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in  Course  Regarding  Harvester  Suit(F.S.)1212 

Morgan,  J.  P.,  Transfers  Art  Treasures 
(F.  S.) — 306 

Morgan,  J.  P.,  75  Years  of  Age  (F.  S.) 1083 

Morocco,  Outbreak  (F.  S.) 1142 

Morocco,  Settlement  Between  France  and 
Spain  a  Deadlock  (F.  S.) 730 

Municipal  Bonds — Antecedent  Conditions 
to  Validity 663 

Municipal  Bonds,  Constitutionality  and 
Effect  of  Recent  New  York  Statute  for 
Validating 316 

Municipal  Bonds,  Rights  of  Bona  Fide 
Holders  of 593 

Municipal  Bond  Sales  (monthly). -78,  221, 
427,   501,   716,   995,   1071,   1335,   1578,    1711 

Municipal  Bond  Sales  of  1911.  See  "State 
and  City"  Section,  May  25. 

National  Monetary  Commission,  Formal 
plan  of  Currency  Reform 91,  100.   173 

National  Reserve  Association,  Text  of  Bill 
for  Establishment  of 173 

Neutrality  Laws  of  the  United  States,  Pres. 
Taft's  Warning  that  They  Must  Be  Ob- 
served (F.  S.) 656 

New  Rochelle  Commuter,  Railroad  Upheld 
(F.  S.) 304 

Newspaper  Strike  at  Chicago  (F.  S.) 1273 

Newton,  Albro  J.,  Co.,  Employees  May  Not 
Conspire  to  Injure  the  Business  of  Em- 
ployer   1597 

New  York  Central  Report 796 

New  York  City  Court-House  Site  Adopted 
(F.  S.) 159 

New  York  City  Plans  for  Architectural  De- 
velopment (F.  S.) 1649 

New  York  Clearing  House  and  Money  Trust 
Investigation 1 588,  1595 

New  York  Cotton  Exchange  Annual  Dinner 
(F.  S.) 378 

New  York  as  a  Financial  Centre  (F.  S.) 235 

New  York  Stock  Exchange  Deliveries  of 
Securities  Suspended  on  Account  of 
Equitable  Fire 178 

New  York  Stock  Exchange  Listings  for  Year 
1911 168 

New  York  Stock  Exchange  Share  and  Bond 

Sales  (Monthly) 95,  96,  326,  672, 

959,  1228,  1545 

New  York  Taxation,  Remarks  of  Gov.  Dix 
(F.  S.) 2 

New  York  Trust  Companies 442,  448 

New  York  Trust  Companies  Not  Required 
to  Make  Annual  Reports  to  State  Banking 
Department  (F.  S.) 232 

Oats  Reserves  March  1  (F.  S.) 654 
regon    Case,    Involving    Initiative    and 
Referendum,  Supreme  Court  Decision 521 


Pacific   Coast   Ports   as   Grain   Exporters 
(F.S.) 235 

Packers  at  Chicago  Acquitted  (F.  S.) 872 

Paris  Bourse  and  Quoting  of  Foreign  Securi- 
ties (F.  S.) 376 

Patent  Rights,  The  Supreme  Court  Decision 
upon  the  Scope  of 735,  1360 

Peace,  International,  and  Political  Affairs 
(F.  S.) 160 

Pennsylvania  RR.,  Annual  Report  of 661 

Perkins,  Geo.  W.,  and  Suit  against  Interna- 
tional Harvester  Co.  (F.  S.) 1212 

Persia  and  Russia  (F.  S.) 3,89,307 

Political  Situation  Disquieting  (F.  S.) 1140 

Philadelphia  Trust  Companies 442,  454 

Pitney,  Chancellor  Mahlon,  of  New  Jersey 

to  the  Supreme  Court  Bench  (F.  S.) 514 

Political  Reform  Synonymous  with  In- 
creased Taxes  (F.S.) 514 

Political  Strain  in  Europe  (F.  S.) 789,  874 

Portugal,  Republic  of,  Disturbances  in(F.S.)  307 

Post-Office  Department  Accounting 878 

Potato,  Scientific  Culture  of  (F.  S.) 1728 

Power  Supply  for  City  Railways,  Economic. 
See  "Electric  Railway"  Section,  May  11. 
Power  Transmission,  Size  of  Turbo-Genera- 
tors for.     See  "Electric  Ry."  Sec,  Jan. 27 
Presidency  of  the  United  States,  Consoling 
Features  about  Developments  (F.  S.)_.-1726 

Presidential  Conventions 1655,  1727 

Primai its,  Kansas,  Secretary  of  State  Pro- 
pose.-, Entrance  Fees  (F.  S.) 1469 
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Primaries,  Presidential,  Full  of  Inherent 
Defects   1215,  1220 

Prosperity  Sharing  Advocated  in  Lieu  of 
Profit  Sharing  (F.  S.) 234 

Prouty,  Charles  A.,  and  Commerce  Commis- 
sion's Dread  of  Courts 1017 

Public  Dues  of  All  Kinds  Can  Be  Paid  by 
Certified  Checks 1664 

Public  Service  Corporations,  Consolidation 
of,  and  Void  Issues  of  Stock 737 

Public  Service  of  the  Railroad 383 

Pujo  Committee's  Inquiry 1595 

Radicalism,  New 519 
adicalism  Rampant  (F.  S.) 86,  727 

Radicalism  in  United  States  Benefits  Can- 
ada (F.  S.) 1528 

Radicalism,  Wave  of.  Causes  for  (F.  S.)  ..  1141 
Railroad   Earnings,    Character   of   Current 

Reports  (F.  S.) 726,  938 

Railroad  Earnings,  Gross  (Monthly) 97, 

445,  739,  1022,  1285,  1598 
Railroad    Earnings,    Monthly    Returns    to 

Inter-State  Commission  Curtailed 385 

Railroad  Earnings,  Net  (Monthly) 170, 

446,  798,  1092,  1357,  1658 
Railroad  Executives  Defending  the  Int  r- 

ests  of  Security-Holders  (F.  S.) 870 

Railroad  Firemen  Demand  More  Pay  (F.S.) 

1214,  1272 
Railroad  Freight  Handlers  Strike  (F.  S.)..1272 
Railroad  Gross  Earnings  for  the  Calendar 

Year 386 

Railroad  Locomotive  Engineers  Demand 
Higher  Wages 1140,  1146,  1214,  1272 

Railroad  and  Miscellaneous  Stock  and  Bond 
Prices  in  1911 36,  44 

Railroad  Net  Earnings  for  the  Calendar  Year  595 

Railroad,  Public  Service  of 383 

Railroad  Rate  Case  of  Minnesota,  Brief 
Filed  by  Governors 956 

Railroad  Welfare,  Edward  T.  Jeffery  Urges 
Consideration  for  Welfare  of  Roads 1282 

Railroads.         See  also  Traffic. 

Railroads — The  American  Transportation 
Question,  by  Editor  "Railway  Age  Ga- 
zette"   1019 

Railroads,  Antagonism  to,  Retards  Western 
Development  (F.  S.) 302 

Railroads,  Duty  to  Shippers  (F.  S.) 585 

Railroads,  Fair  Play  for,  Urged  by  Cham- 
ber of  Commerce  (F.  S.) 940 

Railroads,  Further  Hardships  Because  of 
Accident  Compensation  and  Physical 
Valuation 1 537 

Railroads  and  the  People  Business  Partners  947 

Rail  Specifications  and  the  Railroad  Prob- 
lem   592 

Railway  Accidents,  Negligence  in.  See 
"Railway  and  Indus."  Section,  Feb.  24. 

Railway  Business  Association  Appeals  for 
Fair  Treatment  for  Railways  (F.  S.).585,  1590 

Railway  Earnings  Supplement 786 

Railway    Engineers'    Dispute,    Aspects   of 

1140,  1146 

Railways,  Electric,  Magnitude  and  Stability 
of  Earnings 949 

Railways  Hesitate  about  Demands  for 
Higher  Wages  (F.  S.) 870 

Railways,  Turn  in  Tide  of  Governmental 
Interference  with  (F.  S.) 940 

Republican  Convention,  National,  Proceed- 
ings (F.  S.) 1648 

Republican  Convention  in  New  York  State, 
Dr.  Butler's  Speech  (F.  S.) 1009 

Republican  Platform  an  Improvement  on 
1908 1733 

Reserve    Association,    National.     See    Na- 
tional. 

Retrospect  of  1911 7 

Roosevelt  Declares  He'll  Name  Compromise 
Candidate— "He'll  Be  Me"  (F.  S.) 1408 

Roosevelt  Doctrines  in  Effect  Would  Mean 
Political  Revolution  and  Economic  Up- 
heaval (F.  S.) 1272 

Roosevelt,  Ex-President,  Announces  He 
Will  Accept   Re-nomination  (F.  S.) 584 

Roosevelt,  Ex-President,  Feigns  Unwilling- 
ness to  Run  for  President  (F.  S.) 374 

Roosevelt,  His  Course  Regarding  Interna- 
tional Harvester  (F.  S.) 1212 

Roosevelt  Makes  and  Unmakes  Presidents 
(F.  S.) 1468 

Roosevelt  Meets  with  Defeat  at  Republican 
Convention  (F.  S.) 1648,  1726 

Roosevelt  and  the  New  York  Primary  Elec- 
tions (F.  S.) 871 

Roosevelt  Opposes  New  York  Republican 
Platform   (F.  S.) 1529 

Roosevelt  and  Taft  Engage  in  Political 
Controversy 1147 

Roosevelt  and  Taft  and  Wall  Street  Control 
(F.  S.) 938 

Roosevelt,  Tide  at  Length  Setting  against 
Him  (F.  S.) 1528 

Roosevelt  Wins  at  Pennsylvania  Primaries 
(F.  S.) 1082 

Roosevelt's  Abuse  of  President  Taft  (F.  S.)_1008 

Roosevelt's  Carnegie  Hall  Speech  (F.  S.).-   786 

Roosevelt's  Triumph  Would  Mean  a  Check 
to  Enterprise  (F.  S.) 1008 

Russia  and  Persia  (F.  S.) 3,  89,  307 

Russian  Policy  in  Foreign  Affairs  Outlined 
(F.  S.) 1216 

St.  Louis  Trust  Companies 442,  460 
atterlee,  Mr.  Herbert  L.,  Platform  Sug- 
gestions (F.  S.) 1084 

San  Francisco,  Imports  and  Exports  of  Gold 

and  Silver 326 

Savings  Banks  Dividends,  Lower,  and  Their 

Effect 1 41S 

Shipping,  Labor  Troubles  in  England  and 

France  (F.  S.) 1653 

Short-Haul    Clause    and    the    Inter-State 

Commerce  Commission 522 

Silver  Imports  and  Exports  (Monthly)  .326, 

604,  1160,  14S5,  1671 

Silver  Production  in  1911 .-.   313 

Social  Unrest 1535 

Socialism,  Belgium's  Trouble  with  (F.  S.)_.1532 
Socialism  in  Great  Britain,  Reaction  in(F.S.)  306 
Socialists  Defeated  in  Milwaukee  (F.  S.)...   940 
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Socialist  Successes  in  Germany  (F.  S.).237,  309 

Sout li  America ,  Trade  with 1420 

South  America's  Increasing  Transportation 

Facilities 1223 

South  Pole,  The  Discovery  of  the 733 

Southern  Pacific  Co.  Report -     92 

Spanish-American  Republics  and  Secretary 

Knox -- 440 

Spanish  Cabinet  Crisis  (F.  S.)-- 160 

Speculation  and  Clearings  in  1911 95 

State  and  Citv  Bonds  in  1911 43 

Steel.     See  United  States  Steel. 

Steel  Industry,  Labor  Conditions  in 1090 

Steel  Investigation,  Stanley  (F.  S.)- 434 

Steel  Production,  The  Country's  Large 1150 

Steel  Kails  in  City  Railways.     See  "Electric 

Railway"  Section,  May  11. 
Stock  Market,  Reasons  for  Advance in(F.S.)  726 
Stock  Market  Reflects  More  Hopeful  Views 

of  Political  Situation  and  Trade  (F.  S.)_.  938 
Stock  Market  Manipulators  Ignore  Adverse 

Happenings  (F.  S.) 1008 

Strikes  Threatened  on  United  States  Rail- 
roads (F.  S.) 870 

Sugar  Duty  to  Be  Replaced  by  Income  Tax 
on  Business  According  to  Democratic  Bill 

(F.  S.) 652 

Sugar  Trust  Report -   525 

Supreme  Court  in  Republican  Form 521 

Syndicalism 1015 

Taft,  President,  Declares  Canadian  Reci- 
procity Would  Make  Canada  an  Ad- 
junct of  the  United  States  (F.  S.)._1215,  1277 

Taft,  President,  and  Economy  (F.  S.) 1009 

Taft,  President,  in  His  Own  Behalf  (F.  S.)_  436 


Page. 
Taft,  President,  and   Roosevelt   Engage  in 

Political  Controversy 1147 
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Taft  and  Roosevelt  and  Wall  Street  Control 
F.  S.) 938 
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Taft  Triumphs  over  Roosevelt  at  Republi- 
can Convention  (F.  S.) 1648,  1726 

Tariff   Uncertainties   a   Disturbing    Factor 

(F.S.). 

Tax  Proposed  on  Bachelors  (F.  S.) 

Taxation,    New    Forms   of,   Suggested    for 

New  York  State  (F.  S.) 

Taxation  of  Bachelors  Proposed  in  Massa- 
chusetts (F.  S.) 787 

Taxes  by  City  on  Hotels,  Restaurants,  Cigar 

Stores,  &c,  Suggested  (F.  S.) 653 

Telegraph,  Government  Ownership  of 166 

Telephone   System   Taken   Over  in   Great 

Britain  (F.  S.) 3 

"Third-Term   Tradition" 945 

Titanic  Disaster 1082,  1089,  1142 

Titanic,  Senate  Report  on  the 1474 

Track  Construction  and  the  Life  of  Rails. 
See  "Electric  Railway"  Section,  Jan.  27. 
Trade  Lesson,  Instructive,  from  the  Past. -1416 
Traffic,  Favoring  State,  to  the  Detriment  of 

Inter-State 879 

Train  Movement,  Increased,  through  Cut- 
Offs  and  Grade  Reduction.     See  "Rail- 
way and  Industrial"  Section,  Feb.  24. 
Transit    Operations   in   Great    Cities.     See 
"Electric  Railway"  Section,  May  11. 

Transportation  Question,  American -.1019 

Transvaal  Gold  Production  (F.  S.) 515, 

728.  1010,  1650 
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Treasury  Currency  Holdings 531,  889, 

1160,  1426,  1671 
Trust  Company  and  Proposed   Control  of 

Industries    1221 

Trust  Companies  in  New  York  and  Else- 
where   442,  448 

Trust   Companies'   Reports  in   New   York 

State  Emasculated  (F.  S.) 232 

Trust  Companies'  Reserves  for  Villages  in 

New  York  State  Modified 525,  801 

Turkey  and  Italy  (F.  S.).-236,  306,  378, 
438,  587,  1013,  1086,  1142,  1279,  1351, 

1412,  1472,  1652 
Turkey's  Internal  Troubles  Giving  Greater 
Concern  than  Tripoli  (F.  S.) 361 

United  States  Bonds  in  1911 47 
nited  States  Depositary,  Term  Not  Re- 
stricted to  National  Banks 319 

U.  S.  Secretary  of  State  Makes  Trip  to  Cen- 
tral America.437,440,516,656,790,874,  1013 

U.  S.  Steel  Corporation  in  a  Year  of  Depres- 
sion   794 

U.  S.  Steel  Corporation,  Treatment  of  Em- 
ployees   159,  1090 

Usurious  Contracts 1021 

Wall  Street  Control  and  Taft  and  Roose- 
velt (F.  S.) .-  938 

Water  Supply,   New  York,   Tunnel  under 

Hudson  River  (F.  S.) 303 

Wheat  Reserves  March  1  (F.  S.) 654 

Wheat,  Winter,  Condition  of  (F.  S.)_1010,  1274 
Wisconsin  Income  Tax  Not  Altogether  in 

Favor  (F.  S.) 1348 

Wisconsin  Income  Tax  Upheld  (F.  S.) 158 
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Adolph  Boissevain  &  Co 104 
labama  Bankers'  Ass'n 1030 

Albany  Clearing-House  Ass'n 463 

Agricultural    Development    and 

Education 1096,   1361 

Alaska — Appropriation  asked  for 

relief  of  volcano  victims 1600 

American  Bankers'  Ass'n,  100, 
252.  391,  463,  530,  600,  607, 
742,  886, 957,  1096, 1225,  1226, 
1287,  1291.   1361,   1483,   1604, 

1666,  1737 

Amer.  Institute  of  Banking 600 

Amer.  Tobacco  Co.,  disintegra- 
tion, Attorney-General  to  ap- 
peal from  decree 1154 

Anti-option  bills 1359 

Anti-Trust  Law  and  the  National 

Civic  Federation 319 

Anti-Trust  Law — See  Sherman. 
Appropriation    Bills,    failure    of 

Congress  to  pass 1736 

Arbitration  treaties  between  Great 
Britain   and    France   and    the 

U.  S.  ratified  here 665 

Arbitrage    dealings    discouraged 

by  N.  Y.  Stock  Exchange 100 

Arbuckle,  John,  death  of 886 

Arch  bold.  Judge  Robert  W.,  im- 
peachment proceedings  against, 

1288,  1664 

Arkansas  Bankers'  Ass'n 530 

Army  appropriation  bill  vetoed. 1665 
Assay  Office  (U.S.),  N.  Y 668 

Baldwin,  Albert,  death  of 1159 
altimore  Clearing  House 667 

Baltimore  Stock  Exchange 1604 

Bank  Deposit  Guaranty  Law, 
Colorado 1737 

Bank  directors,  proximity  of  resi- 
dence to  bank  desired 177 

Bank  Examiners,  National,  to 
examine  banks  in  voluntary 
liquidation 526 

Bank  examinations,  national, 
system  of  daily  reports  to 
Comptroller    177 

Bank  in  Massachusetts  liable  for 
forged  instruments 1026 

Banks,  national,  examinations 
not  to  be  postponed 252 

Banks,  national,  and  law  relating 
to  reserves 251 

Banks,  national,  organizing  to 
pay  in  substantial  surplus 251 

Banks  paying  stockholders'  taxes 
must  not  deduct  amount  from 
gross    income 1289 

Banking  and  currency  conditions 
to  be  investigated  by  Congress, 

462,  600,     665 

Banking,  good  versus  bad 1225 

Banking  institutions  in  N.  Y. 
State,  circulating  false  rumors 
regarding,  a  misdemeanor,  801, 

885,  1026 

Banking  reform  and  Alabama 
Democrats    1155 

Banking  reform,  J.  Laurence 
Laughlin  on 1481 

Barr,  Thomas  T.,  death  of 1155 

Bartlett,  Pliny,  death  of 1159 

Batson,  Geo.  W.,  death  of 1362 

Battleships,    new,   voted   down, 

884,  1154 

Beef  Trust  investigation 1600 

Bills  of  Lading,  177,  251,  320, 
1157,   1359,   1483,   1604 

Bioren  &  Co.  (Phila.) 803 

Borden,  M.  C.  D.,  death  of 1483 

Boston    Clearing    House    Ass'n, 

1029,  1359 
Brown,  A.  O.,   &  Co.,  discharge 

In  bankruptcy 1738 

Brown,  Edwin,  death  of 529 

Bunker  Hill  Day  not  to  be  recog- 
nized as  a  holiday  by  Boston 

banks 1 604 

Business  opportunities  and  the 
"New  Business  Centre" 743 
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California  Bankers'  Association, 
1293,    1482 

Campaign  Contributions,  Pro- 
posed Inquiry  into 1539 

Canadian  Bank  Act  Revision 
Postponed 251 

Canadian  Reciprocity  Act- .884,  1600 

Carhart,  Amory  S.,  Death  of 802 

Carnegie  Safe  Deposit  Co_-321,  1668 

Chamber  of  Commerce  of  U.  S. 
of  America 1153,  1481 

Chemical  Schedule  of  the  Tariff, 
Revised  Bill. .462,  525.  1095,  1155 

Chicago  Clearing  House 1287 

Chicago  Circuit  Judgeship  abol- 
ished       250 

Chicago  Stock  Exchange. .1027, 

1156,  1425,  1543 
Children's  Bureau,  Depart'mt  of 
Commerce  &  Labor 1025,  1155 

Cincinnati  as  a  Reserve  City  un- 
der Nat.  Reserve  Association 
Protest  from  Louisville 320 

Cleveland  Stock  Exchange 1156 

Coal  Industry,  Anthracite,  to  be 
Investigated  by   Government, 

1479,  1539,  1601 

Coffee  Trust  Suit,  Legislation 
Against 1422,     1481,     1539 

Coinage    of    Three-Cent    and     Half- 
Cent  Pieces  Proposed 1287 

Colonial  Bank  Safe  Deposit  Co.. 1484 

Colorado  Bank  Commissioner 743 

Commerce  Court,  U.  S.  Legisla- 
tion Regarding. 741,  954,  1289. 

1540,  1601,  1664 

Commercial    Paper 179 

Comptroller  of  Currency  and  Ex- 
cessive Losses  by  Banks 666 

Connor  &  Co.  Assign 743 

Contempt,  Limiting  Power  of 
Federal  Courts  in  Punishing  forl289 

Continental  &  Commercial  Safe 
Deposit  Co.   (Chicago) 1669 

Coolidge,  T.  J.,  Jr..  Death  of___1087 

Corn  Exchange  Safe  Deposit  Co., 

1096,  1292 

Corporate  Earnings  in  U.  S., 
Decrease  in  1911 1421 

Corporation  Tax  Law  and  Iron 
and  Steel  and  Other  Industries  1479 

Corporation  Tax  Law  and  Mining 
Companies    1360 

Cotton  Bills  of  Lading — See  Bills 
of  Lading. 

Cotton  Crop,  Provisions  for 
Handling 1666 

Cotton  Schedule,  Finding  of  the 
Tariff  Board 883 

Cotton  Tariff  Revision  Bill 1539 

Crane,  W.  Murray,  Not  Candi- 
date for  Senate 1422 

Credit  Men's  Interest  in  Mone- 
tary   Reform 743 

Currency  Association,  National, 
Los  Angeles 1290 

Customs  Receipts,  Power  Con- 
ferred to  Deposit  in  National 
Banks  Instead  of  Sub-Treas__   527 

Cutting,    Wm.     Bayard,    Death 

of 668 

Date,  Edwin  R.,  Death  of 744 
ebt.  National,  Bill  to  Repeal 
Existing  Sinking  Fund  Pro- 
vision  390 

De  Haven,  Alex.  H.,  Death  of. .1096 
Department  Stores,   New  York, 
Decision  Against  Deposit  Pur- 
chase Bureau 1028 

Dick,  William,  Death  of 1029 

Dominlck  &  Dominick 802 

Donald.  William  M.,  Death  of..   668 

Drake,  D.  K 464 

Drexel  Building  Co 668 

Duncan,  William  Butler 1667 

Dynamiters  Arraigned  in  Indian- 
apolis     801 

Economy  and   Efficiency  Com- 
mission, progress  making..   176 
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Economy  and  Efficiency  in  Gov- 
ernment Service,  President 
Taft's  message  on 954,  1289 

Eddins,  DanielS.,  death  of 888 

Electoral  College  under  new  ap- 
portionment    1479 

Employers'  (RR.)  Liability  Bill 
favorably  reported 955 

Employers'  Liability  Commission 
Report 524 

Employers'  Liability  and  Work- 
men's Compensation  Bill  1288,1601 

Equitable  fire  a  handicap  in  finan- 
cial   district 99,      252 

Equitable  Life  Assur.  Society 802 

Equitable  Life  Assurance  Soc, 
removal     of     securities,      &c 

391,     464 

Equitable  Safe  Deposit  Co 886 

Erdman  Act,  Lee  Bill  extend- 
ing favorably  reported  by 
House    1600 

Exchange,  uniformity  of  legisla- 
tion regarding 1420 

Excise  Tax  Bill  reported  to  the 
House    741 

Express  companies,  bill  fixing 
maximum  rate  charges  re- 
ported favorably 955 

Finance,  tendencies  in,  Mr.  Mar- 
tin on 102 

Finger  print  system  of  identifica- 
tion adopted  by  banks,  1027, 

1423,  1541.  1739 

Fiske,  J.  M.,  &  Co 102 

Fort     Worth     (Tex.)     Clearing- 

House    Association 463 

France,  Ambassador  to 390,     463 

Free  ships  favored  by  N.  Y. 
Chamber  of  Commerce 954 

Gary,  E.  H.,  &  Co.  (Boston)...   253 
eorgia  State  Banking  Institu- 
tions failed,  &c,  ruling  re- 
garding   527 

Germany,  Bank  of,  changes  in  cir- 
culation, &c 252 

Goldman,  Sachs  &  Co 49 

Gough,  Henry  M..  death  of 802 

Guaranty  Safe  Deposit  Co 49 

Hanford,  Judge,  to  he  investi- 
gated  1601,   1665 

Halsey,  N.  W..  &  Co 1667 

Harahan,  James  S.,  death  of 2  53 

Harris,  Forbes  &  Co 1542 

Harrity,  Wm.  F.,  death  of 1097 

Hayes,  Harry  E 603 

Hawley,  Edwin,  death  of,   &c, 

320,  391 
Hill,  Geo.  B.,  &  Co..  Pittsburgh-  887 
Holidays  on  the  Exchanges_390,  953 
Halligan,    W.    R.,    expelled    by 

N.  Y.  Stock  Exchange 180 

Hollister,  Wm.  H.,  death  of 49 

Homestead    laws,    bill    reducing 

period  of   residence    required, 

passed 884,    1600 

Hulbert,  Henry  C,  death  of 1158 

Humphrey  Bill  to  exclude  vessels 

under     monopolistic     control, 

1155.  1539 

Illinois  Bankers'  Ass'n,  323,  527, 
1292,  1543 

Immigration  Bill,  new,  protests 
against,  &c,  1154,  1360,  1421.1540 

Imperial  Valley,  Cal.,  protection 
of  lands  from  floods 1664 

Income  Tax  measure  in  Congress, 

666,  800,  1359 

Industrial  Relations,  bill  author- 
izing a  committee  of  inquiry, 
&c 599.     1360 

Injunction  (Anti)  bill  passes  the 
House    1359 

Insurance  Law,  New  York,  opin- 
ions on 528 

Insurance,  New  York,  Supt., 
new. 527,    600 
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Insurance,  not  inter-State  com- 
merce   526 

Interest  on  Gov't  deposits  in 
Banks    1156 

Internal  Revenue  Bureau,  cau- 
tion against  disclosing  informa- 
tion   ..    100 

International  Harvester  Co 885 

Inter-State  Commerce  Commis- 
sion  100,    599 

Inter-State  Commerce  Commis- 
sion and  anthracite  coal  rates.1665 

Iron  and  Steel  Tariff  Revision 
Bill 250,  319,  741,  1025 

James,  Thomas  L 1667 
udicial  Appointments]by  Presi- 
dent  Taft 526 

Judicial  Recall  Condemned. 741, 

885,  1361 
Judiciary  Assoc'n,  Independent-   9  4 

Judson,  Albert  C.  Death  of 1423 

Judson,  Charles  Y 464 

Kansas  Bank  Commission  Reg- 
ulations     463 

Kansas  Bankers'  Assoc'n.    55,  ,  noil 
Kentucky  State  Banking  Dept.  -   668 

Kidder,  A.  M.,  &  Co 1158 

Kidder,  Peabody  &  Co 1292 

Kilmer,  Jonas  M.,  Death  of 1062 

Kirwan  Bros.  Grain  Co.,  Bait..   887 

Kissel,  Kinnicutt  &  Co 321 

Kuhn,  Clarence  W.,  Death  of —   3::."> 
Kuhn,  Loeb  &  Co 48 

Labor,  Bill  to  Limit  Day  to  Eight 
Hours  on  Government  Work, 

1539,  1664 
Labor    Indictments,    Arrests    in 

Dynamite  Case 391,  463,  80 

Lane,  Frank  T..  Death  of 142 

Lawrence     (Mass.)     Strike     and 

Settlement 599,  88 

Lawrence  (Mass.)  Labor  Crndl- 
tions    to    be    Investigated 

Government 1287 

Lawrence,  Walter  B.,  Deaih 

Lawson,  W.  S.,  &  Co liVS 

Leslie,  Max  G 46o 

Levees  and  Dikes  Aloig  Missis- 
sippi River,  &c,  Appropria- 
tion Recommended,  &C.954, 

1025,  109  5 
Lexington  (Ky.)  Clearing  House  17  8 
Lincoln  (Neb.)  Safe  Deposit  Co.    18  3 

Lipscomb,  H.  G.,  Death  of 142  5 

Living,    High    Cost    of.    Incmiry 

into 100,   527,    1289 

Living,  High  Cost  of,  and  N  .  Y. 

Chamber  of  Commerce 48 

Living,  High  Cost  of,  Pies.  Taft's 

Message  on,  &C.318,  712,  75C,  109  5 
Lloyd.  Horatio  G.,  in  the  Morgan 

Firms 48 

Loans,  Excessive,  of  National 
Banks    Must    be     Discharged 

by  Sept.  1 166  5 

Louisiana  Bankers'  Asso'n.804,  1157 
Louisville  &  Nashville  RR.  Vic- 
tory in  Bill  of  Lading  Case 1483 

Loyd,  M.  B.,  Death  of 1159 

Maguire,  James,  Death  of 669 
aine,   U.  S.  SS.,  Service  for 

Victims 799 

McClure,  Thos.  F.,  Death  of 254 

Mackav,  Donald  M.,  Death  of__    601 

McLeod,  Norman,  &  Co 393 

Maritime  Conference,  Interna- 
tional  1290.   1665 

Maryland  Bankers'  Asso'n.803,  1738 
Maryland  Casualty  Co.  (Balt.)_-   393 

Mass.  Bank  Commissioner 252 

Mass.    House    Reports    Against 

Transfer  Stock  Tax 1290 

Mavcr,  Julius  M.,  on  U.  S.  Dis- 
trict Court  Bench 605 

Megargel  &  Co 464 

Mercantile  Safe  Deposit  Co  252,  392 
Meredith.  C.,&Co.,Ltd.,  Canada  1740 
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Merkel.  Otto  Julius 1668 

Metal  Schedule  of  Tariff,  Revi- 
sion   of 1225,     1480,     1540 

Metropolitan    Museum    of   Arts, 

Mr.  Leland's  Gift  to 529 

Mexican  Government  to  Estab- 
lish Postal  Savings  Banks 100 

Michigan  Bankers'  Association,.  1666 
Michigan  State  Banks  Commis- 

missioner's   Recommendations  527 
Mines.  Bureau  of,  Bill  Extending 

Jurisdiction  of 1601 

Minneapolis  Stock  Exchange 669 

Minnesota  Bankers'  Association.  1738 
Minnesota  Rate  Cases, Brief  Filed  956 
Mississippi  Bankers'  Association.  1605 
Mississippi    Levees,    Appropria- 
tion for  Protection,  &c 954, 

1025,  1095, 1225,  1287 
Missouri  Bankers'  Association. .1483 
Monetary  Commission,  National, 

Report,    &c 100,    176,    956 

"Money  Trust"  Investigation, 
390,    1025,    1154,    1224,    1358, 

1480,    1540,    1602 

Montana  Bank  Examiner 1738 

Morgan,  J.  P.,  &  Co 252,  529 

Morris,  Calvary,  Death  of 393 

Morse,     Charles     W.,     Sentence 

Commuted    178 

Mossman,  John  M.,  Death  of 743 

Mutual  Life  Insurance  Co.  Sells 
Its  Holdings  in  Title  Guarantee 
&  Trust  Co 528 

National  Bank  Examinersl483,  1666 
ational    Banks,    Authority   of 
Congress   to    Investigate, 

1287,  1421,  1482 

National  Banks'  Condition  Re- 
port, More  Frequent  Adver- 
tising  1287 

National  Board  of  Trade 665 

National  City  Co 1028 

National  Civic  Federation 665 

National  Monetary  Commission 
See  Monetary  Commission. 

Naval  Appropriation  Bill,  New 
Ships 1359,  1481,  1539 

Navy  Yard  at  New  Orleans,  Con- 
tinuance of  Desired 1026 

New  Jersey  Bankers'  Assoc'n 1291 

New  Jersey  Com .  of  Banking  and 
Insurance 1026 

New  Jersey  Savings  Bank  Ass'n.1424 

New  Orleans  Clearing-H.  Asso'n_1290 

N.  Y.  Chamber  of  Commerce 
Business  Men's  Court  to  Settle 
Disputes 528 

N .  Y .  Chamber  of  Commerce 
Election 1225 

N.  Y.  Chamber  of  Commerce 
Rejects  $1  per  Ton  Toll  Rate 
Resolution 666 

N.  Y.  Clearing-House  Associa- 
tion  1026, 1666 

N.  Y.  Mercantile  Exchange, 
Complaint  Against 528 

N.  Y.  State  Bank  Superintend't, 
&c 177,    391,    1604 

N.  Y.  State  Bankers'  Assoc'n, 
179,     321,     743,     1027,     1157, 

1290,  1423,  1483,  1603 

N.  Y.  State  Banking  Laws 1483 

N.  Y.  State  Banking  Institu- 
tions Combining  Facilities  of 
Trust  Companies  and  Commer- 
cial Banks  Suggested 1604 

N.  Y.  Stock  Exchange_178.  319, 

527,  600,  802,   1156,   1361,   1666 

Nickerson,  John  (St.  Louis) 669 

O'Brien,  Michael  W.,  death  of.   103 
hio  Bankers'  Association 803 

Ohio  Constitutional  Convention 
against  recall  of  officials,  1095,  1156 

Oklahoma  Bankers'  Ass'n 530 

Oleson,  Leonard,  citizenship  can- 
celed,   efforts    for   re-hearing, 

1540,  1601,  1665 

Pacific  Coast  business  conditions 
satisfactory 1423 

Panama  Canal  and  the  Canal 
Zone,  Act  defining  govern- 
ment,   &c,    742,    800,    1421,    1600 

Pancoast.  Geo.  W.,  death  of 102 

Parcel  Post  Service,  experi- 
mental, provided  for 1225 

Parker,  Edward  J.,  death  of 669 

Parker,  Geo.  W.,  death  of 1292 

Patent  laws  to  be  investigated..  1360 

Patten,  James  A.,  rehearing  of 
action  against 1290 

Pearson,  Charles  Ash,  death  of._   957 

Penn.  Co.  for  Ins.  on  Lives  & 
Granting  Annuities  (Phila.)..   323 

Pennsylvania  Bankers'  Ass'n 1543 

Pension  (service)  bill,  conference 
agreement,  bill  passed  and 
signed 1288,   1359 

Pensions,  Smoot  substitute  for 
Sherwood  Bill  endorsed  by 
Senate  committee  and  accepted 

463,     956 

Perry,  Isaac  N.,  death  of .   603 

Philadelphia     Clearing     House, 

48,  1095,  1422 

Philadelphia  Stock  Exchange, 
322,     530,     669,     801,      1027, 

1156,  1361 

Philippine  funds,  ordinary  re- 
serves must  be  maintained 
against  by  banks 1289 

Phillips,  Henry  R.,  death  of 668 

Pitney,  Mahlon,  on  Supreme 
Court  Bench,  526,  664,  742,     799 

Pittsburgh  Clearing  House  Ass'n   177 

Pitt  Bros.   &  Co.   (Bait.),   1158, 

1543.  1739 

Postal  matters.  President  Taft's 
message  on 525 

Postal  Savings  Bank  system, 
100,  178,  392,  668,  956,  1482,  1738 

Postal  Savings  Banks  in  Mexico.   100 

Potash,  law  to  protect  California 
fields  from  entry  and  exploita'n  884 

President,  bill  fixing  term  at  six 
years  favorably  reported  by 
Senate  and  House  committees, 

1421,  1539 

Presidential  inauguration,  pro- 
posed change  of  date 176 

Private  Bank  supervision  in  Pa..  1027 
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Private  Banks,  no  ruling  by 
Treasury  Dept.  that  they  are 
exempt  from  Corporation  Tax.  883 

Prudential  Ins.  Co.  of  Amer. 
(Newark) 102,  1029,  1290 

Public  dues,  certified  checks  ac- 
ceptable in  payment  of 1 664 

Publicity  of  contributions,  &c  — 1155 

Railroad — See  also  Employers* 
Liability. 
Railroads,  bill  for  physical  valua- 
tion of,  reported  favorably  —   955 

Read,  Wm.A.,  &  Co 669 

Real  estate  companies,  so-called, 
in  N.  Y.  State,  opinion  curtail- 
ing operations  of 1026 

Recall  of  Judges  denounced  by 

N.  Y.  State  Bar  Ass'n 1095 

Reinhardt,  J.  Thomas,  bankrupt  1158 
Reserve  Association,  National..   391 
Rhode  Island  Bank  Commissioner  176 
Rhode  Island  law  as  to  false  state- 
ments to   obtain   property   or 

credit 1737 

Ritter.  James  H.,  death  of 1226 

Rollins,  Jordan  J.,  death  of 601 

Russell,  Charles  Hazen,  death  of  802 

Safe  Deposit  Companies,  banks 
in  N.  Y.  may  own  stock  of.  .1026 
San  Francisco,  campaign  against 
discontinuance  of  U .  S .  Mint.  .   666 

Satterlee,  E.  K 1096 

Sauter,  Albert  J.,  dinner  to 529 

Savings  bank  deposits  in  N.   Y. 

State,  taxation  of 48 

Savings  Bank  report,  N.  Y.  State  885 
Savings  bank  legislation  suggested 

byM.Rhoades 101,     1095 

Savings  bank  surplus  in  N.   Y. 

State 48,    178,    1423 

Scheftels,  B.  H.,  &  Co 743 

Scully,  Painter  &  Beach  (Pitts- 
burgh)  1158,    1292 

Security  Co.  (Hartford,  Conn.)..  392 
Shepard,  Edward  Dwight,  death 

ol 181 

Sherman  Anti-Trust  Law,  legisla- 
tion desired  to  remove  uncer- 
tainty     1155 

Shipping  Trust,  alleged,  to  be  in- 
vestigated   665 

Shriner,  Robert,  death  of 803 

Smelters'  Trust,  alleged,  inquiry 

proposed 799 

Socialist's    citizenship     canceled 

in  Tacoma 1360 

Solvency  of  State  banks,  bill 
with     respect     to     circulating 

derogatory  reports  in  N .  J 743 

South  American  Banking  &  Com- 
mercial Co.,  Ltd 464 

South  Carolina  Bank  Examiner.1027 
Speyer,  James,  receives  German 

decorations 252 

Spokane  Clearing-House  Ass'n. _  178 
State  Banks,  N.  Y.  Senate  kills 

bill  intended  to  keep  rate  up. .  957 
Sprague,  Charles  Ezra,  death  of.  802 
Sproul,  Henry  &  Co.  (Pittsb.)..1543 
Stillman,    James,    retires    from 

various  directorates 101 

Stock  transfer  tax  stamps,  illegal 

selling  of 1156 

Stone,  George  F.,  death  of 1739 

Sugar,  bill  removing  duty  passed  800 
Sugar  inquiry,  special  committee 

report  submitted  to  House 525 

Sugar  schedules  approved  by 
Democratic  caucus 666 

Taft,  Royal  C,  death  of 1542 
ariff  Board,  indications  of  its 

abolishment 1540,    1600 

Temple    Bar    Safe    Deposit    Co. 

(Brooklyn) __1 029 

Tennessee  Bankers'  Ass'n. 1030,  1543 

Texas  Bankers'  Ass'n 888 

Thalmann,  Ernst,  death  of 601 

Third  Term  for  President,  reso- 
lutions against 390 

Titanic  disaster.  Senate  investi- 
gation and  report,  1094,  1154, 

1224,  1480 
Trust  companies  in  villages  and 
cities  of  third  class  in  N.  Y., 
cash    reserve    required,     525, 

801.  1737 
Trust  Companies  of  the  U.  S., 

banquet   of 1027.  1291 

Trust  investigation  and  sundry 
civil  appropriation  bill 1665 

Unger,  Irvine  B..  death  of 744 
nion    League    Club    of    New 

York  and  Political  Reform 741 

U.  S.  Circuit  Court  abolished 47 

"United  States  Depositary,"  no 

law  restricting  use  of  term 319 

Unrest  in  Europe 176 

Van  Schaick  &  Co 601 
ermont  State  Bankers'  Ass'n.  465 

Virginia  Bankers'  Ass'n 604,  1666 

Virginia  takes  action  against 
overdrafts 178 

Walker    Brothers     (Salt    Lake 
City)   603 

Walsh,  Anthony,  death  of 1670 

Washington      (State)      Bankers' 

Association 745,    1485 

Waterbury  (Conn.)  Clearing  H'se  527 
Waterways  Commission,  Nat'l._1095 
Whiskey  drafts  and  the  Georgia 

Prohibition  Law _      1422 

White,  Weld  &  Co 1096 

Wiley,  Dr.  Harvey  W.,  resigns 

from  Bureau  of  Chemistry  _  801 
Winthrop,  Robert  D.,  death  of.. 1096 
Wireless  on  ocean  steamers,  bill 

requiring 1539 

Wisconsin  plan  for  insuring  bank 

deposits 1156 

Wood  pulp,  proposed  free  entry 
from     countries     other     than 

Canada   176 

Wool,  bill  lowering  duty  on, re-in- 
troduced   in    the    House    and 

passed 800.  884,     955 

Wool,  Underwood  bill  adversely 
reported  by  Senate  Finance 
Committee    1422 
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Aetna  National 957 
etna  Trust  &  Savings  Co.  (In- 
dianapolis)  393,    669,   887 

All  Night  &  Day  (Los  Angeles) ..1426 

Albany  Bank  Changes 181 

Albany  (N.  Y.)  Nat.  Banks 253 

Albany   (N.  Y.)  Sav.  Bks.668,   1737 

Albion  (Mich.)  Nat 254, 

393,  1159,  1485 
Allegheny  Nat.    (Pittsburgh)...   530 

American  Exchange  Nat 802 

American  Exchange  Nat.  (Dallas)  745 
American  Nat.  (Hartford).. 322, 

602,  1097,  1362 

American  Nat.  (Macon,  Ga.) 1425 

American  Nat.  (Nashville). .183,  604 

American  Nat.   (Richmond) 183 

American  Nat.  (St.  Paul) 183,  744 

American  (Little  Rock) 1293 

American  State  (Chicago) 1604 

American  State  (Terre  Haute)103,  254 
American  Trust  &  Savings  (Birm- 
ingham,  Ala.) 1030 

American  Trust  &  Sav.  (Chicago)  103 
American  Tr.  &  Sav.  (Evansville)1425 

Amityville  (L.  I.) 529 

Anglo-South  American,  Ltd 958 

Anthracite  Savings  (Wilkes-Barre, 

Pa.) 1484 

Athens   (Ga.)   Trust   &  Banking 

Co 184,  604 

Auburn  State  (Chicago) 1740 

Audubon  National 392 

Augusta  (Ga.)  National 1605 

Bank    Directorate   Changes    in 
New  York  City 101 

Boise  City  (Idaho)  National 1030 

Borough  (Brooklyn) 803 

British  Bank  of  Northern  Com- 
merce, Ltd.   (London) 670 

British  North  America  (Canada)  11 59 
Broadway  (Brooklyn)  .181,  465,  1668 

Broadway  Nat.  (Nashville) 1543 

Buffalo  (N.  Y.) 1097 

Canton  (O.)  State 1739 
apital  City  (Baton  Rouge, La.)    530 
Capital  Nat.  (Indianapolis)  1226,  1543 

Capitol  Nat.  (Denver) 958,  1363 

Central  Mfg.  Dist.  State  (Chic).   603 

Central  Nat.  (Columbus,  O.) 254 

Central  Nat.  (Denver) 669 

Central  Nat.  (Phila.) 1484 

Central   State   Nat.    (Memphis), 

1098,  1363 
Central  Tex.  Exch.  Nat.  (Waco)  1740 
Central    Trust    &    Savings    Co. 

(Phila.) 182,   1543,   1669 

Century 464,    668,    1028,    1668 

Chapin  Nat.  (Springfield,  Mass.)   253 

Chatham  (Savannah) 183 

Chatham  &  Phenix  Nat 104,  464 

Chelsea  Exchange 101,    180, 

464,    601,    802,    886,     1028, 

1226,   1362 

Chelsea  (Mich.)  Savings 394 

Chemical   National 601 

Chicago  Banks 603 

Chicago   (111.)   City 103 

Citizens'  Central  Nat 48.  253,  668 

Citizens'  Exchange  (Denver) 1670 

Citizens'  Nat.  (Cincinnati).  182,  1425 

Citizens'  Nat.   (Seattle) 325 

Citizens'  Nat.  (Cheyenne) 888 

Citizens'  Trust  &  Sav.  (Chicago)  1425 
City  &  Country  (San  Francisco), 

604,  745 

City,  National 1483,  1667 

City,  National  (Brooklyn) 102 

City,  Nat.  (Cambridge,  Mass.)--  253 

City   Nat.  (Chicago) 393 

City,  Nat.  (Cleveland) 744,  1029 

City  Nat.  (Dallas,  Texas) 1287 

City,  Nat.   (Indianapolis) 323 

City  Nat.  (Omaha) 183 

City  National   (Seattle) 1670 

City  Savings  (Pittsfield,  Mass.).  1425 

Clinton  Nat.  (Brooklyn) 886 

Coal  &  Iron  National 601 

Colonial  Trust   &  Savings   (Chi- 
cago)  103,    393 

Columbia  Nat.  (Pittsburgh) 1097 

Commercial    (Vancouver, Wash.)   745 

Columbia 180 

Commerce  Canadian   (Toronto), 

255,  530,  670 

Commerce  &  Deposit  (Cin.) 1029 

Commercial- German  Nat.  (Peoria)  1425 
Commerce  National_321,  1028,  1542 
Commercial  Nat.    (Baltimore)..  1425 

Commerce,  Nat.  (Houston) 1740 

Commercial  National  (Columbus, 

Ohio) 1739 

Commerce  Nat.  (Guthrie,  Okla.)   394 

Commercial  (Port  Huron) 183 

Commercial  Nat.  (El  Paso) 670 

Commercial  Nat.  (Houston) .184,  324 
Commercial  Nat.  (Pittsburgh)..   669 

Commonwealth  (Richmond) 324 

Commonwealth  Mutual  Savings 

(Milwaukee) 1670 

Coney  Island 1424 

Connecticut  River  Banking  Co. 

(Hartford) ...1604 

Continental  Nat.  (Indianapolis)  .1669 
Continental  &  Commercial  Nat. 

(Chicago) 103,   323,   465,    744 

Continental  &  Commercial  Trust 

&  Savings  (Chicago) 103 

Corn  Exchange.  .180,  465,  669,  1362 
Corn  Exchange  Nat.  (Chicago).  182 
Corn   Exchange   Nat.    (Omaha), 

603,  669 
Corn  Exchange  Nat.  (Phila.)...  602 
Cosmospolitan  Bank   &  Savings 

Co.    (Cincinnati) 603 

Cosmopolitan  Nat.  (Pittsburgh)  182 
Cuba,   Nat.    (Havana) 531,    744 

Detroit  (Mich.)  Savings 1098 
etroit  (Mich.)  United... 183 

Deutsche  (Berlin) 668 

Dime  Savings  (Detroit) .1030 

Dominion    (Canada) 394 

East  River  Nat 101,     253 
ast  Side  Savs.  (Toledo) 182 

Eastern  Township    (Sherbrooke, 

Conn.) 530,  670,     888 

Elgin  (111.)  Nat 1669 

Empire  Nat.  (Lewiston.  Ida.) 1670 

Equitable  Savs.  (LosAng.) 465 

European-American   464 
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Exchange  Nat.  (Pittsb.) 887,  1029 

Exchange  Nat.   (Waco) 1098 

Fairview  Savings  (Detroit) 183 
armers'  &  Mechanics'  (Ann  Ar- 
bor)  744 

Farmers'  &  Merchants'  (Phoenix, 
Ariz.) 465 

Farmers'     &     Merchants'     Nat. 

(Bait.) 1029 

Farmers'     &     Merchants'     Nat. 

(Fort  Worth) 670 

Farmers'  Nat.  (Boyerstown,  Pa.)  803 
F  if th  Avenue 1738 

Fifth  National 180,     601 

Fifth-Third  Nat.  (Cinn.) 669 

First  National 101,  103 

First  National  (Albany) 181 

First  Nat.  (Allegheny,  Pa.) 188 

First  Nat.  (Bait.) 887 

First  Nat.    (Boston),  322,   669,   1297 

Mrst  Nat.  (Braddock,  Pa.) 1669 

First  Nat.   (Brooklyn) 1668 

First  Nat.  (Chicago).  49,  103,  603,887 
First  Nat.  (Cumberland,  Md.)__   887 

First  Nat.  (Denver) 958,  1363 

First  Nat.   (Detroit)  .183,  1670,  1740 

First  Nat.  (El  Paso) 1605 

First  Nat.   (Fargo) 254 

First  Nat.  (Fort  Worth) 1159 

First  Nat.  (Houston) 184,     670 

First  Nat.  (Jamaica,  L.  I.) 601 

First  Nat.  (Joliet,  111.) 1670 

First  Nat.  (Louisville) 255 

First  Nat.   (Milwaukee) 393 

First  Nat.  (Minneapolis) 104,     323 

First  Nat.  (Nashville) 1605,  1740 

First  Nat.  (New  Berlin,  N.  Y.), 

1090,  1424,  1668,  1738 

First  Nat.  (Roselle,  N.J.) 1029 

FirstNat.  (Oakland,  Cal.) 255 

First  Nat.   (Phila.) 602 

FirstNat.  (Portsmouth,  Va.)...  744 
First  Nat.  (Rapid  City,  S.  D.)__  600 
First  Nat.  (Red  Bank,  N.  J.)...   181 

First  Nat.  (Shreveport) 670 

First  Nat.    (Wilmington,    Del.), 

1604,  1669 

First  State  (Kopperl,  Tex.) 1027 

First  Ir.  &  Savs.  (Chicago) 49 

Flatbush    (Brooklyn) 1028 

Florida  Nat.  (Jacksonville) 1605 

Foreman  Brothers  Banking  Co. 

(Chicago) 1669,  1740 

Fort   Dearborn   Nat.    (Chicago), 

103,  1293 
Fort  Sutter  Nat.  (Sacramento) . .  670 
Fourth  and  First  Nat.  (Nashv.).1740 

Fourth  Nat 253,  1028 

Fourth  Nat.  (Atlanta) 670 

Fourth   Nat.    (Nashville),   804,    1740 

Fourth  Street  Nat.  (Phila.) 1669 

Franco-Americanie    (Paris) 1 604 

Franklin  Nat.  (Phila.) 102,  1604 

Franklin  Trust  &  Savings   (Chi- 
cago)   323,  1030 

Fulton  Nat.   (Brooklyn). ..802,     886 

Gallatin  Nat 1157,   1484 
arfield  Savings  (Cleveland)...  323 
Gate  City  Nat.  (Kansas  City)...   803 

German   (Buffalo) 1226 

German  (Sheboygan,  Wis.) 1485 

German  Nat.  (Little  Rock) 1293 

German  Nat.  (New  Orleans) 744 

German-American   (Buffalo) 181 

German-American  (Syracuse) 322 

German-American  Nat.  (New  Or- 
leans)     804 

German-American  Savs.  (Detroit)  182 
German-American  Savings    (Los 

Angeles)    1293 

Germania    (Savannah) 670 

Germania  Savings  (Pittsburgh) .   323 

Germantown  Ave.  (Phila.) 1292 

Germantown,  Nat  (Phila.)  1226,  1363 
Girard  Nat.    (Phila.) -.82,   530,   1425 

Globe  Savings  (Los  Angeles) 49 

Grand  Rapids  (Mich.)  Nat.  City.  1030 

Greenpoint  Nat.  (Brooklyn) 321 

Groos  Nat.  (San  Antonio) 670 

Guaranty   (Oklahoma) 1670 

Guthrie  (Okla.)  Nat 394 

Hallock    (George    W.)     (Bath, 
N.  Y.) 1543 

Hamilton    (Ontario) 530 

Hanover  Nat 1157 

Harbor  (Oakland,  Cal.) 255,  1670 

Harriman  Nat.,  529,  601,  668.  802 
Harris  Trust  &  Savs.  (Chicago), 

182,  323,     393 

Hartford  (Conn.)  Nat 102,     602 

Hibernia  Banking  Ass'n  (Chic).   103 

Hochelaga  (Canada) 184,     255 

H<  Iston  Nat.   (Knoxville) 324 

Houston  (Tex.)  Nat.  Exchange.  604 
Hungarian-American    321 

Idaho  Nat.  (Boise). 183 
mperial   (Canada) 1485 

Importers'     &     Traders'     Nat., 

1028,  1158,  1226 
India,  Australia  &  China,  Char- 
tered   (Delhi) 253 

Indian  Territory  (Guthrie,  Okla.)  394 
Indiana  Nat.  (Indianapolis)  1226, 1543 

Indiana  State  (Indianapolis) 1669 

Industrial   Trust,    Title    &   Sav- 
ings Co.   (Phila.) 1669 

International 180 

International  (St.  Louis) 1485 

International  Bank  of  Commerce 

(Pueblo.   Col.) 1030 

Inter-State  Savings  (Denver) 254 

Inter-State  Trust  &  Banking  Co. 

(New  Orleans) 1225 

Irving  Mercantile  Nat 1361.  1667 

Irving  Nat.  Exchange,  321,  668, 

1361,  1667 
Irving  Park  Nat.  (Chicago) 465 

Jefferson. .464,   601,     668 

Kern  Valley  (Bakersfield,  Cal.). 1030 
lugston  (R.  I.)  Savings 1158 

Ladd  &  Tilton  Nat.  (Portland, 
Ore.) 670 

Liberty  Nat 180,  321,    600 

Lincoln  Savings  (Columbus,  0.).1669 
Lincoln  State  Savings  (Chicago).  1425 
Live  Stock  Nat.  (Chicago) 465 


January-June,  1912. 


INDEX- 


vu 


HANKS — (Continued.) 

Page. 
Logan  Square  Trust   &  Savings 
ich  icago)     1 1 59 

London  City  (Eng.)  &  Midland-.   465 

Lowry  Nat.  (Atlanta) 183,     888 

Lumberman's  Nat.   (Houston)..   888 

Macon  (Ga.)  Nat 958 
anufacturers'  Nat.   (Bklyn.) .  1668 

Marine  Nat.   (Buffalo) 102 

Marine  Nat.    (Pittsburgh) 887 

Market  (Buffalo) 1096 

Market  Nat.  (Cincinnati) 182 

Market  Street  Nat.  (San  Fran.).  465 

Maryland  Nat.  (Balto.) 182 

Marion  County  State  (Indianap.)  1292 
Mechanics'    (Bklyn.),    102.    253, 

1096.  1292 
Mechanics'   &  Metals  Nat.,  102, 

529  957 
Mechanics'  Savings  (Toledo)...'.  1363 
Mechanics'  Nat.  (1'rovldence)...  182 

.Mellon  Nat.  (Pittsburgh) 803 

Mercantile    (.Seattle) 325 

Mercantile  Nat 1027,  1361,  1667 

Mercantile  Nat.  (San  Francisco) .   255 
Mercantile  Trust  &  Savings  (Chi- 
cago)  1293,    1484 

Merchants'  (Augusta.  Ga.),  183,    958 

Merchants'  (Canada) 255.     888 

Merchants'  (Chicago) 182 

Merchants'    ( Denver) 1670 

Merchants'    (Pittsburgh) 1363 

Merchants'  Exchange  Nat 101  | 

Merchants'     &    Farmers'     State 

l M  ilu  au kee) 530  j 

Merchants'  Nat 802,  1028 

Merchants'   Nat.    (Boston),    182. 

668,  1029 


BAN  KS—  (Continued.) 

Page. 

St.  Hyaeinthe  (Canada) 1159 
an  Gabriel  Valley,  Pasadena..   530 
Santo  Domingo  (W.  I.)     Nat    -.  392 

Saskatchewan  (Canada) 604 

Savings   Bank  Interest  Rates  in 

X.   V 102,  1603,  1668,  1737 

Savings  Banks,  New  York,  An- 
nual Examinations  to  be  Re- 
quired   391 

Scandinavian-America  (Seattle)  .1670 
Scandinavian-American    Nat. 

i Minneapolis) 183 

Seaboard  (.Norfolk)  .  -  .324,  1  125 
Seaboard  Nat.  (Norfolk)... 324,  1425 

Sea  Cliff  (L.  I.) 803 

Seattle  (Wash.)  Nat 325 

Second   National 1668 

Second  National  (Boston) 1739 

Second  Nat.  (Cin.).1097.  1158.  1292 

Second  Nat.  (Pittsburgh) 1543 

Second  Security  (Chicago) 103 

Second  Ward  Savings  (Milwau- 
kee)  254,     1030 

Security    (Chicago) 103 

Security  Nat.  (Minneapolis)  .254,  957 
Security  Nat.    (Pasadena,  Cal.), 

530,    1098 

Security  Nat.   (Phila.) 182 

Security  Savings  (Columbus,  O.)  744 
Security  Savings  (Los  Angeles) .  465 
Security  Trust    &   Savings    (Los 

Angeles)    465 

Shawmut  Nat.  (Boston) 182, 

1292.    1362,    1668 

Sheridan  Trust  &  (Chicago) 1669 

Sherman  National 1604 

Sixth  Nat.  (Phila.) 957 


Merchants'  Nat.  (Portland,  Ore.)  1670   Society  for  Savings  (Cleveland).  744 
Merchants'  Nat.  (Richmond)  — 1740  South  Hudson  (Bayonne,  N.J.) .  60" 


.Merchants'  Nat.  (San  Francisco)  1670 

Metropolis 104 

Metropolitan 529 

Metropolitan  State  ( Detroit) 183 

Michelina  National  (San  Dom'go)  464 

Michigan  Nat.  (Kalamazoo) 669 

Michigan  Sayings  (Detroit) 1293 

Mid-City  Trust  &  Savings   (Chi- 
cago)  323,      393 

Miners'     (Wilkes-Banc) 1  is  l 

Miners'  Savings  (Wilkes-Barre).  1484 


South  Side  (Indianapolis) 1739 

South    Texas    Commercial    Nat. 
(Houston) 324.   670 

South  Texas  Nat.  i  Houston) .  184,  324 
Southern  California  (Los  Angeles)  49 
Southwark  Nat.  (Phila.) ..  1097,  1484 
Standard     (Canada) -.804,     888, 

1671,    1740 

Standard   (South  Africa) 744 

State    (Chicago) 103,    104,    1543 

Oak  Park,  III.)..  -   803 


BANKS— (Concluded.) 

Page. 
Wisconsin     State     (Milwaukee), 

1098.  1425 
Woodlawn     Trust      &     Savings 
(Chicago) 104 

Yokohama  (Japan)  Specie,  Ltd.  1227 
ork   County   Savings    (Bidde- 
ford,  Me.)... 1362 


TRUST  COMPANIES. 

Albany   (N.  Y.) 181 
merica. 179,    321,    600 

American  (Houston)  .888.  1426,  1670 

American   (Philadelphia) 742 

Amer.  Bank  &  (Portland.  Ore.).   530 
Amer.  Union   (Kansas  City)  .49,  603 

Anchor  (Raleigh,  N.  C.) 669,  804 

Anglo-California  (San  Francisco), 

1159,  1485 
Astor 321 

Baltimore   (Md.) 103,  803,   1669 
ankers..  180,    528,    601,    802, 

886.  1424,  1483,  1668 

Bankers'    (Houston) 888 

Banking  (New  Orleans) 324 

Bath    (Me.) 602 

Bavonne  (N.  J.) 1096 

Binghamton   (N.  Y.) 392 

Braddock  (Pa.) 803 

Broadwav.  .48.    102,    178,    253, 

321.   392,   529,   668,   886,    1226 
Brooklyn    (N.    Y.) 181,253 


TRUST  CO'S—  (Concluded.) 
_  Page. 

Guaranty  (Cambridge,  Mass.) 1739 

Guaranty  State  Bank  &  (Dallas)  1485 

Guardian 464,     743 

Guardian  (Denver) 887 

Guardian  (Pittsburgh) 254,  1739 

Hamilton  (Brooklyn) 102,  1226 
artford  (Conn.) .  887 

Hlllyer  (Atlanta) 324,  804 

Hudson 180 

Imperial  Canadian  (Winnipeg) . .   104 
ndustrial      (Providence),     253, 

465,  529,  1292 

International  (Denver) 887 

Inter-State   (White  River  Junc- 
tion, Vt.) 1292 


62, 


181 
1423 


Cambria  (Johnstown,  Pa.) 
amden  (N.  J.)  Safe  Dep 


Minneapolis  (Minn.)  Nat 1740   State,  Nat.  (Camden,  N.  J.). 


Mlnneapolls  (Minn.)  State 254 

M Olson's    (Canada) 1363 

Montauk  (Brooklyn) 102,     181 

Montreal  (Canada). .1156,  1293,  1671 

Morgan  State  (New  Orleans) 184 

Mount  Morris 1362 

Mount  Vernon  (N.  Y.)  Nat 1668 

Munsey  Nat. (Washington, D.C.)  1029 

Mutual 529 

Mutual  Nat.   (Boston) 1029 


.1484 


Na 


State,  Nat.  (Elizabeth,  N.  J.) -.1029 

State  Nat.   (Memphis) 1098 

State  Nat.  (New  Orleans) 670 

State  Savings 1028 

State  Savings  (Butte) 603 

State  of  Utah   (Salt  Lake  City), 

888,    1293 
Swedish-American     State     (Chi- 
cago)   142  5 

Swiss  Bankvereln 321,  1159 

Tabor  Nat.  (Chicago) 1030 
arrvtown  (N.  Y.)  Nat 181 

Third  Nat.  (Atlanta) 183,  604 


lassau,    Nat.,    104,    252,    392, 

802,  1158.   1542 

Nassau  Nat.   (Brooklyn) 1484 

Nat.-Discount  (London,  Eng.)..   255   Third  Nat.   (Buffalo)..  ..1484 

New  York.  N.  B.  A 1096,  1157|Third  Nat.    (Pittsburgh) 803 

Night  &  Day  (Little  Rock) 603   Third  Nat.   (Springfield.  Mass.). 1484 

Night  &  Day  (Oklahoma) 1670  !Trader<;'  (Toronto,  Canada)  .325,  1227 

Night  &  Day  (St.  Louis) 183   Tradesmen's  Nat.    (Phila.) 1226 


Ninth    Nat.    (Phila.) 102 

North   Memphis  Savings    (Mem- 
phis)      1670 

North  Side  State  Savings  (Chic.)    103 
North  West  State  (Chicago),  182,1098 

Northern 1738 

Northern  Trust  Co.  (Chicago) ...  1027 
Northwestern    Nat.     (Minneapo- 
lis)  183.      323 

Nova  Scotia  (Can.) 255,     670 

Oak  Park  (Oak  Park.  Chicago)  .1030 
hio  Nat.  (Columbus) 182 

Old    Colony    Trust     &    Savings 

(Chicago) 254 

Old  Detroit  (Mich.)  Nat 393, 

744,  1098 

Old  Nat.   (Spokane) 325 

Old  State  Nat.  (Evansville) 1425 

Omaha   (Neb.)    Nat 49,   603 

Ottawa  (Canada) 255,  1293 

Pacific 1483,  1542 
aciflc  Nat.  (Tacoma) 255,  1159 

Park    (Baltimore) 1097 

Park,  National 1226,   1424 

Peninsular  State  (Detroit) 183 

Penn  Nat.   (Philadelphia) 102 

People's 1738 

People's  (Georgetown,  S.  C.) 1027 

People's    (Mobile) 670 

People's  Nat.  (Kingfisher,  Okla.)1027 

People's  Nat.   (Pittsburgh) 182 

People's  Safe  Deposit  &  Savings 

(Bath,  Me.) 602 

People's  Savings  (Grand  Rapids)   803 

People's  State  (Detroit) 183,  465 

People's  Trust   &  Savings   (Chi- 
cago)  103,    182 

Philadelphia  (Pa.)  National 1158 

Pioneer  State  (Denver) 1363 

Phoenix  (Ariz.)  National 254 

Phoenix   Nat.    (Hartford) ..322, 

602,  1097,  1362,  1542 

Pittsburgh  (Pa.)  N.  A 1158 

Pittsburgh  (Pa.)    Savings 1097 

Port  Huron  (Mich.)  Savings 183 

Pontiac   (Mich.)   Savings 1670 

Prairie  State  (Chicago) 957,  1293 

Prospect  Park  (Brooklyn) 1028 

/"Quebec  (Montreal) 1740 


Republic,  Nat.  (Chicago) 103 
idge  Avenue   Deposit    (Allen- 
town,  Pa.) 1669 

Rome  (N.  Y.)  City 1668 

Royal  (Canada).. 255,  465.  958, 

1227,  1362 


803 

&..1425 

Canal-Louisiana  Bank  &  (N.  O.)    744 

Carnegie...  179.  668,  886,  1423,  1667 

Central 180,  957,  1028,  1424 

Central  (Macon,  Ga.) 394 

Central  Bank  &  (Atlanta) 183 

Central  State  Bank  &  (Memphis) 

1098,  1363 
Central    of    111.    (Chicago)  _.  103, 

323.  744,  '.157.    1226.   1185 
Central  Stat  ■  Bank  &  (Memphis) 

1098,  13 63 

Chelten     (Philadelphia) 1363 

Chester  Co.  (West  Chester,  Pa.) .  1  125 
Chicago  (111.)  Savings  Bank  &..1485 

Chicago  (111.)  Title  & 1739 

Cincinnati    (O.) 182 

Citizens'   (Augusta,   Ga.) 604 

Citizens'     (Brooklyn) 465,     1668 

Citizens'  Bank  &  (New  Orleans), 

1227,  1425 
Citizens'    Savings    &    (East    St. 

Louis)    669 

City  (Newark) 253 

City     Trust,     Safe     Deposit     & 

Surety  Co.   (Philadelphia) 530 

Colonial  (Pittsburgh) 887 

Columbia 102,  391,  886.  957, 

1362,   1423 
Columbia-Knickerbocker    .1312, 

1423,    1541,    1(568,   1738 
Columbia  (Louisville)   324,  1159,  1293 

Columbus  (O.)  Savings  & 602 

Commerce   (Kansas  City) 603 

Commercial  (Phila.)  _  .323,  1292, 

1425,  1739 

Commercial  (St.  Louis) 669 

Commercial  Bank  &  (Louisville), 

104,  255,  394 

Commonwealth    (Pittsburgh) 1 1 58 

Union  Dime  Savings 1158   Commonwealth  (St.  Louis) 1670 


Tri-County  Banking  Co.   (Potts- 
town,  Pa.) 1669 


Union    (Brooklyn) 390 
nion  (Canada) .49,  325,  1159 
Union 
Union 
Ltd 


1028 

1740 

(Chicago) 103 

(of  London)    &   Smith's, 

465 


Union    Discount    Co.     (London 
Eng.) 255 

Union  Nat.   (Boston) 1029 

Union  Nat.  (Columbus,  O.) 1158 

Union  Nat.  (Pasadena) 530 

Union  Nat.    (Phila.) 102,   602 

Union.  Nat., of  Maryland  (Balt.)1739 
Union  Savings  (Pasadena). 530,  1740 

Union  Station  (St.  Louis) 255 

Union  Trust  &  Sav.  (Pasadena).  1740 
U.S.  Banking  Co.  (Mexico  City)  1098 

United  States  Nat.  (Denver) 669 

United  States  Nat.  (Omaha) —  104 
U.  S.  Trust  &  Sav.  (Memphis). .1098 
Utah  Commercial  &  Savings  (Salt 

Lake  City) 1293 

Utah  Nat.  (Salt  Lake  City)  .888.  1293 
Utah  State  Nat.  (Salt  Lake  City) , 

888,  1293 

\/alley   (Phoenix,   Ariz.) 394 


Washington  (N.  J.)  Nat._253, 
1029,  1292 

Washington  Park  Nat.  (Chicago)    103 

Washington  (D.  C.)  &  Southern.1292 

Waukesha  (Wis.)   Nat 1293 

Wayne   (Lyons,  N.  Y.) 1542 

Wayne  County  Savings  (Hones- 
dale,  Pa.) 1363 

West  Philadelphia  (Pa.) 322 

West  Side  Dime  Savings  (Colum- 
bus,   O.) 1669 

West  Side  Trust  &  Savings  (Chi- 
cago)    103 

Western  Metropolis  Nat.  (San 
Francisco) 604,   745,    1159 

WesternNat.  (Phila.). .102,  530, 

602.  957 

Western  Saving  Fund  Society 
(Phila.)   1739 

Western  Trust  &  Savings  (Chi- 
cago)  323 

Whitney  Central  Trust  &  Sav- 
ings (New  Orleans) 184,  394 

Wilmington  (Del.)  &  Brandy- 
wine  Nat 1604,  1669 

Windsor  Locks   (Conn.)  Savings, 

322,  1226,  1425 

Winters  Nat.  (Dayton,  O.) 254 


Continental  &  Equitable  Title  & 

(Philadelphia)    2  51 

Continental  Title  &  (Phila.)  .254,  393 

Cosmopolitan  (Boston) 182,  1029 

Cosmopolitan  Bank  &  (New  Or- 
leans)   465 

Detroit   (Mich.) 669 
ominion    (Pittsburgh) 1739 

Elizabeth  (N.J.) 1158 
mpire 180,   957,    1738 

Equitable,    180,    464,    600,    743, 

886,  957,  1542 
Equitable  (Phila.),  254,  393,  530,1292 

Equitable  (Winnipeg,  Can.) 670 

Equitable  Mortgage  &  (Balto.)..  1484 
Exchange  (Boston) 253,  1425 

Farmers'  Loan  & 1604,  1738 
arwell   (Chicago) 103 

Federal  (Boston) 1029 

Fidelity 180,    392,    1226 

Fidelity  (Louisville),  324,  1159,  1293 

Fidelity    (Nashville) 1485 

Fidelity  (Newark)...  181,  1484,  1542 

Fidelity  (Phila.) 392,  1362 

Fidelity  (Portland,  Me.) 602 

Fidelity  &  Columbia  (Louisville) , 

324,  888,  1159,  1293 
Fidelity  Title  &  (Pittsburgh).. .1669 
First     Mortgage     Guarantee     & 

(Phila.)    182 

First  Savings  Bank  &  (Shrevep.)   670 
Flatbush    (Brooklyn),   321,   392, 

529,     668 

Fletcher    (Indianapolis) 1029 

Fletcher  Savings  &  (Indianap.)  .1669 

Franklin   (Brooklyn) 102,     181 

Fulton 180,  464,  1158 

Georgia  (Atlanta) 394 
erman-Amer.    (Indianapolis), 

1029,  1543 
German- Amer.  Savings  Bank  & 

(New  Orleans) 744 

Germania  Savings  (Denver) 887 

Girard  (Phila.) 102,  1425 

Guarantee  Title   &   (Cleve.) 1292 

Guaranty,    321,    529,    668,    802, 
886,    957,    1028,    1096,    1292,    1542 


Kings  County  (Brooklyn) . 
nickerbocker 529,    13 

Land  Title  &  (Phila.) 392,  1362 
awyers'  Title  Ins.  & 180,  1028 

Liberty  (Newark) 1226 

Lincoln 180 

Lincoln    (Neb.) 183 

Lincoln  Trust   &   Title  Co.    (St. 

Louis) 1670 

Logan   (Phila.) 957,   1543 

Long   Island   Loan    &    (Bklyn.), 

102,     392 
Louisiana^Bank  &  (New  Orl.) 104 

Main  Street  Bank  &  (Richm'd)     183 
anhattan 601,  802,     886 

Marion  (Indianapolis) 1029,  1543 

Mercantile  Trust  &  Deposit  Co. 

(Bait.) 602 

Merchants'  (Cambridge,  Mass.).  1029 

Merchants'  (Camden,  N.  J.) 1029 

Merchants'  Loan  &  (Chicago) 182 

Merchants'  Union  (Phila.) 393 

Metropolitan    Bank    &    (Cinn.), 

603,  669,  1739 
Minnesota  Loan  &  (Minneap.)..  183 
Mississippi  Valley  (St.  L.)__394,  530 
Missouri-Lincoln  (St.  Louis)  254,  804 
Monmouth  Trust  &  Safe  Deposit 

Co.   (Asbury  Park) 181 

Montgomery  (Ala.)  Bank  & 324 

Mortgage  (Phila.) 322,     393 

Mutual  (Port  Chester,  N.  Y.)__.   803 
Mutual  Alliance 180,  1028 

Nassau   (Brooklyn) 1668 
ational  Bank  &  (Isle  of  Pines)  1671 

New  England   (Boston) 465 

New  Jersey  Title    &    Guarantee 

(Jersey  City) 253,  1484 

New  York 102,  802,  1362 

North  American  (Phila.) 803 

North  American  Bank   &    (Wil- 
mington,  Del.) 1292,   1363 

Northern    (Chicago) 1740 

Old  Colony  (Boston),  530,  1158,1668 
range  Co. (Middletown.N.  Y.)  1424 

Paul  Revere  (Boston) 1668 
ennsylvania  (Reading). .254,     323 
Phila    (Pa.)  Trust,  Safe  Deposit 

&  Ins.  Co 254,  1739 

Plainfleld  (N.J.) 1738 

Portland  (Ore.) 184,  1670 

Provident  Savings  Bank  &  (Cine.)  182 


Real  Estate  (Phila.) ... 
eal   Estate   Bank    & 


...322  ,   803 
(Savan- 
nah)  530,    1030 

Real  Estate  Title  &  (Chicago) 1739 

Red  Bank  (N.  J.) 181 

Richmond  (Va.)  Bank  & 324 

Savoy 48,     253 
ecurity    (Rochester) 886 

Security  (St.  Paul) 183 

Security   Trust    &   Safe   Deposit 

Co.  (Wilmington,  Del.) 103 

South  Orange  (N.  J.) 1158 

Southern  Illinois  (East  St.  L.)._   669 

Springfield  Ave.  (Newark) 669 

Stamford   (Conn.) 1484 

Standard 102,  668,     802 

Standard  (San  Antonio,  Tex.)..   324 

State  (Plainfleld,  N.J.) 1226 

State  Banking  &  (Cleve.).. 957,  122(5 

State  Street  (Boston) 1604 

Sullivan  Bank   &   (Montgomery, 
Ala.)    324 

Teutonia  Bank   &    (New  Orl.), 
1159,  1225 

Texas    (Austin) 1098 

Title  Guarantee -..1668 

Title  Guarantee  &  (Bait.),  1097,  1543 
Trans-Atlantic,  464,  802,  1424,   1542 

Union 48,  180,  957,  1738 
nion    (Albany) 392 

Union  (Chicago)    103 

Union  (Detroit),    183,   254,   393, 

1226,  1485 
Union  (Providence),    392,    1097, 

1292,  1542 

Union  Bank  &  (Monroe,  La.) 888 

Union  Bank  &  (Phoenix,  Ariz.).  394 
U.   S.   Mtge.    &,    253,    886,    957, 

1423,  1668,  1738 
Utica  (N.  Y.)  Trust  &  Safe  De- 
posit  Co 182 

Washington,     601,     802,     886, 
111'}, 1668 

Waycross  (Ga.)  Savings  & 1293 

Wayne  Junction  (Phila.) 1669 

West  Phila.  Title  &  (Phila.) 1425 

West  Side  (Indianapolis) 1030 

Wilmington  (Del.) 1604,  1669 

Windsor,    102,   392,   886,    1028,    1483 

Woodruff    (Joliet) 1740 

Woonsocket  (R.  I.). ...1158 
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COTTON,   BREADSTUFFS   and   DRY   GOODS. 


Page. 
Breadstuffs,     Agricultural     Re- 
ports on 714,   1333,   1638 

Breadstuffs,   British  Prices,    &c. 
(weekly).    See  "Monetary  and 
Commercial  English  News." 
Breadstuffs — Exports  from  U.  S. 

(monthly) 289,  571,  1197,  1709 

Breadstuffs — Market      &  Statistics 
(weekly) .-76,    146,   218,   290, 
362,   425,   499,    572,   641,   713, 
776,  859,  926,  993,  1068,  1129, 
1260,   1332,   1395,   1458,   1516, 

1575,  1638,  1708,  1774 
Butter.  See  "Commercial  Times" 

(weekly) . 
Cheese.  See  "Commercial  Times" 

(weekly) . 
Coffee.  See  "Commercial  Times" 

(weekly) . 
Commercial  Epitome.  See  "Com- 
mercial Times"  (weekly). 
Commercial  Times  (weekly). .72, 
142,  214,  286,  358,  421,  495, 
568,  637,  709,  772,  855,  922, 
989,  1064,  1125,  1193,  1256, 
1328,   1390,   1454,   1512,   1571, 

1634,  1704,  1770 
Corn  and  Corn  Meal.  See  "Bread- 
stuffs  Market"    (weekly). 

Cotton — Agric.  Reports  on 1574 

Do     Census    Bureau    Reports 
on  Ginning,   &C.144, 

289,  858 
Do     Consumption  in  Europe, 

775,  1394.  1706 
Do     Consumption  &  Overland 
Movement     (monthly), 
144,   361,    712,    1067, 

1331,  1515 
Do     Crop  in  Sight  (weekly) . 
Do     East  India  Mills 361 
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Do 
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Do 
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Do 

Do 
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Do 
Do 
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Egyptian   Crop 497, 

1456,  1574 

Egyptian  Report  by  Cable 
(weekly) . 

Exports  in  Detail  from 
U.  S.  ports  (weekly). 

Exports  of  Yarns  and 
Goods  from  Great  Brit- 
ain  497,     1706 

Exports      from      TJ.      S. 

(monthly) 289, 

571,  1197,  1709 

Freight  Rates  (weekly) . 

Future  Markets  at  New 
York,  New  Orleans  and 
Liverpool  (weekly) . 

Good  Statistics  (Census)  .1773 

Height  of  Rivers  (weekly) . 

Houston   Fire 571 

India  Receipts  and  Ship- 
ments (weekly)  by 
Cable. 

Interior  Towns  Move- 
ment (weekly) . 

Lawrence  Strike 217,  774 

Liverpool  Market  (wkly) . 

ManchesterMarket  (wkly) . 

Manufacturers'  Exports 
from  U.  S...217,  571, 

925,  1707 

Market  and  Statistics 
(weekly) . 

Mississippi  Floods. .  1067, 
1128,  1196,  1259,  1331, 

1393,  1456 

New  England  Mill  Situ- 
tion 858,    925,    1197 

New  Orleans  Option  Mar- 

■  ket  (weekly) . 

New     York     Exchange, 

423,  1515,  1574 


Page. 
Cotton  Overland  Movement, 

Spinners'  Takings,   &c. 

(weekly) . 
Do     Port  Receipts  and  Dally 

Crop  Movement  (wkly.) 
Do     Print       Cloths       Market 

(weekly).    See  in  "Dry 

Goods  Market." 
Do     Quotations  at  New  York 

(daily) . 
Do     Quotations   for   Middling 

at    New    York    for    32 

Years  (weekly). 
Do     Quotations   for  Middling 

at  Other  Markets. 
Do     Receipts  Daily  &  Weekly 

at  U.  S.  Ports. 
Do     Sales  of  Spot  &  Contract 

at  N.  Y.  (weekly). 
Do     Shipboard    Not    Cleared 

(weekly) . 
Do     Stocks  at   United  States 

Ports   (weekly) . 
Do     Visible  Supply  in  World 

(weekly) . 
Do     Weather  Reports  by  Tele- 
graph  (weekly). 
Do     World's  Supply  and  Tak- 
ings (weekly). 
Coiionseed  oil  exports  from  U.  S., 

571,  1197,  1709 
Dry  Goods  Market  and  Statistics 
(weekly). .77,  147,  220,  292, 
364,  426,  500,  574,  643,  715, 
777,  861,  928,  994,  1070,  1130, 
1199,   1262,   1334,   1396,   1459, 

1518,  1577,  1639,   1710,  1776 
Eggs.      See    "Commercial 

Times." 
Flour.     See  "Breadstuffs" 
(weekly) . 


Page. 
Grain.     See  "Breadstufls" 

(weekly.) 
Iron.     See  "Commercial  Times" 

(weekly) . 
Lard  Market.     See  "Commercial 

Times"  (weekly). 
Lead.     See  "Commercial  Times" 

(weekly) . 
Meats.  See  "Commercial  Times" 

(weekly) . 
Merchandise    Stocks    at    N.    Y. 

(monthly).. 72,  421,  709,  989, 

1256,  1634 
Metals.  See  "Commercial  Times" 

(weekly) . 
Naval  Stores.     See  "Commercial 

Times"  (weekly). 
New  York  Produce  Exchange..  1574 
Oats     Market      (weekly) .      See 

"Breadstuffs." 
Petroleum.      See     "Commercial 

Times"    (weekly). 
Petroleum   Exports  from   U.   S. 

(monthly). ..289,   571,   1197,   1709 
Pork.     See  "Commercial  Times" 

(weekly) . 
Provisions   Exports  from   TJ.   S. 

(monthly)  ...289,   571,   1197.   1709 
Provisions  Market  (weekly) .    See 

"Commercial  Times." 
Sugar.    See  "Commercial  Times" 

(weekly) . 
Tin.     See   "Commercial  Times" 

(weekly.) 
Tobacco.         See      "Commercial 

Times"  (weekly). 

Wheat  in  Argentina,    &c 500,   573 

Wheat     Market     (weekly).     See 

"Breadstuffs." 
Wheat  and  Flour  Exports  from 

U.   S..500,   860,    1333,    1458,    1709 


BANKERS'  GAZETTE,  SECURITY  PRICES  AND  MISCELLANEOUS  NEWS. 


Page. 

Auction  Sales  of  Securities.   See 
"Commercial    and    Miscel- 
laneous News"  (weekly). 

Baltimore  StockExchange  Prices 
(wkly).  SeeBankers'Gazette. 

Bank  Clearings.  See  in  "Edi- 
torial Articles." 

Bank  of  England  Statements 
(weekly).  See  "Monetary 
and    Com.  English  News." 

Bank  and  Quotation  Section  for 
Jan.  6,  Feb.  3,  Mch.  2,  April  6, 

May  4  and  June  8 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly) . 
See  "Commercial  and  Miscel- 
laneous News"  (weekly). 

Bank  and  Trust  Company  State- 
ment, Chicago.  See  "Bankers' 
Gazette"  (weekly) . 

Bank  and  Trust  Company  Stocks, 
Prices  in  N.  Y.  See  "Bankers' 
Gazette"  (weekly) . 

Banks  of  England,  France,  &c. 
(weekly).  See  "Fin.  Situation" 
(first    editorial    each    week). 

Bankers'  Gazette. .54,  108,  189, 

261,   331,   399,   470,    536,   609, 

677,  750,  809,  894,  963,  1035, 

1102,  1165,  1232,  1297,  1367, 

1431,  1490,  1549,  1610, 

1678,  1746 

Bonds,  Prices  of  All  Classes.  See 
"Bankers'  Gazette"  (weekly). 
See  "Bank  and  Quotation" 
Section  (monthly) . 

Bonds.  See  "Titles  U.S.,  State, 
Municipal  and  Railroad." 

Boston,  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Canal  and  Miscellaneous  Stock 
and  Bond  List.  See  "Rail- 
way and  Industrial"  Section 
(quarterly) . 

Chicago  Banks  and  Trust  Com- 
pany Statement.  See  "Bank- 
ers' Gazette"  (weekly) . 

City  Bonds,  Prices  of.  See 
"Bank  and  Quotation"  Section 
(monthly). 

Coin  and  Bullion  Prices  In  N.  Y. 
See  "Bankers'  Gazette."  Pri- 
ces in  London,  see  "Mone- 
tary and  Com.  English  News." 

Commercial  and  Miscellaneous 
News..50,  104,  185,  258,  328, 
395,  466,  532,  606,  673,  746, 
805,  890,  959,  1032,  1099, 
1161,    1229,    1294,    1364,    1426, 

1486,  1546,  1606,  1673,  1741 


Page. 

Consols,  Daily  Prices  of,  in  Lon- 
don. See  "Monetary  and  Com- 
mercial English  News." 

Currency  Holdings  of  U.S.  Treas- 
ury.    "Editorial  Articles." 

Debt  Statement  of  U.  S.     See 
in  "Editorial  Articles." 
Dividends     Declared     (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  Stock.  See  "Bank  & 
Quotation"  Section  (monthly). 
Electric  Ry.  Section  Jan.  27,  May  11 
England,  Bank  of.     See  "Bank." 
English  Correspondence  andCable 
Reports  (weekly) .     See  "Mon- 
etary and  Com.  English  News." 
Exchange.    See  "Foreign  Exch." 
Exports    and    Imports    of    Mer- 
chandise and  Specie  at  N.  Y., 
Value  of  (weekly) .    See  "Com- 
mercial and  Miscell.  News." 
Exports    and    Imports    of    Mer- 
chandise and  Specie  for  U.S. 
See  "Editorial  Articles." 

Foreign  Correspondence  on  Mar- 
kets (weekly) .  See  "Monetary 
&  Commercial  English  News." 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Foreign  Exchange.  Sterling  Dally 
Prices  of  (monthly) .  See  "Bank 
and  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  andQuotatlon"Sectlon 

Gas  Stocks.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
and  Quotation"Sec. (monthly). 
Gold  Exports  and  Imports  at  N. 
Y.  (weekly).  See  "Commercial 
and  Miscellaneous  News." 
Government  Revenue  and  Ex- 
penditures (monthly) .  See 
"Editorial  Articles." 

Imports    and    Exports    of   Mer- 
chandise and  Specie  at  N.  Y. 
(weekly) .     See     "Commercial 
and  Miscellaneous  News." 
Imports    and    Exports    of    Mer- 
chandise  and   Specie,    United 
States   (monthly) .     See  "Edi- 
torial Articles." 
rndustrial  Stocks,  &c.  Prices  of. 
See  "Bankers'  Gazette"  (wkly) 
and    "Bank    and    Quotation" 
Section  (monthly). 
Insurance     Stocks.      See    Bank 
and    Quotation"    Section. 


Pagr. 

London   Letter    (weekly).     See 
"Monetary  and  Commercial 
English  News." 

Manufacturing  Stocks.  See 
"Bank  and  Quotation" 
Section  (monthly) . 

Merchandise  Imports  and  Ex- 
ports at  New  York  (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Merchandise  Imports  and  Ex- 
ports, United  States  (monthly) 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank  and  QuotatIon"SectIon. 

Money  Market  (weekly) .  See 
"Bankers'  Gazette." 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  and 
Quotation"  Section  (monthly) . 

Monetary  and  Commercial  Eng- 
lish News.-50,  104,  184,  257, 
327,  394,  466,  531,  605,  672, 
745,  804,  889,  959,  1031,  1098, 

1161,  1228,   1294,   1363,   1426, 
1486,  1545,  1605,  1672,  1741 

Money  Market  in   London,    &c. 

(weekly) .     See  "Monetary  and 

Commercial  English  News." 
Municipal  Bonds.  See  "Bank  and 

Quotation  Section   (monthly) . 

See  "State  and  City"  Section 

Nov.  25. 

National  Banks  Organized,  &c. 
105,  185,  328,  396,  532,  606, 
673,  747,  805,  890,  960,   1032, 

1162,  1229,   1294,    1364,   1428, 
1486,  1546,  1741,  1606,  1675 

New  York  City  Bank  Statement 
(weekly) .  See  Bankers'  Ga- 
zette" and  "Commercial  and 
Miscellaneous  News." 

New  York  City  Exports  and  Im- 
ports (weekly) .  See  "Com- 
mercial and  Misc.  News." 

N.  Y.  City  Foreign  Trade.. 328, 

606,  1161,  1427,  1673 


O 


utslde  Securities.    See  "Bank- 
ers' Gazette"  (weekly) . 

jhiladelphia    Bank    Statement 
and    Prices    of    Stocks    and 
Bonds  (weekly).     See  "Bank- 
ers'  Gazette." 


R 


ailroad  Earnings.     See  "Edi- 
torial Articles"  (monthly). 
See  "Investment  and  Railroad 
Intelligence"  (weekly). 
See  "Railway  Earnings"  Sec- 
tion (monthly). 


Page. 

Railroad  Stock  and  Bond  List. 
See  "Ry .  and  Ind."  Sec.  (quar) . 

Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"   Sec.  (monthly) 

Railway  Earnings  Section,  Jan. 
20,  Feb.  17,  Mch.  23,  April  20, 
May  18,  June  22. 

Railway  and  Industrial  Section 
for  February  and  June. 

Silver  and  Gold  Exports  and  Im- 
ports at  New  York  (weekly) . 
See  "Com.  and  Mis.  News." 

Silver  and  Gold  Exports  and  Im- 
ports of  U.  S.  (monthly)  See 
"Editorial  Articles." 

State  Bonds.  See  "Bankers'  Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

State  and  City  Section,  May  25. 

Sterling  Exchange.  See"  Foreign." 

Stock  and  Bond  Market  and 
Prices,  N.  Y.,  Boston,  Phila., 
Baltimore  and  Chic,  (weekly) . 
See  "Bankers'  Gazette." 

Stock  and  Bond  Tables.  See 
Railway  and  Industrial" 
Section   (quarterly) . 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  and  Quo- 
tation" Section  (monthly) . 

Stocks,  Bonds,  &c.  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekly). .64,  118,  197,  269, 
339,  407,  480,  546,  617,  685, 
760,  817,  904,  971,  1043,  1112, 
1173,    1242,    1305,    1375,   1439, 

1500,  1557,  1620,  1688,  1756 

Stocks  (American) ,  Dally  Prices 
in  London.  See  "Monetary  & 
Commercial  English  News." 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  Section.  Sec 
"Electric  Railway"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "Ihv. 
and  Railroad  Intelligence." 

Telegraph  &  Telephone  Stocks, 
&c.  Prices  of.     See  "Bank 
&  Quotation"  Section  (mthly). 
Trust     Company     Stocks.      See 
"Bank  and  Trust  Co.  Stocks." 


u 


nlted  States  Securities  Market 
and  Prices  (weekly) .  See 
"Bankers'  Gazette."  Prices  Id 
London  (weekly) .  See  "Mone- 
tary and  Commercial  English 
News"  (monthly).  See  "Bank 
and  Quotation"  Section. 
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Aberdeen  &  Ashboro  Ry 486 
ome  Tea  Co - 561 

Adams  Express  Co 566 

Adams  Bxpress  Bidg.  Co 1251 

Adirondack  El.  Power  Corp., 

561,  700,  1187 

AJax-Greek  Rubber  Co 280 

Alabama    Consol.    Coal    &    Iron 

Co.,    418,    1251.    1450,    1567.    1765 
Alabama  N.  O.  Texas  &  Pacific 

Junction  Rys 628 

Alabama  Tennessee  &  Nor.  RR.1184 
Alabama  Traction.  Light  &  Pow. 

Co.,  Ltd 122,  277,  628,     981 

Alaska  Packers'  Ass'n 349 

Albany  Southern  (Elec.)  Ry 122 

Alberta  Central   Ry 349,   1316 

Alberta  &  Great  Waterways  Ry., 

277,  1184 

Alberta  Ry.  &  Irrigation  Co 1316 

Algiers  (La.)  Ry.  <Sc  Ltg.  Co 1184 

Algoma  Central   &  Hudson  Bay 

Ry 205,   415,    1382 

Algoma  Eastern  Ry 1382 

Algoma  Steel  Corp 1251,  1697 

Aleghciiv  Valley  street  Ry 558 

Alliance  (O.)  Gas  &  Pow.  Co 984 

Allis-Chaliners  Co.,  69,  700,  828, 
913,    1058,    1121,    1187,    1251, 

1318.   1509,   1628,   1765 
Altoona   Beech    Creek    &    Great 

Northern  RR 1248 

Altoona    &   Logan   Valley   Elec- 
tric Ry 696 

Aluminum  Co.  of  America,  913, 

1385,  1509 
Amalgamated     Asbestos     Corp., 
Ltd..     561,    828,     1318,     1567, 

1628,  1765 
Amalgam  ted   Copper  Co.,   418, 

828.  1121,  1564,  1567 
Am.  Agricultural  Chemical  Co., 

69,  209,  632,  913,   1121 
Am.  Bank  Note  Co.,  353,  695,     700 

Am.  Beet  Sugar  Co 1381 

Am.  Brake  Shoe  &  Fdy.  Co.,  125,  204 

Am.  Brass  Co 348 

Am.  Can  Co 414 

Am.  Car  &  Foundry  Co 1760 

Am.  Cement  Co.,  125,  276,  418, 

489,     828 
Am.   Cigar  Co.,   694,    700,    769, 

1628,  1765 
Am.   Cities  Co.,   558,   696,   826, 

1625,  1760,  1761 

Am.  Cities  Ry.  &  Light  Co 1694 

Am.    Coal    Products    Co.,     125, 

913,  1318,  1567,  1624,  1765 
Am.  Dist.  Telegraph  Co.  of  N.  J., 

1121,  1315 
Dist.  Telegraph  Co.  of  N.  Y., 

418,     561 

Express  Co 489 

Felt  Co 561 

Gas  Co.,  Phila 69,  1181 

Gas    &    Electric   Co.,    561, 
700,    828,    913,    1251,    1567,     1628 

Am.  Glue  Co 125 

Am.  GraphophoneCo.,  984, 1564, 1765 
Am.  Hide  &  Leather  Co.,  280,  1251 
Am.IceCo.,121.914,  1450.1509,1628 

Am.  Ice  Securities  Co 1117 

Am.  Iron  &  Steel  Mfg.  Co.,  Leb- 
anon,   Pa 1184 

Am.  Laundry  Machinery  Co 1121 

Am.  Light  &  Trac.Co.,  348,  828,  984 

Am.  Linen  Co 1698 

Am.  Linseed  Co 1567 

Am.  Locomotive  Co 1318,  1628 

Am.  Mfg.  Co.  (Bagging,  &c.)...   633 
Am.  Milling  Co.,  Phila.  and  Chi- 
cago    700,    769,    1628 

Am.  Naval  Stores  Co. 209 

Am.  Piano  Co 557 

Am.  Pipe  &  Construction  Co 205 

Am.  Pneumatic  Service  Co 280 

Am.  Power  &  Light  Co.,  N.  Y..1509 
Am.  Printing  Co.,  Fall  River _._ 

Am.  Radiator  Co 353 

Am.  Railways,  Phila 696 

Am.  Real  Estate  Co.,  N.  Y 

Am.    Rolling   Mill,    Middletown 

Ohio 914,    1058, 

Am.  Sales  Book  Co.,  Ltd 

Am .  Sewer  Pipe  Co 

Am.  Shipbuilding  Co 1765 

Am.  Silk  Co 1059 

Am.    Smelters'    Securities    Co. 

125, 
Am.   Smelting    &    Refining   Co. 
418,  633,  828,  824, 
Snuff  Co.,   280,   694,   700, 
Steel    Foundries    Co.,    70, 

418,  693,  1251 

Stogie  Co 209 

Strawboard  Co 626 

Sugar    Refining    Co.,    633, 

764,  828,  984,  1059 

Sumatra  Tobacco  Co 489 

Telephone  &  Telegraph  Co., 

824,  848,  914,  1765 
Tobacco  Co.,  210,  280,  418, 

489,  561,  765,  769,  1251 

Am.  Tube  &  Stamping  Co 633 

Am.  Union  Telephone  Co.,  Har- 

risburg,   Pa 561,   1628 

Am.  Utilities  Co.  (Grand  Rap.) -1766 

Am.  Utilities  Co.  (Phila.) 1766 

Am.  Water- Works  &  Guarantee 

Co.,  Pittsburgh. .1509,  1567,  1628 
Am.    Window    Glass    Co.,    555, 

769,  1059,  1385 
Am.  Window  Glass  Mach.  Co...   769 

Am.  Woolen  Co 694,     769 

Am.  Wringer  Co 828 

Am.  Writing  Paper  Co.,  414,  418,  562 
Am.  Zinc,  Lead  &  Smelting  Co., 

Joplin,  Mo 828,     984 

Ames-Holden-McCready,    Ltd., 

Montreal 353 

Anaconda  Copper  Mining  Co., 

1386,  1445 

Anglo-American  Oil  Co 914,  1766 

Ann  Arbor  RR 122,     205 

Ann  Arbor  Water  Co.,  353,  769, 

1059,  1510 

Annapolis  (Md.)  Water  Co 70 

Anthracite    Coal    Roads,     1184, 

1248,  1316,  1448 
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Appleton  (Wis.)  Water-Wks.  Co.  125 

Argentine  Central  Ry 277,   1694 

Arizona  Commercial  Copper  Co.   828 

Arizona  Copper  Co 914 

Arkansas  &  Memphis  RR.,  Br'ge 

&  Terminal  Co 277 

Arkansas  Okla.  &  Western  RR., 

205,     696 
Arkansas   Valley    Ry.,    Light    & 

1'ower  Co... 1625 

Armour    &   Co.    (Chicago),    210, 

276,  281,  1450 

Aroostook  Construction  Co 1386 

Artesian  Belt  RR -910,  1506 

Asbestos  Corp.  of  Canada,  Ltd., 

1218,  1629,  1766 

Asheville  (N.  C.)  Elec.  Co 981 

AshevUle  (N.  C.)  Power  &  Light 

Co 982,    1187,    1316,    1625 

Assets  Realization  Co 828 

Associated   Gas   <Sc   Electric  Co., 

New  York 984,   1629 

Associated  Merchants'  Co.,  N.  Y.  551 
Associated  Oil  Co.  ..1059,  1450,  1506 
Atchison  Ry.,  Lt.  &  Power  Co_.  982 
Atchison  Topeka  &  SantaFe  Ry., 

67,  486,  629,  696,    766,   1184,  1761 
Athens  (Ga.)  Gas  Lt.  &  Fuel  Co.  1450 

Athens  (Ga.)  Ry.  &  Elec.  Co 1762 

Atlanta  Birmingham  &  Atlantic 

RR.,  412,  415,  766,  1247,  12  18, 

1694,  1762 
Atlanta  &  Carolina  (Elec.)  Ry_.  205 

Atlanta  (Ga.)  Steel  Co 914 

Atlanta  Telephone  &  Teleg.  Co..  633 
Atlantic  City  (N.J.)  ElecCo..-  984 
Atlantic  City  (N.J.)  Gas  Co. ,210,  828 

Atlantic  Coast  Line  RR 416 

Atlantic  Fruit  &  S.  S.  Co 1698 

Atlantic  Gulf  &  West  Indies  S.  S. 

Lines -415,    1313 

Atlantic  Mutual  Ins.  Co 281 

Atlantic  Refining  Co.,  Phila 700 

Atlantic  &  Western  RR 1249 

Auglaize  Power  Co.,  Toledo 562 

Augusta-Aiken  Ry.  &  Elec.  Corp.  205 

Augusta  (Ga.)  Gas  Light  Co 984 

Automatic  Electric  Co.,  Chicago.  418 
Autosales  Gum  &  Chocolate  Co., 

New  York 1180,   1698 

Bakersfleld  &  Ventura  Ry 1382 
aldwln  Co . ,  Cincinnati 349 

Baldwin       Locomotive     Works, 
210,  552,  700,  1629 

Baltimore  Brick  Co 1187 

Bait.  dies.  &  Atlantic  Ry 1316 

Baltimore  County  Elec.  Co 1187 

Baltimore  County  Water  &  Elec. 

Co 1188,  1386 

Baltimore  &  Ohio  RR.,  122,  277, 

349,  1055,  1316,  1507 
Baltimore   &  Reiserstown  Turn- 
pike Road  Co 769 

Bangor  &  Aroostook  RR 1382 

Barney  &  Smith  Car  Co 1567 

Barnstable  (Mass.)  Water  CO..-1251 

Bartlett  &  Western  Ry 1382 

Bay  less  (S.)  Mfg.  Corp.,  Austin, 

Pa  1450 

Bayless  Pulp  &  Paper  Co.,  633,  1450 

Bay  of  Quinte  Ry 205,    629 

Bay  State  Street  Ry.,  Bos.1055,  1507 
Beatrice  Creamery  Co.,  Lincoln, 

Neb 489 

Beaumont  (Tex.)   Electric  Light 

&  Power  Co 1766 

Beaumont  (Tex.)  Traction  Co.. 1762 
BeldingBros.  &  Co.,  N.  Y.,  &c_.  626 
Bell   Telephone   Co.   of   Canada, 

633,  1510,  1629 
Bell  Telephone  Co.  of  Penn.,  562,  627 
Bellingham  Bay  &  British  Colum- 
bia RR 766 

BeloittWis.)  Water.  Gas  &  El.  Co  1766 
Belt   RR.    &   Stock   Yards   Co., 

Indianapolis 910 

Belt  Ry.,  Chicago 910,  1759 

Belvidere  (111.)  Gas  &  El.  Co 1251 

Berkshire    (Mass.)    Street    Ry., 

205,  1117 

Bessemer  &  Lake  Erie  RR 1694 

Bethlehem     Steel     Corp.,     980, 

1121,  1188,  1318,  1450,  1629 

Big  Creek  Light  &  Power  Co 1766 

Big  Stone  Gap  &  PoweUs  Ry 205 

Binghamton   (N.   Y.)    Ry..   205, 

349,  1117 

Birmingham  Coal  &  Iron  Co 1059 

Birmingham  &  Northwest.  Ry.1762 
Birmingham  &  Southeastern  Ry.1316 

Bituminous  Coal  Cos 1188 

Blackstone  Valley  Gas  &  Electric 

Co.,  Providence,  R.  I 489,  1188 

Blue  Ridge  (Ga.)  Electric  Co 1386 

Boise  &  Interurban  (Elec.)  Ry..l625 

Bolivia  Ry 1448 

Bon  Air  Coal  &  Iron  Co 914 

Bond  &  Mtge.  Guarantee  Co 914 

Booth   Fisheries   Co.,    125,    489, 

626.  1450 
Boston     &    Albany    RR.,     277, 

1055,  1316,  1625 
Boston  Elevated  Ry.,  67,  1185,  1565 
Boston  &  Lowell  RR.,  67,  349,  826 
Boston  &  Maine  RR.,  349,  1055, 

1249,  1382,  1448 
Boston  &  Providence  RR.  1249,  1507 

Boston  RR.  Holding  Co 205 

Boston   Revere   Beach    &    Lynn 

RR 910,   982 

Boston  Suburban  Electric  Cos..  281 
Boston-Virginia  Transporta.  Co-1698 
Brazilian     Traction,      Light      & 

Power  Co.,  Toronto 1762 

Bremerton     (Wash.)     Water     & 

Power  Co 914,  1188 

Bridgeton  &  Saco  River  RR 1625 

Brier   HiU   Steel  Co.,   281,    418, 

562,  828 
Brill  (J.  G.)  Co.,  Phil  .,  489,  552,1318 
Bristol    (Conn.)    Water  Co.,    70, 

210,  1059 
British-American    Tobacco    Co., 

489,  828,  914,  1059,  1386 
British    Columbia    Copper    Co., 

489,  1698,  1766 
British  Columbia  Elec.  Ry.,  205, 

486,     558 
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British  Westinghouse  Electric  & 

Mfg.  Co 1386 

Broad     River     Granite     Corp., 

Atlanta 829 

Brooklyn  Borough  Gas  Co.,  829,  1698 
Brooklyn  City  RR...122,  1565,  1625 

Brooklyn  Heights  RR 205 

Brooklyn  &  North  River  RR 205 

Brooklyn  Rapid  Transit  Co.,  349, 

416,    487,     1307,     1565,     1625, 

1694,  1762 
Brooklyn  Union  Gas  Co.,   1451, 

1510,  1565 
Brownsville  &  Matamoras  Bridge 

Co 277 

Brunswick  Terminal  &  Ry.  Secur- 
ities Co 278,  346.     766 

Buckeye  Pipe  Line  Co 562 

Bucks  Co.  (Pa.)  Elec.  Co 416 

Bucyrus  Co.,  South  Milwaukee, 

Wis   125,     353 

Buffalo  Electric  Vehicle  Co 1567 

B  u (Talo  Gas  Co .1315 

Buffalo  General  Elec.  Co 557 

Buffalo  Rochester  &  Pittsb.  Ry.   122 

Buffalo  &  Susquehanna  RR 67 

Burlington  (Vt.)  Traction  Co.. .1185 

Bush  Terminal  Co 1181 

Butler  Bros.,   Randolph  Bridge, 

Chicago 914,    1188 

Butte  Coalition  Mining  Co.,  281,     829 

Butte  County  RR.,  Cal 1565 

Butterick  Co 829,  1054 

By-Products  Coke  Corp 1314 

Cab  &  Taxi  Co.,  New  York 1510 
algarv  &  Edmonton  Ry 910 

California  Arizona  &  Santa  Fe  Ry.  67 

California  Midland   RR 278 

California-Oregon  Pow.  Co.,  489,1121 

California  Power  &  Mfg    Co 562 

Calumet    &    Hecla    Mining    Co., 
125,    633,    1188,     1318,     1386, 

1446,  1451,  1629 
Calumet   &  South   Chicago  Ry., 

629,  1311 

Cambria  Steel  Co 486.     493 

Cambridge  &  Muskingum  Valley 

Coal  Co 1629 

Camden    &   Suburban    (Electric) 

Ry 1117,    1185 

Cam'ino  Placerville   &  Lake  Ta- 

hoe  RR 67 

Canada  Cement  Co 562 

Canada  Southern  Ry.,  982,1316,1565 

Canadian  Consol.  Rubber  Co 1312 

Canadian  Cereal  &  Milling  Co...  70 
Canadian  Cottons, Ltd. ,633,  829,  1386 
Canadian  Gen'l  Elec.  Co.,  829,  1251 
Canadian  Inter-Lake  Line,  Ltd., 

Toronto 1251 

Canadian  Locomotive  Co.,  Ltd_ .   562 
Canadian    Northern    Ry.,     206, 
349,    697,     1185,     1316,    1382, 

1448,  1565,  1625,  1694 
Canadian NorthernOnt.Ry.,  349,  629 
Canadian  Northern  Pacific  Ry., 

558,  1565 
Canadian  Northern  Western  Ry.  697 
Canadian  Pacific  Ry.,  122,  206, 

349,  1185,  1565.  1625,  1695 
Canadian  Puget  Sound   Lumber 

Co.,  Ltd 489 

Canadian  Westinghouse  Co. ,700,  914 
Cape  May  Delaware  Bay  &  Sew- 

ells  Point  (Elec.)  RR 826,    982 

Capital  Traction  Co.,   Washing- 
ton, D.  C 278,     346 

Carbon  Steel  Co.,  Pittsburgh 126 

Carolina  Clinch.  &  O.  Ry.1448,  1625 

Carolina  Power  &  Light  Co 982 

Carolina  &  Yadkin  Valley  Ry.._1762 
Carter  Co.  (William),  Needham, 

&c,  Mass 1059 

Case    (J.    I.)    Theshing   Machine 

Co 353,  562,  769,  1386 

Casein  Co.  of  America 1318 

Castle    Valley    Coal    Co.,    Utah, 

1059,   1121 
Cedar   Rapids    (la.)    Gas   Light 

Co 1121,  1386 

Cedar  Rapids  Mfg.  &  Power  Co., 

Montreal 562,    633 

Central  Arkansas  &  Eastern  RR  416 

Central  of  Canada  Ry 826 

Central  Coal  &  Coke  Co 558 

Central  Counties  Ry 206 

Central  Crosstown  RR.  Co., N.Y.  766 

Central  Foundry  Co.,  N.  Y 1182 

Central  Fuel  Oil  Co. .489,   769, 

914,  1121 

Central  of   Georgia  Ry 122, 

1056,  1316,  1382,  1565,  1625 
Central  Hudson   Gas   &  Electric 

Co.,  Pougnkeepsie 984 

Central   Indiana  Gas  Co.,   Mun- 

cie 354,  1451 

Central  Iron  &  Steel  Co. 418,  769,  1567 
Central    Leather   Co.  .281,    354, 

563,  624,  633,  1188 

Central  Maine  Power  Co 418 

Central  New  Eng.d  Ry.206,',982,  1056 
Cent.  New  Hampshire  Pow.  Co.  281 
Central  New  York  Gas   &  Elec- 
tric Co 1121,   1251 

Cent.  Pac.  Ry_.982,  1056,  1118,  1762 
Central  Park  N.&E.  Riv.RR.278,  910 

Central  Penn.  Coal  Co 563 

Central    Portland    Cement    Co., 

Kansas  City 914 

Central  RR.  of  New  Jersey 629 

Central  Ry.  of  Canada 206, 

278,  1185,  1316,  1625 
Central  &  South  American  Tele- 
graph Co 563,   914,    1183,   1766 

Central  Stamping  Co 1698 

Central  States  Electric  Corpora- 
tion  1451,  1629 

Central    Union    Telephone    Co, 

1251.  1319 
Central  Vermont  Ry_._350,  910, 

1249,  1626,  1695 
Central  Vermont  Transportation 

Co 914,  1698 

Centreville  (la.)  Water  Co 1188 

Chalmers  Motor  Co.,  Detroit 1766 

Chattanooga  &  Tennessee  River 

Power  Co 914 

Cheat  River  Hydro-Electric  Co.   769 


Page. 
Cherryvale  Okla.  &  Texas  Ry...l382 

Chesapeake  &  Dela.  Canal  Co 1568 

Chesapeake    &    Ohio    Ry__487, 

629,  766,  910,  1695 
Ches.  &  Ohio  Ry.  of  Indiana  ...1695 
Chicago  &  Alton  RR..416,  826, 

1565,    1695,    1762 

Chicago  Breweries  Co.,  Ltd 281 

Chic.  Burl.  &  Quincy  RR..278,  1695 
Chicago  City  Ry-_349,  629,  826, 

978.   1118 
Chicago  City  &  Connecting  Ry., 

349,  416,  1118 
Chicago  &  Duluth  Transpor.  Co. 1122 
Chicago  &  Eastern  Illinois  RR, 

122,   206,   487,    629 
Chicago  Elevated  Rys_  .697,  982, 

1448,    1507,    1762 

Chicago  Great  Western  RR 826 

Chicago     Indiana     &     Southern 

RR 826,  1380 

Chicago    Indianapolis    &    Louis- 
ville Ry 629,  697,  1118 

Chicago  &  Interurban  Ry 697 

Chicago  Junction  Rys.  &  Union 

Stock  Yards  Co 486 

Chicago  Kala.  &  Saginaw  Ry 1185 

Chicago  Memphis  &  Gulf  RR...1762 
Chicago     Milwaukee     &     Puget 

Sound  Ry 767,   1185 

Chicago    &    Milwaukee    Electric 

RR..67,    206,    349,    487,    559, 

630,  910,  1249,  1762 
Chicago   Milwaukee    &   St.   Paul 

Ry.-278,  349,  697,  767,  1056, 

1118,  1565 
Chicago   &  North  Western  Ry., 

206,  350,  416,  487,697,1056,    1185 
Chicago    &   Oak    Park   Elevated 

Ry 123,   206,   278,    1763 

Chicago    Pneumatic    Tool    Co., 

413,  563,  1386 
Chicago  Rys.. 350,  982,  1185,  1247 
Chicago  River  &  Indiana  RR...1382 
Chicago   Rock   Island    &   Pacific 

Ry 206,    278,   350,    1056,    1448 

Chicago  St.  Paul  Minn.  &  Omaha 

Ry 278,    487,    1316 

Chicago  &  Southern  Traction  Co., 

350,    630,    697 

Chicago  Stock  Yards  Co 210 

Chicago  Subways  Co.  .350,  767, 

1056,  1118,  1185 

Chicago  Telephone  Co 489, 

555,  1059,  1122,  1629 
Chicago  Terre   Haute    &  South- 
eastern  Ry 622,    1118,    1626 

Chicago  Union  Transfer  Ry 910 

Chicago  Utilities  Co 1056 

Chicago  &  Western  Indiana  RR., 

487,  630,  826,  910,  1316,  1759 
Chicoutimi  (Que.)  Pulp  Co.. 563,  701 
Childs  Co.  (Restaurants). ..281,  701 
Childs  Real  Estate  Co.,  N.  Y...   701 

Chino  Copper  Co 829,   1059 

Cinn.  &  Columbus  Trac.  Co 278 

Cinn.  (i«orge.  &  Portsm.  RR 1316 

Cinn.  Hamilton  &  Dayton  Ry., 

206,  826,  1056 
Cinn.  New  Orleans  &  Texas  Pac. 1507 
Cinn.  Newport  &  Covington  Lt. 

&  Traction  Co 350 

Cinn.  Northern  RR...630,  826,  1118 
Cinn.  Suburban  Bell  Teleph.  Co.1629 

Cincinnati  Traction  Co 206 

Cinn.  Union  Depot  &  Terminal 

Co... 278,  1695 

Cities  Service  Co.,  N.  Y 210, 

563,  984,  1451 
Citizens'   Gas  Co.,   Indianapolis, 

633,  701,  1451 
Citizens'    Gas    &    Electric    Co.. 

Waterloo,   la 70 

Citizens'    Light,    Heat    &   Power 

Co.,  Johnstown,  Pa 1766 

Citizens'    Light    &   Transit   Co., 

Pine  Bluff,  Ark 910 

Citizens'  Traction  Co.,  Oil  City, 

Pa-    -    697,   1118,    1316 

City  Fuel  Co.,  Chicago 281 

City  Water  Power  Co.,  Austin, 

fex  1121,  1766 

Claflin  (H.  B.)  Co 204 

Cleveland  Akron   &  Cinn.   Ry., 

1448,  1504 
Cleveland  &  Buffalo  Transit  Co., 

1188,1319 
Cleve.  Cin.  Chic.   &  St.  L.  Ry., 

823.  839.  1188,  1626 
Cleveland  Electric  111.  Co. -.281, 

354,      1122.      1251,      1386,      1451 

Cleveland  Electric  Ry 350 

Cleveland  Painesville  &  Eastern 

RR 630,  692 

Cleve.  Southwest.  &  Colum.  Ry.   982 
Clev.  &  Sandusky  Brew.  Co.563,  628 

Cleveland  Stone  Co 701,  829 

Clifton    Forge     (Va.)     Light     & 

Water  Co 633,  1386 

Coast   Counties    Gas    &    Electric 

Co.,  San  Francisco 1763 

Coast  Counties  Light  &  Pow.  Co. 1766 

Coaster  Brake  Licensees 281 

Coast  Valley  Gas  &  Electric  Co., 

San  Francisco 984,  1249 

Cockshutt  Plow  Co 354 

Colorado  Fuel  &  Iron  Co 1698 

Colorado  Midland  Ry 278,  767 

Colorado  &  Southern  Ry_..123,  278 
Colorado  Springs  &  Cripple  Creek 

District  Ry 123 

Columbia  Gas  &  Elec.  Co.,  Cinn. 1183 
Columbia  Power,  Light  &  Ry.  Co., 

Bloomsburg,  Pa 982,  1056 

Columbia    (S.   C.)    Ry.,    Gas    & 

Electric  Co 206 

Columbus    Delaware    &    Marion 

Elec.Ry 1185,  1448 

Columbus  (O.)   Gas  &  Fuel  Co., 

1319,  1694 
Columbus  Marion  &  BucyrusRR.1507 
Columbus  (O.)  Ry.  &  Lt.  Co.278,1249 

Columbus  (O.)  Street  Ry 206 

Columbus    Urbana    &    Western 

(Electric)  Ry 630 

Commercial    Nat.    Safe    Deposit 

Co.,    Chicago 210 

Commonwealth  Edison  Co.,  Chi- 
cago  -.210,     625 
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Commonwealth    Power,    Ry.    & 
Light  Co 767 

Commonwealth  Steel  Co 914 

Commonwealth   Water    &   Light 

Co.,  Summit.  N.J 1510 

Computing-Tabulating-Record- 
ingCo./N.  Y.,  984.  1188.  1248. 

1254,  1698 
Concord   &   Montreal  RR.,   910, 

1507,  1565 
Concordia  Land&TimberCo.(La.)  563 

Conemaugh  Gas  Co 126 

Coney  Island  &  Brooklyn  RR., 

767,  1185,  1695 
Connecticut   &   Passumpsic  Riv- 
ers  RR 826 

Connecticut    River    Power    Co., 

Boston 627 

Connecticut  River  RR 1626 

Connellsville  Basin  Coke  Co 1 568 

Consol.  Car  Heating  Co 1629 

Consol.  Cities  Light  &  Power  Co., 

New    York 1766 

Consol.    Cities    Light,    Power    & 

Traction  Co 1698 

Consol.  Fuel  Co 1059 

Consolidated    Gas    Co.,    N.    Y., 

210,  275.  1451.  1504 
Consol.  Gas,  Elec.  Light  &  Power 
Co.     (Bait.),     418,     563,     633, 

701,  985,   1122,   1188.   1386 
Consol.   Ice   &   Power  Co.,   Yal- 

dosta,   Ga 1122 

Consol.   Rubber  Tire  Co.,   767,    1319 
Consolidation  Coal  Co.  of  Mary- 
land  829,  985,  1053,  1059 

Consumers'     Electric     Light     cS: 

Power  Co..  N.  O 1386 

Consumers'  Power  Co 354,  1510 

Continental  Can  Co 126,    489 

Continental  Milling  Co..  Toronto. 1766 

Continental  Oil  Co.,  Denver 354 

Continental  Telephone  &  Telegr. 

Co 126.     281 

Converse  Rubber  Shoe  Co.,  Mai- 
den, Mass 914 

Copper  Range  Consol.  Co._1251,  1692 
Copper    River    &    Northwestern 

Ry..  Alaska 1382 

Corn  Products  Refining  Co.,  829, 

985,  1117.  176S 
Corporation     of     United     Cigar 

Stores,  N.  Y 1122,  1386.  1451 

Coshocton  Lt.  &  Heating  Co 418 

County  Traction  Co.,  Chicago...   630 
Cramp    (Win.)    &   Sons,   Ship    & 

Engine  Building  Co 1766 

Creamery     Package     Mfg.     Co., 

Chicago r--r—   349 

Crescent  Pipe  Line   Co.,  Pittsb..  563 

Crex  Carpet  Co 489,  985,  1311 

Cripple  Creek  Central  Ry.,  123,  1316 

Crocker- Wheeler  Co 557 

Crucible  Steel  Co.  of  Amer.,769,  1629 

Cuba   RR 1626 

Cumberland  Basin  Coal  Co 281 

Cumberland  Corporation. .1448,  1626 
Cumberland    County    Power    & 

Light  Co 350,701,     826 

Cumberland     (Bell)     Teleph.     & 

Telegr.    Co..    210,    354,    829,    1629 
Cuyahoga  Telephone  Co 829,1188 

Dakota  Power  Co.,  Rapid  City, 
S.  D 1252 

Dallas  Electric  Corp 416,     910 

Dallas  Gas  Co.T 1629 

Dallas  Southern  Traction  Co 123 

Danbury  &  Bethel  Gas  &  El.  Lt. 

Qo  126 

Davison" Chemical  Co.,  Bait 829 

Dayton  (O.)  Breweries  Co 489 

Dayton  (O.)  Globe  Iron  Works. _  829 
Davton  Lebanon  &  Cine.  RR.  & 

TerminalCo o59,    630 

Davton  (O.)  Power  &  Lt.  Co 281 

Davton  &  Troy  Elec.  Ry 123 

Dedham  &  Franklin  (Mass.)  St. 

Ry   1316 

Delaware    &    Hudson   Co.,    630, 

1048.  1382 
Delaware  Lackawanna  &  Western 

Coal  Co ...  347 

Delaware  Lackawanna  &  Western 

RR.,  207.  350,  549,  559,  910,  1382 

Delaware  RR 123,     278 

Delaware  (O.)  Water  Co 282 

Delong  Hook  &  Eye  Co 563,  1252 

Dennison  Mfg.  Co 563 

Dennv    (W.)    Co.,    Moss    Point, 

Miss ----  489 

Denver     City     Tramway.     207, 

1185,  1382 

Denver  Gas  &  Electric  Co 633 

Denver  &  Inter-Mountain  RR..   207 
Denver  Laramie  &  Northwestern 

RR.,     559,    697,     1249,     1382, 

1565,  1626 
Denver    &    Northwestern    (Elec- 
tric) Ry 413,  1383,  1763 

Denver  Northwestern   &   Pacific 

Ry  767,    1249,    1316,    1383 

Denver  Realty  Co 210 

Denver  &  Rio  Grande  RR.,  67, 

416,  697,  911,  1118,  1565 
Denver  Tramways  Terminal  Co..  1383 

Denver  Union  Water  Co 985 

Des  Moines  Water  Co 633,     914 

Detroit    Edison    Co.,    210,    282, 

418,  554,     914 

Detroit  River  Tunnel  Co 123 

Detroit  Toledo   &   Ronton   Ry., 

350,     697,     826,     1056.     Li  17, 

1383,  1626,   1763 
Detroit   United    Ry.,    123,    207, 

278,  416,  485,  767,  1507 
Detroit  White  Lead  &  Color  Wks.  126 
Diamond   Match  Co.,   414.  418, 

1313,  1386 
Dlsston    (Henry)    &   Sons,    Iron 

&  Steel  Works,  Phila 1319 

Dixon  &  Eastern  Elec.  Ry 1249 

Doe  Run  (Mo.)  Lead  Co.,  N.  Y_.   701 

Dohertv  Securities  Co.,  N.  Y 564 

Dominion  Atlantic  Ry 278 

Dominion-Atlantic  SS.  Co 1698 

Dominion  Canners,  Ltd 829 

Dominion  Coal  Co..  Ltd 1188 

Dominion  Natural  Gas  Co 419 

Dominion  Power  &  Transmission 

Co.,  Ltd 623.  1763 

Dominion  Saw  Mills  &  Lumber, 

Ltd 769 

Dominion  Steel  Corp.,  Ltd.,  122, 

126,210, 282, 1188, 1319, 1568, 1624 
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Dominion  Textile  Co.,  Ltd 1510 

Dufferiu  Light  &  Power  Co.,  Ltd. 1188 
Duluth  Missabe  &  Northern  Ry., 

278,  1383 

Duluth-Superior  Trac.  Co 345 

Du    Pont    (E.    I.)    de    Nemours 
Powder  Co.,    413.   624,   635. 

1252.  1386.  1629,  1698 
Du    Pont    International    Powder 

Co 489 

Duquesne  Light  Co 764 

Durham  &  Charlotte  RR 487 

Eagle  Oil  Transport  Co.,  Ltd..   829 
agles  Mere  R R 1626 

East  Penn.  RR 982 

East  St.  Louis  &  Suburban  Ry..l311 
Eastern  New  York  (Elec.)  RR-  123 
Eastern  Penn.  Power  Co.. .210,  354 

Eastern  Penn.  Rys 279 

Eastern  Steamship  Co 70 

Eastern  SS.  Corp. 70,  1188,  1319,  1698 

Eastern  Steel  Car  Co 1699 

Eastern  Steel  Co . ,  Pot tsville 126 

Eastern  Texas  Electric  Co 1766 

Eastman   Kodak  Co 914,   979 

Eastman's  Limited 701 

Easton  (Pa.)  Consol.  Elec.  Co..   630 

Easton  (Pa.)  Gas  &  Elec.  Co 211 

East    Shore    &    Suburban    Ry. 

(Oakland,  Cal.) 123 

Edison  Electric  Co.,  Lancaster. .1568 
Edison  Electric  111.  Co.,  Boston, 

70,  1188,  1451,  1767 

Electric  Bond  Deposit  Co 1510 

Electric  Bond  &  Share  Co__282, 

564,     829,     980.      1629,      1767 

Electric  Co.  of  America 354,  1188 

Electric  Mfg.  &  Power  Co.,  &C..1452 

Electric  Power  Co.,  Toronto 564 

Electric  Storage  Battery  Co . 829,  1182 
Electrical  Securities  Corp.  .211,  1188 
Elizabeth   &  Trenton(Elec.)RR.   697 

Elkin  &  Alleghany  Ry 1448 

Ellensburg  (Wash.)  Water  Co..  489 

El  Paso  (Tex.)  Electric  Co 559 

Empire     District    Electric    Co., 

Joplin,  MO.-564,  1122,  1319,  1386 
Enid  (Okla.)  Electric  &  Gas  Co__  70 
Enid  Ochiltree  &  Western  RR., 

1118,  1695 
Erie  RR...  487,  630,  982,  1056, 

1118,  1695 

Escanaba  (Mich.)  Water  Co 1319 

Esperanza  Consol.  Oil  Co.,  San 

Francisco 211,  419,   829 

Eureka  Pipe  Line  Co 985 

Evansville  Gas  &  Electric  C0...1629 

Evansville  Public  Service  Co 1629 

Evansville    &  Southern   Indiana 

Traction  Co 911,   1118,   1626 

Fairmont  &  Clarksburg  Trac.  Co  826 
airmount    Coal    &    Coke    Co., 
Philadelphia 419 

Fairmount  Park  Transportation 

Co.,    Philadelphia 1056 

Fall  River  Electric  Light  Co 1252 

Feather  River  Power  &  Irrigation 

Co.,  San  Francisco 1122 

Federal  Biscuit  Co.,  N.  Y..126,  701 
Federal   Light    &   Traction  Co., 

N.  Y..207,  559,  908,  910.  982, 

1056.  1249 
Federal  Mining  &  Smleting  Co., 

489,  1699 
Federal  Sign  System  (Elec.).N.Y.  829 

I  i  i  Lei  al  Sugar  Refining  Co 70 

Federal  Telephone   &  Telegraph 

Co.,  Buffalo 633 

Fertile  Valley  Farm  Land  Co.. .2  11 
Firestone    Tire    &    Rubber   Co., 

Akron,  Ohio 1452,   1510 

Fitchburg  Gas  &  Elec.  Lt.  Co. .1188 

Fitchburg  RR 68 

Florida  East  Coast  Ry.207,  279,  1185 
Fond  du  Lac  (Wis.)  Water  Co..  70 
Ft.  Dodge  Des  Moines  &  Sou.  RR1763 

Ft.  Dodge  Light  Co 1452 

Ft.  Smith  Light  &  Trac.  Co 487 

Ft.  Wayne  &  Northern  Indiana 

Traction  Co 826,  982 

42d    St.    Manhattanville    &    St. 

Nicholas  Ave.  Ry 1056,  1695 

Four  States  Coal  &  Coke  Col  189,  1767 

Frankfort  &  Cincinnati  RR 1317 

Frankfort  (Ky.)  Water  Co..    ..1699 

Gaar,  Scott  &  Co 1699 
ainesville  &  Northwest.  RR..1763 

Galena  Signal  Oil  Co 211,  489 

Galveston  Harrisburg  &  San  An- 
tonio Ry 630,   1695 

Gas  &  Electric  Co.  of  Havana..   769 

Gas  Securities  Co.,  N.  Y 564,  1059 

Gas  Traction  Co.,   Minneapolis, 

1189,  1629 
General   Asphalt   Co.,    Philadel- 
phia  769,  1252,  1386,  1447 

General  Baking  Co 211 

General  Chemical  Co.  .126,  347, 

354,   489,    564 
General  Electric  Co. .211,  1180, 

1192,  1319 

General  Motors  Co 985 

General  Petroleum  Co.,  San  Fran- 
cisco  419,  985 

General  Pipe  Line  Co.,  Cal. .829, 

985,  1568 

General  Ry.  Equipment  Co 1252 

General  Ry.  Signal  Co 354,  558 

Geneva  &  Auburn  Ry 416 

Geneva  Waterloo  Seneca  Falls  & 

Cayuga  Lake  Traction  Co 416 

Georgia  Coast  &  Piedmont  RR., 

1448,  1763 
Georgia  &  Florida  Ry._123,  203, 

630,   826,    911,    1118 
Georgia  Light,  Power  &  Rvs.  Co.  630 
Georgia  Ry.  &  Electric  Co.,  At- 
lanta..123,     350,     559,     982, 

.      ^  1H9.  1563 

Georgia  Ry.   &  Power  Co.,   At- 
lanta..123,    911,    982,     1119, 

1383,  1763 
Cllehrist  Transportation  Co.  .  1699 
Glidden  Varnish  Co.,  Cleveland, 

701,  1319,  1386 
Globe- Wernicke  Co.,  Cin..  .  1189 
Goldfleld    (Nev.)    Consol.   Mines 

Co 419,  1319,  1381,  1510 

Goodrich   (B.  F.)   (Rubber)  Co., 
211,     829,     914,     1252,     1386, 

1629,  1699,   1767 
Goodrich  Transports  Co.,  Chic  1699 
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Goodyear   Tire    &    Rubber   Co., 

1059,  1510,   1568,  1629 
Gottlieb-Bauernschmidt-Strauss 
Brewing  Co. 1122,  1189,  1319,  1387 

Grandin  Lumber  Co 1699 

Grand  Rapids  Edison  Co 211 

Grand   Rapids   Grand   Haven    & 

Muskegon    Ry 207 

Grand   Rapids    &   Indiana   Ry., 

1119.  1178 
Grand  Trunk  Ry_  .207,  416,  559, 
1119,   1185,  1246,   1249,   1317, 

1383,   1449,   1626,   1763 

Grand  Trunk  Pacific  Ry 207,  911 

Grand  Trunk  Pac.  Sask.  Ry 1448 

Grant's  Pass  &  Rogue  River  Ry., 

559,  1056 

Great  Eastern  Clay  Co 70 

Great  Eastern  Teleph.  Co.,N.Y   1319 
Great  Falls   (Mont.)   Power  Co., 

914,  985 
Great  Lakes  Dredge  &  Dock  Co_1189 
Great  Lakes  Towing  Co. .1699,   1767 
Great  Northern  Iron  Ore  Prop- 
erties  347,    556 

Great  Northern  Ry.1317,  1507,  1695 

Great  Southern  Lumber  Co 70 

Great  Western  Beet  Sugar  Co., 

211,  564 
GreatWestern  Cereal  Co. 282, 564, 1387 
Great  Western  Power  Co.,  Cal., 

70,    564,    1699,    1767 

Green  Bay  Gas  &  Elec.  Co 633 

Green  Bay  (Wis.)  Trac.  Co.,  68,     630 
Green  Bay  &  Western  RR.,  350,     908 

Greene-Cananea  Copper  Co 282 

Greene  Consol.  Copper  Co., 1630,  1692 

Greenville  Water  Co 829 

Guayaquil  &  Quito  Ry 350 

Guggenheim  Exploration  Co., 

696,  1059,  1122,  1630 

Hagerstown  (Md.)  Rv 350 
ale  &  KilburnCo.,1059.  1180,  1699 

Halifax  Elec.  Tramway  Co 559 

Hall  Signal  Co.,  N.  Y 985,  1452 

Hamburg-Amer.  SS.  Co.  .1319,   1568 
Hamilton    (O.)    Gas    &   El.   Co., 

1510,  1568 

Hampden  RR.  Corp 207,     279 

Hannibal    &    Northern   Missouri 

RR 1119,   1449 

Hardware  &  Wooden  Ware  Co., 

564,  1189 
Harlan   &   Hollingsworth  Corp., 

Wilmington,  Del 1122 

Harrisburg  Electric  Service  Co     1387 
Hart,  Schaffner  &  Marx,  Chcago 

126,  282,     695 
Harvey  Knitting  Co.,  Ltd., 

Woodstock,   Ont 829 

Harwood  Elec.  Co.,  354,  1449,  1563 
Havana    Elec.    Ry.,    767,    982, 

1449,  1563 
Havana  Electric  Ry.  &  Lt.  Co..  767 
Havana  Elec.  Ry.,  Lt.  &  Power 

Co 911,    1626,    1632 

Havana  Tobacco  Co 693,    769 

Hawaiian  Comm'l  &  Sugar  Co. -1122 
Helme  (Geo.  W.)  Co.,  282,  701, 

824.  829.  1568 
Hendee    Mfg.    Co.,    Springfield, 

Mass 277 

Herrlng-Hall-Marvin    Safe    Co., 

282,  354,     419 
Hilton-Dodge   Lumber  Co.,    Sa- 
vannah, Ga 914,     985 

Hocking  Valley  Products  Co 1568 

Hocking  Valley  Ry 1626,1695 

Holton    Power    Co.,    Redlands, 

Cal 1510,  1767 

Home  Long  Distance  Telephone 

Co.,  San  Francisco 1699 

Home  Telep.   &  Teleg.  Co.,  Los 

Angeles 564,  1568 

Homestake  Mining  Co 1181 

Honolulu  Rapid  Tran.  &  Land  Co. 630 

Horner  (R.J.)  &  Co.,  N.  Y 1699 

Hoster-Columbus  Assoc.  Brewer- 
ies  Co 1630 

Houghton  County  (Mich.)  Trac- 
tion Co 1763 

Houston  &  Brazos  Valley  RR 1119 

Houston  Gas  &  Fuel  Co 986,  1387 

Houston  Lighting  &  Power  Co..  211 

Houston  Oil  Co 282,  769,  1252 

Hudson  Companies  (Hudson  Riv- 
er lubes) 121,  1383 

Hudson  Co.   (N.  J.)   Water  Co., 

915,  1059,  1510,  1767 
Hudson  &  Manhattan  RR.,  630, 

1056,  1246,  1317,  1507 
Hudson  River   &  Eastern  Trac- 
tion Co 68 

Hudson  River  Elec.  Power  Co. .  .1699 
Hudson  River  Water  Power  Co.. 1189 

Hudson's  Bay  &  Pacific  Ry 1185 

Huntingdon  &  Broad  Top  Mtn. 
RR.  &  Coal  Co 487,  691,   1383 

Idaho-Oregon  Lt.   &  Pow.  Co., 
701,  915,  1630 

Idaho  Rv..  Lt.  &  Power  Co 1626 

Illinois  Brick  Co 415,  1767 

Illinois  Car   &  Equip.  Co.,   70,     355 

Illinois  Central  RR 1626 

Illinois    Northern    Utilities    Co., 

1189,  1252,  1383 

Illinois  Southern  Ry 559 

Illinois  Steel  Co 986,  1452 

Illinois  Traction  Co 911,     982 

Illinois    Tunnel    Co.,    487,    630, 

911,  982,  1056,   1764 
Illuminating  &  Power  Securities 

Corp.,  New  York 1699 

Improved  Property  Holding  Co., 

New    York 1510 

Imperial   Valley    Gas  Co.,    Red- 
lands,  Cal 211 

Independent  Pneumatic  Tool  Co., 

Aurora,  111 770 

Independent    Telephone    Co.    of 

Omaha 419,  1510 

Indiana  Lighting  Co 633 

Indiana  Pipe  Line  Co 986 

Indiana  Steel  Co 986 

Indiana  Union  Traction  Co.,  767, 

826,     911,     979,     1119,     1185, 

1317,  1383 
Indianapolis     Crawfordsville     & 

Danville  Elec.  Ry.,1449,  1565,1695 
Indianapolis     Crawfordsville     & 

Western    Traction    Co.,    416, 

982,  1057,   1449; 
Indianapolis  Lt.  &  Heat  Co 1700 
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Indianapolis  &  Louisville  Elec. Ry  911 
Indianapolis   &   Louisville  Trac. 

Co 697.     911 

Indianapolis  Newcastle  &  Eastern 

Traction  Co 1565,  1626,  1695 

Indianapolis  Newcastle  &  North- 
eastern Traction  Co 1449 

Indianapolis  Newcastle  &  Toledo 

Electric  Ry 697,  1449 

Indianapolis  Trac.  &  Term.  Co..   207 

Ingersoll-Rand  Co 979 

Inland  Steel  Co 355,  701,  1700 

Inspiration  Consol.  Copper  Co., 

New  York 126,  355.  1387 

Interboro-Metropolitan  Co.,   68, 

203,  207,  911,  1695 
Interborough  Rapid  Transit  Co., 
559,    630,     1185,     1249,     1507, 

1565,  1626,  1695 

Intercontinental  Rubber  Co 419 

International  Agricultural  Corp., 
70,  282,  909,  1452,  1510,  1568, 

1630,  1767 
Internat.  Construe.  Co.,  Kansas 

City 770 

Internat.  Cotton  Mills  Corp.,  211, 

564,  1122,  1381,   1768 
Internat.  &  Great  Nor.  Ry.,350,    416 
Internat.     Harvester    Co.,     126, 
211,   701,    1252,    1311,    1322,    1768 

Internat.  Lumber  &  Dev.  Co 1768 

Internat.  Mercantile  Marine  Co., 

1700.  1760 

Internat.  Milling  Co 1700 

Internat.  Motor  Co 1122 

Internat.  Nickel  Co.,  830.  1563,  1700 
Iaternat.   Paper   Co.,    414,    830, 

1189,  1387 
Internat.  Rys.  of  Central  Amer._1449 

Internat  .SaltCo 1117 

Internat.  Shoe  Co 70,    419 

Internat.  Silver  Co. .564,   633,     694 
Internat.  Smelting   &  Ret.  Co., 

564,  1564 
Internat.    Smokeless   Powder    & 

Chemical  Co 489 

Internat.  Steam  Pump  Co 1510 

Internat.  Traction  Co.,  Buffalo, 

911,  1383,   1764 
Internat.  Typesetting  Mach.  Co., 

New    York 915 

Inter-Ocean  SS.  Co.,  Duluth 1568 

Interoceanic  Ry.  of  Mexico 1449 

Inter-State  Independent  Telep.  & 

Telegraph  Co.,  Joliet 211,  1059 

Inter-State  Rys.,  Phila 698 

Investment  &  Railroad  Intelli- 
gence, 65,  119,  200,  272,  342, 
410,  481,  547,  620,  688,  761, 
820,  905,  974,  1046,  1113, 
1176,   1243,   1308,   1378,   1442, 

1501,  1560,  1621,  1689,  1757 
Island  Creek  Coal  Co. ,986,  1624,  1630 
Ithaca  (N.  Y.)  Street  Ry 123 

Jackson  (Miss.)  Light  &TraeCo.l566 
acksonville  (Fla.)  Gas  Co .564, 

1387,  1568,  1630 
Jamison  Coal  &  Coke  Co.  .1059,  1569 
Jefferson  City  (Mo.)  Light,  Heat 

&  Power  Co 282 

Jonesboro  Lake  City  &  East.RR.  826 

Kaministiqua  Power  Co.,   Fort 
William,    Ont 282 

Kanawha  &  Michigan  Ry 1695 

Kansas  City  Breweries  Co. .355 

419,   626 
Kansas  City  Fort  Scott  &  Mem- 
phis Ry 279 

Kansas  City  Gas  Co 564,   701 

Kansas  City  &  Memphis  Ry 207 

Kansas  City  Mexico  &  OrientRy. 
68,  350,  559,  698,  767.  911, 

1057,  1185,  1383,  1508,    1566 
Kansas  City  Outer  Belt  &  Elec- 
tric Ry 698 

Kansas  City  Southern  Ry 1383 

Kansas  City  Stock  Yards  Co 1387 

Kansas  City  Terminal  Ry 1185 

Kansas  City  Viaduct  &  Term.Ry  416 

Kansas  Natural  Gas  Co 211, 

419,  702,  765,  770,  986 
Kansas  Oklahoma  &  Texas  RR.1383 
Kayser  (Julius)   &  Co. .633,  915,  980 

Kenosha  Electric  Ry 1249 

Kentucky  Electric  Co 1700 

Kentucky    Public    Service    Co., 

Frankfort,    &c,   Ky 1253 

Kentucky  Securities  Co.,  Lexing- 
ton,   Ky 1185 

Kentucky  Traction   &  Terminal 

Co 631.  826,  1119 

Keystone  Telephone  Co.,  Phila- 
delphia   211,  770,  14  52 

Keystone  Watch  Case  Co 1569 

Key  West  (Fla.)  Electric  Co 1508 

Kings  County  Electric  Light   & 

Power  Co 489,   554,   770,    1452 

Kings  County  Lighting  Co 702 

Kingston  &  Pembroke  Ry 487 

Kinloch  Long  Distance  Telephone 

Co.  of  Missouri 1122 

Kirby  Lumber  Co 1700 

Knickerbocker  Ice  Co 694 

Kolb  Bakery  Co.  of  Philadelphia  211 
Kosmos    Portland    Cement   Co., 

Kosmosdale.  Ky 915 

Kresge  Co.  (SS.),  Detroit 1319 

La  Belle  Iron  Works,  Steuben- 
ville,  O 915,   1253,  1387 

La  Belle  Iron  Works,  Wheeling, 

W.  Va 770,   1569,  1768 

Lackawanna  Mills,  Scranton 915 

Lackawanna  Steel  Co.  .490,  693, 

708.  1059 
Laclede  Gas  Light  Co.  .212,  414, 

633,  770,  1253 

La  Crosse  Water  Power  Co 212 

La  France  Copper  Co 830 

Lake  Champlain  &  Moriah  RR..   559 
Lake  Erie  Bowling  Green  &  Na- 
poleon Ry 207 

Lake  Erie  &  Western  RR.8,  26.  1049 

Lake  Shore  Electric  Ry 17,  413 

Lake  Shore    &    Mich .    Southern 

Ry 487,  698,  768.  822.   825 

Lake  Side  &  Marblehead  RR 826 

Lake  Superior  Corporation.  .986, 

1253,  1387.  1569.  1700 
Lake  Superior  Iron  &  Chemical 

Co 419.  830 

Lakeview  Traction  Co 351.  559 

Lalance  &  Grosjean  Mfg.  Co 1189 
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Lancaster    Oxford    &    Southern 

RR_ 416.    912 

Lanston  Monotype  Co 1381 

Lanyon  Zinc  Smelting  Co 830 

Laton  &  Western  lilt 631 

Laramie  Halms  Peak  &  I'ac.  By.1626 

Lawrence  Dye  Works 126.  212 

Lawyers"  Mortgage  Co 121. 

212,  419,  702 
Lehigh   Coal    &    Navigation   Co. 

419.  986.  1052.   1122.   1569 
Lehigh  &  Hudson  River  Ry.416,  826 

Lehigh  &  New  England  RR 1764 

Lehigh  Valley  Coal  Sales  Co. 126, 

282.  490 

Lehigh  Valley  RR 123,   207 

Lehigh  Valley  Transit  Co.. .698, 

982,  1186,  1383 
Lewiston  Augusta   &  Waterville 

Street  Ry 826 

Lexington    (Ky.)     Hydraulic    & 

Mfg.    Co 70.  1569 

LlbraryBureau.Cambridue.Mnss  628 
Liggett  &  Myers  Tobacco  Co. 282, 

490.  702.  765.  770 

Lima  (O.)  Locomotive  Corp 1700 

Lincoln    (Neb.)    Gas   &   Electric 

Co   -        564,  1189 

Lincoln  Telep.  &  Teleg.  Co 212 

Lincoln  Traction  Co -   812 

Lindsav  Light  Co.,  Chicago 1761 

London  (Ont.)  Electric  Co 1569 

London   (Ont.)   Street   Ry 487 

Lone  Star  Gas  Co 283 

Long  Acre  Electric  Light  &  Pow. 

Co 1452,  1510,  1569 

Long  Island  Lighting  Co 419 

Long  Island  RR 1057.  1115 

Loose-Wiles  Biscuit  Co 1253, 

1320,  1768 
Lorillard  (P.)  Co. -70,  126.  283, 

419,  602,  765,  770,  1569 
Los  Angeles  Ry.  Corporation  — 1383 
Louisiana  Ry.  &  Navigation  Co.  1626 
Louisiana  State  Rice  Milling  Co., 

New   Orleans 986 

Louisville  Gas  Co. .-1189.  1253.  1452 
Louisville  Henderson  &  St.  L.Ry  207 
Louisville  Home  Telephone  Co.. 1768 

Louisville  Lighting  Co 283 

Louisville  &  Nashville  RR..631,  912 
Loulsv.  &  North.  Ry.&  Ltg.  Co.1626 

Louisville  Property  Co 915 

Louisville  Ry 351.  826,  1179 

Lowell  (Mass.)  Machine  Shop —  564 
Luna  Park  Co..  Coney  Island. -.1059 
Luzerne  Co.  (Pa.)  Gas  &  El.  Co.   565 

MacAndrews     &     Forbes    Co., 
1569.  1761 
MoCrum-Howell   Co..   770.   986, 

1059,  1189.  1314,  1320,  1452,   1630 

Mackay  Companies 490,     552 

Mackinac  Transportation  Co 1189 

Mackinnon  (Robt.)  &  Co.,  Little 

Falls.  N.  V 633,     986 

Macomb    &    Western    111.    RR., 

351,     560 
McElwain  (W.  H.)  Co.,  Boston, 

633,  1700 
Madison    Square    Garden,    New 

York  City ..1122 

Mahoning  Investment  Co 419 

Mahoning  &  Shenango  Valley  Ry. 

&LightCo 416,    982 

Mahoning     Valley     Water     Co., 

Youngstown.  Ohio 212,    490 

Maine  Central  RR.,  68,  560,  698, 

912,  1384.  1449,  1626 

Mailers  Bldg..  Chicago 126 

Manhattan  Beach  Estates 1122 

Manhattan  Bridge  (N.  Y.)  Three- 
Cent  Fare  Line  RR 912 

Manhattan  &  Jamaica  (El.)  Ry.1696 

Manhattan  Ry.,  New  York 279 

Manhattan  Shirt  Co 1768 

Manila  Elec.  RR.  &  Ltg.  Corp..  1384 

Manistee  &  Northeastern  RR 1384 

Manufacturers'  Light  &  Heat  Co., 

Pittsburgh,  490,  553,  915,  986,1189 
Manufacturers'  Ry.,  St.  L.,  487,  1510 
Marconi  Wireless  Tel.  Co.  of  Am., 

909,    915,     1122,     1189,     1253, 

1320,  1510,  1700 
Maritime  Coal  Ry.  &  Pow.  Co., 

698.  826,  982,  1057 
Maritime   Teleg.    &   Telep.    Co., 

Halifax,    &c 565 

Marquette  County  (Mich.)  Gas  & 

Electric   Co 70,    279,      351 

Maryland  Del.  &  Virginia  Ry 1317 

Maryland  &  Pennsylvania  RR..  487 
Mason  City  &  Clear  Lake  (Elec.) 

RR.,  Iowa 1764 

Massachusetts  Electric  Cos 68 

Massachusetts     Gas    Cos.,     283, 

1387,  1700 
Massachusetts    Ltg.    Cos.,    565, 

G33,     830 

Mass.  Northern  Rvs 351 

Massillon  (O.)  Iron  &  Steel  Co.. 1569 
Matthews- Lang,  Ltd.,  Ottawa. _  565 
May     Department     Stores     Co., 

909.  1320,  1569,  1768 

Memphis  Street  Ry 1627 

Mercer     County     Traction     Co., 

Trenton,  N.J 826,  1696 

Merchants'    Heat    &   Light   Co., 

Indianapolis 283 

Mesaba  Electric  Ry 1317 

Metal  Shingle  &  Siding  Co.,  Ltd., 

Canada 915,     1569 

Metropolitan      Crosstown      Ry., 

New  York 207,   1627 

Metropolitan  Gas  Corp.,  San  Fr_1189 
Metropolitan  Gas  &  Electric  Co., 

Chicago 355 

Metropolitan  Street  Ry.,  Kansas 

City 1627 

Metropolitan  Street  Ry.,  N.  Y., 

698,  768,  982,  1119,  1249 
Mexican  Eagle  Oil  Co.,  Ltd. ,355,  830 
Mexican  Lt.  &  Pow.  Co.,  Ltd.__1623 
Mexican  Midland  Light  &  Power 

Co.,  Ltd 1320 

Mexican   National  Packing  Co., 

Ltd 283 

Mexican    Petroleum    Co.,    Ltd., 

127,  355,  830,   1059,   1189 
Mexican  Telegraph  Co. ,915, 1183, 1768 

Mexican  Telep.  &  Teleg.  Co 1700 

Mexico  Northwestern  Ry 1627 

Mexico  Tramways  Co 827,  1623 

Miami  Copper  Co 986,    1122 

Miami  &  Erie  Canal  Transp.  Co.  1768 
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Michigan  Central  RR..  823.  837, 

982,  1249.  1384 

Michigan  Railways 68 

Michigan  State  Teleph.  Co.,  355, 

1060,  1315,  1768 

Michigan  United  Rys 68,     207 

Michigan    United   Traction   Co., 

631.  698,  1317 
Mid-Crosstown  Ry.  Co.,  N.  Y.  C.  487 
Middlesex  &  Boston  Street  Ry., 

207,  351,  1317 
Middle  Western  States  Util  .  Co.  1189 

Middle  West  Util.  Co 1253,   1627 

Midland  Counties  Gas  &  Electric 

Co.,  San  Francisco 915 

Mldvale  Steel  Co.,  212,  565.  624 
Midway  Gas  Co.,  San  Francisco.  2  12 
Milwaukee  Electric  Ry,  &  Light 

Co 827,     912 

Milwaukee  Light,   Heat  &  Trac- 
tion Co 1627 

Milwaukee  Sparta  &  North  West- 
ern  Ry 207,   416,    1057 

Mines  Co.  of  America 1189 

Minneapolis  General  Electric  Co., 

1183.  1253,  1510 
Minneapolis    &    St.    Louis    RR., 

68,  279,  351,  487,  631,  827 
Minn.    St.     Paul     &    Sault    Ste. 

Marie  Ry 279,     351 

Minnesota  Thresher  Co 1700 

Miss.    Valley    Gas    &   Elec.   Co., 

Chicago 1452,   1510,  1630 

Mississippi  Valley  Interurban  Ry.  2117 
Missouri  &  Kansas  Telephone  Co.  915 
Missouri   Kansas    &   Texas   Ry., 

416.  487,  912,  982,  1057,  1317 
Missouri  &  North  Arkansas  111!., 

983,   1  186,   1384,  1566 
Missouri  Oklahoma  &  Gulf  RR., 

487,  560,  1627 
Missouri  Oklahoma  &  Gulf  Ry., 

488,     698 
Missouri   Pacific   Ry.,    560,   631, 

698.  768,  827,  1057,  1249 
Missouri  River  Elec.  &  Pow.  Co.  634 
Missouri  Valley  Light   &  Power 

Co.,  Richmond,  &c,  Mo 1700 

Moliile  Gas  Co 915 

Mohawk  Mining  Co 70,  1768 

Mohawk  Valley  Co 623 

Monongahela  River  Consol.  Coal 

&  Coke  Co 212.     276 

Monongahela  Traction  Co.,  827, 

912,  1384 
Monongahela     Valley     Traction 

Co.,  Fairmount.  W.  Va.,1508,  1627 

Monongahela  Water  Co 1768 

Montgomery  (Ala.)  Light  &Trac. 

tion   Co 207,    1764 

Montreal  Cottons,  Ltd 1768 

Montreal  Light,   Heat   &  Power 

Co 634,    1510.    1693 

Montreal  Tramways  Co 207,  1186 

Montreal    Tramways    &    Power 

Co 207,   417,   488,    560,    1057 

Montreal  Tunnel  Co 1317 

Montreal  Water  &  Power  Co 355 

Morris  Canal  &  Banking  Co 419 

Morris  &  Co.,  Chicago 355,     551 

Morris  &  Essex  RR .   560 

Mortgage  Bond  Co 490 

Motion  Pictures  Patents  Co 355 

Mt.  Whitney  Power   &   Electric 

Co.,    Ca! 283 

Mountain  States  Telep.  &  Teleg. 

Co 565,     628 

Municipal  Gas  Co.,  Albany,  212,  1253 
Municipal   Light    &   Power  Co., 

San   Francisco 986 

Narragansett  Elec.  Ltg.  Co 419 
ashville  Gas  Co 1123,  1189 

Nashville    Gas    &    Heating   Co., 

1123.  1189,  1320,  1387 
Nashville   Ry.    &   Lt.   Co.,   351, 

768,  827,  1317,  1449 
Nassau  Light  &  Power  Co.,  Ros- 

lvn.  N.  Y 283,     419 

Nat.  Biscuit  Co 485,    693 

Nat.  Boat  &  Engine  Co 283,     915 

Nat.  Brake  &  Electric  Co.,  Mil- 
waukee     283 

Nat.  Candy  Co 1314 

Nat.  Carbon  Co 552 

Nat.  Cash  Register  Co 565,  1769 

Nat.  Electric  Lamp  Co 212,  1060 

Nat.  Electric  Signaling  Co.,  921,  1700 
Nat.  Enameling  &  Stamping  Co_1452 
Nat.  Fireprooflng  Co.,   70.   766, 

1060,  1452 

Nat.  Lead  Co 824 

Nat.  Licorice  Co 70 

Nat.  Packing  Co 921,  1700 

Nat.  Rys.  of  Mexico 279,     698 

Nat.  Rice  Milling  Co 986,  1510 

Nat.SaltCo 419 

Nat.  Starch  Co 127 

Nat.  Sugar  Mfg.  Co 986 

Nat.  Surety  Co 1189 

Nat.  Telephone  Corp.  of  W.  Va., 

127,     830 
Nat.  Transit  Co.,  Oil  City,  Pa.. .   986 

Nat.  Tube  Co 986 

Natomas  Consolidated  of  Calif..  830 
Nat.  Transit  Co.,  Oil  City.  Pa...  565 
Nebraska   (Bell)   Telephone  Co., 

212,     490 
Nevada-California  Power  Co. 283. 1320 

Nevada  &  California  Ry 983 

Nevada  Consol.  Copper  Co 1189 

Nevada  County  Nar.  Gauge  RR.  279 
Nevada-Utah  Mines   &  Smelters 

Corp.,  New  York 1320 

Nevada  Water,  Light  &  Trac.  Co.  698 
New  Bedford  Gas  &  Ed.  Lt.  Co.  1253 

New  Departure  Mfg.  Co 212,    283 

New  England  Cotton  Yarn  Co 1315 

New  England  Investment  &  Se- 
curity Co 207,  1627 

New  England   Power  Co.,    565, 

634,  921,  1320 
New   England   Telep.    &   Teleg. 

Co 1320,  1694 

New  Hampshire  Electric  Rys 1696 

New  Haven  Gas  Lt.  Co 830 

New  Haven  Water  Co 1769 

New  Jersey  &  Penn.  Traction  Co., 

417,     631 
New  Orleans  &  Grand  Isle  Trac- 
tion, Light  &  Power  Co.,  To- 
ronto  698,    1186 

New  Orleans  Great  Nor.  RR 691 

New  Orleans  Mobile   &  Chicago 
RR -..123,     208,     351,       488 
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New  Orleans  Public  Belt  RR 983 

New  Orleans  Ry.    &  Light  Co., 

417,  768,  1057,  1116.   1566 
New  Orleans  Southern  &  Grand 

Isle  Ry 1186 

New  Orleans  Terminal  Co 983 

Newport  News  &  Old  Point  Ry. 

&  Electric  Co 208 

New  River  Co.,  Boston 1700 

N.  Y.  Air  Brake  Co 212,  553,  987 

N.  Y.  Auburn  &  Lansing  RR...    123 
N.  Y.  Central    &    Hudson   River 

RR      208,   279,   560,   698,   768, 
822.   832.   983,    1057,    1119, 

1250,  1317,  1696 
N.  Y.  Chicago  &   St.  Louis  RR. 

1119,  1246 

N.  Y.  City  Interborough  Ry 279 

N.Y.CltyRy 208 

N.  Y.  Dock  Co 112.! 

N.  Y.  Edison  Co... ..921,  1564 

N.  Y.  &  Harlem  RR...124.  208, 

768,  1057,  1696 

N.  Y.  &  Long  Island  RR 68 

N.  Y.  &  Long  Island  Trac.  Co.. 1696 

N.  Y.  Mutual  Gas  Co 1701 

N.  Y.  New    Haven    &    Hartford 

RR 68,  124.  208,  351,  768, 

912,   983,   1057,   1317.   1384. 

1508,  1627,  1764 
N.  Y.  &  New  Jersey  Water  Co. .1769 
N.  Y.  &  North  Shore  Trac.  Co..  698 
N.  Y.  Ontario    &    Western    Ry. 

983,  1250.  1508,  1764 
N.  Y.  Phila.  &  Norfolk  RR.912, 

1508,  1627 
N.  Y.  &  Queens  Electric  Light  & 

Power  Co ...212,  829 

N.  Y.  &  Queens  Gas  Co 212 

N.  Y.  Rys.  Co.68,  124,  208,  279, 

698,  827,  977,  1186,  1566,  1627 
N.  Y.  &  Richmond  Gas  Co.490,  1320 
N.  Y.  State  Rys. ..68,  623.  768, 

1057,  1250,  1384,  1508,  1566 

N.  Y.  State  Steel  Co 702 

N.  Y.  Taxi  Cab,  Ltd. 355 

N.  Y.  (Bell)  Telephone  Co.  1054. 

1510.  1569 

N.  Y.  Transit  Co 770 

N.  Y.  Transportation  Co.- .770.  1511 
N.  Y.  Westchester      &      Boston 

(Elec.)  Ry 699,  768,  1508,  1627 

N.  Y.  &  Wilkes-Barre  Coal  Co. .1701 

Niagara  Falls  Power  Co 127, 

204,  1123,  1569 
Niagara     Lockport     &     Ontario 

PowerCo 1060,  1691 

Niagara    Navigation    Co.,    Ltd., 

Toronto 213,1190 

Nipissing  Mines  Co 1060 

Norcross  Brothers  Co.,   Worces- 
ter, Mass 830 

Norfolk  Southern  RR..488.  699. 

768,   1057,  1186,  1384 

Norfolk  Terminal  Ry 1696 

Norfolk  &  Western  Ry.208,  417.  1449 

North  American  Co 824 , 

1184.  1190,  1253 

North  American  Copper  Co 1569 

North  American     Telephone     & 

Telegraph    Corporation. .4 19,  1630 

North  Butte  Mining  Co 987, 

1253,  1701 
North  Carolina     Public     Service 

Co.,  Greensboro 699 

North  Platte  (Neb .)  Water- Works 

Co 770 

North  Shore  Consol.  Gas  Co_284,   355 
Northampton   Easton    &   Wash- 
ington Traction  Co 1384 

North  Shore  Gas  Co.  of  Illinois. .  356 
Northern  California  Power  Co., 

Consol,  San  Francisco 419,  1511 

Northern  Central  Ry.__484,  492,  550 

Northern  Colorado  Power  Co 1123 

Northern  Conn.  Lt.  &  Power  Co.   283 

North  Randall  RR 1384 

Northern  Electric  Ry.,  San  Fran. 

279,  1509 
Northern  Hydro-Electric  Pow.Co.  634 
Northern  Ohio  Traction  &  Light 

Co 124,  345,417,  1186,  1384 

Northern  Pacific  Ry 768 

Northern  Pacific  Terminal  Co...   208 

Northern  Pipe  Line  Co 1320 

Northern  Ry.  of  Costa  Rica 560 

Northern  Securities  Co 205 

Northern  States  Power  Co.,  Chi- 
cago  1511,   1569.  1701 

Northern  Texas  Electric  Co 1449 

Northumberland  Co.  (Pa.)  Gas  & 

Electric  Co 1190 

Northwestern  Gas  &  Electric  Co., 

Walla  Walla 284 

Northwestern  Gas  Light  &  Coke 

Co 1190,  1569 

Northwestern  Iron  Co.,  Milw 1570 

Northwestern  Yeast  Co.,Chicago.l060 
Nova   Scotia   Steel    &   Coal   Co. 

829,  1313,  1320,  1701 

Oahu  Sugar  Co 830 
akland  Traction  Co 912 

Ocean     Shore     RR.,     California 

912,  1057,  1627 

O'GaraCoalCo 490,  1123 

Ohio  Copper  Co 1701 

Ohio  Electric  Ry.,  Columbus.. .1627 

Ohio  Fuel  Supply  Co 1693 

Ohio  Oil  Co.,  Findlay,  Ohio 565 

Ohio  River  &  Western  Ry 983 

Ohio  Seamless  Tube  Co.,  Shelby.  830 

Ohio  Traction  Co.,  Cincinnati 1696 

Oklahoma  National  Gas  Co 1060 

Old  Colony   Gas  Co.,   Brain  tree, 

Mass 565 

Old  Colony  RR 68 

Old  Dominion  Co.  of  Maine. 419, 

702,  1570,  1701 
Old  Dominion  Copper  Mining   & 

Smelting  Co 1570 

Olean  Elec.  Light  &  Power  Co..  1701 
Omaha  &  Council  Bluffs  Ry.  & 

Bridge  Co 1119 

Omaha  &  Council  Bluffs  St.  Ry. 

351    912 
Omaha  Water  Co. ..1320,  1511,  1630 

Oneida-Regal  Co.,  Textiles 1769 

Ontario  Power  Co 284,  1123, 

1630,  1691 
Ontario  Pulp  &  Paper  Co.,  Ltd. 

830,  1630 
Orange  &  Rockland  Electric  Co., 

Monroe,  N.  Y. 830 

Oregon  Eastern  Ry 417 
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Oregon-Washington  RR.  &  Nav. 
Co 68,  699 

Oro  Electric  Corp.,  San  Francisco 

1320,  1570 
Oro  Water,  Light  &  Power  Co..  1321 
Osceola  Consol.  Mining  Co__565, 

770,   1630,  1701 

Otis  Elevator  Co 825,  1452 

Otis  Steel  Co.,  Cleve...l27,  702,  770 
Ottawa  Elec.  Ry..417,  631,  699,  827 
Ottawa  Light,  Heat  &  Power  Co.  284 
Ottumwa  (la.)  Gas,  Light,  Heat 

&   Power  Co 1253,  1387 

Overton  County  RR 1764 

Ozark  Power  &  Water  Co.. .565,   702 

Pabst  Brewing  Co.,  Milw 490,  566 
aclfic  Coast  Power  Co 124 

Pacific  Gas  &  Electric  Corp.,  San 
Francisco -124,  284,  351,   699, 

827,  830,  983,  1119,  1186,  1764 

Pacific  Great  Eastern  Ry 912 

Pacific  Light  &  Power  Corp.,  Los 

Angeles 356,   634,  1123 

Pacific  Mail  SS.  Co 1511,  1624 

Pacific  Power  &  Light  Co.,  N.  Y. 

70,  208,  279,  631,  1317 

Pacific  Ry.   &  Navigation  Co 124 

Pacific  States  Telep.  &  Teleg.  Co. 1701 
Pacific  Telep.  &  Teleg.  Co. .419, 

555,  566,  1060 

Palmer  Union  Oil  Co 1123 

Paris  &  Alt.  Pleasant  RR 1509 

Parke,  Davis  &  Co.,  Detroit. 213,  1183 
Pasadena  (Cal.)  Land &WaterCo.  1570 

Pasadena  (Cal.)  Transit  Co 419 

Pascagoula  Northern  RR..488,  1119 
Pawcatuck  Valley  St.  Ry.,  Wes- 
terly,  R.  I 1186 

Peerless  Motor  Car  Co 1123,  1701 

Penn.  Central  Lt.  &  Power  Co_.  634 
Pennsylvania  Co_699,  768,  983,  1115 

Penn.  Coal  &  Coke  Co 770,  1321 

Penn.  Heat  &  Power  Co 213 

Penn.  Public  Service  Co.,  N.  Y.1321 

Penn's  Grove  Gas  Co 1387 

Pennsylvania  Light  &  Power  Co., 

Pittsburgh 213 

Pennsylvania  RR 690,  704, 

912,  1317.   1384,   1566 

Penn.  Salt  Mfg.  Co 356,  1060 

Pennsylv.  Steel  Co. ..702,  1253,  1312 

Pennsylv.  Sugar  Co 213,356,  419 

Penn.  Textile  Co 490 

Penn.  Water  &  Power  Co 558 

People's  Gas  Light   &  Coke  Co. 

486.  702,  1190,   1253 

People's  Nat.  Gas  Co.,  Pittsb 127 

People's  Nat.  Gas  &  Pipeage  Co.   830 

Peoria  &  Eastern  Ry 827,  976 

Pere  Marquette  RR 484,  488, 

631,    699,    983,    1057,    1186, 
1186,   1250,   1317,  1509, 

1566,  1627,   1764 

Pettibone-Milliken  Co 1511, 

1570,  1769 
Phelps,    Dodge    &    Co.. 70,  702, 

770,  987,  1054.  1255,  1570,  1630 
Phila.  &  Bait.  Central  RR.  .  1627 
Phila.  Bait.  &  Washington  RR       763 

Phila.  Co.  of  Pittsburgh 417, 

488,    560,    699,    1250,    1380, 

1389,  1696 
Phila.  Co.  for  Guaranteeing  Mort- 
gages   1702 

Phila.  &  Easton  Street  Rv.699,  1057 
Phila.  Electric  Co. 284,  770,  987 

1051,  1060,  1190,  1387 

Phila.  Rapid  Transit  Co 209, 

631,    699,    768,    827,     1250, 

1509,  1696 
Phila.  &  West  Chester  Trac.  Co  352 
Phillips  Sheet   &  Tin  Plate  Co. 

213,  566,  770,  1702 
Pioneer  (Sugar)  Alills  Co.,  Ltd., 

Hawaii 703 

Pittsburgh  Brewing  Co 830,   921 

Pitts.  Cin.  Chic.  &  St.  Louis  Ry. 

912,  976.  1048.  1061 

Pittsburgh  Coal  Co 213,  770, 

1052,  1570 

Pittsburgh  Co.  (Land) 1570 

Pittsb.  Ft.  Wayne  &  Chic.  Ry_.1627 
Pittsburgh  &  Lake  Erie  RR_6'99, 

768,  827,  1049 
Pittsb.  McKeesport  &  Youghiog- 

enyRR 768 

Pittsburgh  Oil  &  Gas  Co 284,  1190 

Pittsburgh  Plate  Glass  Co. .  .566,  627 

Pittsburgh  Railways _     209 

Pittsburgh  Steel  Co___634,  766 

1253,  1321,  1511 
Pittsburgh  Summerville  &  Clar- 
ion RR 912 

Pittsburgh  Terminal  Warehouse 

&  Transfer  Co 70,  127 

Pittsburgh  Wheeling  &  Lake  Erie 

Coal  Co 1060 

Placerville  &  Lake  Tahoe  RR.  68 

Piatt  Iron  Works  Co.,  Dayton, 6. 1702 

Platteville  (Wis.)  Gas  Co 830 

Pocatello  (Idaho)  Water  Co 356 

Pope  Alanufacturing  Co 830,  1702 

Portland  (Me.)  Electric  Co. _213,  830 
Portland  Eugene  &  Eastern  (Elec- 
tric)   Ry 417 

Portland  (Me.)  RR 209,  352,   827 

Portland    (Ore.)    Ry.,    Light    & 
Pow.  Co. 631,  983,  1119,  1186,  1250 

Portland  (Me.)  Terminal  Co 699 

Porto    Rican-American    Tobacco       •  i 

Co.,  N.  Y _        419 

Porto  Rico  Rys.,  Ltd. 983,  1057, 

1186,  1566 

Portsmouth  Coal  Mining  Co 1570 

Portsmouth    (N.    H.)    &   Exeter 

Street  Ry H86 

Prairie  Oil  &  Gas  Co 702,  1630 

Pressed  Steel  Car  Co 71,  356,  551 

Princess  Furnace  Co 1190 

Procter  &  Gamble  Co 987 

Producers  Oil  Co.,  Texas 490 

Providence  (R.  I.)  Gas  Co 1123 

Providence  (R.I.)  Telephone  Co. 

491,  566,  634 
Provident  Loan  Society  of  N.  Y.  702 
Public  Service  Co.   of  Northern 

Illinois 213,  1190,  1321 

Public  Service  Corp.  of  N.  J..68, 

699.    824,    908,    916.    1696,  1764 
Public  Utilities  Co.,  Evansville, 

Ind 1627 

Puebla   (Alex.)   Tramway,   Light . 

&  Power  Co.,  Toronto 352 

Puget  Sound  Electric  Ry 124,  209 
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Puget  Sound  Trac.,  L.  &  P.  Co. 

124,  279.  560,  632.  768,  827,  1764 
Pure  Oil  Co 694.703,   830 


Quaker  Oats  Co 566, 
uebec  Central  Ry 

Quebec  &  Lake  St.  John  Ry.279, 

1186, 

Quebec  Oriental  Ry_912,  1317, 

Quebec  Ry.,  Light,  Heat  &  Pow. 

er  Co.,  Ltd.. 203,  209,  827, 
1057, 
Queen  City  Electric  Light  &  Pow. 

Co.,  Traverse  City,  Mich. 1060, 
Quincy  Horse  Ry.  &  Carry ingCo. 

Quincy  (III.)  Ry 

Quincy  Alining  Co 696, 


626 

1627 

1317 
1764 


1449 

1452 
1628 
1628 
1452 


Racine  Gas  Light  Co 1630 
acine-Truscott-Shell  LakeBoat 

Co 921,  1570 

Racine  (Wis.)  Water  Co 1190 

Rail  &  River  Coal  Co.,  Pittsb-..1123 

Railroad  Construction 71 

Railway  Steel  Spring  Co 696 

Railway  Storage  Battery  Car  Co. 1190 
Raleigh  Charlotte  &  South.  Ry__  488 

Raleigh  &  Southport  Ry 488 

Rapid  Transit  in  N.  Y.  City. -68, 
209,  632,  912,  1057, 

1384,  1449,  1566 

Rates 1058 

Ray  Central  Copper  Mining  Co..  770 
Ray  Consol.  Copper  Co. 4 19,  770,  1190 
Raystown     Water     Power    Co., 

Huntingdon,   Pa 1702 

Reading  Company 1566 

Reading  &  Columbia  RR 632 

Reading  Transit  Co 209 

Reed-Prentice    Co.,     Worcester, 

Mass 1702 

Republic  Iron  &  Steel  Co.  _  .275, 

634,  703,  987,  1630 
Republic  Ry.  &  Light  Co. ..831, 

983,  1119 
Reynolds    (R.   J.)    Tobacco   Co. 

921,  1630 
Rhode  Island  Coal  Co.. 356,  831, 

1190,  1255,  1387,  1570 
Richelieu    &    Ontario   Nav.    Co. 

566,  1190,  1511 

Riker  &  Hegeman  Co 634 

Rio  de  Janeiro  Tramway,  Light 

&  Power  Co.,  Ltd 1247,   1764 

Riverside-Dan      River      Cotton 

Mills,   Inc 356 

Riverside  Trac.  Co..  New  Jersey 

280,  352,    699 

Riverside  (Cal.)  Water  Co 1702 

Roanoke  (Va.)  Gas  Lt.  Co__987,  1060 

Roanoke  Traction  &  Light  Co 983 

Rochester  &  Pittsburgh  Coal   & 

Iron  Co 1060 

Rochester   Syracuse    &    Eastern 

(Electric)    RR 827 

Rock  Island  Co 912,  1186 

Rockland-Rockport  Lime  Co 1321 

Rogers  (Wm.  A.),  Ltd.,  Toronto.  566 
Rogers,  PeetCo.,  Outfitters, N.Y.  987 

Rogue  River  Electric  Co 491 

Rohr  McHenry  Distilling  Co 566 

Rome  Watertown  &  Ogdensburg 

RR 280,  768,   1058,   1120,  1696 

Rotary  Ring  Spinning  Co 349 

Rubber  Goods  Mfg.  Co 702,     981 

Rumely  (M.)  Co.,  La  Porte,  Ind., 

71,  213,  491,  921,  1123,  1180,  1387 

Russell  Motor  Co.,  Toronto 566 

Russellville  (Ark.)  Water  &  Lt._  284 
Rutland  RR.,   68,   1050,    1120, 

1187,   1250,  1317 
Rutland  Ry.,  Lt.  &Pow___124,  1120 

Sacramento-Woodland  Elec.  RR.560 
afety  Car  Htg.  &  Ltg.,.277,  1182 

Saginaw-Bay  City  Ry 983 

Saginaw  &  Flint  Elec.  Ry 983 

St.  Albans  (Vt.)  Street  Ry.,827,  1250 

-St.  John  &  Quebec  Ry 1450 

St.    Johnsbury    &    Lake    Cham- 
plain    RR 69 

St.  Joseph  &  Grand  Island  Ry..  763 
St.    Joseph    (Mo.)     Ry.,    Light, 

Heat  &  Power  Co 1187 

St.   Lawrence  Power  Co.,   Ltd., 

M  ontreal 1769 

St.  Lawrence  Sugar  Refining  Co., 

Canada    771 

St.  Louis  County  Gas  Co_.1123,  1255 
St.  Louis  Iron  Mtn.  &  Sou.  Ry_.1250 
St.    Louis    Rocky    Mountain    & 

Pacific  Co 274,  1450 

St.  Louis  &  San  Francisco  RR., 

280,    488,    912,    1120,    1250, 

1317,   1628,   1696 
St.  Louis  Southwestern  Ry.,  69, 

417.  488,   560,  632,  912,    1120, 
1187,   1250,  1450,  1628 
St.  Louis  Springfield  &  Peoria..  1120 
St.    Paul    &   Kansas   City  Short 

Line  RR 1058 

San  Angelo  (Tex.)  Water,  Light 

&  Power  Co 1190,  1321,  1387 

San  Antonio  Uvalde  &  Gulf  RR.1120 
San  Benito  (Cal.)  Lt.  &  Pow.  Co. 1769 

San  Diego  &  Arizona  Ry 560 

Sau  Diego  &  Cuyamaca  Ry 699 

San  Diego  Southern  Ry 699 

San  Diego  &  Southeastern  Ry 699 

Sandusky  Mansfield   &   Nor  walk 

iric    Ry 69 

Sandy  River  &  Rangeiey  Lakes  Ry  699 
San    Francisco    Oakland    &   San 

Jose  Consol.  Ry 912 

Sau  Francisco-Oakland  Terminal 

Power   Co 921 

San  Francisco-Oakland  Terminal 

Rys 912,     1120 

San  Joaquin  Light  &  Power  Corp., 

1. os  Angeles 921,  1123,  1388 

San  Jose  Terminal  Ry 913,  1120 

San   Luis   Power    &   Water   Co., 

Colorado  Springs .1702 

San  Mateo  (Cal.)  Water  Co 420 

San   Pedro   Los  Angeles    &   Salt 

Lake  Ry 124,  488,     699 

Sao    Paulo     (Brazil)     Tramway, 

Light  &  Power  Co.,  827,  1187, 

1248,  1250,  1764 
Sawyer-Massey    Co.,    Hamilton, 

Ont    1190 

Sayre  (Pa.)  Electric  Co 566,  1321 

Scotten,  Dillon  Co.,  Detroit.  284 

Scranton  (Pa.)  Electric  Co 491 
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Seaboard  Air  Line  Ry.,  69,  352. 

983,  1058,  1566.  1628 
Seaboard  Co 1 566 

Sealshipt  Oyster  System... 357,  1769 
Sears,  Roebuck  &  Co  347,  1060,  1570 
Seattle  Construction  &  Docks  Co.  420 

Seattle  Electric  Co 124,  1120 

Seattle  Renton  &  Southern  Ry., 

1318,  1383,  1450. 1628 
Seattle,    Snohomish    &    Everett 

(Electric)  Ry 983 

Seattle-Tacoma  Power  Co 127 

Securities  Corporation  Gen. 1511,  1570 
Sedalia  (Mo.)  Light  &  Trac.  Co., 

1058,  1696 
Shamokin  &  Mount  Carmel  Tran- 
sit   Co 1628 

Shamokin  Sunbury  &  Lewisburg 

RR 1120 

Shasta  Power  Co.,  San  Francisco  1511 
Shawinigan  Water  &  Power  Co., 

Montreal 566,      627 

Sheffield  (Ala.)  Coal  &  Iron  Co., 

702,     766 
Sherbrooke  (Que.)  Ry.  &  Power.1120 

Sheridan  (Wyo.)  Coal  Co 1511 

Sherwin-Williams  Co.  of  Canada, 

Ltd    491,     634 

Sherwin-Williams  Co.,  Clev 127 

Shredded  Wheat  Co 1315 

Siege!  Stores  Corp.,  N.  Y 1452 

Simpson  Realty  Co.,  N.  Y 1452 

Sioux  City  Stock  Yards  Co 284 

Siskiyou  Elec.  Power  &  Lt.  Co..  491 
Sloss-Sheffield  Steel  &  Iron  Co., 

771,  909,     988 

Smart  Bag  Co.,  Montreal 1123 

Smith  (C.  A.)  Timber  Co.,  831,  1321 

Solvay  Process  Co 357 

Southampton    Ry 1764 

South  Penn  Oil  Co 1452 

South  Shore  Traction  Co.,  Long 

Island    1696 

Southern  California  Edison  Co., 

357,  1570 
Southern    Coal    &    Mining    Co., 

East  St.  Louis 702 

Southern  Coal  &  Transporta.  Co.  127 
Southern  Counties  Gas  Co.  of  Cal.  284 
Southern  Iron  &  Steel  Co.  .1053,  1570 
Southern  Light  &  Traction  Co., 

San  Antonio,  Tex 280 

Southern  Mass.  Power  Co 1255 

Southern  New  England  Ry.,  209, 

417,  1384,  1450,  1567,  1628 
Southern    New    England    Telep. 

Co 420,   555,    1123 

Southern   Pacific   Co.,    69,    121, 

124,  128,  417,     983 

Southern  Pipe  Line  Co.,  Oil  City, 

Pa    420 

Southern  Ry 124,     417 

Southern  States  Lumber  Co 1452 

Southern  (Bell)  Telep.  &  Tel.  Co.  566 

Southern  Traction  Co.  of  111 1764 

Southern  Traction  Co.   (Dallas), 

1187,  1567 
Southern  Wisconsin  Power  Co  — 1570 
Southwest  Penn.  Pipe  Line  Co., 

Oil  City 702 

Spanish-Amer.  Iron  Co 1570 

Spanish    River    Pulp    &    Paper 

Mills,  Ltd 566,  1630 

Sperry  Flour  Co.,  San  Francisco.  1570 
Spokane  &  Inland  Empire  RR..  274 
Spokane  Portland  &  Seattle  Ry.1628 
Springfield  (O.)  Lt.,  Ht.  &  Pow.  213 
Springfield  (Mass.)  Street  Ry...  352 
Spring    Valley    Water    Co.,    San 

Francisco 491,   1123,   1183 

Stadacona  Hydraulic  Co.,  Que.  .1452 

Standard  Chain  Co 554 

Standard  Cordage  Co 634,  1123 

Standard    Gas    &    Electric    Co., 

831,  1452,  1630 
Standard  Gas  Light  Co.,  N.Y... 1630 

Standard  Milling  Co 702,  1631 

Standard  Oil  Co..  Cal. 1255,  1631,1769 
Standard  Oil  Co.,  Indiana,  420, 

634,  702,     987 

Standard  Oil  Co.,  Nebraska 771 

Standard  Oil  Co.,  New  Jer.,  491,  831 
Standard    Oil    Co.,    New    York, 

284,  1117,   1388,  1631 

Standard  Roller  Bearing  Co 1124 

Standard  Sanitary  Mfg.  Co 1255 

Standard  Screw  Co 1452 

Standard  Wall  Paper  Co 1511 

Standard  Wood  Co 702 

Starrett  (L.  S.)  Co.,  Athol.  Mass.  213 

Steel  Co.  of  Canada 1124 

Stephenville  North  &  South  Texas 

Ry 632 

Sterling  Dixon  &  Eastern  El.  Ry.1384 
Studebaker  Bros.  Corp.,  N.  Y., 

566,  831,  980,  987,  1570,  1769 

Suburban  Ry.,  Chicago 632 

Suburban  Water  Co.,  Newark 1769 

Suffolk  Gas  &  Electric  Lt.  Co.. .1388 
Suffolk  Traction  Co.,  Patchogue.  983 

Sugarland  RR 1764 

Sullivan  County  RR 1628 

Sulzberger  &  Sons  Co., N.Y.  491,  1624 

Suncook  Valley  RR 280 

Sunday  Creek  Co 1631 

Superior  Coal  Co 1511 

Superior  S.  S.  Co __1702 

Susquehanna  Ry.,  Light  &  Power 

Co.,   N.   Y..  692,   1450,   1628,   1696 
Swan  &  Finch  Co.,  N.  Y.,  1124, 

1190,  1321 

Swift  &  Co 71,     121 

Syracuse    Bingham  ton     &    New 

York   RR 828 

Syracuse  Lake  Shore  &  Northern 

(Electric)    RR _   417 

Syracuse  Rapid  Transit  Co 768 

Syracuse  Watertown  &  St.  Law- 
rence River  RR 983 

Tamarack  Mining  Co..      __  987 

ehuantepec     Rubber     Culture 

Co.,  N.  Y 1702 

Tennessee   Copper  Co 284,  566 

Tennessee  Power  Co 1321 

Tennessee  Ry.,   Light   &  Power 

Co 1120,    1187,    1696 

Terminal  RR.  Association  of  St. 

Louis ii87 

Terre     Haute     Indianapolis     & 

Eastern  Traction  Co 209 

Texas  Co.,  Houston _        "   491 

Texas  „.&  Pacific  Ry..824.  907 

1187,  1250,  1628,  1696 
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Texas  Power  &  Light  Co.,  Waco, 

&c    1511 

Third  Avenue  Ry.,  N.  Y 125, 

209,  280,  417,  632,  700,  706,  1318 
Thirtieth    Street     Bridge     Co., 

Pittsburgh    1321 

Tidewater  Co 828 

Tidewater  Southern  Ry 1384 

Tiffin  (O.)  Water- Works  Co 1452 

Timber    Bonds    as    Investment 

Securities    1453 

Toledo  &  Ohio  Central  Ry__828,  978 
Toledo  Port  Clinton  &  Lakeside 

(Electric)    Ry 983,   1450 

Toledo  Ry.  &  Light  Co. .69,  125, 
209.  561,  623.  768,  828,  913, 
1058,   1121,   1384,   1509,   1567, 

1696,  1764 
Toledo  St.  Louis  &  Western  RR.  417 

Toledo  Terminal  RR 1764 

Tonopah  Mining  Co 1190 

Toronto   Ry 417,    485 

Toronto  Hamilton  &  Buffalo  Ry.1121 
Torrington  Co.,   Boston,  Mass., 

1124.  1190 
Trenton  &  Mercer  County  Trac- 
tion  Corp .   828 

Trenton  Street  Ry .        828 

Tri-City  Ry.  &  Light  Co... 280, 

488,  768,  1384,  1444 
Tri-State  Telephone  &  Teleg.  Co.  357 
Tri-State  Ry.  &  Elec.  Co.  (Ohio)     69 

Troy  (N.  Y.)  Gas  Co .      71 

Twenty-Eighth  &  Twenty-Ninth 

Streets  Crosstown  RR.69,  417,  488 
Twin  City  Rapid  Transit  Co. 345,  352 

Underground   Electric   Rys.   of 
London,  Ltd.. 69,    209,    352, 

417,  550,  1250,  1318,  1696 
Underwood  Typewriter  Co_566,  625 
Union  American  Cigar  Co.,  Pitts.  213 
Union  Bag  &  Paper  Co. 921,  979, 1190 

Union  Carbide  Co 1191,  1511 

Union  Construction  Co.,  Kansas 

City 771 

Union   Electric   Light    &   Power 

Co.,  St.  Louis 284,  771,  1769 

Union  Ferry  Co.,  New  York 284 

Union  Gas  &  Electric  Co.,  Bloom- 

ington,  111 1702 

Union  Natural  Gas  Corp.,  Pitts- 
burgh  491,  695 

Union  Oil  Co.  of  Cal 420,  625 

Union  Pacific  RR 69,  418,  700 

Union  Ry.,  N.  Y 489,  1318 

Union  Sand  &  Material  Co.,  St. 

Louis 1453 

Union  Stock  Yards  Co.  of  Bait..  1570 
Union  Stock  Yards  Co.  of  Omaha, 

Ltd 71,     276 

Union  Traction  Co.  of  Anderson, 

Ind 769,  1121,  1385,  1567 

Union  Traction  Co.,  Santa  Cruz. 1764 
Union  Switch  &  Signal  Co.. 634, 

696,  771,  921 
Union  Typewriter  Co_634,  979,  1703 
Union   Twist    Drill   Co.,    Athol, 

Mass 213 

Union  Water  Co.,  Oakland 566 

United  Box  Board  Co.. 624,  636, 

771,  921,  1388,  1506,  1511 
United  Cigar  Manufacturers'  Co., 

213,  347.  357,  1388 
United  Copper  Securities  Co_127,  831 

United  Dry  Goods  Cos 552 

United  Electric  Co.  of  New  Jersey  987 
United  Electric  Light   &  Water 

Co.,  Conn 71 

United    Electric   Securities    Co., 

Boston 71,  1453 

United  Gas  &  Electric  Corp.  (of 

Conn.) 1388,    1696 

United    Gas    Improvement    Co., 

Phila 71,  636,  831,  1180 

United  Light   &   Power  Co.    (of 

N.J.),Cal 357 

United  Light  &  Ry.  Co.,  Grand 

Rapids 69,   1250,   1385,   1628 

United  Missouri  River  Power  Co., 

Helena,  Mont 285,  567 

United  Power  &  Transportation 

Co 418 

United  Properties  Co.  of  Cal.  125, 

353,  913,  1628 
United  Properties  Realty  Co.  of 

Cal 127 

United  Railroads  of  San  Fran- 
cisco  632,     1697 

United   Rys.   of  the   Havana    & 

Regla  Warehouses,  Ltd 1764 

United    Railways   of   St.    Louis, 

353,  413, 418, 913,  1250,  1509,  1761 
United  Railways  &  Electric  Co. 

of  Bait 418,   1058,  1179,  1187 

United  Railways  Investment  Co., 

984,  1310.  1326 
United  Railways  &  Light  Co.  of 

Maine 209,  769 

United    Shoe    Machinery   Corp., 

213,  285,  702,  1060,  1445,  1570 
U.S.  Cast  Iron  Pipe  &  Foundry 

Co 1631.   1761,   1769 

U.  S.  Envelope  Co 491,  555,  1388 

U.  S.  Express  Co 420,  567,  636 

U.  S.  Gypsum  Co 285,  703,  1124 

U.S.  Independent  Telephone  Co., 

Rochester 1124,    1703 

U.  S.  Industrial  Alcohol  Co. .276.  491 
U.  S.  Light  &  Heating  Co__491, 

627,  831,  1060 

U .  S .  Lithograph  Co 285 

U.  S.  Metal  Products  Co 921 

U.  S.  Motor  Co.. 420,  553.  909, 

1631.  1703 

U.  S.  Printing  Co.,  N.  J 987 

U.  S.  Radiator  Corp 1321 

U.  S.  Realty  &  Improvement  Co., 

771,  922,  1453,  1505.  1512 
U.  S.  Reduction  &  Refining  Co., 

1191,  1693 
U.  S.  Rubber  Co.. .1311.  1453, 

1512,  1570,  1703 
U.  S.  Smelting,  Mining  &  Refin- 
ing Co.. 987,  1051,  1060,  1124, 

1191,  1388 
U.  S.  Steel  Corp.. 141,  346,  357, 

491,  825.  841.  921,  987,   1060, 

1191,  1248,  1321,  1453,  1631,  1769 

U.  S.  Telephone  Co 831 

U.  S.  Worsted  Co 141 

United  Telephone    &   Telegraph 

Co 567,  1631 

United  Verde  Extension  Mining 

Co ..1769 
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United  Water,  Light  &  Traction 

Co.,  Somerset,  Ky 984 

United   Wireless  Telegraph  Co., 

703,  831,  922,  1060,  1321,  1703 
Universal    Electric    &    Gas   Co., 

San   Francisco 987 

Upchurch  Lumber  Co 922 

Utah  Co.  (Coal) 1060 

Utah  Consol.  Mining  Co 987,  1314 

Utah  Copper  Co. .141,  213,  357, 

1191,  1321,  1446 

Utah  Gas  &  Coke  Co 922 

Utica  &  Black  River  RR...769, 

1121,  1697 
Utica  Clinton  &  Bingh'n  RR...1764 
Utica   &  Mohawk  Valley   (Elec- 
tric)   Ry 828 

Vacuum  Oil  Co_.491,  703,  771,  1381 
aldosta  Fort  Gaines  &  Mont- 
gomery  RR 1385 

Vallejo  &  Northern  RR 1121 

Van  Camp  Products  Co 636 

Vandalia   RR 353,   913,    977 

Valdosta  Moultrie  &  Western  RR1385 

Ventura  County  (Cal)  Ry 1385 

Verde  Valley  RR 1628 

Vermont  Valley  RR 1628 

Vincennes  (Ind)  Sewer  Assoc'n.1327 
Virginia-Carolina  Chemical   Co., 

771,  922 
Virginia  Ry.  &  Power  Co.. 125,  1764 
Virginian  Ry_125,  209,  353,  418, 

828,   913,    1058,    1187,    1318,    1385 
Vulcan  Detinning  Co 558 

Wabash     RR..69,     125,     280, 
353,  561,  632,  700,  913,   984, 
1058,  1124,  1250,  1385,  1567,  1765 
Wabash-Pittsburgh  Term.  Ry..   984 

Wages 913,  1250,  1765 

Waltham  Watch  Co 1444,  1453 

Wagner  Elec.  Mfg.  Co.,  St.  Louis  357 
Warner  (Chas.),  Wilm'n,  Del. ..1388 
Warren  Brookfield  &  Spencer  St. 

Ry.,  Warren,  Mass 1318,  1509 

Warren  (Md.)  Mfg.  Co 922 

Warren  (Pa.)  Water  Co 491 

Warwick  Iron  &  Steel  Co. 141,  213,420 
Washington  Baltimore  &  Annap- 
olis Electric  RR 561,  1051 

Washington  (D.  C.)  Gas  Lt.  Co.  71 
Washington  (D.  C.)  Ry.  &  Elec. 

Co 280,    418,    913,    1050 

Washington-Virginia  Ry 561 

Washington    Water   Power   Co., 

Spokane 557 

Washtenaw  Light  &  Power  Co., 

Geddes,  Mich 213 

Waters-Pierce  Oil  Co 636,  1312 

Wausau  (Wis.)  Street  RR 700 

Welsbach   Co 831 

Wellman-Seaver-Morgan  Co.,  Cle  285 
Westchester  Kennett  &  Wilming- 
ton Electric  Ry 831 

Westchester  St.  Ry.,  N.  Y.1121,  1765 
West  End  Street   Ry..    Boston, 

561,  1058,  1121 
West  India  Elec.  Co.,  Jamaica..  922 
West  Jersey  &  Sea  Shore  RR., 

828,  1050 

West  Penn  Traction  Co 561, 

623,  769,  984,  1187 
West    Penn    Traction    &    Water 

Power  Co 984,   1318,   1628 

West  Sacramento  (Cal.)  Co 1453 

West  Shore  RR 913 

West  Side  Belt  RR.,  Pittsburgh.1765 
West  Virginia  Pulp  &  Paper  Co. 1631 
Westerly  (R.  I.)  Lt.  &  Power  Co. 1631 
Western  Electric  Co.  .637,  831,  1054 

Western  Canada  Power  Co 1124 

Western  Maryland  Ry 209, 

700,  1697,  1765 
Western  N.  Y.  &  Penn.  Ryl318,  1504 

Western  Ohio  (Electric)  Ry 1450 

Western  Pacific  Ry 913 

Western  Ry.  of  Havana 1318 

Western  Rys.  &  Light  Co 280 

Western  States  Port.  Cem.  C0..1571 

Western  Steel  Co . ,  Seattle 831 

Western  Steel  Car  &  Fdry.  Co..  71 
Western  Tel.  &  Tel.  Co. . .567,  1315 
Western    Union   Telegraph    Co., 

285,    567,    771,    1191,    1631,    1769 
Western  United  Gas  &  El.  Co., 

Aurora,  111..^ 1191,  1631 

Westinghouse  Air  Brake  Co_141, 

213,    771,   987,    1060,    1191 
Westinghouse  Electric  &  Mfg.  Co., 

141,  922,  1191,  1444.  1631 
Westinghouse  Machine  Co. .285, 

1124,  1191,  1327 
Westminster  Building,  Chicago. 1631 
Weyman-Bruton   Co.. 285,    703, 

825,  831,  1571 
Whatcom    Co.    (Wash.)    Ry.    & 

Light  Co 125 

Wheeling  &  Lake  Erie  Ry.1058, 

1509,  1697,  1765 

Wheeling  Traction  Co 1628 

White  (J.  C.)  &  Co.,  New  York.  1445 
White  Pass  &  Yukon  Ry___69,  12  50 
Wichita    Hinsley   Scott    City    & 

Denver  Air  Line  RR 125 

Wichita  Natural  Gas  Co 213,  348 

Wilmington  City  (Del.)  Elec.  Co.  567 
Wilson  (William  A.)  Co.,  Hous- 
ton, Tex 1571 

Winnipeg  Electric  Ry._692.  828, 

1058,  1251 
Winnipeg  Salina  &  Gulf  Ry.125,  1385 
Winona  (Minn.)  Ry.  &  Lt.  Co..   561 

Wisconsin  Central  Ry 489,  1697 

Wisconsin  &  Michigan  Ry_.209,  418 
Wisconsin  Public  Service  Co632,  1697 

Wisconsin  Securities  Co 632 

Wisconsin  Sugar  Co 1631 

Woodward  Iron  Co... 71,  1064.  1255 
Woolworth  (F.  W.)  Co.,  N.  Y„ 

567.  703,  1388,  1769 

Worcester  Consol.  Street  Ry 828 

Wright  Wire  Co.,  Worcester 831 

Yale  &  Towne  Mfg.  Co 1631 
ellowTaxicabCo.,  N.Y.  City.  1512 

Yonkers  (N.  Y.)  RR 1765 

York  (Pa.)  Rys 984 

Yosemite  SS.  Co 1631 

Youngstown  &  Ohio  River  (Elec-  ?3| 

trie)  RR 913.  1117 

Yukon  Gold  Co.,  N.  Y 357,  981 

^enith  SS.  Co.,  Minnesota 1769 
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Ann  Arbor,  Mich.  —Purchase 
of  water  plant  proposed  305 
\i  i  ona — 

Equal  suffrage 862 

Recall  of  judges,  862,  995, 

1131,  1263 
Special  session  of  Legisla- 
ture         1397.1777 

Statehood  proclamation 
signed  —  502 

Arkansas  I  tovernor  declines 
to   call   extra  session   of 

i  eglslature 1519 

Atlanta.  Ga. — Municipal  light 
and  p>wer  plant  propos  id  64  i 

Aurora.  Col.  -Town  held  11a- 

ble  i  'i  pa\  incut  of  water 

b  hi. Is       1072 

Austin.  Tex. — Tenders  of 
bonds  requested  .. 644 

Baltimore,  Md. — 
Charter  bill    995,  1131 

City    wins   Warren   Com- 
pany suit 929 

Paving  loan  contract  de- 
clared   valid    2113 

Baltimore  County,  Md. — 
Road   bonds  declared  in- 
valid   293 

Bill  for  new  Issue  of  road 

bonds  signed 1131 

Bee  County.  Tex.— Road 

bonds   disapproved 148 

Berkei  v.  Cal. — Recall  elec- 

tlon 995,     1336 

Bismarck,  No.  Dak.— Recall 

election 503 

Black    Canyon    Irr.    Dlst., 

Ida.— Bonds   valid. 995 

Bristol,   Conn-  Proposed 
purchase  of  water  plant, 

78,  223.  1072 
British  Columbia. — Year  bk.  148 

Cibool,  Mo. — Bond  case  ap- 
tealed 148 

California. — 

India  Basin  bonds— Court 

refuses  to  enjoin 1519 

Legislature  adjourns 148 

Bonds  marketed  in  1911.-  365 
Population  In  1911 717 

Central  Irrigation  District, 
Cal. — Bond  cases  dlsmlss?d2'.i3 

Chamberlain,  So.  Dak. — Side 
of  water  bonds  enjoined..  575 

Chatlleld,  Minn. — Bonds  de- 
clared  valid 148 

Chicago,  111  .—Annexation  of 
Morgan  Park  declared  Il- 
legal   1777 

Clnclnnat  1 — Oakley .  Ohio . — 
Court  declines  to  interfere 
with   annexation 1640 

Clarksburg  School  District, 
W.  Va. — Favorable  decls'n  365 

Cleveland,  Ohio — Litigation, 

1263,  1640 

Clifton  Forge,  Va.— City  to 
purchase  water  rights 644 

Colorado — State  Land  Board 
declines  to  buy  irrigation 

bonds 1777 

Bond  Issue  to  refund  old 
State  warrants  declared 

valid 1336,  1712 

Denver  Clearing  House 
urges  prompt  payment 
;  old  State  warrants. .1519 
Purchase  of  irrigation  bds. 
with  State  school  funds 
favored  by  Denver  Cham- 
ter  of  Commerce 1712 

Columbia,  Ala. — Court  orders 
piv  meat  of  bridge  bonds.  427 

Commission  Plan  of  Gov't. — 

Ada  Okla 1336 

Adrian,  Mich 717 

Antigo,   Wis 575 

Appleton,  Wis 717 

Arkansas  City,  Kan 995 

Ashland,  Wis 575 

Atchison,  Kan 1072 

Atlantic  City,  N.  J. ,1200,  1397 

Augusta,  Ga 644 

Aurora.  Ill 1072.  1131 

Beaumont,  Texas 1072 

Biloxi,  Miss 1640 

Bishop.  Texas 1072 

Boise  City,  Idaho. ..148,    644 

Bozeman,  Mont 502,  1072 

Burlington,  Kansas. 502,     995 

Collinsvtlle,  Okla 1336 

Deal,  N.J 1713 

Denver,  Colo 644 

Eau  Claire,  Wis.. 717 

Elizabeth,    N.    J.,    1336, 

1397,  1460 

E  nerson,  N.  J 1131,  1337 

Everett,  Wash 644,   1200 

Frankston,  Texas 1640 

Frederick ,  Md 1640 

Grand  Rapids,  Wis 365 

Hattiesburg,  Miss 1264 

Helena,  Mont 1337,  1397 

HotSprings.So.Dak.502,    644 

Idaho 1519 

Janesville,   Wis 365 

Klamath  Falls,  Ore 1519 

Lawton.   Okla 1131 

Long  Branch,  N.J..644,    778 

Lmgport,  N.  J 1713 

Madison,  Wis 293,     365 

Mankato,  Minn 148 

Margate  City,  N.  J 1713 

Menasha,   Wis 778 

Menominee,  Mich.. .293,    365 

Meridian,  Miss 1397 

Merrill,  Wis.. .365,  575,     717 

Mexia.  Texas 1713 

Minnesota 1520 

Nebraska  City,  Neb 293 

New  Iberia,  La 1640 

New  London,  Wis. ..427,    576 

Nixon,  Texas 293 

Nutley,  N.  J.,  778    929,  1520 
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Commission  plan  of  gov  t. — 
Concluded. — 

Oklahoma -     862 

Okmulgee.    Okla   - 1073 

Omaha,  Nebraska ,  17 

Orange,  Texas 7  17 

Plattevllle,  wis 71? 

Portage,  Wis 502,    576 

Pueblo.   Colo 1131 

Rice  Lake,  Wls_ - 

Rldgefleld  P'k.  N.J.  862. 
si.  John.  n.  B.  (Canada)   1201 

St.  Paul.  Minn .1337 

Shreveport,  La 1397 

Sparta.  Wis 366,     576 

Sumter,  So.  Caro 1777 

Superior,  Wis..  224,  366.     503 

Texas l-">7s 

Vent  nor  City.  N.  J 1640 

\\  aukesha,  wis 

Wausau,  Wis 

Westwood,  N.J 

Wisconsin       .   1520 

Connecticut      - i>  Inge    bank 
inv  st  mint  law — Attorney- 
i  .    a  iral  s    opinion- .  1712 

Cook  (  until  s  M  Inn  Injunc- 
tlonproceed  ntin- 

ued 1131 

Cortland    l"n.    Pr.    S.    DlSt. 
No.8,N.Y.— Bonds  li 
Ized    995 

CraneCreek  Irr.  Dist..  Ida. — 
Bond  Issue  sustained 1 18 

Dillas,  Tex. — Court  denies 
.notions  for  rehearing   in 
suits  attacking  recall  pro- 

vlslon  ol  city  charter 862 

Dallas  County.  Mo  Tax 
levy  ordered   to   pay  old 

railroad  bonds. 1263 

Denver,  Colo. — 

Commission  govt,  case 644 

Water  case— U.  S.  Su- 
preme   Court    assumes 

jurisdiction 1519,    1713 

Des  Moines,  la.— Federal 
Court  vacates  order  re- 
straining    acquisition    of 

water  works 929 

Detroit,  Mich. — 

Decision  concerning  city's 

debt  limit. 575 

Hospital  and  sewer  bonds, 

mandamus  denied 293 

Library  bonds,  mandamus 

denied ...  223 

Municipal     ownership     of 
street  rallway_148,  223,  293 
Direct  election  of  U.  S.  Sen- 
ators  1201,  1397 

Massachusetts 1463 

M  innesot  a 1640 

Duluth,  Minn. — Electric  light 
company    offers    to    sell 
to  city 1263 

Eagle   Rock,    Cal. — Water 
company    offers    to    sell 

to  city 995 

Ellensburg,  Wash. — Munici- 
pal water  system 644 

Firelgn  Governments — 
Honduras — Loans 427, 

644,  995 

Loan  treaty 1337 

Japan — Bond  redemption  929 

Mexico 1519 

Nicaragua — Debt  settle- 
ment  arrangement 1713 

Loan  treaty 1337 

Status  of  1909  bonds..   148 

Supplementary  loan 862 

Rio  de  Janeiro,  Brazil — ■ 

Bond  sale 366 

Tokyo,  Japan — New  loan, 

575,  645 
Fourehe  Drain.  Dist.,  Ark. 
— Formation    of    district 

upheld  by  Sup.  Court 995 

Framingham,  Mass. — Town 
not  liable  on  forged  notes, 

78,  1519 
Freeport,    Pa. — Bonds    de- 
clared void 1519 

Gadsden    County,    Fla. — 
— Bonds  declared  valid..  995 

Glendale-Troplco ,    Cal . — 

Consolidation  defeated. ..  148 

Grand  Rapids,  Mich. — Pro- 
posed charter  defeated 575 

Grandview  Irrigation  Dis- 
trict, Idaho — Bonds  ap- 
proved by  District  Court.  995 

Greeley-Poudre  Irrig.  Dist., 
Colo. — Appeal  dismissed.  427 

Guthrie,  Okla. — Charter  up- 
held by  Supreme  Court..  862 

Harrison    County,    Ind. — 
Suit  to  enjoin  road  bon  s  293 
Hoquiam,     Wash — Recall 

election 1337,  1713 

Houston,  Tex. — Conflagra'n  575 
Hudson  County,  N.  J. — Bd. 
of    Freeholders    reduced, 

1519,  1578 

Idaho — Commission  govt, 
law  upheld 1519 

Constitutional  amendm'ts  1713 

Power  of  municipalities  to 
Issue  paving  bonds 862 

Road  district  law  sustained  1713 

Special  session  of  Legisla- 
ture  223 ,  427 

Illinois — Death  of  Secretary 

of  State 1519 

Senator  Lorimer's  right  to 
retain  seat  upheld  929,  1460 

Special  sessions  of  Legis- 
lature  996,    1263,    1640 

Supreme  Court  decision 
affecting  validity  of  cer- 
tain Acts  of  Legislature  575 
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Income  tax  (by  States) — 

Massachusetts 1519 

M  Isslsslppl 645,   1072 

Wisconsin 149,  503, 

779,    1337 
Income  Tax  (by  U.  S.). — 

Arizona 862,    1131 

Massachusetts,778,  1131.  1201 

Minnesota ..1640 

New    York 365,     778 

\  irglnla 719 

Initiative,  Referendum  and 

Recall    --  575 

Arizona... ...1203 

Grand   Rapids 575 

Massachusetts 1201 ,  1204 

Oregon 575 

[owa      l  '.-bt    limit — Manner 
of  determining.. 365 

J   i  I  s.m      County,      Ore. — 
Bonds  declared  Invalid, 

365.  644,  1203 
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entiiel  \  -Legislature  ad- 
journs   .-   862 

Lawton,     Okla. — Commis- 
sion charter  sustained  -1131 
i  ibei  i  v  (   "inly-,  Tex.  -  Suit 
to  compel  approval  of  road 

bonds 644,  1397 

Lincoln     <  ountv.     Mont. — 

..I  Issue  upheld-  .    644,  1777 
Lincoln  school  Dlst..  Neb. — 

Bonds  declared  valid 1131 

lont,  Colo. — Court  u li- 
eu \  's  right  to  erect 

!■  uniclpal  light  plant 778 

Louisiana 

"Bl  DJ    bonds" 1203 

Drainage  bond  cases,  044, 

1200,  1519,  1578 
Flood  sufferers — Governor 
urges  legislative  action 

to  relieve 1409 

Refunding  of  State  debt 
due  Jan.  1  1914,  also 
compromise  of  old  claims 

i    Slate 1777 

MeAlcster,  Okla. — Recall 
election 990,    1203 

Maine — Road  bond  election. 1397 
special  session  of  Legisla- 
ture     -     78 

M  unit .  hi      School      District. 
Colo. — Bond     Issue     en- 

aed 1519 

Marshfield.  Ore. — Voters  de- 
i.i'    proposed   change   in 

name  of  city 427 

Maryland     Hank  shares  sold  148 

Legislature  adjourns 990 

Maryland — West  Virginia — 

ndary  dispute  settled .1519 
i       i  ihusetts — 
House  adopts  referendum  1204 
House    defeats    Initiative 

and  referendum 1201 

Income  tax  Amendment 
to  State  constitution  fails 

of  passage 1519 

Legislature   prorogued  — 1640 
Legislature  adopts  amend- 
ment for  direct  election 

of  U.  S.  Senators 1460 

Personal  property  of  non- 
resident decedents  ex- 
empted from  inheritance 

tax 1640 

Savings  bank  Investment 

law  amended 996,  146J 

Savings  bank  Investments 

—list  of  RR .  bonds 1200 

Mercer  County,  Mo. — Bonds 

declared  valid.- --1519 

Michigan — 

Constitutional  Amendment 
to  allow  cities  and  vil- 
lages to  amend  their 
charters  piecemeal,  with- 
out making  general  re- 
vision   1073 

Special  session  of  Legis- 
lature  502,  862,  1072 

Mlllville.    N.   J.— Municipal 

water  supply 1713 

Milwaukee,  Wis. — Socialists 

defeated  for  re-elect  Ion 996 

Minden,    Neb. — Bonds    de- 
clared  valid 148 

Minnesota — Commission  gov- 
ernment sustained 1520 

Ditch  bonds  held  to  be  di- 
rect obligations  of  coun- 
ties    365 

Gross  earnings  tax  susta'd  575 
Special  session  of  Legisla- 
ture  1460, 1713 

Mississippi — Income  tax  bill , 

645,  862,  1072 

Legislature  adjourns 8G2 

Redemption  of  State  bonds  365 
Resignation  of  U.  S.  Sena- 
tor requested 717,    778 

Missouri — Capitol  bonds  up- 
held   717 

Montana — Irrigation  law  sus- 
tained      365 

Moreno    Irr.    Dist.,    Cal. — 
Suits     to     recover     bond 

money 1713 

Municipal  bond  sales  (month- 
ly), 78.  221,  427,  501,  716, 
995,    1071,    1335,    1578,    1711 
Municipal  ownership  of  De- 
troit street  railway 148 

Murray,     Ky. — Bonds     de- 
clared valid... 223 

Nampa,  Idaho — Bonds  de- 
claredlvalld   -.1578 

Natchitoches  Parish  School 
District,  La. — Facts  con- 
cerning sale  of  school  bonds  929 
Nevada — Special   session  of 
Legislature 575 
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Newark,  N.  J. — Decision  of 
Supreme  Court  holding  re- 
serve fund  of  Prud  ntial 
Ins.  Co.  to  be  exempt  from 

taxation 575 

New  Jersey — 

Legislature  adjourns 1131 

Ccurt  of  Errors  and  Ap- 
peals   upholds     1909 
amendment    to    Inheri- 
tance tax  law 1777 

New  Mexico — Legislators  ar- 
rested on  bribery  chges.  862 
Statehood       proclamation 

signed 148 

State  election — Canvass. .    14.s 
New  Orleans.  La. — Refund- 
inn    of    premium    bonds 

I.  ; u  ed       . 223 

Newport,    Ky.     Bonds   de- 
clared Invalid  1073, 1337 
New  River  Drainage  Hist., 

La. —  Drainage  ta?  upheldl578 
New    York    City — Assessed 
values  and  tax  rates  for 

1912    645,718 

New  York  State — 
Assessments — New     laws 

concerning  payment 1264 

Bronx  county  bill.. .778, 

862,  1201 
Comptrollor  authorized  to 
Issue  canal  bonds  pay- 
able in  foreign  currency  1131 

Direct  tax 996 

Highway    bond    referen- 
dum..  502,    1131 

Income    tax    approval — 

resolution  to  rescind 365 

Legislature  adjourns 929 

( iniaha  bonds  not  legal  for 

N.  V .  savings  banks 645 

Panama   Exposition — ap- 
propriation  778,   929 

Transfer  tax  on  trust  funds 

— validity  upheld 148 

Workmen's  compensation 

law  remedied. _  996 

North  Platte,  Neb.— Pur- 
chase of  water  plant  au- 
thorized     778 

Ohio— 
DIegles  final  appeal  de- 
cided by  Supreme  Court  576 
Senator     Andrews      con- 
victed     778 

Oklahoma — 

Gross  earnings  tax  set  aside  576 
State  Board  of  Equaliza- 
tion to  fix  valuations  as 
returned    at    fair    cash 

value _  _  1520 

Omaha,  Neb. — 

Bonds  not  legal  for  N.  Y. 

savings  banks 645 

Commission    government 

upheld 717 

Water  case — Compromise  1520 
Orange    County,    N.    Y. — 

Road  bonds  legalized..   778 
Overton    County,    Tenn. — 
Suit  to  enjoin  road  bonds, 

996,  1131 

Palestine,  Tex. — Action  to 
enjoin   expenditure  of 
school  funds  _ 

Park  County,  Wyo. — Bonds 
declared  valid  __ 78 

Pennsylvania-'Mllliron  Act" 
declared  unconstitutional 
(see  Warren,  Pa.) 503 

Ferris  Irrigation  District, 
Cal. — Suit  to  recover  on 
old  bonds.. 1713 

Philippine  Islands — Bill  re- 
stricting sale  of  friar 
lands 1460 

Pioneer  Irrigation  District, 
Idaho — Bond  issue  sus- 
tained     149 

Pittsburgh,  Pa. — 

Suit  to  enjoin  hump  im- 
provement project. 778, 

1073,  1201 
Supreme     Court     decides 
question  of  city's  bond- 
ing power 78 

Portland — St.  Johns,  Ore. — 
Consolidation  held  illegal.  990 

Portland,  Ore  .—Special  im- 
provement bonds  n  ay  be 
used  as  security  for  postal 
savings   deposits 778 

Port  of  Coos  Bay,  Ore. — 
Creation  of  district  held 

void   996 

Position  for  receiver 1131 

Port  of  Seattle,  Wash. — 
Bids  invited  for  lease  of 
proposed  harbor  improve- 
ment     929 

Port  of  Tillamook,  Ore. — 
Court  decides  that  Port 
officers  are  unlawfully 
exercising   franchise 1777 

Port  of  Vancouver,  Wash. — 
Election  on  establishment 
of  port  district  .778,  1073,  1201 

Pueblo,  Colo. — Commission 
government  upheld 1131 

Racine  .Wis . — Negotiations 
for  purchase  of  water 
plant 1201 

Recall  elections — 

Berkeley.   Cal 995,1336 

Bismarck,  No.  Dak 427 

Dallas,  Texas 862 

Hoquiam,  Wash.. .1337,  1713 

McAlister,  Okla 996,  1263 

Shreveport,  La 1397 

Tacoma,  Wash 503 

Rhode  Island — 

Legislature  adjourns 1204 

Savings  bank  investment 
law  amended   ..1397 
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Rhode  Island. — Concl. — 

Tax  Act  of  1912 996 

Sacramento,  Cal. — River  im- 
provement bonds  valid..  293 
San  Francisco,  Cal. — 

Cherry  Valley  water  prop- 
erties purchased 79 

Geary  Street  case — Review 

denied 1713 

Negotiations  re-opened  for 
purchase  of  Spring  Val- 
ley Water  Co 502 

Voters  favor  election  for 
acquisition     of     Home 

Telephone  Co 1073 

San  Jose.  Cal. — Bonds  de-     M 

clared  valid 862 

San  Mateo,  Cal. — Water 
company  offers  to  sell  to 

city    427 

Santa  Ana  Grammar  School 
District,   Cal. — Court   or- 
ders bonds  signed.  1520 
Seattle,  Wash. — 

Municipal  bank  proposed.  366 
Result  of  municipal  elec- 
tion  645, 778 

Municipal  car  line    bonds 

declared  valid 862,  1073 

Proceedings      commenced 
for     condemnation     of 
Seattle, Renton&  So. Ry  1337 
Shoshone  Highway  District, 
Idaho — Bonds  declared 

valid 1713 

Shreveport,  La. — City  com- 
missioners recalled 1397 

South  Carolina — 

Brown  cons,  bond  bill. 645,  718 
Cotton  warehouse  Act  576,  645 
Election  on  insane  asylum 

bond  proposition. 645 

Exemption  of  municipal 
bonds  from  taxation..  645 

Legislature  adjourns 718 

Sullivan    County,    Tenn. — 

Litigation 1578 

Sunnyside  Irrigation  Dist., 
Ida. — Bond  issue  sustained  14  9 

Tacoma,  Wash. — Movem't 
to  recall  Mayor  fails 503 

Tallahatchie  Drainage  Dlst., 
Miss. — Act  creating  dis- 
trict declared  unconsti- 
tutional  1337 

Taylor  County,  Ky. — Coun- 
ty held  liable  for  old  rail- 
road bonds 427,   1714 

Texas — Condition    of    State 

funds 293 

Decision  concerning  Inde- 
pendent school  districts  503 

Drainage  laws  upheld 1520 

Inheritance  tax  law — At- 
torney-Gen.'s    oilnlon.1714 
Opinion  of  Attorr.ey-Gen- 
eral    concerning   school 

district  valuations 719 

Treasurer  resigns 293 

Motion  for  mandamus  to  ,, 
compel  approval  of  J 
Aransas  Pass  bonds  ™ 
denied.. 1578 

United      States — Congress 
passes    resolution    for 
amendment  providing 
for   direct   election   of 
U.  S.  Senators..  1201,  1397 
Lower  House  of  Congress 
passes    bill    restricting 
sale  of  Philippine  friar 

lands 1460 

Senator  Lorimer  of  Illi- 
nois— Report  of  Senate 
Committee  on  Mr.  Lori- 
mer's right  to  retain  seat 

929,  1460 
Senator  Stephenson  of  Wis- 
consin exonerated  from 
corruption  charges. 503,  929 
Nicaragua  and  Honduras 
loan  treaties — Senate 
committee  refuses  to  re- 
port favorably 1337 

Utica,  N.  Y. — City  sells  hold- 
ings of  railroad  stock 1777 

Vermont — Railroad  bonds 
which  are  considered  legal 
investments    for    savings 

banks ..1201 

Vicksburg,    Miss. — Water 

bonds  declared  valid. 996,  1777 
Virginia — 

Legislature  adjourns 778 

Warren,  Pa. — "Non-lia- 
bility" bonds  for  pur- 
chase of  water-works 
declared  unconstitu- 
tional     503 

Washington — Suit  to  recover 

bond  interest 996 

West  Virginia-Maryland — 

Boundary  dispute  settled.  151 9 
Willow  Marsh  Drainage  Dist . 
Tex. — Petition    for    bond 

issue  refused _  576 

Wilmington,      Del. — Voters 

reject  new  charter 1578 

Winfteld,  Kan. — Purchase 
of  water  and  light  plants 

proposed 366,    778 

Winston,  No.  Caro. — Bonds 

declared  Invalid. 224,  576,  1131 
Wisconsin — Commission  gov- 
ernment attacked 1520 

Home   rule   law   declared 

unconstitutional 1520 

Income  tax  law 149, 

503,  779,  1337 
Senator  Stephenson  exon- 
erated    503 

Special  session  of  Legis- 
lature   _.   862 
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Aberdeen,  So.  Dak... 149, 
224,  366,  996,   1202 
Abilene,     Tex. .996,     1202. 

1397,  1715,  1778 

Ablngton  Twp.,  Pa 929, 

1202,  1131,  1264,  1461 

Absecon,  N.  J._ 1131,  1264 

Ackerman,  Miss ..1073 

Acquackanonk  Twp.  S.  D., 

N.J 1131,  1264 

Acton,  Ont.432.  5S2,  1584,  1783 

Ada  County.  Idaho 576 

Ada  Co.  S.  D.,  Ohio H>4U 

Adams,  Term 576,   646 

Adams  County,  Miss 576, 

646,  1073 
Adams  County,   No.   Dak., 

294,  503.  71'.'.  77!' 
Adams  Co.,  Ohio. 99 7,  1073,  1264 

Adams  Co.  S.  D.,  Idaho 366 

Adams  Co.  S.  D.,  Wash 1202 

Ankin  S.  D.,  W.  Va 427,  719 

Afton.  Okla 997 

Alton  S.  D.,  la. .646,  1202, 

1264,  1715 
Agawam,  Mass. .719,  1520,  1778 

Ainsworth,  Xeb 646,  997 

Alsla  Craig  S.  D.,Sask 1721 

Akron.    0..224,    294,    366, 
503,     779,     1202,     1264, 

1461,  1640 
Akron  Sch.  Dist.,  0...149,  427 

Alabama 1579 

Alabama  City,  Ala 863,  1715 

Alameda,  Cal 646,  997,  1337 

Alameda    Co.    Union    High 

Sch.  Dist.  No.  3,  Cal 1461 

Alameda  Co.  H.  S.  D.,  Cal. 1337 

Alamena,  Kan 1640 

Alamorio  S.  D.,  Cal 997 

Albany,   N.    Y..149,    1131, 

1202, 1337 

Albany,  Ore 366 ,  576 

Albion,   Mich 1073 

Albion,  N.  Y._ 1579 

Albert  Lea,  Minn.929,  997,  1397 

Albia  Sch.  Dist.,  la 929 

Alcorn  County,  Miss 5.0, 

719,  1202,  1520,  1715 

Alden,   la ..1579 

Alexandria,  Man__ 432,  1584 

Alexandria,  Minn .71 9,  863, 

1461,  1520,  1640 

Allegheny  Co.,  Pa 42,. 

503,  1202,  1579 

Alfalfa  Co.,  Okla 1202,  1461 

Alhambra,  Cal. .1579 

Allan.  Sask._ 1721 

Allanburg,  Ont 1137.  1268 

Allen  Twp.  S.  D.,  0...149, 

577.  779 

Allentown,  Pa 1202 

Alliston,  Ont 936 

1137,   1721 

Alliance  S.  D.,  Neb .'-'4 

Alliance,  0 863,   1073, 

1337,  1579,  1715,  1778 
Allison  Ind.  S.  D.,  Ia_.294,428 

Alma,  Mich.. ...577,  646 

Alma  S.  D.,  Mich 149,  294 

Almena,  Kan__ 428 

Almont.Mich. 863 

Alpine   H.S.D.No.l,    Utah, 

719,  929 

Alsask.Sask 936 

Alton  S.  D.  No.  99,  111 779 

Altoona,  Pa. 1778 

Alturas  Gr.  S.  D.,  Cal 1579 

Alva,  Okla 929 

Alvin,  Tex... 224,  1202 

AlvinaS.  D.,  Cal 1520 

Alvinston,  Ont ..154,  1721 

Amarillo,  Tex 997 

American   Fork   Sch.    Dist. 

No.  14,  Utah... __  929 

Americus,  Ga..79,  646,  719,  997 

Amesbury,  Mass 1778 

Amherst,  N.  H .1715 

Amherstburg,  Ont. ..1268,  1525 

Amsterdam,  N.  Y 1715 

Anderson,  So.  Caro 646,  863 

Anderson  County,  Tex. 149, 

646,  997 
Andover,  0..577,  779,  863, 

1131,  1337,  1715 

Andrews  S.  D.,  No.  Caro 1715 

Andrews    County    Common 

S.  D.  Xo.  2,  Tex. 577,863,  1131 
Andrews    County    Common 

S.  D.  No.  28,  Tex 863 

Annapolis,  Md ..1131,  1461 

Ann  Arbor,  Mich.. 294,  366, 

779,  1073,  1520 

Ansonia,  Conn .1715 

Antelope  S.  D.,  Cal..  1520,  1640 

Antloch,   111... ..1397 

Apex,  Xo.  Caro 149,294 

Applcton,  Wis 149,  .'.'1 

Apalachlcola,  Fla 1640 

Appalachis,  \'a 224 

Arcadia,  Fla 149 

Arcadia  Union  Free  S.  D., 

v  N    V 577,  77  < 

Archbald,  Pa 79 

Areola,    Sask 1137 

Areola  S.  I)..  Sask 783 

Ardmore,  Okla 366 

929,  1778 

Ardmore  S.  D.,  Okla 224 

Arenac  Co.,  Mich 92 

Argenta,  Ark 577 

Argenta  S.  D.,  Ark 294 

Arkansas  City,  Ark..  1640,  1715 

Arkansas  City,  Kan 1  520 

Arlington, 0. 863,  997,  1337,  1579 

Armstrong  Co.,  Tex 577,  997 

Arlington  S.  D.,  Kan 1461 

Armstrong  Co.  Common  S. 

D. No. 6, Tex 577 

Arnold  S.  D.,  Pa 1520 

Arnprlor,  Ont     1525 

Artesia.  X.  Mex 646 

Arthur,  Ont 1721 

Asbury  Park,  X.  J 1461, 

1579,  1640 

Ashdown  S.  D.,  Ark 997 

Ashdown  Specials.  D.,  Ark., 

1579,  1778 

Ash  Grove,  Mo 863 

Ashland.  Ohio 1715 

Ashland,  Ore 224 

Ashland,  Wis 1397,  1640 

Ashland  Co.,  O   1778 
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Ashland  Co  ,  Wis 577,  779 

'  Ashland  S.  D.,  Pa.. .1397.  1640 

Ashtabula,  O 1579,  1712 

Ashtabula  S.  D.,  O 997 

Assiniboia,  Man 1584 

'  Atascosa  Co..  Tex 1073,  1579 

Atchison,  Kan ...646,  997,  1073 

Athens,  Ohio 149,  li.il 

Athens,    Tenn..997,    1073, 

1202,  1640 

Athens  Twp.,  Ohio 1202 

Athens  Twp.  S.  D..  Ohio._1337 

Athens  Twp.,  Kans 1579 

i  Atlantic  Citv,  X.  J 719,  929 

\tlanticCo.,N.  J. 503,  929,  1778 
Attleboro,  Mass. 1202,  1520, 

1579,  1643.  1715,  1778 

Atwater,  Sask 154 

Auburn,  X.  Y 046 

Auburn  School  Dist.,  Xeb_.  224 
Auburn,  Me. ..1073.  1715,  1778 
Auglaize  Co.,  Ohio. ..1073. 

1337,  1461,  1579 

Augusta,  Ga 1520.  177s 

-ta.  Me 863 

vi.ustaCo..  Va.997,  1264,  1579 
Augusta  S.  D.,  Cal--_1202, 

1520,  1715 
Austin,  Tex_428,  863,  1292, 

1338,  1640 

Aurora,  Ont .649,  868 

Aurora  Sch.  Dist..  Ill 1202 

Austin  County,  Tex 428, 

997,  1397.  1521 

Avalon,  X.  J 366,  503 

AvingerInd.S.D.,Tex 997 

Avon,  N.  Y 224.  294,  177S 

Axtel,    Kan 1640 

Aye,  Ont 1208 

Babylon,  X.  Y.863,  1073,  1461 
abylon    Union    Fr.    Sch. 

Dist.  Xo.  1,  X.  Y ..1579 

Back      Swamp      &     Jacob 

Swamp  Drain.  Dist.,  X.C.   779 
Bad  Axe  Sch.  Dist.,  Mich..   646 

Bainbridga,  Ga 294,  503 

Baker,  Ore 577,  1073,  1521 

Baker  City.  Ore 428,  719 

Bakersneld,  Cal. .366,   863, 

1397.  1521,  1778 
Bakersneld  S.  D.,  Cal.  1073, 

1262,  1397 

Baldwin,  Kans 224,  046, 

779,  863 
Baldwin  Park  S.  D.,  Cal.-_  719 
Baltimore.  Md__149,  1521,  1778 
BallstonSpaS.  D.,  N.  Y__.  997 

Baltic,  Ohio 1073,  177* 

Bancroft  Sch.  Dist.,  la 1073 

Bancroft,  Ont 230 

Bandon,   Ore 224 

Bannock  Sch.  Dist.,  Ida 149 

Barberton  Sch.  Dist.,  Ohio.  428 
Barberton  City  Sch.  Dist., 

Ohio 503,   577,   719 

Barboursvlll?,  W.  Va.. .294,  360 
Barboursville  S.  D.   Xo.   1, 

Ky 428,    997 

Barnell,  So.  Car 997,  1640 

Barnesboro,  Pa 1397,177s 

Barnwell ,  So .  Car 1398 

Barrie.Ont 82,  154,432, 

724.  1525.  1045 

Barrington,  111 1398,  1715 

Barrv  Co.,  Mo 1398,  1715 

BartiesviUe,  Okla. 046.  719,  1715 
Bashaw  Sch.  Dist.,  Alta...   783 

Bassano,  Alta 868 

Bassfleld,  Miss 149 

Bastrop  County,  Tex ..863, 

107:;.  1202,  1401 
Bastrop  Co.  Com.  Sch.  Dist. 

Xo.  22,  Tex 79 

Bastrop  Co.  Com.  Sch.  Dist. 

.  i.  26,  Tex 577,  863 

Batavia,   111 863 

Ba'avia  Sch.  Dist.,  111. .646,  719 

Batesville,  Miss 428, 

Bath.N.  Y 863,1521 

Bathhurst  Sch.  Dist.,  X.  B.  432 

Battle  Creek,  -Mich 149, 

294,  366,  1338 
;'.attle  Creek  Sch.  Dist..  Ia_1398 
lattleford,  Sask.  1208,  1345, 

15S4,  1783 

Battle  River,  Sask 868 

Bay  City  Ind.  S.  D.,  Tex..   577 

Bay  County,  Mich 10,:: 

Bayfield  Co.,  wis 

Baylor  County,  Tex 294 

i  Bijou  Dr.  Dist.,  I. a    .    5.", 
Bayou    Conway   Dr.   Dist.. 

La 1398 

Bay  Twp.,  Ohio 

iew,  Ida 640 

Baxley.Ga 719 

Beach,   N.   Dak 719,    997 

Beach   City  Special  S.   D., 

Ohio 929,  997,  1461,   1521 

Beachville,  Ont 50 

Bear  Lake  Co..  Id 997 

Beaufort,  No.  Caro. 79.  149,  1202 
Beaumont,  Tex._294,  366, 

503,  1073.  1202 
Beaver  Bayou  Dr. Dist., Ark.  1778 
Beavercreek  Township  Sch. 

Dist.,  Ohio 29 

Beaverhead  Co.  S.D.,  Mont  171"; 

Beaverton,  Ont 82,  582, 

1004,  1208 

Beaver  Twp.,  Ohio 224,    040 

ird,  Ind 779,  863 

Be;lmlnsterTwp.S.D.,N.J.     79 

Beech  Grove,  Ind 1715 

Bee  Co.,  Tex 863,  1073, 

1202,  1579 
Bee  Co.  Com.  S.  D.  No.  14, 

Tex 577,  863 

Bee  Co.  Com.  S.  D.  Xo.  4, 

Tex 1131 

Beldwig,  Mich ..1264,  1398 

Belgrade,    Mont.. 366,   046, 

997.  1461 
Citv  SI)  ,  Ohlo.366,646 

",.■11  County,  Tex 1202,  1398 

Bellecenter,  0 1202,  1398 

Belief  on  taine,  O 1398,  1715 

Belleville,  Ont 1345 

Bellevue,  0 1131,  1715 

Bellevue,   Pa 1778 

Bellevue  City  S.  D.  0. 1579,  1778 
Bellevue  S.  D.,  Alta 154 
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Bellevue  S.  D.,  Xeb 863,  997 

Belmar,  N.  J ...149,  224 

Belmont,  Man. 1131 

Beltrami  Co.,  Minn... 863 

Beltrami  Co.  S.D,  Minn.  __  997 
Bemidji  S.  D.,  Minn.  ..997, 

1202,  1579 

Benbrook  S.  D.,  Tex 997 

Bennington,  Xeb 224 

Benomine  Independent  Sch. 

District,  Tex__ 577,  863 

Benson  Ind.  S.D.Xo.2,  Minnl461 

Benson  S.  D.,  Xeb 1640 

Benton  Co.  S.  D.,  Wash 1264 

Benton  Co.  S.  D.,  Ore 1521 

Benton  Harbor,  Mich 1338 

BenzoniaTwp.,  Mich 1073 

Bergenfleld,  X.  J.779,  863,  997 

Berkley  Heights,  N.  J 719 

Berks  Co.,  Pa 863,  1202 

Berlin,  Md 1521 

Berlin,  Ont. .82,  582,  1345, 

1464,  1645 
Berrian  Spgs.  S.  D.,  Mich., 

1073,  1715 
Berryton  S.  D.,  Kan.  .  1202 
Berry  Water  S.  D.,  Alta...   154 

Bethany,  Mo 1579 

Bethany  S.  D.,Mo 719,  1131 

Bethany  &  Pine  River  Union 

S.  D.,  Mich 224.  366,  503 

Bethel  S.  D.,  Ohio.. .1715,  1778 

Bethlehem,    Pa 1264 

BettsvilleS.  D.,  Ohio.1521,  1579 
Beverly,  Mass. ..79,  1640,  1778 
Beverly,  N.  J. ..929,  1131,  1264 
Bexar  Co.   Common  S.   D. 

No.  43,  Tex 863 

Bexley,  Ohio 1131 

BigCabin.Okla 1778 

Big  Creek  S.  D.,  W.  Va  1461 

Big  Creek  Dr.  Dist.  Xo.  l,Mol202 

Biggar,  Sask 1403,  1783 

Biggar  S.  D.,  Sask...  1525 

Big  Lake  Dr.  Dist.,  111.  1521 

Big  Rapids,  Mich 224 

Bijou  Irr.  Dist.,  Colo. 1073,  1398 
Billings  Co.,  No.  Dak  577 

Billings  S.  D.,  Mont 1579 

Biloxi,  Miss.  149,  366,   719, 

863,  929 

Birdsboro,  Pa 1203,  1461 

Birmingham,    Ala ..1073 

Birmingham,  Mich.    _     503,  646 

BisbeeS.  D.,  So.  Dak 1264 

Bismark,  Xo.  Dak     577 

Bismark  S.  D.,  No.  D~ak_  1521 
Biwabik  S.  D.  No.  24,  Minn.   428 

Blaine  County,  Idaho 1461 

Blaine  County,  Mont..  ..1715 
Blairemore,  Alta  230 

Blairsville  S.  D.,  Pa  .1398",  1521 
Black  Canyon  Irr.  Dist.,  Ida  294 
Black  Mountain,  No.  Caro        149 

Blackshear,  Ga 1579,  1778 

Blanchester.O..    .  .     1131 

Bliss  S.  D.,  Cal 1203,1640 

Bloomfield  Irr.  Dist.,  N.  Mex. 428 
Blucher,  Sask  .  1403 

Blue  Earth  Co.,  Minn  .  .  1715 
Blue  Earth  S.  D.,  Minn  428 

Blue  Island,  111.  1203,1715 

Blue  Lake,  Cal 997,  1398 

Bluffton  S.  D.,  O.  .  1073,1398 
Blythe  S.  D.,  Cal. 149,  577,  779 
Blythe,    Ont.  .1208,     1268, 

1584,  1645,  1783 
Bogart.Ga...  224,1131 

Boise  Citv,   Ida     224,   428, 

503.  046,  1203,  1264,1338,  1461 
Bollinger  County,  Mo.. 224,  503 
Bond  Twp.,  111..  719 

Boone  S.  D.,  la. 428,  1131,  1338 
Booneville,   Miss   _   _  577 

BonitaS.  D.,  Cal.  1203, 1461, 1579 
Bonner  Co.  S.  D.,  Ida.  1338 

Borden  County,  Tex ._  503 

Bosque  Co.,  Tex 224 

997,  1398 
Boston,  Mass. 149,  224,  863,  1579 
Bottineau  County,  Xo.  Dak  294 
Boulder  S.  D.,  Colo. .1074,  1203 

Bounty,  Sask .1525 

Bowen,    111..  1264 

Bowdle,  So.  Dak 1461 

Bowie  Co.,  Tex 863,  1074 

Bowles  S.  D.,  Cal...  1579,1640 
Bowling  Green,  O  ..224,  428, 

646,   1338,   1715 
Bowman  Co.,  Xo.  Dak.  577 

Boyne  City,  Wash  1203 

Box  Elder  Co.,   Utah     863, 

1203,   1398 
Box  Elder  Co.  S.  D.,  Utah, 

224,  428 

Bracebridge,  Ont 154,  1721 

Braddock  S.  D.,  Xo.  Dak  366 
Bradford,  Ohio...  1778 

Brady,   Tex 149 

Braintree,  Mass 503 

Brampton,  Ont. .783,  868,  1721 
Brandon,  Man. .1080,  1268, 

1584, 1721 

Brantford,  Ont 82,  154, 

1268,  1584 

Brazoria  Countv,  Tex 224 

Brazos  County,  Tex 646 

Brazoria  Co.  Com.  S.D., Tex. 1715 

Brattleboro ,  Vt 997 

Bremerton,   Wash 930, 

1203,  1338,  1398 
Brewster,  Wash.  149,  428 

Brewster  Vil.  S.  D.,  0..719,  997 
Brewster  Irr.  Dist.,  Wash., 

046,  1264 

Brlarcliff  S.  D.,  Sask 230 

Bridgeburg,  Ont 1464,  1645 

Bridgeport,  111 .428,  503 

Brldgewater,  N.  S 1721 

Brldgewater,  Va 1640 

Brigham,  Utah 997 

Brlgham  City,  Utah... 366, 

1203,  1398 
Brighton  S.  D.,  Colo  1203 

Brimfield  Twp.,  O...     224,  294 

Bristol,  Pa 1640,  1788 

Bristol  Co.,  Mass...     997,  1131 

Bristow ,  Okla 863 ,  1 074 

Brlttanla  S.  D.,  Man 1645 

Brltton  Independent  S.  b.. 

So.  Dak ..779,  1074 

Brltton  S.D,  So.  Dak 428 

Broad  Bav  Twp.,  Ohio   224,  294 
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Broadview,  Sask 1721 

Broadwater  Co.  S.D.,Mont. 

1203,  1264 

Brock  S.D.,  Sask 82,  783 

Brock  S.  D.  No.  2700,  Sask. 

1004,  1137 

Brockvilli,  Ont 1783 

Brockton,  Mass.. 225,  428 

Branson  Road  Dist.,  Ohio. .  366 

Bronson  Twp.,  Ohio 646,  997 

Brooke  Twp 1715 

Brookfield,  Mass 1715 

Brookfleld,  Mo.  _ .1778 

Brookhaven,  Miss 225 

Brooklands,  Man 299 

BrooklandsS.  D..  Man 508 

Brooklyn  Twp. ,  Pa 1074 

BrooksviUe,  Ha.. .225,  779, 

1398,  1640 

BrooksviUe,   Miss 1203,  1398 

Brookville  S.  D.,  Ind.. 366, 

1451,  1778 

Brownwood.Ga 79 

Brown  Co.  Com.  S.  D.,  Tex. 

294,  719,  1715 

Brovvnlee  S.  D.,  Sask 432 

Brownton,  Minn 1131 

Brownwood,  Tex_.503,  719,  997 
Buchanan  Co.,  Mo. ..1398,  1715 
Buffalo  Center  S.  D.,  Iowa 

779,  997,  1203 
Buffalo.  N.  Y.79.  149,  294, 
366,428,  646,  719,  997. 
1074,  1132,  1203,  1338, 

139S,  1461,  1579 

Buchtsl  S.  D..  Ohio 997 

Bruce  County,  Ont 1645 

Brucevllle  Ind.  S.  D.,  Texas  149 
Brunswick  Twp.,  Ohio. 997,  1131 
Brunswick     and     Topsham 

Water  Dist.,  Me.. .1579,  1640 
Bryan,  Ohio. .294,  719,  863, 

997,  1203 
Buchanan  S.  D.  No.   1556, 

Sask 1783 

Buchtel  S.  D.,  Ohio.. 1131,  1338 

Bucyrus,  Ohio 863,  1715 

Bucyrus   City   S.    D.,    Ohio 

863,  1074 

Buford,  Ga 997,  1132,  1203 

Buhl  S.  D.,  Idaho 503 

Bureau  County,  111 149 

Burkhart  Spec.  S.  D.,  Ohio.  863 

Burlington,  Kan 1203 

Burlingame  S.  D.,  Cal.. 229. 

863. 1715 

Burnaby,  B.C 371 

Burnham.Ill 1132,  1778 

Bui'ley,  Idaho 1579.  1715 

Burr  Oaks.  Kan. .428,  719,  1040 

Butler,  Pa 577 

Butler  County,  Ohio.  1338,  1521 

Butler  S.  D.,  Pa 1203 

Butte,  Mont 1778 

Butte  S.  D.,  Mont 428,  719 

Butterfleld,    Minn 997 

Byers  Ind.  S.  D.,  Tex. .503, 

803,  1132 
ByersvilleS.D.,  Ohio.  1715.  1778 

Ciche  County,  Utah. 1132, 1715 
airo.Ill.-. 428,779.  997 

CaOo  Sch.  Dist.,  W.  Va 79 

cald -r,  Sask 1137 

Caldwall  County,  Tex 79 

Caldwell  Sch.  Dist.,  N   J...  366 

Caldwell,  Ohio 577 

Caldwell,  Idaho 1264,  1715 

Caldwell  Parish  S.  D.  No. 14, 

La 225 

Caledonia,  Ohio 1579 

Caledonia,  Ont 1525,  1721 

tlgary,  Alta.472,  649.  724, 
508,  582,  868,  1004. 
1208,  1268,  1403,  1525, 

1721,  1783 
Calhoun  Incorp.  S.  D.,  Mo. 

646.  1203,  1338 
Calhoun  Co.,  Tex. :!66,  803,  177N 

'   ;l  i  mn  County,  Mich 1398 

California 1204,  1579,  1640 

California,  Mo 149 

California  S.  D.,  Pa 863 

Cal  mar,  la 1715 

Calvert,  Tex 1398,  1579 

I  ambria,  Va 1203 

( lambria  County,  Pa 1715 

Cambridge,  Mass. .150.  719, 

779, 1398 

ambridge,  Md 1461,  1579 

nbrldg3,  Neb 294,  366 

Cambridge,  Ohio. 863.  997,  1521 
Cambridge,  N.  Y.. 503.  577. 

719,  1074 

Camden,  Me 1203 

Camden,  N.  J. ..997,  1203,  1264 

Camden,  So.  Car 646 

Camden  Countv.  X.J 1132 

Camden  Sch.  Dist.,  X.  J...1579 
Camden  Sch.  Dist.,  X.  Y...1640 
Cameron  Co.,  Tex.  149,  225,  863 
Cameron  Co.  Dr.  D.,  Tex. 

366. 1132 
Camillus  Union  Free  S.  D., 

N.  Y 1203,  1264 

Campbell  Ind.  S.  D.,  Tex.. 1715 

Campbellford,  Ont 1721 

Camrose,  Alta 508 

I    .1  nla 724 

Canajoharie,  N.Y 128 

Canby  School  District,  Ore.  1338 

<  -.<  nnington.  Ont 1137 

Canonsburg,  Pa 997,  1640 

Canora,  Sask 154 

649,  783,  1080 
anh.n,  0.997,  1074,  1264,  1398 

Cs  itOD  S.  D..IU 1398,  1579 

:  ;i  hi  S.  D.,  Ohio. .1074,  1264 

Charles,  Va 79 

Cape  May,  N  J 930 

9J7,  1094 

Cape  May  County,  X.  J 719 

Carberrv,  Ont 230 

Carbon  Co.  High.  S.  D.,Utah  367 
Carbon  Co.  S.  D.  Xo.  3, Mont 

294,  863 

( !a  1  let  on  County,  Ont 299 

CarllnvUle  S.  D  .  Ill  -  295.  1640 
Carlsbad  Com.  S.  D.  Xo.  5 

Texas    ..1461 

■    u     b  "1  S    D.,  Tex 1264 

Carlilun   Place.  Ont 82 

Carlton,  Ore.577,  719,  863.  1132 
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Caroline  Co.,  Va 997,  1521 

Carplnteria  Un.  S.  D.,  Cal. 

930,  1203,  1398 

Carrlck,   Pa 1521,  1579 

Carrlzo  Springs,  Tex. ..719,  863 

Carroll  County ,  M Iss 503 

Carrollton,  Ga 1132,  1203 

Cartierville,  Que. 1783 

Carthage,  Mo 1778 

Carthage  S.  D.,  Mo 779, 

1074,  1579,  1778 

Cascade  County,  Mont 997 

Cascade  Co.  S.  D.,  Mont. 

997,  1338,  1640,  1715.  1778 
Cass  Co.,  Ind. ..1203,  1461, 

1579,  1779 

Cass  County,  Iowa 397 

Cass  Co.  S.  D.  Xo.  32.  111. 

1207  ,1640,  1778 

Cassia  County,  Ida 1715 

Casselton  S.  D.  Xo.  17,  No. 

Dak 150 

Castlewood  Irr.  Dist.,  Colo. 1338 

Castor.  Alta 724 

CatasuquaS.D.,Pa.-1521,  1778 
Catawba  County,  No.  Car. 

294,  719,  779,  1521 
Catawba  Isl.  Twp.,  0. 1074,  1398 

Cayley,  Alta 1645 

Cedar  Bluffs,  Neb 1715 

Cedar  County,  Iowa 225 

Cedar  County,  Mo 1521 

Cedartown.Ga     779 

Celina.Ohio 863,997 

Celina.Tex 150 

Center  Point,  Iowa 1398 

Centerville  S.  D.,  Cal.. 225, 

719,  997,  1264,  1640.  1779 

Central  City,  Iowa 997 

Central    City   S.    D.,    Neb. 

1579,  1715 

Central ia,  Kan 150 

Central  la,  Wash..  720.  997,  1398 

Ceres  High  S.  D.,  Cal 1579 

ChadbourneS.D.,  No.Caro.  225 
Chaffee  Union  High  S.  D., 

Cal 150,  428,  577,  997 

Chambers     County,     Tex., 

150,  1398,  1461 
Chambers  County  Common 

S.D.  No.  3,  Tex 646,  1715 

Chamberlain,  So.  Dak 294 

Champaign,    111 17 15-- 

Champaign  County,  0.225, 

503,  1521.  1715 
Champaign  Sch.  Dist.,  111., 

428,  779,  998 

Champlain,  N.  Y 1338,  1461 

Chancellor,  So.  Dak 1132 

Chancellors.  D.,  Pa 1338 

Chanute,     Kan.. 225,     294, 

720,  779,  978 
Chanute  S.D..Kan.863,  930,  998 

Chapleau  Twp.,  Ont 299 

Chariton  Twp.  S.  D.,  Ia 1338 

Charleroi  S.  D.,  Pa... 1684, 

1641,  1779 
Charleston,   111. .646,    1203, 

1579,  1715 
Charles  City,  Ia.1579. 1041, 1715 
Charlevoix  Co.,  Mich.1264, 

1461, 1579 

Chase  City.  Va 1580,  1715 

Charlotteville,  Va 150 

Chautauqua  Co.,  X.Y.  1264,  1779 

Charlotte,  No.  Caro 225, 

779,  1074,  1461,  1641,  1715 

Chatneld  Twp.,  O 1579 

Chatham,  Ont 1208,  1403 

Chatham,  Va...930,  1203,  1204 

Chattanooga,  Tenn 225, 

294.  367,  863,  930,  1132, 
1204,   1338,   1398,   1521,   1715 
Chattaroy  S.  D.  No.  88 .Wash  930 

Chauncey  S.  D.,  O 1074 

Cm-halls,  Wash___S63,  998.  1398 

Chehalis  Co.,  Wash 646, 

863,  930,  1338 
Chehalis  County  Sch.  Dist. 

No. 9, Wash 294 

Chehalis  Countv  Sch.  Dist. 

No.  103.  Wash 779,  998 

Chehalis  County  Sch.  Dist. 

Xo.  105,  Wash 930 

Chelssa.Mass 1203 

Chelsea,  Okla 1203,  1338 

Cheltenham  Twp.  S.  D.,  O.10U 
Chemung  County,  X.  Y. 150,294 

Cherokee  Co . ,  Okla 15S0 

Cherokee  Co.,  Tex 150 

Cherryville,  Kan 294 

Chersaw,  So.  Caro 863.  1132 

Chester.  Pa 1461.  1521 

Chesaning,  Mich 864 

Cheyenne,  Okla 1580,  1716 

Cheyenne,  Wyo 930 

Cheviot,  0.779,  998,  1264,  1715 
Chicago,  111. .150,  397,  577, 
646,998,  1398,1521,1641,1716 

Chicago  Junction,  O 577, 

930,  1398,  1461.  1580,  1779 

Chickasaw  Co..  Miss 1779 

Chico  Ind.  S.  D..Tex 1132 

Chicooee,  Mass.. 150,  294, 
.; ...  .  503,  720,  779,  1398, 

1401,  1521,  1716 
Chilllcothe,  Mo. ..294,  646,  720 

Chilliwac.  B.  C 1268 

Chinook,  Mont 1716 

Chipley.Fla 646 

Chippewa  Co.,  Mich.. .930, 

998, 1132 
Chouteau  Co.  S.  D.  Xo.  59, 

Mont    930 

Christopher,  111 1580 

Churchville,  X.  Y 1398 

Cincinnati,  0.225,  294,  428. 
577,  720.  864,  930,  998, 
1264,    1461,    1580,    1641. 

1716.  1779 

Citrus  Co.,  Fla 998.  1132 

Clackamas  Co.  S.D.  No.  86j 

Ore 1580 

Clalrette  Ind.  S.  D.,  Tex.. 

720,  1132 
Clallam  Co.,  Wash. ..1074,  1338 
Clallam  Co.  S.  D..  Wash. ..1338 
Clallam  Co.  S.D.Xo.7,Wash.l5S0 
Clarcmont  S.  D.,  So.  Dak., 

128,  720 

Claremont ,  Okla 1264 

Clarendon  Ind.  S.  D.,  Tex. .   86 1 
Claresholm,  Alta 724 
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Oarlnda    Ind.    s.    D..    la.. 

1338.  1041.  1779 

Clark  County,  Ga 294. 

1074,  1338,  L580 

Clark  County,  Ind 428 

Clark  County.  O.- 79 

(lark     County     Sell.     Dlst.. 
No    6,  Wash    ...150,  294.  503 

Clarke  Co.,  Miss 1401 

Clarkston  S  l>  .  WashUOl.  I ">su 
Clarksburg  S.  D.,  W.  Va„ 

998,  1074.  1338 

Qarksvllle,  Ark 17 16 

(  latakanle,  Ore.. 1398 

Clavs.  D.,Cal 930 

(lav  S.D.,  W.  Va .11.11 

(i  iv  Joint  S.  l>.,  Cal... 577.  864 
daysvuleS.  i>.,  Pa  294 

aayton,  N.  Hex 79 

aaxton,  Ga   .    ...160,  225,  294 
Clear   Creek    Drainage   and 
Levee  District,  ill ISO 

Clear  Lake.  la 39', 

Clear  Lake,  Wis... 150 

Clear  Lake  Ind.  School  Dist., 

la 428,  930.  1264 

Cleburne,  Tex  225,  577.  720,  81  4 

demons  S.  D..  la 577,  1204 

( leveland,  0..79,  225.  428. 

503.  577,  721),  779.  804. 
930. 998, 1074, 1203. 1398. 

1521,  1710.  1779 

Cleveland  s.D..o.779,  930,  ion 
Cleveland  Heights,  0..225, 

504.  779.  120  I 
Clifton  Forge,  N.  Y.  644,  1338 
Cilmas    .v    Pavilion    S.    D. 

No.  1,  Mich. .1521,  1779 

Clinton.  la 367 

Clinton  Co.,  Mich 1074 

Clinton  County,  Pa 367 

Clyde  ind.  S.  i>..  Tex  864 

Coahoma  Co..  Miss..  .    998.  l.'o,; 

Coal  City,  111 9i, 

Coal  S.  D.,  W.  Va 1074 

Cobalt.   Ont -1346 

Cobourg.  Ont 1584,    1721 

Cochran,  Ga 804.   1580 

Cody.  Wyo 1203 

Coeur  d'Alene.  Ida. -.1203. 

1338,  1580 

Coffeyvllle,  Kan 1074.  1132 

Cohasset.  Minn 930.  1132 

Coke  Co.,  Tex L580 

Coldey,   sask... 1268 

Coldsprlngs  Twp.,  Mich 1203 

Cold  water,  Ont 1721 

Coleman,  Mich 1203 

Coleman,  Tex 577.  930.  978 

Coljman    County    Common 

3.  D.  No.  26,  Tex 79,  1710 

Coleridge .  Neb 177.' 

Colfax,  Wash 040.  998 

Colfax  Sen.  Disc,  la 150 

College   Park   S.   D.,   Cal., 

1203,  1580 

Collegeport  S .  D . ,  Tex 864 

Collegeview,  Neb 1338,  1461 

Collingwood,     Ont.,     1584, 

1721,  1783 

Colllngswood,  N.  J 1203 

Collingsworth    Co.    Com. 

S.  D.,  Tex... 864 

Collinsville ,  Okla 1264 

Colonial  Beach,  Va 930,  1203 

Colonsay,   Sask 1721 

Colony,    Kan.. ...1779 

Colorado  Co.   Com.   S.   D., 

Tex 294 

Colorado  Springs  S.  D.,  Col.  367 
Columbia  Co.,  N.  Y..1580,  1779 
Columbiana  Co.,  Ohio,  10.4, 

1132,   1338,   1521,   1641,   1779 

Columbia  S.  D.,  Alta 82 

Columbus,  Ga..  864,   1074, 

1265,  1338,  1716,  1779 

Columbus,  Neb 428 

Columbus,  Ohio,   150,  225, 

367,   428,   504,   577,   646, 

864,     1074.     1338,     1521, 

1641,  1716,  1779 

Commerce.  Tex 1074 

Conshohocken  S.  D.,  Pa., 

1074,  1132 
Continental   Village   S.   D., 

Ohio 779 

Conyers,  Ga 1716 

Cook  Co.,  Minn... 1203 

Cook  Co.  S.  D.,  111.,  1074, 

1132,  1203,  1338,  1521 

Cooke  Co.,  Tex... 998 

Coos  County  S.  D.  No.  49, 

Ore 428 

Copiah  Co.,  Miss.. 150, 

646, 1716 
Copperfleld  S.  D.,  Man., 649, 1208 

Corapolis,  Pa 1716 

Corinth,  N.  Y_ 1716 

Cornelius.  Ore 720 

Cornwall,  N.  Y 150,    294 

Corole,  Ga 504,  1716,  1779 

Corona,  Cal 367,  930,  1265 

Coronado,  Cal. ..367,  779,  1521 
Coronado  S.  D.,  Cal.,  864, 

1074.  1338,  1641 
Corpus   Christi,   Tex.,   295, 

577,  864,  998,  1132,  1716 
Corpus  Christi   Ind.   S.  D., 

Tex .1461 

Cortlandt   Un.    Free   S.   D. 

No.8,N.  Y 779,    864 

Cottage  Grove,  Ore _.  367 

Council  Bluffs   Ind.   S.   D., 

Iowa 646,  1716 

Council  Grove,  Kan 1074 

Court wright.  Ont 936,  1137 

Coventry  TwV,  Ohio.1203,  1461 
Covington,  Ky_lo38,  1580,  1716 

Covington ,  La 998 ,  1339 

Covington,  Ohio 1339,  1461 

Covington  Co . ,  Miss 1339 

Cowden    S.    D.,    111.,    646. 

1132,  1203 

Coweta,  Okla 150 

Cowley,  Wyo 225 

Cowlitz  Co.   S.  D.,  Wash., 

1265.  1521 
Craik.   Sask.,    1346,    1404,    1645 

Cram  Lake  S.  D.,  Sask 1346 

Cranbrook,  B.  C    .  1404 

Craven   Co.,   N.   C,   646,    1580 

Crawford,  Neb 646,     864 

Crawford  County,  Ind. 225,  720 
Crawford  Co.,  Ohio. ..1265, 1521 
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Crawford  Co.  Rd.  Dlst.  No. 

1,  Ohio 1461 

Crawfordsvllle  School  City, 

Ind 225 

Cresskill,  N.  J 504 

Creelman.  Sask 299 

Crescent  Twp.  S.  D.,Pa 1580 

Crockett    Co.    Com.    S.    D., 

Tex 1716 

Crook  Co.  S.  D.Ore 1521 

Crook   Co.    S.    D.    No.    II, 

Wyom 1203,  1461,  1521 

Crookston,  Minn 998 

Crookston  Ind.  S.  D.  No.  1, 

Minn    1461 

Crookston  S    D  ,  Minn 1132 

Crooksvllle.Ohlo 1716 

Cross  Plains.  Tex 1580 

Crowfoot,  Alta 371 

Crow  Wing  Co.,  Minn.,  577,    930 

Crozier  Twp. ,  Ont 432 

Crystal  Falls,  Mich 864,  1521 

Crystal  Springs,  Miss..  998, 

1339,  1401 

CubaS.  D.,  Ill 1580 

Cucamonga  S.  D..  Cal., 295,    804 

Cuero,  Tex 646,  1074 

Cuero  Ind.  School  District, 

Tex   .    1203,  1265 

Culberson  Co.,  Tex 1716 

Culpeper  Co. ,  Va 1580 

Cumberland  ,  Md 577,     779 

Cumberland  Co.,  No.  Car. ..1716 

Cubar,  Sask.. 1208 

Custer  Co.,  Mont .930.  1  161 

Custer  Co.  S.D.,Mont 1641 

Cuyahoga     County,     Ohio, 

295,  367,   640.   864,   930, 

998,  1074,  1132,  1203, 

1265.  1398,  1461,  1521, 

1716,  1779 
Cuyahoga  Falls  Village  S.  D., 

Ohio ..'.130.    1204 

Cuyuna,  Minn 1132,  1461 

Dade  County,  Mo 998 
alias.  Tex.,  428,  646,720.1074 

Dallas  Co.,  Ala 1716 

Dallas  County,  Tex... 367,  1779 
Dallas  Sen.  Dlst.,  So.  Dak..   720 

Dallas  Sch.  Dlst.,  Tex 646 

Dallam  Co.  Com.  S.  D.  No.  1, 

Tex 577 

Dallam  Co.  Com.  S.  D.  No. 

11.  Tex 577 

Danbury  Twp.,  Ohio,  1521, 

1641.  1710 

Danville,  Va... 1521,  1641 

Darlington,  So.  Car 1339 

Dassel  S.  D.,  Minn 930 

Dauphin,    Man.,    508,    649, 

1404,  1721 
Davenport    S.     D.,     Iowa, 

646,864.     930 

Davidson  Co.,  Tenn 225 

Dawson  Co.   S.   D.   No.   7, 

Mont    367 

Dawson  Co.  S.  D.  No.  65, 

Neb    428 

Dawson  Co.  S.  D.   No.  58, 

Mont 150 

Dawson  Co.  S.  D.  No.  56, 

Mont 504 

Dawson  Springs,  Ky 225 

Dayton:    Ohio,    367,     504, 

720,  864,  930,  998,  1074, 

1132,    1204,    1265,    1398, 

1461,  1641,  1779 

Dayton,  Tenn ...295,  1132 

Dayton,  Wash 864,  1132 

De  Beque,  Colo 1074,  1521 

Decatur,  Ga 864,  1265,  1716 

Decatur,  Tex 150,  504,     720 

Decker  Twp.  S.  D.,  Ind 1132 

Deckerville     High     S.     D., 

Mich 295 

Dedham,  Mass .1339, 

1398,  1779 

Deemston,  Pa 1521 

Defiance  Co.,  Ohio...  1521,  1580 

Defiance.  la 930.   1580 

Defiance  Sch.  Dist..  la 998 

Deep  Fork  Dr.  Dist.  No.  1, 

Okla 79,   150 

Deer  Park,  Wash 150.  577 

Deer  Wood,  Minn 646,  864 

DeKalb  County,  Ind 295 

DeKalb,  111 864 

Delano    Joint    Union    High 

School,  Cal 150,  295 

Delavan.    111..  1204,    1398, 

1716, 1779 
Delaware,  Ohio.. 367,   720, 

998,  1132,  1521.  1716.  1779 
Delaware  County,  Ohio. 720. 

930,  1398.  1521 

Deloraine,  Man 82,  508, 

1137, 1404 
Delphos  City  S.  D.,  Ohio. 

646,  864 

Delphos  S.  D.,  Ohio 367,  577 

Del  Rio  Ind.  S.D.,  Tex 225 

Delta,  B.C.. 1404 

Delton,  Wis .1132 

Demarest,  N.  J 504 

Denison  Sch.  Dist.,  Wash. .1521 

Denton,  Tex. 930.  1132 

Denton  Co.,  Tex.,225,  577, 

720, 998 

Denver,  Colo 779,  998,  1074 

Depew,  N.  Y 225,  367 

Depue.Ill 646 

Dereham  Twp . ,  Ont 1 584 

Des  Moines,  Iowa 646 

Des  Moines  Ind.  S.  D.,  Iowa. 

504,  646,  864,  1265,  1710 

De  Soto  Co.,  Fla 998 

Detroit,  Mich 150,   577. 

720,  998,  1074,  1710 
DeWittCo.S.D.No.63.111.  150 
Dickson  County,  Tenn. .225,  577 

Dickson,  Tenn 428,  504, 

720,  1521 

Dillon  County,  S.  C 864 

Dimmit  Co.  Com.  S.  D.  No. 

2,  Texas 504,  864,  1132 

Dinuba  Sch.  Dist.,  Cal. 720, 

1074,  1204 
Divide  County,  No.  Dak...  1779 

Dobbs  Ferry,  N.  Y 864 

Dodge  City,  Kan 225 

Dodge,  Neb 1132 

DodgeS.  D.,  Neb 1398,  1710 

Dolgeville.  N.  Y 295.  1204 
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lioin.   of  Canada. 508,   050. 

783.  1404 

Donora,  Pa._ 1205.  1399 

1  tonlphan ,  Mo 1398 

Doniphan  Co.,  Kan.. 1402,  1580 
Dorchester  Co.,  Md...l522, 

1041,  1779 
I  (orset  Twp.  S.  D.,  Ohio. 79,  150 

Douglass,  Kan    115.' 

I  )< >r\  al ,  Que. 1004 

Douglas,  Ga 930 

Douglas,  No.  Dak --  307 

Douglas  Co.  Con.  S.  D.  No. 

In...    Wash 1265 

Douglas  Co.  No.  1  and  Todd 
Co.    No.    2    Indep.    Joint 

S.li.  Dist,  Minn 1402 

Douglas  Twp.,  Ill ...1779 

Dover,  n.  11 864 

DoverTwp-  Sch.  Dist.,  Ont.  230 

Dow  City,  Iowa. 1462.  Hill 

Dowell  Sell.  Dist..  Alta  .  .  509 
Doylestown  S.  D.,  Pa. 1074,  1779 

Drlggs,  Ida 1779 

Driggs  s.  D.,  Ida 1041.  1710 

'1   ■',, -Leller,  Alta 371 

Dryad  s    D  .  Wash 577 

Dublin,  Tex 367 

Dubois,   Pa 930.    1132 

1  'ubois  Co.,   Ind 1710 

IHii.nl.  Sask 1346,  1525 

Dubuque,  la  998,  1075 

Dubuque  S.  D.,  Iowa.998,  1710 

Duck   Lake.  Sask 1208, 

1404,  1783 
Duenweg  Sch.  Dist.,  Mo —  640 
Duluth,    Minn.. .295,    504, 

780,  930,  998,  1399 

Dumont,  Iowa -  -  7. mi 

Dundas,  Ont 230.  724 

Duncan, B.C 1464 

Dundee,  Neb 428 

Dundee  Ind.  S.  D.,  Iowa, 

295,647.  1204 

Dunkirk,  N.  Y 780 

Dunlap,  Iowa..  1580.  1641,  1779 

Dunmore.  Pa 864,  933 

Dunnville,  Ont 82,  1268 

I  hi  rant ,  Okla 1075 

I  Mil  ham,  No.  Car.647,  720.  864 

I  mi  ham,  Ont - 1645 

Dustin,  Okla 79 

Duval,  Sask 17:".' 

Duval  County,  Fla.. 1132,  1399 
Dysart,  Ont 1464,  1783 

Earl  Gray,  Sask 82,  230 
1st  Alton  S.  D.,  Hl-1075.  1204 
Fast    Baton    Rouge    Parish 

Sch.  Dist.  No.  1,  La..225,  428 

1  ast  Bridgewater,  Mass 1265 

East    Cleveland    City    Sch. 

Dist.,  Ohio 577.  S04 

1  ast  Cleveland,  Ohio... 720,  998 

1  ast  Foxboro,  Mass 804 

East  Foxboro  Water  Supply 

Dlst.,  Mass 930 

Easthampton,  Mass 1402 

East    Hartford    Fire    Dist  , 

Conn    _ 1204 

Bast  Jordan,  Mich 1265 

East  Liverpool,  Ohio 295 

East  Liverpool  S.  D.,  Ohio. 

1075.  1132. 1399,  1580,  1041 

East  McKeesport,  Pa 1710 

1  ast   Moline,  111 1204 

Easton,  Pa 1522 

Easton,  Md 931,  1130 

i-.asion  Sch.  Dlst..  Ill 1265 

East  Orange.  N.J 1075,  1716 

East  Palestins  Village  S.  D., 

Ohio 295,  428 

East  Pike  Run  Sch.  Dlst., 

Pa 1580,  1779 

East  Pittsburgh  S.  D.,  Pa. .1641 

East  Peoria,  111 428,  578 

East  St.  Louis  S.D. ,111 780 

East  Town  Twp.,  Pa 1522 

East  Vale  Sch.  Dist.,  Cal ..1399 
East  View  Sch.  Dist.,  Ohio.1710 

1  ast  view,  Ont 1268 

East  Waterloo  Ind.  S.  D., la. 1641 
East   Whitby   Twp.,   Ont., 

1208,  1346 

Fden,  Me.. ...998,  1132 

Edendale  Sch.  Dist.,  Cal...  780 

Edenton,  No.  Cal. 225 

Eden  Twp.,  Ohio 1339,  1641 

Edgerton  Sch.  Dist.,  Minn.  864 
EdgewaterS.D.,  N.J.  1204,  1462 
Edmonton,  Alta.. 299,  509, 

868,  1137,  1268,  1404,  1783 
Edmonton  Sch.  Dist.  No.  7, 

Alta 1034,    1208 

Edson,  Alta 1004 

Edwards,  M  ss 295 

Edwardsville,  Pa 931,  1641 

Eganville.Ont 1268,1722 

Elbow,  Sask.. 230 

Eldred  Sch.  Dlst.,  Minn 1075 

Electra  Ind.  Sch.  Dist.,  Tex., 

720,  864,  1132 

Elizabeth,  N.  J 150 

Elkader  Sch.  Dlst.,  Iowa. ..1716 

Elkhart  Ind.  S.  D.,  Tex 1132 

Elkin  Twp.,  No.  Caro 428 

Elkhorn,  Man 509 

Ilk  Rapids,  Mich 1716 

Ellis  Co.,  Tex 1075,  1462 

Ellsworth,  Me 1132,  1399 

1  llsworth  Twp.,  Ohio. .864,  998 

Elmlra,  N.  Y 1716 

Flmlra,  Ont 1722 

ElModenaS.  D.,  Cal.  1462,  1641 

Elmore  Co.,  Ala 1204,  1462 

Elmore  Co.  S.  D.,  Ida 150 

Elmwood  VII.  S.  D.,  Ohio. 

1132.  1399 
El  Paso  Co.  S.  D.  No.  14, 

Colo .295,  578 

El  Paso  Co.,  Tex. .225,  428, 

504,  578,  720,  864,  1132 

El  Reno,  Okla .647,  931 

El  SegundoS.  D.,  Cal. 1339,  1522 

Eltopia,  Wash 295 

Elyrla,  Ohio 780,  1075 

Elvria  School  Dlst.,  Ohio..  1339 
Emard  School  Dist.,  Que..     82 

Emmet  County,  Mich 1132 

Emmons  Co.,  No.  Dak 578 

Emporia,  Kan. _ 428 

Emporia  S.  D.,  Kan. ..225, 

647,  1075,  1339 
Empire  Vil.  S.  D..O_.  1132,  1339 
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Enid,  Okla 1075 

Enderby,  B.  C..650,  1004.  1346 
Enterprise  Irrlg.  Dist.,  Ida. 

307,  504,  998 
Eolia.    Mo 998 

Erath  County  Common  S.D. 

No.  51,  Tex 79.  578,  1204 

Erie,  Pa 1580 

Erie  Township,  Mich... 504, 

780,  864,  998 
Erie  Township,  Ohio...  1580 
Escanaba,  Mich.. 865,  998,  1716 

Essex,  Mass 1641,  1779 

Essex  County,  Mass 428,  504 

Essex  Falls  Sch.  D.,  N.  J. .1402 
Essex  Junction  S.  D.,  Vt__   931 

Esterhazy,  Sask 582,  1080 

Esthervllle  S.  D.,  Iowa. 225, 

428,  780,  865,  1075 
Ethelbert  S.  D.   No.   1021. 

Man 1 004 

Etobicoke  Twp,  Ont.. 724,  1645 

Euclid,  Ohio 150,  504.  931 

Euclid  Township,  Ohio. 428,  780 
Eugene.  Ore. .79,  428,  780, 

1075,  1204,  1339 

Eureka,  Cal.. 504 

Eureka,  So.  Dak  .         1522 

Eureka  S.  D.,  Cal. 780,  931,  998 
Eva  Indep.  S.  D.,  Texas..  1710 
Evansvllle,  Ind.. .428,  578, 

998,  1204 

Everett,  Mass 1641 

Excelsior  Springs,  Mo 1641 

Exeter,  Cal 367 

Exerton,  Ont.. .154,  1404,  1525 

Fairfield  S.  D.,  Iowa. 428,  1779 
airmont  S.  D.,  W.  Va. ..  428 
Fairmont  Union  Ind.  S.  D., 

W.  Va 295.  1339,  1462 

Falrport  Sch.  Dist.,  Ohio.  ..1399 

Fallon.  Nev._ 367,  1716 

Fall  River,  Mass.. 225,  578, 

780,  865 

Falls  City,  Neb 295 

Falmouth,  Ky 295,  504 

Fargo,  No.  Dak...  150,  428, 

998,  1075.  1779 

Far  Hills.  N.  J 1522,  1641 

Faribault  Co..  Minn. .1075,  1265 

Farmlngton,  N.  M. 367 

Farmlngton  S.  D.,  Wash.  ..1399 

Fate  Indep.  S.  D.,  Tex 79 

Fayette,  Ala 367 

Fayette  County  Com.  S.  D. 

No.  6,  Texas 295 

Fayetteville,  N.  Y ...1265 

Fergus,  Ont 1080,  1208 

Fergus  Co.   S.   D.   No.   68, 

Mont 865,  999,  1522 

Ferintosh  S.  D.,  Alta..      .       83 

Fernie,  B.  C 1268,  1722 

Flndlay,  Ohio ..1339,  1522,  1716 
FIndlay  S.  D.,  Ohio. ..1580, 

1641, 1716 
Fisher  Co.  Com.  S.  Ds.  Nos. 

12,  16,  22,  33,  Texas 1716 

Fisher  Co.  Com.  S.  D.  No.  6, 

Texas  295 

Fitchburg,"  ~Mass7.~_.Y_  .150.  225 

Fitzgerald,  Ga. 1399 

Flathead  Co.  S.  D.  No.  38, 

Mont 367 

Flatonia,  Tex 865 

Flatonia  Ind.  S.D. .Texas..  504 
Fleming  School  Dist.,  Sask.  1783 

Flint,  Mich .225,  295,  999 

Flint  Un.  S.  D.,  Mich. .428, 

578,  780,  1075 
Flora  S.  D.,  So.  Dak.  1075,  1265 

Florence  ,Ala 1132,  1339 

Floyd  County,  Tex 1641 

Fond  du  Lac,  Wis. 79 

Forbes,  No.  Dak_. 1075 

Ford  County,  Kan 225 

Forest,  Ohio ...504,  865 

Forest,  Ont  _ 299 

Forest  Grove,  Ore. 79 

Forney,  Tex 295,  429 

Fort  Bend  County,  Tex 1204 

Fort  Bragg,  Cal 1204 

Fort  Calhoun,  Neb ..1339 

Fort  DodgeS.  D.,  la..  .720, 

931,  1075 
Fort  Erie,  Ont  .  ..582,  868,  1004 
Fort  Francis,  Ont.650,  783, 

936,  1404,  1783 

Fort  France,  Ont 1585 

FortLoraine,  Ohio 720 

Fort  Meade,  Fla 999,  1265 

Fort  Mill,  So.  Car 226 

Fort  Pierce,  Fla 79,  578 

Fort  Qu'Appelle,  Sask 1722 

Fort  Scott  School  Dist. Kan.  367 
Fort  Saskatchewan,  Alta. 

1005, 1346 

Fort  Smith,  Ark 1522,  1779 

Fort  Thomas,   Ky 367 

Fort  Wayne  S.  D.,  Ind 1265 

Fort  Wayne  Sch.  City,  Ind.  1399 

Fort  William,  Ont 1208, 

1404,  1722 

Forward,  Sask. 1208 

Fostoria,  Ohio 720  ,780 

Fountain,  Colo 578,  1204 

Fountain  Vail.  Irr.  D.,  Colo.   504 

Fowler,  Cal 1717 

Fowler,  Colo 504 

Fowler  Township,  Ohio 1265 

Fowlerville,  Mich 999 

Framingham,    Mass.,    367, 

1462,  1522,  1717 

Frankfort,  N.  Y 79,     865 

Frankfort  Sch.  Dist.,  Ohio, 

429,  578 
Frankfort  Ind.  S.  D.,  Tex., 

79,  504,  865,  1132 
Franklin    Co.,    Ind.,    1204, 

1339,  1580 
Franklin   Co.,   N.    Y.,   647, 

720,  865.  1399,   1580 
Franklin  County,  Ohio,  79, 

150,   429,   647,   720,   931, 

1075,  1265,  1399,  1462, 

1580,  1717,  1779 
Franklin  Co.,  Wash. ..931,  1075 
Franklin   Co.   Com.   S.   D., 

Tex 1399 

Franklinton  Twp,  No.  Car.  226 
Frankston  Ind.  S.  D.Tex., 

79,     429 

Frazeysburg,   Ohio 1717 

Frederick  Co.,  Md 1522,  1717 
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Frederlckstown,  Ohio. 931,  1133 

Freeport,  111.. 780 

Fremont,  Ohio 1580,  1717 

Fremont  S.  D.,  Neb .1462 

Fresno,  Cal 1717 

Friday  Harbor,  Wash 931 

Frulta   S.    D.,    Colo.,    647, 

720,  865,  1075 
Fruitland  Twp.,  Mich. 780,  1075 
Fuller,  Sask  ...    ...  .1525 

Fullerton,  Cal 504,  1399 

Fulton,  Ky ...865,     999 

Fulton  Co .,  Ohio 865,  1075 

Fulton  S.  D.,  Ky.647,  780,  1399 
Fulton  Spec.  Rd.  Dist.,  Mo.  578 

Gadsden  Co.,  Fla 995,  1339 
ainesville.Fla., 931,1075,  1339 

Galion,   Ohio 1717 

Gallipolis.  Ohio 429,    647 

Gallup,  N.  Mex  .  647 

Gait,  Ont.,  83,  1464,  1645,  1722 

Gal  va,  Iowa 647 

Galveston  Co.   Com.  S.   D. 

No.  12, Tex .504,    865 

Galveston  Co.  Drain.  Dist. 

No.  1,  Tex 429 

Galveston  Co.  Drainage  Dlst. 

No.  2,  Tex... 295 

Galveston  Co.  S.  D.  No.  19, 

Tex._ _ 999,  1133 

Garden  City,  Kan 865 

Garden  Grove,  la 1641 

Gassaway,  W.  Va 578,    780 

Gardner,  111... 429 

Gardner,  Mass 865,     999 

Garfield  S.  D.,  N.  J. ..931,  1265 

Garland  Ind.  S.  D.,Tex 1133 

Gary,  Ind 1204,  1399 

Gaylord .  Mich 1 132 ,  1522 

Garrettson,  So.  Dak 1522 

Geddes.N.Y 226,    367 

Genesee    Co.,    Mich.,    504, 

999,  1133,  1204,  1265 
Genesee  Ind.  S.  D.,  Idaho..   578 

Geneva,  NY 150 

Geneva,  Ohio. 1075,  1641 

Genoa,   Neb 578 

Genoa,  Ohio 1641 

George  Co.,  Miss 1779 

George  Ind.  S.  D.,  la .1133 

Georgetown,  Miss 767 

German  Twp.   Spec.   S.   D. 

No.  9,  Ohio.. 1339,  1462 

Gibson  City  S.  D.,  Ill 780 

Gilboa  S.  D.,  Ohio. ..1580,  1717 

Gilman,  Iowa .1717 

Girard,  Kan... 429 

Girard  ,   Ohio,   226,    1717,    1779 

Girard  Sch.  Dist.,  Pa 1580 

Girard  Twp.  S.  D.,  Pa 1641 

Glacier  Twp.,  Wash 780 

Gladstone,   Mich... 999 

Gladstone,   Ore 931 

Glencoe,  111 647,     999 

Glencoe.  N.  Y 1580 

Gleischen.  Alta.. 230,  1137 

Glendale,  Ariz _  999 

Glendale,    Cal.,    504,    647, 

780,  865,    999 

Glendale  City  S .  D .,  Cal 1 580 

GlendoraS.  D.Cal 295 

Glennville,    Ga.,    295,    504, 

780,  1204 

Glen  wood,  Minn 295 

Glenwood  S.  D.,  Iowa 1399 

Glen  Ridge,  N.  J.,  429,1133,1265 
Glen  Ridge  S.  D.,N.  J. 720,    865 

Glidden,    la 150 

Gloversville,    N.    Y.,    865, 

931,  1075,  1522 
Gloucester,  Mass.,  295,1204,1641 
Gloucester  Co.,  N.  J.,  150, 

295,504,720,  780,  1641 

Goderich.  Ont._ 154 

Gogebic  Co.,  Mich 1339,  1462 

Goderich  S.  D,  Alta 509 

Goldburg  S.   D.,  Cal.,   999, 

1133,  1265 
Godfrey  S.  D.,  111.,  865,  999,1204 

Goldendale,  Wash 1 522 

Gold  Hill,  Ore 429,  1717 

Gooding,  Ida _.  931 

Gordonsville ,  Va 865 

Goreelnd.  S.  D.,  Tex.,  367,    720 

Gowanda,  N.  Y 1641,  1779 

Gowrie,  Iowa 647 

Graceville ,  Minn 1265 

Grafton,     W.     Va.,     1265, 

1399, 1717 
Graham,     Va.,     79,     1399, 

15  2,  1717 
Grand  Forks  Co.,  N.  Dak...  780 
Grand  Haven,  Mich. ..578,  780 
Granada-Holly    Irr.     Dist., 

Colo 931,    1075 

Grand  Ledge  Fractional  S. 

D.,  Mich 1717 

Grand  Rapids,  Mich.,   150, 

295,931, 1075, 1265, 1399 

Grand  Rapids,  Minn 647 

Grand  Rapids  S.  D.,  Mich., 

295,  504,     578 
Grand  Traverse  Co.,  Mich., 

1075,  1133,  1339 

Grand  Valley,  Ont 1783 

Grandview,      Wash.,      150, 

647,    931 
Grandview    Heights,    Ohio, 

720,  1204,  1339,  1717,  1779 
Granger,  Wash.,  150,  429,     504 

Grangeville,   Ida 226 

Granite  City,  111 780 

Granite  Co.,  Mont 780 

Grant  S.  D.,  W.  Va_.1717,  1779 
Grants'  Pass,  Ore.,  295,  931, 

999,  1133 

Granum,   Alta 650 

Grantsville  S.  D.,  Utah 429 

Granville,  N.  Y 295,    429 

Granville  S.   D.,  Cal.,   504. 

1075,  1204 

Grass  Valley,  Cal 1522 

Gratis  S.  D.,Ohio ...1641 

Gravenhurst,      Ont.,     371, 

1208, 1346 

Gravette,  Ark 865,  1717 

Grayson    Co.,     Tex.,     429, 

1265,  1522,  1717 
Graytown  Spec.  S.  D.,  Ohio  999 
Great  Barrlngton  Fire  Dlst., 

Mass  .1641,  1717 

Great  Wests.  D.,  Alta 83 

Greeley  S.  D.,  Colo.. -578.    780 
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Green  Bay,  Wis.,  295.  367, 

429,  $65,  1522,  1641 

Greenburgh,  N.  Y 79 

Greenbush,  Minn 721,  1133 

Greene  Co.,  Ala 647,  1133 

Greene  Co.,  Miss 780,  1075 

Greene  Co.,  Ohio.  931,  999,  1204 
Greenlee  Co.  S.  D.  3,  Ariz..  780 
Greensboro,  No.  Caro.,  150, 

226,  1717 

Greensboro  S.  D.,  Ala 1580 

Greenfield  Park,  Que.,  299, 

784,  1268 

Greenspring,  Ohio 1717,  1780 

Green Twp.  S.  D..  Ohio,  999, 

1075.  1133,  1399,  1641 

Greenville,    111 1133 

Greenville,  So.  Caro... 999, 

1204,  1399,  1580 
Greenville  S.  D.  No.  1,  Mich. 

931,  1204 
Greenville  Twp.  Spec.S.D...1075 

Greenwich,  O 295 

Greenwich,  Conn 1399.  1580 

Greenwood  Co.  Un.S.D.,Kan.999 
Gresham,  Ore. .1462,  1580,  1780 

Griswold,  la 1133,  1339 

Groto  .  Twp.,  O..780,  1075, 

1204,  1399 

Groton,  N.  Y. 647,  721 

Grove  City,  O 1580 

Grove  City,  Pa 1580 

Groveport,  O. 367 

Guelph,  Ont 154,  1269.  1722 

Guernsey  County,   0.1399, 

^5  1641,  1780 

Gueydan  Drain.  Dist.,  La. .1580 

Gulfport,  Fla_ 504,999 

Gull  Lake,  Sask 1464,  1585 

Gunnison,  Colo. 504,  1265 

Gunter   Ind.    S.    D.,   Tex., 

504,  865,  1133 
Guthrie.  Okla.,647,  1133, 

1204,  1265 

Guthrie  S.  D.,  Okla 1717 

Guttenberg,  N.  J. 429,  504,  578 

Hacienda  Sch.  Dist.,  Cal__   151 
ackensack,  N.  J 1522 

Haddonfleld,  N.  J 429, 

504,  721,  931 
Haddon  Heights,  N.  J. 1339, 

1899,  1462 

Haileyvllle,  Okla 429 

Haileybury,  Ont. 936,  1269,  1645 
Haldimand  Co.,  Ont.  1005,  1269 
Hale  Co.,  Ala...  504,   721, 

865, 1133 

Haliburton,  Ont 155 

Halifax,  N.  S 1722 

Halkirk,  Alta 1722 

Halls,  Term 931,  1075 

HaltonCo.,  Ont 1005,  1404 

Hamblen  Co.,  Tenn 1075 

Hamburg,  Ark 1204 

Hamilton,  0.295,  780,  1462,1717 

Hamilton,  111 ..1399 

Hamilton,     Ont..  83,     230, 

371,  1208,  1269,  1404 

Hamilton  Co.,  Ind 1133 

Hamilton  Co.,  O 295,  931 

Hamilton  Co.,  Tenn.. .295, 

504,  578 
Hamilton  S.  D.,  O...H33,  1522 
Hamilton  Twp.  S.  D.,  N.J..   504 

Hamiota,  Man 299 

Hamler,  0 3  .7,  721 

Hamlet,  No.  Caro 647 

Hampden  Co.,  Mass. .1399,  1462 
Hampshire     Drain.     Dist., 

Tex 1133,  1462 

Hampton  S.  D.,  Alta 509 

Hampton  S.  D.,  N.  J 1580 

Hancock,  Mich. .931,  999,  1462 
Hancock  Co.,  O.1204,  1339, 

1641,  1717,  1780 

Hancock  Co.,  Miss 578,  1075 

Hancock  Co.,  W.  Va.__79,  1265 

Hancock  S.  D.,  Minn 865 

HanfordS.  D.,  Cal ...1522 

Hanley,  Sask.  .1005,  1080,  1464 

Harbor  Beach,  Mich 1717 

Harbor  Spec.  S.D.,0.1133, 

1522,  1717 
Hardeman  County  Common 

S.  D.  No.  32,  Tex _.   226 

Hardin  County,  O 429, 

504,  1522,  1780 

Hardin  Co.,  Tex 647,  1204 

Hardisty,  Alta 509 

Hardwick,   Vt _.  504 

Harlan,  Ky 1580,  1717 

Harllngen.  Tex 295 

Harmony    Grove    &   Clarks 

Chapel  Cons.  S.  D.,  Tex. .1075 
Harmony  Twp.  S.  D..  Pa., 

1339    1399 
Harnett  Co.,  No.  Caro. .504,  647 

Harris,  Sask 155 

Harris  Co.  Common  S.  D. 

No.  10,  Tex 1204 

Harris  County  Common  S.D. 

No.  21,  Tex 999 

Harris  County,  Tex 151,  367 

Harris  County  Common  S.D. 

No.  23,  Tex. 295,  504 

Harrisburg,   Pa _.  647 

Harrlsburg  S.  D.,  Pa.  ..780,  999 

Harrison  Co.,  Ind 931,  1075 

Harrison  Spec.  S.  D.,  Ark..  578 

Harrison  Twp.,  0 1717 

Harris  Twp.,  O 578,  931 

HarrisvilleS.  D.,  Mich 1399 

Hartford,  Mich.  865 

Hartford,     Conn.  151,     999, 

1075,  1133 
Hartford  West  Middles.  D., 

Conn  780 

Hartland.N.  Y 1462,  1522 

Hartselle,   Ala 1717 

Hart    Twp.    S.    D.    No.    2, 

So. Dak 295 

Harve  8.  D.,  Mont  1717 

Haskell  County,  Tex.. .367,  504 
Hastings,    Mich.. 780,    999, 

1075,  1204 

Hastings,  N.  Y 865 

Hastings,   Okla...      _ 1780 

Hastlngs-on-Hudson ,  N.  Y., 

865,  931,  999 
Hastings  S.  D.,  Mich. .578, 

647,  721,  931 
Hastings  S.  D.,  Neb... 780, 

1204,  1339,  1522 
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Haverhill,  Mass.. 295 

Haves  Center  S.  D.,  Neb. ..  865 
Hays  Creek  Canal  Dist., Miss.  295 
Hays  Creek  Swamp  LandDr. 

Dist.,  Miss 504,647,  1204 

Haywards,  Cal. ..151,  295,  721 
Hay  wards  Union  High  S.D. 

No.  3,  Cal. .367,  647,  780, 

1075, 1462 
Hazel  Bridge  S.  D.,  Man.. .1464 

Hazleton,  Pa 865 

Hearne.Tex 151 

Hearts  Hill.  Sask 1722 

Heber,    Utah. 721 

Hebron  S.  D.,  Neb 226,367 

Heimdal  S.  D.,  Alta  _ 83 

Helbig  S.  D.,  Tex. 578,  647,  1133 

Helena,  Mont 1075.  1399 

Helenas.  D.,  Mont 1717 

Hemet,  Cal 79.  578,  999 

Hempstead  S.  D.,  N.  Y 1717 

Hempstead  Union  Fr.  S.  D. 

No.  17,  N.  Y 1580 

Hemphill   County   Common 

S.  D.,  Tex 367.  780 

Henderson  County,  Tex 429 

Hendersonville,    No.    Caro. 

226,  367.  429 
Hendricks  Co.,  Ind. .1339.  1780 

Hennessey,  Okla 721 

Henrietta,  Tex 1204 

Henry  County,  Iowa 1399 

Henry  Co.  Graded  Com.  S.D. 

No.30,Ky 151 

Henry  S.D. ,  So.  Dak 1642 

Henryetta  S.  D.,  Okla 1717 

Herbert  S.  D.,  Sask 936 

Herkimer,  N.  Y..429,  504.  1075 
Herkimer  Un.  Free  S.  D., 

No.  l.Cal... 1399 

Herkimer  Un.  Fr.  S.D.No.l, 

N.  Y 1265,  1339,  1462 

Hermosa  Beach,  Cal. .865,  1522 

Herrin,  111 295,  1204,  1265 

Herrin  S.  D.,  111.721,  1075.  1133 
Hester  S.D.,  Cal. 505,  1075, 

1462,  1642 
Hettinger  County,  No.  Dak.   647 

Hettinger,  No.  Dak 151,  295 

Heyworth.M -   647 

Heward,   Sask 371 

Hibbert,  Ont 1722 

Hibbert  Twp.,  Ont 1404 

Hickory  Twp.,  No.  Car 1642 

Highfleld  S.  D.,  Alta 371 

Highland  Park,  II 226 

Highland  Park,  Mich. .505, 

865, 1717 
Highland  Park  Pub.  S    D., 

Mich 151,295,  505 

Highland  View  S.  D.,  Alta.   155 

High  Point,  No.  Car 151 

High    River    S.    D.,    Alta. 

1005,  1404,  1645 

Hightstown,  N.  J 1717 

Hill  Co.  S.D.  No.  16,  Mont. 1581 

Hilliards.Ohio 295 

Hillsboro,  Ore 367,  865 

Hillsboro,  Tex  ..295,  1581,  1780 

Hillsboro  Co..  Fla 999,  1133 

Hillsboro  S.  D.,  Ill 1522 

Hillsborough,  Cal 931 , 

1133,  1339 

Hillsburgh,  Sask 1722 

Hobart.N.  Y...1399,  1522, 

1642.  1780 
Hoboken.N.  J...931,  1075, 

1042,  1780 
Holdenville.  Okla_295,  367,  429 

Holland  S.  D.,  Mich 1522 

Hollister,  Mo 429 

Hollv  S.  D.  No.  6,  Mich 1462 

Holly  Hill  S.D..S.C-. 931,  1204 
Holmes  County,  Ohio.1076,  1133 

Holtville,  Cal 1133 

Holvoke,  Mass.429,  647,  721,  780 

Homestead  Twp.,  Mich 1070 

Honeoye  Un.  S.  D.,  N.  Y. 

1076,  1339 

Honey  Grove,  Tex 295, 

865.  1133 

Honey  Lake  S.  D.,  Cal 1717 

Hood  River,  Ore. .367.  647,  86.5 

HoopestonS.  D.,  111. 505 

Hopedale,  IU 1581 

Hopewell  Twp.,  Ohio. .647,  999 
Hopkins    Co.    Com.    S.    D. 

No.  11,  Texas 505.  931 

Hopkins  S.  D.,  Minn 1717 

Hopkinsville.Ky 226 

Horatio  Spec.  S.D. ,  Ark..  .1133 

Horicon,  Wis 999 

Hot  Springs  S.  D.,  Ark 1522 

Houghton  S.  D.,  Mich 1399 

Houston,  Tex. ..226.  1204, 

1581,  1717 
Houston  County,  Tex. 721,  1204 
Houston  Heights,  Tex.  _  151 , 

780,  1076 
Houston  Heights  Ind.  S.  D., 

Tex 1399 

Howard  Co.,  Tex. 295,  429,  1204 

Howard  S.  D.,  Texas 805 

Howland  Ind.  S.  D..  Tex. .1133 
Hubbard,  0. 429,  505,  1204,  1339 

Hudson,  Mich.. 367,  505 

Hudson  Bay  Junction,  Sask.  724 

Hudson  Co.,  N.J 1076, 

1133,  1265 

Hugo,  Colo 368 

Humboldt,  Kan 1522 

Humboldt,  Sask  .650,  1080, 

1404, 1722 

Humeston,  la 1076,  1581 

Humphrey  S.  D.,  Neb 1076 

Hunt  County,  Tex... 1133,  1581 
Huntington  S.  D.,  Ark. 79,  1076 

Huntington,  N.  Y 220.  295 

Huntington  Bch., Cal.  1339.  1522 

Huntsville,  Ala 295,  578,  047 

Huntsville.Ont 1080,  1137 

Huntington,  Ore 368,  999 

Huron  Township,  Ont 1340 

Hun m  County,  Mich 1076 

Hutchinson,  Kan.  .151 ,  226, 

429,  780.  865 

Hvannis.  Neb 290 

Byattsville,  Md 1042 

Iberville  Parish  S.  D.,  La. .1780 
tlabel.Okla 721,  931,  9)9 

Idaho 368.  780 

Idaho  Falls,  Ida. 296,  505,  1339 
tlionSch.  Dist.,  N.  Y 1399 
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Ilion.  N.  Y... 1076 

Ilo.  Idaho 296.  721 

Imperial,  Cal 1581 

Imperial,  Sask 155,  509 

Independence,  Kan 296, 

1076,  1265. 1581,  1717 
Independence  S.  D.,  Kan.  .1581 

Indiana,  Pa ...931,  1133 

Indiana 368,578,  1581 

Indianola  Drain.  D.,  Miss..  780 
Ingersoll,  Ont. 83,  650,  784, 

1137,  1722 

Inglewood.Cal 368 

Innisfail,  Alta 582,  784 

Internat.  Falls  S.  D.  No    4, 

Minn 226 

lone  School  District,  Wash.  290 
Ionia  School  Dist.,  Mich.. .1581 

Ionia  Township,  Kan 1717 

Iowa  City,  Iowa 296,505 

Iowa  City  S.  D.,  Iowa. 780. 

1399,  1462 
Iron  Mountain  S.D. .Mich..  226 

Ironton.Ohio 999,  1133, 

1265,  1339,  1522 
Ironton  School  Dist.,  Ohio. .  151 
Irvington,  N.  J. ..721,  999, 

1204.  1642 

Isabel,  Okla 999,  1204 

Isabel,  So.  Dak 578,  1076 

Island  Co.  S.  D.  No.  201, 

Wash 57S 

Ithaca,  N.  Y 368,  505,  1717 

Jackson,  Mich 1204 
ackson,  Miss..  1339,  1399,  1642 

Jackson  Co.,  Ind 1581,  1717 

Jackson  Co.,  Minn...  1522,  1642 
Jackson    Co.,    Tenn.,    226, 

865,  1204,  1339 
Jackson  Graded  Com.  S.  D. 

No.  1,  Ky 296,     721 

Jackson  Joint   Union   High 

S.D.,Cal 1133,1522 

Jackson  S.  D.,  Cal 505,    999 

Jackson  Parish ,  La 1 642 

Jadis  Twp.,  Minn 1042 

Jamestown,  N.  Y.,  368,  429, 

647,  1339,  1717 
Jamestown,  No.  Dak. 1717,  1780 

Jasper,  Ala 1399 

Jaspar  Co.,  Ind.,  226,  368, 

429,    647 

Jasper  Co.,  Iowa 226 

Jaspa  C ).  Supervisor's  Dist. , 

Ml?s 1642 

Jav    omty,  Ind 226,    296 

Jefferson,  Ohio... 780,  999,  1204 

Jefferson  City,  Mo 226 

Jeffekon  City  Sch.  Dist., Mo. 1399 

Jefferson  Co.,  Ala ..1717 

Jefferson  Co.,  Ind 647 

Jefferson  Co.,  Ohio,  368,  429, 

047,931, 1133, 1522, 1581 

Jefferson  County,  Tex 1581 

Jefferson  County  Dr.   Dist. 

No.  1,  Ark 296,368,    999 

Jefferson   Co.    Com.    S.    D. 

No.  4,  Tex 721 

Jefferson   Co.    Com.    S.    D. 

No.  5,  Tex 1399 

Jefferson  Co.   Joint   S.   D., 

Wis ..1339 

Jefferson  Co.  S.  D.  No.  25, 

Wash  _. 865 

Jeff erson ville ,  Ind  _  _ 79 

Jennings  Twp.,  Ohio.1265,  1642 
Jersey  City,  N.  J.,  151,1399,1522 

Jesup,  Ga_ 1462 

Jewell,  Iowa 79,     368 

Jim  Wells  Co..  Tex 1265 

Johnson  County,  Tex__226,  578 
Johnson  City,  Tenn.. .647,  999 
Johnson,  Colo..  1133,  1581,  1717 

Johnstown,  N.  Y 647,     780 

Johnstown,  Ohio 1581,  1717 

Johnstown,  Pa 1581 

Johnstown  S.  D.,  Pa_1581,  1717 
Johnston  Spec.  S.  D.,  Ohio, 

999,  1204,  1339 
Johnston  Co.  Dr.  Dist., Okla.  226 
Johnston  Twp.  S.  D.,  Ohio.  1581 

Jollet,  111 780,  1204.  1717 

Jonesboro,  Ark 647,     865 

Jonesboro  S.  D.,  Ark 1076 

Jones  Co.,  Miss.,  1133,  1399, 

1522,  1717 

Joplin,   Mo 721 

Jordon,  Minn  .721,  999,  1133 
Jordonton  Ind.  S.  D.,  Tex  ..1717 

Junction  City,  Ore 368 

Juniata  S.  D.,  Pa  . .    1339.  1462 

Justice  Sch.  Dist.,  Man 509 

JusticeCon.S.D.,Man 371 


Kadaka,  So. Dak. ..1522, 
alamazoo,    Mich.,     780, 
1204,    1285,    1339,    1642, 
.1717, 
Kalamazoo    S.    D.    No.    1, 

Mich 79, 

Kamiah,  Idaho ..721, 

Kamloops,  B.  C,  299,  724, 
Kandiyohi  Co . ,  Minn . .  93 1 , 

Kane  Co.  S.  D.,  II! 

Kankakee,    111.,    780,    865, 
931, 

Kansas .151,429, 

Kansas  City,  Kan.    .      296, 
Kansas  City,  Mo.,  79,   151, 
368, 
KansasCItyS.D.,Mo.l340, 

Kappel  Twp. ,  Ont 

Karens  Co.  Con.  S.  D.,  Tex. 

Kaufman  Co.,  Tex 

Kaukauna ,  Wis. 

Kearney,  Neb 578, 

Kearney,  N.  J..  368,  647, 
Kearney  S.  D.,  Neb. ..647. 

Keeler.Sask.. 

Kellress,  Sask 

Keller  Ind.  S.  D.,  Tex. 721, 

Kelliher,  Minn 1205, 

Kellogg,  Idaho 151, 

Kelso,  Wash 780, 

Kendall,  Okla.. 
Kelowna,  B.  C,  1269,  1404 
1464,  1585, 
Kendricks  S.  D.,  Ida 
Kenenc,  Okla.,  721,   1642, 
Kenesaw  S .  D . ,  Neb     . 
Kenmore  S.  D.,  Ohio,  999 
1522,  1581, 
Kennedy  Heights,  Ohio226, 


1717 


1780 

226 
1718 
1005 
1340 
1718 

1205 
1581 
1581 

505 
1581 

371 
1718 
1718 
1205 
1780 
1642 
1205 
1525 
1464 
1133 
1399 

647 
1076 

721 

1783 

1522 

1718 

51 

1780 
505 
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Kennedy  HeightsVill.  S.  D., 

Ohio 999,  1133,  1522 

Kennewlck,  Wash 721 

Kenora ,  Ont 1 585 

KenovaS.  D.,  W.  Va 1522 

Kent,  Wash      ..1718 

Kent  Co.,  Mich.,  931,  999, 

1399,  1718 

Keppel,  Alta 372 

Kernersville,  N.  C. 931 

Kerrville,  Tex... 226,  780,  1340 
Kershaw  County,  S.  C.931,  1265 

Keyport  S.  D.,  N.  J 865 

Keysey  S.  D.,  W.  Va. 1780 

Key  West,  Fla... 1642 

Killaloe  Station,  Ont 936 

Klllarney,  Man 83 

Kincardine,  Ont 1722 

Kindersley,  Sask .1646 

King  County,  Wash 865 

King    Co.    S.    D.    No.    83, 

Wash 368,     505 

King   Co.    S.    D.    No.    161, 

Wash 931.    1076 

King  Co.  S.  D.  No.  175,  Wash.  79 
King  Co.  S.  D.No.  49,Wash.l266 

Kingfisher,  Okla. 151 

KingsburgCo.  S.D..SO.  D.1266 
Kingston,    Ont.,    650,    724, 

936,  1208 
KirkwoodS.  D.,  Mo... 721,  1076 

Kirksville,  Mo 368,  505,    578 

Kissimmee,  Fla 780 

Kittitas  Reclamation  Dist., 

Wash 505 

Klamath  Falls,  Ore... 368, 

721,  780,  865,  1133 
Klickitat  County  Sch.  Dist. 

No.  2.  Wash 429 

Knowledge  Sch.  Dist..  Alt   .   509 

Knox  County,  Tenn 1076 

Knox  County,  Tex 368 

KnoxvUle,  Tenn ..226.  1076, 

1462,  1642,  1718 
Koochiching  County,  Minn. 1340 

Kosciusko.  Miss 1133,  1400 

Kosmos  Sch.  Dist.,  Wash..  780 
Kundson  Sch.  Dist.,  Alta..  299 
Kunkle  Spec.  S.  D.,  Ohio, 

505,  578,  647,  999,  1133 

Lacarne,  Ohio 1642 
aohine,  Que ...1646 

Lackawanna,  N.  Y 865, 

931,  1205 
Laclede  Co., Mo.  1133,  1206,  1522 

La  Crosse,  Wis 226 

Lafxyette,  Minn 971,  1076 

Lafayette  S.  D.,  Ore 1340 

Lafayette  Co . ,  Miss 1450 

Lafuirche     Parish     Second 

Sch.  Dist.,  La 226,   1780 

La  Grange,  N.C 781 

La  Grange,  Ohio 1780 

La  Grande,  Ore 226 

La  Grange,  Tex.  1076,  1133, 

1042,  1780 
La  Grange  Twp., Ohio. 1642,  1780 
Lake  Benton  S.  D.,  Minn...  505 
Lake  Charles,  La. 226,  296,  505 

Lake  City,  Minn 999 

Lake  Co.  S.  D.  No.  7,  Ore..  505 

Lake  County,  Ind 1076 

Lake  Geneva,  Wis 79 

Lakeland,  Fla. ..151.  429,  1266 
Lakeside  Sch.  Dist.,  Cal._.1718 
Lake  Thelma  S.  D.,  Alta...  299 

Lake  Twp.,  Ind 1205 

Lakewood,  N.  Y 1780 

Lakewood.  Ohio..  .226,  865, 

1133,  1400,  1581 
Lakewood  City  Sch.   Dist., 

Ohio 1076,   1266 

Lamar,  Mo 290 

Lamar  County,  Mo 1718 

Lambert,  Miss 1133 

Lamont,   Okla 79 

Lamonte,  Mo 1205 

Lampman,  Sask 1526 

Lanark  S.D.  No.  43,111 931 

Lancaster,  Ky. .1400,  1642 

Lancaster,  Pa 865 

Lancaster  County,  So.  Car.  1340 
Lancaster  Sch.  Dist.,  Ky., 

999,  1133,  1340 

Landis.  Sask 1526.  1722 

Lang,  Sask 868,  1646 

Lansdowne,  Pa 1581,  1780 

L'Anse,  Mich 226 

Lapwai  Sch.  Dist.,  Idaho.. .1581 

Laramie  County,  Wyo 296 

Larchmont.  N.  Y .781,  931 

Laredo,  Tex 151 

Larksville  Sch.  Dist.,  Pa...  226 
La  Salle  Sch.  Dist.,  111.931,  1642 

Lashburn,  Sask 1722 

Las  Vegas,  Nev 79 

Lata'i  County,  Idaho 1718 

Lauderdale  Co.,  Ala..  1133,  1400 
Lauderdale  Co.,  Miss. .647, 

781,  999 
Laure  Hill  Twp.,  No.  Car..     79 

Laurel ,  Md 72 1 ,  781 

Laurens,  Iowa 1076 

La  Vina  S   D.,  Cal. ..1718.  1780 

LaVallee.Ont 868 

Lavonia,  Ga 1205 

LaviniaS.D.No.436,Man.   936 

Lawton,  Okla 226,  999 

Lawrence,  Kan 368,  429 

Lawrence,  Mass. .151,  296, 

505,  1133,  1522.  1780 

Lawrence,  N.  Y 1718 

Lawrence  Co. .Ala.721,  931,  1205 

Lawrence  Co.,  Ohio 296,  578 

Lawrence  County,  Tenn 1076 

Lawrence  Co.,  Miss 1400 

Lawrenceville,  Va 290 

Lawtonia,  Sask 1722 

Leadore  Sch.  Dist.,  Ida 1718 

Leamington,  Ont 230 

Leavenworth,  Kan 79 

Leavenworth,  Wash 1042 

Leavenworth  Co.  Con.  Sch. 

Dist.,  Kan 1042 

Lebanon  S .  D . ,  Mo 865 ,  1 133 

Lee  County,  Fla 368 

Lee  County,  Miss 721.  1076 

Lee  County,  No.  Caro.   226, 

1070.  1133,  1718 
Leelanau  Twp.,  Mieh.1400.  1718 

Leesburgh,  Va.. 1522 

Leggett  Ind.  S.D.  No. 2, Tex.  721 
Lehi  sol;.  Dist.,  Alta 29'.) 
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Leifur  Sch.  Dist.,  Man .808,  1080 
Lemon  Twp.  S.  D.,  Ohio_79,  151 

Lemoore,   Cal 226 

Lenox  S.  D.,  Iowa 429,  1133 

Lenox  Sch.  Dist.,  Alta 83 

Leonard,  Texas 226 

Leon,  Iowa 368 

Leon  Co.  Com.  S.  D.,  Tex..  999 

Leon  Sch.  Dist.,  Iowa 1522 

LeRoy.N.  Y 1134 

Leslie,  Sask 650 

Lesner  Co.,  Minn 368,  578 

Lestershire,  N.  Y 1400 

Lethbridge,  Alta. 372,  1005, 

1080,  1137,  1269,  1526 
Lethbridge   Sch.   Dist.   No. 

51,  Alta 1208.  1585 

Lewis  County,  Mo 1642 

Lewis  County,  Tenn. ..226,  1076 
Lewis  County,  Wash. ..296, 

505,  647,  721 
Lewis  County  S.  D.,  Ida...  999 

Lewiston,  Ida 151,647 

Lewiston,  Utah 505 

Lewiston,  Mont. 781,   1076, 

1205,  1522 
Lewiston  Ind.  S.  D.,  Ida., 

1260, 1581 

Lewiston  S.  D.,  Pa 429,  505 

Lexington,  Va 1522 

Lexington  Co.  Fr.  S.  D.  No. 

15,  So.  Caro 151 

Lexington  Co.  S.  D.  No.  18, 

So.  Caro 721 

Libby,  Mont.,429,  781,931, 

999, 1340 

Liberty  County,  Tex 1076 

Liberty  Sch.  Dist.,  Ohio...  1400 
Liberty  Twp.,  Ohio. .  .865, 

1134,  1780 
Liberty  Un.Fr.  S.D. ,N.Y.   368 

Libertyville,  111 1205 

Licking  County,  Ohio.. 647,  865 

Lima  S.  D.,  O 1134,  1522 

Lima  City  S.  D.,  O 1581 

Limestone  County.  Tex_226,  505 
Limestone  County  Common 

S.  D.  No.  73,  Tex. ..647,  1266 
Lincoln,  Neb. 226,  368,  931,  1340 

Lincoln  County,  Ga 1718 

Lincoln  County,  Neb 781 

Lincoln   County.Wash 1780 

Lincoln  County,  Mont 151 

Lind  S.  D.,  Wash 1581 

Linden,  Ala 226 

Lindsay,  Ont 1346,  1464 

Lindsey  S.  D..  O 1718,  1780 

Lisbon,   0..368,    721,    865, 

1134,  1642 

Lisbon  S.D.,  No.  Dak 931 

Little  River  Drainage  Dist., 

Okla 781,  932 

Little  Rock,  Ark 781 

Littleton,  Mass 226,  1780 

Littleton,  No.  Caro 647 

Live  Oak  County,  Tex 368 

Livingston,   Mont 79 

Livingston  County,  Mo 1340 

Lloydminster,  B.  C..1269,  1646 

Lockland,  Ohio 368 

Lockland  S.  D.,  Ohio 368 

Lockland  Vill.  S.D.,  0.781,  866 
Lodi  School  District,  Cal.. .  151 
Lodi  Union  High  S .  D .,  Cal . , 

296,  368,  505 

Logan,  la 1718 

Logan,  Ohio 781,  866 

Logan,  W.  Va 1340 

Logan  Co.,  O 578,  647,  721 

Logan  S.  D.,  Cal 1642 

London,  0..296,  721,  1076, 

1400,  1522,  1718 
London,  Ont. 83,  724,  868,  1646 

London  Twp.,  Ont 155 

London  Vill.  S.  D.,  O..505,  721 
Long  Beach,  Cal ..296,  648,  1076 
Long  Beach  S.  D.,  Cal. 578. 

1134.   1205,   1400,    1718 

Long  Branch,  N.  J 226,  368 

Longview,  Miss 368,  648 

Longview,  Tex 79,  999 

Lorain,    0..368,    505,    578, 

648,  781.  866,  932,  1076. 

1205,   1718,   1780 

Lorain  County,  O 1205 

Lordsburg,    Cal 1642 

Lorimer  S.  D.,  la 1134 

Los  Angeles,  Cal -.226,  505,  999 

Lott.Tex 721,781 

Louisville.  Ky429,  505,  781,  866 

Louisville,   Neb 648 

Lougsheed,  Alta 113  7 

Love  County,  Okla 1205 

Lowville,  N.  Y 866 

Lowell,  Mass... 866,  1134.  1205 
Lowell,  Mich..36S,  429.  505, 

721.   1780 

Lowell  S.  D.,  Cal 1718 

Lubbock  Ind.  S.  D.,  Tex..  429 
Lubbock  Co.  Com.  S.D., Tex  1134 

Lucas,  Ont 582 

Lucas  Co.,  O..1076,   1134, 

1266,   1340 

Ludington,  Mich 1718 

Lufkin  Ind.  S.  D.,  Tex 1450 

Luraberport  S .  D . ,  W .  Va. .  1076 

Lunenburg,  N.  S 1269 

Luray,  Kan 79 

Luseland,  Sask 230,  509,  650 

Lyford  Ind.  S.  D.,  Tex 505 

Lyme  Twp.,   O.,   296,  368, 

505,  721,     932 

Lynchburg,  Va 79,  290 S 

Lynden.  Wash 368,  Mo 

Lynn,  Mass. .151,  721,  781, 

1266,    1340,   1642 

Lynnville  S.  D.,  Ia_ .1522 

Lyons,  N.  Y 1400 

Lyons  S.  D.,  Mich. 368,  578,  1000 

Mabton,  Wash 151 
cAlester,  Okla 429, 

866,  1134.  1522 
McArthur-Huntsville  S.  D., 

Ohio 1718 

Macomb,I11.1522,  1642,1718,  1780 

Macomb  S.D. ,111 1266,  1642 

Macomb  Co . ,  Mich 1462 . 

1718.  17S0 

McConnell.   Ill 505 

McCook,  Neb 2£6,   368 

McCulloch  (  "..  Tex. 
Mcculloch    Common    S.    D. 
No.  36,  Tex..7Sl,  1581,  1718 
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Mcculloch    Common   S.   D. 

No    12,  Tex T-'l 

McCulloeh    Common    S.    1). 

No    15,  Tea         -       781,  1718 
Mcculloch   Common   S.    D. 

No.  41.  Tex 1718 

McDonough,   Ga.. _.1718 

Macedonia  vii .  s.  D..  0.368. 505 
McGowen  s.  l>..  So.  Dak.       LSI 

Mcintosh,  Okla 368 

Mcintosh  County,  okla 505 

Mcintosh  S.  D.,  Minn 1718 

McKeesport,  Pa -721.  1718 

Mackinaw,   ill 1462 

Mackinaw  Twp.  High  S.  D., 

Ill -      -     1780 

Maeklin,   Sask 1783 

Macklln  S.  D.,  Sask 432.  724 

McLennan  Co. Com. s.l>..'iv\  505 

McLeod.  Alta 1 005 

Macon.  Ga 505,  866,  1134 

McRae,  Ga 781 

McTaggart  S.  D..  Sask 1646 

Madison,  Fla 721,  1266 

Madison  Co. ,  Miss 1 522 

Madison  County.  Ohio.  308, 

505,  578,  721,  1400,  L52  I 

Madison  County,  Tenn 1581 

Madison  County  S.I).  No.  7, 

Montana 3  is.  (Us.     7S1 

M  h lisonvllle  Ind.  S.D .  ,Tex   1 523 

Magnolia,  O 226,  57S 

Magrath,  Alta 050 

Mahoning  Co.  Rd.  I >ist    Xo. 

1,  Ohio  781,  1070 

Maiden.    Mass.,    227,    1340, 

1  100,  l"l 
Malvern,  Ohio..  296,    64S 

Manatee  County,  Ohio. 296,  1134 
Manchester,  Ga 227.    57s 

Manchester.   Mass 17 so 

Manchester.  Mich      866 

Manchester  Ind.  S.D. , la  368,  429 

Manhattan.  Kan 1  134.  1340 

Manhattan,  Mont so.     (29 

Manheim,  N.  Y 308 

Manheim     and    Oppenheim 

Fr.  S.  D..  N.  Y 1200,  1340 

Manistee  Co.,  Mich L0I  0 

Manitou,  Colo 80,  2913.  1200 

Manltou  S.  D.  No.  It.  Colo.   721 

Manitowoc,  Wis 368,     578 

Mankato,  Minn SO.     L51 

Marengo,    Iowa 

MarlaS.  D.,  Tex 227 

Markham  Dr.  Dist.  No.  2. 

Texas 

Manor,  Sask L080 

Mansfield  S.D,  Ohio.  1523.  171s 
Maple  Creek,  Sask. ..1346,  1722 
MaplePlainS.  D..Minn...    1340 

Mapleton  S.  D..  Ohio 1581 

Marblehead.  Mass 171s 

Maricopa.  Cal.,  1266,  1462,  1780 
Maricopa  Co.   S.  D..    Ariz. 

1076.  1134 

Marietta,  Ohio 866 

Marietta  S.  D.,  Ga 866,  1462 

Marion,  Ind 1076,  1205,  1462 

Marion.  Ohio,  368,  721,  781, 

1070,  1340.  1400,  1523 
Marion  Countv,  Ohio  227,  296 
Mali  in  Graded  S.  D.,  Ky_.  .1523 

Marion  S.  D.,  Kan 1718 

Marion  Twp..  Ill L642 

Marlboro,  Mass..   151,  50.5, 

932,  1718,  1780 

Martin,  Tex 721 

Marlington,  W.  Va__.1340,  1462 

Marmora.  Ont 83 

Marquette,  Neb 369,    781 

Marshall,    Tex 1718 

Marshall  County.  Minn.806.  1076 

Marshall  Co.S.D.,  Ken 1000 

Marshall  S.D.,  Mich    80 

Marshall  town,  Iowa    ....      1  523 

Martin  Co.,  Minn 1134,  1340 

Martin  Co . .  No .  Car 1 206 

Martinsville  Vill .  S .  D . ,  Ohio , 

42!'.     721 

Maryfleld ,  Sask 83 

Maryland,  SO,  151,308,721,  1042 

Marysville,  Ohio 296 

Mason  City,  111 578.  1000 

Mason  City,  Iowa,  227.  781, 

1000.  1134 

Mason  City.  Neb 781 

Mason  Co.  Com.  S.  D.  No. 

27,  Texas 151 

Mason  S.D..  Ohio 1523, 1581 

Massachusetts 151,    296 

Massena.N.Y 578 

MassenaS.D.,  la.,  648.  781,1780 

Massillon.  Ohio 1718 

Massillon  City  S.  D.,  Ohio, 

151,  369 
Matagorda  Co.,  Tex... 505,  578 
Matagorda  Co.  Dr.  Dist.  No. 

2,  Texas 227 

Matagorda  Co.  Dr.  Dist.  No. 

3, Tex 227,    7S1 

Matagorda  Co.  Com.  S.  D. 

Nos.3  &  17,  Tex 1718 

Matamoras,  Ohio 1266,  1531 

Mattamuskett     Dr.     Dist., 

No.  Car 227 

Mattawa,  Ont 784,  1208 

Mattoon  S.  D.  No.  100,  111., 

866,  1718 
Maxwell  S.  D.  No.  7,  Neb., 

227,    429 

Mavsville,  Ky 290,  1718 

Meaford,  Ont 1784 

Meagher  County  Sch.  Dist. 

No.  11,  Mont 932 

Mechanicville,  N.  Y.  _ .  1076, 

1205,  1718,  1780 

Mecklenburg,  Va 319 

Medford,   Mass... 369,  578, 

648,932,  1205, 1581 

Medford,  Ore 505,   1718 

Medical  Lake,  Wash  ...227,  290 
Medicine   Hat,   Alt    ...432, 

1005,  1208,    1269.  1585.  1722 

Medina,  N.  Y .1400 

Meding,  Minn 1340 

MeigsTwp.  Sch.  Dist.,  Ohio  1581 
Meigs,  Ga._505,  721,  1205.  1340 
Melancthon  Twp., Ont. 1526, 1784 

Melford,  Sask 1784 

Melfort,    Sask 784,  936, 

1269,  1464,  15S5 
Melrose,   Mass... 781,   866, 

1400,  1642 
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Melville.  Ont 936 

Melville.    Sask... 299,    582, 
784,     1208,     1269.     Li40, 

1585,  1784 
Melville  S.  D„  Sask. ..784,  1005 

Melvln,  ill 578 

Memphis,  Tenn. 1000,  1076, 

1205,   1266,  1462,  1718 

Menasha,  Wis 296 

Mendham,  N.  J... 648,  721,  781 

Menominee,    Mich 648 

Menominee  County,  Mich. .1070 
Mercer  County,  Mo... 721,  1718 
Mercer  county,  N.  J 151, 

578,  648 
Mercer  County,  Ohio. .1340, 

1523.  1581 

Meridian,  Idaho 151 

Meridian,  Miss... 505,  648, 

1523,  1642, 1718 
Meridian  Ind.  Sch.  Dist.  No. 

33.  Idaho .578,  1134 

Meridian  Ind.  S.  D.,  Tex..   781 

Merrick  County,  Neb 296 

Merrill,   Wis.. ...1581 

Merritt,  B.  C 372.  650, 

1269, 1405 
Mertens  Ind.  S.  D.,  Tex. ..1134 

Metaline  Palls,  Wash 1340 

Metaline  Falls  S.  D..  Wash. 1340 
Miami   County,   Ohio.. 505. 

932,  1134.  1340 

Michigan.  No.  Dak 429 

Michigan  City,  Ind 1718 

Middlebourne    Sch.    Dist., 

W.Va    ..- ...781,1000 

Middleport,  N.  Y 1462,  1523 

Middieport  Union  Free  S.  D. 

No.  1,  N.  Y 227 

Middlesex    County,    Mass., 

369,  1076,  1780 
Middlesex    County,    N.    J., 

648,  781,  932 

Middlesex  County,  Ont 1722 

Middletown,     Conn 429, 

1400,  1523,  1581,  1718,  17S0 

Middletown,  Ohio 227,  1070 

Midland,  Mich. 866 

Midland.  Ont      1208.  I  104 

Midland  Co.,  Mich 578.  1070 

Milam  Co.  S.D.  No.  14.Tex.1718 

Milden.  Sask 936 

Miles  City,  Mont 80 

Milford.  Iowa 227 

Millard.  Neb ..1070 

MiUbrae  8.  D.,  Cal. ..781.  932 
Millhiim  Sell.  Dist..  N.  J...  721 
Millcreek  Twp.   Sch.   Dist  . 

Ohio 721,   781 

Miller  Co.  Soec.  S.  D.,  Ark. 1642 
Miller   Levee   Dist.   No.   2, 

Ark 151 

Millersburg,  Ohio 578,  860 

Millersburg,  Pa 296 

Millersburg     Special     Road 

Dist.,   Mo 227 

Milliken.  Colo__721,   1076,  1581 

Millington,  Sask 1722 

Milo,  Iowa 1205 

Milton,  Ont 1080 

Milton. Ore 800 

Milton,  W.  Va 227,  648 

Milton  S.D. .Ore. 578.  1462,  1581 
Milton  S.  D.  No.  7,  Wash..   578 

Milton  Twp..  Ill 1070 

Milverton.Ont 1784 

Millville.N.  J 866 

Milwaukee,  Ore. ..369,  578,  721 
Milwaukee.   Wis. .227,   578, 

781,     1000,     1078,     1134, 

1340,  1462,  1718 

Minerva,  Ohio 296 

Minerva  Village  Sch.  Dist., 

Ohio 579,  781 

Minneapolis,  Minn_152,  721, 

932,     1000,     1205,     1266, 

1523.  1581,  1718,  1780 
Minnedosa,  Man. .372.  582, 

1346.  1040 
Minnesota.  .227,    429,    722, 

1076,  1340,  1718 
Minnetonka  Twp.  Com.  Sch. 

Dist.  No.  115,  Minn 1340 

Minonk.  Ill 296 

Minot  Park  Dist.,  No.  Dak.  296 

Minster,  Ohio 1718 

Miry  Creek  S.  D.,  Sask 1138 

Mishawaka,  Ind.. 648,  932,  1070 

Mississippi  County,  Ark 1718 

Mississippi  Co.  Drain.  Dist. 

No.  9,  Ark 369,  579,  1581 

Missouri 80,  152,  227,  1205 

Missoula,  Mont 296 

Missoula  County,  Mont. 296,  579 
Missoula  County  Sch.  Dist., 

Mont 227,  369 

Mitchell  County,  Tex 1718 

Mobile,  Ala 1462,  1642,  1718 

Mobridge,  So.  Dak 296 

Modesto,  Cal. 296,  781,  866.  1523 
Modesto  High  S.  D.,  Cal. 227,  430 

Modesto  Sch.  Dist.,  Cal 1719 

Mokane  Sch ,  Dist . ,  Mo 1340 

Moline,   111. .430,   506.   648. 

1642,  1719 

Monaca.   Pa 781 

Monclova  Twp.  S.  D.,  Ohio, 

430,  722 

Moncton.N.B 1404 

Monmouth.  Ore 1076,  1266 

Monmouth  S.D.,  Ore 296 

Mono  Twp.,  Ont 1722 

Monroe,  No.  Caro 579, 

1000,  1400,  1719 

Monroe,  Mich 579,  648,  1642 

Monroe  County,  Ark 1134 

Monroe  County,  Miss.  1400.  1780 

Monroe  County,  Mo _.   152 

Monroeville.  0.648,   1400,   1581 

Monwlair,  N.  J 1523,  1042 

Montcalm,  Que 784 

Montgomery,    Ala 152, 

227,  369,  430 
Montgomery  Co.,  Md.-506,  1719 
Montgomery  Co.,  MO-.506,  1000 
Montgomery  Co.,  No.  Caro.  227 
Montgomery  Co.,  O. . .  1070, 

1205,  1780 
Monticello,  111. 290,  1205.   1340 

Monticello,  Wis 152 

Montesano  S.  D.,  Wash. 290,  781 

Montreal,  Quo 784 

Montreal  Cath.  S.  D..  Que  83 
Montpelier,  Vt 1000,   1134 
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Moorhead  S.  D.,  Minn 1400 

Moose  Jaw.  Sask.. 784.  936, 

1005.    1138,    1405.    1646.    1784 

Moose  Jaw  S.  D.,  Sask 1646 

Mora,   Minn 369 

Moran  Ind.  S.  D.,  Tex 1719 

Moravia,  N.  Y ...722,  866 

Morehead  City,  North  Caro 

227  722 
Moreland  Twp.,  Pa. .1523,  1719 
Morgan  City,  La.. 296,  506,  722 

Morgan  County,  O 1582 

Morrill  County,  Neb 296 

Morris,   Minn ..1000 

Morris  County,  N.  J. .1582,  1780 

Morristown  S.  D.,  N.  J 1523 

Morris  Twp.,  Ont 1526 

Morris  Twp.  S.  D..  Pa 1205 

Morrow  Co.,  0..152.  932,   1134 

Morse,  Sask 1208,  1784 

Morton  Twp.,  N.  Dak 932 

Morven,  Ga 1000 

Mosely  Creek  Drain,  Dist., 

No.  Caro ..152,  579 

Moscow .    Idaho 1582 

Mound  City,  Mo. 648,  781,  1205 
Mountain  Ash  S.  D.,  Sask--  230 
Mountain  Grove,  Mo. ..227,  500 

Mountain  S   D.,  Cal 1582 

Mountain  View.  Okla 1076 

Mount  Hope,  Ont 1005 

Mt.  Cory,  O 648,  1000,  1266 

Mt.  Klsco.  N.  Y 1205,  1260 

Mt.  Morris,  N.  Y 648,  1582 

Mt.  Forest,  Ont 509 

Mountrail  Co.,  N.  Dak. 866,  1070 
Mt.  Vernon,  N.  Y..80,  290. 

430,  781,  932,  1266,  1340, 

1402,  1780 

Mt.  Vernon,  O 1000 

Ml    Vernon.  Tex 1582 

Mt.  Vernon  Spec.  Rd.D.,Mol  13  I 

Mt.  Victory  S.  D.,  O 1780 

Mt.  Whitney  S.  D.,  Cal 1205 

Movillc  Ind.  S.  D.,  la 296 

Moyertown  S.  D..  Alta 83 

Muddy  Creek  Dr.D.,No.Car.l077 

Munhall,  Pa ..1462,  1642 

Munson,  Alta 808 

Murphysboro,  111 781 

Murphy  Twp.,  No.  Caro.579,  800 

Murray,  Ky _.   648 

Murray,  O... 722,  1077 

Murray  County,  Minn.  1000, 

1077,  1205 
Musselshell  Co.,  Mont. 1719,  1780 
Musselshell    County    S.    D. 

No.  7.  Mont 152 

Musselshell    County    S.    D. 

No.  6,  Mont 781.  866 

Muskogee,  Okla 1077,  1134 

Muskogee  S.  D.,  Okla. 1205.  1340 
Myrtle  Creek.  Ore... 1582 

Nacogdoches,  Tex 579,  932 
acogdoches  County  Com. 

S.  D.  No.  35,  Tex 1582 

Nanaimo,  B.  C..372,  1005, 

1208,  1464 

Naperville,  111 1134 

Napoleon.  O..1340,  1719.  1780 
Nash  Countv,  No.  Caro. 227,  579 

Nashville,  Tenn 932,   1205 

Nashua,  N.  H 1523 

Nassau  County,  Fla 296 

Nassau  Co.,  N.  Y.80,  1266,  1462 

Natchitoches,  La 506,  866 

Natchitoches  Parish  S.  D., 

La  929    1205 

Naugatuck~,~Conn"~-8b~,  579,  722 
Navajo  Co.  S.D.  No.  1,  Ariz.  369 

Navarre,   O 152,  648,   806 

Naylor  Dr.  Dist.,  Mo 932 

Nebraska 1000 

Neepawa,  Man .650,     868 

Negaunee,  Mich.. 781 

Neighbor  View,  Alta 372 

Neihart  S.  D.,  Mont 1523 

Nelson,  B.  C,  270,   1646,   1722 

Newark,  N.J 152 

Newark,  N.  Y 152,    781 

Newark,   Ohio... 506 

Newark   S.   D.,  Ohio,  648, 

781,  1077,  1266 
Newaygo  Co.,  Mich... 506,  1000 
New    Bedford,    Mass.,    227, 

369,  722,  1000,  1077,1719,1780 
New  Bern,  N.  Car.,  781,866,1203 

New  Braunfels,  Tex 1719 

Newburgh.N.Y .227,    296 

Newburgh,  Ohio 1340,  1642 

Newburyport,   Mass 430 

New  Castle,  Ind 152,    369 

New  Castle,  Pa 722,  1077 

New  Castle  &  Bedford  Un. 

Fr.  S.  D.,  N.  Y 1642,  1781 

Newcombe,  Sask 1465,  1722 

New  Dayton  S.  D.,  Alta 1138 

New  Decatur,  Ala 506,    932 

Newell  S.D.,  So.  Dak 227 

Newell  S.D.,  W.Va. .1000,  1340 
New  Guilford  Spec.  S.  D., 

Ohio. 1000,   1134 

New  Hamburg,  Ont...  1138,  1405 

New  Hartford,  N.  Y 1582 

New  Haven  Twp.,  O..  1523.  1719 
New  Kensingtons.  D.,  Pa..  1642 
New  Knoxville  S.  D.,  Ohio.  1781 
New  Lebanon  Un.  Fr.  S.  D., 

N.   Y__ 1642 

New  Lexington,  Ohio 1781 

New  Lis  eard,  Ont...  1138,  1722 

New  London ,  Conn 506 

New  London ,  Wis 227,    579 

New  Madrid  County,  Mo...  579 
New  Market,  Ont.,  230,  724,  868 

New  Mexico.. 1719 

New  Orleans,  La.  932,  1462,  1781 
New  Philadelphia.  Ohio,  722, 

1400,  1523,  1781 

Newport,    Ark 1462 

Newport,  Ky 1719.  1781 

Newport.   R.    I.,   227,    430. 

781.866, 1134, 1205, 1266, 

1340.   1400,   1462,   1523,   1642 
Newport  Beach  Dist.,  Cal., 

506,  1000 
Newport  Beach  S.  D.,  Cal., 

1340.  1582 
New  Rochelle,  N.  Y..1400,  1523 

Newton  Co.,  Tex 579 

Newton,  Kan 430.506,1077 

Newton    Falls,    Ohio,    290, 

369,  648,  1205,  1719 
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Newton  S.   D.,   Kan.,  227, 

781,  1174 

Newton  Twp.,  No.  Car 1582 

Newton  Twp.,  Ohio. .1077,  1400 
New  Vegrevllle  S.  D.,  Alta., 

1269,  1405 
New  VlrglnlaS.  D.,  Iowa...  227 

New  Waterford,  Ohio 1134 

New    Westminster,    B.    C, 

372.  724,  1138,  1208,1526,1784 
New  York  City,  N.  Y.,  80, 
430,722,  1000.1134,1205, 

1266,  1340,  1582 
New  York  State.  1342,  1400, 

1582,  1643 
Nez  Perce  S.  D.  No.  1,  Ida., 

369,  1781 
Niagara  Falls,  N.  Y.,  866, 

932,  1582,  1719 
Niagara    Falls,    Ont.,    155, 

784,  1080,  1209.  1526 
Nile  Irr.  Dist.,  Colo. .1523,  1719 
NilesS.D.,Cal.,  1000,  1077, 

1523,  1719 
Nlles,  Ohio,  648,  932,  1523,  1781 

NlslandS.  D.,So.  Dak 1462 

Norfolk  County,  Mass. 152 

Norfolk,  Neb 227 

Norfolk  Co.,  Mass 1266 

Normal,  111 152,     781 

North  Adams,  Mass 227 

Northampton,    Mass.,    296, 

369,  1462,  1523 
Northampton  Twp.,  N.  J., 

722  1134 
North  Battleford, Sask., 724*.  936 
North  Battleford  S.  D.,  Sask., 

1005,  1722 
North  Bay.  Ont.,  1209,  1405, 

1585,  1722 
North  Charlerol  S.  D.,  Pa., 

1134,  1342,  1719,  1781 
Northern  Colorado  Irr.  Dist., 

Colo 1582 

North  Dakota,  80,  506,  781,  1719 
North  Edmonton  Rom.  Cath. 

S.  D.,  Alta. 155 

North  Fork  S.D.,  Cal..  152. 

296,  781.  866 
North   Gower   Twp.,    Ont., 

1209,  1526 
North   Hempstead,   N.    Y., 

227,  932,  1000,  1077 
North    Huntington   Twp. 

S.  D.,  Pa 1642,  1719 

North  Pelham,  N.  Y 866 

North  PlainfleldS.D.,  N.J.  1781 
North, Tarry  town,    N.    Y., 
Cat  506,  579,     648 

North  Toronto,   Ont.,   155, 

1405,  1722 
Northumberland  S.  D.,  Pa.  .1462 
North    Vancouver,     B.  C, 
372,582,  1269,  1465,  1784 

North  Wests.  D.,  Can 432 

North  Wlldwood,  N.  J.,  437, 
722,  782,  1523,  1643,1719,1781 

North  Wilkesboro,  N.C 722 

North  Winnipeg,  Man 1585 

North  wood ,  So .  Dak 1 582 

Norwalk,  Conn. 227,  1400,   1642 

Norwalk  Twp.,  O 1342 

Norway  S.  D.,  So.  Caro 1342 

Norwich  Twp.  S.  D.,  O 1781 

Norwood,  O 506,  782 

Norwood,  Man 582 

Norwood  City  S.  D.,  0.648, 

722. 1719 

Nowata,   Okla 369 

Nuckolls  Co . ,  Neb 782 

NuckollsCo.S.D.No.9,  Neb.  1342 

Nottingham.  O 1523,  1642 

Nova  Scotia 868 

Noxubee  Co.,  Miss 1077, 

1400,  1781 

Oakdale  Irr.  Dist.,  Cal...  227 
akfleld,  Wis 1077.  1462 

Oak  GroveS.  D.,  Mo__722,  1077 

Oakland  S.  D.,  la 152 

Oakley,  0.227,  1205,  1523.  1719 
Oakley  Village  S.  D.,  0.722,  932 

Oakmont  S.  D.,  Pa 932, 

1077,  1134 

Oak  Park,  111 1000 

Oak  Park  S.  D.,  Ill 1781 

Oak   Park   &   River  Forest 

High  S.  D.,  Ill 1719 

1  lakvflle ,  Wash 1043 

Oberlin,  Ohio 1643 

Ocean  City,  N.  J 782,  1781 

Oceanside  S.  D.,  Cal 93? 

Oceanview  S.  D..  Cal_1077.  1643 

Ocheyedan,  la... 152,  579 

Ochre  River,  Man 1722 

O'Connor  Twp.,  Ont 432 

OdemS.  D.,Tex 1582 

Odessa  Twp..  Kan 1582 

Ogden,  Utah 430,  579 

Ogdensburg,  N.  Y 1400, 

1463,  1523,  1582 

Oglethorpe  County.  Ga 1134 

Ohio  City  S.  D.,  O 1643 

Okanogan  County,  Wash..   500 

1  )klahoma 10C0 

Oklahoma  City,  Okla.   430, 

506,    648.    722.    866,    1000 
Oklahoma  City  S.  D.,  Okla.. 

81,  227,  309 

Okmulgee,    Okla 1077 

Okotoks,   Alta. 1526 

Okotoks  S.  D.,  Alta 1784 

Olathe.Colo 296 

Olean,  N.  Y._ ...152,  227 

Olig  S.  D.,  Cal 1342 

olive  Twp.,  O 1400 

Ol no v,  Tex 648 

olnev  Ind.  S.  D.,  Tex 1134 

oiustee.Okla 369 

OlympiaS.  D.,  Wash 152 

Omaha,  Neb_227,  369,  430, 

579,  648,  932,  1077,  1134, 

1266,  1342,  1463 
Omaha  S.  D..  Neb. ..1582,  1781 

Omega,  Sask 1526 

Oneida.  N.  Y 296.  048 

Ontario 299,   1209,  1585 

Ontario  Co.,  N.  Y...1342,  1582 

Ontario  S.  D..  Cal...  1134.  1266 

Ontonagon  Co.,  Mich. 579.  1000 

Opelousas,   La    048.  722.  1000 

Opelousas  S.  D.,  La .  17sl 

Orange,  Cal 296,  430 

Orange  Co.,  Cal 1205,  1719 
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Orange  Co.,  Fla 1266 

Orange  Co.,  No.  Caro.. 722, 

932.  1342.  1400,  1582 
Orange  Co.,  Tex..  152,  227, 

430,  579.  1000,  1523 

Orange  Co.,  Va ..1523 

Orange  Co.  Poor  Dist.,  N.Y.1077 

Orangeville,  Ont 83,   155 

Oregon,   Mo 227 

Oregon  City.  Ore 1523 

Ormstown,  Que 1585 

Orosi  High  S.  D..  Cal 722 

Oroville    Grammar    S.    D., 

Cal 579.  932.   1134,   1400 

Oroville  S.  D.,  Cal 506 

Oroflno,  Idaho 1582 

Ortley,  So.  Dak .1582 

Osage,  Sask 1138 

Osage  Co.,  Okla. 227,  648, 

1205,  1342,  1719 
Osage  City  S.  D.,  Kan_782,  1077 

Osakis  S.  D.,  Minn... 1266 

Osawatomie,  Kan 1400,  1523 

Osborne  Co.,  Kan 228,369 

Osborne  S.  D.,  Alta 650 

Osgood  S.  D.,  0 1644,  1781 

osliawa,   Ont. ..155,   299,   1784 

Oskaloosa,  la 152 

Oslo,  Minn 1134 

Ossining.  N.  Y 1077,  1134 

Oswego  Co..  N.Y 1400,  1463 

Ottawa,    Ont 83,    1209, 

1405,  1722 
Ottawa  Co.,  Mich. 296,  1000, 

1207,  1342 

Oltawa  County,  O 1719 

Ottumwa  S.  D.,  la 579, 

782,  1719,  1781 

Outlook,  Sask 1646 

Outremont,  Quel005,  1405,  1646 
Overcup  Stough  Dr.  D..  Arkl644 

Ovid,  N.  Y 1582 

1  (watonna,  Minn 1077.  1342 

Owen,   Wis 579,   722,   866 

Owens  S.  D.,Alta 372 

Owen  Sound  Ont  .83,  155, 

509.    582,    784,    1465,    1526 
Ovensville.   O.H34,   1342,   1719 

Owosso,  Mich 152,  1266 

Oxnard,Cal_932. 1134, 1523, 1644 
Ozark,  Ala 866 

Ptcheco  S.  D.,  Cal 1000 
aducah,  Ky 579,  1000 

Paducah,     Tex. .506,     579, 

648,   1266 

Page  County,  la 369 

Page  Co.  Dr.  D.  No.  9,  Ia._   228 

ille  S.  I).,  O 1582 

Painsville,   O 1523 

Pala  S.  D..  Cal 1342,  1582 

I'a! arms,  Tex 782 

Palmetto,    Fla 228 

Palmer,  Mass 1206 

Palm  Beach  Co.,  Fla. 1000,  1134 
Palo   Alto.   Cal. .579,    1342,     $Z 

1582, 1781 

Palo  Pinto  County,  Tex 722 

Palo  Pinto  County  Common 

Sch.  Dist.  No.  27,  Tex...   228 
Palouse,  Wash.. 722,  866,   1400 

Paola,  Kan ..1077 

Paris,  Ont 155,  1722 

Paris,  Tex..  81,  506,  932,  1342 

Paris  Twp.  S.  D.,  Ohio 866 

Paris  Twp.,  Ohio .1644 

Parmer  Co.  Com.  S.D.,  Tex.  1719 

Parnassus  S.  D.,  Pa 296 

Parker  Co.  Com.  S.  D.,  Tex. 1134 
Parkersburg,  W.  Va.,  506, 
782,     1000,     1134,     1342, 

1463,  1523,  1719 
Parkton  Graded  S.D.,  N.C.  648 

Parrott,   Ga 152 

Parsons,  Kan 1644,  1781 

Parry    Sound,    Ont.,    372, 

582,  1646,  1722 

Parsons,  Kan 1644,  1781 

Partridge  Hill  S.D.,  Alta...   230 
Pasadena,  Cal.,  81 ,  506,  932, 

1001,   1134,   1206,   1266,   1582 
Passaic,  N.  J.,  81,  152,  228, 

1134,  1266,  1463,  1719 
Paterson,  N.J.,  1134,  1266, 

1342,  1463 

Paulding  Co.,  Ohio 722,    932 

Paullina,  Iowa 579,  1206 

PaullinaS.D.,  Iowa 1582 

Paul's  Valley,  Okla 152 

Pavo,   Ga .1463 

Pawtucket,  R.  I._ 1719 

Paxton,  111 430 

Payette,    Idaho,    369,    430, 

506,  1001,  1206,  1342 

Peachland,  B.  C 1005 

Peacock  Ind.  S.  D. ,  Tex 1342 

Pearl  River  Co . ,  Miss 1781 

Pekln'S.  D.,111..  1134,  1206, 

1400,  1463 

Pelham  Manor,  N.  Y 866 

Pelham  Un.  Fr.  S.  D.,  N.  Y., 

1463,  1582 
Pembla  Co.,  No.  Dak_1266.  1582 

Pendleton,  Ky 1206,   1266 

Pendleton,  Ore 1266,  1400 

Pendleton  Co.,  Ky 1400 

Pend    Oreille    Co.,    Wash., 

297,  369,  430,  722,     782 
Pend    Oreille    Co.    S.    D., 

Wash .648,  1001,1523 

Penetangushlie,  Ont .1465 

Penn,    Pa 1644 

Pennington  Co.,  So.   Dak., 

1077,  1343 

Penn  Van,  N.  Y 1523,  1582 

Penn  Yan  S.  D.,  N.  Y 1644 

Pentlcton,  B.  C,  509,  582, 

784,  1209,  1465 

Pentwafer,  Mich 1719 

Peoria,  111 1001,  1266 

Perkins,  Okla 1001,  1200 

Perry,  Ga 228 

Perry,  Kan 297,  1001,  1644 

Perry  County,  Ala 579 

Perry  Twp.,  Ohio ..1781 

Perry   Twp.    S.    D.,    Ohio, 

1644,  1719,  1781 
Perth,  Ont,  724.  1209,  1405,1526 
Petalu  ma  City  S .  D . ,  Cal ...  1 523 

Peterboro  Co.,  Ont 1784 

Peterboro,  Ont.. 784,  1346,  1723 

Petersburg,    Va 369 

Petersburg,  N.  Y 152 

Petoskey  S.  D..  Mich. 1134,  1523 
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Pheba,  Miss 1719 

Philadelphia,  Pa.,  866,  1343, 

H  1400,1463, 1644,  1781 

Phillips  Co..  Va 1523 

Pickaway  Co.,  Ohio. .1134,  1343 
Pickaway  Twp.  S.  D.,  Ohio, 

297,     579 
PiedraS.  D..Cal.ll34.  1401,1524 

Plercefleld,  N.  Y_ 369,  1134 

Piedmont  S.  D.,  Cal.. 1400 

Pigeon,  Mich 1582 

Pike  County,  Ind 297 

Pilot  Point  Ind.  S.  D.,  Tex. 1401 

Pilot  Rock,  Ore 1524,  1719 

Pinal  Co.  S.  D.,  Ariz 228 

Pincher  Creek,  Alia.. 1526,  1723 
Pinellas  Co.,  Fla.,  782,  1342,1644 

Pineville.  Ky 81,    430 

Pineville,  La 579,     648 

Piney  Dr.  Dist.,  Ark. .722,  1001 

PingreeS.  D.,  Ida 1267 

Pipestone  Co.  S.  D.,  Minn..  932 

Piqua  S.  D.,  Ohio,  152,  369, 

M  782,  1401,  1644 

Pltcairn,  Pa 1582 

Pittsburgh,  Kan 81,    228 

Pittsburgh,   Pa.,    152,   228, 

1001,    1077,    1134,    1206, 

1267,  1343 
Pittsburgh    S.     D.,     Kan., 

430,  932,  1001 
Pittsfleld,  Mass.,  430,  722, 

782,    866 

Placer  Co.,  Cal 782 

Plain  City  Vill.  S.  D.,  Ohio, 

579,  648,  1001,  1077 
Plainfleld.  Wis.. .369,  506,  648 
Plantersvilie  Ind.  S.  D.,  Tex., 

228,    506 

Plandome,  N.  Y 1781 

Platte  Co.  S.  D.,  Neb 1206 

Plattsburg,   N.   Y.,    1401, 

1582    1719 

Pleasant  Hill,  Mo '.1077 

Pleasant   Point   S.   D.   No. 

267,    Man. 1005 

Pleasant  Ridge,  Ohio. .228,  1135 

Pleasant ville,  N.  J 1524 

Plenty,   Sask 372 

PlummerS.D.,  Idaho.  1267,  1582 

Plymouth  S.  D.,  N.  H 1343 

Pocahontas  Co.,  Iowa. 932,  1200 

Pocahontas  S.  D.,  Ark 1644 

Pocomoke  City.  Md.,  1206, 

1463,  1781 

Poinsette  Co.,  Ark 1582 

Point  Claire,  Que 299,    509 

Point  Gray,  B.  C 1269,  1585 

Poland  Twp.,  Ohio. 1782 

Polk  County,  Fla 369 

Polk  Co.,  Iowa. 1077,  1206 

Polk  County,  Minn 1206 

Pollux  S.  D.,  Alta 372 

Pomeroy,   Ohio 1077 

Pontchartrain  Drain.  Dist., 

La ...1343 

Pontiac   Sch     Dist.,   Mich., 

579,  648,  722 

Poplar  Bluff,  Mo. ...1001 

Poplar  Bluff  Sch.  Dist.,  Mo., 

1524,  1582,  1782 

Pope  County,  111 932 

Porcupine,  Ont 1465,  1723 

Portage  County ,  Ohio 1524 

Portage  County,  Wis 81 

Portage  Twp.,  Mich. ..782.  1077 

Port  Angeles,  Wash 81,  297 

Port    Angeles    City    S.    D., 

Wash 1206 

Port  Arthur,  Tex.297.  722,  1782 
Port  Arthur  S.  D.,Tex_866,  1782 
Port  Arthur,  Ont. 432,  724, 

1138,  1346,  1585 

Port  Chester,  X.  Y 782. 

866,  1077,  1135 
P.>rt  Clinton,  Ohio. ..1267,  1524 
Port  Dalhousie,  Ont.. 1209.  1405 

Port  Dover,  Ont. 1784 

Porter  County,  Ind 648,  1582 

Pnrtersville  S.  D.,  Cal   228 

Port  Hope,  Ont .1405,  1784 

Port  Huron,  Mich 782,  1001 

Portland,  Me 1401,  1582 

Portland,    Ore... 369,    430, 

579,  722,  866,  1001,  1135, 

1267,  1343,  1719 
Port  of  Seattle.  Wash.. 506, 

579,  722,  1267 

Portsmouth,  N.  H 152 

Portsmouth,  Ohio. 430,  722, 

1001,  1343,  1524,  1719,  1782 
Port  Stanley,  Ont. 650,  784, 

1209,  1346 
Pmghkeepsie,  N.  Y...430. 

506,  579,  1077,  1206 
Port     William     Sch.     Dist., 

Ohio 369,  932 

Pinim,    Ola. 506 

P  >ulsbo ,  Wash 1343 

Prairie,  Miss 1644,  1782 

Prairie  Chapel  S.  D.,  Tex_.  297 
Prairie  Flower  S.  D.,  Cal. ..1719 

Preble  County,  Ohio _.   932 

Present t ,  Ont 1405 

Presidio  Co.  Com.  Sch.  Dist. 

No.   1,  Tex 1406 

Preston.  Md... 1401 

n,  Ont 1526 

Prlngbar  Sch.  Dist .  Iowa  .  1001 
Prince     \lliert.    Sask-.    1.3.3, 

650,  868,  1138,  1465,  1723 
Prince     Albert     Pub.     Sch. 

Dist  ..  Sask 5C9 

Prince  Kdward  County,  Ont., 
582,  936.   I 

Prince  Sch.  Dist.,  Sask 650 

Princeton,  W.  Va 430 

Princeton  S.  D.,  Mo.. 1720,  1782 

Prince  William  Co.,  Va 866 

Progressive  Irrigation  Dist., 

Idaho 81 

Prospect  s.  I).,  Ohio.. 1135.  1267 
Prospect  Vil.S.  D.,  Ohio. . .  1 313 

Prosper  Ind.  S.  D.,  Tex 580 

Prosperine  Ind.  S.  D.,  Tex.  1343 
Provident  City  Ind.  S.  D., 

Tex 1343 

Proviso  Twp.,  Ill 152 

Pueblo  Irr.  Dist.,  Colo 722 

Pulaski.  \.  Y 1001,   1135 

i  County.  Va  I  583 

Puttnev  Twp.,  Ohio  1267.  1583 
Purcell,  Okla.  .1077 
Putnam  County,  Ino 2'  7 
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Putnam  County,  Ohio. .782. 

1001,  1524.  1720 
Putnam  County,  Fla..  1001,  1135 
Puyallup  Sch.  Dist.,  Wash. .   782 

Quadna  Twp.,  Minn 1001 
uebec 372 

Quarrvville,  Pa 722 

Qulncy,  Mass. 297,  430,  506, 
782,  S66,  932,  1001,  1077. 

1135,  1401.  1463,  1720 
Quitman,  Ga_..228,  722,  1077 
Quinton,  Sask 784 

Rxcine,  Wis 152,  369, 
348,  782,  866,  972,  1001,  1077 
Racine  Co.,Wis_866,  1200.   1782 

Radford 1001 

Radville,  Sask 126s> 

Ramona  Un.  H.S.D., Cal. .1206 

Ranchester,   Wyo 1720 

Randolph,  No.  Car 1077 

Randolph  Co.,  No.  Car 1135 

Randsburg  Sch.  Dist.,  Cal   .1583 

Rankin,  111 1001 

Raiid  City  S.  D.,  So.  Dak. .  1077 

Raton,  New  Mex 1267 

Ravalli  Co.  S.  D.,  Mont 1720 

Ravenna,  Ohio 1401,  1644 

Reagan  Ind.  S.  D.,  Tex 1135 

Reading,  Mass 866.  L343 

Reading,   Ohio. ..228,   932, 

1001,  1077.  1720 

Reading,  Pa. ..1463.  L583 

Recovery,  Ohio -">. 

Red  Deer,  Alta. 1080,  1209, 

1269,  15S5,  1723 
Red  Deer  Sch.  Dist.,  Alta..  230 
RedfleldS.D.,So.  Dak.152,369 
Red  Lake  Falls,  Minn. 1463, 

1524.  1644 

Redlands,  Cal 1343.  1583 

Red  River  Parish,  La. .782,  1206 
Redwood  City,  Cal. ..1524,  1720 
Regina,  Sask...  1080,  1209,  1465 

Reeves  County,  Tex 297 

Reeves   County   Com.   Sch. 

Dist.  No.  22,  Tex 15S3 

Remsen  Ind.  S.  D.,  la. 228,  506 

Rendville,  Ohio 1614 

"Renfrew,   Ont 155,  1585 

Renfrew  Roman  Cath.  Sch. 

Dist.,  Ont 582 

Renfellaer.  Ind 1583 

Rensselaer  County.   N.   Y., 

152,  648.  782,  866 
Rensellacr  Sch.  Dist.,  Ind.  _  17s:' 

Rhinelander,  Wis 1463,  1644 

Rhode  Island. 1401 ,  1524 

Ribstone  Hill  S.  D.,  Alta..  83 
Richland  Co.  S.  D.,So.  Car. 1267 
Richland  Creek  Dr.  D.,  111.   228 

Richland  Dr.  Dist.,  Ill 369 

Richland  Twp.  S.  D.,  Mich.  1583 
Richmond,   B.   C.432,   868, 

1080,  1465,  1646,  1784 

Richmond.  Cal .1401 

Richmond  Hill ,  Ont 83 

Richmond,  Va 152,  580 

Richmond  Ind.  S.  D.,  Tex., 

648, 1135 
Richmond  S.D.,  Mich. 1135,  1401 

Richmond  Twp.,  Ohio 1720 

Richmond  Twp.  S.  D.,  Ohio  1343 

Richton,  Miss 1267 

Richwood,  Ohio  1001,  1583.  1644 

Riddle,  Ore 228,  64* 

Ridgefield  Park,  N.  J.. 867,  931' 
Ridgefield  Township,  Ohio, 

369,  932 
Ridgetown.  Ont. .  .155,  299, 

936,  1209,  1346,  1585.  17S-1 

Ridgway,  Colo 1077,  1463 

Rio  Vista,  Cal 867.  1077 

RiMey,  W.  Va .648,  722 

Rioon,   Wis ...867,  1001 

Rivera  S.  D.,  Tex 1720 

Ri-.'erton  S.  D.,  Iowa 172(1 

Riverside    Dr.    Dist.,    Miss. 

1463,  158? 
Rising  Star  Ind.  S.  D..  Tex.  1001 
Roberts  Co.,  Tex.. 369,  648, 

1206,  1583,  1782 
Robertson  Co.  Com.  S.  D., 

Tex 1401 

Robertson  Co.,  Tenn.1135,  120> 

Robins  S.  D.,  Iowa 580,  782 

Robinson  .111 297 ,  1206 

Rocanville,  Sask 1080 

Roehelle,  111 1524 

Rochester,  N.  Y...81,  152, 
228,  297,369,  430,  506, 
580,  648,  722,  782,  867, 
932,  1001,  1135,  1206, 
1267,  1343.  1401,  1463, 

1524,  1720,  1782 

Rochester,  Ohio 1267 

Rochester  Twp.  Road  Dist., 

Ohio 1001,  1267 

Rochester  Twp.,  Ont 1138 

Rockaway  Twp.,  N.  J 867 

Rock  Co.,  Minn 1135,  1401 

Rock  Co.  S.D.,  Minn. ..228,  297 

Rockford  S.  D.,  Alta 230 

Rock  Hill  S.  D.,  Mo. ..722,  782 

Rockhill.So.Car 1135 

Rockingham  Co.,  No.  Caro. 

1001.  1343 
Rockingham  Co.,  Va..l001 , 

1343.  1583 
Rock  Island  Ind.  S.D., Tex.     81 

Rockport,  Ohio. 1720 

Rockport  Vill.  S.  D.,  Ohio..  932 
Rock  River  School  District, 

Wyo 1001 

Rockwood,  Tenn 506,  1001 

Roe  Special  Dr.  Dist.,  111..   228 

Rome  Ind.  S.  D.,  Iowa 1001 

Roscoe,  Tex 369 

RoscoeS.D.,Ohio 932,  1206 

Roscommon  Co.,  Mich 1135 

Roseau  S.  D.,  Minn 649 

Roseau  County  ,Minn 1644 

Rosebud  Co.  S.  D.  No.  29, 

Mont   81 

Rosedalc,  Kan. 1001,  1343,  1524 

Rosedale,  Sask 1722 

Rosedale  S.  D.,  Kan.. 722,  1077 

Roseisle  S.  D.,  Man 724 

Rosenburg  Ind.  S.  D.,  Tex     22S 

Rosctown ,  Sask 1585 

Ross  County,  Ohio 152.  22S 

RossvUIe  Spec.  S.  1)  O  723,  867 
Roswell  S.  D„  New  M..228,  297 
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Roswell  S.  D.  No.  1,  N.  M 

049,  1135 
Rough  Meadow  S.  D.,  Alta.  230 

Rouleau,  Sask 299 

Round-Up ,  Mont 649 

i:  iwan  County,  N.  C 723 

Rowe  S.  D.,  Cal 867 

Roxboro,  No.  Caro 81,  1135 

Royalton,  N.  Y 1463,  L524 

Roy  ton  S.  D.,  Sask 83 

Running  Lake  Dr.  D.,  Ark. 

1135,  1463 

Rupert,  Ida 1524 

Rural  Municipalities(Canada) — 

Assiniboia,  Man 83 

Battle  River.  Sask 868 

Biggar,   Sask 1080 

Blucher,    Sask 582 

Blucher  No.  343,  Sask...   936 

Cory  No.  344,  Sask LOO  i 

Cupar,  Sask 1080 

Eye  Hill .  Sask 372 

Francis ,  Sask 1080 

Glenwood ,  Man 1005 

Key  Wrest ,  Sask 1 138 

La  Broouerie.  Man 83 

Lawtonia ,  Sask 1 526 

Round  Head  Valley,  Sask.   1.35 

Russell,  Man 1209 

Tramping    Lake  No.  380, 

Sask 582.  1080 

St.  Paul,  Man 650.  9  16 

Weyburn,  Sask 1 13! 

Wrey ford ,  Sask 8C8 

Rush  S.  D.,  Ohio 178: 

Russell,   Ky 297 

Russell.  Ont 172  I 

Russell  County,  Va 81 

Rutherford,  N.J 1583 

Saanich,  B.  C._ 1723 
ac  County,  Iowa 580,  649 

Sacramento, Cal.369,  1720.  L782 
Sacramento     County,     Cal. 

369,  1343,  1401,  15X3 

Saginaw,  Mich 1583 

St.  Albans  Ind.  S.D.,W.Va.  78: 

St.  Albans.  Vt 782,  867, 

1077,  1135,  1463,  1524 

St.  Anciet  Parish,  Que 724 

St.  Anthony  Ind.  S.  D.  No. 

2,  Idaho 867,  107 

St.  Anthony  Roman  Catho- 
lic S.  D.,  Alta 15. 

St.  Anthony  S.  D.,  la. .506, 

932, 1206 

st.  Bernard,  Ohio 1001,  1782 

St.  Boniface.  Man. 155,  432,  650 

St.  Catherines,  Ont 155, 

1080,  1465 

St.  Cecille,  Que 1723 

St.  Clair  Co.  S.  D.,  Ill 1720 

St.  Clair  Co.,  Mich 228, 

1001,  1077 
St.   Clairsville  S.   D.,  Ohio 

1077,  1343, 1401,  1644 

St.  Charles,  111 1524 

St.  Jean  Baptist  of  Pointe 

aux  Tremb.,  Que 509,  724 

St.  John,  Kan 82 

St.  Johns.  Mich 369 

St.  Johns,  Ore 64(' 

St.  Johns,  Que 1646 

St.  Joseph  Co.,  Ind. 82,  297,  369 

St.  Joseph,  Minn -   867 

St.  Joseph  S.  D.,  Mo 1 .  20 

St.  Louis.  Mo 1583 

St.  Louis  Co.  Com.S.  D.  No. 

35,  Minn 506,  933.  1135 

St.  Louis  Co.  S.  D.  No.  21, 

Mo 1463 

St.  Louis  Co.  S.  D.  No.  24, 

Minn 933,  1077  ,1135 

St.  Louis  de  Gonzaque,  Que.  1723 
St.  Louis  Park  S.  D.,  Minn. 

1206,  1343,  1403 
St.  Mary  Parish  S.  D.,  La., 

1206,  1524 
St.  Marys,  Ont.,  230,  299, 

509,  1346,  1526,  1646 

St.  Mary's,  Ohio.. 1644 

St.  Paul,  Minn.,  297.  430,  723 
St.  Paul  Rom.  Cath.  S.  D., 

Sask  ._ 155 

St.  Petersburg.  Fla 1782 

St.  Thomas,  Ont.,  83,  509, 

1209,  1269,  1405 

St.  Timothy.  Que.. .1723 

St.  Stanislaus ,  Que 1 723 

St.  Vital,  Man 1209 

Salamanca,  N.  Y 430 

Sale  City,  Ga 1267 

Salem,  Mass.,  152,  649,  723, 

1135,  1782 
Salem,  No.  Car. ..152,  867,  1524 
Salem,  Ohio,  82,  369,  228, 
297,  369,  506,  1001,  1077, 

1344,  1720 
Salem  S.D.,  Ohio. 867, 1077,  1463 
Salem  Ind.  S.  D.,  W.  Va.  ..1524 

Salida,  Colo .1001 

Salina,  Kan 1077,  1206 

SalinaS.  D.,  Kan 867,  1720 

SalinaS.  D..N.Y 1267 

Saline  County,  Kan 506 

Saline  &  Hamilton  Cos.  Dr. 

Dist..  111.. 1001 

Salineville,  Ohio 1401,  1524 

Salllsaw,  Okla 152,    782 

Salmon  Arm,  B.C. 1269 

Saltcoats,  Sask 1465,  1784 

Salt  Lake  City  S.  D.,  Utah, 

152      369 

Salvador,  Sask 83,'    868 

Salvador  S.  D.,Sask 1784 

San  Anselmo,  Cal 723,  1524 

San  Antonio  S.  D.,  Cal 867 

San  Be-ito,  Cal 228 

San  Benito,  Tex., 580,  867,  1720 
San  Benito  Dr.  Dist.,  Tex. .1206 
San  Bernardino  High  S.  D., 

Cal 1524,    1644 

San     Buenaventura    S.  D., 

Cal 1344,    1720 

San   Diego,   Cal.,    152,   297. 
649,  723,  867,  1001,  1402,  1782 

San  Diego  Co.,  Cal 867 

Sanders  Co.,   Mont  1402 

Sandusky,  Ohio,  1135,  1644,1720 

Sandusky  Twp. ,  Ohio .1720 

San    Francisco,    Cal.,    297, 

430,  506.  933,  1001, 1135, 1267 
San  Luis  Valley  Irr.  Dist., 
Colo 1344,    1720 
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Sand    Point,    Idaho,     782, 

1077,  1524 
Sandwich,  Ont.  1005,  1346,  1784 
Sanger  Union  High  S.  D., 
Cal.,  723,  782,  933,  1001, 

1135,  1206,  1583 
San  Joaquin  Co.,  Cal.,  723, 

933,  1001,  1402,  1644 

San  Jose,  Cal .228,    506 

San  Jose,  111..  782 

San  Mateo  S .  D . ,  Cal  .  82 

San  Pedro  S.D.,  Cal     .    .       297 

San  Rafael,  Cal 1644 

San  Saba  County,  Tex 152 

Santa  Ana  Grammar  S.  D., 

Cal 297,  506,     782 

Santa  Ana  High  S.  D.,  Cal., 

297,     506 
Santa  Barbara,  Cal ...  1 135,  1344 

Santa  Clara,  Cal 1463,  1720 

Santa  Clara  S.D.,  Cal.. 649,  1463 
Santa  Cruz  S.  D.,  Cal. .649,  1002 

Santa  Maria,  Cal 933 

Santa  Paula  S.  D.,  Cal 1644 

Santa  Rosa,  Cal 1135,  1720 

Sapulpa,  Okla  297 

Sarasota,  Fla     .  1206 

Saranac  Lake,  N.  Y..1644,  1782 

Sarnia,  Ont 83,     509 

Sartell,  Minn.. 867,  1077 

Saskatoon,  Sask. ,1209, 1465, 1646 
Saskatoon  Pub.  S.  D.,  Sask.1723 
Sauk    Rapids    Ind.    S.    D., 
Minn    .  .  1344 

Savanna,  111 .1267,  1644 

Sawtelle  City  S.   D.,   Cal., 

1077,  1463 

Scandia,  Kan.       . 152 

Schenectady,  N.  Y...1583,  1720 

Schenevus.  N.  Y 1720,  1782 

Schuyler,  N.  Y 782,     933 

Schuyler  Co.,  Pa 1644,  1782 

Scio.Ohio 228 

Scotia,  N.  Y_ 1644,  1782 

Scotland  Neck  Graded  S.  D. , 

No.  Caro 649 

Scott,  Sask.,  372,  724,  784.  1465 
Scott  Co.,  Miss.,  649,   933, 

1402,  1644 
Scott    Twp.    S.    D.,    Ohio, 

1267,  1524 
Scotts  Bluff,  Neb. ,933, 1078, 1206 
Scottsvllle  Fire  Dist.,  N.  Y.  2  8 

Scranton,  Pa 1644,  1782 

Scranton,  So.  Caro 867 

Seaforth,    Ont 1585 

Sea  Isle  City,  N.J 649,    782 

Seaside  Park,  N.  J 152 

Seaton,  111 ...297,  1267 

Seattle,    Wash.,    152,    228, 
369,  506,  723,  782,  1078, 

1344,  1463,  1524,  1720 

Sebring,  Ohio.. 297,     506 

Sebring  Spec.  S.  D.,  Ohio, 

580,     782 

Sebewalng  Twp.,  Mich 867 

Sedalla  Spec.  Rd.  Dist. ,  Mo. , 

1002,  1206,  1402 
Sedgwick  Irr.  Dist.,  Colo. ..  297 

Sequin  Ind.  S.  D.,Tex 1135 

Selkirk,  Man. ..1138,  1269,  1405 

Selina,  Cal .649,  1135 

Sellna,  No.  Car 297,    369 

Selma,  Ala.,  516,  933,  1002, 

1524,  1583,  1782 

SelmondS.  D.,  Sask 784 

Semans,  Sask 1723 

Seneca  Twp.,  Ohio...  1206,  1463 
Senora,Ga..580,  1002,  1524,  1720 
Shackleford  Co.  Com.  S.  D., 

Tex 152,     506 

Shaler  Twp.,  Pa 580,  1720 

Shakopee,    Minn 1720 

Shamrock.  Tex 1206,  1344 

Sharon ,  Ohio 1135 

Sharon,  Pa 782,  1206,  1524 

Sharpsburg,  Pa 1267,  1524 

Sharpsburg  Graded  Com.  S. 

D.  No.  2,  Ky... 1720 

Shawnee,  Okla 153 

Sheboygan,  Wis 933,  1078 

Sheffield  Twp.,  S.  D.,  Ohio.  1002 

Shelby,  No.  Caro 297,     506 

Shelby,  Mont.,  1078,  1135, 

1267.  1344,  1782 

Shelby  Co.,  Ky 782 

Shelby  County,  Ohio 1720 

Srtelby  Co.,   Tenn. 430,  64..'.  i    :■■ 

Shelburne,  Ont 1585 

Shelbyvllle,  Ind 82,     228 

Shenandoah  Sch.  Dist.,  Pa.  723 

Shenandoah,  Pa.. .1402 

Sherbrooke ,  Que .1723 

Sheridan  S.  D.,  Ark 1720 

Sheridan  Spec.  S.  D.,  Ark. .1782 
Sherman,  Tex. 1002,   1267,   1720 

Sherman  Twp.,  O 1135,  1267 

Sherwood,  O 1583,  1720 

Shoal  Lake,  Man.155,  1138, 

1209,   1269,   1526 

Shoshone  S.  D.,  Idaho 1135 

Shorey  S.  D.,  Kan.. 1402 

Shiner  Ind.  S.  D.,  Tex. 82,  1402 

Shreveport,  La 1078,  1206 

Sibley  Ind.  S.  D.,  la 1344 

Sidney  City  S.  D.,  O..-430.  723 
Sidney,  Neb. 649,  723,  1002,  1524 
Sierra  S.D.,  Cal. 1402,  1583,  1708 

Silverton  S.  D.,  Colo 506 

Silverton  S.  D.,  Tex 153 

Silvis,  111 649,   1002,   1524 

Simcoe,  Ont 1405,   1526 

Simpson,  Sask 1005 

Sinton  S.  D.,  Tex 158 

Sioux  Center  Ind.  S.  D.,  Ia.1644 

Sioux  City  S.  D.,  la 649,  86; 

Sioux  Falls,So.Dak.297,  369.  580 

Sisson,  Cal 867,  1078,  1267 

Skagit  County,  Wash 933 

Skamania  Co.  S.  D.  No.  7, 

Wash. 1344 

Skelton  School  Twp.,  Ind., 

782,  1583 

Slator ,  Tex 1463 

Sieepy  Hole  S.  D.,  Va..297,  506 

smith  Co.,  Tex 1002,   1524 

Smith  Co.  Com.  S.  D.  No.  7. 

Tex ...1463 

Smith  Co.  Com.  S.  D.  No. 18, 

Tex  297.   1.321 

smith  Falls,  Ont 868,  1080 

Smith  Twp.,  0 1267,  1583 

Smoky  Hill  Twp.,  Kanll.35,  1206 
Smyth  Co.,  Va 297,  049 
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Snake  Lake  S.  D.,  Alta 299 

Snyder,  Neb 1002 

Social  Circle,  Ga 1135,  1344 

Social  Circle  S.  D.,  Ga 1002 

Somerset,  N.  Y 1463,  1524 

Somerville,  Mass.. 430.  506, 

867,  1206,  1720,  1782 

Sorel,   Que 1585 

Souris,  Man.155,  230,  372, 

582,  1005 
South  Allentown  S.  D.,  Pa.  1583 
Southampton     Union     Free 

S.  D.,  N.  Y 1720 

Southampton   Twp.    S.   D., 

Pa 1135,  1206 

South  Bend  S.  D.,  Ind 1135 

South  Bend,  Ind 723.  782 

South  BenwoodS.D.,W.Va.l583 

South  Bethlehem,  Pa 1782 

South  Carolina 1720 

South  Connellsville,  Pa 1720 

South  Dakota 1002,  1078 

South  Fork,  Pa 153 

South  Grimsby,  Ont 1005 

South  Haven  S.  D.,  Mich..  228 

Smith  Lyon,  Mich 1202 

South     Myton     Beach     Irr. 

Dist.,   Utah 228 

South  Newburgh  S.  D.,  O..  506 
South  Norwalk,  Conn. 867,  1644 

south  Omaha,  Neb 153,  369 

South  Orange,  N.  J 228 

South  Orange  Twp.,  N.  J., 

297,  369, 1078 
South  Orange  Twp.  S.  D.N..1.  933 

South  Portland.  Me 933 

South  San  Joaquin  Irr.  Dist., 

Utah 228 

South  Vancouver,  B.  C.868, 

1005.  1080,  1405,  1646 

Southwold  Twp.,  Ont 1723 

south  Zanesville  Sch.  Dist., 

Ohio 297,   430 

Spartanburg,  So.  Caro 1583 

Spartanburg  S.  D.,  So.  Caro., 

228,  297 
Spencer  County,  Ind. 1267.  1782 

Spencer,  No.  Caro 297,  867 

Spencer  S.  D.,  la 430,  1135 

Spencers.  D.,  Neb 782 

Spencer  Ind.  S.  D.,  la.. 506,  723 

SpencerviUe,  O 649,  933 

Spokane,  Wash. .723,  1078, 

1344.  1644,  1720,  1782 
Spokane  Co.  S.  D.  No.  88, 

Wash 1344 

Spokane  Co.  S.  D.,  Wash., 

1078,  1135 

Spokane  S.  D..  Wash 1720 

SpottsvlvaniaCo.,  Va.1002,  1078 
Springfield,   111.. 782,   1002, 

1206,  1344.  1583 

Springfield,  Mass. 228,1720 

Springfield,    Mo. .506,    723, 

782,  1078,  1135,  1402 
Sprigfield,  0..228,  297,  723, 

1002,  1078,  1720 

Springfield.  Ore 228,649 

Springfield  S.  D.    No.    186, 

111  1583,  1644 

Springfield  S.  D.,  IU...506, 

867,  933,  1002,  1463 
Springfield  Twp.,  N.J. 1078,  1267 
Springfield  Twp.,  0..1524,  1644 
Spring  Grove,  Minn..  1078,  1782 

Spring  Lake,  Mich 1720 

Spring   Lake  Drainage  and 
Levee  District.  111. .228,  369 

Spring  Sch.  Dist..  Sask 155 

Spur  Ind.  S.  D..  Tex... 507.  867 
Staatsburg  Fire  Dist.,  N.  Y.  580 
Stafford  Co.,  Va..723,  867, 

1206,  1782 

Stamford,  Conn 933,1135 

Stamford,  Tex 1583 

Stamford  Co.,  Neb 1720 

Stamford  Twp.,  Ont .1526,  1723 

Stanton  S.  D.,  Iowa 867 

Staples, Minn 13 

Stark  Co.,  No.  Dak. ..782,  1003 

Stege  S.  D.,  Cal 1135 

Stellarton,  N.  S 1723,  1784 

Stephenville,  Tex 649,  782 

Sterling  Co.,  Tex 580,  782 

Steelton.Ont 372,  432 

St.ett.ler.  Alta 650,  1269 

Steubenville,  Ohio 782, 

1078,  1135,  1206,  1585 
Stevens  Co.  Dr.  Dist. ,  Wash. 

307,  649 

Stevens  Co.,  Tex 580,  782 

Stevenson,  Ala 1344 

Stewart  Spec.  S.  D.,  Ohio. .1135 

StewartvilleS.  D,  Alta 372 

Stilwell  Heights,  Tex 430 

Stine  Spec.  S.  D.,  Ohio 431 

Stites.  Idaho 228,  649 

Stockbridge ,  Mich 1 720 

Stockport  S.  D.,  Iowa 228 

Stoddard  S.  D.,  Cal 723 

ion,     Lake.   Iowa ..1583 

Storm  Lake  Ind.  S.D.,  la..  297 

Stowaway,  Sask 155,  432 

Stratford,  Ont. .1005,  1080, 

1138,  1405 

Strathcona,  Alta 83,  372 

Struthers,  Ohio. 1782 

Strassburg ,  Sask  _ 1784 

Strathroy,  Ont 1784 

Sudbury,  Ont 582,  1138, 

1585,  1723 

Suffolk,  Va 1002,  1078,  1344 

Sullivan  Co.,  Tenn. 82,  431, 

507,  782.  1002,  1206 

Sully  County,  So.  Dak 1078 

Sulphur  Springs.  Tex 1078 

Summers  Co.,  W.  Va...431.  580 

Summerland,  B.  C 1269 

Summerville  S.  D.,  So.  Car. 

1267,  1463 
Summerville  Un.  H.  S.  D., 

Cal     649,782 

Summit   Lake   S.   D.,   Cal, 

1402,  1524 

Summit,  N.  J 1002,  1267 

Summit  Co.,  Ohio 1002, 

1135,  1267,  1344,  1463 
Sumner  Co.  S.  D.  No.  46, 

Kan. 782 

Sumner  Co.,  Tenn 297, 

1078,  1206 

Sumter  County,  Fla 1135 

Sunbury ,  Ohio 1583 

Sundance,  Wyo 933 
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Sunderland,  Ont 784.  930 

Sunnyvale  S.  D.,Cal 782 

Superior,    Neb 228 

surrey  Centre,  B.  C 432 

Sussex  County,  N.  J ..15  3 

Stitheriln.  Ore 82,  369 

Sutter  City  H.  S.  D.,  Cal. ..1721 
Swalnsboro,  Ga.649,  1200,  1044 
Sweet  Grasa  Co.  S.  D.  No.  6, 

Mont    1583 

Sweetwater,  Tex 228 

Sweet  Water  Ind.  S.  D.. Tex. 1721 

Swift  Current,  Sask 230, 

1138.  1209.  1465 
Swisher  S.  D.  No.  20.   111. 

723,  1002 

Sycamore,  Ga 1207 

Sydney.  N.  S 1464,  1646 

Sylvester,   Ga 370.649 

Syracuse,  N.  Y 1782 

Tie.  rill.   Wash.. 228.  431. 
782,   934,   1078,   1206, 

1402,  17  J 1 

Talent,  Ore 782,   L267 

Tallhlna,  Le  Flore  Co.,  Okla    580 

TaUula,  111 1644 

Tamaqua,  Pa 153,  580 

Tampico,   Ill 228,  649.   723 

Tarkio.  M  I 431 

Tarkio  Sell.  Dist..  Mo 782 

Tarrant  County,  Tex   .431, 

783.  867.  16  44 

Tavistock ,  Ont 509 

Taylor,    Texas. ..649,    867. 

1002,  1345 
Tavlor  Co.  Cora.  Sch.  Dist. 

No.  5,  Texas 1721 

Taylor  Co.  Com.  Sch.  Dist. 

No.  52,  Texas 228 

Tavlor  Co.  Com.  Sch.  Dist. 

\o.   24.  Texas. 297 

Tazewell  County.  Va 431 

Teague,  Cal 1524 

Tehama  County,  Cal. . .783,  1 135 

Teki  >a .  Wash 1644 

Temperance  Sch.  Dist.,  Cal., 

1078,  120G 

Temple,  Texas - 1463 

Tenafly,  N.  J 82,  370 

Teralta  Sell.  Dist.,  Cal.    153,  297 

Terrell,  Tex 934,  1078 

Terrell  Seh.  Dist.,  Tex 22S 

Terry.  Mont 1782 

Tessier,  Sask 784.  930 

Teton  CO.  Seh.  Dist.  No.  17, 

Mont 431 

Teton  Co.  Sch.  Dist.  No.  12, 

Mont    228 

Teulon  Sch.  Dist.,  Man. 650,  930 
Texas  City  Ind.  Sch.  Dist., 

Tex 507,  807 

The  Dalles,  Ore 1782 

The  Pas.  Mat) 1784 

Thomasville.  No.Car.107S,  134.", 

Thomasville,  Ga 297 

Thomasville  Sch.  Dist..  Ga  431 
Throckmorton    Ind.   School 

Dist.,  Tex 1078 

Thorah  Twp..  Ont...  1105.  1040 

Thornburg,  Ont 1585,  1723 

Tiffin  Sch.  Dist.,  Ohio. 431, 

507,  783.  1078 

Tift  Co.,  Ga 1078,  1402 

Tilbury,  Ont. 83,  808.  1138,  1340 
Tilbury  North  Twp..  Ont..  432 
Tillsonbury,  Ont... 83,  509. 

650.  7S4 

Timewell  Sch.  Dist.,  Ill 1782 

Tippecanoe    County,    Ind., 

107S.  1524 

Tioton  County.  Ind 807.  934 

Todd  County.  Ky 1136 

ToisnotTwp..N.Caro.  1402.  1721 
Toledo,  Ohio. .153,  370.  431, 

507,   649.   723.   783.   867, 

1002,  1078,  1206,  1583, 

1721,  1782 

Toledo,  Ore 297 

Toledo  City  S.  D.,  Ohio. 82,  1078 
Tom  Green  Co.  Com.  Sch. 

*   Dist.  No.  5,  Texas 

Tom  Green  County.  Texas.. 1721 
Tom  Green  Co.  Sch.  Dist. 

No.  4.  Tex 1583 

Tonopah  S.  D.,  Nev...7S3,  1267 

Tonopah ,  Nev 649 

Tontogamy,  Ohio 1003 

Topeka,   Kan 581,   783, 

fJ>  1267.  1644,  1721 

Toppenish,  Wash 297,  370 

Toronto,  Ont 83.  509.  1346 

Toronto   Twp 299,   650,   724 

Torrington,  Wyo 1583 

Towanda,  111 ..1463 

Trail,  B.  C 650,  930 

Tramping  Lake,  Sask.  1585,  1784 
Traverse  City,  Mich. ..783, 

1003,  1078,  1136,  1345, 

1463,   1524,    1782 
Trempealeau  Dr.  Dist.,  Wis., 

228,  370,  783 
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Trego  County,  Kans. .   019. 

1130,  1200 
frenton,  Mich .-  370 

Trenton,    N.    J.  .297,    1078, 

1170.  1206,  1583,  1644,  1721 

Tres  Pledras,  New  Mcx 1721 

I  i hers  Irr.  Dist.,  Colo...   228 

Trinity  Co.  Cora.  S.  D.,  Tex. 1782 
Trinity  River  Irr.  Dist.,  Tex.  507 

Trinidad.  Colo 153,  507 

Troy,  Idaho 153 

Troy,  N.  Y..153.  229,  049. 

1078,  1463.  1524,  1721 
Troy  Ind.  Sch.  Dist.,  Tex., 

867.  1078,  1267 

Troy  Grove,  111 -1003 

Troy  Mills  Seh.  Dist.,  Iowa.  934 
rroySch.  Dist .,  N.  C.  .867.  1078 

Troy  Sch.  Dist.,  Tex 153 

Trumbull  Co.,  Ohio. 1078,  1207 
Trumbauersville  S.  D..  Pa.. 1782 

rulla,  Tex 1402 

Tullahnma,  Tenn 723 

Tulare  S.D.,  Cal. 581,  1207.  1721 

Tulsa,   Okla 783 

Tulsa  Co.,  Okla. ..297,  431.  649 

Tulsa  8.  D.,  Okla 370,  723 

Tuoelu.  Miss ...1524,  1044 

Turlock,  Cal 1265 

Turtle    Creek    Drain.    Dist. 

No.  1.  Wis 581.  867 

Tuppera  Plains  S.  D.,  Ohio.  1721 
Tuscaloosa,  Ala. 1583,  1721 

Tuscarawas  County.  Ohio      120, 

Tuscola  Sch.  Dist.,  Tex 1207 

Twisp,  Wash --  783 

Sch.  Dist.,  Tex. 1136,  1207 
Tymochtee  Twp.,  Ohio.  1345, 

L583,  1721 
Tyndall  S.  D.  No.  568,  Man. 1784 

Tyvan,  Sask 83 

TyvanS.  D..  Sask 1723 

Umatilla  Dr.  Dist.,  Ore., 
370,  723 
Uhrlchsvllle,    0..229,    297, 

581,  783,  1078,  1345 
Uhrlchsvllle  Vll.  S.  D.,  O., 

723,  1003 
Underwood,  No.  Dak. .934,  1078 

Union,  Mo 783,  1003 

Union,  Ore.. 581 

Union.  N.  J 1207,  1207 

Union  Ind.  S.  D.,  W.  Va..   867 

Union  County,  N.  J 298,  507 

Union  County,  No.  Car.649,  1003 

Union  County,  O 1345,  1583 

Union  City,  O 723,  1644 

Union  Twp..  Mo 1402,  1644 

Union  Twp.   S.   D.,   N.   J.. 

1136  ,1267 

Union  Twp.,  Kan. 1782 

Union  Springs.  Ala581,  783,  1524 
Union  Irr.  Dist.,  Tex.. 298, 

370,  934,  1207 

Unlonvllle,  Mo 153 

United  Twps.  of  Neelon  and 

Garson,  Ont. .299.  936,  1080 
University  City  S.  D.,  Mo.. 1345 
University  Places.  D.,  Neb., 

229,  298,  581,  1003 
University  Park  S.  D.,  la..  783 
Upper  Merlon  Twp.  S.  D., 

Pa 1136,  1345 

Upper  Sandusky,  0..1583,  1782 
Upper  Sandusky  S.  D.,  0..1721 

Upton,  Wyo 229,  783 

Utah 229 

Utica,  N.  Y..370.  431,  1345, 

1463,  1524,  1782 

Valdosta,  Ga 370,  1463 
alley  Falls,  Kan 370 

Valley  Co.  S.  D.,  Mont 1524 

Vallejo,  Cal... 1078,  1644 

Valleytown  Twp.,  No.  Caro.1583 
Van  Buren  Co.,  Tenn.. 649,  867 
Vancouver,  B.  C..372.  650,  724 
Vandenburgh  County,  Ind. 1136 
Van  NuysS.  D.,  Cal.  ..298,  507 
Van  Zandt  Co.,  Tex.  ..649,  1644 

Vassar,  Mich. 153 

Vassar  Twp.,  Mich.. 1136 

Venice,  Cal 581,  1721 

Venice  Playa-Del  Ray  Un. 

S.  D.,  Cal 229 

Venice  Grammar  8 .  D . ,  Cal . , 

229,  1078,  1207,  1466 

Venn,  Sask 164  ; 

VentnorCltv.N.J.934,  1078,  1583 
Verden,  Man582,  784,  1005,  1520 

Vermilion.  Alta 1405 

Vermillion.  So.  Dak 649 

VeronaS.  D.,  Pa 1402 

Verona,  Pa 1003 

Vernon, B.C. 299,  784,  1346,  1465 
Vernon  Twp.  S.  D.,  Mich..   581 

Ventura  County.  Cal 1207 

Ventura  S.  D.,  Cal 1463 

Vicksburg,  Miss. .153,  581, 

1136,  1403,  1583 
Victors.  D,  la 229 
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Vienna  Twp.,  Ohio 783 

Vllllsca,  la 783,  1207 

Victoria,   B.   C...230,  372,   868 

Victoria,  Tex 1463.  1721 

Victoria  Co.,  Tex. 370,  934,  1136 
Victoria  Co.  Common  S.  D. 

No.  2,  Tex 370 

Vienna,  So.  Dak. 431,  507,  934 

Vienna  Twp.,  0 934 

Vineland  S.  D.,  Cal ..1207 

Vinton  Dr.  Dist.  No.  1,  La. 1078 

Virden,  Man 1209.  1269 

Virginia  S.  D.,  Minn.. 229,  1130 
Vlsalla  S.  D.,  Cal 1721 

Wabash,  ind 153 
abaunseeCo.S.  D.,Kan  783 
Waco.   Tex. .82,   581.   723. 

1078,  1130,  1403,  1644 
Wahkiakum  Co.  S.  D.  No.  4, 

Wash 1645 

Wahkon  Independent  S.  D. 

Co.  No.  33,  Minn 723 

Wagoner  Co.,  Okla 298,  371 

Wagoner,  Okla.. 370,  507,  1078 
Wainwrlght,  Alta. 432,     09, 

1465,  1646 

Waldron,  Sask   83 

Waldo.  Kan 229 

Walker  Co.,  Ala. 783 

Walker  S.  D.,  la 154,  298 

Walkerton,  Ont 1209 

Wall.ervllle.  Ont 582,  1465 

Wallace.  Sask 1405 

Wallaceburg,  Ont 1269 

Walla  Walla,  Wash.229,  371,  581 

Walter  S.  D.,  Okla 934 

Waltham.  Mass.82,  723,  867,934 

Walllngford,  Conn 783,  934 

Walnut   Ridge  Sp.S.D., Ark.  1782 

Wapanucka,  Okla 723,  934 

Wapello,  Sask. 1269.  1465.  1723 

Wardner,  Idaho. .298.  783 

Wardner-Kellogg  Ind.  S.  D. 

No.  6,  Idaho. 934 

Warren,  O 229,  371,  649 

Warren,  Pa 1524,  1584 

Warren  Co.,  N.  Y.298,  649, 

934,  1003 
Warren  Co..  Miss. 581,  1078,  1782 

Warrensburg.  Mo 1267,  1463 

Warwick.  N.  Y. 154 

Warwood,  w.  Va 723 

Wasatch  Co.    High   S.   D., 

Utah 723,  934 

Waseca,  Minn 649 

Waseca.  Sask 432 

Washington 1136 

Washington.   Ga. 1584 

Washington,   0 229 

Washington,  Ind. ..1524 

Washington  Co.,  Okla .507, 

1079,  1136,  1403 
Washington  County,  Fla...  507 
Washington  Co.,  Pa. .1345,  1403 

Washington  Co.,  Va 1782 

Washington  Co.,  Tennl267,  1645 
Washington    Court    House, 

Ohio 431,  1079,  1136,  1524 

Washington  Magisterial  D., 

Va 934,  1136 

Washington  S.  D.,  W.  Va..l782 
Washington  Twp.  S.  D..  O., 

1584,  1721 
Washington  Twp.,  0.1524,  1721 

Waskada,   Man. _.  299 

Washingtonv!IleUn.S.D.,0.  154 

Waterford,  Ont 155 

Waterloo.  Ont. 1585,  1646 

Waterloo  Co.,  Ont 230,  372 

Watertown,  Mass 935,  1645 

Watertown,  N.  Y 1645.  1782 

Watertown,  So.  Dak.  ..431, 

649,  1403 
Waterville  Con .  S .  D . ,  Wash . , 

1003,  1267 

Watervllet,  N.  Y 867,  1207 

Watrous,  Sask. 1005 

Watson ville,  Cal 229 

Waukegan  S.  D.,  IU.  ..1525, 

1645,  1721 
Waukesha,  Wis. 723,  1004,  1136 

Waupun  S.  D.,  Wis 935 

Waurlka,  Okla 935,  1079 

Wautoma,   Wis 1525 

Waverly,  N.  Y 1004.  1079 

Waverly,   Tenn 154 

Waxahachie,  Tex 1584,  1782 

Waycross,   Ga 1584 

Waynesboro  S.  D.,  Pal721,  1782 
Waynesboro,  Miss783.  1207,  1403 

Wayne  County,  Ind 1645 

Wayne  Co.,  Mich. 507,  723,  1136 
Wayne    Co.    Drain.    Dist., 

No.  Caro ..783,  1136 

Wayne  Twp.  S.D. ,0.1079,  1345 
Waynesfleld    Spec.    S.    D., 

Ohio. 1079,   1267 

Waynesvllle,  No.  Caro 371 

Wealthy  S.  D.,  Alta.. 372 

Webbwood,  Ont 1138 

Webb  City  S.  D.,  Mo. .935,  1079 
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Webber  Falls,  Okla. .1136,  1403 
Webster.  N.  Y 723 

WebsterClty  S.  D.,  la 298 

Welser.   Idaho 1783 

Welch ,  Okla 1 72 1 

Weldon,  No.  Caro 371,  649 

Welland,  Ont..  155.   1209.   1784 

Wellesley,  Mass. 581 

Wellington.  0 1463,  1525 

Wellman  S.  D.,  la 154 

Wells  Co.,  Ind 1463 

Wellsburg  Ind.  S.  D.,  la...   154 

Wellston,  O. 1721 

Wellsvllle,  Mo 723,  867 

Wellsvllle,   0 1721 

Wellsvllle  Spec.  Rd.  D., Mo. 1136 

Welwyn,  Sask. 1526 

Wenatchee,  Wash 1345.  1645 

Wesslngton  Sorlngs,  So.  Dak  1207 

West  Allls,  Wis 298,  507 

West  Caldwell,  N.  J... 431, 

1136,  1207 
West  Calgary  S.  D.,  Alta.. .1723 

West  Cape  May,  N.  J 1721 

West  Carrollton  S.  D.,  O., 

1525,  1645 
West  Elizabeth,  Pa..  1463,  1525 

West  Elton  S.  D..O. 82 

West  Farmlngton  S.  D.,  O.1207 
West  Hammond  Sch.  Dist. 

No.  155,  Ind 154 

Westchester  County,  N.  Y.  229 
West  Hoboken,  N.  J.  .783.  867 
Western  Branch  Magisterial 

Dist.  No.  1,  Va 935,  1137 

Westmount,  Que 1346,  1526 

West  New  York.  N.  J  .1137. 

1207.  1345 
West.  Newton  S.  D..  Minn  .1207 
Weston.  Ont... 1138,  1209,  1520 

West  Orange,  N.  J 1721 

West  Orange  S.  D.,  N.  J  , 

581,  1721 
West  Palm  Beach,  Fla. 581,  1004 

West  Plains  S.  D.,  Mo 508 

West  Plains  Road  Dist.,  Mo.l7"l 

West  Point.  Miss 1721 

West    Sterling    Irr.    Dist., 

Colo 154 

West  Twp.  Seh.  Dist.,  Ind. .1783 

West  Unity.  Ohio 1004,  1267 

West  Vancouver,  B.  C 1723 

Wetaskiwin,   Alta 1138 

Wetzel  Countv,  W.  Va 1207 

Weyburn,  Sask. 432,  1209,  1640 

Wharton.  Tex 1079,  1721 

Wharton  Co.   Com.  S.   D., 

Tex    867,  1137 

Wheatfleld  Sch.  Dist.,  Alta.  155 
Wheatland  Sch.  Dist.,  Wyo. 1403 

Wheeling,  W    Va 1403,  1783 

Whigham,  Ga 581.  783 

Whitakers.  No.  Car. ..649.  1207 

Whitby,  Ont 1784 

White  Co..   Ind.  .783.  935, 

1004,  1268,  1463,  1584 
White  Co.,  Tenn-. 229,  371.  867 

Whitefield  County,  Ga 1004 

White   Fish   S.   D.,   Mont., 

1004.  1079 

White  Haven  S.  D.,  Pa 935 

White  Plains,  N.  Y...229, 

432,  508 
White  Salmon,  Wash... 298.  581 
Whiteside  Sch.  Dist.,  Mo.  .1079 
Whitestown    Un.    Fr.    Sch. 

Dist.,  N.  Y 1137 

White  Sulohur  Springs  Sch. 

Dist..  W.  Va 723,  1079 

Whitesville,  Mo 1584 

Whiteville,  Tenn 298 

Whitman  Co.  Sch.  Dist.  No. 

82.  Wash 1525,  1584 

Whitman  Co.  Sch.  Dist.  No. 

180,   Wash 1645 

Whitman    Co.    Com.    Seh. 

Dist.,  Wash 1464 

Wichita,   Kan 298,  649,  783 

Wichita  Sch.  Dist..  Kan...  371 
Wilbarger    Co.    Com.    Sch. 

Dist . ,  Tex 1403 

Wilkes-Barre,  Pa.  154,  432,  508 
Wilkes-Barre  City  Sch.  Dist., 

Pa 723,  432 

Wilkie.  Sask 509,  1404 

Wilkie  Sch.  Dist.,  Sask 1465 

Williamsburg,  Pa 935 

Wilkus     Twp.    Sch.    Dist., 

Pa 935,   1645,   1721 

Williams,  Iowa 154 

Willoughbv  Two.,  Ohio 1584 

Willow  High  S.D. , Cal.  1584,  1721 
Wilmerding  Sch.  Dist.,  Pa-  .1345 
Wilmington.   Del -783,   935. 

1268,  1403.  1525 
Wilmington  Sch.  Dist.,  Del.. 

1207,  1403 

Wilson  Creek .  Wash _ .  229 

Wilson.  No.  Caro 1345 

Wilson  Countv,  Tex 298 

Winchester.  Man 1137.  1207 

Winchester  Sch.  Dist.,  Ida.  508 


BONDS,  &C— (Concluded.) 

Page. 

Windsor,  N.  Y._ 1525 

Windsor,    Ont. .868,    1080, 

1209,  1465, 1585,  1723 

Windsor,  N.  S 1269 

Windthorst.  Sask 1465 

Winfield,  Kan. ..581,  508,  1079 

Wingham,   Ont.. ...1526 

Winneconne,  Wis .1525 

Winner,  So.  Dak 508,  1345 

Winnetka  Sch.  Dist.,  111. ..1137 
Winnetka  Park  Dist.,  111. ..1721 
Winnipeg,    Man.724,    1138, 

1269,  1346 

Winona  Sch.  Dist.,  Tex 867 

WinsorTwp.,Mich  581,935.1137 

Winston  Twp.,  No.  Car 229 

Winthrop.  Mass.. 582,  807, 

1079.  1403,  1645 

Winthrop,   Minn 5S2 

Winton  Sch.  Dist.,  Cal 1645 

Woburn,  Mass 154 

Woburn,  Ore 298,  783,  1268 

WolCOtt,  N.  Y. 783 

Woodbury  Monona  Dr.  D., 

Iowa.. 1525,  1721 

Wood  County ,  Tex 82 

Wood  County.  Wis. .1525 

Wood  Co.  Com.  S.  D.,  Tex.   154 

Wood  Creek ,  Sask 1723 

Woodland  High  S.  D.,  Cal.. 

432,  649 

Woodlawn  S.  D..  Pa. 1783 

Wood  River  S.  D..  Neb 508 

Woodson  Ind.  S.  D.,  Tex. .1403 

Woodstock,    111 229 

Woodstock,  Minn 1004 

Woodstock,  Ont. .155,  868, 

1005,  1209,  1269,  1784 

Woodville  S.  D.,  Alta 432 

Woonsocket  S.  D.,So.  Dak., 

867,  1004,  1207 
Wooster.  Ohio... 371.  649,  1721 
Worcester,    Mass.  .82.   432, 

582,  649,  783, 1464, 1645, 1721 

Worcester  Co.,  Mass. 371 

Wortham,  Tex 1079,  1403 

Worthington,  0.649,  723,   1004 

Wray,  Colo 783,   1079,   120S 

Wright  County,  Minn 154 

Wroxeter,  Ont 1269 

Wyandot  County,  0...867, 

1079,  1137,  1783 
Wyandotte  Co..  Kan.. 298,  1525 

Wvandotte  S.  D.,  Mich 1584 

Wvman  S.  D.,  la 1645 

Wvnyard,  Sask 372,  1346 

Wysox  Twp.,  Ill 935 

Xenla,   O 298,   432,   783 

Yakima  Co.  S.  D.  No.  6, 
Wash 229.  582 

Yakima  Co.  S.  D.  No.  96, 

Wash 783,  935 

Yakima  Co.  S.  D.  No.  34. 

Wash 1584,   1645 

Yakima  Co.  S.  D.  No.  14, 

Wash 1208 

Yarnhill,  Ore 1403 

Yamhill  Com.  S.  D.,  Ore. .1403 
Yankton,  So.  Dak. ..1208,  1268 

Yancey,  Tex 1584 

Yazoo  City ,  M  iss .867, 

1079.  1345,  1464 

Yazoo  County,  Miss 1721 

Yeadon,  Pa 1137 

Yellowstone  Co.  S.  D.No.12, 

Mont 723,  1079 

Yellowstone  Co.  S.  D.No.^O, 

Mont 783,  1004 

Yerington,  Nev 371 

Yolo  County,  Cal.. 230 

Yonkers,   N.   Y..582,   723, 

783,  935,  1464,  1525 
Yorba  Linda  S.  D..  Call345, 1584 

York,  Neb 230,  867 

York,   Pa 1004 

York  Co.,  So.  Caro 508,  935 

York  Co.,  Ont 1784 

York  S.  D.,  Neb 1721 

Yorkton,  Man 1646 

Yorkton,    Sask.. 509,    582, 

1138,  1465 

Yorktown  S.  D.,  la 1079 

Yorktown,  Tex... 867 

York  Twp.,  O 1721 

York  Twp.,  Ont.. 784 

Young,   Sask 1784 

Youngstown,   0..154,   298, 

371.   508,   649,   723.   783. 
935,  1268,  1464,  1584,  1783 
Youngstown  S.  D.,  0...723.  867 

Youville.   Que 1405 

Ynsilanti,  Mich 298 

Yuma  County,  Col 1268 

Zi  ips--flle,  O.  .  .230.  1080,  1783 
■vlla  Co.   Com.   S.   D., 

T'- 1137,  1721 

''.M'andia  S.  D.,  Sask. 155.  1269 
Zeelandia,  Sask. 1346,  1526,  1646 
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CLEARINGS— FOR  DECEMBER,  SINCE  JAN.  1,  AND  FOR  WEEK  ENDING  DECEMBER  30 


I'Uariiws  <H  - 


New   York 

Philadelphia  — 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Wilmington   ... 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington  .. . 
Wilkes-Barre  -  - 

Wheeling    

HarrLsburg 

Trenton    

York 

Erie 

Greensburg 

Bingbaniton 

Chester 

Altoona 

Franklin 

Frederick 

Beaver  County. 

Lancaster* 

Norristown     

Total  Middle  - 


Pa. 


Boston    

Providence 

Hartford 

New  Haven 

Springfield 

Portland  .  - 

Worcester 

K:vll   River 

Now  Bedford 

Lowell 

Hoi  yoke 

Bangor 

Total  New  England 

Chicago 

Cincinnati 

eland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids. 

Dayton 

Evansville  

K  Utmazoo 

I,  111. 

Fort  Wayne 

*i  oun    il  iwn 

Akron 

Lexington 

Rockford    

Canton  

Bloomington 

Quincy   

soringfield,  O 

Decatur   

South  Bend 

1  u     -on 

Mansfield 

Danville 

Saginaw 

ag* 

Lima 

Jacksonville,  111 

Ann  Arbor 

Owensboro 

'i    

Flint 

Gary   

Lorain 

Total  Middle  West. 

Del  ills  i  r  PaciQc  and 
Total  Pacific 

Total  other  Western 



New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Fort  Worth 

inah 

Nashville   

Norfolk 

Birmingham 

Augusta  

Little  Rock 

Jacksonville 

Chattanooga 

Charleston 

Mobile 

Kn  >xville 

Oklahoma 

Macon 

Columbia 

Austin 

Beaumont   

Vicksburg 

Wilmington.  N.C 

Columbus,  Ga 

Guthrie 

Vaidosta 

Jackson 

Meridian 

Tulsa 

Muskogee 

Total  Southern.. 

Total  all 

Outside  New  York. 


December . 


Twelve  Months. 


1911. 


1910. 


8.1U 

700 

214 

145 

43 

27 

33 

21 

11 

10 

7 

6 

e 

7 
5 
8 
4 

4 
2 


I 

.811,068 
,285.314 
,049.862 
.578.737 
.H91.6S3 
,835.969 
.663.62K 
024.397 
992,485 
117.832 
951.005 
970.375 
529,117 
924.032 
,897.517 
376.238 
.387.531 
.147.276 
.386.253 
.337.300 
.543.152 
.172.023 
,073,178 
.222.465 
,157.432 
,097.719 
,954,363 


1 

1 

2 
4 

1 
9.380.325.8b9 


731 
33 

18 
12 
9 
8 
10 
6 
4 
2 
3 
2 


134.508 
759.100 

.446.823 
720.065 
875,516 
961.421 
858,178 
399.293 

.472.707 
266,512 

.057.399 

.117.232 


840 

1.240 

112 

89 

87 

60 

37 

24 

19 

11 

13 

8 

10 

3 

4 

4 

6 

5 


,961,522 
769.765 
914.250 
.388.047 
891.923 
,117,184 
117,3  12 
168,100 
041  .07:; 

.311,006 
638,384 
301,659 

646.398 

869,000 
00  i,578 
714  598 

786,584 

518,784 
244,012 

.273,648 
075.005 
594,187 
883,6  '7 

,041,580 

,681,667 

1    ■ 

820,624 
,425.066 

173,294 

,065.800 


1.782.636,952 

otiier 
52 

628 


Western 

r.085,837 
?,919,862 


346, 

107 

60 

76, 

49 

37 

74 

42 

33 

32 

23 

17 

11 

11 

9 

14 

9 

9 

6 

8 

7 

20 

4 

8 

2 

1 

2 

2 

1 

1 

1 

2 

3 

3 


239,733 

,457,797 
430,631 
083,500 
423,932 
057,415 
,448,877 
,230,452 
196,460 
0 

.128.324 
,736,246 
.625,379 
,846,580 

,570.789 
,275,187 

,205.980 
.891,050 
,448,280 
,501,479 
.711,777 
,826,809 
13,678 
.619,174 
,127,304 
,200,000 
,000.000 
,9 

; 

,115,204 
,650.095 


1,038,747,288 

14,204,677,330 

6.092,866.262 


s 

8,024,804.888 

665,343.630 

221.12S.429 

153.682.250 

41.X24.322 

25.820.281 

33.774.S32 

18.790.187 

11.909,413 

9,637. 6,13 

6.752,353 

6,813.624 

6,508.644 

8,294,395 

5.465.240 

8.709,160 

4.468,378 

3,751.191 

2.347,464 

2.188.507 

2.422.475 

2.093.305 

1.025.545 

1.052.328 

2,145,862 

4.041.614 

Not  included 


9.270.754.345 

711.030,562 

37,130.400 

18,436,524 

12,140.238 

9,465.968 

8,525,453 

9.457.392 

5,398.376 

5,472,399 

2,436,248 

2.414.555 

Not  included 


821,908.115 
1,201,472.164 

il.;,,- 
85,21  1,995 

,.     .,•!   737 
61,0 

26.64  i  900 

23 ,  ! 

is.; 
11,31 
8,811,517 
L0,4 

17,820 

4,521 

5,1. 

4,476,000 
4,973.019 
3,620.920 

2,609,307 

2,226,675 

1  ,91  i 

2,264,304 

1,784,749 

1,798,600 

1,7 

2,682,698 

1,747,303 

1.5S5.931 

1,445 

■    ■;  (:■>.) 

2.058,916 

172,080 

Not  included 

Not  included 

Not  included 


1,737,574,981 
on  page  50. 
490,752,410 

639,611,075 
337,787,220 
108,573,586 

60,67  I 

60,078.760 

32,4 

69,006,557 
42,1,.' 
35,399  163 
35,351,409 
1S,60S,602 
16,61 

11,73    ,665 

15,669,172 

10.143,054 

12,499,048 

9,029,319 

10,029,089 

7,581,165 

7,417,935 

10.320.830 

16,389,464 

5,0 

8,66 

6  i  ■.'• 
2,167.251 
3,950,490 
2,379,463 
1,61  .40 
1,094 
2,87i 

1.761,990 

Not  included 

Not  included 

1,002,683,121 

13,963.284.047 


Inc.  or 
Dec. 


+  1.1 
4  5.3 
—3.2 
—5.3 
+  4.9 

+  7.r 
—o.; 

+  11.9 
+  0.7 
+  5.0 

+  17.8 
+2.3 
+  0.3 
—1.5 
-1-7.9 
—3.8 
—1.8 

+  10.6 
+1.7 
+  6.8 
+5.0 
+  3.8 
-*-4.6 

+  16.2 

+0.6 

+  1.4 

io  total 


+  1.2 

+  2.8 
-9  1 

+  0.06 
+  4.8 
+  4.3 
+  5.1 

+  14.8 

f0  02 

is  3 

—7.0 

+  26.6 
in  total 


+  2.3 
+  3.3 
—0.8 
+4.8 
+  14.7 
—1 .6 

—9.3 

—18.7 

—5 .5 

1-17.6 

—2.0 

—1.9 

—7.1 

— 3.8 

+  2.0 

+21.4 

+31.1 

—19.4 

+  2.6 

—2.8 

—1.5 

—3.5 

+  0.8 

+  1.0 

+0.4 

+  16.3 

—11.3 

+5.4 

+  17.7 

+  16.8 

+  6.1 

—15.5 

—15.3 

+  17.S 

+  0.7 

in  total 

in  total 

in  total 


+2.6 


5.938.479.159 


1911. 


$ 

92.372.812.735 

7.691,842.93 

2,520.285.913 

1,767,682,328 

516,876,771 

314.737.S90 

368.535,028 

223.546.084 

141,484,320 

125.200.960 

81,081,542 

78.478,389 

71.808,436 

90.579,794 

67.590,392 

X3 .090,587 

48,811,937 

44.452.506 

29,311.453 

27,178,300 

28.379.624 

2I.4S6.225 

12,091,304 

14,383.735 

25.375.681 

55,847,926 


106,770,104,871 


8,339 

404 

223 

150 

II  t 
102 
122 
57 
50 
28 
31 
23 


1910. 


S 

97,274.500.093 

7,689,664,085 

2,587.325,785 

1,626.676.299 

502,826.696 

304,619,998 

365,656.585 

210.842.071 

137.399,738 

122.125.781 

80.545.544 

78.565.863 

71.209,768 

90.818,478 

64.597.825 

80,990.954 

49,370.166 

43.644,139 

28,812,353 

25.040.600 

29,066,638 

23.587,016 

12,824,648 

12,995.540 

25.140,525 

51,106,959 

Not  included 


71S.5S2 
355,100 
779,243 
866.922 
90  1,353 
429,891 
233.473 
225.146 
91 12.  S3  7 

679.554 
228,483 


9,626 
],:  925 

1,012 
968 
696 

291 

2  19 

161 

139 

110 

124 

35 

53 

53 

62 

60 

49 

40 

54 

34 
28 
22 
27 
23 
21 
21 
32 
19 
19 
15 

9 
' 

1 
16 
10 

5 


328,584 

709,802 
555.301) 
557,805 
647,059 

7:;.', 779 

,    i0i 

301  ,.'i()() 

223,685 

176,401 
719  914 

664       '■ 

-.  !  ,9.  3 

013,706 
867.113 

465,362 
324.784 
773.835 
668.550 
281,119 
109,010 
877, 90S 
384,375 
503,152 
615,827 
447,905 
21  0,942 
711,369 
.998,147 
356,907 
,921,820 
133 ,022 


20,114,912,096 

5,834,119,454 

7,049,280,750 

3,859,681,136 
1,013.907.623 
■ 
706.1 
455,; 

,574,301 
053 . 1 
361,9 

319,933,333 

291,174.895 

229,372,668 

168,714.796 

1   ,345,412 

127,209,962 

97.316,823 

•72,149 

100,726,356 

92,233,072 

73.092.002 

90.200,199 

104,853,031 

181,96S,200 

46,150.211 

116.009,437 

30,274.083 

15,8  !  177 

531,500 

22, i; 

11,094.473 

10.453.350 

24.4 

18,716,080 

32.042,456 

40.100.832 


10 
159 
67  027.146.793 


,605,213,773 
,999,959,528 


111.538.847,188 

8,299,320,162 

415,201,500 

216.16S.64S 

143.079,624 

113. sin  293 

1 02, 124 .000 

117,198.200 

59,011 5.422 

50.936.704 

25.827.114 

28.S90.553 

Not,  included 


9,577,002.220 
13,939,689.984 
1,251.797,050 
1,000,857,953 
-35,008 
002,572 
,  i  .'6,236 
,187.900 
231,31     SO 
02    ,747 
137,7; 
I] 

0 
35, 5 

796,879 
52,41 
57..,, 

'00.268 
41,151,997 
41,105,471 
51,32 

32.396,850 

28,0 

28,463,573 

I 

21,909,935 

21,107.022 

23,009.148 

31,059,729 

9,890,229 

17,740.633 

15,670.164 

9,7:     255 

22.022,112 

1,818,112 

Not  in  I 

Not  included 

Not,  included 


19,989,071,219 

5,616,148,003 

7,370,567,741 

3,727,949,379 

987,4"!  ,235 

675,417,932 

673,374,007 

382,860,500 

374,794,873 

574,100,917 

335,200,561 

342,899,564 

271,994,832 

204,219,664 

158,618,952 

130,248,529 

117,975,166 

91.995,248 

124.657.072 

92,65 

90,769,607 
75,494,722 
85,243,835 
122,823,588 
65,690.081 
46.51  !  ■ 
81,601  ,55] 
31,554.379 
16,678,814 
31,368,352 
20,291,684 
16.991,212 
9,330  011 
25,:. 

16,559  500 
Not  included 
Not  Included 


10,002,993.628 

164.095.229.999 

66.820.729  90  i 


Inc.  or 
Dec. 


+0.5 

—0.1 

42.1 
+  1.2 
+  4.5 
+  5.9 
—5.6 
—5.5 
+  8.1 
+  1.4 
4  1.0 
—1.5 

+0.3 

+  2.2 
+2.8 

+  22.6 
+11.0 
—0.6 
+  7.5 
+5.5 
+  0.4 
+  1.0 
—6.9 
+  0.1 
4-6.0 
4-0.01 
—5.2 
+  4.3 


+  10.6 

—  1.4 

—4.8 

+3.1 

+9.9 

in   total 

in  total 

In  total 

+  0.6 


+  1. 


1911. 


$ 

1.558,499 

140,759 

43,332 

29,047 

7,887 

5,255 

6.386 

3 ,550 

2,610 

1.807 

1,582 

1 ,348 

1 ,386 

1,506 


.528 
768 
358 
599 
261 
839 
600 
512 
139 
472 
469 
310 
53) 
940 


1 ,700,000 
889,603 
755,488 
541.021 
449,600 
508,582 
431,692 


812,597 


1.811,060,277 

132,649,651 
6,275,400 
3,524,259 
2,463,971 
1,692,742 
1,785,982 
2  1 13.206 
966,932 
837,158 

390.3.S7 
5  S3, los 


153,288,956 

236,901,559 

21,418  sou 

18,876,223 

16,424,467 

10,471.005 

6,855,748 

4,611,500 

4,0  " 

-i  15,218 
3,101,544 
1,754,040 
1,948,633 

l 

1,56; 

1,003,000 
745,615 
981,032 
741 ,000 
477,793 
526,719 

318,357 
456,909 
402,900 
282,102 
352,846 
531,634 


338,826 
308,468 
186,098 

699,671 
37,643 


341,392, 1S3 

94,707,515 

117,405,631 

68,985,202 

20,792,272 

13,035,297 

14,565,766 

78.000 

7,181,352 

12,902,979 

6,697,163 

5,409,689 

5,680,355 

4,061 

3 ,4  I 

1,90 

2,055,535 
1,599,904 
2.765,408 
1,860,507 
1,900,092 
1,27  i 
1.449,021 
1,386,247 
3,836,114 


1,400,000 


318,959 

595,335 


379.418 


44  7.432 
605.168 


Week  ending  Deainber  30. 
1909. 


1910 


Inc.  or 
Dee. 
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I3?~Tablc  Clearings  by  Telegraph  and  Canadian  Clearings  on  Page  49.         *  Not  included  for  month  and  twelve  months;  comparison  incomplete. 
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On  subsequent  pages  of  the  "Chronicle"  we  print 
to-day  our  usual  annual  review  of  the  events  and 
incidents  of  the  year,  and  also  give  elaborate  tables 
of  prices  of  stocks  and  bonds  by  months. 

On  account  of  the  pressure  on  our  columns  occasioned 
by  the  large  amount  of  extra  matter,  it  has  been  found 
necessary  to  contract  the  space  devoted  to  our  various 
departments,  notwithstanding  a  considerable  addition 
to  the  usual  size  of  the  paper. 


CHRONICLE  INDEX. 
The  index  to  Volume  93  of  the  "Chronicle" — which 
volume  ended  with  the  issue  of  Dec.  31— will  be  sent  to 
our  subscribers  with  the  number  for  Saturday,  Jan.  13. 


THE  FINANCIAL  SITUATION. 

As  the  new  year  opens,  the  tone  is  distinctly  hopeful. 
Every  one  is  pining  for  business  revival  and  anxious 
to  do  his  part  to  bring  it  about.  That  was  the  dispo- 
sition, too,  all  through  the  calendar  year  1911.  Un- 
fortunately the  obstacles  proved  overwhelming.  In 
spite  of  it  all  a  fair  volume  of  business  was  done.  But 
enterprise  was  lacking.  New  ventures  and  under- 
takings were  held  in  abeyance.  The  every-day  wants 
of  the  population  were  cared  for,  but  beyond  that 
men  of  means — those  who  direct  important  enter- 
prises and  command  large  supplies  of  capital — did  not 
feel  warranted  in  going.  That  is  still  the  case.  The 
attitude  is  a  cautious  one.  Too  many  experiments  are 
being  tried  in  the  political  world  and  the  capitalist 
and  the  investor  want  a  clearer  outlook  before  putting 
their  money  at  risk. 

Taking  a  broad  view  of  things,  there  is  nothing 
fundamentally  wrong  in  the  industrial  or  financial 
world.  The  trouble  may  be  summed  up  in  a  single 
word — politics.  This  being  so,  it  is  in  the  highest  de- 
gree important  that  our  business  men  should  speak  out 
and  make  themselves  heard,  now  that  a  Presiden- 
tial election  is  close  at  hand.  They  have  rarely  had 
such  an  opportunity  for  making  their  influence  felt  as 
they  have  the  present  year.  We  regret  to  say, 
however,  that  too  many  of  our  industrial  leaders  are 
inclined  to  bend  the  knee  to  political  clamor.  Amid 
the  many  discouragements,  they  appear  to  be  losing- 
heart,  and  accordingly  profess  a  willingness  to  accept 
regulation  even  to  the  extent  of  having  the  Govern- 
ment fix  prices.  They  are  ready  to  yield  everything 
to  a  desire  to  gain  tempoi'ary  rest  and  respite.  We 
think  that  is  unwise.  Error  should  always  be  op- 
posed, never  dallied  with. 

For  that  reason  it  is  refreshing  to  have  the  outspoken 
and  straightforward  remarks  of  President  Jas.  A. 
Farrell  of  the  United  States  Steel  Corporation,  as  con- 
tained in  an  address  delivered  this  week  at  Cleveland. 
Mr.  Farrell  correctly  traces  the  "unsatisfactory"  con- 
dition of  business — for  notwithstanding  all  that  is  said, 
it  still  remains  unsatisfactory — to  the  "pernicious  and 
harmful  activity  of  cheap  politicians  in  attacking 
corporations."  He  well  says  that  "these  attacks  on 
corporations,  on  big  business  enterprise,  have  become 
a  matter  of  concern,  not  only  to  the  corporations,  but 
to  individuals  connected  with  them,  because  of  the 
losses  which  these  individuals  are  sustaining  through 
these  attacks."  It  remains  to  be  seen  whether  Mr. 
Farrell  is  right  when  he  asserts  that  the  people  are 
"beginning  to  recognize"  that  such  methods  are  pro- 
ductive of  nothing  save  "cheap  political  ferment  and 
discontent."  We  have  often  been  of  that  opinion  our- 
selves, only  to  find  a  short  while  subsequently  that  the 
"cheap  political  ferment"  was  still  doing  its  destructive 


work.  Certainly,  however,  Mr.  Farrell  is  stating  the 
plain  truth  when  he  declares  that  so  long  as  this  "un- 
fair political  churning"  continues,  we  cannot  have 
satisfactory  business  conditions,  let  alone  prosperity. 


Several  of  the  many  topics  mentioned  in  the  annual 
message  of  Gov.  Dix  are  treated  by  him  in  a  manner 
which  is,  at  least,  suggestive  of  the  trouble  which  is 
made  by  erroneous  public  policies.  For  instance,  he 
recommends  changes  (not  specified  in  the  press  sum- 
mary) in  the  taxes  now  laid  upon  corporations,  so 
as  to  remove  the  attraction  offered  to  corporations  by 
Pennsylvania  and  other  near-by  States  which  get  along 
without  taxing  tools,  machinery  and  other  personal 
property  of  their  manufacturing  corporations.  He 
refers  to  the  Court  of  Appeals  judgment  that  the  law 
on  this  subject  is  vague  in  its  mode  of  determining  the 
value  of  capital  stock  and  surplus  for  tax  purposes, 
and  he  suggests  that  the  corporations  which  now  pay 
the  Federal  tax  under  the  law  of  1909  could  file  with 
the  State  Comptroller  a  duplicate  of  the  report  made 
to  the  Federal  Government.  For  the  use  to  be  made 
of  this  duplicate,  he  suggests  that  "such  a  duplicate 
report  would  impose  no  additional  burden  upon  the 
corporations  and  would  afford  a  definite,  certain  basis 
for  the  imposition  of  a  tax  that,  no  matter  how  mod- 
erate it  was,  would  produce  more  revenue  than  is 
secured  under  the  present  law." 

Here  is  expressed  a  recognition  of  the  economic  fact 
that  an  improper  and  unscientific  tax,  ordered  without 
study  and  with  merely  the  desire  to  grab  some  money 
and  make  the  least  political  disturbance  (which  is  the 
truth  as  to  many  existing  taxes) ,  not  only  works  mis- 
chief but  is  liable  to  defeat  its  own  object.  For  how 
could  the  Executive  of  the  chief  State  condemn  an 
existing  tax  more  sharply  than  when,  whether  in 
careful  language  or  speaking  without  much  care,  he 
says  that  a  suggested  alternative  tax,  "no  matter  how 
moderate  it  was,"  would  yield  more  revenue  than  the 
existing  one  does? 

Also,  the  country  now  has  the  Corporation  Tax  law 
of  1909,  and  one  vice  of  that  is  the  inquisition  which 
it  orders  into  private  affairs.  Now  we  get  the  sug- 
gestion that  this  State  might  borrow  the  results  of  the 
inquisition  for  its  own  use,  and  might  use  the  reports 
as  help  in  putting  some  further  tax  of  its  own.  If 
New  York  could  do  this,  equally  might  other  States. 
Then  we  should  have  more  publication  of  private 
affairs,  and  possibly  a  scheme  of  handy  State  taxes 
responsive  to  the  Federal  one.  An  old  couplet  re- 
minds us  of  "what  a  tangled  web  we  weave  when  first 
we  practice  to  deceive,"  and  similarly  one  wrong  step 
in  public  matters  involves  the  unhappy  pressure  to  try 
correcting  it  by  taking  more  wrong  steps. 

The  press  summary  also  says  Gov.  Dix  believes  the 
character  of  savings  bank  depositors  should  be  studied, 
with  a  view  of  taxing  those  who  use  the  banks  for  in- 
vestment purposes.  The  legality  and  feasibility  of 
putting  a  discriminatory  tax  upon  the  deposits  of  sup- 
posedly wealthy  depositors,  or  upon  the  personal 
property  of  such  persons,  outside  the  banks,  need  not 
be  considered.  No  available  data  as  to  the  character 
of  savings  bank  depositors  exists,  and  the  only  mode 
of  getting  that  would  be  by  a  scheme  of  inquisition 
which  should  take  the  list  off  the  books  and  then  pro- 
ceed to  look  up  the  owners  of  large  amounts — a  pro- 
cedure which  may  be  deemed  still  too  much  advanced 
for  the  times.  It  is  known  that  banks  do  not  receive 
and  are  forbidden  to  receive  over  $3,000,  for  the  ex- 
press  purpose   of   discouraging   "investment-seeking.  ' 
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accounts.  The  custom  of  banks  varies.  Some  will 
not  accept  more  than  $500  in  any  half-year,  while  one 
large  bank  in  Brooklyn  (which  has  now  dropped  its 
rate  to  $£&%)  Wiis  willing,  a  year  or  two  ago,  to  accept 
the  full  $3,000  in  one  sum.  Any  legislation  for  re- 
pelling wealthy  persons  might  best  take  the  form  of 
limiting  the  amount  receivable  within  a  year  or  half- 
year;  but  if  the  suggestion  in  the  message  merely  casts 
about  for  another  tax  source,  it  illustrates  once  more 
that  eager  search  for  loose  money.  Legislators  long 
ago  looked  wistfully  at  the  temporarily  unclaimed 
funds  in  the  banks  held  in  the  names  of  the  long 
absent  and  probably  dead;  it  seemed  easy  to  take  of 
these  for  the  public,  yet  (waiving  other  objections) 
fehis  would  pull  against  the  accumulation  of  surplus, 
which  is  now  more  recognized  as  necessary  to  banking- 
safety. 

The  "Chronicle"  desires  to  be  not  misunderstood. 
To  object  to  taxation,  except  so  far  as  proper  repression 
of  public  spending  can  avoid  it,  would  be  childish  and 
futile.  Not  taxation,  therefore,  but  taxes  laid  in 
haste  and  without  wisdom  or  even  study,  form  the 
proper  object  of  just  criticism. 

Abroad,  the  week's  events  have  not  been  conclusive 

on  any  of  the  large  questions  that  merit  the  attention 
of  financial  circles.  In  China,  Premier  Yuan  Shi  Kai 
has  withdrawn  his  representative.  Tang  Shao  Yi,  from 
the  peace  conference  at  Shanghai,  and  has  suggested 
that  future  negotiations  be  conducted  by  telegraph. 
Dr.  Wu  Ting-Fang,  the  official  representative  of  the 
revolutionists  at  the  conferences,  refuses  to  continue 
negotiations  on  this  basis,  and  insists  upon  the  Pre- 
mier personally  going  to  Shanghai,  while  the  Premier 
has  invited  Dr.  Wu  to  Peking.  It  is  evident,  therefore, 
that  a  deadlock  has  arisen,  and  latest  reports  state 
that  the  Imperial  Government  at  Peking  have  sent 
orders  to  all  generals  in  command  of  the  Imperial 
troops  that  they  are  to  resume  hostilities  at  8  o'clock 
in  the  forenoon  of  Jan.  G  unless  they  receive  notifica- 
tion in  the  meantime  that  the  armistice  between  the 
two  forces  has  again  been  renewed.  The  Premier  is 
showing  a  strong  determination  to  insist  upon  a  re- 
tention of  the  monarchy.  The  retirement  of  Tang 
Shao  Yi  is  regarded  as  final  notice  that  his  conversion 
to  the  plan  for  a  republic  as  the  only  solution  of  the 
situation  is  not  acceptable  to  the  Premier.  Very  little 
has  been  reported  by  cable  as  to  any  distinct  progress 
having  been  made  by  President  Sun  Yat-Sen  except 
the  announcement  of  the  Cabinet,  which  consists  of 
Huang  Hsin,  Premier  and  Minister  of  War;  Wang 
Chao  Weh,  Foreign  Minister;  Wu  Ting-Fang,  Minister 
of  Justice;  and  Huang  Chung  Yen,  Minister  of  Marine. 
On  Friday  President  Sun  issued  a  manifesto  to  the 
Powers,  detailing  the  wrongs  of  the  Chinese  people,  and 
then  promising  strict  adherence  to  all  treaties,  obliga- 
tions and  concessions  undertaken  by  the  Chinese 
Government,  and  giving  assurance  of  the  safety  of  the 
persons  and  property  of  foreigners  in  China.  He  asks 
for  the  aid  of  foreign  nations  "for  the  consummation 
of  the  plans  which  they  have  so  long  been  vainly  urging 
upon  the  people  of  our  country."  British  and  Ger- 
man troops  have  been  dispatched  from  Tientsin,  ac- 
cording to  an  Exchange  Company's  telegram,  to  Lan- 
chow,  the  strategical  point  of  the  railroad  from  Peking 
to  Mukden,  where  Imperial  Chinese  troops  a  few  days 
ago  declared  in  favor  of  a  republic .  No  American  troops 
have  as  yet  been  dispatched,  our  State  Department 
taking  the  position  that  our  Government  will  not  move 
in  this  matter  until  after  the  six  Powers  immediately 


concerned  in  Chinese  affairs  have  been  thoroughly 
consulted  and  the  Department  has  received  additional 
information  from  the  scene  of  the  trouble. 


Representative  Sulzer  of  New  York  on  Wednesday 
introduced  a  resolution  in  the  House  of  Representatives 
recognizing  "the  Republic  of  China  as  a  member  of  the 
family  of  nations,"  and  congratulating  the  "patriotic 
people  of  China"  for  "reclaiming  their  inherent  rights 
to  self-government."  The  resolution  was  very  prop- 
erly referred  to  the  Committee  on  Foreign  Relations, 
and  we  hope  that  the  committee  will  assure  itself  of  the 
entire  responsibility  of  the  Republic  and  of  the  fact 
that  it  is  receiving  the  substantially  united  support  of 
the  people  before  attempting,  by  resolution  or  other- 
wise, to  commit  our  own  Government.  While  every 
American  will  welcome  a  representative  form  of  gov- 
ernment for  China,  it  is  first  necessary,  before  we  of- 
ficially endorse  it,  to  have  full  assurance  that  the 
proposed  Government  is  not  only  representative,  but 
that  it  is  honest  and  has  a  fair  promise  of  permanency. 

Russia  is  continuing  its  punitive  policy  in  Persia, 
and  has  caused  to  be  executed  a  number  of  Persians 
who  opposed  the  Russian  advance.  No  successor  has 
yet  been  appointed  to  whom  W.  Morgan  Shuster  can 
turn  over  his  accounts  as  Treasurer-General  of  Persia. 
So  far  as  our  own  relations  with  Russia  are  concerned, 
it  is  unofficially  stated  that  Russia  does  not  consider 
the  time  propitious  for  the  acceptance  of  President 
Taft's  invitation  to  begin  negotiations  immediately 
for  a  new  Russo-American  treaty  to  replace  that  of 
1832,  which  will  expire  at  the  end  of  this  year.  The 
general  election  for  the  Duma  will  soon  be  held  and  the 
American  attitude  on  the  Jewish  passport  question 
and  the  proposed  tariff  discrimination  against  the 
Fnited  States  will  be  important  issues.  On  the  other 
hand,  it  seems  significant  that  an  attempt  by  Count 
Stenbock  to  start  a  general  boycott  of  American  agri- 
cultural machinery  through  the  various  zemstvos,  or 
provincial  councils,  has  resulted  in  signal  failure. 


On  Jan.  1  the  British  Government  assumed  control 
of  the  National  Telephone  Company  and  will  combine 
this  system  ,  which  operates  throughout  the  United 
Kingdom  and  Ireland,  with  the  regular  Post  Office 
telephone  system.  While  this  may  well  be  regarded  as 
another  example  of  the  paternal  or  socialistic  spirit 
that  is  so  evident  in  British  national  activities  just 
now;  there  can  be  no  question  that  the  new  situation 
will  mean  a  much  more  satisfactory  agency  for  tele- 
phonic communication.  Britain  has  not  yet  become 
accustomed  to  the  telephone  as  a  ready  means  of  com- 
munication to  anything  like  the  extent  that  ob  ains 
in  this  country.  Possibly  the  heretofore  dual  system 
has  been  responsible  for  this  condition,  and  it  is  an- 
nounced that  the  Government,  which  has  now  a  com- 
plete monopoly  of  the  telephone  business,  will  imme- 
diately institute  improvements  recommended  by  a 
commission  that  has  been  investigating  the  telephone 
systems  of  other  countries,  including  the  United  States. 

A  sudden  and  distinct  change  in  money  market 
sentiment  at  all  the  leading  centres  of  the  world  marked 
the  turn  of  the  year.  At  New  York  this  change 
has  not  been  as  pronounced  as  it  was  abroad,  for  it 
will  be  recalled  that  there  was  no  sign  of  strain  in 
the  local  market  during  the  closing  week  of  the 
year,  although  some  degree  of  nervousness  was 
evident    among    borrowers.     At    Berlin    on    Decern- 
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ber  29,  according  to  cable  accounts,  20%  was  paid 
for  money  to  extend  over  the  year-end.  There  can  be 
no  question  but  that  such  transactions  were  excep- 
tional and  were  not  indicative  of  the  general  conditions 
there.  Nevertheless,  they  furnish  a  rather  accurate 
gauge  of  the  closing  money  situation  of  the  year  at 
the  German  capital .  Hardly  had  the  New  Year  opened 
than  we  find  money  offering  in  such  considerable 
volume  at  all  centres  at  sharp  declines  in  rental  rates 
that  doubt  is  felt  whether  the  decline  is  not  merely,  as 
a  leading  bank  executive  remarked  to  us.  "a  soft  spot," 
and  not  an  indication  of  conditions  that  may  be  ex- 
ited 'luring  the  next  few  months. 
.4s  to  thi  xtenl  of  the  strain  on  the  Continent,  the 
weekly  statement  of  the  Bank  of  France,  published 
on  Thursday,  and  of  the  Imperial  Bank  of  Germany, 
published  on  Tuesday,  furnish  illuminating  evidence. 
Comparing  with  the  week  preceding,  the  gold  holdings 
of  the  Bank  of  France  indicated  a  loss  of  35,525,000 
francs,  while  the  note  circulation  showed  an  increase 
of  412.625,000  francs,  making  the  total  outstanding 
circulation  5,723,004,000  francs,  which  is  virtually 
at  the  Bank's  present  limit,  namely  5,800,000,000 
francs;  though  this  limit  is  to  be  raised  to  6,800,000,000 
francs  when  the  new  agreement  between  the  Bank  i 
the  Government  goes  into  operation.  The  statement 
showed,  moreover,  a  decrease  in  genera!  deposits  of 
!  1.550,000  francs,  while  bills  discounted  increased 
375,800,000  francs.  These  are  certainly  sensational 
changes  and  had  they  occurred  at  any  other  time  than 
the  year-end  would  unquestionably  have  proven  the 
source  of  some  concern.  However,  next  week's  state- 
ment will  undoubtedly  show  a  very  considerable  im- 
provement when  the  French  banks  and  credit  insti- 
tutions begin  to  return  their  advances.  The  severe 
decline  in  the  gold  item,  for  instance,  is  essentially  of 
holiday  significance  and  may  be  ascribed  in  a  con- 
siderable degree  to  the  practice  so  general  in  France 
of  using  small  gold  coin  as  holiday  gifts.  The  German 
bank  statement  was  about  as  sensational  as  that  of 
the  French,  the  cash-on-hand  item  indicating  a  de- 
•  of  81,586,000  marks  (gold  decn  I  16,437,000 
marks),  loans  increased  48,705,000  marks,  discounts 
increased  403.315,000  marks  and  notes  in  circulation 
increased    i  16. 509, 000  marks. 

At  Paris  yesterday  was  pay-day  for  the  settlement; 
therefore,  while  contangos  were  fairly  firm,  the  money 
uation  is  not  very  likely  to  become  a  disturbing 
factor  in  the  near  future.  The  French  banks  will, 
according  to  information  by  cable  that  we  regard  as 
reliable,  lend  definite  aid  in  encouraging  a  better  senti- 
ment in  i  investment  circles.  They  have  a 
special  incentive  for  this  action  in  the  fact  that  nearly 
all  of  them  are  committed  to  extensive  underwritings 
that  they  have  thus  far  been  unable  to  distribu 
owing  to  the  disturbing  influence  of  the  strained  politi- 
cal situation  during  the  second  half  of  the  year. 

Foreign  bank  discounts  are  probably  the  1  >  leral 

index  of  the  easier  conditions  ruling  abroad.  Neither 
the  Bank  of  England  nor  any  of  the.  official  Conti- 
nental batiks  have  lowered  their  minimum  rates,  but 
in  the  London  market  the  private  discounts  as  quoted 
by  cable  yesterday  were  3  7-16@3  9-16%  for  60  to 
90  days'  banker-  ptances.     The  rate  a  week  ago 

was  %%  for  spot  and  Z}4%  to  arrive.     Paris,  notwith-" 
standing   the   settlement,    was   yesterday    quoted    at 
Zl/i@3%%  for  all  maturities    comparing  with  IV 
a  week  ago,  and  Berlin  was  cabled  at  3%%  for  spot 
and  to  arrive.     On  Friday  of  last  week  the  spot  rate 
at    Berlin  was  5%  and  the  "to  arrive"  rate  3%'  ,  . 


Amsterdam  closes  3%%,  as  against  3J^%  last  week, 
while  Brussels  remains  unchanged,  though  largely 
nominal,  at  3j/g%.  International  banking  circles  here 
would  not  be  surprised  to  hear  of  a  decline  in  the  official 
rates  of  discount  at  both  London  and  Berlin  during  the 
month  of  January.  An  even  more  practical  indica- 
tion of  the  easing  up  in  the  foreign  monetary  tension 
is  the  fact  that  there  has  been  a  renewed  inquiry  for 
American  bonds  in  Europe.  One  large  international 
banking  house  informs  us  that  thej^  have  sold  this  week 
more  than  $1,000,000  in  various  bonds  abroad.  This 
is  a  factor  in  sharp  contrast  with  conditions  ruling 
for  several  months.  Another  significant  indication  of 
improvement  abroad  is  contained  in  cabled  advices 
to  an  important  house  here  that  Germany  has  become 
a  free  buyer  of  London  discounts. 

The  Bank  of  England's  statement  on  Thursday 
a  comparatively  str  ng  one.  Our  special  London 
correspondent  cables  us  that  there  was  a  gain  of 
£1,983,166  (last  week  there  was  a  loss  of  £1,702,170) 
in  gold  coin  and  bullion.  The  total  reserve  increased 
£1,986,000.  The  market  borrowed  £2,988,000.  as 
against  £6,696,000  the  preceding  week.  The  propor- 
tion of  reserve  to  liabilities  is  now  35.85%,  comparing 
with  35.48%  a  week  ago.  In  this  week  last  year  the 
proportion  declined  from  35.90%  to  35.40%.  Our 
special  correspondent  furnishes  the  following  details 
of  the  movement  into  and  out  of  the  Bank  for  the 
Bank  week:  Imports ,  £  1 ,263 ,000  (of  which  £330 ,0)  K I 
from  Turkey  and  £930,000  bought  in  the  open  mar- 
ket); exports  £  ,20,000  (of  which  £250,000  to  Egypt. 
£100,000  to  Buenos  Ayres.  £10,000  to  South  Africa  and 
£60,000  ear-marked  for  the  Straits),  and  receipts  of 
£1,140,000  net  from  the  interior  of  Great  Britain. 

In  New  York,  as  we  have  already  intimated,  the 
call-money  situation  has  become  one  of  distinct  ease. 
On  Wednesday  as  low  as  2%%  was  paid,  and  although 
4%  was  temporarily  the  rate  on  Tuesday,  the  ruling 
figure  on  that  day  was  3%%.  Time  money  was  in 
particularly  light  demand,  Stock  Exchange  houses 
showing  a  strong  inclination  to  confine  their  borrow- 
ings almost  exclusively  to  the  demand  market.  Never- 
theless, it  would  not  be  accurate  to  say  that  the  mar- 
ket has  definitely  settled  down  to  a  period  of  perma- 
nent ease.  As  we  have  already  suggested,  some  bank 
officers  believe  that  the  present  position  is  temporary, 
and  that  a  reaction  may  be  expected.  However,  we 
hear  of  quite  a  large  loan  for  5  months  having  been 
closed  at  3%%,  which  is  certainly  an  indication  of  the 
attitude  of  some  important  banking  interests.  Re- 
ferring to  the  fluctuations  of  call  money  in  detail,  Mon- 
day, of  course,  was  a  holiday;  on  Tuesday  the  range 
;  ,   with  3%%  the  ruling  figure;  on  Wednes- 

day the  extreme  figures  were  reduced  to  2%@?,}-: 
and  the  ruling  figure  to  S}4%;  on  Thursday  2y2("  ' 
reflected  the  range  and  the  ruling  rate  w  ts  further  re- 
duced to  3%;  Friday's  range  was  2!3($-V  •' •  the 
higher  figure  being  the  ruling  rate.  Currency  is  now 
coming  forward  to  New  York  from  the  interior  very 
actively . 

Time  money  is  quoted  at  the  close  a1  3%  for  30 
days,  3@3M%  for  60  days,  '::.  ■■>  3  ■ ,.  ,  for  90  days 
up  to  5  months  and  'Sy2@'^H%  f°r  'alt'r  maturi- 
ties. The  offerings  of  mercantile  paper  are  light 
for  the  season.  Paper  usually  appears  in  \ 
quantity  by  this  date  to  finance  fall  goods.  bu1 
the  movement  thus  far  is  particularly  backward, 
and  suggests  a  spirit  of  caution  in  mercantile  and  manu- 
facturing circles  as  a  result  of  the  uncertainties  of  the 
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tariff  legislation  and  the  usual  restriction  of  mercantile 
activity  incidental  to  Presidential  election  3'ear.  Dis- 
counts  are  about  3^%  lower  for  the  week,  the  closing 
figures  being  4@4V£%  for  60  and  90-days'  endorsed 
bills  receivable  and  also  for  4  to  6  months'  single-name 
bills    of     choice    character.     Others    are   quoted    at 


Sterling  exchange  during  the  week  has  ruled  firm, 
although  there  are  rather  good  indications  that  it  will 
show  an  easier  tone  in  the  near  future.     Most  of  Jan.  1 

oittances  on  dividend  and  coupon  accounts  were 
made  by  Thursday's  steamer,  and  a  few  additional  will 
probably  go  out  by  to-day's  boat;  but  this  form  of  de- 
mand has  now  been  completed.  This  refers,  of  course, 
bo  the  disbursements  on  American  securities  owned 
abroad  that  are  payable  in  this  country,  and  is  alto- 
gether different  from  similar  remittances  for  new  year 
payments  on  American  securities  that  are  specifically 
payable  abroad.  For  the  latter  the  exchange  arrange- 
ments were  completed  during  the  closing  weeks  of  the 
old  year.  The  continuance  of  the  Lancashire  cotton 
strike  has  also  been  a  factor  in  the  strength  in  sterling, 
suggesting,  as  we  explained  last  week,  the  curtailment 
of  cotton  shipments  from  this  side  and  a  consequent 
curtailment  of  cotton  bills.  Berlin  exchange  in  Paris 
declined  early  in  the  week  to  123.10,  but  subsequently 
recovered  to  123.173^,  last  week's  closing  price.  The 
London  check  rate  on  Paris  declined  to  25.20  and  sub- 
sequently recovered  to  25.22*4 ,  as  against  last  week's 
closing  rate  of  25.20^.  New  York's  loans  to  Berlin 
will  practically  all  mature  before  the  close  of  the  month. 
Some  will  be  renewed,  but,  as  a  general  proposition, 
we  are  informed  by  banking  interests  on  this  side  inti- 
mately associated  writh  the  transactions,  they  will  be 
paid  off.  New  York  bankers  are  selling  reichsmarks 
for  future  delivery  against  these  maturities.  Now  that 
the  Paris  settlement  has  been  completed,  it  is  expected 
that  French  money  will  be  returned  to  Berlin  in  con- 
siderable volume;  therefore,  reichsmarks  in  Paris  should 
improve. 

Another  influence  of  the  strength  in  sterling  ex- 
change has  been  the  demand  for  gold  for  the  Argentine. 
Exports  of  $700,000  were  made  by  Friday's  steamer, 
and  we  learn  that  negotiations  involving  nearly  $2,- 
000,000  additional  are  in  progress.  Part  of  this  metal 
will  represent  shipments  on  account  of  the  Costa  Rican 
loan  which  was  recently  underwritten  at  Paris.  A 
somewhat  mistaken  idea  seems  to  obtain  as  to  the  rea- 
son for  shipping  the  precious  metal  to  the  Argentine 
from  New  York  instead  of  from  London  or  Paris.  The 
decision  does  not  he  so  much  with  the  French  banks 
as  with  the  South  American  consignees,  who  have 
credits  in  the  British  and  French  centres.  These 
South  American  consignees  cabled  to  New  York, 
London  and  Paris  for  rates  at  which  gold  could  be 
shipped  to  them,  and  New  York  bankers  were  able 
to  name  the  most  attractive  terms.  In  other  words, 
the  New  York  shippers  export  the  gold  and  receive 
payment  in  the  present  instance  from  Paris  credits. 
Technically,  New  York  draws  on  Paris. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer  for  demand  which  was 
quoted  at  4  8630  @4  8640,  with  cable  transfers  4  8685 
("  1  8695  (an  advance  of  15  points  in  the  minimum 
rate),  while  60  days  was  20  points  higher  on  the 
minimum  at  4  83@4  8310.  Monday  was  a  holiday. 
On  Tuesday  sterling  opened  weak  and  declined  on 
easier  discounts  abroad,  but  rallied  later  on  short  cov- 
ering and  a  demand  for  remittance  in  connection  with 


the  January  disbursements,  closing  practically  un- 
changed for  demand  at  4  8635  @4  8640;  cable  transfers 
were  slightly  easier  at  4  8680@4  8685,  although  60 
days  rose  to  4  8315@4  8325.  There  was  a  marked  ad- 
vance on  Wednesday,  due  in  part  to  easier  rates  for 
call  money  here  and  higher  discounts  at  London;  de- 
mand moved  up  to  4  8645  @4  8650  and  60  days  to 
4  8325 @4  8335;  cable  transfers,  however,  were  still 
quoted  at  4  8680@4  8685.  On  Thursday  sterling 
opened  firm,  reacted  some  5  points  in  the  early  after- 
noon, then  advanced,  the  final  range  being  4  8650 @ 
4  8655  for  demand,  4  8685 @4  8690  for  cable  transfers 
and  4  8335@4  8345  for  60-day  bills.  On  Friday 
the  opening  was  strong  at  an  advance  of  about  10 
points,  but  about  one-half  the  advance  was  lost  before 
the  end  of  the  day.  The  close  was  at  4  8340 @4  8350 
for  60  days,  4  8650@4  8660  for  demand  and  4  8690@ 
4  8695  for  cables.  Commercial  on  banks  was  quoted 
at  4  81%@4  83  and  documents  for  payment  4  82^ @ 
4  83 J4.  Cotton  for  payment  ranged  from  4  82 %@ 
4  83,  grain  for  payment  from  4  83M@4  83)^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  5  1912. 


Currency 
Gold    ... 


Total  gold  and  legal  tenders . 


Received  by 
:V.  Y.  Banks. 


S14. 682,000 
4,782,000 


S19.464.000 


Shipped  by 
N.  r.  Banks 


S3, 7 10,000 
924,000 


$4,634,000 


Net  Interior 
Movement. 


Gain  510,972,000 
Gain      3,858,000 


Gain  §14,830,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  Jan.  :>  1912. 

Into 
Banks. 

Out  of 

Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Suu-Treas.  operations  and  gold  exp'ts 

S19, 464,000 
27,800,000 

34,634,000 
23,600,000 

(Jain  $14,830,000 
Gain      4,200,000 

Total  gold  and  legal  tenders 

S47,264,000 

$28,234,000 

Gain  $19,030,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

January  4  1912. 

January  5  1911. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.  _ 
France   .. 
Germany  . 

Russia 

Aus.-Hun  _ 

Spain 

Italy  

Neth. lands 
Nat.Belg.. 
Sweden  _. 
Swltz'land 
Norway  . . 

£ 

34,421.328 

126,837,280 

36,388,000 

1  li.2.!H.IMHI 

53,827,000 

16,717,000 

40,785,000 

11,462,000 

6,644,667 

4,727,000 

6,449.000 

2,192,000 

£ 

32,055,600 
13,500,000 

6,277,000 
11,827,000 
30,311,000 

3,563,000 
998,400 

3,322,333 

£ 

34,421,328 

158,892,880 

49,888,000 

149,567,000 

65,654,000 

47,028,000 

41,348,000 

12,460,400 

9,967,000 

4,727,000 

6,449,000 

2,192,000 

£ 

31,940,345 

130,148,840 

33,051,850 

142,855,000 

55.023,000 

16,432,000 

39,24  7,000 

10,398,000 

5,501,333 

4,464,000 

6,225,000 

1,785,000 

£ 

32,868,120 

13,148,750 

6,448,000 

12,026,000 

30,705,000 

3.500,000 

2,104,900 

2,750,667 

£ 

31,940,345 

163,016,960 

46,200,600 

149,303,000 

67,049,000 

47,137,000 

42.747,000 

12,502,900 

8,252,000 

4,464,000 

6.225,000 

1,785,000 

Total  week 
Prev  .week 

483,740,275 
485,687,039 

101,854,333 
102,918,113 

585,594,608 
588,605,152 

477,071,368 
486,521,165 

103,551,437 
103,738,210 

580,622.805 
590,259,405 

THE  POLITICAL  CRISIS  IN  CHINA. 

The  situation  which  has  arisen  in  the  Chinese  Empire 
with  the  beginning  of  the  new  year  is  peculiarly  inter- 
esting; for  the  reason  that  it  seems  to  insure  a  very 
early  test  of  the  real  nature  of  the  Chinese  political 
position.  The  popular  view  among  Western  nations 
of  the  revolt  against  the  Pekin  Government  was,  at 
the  start,  one  of  incredulity  as  to  any  possible  per- 
manent results;  and  this  conception  of  the  case,  based 
on  the  outside  world's  judgment  of  China's  history  and 
China's  character,  has  by  no  means  wholly  disap- 
peared. It  may,  indeed,  be  said  that  disbelief  in  the 
reality  of  the  insurgent  movement  would  be  the 
prevalent  feeling,  even  now,  but  for  two  considerations 
— first,  the  practical  and  seemingly  sweeping  successes 
of  the  Chinese  insurgents,  and,  second,  the  experience 
which  the  world  has  very  lately  had  with  other  coun- 
tries, notably  Turkey,  which  presented  problems  not  in 
their  nature  wholly  unlike  that  of  China. 

It  will  be  remembered  that  when  the  revolt  of  the 
Turkish  people   against  the  Sultan  and  in  favor |of 
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parliamentary  government  was  first  reported,  the 
outside  world  was  equally  incredulous  as  to  the  possi- 
bility of  any  lasting  results  being  achieved  in  that 
quarter.  First  it  was  commonly  said  that  a  parlia- 
mentary Turkey,  even  as  an  experiment,  was  incon- 
ceivable. Next,  when  the  Sultan's  Government  was 
manifestly  overthrown,  the  prediction  was  that 
anarchy  would  result.  Finally,  when  anarchy  did  not 
result,  and  when  parliamentary  government  of  a 
serious  sort  was  un  mistakably  established,  it  became 
the  opinion  of  t  he  outside  world  that  after  a  brief 
space  of  time  some  sort  of  military  despotism  would 
succeed  a  feeble  attempt  at  popular  suffrage.  Yet 
not  only  was  parliamentary  government  at  Constan- 
tinople established — a  government  which,  though 
weak,  in  many  ways  has  compared  not  unfavorably 
with  similar  early  experiments  in  the  Christian  State 
— but  the  system  has  end  ured  with  remarkable  success 
the  crucial  trial  of  an  unprovoked  war  of  aggression  by 
a  foreign  State,  which  the  Turkish  Government  was 
unable  effectively  to  resist;  and  still  no  signs  appear  of 
a  breakdown  of  that  government.  If  all  this  has  al- 
ready been  shown  to  be  possible  of  Turkey,  the  ques- 
tion is  bound  to  be  asked,  May  not  the  world  be  hasty 
in  its  incredulous  view  of  the  Chinese  revolution? 

No  doubt  a  still  stron  ger  impression  has  been  produced 
by  the  material  s  uccesses  of  the  Chinese  insurgents. 
It  is  certain  that  important  cities  and  important 
provinces  are  held  under  the  general  sway  of  the  in- 
surgent movement,  and  have  broken  entirely  away 
from  the  Imperial  Government.  Just  how  far  these 
provinces  are  at  present  ruled  by  any  concentrated 
revolutionary  authority,  is  doubtless  somewhat  in 
question.  Statements  lately  given  out  by  our  own 
State  Department  have  indicated  that  in  many  of 
these  towns  and  cities,  public  affairs  are  being  ad- 
ministered by  citizens'  committees  which  are  inde- 
pendent of  any  national  or  provincial  authority — a 
fact,  by  the  way,  which  does  not  speak  altogether  un- 
favorably for  Chinese  capacity  for  self-government. 
But  however  this  may  be,  the  patent  fact  is  that  China 
is  now  divided  into  two  hostile  camps  and  that  the 
Manchu  dynasty  has  lost  all  control  of  a  good  part  of 
its  empire. 

The  reason  why  the  situation  at  the  present  time 
is  more  immediately  interesting  than  it  has  previously 
been  is  that  each  party  is  this  week  taking  a  new  step 
which  in  due  course  will  probably  throw  light  on  the 
actual  character  of  the  situation.  The  insurgents, 
having  determined  on  a  strictly  republican  form  of 
government  for  China  as  a  whole,  have  actually  selected 
a  provisional  President  and  Ministry.  Meantime  the 
Imperial  Government,  which  had  for  months  been 
temporizing  and  endeavoring  to  patch  up  a  truce  with 
its  rebellious  subjec  ts,  has  announced  the  abandon- 
ment of  the  temporizing  policy  and  declared  its  pur- 
pose of  beginning  aggressive  warfare. 

The  questions,  therefore,  which  at  once  arise  are 
these:  Will  the  insurgent  provinces  and  communities 
acquiesce  cordially  in  the  new  republican  form  of  gov- 
ernment or  will  local  and  provincial  jealousies  split 
them  apart?  On  the  other  hand,  will  the  Imperial 
Government  and  the  Imperial  army  be  any  more  ef- 
fective in  the  field  now  than  it  has  been  before? 

It  is  difficult  as  yet  to  answer  either  question, 
hugely  because  of  our  Western  ignorance  of  Chinese 
character.  The  notion  of  a  Chinese  republic  certainly 
rings  strange  in  the  ears  of  the  European  or  American 
people.  Yet  the  idea  of  a  league  of  independent  Chi- 
nese States,  self-governing,  is  by  no  means  illogical, 


and  that  is  not  far  removed  from  republican  form  of 
government.  China  for  many  years,  under  the  Im- 
perial administration,  has  been  to  all  intents  and  pur- 
poses a  league  of  States.  While  the  Emperor  and  the 
Grand  Council  at  Pekin  promulgated  laws  for  the  Em- 
pire as  a  whole,  the  practical  duties  of  administering 
the  laws,  collecting  the  taxes,  and,  in  general,  direct- 
ing the  armies  in  the  eighteen  separate  provinces  of 
the  Empire,  were  committed  to  viceroys,  who  to  an 
astonishingly  large  extent  professed  independence  of 
Pekin.  WTith  them,  in  the  administration  of  govern- 
ment, acted  a  body  of  trained  officers,  brought  to  the 
front  of  the  civil  service  under  the  bureaucratic  system 
which  prevails  to  so  great  an  extent  in  China.  Now. 
it  is  true  that  this  system  does  not  greatly  differ  in 
all  respects  from  the  government  of  the  ancient  Roman 
dependencies  by  proconsuls,  who  were  certainly  held 
in  check,  except  so  far  as  concerned  their  power  for 
spoliation,  by  the  strong  hands  of  the  Imperial  au- 
thority at  Rome.  Yet  even  the  Roman  Empire 
showed  the  capacity  presented  by  the  system  for  the 
creation  in  due  time  of  independent  States.  The  Mid- 
dle Ages  brought  about  that  result,  and  a  different 
turn  in  the  course  of  historical  events,  during  the  very 
days  of  the  Empire's  decline,  might  easily  have  created 
something  like  a  federal  republic.  The  question  in 
China's  case  depends,  therefore,  mainly  on  China's 
capacity  for  rule  by  popular  suffrage,  either  as  an  em- 
pire or  as  provincial  independencies.  That  capacity  is 
almost  wholly  a  matter  of  conjecture,  though  it  must 
be  admitted  that  certain  recent  events  suggest  the 
possibility  of  such  qualities  in  Chinese  character,  and 
it  must  also  be  remembered  that  even  before  the  out- 
break of  revolt,  plans  were  on  foot  with  the  Imperial 
assent  for  an  elected  parliament. 

The  other  question,  whether  the  Imperial  army  can 
itself  put  down  the  revolt,  is  complicated  by  still  other 
circumstances.  It  depends,  first,  on  the  question, 
how  far  the  insurgent  movement  itself  has  the  over- 
whelming support  of  the  provinces  own  under  Revo- 
lutionary control.  Hitherto  China's  loyalty  has  been 
religious  and  not  political.  The  Manchus  were  alien 
invaders  and  irresponsible  despots;  but  the  popular 
religion  associated  them  with  divinity,  and  to  that, 
in  very  large  measure,  must  have  been  due  their  very 
long  control  of  the  Chinese  Empire.  The  Taiping  re- 
volt, which  broke  out  in  1851  and  was  not  ended  until 
1864,  which  controlled  for  eleven  years  some  of  the 
largest  provinces  of  the  Empire,  and  which  was  eventu- 
ally defeated  only  by  General  Gordon's  reorganization 
of  the  Chinese  army,  was  itself  a  religious  movement. 
Kwang-Si,  the  leader  of  that  revolt,  proclaimed  him- 
self an  emissary  of  heaven,  and  was  so  accepted  by  a 
fanatical  body  of  followers.  The  present  movement 
of  insurgents,  on  the  other  hand,  is  manifestly  politi- 
cal and  not  religious;  hence,  it  presents  a  problem 
different  even  from  that  of  the  revolt  of  1851. 

In  all  probability  the  test  which  will  make  possible 
an  answer  to  the  numerous  questions  which  we  have 
suggested  will  not  be  long  delayed.  If  the  Imperial 
Government  is  successful  in  arms,  or  if  the  new  insurgent 
government  is,  unsupported  by  the  people,  the  insurrec- 
tion will  collapse — possibly  with  as  dramatic  sudden- 
ness as  did  the  Taiping  revolt  on  the  death  of  its  leader 
in  1864.  But  if  the  feebleness  of  the  civil  and  military 
authorities  at  Pekin  continues,  or  if  the  Imperial  army 
itself  is  infected  by  the  spirit  of  revolt,  or  if  the  Revo- 
lutionary Government  shows  unexpected  organizing 
capacity  and  power  for  political  and  military  leader- 
ship, then  there  may  be  foreshadowed  a  thorough go- 
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ing  reorganization  of  the  entire  Chinese  Government. 
The  remaining  possibility,  of  a  protracted  period  of 
political  deadlock  and  territorial  disintegration-  is 
more  disquieting  in  all  respects;  because  that  mighl 
easily  involve  both  anarchy  at  home  and  seizure  of 
China's  outlying  provinces  by  other  nations — an  act 
for  which  the  history  of  the  Turkish  revolution  fur- 
nishes an  unpleasant  precedent.  What  bearing  the 
new  international  prestige  of  Japan  would  have  upon 
either  of  these  two  troublesome  possibilities  is  an  in- 
teresting question.  There  was,  at  any  rate,  no  Japan 
to  veto  the  aggression  of  other  foreign  Powers  on 
Turkey. 


RETROSPECT  OF  1911. 

The  year  19!  1  will  be  remembered  as  one  of  unsatis- 
factory business  conditions.  It  showed  a  further  re- 
action in  trade,  following  the  retrogressive  movemenl 
of  the  latter  part  of  1910.  The  reaction,  however, 
was  only  of  ordinary  proportions.  Compared  with 
the  tremendous  setback  that  occurred  in  1908,  follow- 
ing the  panic  of  1907,  it  was  really  insignificant.  The 
consumptive  wants  of  a  population  of  over  90,000,000 
are  necessarily  very  extensive.  That  ensures  fair 
activity  in  any  event,  except  when  a  financial  revul- 
sion or  other  catastrophe  completely  suspends  all 
activities  and  interrupts  the  normal  course  of  affair-. 
During  1911  there  was  no  panic  or  mercantile  or  finan- 
cial upheaval,  and  the  ordinary  course  of  affairs  was 
in  no  way  interrupted.  Yet  it  was  a  disappointing 
period  in  every  way.  V\  hile  the  loss  was  relatively 
slight  and  the  amount  of  business  was  large — in  ac- 
cord with  the  size  of  the  population — the  aggregate 
was  not  up  to  a  full  volume,  and  there  was  no  progress, 
no  forward  movement.  Growth  is  the  natural  order 
everywhere,  and  where  this  growth  is  not  maintained 
and  a  retrograde  movement  sets  in,  however  slight, 
the  fact  denotes  larger  or  smaller  depression  in  business 
and  a  correspondingly  unsatisfactory  state  of  trade. 

The  situation  might  be  summed  up  in  a  nutshell 
by  saying  there  was  a  complete  lack  of  enterprise,  such 
as  is  necessary  to  carry  trade  to  new  heights.  Confi- 
dence was  absent  in  a  degree  and  to  an  extent  that 
has  not  been  witnessed  since  the  closing  years  of  the 
Administration  of  Mr.  Roosevelt.  The  causes,  too, 
were  the  same,  namely  politics  and  Governmental 
action  of  one  kind  or  another.  Men  of  large  means, 
those  who  direct  important  undertakings  and  deem  it 
necessary  to  keep  in  close  touch  with  things,  found  the 
outlook  dubious  and  hazardous,  and  accordingly  re- 
frained from  engaging  in  new  ventures  of  any  great 
magnitude.  Indeed,  to  embark  upon  undertakings 
requiring  large  outlays  appeared  to  be  so  risky,  in 
view  of  Congressional  and  Governmental  activity, 
that  there  was  a  marked  disinclination  to  make  com- 
mitments of  any  kind  that  could  by  any  possibility 
be  avoided. 

Roth  in  the  railroad  world  and  in  the  industrial 
world  the  developments  of  the  twelve  months  were  dis- 
turbing in  the  extreme.  There  seemed  positively  no 
inducement  whatever  for  capital  to  enter  either  field 
in  the  prosecution  of  new  work  or  the  development  and 
improvement  of  existing  undertakings.  In  the  rail- 
road field  entirely  new  conditions  were  imposed  by  the 
amendment  to  the  Inter-State  Commerce  Law  made 
by  Congress  the  previous  year.  This  vested  the 
Inter-State  Commerce  Commission  with  new  and 
almost  autocratic  powers  over  the  affairs  of  the  roads. 
It  placed  the  railroad-carrying  interest,  with  its  enor- 
mous capital  investment  of  $18,000,000,000,  completely 


at  the  mercy  of  this  body  of  seven  men.  The  Com- 
mission had  never  in  the  past  shown  the  slightest  re- 
gard for  railroad  interests,  it  always  acting  as  the 
champion  of  the  shippers;  but  it  was  hoped  that  with 
increased  powers  and  responsibility  it  would  now  become 
conservative  and  proceed  in  a  judicial  and  judicious 
mariner.  Unfortunately  such  hopes  were  quickly 
dashed.  When  the  year  opened  the  Commission  still 
had  under  consideration  the  new  rate  schedules  of  both 
Eastern  and  Western  roads,  which  provided  for  mod- 
erate advances  in  rates  to  offset  the  tremendous  addi- 
tions to  the  expenses  of  the  roads  resulting  from  the 
advances  in  wages  the  managers  had  been  forced  to 
agree  to  in  1910. 

It  had  been  planned  originally  to  put  these  higher 
freight  schedules  into  effect  the  previous  summer;  but 
at  the  instance  of  the  Commerce  Commission  the  date 
had  been  repeatedly  postponed.  In  January  1911,  as 
the  roads  were  still  awaiting  the  pleasure  of  the  Com- 
mission,  a  fur!  her  postponement  had  to  be  agreed  to — 
i  nis  time  until  March.  In  February,  after  eight  months 
of  dela}^,  the  Commission  at  length  announced  its  de- 
cision.  The  outcome  was  not  only  a  complete  dis- 
appointment.  but  it  was  stupefying  and  bewildering. 
The  Commission  declined  to  sanction  any  general  in- 
creases whatever,  either  in  the  case  of  Western  roads 
or  Eastern  roads.  Some  had  contemplated  the  possi- 
bility that  the  carriers  would  not  get  the  full  amount 
of  the  increase  asked  for,  and  some  there  were  who 
imagined  that  possibly  one  set  of  roads  or  the  other 
might  have  to  forego  the  right  of  making  higher  rates; 
but  no  one  was  prepared  for  a  veto,  such  as  the  Com- 
mission handed  down,  of  all  rate  increases  whatever. 

The  result  in  these  cases  was  not  unnaturally  taken 
as  an  indication  of  the  attitude  of  the  Commission 
towards  other  applications  of  the  same  kind,  and  in 
this  sense  was  highly  discouraging  and  depressing. 
Not  only  that,  but  in  the  elaborate  opinions  handed 
down  in  the  two  cases,  such  a  marked  bias  against  the 
roads  was  displayed  and  such  a  mass  of  misleading 
statistics  and  erroneous  inferences  and  deductions 
based  on  the  same  was  submitted  that  all  chance  and 
likelihood  of  securing  fair  treatment  at  the  hands  of 
the  Commission  seemed  to  be  gone.  The  Commission 
sought  to  make  it  appear  that  the  railroads  every- 
where were,  and  had  been,  enjoying  unwonted  pros- 
perity, and  that  they  could  take  care  of  wage  advances 
without  rate  increases  and  without  in  any  way  im- 
pairing their  assumed  prosperity.  In  a  series  of 
articles  which  we  published  at  the  time  we  showed 
that  there  was  no  warrant  whatever  for  such  a  conclu- 
sion, and  that  the  margin  of  profit  had  been  s?riously 
diminished  even  before  the  advances  in  wages  occurred. 

Wnatever  expectations  had  previously  been  enter- 
tained of  a  revival  in  business  during  1911  disappeared 
with  the  announcement  of  these  decisions  and  the  sub- 
mission of  the  two  opinions  in  the  cases.  The  im- 
portance of  the  matter  to  the  roads  immediately  con- 
cerned will  be  seen  when  we  say  that,  in  the  case  of  the 
Eastern  trunk  lines,  calculations  showed  that  the 
added  outlay  per  year  from  the  higher  wage  schedules 
would  reach  $34,338,358,  While  the  added  revenue 
from  the  higher  freight  rates  proposed  would  have 
been  only  $27,171,444.  This  compensation  of  $27,- 
000,000  through  higher  rates  these  trunk  lines  were 
now  obliged  to  forego.  The  Western  roads  in  like 
manner  were  deprived  of  the  chance  of  recouping  them- 
selves, through  rate  increases ,  for  wage  advances .  More 
than  that,  the  opinions  in  the  cases  dealt  largely 
with  general  statistics  relating  t  >  the  United  States 
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railroad  system  as  a  whole,  and  it  was  made  very 
apparent  that  the  Commission  would  not  consider 
wage  advances  anywhere  a  justification  for  higher  rate 
schedules.  According  to  the  best  estimates  that 
could  be  made,  it  appeared  that  for  all  the  railroads 
in  the  United  States  the  added  outlay  from  higher 
wages  would  reach  between  8100,000.000  and  $150,- 
000,000.  Hence  these  decisions  were  notice  to  in- 
vestors and  the  general  public  that  this  loss  of  $100,- 
000,000  to  SI 50.000,000  would  have  to  be  made  up 
through  retrenchment  and  economy,  or  surplus  en- 
croached upon,  or  dividends  reduced.  The  managers 
at  once  began  to  curtail  outlays  in  order  to  reduce  the 
loss  in  net  income  to  a  minimum.  As  a  result  of  the 
economies  thus  introduced  orders  for  supplies  by  the 
railroads  were  heavily  reduced,  and  this  will  account 
for  a  good  part  of  the  year's  general  depression  in 
trade.  But  railroad  activity  was  also  diminished  in 
another  direction.  'With  the  stability  of  railroad  in- 
come put  in  jeopardy,  it  was  no  time  for  extension  and 
development  work  in  the  railroad  world.  Nor  was 
there  inducement  for  new  capital  to  flow  into  the  rail- 
road field.  Accordingly,  hundreds  of  millions  that 
might  have  gone  into  reproductive  railroad  work,  if 
conditions  had  been  wholly  favorable,  were  withheld. 
Thus  in  a  double  way  railroad  orders  for  supplies,  for 
equipment,  and  everything  else,  were  reduced  and 
diminished,  prostrating  the  iron  and  steel  industry 
during  certain  parts  of  the  year. 

Moreover,  there  were  constant  reminders  all  through 
the  period  of  the  fact  that  the  Commission,  by  reason  of 
its  enormous  powers  and  the  free  way  in  which  it  was 
using  them,  was  holding  absolute  sway  over  the  pros- 
perity and  welfare  of  the  roads.  Week  after  week 
there  came  announcements  that  the  Commission  had 
suspended  proposed  special  advances  in  rates  made 
by  one  road  or  another  and  applying  to  this  commodity 
or  that.  In  July  the  Commission  promulgated  a 
new  order  in  the  so-called  Spokane  or  inter-mountain 
rate  cases  which  had  been  pending  before  the  Com- 
mission for  years.  This  order  was  entirely  different 
from  that  which  the  Commission  had  drawn  up  twelve 
months  before.  It  embodied  a  wholfy  arbitrary  sys- 
tem of  zone  rate-making,  apparently  having  nothing 
in  its  favor,  and  which  threatened  to  be  exceedingly 
disturbing,  not  alone  to  the  carriers  themselves  but  to 
the  jobbing  districts  and  jobbing  centres  in  many 
parts  of  the  country,  all  of  which  were  called  upon  to 
adjust  their  business  to  new  conditions.  Fortunately 
the  Commerce  Court  later  in  the  year  issued  an  in- 
junction, as  noted  below,  restraining  the  Commission 
from  putting  its  order  into  effect.  The  courts  also — 
n  some  instances  the  U.  S.  Supreme  Court  itself — 
reversed  other  decisions  where  the  Commission  had 
exceeded  Constitutional  limits  or  proceeded  in  dis- 
regard of  the  same.  These  reversals,  though  in  their 
nature  very  assuring,  served  nevertheless  to  emphasize 
the  fact  that  to  almost  a  despotic  extent  the  carriers 
were  subject  to  the  authority  of  the  Commission. 

The  crippled  state  of  the  railroad  industry  would 
alone  have  sufficed  to  keep  the  country's  industries 
in  check.  In  addition,  business  was  dealt  a  serious 
blow  from  another  direction.  We  have  reference  to 
the  policy  pursued  by  the  Federal  Administration 
with  regard  to  trust  prosecutions.  That  was  one  of 
the  distinctive  characteristics  of  the  year,  finding  its 
only  parallel  in  the  action  of  the  Roosevelt  Adminis- 
tration Not  only  did  the  Government  initiate  many 
new  trust  prosecutions,  but  President  Taft  and  Attor- 
ney-General Wickersham  declared  themselves  in  such 


a  way  as  to  convey  the  impression  that  all  large  com- 
binations would,  under  the  operation  of  the  Anti-Trust 
Law  of  1890,  fall  into  the  condemned  class.  Through 
these  utterances  fear  was  instilled  that  all  laree  com- 
binations  would  have  to  be  dismembered  and  resolved 
into  small  units,  thereby  making  the  carrying  on  of 
commerce  according  to  modern-day  requirements 
impossible.  Apprehensions  on  this  point  were  made 
all  the  more  acute  by  reason  of  the  fact  that  two  big 
industrial  organizations,  the  Standard  Oil  Co.  and  the 
American  Tobacco  Co.,  were  actually  forced  to  go 
through  a  process  of  disintegration  because  of  the 
judgment  of  the  TJ.  S.  Supreme  Court. 

Anxiety  regarding  the  trust  question  prevailed  at  the 
very  beginning  of  the  year,  and  was  intensified  as  the 
year  progressed  through  the  action  of  the  Adminis- 
tration. In  January  the  U.  S.  Supreme  Court,  now 
having  its  full  membership,  heard  arguments  in  the 
American  Tobacco  Co.  and  the  Standard  Oil  Co.  cases. 
There  was  naturally  much  anxiety  as  to  the  conclu- 
sions of  the  Court  in  these  cases.  It  was  then  supposed 
that  until  these  conclusions  were  announced  the  Gov- 
ernment would  not  imdertake  any  further  trust  prose- 
cutions of  importance.  As  a  matter  of  fact,  however, 
several  new  suits  under  the  Anti-Trust  law  were 
started.  In  May  the  Standard  Oil  decision  was  an- 
nounced, and  later  in  the  same  month  the  judgment 
in  the  American  Tobacco  case  was  handed  down.  The 
decisions  in  both  cases  were  adverse  to  the  companies, 
the  combinations  embodied  in  the  same  being  con- 
demned and  the  concerns  ordered  to  disintegrate  and 
reorganize  so  as  to  conform  with  the  requirements  of 
the  law. 

The  decisions  nevertheless  were  not  unfavorably  re- 
garded as  concerns  their  bearing  upon  other  industrial 
combinations.  This  was  because  the  Court,  in  its  care- 
fully-prepared opinions,  took  pains  to  state  that  the 
"rule  of  reason"  must  be  used  to  determine  whether  a 
combination  is  or  is  not  a  violation  of  the  statute,  and 
seemed  to  imply  that  restraint  of  competition  was  not 
necessarily  tantamount  to  restraint  of  trade;  and,  fur- 
thermore, took  occasion  to  declare  that  "normal  and 
usual  contracts  to  further  trade"  are  not  forbidden. 
There  was  likewise  an  intimation  that  the  size  or  mag- 
nitude of  a  combination  was  not  an  offense  against  the 
statute,  nor  yet  the  fact  that  many  different  corpora- 
tions might  be  united  together.  Another  favorable 
feature  was  that  the  action  of  the  Court  showed  plainly 
enough  that  even  where  a  combination  was  actually 
found  to  be  in  conflict  with  the  statute,  the  law  would 
be  so  applied  as  to  inflict  a  minimum  of  injury  aside 
from  giving  effect  to  its  provisions. 

The  feeling  in  trade  circles  would  doubtless  have  im- 
proved after  the  announcement  of  the  decisions  in 
these  cases  except  for  the  manifestations  of  further 
activity  in  trust  prosecutions  on  the  part  of  the  Gov- 
ernment. Several  of  these  suits  were  announced  in 
June  and  some  more  in  July.  It  was  not,  however, 
until  August,  when  rumors  began  to  circulate  that  the 
Government  contemplated  proceedings  against  the 
Steel  Corporation,  that  anxiety  became  intense  and 
real  alarm  began  to  be  felt  concerning  the  policy  of 
the  Administration.  Rumor  then  had  it  that  both  the 
Harvester  Co.  and  the  Steel  Corporation  had  been  ne- 
gotiating with  Government  officials  and  contemplated 
reorganization  and  disintegration  so  as  to  avoid  prose- 
cution by  the  Government.  These  rumors  brought 
from  the  Steel  Corporation  an  emphatic  statement  the 
latter  part  of  September  that  the  Corporation  had  been 
organized  for  business  reasons,  had  always  scrupulously 
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observed  the  law  and  recognized  the  rights  of  com- 
petitors and  consumers,  and  thai  no  negotial  inns  what- 
ever had  been  in  progress  with  the  Department  of 
.lustier:  furthermore,  thai   the  directors  did  not  con- 

mplate  dissolution  or  disintegration,  and  had  no 
belief  that  the  Corporation  was  subject  to  dissolution 
or  disintegration  by  legal  action. 

In  the  meantime  Congress,  then  in  extra  session, 
undertook,  through  special  committees,  investigations 
of  the  Steel  Corporation  and  the  American  Sugar  Re- 
fining Co.,  and  mapped  out  other  similar  work, 
all  involving  added  agitation  of  the  subject.  Worst  of 
all,  President  Ta  •■  middle  of  September  si  irted 
from  Boston  on  a  bs, 000-mile  trip  across  the  country 
(subsequently  increased  to  16,000  or  17,000  miles), 
and  expressed  himself  in  his  numerous  sp<  eches  in 
such  a  way  as  to  produce  a  feeling  of  deepest  alarm. 
The  effeel  of  the  speeches  was  to  engender  a  tear  i: 
the  Anti-Trust  law  was  so  sweeping  in  its  scop:'  as  to 
make  all  large  combinations  subject  to  condemnation 
at  the  instance  of  the  Government.     In   a  i   at 

Detroit  on  Sept.  IS  he  repeated  a  statement  made  by 
him  in  a  special  message  to  Congress  in  January  1910 
and  which  then  had  caused  the  deepest  consternation. 
The  passage  quoted  was:  "It  is  the  duty,  and  the 
purpose,  of  the  executive  to  direct  an  investigation 
by  the  Department  of  Justice,  through  the  Grand  Jury 
or  otherwise,  into  the  history,  organization  and  pur- 
poses of  all  the  industrial  companies  with  respect  to 
which  there  is  reasonable  ground  for  suspicion  that 
they  have  been  organized  for  a  purpose,  and  are  con- 
ducting business  on  a  plan,  which  is  in  violation  of  the 
Anti-Trust  law."  After  quoting  this  statement,  the 
President  added  the  following  words:  "I  wish  to  re- 
peat this  now,  and  to  say  further  that  the  Attorney- 
General  has  instituted  investigations  into  all  the  in- 
dustrial companies  above  described,  and  that  these 
are  in  various  stages  of  completion."  The  President 
also  intimated  that  it  would  be  well  for  the  leading 
companies  not  to  wait  for  the  Government  to  attack 
them  in  the  courts,  but  to  begin  voluntary  dismember- 
ment at  once.  The  President  made  many  other  similar 
speeches,  and  as  he  proceeded  further  West  he  re- 
iterated his  views  with  increasing  emphasis. 

Concurrently  Attorney-General  Wickersham  was 
doing  his  part  to  intensify  anxiety  and  to  convey  the 
impression  that  there  was  hardly  an  industrial  under- 
taking in  the  United  States  that  was  secure  against 
prosecution  by  the  Government  under  the  Sherman 
law.  He  gave  out  numerous  interviews  to  newspaper 
men,  all  calculated  to  cause  the  gravest  anxiety.  One 
interview  in  particular,  however,  worked  infinite  mis- 
chief. The  utterance  in  this  interview,  which  bristled 
all  through  with  startling  remarks,  that  excited  espe- 
cial comment  was  his  statement  that  a  casual  exami- 
nation of  a  list  of  the  industrial  companies  had  con- 
vinced him  that  there  were  about  100  companies  that 
bore  "prima  facie  evidence"  of  being  liable  to  prose- 
cution, "in  addition  to  the  number  against  which  we 
have  already  begun  suits." 

These  statements  and  utterances  were  not  alone 
deeply  disturbing  in  the  stock  market,  causing  a 
shrinkage  in  the  value  of  all  industrial  securities,  but 
they  exercised  an  unsettling  effect  upon  trade  itself, 
casting  a  sort  of  blight  over  the  whole  industrial  situa- 
tion. Mr.  Wickersham  would  not  at  this  time  state 
whether  a  suit  against  the  Steel  Corporation  was  really 
contemplated,  but  the  next  month  (October)  suit  was 
actually  begun.  The  Steel  Corporation  is  quite  gen- 
erally regarded  as  one  of  the  most  meritorious  of  mod- 


ern industrial  undertakings,  and  the  first  effect  of  the 
definite  announcement  of  the  filing  of  a  bill  of  complaint 
against  it  was  exceedingly  depressing.     But  this  soon 
gave  way  to  a  more  hopeful  view.     It  began  to  be  felt 
that  the  Government  had  now  done  its  worst  and  that 
whatever  other  trust  prosecutions  might  be  instituted, 
little  additional  harm    could    result.     The    relatively 
smooth   course  of    the   American  Tobacco  reorgani- 
zation plan  also  had  reassuring  elements  in  it.    Attor- 
ney-General Wickersham  opposed  only  minor  features 
of  the  plan,  and  in  November  the  judges  of  the  Circuit 
Court  approved  it  in  all  its  essential  features,  notwith- 
standing the  objections  of  the  independent    tobacco 
interests  and  others. 

From  what  has  been  said  it  will  be  seen  that  politics, 
as  reflected  in  Government  action  and  also  to  an  ex- 
tent in  Congressional  proceedings,  was  the  bane  of 
the  year. 

Court  decisions  were  among  the  most  important  of 
the  year's  events.  These  were  mostly  of  a  quieting 
nature,  tending  to  show  that  our  courts  were  holding 
fast  to  the  moorings  of  the  Constitution,  and  also 
strengthening  the  confidence  that  has  always  been  felt 
in  this  country  in  the  impartiality  and  integrity  of  the 
judiciary.  Court  rulings  bearing  on  railroads  and  in- 
dustrial affairs  were  numerous,  and,  except  for  their 
reassuring  nature,  panicky  conditions  might  easily 
have  arisen  out  of  the  action  of  the  Inter-State  Com- 
merce Commission  and  the  course  pursued  by  the  Ad- 
ministration. One  decision  not  entirely  to  the  liking 
of  the  business  community  was  that  handed  down  by 
the  U.S.  Supreme  Court  in  March  upholding  the  valid- 
ity of  the  Federal  Corporation  tax.  This,  however, 
was  not  an  unmixed  evil,  as  its  effect  was  to  fill  Gov- 
ernment coffers.  With  that  exception  the  decisions 
were  generally  favorable,  as  far  as  concerns  their  bear- 
ing on  the  industrial  welfare  of  the  country.  We  have 
already  referred  to  the  decisions  in  the  Tobacco  and 
the  Oil  cases.  We  have  also  alluded  to  the  action  in 
November  of  the  U.  S.  Commerce  Court  in  enjoining 
the  order  of  the  Inter-State  Commerce  Commission 
seeking  by  arbitrary  methods  to  equalize  rates  on 
through  traffic  as  between  Pacific  Coast  terminal  points 
and  inter-mountain  territory.  This  last  was  consid- 
ered a  court  judgment  of  great  moment  (though  it  has 
yet  to  be  sustained  on  appeal  to  the  U.  S.  Supreme 
Court)  in  showing  that,  though  the  Commission  was 
vested  with  great  and  extraordinary  powers,  it  would 
not  be  allowed  by  the  courts  to  have  its  own  way  when 
it  transgressed  legal  bounds. 

Our  monthly  narrative  of  events  on  subsequent 
pages  will  furnish  full  information  as  to  the  various 
court  rulings.  We  shall  make  only  passing  reference 
here  to  some  of  the  more  important  cases.  In  April 
Judge  Sanborn  in  the  U.  S.  Circuit  Court  at  St.  Paul 
confirmed  the  findings  announced  the  previous  Sep- 
tember of  the  Master  in  Chancery  and  held  invalid  the 
passenger  and  freight  rates  prescribed  by  the  Minne- 
sota authorities.  In  June  the  U.  S.  Circuit  Court  for 
the  District  of  Utah  dismissed  the  bill  of  complaint 
brought  by  the  U.  S.  Government  in  January  1.908, 
by  which  it  was  sought  to  compel  the  Union  Pacific  to 
dispose  of  its  interest  in  the  Southern  Pacific  Co.  In 
March  the  N.  Y.  Court  of  Appeals,  in  an  opinion  noted 
for  the  vigor  of  its  language,  held  unconstitutional  one 
of  the  workmen's  compensation  laws  of  this  State  en- 
acted in  1910.  In  April  the  U.  S.  Circuit  Court-of  Ap- 
peals reversed  the  judgment  for  damages  obtained  dn 
1910  in  the  celebrated  Danbury  Hatters  case,  and  in 
May  the  U.  S.  Supreme  Court  set  aside  the  imprison- 
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ment  sentence?    imposed   by    the    lower  Court    upon 
Samuel  Gom;  I  other  labor  leaders  in  the  case  of 

the  Bu<  :.-  S  ove  &  Range  Co.  In  both  cases  the  re- 
versals  wore  on  technical  grounds  and  did  not  touch 
upon  the  fundamental  principles  involved.  In  fact, 
special  pains  were  taken  by  the  Court  in  each  instance 
to  make  that  circumstance  clear.  For  example,,  in 
the  Bucks  Stove  &  Range  Co.  case  the  contention  of 
the  labor  leaders,  that  to  punish  as  a  contempt  the  pub- 
lication of  certain  utterances  about  the  Bucks  Co.  for- 
bidden by  the  courts  would  be  an  abridgement  of  the 
liberty  of  the  press,  was  held  untenable.  In  April  the 
U.  S.  Circuit  Court  of  Appeals  in  the  case  of  the  Kan- 
sas Natural  Gas  Co.  affirmed  the  decision  of  the  lower 
Courl  granting  an  injunction  restraining  the  enforce- 
ment of  the  Oklahoma  law  of  1907  intended  to  prevent 
the  piping  of  oil  and  gas  out  of  the  State.  Judge  San- 
born held  that  this  was  an  interference  with  the  carry- 
ing on  of  inter-State  commerce.  Reference  should 
also  be  made  to  the  decision  of  the  N.  Y.  Court  of  Ap- 
peals in  November  in  holding,  in  the  suit  involving  the 
reorganization  plan  of  the  Third  Avenue  RR.  of  this 
city,  that  the  Public  Service  Commissions  of  this  State 
are  not  authorized  to  interfere  with  the  reorganization 
of  bankrupt  railroads  to  the  extent  of  exercising  a  veto 
on  the  putting  out  of  new  securities  where  the  aggre- 
gate of  such  securities  does  not  exceed  the  total  of 
securities  originally  issued. 

Unfavorable  conditions  were  manifest  in  many  dif- 
ferent lines  of  trade.  In  the  early  part  of  the  year  the 
leather  trade  went  through  a  period  of  intense  depres- 
sion. In  the  cotton  goods  trade  curtailment  was 
necessarily  practiced  the  greater  part  of  the  year,  owing 
to  the  high  price  of  the  raw  material.  Middling  up- 
land cotton  in  this  market  touched  1G.15  cents  in 
May,  and  even  at  the  close  of  July  still  commanded 
123^  cents.  In  December  the  low  point  of  the  year 
was  reached  at  9.20  cents,  with  the  close  9.25  cents. 
In  the  iron  and  steel  trades  conditions  most  of  the  year 
were  decidedly  unsatisfactory,  but  with  a  change  for 
the  better  in  the  closing  months — at  least  as  far  as 
the  volume  of  business  was  concerned. 

One  of  the  trades  in  which  considerable  improve- 
ment occurred  as  the  year  progressed  was  the  copper 
trade.  In  the  early  months  of  the  year  the  state  of 
things  regarding  this  metal  was  still  extremely  unsatis- 
factory. During  the  first  five  months  the  product  each 
month  ran  in  excess  of  the  deliveries  for  domestic  con- 
sumption and  for  export,  and  as  a  result  the  stock  of 
marketable  copper  increased  from  122,030,195  lbs. 
on  Jan.  1  to  165,995,932  lbs.  on  May  31.  After  that, 
however,  improvement  in  the  demand  occurred  and, 
with  at  the  same  time  a  curtailment  of  the  output, 

icks  at  the  end  of  November  were  down  to  111,785,- 
188  lbs.  This  change  brought  with  it  a  very  great 
improvement  in  price.  In  May  electrolytic  copper 
was  quoted  at  less  than  12  cts.  a  lb.  and  Lake  copper 
commanded  but  little  above  that  figure.  In  Novem- 
ber and  December  a  decided  rise  occurred,  and  at  the 
end  of  the  year  Lake  copper  was  quoted  at  about 
1434  cts.  and  electrolytic  at  14^  cts. 

The  year  was  free  from  labor  troubles  of  large  mag- 
nitude. Indeed,  except  for  the  strike  of  the  shopmen 
on  the  Harriman  roads  (the  Illinois  Central,  the  Union 
Pacific,  the  Southern  Pacific,  &c),  which  began 
Sept.  30 — and  which  arose  out  of  the  fact  that  the  vari- 
ous crafts,  each  of  which  had  had  its  own  distinct 
union,  sought  to  foim  a  general  federation  of  all  crafts 
with  a  view  of  bringing  more  effective  pressure  to  bear 
for  enforcing  their  demands — there  was  really  no  labor 


controversy  of  prominence  during  the  year.  In  this 
the  situation  in  the  United  States  was  in  sharp  contrast 
with  that  in  Great  Britain,  where  in  June  an  inter- 
national strike  of  seamen  occurred,  followed  in 
July  and  August  by  strikes  of  dockworkers  and  others, 
and  eventuating  Aug.  18  in  a  general  strike  of  railway 
employees  all  over  the  United  Kingdom,  completely  dis- 
organizing both  internal  snd  external  trade.  When  this 
stage  was  reached,  the  intervention  of  the  Government 
brought  a  settlement  on  the  night  of  Aug.  19.  At  the 
very  close  of  the  year  a  labor  conflict  in  another  branch 
of  industry  developed  in  Great  Britain,  namely  a 
lockout  of  the  cotton-mill  operatives  in  Lancashire. 

Foreign  happenings  and  events  were  all  through  the 
year  of  unusual  importance,  and  some  of  them  exerted 
world-wide  influence.  Great  Britain  went  through 
what  was  termed  a  Constitutional  crisis  arising  out  of 
the  fact  that  Premier  Asquith  insisted  on  pushing- 
through  Parliament  his  veto  bill,  depriving  the  House 
of  Lords  of  the  greater  portion  of  its  power  over  legis- 
lation. Several  other  highly  important  legislative 
projects  of  far-reaching  consequence  were  also  pushed 
through  by  the  Asquith  Ministry.  This  included  the 
bills  introduced  by  David  Lloyd-George,  the  Chancel- 
lor of  the  Exchequer,  for  State  insurance  against  sick- 
ness and  unemployment  on  the  part  of  the  laboring- 
classes.  Great  Britain  became  involved  in  a  most 
dramatic  fashion  in  the  Moroccan  controversy  between 
Germany  and  France.  The  Moroccan  crisis  developed 
a  number  of  acute  stages  in  both  the  relations  between 
Germany  and  France  and  between  Germany  and  Eng- 
land, but  in  the  end  this  prolific  source  of  trouble  was 
settled  on  the  basis  of  Germany's  elimination  from 
Morocco,  she  getting  as  compensation  a  large  slice  of 
the  French  Congo. 

Other  foreign  political  developments  were  also  note- 
worthy. They  included  the  overthrow  of  President 
Diaz  in  Mexico;  the  declaration  of  war  against  Turkey 
by  Italy  because  the  Ottoman  Government  would  not 
yield  up  control  of  Tripoli,  and  the  revolutionary  up- 
rising in  China. 

As  far  as  the  United  States  is  concerned,  an  im- 
portant event  in  the  country's  foreign  relations  was 
the  provisional  trade  agreement  entered  into  between 
this  country  and  the  Dominion  of  Canada.  Congress 
was  called  in  extra  session  in  April  to  enact  the  neces- 
sary law  for  carrying  the  agreement  into  effect;  but  the 
Canadian  people  voted  overwhelmingly  against  the 
arrangement  in  September. 

While  the  Moroccan  imbroglio  remained  in  acute 
stages,  considerable  financial  tension  developed  abroad. 
The  peasants  in  both  France  and  Germany,  fearing 
an  outbreak  of  war,  withdrew  their  deposits  from  the 
banks  to  an  enormous  aggregate.  The  banks  in  turn 
were  forced  to  sell  securities  to  call  loans.  At  this 
time  the  New  York  money  market,  which  was  in  a 
state  of  extreme  ease,  was  called  upon  to  render  finan- 
cial assistance.  Usually  European  capital  seeks  in- 
vestment here,  and  it  was  a  unique  experience  for  our 
money  lenders  to  employ  their  funds  abroad.  It  was 
estimated  that  aggregate  borrowings  here  for  account 
of  Germany  and  France,  and  in  small  measure  also  for 
Great  Britain,  at  one  time  amounted  to  between  850,- 
000,000  and  $100 ,000 ,000 .  A  further  feature  was  that 
in  October  $13,000,000  of  Prussian  Treasury  bills  were 
placed  in  this  market.  Earlier  in  the  year  United 
States  bankers  established  large  credits  abroad  through 
the  placing  of  new  loans  of  United  States  railroads 
and  industrial  corporations.  Some  of  these  credits 
were  for  a  considerable  time  allowed  to  remain  in 
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Europe,  money  being  so  superabundant  at  this  centre, 
instead  of  the  funds  being  transferred  to  this  side. 

The  agricultural  yield  fell  short  both  in  the  United 
States  and  in  Europe.  Extreme  heal  attended  by 
drought  was  the  cause.  In  this  country  hot  waves  of 
marked  severity  followed  one  another  in  rapid  suc- 
cession from  early  May  until  late  in  July  over  nearly 
the  entire  regions  of  the  Mississippi  Valley  and  the 
Atlantic  Coast.  The  Weather  Bureau  expresses  the 
opinion  that  probably  during  no  previous  similar  period 
of  sixty  days  in  the  last  half  century  was  the  tempera- 
ture so  continuously  and  largely  above  the  average 
over  so  extensive  a  region.  The  result  was  that  the 
corn  crop  and  the  oats  crop  were  cut  down  in  a  marked 
degree  The  wheat  crop  proved  smaller  even  than  in 
the  preceding  year,  when  it  fell  considerably  below  the 
average.  Combining  corn,  wheat,  oats,  barley  and 
rye,  the  aggregate  product  in  1911  was  only  4,208 ,000,- 
000  bushels,  against  4,910,000,000  in  1910.  In  addi- 
tion, the  potato  crop  was  deficient,  and  the  hay  crop 
was  the  smallest  since  1895. 

On  account  of  the  deficient  agricultural  yield  there 
was  no  modification  of  the  high  cost  of  living.  Indeed, 
in  Europe  there  was  such  a  rise  in  the  prices  of  food 
products  that  in  certain  countries,  more  particularly 
German}'  and  France,  riotous  demonstrations  oc- 
curred. In  this  country  there  was  a  decline  in  com- 
modity prices  in  February,  which  seemed  likely  to 
modify  somewhat  the  occasion  for  complaint  as  to  the 
cost  of  living.  There  was  a  marked  decline  at  that 
time  in  grain  prices,  induced  in  part  by  the  proposed 
reciprocal  trade  arrangement  with  Canada,  which, 
among  other  things,  would  have  removed  the  duty  of 
25  cts.  a  bushel  now  levied  on  Canadian  wheat,  pota- 
toes, catc.,  and  seemed  likely  to  cheapen  other  articles 
of  food.  But  this  Canadian  trade  agreement  failed, 
and  the  crop  shortage  later  in  the  season  further  dis- 
appointed expectations.  Coffee  and  sugar  both  ad- 
vanced to  extraordinarily  high  figures.  Granulated 
sugar,  which  in  July  had  sold  at  5  cts.  a  lb.,  in  Septem- 
ber advanced  to  7}4  cts.  a  lb.  The  close  was  5.75@ 
5.80  cts.  In  the  case  of  coffee,  Santos  No.  4  reached 
16^i  cts.  in  October,  a  rise  of  3  cts.  since  Jan.  1  1911, 
and  comparing  with  9j^  cts.  in  July  of  the  previous 
year.  The  close  was  at  15^ @1  Gets.  It  must  not 
be  supposed,  however,  that,  outside  of  articles  of  food, 
prices  generally  were  maintained  at  high  levels.  On 
the  contrary,  iron  and  steel  products  reached  the  low- 
est level  in  years,  while — as  another  indication — -crude 
Para  rubber,  which  in  1910  sold  at  $3  a  lb.,  dropped 
to  only  $1. 

In  the  money  market  there  was  a  superabundance 
of  funds  all  through  the  year,  and  money  rates  ruled 
extremely  low  except  for  a  sudden  upward  spurt  in 
call  loans  on  Nov.  29  and  Dec.  1,  on  both  of  which 
occasions  the  rate  touched  6%,  soon  falling  back,  how- 
ever, to  3@4%.  The  first  ten  months  of  the  year, 
barring  a  few  days  at  the  beginning  of  January,  the 
rate  was  never  higher  than  2^%  and  frequently  was 
less  than  2%,  the  minimum  on  one  occasion  being  as 
low  as  1%.  On  time  it  was  difficult  most  of  the  year 
to  obtain  SJ4%  Per  year  on  six-months  loans.  In 
December  the  level  of  rates  was  higher  all  around. 

The  spurt  in  call  money  at  the  close  of  November  was 
not  at  first  understood,  but  when  the  Clearing-House 
return  appeared  on  Dec.  2  it  was  found  that,  according 
to  the  statement  of  actual  condition,  a  surplus  of 
$8,952,000  above  the  25%  requirement  reported  for 
Nov.  25  had  been  converted  into  an  actual  deficit  of 
$6,146,000.     Money  holdings  of  these  institutions  had 


during  that  week  declined  from  $316,633,000  to  $320,- 
093, 000.  The  known  movements  of  money  were  not 
sufficient  to  account  for  any  such  loss  in  cash,  The 
explanation  offered  wa.i  that,  aside  from  the  gold 
directly  shipped  boCa  i  Large  amounts  had  been  set 

aside  or  "ear-marked"  for  the  Canadian  banks,  so 
that  these  latter  could  count  the  same  as  on  hand  in 
their  returns  for  Nov.  30.  In  subsequent  weeks  the 
discrepancy  was  in  part  removed.  A  large  number  of 
trust  companies  were  admitted  to  Clearing-House 
membership  during  the  year,  and  it  should  be  under- 
stood that  with  the  reserves  of  the  trust  companies 
included  there  was  no  deficit  in  the  week  referred  to, 
nor  was  there  any  deficit  even  for  the  banks  alone  on 
the  basis  of  the  figures  of  averages. 

The  reduction  in  money  holdings  and  in  surplus 
reserves  the  last  six  months  was  in  part  due  to  the 
transfer  of  money  into  Government  vaults.  The  U.  S. 
Government  in  June  sold  $50,000,000  Panama  Canal 
50-year  3%  bonds,  and  the  proceeds  of  this  sale  went 
into  sub-treasuries  in  this  and  the  next  month.  As  a 
result  money  holdings  in  sub-treasuries,  which  had  fallen 
from  $320,587,059  Jan.  1  to  $304,878,139  June  1,  in- 
creased to  $370,530,717  Aug.  1;  from  this  latter  there 
was  a  decline  again  to  $354,591,895  Dec.  31.  Na- 
tional bank  circulation  secured  by  bonds  increased 
from  $693,370,056  Dec.  31  1910  to  $712,115,338 
Nov.  30  1911. 

Below  we  bring  together  some  general  statistics  for 
1911  and  1910,  affording  an  interesting  contrast  be- 
tween the  two  years.  The  data  for  1911  are  neces- 
sarily largely  estimates,  as  the  year  has  only  just 
closed.  The  same  table  is  incorporated  in  our  annual 
"Financial  Review"  and  there  the  1911  figures  will 
appear  in  their  final  corrected  form. 

GENERAL  SUMMARY  FOR  TWO  YEARS. 


Coin  and  currency  in  U.  S.  Dec.  31 

Bank  clearings  in  United  States $ 

Business  failures i 3 

Sale.:  at  N.  Y.  Stock  Exchange shares 

Imports  of  merchandise  (11  months). $ 

Exports  of  merchandise  (11  months) $ 

Net  imports  or  gold  (11  months) $ 

Gross  earnings  (10  months) $ 

Railroad  constructed miles 

Wheat    raised bushels 

Corn  raised bushels 

Oats  raised bushel  s 

Cotton  raised bales 

Pig  iron  produced  (tons  of  2,240  lbs.)____ 

Steel  rail  production  (gross  tons) 

Lake  Superior  ore  shipments  (gross  tons)  _ 

Copper  production  in  U.  S lbs. 

Anthracite  shipments-  _  (tons  of  2,240  lbs.) 

Coal  of  all  kinds (tons  of  2.2-1;)  lbs.) 

Petroleum  production  (whole  U.  S.J.bbls. 
Immigration  into  U.  S No. 


1911. 


*3,618,353 

159,999,959 

191,061 

127,207 

1,302,585 

1,867,614 

•     11 
2,305,647. 

•      621,338 

2,531,488 

922,298. 

al4,885, 

est. 23, 750, 

(?) 

32,130, 

est- 1430, 000, 

est. 70, 000, 

est. 475, 000, 

(?) 

£725, 


,798 
,528 
665 
258 
228 
510 
457 
560 

000 

000 
000 
000 

411 
000, 

ood 

000 
000 


1910. 


•3,509 

164, H95 

201 

164 

1,426 

1.637 

i)3 

2,336 

635, 
2,886 
1,180 
12 
27 
26 
42 
52 
64 
501 
204 
1 


1,4 


356,000 
,229,999 
,757,097 
,150,061 
,194,277 
,256,221 
,198,536 
,914,688 
3,475 
,121,000 
,260,000 
,513,000 
,132,332 
,303,576 
,094,919 
,620,201 
,122,120 
,905,786 
,596,378 
,000,000 
,071,885 


*A  revised  estimate  of  stock  of  gold  coin  was  adopted  Aug.  1  1907,  a 
reduction  of  S135.000.000  being  made,  a  Agricultural  Department's  esti- 
mate, which  does  not  include  linters.  That  item  would  be  between  300,000 
and  400,000  bales.     6  Net  exports,     d  Partly  estimated. 

JANUARY. — -Current  Events. — There  were  many  new  evi- 
dences of  the  slackening  in  trade  which  had  been  such  a  grow- 
ing feature  the  latter  part  of  the  previous  year.  The  tone, 
nevertheless,  seemed  much  better.  The  attitude  of  the  pub- 
lic was  necessarily  a  waiting  one,  pending  determination  by 
the  U.  S.  Supreme  Court  of  the  cases  involving  the  construc- 
tion of  the  Anti-Trust  Law  and  pending  action  by  the  Inter- 
State  Commerce  Commission  on  the  proposals  of  the  Eastern 
and  Western  roads  for  higher  freight  rates — proposals  which 
the  Commission  had  had  under  consideration  for  practically 
all  of  the  time  since  the  amendment  of  the  Inter-State  Com- 
merce Act  the  previous  June.  The  Commission  heard  argu- 
ments during  the  month  in  these  rate  cases,  and  announced 
that  it  would  be  unable  to  reach  a  conclusion  before  Feb.  1, 
the  date  to  which  the  going  into  effect  of  the  higher  rate  sched- 
ules had  previously  been  postponed.  Accordingly  the  rail- 
roads acquiesced  in  a  new  postponement,  this  time  to  Mch.15. 
On  Jan.  3  the  new  justices  of  the  U.  S.  Supreme  Court, 
Joseph  R.  Lamar  and  Willis  Van  Devanter,  were  sworn  in, 
making  the  membership  of  the  Court  complete  for  the  first 
time  in  a  long  while.  The  Court  then  began  to  hear  argu- 
ments in  all  the  more  important  cases  awaiting  adjudication, 
more  particularly  the  actions  against  the  American  Tobacco 
Co.  and  the  Standard  Oil  Co.,  involving  interpretation  of  the 
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Sherman  Anti-Trust  Law  of  1S90,  the  suits  regarding  the  va- 
lidity of  the  Federal  Corporation  Tax  and  likewise  the  con- 
tempt proceedings  against  the  labor  leaders  in  the  case 
of  the  Bucks  Stove  &  Range  Company.  On  Jan.  4  news 
came  that  the  Federal  Government  had  filed  a  bill  of  com- 
plaint in  the  United  States  Circuit  Court  for  the  Southern 
District  of  New  York  against  the  International  Mercantile 
.Marine  Co.  and  other  trans-Atlantic  steamship  companies 
and  their  agents,  alleging  violation  of  the  1890  Anti-Trust 
Law,  through  an  agreement  entered  into  in  London  on  Feb.  5 
190S  for  the  division  of  steerage  business  between  the  partici- 
pants, each  line  receiving  a  stated  percentage  of  the  total 
under  penalty  for  every  passenger  carried  in  excess  of  the 
allotment.  This  action,  however,  had  no  disturbing  effect, 
there  being  a  growing  confidence  that  the  Supreme  Court 
would  construe  the  Anti-Trust  Law  in  a  rational  way.  In 
local  banking  matters  there  were  some  adverse  developments 
which  might  have  had  far-reaching  ill  results,  except  for  the 
intervention  of  J.  P.  Morgan  &  Co.  On  Saturday  morning, 
Jan.  7,  the  Carnegie  Trust  Co.  of  this  city  was  closed  by  the 
State  Superintendent  of  Banking.  Certain  of  the  directors 
of  the  Carnegie  were  members  also  of  the  Madison  Trust  Co., 
the  Nineteenth  Ward  Bank  and  the  Twelfth  Ward  Bank— all 
up-town  institutions  in  this  borough.  Fears  immediately 
arose  lest  the  Carnegie  failure  should  lead  to  heavy  with- 
drawals from  these  other  institutions  and  possibly  cause  their 
•embarrassment  too.  In  the  interval,  however,  before  the 
following  Monday  morning,  leading  banking  interests  exerted 
themselves  to  prevent  trouble,  and  arrangements  were  con- 
cluded for  the  absorption  of  the  Madison  Trust  Co.  by  the 
Equitable  Trust  Co.,  while  J.  P.  Morgan  &  Co.  agreed  to  pro- 
vide financial  assistance  for  the  two  banks.  This  proved 
efficacious.  In  trade  one  of  the  industries  which  showed 
marked  reaction  was  the  leather  trade.  Word  came  that  the 
U.  S.  Leather  Co.  would  shut  down  all  its  tanneries — hem- 
lock, oak  and  union  leather — for  an  indefinite  period.  This 
company  is  one  of  the  subsidiaries  of  the  Central  Leather  Co., 
and  it  was  announced  that  the  latter's  other  subsidiaries 
would  also  shut  down,  with  the  result  that  "not  a  hide  would 
be  placed  in  the  vats  of  the  75  or  80  tanneries  controlled"  for 
two  or  three  months.  Subsequently  dispatches  came  from 
Boston  stating  that  the  Howes  Bros.  Co.,  one  of  the  largest 
sole-leather  selling  companies  in  the  United  States,  had  caused 
to  be  closed  for  an  indefinite  time  the  14  tanneries  which  it 
controls.  Furthermore,  the  National  Tanners'  Association 
held  a  meeting  in  New  York  on  Jan.  10,  and  this  developed 
a  consensus  of  opinion  that  production  of  leather  should  be 
rigidly  restricted.  Altogether  there  was  a  curtailment  of  the 
sole-leather  output  for  the  time  being  at  the  rate  of  $8,000,000 
to  $9,000,000  a  month.  General  action  was  also  taken  to 
curtail  the  production  of  cotton  goods.  The  Arkwright  Club 
of  Boston,  representing  corporations  operating  some  10,000,- 
000  spindles,  at  a  meeting  on  Jan.  18  recommended  to  the 
New  England  mills  a  curtailment  of  25%,  to  begin  at  once. 
The  previous  day  the  South  Carolina  Cotton  Manufacturers' 
Association,  representing  4,000,000  spindles,  decided  to  cur- 
tail to  the  extent  of  five  weeks,  between  April  and  September. 
A  little  earlier  a  somewhat  similar  move  had  been  made  by 
corporations  operating  over  1,000,000  spindles  Jin  Georgia. 
Notwithstanding  this  action,  and  notwithstanding  that  the 
Census  ginning  returns  pointed  to  a  much  larger  cotton  crop 
than  the  estimate  of  the  Agricultural  Department,  the  price 
of  cotton  was  maintained  at  high  figures.  Middling  upland 
spot  cotton  in  this  market  closed  Jan.  31  at  14.95cts.  after 
having  been  14.75  cts.  Jan.  23  and  comparing  with  15  cts. 
the  previous  Dec.  31.  Print  cloths  at  Fall  River  ruled  at 
Z%  cts.  throughout  the  month.  In  the  iron  and  steel  trades 
the  lack  of  activity  was  pronounced,  but  with  some  slight 
signs  of  a  revival  towards  the  close.  The  U.  S.  Steel  Corp.  re- 
ported a  reduction  of  85,656  tons  during  the  previous 
month  in  the  aggregate  of  unfilled  orders  on  the  books  of  the 
subsidiary  cos.,  leaving  the  total  of  such  orders  Jan.  1  1911 
only  2,674,757  tons,  as  against  5,927,031  tons  Jan.  1  1910. 
But  on  Jan.  31  Chairman  Gary,  of  the  Steel  Corp.,  in  giving 
out  the  company's  return  for  the  Dec.  quarter,  showing  net 
earnings  of  only  $25,990,978,  as  against  $37,365,187  in  the 
Sept.  quarter  and  $40,170,960  in  the  June  quarter,  made  the 
assuring  statement  that  up  to  and  including  Jan.  27,  the 
bookings  of  new  orders  for  Jan.  (not  including  some  large  or- 
ders for  rails  subsequently  received)  had  been  30,000  tons  per 
day,  as  against  only  22,000  tons  per  day  in  Dec.  and  in  Nov. 
At  a  dinner  given  Jan.  11  by  Mr.  Gary  to  representatives  of 
the  independent  steel  interests,  following  a  conference  at  his 
office,  the  opinion  reached  was  that  existing  prices  for  steel 
and  its  products  were  low  enough  and  that  nothing  was  to  be 
gained  by  reducing  them  further.  W.  E.  Corey  resigned  as 
Pres.  of  the  Steel  Corp.,  and  it  was  announced  he  would  be 
succeeded  by  James  A.  Farrell,  of  Brooklyn,  then  Pres.  of  the 
U.  S.  Steel  Products  Co.,  the  export  department  of  the  Corp. 
This  change  was  construed  as  emphasizing  Judge  Gary's  pol- 
icy of  maintaining  price  stability.  An  advance  of  $1  per  ton 
in  wire  products  was  made  effective  Jan.  20.  The  state  of  the 
copper  trade  continued  disappointing.  The  Dec.  return  of 
the  Copper  Producers'  Assn.  reported  a  further  diminution  in 
unsold  stocks  in  this  country  from  130,389,069  lbs.  to  122,- 
030,195  lbs.,  but  the  Jan.  statement  issued  the  next  month 
showed  stocks  increased  again  from  122,030,195  lbs.  to  142,- 
439,490  lbs.  Grain  prices  at  first  advanced,  mainly  on  fears 
of  damage  from  cold  weather  to  the  growing  winter  wheat  in 
the  Southwest,  but  there  was  a  subsequent  downward  turn, 
owing  to  a  more  favorable  crop  outlook  and  also  to  the  pro- 


posed reciprocity  treaty  with  Canada,,  which  contemplated  the 
removal  of  the  duty  of  25c.  a  bushel  on  Canadian  wheat.  At 
Chicago  the  May  option  for  wheat  rose  from  96J-gc.  at  the 
close  of  the  previous  month  to  $1  02?<gc.  Jan.  12  and  then 
dropped  to  95 %c.  Jan,  31.  May  corn  at  Chicago  advanced 
from  48  %c.  to  50  %c.  and  then  reacted  to  49  %e.  May  oats 
at  Chicago,  after  rising  from  34c.  to  35^c.  (Jan.  9)  declined 
to  333/gc.  Jan.  31.  Government  cash  in  sub-treasuries  was  re- 
duced from  $320,5S7,059  to  $310,978,312  and  Govt,  deposits 
in  the  banks  fell  from  $47,135,285  to  $46,695,234.  National 
bank  circulation  afloat  on  bonds  decreased  from  $693,370,056 
to  $692,939,203.  A  political  event  of  great  importance  was 
the  conclusion  of  arrangements  looking  to  a  trade  agreement 
between  the  U.  S.  and  Canada.  The  agreement  arrived  at 
was  submitted  simultaneously  to  Congress  and  the  Dominion 
Parliament  on  Jan.  26.  It  proposed  to  abolish  the  duty  of 
25c.  a  bushel  on  Canadian  wheat  and  potatoes,  and  to  remove 
various  other  taxes  on  food  products.  There  was  provision 
fo~  the  mutual  f  ee  entry  of  livestock,  agricultural  products 
and  of  fruits  and  fish.  Concessions  in  rates  were  also  granted 
on  certain  classes  of  agricultural  implements  and  a  few  iron 
and  steel  products,  and  there  were  sundry  other  reductions  in 
rates.  Pres.  Taft  did  not  present  the  proposals  in  the  form  of 
a  treaty,  as  that  would  have  required  a  two- thirds  vote  of  the 
Senate,  but  submitted  them  as  a  mere  tariff  measure,  in  which 
shape  a  majority  vote  in  the  two  branches  of  Congress  would 
suffice  to  secure  adoption.  Public  sentiment  in  favor  of  the 
agreement  rapidly  crystallized  in  this  country ,  and  on  Feb.  14 
the  House  of  Representatives  passed  the  McCall  Bill  embody- 
ing the  reciprocity  agreement  by  a  vote  of  221  to  93.  In  the 
Senate  difficulties  developed  as  noted  under  the  events  for 
Feb.  N.  Y.  City  on  Jan.  24  disposed  of  $60,000,000  4^% 
50-yr.  bonds.  The  loan  was  oversubscribed  several  times, 
571  bids  being  received  for  an  aggregate  of  $324,933,030.  The 
award  was  at  an   average   of    100.90,   an  income  basis   of 
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At  the  sale  the  previous  year  (Mch.  21   1910)  of 


$  j0,  000, 000434%  20-50-yr.(  optional)  bonds,  the  average  price 
was  101.28.  There  were  also  numerous  large  new  loan  flota- 
tions by  railroad  and  other  corporations.  These  are  enumer- 
ated in  the  paragraph  below,  but  it  may  be  mentioned  here 
that  the  Penn.  RR.  announced  that  shareholders  would  be 
asked  on  Mch.  14  to  authorize  $100,000,000  of  new  stock  with 
a  present  issue  of  about  $41 ,000,000.  Quite  an  event  was  the 
submission  by  Sen.  Nelson  W.  Aldrich  to  the  National  Mone- 
tary Coram,  of  the  outline  of  a  plan  for  banking  and  currency 
reform.  This  embodied  many  excellent  features  and  quite 
generally  elicited  favorable  comment,  though  it  was  recog- 
nized as  being  merely  a  tentative  plan.  Quite  a  number  of 
the  States  ratified  the  proposed  income  tax  amendment  to  the 
U.  S.  Constitution.  On  Jan.  3  the  new  Postal  Savings  Bank 
system,  created  by  Congress,  was  definitely  inaugurated  with 
the  opening  of  banks  at  48  post-offices  which  had  been  desig- 
nated to  receive  such  deposits.  With  this  as  the  beginning, 
the  number  was  rapidly  extended  from  month  to  month  there- 
after. The  U.  S.  Supreme  Court  handed  down  some  import- 
ant decisions.  It  held  that  the  Federal  Govt,  could  not  main- 
tain its  libel  suit  against  the  Press  Pub.  Co.,  which  publishes 
the  "New  York  World."  The  action  was  begun  under  the 
administration  of  Pres.  Roosevelt.  The  "World"  had  made 
unwarranted  and  highly  offensive  allegations  against  Charles 
P.  Taft  and  others  with  reference  to  the  Panama  Canal  nego- 
tions,  and  Mr.  Roosevelt,  in  a  special  message  to  Congress  in 
Dec.  1908,  had  described  the  publications  as  a  "libel  upon  the 
U.S.  Govt.,"  and  denounced  it  as  "blackening  the  good  name 
of  the  American  people."  On  Mch.  4  1909  a  grand  jury  in  the 
Circuit  Court  of  the  U.  S.  for  the  Southern  District  of  N.  Y. 
found  an  indictment  against  the  Press  Pub.  Co.,  charging  the 
commission  of  criminal  libels.  The  case  went  to  trial,  but 
after  the  Govt,  had  introduced  its  evidence,  the  lower  court 
sustained  a  motion  to  quash  the  indictment.  The  U.  S. 
Supreme  Court  by  a  unanimous  vote  sustained  this  ruling, 
holding  that  the  Federal  statute  did  not  contemplate  prose- 
cution in  such  cases  by  the  Federal  Govt.,  but  by  the  State 
Govt.  The  U.  S.  Supreme  Court  also  upheld  the  validity  of 
the  Bank  Deposit  Guaranty  Laws  of  Oklahoma,  Kansas  and 
Nebraska.  It  held  that  the  collection,  under  a  State  statute, 
from  banks  existing  under  State  laws  of  assessments  upon  de- 
posits, for  the  purpose  of  creating  a  depositors'  guaranty  fund 
to  secure  the  full  re-payment  of  deposits  in  case  any  such  bank 
becomes  insolvent,  is  a  valid  exercise  of  the  police  power  and 
cannot  be  regarded  as  depriving  a  solvent  bank  of  its  liberty 
or  property  without  due  process  of  law.  The  Court  said  that 
the  police  power  of  a  State  extends  to  the  regulation  of  the 
banking  business  and  even  to  its  prohibition,  except  on  such 
conditions  as  the  State  may  prescribe.  The  U.  S.  Supreme 
Court  also  upheld  (in  a  case  against  the  Atlantic  Coast  Line 
RR.)  the  constitutionality  of  the  Carmack  Amendment  of 
June  29  1906  to  the  Inter-State  Commerce  Act,  whereby  the 
initial  carrier  in  inter-State  commerce  is  made  liable  on 
through  bills  of  lading  for  damages  to  shipments  occurring 
through  the  negligence  of  the  forwarding  carrier.  In  the 
N.  Y.  Supreme  Court  in  Kings  County  in  an  action  begun  by 
the  Albro  J.  Newton  Co.  against  certain  labor  organizations 
affiliated  with  the  United  Brotherhood  of  Carpenters  &  Join- 
ers of  America,  Justice  Blackmar  decided  that  employees 
may  not  conspire  by  strikes  or  otherwise  to  injure  the  busi- 
ness of  an  employer.  The  decision  was  later  affirmed  by  the 
Appellate  Division.  He  argued  that  an  employer  has  a  right 
to  carry  on  business  as  absolute  as  the  right  of  the  workmen 
to  control  their  own  time  and  labor.  This  right,  he  said,  was 
a  property  right,  and  "good-will"  (or  the  relation  of  a  dealer 
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to  his  customers  and  to  the  trade  generally)  is  property  which 
the  law  is  bound  to  protect.  Justice  Blackmar  averred  that 
to  bring  an  •'obstinate"  manufacturer  to  .erms  an  attack  on 
his  good-will  would  be  fully  as  effective  as  to  tear  down  his 
factory  or  to  smash  his  machinery.  J.  P.  Morgan  executed 
a  new  voting  trust  agreement  in  the  majority  stock  held  by 
him  iu  the  Equitable  Life  Assurance  Society,  naming  Morgan 
J.  O'Brien  (one  of  the  original  trustees),  Lewis  Cass  Ledyard 
and  George  W.  Perkins  (until  Jan.  1  a  member  of  the  firm 
of  J.  P.  Morgan  &  Co.)  as  the  new  trustees.  Mr.  Morgan 
reserved  to  himself  the  right  to  cancel  the  agreement  at  any 
time  when  a  plan  for  the  permanent  mutualization  of  the  in- 
surance company  should  be  devised.  Almost  simultaneously 
Paul  Morton,  the  President  of  the  Equitable,  was  on  Jan.  19 
stricken  with  cerebral  heinmorrhage  and  died.  He  was  suc- 
ceeded in  April  by  former  Vice-Pres.  Win.  A.  Day.  Under 
a  process  for  adjustment  of  real  estate  values,  the  Dept. 
of  Taxes  &  Assessments  in  N.  Y.  City  raised  the  assessed 
values  of  real  estate  for  taxation  purposes  almost  $900,000,- 
000,  or  from  $6,57S,783,074  in  1910  (not  counting  public  ser- 
vice corporations)  to  $7,476,411,572.  The  action  elicited  wide 
protest,  but  without  any  great  effect,  as  in  the  final  revisions 
the  aggregate  for  1911  was  fixed  at  $7,377,822,064.  The 
authorities  of  the  new  republic  of  Portugal  had  a  strike  of  the 
railway  employees  to  contend  against  which  for  a  short  while 
brought  railway  service  completely  to  a  standstill.  The 
trouble,  however,  was  overcome  by  the  Government  without 
the  necessity  of  a  resort  to  violent  measures.  The  U.  S. 
Government  accepted  the  compromise  offer  of  $700,000  made 
by  the  American  Sugar  Ref.  Co.  in  settlement  of  drawback 
claims  alleged  to  have  been  fraudulently  obtained  by  the 
company  on  syrups  exported  through  the  port  of  New  York. 
The  Government  had  demanded  $865,000.  An  involuntary 
petition  in  bankruptcy  was  filed  against  the  N.  Y.  Stock  Ex- 
change firm  of  Sig.  H.  Rosenblatt  &  Co.  The  Pullman  Co. 
announced  a  general  reduction  in  sleeping  car  rates  all  over 
the  U.  S.,  both  in  upper  and  lower  berths.  The  reductions 
were  said  to  be  voluntary  except  as  regards  three  or  four  spe- 
cific rates  passed  upon  by  the  Inter-State  Commerce  Commis- 
sion, and  except  also  that  the  company  accepted  the  ruling 
of  the  Commission  that  the  charge  for  the  upper  berth  should 
be  less  than  for  the  lower  berth.  The  Appellate  Division  of 
the  N.  Y.  Supreme  Court  dismissed  the  appeal  of  Clarence  M. 
Cohen  to  be  reinstated  as  a  member  of  the  N.  Y.  Stock  Ex- 
change after  having  been  expelled  from  membership  in  the 
Exchange  in  January  1909  for  an  alleged  "misstatement  upon 
a  material  point"  made  by  him  at  the  time  of  his  application 
for  admission  in  1900. 

Railroad  Events  and  Stock  Exchange  Matters. — A  general  im- 
provement occurred  in  values  on  the  Stock  Exchange.  At 
first  transactions  were  on  a  limited  scale,  but  towards  the 
close  of  the  month,  under  the  continued  rise  in  prices,  the 
volume  of  business  increased  considerably.  Can.  Pac.  was 
favorably  affected  by  the  announcement  that  the  dividend 
declaration  the  next  mouth  would  be  at  the  rate  of  10%  a 
year — an  advance  from  8%.  On  the  other  hand,  Penn.  RR. 
shares  suffered  a  setback  on  the  proposed  issue  of  new  stock. 
The  latter  part  of  January,  under  the  more  favorable  accounts 
regarding  the  steel  trade  and  good  returns  of  net  earnings 
for  the  previous  December  from  the  transcontinental  lines 
in  the  western  half  of  the  country,  additional  strength  was  im- 
parted to  the  whole  list  and  most  leading  shares  on  Jan.  31 
touched  the  highest  figures  of  the  month.  The  good  state- 
ments of  earnings  by  Western  roads  were  due  to  comparison 
being  with  very  bad  weather  and  with  other  unfavorable  con- 
ditions in  the  previous  year.  In  the  eastern  half  of  the  coun- 
try comparisons  of  net  income  were  much  the  same  as  in  the 
months  preceding,  and  the  Pennsylvania  particularly  showed 
heavy  losses.  Mil.  &  St.  P.  com.  rose  from  123  Jan.  3  (the 
first  business  day  of  the  year)  to  130^  Jan.  31;  Gt.  North, 
from  123  Jan.  12  to  129%  Jan.  31;  Nor.  Pac.  from  116  Jan.  3 
to  124-x  Jan.  31;  Reading  com.  from  150%  Jan.  3  to  158%-x 
Jan.  IS,  with  the  close  Jan.  31  157%;  TJ.  P.  com.  from  169% 
Jan.  3  to  178%  Jan.  31;  Sou.  Pac.  from  114%  Jan.  3  to  120% 
Jan.  31;  New  York  Central,  opening  at  111  Jan.  3, 
sold  at  10934  Jan.  16  and  advanced  to  113%  Jan.  31;  Penn. 
declined  from  129%  Jan.  4  to  125%  Jan.  12  and  closed  Jan. 31 
a  128%;  Steel  com.  rose  from  71%  Jan.  3  to  80  Jan.  31; 
Amal.  Cop.,  after  moving  up  from  61  Jan.  3  to  65%  Jan.  7, 
closed  Jan.  31  at  64-x;  Buff.  Roch.  &  Pitts,  increased  its  s.-a. 
div.  on  com.  from  2%  to  2%%;  Gen.  Chem.  Co.  increased  its 
quar.  div.  on  com.  from  1%%  to  1%%.  New  loan  flota- 
tions in  this  and  the  next  month  were  on  a  considerable  scale. 
Speyer  &  Co.  sold  $7,000,000  gen.  lien  5s  of  the  St.  L.  &  San 
Fran,  n  New  York,  London  and  Berlin.  Del.  &  Hud.  Co. 
sold  $6,000,000  1st  &  ref.  4s.  Chic.  Rys.  (local  traction)  sold 
$15,000,000  1st  5s.  Bankers  offered  $5,000,000  1st  4s  of 
the  West.  Maryland  Ry.  Philadelphia  bankers  placed  pri- 
vately $7,000,000  6%  notes  of  the  "Ohio  Syndicate,"  organ- 
ized to  finance  certain  Ohio  public  service  properties.  Swift 
&  Co.  of  Chicago  offered  stockholders  $15,000,000  new  stock 
at  par.     Amer.  Tel.  &  Tel.  Co.  sold  $10,000,000  col.  tr.  4s. 

The  Money  Market. — -In  money  the  tendency  was  towards 
pronounced  ease.  Money  holdings  and  surplus  reserves  of 
the  Clearing-House  banks  heavily  increased.  Call  loans  the 
first  two  business  days  (Jan.  3  and  Jan.  4)  temporarily 
touched  6%,  this  following  because  in  the  preceding  month 
day-to-day  facilities  had  been  very  abundant  and  some  bor- 
rowers had  failed  adequately  to  prepare  for  the  demands  inci- 
dental to  the  large  1st  of  January  interest  and  dividend  dis- 
bursements.    Rates,  however,  quickly  declined  and  on  Jan. 


20  some  money  on  call  was  loaned  at  1  %%.  The  range  Jan. 
31  was  2%@2%%.  Rates  for  time  accommodation  were 
low  throughout.  The  latter  part  of  the  month  it  was  hard 
to  get  better  than  3%%  per  annum  on  six  months'  loans. 
This  led  some  influential  bankers,  who  felt  that  these  low 
rates  would  not  continue,  to  resort  to  an  uncommon  method 
of  utilizing  part  of  their  idle  supplies.  Instead  of  making 
six  months'  loans  at  3^%,  they  agreed  to  lend  for  Aug. -Sept. 
maturity  on  the  basis  of  the  average  rate  each  day  for  call 
loans,  the  rate,  however,  to  be  not  less  than  2l/%  nor  more 
than  6%.  At  the  close  nominal  rates  on  time  were  3  for  30 
and  60  days;  3%@3%  for  90  days;  %y2  for  4  mos.;  3^@3% 
for  5  and  6  mos.  and  4@4%  for  12  mos.  Commercial  paper 
closed  at  3%@4  for  60  to  90  days  endorsed  bills  receivable 
and  prime  4  to  6  mos.  single-name  bills  and  4%@4%  for  less 
desirable  names.  Money  holdings  of  the  Clearing-House 
banks  rose  from  $307,787,300  Dec.  31  1910  to  $370,362,100 
Jan.  28;  surplus  reserves,  which  were  only  $6,185,725  Dec.  31, 
increased  to  $39,282,450  Jan.  21  and  were  $37,358,000  Jan. 
28;  deposits,  after  falling  from  $1,200,406,300  Dec.  31  to 
$1,197,148,700  Jan.  7,  advanced  to  $1,332,016,400  Jan.  28, 
and  loans,  after  being  reduced  from  $1,238,174,600  to  $1,215,- 
542,700,  increased  to  $1 ,299,430,800.  Money  holdings  of  the 
trust  companies  and  State  banks  outside  the  Clearing  House 
increased  from  $138,716,800  Dec.  31  to  $139,215,800  Jan.  7, 
but  were  only  $135,466,400  Jan.  28.  Loans  of  these  insti- 
tutions fell  from  $1,107,623,500  Dec.  31  to  $1,067,169,400 
Jan.  14  and  then  recovered  to  $1,072,944,900  Jan.  28. 

Foreign  Exchange,  Silver,  &c— Foreign  exchange  pursued 
a  somewhat  erratic  course,  but  with  the  tendency  mostly  up- 
ward. At  the  beginning  weakness  was  at  times  so  pro- 
nounced that  gold  imports  appeared  not  improbable,  espe- 
cially in  view  of  the  purchases  of  American  securities  on 
European  account  and  the  prospective  subscriptions  to  the 
N.  Y.  City  loan  and  other  new  flotations.  Speculative  selling 
on  the  announcement  of  this  city's  bond  offering  caused  a 
sharp  break  in  sterling  on  Jan.  10  and  Jan.  11,  but  the  fact 
that  the  Bank  of  England  did  not  reduce  its  discount  rate 
Jan.  12,  as  expected,  led  to  a  quick  recovery.  The  rate  was 
reduced  Jan.  26  from  4%  to  4,  causing  a  lowering  also  of 
open-market  discounts.  With  the  ease,  however,  in  money 
at  this  centre,  the  tendency  of  exchange  was  upward.  It  was 
estimated  that  $10,000,000  to  $15,000,000  of  the  N.  Y.  City 
loan  would  ultimately  find  its  way  abroad,  but  the  exchange 
operations  incidental  to  these  purchases  were  not  all  con- 
ducted during  January,  partly  because  of  the  desirability  of 
carrying  the  bonds  here  for  the  time  being.  The  Bank  of 
England  was  able  to  procure  a  good  part  of  the  new  gold 
offering  in  London  each  week,  and  there  was  also  a  large  re- 
turn flow  of  gold  from  internal  circulation,  so  its  bullion  hold- 
ings ran  up  very  fast,  notwithstanding  it  was  obliged  to  meet 
some  considerable  demands  for  the  metal  for  Egypt,  India, 
the  Continent,  &c.  Sight  bills  Jan.  3  were  4  8510@4  8515, 
which  was  the  minimum  for  the  month.  The  high  point  was 
Jan.  7  and  Jan.  25  at  4  86@8610,  which  also  was  the  figure 
Jan.  31.  Cable  transfers,  however,  were  at  their  highest 
Jan.  25  at  4  8665@4  8670,  with  the  close  Jan.  31  at  4  8635@ 
4  8640.  Open  market  discounts  Jan.  31  were  3%  for  60  days 
and  3  9-16  for  90  days  at  London;  2%  at  Paris  and  3%  at 
Berlin.  Silver  at  London,  opening  at  25  %d.,  reached  25 %d. 
Jan.  9,  but  declined,  and  closed  Jan.  31  at  24%d. 

FEBRUARY. — Current  Events. — The  event  of  overshad- 
owing importance  this  month  was  the  announcement  by  the 
Inter-State  Commerce  Commission  of  its  conclusions  on  the 
applications  of  Eastern  and  Western  roads  for  sanction  to  put 
into  effect  somewhat  higher  freight  schedules.  The  decisions 
had  been  anxiously  awaited  all  through  the  month.  They 
were  reached  apparently  Feb.  22,  but  not  promulgated  until 
after  the  close  of  business  Feb.  23.  They  proved  a  complete 
surprise.  The  general  expectation  had  been  that  at  least 
some  additions  to  rates  would  be  permitted,  even  if  only 
slight,  though  opinions  differed  as  to  which  class  of  roads 
stood  the  best  chance  of  being  favored  in  that  way.  No  one 
had  ventured  to  think  that  all  advances  whatsoever  would  be 
prohibited,  but  that  is  precisely  what  happened.  The  Com- 
mission put  both  Eastern  and  Western  systems  in  the  same 
category  and  refused  to  accede  to  general  increases  of  any 
kind.  It  was  absolutely  unanimous  in  both  sets  of  cases. 
It  was  evident  that  the  changes  in  the  personnel  of  the  Com- 
mission made  with  the  beginning  of  1911 — when  Chairman 
Knapp  was  promoted  to  a  position  on  the  new  Commerce 
Court  and  the  term  of  ex-Senator  Francis  M.  Cockrell  ex- 
pired and  two  new  men  were  appointed  in  the  persons  of 
C.  C.  McChord,  formerly  Chairman  of  the  Kentucky  RR. 
Commission  and  author  of  the  McChord  law  of  that  State, 
and  B.  H.  Meyer,  at  one  time  connected  with  the  Wisconsin 
RR.  Commission — had  served  to  solidify  the  radical  element 
in  the  Commission.  Very  large  bodies  of  roads  were  repre- 
sented in  both  groups  of  cases.  The  "Eastern"  roads  com- 
prised the  lines  and  systems  in  what  is  technically  known  as 
Official  Classification  Territory,  a  stretch  of  country  bounded 
on  the  north  by  Canada,  on  the  east  by  the  Atlantic  Ocean, 
on  the  south  by  the  Potomac  and  Ohio  rivers  and  on  the  west 
by  the  Mississippi  River.  The  "Western"  roads,  on  the 
other  hand,  comprised  the  lines  and  systems  in  Western 
Trunk  Line,  Trans-Missouri  and  Illinois  Freight  Committee 
territories,  the  whole  taking  in  the  States  of  Wisconsin,  Min- 
nesota, Iowa,  Missouri,  North  Dakota,  South  Dakota, 
Nebraska,  Kansas  and  Montana.  The  denial  of  the  right  to 
make  any  general  increases  in  rates  over  this  vast  area  was 
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viewed  with  grave  apprehension.  These  were  the  first  cases 
coming  before  the  Commission  since  it  had  been  vested  with 
authority,  under  the  law  of  1910,  to  decide  as  to  the  propriety 
of  contemplated  advances  in  rates  before  allowing  them  to  go 
into  effect,  and  that  the  test  should  have  yielded  such  un- 
favorable results  for  the  carriers  was  not  regarded  as  offer- 
ing a  very  hopeful  portent  for  the  future  for  any  class  of 
roads.  At  the  same  time  the  immediate  prosperity  of  the 
companies  directly  involved  in  the  groups  of  cases  decided 
was  at  stake.  Authority  to  put  up  rates  was  desired  to  offset 
in  part  the  tremendous  additions  to  expenses  occasioned  by 
the  advances  in  wages  which  the  carriers  had  been  forced  to 
grant  during  1910.  Calculations  made  by  the  attorney  for 
the  Inter-State  Commerce  Commission  from  figures  furnished 
by  the  railroads  with  regard  to  the  carriers  in  Official  Classi- 
fication Territory  showed  that  the  added  outlay  per  year  on 
these  roads  from  the  higher  wage  schedules  would  reach  $34,- 
338,358.  As  against  this  the  added  revenue  from  the  higher 
freight  rates  proposed  would  have  been  only  $27,171,444. 
But  the  roads  in  other  parts  of  the  country  also  had  big  and 
general  increases  in  wages  to  provide  for.  It  was  estimated 
that  for  the  whole  railroad  system  of  the  United  States  the 
added  outlay  from  higher  wages  would  be  between  $100,- 
000,000  and  $150,000,000.  Deprived  of  the  opportunity  to 
get  added  revenue  by  higher  freight  schedules,  the  only  alter- 
native for  the  carriers  was  to  introduce  new  economies  in 
management  and  develop  efficiency  to  a  much  higher  point 
than  ever  previously  attained,  or  else  to  face  the  possibility 
of  a  decided  impairment  of  net  income,  and  the  subsequent 
course  of  events  showed  that  poth  results  were  taking  place. 
The  apprehensions  felt  in  that  regard  explain  the  break  in 
security  values  which  occurred  on  the  stock  exchanges  abroad 
and  in  this  country  after  the  conclusions  of  the  Commission 
were  made  public.  It  should  be  added  that  the  Commission 
followed  up  its  action  in  these  particular  cases  by  numerous 
suspensions  of  contemplated  rate  increases  on  particular 
articles  or  on  particular  roads.  Other  developments  during 
the  month  had  been  on  the  whole  encouraging.  Greater  ac- 
tivity was  noted  in  the  iron  and  steel  trade.  The  aggregate 
of  unfilled  orders  on  the  books  of  the  U.  S.  Steel  Corp.  in- 
creased from  2,674,757  tons  Dec.  31  to  3,110,919  tons  Jan.  31 
and  3,400,543  tons  Feb.  28.  In  the  case  of  the  copper  trade 
the  record  was  not  so  encouraging,  unsold  stocks  of  the  metal 
having  increased  from  122,030,195  lbs.  Jan.  1  to  142,439,490 
lbs.  Jan.  31  and  156,637,770  lbs.  Feb.  28.  The  foreign  visible 
supply  of  copper,  however,  declined  somewhat.  Perhaps 
the  most  gratifying  feature  of  the  month  was  the  decline  in 
commodity  prices.  This  was  looked  upon  as  modifying 
somewhat  the  occasion  for  complaint  as  to  the  high  cost  of 
living.  In  Chicago  the  May  option  for  wheat  almost  steadily 
declined,  and  on  Feb.  27,  the  last  business  day  of  the  month 
(Feb.  28  having  been  a  holiday  at  that  point  on  account  of 
the  primary  elections),  the  price  got  down  to  88^  cts., 
against  97 J^  cts.  on  Feb.  2.  The  proposed  removal  of  the 
duty  of  25  cts.  a  bushel  on  Canadian  wheat  was  cited  as  one 
factor  in  the  drop  in  price,  though  favorable  accounts  regard- 
ing the  condition  of  winter  wheat  operated  to  the  same  end .  The 
House  of  Representatives  at  Washington  on  Feb.  14  passed 
the  McCall  Bill  embodying  the  Canadian  tariff  agreement 
by  a  vote  of  221  to  93.  May  corn  in  Chicago  fell  off  from 
50%  cts.  Feb.  2  to  47%  cts.  Feb.  27  and  May  oats  at  Chicago 
from  33%fcts.  Feb.  1  to  30 %  cts.  Feb.  27.  There  was  a 
growing  belief  (which  was  confirmed  the  next  month  when 
the  final  ginning  report  of  the  Census  Bureau  showed  a  yield 
of  about  12,000,000  bales)  that  the  1910  cotton  crop  would 

Erove  in  excess  of  previous  estimates;  at  the  same  time  the 
igh  price  of  the  staple  induced  further  curtailment  of  pro- 
duction of  cotton  goods.  In  this  market  middling  uplands 
dropped  from  14.95  cts.  Jan.  31  to  14  cts.  Feb.  15,  with  an 
upward  reaction  to  14.45  cts.  by  Feb.  28.  Print  cloths  at 
Fall ;; Paver  remained  at  3%  cts.  National  bank  circulation 
secured  by  bonds  increased  slightly — from  $692,939,203  to 
$693,119,715.  Money  holdings  in  sub-treasuries  were  re- 
duced from  $310,978,312  to  $308,284,813  and  Government 
deposits  in  banks  decreased  from  $46,695,234  to  $46,667,651. 
Announcement  was  made  at  the  beginning  of  the  month  of 
the  proposed  double-tracking  of  the  Union  Pacific  and  South- 
ern Pacific  lines  at  a  cost  of  $75,000,000,  the  work  to  extend 
over  five  years.  A  number  of  new  railroad  loans,  mostly 
undertaken  before  the  Inter-State  Commerce  Commission 
announced  its  decisions,  were  also  floated  during  the  month, 
as  noted  below.  An  event  in  the  railroad  world  was  the 
conclusion  of  arrangements  for  giving  control  of  Missouri 
Pacific  to  new  interests.  It  was  originally  provided  that 
Paul  M.  Warburg,  of  Kuhn,  Loeb  &  Co.,  should  enter  the 
board,  also  Edgar  L.  Marston  of  Blair  &  Co.,  and  E.  D. 
Adams,  representing  the  Deutsche  Bank.  The  purpose  of 
the  new  interests  was  to  rehabilitate  the  property  and  de- 
velop it.  It  was  supposed  at  the  time  that  the  effect  would 
be  to  virtually  eliminate  George  J.  Gould  from  further  par- 
ticipation in  the  management,  but  when  the  election  took 
place  the  next  month,  while  the  changes  here  indicated  were 
carried  out,  it  appeared  that  Mr.  Gould  still  wielded  con- 
siderable influence  in  the  company's  affairs.  This  became 
strikingly  evident  in  April,  when  the  Gould  interests  suc- 
ceeded in  getting  the  board  to  endorse  his  candidate  for  the 
Presidency,  namely  B.  F.  Bush,  thereby  leading  to  the  resig- 
nation of  Mr.  Warburg  and  Cornelius  Vanderbilt.  In  a  suit 
by  E.  L.  Mottley  and  wife  against  the  L.  &N.  RR.,  the  U.  S. 
Supreme  Court  held  that  railroads  cannot  issue  passes  for 
inter-State  transportation,  even  on  contracts  madejbefore  the 


passage  of  the  Hepburn  Law.  The  Mottleys  had  been  in- 
jured on  the  road  in  1871  and  to  settle  their  claim  for  dam- 
ages the  road  agreed  to  carry  them  free  so  long  as  they  lived . 
After  the  passage  of  the  law  of  1906,  however,  the  company 
refused  to  continue  the  passes.  The  Supreme  Court,  speak- 
ing by  Justice  Harlan,  said  it  could  not  add  an  exception 
based  on  equitable  grounds  when  Congress  had  foreborne  to 
make  such  an  exception.  The  Court  said  the  Act  of  June  29 
1906  expressly  prohibits  inter-State  carriers  from  demand- 
ing, collecting  or  receiving  "a  greater  or  less  or  different 
compensation"  for  the  transportation  of  persons  or  property, 
or  for  any  service  in  connection  therewith  than  that  specified 
in  its  published  schedule  of  rates,  and  hence  such  carriers 
cannot  make  a  valid  contract  to  issue  annual  passes  for  life 
in  consideration  of  the  release  of  a  claim  for  damages. 
Furthermore,  the  Court  held  that  a  contract  of  that  kind, 
though  made  prior  to  the  enactment  referred  to,  was  rendered 
unenforcible  by  the  prohibition  in  the  same.  In  another 
suit  brought  by  the  United  States  against  the  Chic.  Ind.  & 
Louisv.  involving  a  contract  made  with  the  Frank  A.  Munsey 
Co.,  publishers  of  "Munsey's  Magazine,"  it  was  held  that 
transportation  cannot  be  issued  by  an  inter-State  carrier  in 
return  for  advertising,  even  if  the  railroad  company  derives 
its  corporate  powers  from  a  State  statute  authorizing  the 
company  to  issue  transportation  in  payment  for  printing  and 
advertising.  Attorney-General  Hogan  of  Ohio  on  Feb.  20 
instituted  quo  warranto  suits  in  the  State  Circuit  Court  de- 
manding the  ouster  from  the  State  of  the  Ches.  &  O.  Ry., 
the  L.  S.  &  Mich.  So.,  the  Hock.  Val.  and  Kan.  &  Mich.,  the 
Tol.  &  O.  Cent,  and  the  Zanesv.  &  West,  for  alleged  viola- 
tion of  the  State  Anti-Trust  Law.  The  complaint  charged 
conspiracy  to  destroy  competition  in  transporting  bituminous 
coal  through  the  organization  of  the  Ohio  Coal  Traffic  Assn., 
stock  jobbing,  &c.  The  following  Aug.  Attorney-Gen.  Wick- 
ersham  began  an  action  against  the  same  defendants  under 
the  Sherman  law.  Congress  adopted  a  joint  resolution 
which  President  Taft  signed  Feb.  15,  naming  San  Francisco 
as  the  place  for  holding  the  Panama-Pacific  International 
Exposition  in  1915.  New  Orleans  had  been  a  strong  com- 
petitor for  the  Exposition.  The  resolution  proposing  an 
amendment  to  the  U.  S.  Constitution  so  as  to  provide  for  the 
election  of  U.  S.  Senators  by  direct  popular  vote  instead  of 
their  being  chosen  by  the  State  legislatures  was  defeated  in 
the  Senate  on  Feb.  28,  the  vote  being  54  ayes  to  33  nays,  or 
less  than  the  required  two-thirds.  The  matter  again  came 
up  in  April  and  June.  The  Senate  ratified  a  new  treaty 
between  the  United  States  and  Japan.  The  treaty  deals 
primarily  with  tariff  arrangements  between  the  two  coun- 
tries, but  also  covers  immigration.  At  first,  as  the  text  of 
the  treaty  had  not  yet  been  published  and  it  was  not  generally 
known  that  Japan  had  entered  into  a  supplementary  agree- 
ment to  maintain  the  status  quo  in  regard  to  immigration, 
strong  opposition  to  the  treaty  became  manifest  and  the  Cali- 
fornia Senate  on  Feb.  22  passed  a  unanimous  resolution  urg- 
ing "the  President  of  the  United  States  to  withdraw  said 
treaty  from  further  consideration  by  the  Senate  of  the 
United  States"  and  appealing  to  the  Senate  "to  withhold 
and  refuse  its  assent  to  a  compact  fraught  with  so  much 
danger  to  our  citizens,  to  our  industrial  development  and  to 
our  civilization."  When  it  appeared,  however,  that  there 
was  a  supplementary  understanding  with  Japan  for  the  con- 
tinuance of  the  restriction  on  the  emigration  of  Japanese 
coolies  to  this  country,  which  had  been  theretofore  main- 
tained by  the  Japanese  Government,  opposition  was  molli- 
fied. The  treaty  was  ratified  by  Japan  early  in  April  and 
was  then  made  the  occasion  for  the  exchange  of  congratu- 
latory cable  messages  between  the  Japanese  Emperor  and 
President  Taft.  The  French  Ministry  of  M.  Briand  tendered 
its  resignation  Feb.  27  as  a  result  of  a  vote  of  want  of  confi- 
dence against  it  the  previous  week.  Technically  the  Min- 
istry suffered  defeat  on  the  question  of  the  religious  organiza- 
tions, it  having  been  attacked  on  the  ground  that  it  had  not 
enforced  the  laws  against  the  congregations,  as  set  forth  in  the 
Separation  Act.  Actually,  however,  the  Ministry's  fall 
seems  to  have  been  connected  with  its  attitude  towards  labor, 
more  particularly  its  action  some  time  before  in  suppressing 
the  strike  of  the  railway  employees.  This  invited  the  bitter 
hostility  of  the  Socialistic  parties,  who  thereafter  never  lost 
an  opportunity  to  vote  against  the  Ministry.  President 
Fallieres  called  M.  Antoine  Ernest  Monis  to  form  a  new 
Ministry.  King  George  V.  formally  opened  Parliament — the 
first  of  his  reign.  In  the  House  of  Commons  the  so-called 
Veto  Bill,  intended  to  deprive  the  House  of  Lords  of  a  con- 
siderable portion  of  its  powers  in  the  matter  of  defeating 
legislation,  passed  its  first  reading  on  Feb.  22  by  a  vote  of  351 
to  227.  A  proposal  to  list  Chic.  Mil.  &  St.  Paul  stock  on  the 
Berlin  Bourse  evoked  considerable  hostility  in  German  Parlia- 
mentary circles  and  led  the  Prussian  Minister  of  Commerce  & 
Trade  to  inform  the  bankers  engaged  in  the  attempt  that  the 
German  Government  would  oppose  it.  The  move  seemed  to 
have  been  prompted  entirely  by  considerations  relating  to 
German  internal  affairs,  it  being  desired  to  retain  German 
capital  at  home  as  much  as  possible.  Russia  gave  notice  of 
its  intention  to  make  a  military  demonstration  against  China 
because  of  alleged  violation  of  the  Treaty  of  1881.  The  next 
month  the  Russian  Government  pressed  the  question  to  a 
definite  conclusion,  and  China  capitulated  unreservedly.  A 
revolutionary  uprising  slowly  developed  in  Mexico  and  fur- 
nished occasion  for  anxiety.  In  London  a  writer  for  a  Social- 
istic paper  who  printed  an  article  declaring  that  King  George 
had  been  married  to  the  daughter  of  a  British  Admiral  be- 
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fore  he  became  the  Heir-Apparent  to  the  Throne,  was  tried, 
and,  being  found  guilty  of  having  maligned  the  King,  was 
son  [to  a  year's  imprisonment.     The  King  forwarded 

an  emphatic  denial  that  he  had  ever  contracted  a  matrimonial 
alliance  before  his  marriage  with  Queen  Mary.     In  this  coun- 
try the  Standard  Oil  Co.  brought  a  magazine  writer  and  pub- 
lisher to  task  for  having  charged  it  with  selling  poisonous 
candy.     Being  threatened  with  a  suit  for  libel,  this  magazine 
admitted  the  falsity  of  the  charges  and  made  a  full  retraction. 
Subscriptions    wore   opened    simultaneously   in    New    York, 
London  and  Amsterdam  for  the  third  and  iinal  installment  of 
$5,500,000  of  a  4%%  loan  of  the  Republic  of  Cuba.     The 
loan  was  largely  over-subscribed  both  in  this  country  and  in 
Europe.     The  report  of  the  committee  appointed  the  pre- 
vious year  to  investigate  legislative  corruption  in  N.  Y.  State 
was  presented  to  the  Legislature.     The  report  stated  that 
"no  definite  and  substantial  charge,  verified  upon  knowledge 
of  corrupt  practices  or  official  misconduct  in  connection  with 
legislation  or  the  Legislature,  or  with  any  matter  or  proceed- 
ing before  any  State  Department,  board,  body  or  officer,  was 
filed  with   the  committee."     The  committee  recommended 
an  amendment  to  the  Penal  Law  requiring  any  member  of 
either  House  of  the  Legislature  to  report  at  once  to  either 
branch,  and  to  the  District  Attorney  of  the  county,  any  at- 
tempt to  bribe  or  improperly  influence  his  vote — on  severe 
penalties  for  non-compliance.     The  International  Paper  Co. 
inaugurated  a  departure  among  industrial  organizations  by 
taking  steps  to  safeguard  the  issue  of  commercial  paper.     It 
made  arrangements  by  which  all  commercial  paper  bearing 
its  signature,  either  as  maker,  endorser  or  acceptor,  was  to  be 
registered  by  the  Bankers  Trust  Co.  of  this  city  as  registrar. 
The  Diamond  Match  Co.  assigned  the  patents  it  held  on  the 
ingredient  used  in  the  making  of  non-phosphorus  matches  to 
trustees  so  as  to  permit  the  general  use  of  the  ingredient. 
This  was  a  voluntary  act  done  in  the  interest  of  labor  em- 
ployed in  outside  match  factories  with  the  idea  of  eliminating 
for  the  future  the  danger  of  phosphorous  necrosis.    President 
Taft  had  recommended  the  enactment  of  a  law  prohibiting 
the  use  of  white  phosphorus  in  match  manufacture.     A  re- 
call election  was  held  in  Seattle  Feb.  7   which   resulted  ad- 
versely to  Mayor  Hiram  C.  Gill,  who  had  been  elected  the 
previous   March.     He   was   defeated   by  a   Public    Welfare 
League  candidate.     The  First  Nat.  Bank  of  this  city  estab- 
lished a  pension  fund  in  the  interest  of  its  employees.     The 
Chatham  &  Phoenix  Nat.  Bank  of  this  city  began  business 
as  a  consolidation  of  the  Chatham  Nat.  and  the  Phoenix  Nat. 
Dealings  in  Virginia-Carolina  Chemical  Co.  com.  stock  began 
on  the  Coulisse  of  the  Paris  Bourse.     An  offering  of  $3,000,- 
000  5%  bonds  of  the  California-Idaho  Co.  was  made  in  Paris 
by  La  Banque  Franco-Americaine. 

Railroad  Events  and.  Stock  Exchange  Matters. — The  stock 
market  was  a  small  affair  until  after  the  decision  of  the  Inter- 
State    Commerce    Commission    denying    the    application   of 
Eastern  and  Western  roads  to  advance  rates.     That  event 
completely  changed  its  character  and  tone.     At  the  beginning 
of  the  month   the   market  was  strong  and  prominent  issues 
generally  recorded  advances.     Thereafter  business  remained 
small,  with  the  fluctuations  on  the  whole  quite  narrow,  though 
special  properties,  like  Mil.  &  St.  Paul  com.,  at  times  dis- 
played weakness;  on  the  other  hand,  Can.  Pac.  and  its  allied 
properties  manifested  an  advancing   tendency.     The  pros- 
pective change  in  the  control  of  the  Mo.  Pac.  caused  a  pro- 
nounced upward  turn  in  that  stock  and  in  some  of  the  other 
Gould  properties.     Several  of  the  industrial  stocks  likewise, 
moved  upward.     Just  before  the  Commerce  Commission  an- 
nounced its  decision  the  tone  was  somewhat  unsteady,  with- 
out, however,  any  pronounced  movement  of  prices  either  up 
or  down.  The  conclusions  of  the  Commission  were  not  known 
until  after  the  close  of  business  Thursday,  Feb.  23,  and  ac- 
cordingly did  not  affect  the  market  on  that  day.     On  Fri- 
day morning  many  leading  issues  opened  from  3  to  7  points 
below  the  closing  prices  of  the  previous  day,  with  the  market 
completely  demoralized.     At  London — where,  owing  to  the 
difference  in  time,  the  market  opened  earlier — an  even  more 
noteworthy   slump   occurred.     The   drop   here   might   have 
reached  still  larger  proportions  if  it  had  not  been  for  the  put- 
ting in  of  supporting  orders.     These  orders  not  only  checked 
further  decline,  but  served  to  cause  a  rally.     The  rest  of  the 
month  more  or  less  of  an  upward  ^reaction  occurred,  several 
of  the  industrial  stocks  being  sharply  boosted  upwards,  and 
this  affected  favorably  the  rest  of  the  list.     Mil.  &  St.  P. 
com.,  opening  at  130%  Feb.  1,  reached  133 %  Feb.  7,  touched 
122-x  Feb.  28  and  closed  at  122%;  Reading  com.,  opening  at 
157%,  reached  161  %  Feb.  7,  declined  to  152%  Feb.  24  and 
closed  at  156 3/6;  U.  P.  com.  moved  up  from  178%  at  the  open- 
ing to  181%  Feb.  6,  dropDed  to  174%  Feb.  24  and  closed  at 
176%;  So.  Pac.  com.  was  121%  Feb.  2,  114%  Feb.  24  and 
closed  at  116%;  N.  Y.  Cent.,  opening  at  113%,  reached  115% 
Feb.  3,  fell  to  107%  Feb.  27  and  closed  at  108%;  Penn.  from 
130%  Feb.  2  dropped  to  125-x  Feb.  24  and  closed  at  126%; 
Gt.  North,  from  131%  Feb.  1  dropped  to   122  Feb.  24  and 
closed  at  125%;  Steel  com.  from  80  at  the  opening  rose  to 
82%  Feb.  6,  dropped  to  76%  Feb.  24  and  closed  at  78%; 
Amal.  Cop.  from  67%  Feb.  6  declined  to  62%  Feb.  24  and 
closed  at  63%;  Cleve.  Cin.  Chic.  &  St.  L.  omitted  the  semi- 
annual dividend  on  common;  the  Southern  Ry.  resumed  on  its 
pref.,  declaring  1%  payable  April  24;  Int.   Harvester  Co. 
increased  the  quar.  div.  on  com.  from  1  to  1%%;  Sears,  Roe- 
buck &  Co.  made  a  stock  div.  of  33  1-3%;  Nat.  Biscuit  Co. 
increased  its  quar.  div.  on  com.  from  1%  to  1%%;  B.  &  O. 
sold  $10,000,000  4%%  notes  due  June  1  1913  to  retire  notes 


maturing  Mch.  10  1911;  Erie  sold  $12,500,000  3-yr.  6  70  notes 
to  redeem  notes  due  Apr.  8  1911;  bankers  olered  $12,000,- 
000  4%%   notes   of   the  X.  Y.  N.  H.  &  H.  RR.  due  Feb.   1 
1912    and    another    block    of  $10,000,030  4%%  notes  due 
Mch.  1  1912;  the  syndicate  which  in  April  1910  underwrote 
%  13,686,000  conv.  deb.  4s  of  Atch.  Top.  &  S.  F.  Ry.  sold  the 
unplaced  portion  to  a  syndicate  of  American,  London  and 
Continental  bankers;  Reading  Co.  sold  $18, 811, OOOgen.  M.  4s 
to  retire  a  like  amount  of  underlying  6s  and  7s  on  the  Phila. 
&  Reading;  a  syndicate  of  bankers  agreed  to  extend  for  18 
mos.  at  6%  the  loan  made  by  the  Wabash  to  retire  the  $8,- 
000,000  Wheal.  &  L.  E.  notes  which  matured  the  previous 
Aug.,  the  obligation  amounting  to  about  $9,500,000;  Kuhn, 
Loeb  &  Co.  negotiated  with  a  syndicate  of  French  banks 
$50,000,000  (250,000,000  francs)  Central  Pacific  4%  35-yr. 
bonds  and  125,000,000  francs  were  at  once  offered  in  France; 
bankers  offered   $8,000,000  Ch.   Burl.    &  Q.   gen.   mtg.   4s; 
Chic.  R.  I.  &  Pac.  sold  $10,000,000  St.  Paul  &  Kan.  City 
Short  Line  4%s;  the  issue  was  offered  in  New  York  and  Lon- 
don and  oversubscribed.     Bankers  offered  $5,000,000  ref.  & 
iinpt.  mtg.  5s  of  the  Kan.  City  Sou.  Ry.;  bankers  offered  here 
and  in  London  $13,500,000  7%  cum.  pref.  st  >ck  of  the  Stude- 
baker  Corporation,  just  incorporated;  $5,000,000  4%  bonds 
of  the    Winston-Salem   Southbound   Ry.   were  placed;   the 
Consolidation  Coal  Co.  disposed  of  $9,000,000  5s,  in  part  to 
take  up  maturing  issues;  the  N.  Y.  N.  H.  &  H.  purchased 
from  the  N.  Y.  Cent.  $2,352,050  of  that  company's  holdings 
of  $4,704,100  pref.  stock  of  the  Rutland  RR.,  total  issue, 
$9,057,600,  and  the  following  December  arranged  to  acquire 
the  other  half;  the  Cin.  Ham.  &  Dayton  Ry.  sold  to  J.  P. 
Morgan  &  Co.  $11,000,000  Pere  Marquette  RR.  com.  stock 
and  the  latter  arranged  for  the  issue  of  $8,000,000  5-yr.  6% 
notes,  secured  by  double  the  amount  of  50-year  5%  bonds. 

The  Money  Market. — Money  was  fractionally  higher  at 
the  very  beginning  of  the  month,  but  this  did  not  last  long. 
Large  offerings  with  onl}'  a  limited  inquiry  quickly  brought 
about  a  decline.  In  fact  rates  got  down  to  figures  where  cer- 
tain influential  institutions  discontinued  lending.  These 
would  not  make  call  loans  at  less  than  2%  '/0.  Notwithstand- 
ing, however,  the  withdrawal  of  these  lenders,  the  market 
continued  over-supplied  with  both  call  and  time  accommo- 
dation. The  range  on  call  during  the  month  was  1@2%. 
Time  money  at  the  close  was  2%@3  for  60  days,  3@3%  for 
90  days,  3%@3%  for  4  mos.,  3%  for  5@6  mos.  and  4@ 
4%  for  12  mos.  Paper  was  quoted  at  4@4%  for  double 
names  and  the  best  single  names,  while  good  single  names 
were  4%@5.  Money  holdings  of  the  Clearing-House  banks 
increased  from  $370,362,100  Jan.  28  to  $383,614,500  Feb.  25, 
and  surplus  reserves  from  $37,358,000  to  $41,278,350.  De- 
posits moved  up  from  $1,332,016,400  to  $1,369,344,600  and 
loans  from  $1,299,430,800  to  $1,324,598,500.  Money  hold- 
ings of  the  trust  companies  and  the  State  banks  not  in  the 
Clearing  House  were  $136,607,100  Feb.  25,  against  $135,- 
468,400  Jan.  28,  and  their  loans  were  $1,111,022,000,  against 
$1,072,944,900. 

Foreign  Exchange,  Silver,  &c. — The  Bank  of  England  on 
Feb.  16  reduced  its  discount  rate  from  4%  to  3%%  and  the 
Bank  of  Germany  Feb.  18  from  4%  to  4%.  The  Bank  of 
England  obtained  each  week  a  large  portion  of  the  new  ar- 
rivals of  gold  from  South  Africa,  and  made  further  large  ad- 
ditions to  its  bullion  holdings,  which  Feb.  23  were  £38,197,- 
152,  against  £31,355,545  the  previous  Dee.  29.  Foreign 
exchange  was  irregular.  In  the  early  part  of  the  month, 
when  discounts  abroad  were  still  firm  and  money  was  worth 
more  in  London  than  here,  exchange  advanced.  Then  a 
marked  drop  occurred,  in  part  on  speculative  operations,_in 
part  on  lower  discounts  in  Europe,  a  very  favorable  foreign 
trade  statement  for  January,  and  the  break  in  commodity 
prices,  which  it  was  supposed  would  stimulate  European 
buying  of  goods  and  merchandise  in  this  country.  The 
minimum  for  sight  sterling  and  cable  transfers  was  reached 
on  Feb.  16,  the  day  the  Bank  of  England  rate  was  reduced, 
but  a  sharp  recovery  ensued  before  the  close  of  that  day  and 
the  latter  part  of  the  month  the  tendency  was  generally  up- 
ward; from  4  86@4  8620  Feb.  16,  sight  bills  rose  to  4  8655@ 
4  8660  Feb.  27,  with  the  close  Feb.  28  4  8645 @4  8655. 
Open  market  discounts  at  London  Feb.  28  were  2  11-16  for 
spot  bills  and  2%  for  bills  to  arrive,  2%  at  Paris  and  3% 
at  Berlin.  Silver  in  London  continued  its  downward  course 
and  touched  23  ll-16d.  Feb.  9,  but  there  was  a  recovery  to 
24  7-16d.  by  Feb.  25,  with  the  close  Feb.  28  24%d. 

MARCH. — Current  Events. — The  old  Congress  expired 
March  4  without  the  Senate  having  taken  action  on  the  bill 
which  had  passed  the  House  of  Representatives  providing 
legislation  for  giving  effect  to  the  reciprocity  agreement  with 
Canada.  President  Taft  thereupon  issued  a  proclamation 
convening  the  new  Congress  in  extraordinary  session  for 
April  4.  As  an  aftermath  of  the  Inter-State  Commerce  Com- 
mission decisions  of  the  previous  month,  denying  to  the 
carriers  permission  to  advance  rates,  the  N.  Y.  Cent.  RR 
on  March  8  reduced  its  quarterly  dividend  from  1%%  to 
1%%.  At  the  same  time  returns  of  railroad  earnings  as 
received  for  the  month  of  February  showed  considerable 
losses  in  net  in  the  case  of  the  Eastern  trunk  lines,  as  also 
the  more  prominent  Pacific  systems,  like  the  Un.  Pac.  and 
the  So.  Pac,  though  on  the  other  hand  some  leading  Western 
systems  were  able  to  present  fairly  satisfactory  exhibits  by 
reason  of  the  control  exercised  over  the  expense  accounts. 
A  new  element  of  uncertainty  was  injected  into  affairs  on 
Tuesday,  Mch.  7,  by  an  official  announcement  from  Washing- 
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ton — of  which  there  had  previously  been  not  the  slightest 
intimation — that  some  20,000  American  troops  had  been 
ordered  to  San  Antonio,  Tex.,  and  other  points  near  the 
Mexican  border.  At  first  the  public  was  informed  the  move 
was  for  the  purpose  of  "extensive  maneuvers  to  try  out 
organization  and  equipment,"  and  it  was  also  stated  that  the 
scheme  contemplated  joint  action  with  the  navy  at  Galveston. 
These  official  explanations  (President  Taft  himself  remained 
reticent)  were  not,  however,  generally  accepted.  It  was 
aaen  at  once  that  the  action  must  have  some  reference  to  the 
disturbed  state  of  things  in  Mexico  arising  out  of  the  insur- 
rection in  that  country,  which  had  been  steadily  growing  in 
importance.  As  the  troops  were  dispatched  to  the  scene  of 
action  in  great  haste,  warships  rushed  South,  militia  officers 
asked  to  watch  the  maneuvers,  and  even  hospital  corps 
organized,  it  was  not  surprising  that  rumors  of  actual  war- 
fare and  actual  interference  should  have  gained  credence. 
To  remove  any  ground  of  apprehension  on  the  part  of  the 
Mexican  Government,  President  Taft  finally  felt  obliged  to 
assure  President  Diaz  that  no  steps  hostile  to  Mexico  were 
contemplated.  Mystery  regarding  this  large  military  move- 
ment was  soon  removed,  however.  On  Thursday,  Mch.  9, 
the  staff  correspondent  of  the  Associated  Press,  who  was 
accompanying  the  President  on  the  latter's  holiday  journey 
to  Atlanta,  announced  that  the  troops  had  been  sent  to 
form  a  solid  military  wall  along  the  Rio  Grande  in  order  to 
stop  filibustering  and  to  see  that  there  was  no  further 
smuggling  of  arms  and  men  across  the  international  boun- 
dary. Senor  Limantour,  the  Mexican  Finance  Minister, 
was  temporarily  in  New  York  at  the  time  on  his  way  home 
from  Europe.  Shortly  after  his  arrival  in  the  City  of  Mexico 
and  a  conference  with  Pres.  Diaz,  the  news  came  that  the 
entire  Mexican  Cabinet  had  tendered  their  resignations. 
This  was  taken  as  an  attempt  to  placate  the  rebel  chief, 
Francisco  I.  Madero.  On  Monday,  Mch.  27,  the  names  of 
the  reconstructed  Ministry  were  announced,  showing  that 
Senor  Limantour  in  the  Finance  Department  and  Gen. 
Manuel  Gonzales  Cosio  in  the  War  and  Marine  Department 
were  the  only  members  of  the  old  Cabinet  who  had  been 
retained.  The  decision  by  the  U.  S.  Supreme  Court  up- 
holding the  validity  of  the  Federal  Corporation  tax  imposed 
under  the  Tariff  Law  of  1909  was  also  one  of  the  events  of 
the  month.  The  decision  was  handed  down  Mch.  13.  In 
declaring  the  law  Constitutional,  the  Court — all  the  judges 
concurring — took  precisely  the  same  ground  as  President 
Taft  when  he  urged  acceptance  of  the  provision  upon  Con- 
gress; that  is,  that  the  tax  answers  to  the  definition  of  an 
excise  tax  and  hence  comes  within  the  powers  conferred  upon 
Congress.  It  appeared  after  the  close  of  the  month  that 
pig  iron  production  for  March  had  been  2,188,161  tons, 
against  1/794,509  tons  in  February  and  1,759,326  tons  in 
January.  But  this  was  on  the  expectation  of  an  improve- 
ment in  the  iron  and  steel  trades  which,  unfortunately,  did 
not  come.  The  Steel  Corporation  reported  unfilled  orders 
Mch.  31  of  3,447,301  tons,  an  increase  for  the  month  of 
46,758  tons,  but  business  decreased  as  the  month  progressed. 
The  bookings  of  new  orders  were  stated  to  have  averaged 
only  35,000  tons  per  day  during  March,  against  40,775  tons 
per  day  in  February.  Chairman  Gary  the  next  month  gave 
out  a  statement  saying  that  the  railroads  usually  buy  about 
30  to  33  1-3%  of  the  company's  entire  products,  but  for  some 
time  past  had  been  buying  only  about  7@8%.  The  copper 
statistics  showed  a  further  accumulation  of  stocks.  There 
was  also  wide  restriction  of  coal  production.  The  "En- 
gineering &  Mining  Journal"  Mch.  18  reported  that  the  bi- 
tuminous mines  in  West  Virginia,  Pennsylvania  and  Colo- 
rado were  being  operated  at  only  about  50%  of  their  ca- 
pacity, those  of  the  Southwest  at  about  60%,  Alabama  about 
65%,  and  of  Ohio,  Indiana  and  Illinois  at  only  about  40%. 
Supplies  of  coal  on  hand  were  stated  to  be  unusually  large. 
Government  money  holdings  increased  from  $308,284,813  to 
$315,030,226,  but  Government  deposits  in  the  banks  changed 
only  slightly.  National  bank  circulation  secured  by  bonds 
was  $693,261,786  Mch.  31,  against  $693,119,715  Feb.  28. 
The  final  cotton-ginning  report  of  the  TJ.  S.  Census  for  the 
season  of  1910-11  was  issued  Mch.  20  and  indicated  a  crop  of, 
roughly,  12,000,000  bales— 11,941,563  running  or  standard 
bales,  including  linters,  repacks,  &c.  The  result  was  in 
accord  with  current  opinion  and  hence  was  without  much 
influence  on  price.  From  14.45  cts.  Feb.  28  and  14.60  cts. 
Mch.  1  middling  upland  cotton  in  this  market  declined 
to  14.20  cts.  Mch.  6,  then  reached  14.65  cts.  Mch.  11  and 
again  Mch.  16,  touched  14.35  cts.  Mch.  28  and  closed  at 
14.40  cts.  Mch.  31.  Print  cloths  at  Fall  River  ruled  at 
3%  cts.  until  Mch.  18,  when  there  was  a  reduction  to  3%  cts. 
A  further  sharp  decline  occurred  in  wheat.  This  was  in  part 
on  the  good  prospects  for  the  growing  winter- wheat  crop,  but 
also  in  part  on  the  large  reserve  stocks  of  cereals  in  farmers' 
hands  shown  in  the  report  issued  by  the  Department  of 
Agriculture  on  Wednesday,  Mch.  8.  From  89^  cts.  Feb.  28, 
the  May  option  for  wheat  in  Chicago  advanced  to  923^  cts. 
Mch.  6,  but  Mch.  31  saw  the  price  down  to  85%  cts.  Rich- 
ard A.  Ballinger,  Secretary  of  the  Interior  in  President 
Taft's  Cabinet,  resigned,  and  was  succeeded  by  Walter  Lowrie 
Fisher  of  Chicago.  In  accepting  Mr.  Ballinger's  resignation, 
-Mr.  Taft  wrote  him  a  letter  in  which  he  declared  him  to 
"have  been  the  object  of  one  of  the  most  unscrupulous  con- 
spiracies for  the  defamation  of  character  that  history  can 
show."  Congress  before  adjournment  enacted  a  number  of 
very  important  laws.  One  of  these  permits  collectors  of 
customs  and  of  internal  revenue  to  receive  for  duties  on  im- 


ports and  internal  taxes  certified  checks  drawn  on  national 
and  State  banks  and  trust  companies  under  such  regulations 
as  the  Secretary  of  the  Treasury  may  prescribe.  Another 
confers  upon  the  Secretary  of  the  Treasury  authority  to  issue 
gold  certificates  against  deposits  of  foreign  gold  coin  and 
gold  bullion,  but  the  amount  of  gold  bullion  and  foreign 
gold  is  not  to  exceed  at  any  time  one-third  of  the  total 
amount  of  gold  certificates  outstanding.  Another  im- 
portant measure  enacted  was  the  Moon  bill,  codifying  the 
laws  relating  to  the  Federal  judiciary.  This  increases  the 
salaries  of  the  judges  of  the  U.S.  Supreme  Court — the  Chief 
Justice  from  $13,000  to  $15,000  and  the  Associate  Justices 
from  $12,500  to  $14,500.  It  also  eliminates  the  Federal 
Circuit  Court,  leaving  only  the  District  Courts,  the  Circuit 
Courts  of  Appeal  and  the  U.  S.  Supreme  Court.  The  bill 
proposed  by  Sec.  of  Treas.  MacVeagh  authorizing  the  issue 
of  new  Panama  Canal  bonds  minus  the  circulation  privilege 
also  became  a  law.  Mr.  MacVeagh  had  also  recommended 
in  a  communication  to  Congress,  Feb.  6,  the  repeal  of  the  ex- 
isting laws  requiring  the  establishment  and  maintenance  of  a 
sinking  fund  for  the  reduction  of  the  U.S.  debt;  but  nothing 
came  of  this.  Another  important  Administration  measure 
which  failed  was  the  permanent  tariff  board  bill.  The  bill 
originally  passed  in  the  House,  but  was  amended  in  the  Sen- 
ate, and  when  it  came  back  to  the  House  was  killed  by  fili- 
bustering. An  appropriation,  however,  of  $200,000  was 
made  by  Congress  for  the  old  tariff  board  and  its  member- 
ship increased  from  three  to  five.  Provision  for  the  fortifi- 
cation of  the  Panama  Canal,  concerning  which  there  had  been 
much  controversy,  was  made  in  an  appropriation  of  $3,000,- 
000  for  commencing  work  on  the  Panama  defenses,  inserted 
in  the  Sundry  Civil  bill.  In  a  joint  resolution  adopted  by 
Congress  provision  was  made  for  the  appointment  of  a  com- 
mission to  investigate  the  cost  of  transporting  and  handling 
second-class  mail  matter.  This  was  the  result  of  a  recom- 
mendation made  by  President  Taft  following  the  opposition 
which  developed  among  magazine  publishers  towards  the  in- 
crease in  postage  rates  on  second-class  mail  matter  as  con- 
templated in  the  Post  Office  Appropriation  bill.  It  had  been 
proposed  to  make  the  rate  of  postage  4  cts.  per  lb.  on  such 
parts  of  such  publications  as  contained  advertising  matter, 
as  against  the  regular  rate  of  1  ct.  per  lb.  This  provision 
was  stricken  out  by  the  Senate  and  provision  made  for  a  com- 
mission to  examine  into  the  matter.  One  of  the  three  mem- 
bers of  the  commission,  it  was  provided,  should  be  a  judge  of 
the  Supreme  Court,  and  President  Taft  appointed  Associate 
Justice  Charles  E.  Hughes  as  such  member.  The  other  two 
members  originally  appointed  were  A.  Lawrence  Lowell, 
President  of  Harvard  University,  and  Lawrence  Maxwell, 
formerly  Solicitor-General  of  the  United  States;  but  the  lat- 
ter subsequently  resigned  and  was  succeeded  by  Harry  A. 
Wheeler  of  Chicago.  The  Scott  bill  prohibiting  future  deal- 
ings in  cotton  failed  of  enactment.  The  bill  had  passed  the 
Lower  House  the  previous  June  and  in  February  1911  had 
been  reported  in  a  modified  form  to  the  Senate  by  the  Senate 
Committee  on  Inter-State  Commerce,  but  attempts  to  bring 
it  up  for  a  vote  in  the  Senate  were  defeated.  An  amendment 
to  the  Erdman  Act  for  the  settlement  of  labor  disputes  on 
inter-State  carriers  became  a  law,  providing  that  the  Presi- 
dent of  the  United  States  might  from  time  to  time  designate 
any  member  of  the  Inter-State  Commerce  Commission  or  of 
the  Court  of  Commerce  to  exercise  the  powers  conferred  and 
the  duties  imposed  upon  the  Chairman  of  the  Inter-State 
Commerce  Commission,  to  act  with  the  Commissioner  of 
Labor  as  mediator  in  controversies  which  might  arise  be- 
tween carriers  and  their  employees.  President  Taft  named 
Martin  A.  Knapp,  presiding  Judge  of  the  Commerce  Court, 
to  exercise  the  functions  referred  to.  The  attempt  to  unseat 
William  Lorimer  of  Illinois  as  U.  S.  Senator  on  charges  of 
bribery  in  connection  with  his  election  proved  unsuccessful, 
the  resolution  receiving  40  votes  in  the  affirmative  and  46 
votes  in  the  negative.  A  new  investigation  was  started  the 
following  June.  State  Senator  John  Broderick,  one  of  those 
charged  with  bribery,  was  subsequently  acquitted  by  a  jury 
in  one  of  the  Illinois  courts.  The  U.  S.  Supreme  Court  on 
Mch.  6  handed  down  a  decision  concurred  in  by  all  the  judges 
in  an  action  which  had  been  pending  many  years,  holding 
that  West  Virginia  must  assume  its  just  share  of  the  indebt- 
edness of  Virginia  outstanding  in  1861  before  West  Virginia 
was  detached  from  the  parent  State  and  constituted  a  sep- 
arate Commonwealth.  The  Court  found  West  Virginia  lia- 
ble for  $7,182,507  of  the  original  principal  of  the  debt  as 
compromised  by  Virginia  with  her  creditors,  and  left  the 
question  of  interest  for  adjustment  between  the  parties. 
Attorney-General  Wickersham  Mch.  3  filed  a  suit  by  the 
United  States  against  the  Gen.  Elec.  Co.,  the  Nat.  Elec. 
Lamp  Co.  and  about  thirty  other  companies,  including  the 
Westinghouse  Elec.  &  Mfg.  Co.  in  the  U.  S.  Circuit  Court, 
at  Cleveland,  O.,  claiming  violation  of  the  Sherman  Anti- 
Trust  law.  The  specific  charge  was  that  the  Nat.  Elec. 
Lamp  Co.,  which  it  was  stated  controlled  97%  of  the  busi- 
ness, was  promoted  by  the  defendants  for  the  purpose  of 
monopolizing  the  manufacture,  sale  and  prices  in  carbon  fila- 
ment electric  incandescent  lamps.  The  following  October 
the  defendants  consented  to  having  a  decree  entered  in  favor 
of  the  Government.  The  N.  Y.  Court  of  Appeals  in  a  case 
against  the  South  Buffalo  Ry.,  by  a  unanimous  vote,  on 
Mch.  24  held  unconstitutional  one  of  the  workmen's  com- 
pensation laws  of  the  State  enacted  the  previous  year.  Under 
this  law  it  was  only  necessary  to  show  that  the  injury  to  an 
employee  arose  through  the  risk  or  danger  of  the  employ- 
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merit  "without  serious  or  wilful  misconduct"  on  the  employee's 
part,  and  not  to  establish  that  the  employer  was  at  fault. 
Prior  to  the  enactment  of  the  new  law  the  employer  could 
plead  contributory  negligence.  The  Court  of  Appeals  held 
the  law  invalid  in  that  it  would  take  property  without  due 
process  of  law  and  contravene  both  the  Federal  and  State 
constitutions.  The  opinion  was  by  Judge  Werner,  and  he 
said:  "If  such  economic  and  sociological  arguments  as  are 
here  advanced  in  support  of  this  statute  can  be  allowed  to 
subvert  the  fundamental  idea  of  property,  then  there  is  no 
private  right  entirely  safe  because  there  is  no  limitation  upon 
the  absolute  discretion  of  legislatures,  and  the  guaranties  of 
the  Constitution  are  a  mere  waste  of  words.  If  it  is  com- 
petent to  impose  upon  an  employer  who  has  omitted  no  legal 
duty  and  has  committed  no  wrong  a  liability  based  solely 
upon  a  legislative  fiat  that  his  business  is  inherently  danger- 
ous, it  is  equally  competent  to  visit  upon  him  a  special  tax 
for  the  support  of  hospitals  and  other  charitable  institutions 
upon  the  theory  that  they  are  devoted  largely  to  the  alle- 
viation of  ills  primarily  due  to  this  business."  The  U.  S. 
Circuit  Court  of  Appeals  at  St.  Louis  on  Mch.  29  affirmed  the 
decision  of  the  U.  S.  Circuit  Court  for  the  Western  District 
of  Oklahoma,  rendered  in  1909,  granting  the  railroads  pass- 
ing through  Oklahoma  an  injunction  restraining  the  enforce- 
ment of  the  2-cents-per-mile  passenger  rate  prescribed  by  the 
Constitution  of  Oklahoma  which  went  into  effect  Nov.  16 
1907,  and  the  reduced  freight  rates  fixed  by  the  Oklahoma 
Corporation  Commission.  The  rates  were  held  to  be  con- 
fiscatory and  in  violation  of  the  14th  Amendment  to  the  Fed- 
eral Constitution.  In  the  British  Parliament  the  Minister  of 
Foreign  Affairs,  Sir  Edward  Grey,  in  the  course  of  a  debate, 
announced  that  he  would  welcome  a  proposal  from  the  United 
States  along  the  lines  of  President  Taft's  sweeping  proposition 
for  enlarging  the  scope  of  international  arbitration  so  as  to 
embrace  questions  of  every  character  and  description,  even 
those  involving  the  national  honor  and  dignity.  The  leader 
of  the  Opposition  in  the  Lower  House,  A.  J.  Balfour,  also 
enthusiastically  expressed  himself  in  favor  of  the  suggestion. 
Later,  practically  all  classes  of  the  British  population  in- 
dicated approval  of  the  idea  underlying  the  thought,  and 
mumerous  meetings  were  held  and  speeches  made  in  support 
of  the  same.  In  Germany,  however,  Chancellor  von  Beth- 
mann-Hollweg  expressed  himself  in  a  way  to  imply  that  his 
views  were  not  in  accord  with  the  suggestion,  which  he  char- 
acterized in  the  nature  of  "ideals  impossible  of  realization." 
The  stock  of  the  Philadelphia  Co.,  controlling  traction  and 
gas  properties  in  Pittsburgh  and  vicinity,  was  listed  on  the 
Parquet  of  the  Paris  Bourse,  being  the  first  American  stock 
•n  the  "official  market"  as  distinguished  from  the  "Coulisse" 
or  outside  market.  Arrangements  were  concluded  for  the 
acquisition  by  local  interests  in  New  York  City  of  a  large 
block  of  the  Bank  of  Commerce  stock  from  the  Equitable  Life 
Assurance  Society  and  the  Mutual  Life  Insurance  Co.  As  a 
result  Frank  A.  Vanderlip,  F.  L.  Hine  and  Albert  H.  Wkgin, 
the  presidents,  respectively,  of  the  National  City  Bank,  the 
First  Nat.  Bank  and  the  Chase  Nat.,  were  added  to  the  board 
of  directors  of  the  Bank  of  Commerce.  Such  of  the  latter's 
shares,  however,  as  passed  under  the  immediate  control  of  the 
National  City  Bank  were  disposed  of  the  following  November. 
Alvin  W.  Krech,  Pres.  of  the  Equitable  Trust  Co.,  purchased 
from  the  Equitable  Life  Assur.  Society  a  controlling  interest 
in  the  capital  stock  of  the  company  and  then  distributed  the 
stock  in  such  a  manner  that  the  company  would  remain  an 
absolutely  independent  concern  and  so  that  there  would  be  no 
paramount  influence  in  any  one  banking  direction.  The 
West.  Un.  Teleg.  Co.  put  into  effect  a  "day  letter"  system  at 
a  rate  1 3^  times  that  for  the  night  letters  introduced  the  pre- 
vious year.  These  letters  are  transmitted  at  the  convenience 
of  the  company  some  time  during  the  business  hours  of  the 
day,  full  rate  telegrams,  of  course,  having  priority  of  trans- 
mission. 

Railroad  Events  and  Stock  Exchange  Matters. — In  the  stock 
market  there  was  a  recovery  in  a  staggering  sort  of  way  from 
the  fall  sustained  at  the  end  of  February,  as  the  result  of  the 
decisions  of  the  Inter-State  Commerce  Commission,  but  the 
course  of  prices  was  decidedly  irregular,  with  business  at  a 
very  low  ebb,  there  being  dulness  almost  to  the  verge  of  stag- 
nation. Among  the  strong  features  were  Can.  Pac.  and  its 
allied  properties,  namely  the  "Soo"  road  and  Wis.  Cent.; 
also  Atchison  and  Norf.  &  West.  Among  the  weak  special- 
ties was  Mo.  Pac.  Steel  com.  closed  at  precisely  the  figure  at 
which  it  opened,  namely  77 3lj>  after  having  been  meanwhile 
74%  Mch.  4  and  79^  Mch.  28.  Mil.  &  St.  P.  com.  was  123 
Mch.  1,  119%  Mch.  3,  1233^  Mch.  15  and  closed  at  120% 
Mch.  31;  N.  Y.  Cent.,  after  selling  at  109^  Mch.  1,  touched 
105%  Mch.  4  and  closed  at  106%  ex.  Mch.  31;  Penn.  closed 
at  126  as  against  126%  at  the  opening;  Reading  com.  was 
155^4  at  the  close,  against  156%  at  the  opening,  after  having 
been  153%  Mch.  4  and  158%  Mch.  21;  U.  P.  com.,  opening 
at  174%,  got  down  to  170%  Mch.  4,  advanced  to  178% 
Mch.  29  and  closed  at  176%;  Nor.  Pac.  closed  at  123%, 
against  1233/6  at  the  opening  and  Gt.  Nor.  at  126%,  against 
125%;  Amal.  Cop.,  opening  at  64,  got  down  to  61%  Mch.  2, 
advanced  to  65  Mch.  15  and  closed  at  62%.  We  have  re- 
ferred above  to  the  reduction  in  the  quar.  div.  on  N.  Y.  Cent, 
from  1%%  to  1M%-  The  public  offering  in  Paris  of  125,- 
000,000  frs.  of  Cent.  Pac.  4%  35-yr.  bonds  guar,  by  So.  Pac, 
proved  very  successful.  Kuhn,  Loeb  &  Co.  and  Nat.  City 
Bank  offered  at  95 H  and  int.  $25,000,000  1st  4s  of  the  Chic. 
Milw/'&  Pug.  Sd.  Ry.  guar,  by  Chic.  M.  &  St.  P.  The  N.  Y. 
Cent,  placed  $25,000,000  3-yr.  4%%  notes.     L.  S.  &|Mich. 


So.,  through  J.  P.  Morgan  &  Co.,  sold  60,000,000  frs.  of  l-yr. 
notes  in  Paris,  to  provide  for  the  payment  of  44,000,000  frs. 
l-yr.  notes  which  fell  due  Mch.  15  1911,  and  for  various  im- 
provements; these  notes  bore  no  int.,  the  int.  being  discoun- 
ted in  advance.  Mo.  Kan.  &  Tex.  sold  to  Speyer  &  Co.,  and 
the  latter  re-sold  here  and  in  Europe,  $12,500,000  2-yr.  5% 
secured  gold  notes  to  take  up  $10,000,000  5%  notes  and  for 
other  corporate  purposes.  Pub.  Serv.  Corp.  of  N.  J. 
(street  rv.  and  light  properties)  sold  $13,850,000  gen.  mtge.  5s 
to  J.  P.  Morgan  &  Co.  and  Drexel  &  Co.  Minn.  St.  P.  &  S.  S. 
M.  Ry.  offered  to  shareholders  at  par  $2,187,400  new  pref. 
and  $1,374,800  new  com.  stock.  Amal.  Cop.  Co.  sold  $12,- 
500,000  2-yr.  5%  notes  to  supply  the  means  for  the  absorp- 
tion of  the  United  Metals  Selling  Co.  Bankers  placed  with  in- 
vestors in  Canada  and  London, as  well  as  in  the  U.S.,  $15,000,- 
000  1st  M.  5%  bds.  of  the  Miss.  Riv.  Pow.  Co.,  the  price  being 
$875  for  $1,000  bond  and  $200  common  stock. 

The  Money  Market. — There  was  continued  weakness  in 
money.  At  least  four  leading  national  banks  and  two  influ- 
ential trust  companies  refused  to  compete  for  business  in  the 
call-loan  branch  during  the  period  that  234%  w&s  the  prevail- 
ing rate,  nor  did  these  institutions  undertake  to  put  out  time 
money  at  the  lowest  levels.  The  effect  of  this  action  was  re- 
flected in  a  slight  stiffening  of  rates  at  the  close  of  the  month, 
when  preparations  were  making  for  the  1st  of  April  payments. 
These  latter  requirements  were,  otherwise,  without  influence. 
On  call  the  range  for  the  month  was  1%@2%%.  On  time, 
rates  at  the  close  were  2%@2%%  for  60  days,  2%@3%  for 
90  days,  3@3%%  for  4,  5  and  6  mos.  and  4@4%%  over  the 
year.  In  commercial  paper  business  in  prime  4  to  6  mos. 
single  names  and  in  60  to  90  days  endorsed  bills  receivable 
was  done  at  3%@4%,  while  less  well-known  paper  was  quo- 
ted at  4%@4%%.  Money  holdings  of  the  Clearing-House 
banks  fluctuated  considerably  and  were  $374,310,700  Apr.  1, 
againsi  s;5s:>,(i  11,500  Feb.  25.  Between  the  same  two  dates 
surplus  reserves  dropped  from  $41,278,350  to  $26,397,600. 
Loans  increased  from  $1,324,598,500  Feb.  25  to  $1,354,896,- 
300  Apr.  1.  Deposits  at  the  latter  date  were  $1,391,652,400, 
against  $1,369,344,600  Feb.  25.  Money  holdings  of  the  trust 
companies  and  of  the  State  banks  not  in  the  Clearing  House 
were  $132,965,800  Apr.  1,  against  $130,607,100  Feb.  25,  and 
the  loans  of  these  institutions  were  $1,121,889,600,  against 
$1,111,022,000  Feb.  25. 

Foreign  Exchange,  Silver,  &c. — After  considerable  irregu- 
larity up  to  the  21st  of  Mch.,  a  distinctive  feature  was  weak- 
ness towards  the  close  of  the  month,  when  many  dealers  had 
expected  a  sharp  rise  on  preparations  to  meet  the  1st  of  April 

Sayments  to  European  holders  of  American  securities.  As  it 
appened,  the  inquiry  for  remittance  was  below  the  normal 
for  the  end  of  the  quarter.  The  explanation  was  that  very 
large  credits  had  been  established  abroad  by  our  bankers 
through  the  placing  since  Jan.  1  of  numerous  large  new  loans 
in  Europe  the  proceeds  of  which  had  not  been  remitted  to 
this  country,  owing  to  the  fact  that  with  rates  for  money  so 
exceedingly  low  here,  it  was  more  advantageous  to  allow  the 
funds  to  remain  abroad  for  the  time  being.  Then,  also,  a 
considerable  trade  balance  was  accruing  in  favor  of  the  U.S. 
on  the  merchandise  movement.  While  exchange  was  ex- 
tremely dull  most  of  the  month  and  speculation  at  a  mini- 
mum, there  was,  nevertheless,  some  short  selling  the  latter 
part  by  speculators  who  counted  on  being  able  to  cover  their 
commitments  in  April  at  a  profit.  The  Bank  of  England  on 
Mch.  9  reduced  its  rate  from  3%  to  3%.  In  the  early  days  of 
the  month  more  or  less  liquidation  in  stocks  for  European  ac- 
count was  noted  as  a  result  of  the  previous  month's  decisions 
of  the  Inter-State  Commerce  Comm.  Open  market  discounts 
in  London  were  decidedly  lower,  with  rates  at  the  close  2%% 
for  spot  bills  and  2%  for  bills  to  arrive.  At  Paris  the  open 
market  rate,  after  having  been  2%%,  fell  back  to  2%.  Ber- 
lin bankers  at  the  close  were  quoting  3%  for  bills  to  arrive  and 
3%%  for  spot  bills.  Silver  in  London  did  not  fluctuate 
widely,  with  the  price  Mch.  31  the  same  as  Feb.  28,  namely 
24  %d. 

APRIL.—  Current  Events. — Congress  convened  in  extra 
session  Apr.  4  and  the  Democrats,  as  the  majority  party  in 
the  House  of  Representatives,  laid  down  a  program  of  legis- 
lation for  the  session.  This  included,  among  other  things, 
the  passage  of  the  Canadian  reciprocity  agreement  and  bills 
for  general  tariff  legislation;  the  submission  of  a  Constitu- 
tional Amendment  for  the  election  of  United  States  Senators 
by  popular  vote,  legislation  requiring  the  publicity  of  cam- 
paign contributions  before  and  after  Congressional  elections, 
and  the  passage  of  resolutions  providing  for  the  investigation 
of  the  various  executive  departments.  The  Canadian  Reci- 
procity Bill  passed  the  House  Apr.  21  by  a  vote  of  264  to  89. 
The  resolution  proposing  a  Constitutional  Amendment  for  the 
election  of  U.  S.  Senators  by  direct  popular  vote  was  adopted 
in  the  House  on  Apr.  13  by  296  to  16,  and  the  resolution 
calling  for  an  investigation  of  all  the  executive  departments 
of  the  Federal  Govt,  was  adopted  Apr.  20.  The  bill  amend- 
ing the  Act  of  June  25  1910  with  reference  to  campaign  con- 
tributions passed  the  House  Apr.  14.  Debate  was  also  begun 
on  a  Farmers'  Free  List  Bill,  an  omnibus  measure  providing 
for  the  removal  of  duties  on  a  long  list  of  articles  in  which 
farmers  are  supposed  to  be  peculiarly  interested .  This  passed 
the  next  month  (May  8)  by  a  vote  of  236  to  109.  It  placed 
on  the  free  list  agricultural  implements,  cotton  bagging,  cot- 
ton ties,  leather  boots  and  shoes,  fence  wire,  timber,  lumber 
sewing  machines,  salt,  &c,  &c.  There  were  further  evi- 
dences of  dulness  and  trade  reaction.     The  Steel  Corpora- 
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tion,  after  the  close  of  the  month,  reported  that  its  new  or- 
ders had  averaged  only  about   25,000  tons  a  day,  against 

' >00  tons  a  day  during  Mch.,  40,775  tons  during  Feb.  and 
•  '""'.000  during  Jan.  Unfilled  orders  on  its  books  Apr.  30 
were  3,218,704  tons,  a  decrease  of  228,597  tons  during  Apr. 
The  latter  part  of  the  month  a  reduction  of  50c.  a  ton  from 
the  1910  price  of  iron  ore  was  made  by  one  of  the  ore-produc- 
ing concerns,  and  was  followed  by  the  other  producers.  The 
Steel  Corporation's  statement  for  the  Mch.  quarter  was  given 
cut  Apr.  25,  and  showed  the  dividend  on  Steel  com.  for 
this  quarter  to  have  been  fully  earned,  notwithstanding  the 
unsatisfactory  condition  of  the  iron  and  steel  trade;  but  net 
■earnings  for  the  three  months  aggregated  only  $23,519,203, 
against  $37,616,876  in  the  same  three  months  of  1910,  and 
not  found  possible  to  make  any  appropriation  out 
of  earnings  for  new-  construction  and  additional  property,  as 
had  been  done  in  other  periods.  That  the  reaction  in  trade 
also  extended  to  other  departments  of  business  activity  was 
evident  from  the  fact  that  the  H.  B.  Claflin  Co.  reduced  the 
quar.  div.  on  the  83,829,100  of  com.  stock  from  2%  to  \H%. 
On  Apr.  7  the  George  W.  Jackson  Co.  of  Chicago,  one  of  the 
largesl  contracting  and  engineering  concerns  in  the  country, 
turned  over  its  affairs  to  a  committee  representing  the  unse- 
cured creditors.  A  further  sharp  decline  occurred  in  the 
price  of  rubber.  In  Apr.  of  the  previous  year  fine  Para  rub- 
ber sold  at  S3  per  lb.  By  Jan.  1911  the  same  grade  had 
dropped  to  below  SI  SO  per  lb.,  the  latter  part  of  the  current 
month  (Apr.  1911)  the  price  broke  to  $1  12,  though  a  slight 
recovery  occurred  before  the  close  of  the  month.  The  slump 
was  attributed  to  the  curtailment  of  the  demand  for  rubber 
on  the  part  of  American  manufacturers,  to  the  use  of  lower 
grades  and  of  substitutes  for  rubber  and  to  increased  Ceylon 
production.  There  was  a  renewed  rise  in  the  price  of  cotton, 
and  middling  uplands  in  this  market  advanced  from  14.40c. 
Mch.  31  to  15.45c.  Apr.  29.  Grain  prices,  after  a  decline  at 
the  beginning  of  the  month,  also  made  sharp  recovery,  not- 
withstanding that  the  conditions  regarding  the  coming  crop 
in  this  country  were  nearly  all  highly  favorable.  July  wheat 
at  Chicago,  which  had  closed  at  86 %c.  Mch.  31,  got  down  to 
845sc.  Apr.  7,  advanced  to  88Hc  Apr.  22  and  closed  at  88c. 
Apr.  29.  July  corn  at  Chicago,  after  having  closed  at  493^c. 
Mch.  31,  touched  48%c.  Apr.  3,  advanced  to  52J^c.  Apr.  24 
and  closed  at  52  }^c.  July  oats  at  Chicago  advanced  from 
30^c.  Apr.  1  to  32%c.  Apr.  15  and  closed  at  31  %c  Na- 
tional bank  circulation  secured  by  bonds  decreased  from 
1693,261,786  to  $691,468,720.  Govt,  deposits  in  the  banks 
fell  from  S46,732,832  to  $46,393,015  and  cash  in  sub-Treas- 
uries was  reduced  from  $315,030,226  to  $313,974,372.  On 
account  of  the  constant  accumulation  of  money  at  New  York 
and  other  centres,  and  the  limited  trade  inquiry  for  funds, 
owing  to  the  reaction  in  general  business,  there  was  a 
marked  resumption  of  the  buying  of  standard  bonds  and 
short-term  notes  by  financial  institutions.  Some  large 
new  issues  both  of  notes  and  bonds  were  announced  and 
were  quickly  absorbed.  The  daily  transactions  in  bonds 
on  the  Stock  Exchange  also  increased.  New  York  City  4J^s, 
which  were  brought  out  in  Jan.  at  100.90,  sold  up  during 
Apr.  to  103^  and  in  May  brought  104j^.  There  were  some 
further  takings  of  securities  of  American  corporations  by 
Europe.  Speyer  &  Co.,  with  a  group  of  French  banks  and 
bankers,  brought  out  a  second  French  series  of  15-20-year 

gen.  lien  gold  bonds  due  1927  of  St.  L.  &  San  Fran.  RR., 
this  series  covering  35,000,000  francs  (in  part  to  take  up 
7-year  notes).  A  group  of  American  bankers  offered  here 
and  abroad  S19,000,000  ref.  4%  bonds  (chiefly  to  refund 
$]  1.651.000  coll.  tr.  bonds  due  May  1)  of  the  Seaboard  Air 
Line  Ry.  and  $10,000,000  of  the  bonds  were  asked  for  in  Lon- 
don and  Amsterdam.  Ches.  &  Ohio  sold  $16,000,000  of  3-yr. 
4>£%  gold  notes  (in  part  for  refunding)  and  a  considerable 
ion  of  the  notes  was  sold  abroad.  An  event  of  consid- 
erable moment  was  the  decision  of  Judge  Sanborn  in  the 
U.  S.  Circuit  Court  at  St.  Paul,  Minn.,  confirming  the  findings 
announced  the  previous  September  by  the  Master  in  Chan- 

y,  Judge  C.  E.  Otis,  who  had  held  invalid  the  new  passen- 

and  freight  rates  prescribed  by  the  Minnesota  authorities. 
Judge  Sanborn  decided  that  these  rates  prohibited  a  fair  return 
upon  the  value  of  the  lines  in  Minnesota,  took  the  properties 
of  the  companies  without  just  compensation,  violated  the 
14th  Amendment  to  the  Constitution  and  also  violated  the 
commerce  clause  of  the  Constitution,  inasmuch  as  the  natural 
effect  of  the  rate  schedules  which  the  State  sought  to  impose 
was  to  burden  inter-State  commerce,  and  to  attempt  to  regu- 
late the  latter  is  outside  the  province  of  a  State .  Incidentally 
it  was  also  held  that  a  net  income  of  7%  per  annum  upon  the 
value  of  railroad  property  used  in  the  State  is  not  more  than 
the  fair  return  to  which  the  railroads  are  entitled  under  the 
th  Amendment.  Another  important  decision  during  the 
month,  which  attracted  wide  attention,  was  by  the  U.  S. 
Supreme.  Court,  and  applied  the  principles  of  the  common 
law  to  a  case  of  restraint  of  trade.  This  decision  dealt 
a  blow  at  attempts  to  regulate  prices  of  goods  or  commod- 
ities after  the  producer  has  parted  with  them.  The  case 
was  that  of  the  Dr.  Miles  Medical  Co.  against  the 
John  D.  Park  &  Sons  Co.  The  purport  of  the  decision  ap- 
pears to  be  that  while  the  manufacturer  is  left  perfectly  free 
to  fix  the  price  in  the  first  instance  and  has  the  right  to  refuse 

ell  to  any  one  not  satisfied  with  the  price  named,  he  can- 
not go  further  and  say  at  what  figure  those;  who  buy  from 
him  shall  dispose  of  the  articles  after  he  himself  has  parted 
with  title  to  them.  The  U.  S.  Circuit  Court  of  Appeals  for 
th"  Second  Circuit  reversed  the  judgment  obtained  before 


Judge  Piatt  at  Hartford  Feb.  4  1910  in  the  celebrated  Dan- 
bury  Hatters'  case.  This  was  the  case  where  the  firm  of 
D.  E.  Loewe  &  Co.  had  brought  suit  against  Martin  Lawler 
and  200  other  members  of  the  local  Hatters'  Union  to  recover 
damages  to  the  firm's  trade  from  the  boycott  inaugurated 
by  the  Union  and  the  American  Federation  of  Labor  (of 
which  the  local  Union  is  a  subordinate  organization) ,  and  in 
which  the  jury  fixed  the  damages  sustained  at  $74,000,  which 
amount  was  trebled  under  the  provisions  of  the  Anti-Trust 
Law  of  1890  (the  U.  S.  Supreme  Court  in  February  1908 
having  rendered  a  decision  upholding  the  principle  that  the 
boycott  came  within  the  provisions  of  the  1890  Law).  The 
Federal  Circuit  Court  of  Appeals  reversed  the  judgment 
upon  the  ground  of  errors  in  the  conduct  of  the  trial.  One 
of  the  errors  was  that  "the  trial  court  assumed  the  function 
of  the  jury  in  passing  upon  the  credibility  of  witnesses  and 
weighing  conflicting  testimony."  Judge  Lacombe,  who 
wrote  the  opinion,  also  dissented  from  the  argument  that 
membership  in  and  contributions  to  the  United  Hatters 
make  persons  principals  as  to  the  acts  of  any  and  all  agents 
that  the  Union  might  employ.  As  to  the  legal  character  of 
the  acts  themselves,  Judge  Lacombe  said  that  a  combination 
of  individuals  "to  induce  a  manufacturer  engaged  in  inter- 
State  commerce  to  conduct  his  business  as  they  wish  it  should 
be"  is  a  violation  of  the  Sherman  Law  and  that  "when  such 
obstruction  is  shown  to  have  brought  about  an  injury  to  a 
person's  business,  recovery  may  be  had,  although  the  im- 
pelling motive  of  the  combination  was  an  effort  to  better  the 
condition  of  the  combine,  which,  except  for  the  Anti-Trust 
Act,  might  be  proper  and  lawful."  The  U.  S.  Supreme  Court 
handed  down  a  decision  elucidating  still  further  the  provisions 
of  the  so-called  Commodities  Clause  of  the  Hepburn  Rate 
Law.  The  Supreme  Court  had  in  May  1909  construed  the 
Commodities  Clause  as  prohibiting  only  the  transportation 
by  railroad  companies  of  commodities  owned  at  the  time  of 
transportation — that  it  did  not  prohibit  them  from  transport- 
ing commodities  manufactured,  mined  or  produced  by  them 
previous  to  such  transportation,  but  which  were  not  owned 
by  them  at  the  time  of  transportation .  The  Court  also  had 
held  that  the  provision  did  not  apply  to  the  transportation 
of  commodities  owned  by  other  corporations  in  which  the 
transporting  railway  company  may  have  a  stock  interest. 
It  was  the  application  of  this  latter  point  that  was  amplified 
on  the  present  occasion,  the  Government  being  permitted 
to  amend  its  complaint  in  the  suit  which  sought  to  establish 
that  the  relation  between  the  Lehigh  Valley  RR.  and  the 
Lehigh  Valley  Coal  Co.  constituted  a  violation  of  the  Com- 
modities Clause  referred  to.  Chief  Justice  White  said  "it 
must  be  held  that  while  the  right  of  a  railroad  company  as  a 
stockholder  to  use  its  stock  ownership  for  the  purpose  of  a 
bona  fide  separate  administration  of  the  affairs  of  a  corpora- 
tion in  which  it  has  a  stock  interest  may  not  be  denied,  the 
use  of  such  stock  ownership  in  substance  for  the  purpose  of 
destroying  the  entity  of  a  producing,  &c,  corporation,  and  of 
commingling  its  affairs  in  administration  with  the  affairs 
of  the  railroad  company  so  as  to  make  the  two  corporations 
virtually  one,  brings  the  railroad  company  so  voluntarily 
acting  as  to  such  producing,  &c,  corporation  within  the 
prohibition  of  the  Commodities  Clause"  (V.  92,  p.  956). 
The  Supreme  Court  of  New  Jersey  on  Apr.  8,  in  overruling 
the  demurrer  in  the  suit  of  the  administrator  of  one  Quigley, 
an  engineer,  against  the  Lehigh  Valley  RR.,  declared  valid 
the  Ackerman  Employers'  Liability  Law  of  New  Jersey 
enacted  in  1909.  This  law  makes  employers  liable  for  in- 
juries caused  by  the  acts  of  fellow  servants,  thus  changing  the 
rule  of  the  common  law.  The  1909  law,  however,  was  super- 
seded the  following  July  4  by  the  yet  more  drastic  Edge  Law 
enacted  by  the  New  Jersey  Legislature  of  1911.  The  U.  S. 
Circuit  Court  of  Appeals  at  St.  Louis  on  Apr.  7,  in  the  case  of 
the  Kansas  Natural  Gas  Co.,  affirmed  the  decision  of  the 
lower  court  granting  an  injunction  restraining  the  en- 
forcement of  the  Oklahoma  Law  of  1907  intended  to  prevent 
the  piping  of  oil  and  gas  out  of  the  State.  Judge  Sanborn 
in  his  opinion  held  that  the  law  prevents  inter-State  com- 
merce in  natural  gas  by  obstructing  the  building  of  pipe  lines 
across  public  highways  to  transport  gas  out  of  the  State,  and 
violates  the  Constitution  of  the  United  States  and  must 
therefore  be  held  to  be  void.  It  was  his  view  that  the  right 
of  private  citizens  by  means  of  ownership  or  mining  leases 
to  draw  gas  or  oil  from  beneath  the  surface  of  the  ground 
is  property  and  the  prevention  of  the  sale  of  that  property  in 
inter-State  commerce  is  in  violation  of  Article  V  of  the 
Amendments  to  the  Constitution  and  is  not  justified  by  the 
power  of  a  State  to  conserve  its  natural  resources.  Con- 
tinuing, he  said:  "The  State  may  refuse  to  allow  foreign 
corporations  to  do  business  within  its  borders,  but  may  not 
prevent  them  from  carrying  on  inter-State  commerce.  The 
State  has  power  of  taxation  and  the  power  of  inspection  over 
corporations,  but  may  not  use  those  powers  to  interfere  with 
inter-State  commerce."  In  a  bitterly  fought  political  con- 
test, Carter  H.  Harrison,  who  had  made  a  demand  for  70- 
cent  gas  his  main  issue,  was  chosen  Mayor  of  Chicago,  leading 
to  a  sharp  decline  in  the  stock  of  the  People's  Gas  Light  & 
Coke  Co.  An  election  held  April  18  at  Tacoma,  Wash.,  re- 
sulted in  the  recall  of  Mayor  C.  V.  Fawcett  and  the  election  of 
W.  W.  Seymour.  Mayor  Fawcett  had  served  only  eleven 
months  out  of  a  four-years  term.  At  another  election  the 
I  month  (May  16)  the  Commissioner  of  Public  Safety  and 
the  Commissioner  of  Light  &  Water  were  recalled.  Serious 
disturbances  in  the  wine-growing  districts  of  France  again 
occurred.     The  French  Senate  having  on  April  11  -passed  a 
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resolution  to  withdraw  the  limitation  place  I  in  190S  upon  the 
area  in  which  genuine  champagne  could  be  produced,  the 
wine-growers  in  the  Department  of  Manic,  the  home  of  the 
beverage,  immediately  pro<  apparently  by  prearrange- 

ment,  to  destroy  the  establishments  of  alleged  spurious  con- 
cerns in  the  Epernayand  Av  districts, and  though  large  bodies 
of  troops  were  rushed  to  the  scene,  great  damage  wras  never- 
theless done.     Later  the  decision  of  Premier  Monis  to  r 

modification  of  the  delimitation  law  to  the  Council  of 
State,  tin-  Supreme  administrative  court,  had  a  pacifying 
influence  and  ended  the  rioting.  France  was  again  called 
upon  to  quell  disorders  in  Morocco  and  protect  foreigners, 
and  the  action  caused  renewed  fears  of  possible  friction  with 
Germany.     The    consummation    of    the    negoti;  with 

nspect  to  the  proposed  $50,000,000  loan  to  the  Chinese 
Government,  first  announced  the  previous  October,  was 
reported.  The  loan  was  originally  arranged  with  a  group  of 
American  '.■  s,  but  was  subsequently  divided  so  as  to 

allow  the  participation  of  British,  French  and  German  bank- 
ers. An  impn  Id  in  'he  Guild  Hall, 
London,  presided  over  by  the  Lord  Mayor  and  [ed  by 
high  Government  officials  and  representatives  of  all  branches 
of  the  British  Empire's  activities,  at  which  a  resolution  was 
passed  "cordially  welcoming  the  proposal  of  the  United  States 
in  favor  of  a  general  treaty  of  arbitration  between  that 
country  and  the  British  Empire  and  pledging  support  to  the 
principles  of  such  a  treaty."  The  Federal  Grand  Jury  at 
Cleveland,  O.,  on  Apr.  26  handed  down  eleven  indictments 
charging  conspiracy  and  rebating  in  violation  of  the  El  kins 
Law  against  the  Penn.  RR.,  the  L.  S.  &  Mich.  So.,  the  N.  Y. 
Chic.  &  St.  Louis  and  the  Bessemer  &  Lake  Erie,  besides  five 
dock  companies  and  'due-  individuals  representing  the  rail- 
roads and  the  ore  interests  involved.  The  railroads  were 
charged  with  rebating  to  the  dock  companies  and  the  latter 
to  the  shippers.  President  McCrea  of  the  Pennsylvania  RR., 
however,  issued  a  statement  explaining  that  if  there  was  any 
violation  of  the  law  at  all,  it  was  only  technical  and  wholly 
unintentional.  Bangor.  Me.,  on  Sunday,  Apr.  30,  suffered 
a  great  conflagration,  which  consumed  a  laru  of  both 
the  business  and  residential  sections  of  the  city.  The  loss 
was  estimated  in  excess  -I'  $3,000,000. 

It'iilroad  Events  and  Stock  Exchange  Matters. — Transactions 
on  the  Stock  Exchange  during  the  first  half  of  April  were  the 
smallest  in  years  and  fluctuations  generally  were  without 
much  significance.  Can.  Pac,  however,  made  a  new  high 
record.  About  the  middle  of  the  month  the  market  devel- 
oped more  activity,  with  the  course  of  prices  generally  down- 
ward, some  leading  shares  showing  a  decline  of  2  to  4  points. 
Substantial  recovery  quickly  ensued,  and  the  latter  part  of 
the  month  there  was  an  evident  purpose  to  boost  the  market 
all  around  in  the  absence  of  the  Supreme  Court  decisions  ad- 
verse to  the  validity  of  large  trade  organizations.  The  con- 
gested condition  of  the  money  market  and  the  inability  to 
employ  loanable  funds  at  remunerative  rates  was  favorable 
to  that  end.  The  growing  strength  of  the  bond  market  facili- 
tated efforts  at  a  rise  in  shares.  Gen.  Elec,  Gt.  North.,  No. 
Pac,  Reading  and  some  other  leading  stocks  were  prominent 
in  the  upward  reaction.  Mo.  Pac.  throughout  the  month 
followed  a  course  of  its  own,  influenced  by  the  peculiar  cir- 
cumstances that  had  developed  in  reference  to  that  property. 
Milw.  &  St.  P.  com.  sold  down  from  121  %  Apr.  3  to  117 
Apr.  18  and  closed  Apr.  29  at  121%;  Gt.  Nor.  declined  from 
128%  Apr.  5  to  123  %x  Apr.  22  and  closed  at  126%;  Nor.  Pac. 
was  126 %  Apr.  6,  120%x  Apr.  24  and  closed  at  123 %;  Can. 
Pac.  sold  up  from  2213^  Apr.  1  to  233%  Apr.  29,  and  Gen. 
Elec.  from  148  Apr.  3  to  158%  Apr.  29;  Reading  com.  de- 
clined from  157  Apr.  3  to  149 %  Apr.  23  and  closed  at  154%; 
U.  P.  com.  dropped  from  177%  Apr.  3  to  17334  Apr.  22  and 
closed  at  177%;  So.  Pac.  was  116%  Apr.  5,  113%  Apr.  24 
and  closed  at  115%;  N.  Y.  Cent,  was  107%  Apr.  3,  104% 
Apr.  18  and  closed  at  107;  Steel  com.  opened  Apr.  1  at  77%; 
touched  78%  Apr.  3,  fell  to  72 %  Apr.  24  and  closed  at  75%, 
Amal.  Cop.  declined  from  62%  Apr.  1  to  59%  Apr.  18,  ad- 
vanced to  64%  Apr.  25  and  closed  at  63%.  We  have  re- 
ferred above  to  the  new  loans  brought  out  during  the  month 
which  were  taken  in  whole  or  in  part  abroad.  In  addition  the 
St.  L.  &  San  Fr.  RR.  sold  to  American  banking  houses 
$5,000,000  N.  O.  Tex.  &  Mex.  Div.  1st  5s.  Penn.  RR. 
offered  to  shareholders  the  right  to  subscribe  at  par  for  $41,- 
261,400  new  stock.  It  was  announced  that  participants  in 
the  Chic.  Milw.  &  Pug.  Sd.  4%  bond  syndicate  had  been 
called  on  for  payment  of  about  60%  of  their  subscription,  the 
bonds  not  having  met  with  a  very  active  demand.  Chic.  & 
Nor.  West,  sold  $7,500,000  of  gen.  M.  4s.  Interb.  Rap.Tran. 
sold  to  J.  P.  Morgan  &  Co.,  and  the  latter  re-sold  to  institu- 
tions at  100%,  $10,000,000  1-yr.  4%%  notes.     L.  &  N.  sold 


$10,000,000  Atl.  Knoxv.  &  Cih.  DivT  4s.  The  Nat.  Rys.  Co. 
of  Mexico  sold  to  a  syndicate  $10,090,000  2-yr.  4%%  notes, 
secured  by  a  block  of  its  prior  lien  and  gen.  mtg.  bds.  Amer. 
Woolen  Co.  purchased  and  canceled  $10,000,000  of  its  com. 
stock,  reducing  the  amount  outstanding  from  $30,000,000  to 
$20,000,000.  N.  Y.  N.  H.  &  H.  acquired  from  N.  Y.  Cent. 
a  half  interest  in  the  net  pecuniary  results  to  accrue  from  the 
operation  of  the  Bos.  &  Alb.  RR.  by  the  Central  under  its 
lease  of  that  company,  thus  making  it  an  object  for  the  New 
Haven  Co.  to  transfer  as  much  business  as  possible  over  to  the 
B.  &  A.  The  Southern  Iron  &  Steel  Co.  defaulted  Apr.  1  in 
the  int.  on  $6,810,000  1st  &  ref.  mtg.  bds.,  after  having  de- 
faulted Feb.  1  on  $1,200,000  6%  debentures. 

The  Money  Market. — Money  holdings  and  surplus  reserves 
of  the  Clearing-House  banks  again  heavily  increased  and  rates 


for  money  on  time  made  a  new  low  record  tor  the  year. 
Several  leading  banks  and  trust  companies  continued  out  of 
the  market  because  of  these  low  rates,  and  there  was  a  very 
active  demand  for  mercantile  paper.  On  call  the  extremes 
for  the  month  were  2@2%%.  Time  rates  at  the  close  were 
2%%  for  60  days,  2%@2%  for  90  days,  2%@3  for  4  mos., 
3%  for  5  mos.,  3@3%%  for  6  mos.  and  3%@4%  for  over 
the  year.  Commercial  paper  was  3%@3%%  for  double 
names  and  for  prime  single  names,  with  4@4%%  for  paper  of 
other  grades.  Money  holdings  of  the  Clearing-House  banks 
increased  from  $374,310,700  Apr.  1  to  $393,432,700  Apr.  29, 
and  surplus  reserves  1'rom  $26,397,600  to  $40,452,500.  De- 
posits and  loans  varied  somewhat  from  week  to  week,  but  the 
former  were  $1,411,920,800  Apr.  29,  against  $1,391,652,400 
Apr.  1,  and  loans  were  $1,356,251,300,  against  $1,354,896,- 
300.  Money  holdings  of  the  trust  companies  and  the  State 
banks  not  in  the  Clearing  House  were  $136,121,800  Apr.  29, 
against  $132,965,S00  Apr.  1,  and  loans  of  these  institutions 
were  81,151,070,300,  against  $1,121,889,600. 

Foreign  Exchange,  Silver,  &c. — The  tendency  of  foreign  ex- 
change was  upward  most  of  the  month.  The  sharp  upward 
turn  at  the  beginning  was  caused  in  part  by  the  fact  that  dis- 
count rates  in  London,  contrary  to  expectations,  were  dis- 
tinctly higher,  owing  mainly  to  the  large  shipments  of  bullion 
to  the  interior  of  Grt.  Britain  on  account  of  the  Easter  holi- 
days, and  in  part  also  to  a  covering  movement  by  speculators 
who  had  sold  short  in  Mch.  in  the  belief  that  sterling  would 
rule  lower  in  April  because  of  the  large  European  takings  of 
American  loans,  and  also  the  large  merchandise  exports 
i  this  country.  About  the  middle  of  the  month  discounts 
in  London  became  weaker,  and  as  this  diminished  the  induce- 
ments  to  American  bankers  to  maintain  large  balances  on  the 
ir  side,  exchange  evinced  a  declining  tendency  for  a  time. 
Speculation  in  exchange,  however,  continued  very  much  in 
eviden  e.  and  rumor  then  had  it  that  certain  operators  had 
gone  long  of  cable  transfers,  for  which,  now  that  the  Apr.  1 
and  the  Apr.  15  settlements  had  both  been  made,  there  was 
no  special  market.  Later,  exchange  manifested  strength 
again  as  the  fortnightly  settlements  imparted  firmness  to  dis- 
counts in  London  and  money  proved  dearer  in  Berlin,  too. 
Another  circumstance  was  that  the  needs  of  tourists  were  un- 
usually heavy,  owing  to  the  exodus  caused  by  the  coming 
coronation  of  King  George.  Gross  manipulation  of  the  mar- 
ket continued,  but  speculators  appeared  to  be  working  at 
cross  purposes.  The  close  was  at  come  concession  from  the 
highest  figures  of  the  month.  Sight  bills,  which  were  4  8610 
@4  8815  Apr.  1,  moved  up  almost  without  interruption  day 
by  day  to  4  8655 @4  8660  Apr.  17,  when  there  was  a  break  to 
4  8635@4  8645  Apr.  20,  but  a  quick  recovery  followed 
again  to  4  8655@4  8660  Apr.  22,  and  the  same  prices  were 
quoted  Apr.  24  and  Apr.  26.  The  close  Apr.  29  was  at 
4  S845@4  8650.  Open  market  discounts  in  London  at  the 
close  were  2  7-16%  for  both  spot  bills  and  bills  to  arrive. 
Paris  quoted  2%%,  while  at  Berlin  the  rate  was  2%%  for 
spot  bills  and  3%  for  bills  to  arrive.     Silver  in  London  at  one 


time  during  April  got  up  to  24  15-16d. 
24  9-16d. 


but  the  close  was  at 


MAY. — Current  Events. — The  U.  S.  Supreme  Court  de- 
cisions interpreting  the  Sherman  Anti-Trust  law  of  1890  were 
announced  this  month.  There  were  two,  one  in  the  Standard 
Oil  case  on  May  15  and  the  other  in  the  American  Tobacco  Co. 
case  on  May  29.  They  had  been  looked  forward  to  with 
dread,  but,  as  it  happened,  their  immediate  influence  was 
exhilarating,  though  the  judgment  in  both  cases  was  adverse 
to  the  companies.  The  Court  construed  the  1890  statute 
more  liberally  than  had  been  deemed  likely.  Chief  Justice 
White,  who  wrrote  both  opinions,  took  the  view  that  the  law 
must  be  interpreted  "in  the  light  of  reason"  or  "by  the  rule 
of  reason."  Only  "by  unduly  restraining  competition  or 
unduly  obstructing  the  due  course  of  trade"  would  the  stat- 
ute be  contravened.  It  was  this  last  fact  that  tended  so 
much  to  relieve  anxiety,  for  had  the  opposite  view  prevailed, 
practically  every  industrial  combination  would  have  been 
condemned  in  advance.  The  Court  was  absolutely  unani- 
mous in  its  judgment  against  both  companies,  but  Justice 
Harlan  refused  to  concur  in  the  reasoning  and  arguments  of 
Chief  Justice  White.  In  a  dissenting  opinion  he  took  the 
ground  that  the  Court  had  read  the  words  "undue"  and  "un- 
reasonable" into  the  Anti-Trust  Act  and  had  thus  "usurped 
the  Constitutional  functions  of  the  legislative  branch  of  the 
Government."  An  additional  feature  of  encouragement  was 
the  circumstance  that  the  Court  made  it  clear  that  even 
where  any  agreement  or  combination  was  found  to  be  in  con- 
travention of  the  law,  the  latter  would  be  so  applied  as  to  in- 
flict a  minimum  of  injury  while  giving  effect  to  its  pro- 
visions. In  the  Standard  Oil  case  six  months  was  allowed 
the  company  in  which  to  conform  to  the  requirements  of  the 
decree  instead  of  the  30  days  the  Court  below  had  proposed 
to  allow,  and  it  was  pointed  out  that  "one  of  the  fundamental 
purposes  of  the  statute  is  to  protect,  not  to  destroy,  rights 
of  property."  Furthermore,  Chief  Justice  White  said:  "It 
does  not  necessarily  follow  that  because  an  illegal  restraint 
of  trade  or  an  attempt  to  monopolize  or  a  monopolization 
resulted  from  the  combination  and  the  transfer  of  the  stocks 
of  the  subsidiary  corporations  to  the  New  Jersey  corporation 
(the  Standard  Oil  Co.  of  New  Jersey)  that  a  like  restraint  of 
trade  or  attempt  to  monopolize  or  monopolization  would 
necessarily  arise  from  agreements  between  one  or  more  of  the 
subsidiary  corporations  after  the  transfer  of  the  stock  by 
New  Jersey  corporation."     This  clearly  indicated  a  way  in 
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which  some  of  the  benefits  growing  out  of  concentrated  con- 
trol might  be  obtained  after  the  dissolution  of  the  combina- 
tion. The  case  of  the  American  Tobacco  Co.  presented  much 
more  complicated  features;  a  period  of  six  months  was  allowed 
with  leave  to  the  lower  court  to  extend  the  time  for  another 
sixty  days,  the  lower  court  also  to  determine  the  methods  of 
reorganization  to  be  pursued.  The  decree  provided  that  the 
Court  below  should  hear  the  parties  "by  evidence  or  other- 
wise, as  it  may  be  deemed  proper,  for  the  purpose  of  ascer- 
taining and  determining  upon  some  plan  or  method  of  dis- 
solving the  combination  and  of  ^fc-creating  out  of  the  elements 
now  composing  it  a  new  condition  which  shall  be  honestly 
in  harmony  with  and  not  repugnant  to  the  law."  It  was 
provided  that  if  within  the  time  allowed  "a  condition  of  dis- 
integration in  harmony  with  the  law"  should  not  be  brought 
about,  then  it  would  be  the  duty  of  the  Court  "either  by  way 
of  an  injunction  restraining  the  movement  of  the  products  of 
the  combination  in  the  channels  of  inter-State  or  foreign  com- 
merce, or  by  the  appointment  of  a  receiver,  to  give  effect  to 
the  requirements  of  the  statute."  In  the  opinion  in  the  To- 
bacco case  the  point  was  emphasized  that  to  construe  the 
statute  according  to  its  purpose  and  spirit,  rather  than  its 
strict  letter,  was  really  to  extend  its  application.  Chief 
Justice  White  made  it  clear  that  portions  of  the  varied  and 
complex  arrangements  by  which  the  Tobacco  Co.  had  man- 
aged to  secure  a  monopoly  of  the  trade  would  undoubtedly  be 
legal  if  regard  were  had  to  the  mere  wording  of  the  statute, 
is  enabling  the  combination  perhaps  to  continue  its  monop- 
olization, whereas  by  interpreting  the  law  according  to  its 
assumed  purpose  and  spirit  the  whole  combination  with  all 
of  its  ramifications  could  be  condemned.  Accordingly  the 
Supreme  Court  found  it  possible  to  go  much  further  than  the 
lower  courts  had  gone  in  visiting  condemnation;  its  decree 
was  far  more  sweeping  and  was  made  to  apply  to  the 
numerous  individual  defendants  named  in  the  bill 
of  complaint  and  likewise  to  the  two  foreign  cor- 
porations, the  Imperial  Tobacco  Co.  and  the  British  Ameri- 
can Tobacco  Co.,  and  to  the  domestic  corporations  controlled 
by  the  latter,  as  to  all  of  which  the  bill  had  been  dismissed 
in  the  Court  below.  The  two  decisions  made  it  apparent, 
however,  that  the  statute  does  "not  forbid  or  restrain  the 
power  to  make  normal  and  usual  contracts  to  further  trade 
by  resorting  to  all  normal  methods,  whether  by  agreement  or 
otherwise,  to  accomplish  such  purpose,"  and  furthermore 
that  "the  words  'restraint  of  trade'  should  be  given  a  meaning 
which  would  not  destroy  the  individual  right  to  contract." 
There  was  also  an  intimation  in  the  Tobacco  case  that  the 
magnitude  of  a  combination,  or,  as  Chief  Justice  White  ex- 
pressed it,  "the  vast  amount  of  property  aggregated  by  a 
combination"  was  not  an  offense  against  the  statute,  nor  yet 
the  fact  that  many  different  corporations  might  be  united 
together.  These  Supreme  Court  decisions  incited  temporary 
activity  and  rising  prices  on  the  Stock  Exchange,  but  never- 
theless the  country's  industries  remained  in  an  unsatisfactory 
state.  In  the  iron  and  steel  trade  an  unexpected  unfavor- 
able development  occurred  the  latter  part  of  the  month.  The 
Republie  Iron  &  Steel  Co.  on  May  24  announced  a  cut  of  $3 
a  ton  in  steel  bars  at  Pittsburgh,  and  marked  the  quotation 
down  from  the  nominal  figure  of  $1  40  per  100  lbs.  to  $1  25. 
It  was  announced  that  these  reduced  figures  would  hold  good 
to  jobbers  until  Oct.  1  and  to  general  consumers  until  Jan.  1 
1912,  while  in  the  case  of  agricultural  implement  makers  they 
would  apply  until  July  1  1912.  The  cut  was  met  by  the 
'>:her  independent  steel  producers  and  also  by  the  U.  S.  Steel 
Corporation.  Chairman  Gary  then  called  the  steel  manu- 
facturers to  dinner  in  this  city  on  May  29.  The  result  was  a 
general  downward  revision  in  prices  of  finished  steel  products 
with  the  exception  of  wire  products,  tin  plate,  rails,  hoops 
and  tubular  goods.  At  the  close  of  the  dinner  Judge  Gary 
gave  out  a  statement  of  the  new  prices  effective  June  1  1911 
for  shipment  prior  to  Oct.  1  as  follows:  plates  and  structural 
steel,  $1  35  per  100  lbs.;  black  sheets,  2  cts.  per  lb.  for  No.  28 
gauge;  galvanized  sheets,  3  cts.  per  lb.  for  No.  28  gauge;  blue 
annealed  sheets,  $1  50  per  100  lbs.  for  No.  10  gauge;  steel  bil- 
lets 4  inches  square  and  larger,  $21  per  gross  ton;  sheet  bars, 
$22  per  gross  ton,  all  at  Pittsburgh.  The  cuts  amounted  to  $1 
a  ton  on  plates  and  shapes,  $1@$2  a  ton  on  billets  and  sheet 
bars,  $2  a  ton  on  blue  annealed  and  $4  a  ton  on  black  and  gal- 
vanized sheets.  Recrudescence  of  political  activity  in  Con- 
gress, directed  against  certain  large  industrial  undertakings, 
tended  to  renew  apprehensions  in  trade  circles.  On  May  16 
the  House  of  Representatives  passed  a  resolution  introduced 
by  Augustus  O.  Stanley  of  Kentucky  calling  for  investigation 
of  the  Q.  S.  Steel  Corporation  and  its  relations  or  affiliations 
with  the  independent  producers.  The  committee  appointed 
for  the  purpose  began  its  sessions  on  May  27,  and  one  of  its 
first  witnesses  was  John  W.  Gates  of  t^ae  Republic  Iron  & 
Steel  Co.,  who  testified  to  the  facts  relating  to  the  absorption 
by  the  TJ.  S.  Steel  Corp.  of  the  Tenn.  Coal,  Iron  &  RR.  Co. 
during  the  panic  of  1907,  and  gave  quite  a  number  of  details 
relating  to  the  inception  of  the  Steel  Corporation.  Mr.  Gates 
was  not  friendly  to  the  Steel  Corporation  and  the  sensational 
newspapers  made  much  of  what  he  said.  The  next  month 
Chairman  Gary  of  the  Steel  Corporation  was  among  the  wit- 
nesses examined.  Other  similar  investigations  were  also 
mapped  out.  The  House  passed  a  resolution  providing  for  a 
committee  to  ascertain  whether  there  had  been  violations  of 
the  Anti-Trust  law  by  the  Amer.  Sugar  Refining  Co.  and  other 
sugar  producers.  In  the  grain  markets  a  feature  was  a  note- 
worthy rise  in  May  contracts  in  wheat  at  Chicago.  The  Agri- 
cultural   Bureau   at   Washington   May  8  made  the  condition 


of  wheat  May  1  86.1,  against  82.1  May  1  1910  with  the  area 
to  be  harvested  6.6%  larger.  Evidently,  however,  there  was 
a  considerable  outstanding  short  interest  iu  the  May  option. 
On  May  29,  owing  to  the  effort  of  these  shorts  to  cover,  the 
price  got  up  to  $1  03}/g,  comparing  with  90  %c.  on  May  1. 
On  May  31  (after  the  Decoration  Day  holiday  on  May  30) 
the  movement  proceeded  still  further,  and  the  May  option  at 
the  close  touched  $1  04%  contract  grade  wheat  was  at  this 
time  selling  at  92  cents  in  carload  lots  on  the  track,  only  about 
ten  feet  away  from  the  pit  in  the  Chicago  Board  of  Trade, 
where  May  delivery  wheat  was  bringing  12  cts.  a  bushel  more. 
The  next  month  a  committee  of  the  Chicago  Board  of  Trade, 
after  an  investigation,  reported  that  the  evidence  showed 
there  had  been  no  attempt  by  holders  of  wheat  artifically  t» 
advance  the  price.  There  was  a  sharp  advance  also  in  oats 
on  hot,  dry  weather,  and  the  July  option  at  Chicag* 
sold  up  from  31  %  cts.  May  9  to  36%  cts.  May  26, 
with  the  close  May  31  35  ^  cts.  July  corn  at  Chi- 
cago, after  selling  down  to  51  %  cts.  May  9,  ad- 
vanced to  54%  cts.  May  26  and  closed  at  53 \i  cts. 
In  cotton  also  there  was  a  renewed  rise.  Middling  uplands 
in  this  market,  after  declining  from  15.45c.  Apr.  30  to  15.35c. 
May  4,  touched  16.15c.  May  19,  with  the  close  May  31  15.85c. 
Print  cloths  at  Fall  River  remained  at  3%c.  An  event  of 
the  month  was  the  action  of  the  N.  Y.  Clearing  House  in 
adopting  an  amendment  to  its  constitution  providing  for  the 
admission  of  the  trust  companies  to  membership.  The  con- 
ditions were  that  these  companies,  besides  keeping  15%  cask 
in  their  own  vaults,  must  carry  an  additional  reserve  of  10% 
on  deposit  with  members  of  the  Association  holding  25%  cash 
reserves.  It  was  also  required  that  the  trust  companies 
make  a  weekly  report  of  their  condition  to  the  Clearing  House, 
the  same  as  the  banks  themselves.  They  also  subjected 
themselves  to  a  new  rule  similar  to  that  in  vogue  in  other 
cities,  adopted  simultaneously  by  the  Clearing  House,  under 
which  a  general  system  of  Clearing-House  examinations  of 
members  was  put  in  force.  In  Mexico  events  followed  eack 
other  in  quick  succession  until  at  the  end  of  the  month  the 
Diaz  Government  had  been  completely  overturned.  An  ar- 
rangement was  finally  reached  by  which  President  Porfiri* 
Diaz  and  Vice-Pres.  Corral  both  agreed  to  resign,  and  Fran- 
cisco L.  de  la  Barra,  the  Minister  of  Foreign  Relations,  became 
acting  President  under  the  Constitution,  to  hold  office  until 
a  new  President  could  be  elected.  At  the  end  of  the  montk 
President  Diaz,  having  resigned  his  office,  was  on  his  way  t» 
Europe.  David  Lloyd-George,  the  British  Chancellor  of  the 
Exchequer,  introduced  what  seemed  likely  to  become  a» 
epoch-making  bill  in  Parliament,  providing  for  State  insur- 
ance against  unemployment  and  against  sickness.  The  bill 
became  a  law  the  following  December.  It  was  estimated  that 
8,000,000  to  9,000,000  men  and  about  4,000,000  womei 
would  be  compelled  to  insure  under  it,  the  contribution  being 
a  joint  one  by  employee,  employer  and  the  State.  The 
benefits  are  medical  attendance,  a  small  sum  towards 
maintenance  during  illness,  a  small  life  pension  on  be- 
coming infirm  and  an  allowance  during  unemployment 
except  during  strikes.  The  insurance  against  unem- 
ployment is  a  venture  along  untrodden  paths,  but  at  first  will 
be  very  limited  in  scope  and  be  more  or  less  experimentally 
applied.  There  was  also  a  departure  in  the  fact  that  the 
Budget  contained  a  proposition  to  pay  members  of  Parlia- 
ment, who  had  always  served  without  pecuniary  reward,  the 
sum  of  .£400  per  annum,  an  appropriation  of  £250,000  being 
made  for  the  purpose.  This  later  became  a  law.  The 
Veto  Bill,  depriving  the  Lords  of  most  of  their  powers, 
passed  its  third  reading  in  the  House  of  Commons  May  IS 
by  362  to  241  votes.  The  TJ.  S.  Govt,  presented  to  Great 
Britain,  and  also  to  France,  a  draft  of  a  general  arbitratiom 
treaty,  providing  for  the  settlement  of  all  disputes  througk 
peaceable  means.  In  an  aviation  contest  in  France  a  series  of 
deplorable  accidents  occurred  on  Sunday,  May  21.  Some  200,- 
000  persons  had  assembled  in  the  aviation  field  near  Paris  t« 
witness  the  start  of  a  race  from  Paris  to  Madrid,  when  Emile 
Train,  one  of  the  competitors,  lost  control  of  his  monoplane 
and  dashed  into  a  group  of  Govt,  officials  and  other  distin- 
guished visitors.  The  French  Minister  of  War,  Henri  Mau- 
rice Berteaux,  was  killed,  the  Premier,  Antoine  Monis,  was 
very  seriously  injured,  and  his  son  slightly  hurt.  Pres. 
Theodore  N.  Vail  of  the  Am.  Telephone  &  Telegraph  Co.  an- 
nounced on  sailing  from  London  for  New  York  that  he  had 
concluded  negotiations  whereby  the  cables  of  the  West.  Un. 
Tel.  and  the  Anglo- Am.  companies  would  be  worked  inter- 
changeably. Jacob  M.  Dickinson,  Sec.  of  War  in  President 
Taft's  Cabinet,  resigned,  and  was  succeeded  by  Hemy  L. 
Stimson,  who  had  been  defeated  as  a  candidate  for  Governor 
of  New  York  State  at  the  previous  Nov.  election.  The  first 
general  election  under  the  Republican  regime  in  Portugal 
occurred  May  28  and  resulted  in  an  overwhelming  majority 
for  those  who  had  instigated  the  revolution  and  had  been  ad- 
ministering affairs  since  then.  Senator  Aldrich,  in  a  speech 
at  the  banquet  in  this  city  on  May  5  given  under  the  auspices 
of  the  Trust  Company  Section  of  the  American  Bankers' 
Association,  announced  important  modifications  in  his  plan 
of  banking  and  currency  reform,  so  as  to  give  admission  to 
State  banks  and  trust  companies  instead  of  seeking  to  sup- 
plant the  same  by  the  creation  of  new  classes  of  Federal  in- 
stitutions endowed  with  similar  functions.  The  Currency 
Commission  of  the  American  Bankers'  Association  made 
recommendations  to  the  same  effect,  and  the  Executive 
Council  of  the  Association  adopted  a  resolution  endorsing 
the  Aldrich  plan  as  thus  modified  by  the  C»rr»»ey  Commis- 
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sion.  George  C.  Van  Tuyl  Jr.  of  Albany  was  made  State 
Supt.  of  Banks  by  Governor  Dix  of  this  State,  succeeding 
0.  H.  Cheney.  The  Great  Northern  Ry.  executed  its  "first 
and  refunding"  mortgage  to  secure  a  total  authorized  issue 
of  $600,000,000  bonds  (the  largest  amount  ever  recorded  in 
any  corporate  mtge.  in  this  country),  in  order  to  provide  for 
the  company's  wants  over  a  long  term  of  years;  $20,000,000 
of  these  bonds,  bearing  4%%  interest,  were  immediately  of- 
fered by  bankers  and  quickly  sold,  and  later  $15,000,000 
more  were  disposed  ot.  National  bank  circulation  se- 
cured by  bonds  increased  from  $691,468,720  to  $693,665,- 
285.  Govt,  cash  in  Sub-Treasuries  was  reduced  from  $313,- 
974,372  to  $304,878,139,  while  Govt,  deposits  in  the  banks 
increased  from  $46,393,015  to  $49,828,771.  There  was  a 
further  decline  here  in  crude  rubber,  and  fine  Para  rubber, 
which  had  sold  at  $3  the  previous  year,  got  down  to  $1;  the 
next  month  there  was  a  drop  to  92c,  with  a  recovery  to  98 @ 
99c.  A  new  Public  Utilities  Law  went  into  operation  in  New 
Jersey.  The  U.  S.  Supreme  Court  set  aside  the  imprison- 
ment sentences  imposed  by  the  lower  court  against  Samuel 
Gompers  and  other  labor  leaders  in  the  celebrated  Bucks  Stove 
&  Range  Co.  case.  The  reversal  was  upon  technical  grounds, 
the  Bucks  Co.  rather  than  the  Court  below  being  looked 
upon  as  the  injured  party.  It  was  expressly  stated,  however, 
that  this  was  "without  prejudice  to  the  power  and  right  of 
the  Supreme  Court  of  the  District  of  Columbia  to  punish,  by 
a  proper  proceeding,  contempt,  if  any,  committed  against  it," 
and  that  Court  immediately  began  a  formal  inquiry  to  that 
end.  The  contention  of  the  labor  leaders  that,  to  punish 
as  a  contempt  the  publication  of  certain  utterances  about  the 
Bucks  Co.  forbidden  by  the  Court,  would  be  an  abridgement 
of  the  liberty  of  the  press,  was  held  untenable.  A  law  was 
passed  in  Michigan  reducing  passenger  rates  in  the  upper 

Eeninsular  to  two  cents  a  mile.  In  the  Federal  Court  at 
little  Rock,  Ark.,  the  temporary  injunction  granted  by 
Judge  Van  Devanter,  now  a  Supreme  Court  Justice,  restrain- 
ing the  enforcement  of  the  freight  rates  promulgated  by  the 
Arkansas  RR.  Commission  and  the  two-cent  passenger  rate 
enacted  by  the  Arkansas  Legislature  in  1907,  was  made  per- 
manent. The  U.  S.  Circuit  Court  of  Appeals  in  the  case  of 
the  Wheel.  &  L.  E.  RR.  restrained  the  Ohio  RR.  Commission 
from  reducing  from  90c.  to  70c.  a  ton  the  freight  rates  on  coal 
from  the  Eighth  Ohio  Mining  Dist.  to  the  Lake  Erie  ports  of 
Huron  and  Cleveland,  to  be  re-shipped  to  other  ports  on  the 
upper  lakes.  The  Court  held  that  the  coal  in  question  was 
an  article  of  inter-State  commerce  and  hence  the  State  Com- 
mission was  without  authority  to  act. 

Railroad  Events  and  Stock  Exchange  Matters. — The  Stand- 
ard Oil  decision  caused  a  marked  revival  in  speculation  and  a 
sharp  advance  in  prices.  The  decision  was  not  announced 
until  after  the  close  of  business  May  15,  and  hence  had  no  in- 
fluence on  that  day;  but  the  next  day  the  whole  character  of 
the  market  changed.  The  buoyancy,  however,  lasted  hardly 
more  than  a  week.  The  volume  of  transactions  then  began 
to  contract  again  and  a  slow  recession  in  values  occurred. 
On  May  24  there  came  the  announcement  of  the  cut  in  steel 
bars  by  the  Republic  Iron  &  Steel  Co.,  followed  by  similar 
action  by  other  steel  producers.  In  response  to  a  call  from 
Judge  Gary  of  the  Steel  Corp.,  a  general  conference  of  steel 
producers  to  consider  the  whole  subject  of  steel  prices  took 
place  May  29.  The  outcome,  however,  was  not  known  until 
after  the  close  of  business  on  that  day.  Nor  was  the  Supreme 
Court  decision  in  the  case  of  the  Amer.  Tobacco  Co.  made 
public  until  after  business  hours  on  that  day.  The  next  day 
(May  30)  was  Decoration  holiday,  and  when  the  Exchange 
opened  on  May  31  sentiment  was  pretty  well  mixed.  Some 
construed  the  action  of  the  Supreme  Court  in  the  Tobacco 
case  as  favorable  to  industrial  corporations  generally,  while 
others  took  the  opposite  view.  The  general  cut  in  steel 
prices  was  of  course  a  distinctly  unfavorable  development. 
Railroad  shares,  as  a  rule,  opened  higher,  and  in  the  case  of 
Un.  Pac.  com.  the  advance  was  1  %  points.  Industrial  prop- 
erties in  most  instances  opened  fractionally  lower,  while  Am. 
Tob.  com.  stock  in  the  curb  market  suffered  a  tremendous 
break.  As  the  morning  advanced  a  general  and  large  decline 
in  prices  occurred  all  through  the  list,  the  declines  in  the  case 
of  many  leading  properties  reaching  several  points.  In  the 
afternoon  a  determined  effort  was  made  to  bring  about  a  re- 
covery, with  the  result  of  causing  a  decided  and  general  up- 
ward reaction,  leaving  the  tone  at  the  close  good.  Am.  Tob. 
com.  sold  on  the  curb  on  May  29  at  510  and  the  previous 
week  (May  23)  had  sold  at  520,  the  highest  point  ever  reached; 
on  May  31  the  price  got  down  to  418,  with  the  close  at  430, 
while  the  beginning  of  the  next  month  (June  2)  there  was  a 
drop  to  397.  Standard  Oil  shares,  on  the  other  hand,  were 
comparatively  little  affected.  Milw.  &  St.  P.  com.,  opening 
at  121  May  1,  got  down  to  119%  May  6,  advanced  to  125% 
May  18  and  closed  May  31  at  123%;  Gt.  Nor.  sold  at  126% 
May  13  and  at  131  May  31;  Nor.  Pac.  was  at  its  lowest  May 
3  at  123%  and  reached  130%  May  31;  Reading  com.  from 
15434  May  1  advanced  to  161%  May  22  and  closed  May  31  at 
157%;  U.  P.  com.,  opening  May  1  at  177%,  sold  at  176% 
May  10  and  touched  186  May  31;  Sou.  Pac.  was  115%  May  1, 
114%  May  15,  120  May  18  and  closed  May  31  at  118%;  N.  Y. 
Cent,  from  106%  May  1  moved  up  to  109%  May  22  and 
closed  at  107%  May  31.  Steel  com.  from  74%  May  6  ad- 
vanced to  81%  May  22,  but  on  account  of  the  cut  in  steel 
suffered  a  break  and  closed  at  76%  May  31;  Amal.  Cop.  from 
62%  May  10  reached  68%  May  23,  with  the  close  May  31 
65%.  Bos.  &  Me.  RR.  reduced  its  quar.  div.  from  a  basis  of 
€%  p.  a.  to  4%  and  the  Vandalia  RR.  from  a  basis  of  5%  to 


4%.  We  have  referred  above  to  the  execution  by  the  Gt. 
Nor.  Ry.  of  a  mtge.  for  $600,000,000  and  the  sale  of  $35,000,- 
000  bonds  thereunder.  The  Un.  Pac.  RR.  sold  $25,000,000 
1st  &  ref.  mtg.  4s  of  the  Or.- Wash.  RR.  &  Nav.  Co.  At  a 
public  offering  of  these  bonds  in  N.  Y.  and  London  at  93  by 
the  bankers  who  had  purchased  them,  the  bonds  were  many 
times  oversubscribed.  Mo.  Okla.  &  Gulf  Railway  ar- 
ranged to  sell  in  France  $7,000,000  bonds  to  be  issued  under  a 
new  mtge.  Speyer  &  Co.  met  with  great  success  in  placing 
$20,000,000  3-yr.  5%  notes  (at  a  price  yielding  5%%  income) 
of  the  Mo.  Pac.  Ry.  A  syndicate  of  bankers  headed  by  J.  P, 
Morgan  &  Co.  disposed  of  $11,927,000  1st  mtge.  4s  of  the 
Cent  New  Eng.  Ry.,  guar  by  N.  Y.  N.  H.  &  H.,  at  93%  and 
int.  Deere  &  Co.  (mfrs.  of  steel  plows,  &c.)  sold  $5,000,000 
serial  5%  gold  notes  maturing  from  1912  to  1916.  A  public 
offering  was  made  of  $5,000,000  7%  pref.  stock  of  Hart, 
Schaffner  &  Marx  (Inc.),  of  Chicago,  wholesale  manufac- 
turers of  men's  clothing. 

The  Money  Market. — A  powerful  group  of  lenders  succeeded 
in  bringing  about  a  temporary  stiffening  of  quotations  equal 
to  about  %%  (all  except  in  the  case  of  mercantile  paper) 
after  the  U.  S.  Supreme  Court  decision  in  the  Standard  Oil 
case  on  May  15.  The  revival  of  Stock  Exchange  speculation 
was  in  part  responsible  for  this  fractional  advance,  but  the 
speculation  proved  short-lived,  and  the  next  week  institutions 
which  had  refused  to  lend  6  mos.'  funds  below  3%%  now  ac- 
cepted 3%.  In  mercantile  paper  the  demand  for  high-grade 
bills  all  through  the  month  far  exceeded  the  limited  supplies, 
and  some  transactions  were  put  through  below  the  previous 
minimum  of  3  %% .  Paper  of  inferior  quality  was  not  wanted 
by  local  institutions  or  in  any  considerable  volume  by  out-of- 
town  buyers.  The  range  for  call  loans  during  the  month  was 
2@2%%.  Time  loan  rates  May  31  were  2%@2%%  for  60 
days,  2%  for  90  days,  2%@3%  for  4  and  5  mos.,  3@3%% 
for  6  mos.  and  3%@3%%  for  loans  extending  beyond  the  end 
of  the  year.  Quotations  for  paper  were  3%@3%%  for  choice 
double  names  and  for  prime  single  names,  while  good  single 
names  were  quoted  at  4@4%%.  Money  holdings  of  the 
Clearing-House  banks  were  only  $384,217,300  June  3,  against 
$393,432,700  Apr.  29.  Surplus  reserves  increased  from  $40,- 
452,500  Apr.  29  to  $46,838,200  May  20,  but  were  only  $36,- 
013,225  June  3.  Loans  declined  from  $1,358,251,300  Apr.  29 
to  $1,330,689,600  May  20  and  then  increased  to  $1,344,820,- 
400  June  3.  Deposits  fell  off  from  $1,411,920,800  Apr.  29  to 
$1,385,799,100  May  13  and  then  increased  to  $1,392,816,300 
June  3.  Money  holdings  of  the  trust  companies  and  of  the 
State  banks  not  in  the  Clearing  House  increased  from  $136,- 
121,800  Apr.  29  to  $144,268,900  May  27  and  then  were  re- 
duced to  $143,890,400  June  3.  Loans  of  these  institutions 
moved  up  from  $1,154,070,300  Apr.  29  to  $1,217,046,300 
May  27  and  were  $1,212,52S,400  June  3. 

Foreign  Exchange,  Silver,  &c. — Fluctuations  in  exchange 
during  May  were  compassed  within  a  narrow  range;  but 
though  quotations  showed  considerable  stability,  transactions 
at  times  were  of  considerable  magnitude.  There  were  oppos- 
ing influences  at  work  and  supply  and  demand  pretty  well 
balanced.  Requirements  for  letters  of  credit  by  American 
tourists  and  by  visitors  to  the  prospective  coronation  of  King 
George  were  of  unusual  magnitude.  -On  the  other  hand,  in- 
ternational bankers  drew  a  considerable  amount  of  French 
exchange  against  the  placing  of  new  securities  by  American 
corporations  in  Paris.  There  was  a  marked  decline  in  open 
market  discounts  at  London  and  Berlin,  but  this  was  without 
much  influence,  owing  to  further  weakness  in  time  money 
here.  The  rise  on  the  N.  Y.  Stock  Exch.  following  the  Stand- 
ard Oil  decision  was  attended  by  some  liquidation  in  this 
market  by  foreign  holders  of  American  securities.  Trade  in 
Canada  continued  active  and  about  $8,000,000  gold  went 
from  N.  Y.  to  the  Dominion  during  the  month.  The  high 
point  for  sight  bills  was  4  8650 @4  8655  May  2  and  the  low 
point  4  8620@4  8630  May  31.  Open  market  discounts 
May  31  were  2  1-16%  at  London,  2%  at  Paris  and  2%%  at 
Berlin.  Silver  in  London  closed  May  31,  the  same  as  at  the 
end  of  April,  namely  24  9-16d.  The  range  for  the  month 
was  24  7-16d.  to  24  ll-16d. 

JUNE.— Current  Events.— A.  sale  of  $50,000,000  Panama 
Canal  50-yr.  3%  bonds  by  the  U.  S.  Govt,  attracted  much 
attention.  As  the  bonds  by  their  terms  were  not  available 
as  security  for  national  bank  circulation  (this  being  the  first 
offering  of  that  kind  since  the  Civil  War),  an  opportunity 
was  afforded  of  testing  the  value  of  such  bonds  on  their 
merits.  The  result  proved  eminently  satisfactory.  Over 
10,000  bids  were  received  and  the  issue  was  subscribed  for 
more  than  three  times.  The  bids  accepted  ranged  from 
102.2167  to  110  and  the  average  price  realized  was  102.5764, 
making  the  yield  to  maturity  2.905%.  This  last  was  a  lower 
interest  basis  than  that  commanded  in  the  market  by 
English  consols,  French  rentes  or  German  Government 
bonds.  Another  favorable  event  was  a  Court  decision  sus- 
taining Union  Pacific's  control  of  Southern  Pacific.  It  was 
handed  down  Saturday,  June  24,  at  St.  Louis,  Mo.,  by  the 
U.  S.  Circuit  Court  for  the  Eighth  Circuit  (District  of  Utah). 
The  suit  had  been  brought  in  January  1908  by  the  Govern- 
ment to  compel  the  Un.  Pac.  to  dispose  of  its  large  interest 
in  the  So.  Pac.  Co.  and  the  San  Pedro  Los  Ang.  &  Salt  Lake 
RR.  and  its  minor  holdings  in  the  Atch.  Top.  &  S.  Fe  and 
other  roads.  The  Court,  in  a  carefully  prepared  opinion,  dis- 
missed the  bill  of  complaint.  The  result  was  the  more 
noteworthy  as  being  the  first  defeat  which  the  Government 
had  sustained  in  recent  times  in  any  largo  suit  under  the 
Anti-Trust  Law.     One  of  the  Circuit  Judges  (Judge  William 
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C.   Hook)   filed  a  dissenting  opinion,  but  the  three  other 
Judges  joined  in  the  majority  opinion,  these  including  Judge 
Elmer  B.  Adams,  who  wrote  the  opinion.  Judge  Sanborn  and 
Associate  Justi  Devanter  of  the  U.  S.  Supreme  Court. 

The  latter  had  sat  at  the  argument  of  the  case  and  it  was 
expressly  stated  that  he  concurred  in  the  opinion.  The 
decision  seemed  to  imply  application  of  the  "rule  of  reason" 
which  the  U.  S.  Supreme  Court  in  the  Standard  Oil  and 
Tobacco  cases  had  must  be  enrpkryed  in  interpreting 

the  Anti-Trust  Law.  No  direct  reference,  however,  to  the 
rule  of  reason  appeared  in  the  opinion  itself.  This  decision 
had  perhaps  less  influence  than  it  would  have  had,  because 
a  few  days  earlier  there  had  been  a  decision  in  favor  of  the 
Government  in  another  case  under  the  Anti-Trust  Law.  On 
June  21  the  U.  S.  Circuit  Court  for  the  District  of  Delaware 
upheld  the  Government  contention  in  the  suit  begun  in 
July  1907  against  the  du  Pont  Powder  Co.  (the  E.  I.  du  Pont 
de  Nemours  Powder  Co.),  this  company,  together  with  27 
other  companies  and  individuals,  being  declared  guilty  of 
maintaining  a  combination  in  restraint  of  inter-State  com- 
merce in  powder  and  other  explosives.  In  this  suit  the 
Circuit  Court  directly  applied  the  rules  laid  down  in  the  Oil 
and  Tobacco  cases;  indeed,  in  its  decree  against  the  Powder 
Co.  it  used  the  identical  language  employed  by  the  Supreme 
Court  in  the  Tobacco  case.  "Judge  William  M.  Lanning,  who 
wrote  the  opinion  (Judges  George  Gray  of  Wilmington  and 
Joseph  Buffington  of  Pittsburgh  concurring)  emphasized  the 
distinction  between  ''restraint  of  competition"  and  "restraint 
of  trade,"  saying  that  "restraint  of  inter-State  trade  and 
restraint  of  competition  in  inter-State  trade  are  not  inter- 
changeable expressions."  The  Court  fixed  Oct.  16  (the  time 
was  subsequently  extended  until  after  the  close  of  1911)  as 
the  date  for  a  hearing  as  to  the  nature  of  the  injunction 
which  should  finally  be  granted,  the  object  being  "to  ascer- 
i  and  determine  upon  a  plan  or  method  for  such  dissolu- 
tion which  will  not  deprive  the  defendants  of  the  opportunity 
to  re-create  out  of  the  elements  now  composing  said  combi- 
nation a  new  condition  which  shall  be  honestly  in  harmony 
with  and  not  repugnant  to  the  law."  The  Government's  suc- 
cess in  this  action  invested  with  greater  importance  the  other 
trust  prosecutions  which  the  Government  was  now  inaugu- 
rating. On  June  23  the  special  Federal  Grand  Jury  at  Chi- 
cago, 111.,  returned  indictments  against  14  members  of  the 
Lumber  Secretaries'  Bureau  of  Information,  organized  in 
Chicago,  covering  23  States,  and  said  to  represent  20,000 
retail  dealers  in  lumber.  The  defendants  were  charged  with 
having  a  system  of  espionage  and  a  black  list  with  the  in- 
tention to  prevent  the  sale  of  lumber  to  consumers  except 
through  retail  dealers,  and  not  directly  by  wholesalers  or 
manufacturers.  This  suit  was  the  counterpart  of  a  civil 
suit  begun  here  in  the  East  on  May  19  1911  by  TJ.  S.  District- 
Attorney  Wise  in  this  city,  against  the  Eastern  States  Lum- 
ber Dealers'  Association  and  upwards  of  150  individuals, 
charging  unreasonable  restraint  of  trade  in  lumber  and  lum- 
ber products,  the  points  involved  being  practically  the  same 
as  those  covered  by  the  criminal  indictments  in  Chicago. 
Furthermore  in  August  similar  suits  were  begun  against  the 
Michigan  Retail  Lumber.  Dealers  Association,  &c,  in  Sep- 
tember against  the  Colorado  &  Wyoming  Lumber  Dealers' 
Association,  and  in  October  against  certain  parties  and  asso- 
ciations in  Minnesota.  On  June  26  a  Grand  Jury  in  the  U.  S. 
Circuit  Court  in  this  city  returned  an  indictment  against  a 
large  number  of  boxboard  manufacturers,  corporations  (in- 
cluding the  United  Boxboard  and  American  Strawboard 
companies),  copartnerships  and  individuals  composing,  it 
was  stated,  the  Eastern  Boxboard  Club  (organized  Oct.  15 
1910),  for  alleged  conspiracy  to  restrain  trade  and  commerce 
in  violation  of  the  Anti-Trust  Law.  On  June  27  U.  S.  Dis- 
trict-Attorney Wise  filed  a  suit  in  this  city  against  the  Peri- 
odical Publishing  Co.  (the  so-called  "Magazine  Trust")  and 
others,  to  enjoin  alleged  violation  of  the  Sherman  Law. 
Among  the  defendants  were  a  number  of  well-known  maga- 
zines, including  the  "Review  of  Reviews"  Co.  It  was 
charged  that  these  concerns  had  established  a  clearing-house 
with  a  view  to  maintaining  an  official  price  list  which  was  to 
govern  the  agents  in  making  sales,  and  had  provided  an 
elaborate  scheme  of  fines  to  inflict  on  such  agents  as  failed 
to  live  up  to  the  list.  The  publishers  on  their  part  insisted 
that  "the  clearing  house  is  merely  an  association  of  periodical 
publishers  formed  to  maintain  fair  and  equitable  conditions 
among  the  subscription  agencies.  Every  publisher  fixes  the 
price  on  his  own  publications,  and  the  clearing  house  does  not 
fix  the  prices  on  any  publications,  even  those  in  its  own  mem- 
bership." Nor  did  the  U.  S.  Steel  Corporation  escape.  On 
June  29  the  Federal  Grand  Jury  in  this  city  found  indict- 
ments against  35  corporations  and  84  individuals  connected 
with  nine  associations  which,  it  was  stated,  controlled  from 
70%  to  95%  of  the  business  in  the  various  lines  of  wire  prod- 
ucts and  horseshoes,  for  alleged  violation  of  the  Anti- Trust 
Law.  President  William  P.  Palmer  of  the  Amer.  Steel  & 
Wire  Co.,  a  U.  S.  Steel  subsidiary,  was  among  the  persons 
indicted  and  it  was  charged  that  he  was  connected  with  seven 
of  the  so-called  pools  for  fixing  prices,  limiting  output, 
&c.  The  pools  were  alleged  to  have  been  formed  in  June 
1908  and  it  seemed  to  be  admitted  that  most  of  the  agree- 
ments under  which  the  pools  operated  had  expired  or 
been  dissolved.  The  Stanley  Committee  continued  its 
investigation  of  the  Steel  Corporation's  affairs.  Early 
in  the  month,  Chairman  Gary  of  the  Steel  Corporation 
testified  before  the  Committee  and  was  subjected  to  a 
rigorous   cross   examination    in    which   he   gave    expression 


to  some  views  regarding  the  relations  of  corporations  and  the 
Government  which  attracted  wide  attention.  Judge  Gary 
declared  in  favor  of  enforced  publicity  and  Governmental 
control,  even  as  to  prices.  It  so  happened  that  news  camo 
about  this  time  of  the  conclusion  of  negotiations  for  the  pur- 
chase by  the  Steel  Corporation,  through  the  H.  C.  Frick  Coal 
Co.,  of  17,000  acres  of  coking  coal  land  from  the  Pittsburgh 
Coal  Co.  On  the  last  day  of  June  the  Bureau  of  Cor- 
porations in  the  Dept.  of  Commerce  &  Labor  made  public 
the  preliminary  text  of  its  report  on  the  steel  industry,  cov- 
ering several  years'  investigation  of  the  Steel  Corporation. 
The  main  facts  in  the  report  were,  on  the  whole,  quite  fa- 
vorable to  the  Steel  Corporation,  but  the  Commissioner, 
Herbert  Knox  Smith,  made  some  strictures  on  the  original 
capitalization  of  the  company  which,  at  the  start,  he  claimed, 
exceeded  the  assets  by  $700,000,000,  though  by  the  end  of 
1910  the  deficiency  of  assets  had,  through  surplus  earnings, 
been  reduced  to  $280,000,000;  and  he  alleged  that  the  under- 
writing syndicate  and  the  syndicate  managers,  J.  P.  Morgan 
&  Co.,  had  realized  large  profits  and  received  big  commis- 
sions. He  estimated  the  ore  properties  as  worth  only  $100,- 
000,000  at  organization,  while  the  Corporation  itself  valued 
them  at  $700,000,000.  Some  anxiety  regarding  the  proba- 
ble action  of  Congress  on  tariff  matters  developed.  The 
Senate  Committee  on  Finance  on  June  13  reported  the  bill 
to  promote  reciprocal  trade  relations  with  Canada.  The 
bill  carried  Senator  Root's  amendment  relative  to  print  pa- 
per and  wood  pulp,  but  the  committee  was  divided  and  made 
no  recommendation  as  to  the  bill  itself.  On  June  26  the 
Root  amendment  (which  provided  that  before  any  of  the 
features  of  the  agreement  with  respect  to  print  paper  and 
wood  pulp  should  be  effective,  all  of  the  Canadian  Provinces 
would  have  to  remove  all  restrictions  on  export  trade  in  wood 
pulp  and  pulp  wood)  was  rejected  without  a  formal  roll  call. 
Owing  to  the  antagonism  felt  to  reciprocity  by  Senator  La 
Follette  and  others  of  the  so-called  Republican  "Insurgents," 
a  complicated  tariff  situation  developed.  On  June  20  the 
Underwood  bill,  reducing  the  tariff  on  raw  wool  to  about 
20%  ad  valorem,  as  against  an  average  duty  of  a  little  over 
44%  under  the  existing  law,  was  passed  by  the  House  of  Rep- 
resentatives by  a  vote  of  221  to  100 — the  majority  containing 
26  Republicans  and  1  Socialist  in  addition  to  194  Democrats. 
The  general  impression  had  been  that  this  bill,  when  it 
reached  the  Senate,  would  remain  buried  in  committee. 
But  on  June  21  the  Republican  Insurgents  in  that  body 
combined  with  the  Democrats  and  succeeded  in  passing  a  mo- 
tion offered  by  Senator  Gore,  instructing  the  Finance  Com- 
mittee of  the  Senate  to  report  the  Wool  Bill  not  later  than 
July  10.  The  Finance  Committee  accepted  the  challenge 
and  on  June  22  decided  to  present  the  bill  at  once  to  the  Sen- 
ate without  the  formality  of  hearings  on  the  same,  and  ac- 
cordingly the  Wool  Bill,  together  with  the  so-called  Farmers' 
Free  List  Bill,  which  had  passed  the  House  on  May  8,  was 
reported  to  the  Senate  on  that  day,  with  an  adverse  recom- 
mendation. All  this  opened  up  visions  of  general  tariff  legis- 
lation and  was  looked  upon  as  likely  greatly  to  prolong  the 
special  session.  Legislative  efforts  at  Albany  also  proved 
more  or  less  disturbing.  On  May  31a  new  law  had  gone  into 
effect  altering  the  reserve  requirements  of  State  banks,  and 
trust  companies  in  New  York.  This  law  was  evidently  in- 
tended to  widen  the  demand  for  New  York  City  bonds.  It 
provided  that  in  computing  the  cash  reserves  to  be  held,  the 
aggregate  of  deposits  on  which  the  percentage  of  reserve  was 
to  be  figured  might  be  reduced  by  the  market  value  (not 
exceeding  par)  of  bonds  and  other  obligations  owned  of  the 
State  of  New  York  or  the  City  of  New  York.  This  meant  that 
the  amount  of  cash  to  be  held  might,  at  the  option  of  the  in- 
stitutions, be  very  materially  cut  down.  The  trust  com- 
panies which  had  just  joined  the  Clearing  House  had  been 
admitted  to  membership  under  the  provisions  of  the  old  law, 
and  the  Clearing  House  did  not  deem  it  wise  to  modify  its 
requirements  to  accord  with  the  changes  made.  Senator 
Grady,  the  author  of  the  new  law,  accordingly  on  June  22  had 
the  State  Senate  pass  a  resolution  calling  upon  the  State 
Supt.  of  Banks  to  investigate  the  circumstances  and  condi- 
tions under  which  State  banks  and  trust  companies  in  the 
City  of  New  York  had  placed  themselves  under  the  rules  and 
regulations  of  the  New  York  Clearing-House  Association, 
and  whether  such  regulations  affected  any  of  the  laws  of  the 
State  of  New  York  in  their  application  to  such  institutions. 
The  State  Supt.  was  required  to  report  not  later  than  June  27. 
!  He  was  prompt  in  complying,  and  on  June  26  submitted  his 
report  to  the  Senate,  which,  while  setting  out  in  clear  terms 
the  value  and  advantages  of  Clearing-House  membership,  at 
the  same  time  dwelt  on  the  harm  that  might  result  from 
the  exclusion  of  a  bank  or  a  trust  company,  and  wound  up 
with  the  statement  that  "it  would  seem  clear  that  we  owe 
some  protection  to  the  institutions  of  our  own  creation 
which  comply  with  the  State  law  and  requirements — even 
the  unintentional  injury  of  uncontrolled  power."  This  in- 
duced Senator  Grady  to  make  a  further  move  against  the 
Clearing  House.  He  introduced  another  bill,  seeking  to 
amend  the  banking  laws  by  adding  a  new  section  which 
would  make  it  illegal  for  any  bank  or  trust  company  to  con- 
form its  management  and  business  to  any  requirements  not 
specified  and  embraced  in  the  State  banking  law.  But  the 
new  bill  evoked  vigorous  opposition  and  never  had  any 
chance  of  success.  There  was  a  little  greater  activity  in  the 
steel  trade,  mainly  induced  by  lower  prices.  The  Steel 
Corporation's  statement  for  June  30,  issued  July  10,  made 
the  aggregate  of  unfilled  orders  3,361,058  tons,  against  3,113',- 
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187  tons  May  31.  At  the  end  of  June  the  Corporation  re- 
ported its  stool  ingot  capacity  employed  to  about  68%,  as 
against  58'  ,.  at  t ho  close  of  May.  The  Am.  Steel  &  Wire 
I  >>.  made  a  reduction  of  §2  per  ton  on  wire  products  (includ- 
ing wire,  wire  nails  and  painted  and  galvanized  barbed  wire), 
effective  June  21,  bringing  the  prices  back  to  the  level  of  the 
previous  Jan.;  but  it  was  claimed  that  the  reduction  was 
merely  formal,  inasmuch  as  deliveries  the  previous  two 
months  had  been  $2  a  ton  below  official  quotations.  In 
copper,  purcha  'eded  the  new  supplies,  bringing  a  re- 

duction in  stocks,  and  this  led  to  improvement  in  prices, 
which  June  150  were  12%  cts.  for  electrolytic  and  12%  cts. 
for  Lake  copper,  as  against  12%  cts.  and  12%  cts.  at  the  be- 
ginning of  the  month.  There  was  very  decided  deterioration 
during  June  in  all  the  leading  cereals,  winter  wheat,  spring 
wheat,  oats  and  corn  (as  shown  by  the  Government  report 
iss  led  after  the  close  of  the  month)  and  a  sharp  and  general 
advance  in  grain  prices  occurred.  In  wheat,  however,  there 
was  some  tumble  in  prices  after  the  first  few  days,  caused  by 
the  extensive  liquidation  of  long  wheat  by  holders  who  had 
not  succeeded  in  getting  rid  of  their  extensive  loads  on  the 
bulge  at  the  close  of  May.  Sept.  wheat  in  Chicago  advanced 
from  87%  cts.  June  1  to  91%  cts.  June  5,  then  dropped  to  86 
June  12,  then  advanced  again  on  reports  of  hot  dry  weather 
and  further  damage,  so  that  June  22  saw  the  price  back  to 
91%.  The  close  June  30  was  at  89%  cts.  Sept.  corn  in  Chi- 
cago spurted  up  from  53%  June  1  to  61%  June  30,  while 
Sept.  oats  in  Chicago  rose  from  35%  cts.  June  1  to  45  June  30. 
The  damage  to  oats  had  the  more  influence  as  it  was  known 
the  hay  crop  would  also  be  decidedly  short.  In  cotton  con- 
ditions continued  very  favorable,  and  middling  uplands  in 
this  market  declined  from  15.95  cts.  June  7  to  14.75  June  26, 
with  the  close  June  30  14.80  cts.  Print  cloths  at  Fall  River 
remained  at  3%  cts.  Govt,  money  holdings  increased  heav- 
ily on  part  payment  for  the  Panama  Canal  bond  sale  and  the 
large  receipts  from  the  corporation  tax;  they  rose  from  $304,- 
878,139  to  $337,451,970;  Govt,  deposits  in  the  banks  rose 
from  $49,828,771  to  $56,620,782.  Nat.  bank  circulation  se- 
cured by  bonds  increased  from  $693,665,285  to  $695,025,073. 
Atch.  Top.  &  S.  Fe  com.  stock  in  amount  of  $10,000,000  was 
admitted  to  regular  trading  on  the  official  market,  or  parquet, 
of  the  Paris  Bourse.  Later  in  the  month  an  initial  block  of 
$30,000,000  stock  of  the  Amer.  Tel.  &  Teleg.  Co.  was  also 
admitted,  but  an  untoward  incident  occurred,  inasmuch  as 
simultaneously  there  came  announcement  of  a  contemplated 
issue  of  $50,000,000  new  stock  by  the  company.  Here  it  was 
well  known  that  additional  stock  was  to  be  issued,  but  abroad 
the  event  seemed  to  create  an  unfavorable  impression  and 
militated  apparently  against  further  listings  of  American  se- 
curities for  the  time  being.  A  public  offering  was  made  of 
the  £6,000,000  Chinese  Govt.  5%  railway  loan  at  New  York, 
London,  in  Germany  and  in  France,  £1,500,000  being  allotted 
to  each  country.  The  loan  was  quickly  over-subscribed.  In 
Europe  the  great  event  was  the  Coronation  of  George  V.  as 
King.  This  occurred  June  22,  which,  together  with  June  23, 
was  observed  as  a  holiday.  The  event  was  celebrated  with 
great  pomp  and  ceremony  and  brought  distinguished  visitors 
not  only  from  Great  Britain  itself  and  the  British  possessions, 
but  from  all  parts  of  the  world.  In  France  another  change 
of  Ministry  occurred,  the  Cabinet  of  M.  Monis  being  defeated 
on  a  minor  side  issue  relating  to  the  question  of  the  ultimate 
command  of  the  French  army.  The  Minister  of  Finance  in 
the  fallen  Cabinet,  Joseph  Caillaux,  was  called  upon  to  form 
a  new  Ministry.  The  leader  of  the  successful  Mexican  revo- 
lution, Francisco  I.  Madero,  made  a  triumphal  entry  into  the 
City  of  Mexico  June  7;  after  that  the  pacification  of  the  Mexi- 
can republic  seemed  to  be  very  rapid.  Portugal  was  formally 
proclaimed  a  republic  by  the  newly  elected  constituent 
Assembly  on  June  19,  and  on  June  21  Anselmo  Braacamp  was 
elected  President.  An  important  occurrence  was  an  inter- 
national strike  of  seamen  which  began  at  British  ports  June  14 
and  extended  to  many  other  ports.  The  ship-owners  mani- 
fested a  disposition  to  meet  the  seamen  half  way  and  after  a 
few  days  it  seemed  as  if  the  trouble  would  be  quickly  over. 
But  the  laborers  on  shore  felt  disgruntled  and  new  strikes 
broke  out,  leading  to  great  disorganization  of  steamship  traf- 
fic on  many  lines.  The  failure  of  the  Birkbeck  Bank  in  Lon- 
don was  announced  on  June  8.  Its  liabilities  were  reported 
as  over  $40,000,000.  It  was  a  sort  of  building  and  loan  so- 
ciety, and  the  event  had  no  influence  in  financial  circles. 
Arrangements  were  at  once  concluded  for  paying  depositors 
half  the  amounts  due  to  them.  A  treaty  between  the  United 
States  and  the  Republic  of  Nicaragua  for  refunding  the  public 
debt  of  the  latter  was  signed  June  6.  A  law  was  enacted  in 
tins  State  providing  for  the  collection  of  taxes  in  New  York 
City  twice  a  year  instead  of  annually.  Another  law  enacted 
permits  the  City  Comptroller  to  make  corporate  stock  payable 
in  the  currency  of  foreign  countries,  with  the  idea  of  enlarging 
the  foreign  market  for  N .  Y.  City  securities.  Under  still  an- 
other law  the  City  Comptroller  is  authorized  to  issue  short- 
term  notes  to  provide  funds  pending  the  sale  of  corporate 
stock.  The  city  charter  was  also  amended  so  as  to  require 
banks  and  trust  companies  which  may  be  designated  as  de- 
positories for  city  moneys  to  deposit  with  the  Comptroller 
bonds  or  other  obligations  of  the  city  as  security  for  such  de- 
posits. The  proposition  for  an  amendment  to  the  U.  S.  Con- 
stitution so  as  to  provide  for  the  election  of  U.  S.  Senators  by 
direct  popular  vote  passed  the  Senate  on  June  12,  but  in  dif- 
ferent form  from  that  in  which  it  went  through  the  House 
the  previous  April.  It  was  altered  so  as  to  reserve  to  Con- 
gress the  power  to  prescribe  the  time,  places  and  manner  of 


holding  such  elections.  The  House  refused  to  accept  the 
amendment  in  its  altered  form  and  a  conference  committee 
of  the  two  Houses  was  appointed  for  reconciling  the  differ- 
ences between  the  two  chambers.  No  further  action  resulted. 
In  Wisconsin  the  Legislature  passed  a  joint  resolution  declar- 
ing that  Senator  Stephenson  of  that  State  had  resorted  to 
bribery  to  secure  his  seat  in  the  U.  S.  Senate  and  asking  that 
body  to  investigate  his  election.  The  National  City  Bank 
of  this  city  organized  a  security  company  under  the  name  of 
tiie  National  City  Co.  with  a  capital  of  $10,000,000  and  de- 
clared a  cash  dividend  of  40%  on  the  bank's  $25,000,000  capi- 
tal so  as  to  pay  for  the  stock  of  the  new  company.  No  sepa- 
rate certificates  were  issued,  the  evidence  of  the  beneficial  in- 
terest being  stamped  upon  the  shares  of  National  City  Bank 
stock.  The  action  aroused  much  criticism,  and  the  following 
November  the  bank,  in  deference  to  public  opinion,  disposed 
of  the  new  company's  holdings  of  shares  in  other  banks.  A 
law  was  passed  in  this  State  amending  the  previous  law  im- 
posing a  tax  of  2  cents  per  $100  on  sales  of  stock  so  as  to  make 
it  apply  also  in  cases  where  stocks  are  merely  "transferred." 
The  Chicago  Board  of  Trade  adopted  an  amendment  to  its 
rules  intended  to  prevent  "corners."  Under  the  new  regu- 
lations, in  the  event  of  defaults  on  future  contracts  a  commit- 
tee is  to  be  named  to  determine  as  nearly  as  possible  the  true 
commercial  value  of  the  commodity  on  the  day  of  the  matur- 
ity of  the  contract,  and  to  this  a  penalty  of  not  less  than  5% 
and  not  more  than  10%  is  to  be  added  as  liquidated  damages. 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  was  more  or  less  irregular,  but  with  a  distinct  upward 
turn  the  latter  part  of  the  month  on  the  announcement 
June  24  that  the  U.  S.  Govt,  had  lost  its  suit  to  compel  the 
lTn.  Pac.  to  give  up  control  of  Sou.  Pac.  At  the  beginning  of 
the  month  an  advance  occurred  which  was  well  maintained 
for  a  time,  though  on  a  small  volume  of  business,  with  Gt. 
Nor.,  Nor.  Pac.  and  Milw.  &  St.  P.  the  strong  features. 
Denv.  &  Rio  Gr.  shares  were  weak  at  this  time  because  of  the 
uncertainty  as  to  whether  the  div.  on  pref.  stock  would  be 
continued.  It  was  later  determined  to  omit  it,  and  then  the 
shares  declined  still  further.  The  copper  stocks  were  nearly 
all  higher,  but  the  general  drift  of  prices  after  the  first  ten 
days  seemed  to  be  downward.  The  Un.  Pac.  decision 
June  24  completely  changed  the  tone  again,  causing  great  ac- 
tivity and  a  rise  of  5  to  6  points  in  Sou.  Pac.  and  Un.  Pac. 
This  carried  the  whole  market  up  for  one  or  two  days,  but 
after  Monday,  June  26,  business  was  greatly  reduced  and 
some  of  the  copper  stocks  and  also  some  other  industrial 
shares  suffered  declines.  Amer.  Tel.  &  Tel.  stock  dropped 
over  4  points  on  June  20  with  the  proposed  issue  of  $55,000,- 
000  new  stock;  from  148%  at  the  opening  June  1  the  shares 
sold  up  to  153%  June  8  and  the  close  June  30  was  139%  ex 
the  quar.  div.  of  2%  and  also  ex  the  right  to  take  the  new 
shares  at  par,  which  right  was  quoted  at  about  $7  per  share. 
Reading  com.  was  157%  June  1  and  161%  June  3,  with  the 
close  June  30  159%;  Un.  Pac.  com.  was  at  its  lowest  June  22, 
namely  183%,  from  which  there  was  an  advance  to  190% 
June  26,  with  the  close  June  30  188%;  Sou.  Pac.  from 
118  June  1  got  up  to  126%  June  26,  with  the  close  June  30 
123%  ex  quar.  div.  of  1%%;  Gt.  Nor.  sold  at  130%  June  1 
and  140  June  8,  with  the  close  June  30  137%;  Nor.  Pac.  was 
130%  June  1,  137%  June  8  and  closed  at  134%;  Milw.  & 
St.  P.  com.  was  122%  June  1,  130  June  12  and  closed  at 
126%.  N.  Y.  Cent,  sold  at  107  June  1  and  111%  June  19 
and  closed  at  109%;  Steel  com.  moved  up  from  75%  June  1 
to  80  June  15  and  closed  at  78%;  Amal.  Cop.  advanced  from 
65%  June  1  to  71%  June  19  and  closed  June  30  at  69%;  Denv. 
&  Rio  Gr.  pref.  dropped  from  70%  June  2  to  55%  June  22, 
and  June  30  was  57  bid.  Chic.  &  Alton  decided  to  omit  the 
July  div.  on  its  pref.  shares;  111.  Brick  Co.  omitted  the  div.  on 
its  pref.  shares,  this  following  the  long  shut-down  because  of 
the  brickmakers'  strike  in  Chicago  and  the  generally  unsettled 
labor  conditions.  Dominion  Steel  Corp.  declared  an  initial 
div.  of  1%  on  its  stock.  An  advance  offering  was  made  of 
$30,000,000  3-yr.  5%  notes  of  the  Chic.  Elev.  Rys.,  constitu- 
ting an  amalgamation  of  the  elevated  railroads  in  Chicago;  an 
offering  of  $10,000,000  Atl.  Knoxv.  &  Cin.  Div.  4%  bonds  of 
the  L.&N.  RR.was  quickly  oversubscribed;  Bos.  &Me.  RR. 
sold  $5,000,000  1-yr.  4%  coup,  notes;  111.  Cent.  RR.  disposed 
of  $10,000,000  4%  ref .  bds.  to  Kuhn,  Loeb  &  Co.;  Clev.  Cin. 
Chic.  &  St.  L.  Ry.  placed  $10,000,000  20-yr.  4%%  debs.; 
Jones  &  Laughlin  Steel  Co.  sold  $10,000,000  1st  mtge.  30-yr. 
5s;  Baldwin  Locom.  Works  sold  $20,000,000  7%  cum.  pref. 
stock;   U.  S.  Motor  Co.  offered  $6,000,000  6%  bonds. 

The  Money  M arket .—There  was  continued  ease,  notwith- 
standing the  approach  of  the  end  of  the  half-year,  and  not- 
withstanding that  in  the  last  week  of  the  month  large  amounts 
were  withdrawn  from  the  N.  Y.  banks  in  making  payment  for 
a  considerable  amount  of  the  $50,000,000  Panama  Canal  bds. 
sold  by  the  U.  S.  Govt.  At  the  opening  of  the  month  there 
was  a  slight  advance  in  rates  for  time  accommodation,  but 
this  did  not  last  long.  The  range  for  call  money  during  the 
month  was  2@2%%.  Time  loans  at  the  close  were  2%@2% 
for  60  days,  2%@3  for  90  days  and  4  mos.;  3@3%  for  5  mos.; 
3%@3%  for  6  mos.,  and  3%@3%  for  over  the  year.  Rates 
for  commercial  paper  were  3%@4  for  double  names,  3%@4 
for  prime  single  names  and  4%  and  above  for  less  well-known 
varieties.  The  admission  of  the  trust  companies  to  the 
Clearing  House  greatly  enlarged  all  the  items  in  the  weekly 
Clearing-House  return,  but  taking  the  figures  on  the  old  basis, 
money  holdings  increased  from  $384,217,300  June  3  to  $410,- 
895,000  June  24,  and  then  declined  to  $381,436,000  July  1. 
Surplus  reserves  increased  from  $36,013,225  June  3  to  $51,- 
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222.750  June  24  and  then  fell  to  $20,054,000  July  1 .  Depos- 
its increased  from  $1,392,816,300  June  3  to  $1,445,528,000 
July  1  and  loans  from  $1,344,820,400  to  $1,401,633,000. 

Foreign  Exchange,  Silver,  &c. — Exchange  fluctuations  dur- 
ing June  were  not  wide,  but  two  distinct  movements  may  be 
said  to  have  occurred.  During  the  first  20  days,  while  there 
were  many  ups  and  downs,  the  tendency  was  generally 
towards  a  "lower  basis,  but  the  latter  part  of  the  month  there 
was  an  upward  turn,  though  with  a  downward  recession  again 
at  the  close.  Security  bills  were  mainly  responsible  for  the 
earty  downward  movement.  Some  gold  might  then  have 
been  imported  from  Paris,  but  the  Bank  of  France  was  not  in- 
clined to  facilitate  exports  of  the  metal .  In  the  fore  part  of 
the  month  open  market  discounts  in  London  declined  to  a 
new  minimum  for  the  year,  namely  1  15-16,  but  later  dis- 
counts advanced  both  at  London  and  Berlin.  The  rise  in 
exchange  the  last  ten  days  was  caused  by  arrangements  for 
the  remittance  of  funds  in  connection  with  the  first  of  July 
requirements  for  int.  and  divs.,  but  recovery  was  also  pro- 
moted by  covering  by  an  extensive  short  interest.  The  new 
regulation  imposed  by  the  Bank  of  Germany,  under  which 
those  who  ask  for  facilities  in  the  last  three  days  of  each  quar- 
ter must  pay  an  extra  charge  in  addition  to  the  regular  rate, 
was  stated  to  have  checked  the  custom  of  drawing  by  cable 
and  remitting  by  mail.  Sight  bills  from  4  8615@4  8620 
June  1  got  down  to  4  8575 @4  8580  June  19,  then  advanced 
to  4  8620@4  8630  June  28  and  closed  at  4  8605@4  8820 
June  30.  Open  market  discounts  at  the  close  at  London  were 
2%%  for  60  days  and  234  for  90  days  in  the  case  of  bills  to 
arrive  and  2  5-16  in  the  case  of  spot  bills.  The  rate  at  Paris 
was  2  J^s% ,  while  at  Berlin  it  was  3  3^  for  spot  bills  and  3  @3  x/i 
for  bills  to  arrive.  Silver  in  London  continued  to  fluctuate 
within  a  narrow  range  and  closed  at  24  5-16d. 

JULY. — Current  Events. — Great  damage  resulted  to  the 
crops.  Intense  heat  prevailed  the  early  part  of  the  month 
and  many  of  the  principal  crop-growing  sections  also  suffered 
from  long-continued  drought.  A  remarkable  feature  was 
that  the  extremely  high  temperatures  extended  to  practically 
all  parts  of  the  country,  and  for  nearly  two  weeks  no  relief 
appeared  in  sight.  Here  in  New  York  the  Weather  Bureau 
reported  a  maximum  of  98  on  July  3,  and  for  many  consecu- 
tive days  the  high  point  was  90  or  above,  while  at  Chicago 
over  100  was  registered,  and  from  numerous  points  of  the 
West  and  South  the  records  showed  even  higher  tempera- 
tures. After  the  first  two  weeks  a  sharp  drop  in  tempera- 
tures occurred,  and  relief  also  came  in  very  general  rains  over 
the  West  and  Southwest.  Much  of  the  early  damage,  how- 
ever, was  beyond  repair.  It  appeared,  too,  from  the  crop 
report  of  the  Government,  issued  July  10  and  recording  the 
condition  July  1,  that  serious  impairment  of  all  the  leading 
crops  (excepting  only  cotton)  had  already  occurred  in  June. 
The  latter  half  of  July  there  was  no  repetition  of  the  severe 
heat  for  which  the  first  half  of  the  month  will  always  remain 
memorable;  indeed,  the  thermometer  now  dropped  very  low, 
and  in  the  northern  peninsula  of  Michigan  the  unusual  ex- 
perience of  snow  in  July  was  encountered.  In  the  grain 
markets  there  was  a  wild  speculation  for  higher  prices.  The 
condition  of  winter  wheat  July  1  was  placed  at  76.8,  against 
80.4  June  1;  of  spring  wheat  73.8,  against  94.6,  and  of  oats 

68.8,  against  85.7,  while  corn  was  put  at  80.1,  against  85.4 
at  the  same  date  the  previous  year.     Hay  was  given  as  only 

64.9,  against  76.8  on  June  1  1911  and  80.2  July  1  1910. 
This  was  before  the  further  damage  in  July.  Sept.  corn  at 
Chicago  rose  from  Cl^c.  July  1  to  675-sC.  July  13,  but  closed 
July  31  at  63%c.  Sept.  oats  at  Chicago  advanced  from 
4434  July  1  to  47^c.  July  13,  but  got  down  to  39  i^c.  July  26, 
with  the  close  July  31  40^0.  Sept.  wheat  at  Chicago  closed 
July  31  at  the  same  figure  as  June  30 — 89  Mc-»  but  in  the 
meantime  had  been  up  to  92J^c.  July  8  and  down  to  86%c. 
July  19.  For  cotton,  however,  the  indications  pointed  to  a 
crop  of  unusual  dimensions,  and  middling  upland  cotton  in 
this  market  dropped  from  14.85c.  July  5  to  12.50c.  July  31. 
Some  sharp  cuts  in  prices  of  cotton  goods  were  made  the 
latter  part  of  the  month,  and  although  this  quickened  trade 
in  special  lines  of  goods,  its  general  effect  was  to  increase  hesi- 
tation among  buyers.  Print  cloths  remained  at  3%c.  The 
Inter-State  Commerce  Commission  also  again  proved  a  dis- 
turbing influence.  Late  on  July  24  it  handed  down  another 
decision  in  the  long-standing  cases  involving  rates  to  Spokane, 
Reno,  Salt  Lake  City  and  other  points  in  what  is  known  as 
inter-mountain  territory  in  their  relation  to  Pacific  Coast 
rates.  It  had  long  been  the  practice  to  make  rates  from 
Eastern  points  of  origin  to  these  Pacific  terminals  lower  than 
the  charge  to  intermediate  points,  like  Spokane,  Reno  and 
Salt  Lake  Cit}',  since  the  Coast  cities  get  the  benefit  of  water 
competition.  The  custom  had  been  to  increase  the  Coast 
rate  by  the  amount  of  the  local  charge  back  to  the  interior 
point,  though  often  there  would  be  important  modifications 
of  this  rule — the  addition  in  the  case  of  Spokane,  for  exam- 
ple, having  been  very  much  less  than  what  would  be  called 
for  by  this  rule.  In  July  of  the  previous  year  the  Inter- 
State  Commerce  Commission  had  indicated*  its  dissatisfac- 
tion  with    the   practice   of   charging   more  to   intermediate 

f>oin(s  than  to  far  distant  points,  and  had  presented  a  very 
engthy  of  commodity  rates  for  adoption  by   the 

trans-continental  lines,  intended  to  lower  the  differences  be- 
tween the  two  sets  of  places.  No  order,  however,  was  then 
made,  and,  owing  to  the  intricacies  of  the  matter  and  the 
opposition  which  the  proposed  schedules  evoked,  both  from 
the   railroads  and  from  the   localities  which   wotdd  be  ad- 


versely affected,   and   the  further  fact   that  the  amended 
Inter-State  Commerce   Law  of   1910  had   gone  into  effect, 
giving   the   Commission   much   wider   latitude   in   applying 
what  is  known  as  the  "long-and-short-haul"  clause,  the  Com- 
mission took  the  whole  question  under  re-consideration.     It 
now  announced  its  final  conclusions.     As  an  indication  of 
how  the  amended  short-haul  clause  was  to  be  interpreted, 
the  new  ruling  was  as  important  as  its  application  to  the  par- 
ticular cases  under  review,  from  which  the  reason  for  the 
significance  attached   to  it  will  be  evident.     By   the   1910 
amendment,    the    words    "under   substantially    similar    cir- 
cumstances and   conditions"   in   the  prohibition  forbidding 
carriers  from  charging  any  greater  compensation  for  a  shorter 
than  for  a  longer  distance  over  the  same  fine  and  in  the  same 
direction,  was  stricken  out,  and  it  was  made  illegal  to  charge 
more  to  an  intermediate  point  than  to  afar-distant  point,  ex- 
cept   with    the    permission    of    the    Commission.     Commis- 
sioner Lane,  who  wrote  one  of  the  two  opinions  in  the  cases, 
indicated   the   view  entertained   by   the   Commission  as   to 
how  the  law  must  now  be  construed  by  saying:  "The  in- 
tendment of  the  law  is  to  make  its  prohibition  of  the  higher 
rate  for  the  shorter  haul  a  rule  of  well-nigh  universal  appli- 
cation,  from  which  this  Commission  may  deviate  only  in 
special  cases,  and  then  to  meet  transportation  circumstances 
which   are   beyond    the    carriers'    control."     Applying    this 
view  to  the  question  of  Pacific  Coast  rates,  an  entirely  new 
basis  of  rate-making  was  now  announced,  involving  more 
important  departures  from  the  old  schedules  than  had  been 
proposed  twelve  months  before.     The  Commission  divided 
the  country  into  five  zones.     In  Zone  1,  covering  practically 
the  whole  Western  half  of  the  country  (it  embracing  all  terri- 
tory west  of  a  line  extending  from  Grand  Portage,  Minn., 
and  Superior,  Wis.,  down  along  the  west  side  of  the  Kansas 
City  Southern  Ry.  to  the  Gulf  of  Mexico),  it  was  held  that 
no  higher  charge  could  be  made  to  any  intermediate  point 
than  to  Pacific  Coast  terminals.     The  meaning  of  this  was 
that  from  St.  Paul  the  rate  to  Spokane  might  be  no  higher 
than  the  rate  to  Portland  or  Seattle,  all  extra  charge  in  this 
territory  to  represent  the  local  haul  back  from  the  Coast 
to  the  interior  point  being  abolished.     In  Zone  II,  embrac- 
ing Chicago  territory,  it  was  held  that  7%  more  might  be 
charged.     In  Zone  III,  covering  the  territory  bounded  on  the 
west  by  Buffalo,  Pittsburgh  and  Wheeling,  15%  more  was 
allowed,  and  in  Zone  IV,  embracing  all  territory  on  the  At- 
lantic Seaboard  east  of  the  Allegheny  Mountains,  the  Com- 
mission prescribed  that  rates  toi  ntermediate  points  should 
not  exceed  those  to  terminal  places  by  more  than  25%.     The 
roads  were  given  until  Oct.  and  Nov.  in  which  to  readjust 
their  rates,  but  the  U.  S.  Commerce  Court  then  granted  an 
injunction  against  the  order  of  the  Commission.     The  Com- 
mission on  July  31  also  announced  its  decisions  in  the  matter 
of  commutation  rates  for  passengers  entering  New  York  City. 
The  Pennsylvania  RR.  was  ordered  to  reduce  the  commuta- 
tion charge  for  its  monthly  sixty-ride  ticket  from  New  York 
to  New  Brunswick,  New  Jersey,  from  $12  per  month  to  $10 
per  month,  and  to  revise  its  schedule  of  commutation  fares  to 
other  points  to  conform  to  the  reduced  rate  to  New  Brunswick. 
The  new  50-trip  fares  of  the  Erie,   the  Pennsylvania,   the 
Lackawanna  and  the  West  Shore  were  also  declared  to  be 
higher  than  they  should  be;  though  no  order  with  respect 
to  these  latter  was  made,  the  Commission  said  it  expected 
the  roads  to  take  those  fares  under  advisement  and  to  sug- 
gest to  the  Commission  the  reductions  which  should  be  made 
in  order  to  meet  the  general  conclusions  at  which  the  Com- 
mission had  arrived.     The  50-ride  and  10-ride  fares  of  the 
Central  of  New  Jersey  and  the  Lehigh  Valley  were  not  dis- 
turbed.    In  the  case  of  the  complaints  against  the  commu- 
tation rates  of  the  New  Haven  road,  it  was  announced  that 
the  action  of  the  N.  Y.  Public  Service  Commission  would  be 
awaited.     Further  trust  prosecutions  also  played  their  part 
in  repressing  trade  activity.     On  July  17  the  Federal  Govt, 
brought  suit  in  the  U.S.  Circuit  Court  at  Philadelphia  under 
the  Commodities  Clause  of  the  Hepburn  Act  to  compel  a 
complete  disassociation  of  the  Reading  Ry.  from  the  Read- 
ing Coal  Co.,  which  had  always  been  linked  together  in  the 
past.     Somewhat  earlier  the   Govt,   had   filed  an  amended 
complaint    at    Philadelphia    under    the    same    Commodities 
Clause  against  the  Lehigh  Valley  RR.,  to  compel  a  separa- 
tion of  the  coal-mining  and  the  coal-carrying  business  in  that 
case.     The   Inter-State  Commerce  Commission  on  its  part 
ordered  the  Lehigh  Valley  RR.  to  reduce  rates  on  anthracite 
coal  from   the   Wyoming  region  of   Pennsylvania  to  Perth 
Amboy,  N.  J.,  beginning  Aug.  15,  the  rate  on  the  prepared 
sizes  being  cut  from  §1  55  per  gross  ton  to  $1  40,  on  pea  coal 
from  $1  40  to  $1  30  and  on  buckwheat  coal  from  $1  20  to 
Si  15.     Pleas  of  nolo  contendere  were  put  in  by  a  considera- 
ble number  of  the  84  persons  who  had  been  indicted  the 
previous  month  (June  29)  on  the  charge  of  complicity  in  9 
steel  and  wire  pools.     Judge  Archbald,  sitting  in  the  criminal 
branch  of  the  U.  S.  Circuit  Court,  said  the  acts  charged  were 
"what  you  might  call  a  trade  offense,"  and  that  until  lately 
there  had  been  considerable  uncertainty' as  to  what  the  Anti- 
Trust  Law  meant.     Accordingly,  he  imposed  money  fines  in 
all  cases.     In  the  Federal  Court  at  Denver  on  July  20  the 
U.  S.  Govt,  filed  a  suit  against  the  Amer.  Smelt.  &  Ref.  Co. 
for  $2,500,000  damages  for  alleged  conspiracy  and  fraud  in 
acquiring  2,415  acres  of  coal  land  in  the  Trinidad  coal  fields 
of  the  Pueblo  Land  Dist.     The  bill  of  complaint  recited  that 
the  lands  were  acquired  by  means  of  16  dummy  entrymen  act- 
ing for  the  company.  The  lands  had  been  filed  upon  July  1902. 
The   Congressional   committees; conducting   special    inve^ti- 
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gations  in  sugar  and  in  steel  continued  their  proceedings.  On 
July  26  the  U.  S.  Senate  also  adopted  a  resolution  offered  by 
Senator  Clapp  of  Minnesota  directing  an  inquiry  into  the  op- 
eration of  the  Sherman  Anti-Trust  law.  Developments 
abroad  likewise  exercised  a  disturbing  effect .  These  had  to 
do  with  the  contest  between  the  British  House  of  Commons 
and  !  lie  House  of  Lords  over  the  Parliamentary  Veto  bill,  and 
with  renewed  tension  between  France  and  Germany  regard- 
ing Moroccan  affairs.  The  House  of  Lords  amended  the  Par- 
liamentary Veto  hill  as  it  came  from  the  Commons  in  a  num- 
ber of  important  particulars,  one  of  the  principal  changes  be- 
ing the  insertion  of  a  proviso  that  no  measure  affecting  the 
establishing  of  a  national  Parliament  or  a  body  with  I 
lative  powers  in  any  part  of  the  kingdom,  or  which  in  the 
judgment  of  a  joint  committee  from  the  two  Houses  raised 
an  issue  of  great  gravity,  should  receive  royal  assent  until  it 
had  been  submitted  to  the  referendum.  In  that  form  the 
Veto  bill  passed  the  Lords  by  253  votes  to  46.  Premier  As- 
quith  promptly  let  it  be  known  that  none  of  these  amend- 
ments would  be  tolerated;  that  when  the  bill  was  returned  to 
the  Commons  the  latter  would  promptly  disagree  with  the 
amendments,  and  should  the  Lords  insist  on  their  position 
an  appeal  would  be  made  to  the  King  on  behalf  of  the  Gov- 
ernment. In  a  note  to  Mr.  Balfour,  the  leader  of  the  Oppo- 
sition, Mr.  Asquith  announced  that  the  King  would  consider 
it  his  duty  to  act  on  the  advice  of  the  Ministry  and  create  a 
sufficient  number  of  new  Peers  to  overcome  the  adverse  ma- 
jority in  the  Lords.  This  announcement  created  great  bit- 
terness of  feeling  on  the  part  of  the  Unionists  and  Conserva- 
tives arrayed  in  opposition  to  the  Government.  According- 
ly, when  Parliament  convened  on  Monday  July  21  turbulent 
scenes  were  enacted  and  there  was  an  exhibition  of  political 
rancor  the  like  of  which  has  rarely  been  witnessed  irj  England. 
The  Unionists  created  such  an  uproar  when  the  Prime  Min- 
ister sought  to  speak  on  the  Veto  bill,  and  kept  up  the  din 
so  long,  that  the  Speaker  of  the  House,  for  the  first  time  in 
history,  was  obliged  summarily  to  adjourn  the  n.      Mr. 

Asquith  took  the  unusual  course  of  furnishing  to  the  news 
papers  a  summary  of  the  speech  he  had  been  prevented  from 
delivering.  All  this  naturally  created  great  uneasiness  and 
led  to  apprehensions  that  a  grave  Constitutional  crisis  might 
be  impending.  In  the  meantime  Moroccan  affairs  had  been 
approaching  a  critical  stage,  and  the  latter  part  of  the  month 
the  anxiety  in  connection  therewith  overshadowed  that  re- 
garding the  British  political  situation.  At  this  period  Eng- 
lish consols,  which  had  several  times  been  making  new  low 
records,  eventually  fell  to  77%,  the  lowest  point  reached  in 
eighty  years  (after  some  recovery  an  even  lower  figure  was 
reached  in  Sept.  and  again  in  Dec),  and  insurance  was  taken 
out  with  the  Lloyds  against  Anglo-German  war  risks.  France 
and  Spain,  having  under  the  Algeciras  Treaty  of  1906  been 
entrusted  with  the  policing  of  Morocco,  France  had  earlier 
in  the  year  been  compelled  to  send  an  expedition  to  protect 
foreigners  at  Fez,  owing  to  an  uprising  against  the  Sultan  of 
Morocco,  Mulai  Hafid.  Germany  disliked  the  activities  of 
France,  and  at  the  close  of  June  had  startled  the  Powers 
by  dispatching  a  gunboat  to  Agadir,  a  strategic  port  on  the 
southwest  coast  of  Morocco,  where  troops  were  landed,  osten- 
sibly to  protect  German  interests.  France  protested  and 
diplomatic  negotiations  began  between  Berlin  and  Paris. 
Germany  then  sent  another  vessel  to  the  same  port.  The 
German  Government  evidently  counted  on  Great  Britain 
being  so  absorbed  in  the  Constitutional  question  at  home  that 
Germany  would  have  a  free  hand  in  dealing  with  France.  In 
this  she  made  a  grave  mistake.  Quite  early  in  the  month 
(July  6)  when  a  sort  of  war  scare  had  broken  out  on  the 
European  bourses,  Mr.  Asquith  took  pains  to  point  out  that 
the  British  Govt,  would  look  after  British  interests  and  might 
also  be  depended  upon  to  fulfil  its  treaty  obligations  with 
France.  His  remarks  then,  however,  did  not  arouse  much 
attention,  and  when  the  Emperor  of  Germany  embarked  on 
a  cruise  in  Norwegian  waters  apprehensions  of  trouble  were 
temporarily  allayed .  On  July  21a  speech  made  by  the  Chan- 
cellor of  the  Exchequer,  David  Lloyd  George,  in  which  he 
bluntly  declared  that  Great  Britain  would  "at  all  hazards 
maintain  her  place  and  prestige  among  the  Powers  of 
Europe,"  aroused  a  feeling  of  intense  anger  in  Germany,  be- 
ing looked  upon  as  a  direct  threat  against  that  countrv.  From 
this  time  anxiety  kept  daily  growing  in  intensity.  The  Brit- 
ish Premier  promised  an  official  declaration  of  the  Cabinet's 
attitude  on  July  27.  This  was  awaited  with  great  anxiety. 
It  proved  to  be  a  re-affirmation  of  the  determination  of  the 
British  Govt,  to  protect  British  interests  and  to  uphold 
France  in  its  contentions.  At  the  same  time  Mr.  Balfour 
took  occasion  to  disabuse  the  minds  of  those  who  imagined 
that  because  of  the  political  differences  at  home  there  might 
be  a  failure  on  the  part  of  the  British  people  to  present  a 
united  front  against  German  demands.  He  said:  "If  there 
are  any  who  supposed  that  we  would  be  wiped  off  the  map 
of  Europe  because  we  have  our  difficulties  at  home,  it  may 
be  worth  while  saying  that  they  bitterly  mistake  the  temper 
•f  the  British  people  and  the  patriotism  of  the  Opposition." 
This  appeared  to  settle  the  matter,  and,  though  the  French 
continued  warlike  preparations,  the  feeling  at  the  close  of  the 
month  was  that  an  amicable  settlement  would  probably  be 
arranged  on  the  basis  of  allowing  France  to  remain  in  Morocco 
and  conceding  Germany  part  of  the  French  Congo.  Mr. 
Asquith  had  expressly  stated  that,  outside  of  Morocco,  in  any 
part  of  West  Africa  the  British  Govt,  would  not  think  of  at- 
tempting to  interfere  in  territorial  arrangements  considered 
reasonable  by  those  directly  interested.     One  effect  of  the 


dispute  was  that  the  French  banks,  which  generally  have 
large  sums  loaned  out  in  Germany,  withdrew  a  considerable 
amount  of  French  funds  from  Berlin.  In  the  United  Stales 
an  important  event  was  the  passage  by  the  Senate  of  the 
Canadian  Reciprocity  bill.  The  bill  was  finally  passed  in  the 
precise  form  in  which  it  came  from  the  House,  by  a  vote  of 
53  to  27.  The  President's  signature  was  attached  July  26. 
Three  Republican  "insurgents,"  namely  Senators  Brown  of 
Nebraska,  Poindexter  of  Washington  and  Works  of  Califor- 
nia, voted  for  the  bill,  together  with  18  regular  Republicans 
and  32  Democrats.  Three  Democrats — Bailey  of  Texas, 
Simmons  of  North  Carolina  and  Clarke  of  Arkansas — voted 
against  the  bill,  along  with  14  regular  Republicans  and  10 
Republican  "insurgents,"  the  latter  being  made  up  of  Sena- 
tors La  Follette,  Cummins,  Borah,  Bourne,  Bristow,  Clapp, 
Crawford,  Dixon,  Gronna  and  Kenyon.  A  part  of  the  reci- 
procity bill  providing  for  the  free  admission  into  the  United 
States  of  wood  pulp  and  print  paper  not  subject  to  export 
charges  or  other  limitations  upon  exportation  from  Canada, 
went  into  immediate  effect.  The  rest  of  the  bill  required  the 
assent  of  the  Dominion  Parliament,  and  there  the  opposition 
to  the  Laurier  Ministry  had  been  practicing  obstructive  tac- 
tics so  long  that  Sir  Wilfrid,  feeling  helpless  in  the  matter, 
on  July  29  dissolved  Parliament  and  set  Sept.  21  as  the  date 
for  a  new  election,  at  which  the  Ministry  was  overwhelmingly 
defeated.  The  U.  S.  Senate  on  July  27  also  passed  a  new 
Wool  Tariff  Revision  bill,  in  substitution  for  the  Underwood 
bill  as  it  came  from  the  House.  This  reduced  the  duty  on 
raw  wool  to  35%  ad  valorem  and  made  proportionate  reduc- 
tions  in  the  duties  on  manufactures  of  wool.  The  compromise 
was  carried  through  after  Senator  La  Follette's  original  bill 
carrying  a  duty  on  raw  wool  of  40%  and  the  Underwood  bill 
carrying  a  duty  of  20%,  had  both  failed  to  command  the 
necessary  votes.  An  event  of  some  moment  was  an  inter- 
national conference  in  Brussels  on  July  5  and  6  of  representa- 
tives of  the  steel  industry  of  the  United  States,  Great  Britain, 
Germany,  France,  Austria,  Spain,  &c.  Elbert  H.  Gary, 
Chairman  of  the  U.  S.  Steel  Corp.,  presided,  and  outlined  a 
plan  for  an  international  organization  whose  object,  accord- 
ing to  his  recommendations,  would  be  the  adoption  of  the 
Golden  Rule  in  the  iron  and  steel  industry.  The  purpose 
apparently  was  not  to  abolish  competition,  but  to  keep  it 
within  bounds  through  conferences  and  friendly  intercourse, 
a  policy  which  the  Steel  Corporation  had  been  successfully 
cultivating  at  home.  A  committee  of  thirty,  representing 
the  different  national  groups,  was  appointed  to  work  out  a 
plan  for  an  international  steel  organization  and  to  submit 
it  at  the  next  full  conference  to  be  called  together  by  Mr.  Gary, 
who  was  elected  Chairman.  The  Steel  Corporation  at  the 
close  of  the  month  had  about  71%  of  its  ingot  capacity  em- 
ployed, showing  a  slight  further  increase.  In  copper,  prices 
weakened  in  face  of  a  continued  active  demand  and  quotations 
were  about  -J^c.  lower,  namely  12^@12%  cts.  for  Lake  and 
12H®12^  for  electrolytic  copper.  In  the  strike  of  seamen 
and  dock  laborers  at  British  ports  the  transportation  com- 
panies offered  apparently  satisfactory  concessions  to  seamen 
early  in  the  month,  but  at  a  number  of  places  dock  and  other 
laborers  remained  to  be  placated.  The  sailing  of  vessels 
from  several  English  ports  as  well  as  from  Glasgow  was 
more  or  less  interfered  with  and  food  prices  advanced  at 
Liverpool,  Newcastle,  Hull  and  elsewhere,  while  numbers  of 
cotton  mills  ran  short  of  supplies.  At  Manchester  the  carters 
went  out  and  at  Hull  serious  rioting  occurred.  Still, 
through  compromises  of  one  kind  or  another,  the  situation 
gradually  improved,  only  to  break  out  the  next  month  in  a 
general  strike  of  another  class  of  transport  workers,  namely 
the  railway  employees.  In  the  cotton  goods  trade  in  the 
United  States  leading  manufacturers  of  prints,  wash  fabrics 
and  similar  goods  took  action  towards  removing  the  price 
restrictions  under  which  their  goods  had  previously  been 
sold.  M.  C.  D.  Borden  &  Sons,  selling  agents  for  the  Amer. 
Printing  Co.,  formally  announced  that  they  had  abandoned 
their  policy  of  restrictive  prices  in  order  to  comply  with  a 
decision  of  the  U.  S.  Supreme  Court,  which  declares  such  re- 
strictions illegal.  The  firm,  however,  expressed  the  opinion 
that  no  one  would  be  benefited  by  ruinous  price-cutting  and 
voiced  the  hope  that  each  of  their  customers,  although  now 
at  liberty  to  sell  the  American's  goods  at  such  prices  as  they 
deemed  proper,  would  voluntarily  avoid  cutting  of  prices. 
Because  of  payments  on  account  of  the  $50,000,000  Panama 
bond  sale  the  previous  month,  money  holdings  in  U.  S. 
sub-treasuries  increased  from  $337,451,970  to  $370,530,717. 
Govt,  deposits,  however,  in  the  banks  were  reduced  from 
$56,620,782  to  $49,244,763.  Nat.  bank  circulation  secured 
by  bonds  increased  from  $695,025,073  to  $701,427,086.  An 
event  of  the  month  was  a  sharp  break  on  the  Stock  Exchange 
in  the  price  of  the  New  York  City  434%  bond  issue  put  out 
early  in  the  year  (or  rather  in  the  temporary  receipts  for  the 
same,  the  bonds  themselves  having  never  been  admitted  to 
the  list,  owing  to  a  dispute  over  the  engraving  of  the  same), 
a  drop  of  1*4  occurring  on  July  18,  sales  being  made  on  that 
day  at  102>£,  against  104J^  July  17  and  104^  July  7.  The 
receipts  subsequently  recovered  to  103 3^.  The  decline  was 
generally  attributed  to  forced  liquidation  by  a  dealer  who 
had  allowed  his  account  to  become  over-extended.  The 
next  month  the  temporary  receipts,  which  should  long  pre- 
viously have  been  replaced  by  the  bonds  themselves,  were 
stricken  from  the  Stock  Exchange  list,  and  thereafter  dealings 
were  in  the  bonds  themselves  and  were  confined  to  the  curb 
market.  A  sale  of  $10,000,000  50-year  highway  and  $2,500,- 
000  Palisades  Inter- 'slat.    Park  4%  bonds  was  made  by  N.  Y. 
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State  on  Jul}'  20.  The  offering  was  over-subscribed  five 
times  and  the  bonds  were  awarded  at  an  average  price  of 
103. SO — a  basis  of  about  3.S29.  This  was  not  quite  so  good 
as  at  the  sale  the  previous  April.  The  N.  Y.  Legislature  on 
the  recommendation  of  Gov.  Dix,  and  to  meet  an  expected 
deficit  of  SI, 500,000  in  the  State  Treasury  on  Sept.  30, 
passed  a  bill  imposing  a  direct  State  tax  of  6-10  of  a  mill. 
No  such  direct  tax  had  previous^  been  levied  since  the  year 
1905.  X.  Y.  State  also  gave  approval  to  the  Federal  Income 
Tax  Amendment  to  the  TJ.  S.  Constitution,  the  Assembly 
having  ratified  the  resolution  by  a  vote  of  91  to  42.  The 
Senate  had  passed  the  Amendment  the  previous  April.  The 
N.  Y.  Legislatm-e  on  the  recommendation  of  Gov.  Dix  like- 
wise passed  a  new  Inheritance  Tax  Law  and  a  bill  for  a 
security  tax  on  bonds,  &c.  The  new  Inheritance  Tax  Law 
reduces  the  excessive  rates  imposed  under  the  amendment  of 
1910  and  also  removes  the  tax  altogether  as  far  as  non- 
residents are  concerned,  except  in  the  case  of  tangible  prop- 
erty within  the  State.  Under  the  1910  law,  introducing  for 
the  first  time  a  graded  rate  of  taxation  depending  upon  the 
size  of  the  bequest,  the  rate  in  certain  cases  ran  as  high  as 
25%.  Under  the  new  law  the  rate  in  the  case  of  direct  heirs 
runs  from  1  to  4%  and  in  the  case  of  others  from  5  to  8%. 
The  law  regarding  the  tax  on  secured  debts  is  an  extension  of 
the  principle  embodied  in  the  Recording  Tax  Law  as  re- 
gards real  estate  mortgages  and  provides  for  a  registry  tax 
of  one-half  of  1%,  after  payment  of  which  such  securities 
are  no  longer  subject  to  the  local  annual  tax  as  personal 
property.  The  N.  Y.  Legislature  also  heeded  the  Governor's 
recommendation  in  passing  a  law  making  important  modifi- 
cations in  the  Special  Franchise  Tax  on  corporations.  An- 
other law  enacted  allows  life  insurance  companies  an  addi- 
tional five  years  within  which  to  dispose  of  their  holdings  of 
stocks,  which  under  the  Armstrong  laws  they  were  required 
to  sell  by  Dec.  31  1911.  In  Wisconsin  a  State  income  tax  law 
was  enacted  containing  many  unique  features.  It  provides 
that  any  person  in  receipt  of  an  income  of  over  $500  a  year 
must  make  a  return  to  the  assessor.  If  a  person  is  un- 
married the  income  (or  wages)  will  be  taxed  when  it  exceeds 
$800,  while  in  the  case  of  married  persons  the  excess  of  in- 
come above  $1,200  a  year  is  taxed.  The  rate  of  the  tax 
increases  with  the  increase  in  income,  starting  with  1%  and 
rising  to  6%  on  amounts  in  excess  of  $12,000.  Ten  per  cent 
of  the  revenue  raised  is  to  go  to  the  State,  20%  to  the  county 
and  70%  to  the  town,  city  or  village  where  collected.  In 
Chicago  the  City  Council  passed  an  ordinance  reducing  the 
price  for  gas  in  Chicago  from  85  cts.,  the  prevailing  figure,  to 
75  cts.  for  the  first  year,  70  cts.  for  the  second  and  third  years 
and  68  cts.  for  the  fourth  and  fifth  years.  The  People's  Gas 
Light  &  Coke  Co.  considered  the  new  rates,  which  were  to 
become  effective  after  ten  days'  publication,  confiscatory. 
In  the  U.  S.  Circuit  Court  at  Chicago  the  next  month,  Aug.  2, 
Judge  Gibbons  fixed  the  price  at  80  cts.  per  1,000  cu.  ft. 
pending  final  disposition  of  the  suit  brought  by  the  company. 
The  Bankers  Trust  Co.  of  this  city  arranged  to  take  over  the 
Mercantile  Trust  Co.,  parties  identified  with  the  former 
having  purchased  the  Equitable  Life  Assurance  Society's 
holdings  of  Mercantile  Trust  shares.  The  next  month  the 
Bankers  Trust  Co.  increased  its  capital  from  $3,000,000  to 
$ "'.000,000  for  this  purpose.  A  large  shortage  was  disclosed 
in  the  finances  of  the  Peavey  Grain  Co.  of  Chicago  on  the 
suicide  of  James  Pettit,  the  company's  President.  F.  H. 
Peavey  &  Co.  of  Minneapolis,  who  owned  the  stock  of  the 
Peavey  Grain  Co.,  also  became  embarrassed,  but  the  next 
month  arranged  with  Chicago  and  Minneapolis  banks  for  the 
issuance  of  collateral  trust  notes  to  take  care  of  its  outstand- 
ing obligations.  Quite  a  number  of  cases  of  cholera,  with 
about  a  dozen  deaths,  occurred  at  Quarantine  in  this  city 
among  passengers  arriving  from  ports  in  Italy,  where  the 
disease  again  prevailed.  The  authorities  here  were  success- 
ful, however,  in  dealing  with  the  trouble.  The  life  of  the 
Anglo-Japanese  Treaty  of  Alliance,  entered  into  Aug.  12 
1905,  was  extended  for  another  term  of  six  years,  but  in  view 
of  the  pending  arbitration  treaty  between  the  United  States 
and  Great  Britain  the  arrangement  was  modified  so  as  to 
provide  that  "should  either  high  contracting  party  conclude 
a  treaty  of  general  arbitration  with  a  third  Power  it  is  agreed 
that  nothing  in  this  agreement  shall  entail  upon  such  con- 
tracting party  an  obligation  to  go  to  war  with  the  Power 
with  whom  such  treaty  of  arbitration  is  in  force." 

Railroad  Events  and  Stock  Exchange  Matters. — The  Stock 
Exchange  had  many  adverse  circumstances  to  contend  with 
in  July,  and  yet  closing  prices  were  in  the  great  majority  of 
cases  actually  a  trifle  higher  than  at  the  opening.     At  the  be- 
ginning the  torrid  weather  conditions  and  drought,  with  daily 
increasing  damage  to  the  crops,  caused  a  downward  drift, 
under  which  Can.  Pac,  Mil.  &  St.  P.,  Gt.  Nor.,  Un.  Pac, 
So.  Pac,   &c,  fell  away  3@5  points.     The  copper  stocks 
were  strong  on  the  improved  condition  of  the  copper  trade, 
and  the  Steel  shares  were  also  firm.     The  unfavorable  crop 
figures  given  out  by  the  Dept.  of  Agriculture  July  10  inten- 
sified the  weakness.     A  short-lived  speculation  in  local  trac- 
tion shares,  induced  by  subway  developments,  served  for  a 
time  to  impart  temporary  activity  to  the  market,  though  of  a 
very  diminutive  kind.     The  fact  that  the  crop  situation  had 
meanwhile  changed  for  the  better  also  acted  as  a  strengthen- 
g  influence.     In  the  resulting  recovery  Mil.  &  St.  P.,  Gt. 
or.,  Xo.  Pac,  Un.  Pac.  and  So.  Pac  were  especially  promi- 
nt.     On  July  24  came  the  decision  of  the  Inter-State  Com- 
crce  Commission  in  the  matter  of  Pacific  Coast  rates,  and 
next  day  prices  agai     weakened,  though  there  was  no 


such  collapse  as  had  occurred  twelve  months  before,  when 
the  Commission  announced  its  adverse  decision  in  these  same 
cases.  Foreign  liquidation  in  American  securities  also  came 
in  as  an  unfavorable  influence.  On  the  whole,  however,  the 
market  displayed  great  strength  in  face  of  a  notable  series  of 
untoward  developments.  At  that  time  large  financial  inter- 
ests were  apparently  still  determined  not  to  allow  any  con- 
siderable slump  in  prices.  The  break  did  not  come  until  the 
next  month.  Mil.  &  St.  P.  com.  opened  July  1  at  127, 
sold  at  123%  July  5,  at  129  July  22  and  closed  July  31  at 
127%;  Un.  Pac.  com.  opened  at  188%  and  closed  at  189%, 
after  having  been  184%  July  5  and  192%  July  22;  Sou.  Pac. 
opened  at  123%,  sold  down  to  12034  July  5,  got  up  to  124% 
July  22  and  closed  at  122%;  for  Reading  com.  the  range  was 
160%  July  13, 155%  ex  July  25,  with  the  opening  159%  and 
the  close  159%  ex;  Gt.  Nor.  closed  at  134%  ex  against  137% 
at  the  opening,  with  the  range  133%  July  28  and  138  July  22; 
Penn.  closed  at  124%  against  124%  at  the  opening,  after 
having  been  123%  July  5  and  125%  July  19;  N.  Y.  Cent, 
sold  down  from  109%  July  1  to  107%  July  27  and  closed  at 
108%  July31;  Steel  com.  opened  at  78%  and  closed  at  79%, 
after  having  been  77%  July  5  and  80%  July  22;  Amal.  Copper 
from  69%  at  the  opening  moved  up  to  70%  July  8,  then 
dropped  to  66%  ex  July  28  and  closed  67%  ex  July  31.  Am. 
Steel  Foundries  passed  the  quar.  div.  of  1%%  on  its 
stock;  the  Amer.  Shipbuilding  Co.  suspended  divs.  on  its 
com.  stock;  Vir.-Caro.  Chem.  Co.  declared  only  3%  for  the 
year  (1%%  payable  Aug.  15  and  1%%  Feb.  15  1912), 
against  5%  the  previous  year;  Erie  RR.  Co.  sold  $5,400,000 
4%%  equip,  notes. 

The  Money  Market. — Money  holdings  and  surplus  reserves 
of  Clearing-House  banks  were  heavily  reduced  during  July 
because  of  the  large  payments  into  the  U.S.  Treasury  on  ac- 
count of  the  $50,000,000  Panama  bond  flotation  of  the  pre- 
vious month.  Accordingly,  some  of  the  principal  lenders  re- 
fused to  do  business  at  the  old  quotations.  Borrowers  on 
their  part  manifested  keener  interest  and  made  arrangements 
for  fairly  large  blocks  of  money,  with  the  result  that  the 
quotations  for  6-mos.  loans  were  marked  up  to  3%@4%. 
Mercantile  paper  was  also  raised  fractionally.  Call  loans 
remained  on  the  same  low  basis,  the  range  for  the  month  be- 
ing 2@2%,  and  this  militated  against  a  demand  for  loans  for 
short  periods.  Quotations  July  31  were  2%  for  60  days,  3  for 
90  days,  3%@3%  for  4  mos.,  3%@3%  for  5  mos.  and  3%@ 
4  for  6  mos.  Quotations  for  double-named  paper  were  3% 
@4%,  with  prime  single  names  4@4%  and  good  single 
names  4%@5.  Money  holdings  of  the  old  Clearing-House 
banks  (not  counting  the  trust  companies)  between  July  1 
and  July  8  were  reduced  from  $381,436,000  to  $359,668,000, 
then  there  was  an  increase  to  $373,475,000  July  22  with  a 
decrease  again  to  $368,241,000  July  29.  Surplus  reserves 
dropped  from  $20,054,000  July  1  to  only  $3,853,500  July  8, 
recovered  to  $18,587,250  July  22  and  were  $12,255,000 
Julv  29.  The  deposits  were  $1,423,944,000  July  29,  against 
$1,445,528,000  July  1,  and  loans  $1,390,134,000  against 
$1,401,633,000.  Comparisons  of  the  figures  of  the  trust 
companies  were  impaired  by  the  admission  of  some  more  com- 
panies  to   Clearing-House  membership. 

Foreign  Exchange,  Silver,  &c. — Foreign  exchange  rates 
during  the  early  part  of  July  advanced.  The  legitimate  de- 
mands for  July  remittance  were  then  heavy  and  there  was 
covering  by  speculative  shorts,  who  had  misjudged  the  mar- 
ket and  were  now  obliged  to  provide  for  maturing  obligations. 
After  the  11th  the  tendency  was  generally  downward.  Dis- 
counts at  London  became  very  easy,  the  rate  at  one  time  de- 
clining to  1%%,  and  this  induced  international  bankers  to 
draw  finance  bills  to  get  the  benefit  of  such  monetary  condi- 
tions. Later,  discount  rates  moved  up  again.  Subsequently 
the  strained  political  situation  in  Europe  served  further  to 
advance  discounts,  which  at  the  close  were  2%@2%.  At  the 
same  time  selling  of  American  securities  by  European  hold- 
ers, owing  to  the  foreign  situation,  obliged  New  York  to  re- 
mit heavily.  This  brought  a  slight  upward  reaction  in  ex- 
change, to  be  followed,  however,  by  another  downward  turn. 
Sight  bills  were  4  8610@4  8615  July  1,  4  8640@4  8650  July 
11,  4  86  @  4  8610  July  24  and  closed  at  4  8605  @  4  8610  July 
31.  Open  market  discounts  July  31  were  2%@2%  at  Lon- 
don, 2%  at  Paris  and  2%@2%  at  Berlin.  There  was  a 
sharp  decline  in  the  price  of  silver  in  London  the  latter  part 
of  July,  owing  to  anxiety  regarding  the  Monsoon  rains  in 
India;  from  24  7-16d.  July  13  there  was  a  drop  to  23  15-16d. 
July  27,  with  the  close  July  31  24 %d. 

AUGUST. — Current  Events. — Unfavorable  features  again 
predominated  and  tremendous  liquidation  occurred  on  the 
Stock  Exchange,  attended  by  a  sharp  break  in  prices.  The 
collapse  in  the  security  markets  was  a  new  development  at 
this  time.  Previously  no  extensive  or  prolonged  declines  had 
been  permitted,  even  on  very  bad  news,  the  market  being 
sharply  rallied  after  each  temporary  downward  plunge.  In 
the  month  preceding,  for  instance,  notwithstanding  the  many 
adverse  developments,  prices  for  many  leading  stocks  actu- 
ally stood  a  trifle  higher  at  the  close  than  at  the  beginning. 
In  August  all  this  was  changed.  Support  to  prices  was  ap- 
parently entirely  withdrawn.  The  market,  left  to  itself, 
went  all  to  pieces.  In  addition  there  was  heavy  selling  of 
American  securities  for  foreign  account.  A  new  adverse  fea- 
ture sprang  up  in  the  possibility  of  trouble  with  railroad  em- 
ployees in  the  Western  half  of  the  country.  Then,  also,  a 
number  of  large  railroad  systems,  with  the  falling  off  in  ton- 
nage,  now  felt  it  incumbent  rigorously   to  retrench.     The 
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Harriman  roads  were  conspicuous,  both  the  Un.  Pac.  and  the 
So.  Pac.  having  cut  down  their  forces  to  the  number  of  several 
thousand  each.  The  possibility  of  a  conflict  with  railroad 
employees  arose  out  of  the  action  of  the  shopmen  representing 
various  crafts,  each  of  which  had  had  its  own  distinct  union  in 
the  past,  in  endeavoring  to  form  a  federated  union,  and  in 
this  way  compel  further  increases  in  wages  and  force  other 
concessions.  Railroad  officials  felt  that  resistance  was  im- 
perative, inasmuch  as  it  was  impossible  for  the  rail-carriers  to 
assume  any  additional  burdens.  The  roads  more  immedi- 
ately involved  were  the  so-called  Harriman  lines,  the  Un. 
Pac,  the  So.  Pac.  and  the  111.  Cent.,  though  it  was  under- 
stood similar  demands  had  been  made  upon  other  large  West- 
ern systems.  A  point  at  issue  at  the  very  start  was  that  the 
managers  of  the  roads  declined  to  receive  representatives  of 
the  proposed  new  Federation,  but  would  confer  only  with 
representatives  of  the  separate  unions,  as  in  the  past.  The 
Federation  leaders  threatened  to  precipitate  a  strike  on  this 
point  alone — the  recognition  of  the  Federation.  All  through 
the  month  there  was  talk  of  a  strike;  votes  of  the  employees 
were  taken  to  that  end.  On  Aug.  28  Vice-Pres.  Kruttschnitt 
of  the  So.  Pac.  and  Un.  Pac.  gave  out  a  statement  summariz- 
ing the  demands  of  the  Federation.  He  stated  that  at  a 
meeting  in  Salt  Lake  in  the  summer  the  employees  from  all 
crafts  on  the  Harriman  lines  determined  to  present  to  each 
line  demands  identical  with  those  sent  to  the  So.  Pac,  involv- 
ing substantially  the  following  points:  (1)  Recognition  of  the 
shop  employees'  Federation  representing  all  five  crafts, 
namely  machinists,  boilermakers,  car-men,  blacksmiths  and 
sheet-metal  workers;  (2)  all  present  or  future  employees  to 
join  the  Federated  Association  within  thirty  days,  meaning 
an  absolutely  closed  shop;  (3)  the  company  to  agree  that 
control  and  final  settlement  of  differences  with  the  employees 
to  rest  with  a  Federated  committee,  made  up  of  representa- 
tives of  all  five  crafts  instead  of  committees  of  individual 
crafts,  as  before;  (4)  to  restrict  the  number  of  apprentices; 
(5)  a  flat  increase  of  7c  per  hour  for  all  mechanics,  appren- 
tices and  helpers,  equal  to  an  increase  of  15%  to  28%,  the 
average  increase  for  the  entire  shop  forces  being  23%;  reduc- 
tion of  hours  without  decrease  of  pay,  and  other  demands, 
averaging  13%  additional,  and  making  the  total  increase  from 
both  sources  36%.  Mr.  Kruttschnitt  stated  that  during  the 
previous  five  years  the  employees  in  the  shop  crafts  had  had 
an  average  increase  in  their  pay  of  12J^%,  and  that  this  fur- 
ther increase  of  36%  would  add  about  $7,000,000  annually  to 
the  shop  pay-rolls  of  the  Harriman  lines;  (6)  no  employee  to 
work  by  piece,  premium  or  bonus  system;  (7)  no  form  of 
physical  examination  or  personal  record  to  be  rendered  by  the 
employees;  (8)  if  forces  are  reduced,  employees  themselves  to 
indicate  who  is  to  be  laid  off;  (9)  no  employee  belonging  to 
the  Federation  to  be  discharged  or  suspended  without  the 
previous  consent  of  the  Employees'  Committee.  Compliance 
with  these  demands  would  not  only  have  augmented  the 
pay-rolls  by  an  enormous  sum  annually,  but  would,  in 
effect,  have  turned  over  control  of  the  properties  to  the 
employees.  In  the  case  of  the  Illinois  Central,  a  separate 
federation  existed,  which  had  been  working  independently 
of  the  other  Harriman  lines.  This  included  also  the  Yazoo 
&  Mississippi  Valley  lines  and  embraced  nine  trades. 
Estimates  made  early  in  the  month  indicated  that  for  all  the 
Western  roads  collectively  the  demands  of  the  shop  em- 
ployees, if  acceded  to,  would  involve  an  annual  drain  on  the 
treasuries  of  the  roads  of  $50,000,000.  The  Standard  Oil 
Co.  and  the  Amer.  Tob.  Co.  proceeded  with  arrangements  to 
render  obedience  to  the  decrees  of  the  U.  S.  Supreme  Court. 
It  was  announced  that  the  Oil  Co.  had  decided  to  distribute 
pro  rata  to  its  shareholders  about  Dec.  1  its  holdings  in  33 
of  its  subsidiary  companies,  so  that  instead  of  a  single  cer- 
tificate of  stock,  Standard  Oil  shareholders  would  receive 
certificates  for  fractional  amounts  of  the  shares  in  these  33 
other  companies.  The  company  ceased  directing  the  affairs 
of  the  subsidiary  companies  with  the  close  of  business  Aug. 
31.  The  Amer.  Tob.  Co.,  on  the  other  hand,  sent  a  letter 
to  its  common  stockholders,  saying  that,  pending  reorganiza- 
tion, no  dividends  would  be  paid  on  their  shares,  and  that  the 
declaration  of  the  payment  due  in  September  had  for  this 
reason  been  omitted.  New  trust  prosecutions  were  also  an- 
nounced. On  Aug.  4,  at  Columbus,  O.,  the  U.  S.  Govt,  filed 
a  suit  to  break  up  an  alleged  trust  in  bituminous  coal  by  the 
L.  S.  &  M.  S.,  the  Ches.  &  Ohio,  the  Hock.  Val.,  the  Tol.  & 
O.Cent.,  the  Kan.  &  Mich,  and  the  Zanesv.  &  West.  In 
this  city  thirteen  members  of  the  Poultry  Trust  were  con- 
victed of  conspiracy  under  Section  580  of  the  Penal  Law  of 
N.  Y.  State  (said  to  have  been  on  the  statute  book  for  forty 
years)  after  a  long  trial  on  the  charge  of  fixing  prices  and 
being  engaged  in  a  conspiracy  to  monopolize  and  control  a 
food  product,  and  sentenced  by  Judge  Rosalsky  to  serve 
three  months  in  the  penitentiary  and  pay  a  fine  of  $500. 
Counsel  for   the   defendants   succeeded    in   getting   a   stay 

[)ending  appeal.  Congressional  activity  along  the  same 
ines  also  continued.  On  the  19th  inst.  Senator  LaFollette 
introduced  a  bill  in  the  U.  S.  Senate  adding  six  sections  to 
the  Sherman  Law,  to  make  it  more  drastic  in  its  operation, 
while  on  the  21st  inst.  Senator  Owen  introduced  a  resolution 
authorizing  the  appointment  of  a  committee  to  in\'estig^te 
the  panic  of  1907  and  determine  the  causes  thereof.  No 
action  resulted  on  these  measures,  but  they  indicated  the  state 
of  unrest  prevailing.  The  Inter-State  Commerce  Com- 
mission on  its  part. kept  handing  down  announcements  of 
suspensions  of  proposed  advances  in  rates.  The  Govt,  crop 
report  proved  deeply  disappointing  (except  in^the  matter 


of  cotton)  in  indicating  greater  impairment  from  the  extraor- 
dinary heat  and  drought  of  July  than  had  been  commonly 
expected.  The  average  for  corn  Aug.  1  was  given  as  only 
69.6,  against  80.1  on  July  1;  spring  wheat  only  59.8,  against 
73.8,  and  oats  only  65.7,  against  68.8.  Weather,  however, 
during  August  seemed  to  be  favorable,  and  the  latter  part  of 
the  month  grain  prices  declined.  Sept.  wheat  at  Chicago, 
after  rising  from  89J4  cts.  Aug.  1  to  93^  cts.  Aug.  10,  de- 
clined to  883^  cts.  Aug.  30.  Sept.  corn  sold  up  from  63 
Aug.  1  to  66  Aug.  12  and  closed  at  65^  cts.  Aug.  31.  Sept. 
oats,  after  advancing  from  39%  cts.  Aug.  1  to  43J^  cts. 
Aug.  4,  closed  Aug.  31  at  the  same  figure.  The  report  re- 
garding cotton  was  extremely  favorable,  showing  89.1  for 
July  25,  against  88.2  June  25,  and  middling  uplands  spot 
cotton  in  New  York  Aug.  31  was  down  to  11.60  cts.,  the 
lowest  figure  since  June  24  1909,  and  comparing  with  12.50 
cts.  July  31.  The  high  point  of  the  month  was  13.15  cts. 
Aug.  25.  Print  cloths  at  Fall  River  were  marked  down  from 
3  ;Hs  cts .  to  3  Hj  c ts ,  being  the  first  change  since  the  previous  Mch . 
18.  There  was  a  further  curtailment  of  cotton  production,  and 
Mr.  Borden's  Fall  River  Iron  Works  Co.  shut  down  com- 
pletely after  Aug.  4.  It  had  been  running  on  a  four-day 
schedule  for  six  weeks  before,  and  prior  to  that  had  for  six 
weeks  been  running  in  alternate  weeks.  On  Aug.  23  a 
conference  of  Senators  and  Representatives  from  seven  cot- 
ton-growing States  was  held,  at  which  planters  were  urged  to 
hold  their  cotton  for  13  cts.  a  lb.  and  the  next  month  at  a 
conference  of  Southern  cotton-growers  in  Montgomery,  a 
resolution  was  adopted  declaring  cotton  to  be  worth  15  cts. 
a  lb.  and  urging  the  farmers  to  hold  it  for  that  price.  The 
steel  companies  seemed  to  be  slowly  adding  to  their  business, 
notwithstanding  the  many  adverse  developments.  Prices, 
however,  weakened  all  around  for  the  finished  products  of 
iron  and  steel.  Wire  at  Pittsburgh  was  reported  down  $1  a 
ton,  open  quotations  being  made  to  conform  to  the  quiet 
cutting  in  prices  which  had  been  in  progress  for  some  time . 
The  cut  at  Pittsburgh  was  to  $1  65  on  wire  nails  and  to  $1  45 
on  plain  wire — prices  stated  to  be  $1  a  ton  higher  than  the 
minimum  following  the  great  break  in  1909,  but  said  to  be, 
with  this  exception,  the  lowest  prices  reached  in  the  wire 
industry  since  1899.  The  U.  S.  Steel  Corporation  after  the 
close  of  the  month  recorded  unfilled  orders  Aug.  31  of 
3,695,985  tons,  against  3,584,085  tons  July  31,  3,361,058 
tons  June  30  and  3,113,187  tons  May  31.  Pres.  Farrell  gave 
out  a  statement  Aug.  29  saying  the  steel-producing  plants  of 
the  corporation  were  operating  to  about  78%  their  capacity, 
while  a  number  of  the  finishing  departments  were  operating 
85%.  It  was  the  general  belief  that  this  reflected  an  ex- 
tension of  the  export  business.  There  was  a  sharp  rise  in  the 
price  of  sugar,  mainly  owing  to  the  damage  sustained  by  the 
European  beet  crop.  Granulated  sugar  advanced  from 
5.65  cts.  per  lb.  to  6.35  cts.  and  the  next  month  advanced 
still  further  to  7J^  cts.  In  July  the  same  grade  had  sold  at 
5  cts.  Govt,  money  holdings  in  Sub-Treasuries  were  re- 
duced from  $370,530,717  to  $365,539,471  and  Govt,  deposits 
in  the  banks  fell  from  $49,244,763  to  $48,684,242,  owing  to 
the  excess  of  disbursements  over  revenues.  Nat.  bank  cir- 
culation secured  by  bonds  further  increased  during  August 
from  $701,427,086  to  $707,181,923.  Congress  took  action 
terminating  the  life  of  the  National  Monetary  Commis- 
sion. Jan.  8  1912  was  fixed  as  the  date  for  it  to  file  its 
report  and  March  31  1912  as  the  time  for  the  dissolu- 
tion of  the  Commission.  Congress  adjourned  Aug.  22. 
The  chief  work  accomplished  was  the  enactment  of  the 
Canadian  Reciprocity  Bill  for  which  the  extra  session 
had  been  called.  It  also  passed  the  Campaign  Publicity 
Bill,  the  bill  reapportioning  the  membership  of  the  House 
(increasing  the  membership  from  391  to  433  on  the  basis  of 
the  new  Census,  and  making  provision  for  two  additional 
members  when  Arizona  and  New  Mexico  become  States), 
the  Statehood  bill  for  the  admission  of  Arizona  and  New 
Mexico  on  condition  that  the  voters  of  Arizona  must  elimi- 
nate the  provision  in  their  Constitution  allowing  a  recall  of 
the  judiciary.  Pres.  Taft  had  vetoed  the  previous  State- 
hood Bill  on  account  of  this  provision  in  the  Arizona  Consti- 
tution for  the  recall  of  judges,  among  other  elective  officers, 
on  public  petition,  and  Congress  then  passed  a  second  bill 
making  it  obligatory  for  the  State  to  strike  out  this  pro- 
vision antecedent  to  its  admission.  All  the  various  tariff 
bills  sent  to  the  President  by  Congress  were  returned  with- 
out his  approval  and  an  effort  to  pass  one  of  these  bills  over 
the  veto  failed  in  the  House.  These  measures  consisted  of  a 
bill  to  revise  the  duties  in  the  woolen  schedule,  one  known  as 
the  Farmers'  Free  List  Bill,  and  a  bill  for  the  revision  of  the 
cotton  schedule,  to  which  latter  had  been  attached  amend- 
ments revising  the  steel  and  iron  schedule  and  the  chemical 
schedule.  These  were  all  vetoed  on  the  ground  that  Con- 
gress should  await  the  action  of  the  Tariff  Commission, 
which  was  making  a  scientific  investigation  of  the  whole 
tariff  question.  The  bills  were  all  compromises  entered  into 
between  the  Democrats  and  the  Republican  "insurgents"  in 
the  Upper  House,  except  the  Cotton  Bill,  in  which  latter  case 
the  regular  Republicans  gave  the  Democrats  control  of  the 
Senate  for  the  time  being  in  an  effort  to  put  an  end  to  the 
dilatory  tactics  of  Senator  LaFollette  and  to  break  up  the 
alliance  which  had  existed  between  the  insurgents  and  the 
Democrats.  Senator  LaFollette  had  planned  to  force  the 
Democrats  to  accept  his  substitute  cotton  bill  just  as  he  had 
his  wool  bill,  but  when  the  substitute  was  offered,  it  com- 
manded only  the  ten  votes  of  the  insurgents.  The  amend- 
ment to  the  chemical  schedule — as  well  as  most  of  the  other 


28 


THE  CHRONICLE 


[Vol.  lxxXxiv 


amendments — was  tacked  on  without  even  having  been  con- 
sidered in  committee.     The  "Wool  Bill  as  it  reached  the  Presi- 
dent provided  for  a  duty  of  29%  ad  valorem  on  raw  wool, 
while  the  Democratic  or  Underwood  Bill  as  it  had  originally- 
passed  the  House  provided  for  a  20%  duty  only.     An  at- 
tempt in  the  House  to  override  the  veto  failed  because  of  the 
inability  to  command  a  two-thirds  majority,  the  vote  having 
been  227  to  129.     The  Campaign  Publicity  Bill,  which  the 
President    approved,    requires    the    publicity    of    campaign 
contributions  at   Congressional   elections  before  as   well  as 
after  elections  and  extends  the  publicity  features  to  primary 
campaigns  and   nominating   conventions.     Pres.    Taft  sent 
to  the  Senate  for  ratification  arbitration  treaties  between  the 
United  States  and  Great  Britain  and  the  United  States  and 
France.     These  treaties  differed  from  all  previous  arbitra- 
tion agreements  in  that  they  removed  the  exceptions  as  to 
questions  affecting  the  vital  interests,  the  independence  or 
the  honor  of  the  contracting  parties.     On  this  account  they 
met  with  decided  opposition  and  majority  and  minority  re- 
ports were  made  to  the  Senate  by  its  Committee  on  Foreign 
Relations.     The  treaties,  however,  did  not  come  to  a  vote 
in  the  Senate.     The  British  Veto  Bill  depriving  the  House 
of  Lords  of  most  of  its  powers  was  accepted  by  the  Lords  on 
'Aug.  10  by  a  vote  of  131  to  114,  thus  obviating  the  necessity 
of  creating  a  large  number  of  new  peers  for  the  purpose  of 
forcing  the  bill  through  the  Chamber.    The  issue  was  much  in 
doubt  up  to  the  very  last  moment,  and  many  of  the  favorable 
votes  were  cast  as  a  mere  matter  of  expediency.     Previously, 
the  House  of  Commons  had  rejected  by  a  majority  of  119 
Mr.  Balfour's  vote  of  censure  of  the  Government  for  their 
"gross  violation  of  constitutional  liberty"  in  obtaining  from 
the  King  a  promise  to  create  a  sufficient  number  of  peers  to 
pass  the  bill.     The  House  of  Lords,  on  the  other  hand,  had 
endorsed  a  similar  motion  submitted  by  Lord  Curzon  by 
282  to  68  votes.     Labor  troubles  of  a  very  serious  character 
developed  in  Great  Britain  as  the  outgrowth  of  the  seamen's 
strike   the  previous  month.     In   London   the  dock-workers 
went  out  early  in  the  month,  and,  owing  to  that  and  other 
sympathetic  strikes,  the  supply  of  provisions  was  curtailed 
to   such   an   extent   that   fears   ensued   of  a  grave  famine. 
Prices  of  provisions  rose  to  extreme  figures,  and  no  beef, 
fruit  or  other  edibles  could  be  imported,  owing  to  the  com- 
plete deadlock.     At  Liverpool  the  situation  grew  even  worse, 
and  the  trouble  eventually  spread  to  practically  all  parts  of 
the  United  Kingdom,  assuming  such  proportions  as  seriously 
to  cripple  shipping  interests  on  both  sides  of  the  Atlantic. 
Not  only  that,  but  on  Aug.  18  a  general  strike  of  railway 
employees  all  over  the  United  Kingdom  was  inaugurated, 
with  the  result  of  completely  disorganizing  internal  trade 
and  also  cutting  off  much  of  the  foreign  trade,  though  in  the 
meantime  the  state  of  things  at  London  had  improved,  the 
dispute  of  the  carters  and  dockers  having  been  adjusted. 
The  sailing  of  most  of  the  trans-Atlantic  steamers  was  either 
delayed  or  had  to  be  omitted.     On  Saturday,  Aug.  19,  owing 
to  the  continued  strike  of  the  railway  employees,  the  situa- 
tion  became   exceedingly   threatening  all  over   the   British 
Isles.     At  Llanelly,  Wales,  the  troops  were  obliged  to  fire 
on  riotous  strikers  and  a  number  of  persons  were  killed  or 
wounded.     All  this  time  the  Govt,  was  active  in  seeking  to 
bring  about  a  termination  of  the  strike,  Premier  Asquith  and 
the  Chancellor  of  the  Exchequer,  David  Lloyd  George,  being 
very  prominent  in  these  moves.     The  negotiations  proved 
successful  Saturday  night,  Aug.  19.     The  settlement  was  on 
the  basis  of  the  reference  of  the  dispute  to  a  joint  commission 
consisting  of  two  members  representing  the  employees,  two 
representing  the  railway  companies  and  the  fifth  a  disinter- 
ested outsider.     Consent  of  the  companies  was  obtained  on 
a  promise  of  legislation  to  permit  an  increase  in  railway  rates 
to   compensate  for   the  higher   cost  of  railway  labor.     An 
unaccountable  anti-Jewish  outbreak  at  Tredegar  and  other 
Welsh    mining   towns   was   an   incident   following   the   rail- 
way  strike,    but   after    the    settlement    conditions    quickly 
improved,   and   before   the  close  of  the  month  ,trade  had 
resumed    its    normal    course.  ■  Parliament    had  ^agreed    to 
adjourn   on    the    18th,    but   as    things   were    then   at    their 
most  critical  stage,  the  session  was  prolonged  until  the  22d. 
The  distinguished  Admiral  of  the  Japanese  Navy,  Count  Togo, 
paid  a  visit  to  the  United  States  and  for  a  time  was]the  guest 
of  President  Taft.     In  this  city,  where  he  exchanged  visits 
with  the  Mayor,  in  Washington,  and  everywhere  else,  he  was 
received  with  unusual  demonstrations  of  ..cordiality.     Many 

{)opular  receptions  were  tendered  him.  Speyer  &  Co. 
oaned  §10,000,000  gold  to  Mexico  through  its  Monetary 
Commission  for  two  years  from  Sept.  1  at  43^%,  the  loan  be- 

rig  represented  by  treasury  bills  of  the  Monetary  Commis- 
sion and  being  an  obligation  of  "the  Mexican  Govt,  and  en- 
dorsed by  the  official  Govt.  Bank,  the  Banco  Nacional  de 
Mexico.  "  Speyer  &  Co.  were  able  very  readily  to^dispose  of 
o  i  -  European  countries  suffered  from  intense  heat 
much  more  severely  than  did  the  United  States.  |-iln  this 
country  relief  came  in  most  sections  towards  the  close  of 
July,  but  in  Europe,  and  particularly  in  France  and  Germany, 
extraordinarily   high    temperatures   were   recorded   both   in 

july  and  Aug.,  the  thermometer  registering  close  to  100  deg. 
both  countries  for  long  periods  of  time.  The  devastating 
heat,  combined  with  drought,  did  great  damage  to  the  crops, 
and  this  resulted  in  very  high  prices  for  food  products. 
Thes<;  high  prices  caused  much  popular  discontent  and  led 
to  serious  outbreaks  on  the  part  of  the  populace  in  many  parts 
of  France  in  this  and  the  next  month.  Minor  manifestations 
of  the  same  kind  also  occurred  in  Belgium  the  beginning  of 


Sept.  The  Yorkshire  Penny  Bank  was  obliged  to  call  upon 
the  Bank  of  England  for  assistance.  This  was  a  sort  of  phil- 
anthropic institution,  paying  a  fixed  interest  of  2%%  on 
deposits,  and  had  over  fifty  branches  and  fifty  sub-branches, 
and  had  accumulated  deposits  of  18  million  sterling  ($90,- 
000,000).  The  decline  in  British  consols  and  other  high- 
class  securities  had  left  it  in  a  weakened  state,  while  the  diffi- 
culties experienced  by  the  Birkbeck  Bank  some  months  be- 
fore had  created  a  feeling  of  alarm  among  depositors. 
Through  the  action  of  the  Bank  of  England  and  other  banks, 
a  reorganized  Yorkshire  Penny  Bank  was  created,  to  be  con- 
ducted on  a  strictly  business  basis.  In  this  way  what 
threatened  to  be  a  serious  crisis  was  averted.  Charles  A. 
Hanna  on  Aug.  1  assumed  charge  of  his  duties  as  Chief  Bank 
Examiner  of  the  N.  Y.  Clearing  House  at  a  salary  of  $20,000 
a  year,  and  appointed  a  large  body  of  assistants.  The  Liv- 
erpool Bill-of-Lading  Conference  Committee  completed  ar- 
rangements for  the  establishment  on  Sept.  1  of  a  Central 
Bureau  in  this  city  for  the  checking  up  of  cotton  bills-of-lad- 
ing.  The  plan  met  with  very  determined  opposition  in  the 
South,  more  particularly  on  the  part  of  the  New  Orleans 
Clearing  House  and  the  New  Orleans  Cotton  Exchange. 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market  was  almost  continuously  weak  during  August  and 
became  utterly  demoralized  as  the  month  progressed.  The 
causes  have  already  been  indicated.  Selling  was  on  a  tre- 
mendous scale  and  the  market  appeared  to  be  almost  en- 
tirely devoid  of  any  rallying  power.  Some  stocks  in  this  one 
month  lost  the  whole  of  the  gains  established  in  the  preceding 
twelve  months.  Holders  seemed  to  be  completely  dis- 
heartened by  the  continued  harassing  of  the  railroads  and 
the  renewed  political  agitation  against  trusts  and  large  busi- 
ness enterprises,  besides  which  the  ra.il way  labor  situation 
was  a  disturbing  feature.  Unfortunately,  too,  there  was 
nothing  exhilarating  about  the  crop  outlook.  In  the  case  of 
Union  Pacific  much  was  made  of  the  resignation  of  Heiir}'  C. 
Frick,  the  conclusion  drawn  being  that  this  indicated  friction 
in  the  management  of  the  property.  As  a  matter  of  fact, 
the  resignation  dated  back  two  months.  As  rumor  persisted, 
President  Lovett  of  the  Union  Pacific  finally  gave  out  a 
statement  asserting  most  emphatically  that  there  wrere  no 
dissensions  whatever  in  the  board  of  directors.  This  an- 
nouncement was  made  on  the  18th,  but  had  very  little  effect, 
and  the  market  became  more  and  more  demoralized,  so  that 
prices  for  the  great  majority  of  stocks  on  Aug.  31  were  not 
far  from  the  lowest  of  the  month  and  year.  Liquidation  on 
European  account  greatly  intensified  the  depression.  U.  P. 
com.  dropped  from  189%  Aug.  1  to  165 J^  Aug.  30  and  closed 
Aug.  31  at  167%;  So.  Pac.  fell  from  122%  Aug.  1  to  107^ 
Aug.  30  and  closed  at  108%;  Reading  com.  dropped  from 
159  Aug.  1  to  139%  Aug.  28  and  closed  at  141%;  Nor.  Pac. 
declined  from  131  y2  to  114%  and  closed  at  115 ^g;  Gt.  Nor. 
fell  from  134%  to  120%  and"  closed  at  122%;  Mil.  &  St.  P. 
com. dropped  from  127%  to  111%  ex  and  closed  at  113%; 
Lehigh  Valley  went  down  from  176*4  to  155%,  with  the  close 
157;  Steel  com.  fell  from  79%  to  69%  and  closed  at  70%, 
and  Amal.  Cop.  descended  from  67^  to  56%,  with  the  close 
57 %.  There  were  very  few  offerings  of  new  loans  of  large 
magnitude,  about  the  only  one  of  importance  being  $17,200,- 
000  of  N.  Y.  West,  &  Bost.  Ry.  (electric)  1st  4%s  guar,  by 
the  N.  Y.  N.  H.  &  H.  R.R.,  which  were  successfully  placed. 
U.  S.  Cast  Iron  Pipe  &  Foundry  Go.  omitted  the  quarterly 
dividend  on  its  preferred  stock. 

The  Money  Market. — The  shipment  of  $3,500,000  gold  to 
Canada  at  the  beginning  of  August  and  some  indication  of  a 
demand  from  the  interior  for  currency  to  move  the  crops  in- 
duced the  principal  d  :>wn-town  institutions  to  hold  their  funds 
for  somewhat  better  rates,  and  quotations  for  6-mos.  loans 
were  marked  up  to  4%.  The  improvt.  was  maintained, 
however,  with  difficult}';  the  drastic  liquidation  on  the  Stock 
Exchange,  with  a  generally  light  demand  for  accommoda- 
tion, weakened  rates  again.  There  was  more  or  less  discrimi- 
nation regarding  collateral,  mainly  against  industrial  stocks. 
Call  loans  during  the  month  ranged  between  1%  and  2%. 
Time  money  at  the  close  was  3@3%  for  60  days,  3%  for  90 
days,  3%  for  4  mos.  and  3%@4  for  5  and  6  mos.  Paper  was 
4@4%  for  double  names  and  4%@4%  for  the  best  single 
names,  with  5%  and  upward  quoted  for  names  less  widely 
known.  Surplus  cash  reserves  of  the  Clearing-House^insti- 
tutions  (including  trust  company  members)  increased  from 
$17,745,450  July  29  to  $37,233,300  Aug.  26,  and  then  de- 
clined to  $25,562,650  Sept.  2.  Money  holdings,  after  a  de- 
crease from  $439,638,000  July  29  to  $434,220,000  Aug.  5, 
increased  to  $448,356,000  Aug.  26  and  then  fell  to  $432,570,- 
000  Sept.  2.  Loans  were  reduced  (always  including  .trust 
company  members  of  the  Clearing  House)  from  $1,997,752,- 
000  July  29  to  $1,924,679,000  Sept.  2,  and  deposits6fell  from 
$1,863,321,000  July  29  to  $1,791,597,000  Sept. ^2.  The 
money  holdings  of  the  trust  companies  and  State  banks  not 
in  the  Clearing  House  declined  from  $77,937,900  July.-29 
to  $75,792,400  Sept.  2,  and  the  loans  of  these  institutions 
fell  from  $635,307,800  to  $618,455,800. 

Foreign  Exchange,  Silver,  &c. — Exchange  had  a  downward 
tendency  the  first  half,  but  moved  upward  the  second  half. 
The  early  weakness  was  in  part  due  to  considerable  purchases 
of  American  stocks  on  European  account,  induced  by  the  de- 
cline which  had  taken  place  on  the  Stock  Exchange.  Grain 
bills  were  also  in  considerable  volume  at  this  time,  besides 
which  finance  bills  were  again  in  evidence  on  some  weaken 
ing£of|the  London  discount  rate.  The  second  half  of  tin- 
month   open   market   discounts   in   London   became   firmei 
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again,  owing  to  the  industrial  troubles  in  Great  Britain,  and 
continued  strong  even  after  these  troubles  had  been  arranged. 
These  same  labor  troubles,  in  interrupting  steamship  and 
railroad  service,  likewise  served  to  curtail  merchandise  ex- 
ports from  the  United  States,  thus  diminishing  the  supply  of 
exchange  from  that  source.  There  was  now  also  heavy 
liquidation  in  American  securities  for  foreign  account,  and 
the  decline  in  prices  caused  several  small  failures  on  the 
other  side.  The  drawing  of  checks  for  25,000,000  francs 
representing  an  installment  on  the  Cent.  Pacific  bonds  pre- 
viously placed  in  Paris  temporarily  arrested  the  upward 
movement  of  exchange  and  caused  a  slight  downward  re- 
action at  the  close.  Demand  sterling  fell  from  4  8605  @ 
4  8615  Aug.  l.to  4  8570@4  8580  Aug.  14,  then  advanced  to 
4  8610@4  8615  Aug.  23  and  closed  Aug.  31  at  4  86@4  8605. 
Open  market  discounts  at  London  Aug.  31  were  2J^  for  60- 
day  and  2  15-16  for  90-day  spot  bills  and  3  for  60-day  and 
3@3^  for  90-day  bills  to  arrive.  At  Paris  the  rate  was 
23^,  at  Berlin  3%  for  spot  bills  and  3^  for  bills  to  arrive. 
Silver  in  London  fluctuated  between  24  and  24  3-16d.,  with 
the  price  Aug.  31  24  l/&d. 

SEPTEMBER. — Current    Events.— Unfavorable    develop- 
ments came  in  rapid  succession  during  Sept.  and  a  renewed 
collapse  in  security  values  occurred.     Pres.  Taft  on  Sept.  15 
started  from  Boston  on  a  13,000-mile  speech-making  trip  over 
the  country,  in  which  he  was  to  visit  115  cities  and  make 
speeches  of  great  public  import;    the  trip  was  subsequently 
increased   to   16,000  or   17,000  miles.     A   trip  of  this   kind, 
made  in  the  autumn  of  1909,  had  proved  deeply  disturbing. 
Mr.  Taft  advocated  the  same  policies  as  on  his  previous  trip. 
As  he  proceeded  westward  his  utterances  became  more  and 
more  unsettling.     At  Detroit,  at  the  Chamber  of  Commerce 
luncheon  on  Monday,  Sept.  18,  he  spoke  on  the  "trust"  ques- 
tion.    The  effect  was  to  put  business  and  financial  affairs  in  a 
tremor.     He  repeated  a  statement  made  by  him  in  his  special 
message  to  Congress  in  Jan.  of  the  previous  year  (1910),  and 
which  then  had  caused  consternation.     The  passage  quoted 
was:    "It  is  the  duty,  and  the  purpose,  of  the  Executive  to 
direct  an  investigation  by  the  Department  of  Justice,  through 
the  Grand  Jury,  or  otherwise,  into  the  history,  organization 
and  purposes  of  all  the  industrial  companies  with  respect  to 
which  there  is  any  reasonable  ground  for  suspicion  that  they 
have  been  organized  for  a  purpose  and  are  conducting  busi- 
ness on  a  plan  which  is  in  violation  of  the  Anti-Trust  Law." 
After  quoting  this  statement  Mr.  Taft  added  the  following 
words:   "I  wish  to  repeat  this  now,  and  to  say  further  that  the 
Attorney-General  has  instituted  investigations  into  all  the  in- 
dustrial companies  above  described,  and  that  these  are  in 
various  stages  of  completion."     Very  naturally,  the  impres- 
sion was  created  that  there  was  hardly  an  industrial  under- 
taking in  the  U.  S.  that  was  secure  against  prosecution  by  the 
Govt,  under  the  Sherman  Law.     As  it  happened,  too,  the 
very  next  day  brought  news  of  some  more  trust  prosecutions. 
U.  S.  District-Attorney  Wise  began  suit  in  this  city  for  the 
dissolution  of  the  Standard  Wood  Co.  and  others,  known  as 
the  "Kindling  Wood  Trust,"  for  violation  of  the  Anti-Trust 
Law,  and  in  Boston  the  Federal  Grand  Jury  returned  an  in- 
dictment against  several  of  the  officials  of  the  United   Shoe 
Machinery  Co.  for  violation  of  the  same  law.     In  his  speech 
the  President  urged,  as  he  had  before,  the  enactment  of  a  law 
for  Federal  incorporation  of  industrial  companies,  but  even  in 
that  event  they  were  not  to  be  free  from  prosecution  under  the 
Sherman  Law.     Mr.  Taft  also  intimated  it  would  be  well  for 
the  leading  companies  not  to  wait  for  the  Govt,  to  attack 
them  in  the  courts,  but  to  begin  voluntary  dismemberment  at 
once.     Close  upon  the  heels  of  this  pronouncement  came  the 
report  that  representatives  of  the  International  Harvester  Co. 
had  been  in  communication  with  Mr.  Wickersham  with  a  view 
to  seeing  if  a  plan  of  reorganization  could  be  put  through  so  as 
to  avert  suit  against  it.     What  proved  most  disquieting  of  all 
was  rumors  that  the  U.  S.  Steel  Corp.  was  likewise  considering 
the  advisability  of  dismemberment.     Mr.  Taft  reached  Peoria 
on  Friday,  Sept.  22.     Here  he  undertook  to  defend  himself 
against  the  charge  that  he  was  lacking  in  progressiveness,  and, 
after  referring  with  a  feeling  of  exultation  to  what  had  been 
done  in  restraining  the  freedom  of  the  railroads,  reiterated  his 
previously  expressed  attitude  regarding  industrial  combina- 
tions, and  declared  that  "now  business  has  got  to  square  itself 
with  the  law."     Yet  more  disturbing  were  the  utterances  of 
Mr.    Wickersham.     On    Saturday    morning,    Sept.    23,    the 
"World,"  of  this  city,  printed  a  lengthy  interview  with  Mr. 
Wickersham,  full  of  statements  of  the  most  sensational  kind. 
Mr.   Wickersham  subsequently  admitted  the  interview  was 
correct   except  as  to  some  minor  items.     The  "World"  re- 
printed it  Tuesday  morning,  Sept.  26,  with  these  sentences 
stricken  out.     The  interview  having  been  confirmed  by  Mr. 
Wickersham  himself,  the  alarm  on  the  part  of  the  business 
community  deepened.     What  excited  particular  anxiety  was 
Mr.  Wickersham 's  statement  that  a  casual  examination  of  a 
list  of  the  industrial  companies  had  convinced  him  that  there 
were  about  100  companies  that  bore  "prima  facie  evidence"  of 
being   liable   to   prosecution,    "in   addition    to   the   number 
against  which  we  have  already  begun  suits."     In  view  of  the 
continued  mention  of  the  Steel  Corp.  as  one  of  the  concerns 
against  which  action  would  be  taken,  an  insistent  demand 
arose  that  the  Attorney-General  should  declare  his  purpose  in 
that  regard.     He  declined  to  do  so,  and  late  at  night  Sept.  25, 
gave  out  the  reasons  that  were  influencing  him  in  maintaining 
silence.     The  directors  of  the  Steel  Corp.  now  felt  constrained 
to  act.     A  meeting  was  held  late  Tuesday  afternoon,  Sept. 26, 


in  the  library  of  Mr.  J.  P.  Morgan,  at  which  besides  the  direc- 
tors there  were  present  Francis  Lynde  Stetson,  counsel  for  the 
corporation.  At  night  a  statement  was  given  to  the  press 
signed  by  Mr.  Morgan  and  Elbert  PI.  Gary,  as  a  committee  of 
the  board  of  directors,  setting  out  what  had  been  done.  The 
statement  said  the  Corporation  had  been  organized  for  busi- 
ness reasons  and  had  purchased  its  various  plants  to  promote 
such  business  and  not  to  restrain  trade  or  obtain  a  monopoly. 
In  all  its  operations  it  had  scrupulously  observed  the  law  and 
recognized  the  just  rights  of  its  competitors  and  the  consum- 
ers of  its  products.  Counsel  had  advised  that  the  existence 
of  the  company  was  not  in  violation  of  the  Sherman  Act  as 
interpreted  in  the  latest  decisions  of  the  Supreme  Court.  Ac- 
cordingly the  directors  felt  it  their  duty  to  their  stockholders, 
their  employees  and  the  public  that  they  should  set  at  rest 
all  rumors  to  the  effect  that  they  were  contemplating  the  dis- 
solution or  disintegration  of  the  Corporation  or  had  any  be- 
lief that  it  was  subject  to  such  dissolution  or  disintegration 
by  legal  action.  It  was,  furthermore,  announced  that  no 
negotiations  whatever  had  taken  place  between  the  Steel  Cor- 
poration and  the  Department  of  Justice  having  any  such  ob- 
ject in  view.  This  action  had  a  decidedly  reassuring  effect, 
and  the  response  was  a  sharp  rise  in  Steel  shares  the  next 
morning  (Wednesday,  Sept.  27)  and  throughout  the  stock 
list.  Abroad  events  were  also  such  as  to  occasion  much 
anxiety.  The  negotiations  between  France  and  Germany  re- 
garding the  Moroccan  dispute  were  much  protracted .  All  the 
indications  pointed  to  a  favorable  outcome,  but  evidences  o 
friction  continued  to  crop  up  on  occasion.  Army  maneuvers 
on  a  very  extensive  scale,  both  in  Germany  and  France, 
tended  to  intensify  anxiety.  These  maneuvers  were  on  an 
unprecedented  scale,  and  in  Germany  Emperor  William  him- 
self watched  the  more  important  operations.  One  large  com- 
mand of  troops  sought  to  force  its  way  to  the  German  capital, 
but  was  repelled  with  "brilliant  success,"  according  to  the 
news  dispatches,  and,  as  showing  the  feeling  in  Germany 
against  England,  the  invading  army  was  termed  "the  Eng- 
lish" by  the  German  populace.  In  fear  of  war  between  Ger- 
many and  France,  many  peasants  in  Germany  started  to 
withdraw  their  deposits  from  the  savings  institutions,  and 
these  latter  then  began  to  enforce  the  rule  requiring  previous 
notice.  There  were  also  considerable  withdrawalsof  French 
capital  from  Germany  and  some  withdrawals  from  London. 
On  the  Berlin  Bourse  Sept.  9  a  panicky  state  of  things  devel- 
oped. Securities  broke  so  sharply,  despite  assurances  that 
a  settlement  of  political  differences  was  in  sight,  that  the  day 
was  dubbed  "Black  Saturday."  That  particular  situation 
seems  to  have  been  quickly  relieved,  but  decided  uneasiness 
continued  to  pervade  all  the  European  financial  markets. 
Germany  was  apparently  disposing  of  large  blocks  of  secur- 
ities upon  the  European  bourses.  The  continued  decline  in 
our  own  stock  market  at  this  juncture  did  not  tend  to  reduce 
the  difficulties  involved  in  the  task.  On  Sept.  15  British 
consols  made  a  new  low  record  at  77  3-16,  and  the  following 
Wednesday  (Sept.  20)  they  touched  76  7-16,  the  lowest  figure 
since  1831.  The  Bank  of  Germany  advanced  its  discount 
rate  from  4  to  5%  on  Tuesday,  Sept.  19.  The  Bank  of  Eng- 
land raised  its  rate  from  3  to  4%  on  Thursday,  Sept.  21, 
while  the  Bank  of  France — which  seldom  changes  its  official 
charge,  and  which  had  been  quoting  3%  since  early  in  1908 — 
moved  up  to  3J^%.  The  other  European  banks  also  raised 
their  rates.  The  latter  part  of  the  month  the  Paris  situation 
attracted  more  attention  than  that  at  either  Berlin  or  Lon- 
don. Conditions  there  apparently  demanded  most  careful 
handling.  French  bankers  were  obliged  to  borrow  on  quite 
a  large  scale  in  New  York  and  at  quotations  which  these 
bankers  very  seldom  find  it  necessary  to  pay.  On  Saturday, 
Sept.  30,  $1,500,000  gold  was  exported  from  this  point,  and 
$2,000,000  more  went  the  following  Monday,  Oct.  2.  Owing 
to  the  continued  ease  in  money  here,  our  bankers  made  loans 
in  large  volume  to  Berlin  and  Paris,  and  to  some  extent  even 
to  London,  which  facilitated  the  outflow  of  gold  from  here. 
One  event  of  the  month  was  the  suspension  Sept.  26  of  the 
Bank  of  Egypt,  Ltd.,  with  a  London  office  and  with  branches 
at  Alexandria,  Cairo,  Port  Said,  Khartoum  and  agencies  in 
other  Egyptian  cities,  but  this  was  without  much  effect. 
Its  deposits  were  reported  at  about  £2,500,000.  An  entirety 
unexpected  development  was  the  outbreak  of  war  between 
Italy  and  Turkey.  About  the  middle  of  the  month  cable 
dispatches  reported  that  Italy  had  decided  to  ask  the  Turkish 
Government  to  recognize  Italian  authority  over  Tripoli,  and 
was  determined,  should  Turkey  fail  to  comply,  to  send  an 
armed  force  to  Tripoli,  supplemented  by  a  strong  naval  at- 
tachment, with  the  view  to  occupying  the  territory  and  estab- 
lishing an  Italian  protectorate.  No  great  importance  was 
attached  to  this  news  at  the  time.  The  Ottoman  Govern- 
ment made  a  pacific  reply,  but  Italy  on  Sept.  28  delivered  an 
ultimatum,  giving  Turkey  24  hours  in  which  to  assent  to  the 
military  occupation  of  Tripoli  and  Cyrene.  This  assent  not  be- 
ing forthcoming,  Italy  on  Sept.  29  formally  declared  war  on 
Turkey.  Many  other  disturbing  events  occurred.  In  Ireland  a 
general  strike  of  railway  employees  broke  out  Sept.  21, 
but  the  railway  companies  came  out  successful  in  the  end. 
In  Spain,  under  the  guise  of  a  general  strike,  a  widespread 
revolutionary  movement  was  planned,  and  strong  repressive 
measures  had  to  be  employed  to  quell  the  movement.  In 
France  there  were  further  outbreaks  of  violence  on  account  ot 
the  high  price  of  food,  and  in  Germany  dissatisfaction  over 
the  high  cost  of  living  became  so  pronounced  that  the  Govt, 
was  obliged  to  consider  plans  for  alleviation.  In  Russia  the 
Premier,  Peter  A.  Stolypin,  was  shot  by  a  Jewish  lawyer 
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named  Bogroff  at  the  opera  at  Kieff  on  Sept.  14,  in  the  pres- 
ence of  the  Russian  Emperor,  and  died  as  a  result  of  the 
wound.  In  China  there  was  an  uprising,  first  on  the  part  of 
civilians,  and  later  joined  in  by  soldiers,  against  the  Pekin 
authorities.  The  next  month  the  outbreak  developed  into  a 
regular  revolutionary  movement.  Another  event  which 
could  hardly  be  regarded  with  joy  was  the  action  of  Canadian 
voters  in  rejecting  the  reciprocal  trade  agreement  between  the 
U.  S.  and  the  Dominion.  The  verdict  against  the  agreement 
was  most  decisive,  a  Liberal  majority  of  more  than  40  under 
the  Laurier  Administration  being  transformed  into  a  Conser- 
vative majority  of  about  50.  The  agreement  does  not  appear 
to  have  been  rejected  on  its  merits,  but  out  of  a  fear  of  the 
political  consequences  that  might  possibly  ensue.  A  strong 
appeal  to  national  sentiment  was  made,  and  opponents  of  the 
Laurier  Administration  sought  to  inculcate  the  belief  that  ap- 
proval of  this  trade  arrangement  with  the  U.  S.  was  only  a 
step  forward  in  the  process  of  ultimate  annexation  to  this 
country.  Rudyard  Kipling  entered  the  fray  and  wrote  a  pro- 
test against  reciprocity,  warning  Canada  that  "it  was  her  own 
soul"  that  she  was  risking.  One  result  of  the  defeat  of  reci- 
procity  was  a  sharp  rise  in  wheat.  The  vote  in  Canada  took 
place  Thursday,  Sept.  21.  On  Friday,  Sept.  22_,  wheat  sud- 
denly ran  up  4c.  in  Chicago,  5%c.  in  Minneapolis  and  7c.  in 
Duluth.  Parley  advanced  7@8c.  in  Minneapolis.  At  Chi- 
cago the  range  for  Dec.  wheat  for  the  month  was  from  94 %c. 
Sept.  1  to  99%c.  Sept.  23,  with  the  close  Sept.  30  98%c. 
Dec.  corn  at  Chicago  advanced  from  63 %c.  Sept.  1  to  65c. 
Sept.  14,  with  the  close  Sept.  30  64c.  Dec.  oats  moved  up 
from  44%c.  Sept.  19  to  48c.  Sept.  30.  The  Govt,  crop  re- 
port showed  corn  condition  Sept.  1  as  70.3,  against  69.6 
Aug.  1;  spring  wheat  at  time  of  harvest  only  56.7,  against 
59. S  Aug.  1;  oats  when  harvested  was  stated  at  64.5,  against 
65.7  Aug.  1.  The  Govt,  cotton  report,  issued  Sept.  1,  indi- 
cated striking  deterioration  in  that  crop,  the  condition  Aug. 25 
being  given  as  only  73.2,  against  89.1  the  previous  month. 
This,  however,  received  little  credence,  and  middling  upland 
cotton  here,  after  advancing  from  11.60c.  Aug.  31  to  12c. 
Sept.  9,  closed  Sept.  30  at  10.35c.  Print  cloths  at  Fall  River 
remained  at  3%c.  Nothing  overt  happened  in  the  contro- 
versy between  the  Western  railroads  and  their  employees  un- 
til the  latter  part  of  the  month,  when  small  forces  of  cierks  en- 
tirely outside  the  shop  crafts  quit  work  at  points  on  the  111. 
Cent.  This  led  some  of  the  mechanics  or  shopmen  to  follow 
Suit.  The  labor  federations  then  ordered  a  strike,  which  went 
into  effect  Sept.  30,  and  extended  to  the  111.  Cent.,  Un.  Pac, 
So.  Pac,  &c,  and  involved  altogether  35,000  men.  Price- 
cutting  in  the  steel  industry  became  widespread,  and  it  was 
admitted  that  an  absolutely  open  market  for  steel  prevailed. 
The  unfilled  orders  of  the  Steel  Corp.  Sept.  30  were  only  3,- 
611,317  tons,  a  decrease  of  84,668  tons.  Coffee  prices  during 
this  and  the  next  month  advanced  sharply,  just  as  there  had 
previously  been  a  striking  rise  in  sugar.  There  was  talk  of 
reduced  crop  estimates  of  small  available  supplies  concen- 
trated in  a  few  hands,  but  also  of  manipulation.  Spot  sales 
of  Rio  No.  7  at  the  close  of  Oct.  were  made  at  16c.  and  Santos 
No.  4  at  16%c,  a  rise  of  about  3c.  a  lb.  since  Jan.  1  1911; 
Rio  No.  7  in  July  1910  had  sold  at  8%@8%c.  and  Santos 
No.  4  at  9%@9%c.  Cash  in  U.  S.  Sub-Treasuries  fell  from 
8365,539,471  to  $361,445,390.  Govt,  deposits  in  banks  re- 
mained substantially  unchanged.  Bank  circulation  secured 
by  bonds  increased  from  $707,181,923  to  $708,976,455.  At  a 
conference  of  the  "House  of  Governors,"  at  which  Governors 
from  28  States  were  present,  at  Spring  Lake,  N.  J.,  the  Min- 
nesota rate  decision  rendered  by  Judge  Sanborn  was  the  sub- 
ject of  an  animated  debate.  One  of  the  grounds  for  that  de- 
cision was  that  the  reductions  would  burden  and  regulate 
inter-State  commerce,  and  hence  were  unconstitutional.  A 
committee  was  appointed,  with  Gov.  Harmon  as  Chairman, 
to  appear  before  the  U.  S.  Supreme  Court  and  urge  objection 
to  Judge  Sanborn's  decision  in  behalf  of  the  States.  Trust 
companies  were  admitted  to  membership  in  the  Cincinnati 
Clearing  House.  The  N.  Y.  Stock  Exch.  firm  of  Van  Schaick 
&  Co.  found  itself  obliged  to  suspend  business.  In  Boston 
C.  A.  Putnam  &  Co.  suspended,  and  in  Philadelphia  the 
Tradesmen's  Trust  Co.  closed  its  doors.  This  latter  had  done 
a  large  business  in  loaning  monsy  to  builders  and  had  become 
involved  in  that  way.  A  serious  naval  disaster  occurred 
Sept.  25,  when  the  French  battleship  La  Liberie  was  com- 
pletely wrecked  by  explosions  caused  by  fire,  and  over  300 
men  were  either  killed  or  injured,  while  several  other  war- 
ships, which  had  sent  seamen  to  assist  in  extinguishing  the 
fire,  also  sustained  damage  and  losses. 

Railroad  Events  and  Stock  Exchange  Matters. — In  the  stock 
market  utter  demoralization  ensued  as  a  result  of  the  speeches 
of  President  Taft  and  the  utterances  of  Attorney-General 
Wickersham.  There  was  tremendous  liquidation  by  timid 
holders  who  feared  that  action  would  be  begun  by  the  Gov- 
ernment for  the  dissolution  of  all  the  larger  industrial  under- 
takings, and  that  in  the  resulting  dismemberment  the  shares 
of  such  properties  would  lose  the  greater  part  or  all  of  their 
value;  furthermore,  that  competition  on  a  very  aggressive 
scale  between  the  severed  parts  would  be  developed.  There 
was  no  denial  of  the  report  that  officials  of  the  International 
Harvester  Co.  had  been  in  communication  with  the  law  de- 
partment of  the  Government,  with  a  view  of  effecting  re- 
organization on  a  basis  that  would  remove  objections  of  the 
Attorney-General  to  the  existing  organization;  and  out  of 
this  there  arose  rumors  that  the  U.  S.  Steel  Corporation  also 
contemnlatcd  dissolution.  These  latter  reports  proved  more 
disturbing  than  anything  else,  and  the  downward  movement 


of  prices  was  not  arrested  until  the  meeting  of  the  Steel  direc- 
tors late  Tuesday  afternoon,  Sept.  26,  and  the  definite  an- 
nouncement that  no  negotiations  whatever  had  taken  place 
between  the  corporation  and  the  Department  of  Justice.  On 
this  news  the  Steel  shares  the  next  morning  opened  at  an  ad- 
vance of  5@6  points,  and  manv  other  leading  share  prop- 
erties registered  similar  advances.  Owing  to  the  appearance 
of  some  particularly  poor  statements  of  railroad  earnings  on 
that  and  the  succeeding  days,  the  recovery  was  not  fully 
maintained,  but  the  tone  remained  greatly  improved  the 
rest  of  the  month  and  closing  prices  Sept.  30  showed  a  sub- 
stantial improvement  from  the  low  figures  of  the  month.  Of 
course  the  other  unfavorable  developments  of  the  month  here 
and  abroad  played  their  part  in  depressing  values  at  different 
times;  Wabash  shares  the  latter  part  were  adversely  affected 
by  a  rumor  that  receivers  were  to  be  appointed  for  the  prop- 
erty. U.  P.  com.  sold  down  from  170%  Sept.  6  (the  market 
was  strong  the  first  few  days  of  the  month)  to  153%  ex-div. 
Sept.  25  and  closed  at  160%  Sept.  30;  So.  Pac.  sold  down 
from  111  Sept.  6  to  104%  Sept.  25  and  closed  at  109;  Reading 
com.  sold  at  144%  Sept.  6  and  at  134  Sept.  25  and  closed  at 
139%;  Mil.  &  St.  P.  com.  from  115%  Sept.  6  dropped  to 
106  Sept.  27  and  closed  at  108%;  No.  Pac.  declined  from 
118%  to  110%  and  closed  at  114%;  Penn.  declined  from 
121%  to  118%  and  closed  at  120%;~Steel  com.  fell  from  72 
to  51%  and  closed  at  61%,  while  the  pref.  went  from  116 % 
to  103%  and  closed  at  110%;  Amal.  Cop.  broke  from  59% 
to  44,  with  a  recovery  to  50%.  Maine  Central  reduced  its 
div.  from  2%  quar.  to  1%%.  Rubber  Goods  Mfg.  Co.  paid 
2%  div.  on  com.,  against  1%  in  June  and  2%  in  Mch.  and 
only  1%  in  the  whole  of  1910  and  1%  only  in  1909.  The  next 
month  the  U.  S.  Rubber  Co.,  which  owns  practically  the 
whole  of  the  com.  stock  of  the  Mfg.  Co.,  resumed  divs.  on  its 
com.  stock,  declaring  1%  quar.,  being  the  first  div.  since  Apr. 
1900.  Int.  Nickel  Co.  increased  its  quar.  div.  on  com.  from 
2%  to  4%.  Un.  Pac.  announced  a  new  administrative  polic}' 
in  the  management  of  the  various  railroads  included  in  the 
system,  five  new  Presidents  being  named  to  head  the  various 
roads,  and  the  Director  of  Maintenance  and  Operation  and 
the  Director  of  Traffic  being  moved  to  New  York.  Judge 
Lovett  retained  chief  executive  authority  over  all  the  lines. 
The  changes  were  with  a  view  to  localizing  the  management 
with  respect  to  local  matters. 

The  Money  Market. — Usually  in  September  the  agricultural 
demands  bring  a  stiffening  of  money  rates.  On  this  occasion 
nothing  of  the  kind  occurred.  The  agricultural  demand  it- 
self was  lessened  by  the  crop  shortage,  while  the  trade  de- 
mand for  funds  was  curtailed  by  the  business  depression  pre- 
vailing. The  severe  liquidation  in  the  stock  market  and  the 
practical  cessation  of  new  issues  of  securities  tended  further 
to  diminish  the  inquiry  for  accommodation.  The  time  money 
division  was  so  stagnant  that  quotations  at  the  close  were 
hardly  more  than  nominal.  Money  holdings  of  the  Clearing- 
House  banks  and  trust  companies  varied  from  week  to  week, 
but  were  only  $428,215,000  Sept.  30,  against  $432,570,000 
Sept.  2  and  surplus  reserves  were  $21,624,850,  against  $25,- 
562,650.  Deposits  and  loans  also  fluctuated;  the  former 
were  $1,792,951,000  Sept.  30,  against  $1,791,597,000  Sept.  2, 
and  loans  were  $1 ,920,206,000,  against  $1 ,924,679,000  Sept.2. 
The  money  holdings  of  the  State  banks  and  trust  companies 
not  in  the  Clearing  House  were  $74,752,200  Sept.  30,  against 
$75,792,400  Sept.  2.  The  range  for  call  money  during  the 
month  was  1%@2%%.  Time  money  at  the  close  was  3%@ 
3%  for  60  days;  3%@3%  for  90  days  and  3%@4  for  4,  5  and 
6  mos.  Commercial  paper  closed  at  4%@4%  for  double 
names;  4%@5  for  prime  single  names  and  5%  and  upward 
for  good  single  names. 

Foreign  Exchange,  Silver,  &c. — The  disturbed  state  of  the 
exchanges  abroad  at  first  had  little  or  no  effect  on  sterling, 
and  rates  fluctuated  within  narrow  limits.  With  the  general 
marking  up,  however,  of  official  rates  of  discount  by  the 
European  banks  (as  noted  above)  and  the  higher  discounts 
in  the  open  market,  exchange  here  responded  with  an  up- 
ward movement.  The  fact  that  New  York  bankers  were 
loaning  considerable  amounts  at  the  European  centres  of 
course  played  its  part  in  stiffening  rates.  There  was  more  or 
less  anxiety  the  latter  part  of  the  month  as  to  what  might 
develop  at  the  Berlin  settlement.  When  it  appeared  on 
Sept.  29  that  the  settlement  had  been  practically  completed 
with  only  one  unimportant  failure,  exchange  took  a  sharp 
downward  turn  that  day.  Nevertheless  $1,500,000  gold  was 
engaged  here  for  shipment  to  Europe  the  next  day,  Sept.  30, 
while  the  following  Monday,  Oct.  2,  $2,000,000  more  was 
taken  for  export.  The  Bank  of  England  was  able  to  obtain 
the  bulk  of  the  new  supplies  of  South  African  gold  from  week 
to  week,  but  the  last  week  sustained  a  heavy  reduction  nev- 
ertheless of  its  bullion  holdings,  owing  to  the  large  takings  of 
gold  for  Egypt,  Turkey,  South  America,  &c.  Sight  bills 
were  4  86 @4  8610  Sept.  1  and  4  8655 @, 4  8665  Sept.  26,  with 
the  close  Sept.  30  4  8610@,4  8615.  Open  market  discounts 
Sept.  30  were  4%  for  spot  bills  and  4@4%  for  bills  to  arrive 
at  London,  3%  at  Paris  and  4%@4%  at  Berlin.  Silver  at 
London  fluctuated  between  24  %d.  and  24  5-16d. 

OCTOBER. — Current  Events.— The  thing  long  dreaded 
actually  happened.  On  Thursday,  Oct.  26,  the  Federal 
Govt,  filed  a  bill  of  complaint  in  the  U.  S.  Circuit  Court  at 
Trenton,  N.  J.,  asking  for  the  dissolution  of  the  U.  S.  Steel 
Corporation  and  its  various  subsidiary  companies.  This 
action  proved  highly  disturbing,  but  nevertheless  the  tone 
improved  very  much  by  the  end  of  the  month.     News  of  the 
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Steel  suit  did  not  appear  until  after  the  close  of  business  on 
the  day  named,  but  the  next  day  the  stork  market  became 
badly  'demoralized   and   weak.     A   disposition   quickly   de- 
veloped, however,  to  take  a  more  hopeful  view,  in  part  on  the 
theory  that  the  worst,  was  now  known  and  in  part  because  of 
favorable  happenings  in  connection  with  certain  other  trust 
prosecutions.     The  defendants  named  in  the  bill  against  the 
Steel  Corporation  included  37  corporations  and  18  individuals 
sued  as  officers  and  directors  of  the  company  or  its  subsidi- 
aries, among  the  number  being  J.  P.  Morgan,  John  D.  Rocke- 
feller and  Andrew  Carnegie.     Nearly  all  the  acts  in  the  his- 
tory of  the  company  were  attacked,  including  the  acquisition 
of  the  Tenu.  Coal,  Iron  &  RR.  Co.  and  the  lease  of  the  Gt. 
Nor.  iron  ore  properties.   Before  the  suit  was  begun,  the  Steel 
Corp.  had  arranged  to  cancel  the  lease  of  the  ore  properties. 
This  step  was  taken,  apparently,  for  purely  business  reasons 
and  not  out  of  fear  of  proceedings  by  the  Govt.     On  Oct.  17 
the  Finance  Committee  unanimously  recommended  the  can- 
cellation of  the  lease  and  on  Oct.  26  the  directors  at  a  special 
meeting   unanimously    adopted   a   resolution   providing   for 
such  cancellation.     The  lease  can  be  terminated  on  Jan.  1 
1915  on  two  years'  notice.     At  first  the  news  concerning  this 
move  was  regarded  unfavorably  and  the  company's  shares 
were  adversely  affected,  but  later  the  matter  was  viewed  in 
its  proper  light.     The  directors  also  took  action  looking  to  a 
reduction  of  the  rates  for  the  transportation  of  iron  ore  on 
the  Duluth  Missabe  &  No.  and  the  Dul.  &  Iron  Range  from 
80  cts.  per  gross  ton  to  60  cts.     There  were  many  other  evi- 
dences of  Government  activity  under  the  Anti-Trust    Law. 
In  the  Federal  Court  at  Cleveland  on  Oct.  5  the  Grand  Jury 
returned  indictments  against  four  wall-paper  manufacturers 
and  four  wall-paper  jobbers,  charging  them  with  conspiracy 
in    restraint    of    trade    in    violation   of    the    Sherman    Law. 
Among  those  indicted  was  Winfield  A.  Huppuch,  1st  V.-P. 
of  the  Standard  Wall  Paper  Co.     At  Baltimore  on  Oct.  13 
the  U.  S.  Circuit  Court  handed  down  a  decision  in  favor  of  the 
Government  in  the  civil  suit  against  16  companies  (among 
them  the  Standard  Sanitary  Mfg.  Co.)  and  34  individuals, 
constituting  what  was  known  as  the  "Bathtub  Trust,"  hold- 
ing that  they  were  guilty  of  violation  of  the  Sherman  Anti- 
Trust  Law.     It  was  held  that  while  the  owner  of  a  patent 
may  monopolize  what  he  invented  for  the  period  of  the  pat- 
ent (being  protected  in  so  doing  by  Federal  Statutes)  he  can- 
not restrain  trade  or  attempt  to  monopolize  it  in  anything 
except  what  is  covered  by  the  patent,  and  that  he  is  as  much 
subject   to  the  laws  of   the  land  as  any  other  man.     The 
developments  as  regarding  the  American  Tobacco  Co.   at 
first  were  also  such  as  to  increase  anxiety.     An  outline  of  the 
plan  for  the  disintegration  of  the  Tobacco  Co.  was  given  out 
quite  early  in  the  month  and  on  Monday,  Oct.  16,  a  petition 
was  filed  in  the  Circuit  Court  for  the  Southern  Dist.  of  N.  Y. 
asking  approval  of  this  plan,  which  provided  for  the  distri- 
bution of  the  business  and  assets  of  the  company  among  three 
main  companies  and  eleven  subsidiary  companies.     The  inde- 
pendent tobacco  interests,  however,  claimed  that  it  did  not 
go  far  enough  in  disrupting  the  combination  and  it  was  also 
opposed  by  the  Attorneys-General  of  some  of  the  States. 
Louis  D.  Brandeis,  who  had  been  prominent  in  the  railroad 
rate  cases  of  the  previous  year,  appeared  on  behalf  of  several 
of  the  contesting  organizations  and  also  represented  the  State 
of   Wisconsin.     S.    W.    Williams,   Attorney-General  of   Vir- 
ginia, besides  representing  his  own  State,  also  spoke  for  the 
Attorneys-General  of  North  and  South  Carolina.     When  the 
hearing  occurred  in  Court  on  Monday,  Oct.  30,  a  representa- 
tive appeared  even  for  Attorne}''-General  Carmody  of  N.  Y. 
to  protest  against  the  plan.     The  North  Carolina  Farmers' 
Union  was  also  represented.     Altogether  the  opposition  ap- 
peared very  formidable.     It  was  not  known  just  what  atti- 
tude   respecting    the    plan    Attorney-General    Wickersham 
would  assume,  but  an  idea  developed  that  the  Govt,  also 
would  oppose  the  plan.     Here,  however,  an  agreeable  sur- 
prise was  in  store.     At  the  hearing  Mr.    Wickersham   indi- 
cated acceptance  of  the  reorganization  project  except  that  he 
insisted   upon  further   strictures   against   the   United   Cigar 
Stores  Co.  The  Circuit  Court,  holding  that  it  was  bound  by 
the  decree  of  the  Supreme  Court,  which  did  not  find  the 
United  Cigar  Stores  Co.  guilty  of  violation  of  the  Anti-Trust 
law,  denied  all  of  these  requests,  setting  off,  however,  the 
United  Cigar  Stores  Co.  entirely  by  itself  with  a  new  owner- 
ship wholly   distinct  from   that   of   the   American   Tobacco 
Co.     Mr.   Wickersham  also  argued   that  the   Court  should 
continue    its    jurisdiction     over    the    reorganized    proper- 
ties, by  injunction  or  otherwise,  for  a  period  of  three  or  five 
years;  but  on  the  other  hand  he  combatted  the  absurd  propo- 
sitions advanced  on  behalf  of  those  who  were  seeking  to 
defeat  the  reorganization  plan  and  to  prevent  any  pro  rata 
distribution  of  securities  among  the  owners.     This  action  of 
the    Attorney-General,    so    different    from    what    had  been 
feared,  was  regarded  as  a  highly  encouraging  development. 
It  also  appeared  at  the  very  close  of  the  month  that  the  earn- 
ings of  the  Steel  Corporation  were  proving  a  great  deal  better 
than  had  been  expected.     All  through  the  month  prices  for 
steel  and  steel  products  were  apparently  cut  in  all  directions. 
It  was  admitted  that  these  low  prices  had  stimulated  pur- 
chases, but  it  was  feared  they  left  scarcely  any  margin  of 
profit.     Hence  the  Corporation's  statement  of  earnings  for 
the  Sept.  quarter  was  deemed  very  encouraging.     Pres.  Taft 
in  his  speech-making  tour  continued  to  insist  that  no  matter 
what  the  consequences,  the  Sherman  Law  must  be  enforced. 
For  instance,  in  a  speech  at  Lewiston,  Idaho,  on  Oct.  7,  he 
said  the  railroads  had  been  put  under  control  and  though  for  a 


time   they   were   defiant   they   now   appeared   to   acquiesce. 
Similarly,  the  industrial  combinations  must  be  made  to  feel 
the  weight  of  the  hand  of  the  law.     But  there  were  political 
developments  also  of  the  opposite  character  going  to  show 
that  at  length  the  business  man  was  to  receive  some  of£the 
consideration  which  was  his  due.     At  Red  Bank,  Monmouth 
Co.,  N.  J.,  on  Oct.  11,  Gov.  Woodrow  Wilson  discussed  the 
trade  situation  at  length  and  said  every  one  knew  that  the 
trouble  with  business  was  "uncertainty."     He  alleged  Pres. 
Taft  and  his  Administration  were  at  fault  and  argued  that 
"affairs  should  be  taken  charge  of  by  some  persons  with 
definite  opinions."     On  Oct.  12  Senator  Jonathan  Bourne 
Jr.  of  Oregon,   President  of  the    National  Progressive  Re- 
publican   League,    issued  a    statement    to    the    newspapers 
in  which  he  gave  it  as  his  opinion  that  what  was  needed  was 
a  trade  yardstick.     He  said  "a  legislative  Congress,  not  the 
Supreme   Court,   and   assuredly   not   the   President   or   the 
Attorney-General,  must  solve  the  problem  and  must  evolve 
and  clearly  describe  the  yardstick."     On  Oct.   16  the  so- 
called  Progressive  Republicans  had  a  national  conference  at 
Chicago  and  in  a  series  of  resolutions  likewise  declared  solici- 
tude for  business  interests.     They  also  endorsed   Senator 
Robert  M.  La  Follette  of  Wisconsin  as  a  candidate  for  the 
1912  Presidential  campaign.     These  resolutions,  after  assert- 
ing that  "the  progressive  movement  is  a  struggle  to  wrest  the 
control  of  the  Government  of  the  nation  and  States  from  the 
representatives  of  special  privilege  and  restore  it  to  the  con- 
trol of  the  people,"  proceeded  to  speak  as  follows  of  the  inter- 
ruption of  trade  activity:    "The  present  condition  of  uncer- 
tainty in  business  is  intolerable  and  destructive  of  prosperity. 
It  is  worse  than  idle  to  leave  the  question  of  whether  great 
business  enterprises  are  legal  or  not  merely  to  judicial  de- 
termination."    Gov.  Dix  of  this  State  also  discussed  business 
problems.     Addressing   the    Bankers'    Club   at   Chicago   on 
Oct.  14,  he  said  the  modern  forces  of  combination  and  co- 
operation had  their  origin  in  the  spirit  of  American  enter- 
prise and  national  need  and  opportunity  should  not  be  anni- 
hilated, but  conserved  and  regulated  in  the  people's  interest. 
On  Oct.  19  Simeon  E.  Baldwin  of  Connecticut,  speaking  at  a 
meeting  of  the  Connecticut  Business  Men's  Association  at 
Bridgeport,  was  sweeping  in  his  condemnation  of  the  policy 
being  pursued  by  the  Administration  in  using  the  Anti-Trust 
Law  as  a  means  of  producing  fright  and  panic  in  the  business 
world.     He  commended  the  stand  taken  by  the  Steel  Corpo- 
ration and  said  that  if  the  men  behind  it  were  not  guilty  and 
fought  it  out  and  won,  it  would  be  the  turning  point  in  20th 
century  business  conditions.     The  strike  on  the  Harriman 
roads  continued  throughout  the  month,  but  while  disturbing 
as  far  as  these  particular  lines  were  concerned,  had  little  or 
no  influence  on  general  affairs.     Grain  prices  after  an  early 
advance  tended  downward  on  good  weather  at  the  West  for 
the  movement  of  the  crops,  on  favorable  accounts  regarding 
Argentina's  surplus,  declining  prices  abroad,  and  on  reports 
that  the  U.S.  Govt,  had  started  an  investigation  of  the  Chi- 
cago Board  of  Trade  and  the  operations  of  speculative  cliques 
with  large  concentrated  holdings  at  that  point.     Dec.  wheat 
at  Chicago  declined  from  $1  02 Y2  Oct.  20  to  96%  cts.  Oct.  31; 
Dec.  corn  from  66 %  cts.  to  62 %  cts.  and  Dec.  oats  from 
48%  cts.  to  46%  cts.     Cotton  prices  dropped  still  lower,  the 
ginning  and  cotton  condition  reports  making  it  evident  that 
the  crop  would  be  of  exceptional  magnitude.     Middling  up- 
lands spot  cotton  in  this  market,  which  had  closed  at  10.35 
cts.  Sept.  30,  touched  9.35  cts.  Oct.  17  and  closed  Oct.  31  at 
9.40  cts.     Print  cloths    at    Fall  River  were  marked  down 
Oct.  20  from  3%  cts.  per  yard  to  3J4  cts.     Mr.  Borden's 
Fall  River  Iron  Works  resumed  operations  Oct.  9  after  hav- 
ing been  closed  for  nine  weeks.     A  conference  of  the  Govern- 
ors of  the  cotton-producing  States  was  held  at  New  Orleans 
on  Oct.  30  and  Oct.  31.     Resolutions  were  adopted  recom- 
mending that  the  unsold  cotton  be  withdrawn  from  market 
and  be  marketed  only  gradually.     It  was  also  recommended 
that  every  farmer  pledge  himself  to  reduce  his  cotton  acreage 
in  1912  to  the  extent  of  25%  below  that  of  1911.     Cash  in 
Govt,    sub-treasuries    wras    reduced    from    $361,445,390    to 
$358,154,552,  and  Govt,  deposits  in  the  banks  from  $48,568,- 
692  to  $48,200,874.     Bank  circulation  secured  by  bonds  in- 
creased   from    $708,976,455    to    $711,099,938.     An    event 
abroad  which  proved  very  unsettling  was  a  revolutionary 
uprising  in  China.     The  uprising  was  directed  against  the 
Manchu  d3rnasty,  and  massacres  of  the  Manchus  occurred  at 
many  points,  while  on  the  other  hand  the  safety  and  rights 
of  all  foreigners  were  zealously  protected.     The  Imperial 
Government  found  it  necessary  to  recall  to  supreme  military 
power  Yuan  Shi  Kai,  the  creator  of  China's  modern  army, 
who  had  fallen  into  disfavor  on  account  of  his  influence  over 
the  troops.     This  leader  refused  to  take  office,  save  on  his 
own  terms.     City  after  city  fell  before  the  onward  march  of 
the  revolutionary  army,  and  accordingly  the  Imperial  au- 
thorities evinced  great  anxiety  to  grant  drastic  concessions 
in  the  hope  of  being  able  to  save  the  reigning  dynasty.    When 
the  National  Assembly  met,  it  demanded  the  impeachment  of 
Sheng  Hsuan-Huai,  Minister  of  Posts  and  Communications, 
and  recognized  as  the  ablest  member  of  the  Cabinet.     The 
throne  at  once  surrendered  and  the  Minister  of  Posts  was 
summarily  dismissed  on  the  ground  that  he  was  mainly  re- 
sponsible for  the  plan  to  nationalize  the  Chinese  railroads,  in 
consequence  of  which  the  rebellion  arose.     The  demand  of 
the  National  Assembly  for  a  complete  constitutional  govern- 
ment was  also  acceded  to.     On   Oct.   30   an  Imperial  edict 
was  issued  apologizing  for  the  past  neglect  of  the  throne  and 
granting  an  immediate  constitution  with  a  Cabinet  from 
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which  nobles  were  excluded.  At  the  very  close  of  the  month 
Yuan  Shi  Kai  was  appointed  Premier  of  China,  making  him 
virtually  dictator,  and  he  favored  the  policjr  of  opening  ne- 
gotiations and  making  terms  with  the  revolutionists.  This 
Chinese  uprising  exerted  a  widely  depressing  influence  in 
many  avenues  of  trade.  Dispatches  from  Shanghai  said  that 
the  financial  and  mercantile  situation  was  grave,  that  native 
merchants  refused  to  accept  deliveries  of  cargoes  that  were 
arriving  from  European  and  American  ports,  that  foreign 
merchants  were  unable  to  meet  their  drafts  and  that  what 
trade  was  being  done  was  on  a  small  margin  and  on  a  com- 
mission basis.  On  account  of  the  war  between  Italy  and 
Turkey,  Constantinople  likewise  suffered  from  financial 
troubles,  despite  heavy  shipments  of  gold  to  that  point  from 
London.  The  warfare  on  Tripoli  proved  successful  as  far  as 
the  naval  movements  were  concerned,  and  on  Oct.  26  Italy 
formally  notified  the  Powers  of  her  annexation  of  Tripoli. 
On  the  other  hand,  on  land  heavy  losses  were  inflicted  upon 
the  Italian  troops  by  combined  forces  of  Arabs  and  Turks. 
Notwithstanding  these  happenings,  there  was  a  relaxation  of 
the  monetary  tension  in  Europe  which  had  prevailed  the 
previous  month;  and  conditions  were  gradually  restored  to 
the  normal .  One  reason  for  the  improvement  was  that  New 
York  sent  financial  assistance  to  Europe  on  a  scale  never  be- 
fore paralleled.  In  addition  to  having  in  this  and  previous 
months  loaned  sums  to  Germany  and  France  estimated  at 
$50,000,000  to  $100,000,000,  through  the  usual  methods  of 
transferring  credits,  a  large  block  of  German  Govt,  securities 
(Prussian  treasury  bills)  running  for  six  months  was  placed  in 
this  city;  52,000,000  marks  ($13,000,000)  was  offered  and  in 
two  days  the  whole  was  absorbed.  The  total  issue  was 
$16,000,000,  but  $3,000,000  went  elsewhere.  The  British 
Parliament  reassembled  for  its  autumn  session  on  Oct.  24 
and  quite  a  number  of  Cabinet  changes  were  announced,  the 
most  important  being  the  exchange  of  portfolios  between 
Home  Secretary  Winston  Churchill  and  First  Lord  of  the 
Admiralty  Reginald  McKenna.  The  Presidential  election  in 
Mexico  Oct.  1  resulted  in  the  complete  triumph  of  Francisco 
I.  Madero.  A  basis  of  compromise  was  arranged  of  the  con- 
troversy over  the  American  contracts  with  the  German  pro- 
ducers of  potash,  the  settlement  being  contingent  upon  the 
adjustment  of  a  number  of  important  matters.  These  were 
effected  at  the  close  of  the  year.  Justice  John  M.  Harlan  of 
the  U.  S.  Supreme  Court  died  Oct.  14.  Ex-Sen.  Aldrich  sub- 
mitted to  the  Nat.  Mon.  Coram,  a  new  draft  of  the  plan  for 
monetary  reform  outlined  by  him  the  previous  Jan.  The  new 
draft  made  provision  for  the  admission  of  State  banks  and 
trust  companies  to  the  Nat.  Reserve  Assn.  upon  their  com- 
plying with  certain  requirements  as  to  capital,  reserve, 
examination  and  reports.  Some  changes  were  also  made 
intended  to  minimize  the  possibility  of  control  of  the  Reserve 
Association  by  large  financial  interests  or  groups  of  banks. 
At  the  State  election  in  California  a  Constitutional  amend- 
ment providing  for  women's  suffrage  was  adopted  by  a  vote 
of  125,037  against  121,450.  The  Commerce  Court,  estab- 
lished by  Congress  in  1910,  handed  down  a  decision  setting 
aside  the  order  of  the  Inter-State  Commerce  Commission  re- 
ducing the  rate  for  the  transportation  of  lemons  from  Cali- 
fornia to  Eastern  points  from  SI  15  to  $1  per  100  lbs.,  in  car- 
load lots.  It  was  the  view  of  the  Court  that  the  reduction 
had  been  made  on  the  ground  that  unless  the  lower  rates  were 
put  in  force  California  lemons  could  not  compete  with  similar 
produce  imported  from  foreign  countries.  The  Court  denied 
the  right  of  the  Commission  to  issue  an  order  on  such  grounds. 
The  case  was  remanded  back  to  the  Commission,  which, 
after  a  hearing,  re-affirmed  its  action  the  ensuing  December. 
The  Commerce  Court  also  granted  an  injunction  restraining 
the  Inter-State  Commerce  Commission  from  enforcing  its 
order  against  the  Goodrich  Transportation  Co.  and  the  White 
Star  Line  operating  steamers  on  the  Great  Lakes.  The  order 
of  the  Commission  required  the  companies  to  adopt  certain 
methods  of  keeping  their  accounts.  The  Court  held  that  the 
companies  are  amenable  to  the  law  with  respect  to  all  inter- 
State  business  in  connection  with  railroads,  but  that  the 
Commission  has  no  authority  to  call  for  reports  of  transac- 
tions relating  exclusively  to  port-to-port  inter-State  business 
or  to  intra-State  traffic.  The  Commission  was  directed  to  re- 
cast the  form  of  reports  required  from  such  transportation 
companies.  The  U.  S.  Circuit  Court  of  Appeals  affirmed 
the  sentences  of  fine  and  imprisonment  imposed  by  Judge 
Martin  in  the  Circuit  Court  on  Charles  R.  Heike,  former  Secre- 
tary, and  Ernest  W.  Gerbracht,  former  Superintendent,  of 
the  Amer.  Sugar  Refining  Co.  Police  Magistrate  Appleton 
in  this  city  dismissed  the  charges  brought  in  July  against  the 
Knickerbocker  Ice  Co.  (the  subsidiary  which  conducts  the 
business  of  the  American  Ice  Co.  in  New  York  State),  which 
alleged  that  the  company  had  put  up  prices  and  refused  to  sell 
ice  to  independent  companies  during  the  heated  term  early 
in  the  summer.  The  Magistrate  said  he  had  been  unable  to 
discover  any  evidence  that  would  justify  him  in  issuing  a 
warrant  for  the  arrest  of  anybody  in  connection  with  the 
complaint.  In  addressing  bank  clerks  in  this  city  U.  S.  Dis- 
trict Attorney  Henry  A.  Wise  made  some  remarks  reproach- 
ing the  bankers  of  New  York  for  not  giving  employment  to 
those  clerks  of  the  National  Bank  of  North  America  who  had 
testified  against  Charles  W.  Morse.  He  also  intimated  that 
it  would  be  a  good  idea  for  bank  clerks  to  form  a  league  and 
go  out  on  strike  in  certain  contingencies.  These  remarks 
called  forth  strong  criticism  from  both  bank  executives  and 
clerks.  The  Philadelphia  Clearing-House  Association  gave 
approval  to  a  plan  contemplating  the  admission  of  trust 


companies  having  a  capital  and  surplus  of  at  least  $500,000 
to  full  membership  in  the  Association. 

Railroad  Events  and  Stock  Exchange  Matters. — The  stock 
market,  after  early  weakness,  showed  an  improving  tendency, 
the  first  half  of  October,  though  being  dull  and  narrow.  But 
the  announcement  that  the  Steel  Corporation  contemplated 
canceling  the  lease  of  the  mines  of  the  Great  Northern  ore 
properties  caused  a  big  slump  in  the  certificates  of  the  latter. 
It  also  made  the  Steel  shares  soft.  The  market  was  manifest- 
ing weakness,  though  remaining  dull,  when  the  announce- 
ment came  after  the  close  of  business  Oct.  26  that  the  Gov- 
ernment had  brought  suit  against  the  Steel  Corporation. 
The  following  morning  Steel  com.,  which  had  closed" at  58%, 
opened  at  a  wide  range — 53%  to  55 — and  subsequently 
dropped  as  low  as  50,  but  there  was  a  recovery  to  52%  by  the 
close  of  the  day.  There  was  also  a  slump  in  other  industrial 
properties,  like  the  Amer.  Smelt.  &  Ref.  shares.  Railroad 
stocks  receded  more  moderately.  The  remaining  days  of 
the  month  a  decided  upward  reaction  developed,  induced  by 
the  course  pursued  by  Att.-Gen.  Wickersham  with  reference 
to  the  plan  for  the  reorganization  of  the  Amer.  Tob.  Co.  The 
extremes  for  Steel  com.  were  62%  Oct.  2  and  50  Oct.  27,  with 
the  close  Oct.  31  54%.  Mil.  &  St.  P.  com.  opened  Oct.  2 
at  108%,  declined  to  105%  Oct.  4,  advanced  to  110  Oct.  14 
and  closed  Oct.  31  at  108%;  Reading  com.,  opening  at  139% 
Oct.  2,  gotdownto"135%Oct.ll,soldup  to  141%  Oct.  24  and 
closed  Oct.  31tat  139%;  U  .P.  com.  from  160%  Oct.  2  receded 
to  158%  Oct.  9  and  advanced  to  164%  Oct.  31;  So.  Pac.  was 
106%  Oct.  4,  110%  Oct.  16  and  closed  at  109%;  N.  Y.  Cent, 
advanced  from  102%  Oct.  2  to  108  Oct.  16  and  closed  at 
105%;  Amal.  Cop.,  opening  at  50%  Oct.  2,  sold  at  48%  Oct.  5, 
advanced  to  54%  Oct.  20  and  closed  Oct.  31  at  52%;  Inter- 
Continental  Rubber  Co.  suspended  dividends  on  its  com. 
stock.  Diamond  Rubber  Co.,  on  the  other  hand,  declared 
an  extra  div.  of  2%%  in  addition  to  the  quarterly  payment 
01  3%%.  Amer.  Beet  Sugar  Co.  made  an  initial  quar.  div. 
of  1%%  on  its  com.  stock.  Norf.  &  West,  increased  the 
quar.  div.  on  com.  from  1%%  to  1%%.  A  number  of  small 
issues  of  new  loans  were  put  out  during  the  month. 
Bost.  Elev.  disposed  of  a  new  issue  of  $5,000,000  4%%  bonds. 
Mich.  Cent,  paid  off  at  maturity  the  50,000,000  francs  1-yr. 
notes  sold  in  Paris  in  1910  out  of  the  proceeds  of  the  $14,- 
000,000  Detroit  River  Tunnel  Co.  4%s  from  which  the  Mich. 
Cent,  was  reimbursed  for  advances.  H.  C.  Frick  Coke  Co. 
of  Pittsburgh  placed  $18,000,000  Pittsb.-Monongahela  1st 
lien  purchase  money  5s,  guar,  by  the  Steel  Corporation.  Asso- 
ciated Simmons  Hardware  Companies  sold  $5,000,000  5-yr. 
5%  notes.  Montreal  Tramways  Co.  disposed  of  $10,- 
000,000  1st  &  refund.  5s  to  a  syndicate  of  bankers. 

The  Money  Market. — Money  was  almost  unlendable,  and 
large  banks  and  trust  companies  preferred  to  buy  German 
Government  notes  on  a  4%%  basis  and  to  lend  for  a  month 
to  Berlin  at  better  than  5%  or  to  Paris  or  London  at  lower 
figures  rather  than  employ  their  funds  in  the  local  market. 
The  range  for  call  loans  during  the  month  was  1%@2%. 
Time  loans  at  the  close  were  3%@3%  for  all  periods  from  60 
days  to  6  months.  Commercial  paper  was  4%@4%  for 
double  names  and  prime  single  names  and  4%@5  for  good 
single  names.  Money  holdings  of  the  Clearing-House  banks 
and  trust  companies  fell  from  $428,215,000  Sept.  30  to  $419,- 
747,000  Oct.  14  and  recovered  to  $424,829,000  Oct.  28.  Sur- 
plus cash  reserves  fell  from  $21,624,850  Sept.  30  to  $13,362,- 
000  Oct.  14  and  then  recovered  to  $19,653,900  Oct.  28. 
Deposits  were  $1,792,951,000  Sept.  30,  $1,767,607,000  Oct.21 
and  $1,784,194,000  Oct.  28.  Loans  were  $1,920,206,000 
Sept.  30,  $1,905,465,000  Oct.  21  and  $1,912,427,000  Oct.  28. 
The  money  holdings  of  the  State  banks  and  trust  companies 
not  in  the  Clearing  House  showed  no  very  great  changes.  The 
loans  of  these  institutions  fell  from  $613,113,100  Sept.  30  to 
$601,293,800  Oct.  14  and  then  increased  to  $605,325,400 
Oct.  28. 

Foreign  Exchange,  Silver,  &c- — -The  course  of  exchange  was 
strongly  upward  nearly  all  through  October.  The  chief  in- 
fluence was  the  large  loans  made  by  American  bankers  to 
Germany  and  France,  but  there  was  also  covering  of  contracts 
by  operators  who  had  sold  short  on  expectations  that  an  in- 
creasing volume  of  cotton  and  grain  bills  would  bring  a  de- 
cline in  rates,  which  latter  were  exceptionally  high  for  the 
season  of  year.  The  inquiry  was  quickened  by  the  placing 
here  of  the  Prussian  loan  mentioned  above.  Owing  to  cheap 
money  in  New  York  and  dear  money  abroad,  American  bank- 
ers followed  the  plan  of  retaining  long  bills  here  with  a  view 
to  holding  them  until  maturity  instead  of  forwarding  them 
for  immediate  acceptance.  Sterling  ruled  so  high  that  gold 
exports  from  this  side  might  have  become  feasible  if  either 
London  or  Paris  had  offered  special  inducements  to  that  end; 
but  both  the  Bank  of  France  and  the  Bank  of  England  re- 
fused to  attract  the  metal  with  offers  to  pay  interest  on  ship- 
ments while  in  transit.  Sight  bills  were  at  their  lowest  Mon- 
day, Oct.  2,  at  4  8595@4  86,  and  at  their  highest  Oct.  26, at 
4  87@4  8710,  with  the  close  Oct.  31  4  8685@4  8695.  Lon- 
don had  to  meet  very  large  calls  for  gold  for  Egypt,  Turkey 
and  South  America,  and  the  Bank  of  England's  bullion  hold- 
ings were  heavily  reduced.  Open  market  discounts  at  Lon- 
don at  the  close  were  3  7-16@3%%  for  spot  bills  and  3  9-16 
for  bills  to  arrive.  At  Berlin  the  open  market  rate  was  4% 
for  spot  bills  and  4%  for  bills  to  arrive,  while  at  Paris  it  was 
3%  for  commercial  bills  and  4%  for  financial  bills.  Silver 
in  London  on  the  disturbed  situation  in  China  (which  occa- 
sioned a  keen  demand  for  currency),  and  partly,  also,  owing 
to  a  belief  in  certain  quarters  that  the  India  Government 
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would  have  to  come  into  the  market  before  long,  manifested 
a  rising  tendency,  getting  up  Oct.  26  to  25  3-lGd.,  with 
the  close  Oct.  31  25  l-16d. 

NOVEMBER. — Current  Events. — The  improvement  wit- 
nessed at  the  end  of  Oct.  made  further  progress,  due  to  cer- 
tain Court  decisions  having  an  intimate  bearing  upon  the  so- 
called  trust  problem  and  on  the  situation  of  the  railroads. 
On  Nov.  8  the  U.  S.  Circuit  Judges  for  this  district  gave  their 
approval  to  the  plan  for  the  disintegration  of  the  Amer.  Tob. 
Co.,  subject  to  certain  minor  modifications  which  Attorney- 
General  Wickersham  had  asked .  None  of  the  requests  made 
by  the  independent  tobacco  dealers  or  others  was  granted. 
Tne  main  request  of  Mr.  Wickersham  was  also  overruled, 
namely  that  the  right  should  be  reserved  to  the  Govt,  at  any 
:  iine  within  five  years  to  come  into  court  and  attack  the  plan. 
The  Court  also  rejected  the  request  of  the  Attorney-General — 
•a  request  in  which  the  independents  had  joined — that  the 
stock  of  the  United  Cigar  Stores  Co.  held  by  the  Amer.  Tob. 
Co.  and  to  be  distributed  under  the  plan  to  the  common 
stockholders  of  the  latter  should  be  sold  to  others.  In  over- 
ruling the  contention  in  that  regard,  Judge  Lacombe,  who 
wrote  the  main  opinion  in  the  case,  took  occasion  to  make  the 
following  declaration:  "Nowhere  is  there  any  authority  for 
the  proposition  that  this  Court  may  seize  the  property  of  priv- 
ate persons  who  may  have  offended  against  that  statute  and 
sell  it  under  conditions  which  would  preclude  the  holder  of  the 
title  or  the  owner  of  the  equity  from  bidding  at  the  sale  so  as 
to  compel  the  purchaser  to  pay  a  reasonable  price  for  it,  or 
from  buying  it  himself  if  no  one  else  will  pay  full  value  for  it. 
This  is  confiscation."  The  Court  did  impose  certain  restric- 
tions upon  the  action  and  freedom  of  the  reorganized  proper- 
ties. For  instance,  none  of  the  14  companies,  during  a  period 
of  5  years,  may  acquire  any  stock  in  an}'  of  the  other  corpora- 
tions or  purchase  or  acquire  their  property  or  business,  nor 
may  any  of  the  14  corporations  make  any  loans  or  otherwise 
extend  credit  to  each  other.  Also,  none  of  the  new  compan- 
ies may  for  a  period  of  5  years  have  an  officer  serving  as  an 
officer  of  any  of  the  other  companies.  Furthermore,  the  29 
individual  defendants  may  not  increase  their  holdings  of  stock 
in  the  new  companies  for  3  years.  This,  and  the  process  of 
disintegration  itself,  made  it  plain  that  the  courts  would  com- 
pel compliance  with  the  provisions  of  the  statute.  It  was 
made  equally  plain  that  no  unduly  harsh  or  unnecessarily  de- 
structive policy  would  be  insisted  on  in  carrying  out  the  pur- 
pose of  the  law.  Judge  Noyes  saw  fit  to  enlarge  somewhat 
upon  the  opinion  of  the  Supreme  Court  in  the  Oil  Co.  case,  to 
the  effect  that  "one  of  the  fundamental  purposes  of  the  stat- 
ute is  to  protect,  not  to  destroy,  rights  of  property,"  and 
after  noting  that  the  extent  to  which  it  had  been  necessary  to 
tear  apart  the  Tobacco  combination  ought  to  demonstrate 
that  the  Federal  Anti-Trust  statute  is  a  drastic  statute,  which 
accomplishes  effective  results,  said:  "And,  on  the  other  hand, 
the  successful  reconstruction  of  this  organization  should  teach 
that  the  effect  of  enforcing  this  statute  against  industrial  com- 
binations is,  not  to  destroy,  but  to  reconstruct;  not  to  de- 
molish but  to  re-create  in  accordance  with  the  conditions 
which  the  Congress  has  declared  shall  exist  among  the  people 
of  the  U.  S."  It  was  this  language  and  its  application  to 
this  particular  case  that  served  so  materially  to  encourage 
more  hopeful  views.  Another  Court  ruling  of  the  highest 
importance  was  the  issuing  of  a  temporary  injunction  by  the 
new  U.  S.  Commerce  Court  against  the  order  of  the  Inter- 
State  Comm.  Comm.  in  the  celebrated  Spokane  rate  cases. 
The  Commerce  Comm.  in  these  rate  cases  had  sought  to  take 
a  step  in  the  direction  of  equalizing  rates  as  between  ship- 
ments to  inter-mountain  territory  and  shipments  to  Pacific 
Coast  terminals.  It  had  employed  purely  arbitrary  methods 
for  this  purpose  and  sought  to  cover  the  whole  U.  S.bya  sort 
of  blanket  arrangement,  as  noted  under  July  events.  The 
Commerce  Court  held  that  in  seeking  to  enforce  such  an 
arrangement  the  Commission  was  exceeding  its  authority; 
that  it  could  not  lay  down  a  hard  and  fast  rule  which  should 
apply  to  every  long  and  short-haul  case  wherever  originating 
or  whatever  its  destination;  that  by  no  device  could  the  whole 
U.  S.  be  made  a  "special  case."  The  Commerce  Comm.  at 
once  arranged  to  take  an  appeal  to  the  Supreme  Court.  The 
Supreme  Court  itself,  however,  handed  down  a  decision  over- 
turning an  order  of  the  Commission.  It  held  that  the  Com- 
mission erred  in  attempting  to  prohibit  railroads  from  paying 
to  the  operators  of  grain  elevators  compensation  for  "elevat- 
ing grain  in  transit."  This  decision  grew  out  of  the  so-called 
Peavey  case,  which  came  into  prominence  in  1908,  when  the 
Inter-State  Commerce  Comm.  decided  that  an  elevator  charge 
was  a  specific  violation  of  the  Inter-State  Commerce  Act. 
Its  decision  was  set  aside  by  the  TJ.  S.  Circuit  Court  for  the 
West.  Dist.  of  Mo.  on  the  ground  that  the  Commission  had  no 
right  to  issue  such  an  order.  The  Supreme  Court  affirmed 
this  decision  of  the  lower  Court.  Another  decision  of  the 
highest  importance  came  from  the  Court  of  Appeals  of  this 
State.  In  the  case  of  the  Third  Ave.  RR.  reorganization 
plan,  it  affirmed  the  decision  of  the  Appellate  Div.  of  the  Su- 
preme Court  in  holding  that  the  Public  Serv.  Comm.  of  this 
State  are  not  authorized  to  interfere  with  the  reorganization 
of  bankrupt  railroads  to  the  extent  of  exercising  a  veto  on  the 
putting  out  of  new  securities  where  the  aggregate  of  such 
securities  does  not  exceed  the  amount  of  securities  originally 
issued.  A  court  ruling  in  a  labor  case  also  attracted  favor- 
able attention.  This  decision  emphasized  the  doctrine  that 
labor  organizations,  in  seeking  to  advance  the  interests  of 
their  members,  must  not  encroach  upon  the  rights  of  others, 


either  employers  or  non-union  workers.  The  case  referred  to 
involved  the  principle  of  the  open  shop,  and  the  U.  S.  Circuit 
Court  of  Appeals  on  Nov.  21  sustained  the  preliminary  in- 
junction which  had  been  granted  by  Judge  Coxe  in  the  con- 
spiracy suit  brought  by  the  Paine  Lumber  Co.  of  Oshkosh, 
Wis.,  against  the  United  Brotherhood  of  Carpenters  and  the 
Amalgamated  Society  of  Carpenters.  These  particular  labor 
organizations  had  long  been  acting  in  a  high-handed  manner 
in  seeking  to  prevent  the  employment  of  non-union 
labor.  Much  satisfaction  was  therefore  derived  from 
the  fact  that  the  Circuit  Court  of  Appeals  held  that  the 
restraining  order  was  within  the  discretion  of  the  trial 
Judge  pending  a  determination  of  the  case  on 
its  merits  and  that  the  discretion  had  not  been  abused. 
An  odd  incident  of  the  month  was  the  appearance  of  a  lengthy 
article  in  "The  Outlook"  on  the  trust  question  from  the 
pen  of  ex-President  Roosevelt,  which  at  first  was  looked 
upon  as  a  rift  in  the  political  skies,  portending  a  more  con- 
servative attitude  towards  large  industrial  concerns.  Mr. 
Roosevelt  criticised  the  Taft  Administration  for  its  action  in 
bringing  a  suit  under  the  Anti-Trust  Law  against  the  Steel 
Corporation  and  asserted  that  this  suit  "had  brought  vividly 
before  our  people  the  need  of  reducing  to  order  our  chaotic 
Government  policy  as  regards  business."  As  the  daily 
papers  featured  these  remarks  in  glaring  headlines,  an  im- 
pression was  momentarily  created  that  conservative  senti- 
ment had  found  in  the  ex-President  a  refuge  from  the  radical- 
ism of  President  Taft.  Perusal  of  the  article,  however, 
quickly  showed  that  Mr.  Roosevelt  was  simply  reiterating 
the  views  expressed  by  him  while  in  office,  and  which  proved 
so  disturbing  at  the  time.  He  argued  in  favor  of  a  Govern- 
ment Bureau  or  Commission  with  powers  similar  to  those 
vested  in  the  Inter-State  Commerce  Commission  as  regards 
railroads  and  intended  "to  give  the  National  Government 
complete  power  over  the  organization  and  capitalization  of 
all  business  concerns  engaged  in  inter-State  commerce." 
He  went  so  far  as  to  say:  "We  should  enter  upon  a  course  of 
supervision,  control  and  regulation  of  these  great  corpora- 
tions— a  regulation  which  we  should  not  fear,  if  necessary, 
to  bring  to  the  point  of  control  of  monopoly  prices,  just  as  in 
exceptional  cases  railway  rates  are  now  regulated."  He 
also  characterized  the  disintegration  plan  of  the  American 
Tobacco  Co.  as  "lamentable  from  the  standpoint  of  justice." 
When  all  this  appeared  the  hubbub  created  by  his  effusion 
quickly  subsided.  Iron  and  steel  prices  continued  to  rule  low 
— in  some  instances  even  lower  levels  being  reached  than 
before — but  the  demand  was  very  active  and  a  feature  was 
the  appearance  of  orders  on  a  liberal  scale  for  equipment  and 
supplies  by  the  railroads  for  the  first  time  in  a  long  while. 
The  copper  trade  continued  to  show  improvement.  The 
ginning  returns  of  the  Census  Bureau  reported  unprecedented 
amounts  of  the  staple  ginned,  removing  all  doubt  as  to  the 
crop  being  of  extraordinary  proportions.  Price,  however, 
did  not  yield  much  further.  Middling  upland  spot  cotton  in 
this  market  was  9.40c.  Nov.  1  and  9.60  cts.  Nov.  14,  with 
the  close  Nov.  29  (Nov.  30  being  Thanksgiving  holiday) 
9.30cts.  Print  cloths  were  reduced  Nov.  11  from  3)4  cts, 
to  33^8  cts.  Grain  prices  also  fluctuated  within  a  relatively 
narrow  range.  Dec.  wheat  at  Chicago  closed  Nov.  29  at 
93%  cts.,  against  96J^  cts.  Oct.  31,  notwithstanding  a  state- 
ment made  by  the  Premier  of  Russia  on  Nov.  14  in  the  Duma 
saying  there  had  been  a  complete  failure  of  crops  in  twelve 
provinces  and  partial  failure  in  eight  others  and  that  8,- 
000,000  of  the  12,500,000  inhabitants  in  the  affected  territory 
were  in  urgent  need  of  immediate  relief.  He  added  that  the 
expenditure  of  $60,000,000  would  be  necessary,  one-half 
to  be  used  at  once  to  defray  the  cost  of  supplies  already 
dispatched  and  that  the  Imperial  Exchequer  would  have 
to  furnish  §44,000,000  to  cope  with  the  situation.  Dec.  corn 
at  Chicago  closed  Nov.  29  at  63c,  the  same  as  Oct.  31,  with 
the  price  in  the  interval  down  to  61c.  Nov.  3  and  up  to  64  J^c. 
Nov.  22.  Dec.  oats  at  Chicago  closed  at  47^c.  Nov.  29, 
against  46  Hc-  Oct.  31.  Financial  conditions  abroad  con- 
tinued to  improve  and  some  of  the  money  which  timid  bank 
depositors  on  the  Continent  had  withdrawn  and  carried 
home  in  cigar  boxes,  small  tins,  &c,  while  tension  in  the 
relations  between  Germany  and  France  and  Germany  and 
England  existed,  was  returned,  thereby  strengthening  the 
cash  holdings  of  the  Continental  banking  institutions.  The 
Bank  of  France  the  latter  part  of  the  month  did  away  with 
the  extra  charge  which  it  had  exacted  for  many  weeks  for 
discounting  finance  bills.  At  one  time  the  discount  rate  on 
finance  bills  had  been  4%,  concurrently  with  a  quotation  of 
334%  for  commercial  bills,  whereas  now  the  quotation  was 
%H%  f°r  both  classes  of  bills.  There  were  some  interesting 
developments  in  European  politics.  On  Nov.  21  the 
official  report  was  made  public  of  the  secret  sitting  of  the 
Budget  Committee  of  the  Reichstag  on  Not.  17  when  the 
German  Foreign  Minister,  von  Kiderlen-Wachter,  gave  his 
version  of  what  transpired  between  the  German  and  the 
British  governments  at  the  time  of  the  Moroccan  crisis. 
This  showed  that  the  language  used  on  both  sides  had  been 
sharp  and  that  a  peaceful  outcome  under  the  circumstances 
had  been  most  fortunate.  After  this  statement  of  the 
German  Foreign  Minister  the  speech  which  it  was  thereupon 
announced  in  Great  Britain  would  be  made  on  the  same 
subject  by  Sir  Edward  Grey,  the  British  Foreign  Secretary, 
on  Nov.  27  was  looked  forward  to  with  unusual  interest  and 
some  concern.  Sir  Edward's  version  of  what  transpired 
differed  in  some  respects  from  that  of  the  German  Foreign 
Minister  and  he  took  pains  to  state  that  "a  good  deal  of 
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misunderstanding  could  have  been  avoided  if  Germany  had 
made  clear  about  July  4  that  she  had  no  intention  of  taking 
any  part  of  Morocco."     With  reference   to  the  speech  of 
Lloyd-George    made    on    July    21    (anent    the    negotations 
then   going   on   between   Germany   and    France    concerning 
Morocco) ,  in  which  that  official  so  emphatically  declared  that 
the  English  Government  could  not  allow  itself  to  be  excluded 
from    the    "Cabinet   of   Nations",    where   its  interests  were 
vitally  affected,  and  which  aroused  such  strong  resentment  in 
Germany,  Sir  Edward  said  that  he  found  it  "necessary  (when 
asked  for  explanation)  to  inform  the  German  Ambassador 
that  the  tone  of  his  communication  with  regard  to  Lloyd- 
George's  speech  made  it  inconsistent  with  Great  Britain's 
dignity  to  explain  publicly  the  speech."     Sir  Edward  made 
it  plain  in  his  present  speech  that  Great  Britain  was  not  pre- 
pared to  sacrifice  any  of  its  interests  or  its  friendship  for 
France,  but  harbored  no  feeling  of  hostility  towards  Germany. 
Sir  Edward's  speech  was  endorsed  in  a  whole-souled  way  by 
the   Opposition   in   Parliament.     The   Rt.    Hon.   Arthur   J. 
Balfour,  who  had  so  long  held  the   leadership  of   the  Con- 
servative-Unionist Party,  had  earlier  in  the  month  resigned 
his  leadership  and  been  succeeded  by  A.  Bonar  Law.     The 
latter,  replying  to  the  speech  of  Sir  Edward,  expressed  his 
conviction   that  in   the  Anglo-German  negotiations   "every 
step  had  been  taken  with  sole  regard  for  British  interests". 
One  outcome  of  the  treaty  agreement  between  Germany  and 
France,  and  which  excited  so  much  dissatisfaction  in  Ger- 
many, was  the  action  of  the  German  Government  in  assur- 
ing  the   Reichstag   that  hereafter   the   German   Parliament 
would   be   consulted   as   regards   all   treaties   involving   the 
acquisition   or   cession   of   colonial   territory.     The   German 
Chancellor  announced   that  a  statute  requiring   the  assent 
of  the  Reichstag  and  Bundesrath  to  any  changes  of  such  a 
nature  would  be  accepted,  though  this  would  not  apply  to 
the     already     concluded     Moroccan     agreement.     Another 
important    development    in    foreign    affairs    was    a    formal 
demand  by   Russia  upon  Persia  for  the  instant  dismissal 
of  W.  Morgan  Shuster,  the  American  Treasurer-General  of 
Persia.     Mr.     Shuster,     together    with    four    other    young 
Americans,  had  at  the  request  of  Persia  been  recommended 
by  President  Taft  and  Secretary  of  State  Knox,  but,   of 
course,  the  United  States  Government  was  in  no  way  inter- 
ested in  Persian  internal  affairs.    Mr.  Shuster  in  his  task  of 
reform  in  connection  with  the  Persian  treasury  had  incurred 
the  hostility   of   Russia.     Considerable   sentiment   in   favor 
of  Mr.  Shuster  developed  in  Great  Britain,  induced  in  part 
by  a  long  letter  written  by  him  to  the  London  "Times",  but 
Sir  Edward  Grey  said  that  the  endeavor  to  get  rid  of  Russian 
influence  in  Persia  "was  perfectly  hopeless",  owing  to  the 
Anglo-Russian   agreement   which   existed    and     which    was 
designed   to  prevent  the  two  nations  from  trying  to  gain 
advantage  over  each  other  in  Persia.     The  next  month  some 
sanguinary    encounters    between    some    Persians    and    the 
Russian    troops    occurred,    but    the    Persians    were    finally 
obliged  to  yield  to  Russia  and  to  dismiss  Mr.  Shuster.     News 
regarding  the  Chinese  revolution  continued  decidedly  con- 
flicting,   but   it   was   evident    that   the    Government   under 
the  premiership  of  Yuan  Shi  Kai  found  it  difficult  to  main- 
tain  its   position,    notwithstanding   its   panic-stricken   con- 
cessions.    In  Mexican  affairs,  the  United  States  authorities 
unearthed  a  plot  for  a  new  revolution  which  was  being  carried 
on  on  American  soil,  and  the  Mexican  General  Reyes  was 
arrested  at  San  Antonio,  along  with  a  number  of  his  colleagues, 
for  violating  the  neutrality  laws  of  the  United  States.     He 
returned  to  Mexico,  and  the  next  month,  being  defeated  in  a 
sortie  against  a  detachment  of  Mexican  troops,  surrendered 
to   the  Mexican  authorities.     Government  money  holdings 
in    sub-treasuries    fell    from    $358,154,552    to  $350,932,914 
and   Government   deposits   in   the  banks   from  $48,200,874 
to    $47,820,242.     Bank    circulation   secured   by   bonds    in- 
creased  from    $711,099,938    to   $712,115,338.         Owing    to 
the    discovery    of    forged  bills  of   lading  in  several  Balti- 
more   banks    as    collateral    for    loans    made    to    the    firm 
of  Pitt  Brothers    &  Co.,   grain  dealers  of   Baltimore,    the 
firm    was    placed    in    receiver's    hands.     The  Kirwan  Bros. 
Grain  Co.  of  Baltimore   later  also  encountered  a  receivership 
and  for  the  same  reason.     Several  of  the  officials  of   the 
latter  were  charged  by  the  Grand  Jury  with  having  obtained 
money  under  false   representations.     The   Guaranty   Trust 
Co.  of  this  city,  which  had  previously  opposed  the  Central 
Bureau  for  the  registration  of  cotton  bills  of  lading,  decided 
in  the  future  to  co-operate  with  the  same.     It  was  reported 
that  the  National  City  Bank  had  also  decided  to  work  with 
the  Bureau.     A  cotton  brokerage  house  in  this  city  proposed  ' 
a  scheme  for  aiding  planters  in  holding  cotton  "for  higher 
prices  by  making  an  advance  of  $25  a  bale,  &c,  &c.     After 
being  ridiculed  it  was  the  next  month  abandoned.     It  was 
announced  that  the  National  City  Co.,  the  security-holding 
company  of  the  National  City  Bank  of  this  city,  had  disposed 
of   all   the   bank   stocks   held   in   other   institutions   in   this 
country,    including    its    interest   in    the    National    Bank    of 
Commerce.     There  was  a  run  on  the  Penny  Bank  of  London, 
a  building  and  loan  society   somewhat   on  the  order  of  the 
Birkbeck,  which  had  failed  earlier  in  the  year.    The  run  was 
caused  by  a  decision  in  the  Birkbeck  case  saying  the  Birk- 
beck was  not  a  bank.     The  Bank  of  England,  however,  came 
to  the  assistance  of  the  Penny  Bank,  removing  cause  for 
apprehension.     The   Appellate   Division   of   the   New   York 
Supreme  Court  reversed  the  judgment  of  the  lower  Court 
given  in  1909  against  the  directors  of  the  defunct  Trust  Com- 
pany of  the  Republic  for  loss  sustained  by  the  company  upon 


loans  in  connection  with  United  States  Shipbuilding  Co.  The 
lower  Court  had  held  the  directors  liable,  but  the  Appellate 
Division  reversed  this  judgment.  William  J.  Cummins, 
formerly  Chairman  of  the  Executive  Committee  of  the 
Carnegie  Trust  Co.  of  this  city,  was  convicted  by  a  jury  of 
larceny  and  sentenced  to  a  term  in  the  State  prison.  In 
Massachusetts  a  constitutional  amendment  allowing  the 
taking  of  more  private  property  than  actually  needful  in 
laying  out  or  improving  streets  and  highways  was  adopted 
by  the  voters,  but  a  somewhat  similar  amendment  proposed 
in  New  York  State  was  defeated.  In  Pennsylvania  the 
voters  approved  an  amendment  to  the  constitution  to  allow 
the  city  of  Philadelphia  in  ascertaining  its  borrowing  capacity 
to  exclude  debts  incurred  for  subways  or  for  wharves  or 
docks  owned  or  to  be  owned,  and  which  produce  revenue 
sufficient  to  pay   the  interest  and  principal  of  such  debt. 

Railroad  Events  and  Stock  Exchange  Matters. — A  further 
decided  recovery  in  prices  ensued.  Among  the  chief  stimu- 
lating influences  were  the  action  of  the  U.  S.  Circuit  Court 
in  approving  the  Amer.  Tobacco  Co.  reorganization  plan  and 
the  granting  by  the  Commerce  Court  of  an  injunction  re- 
straining the  Inter-State  Commerce  Commission  from  en- 
forcing its  order,  which  was  about  to  go  into  effect,  with 
reference  to  the  equalization  of  freight  rates  as  between 
inter-mountain  points  and  Pacific  Coast  terminals.  Stock 
Exchange  prices,  however,  did  not  move  uninterruptedly 
upward.  The  early  advance  was  very  pronounced,  but  this 
was  followed  by  several  days'  decline.  Then  the  appearance 
of  an  editorial  by  Mr.  Roosevelt  with  regard  to  trusts  was 
hastily  assumed  to  indicate  a  more  favorable  attitude 
towards  the  country's  large  industrial  organizations;  at  the 
same  time  the  annual  report  of  the  Ln.  Pac.  was  made  public, 
revealing  gratifying  results  for  the  year  ending  June  30. 
Subsequently  there  was  again  a  downward  reaction.  This 
was  followed  by  a  renewed  upward  turn  on  an  increase 
in  the  Atlantic  Coast  Line  RR.  s.-a.  div.  from  3  to  3%%  and 
the  news  that  the  N.  Y.  Court  of  Appeals  had  decided  against 
the  Public  Service  Commission  in  the  latter's  attempt  to 
frustrate  the  Third  Ave.  reorganization  plan.  At  the  close 
there  was  some  evidence  of  weakness,  but  with  most  leading 
stocks  substantially  higher  than  at  the  end  of  October.  Mil. 
&  St.  P.  com.  from  108  Nov.  1  sold  up  to  114%  Nov.  11,  with 
the  close  Nov.  29  110%;  Reading  com.  from  139%  Nov.  1 
advanced  to  154%  Nov.  13  and  closed  at  149%;  U.  P.  com. 
moved  up  from  164%  Nov.  1  to  178-^g  Nov.  27  and  closed 
Nov.  29  at  17634;  So.  Pac.  com.  rose  from  109%  Nov.  1  to 
115%  Nov.  24  and  closed  at  113%;  No.  Pac.  opened  and 
closed  at  117%,  after  having  been  122%  Nov.  10  and  117 
Nov.  29.  Gt.  Nor.  was  124%  Nov.  1,  129%  Nov.  13  and 
closed  at  127;  N.  Y.  Cent,  opened  at  105%,  touched  109% 
Nov.  24,  dropped  to  104%  Nov.  29  and  closed  at  105%;  Steel 
com.  from  55%  Nov.  1  got  up  to  65%  Nov.  27  and  closed  at 
64%;  Amal.  Copper  advanced  from  52%  Nov.  1  to  64% 
Nov.  22  and  closed  at  62%.  Vandalia  RR.  omitted  its  quar. 
div.  Amer.  Cot.  Oil  passed  on  common.  Nat.  Biscuit  Co.  paid 
2%  extra  on  com.  in  addition  to  the  regular  7%  p.  c.  per  an. 
Hock.  Val.  increased  its  s.-a.  div.  from  2%  to  3%.  Gen. 
Chem.  Co.  paid  5%  extra  in  stock  on  the  com.  shares.  United 
Fruit  gave  stockholders  the  right  to  subscribe  to  10%  of  new 
stock  at  par  and  declared  an  extra  div.  of  10%  to  cover  same. 
Del.  Lack.  &  West,  declared  35%  extra,  payable  in  stock  of 
the  Lackawanna  RR.  of  N.  J.  The  sjmdicate  which  in  Oct. 
1910  took  $25,000,000  1st  4s  of  Chic.  Mil.  &  Pug.  Sd.  was 
extended  to  June  1912.  Kan.  City  Mex.  &  Or.  sold  26,000,- 
000  francs  in  Paris  of  a  new  issue  of  100,000,000  francs  20-yr. 
5%  debentures.  Nat.  Rys.  of  Mex.  obtained  a  loan  of  $13,- 
000,000  for  one  year  from  international  bankers,  to  take  up 
a  $5,000,000  loan  due  in  London  and  for  additions  and  new 
construction.  Ore.  Wash.  RR.  &  Nav.  sold  $15,000,000 
more  1st  4s,  half  in  London  and  half  here.  Norf.  &  So.  sold 
$5,762,000  1st  and  ref.  mtge.  50-yr.  5s.  Bankers  offered 
$10,445,000  1st  and  ref.  5s  of  Montreal  Tramways  Co.  Minn. 
St.  P.  &  Sault  Ste.  Marie  placed  $6,000,000  1st  Chic.  Term. 
4s.  Standard  Gas  &  Elec.  sold  $7,500,000  conv.  6s.  M. 
Rumely  Co.  sold  $8,000,000  7%  cum.  pref.  stock. 

The  Money  Market. — Extreme  ease  prevailed  until  towards 
the  very  close  of  Nov.,  with  6  mos.  loans  made  at  3%%  p.  a. 
and  the  inquiry  only  nominal  even  at  that  figure.  On 
Nov.  27,  however,  the  call-loan  rate,  which  had  been  2@3%, 
advanced  to  3%,  on  Nov.  28  to  3%  and  on  Nov.  29  touched 
6%.  The  reason  for  this  sudden  advance  was  not  understood 
at  the  time,  but  Saturday,  Dec.  2,  it  appeared  the  Clearing- 
House  banks  (not  counting  the  trust  companies)  had  lost  no 
less  than  $26,540,000  cash  during  the  week,  and  that  for  the 
first  time  since  early  in  1908  the  Clearing-House  return 
showed  a  deficit  below  the  25%  reserve.  There  were  no 
known  movements  of  money  to  account  for  such  an  extra- 
ordinary loss  in  cash,  but  it  was  suggested  that  certain  of  the 
Canadian  banks  with  extensive  balances  here  had  had  large 
amounts  of  gold  "ear-marked"  in  order  to  be  able  to  include 
the  same  in  their  statement  of  cash  holdings  for  Nov.  30,  the 
gold  so  taken  being  in  addition  to  that  withdrawn  from  week 
to  week  and  actually  shipped  to  Canada.  The  deficit  given 
was  on  the  basis  of  the  actual  figures.  In  the  averages  for  the 
week  there  was  no  deficit  nor  was  there  a  deficit  even  on  the 
actual  figures  with  the  trust  companies  included.  Including 
the  latter,  total  money  holdings  fell  from  $424,829,000  Oct.  28 
to  $388,489,000  Dec.  2  and  surplus  cash  reserve  declined 
from  $19,653,900  to  $1,308,900.  Deposits  were  reduced 
from  $1,784,194,000  to  $1,711,230,000.  Loans,  after  first 
increasing  from  $1,912,427,000  Oct.  28  to  $1,927,640,000 
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Nov.  11,  fell  to  $1,882,994,000  Dec.  2.  The  State  banks  and 
trust  companies  not  in  (he  Clearing  House  showed  money 
holdings  reduced  from  $75,249,600  Oct.  28  to  $74,255,800 
Dec.  2,  but  loans  increased  (a  ving  been  reduced) 

fron!  $605,325,  100  to  8609,880,400.  Time  loans  at  the  close 
were  3^<}@4  for  60  days  to  6  mos.,  while  commercial  paper 
was  oice  double  names  and  prime  single  names 

and   I1  for  good  single  nam 

For,  Iiange,  Silver,  &c. — Foreign  exchange  remained 

quiet,  with  the  range  for  very  narrow  until  the  last 

few  days  of  Nov.  Then  the  rise  in  call  money  here  brought  a 
sliarn  break  in  exchange  rates.  Somewhat  over  $10,000,000 
gold  wenl  to  Canada  and  a  little  over  82,000,000  was  exported 
to  South  America.  Sight  bills  were  4  8680@4  8695  Nov.  1, 
4  87@4  87'  .   16  and  4  8615@4  8635  Nov.  29.     Open 

market  discounts  at  the  close  were  Z%  for  60  clays  and  3^ 
for  90  days  at  London;  31  \  for  all  classes  and  maturities  at 
Paris  ::;  for  60  days  and   1%  for  90  days  at  Berlin. 

Silver  in  London  moved  still  higher  and  touched  26^gd.,  with 
the  close  25  9-16d. 

DKCEMBER. — Current    Events.— The    tone    further    im- 
proved.    The  report  of  the  Railroad  Securities  Comm.  was 
made  public  Dec.  11  and  exerci    •  1  a  favorable  effect  by  rea- 
son of  the  conservative  nature  of  its  recommendations  and 
the  calm  and  judicial  character  of  its  discussions.     On  the 
same  day  the  U.  S.  Supreme  Court  denied  the  request  of  the 
Leaf  Tobacco  Board  of  Trade  of  N.  Y.  and  of  the  independent 
tobacco  interests  to  review  the  decree  of  the  U.  S.  Circuit 
Court  for  the  Southern  District  of  N.  Y.  approving  the  reor- 
ganization plan  of  the  Amer.  Tob.  Co.     This  removed  the 
only  obstacle  remaining  in  the  way  of  the  carrying  out  of  that 
plan.     In  iron   and   steel   there   was  further  development  of 
activity,  railroad  orders  being  on  a  more  liberal  scale,  per- 
haps, than  during  any  other  period  in  the  year.     The  Steel 
Corp.  had  its  ingot  capacity  employed  to  about  80%.    Prices 
also  were  somewhat  higher.     The  Republic  Iron  &  Steel  Co. 
marked  up  steel  bars  from  1.10  to  1.15c.     There  was  also 
further  rise  in  copper,  Lake  copper  going  to  14^c.  and  elec- 
trolytic copper  to  14J^c,  but  with  a  fractional  recession  at 
the  close.     Pres.  Taft,  instead  of  sending  his  annual  message 
to  Congress  in  the  usual  lengthy  form,  announced  that  there 
would  be  a  series  of  messages  to  be  sent  in  from  time  to  time. 
The  initial  message  dealt  entirely  with  the  subject   of  anti- 
trust legislation.     In  this  the  President  simply  re-affirmed 
his  previously  announced  views — indicated  satisfaction  with 
the  operation  of  the  Anti-Trust  Law  and  urged  that  it  should 
not  be  repealed  or  even  amended  in  any  of  its  essential  parts, 
but  expressed  the  opinion  that  it  might  be  an  advantage  to 
have    voluntary    Federal    incorporation     in    addition.     On 
Dec.  20  the  Pres.  forwarded  to  Congress  the   report  of  the 
Tariff  Board  on  Schedule  "K"  (the  wool  schedule)  and  in  his 
accompanying  message  commended  the  findings  of  the  Board 
and  advised  a  downward  revision  of  wool  duties.     The  Stan- 
ley Committee  of  the  House  of  Representatives  resumed  its 
investigation  of  the  Steel  Corp.  and  the  Senate  Committee  on 
Inter-State  Commerce  began  an  investigation  of  the  subject 
of  anti-trust  regulation  and  legislation.     There  were  further 
trust  prosecutions.     On  Dec.  4  the  U.  S.  Govt,  filed  a  bill  in 
equity  in  the  U.  S.  Circuit  Court  for  the  Southern  District  of 
Ohio,  at  Cincinnati,  against  the  Nat.  Cash  Register  Co.  and 
28  of  its  officers  and  agents,  alleging  that  about  the  year  1890 
they  had  entered  into  a  conspiracy  to  establish  a  monopoly  in 
the  manufacture  and  sale  in  inter-State  commerce  of  cash 
registers  and  other  registering  devices.    On  Dec.  12  the  Govt, 
filed  a  bill  in  the  U.  S.  Circuit  Court  at  Boston  against  the 
United  Shoe  Mach.  Corp.  and  its  subsidiary  companies,  as 
well  as  numerous  individuals  connected  with  the  same  for 
alleged  violation  of  the  Sherman  Law.     On  Dec.  18  a  petition 
was  filed  in  the  Circuit  Court  for  the  Southern  District  of  Cal- 
ifornia for  the  dissolution  of  the  Pacific  Coast  Plumbing  Sup- 
ply Assn.  (an  unincorporated  association)  and  others  for  vio- 
lation of  the  Sherman  Law.     On  Dec.  20  action  was  begun  in 
the  U.  S.  Circuit  Court  in  Philadelphia  against  the  Keystone 
Watch  Case  Co.  and  7  officers  and  directors,  charging  viola- 
tion of  the  Sherman  Law.     On  Dec.  6  the  trial  of  the  Chicago 
meat  packers  on  criminal  indictments  charging  a  conspiracy 
in  restraint  of  trade  in  violation  of  the  Sherman  Law  was  be- 
gun before  Judge  Carpenter  in  the  U.S.  District  Court.     On 
Dec.  15  the  British  War  Office  informed  the  agents  of  the  in- 
dicted packers  that,  pending  the  result  of  the  proceedings 
against  them,  none  of  the  concerns  involved  would  be  invited 
to  tender  bids  for  supplies  for  the  British  army.     This  was 
business  that  amounts  to  several  million  dollars  yearly.     On 
Dec.  1  a  startling  piece  of  news  came  from  Los  Angeles,  Cal., 
in  the  announcement  that  James  B.  McNamara  had  confessed 
to  the  dynamiting  on  Oct.  1  1910  of  the  "Los  Angeles  Times" 
building,  in  which  21  lives  were  lost,  and  that  his  brother, 
John  J.   McNamara,   Sec.-Treas.  of  the  Internat.  Assn.  of 
Bridge  &  Structural  Iron  Workers,  had  confessed  to  wrecking 
the  plant  of  the  Llewellyn  Iron  Works  of  Los  Angeles  on 
Dec.  25  1910.     The  two  were  at  the  time  being  tried  on  in- 
dictments charging  them  with  blowing  up  the  "Times"  build- 
ing, and  two  months  had  already  been  spent  in  the  attempt 
to  select  a  jury.     These  were  the  cases  in  which  Samuel  Gom- 
pers,  head  of  the  Amer.  Fed.  of  Labor,  and  other  labor  lead- 
ers, had  sought  to  make  it  appear  that  capitalists  were  en- 
gaged in  an  attempt  to  fasten  a  heinous  crime  upon  innocent 
persons.     The  two  defendants  had  stoutly  maintained  that 
they  were  free  from  guilt.     The  prosecution  had,  however, 
accumulated  such  a  mass  of  evidence  against  the  men  that  it 


was  hopeless  to  continue  the  struggle.     On  Dec.  5  J.  B. 
McNamara  was  sentenced  to  a   life  term  in  prison,  and  his 
brother,  John  J.  McNamara,  was  sentenced  to  a  maximum 
term  of   15   years.     Govt,   money  holdings  increased  from 
$350,932,914  to  $354,591,895.     Govt,  deposits  in  the  banks 
were  $47,820,242  Dec.  1  and  $47,768,604  Dec.  31.     National 
bank  notes  secured  by  bonds  increased  from  $712,115,338  to 
$714,:-ii'»:i,038.     (nain  prices  were  irregular,  at  first  declining 
and  then  advancing  again,  with  the  net  changes  for  the  month 
not  very  striking.     In  the  case  of  cotton  the  estimate  of  the 
Dept.  of  Agricul.,  given  out  Dec.  11,  reported  the  crop  as 
equivalent  to  14,885,000  bales  of  500  lbs.,  not  including  lin- 
ters — far  surpassing  the  very  heaviest  previous  yield.     The 
price  of  the  staple  opened  Dec.  1  and  closed  Dec.  29  at  the 
same  figure  (taking  middling  upland  in  this  market  as  the 
standard),  namely  9.25c.     The  low  point  was  9.20c.  Dec.  8 
and  the  high  point  9.65c.  Dec.  20.     Printing  cloths  at  Fall 
Hiver  remained  at  3J^c.     An  unfavorable  event  at  the  close 
(Dec.  27)  was  the  action  of  the  Lancashire  Cotton  Spinners  & 
Mfrs.  Assn.  in  declaring  a  lockout  of  160,000  cotton  weavers 
because  of  a  strike  inaugurated  at  the  Helene  Mill  at  Accring- 
ton  by  the  union  weavers,  owing  to  the  refusal  of  2  operatives 
(a  man  and  his  wife)  to  join  the  union.     The  N.  Y.  Cotton 
Exch.  adopted  a  resolution  providing  for  more  frequent  re- 
vision of  differences  between  the  grades  of  the  staple.     In- 
stead of  only  two  revisions,  namely  one  in  Sept.  and  another 
in  Nov.,  there  is  to  be  still  another,  in  Feb.,  but  not  until 
1913.     On  account  of  continued  popular  agitation  against  the 
exclusion  from  Russia  of  American  Jewish  citizens,  the  House 
of  Representatives  by  a  virtually  unanimous  vote  of  300  to  1 , 
adopted  a  resolution  that  had  been  introduced  by  Rep.  Sulzer 
of  N.  Y.,  Chairman  of  the  House  Comm.  on  Foreign  Affairs, 
denouncing  the  treaty  of  1832  between  Russia  and  the  U.  S. 
The  language  of  the  resolution  was  offensive  and  disregarded 
diplomatic  amenities.     Accordingly,  the  Pres.  took  the  mat- 
ter in  his  own  hands,  and  on  Dec.  15  caused  to  be  forwarded 
to  the  Amer.  Ambassador  at  St.  Petersburg  a  notification  to 
Russia  of  the  intention  of  the  U.  S.  to  terminate  the  treaty  on 
12  mos.'  notice.     This  notification  was  couched  in  courteous 
and  diplomatic  language.     The  President  then,  in  a  special 
message,  asked  Congress  to  ratify  the  action.     Senate  and 
House  readily  complied  and  a  simple  resolution  to  that  effect 
was  passed — the  House  accepting  the  Senate  resolution  in 
place  of  its  own.     The  Sherwood  Service  Pension  Bill,  known 
as  the  "dollar-a-day  bill,"  granting  increased  pensions  to 
veterans  of  the  Civil  and  Mexican  wars,  passed  the  House  of 
Representatives  Dec.  12  by  a  vote  of  229  to  92,  the  minority 
being  made  up  of  84  Democrats  and  8  Republicans.     The 
Secretary  of  the  Interior  later  made  computations  which 
showed  that  the  measure  would  add  $75,000,000  a  year  to 
pension  expenditures,  already  of  enormous  proportions,  they 
having  aggregated  $157,980,575  in  the  fiscal  year  1911.     It 
became  unlikely,  therefore,  that  the  Senate  would  give  its 
support  to  the  measure.     At  a  dinner  of  the  Canadian  Society 
in  this  city  on  Dec.  8,  Robert  Laird  Borden,  the  new  Cana- 
dian Premier,  who  had  led  the  campaign  against  the  recipro- 
cal trade  agreement  between  the  U.  S.  and  the  Dominion,  de- 
livered a  very  felicitous  address  in  which  he  had  for  his  toast: 
"As  long  as  the  rivers  shall  flow  to  the  ocean,  as  long  as  the 
mountains  shall  cast  their  shadows  across  the  valley,  as  long 
as  the  heavens  shall  nourish  the  stars,  let  good-will,  friendship 
and  peace  endure  between  these  two  great  kindred  nations." 
In  Chinese  affairs  the  chief  development  was  the  abdication  of 
Prince  Chun,  the  Regent,  and  father  of  the  child  emperor. 
The  Premier,  Yuan  Shi  Kai,  continued  negotiations  with  the 
revolutionists,   an  armistice  prevailing  meanwhile,   but  no 
definite  results  had  been  reached  by  the  end  of  the  month,  the 
revolutionists  insisting  on  the  formation  of  a  republic,  and 
Yuan  Shi  Kai  holding  out  for  a  monarchy.     The  French  Par- 
liament definitely  ratified  the  Franco-German  arrangement 
regarding  Morocco,  thus  removing  a  cause  of  difference  be- 
tween the  two  countries  that  had  more  than  once  seemed  like- 
ly to  eventuate  in  war.     The  French  Parliament  also  ap- 
proved a  new  agreement  drawn  up  between  the  Govt,  and  the 
Bank  of  France,  under  which  the  limit  of   note  issue  previous- 
ly fixed  at  5,800  milliard  francs  (a  figure  which  had  been 
closely  approached  in  the  recent  period  of  tension)   was  raised 
to    6,800    milliard    francs.     In    Great    Britain    Mr.    Lloyd- 
George's  scheme  for  insuring  the  laboring  classes  against  sick- 
ness and  unemployment  passed  both  Houses  and  became  a 
law.     We  have  referred  to  its  features  above  in  the  events  for 
May.     A  most  brilliant   Durbar   was  held  at  Delhi,  India, 
on  Dec.  12,  at  the  coronation  of  King  George  of  England  as 
Emperor  of  India.     It  was  at  the  same  time  announced  that 
Delhi  would  replace  Calcutta  as  the  capital  of  India.     West. 
Union  Teleg.  Co.  announced  the  inauguration  of  a  special 
cable  service  at  greatly  reduced  rates  between  the  U.  S.  and 
Great  Britain.     Later  a  reduction  in  rates  to  Germany  and 
France    was    also    announced    by    the    Mackay    Cos.     The 
Western   Union  then  announced  a  reduction  in  rates,   not 
only  to  Germany  and  France,  but  also  to  Portugal,    Algeria, 
Canada,   Australia  and  other  British  possessions.     At  Los 
Angeles,  Cal.,  at  the  city  election  Dec.  5,  Geo.  Alexander, 
candidate  of  the  Good  Govt.  Party,  was  elected  Mayor  by  a  ' 
plurality  of  34,069  over  Job  Harriman,  the  Socialist  candi- 
date, the  former  having  received  85,492  votes  and  the  latter 
51,423.     The  election  attracted  much  attention  because  Mr. 
Harriman  had  been  one  of  the  attorneys  for  the  McNamaras, 
and  had  been  nominated  by  the  Socialists,  largely,  it  was 
claimed,  because  of  a  speech  made  by  him  before  the  case  was 
called  for  trial,  proclaiming  their  innocence.     The  result  was 
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ascribed  largely  to  the  efforts  of  the  women  voters,  who  exer- 
cised the  suffrage  for  the  first  time.  At  the  Arizona  election 
of  Dec.  12  the  voters  agreed  to  the  requirement  imposed  by 
Congress  as  a  condition  precedent  to  the  admission  of  the 
Territory  as  a  State,  and  expunged  the  provision  in  the  Con- 
stitution which  provided  for  the  recall  of  judges.  In  this 
State  it  appeared  that  the  proposition  submitted  to  the  voters 
the  previous  month,  providing  for  the  issue  of  $19,800,000 
bonds  for  barge-canal-terminal  purposes,  had  been  car- 
ried by  a  small  majority,  but  that  the  seven  constitutional 
amendments  submitted  at  the  same  time  had  all  been 
defeated . 

Railroad  Events  and  Stock  Exchange  Matters. — There  was 
considerable  irregularity  in  the  course  of  prices  during  Dec, 
but,  except  in  the  case  of  special  stocks,  the  noteworthy  re- 
covery of  the  previous  month  was  well  maintained  and  in 
some  instances  further  advances  were  recorded.  At  the  be- 
ginning of  the  month  the  pr  spective  readjustment  of  the 
Wabash  caused  a  decline  in  the  securities  of  that  company, 
and  this  weakened  Den.  &  Rio  Gr.  and  some  of  the  other 
Gould  properties.  Later  the  sharp  rise  in  the  Steel  shares  and 
the  copper  stocks  carried  the  whole  market  up  again.  Great 
Xor.  Ore  certificates,  however,  were  weak,  and  the  close  was 
rather  ragged,  a  poor  statement  of  earnings  by  the  Un.  Pac. 
for  Nov.  and  the  appointment  of  receivers  for  the  Wabash 
having  had  an  unsettling  effect.  Milw.  &  St.  P.  com.  from 
110  Dec.  1  rose  to  111%  Dec.  12,  fell  to  107%  Dec.  29  and 
closed  at  10934;  Reading  com.  from  149J^  Dec.  1  fell  to  146 }/£ 
Dec.  8,  advanced  to  154 %  Dec.  16  and  closed  at  151%;  U.  P. 
com.  from  173%  Dec.  1  fell  to  169%  Dec.  8,  rose  to  175% 
Dec.  16  and  closed  at  171%;  So.  Pac.  com.  opened  at  111%, 
touched  109%  Dec.  8,  rose  to  113%  Dec.  16  and  closed  at 
111%;  No.  Pac,  after  falling  from  117  Dec.  1  to  115%  Dec.8, 
moved  up  to  119%  Dec.  14  and  closed  at  118%;  N.  Y.  Cent., 
opening  at  105%,  sold  at  104%  Dec.  8  and  108%  Dec.  30,  and 
closed  at  108;  Steel  com.,  after  declining  from  62%  Dec.  1  to 
60%  Dec.  8,  moved  up  to  69%  Dec.  20  and  closed  at  67% 
Dec.  30.  The  copper  stocks  were  strong  and  active  nearly  all 
through  the  month  and  Amal.  Cop.,  after  going  down  from 
62%  Dec  1  to  58%  Dec  8,  rose  to  67%  Dec.  27  and  closed  at 
66.  Tol.  St.  L.  &  West,  passed  its  pref.  div.  Atl.  Coast 
Line  Co.  increased  its  rate  from  10%  to  12%  p.  a.  Int. 
Nickel  Co.  still  further  increased  the  div.  on  com.,  declaring 
a  quarterly  payment  of  5%.  Amer.  Agric.  Chem.  Co.  made 
an  initial  quar.  div.  of  1%  on  com.  Baldwin  Locom.  Works 
declared  a  first  div.  of  1%  on  com.  Rubber  Goods  Mfg.  Co. 
again  raised  its  quar.  div.  on  com.,  this  time  to  3%.  The 
Can.  Nor.  Ont.  Ry.  placed  .£7,000,000  3%%  1st  M.  deb. 
stock  in  London.  Can.  Pac.  offered  to  ordinary  shareholders 
$18,000,000  of  new  stock  at  150.  Can.  N.  W.  Ry.  offered 
$4,000,000  1st  4s  at  Brussels,  Antwerp,  Amsterdam  and 
Geneva.     Chicago  Rys.  Co.  sold  $6,000,000  more  cons.  mtg. 


Ser.  A  5s.  N.  Y.  Cent.  Lines  placed  $15,000,000  4%% 
equip,  trust  certifs.  N.  Y.  Cent,  announced  its  intention  of 
merging  with  L.  S.  &  M.  S.  and  Mich.  Cent,  and  asked  for  the 
consent  of  the  holders  of  coll.  tr.  bonds  secured  by  the  shares 
of  those  roads.  N.  Y.  Cent,  also  asked  (and  received)  the 
permission  of  the  Pub.  Serv.  Comm.  to  acquire  the  stock  of 
the  N.  Y.  &  Harlem  RR.,  a  leased  line.  It  also  asked  the 
right  to  acquire  (from  the  N.  Y.  N.  H.  &  H.  RR.)  a  controll- 
ing interest  in  the  N.  Y.  Ont.  &  West. — the  New  Haven  road 
in  turn  to  get  the  remainder  of  the  Central's  holding  of  Rut- 
land pref.  stock.  The  Minn.  &  St.  L.  arranged  to  purchase 
the  Iowa  Cent,  and  the  Minn.  Dak.  &  Pac. 

The  Money  Market. — Somewhat  firmer  money  conditions 
ruled  this  month,  though  rates  for  call  did  not  again  touch  6% 
except  on  the  very  first  day.  On  the  last  day  for  Stock  Exch. 
loans  (Nov.  29)  the  range  on  call  was  3%@4.  Closing  rates 
for  time  money  were  3%@4  for  30  to  90  days  and  4%  for  4, 
5  and  6  mos.,  while  commercial  paper  was  4%@5  for  double 
names  and  prime  single  and  5%@5%  for  good  single  names. 
The  Clearing-House  banks  quickly  recovered  their  position, 
and  money  holdings  (including  trust  company  members)  rose 
from  $388,489,000  Dec.  2  to  $415,083,000  Dec.  30,  and  sur- 
plus cash  reserves  from  $1 ,308,900  to  $18,996,850.  Deposits 
fell  from  $1,711,230,000  Dec  2  to  $1,672,949,000  Dec.  9  and 
then  rose  to  $1,752,405,000  Dec.  30,  while  loans,  after  falling 
from  $1,882,994,000  to  $1,837,141,000,  increased  again  to 
$1,878,347,000.  Money  holdings  of  the  State  banks  and 
trust  companies  not  in  the  Clearing-House  increased  from 
$74,255,800  Dec.  2  to  $79,071,800  Dec.  30.  Loans  of  these 
institutions  ran  up  from  $609,886,400  Dec.  2  to  $620,528,000 
Dec  9  and  were  $616,921,200  Dec.  30. 

Foreign  Exchange,  Silver,  &c. — There  was  during  Dec,  as 
there  had  been  in  most  of  the  other  months  of  the  year,  more 
or  less  irregularity  in  the  course  of  prices  for  sterling  bills. 
Early  in  the  month  quotations  were  at  the  lowest  level  since 
the  previous  Aug.  Then  a  sharp  rise  occurred  on  easier 
money  here  and  preparations  for  the  1st  of  Jan.  requirements. 
After  the  sailing  of  the  French  boat  (La  Provence)  on  Dec  21, 
the  last  ship  that  could  deliver  sight  exchange  before  the  new 
year,  a  decline  in  rates  again  occurred.  There  was  some  re- 
covery, however,  before  the  close,  mainly  as  a  result  of  the 
sentimental  influence  exerted  by  the  lockout  of  the  cotton 
operatives  at  Lancashire,  which  suggested  a  possible  curtail- 
ment of  cotton  shipments  from  this  side.  Early  in  the  month 
there  was  a  further  shipment  of  $500,000  gold  to  Buenos 
Ayres.  Sight  exchange  was  4  8625©4  8630  Dec  2,  4  8575@ 
4  8590  Dec.  8,  4  S655@4  8660  Dec.  20,  4  8575@4  8615 
Dec  29,  and  closed  Dec.  30  at  4  8630 @4  8640.  Open  mar- 
ket discounts  at  London  at  the  close  were  3%  for  60  to  90-day 
spot  bills  and  3%  for  bills  to  arrive.  At  Paris  the  rate  was 
3%  and  at  Berlin  5%  for  spot  bills  and  4%  for  bills  to  arrive. 
Silver  was  fractionally  lower  and  closed  Dec  30  at  25  l-16d. 


PRICES  IN  1911  AT  THE  NEW  YORK  STOCK  EXCHANGE. 

The  tables  on  the  following  pages  show  the  highest  and  lowest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securities,  for 
each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  Under  a  resolution  of  the 
Governing  Committee  of  the  Stock  Exchange,  prices  of  all  interest-paying  bonds  since  Jan.  1  1909  have  been 
on  a  new  basis.  The  buyer  now  pays  accrued  interest  in  addition  to  the  stated  price  or  quotation.  Previous 
to  1909  the  quotations  were  "flat" — that  is,  the  price  included  all  accrued  interest.  Income  bonds  and 
bonds  upon  which  the  interest  is  in  default  are  still  dealt  in  "flat." 
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88       8SI0 
9H2    92 
9038    9078 

88I4    SS38 
91        91% 
9012    90% 

~91%    92" 
90       91 

8858    8834 
9H4    92 
91       9H2 

88%    88% 

Pitts  L  E  &  W  Va  System-4 
Southwestern  Div  1st  g-3K 
Clev  Lorain  &  W  1st  k 5 

91%    92l8 
90%    91 

9  Us    92    j   91       915s 
9034    9138    9012    9114 

90      9134 
90%    9034 

90%    91 

89%    90% 

90% 
90       91 

•    92 
901.    91 
111%  111% 

91       92 

90%    9Ug 

110%  llOij 

Monon  Riv  1st  gu  1919  s  -5 



102!8  10218 

1 

102%  10214 

Ohio  Riv  1st  1936  %. 5 

10912  10912 



Gen  1S37  g 5  107    107 

109     1091* 

106     106 

PittsC  &  Tol  1st  1922  g.-. 6  113%11334 

113%  113% 

9738    973s 

113%  113% 

Pitts  &  West  1st  1917  g..-4'-.. 

97%    97% 

Staten  Isl  1st  gu  1943-.434 



1" 

.... 

9*       95 

1 

1 
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BONDS 

January  1  Felm             March 
Low    High  Low    High  Low 

April            May 

Low    11  i/k  Low    High 

June 
Low    UUjh 

July 
Low    HUlh 

August 

Low    ■ 

September 
Low    Hljh 

October 
Low    High 

November  |  December 
Low    High  Low    High 

But?  Roch  &  Pitts — Gen  '37-6 

U258  113 

11234  11  234 

1125S11258 

Con  sol.    1957. 4^ 

10  ■'    • 

10718  10718 

Alle^h  &  W  est  1st  gu  g     -4 

103     10312 
10078  10H4 
LOOfc  100% 

97       97 

Ro^ti  &  Pitts  lit  1921  g  -.6 

' 

■  U384 

Cons  Isl     ■322 .6 

116!2llul2  IIS  s  1107s 
103      . 

lUHg  101"S   101       1011; 



Canada  Southern — 

1st  extended  1913 6 

2d  1913 -.-5 

Registered 5 

10278  1035s 
101     101 

10234  103 
101      IOH4 

1021 1  1 
100',;  LO 

102! 

10034 

1  10258 
10012  10034 

■  1025s 
100l2  10078 

10178  I02I4 
10012101 

101    ;  IO2I4 

1003g  1001 2 

1015810178 
100's  1003s 

Central  of  Georgia— 1st  1945  5  1 1 

L1214]      ,  L141»1141* 

114U1M1, 
108     109 

101l210S 

108  "   109  " 

106     107 
10612  1001" 
1061g  lOGlg 

1121411214 

108     10878 

101    10714 

110 

107      107 
96        96 

■ '13'" 

lo   a  10934 

112      112 
10812  1091" 
107121071" 
95       98 

Consol  1945  gold-- -5 

10714  108 
1001g  10212 

10734 

100     101 

108     10878 

!00     104 
1001] 
lOOlg  10034 

10S12  109 

107l2109 

109     110 

1st  preference  income 5 

Stamped    

9(i12    97 

97       97 

95       97 

101      103 

100     100 

97       97 



98       98 

103     103 

101     101 

97     100 

95       96 

95     101 
100     100 

100     IO6I4 

102     105 
100     100 

96     100 

96       96 

91       95 

96      98 

96       96 

100     105 

90       96 

103     104?g 

100     100 

91       99 

86 

97     102 

98 

99 

100 
98       98 
8S1.. 

96       98 

95     100 
98       98 

100     107 

107     107 

io2~  102" 
12214 12.314 

108     IO8I4 

8TI0   881» 

102781031= 
113     11312 

873^ 

L02 

1221.  1231^ 
12312 

iooi"2 10012 

89       905g 

10334  105 
H234H3I4 

881g 

8812    8812 

Alacon  &  Nor  Div  1st  '46  g-5 

1051o 

100      1 

10934  10934 
4  123 

Central  li\i  &  Banking  Ga__5 
Central  of  New  Jersey — 

General  1987  gold 5 

Registered 5 

Amcr  Dock  &  Impt 5 

10H210H2 

1221-  1 
122      1 
1C718  1071g 

OOSg    9214 

1045g  10012 
112     11278 

102 

1223.,  : 

103 

122     12234 

122 

10612107 

10234  10234 
122^ 

102     102 

1201"12134 
121     121 

102      102 

121      125 
I2OI4  I2OI4 

120U12034 
120      I2II4 

102     102 

122     12218 
I2H4  I2H4 

1211"  122 
1211gl_-114 
10612  10612 

Lehigh  &  W-B  Coal  1912  -5 

10012100l2 
9112    9H2 

1015s  106 

1115811218 

1001"10012 
1001210012 

1041210412 
11112112 

N  Y  &  L  B  gen  1941  g  -     4 

901g    9078 

10434  10514 

1117S11278 

11134  ina4 

10034  102 

100     100 

957g    963s 

87       87 

85      85 

8934    9012 

10418  105 
112     113 

90l2    9038 

1041"  1041" 
11H2112  " 

100     100 

Central  Vermont — gu  1st  g--4 
Chesapeake  &  Ohio — 
Gen  fund  &  impt  1928  .-     5 

8812    8S12 

1031" 104 
11158  112 

8914    8912 

S9       8912 
10312  10434 

1st  consol  1939  gold -5 

Registered 5 

niigiins 

IIH4  11134 

IIH2IIH" 

IOII4  1017s 

9938    993g 

93       94 

111     11112 

General  1992  gold 4K 

10Hsl0112 
'..4       96'g 

100121013s 

:     9712 
87t4    89 

1001210l 

9   -g    967g 
8714    8714 

103     103 

1003g  101 
955g    9614 

10234  10234 

IOH4  10134 

101      1013g 

10034  ions 

IOOI2IOH2 

10034  10178 

long  ioi78 

Convertible  1930 4H 

Big  Sandy  1st  1944 -.4 

96       9&58 

95%    901S 

9234    957S 

9214    933g 

9278    94 

9234    9312 

88      88l2 

Craig  Valley  1st  1940  g 5 

10234  ]  0234 

Potts  Creek  Br  1st  1946- -4 

8G12    87 
94       95 

87       87 

R  &  A  Div  1st  cons  1989  g-4 
2d  cons  1989  g--    4 

96       90 
9H2    9112 

72?s    V334 
7014    7U2 

991 2    991- 

8734    8812 

9934  100!8 

100     1O03S 

99I4    993g 
98S»    9834 

ioiig  101% 

97%    98 

96       96 

95U    9534 

953g    953g 

951g    955g 
9012    9012 
7312    7434 
69       697g 

99U    99I4 
88       8812 
993gl00 

90I4    9512 
92I4    92l4 
72l4    73 
67       69«4 

9912    9978 
8734    88 
99U    9934 

95       9534 

9434    951 2 

94       9512 

9434    95 

9412    95'.2 

Chicago  &  Alton — Rcf  '49  g-S 
Chic  &  Alt  Ry  1st  '50  g..3  H 

Chic  Burlington  &  Qtiincy — 
Denver  Division  1922 —   -4 
Illinois  Division  1949... 3  H 

Illinois  Division  1949 4 

Registered .4 

73       73 

70      7H2 

991g    997g 
B712    88I4 
995g  100 

73       73l2 
6912   7014 

99      9912 
871g    88 
99%    9934 

7318    7312 
6812    70 

87I4    88I4 
993g    9978 

721g    73 
66'2    6734 

993g    995g 
8734    S8I4 
99       9912 

65       6(>l2 

993g    9934 
8712    881g 
9834    993g 

70       70 
66       G634 

9958    995s 
8714    88 
9814    99 

705g   713, 
66       681g 

87l"2  "88 
99       9934 

721g    7218 
681g    70 

993g    993s 
8734    8812 
99U  100 

71       71!" 
6412    Otilg 

993s    991, 
87l2    881" 
99lg  100 

Iowa  Div.  1919.  s  f -5 

9914    99»4 

9S12    99«8 

99       99 

10Hg  IOH4 

97U    9778 

99U    991" 
963g    99 
981g    981g 

9912    9912 
99       99 

9912    9912 
991S    9912 

105l8  10518 
991"    9912 
9834    99 

IO5I4  10514 
9912    9912 
99       99 

10434  1047g 

Iowa  Division  1919  s  f 4 

Nebraska  Ext  1927 4 

9912    9912 
9834  100 

9978    9978 
98       98 

99       9978 
98       98 

9814   "99I4 

991g    99!g 
9814    981; 

Southwestern  Div  1921 4 

991g    991g 

101     101  Is 

9534    963g 

i6534l0i" 

9614    97»s 

99       99!8 

Debenture  1913 6 

General  1958 4 

101     10138 
9634    9738 

IOH4  10138 
965g    9712 

10138  1011" 
97       9712 

101U10138 
96lg    967g 

101     IOII4 
9614    97 

101      lOllg 
957g    965g 

10078  1013s 

9534  9614 

957g    9578 

10078  101 
9618    9678 
963g    96-is 

Hannibal  &  St  Jos  cons 6 

100U  10034 

82       83 
127     127 
IIOI4IH 

100     1001g 
82U    8212 

Chicago  &  Eastern  Illinois — 
Refunding  &  impt  1995  Z--4 
1st  con  sol  1934  g 6 

81       82 

81       82 

81       82I4 

8134    82 
1263g  12638 
111     11H2 

8112    8134 
1263s  1263s 
1101211112 

81       815g 
1263s  1263g 
1095sllU8 

80       81 

80       81 

81        813g 

801g    813g 
12334  1243g 

General  cons  1st  1937 5 

Registered E 

110   11034 

10934  110 
10S34  10S34 
110     IIOI4 
84t2    86 
127     12712 

110     IIOI4 

HOlgllWs 

109     109U 

10012  10934 

10912110 

Chic  &  Ind  Coal  Ry  1st 6 

"8434  V^i 

"843,  V  J.s 
1271212712 

10018  IOOI4 
9312    9312 

10934  10934 

851".    86l2 

1285s"  12S58 

111     111 

95      955g 

1097g  1097r 

85       861g 

128     12834 

10934  1097s 

8334    845g 

127      12712 

10734  10914 

10938  10<V% 

Chic  Gt  West— 1st  1959 4 

Chic  Ind  &  Lo::— Ref  '47  g..6 
Refunding  1947  g 5 

847g    855g 

843g    851g 
127     127 

82       8378 
1261212658 

83       8312 
126U  1271S 

8318    8418 
1271g  1275g 
1073g  109 

8212    8334 
127I4  128 

Refund  series  C  1947 4 

L  N  A  &  C — C  &  I  Div  '11.6 

IOOI4  IOOI4 

Chic  Ind  &  Sou — 1S56 4 

t  9212    9212 

92       92 

01%    9178 

92       92 

Chic  Lake  Shore  &  E — lst.4H 

IO4I4  10414 

1025s  10258 

98       9834 

104      104 
IO2I4  1021" 
9S18    9812 

104     104 

Chic  Mil  &  St  P  term  1914  g-5 

Gen  series  A  1989  gold 4 

Registered -4 

1023s  1023s 
991s    9958 
991g    9'J18 
8634    881S 

9212    93 
1063*  107 

1023,  1025g 
9S34    991g 

IO2I4  1023s 
9812    99 

10212  10212 
9S5s    99 

98^   "99" 

IO2I4  10278 
93      99 

102     102 
9818    9834 

98-%    99U 

1017g  1017s 
9834    991" 
9812    9812 
8718    8714 

IO2I4  IO2I4 
98«4    99lg 

Gen  series  B  1989  gold- -3  Vi 

87 14    875g 
92I4    9234 

10634  10678 

87       877g 

92       925g 
10612  1001o 
109     109 
1063g  lOCSg 

92       93 

10834  l"o"s34 
10612  10058 

875g    88 

9234    9318 
1065g  10658 

87l4    88 
86      86 
921 2    9278 

8Cl2    8712 

8612    8712 



871g    8718 

S71g    871£ 

25=year  debenture  1934 4 

Chic  &  Lake  Sup  Div 5 

92I4    9234 

92I4    921" 
1063s  10&3g 

92       9212 

91       92I4 

92I4    9234 

9214    9234 
106     106 

Chic  &  Mo  River  Div 5 

Chic  &  Pac  West  Div           5 
Ch  Milw  &  Pug  Sd  1st  gu-4 
Dakota  &  Gt  Southern         5 

107U  10714 

10634  10712 

10714  1071 2 

10078  10712 

106     10634 

"93i"2    95" 

106     10R34 
9312    9434 

I061g  10638 
9434    95 

106     10612 
9434    95 

10314  10314 
114     114 

10314  IO3I4 
1141211412 

10312  1031" 
U41gll41g 

1033g  10338 

10358  10334 

10318  10338 

Dubuque  Div  1st  s  1 1920. .6|.. 

H3I4H3I4 

II3I4H3I4 

117381173g 
105     105 

Lo  Oo«se  &  Dav  1st  1919  5 

1041"  10412 

Wise  &  .Minn  Division 5 

Wisconsin  Va!  Div  1920       6 

1065s  107 

107>8  1071g 
10334  10334 



106%  1063g 

Hi"  114  ~ 

10634  10634 

10G34  10G34 
114      114 

10634  10634 



IO6I4  10614 
1123sn23s 

IO6I4  IO6I4 

Milw  &  Nor  l«;t  cons  1913  6 

103     10318 

102     102 

10134  10134 

Extended  1913 434 

10OU  IOOI4 

Chic  &  North  West— 1915. .7 
Extension   1856=1925           4 

10934  11014 
9934    9934 

112     112 

9734    9SI2 
8712    S77S 

110     111    s 
993g    9934 
97       97 
87       8712 

11012H01" 
98       9934 

"87"     8758 

110     11012 

110     110 

10934  10934 

10912  10912 
977g    9778 
9918    9918 
8534    8612 

IOSI4  IOSI4 
98       98 

1091210912 

10734  10734 

9S34    99 
867g    8712 

9734    97*4 
S6S4    8718 
86       8634 
9712    9834 

93       98 

General  1987  gold 3  lA 

Registered 3H 

877j    88I3 

8612    8712 

8634    87 

85l2    86 

85       8612 

87       8712 

General  1987- 4 

9S5g    9878 
112     112 

9858    99I4 

9S5s    99 

97       9912 

9834    991S 
9734    9734 

981g    9878 

9778    98I4 

9712    9814 

97       93 

9712    9858 

9712    9812 

Sinking  Fund  1879-1929  -6 

1113411134 
1071210712 

111341U34 

Sinking  fund  1879-1S29       5 

106     1C612 

10612  10612 

1071"  10758 
10714  IO7I4 

1075g  1075s 

10378  1037g 

Debenture  1321- .              __5 

106     106 
115"  1T5I4 

11s-  ii¥" 

106     106 
IO8I4  IOSI4 

127     127 

10912  lib" " 

10512  10512 

10434  104S4 
107     107 
10734  10734 

11414  11 5'  i 
1I03S11038 

10618  106l8 

Sinking  fund  deb  1933 5 

10S34  10S34 
10812  10812 

10812109 
107l2  107=4 



10912  10912 

110      110 

lOaSg  10338 

Fremont  E  &  Alo  Val  1st  -  6 

12778  1281S 
115     115 

127     12714 

1137s  llV" 

12718  1271g 

Milw  L  S  &  W  1st  1921  E--6 
Ext  &  impt  1S23  g              5 

115     11512 

11518115ls 

110     110 

111     111 

Mich  Div  1st  1924  g         6 

118     118 
115     115 

116181161s 

Northwest  Lin<on  1st  1917  7 

Winona  &  S*  Peter  1st  gu  7 

11334 11384 
109U  1091" 
9534    97 
8S78    8912 

Chic  Rock  I  &  Pac  Ry— 1917  6 

General  1933  gold- 4 

Refunding  1934  gold 4 

Ref  1934  Registered           4 

110    110 

97       98 

S93S    S978 

727g    7434 

110     110 
96       97I4 
SS12    895g 

9712    9712 

733S    745S 

74U    74I4 

93U    94 

112!"  1121" 

10612  10612 

1093,!  10978 
96       963S 
8S12    89 
883S    883g 

1095s  10378 
96U    9778 
8812    90 
883g    SS12 

1097gll0 
97        93 
8912    90 

1097gll0 
97       975g 
89       8334 

1097g  110 
S612    97U 

8914    8!)34 
89I4    8938 

10S58  10S58 
9512    961" 
87l2    89 

10918  10918 
9512    961" 
8834    S9% 

109     10912 
96       97 
89       8934 

109     109U 
95.34    9612 
8918    897g 

Coll  trust  series  L 1914 4 

9734    9734 

Series  M  1915 ..4 

725$    74U 

97I4    97I4 

9!34    9434 
7312    751g 

"9Gl"g    9618 
"75"    Y7" 

9634    9678 

9434    9434 
7512    765s 

9712    9712 

9612   9612 

Series  N  1916  .                 4 

90       96 

Series  P  1918...   ..   ...4 

C  R  I  &  P  RR  2002 4 

Registered    4 

75       70 
75I4    75I4 
93       93 

72       75 

70l2    7234 

7058    7312 

73       7434 

715g    735g 

R  I  Ark  &  L1934  . 4M 

93U    93I4 
112     112U 

9334    9334 

iin2ii2 

94       94 
IIU4IIH4 

mi's  mis 

93       93 

9212    9212 

ii6i"2ii0is 

921"    9212 

Burl  C  R  &  Nor  1931  g 5 



112     112 

C  R  I  F  &  N  \V  gu  1921...   5 

IO0I4  IO5I4 

ChocO  &  G  gen  1919  g 5 

10212  10212 



10234  10234 

10234  10234 

I 
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BONDS 

January 
Low   High 

February 
Low    High 

March 
Low    High 

April            May 
Low    High  Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

Chic  Rock  i  &  Pac  Ry— (Con.) 
Choc  0  &  Q  cons  1952  g-  -   5 

1091?  1091? 
100  ~  100 
12412  125 

IO8I2  108l2 
102     102 
12412125 

161"  10T" 

125     12512 

1081;>  10812 

99      99 

12312  12514 

Keok  &  Des  Moines  lst...5  100    100 
Chic  St  P  Alinn  &  Omaha.. -6  124    125i8 
Chic  St  P  &  Alinn  1st  g 6  124     12518 

1001s  100l8 
12412  1247s 

10014100l4!1001410014 
12438  12410,1245s  12458 
12414  12414  12438  12438 
1121811218 

101     103 
12434  125 

100     101 
123     123 

100     10218 
12312  12312 
12338  12338 

123*   1231* 
12338  12338 
111     111 

St  Paul  (S  Siotix  City  1st  g  6' 

11218  1121S 

I117S  H2I4 

109     10914 

9214    93 

II2I4  II2I4 

1091"109l2 

9234    93I4 

H2I4  H2I4 

921*4    921* 
IOH4  IOH4 

1113411134 
103     108 
9212    9234 

Chic  &  West  Indiana— 1932 -G 
Consol  50=year  1952 4 

109l8  10918  109     109 

10812  10812 

108i2  108l2 

91       9*31* 

10012101 

109     109 

921«    93b 

9212    9314 

9212    9234 
101     101 

9234    9312 

IOH4  IOH4 
8S34    89 

92I4    9212 
10038  10038 

Cin  Hamilton  &  Dayton — 
2d  1932  gold Oil. - 

Cin  Day  &  Iron  gu  1st  g     5  inju  104b  104    1043, 

IO2I4  IO4I4 
88       88 

10334  104 

94       9412 

10334  10334 

103     103 

103     103 

1C3!4  103U 

Cin  Fin  &  Ft  W  1st  gu  1923.4 

Cin  Ind  &  W  1st  gu  1953     4 

103     103 
9334    9434 

1033,1  10334 
94       95 
92       92 

104     104 
9312    9478 

88       88 
105     105 
9418    9434 

8812    8812 

88I2    S81? 
104     104 
9214    9234 



87l2   8712 

Ind  Decatur  &  \V  1st  g       -5 

104      104 

Clev  Cin  Chic  X  St  L— '93  g-4 
Cairo  Div  1st  1939  g         -.4 

94       9434 

9212    94 

92       93 

9214    9234 

9258    9358 
9212    9312 

93       B558 
94 

Cin  Wab  &  M  Div  1st  g---4 

90  9018 

91  911? 
90       90 

St  Louis  Div  1st  1990  g..-4 

9312    94 



9214    9378 

92I4    9214 



9134    92 

92       92 

92       92 

9014    9014 

92       9214 

White  VV  Va'l  Div  1st  g-   .4 

91       91 

C  I  St  L  &  C  cons  1920. ..6 

96      97 

97       97 

10634  10634 
96      96 



1051?  10512 
9612    9612 

10512  1051» 
971?    9712 

10534  10534 

CI  St  L  &  C  3  st  1936  g         4J 

9633    9638 



9718    9718 

Cin  San  &  Clev  i  st  1928     -5  io«    1063,. 

IO7I4  IO7I4 

C  C  C  &  I  cons  1914 7 

90  93 
59       6H2 
6734    69 
96       9712 
9758    9834 

113     113 

10S5S  10834 
11I1411134 

91  91 

11534.  1153.J 

99      9912 

981s    99 

101     102 

99     10012 

9338    94 

12334  124 

9234    94 

10718  10713 
I25I4  I25I4 
9218    93 
59       61 
67       6SI4 
9534    97 
9814    9834 
113     113 

111*2  IIU2 

10778  10778 



10734  10734 

10712107l2 

12134  12134 
90       91 
40       42 
5778    59 
96       96I4 
9612    98 

11178  1117S 

Peor  &  East  1st  cons  1940-4 

Incomes  1990 4 

Colorado  Midland — 1st  g — 4 
Colo  &  South— 1st  1929  g---4 

Refund  &  exten  1935- - -4  M 

Ft  Worth  &  Den  C'y  1st- .6 
Delaware  Lack  &  Western — 

Morris  &  Essex  1st  1914- .7 

9012    92 

6412    66 

9478    9578 

9818    9858 

11212 11234 

IO8I4  IO8I4 
111     111 

9OI4    91U 
54       54 
6212    6418 
9478    9512 
98       9S34 
112l2  11238 

1107S  l"l*07S 

9158    92 
50       53 
62       65 
95I4    9612 
98       9834 
1123811258 

108     108 
110341107S 

92       9218 
47       47 
62      65 
9512   96l4 
98       9858 
II2I4II2I4 

ii6"siib3* 

9H2    9134 
47       481" 
63       6478 
9512    9618 
98       9838 
1113411134 

10758  10753 

44       4812 
61       63 
9558    9614 
96       9818 
112     112 

90       90 
40       4H2 
60      61 
9434    9618 
96       97% 
112     112 

91       9134 
40       401? 
58       58 
9534    9614 
9712    98 
112     11312 

10634  1063  j 

911?    9119 
40  "    41  " 
5819    50 
9534    9012 
9634    9712 
11112112 

1st  cons  <ti  1915 7 

10912  10912 

1091210912 

10919  10912 

1st  refund  gu  2000 3M 

N  Y  Lack  &  West  1st  '21 --6 

99       9918 
9S14    99 

101    10H0 

9812    99 
9314    94 

H6I4H6I4 

99      99l2 

9Sl8    99 

10HS  IOH4 

9814    9858 

9338    9334 

9812    99 

lonsions 

983g    9878 
9314    9334 

11514  11534 

107U10712 
99       99 

1155s  116 
9834  100 

10U8  10158 
9834    99 
9312    94U 

124     12412 

9234    93I4 

1131211312 

Construction  1923 5 

1063g  1063s 
99      99 

Terminal  &  impt  1923 4 

99U    9912 
11558  1155s 

9938  100 
1011S  10112 

9812    9878 

931?    94 

98       98 

9734    98 

98      99 

De!  &  Hudson — Penn  Div- -7 

99       9934 

ion8  ioi34 

9814    9S34 
93       9418 

115121157S 
98       9S14 

1011210158 
9778    9858 
9134   93 

Convertible  1916- --4 

1st  lien  equip  1922 4H 

1st  refunding  1943 --4 

Alb  &  Susq  conv  1946  g-3  H 
Renss  &  Sara  1st  1921 7 

9638    9712 

1011210112 

98       9858 

8912    9H2 

9718    98l2 

10134  10134 

9S14    9878 

90       9078 

9734    981 0 
101     10134 
9812    99 
91       93 

9719   98 

101     101 

9838    99 

91       9234 

122     122 

Denver  &  Rio  Grande — 

1st  consol  1936  gold 4 

Consol  1936  gold   -     -    -4M 

9214    9334 

93       9312 

92       9312 

93       93I4 

9134    92 

9038   9112 

9058    91U 
93      98 

90       9012 

9012    9034 

8978    91l2 

Improvement  1928  gold  -.5 

"96"     92  " 

9038    9134 
8314    85 

915s  "935" 

9114    9218 
85      85l2 

101     101 

9212    9318 
10434  10434 

91       9234 
8412    8514 

92       9234 

10038  10038 
91       92 

98l2   98lo 
88       9034 

98       981 2 
87l8    88I4 

1st  &  refunding  1955  -   .-5 
Rio  Grande  June  1st  gu 5 

9058    9158 

9018    91 

8414    8812 

85       88 

80       87 

Rio  Grande  Sou  1st  1940- -4 

6H2    6H2 
9H2    9212 

Rio  G  West  1st  1939  g 4 

Mtge  &  coil  tr  A  1949  g-  .4 

90       9214 
8312    S312 

9012   9012 
8412    8412 

89       90 

88       89 

8712    88 

88       88 
81       83 

88       881j 
82      83 
92       92 

911?     911?, 

87      87 
81       81 

Gold  1995-. -    --      -4 

88U    8812 

89l2   89l2 

90      90 

90       90 

92       93 

94       95 

90      90 

90      91 

Det  Tol  &  I — Ohio  So  D  1st  g  4 

70       70 

106     106 
10812  10812 

106     IO6I4 
1071o  109b 

106     106 
10818  1081s 

105     105 

1041?  1041i 

Dul  &  Iron  Range — 1st  1937  5 

108%  1085s 

109     109 
104     104 

109     109 

108l2  109 

1051?  10512 

106     106 

2d  1916 -.     - 6 

Dul  Sou  Sh  &  Atl — 1937 5 

108     108 
120     1205s 

1073s  1073s 

Elgin  Joliet  &  East — 1st  g  -5 

119l2120 

1181211834 

1185811858 
1001210H4 
10534  10534 

119U120 
10H"10158 
10578  108 
10378  1037s 
10634  10634 

II9I4  II9I4 

ion2ion2 

112     112 
1181s  119U 

Erie — 1st  cons  1920  gold 7 

N  Y  &  Erie  1st  ext  1947  g.  -4 

11S1211812 

1183411834 

11734119 

118     118 



2d  exten  1919  gold- 5 

IO4I4  IO4I4 
IOH4  IO2I4 
105     105 

3d  extend  1923  gold-  -4  H 

10134  1021" 
105     IO5I4 

104     104 
1061210612 
9912    9912 
8712    8912 
86      86 
76l2   79l2 

8714    90 

8212    91 

7434    7912 

111     111 

IH34II2I4 

104     104 

101     101 

4th  ext  1920s 5 

10512  10512 

105     105 

10518  1051* 

5th  extd,  1928  g... 4 

1st  cons  prior  lien  1996  g..4 

8514    86 

7312    75U 

86       87 
73       7512 
69       70>2 
1103}  11034 
IIH2II2 

"~"~4  12434 

1005S  10058 

10134  10134 
8514    8514 

S512    8634 
7434    76 

87      8712 

7512   7912 
7OI4    72!2 

85       8614 
S212    8212 
75       7534 

87       8814 
7612    7934 
70       7234 

8478    S512 

"*434    751" 

8814    8858 
78      7938 
70l2   72I4 

8512    S712 
8314    8312 
75l8   77 

8812    8812 

7812    84 

7173    75 

1115s  11158 

IIH4II2 

89       90 

8658    885s 

85U    8734 
S3l4    83l4 
7434    76l2 

86       8818 
8312    8414 
76       7914 

87       8812 

8714    8912 

1st  cons  gen  1996  g 4 

7814    7934 
77       77 
8SI4    901 9 
89       92 
7914    8012 

7878    7834 

78'-2   7934 

7S12    79I4 

Pennsylv  coll  tr  1951  g 4 

50=  yr  conv  ser  A  1953  g 4 

50- yr  conv  ser  B  1953  g_--4 
Buff  N  V  &  Erie  1st  1916     7 

88       91 
81       8914 
74       7938 

88       8834 
80       831? 
74       76 

88I4    89 

82       S534 

7458    7733 

10914  10938 

111      112 

88I4    89l2 
8534    871? 
763j    77Ba 

III341Y2" 

88       8SI9 
S412    8714 
75       77 
10834  10834 

Chic  &  Erie  1st  1982  g 5 

Clev  &  Alah  Vail  1938 5 

112     113 

1113slll3s 

11218  11218 
125"  125" 

11H811218 
111     111 

11112  1123.1 

11058113 



112121121? 

Long  Dock  cops  1935  g  --6 

12434  12434 

123     123 
10418  10418 

12518  1251s1 



N  Y  L  E  &  W  Coal  &  RR--6 

N  Y  L  E  &  W  Dock  &  !mp-6 

10218  10218 

10134  10134 

104     10412 

10434  10434 

103     103 
S3       S3 

10312  10312 

1001210212 

N  Y  Susq  &  W  1st  ref  g..-5 

102     102 

103     103 

87I4    8714 
108l2  10Sl2 

103     10314 

General  1940  gold 5 

8612    8714 

88       90 

Terminal  1st  1943  gold- -5 

110     110 

11018  11018 
9934    9978 

HOI2HOI2 

1081?  10S12 

Midland  of  N  J  ext  1940-5 

IIOI0HOI2 

Wiikes  &  East  1st  gu  g 5 

Evansv  &  Ind — 1st  con  gu-6 

IOOI4  IOOI4 

101     101 

9912    9912 

100    ioii8 

110     110i2 

100l2  100l2 

9912  100 

9818    9818 

100    ioii8 

10034  10034 

Ev  &  T  H — 1st  cons  1921  g-6 

11218  11218 
101     IOU2 

11234113 
101     102 

112l8112l» 
101     10H2 

lOllo  10112 

1121811212 
101     101 

11178  1I178 

10218  10218 

11U211178 

111781117S 

1st  gen  1942  gold-   - 5 

102     102 

102     10212 

Mt  Vernon  Br  1st  g             6 

108     108 
97       9S1? 
83       S3 

Florida  East  Coast— 1st- -4  H 
Ft  Worth  &  Rio  Gr — 1st  g  -4 

8412    84l2 

~"""2    9~s"" 
9538    96 

95      95 
84       84 
9S12    9812 
9534    9G58 
9534    9618 

95       95 

84       84 

*95*s    9G"l" 
95l2   955s 

95U    9538 

821o    8212 
971o    9712 
9578    9078 
95SS    963.i 

95U    9838 
83       84 

"""."3    97*" 
963S    9634 

9712    98 
8358   835S 
9712    971" 

97I4    9734 
83       83 

97       9738 
8314    8.3I4 

95       96 

96       9738 

97       971- 
821g    82l8 

Ga  H  &  H  of  18S2 — 1st  '13- -5 

971"    9712 

9558    9612 

9534    9618 

100     10034 

Gr  North— C  B  &  Q  coll  tr--4 
Registered 4 

1st  &  refunding  1961   --4M 

9714    991 2 
9738    981g 

9634    9758 
9678    9718 

961S    971s 

955g    9812 
951 2    96 
9978  1001.1 

96I4    967s 

9614    9634 

10058  1011? 

961?    97 
9638    96% 
lOOU  1013S 

St  P  Minn  &  Man  1933- -.4 

126*  i27ij 

105U 106 
96       9812 



127"  1*27* 

9134    913* 
10214  10278 

9812   99 
12634  127 
1051?  10512 

9734    9812 

i2658  1271" 

105     10538 
9814    9812 

a9258    9258 

116l2llC34 

9858    9858 
12658  12658 
10514  10512 

9834    9918 
12658  12658 
106     106 

95U    95I4 

9918    9918 

1st  cons  1933  g 6 

Reduced  to -   -4M 

125*  12658 
106     IO6I4 
98       9812 
a98      98 

12634  12634 

1051?  10578 

9838    9838 

12638  12638 

10558  10558 

9838    9838 

1255s  12558 
105     105 
9838    9838 

12538  12558 
*9S%  *9*S% 

106*  106* 

"0578  106 

Mont  Ext  1st  1937  g           4 
Registered 4 

9712    97l2 

Pacific  Ext  sterling  guar. .4 

Eastern  Ry  Nor  Div  1st     4 

1151"  1151" 
128     128 
1121211212 

11412  11412 

1151s  1151S 
12S78  12878 

96       96 

Minn  Union  1st  1922  g 6 

St  P  M  &  M— Mont  C  1st  g  6 

12858  12S3s 

1285s  12858 

1281212812 
1123411234 
11212112l2 

ioi"  1021" 



12714  127U 

1st  gu  1937  g -.5 

1123411234 

I62I4  102U 
94       9434 
96       96 

10H9  10H2 

103     103 

Will  &  Sioux  F  1st  g  1938-5 

Gulf  &  Ship  Isld— 1st  1952- -5 

Hocking  Vail — 1st  cons  g-4J4 

Colum  &  Hock  Vail  ext  g--4 

90       90 
10134  102l2 

8918    89IS 
102     10358 

8818    901? 

103     10312 

9412    95 

i0234  10314 

9012    92 
10212  103 

92       92 
101     10212 

91       9534 
10H2102 
95       95 

94       91 
102     103 

93       95 

10.M"103 
941?    9419 

Col  &  Toledo  1st  ext  1955.4 

Houston  Beit  &  Term — 1st- -5 

100l8  101 
IOOI4  10H2 

9919  1001" 

Illinois  Central— 1st  1951  g.4 

iOH2102 

102     102 

10012  10012 

10158  10158 

101     101 

10212  10212 

103     103 

100     100 

1st  1951  gold ZYi 

90       9014 

8OI4    8934 

91       91 

Registered  - Z'A 

89       89 

98I4    9S38 

Collateral  trust  1952  g 4 

98      98 

98       9858 

9S38    9838 

9878    9878 

99I4    99I4 
9812    981i 
9614    9658 



9938    9938 

99       99 

1st  refunding  1955 4 

Registered--    ...      ..4 

97       98 

97       9712 

9612    9634 

9612    9718 

9612    9712 

9612    97 
9634    9634 

9614    9634 

9618    9612 

9614    9634 

9614    9634 

9018    9612 

Purchased  lines  1952 3H 

"sis  "9*8*14 

9434    9434 
a  On  the  b 

86      87 
98      98l2 

88       88 

L  N  0&T1953g 4 

Registered  — .4 

9712    98 

9758    9838 

9818    9838 

98'-s    9812 

983S    9812 



985S    9S5s 

99       99 

O'.Us    99U 

asls  of  $5 

to£l  steril 

ng. 
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1911— Continued. 


BONDS 


Illinois  Central— (Concluded.) 

Cairo  Bridge  1950  g 4 

Litchfield  Div  1st  1951  ..  3 
Lou  Div  &  Term  1953  s-SVj 

Omaha  Div  1951  g. 3 

St  L  Div  &  Term  1951  g--3 
SI  L  Div  &  Term  1951  g-3H 

it  Lines  1st  1961  g 4 

Chic  St  L  ft  N  0  1951  g...6 

Registered  — 5 

Ind  Illinois  ft  Iowa — 1st  g--4 
Intcrnat  &  Gt  Nor — 1st  '19  z  6 

2d  1909  gold--- 5 

Trust  Co  receipts 

3d  1921  gold 4 

Iowa  Central— 1st  1938  g---5 

Refunding  1901  a 4 

James  F  &  Clear— 1st  1959.  .4 

asC  Sou— 1st  1950  g--3 

und  &  improv't  1950.-5 

Kan-,  tic-  Term— 1st  1960--4 

Lake  Erie  &  W— 1st  1937  g-6 

2d  1941  geld 5 

North  Ohio  1st  gu  1945  g--5 
Ji  Val  (N  Y)— 1st  gu4>< 

Registered 4)4 

Lehigh  Val  (Pa)— 2003  g..-4 
Lehigh  Val  Term — 1st  gu  g-5 

Registered 5 

Lehigh  &  N  V—  1st  gu  '45  g-4 
Long  Isl— 1st  cons  1931  E--5 

General  1938  gold 4 

Ferry  1922  gold iyi 

lied  1949  gold 4 

Guar  refund  1949  gold 4 

Registered 4 

North  Shore  Br  gu 5 

La  &  Arkan— 1st  1027 5 

Louisv  £«  Nash — Gen  '30  g_-6 

Gold  1937 5 

:ied  gold  1S40 4 

Collateral  trust  1931  g 5 

E  H  &  Nash  1st  1919  g---6 
LouCinft  Lex  1931  g.. -4  H 
N  O  &  Mobile  1st  1930  g.-6 
N  O  &  Mobile  2d  1930  g-  -  .6 
Paclucah  &  Mem  Div  1946-4 

Pcnsacola  Div  1920  s 6 

St  Louis  Div  1st  1921  g.-G 
St  Louis  Div  2d  1980  g...3 
At!  Knoxv  &  No  1st  1946  g  5 
Atl  Knox  &  N  O  1st  '46  g-5 
Henderson  Bdg  1st  g  s  f--6 
Kentucky  Central  1937  g--4 
L  &  N---Sou=Morion  joint — 4 
Nash  F  &  Sheff  1st  gu  g--5 
Pens  &  Atl  1st  gu  1221  g--6 

So  &  No  Ala  cons  gu  g 5 

Louis  &  Jeff  Bdge — Guar  g-4 
Mexican  Cent — Cons  1911  g-4 
Minneapolis  &  St  Louis — 

1st  gold  1S27 7 

Pacific  Ext  1st  1921  gold-  -6 

1st  censol  1934  gold 5 

1st  &  ref  1949  g 4 

Dcs  M  &  Ft  Dodge  1st  gu.4 
M  St  P  &  S  S  M— Cons  '38  g-4 
Mississippi  Cent — 1st  1949-  -5 
Missouri  Kansas  &  Texas — 

1st  1990  gold 4 

2d  1990  gold 4 

1st  extension  1944  gold — 5 

1st  ft  refunding  2004 4 

General  sink  fund  1936-  -4 >2 


January  .  February  ,     March 
Low    HighlLow    HighlLow 


9G       9G    |   97U    97%' 

8512    Solo,   86       S6       85%   80U 

'75%  " 


April 
Low    High 


75% 


86       86l2 


...  11512 
...  113 


96% 

10712 


107% 


105l2  107ls 


1021- 
Go 

100=3 


103 

05 

741- 
102 

9634 
IIII4 


10S12 

112 

1071- 

15 
102 

07 

0412 

100% 

9714 


10S% 

104% 
11310 


ioms: 




115     

95 

10734 

112     , 

1111-  112 
15     .... 



G3 

91% 

7  1%    7338 
1007s 

109 

104% 


95 

10734 

li~3% 


66i2 
94i2 
74 
10H4 

97% 
109 
10412 


10414 

fiV 


1055s  IOGI4 


11212 

96% 


941- 
96 
95 
10134 


112%  1101-111 

96      96 

98l2   9812 

9434    9434 

96%    961 2 


97 
113 


97l2 
114 


9S12    9812 
94       94 
9534    97 


951- 
9612 
95 

10412  10434  1031-103% 
941s 
1151-116     llGls  lids  1161| 

112'S  1121o 
9S7S    9S14    99    I   98%    98<8 

109      10934  10934' 

1 1 11      1111  = 

.  10438  1043S 


OSI4 
109 

11134 


02        02 


11858  I  I 


10534 


05 
9012 


9512 
01 


110     110 


9U3S 
130 


99% 
130 


74 


107U 
74 


7H2    7H2 

93       93I4I   93 


93 


95%   95% 


96 
108 
11518 
U3l2 

18 
101 

66 

9412 

73I4 
100% 

98 
1081 2 
10412 


9G12 
10834 
115% 
11034 

24 
102 

6834 

100%, 

10912 


May 
Low    High 


86's    86% 

75%  7512 


80%    871j 
117"  117 


105l210G 


108l2109 
120     121% 

1  i'.«\s  12214 
16       2178 

10034  10H8 
G7       68 
9478    9514 

7314   r;i-. 

10078  101 

1691*2 11014 

1041" 

11034  no34 

10512  10G 


9G78    97        9G34    9634 
1141-114%  111     114 


9S12    9812 
96%    96% 


9312    9312 


93       93 

96       9634 


106     106      106     106 
95%    95-%    96       9712 
114l8llGl2l114     115 

1121-1121- 

98S8    99       983S    09 


104%  1041-  104%  105% 
J11S34  11834 


9G14    9614  .. 


June 
Low    High 


S634    8034 
7G18    7Gl8 


96      96 


July 
Loio    High 


86%    87I4 


96%    96is 

10S3S108%'10M2  10.) 


101    10214 

67       6812 

9478    947s 

73%    74% 

10034  101 

98      9914 

1091210012 

1041210412 


106     10G 


114% 
113     113 

116%  iiiig 


10114 102% 

67       GO 


7414    74I4 
1003S  101 

;  9914 
1091210912 
1041210412 


IO0I4  IO0I4 


11358113% 


9234    9234  ... 


9G14    9634 


9712    9712 
113%  I 
112381121- 

9838    99 


9412    941- 
109%  110 


96       96I4 


106     106 

071 , 

115 


9534    9534 


95%    96       94 

I  89 

U2381123g 


04 
89 


112     112 

02       92 
991 2    90% 


10S34  109 
7H2    71% 


9534    97I4,   07       07% 


St  Louis  Div  1st  ref  g 
Dallas  &  Waco  1st  1940. 
Kan  City  &  Pac  1st  '90  g. 
Mo  K  &  E  1st  gu  1942  g. 
Mo  K  &  O  1st  gu  1942.  .. 
M  K  &  T  of  Texas  1st  gu  g 
Sher  Shrev  &  So  1st  gu  g. 
Texas  &  Okla  1st  ga  g 5 

Missouri  Pac  1st  con  1920  g-6 
Trust  1917  gold  stamped..!* 

1st  collateral  1920  gold 5 

40-year  gold  loan  1945 4 

3d  7s  extended  1938 4 

1st  &  ref  conv  1959 5 

Cent  Brch  Ry  1st  1919  g..4 
Cent  Br  U  P  1st  1943  g...4 
Pac  of  Mo  1st  ext  1938  g..4 

2d  extended  1938  g 5 

St  Louis  Iron  Mtn  &  Sou — 
Gen  cons  ry  &  I  gr  1931  g  5 
Unifying  &  ref  1929  g...4 

Registered 4 

Riv  &  Gulf  Div  1933  g..4 

Mobile  &  Ohio— New  1927  g.6 

1st  extension  1927  gold 6 

General  1938  gold 4 

Montgomery  Div  1st  '47  g-5 
St  Louis  &  Cairo  coll  tr  g._4 
St  Louis  &  Cairo  gu  1931.-4 

Nash  Chatt  &  St  L— 1st  '13-7 
1st  consol  1928  gold 5 

National  Rys  of  Mexico — 

Prior  lien  1957 4H 

Guar  general  1977 4 

National  of  Mexico — 

Prior  lien  1926  gold k\\i 

1st  consol  1951  gold 4 

New  Orleans  Term — 1st 4 

N  Y  Cent  &  Hudson  River- 
Gold  mortgage  1997 3M 

R  gistered Z'A 

Debenture  1934  gold 4 

Registered 4 

Lake  Shore  coll  g  1998. .3  >- 

Registered Z'A 

Mich  Cent  coll  g  1993.-3)- 

Registered 314 

Beech  Creek  1st  gu  reg 4 

Mohawk  &  Mai  1st  gu  g--4 
N  V  &  Harlem  2000  g---3H 
N  Y  &  Put  1st  gu  1993  g..4 
Rome  \V  &  Ogd  1st  cons.  .5 


97% 
83% 

lOHo 

79% 
853.1 


9S     I   97I4    9734 
85       85       86 
II       .  IOH4  10212 

79l2    81 
8634    86       8678 


00l8 
U012 

107 
10234 


94       94 
9934  100 


9234  '■     933! 

II2I4H2I4 


106  106 
0H£  95 
89      90 

110     110 


111%111% 
"9934 100 


105%  10514  105%  105% 


90%  OOI4  901 2 
1101-1109  1091- 
107      108     10S 


103 


105 
109 

10O34 

1001 » 

76% 


103%  103% 


105 

10934 1 109     111 
101     s  1001- 102 
101%  100%"  101% 
7734    7738    82 


01% 
92 


93        93       96% 
9212l   9334    9334 


98%    9S% 


106% 
8314 


IO7I4 
85 


841- 
120% 
115% 

86% 


9734    9584 


107     1031- 
83%    87% 


85       84%    8838 
122    !l201-I21 


115% 
86% 


11634ll634 


HOI4IIOI4 


10638 
109% 

94% 
S934 


106%. . 
IIOI4I-. 


95% 


94%    95% 
S934    88       88% 


8234    8318 


8834 
871- 
93% 


90 

S9l' 
94 


80 

7834 
78% 


M'% 


79 


10034  10034 
83%    83% 


88  8878 

88  88 

92%  9334 

93  93 

80%  8078 

78%  7938 

79  7938 

76  76 


99       99 
90%    90% 
97%    97I4 
108     108 


70  711- 

81%  8H4 

97  97% 

93%  93% 

97%  9738 

84%  8434 
10U-10178 

7978  8034 

8534  8634 

78  78 


65       66% 

80       80 
07%    98 


90       90 

109     109% 


103%  10358 


10919  110% 
101     102% 
10034  102 
77%    8034 


94%    9534 


10734  10S% 
85%  86% 
8634  8634 
8534    8634 

120     120% 


110     110 

81       81 
93%    94% 
106     106 
109%  110 

9234    9434 
85       8734 


81       83 


87%    8S% 
8634    87% 


92% 
921- 


93% 
9234 


7938    8034 
78%    79 
79       79 


99%    9918 


107%  107% 


96%    97% 

8334    8414 

10138  10234 

;    1  sou 

86%    87l4 


95      95I4 

88       89 

108%  IO8I4 


1121S11218 
9234    9234 
100     100 


6634    70 


97       97 


110     110 


104 
105% 
103 
109 
101 
10034 
77% 


104% 
105% 
105% 
109% 
10U4 
101% 
79% 


91%    95 


9G78    9678 
108%  108% 

1071-  108 
85       85% 


85%    86% 
120     120% 


8634    8634 
110     110 


106     106% 
10Q78110% 

9234    9378 
86%    86% 


81%    81% 


88  89% 

8658  87% 

9234  941- 

93%  93% 

79  7938 

77%  79 

7834  78% 


9634    97% 
84%    85 
10234103% 
80       81 
87%    88 


89%   89% 

10612  lbV" 

103%  103% 

109"  10934 
100%  101 
100%  101 

7738  78% 
96%  96% 
9234    94% 


108%  108% 

10734  108% 
84%    86% 


8578    86% 
120% 121 
1155811558 

87       87 


110%  110% 

02%   93% 
8G%    86% 


80%    8138 


88       89 

88       88 
93%    94% 


79       80% 

78%    79% 
78       79 


99       99 


108     110 


93%   93% 


94%    9434 


111%  111% 


105%  10514 
70       71 


96%    97% 

84       8434 
102%  103 
80%    83 

87%    8734 


100%  109% 
LI2I4 

105%  1051.) 

1221- 


Aiigust 
Low    High 


90       96% 
114      114 


108%  IO8I4 


September 
Low    High 


75%    T.-,i;i 
85%    85% 


96%    96% 
11334  11334 


95 
108     10S% 


1011-102%  1011-102 
6T       69    j   G6       71% 


74%  7434  74%  7434 
99I4  1003S|  98%  99% 
99       99%'  9878    99% 


105% 105% 


113     113% 


0434    94% 


93       93 
100     100 


0534    9614 


98% 
1141-1141- 


98%    99% 
113"   113 


95       95 


92%    93 


94%    94% 
89%    89% 


105     105 
70       71% 


02-%    9234 


1 


105%  105% 


97       97 


93       93 
'9534    97 


97%    9734 
112     11278 


98%    9878 
10834  109 
111     111 


121      121 
"05"    95 


October      November 
Low   High  Low    High 


96       90 


108%  1081- 


100%  101% 
653; 

94        94 
73%    74% 
9834  100 
99       99 

10834  1083. 


107%  107% 


1041-  1041^ 

0738    9738 

112%  112% 


9334    9334 


9534    96 


1141-114% 


98%    99% 


9534    9534 


113     113 


02%    92% 


91% 


130     130 
110%  110% 


98       98 


89%    89% 
110     110 
106%  1061- 
104%  104% 


10434  10434 
109%  10038 
100%  101 
100%  101 
77%    7858 


93 
92 


94 
92 


96%    9634 


10734  108% 
85       85% 


85  86% 
12034  120% 
115%  11534 

87       87 


105%  10758 
110341U 

9178    9234 
8534    8534 


7834    81 


87%    88% 
S8       88 
93%    94% 


79%  7934 
77%  77% 
79       79 


97%    9734 
84%    8434 
102     103 
80%    81 
87%    87% 
79%    79% 


S9%    891 
108     109% 
106%  107 
105     1053s 


1081-  109 
100%  101 
1003s  100% 
77%    77% 


9238    9358 


9634    9634 


107%  10734 
84%    85% 


85       85% 

115% 115% 
87       87 


105%  105% 


9234    93 
84       86 


80       80 

88%    88% 

87%    88 
93%  ¥4  " 


79       80% 

79  7934 
78%  79% 
77%    77% 


10734  108% 


70       7178 
81%    811- 

97       07 


97%    97% 

84%    841- 

100%  10078 

85%    87% 

79%    7:1% 

10538  10538 

891-    897s 


105SS  10538 


72 


071-    971- 


97       97% 
84%    85 
901-101 
78%    78% 
83%    86 


1071-  108% 

100     10034 

10038  100% 

76%    77 


89%    92% 


96       96 


108 

84 


108 
84 


8434    85% 
120     120 

"ie"  'si' 


105%  105% 
10934  10934 

9134    93 
85      85 


80%   801- 


87%  88% 
87%  87% 
93%    9334 


79  79% 

77%  791- 

7734  787s 

75%  75% 


9778    977s 
10738  1071- 


10734  10734 
10734  10734 


104      104 
1061-  10734 

9958  100% 
100%  1001- 

75       76 


92% 
1111-112 


94 

90 


94% 
90% 


103     103 
70       73 


97       97 


97%    9734 
84%    85 
9!)!- 1011- 
78       7834 
8434    88 
78       78 


88       88 
108%  108% 
106% 106% 
103%  104 


84       90 


96       96 


107%  108 
82%    S2% 


82%  84 
120  120 
114     115 

86       86 


10458  105% 


01       92% 
83%    83% 


78%    78% 


87       88% 
86       86 
9234    9334 


78%   791- 
75       77 

77  77% 

78  78 


104      104 

107%  10734 

9934  100% 

9934    9934 

74       75 


85%    8878 
9038    9038 


96       96% 


106% 107 
81%    82 


82%    84 
120%  120% 


1041-  10458 
110     110 


91 
83 


92 

841- 


79       8034 


871-  8838 
87%  871- 
92%    9334 


78  79% 
76%  77% 
76%    78 


107     107 


94% 
109     109 


10138  102 
66%    OS!; 
94 
73% 

100     10038 

109  ' 
104     104% 


1137,  i 
111% 111% 


9234    94 
94*     96% 


114%  114% 
112     112 
9878 


118% 
I    95»4 


December 
1.010    High 


85       85 


[  1145S 


109%  109% 


10134  10134 
66       67 

"73%    74% 

'    ■■       :•    : 

981-    99% 
1  101- 
104      104 


105%  105% 


111%  111% 


93%    93% 


95%    98% 

I65"  106 T 


1147s  1151; 
112     112 
99       99% 


921-    93% 


91%    94% 

90%    90% 


110%  110% 
11034111% 


104     105 
70       71 
7834 
97 


9784    0S% 

84       85 

101     103% 

80      80 

87%    89% 
7834    7834 


90       91 


100%  1061- 
104     1047s 


10534  10534 

108     108% 

100     10038 

997s  100% 

74%    75% 


88 
92 
83 


80% 

92 

83 


107     107 
8134    83 


84%    85 
120%  1203s 


87 
110 


87 
111 


104%  104% 


92%    921- 
84%    85% 


79%    79% 


8734  8878 
88%  88% 
93       9334 


79       79% 


78 
77 


7S1- 
77 


92%    9234 


041- 
90       00 


91%    91% 


104  106% 
70        70 
79       7934 
97       9734 


90       9734 
83       8478 
10038  102 
79%    811- 
88       89 


1061-1001- 
104     10434 


108     108 
9978  100% 
9978  100% 
70       7434 


86%    88% 

83%    83% 
97       97 


106     1061- 
79       82 


83%    84% 
12038  12038 


110%  110% 
83       83 


10438  10438 
109%  109% 

92%    9238 


991-  99% 

79%  79% 

88  88% 

87%  88% 

93%  94"" 


78%  8034 

7734  78 

77%  79% 

76  78 


107%  IO7I4, 107%  107% 
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BONDS 

January 
Low   High 

February 
Low    High 

March 
Loio   High 

AprU 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

N  YCent  &HR  RR— (C«.) 
Rutland  1st  ccns  1941- .43.3 

9838    983a 
8914    8914 

0  &  L  C  1st  guar 4 

85l2   85% 

86      S612 

87      89i2 

88l2   90 
100     100 
SSI2   90 
88      88l8 
93      94I4 

S9      90l2 
9934  100 
89       90 

941s    95" 

S9I4    8914 
100     100 
8834   8914 
S834    SS34 
94       9434 

86      86 

86%   86% 

Utica  &  B  R  gn  1922  £ 4 

9978    9978 
8968    90 
88%    8S58 
9333    9418 

LS&HS  gold  19S7 3  M    89%  90 

Registered  -   --   -       -%lA\  S8%  8SI2 

89      897s 
88I4    8SI4 
93%   94 

93      933S 

1105S1105S 

8858    8934 
88      8Sl4 
93%    9334 
9278    927S 
9234    9312 

llll2llll2 

8S34    89 
S718    8718 
9334    9414 

88      89 
93%   94% 

88      90 
8714    88 
9212    9378 

88       895f 
88       8SU 
9234    9334 

88%   89 
89      89 

Debenture  1928  goid 41  93i4   9334 

93%    9334 

25- year  1931  gold 4|  93      93U 

92ls    94l2 

9378   9434 
9334    9334 

93%    94% 
93!8    9318 

9312    94 

93      9312 

9214    93I4 

9213    931£ 

93I4    931* 

93       933g 

Mahoning  Coal  RR  1st  .-   5 

P  McKces  &  Y  2d  2U-6 
Michigan  Central  1931     -  5 

123     123 

111     111 

110% 110% 

1940                                       4 

99      99 

99       99 

9S34    9834 
9S%    98% 

87       87 
9134    9212 
99%  10018 

87      8714 
9134   92 
9912   9934 

87l4    87l4 
9H2    9158 
9912  100 

88      88 
9158   93 
9938  100 

88       88 
91%    93 
9938    9912 

92       92% 
9938    9978 

87       89 
9134    9214 
9914    9934 

87       87 
99       9938 

8634    8634 
911*    9112 
99I4    99% 

881a    88l2 
91       91 
99%    997s 

20  year  debenture  1929.-4 
NYC&  St  List  lS37g--4 

91       91 
99%  10018 
9834    9834 
9034    91% 
100     101 
97%    9S% 

90%    91% 
9934  100 

25-year  deben  1931---3H 

West  Shore  1st  2361  gu---4 

Registered  --      4 

905s    91 
101      10H* 
9912  10012 

91       91 
IOOI4  IOH4 
99      9934 

9012   91 
100l2101 
9834   9934 

903s    90% 
10018  101 
9814    99 

91       923s 

10034  10H2 

9814    99I4 

9138    9178 
101     10H2 

9812    9812 
10238  10238 
10278  10278 

9014    9078 

1001*101% 

9S18    9S78 

8934    8934 

100     10058 

9734    9834 

9018    9018 
9712  10034 
98       98 

99S4  10034 
97       98 

90       90% 
100%  101% 
98       98 

NYC  Lines  equip  1923 -4 H 
N  Y  New  Haven  &  Hartford— 

10012  1001* 

9334    94I4 
9934    9934 



9334    9334 

93I4    9378 
93U    94 

9438    9438 
9412   9412 

9312    931* 

93       S2S4 

92       92 

92l4    92% 

99       99 
81       81 

83%    8358 



81%    81% 

Non-con v  deben  1947-    -ZV> 

99     100U 
13312  13434 
13212  13334 

"9914  100% 

13334  1343s 
133!8  13318 

981*4    9978 
133     1341s 
13314  13312 

95%   9812 
13278  13368 

84       84 
95       9714 
13212  133% 
133     133 

Convertible  deben  1S56-3JS 
Convertible  deben  1948 — 6 

9414    9734 
132     13253 

9134    96 
132     13234 

89       9212 

129  132lg 

130  130 

9234    9313 

89       91 
12834  130 

92       92 
126*4  13014 

92       94S4 
130%  133 
130%  130% 

92       9334 
1311*132 
1301*132 

Harlem  R=  Pt  Ches  1st  .--4 

9338    931* 
II3I3  11318 

93       9358 

9212    92% 

99       09 

Cent  N  E  1st,  1961  ga 4 

B234    93»4 

93       93% 

Housatonic  cons  g,  1937--5 

Providence  Secur  1957 4    S4U   86lo 

86       87 
96       9C34 
9412    9412 

851 2    8614 
95%    9614 

8512    87 
96      9634 

8634   87 
961*   97 

X  Y  Ont  &  W— ref  1st  g         * 

95  96 
10312  10312 

125     125 
9834    9912 
98       98 
9258    93I4 

10012  108l8 
88l2   90l2 

96l2   9"l2 
99?s  IOOI4 
9834   99 
70%   707S 

96  96 

11612llGl2 

96       97 

9412    9614 

94l2   95 

94U    9478 

9413   95 
93I4    93U 

94%    95 

943g    95 

General  1955 4 

923g    9238 

9614    9614 

Norfolk  &  Southern  1st 5 

102tg  10212 

Norfolk  &  West — gen  1931.  .6 

1245s  12458 
128     128 

126%  126% 
125     125 
98      9834 

12434  12434 
127     127 
12418  1241g 
9734    9838 

123%  I23I4 

124     124 

New  River  1st  1932  gold- -6 

125     125 
9712    98 

123121231* 
93U    9912 

N  &  W  Ry  1st  cons  1S36--4 
Registered 4 

98%    9912 

98       9878 

9812    99 

9712   98 

9778    9S14 

98%    9934 

97%    987g 

Divisional  1st  lien 4 

10=25-year  cenv  1932- -.4 

Pocahontas  C  &  C  ioint-4 

Col  Conn  &  T  1st  1S22  g--5 

93       9334 
102     107 
8934    90 

96U    973s 
100     100% 

7012  ~7X~ 

96      96 

9234    9312 

1031s  10912 

8858    9014 

96%   96% 
9912  10018 
93I4    99I4 
7012    7H2 
69%    6912 
96      96 
1163411634 

92       93% 

10478  109l8 

8838    8934 

9612    97 
9958  10038 
99       99U 
7012    7118 

9212    94 
10618  IO8I4 
89       9014 

97       97 
997s  1001* 
9834    9S34 
71       71% 

9212    9314 

1073s  10978 

90       9012 

97%    971* 

99U  100 

9S12    99 
7058    7H2 

92%    9318 
IO7I4  109 
8978    9018 

"991s    99% 
9S34    9878 
71       7112 

92I4    9234 

103     107l4 

90       9018 

97       97 

9858   99!2 
93       98 
70       7112 

9U*    921* 
102%  104% 
88%    90 

97       9712 
08%    9934 
99      99 
68      7014 
68      68 
96      96 
11534  116l2 

93I4    93I4 
IO3I4  10778 
8912    9012 
1041210412 
9712    9712 
9934  100% 
9812    99 
6834    6S»4 

93       91 

1075311038 

93       93 

9334    94% 

107%  109% 

91       92% 

Scioto  V  &  N  E  1st  gu  g--4 
North  Pac  prior  lien  1997  g--4 

Registered 4 

General  lien  2047  gold 3 

Registered  -     3 

97%    98 

9934  10038 
99       99 
69%    70 
6S%    6978 

98       98% 
99%  100% 
98%    99 
69       697g 
68       68% 

St  PauNDu!  Div  g  1996- --4 

9634    9634 
II6I2  H6I2 

1 161*  11612 

97l2   98 



St  P  &  No  Pac  gen  gold 6 



115%1153g 

115% 115% 

St  Paul  &  Dul  2d  1917 5 



10234  10234 

10234  10234 

Wash  Cent  1st  1S48  gcld-£ 

9 Us    9Hg 

Nor  Pac  Term — 1st  gold-   --6 

1113811188 

111     111% 

IIH2IIH* 



111% 111% 

3reg-Wash  RR  &  Nav — 1st  4 

92       9234 
1031*  10434 

Pacific  Coast  Co — 1st  g 5 

10514  108 

1071jl0712 
102     102 

106l2  107 
101%  101% 



107     108 
101     102 

105     105l2 

101     101 
108     10S 
103121031* 
99       9938 
9678    9718 

105     105 
10012 IOOI2 

105     IO5I4 
100ljl00l2 

104*4  106 
100%  100% 

Pennsylvania  RR — ■ 
1st  real  estate  1S23  gold --4 
Consol  1919  gold-- 5 

10014  IOOI4 

Consol  1943  gold- --4 

10318  10313 
99U    9912 
9634    971g 

102     102     1 

10-year  conv  1512  gold-S^ 

10-yrconv  1915  g 3M 

Registered Z\4 

9S34    9918 

95%    9612 

9fil8    963s 

10318104ls 

IOOI4  IOOI4 

9834    9914 
9G14    9612 
9618    96lg 
10334  104 

99       9914 
96«4    965s 

99l8    9912 
965s    9714 

93%    991* 
9634    97 
9634    97 
103!8  10334 

9918    9912 
9658    97 
931*    961* 
102     IO3I4 

991g    9814 

957g    9678 

96%    9614 

102     10212 

99lg    991* 
961g    97 

99%    993g     99%    9934 
967g    97%:   9658    97 

Cons  1948  gold 4 

103     104 

103     10334 

997g    9978 
102     10212 

1031210418 

103     10334 
103     103 

102     103*4 

1021g  1031*  1021*  1037g 

Regi  stered 4 

Alleg  Vail  gu  1942  g- 4 

Phila  Bait  &  Wash  1st  g..4 
Registered ..4 

10212  10212 



102      102 
10H210iI* 

1011*1011* 

10H2102 

10H|  101% 

101%  102     i 

United  N  J  RR  &.  Canal   --4 

1011*1011* 
103%  104 

Pennsyl  Co— gu  1st  g 4H 

Registered    -4M 

10312  IO4I4 

10358  104 

10314  104% 

10278  1()278 
88I3    88% 
9714    9714 

1035,  10418 

104     104% 

10312104 



103U  10314 

IO3I4  IO3I4 

103%  104 

Gu  coll  ctfs  B  1941 ZVz 

97%    97J4 

88       88 
975g    9734 

881*   89 
9714    971* 

8S5s    SS% 
9712    9"58 
88      88 
9S14    99 
9614    90% 

' 

TrCoctfsgu  ISlSg 3« 

Tr  ctfs  gu  1944  ser  D--   3  '., 

97       97I4 

97l«    97% 

9712    971* 
9812   99 

97%    67% 
88       S8 
98      99 

"o«"  iTsij 

9*      98%    97%   9734 
89      39    '--.      -_. 

15-25=  yr   guar   g   I.9S1 4 

Cin  Leb  &  No  1st  cons  gu  g  4 

9814    9858 
104     104 

971      98H 
96       95% 

91       91 
10378  10378 

98      98 
9614    9614 

91       91 
IOH4  IO4I4 
1031*  10312 



9S14    9S12 

9814    9812 

OS       99    ' 

•7%    98% 

96%    96% 

10734  10734 

Cleve  &  Pitts  gu  ser  A 
Erie  &  Pitts  gu  ser  B  g-S  Y< 

9012    901* 

; 

Gr  Rap  &  Ind  1st  gu  g--4K 

1043s  104% 

105     105 

105     105 
1011*1011* 

P  Ft  W  &  Chic  1st  1912   .7 

103     103 

161*4 101% 

P  Ft  W  &.  Chic  2d  1912  -  7 

PFt  W  &  Chic  3d  1912 7 

:oi3. 1013. 

101      101 
106U  1061* 

P  C  C  &  St  L  g-.i  A  1342.4 }  '■ 

1071s  10734 
107     10734 

10712  1071* 
1071g  1071s 

106     106 
10658  10658 

106     106 
106     106 
106     106 

106     1061g 
106     106 

105%  18 

105%105U 

108%  1      i 

Series  B  guar  1942 i]4 

105H  1051* 

106%  106%!  1061*  1061* 

Series  C  guar  1342 4J^ 

Series  D  guar  1S45 4 

j 

9S%    985g 

Series  E  guar  1949 3H 

93       93 

99%    9958 
113      113 

9134    9134 

9318    93I3 
9778    977s 

Series  F  guar  1953             4 

9818    9818 

Series  G  guar  1957 ._   -  4 

987s    S878 

9S       V*. 

C  St  L  &  P  1st  19S2  g--5 

113     113 

1131211312 

. 

113%  113% 

*eor  &  Pek  Un — 1st  1921  -6  -   - 

109     109 

2d  gold  1921. _4H 

9312    9312 

Pere  Marquette — 
Refunding  1S55-   „ 4 

66      66 
6812    70 
1001s  10034 
110%  110% 
100     IOH4 
10H210H2 
8738    88 

731g    7634 
73l2   76% 

iio38iYo34 

101     103 

10134  1033s 
8634   8738 

75       75'-2 

7434    757g 

10014  10014 

110381101* 

731*    7514 

70       72 
68       70 

CS       68        66       66 

Refund  guar  1955 4 

6912    6912 
1003410078 
110     110 

iou2 10214 

11212  liYlj 

07       67 

6,"1*    68*4 

Chic  &  West  Mich  1921.-5 

Flint  &  P  M  1920  g .6 

11018110l2 

10934  10978 

HOljllOlg 

1st  consol  1939  g 5 

99%    99% 

Port  Huron  Div  1st  g 5 

102     102 
8634    86% 

102     102 
87       S734 
1127811278 

9S     1001* 
84       8G12 

Philippine  Ry — 1st  s  f 4 

*itts  Shenan  &  L  Erie  lst--5 

86l2    8612 

86       85 

S4       S4 

86      ft0:2 



S4       84 
112% 112% 

1st  consol  1943  g- 5 

113%  113% 

heading — Gen  1997  gold ---4 
Registered -   -4 

97!2   9814 
9734    9734 
97       97l2 

86l2   87l2 

S7l8    9733 

"97%    97% 

8634    8684 

9634    9738 
97I4    9714 
96       9614 

87       87 
119     119 
10712  108 
90       9012 
SG7g    8734 
100*4  10034 
81       82 
8034    8034 

97       9734 
9714   9714 

9758    9814 

9712    9814 

9778    G812 

971*    98% 

97       9778 

97i»   9S»g 
97lg    97% 
9734    97% 

9S 

"971"; 

98% 
97% 

Jersey  Cent  coll  1951  gold_4 

9634    97 
8814    8S38 

10712  10712 

9014    9014 
8938    90 

97%    9712 
97       97 

118%  119  ~ 

1071*1077g 

90       90% 

8S34    S912 

9714    9738 

"96"    "90" 
119%  119% 

"87%    8~8% 

971*    98 
971*    971* 

lbs r 

90       90 
85%    87% 

97% 

Registered  -                    -  4 

8738    8S34 
118     118 
10712  10734 

"873s    8V" 

118     118 

10712  107% 

90      91 

8S34   90 

5t  Jos&  Gr  Isl— 1st  g---    --4 
st  L  &  San  Fr  /?;/  gen  1931  g-6 

8514    89 
118     118*4 
107     107% 

87       87 

iis£»ii87* 

General  1931  gold 5 

BR — Consoi   1996  g 4 

107     1071*' 
9018    9018 
8612    88 

805s    82% 

1075s  1075s 
90       90'." 
8714    88 

101% 101% 
8H4    8238 

116     11638 

78      79% 
98%    985s 

107%  1071-  1 

Gen  15-20- yr  1927 -5 

S  W  Div  1947  gold 5 

85%    S7J4 
100     100 

87%    SS7S    88»4 

Refunding   1351  gold 4 

8134    8214 

8134   83 

815g    8214 

8H4    817S 

7934    8134 

771g    80 

77       79% 

80       SI 

SO        S0% 

KC  Ft  S  &  M  cons  1928  g-6  116    116is 

116     1161* 
80      80l2 
99l2   99l2 

1161*1171* 
80lg    81 
9938    9912 

1161211G12 

~7S%  "791  j 
9S%    09% 

llfi%i  llr>t4'll 

117     118 

Refunding  193S  gold---4 
Ozark  &  CC  1st  gu 5 

7718    7838 
97l2   98 

7912    8012 
9814    99l8 

795g    8018 
99       9953 

8038    S078 
9938    9912 

79       8038 
9914    99% 

78*4    791g 
9>      90 

78%    80%! 
99       99    1 

7978    80% 
99       99% 
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1911— Continued. 


BONDS 

Low   High 

February 
Ia/id    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low   High 

November 
Low    High 

December 
Low    High 

St  Louis  Southwest — 1st  g-4 

2d  inc  bond  ctfs  sold 4 

Consul   1932   cold 4, 

San  Ant  &  Aran  P — 1st  gu  g  4 
Seaboard   Air  Line — -I960  g-4 

8978    9034 

78 

77 
s.7% 

85%    8534 

100     100 

761;    77-1; 

S534    867s 

1041210412 

104      10-112 

"77l"»    79" 
8684    8714 

9014    9112 
81       81 
78       7838 
86l2    8714 

91       9H2 
81       82 
78       7914 
8658    8712 

9H4    921.1 

1    83 
787g    8II2 
8712    8814 

9I1-.    92l4 
8214    821., 
7912    8H8 
87       8778 
S71.i    8714 
87       8734 

92       9234 
803.i    82% 
793.i    80% 
87%    88 
87       87 
87%    87% 

92%    92% 

"79% 
87       8734 
S718    87% 
87       87% 

91       92% 
80       80 
78       79% 
86      87 

"86%    86% 

90%   91% 
80       80 
77%    7958 
8G%    88 
87%    87% 
86%    88 

91%   91% 

79%    80% 
87%    87% 

87%   88% 

91       92 
82       82 
79       7934 
86S4    S7% 

8734    88% 
87-%    S85g 

Do     do     stamped 4| 

Coll  tr  refund  1911  gold- -5 

1001s  10018 
7512    701  j 

863.J    8634 

102 
106     106% 
IO4I4  IO4I4 

867s    87's 

100     10018 

75       75% 

8634    8634 

8678    87l4 
100     100 
75o8    7912 

86       66 
9134    9134 

87%    88 

Adjustment    1949 — 6 

Atl-Birming  1st  1933  g---4 
Carolina  Cent  1st  19-19  g--4 

79      SO 
86I4    87 

79       80 
8GI2    867s 

79%    82 
86%    80% 

7558    78% 
86      86 

74%    7G% 

75%    81% 
82       82% 
85%    87 

80       823S 
81%    82% 
88%    83% 

8U*    8234 
8134    83 
87%    89 

Fla  C  &  Penin  1st  1918  g--5 

103     103 

Consul  1943  g 5 

16414  10414 

10534  10534 

Qa  &  Ala  1st  cons  1945 5 

104     104 
104%  104% 

107     107 

Ga  Car  &  No  1st  gu  g 5 

10434  105 
109     109 

9218    9378 



105     105 

105     105 

104%  104% 

105     105% 

Southern  Pacific  Co — 
Cent  Pac  coll  1949  g 4 

9U4    92U 

97       9812 

96%    9712 

U2       93I4 

92       93 

9812   991.1 
96l4    97 
9H4    92 

92       9278 
9012    9012 
9738    9812 
96       96l2 
915s    92 

9134    9214 

92%    93% 

92       92% 
9OI4    90% 
9858    993.1 
9G34    97I4 
9H4    9112 

91%    92% 

90  90 
9.5-%    98% 
96%    971.) 

91  91 
9334    9334 

107%  107% 

91       91% 

91       92% 

92%    9234 
91%    91% 
9G34    9768 
9678    97% 
90       90% 
92%    9234 
107%  10734 

9138    92% 

Convertible  1929 4 

Cen  Pac  1st  ref  gu  s 4 

Mtgc  guar  gold Z'A 

Through  St  L  1st  gu  g-4 

965s    98 
95I4    97 
9134    9134 

9678    99 
97       97 12 
9H2    9134 
9214    9312 

9818  100 
97       9738 
9H4    9H2 
92       9278 

94%    97% 
96       97% 
90       90 

95%    97% 
9G%    971* 
90       90 
91%    911* 
10S%  10S58 

90%    973g 
963g    967g 
90%    90% 
921*    93 

Q  H  &  S  A — M&PDiv  1st  g  6 

IO8I4  IO8I4 

1061~2  1061* 

IO7I4  IO8I4 

107      107 

1071-.  107% 
103     103 

Gila  Vail  G  &  N  1st  gu  g--5 

103     103 

Hous  E  &  W  Tex  1st,  1933  5 

105     10534 

16934  10934 
"95%    95% 

105     105 

101%  1041* 
10958  10958 

104%  1011* 
1095s  10958 

Hous  &  Tex  Cen  1st  1937- -5 

10912110 

10934  10934 

109%11034 

Cons  int  guar  g  1912 6 

94"     94% 

10914  109U 
94       94 

107%  107% 
96       06 

General  1921  gold- 4 

Austin  &  N  W  1st  1941- -.5 

943s    943g 

9334    9434 

9434    9434 



9434    9434 

US       96 

95       95% 
108     108 

96       96 

Morgan's  La  &  Tex  SS  1st -7 

1151*1151* 
111      111 

i  12%  112% 

1st  1920  gold 6 

102     102% 

9234    9234 

9412  95% 

Ore  &  Cal  1st  1927  g 6 

10H210H2 

9214    925S 

1017S10178 

1015sl0158 

95l2   96 

102     102 

So  Pac  Cal  1912.    6 

100%  100% 

San  Fran  TermI  1st  1950- .4 
Tex  &  N  O — Sabine  Div..6 

9238    931s 

103"  103  " 
947s    95I4 

921*    9234 
1015s  1015s 

9212    9258 

92       92l2 

91%    92 

90%    91% 

ion's  101% 

90%    91 

91       91% 

91       91% 
1005g  10058 

Consol  1943  gold 5 

Sou  Pac  RR  1st  ref  1955- .4 

9458    9518 

95       9578 
95       95 

1005s  10712 

9434    9534 

9434    95% 

94%    95 

93%  oi34 

937s    95 

9434    95% 

94%    95% 

Southern — 

1st  1994  gold   5 

107l2  108 

76       77i2 
86       8712 

10712108 

77       7734 
8714    88 

10638  10734 
106     106 
7738    785s 
88      88 

10712 10912 

108     10834 

108     108%. 

106     108% 

104%  107 
105     105 
7434    77% 
86      86 

~88~     88% 

105% 103 

107%  108% 

107%  108 

Develop  &  gen  Ser  A 4 

Mobile  ft  Ohio  coll  tr  g..-4 
Memphis   Div   1st   g--4M-5 

78%    791* 

8714    8714 

10834  10834 

87       8734 

107     107 
1075$  10758 
11'%  llll.i 
10558  10558 

791g    8014 
86      87 
10914  10914 
8712    88 
9012    901? 

79%    80 
86I4    86I4 
109     109i2 
88      89 

79%    80 
87       87% 
109     109 
88%    8S34 

77       7958 
86%    86% 
109     109 

88%    8838 

76%    791* 
85      87 
108     108 
87       $8 

79       7934 
8534    86% 

781*    793g 
86       86% 

St  Louis  Div  1st  gold 4 

Atlan  &  Danv  1st  g  1948- -4 

8G12    8714 

1065s  1065s 

L0978lll% 

1051*105% 

87l2    88 

IOOI2  106l2 

11(>34  11!  1.1 
105     1055s 

8758    88 
110l211034 

87%    8858 
90%    90% 

87%    8734 

Second  19*8 4 

82%    82% 

Col  &  Green v  1st  g  1916- .6 

105%  105% 

10534  10534 

E  T  Va  Ga  div  19S0 5 

111"  iYi% 

10558  106 

IO8I4  IOSI4 
110%111 
106     106 

107*4  10734 
1101*1111* 
105-%  10634 

108     108 

Cons  1st  1956  gold 5 

E  Tenn  reorg  lion  gold 5 

Georgia  Midland  1st  1946.3 

111      111 
106     106 

110%  112 
106%  100% 

110     110-% 
106%  107 

103%  110% 

11034111% 
67"     67* 

Georgia  Pac  1st  1922  g 6 

114     114 

ii3%ii3% 
115% 116 

113     11338 

113%  113% 

113%  113% 

113     113 

113%  112% 

Knoxv  &  Oh  1st  1925  g---6 

114     114% 

Mob  &  Birm  19-15  g 4 

Rich  &  Danv  cons  gold 6 

1055s  10  5-% 

105     105 

105% 103% 

10578  10578 

1047s  101% 
1047g  104% 

78%    78% 
104     104 

78       78 

78       78 

Dehen  1927   stantpcd---5 

1045s  105 

71       71 

10334  10334 

104%  104% 

Rich  &  Mecklen  1st  g  1948-4 

Sou  Car  &  Ga  1st  s 5 

Va  Mid  Scries  D  1921-  ..4-5 

104     101 



1035$  10358 

10414  104% 

IO4I4  IO4I4 
10414  10412 



103%  104 

103     104 

103     10334 

103%  103% 



SeriesE.  1926-- --5 

107"  lbY" 

110     110 

9412    96 



106     106 

Gen  1936.-- 5 

10738  1073S 

"96"   97" 

10738  10738 

10812  10812 

9534    9534 

108     108 
108%  108% 
95%    95% 

10738  107% 

1073810738 

108     108 

Va  &  So  West  1st  gu 5 

110     110 
9634    9712 

96%    96% 

108     108 
9512    96 

Va  &  S  W  1st  cons  1953.-5 
Wash  0  &  W  1st  1024 4 

95%    96% 

9434    94-% 

95%    97% 

97       97% 
96       90 

96%   97% 

West  No  Caro  1914  g 6 

105     105 
102     1025s 

104l210412 

1045s  10458 
10212  102Io 

1053g  10512 



104%  104% 

10434  10434 

Spokane  Internet — -1st  g 5 

Terml  Assn  St  Louis — lst-4><. 

10518  10518 

10518  1051s 
11238  11238 

10558  10558 

105%  105-% 

11034  11034 

95%    96% 

112"  112 
95%    9534 

105     105 

-      . 

10434  1057g 



Gen  refund  195S  gold 4 

iii%iTi% 

109     1101s 
102     1031* 
90       91 
9712    9734 

89       89 
74       747g 

ioslgiob" 

10012101 
99l2  IOOI4 
103's  10558 

96%    97U 

9014    97 

1147s  H5l8 

HH2II3I2 

9234    9312 

98       98 
1081s  10S12 
1103sllll4 

109     109 

"96"     90 " 
97U    9712 

8918    8912 
717g    74 
SH2   8H2 

97       9734 

96       96 

96       96% 

95      95 

St  LMerch  B  &  Term 5 

Texas  &  Pacific — 1st  % 5 

IIOI4HH4 

10834  10S78 
10H210H2 
907s    9H4 
96%    9758 
90       90 
89%    8934 
69       72 

110     llOlo 

991*    99l2 

109     10934 

11014 11012 

110     11012 

116%  110% 

110     11054 

110     110% 

110% 111 

11034111 

110%1107j 

Toledo  &  Ohio  Cent— 1st  g.-5 

10912  10978 

1091210912 
10314  IO3I4 

109     109 

109     109 

109     109 
103%  103% 

97"     97 
94       94 

87%    871* 
67       6S% 
75%    7512 

Genera]  1935  gold 5 

"62"     02" 
97%    98 

104     104 

Kan  &  Mich  gu  gold 4 

9034    90% 
"96"     90 

'hi'    70  " 

91       9178 
98       98 
90%    9058 
89       8912 
6834    7212 
78       78 

917g    92 
977g    98 
91       91 

87%    87U 
67%    70% 
75%    75% 

2d   20-yr   1927-- 5 

Tol  St  L  &  W— Prior  Iien..3>2 

9712    98 
9212    9212 
89       89 
72       7412 
77       78 
89       891" 
105U106 
8512    851* 
101     1011- 
100l->  1001* 
10634  10958 

9734    9734 

"76"     70% 

76       70% 

901*    90% 

1051*  105% 

85%    85% 

10034  10138 

100%  1001* 

107%  110% 

97%    99 
92%    92% 

98%    9  % 
92%   94 

50-ycar  1950  sold- 4 

Coll  tr  1917  ser  A-- 4 

•7       69% 

68       «8% 
75       77% 
90%    90% 

67%    68% 

Toronto  Ham  &  Buff  1st 4 

105%  106" 

100l8  10078 
100     100l8 

10312 10612 

9612    97 
95!2    961* 
1147S11514 
11212113 
93l4    9378 

87       90 
1051210512 

100     101 
100     100 
10378  10514 

9G14    9G34 

95       9G 

11418  11J34 

1121*112% 

9338    94 

89       89 

Ulster  &  Del — 1st  con  g 5 

106     106 

105     105 

1041*104% 

1005s  102 
99U  100 
IO4I4  10514 

9658    9738 

95"s    97 

11414  114% 

1125811278 

93%    9412 

101    10214 

10012  10012 

105     10738 

105U  10514 

97l2    9814 

9618    9714 

1143311434 

1121211234 

9438    95 

108     108 

851*    851* 

Union  Pac— RR  &  !  s  1947-4 
Registered    4 

10058  1011" 

99%    99% 

10178  103% 

100     101 
10078  10078 
100     103% 

100%  101% 

1007g  101% 

100%1013s 
99       99 

20-yr  conv  1S27--- 4 

10078  102% 

102     104% 

1015g  10334 

1st  &  refunding  2008 4 

Oregon  RR  &  Nav  con  g--4 

Oregon  Sii  Line  1st  g 6 

1st  cons  1S45  sold- 6 

Guar  ref  1929  gold 4 

Utah  &  Northern  1.923  s  -5 

97       9734 
955s    9OI4 

114%ll4% 

112     1121* 
94       9434 

9658    97% 

95       96 

1143gll4% 

112      1121* 

94       94% 

96%    97% 

93%    95 

113%  113% 

"55%    94% 

9534    97% 

9J%    93% 

113     113% 

109% 110 

92%    93% 

96%    97% 

94       951* 

113%  1131* 

110     114% 

92%    93% 

97       97% 

95       9578 

113%  114% 

111     11134 

9334    94% 

97%    97% 

95       96 

1131*114 

1103411134 

94       94% 

Vandalia — Cot-s  ;,i£5  Ser  A-4 

97       97 

Cons  1957  Ser  B 4 

97%    97!2 

j  1.O973 
9812    9U14 

6334    65% 
108%  IO8I4 

74       74 

109     110 
;  101 

100     100 
64        7158 

9G34    9G34 

108l2110 
99     10012 

"68%   7~1% 

97%    97% 

95%    951* 

108     108% 
9934101 
98       98 

104     104 
6678    7014 

10814  109 
9978  101 

90       90 

108     10S1* 
99     100 

92%    93 

105     103% 

94       95 

Wabash— 1st  I0S3  gold 5 

2d  1939  gold 5 

Debenture  Ser  B  3.323-  -   -6 

108     108% 
99%  100 

10778  108% 
99     100 

107%  108 
98       98% 

106     1071* 
94%    96 

103%  108 
92%    96% 

1st  lien  ecu,                   . i d -  - 5 

104     104 
6734    6934 

10734  10734 
8U2    81% 

100     100 
47       63% 
107%  107% 

100     100 

1st  &  refund  1956  gold- --4 
Det  &  Chic  Ext  1941  g-   --5 

6514    6912 

6534    6G34 

61       66% 

5258    57% 

51       555g 

49%    563g 

De..  Moines  Div  i9S9  g-__4 

74       7534 

81       81 



Omaha  Div  1S41  gold— -3M 

70l2    7012 

75       75 

67       67 

66%    661* 

Tol  &  Chic  Div  1st  s 3'A 

85       80 

"39%    42% 

40       43 
512      6 
534      6 

Wab-Piiis  Term— 1st  g 4 

Cent  Si  Old  Colony  Tr  Co  ctfs 

Columbia  Tr  Co  ctfs     - 

2d  gold  1S5-2 4 

44       47I4 

44       4734 
44       46 
6         612 
6         7 
8S12    8812 

4512    48 
4312    481-> 
44       4812 
CI2      712 
61*      8 
90       90 

4434    46 
44       48 
44%    487s 
Gl2      712 
658      8 
8812    SS12 

4H4    4534 

391*    4512 

40       46 

01*      61* 

G  ""      63.1 

4112    4934 
40       50 
40       50 

314      7 
3U      71.1 

47%    49 
47%    49 
2%      2% 
2%      3% 

43%    43% 

43%    47% 

43%    47 

2          2% 

34      3  " 

43       44% 

39%    44% 

39%    44% 

1          1 

1%       1% 

41%    41% 
40       42% 
40       4134 

44       44 

40       45 
40       45 

40%    4434 

3858    45% 

39%    45% 

1%      2% 

Trust  Co  ctfs  deposit 

Washington  Term  gu 3H 

1%       1% 
87-%    873g 

1%      1% 

1%      2% 

1st  40-year  guar  1945 4 

89       80 

West  Maryland — 1st  go!d--4 
W  Va  Cent  &  P  1st  1911  g-6 

8G12    87 
10038  106% 

"SS%    8818 
104     105 

~84~     86" 

93       9312 
93       93I4 

86I4    8G34 
10058  1005s 
110     110l8 

165"  105  " 
1031210312 
84       85 
9812    9912 

9234    9312 
9234    93 

86       8G58 
10058  1005S 
10978  110 

8812    8834 
10478  1047s 

84%    84% 

8G18    8G12 
1001"  10012 
109U  IO9I4 

86I4    8812 
100%  10038 

8712    8778 

8778    881 , 

8G34    88% 

86%    87% 

86%    88 

8758    88% 

87%    SS 

West  N  V  &  Pa— 1st  1937  g-5 

IO9I4  10934 
8S18    8818 

10934  10934 

109     109 

General  1943  gold-   --      -  4 

104%  104% 

8858    SS58 
104%  104% 



88%    88% 

Wheel  &  L  E— 1st  1926  g--5 

10334  10334 

10434  10434 

82       85 

10412  104% 
104     104 
8212    8412 

1041*  1041* 

Wheeling  Div  1st  1928  g-   5 

102%  102% 
82%    84 

"82%    8V" 

i02%  102% 
83      85 

1st  cons  1S49  gold 4 

20-year  equip  1922  g 5 

8312    85% 

84%    86 

84%    8434 

85%    85% 

Winston-Salem  S  B— lst---4 

9212    931g 
92       9212 

94       95 
9258    9312 
92       921?. 

95       95 
9318    9312 
9212    9258 

Wisconsin  Cent — 1st  gen 4 

Sup  &  Dul  div  &  term  lst-4 

93       93-% 
92%    92% 

93%    9358 
92%    92% 

92%    9"3% 
92       92% 

93       93% 
92%    92% 

92%    93 
917g    92% 

92%    93 
92%    92% 

9234    93 
92       92% 
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BONDS 


January 
;Low    High 


STREET  RAILWAY. 
Brooklyn  Rap  Tr— 1945  g--5 
1st  refund  conv  2002  g — 4 
Brooklyn  City  1st  cons — 5 
BQCo&Sub  1316=41  gu. -5 
Brooklyn-Un  El  1st  g..4=5 

Stamped  guar 4-5 

Kings  Co  El  1st  1949  g 4 

Stamped  gu 4 

Nassau  Elec  guar  gold 4 

Conn  Ry  &  Ltg— 1st  g— 4H 

Stamped  guar 434 

Det  Unit— 1st  cons  '32  g--4H 

Havana  Electric — Cons  g 5 

Intcrboro=Metrop — ^Coll  -.4  34 

Registered    4M 

Interboro  R  T  3=yr  conv  '11-6 

45=  year  1952  Series  A 5 

Manhattan  Ry — Cons  gold- -4 

Stamped  tax  exempt 4 

Metropolitan  Street — 1997  g.5 

Trust  Co  ctfs  of  deposit 

Refunding  2002  gold 4 

Trust  Co  ctfs  deposit 

Trust  Co  ctfs  dep  stamped 
Refunding  when  issued — 4 
Adjust  income  when  iss'd-5 

Bway  &  7th  Ave  1st  g 5 

Colum  &.  9th  Ave  1st  gu  g-5 

Lex  Av  &  Pa  Fy  1st  gu  g_-5 

3d  Av  1st  gu  2000  gold---4 

Cent  Tr  Co  ctfs  deposit — 

Cent  TrCo  ctfs  stamped- - 

1st  gold  1937 5 

1st  refunding 4 

Adjustment  income 5 

Milwaukee  Elec  Ry  &  Light-5 

Refunding  &  ext  1931- -4  34 

New  Orleans  Ry  &  Light--434 

Portland  Ry— 1st  1930 5 

St  Paul  C  Cable  1937 5 

Tri=City  Ry  &  Light— 1st- --5 
aLnderground  of  Lon  1933  4  K> 

alncome  1948 6 

United  Rys  Inv— Pitts  issue  5 
United  Rys  St  Louis — lst--4 

St  Louis  Transit 5 

United  RRs  San  Francisco- -4 


103 

82% 
102 


101 
83% 
103 


101 
10H2 


102 

101% 


84 
78 


84% 
79 


102     102 


9412 
7834 

156% 

10312 
96% 

97% 
7.5 
77 
46 


9412 
7934 

1005s 
10378 
9838 
9812 
7814 
7812 
46 


46       48 


102 
100 

9912 

59 


103 
101 

ino 

59 


5834 
109 


61% 
111 


9814 

ez90% 

a38% 

85 


9812 

92 

4312 

8512 


GAS  AND  ELECTRIC. 
Brooklyn  Union  Gas — 1st- -5 

Buffalo  Gas — 1st  gold 5 

Columbus  Gas — 1st  1932  —  5 
Detroit  City  Gas— 1923  g---5 
Detroit  Edison— 1st  1933---5 
Equit  Gas  Lt  of  N  Y— 1932-.5 
Hudson  Co  Gas— 1st  1949- .5 
Kansas  City  (Mo)  Gas — lst-5 
Kings  Co  Et  L  &P— lst'37  g  5 

Purchase  money  1937 6 

Convertible  deben  1922 6 

Ed  Elec  111  Brooklyn  1st- -4 

Laclede  Gas— 1st  1919  g---5 

Refund  &  ext  1st  1934  g__5 

Milwaukee  Gas  Lt — 1st  '27-4 

Newark  Cons  Gas — Cons — 5 

N  Y  Gas  Elec  Lt  Ht  &  Pow.-S 

Purch  money  coll  trust  g--4 

Ed  EI  III  1st  cons  1995  g--5 

N  Y  &  Queens  El  Lt  &  P 5 

Pacific  Gas  &  Electric — 

Calif  Gas  &  El  Corp— 1937-5 
People's  Gas  Lt  &  Coke — 1st  6 

Refunding  1947  gold 5 

Chic  G  L  &  Coke  1st 5 

Consumers  Gas  1st 5 

!nd  Nat  Gas  &  Oil  1936---5 

Mutual  Fuel  Gas  1st 5 

PhilaCo  (Pitts)— Conv  '19-.5 
Syracuse  Light— 1st  1951- _ 5 
Syracuse  Lt  &.  Pow  1954-  ..5 
Union  Elec  L  &  P— Ref  '33-5 

1st  gold  1932 5 

Utica  Gas  &  Elec— 1S57 5 

Westchester  Ltg — 1950 5 

TELEGRAPH. 
Amer  Telep  &  Teleg  coil  tr.-4 

Convertible  1936  gold 4 

Commercial  Cable — 1st 4 

Registered    4 

Keystone  Telephone — 1st 5 

Mctrop  Telep  &  Teleg— 1918.5 
Michigan  State  Telep— lst--5 

N  Y  &  N  J  Telep— 1920 5 

N  Y  Telephone— 1st  1939-434 
Pacific  Telep  &  Teleg — 1st- -5 
West  Union  Teleg— 1938--.5 

Fund  &  real  est  1950  g.-Oi 

Conv  1936  Series  A 4 

Regi  stered 4 

Mutual  Un  Tel  extd  1941.5 

MFG.  AND    INDUSTRIAL 
AHis-Chalmers— 1st  1936--.5 
Amer  AgricChem — 1st  '28- _5 
Amer  Cotton  Oil — Deben-4  3-> 

Debenture  1331 5 

Amer  Hide  &  Leather — lst-6 
Amer  Ice    Securities — Deb- -6 

Amer  Smelt  Secur — Deb 6 

Amer  Spirits  Mfg — 1st 6 

American   Thread — 1st 4 

Amer  Tobacco— 40=year 6 

Registered 6 

Trust  receipts 

Gold  1951 4 

Registered 4 

Trust  receipts 

P  Lorillard  Co  when  iss'd-7 

When  issued 5 

Liggett  &  Myers  Tob  w  i-7 

When  issued 5 

Amer  Writing  Paper —  1st- -5 
Baldwin  Locom  Works — 1st  5 


70 


1053.1 
5914 


107 
60% 


February       March 
Low    High  Low    High 


1031- 1033.) 

835g    84 14 

10212  1023j 


1001?  102 
10H8  102 


8312    84 
78       7S38 


101% 
8012 
9512 
7812 
7812 

1003S 

103lS 
9614 
9612 


101% 
S234 
97 
79% 
7812 

1001? 

10358 
9714 
9734 


75       75 
4612    4612 


4612    4612 


102l8  102l2 


9912  100 
60%    6OI4 


5912    6034 


85  85 

9814  9S14 

106  106 

9814  9834 

<z92%  9212 

a42%  4518 

8514  86 


7034    7258 


10612  10738 
60       6OI4 


102     103 
S312    S458 
102     103 


10034  101% 
10034101 


8212    83 
7818    7834 


8134    8W4 
97       971? 

7833    79I4 


100%  IOOI4 

10318  1035S 

9612    97 


97l8 
751" 
75 
4558 


971 
7512 

7G34 
46 


45       4634 


10238  1023S 


9978  100 
61       61 


5912    6134 


98  9858 

"98~  981 2 

a931"  941g 

a4434  58 

8538  S6 


70 


107 
60 


1073) 
6012 


April 
Low    High 


May 
Low    High 


1021"  104 
83'8    841 2 
1021210212 


101     IOH4 
101%  101% 


78       79 
10134  10134 
101     10H2 

8134    8134 


7814    79 


100  10018 
10312  10334 
96  9Cl2 
9634  97I4 
7318  75 
73       7412 


44       4512 


1021s  IO2I4 


99%  100 


6012    6312 


10312  104 
8414    86l2 
10H2  10238 


IOH4  IO2I4 
102     102 


8312    8434 
7814    SO 


8H2    8214 
7834    80  " 


10358  1041" 
9634  97 
97  98 
74  75 
73I4  78 
451"    48 


4314    4858 


June 
Low    High 


10334  101 
8478    861; 


10H2102 


8312    85 
7912    80ls 


102     102 
82       8214 


July 
Low    High 


10378  10434 

8534    88% 

10134  10134 


10134  10314 


851"  85% 
8434  8434 
7934    80'.8 


102i8  102% 


77%    79% 


10334  10-11" 
97       9712 
9712    98 
76       79 
76       79U 


78       83 
7734    7934 


47       5014 


10H210212 


63       6914 
109     IO9I4 


84       8514 


IO6I4  IOGI4 
97S4    99 
a93      93l2 
a56       56 
84       853s 


9814  9812 

a93%  95 

a56%  63 

8412  8618 


6978    7012    69       70 


1071s  10734  10734  IO8I4 
6OI4    G0%     5978    6H8 


111H2IO2I4 


100     100 
6834    7012 


6712    7034 
10938110 


9S14  9S1" 

9434  9512 

63  6G12 

8534  86 


6912    70 


1071"  1033, 
6OI4    625g 


100 
1 100 


101 
100% 


Jr.:     !(:;; 


1011" 

115" 


102 
115 


8714 
10234 
IOOI4 

90 


S714 
103 
10034 

91 


102% 
87 


102% 
8812 


101 
9134 

1  6  1  :;•; 
103 
10112 
90 
10012 
101 


101 

9214 
101% 

1031" 
1011" 
9138 
IOOI2 
105l8 


104     104% 


90       91 
105     1077s 


9S       98 


9818    99U 
97       97-% 
9912  100 
95       9534 
103     10358 


7638   77% 

102     10258 

97U    98 


9614    9812 
65       6612 

166"   loY" 

921"    93 

10434  IO6I4 

105     10512 


7978    8412 


8934    90 


a  On  the  b 


10012  100% 
100%  100% 

10314 10314 


IO2I4  1021" 
115     115 


10234  103 
10034  101 
9012    901' 


102     10258 
8734    89 


100     1007s 

92  925g 
HGl8ll61-8 
10U2102 

l6i"  101% 
91       9U4 


10012  10012 
IOOI4  IOOI4 
IO5I4  IO5I4 
10312  10418 
9912    9912 

11334  11334 


88      88 
IO2I4  102i2 
100     10034 

9012    91 


10434  106 


9614    9614 
10412  104% 


8934    901" 
107     109 


98       9934 


9778 


9S12 

9712 

9918    9978 

95  9534 
10334  10334 
103     J  03 


102     10338 
88       8834 
111     111 

ion4 10114 

9238    9534 

1161s  1161s 

lOH"  ion 

10234  1027s 

10H2  10134 

90       91 


10018  1001s  IOOI2  10034 


10312  104!8 


10212103l2 
114      114 


88       90 
102     1021" 
100l2101  " 

9012    9012 


107     10S38 


95       95 


10434  105 


8938    8978 
10G34  10S5S 


84       84 


10338  10338 
9912    9912 


9833    9878 
9718    9734 

9914 100 

92       9534 
10358  10334 


771"   7878    761"   78l8 
10134l0258  10H410238 
9734    98       97l2   98 


99     100 
68       73 
10034]0234 
100     100 
9314    93I4 
106     10712 
106     106 


83       837s 
8318    8312 


8912    9014 


asis  of  $5 


98  100 
70  75 
IOH4  IO2I4 
10018  10018 
93I4  9314 
10658  10734 
10634  10738 


8378    8534 
8412    8434 


8912    90 
10238  10238 
to  the  £ 


IO.3I4  104 

8734    89 

IIH4  IIH4 


95       9538 

1011"  102 
103     10334 
10138  10158 


IO6I4  10G34 


104     106 
II5I4  11514 


88       90 
10212  IO3I4 
IOH2IOH2 

90l2    91 


10034  10034 


93       93 


104l2105 


90       9014 

10S18  10918 

831"    8312 


99      99 


9858    9978 
9718    9812 
9938  100 
9478    9512 
10378  104 


7618    77I4 

IOU4  1015s 

98      98l8 


98      9812 

75       7G14 

1015810214 

100     IOOI4 

9234    9234 

10634  108 


8434    86 
8412    8412 


8934  90I4 
10238  10258 
sterling 


104     IOH4 

8S34    8912 

11J1"1111" 

101% 101% 

9434    9538 
119'-"  1191 
10158  10212 
103     1031" 
10138  10138 


106     110 


82       82 


105     105 


90       92 

10S581103.; 

831"    S312 


99»8~  995s 
10314  103% 

9958  10012 

9812  991" 
10012102 

9518  9814 
104     10414 


76 
1011" 

9S18 

97 

98 

75 
102 
100 

935g 
103 
10212 


79 
102 

9834 

9738 

99 

78 

10338 
101 

9358 
IIOI4 
10678 


8438    9312 
847g    8478 


90       91 
10?12  10234 


10012  100l2 


9778    9778 
11534  l"l~6% 


103  1031" 
1011210158 

90       9012 

104  104 
IO3I4  IO4I4 

88l2    891" 
1123411234 


10312  1041" 
97  9712 
9712  9814 
7712  7S1" 
77  78 
46       46 


45       45 


101%  10234 


6714    6858 


87       87 


98  981? 

9512  9512 

GU"  62 

85  S514 


6712    6814 


106121073j 
6OI4    601 


August 
Low    High 


September 
Low    High 


103l210412 
83       S6I4 


1011"  103 
102     102 
8458    85 
8434    S512 
7912    7912 


101%  101% 


97-34    9818 
77U    791? 


103     10334 
9G14    9G34 
96%    97 
77l2    78 
7418    78 
4G       46 


44       4614 


101%  101% 


9938  100% 
63~     68 


S7I4    8714 
9812    9S34 


971"    971? 
9512    97 
5S       02 


IO7I4  10712 


101     101     I ___ 

;ioo78ioi 

1061"  10C1"1 --. 

103%  103%! _ 


116 


II6I4JII6I"  11G12 

I .. 


1031? 104 
10134  103 
9OI4    905g 


IO.3I4  104 
102     10234 
90       90 


10418  1041? 
8812    8914 
112     112 


9412    9614 

102  1021" 
1031"10312 
101%  IOH4 


116     116 
Si"     81 


105%  105% 


9HS    92 
109U  1131s 


100     100 


997g  IOOI4 
9938    9934 

101781031" 
9G12    971 2 

IO4I4  10414 


104     104 


7712    787g 
10H21017g 
9712    9814 
9G12    97 

9914 100 

76       77 
IO3I4  10438 
101     101 


1035g  10578 
10312105 


85       8914 


9018    91 


951?    96 

1015g  102% 
10318  10378 


1021"1041g 
88       S9 


10318  104 
83       84 


100  100 
10H210H? 

101  101 

8434    8434 
7814    7814 


IOH4 IOH4 
80       80 
9712    991? 

7714  8n8 


10134  10312 
96%    961 
9612    9712 
74       7618 
74       76 


4338    46 


9812    9934 


9938    9938 
63       63 


6218    04% 
10634  10712 


October 
Low    High 


104     104 

8234    8412 


1001210134 

101     1011" 

8412    85 

85       85 

77       78 


101     101 
S012    8012 
9912    993., 
78       7934 


102     103 

9G14    97 

97 

75 


97l2 
761 2 


7412  761? 

4712  4712 

45  45 

433s  47 


9934  100 


6414    6914 
701 
6238    70!" 
1081?  10S34 


November 
Low    High 


1031?  104% 
84%    86 

IOH2IOW4 
97       97 

IOH4  10158 

10U"1015g 
8  51 2    86 
86       8618 
78       7812 


101     101 
SO       80 
9934   9934 
787s    8018 


10234 1031? 
97       973s 


97 
77 
7518 
"$% 


9734 
91 

9n8 

57lg 


46%   57% 


97I4    971? 


83l4    83l4 
75       751g 


6512    66 


105%  106 
6012    611? 


97  97 

96  96 

611"  621? 

83  83% 

75I4  75I4 


6512    67% 


106     10G3j 
60       60 


10058  1005S 
100     100?g 
105     105 
103     103 


105     105 
115     115 


103  103 
10158  102 


1001"  IOH4 
106  106 
103  103 


105  105 

117  117 


88%    S81" 
10234  10.3 
10012  102 

90      90 


IOH4  1027s  102     1031" 
87       8712l  87 
112121121?  11212112l" 


9512    96 

102      1021" 
10278  10334 


96       96 


991"    991" 


911"    9218 
1071"  1101? 


104     104 
100     101 


100     IOOI4 
99I4    9934 

10134  103 
9612    9718 

10412  10458 


101      101% 


100     100 


104l2105l4 


90       911. 
104%  1075J 


85       85 
166"  100% 


9978  IOOI4 
9812    9912 

10018  10134 
9034    9634 

104%  1041? 


75  771"    67 
10134  10218  IOH4 

9734    98 
9612    9634 
9918    9978 

76  78 
10312  104 
102     102 

9358 

103581061"10278 
104     104      103 


96 
981; 
76 
101 


87      8912 
8712   88 


74"8 
102 

9Slg 

961? 

99 

76 
103% 

~93% 
IO5I4 
10434 


8134    8734 
8214    S678 


91       9134    90 
103%  103% 


917g 


95  9534 
161%  10214 
102     102 


9812    9812 


1041"  105 


1017s  IO2I4 
9314  100 
99i2    991? 
7012   73 
7034    7534 
6914    741" 

1091211034 
8334  S47g 
71       76% 


105     105 
97 

9534    9534 
6034    (14 


75       75 
83       84% 
66l2    70 


100 
62 


6; 


December 
Low    High 


103     10412 

83I4    84% 

IOH4  IO2I4 

16114  IOI34 

1013,  10134 

~83%    86  " 

78  7812 
10178  10178 
I0178  1017s 

80      80 

981? 

7814    8078 


102 

9612 

9G1" 

9!1" 

91 

57I4 

5H2 

531? 

7953 

531" 

1025S 

102 

1011? 
7612 
7<:% 

7314 

109% 

si-r 

74l2 

104'-" 

93U 


10358 
971S 
97I4 
97 
97% 
59 
59% 
58 
81% 
5478 

104 

102 

1021" 
7818 
7814 
7634 

11012 
.861? 
7634 

1041? 
9312 


9812    991? 

97"     97% 

9514    96 
7612 


lOOlg  100% 
10134  10134 


104     104 


105     106 
116     116 


101     1C134 


1031"  104 
88I4    89% 


94       95 

117     117 
10134  1C234 
103     10318 


10412  10514 


897g    90%    897g    903s 
105     10712  10534  107 


103     103 

9934 100 


9978  IOOI4 
9718    9878 

10012  102l8 
94I4    96 

10438  10412 


68       69 

101     10158 
9778    9818 
96      96 
98      99l8 
73       74 

100  10178 
99I4    99I4 

10412  IIS" 

105     113 

1045811478 
85  8914 
S518  8S12 
851g    8858 


8912    9012 


S3  83 
103  103 
100     100 


9934  IOOI4 
9734    9S34 

1001?  102 
9412    9634 

10438  10458 


571" 
10138 

96 

95I4 

983S 

70 
101 
101 

9234 

110% 

11034 

110% 

S758 

88% 

87% 


68 
101% 

97% 

96 

99% 

72 
10258 
101 

9234 
1141" 
113  " 
114 

9234 

91 

92% 


S914    8934 


94%    95% 

ion2i02% 

103     103 
102     102 


95%    96% 


104%  104% 


77  77% 
82%  82% 
C&       71 

105-1, 107 

95       95  ~ 

100%  100% 
IOH4  10178 


105     105 
98%    98% 
105     105 
1151"  116 
118     118% 

881?    90 
IO2I4  103 


10!78  1047s 

1025g  1035s 

88%     SS7g 


100%  101 

94       95 
116%  116% 

101Eg  102% 
10234  103% 


101      101 


100%  100% 
10412  105% 


90%    907g    90       905g 

10S34lll%!l081"109% 

83      83 

83%    S3% 


103     103 
100    100% 


100  101 
98%   99% 

100%  102 
97       97% 

1041"  10458 


58  61% 
10134  10218 
97%  9734 
95  95% 
98%  99 
72%  75 
102     103% 


11378H71" 

111      117% 

113%  1171? 

90      91% 

S91j    91 

S934    9138 


103     103   1 
100     10038 


99%  10034 
98%    9934 

100%  10134 
96%    98 

10434  104-% 


SS34    • 
103%  10334 


4934    57 

102     10258 

97%    9s 

95  "    95% 

98%    99% 

701"    721" 

102%  103% 

100     100 

9278    9278 

11614  11938 

1157S119 

11G1S119% 

90%    923g 

901s    '-"s 

90ls    92% 

1163,120!., 

88%    90-4 

116%  120% 

S71?   9034 

-  -        89% 

1031"  10334 


Jan  g  1W2  J 
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1911— Concluded. 


BONDS 


January 
Low    High 


Bethlehem  Steel— 1926 5 

Central  Leather — 20-year — 6 

Registered 5 

Jon  sol  Tobacco — 50-year — 4 

Trust  receipts 

Corn  Products  Refg —  s  f---5 

1st  85-year  -ink  fund  1934.5 
Cuban-Amer  Su'.iar — 10-yr.-6 
Distillers  Securities — conv--5 

E  I  du  Pont  Powder i',1 

General  Electric — 1942. ..3.' . 

10-year  debenture  1917 — 5 
General  Motors— 1st  1915.. 6 
International  Paper — 1st — 6 

Consol  conv  sinking  fund-5 
Internat  Steam  Pump — 1S29  5 
Lackawanna  Steel — 1st  con. 5 

1st  cons  1DC0  Series  A 5 

5-year  conv  1915 5 

Nat  Enam  &  Stamp — 1st — 5 

N  Y  Air  Bra!,.-— Conv 6 

Railway  Steel  Spring — lst.-5 
Reoublic  Iron  &  Steel — 1st- .5 

10-30-year  sink  fund  1940.5 

Standard  Milling— 1st 5 

The  Texas  Co— Conv  1S31..6 
Lnion  Bag  &  Paper — 1st — 5 

Stamped 5 

I!  S  Leather — debenture 6 

U  S  Realty  &  Imp — deben.-5 

II  S  Reduc  &  Refining 6 

U  S  Rubber— coll  fr  1918---6 
LI  S  Steel— s  f  10-60-year.-.5 

Registered    5 

Va-Caro  Chemical  1st  1923.-5 

Western  Electric — 1st .5 

Westingh  El  &  Mfg — con  v.. 6 

10-year  coll  notes,  1917. .5 


86l2 

993g 


s..s. 
100 


8Ug    8334 


96 

7612 

8278 

U6I4 


97 

9G3.| 

97 

7  73 1 

-I 
H91o 


104 

013g 
961g 


1041* 
S7 
9334 
98 


0134    9234 


10212 

9714 


105 
975s 


February 
Low    High 


SS      89 
99l2   997S 


March 
Low    High 


8734    89t2 
9S3s    9934 


April 
Low    High 


83l4    S3l2|  S5      S5l2 


9Gi4    97 


3g 

81 
149 


978 
8334 
si 
151 


1031.J  104 
S51.J    863g 
923,    9312 
9734    99 


87 

90 

95 

102 


S7 
95 

1031* 


92       92 


973g    9712 
10312  10312 


1041* 

89 

85 
103 
10334 
10358 
1001* 
IOOI4 

915S 


10412 

90 

88 
10378 
105 
10438 

1011* 

101  " 
921 2 


8934 
9212 
90 


9012 
931g 
91 


9012 

92 
10334 

89 

83 

1031- 
1047g 
10478 
l'lll. 
10078 

92% 


95 

95 
105 

90 

8478 
104 
10538 
105% 
102 
101 

93 


96      97 
9612 

■     961  •> 

S338   8334 
145"  140*" 


1021*  10312 
84  85 
9234  9384 
9S7S  9918 
88  8818 
9434  96 
9412    95 

102     10212 
9734    977g 


891*    941* 
933g    991s 


8512    8512 


9634  9634 

96  9G 

961g  9612 

77  7N1, 

835g  84I4 

81  81 

147  15612 


101 
84 


102 
85 


90 
93 

9014 
97 


64 
78 
91 


68I4 

79 
92 


6612 

79 

913. 


MISCELLANEOUS. 
Adams  Express — coll  trust.  .4 
Armour  &  Co — 1st  real  est  4  Mi : 
Bush  Terminal— 1st  1952.. -4| 

Consol  1955. S\ 

Chic  June  &  U  S  Y— 1915-  -.5 

Chino  Copper — 1st  conv 6 

Det  M  &  M — land  gr  incomes 
Institution  for  Irriga  V\  ks  & 

Devcl  of  Agriculture 4!4 

Internat  Merc  Marine 4K 

Internat  Navigation — 1st — 5! 
Morris  &  Co— 1st  1939-..4KI 

Mortgage  Bond  Co  N  Y 4j 

New  York  Dock — 50- year — 4 

Niagara  Falls  Power 5 

Public  Service  Corp  N  J 5 

Washington  Water  Power. .5 

COAL  AND  IRON. 
Buff  &  Susq  Iron— 1st  1932.5 

Debenture  1926 5 

^olo  Fuel  &  Iron— sf  1943- -5    9712 

Convert  debenture  1911 — 5 

Colo  Fuel  gen  1919 6 

Colorado  Indust — 1st  1934  -5    70i2 

Consol  Indiana  Coal — 1st  --5 

Jonsol  Coal  Md— ref  1950- .5 

Kan  &  Hock  Coal  &  C— 1st  .5 

Pocahontas  Cons  Collieries- -5 

St  L  Rocky  Mtn  &  Pac— lst.5 

Tenn  Coal  Iron  &  RR— Gen.5  10334  104i4|l04 


91 
9312 

9II4 
97 


95 

9512 
10412 

89 

7514 
10312 
105 
1051g 
IOH4 
1001* 

9134 


9512 

96 
1041* 

90 

82 
1037S 
1057s 
1053., 
10134 
101 

9234 


9312    9458 
9S14    99 


8712 
95 


881 , 
957s 


102     1021" 
977s 


95      95 


104 

8934 

70 

1031* 
10512 

1051* 

100 

1 1 11  |S4 
923g 


10412 

90 

70 
105 
106 
10578 
10H2 
10H2 

9312 


921* 
9S" 


90 

9314 


35      35 


0S1* 
79l8 
9134 


65lg  67I4 
7934  7934 
9112    9H2 


9614    9614 


9614    901.. 


9812 


79I4 


97       97 


99       99 

993.,  100 


90      90 


93I2    96 
10212  10212 


78       7912 


1041« 


9812    9812 
100     100 


75       781g 


104      10412 


Birmingham  Division 6  10 434  1057g; l04i2  105i4|  10478  l05i2 


Tennessee  Division 6il05ig  1051  g 


Victor  Fuel— 1st  1S53 5| 

Va  Iron  Coai  &  Coke — 1st.. 5 


S/14 
9512 


8714 
96 


9534 


105 

I   87 

9612!   94 


105 
8812 
96 


86I4  88 
925g  93 
93  <J3 
98     10012 


35      35 


66       6634 


89      89 


102     102 
94      94 


90      90 

9712   98 

100     100 


75       7612 


84       85 


May 
Low    High 


931*   98ig 
9S3.i   99l2 


8434    90 


9612  97 

96  9634 

96  9612 

7714  80 

8H4  813.) 

82  82 
15412167 


10234  10312 
8312    85 

94  95 
98       99 

9414  ¥5" 

95  953g 
103     10314 

9812    99 


96      96 

87       8812 


95      95 
S97g    91 


1045g  105 
10514  IO6I4 
1055gl06l4 


June 
Low    High 


953a    97 

99       9914 


87       885g 


97 

9614 

96 

773.J 

841* 

82 
16212 

99lg 
102 

86 

94 

985g 

85 

94 


97 

9638 

96 

793.s 

8612 

82 
16512 

9914 
103 

86 

95 

99 

86 

9412 


10314  104 
9812    981* 

10278  1031 9 
95       96 
88       89 


9434   9484 

102     102lg 

90      91 


10412105 
105lg  106 
IO5I4  1061g 


1003410134jl00     101 
10H2  1023s  10178  IO2I4 


9234    947g 


9412    9514 
96       96 


86l2    8712    87       88 
927S    9318    9212    93 


93 
97 


9314 

9778 


663g  677g 
821g  823g 
9U4    9H4 


937g    9412 


89       89 
99       9912 


7312    76 


93       93 
9712    971* 


92  93 

6714  6834 

82  8212 

91  913g 


84       84 


9334    9414 


90       90 

99     100 

IOOI4IOOI4 


7334    76 


104  IO4I4 
106     106 

105  105 

"9I12   93  " 


83       86    I   8334    8412 

104  1041»  1031*104 
106     106  "|105     106 

105  10512 ... 

8714    87I41 ... 

9n2  94  I  9414  97 


July 
Low   11  Igh 


9514  96 

991g  9938 

9S3,  9834 

873g  8914 


97  97 

9G3g  97 

957s  96 

86  86 


I61. 

99 
10212 

85 

94 

98 

8U4 

9314 

103 
9812 


991g 

1041* 

851 2 

9858 

94i2 
9412 

104 
9812 


94       9412 


10218  10258 
90       9078 


104     105 
10512  I0G 
1055g  10618 
100     101 
1021g  10278 
9414    95I4 


August 
Low    High 


9312   96 

97       9914 


8178   8738 


97  9712 

9014  97 

96  96 

74  771* 

8512  86 


98 
1021* 

83 

931 2 

98 

80 

93 

9138 
100 

9SI2 
1027g 

94 


IO4I4 
841* 
94 

82 
94 
9434 

101 

•  l-.l.. 

10278 

'.111, 


9412    9412 


IO2I4  IO2I4 
89       9078 


104  10434 
10412  10558 
10-ll,i  10538 

9878  101 
10H210212 

927g    95I4 


8612    8734 
921 2    927g 

99"     99" 


6712    68 
8214    8212 
9034    9034 


9334    9414 


90       90 

100    10214 

IOOI4  IOOI4 


75       7712 


8212    8212 
10312  1037g 

1047g  105 

"66I4    98 


84  8612 
92  9234 
9212  921* 
97  "  99  " 
1021g  1021g 
102     111 


64        673.1 
8112    S212 


931*    937g 


100     100 


September      October 
Low    HtglilLow    High 


89       94 
9712    97 


8512    8834 


963.,  97"'8 

96  961* 

97  97 
71  7438 
8312  84 


977g 

83 

921* 

97  " 

79 

90 

941- 

9834 

9812 


9812 
104 

84 

94 

981g 

79 

93 

943.) 
100 

981* 


86       86 
9712    9712 
9412    9412 


IO2I4  IO2I4 
8712    90 


10134  10438 
100  1045g 
100     10412 

99     100 
102     IO2I4 

91       9334 


831*  8414 

9U2  921* 

92  92 

97  9812 


100     1043g 


64 
80 


6512 
80 


8212    8212 


93       937g 


73       7712    74       751* 


1021*  10378 
1041*10478 


99       99 


102  103 
1031*104 
10334  1033, 


9112   9434 

95       967s 


8734    9114 


963,  97 

961*  9658 

961*  97 

703.,  743., 

8412  85 


1461* 

97  " 
10212 

83 

9H2 

90 

7S34 

90 

941* 

94 

97 


1491* 
98" 

103 
83 
92 

80 
91 
9478 

997g 
9S3g 


897g  9112 

85  8712 

96  98 

94  94 


102     102 
8914    8934 


November 

Law    . 


93Bg    941* 
9G3g    97 


901g    9H4 


9G34 
96       963g 
9G12    97 
7418    78 
85       8512 


1505g 
977g 

102*4 
83 
9H2 
96 
7812 
9H8 

96" 
9758 


153 
9878 

IO3I4 
85 
9234, 
9714 
7834 
9H2 

100 

98 


897g  91 

87  8712 

94  971g 

943g  9412 


102     102 
89t4    8934 


103     104      1031*  10418 
1001210234  10Hgl025g 


IOOI4  IO2I4 
100     101 
1013.,  1021* 
9012    93 


84  86I4 

913g  921* 

90  92 

9712  98 


101     10812 


931g    931g 
6312    65 
7912    81 


9212    9334 


97       97 


lOUg  10234 
10038  1007S 
102     1021 
925g    9314 


86I4  871» 

92  9212 

901*  91 

98  9834 


108     113lg 


9318    931g. 
647g    671 

911*    911* 


93       9312 


91       91 
97       98 


74       75 


99       99 


100 

104     104 

104     104 


10734  10734 
741*   75 


December 
Low    High 

9234    937g 
0534    965g 


90lg 

9H4  9H4 

9512  9 

97"  97" 

7414  761* 

85  851* 


98I4  9834 

1031*  1031* 

831*  85 

91  9212 

961*  98 

77  80 

905g  911* 

94  947s 
99 

9734  9814 

~907g  Vl" 

S71-  88 

94  95 

94  94 


102     10258 
88      90 


104  10412 
10138  101"s 
IOH4  10218 
100  1001* 
1021g  1021* 
9212    931* 


87  8714 

9138  921* 

9034  92 

98  99 


110     116 


651*    6734 
80      82 


8238 


9212    927g 


99       9914 


72       76 
94      94 


1023g  1001*  1023,8 
104  IO-H4 
10414  IOH4 


961*    98       9614    9734    95       9614 


931Z    94 


ioii8 102 

10312  1031; 


9  51 2    9612 


COURSE  OF  PRICES  OF  STATE  AND  CITY  SECURITIES  DURING  THE  YEAR  1911. 


BONDS. 

J  air 

Low     : 

February 
Low    i 

March 
Low    High 

April 

Low    High 

May 

Low    High 

June 
Low    High 

JlUy 
Loiv    High 

.  1  ug  ust 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

l04Sg  10458 

99       99 

New   York — 

Highway  Impt  4s 1958 

IO3I4  103l4 
10318  10334 
10338  10334 

Palisades  Park  48 1961 

103     1031; 

1025g  1031g 
1031g  1031g 

103     10358 

1013g  1033g 
101     1033g 

10138  1017g 

Canal  Improvement  4s 1961 

....    .... 

10H2102 

10H*101-"4 

t  'anal  Improvement  4s 1960 

Tennessee — 

New  settlement  3s 

10418  10434 
96       96 

104*g  10478 

97       97 

105     10534 

97       97 

10534  IO8I4 

106     106 

103lg  10314 

971g    9718 

10318  104 
97       97 

104     104 

98       98 
97I4    971.; 

1011*  10338 

New  settlement  3s,  small. 1913 

Virginia — Funded  debt  vjs.iogi 

861*    8612 

80       86 
86       86 

56       6312 



861g    861g 

88       8S 

8714    873g 

861*    S61* 

Funded  debt  2-3s.  re-is. .1991 

6s  deferred.  Brown   Bros  &  Co 
certificates..   . 

40       52 

47       50 

50       60 

5.3         591; 

56       5934 

8912    891; 

55       561* 

50       5512 

51       60 

47       611* 

47       501* 

46       48 

New  York  < 
Corporate  S 
3J4s  registered 1959 

3J4s  registered     _       195-i 

S71*    871* 
881g    883g 

3}4s   coupon 1954 

88       SS 

88       88 

8834    8834 



8358    89 

88       88 

8812   8812 

8712    88 

8634    8714 
8734    873., 

3  i  ;s    coupon ..Pali 

1 

8812    8812 
9938  100 

4s   coupon 1959 

9S5g    9978 
_9812    9934 

99       995g 

99       99 
99       9912 

993g    9958 

9978  100*8 
9978    9978 
997g  lOOlg 

100     IOOI4 

9914    9914 

100     10018 

100     IOOI4 

9934 100 

9934  lOOlg 

997g  lOOlg 
997g    997g 
997g  100 

997g  100 
9978    99?8 
997g  100 

9934  lOOlg 
9978    997g 

4s   coupon..    .    1958 

4s  registered 1958 

9812    995g 
9914    9914 
993g    9958 

9938    9978 

997g  IOOI4 

9934  100 

997g  100 

9934  100 
997g    997g 

4s   coupon. 1957 

4s  registered     1957 

9834    997g 

99       9912 

9912  100 

997g  lOOlg 
997g    997g 
9958    9958 

100     IOOI4 

10018  lOOlg 

997g    9978 

100     IOOI4 

9958  100 

9934  100 

997g  101 
100     100 
9914    9914 

997g  100 

100     100 

9934  lOOlg 

4s  registered 1956 

9914  lOOlg 



9914    9984 

981*    991g 

4s   coupon.                         ..1955 

9838    983g 
9814    987g 

4s  registered..      ..   . 1955 

99       9938 

9934    993.« 

"ail's  99ig 

IOI2I4  1027g 

9938    9938 

981*    9834 

4s  registered..   ...          ..1936 

4'iS  coupon March  1960 

IJis  registered .   1960 

100341013g 

101    ion* 

IOH4  10134 

10134  10234 
10158  10  log 
10178  1031* 
107U  IO8I4 

1 025"s  103 

10258  103 

1021g  1027g 

IO2I4  10234 

1021*  103 
10212  1021* 

1021.,  10234 
10234  10234 

1021gl023g 

102     102 

10078  10134 
1067g  10712 

1011s  1021* 
107     108 

10134  10218 
107U  10734 

10312  10412 
1083g  109 

IO4I4  1047s 
10812  10918 

1027g  1045g 
10878  109 
1085s  10858 
10858  10878 

4Ks  new  coupon.      1957 

4Hs  new  registered 1957 

10S7S  10914 
1081*  lbV" 

1081g  109 
10812  1081* 
10814  109 
IO8I4  IO8I4 

9814    9814 

10734  10812 

1673",  10812 
1081210812 

1073g  108 
10734  IO7S4 
1073g  108 

1071-10778 

4Hs  coupon   1957 

AYi%  registered 1957 

1061*1071" 
1071* 1071* 

1071g  108 

107U  10778 

IO7I4  10834 

1085g  1091g 

1081*  1091s 
10S5g  10S34 

1071*lO77s 
1071-  1071* 

Assessment  Bonds: 
3Hs 1914 

4s  registered..    1919 

lOOlg  lOOlg 
103     103 
10212 103 
1023.,  10234 

4  '  -is  new,  coupon 1917 

1017g  10178 
102     10212 

10238  1021* 
L02      1021* 

103     103 

10212  1027s 

10234  103 
1021* 103 
10234  1023, 

1021*  102!" 
IO2I4  1021* 

I62I4  1 

1021*  10212 
I02l21027g 

4'2s   coupon 1917 

4J^s  registered   1917 

102     103 

102     in.,. 

102     10234 

I023g  1023s 
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COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1911. 

1M1. 


STOCKS 


RAILROADS. 
Ann  Arbor,  pref 

Atchison  Topeka  &  Santa  Fe- 

Pref  erred 

Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 

Preferred 

Buffalo  Rochester  &  Pittsb-- 

Canadian    Pacific 

Rights 

Canada  Southern 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Preferred 

Chic  &  East  Illinois,  pref 

Chic  Great  West  trust  certs. - 
Preferred  trust  certificates- 
Chicago  Milwaukee  &  St  Paul 

Preferred 

Chicago  &  North  Western 

Preferred 

Chicago  St  P  Minn  &  Omaha- 
Preferred  

Cleve  Cincin  Chic  &  St  Louis- 
Preferred  

Cleveland  &.  Pittsburgh  guar- 
Colorado  &  Southern 

1st  preferred 

2d  preferred 

Cripple  Creek  Central 

Delaware  &  Hudson 

Delaware  Lackaw  &  Western 

Denver  &  Rio  Grande 

Preferred 

Des  Moines  &  Ft  Dodge 

Preferred 

Detroit  &  Mackinac 

Preferred 

Duluth  South  Shore  &  Atian- 

Preferred 

Erie 

1st   preferred 

2d  preferred 

Evansville  &  Terre  Haute 

Preferred 

Great  Northern,  preferred — 

Ore  certificates 

Green  Bay  &  West  ctfs  A 

Debenture  certificates  B — 

Hocking  Vailey 

Illinois  Central 

Leased  lines  stock 

Iowa  Central 

Preferred 

KCFS&M  trust  certs,  pref- 

KansasCity  Southern 

Preferred 

Keokuk  &  Des  Moines 

Preferred 

Lake  Erie  &  Western 

Preferred 

Lake  Shore  &  Mich  Southern- 

Lehigh  Valley 

Long  Island  - 

Louisville  &  Nashville 

Manhattan  Elevated 

Minneapolis  &  St  Louis 

Preferred 

Rights 

Minn  St  Paul  &  S  S  M 

Preferred 

Leased  line  certificates 

Rights 

Preferred  rights 

Subscription  receipts 

Pref  subscrip  receipts 

Missouri  Kansas  &  Texas 

Preferred 

Missouri  Pacific 

Nashville  Chatt  &  St  Louis — 
National  Rys  of  Mex,  1st  pref 

2d  preferred 

N  Y  Central  &  Hudson  River . 

N  Y  Chicago  &  St  Louis 

1st   preferred 

2d  preferred 

New  York  &  Harlem 

N  Y  New  Haven  &  Hartford- - 

Subscription  receipts 

N  Y  Ontario  &  Western 

Norfolk  Southern 

Norfolk  &  Western 

Preferred 

Northern  Pacific 

Pacific  Coast  Co 

2d  preferred 

Pennsylvania  RR 

Rights  

Pi'.ts  Cine  Chic  &  St  Louis--- 

Pref  erred 

Pitts  Ft  Wayne  &  Chicago.-- 
1'    ilroad  Sec— IllsCent  ctfs-_ 

keading   

1st  preferred 

2d  preferred 

Rock  Island  Co 

Preferred 

Rome  Watertown  &  Ogdensb 

Rutland,  preferred 

St  Joseph  &  Grand  Island- . 

1st   preferred 

2d  preferred 

St  Louis  &  San  Francisco- - 

1st  pref 

2d   pref 

C  &  E  Hi  com  stk  tr  certs 
C  a.  L  !!!,  pref  stk  tr  ctfs 
C  &  E  III,  new  stock  tr  certs 

St  Louis  Southwestern 

Preferred 

Southern  Pacific  Co 

Southern  vot  tr  certs  stpd  ext 
Preferred  do  do 

M  &  O  stock  trust  ctfs-.- 


January 
Law    High 


10034  1075s 
10034  103% 
117     123 
10434  109% 
90       91 
10S     108 
195%  2107s 


65       65 

>  70%  270% 
S0%    S51S 
30       30 
52lo    53 


2H8  24 
45  48!" 
123  13012 
147  15412 
142%  147% 
200  209 
13712 13712 


03       66 

973s    9738 


5678  60 
75  77 
7312    73% 


16414  168% 

524     54212 

2S%    31 

68       72 


11  1234 

22  2478 

27U  2918 

45%  4812 

35  3714 


123     12938 
56       6012 
78       78 
1334    1514 


February 
Low   High 


102     108 
102     103 

119U124 
102     10634 
8812    8978 
114     126 
208     215lS 


!75     285 
8134    8634 
28       28 
5212    521? 


2112    24% 

43       4914 

122     133l2 

1481215512 

146     150 


152  152 
61  65 
97       98 


55  5984 
7512  7f>34 
733S    75 


16612172 

510     528 

3112   35 

6912    74 


1234  1514 

24  2734 

2812  3234 

48  5178 

36  40l2 

60  62 


132     13712 


18       I9I4 
3178    3358 

32"    "34" 

6412    67 


39       40 


17434  180 
60l2   63 
1421214834 
13734141 
2514    2Sl2 


122  1311" 
5S12  6334 
7612  7712 
1334    15 


13412  13034 


March 
Low    High 


104     110% 
102     103 
11878122 
10218  10412 
871"    8818 
115     115 
21134  226% 


62       62 
270     275 
81       83?8 

"52"     52 ~ 


21 

431-. 

1191s 

14778 

14212 

201 

140 

152 

60 

9612 


2214 
4512 

12312 

153 

146% 

201 

140 

152 
60l8 
96% 


April 
Low    High 


10678110 
102%  103 

11812124 
103%  10614 
83       89 


22U223318 


277  27734 
77  8134 
25       26 


20%    22 

42       44 

117     12134 

14778  148 

143%  146 

13018  136  " 

"56%  ¥9" 


52       56 
74I4    75% 
74%    75% 


166  108 

525  535 
31       33% 
70       72 


1314  15% 

25  30l8 

27%  3114 

47%  50 

36%  39% 

65  68 


17  19% 

3214  33% 

75  75 

333s  35% 

6634  6734 


39       39 
I6I4    16% 


132%  140 

14734  14934 

S934   90 


31%  35% 
63%  6612 
4534   52 

140%  140% 
70  72% 
34%   3758 

109%  1133g 
64       65 


90      90 


148%  151 
0146   147% 
4078    4258 


100%  1081" 
90       90% 
116     124 

100  102 

101  102 
12534  12934 


9738  100 


150%  158% 
89       9034 
94       98 
295g    33% 
60       64% 


18 
50 
40 


21 
52 
40 


62       63% 

38%    42% 


24       3034 
5934    68 
114%  12018 
26%    2838 
61%    66 


c  Third  Ins 


171     18H8 

60%    61% 

143%  14834 

138     140 

28       31 

50       50 


138     144% 
148%  154 
8934    90% 


31 

66% 

51 
142 

70% 

36% 
107% 

61 
101% 

87 


36% 
67% 
63 
143 

72% 

38% 
115% 

62% 
101% 

87 


149%  151% 

£147    149% 

41%    44% 


103%  10734 
89       89 
1223g  12834 
102     102 


125     13018 


96%    9S% 
112     112 


152%16134 
8934    91 
95       99% 
29%    3378 
59       651 , 


40       40 
54"     55 


64%    68 

40%    44 

145     145 


59  62 
30%  34 
66  69 
1141ol21% 
26  29 
63       6634 


tallment  p 


123% 

58 

77% 

13% 
128 
133 

94 

16% 

30 

75% 

33 

66% 


128% 
63% 
77% 
15 

130 

138% 
94 
17% 
31% 
75% 
35% 
68 


1G6%166% 
51       52% 
75       76 
73%    74% 


167     167% 
545     545 
29%    31% 
68       70% 


14%  15% 

2478  2834 

28%  3078 

46%  4878 


37 
65 


38% 
68% 


35%    36 


17034  17638 

143%  145% 
134     138% 
23%    2834 
35       42 


13978  152% 
153%  160 
88%    90% 


8%      8% 


M34%  148% 
150     153 
8858   89% 
634      8% 


32  34% 
67  68% 
4978   58 

"70%  70% 
34       3734 

105%  109% 
59%    60% 

10158  101% 


147H15034 

eI46%  148% 
41       42 
60       60 

10278  10934 
90%    90% 

120     125% 


124%  127% 
~96~     9878 


15338  15838 
88       90 
97       97% 
2834    30% 
58       6H8 


40       40 
201  ■>    20% 
55       55 
39%    39% 


6234    65 
40%    43 


60       60 
30       32 
66       6734 
111%  118% 
25%    27% 
63       65% 


aid. 


12334  128% 
58%    6234 


14  15 
128  134 
136     138% 


16  1634 

28  30% 

74  75 

32%  34% 

66  6634 


15       15 


16834  175 

58      60 

143     146% 

135% 137 

21%    23% 

3634   38 


May  June 

Low    High  Low    High 


10S%1141"  112%  116% 
10234  104%  10234  105% 
124  130  ,127  132% 
104%  107%  107  109% 
88%   89%  I  89      8934 


231%239342363824318 


68       68 
278     280 
791"    84% 
30      31% 


284  285 
S178  86 
30      30 


20% 

42 
119% 
14934 
144 
201 
137 
155 

59 


22% 
4438 

12553 

153 

148% 

201 

13934 

155 
60 


21% 

43 
122% 
153 
146% 
201 
139 

60  " 
96% 


5234    56 
76       77% 


168     173% 

525     53934 

27%    31 

63%    69 


100 
100 

14% 

24 

301.4 

4734 

37% 

70 

85 
126% 

59% 


100 
100 
15% 

28% 
34% 
53 
41% 
85 
87 
131 
631^ 


13%    14% 
128     128 
136     140% 


15  1834 

29  3478 

76  76 

33%  35% 

67%  69 

6%  734 

41  42 

1478  15 

35  3634 


172%  180% 

59       59 

145%  14938 

135     13778 

22       30 

36       46 


135%  140% 
152%  153 
89       8934 
7%      734 


31      331? 
6634   67% 
4538    52% 
14434  150 

"34"     35% 

10478  107% 

57%    60 


83       84 


142     147% 

Cl43%  4478 
40%  4178 
48       50 

10434  109% 
8534    8634 

1203S  126% 


142%  146% 

C141  145% 
41%  43% 
50       50 

106  10834 
87%    91 

12378  13034 


123%  126% 

2      2-,,; 

9334    9738 


149%  157 
88%    90% 
94      9f 
27%    2934 
5734    60 

121     121 


61       63% 
38       42 


60       60 
30      30 

66      67 
1133811638 
2534    2734 
62%    64 


6  Ex-rlght 


132 

143 
32% 
66% 
48% 

148 
63 
2934 

1061" 
58% 


134 
143 

35% 
6734 
52% 

152 
6534 
34% 

109% 
60 


85      85 


101% 101% 
?120%12638 
21ft4215ir, 
93%  95% 
111     111 


154%  161% 
89%    91 
96%  101 
29       3334 
60%    65% 


41       41 


62       6678 
40       43 


60       6134 
30       33 

66       68% 
114%  120 
27       2934 
63%    68% 


25% 
4634 

130 

155% 

150% 

201 

144 

61  " 

96% 


55      56 

7734   82 
74%   75 


170%  17478 
540     560 
27%    32 
55%    70% 
6         6% 


14  14% 

25  26 

33%  38% 

52  60% 

41%  49% 

85  85% 

85  85 
13034  140 

61  631 


13%  14% 
12S%  12S% 
139  14238 
96%  97 
1734  1834 
34%    36% 

34%    37% 

68       6934 

6         6 


1634    1034 
35      35 


175     181 
57%    5878 
148     153 
135     13978 
30      31 
45      4534 


136%  144 
153     157 
89%    89% 


134% 
149 

35% 

67 

49 
152 

64 

29lo 
107 

58% 


137% 
149 

38% 

69 

52% 
160 

64 

32% 
llllo 

5938 


139%  148 

C144    145 
4234    46% 
50       50 

107     110% 
91%    91% 

130%  137% 


121% 125% 

21,o213;i2 

94       96 


166%  166% 
93       93 

157%16178 
89      91 
9634    99 
32       3438 
63       68% 


65%    68% 
42%    47% 


6134  6134 
31%  3334 
69  7.r 
118  12f 
2834  325S 
67%    73 


g  Ex-dlvl 


July 
Low    High 


110%  114% 
102%  1031" 
127%  13219 
1071"  1093J 
90  90 
110  110 
236     247 


280     280 
80%    83 


2134    231" 
44%    45 
12358  129 
153     15378 
146     14878 
200     200 

157"  157  ~ 
58       58 
94%    94% 


55       56 

81%    82 


171     17219 
535     548 
27%    28% 
57%    5838 


120%  120% 


24  26 

35%  38% 

5534  61% 

46  4934 

85  8S 

86  90 
13334  138 

57%  61% 


A  uguat 
Low    High 


102%  112 
101     103U 
120%  130% 
9934  10578 
85%    87 

22734  24~4~34 


60      60 

9978  10478 
101%  102% 
117%  122 
93%  100U 
86  87% 
100  1071" 
218     230 


!60     280 
703s    8138 
15       25 
40       40 


260     260 
6S38    7412 
17       19% 


17%  22 
36%  44% 
111%  127% 
146  153 
1397s  147% 
197  2011" 
132     132 


51       57 
94%   94% 


48       541' 
77%    82 
75       75 


164     171% 

530     545 

22%    28 

5034    57 

534      534 


159%  1631" 
505     531 
21%    23% 
44       51 


120     120 
120     120 
934    11 
1934    24 
2778    30% 
47%    56% 
39       451" 
82%   821« 


13%    14 


141% 147 

94%  94% 

18  1834 

36  36 

75  75 

34%  36% 

67%  68% 


15       15 
31%    33 


17234  178 
54       56% 
150     156% 
136%  142% 


120%  1341; 

4638    5S 


11       13% 
137     143% 


16  19 

34  37 

75  75 

28  34% 

65%  67 


12%    14% 
27       30 


31 

47 


32 

48 


13834  143% 

155     156U 

87%   89% 


136     137% 


3434   3738 
67      6784 
48      50% 
158%  159 

36"     32% 
107%  10934 


1393S  141% 


43  4678 
47       47 

107%  1095R 
90%    90U 

130%  135 


9934    9934 
123%  125% 


95%    98% 


15534  160% 
90%    92 
96%    9G!" 
3078    33% 
64       66% 

119%  119% 


671->    69% 
43       49% 


60%    6H9 
33       33 
68       71 
120%  12478 
30%    3338 
71       75% 


dend  and  rl 


155%  176% 

4978    53 

140%  150% 

134%  137% 


30 
44 


37 
62 


130     140 
14934  150 
88%    88% 


29 

65% 

39% 
146 

60 

25% 
101% 

52U 
lOo" 

82% 


3538 

67% 

49 
155 

60 

301" 
10S% 

5S34 
100 

82% 


13134  140 


3834    437s 

100%  108 
901"    901; 
1141"  1311' 


11938125 


9178    96% 
108     108 
167     167 


13958  159 
89       90% 
9058    96 
24%    31% 
4734    63% 

1151"  1151 


60 
40 


66% 
47% 


54       54 
2834    321" 
66       70 
107%  122% 
26%    32 
6634    73 


September 
Low    High 


17  19% 

36  38% 

106  11578 

141  146 

13S%  14134 

195  195 

132  132 


48%    56 


43        47% 
70       75 
63       71 


40       40 


9%  10 

19%  21 

28%  3134 

4S  51% 

39%  4178 


119     12434 
43%   49 


October      November 
Low    High  Low    High 


102     10758 
102%  103% 
120% 128 
94%    98 

86%    88% 

22434  236% 


105% 109 
103S8  104 
126%  139% 
97%  104% 
88%    8934 
105     105 
23634  243 


270     280 
701"    74% 
17%    19 
37       40 
100     105 
18       19 
36%    38 
10534  110 
145     148 
141% 145% 
200     200 
130     130 
155     155 
57%    63% 


29634310 
72%    76S4 


44 
72 


50 
75 


160%  164% 
520     560 
22       24% 
46       481" 


48%    49% 
74%    7778 
70       70 
20      20 
16478  172 
550     570 
23       24% 
4734    50 


19%  20 

2938  3234 

4S%  52% 

41  421" 


II        12 


134%  13878 


IS 
34 


22 
42 


25%    30 

01%    05% 


10 
25 


10 


151     162% 


136%  143% 
131% 135 
33       42% 
60      68% 


12434  132 

87  ~     S7% 


27  30% 
6234  65% 
33%  41% 
143%  143% 
65%  65% 
27  3038 
9978  104% 
48  52 
9834    98% 


12678  134 


3734    39% 
4534    45% 
9934  103 
89       90 
11034  11S78 


11838121% 


90%    93 
102%  110% 


134     14438 
88       90 
90%    93 
2234    2534 
44       51% 


59 
37 


63% 
42 


phts. 


29%    32 
661"    6938 
1041"  111 
2434    2734 
62       6S% 
80       8278 


122     127 
40       52 
77       821. 
11%    14 


135%  1393S 


17        1834 
36%    38 
77       77 
28%    30% 
6378    65% 


12       15 
28%   32% 


156%  165% 


140     148 
134%  135 
32%    3334 
58      60% 


126     13438 

147     150% 

8734    8734 


27%  32 
64  70 
37       411; 


6734    6734 
30%    33% 
10234  100 
48       49 

83  ~    84  " 

132"  133% 


38      39 

45%  4834 
101%  10838 

88%  89% 
113% 118 


11978122% 


93       96% 
105%  105% 


88       88% 
135%14138 
91       91 
9234    94 
23%    25% 
44%    49% 


25 
64 
38 


27 
65 
43 


30       30 

68       691 

106%  11038 

251"    2978 

641"    71% 


18%    21% 
37%    40 
10S     1141" 
147     149 
144%  147% 
191     191 

147"  150  " 
61      65 


9 
19 
31 

5-' 


10 
21 

341 
55% 


42%    45% 


December 
Low    High 


104%  107 
101% 104% 
133%  138% 
100% 103% 
8834    8934 

236%  242% 
8         8% 


298     320 
7034    75% 
18       24 


18% 

35% 
10734 
145 
142 
191 
137% 
150 

60 

96 


2OS4 

38% 
111% 
147% 
144 
191 
137% 
150 

63 

96 


46       47 
7638    7634 

25"     26™ 

165%  168% 
535     540 
17%    22% 
3634    47% 


9  9 

17%  18% 

30  33% 

50  54 

40%  4378 


124%  12934  125%  129% 


41%    4334 

12"     12»4 
124      124 


3334    43 
80       80 

111"    1278 
125     125% 


139%  146%  140     143 


16  IS 

34  35 

79%  79% 

28%  3038 

6434  6634 


16        17% 
30       34% 
80       80 
27%    29% 
66%    6634 


14       17 
31%   31% 


166     181% 

45       45% 

1471"  160% 

134%  136 

32%    35% 

58       60 


133%  136% 
146     148 


30%  33% 
66%  67% 
3S34    42% 


68       68 
33%    36% 
10434  109% 
5178    64 
98%    98% 


134     143 


39       41% 

52       52 

108  111% 

89       91 

117  122% 

95       95 


12158  12378 


95       97% 


27  27 
350  350 
175%  18678 

45       45 
153     15834 
13378  136 

33       34% 

56      5934 

%        % 
13  i%  136 
147%  149 
87%    87% 


28%   31 
64%    66% 
37%    40% 


67       67 

33       36 

10434  108% 

5334    56 


340     340 
136%  140% 


37%    40% 

52%  52% 
106     109 

90%  90% 
1153411938 

9434    9434 


1213s  123% 


95%    98% 


89      8984    88      88 
139%  15478  146%  154% 

89%    90 
93       97       96       96 
25%    28%    22%    26% 
48%    5234    4334    4934 


2434  26 
6538  67 
40%    44% 


45       45 


23 
67 
40 


25 
69 

423., 


107     107%|--. 
56       60 
SOU    32% 

70       72 


31%    3134 
71       71% 


109loll584!109%  I 
29%    31%    28^    30% 

70%    74%    70       72% 
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STOCKS 


Texas  &  Pacific 

Toledo  St  Louis  &  Western.. 

Preferred 

Union    Pacific 

Preferred 

Wabash -- 

Preferred 

Western  Maryland  Ry 

Preferred 

Wheeling  &  Lake  Erie 

1st    preferred 

2d  preferred 

Wisconsin  Central 


EXPRESS. 

Adams   

American 

United  States 

Wells.  Fargo  &  Co- 


COAL  AND  M1NINQ    Par. 

Amalgamated  Copper 100 

American   Coal 25 

Anaconda  Copper 25 

Batopilas  Mining 20 

Chino  Copper 5 

Colorado  Fuel  &  Iron 100 

Preferred  --- 100 

Colum  &  Hock  Coal  &  I. .100 

Trust  receipts  full  paid 

Com  stock  Tunnel 2 

1st  income  4s 

Consolidation  Coal 100 

Qoldficld  Consol  Mines 10 

Homestake  Mining 100 

Maryland  Coal,  pref 

Miami  Copper 6 

Nevada  Consol  Copper 5 

Ontario  Silver  Mining 100 

Pitts  Coal  of  New  Jersey.. 100 

Preferred 1C0 

Quicksilver    Mining 100 

Preferred  -- 100 

Ray  Consol  Copper 10 

Tennessee  Copper £5 

Utah  Copper 10 

Virginia  Iron,  Coal  &  Coke  100 

VARIOUS. 

Allis-Chalmers 

Preferred 

American  Agricultural  Chem. 

Preferred 

American  Beet  Sugar 

Preferred 

American  Brake  Shoe  &  Fdy- 

Prefcrred 

American  Can 

Preferred 

American  Car  &  Foundry 

Preferred 

American  Cotton  Oil 

Preferred 

Ar.ier  District  Telegraph 

American  Hide  &  Leather — 

Preferred 

American  Ice  Securities 

American    Linseed 

Preferred 

American  Locomotive 

Preferred 

American  Malt  Corporation.  . 

Preferred 

American  Malt  Sec.  pref  B-. 
American  Smelt  &  Refining- . 

Preferred 

Rights 

American    Snuff 

Preferred 

American  Steel  Foundries — 
American  Sugar  Refining  Co. 

Pref  erred 

American  Teleg  &  Cable  Co.. 
American  Telep  &  Teleg  Co.. 

Rights 

American  Tobacco  pref 

Trust  Co  certfs  of  deposit- - 
American  Woolen  Co 

Preferred 

American  Writing  Paper  pref 

Assets  Realization 

Assoc  Merchants,  1st  pref 

Associated  Oil 

Baldwin  Locomotive,  pref.- 
Bethlehem  Steel  Corporation . 

Preferred 

Brooklyn  Rapid  Transit 

Brooklyn  Union  Gas 

Brunswick  Term  &  Ry  Sec 

Butterick  Co 

Central    Leather 

Preferred 

Cent  &  South  Amer  Teleg 

Chicago  Union  Traction — 

Trust  Co  ctfs  deposit 

Pref  Trust  Co  ctfs  deposit- . 

Consolidated  Oas 

Corn  Products  Refining 

Preferred 

Crex  Carpet 

Cuban- American  Sugar 

Preferred 

Detroit  Edison 

Rights 

Detroit  United  Ry 

Distillers'  Securities  Corp 

E  I  du  Pont  Powder,  pref 

Federal  Mining  &  Smelting.. 

Preferred 

Federal  Sugar  Refining 

Preferred 

General  Chemical 

Preferred 

General  Electric 

General  Motors  voting  tr  ctfs. 

Preferred  voting  trctfs.. 


January 

Law    High 


25%  2734 

22  "  23% 

50  537S 
16934  17814 

921a  94 

1512  1634 

3278  35% 

50  513s 


75 
4% 


77 

51 2 


1212    1414 


5 
57 


71 
025s 


235  236 

224  255 

95  105 

150  1581j 


61       653s 


240  240 

250  255 

100  104 

158  166 

3  of 
6212    6718 


38I4    40 
2         218 


31       36 

1101211012 

4         4 

&S34      83., 

22c.    22c. 


5%      778 
85       85l2 


ISI4 

1% 

1714 

6734 

2>2 


l'Jlj 

1% 
20 
69 

2% 


32  3634 
4434  4738 
52       60 


7% 

27% 

46 
10134 

3934 

9212 

90 

12818 
87« 

77 

5012 
115 

5534 
105 


8% 

333s 
52l2 

IOIS4 
43U 
9418 
93 

135l2 
10i8 
82l4 
55l8 

118 
6088 

105 


334 
20 
17S4 
1038 
3OI4 
38% 
108 

384 

35I4 

8658 

7234 

IO3I3 

1-16 


414 
23l2 
21 
12 
32 
411o 

110i2 

4U> 

36U 

88I4 

79l» 

10519 
3-32 


10018  101 
4334    4612 

113     116% 

111     116" 
8234    851 2 

14014  14518 


9312    957g 


3012  3212 
9H2  9412 
30       3034 


29       3338 

59       6258 

7478    7818 

135     14212 

9       105« 

29       291» 

2814    3234 

100     10438 

116     116 

234      314 


13534  14334 

1312  15 

7412  80 

60  62 

3512  3534 

8812  8912 

IO7I4  IO7I4 

H4  H4 

6784  6734 

3238  34% 

82  82 

17»4  21 
4812    571? 

35  35 


100  105 
10358  106 
14978  154 


February 
Low    High 


276g 
2218 
5178 
174I4 
93 
16 
35l8 
4934 
7  514 
5iS 

13% 
714 

6014 


3014 

2484 
5378 
18H8 
9418 
18% 
4038 
5134 
7612 

6 
17% 

8 
6418 


240  240 

40  245 

98  102 

158  165 

ninlno  si 
6138   65 


38 
2 


41 
2% 


33       3638 
HOI2HOI0 

3         4I4 

200.   26c". 


612      7 
8412    S412 


I8I2  20 

134       134 

1918  22 

70  72% 
212      212 


36  39I4 
4412  4658 
5912    66 


7% 

31 

501 2 
103 

4178 

9458 

94 

135 

9 

7912 

5258 
118 

5918 
10512 


81  ■> 
34  " 
595s 

103 
47% 
9712 
97 

138 
10 
8238 
5719 

11812 
6238 

10512 


4 
2312 
201". 
12 

3H2 
3634 

10934 

358 

3312 

875s 

7512 

105 


414 

2512 
22!4 
1238 
34 
4234 
11012 
4 
36% 
89 

si% 

106 


280     290 

*46"  ~5~2~% 
116l212212 
11G78119% 
84  8412 
144     14658 


95      98 


32       3412 
94       96 

28l2    3412 


30 

59l2 

7558 
138 

10 

28 

2934 
10312 
11812 


3378 

64 

79% 

14H2 
1034 
30% 
333s 

105 

120 


278  3% 

678  714 

13S38  14538 

1312  15 

7834  795s 

6H2  70 

35  35 

8912  9012 


69  74 

3412  3712 

8312  8418 

21  36 

57  6518 

3912  40 


120     135 
105     10578 
152     15512 


March 
Low    High 


27S4 
21 
48 

1703, 
907g 
1608 
3612 
4912 
75 

5 
1412 

0W 
GII9 


2938 
23% 
531., 
1781., 
9414 
173, 
39l8 
5H8 
753., 

5S4 
1412 

612 


38 
2 


39 
21s 
2218    22% 
31       3334 
110     110 
2         2 
14       14 
20c.    24c. 


534      7 
8534    8534 


18 
"2 


1914 

11, 


1914    2238 

71       7934 

214      214 


1G34  17% 

36l2  39 

4338  4  51 9 

54  61 


April 
Low    High 


2512   29 

19  2H8 

45  491o 

1731,,  177.x 

9238  9534 

151-  17 

3478  3S34 

4878  5212 

75  75 

4  41; 

1218  1418 

618  6U 

66I4  7134 


240     245 

238     245 

9814  100 

160     164% 

ocks  of  v 
5958    6418 


241     241 
235     242 

95I4    9978 
163     177 

rcr    valve 
62i4    6838 


36ls  38l2 

2         2 

21U  24% 

2812  3214 


12       12 
22c.    29c. 
17       1812 


534      6I4 
85      85 


8 

3012 
54 
102*8 

4;ii2 

97 

96 

13678 
9I4 

80 

521 S 
114% 

593s 
104 12 


8 
32% 
5958 

10238 
4712 
98 
97 

137 
1018 
8238 
541" 

118 
6214 

105 


4  4 

2278  24I4 
21  25U 
1034  1178 
3058  3334 
3614    3978 

1061211034 

378      4 

3H2   3334 

86       87l4 

7338    7758 

IO3I4  10514 


102     102 
4578    48 

117     121 

11538  11734 
81       81 

144     14712 


9614  IOOI4 


3114  36U 
8612  9514 
2734    2958 


48       5278 


30  3234 
60  6358 
7614    7878 

13914  14219 

934    10U 

2814    31 

2658    3014 

99     10334 

120     122 


13914  14619 
135s  1434 
78  8078 
69      70 

8934    93" 
1085811014 


70 
35 


70 
3814 


8412  8412 

2314  30 

59  61 

40U  46 


1271213H2 
1055s  10734 
14518  152 


I8I4  20' 2 

1712  1834 
158       168 

1034  221S 

7758  82l8 

2  2 

3  3 
1512  1712 
35  38l8 
4258  4478 
59  6012 


738      8 
25       3012 
54I4    5734 


41 

95 

9512 
133 
93s 

80l8 

5014 
11478 

50l8 
105 


4414 
9612 
9512 

135 
11 
8614 
54l2 

116 
6012 

105 


4  4 

22I4    23 
22       2412 
1018    1H2 
30       3H2 
3534    3712 

104     10712 

4         4I4 

3218    3414 

87       88l8 

7058    7538 

104     10514 


99     102 
3934    4634 

116l8  11914 

11512117l8 

83       83 

14412  14618 


9634    98 


32       3512 
8878    92 
29      30 


May 
Low    High 


2612 
19 
4814 
17658 
9353 
1512 
36 
53 
76 

418 
137g 

6I4 
68I4 


2858 
225s 
5H2 
186 
953., 
171S 
3834 
6158 
81 
5 
16 
7l4 
7218 


240    245 
237     140 
97     100 
17218  17512 

of  S25  cr  I 
651 2   7158 


37       4034 

2         2 
2212    2534 
30       35 
110     112 


121o  1212 
2Gc.  34c. 
1612    1712 


55s      6I4 
84       87 


1912  2078 

18l2  19l2 

138       138 

1912  2234 

7834  88 

2         2 

16%  ~1S% 

3G%  3878 

44  4812 

60  62 


738  934 
27  3312 
5618    6012 

10218  10218 
4312    54I4 
96     100 
9434    9512 

130  13412 
IOI4  1212 
8538  8878 
52       57 

115     120 
49I4    5814 

100     105 


334 

22 

19 

1058 

3OI4 

37 
106 
414 

3312 

8714 

74 
105 


4l4 
24i2 
2378 
1158 
33 
43I4 

109 
414 
35 
88% 
8138 

107 


300     325 
101     104 

41       45 
1173812078 
H8I4H9I9 

S212    8234 
14578  14912 


96     102 


33       3512 
9058    94 
2918    31 


51 


104     104 

5512    5H2    54 


3112  3414 
61  6412 
7638    7878 

139     143 

9       10 

29       2938 

26       29 

88I4    99I4 

120     120 

2         2 
5I4      5I4 
14034  14558 
1312    1412 
78       79 
7434    7434 
3612    3612 
91       92 
1097s  10978 


3318  3658 

87  87 

2314  2712 

5912  60 

42  44 


135  135 
108  108 
148     15878 


3112  34 
60  G4 
7814    8H8 

142     14312 

9         912 

30       31 

2634    3H8 

99     10212 

119     119 

2         234 
5I4      6 
14334  14658 
14       1534 
791s    85 
72       72 
3712   38 
9212    9312 
115     116 


7034  7178 

3412  3712 

90  97 

23  2934 

61  6612 


10712108 
155I4  16838 


June 
Low    High 


23 

1912 
4634 
18338 
9312 
I6I4 
3534 
5818 
8OI4 

3 
10 

5 
67 


30 

2318 
52 

19012 
95l2 
173., 

39% 

6134 
81 

538 
17 

734 
70 


39l2    4H8 

13s      2 
2314    25 
3378    3558 
110     110 


234  240 

232  235 

95  95 
1G2  172 

ess  arc  <lnl 
6678    7018 

96  96 
38       4014 

134      13., 
2212   2378 
33       36 
110     110 


20c.   31c, 
16       16 


51-      61S 
8412    8514 


20 

19 
134 


2278 

21U 

134 


1934  2314 

8334    88I4 


2 

212 

17l8 


214 

212 
1838 


3S18    44 
47       5218 
6H2   72 


878  934 
2912  3338 
5614    5914 


5H2  5658 
9812  10019 
93       9514 

13312134 
1038    121S 
8434    8814 
5578    5738 

H5I4  11912 
503s    5514 

100     100 
» 


438 
2334 

20 

III9 

3H4 

40U 

1083., 

412 

34 

88 

7838 
106 


5 

2658 

24 

1178 

33l8 

4234 

110 

538 
4212 
88% 
8378 

IO8I9 


250     250 

9719 100 

41       4212 

118     12178 

118     119 

82       82 

al39l85318 

615,6    714 

95      98l8 


3H2  3434 
91  9614 
2858    2912 


5H2    5112 


3234    3458 

62       6418 

7958    83 

143     14512 

958    IOI4 

"36"  32™ 
100  10378 
119     11934 

212      234 
5         512 
1443814812 

1434  1538 

8158  84 

73  73 

3812  40 


72  72 

36  3814 

9G12  97 

27  3518 

61  66 


135     135 
161%  166 


aEx-  dividend  a 


July 
Low   High 


28 
21 
46 

1S478 
9312 
15% 
34 
6OI4 
82 
3 

712 
4 
6612 


2912 
2212 
48 
19238 
96 
I6I4 
3578 
66 
88I4 

334 
10 

4% 
6958 


15       15 


5l2      6'8 
83l2    83l2 


2038    22l8 
19       20 


"2 
221d 


"2 
1914 

8234  907s 

238  318 

412  514 

17  18 

4018  42 

4812  51 

73  97 


812  812 
28  2919 
5712    5934 


August 
Low    High 


22% 
1734 
38 

16512 
90 
1314 
2S34 
5612 
S512 
2% 

7?3 
3 
51 


281 
2012 
473g 
18934 
9412 
1512 
34 
62 
851 2 
3% 
812 
4 
67 


215  238 

210  23212 
90       95 

145  162 

lars  per  s 
5678    6738 


209  209 

201  201 

85  93 

139  146 


\i:/v. 
44 


3334    3S18 

11.1        L% 

17U    225s 

2778    3318 

110     110 


1412    14U 
20c.    20c. 


101     101 

538 
83l2    83l2 


1858  217S 

1678  19 

171~2  20™ 

7834  89l2 


2% 
414 


214 
414 


5012 

97 

9358 
13234 

IOI4 

8414 

55 
117 

5214 
10012 


55l2 

97 

9434 
13234 

1134 

88S4 

58% 
II8I4 

58 
102 


4% 
24 
2214 
1078 
3018 
3934 

105 

5 

39l2 

8814 

7S38 

10612 


5 
2538 
2534 
1078 
3134 
4214 

108 

538 

4358 

8918 

8034 

107I2 


250  250 
9612  97 
36       4018 

118     11912 

78™     78™ 
13614  13938 
638  63.32 
9418    97 


3H2  3234 
9Hg  92% 
2912    30% 


50       50 


3219  38 
60  6634 
80  845S 
143  144I4 
9  918 
2919  2978 
29I4  3012 
9978  10058 


27r       278 
578      578 
14458147 

1412  1478 

81  82 

75  75 

42  42 

9034  92 


74 
35 


74 

3678 


2812    2S12 


13238  13238 
10634  10718 
159     16312 


nd  rights. 


1353  17 

303S  40l8 

4112  49l2 

82  82 


G  "! 

17       2358 
5034    6OI4 


48       54% 
9512    93 

13112 133" 

9  IH4 
8138  87l4 
48       5634 

115  11712 
5019    57 

100     10019 


4 
20 
16% 

8 
2718 
3418 
104 

4 

38 

8478 

6734 

IO4I4 


412 
24% 
23 
1012 
30l8 
40 

106 

418 

4H4 

88«4 

7918 

106 


September 
Low    High 


2214 
17 
38 

15312 
89 
10 
19 
4978 
75U 

2% 

7 

3 
48 


2434 
I9I4 
4418 
1,(1., 
921.1 
1319 
2934 
58 
77 

3 

8 

3 
5378 


othe 
5934 


29 

11.1 
1612 
25 


35% 
2 

1914 
283,, 


20c.   21c. 


514 
8134 


6 
83 


1658 
15i8 

1 
I7I4 
78 

2i2 

4 
12 
3014 
38 
75 


1914 
175s 

Us 

1878 
84 

212 

4 
14 
3414 
4418 
75 


6  612 
1612  1812 
48       54 


4512 

95 

87 
125 
9I4 

8012 

4238 
115 

4518 
100 


5458 

99 

90 
125 

1034 

8658 

' 
1161 

5358 
100 


October 
Low    High 


2334 
18l2 
407g 
15818 
90 
11 
22 
5078 
78 

258 

7 

412 
50 


25 
1934 
4319 
1G419 
93I4 
1318 
2G12 
5712 
78 

4 

7 

412 
56 


207  207 

205  212 

88  90 

148  15412 

rs  p.  C. 
4858    5458 


3112   35l2 

II9      2 

17%    21 

25%    28 

106     108 


12        12 
ISC.    20c. 


3l2      53S 
82       8412 


1678  10% 

15i2  1G34 

1         1 

17i8  18l2 

78l2  81 

2l2      2l2 

121~9  1419 

32I4  36% 

4018  45l8 

60  60 


Q3, 


C 
161 
47  51 
9912    99% 


96 
32 

113 
115 

7934 

13H2 

514 

87 


9719 

39 

11814 
118 

80 

13612 
67,6 

9614 


28 

8734 

2714 


30 

9119 

2912 


50       52 


2834 
5S14 
7412 

133 

818 
29l2 
23 
95 

119l2 


38l8 

66l2 

81% 

14514 

818 

2934 

2914 

9978 

11912 


2         234 
5         6 
132H14512 
I2I4    1434 
7658    82 


122     122 


67       67 
30       3514 


28I4    28I4 
6012    6412 


90       90 

12838  13212 

107     107 

15034  16234 

4214    5134 

81       8658 


312 
18 
17 

S58 
27 
3318 
10412 

3 
37 
82 
5658 
9834 


378 

2158 

I8I4 

10 

2978 

36 

IO6I9 
4I4 

4218 

85 

7H2 
IO5I4 


225     22518 
96       96 
25      32 

II2I4H7 

11334  1161s 
S012    81 

13234  1361s 


91  98I4 

9212  97I4 

27  2914 

87  9OI4 

24l2  27 


47       47 


26  303S 
54  6138 
72       77 

129     132 

SI4      9 

28       28 

1834    2458 

9178    97 

113     113 

15s      134 

434      434 

12834  13G 

1034    131g 

7312    8078 


45 
93 


58 
96 


6612   66% 
29       32 


15       15U 
4718    50 


126     127 

142"  153 
371S    4212 
75       8212 


51 
99 


5934 
101 


12212  12212 
93s     1034 
8212    87 
45       51 

113     115 
4218    5112 
95       95 


312 
2018 
I7I4 

81 2 
26l8 
3218 
102 

354 
40 
821 2 
5934 
9938 


378 
22 
1812 

834 
29 
357s 
105l8 

4 

4358 

86 

667S 

10219 


November 
Low    High 


2312 
18 
41 

16414 
9H2 

914 
1958 
5612 
7814 

3«4 
IOI4 

5 
55 


25l2 
1938 
4319 
17858 
96 
1234 
2G34 
64 
82 

512 
1134 

6I9 
571^ 


198  201 

20S  216 

90  90 

148  151 


5212    6478 


3334  4014 
138      17g 

20  2438 

26  29 


20c.    20c 


438 
85 
50 
19 
16 

114 
173,, 
80 

2 

5 

1358 
3434 

4412 
60 


85 

50 

2:: 

19 
2 

20'8 

87 
4l2 
51 2 

16 

3918 

5238 

62 


3  31 
10!2  15 
50      56 


228     22818 
10H2104 

2712  3314 
115  11834 
115     116 

78       78 
13318  13558 


9312  9838 

9412  9714 

2912  3H2 

8514  88% 

25  2712 


27U  2938 
54  57I4 
7314    7519 

133  13514 
9         9 

2834    2914 
19l8    22I4 
9178    9578 
116     116 

2         2 
434      5 

134  13912 
958    12 

73       76 


5712    57% 
96      96 


70       7512 
2912    32I8 


1G%    17 
47       53I4 


120     120 

104     IO4I4 

146U  152 

38       40 

75       7812 


5134 
973., 
88l2 
127 
10 
86 
4734 

11418 

41=8 

92 

18 

378 
2218 
1712 

9 
2734 
33 
10219 

4 

4012 

8434 

6178 

100 


58 

9734 

8812 
129 

1238 

9278 

561 
H6I4 

46 
100 

18 
378 

2218 

21 
9 

2878 

3712 

10334 

478 

4358 

86 

7478 
104 


December 
Low   High 


1978  24% 

12  183s 

3478  4234 
169%  175% 

92  93I4 

534  1012 

14U  2434 

59  62I4 

81  83 

312  5I4 

1012  1212 

5  638 

54  55% 


199U  200 
210     215 
84       8634 
148     151 


5S58    6"38 


3614    3934 
138      134 
2212    2712 
25I4    29 
108     110 


15c.   20c. 


4U      5 

86l2  87l2 

215~8  24% 

17%  20 
1         1 

17  1878 

8158  8314 


3% 
5 


334 
5 


101  101 
30   3458 
II6I4  119 
115  116% 


135% 142 


96%  102 
9638  10058 
27       30 
8634    8S34 
2634    28 


44%    4634 


28% 

54 

7478 
135 
8 

30 

21 

9134 
115 


31 
60 

79% 

14814 

8 

30 

24% 

95 
116 


134      2% 

434      534 

138     14414 

IOI4    1134 

7434    76% 


54       54 
93       98% 


76      76 

30%    327 


I6I4  20 
49%  52 
64       6434 


131      13278 
10638  106% 
1501s  156 
35       40 

77       79 


b  First  Ins  tallment  p 


1434  19 

34%  3834 

48%  5778 

61  85 


1%      3 

6%    12 

54%    63% 

105     105 
5134    58% 
98     IOOI4 
90      90% 

128%  130 
10%    12% 
89%    93% 
52       5538 

116%  1171.1 
43%  4734 
92%    9338 

"3%  334 
20%  21% 
18  19% 
8%  11% 
2734  34% 
34%    37% 

10258  106 

4%      4% 

40%    42% 

85%    8638 

6858    75% 

102     10419 


103     106 
33       3378 
114%  116% 
114%11618 


13738  140% 


99  IO5I4 
99%  105 
25%  27% 
8G%  8934 
25  27% 
106%  108 


103% 
29 
56 

75% 

139 

8 

287s 

1934 

91% 

115% 


107 
31% 
61% 
7734 

142% 

8 

29% 

22% 

94 

115% 


434      5% 
136%  139% 

10%   in8 

75      78 
75       75 

95"     97" 


3034    317s 


13 
37 

67% 

96 
133 
1065S 
15119 

35 

74% 
aid. 


ISI4 
47% 
67% 
96 

133 

106% 

156 
37 
7S% 
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STOCKS 


January   .  February 
Low    High \Lott)    High 


Havana  Electric 

Preferred 

Interboro^Met  vot  trust  ctfs. 

Pref  erred 

Pref  voting  trust  certfs 

International  Harvester 

Preferred 

Internat  Merccrt  Mar  stx  tr  ct 

Preferred 

International  Paper 

Preferred 

Internationa!  Steam  Pump — 

Preferred 

Kings  County  Elec  L&  P 

Knickerbocker  Ice,  pre? 

Lackawanna  Steel 

Laclede  Gas  (St  Louis) 

Preferred 

Rights 

Mackay  Companies 

Preferred 

May  Department  Stores 

Preferred 

National  Biscuit 

Preferred 

Nat  Enameling  &  Stamping- - 

Preferred 

National  Lead  Co 

Preferred 

New  York  Air  Brake 

New  York  Dock 

Preferred 

Niagara  Falls  Power  rights.  - 
North  American  Co  new  stock 
Northern  Ohio  Trac  &  Light- - 

Pacific  Mail  Steamship 

Pacific  Telephone  &  Teleg 

Preferred 

People's  Gas  Lt  &  Coke.  Chic 

Phelps.  Dodge  &  Co 

Philadelphia  Co  (Pittsburgh)  - 
Pittsburgh  Steel  preferred — 
Pressed  Steel  Car 

Preferred 

Pubiic  Service  Corp  of  N  J  — 

Pullman  Co  (The) 

Railway  SteeI=Spring 

Preferred 

Republic  Iron  &  Steel 

Preferred 

Rubber  Goods  Mf;;,  pref 

Sears,  Roebuck  &  Co 

Preferred 

SIoss=Sheffield  Steel  &  Iron.- 

Pref  erred 

South  Porto  Rico  Sugar 

Preferred 

Standard   Alilling 

Preferred 

Texas  Co.  (The) 

Rights 

Texas  Pacific  Land  Trust 

Third  A. venue 

Trust  Coctfs  1st  instal  paid- 
New,  when  issued 

Toledo  Railways  &  Light — ■_ 

Twin  City  Rapid  Transit 

Underwood  Typewriter 

Preferred 

Union  Bag  &  Paper 

Preferred 

United  Cigar  Mfrs,  pref 

United  Dry  Goods 

Preferred 

United  Rys  Inv  of  San  Fran-- 

Preferred 

U  S  Cast  Iron  Pipe  &  Fdy 

Preferred 

U  S  Industrial  Alcohol 

Preferred 

U  S  Realty  &  Improvement- - 
U  S  Reduction  &  Refining 

Preferred 

U  S  Rubber  Co--_ 

1st   preferred 

2d  preferred 

U  S  Steel  Corporation 

Preferred 

Virginia=Carolina  Chemical 

Preferred 

Virginia  Railway  &  Power — 

Preferred 

Vulcan  Detinning 

Preferred 

Western  Union  Telegraph 

West'house  EI  &  Mfg.  assent- 

lst   preferred 


9334   95 
18%    201s 
505s    553s 


95W 
9-H2 
18% 
51 


96 
95 

203S 
55% 


109  116% 
12214  12334 
412  5's 
1512  18 
12  133s 
54  563s 
3934  41U 
S4%    85% 


11418 

12212 

512 

1G34 

10% 

47 

40 

85 


12U" 
12414 
512 
1778 
13% 
55% 
44 
89 


106     114i2 


38       40 

111     113 


March 
Low    High 


951  ■>  951  9 
ISI4  1934 
0OI2    50I4 


11512119 
123  12414 
4%  5 
I534  1734 
10  1H2 
4712  49% 
39H  *l?s 
8712    S9% 


44       443s 
1021/t  112 


April 
Low    High 


17I4    1912 
4734    54% 


11512119l2 

12378  124% 

438      4I2 

161->    18 

9%    11 

45       4812 

3812    4034 

8714    89 


Low    High 


96      96 


I8I4    1934 
5034    54I4 


44       48 
102     10438 


119     129 
124     12S14 
434      5 
16       ISI4 
912    12 
4458    52 
3812    4H4 
877S   90 


June 
Low    High 


9512 
9719 
1714 
49l8 
49I4 

120W 

123 
434 
17 
10% 
46l8 
41 
88I4 


9612 

9S14 

19% 

541 

50l2 

12612 

125 
538 
1914 
1134 
5034 
4314 
9012 


70      70 

42       42 
1043810634!l04%109l9 


July 
Low    High 


93I4    96 


1714 
49 

4834 

12112 

124 

4I9 

1684 

11 

48!4 

40% 

8S12 


20 
56% 

55l2 

125% 

1253g 

4% 

I7I4 

12% 

5034 

4234 

8934 


3712    371" 
IO6S3  IOSI4 


August 
Low    High 


1312 

4H4 

4012 
10334 
120 
4 

14 

10 

46 

3214 

87 


17% 

50 

49 
122 
124% 
412 

1634 

11 

48U 

40% 

87% 


35       37% 
102%  10634 


Stpteml  t 
Low    High 


13l8 
3934 
39% 
99% 
115 

3U 
14 

9 
45U 
27 
80% 


16 

401? 
4034 

108% 

120 
4% 
151" 
10% 
48% 
331o 
85 


October 
Loio    High 


30      30       30      31 
IOH4  104i4  IO2I4  105 


98 
IOII9 

13?| 

42% 

41 
101% 
116 
3% 

I4I4 
9% 

45 

23 

80 
123 


98 
1028s 

15% 

46 

44U 
109 
120! 
41 

15% 

10% 

4758 

29 

82% 
123 


November 
Loio    High 


14 

44 

42 

102% 

120% 

4 

1484 
97S 

45% 

25 

80 


16 

4814 
46 

112 

122 
4% 
IS 
10% 
47% 
34% 
83% 


30       32 
103%  10618 


December 
Low    High 


13% 

45% 

4334 
104U 
120 
4 

16% 
9I9 

4534 

32 

83 


17 

54 

52% 
112 
1201i 
5% 

22% 

10 

46% 

34I4 

83% 


30       30 
101% 107 


1-32     1-32 


92       94 
7434    7634 


91%    95 

7534    761; 


91%    93% 
75%    77 


90%    93% 
7478    77 
70      70 


90      9234 

7558    76% 
70%   83 


117%  123% 
124  127 
17  IS 
85  85 
54  58 
10S  108% 
70%    72% 


121%12514 

12638  130 

17%    IS 

90       90 

54%    59 

106     IO8I4 

76 

25 


72 
25 


64  7238 
39%  40% 
25  29% 
44  54% 
95  96 
105% 109 


105     108 
220     220 
10019  106%;  104%  107 


68  7238 

40%  42 

243s  29% 

49%  54% 


30%    34% 
9214    97 
116% 117 
159     163 
31       3434 

92  9814 
31%    S4's 

93  9838 


185     18934 

1191"  119% 

50       51% 


3234    3614 
9738    9918 
116%  120 
I6OI9IOH9 
34I4    38 
9734  100 
3238    35% 
9734    9938 


121  135 
12578  12934 
17  18% 
S858  88% 
51  5514 
105% 107 
70       72 


130U141 
126%  1281-> 
17       17 

~50%    5234 
1053S  107 
68       681 , 


133  139 
128  12934 
1634  17% 
86  86 
52  57% 
10734  109% 
70       74% 


66 
13 


66 
13 


89% 

74l3 

S0% 
112 
135 
128 

167S 

92 

55I4 
10734 

73 

24% 


92% 

75% 

87 
112% 
1381  •> 
12914 

2014 

97 

5734 
108 

75% 

24% 


86% 

73% 

80 

113% 
133% 
127% 

18 

94% 

55 
1073S 

68I4 


89 

74% 

84% 
113% 
136 
128 

22 
1003j 

56% 
108% 

75 


83       86 
72       74% 
73%    80 

12914  1341-. 

12738  1283j 
1634    19 
93       98% 
48%    55% 

108     10934 
64%    70 


82 

72 

74 
1073.) 
123% 
126 

14 

9014 

4219 
104 

51 


84 

73% 

79% 
109 
13  Ho 
129 

17 

96 

5H4 
107% 

56 


6934    72U 

4078  431 9 
24  25i8 
5034  5414 
96  9919 
103%  108 


70%  7134 

4214  43 

23%  20 

4758  5214 

I63"   10734 


71%    7634 

~24%  27% 
49  52% 
99      99 

104%  106% 


7334  7638 
1  ■'■■-,  4434 
26  2734 
49%  52% 
97  97% 
105U  10634 


105%  109 


90      90 
113     113 


131     1351" 


188  192 

121  121% 

52       5614 

112  112 

ll6"  112  " 


134      1361-> 


91 
10 


92 
12 


8S%    90 
9%    U 


8         SH 
10S     IIOI9; 


8         8% 
109%  111 


57       59% 


IOOI9IO6 
102% 104 
31%  45 
6034  70 
15  16 
50       54 


65%    6919 
3%      4% 


36       4234 
109l9lll78 

7219    74 

7138    80 
HGI4I2O 

6238    6738 
12378  125 


50       50 
73       76% 
65%    68 
116     123 


8         9 
5634    59% 
103     104 
106     10634 
104%  107 
4438    49 
69%    75% 
17       19 
55       61 


67       6934 


11% 
4038 

111% 
7334 
7634 

11734 
64% 

125 


III9 
47% 

114 
7S% 
82% 

12078 
7038 

127 


50       50 
73       75% 
68       71 

120  120 


3134 

97 
119 
159 

32% 

98 

31% 

97% 


33% 
98 

120 

I6H9 
35 
99% 
3414 
9938 


105% 

103 
3134 
98% 

II8I9 

159% 
31% 
99 
30% 
92% 


IO6I9 
104 

33% 
101 
120 
162 

34 
100 

34 

97% 


105 
104 

321 9 
100 
119 
160 

32 
100% 

29% 

93 


11419 
105 
36% 
101 
11934 
16234 


11219 
10334 
35% 
10034 
119 
101% 


144  190 
121U122 

52  "  54 
112  112 

85  85 
112  112 


142     146 
1213412134 

49       5219 
112     112 

82       82 
110%  110% 


129     136    |125     130 

%      1 

87       89       88       88% 

S%    1138      9%    11% 


136% 
120% 
49 
112 

84 

"l634 
51 
127 


3578j  35% 

io2%;ioi% 
32%  29% 

96%;   933S 
!102 

14334  140 

121    !11934 
52%    49% 

112     110 
8414' 

110 

17    j    16U 
51     ',   51 

132      115 


118% 
106 

37% 
10234 
11934 
102% 

39 
103 

31% 

96 
102 
146 
120% 

52 
110 

no" 

17% 
52 

12S19 


11 


9019    90% 

1  _'%     10        14% 


634 
108 
63 
103 


7% 
109 

63% 
103 


6%      6% 
108     109 
66       67% 
103%  105% 

634      7 
5638    58% 
101% 103 


58%    5938 

101%10H9 

105%10012;i02  10534 
1043410558!l01%10538 
45  48%  40  46 
72  7614  70  7434 
17  17%  15%  17% 
58%  5S34  57  5834 
26%  26% 
92  94 
7134    74% 

4         4 

11%    11% 

38       43% 

111%  114% 

76%    77% 

7234    78% 

1187s  12034 

57%    67% 

122%  126% 

41%    45 

83       83 


66% 
334 

"39" 
112 
76% 

745g 
118 

65% 
126% 


73% 
334 

47% 
114% 

79 

79% 
119% 

70% 
128% 


7 
IO8I9 

6034 

105% 

7 

58 
103% 
103% 
105 

40 

70 

16% 

55 

25 

91 

72% 
4 


HOI" 
83% 

108 

8 

58 

104 

105 

10634 
42% 
73 
18% 
5S% 
30 
97% 
7934 
4 


7 

108 
8134 

108 
734 
59% 

104 

105% 

105% 
37 
68% 
16% 
57% 


7% 
110 
111 
11319 

8I4 
5914 

100% 

108 

IO6I4 
4234 
72% 
18 
59% 


38       42% 
112     114 

74%    7734 

74%    8II.1 
118     120% 

57       64 
123     125% 

43       44% 


76       783 
3%       4 


40%    43% 
113%  114% 

7678    77% 

75%    80 
1177811938 

5334    61 
124     127% 


7134    74% 

66%    70%'   6478    70 
117%121    ill7     121 


51       51 
71%    7438i   7234    84% 
08       79 
116%  118 


13  15 
60  70 
78%  83 
7434  7S 
118% 119 


7238  7419 

50  5019 

27  31% 

47%  49% 

105     106% 


6938  721 9 
51  541 
2734  31 
3738  47 
90  96 
101%  106% 


10378  105 
36       37% 
102     102% 

160%  162 
35       38 

IOH4  101% 
29%  3034 
93%    95 


104% 
103% 

30 

97 
115 
15534 

30 
10078 

2458 

8S58 


10419 
103% 

3619 
1023,, 
116 
160% 

36% 
101% 

2934 

94% 


140     142% 


48%  50 
112     112 

88  88 
110     110% 

~50~     52" 
109     122 


137%  137% 
36       49 


110  110 

15  15 

51  51% 

84  IIOI9 


901- 
10 


9019 
11% 


86       90% 
734    10% 


107     110 
93     103% 

111%11378 
634      734 
59       59 


106 
107 

37% 

66 

16 

52% 

25% 

9934 

73 


107 

107% 
39 
69% 
16% 
56% 
25% 
9934 
7619 


6% 
10519 

82 
IIOI9 
534 

54 

IOH9 
101% 
101% 

3H9 

59% 

13 

46 

24 

93% 

66% 


6U 
108 
99% 
11334 
634 
58 
IOH9 
103U 
1071o 
3634 
6434 
15% 
53% 
24 
93% 
74 


14       14 

40%    42% 

113     HSU 

76%    7719 

77%    80% 

117%  120 

55       59% 

120     125 

3819    3819 

80       80 

16       16 


35% 
108% 

72 

69% 
114 

51% 
117 

38 

78% 

13 


40% 
11334 

75 

79% 
118% 

5S% 
123 

381 

781 

13 


78       82% 

72%    76% 

118%  118% 


73       7934 

6378    73 

110%  118% 


6458    70 


28 
35 


3119 
38% 


102%  104 


99  105 

101  103 

25  31 

91  98 

154"  157  ~ 
26%  30% 
94  98% 
21%  26% 
81%    92 


125%  133% 


34       39% 


8719    87% 
110     110 


85      91 


83       86% 

72%    7234 
74%    7738 

12278  12938 
127  12834 
1334  15 
92  94 
4219  4S 
10438  106 
45       55 


85       8519 

72%    7338 

73       74 

110%11134 

1271"  1433.J 

125     128% 

15       10% 

94       961" 

4478    52% 

105     106% 

4719    5S% 


74% 

68 

71 
111 
1371o 
127 

12% 

9434 

481o 
10434 

5434 


82 

72% 

72 
111 
142% 
128 

1438 

96% 

551 9 
107% 

56 


65%    72 


29  31% 

38  4734 

97  97 

104  108% 


72  753S 
5534  5534 
2919  3338 
4634  50% 
98  98 
10434  107 


28  SOU 
95  95% 
10S  112 
156  160 
26  28% 
97%  97% 
18  23% 
74%    85% 


107     108 
101     101 
307g    3434 
96     100 
108% 109 
157%  159% 
27%    32% 
100     1027s 
1934    23% 
7834    84% 


131U  139 


37       40 


139     143 
1201*121% 
41       43 


110     110 


51        52% 
86%    93 


50       50 

74%    89 


84        S4 
734      834 


104 

87 
108 
5% 

54 
100% 

9719 
10034 

2S% 

52 

11 

40% 


106 

90 
110% 
638 

54 
100% 
102 
104 

32 

601 9 

13% 

46 


90 
66 


91% 
68 


30% 
104 
66 

51% 
103% 

43% 
114 

37 

77 


39% 

109% 

71 

72 
116% 

5419 
11734 

41 

7S% 


74       78 
58%    66% 

11019  11119 


85 
S 


87 
934 


89       89 
234    13% 


IO0I9 
89% 

108% 
5% 
52 

106U 
97% 

102 
30% 
55% 
11% 
42 


10034 
104 
11034 
6% 

53% 
IO6I9 

99 
10219 

34 

58% 

1334 

45 


31 

4 

105 

10134 

1111" 

5U 

50% 

104 
9719 

104 
34 
56% 
12% 
42% 


363S 

41" 

106% 

107% 

11134 

6 

53 
104 

98% 
106 

3734 

66 

1419 

47 


72%    75% 

30%    32" 

4634    49% 


10234 

204 

10019 

101  " 
32 

100 

108% 

157% 
30% 
9819 
22% 
81 


105 
205 
106U 
102H 

34 
100 
109 
159% 

33 
102% 

28 

8538 


141     142% 

121%  1211> 

39       42% 


88       88 
110     110 


51       53 

81       SS% 


93       93 

68%    68% 
3        3 


40       45% 
10534  110 
70%    76 
50       62% 
103     11034 
45%    49 
116     118 
40%    41 
77       80% 


95 

6S% 
2 

10 

42% 
106% 

72 

5534 
106% 

47% 
116 

39% 

SO 


95 

70% 
2% 

10 

473, 
110  ' 

7619 

65% 
IIOI9 

54% 
119 

43% 

Sl% 


60       60 

76%    81 

6034    66 

114     115 


77       7934 
6334    6738 
115     115 


87 

41" 
21% 
35 
4 

105 
98% 

11034 
434 
51 

106 

100 

105 
30% 
58 
14% 
4719 
261" 
93% 
6734 


45% 
109 

75 

6OI9 
10S38 

52% 
118 

4 II9 

80% 


90 

7% 
2134 
41 
51" 

105 

IIOI4 

113% 

5I9 

5119 

106  " 

100 

10519 
3319 
6II9 
17  " 
52% 
26% 
9319 
69 
2% 

48% 

110% 

76 

69% 
111% 

5634 
118% 

4119 

81  " 


66%    66% 

77%    S078 

64       70% 

117l9ll7l9 


DEALINGS  IN  FOREIGN  GOVERNMENT  SECURITIES  AT  NEW  YORK  STOCK  EXCHANGE. 


soli. 


BONDS 


J  a  u uary 
Loio 


Febr, 
Low    High 


March 
Low    High 


April  May 

Low    High' Low    High 


June 

Low 

Hiqh 

97% 

973i 

"7% 

98 

94% 

9434 

94% 

94% 

S8% 

88% 

1021 9 

103 

99 

99 

97% 

97% 

9519 

96% 

91% 

92% 

July 

Low 

High 

97% 

97% 

97% 

99 

9438 

9434 

941,, 

94% 

8734 

S8% 

102% 

103% 

99 

99 

97 

9734 

9578 

97 

90 

90 

August 
Low    High 


September 
Low    High 

9634 

9758 

97% 

98 

93% 

86% 
1027* 

9419 
94% 

'.■1, 

104 

97% 

971" 

97% 
96 

97% 
97% 





October 

Low 

High 

97 

97 

9534 

9734 

93% 

94% 

93 

93% 

87% 

88 

1021.. 

:n, 

973.i 

973, 

' 

9&38 

9634 

90 

92 

Xorcmbcr 
Ixno    High 


December 
Low    High 


Argentine — Internal   5s   of    190') 
Imperial  f  .  eminent — 

Hukuang  Ry  1951 5 

Imperi  il  Japanese  Government — 

i}4 

2rl  scries  1925- --i'A 

Sterling  1  4 

Repu'  :mi.'!  loan 5 

Pmal  loan   1949 4',. 

Sao  Paulo  1     19 5 

1*99  £  lo:ui---5 
Gold  debt  of  1904-54 4 


0.-.3, 
9433    95!,. 

103% 

97        971o 

97        973, 
93!2    94% 


9734    99 


98%   9934 


987S    9878 


94% 
94% 
887« 

10212  104 
991"  100 
97 

97        ". 


93%    9434 
933g    94% 

87%    89% 
103     104 


97 

97 


93%  94% 
9338  94% 
88%  8838 
102%  1031" 
98%  98% 
97%.... 


98       98% 


937s  94% 
9334  94I4 
S8%  89 
103  10319 
98%  98% 
97%    97% 


94       94%:  91 


97% 
94% 


96 
92 


96%    961-    97 
92%'  92%    94 


97  9758 

9734  99 

94%  94% 

9334  >J41" 

S7-M  88% 

10278  103l2 

971.t  973j 

97  97% 

891"  90 


97 
96 


97% 
96% 


94%    94U 

• 

102%  10:i 

... 

I   I      9; 

97        97 


9034    97% 

96  96 

9334 
91%    93% 
86       S6 
1025g  103 

97  97% 
96      96% 


Note. — In  case  of  bonds  of  foreign  governments  issued  in  pounds  sterling,  the  usage  of  the  Stock  Exchange  Is  to  consider  five  dollars  as  the  equivalent  of  one  pound 
sterling,  an<  I  on  that  basis.     With  the  exception  of  the  Republic  of  Cuba  5s  and  I  !  _s  and  the  TJ.  S.  of  Mexico  4s  of  1904  (which  are  issued  in  the 

denomination  of  dollars),  the  bonds  in  the  foregoing  are  all  sterling  issues. 


Jain.  ('»  W 


-  j 
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QUOTATIONS  OF  STERLING   EXCHANGE  FOR  EVERY    DAY  OF  THE  YEAR  1911. 

(i  i   nplled  Iron    po  ted  rates  of  lending  bankers  I 


..tin/. 

March. 

i                                            June. 

July. 

Ail;'   1 

1  nber. 

October.     \  November. 

December. 

00</. 

,, 

80  d.    Sight. 

60d.    .s         BO 

60  d.    Sight. 

60  d. 

60  d.    Sight. 

60  d.     Sight. 

60  d.    Sight; 

60  d.    Sight. 

1 

Sunday. 

N.ii.-i  s,;i..  .  i  8412 

4  8412  1  87 

4  85      4  8712  4  85     4  8719 

4  8419  4  87 

4  85     4  S7 

4  8II9  4  87 

Sunday. 

4  84      4  8719 

4  84      4  87!2 

1 

ii,.;. 

831J-4  8612-7  1  8  Ug  1  81  '■■ 

Sun. 

i  87124  85      1  87 

Sunda 

1  85      i  s7 

1  sii-   1  S7 

1  8312  4  87 

1  8  1      4  8712 

4  84      4  8719 

2 

-..;!.      v  .■  .  ,    1  s 

I  841     |  87 

is:,      i  ■  ,  :    i  85     ■!  s7 

1  ML.    1   B7 

(  35      1  87 

unday. 

.   :  87 

4  84       1  s7',, 

Sunday. 

3 

.,,:.-;  1  841» 

:   ...      :  ■■,. 

Holldaj 

4  85      4  87 

Holld  ij 

1  83i2  4  s, 

,  871 

4  8312  4  S7 

4 

,      :     ,      -  v.      i  87 

i  85      1  s; 

1  85      1  S7 

1  84      4  87 

■1  83l2  -1  87 

inday. 

4  8319  4  87 

5 

i 

.   36-li  1  84-12   '•■ 

1  87 

187124  i 

:  85     1  s7 

Sun.: 

1  s  i      4  87 

4  831->  4  87 

4  8312  1  87 

6 

1    • 

4 

>    Sunday.     4  85      1  •  . 

1  85      1  87 

1  85      1  s7 

4  84      4  87 

Holiday. 

4  8312  4  87 

7 

s 

lay. 

'  8412 

IS. 

1  85      1  8712  1  85     4  s7 

1  85     4  87 

1  3   1  -  1  87 

I  84      4  87 

Sunday. 

4  8412  4  871" 

4  8319  4  87 

s 

' 

B  .  '  ■  8612-7 

I  3      .  87-12 

i  mi„  4  871' 

Sund 

i  85      1    1712  is,     4  s; 

Sunday. 

1  87 

4  84      4  87 

1  s;;i.,  4  87 

4  8419  4  8712 

4  8312  4  87 

9 

10 

87-lj 

I    SI!-         s/ 

l  8412 

l  85      i  871o 

• 

1  85      1  87 

Sunday. 

4  8312   1  87 

1  871- 

Sunday. 

10 

1 1 

,4861; 

l  841; 

;  s;i- 

1  S71- 

4  85      1  87 

1  8412   1  87 

1  8  '       -1  87 

,   1  87 

4  .841 9  4  8719 

4  8312  4  87 

11 

'-• 

•  i  861 

Sunday. 

I  85       1    87 

4  85      :     . 

1  87 

1  8  1      4  87 

Holiday. 

Sunday. 

I  S.ilo  4  87 

11 

I  : 

■  1  mil. 

Holldaj        1  8412  1  n7 

i  .Mi-  4  87 

4  87 

1  85      1    17 

:  I] 

1  84      4  87 

.  :  s, 

4  S412  4  871; 

1  s:jlo  4  87 

13 

l  I 

1  83-12  4  861' 

1  84-12                   '2  '  87 

1  87 

4  8412    1      . 

1  85      1  87 

1  8412  4  87 

1  B4      4  87 

1  8312  I  8 ." 

4  8U2  4  8719 

4  8312  4  87 

14 

1  ..  1   1..    v    ' •  -i..    |  s; 

1  s; 

I  85      1  8712 

'    87 

,       1     , 

1  84      1  87 

Sum!  i' 

4  841->  4  S/l" 

4  8312  4  87 

1 5 

16 

1    si 

1  84-12   87-12  i  .-."o  4  87 

Sund 

1  85      ;  871; 

-  un  la 

i     11     ;  s7 

1  s  1      4  87 

I  87 

4  Nil.,  4  8712 

4  8319  4  87 

16 

17  .... 

1  83J 

-     ,      j 

1  841 

4  85      1  87! 

8412 

1  85     4  87 

1  s  1 1  .  [  87 

Sunday. 

4  84      4  8712 

1  sin.  4  871; 

Sunda  v. 

17 

18 

Si    l; 

1    ML, 

.  85      l  871; 

4  85 

Sun. 

1  85      1  87 

1  8412  4  87 

4  84      4  87 

1  8  1      4  871? 

4  8419  4  871? 

1  s:;i.,;,4  87 

18. 

1  1 

Sunday 

sun-: 

185      1  s;i. 

1  8i  !■> 

4  841-  4   s7 

1  85      1  8" 

1  8412   1  87 

1  si      1  87 

4  SI      4  871? 

Sunday. 

4  8312  4  87 

19 

83-12   86I4-I2 

l  sii..  4  87 

;  B5      I  871 

1  S7I- 

841     |  87 

4  85      1  87 

Sunday. 

l  s i      1  87 

i  SI       4  871- 

1  841  -  4  87l2 

.  ■  1  ;.; 

-...20 

83-12   8614-li 

184     1 

i  85      4  871^ 

Sunday. 

i  87 

4  85      4  s7 

1  8412  4  87 

1  si      i  8712 

4  84      4  s. I- 

i  8412  ■■  8i  L; 

1  8312  4  87 

21 

22 

Sunday. 

da 

l  8412   I  87 

1  85      1  8712 

1  871; 

4  8412   1  87 

1  85      :  B7 

>  S7 

4  84      4  8712 

Sundaj  . 

4  8412  4  s7i" 

!  831 0  4  87 

22 

23 

1  84     1  87-1; 

1   Ml- 

Sunday. 

.  85 

Sund '  1 

■  1  87 

1  84      4  8712 

1  SI      4  S71- 

I  8  1'.,  4  871-) 

1  8312  4  87 

23 

24 

4  83-12  ■ 

1  84     1  87-1 

1  Ml-    1  87 

I  85 

4  85     4  871? 

:  85     4  87 

1     si'-     !     ^7 

lay 

1  s  1      4  8719 

4  8419    1  871. 

Sunday. 

24 

25 

1  S3  1- 

1  si    is; 

4  85      4  871; 

4  8.5 

Si.  11 

1  85     4  s7 

1  sii-.  4  87 

4  84      4  8712 

I  8  1      4  8712 

4  8412   I  871; 

Holiday. 

25 

28 

1  83-12 

Sunday. 

1  85      i  871 

'   -,  .       1  S71- 

8412  i  ^7 

l  85      1  s. 

1  S!l..   1    17 

1  si      i  8712 

1  s  1      4  8712 

Sunda . 

4  8312  4  87 

26 

27 

!  83-12 

4  84-5    87  1    1  si'-  1  87 

i  p5 

4  871- 

1  8412   1  s. 

4  85     4  87 

Sum 

4  84      1  8712 

4  84      4  871? 

4  8412  4  871- 

4  83U  4  87 

27 

28 

•  ;-i-  I  841 

i  85      1  871 

Suiiii 

:  !  87 

4  85      1  87 

is,.,..    1  s7 

4  84      4  8712 

4  84      4  871? 

4  8412  4  871; 

4  8312  4  87 

29- 

29 

Sund 

I  8412  1  87 

1             1871; 

1  B5     4  871s 

4  87 

4  85      4  S7 

1  s  1 1  •.  4  87 

4  84      4  8712 

Sunday. 

4  8419   I  871" 

4  8312  4  87 

28 

30 

■S6127 

1  8412  -1  87 

Sunday 

Holiday 

4  8412  4  87 

Sunday. 

1  sii,.  4  87 

1  s  ;i  .  4  87 

I  si      4  871" 

Holiday. 

4  8312  4  87 

30. 

31 

High  _ 

1  ,s;-i;. 

1  8412   !  Si 

4  85     4  8712 

1  85     4  87 

4  84l2  4  87 

4  84      4  8712 

Sunday. 

31 

4  8319  4  87 

4  85      4  8712  !  Ml2  4  871; 

4  85     4  871j 

4  85 

1  85 

1  85     4  87 

1  85      4  87 

4  8419  4  8712 

4  84      4  871- 

4  silo  4  8719 

4  84      4  8712 

--High 

Low  .. 

1  8212  4  851; 

i  8312  I  B6li  '  8412  1  87 

1  S412  4  87 

1  85      »  871? 

4  8412  4  87 

1  8412   1  NT 

4  8412  4  87 

4  8312  4  87 

4  8312  4  87 

4  84      4  871; 

4  8312  4  87 

. .  Low 

COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1911 


Compiled  from  sales  made  at  the  New  York  Stock  Exchange.) 

COUPON  BONDS. 

REGISTERED  BONDS. 

COUPON  BONDS. 

REGISTERED  BONDS. 

2?. 

CO  IS. 

1930. 

3s. 

mis 

Pan.  | 

4s, 
IS,  '61.|  1925. 

2s. 
cons. 
1930. 

3s. 
1918. 

4s, 

1925. 

Pan. 
Canal 
2s,  '36. 

Pan. 

Canal 

3s,  '61 

2s, 

cons . 

I'.l.lll 

3s, 
191S. 

Pan. 
Canal 
3s.  '61. 

4s, 

1925. 

2s, 
cons. 
1930. 

3s, 

1918. 

4s, 
1925. 

Pan. 
Canal 
2s.  '36. 

Pan. 

Canal 

3s,  '61 

January. 

July. 
[Opening 

102% 
102% 
102% 
102  ■. 

in- 
102% 
101% 
102% 

102% 
102% 

102% 
102% 

102% 
102> 

102i., 
102% 

102% 
102% 

102% 
102% 

102% 
102% 
101% 
101% 

Highest 

Highest 

Closing      . .   . 

February. 

101 

101  V4 

102% 
102% 

102% 

in. 

!  1    ■ 
111.     , 

116% 

116% 

101% 
101% 
101% 

101% 

103 
103 

1  16 
110 
116 
l  16 

August. 
Opening      

101% 
101% 
101% 
101% 

1  13 

1  i  1 

113 

101% 
101% 
101% 
101% 

101% 
101% 
101% 

loi  -, 

113% 
113% 
113% 

113% 

Highest     -   

Highest       

Lowest 101 

Closing    

101% 

Closing    

March . 

( iprning  

September. 

Opening 

Highest . 

Lowest 

Closing.   

October. 

Opening    _    . 

LO 

LO     . 
100% 
100% 

Highest 

102  H 

102   | 

lo.", 

102% 

Lowest 

Closing    

April. 
Opening 

101 
101 
101% 

101% 

101 
101 
101 

101 

115% 
116 

116 

102 
102 
102 
102 

l  15 
115 

1  I.', 

115 

114)4 

113% 
113% 
113% 
113% 

Highest    .    

102  Ji 

Highest    ..     .. 

Lowest 

102% 
102% 

' 
1013 
101 

101% 

Lowest 

Closing 

Closing    _ 

May. 
Opi  nlng 

November. 
Opening 

Highest    .    

west .  . 

Closing .   . 

December. 

Opening 

Highest 

Lowest  ..   

Closing    

100% 

11,11 . 

ion', 

100% 
100% 
100% 
100% 

102 14 
1021., 
102', 
102.1., 

'   ii 

101% 
101 H 
101% 

100% 
100% 

100  ij 

113% 
113  % 

113% 
113% 

113% 

1 

113% 

Highest.  . 

114,4 

Lowest .    . 

l'i'i 

111 

114^ 

114 

III 

Closing 

June. 

Opening 

' 

114% 

1  i  ! 

100% 

100% 
100% 

, 

101% 

Highest    

MIL1, 

Lowest 

101% 

Closing    .... 

101% 

ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  CO  S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  737 
shares,  of  which  660  shares  were  sold  at  auction  and  77  shares 
at  the  Stock  Exchange.  The  sales  of  trust  company  stock 
amount  to  10  shares.  Included  in  the  auction  sales  were 
two  large  lots  of  stock — one  of  450  shares  of  stock  of  the 
Fourth  National  Bank,  which  was  sold  at  206,  and  one  of  200 
shares  of  the  Chatham  &  Phenix  National  Bank,  which  was 
sold  at  172.  Ten  shares  of  First  National  Bank  stock  were 
sold  at  1010,  an  advance  of  103^  points  over  the  price  paid 
at  the  last  previous  sale,  in  June.  Extensive  tables  report- 
ing the  bid  and  asked  quotations,  deposits,  surplus,  &c,  of 
banks  and  trust  companies  in  all  important  cities  in  the 
United  States  are  published  monthly  in  the  "Bank  and  Quo- 
tation" Section,  the  January  issue  of  which  accompanies  to- 
day's "Chronicle."  Bid  and  asked  quotations  for  all  New- 
York  City  bank  and  trust  company  stocks  are  also  publihsed 
weekly  in  another  department  of  the  paper,  and  will  be  found 
to-day  on  pages  55  and  56. 

Shares.  BANKS — New  York.        Low.  High.  Close.  Last  previous  sale. 

*10  America.  Bank  of 615  615  615  Dec.   1911 — 

200  Chat.  &  Phenix  Nat.  Bk__.    172  172  172  Mch.1911 —    1C8 

*27  Commerce,  Nat.  Bank  of.  _    198  201  198  Dec.   1911 —  200% 

10  First  National  Bank 1010  1010  1010  June  1911 —  999% 

O490  Fourth  National  Bank 205  206  205  Nov.  1911 —  204 

TRUST  COMPANY — New    York. 

10  Bankers'  Trust  Co 755  756  756  Dee.   1911 —  750 

*  Sold  at  the  Stock  Exchange,  a  Of  this  amount,  40  shares  were  sold  at 
the  Stock  Exchange. 

— The  existence  of  the  United  States  Circuit  Court  was 
terminated  on  Dec.  31,  its  abolition  on  that  date  having  been 
called  for  under  the  Moon  Bill,  embodying  a  codification  of 
the  laws  relating  to  the  Federal  Judiciary,  signed  by  Presi- 
dent Taft  on  March  3  1911.  The  Court  was  created  under 
the   Judiciary   Act   of   1789,   which   conferred   original   and 


appellate  jurisdiction  upon  the  Circuit  Court.  These  circuit 
courts,  as  has  been  pointed  out,  were  in  most  cases  tribunals 
of  intermediate  appeal  between  the  district  courts  and  the 
United  States  Supreme  Court.  In  1890  President  Harrison 
signed  a  bill  creating  the  present  Court  of  Appeals,  and  thus 
the  Circuit  Court  lost  appellate  power,  and  was  reduced 
in  a  sense  to  a  place  of  concurrent  jurisdiction  with  the  Dis- 
trict Court.  This  led  to  many  complications  and,  the  "New 
York  Tribune"  states,  it  was  found  necessary  to  resort  to 
a  division  of  jurisdiction  between  the  Circuit  Court  and  the 
District  Court  in  the  nine  circuits  of  the  United  States.  In 
the  Southern  District  of  New  York  the  Circuit  Court  took 
jurisdiction  over  criminal  cases  and  equity  cases  involving 
more  than  $2,000,  while  the  District  Court  had  jurisdiction 
over  bankruptcy  cases,  admiralty  and  marine  cases,  forfei- 
ture suits  and  all  equity  cases  involving  smaller  amounts. 
The  new  Judiciary  Act  is  intended  to  remove  all  confusion 
which  existed  between  the  two  courts.  Under  it  the  United 
States  District  Court  has  the  original  jurisdiction  in  all  Fed- 
eral cases  except  those  belonging  to  the  Commerce  Court 
and  the  Court  of  Claims  at  Washington,  and  the  original 
jurisdiction  of  the  United  States  Supreme  Court  under  the 
Constitution.  The  Act  does  not  affect  the  jurisdiction  of 
the  Territorial  Courts  in  Alaska,  Porto  Rico,  Hawaii  and 
Indian  Territory.  The  only  position  which  the  new  Act 
abolishes  is  that  of  the  Clerk  of  the  United  States  Circuit 
Court.  The  "Tribune"  contains  the  following  with  reference 
to  the  matter: 

The  vital  change  caused  by  the  new  Act  will  be  that  circuit  judges  will 
be  no  longer  debarred  from  sitting  in  the  District  Court,  though  their  prin- 
cipal function  will  be  to  consider  cases  on  appeal  before  the  Circuit  Court  of 
Appeals,  which  remains  unchanged  under  the  Act.  Because  of  an  omission 
in  that  section  which  provided  for  the  number  of  judges  in  each  of  the 
circuits  and  fixed  their  salary,  fear  was  expressed  in  some  quarters  that 
there  would  be  no  judges  for  the  Circuit  Court  of  Appeals.     The  section 
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failed  to  state  that  the  circuit  judges  in  each  circuit  should   be  judges  of 
the  Circuit  Court  of  Appeals. 

To  make  the  law  specific  on  this  point  and  to  remove  all  occasion  for 
doubt  as  to  the  authority  of  the  circuit  judges  to  sit  in  the  Circuit  Courts 
of  Appeals  an  amendment  was  introduced  in  the  Senate  by  Mr.  Sutherland 
at  the  last  session  of  Congress.  This  has  been  passed  by  the  Senate  and 
reported  favorably  by  the  Judiciary  Committee  of  the  House.  The  House 
neglected  to  act  on  it,  and  will  not  be  able  to  take  it  up  before  Jan.  3,  when 
Congress  reconvenes,  two  days  after  the  new  law  goes  into  effect.  This 
amendment  provides  that  "the  circuit  judges  in  each  circuit  shall  be 
judges  of  the  Cirouit  Court  of  Appeals  in  that  circuit,  and  it  shall  be  the 
duty  of  each  cirouit  judge  in  each  circuit  to  sit  as  one  of  the  judges  of  the 
Circuit  Court  of  Appeals  in  that  circuit  from  time  to  time,  according  to 
law."  This  provision  would  remove  ali  question  of  the  authority  of  the 
circuit  judges  to  sit  in  the  Courts  of  Appeals. 

It  is  proper  to  state  that  the  Senate  bill,  conferring  au- 
thority on  Circuit  Judges  to  sit  in  the  Circuit  Court  of  Ap- 
peals, was  passed  by  the  House  on  the  4th  inst. 

— In  the  annual  message  of  Gov.  Dix,  sent  to  the  New 
York  Legislature  on  the  2nd  inst.,  the  following  comments 
are  had  relative  to  the  taxation  of  savings  bank  deposits: 

The  existing  laws  provido  that  all  savings  bank  deposits  shall  be  exempt 
from  taxation.  These  provisions  had  for  thoir  purpose  the  protection  of 
the  poor,  whose  use  of  the  savings  bank  is  for  the  safety  of  small  savings, 
rather  than  as  a  place  for  investment.  This  purpose  was  highly  com- 
mendable, and  it  is  proper  that  the  poor  who  are  thrifty  enough  to  have  ac- 
cumulated a  few  hundreds  of  dollars  should  be  protected  and  encouraged 
to  go  on  saving,  as  against  sickness  and  misfortune.  Under  the  protection 
which  the  law  gives,  however,  there  has  grown  up  an  abuse.  While  the 
deposits  of  an  individual  in  a  single  savings  bank  under  the  statute  are  lim- 
ited to  $3,000.  it  is  not  uncommon  for  an  individual  to  separate  his  funds, 
placing  them  on  deposit  in  a  single  bank  in  the  name  of  various  members 
of  his  family  other  than  himself,  thus  violating  the  law  in  spirit,  if  not  doiDg 
so  technically.  Another  method  is  for  the  same  individual  to  distribute 
his  funds  among  various  savings  banks,  keeping  in  each  one  of  several  an 
amount  up  to  the  limit. 

I  recommend  that  a  study  be  made,  with  a  view  of  devising  such  equita- 
ble amendments  of  the  present  statutes  as  will  put  a  stop  to  present  abuses, 
without  defeating  the  original  purposes  of  the  statute  authorizing  the  ex- 
emption of  savings  bank  deposits  from  taxation. 

— The  question  of  the  accumulation  by  savings  banks  of 
an  adequate  surplus  is  agitated  anew  by  George  C.  Van  Tuyl 
Jr.,  New  York  State  Superintendent  of  Banks,  in  his  annual 
report  presented  to  the  Legislature  on  the  3d  inst.  On  this 
point  Mr.  Van  Tuyl  says: 

While  officers  and  trustees  of  savings  banks  are  usually  judicious  and  con- 
servative, the  rivalry  that  almost  necessarily  exists  between  different  sav- 
ings institutions  and  the  competition  for  deposits  with  National  and  State 
banks  and  trust  companies  that  has  resulted  from  those  institutions  paying 
high  rates  of  interest  upon  what  arc  denominated  "special  interest  accounts" 
accentuates  and  increases  the  natural  desire  of  the  officers  and  trustees  of 
savings  banks  to  make  as  large  a  return  as  possible  to  depositors.  This  de- 
sire to  make  a  large  immediate  return  to  depositors  by  way  of  dividend, 
usually  miscalled  "interest."  is,  of  course,  in  direct  conflict  with  the  even 
more  important  purpose  of  accumulating  a  sufficient  surplus  to  safeguard 
beyond  question  the  deposits  themselves  and  cannot  be  harmonized  with  it. 

The  possible  dangers  of  allowing  unrestricted  dividend  or  interest  pay- 
ments to  depositors  by  institutions  which  have  a  comparatively  small  sur- 
plus have  become  apparent  to  the  officers  of  savings  banks  throughout  the 
State,  and  I  am  informed  that  both  the  State  Savings  Bank  Association  and 
others  interested  in  this  question  will  present  bills  making  it  compulsory 
upon  officers  and  trustees  of  savings  banks  to  accumulate  a  reasonable  sur- 
plus This  can,  of  course,  only  be  accomplished  by  limiting  in  some  way 
the  return  to  depositors  until  such  surplus  has  been  accumulated.  I  trust 
that  some  satisfactory  solution  of  the  questions  involved  will  be  reached 
during  your  present  session  and  proper  legislation  enacted. 

While  it  has  been  the  policy  of  the  department  to  follow 
the  law  calling  for  the  examination  of  savings  banks  at  least 
once  in  two  j^ears,  at  the  beginning  of  1911  this  policy  was 
changed  and  the  practice  of  making  examinations  annually 
was  begun.  In  his  recommendations  Mr.  Van  Tuyl  speaks 
of  the  State  banking  law,  stating  it  to  be  the  result  of 
a  combination  and  general  revision  of  the  laws  relating  to 
the  various  institutions  under  the  supervision  of  the  Super- 
intendent of  Banks  made  in  the  year  1892.  He  points  out 
that  as  a  result  of  the  manner  in  which  the  law  was  compiled 
from  its  various  original  sources  and  the  rather  desultory 
way  in  which  amendments  have  been  prepared  and  adopted 
in  order  to  carry  out  some  specific  purposes,  the  law  is  not 
as  a  whole  harmonious  and  symmetrical,  and  some  of  its  pro- 
visions are  almost  contradictory;  a  general  revision  of  the 
law,  involving  a  simplification  of  its  requirements  and  a  re- 
statement of  them  in  clear  and  concise  terms,  will,  he  adds, 
therefore,  soon  became  necessary.  Alluding  to  the  action  of 
so-called  "real  estate  companies"  which  have  disposed  of  their 
unsecured  or  insufficiently  secured  bonds  to  the  general  pub- 
lic in  large  amounts,  Mr.  Van  Tuyl  states  that,  while  he  has  no 
desire  to  extend  the  jurisdiction  of  the  department  or  add  to 
its  responsibilities,  he  thinks  the  Legislature  might  well  give 
consideration  to  the  matter  and  more  clearly  define  mort- 
gage, loan  or  investment  corporations  and  the  jurisdiction 
of  the  department  with  reference  to  them.  The  total  re- 
sources of  the  several  classes  of  institutions  under  the  State 
Superintendent  have  reached  the  new  high  record  of  $4,134,- 
165,563,  this  being  $178,979,576  more  than  in  1909,  when  the 
previous  maximum  was  attained.  A  summary  of  the 
amounts  paid  to  depositors  and  creditors  of  failed  institu- 


tions of  the  State  now  in  process  of  liquidation  is  contained 
in  the  report  as  follows: 


Northern   Bank  of  New  York.  .00% 

Binghamton  Trust  Co 70% 

rJuropean-American    Bank. 60% 

Lafayette  Trust  Co 50% 


Bank  of  Wayne 75% 

Carnegie  Trust  Co 25% 

Washington  Savings  Bank 50% 

Borough  Bank  of  Brooklyn 10% 


— J.  P.  Morgan  sailed  on  the  White  Star  S.  S.  Olympic  on 
Saturday  last;  he  will  journey  to  Egypt,  where  it  is  expected 
he  will  spend  a  considerable  part  of  his  time  while  abroad. 
Mr.  Morgan  stated  that  the  length  of  his  trip  had  not  been 
definitely  decided. 

— Horatio  G.  Lloyd,  who  became  associated  with  the 
banking  house  of  Drexel  &  Co.  of  Philadelphia  two  years  ago, 
was  admitted  on  the  1st  inst.  as  a  partner  in  the  four  Morgan 
firms,  viz.:  J.  P.  Morgan  &  Co.  of  New  York,  Drexel  &  Co. 
of  Philadelphia,  Morgan,  Grenfell  &  Co.  of  London  and 
Morgan,  Harjes  &  Co.  of  Paris.  Prior  to  becoming  affili- 
ated with  Drexel  &  Co.,  Mr.  Lloyd  had  been  President  of  the 
Commercial  Trust  Co.  of  Philadelphia.  He  is  credited  with 
having  played  an  important  part  among  the  Philadelphia 
bankers  who  succeeded  in  restoring  confidence  during  the 
panic  of  1907.  It  is  stated  also  that  it  was  largely  through 
his  direction  that  nine  financial  institutions  of  Philadelphia 
were  relieved  in  1908  of  unnegotiable  collateral  which  had 
been  taken  to  secure  $2,000,000  of  notes  of  a  collapsed 
Canadian  reorganization  syndicate. 

— Kuhn,  Loeb  &  Co.  of  this  city  also  announce  the  ad- 
mission to  their  firm  of  a  new  partner,  namely  Jerome  J. 
Hanauer.  Mr.  Hanauer  has  been  with  the  firm  for  twenty 
years;  he  entered  its  employ  as  office  boy  at  the  age  of  sixteen 
years  and  rapidly  advanced  until  he  became  Manager  of  the 
bond  department  and  later  Office  Manager. 

— A  resolution  adopted  by  the  New  York  Chamber  of  Com- 
merce on  Thursday,  introduced  by  its  Committee  on  Finance 
and  Currency,  favors  the  proposal,  made  at  a  recent  meeting 
of  the  American  Economic  Association  in  Washington,  for  an 
official  international  commission  on  the  cost  of  living.  The 
purpose  of  the  movement  is  indicated  in  the  following  extract 
from  the  resolutions,  as  published  in  the  "Journal  of  Com- 
merce": 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York  favors 
the  proposal  for  an  official  international  commission  on  the  cost  of 
living,  to  be  called  together  by  the  invitation  of  the  United  States  and  that 
the  object  of  the  proposed  commission  shall  be 

1 .  To  gather  all  available  facts  as  to  recent  changes  in  wages,  cost  of  liv- 
ing and  prices  generally  throughout  the  world,  and  to  make  international 
comparisons; 

2.  To  secure  evidence  as  to  the  main  causes  of  these  changes  and  of  in- 
ternational differences; 

3.  To  discuss  possible  remedies. 

— The  Chamber  of  Commerce  at  this  week's  meeting  also 
adopted  a  resolution  presented  by  James  G.  Cannon,  com- 
mending the  Panama  Exposition,  to  be  held  at  San  Francisco 
in  1915,  "to  the  interest  and  co-operation  of  the  citizens  of 
New  York,"  and  urging  "the  Legislature  to  make  an  adequate 
appropriation  for  a  proper  exhibit  at  the  exposition  of  the 
resources  and  products  of  this  State." 

— Four  Philadelphia  trust  companies  began  to  clear 
through  the  Philadelphia  Clearing  House  Association  this 
week  under  the  new  regulations.  They  are  the  Girard  Trust 
Co.,  the  Land  Title  &  Trust  Co.,  the  Real  Estate  Title  In- 
surance &  Trust  Co.  and  the  West  Philadelphia  Title  &  Trust 
Co. 

— At  the  meeting  of  the  trustees  of  the  Union  Trust  Co.  of 
New  York  on  Thursday,  Henry  M.  Popham,  who  since  1903 
has  been  Assistant  Secretary  of  the  company,  was  promoted 
to  the  office  of  Secretary,  succeeding  John  V.  B.  Thayer. 
Mr.  Thayer,  who  has  heretofore  been  Second  Vice-President 
and  Secretary,  will  continue  to  occupy  the  position  of  Vice- 
President. 

— The  annual  statement  of  the  Citizens'  Central  National 
Bank  of  this  city  shows  a  most  satisfactory  record  of  growth. 
For  the  73^  years  since  its  consolidation  net  earnings  have 
been  $2,646,888,  an  amount  in  excess  of  the  bank's  capital, 
which  is  $2,550,000.  Dividends  of  $1,185,750  have  been 
paid  and  $1,461,138  applied  to  the  increase  of  surplus  and 
profits,  the  bank  having  to-day,  besides  the  capital  of  $2,- 
550,000,  a  surplus  of  $1,000,000,  undivided  profits  of  $920,- 
138,  deposits  of  $28,346,250  and  total  resources  of  $34,- 
811,486.  The  business  of  this  bank  is  strictly  mercantile, 
and  is  drawn  largely  from  the  textile,  hardware,  boots  and 
shoes  and  wholesale  grocery  trades.  Edwin  S.  Schenck  has 
been  President  since  the  consolidation . 

— Plans  were  perfected  on  the  3d  inst.  for  the  absorption 
of  the  Savoy  Trust  Co.,  at  520  Broadway,  by  the  Broadway 
Trust  Co.  Announcement  was  made  last  week  of  the  acqui- 
sition of  control   of  the   Broadway  Trust  Co.  by  interests 
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affiliated  with  the  [rving  National  Exchange  Hank,  and  these 
same  interests;  it  is  stated,  have  also  secured  control  of  the 
>.i\  oy  Trust .  The  consolidation  will  go  into  effect  on  Feb.  1. 
The  Savoy  Trust  Co.  was  originally  the  Italian-American 
Trust  Co.,  and  under  that  name  organ  business  in  1904;  its 
title  was  changed  to  the  Savoy  Trust  Co.  nu  Dec.  1  1909. 
It  has  a  capital  of  $500,000  and  deposits  of  over  $1,000,000. 
Emanuel  Gerli  has  been  its  President  sin,".1  the  start;  ho  is 
also  a  director  of  the  Broadway  Trust.  The  capital  of  the 
latter  will  be  increased  nexl  week  from  -S700,000  to  $1,- 
000.000. 

-Henry  S.  Bowers,  manager  of  the  Chicago  office  of 
Goldman,  Sachs  &  Co.,  has  been  admitted  to  an  interest  in 
the  profits  of  the  firm's  business. 

—The  Guaranty  Safe  Deposit  Co.,  514  Fifth  Ave,  New 
York  City,  has  been  incorporated  with  the  following  direc- 
tors: Edward  J.  Borwind,  Henry  P.  Davison,  Alexander  J. 
Hemphill,  Augustus  D.  Juilliard,  Cecil  1).  Landale,  Charles 
H.  Sabin  and  William  D.  Sloane,  all  of  New  York  City. 
This  new  company  continues  the  business  of  the  safe  deposit 
department  of  the  fifth  Avenue  Branch  of  the  Guaranty 
Trust  Co.  of  New  York. 

— William  H.  Hollister,  who' retired  in  1908  as  a  member 
of  the  banking  firm  of  Kountze  Brothers  of  this  city,  died 
suddenly  on  the  2d  inst.  Mr.  Hollister.  who  was  in  his 
sixty-seventh  year,  had  been  connected  with  the  firm  about 
i  wenty-five  years.  At  the  time  of  his  death  he  was  a  trustee 
of  the  Dry  Dock  Savings  Institution. 

— W.  J.  Louderback  has  been  elected  a  director  of  the 
First  National  Bank  and  the  First  Trust  &  Savings  Bank  of 
Chicago,  to  succeed  Charles  Deering,  whose  resignation  was 
tendered,  owing  to  the  fact  that  for  the  past  two  years  he 
has  resided  in  New  York.  Mr.  Louderback,  it  is  stated, 
represents  the  Deering  interests. 

— The  annual  report  of  James  B.  Forgan  on  the  showing 
of  the  First  National  Bank  of  Chicago  and  the  First  Trust  & 
Savings  Bank  of  that  city  indicates  earnings  of  10.8%  for  the 
year  just  closed  on  the  average  aggregate  capital  employed 
by  the  affiliated  institutions.  The  net  profits  for  1911  (all 
losses  provided  for)  of  the  First  National  Bank  were  $1,778- 
571,  as  compared  with  $1,823,172  last  year,  and  the  net 
profits  of  the  First  Trust  &  Savings  Bank  for  the  past  twelve 
months  were  $1,094,974,  as  against  $940,605  the  year  before. 
After  providing  for  dividends  at  12%  on  its  $10,000,000 
capital,  the  First  National  carries  forward  $578,571,  while  the 
First  Trust  &  Savings  Bank,  after  making  provision  for  divi- 
dends of  16%  ($400,000)  and  transferring  $500,000  to  surplus 
carries  forward  $345,203,  this  including  $150,229  brought 
over  from  the  previous  3'ear.  On  Dec.  19  the  stockholders 
of  the  First  Trust  &  Savings  Bank  voted  to  increase  the  capi- 
tal from  $2,500,000  to  $5,000,000— $2,500,000  of  the  surplus 
being  utilized  in  the  transaction — and  the  enlarged  capital 
became  effective  on  the  30th  ult.  The  Jan.  2  statement  of 
the  institution  show-s  surplus  fund  of  $1,000,000  (after  the  in- 
crease in  capital);  the  deposits  on  that  date  amounted  to 
$54,555,357,  while  the  total  assets  were  $61,080,307.  The 
First  National  on  Jan.  2  had  deposits  of  $110,263,189  and 
total  assets  of  $134,034,482. 

— The  Omaha  National  Bank  of  Omaha,  Neb.,  has  in- 
creased its  surplus  from  $200,000  to  $500,000,  the  additional 
$300,000  having  been  taken  out  of  undivided  profits  of 
(roughly)  $446,000.  The  combined  capital  and  surplus  of 
the  institution  is  now  $1 ,500,000.  The  bank  has  issued  cards 
extending  to  its  friends  the  season's  greetings. 

— The  American  Union  Trust  Co.  of  Kansas  City,  Mo., 
which  began  business  on  Jan.  23  1910,  was  closed  by  the 
State  Banking  Department  on  Dec.  30.  At  the  time  of  the 
company's  organization  its  authorized  capital  was  announced 
as  $1,000,000;  the  paid-in  amount  is  reported  as  $162,950. 
The  company  is  said  to  have  absorbed  the  All  Night  &  Day 
Bank  in  July;  its  deposits  at  the  date  of  its  suspension  are 
understood  to  have  amounted  to  about  $200,000.  The 
Kansas  City  "Star"  states  that  both  the  Night  &  Day  Bank 
and  the  American  Union  Trust  Co.  had  been  denied  Clearing 
House  privileges. 

— An  application  for  an  order  restraining  the  proposed 
merger  of  the  Bank  of  Southern  California  and  the  Globe 
Savings  Bank  of  Los  Angeles  was  denied  by  Judge  Wood  on 
Dec.  22.  The  proceedings,  we  learn  from  the  "Los  Angeles 
Times,"  were  brought  by  H.  J.  Dike,  a  stockholder  in  the 
Bank  of  Southern  California,  who  charged  that  the  meeting 
of  the  directors  of  the  latter  on  Sept.  15,  when  the  merger 


was  ratified,  was  improperly  held.  The  "Times"  says  that 
"ruling  on  the  allegation  that  the  directors  were  not  prop- 
erly elected,  and  hence  not  qualified  to  ratify  the  proposed 
merger,  the  Court  held  that  as  long  as  they  occupied  the 
offices  and  assumed  to  perform  the  duties,  they  were  de  facto 
directors,  and  their  title  to  the  office  could  not  be  questioned 
until  they  had  been  regularly  ousted." 

— Unanimous  approval  was  given  by  the  stockholders  of 
the  Union  Bank  of  Canada  (head  office,  Quebec)  at  the  annual 
meeting  on  Dec.  18  to  the  action  of  the  directors  in  applying 
for  legislative  authority  to  amend  the  bank's  charter  to  pro- 
vide for  the  removal  of  its  head  office  to  Winnipeg.  The 
development  of  the  bank  during  1911  is  noteworthy,  and 
while  it  is  recalled  that  the  absorption  by  it  of  the  United 
Empire  Bank  was  one  of  the  happenings  of  the  year,  its 
growth  cannot  be  entirely  ascribed  to  that  circumstance. 
The  merger  brought  to  the  Union  deposits  of  less  than  2}4 
million  dollars  (the  Nov.  30  1910  figures  of  the  United  Em- 
pire Bank  being  $2,280,228),  and  that  this  represents  but  a 
small  fraction  of  the  increase  in  the  business  of  the  Union 
in  the  twelve  months  under  review  is  shown  when  we  state 
that  the  deposits  in  this  period  have  advanced  from  $37,409,- 
681  to  $45,232,460.  The  total  assets  have  grown  corre- 
spondingly and  are  now  $58,434,822,  against  $47,455,827  on 
Nov.  30  1910.  The  net  profits  for  the  year  were  $662,437, 
as  compared  with  $451 ,620  the  previous  year.  The  bank  has 
increased  its  paid-up  capital  since  its  report  of  a  year  ago 
from  $4,000,000  to  $4,914,120  and  its  rest  account  from  $2,- 
400,000  to  $3,057,060.  Its  branches  now  number  242,  and 
the  opening  of  a  branch  in  London  was  one  of  the  events  of 
1911.  John  Sharpies  has  been  re-elected  President.  Refer- 
ence was  made  at  the  meeting  to  his  decision  to  retire  from 
that  office  at  a  future  date,  and  in  expressing  regret  at  the 
contemplated  action,  it  was  indicated  to  be  the  wish  of  the 
directors  that  when  Mr.  Sharpies  found  it  necessary  to  retire , 
he  be  tendered  the  position  of  Honorary  President.  G.  H. 
Balfour  is  General  Manager  and  H.  B.  Shaw  Assistant 
General  Manager. 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  December  1911  show  an  increase  over 
the  same  month  of  1910  of  18.5%,  and  for  the  twelve  months 
the  gain  reaches  17.6%,. 


December. 

Twelve  Months. 

Inc.  or 

;  r.     ,  | 

1911. 

1910. 

Dec. 

1911. 

1910. 

Dec. 

Canada — 

S 

S 

% 

S 

S 

% 

Montreal 

204,785,809 

.7,000 

2,368,493,239 

2,0S8,558,28S 

+  13.4 

Toronto    

172,975,920 

154,13 

+  12.2 

2,397,605 

154,254 

+  16.2 

Winnipeg 

130,117,134 

101,24  '  61 

1,172,762,142 

.15,281 

+23.0 

Vancouver.  _ 

19,675,662 

I 

+  13.9 

543,484,354 

444,988,818 

+22.1 

Ottawa 

20, '104,285 

15,962,857 

+  31.0 

;52,294 

193,714,890 

+  10.4 

Quebec 

12,827,443 

12,1. 

+  5.2 

133,319,176 

123,710,055 

+  7.8 

Halifax 

8,483,856 

7.333,512 

+  15.7 

87,9'/,,;);  ! 

95,855,310 

—8.2 

Hamilton 

12,852,254 

9,578,521 

+  34.2 

125,250,982 

101,226,496 

+  23.7 

Calgary 

22,137,479 

15,555,891 

+  42.3 

681,921 

150,677,031 

+  45.1 

St.  John 

7,018,240 

6,754,348 

+3.9 

77,328,182 

77,843,510 

—0.7 

London  

6,941,267 

&,628,151 

+  4.7 

71,554,221 

67,174,567 

+  6.5 

Victoria 

11,753,343 

10,184,070 

+  15.4 

134,929,810 

101,567,074 

+  32.8 

Edmonton.  _ 

14,128,895 

8,287,794 

+  70.5 

121,438,394 

71,035,126 

+  69.5 

Itegina   

S, 497, 764 

5.820,310 

+  46.0 

73,032,089 

.39,160 

+  43.9 

Brandon"'   .  _ 

3,383,992 

3.0  . 

+  11.6 

29,430,284 

22,535,200 

Lethbridge* 
Saskatoon*  . 

2.009,947 

9,378,092 

4 , 1  i 

9,004,823 

Moose  Jaw.. 

3,840,879 

Not  ii   ■      i 

total 

3~9,~87~2,742 

Not  included 

in  total 

Brantford  __ 

2,533,792 

Not  incl.  in 

total 

27,806,985 

Not  Included 

in  total 

Total  Can. 

683,099,351 

576,368,717 

+  18.5 

7,194,618,488 

6,115.159,896 

+  17.6 

Not  included  in  total;  comparison  incomplete. 


The  clearings  for  the  week  ending  Dec.  30  make  quite  a 
satisfactory  comparison  with  the  same  week  of  1910,  the 
increase  in  the  aggregate  having  been  27.7%. 


Clearings  at — . 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa  _ 

Ouebec 

Halifax 

Hamilton 

Calgary    

St.  John 

London   

Victoria 

I  'l.nonton 

Regina 

Brandon  

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

Total  Canada 


Week  ending  December  30. 


1911. 


$ 
557,825 

921,369 
451,557 
,300,746 
971,034 

195,81  i 
591,550 
660,149 
597,090 

19-1  ,S03 
408,509 
576,837 
581,075 
427,639 
696,709 
558,505 

935.226 
582,919 
483,396 


1910. 


34,300.452 
27,540,518 
17,459,936 
8,123,827 
3,011,S07 
1,989,974 
1,501,791 
1  .'117,093 
3,1' 

1,242,480 

1,247,676 

1,850,041 

1,390.109 

1.131,785 

I 

532,108 

777.720 

Not  Incl.  in 

Not  incl.  in 

Not  Incl.  in 


•137,704,400  l'i,-..s4'i.S62  +27.7  102,320,399 


Inc.  or 
Dec.  1909. 


% 
+  12.2 
+30.4 
+  51.5 
+  15.2 
+31.8 
+25.4 

+  6.0 
+36.6 
+  45.3 
+  20.3 
+  12.9 
+39.2 
+85.7 
+  26.2 
+  20.4 

+  4.9 
+  73.9 

total 
total 
total 


37,036,028 

25,657,095 
16,700,682 
5,782,847 
2,733,071 
2,428,428 
I  64! 

1,773,708 
2.219,813 
1.307,3(10 
1.149,107 
1,675,846 
1,204,494 
882,518 


1S08. 


23,961,172 

25,485,875 

12,268,727 

3,206,105 

2,159,764 

1,997,201 

1,402,700 

1,242,548 

1,420.502 

1,223.953 

071,017 

855,303 

672,000 


76,872,807 
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Clearings  by  Telegraph. 
The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


ring!: — Returns  by  Tclcaraph. 
Week  ending  January  6. 

1912. 

1911. 

Cent. 

\  ork _      _ .     

$1,580,410,499 

147,185  I  17 

1  19.370,069 

32.003,334 

235,216,562 

70,179      • 

21.206,605 

81,695.877,326 
175,425 
140,88       .  I 
30,414,458 

2 

19,467 

—6.8 

Boston     _    .  _ . 

—16.0 

Philadelphia     

+  6.0 

Baltimore -   - 

+  5.2 

Chicago 

St.   Louis 

Xpvt    Orlp»T><: 

+  9.8 
—1.9 
+  15.8 

Sever,  cities,  5  davs      _. 

235,572,066 

584,762,100 

82,346,711,405 
57S,649,2S6 

—4.7 

Other  cities,  5  days.   .     

+  1.1 

Total  all  cities,  5  days . 

S2.S19.734.175 
556.378,42  1 

§2,925,363,691 
572,097,727 

—3.6 

All  cities,  1  day 

—2.7 

S3.376.112, 599 

53,497,461,418 

—3  5 

Pacific  and  Other  Western  Clearings  brought  forward  from 


first  page. 


December. 

Twelve  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1911. 

1910.           Dec. 

1911. 

1910.         .    Dec. 

M 

S 

S          |     % 

S 

S 

% 

San  Francisco. 

216,209,058 

202,893,957|      +6.6  2,427.075,543  2,323,772.871 

+  <*  4 

Los  Angeles 

85,437. :J3 1 

74,456,329    +14.7 

8  942,914,424     811,377 ,481 

+  16.2 

Seattle    

50,012,375 

45.265.0701    +10.5 

552  640,350!     590,093,365 

—6.3 

Spokane 

19.062,547 

20,369  633      —6.4 

■  219,937,389     2-11.052.85! 

— S.8 

Salt  Lake  City. 

37,271.040 

33,240,864 

+  12.1 

.g334,136,955i    327,968,17-5 

+  1.9 

Portland 

45,402,311 

44,854,286 

+  1.2 

557,464,848]    517,171,868 

+  7.8 

Tacoma 

19,366.753 

19,262,034 

+  0.5 

219,487,740     276,156,100    —20.5 

Oakland 

15,572.607 

15,440,840 

+  0.9 

172.667,406     157,480,689      +9.6 

Sacrarmno 

7,540.789 

7. "55. 470 

—5.2 

78,376. 700i       70,870.997  5  +  10.6 

San  Diego 

8,555,543 

5,638,183 

+  51.7 

86. 724.333:       67.173.9761    +29.1 

Pasadena 

3,775,748 

3,462,179       +9  1 

41,606. 900 

40,570,319'      +2.6 

Fresno 

3,911,621 

3,541,4271   +10.4 

39,782,776 

37,930.473!     +4.9 

Stockton  

3,769,697 

3,106.151!   +21.3 

40.377,849 

32,342,840    +24.8 

Boise 

4,186,057 

4,724,624    —11.4 

40,868,068 

4o,  153 ,249      —5.3 

San  Jose 

2,952.897 

2.103.842:    +40.4 

31,378,326 

27,828,979    +12.8 

North   Yakima 

1.792,078 

2,123,873   —15.6 

23.242,080 

24,593,612      —5.5 

Reno 

1,267,385 

1,259.9991     +0.6 

14,100,859 

11,132. 4  55,     —0.2 

Coeur  d'Alene. 

1,000,000 

1,053,649      —5.1 

11,336,908 

12,477,669      —9.1 

Ogden 

3,072.260 

Not  incl.  inj  total 

30,817,589 

Not  included  in  total 

Total  1'acine 

."27,085,837 

490,752,4101      +7.4 

5,834.119,45! 

5, 616, 118,003'     +3.9 

Kansas  City  - . 

223,43 

2  12.  'iTo.  680,      —4.1 

2,578,730,359 

2. 034,557.738      —2.1 

Minneapolis 

114,083,004 

102,794,784'    +11.0 

1,068,090,894 

1,155,659.665 

—7.6 

Omaha 

62,288,069 

05.601.624 

—5.1 

753,10S,354 

832,971,608 

—9.6 

St.  Paul 

42,217,469 

52,288,330 

—19.2 

531,574.517 

576,156,228 

—7.7 

Denver 

40,961,572 

42,181,878 

—2.9 

458,897,82/ 

193,046  623 

—6.9 

S  .(Josepb 

29,578,667 

29.004,548       +1.8 

354,931.671 

3  47., 

+  2.1 

tea 

!     799.495 

16,662,090      +68 

210,796,817 

206,92S,038 

+  1.9 

Sioux  City 

10,776,341 

11,496,724 

—6.3 

127,326,769 

1.  0,383,134   —15.3 

Wichita 

4,885 

14,963,498 

—7.2 

165,088,919 

t6        ;.   936      +3.0 

Duluth 

18,789   ' 

15,374,497 

+  22.2 

182,2 

190,351.157      —4.3 

Lincoln  

7,428,087 

7,048,956 

+  5.4 

81,592,662 

81,970,194      —0.5 

Topeka 

7,783,971 

7,371,996 

+  5.6 

80,-1 

68,834,600    +J6.9 

Daver. ; 

7, 077,. SOS 

8,057,816 

12  2 

78. -i,  i;s6 

80.7- ,   525      —2.9 

Cedar    Rapids. 

5,011,13!) 

5.261.71'. 

—4.8 

65,746.707      +0.8 

Fargo    

3,719,614 

3,683,697 

+  1.0 

40,537,799       44,072,793      — S.O 

Sioux  Falls 

2,500,000 

4,598,458 

— 15.0 

40,736,742!       50,94  1  895    —20.0 

Helena    

.'0,672 

4,36:,,  IT- ! 

+  12.9 

49,067,748       46,996  848      +4.4 

Colorado  Spgs. 

3,165,236 

15,707 

+  6.8 

33,683.566       37,013,827      —9.0 

P     i    i    

3,120,100 

•S7.566 

—5.1 

33,441,516      31,917,354      +4.9 

Fremont 

1,3 

i      .2,987 

hO  8 

!  10,881           .         1,338      —9.0 

Waterloo    

4,884,607 

4.664,524 

+  4.3 

59,598,285       54,7:                 +8.9 

Hastings 

901,591 

889,814 

+  1.3 

9,574,211!         8,970,936 

+  6.7 

Billings  .. 

1,616,281 

677,635 

+  138.5 

10,715,479         8,58i  ,769 

+  24.8 

Aberdeen  _ : . . . 
Tct.  cth.  West 

1,636,710 

1  '  61,073 

—16.6 

17,989,736|     ;23.9: 

—25.0 

628,919,862 

639,611,075 

-1.7 

7,049,280,750 

7,370,507,741 

—4.4 

Clearinjs  at — 

Week  1  ndin  •  ! u  x  m  ■  r  20. 

1911. 

1910. 

Inc.  in- 
Dee. 

1909. 

190S. 

ffl 

San  Francisco 

'  ngeles 

Seattle    ... 

Spokane.   

Salt  Lake  City..  . 
Portland 

:>» 

Oakland 

Sacramento 

San  Diego 

Pasadena   .      .    . 

Fresno       

Stockton  

Boise 

San  Jose..        

North  Yakima  .. 
Reno 

S 

40.051,257 

16,41 

10,017,712 

4 ,0( 

6.-:. 

6,51.    000 
3,942,198 
2,770,856 
1,274. '141 

690,597 

719,680 

539,333 
340,000 

S 
38,:: 

13,507,862 
8,5, 

3,6 

5,800,000 

5   171,719 

3,508,154 

2,626,523 

1,020,913 

6 
460,350 

386,467 

240,000 

% 

+4.7 
+  22.1 
+  17.1 
+  10.6 
+  10.7 
+  25.6 
+  12.4 

+  5.5 
+  24.9 

+  18".8 

+  2.2 

+  56.3 

+3  9"  6 

—5.8 
+3.3 

S 
36,991.862 

11,;. 

10,120,402 
3,501 

5,942,345 
6,200,000 
4,966  0 
1,750.780 
9-17,985 

500.000 
585,773 
472,495 

270,  OOO 
226,000 

S 
33,7.. 
9.2  1 
7,592,165 

2,8n      .... 
4,78 

5,000,000 

4, 600, "00 

1,7.    i,01i 

764,831 

(8,852 

■110,921 

20   , 

&> 

i.  Total  Pacific-. 

'         V 

Minneapolis 
Omaha     .      ... 

Paul 

Denver.        . 

.-1     Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln     .   .   . 



Davenport . 

Cedar  Rapids 

Fargo    ._ 

Helena 

lo   Springs 

Pueblo    

Fremont  . 

Waterloo    

Hastings 

Billings 

Aberdeen .  _ 

94,707,515 

!  1.709 ,907 

19,2 

12,174,586 

7,944.975 

8.: 

5,181 

3,51 

2,77 

1,27.    ',  i 
1,82.,    169 
1,40     9; 
1.102,461 
682,089 

560,000 
544,91  1 

1,039,336 

170,000 

2115.0110 
223 ,063 

S4,7S4,267 

46,065,368 
18.4  ' 
12,31 
9,1/ 

7,794,873 
5,516,518 
3,112,218 
2,089,663 
2,785,639 
2,657,736 
1,221,575 

1.  152   16  1 
1,1  1 
632,033 

790,(11  1 

525,000 
554,503 
241,822 
813,041 
164,495 
101,259 
308,807 

+  11.7 

—9.5 
+  4.4 

—  1.6 
—13.5 
+  13.7 

—6.1 

+  13.1 

—10.1 

—0.4 

+  47.8 

+4.0 

+  5.3 

—4.1 

—1.1 

+  8.0 

+8.2 

+  6.6 

—  1.7 
—10.5 
+27.8 

+3.3 
+  102.4 
—27.8 

84,459,503 

45,659,619 

21.241.7S0 

12,133.526 

9,758.879 

8,200,000 

5,134,744 

3,065,943 

2,157.027 

2,309,181 

3,712,331 

1,303,405 

1,059,612 

1,185.348 

1,023.932 

650.103 

813,158 

548,801 

471.251. 

348,533 

690,204 

179,227 
300,000 

71,801.245 

37.677.248 

16.2- 

10,861,623 
6   11      , 
6,600,000 
5,627,021 
2,61 

2,325,177 
i  .326,480 

1,127        ! 

i  .220,264 
1,111,948 
851,201 
538,452 
7S2.271 
715,000 
482,0-18 
301,002 

174,104 

Tot.  oth.  West. 

117,405,631 

119,678.921 

—1.9 

121,946,604 

97,157,753 

^onttux^WmmncixxKUhi^Usn^tWB 


(From  our  own  correspondent.) 

London,  Saturday,  Dec.  30  1911. 

The  last  settlement  of  the  year  in  Berlin  is  being  carried 
through  much  more  smoothly  than  even  the  most  optimistic 
ventured  to  hope.  So  late  as  last  week  iierman  banks  were 
negotiating  with  London  banks  for  advances  for  a  month  at 
the  rate  of  7^%,  and  in  very  many  cases  the  advances  were 
refused.  In  Paris  attempts  to  borrow  also  were  made;  but 
there  was  no  spare  money  in  Paris.  Consequently  Berlin 
was  mainly  dependent  upon  New  York  for  the  advances  she 
required,  and,  happily,  she  has  a  banking  law  which  enables 
the  Reichsbank  to  afford  accommodation  on  a  scale  even 
greater  than  the  needs  of  the  present  time  were  likely  to  be. 
But  in  spite  of  the  assistance  which  the  Reichsbank  could 
give,  the  fears  were  general  that  there  would  be  great  strin- 
gency during  the  present  week.  There  has,  however,  been 
no  trouble,  nor  even  any  serious  fall  in  quotations. 

The  comparative  smoothness  with  which  the  settlement 
has  passed  over  in  Berlin  has  had  a  strengthening  effect  both 
upon  Paris  and  upon  London.  In  Paris  the  settlement  will 
not  begin  until  next  week.  But  preparations  have  been 
going  on  for  it  during  the  current  week,  and  money  rates 
have  been  very  stiff.  As  much  as  6%  has  been  charged  to 
the  Bourse,  which  is  a  stiff  rate  for  Paris.  In  London  the 
last  settlement  of  the  year  began  just  before  Christmas  for 
mining  securities.  For  all  other  securities  it  began  on 
Wednesday.  Rates  naturally  have  been  stiff,  but  everybody 
in  good  credit  got  all  the  accommodation  he  required,  and 
the  settlement  has  passed  off  smoothly.  There  is  a  hopeful 
feeling  in  the  city,  and  everybody  is  looking  forward  to  the 
new  year  for  better  business  than  has  been  vouchsafed  for 
some  years  past.  Meantime  the  activity  of  trade  here  at 
home  and  the  stringency  in  so  man  Continental  centres  have 
made  money  somewhat  scarce  in  London.  This  week  the 
outside  market  has  borrowed  on  an  immense  scale  from  the 
Bank  of  England,  the  borrowing  being  largely  in  the  form 
of  discounts.  The  actual  advances  will  fall  due  in  a  week  or 
ten  days,  but  the  bills  discounted  will  not  fall  due  for  a  con- 
siderable time — in  some  cases  for  a  month  or  more.  And 
as  most  of  the  accommodation  given  by  the  Bank  of  England 
has  been  in  the  form  of  discounts,  that  Bank  will  retain  con- 
trol of  the  open  market  until  the  collection  of  the  revenue  in 
the  last  quarter  of  the  financial  year  transfers  such  large 
sums  from  the  open  market  to  the  Bank  of  England  as  to  give 
the  latter  institution  a  new,  control  of  the  market,  which  will 
probably  last  until  the  beginning  of  April . 

Considering  everything,  the  steadiness  of  the  stock  markets 
this  week  bears  testimony  to  the  soundness  of  all  kinds  of 
business  here,  and  to  the  confidence  that  is  reviving.  Yet,  a 
great  lockout  in  the  cotton  trade  has  just  begun.  The  trades 
unions  have  been  putting  pressure  upon  the  employees  in  the 
various  Lancashire  cotton  factories  to  join  them.  In  most 
cases  the  employees  consented.  But  in  one  mill  a  husband 
and  wife  positively  refused  to  rejoin  the  union  from  which 
they  had  some  time  previously  seceded.  Upon  this  all  those 
employed  in  the  mill  struck  work.  The  employers  generally 
decided  to  take  up  the  case  of  the  owners  of  this  mill,  and  as 
the  workpeople  were  obdurate,  they  have  locked  out  those 
employed  bv  them.  The  number  is  estimated  at  160,000, 
and  it  is  feared  that  at  least  another  100,000  will  also  be  locked 
out.  Yet  the  beginning  of  such  a  struggle  has  had  wonder- 
fully little  influence  upon  the  stock  markets.  Next  week  the 
vote  by  the  miners  as  to  whether  they  will  or  will  not  strike 
for  a  minimum  wage  is  to  take  place.  But  even  if  a  large 
majority  decides  for  a  strike,  their  votes  will  have  to  be  con- 
sidered by  the  leaders  of  the  various  unions,  and  if  a  strike  is 
decided  upon  ultimately,  it  will  not  take  place  until  the  end 
of  February.  There  is  plenty  of  time,  therefore,  for  Govern- 
ment intervention;  and  it  is  hoped  that  Sir  George  Asquith. 
who  has  been  so  successful  in  so  many  very  difficult  cases, 
will  be  able  in  this  instance  likewise  to  bring  both  employers 
and  employed  to  reason.  Amidst  all  the  money  pressure  on 
the  Continent  and  the  political  anxieties,  the  rise  in  traction 
shares  generally,  and  especially  in  General  Omnibus  shares, 
has  continued,  as  it  is  believed  that  an  amalgamation  with 
the  Underground  Railways  is  imminent.  The  shares  of  the 
Omnibus  Co.,  which  stood  not  long  ago  at  18,  have  been  as 
high  this  week  as  210. 

The  India  Council  offered  for  tender  on  Wednesday  «")0  lacs 
of  bills  and  transfers,  and  the  applications  amounted  to  708 
lacs  at  prices  ranging  from  Is.  4  l-16d.  to  Is.  4>gd.  per  rupee. 
Applicants  for  bills  at  Is.  4  3-32d.  and  for  telegraphic  trans- 
fers at  Is.  43^d.  per  rupee  were  allotted  20%  of  the  amounts 
applied  for. 
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English  Financial  Markets — Per  Cable. 

rhe  daily  :losingquo  is  {or  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  pasl  week: 


.'     -ton. 

Mi  n.        Tues         H  i  d  riiurs. 

il c!.  25  25  3-16  2.5  5-10 

Is.  77  3-16  .  . 

Poi  acci  onl  3-16        ;  17  7-11  77% 

:i  rentes  (in  Parte) -.fr.  94.40  94.65       94.60 

Vmalgamated  C  ip]  en 

\  a,  Re!  I  74H         76 

>   Mm-,. I, Ma  Mining  C  ""  ■  7% 

Atch.  Topeka  tSaii  10 

Preferred  -  104  104 

I'.altlmore&Oblo -    106  ',  106  10  107 

Preferred 92  92 

Mian  Pacific  c24  ■  1         -Ml  242  I 

Chesapeake  &  Ohio  .   .  ; 

Chicago  Great   Weal  "•:                                                19  20 

Chicago  Mllw.  &St.  Pau        1113-4                     H-"  U4J*       HS1^ 

Denver  &  Rio  Grande.  ...  !  20 X 

Preferred 40  Ji  2)  42 

Erie 

First   preferred  !  55 

Second    i  .  i  11 

Illinois  Central 144  !*  -  AX 

Louisville  &   \:i  -  I  <  159  H 

Mo.  Kansas  4  Tcxa  H 

Preferred    66 

Missouri  Pacitlc I  U'i 

Nat.  RR.  of  Mex.,  lstpref..  70  =  70  71  71 

Second   preferred. 36 

N.  Y. Central  .  i!i':  \        ill1..       lll'.j       110% 

S.  v.  Onta  lo&  Western 

Norfolk  &    -  in  '  ii' 

Preferred 93  93'  ■ 

Nori  hern  Pacific 121  ;  121  122!  122 

a  Pennsylvania... ;  ... 

a  (leading 77 

a  First  prei  ..  46 

a  Second  ..  48 

Rock    Islai.  1 

Southern  Pad ik •_        11  1147.        115%       111H 

Southern   Railwaj 29 

Preferred '■_.         73 

I'nii.n   PaclBc I  177 J  178  . 

Preferred    ', 

'.'.  S,  Steel  I  orporatlon.. ...  70  71  %        71 

Preferred    i  :  I 

Wabash    1 

Preferred    '7'  17'.         1 7   _•         \7X 

Extended  4s... 56  57  5SM 

u  Price  per  share,     b  £  sterling,      c  Ex-rights 


FH. 

77  5-16 
94.55 

7X 

I  ,  . 

;.  i '  . 
L0I 

241% 
76 

'  ;  ' 

- 

..i 
44 

[44  h 
[59a 

11.: 

8 
46 

II  1 
-' 
73 

95 

69  H 

111 
6% 


Name  oj  Company. 


©ommrvcf :» I  and  2pis€cUittt£0iis|Tcttf* 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  •>/  CompHny.   ' 

Railroads  (5;catn). 

Alabama  Great  Southern,   preferred 

Atch    Top.  &  Santa F  ■ ru  )  (.Vo.27) 

Atchison  Topeka  &  Santa         preferred— 

Atlantic  Oorsi;  fin0  sir  .  «mm<w 

Atlantic  Coast  Line  C      ■         :ctlcut(qu.) 

Belvtdere  D         i    [annual) 

(  anada  Southern  

Central  Rl  I  qn  

( 'hie  igo  &  Alton,  pri      liens)  ock 

Clev.  ('in.  (hie   &  Si    !      pref.  (quar.)  ... 

Cuba  RR . .  preferred ... ... 

Delaware  Lack.  &  \\  estern  (quar.) 

Georgia  Railroad  <fc  Banking  (quar.) 

Granite  Ry.  (No.  77; 

Ext  ra 

Great  Northern  (quar.) 

Gulf  &  Ship  Island  (quar.) 

Hart isburg  Portsm.  Mt .  Joy  &  Lane 

Kansas  City  Southern,  preferred  (quar.). 
Lake  Shore  &  Michigan  Southern .    

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.).. 

Lehlgh  Valley,  com.  and  pref 

Little  Schuylkill  Nav . .  RR .  &  Coal 

Louisville  &   Nashville   

Mahoning  Coal  Its.,  common. :. 

Michigan  Central 

Mine  Hiii  t  .     ill  Haven 

N.  V.  Cent.  &  Hud.  River  (quar.) 

Norfolk  &  West  rn,  adj   pref.  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Northern  Securities  (annual) 

Philadelphia  &  Trenton  (ouar.)..... 
Pitts.  Cin.  Ch.  &  St.  L.,  com.  &  pfd.(qu.) 
Reading  Company,  common  (quar.) 

Second   preferred 

St.  Louis  .t-  San  '■'  neisco,  \st  pref.  (qu.). 
St.  Louis  Southwestern,  preferred..  ... 
United  N.  J.  RR.  &  Can.  Cos.,  guar.(qu.) 
Western  Maryland,  pref.  [qua,;  i 

White  Pass  &  Yukon 

Street   and   Electric   Railways. 

Alliens  (Ga.)  Ry.  &  Flee,  pref 

Auburn  &  Syracuse  Elec.  RR.,  pfd.  (qu.) 
Aurora  Elgin  a.-  Chicago  RR.,  cam.  (qu.) 

Preferred  (quar.) 

Bay  State  Street  Ry.,  first  preferred   . 
Boston  Suburban  Elec.  Cos.,  pref.  (qu.) ._ 

Brooklyn  City  RR    (quar.) 

Cedar  Rap. -Iowa  <;  Ry.&Lt.,com.  (q  s.) 
tin.  Newp't  &Cov.  L.  <Sr.Tr.,  coin,  (qu.). 

Preferred    . 

Commonwealth  Pot. .Ry . &Lt . .pfd. (cm.)  _ 
Consolidated  Traction  of  New  Jersey  _   _ 

Danbury  &  Bethel  Street  Ry 

Denver  &  A  orthu  -:■  i  :  Ry    (quai  .) 
El  Paso  Elect  ric  Co . ,  pref .  i  N  I    16) . 
Fairmont  &  Clarksburg  Ti        m.pre, 
For!  smith  Light  &  Tract.,  pref.  (quar.)  . 
Georgia  Ry .  <fc  Electric     ire>    (qua    >___    . 

London  (Canada)  St'i  i     iy 

Manchestsr(N.H.)Tr.,  L.  &  P.  (quar.).. 

Netc  Hamp  M      .     c  Rys.,  pref.. _ 

NewOrli  i  "  ■■  UyRR  ..  mimon 

Preferred 

Oklahoma  Ry.,    >    .     (quar.) 

umaha  &  Co%  ■■  U  Bluffs,  com.  &  pf.  (qu.) 
OUumwa  (la  i  Ry  .  Ll,  ce  Pino.,  vj.  (qu.)_ 
Pacific  Coe.-.s  Power,  common.. 

Common  (',>r;',r..  > 

Preferred  (Ni  .  3) V.Y. - 
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1  '  ■ 
2H 
3h 
3 
10 
1H 
2 
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1« 

2>, 

3 
2 
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1 

' 
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6 
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2K> 

3H 

So 

3 

■-' 

l  '■ . 

i 

I 

1 

3 

iy> 

i', 
i '.. 
i 
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i 

16 

IX 

% 

iy2 

S3 

SI 

"':.• 

I'A 


3 

■2'A 
IK 

m 

3 

2 

i}4 

SI 

$2.50 
!'■ 
IH 
1% 
2H 

5l)c. 
3 


Feb 

ttfeh. 

Feb. 

Jan. 

Men. 

Dec. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Ian. 

Ian. 

Feb. 

Jan. 

Ian. 

Feb. 

Feb. 

fi   i 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
Jan. 
'Jan. 
Feb. 
:Jan. 
Jan. 
Jan. 
Jan. 
'Jan. 
iFeb. 
;Jan. 

Ja^:. 

Jan. 
J  an. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
.Jan. 
[Jan. 
Unn 


Books  Closed. 
Duys  Inclusive. 


Holders 

Holders 
Dec.   Id 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
10,Dec.  22 
9|Jan.  20 
Holders 
Holders 
Dee.  19 
Holders 
Holders 
Holders 
Holders 
Dec.  28 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Holde:  S 
Jan.      1 


of  rnc. 

Of  l'.  c. 

of  ree, 

to 

Of  ree 
of  rec 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
to 

of  rec. 
of  rec. 
cf  rec. 
of  ree. 
of  rec. 
of  ree. 
o!  rec. 
of  rec. 

to 

to 
cf  rec. 
of  rec. 

to 
of  rec. 

of  ree. 

Of  ree. 

to 

to 
of  rec. 

I 
ol  ree. 
.,;  re 

to 
>r  rec. 

to 


Feb.  3d 

Jan. 3  la 
Dec. 29n 
Jan.    10 

Dec.30o 
Dec.29a 

•  -i  :  '. 
..,■   ,0a 

•  H  o    [0 

Jaa  i  / 
Jan.  1! 
Jan.  5a 
Jan.  5a 
Jan. 12a 
Dec.  31 
Dec. 20a 
D?c.3()a 

Dec.29« 
Deo.  30a 
Jan.  9 
Feb.  9 
.Tan.  12a 
Dei  29fl 
Jan.  U 
Dec. 20a 
Jan. 31a 
Dee  3  la 
Jan .  <)« 
Jan.  10 
Jan.  10 
Jan. I 5a 
Jan  .23a 
!  >ec.26a 
Jan.)  7a 
Dec. 30a 
Jan.  1 
Jan.  15 
Jan.    15 


Holders 
a  ilders 

Holders 
Holders 
H  aiders 
Jan.  3 
Holders 
Dec.  31 
Dec.  31 
H  Id  ra 
Dec.  31 
Holders 
Holders 
Holders 


of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec 

to 
of  ree. 
of  rec. 
of  rec. 


Dec.  31 
Dec.   23 

Dee.  23 
Jan.  13 
Jan.    la 

Jan.  15 
:  i  ...  v 
Jan.  15 
Jan  I.. 
Ja  i  !'.'■■ 
Jan.  15 
Dec. 28a 
Jan.  la 
Dec.lSa 


Holder:    of  rec     ;  <ee.30<z 


Holders 

H  lielf  , 

Jan.     1 

Jan.  I 
Holders 
Dee.  17 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  ree 


Dec.  27 
Jan.    la 

Jan.  9 

Jan.  9 

Jan.  la 

Jan.  8 
Dec  .30a 

Jan.  2u 

Jan.  2a 

Ian .  2a 


Phil  idelphla  Company  .  c  imm  m  (quar  I 
.  'i»  bi  c  Ry.,  I...  H.  &  P.,  Ltd..  (quar.).. 
Republic  Ry.  <&  Lt.,  pref.  (qu.)  (No.  2). . 
Rli    d     Janeiro  Tram..  L.  iV  P.  (quar.).. 
,'.,i  tie  Elec.  Co.,  com.  (qu.)  (No.  l  I) 

Traction  »/  Ind.,  com.  (quar,) 

Virginia  Railway  .t  Power,  preferred.. 
Western  v    r.  &  Pa.  Tract  .  1st  pref 

n  ohio  Ry.,  fit  '  pi  J    (quar  i 
Second  preferred  (quai  i  

11       ■/'.-'     f    El     .  Pref.  (quar.)  (No.  8)._ 

»  heeling  (W.  Va.)  Traction  (quar.) 

Trust  Companies. 

Union  (quar.) 

Miscellaneous. 

Ri  all  v  (quar.). 

lc   Chem.,  com.  (qu.)  (No.  l)__ 

Pre!  ■  i  i   

Amer.  ii     ..    Electric,  pref.  (quar.) 

Traclio     i  am    i  ,   ar.) 

tyabt        common  stock  i 



Amer.  Li  3omotlvi  ,  pre!    (qua    i       

\:  .lachlne,  com.   (quar.).. 

Preferred  (quar.) 

building,  pref.  (quar.) 

i  in  i .  Htnelt.  .v  ReHn    com.fqu.)  (No .33) 

Amer.  Telep.  &  Teli      (q    ir.) . 

J.m     i  -in  Typefounders,  com.   (quar.).. 

Preferred  (quar.)     

\iu<  rira.'.  Woolen,  pref.  (quar.)  (No.  51). 
kilning  (qu.)  (No.  45) 

i  il   h ',1  <  ia-   A     i  Jit.  ,   prc-1      (<;   la       i 

ted  Merchant      i  .  pref.  (quar.) . . 
Flrsi   preferred  (extra)  

•      ><  I  

'■  ■ .   i  'l  (extra)   

lu    i   lies  Gum  &  <  !1 olate  (No.  l) 

Bel!  I'elephone  of  Canada  (quar.) 

Bell   Peli  i    if  i  enn  -  Ivanla  (quar.)   

Bush  I'ermlnal,  eon  mum  (No.  4) 

Ci    era,  /.  '     ore)  (quar.)  (No.  S) 

i  an  idlan  Westinghouse,Ltd.(qu.)(No.28) 




Per 

Cent. 


Central  Coal  .v-  Coke,  common  (quar.) 

Pi  il  irred  (quar.) 

Central  ti   S.  A.  Teleg.  (quar.). 

Chicago  Pm  tar.) 

0     '         I       '       ,:'         ■■':•■        I  I 

Corn  Products  Refining,  pref.  (quar.) 

Oayton  Power*  Light,  pref.  (quar.) 

I K  la      i  .     We       rn  Coal   (quar.)! 

Detroit   Edison   (ouar.) I 

lllers'  Securities  Corp.  (qu.)  (No.  37) 

Distil'!  "4  Co   "f  Amer..  pref.  (quar.) | 

hi  "in. 1 1  E.I.  ideNemoursPow.,Dref.  (qu.).i 
Electrical  Securities C  trp.,  ;  ref.  (quar.).. 
Electi  UesCorp.,pref.(qu.)(No.7) 

■'    'monthly)..! 
Ft  I  ral  Sugai  Refg     com.  (quar.)  (No.  l).i 

Preferred  (qu  vr.)  .  

General  Chemical,  common  (extra) 

. -iiir.il  Electric  (quar.) 

Joldfield  Consolidated  Mines  (quar.) 

Extra 

Harbiio-  Refract.,  pre/,  (quar.)-. 

■  ,  preferred^. 
i  .     Butt  rnhole  Sew.  Moch.  (qu.)(No.57) 
Internal.  Cotton  Mills  Corp.,  pref.  (qu.) 
Interna...  Harvester,  com.  (quar.)  (Nu.  S) 
Int  ^national  Nickel,  com.  (quar.) 

Preferred  (quar.) 

International  Paper,  preferred  (quar.).. 
I   Steam  Pu  rip,  pf.  (qu.)  (No.  51). 

:.a  Rose  Consolidated  Mines  (quar.) 

Massachusetts  Ga;  Cos.,  com.  (quar.).. 
Massachusetts  Li^htin;;  Cos.  (qu.)(No.33) 

Mexican  Telegraph  (quar.). 

vileli.  State  Telephone,  pref.  (quar.) 

itain  States  Telep.  &  Teleg.  (quar.). 
National  Biscuit,  com.  (quar.)  (No.  54).. 

National  Carbon,  common  (quar.) 

Natl  inal  Fireproofing,  pref.  (quar.) 

■   mal  Licorice,  common  (A'o.  19) 

N.  if".  Mutual  Gas  flight 

Niagara  Falls  Power  (quar.) 

Nlpe  Bay  Co.,  pref.  (quar.) 

M  ilssing  Mines  (qtrar.) 

Extra   

<rth  rn  States  Pou     .  pre)    djuar.) 

Nova  Scotia  Steel  &Coal,  Ltd.,  com.  (qu.) 

Preferred  (<mar.) 

'  isceola  ( "onsolldated  .Mining 

oris  Elevator,  common  (quar.) 

Preferred   (quar.) 

Pacific  Telp.  &TeIg.,  pref.  (quar.) 

Pas  -As-You-Enter  Car  Corp. .pfd.  (qu.). 

Pittsburgh  Coal,  preferred  (quar.) 

Po]      Manufacturing,  common 

Preferred  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

'junker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty  Associates  (No.  18) 

i;  Button  Hole  Macli.  (qu.)  (No.  103) 

Rhode  Isi.  Perkins  Horseshoe,  pref.  (qu.) 

Securities  Company 

Shawlnigan  Water  &  Power  (quar.) 

Southern  New  England  Telephone  (quar.) 

Spring  I' alley  Water  (quar.).    

Standard  Underground  Cable  (quar.) 

Extra 

Stetson  (J.  B.)  Co..  common 

Common  (extra) 

Preferred    

Union  Baer  <fc  Paper,  pref.  (qu.)  (No.  51) 

Union  Switch  &  Signal,  com.  &  pref.fqu.) 

■  ■  'igar  Stores,  Corp.  oj  (qu.)  (No.  10) 

Extra 

United  Fruit  (quar.)  (No.  59) 

United  Gas  &  Electric,  preferred 

United  Gas  Improvement  (quar.) 

U.  S.  Indus.  Alcohol,  pref.  (quar.) 

,'■    .    Heating,  preferred 

.'  '.    S    .'  '.VObei  .  e  '/."     '  ;/•■:  r.)  

First  ••:.,'"    '  (quar.)... 

.■;  .  ind  pre)  n   t  l  /".;.   i    . 
1     S    Smelt.,  Refg.  &  .Mia.,  com.  (quar.) 

Preferred  (quar.) 

Va. -Carolina  Chem.,  pref.  (qu.)  (No.  65) 

Vulcan  Petlnning,  pref.  (quar.) 

Weils ,  Fargo  &  Co 

Western  States  Ga    ,v  El.  of  Del.,  pf.  (qu.) 
Western  Union  Teleg.  (quar.)  (No.  171) 
VVestlnghouse  Air  Brake  (quar.) 

Extra   

Special    

Westlnghouse  El.  &  Mfg.,  pref.  (quar.).. 
White  (J.  G.)  &  Co.,  Inc.,  pf.  (qu.)  (.Vo.35) 
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When 

Payable 


Feb. 
Jan. 
Jan 
Feb. 

Jan . 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan . 
Jan. 


Ja  ' 
Jan. 
Jan. 
Feb. 
b 
Feb. 
:  !b, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 

Jan. 
Jan 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Feb; 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mch. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Feb. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
an. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


Holders 
Dee.  31 
Holders 
Holders 
Holders 
Jan.  5 
Holders 


Holders 
Holders 
Jan.  7 
Dec    31 


Jan.     10 


15 
15 
15 

1 

1 

1 

1 
22 
15 
15 
15 
15 
15 
15 
15 
15 
17 
15 
15 
15 
15 
15 

1 

15 
15 
15 
Hi 
II) 
10 
15 
15 

9 
25 

1 
15 
15 
15 
15 
31 
30 
25 

1 

L5 
20 
29 
29 

1 
15 
31 
31 
20 
15 
15 
20 
15 

1 

1 
15 

1 
20 

1 
15 
10 

I 
15 
if 
15 
15 

6 
10 
15 
15 
20 
20 
15 
15 
15 
31 
15 
15 
15 
15 
25 
31 
31 
15 
15 
."a 
15 
15 
15 
15 
20 
15 
31 
10 
10 
15 
15 
15 
15 
in 
15 
15 
15 
15 
15 
15 


Books  Closed. 
Days  Inclusive. 


of  rec. 

to, 
of  rec. 
ol    ec 

of  rec. 

to 
of  rec. 


Jan.  2a 
Jan .  9 
Dec  30 
Jan.  hi 
J  an .  2o 
Jan.  10 
Dec.  16a 


of  rec. 
of  tec. 

to 

to 


Dec.  28a 
Dec. 28a 
Jan.  15 
Jan.    15 


Jan.      6      to      Jan. 


Holders 
:,  Id  n 
Holders 
Jan.  16 
Jan.  17 
Jan.  17 
Jan.  17 
Jan.  5 
Holders 
Holders 
Jan.  4 
Dec.  2S 
Holders 

li.il  !•-!::, 

Holders 
Dee.  21 
Holders 
Holders 
tloldi  rs 
Holders 
Holders 
Holders 
Jan.  27 
Holders 
Jan.  6 
Holders 
Holders 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Holders 
Jan.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  Id 
Holders 
Holders 
Holders 
Holders 
Holders 
Hi.liler.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  14 
Jan.  14 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Jan.  14 
Holders 
Holders 
Jan.      6 

Holders 

Holders 
Holders 
Holde  s 
Dec.  31 
Dee.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Dec.  31 
Dec.  18 
Jan.  6 
Jan.     6 


of  rec. 
of  rec. 
of  rec. 

to 

to 
.  to 

to 

to 
of  ree. 
of  rec. 

to 

to 
ol  rec. 
of  rec. 
of  ree. 

to 
of  rec. 
of  rec. 
ui  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  ree. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  tec. 

to 
of  rec. 
of  rec. 

to 

of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 

to 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  tec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 


Jan.  5 
Dec  JO" 
Dec. 30a 
Feb.     1 


Jan. 
Jan. 
Jan. 
Jan. 


31 
31 

31 

22 


Dec. 30a 
Dec. 30a 
Jan.  15 
Jan.     3 

Jan.    3a 

Jan .  1  Oa 

Jan. 10a 

Jan.      4 

Jan.   6a 

Dec. 31a 

Jan.   8a 

Jan. 

Jan. 

Jan. 

Feb. 

Dec. 

Jan. 

Dec. 30a 

Jan.   31 

Jan. 

Jan. 

Jan. 

Jan. 


8a 
8a 
8a 
1 
23 
15 


9 

9 

15 

15 


Dee. 30a 


25 
5 

3a 
31 


Jan. 
Jan. 
Jan. 
Dec. 
Dec.  30 
Ian.  2a 
Jan.  10a 
Jan. 10a 
Jan.  25 
Jan. 27a 
Dec.31a 
Dec. 20a 
Jan  26a 
Jan  26a 
Dec  .30a 
Dec.  2a 
Dec.30a 
Dec. 30a 
Jan.  10 
Dec.  30 
Jan.  5 
Dec  .30a 
Dec.  23a 
Mch.  1 
Feb.  1 
Jan.3da 
Jan.  20 
Jan.  17 
Jan.  18 
Dec.2(iu 
Dee. 30a 
Feb.  1 
Dec.  30a 
Dec.  28a 
Jan.    15 

Jan."  "i 

Dec. 26a 
Pec  .30a 
Dec.  26 
Jan.  17 
Jan.  17 
Dec. 30a 
Dec  .30a 
Dec.  30 
Dec  .30a 
Dec.  30 
Dec.  30 
Jan.  15 
Jan.  10 
Jan.  15a 
Jan.  26 
Jan.  26 
Dec  .30a 
Jan.  2a 
Feb.  la 
Jan.  5 
Jan .  5 
Jan.  5 
Jan.  15 
Jan.  8 
Jan.  15 
Dec.  30 
Jan.  10 
Jan.    10 


Holders 
Dec.  31 
Jan .  (i 
Jan.  6 
Holders 
Dec.  31 
iP.hli-ry 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  .il 
Holders 
Jan.  5 
Holders 
Holders 
Dec.  30 
Dec.  30 
10'Dec.  30 
15  Holders 
1 1  Holders 


of  rec. 

to 

to 

to 
of  rec. 

to 
of  tec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
Of  rec. 
of  ree. 

to 

to 

to 
of  rec. 
of  rec. 


Dec. 30a 
Jan.  10 
Jan.  15 
Jan.  15 
Dec.2ba 
Jan.  14 
Dec.  30 
Jan.  Sa 
Jan.  6a 
Jan.  15a 
Jan. 15a 
Jan .  1 5a 
Dec.  30 
Dec.  30 
Jan.  15 
Jan.  10a 
Jan.  15 
Dec. 30a 
Dee.20a 
Jan.  10 
Jan  10 
Jan  10 
Dec.  30a 
Jan.   20 


a  Transfer  books  not  closed  for  this  dividend. 
e  Paynbl"  In  common  stock. 


0  Less  Income  tax.    a*  Correction, 
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Auction.  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Percent. 
29  Plnelawn  Ccm.Ld.Pur.Fd.S3  per  sh. 

-(Mnton  Hall  Association 42 

on  1.150  Am.  Tob.  Co.  com,   66% 
100.000    Internat.    Petrol.    &    OH 

Develop.   Co.,   Ltd.Sl  each. S50  lot. 


Shares.  Per 

450  Fourth  Nat.  Bank 206 

10  Bankers'  Trust  Co 755-756 

1  X.  Y.  Law  Institute   S75 

2001  hatham  &  Phenlx  Nat.  Hank .172 
in  first  National  Bank 1010 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  S  r 

17  Croat  Falls  Mfg.  Co 197-197*i 

-i  Merrimack  Mfg.  Co.,  prcf 100  J-£ 

11  MerriTiack  Mfg.  Co.,  common.  40 

10  Barnard  Mfg.  Co.,  Fall  River.   74 

5  Lockwood  Co.,  Waterville,  Me.  103 

2  Peppered]  Mfg.  Co 284 


S  per  sh . 

io  Harmony  Mills,  pref... 114J4 

10  Plttsf.  &  No.  Adams  RR.  Co..  110 

5  Bridgeport  Chain  Co.,  pref 110 

5  Estabrook-Anderson  Shoe  Co.. 
preferred.. 100 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  S  per  sh. 

5,000  Old  Colony  RR.  Co 186 

7  Conn.  River  RR.  Co - '.  1  ■  , 

14  Waltham  Watch  Co.,  pret 106 

5  Hey  wood    Bros.    &    Wakefield 

Co. .    preferred 104  U 


Percent. 

SI, 000  North  Packing  &  Provision 

I    I    ."is.  1915 100« 

S2.000  New  Eng.   Dressed  Meat  & 

Wool  Co.  6s,  1913 100  53 

S500  Swift  &Co.  1st  5s.  1914 1001., 


By  Messrs.  Barnes  &  Lofiand,  Philadelphia: 


Shares.  S  per  sh. 

25  No.  West  Pow.  Co.,  Minn..  pf  96 
5  Phil  Bottlers' Exch.,  $10  each.  2 
3  Phila    Nat.  Bank 429^-430^ 

23  Penn    Nat.  Bank,  S50 each 190^ 

<  .  mimerclal  Trust  Co . .414 

15  Commonwealth  F.  I.  &  T.  Co. 240 
s  Cirard  Trust  Co 996H 

40  Independent  Trust  Co 71 

2  Mutual  Trust  Co 47 

1  Guarantee  Trust  Co 160 'f 

1  Fidelity  Trust  Co 1016 

20  Peoples'    Nat.    Fire    Ins.    Co., 

S25each 25 

7  2d  &  3d  Sts.  Passgr.  Rv 250 

5  Phila.  &  Trenton  RR.  Co 2  iO 


Shares.  S  per  sh. 

5  Aracr.  Pipe  &  Construct.  Co..  91 

io;i  Riverside  Traction  Co 1.05 

1  t  John  B.  St.-tson  Co.,  pref. 200-204 
224 %  Rights  to  subscribe  to  J.  B. 

Stetson  Co.  com. ©par .3 47-352 
Bonis.  Percent. 

85,090  C,t.  North.  Pow.  Co.,  Minn.. 

1st  5s.  1935 96 

S2.000  Sand.    Mon.  Belle.  &  Nor- 

Tr.Co..  trustees'  ctfs_S105  lot. 
SI  1,000  Hunt.&B.  T.  Mt.RR.&Coa! 

Co.  Cons.  5s,  1925 90 

S500  City  of  Phila.  4s,  1940  ...101'^ 
SI. 000  Springf.  Wat.  Co.  5s,  1926.100 
SI, 000  No.Springf.Wat,Co.5s,1928.100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Shires.  S  per  sh.  \  Shares.  S  per  sh. 

3  Citizens'  Pass.  Ry 295      |  31 .000  City  of  Phila.  4s,  1941 101M 

3  Enterprise  Mfg.  Co 113      IS  1.000  No.   Springfield    Water    1st 

10  Peoples' Nat.  Fire  Ins 35J£  5s,   1928 100 

1%  Rights  to  subscribe  to  John  [  $200  Springf.  Wat.  Cons.  5s,  1926.100 

B.  Stetson  Com 350-370      I 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Dec.  30.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF  BANKS. 
We  omit  two  ciphers   (00)  ire  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Lcgals . 

Net  Depos- 

Re- 

00s omitted. 

A verage. 

Average. 

Average. 

its,  Aver. 

sent-. 

S 

$ 

S 

S 

S 

S 

0/ 
/o 

Bank  of  N.  Y. 

2.000.0 

3.77:, 7 

20,706  0 

3,867.0 

916.0 

18,453.0 

25.9 

Manhattan  Co. 

2,050,0 

4.496,8 

37,760,0 

10,238,0 

1,559.0 

44,460.0 

26.5 

Merchants' 

2.0O0.0 

1,970,4 

19,068,0 

3.164,0 

1,546,0 

18,825,0 

25.0 

Mech  .v  Jii'i:  i  • 

O.nOO.O 

8.382,4 

54,149,0 

9,284.0 

2.067.0 

50,073,0 

22.6 

America 

1.5 

6,039,6 

24,853,0 

4,506,0 

1.914,0 

24.640,0 

26.1 

City    

25.000.0 

26,668,4 

176,439.0 

38,514,0 

5.420,0 

168,342,0 

26.0 

Chemical 

3,000,0 

6,920,4 

28,674,0 

4.777.0 

i. 828.0 

25,790.0 

25  6 

Merchants'  Ex 

600.0 

607,0 

6.593,0 

1,471,0 

204.0 

0,586,0 

25.4 

Gallatin. 

1 ,000.0 

2,518,0 

8,107,0 

1,316,0 

401,0 

6.253,0 

27.4 

Butch.  &  Drov 

300,0 

1 47,1 

2,350,0 

565,0 

93,0 

2,606.0 

25.2 

Greenwich 

500,0 

905.5 

8,522,0 

2,298,0 

195,0 

9,894,0 

25.1 

AmerieanExch 

5.000,0 

4,474.2 

39,276,0 

5,747,0 

3,905.0 

37,507.0 

25.7 

Commerce 

25.000,0 

18,893   ■ 

133,677.0 

21,040,0 

8,140,0 

108,493.0 

26.9 

Mercantile 

3,000,0 

2,754,4 

13,531.0 

1,734,0 

800,0 

9.988,0 

25.3 

Pacific   

500.0 

940,4 

4,068,0 

412,0 

503.0 

3.639,0 

25.1 

Chat.&Phenlx 

2,250.0 

1,232,1 

16,162.0 

2,984.0 

1,487,0 

16,554,0 

27.0 

People's 

200,0 

473,3 

1,832,0 

440,0 

150,0 

2,251.0 

26.2 

Hanover 

3,000.0 

12,952.4 

64,999,0 

13.457.0 

5,266,0 

71,261,0 

26.5 

Citizens'  Cent. 

2,550,0 

1,914,6 

22.327.0 

4,819,0 

626,0 

21,268,0 

25.5 

Nassau 

500.0 

628,9 

9.608,0 

1,991,0 

980,0 

11,346,0 

26.1 

Market  <fc  Fult 

1.000,0 

1,808.5 

9,148.0 

1  ,438,0 

1.071.0 

9,193,0 

27.3 

Metropolitan   . 

2.000.0 

1,605,5 

12,639.0 

3.221,0 

249,0 

13,315,0 

26.0 

Corn  Exchange 

3.000.0 

5,555.0 

46.102.0 

7,780.0 

6.276,0 

54,613.0 

25.7 

Imp. &  Traders 

1.500.0 

7.690.2 

25,570,0 

4,252,0 

1.806,0 

22,982,0 

26.3 

Park  ...    . 

5,000,0 

12,990,0 

80,418.0 

19,977.0 

1,566,0 

82,973.0 

25.9 

East  River... 

250.0 

96.7 

1,571.0 

433.0 

105,0 

1,867.0 

28.7 

Fourth 

5.000.0 

5,845,2 

30,394,0 

5,702.0 

2,720,0 

31.987.0 

26.3 

Second  .    . . 

1.000,0 

2,329,4 

13.877,0 

3,4  13,0 

146,0 

13,820,0 

26.0 

First  

10,090,0 

21,984,4 

112,817,0 

23.451  0 

4,603,0 

105,795,0 

26.5 

Irving  Exch.. 

2.000.0 

1,963,9 

23  315,0 

4.707,0 

1.965.0 

25,034,0 

26.6 

Bowery 

250,0 

809,7 

3.482.0 

867,0 

64.0 

3  .651    '1 

25.5 

N.  Y.  County. 

500.0 

1,781,0 

8, 125,0 

1.319.0 

660,0 

8,279.0 

23.9 

German-Amer. 

750,0 

710,5 

4.034.0 

898.0 

22  j.O 

3,919,0 

28.6 

Chase    

S.OOO.O 

8,704,5 

80,225,0 

20,111.0 

5,008,0 

90,670.0 

27.7 

Fifth  Avenue. 

100.0 

2.0.S9.2 

12.664,0 

2,558.0 

1,023,0 

14,108,0 

25.3 

German  Exch. 

200.0 

- 

3.457,0 

430,0 

516,0 

3,570,0 

26.5 

Germania  . .    . 

200.0 

1.047.1 

1,442,0 

153.0 

6,498,0 

24.5 

Lincoln  . . 

1.000,0 

[,663,6 

15,884,0 

:  2  15,0 

1,354.0 

17,297,0 

26.8 

Garfield . . . 

1.000.0 

1.252.1; 

2,006.0 

585,0 

8,984,0 

28.8 

Fifth  . .    

250.0 

538,6 

3.524  0 

404,0 

508.0 

3,586.0 

25.4 

Metropolis  .  . . 

1.000.0 

2.154.4 

12,! 

1,746,0 

1,557,0 

13,220,0 

25.0 

We.st  Side 

200,0 

1.017.1 

4.287.0 

886.0 

260,0 

4,780.0 

21 .0 

Seaboard 

1.000.0 

2,103.9 

23,785.0 

5.122,0 

2,259.0 

28.184,0 

26.1 

Liberty     . 

1,000,0 

2,770.6 

16,692  0 

1,117,0 

17,106.0 

27.5 

N.  V.  Prod. Ex 

1.000.0 

820.6 

8,387,0 

.',!  1  1,0 

423,0 

9.920,0 

25.8 

State  . . 

1,000.0 

878,9 

Hi,  605,0 

5.205,0 

374,0 

21,545,0 

25  8 

Security  . . 

1,000.0 

503.2 

10,060.0 

1 

1  .200.0 

14,384,0 

26.2 

Coal  <£  Iron. 

l.ooo.o 

164,0 

6.401.0 

1.270.0 

19  .  D 

i.  536,0 

25.4 

Union    Exch . . 

1,000.0 

998.6 

g      19,0 

1,358,0 

1.178,0 

10,072.0 

25.1 

Nassau.  Bklyn. 

1.000,0 

1,065,1 

7.484,0 

1.465,0 

285,0 

6.708,0 

26.0 

Totals,  Avge._ 

135,150.0 

197,808,7 

1310,847.0 

265,725,0 

77,684,0 

1312.825,0 

26.1 

Actual  figures 

Dec.  30 . . 



1320,831,0 

270,094.0 

80,459,0 

1332,254,0 

26.3 

DETAILED    RETURNS    OF 

TRUST 

COMPANIES. 

On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

1 

wtthC.H 

•    port 

Reset" 

00s   omitted. 

Average. 

Average. 

Average. 

Banks. 

Average.. 

S 

S 

$ 

S 

S 

■S 

' 

Manhattan 

2,155.8 

19,918,0 

2,230,0 

100,0 

1,857,0 

15.200.fi 

IS   '  I   10.8 

Brooklyn    

2.400,7 

17.422,0 

L,585,0 

396.0 

2,990,0 

13,340,0 

14.8+18.1 

Bankers    . . 

13,142,7 

118,932,0 

13,908,0 

659,0 

10,809.0 

■ 

15.0+10.0 

U.S.  Mtg.&Tr. 

4,476.1 

37.796,0 

3,396.0 

577.0 

5.529,0 

26,428,0 

15.0+17.1 

Astor 

1.032,', 

16,237,0 

1,950,0 

169.0 

1,510,0 

1 

16    1    h    9.8 

Title  Gu.  &Tr. 

11,439,4 

37,178,0 

2,100.0 

20,930,0 

14.7+   9.0 

Guaranty 

22,697,7 

144,407,0 

15,063,0 

1.355,0 

17,552.0 

104,612,0 

15.6+14.3 

Fidelity 

1,274,8 

7,213,0 

1.0 

241,0 

733 .0 

5,328,0 

15.0+11.7 

LawyersT.I.&T 

6,176,4 

IS, 520.0 

1,512,0 

1 

1.633,0 

13,527,0 

16.1  +  10., 

Columbia 

1,821.1 

16,284  0 

80,0 

11,017.0 

15.1  +  10.7 

Standard    

1.432,5 

15 

1.977.0 

43,0 

1,796  0 

15.1  +  1  1.8 

People's    

1,681,0 

16,12  1,0 

1,767,0 

565,0 

1,773,0 

1  1,9   6  0 

15.5  +  10.5 

New  \  ork 

11,532,6 

44,340,0 

1,096,1 

158,0 

3,185,0 

. 

15.0+10.1 

Franklin 

1.357.3 

10,207.0 

1,039,0 

306,0 

1.115,0 

- 

15.6  +  11.0 

Lincoln  

551,0 

9,951,0 

1   164,0 

216,0 

1,281.0 

15.2+12.4 

Metropolitan.. 

6.096,8 

23,797,0 

2,347,0 

15,0 

2,179,0 

15,574,0 

15.1+12.2 

Totals,  Avgc. . 

89,271,7 

553,820,0 

56,024,0 

6.807.0 

57.271.0 

410,537,0 

15.3  +  12.2 

Actual  figures 

Dec.    30 

557,516,0 

57.814,0 

6,716,0 

59.612.0 

420,151,0 

15.3  +  12.4 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan.  SI  .000,000;  Brooklyn . 
81,000,000;  Bankers.  S5,000,000;  U.  S.  Mtg.  &  Trust,  S2.000.00O;  Astor.  81,250.- 
000;  Title  Guarantee  &  Trust,  10;  Guaranty,  .85,000,000;    Fidelity,  51.- 

000,000;  Lawyers'  Title  Ins.  &  Trust.  SI, 000.000:  Columbia,  SI. 0-90, 000;  Standard, 
SI. 000, 000;  People's,  81,000,000;  New  York,  §3,000.000;  Franklin,  $1,000,000: 
Lincoln,  $1,000,000;  Metropolitan    $2,000,000;  total,  S34, 625,000. 

SUMMARY  COVERING   BOTH   BANK'S   AND   TRUST   COMPANIES. 


Week 

ending 

Dee.   30 

Capital.    Surplus. 

Loans . 

Specie. 

Legal 

...     1 

leUh  <    H 

Banks. 

j j,  po  dts 

Averages. 

Banks  

Trust  cos. 

S                S 

135,150,0  197,808.7 

34,625,0|  89.271,7 

S 
1,310,847,0 
553,820.0 

S                S 

265.725.0    77,684,0 

56,024,0      6,807.0 

S 
57,271,6 

S 
1,312,825.0 
410,537,0 

Total... 
Actual. 

Banks 

Trust  cos. 

169,775,0 

287,080,4 

1,864,667,0321,749,0 

1 
1.320.831,0270.094,0 

557,516.0    57.814,0 

1 

84,491,0 

80.459,0 
6.716,0 

57.271,0 
59,61216 

1.723,362.0 

1.332.254.0 
420.151.0 

Total... 



-----    . 

1,878 ,347, 0327. 90S, 0 

1 

87,175,0 

59,612,0 

1,752,405.0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Dee.  30. 


Capital  as  of  Sept .  20 .  _ 

Surplus  as  of  Sept.  29 

Loans  ar.d  investments- . 
Change  from  last  week . 

an 

Specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 

Deposits   

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits 
Percentage  last  week.. 


State  Banks 
in 

Greater  .V.  Y. 


22,771,000 

38.568,700 

288,600  500 
—2,943     00 

53.196,000 
+  314,300 
I 

23,476,500 
1  —147,600 

340.774,700 

—  2,514,100 

95,787,600 
—281.400 

28.9 
29.4' 


Trust  Cos. 

in 

Greater  N.  Y 


S 

r-l.050.ooo 

174,752,800 

1,098,775,800 
+  9,948,300 

118,290,600 
+  1,910,100 

11,273,000 
+  21,600 

1,177,475,000 
+  22,015,900 

136  953,900 

+  1,873,200 

16.5% 

16.5% 


State  Banks 

outside  of 

Greater  V.   )' 


S 

9  +  17,07! 

11,456.214 

104,  f.  ■ 
+  580,700 


110,377,400 
—357,81  0 

21,676,000 

—786    ■"" 

20.8 
21.5 


Trust  Cos. 

outside  o] 

Greater  N.  Y 


$ 
9,525.000 

11,378.230 

159,139.700 
+  339.600 


166.059,000 
+  644,700 

22,518,000 
+337,100 


14.4', 


+  Increase  over  last  week. 


Decrease  from  last  week. 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
Clearing  House  amounted  to  $50,807,000,  and  according  to  actual  figures  was 
850,8   5  000. 


Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposit*"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
ca.ion,  as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposit-!,  exc.uslve  of  moneys  held  in  trust  and  not  1  ayable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  state  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  depesits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  bv  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex 
elusive  of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  Citj  of  Xew  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  depnrtment. 

— Trust  Cos. —        —  Star  Hanks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total 

and  Stale  Banks.  .','.  .  rve       which     Rt  Mch 

Location —  Required.  inCas/i.  Required,  in  1 

Manhattan    Borough .  .  .      15% 

Brooklyn  Borough  (without  branches  in  Manh  .. 
'  •'  her  Boroughs  (without  branches  In  Manhattan)  1  5 
Brooklyn  Borough,  with  branches  in  Manhattan..  15% 

'     her  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State 109 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
Hoxtse.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

l> 

10% 

20' 

109 

to 

!'•' 

15 

I.V, 

■"■'. 

6 
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House  hanks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW    STORK  CITY   HANKS  AND  TRUST  COMPANIES. 


n     1   ended  Dec  30— 

Clear.  . 
.A  dual! 

Clear.-Housc 

hers. 
1 1 ,  rage. 

rian!;s   & 

M  Cos.   not 

1   '       H .    AVCT. 

Total  <>/  all 
Hanks  cf  Trust 
Cos.  Average. 

S  Lt'l  bulks 

Capital   '     Deo    S  and 

SI  ite  b  m 
Surplus  J     Sept 

.mil  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

S 
169,775,000 

147,000 
18,007,000 

1,752  '       I 

327,908,000 

+  12.' 

87,175,000 
+4,50  1,000 

153,000 

i' 

64,530,000 

415.083.000 

+  17.1     i   01 

59,612,000 

171.695,000 
+  19,906,000 

17,480,500 
1,507,350 

$ 
169,775,000 

287,080,400 

1,864,667.000 

.    .75,000 

3 62. 000 

1,,,:,,  !  .i-,; 

321,71  1,000 
+6,243,000 

84,401  ,000 
>v<  000 

343,409,000 
26. 16' 

62,831,000 

406,2 

+  7,302,000 

57,271  000 

+  5,102,000 

s 

34  652,000 

93,130   

616,921,200 
■4-162,400 

0613,738, 

+  1,101.200 

67,816,500 
l   100,700 

&11,255,300 

—2  ' 

i      130,400 

M.J 

66,741, 100 

7i  071,800 
+878,300 

18,863,500 
—(637,500 

$ 

Jill,  127,000 

380,210,700 

2,481,588,200 
+7,737,400 

'00,400 
+  17,363,200 

565,500 

(in  ige  from  1  ist  week 

Legal-tenders 

Change  from  last  week 

Hanks:  cash  In  vault 
Hallo  to  deposits 

I '  >s.;  cash  In  vault 

Aggr'te  money  h 
Change  from  last  * 

Money  on  deposit  with 
other  bks.  &  tru 
Change  from  las:  wei  . 

95,746,300 
+83 

355.730,100 

1  '       72,400 

185,311  800 

1  SO. 300 

76,13 
+4,464    100 

Total  reserve. 
Change  from  last  week 

Surplus  CASH   r 

463.. 511,000 
+  12,404,000 

15,202,750 
1,240,450 

97,93 

+  240,809 

561. 446,300 
+  12.644,800 

Total 

18.996,850 
+  7,858.550 

ust  cos — 
15.35% 
12.43% 

16,453,200 
+  3,905.900 

15.31 

12.24% 

15.28% 

1.02% 

|  of  cash  reserves  of  tr 

Total     . 

27.78% 

27.54% 

16.30% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  Included, 
deposits  amounted  to  (682,899,700,  an  Increase  of  85.949,500  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEJV  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money  Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdinjs. 

an  Deposit. 

$ 

S 

S 

$ 

S 

S 

Oct.    28.- 

2.517,979.4 

2,380.965,6 

403,805.5 

92,996.1 

496,801,6 

580,002,4 

Nov.     4_. 

2,525.948,9 

2,384,031,8 

401.382,5 

93.244,2 

494,626,7 

575,900,4 

NOV.    11-- 

2,524,634,5 

2,376.207.5 

398.091,6 

93,208.6 

491.300.2 

565.413.1 

Nov.  18-. 

2.518,727,7 

2,375,438,3 

398,222,3 

93,756.3 

401.",  3,6 

568,571,4 

Nov.  25-- 

2,517.982,1 

2,362,329,5 

391,111.7 

92,911.6 

484,023.3 

560.301,6 

Dec.      2__ 

2,510.340,4 

2,346.988,2 

380,755,5 

92,208.3 

472,963.8 

546,531,7 

Dee.     9-. 

2,480,17s  0 

2,310.182,6 

372,027,8 

92,405.5 

465,033.3 

535,306,4 

Dec.    16-. 

2,460,317.7 

2.291,456,7 

377.972,5 

95,485,4 

473,457,0 

543.718.6 

Dec.    23-- 

2,473.850.8    2,319.737.2 

382,221,8 

94,909.7 

477,131,5 

548.801.5 

Dec.    30.- 

2.481,588,2 

2,337.100.4 

389,565.5 

95,746,3 

485,311.8 

561,446,3 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Dec.  30,  based  on  average  daily  results. 

We  omit  two  ciphers(,00)  in  all  these  figures. 


Hunks. 


New  York  City. 

Manhattan  &  Bronx. 

Washington  Heights 

Century    

Colonial    

Columbia -. 

Fidelity 

Jefferson 

Mount  Morris 

Mutual 

Twenty-third  Ward. 

Yrorkville    

New  Netherland 

Battery  Park  Nat... 

Aetna  National 

Gotham  National 

Brooklyn. 

Broadway 

Manufacturers'  Nat- 
Mechanics'  

National  City 

North  Side 

First  National _ 

Jersey  City. 

First  National 

Hudson  County  Nat 
Third  National 

Hoboken. 

First  National 

Second  National 

Totals  Dec.  30... 

Totals  Dec.  23 

Totals  Dec.  16 


Loans, 

Legal. 

On 

Disc'ts 

Tender 

Deposit 

Capi- 

Sur- 

and 

Specie. 

and 

with 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

ments. 
$ 

Notes. 

Banks . 

S 

S 

S 

S 

S 

100,0 

297,0 

1,323,0 

141.0 

64,0 

247,0 

250,0 

120.3 

1,593,0 

33,0 

233,0 

169.0 

400  0 

463  4 

5  811.0 

604.0 

487  0 

017,0 

300,0 

786,9 

7,343.0 

736,0 

666,0 

726,0 

200,0 

167.3 

1,055,0 

39,0 

120,0 

158  0 

500,0 

531,0 

3,080.0 

348,0 

467,0 

884,0 

250,0 

340,2 

2,575,0 

450,0 

45,0 

329,0 

200.0 

393,.) 

3,289,0 

28,0 

627,0 

419,0 

200.0 

98,8 

1,852,0 

252.0 

98,0 

245,0 

100,0 

506,2 

4,241.0 

70,0 

747.0 

538.0 

200.0 

278,6 

2,626,0 

297,0 

98.0 

234,0 

200,0 

142.0 

1,466,0 

160,0 

68,0 

194,0 

300.0 

317,4 

2,195,0 

466.0 

'   59,0 

91,0 

200,0 

123,7 

1,179,0 

357,0 

10,0 

107,0 

200,0 

535,5 

3,030,0 

398,0 

245,0 

411,0 

252,0 

892,4 

5,815,0 

604,0 

168,0 

461,0 

1,000,0 

839,5 

10,778,0 

352,0 

1,683,0 

1,681,0 

300,0 

595,1 

3,858.0 

497,0 

203,0 

782,0 

200,0 

159,0 

1,978,0 

200.0 

87,0 

248,0 

300,0 

670.S 

3,611,0 

341,0 

74.0 

473.0 

400.0 

1,306,6 

4,855,0 

338,0 

430.0 

1,432,0 

250.0 

790.5 

3,361,0 

263,0 

117.0 

380,0 

200,0 

416.4 

2.072.0 

125,0 

166,0 

521,0 

220,0 

646,0 

3,630,0 

249,0 

30,0 

377,0 

125,0 

286,2 

3,085,0 

157,0 

43,0 

308,0 

6,847,0 

11,704.. 

s,5,710,0 

7,595,0 

7,035,0 

12,332.1 

6,947,0 

12.179,! 

10,229,0 

7,851,0 

7,201,0 

13,696.( 

6,947.0 

12,170, 

0,418,0 

8.064,0 

7,276,0 

14.406.1 

Net 
Deposits. 


S 
1,070,0 
1,611.0 
7.143,0 
8.3,87,0 

990.0 
4,476,0 
2,870,0 
3,587,0 
2,047,0 
4,710,0 
2,471,0 
1,426,0 
2.145,0 
1,255,0 

3,089,0 
5.304,0 
12,578,0 
3,991.0 
1,984.0 
2,817,0 

4,066,0 
2,353,0 

1,791.0 

1,701,0 
1,361,0 


85,223,0 
89,515,0 
89,947,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Nov. 11 

Nov  IS 

Nov. 25. 

Dec      2 

Dec.    9 

Dee.  16 

Dec.  23 .- 

Dec  30 

Philadelphia. 

Nov. II 

Nov. 18 

Nov. 25 

Dec.    2 

Dec.   9 

Dec.  16 

Dec. 23 

Dec.  30 


fa  pim/ 
I!  ml 

Surplus. 


S 

41,350,0 
41,350,0 
41,350,0 
41,350.0 
41,350,0 
41,350.0 
41,350.0 
1 1 .350.0 

60,105,0 
60,105,0 
60,105,0 
60.105,0 
00.105.0 
60,105.0 
60.105.0 
60,105.0 


l.tl'll,  V. 


Specie. 


235,879,0  28 
233.1193,0  29 


234,151,0 
232,750.0 
228,621  ;0 
223,860.0 
219,681  ,0 
218,368,0 

274,291,0 
272,588.0 
271.075,0 
272,000.0 
271,275.0 
268,724,0 
266,  160,0 
266,329,0 


s 

599,0 
164,0 
,958,0 
,440,0 
.10.1,0 
,497,0 
,16,6.0 


Legals. 


S 
,355,0 
,513,0 
,644,0 
,271,0 
,639,0 

126,0 
,120,0 
,127.0 


75,248,0 
75,388,0 
77,114.0 
77,696,0 

72.180.0 
71.051.0 
71,250,1) 
73,094,0 


Deposits. 
a 


S 
292,463,0 
293,377,0 
286,651.0 

282,057.0 
274,320,0 
272,147,0 
204,403.0 
260,597.0 

331.076.0 
331,636,0 
329,408.0 
331,372,0 
322,500,0 
119,162,0 
318,161,0 
321  014,0 


Circu- 
lation . 


S 

7,382,0 
7,387,0 
7,231.0 
7,450,0 
7.431,0 
7.523,0 
7,622,0 
7,732.0 

15,307,0 
15.320,0 
15.433,0 
15,470,0 
15.481,0 
15,467,0 
15,481.0 
15,506,0 


Clearings 


S 
166,874,6 
180,465.7 
166,210,6 
154,505.3 
168,896.5 
182,165.1 
172.584,1 
132,649,7 

135,986,1 
162,239,4 
148,315,6 
163.966.7 
161,854,9 
151,732,5 
158,542,3 
140,759,8 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  83,201,000  on  December  30.  against  $3,182,000 
on  December  2  I 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Dec.  30;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  goods 

General  merchandise 

Total 

Since  January  1 

Dry  goods 

General  merchandise. 

Total  52  weeks 


1911. 


$3,305,406 
17,253,586 


$20,558,092 

$142,732,523 
744,638,3!  6 


1910. 


1909. 


$3,514,220 
14.790,8511 


S3 .345, 951 
11,667.840 


$887,270,919 


818,305,071  S15.013.791 

$159.500, 892:$170.509. 631 
750.257.908  716,710,153 


1908. 


53,710,104 
11.657,492 


$15,367,596 

$130,073,897 
518,319,176 


$909,758,800  5887,219.784  $648,393,073 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  30  and  from  Jan.  1  to  date: 


EX] 

PORTS  FROM   NEW   YORK. 

For  week . 

1911. 

1910. 

1909. 

1908. 

For  the  week   .   _     -   .   

$10,916,792 

777.207,701 

$788,124,493 

$14,429,506 
676,818,121 

S691.247.627 

$11,027,838 
619,355.150 

$630,382,988 

$9,054,628 

Previously  reported 

Total  52  weeks..- 

627,542,578 
$636,597,206 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Dec.  30 
and  since  Jan.  1  1911,  and  for  the  corresponding  periods  in 
1910  and  1909: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain __   .. 

$50",  166 

166,976 

$217,076 
175,900 
260,200 

SI, 005, 562 
103,000 

11,073 
202,520 

S3 ,503 .745 

3.500 

2,070.620 

4.749.383 
174,755 

85,953 

1.687 
698.226 

32.273 
49,465 

873,394 

France    

Germany    

West  Indies         

521,692 

2 .578 

1,621,894 

Mexico    

South  America 

All  other  countries 

8.368,323 
3,075,964 
2,003,859 

Total  1911 

Total  1910.  . 

S10,502,003 
45,620,848 
95,299,867 

$17,210,049 

3,152,034 

167,149 

117,996 

36,617 
210,638 

$787,604 
832,263 

1  OS. 650 

$25 

192 
17,996 

41,483 
61,904 

$121,600 
130,172 
206,958 

§15,667,704 
23,317,843 

Total  1909 

9,094.710 

Silver. 
Great  Britain    .                            

$173,210 

France    .      .   .. 

11,817 

Germany      

West  Indies 

26,919 
82,137 

Mexico    

South  America 

All  other  countries     _ 

3,180,279 
1,930,873 
1,519,021 

Total  1911 

$1,328,155 

1,418,446 

743,525 

§20,894,483 
43,872,648 
43,924,748 

$6,924,256 

Total  1910 

5,010,152 

Total  1909 

5,535,495 

Of  the  above  imports  for  the  week   in    1911,    S570    were 
American  gold  coin  and  $107  American  silver  coin. 
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IV all  Street,  Friday  Night,  Jan.  5  1912. 

The  ttoney  Market  and  Financial  Situation. — One  of  the 
interesting  features  of  the  present  situation  in  Wall  Street 
is  the  easy  condition  of  the  money  market  and  the  facility 
with  which  the  year-end  settlements  have  been  accomplished. 
Similar  conditions  have,  of  course,  existed  before,  as  late  as 
1909,  for  instance,  but  these  have  been  rare  and  are  generally, 
as  now,  attended  by  other  unusual  conditions. 

Rates  for  both  call  and  time  loans  have  steadily  declined 
this  week,  and  it  is  reported  that  funds  have  been  sent 
abroad  for  investment  at  the  higher  rates  still  prevailing 
there . 

Reports  of  railway  earnings  for  November,  given  out  this 
week,  are  in  a  number  of  cases  unfavorable,  these  generally 
being  from  roads  in  the  West  and  Middle  West.  The  case 
of  Illinois  Central  is  in  part  accounted  for  by  special  condi- 
tions, but  as  a  whole  these  reports  show  a  restricted  volume 
of  traffic. 

On  the  other  hand,  reports  from  the  iron  and  steel  manu- 
facturing districts  are  to  the  effect  that  an  increasing  number 
of  blast  furnaces  are  in  operation,  and  the  indications  are 
that  the  mills' of  the  United  States  Steel  Corporation  will 
soon  be  running  at  a  large  percentage  of  their  full  capacity. 

The  foregoing  represents  the  general  conditions  which 
have  this  week  governed  the  security  markets.  A  feature 
of  the  latter  has  been  an  increasing  interest  in  bonds,  but  in 
all  departments  the  volume  of  business  is  relatively  small 
and  a  considerable  portion  of  the  transactions  recorded  are 
of  a  professional  character.  All  this  indicates  that  no  haste 
is  being  made  in  the  matter  of  re-investing  the  large  amount 
of  interest  and  dividends  which  was  distributed  early  in  the 
week. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2%  to  4%.  To-day's  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names,  and 
4%@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,983,166  and  the  percent- 
age of  reserve  to  liabilities  was  35.85,  against  35.48  last  week. 
The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  a  decrease  of  35,525,- 
000  francs  gold  and  2,725,000  francs  silver. 

NEW    YORK    CLEARING-HOUSE    BANKS. 

(Xol  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts. . 

Circulation 

Net  deposits 

Specie      

Legal  tenders 


1911. 

Averages  for 

week  ending 

Dec.  30. 


Differences 

from 
previous  week. 


\  I  :  :::  :,       loi 

•  .■.',,-.  ; 

Dec.  31. 


135,150,000 

197.808,700 

1,310.8-17.(100  Inc. 

50,807,000  Dec. 

1  ,312,825,000  Inc. 

265,725.000  Inc. 

77,684.000  Inc. 


133,350,000 

196,577,100 

1.7S  1,000  1,234. 194,400 
213,000  47,728,300 
9,568,000  1,201,586,-100 
5.465,000  2  :  >i  100 
1,304,000        'i  l,90S,900 


Reserve  held 343,409,000  Inc.     6,769,00!)     308,239,200 

25%   of  deposits 328,206,250  Inc.      2,392,000      300,358,600 


Surplus  reserve - 


15,202,750  Inc.      4,377,000 


.842,600 


1909. 

'.  cerages  for 

week  end  in (j 

Dec.  3 1 . 


127,350,000 

180.024.400 

1,194,610,700 

52,497,400 

1.171,732.400 

231,390,400 

67,730/100 

299,121,300 
292,933,100 


6,188,200 


Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actua 
condition  of  the  banks  on  Saturday  morning,  as  weil  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Sterling  Exchange. — The  marked  ruled  firm  throughout 
the  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  ' ,  for 
sixty  day  and  4  87  for  sight.  To-day's  actual  rates  for  sterling'  exchange 
were  4  83  y.  @>4  83  %  for  sixty  days,  4  8650@4  8660  for  cheques  and  4  8609 
@4  8695  for  cables.  Commercial  on  banks  4  81  %  @  4  83  and  documents 
for  payment  4  82%@4  83.  Cotton  for  payment  4  82M@4  83  and  grain 
or  payment  4  83  ",  @4  83  M- 

The  posted  rates  for  sterling-  as  quoted  by  a  representative  house  were 
4  83  \A  for  60  days  and  4  87  for  sight  on  Saturday.  Monday  was  a  holiday. 
On  Tuesday,  Wednesday  and  Thursday  4  84  was  the  60-day  rate  and  4  87 
the  sight;  on  Friday  4  84  K  was  the  60-day  rate  and  4  87  A  the  sight. 

To-day^s  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20^ 
less  1-16@5  20  H  for  long  and  5  13^  less  1-32 @  5  18  H  for  short.  Ger- 
many bankers'  marks  were  94H@94  9-16  for  long  and  95  1-16  less  1-32 
@95  1-16  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  less 
1-16«40  5-16  less   1-32  for  short. 

Exchange  at  Pari-;  on  London,  25f.  22c;  week's  range  25C.  22  Ac.  high 
and  25f.  19  '4c  low. 

Exchange  at  Berlin  on  London,  20m.  48  Apt.:  week's  range,  20m.  48  '..of 
high  and  20m.  46?ipf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual—       Sixty  Days.  Chequi  Cables. 

High  for  the  week   __4  83  ■',  4  8660  4  8695 

Low  for  the  week    ..-1  83  4  86  !.,  4  8665 

Paris  Bankers'  Francs — 
High  for  the  week. . .  5  2 
Low  for  the  week  ...5  21  '.,  less  ",-32 

Germana  Backers'  Mdr\ 

High  for  the:  week 94  9-16 

Low  for  the  week  .    _     94  7-1  6 

Amsterdam  Bankers'  Guilders — 
High  for  the  wee!:,    .     40  1-16  plus  1-1 
Low  for  the  week  .   .     40  1-1  o  less  1-32 

DOMESTIC  EXCHANGE.  -The  following  arc  the  rate 
change  at  the  undermentioned  cities  at  the  close  of  the  we  sk;  Chicago,  I  5c 
per  SI. 000  premium;  Boston,  par;  St.  Louis,  20c.  per  SI, 000  premium; 
Charleston  buying,  par,  selling,  1-10%  premium;  Ne-n  Orleans  commercial, 
50c.  per  SI, 000  discount,  and  bank,  SI  per  SI, 000  premium. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $13,000  Panama  3s  at  \0l%  to  101%. 


5  17  Jo  less  3-32      ? 
5  18  'A  IC3S  3-52       " 

1-32 
95  1-16  less  1-32 

40  5-1  fi 

40  5-16  less  1-1 


£6Jj  less  3-32 
17  A  les-i  3-32 

95  '., 
95  X 

i  ■    .  less  1-16 
>r  d  i  .ie  it  lc  ex- 


The   following   are   the   daily   closing   quotations;  for  yearly 
range  see  third  page  following. 


2s,  1930 registered 

2s,  1930 coupon 

3s,   1'n.  . -iv      .    _    _ registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s,  l'.;25 coupon 

2s,  li)36_Panama  Canal  regis 
3s,  1961  .Panama  Canal  coup 


/,•  terest 
Periods 


Q— Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— 'Feb 
Q— Feb 
Q— Feb 
Q— Men 


Dec. 
30 


Jan. 

1 


*100     | 

*100 

*100 

*100 

*ioih' 

*ioiy2 

*uny2 

Holi- 

*101J^ 

i  :i 

day. 

*  1  1  3  ' , 

*113M 

*n.;i, 

*100 

*100 

*10I^ 

101% 

Jan. 


Jan. 
3 


*100 
*100 

*wm 

*101Ji 

M13', 
*li:;|, 
*100 
♦101% 


Jan. 
4 


Jan. 
5 


*100 

*100 

*101K 

*10i'A 

*113!4 

+ 1  i .-; l , 

rioo 

*101% 


*100 
*100 

*101H 

'101', 

*113H 

-113' 4 

TOO 

*101% 


*  This  is  the  price  bid  at  the  morning  board;  no  sal.e  was  made. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $36,000  New  York  4s,  1901,  at  101  %; 
$241,000  New  York  Canal  4s  at  101  %  to  101%,  and  $38,000 
Virginia  6s  deferred  trust  receipts  at  46  to  46%.   i 

The  market  for  railway  and  industrial  bonds  has  shown 
increasing  activity  and  has  broadened  perceptibly  during  the 
week.  M  re  than  the  usual  number  of  issues  have  advanced 
from  1  to  2  points,  and  several  are  from  2  to  5  points  higher. 
The  latter  include  Metropolitan  Street  Ry.,  Third  Avenue, 
Norfolk  &  Western,  Wabash,  Allis-Chalmers  and  Chino 
Copper.  Metropolitan  and  Wabash  have  been  the  notably 
active  issues. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  somewhat  more  active  than  for  several  weeks  past, 
but  the  daily  transactions,  averaging  less  than  500,000,  are 
still  relatively  small.  In  most  cases  prices  have  been  steady, 
with  a  slight  tendency  to  advance,  and  changes  are  generally 
to  a  higher  level.  Only  about  375,000 shares  were  traded  in 
to-day,  the  smallest  of  the  week,  and  the  range  covered  was 
exceptionally  narrow.  Of  a  list  of  30  active  stocks  only  6 
show  a  fractional  net  decline. 

A  few  issues  have  been  exceptionally  strong,  including 
Lehigh  Valley,  which  is  now  33  points  higher  than  in  Septem- 
ber; Pitts.  Cin.  Chic.  &  St.  Louis,  which  has  advanced 
4%  points  within  the  week,  and  the  local  traction  issues. 

The  latter  are  doubtless  benefited  by  the  progress  being 
made  in  reorganization  plans. 

Several  industrial  stocks  have  been  notably  strong. 
American  Can  preferred  has  advanced  over  5  points  within 
ten  days.  Consolidated  Gas  is  14  points  higher  than  in 
September,  and  all  Copper  shares  are  higher  than  last  week. 

For  daily  volume  of  business  see  page  64. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  for  Year  1911. 

Week  ending  Jan.  5. 

for 

M  .    ' 

Lowest. 

Highest . 

Lowest. 

Highest. 

Amer  Brake  Shoe  &  Fdy 

200 

91 A  Jan.    2 

92      Jan. 

3 

87 

Sept 

97         Feb 

Preferred' 

200 
100 

130      Jan.    2 
105J^  Jan.    2 

130      Jan. 
105 H  Jan. 

■i 
2 

122  a 

96 

Oct 

Aug 

138         Feb 

American  Snuff,  pref 

105        Dec 

Amer  Telegraph  &  Cable 

130 

76%  Jan.    3   77      Jan. 

3 

78 

July- 

85  A    Jan 

Assets  Realization 

200 

rl08    Dec  3010S      Jan. 

4 

106H 

Dec 

108         Dec 

Baldwin  Locom.,  pref.. 

618 

103  Vs  Jan.    5 

103 %  Jan. 

2 

103  ', 

Dec 

107         Dec 

Batopilas  Mining 

500'  SIJi  Jan.    4 
13,2801     8      Jan.    2 

Sl'A  Jan. 

2 

SIM 

Aug 

S2  H     Jan 

Canadian  Pacific  rights. 

8%  Jan. 

3 

8 

Dec 

8'A    Dec 

Crex  Carpet . 

100    75      Jan.    2    75      Jan. 

2 

60 

Jan 

75      J  uly 

General  Chemical.      _   . 

100  128      Jan.    2 

128      Jan. 

2 

100 

Jan 

135         Feb 

Homestake  Mining 

135    87       Dec  30 

87       Dec 

30 

81% 

Sept 

87  A    Dec 

Keokuk  &  Des  Moines.  _ 

200      7  A  Jan.    4 

8      Jan. 

! 

6 

June 

7%   May 

Quicksilver  Mining 

200      3       Jan.    4 

3 !  i  Jan. 

4 

2 

Apr 

4  A    Nov 

St  L  &  S  F— C  &  E  111 

pref  stock  trust  certifs 

100  105  H  Jan.    4 

105 H  Jan. 

4 

107 

Nov 

107^    Nov 

C   &  E   111   new    stock 

trust   certificates 

2    56      Jan.    4 

56      Jan. 

1 

54 

Aug 

62         Feb 

So.  Porto  Rico  Sug.,  pref 

105110      Jan     5 

110      Jan 

5 

110 

Feb 

113         Jan 

U.  S.  Indus.  Alcohol. ofd 

100!  95      Jan      5 

95      Jan 

5 

90 

Sept 

99  34    July 

Virginia  Iron,  C  &  C 

3.002 

80      Dec  30 

90      Jan. 

2 

52 

Jan 

97       July 

Outside  Market. — Trading  in  the  outside  market  this  week 
was  only  moderate  in  volume,  with  the  movement  of  prices 
irregular.  American  Tobacco  com.  from  490  sold  up  to  530, 
but  moved  downward  again,  resting  finally  at  519.  A  sale 
of  rights  on  1,150  shares  of  the  common  was  reported  at  auc- 
tion in  New  York  this  week  at  $66%  Per  share.  Amer.  Tob., 
ex-subsidiaries,  moved  up  from  247  to  271,  down  to  260  and 
closed  to-day  at  265.  Initial  trading  in  the  new  pref., 
"w.  i.,"  was  a  feature  at  from  101  clown  to  100,  up  to  101% 
and  back  again  to  101.  British-Amer.  Tobacco  gained  a 
point  to  16,  fell  to  15%  and  finished  to-day  at  15%.  G.  W. 
Helme  Co.  sold  at  145  and  152.  Liggett  &  Myers  rose  from 
167%  to  185,  dropped  to  160  and  ends  the  week  at  163. 
P.  Lorillard  advanced  from  167  to  184,  receded  to  160  and 
closed  to-day  at  163.  R.  J.  Reynolds  Co.  improved  a  point 
to  184  and  sank  to  180.  United  Cigar  Mfrs.  com.  sold  up 
from  52%  to  58,  the  final  figure  to-day  being  56%.  United 
Cigar  Stores,  after  fluctuating  between  198  and  195,  rose 
some  7  or  8  points  on  active  trading  to  203.  To-day  it  ad- 
vanced to  205  and  closed  at  201,  ex-div.  Weyman-Bruton 
Co.  improved  8  points  to  158.  Julius  Kayser  &  Co.  com. 
advanced  from  60  to  62%.  M.  Rumely  Co.  moved  up  from 
98%  to  99%  and  back  to  98%.  with  the  final  to-day  at  98%. 
Bonds  were  comparatively  quiet.  N.  Y.  West.  &  Boston 
Ry.  4%s  advanced  from  97%  to  9'8%.  N.  Y.  City  4%s  im- 
proved from  102%  to  102%.  Changes  in  copper  shares  for 
the  most  part  were  slight  either  way.  Braden  Copper  weak- 
ened from  5%  to  5%.  British  Columbia  fell  from  4%  to  4. 
Butte  Coalition  advanced  from  23  to  23%,  eased  off  to  22% 
and  closed  to-day  at  23.  Greene  Cananea  sold  up  from  Sls 
to  8%.  A  sharp  fall  of  about  a  point  in  Nipissing  to  5% 
was  accompanied  by  vague  rumors  regarding  the  dividend, 
but  the  stock  recovered  to  0%  and  ends  thg  week  at  6%..  . 

Outside  quotations  will  be  found  on  page  64. 
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STOCKS— HIGHEST    A.VD    LOWEST    SALE    PRICES. 


Saturday         Monday 
Dec.  30.  Jan.  1 


106% 
1013S 
♦1331- 
103ls 
♦89% 

76% 
24134 
♦315 

73% 

18 
•35 

ISI4 
*3514 
10834 
145 
143 

♦  190 
*137 

♦  150 

*134 

*5 

60 
•92 
*44 
♦76 
•65 
168 
540 

I9I4 

401 2 
9 

1712 

31% 
•52 
♦42 
127 

3912 

•  11 
•9312 

♦  120" 
1401g 

1612 

51 

50% 

•  15 
3012 

♦77% 
*2712 
*64 

•  I2I4 
*25 
I8OI4 
*45 
155 

*133 
* 

♦58% 
*13412 

149 

♦87% 
29 

•62 

♦40 
♦157 

*6712 

*351g 

108 

*5312 

*9812 

*75 

•135 

38 

IO8I4 

•90 

11734 

*90 

*85 

*90 

12234 

*9712 
•101 

1507g 

*89 

*9112 
25 
48 

•23 
67 
4034 

*28 

*68 

111% 
285g 

*7034 
2012 

*2H2 
40 
*312 
1334 
3478 
*10414 

17H2 

*92 

*31 

•58 
♦ 


1063.| 
101% 
135 
103% 

90 

76?s 
2-12% 
320 

737S 

18 

45 

18% 

3614 
109% 
1-15 
144 
200 
141 
160 
2'4 
512 

601 2 
110 

48 

77 

75 
1681- 
540 

1912 

4012 
9 

1712 

3  IBs 

62S4 

4234 
12714 

423., 

13 


132 
1401g 

17 

54 

5234 

16 

3012 

80 

29 

66 

15 

31 
1801- 

52 
15514 
136 

31 

5812 
135l4 
149 

9014 

29 

65 

4014 

70* 

3512 
108% 

5812 
110 

85 
138 

38 
10838 

91 
11818 
105 
105 
105 
123 

98 
115 
15112 

90 

95 

25 

4912 

25 

67 

4078 

32 

72 
111U 

2834 

7212 

201- 

22 

4078 
4 

14 

3478 
105 
17178 

93 

33 

5912 

4414 


6lg  618 

1678  1678 

*6012  6H4 

•79  8H2 

*312  4 

♦1012  12 

*412  6 

•52 56% 


< 
Q 

CO 

k 
< 

w 


Tuesday 
Jan.  2. 


in.  1 
101% 
13414 
103 

90 

7(  1 
{234% 
♦310 

73% 
•161* 
♦35" 

18% 

36 

10914 
14514 
14234 

♦  199 

♦  137 

♦  150 

2 

5 
60 
♦92 
♦44 
*76 
*66 

♦  166 
•535 

19% 

4034 

9 

•  17 
31% 
517g 
42 

12734 
43 

♦11 

♦9312 


106  a 

101% 
13412 
103% 

90 

77% 
23.', 
315 

7412 

24 

46 

10% 

3f.  1 
111 
146 
143 
200 
141 
160 
2 
5 

60 
110 

48 

77 

75 
170 
550 

2014 

41% 
9 

19 

321- 

53% 

44 
1283j 

4478 

13 


♦  120 
1401g 
17 
54 
5312 

♦  15 
♦29 
♦77% 

28l2 
♦64 

♦  1214 
♦25 
18014 
♦45 
155% 
135 


♦  13412 
♦148 

♦871- 
29% 

♦62 

40 

♦157 

♦68 
3514 

10734 

♦54 

♦981 2 

♦75" 

13714 
38 

10812 

♦90 

11734 

♦90 

*85 

♦90 

12278 
9812 

10812 

I5II4 

*89 

♦90 
2434 
4812 

♦23 

♦67 
4034 

♦29 

♦69 

111% 
28% 
7H- 
21 
2134 
4014 
*31- 
13-% 
34S4 

105 

17134 
9234 

♦31 
58 


132 

140% 

1712 

55% 

5434 

16 

32 

82 

2634 

66 

15 

31 
1811- 

52 
156 
135 

31 

59 
136 
150 

9OI4 

30 

65 

40% 

72  ~ 

3558 
10818 

57 
100 

85 
13712 

38 
10914 

91 
II9I4 
105 
105 
105 
123% 
101% 
108% 
1531- 

90% 

95 

25% 

49% 

25 

68 

4H4 

32 

72 
112% 

29% 

711- 

21% 

22% 

42 
41 2 

13% 

34% 
105 
1741., 

9234 

33 

59 


6% 
16% 
601- 

♦79 
♦31- 
11% 
♦41- 

♦52  " 


6% 
16?8 
60% 
821- 

414" 
111 

6 
561- 


Wedncsday      Thursday  Friday 

Jan.  3.  Jan.  4  Jan.  5 


100^ 
101% 
1341- 
1033J 

♦89 

77% 
234% 
♦310 

73% 
♦16% 
♦35 

19 

36% 
11(HS 

♦  1451- 
142% 

*190 

♦  137 
*145 

♦2 

♦5 
♦55 
♦92 
♦44 
♦76 
♦65 
168% 
*5J5 
♦20% 

41 
9% 
♦171.4 

31% 

52% 

43 
128 

42% 
♦  11 
•99 


1067.s 
1011- 
13412 
104 

91 

7734 
23534 
315 

74% 

24 

45 

19% 

37<g 
111% 
147 
1425s 
200 
141 
160 
2% 
6% 

62 
110 

48 

77 

75 
I68I4 
550 

2H4 

4H4 
9'8 

19 

32% 

63% 

43 
12834 

44% 

13 


♦  120 
140% 

16% 
53% 
53 

♦  15 
♦29% 
♦77% 

27% 
♦64 

♦  12% 
♦25 
181% 
♦45 
155% 

♦  134% 


135 
149 

♦87% 
29% 

♦64 
39% 

♦  155 
♦68 

35% 
107.4 
♦54 
♦98% 
♦75 

♦  137 

37% 
109 
♦90 
11838 
♦90 
♦85 
*90 
123% 
100 
110 
1515g 
♦89% 
♦91% 

24% 

48 
♦23 
♦67 

41% 
♦29 
♦68 
111% 

2834 
♦7034 

20% 

22 

41 


122 
14034 

I7I4 

54% 

53% 

16 

30 

79 

28 

66 

15 

31 
184% 

52 
15578 
136 

31 

59 
135 
149 

89% 

30 

65 

40% 

Yf" 

3534 
108% 

57 
100 

85 
137% 

38 
IO9I4 

91 
1193fj 
105 
105 
105 
123% 
103% 
114 
1531- 

9034 

95 

25% 

49 

25 

68% 

41% 

32 

71 
1128g 

2938 

72 

21 

22% 

4134 


10C  8 
1011- 
1331- 
103% 
♦89 

7713 
235% 
♦310 

73% 

♦  18 
♦35 

19% 
♦35% 
109% 

♦  115% 
141% 

♦  188 

♦  137 
•150 

♦2 

♦434 
♦5S 
♦92 
♦44 
♦76 
♦65 

♦  168 
♦535 

20% 
41% 
♦8% 

♦  17 
31% 

♦  52% 
♦42 
127% 

4234 

♦  11 
♦93% 


1061 
101% 
134 
103% 

91 

77-t 
23 
315 

74 

24 

40 

1 

36  i 
no 
1461- 
1421.1 
195 
141 
160 
2's 
5I4 

on 
110 

48 
77 
75 

170 
55  I 

2U12 

42 

10 

19 

3134 

52% 

4334 
12734 

431- 

13 


1334 
3434 

10434 

172% 

♦92 
3134 

♦55 


1334 

3434 
105 
174% 

93 

3134 

59 


6% 
J  6% 
60% 

♦78% 
♦3% 
11 
♦4% 

*52 


6I4 
17 
6034 
821- 

4 
11 

6 
56% 


♦  120 
140% 

16% 
53% 
53 
15 
29% 
7734 
2734 
♦64 

♦  12 
♦25 
181% 

♦  44 
155% 
135 

* 

♦  - 

♦  1341*2 
♦149 

♦87% 

29% 
♦62 

39% 
169 

71 

35% 
107% 
♦54 
♦98% 
♦75 
137% 

37% 
109% 

901- 
118 
♦90 
♦85 
♦90 
123% 
102 

♦  105 
151% 
♦89 
♦91% 

25 

49 
♦23 
♦67 

40% 
♦23% 
♦68 
11034 

28% 

71 

20% 

22% 

4138 


132 
140% 

17% 

55% 

5334 

15 

30 

7734 

2814 

66 

15 

30 
184% 

52 
155% 
137 

31 

581- 
130 
150 

90% 

29% 

65 

40% 
169 

71 

351- 
10734 

57 
110 

85 
137% 

37% 
11018 

901- 
11834 
105 
105 
105 
12334 
103% 
120 
152% 

90=4 

95 

25% 

5OI4 

25 

68 

40% 

32 

70% 
111% 

28% 

71 

20% 

23% 

43 


1053] 

101-s 
1331- 
10334 
♦89 

77 
23458 
310 

73% 

♦  18 
35 

♦  18% 
♦36 
10834 
145 
141 

♦  188 
♦137 
♦150 

♦  2 

♦  434 
•58 
•92 
♦44 
♦76 
♦65 

♦  16',% 
♦535 

21% 

43 

•87g 

♦  17 
31% 
52% 

♦42 

127 

41 

♦  11 
♦93% 


10".!. 
101" 
134 
104 

91 

773 
2351 
310 

7334 

24 

35 

19% 

37 

108  ■ 
145 
142 
200 
141 
160 
2% 
6% 

60 
110 

48 

77 

75 
170 
550 

22 

44% 

10 

19 

31% 

52I4 

43% 
127% 

42% 

13 


Sales  01 

ihe 

Week 

Shares 


13.400 
1,350 
1 ,900 
4,050 

100 

8.439 

12,950 

100 
4,300 

100 

100 
1,600 

900 
20,390 

711 
2,377 


30r 

101 
300 


13 

34% 
105 
170% 

92% 
*31% 

58 

41 

♦80 

6 

16% 

60 
♦78 

*3% 
♦11 

♦4% 
♦52 


13% 

3438 
105 
172% 

92% 

3134 

58 

42% 


6% 
18% 
60l8 
821- 

4 
12% 

6 
56% 


♦  120 
140% 

I634 
54% 
5334 

•14% 
28% 

♦77 
28 
64 

♦  12 
♦25 
183% 
♦46 
155 

♦  136% 

25% 
♦57 
133% 

♦  149 
♦87% 

2834 
♦62 
39% 

♦  160 
§6S% 

35% 
107 
♦54 
♦98% 
♦75 

♦  136 

38 
10978 
§90% 
117% 

♦  90 
♦85 
♦90 
123% 
10238 

♦  105 
151% 
§9034 
♦91% 

25 

50 

23 
§6734 

40% 
♦25% 

♦  68 
1101- 

28% 

71 

21% 

231- 

4258 
3% 

13 
♦33 
1041- 
170 
•92 

31.  1 
♦55 
♦41% 


140)  1 
17% 

55% 

6334 

15 

28% 

80 

28 

65 

15 

30 
185% 

52 
155% 
137 

25% 

58% 
13434 
150 

90 

29% 

65 

40% 
172 

68% 

35% 
107 

57 
110 

85 
138 

38 
110% 

9014 
118% 
105 
105 
105 
123% 
103% 
118 
152 

90% 

94 

2514 

51 

23 

6734 

40% 

32 

70 
111 

2834 

71% 

21% 

24% 

46% 
334 

133 

341 
10434 
1711 

93 

31% 

58 

44% 


634       6% 

18  1838 

59%  59% 

♦78  821 
♦3%       4 

♦11  12% 
♦4%       6 

54  54 


500 
10:) 

2,235 

2,945 

400 

100 

14,500 

2,700 
900 

3.850 
18.120 


1,075 

34,825 

50,700 

7,200 

10C 

550 

100 

1,750 

200 


205.95J 


3,300 

1,300 


510 
350 


1,800 


23,310 

100 

150 

3,700 

13,000 


700 

1.300 

21,910 

150 

11,466 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


16,565 

19,500 

300 

197.850 

20 


7,100 

8,000 

500 

150 

2,400 


10,000 

7,500 

830 

1,450 

3,900 

50,360 

200 

1,900 

1,200 

700 

252,400 

450 

300 

850 

200 


3,740 
7,500 
1,775 


250 
"I60 


Railroads 

A  ten  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio... 
Do     pref 

Brooklyn  Rapid  Transit. 

/Canadian    Paolfic 

v   entral  of  New  Jersey 

Chesapeake  <&  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  etfs__ 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

tfrle 
-J     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do    prefi 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
tnneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  4  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacific 

Pacific  Coast  Co. 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania 

Plttsb  Cln  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  .. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rpexas  &  Pacific 

JLhird  Ave  (N  Y)trctfsA 

New  (when  Issued) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.  . 

Do     preferred 

Twin  City  Rapid  Transit. 

Union.  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Uy   &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheelin?  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Range  for  year  1911. 
On  basis  of  100-share  tots. 


Loicesl. 


i.O 
jr63 
1591- 
505 


997.,     Sep  27 

10034  Jan    3 

117    Jan    3 

93%  Sep  29 

85%  Aug 30 

72      Sep  13 

195%  Jan    3 

260      Allg24 

6838  Sep  25 

15      Aug  28 

37     Oct     2 

17     Sep  13 

35%  Dec  26 

10534  Oct     4 

141     Sep  14 

138%  Sep     1 

191     Nov  13 

130i8  Apr  20 

147      Nov  28 

1%  Sep  30 

434  Sep  1 1 

48i8  Sep  15 

9414  J'ly    8 

43     Sep  23 

Sep  25 

Sep  25 

Sep  20 

Sep  25 

1758  Dec  22 

3634  Dec  22 

9     Nov  25 

17%  Dec  11 

27i4  Jan  11 

45%  Jan  12 

35    Jan    9 

119     Sep  25 

3334  Dec  13 

11      Aug  28 

93i.|  J'ly  22 

9334  Jan  1-' 

124     Nov  15 

132    Jan    3 

13%  Sep  22 

393j  Sep  25 

39%  Sep  14 

15     May  12 

28     Apr  24 

74      Apr    8 

25I4  Sep  26 

61%  Sep  26 

10     Sep  25 

25     Sep     1 

151     Sep  14 

45     Nov27 

136%  Sep  14 

131%  Sep  22 

21%  Apr  26 

35     Mch  13 

Zl24%  Sep  22 

146     NOV23 

871- J'ly    5 

27     Sep  26 

62»4  Sep  25 

33%  Sep  14 

140'4  Jan  19 

60     Aug  23 

2578  Aug  28 

r99%  Sep  21 

48     Sep  14 

98%  Nov  29 

821-  Aug25 

120%  Sep  14 

3734  Sep  25 

9934  Sep  25 

8534  Apr  18 

1 1034  Sep  25 

9434  Dec  11 


Highest. 


116SS  J'ne   6 

1051  ■  J'nel2 

139%  Nov  23 

10934  J'ly  14 

91     Jan     4 

84%  J'ly  20 

247     J'lv  21 

320     Dec  20 

8634  Feb    8 

3H8  May  23 

53     Jan  14) 

2514  J'ne   I 

491.1  Feb    6 

133%  Feb    7 

1651- Feb    2 

150'-  J'ne  12 

i209     Jan    7 

144     J'nel2 

,160     Mch  27 

338  Feb    4 

7'4  Feb    6 

66     Jan  18 

98     Feb    1 

60     Jan  18 

82     J'ne30 

75%  Mch    2 

174%  J'ne    8 

570     Nov  10 

35     Feb  li 

74     Feb  21 

15%  Mch 30 

30%  Mch 30 

3838J'ly     1 

0U4J'ly     1 

4934  J  ly    1 

140     J'ne  8 

6j34  Feb    2 

15%  Jan  17 

98     Oct  11 

102%  Oct     9 

134      Apr  29 

147     J'ly  31 

2038  Feb  10 

6638  J'ly  19 

55%  J'ly  19 

22     Sep     7 

42     Sep    7 

80     Dec  29 

373s  J'ne  13 

6934  J'ne  13 

17  Nov  9 
40     Jan  13 

1S0%  Dec  26 
63     J  an  16 

16034  Nov24 

142%  Jan  19 
42%  Sep  i> 
68%  Sep     G 

152I4  Mch30 

160  Mch30 
90%  Mch  15 
38%  J'ne  14 
70  Oct  17 
63     Feb  15 

160  J'ne  14 
72%  Jan  2b 
3838  Feb  15 

115%  Feb  3 
65    Jan  ly 

101%  Mch  20 
90     Jan  27 

151%  Feb  23 

4678  J'ly  22 
111%N0V24 

9114  J'ne  8 
137?8  J'ne  8 
102    Jan  10 


9934  J'ly    5 

11834  Sep  25 

90%  Sep  26 

102%  Sep  25 

134     Sep  25 

88     Mch    1 

90%  Sep  20 

2234  Sep  22 

4334  Dec  22 

23  Dec  27 
59  Sep  19 
3/      Sep  25 

24  Jan  13 
5934  Jan    3 

1041-  Sep  25 

24%  Sep  28 

61U  Jan  11 

1978  Dec  21 

/j21%  Dec  28 

31     Nov27 

4     Nov  17 

12     Dec  28 

3478  Dec  30 

104     Sep  15 

153%  Sep  25 

89     Sep  13 

281- Sep  25 

52      Sep  25 

37      Sep     8 

77      Sep  20 

534  Dec  19 

14%  Dec  20 

48%  Apr  is 

75     Jan  14 

2%  Sep  28 

7     Sep  28 

3     Aug  23 

48     Sep  22 


Range  1ot  Previous 
Year  1910. 


Liwesl. 


1)03; 

107 

1021- 

1001.1 

8714 

68% 
1703, 
248 

65 

237j 

64  ?8 

19 

40 
11334 
143 
137% 
203 
140 
5160 
2% 
4% 

61 

99 

46 

70 

70 
14914 
490 

23% 

62"8 

10 

17 

191- 

35 

20I4 
118 

45 

11 

881- 

92 
112 
124 

1414 

41% 

"is" 

25 

M 

23 

68 

lo 

37% 
173% 

60 
131% 
123 

23 

40 
114 
144 
186% 

27 

67 

41 
125 

60 

231- 
105l8 

55% 
§101 

S234 
149 

38% 

88% 

88 

111% 
100 


102  Jan  11 
130%  Feb    2 

100  Jan  17 
112  Feb  17 
16178  j'ne   3 

92     J'ly  14 

10 1  May  2 
3438  J'ne  14 
68%  J'ne  14 
27  Oct  16 
69%  J'ly  27 
49%  J'ly  19 
34  Feb  4 
72     J'ne  26 

1'J638  J'ne  26 
3338  J'ly  19 
75%  J'ly  29 
30%  Feb  21 

A2134  Dec  27 

41     Dec  18 

81-  Jan  17 

2434  Feb    8 

53%  Jan    5 

111     Feb    2 

192%  J'ly  22 
96  J'ly  24 
49  Feb  20 
7614  Mch  2  2 
45     Apr  24 

§83  Apr  23 
1838  Feb  23 
40%  Feb  23 
66  J'ly  8 
88%  J'ly  24 
6%  Feb  3 
17%  Feb  3 
8  Feb  7 
72%  May  1 


J'ly 
J'ly 
J'ly 
Sei) 
Sep 
Feb 
Feb 
J'ly 
Aug 
J'ly 
J'n.' 
J'lv 
J'lv 
J'ne 
Sep 
J'ly 
J'ne 
Apr 
Apr 
Dec 
Sep 
Nov 
Sep 
J'ly 
J'ly 

Aug 
J'ly 
J'ly 
J'ly 
J'ly 
J  ly 
J  ly 
J'ly 
J'ly 
J'ly 
J'iy 
J  iy 

Aug 

JULl 

May 
J'ne 
J'ly 
J'ly 
J'ly 

J'ne 
J'iy 

Aug 

J'iy 

AUK 

J'ne 
Dec 
Dec 
J'ly 

J'iy 

J'ne 
J'ly 
Sep 
J'ly 
J'ne 
Sep 
J'ly 

J'iy 
J'ly 
J'ly 
Feb 
J'ly 
J'ly 
May 
J'iy 

Apr 
Apr 
Aust 
J'ly 
Feb 
Aug 
Oct 


H  ighest. 


105     Feb 

122%  J'ly 

89     J'ly 

110     Oct 

13058  J'iy 

i85     Aug 

87     J'ly 

22%  J'ly 

54     J'ly 


124% 
104% 
137% 
119% 

94 

82% 
20238 
312 

92 

6634 

69 

36% 

«4% 
158% 
17214 
182% 
225 
162% 
§170% 
5% 

12% 

92% 
104 

053.) 

83 

81 
185 
020 

62 

84 

1834 

34% 

34% 

5234 

42 
143% 

80% 

18% 

97% 

99 
140 
147 

251- 

62% 


Ian 
Jan 
Jan 
Jan 
Jan 
May 
Nov 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
.Ian 
Jan 
Jan 
.Jan 
Feb 
Feb 
Jan 
Jan 
Mch 
Jan 
Feb 
Mch 
Jan 
Jan 
Mch 
Jan 
Jan 
Jan 
Jan 
Jan 
Mch 
Mch 
Jan 
Jan 
Mch 
Apr 
Jail 
Oct 
Jan 
Jan 
Jan 


30  Jan 
54%  Jan 
80  Feb 
44%  Jau 
71  Jan 
2534  Jan 
0234  Jan 
186     Nov 

vo%  Apr 

15934  Jan 

146    Oct 

5334  Jan 

80    Feb 

145     Mch 

155%  Men 

1-234  Jan 

61%  Jan 

745g  Jan 

73%  May 

140     Nov 

7238  Nov 

37%  NOV 

128     Mch 

68%  NOV 

1093,,  Jan 

98     Jan 

162     Mch 

50    Jan 

10858  Mch 

9H4  Mch 

145%  Jan 

H8S4  Jan 


58  Aug 
341-  Aug 
181-  J'ly 

51%  J'ly 
103%  J'ly 
18  J'ly 
43  J'ly 
22%  J'ly 


73  Jan 
60  Jan 
34%  Jan 
77%  Jan 
r!38%  Jan 
333.J  Jan 
75  Jan 
3034  Jan 


5%  J'ly 
10    J'ly 

4234  J'ly 
103  J'ly 
I62i4  J'ly 
88%  J'ly 
2334  J'ne 
47    J'ne 


12%  J'ly 
T8%  J'ly 


40 

67 

i 

8 

i 

44 


J'ly 

Aug 
Apr 
J'ne 
J'ne 
J'ly 


lis 

138% 

1045S 

116 

172% 
93% 

110% 
57% 
92% 


Jan 
Mch 
Mch 
Men 
Feb 
Feb 
Jan 
Jan 
Apr 


1534  jan 

5438  Jan 

72%  Jan 

117%  Jan 

20434  Jan 

10334  Jan 

42%  Jan 

72%  Jan 


2734  ,)an 
61  Jan 
5438  Mch 
77  Deo 
10  Jan 
23  Jan 
13%  Jan 
04     Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna ... 

America  H_. 
Aruer  Exch. 
Battery  Pk. 

Bowerytl 

Bronx  Borot 
Bronx  Nat- 
Bryant  Pk  1) 
Butch  &  Dr 
Century  H„ 
Chase 


Bid 

Ask 

175 

180 

T615 

245 

250 

125 

130 

385 

300 

175 

180 

150 

155 

135 

140 

•  •-■. 

152% 

550 

575 

Banks 

Chat&PhenK 
Chelsea  ExT 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  II. _ 
Columbia  H- 
Commerce  . 
Corn  l£x  1|__ 
East  River. 
Fidelity  1|._ 


Bid 

Ask. 

tl72 

195 

200 

445 

455 

155 

160 

4121- 

4171- 

152% 

157% 

425 

350 

380 

T198 

t201 

305 

315 

105 

115 

165 

175 

Bank. 
Fifth  A  veil. 

FUth    

First  

Fourth 

Gallatin 

Garileld 

Germ-Am  11 
Germ'n  Ext) 
Germania  1| 

Gotham 

Greenwich  11 
Hanover 


Bid 

Ask 

4100 

4250 

I 

300 

325 

1 

tioio 

_-  -  _ 

I 

T205 

T206 

330 

335 

I 

275 

290 

140 

420 

435 

525 

550 

150 

155 

245 

255 

625 

630 

Banki 

Bid 

Ask 

Harriman.. 

310 

, 

Imp  &  Trad 

580 

590 

Irvlnir  N  Ex 

210 

JellersonH.. 

145 

155 

Liberty 

510 

550 

'  'ncoln 

395 

405 

..lanliattauli 

335 

Vfark't&Ful 

250 

260 

vlech&Met's 

260 

265 

Mercantile  . 

147 

152 

Merch  Exch 

162% 

107% 

Merchants'. 

180 

185 

Bank. 

Metropolis  I] 
Metropol  'nil 
Mt  MorrtsH- 
Mutual  H„. 

Nassau 

New  Neth.t 
NewYorkCo 
New    York. 

PaclflcH 

Park 

People's  U.. 


Bid 

Ask 

370 

385 

1 

196 

200 

250 

260 

280 

290 

300 

210 

220 

875 

305 

315 

" 

270 

280 

365 

370 

240 

250 

Banks 

Bid 

Prod  Exch  1, 

170 

Reserve  ... 

85 

Seaboard  .. 

415 

Second 

375 

Security^!.. 

145 

Sherman 

135 

State  D 

23d  WardH. 

175 

Union   Exo. 

165 

Wash  H'ts  1| 
West  Side  X 

275 

VorkvtUe  H- 

525 

Ask 

175 
90 

400" 
152% 

2"60" 

1Y0" 

6"60" 


•Bid  and  asked  prtoes;  no  sales  were  made  on  this  day.     *Ex-rights.    §  Less  than  100  shares.    UState  banks,    a  Bx-dlvidend  and  rights      DNewetoct. 

t3»U  atS  took  Exchange  or  at  auction  this  week.     /»  First  last  ailment  paid.     r»  Sold  at  Private  sale  at  this  nrloe.     t  Es-dlvl<ioa4. 


of> 
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STOCKS— arSHE^T    AND    LOWEST    SALE    PRICES. 


Saturday 
Dec.  30. 


*198  203 
1%  11 
7%      71. 

65% 

62        6212 

♦  1011,  103 

5G%     fr.% 

*9S        991, 

11        11% 

9H4     921 

'■■•     54% 

*ne    1171, 

46%     47  " 

*931->    941, 

*20S  "  214  " 

*3%      i 
*20       20 
*1S        181? 
=.=  11%     111_ 

33%     34% 
*3.5        3G1 
1057s  106 

*4  5 

*4H2    4212 
*S5%     8fi% 

723!     7234 
=*102      103 
34 
115%  II0I4 
1  110% 
13712  137% 
10278  103% 
102-%  103 
*25       26 

a73j     8734 

25        25 

3778    38 

31        317s 

60%     6034 
140      140 
*28%    30 

21       21 
*91        93 

261s    261, 
*26l2    281, 
139      139 
*10%     1034 

78        78 


♦31 
*12 
*39 


3U2 

17 

41 


*153      155 


=*--. 

351k 

*7534 

78% 

414 

414 

107 

108 

*117 

1201? 

5 

5 

2134 

21% 

91, 

91, 

*45 

4V 

*32 

34 

*82 

£4 

10578 

107 

*77 

80 

69 

69% 

71 

71 

•108 

109 

23% 

24 

*13912 

141 

*124 

128 

*13 

14% 

9478 

94% 

54% 

641? 

=*105 

106% 

19% 

20 

*51 

55 

75 

75% 

3U4 

31% 

48% 

48% 

10312 

1035J 

*18% 

18% 

8212 

83!4 

*32% 

33% 

*100 

102 

*10678 

1111? 

♦1581, 

160 

31 

31 

*99 

101 

18% 

1834 

26% 

26% 

*831, 

85 

♦140 

142% 

*40 

44 

37% 

37% 

*80 

88 

♦98 

102 

*110%  112% 

*434 

5 

*49 

53 

tlOO 

100 

il04 

105% 

♦16 

17 

5034 

503., 

*83 

88 

*6834 

69 

4734 

4734 

*110 

111 

*75 

76 

6714 

675* 

111 

111 

55% 

56 

54% 

54% 

♦  11- 

122 

*ii 

151 

78% 

78% 

66 

66 

.115% 

118 

Monday 
Jan.  1. 


< 
0 

DO 

< 


1  ue:day 
Jan.  2. 


*I9R 

Ho 

7% 

66 

6-1 
*102 

57% 
*95 

1112 

92% 

54 
*116 

47% 

*2(   I 

*3% 
*20 

18 

11% 

343j 

36% 
1041, 

*4 
*4U, 

86% 

102% 
3:    ; 
11.    1 
■115 

137% 

ion., 

♦  102% 
26 

83 

*_i 

38 

313, 
61% 
140 

*287g 

21% 
92 
25% 
2..2 

140 
11% 
78% 
31% 

*12 

•39 

155 


4% 
103 
*115 
5 
20 
*9% 
*45% 

33% 

83 

10.  8 
§76% 

69% 
*70 
*108 

24 
139% 
*124 

13% 

95 

5438 
*105 

19% 
*51% 

74% 

31% 
*4S 
1031, 


203 

1% 
8 

1.  . 

103 

9/ 
I23j 

9514 
5 
11, 
471' 

9-  \ 
21f>, 

IS 
1134 

10< 

5 

43 

861^ 

74% 
10215 

34 
11." 
116: 
138 
10  I 

1 0.:,' 

261 

89" 

26 

.'; 

32-,, 
62 
140% 
30 
211, 
9~'> 

2.  3 
27% 

141 
If  % 
781' 
31% 
17% 
41 

155% 

35% 

79  " 

4% 

109 

1201- 
5" 
2(1 

10 
46 
34 
83% 

108% 
78i, 
69% 
72 

109 
2." 

140% 

128 
10  g 
951- 
54-0 

1061- 
20% 
5a 
75 
31% 
49% 

10334 


Wednesday 
Jan.  3. 


•II  '.1 

83 

*3212 

102 

106% 

♦15812 

3134 
♦98% 

1834 

261, 

85" 
140 

44 

37% 
*80 
102 
*110% 
4% 
*49 
§100 
*104 
$16% 
*50 
*83 

69 

47% 

110% 
76 
671, 
111% 
66% 
54l2 
*118 
*148 
79 
*65 
*114% 


.18% 

83% 

33% 
102 
11112 
160 

32 
101 

19% 

2/ 

85% 
14234 

44 

37% 

88 
102 
1121, 
4% 

53 
100 
106 

16% 

52 

88 

69 

4  13, 
110  4 

76 

69% 
111% 

C'-8 

54% 
122 
151 

8(1 

6.1 
118 


*19S 
1% 

*712 

66 

63SS 
*101 

*97 

12 
93 
54% 
*116 

4>% 
*9.J 
:=210 
*3% 
2' 
1  ■'■ 

11% 

35 

•in.   . 

*4 
*4112 

72 
102% 

3-?% 

5115% 

(=115 

137% 

102% 

10.254 

27 

88S4 
*24 

38 

32 

61 
*140% 

§2ix8 
20% 
90 

26% 
5-',  s 
13 

lu% 
z76% 

3  i"4 

*12 
*39 
155% 

*/.•"  1 

4% 
109 
1=118% 
4% 
21% 
*9% 
245% 
33% 
i  •% 
108% 
*75 
*69 
*70 
*108 
25% 
110l-> 
*124 
14 
*93 
54 
*105 
20 
55 
7412 
30 
49 
*10o% 


203 

1% 
10 
671- 
631 

104 
5834 
9912 
121, 
933J 
•551.1 

117% 
471; 

2~15" 
33., 
21 
18! 
12 
35 
30' 


43 

86% 

74% 
10234 

35 

115% 
116 
138% 
103% 
103% 

27 

89% 
26 

3'  ' 

32 

61% 
1421, 

29% 

211" 

91U 

2.  3 

27% 
141 

101« 

76% 

31.« 

IS 

41 
155% 

35% 

78% 

4% 

109% 

1201 

4% 

21% 

10 

46% 

33% 

83% 
108% 

78% 

71% 

72 
109 

261- 
141% 
128 

14 

96 

5434 
1061, 

20% 

55 

75 

30% 

50% 
104 


*18% 
*82 

3334 
*100 
*106 
159% 

32 
*99 

18% 

26% 

85 

142% 
*41 

371, 
*81 
101 
1=110% 

*4% 
*49 
§100 
105% 

16% 
*50 
*84 
*68% 

4838 

*110% 

*74% 

68% 
111% 

56% 

54% 
*U8 
151 

79% 

*ll-.% 


18% 

84 

3334 
103 
113 
159% 

32 
101 

19% 

26% 

85'!, 
142% 

45 

37% 

88 
101 
112% 
5 

55 
100 
1051, 

17 

53 

88 

69 

49 
111 

7G% 

69% 
111% 

57% 

54% 
122 
151 

79% 

68 
117 


Thursday 
Jan.  4 


=U9S 

"4 

7->8 

65% 

*ioo 

5784 

99% 

12 

9:1-3.1 

54 
116 

461, 
*94  " 
§212 

*31" 
*20 
*18% 
*11 
*34 
*35% 
*103 

*4% 
♦41 
*S5 

72% 
10234 

35 
*115 
116 
L3    8 
1021, 
1 0234 
*25% 

89 
*24% 

37% 

31% 

*140 
*29 

'     ; 

89 

20% 

27 
140% 
§10% 
*75 

31% 
*12 
§39 
155 
*35 
*76% 
4% 
103% 
118% 
4% 

22% 
9% 

4G3.| 
*32% 
§83% 
108 

*66 

*70 

*108 

25 

1411% 
*125 

14% 
*93 

5334 
106 

193j 
*50 

7434 

30% 

49% 
104 


203 

1% 

1  ■ 

105 

.   -  ! 
1 

J--  .. 
943., 

54% 

110  " 

462.. 

2"l2" " 
3*4 

24 

181- 

1134 

35 

37 

""5" 

421- 

86 

73% 
102% 

35% 
117 
116 
138 
10234 
10234 

27% 

89 

26 

38 

311, 

61% 
142 

30 

20% 

8B% 

2  i 
2/ 

142% 
10% 
79 
311, 
18" 
39 

15o% 
351, 


Hi  I 

"8-8 
41, 

23  ~ 
9% 

4.    , 

3-i 

83% 
lOVj 

7y 

09% 

72 
10<1, 

2.. 
14o% 
128 

14% 

96 

54 
106 

20 

57 

75-% 

3o% 

51% 
104% 


Fr.day 
Jan.  5 


*18%     18?8 

83%    83% 

3334    34% 

*1011,  102% 

*107      113 

§160      160 

*30%    32 

*99%.  101 
18%     19 
25-l4    26-% 
85       85 

14134  142 

*40       45 
3758    37% 

*81        8434 

101      101 
*U0%  112% 
*4% 

*50 

*98 

106 

*1638 
50 

♦83 

*69 
48% 


55 
100 
106 

17 

50 

88 

69% 

48% 


110%  110-ij 
*74%    76% 


67% 
111 

55% 
*5.i% 
*120 
*143 

79% 

1.     , 


69% 
111% 

57% 

54% 
122 
148 

80 

68% 


*114%  115% 


*1SS 

lh 
1  i 

I    ' 
1=101 

5678 
*97 

12 

92% 

54 
*1151, 

46% 
^=93% 
*210 
33.1 

20% 

183g 
*11 

337g 
*35 
*103 

*4 
*41% 
*86 

72% 
102:i4 
*35 
*115 
1151, 
137% 
10234 
102% 

2.   3 

89% 

1'3.  % 

31 

5934 
140  s 
*2-J 

19% 

8 

'-'■' 
*2u% 
141% 

li  » 
*7  jl.V 

3,% 
*12 

39 
155 

35 
*7G 

4% 

10S38 

=118% 

41, 

22% 
91  > 

41 
*32 
*33 
10/34 

78 

*6S 

*70 

*108 

251, 
140 
*125 
*14 
*92% 

53% 
*1U5 

1934 
*5U 

7434 
*30 

49% 
104% 


203 
1% 
R 
6 


581, 
99% 

12% 

SI  1 

54% 

116% 

4S 


215 

:;-.■ 
201, 

1 

ii  ■) 

36% 

"5" 
42 
861, 

r. 

36 

11 
11'. 

103% 

103% 
28 
891. 

371, 

31% 

00% 
141% 

30 

1 

88% 

1 

_. 
1431" 

ll    i 

79 

31% 

18 

39 
155 

35 

78 

4% 
109 
1201' 
4% 

22.& 

10 

4,1, 

34 

84 
107% 

78H 

69 

72 
112 

25's 
14134 
128 

15 

96 

5334 
107% 

l'J 

58 

7o-% 

31 

50 
1041" 


1,500 

900 

41,1  00 

1,1   ,;i 


16,800 

100 

45,800 

35,217 

4,500 

100 

1,800 


20 
1(50 
2)  5 
,; 

6V0 

1,000 

400 

200 


2,   , 
13,9oa 
81  "i 
1,2 

:;.'  1 

642 
5,..  K3 
7,1  il 
3,'juj 

590 
1,1     2 

660 
8,5.r  1 
2,4(1 
1,40  1 

8(   1 

10 

9,2" 

3  (      • 

8,50J 

4  ,  ' 
20,ltj 

92t 

31  ) 
1,200 


145 
1,S5<1 

20  • 


4,0 

2,:;i  1 
20 

1,009 

8,5  :  ) 

9  JO 

1,15  1 

4i 

.:_•!! 

12,025 
420 
814 
20  J 


13,440 
1,525 


STOCKS 
NEW   YORK   STOCK 

EXCHANGE 


Industrial*  Miscellaneous- 


Adams   Express. 
1" 


.1 

54 

rl29 

28 


9 
73 
29 
13 
37 
142 


*18% 
*82 
34 
*101 
=*107 
§160 
32 
*99 
187g 
25  1 
*85 
*140 
*40 

37% 
*81 
*99 
♦110% 
4% 
*50% 
*98 
*105 
*  I6I.1 
*49 
*84 
*68% 
48 
*11078 
*74% 
6738 
111 
5G^3 
5438 
120 
*143 
79% 
68 
1147, 


18% 

84 

34% 
103 
113 
160 

32 
101 

19% 

26 

85% 

141% 

45 

38 

8434 
102 
1121- 
4 

55 
100 
108 

17 

52% 

88 

69% 

481 
11H 

761 

6  . 
lli% 

57 

54% 
120 
148 

80% 

68 
1.  . 


400 

300 
4,200 

10.) 
17.500 

100 
3,5i 

800 
8,4 
1,6 


90(1 

1,450 

150 


536 

1,300 


25,150 

3,500 

1,015 

30'1 

20. 

2,200 


350 
100 
700 


50 
220 
550 
400 


100 

6,100 

300 

200 

406,150 

3,980 

39,350 

800 

100 

100 

6,800 

1,100 

100 


Ills-Chalmers 

Do  pref 

Amalgamated   Copper.   . 
Ainer  Agricultural  Chcm. 

Db    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref . 

American  Cotton  Oil. II. 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American   ice  Securities. 
American  Linseed 

Do    pre! 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Kelining 

Do    pref 

Amer  Steel  Found  (newj . 
American  Sugar  Refining 

Do    pref 

American  Teleoh  &  Telcg 
American  Tobacco,  pi 

Certfs  of  deposit 

American  Woolen.. 

=Oo    pref 

\mer  Writing  Fap.ir.  prl 
uAnacondaCopper  ParS2:. 
iJethlehem  Steel   .. 

j>      Do  pret 

Brooklyn  Union  Gas 

Uutterlck  Co 

1  'entral   Leather 

*        Do  pref 

dChlno  (Copper Pai&b 

Colorado  Fuel  &  Iroi.  __ 
Consolidated  Gas  (N  V> 
Corn  Pronucts  Refining.. 

Do    pref 

Distillers'  Securities  C6rp 
Federal  Mining  &  Smelt'g 

Uo    pref 

General     Electric 

Jien  ..lotors  vot  t.'    ctfs.. 

Do    pref  vot  fcr  ctt, 
Goldtlekl  Con  M.  Pr;r810 
■  nt  Harvester  stk  tr  cits 
L     Do  pref  stk  tr  ctfs.. 
Int  Mer  .Marine  stk  tr  ctfs 

Do    prei 

International  Paper 

Do    pref 

Internat  Steam  Pump.. 

Do    pref 

Laclede  Gas  (St  L)  com. 
Mackay   Companies 

Do    pref 

May  Department  Stores 

Do    pref 

dViiami  Copper Par  5 

National    B;scult 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pre! 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 
New  York  Air  Brake 
North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

U3  r,rffi 

Pub  Service  Coip  o£  N  J 
Pullman  Company I  154 

Kallway  Steel  Spring- 26 
Do  pref 92 

dRay  ConsCopper  Par  ?10|  ¥12 

Republic  Iron  &  Steel 

Do    pref 

Cears,  Roebuck  &  Co 

Oloss-Sbeffleld  Steel  &  Ir 
rfTennessee  Copp. Par  525 
Texas  Co  (The) 

Underwood  Typewriter. 
Do  pret 

union  Bag  &  Paper 

Do    pref 

United,  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  vStates  Express 

U  S  Realty  <i  lmprovera't 
United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem 

Do    pre! 


Rar.-je  for  Year  1911. 
On  basis  o/  100-s/'(7?e  <ots 


Lowest 


198     Nov.'!1 
Us  Dec  16 
6%  Dec  16 
;  Sep  25 
44%  Sep  25 
991,  Oct  27 
30%  Jari  12 
y2%Jan    a 

878Jau     0 
77    Jaa    r, 

-12%  Sep  28 

113      Oct  24 

41%  ^'CV   2 

92     A:ov2„ 

L01     Sep  20 

;;i .  Sep  -2 

is     Sep  25 

1(J%  Aug2t 

:;     Auitll 

26%  (Jet  27 

32%  OCt  _( 

102      Oct  24 

3      Sep  'Jii 

311;     McU    8 

t!2     Sep  26 

56%  Sep  25 

^cp  27 

25     Sep  25 

112%  Sep  25 

ill     Jan     5 

131%  Aug  30 

87      A\tg24 

2%  Sep    l 

25%  Dec  22 

851 ,  i  )ct  27 

241,  Sep  26 

S29     Sep  2, 

Sep  21 

Sen  .. 

Sep  it 

Feb  16 

1S3.J  Sop  25 

91%  Dec  15 

$16%  Sep  --a 

25     Sep  _'.. 

|2l       ?ep  25 


t  ' 


Highest. 


Wells  Fargo  A  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do   1st  pref 


Oct  1 

Sep  2 

Sep  20 

Dec    v 

Dec    o 

Sep  22 

35     jNovL 

74%  De.C  11 

$3%  Oct  lb 

99%  Sep     . 

115     Sep 

3%  Sep 

14      Am:  30 

\)     Sep    s 

1 1     :  lay  15 

23      Oct  30 

SO      Oct 

101%  Sep  25 

74%  Dec  2li 

68  "  Dec  2,=, 

70      Apr  28 

10734  Sep  21 

Sl6%  Sep  2b 

117%  Jan  Id 

1 .'  i     Jan  20 

12%  Dec  20 

85    Jan    0 

42%  Sep  25 

104     Sep  2i 

$15%  Sep  J.. 

45      Oct  24 

1,4     Jan  20 

23%  Apr  10 

35     Sep  _4 

ion,  Aagz2 

99  "  Sep  25 

17     Dec    6 

6/3j  Jan    4 

25     Sep  25 

Sep  21 

Oct  2V 

Sep  23 

Oot  27 

Jan    3 

Sep  2o 

Out  27 

74%  Oct  27 

125%  Sep  21 

34      Sep  25 

S30%  Sep  26 

74%  Nov23 

63      Men  29 

103  Mch  31 
434  Dec  15 

50%  Nov  1 
97%  Sep  2b 
10034  So  25 
11  Sep  25 
40%  Sep  25 
84  Dec  0 
65%  Jan  25 
30%  Sep  25 

104  Sep  25 
66     Sep 
50     Oct  2/ 

103     Oct  27 

S38     Pep  25 

43%  Sep  25 

114      Sep  25 

139     Sep  25 

71%  Apr  IS 

58%  Sep 

1101,   \ugl6 


91 
108 


18 


24",      Apr    7 

\lfty31 

34     reb    3 

71%  .I'ael9 

631  ■  1  )ec  22 

105  "  Dec  20 
1  ict  20 

101     (.let  1 ; 

121"  Mav    '.'■ 

Dec    2 

J'iy  19 
120    Mav23 

i'-I.  ! 

Feb  lu 

255    Jan  ->i 

.     1  he  14 

J'nel4 

2534  J'Jv  a 

eb  1 : 

34%  Dec  26 

-i  ji4   ■ 

11  I3.i  Mi-h    1 

-Ian  21 

iJ'fi?  Xi 

.  .  1 '  1 V  ID 

S3  g  -I'ne  15 

108  .1  ncl5 
521,  Feb     :. 

eb  27 

119%  i 

:    .     ,]  ne  8 
10  i%  Dec  11 
105     Dec    6 
36% 

'ne  15 

eb  15 

Ml%  J'nelS 

i^?,  Aug    i 

6634  J'iy  31 

1  18%  .MovlO 

31      .\!<-|,  30 

33-38  Keb    2 

105     Feb  lu 

S2/1,  Dec 

3=683  i-'eb    6 

■  .1-    . 

1534  Jayl 

85     \  1  =i  v  -J  . 

3'8%  '.l;-h 

8      l'"eb  in 

6G%  MayU 

1  >i  ■,   May.'u 

5134  Aug    4 

■   .  A;i^    0 

t    ,  -Jan 

it  ay  5 

May  4 

Jan  3d 

22%  Dec  24 

1  ,.     .ian    ,1 

-     .Ian  1, 

44     Feb    fe 

90%  J'nC12 

114%  Jan  M 

05     Feb    7 

77     Mch   2 

87     J'ne2u 

113%  J 'ne   0 

$24%  Dec  2, 

14334  Nov  14 

130     Feb    4 

22     J'iy  24 

10034  J'iy  22 

59    Feb    - 

10934  Augl., 
$21%  J 'US.  14 

76     Feb    4 
76%  \layl 
33:%  Nov2-J 
54%  Jan  31 

109  Jan  1\j 
118%  J 'ne  j 

23%  J'UC    5 

90%  J  iy  -0 

37%  J'ne2) 
10234  J'nelo 
120  Feb 
163     Jan  30 

39  J'nel-i 
103  J  oe  1=5 
S19    Dec  2 

35%  Feb 

9933  Feb  1 
192     Feb    6 

56%  Feb  b 
S44  J'nel3 
136%  Feb  1 
111  J'ne2o 
113%  JTy  28 
9     Feb    : 

59%  Jan  3o 
108     J'ne20 

107%  J'iy    7 

19     Feb  23 

z61     Feb  23 

j  105    Jan  27 

70-14  May 2., 

48%  Dec  16 

1151,  JTy 

79     Mch    1 

&2%  Feb    0 

12078  Feb 

S5778  Dec  27 

7J38  Feb  2> 

128%  Mch  15 

177     May  26 

84%  Mav.'J 

79     May.'O 

123     Jan    ft 


Rnnje   for   PfeW&iU 
Yeai  1910 


.' 


52tS 

27 
00 1  s 
35 

24 

80 

U% 
C2 

I 

52% 
100 
§230 
3% 

19 

1  ■ 

10% 

25% 

29 
102!, 

2:;% 
&2  ' 
61% 

3S 

UI% 

90  2 


Dec 
J'iy 

Aug 

J'iy 
J'iy 

A  pr 
J'iy 
J'iy 
J  ne 
J'iy 
J'iy 
J  us 
J'iy 

Dec 
Dec 
Sep 
Sep 
Dec 

J  iy 

J'rie 

J'iy 
Aa; 
Dec 
J  ne 
J'lv 
JTy 
J"ly 
Joy 
Oct; 
Dec 

J'iy 
J'iy 


2oi,s  J'iy 
00%  Dec 


§33%  J  iy 

r  J  ue 

40        AUg 

12j     J'iy 

.8     J'ne 

5%  .1  iy 

1.  J'iy 


H  lahest. 


•270     ,iaa 
15     ian 
54  ;  Ian 
9OS4  1  .11 
491  •  Oct 
103     -an 
47%  Jail 
■  J'ne 
1378  Ian 
S2%  Nov 
i2%  Jan 
ilch 
\uu 

(  let 

tan 
fan 

1     Mch 

,1 
,     a  11 

ii       o'^n 
8    Feb 

48     Mch 

.; 

1  1      Jan 

1  1  .  ':  ; 

11,1-1  ei, 

124       I      ll 

:  eb 
b9»4  ileb 


•jl%  Men 
104 


.■■■J'iy 
122%  JTy 

1-1,  J  Hi 

,038  J'iy 
.5%  J'iy 
12  Oct 
37  Oct 
134     JTy 


v,"4  OCt 

„s,isr  <-D 
117      Aug 

4%  J'ly 
12%  J'iy 

u  J'iy 
41%  J'iy 

jo%  J'iy 
i 

y  ;v  J  i.v 
,0  J  iy 
71    J'iy 


100      Aug 

lio3j  J'iy 

14     Sep 

84     Oct 

46%  J  iy 

10is4  J'iy 

si, %  J'iy 
sy  j  u^ 
00%  Nov 

22'S  J'iy 
30    J'iy 

103 
84 
13 
60% 
25 
90 


Oct 

•j5 

104%  Jan 
o::  Jan 
48%  Jao 

100%  M<  ll 


M     Jan 

lu03g  Jan 

23%  fan 

sJ3s  j an 
J0"4  Jan 
00  Mch 
88  Jau 
00%  Jau 


89%  Sep 

125    Jau 

120     Jan 

7%  ian 

2438  jan 

1 J     Jan 

01%  Jan 

o4%  Jan 

90*4  Jan 

.  loi,  Jan 

98      Oct 

7834  Oct 


J'iy 
J'iy 
J'iy 
J'iy 
J'iy 
J'iy 


155     J 'nt 

2s    J'iy 
i90i.  Sep 


2/     J'ne 

8234  J'iy 

150     J 'nt. 

48%  Dec 

Sly-".  J'iy 

134     Oct 


52% 
96 
99% 
14% 
49 
§931, 
6434 
27 
9J 
591, 
61% 
110% 
:j393S 

47 

IT. 

144% 

at 

49% 

no 


JTy 
Dec 

Aug 

Aua 

J'iy 

J'ne 
Dec 
J'lv 
J'iy 
J'iy 
J'iy 
J'iy 
J'iy 
J'nt 
Feb 

J'iy 

Dec 
J'iy 
Jiy 

\liv 


119%  Deo 
125    Jan 

28%  Jan 

96%  Jau 

89%  Jan 

110%  Jau 

S223S  Oct 

95%  Jan 

84  Jan 
43%  Jan 
46%  Jan 

11638  jan 

1061,  jan 

2734  jan 

85  Jan 
5178  Jan 

107%  Jan 


200    Jan 

5178  Jan 

107     Jan 


4578  Jan 
104%  Jan 
190     Not 

86%  Jan 
$4058  Jan 
144      Oot 


13%  Jan 

73     Jan 

122    Jan 

113%  Jan 

32    Jan 

84    Jan 

145     Jan 

84%  Jan 

52%  Jan 

116%  Jan 

84     Jau 

91     Jan 

125=3*  Jan 

S60%  Jan 

oo%  Oot 

120%  Jan 

195     Jan 

78%  Mch 

82%  Jan 

130     Feb 


BANKS  AND  TRUoT  COMPANIES— BANKERS'   QUOTATION 


Banks 

Brooklyn 

BroadAVay  1 

Coney  isl'dl 

First 

HUIsldel ... 
Homestead.1 
Manutac'rs 
Mechanics'  1 
lIonta.uk  1|. 
Nassau .. 


Bid 

Ask 

375 

_ 

155 

275 

285 

125 

100 

415 

43) 

22^ 

240 

150 

v212 

225 

Ban  .. 

Brooklyn 

at  City 

Nortn  Sidel 

People's 

Prosp'otPk1 

Trust  Co's 

N  Y  City 

Astor 

Bankers'  'Tr 


Bid 

280 
150 
150 
140 


350 
f755 


Ask 

295 
170 
160 
155 


360 
1756 


Trust  Co's 

N  Y  City 
B'way   Tr.. 
Central  l'r_. 
Col um bl  i  . . 
Commercial 

Umpire    

Kqult'ble  Tt 
Farm  Lo&'l 
Fidelity  .. 
Fulton 


Bid 

Ask 

145 

150 

1010 

1030 

300 

310 

105 

300 

310 

490 

1400 

1450 

2171, 

2221- 

290 

Trust  Co's 
,uar  ty  i'r 
Guardian  Tr 

Tudson 

linlckerbki 
Law  T  I&Ti 
Lincoln  IT 
Jaiiaattau 
detronoi  't'n 
Mutu'l(NY) 
\  X  Llie&T' 


Bid 

Ash 

870 

880 

100 

115 

145 

287% 

2921" 

227% 

230 

110 

120 

375 

390 

405 

410 

125 

130 

1000 

1040 

Trust  Co' 5 

M  V  Trust 
Standard  Ti 
l'ltle(iu&  Ti 
l'r  Co  of  Am 
Union  Tr  .. 
US  Mt£&  Ti 
Unit  States. 
tVashlnjrton 
A'estchestei 
ATndsor    .. 


Tie; 

Ask 

585 

600 

345 

355 

550 

■ 

325 

335 

1300 

460 

475 

1100 

1150 

360 

375 

150 

1  to 

195 

200 

Irust  Co's 

Bid 

Bro  iklyn 

Brooklyn  Tr 

460 

Citizens' 

120 

Flatbush  .. 

210 

Franklin 

275 

.lamiiton  .. 

265 

105 

liin?s  Co  .. 

515 

u  1st  L  &  Tr 

320 

Nassau 

155 

Peoples'  ... 

285 

jueens   Co. 

100 

Ask 


130 
220 
285 
275 
115 

335" 
165 
300 
110 


•Bid  and  asked  prices;  no  sales  on  this  day.     SLess  than  100  shares.     ±Ex-ri<rhts.     b  New  stock,     a  Ex-dlv.  and  rights.     J  Quoted  dollars  per  share, 
jsale  at  Stock  Exchange  or  at  auction  this  week,     j  Ex  stock  dividend.     IfBauks  marked  with  a  paragraph  (fl)  are  State  banks,     x  lix-divldend. 


New  York  Stock  Exchange — Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    l   1009  the  Exchange  method  of  quoting  bonds  was  changed,  and  prices  arc  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.     V      STOCK     EXCHANGE 
Week  Ending  Jnn.  5. 


I ' .  S.  Government. 
tr  s  2s  consol   reglsti  red— 41930 

l1  S  2s  consol    coupon (11930 

ii  S  3s  registered £1918 

a  coupon fcl918 

U  S  is  registered i92f> 

s  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  l;1036 
U  S  Panama  Canal  3s  g 1901 

Foreign  Government 
Argentina  —Internal  Ss  ol  1909. 

Chinese  (Hukuai  is  £ 

Imperial  Japanese  Government 
Sterile  .s 1925 

2il  Si  .'  •  S    i  !  |S 

Sterling  loan  4s 1931 

Republic  ol  Cuba  r,s  exten  debt. 

1949 

San  Paulo  (Bra  . s_1919 

U  S  .i!  Mexti  0  a  I  g  5s  ol' 1899 

Gold  4S  ot  1904 1954 

State    and    City    Securities 
N    V   City — 4MS I960 

I    ,    i   irporati    S'tocli .        tool 

:  o  Corporate  Stock. 

4%  Corporate  stock 1957 

New  4Hs 1957 

New  4  '  :> 1917 

4W%  Corporate  .stock_.l957 
4> ..  ■"„  assessment  bonds. 1917 
3 ';";,   Corporate  Stock. .1954 

N  Y  State — Is 1961 

Canal  Improvement  4s  1961 
Canal Imp'ment  (new)  4s 1961 
Canal  improvement  4s     I960 

So  Carolina  4  lis  20-40 193:^ 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3a  1991 

6s  deferred  Brown  Bros  ctfs 


25 


Rai!road 

Ann  Arbor  1st  g  4s _ftl995 
tch  Top  ti  S  Fc  gen  g  4s.  1995 

Registered _    199 

Adjustment  gold  4s >U995 

Registered /tl99 

Stamped ftl995 

Conv  4s  issue  ot  1909 19 

Conv  gold  4S 1955 

Conv  4s  (issue  of  1910}  I960 
10-year  conv  gold  5s. .  1017 
De  Dentures  4s  Series  J  .     1912 

Series  K .  1913 

East  Okla  Div  1st  g  4s  1928 
Short  Line  1st  4s  gold  .  1958 
S  Fe  Pres  &  Fh  1st  g  5s      1942 

Chic  &  St  L  1st  8s 1915 

Atl  Coast  L  1st  gold  4s_     A1952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1930 
L  &  N  col1  gold  4s..  01952 

Sav  F  &  W  1st  gold  6s...  193 

1st  gold  5s 1934 

Sll  Sp  Oca  &  G  gu  g  4s.   .1918 

Bait  &  Ohio  Prior  3  Hs  ..  1925 
Registered fcl92~ 

Gold    4s ftl948 

Registered ftl948 

Pitts  June  1st  gold  0s  1922 
P  June  &M  Div  lstg3Hsl925 
PLE&W  VaSysref  4S.1941 
Southw  Div  1st  gold  3^s  1925 
Cen  Ohio  R  1st  c  g  4  Hs  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Rlv  1st  gu  g  5s.  1919 
Ohio  River  RR  1st  g  5s     1936 

General   gold   5s 1937 

Pitts  Clev  &  Tol  1st  g  6s. 1922 
Pitts  &  West  1st  g  4s.  .  1917 
Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Hs 1957 

AU  &  West  1st  g  4s  gu  .1998 
CI  &  Mah  1st  gu  g  5s..  .1943 
Roch  &  Pitts  1st  gold  6s.  1921 

Consol  1st  g  6s. .  .  1922 
Buff  &  Susq  1st  ref  g  4s (J1951 

Can  So  1st  est  6s 1913 

2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s_.pl 94 5 

Consol  gold  5s _194~ 

Registered 1945 

1st  pret  income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s_r._pl945 
2d  pref  income  g  5s  stamped 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped 
Chatt  Div  pur  mon  g  4s  .1951 
Mac  fc  Nor  Div  1st  g  5s. .1946 
Mid  Ga  &  Atl  Div  5s...    1947 
Mobile  Div  1st  g  5s  1946 

Cen  RR  &  B  of  Ga  col  g  5s.  1937 
Cent  of  N  J  gen'l  gold  5s_.   1987 

Registered ftl987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Kud  R  gen  gu  g  5s. 1920 

Leh  &  Wlikes-B  Coal  5s..l912 

N  V  &  Long  Br  gen  g  4s  .1941 

Cent  Vermont  1st  gu  g  4s__sl82o 


Q-J 
A-0 
A-0 

Nov 
Nov 
M-N 
J-I> 
J-D 
J-D 
J-D 
F-A 
FA 
M-S 
J-J 
M-S 
M-S 
M-S 

M-N 

J-J 
J-J 

M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 

A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-  S 
F-A 
M-N 
M-N 
Oct 


Price 
Friday 
Jan.  5 

Hid         Ask 
100     1001 

100        ! 

1011.  lo-i.i 

nil    ■ 

1  i:,i.  1  I3ij 

U3I4  111 

100      

101%  1021/ 


t   907_    97b 
t 94b 

,  Sale 
t  921. 

;     8Slf 
t    9714     971 

961. 

89      :u  ' 
are  p 


102i8 
100 
I9.J 

102 
1071. 

102 

10134 



10134 


SMc 

1 

1025 

ii 

Sale 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


9714 

40 


is 


79!«Sale 
Sale 

97%    9S14 
911g    92 

■  I-' 1  Sale 
'.il-  1  Sale 

IO6I4  Sale 
100^8  Sale 
108     1091. 


951-  .. 

923)    u.'-s 

110 

105      ... 

•J5-3S    95% 


1071. 

9514 

128      

947g  Sale 

125     126 

10818 

96*8    9sl_, 
9178Sale 
8934   91 
98    Sale 


112     

S8i2 

91     Sale 
91     Sale 

10034 

109     1101- 
10214  104io 

IO8I4 

10S     1101. 

1131-  

9712 

85       90 

11134 

104U  10634 

95I-J 

108  " 

11134 

II5I4H6 
...       50 

10H->  10173 

1001.  1005s 


1121. 

109     110 
107     


89       9H2 

107     

104%  1071- 

1071- 

102U 

122  "Sale 
12H-12314 

1061- 

10155 

100     10014 

9912 

8914 


Wet  ": 
Range  or 
Las:  Sale 

Low  High 
Xov'll 
Dec'll 
S  •!>  'll 
Dec'll 
,  Deo  '11 

1001- J'ne'll 

1017s 


9034Dec  '11 

921-        93l4 



J6l 

10-".. 

i)ec  '11 

9714 

ice  '11 

\  ov  11 

rises  on  the  ai 


10213 

1021- 


1023. 

100 
1  0 
loo 

1073, 
1021 

1073, 


101%       1017s 

10134 

1011- Nov '11 

J'ly  10 

98  "Oct  '11 

Dec  '11 

46  " 


791. 

09 

98 

9114 

9OI4 


7918 

9J14 
98 
915 
9014 


11  1%  J'ne'll 
107 14 
1001-       10B 
1m, 1,       109 

ran  '10 

99i4J'ly  11 

96     Dec  '11 

923. 

Nov '11 

ioo%  J'ly  'li 

9618         »56g 

98     Oct    00 

10S%Aug'll 

9514Mch"ll 


9434         95 

12514Dec  '11 

1105.  May' 11 

97  9i 

9134  921S 

91i4Nov'll 

9778         98 

98l8  J'ly  '11 

112     Nov '11 

8818  Aug'll 

91  9H4 

91  9H4 

103     Mch'lo 

1101-       lioi" 

IO2I4  Dec  '11 

1091- Apr  '11 

106  J'ly  'ii 

1131s  Aug'll 
•.171 -.Sep    11 

95  "Nov'll 
112%  Nov  11 
107!8  Aug'll 

97  Feb  '11 
103  J'ly  '08 
11334  Nov'll 
11678Mch'll 
2  Mch '10 
1013,  10134 
1001-  10012 
1003  [Jan  '11 
112  Nov'll 
109  109 

107l2Nov'll 
103  Dec  'ii 
106l2May'll 

105  Dec  '11 

96  Nov'll 

107  Dec'll 
8518Oct  '10 
8Sl-Oct  '11 

106  Aug'll 
115  Nov '05 
10934May  11 
102  Nov'll 
12134  122 
12H2  12U2 
10012Dec  '11 


25  c. 

No 


37 

8 

1 

18 


88 

44 

::. 

29 

5 

1 

1 

"36 

-I' 


31 


3 
70 
5 
3 
1 
2. 

01 
20. 

1  - 


) 
"38 


70 


1 
112 


11 


16 


10012Aug'll 

100     Dec  '11 

891- Dec  '11 


Range 
Year 
1911. 


Lono 
IOOI4 

10l|ls 
101% 

■11     1 

13  , 
I  1334 
1001- 
10134 


High 

101a 
10314 

ID.-'!., 

116 

1  1 838 

1001. 

L03 


I 
!>1K; 

90 
104 
971-  100 
9734 

891- 
/  65" /o  £. 


10034 
981- 

' 

1011- 
101  " 

1011- 

1011- 

1II11-. 

96 
40 


103 

1001,, 

10334 

ih  . 

071- 


7S78  85 

98  997h 

97  9834 

9034  9212 


9078    921 
■  Ool.j  I 

1033,1157s 

1051,1 


99I4  9934 
96  !«7i- 
9212   9414 

KIM,  lO'.M- 

10638  10038 

9334    UOlg 


108     10858 
9514    9514 


91 
12412 
U068 

97 

9H2 

9H4 

9712 

97 
112 

8734 

90 

88I2 


9618 
120 
IIH4 

971- 

93 

91lj 

9SIS 

112 

9218 
9U2 


1101-'1115S 

1021s  10214 

10912  1091- 

106      1091- 

11318  11334 

9738    9712 

95       95 

11258113 

10718  10838 

97       97 


11334  11434 
110l2ll678 


10H2l0378 
10018  10138 
10034  10034 
112  1141- 
10714110 
107      1071- 

95  108  " 
10014  10612 

91      10014 

96  100 
85     107 


8738    8812 
1051-  IO6I2 


10834  10934 
10H2  103 
12012  125 
120     1231- 
1061-  10814 


10012  10012 

100     1001- 

871-    9214 


\'. 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  5. 


Chesapeake  &  Ohio — 

Gen  funding  &  Impt  5s.  .1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  1  ^s 1992 

Registered 1902 

Convertible  1  ^s. 1930 

Btg;  Sandy  1st  4s 194  4 

Coal  Rlv  Ry  1st  g-u  4s 1945 

Craig  Valley  1st  g  5s 1940 

i'oits  CreeU  Br  1st  -is. _      16 
R  &  A  Div  1st  con  g  4s. .1989 

2d  consoi  cold  4s.    1989 

Warm  Spr  Vai  1st  g  .;s__i94l 
Grecnbri  11  11  g"  4s  1940 

Chic  &  Alt  RR  ref  g  3s  .  ..1940 
Kmiway  1st  lien  3.Hs 1950 

Chic  B  &Q  Denver  Div  4S..  1922 
Illinois  Div  3  '  ,s___ 1949 

Registered 

Illinois  Div  -is 10  19 

1  leglstered 1 949 

Iowa  Div  sink  fund  5s 191SJ 

Sinking  fund  4s 1919 

Nebraska  i<:.\ tension  4s. .1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North. 

Debenture    5s 1013 

General  4s 1958 

ChiC  &  E  111  1'cl   &  imp  4  gs.1955 

1st  consol  gold  6s ..1934 

General  consol  1st  5s 1937 

Reglstn     d      .1937 

Chic  &  Ind  C  Ry  1st  5s. .1930 
Chic  Gt  Western  1st  4s  ._  1959 
Chic  Ind  &  Louisv — Kef  Os.1947 

Kelunding  gold  5s 1047 

Refunding  4s  Series  C 1917 

Ind  &  Louisv  1st  gu  is. .1950 

Chic  Ind  &  Sou  50-yr  is 1956 

Chic  L  S  &  East  1st  4  J^s 1969 

Chic  Mil  &  St  P  terml  g  5s. .1914 
Gen'l  gold  4S  Series  A_.el989 

Registered    _el989 

Gen'l  gold  3  J^s  Series  B.el989 

Registered el  98  9 

25-year  deben  4s 1934 

Chic  &  L  Sup  Div  g  5s. ..1921 
Chic  &  Mo  Rlv  Div  5s...  1020 
Chic  &  P  W  1st  g  5s.  .  .1921 
C  M  &  Puget  Sd  1st  gu  1:    i  '.1  I  a 

Dak  &  Gt  So  gold  5s 1910 

Dubuque  Div  1st  s  f  6s. .1920 

Far  &  Sou  assum  g  6s 1924 

Lacrosse  &  D  1st  5s  ..  1919 
Wis  &  Minn  Div  g  5s  1921 

Wis  Vab  Div  1st  6s 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4  y2s _.    1913 

Chicago  &  N  West  cons  7s  .1915 
Extension  4s 1886-1920 

Registered 1886-1926 

General  gold  3^s ISS'i 

Registered pi  987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1029 

Debenture    5s _1921 

Registered .1921 

Sinking  fund  deb  5s 1933 

Registered .        .1933 

Frem  Elk  &  Mo  V  1st  6s_1933 
Man!  G  B  &  N  W  1st  3  y2s  1941 
Milw  &  S  L  1st  gu  3  !-s_.1941 
Mil  LS  &  West  1st  g  0s. .1 92  1 

Ext  &  Imp  s  £  gold  5s. .1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  1st  gold  6s      1924 

Northw  Union  1st  7s  g.,1917 

Winona  &  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s..  191 7 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 1912 

Series  L 1914 

M  4s 1915 

N   4S 1916 

O    4S 1917 

P    4S 1918 

Chic  R  I  &  Pac  RR  4s 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  y.s  1934 

Bur  C  R  &  N — 1st  g  5S..1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &StL  1st  gug  7s. ..1927 
Choc  Ok  &  G  gen  g  5s..ol919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  5s 1930 

Cons  6s  reduced  to  3K.s_.1930 
Ch  St  P  &  Minn  1st  g  6s.  .1918 

Nor  Wisconsin  1st  6s 1930 

St  P  &S  City  lstg  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..gl932 

Consol  50-year  4s 1952 

Cin  H  &  D  2d  gold  4  y3s 1937 

1st  &,  refunding  4s 1959 

1st  guaranteed  4s 1959 


-.1 
■N 
JM 
•S 

■s 

A 
I) 
I) 
J 
.1 
•J 
•J 

•s 

■N 
0 

.1 

A 
.1 
J 

.; 
J 
0 

1; 

N 
\ 
S 

N 
S 
J 
0 

N 
N 
J 
S 
.1 
J 
J 
.1 
J 
11 
J 
.1 
-I 
.1 
J 
J 
J 
J 
J 
J 
.1 
J 
.1 
I 

J 

J 

0 

D 

F 

A 

A 

N 

F 

N 

0 

■0 

■0 

■0 

o 

O 
-N 
-N 
-0 
J 
J 
s 

A 
S 
J 

S 

i) 
J 

j 
.1 
.1 
o 

N 

N 
N 
N 
-N 

■N 
N 
N 
s 

o 

•0 

■Q 

1) 
J 
N 
Q 
1) 
D 
N 
J 
O 

s 

M 
J 

.! 
J 
J 


Price 
Friday 
Jan.  5 


Hid 
10412 


101 18 
99I4 
93U 
37I4 
8S 

941- 

105  " 

70 

!' 
.- 


li  l-'i 
1  1  11. 
1013. 

8912 
1041 
87 
961, 

921 

losii 

"71" 

Sale 

Sale 


Week's 
Range  or 

1ms'  Sal 


100    Sale 


9  I4 
971* 
99l8 


10012 
9812 

"99l4 


96?8 


10078101 

g  ,  ,    96 
8OI4    801 

126 

109I4  HOlj 

lO'-i"  "" 

Sale 

.    .  .  Sale 

108',s  I-...!- 
931-. 


9Ul-    921; 

lu-1 

10i<8 

98»4  Sale 


87 


9238  Sale 
IO0I4 


100     1063„ 

9  I  ;,    95I4 

10278  103iia 

113    Sale 

115     

10384 

10038 

112-y 

10134 

IUJ      

: 108 

98 


8018    8/I4 
85     

,  Sale 

111% 

1101- 

107  " 

11   .1- 

lull- 100 

103     

Ju.SU 

107      

120!2 


113     115 
10853  lib 

116I2 

1101- 

112      11-1?^ 
Illl2ll4i8 

i08i2 10a 

107      10934 
9512    90 
95       96 
8938  Sale 
9712 


971; 


951- 

7258  Sale" 


: 94 

1103811138 


io&z""- 


102 

106 

100 

123 

91 


10H2 
125 
911- 


111 
108 


1113 


1071-  109  " 
92       9212 


Low 

1 
111 
llU- 
1011- 

9938 

93L 

87 

881- 
1Q234 

8684 

9214 
II3I4 

95 

71 

011- 

991- 

S712 

88 
100 
100 

10434 

9918 

98 14 

9918 


High 
1041, 
11134 

Nov  'll 
101 

Nov '  1 1 
-  31 

May' 11 

J'ne'll 

J'ly  'ii 
8634 

Dec  'U 

J'ne 

Feb 

Oct 

Dec 

Dec  '1 

Sep  '10 

1001* 
Jan  '11 
Dec  '11 
991 
Dec  '  1 1 
Mch  '11 
Dec   11 


1007s        1007f 
!.'G34 

801-         801- 

12438DCC  'li 

10934Dcc  '11 

lus-ij  Meh'll 

10938Dcc  '11 

83  83 

12734       1273.- 

109     Nov'll 

9558  Apr  •  1 J 

97     J'ue'K 

!)2     Nov'll 

104    Dec  11 

102  102 

985s         9834 

9812  NOV '11 

8718Dec  '11 

80     J'ne'll 

9238  9284 

100    Dec'll 

1083,  Apr  '11 

ibo     Dec  '11 

95  9514 

10318Aug'li 

113  113 

11738  Aug'll 

1041- Dec  '11 

10(ii4Dec  '11 

12      \ov'll 

10i34Dec  '11 

Ib0l4  Nov'll 

1U7'8        iO/'.s 

9714  97I4 

9734  NOV'11 

87  8712 

803.1  Nov'll 

98I4         9888 

11134  Nov'll 

llll4  Nov '09 

107l2Oct  '11 

10J"8Dec  '11 

lQ6l8Sep  '11 

100i2Feb  '10 

l0933Nov'll 

107S4  Aug'll 

1271y  Nov'll 

901-  Sep  '09 


137sOct    11 

1038  Aug'll 
ii'i-  Feb  '02 
10i8Oct  '11 

15    J'ly  '11 

13-34Aug'll 

Dee  11 

Aug  '10 

9038 

Feb  'lu 

8934 

J'ly  '10 

„Sep    11 

l2  Nov'll 

Dec  '09 

May'lu 

J'ne'll 

:38        7234 

J'ly  'il 

,Dec  '11 

2  Nov'll 

Mch  '03 

Sep  '11 


1 
1 
1 
1 
1 
1 

109 

109 

96 

9834: 
8914 

9718 . 
9734I 
961    ' 
94 
9414 
9434 , 
7238 
7614 

92i2 : 

101 
1201 
!0514  ! 


10234  Aug'll 
lOS^Sep  '11 
10218  Nov'll 
123  Dec'll 
93  Dec  'O.i 
1233s  Dec  '11 
12958May'09 
111    Dec'll 


._   9H2 
-.    9Q78 


109         109 
92l4Dec   11 
10038Dec  'ii 


89    May '11 


6-3 


No 

1 
11 


2b 


10 

21 
6 


30 


114 


Range 
Year 
191-1. 


Lav 
10278 
11  1 
UI1-. 

8 
9214 
87 

85 

-   il 

! 

901- 


High 
10612 
11312 
1!134 
102 
100 
971- 

89  " 
8812 

87 

"-'i  1 


70       7334 

-    .        711- 

-i';-s 

871g    8812 


081.,  lOOi.s 
100  101  :, 
10434  10514 

90 

100 

99       99lg 


80 
12334 

109 

LC 

82I4 

1201.1 

95 


83 

127 
1111- 

I  101.1 

12884 

III 

9558 


91% 
104 
10178 

98 

981- 

801- 

80 

91 
106 
10S34 
100 

O.-O.i 
1031g 
11314 
11714 
1041- 
1001 1 
H2-,s 
1013,1 

loot, 

107S4 

07 '8 
97 
85 
86 
97 
11134 


9312 

ID4I4 

10278 

99% 

v.n, 

8818 

80 

9318 
107 
109 
1071- 

95 

10334 
11412 
11788 
105 
1071s 
114 

1008s 

112 
9934 
9018 
-'  818 
8634 
091- 

112 


100  107% 
1037s  10714 
10434  10018 


81 


105 


107     110 
10712  10812 
127     12S18 


11378  11512 
IO91-.IH 


11018118 
115     115 
1133411334 
108% 110 


951-    98 


8712    90 


97!2    9734 
901-    9712 


9434    9434 
7012    77 
7414    70I4 
921-    94 
HOI2H2I2 


10514  10612 


1021-  10234 

1081-  1091- 

99     103 

123     12512 


12338  12518 
111"  I12I4 


108     10912 

91       9312 

100S8  IOH4 


8834    89 


MISCELLANEOUS  BONDS^ — Continued  on  Next  Page. 


Street  Railway 
Brooklyn  Rap  Tran  g  5s... 

1st  refund  conv  gold  4s.. 

BkCity  1st  con  5s  1916 

Bk  Q  Co  &  S  con  gu  g  5s 

BklynQ  Co  &  S  1st  5s... 

Bklyn  Un  El  1st  g  4-5s.. 
Stamped  guar  4-5s 

Kings  Co  El  1st  g  4s 

Stamped  guar  4s.  . 

Nassau  Etec  guar  gold  4s 
Conn Ry& List  &  ref  5g4H 

Stamped  euar  4  Hs 

Denver  Con  Tram  cons  g  5s 
Det  United  1st  cons  g  4  ^s 
Grand  Rapids  Ry  1st  g  5s.. 
Havana  Elec  consol  g  5s... 
interboro-Metrop  coll  4  Hs 
Interboro  Rap  Tr  5s  Sex  A 


.1945 
.2002 
-1941. 
.1941 
.1941 
.1950 
.1950 
.1949 
.1949 
.1951 
s.'51 
.1951 
.1933 
.1932 
.1916 
.1952 
.1956 
.1952 


A-0 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
A-O 
M-N 


10318 

84i2  Sale 
1011-102 
97 


10U- Sale 

10134 

84 

85 

77       78 

10034 

10138 


78       79 

9934 

9S78    99I4 

8138  Sale 

103i2  Sale 


I03i4  Dec  '11 
83i-        85 

1011-  1011- 
97  "Nov'll 


ion2     lour 
ion2     ion2 

851-Nov'll 

S31-Dec  '11 

78  "Dec  '11 

101  101 

10178Dec  '11 


80  Dec'll 
90  J'ly  '10 
99  99 

8012         8138 
103  1031- 


175 

1 


8 

149S 

75 


102     10434 
S234    88»8 

IOH4  103 
97     100 


1001-  10314 

10034  102 

841-    86 

82l2    S618 

77       8018 

10134  101"t 

101    10214 


80       8234 


9412    9934 

-7I4    83 

1013.1  1041- 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4S.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s..  1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  twhen  issued). _ 
Adjustmt  ino  5s  (wh  Issued) . 
Bway  &  7th  Av  Istc  g  5S.1943 
Col  &  9th  Av  1st  gu  g  5s 
Lex  Av  &  P  F  1st  gu  g  5s 
Third  Av  RR  cons  gu  4s 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ref  4s  when  Issued 

Adjust  inc  5s  wheu  Issued  . 
Third  Ave  Ry  1st  g  5s... 1937 


1993 
1893 
2000 


A-0 
A-O 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


9f>l4    9638 
97    Sale 


102    Sale 


60    Sale 

8H8Salc 

5834  Sale 

103     Sale 

10D2Sale 

101     10214 

80    Sale 

80     Sale 

7Si2Sale 

8578  Sale 

77%  Sale 

IO9I4HOI2 


96I4        9614 

20 

97            97 

8 

96i2  Dec  '11 



97          103 

337 

59    Dec'll 

5712         60 

35 

57            61 

153 

7978         8U8 

417 

5378         5914 

2116 

103          103 

14 

10112       IOH2 

5 

loi^Dec  '11 

80             80 

2 

7818          80 

72 

75%         7812 

217 

8514         86 

528 

7512         7734 

1815 

10938Dec  '11 

96 
96I4 
73l8 
73 
45% 
45 
43I4 
79% 
5312 
9S12  104 
9914  102 
90%  102, 
59  78,? 
6884  78,° 
6884  76,4 
8334  86,4 
71%  76'* 
IO684  HI  * 


98% 
98li 
97  2 

5^ 

SB* 

sis. 

-§*7j 


•No  price  Friday;  latest  this  week,     a  Due  April,     e  Due  May.     ft  Due  July.     k.  Due  Aug.     o  Due  Oct.     p  Due  Nov      t  Due  Deo,     *  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  5. 


Cln  Ham  &  Dayton  (Continued) 

Cln  D  &  I  1st  gu  g  5s 1941 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

Cln  I  &  W  1st  gUB  4s 1953 

Day  &  Mich  1st  cons  4  Ms  1 93 1 

lad  Dec  &  W  lstg  5s 1935 

1st  guar  gold  5s 1935 

Clevc  Cln  Chic  &  St  Louis — 

.  General  gold  4s 1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  &M  Dlv  1st  g  4s. .1991 
St  L  Dlv  1st  col  tr  g  4s. .,1990 

Registered 1990 

Sir  &  Col  Dlv  lstg  4s.. .1940 
W  \V  Val  DlV  1st  g  4s. ..1940 
C  I  St  L  &  C  consol  6s. ..1920 

1st  gold  4s._ _fcl936 

Registered «1936 

CinS  &  CI  con  lstg  5s. ..1928 

C  CC  &  I  consol  7s 1914 

Consol  sinking  fund  7s. 1914 
General  consol  gold  6s. 1934 

Registered 1934 

Ind  Bl  &  W  1st  pre£  4?. ..1940 
O  Ind  &  W  1st  pref  5s..dl93S 

Peo  &  East  1st  con  4s 1940 

Income  4s 1990 

Col  Midland  1st  g  4s 1947 

Colorado  4  Sou  lstg  4s 1929 

Refund  &  est  4  Ms 1935 

Ft  W  &  Den  C  lstg  6s. ..1921 
Conn  &  Pas  Rlvs  1st  g  4s. .1943 

Cuba  RR  1st  50-yr  5g 195 

T\el  Lack  &  Western — - 

xJ  Morris  &  Essex  1st  7s. .1914 

1st  consol  guar  7s 1915 

Registered 1915 

1st  ref  gu  e  3Hs 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  1st  ref  gu  g  3  Ms.2000 


Del  &  Hud  1st  Pa  Dlv  7s.. 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  Ms 

1st  &  ref  4s 

Alb  &  Sus  conv  3  Ms 

Rens  &  Saratoga  1st  7s. . 

Denver  &,  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  Ms 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.. 

Rio  Gr  So  1st  gold  Is 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s. a 

Des  Moi  Un  Ry  1st  g  5s 

Det  &  Mack  1st  Hen  g  4s 

Gold  4s 

Det  T  &  1— O  S  Dlv  1st  g  4s 

Dul  Mlssabe  <&  Nor  gen  5s.. 

Dul  &  Iron  Range  1st  5s 

Registered 

2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.. 
rle  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s. . 

2d  ext  gold  5s 

3d  ext  gold  4  Ms 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  &  W  1st  g  fd  7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  col!  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s.. 
Chic  &  Erie  1st  gold  5s. . 
Clev  &  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s.. 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4  Ms 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wllk  &.  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s.. 

Florida  E  Coast  1st  4  Ms.. 
ort  St  U  D  Co  1st  g  4  Hs. 
Ft  W  &  Rio  Gr  1st  g  4s 

Gal  H  &  H  of  1882  1st  5s. 
reat  Northern — 

CB&Q  coll  trust  4s 

Registered./! 

1st  &  refund  4  Ms  ser  A_. 

Reglstered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Ms 

Registered 

Mont  ext  1st  gold  4s.. 
Registered 


917 

91 

916 

922 

943 

946 

921 

936 

936 

928 

955 

939 

940 

940 

939 

949 

917 

917 

995 

995 

941 

941 

937 

937 

916 

937 

941 

920 

947 

919 

923 

920 

928 

920 

996 

996 

996 

996 

951 

953 

953 

916 

982 

938 

938 

935 

92 

913 

946 

937 

937 

940 

943 

940 

942 

926 

921 

942 

923 

930 

959 

941 

928 

913 

921 
921 
96J 
961 
933 
933 
933 
933 
933 
937 
937 


IS 


At-N 
M-N 
J-J 
J  J 
J-J 
J-J 

J-D 
J-J 
J-J 

M-N 
M-N 
M-S 
J-J 
M-N 
0-F 
Q-F 
J-J 

J-n 

J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J   J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J   D 


Price 
Friday 
Jan.  5 

Bid         Ash 
1031-  Sale 
*.._."    90 

871- 


104      1041; 


921-    931 
92I2    931.| 
901g    91% 
91       93 

89     

90  93 

91  911 
1055g 

9634    9S14 
96'9    98 

107     ... 

1051-107 


12312. 


90     .. 


911?    92 

38       391_ 

581- 

96  97 

97  9714 
II2I3  1121- 


10618  108 
IO9I4 


85 

114 

11512 

106 



99 

114     1151S 
"98"i8  Safe" 

10034  1011- 
9858  9878 
91       9212 

122     

8914  Sale 


94       97 
8678  Sale 


72l2 


87 
80 


99     

92       95 
90       92 

68     

104181041 
105     IO6I0 


104     1071? 
10812_. 


102     

1041g 

102      

IO5I4 

100  101 
12034 

8934 

8434 

7812  Sale 

*77      

88  891- 
8612  8714 
76l8  Sale 

10858 

11238H21£ 

1095s 

108 

1225S 

10418  108 
10134 
102l2 

103  105 
80     .. 
88       90 

10858 

11012.      . 

«S34    9934 

109     . 

1U7K._ 

101  10218 
107B8 

95 

97i2  Sale" 

90      95 

8218 

9&5s 

9678  Sale 
97     Sale 
10034  101 


991g.. 
1251..  12618 


105     106 
"98*  "  "98~12 


Week's 

Range  or 
Last  Sale 

Low         High 

1031"       1031  ■ . 

SS     Mch'll 

871- Nov'll 


104  "  Dec  '?! 
1071»  Dec  '02 


93I4 
94 

9018 

91 

91 

90 

91 
10534 

971- 

9718 
10714 
1071- 


0314 
Dec  '11 
Dec  '11 
Dec  '11 
Oct  '07 
Dec  '11 
Dec '11 
Dec  '11 
Nov '11 
Dec  '11 
Oct  '11 
Aug'll 


12134Oct  '11 


94    J'ly  'OS 


92 
3'J34 
5812 
96 
9712 
1121r 


92 
40 
59 

9612 

9714 

H218 


100  May '10 

10634Nov'll 
109i2Dec  '11 
11138Dec  "10 

91  Jan  '11 
11312Oct  '11 
10638Nov'll 

98  Dec '11 
102l8  Feb  '03 
115l2Aug'll 
149     Aug '01 

9712         98S4 

101  Dec 'li 
9S58  9878 
9114         9U2 

122     Dec  '11 

8914  8914 
98  Sep  '11 
98  Nov '11 
8514  87 
10434  Mch'll 
6H2Apr  '11 
85  Mch  'OS 
87 
Dec  '11 
97    Jan  '02 

110  Sep  '04 
Nov '11 
Dec  '11 
Aug'll 

104UDec  '11 

106     Nov'll 

106l2Mch'08 

104    Feb  '11 

10738r>ec  'li 

112    J'ly  '11 

118    Nov'll 

10H2J'ne'll 

10578May'll 

101     Oct  '11 

105l8Dec  '11 

99l2J'ne'll 

118    Oct  '10 

89  897s 

8414Oct  '11 

7812         7834 

77    J'ly  '11 

88     Dec  '11 

85i-Dec  '11 

75l4        76l8 

10S34        10834 

II2I4        H2I4 

111  Apr '11 


87 

81 


92 
91 
'0 


125l8  Nov'll 
10418Oct  '11 
10134Dec  '11 
102l2Sep  '11 
103  103 

10014  Dec  '06 
90  Dec '11 
10812Dec  '11 
1101- Oct  '11 
10034Dec  '11 
110  Aug'll 
11178J'ne'll 
102i8  Aug'll 
108    Nov'll 

95  J'ne  08 
97  97l2 
92  Aug '10 
82l8Dec  '11 
97l2Oct  '11 

96  9718 
9634         97 

101  10H8 


99l8  Dec 
12558  Oct 
132  Apr 
10512  It 
10834  J'ne 
97i2Dec 
98    J'ne 


•11 
11 
._  '08 
10512 
'09 
■11 
'1! 


Is 

©  © 

aqto 

Mo 


10 


150 


78 
15 


338 


Range 
Yagt 
1911. 

Lmn    High 
IO2I4  10434 

88 
87?2    881; 


103      105 


92  95 

92  94 

90  901f, 

9014  94 


90  90 

91  91 
1051»  1063.. 

96       97U 

971j    971s 

106     10714 

10718  1077S 


12134  125I4 


90  93 

40  6H- 

5778  69 

9434  971- 


96 


9  S3, 


llll211312 


25 


si 
187 


12 


755 
12 
33 


10634  10834 
!091211134 


91       91 
11312  II6I4 

10638  10712 
9734    9912 


11512  116 


963s  100 
101     102 

9778  100'2 

891-    9414 

122     1241- 

897g    94 
98       98 
98     101 
80       93SS 
10434  10434 
6H2    6H2 


87 
81 


9234 
8512 


92       92 

8812    95 

70       70 

10412  10614 

1051-  10914 


104 

10738 

112 

11734 

1001- 

10414 

101 
105 
9912 


104 
108 
112 
1205s 
10158 
108 
104 
10634 
9912 


8478    90 

8212    86 

7312    7934 

77       77 

86       91 

73       92 

69       8012 

10834  11158 

11058113 

111     11138 


123  12518 
10418  10418 
10058  10215 
10012  1021- 
10134  10434 


83       90 
1081-1101- 
11018  1101- 

981g  101  lj 

110    noio 
nii2ii3 

101     1021- 
108     108 


95       9812 


821g  8412 
9712    98ls 

9512  9912 
9538  981S 
997810H2 


9S12    9918 
125     12714 


105     10614 


9514    9812 
98       98 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  5. 


St  P  M  &  M  (Continued) — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  Cs 

Registered 

1st  guar  gold  5s 

Registered.    .. 
Will  &  S  F  1st  gold  5s. 
Gulf  A  S  I  1st  ref  &tg  5s.. 6 
Reg  istered b 

Hock  Val  1st  cons  g  4  Ms. 
Reglstered  . 
Col  &  H  V  1st  ext  g  4s... 
Col  &  Tol  1st  ex  4s 
Hous  Belt  &  Term  1st  5s 
Illinois  Central — 

-1-     1st  gold  4s 

Registered.. 

1st  gold  3  Ms 

Registered .. 

Extended   1st  g  3  Ms 

Registered 

1st  gold  3s  sterling 

Registered .. 

Coll  trust  gold  4s 

Registered. 

1st  ref  4s "_ 

Purchased  lines"  3  >  ,s 
L  N  O  &  Tex  gold  4s  _    . 

Registered. 
Cairo  Bridge  gold  4s 
Litchfield  Div  1st  g  3s      . 
Louisv  Div  &  Term  g  3  Ms 

Registered     . 
Middle  Div  reg  5s 
Omaha  Dlv  1st  g  3s 
St  Louis  Div  &  term  g  3s 
Registered. 

Gold  3  Ms —  —  I 

Registered. 
Spring  Div  lstg  3  Ms" 

Registered 

Western  lines  1st  g  4s""" 

Registered 
Bellev  &  Car  1st  6s 
Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  O  g  5s 
Registered.. 

Gold  3  Ms I—I  — 

Registered     . 
Memph  Div  lstg  4s". 

Registered 

St  L  Sou  1st  gu  g  4s 
Ind  111  &  la  1st  g  4s. . 
Int  &  Great  Nor  1st  g  6s 
Iowa  Central  1st  gold  5s. 
Refunding  gold  4s 

Jamestown    Franklin    & 
Clearlield  1st  4s. 
Kan  City  Sou  1  st  goFd"  3s 
Registered    

Ref  &  impt  5s Apr 

Kansas  City  Terml  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 
Leh  Vail  N  Y  1st  gu  g  4  Ms. 
Registered 


Lehigh  Vail  (Pa)  cons  g  4s  2003 

Leh  V  Ter  Ry  1st  gu  g  5s.   1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5S..1933 

Registered 1933 

1st  int  reduced  to  4s         1933 

Leh  &  N  Y  1st  guar  g  4s. .    19-15 

Registered 194  5 

El  C  &  N  1st  pref  6s 1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s 7(1931 

1st  consol  gold  4s ftl931 

General  gold  4s .1938 

Ferry  gold  4  Ms 1922 

Gold4s 1932 

Unified  gold  4s 1049 

Debenture  goid  5s  1934 

Guar  ref  gold  4s 1949 

Registered 1949 

NY  B  &  M  B  1st  con  g  5s  i«35 

N  Y  &  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — ■ 

General  gold  6s 1930, 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 19-1' 

Collateral  trust  gold  5s.  .1931 

E  H  &  Nash  1st  g  6s 1919 

L  Cin  &  Lex  gold  4  Ms 1931 

N  O  &  M  1st  gold  6s 19.U 

N  O  &  M  2d  gold   6s 1930 

Paducah  &  Mem  dlv  4S..1946 

Pensacoia  Div  gold  6s 1920 

St  Louis  Div  1st  gold  6S.1921 

2d  gold  3s 1980 

Atl  Knox  &  Cln  Dlv  4S..1955 
Atl  Knox  &  Nor  1st  g  Ss.1946 
Hender  Bdge  1st  s  f  g  6i_1931 
Kentucky  Cent  gold  4s.  .1987 
L&N&M&Mlstg4  Msl945 
L  &  N-South  M  joint  4s. .1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &C  Bdgegengug4  Ms  1945 

Pens  &  Atl  1st  gu  g  6s 3921 

S  &  N  Ala  con  gu  g  5s 1936 

L  &  Jeff  Bdge  Co  gu  g4s.._1945 


940 

948 

9 

937 

937 

937 

937 

938 

952 

952 

999 

999 

948 

955 

9 

951 

951 

951 

951 

951 

951 

951 

951 

952 

952 

955 

952 

953 

9 

950 

951 

953 

953 

921 

951 

951 

951 

951 

951 

951 

951 

951 

951 

923 

932 

951 

951 

951 

951 

951 

951 

931 

950 

919 

938 

951 

959 

950 
950 
950 
0G0 
937 
941 
945 
940 
940 


SS 


Price 
Friday 
Jan.  5 


Lid 

92l2 

■MM 

116  ■ 

12714 


Ash 
Sale" 
128ig 


111     113 


113 
95 


Sale 


10258  Sale 


947S 
9-1 34 
99 


2  100 


IVeek's 
/  <    je  or 
Last  Sale 

Low  High 
9258Mch'll 
961-  963) 
115ig  Aug'll 
127i4Nov'll 
13fil4May'06 
11234Sep  '11 


a    l 

o  © 

No 


H2i2Sep  '11 
95  95 


1029g       1025, 

100l2Sep  '08 

'.:4i«Dec  '11 

961s7        96t« 

lOOUDec  '11 


102     103     Dec  '11 

100    100    Sep  '11 

91  Aug'll 
89  Apr '11 
931  ■>  May  '09 


99     

*90l"    98 
9612  Sale 
85      86i8 

9'.ii4 

*96'-2    98 

U5     

74     

84U    86 


10534 
73 
7378 

73l2 

8512    86 
84     


77 


84 
9612 


116     

9-134 

114     117 
113      

8412 


95 


91 

947g  Sale 

107     

102     10218 

6512    661- 


73I4 


941- 
737f 


1UU      1001} 

9S14 

1081-  1091- 
I04I4  1041; 

105      

IO5I4  Sale 
1041-105 

97     

111141111(, 
112 

10714—: 


935g 


103     

10014 

110    Sale 
93     .... 
931-    951; 
961-  100 
'Jl'-s    97 
92       933, 

102      10412 
9512    96 


10534 

10378 

10534 

961; 


116 
1113.. 

991g 

97 

10812 
111 


Sale 


111 

115 


12034 
11712 

9134 
10512 
113 

68 

923S 
1123.J 
104 

9412 
105 


125 

II9I4 
961£ 

109 

1147g 
Ti\ 
925s 

115 

~95V 

106 

90 


lOSlg 
101 
1 10'.- 

111 
9H4 


11114 

9214 


80    J'ly  '09 


99 
981- 
96% 
88 
9914 
9434 
971- 
V51g 
85 
8314 
123 
7018 
751- 


Dec  'li 
Aug'll 
9012 
Oct  '11 
Dec  '11 
Jan  '11 
Feb  '11 
Sep  '11 
Dec  '11 
Nov '10 
May'99 
J'ne '11 
Jan  '11 


87i8  Ma.v'l! 
101  lg  Oct  '99 
100     Nov  '00 


96     Oct  '11 


1171- May' 10 

95l4  Oct  '10 

11458Dec  '11 

11-1     Feb '11 

90     Oct  '09 


9712Mch'10 


98     J'ly  'OS 

947s  9478 
10'Jl-Dec  'li 
102  J  02 

67    Dec  '11 

94     Nov'll 

7314         ::,'.;. 

03     Oct  '00 

9978Dec  'li 

T-i.>Dee  '11 

1101- Dec  ']) 

104    Dec    li 

1071?Oct  '11 

IO5I4       10514 

1041- O' 

973gOct    11 

113'g  Nov'll 

llllsDec  '11 

108    Nov  09 


26 


9334  Oct   11 


1011- Feb  '10 
10H4Sep  '09 


110 


110 


9314 
100 

9914 

93 
1041- 

9515 

95 

IIOI4 
105 
10G 

973; 


Dec  '11 

Aug'll 
Oct  '06 
May' II 
Dec  'OS 
Dec  '11 
Jan  11 
Nov  06 
Apr  '07 
i07l4 
Sep  'li 


1157s      116 

llli-       lli:- 

9S3g         993g 

9734No\    in 

10834Sep  '11 

111  Sep  '11 
10512J'ly  11 
121  Sep  Tl 
HSlg  Nov'll 

953.,  Nov'll 

U)534  Mch '11 

113    Oct  '11 

7 11- Feb  11 

9238Dec  '11 

112  Oct  '11 
10G    Apr  '11 

941-         94U 

1U3  "  Dec  '10 

90    Dec  '11 

95    Feb  '05 

108i4May'll 


11014  Nov'll 

111    Nov'll 

9U4Dec  '11 


Range 
Year 
1911.  ' 

Low  High 
925g  925a 
90       96 

ll!l.    11034 

127     02$7g 


1111-11234 


1121-11234 
Sijft    9534 


101     1035g 


94  95 
96  96 
991-10U2 

10014  103 

100     100 

8fil4    91 

89       89 


993g 
9812 


98 

9S1 

961g    98 
86       88 
9V1- 
9434 
96 


99U 
9434 
9712 
751g  7518 
85       87I4 


7512    '61g 
751:    7512 


86       871g 


955g    961- 


1133.,  117 
113     115 


94l8  9612 
1071210:'l2 
10012  103 

63       7U2 

94       9514 
7314    747g 


9312  ^9484 


981- 

9634 

i0812 

104 
1071- 
10£ls 
10414 
9G34 
1121; 
I  lllg 


102 
9934 

llttj 
i0-l!2 
11034 
10614 
i(r.;l- 
U712 
1 1  434 
113 


1091211212 


9234    961 - 
9812  100 


93       951- 


94  ,!W4 

95  05 


1031-  100 
941g    9S34 

112     116U 

112     1121- 

981$    997g 


10S34 

111 

1()438 

11S34 

USlg 

95 

IO.VI4 
113 

711- 

92  " 
IIH2 
106 

94 


109»4 

113 

10512 

12212 

llSSg 

9614 
10534 
113 

711- 

9334 
II2I4 
106 

96 


88       91 

I6s"i4 112% 


110     IIOI4 

110341121g 

9U4    94 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  4s. 1938 
Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4  Ms.1931 

Mlnneap  St  1st  cons  g  5s 1919 

New  Or!  Ry  &  Lt  gen  4  Ms.1935 
Portland  Ry  1st  &  ref  5s... 1930 
Portland  Ry,  Light  &  Pow — 

Portland  Gen  Elec  1st  5s. 1935 
St  Jos  Ry.  L.  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s. .1937 

Guaranteed  5s  gold 1937 

Trl-CIty  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  58.1920 

4Ms ...1938 

Income   6s ._      .    1948 

Union  Elec  (Chic)  lstg  5S..1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue.  1926 


F-A 
F-A 

J-J 
J-J 

J-J 

M-N 

J  J 
M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A-O 

M-N 


93U 

93     

101     

85    Sale 
9Sl2 


98     101 
IO5I4  1057; 


97I4    98 


95       9534 
77     Sale 


8334 


93l2J'ly  '06 
1041- Dec  '11 

93i4  Dec  '11 
107l2  Feb  '06 

85  85 

98l2Dec  'II 


98     Nov  'OS 
105     Nov'll 


97i2Dec  '11 
98     Apr  '09 
95I4Dec  '11 
74l2         77 
84     Oct  '08 

8412         8412 


304 
] 


104121041- 
93U    931- 


84       8714 

981 2    9834 


105     106l4 


97 


9014    97 
3814    701; 


83       8618 


Street  Railways. 

United  Rys  St  L  1st  g  4s. 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. . 

Gas  and  Electric  Light 


Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s. . 

Buffalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  us 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coil  tr  5s... 
Eq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  c  g  5s. . 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  Clty(Mo)Gas  1st  g  5s.. 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1932 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

761-    80 
821-    8438 
69    Sale 


103     

IO6I2  106-3 
63 


10018  101 


10138  102 
1051-  10634 
101  " 

993..  101 
IO4I4  105 

98 9934 


7714Dec  '11 
821- Dec  '11 
69  70 


IO6I4       10634 
62     Dec  '11 


lOOigDec  '11 

9558Sep  '08 

10U2       10U- 

106     Oct  '11 

6U2Oct  '01 

100     Oct  '09 

105    Dec  '11 

9Si2Dec  '11 


75      80 

S214    85 
6512   726, 


10534  10S»4 
59U    63 


100     101 


100     1017g 
105     106*4 


103     106 
977g    991| 


•No  price  Friday:  latest  bid  and  asked  this  week,     o  Due  Jan.     b  Due  Feb.     d  Due  April.     .'»  Due  July,     k  Due  Aug.     0  Due  Oct.     s  Option  sale. 


re  Jan.  6  191. 


New  York  Bond  Record — Continued — Page  3 


59 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Jan.  5. 


Manila  RH— Sou  lines  4s.19.lfi 
exlcan  Cent  cons  g  4s. .1911 

2d  cons  lnc  g  .Is  trust  recta 

Euulp  &  coll  g  5s 1917 

id  series  g  5s 1919 

Mex  Internat  1st  con  a  4s. .1877 

Stamped  guaranteed  _  _ 

Minn  &  St  L  1st  cold  7s. . 

Paclflc  Ext  1st  sold  6s. 

1st  consol  gold  5s 

1st  and  refund  cold  4s 
Dcs  M  &  Ft  1)  1st  gu  4s 


M-N 
J-J 


.1977 
.1927 
.1921 
.193^ 
...1948 
.193." 


M  StPdcSSM  con g 4s int  gu.1938 
M  SSM  A  A  1st  g4s  Int gu.1926 
Mississippi  Central  1st  5s..ld4S) 
Missouri  Kansas  &  Texas — 

1st  gold  4s 199. 

2d  gold  4s el 990 

1st  cxt  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  sinking  fund  4  Ms 1936 

St  Louis  Dlv  1st  rcf  g  4s. 2001 

Dal  <fc  Wa  1st  gu  g  5s 1940 

Kan  C  &  Pac  1st  g  4s 1990 

Mo  K  &  E  1st  gu  g  5s 1942 

M  K  &  Ok  1st  guar  5s. ..1942 
MKiTofT  1st  iru  g  5s. 19  12 
Sher  Sh  &  So  1st  gu  g  5s.  19  1.". 
Texas  *  Okla  1st  gu  g  5a  1913 
Missouri  Pac  1st  cons  g  6s..l92f 
Trust  gold  5s  stamped.. al9  17 

Registered al  9 1 7 

1st  collateral  gold  5s 1920 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

1st  &  ref  eonv  5s 1958 

Cent  Br  Ry  1st  gu  g  4S..1919 

Cent  Br  U  P  1st  g  4s 194f> 

Leroy  &  C  V  AL  1st  g  5s. 1926 
Pac  R  of  Mo  1st  ext  g  4s.  1938 

2d  extended  gold  5s 1938 

StL  Ir  M&S  gen  con  g  5s _  1931 

Gen  con  stamp  gu  g  5s.  1931 

Unified  &  ref  gold  4s. .1828 
Registered 1929 

Rlv  &  G  Dlv  1st  g  4s..  1833 
Verdi  V  I  <Se  W  1st  g  5s. .19 

Mob  &  Ohio  new  gold  6s 1927 

1st  extension  gold  6s ftl927 

General  gold  4s .1938 

Montgom  Div  1st  g  5s 1947 

St  L  &  Cairo  coll  g  4s.._el930 

Guaranteed  gold  4s 1931 

N&shv  Chatt  &  St  Louis — 
1st   7s 1913 

1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s.  .1923 
McM  MW4AI  1st  6s. ..1917 

T  &  P  Branch  1st  Cs 1917 

Nat  Rys  of  Mex  pr  lien  4  Ms. 1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Hen  4  Ms.  1926 

1st  consol  4s 1951 

NO  &NEpriorlleng6s__pl0l5 
New  Orleans  Term  1st  4s..  1953 
N  Y  Central  &  Hud  River- 
Gold  3  Ms. .1997 

Registered 1997 

Debenture  gold  4s 1834 

Registered 1934 

Lake  Shore  coll  g  3  4s 189S 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.  1998 

Registered 1988 

Beech  Creek  1st  gu  g  4s. .1836 

Registered 1836 

2d  guar  gold  5s ..1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3  Ms. 61951 
Cart  &  Ad  1st  gu  g  4s. ..1981 
Gouv  &  Oswe  1st  gu  g  5s. 194 
Moh  &  Mai  1st  gu  g  4s. ..1991 
N  J  June  R  guar  1st  4s. .1986 

Registered 1986 

N  Y  &  Harlem  g  3  Ms 2000 

Registered 2000 

N  Y  &  Northern  1st  g  5s. 1927 
N  Y  &  Pu  1st  cons  gu  g  4sl993 
Nor  &  Mont  1st  gu  g  5s. .1916 

Pine  Creek  reg  guar  6s 1932 

R  W  &  O  con  1st  ext  5S./.1922 
Oswe  &  R  2d  gu  g  5s...el915 
R  W  &  O  T  R  1st  gu  g  5s. 1918 
Rutland  1st  con  g  4  1Xs__1941 
Og&LCham  1st  gu  Is  g  1948 
Rut^Canad  1st  gu  g  43.1949 
St  Lawr  &  Adir  1st  g  5s..  1996 

2d  gold  6s 1996 

Utlca  &  Blk  Rlv  gu  g  4s.  1922 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  1st  gu  c  5s. 1938 

Mahon  C'l  RR  1st  5s.    1934 

Pitts  &  L  Erie  2d  g  5s._al928 

Pitts  MoK  &  Y  1st  gu  6s. 1332 

2d  guaranteed  Gs 1934 

McKees  &  B  V  1st  g  6S.1918 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  & ;  S  1st  gold  3  MS..1951 

1st  gold  3  Ms 1952 

20-year  debenture  4s.  .1929 


A-O 
A-0 
M-S 
M-S 
J-U 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 

J   D 

K-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-  S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 

M-S 
F-A 

Q-F 
J-J 

J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 

J-J 
J-J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
O-M 
J-J 
J-J 
M-S 
M-N 
A-O 


Price 

Friday 
Jan.  5 


80 

127     131 

"Jl".'.  Io5l' 

6«lg    69 

7M 

97      9734 


96U  Sale 
82l4    84 

10H2103l4 
80  801 2 
89       89I4 

84 

10534_  .. 
88       91 

10912110 

iot>i2  io;-r>,v 

102  1013., 
1031?10414 
IO3I4  IO0I4 
108  Sale 
9U7g  Sale 


Week's 
Range  or 
Last  Sale 


Low 


Htgh 


100    May '11 
2512  Apr  '09 


77     Mcb'lO 

79     Nov  10 

130     Aug '11 

1101(1  Aug1  U 

lOOld  Dec  '11 

6958  697g 

79  79 

07     Dec '11 

98l2Jan    10 

93i2Mch'll 


9612 
83l2 
10112 
8OI4 
88S4 


9G34 
83U 
10H2 
801 
89 


9!W8  100 


72  Sale 
95 

873$  Sale 

92     . 

78  841; 
102 

95l2  971? 
104  109»4 
IO6I4  Sale 


so    Sale 


8234    8314 

1203a  121 

114      117 
8534    86 

110181107g 
83       85 
9314    9312 

104     10418 
109     . 
113     .. 
107U  _  . 
IO7I4 

9214    928g 

86I4    87 
100    Sale 

79U    8034 
104 lg  . 

88     .. 

8758    8784 

87 

9234  Sale 

9212 

8II4  Sale 

79       80 

7834    7934 

771g 

991g.. 


IO6I4  . 


90     

108     ... 
99 

"9534 100 


8858. 


10712 


120lg 

10734  Sale 
...    10oi2 


95     .. 

86       88 


118     . 
9934 

88I4    89 
87i4  Sale 
93U    9334 
93l8  Sale 


108     

11112---. 

10319 

121     

123 

108     ... 

IIOI4IH 

1091S110 


8634    8812 
90     Sale 


7834Nov'll 
10538  Aug'll 

91  Nov'll 
lO'Jlo        10912 

i06i2Dec  '11 

Hi-' '4  1023, 
lOJioMay'll 
10534  Nov'll 
108  108 

9978  <j.j78 

99     Mch'.o 
9978Dec  '11 


.\  0 


705g  7214 
9Si2  May'll 
86l2  873. 
92  Nov'll 
8312Dec  '11 

110  Mch'05 
97     Dec  '11 

108U  May'll 
10014      106I4 

111  Sep  '09 
V9l2         80 
8634Mch'll 
8212         8212 

10212Jan  '10 

l203SDec  '11 

114    Sep  '11 

87     Nov'll 

HOigDec  '11 

83     Dec '11 

93l2Mch'll 


104 

10912 

115'g 

108l2 

113 

9238 

85 
100 

79I4 


104 
Dec  '11 
Nov  "10 
Dec  '10 
J'ly  '04 
923g 
Nov'll 

100 
Dec  "11 


88    Dec  '11 

87i2  877g 
8Si2NoVll 
923,         93i8 

9234Sep  '11 
8034  8H4 
79  79 

7834  7834 
78  Dec '11 
985gDec  10 
99    May'll 


97l2  Apr  '09 


99igMch'll 
105    Oct  '02 


90igFeb  '11 


108     Oct  '09 
977gAug'll 


131UJan  '09 

107l4       10734 

105    Jan  'OS 

104     J'ne'10 

9838J'ly  '11 

86l2Dec  '11 

92     J'ne'09 

115    J'ne'09 

125    Feb  '08 

99?8  Nov'll 

887gDec  '11 


8/14 
933g 
93 


S/a4 
9334 
93U 
9334  May'll 


llll,Mch'll 
100  Deo  '09 
130lg  Jan  '09 
123     Oct  '11 


11038Dec  '11 
119  J'ne'06 
9834  Nov'll 
98l2Nov'll 
90  J'ne'08 
881  •>  Oct  '11 
90  "  90 


3.', 


20 


2 

28 

137 


Range 
Year 
1911. 

Low    High 


9U3g  100 


130  130 
UOlg  11018 
103  109 
65  75 
7834  811 
9534    98 


9312    931; 

96       9814 
83       86 
99I2  10314 
78       83 
831j    89  lg 
78       7U14 
10538  1053g 
88       91 
10734  1101 
IOOI4  108 
10234  1053s 
10312  10514 
103     10534 
106U111 
995g  102I4 

*99~34  I62" 


70  82 

9612  9612 

84  96&g 

9038  933, 

83  831* 


90  9834 
10812  1081_ 
100      1085g 


79  877g 
8634  8634 
S214    883g 


120      122 

114      11634 

86       87 

110     111 

81       83 

9312    9412 

1043g  1075g 
1091g  111 


91  951g 
83  8934 
9012  10034 
781g    83lg 


88  8812 

87  90 

86  891* 

921g  941» 

9212  931g 

78  80's 

75  7934 

7612  79l2 

7512  /8 


99       99 


99       991g 


90lg    901g 


97I4    977g 


107     110 


9838    983g 
8512    90l2 


9934 100 
88  90 
871g  89 
92U  95 
921g  943j 
9334    9334 


1105g  11H2 


123     123 


11038111 


9884    99 
9812    9812 


8634    89 
9012    93 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  5. 


Michigan  Central — (Con) 

N  Y  Chic  &  St  L  1st  g  4s.  1937 

Registered 1937 

Debenture  4s 103) 

West  Shore  1st  4s  guar.. 2361 

Registered 2381 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
V  Y  New  i-laven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-conv  4s 1956 

Conv  debenture  3  Ms 1956 

Conv  debenture  6s 194*. 

Harlem  R-Pt  Ches  1st  4s.  1954 
Cent  New  Eng  1st  gu  4s.  196] 
Housatonlc  R  cons  g  5s. .1937 
N  H  &  Derby  cons  cy  5s.  191 8 
New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s.  1957 

X  Y  O  &  W  rcf  1st  g  4S... (71992 

Registered  $5,000  only.(/1982 

General  4s 195:. 

Vorf  &  South   1st  gold  5s      194  1 

Xorf  (c  West  gen  gold  6s_.1931 

Improvement  &  est  g  6s.  1934 

New  River  1st  gold  6s...  1932 

N  &  W  Ity  1st  cons  g4s._189C 

Registered 199  (. 

DIv'l  1st  1  &  gen  g  4s__19.ll 

10-25-year  conv  4s 1932 

Pocah  C  &  C  joint  4s     19  11 

C  C  &  T  1st  guar  gold  5s.  1822 

Sclo  V  &  X  E  1st  gu  g  4s. 1988 

N'orthern  Pac  prior  I  g  4s.   1997 

Registered '. 1997 

General  Hen  gold  3s a2047 

Registered a2047 

St  Paul-Duluth  Dlv  g  4s   199(j 

Registered 1896 

Dul  Short  L  1st  gu  5s  191G 
St  P  &  N  P  gen  gold  6s. _  192;; 

Registered  certificates  1923 
St  Paul  &  Duluth  1st  5s   1831 

2d  5s. 1917 

1st  consol  gold  4s.  1968 

Wash  Cent  1st  gold  4s. .  1848 
Nor  Pac  Term  Co  1st  g  6s  1933 
Oregon- Wash  1st  &  ref  4s  .1961  J 

Paclflc  Coast  Co  1st  g  5s      1846  J 
enna  RR  1st  real  est  g  4s.  1923  M 

Consol  gold  5s 1919  M 

Consol  gold  4s 1943  M 

Convertible  gold  3  Ms.      1912  M- 
Convertlble  gold  3  Ms.     1915  J 

Registered 1915  J 

Consol  gold  4s. 1948  M 

Alleg  Val  gen  guar  g  4s.  1942  M 
D  R  R  R  &  Bge  1st  gu  4sgl836  F 
Phlla  Bait  &  W  1st  g  4s  1943  M 
Sod  Bay  &  Sou  1st  g  5s  1824  J 
Sunbury  &  Lewis  1st  g  4s  1836  J 
U  N  J  RR  &  Can  gen  4s  1944  M 
Penna  Co  guar  1st  g4  Ms       1921  J 

Registered .1921  J 

Guar  3  Ms  coll  trust  reg     1937  M 
Guar  3  Ms  coll  trust  ser  B.1941  F 
Trust  Co  certfs  gu  g  3  Ms  191 6  M 
Guar  3  Ms  trust  ctfs  C       1942  J 
Guar  3  y2n  trust  ctfs  D       1844  J- 
Guar  15-25  year  g  4s  .     1831  A- 
Cln  Leb  &  Nor  gu  4s  g.    .1842  M- 
CI  &  Mar  1st  gu  g  4  Ms.    1835  M- 
Cl  4Pgengug4Msser  A  1942  J 

Series  B 1942  A 

Int  reduced  to  3  Ms. 1942  A 

Series  C  3  Ms 1948  M 

SeriesD3Ms 1850  F 

Erie  &  Pitts  gu  g  3  Ms  B.1840  J 

Series  C 1940  J 

GrR  &  lex  lstgug4  Ms.1941  J 
Pitts  Ft  W  &  C  1st  7s.      1912  J- 

2d7s. 1812  J 

3d  7s 7.1812  A 

Pitts  Y  &  Ash  1st  con  5s. 1927  M 
Tol  W  V  &  O  gu  4  Ms  A.. 1931  J 
Series  B  4 Ms.  1933  J- 

Serles  C  4s 1942  M- 

P  C  C  &  St  L  gu  4  Ms  A. .1940  A 

Series  B  guar 1942  A- 

Series  C  guar 1942  M- 

Serles  D  4s  guar 1945  M- 

9  F- 


Serles  E  3  Ms  guar  g 194 

Series  F  gu  4s  g 19531 J 

Series  G  4s  guar 1957  M- 

C  St  L  &  P  1st  con  g  5s     1932  A- 
Peo  &  Pek  Un  1st  g  6s...    1921  Q- 

2dgold4  y2s 61921  M- 

Pere  Marquette — Ref  4s 1955  J- 

Refunding  guar  4s 1955  J 

Ch  &  W  M  5s 1921  J 

Flint  &  P  M  g  6s. .1920  A- 

lst  consol  gold  5s.   .   .1939  M- 

Pt  Huron  Div  1st  g  5s. 1938  A- 

Sag  Tus  &  H  1st  gu  g  4s. 1931  F- 

Phillppine  Ry  1st  30-yr  s  f  4s. '37  J- 

Pitts  Sh  &  L  E  1st  g  5s 1940  A- 

lst  consol  gold  5s 1943  J- 

T)  eading  Co  gen  g  4s 1997  J- 

JLV  Registered 1997  J- 

Jersey  Cent  coll  g  4s 1951  A- 

Atlan  City  gu  4s  g 1951  J- 

at  Jo  &  Gr  Isl  1st  g  4s 1947  J 

OtL  &  San  Fran  gen  g  6s..  1931  J' 

General  gold  5s 1931  J 

St  L  &  S  F  RR  cons  g  4s. 1996  J 

Gen   15-20  yr  5s 1927  M 

Southw  Div  1st  g  5S..1947  A 

Refunding  g  4s 1951  J 

Registered 1951  J 


Price 
Friday 
Jan.  5 


Uid         Ask 
9978  100 
98I2-. 

9014 

10012101 
98       9814 


93 

926* 

92       93 
1315gl32 

"93"  Sale" 

I02~l4  '.'_'.'. 


•9912.. 
8&18 

94      y.i. 

911?    921; 


K)2v2SaJe 

123l8--_. 

12478 

124      1245t 

98     Sale 

9612. 

(.I.S12    941,[ 

noigSalc 
92    Sale 

104U 
98      1011' 
9978  Sale 

99I4 

6912  Sale 

681., 

961. 


99 

1153s 

H434. 
109      .    . 
IO2I4 

9234 

89     

1113s 

92i2  Sale 
103     1047s 

IOH4 

106     110 
102     1023, 

yyi2 100 
9678  Sale 


103i2  Sale 
995g  IOOI4 

10012 


97     

10012..  . 

IO3I4  104 


88 

8812 

9712 

88 

8734 

975g 

9012 

103l2 

10618 

107 
9H4 
9H4 
9114 
90lg 
9018 

105 

IOU4 

IOU4 

101 

10758 

101 

10U2 
95 

IOOI4 

IO6I4 

IOUI4 
97 
t)234 
97 
9812 

11358 


90 


97l2 


1013., 
10134 


10634 

107 

1071g 


99 


..    99 
..    67 


9958 

UOlg... 
99U 
9912  102 


8H4  Sale 
11214 


98ig  Sale 

9714 

9734 


8734    89 

1183411918 

10734  1081« 

88       803., 

881g  Sale 

9SU 

SO     Sale 


WctK: 
Ranac  or 
Last  Sal 

Low         High 

100    Den 
9834  Nov'll 
90  90 

10O34       10034 

98  983J 
100i2J'ly  '11 

943gAug'll 
9212         921 

92  Dec  'li 
1315g       132 

99  Oct  '11 

93  931g 

H3i8J'ne'li 

107     Aug  'O'.i 


87     Mav'll 
•J43g         9-11 

9:.i4Oct  'li 

9114  Aug'll 
10212  1021 
123I4  Nov'll 
124  Sep  '11 
1231oOct  '11 

98  "        '.isi. 

98  Jan  '11 
94  94 

108  UOlg 

92  93 

10412Oot  '11 
98l2Dcc  '11 
9934       lOOlg 

99  99 
69  091" 
68     Dec  '11 
96     Sep    11 


99    Feb   10 

11538Nov.ll 

11538  Aug  '11 

110     J'ne'lO 

10234  J'nell 

9234        9234 

9U8  Apr  '11 

11138Dec  '11 

92  9234 

10312       103l2 

100l2  Nov'll 

108    J'ne'lL 

102     Nov'lll 

9912         9958 

9634         97 

96l4Sep  '11 

103U       10312 

9978Apr '11 


102 
102 


Nov'll 
Jan  '03 


10U2Dec  '11 

IO3I4      103I4 

10278Mch'll 

90    Aug '10 

8858J'ly  '11 

9734Dec  '11 

87     Aug '10 

89     Nov'll 

971-Dec  '11 

96i2Dec  '11 

110    Jan  '05 

10734Dec  '11 

10934  J'ly  '09 


96    Aug  '09 

90     May  08 

90l2  Apr  '11 

9834  Apr  '04 

105    Dec '11 

ion?  Dec  '11 

lo:_78Feb  '11 

101     Dec   11 

109    May'10 

103     Aug  '07 

100    J'ly  '10 


1061?  Dec  '11 

106i2Dec  'Jl 

106    J'ne'll 

985gDec  '11 

93lg  Aug'll 

97'8  Aug'll 

98     Oct  '11 

11312Nov'll 

109    May'll 

93i2Jan  '11 

66    Dec '11 

6S34  Nov'll 

10014  Apr '11 

110isOet  '11 

99% Dec  "Jl 

98     Aug'll 


8414         8414 
112i4Dec  '11 
11314  Nov'll 
98  9838 

97i4  Dec  '11 
9714        9714' 


87     Nov'll 

11878        HS7g 

1071o        10734 

90     Sep  '11 

88%  8SU 

100     Oct  '11 

80  80l2 

8034Mch'll 


•a""? 

a. 

No. 


430 

20 


118 

1 
21 


Range    " 
Year 
1911. 

Low  High 
U9  1001j 
9834  98»4 
8934  92»» 
97121011j 
97     lOOlj 

10012  1001» 

93I4  941j 
92  941. 
89     lOOlj 

12634  13434 
99       99 
9212    9334 

U31gll31g 


84 'g 
94I4 
931., 
'.ill, 

1021o 

1231,, 

124 

1231; 

971- 

98 

91U 
10012 

883g 
10412 

96I4 

98% 

98 

68 

68 

96 


87 
97 
9H2 

'     • 
hwi.. 
1^434 
12 
125 

y934 

98 

'.Mi, 
llGSg 

93 
10412 

98l2 
10034 

991,1 

7H2 
69 '8 
98 


11538  11634 
H53gll538 


10234  102«4 


102 
"2 


9Hg 

111 
92 

10312 

10012 

108 

102 
9834 
957g 
961g 

102 
9978 


9H8 
11H2 

9234 
108 
102 
108 
10312 

9984 

97U 

97 
1041g 
1001* 


10Hg  10212 


1011210H2 
IO3I4  10412 
10278  1027g 


88 
97 


89 


88  89 
97l2  99 
96       961* 


10734  107*4 


9012    91 


104l4  105 
101U104 
1037g  1037g 
101      10134 


10538  10734 

10512  10784 

106      106 

985g    9858 

9134    931g 

977g    977g 

98       99% 

113     11312 

109     109 

9312    9312 

66  7634 

67  763g 
10018  1007g 
10934  IIO84 

995g  103 
98     1033g 


84  88 
112141127g 
1131411314 
9C34  9812 
971g  9784 
96       9S14 


85U    90 

118     1191g 

107     10812 

90       91 

8512    90 

100     1011S 

77       83 

8034    8084 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Qas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s. .  1922 

Ed  El  11  Bkn  1st  con  g  4s. 1939 

!«ac  Gas  Lot  St  L  Istg  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s         1927 
Newark  Con  Gas  g  5s  1948 

►JYGELH&Pg  5s 1948 

Purchase  money  g  4s         1949 

Ed  El  III  1st  cons  g  5s.      1995 

WY&  QElL&Plstcong5s.l930 

N  Y  &  Rich  Gas  1st  g  5s 1921 

Pacific  G  &  EI  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s..l937 
Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


105 

114     1157g 
11734  11812 

8812    90 
1021410234 
101     10114 

90       9Hg 
10434_. 
10258  103U 

885g  Sale" 

11218 

100     1015g 


9414  Sale 

10134 


105  Dec  '11 
lioUDeo  '11 
118i£Dec  "ll 

88l2Dec  '11 
102l2  102U 
101  10H2 

90  Oct  '11 
1047gDec  '11 
1025S       103 

8812  S834 
11212Oct  '11 

iooi2Dec  'li 
9712J'ly  '09 


9414 


95 


2-i 


10H2 
11334 
11712 

87U 
102 
100 

90 
10()14 

10114 

87 
111 
100 


106 
117 
1181g 

90 
104 
103 

91 
10478 
104U 

895g 
11234 

10112 


9134    9414 


Qas  and  Electric  Light 
Peo  Gas  &  C  1st  con  g  6s. ..1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &Cke  lstgug  5s. 1937 
Con  GCo  ofCh  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s. .1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5S..1932 

Ref  &  ext  5s 1933 

Utlca  EI  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Llght'g  g  5s 1950 


A-O 

M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


llOU  117 
1015g  1023s 

1011« 

103     Sale 
102     1025g 


109 

100     IOH2 

: 8H2 

102     

10034 

9712 

10212 

99 

I05i4  Sale 


H6i4Dec  '11 
10134Dec  '11 
103  Feb  '09 
103  103 
102  "Nov '11 
90  Men '11 
lOUg  Aug'll 


116    J'ne'll 

101    Dec  '11 

81    J'ne'll 

109    Feb  '01 

9Si2Sep  '11 

96l2Nov'll 


10014       IOOI4 
10514       IO6I4 


1161811912 
10138  10234 


10234  1037g 
101     102 
90       913g 
10012  lOUg 


104     116 

101     101 

81       82 


9812  100 
93       961] 


9912 IOOI4 
104     IO6I2 


•No  prico  Friday;  latest  bid  and  asked,     a  Due  Jaa.    b  Due  Feb.    «  Due  Mar.     a  Duo  Juno.    A  Duo  July,    p  Duo  Nov.    t  Option  sale. 
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BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  5. 


Bt  L  &  San  Fran  (Con) 
K  C  Ft  S  &  M  con  g  6s.. 
KCFtS  *>MRyrefg4s. 

Registered 

K  C  &  M  R  &  B  1st  gu  5s. 

Ozark  4CtiC  1st  gu  5s  g. 

fit  L  S  W  1st  g  4s  bd  cUs. . 

2d  g  4s  Inc  bond  tt is p 

Consol  gold  4s 

Gray's  PtTer  1st  gu  g  5s. 

S  A  &  A  Pass  1st  gu  g  4s 

S  F  &  N  P  1st  sink  t  g  5s.. 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped. _. 

Registered 

Adjustment    5s o 

Refunding    As... 

AW-Blrm  30-jrr  1st  g  4s.« 

Car  Cent  1st  eon  g  4s 

Fla  Cen  &  Pen  1  s*  g  5s 

1st  land  gr  ext  g  6g 

Consol  gold  5s 

Ga  &  Ala  By  1st  con  3s, » 
Ga  Car  *  So  1st  gu  g  5s. 

Seab  *  Roa  1st  5s. 

Southern  Paeldc  Co — 
Gold  49  (Cent  Pac  coil)  .* 

Registered it 

20-yeor  eonr  4s « 

Cent  Pa«  1st  ret  ga  g  4s. . 

Registered   

Mort  gnaz  gold  I  Hs_.k 

Thrcmen  St  L  1st  gu  4«_ 
G  H  *  S  A  M  *  P  let  5s. 
Gila  V  G  *  N  1st  gu  g  5b. 
Hons  E  *  W  T  l»t  g  5s_. 

1st  gnu  6s  red 

H  &  T  C  let  g  6s  Int  gu . . 

Consol  %  4s  Int  guar.. 

Gen  goW  4s  Int  guar.. 

Waco  A  N  W  dlv  1st  g  ft 

A  &  «  W  ls»gu  g  is 

Morgan's  La  *  T  Isl  76.. 

1st  gold  fts 

N  Y  Tex  &Mgu  4sg 

No  of  Cal  puar  g  5s 

Ore  &  Cal  1st  guar  g  5s.. 
So  Pae  of  Cal — fts  E. 

1st  gold  6s  F 

1st  con  guar  g  5s 

So  Pac  Coast  1st  gu  4s  g. 
San  Fran  Terml  1st  4a 
Tex  &  N  O  Sab  Dlv  1st  g  fts 

Con  gold  5s " 

So  Pae  RR  1st  ret  4s 

Southern  1st  consol  g  5s 

Registered „ 

Develop  &  gen  4s  Ser  A. 
Mob  &  Ohio  coll  tr  g  4s.  _ 

Mem  Dlv  1st  g  4  H-5s 

St  Louts  dlv  1st  g  48..   . 

Ala  Cen  R  1st  g  6s. 

Atl  &  Danv  1st  g  4s 

2d4s _. 

Atl  &  Yad  1st  g  guar  4s. . 
Col  St.  Greenv  1st  6s  .  .. 
ET  Va  &  Ga  Dlv  g  5s... 

Con   1st  gold  5s 

E  Ten  reor  lien  g  5s 

Ga  Midland  1st  3s. . 

Ga  Pac  Ry  1st  g  6s 

Knox  &,  Ohio  1st  g  6s 

Mob  &  Blr  prior  Hen  g  5s. 

Mortgage  gold  4s 

Rich  &  Dan  con  g  6s 

Deb  5s  stamped 
Rich  &  Meek  1st  g  4s 

So  Car  &  Ga  1st  g  5s 

Virginia  Mid  ser  C  6s 

Series  D  4-5s 

Series  E  5s . 

Series  F  5s ___!_ 

General  5s 

Va  &  So'w't  1st  gu  5s 
1st  cons  50-year  5s  . 
W  O  &  W  1st  cy  gu  4s. 

West  N  C  1st  con  g  6s 

Spokane  Internat  1st  g  5s 

Ter  A  ol  St  L  1st  g  4  Hs 
1st  con  gold  5s 1894- 

Gen  refund  s  f  g  4s  _ 
St  L  M  Bge  Ter  gu  g  5s 

Tex  &  Pac  1st  gold  5s 

2d  gold  inc  5s _  q 

La  Div  B  L  1st  g  5s 

W  Min  W  &  N  W  1st  gu  5s 

Tol  &  O  C  1st  g  5s 

Western  Div  1st  g  5s 

General  gold  5s 

Kan  <5e  M  1st  gu  g  4s__   _ 
2d  20-year  5s 

Tol  P  &  W  1st  gold  4s...   . 

Tol  St  L  &  W  pr  lien  g  3  Ms. 

50-year  gold  4s 

Coll  tr  4s  g  Ser  A 

Tor  Ham  &  Buff  1st  g  4s. .ft 

Ulster  &  Del  1st  con  g  5s.  . 
1st  refund  g  4s . 

Union  Pacific — 

RR  &  land  grant  gold  4s. 

Registered 

20-year  conv  4s 

1st  &  ret  4s 

Ore  Ry  &  Nav  con  g  4s  I 
Ore  Short  Line  1st  g  6s 

1st  consol  g  5s 

Guar  relund  4s 

Utah  &  Nor  gold  5s. 
1st  extended  4s 


II 


928 

936 

936 

929 

913 

989 

989 

932 

94 

943 

919 

950 

950 


950  A-O 


949 
959 
933 
949 
918 
930 
943 
94  5 
929 
926 

940 
949 
929 
949 
949 
929 
954 
931 
924 
933 
033 
937 
912 
921 
•30 
941 
918 
920 
912 
938 
927 
912 
912 
937 
937 
950 
12 
943 
955 
994 
994 
956 
938 
996 
951 
918 
948 
948 
949 
916 
930 
956 
938 
946 
922 
925 
945 
945 
915 
927 
948 
919 
916 
921 
926 
931 
936 

2003 
958 
924 
914 
955 
939 
944 
953 
930 

2000 
000 
931 
.'30 
935 
935 
935 
990 
927 
917 
925 
950 
917 
946 
928 
952 

947 

947 

927 

(72008 


946 
922 
946 
929 
926 
933 


M-N 
A-0 
A-0 

A-O 
A-0 

M-N 

J-.T 
J-l) 

j-n 
j-j 
j-j 

A-0 

A-o 


P-A 
A-0 
M-S 
J-J 
J-J 
J-l 
J-.l 
J-.l 
J-J 
J-J 

J-D 

J-n 

M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 

M-N 
J-J 

A-O 
J-J 
A-O 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 

Friday 
Jan.  5 


99       'i!»i4 
9112  Salt 
80       83 
/l»S  Sale 

95     

s/;-.    ,^7-\- 
'.)'J     

"s'oV,  Safe 


83*4  Sale 
S21<    83 
88       89 
!i2»s    98 

IOU4 

10.)      

i051»  

lUo£s  Sale 
MS!,,  1053,1 
10  j34 


oi"a 

"9? " 

90*3 
95 

9012 


10218 
104 
104 
10'J34 

"<J5"l4 

II4I4 

103 

112»4 

10934 


11278 

101  .. 
lOOlg  .. 
100lg  .  . 
1097gll278 

91      

' 91 

10034 

105 

9518  Sale 
10734  Sale 


Sale 

91lj 

Sale 

Sale 

-.mig 

913g 
93 
1071 

10&34 


1101 

11018 

96 

117 

11418 


79    Sale 
851-    86 

108     

8734    S9 
106l2110 
S718    8978 
8214    8234 

85     

10534 

)0734 

1101- 

10518 

72 

111     

115     

1041s 

75     

10334  10514 
IO3I4  

72     

10338  105 
105     1071- 

10338 

105     

105% 

10734 

10758 

9612    9712 

90     

105 

101     1041L 
1047s 

112     


94 
105 
109 

40 
100 


96 


110 
50 


IO9I4  .  . 

108lg  109l2 

103  1041 - 
921-____ 
98  "    99I4 

9312 

87i2  Sale 
68     Salt 

75 

9112 

10412 

85     

10034  Sale 
*9978  1001- 
I02i2  Sale 

971-  Sale 

9534  Sale 
113i8  11334 
llli4Sale 

94  Sale 
105    

91     


Week's 
Range  or 
Last  Soli 


Low 
117 

80 

79 
IOOI4 

99 

9U- 

82 

79 
10H8 

S73g 
104 

sr-i, 

8SU 


High 
117 

801  r 
Sep  *ll 
Dec  '01 
Dec  '11 

OH; 
Dec  'li 

795j 
Apr  :o; 

873. 
Oct  '01 
Dec    11 

90 


821-         M33. 
82>4  S3   ' 

88  881- 

913.1  Apr  'li 
103    May '11 


10534  Apr  '11 
10f>78  1065, 
lOoigDcc  '11 
109    May  11 


9is4 

Bllj 

96-'<4 

96% 

97 

90U 

93 

1071- 

103 

105 

10412 

109% 

10712 
96 

119U 

108 

11212 

111 


Nov '11 
97 
9I>5< 
Feb  '10 
Dec  '11 
Dec  '11 
Dec  'li 
Dec  '11 
J'ne'll 
Aug'll 
Aug'll 
Sep  '11 
Dec  '11 
Men '10 
Nov '11 
Sep  '11 
Mch'll 


112  Feb '07 
102  J'ly  '11 
lOOigDeo  '11 
114i2Dec  '04 
116    May '07 

90  J'ly  '09 

91  Dec '11 
1005s  Dec  '11 
1015s  May'll 

9478        95I4 

10712        10734 

105    Sep  '11 

7S34        79 

86    Dec  'II 

108     Oct  '11 

871-  Deo  '11 

107<sNov'10 

9012Nov'll 

8214J'ly  '11 


10534  Dec  '11 
108  Dec  '11 
llH8Dec  '11 
10634Nov'll 
67    Dec  '11 

1125g  1125g 
115  115 

10512Nov'10 
78     Dec  '11 

104  Oct  '11 
10412Dec  '11 

71  Mch'll 
10358  Nov'll 
112  Oct  '06 
10414  J'ne'll 
106    Mch'll 

105  J'ne'lo 
108  Dec  '11 
108i2J'ly  '11 

96i-»  Dec  ']] 

96  Nov'll 
10434  J'ly  '11 
102l2Apr '11 
10578  Nov'll 
112     Aug'll 

95    Dec '11 

10812Feb  '11 

HOliDec  '11 

70    Men '10 

991- Apr '11 

1061- Nov '04 

110  Dec  '11 
112  Sep  '09 
104     Nov'll 

9212  9212 
98i- Dec  '11 
94  "Dec  '11 
8712  8712 
677s  68 
75  Nov'll 
89  Dec  '11 
104l2Dec  '11 
85l2Dec  '11 

10034       101 
99     Dec  '11 
1023g       IO3I4 

97  9712 
9538  96 

11312Dec  '11 

111  IIH4 
9378         9418 

108    May'll 


■OS 
c  o 

O  CO 

55_ 

No 

14 

126 


6 

"ii 


Range 
Year 
1911. 

Low    High 

116     1185f 

77l8    81 


971- 
8975 
7.8 
75lg 


09% 

92S4 

83 

Sll- 


86       88J4 


11/ 


2Ui 
>.b 
31 


81S4    883,; 


741-    823, 
81'-    83  ' 
8514    89 
9134    913, 
--IJ102      103 


---H10534  1063s 

1(104      107 
--.MU4      I05'j 
...JlOO     109 


5*. 


86 
31 

16b 


163 

121 
56 
20 


001-    9378 
90       9U- 
94lg  100 
95I4    975f, 


90 

91 12 
i0612 
103 
10S 
10412 
109>2 
10712 

9334 


92 
934) 

!os*f 

103 
10534 
105 
11()34 

ioyi4 

96 


108     108 
11212115l2 
111     111 


102     102 
100ts  1021r 


9038 
10058 
10158 

9358 
10412 
105 

7434 

85 
108 

S612 


931g 
10178 
103 

96 
1091- 
105  , 

8014 

88 
1091- 

89 


9012    901- 
8214    8214 


1051-107 
1075g  10S14 
10912112 
105  107 
67  67 
1121-114 
114     116 


78  7814 
104  1057s 
1041-  105 

71       71 
103     10412 

164I4  loiig 

106     106 


107 
108 

941- 

96 

10412 
102 
10434 
11034 

95 

1081- 
110 


10S 
110 

993£ 

96 
105 
1025S 
10578 
1123g 

98 
1081- 
1115g 


991-     991; 


1083411018 

l6ll2104  " 
90       92 

9612    99 
90       94 
8712    8934 
67       7478 
75       8U- 
87       9012 
1041-  100 
851-    8512 

100  10214 
99     10078 

100  110l8 
9534  9814 
9318    97U 

113     II5I4 

109l4ll4l8 
9212    95 

108     108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  5. 


F-A 

M-N 
J-J 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 
F-A 
A-0 

J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 

a-o 

M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


F-A 
F-A 


\7'andal!a  cons  g  4s  Ser  A.  1955 
Consol  4s  Series  B  1957 

Vera  Cruz  <fc  P  1st  gu  4  Hs.1934 

\\7 abash  1st  gold  5s 1939 

»»       2d  gold  5s..    .         .      1939 
Debenture    Series    II  1931) 

1st  lien  equip  s  Id  g  ",s._ .  1921 
1st  lien  50-yr  g  term  4S..1954 
1st  ref  and  ext y,  4s. .  ..  1956 
Dct  &  Ch  Ext  1st  g  5s. ..194) 
Dcs  Moln  Div  1st  g  4s  1930 
Oni  Div  1st  g  3Hs        .    .1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s..  .1954 
Cent  &,  Old  Col  Tr  Co  ccrtfs.. 

Coiumbla  Tr  Co  ctfs 

Col  Tr  ctts  for  Cent  Tr  ctfs.. 

2d    gold   4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  ^s...l945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5s. .    1937 

Gcu  gold  4s 1943 

Income   5s .  dli>43 

Wheeling  &  L  E  1st  g  5s.  .1926 
Wheel  Dlv  1st  gold  5s.  1928 
Exten  &  Imp  gold  5s  1930 

RR  1st  consol  4s 1949 

20-year  equip  s  I  5s _.    1922 

Winston-Salem  S  B  1st  4s.    1960 

Wis  Cent  50-yr  1st  gen  is..  1940 

1st  &  refunding  4s  1959 

Mllw  <fe  L  Winnebago  6s.  1912 

Sup&Dul  dlv  4  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s  1936 

Am  AgChem  1st  e  5s...  ..1928 
Am  Cot  Oil  ext  4 Hs..    .    .    1915 

Debenture  5s...  1931 

Am  Hide  &  L  1st  s  f  g  6s. _ .1919 
Amer  Ice  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s     1926 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  co' tr  4s.  ..1919 
Am  Tobacco  40-yr  g  Cs     ..1944 

Registered 1944 

Certificates  of  deposit  . 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  when  Issued 
5s  when  Issued..      .        

Liggett  &  Myers  Tob  Co7s(w  i) 

5s  when  Issued 

Am  Writg  Paper  1st  s  f  5s. .1919  J-J 
Raldvv  Loco  Works  1st  5s.. 1940  M-N 
Beth  Steel  1st  ext  s  f  5s  1926  J-J 
Cent  Leather  20-year  g  5s._1925  A-O 
Consol  Tobacco  g  4s. 1951  F-A 

Registered 1951  F-A 

Corn  Prod  Ref  s  £  g  5s 1931  M-N 

1st  25-year  sf  5s 1934  M-N 

Cuban-Amer  Sugar  coll  tr  6s  1918  A-O 
Distil  Sec  Cor  conv  1st  g  5s. 1927  A-0 
E  I  du  Pont  Powder  4 Ms.  1936  J-D 
Gen  Electric  deb  g  3  Hs.   .   1942  F-A 

10-yr  g  deb  5s... 1917  J-D 

Gen'l  Motors  1st  lien  6s 1915  A-0 

III  Steel  non-con v  deb  5s 1913  A-O 

Ingersoll-Rand  1st  g  5s gl935  J-J 

Int  Paper  Co  1st  con  g  6s. .1918  F-A 

Consol  conv  s  f  g  5s 1935  J-J 

Int  St  Pump  1st  s  f  5s 1929  M-S 

Lackaw  Steel  1st  g  5s 1923  A-O 

1st  con  5s  Series  A 1950  M-S 

5-year  convertible  5s 1915 M-S 

Nat  Enam  &  Stpg  1st  5s.  1929  J-D 
N  Y  Air  Brake  1st  conv  6s     1928  M-N 

Ry  Steel  Spgs  1st  s  f  5s 1921  J-J 

Repub  I  &  S  lst&col  tr  5s. .1934  A-0 

10-30-year  5s  s  t 1940  A-O 

Standard  Milling  1st  5s 1930  M-N 

The  Texas  Co  conv  deb  6s.  1931  J-J 
Union  Bag  &  Paper  1st  5s. .1930  J-J 

Stamped 1930 

U  S  LeathCosf  deb  g  6s. ..1913  M-N 
U  S  Realty  &  I  conv  deb  g  5s.'24  J-J 
U  S  Red  &  Refg  1st  g  6s.. .1931  J-J 
U  S  Rubber  10-yr  coll  tr  6s. 1918  J-D 

Registered.. .191S  J-D 

U  S  Steel  Corp — Jcoup <H963  M-N 

S  f  10-60-yr  5slre;r dl963  M-N 

Va-Car  Chem  1st  15-yr  5S..1923  J-D 
West  Electric  1st  5s  Dec  1922  J-J 
Westinghouse  E  &  M  s  f  5s. 1931  J-J 

10-year  coll  tr  notes  5s. .1917  A-0 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929  J-J 

Convertible  4s .1936  M-S 

Chicago  Telephone  1st  5s. .1923  J-D 
Commercial  Cable  1st  g  4s. 2397  Q-J 

Registered 2397  Q-J 

Keystone  Telephone  1st  5s. 1935  J-J 
Metropol  Tel  &  Tel  1st  s  i  5s  1918  M-N 

Mich  State  Telep  1st  5s 1924  F-A 

N  Y  &  N  J  Telephone  5s  g.1920  M-N 
N  Y  Teiep  1st  &  gen  s  f  4  Ms  1939  M-N 

Pac  Tel  &  Tel  1st  5s. 1937  J-J 

West  Union  col  tr  cur  5s. ..1938  J-J 
Fd  and  real  est  g  4  HS...1950  Al-N 

Conv  4s,  series  A .1936  M-N 

Registered ...1936  M-N 

Mut  Un  Tel  gu  ext  5s. ..1941  M-N 
Northwest  Te'  gu  4  Hs  g.1934  J-J 


55/5* 


Priee 
Friday 
Jan.  fi 

Bid         As!. 
94     

94       971' 

9014    993 
10514  Salt 

9734Sale 

105 

981  - 

85 

58     Salt 
305 

70     . 

6.84    GO 

72       85 


398J. 


391/, 


1»2 

IU       24, 
..,-"    871 

9/      

877g  Sale 

10U1 

8»1- 


IO3I4 

102     104 

103  •, 

84       85  1 
»812 


9234    y3 


916s  Sale 


66i2Sale 
102i2Sale 

97i2   981- 
9134 

99l2    9978 

7212    73 
10234  1027J 
102 

92       933. 
li918Sale 


iPJlgSale 
921-  Sale 


9212Sale 
119&3Salc 
90i4  Sale 
11814Sale 
89  Sole 
891-  Sale 

103B8 

U33j    94 
95lgSalc 
92l4  Sale 


94       95I4 
95 

971-  Sale 
7538  Sale 

85i2 

82I2 

1555s 

981-  Sale 


1035K 
8778 
9214 

«2 
911- 
9334 
9914 
&8I4 
10278 
93 
87I2 
941- 
94 

IO2" 

89 

16334 


1U47S 

Sale 
Sale 
Sale 
Sale 
Sale 
95i2 
Sale 
Sale 

"93lj 

8834 
Sale 
Sale 

9714 

Sale 

60 

Sale 


102  Sale 
lOl&sSale 
IOOI4  100l2 
102ls  I02I4 
933g  Sale 
9712 


90 
109 


Sale 
Sale 


80     

SO     .... 

io2"i4  "" 
100     100l4 

I6di2 101 " 

99    Sale 
10H-  Sale 

97I4    98 
104&8 


10118  .... 


WetX:  J -Ss 
Range  or  I.g3 
LaH  Sale    J  a; 


-ou>        Hiiji 
97     Oct  '1 

95i2  Deo  '1 


93 
04 
96 
98 
00 
83 
&4J2 


Nov'l' 

1051 
973 
Apr '1 
Dco'l 
Dec  'U 
58 

071- Sep  'II 
xli-May'l 
6:«2  Dec  *1 
85    Mayii 
40J4  Dec  '1 
i'j  40 

iJ  39 


2l2Deo  "It 
2i2Doo'Il 
S'/SgOcc  '11 
89    Deo  '11 
8734  .       88 
09     Deo  '1 
S81£  .        881 
34     Feb  -0/. 
i04ijDec  t' 
I02l8  Nov'l 
102     J'nfl'lU 
84  84 

98tjiFab  11 
95  Mujr'i/ 
U21j         93 


:... 


915,         915^         6     91'g    93U 


No 


m 
33 


340 


70 

1 


--!    1 


4U 


8 


S73g    90 
89       89 
86       H81{ 
.109     1101* 
S8l8    -8*4 


--    10334  105 
10218  IO434 


11 


lf|  82  86 

9&12  991* 

94  95 

921g  93*g 


801 


99l4 


90 

IO8I0 


9014 
109 


83     Nov'll 

$312  Nov '11 

8U     Oct  '11 

103     Dec 'II 

100  100 
IO0I4  May'll 
10038       1001- 

9S78         991g 

101  1023S 
H714  9734 

10434  Dec  'ir 

103  Feb  '11 

104  J'ne'll 
103     J'ly  "04 


13 

"38 


3fi 


30 
Hi 


2 

225 
8 
3 


Rang* 
Year 
1911. 

Low    Higl 

97  S7 
9512    971j 
90       93 

103»2110 
921- 101 

98  '    98 
100     104 

47""  ~715g 
1071-108U 
81  "  8»j 
661-  7584 
86"  85 
4OI4  49*4 
3858  50 
39l2    50 


7'* 
8 


4934 
101 

96 

96 

9614 

65 
100 

99I4 

9212 
10278 
10212 
1046s 

797, 

82I4 

85l8 
11658 

8818 
1165s 

871- 
8814 
10% 

861- 

95 

8HS 


79 

1025« 
9834 
973g 

100 
78 

1043j 

102 
935g 

11938 

119 

11914 
9312 
921g 
9214 

I2OI4 
9034 

I2OI4 
9034 
9178 

10334 
9Slg 

100 
921g 


951-  975g 

9512  97 

951-  97 

7034  80 

8278  8612 

81  82 

145  167 

97  99I4 


101 

83 

91 

96 

77 

90 

94 

94 

97 
K)27S 

897g 

86 

94 

901- 

92 
102 

871- 

70 
10134 


1041- 

87 

95 

U91g 

88l4 

96 

95l2 
105 

99 
10312 

96 

89 

98 

951 2 

96 
105 

91 

88 
105 


1001*  IO6I4 

100     IO6I4 

987g  IO2I4 

IOOI4  10278 

9012    95I4 

96       96 


893g    921g 
1041S  11318 

"83"  "sSlj 
8312    84 
83       85 

103     104 
98     101 

IO3I4  103U 
981s  101 
97       9934 
991g  103i2 
9414    9S14 

103  10434 

103  103 

104  104 


MISCfcLLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s .a)926 

Col  F  &  I  Cogensf  g  5s 1943 

Col  Fuel  gnu  6s 1919 

Col  Indus  1st  &  coll  5s  gu.,1934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6s..hl919 
Kan  &  H  C  &  C  1st  s  f  g  5s.l»51 
Pocah  Con  Collier  1st  s  t  58.1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

BIrm  Dlv  1st  consol  6s. .1917 

Tenn  Dlv  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s._1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 

M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97    ... 

93 

9914  10038 

10734 

75i2  Sale 

84i2 

9534 

90     ... 

9614  101 

86l2 

8OI4 

I02i2  Sale 
103     104 
103    Sale 
100    110 


86 

97     Sale 


97    Feb  '11 

91    Nov'll 

99i4Dec  '11 

10734  Nov'll 

75l2        751- 

85    J'ne'll 

94     Dec  '11 

10258  Apr  '06 

99     Oct  '11 

85     Apr '11 

84i2J'ne'll 

102l2       10212 

10312Dec  '11 

103  103 

110    Jan  '09 


8714  May'll 
96l2        97 


9614  97 
89  91 
97     IO2I4 

10734  1073,, 
72        7912 
85       85 
94       97 


99       99 

84       85 

83       86 

100     10'H2 

1031-106 

10334  1051- 


87       8812 
91!2    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s. 
Comstock  Tunnel  Inc  4s.. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4Hs.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s_. 
Morris  &  Co  1st  s  f  4  y2s... 
N  Y  Dock  50-yr  1st  g  4s.. 
Niag  Falls  Pow  1st  5s 

Refunding  &  gen  6s. . 
Ontario  Transmission  5s 
Pub  Serv  Corp  N  J  gen  5s 
3t  Jos  Stk  Yds  g  4  HS--- 
Wash  Water  Pow  1st  5s 


..1948 
y2s  '39 

..1952 
..1955 
..1921 
..1919 
MS '43 
..1922 
..1929 
..1966 
..1939 
..1951 
..1932 
.01932 
.-1945 
..1959 
1930 
..1939 


8612    87 
92     Sale 
9012    92 
99     Sale 
120    Sale 


95 

67i4  Sale 
80     Sale 

87l2 

91 

831 2   8434 

10012... 


95 

93is  Sale 
87     

101     


86  86 

9158         92 
92     Dec  '11 
99  99 

116  120 

16    J'ne'll 
93ls  Nov'll 
67S8 
80  80 

89  Apr '11 
9112Nov'll 
823sDec  '11 

102    Apr  '11 


93  93ls 

10012Sep  '05 
1021- Mch'll 


4 

12:' 


260 
34 


13 


83!- 

9138 

90 

97 
100 

16 

92 

6312 

78 

89 

9034 

82 
102 


91 

931j 
93U 

10012 

116 
1812 
931« 
6S34 
821i 
S9 
92 
90 

102 


921|    96l« 


102l2  1031j 


?No  price  Friday;  latest  bid  and  asked  aDu,eJan  dDue  April  eDue.May  oDueJune  ftDueJuly  ADueAug  oDuepot  ^DueNov  c Due  Deo  *Qp_tfonj»Js„ 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


"■ 

STOCKS— HIGHEST 

AND   LOWEST 

SALE    PRICES. 

Sates 

STOCKS 

hawje  for  Previous 

of  Vie 
Week 

CHICAGO   STOCK 
EXCHANGE 

Range  for 

Year  1911. 

Year  1916. 

•dav 

Mor 

utay          Tuesday 

Wednesday 

'Thursday 

Friday 

Satu 

Dee  30 

Jat 

t  1            Jan  2 

Jan  3 

Jan  4 

Jan   5 

Sliares 

Louies! . 

H  tones  l. 

Lowest. 

Hujltest. 

+■ 

Railroads 

•170 

190 

•  170 

190 

H70 

180 

Last  Sate 

190    Apr'll 

Chicago  City  Ky 100 

1S6     -Ian  1 1 

190     Apr  28 

160     Oct 

I8.r>     Mch 

•  1 

3 

•  1 

3 

♦  1 

3 

Last  Sale 

ll2    July'll 

Chicago  &  Oak  Park.  100 

11.  J  nelt 

11.  J'no  10 

11.  J'lv 

31.  Jan 

•2 

4 

•2 

4 

•2 

4 

Last  Sola 

3       Jime'll 

llo    pref 100 

.;    j'nfeit 

1.     Mch.:o 

4     J'ly 

.  U. j.'lll 

31 

32 

•31U 

♦32 

34 

38       33 

104 

Chic  Kiev  kysconi- 

21     J'ly  11 

32     Dec  30 

.... 

_ .    ,      . 

•91 

92 

:        *oi 

92 

•90 

911.. 

•90        9U2 

91       91 

10 

llo    lire. 

85     J'ly  1! 

94      NovM 

99I2 
37»4 

991 D 

•  98 

100 

•98 

100 

♦98      100 

♦98      100 

20 

Chic  livs  part  ctt  "1"..- 

80     Apr*'. 
2054  MayU 

Ml     auk   : 

00%  Sep 

100     ,l;in 

371j 

m»t 

37I4 

3714 

37I4 

36»i    3714 

1,270 

Sttllc   Hys  part  ctt  "2" 

8778  Doc  20 

IH4  Son 

:.'i>    Jau 

MI- 

1012 

:          io7S 

10>i 

*1()1. 

11 

♦  101.     11 

*10l.     11 

MO 

Chic  Hys  parr  ctf  "3" 

K     May  1.. 

121.  A':i:    .1 

;.     May 

W      ,ia:: 

SS  1 

m 

:           S34 

53, 

•Slj 

6 

♦  51.       0 

•51.       6 

46iChlc  iiys  part,  ctt  "4" 

1     Men   1 

71.  Aug    3 

3     May 

•'i«  Jar, 

Last  Sale 

■is        Dec- 11 

!  Jh ieago  -Su  bwa  v 100 

I4  Novl-i 

0     Men    1 

218  J'ne 

<-'f  aus: 

20 

20 

!               »20 

22 

•20 

21 

201.    201. 

200 

Ixaus  01  tv   Ky   *  L1..100 

1".      Sep  2; 

26     Feb  ... 

30     Auk 

3.9     Jan 

51 

51 

'               *50 

60ij 

•  50 

51 

50        50 

50        50 

146 

Do    prel... 100 

3'>     Sep  26 

72t.  Feb  26 

69     Feb 

/.'-.  \l,-:. 

»6»4 

7>? 

•684 

71-- 

♦634 

71. 

7          7 

25 

Streets  W  itr.oia  0  L.ion 

7     Dec     . 

I3I4  Feb  23 

.'     J'ly 

4%  .lun 

•38 

40 

38 

36 

'     38 

38 

. ...    .... 

....     .... 

14 

Do    pre 11M 

Miscellaneous 

.is     ,Sov2l 

50    Jan    . 

M)     J  'ly 

10.    .Ian 

11 

no* 

11^ 

12%, 

12 

121. 

121s     1J1, 

12M    1214 

3,960 

American  Can 100 

i>    Jan  K 

I2i2  May  9 

GVJ'nc 

!.(•,- Jan 

91 

921. 

9334 

95 

•93 

93J4 

9334     9434 

931<     9312 

2. MO 

Do    prei loo 

.'tlj!  Jfl.l       1 

93     Dec    1 

621- J'ly 

H2     Jan 

•298 

I33" 

*2oa 

•130 

133  " 

•298 

133* " 

Last  Sale 
Last  Sale 

300    Nov' 11 
132    Nov' 11 

American    P.adlator..  loo 
Do    pro. 100 

165     Jan     '.■ 
12018  Mcl>   : 

304     Oct  11 
133     Nov  28 

240     Apr 
120     J'ly 

2UJ     De<- 

•  130 

135      Apr 

*491fc 

50 

1                 491. 

I'll 

•  481. 

♦  481. 

4812       4.S1. 
1061.  Sep"  11 

175 

Amer  Shipbuilding.,    loo 

48     Nov    b 

7  J     Feb    (i 

72     Feb 

■;m  vla^ 

•  105 

110 

•105 

110 

«100 

MS 

Last  Sale 

Do   pre 100 

Ainerlelep  &  lcie,£ 

IO1.I9  Sep     6 

113     May  18 

107     Aue 

1UJ    Jan 

13712  1371* 

•13714 

138 

•  138 

13812 

•  138      1381. 

•138      1381. 

50 

1  ;i  m  AugJu 

I62I4  J'nel2 

13H4  J'lv 

1424,<  \lcf, 

50 

50 

>" 

•45 

61 

♦45 

51 

*45        51 

•45        51 

100 

llootli   fisheries  coin.... 

;•>     Apr  2* 

5914  Men   4 
.r>734  M<u   9 

31     j'nc' 

43      Dec 

I 

Last  Sale 

49       Dec' 11 

Voting  trust  ctt 

3       J'nel4 

29      Auu' 

4 1      De*; 

87 

87 

•85 

88 

•85 

87»4 

♦85        87*4 

*H5        873, 
50      Nov'll 

100 

Do    pcei 

0.)    Sep  22 

Wvi8  Dec  29 

56     J'ne' 

74    .tan 

•51 

521, 

ti 

•51 

62l? 

•61 

521? 

Last  Sale 

Cal  A  Chic  Canal  A  D.100 

4'.iij  Apr  21 
1     J  'ly  2u 

62     Feb    2 

46     Dec: 

55     Feb 

•1 

II4 

c 

•1 

U«l 

♦  1 

1'4 

Last  Sale 

H8      Oct' 11 

Chic  Brew'g  4  Malt's 

H4  J'imj   ; 

-1     Fcb« 

1      Feb 

»6 

8 
401^ 

n 

•0 

8 
49U 

♦6 

481. 

8 
48»4 

Last  Sale 
48        48 

61.     Nov'll 
4734     4734 

467 

Do   pref 

SljMch?/ 
39l2  Se|)  24 

7     Nov    1 
55ii!  Feb  23 

3     Sep 
25ljJ'ly 

3     Sep 

4flU 

Chic  Pneumatic  lool.loo 

4T     Dec 

•137 

1.1.S 

a 

,            *137 

138 

♦  1375S  138 

1371a  13712 

75 

Chicago  Telephone 100 

11)    Jan  25 

MD4  No?2u 

110     May 

137    Jan 

•178 

182 

5 

•178 

182 

•  180 

184      188 

190      191 

155 

Chic  Title  &  Trust. -.100 

15D2Jan    t. 

180     Dec  13 

142      Aug; 

163     Mch 

1369* 

136 

t 

1351* 

1361. 

•  13512  1361. 

I35I4  136 

301 

Common  w'th-  Kdlson  .100 

113     Jan  19 

1373g  J'ly  16 

1081.  JTy 

l2Uj>Jan 

•10 

11 

•10 

11 

•  10 

11 

Last  Sal 

lftjg    Dec' 11 

Corn  Prod  Kef  Co  com 

934  Oct  :', 

151s  J'nel5 

13lg  J'ly' 

2234  Jan 

•78 

79 

•78 

'79 

♦76 

79 

Last  Sale 

rs       Jan' 11 

Do          di>          pref 

78     Jan  li 

78     Jan  18 

7014  Apr 

82     Feb 

M61e  1085* 

106 

107 

1063g 

107 

106l8  107 

10678  1071-. 

43G 

Diamond  Match loo 

:>2';  Feb  10 

11034  Nov28 

^21;  Sep      I         Jan 

10H2  101l2 

•  101 

102 

lOllj  10U. 

„ _ 

ion. 10H2 

55 

a-.rt   Sumner    A   Marx  pi. 

100     Sep  22 

10334  Dec  13 

-  -■* 

56 

66 

*55ie 

66 

•551. 

561. 

♦5512    5(>l. 

•551.    5012 

10 

IlllnoLs  Brick.  __ 100 

49's  Sep  2o 

70     Jau  20  • 

03     J'ly] 

91     Mch 

Last  Sale 

10814Dcc'll 

internal  Harvester  w  .. 

9914  Sep  20 

129     May  6 

947s  Aug, 

115     Nov 

*47 

50 

•47 

50 

•47 

50 

Last  Sale 

50      Aug'll 

Uasonlc  Temple 

47     Jan  lb 

5018  Aug    2 

4312  Mch 

46     Jan 

*40 

41 

•40 

41 

3934 

40 

401.    401. 

106 

vlcCrum-Howell  Co..  100 

38'..  Nov   l 

67      Jan     3 

40     M.-ti 

67U  Dec 

**llf 
140 

92 
140 

1                91 

•  140 

on-. 

142 

9n8 

♦  140 

911. 
142  " 

911.    ttlljj 
♦140      142 

*u6"  1V2" 

255 
25 

Do    pref 

90     Oct    3 
11714  Jan  17 

98     Feb    2 
142l3Dec  27 

93      J'no 
101      Aug 

10234  Apr 

Vational  Biscuit 100 

1 1 !)     Dec 

♦126 

128 

•126 

128 

•  126 

128 

Last  Sale 

127    Dec' 11 

Do    pref 100 

123     Jan    3 

130     Moh31 

118     J'ly 
104     Feb 

125    Jan 

•  107 

•  107 

111 

112 

11H2  1111S 

11012  1101' 

260 

N'at'onat  Carbon 100 

100     Au2  Ih 

120     Mch  14 

145    Oct 

•118 

120 

llSlj  120 

•  118 

120 

♦118      120 

119      119 

62 

Do    pref ..ion 

117     Sep  13 

120     Mch  23 

112     Feb 

123     Nov 

1033g  10312 

10318  1031. 

10334 

10378 

10378  10412 

1013s  1041: 

775 

People's  Gas  L&Coke.lOO 

101     Sep  2; 

108">3Jan  19 

103     J'ly 
148     Feb 

1163,  Jan 

1411- 

14U, 

14134  142 

141»| 

I42I4 

141       1421. 

140      1401. 

1.86C 

Sears-Koebuck  com.. 100 

123«4  Sep  21 

19i'-Vlaa  Jl 

I86f4  Nov 

•I2H4 

122 

•  121U 

122 

*i21l4 

122 

1217*  1217.., 

12178  12176 

110 

Do    pref... 100 

110     Sep  26 

122     Mch  1 1 

116l2  Aug' 

122     Mch 

98»4 

987„ 

9834 

98'* 

98*4 

984, 

9834     9838 

9834     99 

63.' 

Swift  &  Co 100 

9734  Sep  2o 

104     J'no    5 

100     Dec ) 

1095*  Jan 

•213 

220 

♦211 



*212 

*212 

215      215 

20 

The  Quaker  Oats  Co.  .  1 00 

165     Men   7 

212     Dec  29 

loo     J'ly 

186     Feb 

•105 

105J? 

.               10512  10512 

1051J 

1051. 

1051.  105l2 

10512  106 

50i. 

Do    pref 100 

102L  Feb    1 

10712  J'ly  21 

101     J'ly 

106    Jan 

13g 

u» 

1                   11. 

11. 

*114 

V* 

112       16g 

965 

Unit  Box  Bd  &  P  Co. 100 

1     Dec  11 

7     Jau    3 

6I4  Apr 

15%  Jan 

6714 

«71? 

ftss, 

0914 

6S12 

69l2 

68        68% 

0712     68 

136 

United  States  .Steel  com. 

5012  Oct  25 

Sl/S  Feb    6 

____.    ^ 



•13 

16 

•u 

16 

♦  13 

15 

•13        15 

13        1312 

170 

vVestcrn   Stone .100 

13     Dec    t 

25     Jau  27 

15    J'ne- 

jJ638  Dec 

Onicaso  £iona  Keeora 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  indinn  Jan.  5. 


AmerStrawb'd  1st  6s. 1911 

Armour  &  Co  4  v,s 193a 

Booth  Fish  Co  DebG  5s'17 

Deb   g  5s 1924 

SUik  Fd  Deb  6s  tr  ree  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av4fO  ISiU  os'li 
Chic  Board  ot  Trade  4sl927 
Chicago  City  Ky  5s. ..19^7 
Chic  Oonsoi  Br  &,  Mlt  6s... 
Chic  Consoi  Trac  4  v^s  193;) 
Chic  Auditorium  lstosl92a 
Chicago  Elev  Ry  5S..191* 
Ch!c  Jc  KK  1st  Al  g  OS.  1940 
Chic  No  Shore  Elec  Gs.l  91 2 
Chic  Pne  Tool  1st  5s.al921 

Chlo  Ry  5s 1927 

Chic  Kys  4-ds  series  "A" 
■  Chlo  Kys  4-5s  series  "B" 
.    Chic  Kys  4-5s  series  "C 

Chic  Rys  coll  6s 1913 

Chic  Kys  Fund  6s. .1913 

.    Chic  Kys  Tern  Ctfs  1st  os 

Chic  Ry  Pr  m  M  g  4s.c'27 

Chic  Ry  Adj  Inc  4s  C1927 

OhlC  rt  i  <Sc  r   tirt  4s 2UU. 

Collat  trust  g  os 1916 

Chic  Telephone  5s 1923 

Commonw- Edison  5s.  1943 

Chic  Edison  deu  6s. 1913 

1st  g  5s July  1926 

Debenture  ds 1920 

Commonw  Elect  5S&1943 
Dla  Match  Con  db  6s. .1920 

Illinois  Tunnel  5s 1926 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'b'ker  Ice  1st  os  192« 
l>ake  St  El — 1st  5s 1928 

Income  5s 192j 

Metr  W  Side  E! — 

1st  4s 1938 

Extension  g  4s 1938 

Morris  &  Co.  -i  H  -.1939 
Norta  West  El  1st  4s..  1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogden  Gas  5s 1945 

Pearso ns-Taf t  5s ltilij 

4.40s  

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Kefundlng  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consutn  Gas  1st  5s  193G 
Mut'l  Fuel  Gas  lstosl947 
South  Side  Elev  4HS.1924 
Bwilt  &  Co  1st  g  5S...1914 
Union  til  (Loop)  5s. .1945 
Malted  Box  Board  col  Gr26 

Geni-rai  mtge  6s 

Western  Elec  Co  5sl.   192:; 
Note. — Accrued   Interest 


Inter- 
est 

i'uiot. 


•  A 

J    •  L. 

J    -  J 

J    -  J 

A-  O 

F  -A 

J    -  J 

J    -  I, 

F  -  ,\ 

J    -  J 

J     -  L 

P  -  A 

J     -  J 

J-  i 

\  ■  O 


J    -  L 

>1-N 
A  -  O 
J-J 

Feb 

e  -  a 
J  -  j 
1  -  j 

M  -  S 

3-M 

r\  -  N 

J   -  D 

.1  -  s 

M  -  N 

M  -  N 

A  -  O 

M-  h 

J       -      o 

J  -  !) 
M-  N 
J  -  J 
J  -  J 
A  -  G 


J  -  J 
J  -  J 
must 


Friday 
Jan.  5. 


BhC         Ask 
t915s  Sale 


I102s8  sale 


E"97l2    98 


J  -  J 

J91       .... 

r5  -  A 

10Oi8  Sale 

A  -  G 

t  96-%  Sale 

J    -  D 

9H2  Sale 

P  -  A 

t  92i4 

K  -  A 

noo    — 

9  -  A 

hoj    

J-J 

t"7734  Safe" 

May  I 

50     Sale 

■l  -  .> 

d-   t 

J   -  L 

H0234  103 

VI-  b 

103i8  Sale 

J   -  J 

K  -  U 

it-   fa 

(1-   b 

102?8  Sale 

J108     Sale 

tS912       9012 
t"8ir2  Safe" 


t  8534  Sale 
82i8  Sale 
t  89i2    90 


100 

961. 


Week'; 
hanye  or 
Las'.   Sale 


Low 
1001. 

915| 
100 
100 

9--.1. 

9914 
101!4 
100 
10212 
103 

50 

9834 

9778 

9412 

87 

92 

9978 

963S 

9U4 

91 
IOOI4 
100 
100 

7734 

48 

661. 

6612 
103 
103 
1007s 
100 
1005s 
10278 
107 

80 


t  — - 
9512 
9812 
95 
98 
971. 


J10218  Sale 

U03  

1 102% 

U0034  IOH4 

t98i4  Sale 

UOOI4  Sale 

t   89  Sale 

t  30  38 

h52i2  Sale 
oe  added  to 


High 
Jan' 11 
9158 
Men' 11 
Mch'H 
Apr'll 

July'll 
Oct'09 
Ma.y'07 

102% 
Apr'04 
Apr'OU 
J^n'06 
Oct'll 
Dec'09 
Feb'OU 
DecTl 

lOOlg 

9638 

9158 

SepTl 

Nov'll 

J::n  11 

DecTl 

7734 

50 

Au;'08 

July'08 

DecTi 

IO3I4 
Nov' 10 
FebTl 
Aug*09 

10278 

108 
Dec'08 


9734  May' 11 

100      May' 11 

8812         89 

18      May'05 

8534         8534 

82  8218 

90       DecTl 

100      July'll 


B'ds 

Soid 


9934 

96 
10038 

961. 

97 

9814 
12H8 
102l8 
10318 
IOH9 
101 

9614 
10014 

89 

70 

60 
10238 


Xo. 


16 

1 

161 


60 


7 
18 


DecTl 
Dec' 11 

Mch'09 

MchTO 

FebTO 

Nov'll 

May'05 

102l8 

DecTl 

SepTl 

Nov'll 

9612 

IOOI4 

89 

Apr'M 

Mchll 

10212 


all  Chicago 


Ran/je 

/01 

Year  1911 


Lou,  i!U 

10012  10012 
9H4 

9918  100 

90  100 
9S18     99 

9914     99I4 

102  T8  103Jg 

"97%  "99?8 


671..     92 
9738  IOOI4 
93 18     971- 
8218     92 
90        9 1 
9958  100  78 
100      100 
9734  10J 


6 


102 

1001. 


10312 
10314 


100      100 

10034  103" 
10314  1101; 


9638     9734 
9734  100 

77        8912 


8218  8634 
78l8  8278 
8934  9134 
96l8  100 


Gnica^o  jtianKs  and  Trust  Companies 


NA/Uf- 


991. 

100 

92 

9612 

"9§l"4 

"9"8"l4 

10134 

102«4 

10278 

1031 2 

10H2 

102 

101 

101  . 

93 

9G1. 

100 

10158 

85 

90 

"56" 

60  " 

1003 
trices 

103 

Calumet    National 

Chicago  City 

Contl'tal  &  Couiin  Nat. 
Corn  rJxcnau;e  Natlona. 

L>ouglas   .State 

Dresel  State 

Drovers'  Dep  iNationai. 

Englevvood  State 

First    National 

First  Nat  Englevvood .. 
Foreman  Bros  B'ic'i'  Co. 
Fore  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State. 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  01  Republic. 

National  City 

National  Produce 

Norta  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Security 

South  Chicago  savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

zflCentral  Tr  Co  or  ill.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comin  Tr  &  Sav 
Drovers'Trust&Savings 
r  First  Trust  &  Savings. 
Ft. Dearborn  Tr&Sav  Bk 
Greenbaum  Sous  Bk  &  Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
jierchants'  Loan&Tr  Co 
^Metropolitan  Tr  &Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk 

Northern  Trust  Co 

N or th- Western  Tr&Sav 
Old  Colcny  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&Sav  Bank 
Woodlawn  Tr&SavBank 


Outstand- 
ing 
Stock 
(T> 

SMO.OOu 

500.000 

21,500,000 

3,000,001, 
200.00. 
200.00b 

600,000 

200.00u 

10.000.000 

150.00u 

i.ooo.uoo 

2,000,U0u 

1,500,000 

500  000 

200, 00U 

1.000.00U 

1,250,000 

2,000,000 

2,000,006 

250,006 

200.0UU 

5O.00U 

200,000 

300,000 

500.00U 

400,000 

200,000 

200,006 

1,500,000 

250,000 

500,000 

100,000 

50,000 

1,000,000 

1,000,000 

5,000,000 

oO.OOO 

600.000 

3,000.000 

200.000 

r2  500.00U 

250,000 

1,600,000 

200,000 

1,500,000 

300.006 

5,000,000 

200,000 

L'OO.OOU 

3,000.000 

750.006 

200,000 

500.000 

1,500.000 

250,000 

200,00., 

500,000 

300.000 

200.000 

1,000.000 

200,000 

1,200.000 

1,250,000 

200,000 

200.000 


SUI  p!U> 

and. 
Pro/in 

it  1 

5S52,21o 

11-66,456 

8,805,616 

8,814,152 

50,286 

453 ,399 

55,41-1 

11,618,417 

196,74b 

565,226 

611,695 

1,225,020 

29,145 

||6,062 

2S4,34o 

603,781 

1,335,228 

52- '.,706 

93,517 

75,985 

37,711 

35,657 

137,210 

67 ,996 

11327,429 

100,000 

16  597 

2,093, 

198,015 

130,672 

§7,814 

19,767 

1,015,465 

226,687 

(1,810,642 

16,395 

476,333 

1,011,315 

153,309 

3,972,600 

6,377 

72.866 

34,62b 

1,907,676 

59,793 

9,096,026 

71,007 

5S.83J 

0,391,796 

11260,41 

59,791 

56,791 

2,612,164 

115,530 

50,382 

166,261 

278,450 

30,044 

324,376 

46,358 

1,331,735 

223,002 

145,128 

79,551 


In 
1910 

6 

10 

"io" 

Jeg    b 

8 

10 

6 

12s 

10 

i'n 

8 

8  +  2 

10  +  15 

rfeg    u 

deg.  b 

10 

8 

6 

4 

G'A 
6 
4 
7 
6 

7'A 
6 
>2 
8 
6 
6 
None 
TA 
6 

6 
8+2 

"ii" 
12 
Beg. 


11+5 
Jeg.  I. 
16  +  4 
7+134 

5i, 
12 

6 
Beg.  b 
Com.  b 

8 

6 
Beg.   b 

""§" 

Beg.  b 

Comm 

5H 

*8+: 

6 
6 

7K 


Diuaenc  Kecord 

In      res-.  Las'.  Paid. 
1911      ivd 


6 
10 
10 
10 

6 
10 

12s 

12 

ite  Ba 

8 

(V 

10 

us  Apr 

us.  Ma 

10 

3 

6 

6 

7 

6 

5 

6 

6 

8 

6 
12 

S 

6 

6 
None 

8 

6 

S 

10 

8+2 

"s'h 

16 

us. Apr 

12* 
us  Apt 
16+4 

7 

6 
15 

6 
us.  Oct 
us.   Ar 

8 

8 
us  J'ne 

""§ 

us.  J'ly 

enced 

6 

8  +  2 

6 

8  +  2 

9 


An 

J-J 
Q-J 
«-J 

61    I. 

y-j 
y-j 

Q-J 
y-Ai 

ok 
Q-J 
Q-J 
J-J 
BTJ 
v'lu 
^-M 
Q-J 
Q-J 
Q-J 
Q-J 
i^-J 
Q-J 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 
Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-J 


...   Jan""T2~  212 
Q-M  Dec30'  11,4 


3'  11 
Q-J 
J^J 
Q-J 
loT 
Q 


rlO 

Q-J 

J-J 
ill 
Q-J 

Q-J  . 
12  '0  9 
bus. 

J-J 
Q-M 

Q-J 
Q-M 

Q-J 


/a 

Jan     '11.  6 
J:m    T2,7 
Jan    '12,  21. 
jaa    '12.  i 
l.V.92.pl538 
Jan     '12,11. 
Jan     '12.  2'-. 
Jan    '12,2 
Dee30'll,3tt 
jJec30T1.4i. 

1."  2 

July    11,  5 
V'.'J2,|).  1001 
V.90.  p.  1277 
Dec31T1.21. 
Jan     -12,2 
Jan    '12, 
'12, 
'12, 
'12, 
'12, 

'12.  212 
'12.  114 
'12,  11. 
'12.  2 
'12.  H2 
'12,3 
Dee  30'  11,  2 
■Joy  '11.  3 
Jan    M2,  11. 
Uec31'08,ll. 
Oco    '11,2 
Jan    '12,  112 
'12,  2 
'12,  21. 
T2,212 


Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jau 
Jan 


11. 
H2 

134 
"2 

D2 


V.  92.  p.  929 
Jan    '12,  2l2 
Jan    '12,  3 
Jan    '12.  3 

V.92,pT00-l 
Jan   '12,  4 
Q-J    Dec3011.134 
Q-J   Jan    '12,  112 
Q-J   Jan    '12,  4 
Q-J    Oct     '11,  H2 
29T  0V91.P.1221 
HV92pl004 
Dec  30 '11.  2 
Jan    '12,  4 
.92,p.  1537 
an  '12.  2 
Jan    '12,  2 
9  V.89.P.141 
dept  6  1910 
July  '11,3 
Dec30Tl,2 
Jan    '12,  112 
Dec30Tl.  4 
Oct    Tl,  2 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.     T  Dec.  5  (close  of  business)  for  national  banks  and  Dec.  6  (opening  of  business)  for  State  Institutions.     J  No 

rice  Friday;  latest  price  this  week.  §  Sept.  1  1911.  H  Dividends  not  published.  Stock  ail  acquired  by  the  Cont.  &  Comm.  Nat.  Bank.  ||Sept.  2  1911.  a  Due  Dec.  31. 
Due  June,  c  Due  Feb.  k  Also  20%  In  stock,  g  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  rCap.  to  be  Inc.  to  §5,000,000,  a  stock  dlv.  of  100%  to  be  de- 
clared. V.  93,  p.  1436.  s  In  addition,  the  equivalent  of  4%  more  came  from  First  Trust  &  Savings  Bank.  ( June  30  1911.  v.  In  addition,  the  equivalent  of  1%  came 
from  Flret  Trust  &  Savings  liank.    w  Mch.  31  1911.    x  Central  Tr.  and  Metropol.  Tr.  &  Sav.  Bank  consoi.;  V.  93,  p.  1705,  1363.    2  Sept.  8  1911. 


BOSTON  STOCK  EXCHANGE -Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— NOT   PER   CENTUM    PRICES 


Saturday 
Dec.  30 


HO6I4 
•101% 
♦2201; 

130U 
•216 
•100 
•29S1» 

•  13 

*73 

• 

54 
•170 

10812 
•271 
•125 
•145 

•90 
•143 

•2134 
95 

137 


1061 
1015g 
221 
13014 

fooig 

299 
15 

"is 

54 

1701  - 
1081 

l"26 
1481 

91 
145 

22 

9514 
1373.. 


•210  -. 

18514  18514 

44  45 

•  1131j  1141 

•  101  1013; 
I7IS4  17134 
*92  921. 

•163  ... 

87  87 

•IOH4  1021 


62 
10212 

*414 

16 
1151g 
116 
1375s 
♦25 

88 
♦77 
100 

161- 

*15612 

*1012 

* 

295 
P— . 
•90 
94 
•219 
I    *3 
•104 
•10312 
ISW4 
•110 

•7412 
•158N 
•13 
9812 
311* 
•29 
182 
47 
•2734 
67Sg 
IIH4 


623.! 
1023. 

41; 

16 
11518 
1151 
13734 

27 

88 

78 
100 
73g 

161 
157 

IH4 
111 
295 

9034 
9434 

221 

""312! 

105 

15"2l2 


15912 

9834 

3H4 

30 
18212 

47I4 

28 

676g 
IIH4 


6I4  6I4 

47j  5I4 

43  44I4 

657g  66I4 

25I4  26 

2  2 

•  .40  .42 

714  714 

*41g  412 

227g  23 

6H4  62I4 

450  450 

17  1712 

.04  .04 

56  5612 

6  6 
13U  1378 
1134  1212 

4  7-16  412 

3634  3712 
8  1-16  8  3-16 

3012  3U2 

*1  11- 

14  1434 

10  1038 

*4H4  42 

•85  851- 

2134  221^ 

234  234 

.90  .90 

3612  3734 

518  53g 

4H4  42 

1134  1134 

*83g  834 

27g  3 

*2334  24 

*21g  212 

55  57 

1934  1934 

312  312 
612  6  9-16 

2834  29 

7  7>4 
5I4  6I4 

25g  2  11-16 

48  481 

107  109 

1412  1412 

74  75 

183g  1834 

H4  "4 

1012  10!2 

.65  .65 

3012  3(A. 

*312  37g 

3H2  32 

5I4  i'4 

36'-  30'- 

4714  48 


Monday 
Jan.  1 


21- 


2t. 


1712     1712 

56       56lg 

4         41g 

*6         612 

10212  1021o 

*11?     17: 


< 


Tuesday 
Jan.  2 


*ip  1%  ior-~ 
ioi-'s  101., 

2201g  221 
130U  1301 

♦210       

9934  lOOlg 

*298l-  299 

*12  "     14 

*74       ... 

•9       13 

*531»    55 

*I70      171 

10S1-  10812 

*271       

*125      126 
♦  1451-  150 

♦90        9U? 

*143      145 

22        2: 

951-     90 

13758  138 

212*    2Y2" 

*185      18.8 

41        41 

C11134  11134 

*101      102 

172      1731- 

*92        92I4 

*163       

8R12     87 

IOH4  lor-.- 

:  621-  f  ilj 
10212  1023j 
*412  4\ 
16  16 
11512  ll.^j 
llfi  II6I4 
13/12  138 


78 
100 
*712 

*im- 

157  " 

mi 

♦in 

295 
155 

90I4 

94 
2201. 

*3 
105 
105 
152 
*107 
*741- 
159  " 

1334 

9812 
*31 


891" 

78 

100'). 

8 

17 
157 

I2I4 

2~9~6"  " 
16534 

91 

943. 
221 
4 
105 
105 
156 


1591- 
133." 


Wednesday 

Jan.  3 

*106l-> 

XOfiS' 

*1013g 

lOl^g 

220 

•>91 

*13034  I3U4 

*216 



100 

iooi2 

299 

299 

*13 

15 

*73 

*9 

13 

*54 

55 

*170 

171 

27l" 

27l" 

126 

126 

*148 

14912 

*90 

9112 

-143 

145 

22 

2212 

95 

96 

13712 

138 

Thursday 
Jan.  4 


*210 
I85I4  185 
*40       ... 

*..:.  112 
*ioi     102 

17234  173 
*911-    9214 
S163       ... 

*8612    S7 
10H2  102 

63        631- 
IO2I4  10234 
*412       45g 
16        16 
115U  116 
116      116 
13734  I3.SI4 
*26U    2712 


89 
77 
100 
*712 

*161- 

157  " 

111- 


8934 

77 

100 

8 

17 

157 

12 

.    Ill 

296      2961- 

155U  1553.1 

91        91 

9334     943P 


99 
3H4 

30 

18212  184 
4634    481 


28 
671j 
111 

7 

5'g 
44 
66' , 
25l2 

2 
*.40 

714 

414 
23 
62 
*444 
18 
*.03 
56!2 
*6 
ir,l4 
12'g 
4  7-16 
37 

81g 
3034 
*1 
143g 
103g 
4134 
8512 
2212 

234 
.80 
3714 
*514 
4134 

115g 

85., 

2^8 
24 

2 
56 
20 

319 


28 
6938 
llWg 

77, 

512 

441. 

6714 

25'g 

2l4 

.42 

7!4 

4I4 

23'3 
63 
445 
18'4 
.04 
56' 

61 
1312 
1212 

41- 
39" 

812 
31L 

11. 
141. 
101. 
413. 
851- 
22-3.1 

3 

Hfi 
3S 

534 
4212 
117g 

9 

3 
20I4 

2 
58 
201g 

35r 


221 

*3 

*104 

105 

154 
*107 

*741o 

159  " 


221 
"4 
105 
105 
156 


15914 


9812  99 

*31  3H4 

*28  30 

18412  185 

4734  48 

277g  2778 

683g  6934 

1107g  11184 


7'8 

5I4 

4412 

673S 

2534 


6  7-16  6r- 
2812    29'- 


7'g 

5I4 

25g 
4712 
109 
14 
75 
1X3, 
*114 
1012 
.65 
30 

334 
32 

53g 
3612 
4734 
21-  2  I 
171-     171- 
56  lg    67 

434 

6I2      67g 
10212  10212 

1%        17« 


714 
514 
234 

48 
111! 

1412 

70 

191- 
112 

101- 
.65 

301-1 
334 

32" 
578 

30l2 

48 


7*8 

434 

4412 

66 

2534 
2  3-162  3-16 
*  .40      .42 

7 
4  5-16 

227g 

61 


*106lg  101. 
*10U2  10^4 
220      220 
131      1311 
218     218 
100      1001s 
*298     300 
Lost  SaJe 
Last  Sale 
Lest  Sale 
*54       55 

Last  Sole 
10812  109 

*270       

*126      127 
14912  150 
Last  Sale. 
Last  Sale 
22       22 
95       96 
137l2  138 
Last  Sate 
*210 
18S1.J  18>.l4 
*41        46 
11134   11134 
10134   10134 
1713g  172 
Las!  Sale 
*163       ... 
*86'9    87 
*10H2  102 

6234    63 
IO2I4  1023., 
Last  Sale 
*15'2     1( 
115      115*4 
1151-  116 
1373,  138 
Last  Sole 
883.J     89 
78        78 


Friday 
Jan.  5 


100 

7 

16 

*157 

1«8 

111 

2SS-*i 

"907g 
94 

220 
3 

105 
*104       

153      156 
Last  Sale 
Last  Sale 

15914  1591- 


100lg 

7 

17 

"l2" " 

111 
29CSj 

9l" 

94l2 
220 
3 
105 


9S24    99 
+31        3H4 

' 30 

18434  185 

48        4S?4 

28        28 

6734     6918 

1107g  111', 


440 
18 
*.03 
56 
6I4 
13 
12 

438 
381 2 
Sl2 
30 
1 
1414 
IOI4 
*41 
*85 
22 
234 
*.90 
37 

512 
41 
1134 
834 
234     2  15-16 
25U    26 


7 

438 
2338 
6234 
447 
1812 
.05 
56 

6I4 
I3I4 
1238 

41? 
3912 

834 
31 

1 
1434 
1034 
42 

851- ; 

22"' 
27g 
Us 

371- 

51 2 
42'- 
1134 

834 


7 

45g 
43 
655, 
2534 

2 

.42 
*7 

438 
2234 
6034 
440 
18 
*.03 
5512 

61g 
127g 
12 


105',  105" 

*ioi;2  i(iT\ 

*220      221 

I3H4  13134 

217      2173., 

100      1001s 

*298      300 

14      Nov' 11 

75       Dec' 11 

12      Nov' 11 

54       65 
171     Dec'll 
109      109 
271     271 
126      126 
155      160 
90      Dec'll 
135     Sep'll 
22       2278 
96       97 
13712  13734 
141     Dec'll 
*210       ... 
*186      188 

10134  10134 
1701g  17034 
931-  Dec'll 
164  164 
861»  861- 
10115  1011? 

61        6312 
IO2I4  10212 
4!2     Dec'll 
*1512    16 

115  115'g 

116  116 
13778  138 

261-   Dec'll 
8834    8fe34 
78       78 
100 
768 
171g 
*157 
1134 
111 
*296 
155 
91 
9312 
+220 


Salts 
of  the 

Week. 
Shares 


IOOI4 

75S 

1718 


117g 

111 

300 

1551- 
9II4 
931- 

221  " 


7', 
512 

43'- 

60?., 

26 
214 
.421 
7I4 
412 

223^ 

613, 
440 

18 
.05 

551- 
6I4 

13lg 

12 


45io  47i6 
3M4     39I4 


21 

57 14 

20 
33 
Cl2 

29 
7I4 
518 


*2 
57 
197g 
*312 

534 
28 

7 

5 
*212 
48 
107 
14I2 
7614 
18?8 

114 
101- 
^.02 
30 

37g 
31l2 

3 
48 

234 
1714 

501 2 
434 
663 
10ol2  102 
*15g       17) 


23, 
48 
109 
1412 
7614 

19'K 
H4 

101- 
.65 

30 
378 

3H2 
6 

363g 

48 
278 

17'- 

5712 
434 
65g 


•Uta  aud  iiUoci  price,      a  .New  stoc::,      tAas't 


812 
291- 

*»4 

1414 

101g 
4H4 
8512 
2134 
*234 
.99 
3034 

■r>'2 
41 
111- 

834 

25 

2I4 
57 
1934 
♦31 2 
534 
2S'4 
684 
434 
25g 
48 
107 
1412 
75 
1834 
*1»4 
1018 
*.62 
2B--s4 

^ 

48 

234 
17l4 
50l2 

43g 

6 
100 
*134 


858 

2984 

112 

1478 
103g 

4114 

8512 

22I4 

3 

i's 
3;  14 

512 
411 
115g 

9I4 

27g 
253j 

214 
5712 
1978 

334 

6I3 
29 

714 

5 

25g 
48 
107 
141- 
75" 
1878 

112 
101, 

.05 
2  ■■": 

3:! 

31  I 

•1 
2 

17!.i 

57 
43, 
612 
100 

l7s' 


„ 

_ 

105 

105 

*154 

157 

1 001 2  Oct'  11 

7334  N 

ov'll 

159 

15912 

*13 

9812 

99 

31U 

3H4 

28 

28 

18412 

1S5 

48 

48 

28 

2814 

6712 

68 

111 

111 

7 

7 

5 

5I4 

4312 

43'- 

655g 

66l4 

2 

214 

.42 

.42 

7 

7 

43g 

43,s 

23 

23 

6H4 

6H4 

435 

435 

1712 

171- 

*.03 

.05 

5434 

55 

6 
1234 

113.1 
412 
38 

85g 
29 

114 
143g 
101g 
4U2 

"221s 
27g 
1 

3612 
538 

4012 

HSg 
812 
27g 

255S 
21g 

551 2 

1934 
31- 
63g 
T28 
63.1 
41* 
25| 

47 


6 

123. 

12 

434 
3812 

858 
29 

114 
1438 
1( 
4H2 

22ig 

27g 

1 
361 

538 
4112 
116g 

834 

3I4 
253j 

2'8 
5fll2 
1978 

31. 

634 
283g 

7 

434 

27, 
47 


IO6I4  IO6I4 
1414     141 


7412 
1S78 
*114 
10 

*2878 

378 
*3012 

51- 
3512 
4734 

25g 
1612 
5034 
*41g 

612 


75 
191g 

112 
IOI4 

2912 

4 
321- 

53.1 
30 
4734 

3 
17 


134 


paid 


61- 

ioni 
1=4 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railro-<ls 

10  Atch  Top  &  Santa  Fe.100 
Do      pre. 100 

269     oston  &  Albany 100 

469  Boston  Elevated 100 

113  Hoston  &  Lowell.  100 

378  Boston  &  Maine 100 

5  Boston  &  Providence.  100 
Boston  Suburban  El  Cos 

Do      pref.. 
Boston  &  Wore  ETec  Cos. 

37       Do      pre: 

Chlo  June  Ry  &  Os'yZiOO 

46       Do      pref 

32  Connecticut   River.     100 
24  FItohburg;,  pref  100 

150  Ga  Ry  &  Electric 100 

Do      pref 100 

laine  Central 100 

1,777  *lass  Electric  Cos..      100 

4,271        Do      prer 100 

593  N  Y  N  H  <fc  Hartford.  100 
Northern  N  H 100 

11  Norwich  <fc  Wor  p'reKlOO 

52  Old    Colony .100 

32 'Rutland  prer.  _  100 

23  Seattle  Electric.    ""    100 
30       Do      pref 100 

870  Union    Pacific 100 

Do      pref ..      100 

46  V'c.-mont   &  Mass.   .    100 

80  ^rest  i.ud  at 50 

87       Do      praf 50 

Miscellaneous 
2,563  Amer  Agxlcul  Chem.,100 

757       D>      pref 100 

A.mer  Pneu  Service..   50 

185       Do      prer 50 

612  Amer  Sugar  Ren;'...   100 

359      Do      pref 100 

3,758  Amer  Tei^p  &   l'elecr.100 

Amer.can  Woolen 100 

307       Do      pref 100 

45  Amoskea?  Manufacturing: 
834       Do       jrer 

26  Atl  Gulf  A  VV  I  SS  L.100 
103  „  Do      pref I0u 

50  ^.umb  Telep  &  Teleg.100 

2,790  Kast  Boston  Land 10 

180  Eastern  Steamship. ..100 

64  Edison  Elec  Il'um 100 

246  General  Electric 100 

8S4  Massachusetts  Gas  CoslOO 

658       Do      p.ef 100 

28  Mersenthaler  Lino.     100 
20  Mexican   Telephone       10 

50  X  E  Cotton  Yarn 100 

40      Do      pref 100 

553  N  E  Telephone .100 

Pacific  Coast  Power     100 

Portland  (Me)   Elec. .100 

91  Pullman  Co 100 

10  Reece   Button-Hole..   10 

505  Swift  &  Co 100 

70  Torrlngton 25 

5       Do      pref 25 

1,208  United  Fnilt 100 

2,407  Un  Shoe  Mach  Corp..  25 

306       Do      pref 25 

16,646  U  S  Steel  Corp 100 

214       Do     pref 100 

Mining 

865  Adventure  Con 25 

5,034  Algomah  Mining 25 

331  Allouez 25 

14,364  Amalgamated  Copper  100 

1,681    "u  Zinc  Lead  &  Sm.  25 

2,460  Arizona    Com'l   ctfs  dep. 

200  Bonanza  Dev  Co..   _   10 

325  Bos&CorbCop&SilMg       5 

9S0  Butte-Balaklava  Cop.   10 

4,557  Butte  Coalition 15 

3,405  Calumet  &  Arizona..   10 

27  Calumet  &  Hecla 25 

1,250  Centennial 25 

300  Cons  Mercur  Gold 1 

945  Copper  Range  Con  Co  100 

150  Daly-West 20 

1,9S3  East  Butte  Cop  Min__    10 

2,346  franklin 25 

5,950  Glroux   Consolidated.     5 
1,559  Granby  Consolidated. 100 

10,077  Greene  Cananea 20 

2,300  Hancock  Consolidated  25 

105  Helvetia  Copper 25 

1,155  Indiana  Mining _   25 

14,977  Inspiration  Copper.  ..10 

321  Island  Creek  Coal 1 

18       Do      pref 1 

2,265  Isie  Royale  Copper..  25 

355  Kerr  Lake 5 

910  Keweenaw  Copper 25 

4,168  Lake  Copper  Co 25 

335  La  Salle  Copper 25 

3,35'i  Live  Oak  Developm't.lo 

1,435  Mai>on    Valley  Mines o 

2,540    .lass  Consol." 25 

4,525  Mayflower 25 

1,490  -Miami  Copper 0 

110  Michigan 25 

784  Mohawk 25 

2,168  Nevada  Consolidated.     5 
260  Now  Arcadian  Copper  25 

4,670  N'ipisslns  Mines 5 

11,810  M'orth    Butte •__    15 

350  North  Lake 25 

800  Ojibway  Awning 25 

1,795  Old   Colony 25 

255  Old  Dominion  Co 25 

223  Osceola 25 

859  Carrot  Silver   &  Cop.    10 

147     u'.ncy 25 

10,837  Ray  Consol  Copper..    10 
300  Santa  Fe  Gold  &  Cop.   10 

1,995  -Shannon 10 

160  South  Utah  M  &  S 5 

680  Superior 25 

1,038  Superior  &  Bostoa  :iin  10 

325  Tamarack 25 

3,425  Trinity 25 

794  U  S  Smelt  Ref  &  Min.    50 

442       D  •      pref 50 

6,385  Utah-Apex  Mining 5 

667  Utah  Consolidated 5 

1,059  utah  Copper  Co 10 

1,905  Vic.oria 25 

518  Winona 25 

132  Wolverine 25 

305  Wyanc'ott 25 


Rante  for    Year  1911. 
On  basts  0/  100-s/jarc  lots. 


Lowest. 


U)058    Sep  2 

101     Sep    V 

219      *pr  21 

124'2  Sep  23 

207      Feb    1 

961-  Oct  27 

292     Men  21 

12     Sep     1 

70     Oct    9 

6     Feb  IS 

38i-  jan    3 

156     Apr  29 

107     Men  17 

Jan  31 

Apr  lo 

Jan  23 

Feb  20 

Sep  20 

Apr  no 

83'!4  Jan    9 

127U  Sep  14 

13»     Jan  13 

210     Jan  26 

ls.i     Mcblo 

32      Jau   26 

1051- Apr  Is 

x97i-  Mchi 

1531-  Sep  2 

90  "  Men 

Men  21 

Sep  29 

Aug!/ 


265 
125 
1171 

85 
135 

lfi 


Hijhesl. 


156 

85 

100 


40 
99 
31. 


142 

8  734  , 

93 
211 
3 
103 
101 
137 

96 


14 
45 

300 

8 

.03 


Sep  25 

Jan    (i 

All?  25 

121g  Aug  25 

112     Sep  25 

11134  Jan 

13lss  Aug30 

26  -Dec  14 
8512  Oct  27 
771-  Dec  18 
99      Dec  20 

738  Dec    5 

141-  Nov   3 

I45I4  Jan  10 

714  Jan  is 

78i8  Feb    3 

275     Sep    9 

Sep  22 

Ian    i 

Dec  27 

Jan    4 

Oct    2 

Oct  18 

NOV25 

Jan  14 

Jan    9 

6234  J'ly  29 

153      Sep  25 

il2    Jan    5 

9734  Sep  26 

29  Sep  29 

27  Men  23 
A178     Deo    4 

40I4  Aug  26 

2612  Sep  20 

50     Oct  27 

1031-  Sep  22 

4     Sep  22 
212Oct  19 

21  Aug23 
4434  Sep  2 
1934  Oct 

13g  Dec  19 

.30      Oct  24 

334  Augi4 

3      Nov  20 

Aug  25 

Sep  25 

Sep  20 

Aug24 

Nov  0 

4034  Sep  2o 

3     Feb    h 

6's  Aug  25 

512  Aug24 

3')g  Sep  22 

:.6     Aug  25 

5ai5  Oct     9 

17     Sep  26 

34  Sep  21 

514  Oct  18 

55g  Sep  22 

_'9i4  .May  y 

82l8  Sep  25 

111- Aug 23 

258  Oct  21 

l2  Nov  15 

22  Aug  2-1 
3     Aug  17 

201.1  NOV    1 

012  Apr  24 

41 2  Aug  2-1 

20     Feb  18 

16?s  Sep  28 

H4  Nov  9 

30  ADr  18 
15     Sep  25 

2  Auk  10 
z6'2  Dec  29 
20     Sep  25 

334  Aug  23 

35g  Dec  11 
50  Jan  5 
3414  Sep  25 
81     Sep  22 

778  Sep  22 

55     Sep  22 

12     Sep  25 

34  Apr  20 

7     Oct    4 

12  Dec  19 

20     Oct  27 

c2l8  Oct  20 

20     Sep     8 

27g  Oct  27 
3038  Sep  25 
45I4  AUCT20 

17g  NOV   3 

y34  Jan  20 
38     Sep  25 

1     Aug  17 

334  Nov  4 
74  NOV  2 
.30     Nov  23 


214 
190 
45 
114 
104 


in'4J'ne  .< 

106    J'ueji 

22b     Feb  15 

130'j  Aug    1 

218     Sep  14 

12238  FeD  16 

..00      Mrh 

18     Men  15 

76i4  J'ne 

13     J'ly  13 

5S     J'ly 

171     Dec  20 

H5i2  J'ly  ±0 

272     J  ne 

130     Jan 

164     Oct    4 

9312  J'liel: 

215     Jan  h 

24     J  ne  3 

90      Nov  22 

15138  Feb  23 

142  Mch  0 
Nov27 
Nov  18 
Dec  30 
Dec  22 
Aug  28 

192i8  J'ly  22 
951,  MavK 

104ls  Dec  29. 
9..      Ahn2: 

105     Ja^p  10 

6384  Dec  21 

1051.1  Mch    1 

0'2  Jan  2t. 

li/14  Jan  31 

122     Feb  27 

120' g  vfavly 

15314  J'ne   8 

36'4  Mch  2;  1 

901-  J'nr  15 

81     Nov21 

100l2  Dec    5 

1 1  May2y 
2b     Jan  31 

15yi-  J  n-  15 

12  Mav  1 

118  Nov  23 
297  Dec  19 
10734  May29 

9634  Aug    3 

9N'2  Oct  17 

235     Aug   3 

l's  Jan  31 

119  Mch  14 
U6'2  Mch  13 
16512  Dec  13 

105  J'ne  28 
7334  Nov  18 

163  Jan  30 
15     May 

104  J'ne 
36  Jan 
31     J  ly  1 

197i2  J'ly  1 
5878  Feb  1 
29U  Jan  5 
82'«  Feb 

12012  Feb 

7ig  J'ne  16 
11  J'nel3 
4414  Dec  30 

1  l>g  J  'ne  ly 
30>sj'nel4 

2'^s  Dec  2) 
75  V.ay22 
1512  Mav27 

0i2  Jan  14 
23i2Dec  27 
0334  Dec  22 
545  Jan  4 
19  Dec  27 
15  J'ne  15 
oy34  Feb    2 

7  Dec  27 
1434  Jne24 
14     J'ne   8 

b's  Feb  0 
43I2  .1  ne    1 

858  Dec  27 
311-  Dec  30 

2  Feb  4 
l.j  J'ne  2 
10 "s  Dec  10 
44  Dec  15 
91  J'ne  3 
23     Dec  27 

'■"s  Jan  21 
334  J  nel5 
40  J  nel3 
<>  Jan  3 
4214  Dec  20 
1178  Dec  15 
■l:i  J'ne  19 
3*16  Dec  27 

2  13g  Dec  27 
31- Jan    4 

57     Dec  30 

2II4  j'ne  15 

414  Adi-  28 

11%  Feb  17 

36'4J'ne   2 

ys4  J  'ne  3 

.:'-  J'ne  .1 

3i8  J'ly  10 

49     J'ne  13 

124     Jan     3 

1434  Dec  27 

70     Dec  27 

19  Dec  27 
134  J  no  10 

1214  Feb  2 
I'io  May  la 
42i2  Jan    3 

8I4  J'ne  15 
52    Jan    3 

51- Dec  22 
40lg  J'ne  1-1 
491;  J  He  20 

oi2j'nei5 

20  J'ue  14 
5758  Dec  27 
41g    Dec  30 

yi2  Feb   6 
122     Feb  10 

3  Feb    6 


Range  for  Previous 
Year  (1910). 


Lowest. 


i>li2  J'ly 

'7'2  Auz 

2li     J'ne 


Aug 
J'ly 
Dec 
Oct 
■I'ne 
J  ly 
Mch 
Aug 
Sep 
Oct 
Oct 
Sep 
an 
Apr 
Fen 


'12. 

200 
ftlis 

285 
14 

70 

3 

35 

139 

ioy 
*6o 
12414 

104 

so 

11)2 

'I4i4  J'ly 
75  Jly 
1 19  Apr 
139  Dec 
210  iviav 
lsn4  Sep 
•  25  Mtv 
103  AUrf 
;U834  Aui- 

1j314  J'ly 
y.i4  J'ly 

151  Oct 
.3     Sep 

•yy    J'ly 

36  J'ly 
yyi2  Dec 
f  4  Dec 
1334  Dec 
111  Oct 
U134  Oct 

12714  J'ly 

26 

yoi 


Highest. 


J'ly 
Dec 


/ 
16 
13812 
7'8 

70 

h  23  J 
-35 
/6I4 

sy 
21212 

234 
107 

9912 
1291- 

9314 


Mch 
May 
J'ly 
Apr 
J'ly 
Ja 

J'ly 

Feb 
May 
Dec 
Jan 
Sep 
Aug 
Aug 
Nov 


123i8  Jaa 

10414  Jan 

234     .'an 

13634  Jan 

227     Feb 

152     Feb 

300    Not 

I6i8  Not 

76     Apr 

loi2  Sep 

48     Jan 

160     Deo 

118     Jan 

270     Mch 

133'--  Jan 

123  Oct 
90     Oot 

.18  Dec 
il's  Nov 
S834  Nov 
i0438  Mod 
141  Dec 
112     Men 

200  .ir\n 
.4-  Nov 
110  jaa 
'06  Mod 
2041-  (an 
1033s  Jan 
h-6  Jan 
95l2  Mch 
109     Feb 

4912  Oct 

105     Sep 

878  Feb 

24    Feb 

1273;  Mch 

124  Mch 
1437s  Not 

3912  Mch 
10414  Mch 


153     J  ne 

IH4  Jan 

100     Jan 

26  Mcb 

27  Jan 
165i2  Jan 

4^34  J  ly 
2514  J'ly 

oisgj'ly 
111    J  ly 

4    J'ly 

73,  Dec 

31  J'ly 
5514  J'Jy 
191-  J  ly 


.60 
10 

-11" 

155g 

4434 
500 

131- 
.04  " 

58 
31  •> 

ml 

'. 

0 
20 

63s 
1434 

1«4 

10 


Mch 
May 
Nov 
J'ne 
J'ly 
J'ly 

J'ly 
J'ly 

Feo 
Sep 
J'ly 
Dec 
J'ly 
J'ly 
Sep 

Jiy 

Oct 
J'ly 


4i2 
.35 
17 

31.1 
43 
175g 

934 

18 

6I4 
5 
.25 

291- 
114 
11 
60 
I5I4 

U4 

S34 

1 
36 

45S 
451- 

41- 
30  " 
4534 

12U 
/i3934 

2 

5 
120 

H4 


Mch 
Oct 

J  ly 

Dec 
J'ly 
J'ly 
J'ly 
Jan 
J  ne 
Deo 
Sep 
Aug 
J'ne 
J'ly 
Dec 
J'ly 
J'ly 

Nov 

J'ly 

Dec 
J'ly 
Dec 
J'ne 
Dec 
Dec 
Jiy 
Dec 
Dec 
J'ne 
Dec 

Jiy 
J'ly 

J'ly 


1U2 Jan 

28     Jan 

15212  Mch 

1158  Jan 

86     Oct 

2921-  Not 

1001-  Jan 

9138  Not 

97     Mch 

22J      NOC 

634  May 

124  Jan 
115  Jan 
13834  Deo 
10J    Jan 


200 

14 
109i< 

37 

31 
200 

7134 

31 

9034 
1255s 


Feb 

Oct 

Jan 

Dec 

May 

Sep 

Apr 

Jan 

Jan 

Jan 


10  Feb 
I4i4  Sep 
58  Feb 
90A,  Jan 
40i-  Jan 


7J 

2414 
I8I4 

281 2 
103 
68. 

38 

.16 

85 
»5g 

14 

221 2 

1-12 
IIH4 

117g 

36 

67g 

4434 


Mch 

Jan 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 

Not 

Mch 

Jan 

Jan 

Jan 

Jan 

Jan 

Mch 


3034  Dec 

3334  Oct 

S4l4  Nov 

90     Nov 

131-  May 

28I2  Jan  ■ 

z0     Sep 

11    Jan 

3     J'ly 

634  Jan 

28i- J'ly 

94i2  Jan 

6i4  Dec 

19    Jan 

1058 

178 
29 

75 

2712 

106S 

12 

50 

257g 

1234 

1*4 

5^ 
166 
2134 
92 
2434 

18 

334 
6SI4 
IS 
78 
113g 
55 
53lg 

514 
46 
OWj 

16 

150 
3*4 


Oct 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

May 

Jan 

Mch 

Jan 

Feb 

Jan 

Jan 

Jan 

Mch 

Mob 

Jan 

Jan 

Jaa 

Jan 

Jan 

Jan 

Jan 

Jon 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jaa 

Jax 

Jas 


lix-stooit   div.      n  iSx-ngais.      a  lis-dlv.  iqJ  ngiits. 
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BONO.-- 
BOSTON  STOCK  EXCHANO 
Week    Bndiu  -  .1  m.   5 


Am  Acrlcul  Chcm  Is 

Am  Telejp  .v  Ted  co. i  IM   .. 



Air  U  dt  Paper  1st 

Am  Z.:i  '  i.  4  ■    iti-U  0s 

Ariz  Com  (.'op  1st  6* 
au-:i  roi>  a  i  .. 

Adjustment  g  4«_.. 

stamped    

50-year   oonv   4s 

1 0-year  conv  :. 

Atl  Gulf  &  W   I  SS  1. 

Boston  &  Lowell  4a 

Boston  &  Maine  4  '*• 

Bur  &  Mo  Ktv  oona  6a 

Cedar  Rap  &  Mo  K  1 

;  ermt  1st  g  4s laj 

CI14Q  Iowa  Div  1st  5s___ 

Iowa  Div  1st  4s 

D'  benl  ui      S 

<> 

Nebraska  Extcn  is 

BISWsi  4s 

Illinois  Di\  .'.  'js 

Chic  Jet  Ry  &  . 

irust  retuo 
■x  &  St  P  Dub  l 
Cu  M  &  St  P  Wis  v  d 
Ch  &  -No  Mich  1st  gu 

Chic  c«c  \V  Mich  gen  5: 

Conoord  &  Mont  cons  4s 

Cudahy  Pack  (The)   i 

Current  Rlvei  i  ■    ■•■ 

Det  Gr  Hap  &  W  1st  is 

Dominion  Coai  1st  s  t  5s 

Fitch  burg  4s. 

4S 

Frcmt  Kill  &  Mo  V  1st  6s... 

Unstamped  1st  6s 

General  Motors  1st  5-yr  6s  _ 
Gt  Nor  C  B  &  Q  coil  tr  4s.. 

Registered    4s 


NG 

'  b- 

\- 

i»: 

l-J 

i.'i 

1      J 

J-.\ 

dep. 

. 

\-v, 

. 

Nov 

1055 

J-D 

.1    l 

J- J 

J-.l 

.1-.) 

J-J 

lt-N 

..-:■ 

191; 

A-0 

1..1. 

A-0 

io  ia 

rt-N 

i»»: 

F-A 

AN 

W-  S 

IU  II 

J-J 

101  j 

.1   J 

\  u 

l!»2l 

J-.l 

J  J 

1031 

u-.N 

1921 

.III 

182i 

.1-1) 

1924 

tt-.N 

A-0 

A  () 

1941 

»t-N 

1 91  i 

-1-S 

Iy2i 

M-S 

A-O 

193a 

A-0 

iuu> 

A-0 

1021 

J-J 

L92] 

1  J 

prtt 

I  riclav 
Jan   5 

.j         Asa 


108% 

105 

54 

55 

'.1  • 

9yi4 

92 

IJ  ■ 

02 

90    Sal< 


87%  Sale 
100*4 

UO    Sale 


yu    loo 
101    ... 


8512 

9734    981- 


97     Sale 
9.6% 


I  !'«*•; 
Range  or 
Last  sat: 

li  iff, 

1021; 

001a 

I, is, 

U8%Oct  Tl 
105 

55 
99 
9U4  iHl; 

92     May '11 
i07     Deo '11 

110  -.Mch'll 

I,,- 
UiO'.i  Mch'O. 

>ec  '11 
ill  kSep  "11 

90 

1103  Oct  "07 

99     Feb  "11 

10U34Oet  Ti 

■ep  Tl 

9912  Mav  II 

90i«  Feb  Tl 

NOV'll 
10034         10(V8 

90 

111  Jan  Tl 
113*8  Feb  Tl 
100  Dec '11 
iOi)is  Dec  "11 

.  .  1   Sep  Tl 

100%  Aug'O. 

,  Mch'll 
t5%Oct  Tl 
97%Nov'U 

10jl8  Apr  '06 
96  Apr 'Os 
128  J'lyTl 
140  ADr  'J5 
'.171-Sep  '.  1 
96%  97 
005a  9<t78 


1 

86 

II 


U 


Ranye 
Year 

lull. 

100*8  101!  . 
89%    02 

ill      1111 


1 
y8 
45 
98 
91 
91 
107 


08% 

5* 

99% 
01% 
92 

11  , 
IO8I4  110*1 
6J84    73 


LO      |103! 
1 1  ISg  1 1 13J 
87%    90% 


IOOS4 
00% 

:is:. 

100 

8?% 
114 
113*8 

98% 

971* 


IOH4 
100 

yyi2 
99ia 
88I4 

1021a 
9O84 

114 
11.;. 
101 
lOl.l.i 
07% 


97       97 
8SI9    873;, 

y534  'JSI4 


12714  128 


■^7I2    JUl« 
951.    'JS3j 


BONDS 

UOSTON  STOCK  EXCHANGE 
Week  Ending    fan.  5 


Illinois  Steel  cicbeu  5s 

[a  Falls  &  Siou\  C  1st  7s 

lian  C  Clin  He  Spr  1st  5s 

Kan  C  Ft  Scott  &  Mem  Gs._ 
Kan  C  M  &  li  gen  4s. _ 

Assented  Income  5s 

Kan  C  &  M  ity  i:  11  r  1st  5s. 
Maine  Cent  cons  1st  7s 

Cons    1st   4s 

Marq  llou.cli  &  Ont  1st  6s.. 

..1  s'Gasi'Ks 

.Mich  Telephone  1st  5s 

New  Eug  Cotton  Yarn  5s. . 
.New  Bng  Tel  ph  5s 

New  England  cons  g  5s 

Boston  Term   1st  4s 

New  Uiver  (The)  conv  5s.. 
N  V  N  11  &  11  con  deb  S  Hs. 

Conv  deb  6s 

Old  Colony  fold  4s 

Oregon  Ry  &  Nav  con  g  4s. 

Oreg  Sh  Line  1st  g  6s 

Fere  Marquette  deb  g  6s 

llepub  Valley  1st  s  f  6s 

Savannah  i_iec  1st  cons  5s._ 

scattie  lilec  1st  g  5s 

Shannon-Ariz  1st  g  6s 

lerie  Haute  Elec  g  5s 

I "orrlngton  1st  g  5s 

Union  Pac  RR  &  1  gr  g  4s. . 

2o-ycar  conv  4s 

United  Fruit  gen  s  i  4  ;-$s 

Debenture    4}.s 

U  S  Steel  Co  10-6o-yr  5s  Apr 
West  End  Street  Ry  4s 

Cold  4  j^s 

Gold  debenture  4s 

Gold    4s 

Western  Teieph  &  Tel  5s 

Wisconsin  Cent  1st  gen  4s. . 


1913 

A-0 

11)17 

A-0 

A-O 

>l-N 

VI- S 

1929 

A-0 

1912 

A-O 

lyii 

A-0 

1025 

A-O 

1921; 

J-J 

1  ;■  1 . 

J-  J 

192b 

P-A 

1915 

A-O 

11)16 

A-O 

1945 

J-J 

193U 

A-O 

1U34 

J-.l 

1950 

J-J 

1948 

J-J 

1U24 

P-A 

1940 

.1    I) 

U)2Z 

F-A 

10IJ.2 

J-J 

1911. 

J-J 

1952 

J-J 

103U 

F-A 

191U 

M-N 

1929 

J-J 

10H> 

\i- S 

1947 

J-J 

id  -i; 

J-J 

1923 

J-J 

1925 

J-J 

19G3 

M-N 

1915 

F-A 

1914 

Y\-S 

191C 

V\-N 

1917 

F-A 

1932 

J-J 

191^ 

J-J 

J  r.. 
Fndau 
Jan.  5 

.  1  ,\ . 
1003gSale 


117     Sale 


I 
Hatvji  or 
Las'.  Sail 


1021?  1031 


U5ia    96 
98-M  Sale 


98,»4  Sale 


1041;.  Sale 


95i2  !»>ia 
9512   95?s 


90*8  Sale 


■ 

10038 
117 

117 
92 

1021" 
IOOI4 
UIH4 

I013fi 

10012 


a  toil 

Apr  'Oh 

Feb  Tl 

117 

92 

8!) 
Nov  11 
Deo  Tl 
Sep    uu 
J'ne'u: 

983/, 
MayTl 

•J8:;.; 
Mch'll 
Sep  'o>. 
Sep    il 


2a 


No 


75 
9634 
132 

101 

98?8 
IUI4 

98 
10,1 

/OI4 
104 

80 

97 

10034 
10078 
103ls 

95&S 

98 
1015fj 

001« 
100's 

U812 

9SIo 

*.)9U 

b314 


Dec   U 
MayTl 

132 

Apr  oy 

Sep  '0. 

Dec  '11 

J 'no'] . 

Jan  Tl 

Dec  To 

104''/ 

NovTl 

Apr  "0( 

MehTi. 

Oct    li 

Dec  Tl 

•Jb 

96 

102 

Sep   H 

Dec  Ti 

Apr  'lu 

Nov'll 

99' 
Jan  TI 


1. 


Range 
Year 
1911. 

Low     High 

100     102»8 


U414    94U 

115     II7I4 

02       931j 

88       90 

102     1031» 

IOOI4  1023^ 


9812  10038 
9912    091j 
98     103 
IOIS4  102 


9834    'J834 


75      75 

9034    99U 
12Uljl3«E 


113     114'j 
98       98«4 
103     103 


104     105 
80       93 


10038101 
10318  104*j 

9578    971. 

9512    967t 
100     106 

9812    991(1 
lOOlg  lOOlj 


9818    99 
U634  100«2 
9312    93»4 


NOTE. — Bu/or  pays  acc.ue.l  ut^resc  in  addition  to  tne  purcnase  prioe  ^or  ah  llostoa  iionds       •  No  prico  Friday;  late  :t  old  and  asked.      %  Fiat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


>hare    Pricos — iot    fer   C«.itum    l'r.cos 


Scum 
Dec. 

day 
30 

*9&14 

100 

10012 

*8 

8'« 

68-34 

6834 

*2514 



*6312 

»1838 

1834 

•45* 

Vsi2 

4412 

441? 

12 

12 

53 

53 

♦3212 

331? 

♦71 

72 

*67s 

_ 

•27 

2712 

•8914 

90 

0O1S 

OO's 

*814 

834 

»2314 

24 

6138 

6H0 

•52 

5234 

1634 

16''« 

2318 

23I4 

759i«   75111« 

7 

74« 

5H8 

5U8 

87 

87 

Monday 
Jan  1 


Tuesday 
Jan.  2 


♦96 
101 
»8 
•68 
125 


101 


69 
129 


I8I4     183j 


45  45 

44l2  4412 

*12  1218 

63  53I4 

3212  3212 

72  72 


2712  27U 

8912  90 
90>t&   90'he 

*8l2  8*8 

*23U  24 

613s  6IS4 

*5H4  52 

1678  17 

23ls  2318 


7516t» 
6-8 


7612 

7 


5U4     5U4 
S7l4     873s 


Wednesday 
Jan.  3 


9«       96 

» IOOI4 

8I4       8I4 

6812    6834 
•125      128 


O4I4     64l4 
H8I4    .. 


45 
44 
12 
53 
33 
7212 


45 

44I4 

12 

531  ■> 

33I4 

73 


27U 
90 

J01J1B 
812 
24 

6158 
5H2 
1678 
23l» 
76 
7 
51 
8714 


28 

9014 

92 

812 
24 
61<s 
6U2 
1734 
23l2 
76% 

7 
51U 
88I4 


Thursday 
Jan  4 


•96      

10H2  lOU 
83g      8l2 

681  ■>    69 

*125"  128 

*25       ... 


64        «4 

*18l4    ... 


451s  *&4 

4334  4412 

*12  12l8 

53  53 

3234  33I4 

73  73 

7 
2714 
90 


712 
2734 
90 


9H2    92's 
8I2       812 
24        24 
6138  611Jie 
5112     511» 
1712     1734 
23*8    24 
7534  763io 
6isi.     7 
61%     51% 
8S        88I4 


Fr.day 
Jan  5 


•96       ... 
*10H2  102 
812       83g 
69l8     6918 
»126l»  128 
*2512     26 
*9934    ... 
64I4     6412 
1838     1838 


.Soto 
01  Uie 
Week 
Shares 


*7 
45 


7I2 
45 


4312     4378 
♦  12        12l8 


53 

531? 

3314 

3314 

7212 

73 

8 

8 

2712 

28 

90 

90 

92 

921 , 

8«4 

834 

24 

24 

6134  61^16 

5134     6134 

1712    17*8 

23I2    2312 

75"i6  7578 

7         7 

5H2    5H2 

87% 


S7 


270 

753 

620 

1,270 


390 
310 


319 

2,134 

17 

1,052 

865 
1,283 

100 
1,680 

885 
6.265 

310 

278 

2,295 

30 

31,269 

8,235 

5,842 

989 
5,546 
3  .808 


ACTIVti   STOCKS 

(For  Bonds  and  inactive 
Slocks  see  below) 


Baltimore 
Con  Gas  E!  L  &  Pow 

Do 
Houston 

Do 
Northern 
Seaboard 


Do 
Do 


100 

pre:    100 

Oh 100 

pref    .100 

Central 50 

Company. .100 


1st  pre. 
2d    prei. 


TOO 
...100 


United  Ry  &  Electric.   50 

Philadelphia 

American  Cement .   50 

American   Railways 50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Eiec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs. 100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  6e  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Leh  V  Trans  tr  ctls  ..50 
Do     pref  vot  tr  ctfs  50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elect) ..  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Unioa  Traction 50 

Union  Gas  lmpt 50 


Range  /or 
Year  lull 


Lowcsi 


Jan    B 

Jan    9 

Men  31 

45     Feb    8 

121     Jan  11 

Jan    4 

Jan    0 

4314  Jan    4 

id-  .Ian    0 


64 

89 

7 


21 
80 


5     Nov2? 

42  Jan  5 
40%  Sep  22 
lli2Jan  4 
48>->Jan  3 
2812  Aug  25 
68     Aug26 

6%  Dec  19 
2H2  Sep  14 
83l2  J'ne29 
7584  Sep  14 

6i4  Jan  11 
isi-  Jan  16 
5988  Sep  25 
4814  Sep  21 
1512Nov23 
17  Apr  18 
6G16i6  Sep  25 

5%  J'ly  28 

43  Jan  3 
84i4  Sep  25 


Hyjhes'. 


95U 
101 
10 

7y 

130!, 
28% 
99% 
65 
19% 


1712 
46% 

4884 
1212 
56% 

3U% 
83% 

0% 
32 

93 
03%. 

0/8 

2538 
C5 
59% 
18 
24% 
80% 
8% 
52% 
89% 


Dec  22 
Sep  lb 
Aug  16 
J'ly  31 
J'no20 
J  no 
Dec  26 
NOV20 
J'ly  20 


Jan  4 
No»10' 
Feb  18 
Jan  14 
J'acisf 
Oct  23 
Jan  30 
Jan  10 
Feb  6 
Jan  14 
Dec  2 
Oct  24 
Oct  23 
Feb  a 
J'ne  5 
J'ly  id 
Aug  1 
Feb  10 
Jan  17 
Aug  1 
Jan    y 


Range  Jot  Previous 
Year  (1910)    ' 


Loweoi 

Higt^st 

46     Mch 

64%  Dee 

80     Men 

90     J'ly 

5     Sep 

9     Nov 

35     J'ly 

61     Dec 

115    Jan 

132     Feb 

1*^8  J'ly 

27%  Jan 

72%  Feb 

80%  Jan 

40     Oct 

47    Jaa 

12%  Ma> 

16%  Dee 

17     Dec 

28    Jan 

41%  J'ly 

50    Jan 

4014  J'ly 

53%  Jan 

11%  J'ly 

12%  Jan 

42     J'ne 

04%  Mch 

1914  J'ly 

343„  Dec 

04     J  'ly 

84i4  Jan 

7    J'ly 

13     Jan 

15%  J'ne 

29%  Dec 

86    J'ne 

123    Jan 

62%  J'ly 

121%  Mch 

3%  J'ne 

684  Dec 

12%  Jan 

20     Dec 

GT'To  J'ly 

60%s  Mch 

42    J'ne 

53%  Jan 

*T3%  Feb 

16%  Mch 

15     Apr 
05%  J'ly 

28%  Jan 

86     Feb 

6%  Jan 

9'te  May 

38     Oct 

6284  Jan 

79     J'ly 

95%  Jan 

PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke..  100 

Preferred 100 

Consol  Trac  ot  N  J 100 

Germantown  Pass 60 

Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  *  Chem.5u 

Interstate  Rys.  pref 10 

Kentucky  Securities..  100 

Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case.  100 

Lit  Brothers 10 

Little  Schuylkill .50 

Mlnehlll  &  Schuyl  H...50 
Nat  Gas  Eiec  Lt  &  Po.100 

Preferred .100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 100 

Phila  Co  (Pitts)  pref. ..50 
Phii  German  &  Norris..50 

Phila  Traction 50 

Railways   General 10 

Tonopah  Belmont  Dev..l 
United  Cos  of  N  J..  100 
United  Trac  Pitts  pref.5o 
Virgin'a  Ry  &  Pow 100 

Preferred .100 

Warwick  Iron  &  Steel. .10 
Washlngton-Va  Ry...l0o 

Preferred 100 

Welsbach    Co ..100 

West  Jersey  &  Sea  Sh..50 

Westmoreland  Coal 50 

Wilkes  Gas  &  Elec 100 

York    Railway .50 

Preferred 50 


BU 


IJl 

44% 

78% 
79 


43% 
152 
84 
10% 
7% 


41 


11 

46 


Ask 


1% 

"79T2 
80  ' 


"7% 

18% 

120 

22% 

22% 

8 
15 

T~6" 

95 
17 

100 
18 

59 
20 
70 

-  •  -  _ 

112% 

113 
102 

4334 

"84"% 
11 
8  . 


11% 

39'8 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1908. Q-F 
Choc  4  Me  1st  5s  1049. J-J 
Ch  Ok  &  G  gen  5s  1010  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4a'40J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1040.  J-J 
Gen  Asphalt  5s  1016. M-S 
tndianap  Ry  4s  1033.. J-J 

Interstate  4s  1043 F-A 

Keystone  Tel  5s  193 5. J-J 
Lake  Sup  Corp  lnc  5s'24.0 
Lehigh  Nav  4  Hs  T4..Q-J 
Gen  M  4  J-SS  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  est  4s  1st  1948.J-D 

Conso   6s  1923 J-D 

Consol  4  Hs  1923 J-D 

Annuity  6s J-D 

Gen  cons  ts  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  scries  B  5s  1935  M-S 
MarketStEl  1st  4s' 55  M-N 
NatLHiiP  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-0 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col!  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20.A-O 

Gen  M  4s  g  1920... A-O 


Bid 

Ask 

84% 
95% 

85 
96 

116 

103 
104 

116% 
103% 

87 

87% 

95% 
"59" 

"59% 
83 
66 

109% 



147" 
98 

"98% 



98% 

97% 

98% 



92"% 
10214 

96% 
101% 

7934 
106 

9'J34 

93 

103 
06% 

102 

SO 

107 

PHILADELPHIA 


Ph  &  Read  2d  5s  1033  A-O 
Ex  Imp  M  4s  1047.A-O 
Termin-l  5s  g  1941.  Q-F 
P  W  &  B  col  tr4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  TO. J-J 
Un  Rys  Tr  ctfs  4s' 49.. J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wll-B  G&E  con  Ss'55_J-J 
York  Rys  1st  5s  1937.J-D 


BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  <Sc  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J T  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 
Prices  are  all  "and 

'f'titGl'SSl ' ' 

Bait  City  3  'As  1980. ..J-J 

4s  1954-11)35 Various 

5s    1916... M-N 

Anacostia  &  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  y,s  "53  F-A 
Halt  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  "32.. M-N 


Bid 

Ask 

lOOU 

101 

11512 

116 

9934 

100 

125 

100% 

102 

102% 

95 

75 



82% 

83 

89% 

89% 

102 

103 



95 

40 



60 

134 

140 

30 

94 

72 

% 

1% 

24U 

24% 

48% 

50 

94% 

95 

101% 

104 

100'." 

101% 

105 

106% 

"96"" 

"92" 

96 

96% 

107W 

108% 

110 

111% 

l07~% 

BALTIMORE 

C  Ry  Ext&Imp  5*  '32  M-S 
Chas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-a 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  "48 
Coal  &  C  Ry  1st  5s  '10  A-O 
Coal  &  I  Ry  1st  5s  '20. F-A 
Col&Grnv  1st  6s  1016  J-J1 

Consol  Gas  5s  1939 J-D 

Sen  4Hs  1S54 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &  a  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '39.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31.  A-O 
Memphis  St  1st  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  'As  192 5. A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

PTt  Un  Trac  5s  1997.. J-J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s  1949 F-A 

Seab  &  Roan  5s  1026.. J-J 

South  Bound  1st  5s. .A-O 

U  El  L&P  1st  4  Hs'29  M-N 

Un  Ry  &  El  1st  4s  '49  M-S 

Income  4s   1949... J-D 

Funding  5s  19S6....T-D 

Va  Mid  3d  ser  6s  TG..M-S 

4th  ser  3-4-5S  1021. M-S 

5vh  series  5s  1926.. M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  fts  1914.J-J 

Wil  &  Weld  58  1935... J-J 


BU 


107i« 
1031 
96K 
IO0I4 
1031 1 
931 
101% 
105% 
109 
97% 
881S 
100 
107 
105% 
112% 
10734 
34 
105 
101 
98% 
98% 
7734 


105% 
103    ' 

93 

85% 

61% 

86 

164" 

106 
87% 
87% 

103% 

110 


Ask 


97 

105% 


98 
8838 


34% 

Ioi% 

99 
99 
78% 


89 

104 

110 

110 



107% 

110 

89% 

90 

831? 

108% 

"85% 
02 
86% 


•Bid  and  asked;  no  sales  on  this  day.      fl  Ex-d!v.&  rights.       MS15paid.      t  $13  y2  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
Jan.    5  1912. 


Saturday   -. 
Monday 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total - 


Stocks. 


Shares. 


163.755 

499.377 
425,575 
483.S92 
377,239 


1.949.S38 


Par  value. 


$15,758,000 
HOLI 
46,452,700 
40.022,750 
45.475,450 
35,846,900 


S1S3.555,S00 


Railroad, 

&c.. 

Bonds. 


State 
Bonds. 


S2,479,000 
DAY. 

3,722,500 
3,937,000 
4,264,000 
5.804,500 


§27,000 

165,500 

49,500 

214,000 

155,000 


820,207,0001       S6U,000 


V.  s. 

Bonds. 


S3, 000 
Vb'oOO 


$13,000 


Sales  at 

New  York  Stock 

Exchange. 

Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds... 

State   bonds 

RR.  and  misc.  bonds.. 


Total  bonds. 


Week  ending  Jan.    5. 


1912. 


1911. 


l,y49,S3S 

$183,555,800 

57.700 

S13.000 

611,000 

20,207,000 


1,720,369 
S151.746.025 
S4.900 


$20,831,000 


$1,872,000 
13,470,000 


Jan.  1  to  Jan.    5. 


1912. 


1,786,083 
$167,797,800 

$5,100 

$13,000 

584,000 

17,728,000 


$15,342,000' 


S18, 325,000 


1911. 


1,625,229 

$143,653,525 

$4,900 


$1,737,000 
12,550,500 


$14,287,500 


DAILY  TRANS ACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
'  EXCHANGES. 


Week  ending 
Jan.    5  1912. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total 


Boston. 


Listed 
shares. 


Unlisted 
shares. 


10.71S 

30,347 
25,879 
26.204 
20,579 


113 


12,930 

26,534 
16,297 
14,155 
16,431 


86,347 


Bond 
sales. 


Philadelphia. 


Listed 
shares. 


Unlisted 
shares. 


S6.000 
HOLI 
74,000 
86,000 
75.000 
49,500 


S290.500 


3.740 
DAY. 

8,388 
28,883 
24,256 
10,503 


3,836 

12,323 

13,784 

14,061 

S.495 


75,77ol       52,499 


Bond 
sales. 


$25,000 

64,900 
72,100 
85,200 
75,400 


$322,600 


Inactive  and  Unlisted  Securities 


AU    bond    prices  are   now 


'and   interest'    except    where   marked   "I. 


•   Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914. J-J 

Con  o.i  19'  — See  block 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cea  Pk  N  &  E  Riv  stock.  100 
Christoph'l  &  10th  St  stk  101) 
Col  &  9tn  Ave  5s — See  stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  6s  1914 F-A 

Eighth  Avenue  stock 100 

Scrip   6s    1914 F-A 

42d  <fc  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  income  6s  1915... J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Becond  Avenue  stock 100 

Consol  5s  1948 .F-A 

$  Sixth  Avenue  stock 100 

Sou   Bouisv  5s   1945 J-J 

So  Fer  1st  5s  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  W  P  4  M  5s  192S. 

Y'kera  St  RR  5s  1946  A-O 
38th  A  29th  Sts  5s  '96. -A-O 
Twenty-third  St  stock..  100 
Onion  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931. A-O 

B  B  <fe  VV  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklvn  Queens  Co  &  Sub — 

<  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Ial  &  Bklyn 100 

1st  eons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  <fc  N  5s  1939. ..J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pre! 100 

5s     1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  <k  Flat  1st  ex  4  Ms 
flteinway  1st  6s  1922... J- J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s  1932   J-J 

Crosst'n  1st  6s  1933. .J-U 
t  Conn  Ry  <fe  Ltg  com 100 

«  Preferred   .. 100 

1st  &  ret  4  Hs— See  Stock 
Federal  Light  &  Trr.c_.100 

Preferred 100 

Grand  Rapids  Ry  pref-.lOO 

•  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924.J-D 
«  New  Orl  Rys  &  Lgt...l00 

<  Preferred 100 

Gen  M  g  4  Ms  1935— See  8 
«Pub  Serv  Corp  of  N  J — See 

Tr  ctls  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948 M-N 

Cons  Tract  ot  N  J 100 

l»t   6s   1933 J-D 

New'k  Pas  Ry  6s  "30.. J-J 


Bid 


22 

26 

66 

70 

150 

156 

99 

101 

Exc 

list 

ion. 

103 

/  85 

91 

10 

20 

100 

120 

Exc 

list 

97 

103 

/  38 

45 

275 

310 

/   95 

100 

240 

275 

/   45 

"" 

ange 

list 

Exc 

list 

Exc 

ust 

150 

175 

8 

12 

/   43 

46 

115 

12;» 

05 

75 

85 

95 

Exc 

list 

/   60 

so 

83 

/ 

87 

190 

'lib 

103 

1041 

70 

SO 

Ask 


Street  Railways  Bid 
Pub  serv  Corp  N  J  {Con) — 

Rapid  Tran  St  Ry 100  235 

1st   5s   1921.. A-O  103 

J  C  Hob  &  Paterson — 

4s   g    1949 M-N  7512 

So  J  Gas  El  &  Trac.    100  127 

Gu  g  5s   1953 M-S  98-34 

No  Hud  Co  Ry  6s  1914  J-J  10214 

os    1928 ..J-J  102 

Ext  53  1924 M-N  98 

Pat  Ry  con  6s  1931..J-D  117 

2d  6s  opt  1914 A-O  1001 

Republic  Ry  &  Light... 100  2812 

Preferred 100  78l2 

So   oide   El    (Cmc.) — Set;   Ch  icago 

Syracuse  R  T  5s  1946  ..M-S  101 

Trent  P  &  H  5s  1943... J-D  95 
United  Rys  of  St  L 

Com  vot  tr  ctls 100 

Preferred .100  3934 

Gen    4s    1934 — See   Stock  Exc 

Unit  Rys  San  Fran — See  Stk  Exc 

Wash  Ry  &  El  Co 100  54 

Preferred 100  S8l2 

4s  1951 J-D  855s 


Ask 
240 


76 
"99*12 

l04~ 


120 

102 

29 

80 

list 

1021 

100 


Electric  Companies  Bid      Asic 
Chicago  Edison  Co — See  Ch  cago      list 

Gr't  West  Pow  5s  1946. .J-J  8234    8314 

8  Kings  Co  El  L  &  P  Co   100  125      126lo 
Narragan  (Prov)  El  Co... 50  *  87       SS34 

N  Y  &QE1  L  APowCo.100  5-J-       57 

Preferred 100  73       77 

United  Electric  ot  N  J..    100  85       90 

1st  g  4s  1949 J-D  7*34     7914 

Western  Power  com 100  28       31 

Preferred 100  53        56 

Telegraph  and  Telephone 

e  Amer  TeleR  &■  Cable. . .  100  75       80 

e  Central  -t  So  Amer 100  114      116 

Comm'l  Un  Tel  (N  Y)__   25  10S      115 

Empire  &  Bay  State  Tel.  100  65        75 

Franklin 100  40       50 

e  Gold  &  Stock   Teleg...  100    113      

e  Northwestern    I  cieg 50  112      116 

Pacific  &  Atlantic 25  65       75 

e  Pac  Telep  &  Teleg  pref  100      971. 

Southern  &  Atlantic 25  85        'j3 

Ferry  Companies 

B  &  N  Y  1st  6s  1911 J-J  91        95 

N  Y  &  E  R  Ferry  stk..    100  5        12 

1st  5s  1922 M-N  50 

N  Y  &  Hob  5s  May  '46~  J-D  9S34    99 

Hob  Fy  1st  5s  1946.. M-N  1041-  106 

N  Y  &.  N  J  5s  1946 J-J       98      

10th  &  23d  Sts  Ferry  ..100  25       35 

1st   mtge  5s   1919 J-D  57        65 

;  Union  Ferry  stock 100  IS       22 

e  1st  5s  1920 .M-N  94        97 

Short-Term  Notes 

A-nal    Cop  5s  Apr  1  191J..  lOO's  I0012 
American  Clg.r — 

Ser  B  43  Mch  15    12. .M-S  997g  100's 

Bait  &  Ohio  4  Hs  1913  J-D  100      IOOI4 

Uethleh  Steel  63  1914. .M-N  9978  U)0l4 

Ches  &  Ohio  4i2s    1914  J-D  99is    99»s 

Chic  <fe  Alton  5s  1913.. M-S  9834    yyl4 

Chic  Elev  Rys  5s  1914.. J-J  97&8    98 

Cln  Ham  &  l)  4s  1913       J- 1  99       993g 

Erie  6s  Apr  S  1914. __A~-0^  luoi,  mi 

eGeneral  Motors  6s'15A&o  9838    08s; 
ludson  Companies — 

6s  Feb  1  1913 F-A  9814    9834 

6s  Oct  15  U13._  A&015  9S        9812 

[ut  &  Gt  No  5s  1914..  F-A  9612    971. 

K  C  Ry  &  Lt  63  '12 M-S  94       97 

Minn  &  St  L  g  5s  1913..T--A  9412     95 

Mo  Ivan  &  lex  53  May  1'IJ  9^34    '-'9 

MoP.'.ciiic  5s  1914 J-I)  95       96 

Nat  Rys  of  Mex  4>  ,,s' UJ-l>  97l2    98l4 

e  N  Y  C  Une3  Eq  5s  'll-'22  64W%   414"-, 

ISsJau  1913-1925. ..J-J  &4l9%    H4°| 

N  Y  Cent  4Hs   1914..  M-S  lull      10bl4 

N  Y  N  U  &H  4^s  '12  MS  10D      100l2 

St  L  &  S  F  5s   1913..      M-S  981j       :' 

5s  June  1  1913   opt-.J-D  9Sl->    99 

South  Ry  g  5s  1913 F-A  10J      IOOI4 

Tidewater  63,  1913,  guar  .  101's  10H2 

Wabash  4  Hs   1913 Al-N  95       97 

West  Telep  &  T  5s  '12  F-A  100i8  10o38 

We3tingh'se  Ei  &  M  6s  1913  I0H4  I015s 

e5%  notes  Oct  1917-A-O  95       971 


934 

40 
list 
list 

55 

*87g 

S614 


Gas  Securities 

New  y  ork 

Cent  Un  Gas  53  1927 J-J  102 

Con  Gas   (N    Y) — See  Stock  Exc 

c  Mutual  Gas... ..100  164 

Sew  Amsterdam  Gas 

1st  consol  5s  1948 J^J  lOlU 

N  Y  &  E  R  Gas  1st  5s  '44  J-J  104  " 

Consol  5s  1945 J-J  101 

N  Y  &  Richmond  Gas..  100  35 

Nor  Un  1st  5s  1927 M-N  100 

e  Standard  Gas  com 100  60 

ePrefe-red   .. 100 

1st  5s  1930 M-N  104l2 

100'2  102 
98     102  Other  Cities, 

164     16J       Am  Gas  <fc  Elec  com 50  *65 

xnge     list           Preferred 50  *44 

98      102       Amer  Light  &  Tract 100  294 

Preferred .100  IO6I1 

101       Amer  Power  &  L    com. 100  7212 

97           Preferred luo  82 

Exc     list        Bay  state  Gas 50  *l2 

60       57        tilngh'ton   (N   Y)   Gas   Wks 

75       82           1st  g  5a  1938 ..A-O  97 

5       80       Brooklyn   Un  Gas — See  Stk  Exc 

98      101        Buffalo  City  Gas  stock. .100  3 

Exc     list           1st    53    1947 — See    Stock  Exc 

Cities  Service  Co 100  BH2 

101  103           Preferred  ..   100  8U4 

Exc      list        Con  Gas  of  N  J  5s  1936  .J-J  93 

90       94       Consumers'  L  H  &  Pow 

100  104           5s     1938 J-D  100 

Denver  Gas  &  Elec 100  220 

Gen  g  5s  1949  op M-N  94I2 

Elizabeth  Gas  Lt  Co 100  300 

104     105I2I   Essex  &  Hudson  Gas..   100  136 

10312  105       Gas  &  El  Bergen  Co 100  z84 

80        8214    e  Gr  Rap  1st  5s  1915  ..    F-A  9934 

8934    91        Hudson  Co  Gas 100  132 

102  104            elst  5s  1949 M-N  10414 

101  102       Indiana  Lighting  Co...   100  39 

7512 4s  1958  op F-A  67 

8012 Indianapolis  Gas 50  15 

Exc     list            1st  g  5s  1952 A-O  70 

38       40       Jackson  Gas  5s  g  1937..  A-O  97 

78       80       e  Laclede  Gas — See  StockE  xcb  11 

82       85           e  Preferred... 100  9634 

IO5I4  10512    Madison  Gas  6s  1926..   A-O  104 

10412  106        Newark  Gas  6s  1944. ___Q-J  125 

34     Newark  Consol  Gas 100  96 

7812    8014        e  Con  f;  5s  1948 J-D  10514 

tk  Ex    list      No  Hudson  L  H  &  Pow— 

Stk  Ex  list        5s    1938 A-O  100 

10512  106       Pacific  Gas  &  E,  com.     100  53 

80     Preferred 100  89U 

7712    78l2   Pat  &  Pas  Gas  <fe  Elec..  100  93 

73       74           eCon  g  5s   1949 M-S  10214 

104      104l2    St  Joseph  Gas  6s  1937. .J-J  90 

10734  1081^1 


Railroad 

Chic  Peor  &  St  L — 

Prior  lien  s  4^s  '30. M-S 

Con  mtge  g  5s  1930 J-J 

Income  5s,  July  1930 

Chicago   Subway 100 

Northern  Securities  Stubs 

eOregon-Wash  RR&Nav  See 

Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 
III  Cstk  trctfsser  A. ..52 

Seaboard  Company — See  Ba 

West  Pac  1st  5s  1933.. M-S 


88 

94 

I    40 

50 

/ 

7 

1    1 

165" 

StkE 

x  list 

*32 

35 

*65 

75 

90 

95 

It  Exc 

list 

85 

89 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947. .J-D  7  S312 

Ahineek  Mining ..25 

Alliance  Realty 100    120 

103        Amer  8anlc  Note  com..   50    *43 

list  Preferred... 50    *51 

17212     American  Book 100     165 

sAii  Brake  Sh&Fdy  cornlOO       92 

102U         ePreferred 100     130 

106        American  Bras3 100     122 

103        American  Chicle  com...  100    215 

50  Preferred... 100     102 

101        .\m  Graphophone  com..  100        7 

Preferred .100      30 

Amer    Hardware 100x136 

10534     Am  Malting  6s  1914 J-D       991 

Amer  Press  Assoc'n 100      80 

jAmer  Snuff  com 100 

67  0  Preferred lOu 

441;     Am  St   Found  new — See  S 

97  6s     1935 A-O 

10812         Deb  4s  1923 F-A 

74        American  Surety 50 

S3        American  Thread  pref 0 

BS     Am  Tobacco  Co  com 100 

Ex-subsldiaries .. 

100  Amer  Typef'ders  com 100 

list  Preferred 100 

5  Deb  g  6s  1939 M-N 

Ust        Amer  Writing  Paper 100 

83  ePreferred  — See  Stock  Ex 

82l4         elst  s  t  g  5s '19red  105J-J 
96        Atl  Git  &  W  I  SS  Lines. .  100 

Preferred 100 

Col  tr  g  5s  1959 J^J 

Barney  &  Smith  Car 100 

96U        Preferred    100 

Bliss  Company  com 50 

139  Preferred 50 

S5        Bond  &  Mtge  Guar 100 

101  Borden's  Cond  Milk 100 

134  Preferred 100 

105        British  Col  Copper 5 

41        Butte  Coalition  Mining.    15 

69       Casein  Co  of  Am  com 100 

25  Preferred 100 

80       Casualty  Co  of  Amer 100 

Celluloid  Co 100 

st  Cent  Fireworks  com 100 

Preferred 100 

109        Chesebrough  Mfg  Co 100 

127        eChlno  Copper  Co — See  Stoc 

City  Investing  Co 100 

1001-.        Preferred  . 100 

cClaflin  (H  B)  com 100 

e  1st  preferred. 100 

5312        e  2d    preferred 100 

901?    Consol   Car   Heating 100 

95        Consol   Rubber  Tire 100 

103  Preferred 100 

95  Debenture  4s   1951.. A-O 


-,5 


125 
45 
511 

92"34 
133l2 
125 
225 
106 

~50~ 
140 

lull 
90 


105!2 
tk  E\ 
9J12 
62 
260 

*434 
521 
260 
45 
100 
99 
112 
ch'ge 
8778 

7'2 

16l2 

66 

10 

80 

80 

124 

2471 

1J0 

10J 

*4 

*2278 

214 

55 

125 

Ii37 

1 

10 

700 

k  Ex 

47 

95 

90 

90 

90 

58 

418 
25 
/  44 


115 
list 
10034 

65 
265 

0I4 
528 
265 

50 
102 
102 

ust 

S812 
8 

17 

68 

15 

90 

90 
128 
25212 
133 
111 
414 

23 
23.) 

60 

140 

140 

3 

13 
800 

list 

50 

98 
105 

93 

94 

65 
434 

30 

47 


59 

64 

8 

81 9 

69 

6912 

105 

100 

17 

18 

88 

92 

260 

265 

99 

103 

99 

100 

2 

4 

/   46 

50 

80 

100 

114 

111 

112 

120 

130 

1003.1 

IOH4 

6212 

65 

1021'. 

10312 

281' 

32 

81 

8178 

yn4 

911?. 

923S 

9212 

260 

265 

275 

300 

C120 

130 

«7l2 

•Us 

13g 

U.SCU 

list 

.xch 

list 

no 

■o2 

1071z 

112l2 

100 

103 

260 

270 

♦'16 

is 

Industrial  and  Miscel        #«* 

e  Crucible  Steel 100      12is 

e  Preferred 100      82l2 

Davis-Daly  Copper  Co 10        *34 

s  Diamond  Match  (  o._    100    107 
duPont  (E  I)  de  Nem  Po  100    155 

e  Preferred 100      91 

e  Gold   4Hs   1936 J-D       8412 

Empire  Steel 100      10 

Preferred 100      36 

a  General  Chemical 100    127 

e  Preferred 100    106l2 

Gold  Hill  Copper 1       *3 

Creene-Cananea 20      *85s 

Guggenheim    Explor'n.-lOO    180 
a  Hackensack  Water  Co — 

Ret  g  4s  '52  op  1912  ..J-J       80 

Hall  Signal  Co  com 100        S 

Havana   Tobacco  Co 100         6 

Preferred 100      10 

1st  g  5s  June  1  1922  _J-D       52 
Iecker-Jones-Jewell   Milling 

1st  6s   1922 M-S     101 

Hernng-Hall-Mar  new..  100       15 
Hoboken  Land  &  Imp..  100      -   - 

1st  53  Nov   1930 M-N     103 

Hocking  Val  Products.  .100       10 

1st  g  5s  1961 J-J 

Houston  OH  com  ctfs  ..100 

Preferred  ctfs 100 

fn  rersoll-Rand  com. -.100 

e  Preferred 100 

Intercontinental  Rubber  100 
lnternat'1  Banking  Co..  100 

International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 A-o 

International  Salt 100 

1st  g  5s   1951 .A-O 

International   Sliver 100 

Preferred.. 100 

1st   6s   1948 J-D 

Internat  Smelt  &  Itclg..lou 
Jones  &  Laughlln  steel  Co 

1st  s  f  g  5s  1939 M-N 

Kayser  (Julius)   &  Co..  100 

1st  preferred 100 

5  Lackawanna   Steel luu 

J  1st  con  5s  1950 M-s 

e  Deb  5s  1915 M-i 

Lanston  Monotype. ....  100 

Lawyers'  Mtge  Co lOu 

Leh  &  Wilkes-B  Coal 50 

s  Lorillard  (P)  pref 100 

Madison  Sq  Garden.....  lui 

2d  6s   1919 ...M-N 

Manhattan  Transit 20 

t  May  Dept  Stores — See  StK 
eMIami  Copper — Se-   Stock 

Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co.....  100 

-N'at  Bank  of  Cuba 100 

e  National  Surety     100 

Mev-Utah  Min  &Sm 10 

3  New  Central  Coal 20 

;  New  York  Dock 100 

ePreferred   .. 100 

N  Y  Mtge  &  Security.,    luu     2u5 

N   Y  Transportation 20      *3 

M.es-3em-Pond  com 100      90 

Niplsslng  Mines 5      *6=8 

lo  .  opper  Co 10      *1 

1      1  rio  Silver 100         1 

.levator  com 10u      70 

Preferred 100    100 

Pittsuurgh   Brewing 50      *9'i. 

Preferred 50    *39 

;  Pitts  jai-ija  Steel  pref._10u     lul 

Pope  Mtg  Co  com 100       41 

Preferred..   100      68 

Pratt  &   Whitney  pre!..  100      '.'5 

Producers  Oil 100       S5 

'Ray  Consol  Cooper — See  S  tk  Ei 
Realty  Assoc  iBklyn)...  100     116 
Royal  Bak  Powd  com..   100    191 

Preferred.. 100    10S1 

Rumely  (M.)  Co,  pref. .100      9834 

safety  Car  Heat  &  Lt lou     119 

seneca  Mining.. 2o  * 

Singer  Mfg  Co... 100  x298 

South  Iron  &  S  com 100        1 

Preferred 100        2 

Standard  Cordage 100     

1st  M  g  5s  '31  red..    .A-O  /   10 

Adjust  M  5s  Apr  1  1931..  /     1 

Standard  Coupler  com..  10./      37 

Preferred    loo  jrlOl 

: Standard  M'llling  Co...  lOo       14 

-Preferred. ..100      60 

'1st  5s  1930.. M-N      8712 

Standard  Oil  of  N  J 10..     080 

Standard  OH  ex-subsidiar's  j60 
Standard  Oil  Snbsiluries..  320 
Studeba'.er  Corp   com._10u      56l2 

Preferred _lu       102 

Sulzberger  &  Sons  oopi  .10;i  98i2 
Swift  &  Co — See  Boston  Stk  Exc 
1st  5s.  See  C.iica„o  StK  Exc 
Texas  Company — See  block  Exc 
e  Texas  &  Pacific  Coal. .100  98 
e Texas  Pacific  Land  Tr  100  88 
Title  Ins  Co  of  N  Y__  ..100  122 
Tonopah  Min  (Nevada). ..1  6V8 
Trenton  Potteries  com..  100         4 

Preferred  new 100      50 

Trow  Directory.. 100      25 

;Underw'd  Typewriter — Sec  Stk  i 
Union  Typewriter  com. .100      38 

1st   preferred 100    1041 

2d  preferred 100      98i2 

United  Cigar  Mfrs lOu      56l2 

c  Preferred ..100    103 

United  Copper 100        H4 

Preferred 100         5 

U  S  Casualty 100    215 

U  S  Envelope  com 100      70 

Preferred 100    110 

U      Finishing .100      89 

Preferred 100    102 

1st  g  5s  1919 J-J     100 

Con  g  5s  1929 .J-J       95 

s  U  S  Indust  Alcohol  ..   100       22 

ePreferred WO      93>2 

U  S  Steel  Corporation— 

Col  tr  s  f  5s  1951  opt '11        11212 
Coi  tr  s  f  5s  '51  not  opt..     112l2 

U  STlt  Gu  &  Indem 100      90 

Westchester  &  Bronx  Title 

&  Mtge  (Juar. 100     160 

Westingh'se  Air  Brake..   50  «150 
Wool  worth  (F  W)  Co  (w  I) .      80i2 

Preferred  (w  i) 109l4 

Worthlngt'n  Pump  pref.  100    106 


Ask 

12I4 

S3 

78 
107U 
165 

95 

8512 

15 

43 
130 
108 
hi 
8?8 
185 


13 

7 
15 

57 

1021a 
25 

IO4" 

11 


25 

6412 
210 
5 

94 
634 

1^8 
15„ 

72 
102 

1012 

40 
103 

45 

70 
10212 

90 

list 
119 
195 
1091J 

99 
121 


303 
2 
4 
'4 

14 
3 

41 
111 

17 

53 

S734 
700 
375 

35 

57«4 
103 
100 
list 
list 
list 
100 

90 

l-'4 

7 

8 

55 

40 
x  list 

40 
106 
lOOlj 

5712 
104 
134 

10 


95 
107 
105 
100 

27 

9712 

1131J 

1131J 

95 

166 

"Siii 

11)9*4 
110 


•  Per  scare,     b  b*ala      e  beliB  oa  dtock  Exchange,  b-t  not  very  aotiva.     /  Hat  price,     a  Nominal     «  Sale  price.      Uiew  stock,     s  Ei-uit.      ff£x<lgaUk 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return 
can  be  obtained.  _  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  arc  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tc<  Pa   - 

N  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vlcks  Shrev  &  P. 
AlaTcnn  &  Nort'i 

Ann  Arbor 

Atch  Topeka  &  S  F 
Atlanta  Blrm  &  A. 
Atlantic  Lo,;;t  Line 
g  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  BR 
Bangor  &  Aroostook 

Boston  &  Maine 

Brldcr-ton  &  eaco  R 
BuaRoca  &  Pittsb. 

Bullalo  &  Susq 

Canadian  Nort'i  rn. 

Canadian  Pnoiiic 

Central  of  G<  )rgla__ 
Cenual  of  New  Jer. 

Central  Ver  nont 

Ches  &  Ohio  Lines 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
V  Chic  Great  west. 
Chic  Ind  &  Louisv. 
Chic  Memph  &  Gulf 
Chio  Mllw  &  St  Paul 

Oil  Mil  &  Pug 
tChio  &  North  U  i  s1 
»Chic  St  Paul  M  &  O 

ChicT  H  &  S  E 

Cln  Ham  &  Dayton 
Colorado  &  Midland 
6  Colorado  &  South. 

Copper  Range 

iwall 

Cornwall  *  i,ei>;  ion 

Cuba  Railroad 

Delaware  &  l\<< 
Del  Lack  &  West. 
Deav  &  Rio  Grand 

Western  Par 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iron, 
Detroit  &  Macki, 
Dul  &  Iron  Range. . 
Dul  So  Sh  &  Atl... 
E!  Paso  &  Sou  We. 

Erie .   . 

Fan-child  &  N  E... 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trr.nk  Syst.. 

Grand  Trt  \\  t   t. 

Det  Gr  Hav  &  I  S !! 

Canada  Atlar. 
Great  Northern  S 
Gulf  •%  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Interaat  &  Grt  Nor 
,n  Interoceanic  Mex. 
Kanawha  &  Mich. 
Kansas  City  South. 

•  K  C  Mex  &  Orient.  . 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
'■-*  Louisv  &  Nashv.  . 
Macon  (c  Btrming'm 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis..  1 

Iowa  Central j 

Minn  St  P  &  SS  M( 

Chicago  Division  J 

Mississippi  Cent:  .1. 

t»  Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
,a  Nat  Rys  of  Mex.i. 
!  Nevada-Cal-Oregon 

Nevada  Central 

:N  O  Great  Northern 

■N  O  Mobile  &  Chic. 

t  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W_ 

Chic  Ind  &  South 

"'-  Mlcjl<ran  Central. 

■     Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

•  Cincinnati  North. 
Pitts  &  Lake  Erie 

•  N  Y  Chic  &  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Laiest  Gross  Earnings. 


Week  or 

:ionth. 


Current 
Year. 


I  r,  lious 
Year. 


July  1  to  Latest  Date. 


Year. 


2d  wk   De ' 
2  I  wk  Dec 
2d   wk    1 
Novo 
3d  wk   1 
November. 
3d  wk  Deo 
Novei 
November. 

October 

November. 
November. 

October 

4th  wk  Dec 

October.. 

4th  wk  Dec 

It'i  v. 

3d   Wk  Dec 

ier 

October 

3d  wk   De' 
3d  wk   Dec 
November 
Jd  wk   P 
4th  wk  L 
October   __ 
\o\ 

Novembe. 
November 
Nove  nber. 

Octouer 

November. 
November . 
4  th  wk  Dec 

July 

November. 
October   __ 
November. 
November. 
Nove  i 
4  th  wl 
November. 
3d  wk  Dec 
3d  wk    D 
4th  wk  i 

October 

3d  wk  P. 
November. 
Nov     lb    '. 
November. 
November. 
Novembe-. 
1th  wk  Dec 
,id  wk  Dec 
3d  wk    I 
3d  wk 
November. 
November. 
November. 
November. 
4th  wk  I 
4th  v.-1-   : 
October.  .. 
Novemoer. 
2d  wk  Dec 
Novemb 
OctOb 

Octol 
Novemb'r 
3d  wk  De 
November 
November 
November 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  D 


3d  wk  Det 

November. 

4th  wk  Dec 

!th  wk  Dr 

November. 

4th  wk  D> 

3d  wk  Dec 

November. 

November. 

Wk  Dec  23 

Novemoer. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 


7     ,  hi 

32.00; 

25.000 

15,772 

46,154 

,948,420 

72,330 

,855.684 

,583,335 

153,824 

278,220 

,682,080 

5,486 

236,668 

213.300 

506,500 

,04(  ,  '00 

294,500 

,646,423 

376,  183 

686,697 

324,496 

,563.291 

270,797 

141,226 

30,456 

,402.486 

,406,  J43 

,305,731 

,399,361 

168,474 

837,504 

193,625 

355,534 

60,551 

15,809 

25,053 

251,023 

,780,455 

,248,928 

521,800 

541,928 

24,065 

34,200 

28,019 

938,074 

55,044 

665,410 

,905,766 

2,870 

72.705 

317,245 

,391.873 

135,196 

50,300 

35,399 

,139,119 

175,809 

i    .4,77.-. 

,932,306 

322,000 

i-  5,039 

316,439 

877,203 

37,818 

,320,232 

46,307 

109,671 

106,29 

,117,98v 

13.838 

898,734 

34,730 

158, 2  CD 

14,221 

174.760 

434.95C 


70 

897 

1,252 

1,041 

1,735 

5 

6 

137 

44 

8.881 

3,933, 

444, 

313, 

2,586, 

2,532, 

250, 

109, 

1.352, 

982, 

454, 

21842 


.495 

,55P 

,000 

,475 

,09 

,36s 

,17.' 

,019 

060 

691 

994 

903 

481 

717 

303 

416 

443 

293 

948 

076 

265 


? 

71  .  WO 

35.000 

31,000 

11.659 

41,554 

9,383,068 

60,60f 

3,786,89b 

/. 470, 106 

144,573 

246,47. 

3,785,32b 

4,456 

277,423 

208,195 

348,400 

2,666,000 

294,300 

2,418,345 

393.707 

609,811 

335,286 

8,050,97t 

290,34  2 

154,135 

13,958 

5.762,846 

1,492,268 

6,792.239 

1,531.807 

196,663 

802.431 

195,472 

502,887 

70,733 

13,271 

28.431 

202,935 

1,853,411 

3,116,620 

597.201 


19,09a 

34,707 

30,582 

922,872 

52,362 

638,591 

,818,007 

2.26S 

7 


I  ,1 

i; 

2 

">,rrj;.,,  .,.. 
176,832 
675,079 
5. 522, 141 
266,000 
241,153 
290,685 
938,347 

39,263 
;,271,26? 

39,85:. 
113, 83* 
109,02: 
,136,73:, 

15,112 
817,417 

36,747 
167.200 

13.413 
196,336 

402,249 


78,538 

984,346 

1,451,000 

1,050,184 

1,675,684 

5,802 

7,900 

128,986 

40.875 

8,511,068 

4,016,488 

451.392 

347.518 

.507,921 

,634,239 

292.887 

112,921 

1,371,686 

920,577 

491,528 

21658  225 


* 

1,696 

780 

668 

65 

1,144 

45,737 

1,590 

12,539 

39,73  i 

560 

1,423 

20.275 

23 

4.915 

839 

10,334 

62,479 

6,871 

10,127 

1,487 

Hi  ."..I 

7.641 

39,0 

6,5b8 

3,363 

91 

28,1  5 

7,U.>3 

34,338 

6,821 

627 

4,555 

927 

7,693 

60 

79 

117 

1,288 

9,380 

16,146 

12,577 

2,532 

880 

612 

3,952 

1,577 

2,917 

25,493 

10 

425 

1,468 

,867 

,197 

I  .169 

1,046 

31,548 

827 

3,338 

25,474 

5,467 

4,171 

1,212, 

4,085 

857 

16,713 

194 

429 

549 

27,041 

70 

4,810 

201 

3,745 

354 

4.053 


337 
578 
.214 
,302 
,472 
,808 
,85 
,82 
,130 
,6  I  I 
,434 
,'  '8 
,290 
,789 
.037 
,700 
.494 
,910 
,744 
,173 
,579 
.191 
,448 
,492 

.■■.■i:'. 

,976 
,161 
.001 
,083 
.412 
.241 
,622 
,283 
,551 
.477 
.118 
,980 
,286 
,391 
.721 
,017 
.658 
,484 
,693 
,082 
,759 
,113 
,631 
,420 
,693 
,268 
,347 
,613 
,459 
,168 
,159 
,639 
485 
099 
777 
835 
403 
96 
280 
873 
724 
982 
931 
334 
724 
061 
548 
200 
922 
023 


Previous 
Year. 


13,367,624 


379 

15.499 

28,739 

5,123 

32,261 

183 

29 

708 

922 

46,500 

21,450 

2,439, 

1,570, 

13,409, 

13,383 

1,359 

590. 

7,162. 

4,841, 

2,424, 

115132 


181 
121 
086 
915 
219 
550 
215 
188 
254 
612 
300 
489 
420 
093 
309 
653 
423 
903 
891 
233 
419 


S 
,634,071 
831,926 
716,944 

45,890 
,028,298 
,074,213 
,336,162 
,808,739 
,15i,550 
552,505 
,242,436 
,001,218 

20,479 
.012,875 
802.959 
,046,6  )0 
,685,367 
,338.894 
,645,744 
,394,142 
,062,394 
,464,201 
,810,246 
.331,352 
.218,374 

38,620 
,115,152 
,287,381 
,393,203 
,553,643 
828,323 
,246,134 
953,634 
,124,141 

70,733 

73,395 
131.681 
,024.818 
,046,226 
,501,443 
,915,248 

6l0~,5l7 
997,930 
596.071 
,516,927 
,651,859 
,009,653 
,049,655 

10,284 
428,456 
,348,342 
,076,401 
,826,264 
,006,051 
928,109 
165,351 
832,402 
,621,048 
694,844 
,024,436 
,300,779 
,182.008 
,465,784 
920,003 
,680,344 
173,594 
477,386 
535,637 
,469,434 

66,806 
,434,997 
199,832 
,971,200 
354,372 
,381.493 


11,398,321 

386,515 

15,924,071 

27,750,094 

4,923,466 

31,944,187 

197,974 

34,344 

704,099 

860,756 

44,482,133 

21,602,747 

2,454,152 

1,454,104 

13.129,921 

13,492,699 

1,610,212 

597,368 

7.676,943 

4.797,552 

2,477.408 

113775  243 


26 


ROADS. 


Latest  Gross  Earnings. 


Week,  or 
Montli 


Current, 
Year. 


N  Y  N  H  &  Hartf.- 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  C" 

Pennsylvania  RK.. 
I  talt  Ches  &  At!  in 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norl" 
Northern  Central. 
Phlla  Balt&  Wash 
W  Jersey  &  Seash 
Pennsylvania  Co.  . 
Grand  Rap  &  Ind 
Pitts  Gin  Ch&StL 

Vtadaiia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Raleigh  &  Southpori 

Reading     Comnany 

Phlla  &  Reading. 

Co? I  &  Iron  Co.. 

Total  both  c<>- 

Rich  Fred  <Jc  Potom 

F:io  Grande  June 

Klo  Grande  South.. 
Rook  Island  Lines.. 

Rutland    

St  Jo    &  Grand  Isl. 

St  Louis  &  San  Fran 

f  Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Soutliwe-t. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. . 
Southern  Pacific  Co 
Southern  Railway- 
Mobile  &  Ohio.__ 
CinN  O  &TexP. 
Ala  Great  South. 
Georgia  Sou  *  Fla 
Tenn  Ala  &  Georgia 
Texas  &  Pai 
Tidewater  to   West. 
Toledo  Peor  &  Wc?t 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

\  irginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tenni"e 
Yazoo  &  Miss  Valley 


November. 

October 

November 
November. 
November. 
November- 
October.  __ 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November 
November. 
November. 
November. 
November. 
November. 

November. 
November. 
November. 
Novem  iur_ 
October 

November 
November 
November 
Oct  or 
4th  wk  Dec 
3d  wk  Dec 
November- 
November. 

i  »i      tier 

November. 

November. 

nber. 

i  ictooer 

4    i  wk  Dec 

October 

3d  wk  Dec 
November. 
3d  wk  Dee 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Doe 
,vk  Dec. 
..  .  .ember. | 
3d  wk  Dee| 
3d  wk  Dec 
November. 
November. 
November,  j 

Octooer 

4th  wk  De 
October  _, 
October... 
November 
November 


5.364.63T 

720,39 

324,73. 

272,18 
3,io8,5P 
5,856,63 

761,98. 

13824  261 

17,46., 

250,930 

780,819 
8,282 

277,887 
1.155,017 
1.590,341 

386,006 
4,397,484 

397,187 
3,328,353 

856,696 


Pre  vioui 
Year. 


5,285,89 

743,44 

306,95. 

238,334 
2,967,71 1 
5,972,74 

804,85<. 

13535  075 

15,464 

269,694 

750,353 
8,323 

272.785 
1.163.124 
1,574,347 

388,745 
4,423,693 

434,594 
3,219,068 

954.721 


19473  868  19193  756 

9,398.91o!J,514,823 

8872  784123708  580 

1.527.863  1,396, 48e 

16,17(i|    15,332 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.n 

Chicago  Indiana  «Sc  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Clncin  Chic  &  St  Louis.. 

Vandalla 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &Erie 
All  lines  E  &  W. 

Rlo  Grande  Junction 

Rutland 

Texas  &  Pacific 


4.122 
4,237 
8,360 
197, 
99 
9 
630 
293, 
153 
3,949, 
1,371 
320, 
149, 
342, 
751, 
457, 
11956 
1,285, 
221, 
176 
98 
58, 
1, 
67C, 
7, 
21 
88, 
9, 
7,677, 
145. 
418 
700. 
631 
708, 
33, 
1,081 


54ll4,148 
3.874 
8,023 
178 


67b 
217 
61  I 
I!),', 
117 
2H0 
465 
834 
598 
321 
920 
20( 
000 
512 
464 
913 
424 
619 
029 
514 
103 
772 
12 
105 
281 
394 
382 
923 
627 
963 
532 
07. 
651 
875 
291 


11 

6,192 

30J. 

183 

4,033, 

1,354, 

5.338, 

194 

351 

743, 

453 

12198 

1,258 

254, 

179, 

86, 

52, 

1. 

666 

6 

2 

7, 

8,566, 

126, 

314, 

812, 

651, 

612, 

29, 

1,190, 


991 
049 
040 

'>,    1     Q 

88f 

,52ft 

319 

988 

436 

425 

237 

,00( 

49t 

511 

643 

875 

997 

747 

90e 

001 

766 

20; 

I.. 

30b 

814 

75t 

643 

626 

86C 

376 

866 

581 

591 

851 


July  1  to  Latest  Date. 


Curreii. 
Year. 


27.544,956 
3,394,140 
1,663,161 
1,324,032 

16.728.327 

21 ,:26,452 
2,912.954 

68,415,352 
151.412 
1.258,784 
5,096,807 
76,257 
1.466,029 
5,513,252 
8.213,784 
3,199.742 

23,526,060 
2,279,481 

17,209,348 
4,356.365 

100064  813 

49,500.534 

149565  348 

7,573,046 

58.704 


Period.. 


Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Ian 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

•Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jsn 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Deo 

1 

to 

Oct 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Deo 

3() 
30 
30 
30 
3( 
30 
3', 


:3,s 


232 
170 
402 
766 
376 
240 
583 
577 
609 
507 
801 
308 
542 
,351 
979 
549 
,772 
,522 
554 
558 
241 
174 

55 
198 

42 
613 
994 

41 

6 

728 
580 
188 
J)24 
821 
156 
189 


319 
,176 

^35 
,962 

,61( 

,28i 

,469 

,91ft 

,314 

,717 

,127 

,844 

,49 

,153 

,425 

,938 

,88; 

,465 
.157 
,780 
,277 
,108 
332 
,44. 
,197 
,44! 
,20b 
,^52 
,^83 
,765 
,778 
,067 
,679 

,83;' 

,oc 

,65- 


Previous 
Year. 


$ 

27,332 

3,482 

1,55.3 

1.178 

15,559 

31,464 

3,142 

68,785 

149 

1,384 

4,789 

72 

1,509 

5.533 

8,406 

3,202 

24,626 

2.320 

17,532 

4,713 


,310 
,061 
,088 
,374 
,089 
,704 
.392 
,176 
.735 
,768 
,281 
,999 
,006 
,392 
,463 
,009 
,461 
,858 
,d23 
,003 


100611  101 

51.141,222 

151752  524 

7,112,861, 

52,148 


Current 
Year. 


19,604,297 
95,309,276 
44,195,343 

4,963,657 

3,443.266 
27,468,507 
27,809,194 

2,923,932 

1,131,107 
14,100,200 
10,233,637 

4,532,596 

236110776 

143741  034 

256,670 

2,650,066 

9,780,203 
125,231 

3,064,475 
11,721.055 
17.333.123 

5.787.129 
46.165.469 

4.624,638 
35,260,961 

9.126,361 
206988  833 
99,463,980 
306452  813 
883,181 
301  3,151.747 
3l'l6, 131,802 


30 

30 
30 

30 
30 
30 
30 
30 
30 
30 
30 
30 
.30 
30 
30 
30 
.30 
30 
30 
30 
30 
3  i 


19,041 

12,553 

31,594 

728 

382 

oil 

30,475 

1,599 

639 

18,855 

6.614 

25,470 

707 

6,456 

2,641 

9,775 

59,571 

29,384 

5,259 

4,522 

2,149 

1,154 

44 

8,944 

34 

630 

1,908 

35 

42,478 

553 

1,150 

15,871 

2,655 

2,580 

135 

4,338 


,129 
,088 
,218 

.3  ft  9 
,926 
,081 
,548 
,218 
,532 
,534 
.973 
.507 

159 
.721 
,656 
,967 
,259 
,308 
.137 
,624 
,080 
.847 
,465 
,241 

873 

187 
,168 
.238 
,065 
,213 
,553 
.254 
,222 

589 
.164 

888 


Previous 
Year. 


18,633.840 
91,452,932 
45,315.874 

5,025,035 

3,379,862 
27,117,324 
27,663,967 

3,201,970 

1,187,335 
15,960,564 
10,247,076 

4,643,094 

235205  034 

147334  050 

254,310 

2,876,509 

9,103,285 
120,583 

3,201,584 
11,671,662 
17,469,032 

5.626,503 
50,394,303 

4,743,882 
37,261,299 

9,588,932 

210504  143 

105972  678 

316476  822 

938,743 

3,075,562 
16,374,917 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Cur'ni  Year  Prea'i  Year   Inc.  or  Dee.       % 


2d  week 
3d  week 
4th  week 
1st  week 
Sd  week 
3d  week 
-4th  week 
,1st  week 
3d  week 
'*d    week 


Oct 
Oct 
Oct 

Nov 
Nov 
Nov 
Nov 
Deo 
Deo 
Deo 


f45  roads) . 
(44  roads) . 
(43  roads). 
(45  roads). 
(43  roads). 
(44  roads) . 
(44  roads). 
(40  roads) . 
(42  roads). 
(45  road*). 


S 

16,264,214 
16.388,525 
23,()J8,784 
15,6^4,577 
15,775,795 
15,175.625 
19,987,122 
15,251,799 
15,343,409 
15,366,303 


$ 
15.661,237 
15,951,433 
21,859,663 
15,175,043 
15,346,568 
15,266,825 
19,490,200 
14, 088, -335 
14.035,136 
14.S3J.703 


+  602,977 

+  437,042 

+  1,239,121 

+489,531 

+  429,227 

— 91.200 

+476.922 

+  1,163,464 

+  1,308,273 

+485,003 


3.85  ' 
2.74  ' 
5.68 
3.30 
2.80  , 
0.59 
1.93 
8.18 
9.32  [ 
3.36  I 


Monthly  Summaries. 


1.78 
4.76 
3.33 
2.00. 
2.71 
0.65 
0.72 
0.01 
0.53 
1 .77 

a  Mexican  currency.  6  Docs  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov.  1  1911;  In  1910  these  returns 
are  included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latter 
©f  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute  and  Evans- 
ivllle  <&  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of 
Mason  C.ty  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  St,  Atlantic  and  the  Frankfort  &  Cincinnati.  I  Includes  tho 
Mexican  International  from  July  1910.     «  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


Mileage  Curr. 
February    ..242 

March 242 

April 242 

May 243 

June 243 

July 244 

August 244 

September. .230 

October 236 

Nov  nber..  90, 


Yr.  Prev. 
640      238 


636 
933 
,170 
,732 
,508 
,531 
,918 
,291 
287 


238 
239 
239 
240 
240 
240 
226 
233 
88 


Yr  . 
603 
341 
132 
357 
,012 
,038 
,170 
526 
.199 
685 


Cur'nt  Year  Prev's  Year  Inc.  or  Dec. 


199.035 
226.997, 
218,177, 
229,642, 
231,697, 
231,688 
253,043 
249.054 
260,482, 
73.469 


2  ,7 
481 
123 
771 
053 
006 
102 
036 
221 
030 


202 
238 
225 
234 
238 
233 
254 
249 
259 
72 


,492,12) 
,336,609 
.700.811 
,339.874 
.156,755 
.169.887 
.886,944 
,014,235 
,111,859 
,221,471 


— 3,456.863 
—11.339,128 
— 7,523,688 
— 4,697,103 
— 6,459,702 
— 1.481,881 
— 1.843,842 
+  39.801 
+  1,370.362 
+  1,247.559 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week  of 
December  our  final  statement  covers  44  roads  and  shows 
3.36%  increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  December. 

1911. 

1910. 

Increase. 

Decrease. 

Previously  reported  (35  roads). 
Alabama  Great  Southern- 
Atlanta  Birmingham  &  Atlantic 

Chicago  Great  Western 

Cine  New  Orleans  &  Texas  Pac. 

Detroit  Toledo  &  Ironton 

Georgia  Southern  &  Florida 

Mexican  Railway 

$ 

14,101,751 

98,514 

72,330 

270,797 

176.029 

34,200 

58,103 

158,200 

174,760 

221,619 

S 

13,557,861 

86,906 

60.606 

290,342 

179,747 

34,707 

52,001 

167,200 

196,336 

254,997 

$ 
888,211 
11,608 
11,724 

6,102 

$ 
344,321 

19,545 

3.718 

507 

9,000 

Minneapolis  a  St  Louis          _.l 

Iowa    Central     ..    ._ 
Mobile  &  Ohio 

21,576 
33,378 

Total  (45  roads) 

15,366,303 

14,880,703 

917.645 
485,600 

432,045 

Net  increase  (3.36%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                      $  $  $ 

Atlanta  Blrm  &  Atl.b-.Nov      287,015         244,756  73,517  6S.629 

July  1   to  Nov  30 1,379,099      1,154,346  398,248  291,304 

Atlantic  Coast  Line_a--Nov  2.855,684     2,786,896  929,250  948,873 

July  1   to  Nov  30 12,539,826   11,808,739  3,422,676  3,250,690 

Bangor  &  Aroostook Nov       278,220         246,477  97,437  83,515 

July  1   to  Nov  30 1,423.434      1,242,436  527,758  428.271 

Birmingham  &  Sou  Eas.NoT           4,019              5,347  1,890  3,550 

July  1   to  Nov  30 18,068            15,177  9,084  6,936 

Boston  &  Maine. b Nov  3,862,080     3,785,326  987,753  1,034,497 

July  1   to  Nov  30 20,275,688   20,001,218  5,271,874  5,727,053 

Brazil  Ry Nov    £220.266      £203,141  £114,800  £105.341 

Jan   1    to   Nov  30 £2,088.133  £1,805,105  £920,000  £796,144 

Chesapeake  &  Ohio. b-.-Nov  2,651,817     2,771.400  840,135  935,049 

July  1   to  Nov  30 14,248.634   14,274.146  4,986,616  5,087,782 

Chicago  &  Alton.a Nov   1.245,791      1.275,040  S201.168  S188.865 

July  1   to  Nov  30 6,699.853      6,527,253  Si, 700,297  si, 649, 053 

Chic  Burl  &  Quincy.b. -Nov  7,583,299     8,050,976  2,760,021  2,928,859 

July  1  to  Nov  30 38,028,443   40.810.246  14,175,933  14,529,958 

Chic  Milw  &  St  Paul_b--Nov  5.402,186      5,762,846  1,529,703  1,341,320 

July  1   to  Nov  30 28,045,976   30,115,152  7,653,452  8,810,242 

Chic  Milw  &  Pug  S.b-Nov   1.406,043      1.492,268  554,675  734,293 

July  1   to  Nov  30 7,053.161      6,287,381  3,089,152  3,092,521 

Cornwall  b Not         15,809           13,271  7,956  5,875 

July  1  to  Nov  30 79,477           73,395  42,052  34,771 

Cuba  Railroad Not       251,023         202,935  94,485  76,035 

July  1  to  Nov  30-.             1,288,980      1,024,818  546,360  422,489 

Del  Lack  &  Western _b     Not  3,248,928     3,146,620  1,314,408  1,328,208 

July  1  to  Nov  30 16,146,391    15,501.443  6,333,754  6,332,240 

Denver  &  Rio  Grande. a.Nov  2,090.417     2,210,052  509,671  681,997 

July  1  to  Nov  30 10,755,721    11,002,248  2,828,822  3,434,047 

Western  Pacific. b         Nov      541,928        151,392  .   - 

July  1  to  Nov  30 2.532,017         689,089         - 

Duluth  So  Sh  &  Atl.b-.Nov       244,590          257,526  66,717  80,189 

July  1  to  Nov  30 1,424,137      1,485,195  452,207  526,113 

Erie.a Nov  4,905,766      4.818,007  1,373.344  1,346,290 

July  1   to  Nov  30 25,493,63125,049,655  7,440,273  7,309,459 

Fonda  Johns  &  Glov Nov         72,705           72,290  34.802  34,696 

July  1  to  Nov  30 425,693          428,456  242,550  238,323 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Not  3.152,762     2,989,491  663,547  649,191 

July  1  to  Nov  30 16,948.559   15,064,007  4,321,948  4,083,890 

Grand  Trunk  Western  Not       533.855         476.917  109.496  49,151 

July  1  to  Nov  30 2,798,967      2,442,496  596,389  411,949 

Det  Gr  Hav  &  Milw. .Not       226,049         201,960  66,043  66,286 

July  1  to  Nov  30 1,004,642         846,724  248,779  167,308 

Canada  Atlantic Not       187,847         176,654  24,333  37,359 

July  1  to  Nov  30 945,317         844,311  115,337  95,027 

Hocking  Valley _b Nov       664.775         675,079  264,619  225,579 

July  1   to  Nov  30 3,338,485      3,621,048  1,309,327  1,487,400 

Illinois  Central. a Nov  4,932,306      5.522,140  329,343  1,472,238 

July  1  to  Nov  30 25,474,099   26,694,843  3,895,473  6,432,187 

Iowa  Central-a Not      288.728         311.695  ft37.037  ft73,697 

July  1   to  Nov  30 1.526,711      1,500,181  ft336,433  fc321,466 

Louisville  &  Nashville. b. Nov  4.853.988     4,871,173  1,588,258  1,627,769 

July  1  to  Nov  80 23,667.302   23,173,174  7,804,007  7,170,288 

Maine  Central.b Nov      898,734         817,417  264,690  225,120 

July  1  to  Nov  30 4,810,061      4,434,997  1,492,275  1,320,961 

Mineral  Range _b Nov         60,611           62,782  10,293  dei2,587 

July  1  to  Nov  30 311,133         314.941  61,475  def3,107 

Minneap  &  St  Louis _a. -Nov       378,878         439,635  *64,251  fc99,498 

July  1  to  Nov  30 2,001,180     2,365,078  £467,946  £702,243 

Minn  St  P  &  S  S  M-a--Nov     1,535,431      1,209,892         613,884       450,190 

July  1  to  Nov  30 7,812,916     6,161,760  3,358.765  2,350,834 

Chicago  Division a-Nov       775.142         769.205  194,627  171,362 

July  1   to  Nov  30. 4,089,755      3,996,690  1,177,405  1.070,741 

Mississippi  Central. b.-  Nov        70,495           78,538  25,174  27,445 

July  1  to  Nov  30.    .    _          379,181          386,515  155,018  156,306 

Missouri  Kan  &  Texas-a. Nov  2,691,768      2,971,573  635,954  1,072,904 

July  1  to  Nov  30 12,986,017  13.227,737  3,149,918  3,948,490 

Nashv  Chatt  &  St  L.b- -NOV   1,041,475      1,050,184  238,778  268,981 

July  1  to  Nov  30 5,123,915      4,923,466  1,237,016  1,209,984 

cNY  Cent  &  Hud  Riv.b-Nov  8,881,691      8,511,068  2,500,554  2,276,739 

Jan   1   to   Nov  30 95,309,276   91,452,932  27.200,950  24,198,839 

Lake  Shore  &  M  S.b.-Nov  3,933,994     4,016,488  1,520,271  1,028,899 

Jan   1    to   Nov  30 44,195,343   45,315,874  15,572,858  13,622,889 

eLake  Erie  &  West.b.Nov      444,903         451,392  85,562  69,390 

Jan   1    to   Nov  30 4,963,657      5,025,035  1,017,167  1,106,688 

Chic  Ind  &  South. b-- Nov       313,481          347,518  58,670  100,285 

Jan   1    to   Nov  30 3,443.266      3,379,862  795,260  820,745 

Michigan  Central.b--. Nov  2,586,717     2,507,921  906,251  637,422 

Jan   1    to   Nov  30 27,468,507   27,117,324  8,499,591  7,402,185 

Clev  Cin  Chic  &  StL.b. Nov  2.532,303      2,634,239  634,709  560,175 

Jan   1   to   Nov  30 27,809.194   27,663,967  7,459,223  6,275,391 

Peoria  &  Eastern.b-.Nov      250,416         292.887  59,699  56,368 

Jan  1   to  Nov  30 2,923,932      3,201,970  601,776  -880,119 

Cincinnati  North- b.-- Nov      109,443         112,921  21,143  30  811 

Jan  1   to  Nov  30 1,131,107     1,187,335  161,742  250,297 

Pitts  &  Lake  Erie. b--N0V  1,352,293      1,371,686  593,569  674,181 

Jan  1   to  Nov  30.    -    -.14,100,200   15,960,564  6,862,959  8,661,200 

N  Y  Chic  &  St  L_b---Nov       982,948          920,577  353,397  255,040 

Jan   1   to   Nov  30 10,233  697   10,247,076  2,873,108  3,129,822 

Toledo  &  Ohio  Cent. b. Nov       454.076          491,528  145, S17  194,893 

Jan   1    to   Nov  30 4,532,596      4,643,094  1,426,538  1,704,406 

Total  all  lines. b--       -Nov   21,842,2(35   21,658,225  0,879, r>42  5,884.203 

Jan    1  to  Nov  30 236,110,776  235205,034  72.471.172  08.062.581 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year 

$                    3  3  $ 

N  Y  N  H  &  Hart.b--    -Nov   5,364,635  5,285.897  1,894,585  1,871,330 

July  1  to  Nov  30           .-27,544,956  27,332,310  10,256,856  10,265,226 

N  Y  Susq  &  West-a Nov       324,731         306,952  113,835  101,816 

July  1  to  Nov  30 1,663,161  1,553,088  552,559  457,497 

Norfolk  &  Western. b---Nov   3, ^.)S, 598  2,967,714  1,192,834  1,020  820 

July  1   to  Nov  30 16,728,327  15,559,089  6,265,682  5,859,600 

Pennsylvania  Lines — 

Pennsylvania  RR.a.-Nov  13,824,261    13,535,075  3,604.311  3,942,281 

Jan   1    to   Nov  30 143,741,034  147334,050  34,345,439  37,254,062 

Bait  Ches  &  Atl.a Nov         17,466           15.464  defl.223  defl,466 

Jan   1   to  Nov  30 256.670         254,310  46,870  52,268 

Cumberland  Valley.a.Nov       250,930         269,694  82,024  79  776 

Jan   1   to  Nov  30 2,650,066      2,876,509  761,802  1,012,420 

Long  Island-a Nov       780,819         750,353  52,397  61,806 

Jan   1    to   Nov  30 9,780,203      9,103,285  1,920,588  1,836,223 

Maryland  Del  &Va. a- Nov          8,282             8,323  def3,425  def755 

Jan  1   to  Nov  30 125,231          120,583  del7,695  768 

N  Y  Phila  &  Norf-a--Nov       277,887         272,785  60,182  69,445 

Jan   1   to  Nov  30 3,064,475      3,201,584  683,530  921,869 

Northern   Central _a_ -Nov  1,155,017     1,163,124  238,470  90,370 

Jan  1   to  Nov  30 11.721,055   11.671,662  1,461,476  1,519.520 

Phila  Bait  &  Wash-a-Nov   1,590,341      1.574,347  3L5.023  379,545 

Jan   1   to   Nov  30 17,333,123   17,469,032  3,684,703  3,583,967 

West  Jersey  &  Seash  a  Nov      386,006         388,745  def48,995  11,452 

Jan  1   to  Nov  30 5,787,129      5,626,503  1,103,924  1.200.267 

Pennsylvania  Co.a Nov  4,397,484     4,423,693  1,108,778  1,130,637 

Jan   1   to   Nov  30 46,165,469    50,394,303  12.755,749  14,452,296 

Grand  Rap  &  Ind -a --Nov       397,187         434,594  45,292  54,524 

Jan  1  to  Nov  30 4,624,638     4,743,882         826,474         685,896 

Pitts  Cin  Chic  &  St  LaNov  3,328,353     3,319,068  810,992  760.051 

Jan   1   to  Nov  30 35,260,961    37,261,299  8,753,364  8,533,774 

Vandalia  a Nov      856,696         954,721  168,180  258,926 

Jan  1  to  Nov  30 9,126,361      9.588,932  1.666.113  1,902,855 

Total — East  P&E.a--Novl9,473,868    19,193,756  4,356,911  4,735.920 

Jan  1  to  Nov  30 206,988,833  210504,143  45,095.257  48,711,863 

Total — West    P&E.a.Nov   9,398,916      9.514,623  2,236,863  2,292,261 

Jan   1   to  Nov  30 99,463,980  105972,678  25,018,861  26.486,470 

Grand  total  all  lines-a  Nov  28.872,784  28,708.580  6.593.774  7.028,181 

Jan  1  to  Nov  30 306,452,813  316476.822  70,114,118  75,198,334 

Rio  Grande  Junction Oct         99,496           95,567  n29,849  n28,670 

Dec   1    to   Oct   31 883,181          938,743  »»264,955  n281,623 

Rutland. b Nov      293,485         300,528  95.344  83,753 

Jan  1   to  Nov  30 3,151,747     3,075.562  870,765  913,435 

St  Louis  &  San  Fran. b. -Nov  3,949,598     4,033,988  1,372.187  1,174,318 

July  1  to  Nov  30 18,507,717   18,855.534  6,348,721  6,001,384 

Chicago  &  East  Ill-b-Nov  1,871,321      1,354,436  375,706  397,842 

July  1  to  Nov  30 6,801,127     6,614,978  2,125,815  2,179,734 

Total  all  lines-b Nov  5,320,920     5,388,425  1,747,893  1,572,161 

July  1  to  Nov  30 25,308,844  25,470,507  8,474,536  8,181,068 

St  Louis  Southwest_a---Nov  1,220,600      1,209,702  436,280  382,758 

July  1  to  Nov  30- 5,178,153     5,288.721  1.683,225  1,466,883 

Southern  Railway — 

Georgia  South  &  Fla  b  Nov       206,005         209,587  56,648  54,360 

July  1  to  Nov  30 1,011,516         998,841  254,163  248,638 

Toledo  St  L  &  West-a- -Nov       335.198  342,796         p68,15S         p98,746 

July  1  to  Nov  30 1,724,323      1,663,174       P416.183       p512,846 

Virginia  &  Southwes-b-Nov       145,627  126,626  45,891  39,631 

July  1  to  Nov  30 728,765  553,213  275.161  189,990 

Wrightsville  &  Tenn.b-Nov        33,875  29,591  13,298  10,217 

July  1  to  Nov  30 150,033  135,164  51,418  53,610 

Yazoo  &  Miss  Valley _a-Nov  1,081,291  1,190,851  291.825  532,698 

July  1  to  Nov  30 4.189,652  4,338.888  S08.404  975,814 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

i  %  %  4 

Abington    &   Rockland   Elec 

Light  &  Power,  b Nov         11,069             9.58»  4.0»1  3,033 

Jan  1  to  Nov  30 94,903            88,097  26,519  29,625 

Atlantic  Gulf  &  West  Indies 

SS  Lines  (subsid  cos). .Oct   1,288,100      1,833,708  164.481  268,994 

Jan   1   to   Oct  31 13,852,596   13,435,924  2.357.404  2,799.393 

Blackstone  Vail  G&E1  b  Nov      103,883  97,798  56,863  51.118 

Jan  1  to  Nov  30 1,016.911         937.411         628,054         479,143 

Edison  El  111 (Brockt'n)b  Nov         33,587  31,899  16,578  16,712 

Jan   1   to   Nov  30 316,857  276.952  135,460  127,070 

Fall  River  Gas  Works.b-Nov  39.754  41,984  17,864  £0,591 

Jan   1   to  Nov  30 396.163  402,059  164,774  176,471 

Houghton  Co  Elec  Lt-b-Nov  31,614  29,018  21.207  17,366 

Jan   1   to  Nov  30 261,043  246.654  148.947  128.753 

Lowell  Elec  Lt  Corp_b- -Nov         35,288  43.690  17,651  20,656 

Jan  1   to  Nov  30 373,956         387,328         165,387         166,933 

Mexican  Lt  &  Power.. .Nov      626,182  590,575  487,494  472,608 

Jan  1   to   Nov  30 6,420.034  5,811,442  4.379,906  4,150,862 

Minneap  Gen  Elec.b-.-Nov       148,399  124,972  100,823  78.883 

Jan   1   to  Nov  30 1,325,674  1,148,300  817,921  707,323 

Pachuca  Light  &  Power. Nov        98,021  83,029  50,804  50,843 

Jan  1  to  Nov  30 1,060,030  686,606  648.256  477.092 

Sierra  Pacific  Elec.b-_-Nov        49,639  47,710  31,748  31,221 

Jan  1  to  Nov  30 524,806         511.212         339.595         340,648 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  Bos.  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a 
Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Comm. 

e  Includes  the  Northern  Ohio  RR. 

h  For  Nov.  1911  additional  income  is  given  as  showing  a  deficit  of  S9.139, 
against  a  deficit  of  $10,017  in  1910,  and  for  period  from  July  1  to  Nov.  30 
was  a  deficit  of  529,620  in  1911,  against  a  credit  of  $11,629  last  year. 

k  For  Nov.  1911  additional  income  was  54,604,  against  59,689  in  1910. 
and  for  period  from  July  1  to  Nov.  30  was  $43,471  in  1911,  against  543,871 
last  year. 

n  These  figures  reoresent  30%  of  gross  earnings. 

p  For  Nov.  miscellaneous  charges  to  income  were  516,983,  against  57,572 
in  1911,  and  for  period  from  July  1  to  Nov.  30  were  583,971  in  1911,  against 
$35,175  in  1910. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
Nov.  1911.  total  net  earnings  were  $129,954,  against  $99,595  last  year,  and 
for  period  from  July  1  to  Nov.  30  were  $1,354,941  this  year,  against  $1,- 
264,481  last  year. 

Interest  Charges  and  Surplus. 

— Int..  Rentals,  tic. —  — Bal.  oT  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  5  5 

Bangor  &  Aroostook --- Nov       101,858  98,114  Z16.610  j-1,145 

July  1  to  Nov  30 527,108  476,605  .rS3,18G  r43,994 

Cuba   RR Nov         60,125  36,667  34,360  39,368 

July  1  to  Nov  30 300,625  183,333  245,735  239,156 

Deliver  &  Rio                    .\*ov       524,602  524,680  1.176  <;235.258 

July  1  to  Nov  30 2,558,879  2,524,839  <?641.474  dl.287,995 
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— Int.,  u  c. —    — Dal.  o{  Net  Ear 

Cur,  ./it  Prt 

ds.                          i  i  or. 

S  .s  s 

Dulutli                                     OV         86,126  ,813  zdi 

July  i   to  Nov  30.  .--.,  182,737     xdcl'9,994  £70,2  ,:: 

\i                                          -•■j         12,61  ■  719  a:defl2,80] 

July  L  to  Nov  30  £»,902  jJ  -nil  ,448 

Mo:                           l         -Not       566,384  102,284         £82,980  £604,987 

July    1    i                          2,710,371      2,180.530        £604,257  £l , 587. 078 

,\oi.  882,098  a:61l 

,380,070  ..'72  i3,734,008 

Oct  133           21,516  20,337 

Deo    !                          91,6  67         173,288  189,956 

St   LoiliB  Son:                     . Nov       199,508  189,526       £317,112  £332,096 

luly  1  to  NOV  30    974,583  :I22,()07  xl ,  013, 817  2713,243 

INDUSTRIAL  i  l  liS. 

— lni.,i.  be. —    — Bal.  of  Net  Ear 

Current        :  Current  Prev 

i  ir.  Ye. 

s  $ 

Ablngton    A    R  lClec 

Lit:  i                                                              538  537              3,553  2,496 

u   1    to   Nov  30 6,081  8.048            19,838  ,77 

Atlantic  Gull  ullcs 

.8,192  156,768                   I  19  U2.227 

•Jan   1    to   Oct   31 1,584,988  0          772,110  1.154.933 

Blackstone  VaU  G&E1.-NOV         30,403  30,168                .'60  20.950 

Jan    l    to    Nov  30 331,270  320.780         196,784  152,363 

Edison  El  111  (lirockton)  Nov           4.72S  4,899            11.850  11,813 

■Jan    1    to     m,    30. .->2,D7:>  47.                    82,485  79,392 

Fall  River                   s...Nov          4,019  4,402           13.  16.189 
44.182  120.592  135,804 

Houghton  Co  Elec  Lt_.                       7,520  70            13,687 

•       Jan  1    to  Nov  30 66, 16  ,470            82.782  73,283 

Lowell  Eleo  Lt  Corp Nov               76  4,340          12,575  10.210 

.Ian    1    to    NOV   80 52,684  51,097          112,703  115, 

Minneap  Gen                      .Nov         44,625  31,7                 :.;,198  47,130 

Jan  1   to   Nov  30 414,261  347,754         403,. 

Sierra                              ...Nov           5.101  6,889              1,587 

Jau   1    to   Nov  30. 54.800  64,757          284,729  275.801 

d  T  Mowing  for  oti         icome  and  for  dLscouut  an  J 

excht,                                         ,000  rery  mouth  from  surplu 
placed  to  the  ere  ill  of 

x  After  allowing  for  other  Income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Xame  of 
id. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

ek  or 
:.;  mth. 

Year. 

Previous 

Year. 

Current 

tr. 

Pre 
Yet 

Underground   El   Ry 
of  London — 
Three  tube  Urn 
Metropolitan   Dist. 
United  Trains  aj 

Wk  Dec  30 

)ec  30 
\\  b   Dec  30 

5 

£13.355 
£0,338 

% 

£13.610 

£11,238 
£0,335 

•; 

£712.650 
i   107,326 
£335 

.1,893 
£32 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


-Gross  Earnings- 


Roads. 


Nov 


Nov 
Nov 


Current 

10,707 

107,018 

8,110 

111,159 

30,991 
306,139 

44,957 
446,004 


Baton  Rouge  Elcc-b 

Jan  1  to  Nov  30 
Brockton  &  Plym.b.- 

Jan   1   to   No 

Cape  Breton  Elecb-- 
Jan  1  to  Nov  30 .  - 

Columbus  (Ga)  Btec.b-.Nftv 

Jan  1  to  Nov  30 

Commonwealth   Pow,   Ry   & 

Light   (Mich)  .a Nov 

Jan  1  to   Nov  30 4.969,118 

Consum  Pow  Co  (Mich)  a  Nov      230,879 
Jan  1  to  Nov  30 2,126,081 

Dallas  Elec  Corp.b Nov       146,013 

Jan  1  to  Nov  30 

El  Paso  Electric,  b Nov 

Jan  1  to  Nov  30 

Galveston-Hous   Elec  _b- Nov 

Jan  1  to  Nov  30 

Honolulu  Rap  Tr  &.  L  b  Nov 

Jan  1  to  Nov  30 

Houghton  Co  Trac.b Nov 

Jan  1  to  Nov  30 

Jacksonville  Trac.  b Nov 

Jan  1   to  Nov  30 

Mexico  Tramways Nov 

Jan  1  to  Nov  30 

Northern  Texas  El  b Nov 

Jan  1  to  Nov  30 

Pensacola   Elecb Nov 

Jan  1   to   Nov  30 

Puget  Sound  Elecb Nov 


506,309 


1,483,558 

62.684 

oi8.li  ; 

132,004 
1,386,005 

42.120 
452,147 

22,001 
270,147 

45,703 

518,232 

521,421 

5,611,341 

133,203 

1,479,720 

25,002 

262,406 

132,856 


Jan   1  to  Nov  30 1.619,921 


Savannah    Elec.b Nov 

Jan  1  to  Nov  30 

Seattle  Elec  Co.b Nov 

Jan  1  to  Nov  30 

Tampa  Electric  _b Nov 

Jan  1   to  Nov  30 

Whatcom  Co  Ry  &  Lt.b  Nov 
Jan  1  to  Nov  30 


63,331 
634,584 

451,563 
4.973,047 

60.318 
624,929 

34.880 
349,140 


i,)US 

Year. 
$ 

9,747 
99,168 

111,952 
29,960 

290.192 
12,016 

414,780 

414,865 
4,578,885 

198,682 
1,827,629 

127.042 
1.330,027 

59.985 
575,489 

118.251 
1,197.863 

39,016 
412.691 

2  2,799 
286,440 

48,904 
520,679 

484,962 
5,370,584 

119,263 
1,314,838 

24,426 

247,539 

150,274 
1.757,305 

56,862 
578,838 

469,334 
5,094.346 

43.249 
545,708 

37,165 
372,076 


Earnings- 


ent 
•    or. 
S 
4,536 

10,492 

1,418 

32.357 

16.284 
145,693 

24.253 
239,023 

228,899 
2.111,348 

117,454 

1,012.948 

59.639 

5  17,401 

29,082 
267,157 

53.623 
575.423 

18.301 
211.370 

8.991 
131.920 

21.200 
235.276 

265,567 

2,888,782 

63,888 

714.111 

11.018 
107,220 

38,160 
518,706 

19,077 
203.621 

207,682 
2,187,4  4  1 

31,555 
298,672 

17,329 
158.699 


ious 
Year. 
S 

4,066 
35,624 

1,554 
33,852 

15,680 
140,488 

25,887 
230,982 

195,732 
1,970,059 

97,763 
860,449 

52,214 
455,092 

20,548 

243 

48,328 

470,1110 

21,072 
202,240 

9.771 
135.032 

21.944 

236,854 

247,271 

2.735,463 

55,954 
615,786 

10,099 
101,813 

44,237 
608,588 

17,517 

198.024 

212,710 

2.142,350 

20,209 
243,958 

19,688 
156,157 


a! Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 


Roads. 


Baton  Rouge  Elec Nov 

Jan  1   to  Nov  30 

Brockton  &  Plym Nov 

Jan  1  to  Nov  30 

Cape  Breton  E!ec Nov 

Jan  1  to  Nov  30 

Columbus  (Ga)  Elec Nov 

Jan  1  to  Nov  30 

Commonwealth   Pow,   Rv   & 

•Light    (Mich) Nov 

Si  ■  Jangl  tOijNov£30 


-Int.,  Ri 

Current 

Year . 

2,042 
22,256 


1.481 
16.799 

6,150 

65.417 

14,145 
124,473 


Hals,  <fec. — 
Previous 
Year. 
S 

1,968 
21,408 

1,571 
18,584 


— Bai.  of  Xet  Earns.— 

Current         Previous 

Year. 


6,066 
65,360 

13,132 
175,063 


106,506  101,417 

1.152.751_ri, 124,639 


2,494 
18,236 

def63 
15,558 
10.134 
80.277 

10,107 
114,550 

122,393 
958,597 


Year . 
S 

2,098 
14.216 

defl7 
15,268 

9,614 
75,128 

12,755 
55,919 

94,3,15 
852,020 


— Int.,  Rentals,  &c. — 

Current  Previous 

Ron  Year.  Year. 

$  5 

ConsumersPowCo(Mich)  Nov  41,758  36,152 

Jau  1   to  Nov  30 437,957  407,228 

Dallas  Elec  Corp Nov  29,748  24,028 

Jan    1    to   Nov  30 301,540  285,293 

El  Paso  Electric Nov  8,560  8,224 

Jan  1   to  Nov  30 91,675  91,505 

Galveston-Houston  Elec  Nov  25,631  20,026 

Jan   1   to  Nov  30 275,516  264,581 

Honolulu  Rap  Tr  &  Ld.Nov  6.638  6,976 

1    to    NOV  30 72,551  72,705 

Houghton  Co  Trac Nov  7,756  6,638 

1    U)    Nov  30 77,782  71,137 

Jacksonville  Trac Nov  12,507  9,499 

Jan  1  to  Nov  30 125,451  103,043 

Elec.  ..Nov  25,713  23,878 

Jan    !    to    Nov  30 277,883  218,622 

i  ola  Elec.- .Nov  5.669  5,067 

Jan  1  to  Nov  30 64,449  55,416 

Puget  Sound  Elec Nov  51.719  49,699 

Jan   1   to  Nov  30 555,817  558,011 

man  Electric Nov  18.500  17.435 

Jan  1   to   Nov  30 202,720  197.531 

Seattle  Electric  Co Nov  115,522  106,026 

Jan   1   to   Nov  30 1.257,929  1,199.876 

Tampa  Electric Nov  6,375  6,213 

Jan   l   to  Nov  30 71,599  58, ;>«."> 

Whatcom  Co  Ry  &  Lt-. Nov  8,000  8,650 

Jan  1   to  Nov  30 86.393  94,516 

x  After  allowing  for  other  income  received. 


nis. — 
nt        Previous 


Year. 

$ 

Year. 

75,696 
574,991 

61,611 
453,221 

29,891 
245,921 

28,186 
169,799 

21,122 

175,482 

18,324 
151,951 

27,992 
299,877 

22,302 
205,525 

£11, 904 
£143,402 

£15,292 
£135,768 

1.235 
54,138 

3,133 
63,895 

8,093 
109,825 

12,445 
133.811 

38,175 
430,228 

32,076 
397,164 

5,349 
42,771 

5,032 
40,397 

defl3.559 
def37,lll 

def5,462 

50,577 

511 
901 

82 
1,090 

92,160 
929,515 

106,690 
942,480 

25,180 
227,073 

14,056 
185,573 

9.329 
72,300 

11,032 
61,641 

GENERAL   INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Exchange  of  Properties 

— Sale — New  Subsidiary. — The  company  has  consummated 

proposed  exchange  with  the  Southern  Pacific  Co.  of  its 

•ra   Ry.,   extending  from  Nogales  to   Guaymas,   Mex., 

as  operated  under  lease  to  Southern  Pacific, 

for  the  Southern  Pacific  line   from   Mojave   to   the   Needles, 

the  latter  having  been  operated  under  lease  by  the  Atchison, 

id  lias  also  sold  to  the  Southern  Pacific  the  Arizona  &  New 

Mexico  RR.,  extending  from  Benson,  Ariz.,  on  the  Southern 

ic  m  tin  line,  to  Nogales,  Mex.,  88  miles. 

The  California  Arizona  &  Santa  Pe  Ry.  was  lncorpo  est  of 

Vtchison  in  California  late  last  month  with  $50,000,000  authorized 

stock  to  i  he  Needles  and  the  Atchison 

1     :.,  to  Wickenburg,  Ariz.,  195  miles,  and  other 

o    be  constructed  In  Southern   California  and  Arizona. — V.   93,   p. 

1258.    1190. 

Boston  Elevated  Ry. — First  Train  in  Cambridge  Tunnel. — 
The  first  through  train  from  the  Park  Street  terminal  to 
Eliot  Square  Station  in  Cambridge  by  way  of  the  new  Cam- 
bridge tunnel  was  run  on  Jan.  4.  The  new  subway  will  not 
be  open  to  general  travel  for  several  weeks. — V.  93,  p. 
1785,    1384. 

Boston  &  Lowell  RR. — New  Stock  Authorized. — The  stock- 
holders on  Jan.  3  authorized  an  increase  of  the  capital  stock 
from  $7,399,400  to  $7,679,400,  to  provide  for  additions  and 
improvements.— V.  93,  p.  1724,  939. 

Buffalo  &  Susquehanna  RR. — Coal  Proposition  Again 
Urged. — Gustavus  Babson,  19th  St.  and  Marshall  Blvd., 
Chicago,  who,  with  his  brothers,  is  a  large  holder  of  the  RR. 
4s  and  Ry.  43>^s,  again  urges  his  plan  for  developing  the 
property  as  a  coal  proposition.     On  Dec.  28  he  wrote  in  brief: 

The  writer  has  just  returned  from  an  inspection  of  the  property  and  is 
more  convinced  than  ever  that  its  only  salvation  is  the  purchase  of  more  coal 
!  near  Du  Bois  and  the  inauguration  of  a  selling  system  that  will  dispose 
of  a  large  tonnage  of  coal.  While  the  receivership  has  done  everything 
.  ■•>  ter  railroad  management  can  do,  lt  has  taken  out  2,000,000  tons 
of  coal,  thereby  reducing  our  assets  Just  that  much.  After  four  or  five 
years  the  property  will,  I  believe,  be  so  gutted  that  It  will  not  more  than 
pay  operating  charges. 

Plans  must  be  made  at  once  that  will  Include  not  only  interest  charges 
but  also  the  redemption  of  the  bonds — a  difficult  thing  to  do,  and  possible 
if  at  all,  only  by  extraordinary  elfort  and  an  efficient  sales  department  and 
an  economical  railroad  management.  It  has  been  proven  that  with  an  an- 
nual coal  output  of  only  1 ,000,000  tons  we  can  only  pay  a  little  more  than 
operating  expenses,  while  twice  this  ought  to  make  a  satisfactory  profit. 

How  dependent  the  property  is  on  its  coal  Is  shown  as  follows:  (1)  90% 
of  all  its  freight  traffic  Is  its  own  freight  or  freight  for  the  consumption  of  its 
employees.  (2)  The  entire  road  passes  through  a  country  of  non-agricutural 
possibilities,  being  barren,  mountainous  and  cut  over  lumber  lands.  (3)  The 
timber  has  practically  all  been  cut  and  in  five  years  will  be  exhausted. 
(41  Built  to  get  the  lumber,  the  road  has  excessively  bad  grades  and  curva- 
ture. Between  Buffalo  and  Du  Bois  it  is  40  miles  longer  than  its  com- 
petitor, the  B.  R.  &  P.  (a  first-class  railroad)  and  crosses  two  summits  on 
3%  grades  with  switch-backs  and  20-degree  curves.  (5)  The  B.  &  S.  lost 
outright  in  the  Austin  disaster  $75,000  and  at  this  station,  which  was  prob- 
ably the  best  paying  office  on  the  entire  line,  the  monthly  receipts,  formerly 
$15,000,  are  now  trilling,  as  the  saw  and  pulp  mill  were  both  destroyed. 

We  want  you  to  urge  the  committee  to  action.  Additional  coal  lands 
should  be  bought  or  optioned  up  at  once.  Compare  report,  &c. — V.  93, 
p.   1590,  524,  1598. 

California  Arizona  &  Santa  Fe  Ry. — New  Atchison  Subsidi- 
ary.— See  Atchison  Topeka  &  Santa  Fe  Ry.  above. 

Camino  Placerville  &  Lake  Tahoe  RR. — Successor  Com- 
pany.— See  Placerville  &  Lake  Tahoe  RR.  below. 

Chicago  &  Milwaukee  Electric  RR. — Payment  of  Interest, 
&c. — Judge  Landis  in  the  U.  S.  District  Court  on  Dec.  29 
authorized  Receiver  Johnson  to  pay  the  Jan.  coupons  on  the 
$1,080,000  Illinois  division  5%  bonds,  calling  for  $27,000, 
and  certain  minor  pressing  obligations. — V.  93,  p.  1785,1461. 

Denver  &  Rio  Grande  RR. — Mr.  Bush  Becomes  President, 
Mr.  Jcffery,  Chairman. — On  Thursday  B.  F.  Bush,  who  last 
April  became.  President  of  the  Missouri  Pacific  Ry.,  was 
elected  President  also  of  the  Denver  &  Rio  Grande.  E.  T. 
Jeffery,  for  20  years  past  the  President,  has  been  made  Chair- 
man of  the  Board,  succeeding  George  J.  Gould. 
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Statement  made  by  Mr.  Qould — Advantages  of  This  Change. 

One  of  the  principal  purposes  of  the  new  arrangement,  of  course,  is  to 
take  another  step  toward  the  ultimate  object  of  bring-in?  all  of  the  properties 
belonging'  to  the  Missouri  Pacific  family  under  a  single  operating  manage- 
ment directed  by  officials  located  at  traffic  centres  upon  our  lines. 

We  are  proceeding  conservatively — indeed  tentatively — in  carrying  this 
idea  into  practice,  but  wc  feel  that  the  very  evident  success  of  our  initial 
step  in  the  case  of  Missouri  Pacific  justifies  the  belief  that  in  yielding  to  the 
manifestly  prevailing  tendency,  we  arc  adopting  a  sound  policy,  \nother 
and  equally  important  purpose  of  the  change  is  to  afford  Mr.  Jeffery  the 
relief  from  the  burden  of  supervising  operating  details  and  to  enable  him 
to  devote  himself  to  the  broader  questions  of  policy,  and  particularly  to 
make  it  possible  for  him  to  advise  and  assist  me  in  connection  with  the 
financial  affairs  of  our  various  properties. 

While  Mr.  Bush  will  take  over  the  duty  of  managing  the  physical  proper- 
ties of  the  Denver  &  Rio  Grande  System.  Mr.  Jeffery  will  continue  to  have 
direct  charge  of  its  finances,  and  will,  of  course,  exercise  general  supervision 
over  the  affairs  of  the  companies  composing  it.  Mr.  Jeffery  thinks  the 
change  will  result  in  improving  the  operating  efficiency-  of  the  properties, 
and  the  other  members  of  the  board,  including  myself,  are  the  more  willing 
to  accept  his  judgment  in  the  matter,  because  by  doing  so  we  have  secured 
for  ourselves  an  opportunity  to  honor  him,  and  for  the  company  and  all  of 
our  allied  enterprises  the  continued  benefit  of  his  great  experience  and 
conspicuous  abilities. — V.  93,  p.  1190,  1105. 

Fitchburg  RR. — ij4%  Bonds. — The  bonds  brought  out 
last  week  bear  4^%  interest. — V.  93,  p.  1786. 

Green  Bay  (Wis.)  Traction  Co. — New  Name. — This  prop- 
erty is  now  known  as  the  Wisconsin  Public  Service  Co. 
—V.  92,  p.   1701. 

Hudson  River  &  Eastern  Traction  Co. — Bonds  Authorized. 
— The  Public  Service  Commission,  2d  Dist.,  on  Dec.  31  au- 
thorized the  company  to  issue  $850,000  bonds  for  the  con- 
struction of  a  line  from  Ossining  to  White  Plains,  16  miles. 

The  Commission,  however,  expresses  disapproval  of  the  building  of  a 
road  on  bonds  alone.  The  application  states  that  construction  of  the  pro- 
posed road  is  wholly  dependent  upon  the  authorization  to  issue  bonds, 
since  stock  would  not  be  subscribed  for.  The  Commission  says  that  it 
faces  the  alternative  of  preventing  construction  of  a  road  between  these 
points,  or  permitting  it  to  build  upon  bonds  alone,  and  that  it  does  not  desire 
its  action  to  be  taken  by  investors  as  an  expression  of  opinion  of  the  safety 
of  the  investment. — V.  85,  p.  99. 

Interborough-Metropolitan  Co. — Notes  Again  Extended. — 
Of  the  $2,549,400  coll.  trust  6%  notes  which  were  extended 
in  1908,  1910  and  1911  (the  last  time  until  Jan.  1  1912), 
$509,880  (20%  of  the  issue)  have  been  paid  off  and  the  re- 
maining $2,039,520  have  been  again  extended  for  one  year 
to  Jan.  1  1913.— V.  93,  p.  1786,  1532. 

Kansas  City  Mexico  &  Orient  Ry . — Construction. — We  have 

been  favored   with   the   following: 

The  track  has  reached  the  Pecos  River,  130  miles  west  of  San  Angelo. 
The  bridge  over  this  stream  is  about  completed  and  we  expect  to  lay  steel 
into  Granada  Station,  2  %  miles  beyond,  during  the  first  week  in  January. 
Granada  will  become  the  temporary  shipping  point  for  Fort  Stockton  and 
surrounding  country,  as  against  points  on  other  lines,  the  Orient  being 
some  30  miles  nearer. — V.  93,  p.  1786,  1324. 

Maine  Central  RR. — Lease. — -The  company  gives  notice 
that  it  has  leased  as  of  Jan.  1  that  part  of  the  St.  Johnsbury 
&  Lake  Champlain  RR.  extending  from  the  Connecticut 
River  in  the  town  of  Lunenburg,  Vt.,  to  St.  Johnsbury,  23  m., 
and  the  5-mile  Victory  branch. — V.  93,  p.  286. 

Massachusetts  Electric  Cos. — Warrants  Now  Issuable. — ■ 
The  trustees  announced  on  Jan.  3  that  on  and  after  Jan.  5  the 
pref.  shareholders,  upon  giving  a  receipt  in  full  for  arrears 
of  dividends,  and  presenting  their  certificates  to  be  stamped, 
would  receive  at  the  Old  Colony  Trust  Co.,  Boston,  negotiable 
warrants  for  additional  pref.  shares  to  be  issued  as  of  July  1 
1912  in  settlement  of  said  arrears,  at  the  rate  of  \7%  new 
shares  for  each  100  shares  now  held.  See  V.  93,  p.  1462. — 
V.  93,  p.  1787,  1597. 

Michigan  Railways. — Incorporated. — This  company  was 
incorporated  in  Maine  on  or  about  Dec.  28  1911  with  $10,- 
000.000  of  auth.  capital  stock  in  $100  shares,  in  connection, 
it  is  understood,  with  the  plan  for  a  sale  or  lease  of  the  Michi- 
gan United  Rys.     See  V.  93,  p.  1787,  and  "El.  Ry.  See." 

Officers  at  incorporation:  Pres.,  A.  G.  McPherson:  Treas.,  Wm.  S.  Lin- 
nell;  Clerk,  Wm.  M.  Bradley,  all  of  Portland. 

One  in  a  position  to  speak  says  that  "no  information  relative  to  the 
Michigan  Railways  Co.  is  ready  for  publication." 

Michigan  United  Railways. — See  Michigan  Railwavs 
above.— V.  93,  p.  1787. 

Minneapolis  &  St.  Louis  RR. — Outlook — Extensions. — 
President  Newman  Erb,  in  a  circular  dated  at  N.  Y.,  Jan.  3 
1912,  says  in  substance: 

In  pursuance  of  appropriate  action  taken  on  Dec.  18  and  19  1911,  the 
Iowa  Central  Ry.  lines  were  taken  over  by  the  Minn.  &  St.  Louis  RR.  Co., 
and  the  former  ceased  to  exist  as  an  operating  company.  In  view  of  this 
change,  some  facts  with  regard  to  the  prospects  are  in  order. 

The  Minn.  &  St.  Louis  RR.  Co.  was  for  15  years  up  to  Jan.  1  1910  able 
to  pay  dividends  regularly  on  its  pref.  stock,  and  for  about  four  years  divi- 
dends upon  its  common  stock.  It  has  terminals  in  Minneapolis  and  St. 
Paul,  which  about  two  years  ago  were  appraised  by  experts  at  approxi- 
mately $7,300,000,  or  an  amount  exceeding  30 %  of  the  funded  debt  of  that 
company.  These  terminals  are  capable,  with  moderate  development,  of 
meeting  the  requirements  of  the  company  for  many  vears  to  come. 

The  western  terminus  of  the  road  at  Le  Beau,  So.  Dak.,  on  the  Missouri 
River,  has  no  Western  connection;  on  the  south  the  Iowa  Central  at  Albia 
connects  with  the  Wabash  RR.,  which,  while  interchanging  traffic  on  friend- 
ly terms,  has  other  connections  to  serve  as  well.  Under  these  conditions 
re  dependent  almost  solely  upon  the  development  and 
prosperity  of  the  immediate  territory  served,  were  highly  competitive  and 
without  propi-      '        tage  of  their  1,560  i  s  a  connecting  link  to  terri- 

tory beyond  their  own  termini.  Notwithstanding  these  adverse  conditions, 
the;  nings  have  been  steadii  ,  exceptions  being  limited  to 

two  u     isual  c     p  failures  r<  i    ntl 

The  extension  to  the  internati  tl  I  nadian  boundary  now  contemplated 
will  e  tbl  i  company  to  add  to  its  tonnage  the  business  to  and  from  the 
Canadian        i  thwe  '.     A  connection   i  ith    the    ilissouri 

Kansas  &  Texas  Ry.  at  or  near  Moberly,  Mo.,  which  will  make  your  prop- 
erties a  north  and  south  line  from  Canada  to  the  Guir,  adding  still  more 
tonnage  movement  without  any  corresponding  inc  e  o   erhead 

or  terminal  charges.  The  extension  to  the  Canadian  border  will  take  about 
18  months  to  build.  The  connection  with  the  M.  K.  &  T.  Ry.  will  be,  it  is 
intended,  provided   through  tra<  kage  c  mtracts.     Arrani       <  n  |  ., 

under  consideration  for  .  line,  by  a  very  modest  amount 
of  new  construction  and  bj  •  ■  ei  ria,  an  east  and  west  line  to 
Omaha.  nings  pei  mil  :  ol  th  -  properties  for  the  past  fiscal 
With  S1.000  additional  revenue  per  mile  through  the 
extensions  pro  ad  with  op<  t  no  I  ratio  of  <  t,  say, 
70%.  we  sho  i  ,    :",   B      '    -i i     and  dividend  require- 

ments for  the  whole  ca  >n,  the  outstandii  g  pref.  stock  bring  only 

54,100  per  mile  and  the  common  stock  about  $10,000  per  mile. 


The  financial  provisions  now  being  made  will  leave  the  properties  free  of 
all  floating  debt,  with  a  reasonable  amount  of  working  capital.  The  new 
"first  mortgage  and  extension"  bonds  will  be  a  first  mtg.  upon  229. 6  miles  of 
existing  road  and  a  general  lien  upon  all  the  other  properties.  They  will 
also  be  a  first  M.  upon  the  extensions.  When  payment  of  dividends  is  re- 
sumed on  the  pref.  stock  the  price  at  which  you  are  permitted  to  subscribe 
for  the  securities  will  yield  7Ja'.'o   per  annum. 

Beginning  with  February,  shareholders  furnishing  their  address  to  the 
Secretary.  25  Broad  St.,  N.  Y.  City,  will  be  mailed  monthly  statements 
of  operations.     See  also  V.  93,  p.  1668,  1726. 

New  York  &  Long  Island  RR. — Forfeiture  Suit. — Attorney- 
General  Carmody  on  Jan.  2  brought  suit  in  the  State  Supreme 
Court  in  behalf  of  the  State  to  oust  the  company  and  declare 
its  franchises  forfeited  on  the  ground  that  they  have  expired. 
Compare  V.  93,  p.  1106. 

New  York  New  Haven  &  Hartford  RR. — Entire  Line  to 
New  Haven  to  be  Electric. — The  directors  on  Dec.  29  ordered 
the  extension  of  the  electrification  of  the  N.  Y.  division  from 
Stamford  to  New  Haven,  about  39  miles.  The  work,  it  is 
said,  should  be  finished  in  about  a  year,  at  a  cost  of  $4,000,000 
or  $5,000,000. 

Sub-Lease  of  Electric  Lighting  Properties. — See  United 
Electric  Light  &  Water  Co.  under  "Industrials"  below  and 
compare  V.  93,  p.  1669,  1788. 

New  York  Railways  Co. — In  Possession. — The  company, 
which  was  incorporated  on  Dec.  30  with  $17,500,000  au- 
thorized stock,  at  midnight  on  Dec.  31  took  over  the  lines 
of  the  old  Metropolitan  Street  Ry.  which  were  sold  at  fore- 
closure on  Dec.  29,  per  plan   V.  93,  p.  1533.     Officers,  etc: 

Officers — President,,  Theodore  P.  Shonts;  Assistant  to  President,  W. 
Leon  Pepperman;  Vice-President  and  General  Manager,  in  charge  of  main- 
tenance of  way  and  structures,  power,  maintenance  of  equipment  and 
transportation.  Prank  Hedley;  Vice-President,  in  charge  of  contracts  and 
supplies,  to  have  charge  of  purchase  and  distribution  of  materials  and 
supplies,  negotiating  contracts  and  having  general  charge  of  real  estate 
matters  and  insurance,  D.  W.  Ross;  Secretary,  H.  M.  Fisher;  Treasurer, 
J.  H.  Campbell;  Counsel,  Richard  Reid  Rogers;  General  Attorney,  J.  L. 
Quackenbush;  Auditor,  E.  F.  J.  Gaynor. 

Directors. — Theodore  P.  Shonts,  E.  J.  Berwind  and  Andrew  Freedman, 
representing  the  Interborough-Metropolitan  Co.;  Alexander  J.  Hemphill, 
President  of  the  Guaranty  Trust  Co.:  Edwin  S.  Marston,  President  of  the 
Farmers'  Loan  &  Trust  Co.;  Charles  F.  Matthewson,  Guy  E.  Tripp,  Chair- 
man of  the  bondholders'  committee;  Albert  W.  Hemphill  (to  be  replaced 
by  Harry  Bronner  of  Hallgarten  &  Co.)  and  Joseph  P.  Cotton  Jr.,  counsel 
of  the  committee,  representing  the  bondholders.  As  soon  as  the  re- 
organization plan  has  been  finally  approved  by  the  Public  Service  Commis- 
sion a  permanent  board  will,  it  is  stated,  be  elected,  in  which  the  stock- 
holders will  have  5  representatives    and    the    bondholders    4. — V.    93,    p. 

1788,  1726. 

New  York  State  Railways. — Increase  of  Stock. — The  com- 
pany has  applied  to  the  Public  Service  Commission,  2d  Dist., 
for  permission  to  increase  its  capital  stock  from  $23,860,200 
to  $25,362,500,  and  to  issue  the  new  stock  to  reimburse  it  for 
outlays  heretofore  made  from  income. — V.  93,  p.  1788,  1387. 

Old  Colony  RR. — New  Stock  Sold.— At  Boston  Jan.  3 
Francis  S.  Henshaw  &  Co.  sold  at  public  auction  the  5,000 
shares  of  new  stock  to  George  B.  Phippen  at  $186  per  share. 
This  makes  $21,664,000  of  the  stock  out.     See  V.   93,  p. 

1789,  1726. 

Oregon- Washington  RR.  &  Navigation  Co. — Listed. — The 
New  York  Stock  Exchange  has  listed  $14,028,500  "first  and 
refunding"  M.  4%  bonds,  Series  A,  due  1961,  with  authority 
to  add  $5,971,500  additional  bonds  on  notice  of  issuance, 
making  the  total  authorized  to  be  listed  $20,000,000. 

Earnings.— For    the    3    months    ending    Sept.    30    1911 

(1,856.56   average   miles): 

Total  revenues $4,777,956]      Deductions — (Continued) — 

Net  revenues $1,918,068  j  Hire  of  quipment,  balance  .$97,699 

Deduct —  Rentals 96,629 

Taxes _  220,413  lint,  on  open  accounts     102,127 

Bond  interest 628,100  |  Balance,  surplus 773,100 

—  V.   93,   p.   1600,   1324. 

Placerville  &  Lake  Tahoe  RR.— Sale. — The  road  was  sold 
at  auction  on  Dec.  28  to  the  Union  Trust  Co.  of  San  Fran- 
cisco, the  mtge.  trustee,  for  $62,715.  The  Camino  Placer- 
ville &  Lake  Tahoe  RR.  has  been  incorporated  with  $100,- 
000  stock  to  take  over  the  property. — V.  93,  p.  797. 

Public  Service  Corporation  of  New  Jersey. — Stock  of  Sub- 
sidiary Increased. — The  Public  Service  Electric  Co.  on  Dec.  29 
filed  in  the  office  of  the  Secretary  of  State  of  New  Jersey  a 
certificate  that  it  had  on  Dec.  19  sold  at  par  $2,500,000  ad- 
ditional stock,  raising  the  outstanding  amount  to  $10,250,000. 

The  stock  was  issued  to  the  Public  Service  Corporation,  which  owns 
the  entire  outstanding  amount. — V.  93,  p.   1789.   1191. 

Rapid  Transit  in  New  York  City. — Bids  Asked. — The  com- 
pany this  week  began  to  advertise  for  bids  for  a  second 
section  of  the  lower  end  of  the  Lexington  Ave.  subway,  No.  2, 
extending  under  Broadway  from  a  point  near  Park  Place 
to  Walker  Street. 

Negotiations  Renewed  with  Interborough. — In  view  of  the 
renewal  of  negotiations  with  the  Interborough  Rapid  Transit 
Co.,  looking  to  its  entrance  into  the  field  for  the  operation 
of  a  portion  of  the  new  subway  lines,  the  Board  of  Estimate 
on  Jan.  4  deferred  indefinitely  the  consideration  of  the 
award  previously  made  by  the  Public  Service  Commission 
for  Section  5  of  the  Lexington  Ave.  (Manhattan)  line,  be- 
tween 14th  and  26th  streets,  which  will  be  unnecessary  if 
the  Interborough  Co.  makes  an  offer  satisfactory  to  the  city. 
These  lines  are  expected  to  include,  in  addition  to  those  cov- 
ered in  the  negotiations  with  the  Brooklyn  Rapid  Transit 
Co.,  a  lower  West  Side  down-town  route  from  the  Pennsyl- 
vania RR.  terminal.— V.  93,  p.  1789,  1601. 

Rutland  RR. — Application  Denied. — Judge  Noyes  in  the 
U.S.  Circuit  Court  on  Dec.  30  denied  the  motion  of  James  M. 
Hunnewell,  a  stockholder,  to  enjoin  the  New  York  Centra! 
from  transferring  to  the  N.  Y.  N.  II.  &  Hartford  RR.  the 
stock  held  by  it  in  the  Rutland  read,  pending  the  action 
brought  in  the  U.  S.  Circuit  Court  asking  that  the  Rutland 
RR.  be  placed  in  the  hands  of  receivers. — V.  93,  p.  1708,1681. 
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St.  Johnsbury  &  Lake  Champlain  RR. — Lease  of  Parts  of 
Line. — See  Blaine  Central  RR.  above. 

St.  Louis  Southwestern  Ry. — -Neiv  Director. — A.  J. 
Hemphill  |  President  of  the  I  Guaranty  Trust  Co.  of  N.  Y.)  has 
been  eleoted  :i  director  and  member  of  the  executive  com- 
mittee, succeeding  I  low  aril  Gould. — V.  93,  p.  941,  868. 

Sandusky  Mansfield  &  Norwalk  Electric  Ry. — Receiver- 
ship.— Judge  Killits  in  the  l'.  S.  District  Court  at  Cleveland 
on  Jan.  I  appointed  C.  B.  Brooks  and  Wilbur  Hoyt  receivers 
for  the  Sandusky  Norwalk  &  Mansfield  K.icctric  Ry.  and 
the  controlled  Plymouth  &  Shelby  Traction  Co.,  on  applica- 
tion of  the  Guar. Title  A:  Tr.Co.of  Cleveland.— V.  91,p.  1631. 

Seaboard  Air  Line  Ry. — Dissolution  of  Holding  Company. 
— See  Seaboard  Company. 

Bonds  ()i/,r,. I  in  Amsterdam. — A  large  block  of  adjustment 
mtge.  .">'  ,  bonds  of  1949,  total  issue  outstanding  $25,000,000, 
has  been  publicly  offered  in  the  Amsterdam  market  for  sub- 
scription up  to  Jan.  5. 

The  bonds  will,  It  Is  expected.  In  due  course  be  listed  on  the  Amsterdam 
Stock  Exchange.  It  has  been  reported  that  the  issue  has  been  wel]  re- 
ceived. These  bonds  are  now  listed  both  on  the  N.  Y.  and  the  London 
stock  exchanges,  London  being  the  more  active  market.  See  V.  93,  p. 
1601.    1789. 

Seaboard  Company. — Dissolution. — The  shareholders  on 
Jan.  3  voted  unanimously  to  dissolve  the  company  per  plan 
in  V.  93,  p.  1601. 

Southern  Pacific  Co. — Exchange  of  Properties — Purchase. — 
See  Atchison  Topeka  &  Santa  Fe  above. — V.  93,  p.    1601. 

Toledo  Railways  &  Light  Co. — Application  for  Receiver- 
ship.— Temporary  Agreement  with  City. — The  United  States 
Mortgage  &  Trust  Co.  of  New  York,  as  mortgage  trustee  un- 
der the  consolidated  mtge.  of  1901 ,  w  Inch  has  been  in  default 
since  July  1  1908,  on  Jan.  4  made  an  application  to  the  U.  S. 
District  Court  at  Toledo  for  the  appointment  of  a  receiver. 
This  is  in  accordance  with  the  views  of  the  bondholders' 
and  creditors'  committee.  The  application  is  not  to  be 
pressed,  because  of  the  temporary  agreement  as  to  fares 
below  referred  to. 

The  new  City  Council  on  Jan.  z  passed  an  ordinance  providing  for  3-cent 
fares  and  universal  transfers.  Mayor  Whltlook  on  .Ian.  5  accepted  the 
offer  of  W.  W.  Miller  for  3-cent  fares  between  5:30  and  7:30  a.  m.  and  4:30 
and  6:30  p.  m.  and  6  tickets  for  ;.  qui  ili  other  times,  with  uni\ 

transfers,  for  a  period  of  90  d&J  bag  .Monday  next,  pending  S 

meut  of  th<  franchise  que  tlon      I     con  pans   to  give  30  days'  notice  of  a 
change.     Mayor  Whltlocli  in  return  is  to  veto  the  ordinance  passed  b 
Council,  and  the  city,  it  is  said,  is  to  abandon  all  pending  suits.  Including 
that  to  recover  5250  rental   per  day  for  lines   on   which   franchises   have 
expired . 

Committee. — A  protective  committee  has  been  formed  to 
represent  the  Toledo  Gas,  Electric  &  Heating  Co.  5%  con- 
solidated mtge.  bonds,   consisting  of — 

Schuyler  C.  Schcnck  (Chairman),  John  Cummings,  Jethro  G.  Mltd 
Willard  F.  Robison,  Silas  C.  Walbridge,  with  Thos.  H.  Tracy  as  Seer, 
and  the  Ohio  Savings  Bank  &  Trust  Co.  of  Toledo  as  deposit  a 

The  depositary  will,  pending  the  consummation  of  the  reorganization 
plan  of  the  Toledo  Railways  &  Light  Co.,  present  the  interest  coupons  on 
the  consolidated  mtge.  bonds  for  payment  at  majurity,  and  when  paid 
will  remit  the  interest  in  lull  to  certilicatc  holders,  without  charge  for  the 
collection  of  such  interest.  Cooies  of  the  depositary  agreement  will  be  fur- 
nished upon  request. — V.  93,  p.  1727,  1601. 

Tri-State  Ry.  &  Electric  Co.  (of  Ohio).— Listed  in  London. 
— The  London  Stock  Exchange  has  listed  $668,000  "1st  M. 
and  collateral"  trust  50-year  6%  gold  bonds  of  SI, 000  each, 
Nos.  1  to  668.     Compare  V.  93,  p.  16.5. 

Twenty-eighth  &  29th  Streets  Crosstown  RR.,  New  York. 
— Foreclosure  Sale. — The  road  was  sold  at  foreclosure  sale  on 
Jan.  4  for  $50,000  to  J.  W.  Hamer,  Chairman  of  the  reorgan- 
ization committee.— V.  93,  p.  1790,  1465. 

Underground  Electric  Railways  of  London,  Ltd. — Amal- 
gamation.— The  "New  York  Sun"  cable  dispatches  from 
London  have  said  in  substance: 

Arrangements  have  been  completed  to  put  before  the  stockholders  a  plan 
to  absorb  the  London  General  Omnibus  Co.  [outstanding  capitalization: 
£1,200,696  ordinary  stock:  39,168  5%  cum.  pref.  shares  of  £10  each: 
£300,000  4%  debentures  of  1934,  £150,000  5%  "B"  redeemable  deben- 
ture stock,  t'204,050  "C"  redeemable  debenture  stock. — Ed.  "Chronicle."]. 
The  banking  preliminaries  have  been  completed,  and  if  the  Underground's 
stockholders  approve  the  plan,  the  agreement  (prepared  by  Speyer  Bros.) 
will  go  through,  putting  into  the  hands  of  the  Underground  virtually  the 
complete  control  of  traction  in  London  and  suburbs. —  ("N.Y.Sun"  Jan.  2.) 

It  is  understood  that  the  agreement  does  not  involve  a  merger  under  one 
control,  but  an  exchange  of  shares,  with  the  issuance  of  income  bonds. 
Both  concerns  are  to  retain  their  nominal  individuality . —  (' '  N.Y  .Sun"Jan  .3) 

Called  Bonds.— Holders  of  4^%  bonds  of  1933  are  re- 
minded that  £868,700  bonds  have  been  drawn  and  will  be 
paid  on  Jan.  15  at  N.  Y.  Trust  Co.  (V.  93,  p.  347).— V.  93, 
p.  872,  728. 

Union  Pacific  RR. — New  Officer. — Lewis  J.  Spence,  for- 
merly Assistant  Director  of  Traffic  of  the  Harriman  lines, 
has  been  appointed  director,  to  succeed  J.  C.  Stubbs,  who 
resigned  after  41  years'  service. — V.  93,  p.  1669,  1391. 

United  Light  &  Railway  Co.,  Grand  Rapids,  Mich. — 
Earnings. — The  company  reports: 

Results  for  Year  ended  November  30  1911. 

Earnings  on  stock  of  subsidiary  companies  owned 5144,076 

Interest  on  securities  owned  (850,295)  and  misc.  income  ($34,871)      85,166 

Total  gross  earnings __   5229,242 

Expenses  and  interest .    553,353 

Dividends  on  first  and  second  preferred  stock 113,117 

Balance,  surplus,  available  for  common  stock $62,772 

See  advertisement  of  dividend  No.  5  last  week,  p.  xiv. — V.  92,  p.  882,  111 

Wabash  RR. — Default. — The  interest  due  Jan.  1  on  the 
"first  refunding  and  extensions"  4s  was  defaulted.  Both  the 
Pierce  and  the  Wallace  committees  have  arranged  to  pur- 
chase the  Jan.  coupons  on  the  deposited  bonds. 

Purpose  of  Wallace  Committee. — Joseph  P.  Cotton,  counsel 
for  the  Wallace  committee  of  "first  ref .  and  extensions  bonds," 


in  reply  to  certain  statements  made  in  behalf  of  the  Pierce 

committee,  says: 

We  nave  Issued  a  call  tor  the  deposit  <>f  these  bonds  with  the  Central  Trust 
Co.  We  believe  in  the  property,  and  ii  Is  our  intention  to  sec  that  these 
bonds  are  made  pood.  To  obtain  this  n  llU  we  believe  that  the  interests 
responsible  for  the  management  of  the  road  in  past  years  shall  not  in  the 
future  continue  In  control.      See   advertisement  and  V.  93,  p.  1727. 

Examination  of  Property. — The  committee  of  holders  of 
"first  refunding  and  extensions  mortgage"  bonds,  of  which 
\\  inslow  S.  Pierce  is  Chairman,  has  retained  Price,  Water- 
house  &  Co.  to  examine  and  report  upon  the  financial  posi- 
tion and  accounts  of  the  company,  and  J.  C.  Stubbs,  late 
director  of  traffic  of  Union  Pac.  and  Southern  Pac.  systems, 
to  examine  and  report  upon  the  condition  and  requirements 
of  the  property.  J.  Luden,  of  Hope  &  Co.,  of  Amsterdam, 
has  been  added  to  this  committee.    An  advertisement  adds: 

The  committee  was  constituted  at  the  instance  of  the  trustee  of  the  mort- 
gage securing  the  above-mentioned  bonds  and  as  a  measure  of  protection 
for  the  holders,  to  which  the  trustee  requested  and  received  the  acqul- 
ice  of  the  railroad  company.  The  single  object  of  the  committee  is 
the  sound  and  independent  reorganization  of  the  company  In  the  interest 
of  the  holders  of  the  "first  refunding  and  extensions  mortgage  bonds," 
and  none  of  its  members  has  any  inconsistent  commitments  or  relations  to 
other  properties  or  reorganizations.  Depositary,  Equitable  Trust  Co.  of 
New  York.     See  also  advertisement  and  V.  93,  p.  1727. 

Notice  to  Holders  of  $1,256,000  Outstanding  Debenture 
Bonds. — Eyer  &  Co.,  37  Wall  St.,  N.  Y.,  representing  a  sub- 
stantial amount  of  these  bonds,  request  that  all  holders 
communicate  with  them  in  order  that  desirable  co-operation 
may  be  had  for  mutual  protection. — V.  93,  p.  1727,  1601. 

White  Pass  &  Yukon  Ry. — President. — Vice-Pres.  O.  L. 
Dickeson  of  Vancouver,  B.  C,  but  formerly  of  Chicago,  has 
been  elected  President,  to  succeed  S.  H.  Graves,  who  died 
last  November. — V.  91,  p.  872. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allis-Chalmers  Co.,  New  York. — Default. — The  interest 
due  Jan.  1  1912  on  the  1st  M.  5%  bonds  has  not  been  paid. 

The  bondholders'  protective  committee,  James  N.  Wallace,  Chairman, 
has  arranged  with  the  Cen  ral  I  usi  Co.,  the  depositary,  to  advance  to  de- 
positing bondholders  the  amount  of  the  Jan.  1  coupon  upon  the  security 
of  the  respective  bonds  i<(>osited.     Interest  at  the  rate  of  5% 

per  annum  will  be  charged  by  the  depositary.     See  also  advertisement. 

Bonds  in  hands  of  public,  $11,148,000;  additional  amount 
pledged  for  loans,  $800,000  (V.  93,  p.  1727). 

Statement  Made  by  Vice-President  \V. W.Nichols  Late  on  Dec. 29. 

The  directors  at  the  meeting  held  to-day  decided  that  in  view  of  the  con- 
tinued depression  in  business  affecting  es  pe  sially  this  company,  the  decrease 
in  earnings  and  the  curt  i1  i  D  of  credits,  it  would  not  be  advisable  to  pay 
the  interest  on  the  1st  M.  5%  bonds  coming  due  Jan.  1  1912. 

The  directors  were  of  the  opinion  that  the  business  could  not  be  profitably 
continued  in  the  future  unless  additional  working  capital  was  supplied  and 
the  Axed  charges  reduced,  and  thai  additional  working  capital  could  only 
be  obtained  by  a  readjustment  of  the  company's  capitalization.  Under 
Mm  circumstances,  the  directors  fel  thai  ■  were  not  warranted  in  using 
the  cash  in  the  treasury  except  tor  th<  payment  of  merchandise  creditors, 
pay-rolls  and  taxes.  These  current  obligations  will  be  paid  as  they  mature 
and  funds  are  available  for  that  purpose.  It  is  hoped  that  a  satisfactory 
arrangement  can  be  made  for  the  extension  of  the  other  current  obligations 
maturing  in  the  near  future. 

The  stockholders'  committees  are  endeavoring  to  agree  with  the  bond- 
holders' committee  upon  a  plan  of  readjustment  of  the  capitalization  which 
will  provide  for  adequate  working  capital  and  a  reduction  of  fixed  charges. 
It  is  expected  that  such  a  plan  will  be  shortly  submitted  to  the  security 
holders  for  their  approval.  [See  financial  statement  in  "Chronicle"  of 
Dec.  23,  p.  xvii.  It  is  explained  that  the  "net  current  assets,  $7,130,000, 
there  shown  is  the  basis  of  the  company  being  a  going  concern.  It  is  un- 
officially reported  that  the  company's  embarrassment  is  largely  due  (1)  to 
the  decline  in  orders  for  its  steam  engines  due  both  to  the  competition  of 
turbine  engines  and  to  the  increasing  use  of  hydro-electric  power  (2)  to 
the  inability  to  obtain  sufficient  business  to  keep  more  than  a  part  of 
its  large  electric  manufacturing  plant  in  profitable  operation;  and  (3)  pros- 
pectively to  the  heavy  sinking  fund  requirement  which,  beginning  in  1912, 
would  call  for  the  payment  of  $251 ,000  bonds,  increasing  gradually  to  $811  ,- 
000  in  1936  (V.  87,  p.  1032) .  The  company  is  now  said  to  be  operating  to 
about  50"6  of  its  capacity,  as  against  25%  during  most  of  1911. — Ed.] 

Resignation  of  Judge  Gary. — It  transpires  that  Judge  E.  H. 
Gary,  Chairman  of  the  board,  resigned  from  the  direc- 
torate several  months  ago  and  has  been  succeeded  by  E.  D. 
Adams,  American  representative  of  the  Deutsche  Bank  of 
Berlin,  as  acting  Chairman.     Judge  Gary  says: 

I  resigned  three  or  four  months  ago,  as  i  had  been  able  to  pay  little  at- 
tention to  Allis-Chalmers  affairs,  being  busy  with  the  business  of  the  Steel 
Corporation.  I  know  little  about  the  condition  of  Allis-Chalmers  at  present 
for  that  reason. 

I  resigned  when  I  came  back  from  Europe  early  in  the  fall,  but  not  in 
anticipation  of  the  situation  which  has  arisen.  I  was  not  one  of  the  or- 
ganizers of  the  company,  but  I  took  a  position  in  the  board  at  the  solicita- 
tion of  the  men  who  fathered  the  enterprise.  I  still  retain  my  stockholdings, 
which  are  not  heavy.  I  took  a  large  block  of  the  bonds  when  that  issue 
was  floated  to  help  the  company  out.  Since  then  I  have  disposed  of  my 
bonds. — V.  93,  p.  1727. 

American  Agricultural  Chemical  Corporation. — Potash  Set- 
tlement.— See  International  Agricultural  Corporation  below. 
Statement  bv  Robert  S.  Bradley.  Chairman  of  Am.  Agricultural  Corp. 

Denying  Washington  dispatch  that  settlement  means  saving  of  $3,500,- 
000  annually  to  American  consumers. 

The  dispatch  conveys  an  entirely  erroneous  impression. 

The  facts  are  that  under  the  threat  of  the  German  Government  to  legis- 
late the  American  contracts  out  of  existence,  the  Potash  Syndicate, in 
Jan.  1910,  offered  to  compromise  with  the  Americans  on  a  basis  of  $30  27 
per  ton,  against  the  settlement  price  now  made  of  S32  40  per  ton.  The 
Americans  would  have  accepted  this  proposition  had  it  not  been  for  the 
assurance  that  the  State  Department  would  insist  upon  the  recognition  of 
the  sanctity  of  these  contracts. 

After  long  diplomatic  negotiations  between  Washington  and  Berlin  over 
the  law  (which  was  finally  enacti  J.  in  May  1910) .  the  Americans  were  forced 
to  make  the  best  compromise  they  could  then  secure  from  the  Germans. 
Having  relied  upon  the  attitude  of  the  Department  of  State,  they  had  lost 
the  opportunity  of  compromising  at  $30  27  per  ton,  and  were  obliged  to  ac- 
cept $32  40  per  ton,  besides  forfeiting  $500,000  of  their  penalty  taxes  (which 
they  had  paid  under  protest)  for  the  release  of  their  low-priced  contracts, 
which  would  have  yielded  them  a  profit  of  $25,000,000  had  they  been 
carried  out. 

Our  Government,  therefore,  instead  of  saving  to  American  buyers  $3,- 
500,000  per  year,  surrendered  this  amount  annually  for  seven  years  to 
Germany  through  failure  to  enforce  the  recognition  of  the  contracts. 
— V.  93,  p.  1669.  797. 

American  Gas  Co.,  Philadelphia. — Purchase — Neio  Stock. 
—The  Phila.  Stock  Exch.  has  listed  $730,000  additional 
capital  stock,  issued,  $700,000  in  part  payment  for  all  the 
capital  stock  of  the  Citizens'  Gas  &  Elec.  Co.,  of  Waterloo 


70 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


and  Cedar  tails,  Iowa  (see  V.  92,  p.  1567),  amounting  to 
$400,000,  and  $30,000  on  account  of  conversion  of  collateral 
trust  convertible  bonds,  dated  June  1  1910.  This  increases 
the  outstanding  stock  of  the  American  Gas  Co.  to  $4,007,000. 
Cash  will  be  given  for  balance  of  above  purchase. — V.  93, 
p.  1325. 

American  Steel  Foundries  Co. — Resignation  of  Chairman 
Gary. — E.  H.  Gary,  Chairman  of  the  U.  S.  Steel  Corp.,  whose 
resignation  from  the  Allis-Chalmers  Co.  was  recently  an- 
nounced, on  Jan.  4  also  resigned  as  Chairman  of  the  board 
of  the  American  Stee!  Foundries  Co.,  on  account  of  the  pres- 
sure of  other  business. — V.  93,  p.  1261,  971. 

Annapolis  (Md.)  Water  Co. — Sale  of  Stock  to  City. — See 
Maryland  in  "State  &  City"  dept.— V.  93,  p.  1193. 

Bristol  (Conn.)  Water  Co. — Proposed  Purchase  by  City. — ■ 
See  Bristol  in  "State  and  City"  Dept.— V.  92,  p.  1034. 

Canadian  Cereal  &  Milling  Co. — Dividend  Omitted. — We 
are  informed  that  it  is  true,  as  reported,  that  the  company 
omitted  the  dividend  due  Dec.  10  1911  on  its  pref.  stock. — 
V.  92,  p.  1312. 

Citizens'  Gas  &  Electric  Co.  of  Waterloo,  la. — Sale. — See 
American  Gas  Co.  above. — V.  92,  p.  1567. 

Eastern  Steamship  Co. — Sale. — The  shareholders  are  to 
vote  Jan.  8  on  selling  out  to  the  new  Eastern  SS.  Corpora- 
tion.— V.  92,  p.  325. 

Eastern  Steamship  Corporation. — Plan  Modified. — This 
new  company  took  over  on  Jan.  1  the  operation  of  the  prop- 
erties of  the  several  constituent  companies,  viz.:  the  East- 
ern SS.  Co.,  the  Metropolitan  SS.  Co.  and  the  Maine  SS.  Co. 
All  the  properties,  it  is  understood,  will  be  acquired  outright. 
On  Jan.  2  a  certificate  was  filed  at  Augusta,  Me.,  modifying 
the  authorized  capitalization  of  the  new  companj'  on  the 
linos  indicated  below,  it  having  been  decided  to  create  in 
place  of  the  $6,150,000  (common)  stock  and  $11,500,000 
new  bonds  first  nroposed,  $3,075,000  common  stock,  $3,000,- 
000  pref.  6%  stock  and  only  $8,500,000  bonds. 

(Condensed)  Statement  by  Calvin  Austin.  Pres.  of  Eastern  SS.  Co.  (Old  Co.) 
The  Eastern  Steamship  Corporation  has  (a)  authorized  capital  stock — 

61,500  common  shares,  par  value  $50  each $3,075,000 

30,000  6%  preferred  shares,  par  value  $100  each 3,000.000 

(&)  First  and  refunding  mtge.  5%  bonds,  $8,500,000,  of  which  $2,800,000 
will  be  reserved  for  paying  or  refunding  bonds  now  outstanding  under 
Eastern  Steamship  mtge.  and  the  mtges.  on  two  of  the  steamers  of  the 
Maine  SS.  Co.  [viz.,  it  is  understood,  $2,400,000  1st  M.  5s  of  Eastern  SS. 
Co.  due  May  1  1927  (V.  75,  p.  137.3;  V.  92,  p.  325).  and  $400,000  bonds  of 
Maine  SS.  Co.  At  last  accounts  the  Met.  SS.  Co.  had  outstanding  a  $500,- 
000  wharf  mtge. — Ed.] 

The  new  corporation  proposes  to  issue,  in  payment  for  the  Eastern  SS. 
properties,  30,000  common  shares,  par  $50  each;  15,000  pref.  shares,  par 
$100  each,  and  $1,500,000  1st  &  ref.  M.  5%  bonds.  Each  holder  of  20 
shares  ($2,000)  of  Eastern  SS.  Co.  stock  (total  issued  $3,000,000)  will 
receive:  20  shares,  or  $1,000,  common  stock;  10  shares,  or  $1,000,  pref, 
stock,  and  one  bond  for  $1,000. 

A  majority  of  the  stockholders  of  the  Eastern  SS.  Co.  (old  co.) ,  including 
the  larger  holders,  have  informally  approved  of  this  arrangement,  and 
the  stockholders  will  meet  Jan.  8  to  act  on  same.     Compare  V.  93,  p    1  604. 

Edison  Electric  Illuminating  Co.,  Boston. — Purchase  by 
Pres.  Edgar. — On  Jan.  3  the  control  of  the  Hyde  Park  Elec- 
tric Light  Co.  (stock,  $287,500;  no  bonds)  formally  passed 
from  the  Massachusetts  Electric  Companies  to  Charles  L. 
Edgar,  Pres.  of  the  Ed.  El.  111.  Co.  of  Boston,  and  associates. 
—V.  93,  p.   1104. 

Enid  (Okla.)  Electric  &  Gas  Co.—  Bonds.— H.  F.  Bach- 
man  &Co.,  Philadelphia,  who  are  placing  a  block  of  the  bonds, 
informs  us  that  of  the  $677,000  1st  M.  5s  which  were  recently 
outstanding  (as  shown  in  report  to  "Chronicle"  dated 
Nov.  22),  $77,000  have  been  canceled,  leaving  outstanding 
at  this  date  $600,000.     The  firm  adds: 

Of  the  pref.  $340,000  (outstanding,  $417,000)  .and  $500,000  (being  all)  of 
the  common  stock  is  owned  by  the  Standard  Gas  &  Electric  Co.  and  forms 
part  of  trie  collateral  pledged  to  secure  that  company's  $7,500,000  convert- 
ible 6s  (see  V.  93,  p.  1327,  1469).     Compare  V.  93,  p.  1194.  1791. 

Federal  Sugar  Refining  Co. — Dividend. — An  initial  quar- 
terly dividend  of  1M%  has  been  declared  on  the  $6,677,- 
200  common  stock,  payable  Jan.  29  to  holders  of  record 
Jan.  26,  along  with  the  usual  quarterly  dividend  of  13^%  on 
the  $3,322,800  pref.  stock.— V.  93,  p.  1388,  1326. 

Fond  du  Lac  (Wis.) Water  Co. — City  TakesOver  Property. 
—See  Fond  du  Lac  in  "State  &  City"  dept.— V.93,p. 942,  733. 

Great  Eastern  Clay  Co. — Merger. — See  National  Fire 
Proofing  Co.  below.— V.  83,  p.  495. 

Great  Southern  Lumber  Co. — First  Dividend. — An  initial 
dividend  of  \\i%  has  been  paid  on  the  $12,330,700  capital 
stock.— V.  86,  p.  1533. 

Great  Western  Power  Co.,  California.— Deal  Off.— The 
San  Francisco  "Chronicle"  of  Dec.  26  said: 

That  all  negotiations  looking  toward  the  merger  of  the  Pacific  Gas  & 
Electric  Co.  with  the  Great  Western  Power  Co.  had  been  terminated  was 
announced  definitely  for  the  first  time  yesterday. — V.  93,  p.  153(3. 

Illinois  Car  &  Equipment  Co. — Sale. — The  following  is 
given  out  in  London: 

The  directors  inform  holders  of  1st  M.  5%  gold  bonds  that  they  have 
received  cablod'advices  that  the  Western  Steel  Car  &  Foundry  Co.  "(entire 
$1,250,000  capital  stock  owned  by  tin-  Pressed  Steel  Car  Co.  of  Pittsburgh) 
has  given  notice  that  it  will  exercise  its  ootion  to  purchase  the  Hegewlsch 
property  on  Dec.  30  1911  for  $1,100,000.  Landholders  are  offered  the 
option  (1)  to  tender  their  bonds  for  a  cash  payment  at  99.95%  and  int.;  or 
(2)  to  accept  tiie  bond  ollorod  by  the  Western  Steel  Car  &  Foundry  Co.  of 
similar  tenor  in  rill  respects  to  the  existing  bond,  and  secured  as  a  first 
mortgage  upon  the  Ilegcvisch  property 

[T  'old  bonds  of  the  Illinois  Car  &  Equipment  Co.  are  dated 

Jan.  I  1893  and  due  Jan.  1  1948,  but  redeemable,  all  or  part,  at  any  time 
on  6  mos.'  notice  from  the  company,  and  convertible  by  holders  into  stock 
at  par  within  20  days  after  payment  of  any  div.  Int.  J.  &  J.  in  Chicago. 
Auth.  and  issued,  $1.  .250,000:  redeemed  and  canceled,  $153,500  or  more. 
Par  51.000(C).     Trustee  Illinois  Trust  &  Deposit  Co.,  Chicago.] 

Compare  V.  84.  p.  53,  806. 

International    Agricultural    Corporation,    New    York. — 

Final  Settlement  of  the  "Potash  Controversy." — An  authorized 
statement  dated  Dec.  31  says  in  substance: 


The  only  foundation  for  previous  reports  that  the  potash  difficulty  had 
been  settled  was  that  a  basis  of  compromise  was  agreed  to,  provided  a  num- 
ber of  important  matters,  involving  the  interests  and  demands  of  the  Inter- 
national, tiie  potash  syndicate  and  the  American  buyers,  could  be  adjusted. 
Such  adjustments  have  now  been  made  and  confirmed  by  cables. 
Provisions  of  the  Adjustments  now  Ratified. 

(a)  Withdrawal  of  all  suits  in  our  courts  involving  liability  for  payment 
of  the  potash  tax  levied  by  Germany. 

(0)  The  assignment  to  the  syndicate  of  American  contracts  with  the  in- 
dependent mines. 

(c)  For  new  contracts  with  the  syndicate  covering  full  American  potash 
requirements  on  a  price  basis  practically  the  same  as  that  prevailing  before 
the  low-price  contracts  were  obtained  from  the  independent  mines. 

(d)  For  the  re-entry  of  the  independent  mines  into  the  syndicate. 

Company's  Reason  for  Accepting  Present  Settlement. 

As  the  owner  of  the  Sollstedt  mine,  the  International  Agricultural  Cor- 
poration has  exhausted  every  possible  means  to  protect  its  low-nricc  con- 
tracts with  American  consumers.  The  corporation  and  those  who  shared 
with  it  the  difficulties  of  its  position  have  agreed  to  the  present  settlement, 
because,  after  the  Americans  who  held  contracts  with  the  Sollstedt  and 
Aschersleben  mines  negotiated  the  later  Hamburg  contracts  with  the  syn- 
dicate, it  became  impossible  for  the  United  States  Government  to  obtain 
any  relief  for  American  consumers. 

It  Is  to  be  regretted  that  Americans  failed  to  accept  a  former  compromise 
obtained  for  them  by  the  International,  the  terms  of  which  were  far  more 
favorable  than  those  now  agreed  to.  Too  much  blame,  however,  should 
not  be  imposed  for  these  failures  for  the  reason  that  the  Americans  could 
not  believe  at  that  time  that  the  energetic  efforts  of  their  Government  would 
be  ineffective  to  protect  contracts  against  the  operation  of  the  retroactive 
German  tax  law. 

See  also  Am.  Agricultural  Corp.  above. — V.93,  p.  1605. 

International  Shoe  Co.,  St.  Louis. — Officers. — The  follow- 
ing officers  are  announced: 

President,  Jackson  Johnson:  First  Vice-Pres.,  Henry  W.  Peters:  Second 

V.-Pres.,  John  C.  Roberts;  Third  V.-Pres.,  F.  W.  Peters;  Fourth  V.-Pres., 

Oscar   Johnson;    Secretary,    F.    A.    Sudholt;    Comptroller,    H.    C.    Wood; 

urer,  D.  C.  Biggs. 

No  change  is  to  be  made  in  the  present  business  methods  of  either  of  the 

•ranches  of  the  company,  which  will  be  known  as  Roberts.  Johnson  & 

Rand  and  Peters  branches,  respectively,  and  continue  at  their  respective 

locations  as  formerly,  both  lines  of  shoes,  while  being  made  In  the  same 

group  of  20  factories,  to  be  kept  entirely  se 

First  Dividend. — The  first  monthly  dividend  of  Yi  of  1% 
on  the  preferred  stock  was  mailed  to  stockholders  on  Jan.  3. 

Monthly  payments  at  the  same  rate  will  be  continued  during  1912  on  the 
first  of  each  month,  with  an  additional  distribution  of  1  %  on  Dec.  24  1912, 
making  7%  for  the  year. 

No  officer  is  to  receive  a  salary  of  more  than  55,000  a  year  until  dividends 
on  the  common  stock  amount  to  10%  a  year,  when  it  will  be  decided 
whether  the  rule  shall  be  changed. — V.  93,  p.  1792. 

Lexington  (Ky.)  Hydraulic  &  Mfg.  Co. — New  Bonds. — 
The  $800,000  new  1st  M.  gold  5s  recently  purchased  bv 
E.  H.  Rollins  &  Sons  (part  of  an  auth.  $2,000,000)  are  calla- 
ble on  anv  interest  date  at  102 J^.  Sinking  fund  to  retire 
$350,000  in  24  years.     See  V.  93,  p.  1537. 

P.  Lorillard  Co. — Dissolution. — The  old  company  of  this 

name  has  been  dissolved. 

The  new  P.  Lorillard  Co.  was  organized  in  New  Jersey  per  Amer.  Tobacco 
Co.  plan  (V.  93,  p.  1122)  on  November  24  1911  and  has,  or  will  shortly 
have  outstanding,  $15,155,600  common  stock,  $11 ,307,600  7%  cum.  pref. 
stoclc  (including  $461,600  exchangeable  for  the  $403,900  pref.  of  the  old 
P.  Lorillard  Co.  held  by  the  public.  (V.  93,  p.  1124).  $10,933,500  7% 
bonds  and  $10,617,450  5%  bonds.  See  also  V.  93,  p.  1466,  1670. — 
V.  93,  p.  1537,  1108. 

Marquette  County  (Mich.)  Gas  &  Electric  Co. — Sale. — A 
press  report  announces  that  the  control  of  this  property  has 
been  sold  by  the  Granger-Farwell  Co.  to  L.  E.  Meyers  Co.  of 
Chicago;  purchase  price  said  to  be  about  $400,000.  Com- 
pare V.  91,  p.  1767. 

Mohawk  Mining  Co. — Dividend  Increased. — A  semi-annual 
dividend  of  $1  a  share  (4%)  has  been  declared  on  the  $2,- 
500,000  capital  stock  (par  $25),  comparing  with  75  cents  (3%) 
in  August  last  and  $1  (4%)  in  February. 

Dividend  Record   (Per  Cent) . 
1906.     1907.     1908.     1909.     1910.     1911.     1912. 
20       36       10       12        8        7      Jan.,  4 
— V.  88,  p.  1065. 

National  Fireproofing  Co. — Acquisition — Bonds. — Theeom- 
pany  has  arranged  to  acquire  the  properties  of  the  Great 
Eastern  Clay  Co.  at  South  River,  N.  J.  (V.  83,  p.  495),  in- 
creasing the  output  by  about  100,000  tons  annually.  The 
acquisition,  it  is  stated,  will  be  financed  by  an  issue  of  bonds, 
with  the  acquired  properties  as  security. — V.  92,  p.  721. 

National  Licorice  Co. — Common  Stock  Dividend  Increased. 
— A  semi-annual  dividend  of  3%  has  been  declared  on  the 
$1,000,000  common  stock,  payable  Jan.  6  to  holders  of  rec- 
ord Jan.  2,  comparing  with  2%  in  July  and  2Y2%  in  Jan. 
1911.     No  disbursement  was  made  in  July  1910. 

Dividend  Record  of  Common  Stock  (Per  Cent) . 
Year —  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.        1912. 

Per  cent     4  Y2   1  M     2     3H      5     4  'A      5        3     4  K>     Jan . ,  3 

Compare  V.  93,  p.  109. 

Pacific  Power  &  Light  Co.,  New  York. — Stock  Increase. — 
The  stockholders  voted  on  Dec.  29  1911  to  increase  the  auth- 
orized capital  stock  from  $7,500,000  to  $12,000,000,  by  rais- 
ing the  limit  of  the  old  7%  cum.  pref.  stock  from  $1,500,000 
to  $3,500,000,  and  authorizing  an  issue  of  $2,500,000  second 
preferred  stock.— V.  93,  p.  1726,  1263. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Moctezuma 
mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  year  ending 
Dec.  31  1911  was  123,369,990  lb.s,  as  follows: 


Pounds—  1911.  1910. 

January  -   ---   9,789,639  10,633,620 

February 9,857,962  8,653,166 

March    10,197,516  9,786,726 

April      - 9,793,817     9,480,150 


May 


9,832,300    10,038,177 


June 9,777,120      9,918.372 


Pounds—  1911.  1910. 

July 9,809,251  10,519,336 

August 10,861,189  9,887.618 

September---   9,919,160  10,116.773 

October 11,060,473  9,320,991 

November  .--10,128,418  9.759 .00.*. 

December 12,343,145  9,311,417 


Total  (pounds)  for  year 123.369.990  117425.351 

Custom  ores  business  added  a  further  amount  for  the  year  1911  of 
10,714,784  lbs.,  against  21,498.568  lbs.  In  1910. — V.  93,  p.  1606,  1263. 

Pittsburgh  Terminal  Warehouse  &  Transfer  Co. — Extra 
Dividend. — An  extra  distribution  of  22 %  cents  per  share 
(par  $100)  was  paid  on  the  $2,000,000  stock  Dec.  30. 
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■  ooznpan;  has  beei 

Pressed  Steel  Car  Co.,  Pittsburgh,  Pa. — Purchase — Bonds. 
— See  Illinois  Car  &  Equipment  Co.  above  (and  compare 
v.  92,  p.  458).— V.  92,  p.  L503,  458. 

Railroad  Construction.     Total   in    11)11. — The   "Railroad 
\e    Gazette"  repo]  3,067  (miles  of  new 

v  built  in  the  ui  ited  states  (hiring  the  calen- 
lows: 

lid  :  II  •  1806.      1905.      [904.      1903.      i1.)"'  . 

5    ■     ' 
I'h 

i9  miles;    W 

1 

lust  1,8-14  In  1910,  and  in  Mexico, 
851,  against  138.      7.  91,  I  90,  p.  54. 

(M.)    Rumely   Co.,    La   Porte,    Ind. — Acquisition. — The 

company  has  purcb  Lmerican  Abel!  Co.  of  Toronto 

for  a  price  reported  as  ?2, 000, 000.     The  Advance  Thre 

Co.,  which  was  pr  [uired,  had  a  large  interest  in 

the  any  seem . 

to  purchase  the   r 

The  latin-  h  Iness  of  abou 

■  lutlnued  under  Its. pi  .  but 

the  capacl 
I'ro'.  I  ice  ,  to  rrlcultural  1  uplements  ari     u         id. — V.  93,  p.  1538. 

Swift  &  Co.,  Chicago. — Report. — The  n  port  for  the  fiscal 

year  ending  Sept.  30  191 1  sh  >ws  gross  sal  iboul  $275,- 

000,000,  or  10  ,',  larger  than  in  1909-10.     Al  ing  7% 

on  the  stock,  calling  for  $4,987 ,500.  the  accui  surplus 

was  increased  $1,150,000       iz.-    from  $24,850,000  to  $26,- 

000,000,  against  :m  incn         of  $2,850,000  in  year  1909-10. 

Tii-       Ian  '.ooo 

i Sl- 1,404,750  to  M  5,8     S  ,400  >.     Cash 
393),  account       ■ 

■'  13,  r.  475 

Troy    (N.   Y.)    Gas   Co.—  Stock — Convertible    Notes. — The 

shareholders  having   vo     I    to  increase  the  limit  of  capital 

stock  to  $3,000,000,  ap  ili  sation  has  been  made  to  the  P.  S. 

Commission  for  authority  to  issue,  in  order  to  reimburse  the 

treasury  on  account  of  construction,  additions,  &c: 

ui   Capital  stock,  $1,  iurse  the  :  I  >unts 

...    i  ne,  *c,  >  !  ict.  3!   19! ; . 

(2i   Convertible  5%  18-month  no ti      conveitlble  in  .Iter  one 

pri  se  to  b  21  ,702,  to  rein  I 

t  l<    pe  ItiO  •  let.  11  1888  '906. 

iterepo  ,  1909-ini 

$100,000  I  :    ,i.  5       u  I  ($0oo,000  auth.)a.id  $500,000  2d  M 

t>s  due  Feb.  1  1023. — V.  93.  p.  1793. 


Union  Stock  Yards  Co.  of  Omaha,  Ltd.— Rep 


Ji':  lance. 

Surplus. 

$06,19,1 

■1.792 

-Young 

■United 


Year  end  Gros  ;>rc-  hits. 

Nov.  30—  Earnings.   Earnings,     elation. 

1910-11  .  $953  '.868 

1909-10 ,S         100,000        4-19,760 

V.  92,  p.  17 

United  Electric  Light  &  Water  Co.,  Connecticut. - 
Interests  Sub-Lease  Connecticut  Lighting   Properties- 
Gas  Improvement  Co.   Nol   Interested. — Substantially  the  fol- 
lowing authorized  statement  w;  d  oul  in  X.  Y.  Jan.  1: 

The  House  ;■  >.,  which  Eu 

of  Connecticut  cities,  pa  oc  i      United  Elee 

-Light  &  Water  Co    U  I  ir  lease.     The  Lea 

connection  with  the  Ui  i  iro\  Go.  of  Philad  nit  is 

to  be  a  new  and  I  ii.  projected  b;  !  oung,  whose 

death  rec  >ns. 

Mr.  Youn  lent  and  lias  not  tiled.     The 

Vlce-Pres]  M.  J.    Warner  ol  Conn.,   son-in-law  ol 

young;  th  iry  is  Arthur  Perkin  tartford       i    treasurer,  Ric 

Sutro  of  Glenvllle,  Conn.,  a  General  Manager  i.    .'.!•  s.J.  <  ampbell 

of  New  Loqdoh. 

The  prope  ler  control  of  the  co  re  the  electric 

light  plants  at  Water bu.  .  i  Britain,  Newington, 

Plainville,  Southidgton.  Sou  "  il  on,  New  Canaan,  Weston  and 

the  gas  and  electric  pla  .  uck.  Norwalk  and  Greenwich.     The 

main  office  will  be  In  M 

The  sub-lease  is  .1  1911  and  the  books  of  the 

sub-leased  have  been  :  date  to  coincide  with     the 

under  which  the  lessor  i         i     ;ion  receives   $365,000  a    year.     Compare 
N.  Y,  N.  H.  &  HartJ  Co.  •  93.  p.  1669;  also  868  - 

United  Electric  Securities  Co.,  Boston. — Offered  Jointly. 
— Perry,  Coffin  &  Burr  and  Parkinson  &  Burr,  both  of  Bos- 
ton, are  offering  at  par  and  int.  $500,000  33d  series  collat- 
eral trust  5%  bonds,  due  Feb.  1  1941.     The  bankers  say: 

Has  a  record  of  ov  •  23  ye  of  -uccessful  business,  reporting  Dec.  31 
1910  a  surplus  of  $1,329,193.  Dividends  at  "ire  of  7%  per  annum  are  paid 
on  $1,000,000  pref.  stock.  Has  Usued,  pri  ir  to  the  present  offering,  $19,- 
000,000  collateral  tru  t  bonds,  of  vhicn  $14,677,000  have  been  retire. 1, 
either  by  purchase  •>!   hj  103   ind  int.     Managed  by  representative 

Boston  men.     Coupee    \  91,  p.  145'. 

United  Gas  Improvement  Co.,  Philadelphia. — Denial. — 
See  United  Electric  Light  &  Water  Co.  above.— V.  93,  p.  1672: 
"Washington  (D.  C.)  Gas  Light  Co. — New  Officers- 
Joseph  Leiter  was  recently  elected  President  at  a  salary  of 
$18,000  a  year  (a  decrease  of  $12,000)  and  Guy  S.  Whiting 
was  made  a  director,  filling  vacancies  caused  by  the  resigna- 
tion of  John  R.  McLean.— V.  93,  p.  414. 

Western  Steel  Car  &  Foundry  Co.— Purchase — Bonds. — See 
Illinois  Car  &  Equipment  Co.  above. — -V.  SO,  p.  169. 

Woodward  Iron  Co. — Not  Yet  in  Possession. — We  learn 
that  the  company  has  not  yet  taken  over  the  property  of  the 
Birmingham  Coal  &  Iron  Co.  on  Jan.  1.  The  matter  is  still 
under  negotiation. — V.  93,  p.  1794. 

— The  January  issue  of  the  Rollins  Magazine  contains  an 
article  by  Gen.  William  A.  Bancroft,  President  of  the  Boston 
Elevated  Railway  Co.,  on  the  "Future  of  Electric  Railway 
Securities",  also  an  article  by  Chas.  A.  Andrews,  Deputy 
Tax  Commissioner  of  Massachusetts,  on  "The  Taxation  of 
Intangibles."  E.  H.  Rollins  &  Sons,  Boston,  New  York, 
Chicago,  &c,  publishers. 


— The  Jan.  1st  statements  of  most  of  the  prominent  trust 
companies  of  Greater  New  5  ork  appear  in  to-day's  advertis- 
ing columns  of  the  "<  le."  The  increase  in  deposits 
i  id  in  resources  of  these  organizations  of  modern  banking, 
which  are  now  a  big  part  of  the  largest  financial  centre  of  the 
country,  is  as  unabated  to-day  as  in  the  formative  years  of 
their  introduction.  The  list  of  annual  statements  published 
in  this  week's  issue  includes  the  following  well-known  insti- 
tutions: New  Y'ork  City  companies:  Farmers'  Loan  &  Trust, 
United  States,  New  York  Life  Insurance  &  Trust,  Central, 
Bankers,  New  York,  United  States  Mortgage  &  Trust, 
Manhattan,  Metropolitan,  Lawyers'  Title  Insurance  &  Trust, 
Knickerbocker,  Title  Guarantee  &  Trust,  Lincoln,  Fidelity, 

dson,  Empire  and  the  Equitable;  Brooklyn  companies: 
Franklin  Trust,  Long  Island  Loan  &  Trust,  People's  Trust, 
Kings  County  Trust  and  the  Brooklyn  Trust.  The  following 
active    New   Jerse}    tru  o   represented: 

nmercial  Trust  and   Urn  m  Trust  of  J'  i  ity,  Morris- 

town  Trust  of  Morristown,  Plainfield  Trust  of  Plainfield,  and 
the  Hudson  Trust  of  Plobol 

— The  banking  house  of   Plympton,  Gardiner  &  Co.,  27 

William  St.,  New  York,  and  228  South  La  Salle  St.,  Chicago, 
are  distributing  their  "January  Circular  of  Investments". 
The  list  .■  Ontains  blocks  of  a  largo  number  of  well-known  high- 
[s,  also  equipme  -  ids  and  notes;  of  the  latter 
migh  lentioned  the  Missouri  Pacific  Ely.  (new  issue)  5% 

equipme  ss,  netting  the  buyer  5.20%,  and  New  York 

Central  Lines  Equipment  trust  (new  issue)  f  5912,  netting 
4.46%.     The  railn  rids  offered  include  Seaboard   Air 

,  X.  V.  (Cleve.  Gin.  Chic.  &  St.  Louis, 

St.  Louis  Division  4s),  Chicago  Milwaukee  &  Puget  Sound, 
Southern  Pacific  Co.  (San  Francisco  Terminal  1st  M.  4s 
1950),  Denver  &  Rio  Grande  RR.  improvement  5s,  Chicago 
Great  Western  RR.  1st  M.  gold  4s  1959  and  St.  Paul  &  Kan- 
Short  Line  gol  I  i'js,  due  1941.  The  circular  and 
full  particulars  will  be  mailed  upon  request. 

-The  tenth  anniversary  of  H.   M.   Byllesby   &  Co.  and 

affiliated  utility  companies  was  opened  at  Chicago  on 
Jan.  4  with  25">  delegates  present,  representing  40  groups 
of  electric,  gas  and  street  railway  properties  in  IS  States  of 
the  West  and  South.  Among  the  prominent  guests  outside 
the  organization  were  Thomas  A.  Edison,  Pros.  C.  A.  Coffin 
of  General  Electric  Co.,  Pres.  E.  M.  Herr  of  Westinghouse 
Electric  &  Mfg.  Co..  Pres.  John  F.  Gilchrist  and  Sec.  T.  C. 
Martin  of  Natioi  al  Electric  Light  Assn.,  J.  B.  F organ, 
Samuel  Insull  and  Charles  G.  Dawes.  Henry  M.  Byllesby 
one  of  Mr.  Edison's  assistants  in  the  pioneer  days  of 
electrical  development.  The  program  was  devoted  largely  to 
quality  of  service,  regulation  by  State  commissions  and  the 
efficiency  and  welfare  of  emploj'ees. 

—  As  is  usual  at  this  time  of  the  year,  Harris,  Forbes  &  Co., 
bankers  of  this  city,  advertise  their  attractive  list  of  January 
investments  in  the  "Chronicle."  The  selection  offered  by 
the  firm  includes  45  bonds  of  the  highest  class  of  railroad, 
municipal  and  corporation  securities,  yielding  the  investor 
from  1'  ,'  to  5.35%.  The  firm  invites  correspondence  in  re- 
gard to  these  bonds,  and  will  also  be  glad  to  furnish  detailed 
information  on  over  200  other  bond  issues  for  investment. 
See  to-day's  advertisement  for  descriptive  particulars.  Ad- 
dress the  home  office  of  Harris,  Forbes  &  Co.,  Pine  St., 
corner  William,  N.  Y.  City,  or  N.  W.  Harris  &  Co.,  Inc., 
Boston,  or  the  Bond  Dept.  of  the  Harris  Trust  &  Savings 
Bank,  Chicago. 

— The  Collin  Armstrong  Advertising  Co.,  which  was 
organized  about  two  years  ago,  has  taken  larger  offices  at 
115  Broadway.  While  the  concern  is  a  comparatively  new 
one  in  the  advertising  field,  all  of  its  officers  have  had  long 
experience  in  the  business.  It  is  conducting  extensive 
campaigns  for  petroleum  products  for  the  Texas  Company, 
for  the  Star  Safety  Razor,  Lehigh  Vallev  Coal  Co.  and  similar 
propositions.  Besides,  it  handles  a  number  of  railway  and 
steamship  accounts,  the  advertising  of  several  of  the  larger 
financial  firms  and  institutions  and  that  of  a  considerable 
number  of  the  more  important  dealers  in  real  estate. 

—The  firm  of  Teller  &  Evers.  of  Buffalo,  N.  Y.,  has  been 
formed  by  George  R.  Teller  and  Harry  Evers,  as  successor  to 
George  R.  Teller,  to  continue  the  business  as  brokers  and 
dealers  in  municipal,  railroad,  public  utility  and  other  invest- 
ment securities.  The  new  firm  also  announces  that  it  has 
entered  into  an  arrangement,  whereby  it  has  become  the 
correspondent  for  Buffalo  and  the  Western  section  of  New 
York  State,  of  Bertron,  Griscom  &  Jenks,  of  New  York  and 
Philadelphia. 

— N.  W.  Halsey  &  Co.  are  offering  for  investment  on  an- 
other page  twelve  issues  of  high-grade  bonds,  yielding  from 
4.10%  to  4.90%.  A  number  of  the  bonds  are  acceptable 
for  postal  savings  bank  deposits,  and  are  also  legal  for  savings 
banks  and  trust  funds  in  New  York,  New  Jersey,  Connecticut 
and  Massachusetts.  A  complete  January  circular  (Ch-65) 
will  be  mailed  upon  application  to  the  firm's  offices,  4i?  Wall 
St.,  New  York. 

—The  banking  firm  of  Robert  Garrett  &  Sons,  of  Balti- 
more, has  opened  a  bond  department  under  the  management 
of  Herman  A.  Tingley,  for  several  years  past  the  Baltimore 
representative  of  F.  J.  Lisman  &  Co.,  of  New  York.  In  its 
new  department  the  firm  will  carry  a  full  line  of  municipal, 
railroad,  public  utility  and  industrial  bonds,  suitable  for 
banks,  trust  estates  and  individual  investors. 
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— Clark,  Dodge  &  Co.,  bankers,  are  offering  on  another 
page  $500,000  Public  Service  Corporation  of  New  Jersey  6% 
perpetual  interest-bearing  certificates,  interest  payable 
May  I  and  Nov.  1,  and  secured  by  the  deposit  of  the  stocks 
of  the  following  subsidiary  companies:  Public  Service  Ry. 
Co.,  Orange  &  Passaic  Valley  Ry.  Co.  and  the  United  Electric 
Co.  of  New  Jersey.  The  interest  on  these  certificates  is  a 
fixed  charge  of  the  Public  Service  Corporation.  Price  to 
yield  h%%.     Det  i  ption    will  be    furnished  upon 

application. 

— Douglas  Fenwick  &  Co.,  34  Wall  St.,  this  city,  who  have 
been  specializing  in  the  securities  of  the  New  Orleans  Mobile 
&  Chicago  RR.  Co.  for  the  past  two  years,  are  now  again 
offering  a  block  of  the  first  and  refunding  5%  bonds,  due 
1960,  at  price  to  net  5%%.  These  bonds  have  had  a  very 
great  rise  in  market  price  within  the  past  few  months. 

— Frank  H.  Stan  wood,  for  many  years  connected  with  the 
bond  departments  of  the  First  National  Bank  and  the  First 
Trust  &  Savings  Bank,  of  Chicago,  organized  the  firm  of 
F.  H.  Stanwood  &  Co.,  with  offices  in  the  Harris  Trust 
Building  on  Monroe  St.  The  firm  will  deal  in  municipal, 
railroad  and  corporation  bonds. 

— William  Salomon  &  Co.  announce  that  they  have  con- 
ferred upon  Jacques  Weinberger  a  sole  power  of  attorney 
and  upon  George  Nelson  Lindsay  authority  to  sign  the 
firm  name  by  power  of  attorney  jointly  with  any  other 
holder  of  a  similar  power. 

— Barrett  &  Kahler  are  a  new  firm  in  Baltimore,  with 
offices  in  the  Vickers  Building.  Mr.  Barrett  has  been  con- 
nected for  the  past  five  years  with  the  bond  department  of 
J.  S.  Wilson  Jr.  &  Co.  of  Baltimore.  Mr.  Kahler  has  been 
connected  with  the  Baltimore  Transfer  Co.  and  the  Penn- 
sylvania RR.  Co. 

— George  Rust  Rogers,  who  has  a  large  acquaintance 
among  bankers  and  investors  throughout  the  country,  having 
been  associated  for  a  number  of  years  with  Clinton  Gilbert, 
this  city,  has  gone  into  business  for  himself,  having  offices 
with  Frenaye  &  Herreshoff,  in  the  new  Knickerbocker  Trust 
Building,  60  Broadway,  and  will  continue  to  specialize  in 
bank  and  trust  company  stocks. 

— The  1912  issue  of  the  booklet  entitled  "Boston  Invest- 
ments— Places  of  Payment  of  Coupons,"  a  103-page  pam- 
phlet, prepared  by  the  Boston  Safe  Deposit  &  Trust  Co., 
100  Franklin  St.,  Boston,  is  an  attractive  compilation,  very 
useful  to  any  one  who  handles  the  bonds  (municipal,  rail- 
road, street  railway  or  miscellaneous)  that  are  peculiar  to  the 
Boston  market. 

— The  bond  firm  of  Libbey  &  Struthers,  55  Cedar  St.,  was 
dissolved  on  the  31st  ult.,  and  the  partners,  Frederick  A. 
Libbey,  Robert  Struthers  Jr.,  Prentice  Strong  and  Arthur 
M.  Anderson,  became  members  in  the  firm  of  L.  Van  Hoff- 
man &  Co.,  56  Wall  St.,  B.  J.  Harrison  retiring  from  the 
latter. 

— The  following  changes  have  taken  place  in  the  Chicago 

offices  of  Harriman  &  Co.:    J.   H.   Fall  Jr.,   Manager,  and 

.  L.  Archer,  Associate  Manager,  have  retired,  and  Walter 

Hieston  has  been  made  Chicago  Manager.     Mr.  Hieston  was 

formerly  in  charge  of  Harriman  &  Co.'s  Washington  office. 

— R.  C.  Matthews  &  Co.,  of  Toronto,  announce  their  re- 
moval from  the  Royal  Bank  Building  to  larger  offices  in  the 
new  Standard  Bank  Building,  15  King  St.  West,  where  they 
will  continue  their  business  as  dealers  in  municipal  deben- 
tures and  investment  bonds. 

—On  Jan.  1  W.  J.  K.  Vanston  and  AVilliam  McM.  Rutter 
■were  admitted  to  general  partnership  in  the  firm  of  White, 
Weld  &  Co.,  of  New  York,  Chicago,  Boston  and  Buffalo. 
Mr.  Rutter  will  be  resident  partner  in  Chicago. 

— A  special  department  in  bank  and  trust  company  stocks 
was  opened  on  the  2d  inst.  by  Peabody  &  Co.,  of  42  Broad- 
way. The  new  department  is  under  the  management  of 
J.  M.  Williams. 

— James  N.  Hyman  retired  on  Dec.  31  as  a  general  partner 
in  the  banking  firm  of  Effingham  Lawrence  &  Co.,  of  this 
city;  J.  Henry  Alexandre  Jr.  has  been  admitted  as  a  general 
partner. 

— H.  F.  Bachman  &  Co.,  of  Philadelphia,  announce  the 
withdrawal  from  their  firm  of  A.  Ludlow  Kramer  and  the 
admission  thereto  of  George  Chandler  Baldwin  and  Melville 
H.  Smart. 

— Union  Trust  Co.,  Chicago,  bond  department  are  offering 
City  of  Grand  Junction,  Col.,  5%  water  bonds.  Special 
circular  will  be  sent  on  application. 

— M.  W.  Dominick  retired  from  the  firm  of  Dominick  & 
Dominick  on  Dec.  31.  His  address  will  continue  to  be  that 
of  the  firm,   115  Broadway. 

— A  very  attractive  calendar  has  come  to  us  from  F.  E. 
Magraw,the  well-known  St.  Paul  dealer  in  bonds  and  com- 
mercial paper. 

— Daniel  W.  Myers,  long  associated  with  Hayden,  Miller 
&  Co.,  of  Cleveland,  was  admitted  to  partnership  in  the  firm 
on  Jan.  i. 

— Stewart  S.  Hathaway  was  admitted  to  partnership  in  the 
firm  of  Hathaway,  Smith,  Folds  &  Co.  on  the  1st  inst. 

— Dwight  P.    1  .a  and   John   W.   Hallowell  became 

partners  in  the  firm  of  Stone  &  Webster  on  Dec.  30. 
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COMMERCIAL   EPITOM 

Friday  Night,  January  5  1912. 
Though  trade  is  quiet  at  the  South,  there  is  elsewhere  a 
fair  amount  of  business  and  the  feeling  is  hopeful  in  the 
iron,  steel,  copper,  and  dry  goods  trades.  But  the  policy 
of  conservatism  so  long  pursued  has  by  no  means  been 
abandoned.  Colder  weather  has  caused  a  better  retail 
trade  in  some  parts  of  the  country.  Jobbers  and  whole- 
sale dealers  in  many  cases,  however,  report  profits  small. 
The  following  shows  stocks  of  merchandise  on  dates  named: 


Jan.  1 
1912. 


Coffee,   Brazil bag^!  1,881  .395 

Coffee,  Java matsl  57,482 

Coffee,  other bags  2:: 

Sugar tons  85,039 

Hides No. I  3,10n 

Cotton bales  139,092 

Manila  hemp bales!  1,373 

Sisal  hemp !.-   ,  150 

Flour bbls.    &  sacks,  71,100 


Dec.  1 

1911. 


,&)  0 
51 

212 

12 

8 

60 

1 

44 


,388 
,280 

■  0 
,000 
,717 
,823 
261 
,550 


■/"  r, .  1 

rue 


,207,216 

36,986 

201,841 

30,580 

48.S0O 

3i  0    102 

2,580 

1,073 

68,300 


LARD  has  advanced,  owing  to  the  smaller  hog  move- 
ment than  had  been  expected.  Prime  Western  here 
9.50c,  refined  for  Continent  9.70c.  South  America  10.35c, 
and  Brazil  in  kegs  11.35c 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mnn.        Tues.         Wed.     Thurs.  Fri~. 

January  delivery 9.26  Iloli-         9.26        9.27  9.32  9.40 

May  delivery 9.55  day.       9.55  9.57  9.62  9.65 

DAILY   CLOSING   PRICES  OF   LARD    FUTURES  IN   CHICAGO. 

Sat.  Man.        Tues.        Wed.  Thurs.       Fri. 

January  delivcrv 9.15  Holi-        9.12  H     9.15          9.20          9.32  y. 

May  delivery 9.37H  day.       9.40          9.40          9.45          9.55 

PORK  has  been  dull;  mess  here  $17  25©$17  75,  clear 
$17  25@,$18  50.  Cut  meats  have  been  steady;  pickled  hams 
10J^@12c,  pickled  bellies,  clear,  914@91^c  Beef  has  been 
steady;  mess  $12,  packet  $13,  family  $14  50  and  extra  India 
mess  $21  50@$22.  Tallow  steady;  city  W%@W^-  Stear- 
ines  higher  at  9c  for  oleo  and  1034@10^c  for  New  York 
lard.  Butter  lower;  creamery  extras,  36 @ 37c  Cheese 
steady;  State,  whole  milk,  fancy,   16c     Eggs  lower. 

OIL. — Linseed  oil  has  been  firmer  but  quiet.  Both  con- 
sumers and  crushers  are  awaiting  developments  in  the  seed 
market.  Receipts  of  seed  have  been  light.  City,  raw, 
American  seed,  75 @ 76c;  boiled,  76 @ 77c;  Calcutta,  raw, 
83c  Cotton  seed  continues  quiet.  The  domestic  consum- 
ing demand  seems  to  have  been  pretty  well  satisfied.  For- 
eigners are  showing  little  interest  in  the  market.  Winter 
5.45@6c,  summer  white  5.30@6c  and  crude  4.23@4.34c 
Cocoanut  steady  at  93^@9Jy^c  for  Cochin  and  934(5}9^tC 
for  Ceylon.  Corn  steady  at  5.95@6c  Lard  steady;  prime 
75@85c,  No.  1  extra  55 @ 60c  Cod  steady;  Newfoundland 
55@58c.  and  domestic  53@53c 

COFFEE  on  the  spot  has  been  lower.  Stocks,  however, 
are  still  concentrated  in  the  hands  of  large  roasting  interests. 
Rio  No.  7,  14J^c,  Santos  No.  4,  15%@16c  Futures  have 
declined  under  active  liquidation  by  both  domestic  and  for- 
eign holders.  Sentiment  abroad  appears  to  be  bearish.  The 
world's  visible  supply  of  Brazilian  coffee  on  Jan.  1  was  13,- 
578,942  bags,  against  14,165,640  last  year.  It  increased 
during  December  104,912  bags.     Closing  prices  follow: 

January  -_  13 .48  @  13 .53  ]  May 1 2 .87 @  1 2 .88  |  September  .12 .86  @  1 2 .88 

February  .13.37®  13.41   June 12.87@  12.88  October 12.84®  12.86 

March 1 3-10  @  13.11 1  July 12. 87®  12. 88  I  November  12  .83  <«  12.84 

April 13.00@13.03|Augrst  .- -12. 87 @  12. 88  |  December    12. 87 @  12.88 

SUGAR  has  been  active  at  lower  prices.  Grinding  in 
Cuba  has  been  more  active.  Receipts  at  the  six  principal 
Cuban  ports  were  9,000  tons  and  at  the  outports  2,000  tons. 
Centrifugal,  96-degrees  test,  4.42c;  muscovado,  S9-degrees 
test,  3.92c;  molasses,  3.67c  Refined  has  also  declined. 
Granulated  5.65@5.70c  Hops  have  continued  inactive. 
Stocks  of  1911  in  first  hands  on  the  Pacific  Coast  are  esti- 
mated at  12,500  bales  and  in  New  York  State  markets  3,000 
bales.     Prime  to  choice  New  York  State  54@56c 

PETROLEUM  has  been  higher.  More  active  trading  is 
expected  in  the  near  future.  Refined,  barrels,  7.50c;  cases, 
9c  Gasoline,  in  100-gallon  drums,  19J-2C.;  drums  $7  50 
extra.  Naphtha,  73  to  76  degrees,  in  100-gallon  drums, 
17 J^c;  drums  $7  50  extra.  Spirits  of  turpentine,  54c 
Rosin,  $7  15  for  strained 

TOBACCO  has  continued  about  as  quiet  as  ever,  manu- 
factur  rs,  as  usual  at  about  the  closing  of  the  year  or  the 
opening  of  a  new  one,  being  loath  to  enter  into  large  transac- 
tions. No  immediate  improvement  in  business  is  expected. 
The  stock  of  good  binder  is  still  comparatively  small  and  is 
therefore  firm  in  value.  There  is  some  business  in  Pennsyl- 
vania leaf,  with  quotations  ranging  from  10  to  12c.,  the 
lower  figure  being  frequently  accepted.  It  is  said  that  low 
prices  rule  for  Ohio,  which  is  mainly  of  rather  poor  quality. 
Both  Havana  and  Sumatra  are  quiet. 

COPPER  has  been  quiet  here.  Americans  continue  to 
trade  actively  in  the  London  market.  The  exports,  ex- 
clusive of  Southern  Pacific  ports,  for  the  month  of  December 
were  37,430  tons.  The  total  for  the  year  was  336,506, 
against  301,935  during  1910.  Lake  14H@14}4c.  electro- 
lytic 14.15@14.20c  Tin  lower.  Spot  here  43.80@44.50c. 
Spelter  6. 25@6. 40c  Lead  4.40(5 4.50c.  Pig  iron  has  been 
quite  active.  While  most  orders  placed  have  been  for  small 
lots,  the  total  has  been  much  larger  than  during  previous 
weeks.  No.  1  Northern  $14  75@$15;  No.  2  Southern  -d4@ 
$14  25. 
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THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 

grams  from  the  South  to-nighi  is  given  below.     For  the 

sk  ending  this  evening  the   total  receipts  have  reached 

,935  bales,  againsl  323,704  bales  last  week  and  471,233 

bales  tin1   previous   week,   making   the  total  receipts  since 

.   1   11)11    7,348,271    bales,    againsl    6, 268, 671   bales  for 

the  same  period  of  1910-11 ,  showing  an  increase  since  Sept .  1 

1911  of  1,079,600  bales. 


Receipts  at — 

Sat. 

Wed. 

Thurs. 

Fri. 

Total. 

dak  estoo 

City 

Port  Arthur.  &c. 
New  Orleans 

Gulfport    

.Mobile    

Pensacola 

Jackson\  ilie,  &e. 

Savannah  

Brunswick      

Charleston 

Georgetown 

Wilmington  . 

;<       

Newport  News 

New  York 

Boston 

Baltimore      ..    . 
Philadelphia 

19,608 
19".772 

l  Mi 

"305 
0.193 
9,900 
1,053 

2,944 
:,  ,  1  2  3 
1,325 
50 
1,431 
1  ,875 

14.9  18 

1.197 

71 

558 

1.589 

"l95 

"864 

2.(171 

1  1,105 

1  .50  i 

2.713 
8.334 

338 

,0 

1  1 . 78 1 

3,977 

5,587 

1.202 

18,293 

11,612 
3.942 

8~,22  I 

"830 

"500 
1.453 

85 

771 

16,656 
265 
3.515 
8,512 
5.090 
1.721 

1,310 
9,344 

l".358 

2,024 

274 

"404 
2,396 

123,634 

1  2 . 5  1  -1 
15,515 

5,090 
13,700 

3,487 
51,316 
:•  i,900 

B',950 

22.821 

1  ,599 

115 

4,341 

4,271 

Totals  this  H  k. 

72.701 

23.871 

68.602 

76.285 

18,190 

65.166  354,935 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  i  he  stocks  to-night,  compared  with 
last   year: 


Receipts  to 
Jan .    5 . 

' 

1-12. 

1910-11. 

Stork . 

This 
week. 

1  1911 .      week. 

Sep 
1  ID 

1912. 

1911. 

Galveston.     

rexas  City 

Port  Arthur,  &c 
New   Orl<  .uis_ . . 

Gulfport    

Mobile 

Pensacola 

Jacksonville,  &c. 

Savannah   _ 

Brunswick      

Charleston 

Georgetown    

Wilmington    

Norfolk 

Newp't  News,  &c. 
New  York  .  .    . 

Boston  .    

Baltimore 

Philadelphia 

1  5,51 5 

59,888 

5.090 

13,700 

51  ,316 

20.900 

5.764 

9.950 

22,821 

1  ,591 

4.3  II 
4.271 

2,360.123 

1,999 

141,      '■ 

895,828 

35,276 

244,264 

90,943 

1.917 

•1.288 

'  ,109 

180 

303,961 

478 

10,784 

3,749 

37.203 

60,325 

75,819 
14,020 
24,016 
70, 181 

2.788 
0,337 

l",607 
31 ,528 
19,209 

6,1  68 
18" 

1,298 

3,698 

2 . 1  3 

11)2,9.13 

140, 
1    017 
15,1  13 

195,223 

18,258 

1.1  12.598 

9 

250,332 

339.807 

155,528 

3.371 

1 ,34  5 

23,890 

74,956 

l  50 

1 1    r  .  7  1  ■  ' 
02.447 

311  ."S 
10,000 
92.233 

268.636 

2  7.303 
44,597 

15.783 
."i  1,108 

187 

0.752 
6.954 
4.526 

239,686 

269*572 
6.972 

58 ,004 

180*75* 

43.450 

33,747 

30 
2,340 

10,589 
4,075 

Total 

354.935 

7,348.271 

275,103 

6,268,671 

1,500,173 

1,188,771 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

Texas  Clty.&c 
New  Orleans  . 

Mobile 

Savannah  

Brunswick 

Charleston.  &c 
Wilmington. . 

Norfolk 

N'port  N-,  &c 
All  others 

123.634 
28,059 

59.888 

13,700 

51,316 

20.900 

5.704 

9,050 

22,821 

1.599 

17,304 

75,819 
38,036 
70,481 

6.337 
31.528 
19,209 

3,798 

0.108 

13,604 

587 

9,536 

80,100 
1.486 

38,070 
7,115 

23,332 
580 
1.227 
4,386 
8,615 
241 
2,185 

108.349 

io.5.'i; 

61  .2  12 

11,390 

28,585 

2: 3,2  62 

1,237 

3,557 

12,114 

1,186 

3,915 

111.779 

7.581 

79.788 

14.216 

311.5  17 

7,228 

3,106 

7,380 

12.815 

9,557 

125,316 

498 

91,010 

7,900 

16,589 

5,286 

1,254 

5.785 

17.991 

8  7  5 

9.826 

Total  this  wk_ 

354,935 

275,103      167.377;     295,374 

284.017 

312,936 

Since  Sept.  1. 

7,348,271 

6,268,671 

5,236,608 

6,549,529 

5,395.337 

6,382,924 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  410,906  bales,  of  which  163,232  were  to  Great  Britain, 
61,509  to  France  and  186,165  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
Jrom — 


Week  ending  Jan.  5  1912. 
Exported  to — ■ 


From  Sept.  1  1911  lo  Jan.  5  1912. 
Exported  to — 


Great 
Britain. 


Galveston 

Texas  City 

Pt.  Arthur,  &c. 
New  Orleans.. 

Mobile 

Pensacola 

Gulf  port 

Savannah  

Brunswick 

i'hurleston 

Wilmington 

Norfolk 

Newport  News. 

New  York 

Boston    

Baltimore 

Philadelphia  . . 
Portland.  Me.. 
San  Francisco. 

Seattle    

Tacoma 

Portland.  Ore. 

Pembina 

Detroit 


65,006 
36,069 

IS",  187 


15,038 

12,438 
2,796 

8"457 
5,181 


I  Conti- 
Fr'nce]  nent. 


Great 
Total.    Britain. 


19,982 

12,423 

12,000 

6.049 


8.364 


2,691 


82.445167,493 

48,492 


Total 163,232  61,509 


Total   1910-11.128.711  29,276 


17. 073 
10,271 

s".251 
46,386 


559 

6",i~6 

"766 
158 

2"421 
11,011 


12,000 
41,309 
10,271 

8,251 

54,750 
15,038 

12~,438 
3,355 

18",038 

5,181 

709 

158 

2"  421 
11,011 


MlS.S'il 

269,382 
8,636 

327.959 
41,392 
32,660 


France 


292,918 

102,387 

19.572 

89,271 

5,787 

119*276 

91,312 

12.053 

27,295 

2,500 


202,186 
58,244 
42,494 
75,581 
19,631 
25,533 
12,242 

123,975 


81,777 

54,906 
4~,839 


5,375 


186.165410,9062,316,606 


03.391221. 3782,281. 554 


Conti- 
nent. 


Total. 


671.673 

30,902 

55.417 

200,184 

50,966 

32.868 

13,031 

581,557 

110,813 

154,397 

155,081 

559 

l"5"9~,505 

4,753 

75,854 

9,174 

86",  132 

55.190 
21,721 


701,408  2,469.80: 


557, 40711,715, 519 


.742,690 
358.528 

100.517 

111.989 

91,061 

25,273 

098,450 

213,230 

173,969 

326,129 

6,346 

333",  687 
96,065 
92.746 
36,469 
2,500 
86,132 
55,190 
21,721 


5.735 


5,487,821 


4,554,480 


fT\  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Jan .    5  at — 

Great 
Britain. 

France 

Oer- 

hiii:h/. 

Other 

Foreign 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

New  Orleans.. 
Galveston  .   . 
Savannah  .   . 

Charleston 

1  ,    ,iie 

York 

Other  ports 

19,282 
11  ,835 

3,566 
1  ,450 
2,500 

3,1 

15,000 

1.3  08 
1,700 

1 3.800 
2,500 

7,443 
35,776 
10,050 

3,000 
19,737 

2.800 
20,000 

22, 000 

28,613 

8,000 

f.800 

292 
3,472 

21  ,i;iiii 
17,000 

53,385 
111,396 
18,650 
0,500 
50,587 
19,500 
10,100 
35.000 

257,700 

290,33  1 

2  19,980 

38.097 

35,646 

34,008 

177,859 

98,825 

Total  1912 
Total  1911 
Total  1910 

86,507 
82,809 
42.592 

22,368 
39,790 
12,049 

99,  JO0 

,.■:.  1  79 
2  1,317 

60,413 
35,343 
22,844 

42.364 
41,086 

311,118 
248,851 
142,918 

1,189,055 
939,920 
657,525 

Speculation  in  cotton  for  future  delivery  has  at  times  been 
rather  active  and  certainly  prices  have  shown  not  a  little 
strength.  That  this  should  have  been  the  ease  not  only  here 
but  in  Liverpool,  in  the  teeth  of  the  big  Lancashire  lock-out, 
impresses  many  as  a  very  significant  fact.  The  rise  is  at- 
tributable, it  is  true,  in  no  small  degree  to  large  buying  of 
January  by  important  spot  interests  who  stopped  notices 
recently,  it  is  understood,  for  some  100,000  bales.  The  suc- 
cessful transactions  in  the  December  option,  whereby  itwas 
put  to  a  very  substantia]  premium  over  January,  have  also 
nut  been  without  a  certain  effect  on  the  well-known  prin- 
ciple that  "there  is  nothing  so  successful  as  success."  Also, 
the  New  York  stock,  though  it  has  latterly  increased  notice- 
ably, is  still  much  smaller  than  it  was  a  year  ago.  Spot 
markets  at  the  South  have  been  firm,  especially  for  high 
grades.  The  spot  sales  at  Liverpool  have  increased.  At 
Manchester  a  good  business  in  cloths  has  been  reported. 
Some  trade  advices  from  Germany  have  been  encouraging. 
Large  mills  in  Rhode  Island  have  resumed  full  time  after  a 
longed  period  of  short  time.  Northern  spinners  and  also 
British  spinners  are  not  supposed  to  be  carrying  very  heavy 
supplies  of  i':t  \  cotton.  Meantime  the  price  is  regarded  by 
many  as  relatively  cheap,  so  much  so  that  purchases  of 
October  in  the  next  crop  continue  to  be  something  of  a 
feature.  And  soon  there  will  be  talk  about  the  next  acreage, 
about  rains  or  the  lack  of  them,  about  the  weather  at  the 
South,  about  the  sales  or  prospective  sales  of  fertilizers,  &c. 
It  seems  to  be  assumed  as  a  matter  of  course  that  the  South, 
warned  by  the  fall  in  price  from  16  cents  to  9  cents  and  below, 
will  take  measures  to  reduce  the  acreage  for  the  next 
crop.  It  is  assumed  by  many  that  the  cotton  goods  in- 
dustry will  find  1912  more  prosperous  than  1911. 
It  is  also  assumed  that  Lancashire,  rather  than  run  the 
risk  of  losing  some,  if  not  much,  of  its  trade  from  a  pro- 
longed lockout,  will  soon  find  a  way  to  end  the  labor  trouble. 
However  this  may  be,  the  feeling  of  late  among  many 
has  been  that  transactions  on  the  "short"  side  of  the  present 
level  of  prices  are  unduly  risky  and  the  tendency  to  buy 
for  a  rise  has  been  noticeably  greater  than  for  some  time 
past.  Yet,  on  the  rise  there  was  also  a  good  deal  of  profit 
taking.  Hedge  selling  by  the  South  noticeably  increases 
on  most  bulges.  Memphis  was  a  seller  co-incident  with 
reports  that  the  ginning,  according  to  the  National  Associa- 
tion, reached  a  total  up  to  January  1st  of  14,350,000  bales. 
To-day  prices  declined  slightly,  owing  to  the  continuation 
of  the  Lancashire  lockout  and  some  selling  by  spot  interests 
and  the  South.  The  fall  was  very  slight,  however,  for 
there  was  enough  covering  and  "long"  buying — the  latter 
it  is  said,  by  Waldorf-Astoria  interests — to  sustain  prices. 
Spot  cotton  has  been  quiet,  advancing  10  points  for  the 
week,  closing  at  9.35c.  for  middling  uplands. 

The  rates  on  and  off  middling,  as  established  Nov.  15  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c.1.75  on 

Strict  mid.  fair 1.50  on 

Middling    fair 1.30  on 

Strict  good  mid 0.80  on 

Good  middling 0.56  on 

Strict  middling 0.30  on 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Dec.  30  to  Jan.  5 —  S"t.      Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands H.  H.        9.35        9.35        9.35        9.35 

NEW  YORK  QUOTATIONS   FOR  32   YEARS. 
The    quotations   for    middling   upland    at   New    York  on 
Jan.  5  for  each  of  the  past  32  years  have  been  as  follows: 


Middling c.     Basis 

Strict  low  mid 0.35  off 

Low    middling 0.80  off 

Strict  good  ord 1.40  off 

Good  ordinary 2. 15  off 

Strict  g'd  mid.  tgd.0.43  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged.. 0.15  off 
Middling  tinged... 0.30  off 
Strict  low  mid.  ting. 0.80  off 
Low  mid.  tinged. .1.90  off 
Middling   stained.  .0.90  off 


1912. c 9.35 

1911 15.00 

1910 15.80 

1909 9.25 

1908 11.40 

1907 10.85 

1906 11.85 

1905 7.10 


1904.C 13.30 

1903 8.90 

1902.     ..  8.31 

1901 10.25 

1900 7.69 

1899 5.88 

1898 5.94 

1897 7.06 


1896.C 8.31 

1895 5.69 

1894 8.00 

1893 9.88 

1892 7.56 

1891 9.31 

1890 10.25 

1889 9.81 


1888.C 10.56 

1887 9.56 

1886 9.25 

1885 11.12 

1884 10.62 

1883 10.12 

1882 11.81 

1881 12.00 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Ciosed. 

SALES 

Spot. 

Contrci. 

Total. 

Saturday 

Monday.    ._ 

Tuesday 

Wednesday. 
Thursday 

HOL1 

HOLI 

Steady  10  pts  adv  .. 

Quiet            

Quiet    

DAY. 
DAY. 

Firm . 

Barely  steady. . 

Steady 

Steady — 



68,500 
"200 

68,500 

Friday 

Quiet    . 

200 

Total 

OS, TOO 

68.700 

74 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

Januarys —  1912.  1911.            1910.            1909. 

Stock  at  Liverpool bales.  858,000  1,088,000   1,052,000  1,024,000 

Stock  at  London 2,000  8,000            5,000         I 

Stock  at  Manchester 68,000  96,000         70,000         48,000 

Total  Great  Britain  stock 928.000  1,192,000  1,127,000   1  082,000 

Stock  at  Hamburg- 8,000  3,000  7,000  15,000 

Stock  at  Bremen 331,900  228,000  282,000  H.'2,000 

Stock  at  Havre 224,000  191,000  488,000  306,000 

Stock  at  Marseilles 2,000  2,000  a, 000  1,000 

Stock  at  Barcelona 16,000  9,000  9,000  34,000 

Stock  at  Genoa 35,000  23,000  58,000  25,000 

Stock  at  Trieste 2,000  2,000  1,000  3,000 

Total  Continental  stocks 618,000       458,000       348,000       789,000 

Total  European  stocks..    1,546,000  1,650,000  1,975,00!)  1,871,000 

India  cotton  afloat  for  Europe 34,000       136,000  143,0   0  |  I  "..000 

Amer.  cotton  afloat  for  Europe..     978,880       791,714  450V640  959. 711 

Egypt. Brazil, &c.,ailt.f.>r  Europe.       63,000         83.COO  4     0   0  63,000 

Stock  in  Alexandria,  Egypt 250,000       296.000  23'6,0'00  291,000 

Stock  in  Bombay,  India 279,000       355,000  534,0   0  292,000 

Stock  in  U.  S.  ports 1,500,173    1,188.771  800,443  1.060,856 

Stock  in  U.  S.  interior  towns 965,226       835,221  794,207  904,644 

U.  S.  exports  to-day 79,828         35,704  30,734  11,621 

Total  visible  supply 5,696.107   5,370,410   5,009,024   5,566,855 

Of  the  above,  totals  of  American  and  other  description-  are  as  follow 

American — 

Liverpool  stock bales.     745,000       979,000  900,000  918,000 

Manchester  stock 50,000         72,000  58,000  37,000 

Continental  stock 591,000       441,000  815,000  745,000 

American  afloat  for  Europe 978,880       790,714  450,640  359.711 

r.  S.  port  stocks 1,500,173    1,188,77!  800,443  1,060,856 

r.  S.  interior  stocks 965.226       835,221  794,207  904,664 

U.  S.  exports  to-day 79,828         35,704  30,734  11,621 

Total  American 4,910,107  4,342,410  3,909,024  4,636,855 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 113,000  109,000  92,000  106.000 

London   stock 2,000  8,000  5  10,000 

Manchester  stock 18,000  24,000  12,000  11,000 

Continental  stock _.      ..  27,000  17,000  33(000  41,000 

India  afloat  for  Europe 34,000  136,000  143, coo       113, i 

Egypt,  Brazil,  &c,  afloat 63,000  83,000  45,000  63,000 

Stock  in  Alexandria ,  Egypt 250,000  296,000  236,000  291  ,ooo 

Stock  in  Bombay,  India 279,000  355,000  534,000  292,000 

Total  East  India,  &c 786,000   1,028. duo   1,019,000       930,000 

Total  American 4.910,107  4,342,410  3,909.024  4,636 

Total  visible  supply 5,696,107  5,370,410  5,009.024    5,566,855 

[ddling  Upland,  Liverpool 5.22d.  8.08d.  8.18d.  5.07d. 

Middling  Upland,  New   York 9.25o.  15.00c.  15.60c.  9.40c. 

Egypt.  Good  Brown.  Liverpool..  9Jfd.  11  '-id.  11  >jd.  ■ 

Peruvian,  Rough  Good,  Liverpool  9.05d.  ll.OOd.  9.594.  7.75d. 

Broach,  Pine,  Liverpool 5  5-i6d.  7  1 1-16(1.  7^,1.  I      d 

Tinncvelly,  Good,  Liverpool 5Jid.  d.  7  3-iOI.  4J£d. 

Continental  imports  for  the  past  week  have  been  162,000 
bales. 

The  above  figures  for  1912  show  an  increase  over  last  week 
of  59,047  bales,  a  gain  of  325,697  bales  over  1911,  an  ex- 
cess of  687,083  bales  over  1910  and  a  gain  of  129,252  bales 
over  1909. 


INTERIOR  TOWNS  MOVEMENT. 
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OVERLAND    MOVEMENT    FOR    THE    WEEK    AND 


SINCE  SEPT.  1. 


-1911-12- 


January  5 — 

Ihipped  Week. 

\  ia  St.  Louis.    .    -    -  ...      ..20,178 

Via  Cairo  1,422 

Via  Roc:     [slan<l 50 

'.  [a       OUl        ,;': ■     ---    5,649 

\    ■<  ■'• .'.- 

Via  Virginia  points ...    5,784 

Via  other  routes,  &.c -   1 5.48 1 


,  ; .  l . 

281, S>  ;)•.. 
3.1,806 

.; 

4S.117 

i  ,513 

161,920 


1910-11 


Total  gross  overland 52,407  691,393 

Deduct  shipments — 

Overland  to  N.  V.,  Boston,  ie__    8,727  101,277 

v?en  interior  towns 7S8  20 

inland,  &c,  from  South 2,407  18,521 


5.1*1 

473 
I'.ll-1 


- 
- 
291  ,362 

I3.:>.903 
21,354 
72,242 

'J  6, 846 
8  1, 588 

743,339 

1 

103 .341 

17,398 
23.964 


tl  to  be  di    .      ted  ..    _..11,922        140,487 


144,703 


Leaving  total  net  overland  *   .    ...40,485      550,!  32.941       :>ri8.636 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
lias  been  40,485  bales,  against  32,941  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  netf over- 
land exhibits  a  decrease  from  a  vear  ago  of  47,730  bales. 

1911-12 

7)j  .<,        :         Spinners'  Since 

Takings'.  Week.        sept.  I. 

Receints  at  ports  to  Jan.  5..    -     354,935     7,848.271 

id  to  Jan.  5-_.  185         :•<■<■' 

Southern  consumption  to  Jan.  5        .VI, 000         852,000 

ii  m         '    ■'         .... 
looks  in  excessj.    - 


1910-11 

Since 

Sep; .  1 . 

27r> 

1  03 

6,268,671 

32 

94  i 

98,636 

51 

,000 

813,000 

4-19,420      8,751.177 
•16.839  S64.789 


-.680,307 
7M.443 


C:.'   i  sight  during  week.    .432,581      330,825      -    

yoUx\  in  sight  Jan.  5   .    .  9,615,966         8,464,750 

North  -s' takings  to  Jan.  5.   56.052     1,105,163       66.261     1,295,026 


D<  crease  during  we 
Movement  into  sight  in  previous  years: 


Week —  Bates 

1910 — Jan.     7 237,072 

'      Jan.     9 350,720 

1908 — Jan.   10 369.862 

1907-  -Jan.  11 405,912 


Since  Sept.  1 — 
1909-10 — Jan.     7_ 
1908-09 — Jan.    9.. 
1907-08— Jan.  10.. 
1906-07 — Jan.  ll._ 


Bales. 

7,406,528 

8,953,248 

7.151,644 

8,578.469 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. —  Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 

Closing  Quotations  for 

Middling 

Cotton  on 

_      m 

January    5. 

Sai'dau . 

Monday. \  Tuesday. 

Wed' day . 

Thursd'y. 

Friday . 

Galveston  . 

9 

9% 

9  5$ 

9  7-16 

New  Orleaii 

i     -16 

9  3-16 

9  3-16 

9  3-16 

Mobile 

8    . 

8  15-16 

8     5-   6 

^ 

Savannah 

f 

»H 

Charleston  . 

8    [  @8 

8  :- 

@H 

■  :ngton 

HOLT- 

■  (LI- 

8 

B  j  . 

B 

8 

Norfolk    

DAY. 

DAY. 

8  ia 

9 

9 

9 

Baltimore 

9« 

0J« 

8 

'■' 

i    delphia  — 

9.60 

9.60 

9.60 

Augusta 

9H 

9  '. 

'.' 

Memphis      

9  7-16 

9  7-16 

9  7-16 

-16 

St.   Louis 

9^ 

9  7-10 

9  7-16     I 

9  7-16 

Houston 

8H 

9H 

9     - 

B    j 

Little  Rock 

9 

9's 

9     - 

9  •  s 
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\i:\\  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  Leading  options  in  the  New 
Orleans  cotton  market  for  t tic  past  week  have  been  as  follows: 


Jan.— 
Range 

B  .:■     '     

\f,i 

Rani       

Closing: 

Ipr 

Range  

Closing 

Man — 

Range  

Closing 

June — 

Range 

Closing 
July  — 

Range 

Closing 
. — 

Ran  re 

Closing 
Sept. — 

Range  

(losing 

Oct. — 

Range  

Closing 

Tone — 

Spot 

Optiouu 


Dec.  30, 


HOLI- 


Jan.  1. 


DAY. 


Tuesday, 


9.06 

•j 

—  @  — 
9. 27-. 29 

9.13-33 
9.32-. 33 

—  ®    — 
9.35-. 37 

9.2(5-1  ! 
9. 13-. 44 

—  @    — 
8 .46-  .48 

9   II-. 60 
9.59    — 

9.19    — 
.-.57 

—  @    — 
9. 58-. 60 

9. 39-. 52 

9. 52-. 54 

Steady. 
Steady. 


0.16-.31 

9.2  I -.23 

-  @  — 

9.23-.2S 

9. 29-. .'Ill 

-  @  — 
9.34-.35 

9.34-.51 

9.40-.41 

-  @   — 
9.43-.4S 

9. 50-. 57 
9. 56-. 57 

-  @  — 
9. 53-. 55 

-  @  — 

9 .57-. 58 

9.47-. 59 

9.49-. 51 


/  hursd'u. 
Jan.   4. 


Friday, 
Jan.   5. 


9.19-  .29 
9. 2  5-. 28 

-  @  — 
9. 27-1.30 

9. 22-.  36 
9.33-.S4 

-  @  — 
9.36-.38 

9.33- .48 
9.1  l- .45 

-  @  — 

9. 50-. 52 

9. 50-. 65 
9. 61-. 02 

—  @  — 
9.58-.60 

-  @  — 
9.61-.63 

».:<*-.:.:> 
9. 55-. 56 

Steady. 

Steady. 


9.18-.24 
S.22-.23 

-  @  — 
9 .24-. 26 

9. 24-. 32 
9. 29-. 30 

-  @  — 
9. 32-. 34 

9.36-.43 
9.42-.43 

—  @  — 
9.47-.48 

9. 53-. 59 
9. 58-. 59 

-  @   — 
9. 55-. 57 

—  @  — 
9. 58-. 60 

9. 50-. 53 
9. 52-. 53 

Steady. 
Ste  'h  . 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  this  evening  from  the  South  denote  that 
temperature  turned  lower  toward  the  close  of  the  week. 
Rain  has  fallen  in  most  localities.  The  marketing  of  cotton 
has  been  quite  liberal. 

Galveston,  Tex. — The  week's  rainfall  has  been  one  inch  and 
ninety-four  hundredths,  on  four  days.  The  thermometer 
has  averaged  51,  ranging  from  36  to  65. 

Abilene,  Tex. — We  have  had  no  rain  the  past  week. 
Minimum  thermometer  18. 

Palestine,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  one  inch.     Minimum  thermometer  24. 

San  Antonio,  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  thirty-six  hundredths  of 
an  inch.     Lowest  thermometer  28. 

Taylor,  Tex. — We  have  had  rain  on  two  days  of  the  week, 
to  the  extent  of  fifty-live  hundredths  of  an  inch.  Minimum 
thermometer  22. 

New  Orleans,  L«. — We  have  had  rain  on  four  days  the  past 
week,  to  the  extent  of  two  inches  and  sixty-live  hundredths. 
The  thermometer  has  averaged  51. 

Shreveport,  La. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  two  inches  and  twenty-four  hundredths. 
Average  thermometer  44,  highest  63,  lowest  25. 

Vicksburg,  Miss. — There  has  been  rain  on  four  days  of  the 
week,  the  precipitation  reaching  one  inch  and  sixty-two 
hundredths.  The  thermometer  has  averaged  45,  the  highest 
being  62  and  the  lowest  31. 

Helena,  Ark. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  two  inches.  The  ther- 
mometer has  averaged  36.7,  ranging  from  22  to  57. 

Memphis,  Tenn. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  sixty-- ne  hun- 
dredths.    Average  thermometer  36,  highest  54,  lowest    25. 

Mobile,  Ala. — There  has  been  rain  on  four  days  of  the 
week,  the  precipitation  reaching  two  inches  and  twenty-seven 
hundredths.  The  thermometer  has  averaged  48,  the  highest 
being  66  and  the  lowest  31. 

Montgomery,  Ala. — Rain  on  three  days  of  the  week,  the 
precipitation  reaching  three  inches  and  nine  hundredths. 

Selma,  Ala. — Rainfall  one  inch  and  seventy  hundredths, 
on  three  days  of  the  week.  Average  thermometer  42.5, 
highest  63,  lowest  25. 

Madison.  Fla. — We  have  had  rain  on  four  days  during  the 
week,  the  precipitation  being  two  inches.  The  thermometer 
has  averaged  52,  the  highest  being  70  and  the  lowest  32. 

Savannah,  Ga. — The  week's  rainfall  has  been  one  inch  and 
seventy-eight  hundredths,  on  five  days.  The  thermometer 
has  averaged  52,  ranging  from  36  to  73. 

Charleston,  S.  C. — There  has  been  rain  on  four  days  during 
the  week,  the  precipitation  reaching  one  inch  and  sixty  hun- 
dredths.    Average  thermometer  54,  highest  71,  lowest  37. 

Cliarlotte,  N.  C. — It  has  rained  during  the  week  to  the 
extent  of  seventy-two  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  40,  ranging  from  25  to  56. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
January  3. 

1911-12. 

1910-11. 

) 

1909-10. 

Receipts  (cantar 

This  week         _          

330,000 

4,470.229 

300,000 
5,689,031 

165,000 

4,229,920 

— 

Since 
Sept .  1 . 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
sept.  l. 

... 

1" 

To  Am                    ..... 

95,730 

22,62i 

8,250 

9,000 

17,750 

174,986 

6,500 

1 
2,500 

90,969 

78,810 

■    

2  7  750 

373.619 

42,250 

491,764 

28,000 

362,530 

Note.— A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 


WORLD'S  SUPPLY  AND    TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911-12.                           1910-11. 

Week. 

Season .         Week . 

Season . 

supply  Dec.  29 

i  pplj     i 

American  in  sight  to  Jan.  5 

lombay  receipts  u>  Jan.  4 . 

Other  India  shlp'ts  to  Jan.  1    .. 
Alexandra  receipts  to  Jan.  3_. 
Other  supply  to  Jan.  3  * 

5.637.060 

432.581 
69,000 

44,600 
7,000 

_  5,362,961 

1,603,418         

0,615,966       330,825 

483,000         97,000 

61,1                 4,000 

596,800         40,000 

126,000         11,000 

1,495"  514 

8,464,750 

732,000 

74,000 

759,000 

128,000 

Total  supply  .   

6,190,241 
5,696.107 

12,486,184  5,845,786 
5,696,107  5,370,410 

11,653,264 
5,730,410 

Deduct — 
Visible  supply  Jan.  5 

Total  takings  to  Jan.  5..    

Of  which  American 

494.134 
378,534 
115,600 

6,790,077      475.376 
5,558.277      348,376 
1,231,800      127,000 

6,282,854 
4  915  854 

(if  which  othei        .    

l!367!000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


January  4. 

1911-12. 

1910-11. 

1909-10. 

Receipts  at — 

Week. 

■Since 
■Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

69.000 

;*  ;  000 

'i7  000 

732  000 

115  000 

1,077,000 

Exports 

from — 

For  the  Week. 

Since  Sept.  1. 

Great 
Britain. 

Conti-    Japan 
nent.    &■■ 

Total 

Great 

Britain 

Conti- 
nent. 

Japan 
<fc  China. 

Total. 

Bombay — 
1911-12,. 

1910-11.. 

1909-10.. 

1     1  ta  — 
1911-12    . 
1910-41.. 

1909-10.. 

Madras — 

1911-12.. 

1910-11.. 

1909-10.. 
All  otbei 

1911-12.. 

1910-11.. 

1909-10.. 

2~,666 

i~,666 
2.666 

10.000 

15.009 
27,000 

f.OOO 

1,666 

21.000 
28,000 

'.'  I.OUO 

31,000 
43.000 
58,000 

1,666 

1,666 
3",666 

1  f.000 
15,000 

1,000 
2,000 
2,000 

2,000 
7,000 
4,000 

4.000 
14,000 
16,000 

54 ,000 
250.000 
194,000 

6,000 

6.000 

11,000 

5.000 
9,000 
4,000 

42,000 
35,000 
37.000 

147.000 
175,000 
236,000 

1,000 

1.000 
1,000 
1,000 

201,000 
436,000 
445,000 

7,000 

8,000 

13,000 

7,000 

16,000 
9,000 

47,000 
50,000 
54,000 

Total  all— 
1911-12.. 
1910-11.. 
>  1-10.. 

3~.6oo 
2  000 

10,000 

16,000 

28,1 

21,000 
28.000 
2  (.000 

31,000 
47.000 
59,000 

7,000 
34,000 
37.000 

107.000 
246  000 

148.000 
176.000 
238,000 

262,000 
510,000 
521.000 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  The  demand  for  both  yarn  and 
cloth  is  improving.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


ffov 

i4 

Dec. 

1 

8 

15 

22 

29 

Jan. 

5 


1911-12. 


32s  Cop 
Tulst. 


u. 

8%        @ 

H'/i        ® 
8  9-16 


d. 

9H 


8^ 
8K 


@ 

@ 
@ 


9H5 

9  7-16  5 
9^5 


8'4  lbs.  Shirt- 
ings, common 

tO  fiUSSt. 


s.  d.  s.  d 

5     4H@10  4 


<3% 


a  1  :@io 

4M@10 
4  «r.  1 1) 
4H@10 

4      ©10 


9M'5     4HP>10  4 


5-22 


1910-11. 


32j  Cop 
Ttvist. 


a.  <1 

11H     @     12 


11  3-16  <5> 
113-16® 
UK     <a 


mi 
UK 


@ 


12  H 

l-"s 

12  h 

12', 


UK     @     12K 


S'A  H».  Shirt- 
ings ,   common 
to  linen. 


s.  d.  s.  d. 

5  7K@1010^ 

5  8    <aio  11 

5  8     @11     0 

5  8K®U    1H 

5  9     ©11  3 

5  9     @11  3 


5     9     (3)11  3 


Cot  'n 
Mid. 
VpVs 


d. 

8.10 

8.06 
7.95 
8.11 

8.16 
8.07 

8.08 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  410,906  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 
NEW  YORK — To  Liverpool — Dec.  28 — Celtic,   5,248-.-Jan.  3 — 

Arabic,  3,209 .     8,457 

To  Havre — Dec.   30 — Tabor,  2.691--    _    ....      2,691 

To  Hamburg — Dec.  30 — President  Grant,  194 194 

To  Antwerp — Jan.  2 — Finland,  100. .    100 

To  Libau — Dec.  30 — Kurak,  792 __         792 

To  Genoa — Jan.  3 — Hamburg,  999;  San  Giovanni.  200.    . 1,199 

To  Naples — Jan.  3 — Hamburg,  949;  San  Giovanni,  400 1,349 

To  Leghorn — Jan.  2 — Italia,  200 200 

To  Japan — Dec.  29 — Kalomo,  1,210.    1,210 

To  China — Dec.  29 — Kalomo,  1,846 .        1,846 

GALVESTON — To  Liverpool — Dec.  29 — Indore,  17. 739. ..Jan.  3 — 

King  Howell.  12,309_.. Jan.  4 — Custodian,  22,548 52,596 

To  Manchester — Jan.  4 — Mercedes  de  Larrlnaga,  12,470 12,-170 

To  Havre — Dec.  30 — Asuncion  de  Larrlnaga,  11,576;  Mohawk, 

8,406    .  

To  Bremen — Dec.  28 — Crossing-ton  Court,  12,099 Dec.  29- 

Farn,  13,071;  St.  Jerome,  7,203..   Dec.  30 — Ellersiie,  7,399 

..Jan.  4 — Battersea  Bridge,  10,253.    _    

To  Hamburg — Dec.  29 — Cheraskia,  1,564  

To  Antwerp — Dec.  29 — Thurlaml  Castle,  7,108     .    .        

To  Barcelona — Jan.  4 — Clara,  4,400...    ..._.___. 

To  Genoa — Dec.  28 — Italia,  5,861 .   . 

To  x\    ■  ec.  28 — Italia,  700      ... 

To  Trieste — Jan.  4 — CI  .       

To  Japan — Dec.  29 — Si      Ql         ..522  _    ...      

TEX.A  -         pool  ■       1 — Barrister,  10,075;  Escrlck, 

14,862... Jan.  4  .   11,132 36,069 

To  Havre — Dec.   30 — Brakar,   12,423 12,423 

PORT  ARTHUR — To  Havre— Jan.  2 — Drumcrce,  12,000  ._   12,000 

NEW     ORLEANS — To     Liverpool — Dec.     30 — Mexican,     5,197; 

,  7,940 Jan.  4 — Commodore,  5,000 18,137 

To  Glasgow — Jan.  3—  Atb<         50.    .   _    .        50 

To  Havre — Dec.  30 — A  irginie,  6,049 .    .      6,049 

To  Bremen — Jan.    5 — Kingsland,   4,600.    .  4,600 

To  Hamburg — Dec.  30 — St.   1  .275 275 

To  Mexico — Dec.   30 — Pucbla,   200 .    200 

To  Antwerp — Dec.  30 — V,  .    L, 200.. .Jan.  2 — Bellevue, 

1,323.. .Jan.  4 — Ocean,  500  3,023 

To!  [a — Dec.;;  tour,  850 850 

To  Gothenburg — Dec.  30 — Abcrlour,  800   _    .    _      800 

To  Barcelona — Dec.  30 — Mi  .    1,400 1,400 

lice — Decs  125 3,125 

To  Trieste — Dec..'-  0,  2,800 2,800 

BILE — To  Brei    en— ]  Si  'ougfi,  10,271 10, -.1 

GULFPORT — To  Bremen — Jan.  1— Brierton.  8,251.. 8,251 


19,982 


50,025 
1,504 
7,108 
4,400 
5,861 
700 
3,265 
9,522 
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-Jan.    2 — Fried- 


Tolal 
SAVANNAH — To  Havre — Jan.  4— Brika,  8,364. 
To  Bremen — Dec.     29 — Monsaldale,     6,065 

ericke,    10,941 .  1 

To  Rotterdam — Dec.  29 — Archtor,   630 .    

To  Oporto — Jan.  2 — Priederlcke,  100 

To  Barcelona — Dec.  20 — Wilhelmina.  2,100 

To  Mestre — Jan.  2 — E  100 .-      

To  Fiumc — Jan.  2 — Emilia,  100 - 

To  Trieste — Jan.   2 — Emilia,  4,950.    

To  Venice — Jan.  2 — Emilia,  2,250 

To  Japan — Dec.  30 — Glenorchy,  0,700 
To  China — Dec.  30 — St.  Michael,  8,250.  _ 

BRUXSWICK— To   Liverpool — Dec.    30— Californlan,    15,038 1 

WILMINGTON — To  Liverpool — Jan.  2 — Runswick,  12,438.    . 

NORFOLK — To  Liverpool — Jan.  4 — Bolivlana,  2,796 

To  Hamburg — Dec.  30 — Brisgavia,  559 

BOSTON — To  Liverpool — Dec.  28 — Carpathia,  3,066. ..Dec.  29 — 

Winifredian,    2 ,040 5,106 

To  London — Lancastrian,    75 .  75 

BALTIMORE — To  Bremen — Dec.  30 — Neckar,  700      700 

PHILADE1  PHIA — To  Copenhagen — Dec.   15 — Dania,   158. 158 

SAN  PR  -  0— To  Japan— rec.  27 — China,  2.421 2,421 

SEATTLE— To  Japan— Jan.  1— Needles,  11,011 11,011 


bales. 
8,364 

7,906 

630 

100 

2,100 

400 

100 

4,950 

2,250 

9,700 

8,250 

5.038 

2,796 

559 


Total    ...      

LIVERPOOL.— The  week's  sales,  stocks,  &c. 


.410,906 


Dec.  15.  Dec 

Sales  of  the  week bales.   04,000  40 

Of  which  speculators  took..     7,000  4 

Of  which  exporters  took 12,000  2 

Sales,  American _.        59,000  40 

Actual  export      11,000  9 

Forwarded 89,000  102 

Total  stock — Estimated 713,  753 

Of  which  American 609 ,000  6    5 

Total  imports  of  the  week 178,000  150 

Of  which  American 154,0   0  126 

Amount  .afloat 407,000  348 

Of  which  American 361,000  308 

The  tone  of  the  Liverpool  market 

each  day  of  the  past  week  and  the 
spot  cotton  have  been  as  follows 


22 

■' 

000 

000 

■ 

000 

0IH) 
000 

ooo 

000 

000 

000 

00 


Dec.  29. 
14,000 

60  i 
l  ,500 

9.000 
50,000 
807,000 
i96,000 
113,000 
106,000 
364,000 
299,000 


Jan.   5. 

39,000 

9,000 

5,000 

35,000 

16,000 

95,000 

8  58,1100 

7  5,000 

162,000 

127,000 

407,000 

358,000 


for  spots  and  futures 
daily  closing  prices  of 


Spot- 

Saturday. 

Monday. 

Tuesday- 

Wednesday- 

i  "  irsday. 

Friday. 

Marki  t . 
12:15      } 
P.  M.      J 

Good 
demand. 

Good 

demand . 

Good 
demand. 

Fair 

business 

doing. 

Mid.TJpl'dE 

5.10 

5.19 

5.18 

5-22 

Bali  a 

Spec.&exp. 

HOLI- 
DAY. 

HOLI- 
DAY. 

10,000 
9,000 

10,000 
1.500 

12.000 
3,000 

8,000 
2,500 

Futures. 
Market      \ 
opened       .( 

Quiet  at 
%@1  pt. 
advance. 

Steady  at 
4  points 
advance. 

Steady  at 

2H  points 

decline. 

Steady  at 

1@2  points 

advance. 

Market,     1 
4 
P.  M.      J 

Firm  at 
2%@  6% 
pts.  adv. 

Barelv  st'y 
at4%<     ■  ! 
nts.  adv. 

Quiet  uneh. 

to  1 14  pts. 

decline. 

Steady  at 
1    pts. 
advance- 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Dec.  30 

to 
Jan.  5. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  % 

12  % 

12% 

4 

12% 

4 

12%|     4 

12  %      4 

12  % 

4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

January . _ 

4   93% 

98 

02  % 

02  % 

oi  y 

01 

03% 

05 

Jan  .-Feb. 

4   93 

97% 

02  V, 

02  '-, 

01 

01 

03 

04% 

Feb  .-Men. 

4   95 

99% 

04  Mi 

04  y 

03 

03 

05 

06 

Mch.-Aur. 

4   97 

01  % 

06  % 

06  % 

05 

05 

07 

my 

Apr  .-May. 

4    99% 

03  Mi 

09 

09 

07  y 

07  y 

09  Y, 

10 

May-June 

HOLI- 

HOLI- 

5  02 

06 

11 

11  % 

10 

10 

12 

12 

June-July 

DAY. 

DAY. 

5  04 

08 

13 

13  % 

12% 

12 

14 

14 

July-Au?_ 

5   06 

10 

15 

15% 

14 

14 

16 

15% 

Aug. -Sep . 

5   07 

10% 

15% 

16 

15 

15 

17 

ley 

Sep.-Oct  . 

5   07% 

11 

15  y 

16  y 

15'., 

15% 

17 

i6  % 

Oct.-Nov. 

5   08 

11 

15% 

16 

15 

15%ll7 

16K 

Nov  .-Dec. 

5   08 

11 

15% 

16 

15 

15%H7 

16% 

Dec. -Jan. 

5   08 

11 

1 :,  ' 

16 

15 

15%|17 

16% 

Jan  .-Feb. 

5   09 

ii  y 16     16% 

16       16%'18 

17 

BREADSTUFFS. 

Friday  Night,  Jan.  5  1912. 

Flour,  though  it  has  been  in  only  moderate  demand,  has 
shown  more  steadiness  in  response  to  some  advance  in  wheat. 
The  situation  in  the  Northwest  is  expected  to  improve  with 
the  decreased  receipts  of  wheat  there  and  some  falling  off  in 
wheat  stocks  at  Minneapolis,  as  contrasted  with  a  large 
weekly  increase  for  many  weeks.  Yet  pretty  much  every- 
where throughout  the  country  the  story  is  still  practically 
the  same  as  for  some  time  past — i.  e.,  buyers  are  for  the  most 
part  still  inclined  to  buy  in  a  very  conservative  way  until  the 
general  outlook  clears  up.  The  production  of  Minneapolis, 
Duluth  and  Milwaukee  was  271,250  barrels,  against  302,280 
in  the  previous  week  and  239,333  last  year.  Shipping  direc- 
tions have  latterly  improved  somewhat.  St.  Louis  has  lat- 
terly done  a  rather  better  export  business,  and  at  Minneapolis 
prices  close  firmer,  with  some  mills  asking  an  advance  of  10c. 

Wheat  has  advanced,  mainly  because  of  bad  weather  and 
crop  reports  from  Argentina,  excited  and  rapidly  advancing 
prices  at  Buenos  Ayres  and  Liverpool,  and  decreased  receipts 
and  stocks  at  the  Northwest.  It  is  remarked,  too,  that  at 
Winnipeg,  where  the  receipts  were  persistently  large,  even 
after  they  had  fallen  off  very  perceptibly  at  the  markets  of 
the  American  Northwest,  the  arrivals  have  shown  of  late  a 
noteworthy  decrease.  Moreover,  the  European  visible  sup- 
ply fell  off  for  the  week  to  the  extent  of  2,700,000  bushels, 
which  was  an  unexpectedly  large  total,  though  for  the 
corresponding  week  last  year  there  was  a  decrease  of  3,900,- 
000  bushels.  It  was  in  America,  including  Canada,  that  the 
decrease  was  most  striking,  the  visible  supply  diminishing 
450,000  bushels,  as  contrasted  with  an  increase  in  the  same 
week  last  year  of  nearly  five  times  that  quantity.  Taking 
the  world's  supply,  it  fell  off  no  less  than  3,150,000  bushels, 
as  against  1,768,000  bushels  in  the  same  week  last  year. 
The  gap  between  the  present  world's  supply  and  that  of  last 
year,  in  the  meantime,  is  gradually  narrowing,  and  now  it  is 
only  a  little  over  10,000,000  bushels  larger  than  last  year, 


i.  e.,  195,469,000  bushels,  against  185,051,000  last  year, 
though  two  years  ago  it  was,  to  be  sure,  only  137,903,000- 
bushels.  At  the  a  •  time  there  is  a  noticeable  disposition 
to  reduce  the  estimates  on  the  exportable  surplus  of  Argen- 
tina, owing  to  the  recent  heavy  rains  in  parts  of  that  country, 
reports  of  black  rust.  &c,  and"  to  this  fact  was  due  very  much 
of  the  firmness  which  the  market  here  and  in  Chicago  has 
exhibited,  to  say  nothing  of  the  European  grain  centres, 
where  the  feeling  in  regard  to  this  subject  is  said  to  be  uneasy. 
As  the  consumption  in  this  country  increases  with  the  rapid 
augmentation  of  the  population,  now  supposed  to  approxi- 
mate 100,000,000,  the  exportable  surplus  of  this  country 
seems  destined  gradually  to  diminish  and  Europe  must 
evidently  look  more  and  more  to  such  countries  as  Argentina 
to  feed  her  growing  population.  In  recent  years  Argentina's 
exports  have  been  comparatively  small,  never  having 
reached  140,000,000  bushels  since  1908.  They  have,  in 
fact,  fallen  below  100,000,000  bushels  in  each  year  since 
then,  though  in  1909  they  were  95,720,000  bushels.  In 
1910  they  were  only  73,528,000  bushels  and  last  year 
approximately  83,000,000  bushels.  For  1912  the  guesses 
have  ranged  from  92,000,000  to  150,000,000  bushels, 
reckoning  by  the  calendar  year  as  distinguished  from  the 
American  crop  year.  But  of  late  there  has  been  a  whittling 
down  of  these  estimates,  until  about  100,000,000  bushels 
now  seems  to  be  the  maximum  for  a  year  in  which  there 
seems  likely  to  be  some  shortage  in  other  countries.  This 
fact,  as  already  intimated,  largely  explains  the  firmness 
of  European  markets,  not  to  mention  our  own,  and  the 
quotations  at  Buenos  Ayres,  which  have  risen  7  cents  on 
January  of  late.  The  receipts  not  only  at  the  Northwest, 
but  also  at  the  Southwest,  have  been  small.  At  Minne- 
apolis, St.  Louis  and  Kansas  City  a  good  cash  demand  has 
at  times  been  reported.  The  stock  at  Kansas  City  has  been 
decreasing  rapidly.  Profit-taking  has  caused  the  usual 
reactions,  but  there  is  less  readiness  to  take  the  short  side 
than  there  was  recently.  The  experience  of  the  shorts  in 
December  was  not  altogether  pleasant.  To-day  prices, 
after  an  early  slight  decline,  again  advanced  on  continued 
rains  in  Argentina,  a  sharp  rise  in  January  and  February 
options  at  Buenos  Ayres  and  covering  of  shorts  as  well  as 
buying  for  long  account.  Argentina  weather  reports  are 
the  prime  factor. 

DAILY   CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red  _.    98       Holi-       99  %      99  %    100%   100% 

May  delivery  in  elevator 103%    day.     103%    103  y   105%   105% 

July  delivery  in  elevator 99%     99%   101%   101% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 99        Holi-     99%     99  y  101        101% 

July  delivery  in  elevator 94%    day.      94%     94%     95%     96 

Corn  has  advanced  with  something  of  a  flurry  in  the  De- 
cember option,  but  one  thing  has  tended  to  check  any  tend- 
ency towards  higher  prices  and  that  was  the  better  weather 
at  the  West.  It  has  promoted  the  curing  and  marketing  of 
the  crop  and  led  to  largely  increased  offerings  from  country 
points.  If  the  weather  continues  cold  and  clear  as  it  has 
been  of  late,  very  large  receipts  are  expected  this  month. 
It  is  recalled  that 'last  January  Chicago  received  no  less  than 
10,454,000  bushels,  or  2,00*0,000  bushels  more  than  the 
shipments.  Meantime  the  contract  stock  at  Chicago,  which 
a  while  back  was  down  to  almost  the  vanishing  point,  has 
latterly  risen  to  820,000  bushels,  as  against  910,000  bushels 
last  year.  It  has  increased  so  rapidly  of  late  that  this  gap 
may  soon  be  closed  up.  On  Tuesday  there  was  a  sudden 
decline  of  two  cents  a  bushel  at  Peoria,  where  the  receipts 
rose  to  314  cars.  "Professional"  traders  at  Chicago  are  bear- 
ish in  their  convictions,  owing  to  cold,  clear  weather  and  in- 
creasing offerings  by  the  interior  and  the  sluggishness  of  the 
cash  demand.  Yet  the  total  visible  supply  in  the  U.  S.  is 
about  2,000,000  bushels  smaller  than  a  year  ago  and  6,500,000 
bushels  smaller  than  in  1910.  Of  late,  too,  the  influence  of 
wheat  and  its  advance  has  been  felt  by  corn.  To-day  prices 
advanced  slightly  in  sympathy  with  wheat  and  because  of 
covering  of  shorts  at  the  West.  The  cold  weather  at  the 
West  has  actually  caused  some  decrease  in  receipts  at  Chi- 
cago within  24  hours  instead  of  the  reverse. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.   Holi-      nom.    nom.    nom.    nom. 

May  delivery  in  elevator nom.     day.      nom.    nom.    nom.    nom. 

DAILY   CLOSING  PRICES   OF  CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 63  %  Holi-       63%     63%     63%     64% 

July  delivery  in  elevator 63  %  day.       63%     63%     63%     64% 

Oats  have  advanced  at  times,  but,  like  corn,  have  shown 
no  strong  upward  tendency,  though  some  big  Chicago  opera- 
tors are  supposed  to  favor  the  bull  side.  Any  advance  has 
called  out  considerable  "long"  seUing.  The  American  visible 
supply,  it  is  true,  decreased  last  week  1,152.000  bushels, 
against  an  increase  in  the  same  week  last  year  of  928,000 
bushels,  and  the  total  is  only  27,297,000  bushels,  against 
30,309,000  a  year  ago,  but,  on  the  other  hand,  prices  are 
some  15  cents  a  bushel  higher  than  at  this  time  last  year, 
something  which,  many  think,  amply  discounts  anything 
at  all  bullish  in  the  situation.  To-day  prices  were  higher, 
with  light  receipts  and  a  better  demand. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards.. 53%  Holi-       53%      53%      53%      54% 

No    2  White 53%    day.       53%      54  54  54% 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 47  %  Holi-       47%     47%     48%     49% 

July  delivery  in  elevator 43%    day.      43%     43  4%     45% 
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The  following  are  closing  quotations: 

i-  :  I  i 


Winter,  low  grades $3  50(3  .«.-,  6ft 

v.  l.  •!  80C     5  On 

f mights 4  25 

4  00® 

Spring  patents 5  30  0* 

...    4  811? 

cs 4  10® 


Wheat,  per  bushel— I.  o.  b. 

p  .  ■    .  S  '■  '    si 


4    .  0 

4  25 

5  60 
5  oo 
4  75 


85  00 
Kansas    cl<  ars.  sacks  M  i  50 

6  10  @    8  50 

-n-      4  50<s     5  20 

a    Hour Nominal. 

Corn  meal.  Itlln  dried S."  45 

Buckwheat,  cwt 2  75(S>   2  85 

kIN. 
orn.  per  bushel — 

21  No.   2 f.o.b. 

18  Steamer elevator 

..elevator 
Rye,  per  bushel — 

Cents,  l      No    2  Wi    urn    . Nominal 

State  &  Pennsylvania     No.        I 

Barl  Nomina] 


Cents. 

Nominal 

Nominal 

Nominal 


.  Mo    2 

Bed  •  

' 
per  busbel,  new — 

. 

No.  2  unite. 

No.  S  white... 

The  statements  oi  the  movemenl  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  ay 
the  New  York  Produce  Exchange.     The  receipts  at  West 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aureus!  1  for  each  of  the  last  three  years  has  been: 


Flour. 

at. 

■ 

1 

Barley. 

Rye. 

bbls.\    1 

bush,  6 

'tush.  5 

bush.  32  lbs. 

busfiAHlbs. 

Chlqag 

201,300 

1 ,3 

45,500 

MUwa 

108 

156.400 

Dulut!) 

0,149 

-  665 

Mlnm 

1  89 

18,210 

l  16,310 

2-! 

i     

148 

47 

Detroit 

6,612 

42,645 

570 

5,490 

19,810 

!0i 

■  ll 

221 

210, 

188,700 

!  ,100 

Peoria 

30 

101,400 

45,560 

13,200 

Kansa 

162,000 

38^ 

106,200 

Total  wk.  '11 

30S  3  10 

3.461,002 

2,71 

2,509.424 

1.044,519 

152,965 

Samewk.  '10 

274,445 

2,857 

Same  wk.  "09 

3  is. -Mi 

4.674,350 

4,091.17:; 

2,586,916 

Since  Aug.  1 

1911 

5.01 

129,454,828 

74.887.110 

73.302.806 

i        10.720 

0 

1910 

7,829,81  i 

140,403.500 

85,364 

|  40,048,815 

1909 

10.167.108 

157.337.461 

71.255,098 

B4.953.697U3 .290.280 

4.084.459 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  :!0  1911  follow: 


Receipts  at — 

New  York. 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

New  Orleans  * 

Newport  News .  . 

Galveston 

Mobile 

Montreal 


Flour. 

bbls. 

161,768 

3.000 
56.753 
38,240 

9.402 


bush. 

172,800 

631,095 

81.407 

6,000 


i; i 

s  58  I 


17,000 
20,676 


1,     i  II  HI 

109,031 

722,368 

4,000 
27,000 

-V 


Oats, 

475. SOO 


Baric;/, 

bush. 

153.917 

9,587 


1  10,041 
37,276 


l  ooo 


bush. 
2,300 


800 


18.233        12,524 


Total  week   1911.       391.279  1.857.116  2,247,377         843,725      177,028  17 

■Jan.  1  1911.19,279.879  97,528,068  68,104, 983  47,296. 134  5161,650  1041.677 

Week  1910 388,256  759,946  3,224,839        733,472     202.313  13 

Since  Jan.  11910.18.437,691  76,029,415  45,703,644  50.466,287  4130,025 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  30  are  shown  in  the  annexed  statement: 


Wheat. 
Exports  1rom —  buih. 

New  York 260,840 

Portland,  Me 262,000 

Boston 282,158 

Philadelphia 1.043,000 

Baltimore 159,661 

New   Orleans 

Newport  News 

Galveston 

Mobile 

Montreal 


Com, 

bush. 

255,102 

17,000 

309,228 

17,000 

472,640 

22,000 

94,285 

27,666 


Flour, 

bbls. 

62,026 

3,000 

17,846 

33,000 

IS.  31  7 

8,857 

9,402 

3,366 

6,000 


Total  week 2,509,659  1,214,255  205,814 

Week  1910 571,151  2,063,899  204,476 


Oats 

bush. 

12,177 


120 
1,000 


13.297 
7,378 


Ryt 

bush . 


Barley, 
bush. 


Peas, 
bush. 

1.000 


The  destination  of  these  exports  is  as  below: 

Flour Wheat 

Since  Since 

Week        July  1  Week  July  1 

Dec.W.  1911.      Dec.  30.  1911. 

bbls.  bbls.  bush.  bush. 


-Corn- 


8,728 
9,282 


Exports  lor  ireek  and 

Since  July  1  to — 

United  Kingdom.. 

Continent 

Sou.  &  Cent.  Amer 

West   Indies 27,468 

Brit.  Nor.  Am.  Cols.         500 
Other  Countries 26,000 


100,489  2,572,540  1,698,769  29.600,010 
17,113   1,138,809       810,890   19,770,559 


34,244 


524,676 

642,847 

32,166 

191.164 


341,986 
7,388 


23,000 


Wi  ■  ■'' 

Dec.  30. 

bush. 

497,433 

657.399 

16,000 

41,849 

1,574 


Since 

J  uii  1 

1911. 

bush . 

,950,196 

,925,994 

666,932 

955,371 

8,121 

16,864 


Total.. 205,814  5,102,202  2,509,659  49,742,943   1.214,255   13,523,478 

Total    1910 ..204,476  4,618,089       571,151  30,144,657  2,063,899  11,869,035 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  30  1911  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1911. 

1910. 

1911. 

1910. 

Week 
Dec.  30. 

Since. 
July  1. 

Since 
July  1. 

Week 
Dec.  30. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 
Australia    . . 

India 

Oth.  countr's 

Bushels. 
4,440,000 

816,000 
1,872.000 

298,000 

616.000 
1.856.000 

230,000 

Bushels . 
93,276,000 
51,442,000 
47,073,000 
22,010,000 
23,436.000 
24,426,000 

5,801,000 

Bushels. 
62,953,000 
127,784.000 
62,040,000 
24,624,000 
16,192,000 
23.864,000 
4,950,000 

Bushels. 
951,000 
553.000 

1,981,000 

Bushels . 
11,782,000 
22,065,000 
39,620,000 
60,000 

Bush:  /.. 
10,657,000 

5,304.000 
13,629,000 
82.881,000 

Total 

10128  000 

267,464,000 

322,407.000 

3,485,000 

73,527.000 

112,471,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Dec.  30  1911.. 
Dec.  23  1911.. 
Dec.  31  1910.. 
Jan.  1  1910.. 
Jan.  2  1909. . 
Jan.     4  1908.  . 


Wheat. 


United 
Kingdom.    Continent. 


Bushels. 
19,792,000 
17,920,000 
13,864,000 
17,992,000 
14.080,000 
18.480,000 


Bushels . 

10,136.000 

11,368,000 

16,632,000 

8,880,000 

6,080,000 

7.840,000 


Total. 


Bushels . 
29,928,000 
29,288,000 
30,496,000 
26,872,000 
20.160,000 
26.320,000 


Corn. 


United 
Kingdom.    Continent. 


Bushels . 

3,647,000 

3,392,000 

6,876,000 

5,882,000 

3,400,000 

3,480.000 


Bushels. 
7,378,000 
6,707,000 
12,597,000 
6,443,000 
5,100,000 
5.360.000 


Total. 


Bushels . 
11,025,000 
10,099,000 
19,473,000 
12,325,000 
8.500.000 
8,840,000 


The    visible   supply    of    grain,    comprising    the    stocks    in 
granary  at  principal    points   of  accumulation  at  lake  and 
|">ard  ports  Per.  30   MM!,  was  as  follows: 

Rye,         B    •   1 
bush. 

iiean    70,489,000  i00     1.429,000 

■  i00  . .  123  000 


1  ital  Dec  :  0  '■    1 
rotal     .  ■:      ■  :  r  1  1 
ec.  31  1910 
rotal  Ja         1   I  1 

190  i.000 


000 


0 

■ 

3  000 


1,429.000 

1.442,1    0 

191  000 

1.022,000 


1,951 ,000 

1 .000 

1.754,000 

1  .000 
5,146,000 


THE  DRY  GOODS  TRADE. 

Vew  York,  m.  5  1912. 

Conditions  in  the  dry  goods  market  have  been  generally 
quiet  following  the  liday,  with  buyers  centering  attention 
upon  the  course  of  prices  in  the  immediate  future.  Sub- 
stantial ordering  of  dress  linens  continues  and  indications 
point  to  a  record  season  for  spring  and  fall  lines.  Little 
lias  been  done  in  the  market  for  dress  woolens  and  worsteds, 
doubtless  owing  to  uncertainties  regarding  the  pending 
revision  of  the  wool  schedule.  It  is  believed  useless,  how- 
ever, for  buyers  to  hold  off  on  this  account,  as  it  is  doubtful 
if  Congress  will  accomplish  much  in  the  way  of  actual  tariff 
revision  before  the  spring.  Sellers  realize  this  and  are 
expecting  buyers  to  come  into  the  market  heavily  to  meet 
their  early  fall  requirements,  particularly  so  as  little  has 
been  done  in  this  direction  since  the  opening  of  the  season. 
In  the  market  for  staple  cotton  goods  jobbers  and  manufac- 
turers are  entering  the  new  year  with  stocks  excessively  low 
as  is  being  reflected  in  the  year-end  inventories  and  buyers 
are  showing  a  greater  willingness  to  cover  their  near-by 
requirements  as  they  feel  that  there  will  be  an  early  marking 
up  of  prices.  Mills  also  closed  out  the  year  with  very  low 
stocks  and  show  very  little  disposition  to  accept  future 
business  at  the  current  level  of  prices.  The  majority  of 
mills,  nevertheless,  are  said  to  be  sufficiently  booked  ahead 
to  insure  their  steady  operation  over  the  first  two  months 
of  the  year.  Their  close  operations  during  the  past  few 
months  have  placed  them  in  a  position  to  readily  accept 
new  business  once  prices  adjust  themselves  upon  a  more 
profitable  basis.  Large  buyers  are  known  to  be  short  of 
their  spring  requirements  and  they  can  not  in  reason  be 
expected  long  to  remain  out  of  the  market.  As  a  result 
of  reports  from  road  salesmen,  sellers  in  the  dress  goods 
markets  are  expecting  a  substantial  increase  in  ire-orders  f or 
spring,  together  with  considerable  new  business  for  fall. 
According  to  reliable  agents,  there  is  still  a  considerable 
amount  of  spring  business  uncovered.  The  steady  call  for 
cream  colored  fabrics  still  continues  and  manufacturers  are 
hard  pressed  to  meet  delivery  requirements.  In  export 
circles  demand  is  slow,  but  much  hope  is  held  forth  over 
the  prospects  of  an  early  settlement  of  the  Chinese  situation, 
with  its  resultant  trade  improvement. 

In  the  market  for  domestic  cottons  the  new  year  opened 
with  efforts  on  the  part  of  selling  agents  to  stimulate  business 
by  a  revision  of  prices.  One  prominent  manufacturer  re- 
duced prices  on  shirting  prints  }£c.  a  yard  and  other  pro- 
ducers of  the  same  kind  of  merchandise  are  expected  to  fol- 
low suit.  Prices  on  other  lines  of  cotton  goods,  however, 
are  thought  by  many  of  the  leading  merchants  to  be  on  a 
safe  bottom,  and  that  the  current  levels  will  be  sustained. 
Buyers  generally  are  beginning  to  take  more  interest  and 
increased  activity  is  looked  for  as  the  season  progresses. 
Bleached  cottons  are  firmly  held,  and  as  the  better  qualities 
are  sold  well  ahead,  duplicate  orders  at  old  prices  are  being 
refused.  New  blankets  and  napped  goods  are  attracting 
considerable  attention,  with  some  of  the  new  lines  of  light- 
weight colored  napped  cottons  reported  as  being  better  fulled 
and  napped  than  usual.  Drills  and  sheetings  are  being  of- 
fered by  some  of  the  Southern  mills  at  prices  emoted  for 
January  and  February  shipment.  Print  cloths  and  converti- 
bles are  quiet,  and  as  a  result  of  the  inactive  demand,  sellers 
are  making  efforts  to  maintain  present  prices.  Small  sales 
of  gray  goods  are  reported  at  concessions,  but  in  most  in- 
stances full  prices  are  asked.  Gray  goods,  38 3^-inch  stand- 
ard, are  quoted  steady  at  4  34c 

WOOLEN  GOODS.— Markets  for  dress  goods  and  men's 
wear  display  more  activity,  with  much  interest  shown  in 
heavy-weight  men's  wear.  While  the  volume  of  business 
during  the  past  week  has  been  reduced  by  the  holiday,  the 
outlook  is  encouraging.  Leading  handlers  of  overcoatings 
report  booking  equal  to  expectations,  and  state  that  stocks 
held  by  wholesale  clothiers  are  no  larger  than  they  were  at 
this  time  a  year  ago.  The  season  has  progressed  far  enough 
to  disclose  a  good  demand,  and  the  feeling  generally  among 
merchants  is  optimistic. 

FOREIGN  DRY  GOODS.— The  market  for  linens  during 
the  week  ruled  about  unchanged.  Prices  have  been  steady, 
with  fair  orders  booked,  notably  for  the  finer  qualities  of 
dress  goods.  Burlap  markets  have  been  firmer,  owing  to 
scarcity  of  stocks  and  active  demand.  Light  weights  have 
advanced  5c.  and  are  now  quoted  4.35c;  lOJ^-ounce  are  un- 
changed at  5.35c. 
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MUNICIPAL  BOND  SALES  IN  DECEMBER  AND  THE 

YEAR  1911. 

New  issues  of  municipal  bonds  marketed  in  December  ag- 
gregated $31,950,482,  making  the  total  for  the  year  1911 
$390,854,284,  or  over  51  millions  more  than  the  very  largest 
output  for  any  previous  year.  The  next  highest  total  for 
any  period  of  twelve  months  was  $339,424,560,  in  1909. 
In  1910  we  reported  the  sales  $320,036,181. 

Of  the  total  of  $31,950,482  for  last  month,  $26,456,000 
represents  large  blocks  of  bonds  awarded  at  twelve  public 
sales,  the  other  offerings  in  December  amounting  to  only 
$5,494,482.  During  the  month  New  York  State  sold  $10,- 
000,000  4s  due  in  1961  at  an  average  price  of  101.04 — a  basis 
of  about  3.953%.  The  State  of  Connecticut  was  also  in  the 
market  with  4s,  having  disposed  of  $4,000,000  due  in  1936 
at  101.598— a  basis  of  about  3.90%. 

The  total  of  all  loans  of  every  character  and  description 
put  out  in  December  is  $67,639,462,  consisting  of  the  $31,- 
950,482  permanent  bonds  already  referred  to,  $30,459,647 
temporary  loans,  $1,729,333  debentures  issued  by  places 
in  the  Dominion  of  Canada  and  $3,500,000  "general  fund" 
bonds  of  New  York  City.  Below  we  make  a  comparison  of 
all  the  various  forms  of  obligations  put  out  in  December 
during  the  last  five  years: 

1911.  1010.  L909  1<J0S.  1907. 

s  s  s  $  $ 

Permanent  Loans  (U.S.). 3 1,950. 482  36,02*1,581   31.750.71S  28,050,299   13,718.505 

Temporary  Loans  (U.S.).30, 169, 6^7  26,974,866  21,820,476     1,355.025  20,607,762 

Canadian  Loans  <i>erm't)   1,729,333  456.093     1,878,291         961,470     6.03-1,700 

Gen'l  fund  lids.  (N.  V.  C.)   3,500,000  8,000,000     1,750,000  14.500,000     2,000.000 

Panama  Canal  bonds 30,000.000 


Total 67,639,462  72,052,540  57,199,485  74,866,791   48,360,967 

The  total  of  all  loans  put  out  during  the  calendar  year  1911 
was  $741,366,851,  including  $390,854,284  new  issues  of 
long-term  bonds  by  the  States,  counties  and  minor  civil 
divisions  of  the  United  States,  $236,644,695  temporary 
loans  negotiated,  $44,742,872  obligations  of  Canadian  Pro- 
vinces and  municipalities,  $17,500,000  "general  fund"  bonds 
of  New  York  City,  $50,000,000  Panama  Canal  bonds  issued 
by  the  U.  S.  Government  and  $1,625,000  bonds  of  United 
States  possessions.  In  the  following  table  we  furnish  a 
comparison  of  all  these  forms  of  securities  put  out  in  each  of 
the  last  five  years: 

1911  1910.  I90S. 

$  S  S  $  S 

Perm.  Loans  (U.  54,284  320,1    5,181  13,208 

Temp.  Loans  (Cf.S.)236, 644,695  259,105,  I         3,686,092  168,807,151  it .-., 

Canadian  L'ns(Per.)   44,742,872  *86,628,550*106,497.519  *85,934,473 

30,bbb",666 

14,500,000 


B'ds  I 

Pana  bon       50,000,000 

Gen; 

(New  Vo; ;.  City).    17,500,000 


4L'5,000       5,700,000 


13,391.912 
1,294,000 


17,000,000     16,750,000 


13,500,000 


Tot  a' 


632,058,171   613,039,173   418,589,067 


*  Incl  .     minion  Government — £9,000,000  in  1910.  £  I  '    01 

000  in 

Last  year's  total  of  temporary  loans  includes  $175,394,592 
revenue  bonds  and  $23,695,578  corporate  stock  notes  of 
Nev/  York  City.  These  corporate  stock  notes  were  issued 
by  the  city  for  the  first  time  in  June  1911  under  a  bill  passed 
by  1  911  (see  "Chron."  of  June  10  1911, 

page  1577).  In  1910  $214, 037,277  revenue  bonds  were  is- 
sued. The  City  of  .  "ork  in  1911  also  sold  $61,789. 941 
Ion;,'  or  corporate  stock  and  $500  assessment 
bonds,.  '  i  our  total  of  municipal 
bond  sales  above;  in  the  preceding  year  the  city  disposed  of  i 
$63,021,795  corporate  stock  and  $1,000  assessment  bonds. 
The  city  made  only  one  public  sale  of  corporate  stock  last 


year,  that  of  $60,000,000  in 
only  one  public  sale  also,  that 
The   following   table   shows 
issues  for  December,  as  well  as 
of  years: 

i'    .ih  of 

.  ■ 

1911 $31,950,482 

1910 36,621,581 

'  31,750 

1908 28.0  I 

1907 13,718,505 

1906 21,260,174 

1905 8,254.593 

1904 9,935,785 

1903 13.491,797 

1902 11,567,812 


January.     In   1910  there  was 
of  $50,000,000  in  March, 
the   aggregate   of  permanent 
the  twelve  months,  for  a  series 


Fm 

!      i 

S  (,854,284 
320,036,181 
33  1,424,560 

313,7 ■!,  ..  i 
227,643,208 
201:743.346 
183,080,023 
250,754,946 
281,050 
152,846,335 


1901 

n.-oo . 

18 

1898 
1897 
18  16 
LI 

'      ! 
18   2 


Month  of 
Dea  rnber. 
.$I5,45l 
.  22,160,751 
4,981,225 
i 

-  17,855,473 
_   10,664,287 

,      il 

-  13,486.374 
.    17,306,564 

17,249 


For  the 

Twelve  Mos. 

5149,498.689 

145,733,062 

118,113.005 

103,084,793 

•4,004 

106,496,060 

114,021,633 

117,176,225 

77,421,273 

83,S23,515 


The  monthly  output  in  each  of  the  years  1911  and  1910  is 
shown  in  the  following  table: 


1910.  1911. 

January $16,319,478  578,691,2751 

February    18,604,453  22,203.14'. 

March 69,093,390  22,687,196 

April 20,691,260  38,344,211 

May 18,767,754  33.531,2451 

June 19,369,775  27,433,120 


1910. 

July $35,832,789 

Ausust    1  1,878,122 

■  -<      '  'itber    ...    18,364,021 

October 27, 03. '.JOT 

November 24,456,351 

December 36,621,581 


1911. 

$42,105,475 
-'^,714.613 
27,127.457 
26.363,819 

17,1-42.243 
31,950,482 


Total    _ $320.036 .  181   S390.854 .284 

Average  per  month $26,669,682   £32,571,190 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

News    Items. 

Bristol,  Conn. — Election  on  Municipal  Ownership  of  Water 
System. — A  special  election  will  be  held  Jan.  17  to  vote  on 
the  question  of  commencing  proceedings  for  the  purchase  of 
the  plant  of  the  Bristol  Water  Co.  In  a  report  made  to  the 
City  Council  on  Jan.  2  the  special  commitee  appointed  sev- 
eral months  ago  to  investigate  the  question  of  municipal 
ownership  strongly  recommended  the  acquisition  of  the 
property  by  the  city. 

Framingham,  Mass. — Question  of  Town's  Liability  on 
Forged  Notes. — In  the  "Chronicle"  of  Dec.  23  we  referred  to 
a  ruling  by  Judge  Bell  of  the  Superior  Court  as  to  the  town's 
liability  on  a  $25,000  note  held  by  the  Franklin  Savings 
Bank,  and  forged,  it  was  alleged,  by  John  B.  Lombard, 
former  Town  Treasurer.  In  answer  to  our  request  for  infor- 
mation on  certain  points  which  were  not  quite  clear  from  the 
accounts  at  hand,  the  present  Town  Treasurer,  Thomas  N. 
Haynes,  sends  us  the  following  letter,  which  makes  plain 
just  what  action  was  taken  by  the  Court: 

South  Framingham,  Mass.,  Jan.  2  1912. 
Wm.  B.  Dana  Co..  New  York  City: 

Gentlemen. — In  the  matter  of  the  Franklin  Savings  Bank  vs.  the  Town 
of  Framingham,  the  Court  held  that  the  question  of  the  liability  of  the 
town  depended  on  whether  or  not  the  town  was  bound  by  the  conversation 
of  the  Town  Clerk  with  the  Treasurer  of  the  savings  bank  and  the  letter  of 
the  Town  Clerk  to  the  same  party  relative  to  the  note  in  the  suit,  and  that 
it  being  admitted  by  the  defendants  that  such  conversation  was  had  and 
that  such  letter  was  written,  it  was  a  question  of  law  whether  or  not  the 
town's  liability  was  thereby  fixed.  Therefore  the  Court  instructed  the 
jury  to  render  a  pro  forma  verdict  for  the  d<  fondants  and  ordered  the  case 
reported  to  the  Supreme  Court  to  determine  the  question  of  law. 

As  to  whether  or  not  this  case  is  a  test  case  for  other  cases  and  claims 
against  the  town  on  forged  notes,  I  am  unable  to  say,  as  time  alone  can 
develop  that.  One  other  suit  against  the  town  is  pending  In  the  United 
States  Circuit  Court  upon  a  note  for  §15,000,  claimed  by  the  town  to  be 
forged.  The  ex-Treasurer  of  the  Town  has  admitted  that  he  issued  notes  of 
a  similar  nature  to  the  amount  of  3320,000.  Some  of  these  notes  are  said  to 
have  been  destroyed.  How  many  of  them  are  at  present  outstanding,  I 
cannot  tell.  Very  truly  yours, 

THOMAS  N.   HAYNES,  Town  Treasurer. 

Maine. — Special  Session  of  Legislature. — On  Dec.  29  Gov. 
Plaisted  issued  a  proclamation  calling  a  special  session  of  the 
Legislature  to  convene  March  20  to  re-district  the  State  for 
the  purpose  of  electing  Representatives  to  Congress,  revise 
the  election  laws  and  enact  liquor  legislation.  Concerning 
the  last  two  subjects  the  Governor  says: 

"Our  laws  relating1  to  the  conduc:  of  elections,  the  making  of  returns  to 
the  Governor  and  Council,  the  tabulating  of  such  returns  and  the  declaration 
of  the  result  thereof  are  uncertain  in  t   e  aing  and  inadequate  in  sub- 

stance. There  is  no  provision  in  our  statutes  for  an  official  inspection  of 
re-count  of  ballots  or  even  for  the  depositing  of  such  ballots  in  a  place  of 
safety. 

"These  defects  In  the  law  became  startling'y  apparent  after  the  special 

election  of  last  September.     They  afford  opportunity  for  over-riding  the 

will  of  the  peoDle  as  expressed  at  the  polls,     ft  is  imperative  that  before  we 

inti  -titer  State-wide  election  a  careful  and  thorough  revision  of 

Important  laws  should  be  made  by  the  Legisla 

"The  situation  with  regard  to  the  prohibitory  law  and  its  enforcement 
is  the  cause  of  universal  complaint  and  criticism.  No  thinking  man  in 
Maine  is  satisfied  with  present  conditions. 

"Those  who  are  pleased  with  the  law  are  dissatisfied  with  the  manner  in 
which  it  is  enforced.  Others  regard  the  law  itself  as  impracticable  and  in- 
capable of  State-wide  enforci  The  problem  is  vital  and  pressing. 
The  Legislature  should  find  a  means  to  solve  it,  or  at  least  should  be  able 
to  submit  to  popular  vote  some  one  or  more  pos-ible  solutions  of  it." 

The  Legislature  meets  in  regular  session  biennially  in  odd 
years  on  the  first  "Wednesday  in  January.  The  last  regular 
session  ended  March  31   1911. 

Park  County  (P.  O.  Cody),  Wyo. — Bonds  Declared  Valid. — 
The  $45,000  5%  court-house  and  jail  bonds  awarded  on 
Aug.  15  1911  to  Devitt,  Tremble  &  Co.  of  Chicago  (V.  93,  p. 
897)  have  been  declared  valid,  it  is  stated,  by  Judge  C.  H. 
Parmelee. 

Pittsburgh,  Pa. — Supreme  Court  Decides  Question  of  City's 

Bonding  Power.— On  Jan.  2  Justice  Eikin  of  the  Supreme 

Court   handed    down   an   opinion   affirming   that   of   Judge 

sier  of  Common  Pleas  Court  No.  2  dismissing  the  bill  in 

ity  filed  by  Charles  A.  Schuldice  to  enjoin  the  city  from 

.000  bonds  for  the  widening  of  certain  streets. 

tice    Mestrezat    dissented.     See    V.    92,    p.    1049.     City 

Comptroller  .Morrow  made  the  following  statement  on  Jan.  2 

after  the  opinion  had  been  read  to  him: 
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l'o-day  the  borrowing  capacity  of  the  city  authorities,  without  the  con- 
Mnt  of  toe  people,  la  $3.oi>o.000.  In  the  light  of  this  deoislon.  The  Mayor 
and  Counollmeii  told  mc  the  physical  cost  of  cutting  the  Hump  r.nd  the 
damages  would  QOt  exceed  51.750.000.  There  would  remain  a  borrowing 
power  ol  $1,200,000.  The  question  is  whether  the  widening  damages  win 
exceed  that  sum:  whether,  If  the  city  must  give  a  bond  to  cover  the  dam- 
thc  $1,250,000  will  suffice.  Neither  the  lower  nor  the  Supreme 
passed  on  that  question. 

San  Francisco,  Cal. — City  Purchases  Cherry  Valley  Water 
Properties. — The  city  has  completed  the  purchase  from  the 
I'm.. limine  Water  Power  Co.  of  the  water  rights  and  proper- 
ties on  Cherry  Creek  in  Tuolumne  County.  The  purchase 
price  was  $052,000  and  this  sum  was  later  paid  back  to  the 
city  in  return  for  a  like  amount  of  city  water-supply  bonds. 

Bond  Proposals  and  Negotiations  thia  w9** 
have  been  as  follows: 

AMERICUS.  Sumter  County.  Ga. — Bond  Election  Proposed. — According 
to  report-  Oils  place  proposes  to  call  an  election  to  vote  on  the  question  of 
Issuing  $50,00  -fight-plant  bonds. 

ARCHBALD.  Lackawanna  County,  Pa.— Bonds  Offered  by  Bankers. — 
Brooks  &  Co.  of  Scranton  are  oirering  to  investors  $35,000  5%  tax-free 
funding  bonds.  Denom.  $500.  Date  Nov.  1  1911.  Int.  M.  &  N.  In 
Arcbbald.  •  Due  Nov.  1  1936.  Gross  debt,  $60,000;  net  debt,  $35,000. 
Assessed  valuation  in  1010,  $6,034,929. 

It  ASTROP  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  22.  Tex.— 
Bonds  RegUtred.—  of  $1,000  5%  10-year  bonds   was  registered  by 

the  S  ptroller  on  Dec.  26  1911. 

BEAUFORT,  Carteret  County,  No.  Caro.— Bond  Offering. — Proposals 
will  bo  received  until  s  p.  m  .  Jan.  11  by  the  Town  Commissioners  for  $10,000 
8%  coup,  bonds.  Denoms.  of  not  less  than  $100  and  not  more  than  $1 ,000, 
as  bidder  designates.  Int.  semi-annual.  Cert,  check  for  at  least  1%  of 
bid  required.     T.  Thomas  Is  Town  Cleric. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BEDAUNSTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Peaback).  N.J. 
— Bond  Sale. — John  Opdvke,  of  Gladstone,  was  awarded  at  par  on  April  1 
1911  $6,030  4H%  building  bonds.  Denom.  $500.  Date  July  1  1911. 
Interest  annually  in  April. 

BEVERLY,  Essex  County.  Mass. — Bond  Sale. — On  Jan.  2  the  $20,000 
4%  1-10-year  (scr.)  coup,  school-house-site  loan  No.  1,  1911  bonds,  dated 
Dec.  1  1911  (V.  93,  p.  1803).  were  awarded  to  the  Naumkeag  Trust  Co. 
of  Salem  at  101.88  and  int. — a  basis  of  about  3.62%.  The  followingwere 
among  the  oth^r  bids  received: 


Hayden,  Stone  &  Co.,  Bost.101.718 
Adams  &  Co.,  Boston 101.711 


Jackson  &  Curtis,  Boston 101.83 

Blodget  &  Co.,  Boston 101.777 

Merrill,  Oldham  <Jc  Co..  Bost.101.769 

BRONVVOOD,  Terrell  County,  Ga.— Bond  Sale. — We  are  advised  that  the 
$10,000  6%  water-works  bonds  voted  Nov.  1  1911  (V.  93,  p.  1489)  have 
been  sold  to  J.  B.  McCrary  Co.  of  Atlanta  at  100.40. 

BUFFALO,  N.  Y. — Temporary  Loans. — The  Sinking  Fund  was  awarded 
In  Dec.  1911  the  following  4%  loans  at  par: 

$5,500  00  certificates  of  Indebtedness.     Date  Dec.  1   1911.     Due  July  1 
1912. 
8.530  19  monthly  local  work  notes.      Date  Deo.  15  1911.     Due  Dec.  15 

1912. 
4.228  70  certificates  of  indebtedness.     Date  Dec.  15  1911.     Due  July  1 
1912. 

CAIRO  SCHOOL  DISTRICT  (P.  O.  Cairo).  Ritchie  County.  W.  Va.— 

Bond  Sale. — On  Jan.  1  the  $30,000  6%  10-34-year  (opt.)  coup,  hlgh-school- 
bulldlng  bonds  (V.  93.  p.  1548)  were  awarded  to  Seasongood  (c  Mayer  of 
Cincinnati  at  105.26.     Other  bids  follow: 

Cutter,  May  &  Co.,  Chicago. $31, 5481  H.  T.  Holtz  &  Co.,  Chicago.. $31, 237 
A.  J.  Hood  &  Co.,  Detroit..  31,525  Chas.  S.  Kidder  &  Co.,  Chic.  31,161 
Hoehler  &  Cummings,  Toledo  31, 437 1 

A  bid  of  $31.60l,  unaccompanied  with  a  certified  check,  from  C.  H. 
Coffin  of  Chicago  was  rejected. 

CALDWELL  COUNTY  (P.  O.  Lockhart).  Tex.— Bonds  Registered.— The 
State  Comptroller  registered  $25,000  5%  Road  District  No.  4  bonds  on 
Dec.  26  1911. 

CAPE  CHARLES.  Northampton  County,  Va. — Bond  Sale. — We  are  ad- 
vised that  an  issue  of  $20,000  5%  school-bldg.  bonds  offered  on  Feb.  6  1911 
was  awarded  to  the  Bank  of  Crisfield,  Crisfleld,  Md.,  and  the  Farmers'  & 
Merchants'  Bank  of  Cape  Charles,  Va.,  at  par.  Denom.  $500.  Date 
March  15  1911.     Int.  M.  &  S.     Due  March  15  1931,  opt.  after  five  years. 

CLARK  COUNTY  (P.  O.  Springfield) .  Ohio.— No  Bonds  Being  Offered  — 
We  are  advised  that  the  reports  that  this  county  was  offering  $2,000 
dredging  bonds  for  sale  on  Jan.  2  were  erroneous. 

CLAYTON.  Union  County,  N.  Mex.— Bonds  Offered  by  Bankers. — The 
Commerce  Trust  Co.  of  Kansas  City  is  offering  to  Investors  an  Issue  of  $40.- 
000  6%  tax-free  water  bonds.  Denom.  $1,000.  Date  March  1  1911. 
Int.  M.  &  S.  Due  March  1  1941.  opt.  after  1931.  No  other  debt.  As- 
sessed valuation,  $385,281. 

CLEVELAND.  Ohio. — Bonds  Authorized. — An  ordinance  was  paseed 
Dec.  26  1911  providing  for  the  issuance  of  $20,000  4%  coupon  street- 
opening  bonds.  Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A., 
beginning  Feb.  1  1912,  payable  at  the  American  Exchange  National  Bank 
In  New  York.     Due  Feb.  1  1941. 

COLEMAN  COUNTY  COMMON  SCHOOL   DISTRICT  NO.  26.  Tex  — 

Bond  Sale. — On  Dec.  11  1911  the  $1,000  5%  10-20-year  (opt.)  bonds  regis- 
tered on  Nov.  13  1911  (V.  93,  p.  1489)  were  sold  to  the  Coleman  County 
Permanent  School  Fund.     Denom.  $50.     Interest  annually  In  April. 

CROWELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Crowell). 
Foard  County,  Tex. — Bonds  Registered. — The  $20,000  5%  40-year  building 
bonds  sold  on  Dec.  5  1911  (V.  93,  p.  1680)  were  registered  on  Dec.  26  by 
the  State  Comptroller. 

DEEP  FORK  DRAINAGE  DISTRICT  NO.  1.    Lincoln  County.  Okla  — 

Bonds  Taken  by  Contractors . — No  bids  were  received  on  Dec.  20  1911  for  the 
$642,000  6%  coup,  drainage  bonds  (V.  93,  p.  1680) .  We  are  advised,  how- 
ever, that  the  above  bonds  will  be  taken  by  contractors  at  par  in  payment 
for  the  work. 

DORSET  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dorset),  Ashtabula 
County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  7  p.  m. 
Jan.  9  by  the  Bd.  of  Ed.,  C.  B.  Kennedy,  Clerk,  for  $8,000  4  H%  coup,  tax- 
free  site  and  bldg.  bonds.  Auth.,  Sec.  7625,  7626  and  7627,  Gen.  Code;  also 
election  held  Nov.  7  1911.  Denom.  $400.  Date  "day  of  sale."  Int. 
M.  &  S.  at  Treas.  office.  Due  $400  each  six  months  from  Mch.  1  1913  to 
Sept.  1  1922  incl.  Cert,  check  for  $500,  payable  to  Clerk,  required.  No 
debt  at  present.  Assess,  val.  for  1911,  $1,279,883.  These  bonds  were 
previously  offered  on  Dec.  12  1911  as  4s  (V.  93,  p.  1489) . 

DUSTIN,  Hughes  County.  Okla. — Bond  Sale. — We  are  advised  that  the 
$25,000  6%  25-year  water-works  bonds  (V.  93,  p.  1490)  have  been  sold. 

ERATH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  51.  Tex.— Bonds 
Registered. — On  Dec.  26  1911  $2,000  5%  20-year  bonds  were  registered  by 
the  State  Comptroller. 

EUGENE,  Lane  County,  Ore. — Description  of  Bonds. — The  $130,000  5% 
25-year  refund,  and  $57,000  5J^%  15-year  light,  water  and  power  bonds 
sold  on  Dec.  11  1911  to  Carstens  &  Earles,  Inc.,  of  Seattle,  at  par,  int.  and 
blank  bonds  (V.  93,  p.  1805),  are  in  the  denomination  of  $1,000  each  and 
bear  date  of  Dec.  1  1911.     Interest  J.  &  D. 

^  FATE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fate),  Rockwall 
County.  Tex. — Bond  Sale. — On  Sept.  22  1911  R.  C.  O'Matheny  of  Spring- 
field was  awarded  the  $13,000  5%  20-40-year  (opt.)  coup,  building  bonds 
not  sold  on  July  10  1911  (V.  93,  p.  182) . 

FOND  DU  LAC.  Wis. — Loan  for  Purchasse  of  Water-Works. — We  are 
advised  that  the  city  has  issued  to  the  Fond  du  Lac  Water  Co.  $113,500 
5%  time  orders  for  the  purchase  of  its  plant  (V.  93,  p.  968).  Denom. 
$1,000      Date  Dec.  1  1911.     Int.  J.  4  D.   Due  Dec.  1  1921,  opt.  any  time. 

FOREST  GROVE.  Washington  County,  Ore. — Bond  Sale. — We  are 
advised  that  $56,733  70  6%  street-lmpt.  bonds  have  been  sold.     Denom. 


$500.      Date  Nov.  15  1911.     Int.  M.  &  N.     Due  10  years,  optional  at  any 
Interest-paying  period. 

FORT  PIERCE,  Saint  Lucie  County,  Fla.— Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  Feb.  14  by  F.  M.  Tyler,  City  Clerk,  for  $80,000 
(not  $90,000,  as  first  reported)  6%  30-year  water,  sewer  and  light  bonds. 
Denom.  $500  Date  Jan.  1  1912.  Int.  J.  &  J.  Certified  check  for  $500  Is 
required. 

FRANKFORT,  Herkimer  County,  N.  Y.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  Jan.  11  by  F.  B.  Watson,  VII.  Treas.,  for  $3,000 
registered  bonds.  Denom.  $1,000.  Date  Jan.  11  1912.  Int.  (rate  not  to 
exceed  5%)  payable  In  Sept.  at  the  Village  Treas.  office.  Due  $1,000 
Sept.  1  In  1920.  1921  and  1922.  A  New  York  draft  or  certified  check  for 
10%  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 

FRANKFORT     INDEPENDENT     SCHOOL     DISTRICT,     Tex.— Bonds 
itered. — An   Issue  of  $8,000    5%      10-40-year     optional     bonds     was 
registered  on  Dec.  29  1911  by  the  State  Comptroller. 

FRANKLIN  COUNTY  (P.O.  Columbus).  Ohio.— Bond  Sale.— On  Dec.  23 
1911  the  $3,960  5%  1-3-yr.  (ser.)  dltch-impt.  bonds  (V.  93,  p.  1021)  were 
awarded  to  Barto,  Scott  &  Co.  of  Columbus  for  $3,982  (100.55)  and  int. 
No.  other  bids  were  received. 

GRAHAM,  Tazewell  County,  Va. — Bonds  Refused. — We  are  advised  that 
the  $50,000  5%  school-bulldlng  bonds  (V.  92,  p.  1451)  were  awarded  to 
Hoehler  &  Cummings  of  Toledo,  but  subsequently  refused  by  them  because 
of  a  technical  question  affecting  the  legality  of  the  issue.  Denom.  $500. 
Date  July  1  1911.  Int.  J.  &  J.  Due  July  1  1941.  The  bonds  have  been 
declared  valid  by  the  Circuit  Court  and  the  case  is  now  pending  in  the 
Supreme  Court. 

GREFNBURGH  (P.  O.  Tarrytown) .  Westchester  County,  N.  Y .—Bond 
Sale. — We  are  lust  advised  that  the  $138,000  reg.  road-Impt.  bonds  offered 
on  March  22  1911  (V.  92,  p.  750)  were  awarded  on  Apr.  6  to  Watson  & 
Pressprlch  of  N.  Y.  as  4  J4s. 

HANCOCK  COUNTY  (P.  O.  New  Cumberland).  W.  Va.— Bonds  Not 
Sold. — No  award  has  yet  bqen  made  of  the  5125,000  5%  20-34-year  (opt.) 
void  coupon  road  bonds  offered  on  Dec.  18  1911  (V.  93,  p.  1549) .  We  are 
ed  that  these  securities  will  be  offered  at  private  sale. 

HEMET,  Riverside  County.  Cal. — Bond  Election. — An  election  will  be 
held  Jan.  17,  it  Is  stated,  to  decide  whether  or  not  this  town  shall  issue 
$30,000  sewer-system  construction  bonds. 

HUNTINGTON  SCHOOL  DISTRICT  (P.  O.  Huntington),  Sebastian 
County.  Ark. — Bond  Sale. — On  Sept.  15  1911  $12,500  6%  building  bonds 
were  awarded  to  the  National  Bank  of  Commerce  In  New  York  at  93. 
Denom.  $500.      Date  July  1   1911.     Int    J.   &  J.      Due  In  1931. 

JEFFERSON  CITY,  Cole  County,  Mo.— Bonds  Voted.— The  proposition 
to  Issue  the  $70,000  Improvement  bonds  (V.  93,  p.  1738)  carried  by  a  vote 
of  1,754  to  54  at  the  election  held  Dec.  28  1911  (V.  93,  p.  1738).  We  are 
advised  that  these  bonds  will  be  offered  for  sale  within  a  short  time. 

JEFFERSONVILLE,  Ind. — Description  of  Bonds. — The  $56,800  4% 
bonds,  awarded  on  Dec.  19  1911  to  Miller,  Adams  &  Co.  (now  Miller  &  Co.) 
of  Indianapolis  at  par  (V.  93,  p.  1805) ,  are  In  the  denomination  of  $500  and 
dated  Jan.  1  1912.     Int.  J.  &  J.      Due  from  1  to  10  years. 

JEWELL.  Hamilton  County.  Iowa. — Bond  Election. — An  election  will  be 
held  Jan.  29  to  vote  on  the  question  of  Issuing  $12,000  electrlc-llght  bonds. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kalamazoo) ,  Kalama- 
zoo County,  Mich. — Bond  Offering. — Proposals  will  be  received  until  12  m 
Jan.  10  bv  H.  II.  Buckhout,  Sec.  Bd.  of  Ed.,  for  $280,000  4  H%  coup, 
school  bonds  voted  June  5  1911.  Denom.  $1,000.  Date  Feb.  1  1912. 
Int.  F.  &  A.  at  the  Kalamazoo  City  Savings  Bank  of  Kalamazoo,  with 
New  York  or  Chicago  exchange.  Due  as  follows:  $12,000  In  1917.  $5,000 
In  1918.  $17,000  In  1919,  $13,000  in  1920,  $15,000  In  1921  and  $218,000 
in  1922.  Bids  must  be  unconditional  and  made  on  form  of  proposals  fur- 
nished by  the  Secretary.  Bonds  are  exempt  from  taxation  in  Mich.  An 
unconditional  cert,  check  for  3%  of  bonds  bid  for.  payable  to  the  Treas. 
Bd.  of  Ed.,  required.     Purch.  to  pay  accrued  int. 

KANSAS  CITY.  Mo.— Bond  Sale.— On  Jan.  2  the  $415,000  4H%  20-year 
Twelfth  St.  Trafficway  bonds  dated  Sept.  1  1910  (V.  93.  p.  1681)  were 
awarded  to  Kountze  Bros,  of  N.  Y.  for  $435,285  (104.887)  and  Interest. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  175.  Wash.— Bond  Sale.— 
On  Dec.  2  1911  the  $10,000  1-20-year  (opt.)  coupon  bonds  (V.  93,  p.  1491) 
were  awarded  to  the  State  of  Washington  at  par  for  5s. 

LAKE  GENEVA.  Walworth  County.  Wis.— Bonds  Offered  by  Bankers.— 
The  First  Nat.  Bank  of  Chicago  Is  offering  to  Investors  $75,000  4  H%  water- 
works bonds.  Denom.  $1,000.  Date  July  15  1911.  Int.  J.  &  J.  Due 
yearly  from  July  15  1918  to  1931  Incl.  Total  debt,  incl.,  $90,000.  Assess, 
val.  $2,750,000.    mH   r  I  v-   I   ftirJPH  ■*  (MMM-*  *  *  W-*v*H8 

LAMONT,  Grant  County.  Okla.— Bond  Sale.—H.  J.  Edwards,  of  Okla- 
homa City,  has  been  awarded  the  $20,000  6%  coupon  water-works-system- 
construction  bonds  offered  on  Feb.  27  1911  (V.  92.  p.  545).      Due  in  1936. 

LAS  VEGAS.  Clark  County,  Nev—  Bond  Sale.— On  Dec.  6  1911  the 
$40,000  6%  10-19-year  (serial)  sewer  bonds  (V.  93,  p.  1339)  were  awarded 
to  Sutherlln  &  Co.  of  Kansas  City,  Mo.,  at  102.2125,  int.  and  blank  bonds. 

LAUREL  HILLTOWNSHIP  (P.O.  Laurinburg).  No.  Car.— Bond  Sale. — 
On  Dec.  4  1911  $30,000  6%  11-30-yr.  (ser.)  road  bonds  were  awarded  to 
Otis  &  Hough  of  Clev.  at  104.  Denom.  $500.  Date  Deo.  1  1911.  Int. 
J.  &  D. 

LEAVENWORTH,  Leavenworth  County.  Kan. — Description  of  Bonds. — 
The  $8,030  68  special  and  $2,822  20  general  lmpt.  5%  boads  awarded  on 
Dec.  20  1911  to  G.  W.  Geiger  for  $11,179  64 — 102.439 — (V.  93.  p.  1805) 
are  in  the  denom.  of  $300  and  $500  and  dated  Deo.  1  1911.  Int.  F.  &  A. 
Due  from  1  to  10  years. 

LEMON  TOWNSHIP  SCHOOL  DISTRICT.  Butler  County,  Ohio.— Bona 
Sale. — On  Dec.  30  1911  the  following  bids  were  received  for  the  $16,000 
4H%  Monroe  school-bulldlng  bonds  (V.  93,  p.  1621): 


Monroe  National  Bank $16,239  40 

Otis  &  Hough,  Cleveland.   16,232  00 
Breed  &  Harrison,  CIn 16,208  11 


New  First  N.  Bk.,  Colum.$16,453  10 
Hoehler  &  Cummings, Tol.  16,48106 
Havden,MIller&Co.,Cleve.  16,444  00 
We'll,  Roth  &  Co.,  Cln.--   16,343  00 

Due  $1,000  yearly  on  Dec.  30  from  1914  to  1919.  Inclusive,  and  $2,000 
yearly  from   1920  to   1924,   Inclusive. 

LIVINGSTON.  Park  County,  Mont.— Bond  Sale.— On  Dec.  28  1911  the 
$65,000  5%  10-20-yr.  (opt.)  gold  coup,  funding  bonds  (V.  93,  p.  1621)  were 
awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis  for  $66,305  (102.007) 
and  interest.     Other  bids  follow: 


Cont.   &  Comm.  Tr.   &  Sav. 

Bank.  Chicago $66,300 

Harris  Tr.  &  Sav.  Bk.,  Chic.  66,200 
N.  W.  Halsev  &  Co.,  Chic...  65,910 
S.  A.  Kean  &  Co.,  Chicago..  65,877 
E.  H.  Rollins  &  Sons.  Denver  65,825 


Weil,  Roth  &  Co.,  Chicago.. $65, 487 
Provident  Sav.  Bank  &  Trust 

Co.,    Cincinnati 65,370 

King,  Farnum  &  Co.,  Chicago  65,096 
John  Nuveen  &  Co.,  Chicago.  65,013 
Wm.  E.  Sweet  &  Co.,  Denver  65,012 
A  bid  from  Chas.  H.  Coffin  of  Chicago  without  a  cert,  check  was  rejected. 
LONGVIEW,  Gregg  County.  Texas. — Bond  Sale. — On  Dec.  1  1911  the 
$2,000  sewer-construction  and  $5,000  sewer-impt.  5%  20-40-year  (opt.) 
bonds  registered  on  Nov.  14  1911  by  the  State  Comptroller  (V.  93,  p.  1491) 
were  awarded  to  the  Roach-Manlgan  Paving  Co.  at  par.  Denom.:  $5,000 
Issue,  $1,000  each,  and  $2,000  Issue,  $500  each.  Date  Sept.  18  1911. 
Int.  M.  &  S. 

LURAY,  Russell  County,  Kan. — Bond  Sale. — We  are  advised  that  the 
$20,000  registered  water  bonds  (V.  93,  p.  183)  were  awarded  to  the  Com- 
mercial Construction  Co.  of  Kansas  City. 

Bonds  Offered  by  Bankers. — A  block  of  $7,500  5%  water-works  bonds  Is 
being  offered  to  investors  by  the  Commerce  Trust  Co.  of  Kansas  City. 
These  securities  are  apparently  a  part  of  the  $20,000  issue  referred  to  above. 
Denom.  $500  and  $1,000.  Date  Aug.  1  1911.  Int.  F.  &  A.  Due  Aug.  1 
1931.     Net  bonded  debt,  $20,000.     Assessed  valuation,  $293,000. 

LYNCHBURG.  Campbell  County,  Va. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Jan.  25  by  R.  C.  Qulnn,  Chairman  Finance  Com- 
mittee of  Board  of  Aldermen,  for  the  $550,000  4H%  coup,  public  lmpt. 
bonds  (V.  93,  p.  1681).  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J. 
at  the  office  of  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.  Due  34  years.  A 
check,  certified  to  by  a  responsible  bank,  for  2%  of  bonds  bid  for,  payable 
to  the  City  Treas.,  required.  The  bonds  are  exempt  from  all  city  taxation 
and  will  be  certified  as  to  their  genuineness  by  the  U.  S.  Mtge.  &  Trust 
Co.  of  New  York. 

The  official  notice  of  this  bond  offering  will  be  fount  among  the  advertist- 
ments  elsewhere  in  this  Department. 


so 


THE   CHRONICLE 


[Vol.  lxxxxiv. 


MANHATTAN.  Gallatin  County,  Mont.— Bond  Offering.— R.  H.  Dean, 
Town  Clerk,  will  offer  at  public  auction  at  8  p.  m.  Jan.  29  an  issue  of  $25,- 
000  6%  water  bonds.  Denom.  $500.  Date  Jan.  1  1912.  Int.  J.  &  J. 
at  the  Town  Treas.  office,  or,  at  the  option  of  holder,  at  some  bank  in 
New  York  to  be  designated  by  holder.  Due  Jan.  1  1932,  opt.  after  Jan.  1 
1922.     Cert,  check  for  $1,000,  payable  to  the  Town  Treas.,  required. 

MANITOU,  E!  Paso  County,  Colo.- — Bond  Election . — It  is  stated  an  elec- 
tion will  be  held  Jan.  22  to  vote  on  the  question  of  issuing  $25,000  audi- 
torium bonds. 

:•*  MANKATO,  Blue  Earth  County. — Bond  Offering. — Local  papers  state 
that  proposals  will  be  received  until  Jan.  8  for  $4,800  6%  water-works 
bonds.  Denom.  two  $1,500  bonds  and  one  $1,800  bond  due  In  one,  two 
.and  three  years,  respectively. 

MARSHALL  SCHOOL  DISTRICT  (P.  O.  Marshal!) ,  Calhoun  County. 
Mich. — Bond  Sale. — We  have  been  advised  that  the  First  Nat.  Bank  of 
Marshall  was  awarded  the  $15,000  4%  1-5-yr.  (ser.)  coup.  bldg.  bonds 
(V.  92,  p.  751)  at  par. 

MARYLAND. — Bond  Sale. — On  Jan.  2  the  $250,000  4%  10-25-year 
(opt.)  coupon  public  highway  loan  of  1910,  Series  "B"  bonds  (V.  93, 
p.  1550)  were  awarded  as  follows: 

W.  D.  Jones $2,000  at   101.05 

f25,000   at    100.76 
Nelson,  Cook  &  Co.,  and  Baker,  Watts  &  Co.,  Baltimore  J50, 000   at   100. 6G 

[50,000    at    100.56 

Baker,  Watts  &  Co.,  Baltimore 10,000   at   100.68 

11.  A.  Orrick 10,000  at   100.55 

Riggs   &  McLane 3,000   at   100.63 

Townsend,  Scott  &  Sons,  Baltimore 25,000  at   100.58 

Safe  Deposit  &  Trust  Co _74.000  at   100.51 

John  A.  Yeakle    Baltlm  re 1,000    at   101.08 

Sale  of  State  Holdings  of  Capital  Stock. — Of  the  various  shares  of  capital 
stock  offered  by  the  State  on  Dec.  28  1911   (V.  93,  p.  1211)  the  following 
were  disposed  of: 
547  shares  of  the  capital  stock  of  the  Central  National  Bank  of  Frederick, 

Md.,  to  Motter  Bros,   at  36.80. 
137  shares  of  the  capital  stock  of  the  Farmers'   &  Merchants'  National 
Bank  of  Baltimore,  Md.,  to  J.  M.  Fisher  &  Sons  at  49.50. 
65  shares  of  the  capital  stock  of  the  National  Union  Bank  of  Maryland 
to  Townsend,  Scott  &  Sons  and  Poe  &  Davis  at  135.25. 
609  shares  of  the  capital  stock  of  the  National  Mechanics'  Bank  of  Balti- 
more, Md.,  to  J.  M.  Fisher  &  Sons  at  28.25. 
600  shares  of  the  capital  stock  of  the  Annapolis  Water  Co.,  Annapolis, 

Md.,  to  J.  H.  Strange,  Ma  or  and  Aldermen  (for  city)  for  $60,900. 
Bond  Offering. — Proposals  will  be  received  until  12  m.  Feb.  1  by  A.  L. 
Crothers,  Governor,  C.  H.  Stanley,  Comptroller,  and  M.  Vandiver,  Treas- 
urer, at  Annapolis,  for  $1,000,000  3H%  coupon  (with  privilege  of  registra- 
tion as  to  principal)  State  Roads  Loan,  Series  "B,"  bonds.  Auth.  an  Act 
of  General  Assembly  of  1908,  Chap.  141.  Denom.  $1,000.  Date  Feb.  1 
1912.  Int.  F.  &  A.  Due  Feb.  1  1927,  opt.  after  Feb.  1  1922.  The  bonds 
are  exempt  from  State,  county  and  municipal  taxation.  Cert,  check  on  a 
responsible  banking  institution  for  10%   of  bid  required. 

Offering  of  State  s  Holdings  of  Capital  Stock. — Proposals  will  be  received 
until  12  m.  March  5  by  Murray  Vandiver,  State  Treasurer,  for  the  sale  of  the 
State's  interest  in  the  capital  stock  of  the  Philadelphia  and  Baltimore  Cen- 
tral RR.  Co.  of  the  par  value  of  $35,000.  Stock  to  be  paid  for  in  the  bonds 
or  registered  debt  now  owing  by  the  State  equal  in  amount  to  the  price  to 
be  obtained  for  the  State's  interest  In  the  said  stock,  and  ten  days  will  be 
allowed  from  the  day  of  sale  for  the  delivery  of  said  bonds.  Certified  check 
for  20%  of  bid  required. 


<°^nnn  in  9nT,X'  Qs}e?  CountY-  Mont.— Bond  Sale.— On  Dec.  26  1911  the 
!£;  H°i°r2<?~5?-  i?^^  coup-  b«dere-constr.  bonds  (V.  93,  p.  1550)  were 
awarded  to  John  Nuveen  &  Co.  of  Chicago  at  101.61  for  5  Ms  S  A  K«u 
&  Co.  of  Chicago  offered  par  for  5s.     Other  bids  follow:  " 

Wm.  E.  Sweet  &  Co  Denver.101 .52  |  Federal  Nat.  Bank,  Denver  100  75 
Sec.  Sav.  Bk.  &  Tr.  Co..  Tol..  101.02  |Chas.  S.  Kidder  &  Co..  ChlcIIlOCLlS 
MISSOURI.— Bonds  Awarded  in  Part — Balance  Re-offered — The  Stat* 
Fund  Commissioners  on  Dec.  30  1911  decided  to  accept  the  bids  received 
on  Dec  1  1911  for  $158,500  of  the  $3,500,000  3  H%  coupon  State  CapttS 
bonds  offered  on  that  day  (Dec.  1).  V.  93.  p.  1622  The i  remainder  of  » 
bonds  is  being  re-offered,  bids  to  be  opened  Jan.  15.  Some  of  the  bidders 
under  the  first  advertisement  offered  a  premium,  but  the  State  has  decided 

Th'e  luc^fuf  bWders^ollowf11  *"  ^  "*  °'  ^  $158>5°°  b°ndS  a,1°Ued 


Bank  of  Sweet  Springs $45,000 

First  Nat.Bk.,  Jefferson  City.  25,000 
Bank  of  Lowry,  Lowry,  Mo..   10,000 

Bank  of  Ava,  Douglas  Co 1,000 

Farm.  &  Mer.  Bk.  of  Holden.     1,000 
Johnson    &    Lucas    Banking 

Co.,  Osceola 15,000 

Citizens'  Bank  of  Union 1 ,000 


Carthage  National  Bank $50» 

Nat.  Bankof  Comm.,  Kan.C     50,009 

Chilhowee   Bank 2  508 

WestportAve   Bk.,  Kan.City     5,00t 
Fannie  C.  Brady, Kansas  City 
H.  P.  Koehler,  Kansas  City 
Laura  G.  Hyde,  Wichita, Kan 


1,00* 

1,00» 
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th^P^^LX,^^0^'  Westchester  County,  N.  Y.— Bond  Sale.— On  Jam.  2 
I  eJZii00£  4H*%,  6-year  assessment  bonds  (V.  93,  p.  1806)  were  awarded 
Other  bids  foUow  Y°rk  at  101-467— a  basis  of  about  4.23% 

Chisholm&Chapman,N.Y_$24,340  08 
Harris,  Forbes  &  Co., N.Y.  24,333  84 


First  N.  Bk.,  Mt.  Vernon 
Jas.  R.  Magoffin,  N.  Y 
Estabrook  &  Co..  N.  Y 
R.  L.  Day  &  Co.,  N.  Y_. 


Ferris  &  White,  N.  Y...  $24,267  68 
Adams  &  Co.,  New  York.  24,264  98 
24,300  00  Farson.Son  &Co.,  N.  Y._  24,258  38 
24,288  00  Parkinson  &  Burr,  N.  Y..  24,218  48 
24,272  40  A.  B.  Leach  &Co.,  N.  Y_.  24,192  98 
24,271  92   Crawford.  Patton  &  Can- 

I      non,  N.  Y 24.10166 

NASSAU  COUNTY  (P.O.  Mineola).  N.  Y.— Road  Bond  Issue  Rescinded.— 
On  Jan.  2  the  Board  of  Supervisors  adopted  a  resolution  rescinding  a 
resolution  passed  Aug.  26  1911  providing  for  the  issuance  of  $566  000  road- 
improvement  bonds.  These  bonds  were  advertised  for  sale  on  Oct  6  1911 
but  were  not  sold, as  a  temporary  injunction  was  granted  on  Oct.  5  1911 
by  Justice  Maddox  of  the  Supreme  Court  at  Mineola. 

NAUOATUCK,  New  Haven  County,  Conn. — Bonds  to  Be  Offered  Shortly. 
—This  borough  contemplates  issuing  some  time  in  March  $200,000  4% 
refunding  bonds  to  be  dated  Feb.  1. 

NORTH  DAKOTA. — Bonds  Purchased  by  the  State  during  December  — 
The  following  4%  school-building  bonds,  aggregating  $5,600.  were  purchased 
by  tne  State  at  par  during  the  month  of  December: 

Place  Issuing  Bonds.  Amount.    Date  of  Bonis. 

Bull  School  District  No.  41 $1,100     Nov.  20  1911 

Butte  School  District  No.  42 1,000     Nov.    11811 

Hazen  School  District  No.  3 1,000     Nov   20  1911 

Liberty  School  District  No.  34 800     Oct     10  1911 

Mauzey  School  District  No.  15 700     Nov    20  1911 

Rose  Hill  School  District  No.  11 1,000     Nov.  20  1911 

NEW  YORK  CITY.— Bond  Sale.— An  Issue  of  $3,500,000  3%  general 
fund  bonds  maturing  in  1930  was  purchased  by  the  Sinking  Fund  of  tkii 
city  during  December  1911,  at  par. 

The  following  revenue  bonds  and  notes  (temporary  securities)  were  als* 
issued  during  December: 


Due. 
Nov. 20  1931 
Nov.  1  1931 
Nov.  20  1931 
Oct.  10  1921 
Nov.  20  1921 
Nov. 20  1821 


NEW  LOANS. 


$550,000.00 

City  of   Lynchburg,  Virginia, 

Public  Improvement  Bonds. 
Exempt  from  all  City  Taxes. 

The  undersigned  will  receive  sealed  proposals 
until  12  O'CLOCK  NOON  JANUARY  2Eth,  1912, 
for  $550,000.00  thirty-four  year  Public  Improve- 
ment  Bonds  of  the  City  of  Lynchburg,   Virginia. 

These  bonds  will  be  issued  in  denominations  of 
$1,000.00  each,  dated  January  1st,  1912,  bearing 
interest  at  the  rate  of  four  and  one-half  per  cent 
per  annum,  payable  July  and  January.  Both 
principal  and  interest  payable  at  the  office  of  the 
United  States  Mortgage  <8c  Trust  Company,  In  the 
City  of  New  York. 

The  bonds  wiil  be  engraved  under  the  super- 
vision of  and  certified  as  to  their  genuineness  by 
the  United  States  Mortgage  &  Trust  Company 
of  New  York. 

A  check  for  two  per  cent  of  the  par  value  of 
the  bonds  bid  for  must  accompany  each  bid. 
Said  check  payable  to  the  order  of  the  Treasurer 
of  the  City  of  Lynchburg,  Va.,  and  certified  to  by 
a  responsible  bank  and  deposited  as  a  guaranty 
of  good  faith. 

The  right  is  reserved  to  reject  any  and  all  bids. 
R.  C.  QUINN,  Chairman, 
Finance  Committee  of  Board  of  Aldermen. 
RICHARD  HANCOCK,  Chairman, 
Finance  Committee  of  Common  Council. 

FINANCIAL  STATEMENT. 

Assessed  Valuation,   1911 $33,534,580.00 

Actual  Valuation 50,000,000.00 

Total  Bonded  Debt,  Including  this 

issue 3,018,400.00 

Water  Debt,  included  in  total.   .  834,000.00 

Sinking  Funds 225,188.00 

Sinking  Fund  for  Water  Bonds,  in- 
cluded In  above 63,750.00 

City    Property,     Schools,     Water- 

.    Works,  Parks,  Fire  Departments, 
Public   Building*   and   Real   Es- 

Ll  tate,    &c 2,342,212.00 

Population.  1910 29,494 


H0DENPYL,  HARDY  &  CO 

7  Wall  St      New  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bond* 

ITU  FIRST  NATIONAL  BANK  BLDQ. 
CHICAGO,  ILL. 


NEW  LOANS. 


$42,500 

Borough  of  Tenafiy,  N.  J., 

5%   BONDS 

The  Mayor  and  Council  of  the  Borough  of 
Tenafiy  hereby  invite  proposals  for  the  purchase 
of  an  Issue  of  Floating  Indebtedness  Bonds, 
Series  1,  in  the  aggregate  of  $42,500,  which  bonds 
will  bear  date  the  first  day  of  January,  1912,  and 
bear  interest  at  the  rate  of  five  per  centum 
per  annum,  payable  semi-annually  upon  the 
presentation  of  the  coupons,  unless  the  said  bonds 
should  be  registered  as  provided  for  in  the  ordin- 
ance in  pursuance  of  which  the  said  issue  of 
bonds  is  issued;  42  of  said  bonds  shall  be  in  the 
denomination  of  $1,000  each,  and  shall  be  num- 
bered from  1  to  42,  both  inclusive,  and  one  bond 
shall  be  in  the  denomination  of  $500,  and  shall 
be  numbered  43,  and  bonds  numbered  1  and  2 
shall  mature  and  become  due  and  payable  on  the 
first  day  of  January,  1913,  and  thereafter  two 
bonds  of  consecutive  numbers  in  the  denomination 
of  $1,000  each  shall  mature  and  become  due  and 
payable  on  the  first  day  of  January  in  each  and 
every  year  until  January  1,  1933,  on  which  date 
the  last  two  of  the  $1,000  bonds  and  the  one  $500 
bond  shall  mature  and  become  due  and  payable. 

This  series  of  bonds  is  issued  in  pursuance  of 
Chapter  110  of  the  Laws  of  1899  and  the  Acts 
amendatory  thereof  and  supplemental  thereto 
and  in  pursuance  of  an  ordinance  adopted  on  the 
6th  day  of  December,  1911,  and  known  as  Ordin- 
ance Number  125,  and  the  payment  of  said  bonds 
is  secured  by  the  creation  of  a  Sinking  Fund  as 
provided  for  in  said  ordinance,  to  consist  of  a 
special  tax  of  not  less  than  three  per  centum 
upon  the  Issue  provided  for  in  said  ordinance  to 
be  raised  in  the  annual  tax  levy  each  year  until 
the  maturity  of  said  bonds,  beginning  with  the 
tax  levy  of  the  year  1912. 

All  proposals  for  the  purchase  of  this  series  of 
bonds  must  be  presented  to  the  Borough  Council 
of  the  Borough  of  Tenafiy,  at  a  meeting  to  be 
held  on  the  24TH  DAY  OF  JANUARY.  1912,  at 
the  Borough  Hall,  Tenafiy,  New  Jersey,  at  the 
hour  of  eight  P.  M.,  and  no  bids  will  be  received 
or  considered  which  are  less  than  par,  together 
with  accrued  interest,  and  the  Borough  Council 
reserves  the  right  to  reject  any  and  all  bids.  All 
bids  to  be  accompanied  by  certified  check  for  1% 
of  total  bid. 

Dated  December  28,   1911. 

By  order  of  the  Borough  Council 
MAURICE  LINDSEY. 

Borough  Clerk 


BLODGET  &  CO. 

BONDS 

90  STATS  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE    CITY  &  RAILROAD  BONDS 


$10,000 

TOWN  0FBEAUF0RT.N.C, 

5%  COUPON  BONDS. 

The  Commissioners  of  the  Town  of  Beaufort 
will  on  the  11th  day  of  January,  1912,  at  8  o'clock 
p.  m.,  at  the  town  hall,  open  bids  for  the  coupon 
bonds  of  the  said  town  in  the  amount  of  tea 
thousand  dollars  ($10,000). 

These  bonds  will  be  issued  in  the  denominatio»s 
of  not  less  than  $100  and  not  more  than  $1 ,000  •• 
— will  bear  interest  at  the  rate  of  five  per  ceat 
per  annum,  interest  payable  semi-annually  and 
will  mature  ._  years  from  their  date. 

Bidders  are  requested  to  designate  the  de- 
nominations of  the  bonds.  These  bonds  will  not 
be  sold  for  less  than  par  and  no  bid  will  be  co»- 
sidered  unless  accompanied  by  a  certified  check 
for  at  least  one  per  cent  of  the  amount  bid. 

Any  further  information  desired  will  be  fur- 
nished upon  application  to  the  Town  Clerk. 

A.  T.  GARDNER,  Mayor. 
THOS.  THOMAS,  Town  Clerk, 
Beaufort,  N.  C. 

$170,000 

Wyandotte   County,    Kansas, 

BRIDGE  BONDS 

Sealed  bids  will  be  received  by  the  Board  «f 
County  Commissioners  of  Wyandotte  County, 
Kansas,  at  the  office  of  the  undersigned  County 
Clerk  in  Kansas  City,  Kansas,  until  2  o'clock  p.m. 
upon  TUESDAY,  JANUARY  23D,  1912.  at 
which  time  said  bids  will  be  opened,  to  purchase 
$170,000  00  of  County  Bridge  Bonds. 

Wood  &  Oakley's  opinion  as  to  the  legality  «f 
bonds  will  be  furnished. 

Each  bidder  will  be  required  to  deposit  $5,000  0G 
as  evidence  of  good  faith. 

Witness  my  hand  and  official  seal  of  the  county 
this  26th  day  of  December  A.  D.  1911. 

FRANK  M.  HOLCOMB. 

[Seal.]  County  Clerk. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 

ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

30UNTY   AND    MUNICIPAL   BOND* 
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Interest.    Amount. 

rii'vimi-  bonds,  current  expenses 4.20  $500,000 

Revenue  bonds,  current  eM>cnsea 4-18  500,000 

M ...       4  1,150,000 

remi      ■>■    Is,  ourrem              w 4  *4,k;i4,2H3 

Rovenui   bonds,  current  expenses --  3K  7,271,277 

,  ourrent  expenses ...  3%  zs,633,ggi 

Revenue  bonds,  special.   - *  300,000 

teclal 3K  100,000 

Revenue  bonds,  special - 3«  50.000 

enue  bon  I               I                3  250.000 

,-..  po                                  ,  ulous  municipal  purposes) —  4 '.,  2,000,000 

■  as  municipal  purposes)...  3  J4  n.000 

•  st. h-1;  notes  (various  municipal  purposes)..-  ;.  i-.ig.kig 

-.  notes  (for  water) *  T4  o.oOO 

.tes  (for  water) 3H  •1,901,222 

10k  notes  (for  water) ..    985,130 

c  notes  (for  rapid  transit) . 4  X  1,000,000 

Total $27,572,389 

•  Payable  In  francs,     x  Payable  In  £  sterling. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City),  Okla- 
homa County.  Okla. — Bond  o;7#rirj<7.— Proposals  will  be  received  until 
7:30  p.  m.  Jan.  S  by  the  Bd.  of  Ed.,  G.  A.  Elbow,  Sec.  for  $118,000 
funillnir  bonds.  Date  Deo.  15  1911.  Int.  J.  &  D.  at  the  fiscal  agency  of 
the  Mate  In  X .  Y.  City.  Due  on  Dec.  15  as  follows:  $29,000  in  1918, 
!92t  and  1926  and  $31,000  In  1031.  Bids  must  be  unconditional.  1 
cheek  for  $5,000  required .  Official  circular  states  that  there  Is  no  litigation 
pending  affecting  these  bonds  and  that  the  district  has  never  defaulted  in  the 
payment  of  either  Interest  or  matured  bonds.  The  opinion  of  Storey, 
Thorndlke,  Palmer  &  Dodge  of  Boston  as  to  the  legality  of  the  bonds  will 
be  furnished  by  the  Board  of  Education. 

PARIS,  tamur  County.  Tex. — Bonds  Registered. — On  Dec.  29  19  0  the 

State  Comptroller  registered  the  $20,000  5%  10-50-year  (opt.)  water-works 
bonds  sold  on  Oct.  16  1911   (V.  93.  p.  1215). 

PASADENA,  Los  An  sreles  County.  Cal. — Bond  Election. — An  election 
will  be  held  Feb.  7,  reports  state,  to  vote  on  the  question  of  Issuing  $40,000 
sanitary  bonds. 

PASSAIC,  Passaic  County,  N.  J.— Bond  Offering.— Proposals  will  be  re- 
ceived, it  is  stated,  until  4  p.  m.  Jan.  15  by  T.  R.  Watson.  City  Clerk,  for 
$109,000  4  V';>  30-year  school  bonds.  Interest  semi-annual.  Certified 
check  for  5%  is  required. 

PINEVILLE.  Bell  County.  Ky. — Bonds  Authorized. — An  ordinance  has 
•een  passed  providing  for  the  issuance  of  the  $30,000  5%  coup,  school-bldg, 
bonds  voted  Xov.  7  1911  (V.  93.  p.  1492).  Denom.  S500.  Date  Dec.  31 
ltll.     Int.  In  Jan.  at  Ilanover  Nat.  Bank,  N.  Y.     Due  Dec.  31  1931. 

PITTSBURG.  Crawford  County,  Kans—  Bond  Sale.— An  issue  of  $40,000 
4  M>%  water-works  Impt.  bonds  was  awarded  to  local  banks  at  par.  Denom. 
$1,000.  Date  Xov.  1  1911.  Int.  M.  &  N.  Due  $5,000  yearly  from 
1»14  to   1921   Inclusive. 

PITTSBURGH.  Pa. — Bond  Offering. — Proposals  will  be  received  until 
Jan.  15,  local  papers  state,  by  E.  S.  Morrow,  City  Comptroller,  for  $15,000 
Haight's  Run  Bridge,  $30,000  Hump  Dlst.  Impt..  $30,000  Soho  drainage 
basin.  $30,000  Thirty-third  St.  sewer  basin,  $6,000  Northslde  reservoir  and 
$20,000  water-ext.  4H%    1-30-year  (scr.)   bonds. 


PORTAGE  COUNTY  (P.  O.  Stevens  Point),  Wis.— Bond  Sale.— On 
Dec.  18  1911  the  $100,000  4  H%  5  M-year  (av.)  coup,  refunding  railroad 
bonds  (V.  92,  p.  1586)  were  awarded  to  A.  B.  Leach  &  Co.  of  Chicago  at 
100.23  and  int. — a  basis  of  about  4.45%.  Among  the  bids  received  was 
one  from  the  First  Nat.  Bank  of  Stevens  Point  and  one  from  E.  H.  Rollins 
&  Sons  of  Chicago. 

PORT  ANGELES,  Chelan  County.  Wash.— Bond  Offering.— Proposals 
will  be  received  until  4  p.  m.  Jan.  13  by  C.  E.  Shields,  City  Clerk,  for  $50,- 
000  refunding  bonds  at  not  exceeding  G%  int.  Date  Feb.  1  1912.  D«e 
Feb.  1  1932,  opt.  after  5  years.  A  similar  issue  of  bonds  was  sold  on  Aug.  29 
1911  u>  Cutter,  May  &  Co.  of  Chicago  (V.  93,  p.  897). 

PROGRESSIVE  IRRIGATION  DISTRICT  (P.  O.  Idaho  Falls).  Idaho  — 

Sale. — We  have  just  been  advised  that  the  Farmers'  Progress  Canal 
Co.  of  Idaho  Falls  was  awarded  on  Jan.  3  1911  an  Issue  of  $350,000  6% 
canal-purchase  bonds  at  par.  Denoms.  $100.  $500  and  $1,000.  Date 
July  1  190'J.     Int.  J.  &  J.     Due  serially  from  11  to  20  years. 

ROCHESTER,  N.  Y.— Note  Sale. — On  Dec.  28  1911  the  three  issues  of  8- 
montlis  notes,  aggregating  $800,000  (V.  93,  p.  1740),  were  awarded,  the 
$400,000  local-impt.  notes  to  the  Guarantee  Trust  Co.  of  N.  Y.  at  4.40% 
Int.  and  the  $200,000  water-works-lmpt.  and  $200,000  sewage-disposal 
notes  to  Bond  &  Goodwin  at  4.40%  Int.  and  $111  premium.  Other  bids: 
Goldman,  Sachs  &  Co.,  N.  Y. — $200,000  water-works  at  4J4%  Int.  an* 

$36  95  premium. 
Luther  Robblns./SlOO.OOO  water-works  at  4.38%  Interest. 

Rochester 1    100.000  at  4.48%   Int.  and  $25  premium. 

Security  Trust     J    100,000  at  4  14%  int.  and  $7  premium. 

Co.,  Rochester]    100,000  at  4 .65%  interest. 

Bonds  Awarded  in  Part. — On  the  same  day  $110,000  of  the  $1,000,090 
4„  10-30-yr.  (opt.)  coup,  or  reg.  bonds  to  take  up  water-works  notes 
(V.  93,  p.  1740)  were  awarded,  $100,000  to  the  East  Side  Savings  Bank  at 
par  and  $100  prem.  and  $10,000  to  Mrs.  L.  B.  Oothout  at  par. 

e  Offerings. — Sealed  bids  wl  ■  i<  clved  at  the  office  of  the  Comp- 
troller until  Jan.  9  at  2  p.  m.  for  $100,000  local  Improvement  notes,  payable 
8    mos.   from    Jan.    12    1912. 

A1  e  time  bids  will  be  received  for  $302,000  revenue  notes  in 

Ipation  of  city  taxes,  |  5  mos.  from  Jan.  13  1812. 

At   the   same  time   bids    will    be  1   reived  for  $60,000  park  Improvement 
]ii\.  os.  from  Jan.   12  1912. 

Inters    i  payable  at  Union  Trust  Co.,  New  York. 

ROCK  ISLAND  INDEPENDENT  SCHOOL  DISTRICT  NO.  33,  (P.  O. 

Rock  Island).  Colorado  County.  Texas. — Bond  Sale.— On  Sept.  16  1911  the 
$10,000  5%  5-40-yr.  (opt.)  building  bonds  offered,  but  not  sold,  on  June  24 
1911  (V.  03,  p.  550),  were  awarded  to  Spitzer,  Rorlck  &  Co.  of  Toledo  at 
par.     Denom.  $500.     Date  Feb.  14  1911.     Interest  annually  In  February. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  Wyola),  Mont. 

— Bond  Sale. — On  Dec.  29  1911  $2,500  6%  bonds  were  awarded  to  the 
State  Land  Dept.  at  par.  Date  Oct.  1  1911.  These  bonds  were  previously 
offered  on  Nov.  21   1911   (V.  93,  p.  1416). 

ROXBORO.  Person  County,  No.  Car.— Bonds  Not  Sold. — No  award  lias 
yet  been  made  of  the  $25,000  5%  30-year  coupon  water  and  street-impt. 
bonds  offered  but  not  sold  on  Oct.  10  1910  (V.  91,  p.  1116). 

RUSSELL  COUNTY  (P.  O.  Lebanon),  Va.— Bonds  Awarded  in  Part.— 
We  are  advised  that  $105,000  of  the  $275,000  5%  30-year  road-construction 
bonds  voted  early  in  1911  (V.  92.  p.  617)  have  been  sold.  These  $275,008 
bonds  take  the  place  of  the  $25,000  5%  28-32-year  (serial)  coupon  road 
bonds  mentioned  in  V.  91,  p.  1280.  The  smaller  issue  was  not  put  out,  as 
it  was  authorized  under  a  special  statute. 


BOND  CALL. 


Powell  County,  Montana 

NOTICE  OF  REDEMPTION  OF  BONDS. 

The  Board  of  Commissioners  of  Powell  County, 
Montana,  to  all  whom  this  notice  may  con- 
cern, greeting: 

Notice  Is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  February  1st, 
1*12,  redeem  all  bonds  numbered  from  thirty- 
three  (33)  to  thirty-nine  (39) ,  inclusive,  of  the 
bond  issue  of  said  county  of  July  1st,  1901.  All 
holders  or  owners  of  any  of  the  aforesaid  bonds 
are  required  to  present  the  same  to  the  said  Treas- 
urer of  said  county  upon  February  1st,  1912,  at 
his  office  at  Deer  Lodge  in  said  county  for  pay- 
ment. Upon  presentation  of  said  bonds  to  the 
said  County  Treasurer  upon  said  day,  the  same 
will  be  redeemed  and  paid  in  full  with  interest 
due  thereon  up  to  that  date;  but  such  bonds  shall 
not  draw  Interest  on  or  after  that  date,  and  all 
holders  or  owners  of  said  bonds,  or  any  thereof 
are  hereby  notified  that  Interest  upon  the  same 
will  cease  upon  the  date  aforesaid. 

Dated  Dec.  30,  1911. 

ALBERT  BIEN, 
County  Treasurer,  Powell  County,  Montana. 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Ranks, 
Pos*»t   Saving"   aad   Trust    Ptmcii" 

SSffD   FOR   U8T 

19  Sou tli  L»  Salle  St . ,  CHICAGO 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

IIBST  NATIONAL  BANE  BUILDING 
CHICAGO 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building, 
KANSAS  CITY  MISSOURI 


MISCELLANEOUS. 

L.  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  67  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

MSCOUNT  AND  QUARANTEE  SALES    S««  ""SSTh™ 

CARRY   NO    GOODS    FOR    OWN  ACCOUNT 

Established  over  60  Years 


Mmofe  £>uxtty  Company 


Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Service*0 
;<oth  In  tJte  handling  of  Its  business  and  the  adjustment  ot  Um  J»«»e» 


Mellon  National  Bank 

! 

PITTSBURGH,  PA. 
Offers  its   unsurpassed  facilities  on 

Af 

attractive   terms   to   banks   desiring 

\g  'r)T(g*>    v<V 

a  Pittsburgh  reserve  agent. 

RESOURCES    OVER   49  MILLIONS 
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ST.  JOHN.  Stafford  County.  Kan.— Bonds  Offered  by  Bankers.— The 
Commerce  Trust  Co.  of  Kansas  City  is  offering  to  investors  $15,000  5% 
school  bonds.  Denom.  5500.  Date  Nov.  1  1911.  Int.  J.  &  J.  net 
bonded  debt.  $30,800.     Assessed  valuation.  $1,714,446. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend).  Ind.— Bond  Of Jering .—Pro- 
posals will  be  received  until  Jan.  25  for  $60,000  4%  bridge  bonds.  Denom. 
$1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  Due  Feb.  1  1928.  J.  W.  Har- 
bou  is  Auditor. 

SALEM.  Columbiana  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Jan.  24  by  G.  Holmes,  City  Aud.,  for  the  §20.000  4  M% 
coup,  electric-light  bonds  (V.  93,  p.  1623).  Auth.,  Sec.  3939.  Gen.  Code. 
Denom.  S500.  Date  Dec.  15  1911.  Int.  J.  &  D.  at  the  City  Treas.  office. 
Due  $1,000  yearly  Apr.  1  from  1913  to  1932,  incl.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award.  Cert,  check  for  2%  of 
bonds  bid  for,  payable  to  the  City  Treas.,  required.  Purch.  to  pay  ac- 
crued interest. 

SAN  MATEO  SCHOOL  DISTRICT  (P.  O.  San  Mateo) ,  San  Mateo  County. 
Cal. — Bonds  Defeated. — The  proposition  to  issue  the  $100,000  bids,  bonds 
failed  to  carry,  reports  state,  at  the  election  held  Dec.  29  1911  (V.  93,  p. 
1683). 

SHELBYVILLE.  Shelby  County.  Ind.— Bonds  Authorized.— The  City 
Council  passed  an  ordinance  providing  for  the  issuance  of  sewer-construction 
bonds,  according  to  reports. 

SHINER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Shiner).  Lavaca 
County.  Tex. — Bonds  Voted. — An  election  held  Dec.  28  1911  resulted,  it  is 
stated,  in  favor  of  the  question  of  issuing  $15,000  school-bldg.  bonds. 

SULLIVAN  COUNTY  (P.  O.  Blountviile).  Tenn.—  Bonds  Voted.— A.  pro- 
position to  issue  $300,000  road  bonds  received  a  faorable  vote  at  the  elec- 
tion held  Jan.  i,  according  to  reports. 

SUTHERLIN.  Douglas  County.  Ore.— Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  Jan.  22  by  W.  J.  Hayner,  City  Recorder,  for  the 
$30,000  6%  water  bonds  voted  Dec.  4  1911  (V.  93,  p.  1683).  Denom. 
$500.     Date  Feb.  1  1912.     Int.  F.  &  A.     Due  Feb.  1  1932. 

SWEETWATER,  Nolan  County,  Tex.— Bonds  Registered. — The  $25,000 
5%  20-40-yr.  street-impt.  bonds  (V.  93,  p.  1683)  were  registered  by  the 
State  Comptroller  on  Dec.  30  1911. 

TENAFLY,  Bergen  County,  N.  J. — Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  Jan.  24  by  the  Boro.  Council  for  $42,500  5%  coup,  or 
registered  funding  bonds.  Series  1.  Denom:  42  bonds  of  $1,000  each  and 
one  bond  of  $500.  Date  Jan.  1  1912.  Int.  payable  semi-annually  upon 
the  presentation  of  the  coupons  unless  the  said  bonds  should  be  registered. 
Due  $2,000  yearly  Jan.  1  from  1913  to  1932,  incl.,  and  $2,500  Jan.  1  1933. 
Certified  check  for  1%  of  bid  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

TOLEDO  CITY  SCHOOL  DISTRICT  (P.  O.  Toledo) ,  Ohio.— Bond  Sale.— 
On  Jan.  2  the  $130,000  4%  33-yr.  (ave.)  coup,  bonds  (V.  93,  p.  1684)  were 
awarded  to  the  Western  German  Bank  of  Cincinnati  at  101.101  and  int. — 
a  basis  of  about  3.94%.     Other  bids  follow: 
Stacy  &  Braun,  Toledo $130,767  Otis  &  Hough,  Cleveland.. $130, 552 


WACO,  McLennan  County,  Tex. — Bonds  Registered. — The  State  Comp- 
troller registered  on  Deo.  27  1911  $50,000  5%  50-yr.  street  bonds. 

WALTHAM,  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
$40,000  due  Apr.  12  1912  has  been  negotiated  with  Curtis  &  Sanger  of 
Boston  at  2.98%  discount  and  65  cents  premium,  it  is  stated. 

WEST  ELKTON  SCHOOL  DISTRICT  (P.  O. West  Elkton). Preble  County. 
Ohio.—  Bond  Sale. — On  Dec.  30  1911  the  $20,000  4  y2%  coup.  bldg.  bonds 
(V.  93,  p.  1740)  were  awarded  to  Weil,  Roth  &  Co.  of  Cin.  at  102.26  &  int. 

WOOD  COUNTY  (P.  O.  Quitman),  Tex.— Bond  Sale.— The  First  Nat. 
Bank  of  Mineola  was  awarded  at  par  and  int.  the  $30,000  5%  20-40-yr. 
(opt.)  Road  Dist.  No.  1  bonds  registered  Aug.  29  1911  (V.  93,  p.  613). 

WORCESTER.  Worcester  County,  Mass. — Temporary  Loan. — A  loan  of 
$150,000  due  Oct.  16  1912  has  been  negotiated  with  the  Old  Colony  Trust 
Co.  of  Boston  at  3.22%  discount  and  $1  25  premium,  it  is  stated. 


Weil".  Roth  &  Co..  Cincin..  130,728 
Prov.  Sav.  Bk.  &  Tr .Co., Cin.  130, 702 
Hayden,  Miller  &  Co.,  Clev.    130,620 


Citizens'     Safe     Deposit     & 

Trust  Co..  Toledo 130,490 

Hoehler  &  Cummings.  Tol__   130.433 


Canada,  its  Provinces  and  Municipalities. 

BARRIE,  Ont. — Result  of  Debenture  Election. — The  election  held  Jan.  1 
resulted  in  the  defeat  of  the  proposition  to  issue  the  $50,000  school  deben- 
tures (V.  93,  p.  1741)  and  in  favor  of  the  question  of  issuing  $35,000  sewer 
debentures,  it  is  stated. 

BEAVERTON,  Ont. — Debentures  Voted. — The  proposition  to  issue  the 
$4,000  5%  20-year  town-hall-crection  debentures  (V.  93,  p.  1741)  carried 
by  a  vote  of  115  to  14  at  the  election  held  Jan.  1. 

BERLIN,  Ont. — Debentures  Voted. — An  election  held  Jan.  1  resulted  in 
favor  of  the  propositions  to  Issue  $100,000  water,  $10,735  Wilmot  St., 
$7,400  railway  extension  and  $1,700  sewer  debentures,  according  to  reports. 

Debentures  Defeated. — At  the  same  election  a  proposition  to  issue  $10,000 
fire-dept.  debentures  was  defeated,  it  is  stated. 

BRANTFORD,  Ont. — Debentures  Voted. — The  election  held  Jan.  1  re- 
sulted, reports  state,  in  favor  of  the  proposition  to  issue  the  $85,000  hos- 
pital-improvement debentures  (V.  93,  p.  1741). 

BROCK  SCHOOL  DISTRICT  NO.  2.700  (P.  O.  Brock),  Sask  —  Deben- 
tures to  be  Offered  Shortly. — We  are  adivsed  that  this  district  contemplates 
Issuing  in  March  $9,000  building  debentures. 

CALGARY.  AHa. — Debenture  Election. — An  election  will  be  held  Jan.  8 
to  vote  on  the  question  of  issuing  $442,000  bonus  impt.  debs.,  reports  state. 

CARLETON  PLACE.  Ont. — Debentures  Voted. — A  favorable  vote  was 
cast  on  Jan.  1  on  the  proposition  to  issue  the  $1 50,000  4H%  40-year  water- 
works debentures  (V.  93,  p.  1624) .      The  vote  was  364  to  148. 

COLUMBIA   SCHOOL   DISTRICT   NO.   1731    (P.   O.    Airdrie),    Alta  — 

Debenture  Sale. — The  Bank  of  Ottawa  was  awarded  in  May  1911  $450  6% 
10-installment  water  debentures  for  $452,  making  the  price  100.44. 

DELORAINE.  Man. — Debentures  Not  Sold. — We  are  advised  that  the 
$6,000  20-year  improvement  debentures  offered  on  Oct.  26  1911  (V.  93, 
p.  828)  have  not  been  sold. 

DUNNVILLE,  Ont. — Debentures  Voted. — At  a  recent  election  the  propo- 
sition to  issue  $24,000  water-works  debentures  carried,  it  is  stated. 

EARL  GRAY,  Sask. — Debenture  Offering. — This  village  has  been  auth- 
orized to  borrow,  it  is  stated,  $1,500  for  permanent  improvements.  E. 
Brown  is  Secretary-Treasurer. 

EMARD  SCHOOL  DISTRICT.  Que. — Debenture  Sale. — The  Dominion 
Securities  Corporation,  Ltd.,  of  Toronto,  purchased  an  issue  of  $36,060 
5%  40-year  debentures  In  December  1911. 


MISCELLANEOUS. 

ACCOUNTANTS. 

LLOYDS  BANK  LIMITED. 

LYBRAND, 

ROSS  BROS  & 

($5  =  £1.) 

Subscribed    Capital,    $130,362,500. 

Paid  up  Capital,  $20,960,600.         Reserve  Fund,  $15,000,000. 

MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK                     55  Liberty  St. 

HEAD  OFFICE :    71,  LOMBARD  STREET,  LONDON,  E.C. 

rnlLAUhiLirrilA,                 Morris  Bldg. 
PITTSBURGH,          Union  Bank  Bldg. 
CHICAGO,    First  National  Bank  Bldg. 

Deposit  and  Current  Accounts     -   (31st  December,  1910)     -  $390,582,340 
Cash  in  hand,  at  call,  and  at  short  notice      „                        -        98,016,300 
Bills  Of  Exchange                                                  „                          >        43,793,530 
Investments                                                     „                       .       58,547,085 
Advances  and  other  Securities                -       „                       -      218,709,400 

LONDON,                        58  Coleman  St. 

JAMES  PARK  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

THIS  BANK  HAS  OVER  600  OFFICES  IN  ENGLAND  AND  WALES. 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

Colonial  and  Foreign  Department :  60,  LOMBARD  STREET,  E.C. 

40DITORS      FOR      FINANCIAL      INSTITU- 
TIONS. INDUSTRIAL  AND 
MINING  COMPANIES 

PARIS  AUXILIARY:   LLOYDS  DANK  (FRANCE)  LIMITED,  19,  RUE  SCRIBE. 

investigations.  Financial  Statements, 

Perlodloal  Audita  and  AooeoBttng 

CAPITAL,  $1,000,000                                           SURPLUS,  $4,000,000 

THE 

PHILADELPHIA  TRUST 

SAFE  DEPOSIT  AND  INSURANCE 

COMPANY 

Main  Office,  415-17  Chestnut  St.            Branch  Office,  1415  Chestnut  St. 

EXECUTES  TRUSTS  OF  EVERY  DESCRIPTION. 

Acts  as  Trustee  for  Corporation  Mortgages,  Registrar  or  Transfer  Agent 
'  Interest  allowed  on  Individual  and  Reserve  Accounts 

ARCHITECT. 

JULIAN  BARNES 

Suit*  1118  Association  Building 

CHICAGO,   ILLINOIS 

Specialist  in  Designing  Bank  Building*,  Bank 
Fixture  and  Equipment 

THE  AMERICAN   MFG.  CO. 

READY  ABOUT  JANUARY  15,  1912 

Hand  Book  of  Securities. 

MANILA   SISAL  AND  JUTE 
CORDAGE 

65  Wail  Street        -          New  York 

Commercial.  &.  Financial  Chronicle 
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FF.RINTOSH  SCHOOL  DISTRICT  NO.  2345  (P.  O.  Ferintosh) .  Alta  — 
Salt.  —  11.  O'Hara  &  Co.  of  Toronto  was  awarded  In  May  1911 
92,500  096  building  debentures.      Int.  annually  In  June.      Due  May  19*1. 

(i\LT.  Ont.—  I'no  proposition  to  Issue  the  $10,000 

,.  par,,  debentures  (V.  o;«.  p.  17-iD  was  defeated  at  the  election  held 

Jin.  1.  the  vote  being  556  "for"  and  570  "against." 

GREAT  WEST  SCHOOL  DISTRICT  NO.  486  (P.  O.  Leduc),  Alta.— De- 
,'.v,     uv  his.-  iii  ~  t  been  advised  that  the  Alberta  School  Supply 
of  Edmonton  was  awarded  on  May  l    ion  an  issue  of  .->  .  ■  >iool 

d. -lii-mures  at  par.      Date  June  1  1911.      Int.  In  June.      Due  June  1  19:;  1 . 

HAMILTON.  Ont.— Result  of  Debenture  Election. — The  election  held 
Jan.  1  resulted  In  favor  of  the  following  propositions,  It  Is  slated: 

s  by  a  vote  of  3,705  to  1,169. 
mi  park  debentures  by  a  vote  of  2,353  to  1,965. 

85,i ■      I  bentures  by  a  vote  of  2,903  to  I, 

14,000  Gore  Park  debentures  by  a  vote  of  2,922  to  1,608. 
This  election  also  resulted  In  defeat  of  the  question  of  issuing  $10,000 
Oakland  site  debentures. 

HEIMDAL  SCHOOL  DISTRICT  NO.  2351  (P.  O.  Millet),  Alta—  Debenture 
Sals.      We  have. Just  been  advised  that  on  July  17  1911    $600  6%    10 
building  bonds  were  awarded  to  the  Alberta  School    Supply  Co.  of   Ed- 
monton at  par.      Interest  annual. 

K1LLARNEY,  Man. — Debentures  Defeated. — The  election  held  Dec.  19 
1911  (V.  93,  p.  1625)  resulted  in  the  defeat  of  the  proposition  to  Issue 
the  $14,000  electrlc-llght  debentures. 

INQERSOLL.  Ont. — Debentures  Voted. — By  a  vote  of  327  to  279.  the 
question  of  Issuing  the  $125,000  watcr-works-purchase  debentures  (V.  93, 
p.  1342)  carried,  It  is  reported,  at  the  election  held  Jan.  1. 

LENOX  SCHOOL  DISTRICT  NO.  2368  (P.  O.  Carbon).  Alta.— Debenture 
— The  Alberta  School  Supply  Co.  was  awarded  $1,500  building  deben- 
tures.     Due  yearly  beginning  1912. 

LONDON,  Ont. — Result  of  Debenture  Election . — According  to  local  papers, 
the  election  held  Jan.  1  resulted  as  follows: 

Debentures  Voted. 
Amount.  Purpose.  "For."  "Against." 

$65,000  North  Midland  Ry.  bonus  debentures 2.345  1,357 

20,000  bridge  debentures 2,113  1,596 

50,000  garbage-system  debentures 1,883         1,816 

Debentures  Defeated. 
Amount.              Purpose.                                                           "For."  "Against." 
$125,000  storm-sewer  debentures 1,269         2,272 

MARMORA.  Ont. — Debentures  Voted. — The  election  held  Jan.  1  resulted 
In  a  vote  of  76  to  34  In  favor  of  the  question  ofjissulng  the  $3,000  school- 
debentures. 

MARYFIELD,  Sask.— Debenture  Sale. — W.  L.  McKinnon  &  Co.  of 
Toronto  were  awarded  for  $1,500  (98.36)  the$l,5256H%  15-year  Improve- 
ment debentures  (V.  93.  p.  1494). 

MONTREAL  CATHOLIC  SCHOOL  DISTRICT.  Que.—  Debenture  Sale.— 
During  December  1911  the  Dominion  Securities  Corporation,  Ltd.,  of 
Toronto,  was  awarded  the  §350,000  4%  40-year  coup,  school  debentures 
offered  without  success  on  Sept.  18  1911  (V.  93,  p.  828) . 

MOYERTON  SCHOOL  DISTRICT  NO.  2148  (P.  O.  Moyercon).   Alia  — 

Debenture  Sale. — On  Oct.  4  1911  an  Issue  of  $200  7%  bldg.  debentures  was 
awarded  to  the  Western  School  Supply  Co.  of  Reglna  at  par.  Date  Nov.  15 
1911.     Int.  In  November.     Due  in  ten  annual  Installments. 


ORANQEVILLE.  Ont.— Debentures  Defeated. — The  question  of  issuing 
the  $3,000  bonus  debentures  (V.  93,  p.  1712)  failed  to  carry  at  the  election 
held  Jan.  1.  The  vote  was  35  l  "for"  to  .".:>  "against,"  but  a  three-fifths 
majority  was  required  to  authorized  (II-  jg-^d  .■f  v 

(OTTAWA.  Ont. — Debentures  Defeated. — By  a  vote  of  1,106  "for"  to  4,875 
"against,"    the    proposition    to    i  $2,300,000    water-works    impt. 

debentures  (V.  93,  p.  1742)    was  defeated  at  the  election  held  Jan.  1. 

OWEN  SOUND,  Ont. — Debentures  Voted. — A  favorable  vote  was  cast 
on  Jan.  1,  it  Is  stated,  on  the  proposition  to  Issue  the  $20,000  bonus  debens. 

RIBSTONE  HILL  SCHOOL  DISTRICT  NO.  800  (P.  O.  Viking).  Alta.— 

Debenture  Sale. — -The  Alberta  School  Supply  Co.  was  awarded  on  May  8 
1911  $800  6%  bldg.  debs,  at  101.50.  Int.  ann.  In  May.  Due  May  8  1921. 
^RICHMOND  HILL.  Ont. — Debentures  Voted. — A  favorable  vote  was  cast 
on  Jan.  1  on  tue  proposition  to  Issue  the  $5,000  4  H%  30-year  electrlc-llght 
plant  debentures  (V.  93,  p.  1742).  The  vote  was  125  to  7.  We  are  ad- 
vise 1  that  these  debentures  will  probably  be  offered  for  sale  about  April  1 . 

ROYTON  SCHOOL  DISTRICT  NO.  75  (P.  O.  Viscount).  Sask.— Deben- 
ture Sale.  -On  Nov.  2  1911  „  10-installment  building  debentures 
were  awarded  to  the  Western  School  Supply  Co.  at  101.     Int.  ann.  in  Jan. 

RURAL  MUNICIPALITY  OF  ASSINIBOIA.  Man. —Debenture  Election  . 
— An  election  will  be  held  to-day  (Jan.  6)  to  vote  on  the  question  of  issuing 
$20,000  school  debentures,  it,  is  stated. 

RURAL  MUNICIPALITY  OF  LA  BROQUERIE,  Man.— Debenture  Elec- 
tion.— An  election  will  be  held  Jan.  10,  it  is  stated,  to  vote  on  the  question 
of  issuing  $1,800  school  debentures. 

ST.  THOMAS,  Ont. — Debentures  Voted. — A  favorable  vote  was  cast  on 
Jan.  1,  it  Is  stated,  on  the  proposition  to  Issue  the  $10,000  hospital  deben- 
tures (V.  93.  p.  1808).    • 

SALVADOR,  Sask. — Debenture  Offering. — This  village  has  been  authorized 
to  borrow  $2,300  for  permanent  Improvements,  according  to  reports. 
J.  T.  Roper  Is  Sccretary-Treasuier. 

SARNIA,  Ont. — Debentures  Voted. — The  proposition  to  Issue  the  $30,000 
5%  bonus  debentures  (V.  93,  p.  1742)  carried  by  a  vote  of  1,404  to  96  at 
the  election  held  Jan.  1.  Due  In  20  annual  Installments  of  principal  and 
Interest  from   1912  to  1932,  Inclusive. 

STRATHCONA,  Alta. — Debenture  Election. — An  election  will  be  held 
Jan.  10,  It  Is  reported,  to  vote  on  the  question  of  Issuing  $65,000  industrial- 
sites,  $25,000  library  and  $10,000  road-construction  debentures. 

TILBURY.  Ont.— Debentures  Voted.— The  question  of  Issuing  the  $3,000 
5%  bonus  debentures  (V.  93,  p.  1685)  carried  at  the  election  held  Jan.  1, 
The  vote  was  198  to  43.     Due  in  six  annual  installments. 

TILLSONBURO.  Ont.— Debentures  Voted.— The  election  held  Jan.  1  re- 
sulted In  favor  of  the  propositions  to  issue  the  $9,000  locai-impt.  and  hydro- 
electric-system and  $2,000  Board  of  Trade  debentures  (V.  93,  p.  1742). 
The  vote  was  236  to  78  and  200  to  119,  respectively. 

TORONTO.  Ont. — Result  of  Jan.  1  Election. — The  election  held  in  this 
city  on  Jan.  1  (V.  93,  p.  1685)  resulted  In  favor  of  the  by-laws  to  expend 
$2,200,000  for  extending  the  hydro-electric  system  and  $139,488  for  build- 
ing a  civic  car  line.  The  $1,783,333  by-law  was  defeated,  as  were  the 
questions  of  building  an  underground  railway,  annexing  North  Toronto 
and  extending  the  terms  of  members  of  the  City  Council  were  defeated. 

TYVAN,  Sask. — Debenture  Offering. — Proposals  will  be  received.  It  is 
stated,  for  $1,000  permanent-lmpt.  debs.     J.  B.  L.  Brown  is  Sec.-Treas. 

WALDRON,  Sask.— Debenture  Sale.— The  Ont.  Sec.  Co.,  Ltd.  of  Tor 
has  been  awarded  the  $5,000  6%  15-year  debs.  (V.  93,  p.  1494),  It  is  stated 


ENGINEERS 


J.  G.  WHITE  &  CO. 

Engineers,  Contractors 

43-49  Exchange  Place,  NEW  YORK 

Chicago,  Ills.     San  Francisco,  Gal. 

Investigations  and  Reports  on  Electric  Rail- 
way. Oas.  Electric  Light  and  Power  Proper- 
ties. &c,  for  Financial  Institutions  and 
investors. 

Electric  Railways,   Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  6.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane.  Cannon  St.,  E.  C. 


C.  G.  YOUNG 

Engineering  tnd  Conitruction 
Plant,  Metbodi,  Operation 
**ablio  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST.. 
NEW  YORK 


Frederick   H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting   Engineer 

•rwwn-Marx  Bide.  Birmingham,  Ala 

Established   1889 

A.  L.  REGISTER   &,  CO. 

ENGI NEERS— CONTRACTORS 
Philadelphia 


MINING   ENGINEERS 


H.   M.  CHANCE 

Consulting  Mining   Engineer  and   Geologist 

OOAL  AND  MINERAL  PROPERTIES 

Examined,  Developed,  Managed 

»7  Drexe?  Bldg  .  PHILADELPHIA.  PA 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  it*  attain- 
on  the  31st  of  December.  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December,  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  191G . .... 685,546  90 


Total  Marine  Premiums $4,667,544  25 


Premiums  marked  oil  from  1st  January.  1910.  to  31st  December.  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146.586  91       $520. 15S  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1.021.356  12  $1,525.667  45 


Less  Salvages $195,931  27 

Re-insurances 402.106  63 


598.037  80 

$927.629755 

Refirns  of  Premiums $-132,651  56 

Expenses.  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  ad'^rtlsements,  etc $363,223  39 

ASSETS. 

United  States  &  State  of  New  York 
Stock.  City,  Bank  and  other  Se- 
curities  $5,418,732  00 

Ipeclal  deposits  In  Banks  &TrustCos.  1,200,910  66 

leal  Estate  cor.  Wall  &  WllllamSts.. 
&  Exchange  Place. $4, 299, 426  04 

)ther  Real  Estate  & 
claims  due  the  com- 
pany  75.000  00     4,874,428  04 


Premium  notes  and  Bills  Receivable 
Oash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries. 
Cash  In  Rank  and  N.  Y.  City  rev- 
enue bonds . 


1.134.448  70 


210.435  74 
935.478  76 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermluated  Rlsks. 

Certlflcates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled,  including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund .. 


$2,714,035  88 
873,680  37 

262,427  75 
146.084  03 


160.000  CO 


22.450  61 

7,441.100  00 
400.000  00 


Aggregating $13,274,497  90         Aggregating $22,019,737  M 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
lolders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  all 
interest  thereon  will  cease.     r?he  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  ofthe  Company  for  the  yeas? 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  issued  en  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES.  Secretary. 

TB  VSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W    HARD. 
THOMAS  H.  HUBBARD. 
LEWIS  CASS  LEDYARD. 
CHARLES   D.   LEVERICH. 
LEANDER   N.   LOVELL, 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL. 
NICHOLAS  F.  PALMER, 
HENRY   PARISH. 
ADOLP  PAVENSTEDT. 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice-PretiOmS. 

CHARLES  E.  FAY,  3d  Vice-President 

JOHN  H.  JONES  STEWART.  4«>  ViC*-PnsMe< 


?RANCIS  M.  BACON, 
JOHN   N.   BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
WALDRON   P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE  C.   CLARK, 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART, 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT, 
DALLAS   3.  PRATT. 
GEORGE   W     QUINT ARD. 
A.  A.  RAVEN. 
JOHN   J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS    STERN, 
WILLIAM   A.   STREET. 
GEORGE  E.  TURNURB 
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Qxust  ©array antes. 


ssffl  states  Mt  mm 


Chartered  1863 
4ti  and  47  WALL  STBEET 


$2,100,880. 08 
13,877,034.29 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 

This  Cwssany  acts  as  Executor,  Administrator.  Guardian,  Trustee,  Court  DepoBitary  and  In 
3tber   recognized    trust   capacities. 

It  attows  interest  at  current  rates  on  deposits. 

It  aekis,  taap.ages  aad  invests  money,  securities  and  other  property,  real  or  persona],  for  estates, 
sorporations    and    individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KENGSLEY,  V.-Pres.        HB3STSY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Soc. 


W.  Bayard  Catttna, 
William  Rsofcefeiler 
Alexander  B    Orr, 
WHUam  H.  Maay  Jr. 
William  D.  S  ease. 


77?  USTEBS. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
Qnstav  H.  Schwab  Lyman  J.  Gage, 

Frank  Lyman,  Payne  Whlteey, 

James  SUUman,  Edward  W.  Sheldon, 

John  Claflln,  Chauncey  Keep. 

John  J.  Phelps,  George  L.  Rives, 

T.rwU  ns.se  T^?<lv<wd.  Axtbttr  O.  Jarees 


WHUam   H.    Klngsley, 
WUllam   Stewart   Tod, 
Ogdea  Mills, 
Efrerton  L.  Wmthrop, 
Cornelius  N.  Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  ail  fiduciary  capacities. 
Takes  entire  eharge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Sayings  Departments.  Bond  Department  for 
purchase  aad  sale  of  municipal  and  public  utility  securities.  Safe  Deposit 
Department. 


mtt  i*a..uiT-»'it-. 


The  Union  Trust  Company  of  New  York  (established  in  1864)  has 
for  many  years  made  a  specialty  of  Personal  Trusts — under  Will  or  under 
Agreement — and  maintains  a  carefully  organized  department  for  handling  them. 

Many  millions  of  dollars  worth  of  property — real  and  personal — have 
been  entrusted  to  the  company  by  conservative  people,  residents  not  only  o* 
New  York  State  but  of  other  states  in  which  the  Union  Trust  Company  is 
authorized  to  do  business, 

Correspondence  or  interviews  with  persons  considering  the  formation  of 
trusts  of  any  kind — for  themselves  or  for  others — are  solicited. 

UNION  TRUST  COMPANY,  80  Broadway 

-     -     -     -     $8,900,000 


CAPITAL  and  SURPLUS 


The  ®0rparatt0ti  Trust  ©#♦ 

calls  attention  to  its  Legislative  Department,  at 

37  Wall  Street,  New  York  City 

which  furnishes  copies  of  bills  introduced  in  Congress  and  the  State 
Legislatures,  copies  of  amendments  thereto,  and  as  finally  enacted; 
and,  in  addition,  reports  daily  on  all  action  taken  on  the  bills. 

Correspondence  and  inquiries  solicited. 


The 
Trust  Company  of  America 


37-43  WALL  STREET,  NEW  YORK 


COLONIAL  BRANCH: 

222  Broadway.  New  York. 


LONDON  OFFICE* 

95  Gresham  St, 


CAPITAL  AND   SURPLUS,  $8,080, 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 


Qvu&t  ©jcrmpanies. 


Manhattan 

Trvst 

Company 


Wall  Street   corner  Naeaav 

Member  N.  Y.  Clearing  House 

Designated    Depositary    for    State, 
City  and   Court   Funds. 

Allows  inlere8t  on  Balances. 

Issues  Certificates  of  Deposit  pay- 
able as  desired. 

i  emporary    Offices 

113    BROADWAY 


MISSISSIPPI  VALLEY  TRUST  CO. 

Fourth  &  Pine  Sts.,  St.  Louis 

CAPITAL.  SURPLUS     I  50  Rdfl  000 
and  PROFITS }»«.a»",UUU 

A   GENERAL  FINANCIAL  AND   FIDUCIART 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Heory  Sentplc  Ames.  Vice-President. 
William  Baurneil,  President  Bagnell  Timber  Co. 
John  I.Beggs,  Pres.  &  Gen.  Man. St.  Louis  CarOs 
Eugene  H.  Beooist. 
James  E    Brock.  Secretary. 

Murray  Carieton,  President  Carieton  Dry  Goods  Go 
Charles  Clark 

Horatio  N.  Davis,  President  Smith &Davts  Mfg.O* 
Joho  D.   Davis.  Vice-President. 
David  R.  Francis,  Francis,  tiro.  &  Co. 
S.  E.  Hoffman.  Vice-President. 
Breckinrid»e  Jones.   President. 
Win.  Q    Lackey.  Vice- President  and  Bond  Otneei 
W.  J.  McBride,  V.-Pres.  Haskell  &  Barl-er  Cer  Oo. 
kelson     W.    McLeod,     Vice-President     Grayson- 

McLeod  Lumber  Co. 
Saunders  Nor  veil .  Pres.  Stoves  AHardware  Pub.  Co 
Robert  J.  O'Reilly,  M.D. 

Win.  D.Ortbwein,  Pres  Wm.D.  Orthweln  Grata  C« 
Henry  W.  Peters,  President  Peters  Shoe  Co. 
H.  C.  Pkrcc,  Chairman  Board  Waters-Pierce  Oil  Co. 
Henry  S.  Priest.  Priest  4  Boyle. 
August  Schiafly.  August  Schlafly  &.  Sons. 
U.  .1.  Stockton.  President  Majesrto  Mfg.  Co. 
Julius  S.  W-sJsta.  Chairman  of  the  Board. 
Rolls  WeKi 

IndustrialTrust  Company 

Providence,  '<*.  I. 

CAPITAL - $3  000  00U 

SURPLUS - 3  000  000 

OFFICERS 
Cyrus  P.  Brown,  President 
Arthur  L.  Kelley.  Vice-President 
H.  Martin  Brown  .Vice-President 
Otis  Everett,  Vice-President 
Joshua  M.  Addeman.  Vice-President 
Ward  E.  Smith.  Treasurer 
Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Trust  Officer 

and  Asst.  Tress. 
Frederick  B.  Wilcox.  Auditor 


BOARD  OF  D 
Samuel  P.  Colt.  Chairman 
Olney  T.  Inman 
Richard  A.  Robertson 
Joshua  M.  Addeman 
James  M.  Scott 
William  H.  Perry 
Arthur  L.  Kelley 
H.  Martin  Brown 
Georee  F.  Baker 
George  M.  Thornton 
Cyrus  P.  Brown 
Chas.  C.  Harrinarton 
Louis  H.  Comstoek 
Herbert  N.  Fenner 


1RECTORS 
J.  Milton  Payne 
Eben  N.  Llttleneld 
Otis  Everett 
C.  Prescott  Knlerht 
Jessee  H.  Metcalf 
John  J.  Watson  Jr. 
Charles  H .  AUen 
John  B.  Branch 
William  P.  Chapln 
Angrus  McLeod 
Ezra  Dixon 
Howard  O.  Sturgls 
Edward  D.  Pearce 
Englehart  C.   Ostby 
William    Grosvenor 


1850 


1911 


The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OP  NEW   YORK 
Issues  Guaranteed  Contracts 

JOHN  P.  MTJNN,  M.  D.,  President 

Finance  Committee. 
CLARENCE  H.  KELSEY,  Pres.  TitleGu.&TT.Cc. 
TO.  H.  PORTER.   Banker. 
ED.  TOWNSEND.  Pies.  Imp.  &  Traders'  NatSfc 


Good  men.  whether  experienced  la  life  Injur*'-*, 
or  not,  may  make  direct  contracts  with  this  «"««: 
pany,  for  a  limited  territory  if  desire*,  and  3***- 
For  themselves,  in  addition  to  tint  year's  eomra1. 
slon.  a  renewal  Interest  insuring  as  Income  tor  ' 
future.  Address  the  Company  at  tts  Hoaie  Ot£«*. 
No.  S77  Broadway.  New  York  City 


flnmnria 


financial 


INCLUDING 


7r0mcta 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  94. 


SATURDAY,  JANUARY  13  1911. 


NO.  2429. 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

F«r  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  11  a. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements— 

Bank  and  Quotation  (monthly)    Railway  and  Industrial  (3  times  yearly) 
Bailway  Earm.nos  (monthly)       ELECTRIC  Railway  (3  times  yearly) 
State  and  City  (semi-annually)    Bankers'  Conventioh  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

/•Two  Months         (x  times) 22  00 

Standine-  Business  Cards  )  Throe  Months    (13  times) 29  00 

Standing  Business  Cards  <  gix  Montha        (20  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlctt, 513  MonadnockBlock;Tel.Harrison 4012. 

LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA   COMPANY,  Publishers, 
P.  O.  Box  958.       Front.  Pine  and  Depeyster  Sts..       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  (or  week  ending 
J?n  13  have  been  53.334,311,345,  against  $3,540,747,408  last  week  and 
$3,400,945,962  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  13. 

1912. 

1911. 

Per 

Cent. 

New  York 

Boston    

SI.  572. 958,870 

151.865.848 

126  086,574 

32,834,128 

230,G63,580 

64,341,727 

24,689 

SI, 645.314,877 

101,100.514 

130.608.583 

30.341,917 

233,652.360 

70,088,731 

20,251,359 

5  7 

Philadelphia 

3  5 

Baltimore .    _ 

+8.2 
1  3 

Chicago 

St.  Louis 

8  2 

New  Orleans  _        

0  1 

Seven  Cities.  5  days 

Other  Cities,  5  days _, 

52,198,975.416 
562.094,781 

$2,291,358,341 
540,278,694 

— 4.0 
+  4.0 

Total  all  cities,  5  days. 

$2,761,070,197 
573,241.148 

$2,831,637,035 
569,308,927 

2  5 

All  cities,  1  day 

•J-0  7 

Total  all  cities  for  week 

S3.334.311.345 

$3,400,945,962 

—2.0 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,   Jan.    6   for   four   years. 


Clearings  al — 


New  York 

Philadelphia  . . 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  _ 

Syracuse 

Reading 

Wilmington  . 
Wilkes-Barre  .. 

Wheeling   

Trenton 
York  ... 

Erie 

Blnghamton  .  . . 

Chester 

Greensburg 

Altoona 

Lancaster 


Total  Middle. 

Boston   

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester  .. 

Fall  River 

New  Bedford  . . 

Holyoke 

Lowell  .  _ 


Total  New  Eng, 


Week  ending  January  6. 


1912. 


S 

2,066.419 

179.321 

49,785 

39.118 

12,828 

6,862 

8,685 

6.354 

3,884 

3,423 

2,095 

1,661 

1,585 

1,960 

1,617 

1,014 

1.308 

693 

633 

713 

458 

1.119 


956 
122 
343 
582 
619 
941 
138 
288 
180 
821 
034 
067 
117 
937 
498 
761 
864 
600 
226 
481 
386 
943 


2,391,545,904 

212,145,621 
9.344,800 
5,353,462 
3  690  91 S 
2,980,113 
2,770.764 
2,933,844 
1,244,026 
1,087,219 
838,038 
648.131 


243.036,936 


1911. 


2,085.657,246 

169,421,620 

48.624,805 

36.362.152 

11,814,032 

6,388.387 

7,642.648 

5,890,705 

3,327.457 

3,630,756 

1,583,678 

1,777,666 

1,605,471 

1,965,504 

1,433,222 

971,021 

931,270 

607,600 

610,877 

749,127 

415,820 

1,071,423 

2,392,542,4S7 

204.868,915 

11,073,400 

5,093,176 

3,619.117 

2,659,575 

2,806,795 

2.902,853 

1,362,549 

1,239,551 

796,347 

646,338 


237.06S.616 


Inc.  or 
Dec. 


—0.04 


1910. 


;, 320. 863, 772 

202.189.572 

60,651,457 

39.897.133 

10,652,122 

7.267.970 

8,967,011 

7,263,038 

3,990,767 

3,666.787 

1,830,771 

1,913,055 

1.421,898 

2,283,830 

2,350,000 

1,064,981 

1,338,771 

527,700 

649,123 

700.000 

449,078 


3,679.947,836 

221.566,893 

10,762,200 

6,634  407 

4,034.170 

2,874,007 

2,733,629 

2,387,210 

1,558,092 

1,199,666 

799,899 

540,710 


+  2.5      255,090,883 


1909. 


S 

2,459,233.739 

143,716.554 

46.116,297 

32.503.680 

9,900,776 

6,866.747 

7,857.S28 

5,150.281 

3,217.266 

3,025.218 

1,503.518 

1,521,079 

1,423,780 

1,623.765 

1,907,314 

877,867 

762,704 

581,400 

COS, 956 

691,555 

388.427 


2,729,53S,751 

186.371,561 

8,887,800 

4  697  354 

3,312,763 

2,549,807 

2,014,352 

1,848,423 

1.198.710 

833,059 

613,775 

457,006 


212,784,610 


-V o(c.—  For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


clearings  at — 


(  hicago — 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield    111  . . 

Fort  Wayne 

Lexington 

Youngstown 

Akron 

Rockford    

S'i'itli  Bend 

Springfield,  O... 

Canton 

Qulncy 

Bloomington 

Decatur   

Mansfield 

Jackson  

Saginaw 

Jacksonville,   111. 

Danville 

Lima 

Ann  Arbor 

Adrian    

Uwensboro 


Tot.  Mid.West 

San  Francisco. .. 

Los  Angeles 

Seattle   

Spokane 

Salt  Lake  City..  . 

Portland 

Tacoma — 

Oakland.. 

Sacramento 

San  Jose — 

Fresno 

Stockton  

Pasadena 

North  Yakima  . . 
Reno 


Week  ending  January  6. 


1912. 


Total  Pacific  - 

Kansas  City  — 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Cedar  Rapids  . . 

Fargo   

Colorado  Springs 

Pueblo    

Fremont 

Waterloo    

Helena   

Billings 

Hastings 

Aberdeen 


Tot.  oth.West. 


St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Fort  Worth 

Nashville    

Savannah  

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Little  Rock 

Charleston 

Mobile 

Knoxville 

Oklahoma 

Macon 

Vicksburg 

Austin 

Jackson  

Wilmington,  N.C. 

Chattanooga 

Tulsa 

Muskogee 


Total  Southern 
Total  all 


Outside  N.  Y 


$ 
283,648,130 

23,155.166 

21,459,319 

11,913,105 

9.102,229 

5,646,600 

4,227  718 

3,001,000 

2,892,878 

2,547,262 

13. ISO 

834,715 

1  426.300 

1.129  330 

1,071 

1,146   i    I 

1.279. '.Mil 
610,088 
647,830 
619,405 

1,349,967 
631,919 
709,815 
542,632 
493,897 
440,000 
731.206 
611,439 
422,599 
431,337 
221  830 
60,175 
777,415 


50.047,285 

19,719,534 

10,324,565 

4,098,702 

8.423,514 

10,000,000 

3.867.878 

4,808,068 

1,605,378 

768,146 

S62.619 

754,740 

880,058 

393,305 

245,827 


1911. 


200.799,850 

33,445,050 

21,219,488 

18,71  1,568 

13.418,360 

10,306.591 

5,738,000 

4.112,013 

2,999,725 

2,509,803 

2,488,803 

3,314.496 

755.692 

1,209,242 

975.725 

1,248.332 

1,813.479 

765,300 

615,857 

665,334 

673.346 

1,045.891 

1,903.236 

701,439 

409,212 

361.017 

410.000 

700,519 

353,928 

435,701 

446,341 

228.174 

50,377 

557.467 


Inc.  er 
Dec. 


416,304,812      395,452,416 


116,799.679 

46,830,596 

21,070,340 

15,769,591 

S,895,514 

9,387,644 

6.9S5.483 

3,463,444 

4,616.156 

2,229,978 

2,850,378 

1.862.889 

1.964.809 

1,666.111 

1,475,000 

828,711 

680,55: 

740,556 

267,728 

1.103,390 

805.4  02 

255,000 

170,868 

290,703 


47,438,600 

16,646,764 

9,591,097 

4,885,726 

7.834.214 

9,249,124 

4,312.192 

4.539,611 

1,460.634 

603,589 

721,355 

654,044 

727,804 

498,467 

288,517 


% 

+  8.8 
—13.1 

+  9.1 
+  14 
—11 
—12.2 

—1 

+2.8 
+  0.04 
+  15.3 

+2.4 

+3.9 
+  10.5 
+  17.9 
+  15.8 

—  13.8 
—36.8 
+  67.1 
+  0.04 

—2.6 

—8.0 

+29.1 

-  Oli  s 
+0.8 

+  32.3 

+36.8 

+  7.3 

1-4.4 

+  72.9 

—3.0 

—3.4 

—2.3 

+  19.2 

+39.5 


1910. 


295,447,742 

2' i.  076,500 

20,657,898 

20,678,396 

1 4,311,272 

11,257,573 

0,525.200 

4,195,577 

3,677,302 

3,155,251 

2,399,484 

2,422,808 

772,629 

1,199,341 

1.194.973 

1,239,135 

1,106,118 

962,000 

541,393 

728,581 

722,479 

950,000 

775.000 

708,342 

589.408 

398,159 

454,725 

787.298 

435,763 

524,487 

427,092 

247,976 

78,283 

300.000 


19(19. 


134,210,903 

79,768,878 
25,290,784 

14,479,914 

18,758,500 

8,921,500 

12,500.000 

15.500,000 

10,374,560 

6.289,516 

7,665,092 

6,436,219 

3,768,777 

3,725.863 

2,392,319 

3,500.000 

1,944,287 

2,100,379 

1,930,999 

2.037,092 

1,522,786 

3,258,472 

455,517 

2,024,859 

385,105 

750,000 

2,468,357 

606,399 

803,816 


238,849.174 


+  5.3      429,548.185 


50.255,480 

15.737,444 

12,876,943 

5,418,139 

8.151,229 

9,234,382 

6.130,250 

3,067.919 

1,132,758 

664,607 

596,058 

462,226 

600,000 

450,000 

271,089 


109,631,738  +6.5  115,048,524 

52,878,108  -  54,619,465 

19,037,580  +10.7  23,987,752 

13,473,626  +17.0  17,557,284 

9,851,551  —9.7  10,885,277 

8,605,192  +9.1  11,189,983 

6,398,343  +9.2  6,000,400 

2,632,825  +31.6  3,517,616 

4,037,325  +14.3'  4,559,123 

2,124,630  +5.0  2,550,000 

2,927,242  —26.3  2,468,316 

1,606,797  +15.9  1,907,305 

1,980,951  —0.8  2,483,075 

1,861,861  — 11.7  1,157.916 

1,654,445  —10.9  1.616,870 

593,318  +39.6  995,180 

800,000  —15.0  895,837 

859,148  —13.8  613,451 

276,986  —3.3  398,236 

1.029,120  +7.2  780,323 

874.686  —7.9  1.124.596 

144,159  +69.9  226.469 

213,942  —20.1  115.000 

452,649  —35.8  493.462 


134,364,484       —0.1      148.791.S81 


84,452.614 

22,612,269 

14,917,625 

13,630,775 

8,317,000 

9,500.000 

15,383,731 

9,550,S99 

6,796,438 

5,112,912 

6,200,276 

3,358,012 

3,027,516 

3,242,574 

3,216,161 

1,921,987 

2,215,751 

1,830,633 

2,054,179 

2,294,774 

3,400,000 

453,578 

1.424.S57 

400,000 

780,877 

1,807,132 

555,472 

Not  included 


228,518,142  +4.5      243.527.309 


3,540,747,408  3, 497 ,577, 883:      +1.2 


1.474.327.452  1,411.920.6371      +4.4  1.551,441.915  1,310.439,395 


81,746,080 

30,305,951 

17,685,134 

15,822.415 

9,140,500 

10,388.556 

16,181,537 

9,522,480 

8,294.408 

6,155,672 

6,011,788 

3,118,600 

3,438.707 

3.616,225 

2,853,478 

2,422,777 

1.895,494 

2,064,360 

2,091,294 

2,751.070 

1,450,000 

551,937 

1,223,266 

625,000 

('.IIS,  I  1! 

2,562,469 


j..;o."..t)S, 


295,378,026 

33,946,150 

19,685,350 

15,741,733 

12,628,551 

10,039,904 

6,657,900 

3,276,756 

3,245,738 

2,662,767 

2,339,978 

2,381.972 

636,388 

1,314,567 

1.041,859 

807,689 

882,799 

720.000 

499,396 

694,416 

677,488 

748,106 

522,180 

569,882 

403,599 

359,770 

350.000 


412,250 
419,305 
316,992 
199,944 
19,576 


419,580.761 

31,577,494 

12,654,394 

8,939,935 

4,152  954 

6,471,362 

6,363,462 

4,932.936 

2,104,592 

1,137,765 

627,258 

543,274 

456,782 

30b"666 


80,262,228 

49.066,464 
17,968,286 
14,320,228 
10,156,673 
9.508.762 
7,525,492 


4,227,508 

2,985,315 

1.750  204 

1,007,004 

1,602,529 

1.393,933 

1,281,018 

601,630 

835,376 

667,833 

371.443 


1,256,760 
183,218 


127,509,676 

75,214,089 

19,580,675 

17.159,679 

15,850,010 

9,645,000 

8,639.266 

6,700,000 

7,206,141 

6,954,025 

5,314,847 

4,411,891 

2,962,395 

2,532,867 

2,265.053 

2,021,803 

1,848,272 

1,819,744 

1,734.720 

1,814,464 

1.484,787 

1,030,917 

649,560 

609,026 

400,000 

435,418 

1,712,459 
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CHRONICLE  INDEX. 
The  index  to  Volume  93  of  the  "Chronicb"—  which 
volume  ended  with  the  issue  of  December  31 — is 
mailed  with  this  issue.  As  has  been  the  practice  for 
some  }rears,  the  index  is  issued  as  a  separate  pamph- 
let for  convenience  in  binding. 


THE  FINANCIAL  SITUATION. 

The  disastrous  fire  in  the  Equitable  Building  has  not 
been  the  only  depressing  event  this  week.  The  politi- 
cal situation  is  not  at  all  wearing  an  assuring  look. 
Radicalism  is  rampant  both  in  and  out  of  Congress. 
Soon  we  shall  be  in  the  turmoil  of  a  Presidential 
campaign,  and  it  looks  very  much  as  if  the  electorate 
in  selecting  a  President  would  again  be  reduced,  as  it 
was  four  years  ago,  to  a  choice  of  evils.  Indications  at 
present  are  that  both  the  great  political  parties  will 
once  more  put  forward  radical  candidates,  leaving  the 
voters  of  conservative  proclivities  in  the  same  helpless 
state  as  in  1908. 

There  are  some  publicists  who  seriously  contend 
that  the  populace  four  years  ago  gave  its  sanction  to 
the  platform  adopted  at  the  Republican  National 
Convention  of  that  year.  There  could  be  no  greater 
mistake  than  such  an  assumption.  The  voters  did 
nothing  of  the  kind.  They  did  not  pass  upon  the 
platforms  at  all.  The  truth  is  there  was  little  choice 
between  the  Republican  and  the  Democratic  plat- 
forms. Both  were  brimful  of  noxious  and  noisome 
doctrines,  being  little  better  than  appeals  to  the 
meaner  and  baser  instincts.  Mr.  Roosevelt  controlled 
the  Republican  Convention  absolutely  at  that  time 
and  insisted  that  all  the  Roosevelt  policies  should  find 
expression  in  the  platform.  In  like  manner  the  ex- 
tremists controlled  the  Democratic  Convention  and 
accordingly  the  Democratic  platform  was  even  worse 
in  some  respects  than  the  Republican.  Those  who  did 
not  like  either  one  of  the  party  platforms — and  their 
number  is  legion — could  take  to  the  woods. 

Thus  the  principles  proclaimed  by  the  two  parties 
received  scant  consideration  on  the  part  of  the  public 
and  were  certainly  not  elements  in  affecting  the 
popular  will.  Entirely  apart  from  this,  the  personal 
factor  injected  in  the  canvass  made  the  contest  one 
of  men,  not  of  measures.  On  the  one  side  stood 
Mr.  Taft,  who,  though  committed  to  the  Roosevelt 
policies,  had  a  splendid  personality  and  was  a  man  in 
whom  it  seemed  safe  to  place  entire  confidence.  On 
the  other  side  stood  Wm.  J.  Bryan,  a  demagogue  pure 
and  simple,  who,  away  back  in  1896,  began  his 
assaults  on  the  established  order  of  things  (his  ad- 
vocacy at  that  time  of  a  policy  that  would  have 
debased  the  country's  monetary  standards  being  only 
one  among  a  whole  series  of  destructive  ideas  advanced 
by  him),  and  has  kept  up  the  practice  ever  since. 
When  in  1908  Mr.  Bryan  for  the  third  time  became  the 
Democratic  leader,  the  outcome  of  the  election  was 
determined  in  advance.  The  voters  had  no  oppor- 
tunity to  choose  as  between  a  sound  and  conservative 
candidate  and  a  radical  one.  Had  they  possessed 
such  a  choice,  the  result  would  have  been  full  of  meaning 
and  significance.  It  is  our  opinion  that  had  Mr.  Taft 
been  opposed  by  a  Democrat  not  given  over  to  the 
political  vagaries  of  the  day,  he  would  have  been  over- 
whelmingly defeated.  That  he  was  not  defeated  is 
solely  due  to  the  fact  that  in  the  estimation  of  the  great 
body  of  voters  he  was  infinitely  to  be  preferred  to 
Mr.  Bryan,  who,  to  conservative  citizens,  is  the  em- 


bodiment of  everything  that  is  vicious  and  objection- 
able in  the  political  world. 

It  will  be  the  prayer  of  every  thoughtful  citizen  and 
of  every  well-wisher  of  his  country  that  this  un- 
fortunate situation,  where  there  was  no  choice  as 
between  the  two  platforms  and  none  as  between  the 
candidates  except  so  far  as  the  personal  elements  are 
concerned,  shall  not  be  duplicated  the  present  year. 
Yet  indications  now  are  that  history  is  going  to  repeat 
itself  in  precisely  that  particular.  Among  the  Re- 
publican candidates  we  have  as  the  most  prominent 
Mr.  Taft  himself,  who  has  so  seriously  disappointed 
expectations  during  the  last  three  years,  with  a  possi- 
bility of  a  still  more  objectionable  candidate  in  the 
person  of  Mr.  Roosevelt  or  Senator  La  Follette.  As 
for  the  Democrats,  hope  of  sensible  action  has  not 
yet  been  altogether  abandoned,  but  Mr.  Bryan  exer- 
cises a  sort  of  hoodoo  over  the  party,  and  just  when 
the  party  seems  likely  to  shake  off  the  incubus,  he 
comes  to  the  front  anew  and  insists  on  maintaining 
his  evil  sway. 

What  has  been  particularly  discouraging  in  the 
political  developments  this  week  is  that  there  has 
been  a  gathering  of  Democrats,  and  in  a  lot  of  speech- 
making  temperate  thought  and  action  have  been  com- 
pletely lacking.  On  Monday  night  the  Democrats 
had  their  customary  Jackson  Day  dinner.  The  cele- 
bration was  at  Washington,  and  according  to  the  daily 
papers  nearly  one  thousand  Democrats  from  all  sec- 
tions of  the  country  attended.  Here  was  a  rare 
chance  for  those  of  this  political  faith  to  demonstrate 
their  fitness  for  the  task  of  taking  over  the  reins  of 
government.  The  result  was  a  complete  disappoint- 
ment. A  galaxy  of  eminent  Democrats  addressed  the 
assemblage,  but  the  speeches  were  all  alike.  The 
keynote  of  one  and  all  seemed  to  be  agitation.  No 
one  of  the  speakers  apparently  felt  it  incumbent  upon 
himself  to  suggest  that  the  country  had  been  pushed 
far  enough  along  the  path  of  recklessness  and  that  now 
was  a  good  time  to  pause  and  ponder.  No  one  sug- 
gested that  a  period  of  rest  and  quiet  would  be  helpful 
and  would  insure  convalescence  and  recovery. 

Governor  Woodrow  Wilson,  of  New  Jersey,  was  the 
first  speaker.  To  him  the  occasion  furnished  only 
another  opportunity  for  exploiting  radical  ideas  and 
for  recanting  the  sensible  utterances  made  by  him  in 
the  past  when  he  was  not  consumed  by  an  ambition 
to  become  President.  William  R.  Hearst  was  another 
speaker  at  the  banquet.  He  has  read  himself  in  and 
out  of  the  party  many  times,  but  just  now  is  again 
within  the  fold.  His  was  the  yellow-journal  style 
of  oratory.  He  took  particular  delight  in  holding 
Mr.  Roosevelt  up  to  public  ridicule,  all  unconscious, 
apparently,  that  he  himself  was  a  much  more  ludicrous 
object.  Then  there  was  Champ  Clark,  Speaker  of  the 
House  of  Representatives.  He,  too,  took  part  in  the 
radical  procession.  He  had  nothing  to  urge  except 
"progressive  legislation."  Of  course  Mr.  Bryan  was 
also  there.  He,  earlier  in  the  day,  met  with  some 
defeat  at  the  hands  of  the  National  Democratic  Com- 
mittee, and  now  gave  notice  that  he  would  still  have 
to  be  reckoned  with.  He  quoted  poetry,  saying:  "The 
dead  have  been  awakened — shall  I  sleep?"  and  then 
went  on  to  declare  that  at  "this  time,  when  the  whole 
country  is  alive  with  progressive  sentiments,  it  will  be 
criminal  folly  for  our  party  to  falter  in  its  onward 
march  or  to  show  cowardice  in  the  face  of  the  powerful 
enemy  which  is  drawn  up  in  battle  before  us." 

But  it  was  reserved  for  Senator  Kern,  of  Indiana,  to 
cap  the  climax.     Mr.   Kern  was  once   (most  people 
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have  probably  fo]  ict)  a  running  mate  with 

Mr.  Bryan  on  the  Democratic  ticket.  When  it  comes 
to  painting  things  in  lurid  style,  this  Indianan  can  give 
the  silver-tongued  N  tan  points.     Mr.  Kern  drew 

an  analogy  between  the  present  political  status  and 
Andrew  .Jackson's  attack  upon  the  United  States  Bank. 
He  lescribed  the  outcome  of  that  struggle  in  the 
following  words:  "And  Jackson  appealed  to  the 
people,  and,  regardless  of  threats  of  panic  and  disaster, 
the  people  re  -elected  him  to  the  Presidency  by  a 
well-nigh  unanimous  vote.  There  followed  financial 
revulsion,  and  di  was  visited  upon  the  people,  but 

they  gladly  paid  the  price,  for  in  that  day  men  were 
willing  to  endure  financial  distress  to  the  end  that 
free  institutions  might  not  perish  from  the  earth." 
Here  we  have  a  plain  intimation  that  another  panic 
may  follow  the  present  crusade,  but  that  no  one 
should  mind  such  a  little  thing — that  true  patriots 
will  "gladly  pay  the  price." 

Those  who  have  nothing  at  stake  are  always  indiffer- 
ent to  disaster.  It  is  easy  for  them  to  indulge  in  politi- 
cal buncombe  while  appearing  to  give  expression  to 
sentiments  that  seem  noble.  But  will  the  thoughtful 
citizen  view  with  similar  complacency  the  possibility 
of  ruin  and  disaster?  Will  he  let  the  politicians  hasten 
the  day  for  its  approach,  by  inviting  the  radical  ele- 
ment to  continue  its  disturbing  work?  The  question, 
when  presented  in  this  naked  form,  carries  with  it  its 
own  answer.  The  really  disquieting  fact  presented  for 
consideration  is  whether,  as  a  result  of  the  proverbial 
folly  of  the  Democrats,  the  country  will  again  have  to 
face  a  Presidential  election  where  Mr.  Taft,  notwith- 
standing his  continued  adherence  to  the  Roosevelt 
policies,  will  be  considered  conservative  because,  for- 
sooth, his  Democratic  opponent  shall  be  steeped  still 
deeper  in  political  and  economic  doctrines  intended  to 
bring  about  an  upheaval  and  a  revolution. 


The  financial  section  of  the  city  has  suffered  severe 
inconvenience  this  week  as  a  result  of  the  destruction 
by  fire  of  the  large  building  of  the  Equitable  Life  As- 
surance Society,  occupying  the  entire  block  between 
Pine  and  Cedar  streets  and  from  Broadway  to  Nassau 
Street.  Aside  from  the  interference  with  traffic  in 
the  important  banking  district  immediately  adjacent 
to  this  location,  the  chief  source  of  disturbance  lay  in 
the  fact  that  the  fire  temporarily  placed  beyond  reach 
of  their  owners  securities  valued  at  many  hundreds  of 
millions  of  dollars.  As  the  conflagration  started  dur- 
ing the  early  hours  of  the  morning,  all  these  securities 
were  in  vaults,  which  had  not  been  opened  for  the 
day's  business,  and  to  this  circumstance  may  be 
ascribed  the  fact  that  the  actual  destruction  of  securi- 
ties by  the  fire  was  (according  to  such  official  infor- 
mation as  is  available  at  this  writing)  remarkably 
light.  In  addition  to  the  large  volume  of  securities 
carried  by  the  Equitable  Society  itself,  and  by  some 
of  the  other  important  occupants  of  the  building, 
including  the  Union  Pacific  system  of  railroads,  the 
catastrophe  was  an  exceptional  hardship  in  Stock  Ex- 
change circles,  because  the  vaults  of  the  Mercantile 
Safe  Deposit  Company  were  located  in  the  basement 
of  the  building.  These  vaults  were  used  by  a  large 
number  of  Stock  Exchange  houses  for  the  safekeeping 
of  their  securities.  It  will  be  readily  appreciated, 
therefore,  that  when  it  became  evident  that  such  a 
large  number  of  the  members  of  the  Stock  Exchange 
were  unable  to  obtain  possession  of  their  property 
to  make  their  deliveries,  a  serious  condition  of  affairs 
confronted  the  Stock  Exchange  market.     The  Gov- 


ernors of  the  Exchange  met  the  situation  with  com- 
mendable promptness  by  suspending  for  twenty-four 
hours  deliveries  of  securities  on  contract,  except  by 
mutual  agreement.  It  soon  became  evident  that  it 
would  be  several  days  before  members  of  the  Exchange 
would  be  able  to  obtain  possession  of  their  securities, 
and  on  Wednesday  the  governors  extended  the  period 
during  which  deliveries  could  be  deferred  for  another 
twenty-four  hours,  but  qualified  the  action  of  the 
previous  day  by  providing  that  it  should  apply  only  to 
securities  "directly  or  indirectly"  connected  with  the 
fire  in  the  Equitable  Building.  The  Governors  adopted 
on  Wednesday  the  following  resolution,  leaving  the 
entire  matter  in  the  hands  of  the  Law  Committee  of 
the  Exchange: 

Resolved,  That  the  Law  Committee  shall  have  the  power 
to  extend  this  period  in  their  discretion,  and, further,  that 
the  same  committee  shall  have  full  power  to  rule  upon  any 
disputes  arising  under  these  resolutions,  this  authority  to 
continue  until  due  notice  of  its  termination  be  given  by  the 
Law  Committee. 

The  Law  Committee  on  Thursday  announced  a  fur- 
ther suspension  of  transfers  for  the  remainder  of  the 
week.  Therefore  all  deliveries  that  should  have  been 
made  on  Tuesday,  and  all  deliveries  that  have  been 
indirectly  delayed  by  the  fire,  will  be  made  on  Mon- 
day, if,  in  the  meantime,  it  is  found  possible  to  open 
the  vaults  of  the  Mercantile  Safe  Deposit  Company. 
That  the  securities  are  quite  safe  and  will  be  available 
to  their  owners  for  transfer,  there  fortunately  appears 
no  doubt,  according  to  the  satisfactory  information 
available  at  this  writing.  Meanwdiile,  the  regular 
clearings  of  Exchange  transactions  have  proceeded 
as  usual,  and  we  learn  that  in  many  instances  brokers 
whose  securities  are  temporarily  tied  up  made  ar- 
rangements to  complete  their  deliveries  rather  than 
take  advantage  of  the  option  for  delay.  Aside  from 
the  Equitable  Society  and  the  Union  Pacific  RR.  sys- 
tem and  the  Mercantile  Safe  Deposit  Co.,  the  occu- 
pants of  the  burnt  block  included  the  banking  house  of 
August  Belmont  &  Co.,  of  KountzeBros.,  of  Wm.A. 
Read  &  Co.,  the  Mercantile  branch  of  the  Bankers 
Trust  Co.,  the  Equitable  Trust  Co.,  and  a  large  number 
of  other  concerns,  all  of  whom  promptly  secured  tem- 
porary or  permanent  quarters  elsewhere  practically 
without  interruption  to  their  business. 


To  date  the  new  year  may  scarcely  be  said  to  have 
had  a  propitious  opening  in  the  progress  that  has  been 
made  towards  settlement  of  numerous  questions  with 
which  financial,  mercantile  and  industrial  activities 
are  so  closely  concerned.  At  home  these  questions 
concern  almost  exclusively  the  affairs  of  our  own 
country.  They  include  the  national  political  outlook, 
tariff  legislative  prospects,  which  may  also  be  safely 
considered  a  component  part  of  the  political  outlook; 
and  the  relations  of  the  National  Government  to  asso- 
ciated capital,  which  is  likewise  a  subject  closely 
bound  up  with  the  broad  political  situation.  Abroad, 
it  is  the  international  situation — in  few  instances  home 
affairs — that  has  become,  since  the  turn  of  the  year 
the  source  of  appreciably  greater  tension  and  unrest. 
In  this  respect  the  week  since  we  last  wrote  has  had 
several  developments  that  merit  the  attention  of  busi- 
ness interests  accustomed  to  take  a  broad  survey  of 
fiscal  influences.  We  refer  in  the  first  place  to  the 
resignation  of  the  French  Cabinet,  under  circumstances 
that  even  at  this  late  date  make  it  not  impossible  to 
renew  uncertainties  as  to  the  agreement  between 
France  and   Germany  as  regards  Morocco.     To  this 
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subject  we  refer  in  great  detail  further  below. 
In  line  'with  the  action  of  the  French  Cabinet  are  the 
reports  from  London  that  Sir  Edward  Grey,  the  British 
Foreign  Minister,  may  shortly  resign.  Spain  is  con- 
tinuing her  negotiations  for  compensation  for  loss  of 
territory  in  Morocco  involved  in  the  agreement  be- 
tween France  and  Germany.  Cables  from  Paris  re- 
flect an  impression  that  prevails  there  in  influential 
circles,  that  Germany  is  urging  upon  Turkey  continued 
resistance  to  the  attempt  of  Italy  to  attach  Tripoli; 
and  soundings  by  Italy  among  European  banking  cir- 
cles for  a  war  loan  seem  to  furnish  corroboration  of  the 
view  that  the  Tripolitan  conflict  is  not  yet  as  near  set- 
tlement as  has  been  intimated  in  recent  accounts  from 
what  have  obviously  been  inspired  sources.  The 
developments  in  the  Far  East  may  hardly  be  consid- 
ered satisfactor}r,  viewed  in  the  light  of  harmony 
among  the  great  Powers.  Russia's  recognition  of  the 
independence  of  Outer  Mongolia  is  certainly  indicative 
of  a  move  that  means  at  least  a  weakening  of  the 
"hands  off"  agreement  in  relation  to  the  settlement  of 
the  internal  dispute  in  China.  All  these  separate  inci- 
dents are  obviously  suggestive  of  a  more  or  less  delicate 
European  political  situation  at  the  moment. 

The  foreign  exchanges  have  not  been  unresponsive 
to  this  tendency  towards  European  unsettlement. 
Money  is  quite  tight  in  London,  and  New  York  bankers 
have  this  week  been  lenders  at  the  British  centre.  On 
the  other  hand,  rates  of  exchange  for  marks  in  Paris 
are  down  to  122.96,  clearly  suggesting  that  the  French 
are  not  disposed  to  buy  marks  at  the  moment  and  that 
Berlin  is  not  inclined  to  sell  francs.  In  other  words, 
there  is  evident  a  further  tendency  toward  a  with- 
drawal of  funds  by  France  from  Berlin.  Meanwhile 
bankers  here  interpret  the  London  firmness  in  money 
as  to  some  extent  artificial  and  as  indicative  of  a  desire 
to  retain  French  balances  at  the  British  centre. 


On  Wednesday  the  French  Premier,  M.  Caillaux,  re- 
signed, following  the  resignation  of  M.  de  Selves,  the 
Foreign  Minister.  This  action  is  the  outgrowth  of  a 
crisis  that  had  been  gradually  developing  since  the 
Franco-German  treaty  was  signed,  due  to  repeated 
allegations  that  the  French  Ambassador,  Jules  Cam- 
bon,  did  not  have  a  free  hand  in  the  negotiation  with 
Germany,  and  that  other  negotiations  of  which  the 
Foreign  Office  and  the  Ambassador  himself  were  ignor- 
ant had  been  secretly  conducted  between  the  two  coun- 
tries concerning  railroad  concessions  in  the  Congo, 
Kamerun  and  Morocco.  The  crisis  was  reached  on 
Tuesday  at  a  meeting  of  the  Senate  Committee,  at 
which  Premier  Caillaux  denied  that  there  had  ever  been 
semi-official  pourparlers  before  the  interview  at  Kis- 
sengen.  He  had,  he  said,  repudiated  a  contract  for 
railroad  concessions  alleged  to  have  been  made  between 
a  Frenchman  named  Fonders  and  Dr.  Semler,  a  mem- 
ber of  the  Reichstag.  After  narrating  the  negotiations 
relative  to  the  proposed  railways  in  Morocco,  the  Pre- 
mier, according  to  press  dispatches  from  Paris,  af- 
firmed that  he  was  happy  to  give  his  word  of  honor 
that  there  had  been  no  negotiations  except  those  of 
which  the  Foreign  Office  and  M.  Cambon  were  fully 
cognizant.  M.  Clemenceau,  the  ex-Premier,  arose, 
and,  looking  fixedly  at  the  Foreign  Minister,  asked: 
"Will  you  confirm  the  statement  of  the  Premier?" 
M.  de  Selves  at  first  refused  to  answer,  but  when  pressed 
by  the  Chairman  of  the  Committee  finally  replied:  "I 
cannot  answer  the  question.  I  am  tied  between 
double  duty — to  stick  to  the  truth  and  tell  all,  and  not 


to  hurt  the  interests  of  the  country  by  deserting  the 
Cabinet."  The  resignation  of  Robert  Bacon,  Ameri- 
can Ambassador  at  Paris,  is  evidently  merely  a  co- 
incidence, and  is  not  associated  in  any  manner  with 
the  political  strain  in  France.  Neither  is  it  believed 
that  any  friction  has  arisen  between  the  Ambassador 
and  either  President  Taft  or  the  Department  of  State. 
Mr.  Bacon  states  that  his  desire  to  become  a  Fellow  of 
Harvard  University  was  the  controlling  reason  for 
his  resignation.  The  Ambassador  wishes  to  return  to 
America  because  of  the  Harvard  call,  and  for  no  other 
reason. 

The  week's  developments  in  China  have  not  been 
in  any  way  conclusive.  The  armistice  still  prevails, 
and  the  fact  that  negotiations  by  wire  are  in  progress 
between  Premier  Yuan  Shi-Kai  and  the  representa- 
tives of  the  revolutionaries  suggests  that  the  break- 
ing off  of  negotiations  is  not  as  imminent  as  a  super- 
ficial reading  of  press  dispatches  would  indicate. 
The  Premier,  for  instance,  sent  a  dispatch  to  Dr.  Wu 
Ting-Fang,  who  is  now  the  Minister  of  Justice  of  the 
pseudo  republic,  notifying  him  that  he  has  received 
dispatches  from  the  Viceroys  of  Chi-Li  and  Hu-Kwang 
(Provinces  of  Hu-Peh  and  Hu-Nan)  and  the  Governors 
of  Shan-Tung,  Shanghai,  Ho-nan,  Ki-Rin  and  Je-Hol, 
reporting  that  outlaws,  in  the  name  of  the  revolution- 
ists, are  murdering  innocent  people  and  looting. 
Such  outlaws  were  responsible  for  the  murder  of  for- 
eigners in  Shen-Si  Province.  The  Premier  says  that 
when  the  Imperialists  suppress  these  outlaws,  the  revo- 
lutionists protest  against  what  they  call  an  infringe- 
ment of  the  armistice.  Hereafter,  the  Premier  de- 
clares, outlaws  in  these  provinces  will  be  rigorously 
dealt  with,  irrespective  of  the  protests.  The  Premier 
is  quoted  by  Peking  dispatches  as  being  unalterably 
in  favor  of  a  limited  monarchy  as  the  final  adjustment 
of  the  present  difficulties.  The  season  of  cold  weather, 
which  is  now  at  hand,  will  make  the  military  operations 
particularly  difficult,  and  this  suggests  that  if  the 
final  solution  is  to  depend  upon  military  operations, 
it  is  a  matter  for  the  rather  distant  future.  The 
present  position  seems  to  be  that  North  China  is  more 
favorable  to  the  idea  of  the  retention  of  the  monarchy, 
while  South  China  is  as  strongly  committed  to  a  re- 
public. 

Recent  Peking  cables  indicate  that  an  impression 
prevails  in  Government  circles  there  that  the  efforts 
of  British  and  Japanese  diplomacy  are  now  centred 
on  a  movement  to  split  the  country  into  a  North  and 
a  South  China.  What  is  probably  the  most  important 
development  is  the  recognition  by  the  Russian  Gov- 
ernment of  the  independence  of  "Outer  Mongolia" 
and  Russia's  demand  that  China  also  recognize  such 
independence  so  far  as  concerns  internal  affairs.  An 
official  Russian  note  states  that  that  country  will  as- 
sist the  Mongolians  in  maintaining  order,  and  that 
she  intends  to  build  a  railway  from  Kiakhta,  Siberia, 
to  Urga.  Henceforth,  the  note  states,  China  will 
not  be  permtted  to  maintain  military  forces  or  send 
colonists  to  Outer  Mongolia,  but  may  retain  control 
of  external  relations.  The  revolutionists  threaten  to 
begin  the  march  on  Peking  on  Jan.  15  unless  the  abdi- 
cation of  the  Emperor  is  announced  in  the  meantime. 

No  settlement  of  the  cotton  dispute  in  Lancashire 
has  yet  been  reached.  A  conference  that  was  held 
on  Friday  between  interests  on  both  sides  adjourned 
to  meet  again  on  Monday.  The  mill  owners  state 
that  they  are  desirous  of  an  early,  peaceful  and  hon- 


Jan.  13  191  2] 


THE  CHRONICLE 


89 


orable  settlement.  All  they  ask  is  that  the  interests 
of  the  non-unionists  shall  not  be  jeopardized  by  the 
recent  policy  of  the  trade  unions  in  tendering  notices 
which  caused  the  stopping  of  the  mills.  A  lockout 
of  wool  combers  at  i Bradford,  which  was  begun  early 
in  the  week,  and  at  the  beginning  promised  to  assume 
important  proportions,  involving  12,000  men,  has 
been  averted,  as  the  men  decided  to  return  to  work. 

W.  Morgan  Shuster,  the  American  Treasurer-General 
of  Persia,  who  was  recently  removed  from  office  at  the 
request  of  Russia  and  Great  Britain,  has  turned  his 
affairs  over  to  his  assistant,  F.  E.  Cairns,  and  is  now 
on  his  way  home.  M.  Mornard,  the  Belgian  ex-Direc- 
tor of  Persian  customs,  will,  it  is  believed,  now  assume 
control  of  the  department.  M.  Cairns  cabled  yesterday 
to  Chairman  Sulzer,  of  the  House  Committee  on  For- 
eign Affairs,  an  appeal  for  help.  He  charged  the  Per- 
sian Government  with  refusing  to  release  the  fourteen 
other  Americans  from  their  contracts.  His  dispatch, 
dated  Teheran,  follows: 

"Fourteen  American  officials,  affected  by  Russian 
ultimatum  equally  with  Shuster,  desire  release  on 
same  terms.  Have  presented  claims  to  Persian  Gov- 
ernment for  full  salary  of  unexpired  term,  traveling 
expenses  and  allowances.  Anglo-Russian  legations 
supporting  claim  in  good  faith.  Persian  Cabinet  will 
obey  their  instructions.  Department  State,  influ- 
enced by  American  Minister  here,  endeavoring  to  de- 
stroy our  claims.  Is  obsessed  with  idea  of  compelling 
Americans  to  remain  in  Persia  regardless  of  our  desires 
and  unbearable  conditions.  Your  assistance  through 
State  Department  imperative." 

Mr.  Sulzer  announced  he  would  immediately  take 
the  matter  up  with  Secretary  Knox. 


Foreign  bank  discounts  have  shown  an  upward  re- 
action from  the  sharp  concessions  that  marked  the 
first  days  of  the  year.  In  London,  private  discounts, 
as  quoted  by  cable  yesterday,  were  3%  for  60  days 
and  3  13-16  for  90-day 's  bankers'  acceptances.  The 
closing  range  a  week  ago  was  3  7-1 6  @3  9-16.  Paris 
was  cabled  at  3%%  for  all  maturities,  as  compared 
with  3}4@3%%  a  week  ago.  Berlin  was  lower,  clos- 
ing at  3 J^8 @3 XA%  for  spot  and  3^@3^s  to  arrive. 
The  rate  for  all  maturities  a  week  ago  was  3%%. 
Amsterdam  remains  unchanged  at  3%%,  while 
Brussels  is  }/%%  lower  at  3%%.  The  higher 
discounts  in  London  were  not  as  a  rule  expected  in 
local  banking  circles.  On  the  other  hand,  the  easier 
rates  in  Berlin,  in  the  face  of  adverse  exchange  on 
Paris,  is  by  some  bankers  here  regarded  as  an  indica- 
tion that,  in  view  of  the  increased  European  political 
unrest,  the  Reichsbank  is  encouraging  artificial  ease 
by  liberality  in  providing  circulation. 

The  Bank  of   England's  statement   on  Thursday, 
the  second  of  the  new  year,  registered  large  repayments 
by  the  joint-stock  banks,  the  amount  repaid,  as  meas- 
ured by  the  item  of  "other  securities,"  being  £12,309,- 
000.  There  was  a  large  return  flow  of  gold  from  interior 
circulation,  and  the  holdings  of  gold  coin  and  bullion, 
our  special  London  correspondent  cables  us,  increased 
£1,626,374,  and  the  total  reserve  increased  £2,227,000, 
making  the  proportion  of  reserve  to  liabilities  46.98%, 
comparing  with  35.85%  last  week  and  47.83%  a  year 
ago  and  47.54%  two  years  ago.    Loans  were  £31,593,- 
000,  as  against  £28,186,526  one  year  ago  and  £30,740,- 
270  two  years  ago.     Our  special  correspondent  fur- 
nishes the  following  details  of  the  movement  into  and 
out  of  the  Bank  for  the  Bank  week:  Imports,  £534,- 
000  (of  which  £7,000  from  France,  £6,000  from  Aus. 


tralia  and  £521,000  bought  in  the  open  market),  ex- 
ports, £655,000  (of  which  £425,000  to  India,  £150,000 
to  Argentina,  £45,000  to  Uruguay  and  £35,000  ear- 
marked for  the  Straits),  and  receipts  of  £1,747,000  net 
from  the  interior  of  Great  Britain. 


The  weekly  statement  of  the  Bank  of  France  indi- 
cated an  increase  in  gold  holdings  of  7,975,000  francs, 
making  the  total  3,179,900,000  francs,  which  compares 
with  3,247,725,000  francs  one  year  ago  and  3,488,- 
700,000  francs  two  years  ago.  The  Bank's  note  cir- 
culation was  reduced  by  243,725,000  francs  and  bills 
discounted  were  387,075,000  francs  below  the  figures 
of  a  week  ago.  The  weekly  statement  of  the  Imperial 
Bank  of  Germany,  published  on  Monday,  reported 
an  increase  of  45,935,000  marks  in  gold,  and  a  total  in- 
crease of  cash  of  72,717,000  marks.  A  decrease  of 
240,827,000  marks  was  shown  in  the  outstanding  note 
circulation,  while  discounts  decreased  228,341,000 
marks.     Loans  were  reduced  48,390,000  marks. 

In  New  York  the  money  situation  has  become  one 
of  steadily  increasing  ease.  Aside  from  the  demand 
from  London,  which  has  already  been  referred  to,  and 
which,  in  at  least  one  instance,  was  on  the  basis  of 
4^%  for  accommodation  to  cover  30  days,  there  have 
been  no  demands  on  banking  resources  at  all  out  of 
the  ordinary,  and  call  rates  during  the  week  have 
been  confined  within  the  range  of  2@2%%.  There 
appears  to  be  general  agreement  in  banking  circles 
that  neither  trade  nor  industry  will,  during  the  first 
half  of  the  year  at  least,  be  at  all  sufficient  to  furnish 
employment  for  anything  like  the  full  volume  of  avail- 
able funds.  Therefore,  our  lenders  must  look  abroad 
for  profitable  channels  for  our  bank  reserves;  and 
current  indications  certainly  suggest  that  we  shall  not 
need  to  look  in  vain.  A  year  ago,  it  will  be  recalled, 
we  were  confronted  with  a  situation  very  similar  to  that 
now  existing,  with  the  important  exception  that  there 
was  no  promise  of  a  foreign  demand  such  as  is  the  case 
to-day.  As  a  result,  banks  and  other  financial  insti- 
tutions, utilized  their  surplus  funds  by  purchasing 
standard  investment  securities  on  a  large  scale.  The 
recent  report  of  the  Comptroller  of  the  Currency  is 
illuminating  as  an  index  of  the  degree  to  which  this 
purchasing  movement  was  carried  by  the  national 
banks;  and  it  is  of  equal  interest  to  note  from  the 
Comptroller's  report  that  the  banks  did  not  sell  on 
a  large  scale  their  securities  when  the  market  so  actively 
declined  during  the  second  half  of  the  year.  The 
Comptroller  reported  as  of  December  5  total  security 
holdings  by  all  the  national  banks  of  the  country  of 
$1,026,555,491,  an  unexampled  total,  representing 
an  increase  of  $8,550,000  from  the  September  1 
call  and  of  $170,381,000  from  the  corresponding 
call  (November  10)  of  1910. 

On  Monday  and  Tuesday  of  this  week  the  range  for 
call  loans  was  2M@2/4%>  with  the  higher  figure  the 
ruling  one;  on  Wednesday  the  extreme  figures  were 
reduced  to  2@23^%,  with  renewals  at  the  lower  figure, 
and  on  Thursday  2}4@2J^%  were  the  lowest  and 
highest  quotations,  respectively,  with  2%%  the  rul- 
ing rate.  Friday's  range  was  2@2^%,  with  2%% 
the  renewal  figure.  Time  money  has  reflected  the 
redundancy  of  funds  even  more  distinctly  than  de- 
mand loans.  Stock  Exchange  houses  as  a  rule  seem  to 
be  completely  ignoring  fixed  maturities  and  are  con- 
fining their  demand  to  the  call  money  market.  In- 
deed, time  rates  are  down  to  within  a  fraction  of  the 
demand  figures,  the  closing  quotation  being  2%@3% 
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for  30  days..  3  to  3M%  for  60  days,  3^  to  3^%  for 
90  days  up  to  four  months  and  3^  to  3%%  for  five  to 
six  months.  The  supply  of  choice  mercantile  paper  is 
still  exceptionally  light  for  the  season,  and  it  is  evi- 
dent that  large  distributers  of  merchandise  are  enter- 
ing the  new  year  with  a  fixed  determination  to  operate 
on  highly  conservative  lines.  The  remarks  of  Mr. 
John  Claflin,  President  of  the  H.  B.  Claflin  Company, 
in  the  annual  report  of  that  company,  which  was  made 
public  on  Thursday,  may,  we  think,  be  regarded  a 
representative  index  of  the  sentiment  in  large  mercan- 
tile centres.  Mr.  Claflin  said:  "Prices  of  merchandise 
are  low,  general  conditions  are  gradually  improving 
and  the  outlook  would  be  good  if  political  and  tariff 
uncertainties  were  eliminated."  It  is  not  within  rea- 
son to  expect,  however,  that  the  eliminations  desired 
by  Mr.  Claflin  can  be  made  within  the  next  few  months. 
Therefore,  banks  are  not  looking  for  any  very  sub- 
stantial improvement  in  the  volume  of  paper  offering  in 
the  near  future.  In  fact,  some  of  the  larger 
mercantile  banks  have  recently  been  paying  greater 
attention  than  usual  to  the  call  money  market.  Dis- 
count rates  are  about  x/i°/0  lower  for  the  week  (fol- 
lowing a  decline  oi  y2%  last  week)  at  3%@434%  f°r 
00  to  90-days'  endorsed  bills  receivable,  and  also  for 
4  to  6  months'  single-name  bills  of  choice  character. 
Others  are  quoted  at  43^@5%.  The  banks,  however, 
are  not  disposed  to  purchase  other  than  strictly  choice 
bills  at  times  when  business  is  unquestionably  back- 
ward . 


Sterling  exchange  has  not  unnaturally  reflected  the 
greater  firmness  of  money  rates  in  London  than  at 
New  York,  and  while  no  additional  engagements  of 
gold  have  taken  place  for  South  America  this  week, 
exports  of  the  precious  metal  are  confidently  predicted 
for  next  week's  steamer.  These  shipments  are  of 
course  equivalent  to  a  direct  movement  to  London 
or  Paris,  as  they  are  substitutes  for  exports  of  the 
metal  that,  under  normal  conditions,  would  be  dis- 
patched from  the  European  centres  named.  Sterling 
has  steadily  hardened  during  the  week,  demand  on 
Friday  reaching  4  8720,  which  compares  with  4  8650 
at  the  close  a  week  ago.  There  was,  however,  an 
easier  tendency  at  the  close.  The  continuance  of 
the  cotton  lockout  in  Lancashire  has  served  as  a  re- 
tarding influence  on  cotton  bills,  and  has  thus  added 
another  element  of  firmness  in  the  exchanges,  and  it  is 
significant  that  the  high  point  of  last  November, 
namely  4  8705  for  demand,  has  this  week  been  ex- 
ceeded. Cotton  bills  ordinarily  are  fairly  abundant 
at  this  season.  Contango  rates  at  the  London  settle- 
ment, which  started  on  the  Stock  Exchange  on  Wednes- 
day, ranged  between  5  and  6%  for  American  securi- 
ties, and  this  was  the  incentive  for  the  bids  for  Ameri- 
can funds  to  carry  over  until  the  next  fortnightly  set- 
tlement. The  prospect  of  a  serious  coal  strike  is  also 
an  influence  which  promises  a  curtailment  of  various 
industrial  enterprises  throughout  Great  Britain.  The 
balloting,  now  in  progress,  and  thus  far  is  very 
strongly  in  favor  of  the  stoppage  of  work  on  March  1 . 
The  miners  in  Lancashire,  Yorkshire,  Durham  and 
Northumberland,  for  instance,  are  practically  unani- 
mous in  this  respect.  On  the  other  hand,  some  of  the 
best-known  leaders  are  opposing  precipitate  action, 
and  a  compromise  is  still  possible. 

Compared  with  Friday  of  last  week,  sterlng  ex- 
change on  Saturday  was  firmer  for  demand  and  sixty 
days,  which  were  quoted  at  4  8655  @4  8660  and  4  8350 
@4  8360,  respectively;  cable  transfers    remained  un- 


changed at  4  8690@4  8695.  Rates  advanced  sharply 
on  Monday  on  firmer  discounts  abroad  and  easy  rates 
for  money  here;  demand  moved  up  about  20  points 
and  closed  at  4  8675  @4  8680,  with  cable  transfers  at 
4  8705 @4  8710;  sixty  days  was  unchanged.  On 
Tuesday  the  market  ruled  very  firm  all  day,  demand 
advancing  to  4  8690  @4  8695,  cable  transfers  to  4  8725 
@4  8730  and  sixty  days  to  4  8355  @4  8365.  The 
upward  movement  was  continued  on  Wednesday, 
cable  transfers  rising  to  4  8735  @4  8740  and  demand 
to  4  8695 @4  87;  sixty  days,  however,  showed  no 
change.  Sterling  reached  a  new  high  level  on  Thurs- 
day, due  in  part  to  a  continuation  of  low  money  rates 
here  and  the  high  discounts  in  London;  the  final  range 
was  at  4  8710@4  8715  for  demand,  4  8755 @4  8760 
for  cable  transfers  and  4  8365  @4  8375  for  sixty-day 
bills.  On  Friday  demand  was  quoted  at  4  8710@, 
4  8720,  another  high  record  for  the  season,  though 
4  8715  was  considered  an  extreme  figure  at  the  close. 
Cables  were  also  10  points  easier  for  the  day.  The 
close  was  at  4  8375@4  8385  for  60  days,  4  8710@ 
4  8720  for  demand  and  4  8745@4  8760  for  cables. 
Commercial  on  banks  was  quoted  4  823^@4  83  3^  and 
documents  for  payment  4  82  %@4  83^.  Cotton  for 
payment  ranged  from  4  82  24  @4  8334  and  grain  for 
payment  from  4  S334@4  84. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  12  1912. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency      -   - 

Gold    .-. 

S18.067.0O0 
3,497,000 

85,298,000 
1,194,000 

Gain  $12,769,000 
Gain      2,303.000 

Total  gold  and  legal  tenders 

$21,564,000 

$6,492,000 

Gain  $15,072,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows: 


Week  ending  Jan.  12  1912. 

Into 
Banks. 

Out  0/ 
Banks . 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treasury  operations.   

S21. 564.000 
29,600,000 

$6,492,000 
29,100.000 

Gain  S15.072.00O 
Gain          500,000 

Total  gold  and  legal  tenders 

$51,164,000 

$35,592,000 

GainS15,572,00O 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  oj- 


Jan.  11  1912. 


Gold. 


England..  36 
France  . .  127 
Germany  .  38 
Russia  a_.  143 
Aus.-Hunb]  53 
Spain  . 
Italy  . 
Neth  lands 
Nat.-Belp. 
Sweden  .. 
Switz'land 
Norway  . 


Total  week 
Prev  .week 


£ 

047,702 
,155,960 
684,750 
.290,000 
,836,000 
729,000 
818.000 
883,000 
768,000 
718,000 
436,000 
192,000 


Stiver. 


Total. 


32,077,040 
13,850,000 

6,277,000 
11,831,000 
30,074,000 

3,570,000 
856,800 

3,384,000 


488,558,412  101,919,840  590,478.252 
483,740, 275ll01, 854,333  585,594,608 

I 


£ 

36,047 

159,233 

52,534 

149,567 

65,667 

46,803 

44,388 

12.739 

10,152 

4,718 

6,436 

2,192 


702 
000 
750 
000 
(Kill 
000 
000 
800 
000 
000 
000 
000 


Jan.  12  1911. 


Gold. 


32 
129 

36 
142 

55 

10 
39 

In 
5 

6 
1 


£ 

899,789 
909.380 
,018,950 
855,000 
,053.000 
.435,000 
.247,000 
,728,000 
516,667 
,465,000 
,240,000 
,785.000 


481,152,786 
477,071.368 


Silver. 


Total. 


32,815,280 

13,410.750 

6,448,000 

12,036.000 

30,642,000 

3.500.000 

2,095,900 

2,758,333 


32,899,789 

162,724,660 

49,429,700 

149,303.000 

67,089,000 

47.077,000 

42.747,000 

12,823,900 

8,275,000 

4,465,000 

6.240,000 

1.785,000 


103.706,263584,859.049 
103, 551, 4371580,622,805 


a  The  total  of  gold  in  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-ninth  of  the  total  this  year,  against  about  one-sixth  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  is  now  Issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don. In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
fllvldlng  the  amount  of  Kronen  by  24  Instead  of  20. 


THE  MONETARY  COMMISSION'S  REPORT. 

Last  Monday  the  Monetary  Commission,  after  hav- 
ing been  in  existence  since  the  spring  of  1908,  sub- 
mitted to  Congress  its  report  and  its  proposed  bill 
for  banking  and  currency  reform.  The  long  delay  in 
the  production  of  this  report  has  been  due  to  peculiar 
circumstances.  In  spite  of  the  sudden  and  violent 
popular  interest  in  the  banking  and  currency  problem 
during  the  few  months  after  the  panic  of  1907,  a  species 
of  apathy  seemed  to  descend  both  on  people  and  legis- 
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hums.  More  particularly,  the  enormous  variety  of 
plans  for  the  reform  Bystem  made  it  seemingly  im- 
possible to  make  a  selection  from  them  which  should 
appeal  on  its  own  merits  to  the  conflicting  bodies  of 
opinion.  At  the  time,  indeed,  the  American  Bank- 
ers' Association  was  on  record  as  endorsing  one  plan 
and  the  New  York  Chamber  of  Commerce  as  endorsing 
a  radically  different  plan. 

The  idea  of  a  central  bank  of  the  European  sort  had 
been  widely  mooted,  and  was  supposed  for  a  time  to 
be  entertained  by  Senator  Aldrich,  Chairman  of  the 
Monetary  Commission.  It  promptly  developed,  how- 
ever, that  public  approval  for  a  central  bank  plan 
pure  and  simple  could  hardly  be  counted  on.  Mean- 
time, the  Commission  as  a  body  took  no  action  towards 
investigation  of  the  problem  beyond  authorizing  the 
Chairman  and  some  of  the  members  to  make  personal 
inquiry  into  the  European  banking  systems  and  pub- 
lish the  results.  It  was  in  this  way  that  Senator 
Aldrich  became  deeply  interested  in  the  subject,  and 
before  long  practically  personified  to  the  public  at 
large  the  Commission's  work.  As  a  matter  of  fact, 
the  Commission  scarcely  held  any  formal  meeting  until 
this  present  session,  when  the  Cummins  resolution, 
calling  on  the  Commission  for  its  report  by  Jan.  8  1912, 
made  formal  action  necessary. 

In  the  interval,  however,  Senator  Aldrich,  during 
January  1911  had  published  his  own  sketch  of  a  meas- 
ure to  reform  the  banking  and  currency  system,  and, 
with  this  plan  in  the  field,  discussion  at  once  became 
general.  Last  April  the  Currency  Committee  of  the 
American  Bankers'  Association,  after  studying  the 
Aldrich  plan  of  the  preceding  January,  recommended 
a  number  of  changes,  of  which  the  most  important 
were  that  governors  of  the  central  association  should 
be  removable,  not  by  the  President  of  the  United 
States  but  by  the  directors  of  the  institution;  that  note 
issues  by  the  central  association  in  excess  of  the  stipu- 
lated figure  named  should  be  taxed;  and  that  the 
individual  banks  should  be  allowed  to  hold  in  their  re- 
serves not  only  the  present  lawful  reserve  monejr,  but 
the  notes  of  the  central  bank  association.  Mr. 
Aldrich  last  October  followed  with  a  revised  plan  of 
his  own,  in  which  most  of  the  suggestions  made  by  the 
bankers'  committee  were  adopted,  the  chief  excep- 
tion being  their  proposal  that  additional  note  issues 
should  not  be  subjected  to  taxation.  Both  in  the 
bankers'  report  and  in  Senator  Aldrich's  second  plan, 
an  effort  was  made  to  provide  for  membership  in  the 
National  Reserve  Association  by  other  institutions 
than  national  banks.  The  Aldrich  plan  of  October  was 
submitted  to  the  National  Bankers'  Convention  of  the 
subsequent  month  and  unanimously  endorsed  by  them. 

The  formal  bill  now  submitted  by  the  Monetary  Com- 
mission closely  follows  the  Aldrich  plan  in  all  particu- 
lars except  the  technical  language  requisite  to  a 
statutory  Act.  The  Commission,  in  fact,  introduces 
only  one  important  innovation,  hereafter  to  be  referred 
to.  In  its  report,  the  Monetary  Commission  recites  the 
well-known  reasons  for  a  change  in  the  banking  system, 
pointing  out  particularly  the  failure  of  the  present 
system  to  concentrate  the  bank  reserve  of  the  country 
for  effective  use  in  time  of  financial  trouble;  the  failure 
of  the  bank-note  circulation  to  expand  and  contract 
automatically  in  response  to  trade  requirements;  the 
lack  of  any  power  to  regulate  the  foreign  exchanges, 
and  the  absence  of  ready  provision  for  the  needs  of 
distant  interior  communities. 

Coming  down  to  particulars,  the  Commission  deals 
especially  with  the  much-mooted  question  of  control 


of  the  whole  central  banking  association  by  a  given 
section  of  the  country  or  a  given  group  of  financial 
interests.  The  report  admits  that  "there  may  be  pos- 
sibilities of  abuse,  as  there  must  be  in  every  case  of 
grants  of  power  where  human  agencies  are  employed"; 
but  the  Commissioners  assert  that  they  have  taken 
"every  precaution  to  secure  an  honest,  intelligent  and 
able  management,"  and  they  express  their  belief  that 
"there  can  be  no  local  domination,  no  domination  of 
selfish  interests  in  this  organization,  and  that  fear  of 
possible  Wall  Street  control  can  have  no  substantial 
foundation."  This  view  of  the  case  the  Commission 
supports  by  the  following  summary  of  the  manner  in 
which  control  would  be  distributed: 

Under  that  plan  New  York,  with  29%  of  the  bank- 
ing resources  of  the  country,  would  have  8%  of  the 
representation  on  the  board;  New  England,  with  12% 
of  the  resources,  would  have  8%;  the  Eastern  States, 
with  41%  of  the  resources,  would  have  15%;  the  Mid- 
dle West,  with  24%  of  the  resources,  would  have  31%; 
the  Southern  States,  with  11%  of  the  resources,  would 
have  23%,  and  the  Pacific  States,  with  12%  of  the  re- 
sources, would  have  23%  of  the  representation. 

The  New  England,  Western  and  Middle  West  States, 
taken  together,  with  77%  of  the  resources,  could  elect 
only  twenty-one  of  the  forty-six  directors  in  the  Na- 
tional Reserve  Association;  and  the  Southern,  Western 
and  Pacific  States,  with  23%  of  the  resources,  might 
have  46%  of  the  representation.  The  percentages 
of  representation  have  been  based  on  the  theory  that 
the  New  England,  Eastern  and  Middle  Western  States, 
by  reason  of  their  preponderance  of  capital,  would  be 
entitled  to  elect  a  maximum  of  three  directors  for 
each  district. 

To  effect  a  combination  to  obtain  a  majority  of  the 
directors,  a  combination  of  eight  districts  would  be 
necessary.  Xo  combination  could  be  made  which  did 
not  include  more  than  80%  of  the  banking  power  of 
the  country. 

Going  still  further,  the  Monetary  Commission  in- 
serts under  the  provision  for  election  of  directors  in 
the  local  associations  (through  whose  officers  the  na- 
tional directors  will  be  chosen)  the  following  clause: 

Provided,  that  in  case  40  per  centum  of  the  capital 
stock  in  any  subscribing  bank  is  owned  directly  or  in- 
directly by  any  other  subscribing  bank,  or  in  case  40 
per  centum  of  the  capital  stock  in  each  of  two  or  more 
subscribing  banks,  being  members  of  the  same  local 
association,  is  owned  directly  or  indirectly  by  the  same 
person,  persons,  co-partnership,  voluntary  association, 
trustee  or  corporation,  then  and  in  either  of  such  cases 
neither  of  such  banks  shall  be  entitled  to  vote  sepa- 
rately, as  a  unit,  or  upon  its  stock,  except  that  such 
banks  acting  together,  as  one  unit,  shall  be  entitled 
to  one  vote  for  the  election  of  the  board  of  directors  of 
such  local  association. 

It  is  probable  enough  that  this  new  clause  will 
attract  to  itself  a  good  deal  of  such  discussion  as  fol- 
lows the  introduction  of  the  bill .  Our  feeling  regarding 
the  proviso  just  cited  is  that  from  any  point  of  view 
it  would  be  futile.  If  no  effort  was  made,  or  was  likely 
to  be  made,  by  financial  interests  controlling  more  than 
one  bank  to  dictate  the  policies  of  the  new  central 
banking  organization,  then  forfeiture  to  such  banks 
of  their  equal  voting  right  would  be  unjust.  And  even 
in  the  imaginable  case  of  single  institutions  or  financial 
interests  gaining  such  power  that  they  could  dictate 
the  central  organization's  policies,  through  ownership 
of  banks,  it  is  at  least  a  question  whether  the  mere  loss 
of  their  separate  voting  powers  by  the  banks  controlled 
would  settle  the  question. 

It  is  also  bound  to  be  a  matter  of  some  considerable 
discussion,  when  the  debate  is  fairly  on,  whether  there 
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may  not  be  some  incidental  evils  in  the  proposed  dis- 
tribution of  voting  control  so  as  to  insure  against  repre- 
sentation according  to  banking  resources.  Even  the 
much-used  term  "Wall  Street  control"  must  some- 
times simply  imply  control  by  fiduciary  institutions 
which  have  the  largest  stake  in  the  conduct  of  the  cen- 
tral organization  and  which  have  the  most  abundant 
experience  as  to  what  policy  should  be  pursued.  The 
question  arises  whether  it  is  not  conceivable  that  the 
preponderating  power  conferred  by  the  plan  on  interior 
sections  of  the  countiy  might  not  itself  present  some 
unfavorable  possibilities  on  the  future  policies  of  the 
Institution.  But  that  must  be  left  for  subsequent 
discussion  to  determine. 

The  Commission's  bill  now  goes  to  the  proper  Con- 
gressional committees.  What  is  to  happen  next? 
The  Washington  dispatches  have  as  yet  given  no  indi- 
cation. There  is,  first,  the  question  whether  or  not 
the  bill  as  presented  by  the  Monetary  Commission  will 
be  accepted,  even  in  committee.  As  to  this  we  have 
nothing  to  guide  opinion  except  the  fact,  already  shown 
b}^  the  past  year's  experience,  that  a  carefully  drawn 
bill,  subjected  to  expert  discussion  and  controversy, 
has  a  distinct  advantage  over  a  new  and  purely  ex- 
perimental proposal. 

Probably  public  hearings,  more  or  less  extensive  in 
their  scope,  will  be  essential  in  any  case.  If  the  bill 
is  reported  to  Congress  by  the  House  and  Senate  com- 
mittees substantially  as  it  stands,  there  will  still  re- 
main the  doubt  as  to  what  attitude  Congress  itself  will 
take.  WTe  scarcely  think  that  political  experience 
points  to  the  probability  of  the  enactment  of  so  im- 
portant a  measure  ia  the  heat  of  a  Presidential  cam- 
paign. For  one  thing,  the  public  mind,  especially  in 
Congress,  is  diverted  to  other  topics  of  controversy. 
For  another,  the  general  public's  attitude  toward  the 
general  proposition  is  as  yet  too  doubtful  to  encourage 
politicians  in  making  such  a  measure  an  issue  in  their 
party's  campaign.  Still  further,  there  is  a  more  or 
less  natural  feeling  that  the  personnel  of  the  Adminis- 
tration at  Washington  and  of  the  two  Congressional 
Houses  may  be  considerably  changed  as  a  result  of  next 
November's  elections — a  situation  which  seldom  in- 
cites to  legislation  on  new  lines  of  this  sort  before  elec- 
tion, except  where  the  position  of  part}''  and  people 
is  positively  ascertained. 


THE  SOUTHERN  PACIFIC  COMPANY  REPORT. 

The  annual  report  of  the  Southern  Pacific  Co.  for 
the  fiscal  year  ending  June  30  has  been  given  out  the 
present  week.  In  the  amount  remaining  for  the  stock 
on  the  income  results  for  the  twelve  months  it  does 
not  make  so  exceedingly  flattering  a  showing  as  for  the 
fiscal  year  preceding,  but  that  follows  in  great  part 
from  the  circumstance  that  one  large  special  item  of 
income  which  appeared  in  1909-10  was  not  repeated — 
in  fact,  could  not  be  repeated — in  1910-11.  In  this 
earlier  year  an  extra  dividend  on  the  company's  hold- 
ings of  Wells,  Fargo  &  Co.'s  Express  stock,  yielding 
$4,590,000,  was  received.  This  represented  many 
years'  accumulation  of  surplus  and  was  a  windfall  in 
1909-10.  The  Southern  Pacific  since  then  has  dis- 
posed of  its  shareholdings  in  that  concern. 

Making  allowance  for  this  unusual  item  of  income 
of  $4,590,000,  the  income  account  of  the  Southern 
Pacific  Co.  for  the  twelve  months  ending  June  30  1911 
makes  a  gratifying  exhibit,  all  things  considered. 
The  company  really  fared  much  better  on  its  transpor- 
tation operations  than  other  large  railroad    systems 


in  the  same  period  of  twelve  months.  It  will  be  re- 
called that  it  was  a  year  of  decidedly  unfavorable 
conditions  for  the  railroads  as  a  whole  in  the  United 
States.  Many  systems  sustained  a  very  great  shrink- 
age of  their  gross  revenues,  and  even  where  these  gross 
revenues  were  well  maintained,  it  usually  happened 
that  there  was  a  considerable  falling  off  in  net,  due  to 
the  augmentation  in  expenses.  In  these  circumstances 
the  falling  off  in  gross  and  net  earnings  on  the  South- 
ern Pacific  Co.  is  smaller  than  might  reasonably  have, 
been  expected.  The  shrinkage  in  gross  earnings,  as 
compared  with  the  large  total  of  the  previous  year, 
is  relatively  small,  while  the  augmentation  in  expenses 
is  not  of  the  extent  that  was  deemed  likely,  having  re- 
gard for  the  size  of  the  system. 

In  reviewing  the  report  for  the  previous  year,  we 
directed  attention  to  the  magnitude  of  the  company's 
gross  revenues  and  to  the  amount  of  the  gain  that  had 
been  recorded.  In  brief,  in  these  preceding  twelve 
months  gross  operating  revenues  had  risen  no  less  than 
$13,677,500,  with  a  further  increase  of  $823,198  in  the 
revenues  from  outside  operations,  making  a  total  in- 
crease in  this  period  of  twelve  months  of  $14,500,698 
and  raising  total  revenues  to  above  135  million  dollars 
—$135,022,606.  The  two  fiscal  years  immediately 
antecedent  had  shown  some  diminution  in  earnings, 
but  the  falling  off  for  the  two  years  combined  was  only 
$5,672,451,  as  against  this  gain  of  $14,500,698  in 
1909-10. 

How  much  of  that  gain  of  $14,500,698  was  lost  in 
1910-11?  Only  $2,402,067,  total  gross  earnings  for 
1910-11  having  been  $132,620,539,  as  against  $135,- 
022,606  in  1909-10.  In  ratio  the  falling  off  is  only 
1.78%.  In  the  passenger  earnings  there  was  a  further 
increase,  but  the  freight  revenues  fell  off  in  amount 
of  $3,341,261,  or  4.34%.  The  local  traffic  of  the  sys- 
tem evidently  made  further  gains,  as  is  evident  from 
the  fact  that  the  tons  of  revenue  freight  actually  car- 
ried was  743,927  tons  larger  than  in  1909-10,  which 
speaks  well  for  the  development  of  the  territory  tribu- 
tary to  the  lines  of  the  system.  In  the  through,  or 
long-haul,  traffic,  however,  there  was  a  falling  off, 
and  it  is  the  loss  in  this  class  of  traffic  that  accounts 
for  the  decrease  in  earnings,  albeit  this  decrease,  as 
already  stated,  was  relatively  very  small.  Two 
things  indicate  very  plainly  a  falling  off  in  the  long- 
haul  traffic.  In  the  first  place,  the  average  length  of 
haul  for  the  entire  freight  traffic  of  the  system  was  only 
231  miles  in  1910-11,  against  255  miles  in  1909-10. 
In  the  second  place,  the  tonnage  movement  one  mile, 
notwithstanding  the  increase  in  the  number  of  tons  of 
freight  actually  handled,  was  only  6,189,000,000, 
against  6,628,000,000.  With  a  decrease  in  the  pro- 
portion of  long-haul  traffic  and  an  increase  in  the  pro- 
portion of  local  traffic,  bearing  much  higher  rates, 
there  has  come  also  a  trifling  improvement  in  the  aver- 
age rate  realized  per  ton  per  mile.  For  1910-11  this 
average  was  11.75  mills  per  ton-mile,  against  11.62 
mills. 

As  in  the  case  of  so  many  other  systems,  the  loss  in 
gross  earnings  was  attended  by  an  increase  in  expenses, 
thus  doubling  the  loss  in  net,  but,  as  already  indicated, 
the  amount  of  the  addition  to  expenses  was  much 
smaller  than  might  have  been  expected,  bearing  in 
mind  the  experience  of  other  roads.  In  the  case  of 
the  operating  expenses  connected  with  the  distinctly 
transportation  business,  the  addition  to  expenses  v 
only  $1,007,625,  the  total  for  1910-11  being  $74,521,- 
659,  as  against  $73,514,034  in  1909-10.  In  ratio  this 
is  an  addition  of  only  1  ."7'  ,    which  is  a  marvellously 
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satisfactory  showing  considering  how  heavy  has  been 
the  addition  to  expenses  in  the  case  of  so  many  other 
large  railroad  systems.  But  in  addition  there  was  an 
increase  in  taxes  (which,  of  course,  are  entirely  be- 
yond the  control  of  the  management)  of  $330,974, 
and  a  further  increase  of  $732,740  in  the  expenses 
connected  with  the  so-called  "outside  operations." 
Altogether  the  augmentation  in  expenses  in  these  differ- 
ent ways  was  $2,071,339.  This  is  not  large  in  itself 
(we  mean  for  a  railroad  system  of  this  size),  but  com- 
bined with  the  falling  off  of  $2,402,067  in  gross  (also 
small  in  itself)  it  caused  a  loss  in  net  of  $4,473,406. 

Analyzing  the  increase  of  $1,007,025  in  the  ex- 
penses of  the  transportation  operations,  we  find  that 
the  maintenance  outlays  were  somewhat  smaller  than 
in  the  year  preceding,  when  they  had  been  very  large, 
the  saving  here  being  $705,760.  In  the  transporta- 
tion expenses  there  was  an  increase  of  $866,539,  not- 
withstanding a  reduction  of  $310,211  in  the  sum  paid 
out  for  "injuries,  loss,  damage  and  other  casualties." 
The  augmentation  is  ascribed  to  higher  wage  schedules, 
to  the  enhanced  prices  paid  for  locomotive  fuel  and 
to  the  increase  in  passenger-train  mileage.  As  already 
stated,  this  is  smaller  than  might  have  been  expected. 
There  was  also  an  increase  of  $465,877  in  the  traffic 
expenses  and  of  $3S0,969  in  the  general  expenses. 
It  is  evident  from  the  train  statistics  that  the  property 
is  being  maintained  in  a  high  state  of  efficiency,  else 
the  augmentation  in  expenses  could  not  have  failed  to 
be  much  heavier.  The  average  train-load  in  the 
latest  year  was  only  a  trifle  less  than  in  the  preceding 
year,  in  face  of  the  decrease  in  the  long-haul  traffic. 
The  train-load  was  high  in  both  years,  being  474  tons 
against  476  tons.  The  trains  earned  $4  56  per  mile 
run  in  1910-11,  against  $4  53  in  1909-10.  The  rise  of 
$732,740  in  the  expenses  of  the  outside  operations  oc- 
curred, according  to  the  report,  principally  in  the  op- 
erations of  the  steamship  lines  and  was  the  result  in 
part  of  higher  wage  schedules,  increased  rental  for 
new  piers  in  New7  York  and  of  the  larger  service  to 
the  public. 

In  addition  to  the  loss  of  $4,473,406  in  net  earnings 
from  the  transportation  business  and  the  elimination 
of  the  Wells,  Fargo  &  Co.  Express  dividend  of  $4,- 
590,000,  there  was  a  small  addition  to  fixed  charges. 
It  thus  happens  that  the  year's  surplus  over  all  charges 
in  1910-11  was  $26,117,207,  as  against  $35,463,218 
in  1909-10.  But  even  at  this  reduced  figure  the  sur- 
plus was  nearly  $10,000,000  in  excess  of  the  amount 
required  to  meet  the  6%  dividends  which  are  being- 
paid  upon  the  company's  stock,  showing  how  strong 
is  the  company's  income  position.  The  call  for  the 
dividends  was  $16,361,426,  and  after  some  minor  ad- 
justments there  was  a  surplus  on  the  operations  of  the 
twelve  months  after  payment  of  dividends  in  the  sum 
of  $9,727,566. 

In  reviewing  the  reports  for  previous  years  we  have 
many  times  directed  attention  to  the  extent  of  the 
company's  new  capital  requirements  from  year  to  year. 
The  year  under  review  has  proved  no  exception  to  the 
rule.  A  large  issue  of  Central  Pacific  bonds  was  floated 
and  sold  in  Paris .  The  issue  is  altogether  for  the  amount 
of  250,000,000  francs,  but  only  200,000,000  francs  were 
delivered  prior  to  June  30  1911,  yielding  in  American 
money  $38,610,038.  Certain  other  bonds  were  also 
issued  and  sold  during  the  year,  making  a  grand  total 
of  $58,272,038  of  new  bonds  for  the  12  months.  But 
as  against  these  new  issues  certain  amounts  of  the  old 
bonds  were  redeemed  or  retired.  The  net  increase  in 
funded  debt  for  the  twelve  months,  therefore,  reaches 


$43,865,609.  Large  as  this  amount  is,  it  fell  short 
of  the  company's  new  capital  r  quirements  for  the 
twelve  months.  No  less  than  $40,752,669  was  spent 
for  construction  of  new  lines,  additions,  betterments, 
equipment  and  other  property,  and  $12,620,386  more 
was  spent  in  acquisitions  in  connection  with  the  pro- 
prietary and  other  companies.  To  meet  the  differ- 
ence the  company  could  apply  the  surplus  income  from 
the  year's  operations,  but  it  also  borrowed  $9,105,736 
more  from  the  Union  Pacific,  making  $20,007,305  due 
that  company  on  June  30  1911.  The  company  at  the 
end  of  the  fiscal  year  was  in  easy  financial  condition. 
Including  the  amount  due  the  Union  Pacific,  the  total 
of  current  and  deferred  liabilities  on  June  30  1911  was 
$50,833 ,601 .  Turning  to  the  other  side  of  the  account, 
it  is  found  that  the  company  had  actual  cash  at  the 
same  date  of  $12,483,904,  against  $11,227,222  on 
June  30  of  the  previous  year — also  had  $24,963,456 
out  in  time  loans  and  deposits,  against  only  $17,047,- 
375  the  previous  year,  and  owned  $13,222,747  of  "cash 
accounts,"  against  $15,892,508.  The  three  together, 
it  will  be  seen,  make  considerably  over  $50,000,000. 
In  addition,  there  was  about  $9,750,000  coming  to  the 
company  on  the  50,000,000  francs  remainder  of  the 
French  loan. 

One  of  the  features  of  the  year  was  the  increase  in 
the  company's  investments  in  electric  lines  in  Califor- 
nia. These  transactions  and  their  purpose  are  ex- 
plained at  length  in  the  report.  Reference  is  also  made 
to  the  projects  for  new  construction  work  in  Mexico. 
The  company's  investments  in  outside  properties  are 
of  enormous  extent  and  should  in  time  yield  large  re- 
sults. Up  to  June  30  1911,  for  instance,  the  advances 
to  the  Southern  Pacific  Railway  Co.  of  Mexico  aggre- 
gated $38,138,720,  the  advances  to  electric  lines  in 
California  $14,244,045  and  the  advances  for  construc- 
tion and  acquisition  of  new  lines  $42,550,193.  The 
report  tells  us  that  "interest  accruing  on  these  advances 
during  the  year  has  not  been  taken  into  either  the  in- 
come or  the  assets  of  the  company."  This  remark 
is  made  both  with  reference  to  the  Mexican  lines  and 
to  the  proprietary  companies  ;  nd  the  companies  in- 
corporated in  their  interest.  The  report  says  that 
"this  interest  is  dealt  with  as  an  income  only  upon 
the  repayment  of  the  principal  of  the  advances  to- 
gether with  the  interest  accruing  thereon  during  the 
construction  of  the  road."  Thus  income  accounts 
and  capital  accounts  alike  are  kept  on  a  conservative 
basis. 


FAILURES  IN  1911. 
The  commercial  failures  statement  for  1911  makes, 
as  did  that  for  the  year  immediately  preceding,  a  rather 
disappointing  exhibit  on  the  whole.  It  is  true,  of 
course,  that  the  aggregate  of  liabilities  shows  a  mod- 
erate decline  from  that  of  1910,  but  the  number  of 
insolvencies  in  the  late  year  was  not  only  greater  than 
then  but  in  excess  of  all  years  back  as  far  as  the  record 
goes  (1857),  only  excepting  1893,  1894,  1896  and  1908. 
Moreover,  it  is  to  be  noted  that  any  real  improvement, 
as  compared  with  last  year,  in  the  matter  of  failed 
liabilities  is  to  be  found  only  among  brokers,  &c. — the 
class  embracing  brokerage,  real  estate  and  others  in 
that  line.  The  situation  among  traders  was  most  no- 
ticeably unfavorable,  the  debts  in  that  division  during 
1911  having  been  much  heavier,  with  but  one  excep- 
tion (1908),  than  in  any  year  since  1896.  Of  what 
may  be  classed  as  large  failures — those  for  $100,000  or 
over — the  number  was  greater  in  1911  than  in  1910 — 
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295  contrasting  with  2G0 — but  total  liabilities  were  less, 
the  comparison  being  between  80^  million  dollars 
and  10334  millions.  And  as  there  is  here  disclosed  a 
falling  off  of  over  22  millions,  whereas  the  decrease  in 
the  liabilities  of  all  failed  concerns  is  only  10^  millions, 
it  naturally  follows  that  stress  has  been  greatest  among 
concerns  of  small  capital.  This  is  quite  generally  the 
case,  and  in  that  one  respect,  if  in  no  other,  1911  con- 
trasts sharply  with  1910,  when  large  failures  made  up 
"he  greater  part  of  the  liabilities. 

Analyzing  the  returns  by  geographical  divisions,  we 
find  that  failures  were  larger  in  number  than  in  1910 
in  all  sections  except  the  Southwest,  and  that  that 
and  the  Middle  group  were  the  only  ones  reporting  a 
smaller  aggregate  of  liabilities  this  year  than  last .  The 
exhibit  for  the  Middle  States  is  by  far  the  most  favor- 
able of  all  as  regards  amount  of  indebtedness.  New 
York,  while  recording  an  increase  of  101  in  the  num- 
ber of  insolvents,  shows  a  decline  of  over  30  millions  in 
liabilities,  the  total  for  1911  having  been  but  little 
greater  than  in  1909,  when,  however,  the  number  of 
failures  was  some  650  less.  Debts  in  New  Jersey  and 
Pennsylvania  combined  were  greater  by  about  4^ 
millions  than  in  1910.  The  New  England  group  ex- 
hibits an  increase  in  liabilities  of  about  one-third  of  a 
million  dollars  as  compared  with  1910,  but,  contrasted 
with  1909  and  recent  earlier  years,  makes  an  excellent 
record.  In  the  South  Atlantic  Division,  which  in- 
cludes the  Gulf  States,  conspicuous  irregularity  is  dis- 
cernible. For  the  group  as  a  whole  a  gain  in  liabilities 
of  1%  millions  is  shown.  Alabama,  Maryland  and 
Mississippi  report  striking  declines  in  the  volume  of 
debts,  and  West  Virginia,  North  Carolina,  Georgia, 
Florida  and  Kentucky  very  radical  increases. 

The  three  Southwestern  States  (Arkansas,  Texas 
and  Missouri)  collectively  make  a  good  exhibit,  the 
number  of  failures  for  the  year  dropping  70  and  lia- 
bilities declining  about  a  third  of  a  million.  It  is  to 
be  noted,  however,  that  indebtedness  was  abnormally 
heavy  in  Arkansas,  and  even  more  conspicuously  light 
in  Missouri.  Irregularity  is  observable  in  the  returns 
from  the  Central  West.  All  States  except  Wisconsin 
reported  more  failures  than  in  the  previous  year. 
Illinois  exhibits  an  important  augmentation  in  lia- 
bilities, and  there  are  small  gains  in  Michigan  and 
Wisconsin;  but  these  are  in  a  measure  offset  by  a  de- 
cline in  Ohio,  leaving  the  net  increase  for  the  section 
a  little  more  than  2%  millions.  With  a  very  moderate 
increase  in  number  of  bankruptcies  the  Pacific  States 
show  an  augmentation  in  liabilities  of  over  4%  millions 
—from  $9,802,478  to  $14,184,969.  The  jncrease  is 
largely  to  be  found  in  Washington,  although  there 
were  also  heavy  losses  in  Idaho.  In  the  "Other  West- 
ern" States  a  marked  increase  in  the  number  of  in- 
solvents is  reported  and  is  also  reflected  in  the  volume 
of  liabilities.  Every  State  exhibits  indebtedness  great- 
er than  in  1910,  and  noticeably  so  in  Minnesota,  Okla- 
homa, Colorado  and  South  Dakota. 

Passing  to  a  consideration  of  the  returns  by  quar- 
ters, the  first  period  was  the  least  favorable  of  all,  both 
as  regards  number  and  amount  of  liabilities,  although 
in  the  latter  respect  much  better  than  for  the  corre- 
sponding interval  of  1910.  The  exhibit  for  the  second 
quarter  was  much  more  satisfactory,  but  liabilities 
reached  a  moderately  heavier  aggregate  than  in  the 
previous  year.  During  the  third  quarter  there  was  a 
considerable  drop  in  indebtedness  of  insolvents,  both  as 
compared  with  the  preceding  three  months  and  the 
corresponding  quarter  of  1910;  but  the  showing  for 
the  closing  period  of  the  year  was  unfavorable,  the 


number  of  failures  as  well  as  the  volume  of  liabilities 
having  been  greater  than  in  1910. 

These  facts  we  glean  from  Messrs.  R.  G.  Dun  &  Co.'s 
compilations,  which  denote  that  the  number  of  failures 
in  1911  in  the  whole  country  was  13,441 ,  with  liabilities 
of  $191,061,665,  comparing  with  12,652  and  $201,- 
757,097  in  the  previous  year,  12,924  and  $154,603,465 
in  1909  and  15,690  and  $222,315,684  in  1908.  This 
last  covers  the  year  when  the  depression  following 
the  panic  of  the  fall  of  1907  adversely  affected  all  lines 
of  industry,  and  it  disclosed  the  heaviest  total  of  in- 
debtedness since  1896  (226  millions),  that  in  turn  being 
exceeded  by  the  liabilities  of  1893  (346%  millions), 
of  1884  (226  1-3  millions),  of  1878  (231  1-3  millions), 
of  1873  (228^  millions)  and  of  1857  (291%  millions). 
To  indicate  the  failures  situation,  quarter  by  quarter, 
for  the  last  two  years,  we  have  prepared  the  following: 


FAILURES  BY  QUARTERS. 
1011- 


No. 

First  quarter 3,985 

Second  quarter :;,07c> 

Third  quarter 2,880 

Fourth  quarter...  3,500 


A  rcrage 

Liabilities.     Liability.  No. 

859,651,761     S14.969  3,525 

44,046,590       14.319  2,803 

35,167,269        12.211  3. mi 

52,196,045        14,913  3.253 


-1910- 


Averaiji 

Liabilities.    Liability. 

S73.079.154      820,732 

39,160,152        13.678 

42,177.998        14,007 

47.339,793        14,553 


Total,  year 13,441     8191,061,665     S14.215     12,652     8201,757,097     ,815,945 

From  the  classified  statement  of  failures, it  appears 
that,  while  in  point  of  liabilities  disasters  were  heaviest 
in  manufacturing  branches  in  1911,  the  comparison 
with  most  recent  years  is  not  unfavorable.  The  lia- 
bilities reported  in  that  division  reached  $87,371,623, 
against  $88,916,885  in  the  preceding  year,  $64,716,548 
two  years  ago,  $96,829,015  in  1908  and  $106,640,444 
in  1907.  Eight  out  of  15  classes  in  this  division  report 
smaller  debts  than  in  1910.  Iron  foundries  and  nails 
report  a  diminution  of  over  one-half — from  11%  mil- 
lions to  5  millions — printing  and  engraving,  a  prac- 
tically similar  rate  of  decrease,  and  there  are  very  no- 
ticeable declines  in  clothing  and  millinery,  leather, 
shoes  and  harness,  liquors  and  tobacco  and  glass, 
earthenware,  &c.  But  the  aggregate  improvement 
disclosed  in  these  lines  is  largely  offset  by  consider- 
able increases  in  woolens,  carpets  and  knit  goods, 
cotton  lace  and  hosiery  and  the  classes  of  manufac- 
turers included  under  "all  others."  The  indebtedness 
of  traders  was  materially  greater  in  1911  than  in  1910 
or  1909,  the  totals  for  the  three  years  having  been  $84,- 
239,679  and  $74,990,993  and  $69,094,768,  respectively. 
In  1908,  however,  the  result  was  $91,661,957,  but  in 
1907  only  $58,698,148.  Brokers,  &c,  show  a  very 
much  smaller  aggregate  of  debts  than  in  1910,  as  al- 
ready intimated,  and  in  fact  than  in  any  year  since 
1905.  Banking  failures  were  a  much  less  important 
feature  of  the  year  than  in  1910,  and  in  any  event 
hardly  to  be  considered  in  the  same  light  as  mercantile 
embarrassments.  But  we  include  them  in  the  table 
below  as  a  part  of  the  year's  record. 


TOTAL  FAILURES. 

-Number 


-Habililies- 
1910. 


1911.  1910.  1909.  1911.  1910.  1909. 

Manufacturing 3,502  3,280  3,030  $87,371,623  $88,916,885  564.716,548 

Trading               9,480  8,929  9,524  84,239,679  74.990.993  69,094,768 

Other             459  443  370  19,450,363  37,849,219  20,792  14) 


Total 13,441    12,652   12,924   $191,061,665  $201,757,097  $154,603,465 

Banking 107         119  77       25.511,606       41,097.255       24,177,128 

Total ..13,558  12,771   13,001  $216,573,271  $242,854,352  $178,780,593 

Canadian  failures  in  1911  were  greater  in  number 
than  in  1910,  but  with  aggregate  liabilities  of  lesser 
magnitude.  In  other  words,  for  the  twelve  months 
of  1911  the  failures  numbered  1,332  but  covered  lia- 
bilities of  only  $13,491,196,  whereas  in  1910  the  result 
was  1,262  and  $14,514,650,  respectively,  and  in  1909 
reached  1,442  and  $12,982,800.  As  in  the  United 
States,  the  stress  as  compared  with  the  previous  year 
was  particularly  felt  in  trading  lines,  in  which  collec- 
tively the  indebtedness  showed  an  augmentation  of 
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nearly  three-quarters  of  a  million  dollars.  Among 
transporters,  &c,  also  a  relatively  important  increase 
in  indebtedness  is  exhibited.  In  the  manufacturing 
division,  on  the  other  hand,  there  was  a  drop  in  lia- 
bilities from  over  7  million  dollars  to  about  4%  millions, 
with  the  showing  especially  good  in  "clothing"  and 
"earthenware,"  although  no  class  can  be  said  to  Inn  e 
made1  a  very  unsatisfactory  exhibit  except  "Tools." 
Trading  liabilities  made  up  much  the  greater  part  of 
ihe  total  and  were  noticeably  heavy  in  the  Province 
of  Quebec. 


'LEARINGS  AND  SPECULATION  IX  1911. 

In  studying  bank  clearings  for  such  a  year  as  1911 
it  is  important  to  bear  in  mind  that  clearings  do  not 
have  their  origin  solely  in  mercantile  or  industrial 
transactions;  thai  speculative  dealings  in  share  prop- 
erties, &c,  are  also  a  factor  to  some  extent  in  the  niak- 
in  of  clearings.  In  some  years — 1901,  190")  and 
1909,  for  instance— the  clearings  at  New  York  have 
been  noticeably  swelled  by  speculative  activity  at.  the 
Stock  Exchange.  In  other  years  important  declines 
have  occurred  as  a  result  of  a  decline  in  speculation. 
The  year  just  closed  belonged  in  the  latter  category, 
a  decline  in  the  volume  of  stock  transactions  as  com- 
pared with  1910  having  been  shown  in  most  months 
and  the  total  for  the  full  year  falling  below  any  similar 
period  since  1898. 

This  makes  us  prepared  for  the  statement  that 
clearings  at  New  York  for  1911  record  a  loss  of  5% 
from  1910  and  10.8%  from  1909.  Comparing  the  1911 
('mures  with  Xew  York's  heaviest  annual  aggregate  of 
-Searings  (that  of  1906),  a  decline  of  $12,303,015,921, 
or  11.8%,  is  shown;  but  as  against  this  stands  the  fact 
that  the  record  in  share  sales  was  made  in  1906,  the 
par  value  of  the  shares  traded  in  during  that  year  hav- 
ing been  over  double  those  for  the  latest  twelve  months. 
It  is  also  to  be  remembered  that  financial  transactions 
bear  an  equally  important  part  with  commercial  trans- 
actions in  affecting  clearings,  and  financial  transactions 
were  at  a  low  ebb  in  1911. 

Outside  of  New  York  a  new  high  aggregate  of  clear- 
ings was  reached  in  1911.  The  total  at  67  ^  billion 
dollars  compares  with  66%  billions  in  the  previous 
year,  6234  billions  in  1909  and  only  53  billions  in  1908. 
It  is  to  be  noted,  moreover,  that  as  a  result  of  the 
better  business  during  the  final  six  months,  the  number 
of  cities  showing  percentages  of  loss  is  fewer  and  de- 
creases where  shown  are  as  a  rule  slight  or  very  mod- 
erate. On  the  other  hand,  gains  of  more  or  less  im- 
portance are  exhibited  at  many  leading  centres,  nota- 
bly Baltimore,  Los  Angeles,  Atlanta,  Memphis,  Port- 
land, Ore.,  Milwaukee  and  San  Francisco.  Altogether 
94  of  the  141  cities  outside  of  New  York  included  in 
our  compilation  record  larger  totals  this  year  than  last. 

The  aggregate  of  clearings  for  the  whole  country 
for  1911  was  $159,999,959,528,  against  $164,095,- 
229,999  in  the  previous  year,  or  a  loss  of  2.5%;  con- 
trasted with  1909  there  is  a  decline  of  3.5%.  If  com- 
parison be  made  with  1908  an  important  augmentation 
is  seen,  as  in  that  year  the  country  felt  the  full  effect 
of  the  depression  that  followed  the  panic  of  1907. 
Compared  with  1907,  also,  there  is  a  gain,  the  clear- 
ings in  the  closing  months  of  that  year  having  been 
seriously  affected  by  the  decline  in  business  activity. 
In  the  following  table  we  show  the  clearings  for  New 
York,  the  total  outside  of  New  York  and  the  aggregate 
for  the  whole  country  for  the  seventeen  years  1895 
to  1911,  inclusive: 


Year. 


New  York 
Clearings, 


1911  ... 
1910... 
1909  ... 
1908  ... 

1907  ... 
1  'Mill 

1905  --- 

1904   ... 

1903  ... 
1902... 
1901  ... 
1900  ... 
1899  ... 
1898  ... 
1897... 
1896  ... 
1895... 


92,372.812,735 
97,274,500,093 

103,  588,  738.321 
79.275.880,256 
87,182,168,381 

104,675,828,656 
82,060,202 
68.649.413,673 
66.970,337.955 
76,328,189,165 
79.427,685,842 
52,834,201,865 
60,761,791,901 
41,971,782,437 
33,  127.027,  -171 
28.870.775,056 
29.841,796,924 


Inc. 

or 

Dec. 


Clearings 
Outside 

New  York. 


% 
— 5.01 

6  l 
+30.7 

—9.1 
—16.7 
+  11.6 
+36.7 

+  4.1 
—13.6 

—3.9 
+  50.9 
—13.4 

Ills, 
+  25.6 
+  15.8 

—3.3 
+  22.3 


07.627,146,793 
66,820,729,906 
62,249,403,009 
53,132,968,880 
57,843,585,112 
55.229.S88.677 
50,005,388,239 
43,909.594,342 
43,238.849,809 

41. 695.109, .-.,';> 

38.982,329,340 
33,436,347,818 
33.285,608,882 

26,854.774,887 
23,802.043,485 
22,375,548,783 
23.338.903.840 


Inc. 

or 

Dec. 


+  1.2 
\  7  .3 
+  17.2 
— S.4 
+  4.8 
I    10.1 

+  13.9 
+1.3 

+  6.7 
+  16.6 

+0.5 
+  23.9 
+  12.6 

+  0.4 

—4.2 
+  10.1 


Total 
Clearings. 


159.999 

164,095 
165,838, 

132,408, 

145.025 

159,905 

1  13,827 

112,559 

109,209 

118,023 

118,410 

86,070 

94.047 

68,826 

57.229 

51,246 

53.180 


959,528 
229,999 
!  11,330 
819.136 
733,  193 
717.333 
148.441 
013,015 
187,764 

298.740 
015.182 
549,683 
400,783 
557.324 

,070,956 
323,839 

.700.764 


Inc. 

or 

Dec. 


% 

—2.5 

—1.0 

+  25.2 

—8.8 

—9.3 

+  11.0 

+  27.7 

+3.0 

—7.4 

—0.4 

+  37.6 

—8.5 

+36.6 

+  20.2 

+  11.7 

—3.7 

+  16.6 


For  the  purpose  of  indicating  the  course  of  Stock 
Exchange  speculation  for  a  long  series  of  years  past, 
we  present  the  following  (able: 

NUMBER  AND   VALUE  OF  SHARES  SOLD  AT  N.  Y.  STOCK   EXCHANGE. 


Year. 


1911. 

191(1.. 

1909.. 
1908.. 
1907-. 
1906. . 
1905.. 
1904. . 
1903.. 
1902  . 
1901.. 
1900.. 


Slocks, 
Shares. 


Aver.  Values 

Price.  J  (approximate) 


127,208.258 
164,051,061 
214.632,1  14 
197.209.:;!,; 
199.138,824 
284.298.010 
263,081.156 
187,312,065 
161,102.101 
488.503,403 
265,9  I 

180.184 


95.8 

96.2 

97.5 

85.8 
94.2 
87.3 
69.9 
73.2 
79.9 
79.0 
69.2 


11,003 
14.1-1 
19.142 
15,  1]  I 
14,757 
23.393 
21,295 
12,061 
L1.004 
14,218 
20.431 
9.249 


Year. 


,600  829 
875.897 
339,184 
491,797 
802,189 
101,482 

152,399 

083,001 
i  (0,083 
960,551 

.285,109 


1899. 
1898. 
LS97- 

1896 

1895. 

1894. 

189.;. 

1892. 
1891. 
1890. 
18S9. 

1888- 


Stocks, 

Shares. 


Aver. 
Price. 


176,421.135 

1112,699,957 

77,324,172 

54.651, 096 
66,583,    ! 
49,075,032 
80,977,839 

85,875,092 
69.031,689 
71,282,8S5 
72.014  900 
65,173,106 


78.6 
72.7 
67.0 
65.2 
60.3 
64.2 
09.3 
63.5 
57.1 
60.2 
61.0 
62.5 


Values 
(approximate) 


13.429 
8.187 
4,973 
3,329 
3.S08 
3.094 
4.550 
4,874 
3,812 
3,977 
4.059 
3,539 


S 

,291,715 
,413,985 
,553,065 
969,940 
338,604 
942,769 
.260,916 
,014,262 
217.419 
664,193 
.231.891 
519,143 


While  share  dealings,  as  shown  above,  were  quite 
appreciably  less  than  in  any  recent  year,  a  greater 
demand  for  bonds  than  in  1910  was  in  evidence  in 
1911.  U.  S.  Government  bonds  of  a  par  value  of 
$3,467,500  were  dealt  in,  against  only  $359,200  in 
1910.  State  and  city  issues,  moreover  (including 
securities  of  the  Japanese,  Cuban,  Mexican  and  some 
South  American  governments),  were  sold  to  the  ex- 
tent of  $91,755,400  par  value,  against  only  $42,594,- 
450  last  year  and  37V£  millions  in  1909.  Furthermore, 
railroad  and  miscellaneous  bonds  of  a  par  value  of 
$794,987,200  changed  hands,  against  but  $591,709,- 
200  in  1910.  It  is  to  be  said,  however,  that  this  year's 
total  makes  a  rather  sorry  comparison  with  the  record 
sales  of  $1,279,404,100  in  1 909.  Transactions  in  bank 
stocks,  largely  conn  ed  to  the  shares  of  two  or  three 
institutions,  were  of  record  aggregate  in  1911,  reachi  g 
a  total  of  $1,574,600  par  value,  and  contrasting  with 
$1,192,300  in  1910  and  only  $425,250  in  190).  The 
appended  table  shows  the  details  of  stock  and  bond 
and  bank  share  sales  at  the  Exchange  for  the  last 
two  vears: 


Descrip- 
tion. 


Twelve  Months  1911. 


Par  Value 
or  Quantity. 


Stock/Sh's.      127,207,2581 
\Val   111489,029,600/ 


RR.  bonds 
Gov.  bondsj 
State  bonds 
Bank  stks. 

Total  ... 


794.987,200 

3,467,500 

91,755,400 

1,574,600 


$12380,814,300 


Actual 
Value. 


A  ver 
Price 


$11003,600,829 
754,011,294 
3,586.959 
91,276,997 
4,051,858 


Twelve  Months  1910. 


Par  Value 
or  Quantity. 


164,150,061 
95.8314729,554,525 


94.8 
103.4 

99.5 
257.3 


811856.527,937 


591,769,200 

359,200 

42,594,450 

1,192,300 


95.8  815365,469,675 


Actual 
Value. 


Aver. 
Price. 


/ 14174,875,897    96.2 
$570,377,037    96.4 
383,803  106.8 


42,495.789 
2,530,761 


99.8 
212.2 


$14790.663,28: 


96.3 


There  is  little  more  to  be  said  with  regard  to  the 
transactions  on  the  New  York  Stock  Exchange  during 
1911,  except  that  they  were  upon  a  slightly  lower 
basis  of  value  than  in  1910,  as  the  foregoing  compila- 
tion denotes.  On  the  whole,  the  highest  prices  of  the 
year  were  registered  in  the  earlier  months,  and  on  most 
issues  of  stock  the  low  level  was  reached  in  September; 
but  the  year  closes  with  prices  showing  a  more  or  less 
important  recovery.  The  incidents  that  have  adverse- 
ly or  favorably  affected  the  stock  market  have  been 
referred  to  from  time  to  time  during  the  course  of  the 
year  and  were  fully  set  forth  in  the  Retrospect  of  1911 
in  our  issue  of  last  week.  Without  further  comment, 
therefore,  we  now  present  a  table  showing  the  dealings 
in  stocks,  month  by  month  and  quarter  by  quarter, 
for  the  last  two  years: 
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SALE3  OF  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


M'fft 


1911. 


Number, 
ol 

Shares. 


Jan  .  10,416,526 
Feb  .  10,194,217 
Mch.    6,823,868 


lstqr  27,434 ,611 


2,429,080,350  2,352,895,61: 


Aprlll  5.639,350 
May  [11,115,578 
June  !10,50S,400 


2d  qr  26,993.328  2.407,064.400 


6  m's'54,427,939 


July  I  5,476.559 


Aue. 
Sept. 

3d  qr 

9  m's 

Oct  . 
Nov. 
Dec. 

4thqr 

Year 


14,994,533 
17.395,957 


37.867,049 


10,936,901 

14,919,486 

9,055.883 


127207  258 


Values. 


Par. 


Actual. 


S  S 

907,563,875]  872.467 

902,448,900  879,948 

619.067,575  600,479 


419 
718 

4S0 


1910. 


Number. 

of 
Shares. 


Values. 


Par. 


24,538,649  2,255,816,775 
16,012,62fill, 423.073,275 
14,988,179  1,336,803,725 


471,409, 
983,924, 
951,730 


900 
050 
450 


456.396 
971.047 
940.178 


404 
,984 
,916 


2,367,623,304 


4,836,144,750 


4,720.518,921 


503,137 
1,371,606 
1,594,873 


300 
250 
875 


3.469,617.425 


3.196.387,660 


92.294.9S8  8,305,762.175 


1,003,848 

1,352,048 

827,370 


325 
150 
950 


34,912.270  3.183,267,425 


11489.029,600 


486.492 
1,308.437 
1.401,457 


746 
416 

498 


7.916,906,581 


942,988 

1,349,488 

794,216 


,876 
,964 
,408 


3,086.694,248 
11003,600,829 


55,539,454 


14,089,639 


2,236 
x,407. 
1,327 


5.015,693,775 


1,279,487 


11,918.978  1,055,491 
16,292,870  1,452.455 


42,301.487 


3,787,434,050 


97,840.941 


8.803,127,825 


14,254 

10.392 

7,673 


713 
788 
52!! 


32,321.030 


130161 971 


13.452 

10,713 

9.822 


3S1 

469 
240 


33,988, 
164150 


090 


001 


675 
,350 
,025 


3,640,645,076 


1,284,761 
919,409 
666,140 


,925 
950 
100 


2,870,311,975 


11673,439.800 


1,228,154 
963.828 
864,131 


700 
475 
550 


3.056,114,725 


14729,554,525 


Actual. 


S 

641,564 
743,928 
476,419 


4.971.861,911 


1,256 
1,004, 
1 ,385 


488,974 
681,480 
474,622 


8,618,506,987 


1,235 
855 
600 


,461,645 
,016,748 
,999,980 


2.691,478,376 


11309,985,363 


1,229 
875 
759 


096,411 
979,847 
,814,276 


2,864,890,534 


14174,875,897 


At  stock  exchanges  outside  of  New  York  we  also 
find  that  transactions  in  shares  in  1911  were  as  a  rule 
much  below  those  of  1910.  Boston,  for  instance,  re- 
ports sales  of  7,744,737  shares,  against  11,679,572 
shares  in  1910  and  15,507,303  shares  in  1909  and  over 
18  million  shares  in  1906.  Chicago's  dealings  reached 
1,048,727  shares,  against  894,362  shares  last  year 
and  1,623,495  shares  in  1909,  and  transactions  at 
Philadelphia  only  5,018,764  shares,  against  8,358,518 
shares  and  9,627,460  shares.  At  Baltimore  the  year's 
sales  foot  up  563,266  shares,  against  247,122  shares 
last  year,  399,673  shares  in  1909  and  as  much  as  524,- 
286  shares  in  1906.  Bonds,  on  the  other  hand,  as  at 
New  York,  met  a  better  demand  than  a  year  ago. 
The  dealings  at  Boston  aggregated  $15,547,220  par 
value  against  $15,253,387  last  year  and  totals  in 
excess  of  30  millions  in  1909  f  nd  1908;  at  Chicago  the 
1911  sales  reached  $13,702,000,  against  $7,342,500 
the  previous  year  and  more  than  double  that  amount 
in  1909  and  1908,  and  Philadelphia  reports  $18,395,- 
680,  against  $14,628,436  in  1910  and  very  much  higher 
totals  in  the  two  preceding  years.  Baltimore's  deal- 
ings aggregated  $33,655,852,  against  $21,585,219, 
which,  in  turn,  was  considerably  less  than  in  1909. 

As  already  indicated,  the  total  of  bank  clearings 
for  the  country  outside  of  New  York  for  1911  exceeded 
that  for  any  preceding  year,  and— what  is  still  more 
important — the  same  is  true  of  all  the  groups  into 
Yv-hich  we  have  divided  the  returns,  except  only  the 
"Other  Western."  As  to  the  individual  cities,  it  is 
to  be  said  that  the  exhibit  is  on  the  whole  favorable, 
many  of  them  recording  quite  conspicuous  gains. 
This  latter  statement  finds  partial  substantiation  in 
the  following  table,  which  indicates  the  course  of  bank 
clearings  at  leading  cities  for  December,  as  well  as 
for  the  twelve  months  of  the  last  four  years: 

BANK  CLEARINGS  AT  LEADING  CITIES  FOR  DECEMBER  AND  THE  YEAR. 

December Jan.  1  to  Dec.  31 ■ 

(000,000s  1911.  1910.  1909.  1908.  1911.  1910.  1909  1908 

omtued.)  SSSSS  $  $  $    ' 

New  York 8,112  8,025  9,907  9,266  92,373  97,275  103,589  79  276 

Chicago    1,241  1,201  1,225  1,134  13,926  13,940  13,782  11854 

Boston 731  711  772  720  8,340  8,299  8,440  7,339 

Philadelphia 700  865  747  571  7,692  7,690  7,022  5  938 

St.  Louis 346  338  323  298  3,860  3,728  3,442  3  075 

Pittsburgh 214  221  234  183  2,520  2,587  2,361  2  065 

SanFrancbco 216  203  194  152  2,427  2,324  1,980  1  757 

Baltimore    145  154  146  121  1,768  1,627  1,470  l'241 

Cincinnati 113  114  123  114  1,278  1,252  1,348  1  230 

KansasClty. 223  233  223  181  2,579  2,635  2,396  1848 

Cleveland 89  85  83  67  1,013  1,001  877  750 

New  Orleans 107  109  107  93  1,014  987  904  786 

Minneapolis 114  103  107  98  1,068  1,156  1,030  1  057 

Louisville 60  61  68  64  675  675  654  '580 

Detroit 88  77  71  60  969  925  768  668 

Milwaukee 60  61  55  52  697  658  603  548 

Los  Angele3 85  74  65  53  943  811  673  506 

Providence    34  37  40  33  404  415  399  337 

Omaha 62  66  62  59  753  833  i      735  602 

Buffalo 44  42  43  36  517  503  Jos  409 

St.  Paul 42  52  48  45  532  576  !      518  484 

Indianapolis    37  41  41  38  441  467  '421  380 

Denver 41  42  41  41  459  493  '      466  410 

Richmond. 37  32  38  30  393  375  361  299 

Memphis    42  42  32  27  362  335  287  253 

Seattle 50  45  55  41  553  590  587  429 

Hartford    18  18  18  15  224  216  184  167 

Salt  Lake  City 37  33  33  29  334  328  337  257 

Total    13,089  12,885  14,901   13,621   148,114   152,701   156,102   124  545 

Other  cities 1,116     1,078        967        774     11,886     11,394       9,736       7364 

Total  all 14,205  13.963   15.868  14,395  160.000  164,095  165.838  132  409 

Outside  New  York.  6.093^5,938 ,.  5,961     5,129     67,627     66,820     62,249     531133 


The  clearings  month  by  month  for  two  years  for 
the  whole  country  and  outside  of  New  York,  and  the 
totals  by  quarters,  are  shown  in  the  subjoined  compila- 
tion, which  also  indicates  the  ratios  of  gain  or  loss  for 
each  period: 

MONTHLY  CLEARINGS. 


Clearings.  Total  All. 

Clearings  Outside  New  York. 

1911. 

1910. 

% 

1911. 

1910. 

% 

Jan  .. 
Feb  .. 
Mch.. 

S 
14,476,209,784 
12,251,508,563 
13,451,984,608 

$ 
17,174,732,652 
13,133,952,233 
15,053,917,520 

—15.3 

—6.7 

—10.6 

S 
5,945,961,214 
4.955,343,115 
5,830,383,704 

S 
5,925,656,671 
4,982,812,172 
6,007,733,917 

+0.3 
—0.6 
—29 

1st  qr. 

40,179,702,955 

45,362,602,415 

—11.4 

16,731,688,033 

16,916,202,760 

—1.1 

April  . 

May   . 
June  . 

12,382,727,993 
13.505,702,320 
13,813,415,822 

14,045,487.677 
13,178,504,840 
13,841,758,765 

—11.8 
+2.5 
—0.2 

5.411,915,500 
5,548,078.310 
5,597,880,955 

5,703,725,505 
5,371,635,283 
5.477,437,653 

—5.1 
+3.2 
+2.2 

2d  qr. 

39,701,846,135 

41,065,751.282 

—3.3 

16,557,874,705 

18,552,798,441 

+0.02 

6  mos. 
July    . 
Aug  .. 
Sept.. 

79,881,549,090 
13.050.997,907 
12,645,891,029 
12,590,769,595 

86,428.353,697 
13,312,852,487 
11,537,521,793 
11,395,370,432 

—7.6 

—2.0 

+  9.6 

+  10.5 

33,289,562.798 
5,535,161,493 
5,261,768,815 
5,405,792,451 

33.469,001,201 
5,434.185,690 
5,075.253,966 
5,164,355.487 

—0.5 
+  1.8 
+3.8 

+  4.7 

3d  qr. 

38,287,658,531 

36,245,744,712 

+  5.6 

16,202.722,759 

15,673,795.143 

+3.2 

9  mos. 

118169,207,621 

122674,098,409 

—3.7 

49,492,285.557 

49,142,796,344 

+0.7 

Oct  .. 
Nov  -. 
Dec  .. 

13.545,778,628 
14,080,295,949 
14,204,677.330 

13,826.249,067 
13,631,598,476 
13,963,284.047 

—2.0 
+3.3 
+  1.7 

6,035.574,738 
6.006,420.236 
6,092,866,262 

5,922,160,013 
5,817,294,390 
5,938.479,159 

+  1.9 
+3.3 
+2.6 

4th  qr. 

41,830,751.907 

41,421,131,590 

+  1.0 

18,134,861,236 

17,677.933.562 

+2.6 

Year  . 

159999.959,528 

164095,229,999 

—2.5 

67.627,146,793 

66,820,729,906 

+  1.2 

Considering  the  clearings  for  the  year  by  quarters, 
there  is  not  much  to  be  said.  The  Middle  group  (ex- 
cluding New  York)  exhibited  some  gain  in  each  quar- 
ter of  the  year,  as  compared  with  1910,  and  the  same 
remark  applies  to  the  Pacific  and  Southern  divisions. 
New  England  fell  behind  in  the  first  quarter,  but  suc- 
ceeding periods  revealed  more  or  less  augmentation. 
In  the  Middle  West  it  was  not  until  the  third  quarter 
that  any  increase  over  a  year  ago  was  recorded,  and 
the  "Other  Western"  was  all  through  below  the 
level  of  last  year.  A  slightly  larger  volume  of  stock 
transactions,  coupled  with  a  better  general  trade,  ac- 
counts for  the  gain  at  New  York  in  the  last  half  of 
the  year,  which  reduced  the  year's  loss  to  a  strictly 
moderate  percentage.  The  table  we  now  present 
gives  the  clearings  by  groups  for  each  quarter  of  the 
last  six  years: 


Clearings  Reported. 

First 

Second 

Third 

Fourth 

Total 

(000s  omitted.) 

Quarter. 

Quarter. 

Quarter. 

Quarter. 

Year. 

S 

$ 

$ 

$ 

S 

"1911.. 

23,448,015 

23.143,971 

22,084,936 

23,695.891 

92.372,813 

1910.. 

28,446.400 

24,512,952 

20,571,950 

23.743,198 

97,274,500 

New  York • 

1909.. 

23,258,843 

25,822,682 

25,484,556 

29,022,657 

103,588,738 

1908.. 

17,147,346 

17,811,268 

19,524.685 

24,792,581 

79,275,880 

1907.. 

26,531.458 

21.371.556 

20.232.482 

19,046,672 

87,182,168 

L1906-. 

27,939,858 

25,152,486 

24,403,559 

27,179,926 

104.675.829 

ri9ii_. 

3,533,152 

3,676.891 

3,481,234 

3,706.015 

14,397,292 

1910.. 

3,532,896 

3,656,6S3 

3.395,374 

3,679,394 

14,264,347 

Total  other 

1909.. 

2,925,964 

3.191,864 

3,198.910 

3.719,869 

13,036.607 

Middle 

1908.. 

2,680,911 

2,734.726 

2,803,691 

2,890,939 

11,110,267 

1907.. 

3,410,094 

3,502,746 

3,259,576 

3,154,647 

13,327,063 

L1906_- 

3.392,123 

3,415,476 

3,166,438 

3,563,196 

13,531,233 

[1911.. 

2,478,995 

2.353,795 

2,230.086 

2,563,453 

9.626,329 

1910.. 

2,625,146 

2,265,658 

2,153,742 

2,533,056 

9,577.602 

Total                     ■ 

1909.. 

2.368.358 

2,366,296 

2.235, 14S 

2,643,516 

9,613,318 

New  England. 

1908.. 

1,993,691 

1,985.226 

1,999,174 

2,386,106 

8.364,197 

1907.. 

2  619.964 

2,346,523 

2,173.489 

2,134.607 

9,274,583 

11906.. 

2,456,888 

2,277,983 

2,138,411 

2,572,452 

9,455,734 

[1911.. 

4,932,889 

5,022,571 

4.952,002 

5,207,450 

20,114,912 

1910-. 

5,048.470 

5.091.076 

4,757,959 

5.061,566 

19,989,071 

Total                      < 

1909__ 

4.665.473 

4,799,241 

4.811.822 

5,131.076 

19,407.612 

Middle  West.. 

1908- . 

4,038,266 

4.090,625 

4.082,140 

4,548,444 

16,759.475 

1907.. 

4,395,913 

4.549,767 

4,457,819 

4,063,140 

17,466.639 

[1906.. 

3,97S,641 

3,935,899 

3,844,656 

4.346,612 

16.105,808 

[1911.. 

1,363,337 

1,422,866 

1,444,845 

1,603.071 

5,834,119 

1910. . 

1.345,534 

1,411,831 

1,382,950 

1,475,833 

5,616.148 

Total  Pacific { 

1909.. 

1.052,661 

1,180,092 

1.236,306 

1,387,942 

4,857,001 

1908.. 

889,712 

928.382 

1.020,146 

1,110,518 

3,948,758 

1907.. 

1,207,478 

1,180,829 

1,148,632 

976,668 

4,513,607 

.1906-- 

1,025.785 

769,997 

1,018,472 

1,225,383 

4,039,637 

ri911-. 

1,748,655 

1,662,093 

1,670.023 

1,968,510 

7.049,281 

Total 

1910.. 

1.838.775 

1.779,187 

1.757,791 

1,994,815 

7,370.568 

Other  West...^ 

1909.. 

1,471,337 

1,467,696 

1,511,813 

1,881,996 

6,332,842 

1908.. 

1,249.712 

1.215.742 

1,282,922 

1,536,626 

5,285,002 

1907.. 

1,213,449 

1,282,194 

1,291.206 

1,384,472 

5,171,321 

,1906.. 

1,035,241 

1,012,388 

1,028,123 

1,275.512 

4,351.264 

1911.. 

1910.. 

2,674,660 

2,419.659 

2,423,532 

3,087,363 

10,605,214 

2,522,222 

2,351.524 

2,195,979 

2.952,769 

10,022,994 

Total  Southern.. 

1909.. 

2,187,838 

2,032,187 

2,043,492 

2.73S.506 

9,002,023 

1908.. 

1,926,684 

1,719,081 

1,754,425 

2,265,079 

7,665,269 

1907-. 

2,126,158 

1,955,212 

1,901,694 

2,107,298 

8,090,352 

1906- . 

1.974.196 

1,790,197 

1,694,366 

2.291,453 

7,750.212 

1911.. 

40,179,703 

39,701.846 

38,286,658 

41,831.753 

159,999,960 

1910.. 

45.359,443 

41,068,911 

36.245,744 

41,421,202 

164,095,300 

Total  all 

1909. . 

37,930,474 

40,860,058 

40,522,048 

46.525,561 

165,838,141 

1908. . 

29,926.324 

30.484.974 

32,358,666 

39,638,885 

132,40S,849 

1907 .. 

41,504,514 

36.1S9.727 

34.463,766 

32,867,726 

145.025,733 

,1906.. 

41,802,732 

38.35S.426 

37,295,025 

42,451,534 

159,905,717 

■1911.. 

1910.. 

16,731,688 

16,557.875 

16,201,722 

18,135,862 

67.627.147 

Outside 

16,913,043 

16.555.959 

15.673,794 

17,677,934 

66.820.730 

New  York 

1909.. 

14,671,630 

15,037,377 

15,037,492 

17,502,904 

62.249,403 

1908.. 

12,778.978 

12,673,706 

12,732,981 

14.947.303 

53,132,968 

1907.. 

14,973,056 

14,818,171 

14.231,284 

13,821,054 

57.S43.565 

1906. - 

13,862,874 

13,202,940 

12,890,466 

15,274,608 

55,229,SSS 
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Clearings  in  the  Dominion  of  Canada  were  noticeably 
heavier  in  1911  than  in  1910,  and  consequently  an- 
other new  high  record  has  been  established.  Alto- 
gether, our  compilation  covers  twenty  cities,  but  ol 
thai  number  it  is  only  possible  to  make  proper  com- 
parison with  the  previous  year  for  fourteen.  At  those 
fourteen  the  aggregate  clearings  for  the  latest  year 
were  $7,194,618,488,  against  only  $6,115,159,896  in 
1910,  or  a  gain  of  17.6%.  Contrasted  with  1909,  the 
gain  reaches  38.5%.  All  the  cities  except  Halifax  and 
St.  John  shared  in  the  augmentation  over  1910,  with 
the  percentages  of  gain  especially  heavy  at  Edmonton, 
Calgary,  Regina,  Victoria,  Vancouver,  Winnipeg  and 
Hamilton.  Stock  speculation  in  Canada,  as  in  the 
United  States,  was  less  active  than  in  a  normal  year, 
the  dealings  at  Montreal  aggregating  2,228,746  shares 
and  $5,962,250  bonds,  against  2,137,426  shares  and 
$6,115,480  bonds  in  1910,  with  the  1909  transactions 
much  higher  at  3,339,747  shares.  At  Toronto  the 
year's  trading  covered  only  662,645  shares  and  $1  ,- 
998,230  bonda,  comparing  with  940,544  shares  and 
$2,829,220  bonds  in  1910  and  1,443,346  shares  and 
$3,659,700  bonds  in  1909.  The  Toronto  record  total 
of  sales  was  in  1902 — 2,163,277  shares.  A  summary 
of  Canadian  clearings  by  quarters  for  the  last  six  years 
is  ap  ended: 


Clearings  Reported. 
(000s  emitted.) 

First 
Quarter. 

Second 
Quarter. 

Third 
Quarter. 

Fourth 
Quarter. 

Total 
Year. 

Canada .. 

■ 

1911.. 
1910.. 
1909.. 
1908.. 
1907.. 
1906.. 

S 

1.548.486 
1.370,488 
1.088,570 

903,074 
1,004,009 

907.606 

S 

1,768,056 
1,465,522 
1,220.420 

952,520 
1.070,924 

927,913 

3 

1,744,066 
1,524,949 
1,24 5  681 
1.014.090 
1,087,591 
942,762 

S 

2,134,010 
1,754,201 
1,635,641 
1,272,410 
1,162,154 
1,171,516 

f$ 

7,194,618 
6,115.160 
5,190,312 
4,142.094 
4,324,678 
3,949,797 

RAILROAD  GROSS  EARNINGS  FOR  DECEMBER. 

Gross  earnings  of  United  States  railroads  for  the 
closin  gmonth  of  the  calendar  year  make  a  rather  in- 
different showing,  and  in  that  respect  are  character- 
istic of  the  year  itself.  The  returns  we  now  have  for 
that  month  are  only  from  such  roads  as  make  it  a  prac- 
tice to  furnish  early  preliminary  estimates  of  their  re- 
sults (only  twelve  days  having  as  yet  elapsed  since 
the  close  of  the  month),  and  comprise  mainly  Western 
grain-carrying  roads  and  Southern  cotton-carrying 
roads.  Judging  from  past  experience,  however,  these 
should  reflect  fairly  well  the  results  for  the  railroads  in 
general.  A  few  of  the  companies  included  in  our  pres- 
ent statement  have  succeeded  in  bettering  their  earn- 
ings of  the  corresponding  month  of  the  previous  year, 
and  in  some  instances  the  gains  reach  very  considera- 
ble amounts.  But  on  the  whole  the  losses  overshadow 
the  gains,  and  these  losses  are  rather  more  numerous 
than  in  the  months  preceding. 

For  the  roads  collectively  which  contribute  returns 
to  our  present  compilation,  there  is  an  increase  in  the 
sum  of  $1,782,495,  or  2.57%.  But  one  company  alone 
accounts  for  more  than  the  whole  of  this  increase,  the 
Canadian  Pacific  Ry.  showing  an  improvement  of  no 
less  than  $1,965,000.  In  addition  there  are  two  other 
Canadian  companies  distinguished  in  much  the  same 
way,  the  Canadian  Northern  reporting  an  increase  of 
$576,000  and  the  Grand  Trunk  of  Canada  an  increase 
of  $289,947.  Thus,  these  three  Canadian  systems 
combined  have  made  a  gain  of  $2,830,947,  while  the 
increase  for  all  the  roads  in  our  statement  reaches  only 
$1,782,495.  It  follows  that  with  the  Canadian  roads 
eliminated,  the  showing  for  the  United  States  rail- 
roads, standing  by  themselves,  would  be  an  actual  loss 
in  the  sum  of  $1,048,452.  It  must  not  be  forgotten 
that  the  month  had  one  less  working  day,  December 


1911  having  contained  five  Sundays,  against  only  four 
in  1910;  but  that  applies  to  the  Canadian  roads  as 
well  as  to  those  of  the  United  States. 

It  happens, 'too,  that  the  falling  off  in  the  case  of 
many  of  the  separate  roads  reaches  large  proportions. 
The  Illinois  Central  Ik 'ads  the  list  with  a  decrease  of 
$598,682.  In  this  instance  a  special  circumstance 
accounts  for  the  extent  of  the  falling  off,  as  the  shop- 
men's strike  on  that  and  the  other  Harriman  roads 
undoubtedly  served  to  diminish  traffic  and  reduce 
earnings  on  that  line.  But  some  other  roads  not  af- 
fected by  this  special  adverse  influence  have  also  suf- 
fered large  decreases.  The  Wabash,  for  instance, 
falls  $209,343  behind,  the  Missouri  Kansas  &  Texas 
$183,230,  the  Colorado  &  Southern  $328,039,  the 
Denver  &  Rio  Grande  $91 ,000,  the  Chicago  &  Alton 
$72,539,  the  Buffalo  Rochester  &  Pittsburgh  $66,160, 
the  Mobile  &  Ohio  $64,193,  the  Louisville  &  Nashville 
$86,895,  &c.  Such  losses  as  these,  coming  from  widely 
different  sections  of  the  country  and  representing 
widely  different  types  of  roads,  are  evidence  of  un- 
favorable conditions  that  can  hardly  be  classed  as 
local  in  character. 

It  should  not  escape  notice,  either,  that  these  losses 
contrast  sharply  with  the  large  and  general  gains  re- 
corded by  the  Canadian  companies.  Canada  is  en- 
joying uninterrupted  prosperity  and  making  continu- 
ous growth  and  expansion,  while,  on  the  other  hand, 
this  country  is  going  through  a  period  of  trade  reaction, 
the  end  of  which  does  not  yet  appear  to  be  in  sight. 
The  setback  in  the  United  States  is  a  result  of  the  radi- 
cal political  policies  of  the  day.  In  the  Dominion, 
radicalism  as  a  restrictive  element  is  unknown.  Both 
the  political  parties  in  that  commonwealth  vie  with 
each  other  to  bring  about  growth  and  progress.  Tre- 
mendous efforts  are  put  forth  to  encourage  immigra- 
tion and  settlement  and  secure  the  opening  up  of  new 
territory.  These  two  widely  divergent  political  poli- 
cies are  yielding  fruit  of  the  same  diverse  character, 
and  it  is  for  our  citizens  themselves  to  say  whether 
they  prefer  expansion  in  industrial  affairs,  such  as  the 
Dominion  is  enjoying,  or  whether  they  will  rest  satis- 
fied in  seeing  business  prospects  continually  blasted 
through  the  propagation  of  false  economic  and  politi- 
cal doctrines. 

As  already  stated,  a  few  roads  in  the  United  States 
did  quite  well  in  December.  In  these  cases  the  ex- 
planation is  found,  as  a  rule,  either  in  a  larger  grain 
traffic  or  a  larger  cotton  traffic.  The  Great  Northern 
Ry.  has  gained  $251,909  and  the  Minneapolis  St.  Paul 
&  Sault  Ste.  Marie  $258,299.  The  spring-wheat  crop 
in  the  Northwestern  States  was  deficient  in  both  1911 
and  1910,  but  there  is  reason  to  believe  that  in  the  ter- 
ritory traversed  by  these  two  roads  the  1911  crop 
was  somewhat  better  than  the  1910  crop  had  been. 
Among  Southern  roads  the  International  &  Gr< 
Northern  has  $128,000  increase,  the  Texas  &  Pacific 
$56,772  increase  and  the  Southern  Ry.  $71,446  in- 
crease. The  cotton  traffic  on  all  these  roads  must  have 
been  larger  than  in  the  preceding  year.  The  Chesa- 
peake &  Ohio  belongs  in  a  class  by  itself,  with  a  gain 
of  $149,579.  In  the  following  we  show  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $30,000: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  DECEMBER. 


Increases. 


Canadian  Northern 

576,000 

Grand  Trunk   

289,947 

Minn  St  Paul  &,  S  S  M 

258,299 

Great   Northern 

251,909 

Chesapeake  &  Ohio   ... 

149,579 

Internat  &  Gt  Northern.. 

128,000 

Southern  Railway.. 

71,446 

Texas  &  Pacific ._ 

56,772 

Missouri  Pacific .. 

31,000 

Representing    10    roads 

in  our  compilation. ..$3, 777,952 


T^  SCT6Q.SC  S 

Illinois  Central $598,682' 

Colorado   &  Southern 328,039 

Yazoo  &  Miss  Valley 259,472 

Wabash 209,343 

Missouri  Kan  &  Texas 183,230 

Denver  &  Rio  Grande 91,000 

Louisville  &  Nashville 8  6,895 

Chicago   &  Alton 72,539 

Buffalo  Roch  &  Pittsb 66,160 

Mobile  &  Ohio 64,193 

Alab  NewOreA  Tex  Pac  (3)  62,525 

Representing    13    roads 

in  our  compilation $2,022,078 
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The  cotton  movement  in  the  South  was  very  much 
heavier  than  in  December  of  the  previous  year.  The 
shipments  overland  reached  269,997  bales,  against 
247,062  bales  in  December  1910.  while  the  receipts  at 
the  Southern  ports  aggregated  1,765,382  bales,  against 
1,616,386  bales.  In  the  table  we  now  insert  we  show 
the  details  of  the  port  receipts.  It  will  be  noted  that 
New  Orleans  is  the  one  port  recording  diminished  re- 
ceipts, due  to  the  contracted  deliveries  by  the  Illinois 
Central  and  the  Yazoo  &  Mississippi  Valley,  because  of 
the  shopmen's  strike,  while  the  increase  in  receipts  is 
particularly  striking  in  the  case  of  the  Texas  ports — 
a  circumstance  that  accounts  for  the  notable  improve- 
ment in  the  earnings  of  the  Texas  roads. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS   IN  DECEMBER  FOR  SIX 
YEARS,    1906    TO    1911,    INCLUSIVE. 


Po;     . 

December. 

Ml  ! 

1910. 

1000 

190S. 

1907. 

1906. 

Port  Arthur.  &c_-   _. 
New  Orleans  .      .   - 

Mobile 

Pensacola.  &e 

521.715 

156  607 

290.S     1 

70,441 

62.752 

308,453 

73,343 

62,837 

112 

80,182 

132,769 

5.8S7 

447,353 

100,917 

371.177 

66,627 

53,030 

267.182 

63,609 

54,495 

42 

60  1  56 

L30      : 

1,063 

338.064 
41,882 

141.875 
32,363 
27,448 

1 1 1 ,587 
18,805 

177 
33,141 
69,167 

5  273 

605,238 

386.009 

62.584 

54,620 

228.591 

102.613 

24.124 

644 

48,405 

111,908 

225 

482.844 
22.709 

455  202 
69,118 
28,466 

252,304 

12,987 

_",  ,043 

160 

82,108 

114.663 
1.171 

534,040 
47.266 

15s.  1  '.  1 
53,076 
31,468 

251 .890 

Brunswick         

Charleston 

22,160 

22.458 
272 

36,428 

ik 

Newport  News.  &c 

104.142 
4,608 

Total  .  _   _      .   

1,765.382 

1,616,386 

844.200 

1,651,810 

1,57S,775 

1,566,258 

The  Western  grain  movement  as  a  whole  was  not  up 
to  that  of  the  previous  year,  notwithstanding  the 
larger  traffic  over  individual  roads.  The  wheat  re- 
ceipts at  the  Western  primary  markets  were  well  main- 
tained at  the  large  total  of  December  1910,  though 
this  was  mainly  due  to  the  gain  in  the  deliveries  at 
Minneapolis,  several  of  the  other  primary  points  hav- 
ing received  less  wheat  than  in  the  previous  year.  The 
corn  movement,  however,  fell  far  behind  that  of  1910, 
and  so  did  the  oats  movement  and  the  barley  move- 
ment. Combining  the  figures  for  all  the  different 
cereals,  we  find  that  aggregate  grain  deliveries  for  the 
five  weeks  of  December  1911  were  only  64,060,740 
bushels,  against  77,812,237  in  the  corresponding  five 
weeks  of  1910,  thus  showing  a  contraction  in  the  con- 
siderable amount  of  13%  million  bushels — which  indi- 
cates the  part  played  by  a  diminished  grain  traffic  in 
reducing  earnings.  In  the  following  we  give  the  de- 
tails of  the  Western  grain  movement  in  our  usual  form: 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Five    weeks  Flour 

cnd.Dec.3l.    (bbls.) 

Chicago — 

1911 610,625 

1910...     582.138 

Milwaukee — 

1911...    357,359 
1910.. .    271,927 

St.  Louis — ■ 
1911... 


1910 
Toledo — 

1911... 

1910. .. 
Delroil — 

1911... 

1910... 
Cleveland — 

1911... 

1910... 
Peoria — 

1911... 

1910... 
Dululh— 

1911... 

1910... 
Minneapolis 

1911... 

1910... 
Kansas  City- 

1911... 

1910... 


239,570 
267,690 


33,765 
28,379 

3,912 
5,256 

274,151 
232,282 

62.720 
54,060 


Total  Of  all— 

1911-.. 1,582, 102 
1910. .-1,441.732 


Wheat, 
(bush.) 

1,211,000 
839.000 

596,640 
668,960 

839,388 
1,404,214 

393,000 
323,000 

333,009 
258,651 

31,940 
101,788 

73,333 

59,000 

2,721,850 
3,462,089 

13,375,280 
10,916,720 

968,000 
2,807,400 


20,543,440 
20.840,822 


Corn, 
(bush.) 

10,521,850 
15,277,300 

1.118,060 
1,371,630 

2,560.041 
2.250.400 

907,100 
774.000 

558,800 
689,295 

184,095 
574,595 

2,271,899 
2,318,811 

4,243 
32,512 

817,760 
1,988.280 

2,391,000 
1,567,200 


21,634,848 
26,844,023 


Oats, 
(bush.) 

6,988,100 
11.163,800 

1.129.400 
1,898,360 

1.456.900 
1,908,650 

198,000 
284,000 

215.2l!i 
326,044 

240,240 
450,532 

499,100 

772,032 

1,014,168 
298,231 

1,597,100 
2,138,360 

560,100 
603,400 


13,898,327 
19,844,009 


Barley. 

(bush.) 

2,748,300 
3,540,100 

1,412,200 
1,970,800 

109.400 
637.900 


Rye. 
(bush.) 

225,500 
193,500 

294,720 
166,260 

7,700 
48,400 


1,870 
4,072 

275.560 
394,400 

337,281 
523,205 

2,210,600 
2,593,439 


49,500 
18,600 

38,464 

9,677 

273,030 
183,030 


7,095.211 
9,663,916 


888.914 
619,467 


It  must  not  be  supposed  that  we  are  comparing  with 
diminished  totals  of  earnings  in  December  1910.  Tak- 
ing the  roads  as  a  whole,  our  early  statement  for  that 
month  recorded  85,364,874  gain,  or  8.55%.  There 
were  also  larger  or  smaller  gains  in   all  the  preceding 


years  back  to  1896,  with  the  exception  of  a  loss  in- 
curred in  1907,  the  year  of  the  panic.  We  annex  a 
summary  of  the  December  aggregates  each  year  since 
1895  as  disclosed  by  our  early  statements: 


Milca/je. 

Gross  Earnings. 

Increase  (  +  ) 

or 
Decrease  ( — ). 

Year 
Given. 

Year 
Prcced  . 

lib- 
er''se. 

1  ear 

<;iecn. 

Year 

Preceding. 

Year. 

Roads 

Miles. 

Mi  lex. 

% 

S 

3 

S 

% 

1896 

1897 

L898 

1S99 

1900 

l'.tUl 

1902 

1903 

1904 

1905 

I'm,, 

1 907 

1908 

1909 

1910 

1911 

130 
133 
129 

113 
101 
99 
80 
71 
67 
57 
65 
01 
49 
50 
49 
52 

93,075 
99,418 
96,285 
98,508 
96,447 
103,496 
100,638 
89,278 
84,143 
81.23S 
95,936 
88,234 
74,744 
86,137 
88,359 
90,576 

92,282 
98,122 

95,191 

96,637 

93,002 

100,694 

98. sill 
87,06* 

.S2.i,i  i; 

79,804 
93,553 
87,046 
73,180 
84, 391 
85,852 
89,193 

;i  Mi 

1.32 
1.15 
1.93 
3.70 

2   78 

1.86 
2.54 
1.86 
1.76 
2.55 
1.27 
2.14 
1.90 
2.90 
1.57 

40,895,711 

50,020,193 
49,630,312 
55,557,813 
59,606,431 
64,922,983 
70,769.049 
61,868,261 
59,429,656 
62,469,679 
8  ;, 796.332 
6  '  070.466 
52,154,203 
67.096,709 
68,146,996 
71,109,323 

41,791,251 
14,542,149 
46,474,701 

51. 061,909 
54,271,094 

62,104,946 
0-1,4  1  i,41i 
59.114,002 
55,069,547 
57,027,847 
70.827.117 
72,163,205 
40.474,321 
63,209,729 
(',..',7.82.122 
69,326,828 

—895,540 
+  4. 578. on 
+  3,155.0  11 
4-3,895,904 
+5,335,337 
+  2,818.037 
+  6,352,637 
+  2,754,259 
+  1.360,109 
+5,441,832 
+  4.400.215 
—3,092,;  19 
+  2,679,882 
+3,886,980 
+  5,364,874 
+  1,782,495 

2.14 
2.20 
6.78 
7.54 
9.83 
4.53 
9.85 
4.66 
7.01 
9.54 
5.64 
4.28 
5.42 
6.15 
8.55 
2.57 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations   of  the 
anthracite  coal  roads  are  Included  in  this  table. 

To  complete  our  analysis,  we  add  the  following  six- 
year  comparisons  of  the  earnings  of  the  more  prominent 
roads,  arranged  in  groups: 

EARNINGS  OF  SOUTHERN  GROUP. 


December. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

S 

S 

S 

S 

$ 

S 

Alabama  Gt  So._ 

442,907 

420,192 

370,269 

319,865 

286,855 

355,101 

Ala  N  O  &  T  P— 

New  Orl  &  N  E . 

337,206 

357,482 

105     ' 

207.100 

280.017 

Ala  &  Vicks 

i  ,  ..,  76 

180.051 

i    I    751 

160.544 

i       050 

151,856 

Vicks  Shrev  &  P 

1  i  1.717 

153,791 

139,948 

145.673 

127,800 

147,563 

Atl  Birm  &  Atl_. 

293.169 

208,306 

228,1    6 

203,985 

141,044 

124,261 

Cent  of  Georgia.. 

1,250,200 

1,277,300 

1.110,631 

1,079,373 

1,012,536 

1,104.875 

Ches&Ohio.._c_ 

2,82,3,600 

2,684,021 

2,505,440 

2,255,594 

2,142.139 

2,051,651 

CincNO&TP_. 

810,640 

Mill. 070 

757,836 

644,946 

593  562 

666,868 

Louisv  &  Nash. 6 

4,684,780 

4,771,675 

4,483,844 

3,978,009 

3,358  :,!  1 

4,090,990 

Mobile  &  Ohio.- _ 

0  ,1    207 

1,015,430 

015.008 

892,001 

802,047 

913,129 

Seaboard  Air  L._ 

1,904,706 

1,014,955 

1,746,036 

1,574,509 

1,254,960 

1,417.043 

Southern  Ry 

5,513,031 

5,441,585 

5,028,486 

4.716,530 

4,133,264 

4,880.017 

Yazoo  &  Miss  Val 

1,032,817 

1,292,289 

1,047,070 

al.166,229 

1,068,381 

1,001,671 

Total 

20,352,846 

20,594,046 

18,792,807 

17,442,427 

15,331,061 

17,192,062 

a  Includes,  beginning  with  this  year,  some  large  Items  of  income  not  previously 
included  in  monthly  earnings. 

6  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1911,  1910 
and   1909. 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  I  1910, 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


December. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Colo  &  Southern* 
Denver  &  Rio  Gr 
Internat  &Gt  Nor 
MoKans  &Tex.a 
Missouri  Pacific  _ 
St  Louis  SoW... 
Texas  &  Pacific. . 

S 
1,230,194 
1,822,000 
955,000 
2,513.101 
1.1.10,000 
1,173,000 
1,819,053 

S 
1,558,233 
1.013.000 
827,000 
2,696,334 
4,459,000 
1,178,000 
1,762,281 

S 
1,421,575 
1,815,330 

767,441 
2.208,254 
4,248,735 

936,621 
1,655,169 

S 
1,409,608 
1,717,789 
704,427 
2,208,876 
4,125,296 
1,008,994 
1,636,053 

S 
1,389,838 
1,760,527 

671,424 
1,920,378 
3,577,857 

781,711 
1,627,001 

S 
1.193,290 
1,791,009 
834,931 

2,310.014 

4,123,067 

979,858 

1,889,946 

Total 

14,002,351 

14,393,848 

13,143,125 

12,901,043 

11.729,636 

13,131,113 

*  Excludes  Colorado  Springs  &  Cripple  Creek  District  in  1911;  in  December  1910 
the  earnings  of  this  road  were  S56.4S0. 

a  Includes  the  Texas  Central  in  1911  and  1910. 

EARNINGS   OF  NORTHWESTERN   AND   NORTH  PACIFIC   GROUP. 


December. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906.B 

Canadian  Pacific. 
Chicago  Gt  W*.. 
Dul  So  Sh  &  Atl. 
Great  Northern.. 
Minn  &  St  Louis\ 
Iowa  Central../ 
MStP&SSM.a 

S 

10,568,000 

1,051,110 

252,241 

4,010,155 

686,031 

1,951,182 

i  s 

8,603,000 

1,047,370 

233,192 

64.658,246 

715,171 

1,692,883 

S 

8,214,758 

887,517 

236,365 

63,819,886 

/    347,215 

\     267,027 

1,586,729 

S 

6,955,874 

943,570 

213,229 

64.135,633 

.50S.O27 

262,635 

1,481,982 

S 

6,418,576 
631.995 
211.212 

4,589,195 
313,717 
251,856 

1,616,189 

S 

5,992,098 
739,279 
248,326 

3,894,856 
319,101 
26S.023 

1,515,819 

Total 

19,418,719 

16,949,862 

15,359,497 

14,361,850 

14,032,740 

12,977,502 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 
1911,  1910,  1909  and  1908. 

a  Includes  Chicago  Division  in  1911,  1910,  1909  and  1908;  for  previous  year  we 
have  combined  Minn.  &  St.  Paul  &  S.  S.  M.  and  Wisconsin  Central. 

6  Actual  figures  of  earnings  are  now  used  for  comparison. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


December. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

S 

S 

S 

s 

S 

S 

Buff  Roch  &  Pitts 

793,852 

860,012 

<z701,834 

566,123 

515.623 

634,515 

Chic  Ind  &  Lou.. 

477,518 

470,602 

462,198 

412,018 

345,147 

466,852 

Grand  Tr  of  Can] 

Grand  Tr  West } 

4,147,769 

3,857,822 

3,564 ,38» 

3,185.287 

3,659,296 

3,691,371 

Det  Gr  H  &  Mil  | 

Canada  Atl J 

Illinois  Central.c 

4,935,761 

5,534,443  64,953,94 

5,211,186 

5,076,506 

4,976,390 

Tol  Peo  &  West. 

106,113 

116,0491       103,761 

92,194 

103,987 

108,905 

TolStL  &  West. 

336,174 

327,991       317,747 

291,431 

313,205 

361,523 

Wabash   

2.388,263 

2,597,606   2,3*5,847 

2,139,273 

2,008.227 

2,138.645 

Total 

13,185,450 

13,764,525 

12,4*9,715 

11,897,512 

12,021,991 

12.37S.201 

a  No  longer  Includes  receipts  from  outsid'  operations. 

b  No  longer  Includes  receipts  for  hire  of  erulpment,  rentals  and  other  items. 

c  Includes  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 
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GROSS  B  \K\i-\(,'S   W  l)  MILK  Mil-:  1\  DECEMBER. 


a  ante  o 

<      <s'  Earnings. 

Mileage. 

Inc.    (+)    or 

1911. 

1910. 

(—  )• 

1911. 

1910. 

Uabama  Gi 

1  12,907 

$ 

420.192 

$ 
$ 
+  22,715 

309 

309 

.\ii  \  i'  4   res  Pao 

\  .-v,  Or]  & 

337.206 

357,482 

—20,276 

195 

195 

Al-i   ■ 

,  .3 

186,951 

— 33,17.-) 

I  r 

1  12 

\  i  ■-,-.  Sh  &  Paolflo 

14.717 

153,793 

— 9,074 

171 

171 

Vnn    Vrbor 

195,086 

293,169 

183,839 
268,396 

+  11,2  17 
+  24,773 

292 

661 

21)2 

Atlanta   Blrm   &  Ml-  - 

061 

Bellefo               ral 

6.347 

8,594 

— 2,247 

27 

27 

Buffalo  Rod 

793,852 

860,012 

— 66,160 

572 

566 

Canadi;  □     tfoi  1  ticrn_- 

1,831,400 

..>,  100 

+  576,000 

3.731 

3. 3  86 

Canad 

10,568,000 

8,6o:;.i 

+  1,96 

10,832 

10,276 

la 

1,250,200 

1 ,277.300 

— 27,100 

1,915 

1,915 

Chesapeake  &  Ohio — 

2,833,600 

2,68  1.021 

+  14 

2,242 

2.221 

Chicago  &   Uton      . 

1,19 

II  8,057 

— 72,539 

l',026 

1,026 

Chloai  i               K  est    - 

1,051,1  10 

1,047,370 

+  3.740 

1,496 

1,489 

<  Ihlcaeo  1  ad  &  Louisv 

177,518 

470,6  12 

+  6,916 

6  1  6 

615 

Cine  New   Or)    &    I'e\   P 

B10.6  10 

808.97!) 

+  1,661 

336 

336 

Colorado  &  Southern. 

1,230,194 

1,558,233 

—328.031) 

1.884 

2,031 

er  &  Rio  ( 

1,822.000 

1,913,000 

— 91,000 

2,: 555 

2;  553 

iKm  er  North  a  &  Pac 

J/68, 728 

1/58,979 

+  9,749 

2  1  5 

2  15 

Detroit   .v 

90.677 

87,373 

+  3,304 

353 

360 

Detroit  Toledo  &  Iront 

1  13,129 

144,778 

— 1,649 

441 

1  II 

Duluth  So  Sh  \  Ail 

252,2  n 

233.192 

+  19,049 

616 

60  ' 

Georgia  Souths  ■ 

239,519 

232,160 

+  7,359 

395 

395 

Grand  Trunk  of  Can 

Grand  Trunk  West  • 

4.147.769 

«£3,857,822 

+  289,947 

4,528 

4,528 

Det  Gr  Hav  &  Mil 

ji 

Canada  A' Ian 

m 

Great  Northern 

4.910,1.-.:, 

4,658 

+  251,909 

7,345 

7,274 

Illinois  Central 

4,935,761 

14,44  3 

— 598,682 

4.755 

4.732 

Internal  &  Gt  North 

n;,.-), ooo 

827. ooo 

+  128,000 

1,160 

1,160 

Kan  Citv  M<x  &  Or   - 

1/109,875 

1/117.023 

— 7,148 

827 

827 

Loilisv  &   \'.:    in  ill.' 

1,084,780 

4,771,675 

— 86,895 

4,705 

4,591 

Macon  &  Blrm'ham  . . 

1  1,325 

15.223 

—898 

105 

105 

Midland   Valley _ 

12r>.810 

120,851 

+  4.959 

323 

323 

Mineral  Uangc - 

61,963 

56,01  1 

+  5,952 

127 

127 

Mlnneap  &  St  Louis.  1 
Iowa  Central J 

686,031 

715,171 

—29.140 

1,585 

1,585 

Minn  St  P  &  S  S  M    -  - 

1,951,182 

1,692,883 

+  258,299 

3,769 

3,525 

Missouri  Kan  &  Tex. a 

2,513.104 

2,696,334 

— 183,230 

3,398 

3.369 

■• . 

4,490,000 

4,459.000 

+  31,000 

7.231 

7,236 

Mobile  &  Ohio    

951,237 

1.0' 

— 64,193 

1,111 

1,111 

Nevada-Cal-Oregon  __ 

21,115 

25,025 

—3,910 

204 

184 

Rio  Grande  Southern 

39.851 

46,936 

— 7,085 

180 

180 

St  Louis  Southwest    - 

1,173,000 

1,178,000 

— 5,000 

1,499 

1,476 

Seaboard  \!r  Line 

1,904,766 

1,81 

—10.189 

3,046 

3.027 

Southern  Railu. 

5,513,031 

5,441,585 

+  71.  1  16 

7,089 

7,039 

Tenn  Ala  &  Georgia _. 

y6,611 

1/5,298 

+  1.316 

94 

92 

Texas  &  Pacilie 

1,819,053 

1,762,281 

+  56,772 

1,885 

1,885 

Toledo  Peoria  &  West 

106,113 

116,019 

— 9,936 

247 

247 

Toledo  St  L  &  Western 

336,174 

32  7,991 

+  8,183 

451 

451 

Wabash 

2,388,263 

2,597,606 

— 209,343 

2,51  5 

2,51  5 

Yazoo  &  Miss  Valley. 

1,032,817 

1,292,289 

—259.472 

1,372 

1,372 

Total  (52  road 

71.109,323 

69,326.828 

+  1,782,495 

90,576 

89,193 

Net  Increase  (2.57%). 

Mexican  roads  mot  inc  luded  in  tot 

al)— 

Interoceanic  of  Mex__ 

700.923 

744,387 

—43,464 

1,035 

1,035 

Mexican   Railway 

J/482,500 

t/474,800 

+  7.700 

.•175 

361 

Nat  Rys  of  Mexico. x. 

5.393,909 

5,370,886 

+  23,023 

6,132 

6,147 

a  Includes  the  Texas  Central  In  both  years. 

x  Now  includes  Mexican  International  in  both  years. 

y  These  figures  are  for  three  weeks  only  in  both  years. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  CO.'S. 

— The  public  sales  of  bank  stocks  this  week  aggregate  51 
shares,  of  which  38  shares  were  sold  at  the  Stock  Exchange 
and  13  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  113  shares.  Twenty-five  shares 
of  stock  of  the  Title  Guarantee  &  Trust  Co.  were  sold  at 
549  J4 — an  advance  of  4934  points  over  the  price  paid  at  the 
last  previous  sale,  in  December;  and  70  shares  of  Guaranty 
Trust  Co.  stock,  sold  in  two  lots  at  850-860,  shows  an  in- 
crease in  price  of  15-25  points. 
Shares.  BANKS — New  York.        Low.   High.  Close.         Last  previous  Sale. 

10  America,  Bank  of 610       610       610         Jan. |1912 —  615 

*  10  City  Bank,  National 425        425       425  Aug.  1911 —  440 

•28  Commerce,  Nat.  Bank  of...    199        199%    199  Jan.    1912 —   198 

3  Reserve  Bank,  National 88         88  •      88         Oct.    1911 —  91 

TRUST  COMPANIES— New  York. 

70  Guaranty  Trust  Co 850       860       850         Dec.  1911 —  835 

25  Title  Guar.  &  Trust  Co 549^   549Ji   549M      Dec.   1911 —  500 

TRUST  COMPANY— Brooklyn. 
18  Franklin  Trust  Co 280       280       280         Nov.  1911 —  290 

*  Sold  at  the  Stock  Exchange. 

— Wall  Street  bankers  were  considerably  handicapped  this 
week  in  consequence  of  the  fire  on  Tuesday,  which  destroyed 
the  building  of  the  Equitable  Life  Assurance  Society,  occu- 
pying the  block  bounded  by  Broadway,  Pine,  Cedar  and 
Nassau  streets.  Because  of  the  vast  amount  of  securities 
which  were  inaccessible  as  a  result  of  the  disaster,  the  Gov- 
ernors of  the  New  York  Stock  Exchange  early  Tuesday  morn- 
ing held  a  special  meeting,  and  decided  to  suspend  deliveries 
of  all  stocks  for  the  day,  except  by  mutual  consent,  an  action 
said  to  be  unprecedented  in  the  history  of  the  Exchange;  this 
rule  was  continued  on  Wednesday,  when  the  Law  Committee 
was  empowered  to  further  extend  the  period  in  their  discre- 
tion, and  to  rule  upon  any  disputes  arising  from  the  action; 
on  Thursday,  Secretary  Ely  of  the  Exchange  issued  an  an- 
nouncement to  the  effect  that  "the  Law  Committee  gives  no- 
tice that  all  deliveries  of  securities  between  parties  directly 
of  indirectly  affected  by  the  fire  in  the  Equitable  Bldg.  are 
further  suspended  until  Jan.  15."  The  following  rules,  to 
apply  only  to  transactions  affected  by  conditions  growing  out 
of  th3  fire,  were  also  put  into  effect  by  the  Law  Committee 
on  Wednesday:  ... 


1.  That  accrued  interest  on  bonds  shall  cease  on  the  day  the  contract 
matures.  That  I  lie  purchasers  shall  from  that  date  pay  to  the  seller  interest 
at  the  renewal  markel  rate  for  money  on  the  amount  of  the  deferred  pay- 
ment until  the  closing  of  the  transaction. 

2.  Where  transactions  in  stocks  cannot  be  completed  the  renewal  mar- 
ket rates  for  money  shall  be  allowed  and  paid  on  the  amount  involved  until 
the  transaction  is  terminated. 

The  New  York  Clearing-House  Association,  on  Cedar  St., 
was  inconvenienced  to  a  material  degree  as  a  result  of  tho 
fire;  while  its  building  has  not  been  damaged,  the  danger, 
owing  (o  its  close  proximity  to  the  Equitable  Bldg.  opposite, 
resulted  in  its  determination  to  vacate  its  quarters  for  the 
time  being,  and  business  since  Mondayhas  been  transacted  by 
it  in  the  Chamber  of  Commerce  Building  on  Liberty  Street. 

The  Equitable  Bldg.  housed  the  Mercantile  Safe  Deposit 
Co.,  the  Equitable  Trust  Co.,  the  Mercantile  Branch  of  the 
Bankers'  Trust  Co.,  August  Belmont  &  Co.,  Kountze  Bros., 
William  A.  Read  &;Co.,  Proctor  &  Borden,  &c,  and  among 
the  railroads  it  had  as  tenants  the  Union  Pacific  RR.,  the 
Southern  Pacific  RR.,  the  Western  Maryland,  &c.  It  was 
estimated  "that  between  $1,000,000,000  and  $3,000,000,000 
of  securities  were  buried  under  the  ruins,  probably  the  largest 
amount  tied  up  being  in  the  vaults  of  the  Mercantile  Safe 
Deposit  Co.  and  the  Equitable  Trust  Co.  The  removal  of 
a  large  portion  of  the  securities  and  moneys  of  the  trust  com- 
panies and  the  safe  deposit  company  was  effected  on  Thurs- 
day (some  $385,000,000,  it  is  stated),  but  there  still  remains 
a  vast  amount  yet  to  be  recovered  from" the  vaults  of  the 
Mercantile  Safe  Deposit  Co.,  the  Equitable  Life  Assurance 
Society  and  August  Belmont  &  Co.,  all  of  which,  it  is  under- 
stood, is  unharmed. 

In  addition  to  the  banking  houses  having  quarters  in  the 
block,  the  fire  served  to  embarrass  a  number  of  others  in  the 
vicinity.  The  American  Exchange  National  Bank,  on  the 
opposite  corner  at  Cedar  St.  and  Broadway,  had  to  vacate  its 
offices,  and  take  temporary  quarters  at  66  Broadway;  all  the 
tenants  in  the  bank's  building  were  also  obliged  to  seek  other 
quarters,  the  fire  and  police  authorities  having  refused  to 
permit  them  to  remain  in  the  building  owing  to  the  danger 
of  the  collapse  of  the  walls  of  the  Equitable  Bldg.  Later  in 
the  week  the  Superintendent  of  Buildings  notified  Vice-Presi- 
dent Bennett  that  he  had  no  objection  to  the  premises  be- 
ing occupied,  the  condition  of  the  walls  of  the  Equitable 
not  being  considered  sufficiently  dangerous  to  menace  them. 
The  bank,  however,  will  continue  for  the  present  in  its  tem- 
porary location  at  66  Broadway,  in  the  offices  formerly  used 
by  the  Knickerbocker  Trust  Co. 

The  Chase  National  Bank,  in  the  Clearing-House  Bldg., 
the  Liberty  National  Bank,  on  Bdway,  the  Fourth  National 
Bank,  the  Hanover  National  Bank  and  the  National  Bank 
of  Commerce,  on  Nassau  St.,  and  the  Guaranty,  Fulton, 
Windsor  and  Columbia  trust  companies  are  all  in  the  im- 
mediate vicinity  of  the  fire,  and  all  were  more  or  less  ham- 
pered during  the  week,  some  of  the  institutions  being  obliged 
to  close  their  main  entrances,  access  to  their  quarters  being 
made  by  side  or  rear  entrances. 

The  Equitable  Trust  Co.  building,  at  the  corner  of  Pine 
and  Nassau,  was  badly  damaged  by  both  fire  and  water, 
but  when  its  vaults  were  opened  on  Thursday  everything 
was  found  in  excellent  shape.  The  securities,  cash,  &c, 
amounting  to  over  $300,000,000,  were  transferred  to  the 
trust  company's  temporary  quarters  at  115  Broadway,  cor- 
ner of  Cedar  Street.  The  new  offices  contain  massive  vaults 
and  safes,  and  are  fully  equipped  for  the  transaction  of  busi- 
ness. 

Wm.  A.  Read  &  Co.,  who  occupied  quarters  at  the  corner 
of  Nassau  and  Cedar  Sts.,  with  an  entrance  into  the  Equita- 
ble, sustained  no  damage  whatever  from  the  fire,  the  lss 
being  entirely  from  the  great  amount  of  water  which  was 
poured  from  all  sides  into  the  Equitable.  The  firm's  vaults 
were  opened  and  the  contents,  consisting  of  bonds,  securities, 
&c,  were  found  unharmed  and  intact,  and  were  transferred 
to  the  new  offices  at  31  Pine  Street,  where  the  firm  was 
fortunate  in  being  able  to  secure  the  commodious  quarters 
formerly  used  by  the  Bank  of  Montreal. 

The  Mercantile  Branch  of  the  Bankers'  Trust  Co.  has  been 
transferred  to  the  main  office  of  the  latter  at  7  Wall  St. 
Kountze  Bros,  have  secured  permanent  offices  at  141  Bdway; 
Proctor  &  Borden  have  taken  temporary  offices  at  71  Broad- 
way; August  Belmont  &  Co.  have  located  at  111  Broadway. 

One  of  the  harrowing  incidents  of  the  fire  was  the  experi- 
ence of  William  Giblin,  President  of  the  Mercantile  Safe  De- 
posit Company,  who  hastened  to  the  fire  shortly  after 
news  of  it  reached  him, 'and  who  was  imprisoned  in  one  of  the 
vaults  while  the  fire  was  at  its  height;  he  was  rescued,  how- 
ever, after  several  hours'  work,  but  required  a  day's  treat- 
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ment  at  the  hospital  before  he  was  able  to  be  taken  to  his 
home. 

The'building  of  the  Equitable  Life  Assurance  Society  was 
erected  in  1869  and  remodeled  and  enlarged  in  1886.  It  is 
said^to  have  been  the  first  office  building  in  the  city  to  install  a 
passenger  elevator.  The  company's  plans  as  to  the  erection 
of  another  building  are  as  yet  unsettled.  Its  project  of  sev- 
eralTyears  ago,  to  erect  a  65-story  building,  was  recalled  this 
week,  but  it  is  understood  that  nothing  of  the  kind  is  con- 
templated at  the  present  time.  Its  executive  force  and  the 
Cashier's  department  have  quarters  in  the  City  Investing 
Bldg.  at  165  Broadway,  and  most  of  the  office  force  and 
records  were  removed  some  time  ago  to  the  Hazen  Bldg.  at 
2  Albany  St.  No  insurance  was  carried  on  the  burned  build- 
ing^at  the  time  of  the  fire,  the  policies  having  been  allowed 
to  lapse  several  years  ago.  The  fire  started  in  the  basement 
shortlyjifter  5  o'clock  in  the  morning  and  spread  rapidly  to 
the  top  "of.  the  building.  The  site  is  valued  at  from  $12,000,- 
000  to^l5,000.000.  The  building  itself  had  not  been  carried 
as  an  asset.        •    •    ■    ■ 

An  announcement  from  the  American  Bankers'  Associa- 
tion states  that  the  1912  convention,  to  be  held  at  Detroit, 
willfprobably  take  place  late  in  August  or  early  in  September. 

— Commissioner  Royal  E.  Cabell  has  taken  occasion  to 
issue  to  the  employees  connected  with  the  Bureau  of  Internal 
Revenue  a  notice  cautioning  them  against  disclosing  in  any 
manner  any  information  relative  to  the  business  of  the 
Bureau,  except  in  the  manner  authorized  by  law.  His  an- 
nouncement is  as  follows: 

TREASURY  DEPARTMENT. 
OFFICE  OF  COMMISSIONER  OF  INTERNAL    REVENUE. 

Washington,  D.C.,  January  2  1912. 
To  All  Employees  Connected  with  the  Bureau  of  Internal  Revenue: 

Special  care  shall  be  exercised  to  see  that  no  person  except  in  the  manner 
authorized  by  law  shall  be  permitted  to  have  access  to,  inspect  or  in  any 
ma-nner  become  cognizant  of,  any  record,  memorandum,  note  er  other  thing- 
relative  to  any  matter  pending  in  the  bureau  or  to  any  business  being 
transacted  therein. 

No  person  connected  with  this  bureau  shall,  in  any  manner  not  expressly 
authorized  by  law,  communicate,  divulge  or  make  known  in  any  way  any 
facts  or  circumstances  relating  to  any  case  reported  to  or  pending  in  the 
bureau  or  business  transacted  therein. 

Any  employee  of  the  Government  connected  with  this  bureau  who  vio- 
lates the  above  provisions,  in  spirit  or  in  letter,  will  be  recommended  for 
summary  dismissal  from  the  service. 

ROYAL  E.  CABELL,  Commissioner . 

— Charles  A.  Prouty  of  the  Inter-State  Commerce  Com- 
mission has  been  named  to  succeed  Judson  C.  Clements  as 
Chairman  of  that  body.  An  official  announcement  respect- 
ing the  change  says: 

On  Jan.  13  1911  the  Commission  took  action  as  follows:  "That  hence- 
forth the  policy  of  the  Commission  will  be  that  the  term  of  office  of  chair- 
manship of  the  Commission  shall  be  for  one  year,  and  that  the  office  shall 
be  filled  from  year  to  year  in  the  order  of  seniority  in  service." 

— At  the  instance  of  Charles  Nagel,  Secretary  of  Com- 
merce &  Labor,  an  inquiry  into  the  cost  of  living  has  been 
begun  by  Charles  P.  Neil,  Commissioner  of  Labor.  It  is 
stated  that  the  investigation  will  be  the  most  comprehensive 
ever  undertaken  in  this  or  any  other  country,  and  will  last 
several  months.  Experts  will  cover  all  sections  of  the 
country  in  visiting  fields,  factories  and  stores.  Each  im- 
portant article  of  food  will  be  traced  from  its  origin  to  the 
consumer,  and  upon  the  completion  of  their  canvass  the 
Department'statisticians  will  prepare  a  report  for  the  Gov- 
ernment. 

— Theodore  L.  Weed  has  been  appointed  Director  of  the 
Postal  Savings  Bank  system.  Heretofore  Postmaster- 
General  Hitchcock  has  personally  directed  the  system,  but, 
owing  to  its  development,  it  has  been  found  necessary  to 
establish  a  special  bureau  to  handle  the  work.  Mr.  Weed 
has  been  Chief  Clerk  of  the  Post  Office  Department. 

— It  was  announced  recently  that  the  Mexican  Govern- 
ment has  decided  to  establish  postal  savings  banks;  the  move- 
ment will  be  inaugurated  in  Mexico  City  and  the  system  will 
gradually  be  extended,  it  is  stated,  over  the  country.  The 
plan  adopted  in  the  United  States  will  be  followed,* and  de- 
posits will  be  received  from  one  cent  to  $500. 

— In  accordance  with  the  Act  passed  by  Congress  last 
.summer  calling  for  a  report  from  the  National  Monetary  Com- 
.mission  by  Jan.  8  of  the  present  year,  the  Commission  filed  its 
■report  with  both  houses  on  Monday.  With  it  is  presented  a 
bill  providing  for  the  creation  of  a  Central  Reserve  Associa- 
tion, the  provisions  of  the  bill  conforming  in  large  part  to 
those  contained  in  the  plan  of  banking  and  currency  reform, 
in  its  amended  shape,  offered  several  months^ago  by  Nelson 
W.  Aldrich,  Chairman  of  the  Commission,  and|published  in 
our  issue  of  Oct.  28.  We  find  it  impossible|to  make  room 
to-day  for  the  text  of  the  bill.     One  of  the  particulars  in 


which  a  difference  exists  between  the  Aldrich  plaa  and  the 
bill  is  in  the  incorporation  of  a  provision  intended  to  restrict 
the  ownership  by  holding  companies  of  a  string  of  banks. 
That  part  of  the  measure  which  seeks  to  prevent  such  con- 
trol reads  as  follows: 

Provided,  That  in  case  40%  of  the  capital  stock  in  any  subscribing  bank  Is 
owned  directly  or  indirectly  by  any  other  subscribing  bank,  or  in  case  40% 
of  the  capital  stock  in  each  of  two  or  more  subscrib  ing  banks,  being  members 
of  the  same  local  association  is  owned  directly  or  indirectly  by  the  same 
person,  persons,  co-partnership,  voluntary  association,  trustee  or  corpora- 
tion, then  and  in  either  of  such  cases,  neither  of  such  banks  shall  be  entitled 
to  vote  separately,  as  a  unit,  or  upon  its  stock,  except  that  such  banks, 
acting  together  as  one  unit,  shall  be  entitled  to  one  vote,  for  the  election 
of  the  board  of  directors  of  such  local  association. 

From  the  report  of  the  Commission  we  take  the  following, 
bearing  on  the  question  of  control: 

In  preparing  the  bill  to  establish  the  National  Reserve  Association,  the 
Commission  has  been  impressed  with  the  necessity  of  inserting  provisions 
that  would  prevent  beyond  question  the  possibility  of  its  control  by  any 
corporation  or  combination  of  corporations,  banks  or  otherwise,  by  any  in- 
dividual or  ctmbination  of  individuals  for  selfish  or  sinister  purposes.  No 
provision  of  the  bill  to  re-construct  our  monetary  system  is  of  more  vita1 
importance  than  this. 

To-day  the  financial  interests  of  the  whole  country  depend  in  times  of 
trouble  upon  what  is  popularly  known  as  "Wall  Street."  Those  who  ex- 
press fears  of  the  future  domination  of  Wall  Street  se«m  to  lose  sight  of  the 
fact  that  the  domination  of  New  York  is  an  accomplished  fact;  that  we 
are  now  staking  the  safety  of  all  of  our  banking  resources  on  the  patriotic 
character  and  business  ability  of  bank  managers  in  New  York,  whose  hands 
are  tied  in  emergencies  by  the  restrictions  of  a  defective  system  and  unwise 
legislation.  The  responsibilities  of  continuing  this  control  are  too  enor- 
mous, the  risks  of  failure  are  too  great  for  this  condition  to  be  tolerated  long. 
In  our  judgment  the  only  effective  remedy  will  be  found  in  the  national 
organization  suggested,  with  the  power  to  maintain  th»  independence  of 
banks  under  all  circumstances,  and  with  branches  which  will  be  relief  cen- 
tres at  various  points  throughout  the  country,  each  with  local  self-govern- 
ment. 

The  reserve  cities,  the  reserve  agents  of  the  country  banks  and  individual 
banks  generally  depend  on  the  banks  of  New  York.  This  is  naturally  so 
because  New  York,  with  her  vast  accumulations  of  capital,  Is  the  most  im- 
portant financial  centre  In  the  country.  When  any  serious  financial  dis- 
turbance occurs  in  New  York — like  the  bank  suspensions  in  1907 — and 
New  York  fails  to  respond  to  the  drafts  from  other  sections,  the  country 
suspends.  This  dangerous  condition  of  dependence  will  continue  until  we 
have  a  thorough  reorganization  of  our  banking  system.  Every  financia  1 
Institution  in  the  United  States  is  In  peril  whenever  confidence  is  destroyed 
in  the  strength  of  the  New  York  banks  or  in  the  wisdom  of  their  manage- 
ment. 

In  the  provisions  of  the  bill  for  the  election  of  directors  of  the  Nationa' 
Reserve  Association,  we  provide  for  39  directors,  two  to  be  elected  by  each 
of  the  15  districts  defined  in  the  bill  and  9  additional  directors  to  be  elected 
by  representatives  of  stock  holdings  in  the  Association.  We  propose  to 
1  imit  the  representation  of  any  one  district  to  three  out  of  the  39  directors 
elected,  and  under  this  plan  every  district  will  have  two  and  none  can  have 
more  than  three  directors.  The  New  York  district  under  these  provisions, 
with  29%  of  the  banking  resources  of  the  country,  would  have  8%  of  the 
representation  on  the  board;  New  England,  with  12%  of  the  resources, 
would  have  8%  of  the  representation;  the  Eastern  States,  as  defined  in  the 
bill,  with  41%  of  resources,  would  have  15%  of  representation;  the  Middle 
West,  with  24%  of  resources,  would  have  31%  of  representation:  the 
Southern  States,  with  11%  of  resources,  would  have  23%  of  representation, 
and  the  Western  and  Pacific  States,  with  12%  of  resources,  would  have 
23%   of  representation. 

The  New  England,  Eastern  and  Middle  West  States,  taken  together, 
with  77%  of  the  resources,  could  elect  only  21  out  of  the  46  directors  in  the 
Reserve  Association,  while  the  Southern,  Western  and  Pacific  States,  with 
23%  of  the  resources,  might  have  46%  of  the  representation.  These  per- 
centages of  representation  have  been  based  on  the  theory  that  the  New 
England,  Eastern  and  Middle  Western  States,  by  reason  of  their  prepon- 
derance of  capital,  would  be  entitled  to  elect  the  maximum  number  of  three 
directors  for  each  district. 

In  order  to  effect  a  combination  to  secure  a  majority  of  the  directors 
the  votes  of  eight  districts  would  be  necessary,  and  with  New  England 
having  one,  the  Eastern  States  two  and  the  Middle  West  four,  one  other 
district  would  be  necessary,  showing  that  no  combination  of  Eastern  and 
Middle  West  with  other  interests  could  be  made  which  did  not  include 
more  than  80%  of  the  banking  power  of  the  country. 

We  think  that  this  statement  must,  of  itself,  show  conclusively  that  there 
can  be  no  local  domination — no  domination  of  selfish  interests  in  this 
organization,  and  that  fear  of  possible  Wall  Street  control  can  have  no 
substantial  foundation. 

Under  the  bill  as  it  now  stands,  trust  companies  having  a 
capital  of  $50,000,  in  places  with  a  population  of  6,000  in- 
habitants are  eligible  to  membership  in  the  Association, 
whereas  the  Aldrich  plan  fixed  the  minimum  capital  at  not 
less  than  $100,000  for  companies  located  in  cities  with  25,000 
inhabitants.  Loans  by  national  banks  on  real  estate  are 
limited  to  30%  of  their  time  deposits  under  the  proposed 
measure,  against  40%  of  savings  deposits  under  the  plan;  the 
present  provision,  however,  is  not  extended  to  banks  acting 
as  reserve  agents  for  banks  and  trust  companies. 

The  report  is  signed  by  Nelson'^W.  Aldrich,  Chairman;  Ed- 
ward B.  Vreeland,  Vice-Chairman;  Julius  C.  Burrows, 
Eugene  Halo,  H.  M.  Teller,  H.  D.  Money,  Theodore  E.  Bur- 
ton, Jas.  P.  Taliaferro,  Boies  Penrose,  John  W.  Weeks, 
Robt.  W.  Bonynge,  L.  P.  Padgett,  Geo.  F.  Burgess,  A.  P. 
Pujo,  Geo.  W.  Prince,  James  McLachlan,  A.  Piatt  Andrew, 
Assistant  to  Commission,  and  Arthur  B.  Shelton. 

— Further  measures  in  addition  to  those  already  in  force 
on  the  New  York  Stock  Exchange  for  discouraging  arbitrage 
dealings  on  joint  accounts  between  members  and  non- 
members  of  the  Exchange,  on  both  foreign  and  domestic 
business,  were  adopted  last  week.  One  effect  of  the  changes 
just  made  in  the  constitution  will  be  that  in  future  trans- 
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ions  in  Stock  Exchange  securities  between  a  Stock 
Exchange  House  and  a  foreign  banking  house  in  which  the 
partnerships  are  similar,  the  foreign  house,  instead  of  being 
permitted  to  pay  the  rate  prevailing  among  members, 
Darnel]  ,  $2.00,  will  be  called  upon  to  pay  the  amount  charged 
non-members — $12.50  per  100  shares  on  purchases  and  sales. 
The  amendment  embodying  the  change  is  as  follows: 
Sec:  '.  IV ,  of  the  Constitution  as  amended  reads  as  follows: 

.ii  having  as  a  general  partner  a  member  of  the  Exchange 
shall  bo  entitled  to  have  Its  business  transacted  at  the  rates  of  commission 
here:  rlbed  for  members.     A  member  i  ..change  cannot 

confer  tiii  upon  more  than  one  firm  at  any  one  time. 

The  privileges  provided  for  under  this  Section  can  only  be  conferred 
upon  a  Branch  Souse  in  this  country  when  established  under  the  same  name 
as  th<  i  and  in  which  the  partners  and  their  respective  interests 

are  lde  Hi  those  of  the  parent  firm. 

The  above  takes  the  place  of  the  subjoined  provision 
which  had  heretofore  governed: 

That  the  Governing  Committeo  rules-  that  the  privileges  provided  for 
Under  Section  3  of  Article  XXXIV  of    the    Constitution  can  only  be  con- 
ferred upon  a  Branch  House  when  established  under  the  same  name  a 
parent  firm  and  in  which  the  partners  and  their  respective  interests  are 
Indentlcal  with  those  of  parent  Q 

We  quote  also  herewith  the  other  amendments  which  took 
effect  last  week: 
Section  ;j.  Article  XXXV,  of  the  Constitution  as  amended  reads  as  follows: 

Section  3.  No  person  shall  be  eligible  to  either  general  or  special  partner- 
ship In  more  than  one  registered  fl  lie  same  time. 

This  law  shall  not  obtain,  however,  when  a  member  of  a  registered  firm 
forms  a  partnership  In  a  foreign  country  under  the  same  or  different  i 
from  that  of  his  firm  in  this  country;  provided,  however,  that  the  firm  In 
said  foreign  country  shall  not  derive  any  benefit  from  the  privileges  which 
attach  to  members  of  firms  n  I  at  the  Stock  Exchange. 

Section  7,  Article  XXXV,  of  the  Constitution  as  amended  reads  as  follows: 

Section  7.  Whenever  it  shall  appear  t  >  the  Governing  Committee  that  a 
member  has  formed  a  pari.  or  established  a  branch  office,  or  is 

Individually  or  through  any  member  of  his  firm  interested  in  a  partnc 
in  a  foreign  country,  whereby  the  interest  or  good  repute  of  the  Exch 
may  suffer,  the  Committee  may  require  the  dissolution  of  such  partnership, 
the  discontinuance  of  the  interest  in  said  foreign  partnership,  or  of 
branch  office,  as  the  case  may  be. 

These  amendments  have  been  adopted  under  a  new  form 
of  voting,  followed  for  the  first  time,  according  to  the  new 
York  "Tribune"  in  the  present  instance.  Formerly  the 
vote  of  each  member  was  recorded  by  the  Chairman  on  the 
floor  of  the  Exchange;  members  who  were  absent  from  the 
floor  were  unable  to  have  a  voice  in  the  matter,  this  proceed- 
ing thus  barring  non-resident  members.  A  secret  ballot 
method,  the  "Tribune"  states,  has' been  introduced,  and  in 
accordance  therewith  a  copy  of  proposed  amendments  is 
sent  to  every  member  with  a  coupon  on  which  the  vote  is 
to  be  recorded  and  returned  to  the  Exchange  within  a  week. 
A  majority  vote  is  required  to  kill  an  amendment,  but  a 
majority  vote  is  not  necessary  for  its  adoption. 

— Legislation  for  savings  banks  formed  a  topic  for  discus- 
sion by  John  Harsen  Rhoades,  of  the  banking  firm  of 
Rhoades  &  Co.,  and  a  trustee  of  the  Greenwich  Savings 
Bank,  before  the  Finance  Forum  on  the  10th  inst.  Mr. 
Rhoades  introduced  his  subject  with  a  reference  to  the 
Yorkshire  Penny  Bank,  an  English  trustee  savings  institu- 
tion established  by  philanthropy  without  capital  like  the 
savings  banks  in  New  York  State,  and  which  some  months  ago 
was  obliged  to  seek  assistance  from  the  Bank  of  England. 
He  pointed  out  that  not  a  dollar  was  stolen,  and,  so  far  as 
could  be  learned,  not  a  dollar  was  actually  lost,  and  there 
was  no  run  upon  the  bank,  and  in  explanation  of  the  cause 
of  its  embarrassment,  declared  that  "its  directors  had 
willingly  or  unavoidably  failed  to  obey  the  fundamental  law 
of  banking  and  of  business,  the  preservation  of  a  proper  margin 
of  safety  between  assets  and  liabilities."  We  quote  herewith 
the  further  remarks  of  Mr.  Rhoades: 

"There  are  three  fundamental  rules  in  banking,  and  they  apply  to  every 
finanoial  depository,  without  rebate  or  favor.  The  first  is,  to  preserve  a 
proper  surplus  or  margin  of  safety  between  assets  and  liabilities  so  as  to 
assure  all  concerned  that,  under  normal  conditions  at  least,  such  an  institu- 
tion could  voluntarily,  within  a  reasona"ble  time,  depending  upon  its  size, 
be  honorably  liquidated  beyond  peradventure,  which  involves  our  recog- 
nition of  the  fact  that  no  board  of  directors  or  trustees  have  the  right  to 
pay  one  depositor  in  full  unless  they  be  convinced  that  if  given  reasonable 
time,  tli.;.  could  pay  all  in  full.  To  violate  this  principle  is  to  be  guilty 
of  fraud.  The  second,  that  deposits  must  only  be  employed  in  the  safest 
channels  of  enterprise.  The  third  is,  to  carry  a  proper  reserve;  consisting 
of  (a)  a  cash  reserve  in  the  vaults  of  the  institution,  as  a  line  of  first  defense; 
(6)  a  deposit  reserve  in  other  institutions,  as  a  line  of  second  defense;  and 
(c)  a  fair  amount  of  liquid  assets,  as  a  line  of  third  defense — the  purpose 
of  the  reserve  being  to  meet  an  extraordinary  unexpected  demand  from 
depositors. 

"The  frequent  infraction  of  these  three  rules  of  conduct,  in  whole  or  in 

part,  has  actuated  my  persistent  activities  in  the  interest  of  the  savings 

depositor.     I  have  throughout  insisted  that  our  New  York  savings  banks 

are  not  preserving  an  adequate  margin  of  safety,  and  in  lieu  of  a  reserve 

are  leaning  too  heavily  upon  the  support  of  the  time-honored  sixty-day 

demand  notice  upon  withdrawals. 

******** 

*  "Now,  if  through  just,  though  destructive,  criticism  we  attack  time- 
honored  policies,  we  are  bound  to  offer  something  more  worthy  of  esteem. 
No  man  has  the  right  to  destroy  unless  he  be  ready  with  a  plan  of  re- 
construction. 

"Suchaplan  is  embodied  in  a  new  savings  bank  bill  introduced  by  Senator 
Grady,  and  now   before  the  New   York  State  Legislature.     So  far 


believing  this  proposed  legislation  too  drastic,  as  a  number  of  my  colleagues 
do,  the  longer  I  study  the  subject  the  stronger  my  conviction  that,  if  there  is 
anything  wrong  with  the  bill,  it  is  too  conciliatory  in  some  of  its  features. 
In  brief  It  calls  for  the  following  provisions: 

"(1)   A  periodical  report  to  the  Department  of  Banks,  showing  securii 
appraised  at  their  market  value: 

'"(2)   Limitation  of  the  time  notice  upon  withdrawals. 

"(3)  A  reserve  fund. 

"(4)    A  higher  maximum  surplus. 

"(5)   Restricted  dividends. 

"(6)   Superintendent's  supervision  of  methods  of  book-keeping." 

— But  few  changes  among  the  officers  resulted  from  the 
annual  meetings  of  the  local  banks  this  week,  the  changes 
which  did  occur  being  mainly  in  the  directorates.  It  had 
been  reported  that  Frederick  B.  Schenck  would  retire  at  the 
current  annual  meeting  from  the  presidency  of  the  Liberty 
National  Bank,  to  become  Chairman  of  the  Board,  and  that 
Seward  Prosser,  Vice-President  of  the  Asi.or  Trust  Co., 
would  succeed  to  the  presidency  of  the  Liberty.  While  these 
rumored  changes  were  not  made,  it  is  stated  that  they  will  be 
effected  in  the  near  future.  There  were,  however,  a  number 
of  additions  to  the  board  of  the  Liberty,  the  new  directors 
being  Albert  H.  Wiggin,  President  of  the  Chase  National 
Bank;  Otis  II.  Cutler,  President  of  the  American  Brake  Shoe 
&  Foundry  Co.;  Newcomb  Carlton,  Vice-President  of  the 
Western  Union  Telegraph  Co.;  Samuel  L.  Fuller,  of  Kissel, 
Kinnicutt  &  Co.;  Edward  E.  Loomis,  Vice-President  of  the 
Delaware  Lackawanna  &  Western  RR.;  Daniel  E.  Pomeroy, 
Vice-President  of  the  Bankers  Trust  Co.;  Seward  Prosser, 
and  Charles  II.  Sabin,  Vice-President  of  the  Guaranty  Trust 
Co. 

— James  Stillman,  in  accordance  with  his  intention  to 
curtail  his  activities,  has  withdrawn  as  a  director  from 
the  Hanover  National  Bank,  the  Citizens  Central  National 
Bank  and  the  Lincoln  National  Bank.  New  directors  were 
elected  by  the  stockholders  of  these  institutions,  viz.:  In  the 
Hanover,  William  V.  S.  Thorne;  in  the  Citizens  Central, 
William  S.  Gray:  and  in  the  Lincoln  National,  Charles  Elliot 
Warren,  Vice-President. 

— In  the  First  National  Bank  H.  C.  Fahnestock  declined 
re-election  as  Vice-President;  Charles  D.  Norton,  who  became 
a  Vice-President  of  the  institution  last  year,  was  elected  a 
director. 

— Edward  V.  Gambier,  Cashier  of  the  Merchants'  Exchange 
National  Bank,  was  elected  to  the  additional  office  of  Vice- 
President,  and  Edward  K.  Cherrill,  heretofore  an  Assistant 
Cashier,  was  also  made  a  Vice-President.  Mr.  Cherrill  and 
George  A.  Graham  are  newly  elected  directors  of  the  bank. 

— Irving  M.  Shaw  resigned  as  President  of  the  Chelsea 
Exchange  Bank,  and  A.  E.  Stilger,  heretofore  Vice-President 
and  Cashier,  was  elected  to  the  presidency.  J.  N.  Willys, 
President  of  the  Willys-Overland  Automobile  Co.,  who  is, 
understood  to  have  recently  secured  a  substantial  interest  in 
the  bank,  has  succeeded  Mr.  Stilger  as  Vice-President. 
William  B.  Krug  and  George  Spurgeon  have  resigned  from 
the  directorate  of  the  institution,  and  Joseph  S.  House, 
Cashier  of  the  Mechanics  &  Metals  National  Bank,  was 
elected  a  director.  Former  President  Shaw  continues  as  a 
member  of  the  board. 

— George  E.   Hoyer,   formerly   Assistant   Cashier  of   the 
East   River   National   Bank,   has  been  appointed   Cashier, 
succeeding  Zenas  E.  Newell.     Leander  H.  Thorn   has  b 
elected  a  director  of  the  institution  to  fill  the  vacancy  due 
to  the  death  of  Da, id  Banks. 

— Changes  in  directorates  other  than  those  indicated 
above,  have  been  as  follows: 

Aetna  National  Bank:  Thomas  J.  Wood  and  Edgar  H.  Cook  have  been 
elected  additional  members  of  the  board. 

Battery  Park  National  Bank:  George  F.  D.  Trask  and  Max  N.  Norman 
to  succeed  N.  W.  Anthony  and  C.  R.  Runyon,  resigned. 

Bronx  National  Bank:  George  Doll  elected  to  succeed  hislfather,|the 
late  Jacob  Doll. 

Bryant  Park  Bank:  Cashier  E.  F.  Giese  elected  to  the  board  iniplaceiof 
Henry  L.  Cohen,  resigned. 

Chemical  National  Bank:  Charles  Cheney  of  South  Mancuester,?Conn.. 
was  added  to  the  directorate. 

Harriman  National  Bank:  Frederick  Phillips,  Vice-President,  elected  a 
director  in  place  of  Martin  Vogel,  resigned. 

International  Bank:  Valentine  P.  Snyder,  formerly  President  of  the 
N  tional  Bank  of  Commerce,  was  elected  a  director  in  place  of  H.  T.  S; 
Green . 

Irving  National  Exchange  Bank:  S.  Frederick  Taylor,  Presidentlot 
Borden's  Condensed  Milk  Co.,  has  been  added  to  the  board. 

Mutual  Bank:  Charles  P.  Taft  and  Isidore  Saks  are  added Sm embers  of 
the  board. 

National  Bank  of  Commerce:  H.  B.  Thayer,  President  of  the  Western 
Electric  Co.  and  Vice-President  of  the  American  Telephone  &  Telegraph 
Co.,  elected  a  director  to  take  the  place  of  Frederic  Cromwell,  who  declined 
re-election. 

National  City  Bank:  George  W.  Perkins  retired  from  the  directorate  and 
was  succeeded  by  E.  P.  Swenson  of  S.  M.  Swenson  &  Co. 

National  Reserve  Bank:  Waddill  Catchings,  President  of  the  Centra 
Foundry  Co.;  H.  C.  Lou  of  Jersey- 
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City,  and  William  A.  Parks,  President  o£  the  Yellow    Pine  Lumber  Co., 
are  new  members  of  the  board. 

Security  Bank:    Cyril  Crimmins,  elected  to  fill  a  vacancy. 

— The  proposition  to  increase  the  capital  of  the  Broadway 
Trust  Co.  from  $700,000  to  §1,000,000  was  ratified  by  the 
stockholders  at  Wednesday's  annual  meeting.  Action  on 
the  proposed  merger  of  the  Savoy  Trust  Co.  with  the  Broad- 
way Trust  Co.  will  be  taken  by  the  stockholders  of  both  in- 
stitutions on  the  22d  inst.  Nine  new  directors  were  elected 
to  the  board  of  the  Broadway  Trust  this  week,  the  following 
being  the  incoming  members:  A.  K.  Luke,  Lewis  W.  Pierson, 
President  of  the  Irving  Exchange  National  Bank;  James  E. 
Nichols,  Vice-President  of  the  latter;  F.  W.  Woolworth, 
William  C.  Breed,  Theodore  S.  Whitmarsh,  directors  of  the 
Irving;  Walter  Scott,  E.  Benjamin  and  D.  W.  Worrall.  A 
majority  of  the  stock  of  both  the  Broadway  and  Astor  trust 
companies  was  recently  acquired  by  interests  in  the  Irving 
National  Exchange.  Frederic  G.  Lee,  President  of  the 
Broadway  Trust  Co.,  was  the  guest  of  honor  at  a  dinner 
given  by  the  retiring  directors  at  Delmonico's  last  Wednes- 
day night.  The  entire  board  was  present,  including  some 
of  the  new  interests  which  have  recently  become  identified 
with  the  company. 

— Henry  Sanderson  has  been  added  to  the  board  of  the 
Standard  Trust  Co.  of  this  city. 

— Robert  E.  Simon,  Vice-President  and  director  of  the 
Henry  Morgenthau  Co.,  has  been  elected  a  director  of  the 
Columbia  Trust  Co.  to  fill  a  vacancy. 

— Philip  T.  Dodge,  President  of  the  Mergenthaler  Lino- 
type Co.,  is  a  new  trustee  in  the  Lawyers'  Title  Insurance  & 
Trust  Co.     The  other  members  of  the  board  were  re-elected. 

— Robert  W.  Martin,  member  of  the  firm  of  William  A. 
Read  &  Co.,  addressed  the  students  of  Dartmouth  College 
Monday  on  "Tendencies  in  Finance."  Mr.  Martin  spoke  as 
the  guest  of  the  Tuck  School  of  Administration  of  the  college. 
He  gave  an  able  analysis  of  the  present  financial  situation 
and  the  probable  general  course  of  financial  affairs  based  on 
his  acquaintance  with  the  Street. 

— George  W.  Pancoast,  Cashier  of  the  Astor  Trust  Co.  of 
New  York,  died  of  heart  disease  on  the  10th  inst.  Mr.  Pan- 
coast  was  seventy-one  years  of  age.  He  was  a  veteran  of  the 
Civil  War. 

— If  the  profits  of  a  large  trust  company  may  be  taken  as 
the  true  measure  of  success  rather  than  its  volume  of  de- 
posits, the  New  York  Trust  Co.  of  this  city  is  a  prominent 
example  of  a  prosperous  financial  organization.  Its  earnings 
the  past  year  have  been  48%  on  its  capital  of  $3,000,000. 
Of  the  48%  earned,  32%,  or  $960,000,  has  been  paid  out  in 
dividends  to  stockholders  during  the  past  year  and  16%,,  or 
$480,000,  has  been  added  to  its  surplus  and  undivided  profits, 
which  now  aggregate  $11,591,990.  The  deposits  Jan.  1  1912 
were  $41,031,598  and  aggregate  resources  $56,525,028. 
The  company's  board  of  trustees  includes  many  financiers 
who  are  notable  in  corporate  activities.  Otto  T.  Bannard, 
President  of  the  New  York  Trust  Co.,  is  the  classmate  and 
friend  of  President  William  Howard  Taft  and  is  also  well 
known  for  his  interest  in  public  affairs.  Mr.  Bannard's 
executive  associates  are:  Mortimer  N.  Buckner  and  Fred- 
erick J.  ILorne,  Vice-Presidents;  Herbert  W.  Morse,  Secre- 
tary; Chas.  E.  Haydock,  Arthur  S.  Gibbs,  H.  Walter  Shaw 
and  Montrose  Stuart,  Assistant  Secretaries,  and  James 
Dodd,  Treasurer. 

— Judge  Hand  of  the  United  States  District  Court  con- 
firmed on  the  3d  inst.  the  report  of  Charles  F.  Brown, 
Special  Master,  in  the  litigation  between  the  trustees  for  the 
creditors  of  J.  M.  Fiske  &  Co.  and  the  Mechanics  &  Metals 
National  Bank,  in  which  the  conclusion  was  reached  that 
the  transfer  of  securities  to  the  bank  by  the  firm  on  the  day 
of  the  latter's  suspension  in  January  1910,  constituted  a 
preference  and  was  voidable  by  the  complainants.  The 
amount  involved  is  $229,745,  in  addition  to  interest. 

— The  Empire  City  Savings  Bank  and  the  United  States 
Savings  Bank  of  this  city,  with  their  present  interest  declara- 
tions continue  the  Z)4%  rate  adopted  by  them  in  July. 

— It  is  announced  that  the  Windsor  Trust  Co.  of  this  city 
has  adopted  a  profit-sharing  plan  for  its  employees  under 
which  there  will  be  a  graduated  distribution  of  profits  rang- 
ing from  5%  to  12%,  based  on  the  company's  annual  earn- 
ings. 

— Jacob  Brenner  has  been  elected  a  director  of  the  National 
City  Bank  of  Brooklyn,  succeeding  Eugene  Britton,  resigned. 
-William  J.  Bennett  has  become  a  director  of  the  Me- 
chanics' Bank  of  Brooklyn  Borough  in  place  of  T.  S.  Williams, 
resigned. 


• — Edward  Clark  replaces  Guy  Loomis  on  the  board  of  the 
Montauk  Bank. 

— J.  Herbert  Case,  Vice-President  of  the  Franklin  Trust 
Co.  of  Brooklyn,  and  Frank  Day  Tuttle,  of  S.  Tuttle's  Sons, 
have  been  elected  to  the  directorate  of  the  trust  company  to 
fill  vacancies. 

— John  Anderson  and  Edwin  A.  Ames  have  been  chosen  to 
fill  vacancies  on  the  board  of  the  Hamilton  Trust  Co.  of 
Brooklyn. 

— The  Long  Island  Loan  &  Trust  Co.  of  Brooklyn  is  again 
remembering  its  friends  with  a  handsome  calendar,  bearing 
a  genuine  water-color  reproduction  by  a  well-known  artist. 
This  institution,  which  has  a  capital  of  $1,000,000,  and 
surplus  and  profits  of  $2,102,924  reports  deposits  on  Janu- 
ary 1st  over  $8,000,000,  and  aggregate  resources  over 
$ll,250..O0O.  David  G.  Legget  is  President;  Clinton  L. 
Rossi ter  and  John  H.  Emanuel  Jr.,  Vice-Presidents;  F.  T. 
Aldridre,  Secretary  and  Willard  P.  Schenck,  Assistant 
Secretary. 

— Forrest  F.  Dryden  was  on  Monday  elected  President 
of  the  Prudential  Insurance  Co.  of  America  at  Newark, 
N.  J.,  to  succeed  his  farther  the  late  John  F.  Dryden. 
The  new  President  has  been  succeeded  as  First  Vice-President 
by  John  K.  Gore,  Actuary  of  the  company;  Jacob  E.  Ward 
has  been  advanced  from  Third  to  Second  Vice-President; 
Wilbur  S.  Johnson,  from  Fourth  Vice-President  and  Comp- 
troller to  Third  Vice-President  and  Comptroller;  Edward 
Gray,  from  Secretary  to  Fourth  Vice-President;  Willard  I. 
Hamilton,  from  Assistant  Secretary  to  Secretary;  George  B. 
Speer,  from  Supervisor  of  ordinary  agencies  to  Assistant 
Secretary;  Robert  Gemmell,  from  Supervisor  of  claims  to 
Assistant  Secretary;  F.  A.  C.  Baker,  from  supervisor  to 
Assistant  Secretary;  A.  M.  Woodruff,  from  Associate 
Supervisor  of  loan  department  to  Assistant  Secretary. 

— The  stockholders  of  the  Marine  National  Bank  of 
Buffalo  elected  as  new  members  of  the  board  Clifford 
Hubbell,  Cashier,  and  Walter  P.  Cooke.  M.  H.  Denison, 
formerly  Auditor,  has  been  made  an  Assistant  Cashier. 

— The  directors  of  the  Hartford  National  Bank  of  Hartford, 
Conn.,  at  Tuesday's  annual  meeting  elected  Cashier  Frank 
P.  Furlong,  to  the  additional  office  of  Vice-President — a 
newly  created  post.  He  was  also  elected  a  director  of  the 
institution,  succeeding  the  late  Pliny  Jewell.  Mr.  Furlong 
has  held  the  cashiership  of  the  institution  since  1900.  He 
had  prior  to  that  served  as  Postmaster  of  the  city,  and  had 
also  been  a  City  Councilman,  Alderman,  Police  Commissioner 
and  President  of  the  Polic?  Board.  Addison  G.  Brainerd 
has  become  an  Assistant  Cashier  of  the  bank. 

— At  the  meeting  of  the  directors  of  the  Ninth  National 
Bank  of  Philadelphia  on  Wednesday,  James  E.  Mitchell, 
who  desired  to  be  relieved  of  the  duties  of  President,  was 
elected  Chairman  of  the  Board.  Ira  W.  Barnes,  since  last 
May,  Assistant  to  the  President,  has  been  elected  President. 
Prior  to  May  1911  Mr.  Barnes  had  been  Cashier  of  the  Union 
National  Bank  of  Mahanoy  City,  Pa.  He  was  elected  a 
director  of  the  Ninth  National  on  Tuesday. 

— A.  A.  Jackson,  Vice-President  of  the  Girard  Trust  Co., 
of  Philadelphia,  has  been  elected  a  director  of  the  Central 
National  Bank  of  that  city. 

— New  members  of  the  board  of  the  Franklin  NationalBank 
of  Philadelphia  are  Edgar  C.  Felton,  President  of  the  Penn- 
sylvania Steel  Co.  and  Robert  C.  Drayton,  Financial  Vice- 
President  of  the  Penn  Mutual  Life  Insurance  Co.  L.  H. 
Shrigley  has  resigned  as  Assistant  Cashier  of  the  Franklin 
to  become  associated  with  R.  M.  Stinson  &  Co.  J.  C.  Frank- 
land  has  been  appointed  an  Assistant  Cashier  of  the  bank. 

— M.  G.  Baker,  Vice-President  of  the  Penn  National  Bank 
of  Philadelphia,  has  been  elected  a  director  of  the  bank  to 
succeed  Henry  W.  Steel. 

— E.  E.  Lindemuth,  Vice-President  of  the  Western 
National  Bank  of  Philadelphia  takes  the  place  of  the  late 
H.  G.  Clay  on  the  board. 

— The  Union  National  Bank  of  Philadelphia  is  distributing 
with  its  greetings  a  folder  containing  a  large-sized  photo- 
graph of  its  handsome  bank  building.  The  institution  has 
enjoyed  a  prosperous  year;  its  deposits  are  reported  on  Dec.  5 
1911  at  $7,126,569  and  aggregate  resources  at  $8,786,243. 
This  institution,  of  which  W.  H.  Carpenter  is  the  well-known 
head,  has  a  capital  of  $500,000  and  a  surplus  fund  of  $719,- 
073.  Associated  with  Mr.  Carpenter  in  an  official  capacity 
is  T.  H.  Conderman,  as  Vice-President;  Louis  N.  Spielberger, 
Cashier,  and  John  W.  Mink  and  F.  C.  Hansell,  Assistant 
Cashiers.  EH 
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Thomas  II.  Bowles  retired  this  week  as  Presidenl  of  the 
Baltimore  Trust  Co.,  a1  Baltimore,  Md.,  and  was  elected  to 
the  newly  created  office  of  Chairman  of  the  board.  Doug- 
las II.  Gordon,  heretofore  First  Vice-President,  has  been 
promoted  to  the  Presidency;  George  C.  Morrison  has  been 
advanced  from  Second  to  First  Vice-President  and  Samuel 
i '.  Row  land,  pre\  Louslj  Third  Vice-President ,  has  been  made 
Chairman  of  the  Executive  Committee.  Charles  D.  Fen- 
hagen  has  been  re-elected  Secretary  and  Treasurer.  Mr. 
Gordon,  the  new  President,  was  at  the  head  of  the  Inter- 
national Trust  Co.  of  Baltimore  when  it  consolidated  in 
1910  with  the  Baltimore  Trust  &  Guarantee  Co..  forming  the 
present  institution. 

— John  S.  Rossell  and  L.  Scott  Tow  nsend  have  been  elected 
Vice-Presidents  of  the  Security  Trust  &  Safe  Deposit  Co.  of 
Wilmington,  Del.  Mr.  Rossell  will  also  continue  in  the 
office  of  Secretary  and  Trust  Officer,  heretofore  held  by  him, 
and  Mr.  Tow  nsend  will  likewise  continue  as  Treasurer. 
H.  J.  Elison  lias  become  Assistant  Secretary. 

— The  American  State  Hank  of  Indianapolis  was  closed  by 
the  State  Banking  Department  on  the  1th  inst.  An  expla- 
nation of  its  action  was  offered  by  the  following  statement 
issued  by  il.  L.  Arnold  of  the  State  Auditor's  office: 

"The  American  State  Bank  has  been  clo   id  bytheStati  :Depai 

in'  Mt.  the  cause  of  the  closing  b<  Lng  due  I  lortage 

approxlm,  ;  i.OOO  In     '       ''counts  of  W.  K.  Taber,  the  President  of 

the  bank.     The  Auditor  of  State  will  p  e  i  Ircult  Court  to  appoint 

a  receiver,  and  until  the  receiver  is  named  the  bank  will  be  in  charge  of 
•C.  L.  Howard,  State  Ban),   ;  ier." 

'"The  closing  of  the  bank  was  due  wholly  and  solely  to  the  above  reason, 
and   the  directors  are       o  I    Crom   all    blame.     The   directors   have 

worked  hard  for  the  last  three  days  to  straighten  out  the  bank's  affairs.     In 
my  opinion,  all  th  ors  will  be  paid  in  full.     If  the  i     u  be 

realized  on  as  exp<  ited  the  stockholder;   will  be  paid  in  part.     I  do  not 
believe  there  will  be  an]    i  lent  of  stockholders." 

The  institution  was  organized  in  1907.  It  had  a  capital 
of  $50,000  and  on  the  2d  inst.  its  total  assets,  according  to 
the  "Indianapolis  News,"  amounted  to  $243,203.  The 
heaviest  depositor  is  said  to  be  the  city  of  Terre  Haute, 
which  had  $35,000  on  deposit  the  day  before  the  suspension, 
but  withdrew  $5,000  just  prior  to  the  closing  of  its  doors. 
Otter  Creek  Township  also  had  funds  of  $17,800  with  the 
bank.  J.  C.  Koslem  was  appointed  receiver  for  the  insti- 
tution on  the  6th  inst.  Receivers  were  also  at  the  same 
time  named  for  the  Real  Estate  Building  &  Loan  Association 
and  the  German  Savings  &  Loan  Association  of  Terre  Haute. 
The  first-named  concern  is  understood  to  have  been  affiliated 
with  the  American  State  Bank. 

— Michael  W.  O'Brien,  Vice-President  and  Chairman  of 
the  board  of  directors  of  the  People's  State  Bank  of  Detroit, 
died  suddenly  on  the  6th  inst.  Mr.  O'Brien  was  seventy-six 
years  of  age;  he  was  born  in  Ireland,  but  had  come  to  America 
at  the  age  of  seventeen,  and  siuce  1S70  had  been  located  in 
Detroit.  He  was  one  of  the  organizers  of  the  People's 
Savings  Bank,  of  which  he  was  at  first  Cashier  and  later 
President.  The  office  of  Vice-President  and  Chairman  of 
the  board  of  the  People's  State  Bank  had  been  held  by  him 
■ever  since  the  formation  of  the  consolidated  institution  in 
1907.  Mr.  O'Brien  also  helped  in  the  formation  of  the  De- 
troit Clearing- House  Association  and  was  its  Chairman  at  the 
time  of  his  death.  He  was  also  President  of  the  Michigan 
Fire  &  Marine  Insurance  Co.,  Treasurer  and  director  of  the 
Standard  Life  &  Accident  Insurance  Co.,  Treasurer  and 
director  of  the  Detroit  City  Gas  Co.  and  director  of  the 
Peninsular  Stove  Co. 

George  E.  Lawson,  who  at  the  beginning  of  the  new  year 
had  signified  his  intention  to  resign  as  Vice-President  of  the 
People's  State  Bank  to  become  Viec-President  of  the  First 
National  Bank  of  Detroit,  has  reconsidered  his  decision  in 
view  of  the  death  of  Vice-President  O'Brien,  and  will  re- 
main with  the  People's. 

— George  B.  Caldwell,  who  was  identified  with  the  bond 
department  of  the  American  Trust  &  Savings  Bank  of  Chi- 
cago from  1902  until  it  was  absorbed  by  the  Continental 
National  Bank,  and  who  has  been  manager  of  the  bond  de- 
partment of  the  Continental  &  Commercial  Trust  &  Savings 
Bank  since  its  formation,  has  been  made  a  Vice-President 
•of  that  institution.  Before  he  came  to  Chicago  Mr.  Caldwell 
was  an  officer  in  the  Merchants'  National  Bank  at  Indianapo- 
lis. Previously  he  had  served  six  years  as  a  national  bank 
examiner  in  Michigan  and  Indiana. 

— William  C.  Cook,  formerly  Vice-President  of  the  Western 
Trust  &  Savings  Bank  of  Chicago,  has  been  elected  a  Vice- 
President  of  the  Central  Trust  Co.  of  Illinois,  at  Chicago. 
The  Western  has  recently  been  taken  over  by  the  Central. 
The  respective  stockholders  will  formally  ratify  the  consoli- 
ation  proceeding  on  the  27th  inst.,  when  action  will  also 


be  taken  towards  increasing  the  capital  of  the  Central  from 
$2,500,000    to    $3,500,000. 

— Charles  H.  Meyer  has  resigned  as  National  Bank  Exam- 
iner in  the  Chicago  district,  having  been  elected  President 
of  the  Security  Hank  and  the  Second  Security  Bank  of  Chi- 
cago. William  J.  Lawlor  had  been  acting  President  of  the 
Security  Bank  since  the  death  of  A.  E.  Erickson  last  sum- 
mer, and  he  had  also  served  as  acting  President  of  the  Second 
Security  Bank  since  the  opening  of  the  latter  in  November. 
Mr.  Lawlor  will  now*  return  to  his  former  position  in  the  credit 
department  of  the  First  National.  J.  C.  Hanson,  who  has 
been  Cashier  of  both  the  Security  Bank  and  the  Second  Se- 
curity Bank,  has  been  elected  Vice-President  of  the  two  in- 
stitutions; R.  L.  Redheffer  has  been  made  Cashier  of  the  Se- 
curity, and  J.  B.  Forgan  Jr.  has  become  Cashier  of  the 
Second  Security  Bank.  James  B.  Forgan  is  Chairman  of  the 
board  of  both  institutions. 

— At  the  annual  meeting  of  the  directors  of  the  Colonial 
Trust  &  Savings  Hank  of  Chicago  on  the  2nd  inst.,  two  new 
members  were  added  to  the  board,  viz.,  William  11.  Moor- 
house,  President  of  Snaulding  &  Merrick,  and  James  M. 
Hopkins,  President  of  Camel  Company.  William  J.  P>ld- 
mann  and  II.  A.  Sadler  were  elected  Assistant  Cashiers  and 
F.  A.  Farnham  was  elected  Secretary. 

— George  F.  Baker,  Chairman  of  the  Board  of  the  First 
National  Hank  of  New  York,  retired  this  week  as  a  director 
of  the  First  National  Bank  of  Chicago.  Marvin  Hughitt, 
who  although  a  member  of  the  board  in  the  past,  has  not  been 
an  active  director,  will,  it  is  understood,  take  Mr.  Baker's 
place.  Charles  Deering,  as  noted  last  week,  has  also  retired 
from  the  directorate  of  the  First  National,  and  has  been 
succeeded  by  W.  J.  Louderback.  C.  N.  Gillett,  who  held 
the  title  of  Cashier  in  addition  to  that  of  Vice-President,  has 
relinquished  the  former  position,  and  H.  A.  Howland,  here- 
tofore an  Assistant  Cashier,  has  been  elected  Cashier.  W.J. 
Lawlor,  R.  F.  Newhall  and  George  H.  Dunscomb  were  elected 
Assistant  Cashiers.         

— In  the  Continental  &  Commercial  National  Bank  of 
Chicago  William  II.  Rehm  succeeds  John  F.  Harris  as  a 
director.  William  G.  Schroeder,  previously  Secretary  of  the 
bank,  has  been  made  Vice-President. 

— George  M.  Wilson,  who  is  seventy- two  years  of  age,  and 
had  been  connected  with  the  Union  Trust  Co.  of  Chicago  for 
forty-three  years,  has  retired  as  a  Vice-President.  It  is 
stated  that  he  is  the  first  to  benefit  under  a  pension  plan 
recently  adopted  by   the  institution. 

— Two  new  directors  have  been  chosen  to  the  board  of  the 
National  Bank  of  the  Republic,  Chicago,  viz.:  Ira  M.  Cobe 
and  Samuel  C.  Scot  ten,  one  of  these  succeeding  the  late 
Robert  Mather. 

— In  the  Fort  Dearborn  National  Bank  the  following  were 
added  to  the  board:  Edward  F.  Swift,  Averill  Tilden  and 
L.  B.  Patterson. 

— Burton  F.  Peek  succeeds  J.  B.  Sears, resigned,  as  a  direc- 
tor of  the  Farwell  Trust  Co.  P.  J.  Murphy  has  resigned  as 
Vice-President. 

— Joseph  B.  Fleming  takes  the  place  of  Arthur  Y.  Bennett 
as  a  director  of  the  Union  Bank  of  Chicago. 

— R.  H.  Griffin,  heretofore  Cashier  of  the  People's  Trust 
&  Savings  Bank  of  Chicago,  has  been  elected  Vice-President 
of  the  institution,  and  Earle  H.  Reynolds,  who  had  been  an 
Assistant  Cashier,  has  been  made  Cashier. 

— S.  M.  Felton,  President  of  the  Chicago  Great  Western 
Ry.,  and  Alexander  H.  Revel  1  have  been  elected  directors 
of  the  North  Side  State  Savings  Bank. 

— The  West  Side  Trust  &  Savings  Bank  of  Chicago  has 
increased  the  membership  of  its  board  from  six  to  seven  and 
has  elected  as  the  new  member  Charles  O.  Fetscher. 

— John  R.  Lindgren,  one  of  the  founders  of  the  State  Bank 
of  Chicago,  retired  from  the  vice-presidency  this  week;  he 
had  not  taken  an  active  part  in  the  management  for  several 
years. 

— J.  B.  Jurgenson  succeeds  Henry  Cohrs  as  a  director  of 
the  Chicago  City  Bank. 

— W.  H.  Mahan  has  become  President  of  the  Washington 
Park  National  Bank  of  Chicago,  succeeding  Isaac  N.  Powell, 
the  latter  now  being  Chairman  of  the  board.  i.rj 

— George  M.  Reynolds,  who  had  been  Chairman  of  the 
board  of  the  Hibernian  Banking  Association  since  last  sum- 
mer, was  elected  President  of  the  institution  this  week,  suc- 
ceeding David  R.  Lewis,  who  is  now  Vice-President.  Will- 
iam P.  Rend,  CharlesJA.  Moir  and  William  F.  Hoyes  take 
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the  place  of  W.  A.  Tilden,  Kinney  Smith  and  Julius  Kess- 
ner  on  the  directorate  of  the  institution.  Centrol  of  the 
Hibernian  is  held  by  the  Continental  &  Commercial  Na- 
tional interests. 

— J.  Fletcher  Farrell,  a  Vice-President  of  the  Fort  Dear- 
born National  Bank  of  Chicago,  was  elected  a  director  of  the 
Woodlawn  Trust  &  Savings  Bank  of  Chicago  on  the  3rd  inst. 

— The  directors  of  the  State  Bank  of  Chicago  have  trans- 
ferred 8500,000  from  undivided  profits  to  surplus,  increasing 
the  latter  to  $2,000,000.     The  capital  is  $1,500,000. 

— The  First  National  Bank  of  Minneapolis  made  material 
progress  during  1911,  its  deposits  showing  an  increase  of  over 
So, 500,000,  the  amount  being  $23,878,483  (Dec.  5  1911), 
against  $18,255,775  (Jan.  7  1911).  The  institution  has  a 
capital  of  $2,000,000,  surplus  and  profits  of  $2,431,747  and 
aggregate  resources  of  about  $30,000,000. 

— The  capital  of  the  United  States  National  Bank  of 
Omaha,  Neb.,  has  been  increased  from  $600,000  to  $700,000 
through  a  stock  dividend.  The  surplus  is  also  reported 
to  have  been  increased  from  $600,000  to  $700,000. 

— Ben  L.  Bruner,  late  Secretary  of  the  State  of  Kentucky, 
has  been  elected  President  of  the  Commercial  Bank  &  Trust 
Co.  of  Louisville.  As  head  of  the  institution  Mr.  Brunei- 
succeeds  Caldwell  Norton,  who  resigned  on  the  3rd  inst.  to 
give  his  attention  to  private  business  interests. 

— R.  M.  Walmsley  has  retired  as  President  of  the  Canal- 
Louisiana  Bank  &  Trust  Co.  of  New  Orleans;  Mr.  Walmsley  is 
now  seventy-nine  years  of  age  and  it  was  owing  to  his  desire 
to  lessen  his  activities  that  he  relinquished  the  Presidency. 
He  will  still  continue,  however,  to  be  identified  with  the 
bank's  management,  having  been  elected  to  the  office  of 
Chairman  of  the  board,  which  the  directors  have  especially 
created  for  him.  Mr.  Walmsley  became  President  of  the 
Louisiana  National  Bank  in  1888,  and  continued  in  that 
post  until  1905,  when  the  consolidation,  creating  the  Canal- 
Louisiana  Bank  &  Trust  Co.  was  effected,  and  he  was  made 
chief  executive  of  the'  enlarged  organization.  Charles 
Janvier,  who  was  President  of  the  Canal  Bank  &  Trust  Co., 
and  who  became  First  Vice-President  of  the  succeeding  insti- 
tution, is  Mr.  Walmsley's  successor  as  President  of  the 
Canal-Louisiana  Bank  &  Trust  Co.  Mr.  Walmsley  is 
President  of  the  New  Orleans  Clearing  House  Association, 
President  of  the  Board  of  Liquidation  of  the  City  Debt,  and 
a  director  of  a  number  of  organizations.  Aside  from  the 
two  changes  indicated,  the  official  staff  of  the  bank  remains 
undisturbed;  there  are  now  two  Vice-Presidents,  instead  of 
three,  viz.,  S.  P.  Walmsley  and  J.  F.  Couret. 

— Earl  Earl,  President  of  the  National  Nassau  Bank,  at 
Nassau  and  Beekman  streets,  this  city,  was  re-elected  last 
Wednesday  to  the  presidency  for  the  fourth  time  on  the 
twenty-fifth  anniversary  of  his  connection  with  that  insti- 
tution. Friends  remembered  Mr.  Earl  with  flowers  and  con- 
gratulatory messages,  and  during  the  day  he  was  kept  busy 
shaking  hands  with  the  friends  and  customers  of  the  bank 
who  came  in  to  extend  their  good  wishes.  Mr.  Earl  entered 
the  old  Nassau  Bank  Jan.  10  1887  as  an  assistant  book- 
keeper, rising  to  the  cashiership  in  Jan.  1907,  and  was  elected 
president  in  1908  upon  the  death  of  W.  H.  Rogers.  Augus- 
ine  J.  Smith,  of  Taylor,  Smith  &  Evans,  has  been  elected  to 
he  board  of  the  Nassau,  succeeding  Richard  Young,  resigned. 

— Stephen  Baker,  President  of  the  Bank  of  the  Manhattan 
Co.,  was  elcted  President  of  the  Bank  of  the  Metropolis  on 
Thursday.  C.  H.  Hackett,  heretofore  President  of  the  lat- 
ter, has  been  made  Chairman  of  its  board.  The  interests 
formerly  held  by  the  National  City  Bank  in  the  Bank  of  the 
Metropolis  were  taken  over  by  the  Bank  of  the  Manhattan 
Co.  several  months  ago. 

— A.  Pierson  and  A.  Andriesse,  who  have  heretofore 
i  gned  per  procuration  for  the  firm  of  Adolph  Boissevain 
&  Co.  of  Amsterdam  have  been  admitted  as  partners. 

— Richard  H.  Higgins  was  elected  active  Vice-President 

the  Chatham  &  Phenix  National  Bank  at  the  regular 
meeting  of  the  directors  yesterday.  At  the  age  of 
hirteen  he  entered  the  employ  of  the  Citizens  National 
Bank  of  Louisville,  Kentucky,  where  he  remained  until 
1891.  In  1893  he  accepted  a  position  with  Harvey  Fisk 
&  Sons,  New  York  City,  and  was  made  a  partner  in  said 
firm  in  January  1900,  resigning  January  1  1912  to  accept 
the  active  Vice-Presidency  of  the  Chatham  &  Phenix.  Mr. 
Higgins  is  a  director  of  the  First  National  Bank  of  Scranton, 
Pa.,  and  the  Mississippi  Central  RR.  Co.  Ellis  P.  Earle, 
President  of  the  i  ing  Mines  Co.,  Albert  A.  Tilney  of 
Harvey  Fisk   &  Sons,  and   Mr.   Higgins,  arc  new  directors 
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of  the  Chatham  &  Phenix,  succeeding    Adrian    H.  Jolin 
William  B.  Conrad  and  George  Coffing  Warner. 

— Public  subscription  to  the  stock  of  the  Imperial  Canadian 
Trust  Co.  (head  office,  Winnipeg)  was  recently  invited.  The 
organization  was  incorporated  under  the  laws  of  Manitoba 
by  special  Act  of  the  Legislature  March  24  1911,  with  a  capital 
of  $1,000,000,  authority  being  accorded  under  the  Act  to  in- 
crease the  capital  to  $3,000,000.  The  directors  offered 
$1,000,000  of  the  stock  in  Canada,  and  announced  that  a 
little  later  on  they  would  put  out  an  issue  of  $400,000  in 
Great  Britain,  and  also  $1,600,000  of  5%  cumulative  pre- 
ferred stock  upon  the  sanction  by  the  shareholders  of  a  by- 
law to  that  effect.  The  first  allotment  of  stock  was  offered 
at  $115  per  share — representing  a  premium  of  15%.  The 
company  has  been  formed  for  the  purpose  of  carrying  on  a 
trust  and  agency  business  in  all  its  branches.  Capt.  William 
Robinson  is  President  of  the  organization. 

English  Financial  Markets — Per  Cable. 

London. 
Week  ending  Jan.  12.  Sal.        Mon. 

Silver,  peroz d.  2556         25% 

Consols.  2)4  per  cents 77  1-16    77  1-16 

For   account ...  77)4         77)4 

French  Rentes  (in  Paris) .fr.  94.67)4      94.70 

Amalgamated  Coppr  Co   67  54         68)4 

Amer.  Smelt.  &  Ref.  Co 74  %         75 

ftAnaconda  Mining  Co 7%  754 

Atchison  Topeka  &  Santa Fe.  108 54  108% 

Preferred 104%  10454 

Baltimore  &  Ohio 106)4  107 

Preferred ._  92%         9254 

Canadian  Pacific 241)4  241 

Chesapeake  &  Ohio 75%         7554 

Chicago  Great  Western 1954         19 

Chicago  Milw.  &  St.  Paul.. .112)4  112 

Denver  &  Rio  Grande 22%         22% 

Preferred.. 45  45% 

Erie 32%         32% 

First  Preferred 54  5354 

Second  Preferred 44  43 

Illinois  Central 144%  144 

Louisville  &  Nashville 159%  15954 

Missouri  Kansas  &  Topeka..  30  29% 

Preferred 66%         66% 

Missouri   Pacific 41  41 

Nat.  RR.of  Mex.,  IstPref..  71  71% 

Second  Preferred 36%         36% 

N.  Y.  Central  &  Hudson  Riv.  110%  110% 
N.  Y.  Ontario  &  Western. _.  39%         39% 

Norfolk  &  Western 113%  114 

Preferred 93% 

Northern  Pacific 121%  122  122  121 

^Pennsylvania 63%         63%         63%  63 

aReading  Company 78  77%         77%         76% 

aFirst  Preferred. 46  46  46  46 

aSecond  Preferred 48%         

Rocklsland 26  26%         24%         25% 

Southern  Pacific 114  113%       113  112% 

Southern   Railway 29%         29%         29%         28% 

Preferred 73  73  73  72 

Union   Pacific 175%  174%       173%       171% 

Preferred 95  95  94%         95 

U.  S.  Steel  Corporation 69%         69%         68%         67% 

Preferred ...114  114  114  113% 

Wabash 7%  7%  7%  7% 

Preferred. 19  19%         19%         19 

Extended  4s 59%     *?59%         59%         59% 

a  Price  per  share,     o  £  sterling.1? 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  tht 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  27) 
Atcliison  Topeka  &  Santa  Fe.  preferred.. 
Atlantic  Coast  Line  Co.,  Cennectlcut(qu.) 

Atlantic  &  North  Carolina 

Baltimore  &  Ohio,  common 

Preferred 

Bangor  &  Aroostook 

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.) 

Chicago  &  Alton,  prior  lien  stock l. 

Clev.  Cln.  Chic.  &St.  L.,  pref.  (quar.)  ... 

Cuba  RR.,  preferred 

Delaware  &  Hudson  Co.  (guar.) 

Delaware  Lack.  &  Western  (quar.) 

Georgia  Railroad  &  Banking  (quar.) 

Granite  Ry.  (No.  77) 

Extra   . 

Great  Northern    (quar.).. 

Gulf  &  Ship  Inland  (quar.) 

Kansas  City  Southern,  preferred  (quar.). 
Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.)_. 

Lehigh  Valley,  com.  and  pref 

Lehigh  Valley,  com.  <t-  pre},  (extra) 

Louisville  &  Nashville ._ 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

Ule  Chattanooga  &  St.  Louis 

N.  Y.  Cent.  &  Hud.  River  (quar.) 

New  York  &  Harlem,  com.  &  pre} 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Nort  horn  Central 

Northern  Pacific   (quar.) 

Pitts.  Cin.  Ch.  &  St.  L.,  com.  &  pfd.(qu.) 

1 :;  Company,  common  (quar.) 

Rome  Watertown  &  Ogdensburg,  guar,  (qu.) 
St.  Louis  A-  San  Fran..  1st  pref.  (quar.) 

St.  Louis  Soul  Invest  ern.  preferred 

i    -  i  Maryland,   pref.   (quar.) 

White  Pass  &  Yukon 
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Payable 


Feb. 
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Mch. 
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Mch. 

Mch. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Mch. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Tan. 

Jan. 

Feb. 
Jan. 

Jan. 
Jan. 


Boots  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Feb    3« 

Jan  .31a 
Dec.  29a 


Jan.     9     to 

Holders  of  rec. 

Holders  of  rec. 
Jan.  9 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.  31      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Jan.   20      to 

Holders  of  rec. 

Holders  of  rec. 

Dec.  19      to 

Jan.   21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

15|  Holders  of  rec. 

if  rec. 

ilcrs  of  rec. 

iders  of  rec. 

Iders  of  rec. 

of  rec. 

15  Holders  of  rec. 

20  Holders  of  rec. 

i.      1      to 


Jan.  14 
Feb.  la 
Feb.   la 

Dec. 29a 
Jan. 19a 
Dec.30a 
Dec.29a 
Dec. 30a 
Feb. 26a 
Jan.  4a 
Jan.  14 
Jan.  5a 
Jan.  5a 
Jan. 12a 
Dec.  31 
Dec  .30a 
Dec. 29a 
Dec.29« 
Dec.30« 
Jan.  19 
Feb.  9 
Jan. 12a 
Dec.  29a 
Jan.  14 
Feb.  1 
Dec. 20a 
Jan.  15 
Jan. 3  la 
Dec  .3  la 
Jan.  9a 
Jan. 15a 
Jan  .23a 
Jan.  31 
Jan. 17a 
Dec. 30a 
Ja  n .  1 5(7 
.Ian     15 
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Nami  of  Comtinny. 


Street    and    Electric    Railways. 
Auburn  &  Syraci       I          KK.,  pfd.  (qu.) 
Bay  State  Street  Ry.,  ttrat  preferred 

Boston  Suburban  EleO.  (Vs.,  pref.  (qu.).- 

Brooklyn  City   KK.   (quar.) 

Cln.  Newp't  A  Cov.  L.  *  Tr.,  com.  (qu.) _ 

Preferred   . . 

Columbia  (O.)  Ry.,  pref.  (quar.)- 

Commonwealth  Pow.,Ry.ALt.,pM.(qu.). 

Consolidated  Traction  ol  New  Jersey 

East.*.'.  Louis  A  Sub  i   >.,  ;>/.  (fl«.)(A 
Fairmont  &  Clarksb  ion,  pref.. 

Fort  Smith  Light  >t  Trae.,  pref.  (quar.) 

Geo:-  .  pref.  (quar.) 

'*  Ry.,  pre),  (quar.)  (\o.  45) 
Havana  Electric  Ry.,  com.  A  pre/,  (quar.) 
Jacksonrillc  Traction,  com.  (qu.)  (No.  4) 

Preferred  (quar.)  (Xo.  4) 

Manehestcr(N.H.)Tr.,  L.  &  P.  (quar.). 

Ht. i  p/i  (quar.) 

UUuaukee  Elec.  Ry.  A  Lt.,pf.(qu.)(NoA9) 

New  re  Electric  Iiys.,  pref 

Ottu                     Ry.,  Lt.  *  Pow.,pf.(qu.) 
Pad  'ower,  common 

Common,  (ex  ra) 

3) .- 

Philadelphia  Company,  common  (quar.). 
Publ  5) 

Preferred  (quar.)  (No.  11) 

Quebec  Ry.,  I. ..  U.  >V  P.,  Ltd.  (quar.).. 

Railim,/  <St  Light  Securities,  com.  (No.  5).. 

14) 

Rail,'  pany  General  (guar.) 

Republic  Ry.  <fc  Lt.,  pref.  (qu.)  (No.  2)_. 
Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.).. 

Seattle  Elec.  Co.,  com.  (qu.)  (No.  14) 

United  Traction  of  Jlttsbvr/h,  pref 

Western  N".  Y.  4  Pa.  Trac,  lit  pref 

West  Penn.  Trae.,  pref.  (qu.)  (No.  8).. 

Wheeling  (W.  \  a.)  Traction  (quar.) 

York  (/'..M  I, n  lioays,  preferred 

Trust  Companies. 

Broadicay  (quar .)  ._    

Fire  Insurance. 
Home  Insurance  (No.  113) 

Miscellaneous. 
Alliance  Realty  (quar.) 

Am.  Agric.  Chem.,  com.  (qu.)  (No.  1).. 
Preferred  (quar.)  (No.  26) 

American  lieet  Sugar,  com.  (quar.)  (No.  2) 

Amer.  District  Teltg.  of  X.  /.  (quar.) 

Amer.  Gas   &  Electric,  pref.  (quar.) 

Amer.  Light  &  Traction,  «om.  (quar.)_. 
Common  (payable  In  common  stock).. 

Preferred   (quar .) 

Amer.  Locomotive,  pref.  (quar.) 

Amer.  Seeding. Machine,  com.   (quar.).. 

Preferred  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Amer.. Smelt.  &  Kenn..  com.(qu.)  (No  33) 
Amer.  Smelters  Securities,  pref.  A  (Ne.  28). 

Preferred  is  (No.  27) 

Amer.  Telep.  &  Tele?.  (quar.)_ 

American  Typefounders,  com.   (quar.).. 

Preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  51). 
Anaconda  Copper  Mining  (qu.)  (No.  45) 

Associated  Gas  &  Ele«.,  pref.  (quar.) 

Associated  Merchants.  1st  pref.  (quar.).. 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra).. 

Autosalcs  Gum  A  Chocolate  (No.  1) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telep.  of  Pennaylvanla  (quar.).. 
Binghamlon  L..H  .AP..t»m.  (qu.) (No. 21). 

Preferred  (quar.)  (Xo.  28) 

Bush  Terminal,  common  (No.  4) 

Canada  Cement,Ltd.,pref.  (quar.)"(No.8) 

Central  Coal  &  Coke,  common  (quar.) 

Preferred  (quar.) 

Chicago  Pneumatic  Tool  (quar.)... 

Citi'S  Service,  common  (mtuihly) 

Preferred  (monthly) ... 

Claflin  (H.  B.)   com.  ($umr.) 

Commonwealth  Edlion  (quar.). 

Consolidaled  Icr,  Pittsb.,  pref.  (quar') 

Corn  Products  Refining,  pref.  (quar.) 

Cuyahoga.  Telephone,  pref.  (qumr.) 

Dayton  Power  <fc  Light,  pref.  (quar.) 

Delaware  Lack.  &  Western  Coal  (quar.) 

Detroit  Edison  (ouar.) 

Distillers'  Securities  Corp.  (qu.)  (No.  37) 
Dlstillini  Co.  of  Amer.,  pre!,  (quar.) 
Dominion  Coal,  Ltd.,  pref.  (N».  38) 
duPont(E.l.)deNemoursPow.,pref.  (qu.). 
Electrical  Securities  Corp.,  pref.  (quar.) 
Electrical  Utilities  Corp.. pref. (qu.)(No.7) 
Empire  District  Elec,  pref.  (monthly) 
Fall  River  Gas  Works  (quar.)  (No.  64)... 
Federal  Sugar  Refg.,  «om.  (qu.)  (No.  IK 

Preferred   (quar.  i 

General  Chemical,  common  (extra) 

General  Electric  (quar.) 

Goldflekl  Consolidated  Mines  (quar.) 

Extra 

Harbison- Walker  Refra*.,  pref.  (quar".)" 
Internal.  Agrlcul.  Corp.,  preferred 
Int.  Buttonhole  Sew.  Mach.  (qu.)(No  57) 
Internat.  Cotton  Mills  Corp.,  pref.  (qu.) 
Internat.  Harvester,  com.  (quar.)  (No.  8) 
International  Nickel,  com.  (quar.) 

Preferred  (quar.) ..." 

International  Paper,  preferred"  ("quar")"" 
Internat.  Steam  Pump,  pf.(qu.)(No.  51) 
La  Rose  Consolidated  Mines  (quar.) 
Massachusetts  Gas  Cos.,  com.  (quar) 
Massachusetts  Lighting  Cos.  (qu.)(No.33) 
Mexican  Lt.  &  Pow.,  Ltd.,  ordinary  (qu.) 
Mich.  State  Telephone,  pref.  (quar). 
Minneapolis  Gen.  Elec,  com.  (qu.)  (No  18) 

Preferred  (No.  26)... 
Mountain  states  Telep.  &  feleg. "(quar.) 
National  Biscuit,  com.  (quar.)  (No.  54) 
National  Carbon,  common  (quar.) 
National  Fire  Proofing,  pref.  (quar.) 
Niagara  Falls  Power  (quar.) 
Nlpe  Bay  Co.,  pref.  (quar.) 
Nipisslng  Mines  (quar.) 

Extra   

Northern  States  Power.  pref.~(quar  )"" 
Nova  Scotia  Steel  &  Coal.  Ltd..  com.  (qu.) 
Preferred  (quar.).. 

Osceola  Consolidated  Mining _"" 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Coast  Co..  common  (quar.) 
First  preferred  (quar.) 
Second  preferred  (quar.) 
Pacific  Telp.  &  Telg.,  pref.  (quar.) 
Pay-As- You-Enter  Car  Corp., pfd.  (qu.) 
People  s  Gas  Light  A  Coke  (quar  ) 


Per 
Cent. 


IK 
$3 
$1 
2 

ix 

IK 
IK 

IK 

2 

1M 

2K 

IK 

IK 

1'. 

IK 

IK 

IK 

2 

IK 
IK 
IK 
2K 
50c. 
3 

IK 
IK 
IK 
1 
2 
3 
1 

IK 
IK 
IK 
2K 
3 

IK 
IK 
2 

IK 

17  K 

2 

1 

IK 

IK 

1 

IK 

2H 
2Ke 
IK 
IK 
1 

IK 
IK 
1 
K/ 
5-12/ 
2 
1 

1*4 
IK 

50c. 
IK 
IK 

K 
IK 

K 
l 
2 
IK 

K 

IK 
2 

IK 

IK 
IK 
1 

K 

K 
IK 
IK 
IK 
1 

IK 
IK 
2K 
IK 

K 
1 

3K 
IK 
IK 
IK 

K 
3 

IK 
IK 
5e 
2 

30c. 
20c 
IK 
3K 
1 
1 

IK 
5 
IK 

K 
IK 
2 
$1 
IK 
1 
IK 

2 

3 

IK 

IK 

IK 

1 

2 
1 
5 

2K 
IK 
IK 
2 
$3.50 
1 

IK 
IK 
IK 
IK 
IK 
IK 
IK 


When 
Payable. 


Jan. 
Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan 

Feb. 

Jan. 

Jan. 

Jan. 

.Ian. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


15 

1 

15 

16 

15 

15 

1 

1 

15 

1 

1 

15 

20 

1 

10 

1 

1 

15 

1 

31 

31 

15 

16 

16 

16 

1 

1 

1 

15 

1 

1 

1 

16 

1 

15 

20 

20 

15 

15 

30 


Books  Closed. 
Days  Inclusive. 


Feb.       1 
On  dem. 


Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Ian. 

Jan, 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Ian. 

Jan. 

Men. 

Feb. 

Jan. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 


Holders 
Holders 
Solders 
Jan.  3 
Dec.  31 
Dec.  31 
Holders 
Holders 
Dec.  31 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  reo. 

to 
of  rec. 


Dec.  31 
Jan.  13 
Jan.  la 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Jan. 19a 
Jan.  15 
Jan. 15a 


Holders  of  rec.  Dec.30a 


Holders 
Jan.  21 
Holders 
Holders 
Holders 
Jan.    15 

Jan.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  31 

Holders 
Jan.  22 
Holders 
i  [oldei  3 
Holders 
Holders 


ot  reo. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  15 
Feb.  10 
Jan. 1 6a 
Jan. 16a 
Jan.  la 
Jan.  31 
Jan.  20 
Jan.  31 
Dec.30a 
Jan.  2a 
Jan.  2a 
Jan.  2a 
Jan.  2a 
Jan.  15a 
Jan. 15a 
Jan.  9 
Jan.  15 
Jan.  15 
Jan.  31 
Dec.  30 
Jan.  10 
Jan .  2a 
Jan.   10 


Jan.  7 
Dec.  31 
Jan.   20 


to 
to 
to 


Jan.  15 
Jan.  15 
Jan.  30 


Jan.   21      to      Feb.     1 
Holders  of  rec.  Jan.     1 


15 

15 

15 

15 

29 

1 

1 

1 

1 

22 

15 

16 

15 

15 

1 

I 

15 

15 

15 

15 

i: 

15 
15 
15 
15 
15 

1 

15 
15 
15 
15 
15 
16 
15 
15 
25 

1 

1 
15 

1 
2u 
15 
31 
15 
15 
15 
31 
30 

1 
25 

1 
15 
20 

1 
29 
29 

1 
15 
31 
31 
20 
15 
15 
20 
15 

1 

1 
15 

1 
20 

1 
15 
20 

1 

1 

1 
15 
15 
15 
15 
15 
15 
20 
20 
15 
15 
15 
31 
15 
15 

1 

1 

1 
1 

15 
26 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


to 
to 
to 
to 

to 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   20      to 

16 

17 

17 

17 
5 
Holders  of  rec 
Holders  of  rec. 
Jan.     4      to 
Dec.  28     to 
Jan.   27      to 
Jan.   27      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   27      to 
Holders  of  rec. 
Jan.     6     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
dFeb.     1      to 
Dec.  31      to 
Dec.  31      to 
Jan.   16     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.    11      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holderg  of  rec. 
Jan.    16     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.   14      to 
Ian.    14      to 
Holders  of  rec. 
Holders  of  rec. 
Dec.  31      to 
Holders  of  rec. 
Holders  of  rec. 
Jan.    15      to 
Jan.    14      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.     6     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  31      to 
Dec.  31      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Jan.   21      to 
Jan .   21      to 
Jan.   21      to 
Dec.  31      to 
Holders  of  rec. 
Holders  of  rec. 


28 
1 
31 
31 
31 
22 


8a 

8a 

8a 

1 


Jan.  5 
Dec.30a 
Dee.30a 
Jan.  27 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 30a 
Dec.30a 
Jan.  15 
Jan.  3 
Feb.  4 
Feb.  4 
Dec. 30a" 
Jan. 10a 
Jan. 10a 
Jan.  4 
Jan.  6a 
Dec  .3  la 
Jan.  8a 
Jan. 
Jan. 
Jan. 
Feb. 
Dec.  23 
Jan.  15 
Dec.  30 
Dec.  30 
Dec. 30a 
Feb. 10 
Jan.  15 
Jan.  15 
Jan.  25 
Jan. 20a 
Jan. 20a 
Jan. 12a 
Jan.  15 
Jan.  20 
Jan.  3a 
Jan. 15a 
Dec.  31 
Dec.  30 
Jan.  2a 
Jan.  10a 
Jan. 10a 
Jan.  18 
Jan.  25 
Jan. 27a 
Dec. 31a 
Dec.  20a 
Jan. 17a 
Jan. 2 6a 
Jan. 26a 
Dec.30a 
Dee.  2a 
Dec.30a 
Dec.30a 
Jan.  10 
Dec.  30 
Jan.  5 
Dec. 30a 
Dec. 23a 
Men.  1 
Feb.  1 
Jan.  3a 
Jan. 20a 
Jan.  17 
Jan.  18 
Dec. 26a 
Jan.  20 
Feb.  1 
Jan. 18a 
Jan. 18a 
Dec. 30a 
Dec.28a 
Jan.  15 
Jan.  5 
Dec  .30a 
Dec.  26 
Jan.  17 
Jan  17 
Dec. 30a 
Dec  .30a 
Dec.  30 
Dec.30a 
Dec.  30 
Dec.  30 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 


Name  of  Compnny. 


Miscellaneous  (Concluded). 

Pittsburgh  Coal,  prefen  i 

Pope  Manufacturing,  common 

Preferred  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty  Associates  (No.  18) 

Reece  Button  Hole  Mach.  (qu.)  (No.  103) 
Rhode  Is!.  Perkins  Horseshoe,  pref.  (qu.) 

Securities  Company.. 

Shawinlgan  \\  ater  &  Power  (quar.) 

Sierra  I  C,  pref.  (qu.)  (No.  10).. 
Southern  New  England  Telephone  (quar.) 
Stetson  (J.  B.)  Co.,  common 

Common  (extra) 

Preferred   

Torringlon Co.,  common. 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  51) 

I     UedCigai   if  //.v..  com.  (quar.) 

United  Cigar  Stores,Corp.of(qu.)  (No. 10) 

Extra   

United  Fruit  (quar.)  fNo.  50) 

United  Gas  &  Electric,  preferred 

United  Gas  Improvement  (quar.) 

Indus.  Alcohol,  pref.  (quar.) 

U.S.  Light  &  Heating,  [inferred 

V.  S.  Realty  &  Impl.  (quar.) 

U.  S.  Rubber,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Refg.  &  Mln.,  com.  (quar.) 

Preferred   (quar.) 

United  Stales  Worsted,  pref.  (quar.). 

Va. -Carolina  Chem.,  pref.  (qu.)  (No.  65) 

Vulcan  Detlnnlng,  pref.  (quar.) 

Warner  (Charles)  C  o  .of  Del .  ,\stA2d  pf.(qu) 

Wells,  Fargo  &  Co 

West.  States  Gas  &  El.  of  Del.,  pf.  (qu.) 
Western  Union  Teleg.  (quar.)  (No.  171) 
Westinghouse  i  1.  &  Mfg.,  prof.  (quar.).. 
White(J.Q.)&Co.,Inc.,pf.(qu.)  (No.  35). 


Per 
Cent. 


IK 

1 

IK 

2 
2K 

IK 
3 

2 
1 

2K 

T. 

IK 
IK 

15 
25 

4 

4 

1 
1 

IK 
K 
2 

2K 
2 

IK 
3K 
IK 
1 
2 

IK 
1 

IK 
IK 
2 

IK 
IK 
5 

IK 

K 

IK 

IK 


When 
Payable. 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

i  eb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Tan. 

Jan . 

Jan. 

Jan. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Feb. 


25 
31 
31 
16 
15 
29 
16 
15 
15 
15 
20 

1 
IB 
16 
15 
15 

1 
15 

1 
15 
15 
15 
L5 
15 
15 
22 

1 
31 
31 
31 
15 
1£ 
15 
15 
20 
25 

15 
IS 
15 
15 

1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  31 
Holders 
Holders 
Dec.  31 


of  rec 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  roc. 

to 


Jan.  15<J 
Jan.  26 
Jan.  26 
Dec  .30a 
Jan.  2a 
Feb.  la 
Jan.  |>.5 
Jan, |6 
Jan. i  5 
Jan.  15 
Jan.  8 
Jan. 15a 
Jan.   16 


8a 
6a 
20 


Jan.  31 
Dec. 30a 
Jan. 15a 
Jan.  15 
Jan.  15 
Dec. 26a 
Jan.  14 
Dec.  30 
Jan. 
Jan. 
Jan. 
Jan. 15o 
Jan. 15a 
Jan. 15a 
Dec.  30 
Dec.  30 
Jan.  14 
Jan.  16 
Jan. 10a 
Dec.  30 
Jan.  15 
Dec. 30a 
Dec.20a 
Dec.  30a 

Jan^JSO 

Income  tax.     d  Correction 
(Dec.    1911),  Incident    to 


Jan.  20. 
Holders 
Holders 
Jan.  6 
Jan.  6 
Soldi  i  .-'■ 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  2 
Dec.  31 
Holders 
Holders 
Jan.  5 
Holders 
Holders 
Holders 
Holders 


to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


a  Transfer  books  not  closed  for  this  dividend,     b  Less 
e  Payable  in  common  stock.    /One  month    dividend 
changing  dividend  periods  to  Q.-J. 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cenf 

3  National  Reserve  Bank 88 

18  Franklin  Trust  Co 280 


Shares.  Per  cent. 

165  Amphlon  Academy  Co.-B'way 

Tr.  Co.  rccts.,  $50  each. ..$080  lot 
10  First  Nat.  Copper  Co.,  stmpd., 

$5  each S2  11-16  per  sh. 

10  Greene-Cananea  Copper  Co..  S20 

each 18 J*j  per  sh. 

10  Glroux  Consolidated  Mines  Co., 

J5  each   S4K  per  sh. 

10  Arizona     Commercial     Copper 

Co.,  $25  each $15  lot 

10  North   Lake   Mining   Co.,   $25 

each $56  lot 

200  Savoy  Shirt  Co $6,100 

10  Bklvn.  Academy  of  Music 24 

200  North  River  Impt.  Co $100 

24  N.  Y.  Prod.  Ex.  Safe  Dep.  & 

Stor.  Co.,  $50each__$150K  per  sh. 

25  Title  Guar.  &  Trust  Co. 549K 

16  Scranton  Lace  Curtain  Co 90 

10  Bank  of  America 610 

Francis  Henshaw  &  Co 


70  Guaranty  Trust  Co 850-860 

10  City  of  N.  Y.  Insurance  Co 150 

100  La  Grange  Placer  M'gCo.$2K  per  sh. 

Bonds.  Per  cent. 

$700  Middletown  Unlonv.  &  Water 
Gap  RR.  Co.  1st  5s,  1911 81 

$79,000  Ithaca  St.  Ry.  Co.  1st 
cons.  5s 10 

$20,000  Rex  Carbon  Coal  Co.  lstl 

6s,   1926;  Dec.   1909   &  subse-}$1.000 

quent  coupons  attached I     lot 

80  Cab  &  Taxi  Co J 

$29,000  Pitts.  Bing.  &  East.  Ry.  Co. 
1st  5s,  1956;  Oct.  1908  coupons 
attached S50 

$5,000  Hudson  Riv.  Elec.  Pow.  Co. 
1st  5s,  1944;  Aug.  1908  coupons 
attached 26K 


lot 


By  Messrs. 


Boston: 


Shares.  Spersh. 

1  National  Shawmut  Bank 410% 

10  Naumkeag  Steam  Cotton  Co.._150K 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


Shares.                                           tpersh. 
5  Plymouth  Cordage  Co.. .210H 


Shares.  $persh. 

30  Merch.  Nat.  Bk.,  Bost..280-280H 
10  Traders"  Nat.  Bank,  Lowell.  100 
20  Old  Colony  Trust  Co.,  Boston  375 

1  Boston  Belting  Co. ...180 

7  Bigelow  Carpet  Co 170K 


Shares.  $persh. 

5  Everett  Mills 150K 

1,000  Boston   Leather   Goods   Co., 

common  ($10  each) $50  lot 

5  Waltham  Watch  Co.,  pref-. 110 
50  Dayton(0.)Pow.&L.C©.,com.  25 


3 

.  lot  $14 
& 
lot  $3 


Barnes  &  Lofland,  Philadelphia: 

Shares.  Spersh. 

44  Lehigh  Valley  RR.  Co.,  pref., 
par$50._- 120K 

10  Ardmore  &  Llanerch  Ry.  CO.50-51K 
14  Citizens'  Pass.  Ry.  Co 290 

8  Continental  Pass.  Ry.  Co 123 

12  Frankf  .&  S'w'k  Pass. Ry. 375 K-377 
50  Germantown  Pass.  Ry.  Co 115K 

6  Green  &  Coates  Sts.  Pass.  Ry.125 
20Phila.  City  Pass.  Ry 155-155K 

5  Ridge  Ave.  Pass.  Ry.  Co 249K 

17  2d  &  3d  Sts.  Pass.  Ry.  Co 250K 

12  13th  &  15th  Sts.  Pass.  Ry.  Co. 249 

25  Union  Pass.  Ry.  Co 195 

37  Amer.  Pipe  &  Construe.  Co..92-91K 
10  Enterprise  Mfg.  Co.  (V.T.cert.)115 
35  Riverside  Trac.  Co.  (Ass't  unp.)105 

45  Consol.  Ice  Mfg.  Co.,  par  $25.-  25 

3  Big  Black  Creek  Impt.  Co 20 K 

4  Phlla.  Bourse,  common 3K 

10  Tippecanoe  Securities  Co . ,  pref. , 

par  S25(5  sh.  com.stk. bonus)  23 
28  Rights  to  subsc.  to  J.  B.  Stetson 

Co.,  com.,  @  $100  par. .345-369 


By  Messrs 

Shares.  $  per  sh 

200  Silica  Alum.  Paint  Co.,  par  $50     4 

10  Burlington  Co.  S.  D.  &  T.  Co., 

Moorestown,  N.  J..  $50  pd.ln  215 

37  Delaware  Ins.  Co.,  par  $10..25-25K 

1  German  Theatre  Realty  Co. 
100  The  Arling-Brooke  R.  E.  Co 
400  The  Clear  Creek   Gold  M'g 

Water  Pow.  Co.,  par$l_. 
3  International  Educational  Pub- 
lishing Co.,  com.,  par  S50__.  20 

17  Farmers'  &  Mech.  Nat.  Bk. 141-141 K 
46  Fourth  Street  Nat.  Bank.  .300-300M 
10  Northern  Nat.  Bank 200 

5  Bank  North  America 306K 

10  Union     Nat.     Bank,     Atlantic 

City,  N.  J 275 

10  Western  Nat.  Bank 120 

20  Cent.  Tr.  &  S.  Co.,  oar  $50  80K-80K 

10  Commercial  Trust  Co 410 

12  Commonwealth  T.  I.  &  T.  Co. 240 
25  Continental  Title  &  Trust  Co.. 

par$50 47K 

3  Equitable  Trust  Co 100 

11  Girard  Trust  Co 995 

2  Mutual  Trust  Co.,  par  $50 48 

4  Pennsv.  Co.  for  Ins.,  &c,  &C..615 

3  People's  Trust  Co.,  par  S50...  51 

10  Phila.  Tr.  &  S.  D.  Co.. .670% 

14  Merchants'  Warehouse  Co 140 

18  County  Fire  Ins.  Co 126K 

8  Fire  Assn.  of  Phila.,  par  $50.  .345 

20  People's    Nat.    Fire    Ins.    Co., 

par  $25 25-30K 

By  Messrs.  Samuel  T.  Freeman 


Shares.  $  per  sh. 

55  Ardmore  &  Llanerch  St.  Ry.  .48-51 K 

2  Ardmore  National  Bank 120 

1  Delaware  Insurance  Co 25K 

1  Farmers'  &  Mech.  Nat.  Bank.. 142 

10  People's  Nat.  Fire  Ins.  Co 31 K 

.3  Philadelphia   National   Bank. ..430 


Bonds.  Percent. 

$14,000  Pitts.  &  Charleroi  St.  Ry. 

Co.  1st  5s,  1932 102K 

10  Lehigh  Val.Tran.  Co. 6s,  1960  88K 
$5,000  Philadelphia  Bourse  5s,  1913  98K 

$1,000  Flanders  Hotel  6s,  1923 95 

$1,000  Sprlngf.  Water  Co.  5s,  1926.100 
$1,000  No.Springf.Wat.Co. 5s, 1928. 100 

&  Co.,  Philadelphia: 

Shares.  $  per  sh 

16  K  Rights  to  subscribe  to  John  B. 

Stetson  common 348-365 

Bonds.  Percent 

SI, 500  City  of  Phila.  3Ks.  reg.1934  94K 
$1,000  No.  Springf. Wat. 1st  5s. 1928  100 
$200  Springf.  Water  cons.  5s,  1926.100 


information    regarding 
the  Comptroller  of  the 


National    Banks.— The    following 
national  banks  is  from  the  office  of 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  Camas  Prairie  State  Bank,  Soldier,  Idaho,  into  "The  First  National 
Bank  of  Soldier,"  Idaho.     Capital,  $25,000. 

The  First  State  Bank  of  Lincoln,  Ala.,  into  "The  First  National  Bank  ot 
Lincoln,"  Ala.     Capital,   $25,000. 
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CHARTERS   ISSUED  TO  NATIONAL  BANKS   DEC.  21    TO  JAN.  3. 

10,118 — The  First  National  Bank  of  Hope,  N.J.  Capital,  S25.000.  Samuel 
Read,  Pres.;  Richard  M.  Van  Horn,  V.-Pres.;  A.  Hoy  Hunsberger, 
Cashier. 

10,119  The  First  National  Bank  of  Grove,  Okla.  Capital,  S25.000.  J.  E. 
Kelley,  Pres.;  Nat.  M.  Perry,  Vice-Pies.:  T.  H.  Thompson,  Cashier 
N.  W.  Johnson.  Asst.  Cashier.      (Conversion  of  the  Bank  of  G 

10,120 — The  First  National  Bank  of  Dixon,  Cal.  Capital,  $50,000.  H.  R. 
Timm,  Pres.;  R.  E.  L.  Stephens,  Vicc-Pres.:  II.  L.  Bissell,  Cashier; 
A.  C.  Madden.  Asst.  Cashier.  (Conversion  of  the  Northern 
Solano  Bank.  Dixon,  Cal.) 

10,121 — National  City  Bank  of  Indianapolis.  Ind.  Capital,  51,000,000. 
James  M  Mcintosh,  Pres.;  Frank  M.  Millikan  and  John  R.  Welch, 
Vice-Presidents:  William  K.  Sproule,  Cashier:  Harry  B.  Wilson, 
Asst.  Cashier.  (Succeeds  the  Columbia  National  Bank  of  In- 
dianapolis and  the  Union  National  Bank  of  Indianapolis.) 

10,122 — The  First  National  Bank  of  Purdy,  Mo.  Capital,  $25,000  Amos 
M.  Gurley,  Pres.;  Malone  Cox.  Vice-Pres.;  Chas.  A.  Rose,  Cashier; 
Mabel  Fly,  Asst.  Cashier.      (Conversion  of  the  Purdy  State  Bank.) 

10,123 — The  Farmers'  &  Merchants'  National  Bank  of  Jefferson,  Iowa. 
Capital,  S40.000.  John  McCarthy,  Pies.;  Z.  A.  Church.  Vice- 
Prcs.;  S.   C.   Culbcrtson,   Cashier. 

VOLUNTARY   LIQUIDATIONS. 
420 — The  First  National  Bank  of  Oneonta,  N.  Y.,  Dec.  15  1911.     Ab- 
sorbed by  the  Citizens'  National  Bank  of  Oneonta.  N.  Y. 
6,353 — The  Union  National  Bank  of  Warren,  Ohio,  Dec.  30  1911. 
5,845 — The  Columbia  National   Bank  of  Indianapolis,   Ind.,  Jan.   2   1912. 
Succeeded  by  National  City  Bank  of  Indianapolis,  Ind.      No.  10,121. 
6,513 — The   Union    National    Bonk   of   Indianapolis,   Ind.,   Jan.   2    1912. 
Succeeded  by  National  City  Bank  of  Indianapol  To. 10, 121. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing  Jan.  12  at  Canadian  cities,  in  comparison  with  the  same 


week  of  1911,  shows  an  increase  in  the  aggregate  of  00.0^ 


o- 


Clearings  at — 

Wee*  ending  January  6  . 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1908. 

Canada — 

Montreal 

Toronto    

Winnipeg  --   -   - 

Vancouver 

Ottawa 

Quebec  _ 

Halifax      ...   .. 

Hamilton. 

St.  John 

London  .     .   

Calgary - 

Victoria    . 
Edmonton   _ 

Regina      .       

Brandon 

Lethbridge     

Saskatoon  _. 

Moose  Jaw - 

Brantford 

Fort  William 

$ 

41'. 135.000 

42,954,868 

29.565.000 

10,714.01)0 

1   147,376 

2.7S0.000 

2,130,000 

3.525.551 

1,544 

1.826.332 

4,544.021 

2,381.000 

2.842.000 

1  617,000 

787 .000 

618,000 

1,597,000 

924.000 

S 
37,386  376 

35.50S.511 

20.037,222 

9,034,115 

3  255,092 

168,481 

2,488,222 

2.165,044 

1.441.584 

1,902,170 

2,934,976 

1.988.744 

1,649,1  1  t 

1,053,126 

663.808 

558,044 

811.518 

Not  included 

569  000 

Not  included 

+23.4 

+  21.0 

+  47.5 

1 

;6  6 

+  8.3 

—14.1 

+43.0 

+  7.0 

—3.9 

+54.8 

+  19  8 

+  53.6 

+  18.5 
+  10.7 

+  90,9 

in  total 

—31.6 

in  total 

s 

40,401,983 

39,204.995 
19,285.320 
6,454.128 
3,454,106 
2,177,498 
2.2-1 

2,579,837 
1,737.052 
1.720.489 
2.310.949 
1.83      ' 
1,20! 
932,834 

S 

'  ■  3  :8,746 

31,586,958 

14.522,101 

4.102,880 

2,943,410 

2,103  i  13 

2,010.384 

1.771,424 

1„ ".99, 627 

1,769,702 

1,481        i 

1.007.446 

1,097,675 

Total  Canada 

160.929,626 

126,318,207 

+27.4 

125,550.421 

95,445,665 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Jan.  6.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 

We  omit  two  ciphers   (00)   in  all  cases. 


DETAILED  RETURNS  OF  TRUST  COMPANIES. 


Banks. 

toots. 

L     ■  .' 

Net  Depos- 

Re- 

00s omitted. 

Capital. 

Surplus. 

-     , 

A  vt  ra  ;<  . 

its,   \i  1 . 

serve. 

S 

S 

s 

S 

S. 

$ 

% 

Bank  of  N.  Y. 

2,000,0 

3,77-1,7 

21,10  1,0 

4,021,0 

19.170.0 

,  9 

Manhattan  Co. 

: 

4,697,1 

34.1/ 

7,920.0 

1.454,0 

38,970    1 

24.0 

Merchants' 

2,000,0 

i  970  1 

19,836,0 

3,573,0 

1.720,0 

20,2 

26.1 

Mech.&  .Met  .il.s 

I 

8.382,4 

54.22;,o 

12.037,0 

2,438,0 

53 

27.1 

America 

1    i  10,0 

6   !0     I 

20.120.0 

1,96     0 

,'  i, 843.0 

27.0 

City    

25,000,0 

26,668,4 

179     . 

38,185,0 

5,420,0 

171  0 

25.4 

Chemical 

3,000,0 

28,542  0 

4,745,0 

1.902.0 

25,840,0 

25 .7 

Merchants'  E:-: 

090,0 

607,0 

6,716,0 

1.150.0 

100. 0 

6,708,0 

Gallatin 

1,000,0 

2,518.0 

8,678,0 

L  .378,0 

456.0 

6,945,0 

26.4 

Butch.  &  Drov 

300,0 

147,1 

2,334,0 

570,0 

81,0 

2.590.0 

25.0 

Greenwich 

500,0 

8,754,0 

!       ii     i 

180,0 

9,957,0 

24.5 

AmericanExch 

4,474,2 

41  6 

7,880,0 

3.224.0 

41.302.0 

26.8 

Commerce 

25.000.0 

15.893,4 

132,037  o 

24,765.0 

9,227,0 

112,335,0 

30  2 

Mercantile 

3,000,0 

2,754.4 

14,210,0 

1,941,0 

816.0 

10,056,0 

25.1 

Pacific    

,..  i  o 

172.0 

471.0 

3.795,0 

24.8 

Chat.&  Phenix 

2,250,0 

1,232,1 

16,011.0 

2,415.0 

1.307.0 

15.763,0 

23.9 

People's 

200,0 

403,6 

1,847,0 

437,0 

154.0 

2.201.0 

26  1 

Hanover 

3,000,0 

12.952,4 

00,127,0 

16  553  0 

5,551,0 

75,871  ,0 

29.0 

Citizens'  Cent. 

2.550,0 

1,914.6 

23.463.0 

5,455,0 

632.0 

23,079,0 

26.3 

Nassau 

628,9 

9,712.0 

1     ,!    ,11,11 

956.0 

11.429,0 

Market  &  Fult 

l  ,00  1,0 

1,808,5 

9,247,0 

1,51      1 

1,075,0 

9,385.0 

27.6 

Metropolitan   . 

1    1 

1.645,0 

12,900,0 

3,186,0 

236  0 

13.505,0 

25.2 

Corn  Exchange 

3.000,0 

5,  194  2 

46,457,0 

7,968,0 

6,248,0 

84,978,0 

25.8 

Imp.&  Traders 

1,500.0 

7,690,2 

26.251,0 

!  280,0 

2.07:1,0 

24.210,0 

26.2 

Park 

5,000.0 

12      10,0 

83,141.0 

21.691.0 

1.837.0 

88,072.0 

20.7 

East  River 

250,0 

96,7 

1,523,0 

119,0 

100.0 

1  ,815,0 

28.8 

Fourth 

10,0 

5,845,2 

30,327.0 

5,751.0 

3,050,0 

32,Ml,o 

27  1 

Second       _    . . 

1.000,0 

2,329,4 

11,390.0 

3.447.0 

139  0 

14,134,0 

25 .3 

First   

10,000  0 

21,984,4 

I  16,301.0 

22  669  0 

4.571.0 

108,562.0 

25.0 

Irving  Exch . . 

2,000.0 

1,963,9 

24,460,0 

5,128,0 

1,826,0 

20,141.0 

26.3 

Bowery      

803,6 

3,426,0 

861,0 

65,0 

3,605,0 

25.6 

N.  Y.  Countv. 

500.0 

1.781,0 

8,365,0 

1,357.0 

070,0 

S     13,0 

24.2 

German-Amer. 

750,0 

732,9 

■1.0)7.0 

1,070,0 

228.0 

1,200.0 

30.9 

Chas<    

8,704,5 

82,483  0 

18,593.0 

5.677.0 

92.522.0 

Fifth  Avenue  _ 

100.0 

!,  159,5 

12. 92  1,0 

2.007  0 

1,0     !,0 

1  1.521.0 

25.9 

German  Exch_ 

430,0 

51)1   0 

3.440,0 

27  0 

Germanla 

200.0 

1,042,9 

5,559,0 

1  ,421,0 

153,0 

0,450,0 

24.3 

Lincoln 

1,000,0 

1,663.6 

10   139,0 

3,578,0 

1,005.0 

18,5 

29  5 

Garfield . 

1,252,6 

8.641,0 

1,838,0 

53 1 ,0 

8,902,0 

20.6 

Fifth    

250,0 

3,511,0 

31  1,0 

482.0 

132,0 

23.0 

Metropolis 

1,000,0 

2,155,8 

13,130,0 

1,834,0 

1.371.0 

13 ,;    1,0 

24.0 

West  Side 

200,0 

1,068,3 

4,236,0 

909,0 

270.0 

4,730.0 

25.0 

Seaboard 

1,000.0 

2  103,9 

2  1,472.0 

6 

2,212.0 

2s. 272, (I 

27.7 

Ltbertv  

1.000,(1 

2.770.0 

17,517  0 

3,806,0 

1,018,0 

IS,  150.0 

26.5 

N.  Y.  Prod.  Ex 

I  o  10,0 

801,6 

8,224,0 

2,103,0 

410,0 

9,737,0 

25.8 

State  

1.000.0 

970,9 

16,5:2.0 

i    )3  i,0 

35  :  '1 

21,318  0 

24  8 

Security 

1,000,0 

478,4 

1 

- 

1,000.0 

14.361,0 

25  8 

Coal   &  Iron . . 

1.0011,0 

464,0 

6,387,0 

1.102,0 

160,0 

6,491,0 

25  0 

Union   Exch    . 

1.000,(1 

998,6 



1 ,32 1 ,0 

■      1 

10.130,0 

25.2 

Nassau.  Bklyn 

1,000.0 

1,065.1 

7,860.0 

1,649.0 

2S5.II 

7,555,0 

25.5 

Totals.  Avge 

135.150.0 

198,340,6 

1330,363.0 

277,573,0 

80,326,0 

1350,410.0 

26.5 

Actual  figures 

Jan.  6 



1345.871,0J285,308.0 

80,982,0 

1374,062,0 

26.7 

1     ' 

... 

Trust  Cos. 

Surplus 

Loans. 

1 

Deposits. 

Reserve. 

00s  01,. 

' 

' 

1 

■ 

S 

S 

S 

S 

S 

8 

% 

i  -in 

2,252,1 

19,164,0 

2.140,0 

100,0 

2.010,0 

14,471,0 

15.4  +  12.3 

Brooklyn    

2,414,7 

17,118,0 

1.743,0 

16.4+10.1 

Bankers' 

13,518,4 

1 

13,889,0 

65    0 

1 

15.0+   9.3 

U.  S.  Mtg.  &Tr 

IS 

■   1 

126,1 

.  .,■  '    0 

15.1  +  16.2 

Astor  .  _ 

1.130.4 

' 

1,821,0 

219,0 

:  ,61  i 

15.0  +  10.2 

Title  Guar.&Tr 

11.714,4 

36,342,0 

1.970,0 

1,310,0 

! 

1 

9.6 

Guaranty 

22,888,1 

: 

0 

100,801,0 

16.4+17.8 

Fidelity 

1       13,4 

,  349,0 

1 

713.0 

5,377.0 

15.6+11.3 

1    i    ■    , 

6,171.5 

18.489,1 

,,    0 

■     ■ 

1,533.0 

13,23 

10.3 

Columbia 

1,893.0 

16,185,0 

1,591,0 

90,0 

15,0  +  10.7 

S   mi  ird    

1,411,2 

15,337,0 

1,023 

'  '  0 

1,757.0 

13,326,0 

15.5  +  11.7 

eoj  le  s   

1,090.7 

16,170,0 

2,132,0 

15.2+12.5 

S    ,      ■  1  irk 

11,572  3 

44,540.0 

120,0 

3,360.0 

29,309,0 

18.9+10.3 

1  ran  ;lin 

1,360,8 

10  32   ,0 

1,057,0 

1 

1.202.0 

15.4  +  12.0 

Lincoln     

550,1 

10,046,0 

L,  153,0 

237.0 

1,144,0 

15.3  +  11.1 

»)litan._ 

6.122.3 

1  .    9 

2,441.0 

0 

15.017.0 

15.4  +  13.0 

Totals,  Avge. . 

90,491,2 

57,683,0 

6,944,0 

61  27s  0 

408,019,0 

15.8+13.0 

Actual  figures 

Jan.   6 

547,850,0 

56,290,0 

7,013,0 

74,150.0 

392,256,0 

16.1  +  15.9 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  si, 000,000:  Brooklyn, 
SI, 000,000;  Bankers,  §5,000,000:  U.  S.  Mtg.  &  Trust,  §2,000.000:  Astor.  $1,250,- 
000:  Title  Guarantee  &  Trust,  S4,375,000:  Guaranty.  §5.000,000;  Fidelity.  81,- 
000,000:  Lawyers'  Title  Ins.  &  Trust,  84,000,000:  Columbia,  SI, 000. 000:  Standard, 
81,000,000;  People's,  81.000,000;  New  York.  §3.000,000:  Franklin,  §1,000,000; 
Lincoln,  §1,000,000;  Metropolitan,  S2. 000, 009;  total,  834,625,000. 

SUMMARY  COVERING   BOTH    BANKS   AND   TRUST   COMPANI1 


Jan.  0 


Averages. 

Banks 

Trust  ccs. 


Total  _. 

Actual. 
Banks 
Trust  cos. 


Total  .. 


Capital.  I  Surplus. 


S        I        S 

135,150,0  198.340,6 

34.625,0    90,491,2 

I 


169,775,0  288,831,8 


/.  ....'..■ . 


Specie.        Leyol 
Ten  ' 


On  Dep. 

a 

Banks . 


§  s  s 

1.330.363,0  277,573,0;  80,326,0 

2,0    57,688,0      I 


1,880,055,0,335,261,0    87,270,0 

"1.0  2X5.308,0!  80,982,0 
547,850,0    56,290,0      7,1 


1.893.721,03  87,995,0 


- 
61,278,0 


61,278,0 
74,156,6 


Net 

Deposits. 


1,350,410,0 
108,019,0 


1,758,429,0 

1,374,062,0 

256,0 


74,156,0  1,766,318,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the  Clearing 
House  amounted  to  §50,980,000,  and  according  to  actual  figures  was  $51,122,000. 


STATE  BANKS  AND  TRUST  COMPANIES. 

'Week  ended  Jan.  6. 

State  Banks 

in 

Greater  N.  Y . 

Trust  Cos. 

in 

Greater  A'.  Y. 

Slate  Banks 

outside  of 

Greater  X.  Y. 

Trust  Cos. 

outside  of 

Greater  X.  Y. 

Capital  as  of  Sept.  29 

8 
22,771,000 

S 
61,956,000 

S 
9,417,974 

"525,000 

Surplus  as  of  Sept  .29 

38,568,700 

174,752,800 

11,456,214 

11.378,230 

Loans  and  investment 

Change  from  last  week. 

287,1! 

—  1,421,000 

i  091  .2 43. 400 
—7,5 

104.1, 
—513,500 

158,701,700 

— 43S.OOO 

Specie   

Change  from  last  week. 

52,706.400 
— 4S9.000 

1    1    .'70,200 
1      85,600 



e    1 1 -tenders  &  bk.  notes 
<  ihange  from  last  wee] 

'      13,300 
—0' 

11.372.400 
+  99,400 





Deposits   ..   _   _ 

Chang?  from  last  week. 

338,834,500 
—1,940 

1.191.002.000 
+  13,527,000 

111.036.900 
+  659,500 

168.011  200 
+  2,572,200 

Reserve  on  deposits      _    . 
Change  from  last  week. 

95,408,600 

—379,000 

140.57 2  800 
+  3.618.900 

21.81s.4iMj 
+  142,4  10 

24.660,400 

+  2.142,400 

P.  C.  reserve  to  deposits . 
Percentage  last  week.. 

28.9' 
28.0 

16.9% 
16.5 

20.9% 
20.8% 

15.7% 
14.5% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation, as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  if  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910).  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  state  or  City  of  New  Yori  owned  by  the  company  or  held  in  trust 
for  it  bv  any  public  department. 

— Trust  Cos.—       — State  Banks- 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  Stale  Banks .  Res  e       tchieh 

Location —  Required,  in  Cash..  Required,  in  Casli. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat .)  15' 
Other  Boroughs  (without  branches  in  Manhattan  1  1 
Brooklyn  Borough,  wilh  branches  in  Manhattan.  _  15% 

Other  Boroughs   with  branches  In  Manhattan 15% 

Elsewhere  in  State 1  + 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


25' 

15% 

1" 

209S 

10 

1 

5 

20 

15 

15 

i 

5\ 

; 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

m  w  store  cits  banks  and  trust  companies. 


d  Jan.  6 — 

Clear. -House 

~>ers. 
Actual! 

-House 
Members. 
Average. 

State  Banks  & 
Trust  Cos.   not 
in  C.-H .  Arcr. 

Total  of  all 
Banks  i 
<'os.   Average. 

Surplus 

J      Dec.  21.  J 

Loans  and  tnvcsi 
^e  from  la 

Deposits 

t  hange  from  last 



Legal-tenders 

Change  from  last  week 

Banks:  cash  In  vault 

Ratio  to  deposits    . 

169,775,000 
288.831,800 

1,00 

+  15.:.      0 

1.766,318,000 

18,000 
+ Id, 690,000 

0l 
.    +820,000 

366.200,000 
26.6 

63,303,000 

■10,000 

74,156,000 
hi  1,544,000 

.  75,000 
288,830,800 

o 

88,000 

129,000 
1167,000 

335,261,000 
+  13,512,000 

87,270,000 
+  2,779.000 

357,8 

50% 

64,632,000 

422,531,000 
+  16,291,000 

61.278,000 
107,000 

52,000 

93,130,300 

II 
—3.985,900 

0612,854,700 
—883,700 

'6,000 
+399,500 

611,031,600 
—223,700 

'   S.100 
14.12% 

67,009,500 

79,247,600 
+  175,800 

20,377,300 
+  1,513,800 

204,427,000 

381,901,100 

90,300 
+  11,4 

+  34,! 

'77,000 
911,500 

1 
+  2,0.5.5,300 

370,137,100 

Trust  cos.;  cashlnvaull 

Aggr'ti 
Change ' 

Money  on  deposll 
other  bl;s.  A  tri 
Change  from  last  week 

131,641.500 

501,778,600 

06,800 

81,655,300 
+  5,520,800 



im  last  week 

Surplus  CM 

Banks  (above  25 
Trust  cos.(abovi 

503,749,000 
■  ■54,000 

22.:: 
4,464 

•183.809,000 
298,000 

"ifi,500 
3,42     150 

99,624,900 
+  1,689,600 

583,433,900 

87,600 

Total 

27,239,100 
+  5.285,000 

ust  cos — 
16.14% 
15.90% 

23,725,650 
+  7,272.450 

15.84% 

13.0  i 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash                    

15.40% 
1.26% 

Cash  on  dep.  with  bks. 

Total 

32.04% 

28.90% 

16.66% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  Those  are  the  deposits  after  eliminating  the  item  "Due  iroru  reserve  depositories 
and  other  banks  and  ipanies  la  New  York  :  i  included, 

deposits  amounted  to  $690,274,500,  an  increase  of  87,374,      '  I 

the  case  ol  the  <  ruse  members,  the  deposii     tre  "1  ..situ"  both 

for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money' Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

$ 

S 

S 

$ 

S 

Nov.     4.. 

2,525,948.9 

2,384.031.8 

401,382.5 

93,244.2 

494,626,7 

575,900,4 

Nov.  li_. 

2,524.634,5 

2,376,207,5 

398,091,6 

93.208,6 

491,300,2 

565,413.1 

Nov.   18.. 

2.518,727,7 

2,375.438,3 

93,756,3 

491,978,6 

568,571.4 

Nov.  25.. 

2.517 

2,362,329,5 

391,111.7 

02.911,6 

484,023,3     560,301,6 

Dec.      2.. 

2,510,340,4 

2   ;  16,988,2 

330,755,5 

92,208,3 

472,963,8 

546,531,7 

Dec.     9__ 

2,480,178,0 

2,310.182,6 

372,627,8 

92,405,5 

465,033.3 

535,306,1 

Dec.    16-. 

2,460,317.7 

2,291,456,7 

377,972,5 

95,485,4 

473,457,9 

543,718.6 

Dec.   23.. 

2,473,850,8 

2,319,737,2 

382,221,8 

94,909.7 

477.131,5 

548.801,5 

Dec.   30.. 

2,481,588,2 

2,337,100,4 

389.565.5 

95,746,3 

485,31  1  ,8 

561.446,3 

Jan.      6-_ 

2,492,990,3 

2,371,283.7 

403,4  7  7.0 

98,301,6 

501,778,6 

583,433,9 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Jan.  6,  based  on  average  daily  results: 

We  omit  two  ciphers (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  ,a  Bronx. 

Aetna  National 

Washington  Heights 
Battery  Park  Nat... 

Century    

Colonial    

Columbia 

Fidelity 

Gotham  Nat 

Jefferson 

Mount  Morris 

Mutual 

New  Netheriand 

Twentv-third  Ward. 
Yorkville    

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat. 

Mechanlcs' 

National  City 

North  Side   .    

Jersey  City. 

First  National 

Hudson  Co.  Nat  _ 
Third  National 

Hoboken. 

First  National 

Second  National 

Totals  Jan.  6_._ 
Totals  Dec.  30.-. 
Totals  Dec.   23... 


Capi- 
tal. 


Sur- 
plus. 


300,0 
100.0 
200,0 
250,0 
400  0 
300,0 
200.0 
200,0 
500.0 
250,0 
200,0 
200,0 
200,0 
100,0 

200,0 
300,0 
252,0 
1.000,0 
300,0 
200,0 

400,0 
250,0 
200,0 

220,0 
125,0 


317,4 
307.7 
142,0 
111,5 
477,6 
817,6 
167,4 
123,7 
529,5 
345.3 
400,8 
280,0 
100,4 
531,9 

545,7 
670,0 

802.4 
sns.2 
595,1 
168.7 

1,306,6 
790,5 
416,4 

646.0 
286,2 


6,847,0  11,869,4  85,925,0 
6,847,0  11,704,7  85,710,0 
6,947,0j  12,179,9  90,229,0 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


2,217.0 
l  153.0 
1,366,0 
1,565,0 
5,900,0 
7,320.0 
1,110,0 
1,196,0 
3,694,0 
2,569,0 
3,273,0 
2,602,0 
1,857,0 
4,105,0 

2,990,0 
3,679,0 
5,543,0 
10.558,0 
3,880,0 
2,004,0 

4,872,0 
3,359,0 
2.097,0 

3,642,0 

3,  UN",  (I 


Specie. 


480,0 
140,0 
164,0 

39,0 
727,0 
760.0 

38,0 
362,0 
34S.0 
446.0 

19,0 
275.0 
253,0 

03.0 

419,0 
354,0 
563,0 
400,0 
501,0 
209,0 

292,0 
246,0 
120,0 

272.0 
181,0 


7,669.0 
7,595,0 
7,851,0 


Legal 
Tender 
and 
Bank 
Notes. 


On 

Deposit 

vritfi 

C.-H. 

Banks. 


47.0 

68,0 

53.0 

235.0 

4  02.0 

688,0 

117,0 

13.0 

455.0 

42,0 

615,0 

91,0 

103,0 

787,0 

206,0 
67,0 

245,0 
,517  0 

152,0 
85,0 

452,0 
112,0 
175.0 

39,0 
48.0 


6,894,0 
7,035,0 
7,201,0 


70.0 
203,0 
281,0 
129  i) 
902,0 
599,0 
220,0 
129,0 
939,0 
386,0 
430,0 
201,0 
296,0 
626,0 

392,0 
501,0 
676.0 
1.577,0 
1,189,0 
261,0 

2,896,0 
485,0 
539,0 

390,0 
282.0 


14,059,0 
12,332,0 

0!   >.'I0.0 


Net 
Deposits. 


2,163.0 

1,108,0 
1,423,0 

1,503,0 
7,153,0 
8,314,0 
1,047,0 
1,282,0 
4,428,0 
2,898.0 
3,507,0 
2,234,0 
2.060,0 
4,712,0 

3,083,0 
2,010.0 
5.069.0 
12,441,0 
3,070,0 
2,012,0 

3,023,0 
2.1SO.0 
1,817,0 

1  71  1.0 
1,409,0 


84,510,0 
85,223,0 
89,515,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  baiiks  of  Boston 
and   Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Nov  18 

Nov. 25 

i  ee,   2 

Dec.    9 

Dec.  16 

23 

Dec.  30 

Jan.    6 

Philadelphia. 

Nov.  IS 

Nov  .25-- 

Dec.    2 

Dec.   9 

Dec.  16 

Dec.  23 

Dec.  30 

Man.  6 -- 


Capital 

and 
Surplus. 


41,350 

41,350 
41,350 
41,3.50 
11,350 
4 1 ,350 
41.575 


60,105,0 
60,105,0 
00. 105,  (I 

I 
60,105,0 
60,105,0 
60,105,0 
I 


Loans. 


233 
234 

232 

223 
219 

218 
218 


993,0 
151,0 

750.0 
621.0 
i  10.0 
,681,0 
368,0 
U4.0 


272,588  0 

271,075,0 

271,275,0 
321.770,0 


Sj  ecie. 


5 
29,164 

26,440 

26,194 

26.166 

I, 
26,151 


Legals. 


4,644,0 
4,271,0 

4,539,0 
4.426.0 

;.i  o,o 

4,427.0 

i 


75,388,0 
77,114,0 

72,180,0 

71.051,:! 
71,250,0 


Deposits. 
a 


2  >:, 
286 
282 
274 
272 
264 
260 
274 


377,0 
051,0 
057,0 
320,0 
147,0 
,493,0 
507,0 


331,636,0 

329,408.0 
331,372,0 
322,509,0 
319,102,0 
318,161,0 
321  014,0 
70  .i    5.0 


Circu- 
lation. 


S 
7.387,0 
7,231.0 
7,450,0 
7,431,0 

7,622.0 

7,732,0 
7,746,0 


Clearings 


15,320 
15,433 

15.470 
15,481 

15,407 
15,481 
15,506 
15,474 


$ 

180,465,7 
166,210,6 
151,505,3 
168,896,5 
182,165,1 
172,584,1 
132.640,7 
212,145,6 


162 
148 
163 
161 
151 
158 
140 
179 


,239.4 
315.C 
.966,7 
.854,9 
,732,5 
,542,3 
759,8 
,321,1 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks. 'j     At  Boston 

Government  deposits  amounted  to  83,215,000  on  January  6,  against,  83,201,000  on 

i  ci  mber  30. 

*  Th.1  totals  now  include  figures  for  the  Land  Title  &  Trust  Co.,  Real   Estate 

T.  I.  &  T.  Co.,  Glrard  Trust.  Co.  and  West  Philadelphia  T.  &  T.  Co.     The  inclusion 

ise  companies  adds    20,253   100  to  ca   I  al  and  surplus;  §56,540,000  to  loans; 

11,000  to  specie  and  Legals  and  850,112,000  to  deposits. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  6;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN   IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  goods      

General  merchandise.  _ 

Total 

January  1. 

Dry  goods 

General  merchandise-. 

Total  1  week 


1912. 


$3,874,073 
2,929 


S18.027.002 

S3. 874 .073 
14,152,029 


S18,027,002 


1911. 


$3,372,230 
11,541 


1910. 


53,200.02  i 
15,220,285 


$14,918,673 

$3,372,250 
11,546,443 


$18,517,209 

$3,296,924 
15,22 


$14,918,673  $18,517,209 


1909. 


$3,977,280 
11,367,135 

$15,344,424 

$3,977,289 
11,367,135 


$15,344,424 


The  following 
specie)  from  the 
week  ending  Jan 


is  a  statement  of  the  exports  (exclusive  of 
port  of  New  York  to  foreign  ports  for  the 
.  6  and  from  Jan.  1  to  date: 

EXPORTS   FROM   NEW    YORK. 


For  week. 

1912. 

1911. 

1910. 

1909. 

$20,273,707 

$16,158,893 

$10,078,871 

.310,050,993 

Total  1  week 

S20.273.797 

516,158,893 

$10,078,871 

510,950,993 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  6 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  J  an. 1 

Week. 

Since  Jan.l 

$100 

92,414 
500 

56,276 

1,922 

52.271 

13,573 

West  Indies 

$6,276 

1,922 

South  America.              .        

52,271 
13,573 

Total  1912 . 

593,014 

520,000 

1,064,000 

51,357,727 
54,700 

585 

5510,000 
1,025,000 

$877,792 
54,700 

574,042 

232.650 

63,236 

$2,524 

4,554 

113 

82,416 

56,904 

2,305 

574,042 

Total  1911        

232,656 

Total  1910           

63,236 

Silver. 

52,524 

4,554 

113 

82,416 

56.904 

2,305 

Total  1912 

Total  1911                         

51,413,012 

880,657 

1,369,248 

8932,492 
793,988 

902,768 

8148,816 

212,572 

13,888 

5148,816 
212,572 

Total  1910.  _         . 

13.888 

Of  the  above  imports  for  the  week  in  1912,  §17,038  were 
American  gold  coin  and  $7,633  American  silver  coin. 

%vuxkiVLQ  mux  ffinaucia) 


Diversify  Your  investments 


Write    for    our    circular     entitled 
treats  the  above  subject  in  detail. 


"Judicious     Investment. 


which 


Spencer  Trask  <&  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago.  III.  Boston.   Mass.  Albany,  N.  Y. 

Members  New    York.  Stock  Exchange. 
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Bonds  and  Investment  Securities 
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Wall  Street,  Friday  Night,  Jan.  12  1912. 

The  Money  Market  and  Financial  Situation. — Conditions 
governing  Stock  Exchange  operations  remain  practically 
unchanged.  Business  has,  therefore,  been  dull,  and  changes, 
whether  to  higher  or  lower  quotation,  are  generally  without 
significance*  The  increased  demand  for  bonds  noted  at  the 
close  last  week  continued  through  Monday,  since  which  the 
transactions  have  diminished  day  by  day. 

Business  in  ali  departments  was  considerably  disturbed 
on  Tuesday  while  the  fire  which  consumed  the  Equitable 
Life  building  was  in  progress.  The  bank  clearing  house 
could  not  be  approached  and  exchanges  were  effected  a  block 
further  away  from  the  fire.  A  suspension  of  the  usual  stock 
■clearings  was  made  necessary  by  the  vast  amount  of  securi- 
ties locked  in  safe-deposit  vaults  in  the  burning  building,  and. 
for  the  same  reason,  an  agreement  not  to  call  outstanding 
loans  was  entered  into  by  the  Clearing  House  banks.  These  con- 
ditions restricted  operations  at  the  Exchange  and  elsewhere. 

The  financial  situation  at  home  and  abroad  continues  an 
interesting  one.  Funds  are  steadily  gravitating  towards 
this  centre  from  the  interior,  where  thej'  are  not  needed  in 
the  channels  of  trade  and  where  the  demand  is  limited.  The 
surplus  reserves  of  New  York  banks  is  thus  being  augmented 
week  by  week  and  bids  by  European  bankers  for  loans,  at 
considerably  higher  than  those  prevailing  here,  are  being 
accepted  by  our  lenders  to  an  extent  rarely,  if  ever,  equaled 
at  this  season.  The  foreign  weekly  bank  statements  show 
a  substantial  recovery  towards  normal  conditions  after  the 
depletion  incident  to  the  year-end  settlements. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2^%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  3%@4%%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names,  and 
4%@5%  f°r  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,626,374  and  the  percent- 
age of  reserve  to  liabilities  was  46.97,  against  35.85  last  week. 
The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  an  increase  of  7,975,- 
000  francs  gold  and  525,000  francs  silver. 

YORK    CLEARING-HOUSE    BANKS. 
(Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts 

Circulation. 

Net  deposits 

Specie 

Legal  tenders 

Reserve  held 

25%  ol  deposits 

Surplus  res 


1012. 

Averages  for 

week  ending 

Jan.  6. 


135.150.000 

198,340,600 

1,330,363,000 

50,986,000 

1,350.410,000 

277,573,000 

80,326,000 

357.890,000 
337,602,500 


20,296,500 


1911. 

Differences        Averages  for 
from  :  week  ending 

previous  week,  i      Jan.  7. 


'     133,3"50,000 

196,577,100 

Inc.  19,516,000  1,228,335,500 
Inc.  179,000  47,518,900 
Inc.  37,585,000  1,203,490,000 
Inc.  11,848,000  239,203,400 
Inc.     2,642,000        71,171,500 

I 
Inc.   14,490,000      313,374,900 
Inc.     9,396,250      300,872,500 


Inc.     5,093,750 


9,502,400 


1910. 
Averages  for 

Jan.  8. 


127.350.000 

180,024,400 

1,197,996,600 

52,411,000 

1,179,073,100 

203,401,000 

69,13 

;3,000 
294,768,275 


4,765,325 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
ondition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  ol  the  separate  banks  and  trust  companies,  al  io 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Sterling  Exchange. — Exchange  continued  firm  dur'ng  the 
week,  though  showing  a  slight  tendency  towards  reaction 
at  the  extreme  close. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  %  for 
sixty-day  and  4  87  y2  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  83  %®A  83  %  for  sixty  days.  4  8710@4  8720  for  cheques  and  4  8745 
@4  8760  for  cables.  Commercial  on  banks  4  82  %@4  83  y2  and  documents 
for  payment  4  82%@4  83%.  Cotton  for  payment  4  82%@4  83%  and 
grain  for  payment  4  83%@4  84. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
4  84  \4  for  sixty  days  and  4  87^4  for  sight  on  Saturday,  Monday,  Tuesday 
and  Wednesday.  On  Thursday  and  Friday  sixty  davs  was  quoted  4  84 
and  sight  4  88. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20 
less  1-16@5  20  for  long  and  5  17  y2  less  1-16@5  17  y2  less  1-32  for  short. 
Germany  bankers'  marks  were  94  H@94  9-16  for  long  and  95  1-16  less  1-32 
@95  1-16  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  1-16@ 
40  5-16  less  1-32  for  short. 

Exchange  at  Paris  on  London,  25f.  23c;  week's  range,  25f.  24c.  high 
and  2 of.  21  He.  low. 

Exchange  at  Berlin  on  London,  20m.  50pf.,  week's  range,  20m.  51pf. 
high  and  20m.  48  y2pf .  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Cheques . 
4  8720 

4  8680 

5  17^ 

5  18  y»  less  1-16 

95  1-16 
95 

:  0  5- I  6 

40  27 


Cables. 
4  8760 

4  8705 

5  16  % 

5  17  y2  less  3-32 

95  3-16  less  1-32 
95  'A  less  1-32 


Sterling,  Actual —       Sixty  Days. 
i  for  the  week. -.4  84 
Low  for  the  week  .    .4  83 14 

Paris  Bankers'  Francs — 
High  for  the  week  ..5  20 
Low  for  the  week  ...5  20  5^  less  1-16 

German'/  Bankers  Marks- 
High  for  the  week  _.     94  9-1G 
Low  for  the  week 94  7-16 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     40  08  40  5-16  40  36 

Low  for  the  week 40  06  40  27  40  32 

DOMESTIC   EXCHANGE.— The   following  arc   the  rates   for   domestic 
exchange  on  the  undermentioned  cities  at  the  close  of  the  w< 
20c.   per   SI. 000   premium.      Boston,    par.     Minneapolis,    70c.   per   $] 
premium.     St.    Louis,    30c.    per    $1,000   premium  bid,    40c.   asked.     San 
Francisco,  50c.  per  $1,000  premium.     St.  Paul,  80c.  per  $1,000  premium 
Monti  c.  per  Si. 000  discount. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  S308,000  New  York  canal,  1981.  at  101%  to 
102%;  8120,000  New  York  4s,  1961,  at  101%  to  102*4,  and 
$20,000  Virginia  6s  deferred  trust  receipts  at  46.  The  in- 
creased activity  which  was  a  feature  of  last  week's  bond 
market  has  not  continued. 


United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  840,000  3s  coup,  at  101%,  $18,000  Panama 
3s  at  101%  to  101%  and  S3, 000  4s  coup,  at  113%.  Closing 
prices  have  been  as  follows;  for  yearly  range  see  third  page  fol- 
lowing. 


2s.  1930 

(30 ci 

3s,  1908-18 registered 

3s,  190S-18 coupon 

4s,  1925 regl 

4s,  1925 coupon 

2s,  1936-Panam:   Cai    I 

3s,  1961 -Panama  Canal  coup 


I 
Periods 


Q — Jan 
Q — Jan 
O— Feb 
Q— Feb 
Q—  Feb 
Q— Feb 
Q— Feb 
Q— Men 


6 


*100 
*100 

*ioi><; 
niu  y2 
*  1 13  H 

*ioo 

■HIl' 


Jan. 
8 


*100 
♦100 
*101M 
101 J^ 
*113% 

*100 


Jan. 
9 


*100 

*100 

*101J4 

*101>^ 

*113K 

*113% 

*100 

•101 5* 


Jan. 
10 


*100 
*100 
*10134 
*101J4 

ni3K 

*100 
*101J^ 


Jan. 
11 


*100 

*100 

*1013^ 

*101H 

*113 

*100 
101  K> 


Jan. 
12 


*100 

*100 

*101H 

*W1'A 

*113 

*113% 

*100 

*101% 


I s  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. —  The  stock  market 
has  continued  dull.  The  tendency  of  last  week  has,  how- 
ever, been  reversed,  and  about  four-fifths  of  the  changes 
in  railway  shares  have  been  to  a  lower  level.  To-day's  mar- 
ket had  somewhat  more  the  appearance  of  activity,  but  the 
total  transactions  were  less  than  500,000  shares,  prices 
moved  irregularly  and  net  changes  are  unimportant. 

The  market  has  been  led  by  Union  Pacific,  Canadian  Pa- 
cific and  Reading.  All  these  were  weak  until  to-day,  when 
Reading  took  a  sharp  turn  upward  and  Union  Pacific  re- 
covered nearly  a  point.  P.  C.  C.  &  St.  Louis  hsa  lost  a 
part  of  the  advance  noted  last  week,  and  St.  Paul,  Erie, 
Chesapeake  &  Ohio  and  Southern  Pacific  are  an  average  of 
about  a  point  lower.  Third  Avenue,  on  the  other  hand,  has 
advanced  nearly  2  points,  and  Great  Northern  and  Inter-Met. 
preferred  are  higher. 

Several  industrial  issues  have  been  strong,  including  Amer- 
ican Wool,  National  Biscuit,  Am.  Tel.  &  Tel.  and  General 
Electric.     The  latter  closes  4  points  higher  than  last  week. 

For  daily  volume  of  business  see  page  118. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Jan.  12. 


American  Snuff,  pref.. 
Amerlcan  Teleg  &  Cable 
American  Tobacco,  new 

Assets  Realization 

Baldwin  Loc.om.,  pref. 

Batopilas  Mining 

Canadian  Pacific  rights 
Cent  &  So  Amer  Teleg.  . 

Comstock  Tunnel 

Cuban-Amer  Sugar,  pref 
Federal  Sugar  Refining, 
General  Chemical 

Preferred 

Green  Bay  &  W,  deb  A, 
Homestake  Mlninu'-   .- 
Keokuk  &  Des  Moines.. 

Lackawanna  Steel 

Liggett  &  Myers  Tobacco 

Preferred 

P.  Lorlllard  Tvibacco.. 

P.  Lorillard,  pref 

Pittsburgh  Steel,  pref.. 
Quicksilver  Mining 

Preferred 

Sears,  Roebuck  &  Co.,  pi 
South  Port.)  Rico  Sugar 

Preferred 

Standard  Milling 

Preferred 

United  Cigar  Mfrs,  pref. 
U  S  Industrial  Alcohol . . 

Preferred 

Virginia  Iron,  C  &C 

Vulcan  Detinnlng 

Preferred 


Sales 

for 

Week. 


300 

19 

2,000 

200 

806 

200 

6,000 

100 

200 

100 

1C 

16 

275 

13 

50 

100 

200 

555 

259 

741 

200 

300 

100 

230 

300 

169 

10 

50 

150 

100 

200 


100 

10 

990 


Range  for  Week. 


Lowest 


104  %  Jan 

78  %  Jan 

101%  Jan 

107H  Jan 

Jan 

Jan 

734   Jan 

115M  Jan 

15c.  Jan 

96      Jan 

67      Jan 

131      Jan 

107  y.  Jan 

83      Jan 

88      Jan 

iy2  Jan 

30      Jan 

157      Jan 

105H  Jan 

169      Jon 

107%  Jan 

101  J*  Jan 

3]4  Jan 

4H  Jan 

121      Jan 


81 
110 

16 

53 
105 

26 


100/96 


75 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


105H  Jan 
i  9      Jan 

102  Jan 
107  y2  Jan 

103  y2  Jan 
$1  'A  Jan 

S3-16  Jan 

115 H  Jan 

15c.  Jan 


14  %  Jan 
70      Jan 


Highest. 


Jan 
Jan 
Jan 
Jan 
Jan 


96 

67 

131 

107; 

84 

88  y2  Jan 

iy2  Jan 

30      Jan 

157      Jan 

106      Jan 

169%  Jan 

107%  Jan 

102  %  Jan 

3%  Jan 

iy2  Jan 

122  "4  Jan 

81      Jan 

110      Jan 


16 
53 
105 

26 

81.196 


75 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


14JS  Jan 
z75      Jan 


Range  for  Year  1911. 


Lowest. 


■     ■  i; 

8    78 
12 

10  i '  ■.  r,  ■  ■, 

8  103  H 
8    Sl% 

6      8 

8  113 

S     15c. 
.'-     s  <  i ., 

9  35 

11  100 

C  Wi% 
1Q    76K 

5  81% 
11       6 
10    30 

li 

12 

11 

12 

8  101 
10       2 

6  iy2 

10  119H 

a  82 
li  no 

8     15 
S     59 

10  100% 
8     24 

a   'jo 

1 1  52 

iq    13 

12  50 


Aua 

Jul\ 


Deo 

Dec 

Au 

Dec 

Sep 

Dec 

Jan 

Jan 

Jan 

Jan 

Feb 

Sept 

June 

Sept 





Highest. 


105        Dec 
85^     Jan 


108 
107 

S2H 
8H 
122 

34c. 

97 

67  y2 

135 
108 

S2y2 
»7y2 

7% 
48 


Dec 
Dec 

Jan 
Dec 
Men 
May 
Dec 
Dec 
Feb 
Apr 
Oct 
Dec 
May 
Apr 


.Sen)  106 
A  pi      4% 

Jura      f>y2 
Jaf  122 
Apj    90 
Fee  113 

Aug    17H 

Juh    53 

Sep1  106H 
V::     30 

Sep!     99% 
Jat    97 

June    16 
Jar    70 


June 

Nov 

Nov 

Men 

Jan 

Jan 

June 

Dec 

Oct 

May 

July 

July 

July 

June 


Outside  Market. — The  dulness  in  "curb"  trading  was  ac- 
centuated this  week  by  the  transfer  of  the  P.  Lorillard  and 
Liggett  &  Myers  stocks  to  the  Exchange.  Except  in  a  few 
instances  price  changes  were  of  small  consequence.  Ameri- 
can Tobacco  com.  lost  4  points  to  515,  recovered  to  520 
and  again  weakened  to  511,  Jan.  10  being  the  last  day  when 
the  old  stock  could  be  deposited  under  the  plan  for  exchange 
into  the  new  subsidiaries;  sales  thereafter  were  for  cash 
and  a  few  shares  sold  at  505.  Amer.  Tobacco,  ex-subsidi- 
aries, dropped  from  265  to  251.  British-Amer.  Tobacco 
was  active  and  gained  a  point  to  16%  and  eased  off  finally  to 
16%.  W.  Helme  Co.  moved  down  from  150  to  145  and"  up 
to  146.  Liggett  &  Myers  was  traded  in  down  8  points  to 
156  and  at  157  finally.  Exchange  transactions  were  at  157. 
P.  Lorillard  from  172,  the  close  last  week,  reached  175,  but 
sank  to  168,  recovering  finally  to  170.  It  sold  thereafter  on 
the  Exchange  at  from  169  down  to  168%,  up  to  169%  and 
at  1691-2  finally.  R.  J.  Reynolds  Co.  rose  from  ISO  to  190. 
United  Cigar  Mfrs.  com.  improved  a  point  to  57 %  and 
receded  to  56.  United  Cigar  Stores  com.  gained  4  points  to 
204,  fell  to  195  and  ends  the  week  at  198.  Weyman-Bruton 
Co.  weakened  from  160  to  158,  but  recovered  all  the  loss. 
Intercontinental  Rubber  com.  sold  up  from  17  to  17%  and 
down  to  16%.  A  feature  in  to-day's  trading  was  the  appear- 
ance of  the  new  Lehigh  Valley  Coal  Sales  Co.  stock,  sales  being 
reported,  "w.  i.'\  up  from  185  to  200.  A  sale  of  Standard 
Oil,  ex-subsidiaries,  was  recorded  at  370.  Among  bonds, 
Chicago  Elevated  5s  were  active  and  advanced  about  a 
point  to  98%,  reacting  finally  to  98.  N.  Y.  Westchester  & 
Boston  Ry.  4%s  improved  from  98%  to  98%  and  finished 
to-day  at  98%.  N.  Y.  City  4  %s  sold  at  102%.  Among 
copper  shares  Inspiration  was  active,  fluctuating  between 
10)4  and  10%  and  closing  to-day  at  the  low  figure. 

Outside  quotations  will  be  found  on  page  118. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 


OCCUPYING    TWO     PARES 


STOCKS— HIOHKST    AND    LOWEST    SAtff    PRICES. 


Saturday 
Jan  6 


lOVs 

•  lfll% 
133*4 
106% 
•St) 

77 
235 
•3*5 
73% 

•  IS 

•35 

•  1814 
•353.1 
108% 

•144% 
142% 
•188 

•  137 
•150 

*2 

*434 
•58 
•92 
•44 
*7G% 
•65 

•i6ru 

•635 
22 
441 1 
♦8% 

•  17 
31% 
62 
4134 

12734 
•4H4 
•11 
•93*2 


106 
101*8 
133">4 
104 

91 

7718 
235I4 
315 

73% 

23 

40 

19 

109 

1421g 

141 
100 
2's 
5 

60 
110 

48 

77 

75 
170 
550 

22 

44% 

10 

19 

313$ 

52 

413., 
128 

42% 

13 


•  120 

•  140 

173g 

54% 

681j 

14 

28% 

•7712 

*27% 

*63 

*12% 

•  25 

184% 

•45 

165% 

•  136 
*26 
*57 

•  132% 

•  149 
*K7% 

28% 
*G2 
395s 

•  169 
*68 
*36 
1«G% 
•54 
*98% 
•75 

♦13712 

38 
110% 
*90 
118% 
•90 
•85 
•00 
1233s 
1*2 1» 
•105 
161% 
•89 
•9.11? 

24% 

50 
•23 
•65 

4034 
•29 
•68 
111 

38% 
•7034 
•21 

2434 

45I4 
312 

1312 
•SO 
4105 
170% 
•92 
•30 
•55 

43I4 


140% 

183.1 

S7% 

55 

14 

28I4 

82 

28«4 

66 

14l2 

30 
1847g 

52 
156 
138 

31 

58% 
134% 
150 

90% 

28% 

65 

4OI4 
173 

71 

3512 
107 

57 
110 

85 
138 

38% 
1105S 

91 

11812 
105 
105 
105 
128% 
IO3I4 
115 
151'g 

9034 

96 

24% 

5OI4 

25 

68 

4034 

32 

72 

ill's 

2834 

71 

22 

26% 

48 
31 

13% 

34 
105 
17  Wg 

9212 

33 

69 

43I4 


Moruiay 
Jan  8 


105% 

101% 

IS3i-> 

104 

•89 

77I4 
234% 
•305 

73 
•18 
•35 

I8I4 
•36 

;  1  IS 
142 

• 
*150 

•2 

•434 
•65 
•92 

♦  44 
*76 
•66 

•168 
$535 
2112 
44 
*91g 
•I7I4 
3H4 
52 
•42 
127% 
4034 

•  11 
*93% 


106 

101% 
I  '•■  , 
104l4 

91 

79I4 
235% 
315 

731; 

24 

40 

18% 

37 

145 

142 
200 
14,1 
100 
2% 
5 

62 
110 

48 

77 

75 
170 
535 

2112 

4412 

10 

19 

3114 

52 

421 , 

1281,; 
4134 
13 


67S 
1812 

•691  >. 

•78 
•312 

'  •ll's 
*412 
•52 


7 
1834 
61 
821 

4 
1214 

6 
561 2 


*120 
140 

177g 

56% 

65 

14 
•28 
•77% 

277s 

64 
•  I2I4 

30 
183% 
•45 
155 
137 


133U 

160 

•875s 

28«4 
•62 

39 
•160 
*6812 

35 
106% 
•64 
•981 , 
•75 
13712 

3814 
110 

90l2 
1181g 
•90 
•85 
•90 
1231g 
102% 
*105 
150% 
•89 
*91t2 
*24% 

60 

23% 
»C6 

4OI4 
•29 
•68 
11038 

28% 

7034 

21U 

25I4 

47% 


Tuesda  y 
Jan  9 


10478 
10H2 
133l4 
108% 
•88% 

7734 
23134 
305 

72 

•  IS 
•36 

18% 
•35% 
108% 
»145 
*141 
♦190 
*137 
•  150 
»2 
*434 
•55 
•92 
•44 
•76 

•  65 
168 

•535 
2H8 
43% 
93g 

•  17 
3012 
5112 
41»4 

12714 
41 

•  11 
•931 2 


10534 
10 1BS 

1037g 

90 

78% 
233% 
305 

73 

24 

40 

18% 

3619 
109 
146 
143 
200 
141 
160 
2% 
5 

64 
110 

48 

77 

75 
I68I4 
650 

2114 

43% 
93g 

19 

3114 

511- 

4134 
12S18 

41% 

13 


140% 

19 

68 

6578 

14 

30 

80 

277g 

64% 

15 

30 
184% 

52 
15534 
137 

31 

5812 
133% 
150 

90 

2834 

65 

40 
173 

71 

351  •> 
106% 

67 
110 

85 
13712 

38% 
110% 

9012 
11834 
105 
105 
105 
1233s 
1027S 
120 
152 

9034 

95 

25 

601g 

2412 

68 

40% 

32 

70 
11034 

29 

7U-> 

213^ 

25% 

4S% 


I3I4 

3334 
IO4I4 
169% 

92 
»3U» 
•55 

43I4 


133s 
3334 

106 

I7II4 
92 
33 
59% 
4314 


7  Tig 

187s  1934 

587S  691 2 

•78  8212 


"358 
•  11 

«412 
•52 


4 
1214 

6 
6612 


*120 

140 

1712 

65 

54 

•  14 
*2712 
•77 
•27 
•63 

•  1214 
•28 
182 
•45 

isaij 

*136 


*133 
*149 
*8712 
2834 
•62 
39 
•160 
•68I4 
35 
IO6I4 
•54 
*9S% 
•82 
137% 
385s 
109 
•90 
Jll534 
*90 
•So 
•90 
12212 
5UJ2 
U05 
148% 
•89 
•91% 
241g 
50 
25 
•66 

4012 
•29 
•68 

28 
70 
«2Hg 
251g 
47 


140 
18% 
57 

6412 

16 

30 

80 

2834 

66 

1412 

31 
184% 

52 
15134 
137 

31 

58% 
134 
151 

9014 

2834 

66 

39% 
173 

71 

35I4 
107 

57 
110 

90 
137% 

3834 
110 

91 
116% 
105 
105 
105 
123% 
102 
118 
15H4 

9G% 

95 

25U 

62% 

25 

68 

4012 

32 

72 
UC 

28% 

7034 

21% 

26% 

49% 


131g 

33 

•  1041 2 

165% 

92% 

31 
*57 
•43 


1312 
33U 

10  i 

169% 
9214 
31 
594j 
44% 


7 

1S12 

5584 

75 

•31 2 
*11%" 

•412 
•52 


7% 
19% 

.V.1- 
75 

4 
I2I4 

6 
51% 


Wednesday 
Jan  10 


1047S 
1011« 
133% 

8812 
7S 
282 

72U 

•  18 
•35 

IS 
•35>4 

$144% 

141% 

*190 

*137 

*150 

•2 

*4S4 

•55 

*92 

•44 

•76 

•65 

*635 

2134 

43% 

•9*8 

»1714 

301- 

51% 

•41% 

127% 

4H4 

•  11 
*93% 


105% 
10U 

103% 

232% 

315 
7314 
23 
40 
18% 
36 

144U 

141% 

200 

141 

ICO 
2% 
5% 
65 

no 

48 

77 

76 
167 
660 

21«4 

43% 

10 

19 

311,i 

517,; 

42% 
128 
42 
13 


♦  120 

140 
17% 
65% 
53% 

•  14 
•28 
•77% 
•27% 

64 
♦12% 

3034 
182% 
•45 
153% 
135% 
• 
•65 
133 
151 
•87% 

2S% 
•62 

39% 
*160 
*6S 

35 
106% 

•  54 
♦98% 
*82 

♦137 
3734 
W97g 
•90 
115U 
•90" 
*85 
*90 
12278 
10134 

•  105 
149 
*S9 
*911, 

21'. 

5014 
*23 
•66 

401 2 
*25% 
*6S 
109-% 

2Slg 

70 
•21 

26 

48 

•3 

13 

33% 

iei34 

166% 
91% 
311-> 

•57  ~ 
4334 


Thursday 
Jan.  11 


140 

18 

561 

54 

15 

31 

82 

283.4 

64 

14»-> 

31 
18414 

52 
154% 
135% 

31 

58% 
133% 
151 

90% 

2834 

65 

39% 
173 

71 

35% 
107 

67 
110 

90 
139 

38 
110% 

91 
llf>l4 
105 
105 
105 

102% 
118 

1501- 

90»4 

15 

25 

52 

25 

68 

40% 

32 

70 
110% 

28% 

70% 

21% 

26 

49% 
4 

13% 

3334 

168% 

92 
31% 
69 
4334 


105% 
1333i 

•88% 

77% 
230% 
♦305 
717g 
•18 
*35 
•IS 
3^ 
108% 
144% 
l-il"4 
•190 

*150 

*2 

*434 
*57 
•92 
♦44 
*76 
•65 
167 
•635 

21% 
{48% 

•9% 
*171-> 

30%" 

50% 
*4134 

127% 
41 

•  11 

•931" 
•100% 
•  125 

140 
17% 
54% 
6234 

•14 

•28 

i77% 
27I4 
63 

*121-> 

•291- 

183% 

•45 

164% 

130 


1051  •> 
1013,, 

I  .  ,-:  , 

80% 

78 
232 
315 

73 

23 

TSI4 

1087s 

1417g 

200 
141 
ICO 
21g 
5% 

60 
110 

48 

76 

75 
167% 
550 

2134 

43% 

11 

19 

81 

51% 

42% 
1283, 

41 

13 


7%       7% 

19  19% 

5734  57% 

5»o  80 

4  4> 

I2I4  1273 
*4%       6 

62  52 


132% 
*149 
•87% 

28% 

64 

39 
*160 
•68% 

35 
1067s 
*54 
*98% 
•82 
138 

38 
109% 
*90 
11.5% 
*90 
•85 
•90 
12234 
101 
*105 
148% 

90% 

94 

24% 

51 
♦24 

661  ? 

40% 
*25% 
*68 
109% 

2814 

60% 
*21 
*25l- 

i 

*3 
♦  lllo 

33% 
104% 
166% 
*91U 

32  " 

59 


Friday 
Jan.  12 


105% 

§uu% 
1333.1 

103% 

•89 

77% 
230 
310 

72% 

•  18 
•35 

18 
•35% 
107% 
144 
141% 
♦  190 
•137 
*150 
•1% 
*434 
•55 
•92 
•44 
•76 
•65 
•167 
•635 
•21% 
•43% 
•9% 
17% 
30% 
60% 
42% 
Xl26% 
40% 

•  11 
•93% 


105% 
10158 
134 
103% 

BO 

77% 
23078 
3191 

7:i  " 

23 

40 

18% 

36 

144 

1413, 

200 

1  11 

160 
2% 
514 
60 

110 
48 
77 
75 

169% 

650 
21*4 
44% 
IOI4 
17% 
31% 
51% 
42% 

127 
41 
13 


Nates  0; 

i/ie 

Week 

Shares. 


10.002 

750 

1 ,800 

7,100 

200 

26,406 

12,520 

725 

9,310 


1,100 

100 

26,860 

075 
1,500 


30 


140 

177,, 

66% 

5»l4 

16 

31 

77% 

27U 

63 

14% 

32% 
1>  6% 

52 
154% 
136 

31 

58 
1323. 
151 

90 

28% 

64 

4Q 
170 

70 

35%J 
107;-, 

59% 
110 

90 
138 

38 
110 

91 
1163.. 
105 
105 
105 
123% 
102 
118 
1503s 

90% 

94 

25 

52 

25 

661] 

40% 

30 

70 

2ii% 

70 

22 

26% 

4938 

33% 

1041- 
168-% 

92 

32 

59 


7 

19  195g 

577s  5S 

•75%  80% 

4%  4% 

125g  133g 

*5%  6 

52  62 


•120 
140 
17% 
65% 
•62% 

•  13 
•28 
•77% 
•26 

63% 

•  12 
•29% 
182 
•44 
154 

•135 


150 
$87% 

28% 
•62 

39% 
*160 
•68 

35% 
107% 
•  54H 
*9S% 
•82 
138 

38 

1095s 
*90l  •> 
1157s" 

•90 
•85 
*90 
122% 
1023S 
*105 
149 

90% 

95 

243g 

50% 

24 

•66% 

40% 
*25% 
*6S 
109% 

2»i8 

2134 
•26 

471g 

*3 

•12 

*30 

*104% 

166% 

92 

32% 

59 
•43 


140 
17% 
55-% 
53% 
15 
32 
82 
2834 
63% 
15 

184% 

52 
1551.1 
137 

31 

58 
1313.1 
150 

87% 

28% 

65 

40 
170 

71 

35% 
10778 

59 
110 

138% 

38% 
110% 

91 
110% 
105 
105 
105 
123% 
102% 
118 
1533g 

91% 

97 

24% 

5134 

24 

08 

40% 

30 

70% 
110 

28% 

70 

22% 

26 

4-8W 
33; 

13% 

33% 
106 
168% 

32% 
503  2 
44% 


7 
18% 
58% 

•7534 
•:J% 
13% 
•5 

•52 


7% 
19% 
5S% 
82% 

4% 
13% 

6 
66 


600 

50 

1,325 

1,095 

100 

100 

17,000 

3,500 

300 

11,400 

6,000 


1,500 

37,500 

61.625 

7.950 

200 

100 

25 

200 

800 


400 
258,810 


7.050 
300 


600 

11 

1.000 

100 

10,400 


3.500 
11,250 


800 

2.400 

11,102 

100 
14.800 


12.720 
2,702 


404,400 

950 

2,000 

5,150 

10,700 

1,100 

100 

12125 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


16,600 

15.600 

3,000 

900 

3,200 

50,595 

200 

1,400 

800 

228 

443.900 

1,343 

400 

500 

300 


2,300 

13,100 

4,520 

124 

350 

2.550 


400 


Rnilroads 

A  tea  Topcka  &  Santa  Fe 
Do      pref 

Atlantic  Coast  Line  RR.. 

l»aJtlmore  <t  Oblo 

I>      Do     pref 

Brooklyn   Rapid  Transit. 

('anadian    Pacific 
entraJ  of  New  Jersey  . 

Chesapeake   &  Ohio 

Chicago  ,V  Alton   RR 

Do    pref 

Chic  Ct  West  trust  ctfs.. 

Do   pref  trust  ctfs 

Chioa^o  Milw  &  St  Paul  .. 

Do    pref 

Chicago  tc  North  Western 

Do    pref 

Chic  St  P  Minn  <fc  Omaha 

Do    pref 

Chic  Un  Trao  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Oieve  Cin  Chlo  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do    1st    preferrad 

Do  2d  preferred 

I^elaware  &   Uodson 

-a  "elaware  Lack  A  West. 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &,  Atlan 

Do    pref 

U'rle 

■I-J      Do   1st  preferred 

Do   2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  VV.dcb  ctf  B 

Havana    Electric 
Do     preferred 

Hocking    Vs.Uev 

Illinois    Central 

*  nterboro-Wetrop  v  t  ctfs 

Do     pre/ 

Do  pref  vot  tr  ctfs_. 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs.prei 
ansae  City  Southern.. 
Do        preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehljrh   Valley 

Long    Island 

Louisville    &    Nashville.. 

Manhattan  Klevated.. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

]VJ  ash  Chatt  &  St  Louis. 
1^1  at  Rys  of  Mex  1st  pref 

Do   2d  preferred 

N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk    &   Western 

Do  adjustment  prel.. 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d    preferred 

Pennsylvania 

Plttsb  Cin  Chic  <fc  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran 
Do  1st  preferred 

Do  2d  preferred 

St   Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  etfs  stmpd 

Do     prex  do 

'IVxas   &  Pacific 

1  bird  Ave  (N  Y)  tr  etfsft 

New  (when  issued)  _. 
Toledo  Raiiwavs  &  Lt__ 
Toledo  St  L  &  Western. . 

Do     preferred 

Twin  City  Rapid  Transit. 

Union   Pacific 
Do   preferred 

Unit  Rys  Inv"t  of  San  Fr 

Do     preferred 

Virginia  Ky   <x  Power. 

Do  preferred 

Wabash 
Do  preferred 

vv'esteru  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Ene.. 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin    Central 


Ranot  Jot  year  1911. 
On  basis  of  100-*/4ore  lots 


Lowest. 


1 
117 

85% 

72 
195*8 
260 

68% 

15 

37 

17 

35% 
1053^ 
141 
138% 
191 
13018 
147 
1% 
43., 

48>g 

94% 

43 
z70 
163 
15»12 
505 

17% 

»6% 
9 

17% 

27% 

45% 

35 
119 

3334 

11 

93  '4 

9334 
124 
132 

13% 

:;.*..; 

39% 

16 

28 

74 

25I4 

61% 

10 

25 
151 

45 
136% 
131% 

21% 

35 

Il2434 

146 

87% 

27 

62Aj 

33% 
140% 

60 

26?g 
r997a 

48 

98% 

82% 

3734 
9934 
8534 
11034 
94«4 


Sep  27 
,ian  3 
Jan  3 
Sep  29 
Aug  30 
Sep  13 
Jan  3 
Aug  24 
Sep  25 
Aug  28 
Oct  2 
Sep  13 
Dec  26 
Oct  4 
Sep  14 
Sep  1 
Nov  13 
Apr  20 
Nov  28 
Sep  30 
Sep  11 
Sep  15 
Jly  fe 
Sep  23 
Sep  26 
Sep  25 
Sep  20 
Sep  z:, 
Dec  22 
Dec  22 
Nov25 
Dec  11 
Jan  11 
Jan  12 
Jan  9 
Sep  26 
Dee  13 
Aug  28 
J'ly  22 
Jan  12 
Nov  15 
Jan  3 
Sep  22 
Sep  2o 
Sep  14 
May  12 
Apr  24 
Apr  8 
Sep  1.5 
Sep  26 
Sep  25 
Sep  1 
Sep  14 
Nov27 
Sep  14 
Sep  22 
Apr  26 
Men  13 
Sep  22 
Nov  23 
J'ly  5 
Sep  26 
Sep  25 
Sep  14 
Jan  19 
Aug  23 
Aug  28 
Sep  21 
Sep  14 
Nov  29 
Aug25 
Sep  11 
Sep  25 
Sep  25 
Apr  18 
Stp  26 
Dec  11 


Byjhest. 


116% 
1051- 
139% 
10934 

91 

84% 
247 
320 

W,> 

31's 

63 

25% 

4914 
133% 
165% 
160% 
5209 
144 
H60 
0% 
7% 

66 

98 

60 

82 

75% 
174% 
570 

35 

74 

li>% 

30 1S 

38% 

6H4 
4934 

140 

6o34 

15U 

98 

102% 
134 
147 

2038 

56% 

66% 

22 

42 

80 

37% 

6934 

17 

40 
18678 

63 
16034 
142% 

42% 

98% 
152I4 
100 

90% 

38% 

70 

03 
16C1 

723; 

3838 
115% 

65 
101% 

90 
l6Ha 

4678 
IIH4 

Will 
1377S 
102 


J*ne  5 
J'nel2 
Nov  23 
J'ly  14 
Jan  4 
J'ly  20 
J'lV  21 
Dec  26 
Feb  8 
Ma\23 
Jan  19 
Joe  5 
Feb  6 
Keb  7 
Feb  2 
J'ne  12 
Jan  7 
J'nel2 
Men  27 
Feb  4 
Feb  0 
Jan  lis 
Feb  1 
Jan  18 
J'neso 
Men  2 
J'oc  h 
Nov  10 
Feb  16 
Feo  2 1 
Mch30 
Mch30 


J'ly 
J'ly 
Jly 
J  Be  8 
Feb  2 
Jan  17 
Oct  11 
Oct  9 
Apr  29 
J'ly  31 
Feb  10 
J'ly  19 
J'ly  19 
Sep  7 
Sep  7 
Dec  29 
J'ne  13 
J'ue  13 
Nov  9 
Jan  13 
Dec  26 
Jan  10 
Nov  24 
Jan  19 
Sep  t> 
Sep  6 
Men  3o 
Mchio 
Men  15 

J  lie  14 
Oct  17 
Feb  15 
J'nel4 
Jan  26 
Feb  U 
Feb  3 
Jan  1» 
Men  20 
Jan  27 
Feb  23 
J  ly  22 
Nov  24 
J  ne  8 
J'ne  8 
Jan  10 


Range   for   Previous 
Year  1910. 


Lowest. 


9034  Jly 

i97     J'ly 

102%  J'ly 

looi4  Se» 

8714  Sep 

6SU  Feb 

17634  Feb 

248     J'ly 

65      Aug 

23?8  J '  1  y 

64?8  J 'n<> 

19     J'ly 

40    J'ly 

11334  J'nt 

143     Sep 

137»4  J'ly 

203    J'ne 

140     Apr 

§100     Apr 

2%  Dec 

47s  Sep 

61     Nov 


99 

46 
7  0 
70 


Sep 

J'ly 
J'ly 
Aug 


9934  J'ly    5 

118fi4  Sep  25 

90%  Sep  26 

102%  Sep  26 

134     Sep  25 

88      Mch    1 

9012  Sep  20 

22%  Sep  22 

4334  Dec  22 

23     Dec  27 

59     Sep  19 

3/     Sep  25 

Jan  13 

5934  Jan    3 

104%  Sep  25 

2434  Sep  28 

r,  Jan  11 

197s  Dec  21 

A2H4  Dec  28 

31      Nov27 

4     Nov  17 

12     Dec  28 

3478  Dec  30 

104     Sep  15 

153U  Sep  25 

8ii     Sep  13 

Sep  25 

52     Sep  25 

37     Sep 

77     Sep  20 

534  Dec  1 9 

14%  Dec  20 

48%  Apr  18 

75     Jan  14 

2U  Sep  28 

7     Sep  28 

3     Aug  23 

48     Sep  22 


IO2     Jan  11 

130%  Feb    2 

100     Jan  17 

112     Feb  17 

1617g  J'ne    3 

92     J'ly  14 

lul     Mav  2 

3438  J'ne  14 

J'nel4 

2,     Oct  16 

69%  J'ly  27 

49%  J'ly  19 

34     Feb    4 

72     J'ne  26 

L263s  j'ne 20 

i'ly  iy 

7514  J'ly  29 

30!4  Feb  21 

//2104  Dec  27 

41     Dec  18 

8%  Jan  17 

2434  Feb    8 

537g  Jan    6 

1 1 1     Feb    2 

192%  J'ly  22 

9u      J'ly  24 

49     Fe*  20 

76%  Mch 2 2 

45     Apr  24 

§83      Apr  23 

18%  Feb  23 

40%  Feb  23 

68     Jly    8 

8814  J'ly  34 

6%  Feb    3 

175gFeb    3 

8     Feb    7 

72%  May  1 


149%  J'ly 

4'j0    J  'iy 

2314  J'ly 

62%  J'ly 

10  J'ly 
17  J  ly 
19%  J'ly 
36  J'ly 
26%  J'ly 

lis    J'ly 
45    J  iy 

11  Aug 

88%  J< -u 

92     May 

112     J'ne 

124    J'ly 

14%  J'ly 

411- J'ly 


J'ne 
J'ly 
Aug 
J'ly 

AUK 

J'ne 
Dec 
Dec 
J'ly 
J'ly 
J'ni 
J'ly 
Seu 
J'ly 
J'ne 
Sep 
J'ly 
Jly 
J'ly 
J'ly 
Feb 
J'ly 
J'ly 
May 

J'ly 
Apr 
Apr 
Aug 
J'ly 
Feb 
Auy 
Oct 


Highest. 


124%  Jan 

104%  Jan 

18712  Jaa 

119%  Jan 

94     Jan 

82%  May 

202%  Nov 

812    Jan 

92    Jan 

6634  Jan 

69     Apr 

367s  Jan 

C4%  Jan 

158%  Jan 

172%  Jan 

182%  Ian 

U25    Jan 

162%  Feb 

*  170%  Feb 

.)%  Jarj 

12%  Jan 

92%  Men 

104     Jan 

6534  Feb 

83     Mch 

Hi    Jan 

185    Jan 

U20 


52 
84 


Mch 
Jan 
Jan 


16 

25 
>8 

23 

68 

Ij 

37% 
17314 

60 
131% 
123 

23 

40 
114 
144 
186% 

27 

57 

41 
Jlo 

60 

23% 
105% 

56% 
§101 

8234 
149 

38% 

88% 

111% 

10  J 


Feb 

J'ly 
J'ly 
Oct 
J'ly 

Aug 
J'ly 

2278  J'iy 
64     J  'ly 


105 

1221 

89 

110 

1305 

xiio 

87 


5S  Aug 
34%  Aug 
18%  J'ly 
61%  J'ly 
103%  J'ly 
18  J'ly 
43  J'ly 
22%  J'ly 


1S34  Jan 

34%  Jan 

34%  Jan 

5234  Mch 

42     Mch 

14378  Jan 

80%  Jin 

18%  Mch 

97%  Apr 

99     ,j  an 

140     Oct 

147     Jan 

251-  Jan 

62%  Jan 

30  Jan" 
£4%  Jan 
feo  Feb 
■14%  j  an 
71  Jan 
:  ian 
o234  Jan 

180      NOV 

70%  Apr 
15934  Jan 
146     Oct 

5334  J  an    . 

80  Feb 
145  Mch 
155%  Mch 

i.234  Jan 

51%  Jan 

74%  Jan 

73%  May 
140     Not 

7238  NOV  ,; 

37%  NOV  1 
128     Mcto  I 

687g  Nov 
109»4  Jan 

98  Jan 
:62    Mch 

50  Jan 
106%  Mch 

91%  Mch 
I453g  Jan. 
11834  Jan 


118 

1381 , 

10458 

116 

17  21  j 
93U 

110% 
57% 
92% 


Jan 
Mch 
Mch 
Mch 
Feb 
Feb 
Jan 
Jan 
Apr 


73  Jan 
60  Jan 
34%  Jan 
77%  Jan 
zi38%  Jan 
3334  Jan 
7  c  J  an 
3^4  Jan 


5%  J'ly 
1.  J'ly 
4234  J'ly 
103  J'ly 
152%  J'ly 
88%  J'ly 
2334  J  ne 
47     J'ne 


1258  J'ly 

' 8%  J'ly 


40 
67 


44 


J'iy 

Atlg 

Apr 

J'ne 
J'ne 

J'iy 


l"3.i  Jan 

54%  Jan 

72%  Jan 

117%  Jan 

20434  Jan. 

10334  Jan 

42%  Jan 

723g  Jan 


2734  .'an  , 
61  Jan 
54%  Mch 
77  Dec 
10  Jan 
23  Jan  : 
13%  Jan 
64    Nov 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 
Vow  York 

Aetna , 

America  ",.. 
Amer  Exch. 
Battery  Pfc. 

liowery  V 

Bronx  Horoli 
Bronx  Nat, 
Bryant  Pk  \ 
Butch  &  Dr 
(Bentury  "fl 
Chase  ... 


Bid 

Ask 

1S2 

186 

teio 

245 

248 

125 

130 

385 

300 

175 

180 

150 

155 

135 

140 

152% 

550 

575 

Banks 
Caat&Pltenix 

Chelsea  &x% 
Cheeralcal  _. 
tStizens'   CU 

City 

Coal  tc  Iron 
Coioala  |._ 
Columbia  1). 
Commerce  . 
Corn  Ex  %.. 
East  River. 
FWeiity  H.. 


Bid 

Art 

173 

176 

195 

200 

445 

465 

155 

160 

T425 



152% 

157% 

423 

350 

370 

T199 

tl99% 

305 

315 

105 

116 

166 

175 

Bank. 

Bid 

As/i 

Filth  A  veil. 

4100 

42S0 

mrtsh   

300 

325 

1900 

1015 

Fourth 

200 

306 

Gallatin 

330 

.125 

liarueld 

275 

290 

Germ- Am    J 
Germ'n  Ext 

14  1 

420 

435 

Germania  H- 

625 

550 

Gcrtha  .1    _ 

150 

155 

Greeawicb  f 

245 

255 

Hanover... 

025 

630 

Baolc; 

.. 

As/.' 

Harriman  .. 

310 

iua-   &  Trad 

680 

590 

Irving  N  Es 

210 

Joiierson1!__ 

145 

165 

arty 

540 

6S0 

Lincoln 

395 

405 

Ua.iUattttUl) 
jJarii't&Ful 

335 

260 

260 

Uecb&Uet's 

260 

266 

Mercantile  . 

147 

150 

Uereh  Exch 

163% 

167% 

Merchants'. 

180 

185 

Banki 

Metropolis  % 
Metropol  'alj 
Ml  Morria|. 

Mutual  H 

Nassau 

New  Neth.t 
NewYorkCo 
New    York. 

Pa'-iUcll 

Park 

Peopiefs  U__ 


Bid 

As.'i 

37* 

385 

106 

200 

250 

260 

280 

290 

300 

210 

220 

875 

305 

316" 

270 

280 

365 

370 

240 

260 

Banks 

Prod  Exch  1i 

Heserve 

Seaboard  .. 

Second 

Security  U__ 
Sherman... 

State  % 

23d  WardU. 
Union  Exc. 
Wash  tl'ts  U 
West  Side  % 
VorkvlUe  fl. 


Bid 

170 
t  88 
415 
375 
145 
135 

173" 
166 
275 

625 


AS.C 

176 

400" 
1621a 

2"60~ 

l"70" 

650*" 


•Bid  and  asked  prices:  no  sales  were  made  oa  thi3 
♦  Sale  at  3tocl£  Exchange  or  at  auction  tnij  weelc. 


day.     tHs-rtrlits.    $  Less  than  100  shares.     UState  banks,     a  Ex-dlvidend  and  rights 
H  First  installment  paid.,     n  Sold  at  privat3  sale  at  tnls  urlce.     x  Bi-dlvlden<L 


ft  New  stock. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Jan  6 


*19S 
*1% 
*7% 
65% 
*63 
>*101 
5612 
*97 
12 
92 
54 
*115% 
■    *46% 
*93% 
♦210 
'      *3% 
2H2 
*1S 
*11 
33l2 
*35% 
••103 
*4% 
42 
*S6 
t      72% 
*I02% 
:    *34% 

*115 
•*115 


Monday 
Jan  S 


137% 
103 
10318 
*2612 
*8814 
*25!4 
37% 
31% 
61 
*140 
29?g 
185g 
85 
26% 
$26% 
143 
*10% 
*75 

3H8 

*12% 

*38 

155% 

*34% 

7714 

414 

10812 

*11878 

*412 

223g 

934 

*461« 

*30 

*83 

10734 

77 
*68 
*70 
♦109% 
2512 
.;*14012 
=*125 
*14% 
•92 
533g 
♦105 
1978 
*50 
7518 
30 
49% 
10334 


203 
1% 
8 
6S34 
63  ?s 
105 
57 
991 

931o 
54 
116% 

47  ls 

2"f5" 
33. 
211 
19  ' 
1134 
333^ 
3612 
105% 
434 
42 
87 
7278 
103 
3512 
11612 
1161$ 
1377g 
10318 
103% 
28 
90 
26 
3738 
3H4 
61% 
143 
2978 

19l8 

8634 

2634 

2678 
14314 

1012 

79 

3H8 

18 

41 
155% 

35% 

7712 
414 
109 
12012 
5 

2212 
978 

4714 

34 

84 
10734 

77 

69 

72 
111 

25% 
141% 
128 

15 

96 

531; 
10S 

20 

58 

753g 

30 

4912 
104 


185a 

*82 
*34 
•101 
I    108 
:    159% 
*3012 
;    *99% 
1834 
257g 
8514 
♦140 
*40 
38 
*S1 
5100 
*110% 
*434 
*5112 
•98 
*10512 
*1614 
•49 
*84 
*69 
483g 
l*11012 
*741g 
67% 
♦111 
56  V, 
*5358 
*120 
♦  143 
80% 
68 
11712 


18% 

84 

34I4 
102l2 
10814 
159?g 

321g 
101 

19 

25% 

8514 
14234 

45 

3814 

S434 
1O0 
112 
5 

55 
100 
106 

17 

52 

88 

6912 

487g 
111 

7618 

68  . 
IIH4 

5712 

54 
122 
147 

81% 

6812 
11712 


*19S 

i's 

*7 
6614 
6212 
+100 
5612 

117g 

92 

531  9 
116 

46% 

*93U 

*210  " 

*312 

2034 
*1S 
*l(Wj 
*33 

36lg 
*102% 


*4112 
*S612 

7253 
10234 
*35 
115 
*11S 
13778 
10219 
5 103  " 

28 
§8912 

2512 

3714 

32 
*6012 
14H2 

29% 

1734 

S3 

2614 

27 
14214 

1014 

7612 

3n2 

*12 
*38 
155% 
*35 
*7612 
414 
10812 
*1187g 

*412 

2214 
912 
*46 
*32 

8314 
10712 

77 

6834 
*70 
110 

253g 
141 
*125 

1412 
*92 

5312 
*105 

20 
*50 

75 
*3014 

4912 
103 


203 

1% 

S 
671g 
62% 

103 
56~8 
991« 
12 
9234 
535. 

116 
4638 

2Y5" 
334 

2034 

181» 

11 

34 

36% 
10! 
5 

4212 

87 

73% 
10234 

36 
115 
1161s 
13838 
1031« 
103 

2912 

S9U 

25l2 

37% 

32 

61% 
14H2 

2938 

1834 

S41g 

27 

27 
143 

1012 

7612 

3112 

18 

41 
158 

35l2 

7712 

438 

108% 

120% 

5 

2238 
912 

47 

34 

8312 
10712 

7712 

69 

72 
110 

25% 
1427S 
128 

1412 

96 

5334 
108 

201g 

55 

7538 

3012 

4912 
10314 


Tuesd ."/ 
Jan  9 


*18i» 
82% 
*3334 
10U2 
108 
160 
*3012 

5 101  " 
I884 

25l2 
*85 
*140 
*40 
38 
*81 
10134 
*110% 
*434 
*5H2 
*98 
*105% 
1612 
*49 
*84 
69 
4812 
11034 
76lg 
67% 
111 

5738 
*53 
*120 
*143 
8014 
6812 
*1153s 


1834 

8218 

3414 
10H2 
10814 
160l2 

3H8 
101 

19lg 

2578 

853, 
1424 

45 

3812 

84% 
1013, 
112 
5 

55 
100 
106 

161 

52 

88 

69 

48% 
110% 

76'-g 


*19S 
1 

*7 

6434 

62 

noou 

5512 
*97 

11% 

9Hg 

53 
116% 

4614 
*9334 
5210 

*312 

lS3g 
*1034 

331S 
*cs5 
103 

*414 
*4H2 
*86 

713g 
103 

34% 

*114 
*115 
1377g 
102 
L0212 
*28 
*8S14 
*24 

3634 

31 

6Hg 
110 
*29 

1814 

8334 

26 
*267g 
141 
*1014 
*76 

3114 
*12 
*38 
15614 

34 

761S 

4l4 

IO3I4 

*11878 

*4% 

213J 
9% 
*46 
♦32 

8334 
10634 

78 

69 

*70 

§110 

2434 
143 
§128 
*1414 
*93 

5H8 
10614 

1912 
*50 

7478 
§30 

49I4 
1033s 


203 

1% 
S 
66"8 

5614 
9912 
I2I4 
923,, 
5334 

nsu 

46% 

2T0" 

18% 

1119 

33% 
36V 


Wednesday 
Jan  10 


*19S 

1 

*7 

651g 

6134 

cl0012 

55% 

100% 

11% 

91% 
*5258 
*114 
4614 
*9334 
§212% 
*312 
*20 
18 
§11 
33 
,,    *34% 
103    1*103 
4% 
*4H2 


5 

43 

88 

73 
1031g 

3412 
1 16l4 
11618 
1381g 
10258 
10212 

30 

8912 

26 

3714 

31 

61% 
140 

30 

1814 

8418 

27 

2712 
142% 

1034 

79 

31% 

15 

40 
158 

34 

761g 
a38 
IO8I2 
)L\il 

5 

22 

9% 

47%. 

33 

833. 
10714 

78 

69 

72 
110 

25% 
14314 
128 

147 

96 

531 
10614 

20lg 

58 

753S 

30 

49I4 
104 


*1S12 
*82 
*33% 
*101 
*106 
160 
*30% 
§101 
18 
2514 
*85l4 
*140 
*41 
38 
*81 
lOllo 
+  110% 
434 
*51 
*98 
§106 
16 
§50 
*84 
*6812 
475g 
§111 
*73 
fiS%      6578 


IIU4 

58 

5412 
122 
147 

807g 

7038 
11712 


11012 
563g 
523g 
121 
§145 
80 
69 
*11414 


1834 
84 
34 
102 

111% 
16  J 

32 
101 

1834 

2512 

8534 
14234 

45 

3812 

8434 

10H2 

112% 

478 

55 
100 
106 

16 

50 

88 

6912 

481g 
111 

77 

6718 
11" 

58% 

52% 
121 
145 

8138 

7012 
117 


*8614 

7134 
10212 

33 
115 
116 
1381g 
102 
102 
*27 

8912 

2538 

36% 
*3012 

OOlg 
*139 

30 

I8I4 

8458 

2534 

26% 
14134 
*1014 
*76 
*3012 

1212 

3778 
15712 
*34 
*7614 
414 
10778 
*11878 

!  :i„ 
*2038 

*9% 
*40 

32 

8234 
IOOI4 
*75 
*68 
*70 
*110 

25 
14234 
127 

14 

9434 

5H4 
*106 

1912 
*50 

7434 

30 

4812 
*10312 


I'S 
8 

66lS 

62 
103 

57 
1007S 

12 

9138 

531 
1167s 

4612 

9512 

21212 

334 

23 

18 

11 

33 

351? 

iG4*.e 

5 

421-. 

88 

7212 
103 

33 
115 
116 
139 
1025t 
10212 

30 

S934 

25% 

37 

31 

61 
142 

30 

19 

8534 

26 

267s 
14238 

1012 

78 

3H2 

1212 

38 
15912 

35l2 

7712 

414 

10812 

120l2 

5 

22 

10 

471 

32 

8234 
10034 

80 

70 

72 
H21g 

2538 
143 
127 

14I_ 

9434 

52 
10712 

1934 

57 

75 

3034 

4812 
104!2 


Thursday 
Jan.  11 


203     *19S     203 


*1812 

82 

3312 
*101 

10734 

jl0012 

*3012 

*9812 

18 

2514 

851g 
*140 
*42 

377g 
*81 

ion4 
11114 

*434 
*5H2 
*98 
10512 
*15 

50 
§86 

691g 

4712 
11078 
*74 

6578 
11034 

5614 

53 
§120 
♦  143 

8012 

6934 
11719 


% 

*7  8 

65        65'?4 
6134     6134 
*1007s  1021o 
5    4    57 

*97  9919 
H7S  H7g 
9H2  9212 
5234  527g 
*115  1161!. 
46">g    4634 

*937g    

*205     210 
*3l9       334 

*20        23 
18        18 

*1034     111 
32%    32% 
3434     3434 
*103      IO4I4 
*4  5 

*42        43 

*8612     8712 
7H2     725S 

103      103 


Friday 
Jan.  12 


33 

*114 


33 
II5I4 


116  llfilg 
139  13919 
10214  102% 
102      1021-. 


30 

89 

*25 

36 


30 


251» 
37 
30%    3012 
60        60 
*139      142 
30%    30% 
187g     19% 
86        8634 
2534    26% 
*26%    27% 
141      1421_ 
*1014     101" 
§77        77 
*30%    311 
*12%     15 
*37        39 
158      159% 
34%     34% 
76%     76% 
4%       414 
*1077g  108% 
120%  1201o 
*4%       5 
2I84    22% 
*9%     10 
473g     4738 
*31        32% 
82        83 
106%  106% 
78       78% 
68%    69 
*70       72 
112      112 
2434    25 
144      144 
*125      128 
*14        1434 
*92        95 

5134     521  •> 

105%  10558 

19%     19% 

*51        56 

75       75% 

3034    3034 

48%    48% 

10334  10334 


N198 

34 

*7 

64% 

fil 

moosg 

♦  99 

11% 

91% 

53 

§116% 

*46% 

*9334 

*205 

*3% 
*20 

IS 
*10% 
§32% 

34% 
*103 
5 

421 9 
*86% 

70% 
102% 
*32 
11434 
*115 
139% 
10234 
10234 
*27 
*88 
*25 

35% 
*30 
*5934 
*138 
*29% 

19% 

87 

25% 

*26% 

14019 

*10% 

*76 

*30% 

*12% 

37% 
158 
*34 

763g 
4% 
108 

nis% 

*4% 

22 

§9% 

4638 

31 

82 
106% 
*77% 
*68 
*70 
*110 

2458 
*141 
127% 
*14 
*92 

52% 
*105 

19% 
*51 

75 

31 

49 
104% 


18% 

82 

33% 
102 
10734 
lGOU 

32 
101 

18% 

251 

85% 
142 

45 

38 

8434 

101% 

111% 

5 

55 
100 
10519 

17 

50 

86 

69% 

48 
110% 

79 

67% 
111% 

57% 

53 
120 
147 

81% 

72 
11719 


18% 
*81% 
33 
*101 
*106 
*159% 
*30% 
*98% 
1734 
25% 
85 
*140 
*40 
37% 
*81 
*101 
*110% 
*4% 
*5112 
*9S 
*105 
*15% 
§47B8 
*84 
*69 

47% 
111 
*73 
66 
11058 
56% 
*53 
*120 
§144 
81% 
7034 
*U6 


18% 

84 

33 
102 
109 
160% 

32 
101 

18% 

25% 

85% 
142 

45 
38 

83 

103 

112 

5 

55 
100 
106 

lfr% 

47% 

"6"9% 
47% 
111 
77 
67% 


203 

3, 
8  ' 

61% 

1011 
57% 
9934 
11% 
92% 
53 

II6I9 
47  " 

2Y0"" 
334 

23 

I8I9 

11% 

32% 

34% 

104% 

5 

42% 

8719 

7Uo 
102% 

33 
11434 
116% 
1407S 
1033j 
103% 

30 

89% 

25% 

36% 

31 

61% 
142 

30% 

19% 

87% 

26 

2719 
14134 

IOI9 

79 

31% 

15 

3734 
159% 

35% 

76% 
4% 
108 
12034 
5 

23% 
9% 

47% 

31 

82 
10634 

80 

69% 

72 
112% 

24% 
144 
12719 

1434 

95% 

53% 
107% 

19% 

57 

75% 

32 

50 

105 


18% 
*81% 
33% 
*101 
*106 
*159% 
*30l9 
*98% 
17% 
*25 
85% 
*140 
*40 
37% 
*81 
*101 
*110% 
*4% 
*51% 
*98 
*105 
*15 
*42% 
*84 
*69 
48 
110% 
*74 
66% 
111%    11034 
57%  1     55 
54 
122 
144 
82% 
72 
118 


18% 

83% 

33% 
102 
109 
1601 

32 
101 

17% 

26 

85% 
142% 

45 
3734 

83 

103 

112 

5 

55 
100 
106 

16 

52% 

88 

69% 

48 
111 

77 

67% 
111 

50% 


Sales  0, 

the 

Week 

Shares 


1,365 

1,400 

8,500 


5,275 

11,087 

2,100 

31  1 

1,000 

40 


200 
600 
25 
1,130 
800 
120 
900 
300 

20",650 

1,000 

350 

400 

400 

16,623 

8,768 

3,112 

11.000 

386 

200 

11,315 

1,300 

1,300 

200 

400 

8,250 

3,645 

7,220 

350 

12,900 

500 

120 

S00 

100 

400 

10,900 

200 

550 

4,450 

2,000 

100 


3,700 
730 
300 
300 

1,060 

1,750 
700 
700 
100 
125 

6,250 

2,290 
250 

1,000 
100 

4,250 
200 

7,050 


2,600 
2,300 
2,000 
2,900 


400 
300 
300 
150 
625 
515 


143 

18,550 

1,600 

900 


3,225 


310 
220 
325 


*53 

54 

*120 

122 

*144 

147 

82 

83 

71% 

73 

118 

118 

135 

300 

90 

15 

200 

400 

375 

100 

465,100 

2,500 

60,100 

200 

215 

100 

19,895 

12,800 

600 


STOCKS 
NEW   YORK   STOCK 

EXCHANGE 


Industrials  Miscellaneous 

Adams   Express 
llis-Chalmers 

Do  pre! 

A.malg';     i  Copper 

Amer  Agricultural  Chem. 

0    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

Americaa  Car  &  Foundry 

Do    pref . 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American   Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  oref  B 
Amer  Smeltlng&  Refining 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do    pre! 

American  Teleph  &  Teleg 
American  Tobacco,  pf 

Certfs  of  deposit 

American  Woolen 

Do    pref 

Amer  Writing  Paper,  prl. 
aAnaoondaCopper  Par$25 

Hethlehem  Steel 
Do  pref 

Brooklyn  Union  Gas. 

Butterick  Co 

/  Central    Leather 

^        Do  pref 

rfChino  Copper Par  55 

Colorado  Fuel  &  Iron. 
Consolidated  Gas  (N  Y) . 
Corn  Products  Refining 

Do    pre! 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric d 

Gen  Motors  vot  tr    ctls. 

Do    pref  vot  tr  ctfs.. 
Goldfield  Con  M.  Par  $10 

Lnt  Harvester  stb  tr  efts 
Do  pref  stlc  tr  ctfs 
lnt  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump.. 

Do    pref 

Laclede  Gas  (St  L)  com. 
Mackay   Companies 

Do    pref 

May  Department  Stores 

Do    pref 

dVliaml  Copper Par  55 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mai! 
acific  Telep  &  Teleg. . 
People's  G  L  &  C  (Chic)  . 
Philadelphia  Co(Pittsb'li) 

Pittsburgh  Coal  Co 

Do    pref 

Pressed  Steel  Car 

uo  nrei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

rtRay  ConsCopper  Par  510 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
loss-Sheffield  Steel  &  Ir 
^Tennessee  Copp.Par  525 
Texas  Co  (The) 

Underwood  Typewriter. 
Do  pref 

Union  Bag  &  Paper 

Do    pref 

United  Dry  Goods  Cos.. 

Do    pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  ,States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel. 

Do    prei 

dUtah  Copper Par  510 

Virginia-Carolina  Chem 

&o    pref 

Wells  Fargo  &  Co... 
estern  Union  Teleg.. 
VPestlngh'seEI&Mfg  assen 
Do   1st  pref 


Range  for  Year  1911. 
On  basis  of  100-slnre  lots 


Lowest 


§198     N0V29 

1%  Dec  16 

6%  Dec  16 

443.1  Sep  25 

Sep  25 

99%  Oct  :;/ 

39%  Jan  12 

92%  Jan     9 

878  Jan    6 

77     Jan     5 

42%  Sep  2S 

1)3     Occ  24 

415s  N  ov   2 

92     Nov  29 

201     Sep  26 

3%  Sep  22 

18     Sep  25 

1 ;%  Aug2ii 

y     Aug  11 

26%  Oct  -11 

U2is  Oct  27 

102     Oct  24 

3     Sep  25 

31lo  Men 

82     Sep  26 

56%  S-J»  25 

98%  Sep  27 

25  Sep  L5 
112%  Sep  25 
ill  Jan  5 
131%  Aug  30 

87  Aug  24 
92%  Sep  1 
25%  Dec  22 
85%  (JCt  27 
24%  Sep  26 
$29     Sep  25 

26  Sep  21 
54     Sen  25 

zl29     Sep  15 

28     Feb  16 

1834  Sep  25 

91%  Dec  15 

Sl6%  Sep  25 

25     Sep  23 

12834  Sep  25 

958  Oct  19 

73     Sep  2i 

Sep  26 

Dec    7 

Dec    6 

Sep 

Novls 

74%  Dec  11 

$3%  Oct  IS 

99%  Sep  20 

115     Sep  22 

3%  Sep     'j 

14     AugoO 

•o     Sep    9 

44%  May  16 

23     Oct  30 

80     Oct     9 

101%  Sep  25 

74%  Dec  29 

68     Dec  28 

70     Apr  28 

10734  Sep  21 

$16%  Sep  2s 

117%  Jan  16 

124     Jan  20 

12%  Dec  20 

85    Jan    u 

42%  Sep  25 

104     Sep  2i 

Sl5%  Sep  2; 

45      Oct  24 

64     Jan  20 

23%  Apr  10 

35      Sep  24 

101%  Aug22 

99      Sep  25 

17     Dec    6 

6734  Jan    4 

Sep  25 

1 


29 
13 
37 
142 
35 


25 

91 

108 

154 


92 

$12 

18 


Sep 
Oct  27 
Sep  23 
Oct  27 
Jan  3 
Sep  2 
Oct  2 

74%  Oct  27 
125%  SeD  21 

34     Sep  25 
S30%  Sep  26 

74%  NOV23 

63     Men 

103  Men  31 
434  Dec  15 

50%  Nov  " 
97%  Sep  26 
10034  Sel  25 
11  Sep 
40%  Sep 
84  Dec 
65%  Jan  25 
30%  Sep  2a 

104  Sep  25 
66  Sep  26 
50     Oct  27 

103     Oct 

S38     Sep  25 

43%  Sep 

114     Sep  25 

139     Sep  25 

71%  Apr  ly 

58%  Sep  25 

11019  \ugl6 


Highest. 


§245     Apr    7 

93 j  MaySl 

3  1     reu    3 

71%  J'ne  19 

)ec  22 

105     Dec  25 

59%  Oct  20 

101      Oct  11 

12%  May   9 

93%  Dec    2 

5S14  J'ly  19 

120     Ma    23 

623s  Feb  28 

105%  Feb  16 

j255     Jan  27 

5    Jnel4 

26"'S  J'ne  14 

2534  J'ly  11 

i.'     Feb  14 

34%  Dec  26 

>lav22 

Men   1 

•Jan  21 

43%  J'ly  ^ 

89%  J'ly  19 

S3.s  J'ne  la 

108  j, lue  15 
5219  Feb    9 

122%  Feb  27 

11919  Feb  14 

153is  J'ne  8 

105%  Dec  11 

105     Dec    6 

36%  Mch  21 

96%  J'ne  16 

34%  Feb  16 

?41%  J'ne  13 

38%  Aug    1 

60%  J'ly  31 

148%  NOV  10 

31     Men  30 

3338  Feb    2 

105     Feb  lu 

$27%  Dec  27 

3638  Keb    6 

148%  J  ne    6 

1534  Mayl7 

85     May29 

38%  Mch    1 

36     Feb  16 

66%  May  19 

16  .     May29 

51%  Aug    4 

86%  Aug    5 

$778Jan    J 

129V  Mav   5 

128%  May   4 

(an  30 

22%  Dec  29 

13 %  Jan  31 

5638  Jan  1 7 

44     Feb    8 

90i9  j'ne  12 

114%  Jan  _o 

95     Feb 

77      Mch   2 

87     J'ne 26 

113%  J'ne    6 

$24%  Dec  27 

14334Novl4 

130     Feb    4 

22      J'ly  24 

10034  J'ly  22 

59  Feb 
10934  Aug  15 
521%  J'ne  14 
76  Feb  4 
7634  Mayli. 
3338  Nov  21 
54V  Jan  31 

109  Jan  1 
118%  J'ne  3 

23%  J'ne  6 
90?g  J  ly  26 
37%  J'ne 21 
10234  J'ne  It 
120  Feb 
163  Jan  30 
39  J'ne  14 
103  J  uc  1 
S19  Dec  27 
35%  Feb  6 
993g  Feb  1 
192  Feb  6 
56%  Feb  b 
S44  J'ne  13 
136%  Feb  1 
111  J'ne2b 
113%  J'ly  2S 
9  Feb  9 
59%  Jan  30 
108  J'ne  20 
107%  J'ly  7 
19  Feb  23 
z61  Feb  23 
§105  Jan  27 
7934  May2y 
48%  Dec  16 
115%  J'ly  7 
79  Mch  1 
S2%  Feb  6 
12078  Feb  4 
$5778  Dec  27 
7038  Feb  28 
12s%  Mch  15 
177  May26 
84%  May24 
79  May29 
123     Jan     5 


Range   for  Previous 
Yea>  1910 


;.■>,<  ■ 


§235 
7% 
27 
55% 
3 
99% 

89 

678 
62 
39% 

1 

100 
§230 
■% 

19 

16% 

10% 

251 9 

-•J 
102% 
3% 

-  •% 

82 

61% 

98% 

3S 

Ill's 
111% 
i-  1% 

90% 


Dec 

J'ly 
Aug 
J'ly 
J'ly 
Apr 
J'ly 
J'ly 
j  ne 
J'ly 
J'ly 
J  n.^ 
J'ly 
Dec 
Dec 
Sep 
Sep 
Dec 

J'ly 
J'ne 
J:iy 

Aug 
Dec 
J  ne 
J'ly 
J'ly 
J'ly 
J'iy 

Oct 
Dec 

J'ly 
J'iy 


25%  J'ly 
90%  Dec 

§33%  J~'ly 
21  J  ue 
49     Aug 

125  J'ly 
i8  J'ne 
25%  j'ly 
99%  J  'ly 

'"221"  J'ly* 
122%  J'ly 
1*%  J  ui-. 
V038  J'ly 
25%  J  'ly 
12  Oct 
37  Oct 
134     J'ly 


Highest. 


£270 
15 
51% 
9034 
4919 

103 
47% 
95% 
13% 
82% 
72% 

120 
6934 

107 

320 

8% 

47% 

29% 

17% 

is 

6212 
115 
8 

48 

90% 
104 
112% 

G6 

127% 
124 
143% 

9934 


Jan 

Jan 

Jan 

J  a  a 

Oct 

Jan 

Jan 

J'ne 

Jan 

Nov 

Jan 

Mch 

Mch 

Oct 

Jan 

Jan 

..an 

Mch 

j;ia 

'an 

g  an 

,1  an 

Feb 

Mch 

jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Mch 


J,34  OCC 

^83%  Feb 

117     Aug 

4%  J'ly 

12%  J'ly 

1    J'ly 

41%  J'iy 

3u%  J'ly 

78%  J  ly 

9334  J'ly 

79    J'ly 

71    J'ly 


100     Aug 

lla3d  J'ly 

14     Sep 

84     Oct 

40%  J  iy 

101%  J'iy 

817%  J'iy 

oo     J'ne 

60%  Nov 

1  J'iy 

30     J'ly 

103     J'ly 

84      J'ly 

13     J'ly 

60%  J'ly 

25    J  'ly 

90    J'ly 


39%  Moil 
104      Moh 

S54  Jan 
34%  Oct 
65     jan 

164%  jan 
33  Jan 
48s4  jan 

109%  Mch 

"So"  Van" 
I603g  Jan 
23%  Jan 
8o38  Jan 
3634  j  an 
60  Mch 
88  Jan 
60%  Jan 


S9%  Sep 
125    J  an 

129  Jan 
7%  Ian 
24%  Jan 
15  Jan 
61%  Jan 
54%  fan 
90%  Jan 

116%  Ian 

98  Oct 
7834  Oct 


155     J'ne 

28    J'ly 

i90%  Sep 


27     J  ne 

8234  J'ly 

150      J'ue 

48%  Dec 

S19%  J'ly 

134     Oct 


6  J'ly 
52%  Dec 
96  Aug 
99%  Ausr 
14%  J'ly 
49  J'ne 
§93U  Dec 
6434  J'lv 
27  J'ly 
99  J'ly 
59%  J'ly 

ol%  J'ly 
110%  J'ly 
:S3938  J'ne 

47  Feb 
11'  J'ly 
144%  Dec 

56     J'ly 

49%  J'ly 

110      Mav 


119%  Deo 

125  Jan 
28-2  Jan 
96%  Jan 
89%  Jan 
110%  Jan 
S2238  Oct 
95%  jan 

84  Jan 
43%  Jan 
46%  Jan 

11638  Jan 

106%  Jan 

2734  Jan 

85  Jan 
51%  Jaa 

107%  Jan 


200    Jaa 

51%  Jan 

107     Jan 


45%  Jan 
104%  Jan 
190     NOY 

86%  Jan 
$40%  J  an 
144     Oot 


13%  Jan 

73     Jan 

122    Jan 

113%  Jan 

32    Jaa 

84     Jan 

145     Jan 

84%  .Jan 

52%  Jan 

116%  Jan 

»4     Jan 

91     Jan 

1253s  Jan 

$60%  Jan 

66%  Oct 

129%  Jan 

195     Jan 

78%  Moh 

82%  Jan 

130    Feb 


BANKS 

AND 

TRUST  COMPANIES— BANKERS'   QUOTATIONS. 

Banks 

Bid 

Ask 

Banks 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

frust  Co's 

Bid 

Ask 

Brooklyn 

Brooklyn 

N  YCity 

tiuar'ty  Tr_ 

T850 

t860 

N    V   Trust. 

585 

600 

Brooklyn 

Broadway  1 

375 

at  City.. 

289 

295 

B'way    ir._ 

145 

150 

Guardian  Tr 

100 

115 

Standard  IT 

347% 

352% 

Brooklyn  Tr 

460 

Coney  Isl'dl 

155 

North  Side  \ 

150 

170 

Central  Tr.. 

1010 

1020 

Hudson 

145 

ntleGu&  Tr 

t549% 

Citizens' 

120 

130 

First 

275 

285 

People's 

150 

160 

Columbia  .. 

300 

310 

tinlckerb'ki 

28719 

29219 

IT  Co  of  Am 

325 

335 

Flatbush  .. 

210 

220 

■Hillside',  ... 
Homestead! 

125 

Prosp'ctPk'' 

140 

155 

Commercial 

105 

Law  T  i&Tr 

227% 

230 

Union  Tr  .. 

1300 

Franklin... 

t280 

100 

limpire 

300 

310 

Lincoln   'IT 

110 

120 

US  Mtg&  Tr 

470 

475 

damilton  .. 

265 

275 

Manufac'rs 
Mechanics'  1 

415 

43J 

Trust  Co's 

KquifbleTr 

480 

490 

Manhattan 

375 

390 

Unit  States 

1115 

1140 

Home 

105 

115 

225 

240 

Farm  Lo&'l 

1400 

1450 

iletropol't'n 

405 

415 

vVasblngton 

400 

Kings  Co  .. 

515 

Montauk  11 . 

150 

N  YCUu 

Fidelity  ... 

217% 

222% 

Mutual  Alli- 

Westchester 

150 

160 

L  Isl  L  dc  Tr 

320 

330 

Nassau 

5212 

225 

360 

365 

Fulton 

290 

ance  

125 

130 

Windsor    .. 

195 

200 

Nassau 

150 

165 

Bankers'  'IT 

750 

\'Y  Life&Tr 

1000 

1040 

Peoples' 

285 

300 

L — 1 — '. 

Jueens   Co. 

100 

110 

•Bid  and  asked  priees;  uo  sales  on  this  day 
taalp  at  Stock  Exchange  or  at  auction  ttiit 


JLess  than  100  shares.     tEx-rights.     b  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  share, 
this  week,     s  Ex  stock  dividend.     1|l3anks  marked  with  a  paragraph  (i;j  are  State  banks,     x  Ex-dividend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  E'  juotinn  b  mis  was  channcd.  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bowls. 


1911. 


BONDS 

N.     V      STi  KCHANGE 

\.  12. 


I).  S.  Government. 
D  S  2s  co  I    .CI1930 

a (J1930 

i  .1 AT918 

-    i, ion id  91 8 

.i 1925 

•  coupon 192  5 

t    S  Pan  <  a                  I  >  r  2sfcl936 
U  S  Panama  Canal  3s  g 10  01 

Forcien  Government 
Argentine— Internal  .">s  of  1909. 

I  i  ukuang)  Ry  .>s  £ 

Imperial  Japanese  Govern 

Stei  ling  loan  4  Ks 1925 

|S 1925 

loan  is 1931 

nlo  of  Cuba  5s  exten  debt. 
i  nal  loan   i  !  £s   . 
Sa  i  Paulo  (Bra  ..s.1919 

U  S  Oi  Mexico  S  1  g  5S  of 1899 

Gold  4s  of  1904 1904 

State    and    City    Securities 
N   V    Cily  —  1    ,s 1960 

porate  Stock.. 

4-;,   Corporate  Stock 195S 

4    ,  Corporate  stock 1957 

New  4  'As.. 1957 

New  i  Ms 1917 

4H%   Corporate  Stock. .1957 

i  assessnu  at  bonds. 1917 

'„  Corporate  Stock. .1954 

N    5    State — 4s 1961 

ial  Improvement  4s. .1961 
Canal  Imp'ment  (new)  4s  1961 
Canal  improvement  4s   .1960 

So  Carolina  4Hs  20-40 1933 

Tenu  new  settlement  3s   .     1913 

Virginia  £und  debt  2-3s 1991 

6s  deferred  Brown  Bros  ct£s._ 


■^  -. 


Railroad 

Ann  Arbor  1st  g  4s 7;1995 
tcli  Top  &  SFe  gen  g  4s.  1995 
Registered 199 

Adjustment  gold  4s ftl995 

Registered ft  199 

Stamped A1995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910).   1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K __     1913 

East  Okla  Div  1st  g  4s  _  1928 
Short  Line  1st  4s  gold  .  1958 
S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 1915 

Ati  Coast  L  1st  gold  4S ftl952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s  1928 
Brans  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 
L  &  N  coli  gold  4s. .  .  ol952 
Sav  F  &  W  1st  gold  6s...  1934 

1st  gold  5s.  .  _  1934 

Sil  Sp  Oca  &  G  gu  g  4s. ..1918 

Bait  &  Ohio  Prior  3  Ms  ...1925 
Registered ftl925 

Gold    4s ftl948 

Registered .     /U948 

Pitts  June  1st  gold  6s  1922 
P  June  &  M  Div  1st  g  3  Hsl925 
P  L  E  &  W  Va  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  Ms  1930 
CI  Lor  &  W  con  1st  g  5s.. 1933 
Monon  Riv  1st  gu  g  5s  1919 
Ohio  River  RR  1st  g  5S..1936 

General  gold  5s_.  _  1937 
Pitts  Clev  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s. _  1917 
Stat  Isl  Ry  1st  gu  g  4  Ms.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu  1998 
CI  &  Mah  1st  gu  g  5s.  .  .1943 
Roch  &  Pitts  1st  gold  6s  1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s dl951 

Can  So  1st  ext  6s 1913 
2d   5s. 1913 

Registered .  1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered 194 

1st  pref  income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  Income  g  5s  stamped.. 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s  .1951 
Mac  &  Nor  Div  1st  g  5s   .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s_.  _  1946 
Cen  RR  &  B  of  Ga  col  g  5s. 1937 
Cent  of  N  J  gen'l  gold  5s. ..1987 

Registered ft  1987 

Am  Dock  &  Imp  gu  5s  .1921 
Le  &  Hud  R  gen  gu  g  5s. 1920 
Leh  &  Wlikes-B  Coal  5s. .1912 
N  Y  &  Long  Br  gen  g  4s. 1941 
Cent  Vermont  1st  gu  g  4s._el92o 


Q-J 
A-0 
A-0 
Nov 

Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
VI  -s 

J -J 

M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-  N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 
1YI-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


Ask 

lull         I 

ion  i 

113 

113%  I  1  1 
100     ... 

\  10134 


J  96»4    97% 

1   94       9JU 

■>.  Sale 
(  '.'-i.i  Sale 

|    8712 
1102S8103 
i  98 

1  97%  Sale" 
t  96       96*8 

S9       92 
Thcze  are  p 


102l4 
99% 

100 
9978 

107% 

102 

10  7% 

102 


Sale 

100 

Sale 

100 

10734 

10238 

Sale 

10_>.:,s 


1021.J 

102% 

1015S 

"97% 

"46% 


Sa!i 
Sale 
Sale 


4712 


79%  Sale 

99%  Sale 

'. ) 7 ■  i.s    '.1.M.1 
91i2Sale 

"9134  Sale" 


10534  10714 
10019  Sale 
l0734Sale 


96    Sale 
9234    931s 

111) 

106     

95U    9512 

107 lo  1 1 1 1 

95% 

135     

9458  Sale 
125     126 

1081g 

96%    98% 
9178    92 
9014    91 
9a%  Sale 


H2i8 

S81g 

9Hs 

9114 

10034 

11012 

IO2I4 

IOSI4 

108 

11312 

9712 

85 

11218 

IO4I4 

9512 

108 

II2S4 

II0I4 

lOllo 

100% 

*9934 

113 

109I4 

107 


Sale 
9H2 

111% 

104i2 

110% 


90 
11234 
10634 


116 

50 

10134 


11334 
110 


91    Sale 

107      

104%  10712 

1071? 

102% 

12234  Sale 
121U  12314 

106U 

101% 

100     100% 

991  ■> 

8914    90 


Vs 

Las:  Sale 

Low  High 

100%  \ 

ice  '11 

i.i    1  ' 

ton 

Dec  'i  1 
1 1 314       113% 

lOOloJ     1 
101%        10134 


9634Dec  '11 
9!iL.Jan  "12 

9212         93 
92  9214 

8684  Jan  ']' 

102S8  lll.-i. 
!isisDec  '11 
'J718  97% 

9612        96l2 
921»Novn 

rices'  on  the  >a 

102i8      102i4 

9978       100 

997s       100 

9984       100 

1  ( >  7 1  ■>       107-% 

l02%Jan  '12 

107l2       10778 

10238Dec  '11 

8718Dec  '11 

101»4        IO2I4 

10178        1021 

10178         102% 

UllloNoV'll 

1031?  J'ly  '10 
98  Oct  "11 
86%  Dec  Ti 

40  "  46 


7918  7934 

99%         998g 

98  '.'M., 

9112         9W4 

9014Jan  '12 

9112         9IS4 

11438  J'ne'll 

10534        1071 2 

10038        101 

L0784       10834 

98%  Jan  TO 

99%  J'ly  11 

96  96 

9318         93% 

N'OVTl 

J'ly  Ti 

95l4         95% 

98     Oct  '06 

Vug'll 

95l4  MchTl 


941->         95 
125%  Dec  '11 

110%  May  Tl 

97  Jan  '12 
91%  92is 
9H4N0VT1 
9734  9818 
9Si8J'ly  ti 

112  112 

8818  AugTl 
91  91% 

91  9112 

103  MchTO 
HOUDec  '11 
10214Dec  '11 
10912  Apr  '11 

106  "J'ly  '11 
.1318  AugTl 
97l2Sep  TI 

95  Nov'll 
1258Nov  11 

10718  AugTl 

97     Feb  '11 

103     J'ly  '08 

1334NovTl 

1678  MchTl 

72     MchTO 

10112       10112 

100%       100% 

10034Jan  TI 

12     Nov'll 

IO9I4       10914 

107%  Nov'll 

103     Dec  '11 

106UMay'll 

105  Dec '11 

96  Nov'll 

107  Dec '11 
8518  Oct  TO 
89%         91 

106  AugTl 
115  Nov '05 
10934May  11 
102  Nov'll 
122  12234 
121%  Jan  '11 
106UDec  '11 


100%  AtJgTl 

100     Dec  '11 

89l2Dec  '11 


=3  to. 
No. 

"~40 
""3 

"Is 


55 
19 

"16 

"l6 

1 

sU  o 

132 

40 

14 

13 

7 


69 

49 

259 


20 


18 

82 


23 
— 2 

34 
25 


145 


107 

"72 

"35 

"3 

"l3 
9 


Range 
)  e  vr 

1911. 


Low 

UJl-'i.I 
113% 
11.., 
100% 
LOI84 


I'M'... 

10234 
I  16 
116% 
10012 

103 


"'1  9934 
9534    99 

111  3.1  9534 
9H8  9514 
86       90 

10218  104 
9712  100 
97       9784 
951 9    9734 
8912    94% 

/  55    10  £ 


10034 

U8U 

9S34 
10678 
1017g 
10612 
102 

8634 
10H2 
101 
10H2 
10H2 
10U-> 

96 

86 

40 


103 

10014 

IOOI4 

101 

IO9I4 

103 

109's 

103 

89 
10334 
10.'.34 
10134 
10614 
10134 

98 

88 

671 


7878  85 

98  9978 

97  9834 

9034  921 , 


9078  9212 
IO0I4  11438 
10334  11578 

9612  105% 
IO5I4  IIOI2 


99I4  9934 
96  97l2 
9212  9414 
IOSI4  10912 
106%  1063S 
9334    9618 


108      108% 
9514    95I4 


9173    9618 
12412  126 
110%11114 
97       9712 
9112    93 
91U    9112 
9712    9912 
97       98IS 
112     112 
87J4    8834 
90       921s 
S812    9H2 


11012 

1021g 

10919 

106 

1131g 

9738 

95 

112% 
1071g 

97 


111% 
102U 
10912 
L0912 
11334 

9712 

95 
113 
108% 

97 


1133411434 
116l21167tj 


10H2103'8 
100%  10138 
10034  10O34 
112     11412 

10714  110 

107      10712 

95  108 
IOOI4  10612 

91      IO6I4 

96  100 
85     107 


8738    88I2 
105l2  10612 


10834  10934 
101H103 
12012  125 
120     123H 
10612  IO8I4 


IOOI2  10012 

100     lOOlo 

8712    9214 


BONDS 
N.     Y.     STOCK     EXCHANGE 

Week  1  hiding  Jan.  12. 


Chesapeake  &  Ohio — 

Gen  funding  iV  impt  5s_.1929 

1st  consol  gold  5s 1939 

Registered ...1939 

General  gold  4  Hs 1992 

Regis  I  ired 1992 

Convertible  4  Ms 1930 

Big  Sandy  1st  4s 1944 

Coal  Hiv  U\    is;  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4S..1989 

2d  consoi  gold  4s 1989 

Warm  Spr  Val  1st  g  5s.  .1941 
Greenbrier  1 1  y  1st  gu  g  4s  L940 

Chic  &  Alt  RR  ref  g  3s 1949 

Railway  1st  lien  3  '-,s__      1950 

Chic  B  &  Q  Denver  Div  4s..  1922 

Illinois  Div  3  y2s 1949 

Registered 1949 

Illinois  Div  4s 1949 

Registered.  „.. 1846 

Iowa  Div  sink  fund  5s 1919 

Sinking  lucd  4s 1919 

Nebraska  Extension  4s__19- 

Reglstered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North. 

Debenture    5s 1913 

General  4s 1958 

Chic  &  E  111  ref  &  imp  4  gs   1953 

1st  consol  gold  6s 1934 

General  consol  1st  5s..      1937 

Registered .1937 

Chic  &  Ind  C  Ry  1st  5s  1936 
Chic  Gt  Western  1st  4s...  1959 
Chic  Ind  &  Louisv — Ref  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  &  Louisv  1st  gu  4s. .1956 

Chic  Ind  &  Sou  50-yr  4s   .      1956 

Chic  L  S  &  East  1st  4  J^s      .1969 

Chic  Mil  &  St  P  terml  g  5s. .1914 

Gen'l  gold  4s  Series  A..el989 

Registered   ei989 

Gen'l  gold  3  y2s  Series  B.el989 

Registered el  989 

25-year  deben  4s 1934 

Chic  &  L  Sup  Div  g  5s 1921 

Chic  &  Mo  ltlv  Div  5s  1926 
Chic  &  P  W  1st  g  5s...  .1921 
C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Gt  So  gold  5s  .  .1916 
Dubuque  Div  1st  s  f  6s. .1920 

Far  &  Sou  assum  g  6s 192  l 

Lacrosse  &  D  1st  5s 1919 

Wis  <fc  Minn  Div  g  5s. .      1921 

Wis  Vail  Div  1st  6s 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4J^s 1913 

Chicago  &  N  West  cons  7s  .1915 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3^s 1987 

Registered pl987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered .1933 

Frem  Elk  &  Mo  V  1st  6s. 1933 
Mani  G  B  &  N  W  1st  3  y2s  1941 
Milw  &  S  L  1st  gu  3  V2s  .1941 
Mil  L  S  &  West  1st  g  6s   .1921 

Ext  &  imp  s  f  gold  5S..1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  1st  gold  6s.  .1924 
Northw  Union  1st  7s  g_  1917 
Winona  &  St  P  1st  ext  7s  1916 
Chicago  Rock  Is  &  Pa  6s. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 1912 

Series  L 1S14 

M  4s .1915 

N   4s 1916 

O    4S 1917 

P    4s... 1918 

Chic  R  I  &  Pac  RR  4s. ..2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  Ms  1934 

Bur  G  R  &  N — 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &St  L  1st  gug  7s.  ..1927 
Choc  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  Ms ..1930 
Ch  St  P  &  Minn  1st  g  6s.  .1918 

Nor  Wisconsin  1st  6s 1930 

St  P  &SCity  lstg  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..gl932 

Consol  50-year  4s 1952 

Cin  H  &  D  2d  gold  4  Ms 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


Pries 

Friday 

Bid         Ask 
1031- 1  1 
111 

111'; 

lon4  urn.. 
9914  .. 
93 14  Sale 
88 
SSig    891 

1001- lo  !i 
83  "    87 
9412    9512 
891->    9H2 

105     lOSI" 
89%--- 
7019    71 
65       6512 

9910 ._.: 

87i2Sale 
997g  Sale 


104?g  .. 
9918  10012 
9814    99 
9712... 

9918 

10078  101 
96%  Sale 
8OI4    8058 
124     127 
IO9I4  1 101 


109     

82l2  Sale 
12714  128 
108% 110 
931 


10078        1007, 

9634         9678 

8OI4  801 

ll.'1'sDcC  T 

10914        10914 

10884  MchT 

109%  Dec  T 

8212         83 

12734Jan  '12 

109     Nov'll 

95%  Apr  TI 


90l2    931 

104 

101% 

99       99% 

98 

86     ~8718 


9238  Sale 
10534 


106  IO6I4 
9478    95I4 

10278  103% 
1131811H4 

115     

10334 

10638 

112% 

10134 

100     

10719 

98 

"87"  "87~14 

85     

98t2  Sale 

111% 

110l2 

107      

10419 

10412106 

103     

10812 

107      

126% 


113     115% 
10878110 

116% 

116% 

112      1147g 

111%  112% 

108%  109 

107%  10934 

96%  Sale 

95       96 

89%  Sale 

97% 


..    97% 


95% 

7238  Sale 


11038_. 
104%!!! 


*102     

106      

101     IOU9 
123%  124 
91       91% 


11034111U 

108     

1071*  109 
SS     Sale 


91 
90% 


Week's 
Raruje  or 

1        sal? 

Low 

lo.'.i.,       1031- 
111  "        in 
UU-Nov  '11 
101% 

\ovTl 

9    ;,         93% 

88  88 

.ssi- J'ne'll 

10284  J'ly    11 

:  hi  '12 

9H- Dec  '11 

•■-■1.1  J'ne'll 

II3I4  i '  11 

95     Oct  To 

71     Dec '11 

6458  643., 

ii-   Dec  '11 

87%         8734 

88     Sep  To 

997S        100 

11 


No 
6 


too    Jan 
10434Dec  T 
99%         99 18 
99  99 

'•sis  Mch 
99%  Dec  T 


II 


97  J'neT 
92  NovT 
104  Dec  T 
102  Jan  T: 
99% 
98i»NovTl 
87i8Dec  '11 

86  J'ne'll 
9214  923S 

106  Dec  Tl 
10834  Apr  Tl 
106  106 

95  95 

103's  AugTl 
113  Jan  T2 
11738  AugTl 
104l.>Dec  Tl 
10638  10638 
11238NovTl 
10134Dec  Tl 
100%  Nov  'It 
10734  10734 
97%  Jan  '12 
9734NovTl 

87  87 
8634  Nov'll 
9838  9834 

11134  Nov'll 
llll4Nov'09 
107%  Oct  Tl 
103'8Dec  Tl 
106%  Sep  Tl 
lOOUFeb  TO 
.093jNovTl 
10734  AugTl 
127%  Nov  Tl 
901->Sep  '09 


14  114 

_1038  AugTl 

142%  Feb  '02 

16l8Oct  Tl 

15  J'ly  Tl 
1334  AugTl 

109     Dec  Tl 
109     Aug  TO 
9578         96% 
95  95 

89%  8938 

97%  J'ly  TO 
9734Sep  Tl 
96%  Nov'll 
94  Dec  '09 
94%  May  TO 
9434  J'ne'll 
72%  72% 
75%  J'ly  Tl 
92UDec  Tl 
T0%NovTl 
_20UMch'03 
105%  Sep  Tl 


10234  AugTl 
1081;>Sep  Tl 
101  101 

123  Dec  Tl 
93  Dec  '03 
12338Dec  Tl 
129%  May'09 
111     Dec  '11 


109    Jan  '12 

92  92 

10038Dec  Tl 


89    MayTl 


1'.' 


22 


153 


36 

1 

90 


203 


111 
IIII9 
0 

92% 
87 
85 

10234 
86% 
94 
90% 


Higl 
lOGlj 
113% 

1  1  13- 

102 

LOO 

97% 

89 

88% 
:    3 
7 

96 

92% 


70  7334 

65  71% 

99  997$ 

87%  SS% 


'  H4  100% 
100  10038 
L0  "1  105% 
99  9978 
U038  100 
98%  98% 
99       99% 


100-% 
9534 

.SO 

I.'..-. 
1 09 

10.S3.) 

1093.S 

82% 

126% 

10738 
95 


101% 

98 

83 
127 
111% 
10834 
110% 

86% 
12884 
111 

95% 


91% 
104 
1017g 

98 

98% 

,m;% 

80 
91 

106 

10834 

106 

93% 
103% 
I  13% 
117% 
104% 
106% 
112% 
10134 
100% 
10734 

9778 

97 

85 

86 

97 
11134 


93% 

104% 

102% 
!)'.!% 

99% 

88l8 

86 

93% 
107 
109 
107% 

95 
10334 
114% 
1173g 
105 
107% 

114    : 
10334 

10()38 

112    1 
9934 

99%, 
88%, 
S634 
99% 
112 


106  107% 
10378107% 
10434106% 


107  110  I 
107%  10S% 
127      128% 


113%  115% 
109%  111    j 

116%  11S"! 
115     115 
11334  11334 
108% 110 


95%    98 


87%    90 


97%    9734 
90%    97% 


9484    9434 

70%    77 
74%    75% 
92%    94 
110%  112% 


105%  106%, 


1021?  10234 

108%  109% 

99      103 

123     125% 


123%  125% 
111"  112% 


108     109% 

91        93%- 

10038  101%- 


8834    89 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s.. 2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s. 1941 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s.  1951 
Conn Ry& List  &  ref  5g4Ms.'51 

Stamped  guar  4  Ms 1951 

Denver  Con  Tram  cons  g  5s.  1933 
Det  United  1st  cons  g  4MS.1932 
<3rand  Rapids  Ry  1st  g  5s     1916 

Havana  Elec  consol  g  5s 1952 

•nterboro-Metrop  coll  4  Ms  1956 
Xnterboro  Rap  Tr  5s  Ser  A.1952 


M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-0 
J-J 
J-D 
F-A 
A-O 
M-N 


103% 106 
85     Sale 
101%  102 
97 


101%10134 

102 

84%   85 
83       8534 
78     Sale 

101% 

101% 


79      80 
9934  .  .  . 

9934 

82%  Sale 

104%  Sale 


103%  Dec  Tl 

8434         8538 

101%  Jan  '12 
97     Nov'll 


101%       lOUi 

10134       10134 

84  841o 

83% Dec  Tl 

78  78% 

101    Jan  '12 

!0l78Dec  Tl 


79  79 

90    JTy  TO 
99     Jan  T2 
81%        83 
103%       104% 


306 


25 


1283 
453 


102     10434 
8234    88% 

101% 103 
97     100 


100%  103% 

10034  102 

84%   86 

82%    £5% 

77       80% 

IOIS4  10178 

101     102% 


80       8284 


94%    9934 
77%    83 
10184  104% 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4S.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  iwhen  Issued).. 
Adjustmt  lnc  5s  (wh  Issued). 
Bway  &  7th  Av  lstc  g  Ss.1943 
Col  &  9th  Av  1st  gu  g  5s_1993 
Lex  Av  &  P  F  1st  gu  g  5S.1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ref  4  s  when  Issued 

Adjust  lnc  5s  when  issued. 
Third  Ave  Ry  1st  g  5s. ..1937 


A-O 

A-O 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


96%    9634 
9634    97% 


102% 


6138  Sale 
81%  Sale 
58%  Sale 

102% 

102% 103 
102     103 


80%  Sale 

85U  Sale 

7938  Sale 

109%  Sale 


96%         9638 

8 

9634         9634 

2 

96% Dec  Tl 

102          103% 

101 

59     Dec  '11 

61%         61% 

1 

61             61% 

394 

81             8158 

998 

58%          59% 

1  5.S8 

103%        10358 

29 

101%Jan  '12 

102           102% 

2 

80     Jan  '12 

79%        81% 

25 

79            81% 

969 

85%         86 

799 

7734         80% 

2849 

10938       110 

34 

96  98% 
96%  98% 
73%  97 
73  97%: 
45%  59  i 
45  59% 
43%  58  i 
79%  818g 
53%  54% 
98%  104  ] 
99%  102  ! 
993g  102% 
59  78%; 
6S34  78% 
5834  7634 
8334  86% 
71BS  763* 
10634  111  1 


JMopjioe  Friday;  latest  this  week.     <J  Due  April.     •  Due  May.    ft  Due  July,    k  Due  Aug.     0  Due  Oct.    p  Due  Nov      q  Due  Deo.    *  Option  sale. 
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bonds 

T.     STOCK     EXCHANGE 
Week  Ending  Jan.  12. 


Ham  &  Dayton  (Continued) 


Ctn  D  &  I  1st  gu  g  5s 

f  C  Find  &  Ft  W  1st  gu  4s  £ 

rCln  I  &  W  1st  gu  g  4s 

Day  &  Mich  1st  cons  4  Hs 

I  Ind  Dec  i  W  1st  g  5s 

1st  guar  gold  5s 

■eve  Cin  Calc  &  St  Louis — 

.  General  gold  4s 

I  Cairo  Dlv  1st  gold  4s 

(  Cin  W  &  M  Div  1st  g  4s.  . 

•■  St  L  Div  1st  col  tr  g  4s 

}       Registered 

"  Bpr  &  Col  Div  1st  g  4s... 
.  W  W  Val  Div  1st  g  4s... 
!CIStL&C  consol  6s... 

t .      1st  gold  4s k 

Registered k 

Cin  S  &  Ci  con  1st  g  5s 

tOCCil  consol  7s 

'<■      Consol  Hiaking  fund  7s. 
General  consol  gold  6s  _ 

ft.  Keglstered 

[■tad  Bl  &  W  1st  prof  4s._. 
\  ©  Ind  &  W  1st  prel  5s.. d 

:  JP*o  &  Bast  1st  con  4s 

r      Income   4s 

pti  Midland  1st  g  4s 

fctorado  &  Sou  1st  g  4s 

i    Refund  &  ext  4  j^s 

[  HW4  Den  C  1st  g  6s... 
Bens  lc  Pas  Rlvs  1st  g  4s.. 

hba  RR  1st  50-yr  5  g 

t\ei  Laok  <fc  Western — 

%f   Morris  &  Essex  1st  7s 

1st  consol  guar  7a 

Registered    

1st  ref  gu  g  3  Hs 


\ 

\  X  Y  Lack  &  W  1st  6s 

t       Construction  5s 

Term  <Sc  Improve  4s 

'    Warren  1st  ref  gu  g  3  H«- 
Itei  &  Hud  1st  Pa  Dlv  7s... 

Registered 

V  lO-yr  conv  deb  4s 

*«♦  Hen  equip  g  4  Ms 

it  ref  4s 

&  Sus  conv  3  >4« 

&  Saratoga  1st  7s. . 
ver  &  Rio  Grande — 

consol  gold  4s 

nsol  gold  4  H« 

provement  gold  5s 

tc  refunding  5s 

Gr  June  1st  gu  g  5s. . 

Or  So  1st  gold  4s 

Guaranteed    

Bio  Gr  West  1st  g  4s 

Mtge  ic  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s. a 

Mol  Un  Ry  1st  g  5s 

4s  Mack  1st  lieu  g  4s 

t Gold  4s 
*  T  &  1— O  S  Div  1st  g  4s 
J  Mlssabe  &  Nor  gen  5s.. 
il  &  Iron  Range  1st  5s 

Registered 

tdte 

P%i  So  Shore  &  Atl  g  6s 

S?J»ln  Jol  &  East  1st  g  5s.. 

Jfifcfe  1st  consol  gold  7b 

X  Y  &.  Erie  1st  est  g  4s.. 

j^      2d  ext  gold  5s 

■       *d  ext  gold  4  M« 

4th  ext  gold  5s 

f       5th  ext  gold  4s 

H  Y  L  E  4  W  1st  g  Id  7s. 

Erie  1st  oon  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Peua  coll  tr  g  4s 

/        60-year  conv  4s  A 

do  Series  B 

Bttfl  N  Y  &  Erie  1st  7s. . 
Calc  &  Erie  1st  gold  5s.. 
Ckrv  <t  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Bock  &  Imp  1st  cur  6s. . 
K  Y  &  Green  L  gu  g  6s. . 
M  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4Hs 

General  gold  5s 

Terminal  1st  gold  6s. . 

Kid  of  N  J  1st  ext  5s 

Wllk  &  Ea  1st  gu  g  5s... 

5v  4s  Ind  1st  con  gu  g  6s 
Tans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Suil  Co  Branch  1st  g  5s 

Florida  E  Coast  1st  4Hs__ 
ort  Si,  0  d  Co  1st  g  4  Ha- 
lt W  &  Rio  Gr  1st  g  4s 

Gal  H  &  H  of  1882  1st  Ss. 
reat  Northern — 

C  B  &  Q  coll  trust  48 

Registered. A . 

1st  &  refund  4  He  sex  A.. 

Resristered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Ms 

Registered 

Mont  est  1st  gold  4s. . 
Registered 


941 
923 
953 
931 
935 
935 

993 
939 
991 
990 
990 
940 
940 
920 
936 
936 
928 
914 
914 
93! 
934 
940 
838 
940 
990 
947 
929 
935 
921 
943 
852 

914 
915 
915 

2000 
921 
923 
923 

2000 
917 
917 
916 
922 
94.3 
946 
921 

936 

936 

928 

955 

939 

940 

940 

939 

949 

917 

917 

995 

995 

941 

941 

937 

937 

916 

937 

941 

920 

947 

919 

923 

920 

928 

920 

996 

996 

996 

996 

951 

953 

953 

916 

88 

938 

938 

935 

92 

913 

946 

937 

93 

940 

94 

940 

942 

926 

921 

942 

923 

930 

959 

941 

928 

913 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 


It 


M-N 

M-N 
J-J 
J-J 
J-J 
J-J 

J-D 
J-J 
J-J 

M-N 
M-N 

u-s 
j-j 

M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 

J-D 
J-D 
J-D 
J-J 

F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 
J-D 

F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

J"* 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 

Friday 
Jan.  12 


Bid         Ask 
10312  105 

90 

8712... 


104      1041; 


92       921  •. 

923  2    S4U 

901«    9134 

91       93 

89     ... 

90 

91     "»U2 

10558 

9694 

96I2 

107      

10S1S107 


ISHg. 

♦98  'ZZZZZ 


8W4  .  .. 

39 

5812 

00       9612 

97I4  Sale 

112lg  112l2 


10618 
109 


108 


85 
114 
106 


I16l2 


117 


8SI4 

98«B 
91 
123 


Sale 

I012g 

Sale 
93 


8912    8978 

86    Sale 
S7igSale 


721a 

-"~~86*a 
78 


96 


89 
92 
80 

W     -    -- 
1041$  108 
106     1061' 


107     H)712 
10812„ 


102 

HMtg 

102 1« 

IO5I4 

100  101 
12034 

90    Sale 

84*4 

785,  sale 
•77  ... 
885sSale 
86  87l4 
7634  Sale 
109S8  Sale 

11212 

1005s 

108 

i22s8.::: 

104lg  108 

10134 

10212 
103     105 

80 

88       80 " 
lOSSg 

11042  1121* 

99     1001s 

106      

1121g 

10H2 

1075g 

95 

97     Sale 

80       95 
82l8 

88I4 

978,  Sale 
B7i2  Sale 

101  Sale 


38 

12514U6I8 


104     1051 2 

IIZ1  "88S4 


Week's 
Range  or 
Last  Sale 

Low         High 

10«4       IO4I4 

88     Mch'll 

87l2  Nov'll 


104    Dec  '11 
107l2  Dec  '02 

9212  9314 
94  Dec  '11 
90'8  Dec  '1! 
91  Dec  '11 
91     Oct  '07 

90  Dec  '11 

91  Dec '11 
10534  Dec  '11 

97  97 

97iRDec  '11 
107l4Oct  '11 
W7l2Aug'll 


I2IS4  Oct  11 


94    J'ly  "08 


92    Jan  '12 
38  38 

5S12         5812 
96U         96I4 
97I4         97U 
112lgJan  *12 


180    May '10 


10834 
IO9I2 
Ills* 

91 

113l2 
10&3g 

98 

10218 
11512 
149 

98 
101 

9S3j 

Sll2 
122 


Nov'll 
Dec '11 
Dec  '10 
Jan  '11 
Oct  '11 
Nov'll 
Dec  '11 
Feb  *03 
Aue'll 
Aug '01 

98U 
Dec  ir 

99 
Jan  '12 
Dec '11 


SOI*        8914 
88  98 

96  96 

86«s         871g 
10434  Mch'll 
6H2  Apr  11 
85    MchTO 
Jan  '12 
Dec '11 
Jan  '02 
Sep  '04 
Nov'll 
90 
C0I2 


87 
81 
97 
110 
82 
90 


104i2  Dec  '1 1 

10C    Nov'll 

100l2Moh'«S 

104     Feb  '11 

1073jDee  '11 

112    J'ly '11 

118    Novll 

lOUsJ'aell 

106^  May'll 

101     Oct  '11 

105I4      105J4 

89i2J'ne'ir 

118    Oct  '10 

90  90 

84l4  0ct  '11 

7812         7S5g 

77    J'ly '11 

8813  885s 

85l*Dec  '11 

7535         761« 

1096s       1095g 

U212       11212 

111     Apr  '11 


1251g  Nov'll 

1041g  Oct  '11 

101?4Dec  '11 

102l2Sep  '11 

105  105 

IOW4  Dec  "08 

90    Dec '11 

108l2Dec  '11 

110l2Oot  '11 

10O34Dec  '11 

110     Aug '11 

1117s  J'ne  '11 

102!g  Aug  "11 

10S     Nov'll 

85    J'ne  "OS 

97  97 

92     Aug '10 

8218Dec  '11 

97l2Oct  '11 

97  875s 

97  97l2 

IOO84      101  * 


99lg  Dec  '11 
1255s  Oct  '11 
132  Apr  "09 
IO5I4  105i2 
10834  J'ne'09 
971sDec  '11 
98    J'ne  '11 


23  &3 
No. 


68 


60 


5 

2 
6 

67 


62 

165 


3 
2 
3 

184 


« 

"22 

"is 

in 
] 


MS 

32 

M 


Low 
102U 

88 

S712 


Range 
Year 
1911. 


High 
104*4 

88 
8812 


103     105 


92 
92 
90 
9014 


95 
94 
9018 
94 


90 

91 
10512 

96 

971g 
106 
1071g 


90 
91 

10654 

97U 

9718 

lOTU 

1077g 


121^412514 


1 


00 
40 
67% 
9434 
96 
11112 


93 

6H2 
69 
9712 
9834 
11312 


IO6S4 
10912 

"9l" 

11?>12 

106S8 

97»4 


10834 
11 W4 

"91 

II6I4 

10712 

9»12 


11512116 


963g 

101 
977g 
8812 

122 

897g 

98 

98 

80 

10434 
till2 


100 
102 
10012 
9414 
124 12 

94    i 
98 
101 

93«a 
104*4 


BONDS 

N.     Y.     STUCK     EXCHANGE 

Week  Ending  Jan.  12. 


87 
81 


923, 
8512 


92 

8812 

70 

1041j 
10612 


92 
95 

70 

IO6I4 
109l« 


104 
107*g 
112 
11734 
100J2 
104U 
101 
105 
9912 


104 
108 
112 

120»s 
1015s 
108 
104 

ioes.1 
9912 


847g 

8212 

7312 

77 

86 

73 

69 
10S34 
1105g 
111 


CO 

86 

7934 

77 

91 

92 

801 2 
1115g 
113 
1113s 


123 

1041g 

lOO&g 

10012 

IOI84 


12513 
1041g 
1021g 
10212 
10434 


83 
10812 
110i8 

981g 
110 
11H2 
101 
108 


90 

HOlj 
110U 
10Us 
11012 
113 
I0212 
108 


95       9tfl2 


82lg 
9712 

9612 
96% 
997g 


841  i 
8£'8 

C912 

98lg 

101l2 


98»2 
125 


9918 
12714 


105     IO6I4 


85I4 
...     98 


981 1- 
98 


St  P  M  &  M  (Continued) — 

Pacific  E\t  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  6s 

Registered 

Will  &  S  F  1st  gold  Is. 

Gulf  &S  I  1st  rel  &.  tg5s..6 

Registered t> 

Hock  Val  1st  cons  g  4H» 
Registered 

Col  4H  V  1st  ext  g  4s 

Col  &  Tol  1st  ex  4s 

Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  goid  4s 

Registered 

1st  gold  3  Ks I.I 

Registered 

Extendi  1st  g  3^s 

Registered 

1st  gold  3s  sterttng I" 

Registered " 

Coll  trust  gold  4s Z-Z 

Registered 

1st  ref  4s " 

Purchased  lines  3  Ks 

L  N  O  &  Tex  gold  4s. "I 

Registered 

Cairo  Bridge  gold  4s 
Litchfield  Div  1st  g  3s     Z 
Loulsv  Div  &  Term  g  3  ^s 

Registered. 

Middle  Div  reg  5s III 

Omaha  Div  1st  g  3s. 

St  Louis  Dlv  &  term  g  3sl 

Registered 

Goid3Ks 

Registered 

Spring  Div  1st  g  3  }*s 

Registered 

Western  lines  lstg  4s_I.I 

Registered 

Bellev  &  Car  1st  6s _" 

Carb  4  Shaw  1st  g  4s 
Chic  St  L  &  N  O  e  58.111 

Registered 

Gold  3  H« 

Registered 

Memijh  Div  IstgisIII 

Registered 

St  L  Sou  1st  gu  g  4s 

End  III  &  la  lot  g  4s .1 

lot  &  Great  Nor  1st  e  6s. 

lawa  Central  1st  gold  6s 

Refunding  gold  4s 

Jansestown    Franklin  "4 
Clearfield  1st  4s... 
Kan  City  Son  1st  gold"  Ss 
Registered    . 

Ref  &  impt  5s Apr 

Kansas  City  Term!  1st  4s 

Lake  Erie  &  W  Is*  g  6s 
2d  gold  6s 

North  Ohio  1st  gu  g  5s 
Leh  VaM  N  Y  1st  gu  g  4  Hs. 
Registered 


940 
948 
922 
937 
937 
937 
937 
938 
852 
952 
999 
999 
948 
955 
937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
903 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
851 
951 
951 
931 
950 
819 
938 
851 

959 
850 
950 
850 
860 
937 
941 
945 
940 
940 
Lehigh  Vail  (Pa)  cons  g  4s  2003 
Leh  V  Ter  Ry  1st  gu  g  6s     1941 

Registered .  ""1941 

Leh  V  Coal  Co  1st  gu  g  5s"  1933 

Registered 1933 

1st  int  reduced  to  4s         1933 

Leh  &  N  Y  1st  guar  g  4s 1945 

Registered 1945 

El  C  &  N  1st  pref  «s..     "1914 

Gold  guar  6s 1914 

Long  Island — 

1st  consol  gold  5s &1931 

1st  consol  gold  4s  &1931 

General  gold  4s .1938 

Ferry  gold  4^8 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gojd  6s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  S  &  M  B  1st  con  g  5s  1935 
N  Y  &  R  B  1st  g  5s.  .  1927 
Nor  Sh  B  1st  con  g  gu  6s^)1932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  NashvlUe^ — 

General  gold  6s 1930 

Gold  5s ..1937 

Unified  gold  4s 1940 

Regis  tered 1940 

Collateral  trust  gold  5s. .1931 

E  H  &  Nash  1st  g  6s 1919 

L  Ctn  &  Lex  gold  4  HS...1931 

N  O  &  M  1st  gold  6s 1930 

N  O  &  M  2d  gold   6s 1930 

Paducah  &  Mem  dlv  4S..1946 
Pensacola  Div  gold  6s. ..1920 
St  Louifl  Dlv  1st  gold  68.1921 

2d  gold  3s 1980 

Ati  Knox  &  Cin  Div  4S..1955 
Atl  Kjox  &  Nor  1st  g  5S.1946 
Hender  Bdjre  1st  s  f  g  6S.1931 
Kentucky  Cent  goid  4S..1087 
L&N&M&Mlstg4  HS1945 
L  &  N-South  M  Joint  4s..  1952 

Registered J»1952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdgc  gen  gu  g  4  'As  194  5 

Pens  &  AU  1st  gu  g  6s 1921 

S  &  N  Ala  con  gu  g  5s 1936 

L  &  Jeff  Bdge  Co  gu  g  4s 1945 


Friday 
Jan.  12 


J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
F-A 
J-J 

J-J 

J-J 
J-J 
J-J 
A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 

J"E 
J-D 
J-D 
J-D 
M-S 
J-J 

M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 


A-O 
A-O 

Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-O 
M-S 

Q-J 

M-S 

J-D 
M-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 

?:§ 

Q-J 
F-A 
J-J 
F-A 
F-A 
M-S 


Bid 

9234 

97 
116 
12714 


Ask 
"9012 

122 


IIH4II3 


113 

93 


96 


102     102:>8 


947, 
94*4 


961g 
100 


MK     ... 

100     ... 

80     ... 


89 


963a  9612 
86  861g 
Bvl4Sale 


95     

75l2 

84!2    86 


IO6I4 

73     

737g    77 

7312 

651.    68 
84     


84     

86I2 


116     ... 

84*4 

114     117 

113     _., 
*412  .  . . 


»4 


«     

»41(    86 

t<rn2 

102     Sale 
•6»2    66>2 


73»4 

lod" 
I08I2 

104 14 
105 
10614 
104 12 
97 
11U« 


941; 
74 


lOOlg 
9U7g 

Ifttl, 
1041- 


106 

114i8 
112 


«m« 


83*s. 


103     

10014 


Sale 


no 

83 

93»g    9512 
96l2  100 
9Hg    97 
93    Sale 
103     lOU" 
86»2    964 


106*4 

103/g 

105*4 

84»g    95 

m   

111*4 

89    Sale 

87     

10812111 
111     116 
'1Q3     ... 
120*4  125 
111     11914 
94*4    9612 
106*4 109 
1U     114 
«8       73*8 
931;    93 
115*4  116 
104     ... 

941*    ftSlj 
M5    MO 
80 


ICSlg  112 
l»l  ... 
USljllJ 
IWgllll* 

f»<4  — 


W  eek's 
FMxpe  or 
Last  Sale    '  «  * 


Lov)  1 1  ink 

926g  Mch'll 

115lfiAug'll 
12n4Nov'll 
136l4May'0<j 
llSAiSep  '11 


112l2Scp  '11 
86    Jan  '12 


102  102 

100l2Sep  '08 

e412Dec  '11 

Otfig  Jan  '12 

10012Dec  '11 


103 

100 

91 

89 


Dec  '11 
Sep  "11 
Aug'll 
Apr  '11 


981 2  May '09 


80    J'ly  '09 


99  Dec  '11 
eSl2Aug'll 
8612  961 2 
88  Oct  '11 
O9I4  99U 

9434  Jan  '11 
9712Feb  '11 
76l6Sep  '11 
85  Dec  '11 
88l4Nov'10 
123  May '99 
765g  Jne'll 
75Wan  '11 


S7i8May'll 
lOllg  Oct  "99 
100    Nov '00 


96     Oct  '11 


117l2May'10 

95I4  Oct  '10 

lltSjjDec  "11 

114     Feb  '11 

90    Oct    09 


87i2Mch'10 


98    J'ly  'OS 

947s.Tan  '12 

109l2Dec  '11 

102  102 

6612         66I2 

94     Nov'll 

733,         73*8 

63     Oct  '00 

9978        lOOJg 

9»l2Dec  '11 

IO8I2       10812 

104    Dec '11 

107!2Oct  "11 

10514Jan  '12 

10412  Oct  '11 

9738  Oct  '11 

1137s  Nov'll 

llllgDec  '11 

108     Nov  09 


S334  Oct  '11 


101l2Feb  '10 
10114Sep  '09 


110 


110 


9314Dec  '11 

100     Aug'll 

9914Oct  '06 

93  93 

10412Dec  '08 

95i2        95l2 

95     Jan  '11 

llC«4Nov'06 

105  Apr  '07 
IO7I4  Jan  '12 

97*4  Sep  '11 

116  116 

II  n2  Jan  '12 

99  99»j 

9734  Nov '10 

lOJAiSep  '11 

III  Sep  '11 
105i2  J'ly  '11 
121  Sep  '11 
11712       1171a 

»534  Nov'll 

l>'.i->4  Mch'll 

113     Oct  '11 

7H2Feb  '11 

925g        926g 

112     Oct  '11 

106  Apr '11 
94 12        9434 

103  Dae  '10 
80  Dec '11 
85    Feb  '05 

lSgl^May'll 


llt»4Nov'll 
111  111 

tl^Deo-ll 


No. 
.... 


20 


6 

"5i 


Ranee 
Year 
19ii. 

Low    High 

92%   «2Sg 

96       IB 

114l-11634 

127     0287g 


IIH2  112*4 


11212 112*4 
8fcl8    95*4 


101     1035g 


94       95 
96       96 

98l2lOU2 

IOOI4  103 

100     100 

86I4    .;[ 

89       89 


98  993g 

9812  081j 

9618  98 

86  88 

97U  9914 

9434  94S4 

96  971g 

7518  75lg 

85  87U 


7ol2    761g 
7512    751i 


86       87% 


955g    961i 


11334  117 
113     115 


941g  961j 
1071"  1091i 
10012  103 

63       7  111 

94       95I4 
73U    747« 


9812  102 
9634  99*4 
108121U»4 
104  I041j 
1071»  110*4 
1051s  10614 
IO4I4  1041f 
9G34  971f 
II2I4  114*4 
UUg  113 


9312    94*4 


109121121» 


92*4    9Slj 

esu  100 


93       951t 


94  9814 

95  95 


10312  106 
94l8    98*4 

112     II6I1 

112     1121j 

9S18    997( 


10834  109*4 
111     113 
1043g  1051f 
118*4  1221t 
HSlg  118*8 

95  96I4 
10534  105*4 
US     113 

7112    7Uj 

92  93*4 
llll2112l4 
106     106 

94       86 


88       91 


10*14  112*8 


110     IIW4 

110*4  112tt 

91»4    94 


MISCELLANEOUS  BONDS— Continued  on  Next  Pase. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  48.1938 
Maw  Elec  Ry  &  Lt  cons  g  5sl926 
Refunding  &  exten  4Hs.19.11 

'-neap  St  1st  cons  g  5s 1919 

'  Orl  Ry  &  Lt  gen  4  Hs.1935 
Jand  Ry  1st  &  ref  5s. ..1930 
_iland  Ry.  Light  &  Pow — 
Portland  Gen  Elec  1st  5s. 1935 

EJos  Ry,  L,  li  4  P  lstg  5s  1937 
Paul  City  Cab  conR  g  5s.    1937 

Guaranteed  5s  gold .1937 

JM-Clty  Ry  &  Lt  1st  8  f  68.1923 
••denrround  of  London  5s  1920 
!      JHs ..1938 

Income  6s 1948 

JJnlon  Elec  (Chic)  1st  g  5s.  .1945 
jBnlted  Rys  Inv  1st  lien  coll 

trast  »s  Pitts  issue 1926 


F-A 
F-A 
J-J 
J-J 

J-J 
M-N 

JJ 
M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

a"-o 

M-N 


93*4 

101  

8412    86*4 
98*4  ...~ 


9812  101 
105     10512 


97 12    98 


951s    96 
76i2  Sale 


8.514 


9312J1y  '06 
104t2Dec  '11 

9314  Dec  '11 
107i2  Feb  '09 

S412  841 

88l2Dec'l 


98     Nov '08 
10534       1C514 


97l2Dec  '11 


M 

95 
75 
84 


Apr*00 
95lj 


Oct 


761 


Si 


8412J*I1  12 


14 

104 


10412iTil2 
9314    8312 


84       8714 
981j    9834 


105     10fl»4 


97       89 


901-4    97 
38I4    761E 


88       8«g 


Street  Railways. 
United  Rys  St  L  1st  g  4s. ..1934  J-J 

St  Louis  Transit  gu  6s 1824  A-O 

United  RRs  San  Fr  s  f  4S..1827  A-O 
Va  Ry  &  Pwr  lst&ref  6s... 1934  J-J 

«ias  and  Electric  Light 

Atlanta  G  L  Co  1st  g  6s 1947  J-D 

xJ'rlyn  U  Gas  1st  con  g  66..1845  M-N 

Buffalo  Gas  1st  g  5e 1947  A-Q 

Columbus  Gas  lstg  6s 1932  J-J 

Detroit  City  Gas  g  5s 1823  J-J 

Dot  Gas  Co  eon  1st  g  6s 1818  F-A 

Del  Edlsoa  1st  coll  tr  6s. ..1933  J-J 
Eq  G  L  N  Y  1st  coo  g  6s. ..1932  M-S 
Gas  &  Elec  Berg  Co  s  g  69.. 1849  J-D 

Gr  Rap  G  L  Co  1st  g  6s 1915  F-A 

tladson  Co  Gas  1st  g  6s 1849  M-N 

Kaa  C1ty(M0)Oas  lstg  K.. 19112  A-O 


W  JTI4 

«»»  »«* 

•7i»  70 

>M  8*. 


1*7     Sale 
« 

iai;  Hi 


Wth  KM**' 
W)Slf  t06»j 
101      

99*4101 

104 14  105 

991g 


77I4  Doe  '11 
82t,  Dec  '11 
70  70 

»7H        8712 


106*4       107 
62     Dec  '11 

101"      ioi" 

955,  Sep  "08 
1011«  101U 
106     Oct  '11 

6U2Oct  '01 
100  Oct  "09 
106     Dec    11 

981f  D«c  "11 


75       80 

S2I4    86 
65*2    725g 


105*4  10S34 
5914    63 

ioo"  idi" 


100     101% 
106     106*4 


..,103     105 
tms    »9ly 


TNo  price  Fdday;  latest  bid  and  aslied  this  week,     a  Due  Jan.     6  Due  Feb.     d  Due  April.     *  Duo  July,     k  Due  Auff.     o  Due  Oct.     s  Option  sale. 


Jan.  13  1912. 
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BONOS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  12. 


Manila  RR — Sou  lines  4s.l93fi 
cxlcan  Cent  cons  g  4s. .191 1 

2d  cons  liio  e  3s  trust  rods 

Equip  4  COll  g  is 1017 

2d  series  g  as 1919 

Mex  Interna*;  1st  con  g  4s.. 1977 

Stamped  guaranteed 1977 

Minn  4  St  L  1st  cold  7s 1927 

Pacific  E.xt  1st  cold  6s. ..192  1 

1st  consol  cold  5s LS3  . 

1st  and  rrfuiKl  gold  4s 194U 

Des  M  &  Ft  D  1st  pa  4B..193 
M  StP4SSM  con  (j  4s  Int  en 
U  SS  IT  4  A  1st  g  4s  Int  lru.lu^ii 
Mississippi  Central   1st  5s. .1949 
Missouri  Kansas  4  Texas — 

lsi  gold  4s 199" 

2d  ;old  4s (71990 

1st  oxt  gold   5s 194-1 

1st  &  refund  4s 2004 

Gen  sluicing  fund  4  Ms 1936 

St  Louis  Dlv  1st  rcf  g  4s. 2001 

Dal  4  Wa  1st  gu  g  5s 194') 

Kan  C  &  I'ac  1st  g  4s 199 

Mo  K  4  E  1st  gu  g  5s. ..194: 
M  K  &  Ok  1st  guar  5s...l9K 
MKiTolT  1st  gu  g  53.1942 
Sher  Sto  4  So  1st  g-u  g  5s.  1943 
'    Texas  &  Okla  1st  gu  g  5s   1943 

Missouri  Pao  1st  cons  g  6s 1920 

Trust  cold  5s  stamped. _al9 17 

Registered al91  < 

1st  collateral  gold  5s 1 02( 

Reentered 1920 

49-year  gold  loan  4s 194."> 

3d  7s  extended  at  4% 193* 

1st  4  ref  conv  5s 195'J 

Cent  Br  Ry  1st  gu  g  4s. .1919 

Cent  Br  U  P  1st  g  4s 1948 

Loroy  *  C  V  A  L  1st  g  53.192 
Pec  R  of  Mo  1st  ext  g  4S.193R 

2d  extended  gold  5s 103N 

StL  Ir  M  4S  gca  con  g  5g.  1 93 1 
Gen  oon  stamp  gu  g  5s.  1 93  I 
TJnllled  &  ref  gold  4s..l92fl 

Reentered 1929 

Riv  4  G  Dlv  1st  g  4s. .1933 
Verdi  V  I  &  VV  1st  g  6s. .1926 

Mob  4  Ohio  new  gold  6s 192 

1st  extension  gold  6s A1927 

General  gold  4s 1938 

Montgom  Dlv  1st  g  5s 1947 

St  L  &  Cairo  eofl  g  4s___el93o 
Guaranteed  gold  4s 1931 

Nas-hv  Caatt  &  St  Louis — 
1st   7s 1913 

1st  consol  gold  5s 1928 

Jasper  Branca  1st  g  68..1923 
McM  M  W  4  AJ  1st  6s. ..1917 

T  &  P  Branch  1st  9s 1917 

Hat  Rjr»  ot  Mex  pr  Hen  4  Ms. 1957 

Guaranteed  general  4s 1977 

Kat  of  Mex  prior  lien  4  M6.192R 

1st  consol  4s 19:»! 

KOINE  prior  Hen  g  6s..j>1915 

Mew  Orleans  Term  1st  4S..19S3 

n  Y  Central  &  Hod  River — 

Gold  S  H* ...1997 

Registered 1997 

Debenture  gold  4s 1934 

Register  ed 1934 

Lake  Shore  coll  g  3  Ms 1998 

Registered 1898 

Mloh  Cent  coil  gold  S  Ms.  1993 

Registered 1998 

Beech  Creek  1st  gu  g  4s. .1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beeoa  Or  Ext  1st  g  3  Ms.61951 
Cart  4  Ad  1st  gu  g  4s. ..1981 
Gouv  &  Oswe  1st  gu  g  58.1942 
Moa.  &  Mai  1st  gu  g  4s.  ..1991 
N  J  Juno  R  guar  1st  4s. .1986 

Registered. 1986 

NT*  Harlem  g  3  Ms 2l)Oo 

Registered 2000 

N  Y  4  Northern  1st  g  5s. 192 
N  Y  &  Pu  1st  eons  gu  g  4sl993 
Nor  4  Mont  1st  gu  g  5s. .1916 

Pine  Creak  reg  guar  6s 1932 

R  W  4  O  oon  1st  ext  5s.*1922 

Oswe  &  R  2d  gu  g  5s e!9lo 

RW&OTRlstgug  53.1918 
Rutland  1st  oon  g  4  Ms. .1941 

Og&LChain  1st  gu  4s  g  1948 

Rut-C»nad  1st  gu  g  4s.  1949 
St  Lawr  &  Adlr  1st  g  5S..1996 

2d  gold  «8 199" 

tjtblca  &  Blk  Rlv  gu  f  4S.1922 
Lake  Shore  gold  3  Ms 1997 

Registered 199  7 

Debenture  t»oH  4s 1928 

25-year  gold  4s 1981 

Registered.. 1931 

KaA  4  G  R  1st  guc  5s. 1938 

Mahon  C'l  RR  1st  5s..  1934 
Pitts  4  L  Erie  2d  g  5s__al928 
Pitts  McK  4  Y  1st  gu  6s.  1932 

2d  guaranteed  6s 193! 

McEees  4  B  V  1st  g  6s.  1918 

Ulehlran  Central  5s 1931 

Registered 193  t 

4s 1940 

Registered 1940 

J  L  4  S  1st  gold  3  MS--19S1 

1st  gold  3  Ms 1952 

20-year  debenture  4s..  1929 


i-o 

A-O 
M-S 

u-  s 

J-D 

K-O 
M-  N 
>l-s 
J-J 

J-J 
J-J 
J-J 


Price 
Friday 
Jan.  12 


Hid         Ask 
88 


A-O 
M-N 

F-A 

A-O 

-l-N 

It-S 
J-D 
M-S 


M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 

Q.J 

M-S 
F-A 

y-p 
J-J 

J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 


J 
J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 

J-J 
J-J 
J-J 
J-J 

A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
A-O 


127 


80 
130 


106     Sale 
66%    6.) 

78     

97       9734 


Week1  s 
Ran-ie  OT 
Last  Sale 


Lmo 


High 


100    May  11 
25l2  Apr  09 


96% 

83% 

100% 

80% 

89 

lO^ij 
fc8 
llu 

106% 
102 
10334 
10,1, 

ioe% 

993* 


97 
84 

10;  , 

Sale 

Sale 

84 

"9l"" 

Sale 

110 

10U4 

104% 

105% 

108 

LOO 


100 


72%  73J4 
93 

89     Sale 

92     . 

78  84>: 
102 

96%  97 12 
104  109V 
106%  Sale 


813,  Sale 


8-434  Sale 


120%  121)12 

114      117 

8J%    86 

110%  110% 

83       86 

93%    »8% 

1037g  1041g 
108  £ 
113 
IO7I4 
10714 

92»4    92% 

8»4    87 
V)0 

78       8034 
1041S 

88     . 

87%  Sale 

9212  Sale 

Wl2. 

83%  Sale 

81       82 

81       82 

78 

99% 


77     Mch'10 

79  Nov  10 
130  Aug  11 
11018  Aug   11 

S  >  s  Jan  '12 
81  81 

J7  Dec '11 
98%  Jan  10 
93l2Mch'll 

97  97 

ssi;:  Jan  '12 
101 :2  Jan  '12 

80  sou 

89  89 
7834Nov  11 

10S»s  Augll 

01      NOT'll 

100%        110 

I06i»  Dec   11 

10234  Jan    12 

-.lay"  11 

105%  Nov  11 

108    Jan  '12 

9934  )•,;„ 

90  Mon'*0 
997g  9v'S 


IOOI4 


90 
108     ... 
99 

"8"5%  100 


88% 


107U 

»7       68% 


1201g 
107%  108 
—     105J2 


96     . 

89      88 


118 
99% 
89%  Sale" 

8714  S834 
93%  S«34 
93%  Sale 


108     .. 

111% 

10312 

121      

123     

108  . 
Ill     Sale 

109  110 


86%    881  a 
90%l 


72% 
961 2 
A-S'8 
92 
83% 

110 
97 

1081? 

105% 

111 
81% 
&634 
8334 

102% 

I203j 

114 
87 

1 101, 
83 
93% 

104 

109% 

1167, 

108% 

113 

92% 

86 
100 

79% 


No 


73% 
May'lf 

89% 

92 
Dec  "11 
Men '05 
Dec  '11 
May'll 
lOSig 
Sep  '09 

81% 

Men ' 1 1 

83% 
Jan  if 
129% 
Sep  '11 
Nov'U 
Dec  '11 
Dec  '11 
Men '11 

104 
Deo   11 
Nov'10 

Dec  '10 
J1y  04 
92% 
Nov'il 
Jan  '12 
Dec  '11 


88    Dec  '11 

87%  88% 
8»uNov'll 
92%  92% 
9234  Sep  11 
81%  86 
81  82 

79  82 

78  Dec  11 
98%  Dec  10 
99    May'll 


97%  Apr  *oa 


99%  Men '11 

105     Oct  '02 


90ig  Feb  '11 


108     Oct  '09 
9778Aug'll 


131%  Jan  '09 
10;34  107J4 
105  Jan  '08 
104  J'ne'io 
98%J'ly  '11 
86%  Dec  '11 

92  J'ne'00 
115  J'ne'00 
125     Feb  03 

997gNov'll 
89  89% 

88%         88% 
93%  93% 

93  93% 
9334  May'll 


m%Mcfa'ii 

100  Dec  09 
130%  Jan  '00 
123     Oct  '11 


13 


10 


w 


36 


117 
1 


Range 
Year 
1911. 

Law    High 


99%  100 


130     130 

HOlgllOlg 

103      109 

65       75 

78%    81% 

96%    98 


201 


14 


37 

"ft? 

191 
22 
48 


98%    93% 

96       9S% 

83  hi) 
99%  10314 
78       S3 
83%    80% 
78       79% 

106%  106% 
88       91 
10734  110% 
IO6I4  108 
102a4  105% 
103%105J4 
103     105% 
106%  111 
99%  IO2I4 

"9934  ioi  " 

~70"  "82" 
96%    96% 

84  90% 
90Jg  93% 
83        83% 


96  98*4 
108%  1081- 
106      108% 


79  877g 
8*34  86% 
82%    88% 


HI  111 

110  J'ne'00 
98%  Nov'il 
9«%Nov  11 
90  J'ne'08 
88%  Oct  '11 
90%         90% 


32 

6 

111 

61 


U) 


120     122 

114     llft% 

86       87 

119     111 

81       83 

93%    91% 

104%  107% 
lft9%  111 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  12. 


91  86% 
83  S0% 
99%  1003« 
78%    83% 


88       88% 


87 
86 


90 

801 1 


92%    94% 
92%    93% 


78 
76 


807g 
7934 


76%    791' 
75%    78 


99       99 


99       99% 


901s    90% 


97%  -977g 


107     110 


85%    90% 


9934  100 
88  90 
S7%  80 
92%  95 
92%  9434 
93%    93*4 


110%  111% 


123     123 


110%  111 


9834    99 
98%    88% 


86%    89 
90%    93 


Michigan  Central — (Con) 

N  Y  Chic  &  St  L  1st  g  4S.1937 

Registered 1937 

Debenture  4s 193  l 

West  Shore  1st  4s  guar.  .2361 

I'istered 236  I 

N  Y  Cent  Lines  eq  tr  4  Hs  1023 
N  Y  New  Haven  &  liartr — 

Non-conv  deben  4s 1955 

Non-conv4s 1956 

Conv  debenture  3  Hs 1956 

Conv  debenture  6s 1948 

Harlem  R-Pt  Ches  1st  4s. 1951 
Cent  New  Eng  1st  gu  46.1961 
Uous-atonic  R  cons  g  5s..m.".7 
N  H  &  Derby  cons  cy  5s.  19 18 

New  England  cons  5s 1945 

Consol   4s 1945 

Providence  Secur  deb  4s. 195 

N  Y  O  4  W  ret  1st  g  4s...pl992 

Registered  $5,000  only.»7l99 

General  4s ..   195;) 

Norf  4  Soutn  1st  gold  5s..  1041 

Norf  4  West  gen  gold  6S..1931 

Improvement  4  ext  g  6s.  1934 

New  River  1st  gold  6s 1932 

NiWRy  1st  cons  g  4s..  1996 

Registered 1990 

Dlv'l  1st  1  4  gen  g  4s.. 1944 

10-25-year  conv  4s 1932 

Poeah  C  4  C  joint  4s_.1941 

0  C  4  T  1st  guar  gold  5s.  1922 

Solo  V  4  N  E  1st  gu  g  4S.19S9 

.Yorthern  Pac  prior  1  g  4s..  1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered _        a204 

St  Paul-Duluth  Dlv  g  4s.l90f. 

Registered 1990 

Dul  Short  L  1st  gu  5s  191 1; 
St  P  4  N  P  gen  gold  6s.    1923 

Registered  certificates.  19 
St  Paul  4  Dulutn  1st  5s   1931 

2d  5s 191 

1st  consol  gold  4s.  I  "1968 
Wash  Cent  1st  gold  4s  1948 
Mer  Pac  Term  Co  1  st  g  6s  1933 
Oregon- Wash  1st  4  ref  4s  .1961 
DaclQc  Coast  Co  1st  g  5s  1946 
J-  enna  RR  1st  real  est  g 4s.  1923 

Consol  gold  5s 1919 

Consol  gold  4s .        _    1943 

Convertible  gold  3  He.  1912 
Convertible  gold  3HS...191.') 

Registered 1915 

Consol  gold  4s 1948 

Alleg  Val  gen  guar  g  4S..1942 
D  R  R  R  4  Bge  1st  gu  4sgl936 
Phlla  Bait  4  W  1st  g  4s.  1943 
Sod  Bay  4  Sou  1st  g  5s  1924 
Suubury  4  Lewis  1st  g  4s  1936 
U  N  J  HR  4  Can  gen  4s  1944 
PeanaOo  guar  1st  g4  Hs..Il921 

Registered 1921 

Guar  3  Hs  00U  trust  reg."  1937 
Guar  3  Hs  coll  trust  ser  B  .194 1 
Trust  Co  oertte  gu  g  3  Hs  1916 
Guar  3  Ms  trust  etfs  C...1942 
Guar  3  Hs  trust  etfs  D.  1944 
Guar  15-26  year  g  4s  .  1931 
On  Leb  4  Nor  gu  4s  g  1942 
CI  4  Mar  1st  gu  g  4HS..1935 
CI  4  P  gen  gu  g  4  Ms  ser  A  1842 

Series  B 1942 

Int  reduced  to  3)is.l942 

Series  C  3  Ms 1943 

Series  D  3  Ms 1950 

Erie  4  Pitts  gu  g  3  Ms  Bll940 

SeriesC 1940 

Gr  R  4  I  ex  1st  gu  g  4  Ms. 1941 
Pitts  Ft  W  4  C  1st  7s.      1912 

2d  7s.. 1912 

3d7s__ ftl912 

Pitts  Y  4  Ash  1st  con  58.1927 
TOIWV&  Ogu4Ms  A..1931 

Series   B    4  Ms 1933 

Series  C  4s 1942 

PCC4StLgu4MS  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Scries  D  4s  guar 1945 

Series  E  3  Ms  guar  g 1949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar .1957 

C  St  L  4  P  1st  con  g  5s. .1932 

Peo  4  Peb  Un  1st  g  6s 1921 

2d  gold  4  Ms 61921 

Pere  Marquette — Ref  4s 1955 

Refunding  guar  4s 1955 

Ch  4  W  M  5s 1021 

Flint  4  P  M  g  6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s. 1930 

Sag  Tus  &  H  1st  gu  g  48.1031 

Philippine  Ry  1st  30-yr  s  f  4s. '37 

Pitts  Sh  4  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

OeadlngCo  gen  g  4s 1997 

lv  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4a  g 1951 

St  Jo  4  Gr  Isl  1st  g  4s 1347 
t  L  4  San  Fran  geax  g  6s.  .1931 

General  gold  6s 1931 

St  L  4  S  F  RR  eons  g  4s. 1996 

Gen   15-20  yr  5s 1927 

Soutlrw   Div  1st  g  Bs.,1047 

Refunding  g  4s 1951 

Registered 1951 


A-O 
A-O 

M-N 
J-J 
J-J 
J-J 

J-J 
M-N 
J-J 
J-J 

M-N 
J-J 
M-N 
M-N 
J-J 
J-J 
M-N 
M-S 
M-S 
J-D 

M-N 
M-N 
F-A 

A-O 
A-O 
A-O 
J-J 

J-D 
J-D 

J-J 

M-N 

"I 

y-F 
J-D 
J-D 
M-S 
F-A 
Q-F 
F-A 
A-O 
J-D 

V} 

J-J 

J-D 
M-N 
M-S 
M-N 

M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-O 
A-O 
M-  N 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
J-J 
J-J 
M-S 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-O 
Q-F 
M-N 
J-J 
J-J 
J-D 
A-O 
M-N 
A-O 
F-A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
J-J 


Price 
Friday 
Jan.  12 


WceiT  j 
Range  err 
Last  Sat: 


Ask  Low 
9978  Sale 

98% 

00 

98i4  Sale 


92%    03 
92       93% 
91        94 
132%  Sale 


l<2%    93% 
102%  " 


84       85% 
94%    Oil 
91%    02I2I 

80% 



123% 

12478 

124      124% 

98%  Sale 

9034. 

93       9334 

1081->  100% 

Sale 

1041-  . 

Uo%  Sale 

99%  Sale 


High 
OOJg       100 
98%  Nov'il 
90  90 

100%       100% 
977g  98% 

100%J'ly  'if 


94%  Aug 

92%  Jan  ' 

92%         92% 

132  132% 

90     Oct  '11 

03     Jan  '12 

113%  J'ne'll 

107     Aug '00 


69%    093s 

6734    68% 

96% 


99     ... 

H6%... 

114S4 

109     .. 

102%..  . 
9234__ 
89     ... 

111%  — 
92%  Sale 

103     1047s 

101%  102 

106     110 


99  Feb  '10 
11635Nov.ll 
115%  Aug '11 

,110    J'ne'io 

102%  J'ne'll 

92%  Jan  '12 

91%  Apr  '11 

111%  Dec  '11 

92%         93% 

108%  Dec '11 

101%       102 

108     J'ne'll 


102     102%  102     Nov'il 


90%  S/vle 

97%  Sale 


10334  Sale 

99% 100% 
100%.. 


97  .. 
100%.. 
103%  103% 


88     

88%... 
97%... 
88 


8734 


97% 


90 
.    8S%| 

97% 

90% 
103% 
106%.. 
107     .. 

91%.. 

91%.. 

91%.. 

90% 

90% 
105 

101%  10134 
101%  10134 
101 
10753 
101% 
101% 

95 

10634ll0014 

106% 107    r 
106%  107% 

97     ... 

03%... 

97     . 

98%    99 
*113%... 


99 

67 

68% 

99%... 

11018  ... 

90%    _. 
99%  102 


84%    8734 
112% 


98%  Sale 

97% 

9734 


8S%  89%, 
1187S120% 
107^4  108%  1073i 

88     Sale     ' 

S8%sale 

98% 

80%  Sale 


87    May'll 

04%         94% 

63%  Oct  '11 

91%  Aug'll 

102%  Jan  '12 

123%  Nov '11 

124     Sep  '11 

123%  Oct  '11 

9«%  98% 

95  Jan  '11 
98%  94 

109%      109&4 
92  93 

104%  Oct.  "11 
98%  98% 

90%       100 
9W%  99% 

69%  60% 

68    Dec  '11 

96  Sep  '11 


90%  99% 
967g  97% 
06%  Sep  '11 
10.534  1037. 
99%A.pr   11 


102     Nov'il 
102    Jan  '03 


101%  Dee  '11 

103%  Jan  '12 

10278Mca'll 

90    Aug '10 

8S*gJ'ly  '11 

97%  Dec  '11 

87     Aug  '10 

89     Nov'il 

98  98 

96%  Dec  '11 

110    Jan  '05 

10734Dec*ll 

10934J'ly  '09 


Au 


1 

3 

29 


6 
2« 


Range 
Year 
1911. 

Lota  Higa 
09  100% 
9834  983< 
8934  02% 
07%  101% 
07      100% 

100%  100% 

93%  94% 
92  94% 
NO      100% 

12034  13434 
99       99. 
92%    93% 

113%  113% 


12 


29 

2 
17 
15 

"* 

4fi 

25 

36 


H 

"16 


20 
2«2 


06     Aug '09 

90     May  08 

90%  Apr '11 

9834  Apr  '04 

105    Dec  '11 

101%        101% 

lU3?(jFeb  '11 

101     Dec  '11 

May '10 

Aug  '07 

J'ly  '10 


109 
103 
100 


106% 
106%  Dec  '11 
100  J'ne'll 
98%  Dec  '11 
93%  Aug '11 
977s  Aug '11 
68  Oct  '11 
113%  Nov'il 
109  May'll 
93%  Jan  '11 
66  Dec  '11 
6834  Nov'il 
100%  Apr  '11 
110%  Oct  '11 
89%  Dec  "1 1 
98     Aug '11 


84%  Jan  '12 
112%  Dec  '11 
113%  Nov '11 
98  9S% 

97%  Dec  '11 
97%  Dec  '11 


87  Nov'il 
119%       1191s 

108% 

88  S8 
88%  8S% 

W0    Oct  "11 
80%         81 
80%  Men '11 


90 


2 
) 

3 
36 

"56 


84%    87 
94%    97 
93%    94% 
91%    92% 
102%  103% 
123%  12434 
124     128 
123%  126 
07%    9934 
9S       98 
91%    94% 
100%  110% 
883g    93 
104%  104% 
96%    9S% 
98%  10O34 
98       99% 
68       71% 
68       69% 
98       98 


116%  116»« 
115% 115% 


10234  102% 


91% 

111 
92 

103% 

109% 

108 

102 
9S34 
9578 
96% 

102 
99% 


91% 
111% 

92% 
108 
102 
108 
103% 

9934 

97% 

97 
104% 
100% 


101%  102% 


101%  101% 
103%  104% 
102%  102% 


88       89 
97       98% 


88  89 
97%  99 
96       96% 


10734  107% 


90%    91 


104%  105 
101%  104 
1037g  10378 
101     10134 


1053g  107*4 

105%  10734 

106     106 

985s    98% 

9134    93% 

97%    9775 

98       99% 

113     113% 

109     109 

93%    93% 

66  7634 

67  76% 
100%  1007g 
1093.1  11084 

99%  103 
98     103% 


84  88 
112%  112% 
113%  113% 
9634  98% 
97%  97% 
96       98% 


85%    99 
118     llfli. 
107     10S2 

90       91^ 

851-    90 
100     1Q%„ 

77       S3  2 

sfi%  mH 


MISCELLANEOUS  BONDS— Confinucd  oa  Next  Page. 


Gas  tm4  Electric  Light 

Kings  Co  HI  L  4  P  g  5s 1957 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Bd  HJ  H  Blna  lsteong  48.1939 
Lac  Gas  Lot  St  L  Istg  5s._el919 

Ref  and  ext  1st  g  5s 19S4 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

»YGELH4Pe  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  Til  1st  cons  g  5s 1995 

SY4  Q  Bl  L4P  1st  eon  g  68.1930 
Y  4  Rlota  Gas  lstg  5s. ..1921 
PactlVo  G  4  Bl  Oo  Cal  Q  4  E 
*   Coarp  unifying   &  ref  6S..1937 
PtX  4  PtsMtc  G  4  £  68 1949 


A-O 
A-O 

M-S 
J-J 
y-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


114 
117% 

*881o 
102% 
101 

s»% 

104% 
103 
8S% 
112% 
100 


105 
116% 


115% 

118% 

88% 

1023.1)102% 


101% 
90 

1C31 


05    Sate 
101% 


101 
90 

104  7g 

10234 
8£% 

112U 
10l%|lOOU 
97% 


94 


Dec  '11 

116% 

Dec  '1! 

Dec  '11 

Jan  '12 

101% 

90 

Deo  '11 

103% 

8*% 

Oet  '11 

Dec  '11 

J'ly  '09 

95 


M 


100 


91*4    94% 


Gas  and  Electric  Light 

101%  106       Peo  Gas  4  C  1st  con  g  6s 1943 

113%  117  Refunding  gold  5s 1947 

1171'  Hi%  Registered .1947 

87%    90  Ch  G-L  4  Cke  1st  gu  g  5s.  193 7 

102     KM  Con  G  Co  of  Ch  1st  gu  g  5s  1936 

12   100     H>3  Ind  Nat  Gas  4  Oil  30-yr  5s  '36 

3     90      91  Mu  Fuel  Gas  1st  gug  5s..  1947 

10014104781  Registered 1947 

101%  iai%it-h.Uadelphia  Co  conv  5s. ..1919 
32ji|  87       89%    Syracuse  Lighting  1st  g  5s. 1951 

111     11S34    Syracuse  L  4  P  5s 1954 

101%    Trenton  G  4  E  1st  g  5s 1949 

Union  Elec  L  4  P  1st  g  Ss..l93v2 

Ref  4  ext  6s 1933lM 

Utiea  El  L  4  P  1st  g  5s I960 

UUoa  Gas  4  E  ref  5s 1957 

Westchester  Llgirt'g  g  fo...l4>60 


A-O 

M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 

:    ;"N 

J-J 


11«%... 

10IS4  1023g 

10'" 

103%  104% 
101     10234 


117  117 

lCLi34Dee  "11 
1%  103  Feb  '08 
103%  103% 
102  Nov'il 
90  Meh'll 
101%  Aug  'U 


109 

100     101% 


102  .. 
100     .. 

96  .. 
102%.. 

99  .. 
105     106% 


116     J"n«'ll 

101     Dec '11 

81    J'ne'll 

109     Feb  '01 

98%  Sep  "11 

96%  Nov 'II 


100%  Dec  'tl 
-'05%  Jan  '10 


1  116%  118% 
lOMg  102% 


10334  1037, 

U01     102  • 

90       91% 

1001"  101% 


104     110 

101     101 

81      82 


98%  100 
03       03% 


99%  160% 
Ml     105% 


•No  prtoe  Friday;  latest  bid  and  asked,     a.  Due  Jan.     b  Due  Feb      «  Due  Ma".     0  Due  June.     A  Due  July,     p  Due  Nov.     s  Qptttm  Sale. 


Ill 
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BONDS 
Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  12. 


St  L  &  San  Fran  (Con) 

K  C  Ft  S  &  M  con  gr  6s__192S 
K  C  Ft  S  &  M  Ey  re£  g  -Is. 1936 

Eegistered 1936 

KC  <5cM  E  &  B  1st  gu  5s. 1929 

Ozark  &  Ch  C  1st  gu  5s  g  1913 

BtLS  W  1st  g  4s  bd  ctfs      1989 

2d  g  4s  inc  bond  ctfs.  .     pl989 

Consol  gold  4S 1932 

Gray's  Ft  Ter  1st  gu  g  5s. 1947 
B  A  &  A  Pass  1st  gu  g  4s.  1943 
S  F  &  N  P  1st  sink  £  g  5s     1919 

Seaboard  Air  Line  g  4s 1950 

Gol.l  4s  starnoed.  1950 

Eegistered..". 1950 

Adjustment    5s..  _   01949 

Refunding    4s .       1959 

Atl-Birm  30-yr  1st  g  4s.el933 

Car  Cent  1st  con  g  4s 1949 

Fla  Cen  &  Pen  1st  g  5s.     I018 

1st  land  grext  g  5s 1930 

Consol  gold  5s. .    .  1943 

Ga  &  Ala  Ry  1st  con  5s  01945 

Ga  Car  &  No  1st  gu  g  5s. 1929 

Seab  &  Roa  1st  5s  1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)_fcl949 

Eegistered fcl949 

20-year  conv  4s gl929 

Cent  Pac  1st  ref  gu  g  4s     1949 

-       Eegistered .1949 

Mort  guar  gold  3  ^s     &1929 

Through  St  L  1st  gu  4s. 1954 

G  H  &  S  A  M  &  P  1st  5s   1931 

Gila  V  G  &  N  1st  gu  g  5s  1924 

Hous  E  &  W  T  1st  g  5s      1933 

1st  guar  5s  red...  1933 

H  &  T  C  1st  g  5s  int  gu.,1937 

Consol  g  6s  int  guar     1912 

Gen  gold  4s  int  guar     1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s  1941 

^  Morgan's  La  &  T  1st  7s.   1918 

1st  gold  6s 1920 

NY  Tex  &Mgu4sg..."l912 
No  of  Cal  guar  g  5s__  1838 

Ore  &  Cal  1st  guar  g  5s  1927 
So  Pac  of  Cal — 6s  E         1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g  1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  OSab  Div  1st  g  6s '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s     _1S94 

Registered _   1994 

Develop  &  gen  4s  Ser  A  1956 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Div  1st  g  4  54-5s  .  1996 
St  Louis  div  1st  g  4s  1951 

Ala  Cen  R  1st  g  6s  19 18 

.   Atl   &  Danv  1st  g  4s  1948 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s.  1949 
Col  &  Greenv  1st  6s  1916 

E  T  Va  &  Ga  Div  g  5s"     1930 
Con  1st  gold  5s. .  1956 

E  Ten  reor  lien  g  5s.  1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ey  1st  g  6s  _  1922 
Knox  &  Ohio  1st  g  6s"  1925 
Mob  &  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped  1927 

Rich  &  Meek  1st  g  4s  1948 
So  Car  &  Ga  1st  g  5s  1919 
Virginia  Mid  ser  C  6s         1916 

Series  D  4-5s 1921 

Series  E  5s __   1926 

Series  F  5s I "l931 

'■*      General  5s __   1936 

Va  &  So'w't  1st  gu  5sl2003 

1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cy  gu  4s        1924 

West  N  C  1st  con  g  6s       1914 

Spokane  Internat  1st  g  5s     1955 

rper  A  of  St  L  1st  g  4^s__1939 

[*■    1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s.  ..1953 
St  L  M  Bge  Ter  gu  g  5s. .1930 

[Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s __g2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s_'30 

Tol  &  O  C  1st  g  5s 1935 

I    Western  Div  1st  g  5s         1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s.        1990 

2d  20-year  5s _      1927 

'ol  P  &  W  1st  gold  4s 1917 

'ol  St  L  &  W  pr  lien  g  3  Ks.  1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A .     1917 

'or  Ham  &  Buff  1st  g  4s  _ftl946 
'Ister  &  Del  1st  con  g  5s. .1928 

1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s.  1947 

Eegistered 1947 

20-year  conv  4s. _   .  1927 

1st  &  ref  4s o2008 

Ore  Ey  &  Nav  con  g  4s  .1946 
Ore  Short  Line  1st  g  6s.  .1922 

1st  consol  g  5s .1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s 1926 


M-N 

A-0 

A-0 

A-0 

A-0 

M-N 

J-J 

J-D 

J-D 

J-J 

J-J 

A-O 

A-O 

A-O 

F-A 

A-0 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 


Price 
Friday 
Jan.  12 

Bid         Ask 
117     llTlj 

S012  Sale 


Week's 
Range  or 
Last  Sal; 


9914    991 
91l2Sale 

80      si 
79I4  Sale 

95      

87U 

99     ... 
...      90 

875g    8934 


- 


1st  extended  4s "Il933 


J-D 

J-D 

M-S 

F-A 

F-A 

J-D 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-0 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-0 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-0 

P-A 

J-J 

A-0 

J-D 

Mch 

J-J 

F-A 

J-J 

A-0 

J-D 

A-0 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J1 


■,  Sale 
8234  Sale 
88       89 

,s    98 
iOii" 

103      

IO0I0 

10G34  107I4 
1051S  .. 
10534 

9134    92 

9114 

96l2  Sale 
96i2Sale 
951 2  9638 
9034  Sale 

93 

10712 

1021s  10534 

104  ... 
104  ... 
10934  1101 
11012 

9514  ... 
11414117 
102     1071;. 
11234 
10934  ... 


1145s 

101     . 

10018 

10018     . 
1097811278 

91      . 

91    Sale 

10t)34 

105 

95i4  Sale 
107i2  Sale 


79     Sale 

8512   86 
108 

8734    88~12 
107l2110 

S718    8978 

8214    8234 

83 

1053S 

10734  _ 
111     Sale 
10518 

OH4    72 
11219 
115 
10418 

75      . 
10334  105I4 
10334  .    . 

72 
10338  105 
105     1071- 
10338 
105 
10558~ 
108     Sale 
10758 

9612    9712 

90 
103      I.    . 
101     1041? 
10478 
112 

95    Sale 
105 

10934 1  id 

40       50 
100     

lO'Jlg  I6912 

10818  10912 

103     1041 

9214    93 

98       9812 

9312___ 


Low 
117 

79 
IOOI4 

99I4 

91 

82 

79 
lOUg 

S718 
104 

8734 

8958 


High 
117 

801 
Sep  '10 
Dec  "09 

9914 

92 
Dec  "11 

7938 
Apr  '07 

87% 
Oct  '09 
Dec  '11 

8934 


S338         8414 
81  827S 

SS18  SS18 

9134  Apr  '11 

103     Mayll 


10534  Apr  '11 
10658Jan  '12 
105l8Dec  '11 
109    May'll 

9134         9134 

9H2Nov'll 

9612         97 

9612         9678 

97     Feb  '10 

9012         9034 

93     Dec  '11 

1071->Dec  '11 

103     Dec  '11 

105    J'ne'll 

104l->Aug'll 

1035S  Aug'll 

107i2Sep  '11 

96    Dec  '11 

11914Mch'10 

108     Nov  11 

112l2Sep  '11 

111     Mch'll 


112  Feb '07 
102  J'ly  '11 
100l8Dec  '11 
114l2Dec  '04 
116    May '07 

90  J'ly  '09 

91  91 
10058Dec  '11 
10iss  May'll 

9478         9538 

107l2       108 

105     Sep  '11 

7878         79 

8512         8538 

108     Oct  '11 

871"  Dec  -ii 

107'SNov'10 

90l2Nov'll 

82I4  J'ly  '11 


■33 

No. 
2 

98 


10 

" :  i 


17 


31 


207 
67 

1 


160 
64 


69       70 
75 

8918... 
10412 
85     ... 


10012 
997S 

102 
97I4 
9534 

1133s 

111 
94U 

105 
91 


Sale 

10012 
Sale 
97i2 
9578 
11334 
IIH4 
Sale 


10534Dec  '11 
108    Dec  '11 

111  111 
10634Nov'll 

67  Dec  '11 
11258  Jan  '12 
115  Jan  '12 
105l2Nov'10 

78     Dec  '11 

104  Oct  '11 
104UDec  '11 

71  Mch'll 
103S8  Nov'll 

112  Oct  '06 
IO4I4  J'ne'll 
106    Mch'll 

105  J'ne'10 
108  108 
108i2J'ly  '11 

96H         9612 

96     Nov '11 

10434  J'ly  '11 

102l2  Apr  11 

10578Nov'll 

112     Aug'll 

9412         95 

108i2Feb  '11 

llOUDec  11 

70    Mch  '10 

99U  Apr  '11 

IO6I9N0VO4 

108l8       10914 

112    Sep  '09 

104     Nov'll 

9214         9212 

9812Dec  '11 

94     Dec  '11 

87i9  Jan  '12 

6858        6958 

75     Nov'll 

89     Dec  '11 

104l2Dec  '11 

85l2Dec  '11 


138 
103 


26y 
6 


Bob  v 
Year 
1911. 

Loio     Hxijh 

116     1185) 

771s    81 


971  o  993? 

S978  9234 

78  83 

7518  SH2 


86       8SI4 

8534  "87_34 
8434    8884 


7412    8234 
811"    83 

>.-,!,      M 

91»i    9134 

102  "  103 


10534  1063S 
104     107 
104     10518 
109     109 

9012    9378 
90       911 
941S  100 
9514    «J75g 


90       92 

9H2  9334 
10612  10S5g 
103  103 
105  10534 
10H2105 
1091211034 
10712  IO9I4 

9334    96 


108     10S 
1121o  1151- 
111      111' 


102      102 
1001S  10218 


10012 

997J 

10H2 

9714 

9538 
11318 
111 

94 
108 


10078 
997g 

10258 
9712 
9534 

11318 

11134 

9H4 

May'll 


170 

10 

241 

26 

17 

3 

3 

43 


9038  93l8 
10058  10178 
10158  103 

9358    96 
1041"  1091" 
105     105  " 

7434    8OI4 

85       88 
108     1091" 

8612    89 


9012    901 
8214    821, 


1051"  107 
10758  IO8I4 
10912112 
105  107 
67  67 
11212114 
114      116 


78  7814 
104  1057S 
10412  105 

71       71 
103     1041 


IOH4  1041" 
100     106  " 


107 
108 

9412 

96 

10412 
102 
10434 
11034 

95 

10812 
110 


108 
110 

9958 

96 
105 
1025S 
1057s 
11238 

98 
1081« 
111*8 


9912    9912 


10834  110l8 

101l2  104~  " 
90       92 
9612    99 
90       94 
S712    8934 
67       747s 
75       8H2 
87       9012 

10412  106 
8512    8512 

100    10214 

99  10078 
100     110l8 

9534    98l4 

93l8  9714 
113  II5I4 
10914  114lg 

9212    95 
108     108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  12. 


4'C 


TTandalia  cons  g  4s  Ser  A.1955 

»       Consol  4s  Series  B        .1957 

Vera  Cruz  ft  p  1st  gu  4  Hs   1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture  Series  B  .  .1939 
1st  lien  equip  s  fd  g  5s_..1921 
1st  lien  50-yr  g  term  4s.   1954 

1st  ref  and  est  g  4s 195G 

Det  &  Ch  Ext  1st  g  5s  1941 
Des  Moin  Div  1st  g  4s  1939 
Om  Div  1st  g  3^s  1941 

Tol  &  Ch  Div  1st  g  4s      .    1941 

Wab  Pitts  Term  1st  g  4s_      1954 
Cent  &  Old  Col  Tr  Co  certrs.. 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs._ 
2d    gold    4s. _  1S£-4 

Trust  Co  certfsl 

Wash  Terml  1st  gu  3  !-«;s       1045 
1st  40-yr  guar  4s      _  .1945 

West  Maryland  1st  g  4s  1952 

West  N  Y  &  Pa  1st  g  5s.Z"l937 

Gen  gold  4s 1943 

Income   5s. .  dl943 

Wheeling  &  L  E  1st  g  5s   "   1926 
Wheel  Div  1st  gold  5s..    1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s   .      _      194  9 
20-year  equip  s  f  5s        1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s..  194 9 
1st  &  refunding  4s  1959 

MUw  &  L  Winnebago  6s_1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s_  __  1936 
Am  Ag  Chem  1st  c  5s  .  1928 
Am  Cot  Oil  est  4  J^s.   .       .1915 

Debenture  5s.    "  1931 

Am  Hide  &  L  1st  s  f  g  6s"Il919 
Amer  Ice  Secur  deb  g  6s. .  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  .1915 
Am  Thread  1st  coi  tr  4s  ..  1919 
Am  Tobacco  40-yr  g  6s  1944 

Eegistered _"l944 

Certificates  of  deposit" 

Gold4s 1951 

Eegistered __1951 

Certificates  of  deposit __    .. 

P  Lorillard  Co  7s  tern 'pry  bds_ 
5s  temporary  bonds.    _    _ 

Ligg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds. 
Am  Writg  Paper  1st  s  f  5s  1919 
Haldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s  1926 
Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s.  .1951 

Registered _      _    1951 

Corn  Prod  Ref  s  1  g  5s __      "1931 

1st  25-year  s  f  5s  _  _1934 
Cuban- Amer  Sugar  coif  tr  6s  1913 
Distil  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4  J^s.  1936 
Gen  Electric  deb  g  3  y2s         1942 

10-yr  g  deb  5s _   _     1917 

Gen'l  Motors  1st  lien  6s  .1915 
III  Steel  non-conv  deb  5s.  _1913 
Ingersoll-Eand  1st  g  5s..  gl935 
Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s. _        1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s.  _   _      1923 

1st  con  5s  Series  A Il950 

5-year  convertible  5s  1915 

Nat  Enam  &  Stpg  1st  5s  1929 
N  Y  Air  Brake  1st  conv  6s."l928 
Ry  Steel  Spgs  1st  s  f  5s  1921 
Eepub  I  &  S  lst&col  tr  5s     1934 

10-30-year  5s  s  f _    1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  dob  6s  _1931 
Union  Bag  &  Paper  1st  5s  .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Eed  A  Eefg  1st  g  6s.  .1931 
U  S  Eubber  10-yr  coll  tr  6s.  19 18 

Eegistered 1918 

U  S  Steel  Corp — J  coup  ._   (Z1963 

S  f  10-60-yr  5s]reg  _.  dl963 
Va-Car  Chem  1st  15-yr  5s.  1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &Msf5s.l931 

10-year  coll  tr  notes  5s. .1917 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4S..1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5S..1923 
Commercial  Cable  1st  g  4s_2397 

Eegistered 2397 

Keystone  Telephone  1st  5S.1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 
Mich  State  Telep  1st  5s_  .1924 
N  Y  &  N  J  Telephone  5s  g  1920 
N  Y  Telep  1st  &  gen  sf4^s  1939 

Pac  Tel  &Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Ms 1950 

Conv  4s,  series  A 1936 

Eegistered 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Te'  gu  4  Hs  g.1934 


F-A 

M-N 
J-J 
M-N 
F-A 
J-J 
H- : 

J-J 
J-J 
J-J 

J-J 

A-0 

M-  S 

J-D 


^-D 


F-A 

F-A 
A-0 
J-J 

A-O 
Nov 
A-0 
J-J 

F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-O 

O-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-O 


F-A 
F-A 


J-J 
A-O 

F-A 
F-A 

M-N 
A-O 
A-O 
J-D 
F-A 
J-D 
A-0 
A-O 
J-J 
F-A 
J-J 
M-S 

A-O 

M-S 
M-S 
J-D 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 

J-J 

J-J 

J-D 
J-D 

M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


Price 
Friday 
Jan.  5 


Bid         Ask 

94      

94       971 

901.J      '       •; 

106U  Sale 
98     Sale 

105 

991j 

70       85" 
5734  Sale 

105 

74     ... 
67       68U 
7234  Sale 


41l4  Sale 

4H2Sale 

41       41?g 

ll4— . 

H4       23g 


8734  Sale 
1091? 

881 2  Sale" 


Week": 

Range  or 
Last  Sale 


IO3I4  .  .  . 
102     104 

103 

84       85 
98l2... 


9278  Sale 


9158    92 


55l2Sale 
102i2  Sale 
98i2  Sale 
95  Sale 
9914  9978 
7234  75 
103    Sale 

102 

927g 

liy34  Sale 


11938sale 
93i2  Sale 


03i"  Sale 
1201"  Sale 
OUg"  Sale 
!  '  ,  Sale 
9012  Sale 
8S12  S95g 
10J58  sale 
93'g  Sale 
95l2  Sale 


9512 

95" 

96l4    97 

75iu  Sale 
80I4  Sale 

8212 

l58i2Sale 
985s  sale 


10414  10434 
8 .  891g 
92i2  Sale 
9612    9  7 

8112 

9H2    9134 
9334  Sale 
9914  100 
9734    9814 

1027g 

9314  Sale 
8S34  .  . 
9  ,'.4    96 


Low         J.  igh 

97  Oct    11 
Dec '11 

93     Nov'll 

10512       10612 

9  71".         98 

98  Apr  '11 
100     Dec'll 

83  Dec  '10 
5,12  5858 
1071"  Sep  '11 
8li2  May'll 
68l2 

7234  7_.j, 

40l4Dec  '1 
40  4214 

4114         4112 


212Dec  '11 

2i2Dec  '11 

873gOct  '11 

89     Dec  '11 

S734         S8lg 

109     Dec  '11 

8812         881 

34     Feb  '07 

10412Dec  '11 

1021g  Nov'll 

102    J'ne'10 

84    Jan  '12 

9Sl2Feb  '11 

95    May'll 

9278         93 


8  O 


No 


35 


92 


5512 

10212 
9812 
95 

■-'  ■'-' 
7212 

1025g 

100 


561 2 
10212 
9812 
951g 
9912 
73 
103 
Dec  '11 
9278Dec  '11 
119  11934 

H878  Jan  '12 


119 

9214 
9238 
921, 

1193g 
9034 

II8I9 
8!  U 
8914 

1035g 
!  '■  'i 
9134 
9214 
57 


1193s 

9334 

93 

9312 

120l2 
917g 

11918 
9034 
895g 

10358 
94I4 
9512 

No-s  '07 

95l2  Dec  '11 
95  Jan  '12 
97i2Jan  '12 

7514       7534 

b-i 

82    J'ne'll 

15j58       15  1. 

9812 
101    J'ne'O"; 

95    J'ne'u7 


Range 
Year 
1911. 


Low 
97 

90 
10312 

9212 

98 
100 


Hxgh 

97 

9712 

93 
110 
101 

98 
104 


3 


66 
"l 


25 


50 


55 

11 
1 

12 
5 
4 

75 


355 

"63 

1024 

77 

29 

189 

507 

22; 

614 

2 

9 

77 

2ti„ 


47 
10712 
81 
6G12 
85 
4014 
3858 
3912 


7158 
IO8I4 
8U2 
7534 
85 
4934 
50 
50 


1  7i3 

34  & 

8738  90 

89  89    ' 

86  8S12 

109  HOlg 

8818  8S34 


10334  105 
10218  10434 


82  86 

9812  9912 

94  95 

9218  935s 


9178    9314 


4034 
101 
96 

95 

9  61 4 

65 

100 

99I4 

9212 

1027g 

1021o 

1045s 

7978 

8214 

8518 


79 

1025g 
9834 
9788 

100 
78 

10438 

102 
93=8 

1193s 

119 

II9I4 
9312 
9218 
9214 


9414 

94U 
102 
8958 

104"" 


9412 

97I4 

"90" 

60 

Sale 


102i8  Sale 
10214  Sale 
IOOI4  Sale 
102ig  10212 
94  Sale 
97l2 


90i4  Sale 
111     Sale 


80 

80    . 

S2      84 
103 
IOOI4  Sale 


10OI4  Sale 
99l8  Sale 

101l2l0212 
9734    98 

10434  .  .  . 


10118... 
101     


104 
8812 
92 
961» 
8H9 
9Hi 
9334 

100 
S8I4 

102 
9234 
S834 
94 12 
94 


104L 

891 

92U 

9634 

-< 
92 
9334 
100 
9814 
Aug'll 
93I4 
8834 
941? 
94 

U434  j'ne'll 

102  102 

90  90 

70     Apr  '11 

104  1043g 

103l8  Jan  '10 


10178 
1017g 
IOOI4 
1021g 
93 


IO2I4 
IO2I4 
1001 
10212 
94 


96     J'ne  11 


90 
109 


9014 
111 


83     Nov'll 

8312Nov'll 

82  82 

i03     Dec'll 

IOOI4        10014 

10314  May'll 

IOOI4         1005g 


99 
10112 

9712 
1045g 


9914 
10112 

9734 
1045g 


.'. 
22 


■i 
45 
8 
2 
118 
8 
3 
7 
7 

"35 

2 

10 

4 
.... 

3 

"55 

750 
61 
40 
23 
47 


55 
89 


103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


1 

"i 

"60 

187 

1 

6 

15 


88J4    917g 
10238  10334 
8612    981g 
95     100 
SUg    9218 


975s 
95!"  97 
9512  97 
7034  80 
8278  8612 
81  82 
145  167 
97        9914 


101 

83 

91 

90 

77 

90 

94 

94 

97 
10278 

S97g 

86 

94 

9019 

92  " 
102 

8712 

70 
10134 


10412 

87 

95 

99l8 

88I4 

96 

9512 
105 

99 
10312 

96 

89 

98 

9512 

96 
105 

91 

S8 
105 


10012  IO6I4 

100     IO0I4 

9878  10214 

IOOI4  10278 

9012    9514 

96       96 


89S8    9218 
1041S  H318 


S3       831j 
8312    84 
83       85 

103     104 
98     101 

IO3I4  IO3I4 
981s  101 
97       9934 
9918  103l2 
94I4    9SI4 

103  10434 

103  103 

104  104 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s ol926 

Col  F  &  I  Co  gen  s  f  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu..l934 

Cons  Tnd  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Eiv  Coal  &  C  1st  g  6s..ftl919 
Kan  &HC&Clstsfg  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
Bt  L  Eock  Mt  &  P  1st  5s. ..1955 

STenn  Coal  gen  5s 1951 

Blrm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s.. 1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

^a  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     ... 
93 
"98"  "  1003g 
10734  Sale 

75       751? 
...      84l2 

9534 

"90     

96I4  101 
8612 

79       8OI4 
1015g  10212 

104 

106 

100     110 


86 

97       9812 


97  Feb  '11 
91  Nov'll 
9914Dec  '11 

10734  10734 
75  75 

85  J'ne'll 
94     Dec  '11 

1025g  Apr  '06 
99  Oct  11 
85  Apr '11 
84l2J'ne'll 

1021g        10212 

i03i2Dec  '11 
103  Jan  '12 
110    Jan  '09 


S7i4  May'll 
97  98 


10 

7 


13 


19 


9C14    97 
89       91 
97     10214 
10734  1073., 
72       7912 
85       85 
94       97 


99       99 

84       85 

83       86 

100     1041" 

10312  106  " 

10334  10512 


87       8812 
9H2    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s. 
Comstock  Tunnel  Inc  4s.. 
Irrigation  Wks  &  I)  of  A  4 
Int  Mercan  Marine  4^s_. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s_. 
Morris  &  Co  1st  s  f  4  y2s. 
N  Y  Dock  50-yr  1st  g  4s 
Nlag  Falls  Pow  1st  5s .. 

Eefunding  &  gen  6s_. 
Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 
St  Jos  Stk  Yds  g  4  'As.  .  . 
Wash  Water  Pow  1st  5s 


..1948 

Ms  '39 

..1952 

..1955 

..1921 

.1919 

Ms  '43 

-.1922 

..1929 

..1966 

..1939 

..1951 

..1932 

.al932 

-.1945 

.1959 

.1930 

.1939 


8612  8714 
9178  Sale 
9178Sale 
98  9812 
122 


9212    95 
6738  Sale 
80     Sale 

87l2 

91 

8312 

10012 


95 

93lg  Sale 
87     

101     


8612        8612 
9178         92 
9178         917g 
98  9812 

119  121 

16  J'ne'll 
93l8  Nov'll 
67  6734 

80  80 

89     Apr  '11 
9112Nov'll 
8238Dec  '11 
102     Apr  '11 


93lg  9314 
100l2Sep  '05 
102i2Mch'll 


3 

21 
5 
4 


356 
27 


S312 

91S8 

90 

97 
100 

16 

92 

6312 

78 

89 

9034 

82 
102 


91 

9312 

93U 

IOOI2 

116 
lSlj 
93lg 
6SS4 
821j 
89 
92 
90 

103 


9212 


set* 


isa 


?No  price  Friday;  latest  bid  and  asked  aDue  Jan  dDue  April  «Due  May  oDueJune  ftDueJuly  ZtDueAug  oDueOct  pDue  Nov  aDue  Dec  *OpUon 


CHICAGO  STOCT  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS—  SSr    SALE    PRICES. 


I  Saturday 
Jan  6 


* 190 

♦  1  3 

*2  4 

*321o  34 

•90  "  92 

•981 

37  37 

•1012  U 

•20 "  '-'... 

*634  71; 

*3S  40 


121S     12l.s 
9214     9312 

•298       

* 

*4S       

•1033,1 

*lo7'- 
*45  ~     SO 


+  17.-1      190 

•1  3 

-I 

*321"    3  I 

*90  "    92 

*9S      100 

11 
*5l2       6 


*86 
♦51 
*1 
*0 
•17=  1 
*137l2 
195 
1361-> 
•10 
*76 
•  107 
10112 
*5534 


8734 
521 

ll4 
S 

195 
137 

11 

.:> 

1011 

561 


*47 
*40 
916g 

*140 
*126 

•  109 
*11S 

♦  101 
1-1U14 
12178 

99 

•211 

107 

*138 

67^4 

•12 


50 

41 

92 
142 
128 
111 
120 
10412 
140U 
1217J 

225 

107 

1 

07 

1312 


Jan  s 


*20 

*50 

7 

3S 


3S 


9218 

I-29S 


12 
921; 

1~33"" 

108" 

138 
50 


86 

*51 

•1 

*6 

4712 

is" 


87 

5212 

H4 
8 

48 

1~94  " 

138 


IOH.1  IOH4 
*5512     57 


*47 
40U 

*14H2 
►126  " 

noi- 

119  " 

Id  |12 

*12114 

9834 
*210 
106 
*114 
6712 


511 
401 
92 

1  121) 

128 

1101 

119 

IO4I4 

122 
99 

220 
106 
134 

6 

13 


1=175     190 

*1  3 

*3  5 

3 
*90  "     92 

I  I 

*101*     11 
5I4       51  j 

*50        55 

*7 
*3S        40 


12 

+300 

*4§" 
*  1033.1 
13712 
*45 

50 

87 
*51 

*1 

*6 

4718 
13712 
193 
138 


12U 
93 


50 
108 

50 
50 
8S 
52 

"4 

S 

I 
14H' 


107      1071 
HOH4  1011 
56is 


*47 

*40 

*91 
+  142 
U26 
*105 

119 

104 

141 

122 

21  J 
106 

*13s 
66 
*12 


50 
401 
92 

143 

128 

109 

119 

104 

14114 

122 

220 

13. 
667s 
13 


sclay 
Jan  10 


*170     190 
*1  3 

*3  5 


105 

.   ■■  ... 

*101o  11 

*5U  6 

♦20  22 

*50  53 

7  7 

♦38  40 


12 
9138 

*300 

* 

*4S" 

*138 
*15 


12 
91i 

133  " 

50 
108 
13812 

50 


86 

*51 

•1 

*6 
48 

198* 
138 


521') 
114 
8 

49 

198  " 
1401; 


107      1071  • 
IOU4 
57 


*47 

*40 
92 

i    I 

127 
*107 
+  118 

104 

14H.1 

i=12H4 

99 

215 

108 

"4 

66I4 
*11 


50 

92 
143 
127 

11914 

1041. 
1411.; 
1221, 
99 
215 
1  I  • 

»2 

67 
13 


ihursday 
Jan  11 


Last  Sale 

Lai' 
Last  Sale 

'.'II; 

105 

■    "if 

il ;       6 
1st  Sale 
Last  Sale 
*50        53 


190  Apr'll 

U->  July'll 

i 

33  Jan' 12 

►  165"    105" 
37       37 

I  ■ 
*5',i       ti 
S8        Dec' 11 
2012    .' 
+50        53 


*38 


40 


1178      1178 

92       92»2 

Last  Sale 
La.,i 

Last  Sale 
Last  Sale 
139      139 
Last  Sale 


♦86       88 

Last  Sale 

Last  Sa 

Las: 

481; 

Lost  Sale 
196      196 
139      139 

Last 

Last 


ions  iong 

56        56 
Last  Sale 
Leu,, 
*40        40U 

144*    144~ 


107 

*118 


1091. 

11914 
10378  IO4I4 
UQU  14012 


W2  1401« 
H2H4  1221.1 
99        991/ 

108"    108" 

66.>8     67 14 
Last  Sale 


1 

Jan  12 


3734 


ii,i 

9214 
500    Nov'll 

4SI9    Jan'12 

1061*  Sep' 11 

1391o  1403., 

50      Dec'll" 


*86  88 
50  Nov'll 
118  Ocfll 
jl2  Nov'll 
4SU  4812 
137l2Jan'li 

139"  1Y9I2 
1038  Dec' 11 
?8       Jan' 11 


10814Dec'll 
50      Aug'll 
+  10 
9114     911, 


+107      1091-> 
i=1197g  120  " 

105      105 
14034  141 
1211o  1211n 
9918     9918 
216     216 

""lSs'Tsg 

66I4     671S 
13       JanT 


Sates 

of  the 

Week 

Sltares 


11 

I,    I 
25 
50 


30 
35 
14 


1,170 
1,085 


100 


100 

600 


544 

""763 
2,888 


190 
327 
305 


10 

95 

60 

20 

2 

67 

378 

489 

192 

743 

28 

256 

260 

1,750 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Railroads 

Chicago  City  By 100 

Ihlcago  &  Oak  Park. 100 
Do    prel 100 

lev  Uys  com 

Do    pref 

Chic  Bys  part  ct£  "1" 

lie  Rys  part  ctl  "2"  — 

Jhic  Bys  part  ctf  "3" 

tys  part  ct£  "4" 

Chicago  Subway 100 

Lians  City  By  &  Lt._100 
Do    prel. .100 

Streets  W  Stable  C  L.100 
Do    pre... ...100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American   Badiator..lOO 

Do    prei 100 

Amer  Shipbuilding..  .100 

Do    pre: 100 

Amer  Tclep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctl 

Do    prei 

Cal  dc  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt's 

Do    pre? 

Chic  Pneumatic  Tool. loo 

Chicago  Telephone 100 

Chic  Title  &  Trust 100 

Common  w'th- Edison.  100 
Corn  Prod  Bef  Co  com 

Do  do         pref 

Diamond  Match 100 

lUrt   Sh  iffner    &  Marx  pf. 

Illinois  Brick 100 

lnteriiat  Harvester  Co  . 

Masonic  Temple 

iicCrum-Howell  Co..  100 

Do    pref 

National  Biscuit 100 

Do    pref.. 100 

National  Carbon 100 

Do    pre! 100 

People's  Gas  L&Coke.lOO 
Sears-Boebuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com 
Western   Stone 100 


Range  for  Year  1911. 


Lowest. 


185 

112 

3 
21 
85 
80 
2034 

8 

412 
h 
15 
39 

7 
38 


Jan  11 
J 'no  H 
J'ne  lo 
J'ly  12 
J'ly  l« 
Apr  : 
May  13 
May  13 
Men  1 
Novll 

Sep  - 

Sep  26 

Dec    V 
Nov21 


9     Jan  16 

76<8  Jan    7 

205     Jan     9 

12612Mch    9 

<:8     Nov    S 

10612  Sep     6 

13P>8  Aug 30 

35     Apr  2  • 

38     J'ne  14 

60     Sep  22 

49U  Apr  24 

1     J'ly  20 

3t2Mch°7 

3912  Sep  22 

115  Jan  25 
151i2  Jan  6 
113     Jan  19 

934  Oct  27 

78    Jan  lb 

921?  Feb  10 

100     Sep  22 

4978  Sep  2o 

9914  Sep  20 

47     Jan  18 

38U  Nov   2 

90     Oct    3 

II7I4  Jan  1/ 

123     Jan    3 

100  Aug  is 
117     Sep  13 

101  Sep  2 
12334  Sep  21 

116  Sep  25 
9  734  Sep  25 

165     Men   7 

102l2  Feb 

1     Dec  11 

5012Oct  2i 

13     Dec    8 


Hiqhest. 


190 

Apr  28 

11P 

J'ne  10 

6 

Mch  — 

32 

Dec  30 

94 

Novlo 

101 

Aug    I 

377s  Dec  20 

121? 

Aug   3 

71-> 

Aue  3 

6 

Mch   1 

25 

Feb2J 

721o 

Feb  26 

13i4  Feb  23 

50 

Jan    ij 

1215 

May  9 

93 

Dec    1 

304 

Oci,  11 

133 

Nov  28 

79 

Feb    6 

113 

May  18 

152l4  J'ne  12 

59I4  Mch   4 

5734 

Men  9 

883,, 

Dec  29 

52 

Feb    2 

H4 

J'ne   7 

7 

Nov   1 

551 5 

Feb  23 

14U., 

Nov2u 

ISO 

Dec  13 

1373s 

J'ly  15 

153S  J'ne  15 

78 

Jan  18 

1103.  Nov  28 

10334  Dec  13 

70 

Jan  20 

129 

May  5 

5018  Aug    2 

67 

Jan    3 

98 

Feb    2 

1421' 

Dec  27 

130 

Mch  31 

120 

Mch  11 

120 

Mch  23 

1085, 

Jan  1^ 

19234  Jan  21 

122 

Mch  11 

104 

J'ne   5 

212 

Dec  29 

1071 

»J'ly  21 

7 

Jan    u 

81/, 

Feb    6 

25 

Jan  27 

Range  for  Previous 
Year  1910. 


Lowest. 


160  Oct 
1U  J'ly 
4  "J'ly 


6038  Sep 

U  (Sep 

8     May 

3     May 

2is  J'ne 

20     Aug 

69     Feb 

7     J'ly 

40     J'ly 


0=8 

6212 
240 
126 

72 
107 
13H4 

31 

29 

56 

40 
1 
3 

25U 
110 
142 
108U 

131? 

79I4 
21 


J'ne 
J'ly 
Apr 
J'ly 

Feb 

Aug 

J'ly 

J'ne 

Aug 

J'ne 

]><•(• 

Feb 

Sep 

J'ly 

May 

Aug 

J'ly 

J'ly 

Apr 

Sep 


53 

94  78 

43U 

40 

93 
101 
118 
104 
112 
103 
148 
1161" 
100 
155 
101 
5I4 


J'ly 
Aug 
Mch 
Mch 
J'ne 
Aug 
J'ly 
Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'lv 
J'ly 
Apr 


15    J'ne 


Highest. 


185  Mch 
312  Jan 
<i2  Jan 


100  Jan 
36  Jan 
16    Jan 

9i8  Jan 

61 :  Aug 

39     Jan 

7734  Mch 

5438  Jan 

104    Jan 


1358  Jan 

82     Jan 

261     Dec 

135     Apr 

S4i8  May 

112     Jan 

14218  Mch 

43     Dec 

41     Dec 

74     Jan 

55     Feb 

1     Feb 

3     Sep 

47     Dec 

137     Jan 

163     Mch 

121l2  Jan 

223,  Jan 

82     Feb 

127     Jan 


91  Mch 
115     Nov 

46     Jan 

67l2  Dec 
10234  Apr 
119  Dec 
125  Jan 
145  Oct 
123  NOV 
11534  Jan 
18634  Nov 
122  Mch 
1095s  Jan 
186  Feb 
106     Jan 

1538  Jan 

2638"f)ec" 


Ciiicago  tfond  liecora 


BONDi 

CHICAGO  STOCK 

EXCHANGE 

Week  endini  Jan.  12. 


Inter- 
est 

Period 


Amer  Strawb'd  1st  6--_!    1 1 

Armour  &  Co  4  Hs ld-iJ 

Booth  Fish  Co  DebG  5s'l 

Deb   %  5s ..1924 

Sink  Fd  Deb6s  tr   rec. 
Calumet  &  South  Chicago 

By  1st  5s 1927 

Cass  Av  &  V  G  (St  U  os  12 
Chic  Boaw  ot  I'rade  4S1927 
Chicago  City  By  5s...  192 7 

Chic  Coasoi  Br  &  .\l!t  6s 

Chic  Consoi  Trac  4  ^s  193u 
Chic  Auditorium  lstoslOi'9 
Chicago  Elev  By  5S..191* 
Chic  Jc  Bit  1st  M  g  5s.  1945 
Chic  No  Shore  liiec  6S.1912 
Chic  Pne  l'ool  1st  5s.al921 

Chio  By  5s 1927 

Chic  Bys  4-5s  series  "A" 
Chic  liys  4-5s  series  "B" 
Chic  tiys  4-5s  series  "C" 

Chic  Bys  coll  Cs 1913 

Chic  Bys  Fund  6s__1913 
Chic  Bys  Tem  Ctfs  1st  5s 
Chic  Ry  Pr  m  M  g  4s.c'27 
Chic  RyAdjInc4scl927 

GhlC  itltti'    KK  43. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w-Cdison  5s .1943 

Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Comiaonw  Elect  5sol943 
Dla  Match  Con  db  6s.. 1920 

Illinois  Tunnel  5s 1928 

Kan  City  By  <Se  Light 

Co  5s 1913 

Knick'b'ker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s 1928 

Income   5s.   . 192' 

Metr  W  Side  El — 

1st  4s 1938 

Extension  g  4s 193a 

Morri  &  Co.  •:  H  .  1939 
Norta  West  EI  1st  is.~  1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogden  Gas  5s 1945 

Pearsons- Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F  . 
Peo  Gas  L  &  C  1st  6s.l943 

Befunding  g  as 1947 

Chic  Gas  L&C  1st  5sl937 

Consum  Gas  1st  5s    1936 

Mut'l  Fuel  Gas  Ist5sl947 

South  Side  Elev  4HS-1924 

ISwift  &  Co  1st  g  5s. ..1914 

Union  El   (Loop)    5s. .1945 

United  Box  Board  col  6?  26 

General  mtge  6s 

Western  E lee  Co  5s. .   1922 

Note. — Accrued   Interest 


.-   -  A 

J    •  I) 

J  -  J 

J  -  J 

A-  O 


-  A 

-  J 

-  D 

-  A 

-  j 

-  D 

-  A 

-  J 

-  s 

-  O 

-  J 

-  A 

-  O 

-  D 

-  A 

-  A 

-  A 


Pric; 
Friday 
Jan.  12. 


Bi 


Ask 


J  -  J 
Mayl 
.J  -  .s 
>l  - 
J  -  L) 
»1- 
J  - 
A  -  O 

w-  s 

A-  S 

Y'-'b 

A  -  N 

A  -  O 

.1    -    J 

Feb 


f  -  A 
J  -  J 
I  -  J 
M  -  S 

Q  -M 
vl-  N 
J  -  b 
M  -  S 
il  -  N 
M-  N 
A  -  u 
M-  S 
J  - 
J  -  D 
M-  N 
J  -  J 
J  -  J 
A  -  O 


J    -   J 

J   -  J 

must 


J  92     Sale 


U0258  Sale 


98      Sale 


t91        92 
100i8  Sale 
t  96I4  Sale 
9H2  Sale 
t  92l4     95 

tioo      

U00      

t'8114     83" 
153      Sale 


t 103l8 

10314  Sale 


U0212  10278 
109      Sale 


t  8812     89 


85l2  Sale 
t  82  82l4 
t 90 


t  9934   100 
t  9512     96 
9812    

95        

96       

971*    

tll8l2  Sale 
1:10134  102is 
U03      103l2 

t 102l2 

tl0034  10134 
t  96i8   Sale 

UOOU    

t  85        90 
t 

tl02"  10"212 
be  added  to 


Week": 
Rawje  or 
Uisi   Sale 


Low 

10012 

92 
100 
100 

9812 

99L 
IOII4 
100 
102i8 
103 

50 

9834 

973s 

9412 

87 

92 
100 

96 

9H4 

91 
100 
100 
100 

7734 

53 

0612 
6612 

103 

103 

10078 

100 

10058 

10278 

108 
80 


High 
Jan'll 

92 
Mch'H 
Mch'll 
Apr'll 

July'll 
Oct'09 
May'07 
10234 
Apr'04 
Apr'09 
Ja,n"0(j 

98 
Dec'09 
Feb'Oii 
92 
10018 
9614 
911 
Sep' 11 

100 
Jan'll 
Dec'll 
Jan'12 

53 

Aug '08 

July'08 

103 

103l4 

Nov'10 

Feb' 11 

A'ig'09 

Jan'12 

109 
Dec'08 


S'ds 

Sold 


No. 


Is 


1 

18 

366 

59 


9734  May'll 
100  May'll 
8S12  JanT2 
10      May'05 

8512  851^. 

82  821 

8958  895^ 

100  July'll 


Range 

for 

Year  1911 


II 


Low        H  1 ; 
10012  10012 
9114     935s 
991S  109 
90      100 
9818     99 

9914     9914 

102  r8  fosig 

"97^8    "9"9"7s 


87I4    92 
973g  IOOI4 
93l8    97 12 
8218     92 
90       91 
9958  10078 
100      100 
9734  100 


102      10312 
10012  103U 

155"  fo'o" 

I5o34 103" 
10314  noi2 


96%    9734 
9734  100 
77        8912 


Chicago  Banks  and  Trust  Companies 


NA.UE 


9934 

96 
100% 

9612 

97 

9814 
11S12 
102ls 
10318 
10218 
101 

9518 
IOOI4 

89 

70 

60 
10212 


Dec'll 

Dec'll 

Mch '09 

MchTO 

FebTO 

Nov'll 

11S12 

IO2I4 

Dec'll 

10218 

Nov'll 

96l8 

Jan'12 

Jan' 12 

Apr'10 

Mch'll 

Jan'12 


all  Chicago  b 


10 

20 
5 


15 

6 


ond 


8218  8634 
78l8  8278 
8934  9134 
9618  100 

9912  100 
92        9612 


9814     9814 

I6i34 10234 

10278  10312 
10H2  102 
101      10158 

93       96l2 
100      10158 

85        90 

"m     60" 

10034  103 
prices. 


Calumet    National 

Chicago  City 

Conti'tal  &  Coinm  Nat. 
Corn  Exchange  Nationa. 

tJouglas  State. 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 
Kaspar  State  Bank.. 

Lake  View  State 

La  Salle  St  National. 
Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Bepublic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State 

Prairie  State 

Security 

South  Chicago  Savings. 

South  Side  State 

itate  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

.zeCentral  Tr  Co  of  111.. 
Chicago  Sav  Bk  &  Tr__ 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 
r  First  Trust  &  Savings. 
Ft. Dearborn  Tr&Sav  Bk 
GreenbaumSonsBk&Tr 
Guarantee  Trust  &  Sav 
Harris  Trust  &  Savings  _ 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
^Metropolitan  Tr  &Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 
Northern  Trust  Co.. 
North- Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&Sav BanK 


Oulstana- 

inq 

Sloek 

Surplus 

Divtdenc  Record 

Profits 

In     1     Jn 

t'er- 

Last  Paid, 

CT> 

(T> 

1910  1 
6 

1911 

6 

10a 
An 

% 

SlOO.OOu 

§852,210 

Jan    '11.  6 

500.006 

||266,453 

10 

10 

J -J 

Jan     '12,7 

Jl.300.00u 

8,805,613 

10 

Q-J 

Jan    '12.  212 

;. '»,[).  ooi. 

5,814,152 

16 

16 

y-j 

Jan    '12,  4 

200,O0v 

|| 

tJ-eg    b 

us  M:iy 

u  1 

l.V.92.pl538 

200, 00'.  1 

50,283 

8 

6 

Q-> 

Jan     '12,  H2 

000.000 

453,399 

10 

10 

Q-J 

Jan    '12,  212 

200,000 

55,414 

6 

d'A 

c-j 

Jan     '12.  2 

.0,000.000 

11,618,417 

12s 

12s 

i^-M 

Dec  30' 11,3m 

150,  OOu 

196.74S 

10 

12 

y-M 

Dec30'11.412 

1,000,000 

565,226 

Prlv 

ite  B.\ 

ak 

2.000,000 

611,695 

8 

8 

y-j 

jan    '1J,2 

1,500.000 

1,225,025 

8  +  2 

CI) 

y-j 

(V) 

500  000 

29,14 

10+15 

10 

j -j 

July    11.  5 

200.000 

||6,062 

3eg    l> 

us  Apr 

S'll 

V.92.p.  1004 

1,000,000 

284,343 

3eg.  b 

us.  Ma 

yTO 

V.90.  p.  12  77 

1.250,000 

603,782 

10 

10 

-J-M 

0ec31'll,212 

2,000.00u 

1, 335,22s 

8 

8 

y-.i 

Jan     '12,  2 

2.LMJO.00U 

523,705 

6 

6 

y-j 

Jan    '12,  112 

250.000 

93,517 

4 

6 

q-j 

Jan    *12,  112 

200,000 

75,9X5 

6H 

7 

Q-J 

Jan    '12,  134 

50,000 

37,711 

6 

6 

Q-J 

Jan     '12,  H2 

200,000 

. 

4 

5 

y-j 

Jan    '12,  112 

300.00U 

137,210 

7 

$M 

y-j 

Jan    '12.  2l2 

500.000 

67,996 

6 

6 

Q-M 

Jan     '12.  H4 

400,000 

||327 ,429 

4H 

6 

y-j 

Jan     '12,  112 

200.000 

100,000 

TYi 

8 

q-j 

Jan    '12.  2 

200.00U 

16  597 

6 

6 

y-j 

Jan    '12.  112 

1,500,000 

2,093,092 

12 

12 

y-j 

Jan    '12,3 

250,000 

198,015 

8 

8 

y-M 

Dec  30' 11,  2 

.,00,000 

130,672 

6 

6 

M-N 

Nov  '11.  3 

100,000 

§7,814 

6 

6 

y-j 

Jan    '12,  112 

50,u00 

19,767 

None 

None 

Q-M 

Dec31'08,ll» 

1,000.000 

1,015,465 

7H 

8 

y-j 

Oco    '11,2 

1,000,000 

226,687 

6 

6 

y-j 

Jan    '12,  ll2 

5,000.000 

<2,031,511 

7j^ 

8 

y-j 

Jan    '12,  2 

50,000 

16,395 

6 

10 

y-j 

Jan    '12,  212 

600,000 

476,333 

8+2 

8+2 

y-j 

Jan    '12,  212 

3,000,000 

1,011,315 







200,  OOU 

153,309 

8 

8J3 

Q-J 

Jan    '12,  212 

1-2  500,000 

3,972,600 

12 

16 

y-M 

DeciO'  11,4 

250,000 

6,377 

Beg.   6 

us.  Apr 

3'  11 

V.  92.  p.  929 

1,500,000 

72,863 

2H 

y-j 

Jan    '12,  212 

200,000 

34,628 

j-j 

Jan    '12,  3 

1,500,000 

1,907,670 

11  +  5 

12 

y-j 

Jan    '12.  3 

300,000 

59,793 

iieg    b 

11s  Ap: 

u  1 

1V.92.P.1004, 

5.000,000 

9,098,028 

16  +  4 

16+4 

Q 

Jan    '12,    4 

200.000 

71,007 

7  +  134 

7 

y-j 

Dec30Tl.l»4 

200.000 

58,839 

5H 

6 

y-j 

Jan    '12,  H2 

3,000.000 

6,391,793 

12 

15 

y-j 

Jan    '12.  4 

750.000 

||260,413 

6 

6 

y-j 

Oct    '11.  112 

200.000 

59,791 

Beg.  b 

us.  Oct 

29 '1 

0V91.P.1221 

500.000 

56,791 

Com.  b 

us.   Ap 

riO' 

HV92pl004 

1,500,000 

2,612,164 

8 

8 

tW 

Dec  30 '11,  2 

250,000 

115,530 

6 

3 

J-J 

Jan    '12,  4 

200.000 

50,382 

Beg.   b 

us  J'ne 

1   11 

V.92,p.  1537 

500,000 

166,264 

.... 

y-J 

Jan   '12.  2    . 

300, OOt 

278,450 

8 

8 

y-j 

Jan    '12,2 

200.00C 

30,044 

Beg.   b 

us.  J'ly 

12 '0 

9  V.89.P.141, 

1,000,000 

324,378 

Comm 

enced 

bus 

Sept  6  1910 

200.001 

46,358 

5H 

6 

J-J 

July  '11.8 

1,200.001 

1,331,735 

t8+2 

8  +  2 

Q-U 

Dec  30' 11.3 

l,250.00t 

223,002 

6 

6 

y-j 

Jan    '12,  llj 

200.00C 

145, 12F 

6 

8  +  2 

y-M 

Dec30  11.  4  \ 

200.0CK 

79,551 

7H 

9 

y-j 

Oct   '11.  s  : 

*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  T  Dec.  5  (close  of  business)  for  national  banks  and  Dec.  6  (opening  of  business)  for  State  Institutions,  t  No 
price  Friday;  latest  price  this  week.  §  Sept.  1  1911.  H  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank.  ||Sept.  2  1911.  a  Due  Dec.  31. 
i)  Doe  June,  c  Due  Feb.  k  Also  20%  in  stock,  g  Dividends  are  paid  Q.-J,  with  extra  payments  y-F.  r  Cap.  to  be  Inc.  to  $5,000,000,  a  stock  div.  of  100%  to  be  de- 
clared. V.  93,  p.  1436.  t  In  addition,  the  equivalent  cf  4%  more  came  from  First  Trust  &  Savings  Bank,  t  Dec.  30  1911,  u  In  addition,  the  equivalent  of  1%  came 
S'^-^rtJ1^"*  4  Savings  Bank,    to  Mch.  31  1911.    x  Central  Tr.  and  Metropol.  Tr.  &  Sav.  Bank  consoi.;  V.  93.  p.  1705,  1363..  *  Sept.  8  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,"  Daily,  Weekly  and  Yearly 


SHARE    PRICES — NOT    PER    CENTVii    PRICES 


Faturdari 
Jaa.    6. 


105% 

•  101% 
.    220 

.  m>% 

*2i7 

100 

,•298 

•  12 

*7-i 

12 

54 

•170 

•  109 
•271 

•  126 
163 

9012 

»;    ■ 

227, 

'       95% 
13712 


10£% 

16134 

220 

132% 

218 

100 

~i£ 

"fa. 

5fi 
170% 


127 

163 
91% 

145 
227S 
96% 

1373j 


*10S 
♦  10I1- 

221 

1323, 

217 
99% 
*29S 

*12 

*74 

"57" 
170 

*ioo 

*271 

166 

*91 

*144 

2234 

9C 
13712 


•210       

•185      188 

*40       

•111      112 
•  101%  101% 

171U  1711- 

*92        921. 

•163       

:      87        87 

10H4  101% 


63 
10214 
412 
15% 
IIS 
116 
137% 

• 

83 
•77 
100% 
1        8 

1*157 
.       11*4 

!• 

•296 

155 

J    »91 

94 

•220 

*3 

105 

•104 

•153 

:»107 

•74% 

159% 

•13 

•    as-34 

311* 
.    »28 
18412 

477, 

28 

6734 
"»110S4 

•6% 
514 

44 

65% 

26 
2U 

•  .40 
612 
412 

23 
61% 

435 

•  18 

•  03 
66 

638 
•1234 
12 
4% 


63 
102% 
41  o 

15«4 
115% 
116 
138 

28 

80 

78 

ieo% 

8 

17% 

Yl94 

111 

300 
155% 

91% 

94 


221      *219 


29!  - 

*1 

14% 

10% 

4H2 

85 

22% 

*234 

l'« 
3632 

6% 
4H2 
11*4 
•8% 

3% 
•25% 
•2 
55 
1973 
•3% 

634 
28l4 

7 

412 

2% 
48 
107 
141* 
76 
1834 

1% 
10% 
•  .62 
2912 

3h 
•30 

6 

♦35% 

48 

2% 
1612 
66% 
•4% 

61, 
• 

2 


4 

105 
106 
155 
110 

15934 

98% 

3114 

29 
187 

477, 

28 

68% 
IIH4 

7 

61? 
44 
661, 
26l2 

21, 

.4: 

7 

41, 
23 
62 
435 
I8I5 

.05 
65 

63g 
13 
12 

4 
38 

8% 
30 

114 
141- 
10% 

4H2 

861 2 
22% 

3 

1% 
37l2 

538 
42 

11% 

5 

25?g 
2% 

55 

1978 
334 

6,3ie 
283 

7 

434 

3' 
48 
107 
14% 
7G 
19 

1% 
10% 

.70 
29% 

4 
3112 

6I4 
36 
48 

3 
17 
6712 

4*2 

6% 
102 

2 


Monday 
Jan.    8. 


106% 

10134 

221 

133 

217 

891 9 
300  - 

15 

■as 

57 

170 


127 
170 

92 

~23% 

96% 

137% 


Tuesday 
Jan.    9. 


*105 
*10114 

2201- 

133li 
*217 

100 
*29S 

*12 

*74 
* 

*5<T 
*170 
*109 
►271 

127 

170 

*91 
*143 
2234 
96 

137% 


211  211 
186  186 
45  45 
11134  11134 
IOII4  101% 
16!)34  171 
♦92        92I4 

*163       ... 
86t2     87 

*101%  102 


*210 

186 

44 

112 

10134 

16713 

*92 

*163 

87 

101% 


62% 
102 

414 
*15 
1147g 
1151? 
1377g 

28 

89% 

77 

100 

8 

18 
*157 

12 
110 
296 
1551s 

91% 

94 


63 
102% 
4% 

16 
II5I4 
116 
138% 

28 

89% 

77 

100 

8 

18 

~12% 

111 

296 

15534 
9H2 
9412 

221 
4 

105 

105 

153*? 


160 

99  " 

32 

28 
187 

47% 

28 

68 
111% 


•3 

*104 

*104 

152 

*107 

*74% 

160 

*13 

9834 
*31% 

28 
1861 2 

4734 
•277g 

6718 
11034 


634  634 

514  51? 

4334  4334 

66l2  6714 

2614  2634 

218  212 

.42  .44 

*612  7 

43g  4% 

2278  23 

62  63 

440  445 

*17%  I8I4 

*.03  .05 

6534  56 

6  G 

13  13 

1168  11% 

4%  42t 

37i2  38 

812  8% 

2912  303g 

1  1 

•  141»  15 

1()38  10% 

*4U>  .- 

8512  8512 

2134  22.  „ 

234  2", 

1  Hg 
3714  3734 
*51g  512 
42  42I4 
11%  1134 

878 

5^8  61 
253s 

*2  219 

67  6734 

20  20 

334  4I4 

6%  6% 

281 2  29l4 

678  714 

4*ts  5 

414  5-16 

47%  48 

108  109 

141,  141- 

76  77 

1878  19% 

H2  H2 

1012  1012 

*.62  ,70 

29  30 

378  4 

3H2  32 

6%  512 

35%  36 

47%  48 

2%  3I4 

17  17 

673a  68 

412  434 

6  6l2 

100  100 

2  214 


in. 

101% 
221 
1331 2 
218 
100 
300 
15 

~12U 
58 
171 


127 

175 

92 

145 
22% 

138 


1861- 

45 
112 
102 
169 

9214 

87" 

IOH4 


62        P3 
101      101% 

*4l4       41 
*15%     16 
115      1151- 
1151-.  116 
137%  138 


?S84 
*77 
100 

*8 
*18 
15714 

12 
110 
296 
15734 

91% 

9414 
221 

*3 

105 

105 

153% 

*107 

74 
15912 

1334 

9834 
*31% 
*28 
18514 

4612 

28 

66 
11012 


89L 
78 
100 

Tsi- 
15714 

12 

110% 

296 

157% 
9H2 
9412 

221 
4 

105 

105 

154 

74 

160 

14 

99 
82 
30 

18512 
46% 
28 
671g 

111 


Wednesday 
Jan.  10. 


*10518 
-»1013g 

2201 2 

133 

217 

100 
*298 

♦13 

*74 

"57" 
M70 
M09 
'■271 

127 

174 

•89 
►  143 
22 
95% 

13734 


105*, 

10134 

221 

1331, 

217 

lor, 
300 
15 

T21, 

57 
171 


127 

175 
90 

145 
22 
96 

138 


Thursday 
Jan.  11 


*210 

1S612 

*40 

109 

101% 

16f% 

*9134 
*163 
8718 

10U2 


1861; 

u~6~ 

102 

16 
92 

~8~7Vj 
10112 


61%     6218 
101      102 
412       412 

16        16 
11434  11*14 
116      116 
138      139 


612 

61, 

514 

5U 

44 

44 

6478 

6678 

263g 

2("H 

214 

21? 

.45 

.46 

7 

7% 

43* 

41? 

22V8 

23 

6H4 

63 

443 

443 

1812 

1812 

55 

56 

5% 

5R8 

1234 

iavg 

113,) 

12 

4% 

434 

371 2 

38 

m 

8% 

2934 

30l8 

H4 

11? 

1414 

14b 
10% 

10«R 

4U4 

4H4 

*85 

86*4 

22 
*234 

Hg 
36 
512 


22I4 
27g 
"4 

38 
6S4 


4U2  4214 

1134  1134 

812  9 

01 2  8I4 

25I4  2534 

212  212 

58  581 2 

1912  2018 

4  4I4 
65ig     63/ 

27%  281£ 

61g  G34 

412  5 
6 

47  4734 
109U  10'JU 

14  141g 

76  76 

183a  19 

1U  11-. 

101o 

*.65  .70 

*2812  2912 

4  412 

31  313.i 

53g  51  o 

36  36 

47«4  4734 


8914 
7712 
100 
*8 
*18 
*158 
12 
110 
297 
15712 
9H, 
94 
221 
•3 
*104 
•104 
155 
*107 

i59l"2 
1334 
9S«4 
32 

♦28 

186L, 
4S12 
27% 
6578 

11012 


100 

Ys^ 

"12" 

110 

297 

159 
9112 
941' 

221  ' 
4 

M>5 

105 

156 

74" 

ICO 

14 

99 

32 

30 
1S6 

4612 

27% 

67% 
IIH4 


7»8  71g 

5I4  51, 

4214  4212 

65%  66li 

25»2  26 

e3'i«  334 

*.42  .48 

*712  i 

45io  412 

22»2  227S 

6112  6212 
437      440 

18  18 

*.03  .05 

5478  65 


105-"; 

*10H4  101% 

22012  220l2 

133      1331-. 

218      218 

lOOlg  lOOlg 

Last  Sc-ie 

Lest  Sff'> 

Lfixt  Sc'e 

* 121, 


*56 

*170 

100 


58 
171 
1091S 


Last  Sale 
*127      128 
*172      175 
*89        8934 
Last  Su'r 
22I4     2214 
96        96 

138  12S1£ 
Last  Sate 

*210 

*40 

109l2  K)9l2 

lOUo  IO2I4 

166-%  167% 

Lost  S<Jr 

Last  Sale 

87       87 

10H2  ion 

6134     02 

101    ion- 

414       414 
15%     157s 
1147g  II5I4 
116      116 

139  13934 


Friday 
Jan.  12 


891 ,    89% 

7712    7712 

100      100 

8  8I4 

18        18 

15714  15714 

12         12 
11012  111 
*297      300 
158      15914 
9H4     9112 
94        94  " 
*221 


*3 
*104 


4 
105 


*104      106 
156      159 
Last  Sale 


1597g  160 

"9834     99" 
32        32 

*28        30 

18512  186 
47  47 
27%  28 
66%     6714 

11034  111 


•5% 
12% 


6 
1234 


1112  1134 
412        434 

36l2  38 
8%       81, 


6% 
6I4 

43 
65 
26 

31 2 
*.43 

7% 
*414 


c3014 
1% 


31 

1% 


1412  1412 

in38  ioi2 

411->  411, 

*85  8512 


2134 
2*4 
1% 


>134 
2% 
1*4 


3614  36U 

512  51 2 

4114  4214 

11%  1134 


834 

7 


834 
8 


247,  2-478 
212       2»„ 

2-58  68 

19%  197, 


334 
614 

27 
6 

«634 

514 


4 
61, 

2734 
CI- 
6  ig 
5% 


46%     463.- 

10812  10912 

I4I4     I4I4 


76 
18 
1% 


76 
I8I4 

11" 


3',. 
1612     17 
66I4     S814 

434       434 

612       W2 
100      101% 

2%       214 


10%  10% 

*.62       .70 

28%  29 

4  4% 


*30 
5I2 


31 

5% 


3534    3524 
47        47I4 


3 

17 


3% 
17 


661 2  671S 
4%  4% 
6  6 

101 

2l4 234 


6% 
5% 
43 
65% 
26 

334 
.47 
7% 
41 
22%     227g 
61%     621- 
440      440 
*17         18 
.04       .04 
54%     65 
♦5%       6 
I2I4     126g 
1134     12 
il2     4  11-16 
37        38 

5U4       8% 

3012    30-?4 

1%    1  7-16 

13%     14% 

10%     101 2 

4H2     41% 

♦86        851. 

21%     2134 

278       2% 

1%       1% 

3€% 

.>;-      51- 

4112     41% 

Ul2     IIS, 

♦814       9 

7%       7*4 
25        251., 
2  15-W     3 

* 67 

1812     193- 

3%       3% 

6I4  6  7-16 

27%     27% 

6  6I4 

6I4       6% 

514       5V 

47        4714 

107      1081, 

14%     I4I4 

76        77 

18         1M- 

1%        1. 

ioi8   im4 

.62  .66 

?.i>l2  28U 
4I4       47, 

*30  31 

5  5I4 
35%  351- 
47U  471^ 

.;        3  ' 

1612     16% 

6G-%     57 
4%       5 

6  6 
100      101 

21?       234 


*105%  103n 

10H2  10112 

2201-  221 

13338  1333s 

21S      218 

100      100% 

299     Jan' 12 

14      Nov'll 

75       Dec'll 

* 121, 

*56        58 
*170      171 
MO9I4    — 
271      Jan'12 
12734  12734 

"89"      89 

135     Bep^ll 

«22        23 

961,     961, 

138      1381, 

141     Dec'll 

*210       

*185»4  188 

*40       

110      110 

102      10214 

1671,  168 

9312    Dec'll 

164     Jan'12 

87        87l2 

IOH4  101% 

61%     611- 

10034  IOH4 

434        434 

16  16 
11478  115 
115?4  116 
139l2  110% 


89        891, 
77        78 

100      100 
8I4       «4 

*18        18% 

"l2"     Y2" 
110      111 

2971-  2971- 

15734  15S*4 

91%     91% 

94         94% 

*221      225 

3%       312 

105      105  ~ 

*104      105 

159      159% 
10012Oofll 


15912  160 

*13l2 

99        991g 

*31%     32 
30        30 

1851-  185% 
4612     461- 
2734     28 
66%     67 


7 

5% 
*42 
65 
2534 

3% 
*.43 

734 

4% 
223g 
6214 
442 
18 
.04 
54% 

5«4 
1212 
1134 

4% 
37 

8% 
3034 

1% 
13 
10% 
4H2 
85 
21% 

234 

1% 
39% 


7 

5% 
44 
653g 
26 

3% 
.48 

8 

4% 
22% 
621- 
443 
18 
.04 
547g 

534 
1234 
1258 

41 2 
37 

8% 
3312 

1*8 
13 
10% 
411. 
85% 
2H2 

2S4 

1% 
36% 


41  4H2 

"*Sl"4  "8% 

7%  7% 

»24l2  25 

3  3 

57 

19%  19% 

*3«4  3% 

6  5-16  6  6-145 

27  27l2 

6%  "6% 

512  684 

47  48 

108  10012 

1334  14 

76  76 

17%  18 

*1%  1% 

10»g  1«% 


4%       43, 
*30        31 
63g       6% 
38*2     3512 
4714     4714 
3-163  1-16 
16        16% 
56        56 
434       5 
5%       57., 
10O1-  1001- 
2%       234 


Sales 

of  the 
Week 
Sliares 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Range  for   Year  1911. 
On  basis  of  100-share  lots. 


Lowest. 


1005S  Sep  2" 
101  Sep  , 
219  Apr  21 
124%  Sep  23 
207  Feb  1 
96%  Oct  27 
292  Men  21 
Sep  1 
Oct  9 
Feb  IS 
Jan  3 
Apr  29 


12 

70 

6 

156 


107     McUl 
265     Jan  31 
125     Apr  10 
1171-  Jan  23 

86     Feb  20 
135     Sep  20 

16     Apr  20 

8334  Jan  9 
12714  Sep  14 
139  Jan  13 
210  Jaa  26 
183  Mob  16 
Jan  26 
Apr  18 
i97%  Men  13 
153%  Sep  25 

90     Men    u 
156     Mcb21 

85     Sep  29 
10j     Aug  17 


32 
105"? 


*,  «*lu  aad  A**eu  Drice_     a  Now  atoci      e  Ass  0  p<»*u.     ./  .ax-stoei   ihv,     a 


Wailroads 
15  Atoh  Top  &  Santa  Fe.100 

48      Do      prex 100 

121  Boston  &  Albany 100 

444  Bostoa  UleTatcd 100 

15  Boston  &  Lowell 100 

141  Boston  &  Maine loo 

Boston  &  Providence.  100 
Boeton  Suburban  El  Cos. 

Do      pre! 

60  Boston  &  Wore  Elec  Cos. 

80       Do       pre/ 

35  Chic  June  Ry  &  USY-100 

90  Do      pr»f 

Connacticut   River.   .100 

170  Fitch  burg,  prer 100 

111  Ga  Ry  &  Electric 100 

80       Do       prei 100 

.ialnc  Central.  100 

2,431  ^a«!  Electric  Cos.."l0O 

1,414       Do      prof 100 

704  N  Y  N  II  &.  Hartford.lOO 

Northern  N  H 100 

1  Norwich  &  War  pref.100 

64  Old    Colony 100 

20  Rutland  pre! 100 

186  Seattle  Electrio 100 

4««      Do      prer 100 

1,170  Union    Pacific 100 

Do      preX 100 

Vermont  &  Mas* 100 

357  \7C8t  i.iid  St 50 

404       Do      prer ~ 50 

Miscellaneous 

1,373  Amer  Airricul  Chem_.10U      45    Sep  25 

1,016      D        pre! 100      99    Jaji    ti 

420  Amer  Pneu  Service 50        3i2Au?2s 

270       Do      prer 50      12ig  Aug  25 

824  Amor  Sugar  Refill 100    112     Sep  25 

425       Do      pref 100     Hl34  JaJl     5 

8,829  Amer  TeJcp   &  Teleg.100    131%  Aug30 

10  Americaa  Woolea 100      26  »  Dec  14 

374        Do       pref 100       85%Oct27 

143  Amoskeag-  Manulacturing      77%  Dec  IS 

587        Do       3ref 99     Dec  26 

240  Atl  Gulf  &  W  I  SS  L.100        738  Dec    5 

91  Do      pref 100      14%  Nov  3 

39  Cumb  Tdep  &  Teleg.100    146i4  Jan  10 

2  715  East  Boston  Land 10        7i4  Jan  IS 

188  Eastern  Steamship  ...100      78'8  Feb    3 
33  Edison  Elec  Ilium..    100    275     Sep    b 

80S  General  Electric 100    142     Sep  22 

582  Massachusetts  Gas  OoslOO      8734  Jan    £ 

890       Do      p.ef 100      93     Dec  27 

30  Merk'enthaier  LJno 100    211     Jan    4 

17  Mexican   Telephone       10        3     Oct    2 

58  N  E  Cotton  Yarn 100     103     Oct  18 

10      Do     pref 100    101     Nov25 

471  N  E  Telephone 100    137     Jan  14 

Pacific  Coast  Power     100      90     Jan    9 
Iq  Portland  (Me)   Elec.luO      C234  J'ly  2i 

376  Pullman  Co 100    153     Sep  25 

175  Recce    Button-Hole   "   10    *12     Jan     5 

399  Swift  &  Oo 100      9734Sep26 

65  Torrington 25      29     Sep.".) 

24       Do      prat 25       27     Mch23 

1>757  United  Fruit 100  ftl78     Dec    4 

386  (Jn  Shoe  Mach  Corp        25      40%  Augi'o 

417       Do      pref 23       26%  Sep  20 

16  943  u  s  steel  Corp 100       50     Oct  27 

47      Do      pref 100    103%  Sep  22 

Mining 

264  Adventure  Con 25 

2  475  Alcomah  Minin;, 25 

310  Alloues 25 

10,527  Amalgamated  Copper  100 
1,685  -v™  Z"10  Lead  &  Sm.  25 
8,730  Arizona    Com'l   ctfs  dep. 

490  Bonanza  Dev  Co 10 

2,115  Boa&CorbCop&SilMg  5 
1.370  Butte-Balaklava  Cop.   10 

3,259  Butte  Coalition 15 

5  054  Calumet   &.  Aricona 10 

222  Calumet  &  Hccla 25 

285  Centennial 25 

400  C<ms  MercuT  Gold 1 

1,032  Copper  Range  Con  Co  100 

110  Daly-West 20 

2,470  East  Butte  Cop  Min_.    10 

3_5H  Franklin 25 

4,240  Glroui   Consolidated.     5 

691  Granby  Consolidated.  100 

4,358  Greene  Cananea 20 

5465  Hancook  Consolidated  25 

2,535  Helvetia  Copper 25 

1,110  Indiana  Mining 25 

15,763  Inspiration  Copper 10 

419  Island  Creek  Coal 1 

114       Do      pr«f 1 

640  Isle  Royaie  Copper 25 

185  Kerr  Lake 5 

5,135  Keweenaw  Copper 25 

1,320  Lake  Copper  Co 25 

245  La  Sailc  Copper 25 

3,077  Dive  Oak  Developmt.10 
1,080  Mason  Valley  Mines 5 

745  irfaas  Consol 25 

51,814  Mayflower 25 

984  Miami  Copper 5 

515  MloJaigan 25 

226  Mohawk 25 

1.301  Nevada  Consolidated.  5 
4,165  New  Arcadian  Copper  25 

2,297  Nipl3sing  Mines 5 

4,957  North    Butte 15 

1,390  North  Lake 25 

4,422  OJlbwey  Mining 2a 

41,120  Old    Colony 25 

1,450  Old  Dominion  Co 25 

625  Osceola 25 

248  Parrot  Sliver   &  Cop.    10 

352     uincy 25 

4,221  Ray  Conso!  Copper..  10 
1,875  Santa  Fe  Gold  &  Cop.  10 
3,416  Shannon 10 

600  South  Utah  M  &  S 5 

605  superior 25 

16,022  Superior  &  Boston  Hin  10 

96  Tamarack 25 

1,495  Trinity 25 

605  U  S  Smalt  Ref  &  Mln.   SO 

950       D         pref.. _.    50 

6,650  Utah-Apex  Mining 6 

490  Utah  Consolidated 5 

1.302  Utah  Copper  Co 10 

2.860  Vic-.oria 25 

1,670  Winona 25 

103  Wolverine 25 

8,030iWy;ujn  ott 25 


Highest. 


14 
45 

360 
8 

.03 


4     Sep  22 
2%  Oct  IV 

21  Aug  23 
44«4  Sep  25 
1934  Oct     5 

l«S  Dec  19 
.30  Oct  24 
334  Aug  24 
3  Nov20 
Aug  25 
Sep  25 
Sep  20 
Aug  24 
Nov  6 
463.,  Sep  25 
3  Feb  I 
i%  Aug  2o 
5%  Aug  24 
33,j  Sep  22 

16  Aug  25 
6»ie  Oct     9 

17  Sep  16 
34  Sep  21 

5%  Oct  IS 

6Sg  Sep  22 

29I4  May  b 

82%  Sep  25 

11U  Augi'o 

2%  Oct  21 

%  Nov  15 

22  Aug2i 
3     Aug  17 

20%  Nov    1 

6%  Apr  24 

4%  A\IB2-i 

20      Feb  1 8 

16?8  Sep  25. 

l%Nov  V 

36     Apr  If 

16     Sep  25 

2      Aug  lfc 

26%  Dec  29 

20     Sep  25 

334  Aug  23 

3S5  Dec  11 

,5U     Jan    5 

34I4  Sep  25 

Si     Sep  22 

77,j  Sep  22 

55     Sep  12 

12     Sep  25 

34  Apr  26 

7     Oct    4 

%  Dec  19 

20     Oct  27 

«2%  Oct  £S 

20     Sep     8 

2%  Oct  27 

30%  Sep  25 

45I4  Aug'26 

17sNov   S 

934  Jan  20 

38     Sep  £5 

1     Aug  17 

334  Nov   4 

74      Nov    2 

.30     Nov  23 


110% 

105 

226 

130% 

218 

1223, 

16 

76% 

13 

58 
171 
115% 
272 
130 
164 

93% 
215 

24 

98 
151% 
142 
214 
190 

45 
114 
104 
192% 

95's 
164% 

93 
105 


J'ne  5 
J' no  20 
Feb  15 
Aug  1 
Sep  14 
Fea  15 
Mch  e 
Mch  1 5 
J'ne  22 
J'ly  13 
J'ly  1 
Dec  20 
J'ly  25 
J  ne  6 
Jan  4 
Oct  4 
J'ne  ly 
Jan  13 
J'ne  3 
Nov  22 
Feb  23 
Mch  6 
Nov27 
Nov  IS 
Dec  30 
Dec  22 
Aug  28 
J'ly  22 
Mayl2 
Dec  29 
Mch  22 
Jan  10 


Range  for   Prevkrut 
Tear  (1910). 


Lowest . 


Highest. 


21 

J*122 

I   200 

HAILS 
r2S5 
14 

70 


1S9 
109 
26.) 


91%  J'ly 

<7%  Auj, 


6334 
IO6I4 

6% 

19% 
122 
120% 
15314 

36l4 

90% 

81 
100% 

11 

26 
15J% 

12 
118 
297 

io;-'j 

9634 
98% 

235 
4% 

119 

116% 

1651- 

105 
7334 

163 
15 

104 
36 
31 

197% 
587g 
29% 
S2lg 

120% 


Dec  21 
Mch  1 
Jan  20 
Jan  31 
Feb  27 
Maviy 
J'ne  s 
Mch  20 
J  nrls 
Novl'l 
Dec  5 
MayJy 
Jan  31 

J  IK  15 

May  1 
Nov  23 
Dec  19 
May2S 
Aug  3 
Oct  17 
Aug  3 
Jan  31 
Men  I* 
Mch  13 
Dec  13 
J'ne  28 
Nov  IS 
Jan  30 
May  1 
J'ne  5 
Jan  3 
J  ly  17 
J  'ly  15 
Feb  1* 
Jan  31 
Fob  6 
Feb    2 


J'ne 
Aug 
J'ly 
Dec 
Oct 
J'ne 
J'ly 
Mch 
Aug 
Sep 
Oct 
Oct 


124%  Sep 

104     Jan 

85     Apr 

202     Fen 

14%  J'ly 

75     J'ly 

140     Apr 

13J     Deo 

210      May 

I8H4  Sep 

25  May 
i03      Auj 

9834  Au? 
153%  J'iy 

89%  J'ly 
154      Oct 

83     Sep 

99    J'ly 

36    J'ly 

98%  Dec 

4     Dee 

133U  Dee 

HI     Oct 

II134  Oct 

127%  J'iy 

26  J'iy 
901-Dec 


"  ,     Mch 

16     Ma; 

138%  Jly 

7%  Apr 

70  J'ly 
.35    J'iy 

76%  Feb 

89     May 

212%  Dec 

•>-!j  Jan 
107     Sep 

8ifl2  Aug 
1291-  Aug 

9314  Nov 


123%  Jan 

104%  Jan 

234     .'an 

1363,,  Jan 

227  '  Feb 

152     Feb 

Nov 

16%  Not 

76      Apr 

101-  Sep 

48    Jan 

160     Dew 

118    Jan 

270     Mch 

133%  Jan 

123  Oct 
90     Oct 

118  Deo 
21%  Nov 
883.1  Nov 
1643S  McJb 
141  Deo 
112  Mofs 
200    Jan 

44%  Nov 

116  Jan 
06  Moll 
204%  Jan 
I033g  Jan 
1  s  Jan 
95%  Men 
109     Feb 

49%  Oct 

105    Sep 

878  Feb 

24     Feb 

127%  Men 

124  Mch. 
143%  NOV 

39%  Mch 
104%  Moa 


7%  J'ne  16 

11     J'ne  13 

44%  Dec  30 

715>s  J'ne  lb 

30os  J  'ne  14 

211ie  Dec  21 

.75      May  22 

15%  May27 

6i-  Jan  a 

23%  Dec  27 

6334  Dec  22 

545    Jan    4 

19     Dec  27 

.15     J'ne  15 

6934  Feb 

7     Dec  2. 

1434  J'ne 24 

14     J  ne 

8%  Feb 

43%  J'ne 

85S  Dec  27 

31%  Dec  30 

2  Feb 
16  J  ne  _ 
10%  Dec  16 
44  Dec  15 
91  J'ne  3 
23     Dec  27 

7'g  Jan  il 

334  J  'ne  15 
40    J'nelo 

6  Jan  3 
42%  Dec  26 
11%  Dec  15 
Tj  J'ne 19 
3%«  Dec  27 
243g  Dec  27 

3%  Jan  4 
57  Dec  30 
21%  J'ne  15 

4%  Aor  28 
11%  Feb  17 
36%  J'ne    2 

934  J  'ne  3 

s%  J'ne    . 

3%  J'ly  10 

4b     J'neia 

124     Jan    .'l 

14*4  Dec  27 

7ii     Dec  27 

19  Dec  27 
134  J'ne  10 

12%  Feb  2 
1%C  May  15 
42%  Jan    3 

8%  J'ne 15 
52     Jan    3 

61-  Dec  22 
40%  J'ne  14 
40%  J  ne26 

3%J'ncl6 

20  J'ne  14 
57%  Dec  27 
4%    Deo  30 

9%  Feb    b 
122     Feb  10 

3  Feb    6 


153  "J'ne 

11%  Ja  1 

100    Jan 

26  Mch 

27  Jan 
105%  Jan 

4C34  J'ly 

25%  J'iy 

6i  3S  J'ly 

111    J'iy 

4    Jly 

73,  Dec 

31  J'iy 
65%  J'iy 
i9i- J'ly 


.50 
10 

4% 

155g 

4434 

500 

131- 

.04  " 

58 

3% 

6% 

6 
20 

ah 
1434 

1% 
10 


Mch 
Ma; 
Nov 
J'ne 

J'iy 
J'iy 
J'iy 
J'iy 

FeD 
Sep 

J'iy 

Dec 
J'ly 

J'iy 

Sep 

lly 
Oct 

J'iy 


11%  Jan 

28    Jan 

152%  Mch 

11%  Jan 

86     Oct 

2921-  Nov 

160%  Jan 

91%  Nov 

97      Mch 

226     Nov 

634  May 

124     Jan 

115     Jan 

13834  Deo 

10.1    Jan 


200 

14 
1093, 

37 

31 
200 

713.. 

31 

90»4 
125% 


Feb 
Oct 
Jan 
Dec 
May 
Sep 
Ape- 
Jan 
Jan 
Jan 


10  Feb 
1434  Sep 
58  Feb 
90*4  Jan 
40%  Jan 


"3034"Dec 
84%  Nov 
13%  Muy 
i'u  "  Sep 
o  J'ly 
28%  J'iy 

0%  Dec 


41-Mch 
.35  Oct 
17     J  IV 

31 1  Dec 
43  Jiy 
17&S  J'iy 

3%  J'ly 

ya4  Jan 
is    J'ne 

6%  Dec 

5  Sep 
.25  Aug 
291-  J  'no 

114  "J'ly 

11     Dec 

60     J'ly 

15%  J'ly 

1%  Nov 

S34  Jly 

1  Dec 
36    J'ly 

4Sg  Doe 
451- J'ae 

4%  Dec 
30     Dec 

45*4  J'iy 

2  Dec 
121-  Doe 

«3V34  J'ne 
2     Dec 

6  rw 

120    J'ly 
1%  Jiy 


.70    Mch 

24%  Jan 

ls%  May 

28%  Jan 

103     Jan 

68..    Jan 

38    Jan 

.16    Jan 

85    Jaa 

*>%  Mot 

14    Nov 

22%  Men 

1-%  Jan 

111%  Jan 

11%  Jaa 

36    Jan 

67g  Jan 

443j  Uci 


3334  Oet 
ao  Nov 
28I2  Jan 
11  Jan 
634  Jan 
94%  Jan 
19    Jan 


10%  Oet 

1%  Jaa 
29    Jaa 

a%  Jan 
75  Jaa 
27%  Jaa 
1  J%  Jaa 
12  Mar 
60  Jaa 
25%  Mch 
1224  Jaa 

1%  Feb 
60  Jaa 
luo  Jaa 
21%  Jaa 
9-2  ilea 
24*4  Mch 

2*4  Jaa 
is    Jaa 

*«4  Jaa 
58%  Jaa 
is  Jaa 
78  Jaa 
U%  Jac 
55  tea 
53%  Jaa 

&%  Jaa 
46  Jaa 
30%  Jaa 

*%J*« 

u    i«a 

U0    Jaa 

3*4  Jaa 


j.j.-1'ij.u.i.      a  £ix-div.  .in  :  ri;uu. 
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BONDS 

•OSTON  STOCK  BXCHANGE 
Week  Ending  Jan.   12 


Am  Arrlcul  Chem  1st  5s 1928 

Am  Telep  &  Tel  coll  tr  4s. .1029 

Convertible  4s 

Am  Writ  Papi      I  >sg__1919 

Am  Elno  Cj  &  S  d*M>  0s 1915 

Ar  '  Com  (  3D  1st  *s  clfs  of  I 
Atch  Top  &  a  Fc  gen  g  4s__  I 

Atlj  jstment  g  4s July  19*5 

Stamped    July  1995 

50-year  oonv  4s 1055 

10-year  oonv  5s 1017 

Atl  Gull  4  W  I  SS  Lines  53.1959 

Boston  &  Lowell  4s 

Boston  &  M.une  4  y^s 

Bur  &  Mo  Rlv  eons  0s 1918 

Cedar  Rap  &  Mo  H  1st  7s_.loi  I 

Cent  Vermt  1st  g  4a May  1920 

0  B  &  0  Iowa  Div  1st  5s...  1018 

Iowa  Div  1st  4s 1910 

Debenture    5s 1913 

Denver  listen  4s 1922 

Nebraska  Exten  4s 1927 

B  &SWS14S 1921 

Illinois  Div  .">  t.s 1949 

Chic  Jet  Ry  &  SUc  Yds  5s. .1915 

Coll  trust  refunding  g  4S.1940 

Oh  MUw  &  St  P  Dub  D  03.. 1920 

Oh  M  &  St  P  Wis  V  div  6s.. 1920 

Oh  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mloh  gon  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  1st  g  5s  1924 

Current  Klver  1st  5s 1926 

Det  Gr  Rap  4  W  1st  4s 194G 

Dominion  Coal  lstsf  5s 1940 

Fltchburg  4s 1915 

48 1027 

Tremt  Elk  &  Mo  V  1st  6s 1933 

Unstamped  1st  6s 1S33 

General  Motors  1st  5-yr  6s. 1915 

Gt  Nor  C  B  &  Q  cotl  tr  4s. .1921 

Registered    4s ..1921 


S„« 


A-0 
J-J 
M-  S 
J-J 

M-  N 

A-0 

Nov 

.1-1) 
J-l» 
J-J 
J-J 
J-J 
J-J 
M-N 

A-0 

A-0 

M-N 

m-s 
j-j 
j  j 

A-O 
J-J 
J  J 
M-N 
J-D 

J-n 

M-N 
'.-') 
A-O 
U-N 
M-  S 
US 

A-0 
A-0 
A-0 

J-J 
Q-J 


Price 

■     i  I 


Ask 


90%  Sale 
109loll0 


103     108 
59    Sale 
99       99lj 
9I14    91% 
91%    911 


07       673. 


89%   90 


:<7% 

10U8Sale 
89%    90 


09     100 


9734 


9812 


9812  9884 
97i2Sale 
9V%  Sale 


Wedts 

Range  or 
Last  Sate 

Low  H  t«A 

102%       1021J 

90%         90% 

100  1991 
98*4  Oct  '11 

105  Jan  "12 
65  00 

99%  09% 
9U4Jan  '12 
92     May '11 

107     Dec  '11 
Ich'll 
66%         68 

1001.1  Men  '09 
I  >ct  'OS 

10234  Dec  '11 

lll%Sep  '11 
891-.        90 

1103"  Oct  '07 

90  Feb  '11 
100%  Oct    11 

99?gSep  '11 
991 2  May*  11 

091  s  Feb  '11 
87i2Nov'll 

101  10H8 
90  90 

114     Jan  '11 
113%  Feb  '11 

100  Dec  '11 

101  101 
97i2Sep  '11 

100I4  Aug'00 
97  Men '11 
85%  Oct  '11 
976,  Nov '11 

103%  Apr  '05 

96  Apr  '08 
128  J'ly  '11 
110    Apr '05 

97 Jo  Sep  '11 
96?g         97I2 

97  9714 


q  / 


So 

4 

57 


62 


35 


Range 
Year 
1911. 

huW 

lOOSg  102% 
8912    92 

104     1111- 
90 

98     1221. 
45       671 
98       991 
91       917s 
91 

107     113 

10S14  1105s 
63%    73 


I02.4  1031. 

111% 111% 

87%    90% 


L00*4 

9914 
98% 
99'8 
87% 

100 
8714 

114 

113% 
98% 
99 12 
9712 


101% 

100 
991j 
99% 
8814 

102% 
90% 

114 

113% 

101 

101% 
«'% 


97       97 
8512   87% 
9534    98I4 


127%  128 


i 
0512    0834 
95%   9a 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week   lindtng  Jan.  12 


tlHnois  Stee!  deben  5s 1913 

fa  F;;lls  &  Siou.'t  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kar.  C  Ft  Scott  &  Mem  0s._1928 
Kan  C  M  &  B  gen  4s 1934 

Assented  Income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1029 
Maine  Cent  cons  1st  7s 10 12 

Cons   1st  4s 1912 

Marq  Hough  &  Ont  1st  Gs..l925 

Mass  Gas  4  Hs 192b 

Mlcb  Telephone  1st  5s 191 

New  En»  Cotton  Yarn  5s_.1829 
New  Eng  TeLph  5s 1015 

5s ...1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 193'.- 

New  River  (The)  conv  5s._1984 
N  Y  N  H  &  H  con  deb  3  Ks.l 0..,. 

Conv  deb  6s 1018 

Old  Colony  gold  4s... 1024 

Oregon  Ry  &  Nav  con  g  4s. 1046 

Oreg  Sh  Line  1st  g  6s L922 

Pere  Marquette  deb  g  6s 1012 

Rcpub  Valley  1st  s  £  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elcc  1st  g  5s 193u 

Shannon-Ariz  1st  g  6s 1910 

Terre  Haute  Elec  g  5s 1929 

Torrington  lstg  os 1915 

Union  Pac  RR  &  I  gr  g  4s.. 1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  £  4  J4S-..1923 

Debenture    4}^s ..1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1905 
West  End  Street  Ry  4s 1915 

Gold4Hs 1914 

Gold  debenture  4s 101(i 

Hold    4s.. 1017 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s. .1949 


I! 


Price 

Friday 
Jan.  12 

Ask 
100%  Sale 


89l2 

j  102% 


OSJo  Sale 


97%  Sale 
99%  Sale 


...  1041; 


9534  y<;i4 
95%   95., 


9«34    99'f 


Week's 
Range  or 

Las:  Soli 

Low  High 
liim.i  100.% 
117     Apr '08 

94%  Feb  '11 
117     Jan  '12 

02  92 

SO    Jan  '12 
10212       1021 
100i4Dec  'II 
I0H4  Sep  '05 
115    J'ne'ud 

OSio         983. 

091 0  May' 11: 

9734         973 
Ich'll" 
1 001  o  Sep  'ow 

9034         99'S 


75     Dec    11 
[ay'll 

132  Jan  '12 
Vor  '09 
Sap  '0-. 

lloijDec  '11 
95  95 

103  Jan  '11 
70l4Dec  TO 

10412  1041o 
60  Nov '11 
97  Apr  '0/ 
9934         99% 

100'sOct    1 

lOJigDec  'It 
'J6  0b 

057g         95'S 

101%  Jan  '13 
99igSep  '11 

iooi8Dec  TB 
98l2Apr  Tu 
08' 0  Nov '11- 
995g         gm 

03i4  Jan  TI 


o  ^ 


No 
10 


j  ange 
Year 
1011. 

Ixno    High 
100     10233 


I 


9414 
115     II7I4 

92       B3I2 
88       00 
10  102      I  .;•,'- 
IOOI4  10234 


0     0S12 100% 
._     991; 

98     103 
10134  102 


98?4 


75       75 
963., 
12912 13434 


113  114^ 
98 
108  103 


104  105 
80   93 


100%  101 
103I8  104% 
9712 

9512    967s 
100     106 

9812    991g 
100l8  10012 


98%    99 
16|   06%  100U 
93J2   93I4 


NOTE. — Buyer  pays  accrued  Interest  In  addition  to  the  purchase  prloe  Lor  all  Boston  Bonds. 


No  price  Friday;  latent  Did  and  asked,      fl  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centum    Prices 


Saturday         Monday         Tuesday       WcC  icsday      Thursday  Friday 

Jan.     6.  Jan.     8.  Jan.     9.  Jan.  10.  Jan.  11.     )     Jan.  12. 


•9>il2 

102      102 
884      8% 
70        7012 

♦  Lot,  128 


*€4 
*1S14 


45  45 

427g  43 

♦  12  121s 

6314  53I4 

33  33'.4 

7234  7234 

*6% 

28  28 

90  90J4 

92Ig  02% 
*812       9 

24  24 

61ui6   617g 

5U4  5134 

17%  17% 

23%  23% 
7615ia  75lji6 
*6»^l8  7 

5138  5U2 

87  87  H 


97        97 

102      102 

834       87 

70%     7014 

*126lo  128 

♦25       ... 


641o     64>^      64lo     6412 


*1814 


♦45 

4278 
*12 

53% 

33 

7212 
8 

28 

8934 
91»i« 

*814 

24 

61% 

5n4 

17% 
23Io 

*7534 
6% 
51% 
87 


45J; 

43 

IZlgl 

5314 
33 

72ia 

--'•, 

90  ^ 
92J 

83ij 
24 
Gl-% 
5HJ 
171 
23i; 
75% 

7 
5U2 
87  ^ 


97        97 
IO2I4  10214 
9  9 

70        70Io 
+126      128  " 


18%     1S% 


*45 

42% 
*12 

53 
*32 
*7U2 

*71o 

28 

01 

9 
24 
61% 
5U4 
17Io 
23% 
747i8 

6% 
5Uo 
86% 


451' 
43% 

55 

33I4 

721  ■> 
8 

283S 

80% 

92 
9 

24 

6134 

5U4 

17% 

24 

"5:,ic 
6ir'ic 

511o 

8" 


102%  1021o 
0         914 
70%    71 


6334     64 


7 
*45 
43 
12 
53 
321? 


7 
45I2 
43 
12 
5314 
3212 


*71I2  72% 

*7I2  8 

28  29 

S958  90 
01'18  92 

*812  9 

*23lo  24 

6138  61% 

*50%  51 

1738  17% 

2312  23% 

74%  75% 

61516  615i6 

511.1  5Ho 

86%  871.1 


*97       

*103       

8%       914 

*701o     71 
*127      1273( 


63I2    63I2 

*1814     1834 


451o 

42% 

12 

53 

321  o 

72 

*7 
*28 

S91o 

92 
8% 
*231o 

61% 

50% 

17% 

2312 

74I4 
634 

51% 

87 


45% 
43 
12 
S3 

33 

72l« 

8 
2812 
8934 
925s 

838 
24 
61i 
5012 
K  ■. 
231o 
75%e 

6% 
51% 
87 


*9712 

103      103 

8%       9 

70%     7034 

*127      128 

*2412     28 


*62%     63% 
*1S14     1858 


71 
45 
43% 
12 
53 
32% 


*7 
45 
43 
12 
53 
*32 
72 

*7  8 

28%  28% 

90  90 

9Ug  92% 

8S4  834 

23  23 
61%6    61"l6 

50%  50% 

1738  1712 

23%  23% 

7478  76S8 

634  6% 

51%  51% 

87  87% 


Sales 
of  Uie 
Week 
Sharet 


60 

492 

3,065 

1,962 


600 
20 


60 

43 

4.108 

5 

545 

848 

388 

15 

3,502 

542 

6,310 

225 

84 

1,649 

111 

8,525 

3,405 

18,205 

1,592 

2,125 

943 


ACTIVE  STOCKS 

(For  Bonds  and   Inactive 
Stocks  see  below) 


Baltimore 

Con  Gas  El  L  &  Pow.100 
Do       pre£    100 

Houston    Oil 100 

Do       pre!    100 

Northern  Central 50 

Seaboard   Company. .100 

Do       1st  prei. 100 

Do       2d    prei 100 

United  Ry  &  Hlectric.   50 

Philadelphia 

American  Cement 50 

American  Railways.  _   50 

Cambria  Steel 50 

Electric  Co  oi  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pret  tr  cUs.lOU 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctls..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctfs._   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5u 


Range  /or 
Year  1911 


Is* SCSI 


64     Jan    0 

89  Jan  ':> 
7  Men  31 
45  Feb  8 
121  Jan  11 
21  Jan  4 
80  Jan  b 
43%  Jan  4 
16i2Jan 


42 
407g 

1U2 
481  o 
2812 
68 

6% 
21% 
83% 
7534 

6I4 
18U 
593g 
4814 
15l2 
17 
6615i3 

5% 
43 
8414 


Nov2, 
Jan    5 

Sep  -J 
Jan  4 
Jan  3 
Aug  25 
Aug  26 
Dec  19 
^ep  14 

J'ne20 
Sep  14 
Jan  11 
Jan  16 
Sep  25 
Sep  21 
Nov23 
Apr  18 
Sep  25 
J'ly  28 
Jan  3 
Sep  'll 


H.Q  lies'. 


96%  Dec  22 

101  Sep  18 
lo  Aug  15 
70  J'ly  31 
J'ne26 
28%  J'ne  3 
097s  Dec  26 
65  NOV20 
19%  J'ly  20 


Range  for  Previous 
year  (1910) 


Lowest 


17% 

46% 
4834 

39% 

83% 
9% 
- 

98 
93'ig 
9'8 

25% 

65 

59% 

IS 

24% 

8034 
8% 

5234 

89% 


Jan  4 
Nov  16 
Feb  18 
Jan  14 
J'ne  15 
Oct  23 
Jan  30 
Jan  10 
Feb  6 
Jan  ,  i 
Dec  22. 
Oct  24 
Oct  231 
Feb  2 
J'ne  5 
J'ly  10 
Aug  1 
Feb  10 
Jan  17 
Aug  1 
Jan    9 


46 

80 

5 

35 

115 


Hig.-cst 


Alclf 
Vl.-b 
Sep 
J'ly 
Jan 
1858  J'ly 
72l2  Feb 
40  Oct 
12%  May 


17 

413. 

40% 

1U4 

42 

19% 

04 

7 

15% 
86  " 
6212 

3I2 

12Jo 

61lliJ 

42 
U3% 
15 
65I2 

6% 
38 
79 


Dec 

J'ly 

J'ly 

J'ly 

J'ne 

J'ly 

J'ly 

J'ly, 

J'ne» 

J'ne 

J'ly 

J'ne 

Jan 

J'ly 

J 'lie, 

Feb 

Apr' 

J'iy 

Jan 
Oct 
J'ly 


0 U2  Deo 
90  J  'ly 
0  Not 
51  Dec 
132  Feb 
2/%  Jan 
S0l2  Jan 
47  Jan 
16i2  Deo 


28  Jan 
50  Jan 
53i2  Jan 
12i2Jan 
64i4  Men 
34%  Dec 
S4l4  Jan 
13  Jan 
29?g  Dec 
123  Jan 
12H4  Men 
634  Dec 
20  Deo 
693is  Men 
5314  Jan 
16%  Men 
28%  Jan 
86  Feb 
9'1S  May 
5234  Jan 
95J8  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambna  Iron 5q 

Central  Coal  &  Coke. .100 
Preferred 10Q 

Consol  Trac  ot  N  J 1 00 

Germantown  Pass 50" 

Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr  _  100 
Insurance  Oo  of  N  A  ..10 
Inter  Sm  Pow  &  Chem. 50 

Interstate  Rys.  pret 10 

■Kentucky  Securities.. lOu 

'     Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Key- tone  Watch  Case. 100 

Lii  Brothers 10 

Little  Schuylkill 50 

Minehili  &  Schuyl  H 50 

Nat  Gas  Klec  Lt  &  Po.ioo 

Preferred 100 

.North  Pennsylvania 5C 

[Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

-Preferred  ..   ..  100 

Phil  a  Co  (Pitts)  pref. ..50 
Phil  German  &  Norris     50 

Phlla  Traction 50 

Railways   General 10 

Tonopah  Belmont  Dev  1 
United  Cos  of  .\  J.  100 
United  Trac  Pitts  pref. 50 
Virginia  Ry  &  Pow 100 

Preferred 100 

Warwick  Iron  &  Steel. .10 
Washlngton-Va  Ry 100 

Preferred 100 

Welsbach    Co 100 

West  Jersey  &  Sea  Sh..50 
Westmoreland  Coal.       50 

Wilkes  Gas  &  ELec 100 

Toflc    Railway 50 

_  Preferred 50 


Bid 


1% 


7Slo 
79 


213, 


15 


31 
95 
17 


8 
28%. 


Ask 


1% 


791; 

80 


22 


8 

34 

100 

18 


20 

70 

07 

113 

"98" 

"4334 
152 

84 

101% 

44 

~84~% 

8 
235 

8% 

11% 

47 

11% 



39% 

PHILADELPHIA 


liond; 

Prices  an  all   "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07.F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  re£  5s  1938.M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.  . 
Ft  Tac&H  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916.M-S 
Indianap  Ry  4s  1933.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  y%%  '14. .Q-J 
Gen  M  4  Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  ext  4s  1st  1948. J-D 

Conso'  6s  1923 J-D 

Consol  4  y~s  1923.. .J-D 

Annuity  6s J-D 

Gen  cons  *s  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948.J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1 939 M-N 

Pa  &  N  Y  Can  5s  '39 -A-O 

Penn  Steel  1st  5s  T7.M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&eol!  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  Ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20.A-O 

Gen  M  4s  g  1920... A-O 


Bid 

92 
"95% 

Ask 

~84"34 
96 



116% 

103 

103% 

8714 

87% 

9512 

"59% 
80 
68 

"607" 
83 

l03~% 

104 
10912 

147" 

98 





98 
100 

9814 



9234 
1021" 

90 
102 

79% 
106 

9934 

93 
103 

9612 
102U 

79% 
107 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Es  Imp  M  4s  1947. A-O 
Terminal  5s  g  1941.Q-F 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33. .J-J 
Roclt  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27..J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-.J 
U  Trac  Ind  gen  5s  T9.J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  t  5s  1926 ..M-N 

Welsbach  s  f  5s  1930. .J-D 
Wll-B  G&E  con  5s'55.J^J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-JBrewlng. 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1916 M-N 

Anacostia  &  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  'As  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Dlv  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32..M-N 


Bid 


100% 
"99% 

166% 


95 

76 

8234 
8934 


Ask 


1003. 
116 
9934 
125 

102 


76I2 

83 

89% 


05 


40 

60 

257% 

261 

135 

140 

95 

70 

<M 

21 

25 

4312 



95 


104 


BALTIMORE 


C  Ry  Est&Imp  5s  '32  M-£ 
Cha3  City  Ry  l^t  5s'23  J^l 
Chas  Ry  G  <5o  El  5s  '99  M-£ 
City  &  Sub  1st  5s  1922  J-E 
City  &  Sub  (Was)  1st  5s  '13 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  Fs  '20. F- 
Col&Grnv  1st  6s  1916  J-J, 
Consol  Gas  5s  1939.. .J-D 

Gen  4Hs   1954 A-O 

Cons  G  E  &  P  4>is  '35  J 
Fair  &  CI  Tr  1st  5s'3S  A- 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29. J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51  .M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy  <5cLt  1st  5s' 53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45. J-J 
Mt  Ver  Cot  Duck  1st  5s 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  y2s  1925.A-0 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P:tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s   1949 F-A 

Seab  &  Roan  5s  1926.. J-J 
South  Bound  1st  5s.  _ A-O 
U  El  L&P  1st  4  Hs'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  3d  ser  6s  TO. .M-S 

4th  ser  3-4-53  1921. M-S 

5tb  series  5s  1926.. M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

WU  &  Weld  6s  1835. ..J^T 


Bid 

107% 


Ask 


105     

105% 

93       06 


97% 

88% 

10014 


36 


101 

~7734 


89 

83% 


93 
85 
62 
86 


110 


98 
S9 


10734 


102 


78% 
89" 


89% 
83% 


94 

85% 

62% 

S6I4 


-•Bid  and  asked;  no  e&los  on  this  day.      fl  Ex-div.di  rlzhta.       I  515  paid.      t?13J4paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


ending 
Jan.  12  1912. 


Saturday    

Monday    

Tuesday 

Wednesday    

Thursday 

Friday 

Total 


Stock.':. 


Shares. 


Par  value. 


1:2,1.5:. 

4S9.193 

2.  16    ,555 

$10,653,000 
•12.330,000 
44,491 

17,475 

.  17,000 
SO, 800 


S225.03 


Railroad, 

&c. 

Bonds. 


State 

Bonds. 


U.  S. 
B  <nds. 


S3, 119, 500 

6,044,000 

4,825,500 

8,500 

'  '5,500 

4.0S4.000 


S1S9.000 
131.500 

115,500 

25,500 

1SS,000 


S43.000 

is'.ooo 


826, 777,000'       S727,OOo!     361,000 


Sales  at 

New  York  Sloe1: 

E.rc'iang;. 


Week  endinj  Jan.  12. 


1912. 


1911. 


Stocks— No.  shares... I       2,460,555'       2,521,76; 


Par  value 

Bank  shares,  par 

Bon 
Government  bonds — 

bonds 

RR.  and  misc.  bonds. 

Total  bonds 


S225.0J0.S75  S211.133.800 
S3.1  $40,800 


S6 1.000 

727  .000 


SI. 162,500 
17,101,000 


S27,565,000|  SIS, 264, 500 


Jan.  1  to  Jan.   12. 


1912. 


4.246,638 
'   -. 
S8.900 

874,000 
1,3 
44,505,000 


845.890,000 


1911. 


4,136,996 
§354,787,325 

51,000 
2,8 
29,651,500 


832,552,000 


DAILY  TRANSACTIONS  AT  THE  BD3TON  AND  PHILADELPHIA 

[AN 


Week  ending 
Jan.  12  1912. 


Saturday.  _. 

Monday 

Tuesday  ... 
Wednesday. 
Thursday  .. 
Friday 


Total 


Boston . 


Listed  1  Unlisted        Bond 
snares.  !   shares.         saies. 


23,089 
50,794 
41,969 
37,435 
27,066 
25,873 


15,828 
39,006 

17,3  i 

LI 

L5.39 


206.2261     133,792 


Philadelphia. 


Listed.       Unlisted 
shares.       shares. 


820,000 

106,500 

611.000 

1,601 

80,500 

41,000 


3,657 
8,134 

10.440 
7,117 
9,688 

19,612 


2,2-40 
7,993 

10,035 

11,590 

4,466 


S382.600i       58,6481       44,765 


Bond 
sales. 

834,300 
40,500 
40,300 

125,350 
29,500 
74,000 


S343,950 


Inactive  and  Unlisted  Securities 


All    bond   prices  are  now  "and  interest'    except   where   marked   "t. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'v  A:  7th  Ave  stk 100 

2d  mtge  5s  1914 J-J 

Con  5s  1 9  '  — .See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock.  100 
Christoph'l  &  10th  Ststk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  sold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock. -.100 

Scrip   6s   1914... F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave.-.IOU 

2d  income  0s  19 15... J-J 
Inter-Met— See  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock — 100 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock — 100 

Sou  Boulev  5s   1945 J-J 

80  Fer  1st  5s  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  8s  192S. . 

Y'kere  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96.. A-O 
Twenty-third  St  stock.  .100 
Onion  Ry  1st  5s  1942... F-A 

Westchester  1st  53  '43  J-J 

Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Excli 

Bklyn  Hgts  1st  5s  1941  A-O 

Bklyn  Queens  Co  &  Sub— 

e  1st  g  5b  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955.. -J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s — See  Stock 

Nassau  Elec  pret 100 

6s    1944 A-O 

1st  43  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4  Ms 
Stelnway  1st  6s  1922 — J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s   1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5a  1932   J-J 

CrosstSn  1st  5s  1933.. J-D 
«  Conn  Ry  &  Ltg  com ...100 

e  Preferred ...100 

1st  &  ret  4  Hs — See  Stock 
Federal  Light  &  Tr.ac_.100 

Preferred  ... 100 

Grand  Rapids  Ry  pret..  100 

e  Loulsv  St  5s  1930 J-J 

__ynn  &  Bos  1st  5s  1924. J-D 
a  New  Orl  Kys  &  Lgt.__100 

e  Preferred 100 

Gen  M  g  4  'As  1935 — See  S 
ePub  Serv  Corp  of  N  J — Set 

Tr  ctf3  2%  to  6%  perpet 

North  Jersey  St  Ry..l()o 
1st  4a  1948 M-N 

Cons  Tract  of  N  J 100 

1st   5s   1933 J-D 

New'k  Pas  Ry  5s  '30. _ J-J 


Bid 


22 

66 
150 

99 
Exc 

ion- 


85 

10 

110 

Exc 


97 
/  40 

275 
/  95 

250 

/  45 

inge 

Exc 

Exc 

150 

8 

/  43 

115 

65 

85 

Exc 

/  60 

83 

;_-. 
210 

103 
70 


1001. 

98 

105 

mge 

98 

98 

95 
Exc 

50 

75 

75 

98 
Exc 

101 

EXC 

90 

100 


1041- 

1031 

90-2 

10- 

101 
75i2 

8012 
Exc 

3712 

78 

80 
105 
104-2 

34 

80 

tk   Ex 

Stk  E 

105l2 

80 

7712 

73 
104 
10734 


26 

70 

156 

lol 
list 
103 


91 

20 
130 

list 

103 
50 
310 
100 
300 


list 
list 

list 
175 

12 

40 
125 

75 

95 
list. 

80 

87 

_60" 

1041 

80 


102 
102 
100 
list 
102 

101 
97 

list 
57 
82 
80 

100 

list 

103 

list 

94 

104 


106 
105 
SS012 
9312 
104 
102 


list 

3912 

80 

85 

I05I4 
L06 

38 

.81 

list 
K  list 
106 

"781 

74 

1041 

IO8-4 


Street  Railways 
Pub  serv  Corp  N  J  (Cony— 

Rapid  Tr.ui  St  Ry 100 

1st   ..:   1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949 M-N 

So  J  Gas  El  &  Trac.lOO 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

is    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931..  J-D 

2d  0s  opt  1914 A-O 

Republic  Ry  &  Llght___100 

Preferred ...100 

So  Side  Ei  (Chic)— See  Cli 
Syracuse  R  T  5s  1946  __M-S 
Trent  P  &  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ct_s 100 

e  Preferred   _. 100 

Gen    4s    1934— See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred  - 100 

4s  1951 J-D 

Qas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas   (N   Y) — See  Sto«k 

c  Mutual  Gas 1(JC 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

.1Y4EIt  Gas  1st  53  '44  J-J 

Consol  5s  1945 J-j 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  00m 100 

e  i-refe-red 100 

1st  53  1930 JW.-N 

Other  Cities. 

Am  Ga3  &  Elec  com 50 

Prelerred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Amer  Power  &  L-  com.  100 

Preferred  __ loo 

Bay  State  Gas 50 

Bingh'ton   (N   Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s     1947 — See    StOC 
Cities  Service  Co 100 

Preferred  .. 100 

Con  Gas  of  N  J  5s  1930  _J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas._   100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915 F-A 

Hudson  Co  Gas 10!) 

elst  5s  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937- _  A-O 
e  Laclede  Gas — See  StockE 

e  Preferred 100 

Madison  Gas  6s  1926.  .  A-O 
Newark  Ga:  0s  1944.__.Q-J 
Newark  Consol  Gas 100 

c  Con   ;  5s  1948 _J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

I'aciflc  Gas  &  E,  com.   ,100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec. .100 

eCon  g  5s   1949 M-S 

St  Joseph  Gas  5s  1937. .J-J 


Bid 

235 
103 

75 

127 

98-4 
IO2I4 
102 

98 
114 
1001. 

271. 

77 12 
icagu 
102 

95 

9U 
3934 

Exc 

Exc 
5014 
88 14 
85l4 


1021; 

EXC 

164 

102 
103 
101 

35 
100 

0J 

95 
10412 


*69 

*44 

294 

1001 

73 

82 

+1 


Exc 
3 

Exc 
83 

82 

94 

100 
220 

951 
300 
136 
X84 

99»4 
132 
IO4I4 

39 

671 

20 

70 

97 
xch  li 

9634 
104 
125 

96 
1051. 

100 

633; 

90 

93 
1021, 

90 


Ask 
240 

70 
9912 
104."" 


102 
28i-> 
791; 

list 

105 

l:JO 

9=s 
397s 

list 
list 

564 

85i2 


10312 

list 

1721 

103 

105 

103 

50 

102 


10534 


70 

45I4 
297 
108 

76 

83 

°16 


list 

5 

list 

841. 

83 

97 


97 

139 

85 
101 
134 
105 

4012 

70 

26 

80 
100 
st 

Iu9~ 
127 

io:ii2 


5334 
92 
95 
103 

95 


Electric  Companies 

Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  5s  1946. .J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co_.  50 
NY4QE1LA  Pow  Co.  100 

Preferred  ..    100 

United  Electric  of  N  J. _    100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

-■  Amer  Feleg  &  Cable 100 

e  Central  -V.  So  Amer 100 

'  '  i'I  I'n  Tel  (N  Y).__25 
Empire  &  Bar  State  Tel   100 

Franklin   100 

8  Gold  &  Stock  Teleg.-.IOO 

Northwestern  leleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teles  pref  100 

Southern  .fe  Atlantic  . 25 

Ferry  Companies 

B  &  N  V  ist  0s  1911 I-J 

N  Y  &  E  R  Ferry  stk._    100 

1    :    53  1922 M-N 

N  Y  &  Hob  5s  May  '46"  J-D 

Hob  Fy  1st  5s  1946--M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

mtge  5s   1919 J-D 

:  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

S!.ort=Term  Notes 

Aral    Cop  5S   1913 A-O 

American  Cig..r — 

Ser  B  4s  Mch  15  12  M-S 
Bait.  &  Ohio  _Ms  1913  J-D 
Bethieh  Steel  63  1914.. M-N 
Jhes  &  Ohio  4i2s  1914. J-D 
Chic  &  Alton  53  1913.. M-S 
Chic  Elev  Rys  5s  1914.. J-J 
In  lam  &  1.  -Is  1913  j-i 
Erie  6s  Apr  8  1914.__A~-Os 
eG&neral  Motors  6s'15A&0 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1U13._  A&015 
Int  &  Gt  No  5s  1914 ._  F-A 
K  C  Ry  &  Lt  6s  1912.  _M-S 
Minn  <ft  St  L  g  5s  1913— F-A 
Mo  Kan  &  Tex  5a  May  1'13 
MoPacifio  5s  1914  ._  ..J-D 
Nat  Rys  of  Mex  4Hs'13J-D 
e  N  Y  C  Lines  Eq  5s  '12-'2 

4HsJan  1913-1925.. -J-J 
N  Y  Cent  4Hs  1914..  M-S 
N  Y  N  H  &H  4i_s  '12  M-S 
St  L  <fc  S  F  5s   1913 M-S 

5s  June  1  1913   opt-_J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar 

Wabash  4  Hs   1913 M-N 

West  Telep  &  T  5s  '12  F-A 
Westingh'se  El  &  M  6s  1913 

e 5%  notes  Oct  1917 -A-O 

Railroad 

Chic  Peor  &  St  L — 

Prior  lien  g  4  Ms  '30.M-S 
Con  mtge  g  5s  1930... J-J 
Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stub 
eOregon-Wash  RR&Nav  Sec 

Pitts  Bess  <&  L  i_ 50 

Preferred 50 

e  Railroad  Securities  Co — 

III  C  stk  tr  ctts  ser  A.. .52 
Seaboard  Company — See  Ba 
West  Pa«  1st  5s  1933..M-S 

Industrial  and  Aiiscel 
Adams  Exp  g  4s  1947-.J-D 

Ahmeek  Mining ..25 

Alliance  Realty __100 

Amer  Bank  Note  com.-  50 

Preferred 50 

American  Book 100 

eAm Brake  Sh&Fdy  comlOO 

ePreferred 100 

American  Brass 100 

Americr.n  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred .  100 

Amer    Hardware. ICo 

Am  Malting  6s  1914... .J-D 

Amer  Press  Assoc'n 100 

cAmer  Sn.fl  com 100 

e  Preferred.  _ lOo 

Am  St  Found  new — See  i> 

6s    1935 .A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Am  Tobacco  Co  com 100 

Ex-subsidlarles 

Amer  Typef'ders  com 100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred — See  Stock  Ex 

elst  s  f  g  5s  '19 red  lu5J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred  -_ 100 

Col  tr  g  5s  1959 l-J 

Barney  &  Smith  Car 100 

Preferred  . 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar..  ..100 
Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co. 100 

Cent  Fireworks  com 100 

Preferred  ...- 100 

Chesebrough  Mtg  Co 100 

eChino  Copper  Co — See  Slot 
City  Investing  Co 100 

Preferred 100 

sClaflin  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred.- 100 

Consol  Car  Heating 100 

Consol  Rubber  lire 100 

Preferred 100 

Debenture  4s   1951__A-o 


Bid 

cago 

8234 

1251. 
S814 

52 

73 

85 

78-4 

28 

53 


115 
10S 

05 

40 
113 
112 

65 

981; 

85 

91 

5 

50 

I 

1041; 

98 

25 

57 

19 

94 

IOOI4 

997S 
1001; 

99?a 

9914 

98-4 
977S 
99 

1003.1 
9812 


Ask 
1st 

8314 
12612 
91 
57 
77 
90 
79I4 
31 
56 


801S 
117 
115 

75 

5J 

lie" 
75 

93" 

95 
12 

9 


60 

1  . 

2iu 
97  " 

100-2 

1001s 
1003J 

L0014 
9912 
991, 

99% 
101 


98 

99 

98 

99 

9612 

97I4 

94 

97 

95 

96 

991s 

993s 

95U 

9619 

9712 

9814 

All-', 

biUVo 

U4% 

10  1« 

1U03S 

-484% 

3.40 

991S 

993« 

9S34 

9914 

1001;, 

100-j 

101 

101-2 

95 

97 

10018 

1003k 

101-2 

10134 

95 

9712 

90 

93 

/  40 

50 

f 

7 

100 
StkE 

*32 
*60 

90 

It  Exc 
80 


/  831. 
4s240 
120 
*43 
*51 
105 

91's 
129<s 
12  1 
210 
105 
7 

331. 
140 

9912 

80 


105 
x  list 

35 

70 

95 
list 
89 


85 

250 

125 
45 
521; 

92_34 
1321. 
127  ' 
215 
108 

"5o~" 

lulT 
90 


101 
tk  t. 

9912 

62 
260 

*4»4 
505 
250 

45 
100 

99 

11 

-h'ge 

881 5 
8 

18 

66 

10 

80 

75 
124 
255 
130 
10.) 

*378 

*223g 

214 

55 

125 

135 

1 

10 
700 

Ex 

61 
102 

90 

95 

90 

53 
334 

25 
/   44 


1041- 
list 

1003.; 

65 

265 

5-4 
515 
2  521. 
50 
102 
102 

list 
8y3f 

"18-2 

68 
15 

90 

85 
128 
260 
133 
111 
4 1« 

234 

GO 

140 

140 

3 

13 
750 

list 

65 
105 
105 

93 

94 

65 
5 

30 

4712 


Industrial  and  Miscel 

e  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Matc'i  <  o__  100 
duPont  (E  I)  de  Nem  Po  100 

e  Preferred. ..100 

e  Gold   4Hs   1936 J-D 

Empire  Steel 100 

Preferred 100 

e  General  Chemical 10C 

'    Preferred.. .100 

Gold  Hill  Copper 1 

Greene-Cananea 20 

Guggenheim  Explor'n._100 
e  Hackensack  Water  Co — 

Kef  g  4s  '52  op  1912      J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred  ..   100 

1st  g  5s  June  1  1922  J-D 
•  0  ics-Jewell  Milling 

1st  Gs   1922 M-S 

ig-Hall-Mar  new-_10l 
en  Land  &  Imp..  100 

1st  5s   Nov    1930 M-N 

Hocking  Val  Producti 

lst  g  5s  1901  _. J-J 

1     ill  com  ctts  --lOli 

Prel  .. 100 

I  com 10 

e  Preferre.; 10C 

1  1  iber  100 
Internat'l  Banking  Co. .100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

Interna  lonal   .  iiver 100 

Preferred  _.   100 

1st   t,      194      J-D 

Internat  Smelt  «t  Refg..l00 
jonss  <&  Laughlln  Steel  Co 

1st  sfg  5s  1939 »1-N 

Kayser   (Julius)    &  Co_.10G 

1st  preferred loo 

kawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype..   ..100 

Lawyers'  Mtge  Co I. .100 

Leh  &  Wilkes-B  Coal..-  50 

.Lorillard  (P)  pref 100 

Madison  Sq  Garden..   ..100 

Manhattan  Transit 20 

--■  May  Dept  store- — See  stk 
eMiami  Copper — Se*  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co.... .100 

Nat  Bank  of  Cuba 100 

e  National  Surety 100 

Nev-UtahMln  __Sm 10 

e  New  Central  Coal 20 

i  New  York  Dock 100 

ePreferred   .. 100 

N  Y  Mtge  &  Security..    100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlpissing  Mines 5 

Ohio  Copper  Co 10 

.no  Silver i00 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

5  Pittsburgh  Steel  prei_.100 
Pope  Mfg  Co  com 100 

Preferred  ..   100 

Pratt  &  Whitney  pref--100 

Producers  Oil 100 

fRay  consol  Copper  — See  S 
Realty  Assoc  (Bklyn)...  100 
Royal  Bak  Powd  com..   100 

Preferred  ..   100 

Rumely  (M.)  Co,  pref__100 

Safety  Car  Heat  &  Lt 100 

Seneca  Mining..   2S 

Slnger  Mfg  Co.__ 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..    .A-O 

Adjust  M  5s  Apr  1  1931-. 
Standard  Coupler  com..  100 

Preferred 100 

c Standard  Milling  Co...  100 

-Preferred 100 

rlst  5s  1930... M-N 

.    1.  lard  Oil  of  N  J 100 

Standard  Oii  ex-sub£idiar'i 
Stand  ird  Oil  Subsidiaries.. 
jludebaUer  corp   com. .loo 

Preferred .-101 

>uizDtrger&  Sons  uopi.lOu 
Swift  &  Co — See  Boston  Stk 

1st  5s.  See  Chicago  Stk 
Texas  Company — See  stock 
e  Texas  &  Pacific  Coal..  100 
eTexas  Paeinc  Land  Tr  100 
(.tie  ins  Co  of  N   i'._    __10o 

I'ooopah  Min  (Nevada) 1 

Trenton  Potteries  ccm..lOO 

Preferred  new 100 

Trow  Directory 100 

-Underw'd  Typewriter — Set 
Uni  11  rypewriter  com 100 

1st    preferred 100 

2d  preferred. 100 

United  Cigar  MIrs. 10c 

e  Preferred 100 

United  Copper... 100 

Preferred 100 

U  S  Casualty.. .100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 ...J-J 

Con  g  5s  1929. J-J 

;  U  S  Indust  Alcohol  ..   100 

ePreferred loo 

U  S  Steel  Corporation — 

Col  trs  f  5s  1951  opt  '11 

Col  tr  s  t  5s  '51  not  opt. 

U  S  Tit  Gu  <fc  Indera 100 

Westchester  <fe  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake..  50 
Woolworth  (F  W)  Co   (w  I) , 

Preferred  (w  1) .. 

Worthlngt'n  Pump  pret. 100 


Bid 
I2I4 
83 
*_4 

108 

155 
92 

To" " 

30 

120 

107 
*die 
*836 

180 

SO 

8 

0 

10 

/  52 

101 
15 

ibs" " 

10 

59 
9 

691; 

95 

97 

16U 

88 
260 
102 

99 

2 

/  46 

80 
114 
111 
120 

10034 
631 

1031 
281 

91 

260 
275 


48 

t-XCQ 

Exch 
*10 
*32 
1071j 

100 
260 


*i 


Ask 
12l2 

83-4 

109 
165 

95 

85-4 

15 

43 
135 
110 

516 

8-2 
190 


13      ■ 

7 
15 

57 

102-2 


104 
11 

04 

9'2 
71 


17-2 

92 

265 

103 

100 

4 

50 
100 

1.2~" 
130 

IOH4 
05 

10412 
30 
8HZ 
9134 
9134 

205 

300 


1C 


205 

*3 

90 

*6l8 

*1 
1 

70 
100 
*10 

- 

-oiis 

41 
68 

98 
85 
tk  Ex 
116 
191 
1081. 
9884 
120 
*  25 
296 
1 


10 
1 

37 
J101 

15 

52 

883. 
670 
365 
320 

5sij 
103 

981 
Exc 
Exc 
Exc 

98 

88 
122 
65S 
4 

50 

25 
Stk  E 

37 
1U412 

9819 

55 

104 

11 

5 

215 

70 
115 

S9 
102 
100 

95 

243j 

95 

1121 

1121- 

90 

160 
'15714 

81 
IO9I4 
106 


1]8 

list 
list 


112-2 
103 
270 
»8 

25"" 

64-2 
210 
5 
94 
6I4 

is8 

72 
102 

lOlg 

4OI4 
103 

45 

70 
102-2 

90  , 

list 
119 
195 
1091a 

99 
121 

65 

300 

2 

4 

'4 

14 
3 

41 
111 

17 

54 

700"" 
375     , 
335    • 

5912 
10312 
100 
u.st 
list 
list 
100 

90 
124 
678 
8 

55 

40 
x  list 

39 
106 
100 

56 
107 
134 

10 


120 

95 
107 
105 
100 

27 

98 

113-2 

113-2 

95 

166 
15712 
81-2 

109*4 
110 


♦  -?er8haro-      6  i-asls      e  Sells  on  Stock  Exchange;  but  not  vary  active,     1  *rat  price,      n  Nominal     s  Sale  prlca.      j-iew  stock,      x  Ex-dlr.      »Ex-rl«h», 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  late  :l  week  or  month,  and  the  last  two 
columns  the  earnings  foi    the  period  from  July  1  to  and  including  such  latest  week  or  month.     We  add  a  aentary 

statement  to  show  the  fiscal  year  totals  of  those  roads  wh  ise  fiscal  year  does  not  begin  with. July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROA  DS. 


Ala  N  O  &  Tex  Pac- 

N  o  &  Nor  East. 

•  urg. 

\  Ick  i  SI      .   &  P. 

Ala  Tenr  &  .North.. 

Ann  Arbor 

Atob is  y  p< 

ata  Blrm  &  Atl 
Atlantic  Coa  t  Line 
g  Bait  .in.  i 

B  &  O  Ch  Ti 
Bangor  &  Arc 
Boston  &  Maine ._ 
Brldgeton  &  Saco  R 
BurlHoch  &  i'ittsb. 

Buffalo  &   susq 

Canadian 

Canadian  Pacific 

Central  of  i  a 

Central  of  .New  Jer. 

Centra;  \       i  ont 

Ches  &  u...o  Lines. 
(  liu  Igo  <-<:  Alton.. 
Chie  Burl  &  Quinc; 
p  Chic  Cir,  1  \\  esfc. 
Chic  Ind  <x  Louisv . 
Chic  Mempli  &  GuJ 
Chic  Milw  &  St  Pau 
Ch  Mil  &  PugSd. 
vChio  &  North  West 
p(     Ic  St  Paul  M  &  L 

ChlcT  H  &S  E 

Ciu  Ham  6:  Dayto. 
Colorado  Midland.. 
6  Colorado  &,  Soutl, 

Copper  Range 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West. 
Denv  &  Rio  Grande 
u  :tern  Pacific. 
Denver  A"  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  <fc  .\iackinae 
Dul  &  Iron  Ranee. _ 
Dul  So  Sh  &  Atl... 
El  Paso  &  Sou  West 

Erie .   . 

Fairchild  &  N  E... 

Fonda  Johns  &  Glo\ 

Georgia    Railroad.. 

Grand  Trunk  S ; -st  _ . 

Grand  Trk  \vest_ 

Det  Gr  liav  &  Mil 

Canada  Atlantic. 

Great  Northern  :     -1 

GnU  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  it  Grt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mie'a.. 
R  d  as  City  South. 
K  CMex  &  Orient.. 

Lehigh   Valley 

Lexington  &  East.. 
Lojisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Aashv._ 
Macon  &  Birm'ham 

-.iaine  Central 

Maryland  >>:  Penna 
a  Mexican  Railway- 
Mineral  Range 

Minn  &  St  Louis..1, 

Iowa  Central 

Minn  StP&SSMi 

Chicago  Division, 

Mississippi  Central. 

«  Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  MexJ 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic 

e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

'    Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

K  Y  Chic  &  St  L 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


l.i'csl  Gross  Lor 


Wcck  cr 
Month. 


t ...  ren> 
Year.  Year 


December 
December 
nber 
iber. 
1 1I1  wk  Decj 
IN  ovember.  9 
4th  wk  Dec 
Novel  . 

tuber. 
Xove: 
-\ove 

ember. 

A  over 
1st  \\ : 

.:  Jan 
k  Jan 
4th  wk  Dec 
.\o\  ember. 
November. 
ist  wk  Jan 
1st  wk  JaL 
\ovember. 
4 til  wk  Dec 
1st  wk  Jan 
Oc.ober  .. 
.\o,  ember. 
.November. 
.November. 
aovi  .nbci. 
November, 
v  ovember. 
November. 
I  <;i   v.'k  Jan 

iu:y 

N  ovember . 
A'ovember. 
i\  ovember. 
\o\  ember. 
November. 
1  st  wk  Jan 
•.ovember. 
3d  wk  Dec 
4th  wk  Dec 
'    •  wk  Dec 

ber 

4th  wk  Dec 
November. 
.November. 
November. 
November  . 
N  ovember  . 
1st  Wk  Ja*i 
3d  wk  Dec 
3d  wk  Dec 
3d  wk  Dec 
Deecmber 
November 
.November.' 
December  4 
1st  wk  Jan| 
1st  wk  Jam 

October 

[November. 
3d  wk  Dec 
November. 
November. 

October 

ATovember. 
4th  wk  Dec 
December 
A  ovem  ber  . 
November. 
3d  wk  Dec 
4th  wk  Dec 
4th  wk  Dec 


4th  wk  Dec 

November. 
1st  wk  Jan 
1st  wk  Jan 
November. 

1st  wk  Jau 
4th  wk  Dec 
November. 
November. 
Wk  Dec  23 
November. 
November. 
November. 
November. 
ATovember. 
November. 
November. 
November- 
November. 
November. 
November. 
November . 


337.20C 

153,77(1 

144,717 

15,772 

57,734 

81,412 

143,054 

,682,081 

5,414 

151,578 

13,  I 
289,20 

,602,(  1  1 
380,900 

,513,850 
335,409 
518,42a 
211,44! 

235,735 

:,j,4.~)(; 

,402,180 

,406,043 

,305,731 

,399,36  I 

168,926 

837,504 

193,625 

228,228 

60.551 

15.SOS, 

21,305 

261.023 

,780,451 

,248,928 

326,400 

541,928 

24,065 

38,763 

28,  or 

938,07s 
88,876 

905,76 
2,8  V 

72.70. 
317,24 
735,88 
135,19 

50, 30, 

35,395) 
910,155 
175,80t 
664,775 
935,761 
162,000 
147,37", 
316,43'J 
877,203 

33,981 
,320,232 

44,109 
109,671 
106,290 
,283,715 

14,325 
898.734 

34,730 
158,200 

18,366 
168,010 

479,147 


; 
357,482 

186,951 
153,791 

3,068 
86,580 

,890 

130,038 
6,477 

4,370 

176,609 

193,'  5 

181,800 

.1,000 

1,900 

2,447,727 

337,686 

57  1 

252,29? 

,050,97l 

261,434 

94,8  1. 

13,958 

5,762,846 

1  ,492,268 

6,792.239 

I  ,807 

162,458 

802,434 

195,171' 

20-"i,.  I 

70,733 

13,271 

29,248 

202,935 

.',,411 

3,146, 

338,600 


70,49". 

442,093 

818,000 

1  ,U41,475 

1,132.716 

5,725 

6,179 

137,019 

44,060 

8,881,691 

3,933,994 

444,903 

313,481 

2,586,717 

2,532,303 

250,416 

109,443 

1,352,293 

982,948 

454,076 

21842  265 


19,099 

46,682 

30,582 

922,872 

69,087 

638,591 

1,818,007 

2,268 

72,290 

306,134 

711,427 

131,347 

..:  . 

28,888 

4,658,246 

176,83 

675,079 

5,534,443 

141,000 

160,233 

290, 6S5 

938,347 

38,602 

3,271,202 

37,636 

113,838 

109,026 

1,475,415 

15,223 

817,417 

36,747 

167,200 

15,068 

198,935 

478,678 


437, 

815, 

1,050, 

1,187, 

6, 

7 

128, 

40, 

8,511, 

4,016, 

451, 

347, 

2,507, 

2,63-i, 

292, 

112, 

1,371, 

920, 

491, 

21658 


538 
473 
000 
184 
724 
999 
900 
986 
875 
068 
488 
392 
518 
921 
239 
887 
921 
686 
577 
528 
225 


iuly  1  lo  Latest  Date. 


Current 


873 

. 

1,207 

4  5,737' 

1,672 

12,538 

. 

703 

20,275 

28 
5,067 

12,1     : 

l,,N22 

17,600 

8,166 

39.028 

6,744 

3,458 

91 

28,045 

7,053 

34,338 

6,821 

790 

4,555 

927 

7,9  1  1 

60 

79 

138 

9,380 

16,146 

2  ,.i..2 

922 

612 

3,952 

1,676 

2,917 

25,493 

10 

425 

1,468 

26,603 

3,197 

1,169 

1,040 

36,543 

»-< 

3,338 

30,409 

5,629 

4,319 

1,212 

4,080 

S91 

16,713 

238 

4  2'.. 

549 

28,352 

85 

4,810 

201 

3,745 

373 

4,212 


or 

,931 
,302 

,372 

,208 
,820 
,130 
698 

688 

704 

900 
494 
810 

663 
81! 

22. 
,391 
,621 
976 
,161 
001 
083 
338 
241 
022 

1  : 

551 

422 

980 

121 
017 

007 

■ 
082 
378 
113 
631 
420 
693 
269 
235 
613 
459 
168 
925 
,639 
,485 
860 
777 
,212 
403 
,296 
,261 
,373 
,834 
,982 
,931 
,082 
,049 
,061 
,548 
,201 
,096 
,924 


13,846,771 


379 

15,941 

29,490 

5,123 

33,39.3 

189 

29 

708 

922 

46,500, 

21,450, 

2,439, 

1,570, 

13,409. 

13,383. 

1,359, 

590. 

7,162 

4.841 

2,424 

115132 


,181 
,214 
,581 
,915 
,93 
,275 
.215 
,188 
,254 
,612 
,300 
,489 
,420 
,093 
,309 
,653 
,423 
,903 
,891 
323 
419 


1  T<  I 

Year. 


. 
,089,715 
074,213 

.       '     . 
80o,739 

242,436 

001.218 

24,8  19 

,189,484 
995,714 
,228,400 

.731.82S 
,.>29,0o'J 
,047,602 

,592,780 
,313,019 
38,620 
,1  1  5,152 
,287,381 
,393,203 
,553,643 

990,781 
,246,134 

0  53,634 

,389,886 

70.733 

160,929 
,024,818 

,066,226 
,501,443 
,253,848 

610,517 

,044,613 

596,071 

.510,927 

,718,387 

,009,653 

,049,655 

10,284 

428,456 

.348,343 

787,828 

826,264 

006,051 

928,109 

,823,597 

832,402 

,621,048 

,229,286 

165,436 

,461,012 

,182,008 

465,784 

958,605 

680,344 

211,230 

477,380 

535,637 

,944,849 

82,029 

,434,997 

199,832 

,971,200 

370,952 

,580,428 


11,876,999 

386,515 

16,361,544 

28,504,092 

4,923,466 

31,911 

204,973 

34,344 

704,099 

860,756 

14, 182,133 

21,602,747 

2,454,152 

1,454,104 

13,129,921 

13,492,699 

1,610,212 

597,368 

7,676,943 

4,797,552 

2,477,408 

113775243 


27 


ROADS. 


N  Y  N  H  iv  Hartf-- 
N  Y  Ont  &  West... 

1  ,    ivesi 
Norfoll    £  oul  iern_. 
:,,'■,. 

Northi    d  lie 

■  ■    ast  Co 

unsyh     i 

Bait  Cues  &  Ulan 

Cumberland  Vail 

Lot'  I 

Maryl'd  Del  ■ 
N  1  Phi  la  &      0 
Northern  Central. 
Phila  Balt&  Wash 
\\  Jersey  <Sc  Seasli 

Pennsi  lvania  Co 

Grand  Rap  &  Ind 
1  [ttsCInChds  StL 

ilia 

I  lines — 
Last  Pitts  &E. 
\\  est  Pitts  &  E 
All  East&  West 

I 'ere  Marquette 

[gh&  Sou  1 
Reading     Coi         < 
Phila  &  Ei 
Coal  &  Iron  Co.. 
Total  both  cos 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.  . 

Rutland    

St  Jos  &  Grand  lsl. 
St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines 

St  LI  .ckyMt&P. 
St  Louis  Seuthwei  1 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Southern  Railway. _ 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Feor  &  West 
Toledo  StLi  . 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
inia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Ban 


Week  cr 
Month 


Novel 

iiber. 
i  O  Vi 
Nove;. 

mber. 
o\    .nber. 
November. 
Nove    I  1 

.iber. 

nber. 

iber. 

iber. 
f  oven 
A'ovember. 
A'ovember. 

nber. 
tNTovember. 
November. 
Nove  n 

nber. 

A'ovember. 
1. iber. 
November. 
lNo\  ember. 
October 

November 

November 

November 

Octol 

October   .. 

4th  wk  Dec 

Noven 

November. 

A  ovember. 

November. 

■     i  mber. 

Octobi  - 

1st  wk  Jan 

November. 

■ith  wk  Dec 

Nover 

:    1    v,  k  Ja> 

4th  wk  Dee 

ltli  wk  Dec 

4th  wk  Dec 

4th  wk  Dec 

3d  wk  Dec 

1st  wk  Jan 

November. 

4th  wk  Dec 

1st  w-k  Jan 

.November. 

November. 

November. 

November. 

1st  wk  Jan 

October   _. 

November. 

November. 

December 


5 

• 
324 

172 

17, 
250. 
780, 
8, 
277, 
1,155 
1,590 
3S6 
4,397, 
397, 
328 
856, 


19473  868 
9.39S, 916 

;  . 

16.170 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  CIn  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long    Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &,  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

V'andaiia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


Currcn: 


772 

■ 

SO 

. 
819 

017 

341 
006 
484 

187 

690 


Year. 


,285,897 
,972,746 

8,323 

1,163 

,.      i,347 
388,745 

!,!23,693 
43  ' .     • 

3,319, 

1,721 

19193  756 

,!  2 
2870S 580 
1,390, 

15.332 


1,12., 

4,237, 

8,300, 

197, 

99, 

10, 

5,030, 

293, 

119, 

3,949, 

1,371, 

5,320, 

149, 

194, 

708, 

496, 

281, 

281, 

169, 

76, 

1 

208, 

7 

38, 

62 

9 

7,677 

14  5 

403 

450. 

031 

636 

33 

1,032 


676 

217 

, 

380 
280 
485 
789 
598 
321 
920 
200 
000 
652 

I.:  1 

913 

it's 
619 
197  i 
927 
772 
607 
105 
953 
708 
382 
,923 
,027 
850 
544 
,075 
708 
,875 
,817 


4,148,991 
3,874, 04S 

8,023,040 

17.'-'. 

3,192,888 
3u 

138,491 

4,033,988 

1,354,436 

5,388,425 

10  I 

212,00u 

708,717 

527,297 

1219S  643 

1,043.15. 

314,027 

287,488 

170,237 

70,157 

1,760 

248, 

6,60b 

49,505 

56,111 

7,759 

8,566,643 

126,626 

320,813 

495,927 

051,860 

584,280 

29,591 

1,292,289 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 


Jan   1 


to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  A'ov 

to  Nov 

to  A'ov 

to  Nov 

to  Nov 

to  Oct 

to  Nov 

id  .i.m 


iti'v  1  to  i. ales'  Date. 


Year. 


27,5-: 
4,086 

.     13,161 
l,32d  .   • 

2;  ,22  '    152 
3,487,818 
68,415, 
151,412 

1,25:  ,.  e 

5,096,       , 

.   ■,"  ■■ 

8,213 

3,199,742 
2J  ,526,060 

2,279,481 
17,2  19,348 

4,356,365 

100064  813 

.,   .,    ", 
...... 

58,704 

19,232,310 

33,402, -.j.. 
766 
376 
'  .  5,121 

1,577,918 

729,103 

18,507,717 

6,80  .  .       . 

25,308,8  1. 

542,49., 

6,541 

3,688,070 

11,063,99^ 

57,772,888 

33,313,  • 

5,836,105 

4,840,399 

2,410,774 

1,251,035 

5   ,-.:.: 

9,467,053 

42,197 

652,402 

2,12 

41,551 

39,809,353 

728,765 

1,984,628 

15,695,005 

3,458,540 

156,003 

5.222.4G9 


ions 

Year. 


27, 332, 310 
1,2  13,232 

1,553,088 
1,178,374 
lo,559,089 
SI, 

3,705,054 

08,785,176 

149,735 

I  ..  8  I.76S 

4,789,281 

72,999 

1,509,00G 

,392 

8,406,463 

3,202,009 

i    "'-,461 

2,320,858 

17,532,623 

4,713.003 

100811  101 

51,141  ,222 

151752  324 

(.112,861 

52,148 


Current 
Year. 


S 
19,604, 

95,309. 
44,195, 

4,963, 

3,443, 
27,468, 
27,809, 

2,923, 

1,131, 
14,100, 
10,233, 

4,532, 

236110 

143741 

256, 

2,650, 

3,780, 
125, 

3,064 
11,721 
17,333 

5,787 
46,165 

4,624, 
35,260, 

9,126 

206988 

99,463 

300452 

883 

3,151 
268 


297 
276 
343 
657 
266 
507 
194 
932 
107 
200 
697 
596 
776 
034 
070 
066 
203 
231 
I  7  5 
055 
123 
129 
469 
638 
961 
361 
833 
980 
813 
181 
747 
607 


19,041 

12,553 

31,594 

728 

382 

324 

30,475 

1 ,599 

778 

L  8 , 8 

6,614 

25,470, 

7u7 

6,678 

I, 

10,303 

59,571 

12,185 

5,573 

4,810. 

2,319 

1,231 

44 

9,192 

;  i 

679 

2,1)47 

35 

,2,478 

3 

1,471 

1  »,367 

2 ,  -j. i 

3,164 

135 

5,631 


129 

038 

218 

389 

986 

692; 

548 

,218 

024 

534 

973 

507 

159 

721 

374 

263 

259 

875 

162 

112 

317 

004 

,465 

660 

873 

752 

275 

238 

005 

213 

366 

180 

12  2 

868 

,164' 

177 


Previous 
Year. 


5 
18,633,840 
91,452,933 
45,315,874 

5,025,035 

3,379,862 
27,117,324  ; 
27,G83,967 

3,201,970 

1,187,335 
15,960,564 
10,247,076 

4,643,094 

235205  034 

147334  050*, 

254, 31» 

2,876,500, 

9,103,285' 
120,583: 

3,201,584. 
11,671,652 
17,469,032 

5,626,503- 
50,394,393 

4,743,882 
37,201,299 

9,588,932 

210504  143  , 

105972  678 

310470  822 

938,743 

3,075,563 
248.419 


Weekly  Summaries. 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Cur'nt   Year  Prea's   Year    Inc.  or  Dec. 


(44  roads) 

(43  roads) 

(45  roads) 

(43  roads) 

(44  roads) 

(44  roads) 

(40  roads) 

(42  roads) 

(45  roads) 

(42  roads) 


10,388,535 
23,098,734 
15,661...  77 
15,775,795 
15,175,625 
19,967,122 
15,2  51,799 
15,343,409 
15,366,303 
19,416.818 


15,951,433 
21,859,663 
15,175,043 
15,346,&58 
15,206,825 
19,490,200 
14,088,335 
14,035,136 
14,880,703 
19,971.884 


4-437,042 

+  1,239,121 

-1-489,534 

+429,227 

— 91  ,200 

+►470,922 

+  1,163,464 

+  1,308,273 

+  485,600 

— 555,060 


2.74 
5.68  I 
3.50  j 
2.80  j 
0.59 
1.93  : 
S.18  ! 
9.32  ! 
3.36  j 
2.80  I 


Monthhi  Summaries. 


Mileage  Curr.  Yr.  Preo.  Yr. 

March 242,685      238,941 

April 242.933 

May 243,170 

June    243,732 

July 214,508 

August 244,331 

September.. 230, 9  IS 

October 236,291 

Nov.*moer._    H0.2.S7 
I  DeciTiber  ..  90,576 


3d  week  Oct 
4th  week  Oct 
1st  week  Nov 
2d  week  Nov 
3d  week  Nov 
,4th  week  Nov 
,1st  week  Dec 
M.  week  Deo 
*c\  week  Dec 
4th  week  L><-o 

b,^  «  Mex'can  currency,  b  Docs  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  Rom  Nov.  1  1911;  in  1910  these  returns,' 
BJliiS  h*  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter: 
Snw  J  r  Vie'ns  n £aaaf"an  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute  and  Evans-. 
Rn-«  nJ  irau.  A.  ?  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  A'otthern  Ohio  RR.  p  Includes  earnings  of 
SfcTii£.„  tL^  *h  Do,a$a  aQ^  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  that 
mwnoan  international  from  July  1910. ulncludes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receifits. 


239,132 
239,357 
240,012 
2  .  '  088 
240,170 
226,526 
233,199 
88,685 
89,193 


Cur'nt  YenrlPrev's   Yeari  Inc.  or  Dec. 


220,997,48l!#38,330,609 
218,177,125  223,700,811 
229,  ii-12, 77 1,234, 331), 8  74 
23  1,097. 053  238, 150,755 
231  ,688,006  233,169,887 
253,043,102  254,886,944 
249,054,0361249,014,235 
260.482,221  S59.1 11,859 
73,469,0301  72,221,471 
7  1  .109.3231    69,326,828 


$ 
—  11,339,128 
—  7,523,088 
— 4,697,103 
— 6,459,702 
— 1,481,881 
— 1,843,842 
+  39,8111 
+  1.370,302 
+  1,247.550 
+  1,782.495 


% 


4.76 

3.33 

2.00 

2.71 

0.63 

0.72 

0.01 

0.53' 

1.77 

2.5* 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  fourth  week 
of  December.  The  table  covers  42  roads  and  shows  2.80% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Fourth  Week  of  December. 

1911. 

1910. 

Increase. 

Decrease. 

S 

S 

S 

S 

Alabama  Great  Southern 

169,497 

170,237 

740 

Ann  Arbor  

57,734 

61,417 

3,683 

Atlanta  Birm  &  Atlantic 

81,412 

80,580 

5,168 

Buffalo  Rochester  &  Pittsburgh 

236,668 

277,423 

40,755 

Canadian  Northern 

506,500 

348,400 

158,100 

Canadian  Pacific 

0,000 

2,666,000 

374,000 

Central  of  Georgia 

380,900 

424,900 

44,000 

Chesapeake  &  Ohio     

823,353 

895,773 

72.420 

Chicago  &  Alton 

257,947 

331,109 

73,162 

Chicago  Great  Western         _ 

235,735 

261,434 

25,699 

Chicago  Ind  &  Louisville  . 

141  .  ' 

154.135 

12,909 

Cine  New  Orl  &  Texas  Pacific 

281,619 

287,488 

5,869 

Colorado  &  Southern 

355,534 

502,887 

147,353 

Denver  &  Rio  Grande 

521,800 
28,01:) 
38,763 

597,200 
30,582 
46,682 

75,400 

Detroit  &  Mackinac. . 

2.563 

Detroit  Toledo  &  Ironton. 

7,919 

Duluth  South  Shore  &  Atlantic- 

,S,S,876 

69,087 

19,789 

Georgia  Southern  &  Florida 

76,927 

76,157 

770 

Grand  Trunk  of  Canada — 

Grand  Trunk  Western \ 

1,391,873 

1,315,394 

76,479 

Det  Grand  Haven  &  Milw._  | 

Canada  Atlantic.-                     J 

International  &  Great  Northern 

322,000 

266,000 

56,000 

Interoceanic  of  Mexico -    - 

•>,039 

241,153 

6,114 

Louisville  &   Nashville 

1,283.715 

1,475,415 

191,700 

Mineral  Range. 

18,366 

15,068 

3,298 

Minneapolis  &  St  Louis     1 

Iowa  Central  .   .    ] 

168,010 

198,935 

30,925 

Minneapolis  St  Paul  4SSM..1 
Chicago   Division        _               J 

179,147 

473,678 

469 

Missouri  Kansas  &  Tex." 

897,559 

984,346 

86,787 

Missouri   Pacific .. 

1,252,000 

1,451,000 

199,000 

Mobile  &  Ohio   ..-    .  _ 

1.948 
1,735,093 

314,027 
1,675,684 

59,409 

32,079 

National  Railways  of  Mexico. 

Nevada-California-Oregon 

5,725 

6.999 

1,274 

Rio  Grande  Southern 

10,380 
3  > 2,000 

13,842 
351,000 

3,162 

St  Louis  Southwestern   .  _ 

9,000 

Seaboard  Air  Line.    .    _ 

496,100 

527,297 

31,197 

Southern  Railway.    _    _ 

l,(i9G,816 

670.812 

38,953 

1,758,112 

666,205 

49,565 

4,607 

61,596 

Texas  &  Pacific.      .   .. 

Toledo  Peoria  &  Western. 

10,612 

Toledo  St  Louis  &  Western. 

68,240 

82,997 

14,757 

Wabash. 

700.532 

812,376 

111,844 

Total  (42  roads)  ... 

19,416,818 

19,971,884 

752,921 

1,307,987 

Net  decrease  (2.80%) 

555,066 

Net  Earnings  Monthly  to  Latest  Dates.— The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gros  gs Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

p                             c  e  « 

Bellefonte  Central. b Dec         6.347           8,594  757  def528 

Jan   1    to   Dec   31 70,643            87,502  12,351  15.947 

Bridgeton  &  Saco  River. Nov           5,414              4,370  2,067  1,174 

July  1  to  Nov  30 28,704           24,849  11,567  8,289 

Centralof  New  Jersey _b- Nov  2,513,850     2,447,727  1,085,413  1,067,255 

July  1  to  Nov.  30 12,641,594   12,093,471  5,594,562  5,048,797 

Chesterfield     &    Lane Oct          6,231              8,145  2,789  4,830 

July    1    to   Oct   31 20,702             22,826  8,443  11,151 

Chicago  Ind  &  Louisv..Nov       515,733         487,570  135,723  122.226 

July  1  to  Nov  30 2,885,805      2,747,772  989,710  941,740 

Georgia  RR.b Nov      317,245         306,134  107,757  96,526 

July  1  to  Nov  30 1,468,269      1,348,343  445,162  339,718 

•reat  Northern. b Nov  6,224,730     5,623,009  3,359,643  2,671,768 

July  1  to  Nov  30 31,633,770   30,165,351  16,293,929  13,729,959 

Lexington  &  Eastern.b.Nov        44,109           37,636  12,506  11,592 

July  1  to  Nov  30 238,834          211,230  79,684  71,896 

N  Y  Ont  &  Western.a.-Nov       692,772         760,571  145,080  184,238 

July  1   to  Nov  30 4,086,912      4,243.232  1,159,485  1,393,955 

Pacific   Coast Nov       574,864          622,662  82,884  92,192 

July  1  to  Nov  80 3,487,818      3.765,054  694,499  824,459 

Rio  Grande  Southern. b- Nov         39,909            52,660  dcfl,360  24,203 

•     •  July  1  to  Nov  30 215,270          277,756  29,920  109,614 

Seaboard  Air  Line. a Nov  1.983,637      1,893,461  527,645  602,303 

July  1  to  Nov  30 9,159,224      8,388,308  2,335,018  2,356,956 

Toledo  Peoria  &  West. b- Dec       106,113         116,049  13,580  27,801 

July   1    to   Dec  31 655,277           679,752  127,592  160 

Wabash.b Nov  2,434,307     2,585,197  523,639  706,111 

July  1  to  KOT  30 12,856,258    13,273,647  3,501,580  4,249,511 

INDUSTRIAL   COMPANIES. 

Cross  Earnings — —  Net  Earnings 

Current        Previous  Current  Pr, 

Companies.                          Year.             Year.  Year.  Year. 

s                  .s  $  s 

Adams  Express. b Sept  1,460,561      1,379,326  248,022  231,025 

July  1  to  Sept  30 3,917,085      3,815,826  310,580  417,084 

Edison  Elec  111  (Boston). Dec       582,140         542,464  376,593  337,535 

•July   1   to   Dec  31 2,770,126      2,486,240  1,625,131  1,403,714 

0  Mexican  Tel  &  Tel Nov         53,695           49,254  27,862  24,755 

Men  1  to  Nov  30 472,597          423,763  234,326  226,243 

United  States  Express. b.Sept  1,007,020         988,457  109,099  166,935 

July  1  to  Sept  30 2,743,720      2,697,341  49,277  275,309 

Wells  Fargo  Express.b-Aug  1,380,552     1,121,462  263,334  216,256 

July  1   to  Aug  31 2,451,879      2,134.218  381,114  347,758 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
'/  These  results  are  in  Mexican  currem 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.of  Net  Earns. — 

Current        Previous  Current  Previous 

ads.                           Year.             Year.  \  ear.  Year. 

$                     $  ?  $ 

Bellefonte  Centra! Dec              250                236  507  def764 

Jan   1   to   Dec  31 3,000             2,832  9,351  13.115 

Bridgeton  &  Saco  River. Nov                                    6  10  1,424  534 

July  1  to  Nov  30 3,238              3,075  8,329  5,214 

Central  of  New  Jersey.. Nov       550,759         531.042  534.654  536,213 

July  1  to  Nov  30 2,621,388      2,645,804  2,976.174  2,404,993 

Georgia  RR Nov         79,305           62,588  238,839  242,455 

July  1  to  Nov  30 347,789          389,131  2143,091  deff>,631 

New  York  Ont  &  West. Nov       118,463         124,689  26,617  59,549 

July  1  to  Nov  30 570,397          591,789  589,088  802,166 

Rio  Grande  Southern. ..Nov         18,833            18,916  2def20, 140  25.320 

July  1  to  Nov  30 94,359            96,326  2def60,280  217, 556 

Toledo  Peoria  &  West. -.Dec         24,047           2!.; :sr>7  2defG,9G7  27,070 

July  1   to  Dec  31 144,230          149.105  21,522  228,523 

2  After  allowing  for  other  Income  received. 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month 


Current     Previous 
Year.        Year. 


Novemper. 
November. 
November- 
Novel1    - 
November. 
November- 
November. 
September 
November. 
November- 
September 
October    ._ 
November. 
November. 
November. 
November  . 
September 
November. 
1st  wk  Dec 
September 
November. 
November. 
November. 
November. 
September 
November. 
November. 
Wk   Jan   7 

November. 
November. 
September 
November. 
October .  . 
November, 
ber. 
September 
September 

October 

October 

November. 

November. 

September 

September 

September 

September 

December 

ftfoverj  bi  r 

>    >e 
November. 
September 
October   .. 
November. 

October 

November. 
November. 
September 

November  . 

November. 
November. 
November . 
November  . 
September 
September 
Novembi  r. 
September 
November- 
September 
November. 
November  _ 
4th  wk  Dec 


Wk    Jan    6 
Wk    Jan    6 
Wk   Jan    6 
September 
November. 
November- 
November. 
September 
November. 
September 
November. 


$ 

374, 

21, 

140, 

50, 

10, 

30, 

8, 

2027, 

30, 

34, 

54 

69 

78, 

27 

89 

44, 

115, 

146, 

182, 

50, 

93, 

197, 

62, 

63, 

146, 

132, 

94, 

50, 

42, 

22, 

377, 

602, 

2707, 

45, 

95 

20 

1183, 

4  18, 

92, 

420, 

166 

521, 

27, 

41, 

117, 

14, 

23. 

239 

133, 

13 

21, 

25, 

1947 

541 

132, 

34, 


659 
363 
050 
234 
707 
706 
116 
273 
991 
839 
4.  2 
4  94 
711 

B  i! 

957 

427 

013 

819 

,803 

217 

,966 

684 

,003 

872 

004 

323 

210 

420 
001 
007 
949 
569 
703 
828 
[216 
291 
150 
932 
476 
,887 
570 
612 
464 
303 
012 
,414 
,374 
203 
668 
,775 
602 

no? 

.934 
856 
,490 


,734 
,023 
,508 
,346 
,747 
,609 
,026 
,376 
.960 
,078 
.002 
.365 
.480 
.037 
,519 
,016 
.724 
,042 
,725 
,189 
,310 
,974 
,985 
,669 
,561 
,251 
,376 
,749 

,016 
,799 
.493 
.769 
,654 
,904 
.802 
,208 
.973 
,919 
,028 
,098 
739 
4  58 
392 
621 
.981 
,046 
.187 
,973 
,263 
,772 
,949 
,426 
,067 
,953 
.274 
423 


,004 
319 

,640 
541 
107, 


185 
291 
984 
731 
018 


3,796,037 
329,496 

1,548,353 

518,123 

99,168 


17 


18 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 

Bangor  Ry  &  Elec  Co 

Baton  Rouge  Elec  Co 

Blnghamton  Railway 

Brock  &  Ply  m  St  Ry. 

Bklyn  Rap  Tran  Syst 

Cape  Breton  Elec  Co. 

Carolina  Pow  &  Lt  Co 

Cent  Park  N  &  E  Riv 

Central  Penna  Trac.  _ 

Chattanooga  Ry  &  Lt 

Cleve  Paincsv  &  East 

Clev  Southw  &  Colum 

Columbus  (Ga)  El  Co 

Coney  Island  &  Bklyn 

Dallas  Electric  Corp. 

Detroit  United  Ry 

D  D  E  B  &  Batt(Rec) 

Duluth-Superior  Trac 

East  .St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 

42dStM&SNAv  (Reel 

Galv-Hous  Elec  Co.. 

Grand  Rapids  Ry  Co. 

Havana  Elec  Ry  Co. . 

Honolulu  Rapid  Tran 
&  Land  Co 

Hougbton  Co  Trac  Co 

Hudson  <*  Manhattan 

Illinois  Traction  Co_. 

Interboro  Rap  Tran. 

Jacksonville  Trac  Co. 

Lake  Shore  Elec  Ry. 

Long  Island  Electric. 

Metropolitan  St  (Rec) 

Mllw  El  Ry  &  Lt  Co 

Milw  Lt.  Ht  &  Tr  Co. 

Montreal  Street  Ry. . 

Nashville  Ry  &  Light 

New  Orleans  Ry  &  Lt 

N  Y  City  Interboro.. 

N  Y  &  Long  Isl  Trac. 

N  Y  &  QueensCounty 

Northam  Easton  &  W 

No  Caro  Pub  Serv  Co 

North  Ohio  Trac  A  Lt 

North  Texas  Elec  Co. 

Ocean  Electric  (L  I)  _ 

Paducah  Trac&  Lt  Co 

Pensacola  Electric  Co 

Phila  Rap  Trans  Co. . 

Port(Ore)Ry..L&PCo 

Puget  Sound  Elec  Co. 

Richmond  Lt  &  RR. 

Rio  de  Janeiro  Tram 
Light  &  Power  Co- 
st Joseph  (Mo)  Ry.Lt 
Heat  &  Power  Co. 

Sao  Paulo  Tr,  L  &  P. 

Savannah  Elec  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 

Southern  Boulevard. 

Sou  Wisconsin  Rv  Co 

Staten  Isl'd  Midland. 

Tampa  Electric  Co.. 

Third  Avenue  (Rec) . 

Toronto  Railway  Co. 

Tri-Citv  Rv  &  Lt  Co. 

Twin  City  Rap  Tran. 

Underground    EI    Ry 
of  London- 
Three  tube  lines 

Metropolitan  Dist. 
United  Tramway. . 

Union  (Rec) 

UnlonRy.G&ECodll) 

United  Rys  of  St  L_. 

United  RRs  of  San  Fr 

Westchester  El  (Rec) 

Whatcom  Co  Ry  &  Lt 

Yonkers  RR  (Pec)  __ 

Youngst  &  Ohio  Ry.  _ 

c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gir«s 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 
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94 

332 

63 

451 

89 

12 

17 

29 

GO 

315 

413 

247 

212 


£14 
£12 
£5 
227 
290 
982 
674 


S 

344, 

21, 

132, 

46 

9, 

27, 

8, 

1882, 

29, 

29 

56 

68 

70 

27 

86 

42 

1 4  5 

127 

157 

52 

90 

194 

59 

52 

132 

118 

88 

41 

39 

22 

323 

578 

2547 

48 

91 

20 

1188 

406 

89 

366 

158 

489 

21 

39 

106 

13 

19 

201 

119 

11 

20 

24 

1831 

498 

150 

32 


577 
072 
331 

563 
775 
071 
315 
224 
318 
410 
525 
038 
984 


925 
535 
664 
628 
240 
129 
089 
490 
880 
714 


5  5 
34 

59 
19.407 


946,006 

87.644 

259.390 

56,862 

469.334 

82,267 

11  .437 

14, 29!? 

26,950 

43.249 

293,943 

365,46? 

230,868 

211,166 


£14 

£11 

£5 

203 

265 

952 

633 

50 

37 

58 

17 


,83# 
,905. 
,414 
...7» 
,668 
,870 

,6ia 

,107 

,105 
,745" 
,395 


Jan.  1  to  latest  date. 


Current 

Year. 


Ill, 
,497, 
306, 
329, 
476, 
723, 
859, 
337, 
,035, 
446, 
,104, 
483, 
481, 
456, 
,035 
,076 
618, 
674 
,184, 
386, 
,060 
50, 

452, 
276, 
,375, 
,264, 
,795, 
518, 
,165 
166, 
,153, 
,122 
943, 
,508 
,781 
,894, 
219 
300 
952 
172, 
228 
,094 
,479, 
109 
215 
262, 

,780" 
,619, 
283 


159 
667 
139 
161 
422 
895 
645 
970 
208 
004 
738 
558 
971 
606 
254 
445 
114 
642 
759 
065 
784 
210 

147 
147 

968 
729 
600 
232 
685 
014 
012 
4  58 
671 
108 
111 
156 
023 
507 
877 
920 
050 
024 
720 
629 
004 
406 

306 
921 
347 


11,777.484 


997 
,231 
634 
973 
700 
95 
178 
223 
624 
,744 
,350 
,4  41 
,893 


884 
851 
584 
047 
693 
112 
835 
486 
929 
085 
065 
504 
846 


Previous 
Year. 


111,952 
,397,196 
296,492 
289,487 
476,377 
691,474 
799,419 
32  8  235 
968,139 
414,780 
,173,789 
,330,027 
,685,235 
456,902 
996,315 
,161,328 
575,489 
557,183 
,061,786 
,197,863 
,036,304 
41,749 

412,691 
286.449 
902,089 

,485,849 
030,857 
520,679 
110,541 
159,219 

,861,413 

,863,695 
896,007 

,078.894 
662,093 

,618,471 
168,054 
282,676 
848,723 
164,965 
196,442 

,437,426 

,314,838 

99,836 

203,926 

247,539 


870, 
864 
893, 
185, 
461, 
349, 
506, 
215 


909 
790 
109 
132 
030 
140 
047 
493 


5.108,027 

1,767,365 

266.179 

9.945,049 


,007 
.591 
,838 
.346 
.979 
.677 
,963 
,235 
,708 
.899 
,126 
.333 
.311 


942 

2.665 

578 

5,094 

632 

83 

163 

209 

545 

2,565 

3.941 

2.266 

7,525 


1,689,182 

2,087.557 

10,550.474 

6,971.133 

402,857 

372,976 


191.286 


-Gross  Earnings- 


-Net  Earnngs- 


Hoad . 


Binghamton   Ry 

Cleve  Painesv  &  East.a. 
Jan   1   to  Nov  30.  . 

Detroit  United  Ry.b.. 
Jan  1  to  Nov  30.. 

Illinois  Traction  Co.a-  . 
Jan  1  to  Nov.  30.. 

Lake  Shore  Elect  Ry.a.Nov 

Jan  1  to  Nov  30 1,165,68: 

No  Caro  Pub  Service. a.Nov        23,414 
North  Ohio  Trac  &  Lt.a.Dec      239 

Jan  1   to  Dec  31 2,694,024 


.Nov 

.Nov 

.Nov 
.Nov 


Current 

% 
30,706 

337,070 
847.580 

9,351 
602.949 

6,264,729 
1 


Previ 

Year. 
5 

27,609 

27,037 

328,235 

7.-i  9, 982 

8,577,416 

578,769 
5,485,847 

91,802 
1,110 

19,182 

,973 

2,437,426 


Current 

Year. 

% 

16,410 

10,938 

I ,  I   679 

303,768 

3,349,597 

263,702 

2,488.3  >8 

38,726 

543,478 

8,093 

10'-. 
1,201  .  198 


I  'revious 

Year. 

% 

10,137 

11.925 

157,681 

261,679 
3.090.629 

243,514 
2,242.158 

41,019 
.648 

6,716 

86.957 
.463 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  , 

Interest  Charges  and  Surplus. 


Roads. 


— Int..  RenU 
Current 
Year. 


Binghamton  Ry Nov  8,613 

C  eve  Painesv  &  East  —  Nov  8,54! 

Jan  1  to  Nov  30 91*607 

Detroit  United  Ry Nov  177,132 

July  1  to  Nov.  30 1,943,260 

Lake  Shore  Elect  Ry.-.Nov  34,625 

Jan  1  to  Nov  30 381,651 

No  Caro  Public  Service.  .Nov  5,500 

North  Ohio  Trac  &  Lt..Dec        43,912 
Jan  1  to  Dec  31 531, 032 

2  After  allowing  for  other  Income  received. 


c. — 
Previous 
Year. 
5 

9,136 
7,917 

174,312 

1,863,862 

3  1 ,609 
382,347 

1,187 

4  1.175 
521.069 


— Bal.of  Net  Bi 

ent        Previous 
Year.  !  <ar. 


7,797 

2,396 

60,071 

2141,299 
21.505. 166 

•1 ,10] 
101.  ,s:'S 

3,193 

62.497 

670,460 


1 

3 

69 

2102 

,rl,367 

6 

148 

•» 

067 


001 
977 
,043 

,308 
.365 

.341 
.301 
.549 
,7S2 
394 
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ANNUAL  REPORTS^ 


Southern  Pacific  Company. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 

On  subsequent  pages  is  given  the  report  of  the  board  of 
directors,  signed  by  Robert  S.  Lovett,  Chairman  of  the 
Executive  Committee;  also  the  comparative  income  account 
and  balance  shoe!  for  two  years  and  other  tables.  Below 
are  the  principal  traffic  statistics  and  comparative  income 
account  for  four  years,  compiled  for  the  "Chronicle." 

Owing  to  the  burning  of  the  Equitable  Building  this  week, 
the  complete  reports  of  the  company,  it  is  announced,  will 
not  be  ready  for  general  distribution  until  the  latter  part  of 
ne\t  week.  They  will  be  distributed  from  the  company's 
new  office,  at  165  Broadway. 

TRAFFIC  STATISTICS. 

1910-11.          1909-10.  1908-09.  1907-08. 

Aver,  miles  of  road 9,895                9,752  9,626  9,505 

tnger  traffic — 

t,   No    -    22,059,747     21,196,324  18.723,014  19.0,s< 

Rail  pass,  carried  1  mile. 1656268.036  1644879,342  1360886,364  1452147,456 

Av.milesi                                               45.22                  44.93  39    I  39.62 

Av.  rects.  from  each  pass  $1.00  $0.98  $0.8G  $0.86 

Av.rects.  per  pass,  per  m.   2.215cts.      2.188  cts.       2.185  ms.       2.1, 

Rects.  i»                  intr'k(c)           $4,570  $4,554  $3,961               $1,176 

Rec                     t.  tr.m.(0)(C)              $1.78  $1.89  $1.84                  $1.94 

-pcrrcv.tr.  in.                   69  77  74                      79 

Freight  traffic — 

Tons  cut.  rev.  freight..   26,706,631  25,962,704  22,713, 14H      2" 

Tons  cut.  co's.  freight    .   *6,950.268  6.787,559  5,409,300 
Tonscarr.l  m.all  freight.7479204,761  7072012,808  7213993,420  7845002,515 

Tons  per  m. — allfrt.  (C).         755.166  816.-177  749,394           824,251 

Av.  iii.  hauled— rev.  fit.           231.77  255.32 

Pit.  rev.  per  m.  main  trk(c)     $7,269  $7,772  $7,121             $7,333 

Av.  reed,  from  each                        $2.72  82.97  S3.08                $3.11 

Av.p.tonp.m. — rev.  fit.  1.175  Cts.  1.162  cts.  1.154  Cts.  1. 097  cts. 
Rects.  per  rev.  tr.  m. — 

commercial frt  (6)  (c)  $4.56  $4.53  $4.38  $3.59 
Ton  miles  per  rev.  tr.  m. — 

all  frt.   (av.  tons  per 

train)   (b)   (c) 473.93  476.03  460.50              403.38 

Ton  miles  per  traf.  ir..,  all 

frt. (av. tons  per  tr.)  (c)            388.76  387.55  375.79              341.92 

Tons  p.  load,  car  m  —  all(c)          20.45  20  86  20.53               21.43 

a  Based  on  revenue  passenger  and  all  mixed  train  miles.  Including  miles 
run  by  motor  ears,     b  Based  on   revenue  freight  and  all    mixed  t 
but  excluding  locomotives  helping.     cBased  on  rail  lines  only  (excluding 
■econd  track.) 

*  Includes  In  1901-11  tonnage  of  material  carried  for  construction  of 
additional  main  tracks  ana  new  lines  for  which  a  charge  is  made,  this  being 
included  In  commercial  freight  in  previous  years. 

INCOME  ACCOUNT. 

1910-11.  1909-10.  1908-09.  1907-08. 

Operating  Revenues —             $                      $  $                      $ 

Passenger 40.814,399  40,244,856  34.345,339  35,800,592 

Mail,  express,   &C 6,312,718  6.090,385  5,492,857        5,504,288 

Freight 73,677,293  77,018,554  69.878,880  71,073,568 

Other  than  transports.     1.106.618        1,170.110  1,129,328        1,167,118 

Outside  opera.—  revenue  10,709.511  10,498,702  9,675,504        9,731.354 

Total  revenues 132,620.539  135,022,607  120,521,909  123,276.921 

Operating  Expenses — 

Mai nt.  of  way  &  struct.    15,889,130  16,098,705  14,533,135  17,083,236 

Maint.  of  equipment. ..    15,312,206  15,808.391  14,379,763  15,439,095 

Traffic  expenses 2,947,064  2,481,186  2,069,940  2,160,430 

Transportation  expenses   36.524,585  35,658,046  32,846,193  37.804,201 

General   expenses 3,848,675  3,467,706  3,362,844  3,518,532 

Outside  operations — exp.  10,483,554  9.750,814  8,604,258  8,657,558 

Taxes 4,850,347  4,519,374  3.788.242  3,950,140 

Total 89,855,561      87,784,222      79,584,375      88,613,192 

Net  operating  revenues-  42,764,978  47,238,385  40,937,534  34,663,729 
•Otherincome 6,628.776      10,709,180        5,197,722        3,931.121 

Gross  corporate  inc..  49,393,754  57,947,565  46,135,256  38,594,850 

Deductions — 

•Int.,  Sk.  fd.,  &c.  (net)_  21,415,934  20,706,638  17,568,970  17,206.987 
•Land  clept.  and  South. 

Pac.  Co.  exps.  &  taxes         871.031  738,294  819,071  641,716 

Addit'ns  &  betterments-         123,034  511.820  503,848  282,952 

Res.  for  deprec.  of  rollg.stk.     866,548  527,595  363,964  585,455 

Total 23,276,547      22,484,347      19,255,853      18,717,109 

Balance  for  dividends.  _   26,117,207     35,463,218     26,879,402      19,877,741 

Divs.  on  pref.stock  (7%)  4,992,106        5,240,652 

Dlvs.  oncom.stoek(6%)  16,360,342  16,359.679  12,344,604  11,870,956 
Div.  paid  Oct.  1  1909  on 

com.  stk.  exchgd.  for 

pref.  stock  and  con  v. 

bonds  between  July  1 

and  Oct.   1   1909 ._  878.21-1  

Divs.  on  stock  of  prop. 

cos.  held  by  public. .  1,084  454  264  1,092 

Surveys.     &c 28,215  46,322  64,462  19,027 

Total  -       16,389,641      17,284,669      17,401,436      17,131,727 

Balance,  surplus 9,727,566      18,178,549        9,477,966        2,746,014 

•  *For  details  in  the  years  1910-11  and  1909-10,  see  a  subsequent  page. — 
V.  94,  p.  69. 

Hudson  Companies  (Hudson  River  Tubes),  New  York  City. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  W.  G.  Oakman,  Jan.  3  1912,  wrote  in  substance: 

The  practical  completion  of  the  enterprise  undertaken  by  Hudson  Com- 
panies at  the  time  of  its  organization  was  marked  by  the  opening  by  the 
Hudson  &  Manhattan  RR.  Co.  in  November  1911  of  the  line  for  joint  ser- 
vice with  the  Pennsylvania  RR.  between  New  York  City  and  Newark,  N.  J. 
The  development  of  the  traffic  has  been  satisfactory  during  construction, 
and  has  responded  to  each  successive  opening  of  the  various  sections  as  com- 
pleted. The  opening  of  the  station  at  Summit  Av.  in  Jersey  City  has  been 
delayed  by  causes  beyond  the  control  of  the  Hudson  &  Manhattan  RR. 
Co.,  but  is  under  construction  and  will  contribute  a  large  increase  of  traffic, 
being  most  advantageously  situated  to  serve  a  very  important  section  of 
Jersey  City  remote  from  the  waterfront  and  dependent  upon  trolley  service 
to  reach  the  ferries. 

The  greatly  disturbed  financial  conditions  encountered  not  long  after  the 
work  was  undertaken,  and  which  continued  in  less  acute  form  thereafter, 
necessitated  the  issuance  by  Hudson  Companies  of  its  serial  notes,  secured 
by  the  bonds  of  the  Hudson  &  Manhattan  RR.  Co.  received  by  it  against 
construction,  to  provide  the  necessary  funds  until  such  time  as  the  com- 
pletion of  the  work  and  the  traffic  returns  would  permit  the  sale  of  the 
bonds  of  the  railroad  company. 

On  Dec.  24  1911  the  fare  upon  the  railroad  between  New  Jersey  points 
ana  stations  in  uptown  New  "iork  was  advanced  to  7  cents,  the  other  fares 
ESnlai?m?  as  or'£inally  established,  at  5  cents.  During  the  short  time 
tnat  the  increased  fare  has  been  in  operation,  it  has  been  demonstrated  that 
no  loss  of  traffic  will  result  from  the  change,  and  a  net  Income  can  be  ex- 
pected which  will  place  the  bonded  issue  of  the  railroad  company  upon  a 
secure  investment  basis.  .    . 

The  rental  of  the  property  owned  by  the  Greeley  Square  Realty  Co /pro- 
vides a  return  In  excess  of  5%  upon  all  of  its  issues  of  bondsjandistock. 


BALANCE    SHEET    DEC.    31. 


Assets — 
H.AM.RK.(par)— 
4M'~    bonds.. .31 
rred  stock.  2 
■  i-nimon  stock. 25 

ley   Square 
Ri  altyCo.(par) — 

Bonds 2 

Preferred  stock,  1 
Common  stock.   1 

R     :   i      lie 1 



Bills  receivable 

Accrued  Interest.. 

recelt able. 

H.&M.   4Kb  dep. 

as  collateral 30 

l  m>.  acct.  cars 

St.  -14s  to  be 

acquired 

Miscellaneous 


1911. 

S 

,100.000 

;o 

,171,209 


1910. 

s 

07,614 

25,171,209 


ISO  000 

000,000 

(KKI.IMHl 

549,309 

100,000 
520,503 

756,000 
18,291 


1,450,000 
1,000,000 
1,000,000 
1,324,784 
1,S06,147 


31,548 


3,331 

),()()() 
135,771 

1.478,150 
i0 


Liabilities — 

..16 

;',ock 5 

Real         ii       ,ps. 
Gold    notes — 

i       12.  ] 
.  Oct.  15  1911 
6s,  Feb.  1  1913  10 
6s,  Oct.  15  1913  8 
5s,  Nov.  15  1913   1 
Interest.. 
-. 
Coll.  susp.  account 

er    contra) 30 

Subscrlp.  for  H.  & 
M.bds.  (contra) . 

Miscellaneous 

Balance 23 


000.000 

000,000 

10 

,000,000 

4,000 

000  000 

388,813 


1910. 

s 

10,000,000 

5.000.000 

566,000 

2.850,000 
8,804,000 

10,135,000 


2,000,000 

443,114 

13,005 


756,000  34,989,000 


27,273 
390,256 


1,478,150 
24.118,966 


Total 96,812,593   I  Total 96,812,593  106397,235 


•  Bonded  debt,  $10,000,000. — V.  92,  p.  1436. 

Lawyers'  Mortgage  Co.,  New  York. 
(Report  for  Year  ending  Dec.  31  1911.) 
The  report  of   President    Richard   M.   Hurd  for  the^late 
fiscal  year  is  published  in  the  advertising  pages  of  to-day's 
"Chronicle."     The  report  show's: 

OPERATIONS  FOR  CALENDAR    YEA). 


Guar,  mtges.  sold 38 

Guar,  mtges.  paid  off 28, 

Guar,  mtges.  outstand'g 
Dec.  31 118 

Income  from — 
Premiums  for  guaranties 
Interest  on  mortgages.  - 
Rents,  commissions,  &e. 


1911. 

$ 
•I  1,204 


1910. 

$ 

20,977,486 


1909. 

$ 

35, 333, 294 

17,908,748 


1908.  Hi 
$ 
27,152,558 
13,554,349 


031,503   108,220,424      94,702,480      77,277,934 


504,04  2 

267,888 

12,470 


Gross  earnings 844,400 

Expenses — 

Rent 18,000 

Salaries 110,810 

Advertising    1  16,681 

Stationery   J 

Taxes  and  gen.  expenses  31,174 

Gross  expenses 176,665           161,028           145,998            119,733 

Net  earnings 667,735            622,739            508,177           450,198 

Dividends  paid (12)480,000    (12)480,000    (12)390,000    (10)250, 00» 


16,781 

783.767 

19,000 

102,205 

14,409 

25,414 


410,888 

235,925 

7.362 

654,175 

19,000 
86,625 
14,404 

25,969 


340,300 

219,619 

10,012 

569,931 

12,984 

71,910 

J10.671 

1    3,111 

21,057 


Balance,  surplus. 


£187,735 


142,739 


118,177 


200,198 


Note. — In  addition  to  the  cash  earnings  are  the  unearned  premiums,  which 
consist  of  the  company's  contract  profit  of  Yi  of  1  %  per  annum  on  outstand- 
ing mortgages  from  the  date  of  the  annual  statement  to  the  maturity  of  the 
mortgages.  These  unearned  premiums,  which,  as  future  profits,  are  not  car- 
ried as  assets,  have  increased  as  follows:  Jan.  1  1903,  $103,555;  Jan.  111904. 
$149,257;  Jan.  1  1905,  $279,948;  Jan.  1  1906,  $449,200;  Jan.  1  1907;  $591,- 
508;  Jan.  1  1908,  $701,204;  Jan.  1  1909.  $836,115;  Jan.  1  1910,  $1,036,961; 
Jan.  1  1911,  $1,251,679;  Jan.  i  1912,  $1,265,692;  total  net  increase  since 
Jan.  1   1903,  $1,162,137.?  SB 
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1911. 
$ 
,114,603 
295,111 


r>1' Assets — "5 
N.  Y.Citymtgs  5, 
Accrued  interest 
Co's  Brooklyn 

bldg.,   cost...     175,000 

Real  estate 138,201 

Cash 1,218,794 


1910. 
$ 
5,377,496 
243,048 

175,000 

117,020 
1,115,053 


Liabilities — 

Capital 4 

Surplus 2 

Undivided  prof. 
Mtges.  sold,  not 

delivered 

I  Res.  for  prepaid 

premiums, &c_ 


l«tl. 

$ 

000,000 

500,000 

77,872 

301,312 

62,525 


1910. 

4.000,000 

2,000,000 

390,508 

ywai 
595,540 

41,568 

! 

Total..  .6,941,709   7,027,617]      Total 6,941,709   7,027,617 

There  are  9,003  guaranteed  loans  outstanding  (see  "operations" 'above) 
the  average  loan  in   Manhattan  amounting  to   $32,500,   in   Brooklyn^* 
$5,400  and  in  the  Bronx  to  $18,500. — V.  93,  p.  161. 

Swift'&rCompany,  Chicago. 

(Report  for  Fiscal  Year  ending" Sept.  30  1911.) 

President  Louis  F.  Swift  is  quoted  as  saying  in  substance: 

The  volume  of  business  for  the  year  just^closed  shows  that*the  number 'of 
cattle  handled  is  practically  the  same  as  in  the  year  1910;  this  indicates  that 
the  number  of  cattle  being  marketed  from  the  West  is  not  on  the  increase. 
The  number  of  hogs  and  sheep  handled  by  us  was  over  20%  greater  than  in 
1910.  This  indicates  that  the  number  of  hogs  and  sheep  being  marketed 
from  the  West  Is  increasing.  Pork  and  mutton  have  reached  a  lower  plane 
of  wholesale  values  during  the  year,  and  the  prices  on  these  two  articles  dur- 
must  be  considered  as  reasonable.  The  weight  and  quality  of  the  hogs  are 
vastly  improved.  Our  volume  of  sales  for  1911  shows  somewaht  over  10% 
increase  compared  with  1910.  This  is  made  up  of  the  Increase  in  hog  and 
sheep  slaughtering  and  the  vast  expansion  of  our  by-product  business. 

The  earnings  have  been  sufficient  to  pay  the  usual  annual  dividend  of 
7%  on  capital  stock  and  to  carry  $1,150,000  to  surplus  account,  making  a 
total  of  $6,137,500. 

The  percentage  of  profit  earned  on  sales  this  year  Is  less  .than  2  )4%. 
This  is  the  smallest  percentage  of  earning  on  combined  capital  and  surplus 
that  has  been  made  by  the  company  since  I  have  been  President;  but  I'con- 
sider  our  showing  under  the  circumstances  very  satisfactory.  A  certain 
amount  of  liquidation  on  pork  products  and  provisions  has  been  going'on 
through  the  year — beginning  at  high  values  and  closing  the  vear  with"con- 
siderably  lower  prices;  and  as  we  often  carry  as  high  as  100,000,000'Ibs.  of 
this  one  product,  you  can  see  that  a  decline  of  2  or  3  cents  per  lb  .'would 
amount  to  considerable.  While  this  latter  situation  has  Its  detriment, '•"It 
also  has  its  benefit,  inasmuch  as  our  inventory  prices  are  now  on  a  more 
reasonable  basis  than  they  were  one  year  ago;  and  pork  products  are  reach- 
ing the  retailers  on  a  lower  basis,  while  the  farmer  at  the  same  time  is"get- 
ting  fair  average  prices  for  live  hogs.  This,  I  think,  will  lead  to 
healthy  state  of  affairs  in  this  department  the  comine  year. 

The  fact  must  not  be  lost  sight  of  that  the  large  packers'  profits  are'in 
reality  found  by  utilizing  by-products  heretofore  thrown  away.  ■  The  prof- 
its of  the  business  result  almost  almost  entirely  from  the  modcrn'mcthods 
of  handling  by-products,  due  to  the  advanced  means  employed  bythe  pack- 
ers' forces,  not  the  least  aid  being  the  chemical  laboratory.  •  Our  profits 
come  neither  from  the  producer  nor  from  the  consumer;  they  come  from-the 
by-products. 

Competition  has  never  been  keener,  not^only  among  the  large" packers, 
but  among  the  medium  and  smaller  packers  as  well.  The  general  earnings 
of  this  industry  reflect  the  keen  competition  exist ;  Vccordlng  to  special 

Government  Census  taken  of  the  slaughtering  andPmeat-packing  industry, 
the  number  of  slaughtering  and  meat-pacJ-i  o      in  the  United 

States  in  1904  were  1.221;'  in  1909  thi  an    increase  of  420 

establishments.  A  magazine,  rightly  quoting  from  "the  above-mentioned 
Census,  states  that  there  Is  a  gain  of'only  18%'ln  the  capital  of  thcold  estab- 
lishments (meaning  the  large  packers) ,  against  a  to1  I  rain  of  59%  in  the 
capital  of  all  the  packers  fo:  re  country  between  the  yearslof  1904 

and  1909.'-  This  readily  con*  any  assumptlonlthat  thejlarse^ packer 

is  crowding  outUhe'smallerJpacker.  ;  -\ ,.  | 
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OPSH.4rzO.V5  FISCAL  YEARS  ENDING   OCT,  1. 

1910-11.            1909-10.            1908-09.  1907-08. 

Business                              "Over"               "Over"              "Over"  "Over" 

done  ;S1'75, 000,000  S250.000.000  $250,000,000  $240,000,000 

Divs.  (7%) 4.987,500     4,200,000    4,025,000  3,500,000 

Added    to  surplus.-         1,150,000          2,850,000           4.000,000  2,800,000 

Added  vo  res.  fund.            185,929               309,175               783,295  1,300,114 


j     Total $6,323,429        $7,359,175 

>  BALANCE  SHEET  OCT. 

1311. 
A  ssets —  S 

Real  estate,  impts.,  includ.  branches.   32,118,798 

Horses,  wagons  and  harness 177,721 

Stocks  and  bonds 23,66(),40S 

Cash 6,019,393 

Accounts  receivable 38,568,395 

Live  cattle,  sheep,  hogs,  dressed  beef, 

&c..  on  hand 33.112,210 


$8,808,295 

1. 

1910. 

$ 

29,789,309 

152,4  54 

17,688,110 

5,308,761 

38,992,183 

33,795,489 


$7,606,114 


1909. 
$ 

28,640,646 

139,833 

17,356,08, 

3,308,2    34 

36,433,4825 

27,046,016 


Total   assets 133,656,925    125,726,306    112,924,296 


Liabilities 

Capital  stock  paid  in..  75,000,000 

Bonds    5,000,000 

Reserve  for  bond  interest --  62,500 

Bills  payable 15,883,400 

Accounts  payable 7,832,841 

Reserve 3,878,184 


Surplus.  _. 


60,000,000 

5,000,000 

62,500 

24,404,750 
7,710.8:il 
3,692,255 


60, 


000,000 

,000,000 

62,500 

882  200 

0,517 

3,079 

.    26,000,000      24,850,000      22,000,000 


13, 


Total   liabilities 133,656,92 

— V.  94.  p.  71. 


5  125,726,306  112,024.296 


American  Ice  Company. 
(Report  for  Fiscal  Yea?-  ending  Oct.  31    1911.) 

EARNINGS  FOR    YEARS  ENDING    OCT.   31,   INCLUDING  SUBSIDI- 
ARY COMPANIES  IN    1909-10   AND    1910-11. 

Note. — During  the  year  1909-10  a  new  system  of  bookkeeping-  was 
adopted  creating  the  insurance  fund  and  charging  accruing  bond  interest 
monthly.  Under  the  old  system  the  net  profit  for  the  year  1909-10,  which 
is  shown  as  S479.790  below,  would  have  been  $594,738. 

Earnings  &  Expenses —    1910-11.           1909-10.  1908-09.           1907-08. 

Gross  receipts $9,009,476  $8,061,849  $8,710,928  S8. 118, 592 

Less  cost  of  mercli                   2,921,524  $2,934,141  $2,084,176  $2,683,907 

Less  operating   expenses.  4,24  1,202  4,037,397  3,899,862       3,897,339 

Total $7,162,726 

Net $1,846,750 

Income  from  investments        22,793 


$6,971,538 

$1,090. ••!il 

9.144 


$6,584,038      $6,581,246 

$2,126,890      $1,537,346 

15,335  20,527 


Gross  earnings 


•  Distributed  as  follow  s- 

Bond   interest 1  $324,271 

Interest  on  floating  debt./ 

Rents    184,648 

Taxes    115,251 

Insurance 2133,891 

Maint.   &  improvements.  515,051 


.$1,869,543      $1,099,455      $2,142,225      $1,557,873 


$343,014        JS240.960 


I-  Total $1,273,112 

■  Net  gain £$596,431 

Net  profits  of  sub.  cos.  in 

excess  of  divs.from  same        x 


187,88.1 
127,702 
128,711 
432,354 

$1,219,005 
•$479,790 


1 


50,059 
162,533 
104,120 

73,210 
465,303 


$1,096,245 
$1,045,980 


53,374 


Total  net  profit .r$596,431 

Preferred  dividends.il  ' .,",'.>  186,502 


$1,099,354 
...(1  H)223.803 


Balance,  surplus 3409, 92£ 


$875,551 


$210,152 
73,727 
101.631 
106,002 
103,629 
352,708 

$1,007,849 
$550,024 

61,308 

$611,332 


$611,332 


•  The  above  figures  include  in  1909-10  $242,354  of  the  net  profits  for  the 
year  of  subsidiary  companies  wholly  owned  and  operated  which  had  not 
yet  been  paid  into  the  treasury  of  the  company. 

•  x  The  entire  net  profits  of  subsidiary  companies,  all  of  which  have  been 
paid  in,  are  included  in  the  above  figures  for  1910-11. 

z  The  unexpended  balance  of  insurance  fund  in  the  hands  of  the  trustees 
on  Nov.  1  1911  was  $155,028,  against  $69,141  in  1910. 

BALANCE  SHEET  OCT.  31  (INCLUDING  SUBSIDIARY  COMPANIES  IN  1911) 


1911. 

1910. 

1911. 

1910. 

Assets — 

S 

S 

Liabilities — 

S 

s 

Gen.  prop'v  acct. 

12,106,038 

10.238,185 

Preferred  stock.. 

1  1,920,200 

14.920,200 

Good-will,  water  & 

Common  stock  __ 

7.161,330 

7,161,330 

patent  rights 

17,132,478 

16,847,963 

Bills  payable 

270.000 

273,751 

Invest,   securities. 

a  1,430, 607 

3,050.002 

Underlying  bonds 

1,091,480 

692.000 

Cash 

2S2.85 

221,954 

Collat.  trust  bonds 

Notes  receivable.. 

113,599/ 

Araer.  Ice  Co 

1,802,000 

1,853,000 

Bonds  and  mtges 

65,638 

14,385 

1st  &  gen.  M.  bds. 

3.000.000 

3,000,000 

Insur.  premiums- 

9,516 

3,753 

Real  estate  mtges. 

54  7,290 

677,730 

Inventory  of  mdse 

530.828 

305.20:; 

Current   accounts. 

577,877 

493,377 

Aects.  receivable. 

1,002.771 

754.450 

Acer. bond  int.,&c. 

59,281 

45,806 

Fire  lnsur.  fund.. 

6155,028 

Res.for  lns.(contra) 
Profit  &  loss  (sur.) 

Total 

155,028 
c3 ,241,935 

*3,008,763 

Total 

32,835,421 

32,125,901 

32,835.121 

32,125,961 

*  The  above  surplus,  83.008,766,  does  not  include  $242,354  profits  of  subsidiary 
companies  not  yet  paid  into  the  treasury  at  that  date. 

a  Investments  include  in  1911  stocks  and  bonds  othor  than  of  subsidiary  com- 
panies, S422.667;  underlying  bonds  of  sub.  cos.,  $425,000,  and  first  and  gen.  mtge. 
bonds,  8589,000;    securiti"s  of  subsidiary  companies  were  included  in  1910. 

b  Consists  of  $165,000  (par)  American  Ice  Co.  1st  M.  bonds  and  $1,000  (par) 
American  Ice  Securities  Co.  debenture  bonds. 

c  After  adding  excess  of  net  assets  of  subsidiary  companies  over  book  value, 
$248,976,  and  charging  off  $50,000  for  depreciation  real  property,  Maine,  and 
735  a-will  of  subsidiary  companies. 

Note.— Ac*  ends  unpaid  on  the  cumulative  preferred  stock  amount  to 

$6,564,888, of  which  96.2' ,;  applies  to  stock  owned  by  Am.  Ice  Sec. Co. — V. 93, p.  1192. 

Dominion  Steel  Corporation,  Ltd.,  Montreal. 

(Interim  Report,  Dated  Jan.  4  1912,  Respecting  Development.) 

Pres.  J.  H.  Plummer,  in  connction  with  the  notice  of  the 
shareholders'  meeting  called  for  Jan.  15  to  authorize  an  issue 
of  pref.  shares  (see  a  subsequent  page),  says  in  substance: 

Dominion  Coal  Co. — Since  Jan.  1  1909  the  following  has  been  accomp- 
lished: (a)  Collieries  in  Lingan  Dist.,  Nos.  12  and  14,  which  hadthen 
been  opened,  are  now  producing  their  output,  but  have  still  to  receive  con- 
siderable permanent  equipment,  (b)  Collieries  Nos.  15  and  16,  in  same  dis- 
trict, have  been  opened  and  are  now  producing  a  few  hundred  tons  daily; 
they  will  be  completed  early  in  1913.  (c)  Two  collieries  in  Morien  District, 
now  nearly  as  far  advanced  as  No.  16,  will  be  producing  in  1913,  but  not  at 
full  capacity  until  1914.  (<l)  Colliery  No.  17  is  being  preparedforin  Lingan 
District  and  No.  18  at  Springhill. 

These  new  collieries,  with  the  10  older  collieries  and  the  two  collieries  in 
Springhill  taken  over  last  year  from  the  Cumberland  company,  will  make  20 
In  all,  of  which  14  are  in  full  operation.  Of  these,  however,  the  coal  tribu- 
tary to  three  is  approaching  exhaustion;  one  of  them  can  be  continued  on  a 
seam  underlying  that  which  is  being  mined.  The  output  in  1911  was  4,251,- 
063  ton:-  pected  output  is  over  4,500,000  tons.     The  coal  pro- 

duced by  the  new  collieries  in  the  Lingan  District  is  superior  in  quality  to 
any  hit!:  ic  company. 

Tlie  expenditures  since  Jan.  1  1909  on  collieries,  additions  to  Sydney  & 
Louisburg  Ry.,  nc  In       tock,    piei    ,   Ac,  will,  it  is  estimated,  when 

complete  i  .,■        5,    ;   ,,000,  as  follows:      Work  done  Jan.   1    1909  to 

Dec.  31  1911,  $2,225,000;  estimated  to  complete  the  extensions,  .S3, 250, 000. 


Dominion  Iron  &  Steel  Co.,  Ltd. — Comparison  of  plant: 

In  1909.  With  present  work  completed 
Coke  ovens.  No.  and  daily  capacity.  1,050  (1,100  tons)  1,700  (1 ,800  tons) 
Blast   furnaces,    No.    &    avg.    daily 

working  cap.,  allowing  for  re-liningPour  825  tons  Six  1,300  tons 

Bessemer  converters,  No.  &  capacityTwo  15-ton  Three  15-ton 

(One  200-ton  &  two  500- 

Mixers,  No.  &  capacity One  200-ton  <      ton;  all  convertible  into 

[      open-hearth    furnaces 

Open-hearth  furnaces Ten  50-ton      Ten  50-ton  (see  above) 

Power  plant,  capacity 2,500  k.w.       0,500  k.w. 

Character  of  mills Blooming,       As   in    1909;    also    22-in. 

billet,  rail  erchi  1 2-in .    !j;.r; 

i :i  I  :  i  *  i  wire,  nail,  bolt,  nut 

billet,  rail  merchant,  12-in.  bar  & 

and  rod  rod,   wire    &  nail,   bolt 

and  nut 
Yearly  capacity  (in  steel) — including 
in  1909  only  billets,  rails  and  wire 
rods,  now  also  bars,  rolled  shapes 

of  wire  and  nails,  bolts,  nuts,  &c. 250, 000  tons  400,0,00  tons 
The  work  is  not  to  be  measured  by  tonnage  only;  a  large  part  of  it  is  for 
mills  which  will  carry  the  manufacture  much  further  than  hitherto,  in  order 
to  secure  the  wider  market  and  larger  profits  from  the  more  finished  ma- 
terials. A  large  part  of  the  new  plant  should  be  in  operation  by  next  spring 
and  the  whole  by  Dec.  31  1912 .  The  cost  of  all  these  additions  is  estimated 
at  $5,500,000,  of  which  about  $3,655,000  had  been  spent  up  to  Dec.  31  1911. 
The  purchase  of  50,000  shares  of  stock  in  the  Dominion  Coal  Co.  in  1909 
involved  an  additional  expenditure  of  $5,000,000,  which  was  provided  for 
in  a  temporary  way  only,  and  the  redemption  of  the  2d  M.  bonds  of  the 
Dom.  Iron  &  Steel  Co.  caused  an  expenditure  of  SI, 500, 000. 

Capital  Requirements. — These  aggregate  $7,995,000,  viz.: 
Required  to  complete  full  program  of  development  and  expan- 
sion: (a)  Coal  Co.,  $3,250,000;  (ft)  Steel  Co.,  $1,845,000 $5,095,000 

Balance  payable  on  stock  of  Dominion  Coal  Co 700,000 

Repayment  of  moneys  borrowed  temporarily  on  bonds  and  already 

expended  for  construction 2,200,000 

Of  this  amount  ($7,995,000),  it  is  expected  that  at  least  $1,995,000  will 
be  provided  from  earnings,  leaving  $6,000,000  to  be  provided  by  the  sale  of 
securities.  Looking  at  the  interests  of  the  corporation  as  a  whole,  it  may 
be  said  that  $5,000,000  of  this  is  offset  by  the  $5,000,000  of  Dominion  Coal 
stock  purchased,  and  that  the  new  financing  therefore  will  not  materially 
affect  its  annual  charges. 

[Press  reports  have  stated  the  approximate  outnut  of  the  Dom.  Iron  & 
Steel  Co.  for  1911  as  follows,  all  in  tons  except  tar,  viz.:  Coke,  454,000; 
pig  iron,  272,000;  steel  ingots,  324,000;  steel  bloo  ns,  280.000:  steel  rails, 
137.500;  steel  wire  rods,  77,000;  ammonium  sulphate,  4,000;  tar  (gallons), 
4.755,000. — V.  93,   p.   1467. 

.|QI» 

GENERAL    INVESTMENT    NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama  Traction,  Light  &  Power  Co.,  Ltd.,  Montreal. — 

Proposed  Power  Developments. — This  company  was  incorpor- 
ated under  the  Canadian  Companies  Act.  on  Jan.  5  1912  with 
$.30,000,000  of  auth.  capital  stock  in  $100  shares;  incorpor- 
ators, Cordon  Walters  MacDougall,  K.C.,  of  Montreal,  etc. 
TIip  following  special  dispatch  to  the  "Manufacturers  Rec- 
ord," dated  at  N.  Y.  Jan.  5,  is  suggestive  in  this  connection: 

There  is  reliable  information  here  that  a.  London  syndicate  has  secured 
sites  for  hydro-electric  development  on  the  Coosa,  Tallapoosa  and  Tennessee 
rivers  in  Alabama  for  the  purpose  of  delivering  power  in  Birmingham, 
Montgomery  and  other  cities  in  the  State.  Development  work  will  com- 
mence at  once.  These  developments  will  involve  an  expenditure  of  from 
$20,000,000  to  $30,000,000.  Detailed  information  as  to  the  plans  for  this 
development  and  the  names  of  the  interested  parties  cannot  be  made  public 
at  this  time,  but  it  is  probable  that  this  is  the  practical  working  out  of  the 
plans  of  the  Alabama  Inter-State  Power  Co. 

Albany  Southern   (Electric)   Ry. — Report. — 

Nov.  30.  Gross 

Year —  Earnings. 

1910-11 $468,463 

1909-10 457,003 

— V.   92,   p.   185. 

Ann  Arbor  RR. — Earnings. — A  circular  signed  by  Pres. 
Erb  shows  for  the  last  half  of  1911,  Dec.  partly  estimated: 

6  Mos. —         Gross. 

1911 $1,118,000 

1910 1,011,297 

— V.  93,  p.  1256. 

Baltimore  &  Ohio  RR. — Six  Months'  Approximate  State- 
ment.— The  earnings  for  the  6  months  ending  Dec.  31  (Dec. 
estimated)  were: 

Operating     Net  (after         Oilier  Total  Balance. 

Taxes).        l7icome.       Deduc.     Dividends.  Surplus. 


Net  {after 

Inter- 

Pref. Divs. 

Bal.. 

Taxes) . 

est. 

(2%). 

Surplus. 

$107,500 

$64,710 

$40,580 

82,2  10 

127,630 

50,681 

76,949 

Net. 

Other  Inc. 

Charges. 

Bal..  Sur. 

$436,000 

$35,000 

$277,000 

$194,000 

354,552 

30,424 

252,001 

132,975 

Revenue. 


Income.       Ded\ 
6  Mos.—         $  $  $  $  $  $ 

1911 46,922,000    13,076.000    1,929,000    7,600,000    5,750,000    1,655,000 

1910 46,996,376    12,031,858    1,963,000    7,635,000    5,738,000        621,858 

Dividends  as  above  in  1910-11  include  $1,200,000  (2%)  on  the  preferred 
and  $4,570,000  (3%)  on  the  common  stock. 

The  regular  divs.  of  3%  on  common  and  2%  on  the  pref.  stock  have  been 
declared,  payable  March  1. — V.  93,  p.  1385. 

Brooklyn  City  RR. — New  Director. — Theodore  F.  Miller, 
President  of  the  Brooklyn  Trust  Co.,  has  been  elected  a  dire  - 
tor  to  succeed  Eugene  Britton,  who  resigned. — V. 92, p. 955, 

Buffalo  Rochester  &  Pittsburgh  Ry. — Equipment  Trusts 
Authorized.— The  Pub.  Serv.  Coinm.  has  auth.  the  company 
to  issue  $1,229,375  4%  equipment  bonds,  including  the 
$1,000,000  recently  sold.— V.  93,  p.  1785. 

Canadian  Pacific  Ry. — Reported  Sale  of  Stock. — It  is  re- 
ported that  the  company  has  sold  in  London  £1,000,000 
each  of  the  4%  preferred  and  debenture  stock. 

Lease. — A  999-year  lease  of  the  South  Ontario  Pacific  Ry. 
(V.  93,  p.  593)  from  Jan.  1  1912,  and  also  a  mortgage  made 
Oct.  5  1911  by  the  same  company,  have  been  filed  in  the 
office  of  the  Secretary  of  State  of  Canada.— V.  93,  p.  1667. 

Central  of  Georgia  Ry. — Extension  of  Time  to  Sell  Income 
Hands. — The  protective  committee  representing  the  first. 
second  and  third  preference  income  bonds  give  notice  to 
holders  of  certificates  of  deposit,  and  also  to  holders  of  unde- 
posited  bonds,  that  the  time  to  avail  themselves  of  the  bene- 
fits of  the  offer  to  purchase  the  same,  dated  Dec.  12  1911 
(V.  93,  p.  1007),  has  been  extended  to  and  including  Jan.  20. 
— V.  93,  p.  1667. 

Chicago  &  Eastern  Illinois  RR. — New  Bankers. — B.  F. 
Yoakum  confirms  the  report  thai  Kuhn,  Loeb  &  Co.  have 
become  bankers  for  the  company  and  will  hereafter  do  the 
financing. — V.  93.  p.  1456. 
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Chicago  &  Oak  Park  Elevated  Ry. — Rea  ii'er.     Francis  V. 

Dobbins  of  Rahway,  N .  J.,  lias  been  appointed  receiver  for 

ompany.     Samuel    Ensull  is  receiver  for   the 

A',,  o  ipany  and  is  in  charge  of  the  property. 

Percy  Hayes,  Bertram  Stiff ,  L.  H.  Burger 
and    Mortimer    H.    Bradley    hai  lected   directors.— 

13     o.    17s."'. 

Colorado  &  Southern  Ry.     Leas<  of  C 
•  ado   Springs    &   Cripple   Creek    Distrid    Ry.   below. — 
\     ' ■      p.  1119,    1101. 

Colorado  Springs  &  Cripple  Creek  District  T'.    .         ase. 

is  nearly  all  owned  by  the  Colorado  & 
Sou  to  May  ]    L935  (the    late  of  ma- 

turity of  the  (  -    •    rel  o  Florence 

&  Cripple  Creek  RR.  (oi  by  Q  ral  Ry.) 

TIk  op  '  k  will  give  the 

lessi  e  a  short  i    • 

case  I  i  my  has  been  si 


See  Colorado  Springs 
V.  93,  p.  101    . 


Cripple  Creek  Central  Ry. — 7 
&  Cripple  Cre  ri       Ry.  abo"\  e. 

Dallas  Southern  Traction  Co.-   Mortgage. — The  company, 

controlled  by  Stone  <&    Wei  tiich  is  building 

a  trollej    line  from     Dallas  t;i     \      a  lachie,  Tex.,  32  mil 

has  filed  a  mot  m  Trust  Co.  of  Boston ,  as 

trustee,  to  secure  an  authorized  issue  of  $2,000,000  30-year 

,'■>',   bonds  (denominatioi  L, 000  each). 

inch'se,  i1  I    has  been   granted  ror  an  entrance  to  Dailasand 

a  cor  lectl    l  wit!      b  e    lorthern  Texas  Traction  Co. 

Dayton  &  Troy  Electric  Ry. — Stock. — A  certificate  was 
filed  ai  Columbus,  O.,  on  Jan.  !.  increasing  the  stock  from 
$1,000,000  ($500,000  .->',  cum.  prof.)  to  §1,300,000.— V.  7G, 
p.  1029. 

Delaware  RR. — Payment  of  Bonds. — The  stoi 

Jan.  1  1  voted  to  pay  off  the  S100,000  Delaware  (V  ( '  i  j  -  -  - 1  • ;  >  ► 

4'  ,  bonds  due  Feb.  1 . 

There  will  th    i  re  nain  in  the  sinking  fund.  It  Is  said,  about  $200,0;' 
after  paying  $200,000  to     d  -■    sfc  tlo  .    and  b  .00,000  i. 

Improv  •  tnent   fu 

Report.-  For  year  ending  Oct.  31  net  income  is  repori  i 
as  $940,397,  an  increase  of  $53,835  over  last  year,  and  a  sur- 
plus after  all  deductions  of  $43,553,  an  increase  of  •' 1  1,645. 
— V.  90.  p.   1554. 

Detroit  River  Tunnel  Co.— Listed. — The  New  York  Stock 
Exchange  has  listed  $14,000,000  50-year  1*4%  1st  M.  bonds, 
guaranteed  principal  and  interest  by  the  Michigan  Central 
RR.  (V.  92.  p.  1499;  V.  93,  p.  469). 

Earnings  of  Michigan  Central  RR. — For  9  mos.  end.  Sept. 30 

Nine      Operating    Net  oper.Net  df.  Taxes 
Mos.     revenues.      revenue,  out.  op.  accr'd. 
$  $  $  $ 


1911.-22,015,769  6,550.511 
19 10.. 2 1,902, 89,1  6,130,386 
— V.   93,   p.    1021. 


Other 

Total 

Net 

income. 

deduc'ns. 

Income. 

$ 

$ 

* 

27      990,000    1,249,037    5,484.990    1,324,031 


-See 


Detroit    United    Ry. — Proposed    Purchase    by    City.- 
Detroit  in  "State  &  City  Dept."— V.  93,  p.  1725,  1190. 

Eastern  New  York  (Electric)  RE. — Reduction  of  Stock — 

The  stockholders  on  Jan.  S  voted  to  reduce  the  capital  stock 

from  $500,000  to  §275,000  (2,750  shares). 

The  receiver  of  the  9-mile  trolley  line  extending  from  Balls  ton  Spa  to 
Middle  Grove,  9  miles,  has,  it  is  stated,  been  discharged  and  all  debts  paid. 
the  company  being  in  process  of  reorganization. — V.  86,  p.  1389. 

East  Shore  &  Suburban  Ry.  (Oakland,  Cal.,  Railways 
System).— Bonds— Earnings. — The  Smith-Tevis-Hanford  Co. 
60  Broadway,  N.  Y.,  is  offering,  at  97 J^  and  int.,  yielding 
about  5.20%  income,  8100,000  1st  (closed)  M.  5%  sinking 
fund  35-year  gold  bonds,  dated  Feb.  1  1905  and  due  July  1 
1940,  but  redeemable  at  110  and  int.  on  any  int.  date.  Par 
$1,000.     Int.  J.  &  J.     Merc.  Tr.  Co.,  San  Francisco,  trustee. 

An  absolute  1st  M.  upon  all  property  now  or  hereafter  owned,  consisting 
of  over  20  miles  of  standard-gauge  track  (and  equipment)  at  less  than 
?3o,000  per  mile.  At  Richmond  connects  with  the  Oakland  Trac.  Co.  and 
operate,  through  cars  from  the  business  center  of  Oakland  to  Richmond, 
&c.  Property  appraised  at  over  $1,000,000.  The  development  of  the 
territory  covered  (about  6  miles  by  3  miles)  has  been  unusually  rapid,  the 
town  of  Richmond  having  a  present  population  of  approximately  10,000. 
Standard  Oil  Co.  works  and  shops  of  the  Ateh.  Top.  &  Santa  Fe  Ry.  Co. 
and  Pullman  Co.  are  lo  iti  I  .  ,  -.  Franchises  liberal,  contain  no  restric- 
tions as  to  the  carrying  of  freight  and  express  and  run  from  1953  to  1960. 
Capitalisation — ■  Authorised.       Issued. 

Common  stock,  all  owned  by  Oakland  Rys $1,000,000     $843,000 

lstM.  5%  bonds,  due  1940  i  inking  fund.  1  %%  year- 
ly on  all  bonds  out,  <  to  retire  entire  Issue) .       750,000       697,000 
Was  in  operation  as  an  Independent    line   from  1906  until  1911,  when  all 
°f  »  •    to ■■'.       ■    •!"  [ui  ed  by  the  Oakland  Rys;   now  an  integral  part  of  the 
Oakland  R        Sysi     i            ,\  93,  p.  871),  serving  a  population  of  approxi- 
mately (500,000,  Including  the  city  of  San   Francisco,   population  416,912 
(reachi  3  I      the  pi  sr  and  ferry  tlm    of  th       :oy  Routi         tern)       l<3  of 
Oakland    (population     150,174),   and    the   towns   of   Richmond,    Berkley, 
Emeryville,     •;  dmont,  San  Leandro,  San  Lorenzo  and  Haywards. 
Earningswhcn  Operated  Independently — Calendar  Years  1906,  1009  and  1910. 
and  Year  ending  March  31   1911. 

_,  1906.  1909.  1910.  1910-11. 

Passengers 1,950,78  5 

Grosslncom  •     $102,780 

Net  (after  operating  expenses)      ■,  12,277 
Interest  on  bonds  now  outstanding 


1909. 

2,190.282 

$129,783 

$44,129 


1910. 
2,723,852 
$160,077 
$55,851 


$172,411 
$59,188 
$3  1,850 

Earnin  \s  of  0  ays  System  {Oakland  Traction  Co.,  San  Fr.  Oakl- 


s    By.  and  , '.-<     more  &  Suburban  By ■  Co.) 
Years  ending  March  31    teio  and  ion,   and  Estimates 


Gross  3, 

Nee  ...  .  i      i      [89 

Int.  charge 

Bal.,  surp  67     042 


r   i  ears  1912,  1913, 
1909-10.      1910-11.      1911-12 
$  $ 

4,214,783 
1,518,701 
857,828 
060.87:; 


imates 

1914  and  1915. 
1912-13.      1913-14. 


,11 


,730,400 

1,706,6  I  i 

1,047,680 

658,964 

increase  in  ae    i  arnings  for  first  4  mos.  of  year  ending  June  30  1912    was 

.o    more  than  twice  above  estimate  by  Glbbs    &    Hill. —  V.    93 


s 

17,800 
1  ,838,297 

1,110,987 
721,310 


5,736,200 
2,085,3 
1,275,183 
810,165 


1914-15. 
$ 
6,661  ,100 
2,572,465 
I  .  55,130 
1,117,33 


p.  589.  871. 


Georgia  &  Florida  Ry. — Report. — Year  ending  June  30: 


Net  Other 

Earnings.  income. 

.'.133,79!)  '$107,828 

113,388  19,061 

balance  from  Aug.  Cons. 


interest.        Balance', 

Taxes,  &c.      Surplus. 

.-   vii.'.iii.,  $31,7:12 

43,444  89,005 

Co.  in  accordance  with 


.  .J 


;  i 


Fiscal  Cross 

Year —      Earnings. 

1910-11 $764,936 

1909-10  521,239 

*  Includes  $102,977, 
terms  of  conti  lcI 

The  [nteresl   oharge  as  above  does  not  include  the  interest  to  Dec.  31 
1910  on  the  1st  M.  5"G  bonds,  which  was  provided  for  by  the  construction 
ip  ;ny  under  its  contract  with  the  railway. — V.  92,  p.  594. 

Georgia  Railway  &  Electric  Co.,  Atlanta. — Objection  With- 
Irawn. — See  Georgia  Ky.  &  Power  Co.  below. — V. 93, p.  1725. 

Georgia  Railway  &  Power  Co.,  Atlanta. — Full  Slock  Issue 

Sanctioned.     The   Georgia   Railroad  Commission  on  Jan.  5 

reversed  its  decision  of  Dec.  16  approved   the  issue  of  810,- 

',000  4%  non-cum.  2d  pref.  stock. 

tow  In  ■                 i      .          i      e  of  the  Geor- 

o  Co          '.     ,'•  .   ip   •.              19  y<  trs  and  give  holders 

,000,000  Georgia  Rallwa  common  (the  remainder  being 

retired)  a  bonus  of  125        i   i    ■         ■ ae     compa       i  V.93,p.l725) . 

.inc-nt  by  Secretary-Treasurer  Forres.!  Adair  of  Atlanta. 

ie  real  dc       ipmcnt  of  the 

Georgia  compan      h        tires  anced.     The  dam  at  Tallulah    Palls  is 

. "   ■      '•      i       ui.  lidlj  ish    I      i        npletlon.     The 

nel  froj  resei     itr  to  p  In  com      ol    lompiction  and 

it  th  i  :     ,i       :.  The  70-loot  steel  towers 

in  lines  are  being  en  from  At]  tnta  to  Cartersville, 

■  ne,    ["allul  ill     i  Gain  ta  to  Social  Circle  and 

Atla  n  Iran  '  terated  'allulah    Fa  11     will,  it  is  ex- 

!      ii    ■    ...       .     .  ■ ,      [  bu  I    m  1 1 1 1      I  ' ! 2 . 

This  Tallulah  develOD  i         ill  pa       if  the  whole.     The  plans 

of  the       li    i       1 1  ,  ■'■  i  i-l  Co.,  the  In  jr  Co.  and  at  least 

will  1        I  i  I  :  ■  ward  by  t  ,  : ,,  power 

plants,  &c,  and  bei     e  ma  n     i     l  1  lou     if  energy  will 

;.'!-.■  for  the  ...'  •  i-  Georg 

Surveyors  have  i  I    ■•       b  lei  I  to  la;   oul  the  route  of  the  inter- 

urban  line  from    Di        ur  to  Sto  this  vs      .  will  proceed 

without  any  delay.     See  also  V.  93,  p.  7.10,  11!)!,  17  15 

Ithaca  (N.  Y.)  Street  Ry. — Receivership. — Supreme  Court 
Justice  George  F.  Lyon,  at  Binghamton  on  Jan.  6  appointed 
Congressman  John  W.  Dwight  and  Roger  B.  Williams,  of 
[thaca as  receivers  for  the  Ithaca  Street  Ry.  Co."Elec.  Ry. 

Sec")  and    N.  Y.  Auburn  &  Lansing  RR.      (V.  93,   p.  45). 

The  receivers  were  appointed  on  application  of  the  Knickerbocker  Trust 
Co.,  trustee  (as  successor  of  the  Cat  negle  Trust  Co.)  under  the  first  cons.  M. 
of  the  Ithaca  St.  Ry.,  dated  July  1  1907,  and  also  trustee  under  the  first  H. 
of  the  New  York  Auburn  &  Lansing  (V.  83,  p.  155). — V.  85,  p.  40. 

Lehigh  Valley  RR. — Extra  10%  Dividend  Available  for 
Purchase  of  Sine);  iii  New  Coal  Sales  Co. — The  directors  on 
Jan.  11  authorized  an  appropriation  of  $6,060,800  out  of 
the  accumulated  surplus  and  the  distribution  of  the  same 
as  a  dividend  on  Feb.  26  1912,  pro  rata  to  common  and  pre- 
ferred stockholders  of  record  Jan.  19  1912,  such  distribution 
being  equivalent  to  10",*;  on  the  outstanding  stock.  Stock- 
holders may  apply  this  dividend,  as  below  stated,  in  pay- 
ing at  par  for  their  pro  rata  share  of  the  stock  of  the  Lehigh 
Valley  Coal  Sales  Co.,  or,  if  not  subscribing  for  such  stock, 
will  receive  a  check  in  payment  of  the  dividend  on  Feb.  26. 

The  directors  of  the  Lehigh  Val  Coal  Co.  on  Jan.Ul  author- 
ized the  organization  in  N.  J.  of  "Lehigh  Valley  Coal  Sales 
Co.,"  with  an  authorized  capital  stock  of  $10,000,000,  con- 
sisting of  200,000  shares  of  $50  each,  of  which  121,216  shares 
($6,060,800)  will  be  issued  immediately,  the  balance  being 
reserved  for  future  needs.     The  official  announcement  says: 

The  Lehigh  Valley  Coal  Co.  proposes  to  enter  Into  a  contract  with  the 
■  o  ■  iany  for  the  purpose  of  having  the  latter  purchase  and  sell,  dur- 
i  i  I  upon  equitable  terms  which  will  be  fixed  in  said  contract, 
such  coal  as,  during  said  time,  shall  be  mined,  purchased  or  otherwise 
acquired  by  the  Lehigh  Valley  Coal  Co.  and  affiliated  companies.  It  is 
further  expected  that  under  such  contract  the  coal  sales  company  will 
thereafter  conduct  generally  all  such  matters  as  are  now  conducte  I  by  the 
Lehigh  Valley  Coal  Co.  incident  to  the  transporting  and  marketing  of  its  coal. 

The  Lehigh  Valley  Coal  Co.  has  further  authorized  a  sub- 
scription for  said  121,216  shares  of  stock  of  said  coal  sales 
company  by  the  stockholders  of  the  Lehigh  Valley  RR.  Co., 
holders  of  shares  of  the  Railroad  Co.  being  given  the  priv- 
ilege of  subscribing  at  or  before  3  p.  m.  Feb.  23  for  an 
amount  equivalent  to  10%  of  their  holdings  as  recorded 
at,  3  p.  m.  Jan.  19  1912.  All  shares  not  subscribed  for  by 
3  p.  m.  Feb.  23  1912  and  paid  for  by  3  p.  m.  Feb.  26  1912 
will  be  taken  at  par  by  an  underwriting  syndicate  organized 
by  Drexel  &  Co.  of  Philadelphia. 

Formal  notice  of  this  matter  will  be  mailed  to  the  stock- 
holders of  record  Jan.  19  1912,  accompanied  by  a  blank 
power  of  attorney,  which  power,  if  signed  and  sent  to  Drexel 
&  Co.  prior  to  3  p.  m.  Feb.  23,  will  authorize  that  firm  to 
subscribe  to  the  capital  stock  of  the  sales  company  in  the 
amount  to  which  the  stockholder  is  entitled,  to  receive  the 
dividend  due  the  stockholder  and  to  use  the  said  dividend 
for  the  purpose  of  paying  the  subscription  to  the  capital 
stock;  and  thereafter  deliver  the  stock  when  the  same  may 
be  ready  for  delivery.  Blank  powers  of  attorney  may  also 
be  obtained  from  either  Drexel  <k  Co.  or  the  Secretarv  of  the 
Lehigh   Valley   RR.   Co.  at  Phila—  V.  93,  p.   1106. 

New  Orleans  Mobile  &  Chicago  RR. — New  Directors. — The 
following  new  directors  have  been  elected  to  represent  the 
Louisville  &  Nashville-St.  Louis  &  San  Fran,  joint  control: 

New  Directors  Elected. — Henry  Waiters  (Chairman),  Milton  H.  Smith, 
:  F.  Yoakum,  W.  F.  Owen,  B.  L.  Winchell,  W.  L.  Mapother,  C.  W. 
Hillard  and  J.  H.  Ellis. 

Old  Directors  Re-elected . — L.  S.  Berg,  G.  R.  Sheldon  and  C.  K.  Beekman. 

old  Directors  Retired. — Elisha  Walker,  Franklin  A.  Plummer,  Alonzo 
Potter,  E.D.  Pray, Win.  C.  Sheldon,  C.W.  Jester,  E.K.  StalloandS.  Wexler. 

Mr.  Berg,  who  retires  from  the  presidency,  says: 

Our  plans  for  the  construction  of  the  railroad  up  to  the  Ohio  River  cross- 
ng  are  about  completed;  at  least,  we  know  that  it  will  be  built  from  Middle- 
on,  Tenn.,  to  Paducah  to  make  connection  with  the  i  him   o  i*    K.istern 
Illinois  line  at  Metropolis.     The  line  will  continue  to  be  Independent,  but 
the  control  will  be  owned  by  the  Louisville  &  Nashville  and  Frisco  lines. 
—  V.  93.  p.  1463. 

New  York  Auburn  &  Lansing  RR. — Receivership. — See 
Ithaca  Street  Ry.  above.— V.  93,  p.  45.      :•;,  g§ 
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New  York  &  Harlem  RR. — 7%  Dividend  in  Full  for  Ar- 
rears from  Street  Railway  Rental. — A  dividend  of  7%  has  been 
declared  on  the  §10,000,000  capital  stock,  payable  Jan.  23 
to  holders  of  record  Jan.  15  in  full  for  the  dividends  withheld 
for  a  time  out  of  the  street  railway  rental,  owing  to  the  fran- 
chise tax  litigation  (now  settled),  thus  wiping  out  the  ac- 
cumulated of  the  rentals  from  the  street  railroad. 

The  payments  now  made  good  to  the  stockholders  are  as  follows:  2%  each 
payable  April  and  Ooc.  1909  and  April  1910  and  Hoi  1%  eachin  Oct. 1910 
and  April  1911.     Compare  V.  93,  p.  731;  V.  93,  p.  717. — V.  93,  p.  1600. 

New  York  New  Haven  &  Hartford  RR.— 1%  Notes  for 
Refunding. — The  company  sold  this  week  through  its  fiscal 
agents,  J.  P.  Morgan  &  Co.,  §30,000,000  1-year  4%  coupon 
notes,  dated  Jan.  15  1912  and  due  Jan.  15  1913;  int.  J.  &J.15  ; 
denominations  §5,000  and  multiples.  The  issue  was  offered 
on  Monday  in  Boston  b}r  Lee,  Higginson  &  Co.  and  F.  S. 
Moseley  &  Co.  at  par  and  int.  The  notes  are  a  legal  invest- 
ment for  Massachusetts  savings  banks. 

Notes  to  be  Retired  with  Proceeds  of  These  $30,000,000  4%  Notes. 

One-year  4  H%  notes  d<-:e  January  to  March  1912 $22,590,000 

Five-year  5%  notes  due  in  January  1912 6,700,000 

— V.  94,  p.  68. 

New  York  Railways. — New  Director. — Harry  Bronner,  of 
Hallgarten  &  Co.,  has  been  elected  a  director  as  a  representa- 
tive of  the  bondholders  to  succeed  Joseph  P.  Cotton  Jr.,  who 
resigned. — V.  94,  p.  68. 

Norfolk  &  Western  Ry. — Convertible  Bonds  Offered. — The 
directors  have  voted  to  offer  to  shareholders  the  privilege  of 
subscribing  at  par,  between  Feb.  27  and  March  1  1912,  inch, 
for  an  amount  of  4%  convertible  gold  bonds  equal  to  one- 
eighth  of  their  respective  holdings  of  stock  of  record  Jan.  31. 

The  bonds  will  be  20-year,  maturing  Sept.  1  1932,  and  will  be  convertible 
at  par,  at  the  option  of  the  holder,  at  any  time  before  Sept.  1  19)2,  Into  com. 

Subscription  warrants  will  be  issued  early  in  Feb.  The  subscription  will 
be  payable  in  two  installments,  one-half  between  Feb.  27  and  Mch.  1,  and 
one-half  between  Sept.  3  and  6,  when  bonds  will  be  deliverable  for  subscrip- 
tions for  $1,000  and  multiples  thereof,  and  certificates  of  stock  will  be  de- 
livered for  subscription  in  smaller  amounts.  The  new  debentures  will  pro- 
vide for  improvements  in  1912  and  1913.— V.  93,  p.  1534. 

Northern  Ohio  Traction  &  Light  Co. — Advance  Statement. 

Calendar                    Gross  Operating  Net              Fixed  Balance 

Year — -              Earnings.  Expenses.  Earnings.  Charges,  for  Divs. 

1911 $2,694,024  $1,492,526  $1,201,498  $531,032  $670,466 

1910 2,437,426  1,348,963  1,088,463        521,069  567,394 

— V.  93,  p.   1789. 

Pacific  Coast  Power  Co. — Merger.— See  Puget  Sound  Trac- 
tion, Light  &  Power  Co.  below.— V.  92,  p.  1705. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Called  Bonds. 
— The  entire  outstanding  issue  (88,819,000)  of  gen.  mort.  and 
coll.  trust  5%  30-year  bonds,  dated  Jan.  1906,  has  been 
called  and  will  be  paid  at  105  and  int.  on  Feb.  9  1912  at  the 
Union    Trust    Co.    of    San    Francisco. 

The  $4,000,000  6%  debentures  issued  in  1907  will  also 
■hortly  be  called  for  payment  at  par  and  interest. 
"  Bonds  Sold. — The  company  has  sold  $20,000,000  "first  and 
refunding"  5%  bonds  under  the  $150,000,000  authorization 
(V.  93,  p.  1191,  872)  to  J.  P.  Morgan  &  Co.;  $12,000,000  will 
be  used  for  refunding  and  the  remainder  for  extensions,  &c. 

Deal  Off.— See  Great  Western  Power  Co.  in  V.  94,  p.  70.— 
V.  93,  p.  1669. 

Pacific  Ry.  &  Navigation  Co.— Sold. — The  road,  extend- 
ing from  Hillsboro,  Ore.,  to  Tillamook,  about  90  miles,  which 
was  completed  late  last  year,  has  been  acquired  by  the 
Southern  Pacific  Co.  E.  E.  Lytle,  builder  of  the  road,  re- 
tired as  President  on  Jan.  1. — V.  88,  p.  1314. 

Puget  Sound  Electric  Ry. — Merger. — See  Puget  Sound 
Traction,  Light  &  Power  Co.  below. — V.  93,  p.  797. 

Puget  Sound  Traction,  Light  &  Power  Co. — A  Neiv  Stone 
&  Webster  Plan. — A  plan  has  been  formulated  under  date  of 
Dec.  6  with  a  view  to  uniting  in  a  new  company  (probably 
the  "Puget  Sound  Traction,  Light  &  Power  Co.")  the  elec- 
tric railway,  lighting  and  power  companies  which  are  under 
the  management  of  the  Stone  &  Webster  organization  in  the 
Puget  Sound  district.  The  new  company  will  eventually, 
it  is  contemplated,  acquire  and  consolidate  the  properties 
and  assets  of  the  five  companies  concerned,  and  in  the  mean- 
time will  acquire  a  controlling  interest  in  the  capital  stocks 
of  all  or  a  part  of  said  companies. 

Abstract  of   Plan — New  Company  and    Us   Share  Capital. 

The  new  company  will,  in  the  first  instance,  offer  to  exchange  its  own 
stock  for  the  preferred  and  common  stocks  of  Pacific  Coast  Power  Co.,  the 
Seattle  Electric  Co.,  Puget  Sound  Electric  Ry.  and  Whatcom  County  Ry. 
&  Light  Co.,  and  will  offer  to  purchase  the  property  and  assets  of  Seattle- 
Tacoma  Power  Co.,  all  on  the  terms  hereinafter  set  forth.     (See  all  these 

■anies  in  the  "Electric  Railway  Section" — Ed.) 
t  This  new  company  will  be  organized  under  the  laws  of  Maine,  but  with 
he  right,  if  more  advantageous,  to  re-incorporate  under  the  laws  of  Massa 
chusetts  or  some  other  State  upon  vote  of  a  majority  of  the  stock.  The 
initial  authorized  capital  stock  will  be  $40,000,000,  $15,000,000  of  which 
will  be  pref.  stock  and  $25,000,000  of  which  will  be  common  stock. 

"The  preferred  stock  will  be  preferred  as  to  principal  in  case  of  liquida- 
tion and  will  be  entitled  to  preferential  cumulative  dividends  at  the  rate 
of  6%  per  annum  and  no  more,  payable  out  of  net  or  surplus  profits  of  the 
corporation  before  the  payment  of  dividends  on  the  common  stock.  Both 
preferred  and  common  shares  will  have  a  par  value  of  $100  and  have  equal 
voting  powers."  The  dividend  dates  for  both  classes  will  be  quarterly 
(Jan.  15,  &c). 

Basis  of  Exchange,  Par  Value  of  All  Shares  $100. 

—Present New 

Pref.Sh.  Corn.  Sh.  Pref.Sh.'  Com.Sh. 
.o  Coast  Power  Co. — Pref...         1  1  .10 

Common 1  1.85 

The  Seattle  Electric  Co. — Pref...  1.1  .10 

Common _  1  .33  1-3  1.25 

!e-Tacoma  Pow.  Co. — Pref.-  1.1  .10 

Whatcom  Co.  Ry.&Lt.  Co. — Pref.         1.1 

Common 1  .90 

Puget  Sound  Elec.  Ry. — Pref 1  -  *1 

Common 1  *.45 

•  Xon-interest  bearing  certificates  will  be  Issued  exchangeable  for  stock 
certificates  in   this   proportion. 

Such  non-Interest  tvarin>r  certificates  will  be  so  exchangeable  on  th?  basis 
shown  in  the  table  above  on  Jan.  15  1916;  or,  prior  to  Jan.  15  1916,  20  day 


before  any  dividend  date  of  the  new  company  (including  said  dividend  date 
of  Jan.  15  1916),  provided  the  net  earnings  from  the  Puget  Sound  Electrle 
Railway's  property  (including  therewith  Pacific  Traction  Co.  and  Tacoma 
Ry.  &  Power  Co.)  for  the  12  consecutive  months  ending  the  last  day  of  the 
second  month  next  preceding  such  dividend  date  are  sufficient  tio  pay  al 
fixed  charges,  including  sinking  fund  requirements,  to  cover  depreciation 
on  the  basis  of  20%  of  its  gross  earnings  from  operation  less  maintenance 
charges  and  sinking  fund  payments,  and  to  pay  dividends  at  the  rate  of  6% 
per  annum  on  its  pref.  stock,  and  also  before  delivery  of  the  new  common 
shares  sufficient  to  pay  1.8%  on  the  common  stock.  In  case  of  such  ex- 
change prior  to  Jan.  15  1916  the  pref.  stock  so  delivered  will  be  entitled  to 
all  the  rights  of  the  other  outstanding  pi-ef.  stock  of  the  new  company,  in- 
cluding the  payment  or  accumulation  of  the  regular  quarterly  dividend  on 
the  dividend  date  20  days.foliowing  the  date  for  exchange,  and  the  first  divi- 
dend on  the  common  stock  received  in  exchange  will  be  for  the  immediately 
preceding  quarterly  period  only.  If,  however,  the  exchange  Is  not  made 
until  Jan.  15  1916  for  the  reason  that  the  earnings  do  not  permit  an  ex- 
change prior  to  that  date,  then  the  dividends  on  the  new  stock  so  received 
in  exchange,  whether  common  or  pref.,  will  begin  to  run  only  from  and  after 
Jan.  15  1916. 

The  new  company  will  offer  to  purchase  the  property  and  assets  of  S  ■ 
Tacoma  Poiver  Co.  for  a  sum  which  will  net  common  stockholders  of  that 
company  in  liquidation  $150  per  share  and  accrued  dividend*  at  the  rate  of 
6%  per  annum  and  preferred  stockholders  $100  per  share  and  accrued  divi- 
dend. If  the  sale  of  the  said  property  and  assets  becomes  effective,  the 
preferred  stockholders  will,  in  lieu  of  receiving  $100  per  share  in  liquidation, 
be  given  the  privilege  of  exchanging  their  pref.  stock  on  the  basis  shown 
in  the  table  above. 

Proposed  Disposition  of  Initial  Authorized  Capital  Stock — $15,000,000  Pref. 
and  $25,000,000  Common. 

Preferred.      Common. 
Amount  required  for  complete  exchange  of  stocks  of 
the  Seattle  Electric  Co.,  Pacific  Coast  Power  Co., 
Whatcom  County  Ry.  &  Light  Co.  and  pref.  stock 

of  Seattle-Tacoma  Power  Co.,  as  above 59,984,267  $18,753,110 

Amount  required  for  exchange  of  uon-interest  bear- 
ing receipts  for  Puget  Sound  Electric  Ry.  in  case 

all  the  stockholders  of  said  railway  make  exchange  1,116,700       1,575,000 
Balance  of  initial  authorized  stock  issuable  to  ex- 
tent below  stated  for  cash  requirements 3,899,033       4,671,890 

The  new  company  will  require  cash  to  purchase  the  property  and  assets 
of  the  Seattle-Tacoma  Power  Co.  and  for  other  purposes  incident  to  carrying 
through  the  plan,  and  it  is  also  proposed  to  have  the  new  company  raise 
money,  in  part  at  least,  for  the  requirements  of  the  five  companies  in  which 
the  exchange  of  stock  is  made.  To  meet  these  requirements  and  for  other 
pvirposes  the  right  is  reserved  to  the  new  company  to  dispose  of  such  part 
of  its  initial  authorized  capital  stock  as  may  not  be  required  for  the  ex- 
changes herein  provided  for,  and  to  issue  and  to  dispose  of  Its  own  bonds 
or  other  obligations.  The  amount  of  cash  actually  required  will  depend 
somewhat  upon  the  extent  to  which  the  stockholders  of  the  various  com- 
panies elect  to  exchange  their  shares  for  stock  in  the  new  company,  but  it  is 
believed  that  the  cash  requirements  for  the  above  purposes,  including  new 
construction  under  consideration  for  the  year  1912  will  not  exceed  $8,- 
000,000. 

To  carry  out  the  plan  if  it  meets  the  approval  of  stockholders,  the  fol- 
lowing general  committee,  consisting  of  one  member  selected  from  the  stock- 
holders of  each  of  the  rive  companies,  has  been  appointed,  viz.:  Thomas  N. 
Perkins,  of  Ropes,  Gray  &  Gorham  Albert  W.  Harris,  of  N.  W.  Harris  & 
Co.;  George  C.  Lee,  of  Lee,  Higginson  &  Co.;  Philip  Stockton,  President  of 
Old  Colony  Trust  Co.,  and  Harry  K.  White.  This  committee  will  receive 
from  stockholders  their  assents  to  the  plan  at  147  Milk  St.,  Boston. 

The  plan  is  conditional  upon  securing  assents  of  stockholders  representing 
not  less  than  two-thirds  of  the  eaiptal  stock  of  Pacific  Coast  Power  Co. 
and  from  stockholders  of  the  Seattle  Electric  Co.,  representing  an  amount 
of  capital  stock  which,  with  the  capital  stock  of  that  company  now  owned 
by  the  Pacific  Coast  Power  Co.,  will  be  equivalent  to  not  less  than  two-thirds 
of  the  capital  stock  of  the  Seattle  Electric  Co.  An  adjustment  of  dividends 
will  be  made  with  those  making  the  exchange.  The  time  for  declaring'  this 
plan  operative  as  aforesaid  is  limited  to  Feb.  15  1912,  but  the  committee 
may  extend  the  time  for  not  to  exceed  90  days  after  Feb.  15  1912. 
Authoritative  Statement  as  to  New  Company — Earnings,  &c. 
It  is  conservatively  estimated  that  the  first  year's  earnings  of  the  new 
companv,  viz.,  1912,  will  enable  it  to  pay  6%  on  the  pref.  stock  and  4% 
on  the  common  stock  after  paying  all  taxes,  providing  for  interest  charges 
and  sinking  funds,  and  allowing  liberally  for  maintenance  and  depreciation. 
It  is  obvious  that  the  new  company  will  be  able  to  save  much  duplication 
of  investment  which  would  necessarily  occur  if  the  companies  remain  sepa- 
rate. Material  savings  should  be  made  in  operating  expenses,  and  the 
financing  of  future  requirements  should  be  on  a  more  favorable  basis. 

The  rapid  development  of  the  Puget  Sound  country  is  indicated  by  the 
growth  of  the  Seattle  Electric  Co.  system  alone;  in  1900,  the  first  year  of 
operation,  gross  earnings  were  $1,094,000;  in  1910  they  had  increased  to 
r.5,588,000.  Continued  growth  o£  this  region  is  inevitable,  and  it  is  be- 
lieved that  the  requirements  thereof  for  efficient  service  of  electric  railways, 
lighting  and  power,  and  for  future  developments,  can  best  be  met  by  a  sin- 
gle company. 

Rutland  Railway,  Light  &  Power  Co. — Report. — 


,   Gross      Expenses  &        Net  Interest  Balance, 

Earnings.     &  Taxes.    Earnings.  Chges.  Surplus. 

..-$318,665       $167,864       $150,801  $84,747  $66,054 

.--    276,527         154,883         121,642  79,301  42,341 


Dec.  31. 
Year — 

1910-11 

1909-10 

— V.  93,  p.  1601. 

San  Pedro  Los  Angeles  &  Salt  Lake  Ry. — New  Mort- 
gage, (fee. — The  stockholders  will  vote  on  March  4  on  author- 
izing a  new  mortgage  for  $70,000,000,  to  provide  for  the  re- 
tirement of  the  bonds  issued  under  the  1st  M.  of  1909 
(limited  to  $60,000,000),  under  which  $48,835,000  bonds 
have  been  issued.  Of  the  outstanding  bonds,  $24,417,000 
were  on  June  30  1911  held  in  the  Union  Pacific  treasury. 

The  company  in  Dec,  1911  issued  a  booklet  showing  that  the  recent  plac- 
ing of  the  line  through  the  Meadow  Valley  on  a  higher  level,  for  the  purpose 
of  avoiding  floods,  involved  the  reconstruction  of  76  miles  of  track,  the 
building  of  10  tunnels  of  a  total  length  of  5,972  ft.,  and  24  bridges  of.  a 
length  of  4,925  ft.;  and  did  away  with  61  of  the  85  crossings  of  the  stream 
on  the  original  line. — V.  91,  p.  390. 

Seattle  Electric  Co. — Merger. — See  Puget  Sound  Traction, 
Light  &  Power  Co.  above.— V.  93,  p.  1464. 

Southern  Pacific  Co. — Report. — See  "Annual  Reports. " 
Eastern  Oregon  Ry. — -New  Subsidiary. — See  aforesaid  report. 
Acquisition. — See  Pacific  Ry.  &  Navigation  Co.  above. — 
V.  94,  p.  69. 

Southern  Ry. — Decision. — The  U.  S.  Supreme  Couv 
Jan.  9  reversed  the  decision  of  the  Supreme  Court  of  North 
Carolina,  which  declared  constitutional  a  law  of  the  Stale 
requiring  common  carriers  to  accept  for  transportation  freight 
offered  at  any  regular  station  of  the  carrier. 

The  statute  provides  a  penalty  for  each  day  that  the  carrier  holds 
goods  after  receiving  and  before  forwarding  them.  *• 

Justice  McKenna,  who  wrote  the  opinion,  pointed  out  thai 
law  before  a  common  carrier  can  accept  freight  for  transpor  iust 

publish  its  rates  and  regulations,  and  that  Congress,  havin? 
power  to  regulate  inter-State  commerce  in  this  way  by  pr<  i       h- 

tions  under  which  freight  should  be  accepted  for  tr.  jn.  the  SI 

is  thereby  precluded  from   legislatim  I  ourt 

stated  that  there  was  manifestly  ;:  conflict  of  power  between  the  Federal 
and  the  State  authorities  and   that  in    such  a   case    the    State  should 
way.     The  judgment  was  rei    l  It  led.     The  decision.  .     is 

thought,  possibly  forecasts  the   position    ol  >urt  in    the    Important 

Minnesota  rate  case  i><>  before  the  Supreme  Court.    (See  item  on 

Great  Northern   Ry.,  V.  92,  p.  1032.)— V.  93,  p.  1669. 
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Third  Avenue  Ry.,  New  York. —  Officers. — Frederick  W. 
Whitridge  was  on  Thursday  formally  elected    President  and 

also  a  director,  to  succeed  James  A.  Timpson,  who  resigned. 
Edward  A.  Maher  was  chosen  Vice-President  and  General 
Manager. 

Listing  of  Certificates  of  Deposit  for  Stock,  Full  Assess- 
ment raid. — The  N.  Y.  Stock  Exchange  has  listed: 

$2,961,200  Central  Trust  Co.  certificates  of  deposit  for  capital  stock  of  the 
•id  company  (full  assessment  paid)  with  authority  to  add  $12,994,600 
additional  certiorates  on  notice  of  Issuance,  making:  the  total  amount 
authorized  to  be  listed  $15.955,800. — V.  93.  p.  1535. 

Toledo  Railways  &  Light  Co. — Agreement  Confirmed. — 
The  Common  Council  on  Monday  confirmed  the  temporary 
agreement  made  with  Mayor  WhiWpck  last  week  (V.  94,  p. 69). 

Proposed  Reorganization  Plan. —  W.  W.  Miller  on  Jan.  5 
announced  a  proposed  reorganization  plan  which  will  be  con- 
sidered by  the  creditors'  and  bondholders'  committee  on 
Jan.  18,  under  which  it  is  proposed  to  separate  the  street  rail- 
way from  the  other  holdings  of  the  company  so  as  to  make 
the  former  more  readily  available  for  sale  to  the  city. 

Under  the  plan  the  company  will  make  anew  ilrstmortgagefor$5,000,000 
and  will  have  $4,ooo, ono  Qrst  pref.,  S6.ono.000  second  pref.  and  §6.000,000 
common  stock,  a  total  of  $21,000,000  capitalization,  or  a  reduction  of 
$13,730,000  from  the  aggregate  of  the  present  stock  and  band  issues. 

The  cash  requirements  under  the  proposed  reorganization  plan  provide 
for  the  payment  (1)  of  1st  M.  bonds  and  accrued  interest,  amounting  to 
about  .$6,500,000;  (2)  of  secured  bank  loans  amounting  to  $1,275,000,  and 
(3)  of  current  debt  amounting  to  $400,000. 

Mr.  Miller  says  that  It  has  been  demonstrated  that  the  amount  of  power 
supplied  by  the  electric  light  and  power  department  for  the  operation  of  the 
street  railway  system  Is  from  20  to  25%  of  the  total  electric  output;  that 
the  people  of  Toledo  desire  municipal  ownership  of  the  street  railway  lines, 
and  that  by  a  separation  of  the  properties  the  acquisition  of  the  street 
railway  comes  within  a  resonablc  prospect,  and  would  not  burden  the  city 
with  the  necessity  of  purchasing  the  power  plant,  with  all  its  Intricate 
feeders,  &c,  which  Is  largely  engaged  in  furnishing  power  to  manufacturing 
plants,  &c;  that  as  far  as  power  for  the  street  lines  Is  concerned,  should  the 
city  decide  to  purchase  the  company's  lines  In  the  future,  the  price  which  it 
would  have  to  pay  for  power  would  be  only  such  as  might  be  agreed  upon 
between  the  city  and  the  company,  or  would  be  fixed  by  the  public  service 
commission,  and  even  then.  If  the  city  was  not  satisfied  that  the  price  at 
which  it  was  obtaining  its  electric  power  would  be  as  cheap  as  the  city  could 
manufacture  it,  it  could  build  Its  own  plant.  Mr.  Miller  is  positive,  how- 
ever, that  the  city  with  Its  own  plan',  could  not  manufacture  power  as 
cheaply  as  it  could  be  purchased  by  the  company. — -V.  94,  p.  69. 

United  Properties   Co.   of  California,   San  Francisco. — 

Guaranteed  Notes — Properties  Controlled. — See  United  Prop- 
erties Realty  Co.  of  California  under  "Industrials"  below; 
also  East  Shore  &  Suburban  Ry.  above. — V.  93,  p.  873. 

Virginian  Railway. — Pref.  Stock. — An  officer  of  the  com- 
pany declines  to  confirm  the  statement  that  at  the  annual 
meeting  on  Jan.  27  the  shareholders  will  vote  on  increasing 
the  cap.  stock  from  $36,000,000  to  $65,000,000,  through 
issuance  of  $29,000,000  ..' ■','  cumulative  pref.— V.  93,  p.  1184. 

Virginia  Railway  &  Power  Co. — Listed. — The  New  York 

Stock  Exchange  has  listed  $8,203,000  first  and  refunding  M. 

5%  bonds,  with  authority  to  add  $1,800,000  additional  bonds 

on   notice   of   issuance   in   exchange   for   underlying  bonds, 

making  the  total  amount  to  be  listed  $10,003,000. 

Of  the  bonds,  $7,542,000  were  issued  (per  plan,  V.  87,  p.  347)  to  pay  for 
properties  of  the  Virginia  Passenger  &  Power  Co.,  Richmond  Passenger  & 
Power  Co.  and  Richmond  Traction  Co.,  which  were  acquired  at  foreclosure 
sale  May  5  1909;  $2,158,000  were  reserved  to  retire  underlying  bonds  and 
the  remainder  for  additional  property. — V.  93,  p.  1790. 

Wabash  RR. — New  Member  of  Stockholders'  Committee. — 

Arthur  Coppell,  of  Maitland,  Coppell  &  Co.,  has  been  elected 

a.    member    of    the    stockholders'    protective    committee. — 

V.  94,  p.  69. 

Whatcom  County  (Wash.)  Railway  &  Light  Co. — Merger. 
— See  Puget  Sound  Traction,  Light  &  Power  Co.  above. — 
V.  90,  p.  1615. 

Wichita  Kinsley  Scott  City  &  Denver  Air  Line  RR. — Stock 

and  Bonds  Authorized. — The  Kansas  State  Public   Utilities 

Commission  on  Dec.   29  authorized   the  company   to  issue 

$10,500,000  each  of  stock  and  bonds  to  build  its  proposed 

road  from  Burlington,  Colo.,  to  Denver. 

In  1009  the  company,  which  was  incorporated  in  Kansas  in  April  1909, 
received  permission  to  issue  $6,615,000  each  of  stock  and  bonds  to  build  the 
line  as  then  planned,  from  Wichita,  Kan.,  to  Burlington,  Colo.  W.  P. 
Burn  of  Pratt  Co.,  Kan.,  is  President,  and  H.  P.  Ketcham  is  Secretary. 

Winnipeg  Salina  &   Gulf  RR.— Bonds   .Authorized. — The 

•  Kansas   Public   Utilities   Commission  on  Jan.   4  authorized 

the  company  to  issue  $29,997,000  bonds  for  the  construction 

of  1,080  miles  of  its  proposed  line.     These,  it  is  reported, 

have  been  sold  in  London. 

The  company  was  incorporated  in  Kansas  in  1909.  The  plans  involve 
the  construction  of  a  north-and-south  line  from  Winnipeg,  Canada,  to  the 
Gulf  of  Mexico,  and  a  cross  line  from  Kansas  City  to  Des  Moines.  New 
Mexico,  where  it  would  tap  what  are  stated  to  be  rich  coal  fields. 

It  is  proposed  to  build  the  line  from  Omaha  to  Oklahoma  City,  and  the 
cross  line  from  Kansas  City  to  Des  Moines,  New  Mex.,  first,  these  consti- 
tuting the  1,080  miles  above  referred  to.  The  north-and-south  line,  as 
contemplated,  will  enter  Kansas  at  Oaks,  Neb.,  just  north  of  Concordia, 
run  south  to  Salina,  Lindsborg,  between  Wherry  and  Saxman,  in  Rice 
County,  cross  the  Santa  Fe  between  Conway  and  Window,  in  McPherson 
•County,  and  pass  through  Sterling,  Huntsvllle,  Sylvia,  and  south  through 
Kiowa  to  Oklahoma  City.  Construction,  it  is  stated,  will  begin  near 
Salina  early  in  the  spring.  The  road,  it  is  said,  will  not  parallel  any  exist- 
ing hue.     H.  Leon  Miller  of  Salina,  Kansas,  is  President. 

York  (Pa.)  Railways. — Preferred  Dividend  Increased. — A 
semi-annual  dividend  of  $1  per  share  (par  $50)  has  been  de- 
clared on  the  $1,600,000  preferred  stock,  payable  Jan.  30  to 
holders  of  record  Jan.  20.  An  initial  distribution  of  50  cents 
per  share  (1%)  was  made  on  July  21. 

New  Director. — Benjamin  West  Frazier  of  Philadelphia 
has  been  elected  a  director  to  succeed  J.  C.  Dawson  of 
Philadelphia,  who  resigned. 

Report. — For  year  ending  Nov.  30: 

Gross  Net         Other     Charges     Depre-      Divs.       Bal., 

•f^rV-       Earns.       Inc.     &  Taxes .  ciation .      (1%).        Sur. 

-?681,185   $320,591    $4,448   $244,074   $14,637   $16,000   $50,327 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 


American  Brake  Shoe  &  Foundry  Co. — Report. 


Balance. 

Surplus. 

$457,267 

574.934 


Year  end. Net,  after       Other  Bond  Pref.  Div.       Common 

Sept.SO — Dcpr.,&c.  Income.  Interest.  (7%)          Dividends. 

1911 $989,267  $39,541  $39,541  $280,000      (7)$252,000 

1910 1,005,916        57,752  40.985  245.009(7^)202,750 

— V.  92,  p.  185. 

American  Cement  Co. — New  Director. — Robert  P.  Cregar 
has  been  elected  a  director  to  succeed  George  W.  Norris. 
Report. — For  years  ending  Nov.  30: 

Fiscal                          Net  of     Int.,&c,      Other          Dividends  Bal.,  sur. 

Year —              oper.  cos.  Am.Cem.Co.  Deduc.            Paid.  or  Def. 

1910-11 $90,155     $116.241 def. $20. 086 

1909-10 139,848      $60,535     $75,020  (l%)$21,e80  def. 16, 714 

1908-09--       165,227        64,240        71,811        (4%)81,000  def. 51,824 

1907-08. 268.186        65,575        73.324  (6%)  120,000  sur.9,288 


"Other  deductions"  include  Central  Ceni.  Go.  and  Reliance  Cem.  Co. 
bond  interest  and  dividends;  Amer.  Cem.  Co.  miscellaneous  interest,  ex- 
penses and  depreciation. — V.   93,   p.   466. 

American  Coal  Products  Co.,  New  York.— Kidder,  Pea- 
body  &  Co.,  Boston  and  New  York,  and  White,  Weld  <fe  Co., 
New  York,  having  placed  a  large  portion  of  the  present  issue 
of  $2,500,000  7%  cum.  pref.  stock,  are  offering  the  remainder 
at  105,  yielding  6.67%.  Authorized,  $5,000,000;  now  to  be 
issued,  $2,500,000;  par  Talue,  $100.     A  circular  shows: 

Dividends  Q.-J.  15.  Pref.  p.  &  d.  Rodeomablc  after  3  years  front  Issue 
at  120  and  accrued  dlvs.  Application  will  be  made  to  list  this  stock  on  the 
N.  Y.  Stock  Exchange.  The  full-paid  common  stock  outstanding  must 
always  be  twice  the  amount  of  the  pref.  stock,  and  no  additional  mortgage 
or  bonded  debt  can  be  placed  upon  the  property  of  the  company  or  its 
subsidiaries  without  a  two-thirds  vote  of  the  stockholders. 

Digest  of  Letter  from  Vlce-Pres.  Wm.  H.  Childs,  New  York.  Dec.  26  1911. 

Organized  in  1903  in  .\  .  .1 .  its  subsidiary  companies  are  engaged  In  the 
manufacture  and  sale  of  coal  products,  such  as  tar,  ammonia,  &c,  and  have 
plants  located  in  37  cities  of  tho  United  States  and  Canada.  The  contracts 
of  the  company  are  with  such  concerns  as  the  Mass.  Gas  Cos.,  the  Consoli- 
dated Gas  Co.  of  N.  Y.,  the  U.  S.  Steel  Corp..  the  Semet-Solvay  Co.  of 
Syracuse.     The  company  owns  all  the  stook  of  the  Barrett  Mfg.  Co. 

This  Issue  of  pref.  stock  will  provide  for  the  payment  of  all  debts  except 
current  accounts,  and  for  additions  and  Improvements. 

Combined  Balance  Sheet   of  the  Company   and  Subsidiaries. 
[Leaving  out  the  5%  notes  to  be  paid  with  this  issue,  and  including  the  pref. 
stock  now  to  be  issued.] 
Assets  ($21,128,163).                 l             Liabilities  ($21,123,163). 
Plant  and  equipment $9,843,005   Preferred   stock $2.500,00t 


Shares  in  cos.  not  control.       246,693 

Contracts,  &c 3,366.204 

Special  funds  (Invested)--         58.774 

Prepaid  charges 98,491 

Cash    1,104,966 


Common  stock 10, 539,30* 

Bonds  of  sub.  companies-   3,023,00* 
Minority  shares  (not  owned) 

at  book  value 600,635 

Accounts  payable 1,673,999 

Reserves    499,952 

Surplms 2.291,277 


Year — 
1910-11 
"i909-10 


vVJ    --„??8'459      2&3.241      4,093      227,660      13i761     _._'_..      55]912 
—  V.  93,  p.  941. 


Accounts   receivable 4,227,915 

Inventories 1 ,887 ,793 

Investments  (market  val.)       294,413 

The  net  quick  assets  as  here  shown  are  $5,998,358,  or  ever  twice  this  pref. 
stock.     The  equity  behind  this  stock  amounts  to  more  than  $10,000,000, 
represented    by    the   outstanding    $10,539,3*0    common    stock,    quoted  at 
about  100  and  now  paying  dividends  at  rate  of  7%  per  annum. 
Net  Earnings  Available  for  Dividends  after  Payment  of  all  Charges,  Incl.  Int. 

1903    $1.284,157)1906 $1.301,598  11909 $1,285,173 

1,033,631(1907 1.520.26211910 1.393,903 

1905 904.270|1908 940.409J  1911(ptly.est.)l,  250.00* 

The  average  net  earnings  for  the  past  nine  years  have  been  over  48% 
on  this  pref.  stock  and  for  the  past  year  should  be  at  least  50%. — V.  93, 
p.  1791. 

American  Glue  Co.,  Boston. — Pref.  Stock  Offered. — Tht 
"Boston  News  Bureau"  says  that  the  $100,000  tax-exempt 
preferred  stock  recently  offered  by  Taintor,  Hale  &  Co.  has 
been  sold,  and  that  negotiations  have  been  concluded  for 
the  purchase  of  a  small  additional  amount  of  treasury  stock. 

The  stock  is  part  of  an  Issue  of  $400,000  recently  offered  to  stockholders 
at  $145- per  share,  to  pay  outstanding  notes.     Compare  V.93,  p.  409,  347. 

American  Smelters'  Securities  Co. — Dividends  for  One 
Month. — The  dates  for  the  payment  of  the  quarterly  divi- 
dend on  the  pref.  stock  having  been  changed  to  Jan.,  April, 
July  and  Oct.  1,  the  company  has  declared  dividends  for 
the  month  of  Dec.  1911,  payable  Feb.  1  to  holders  of  record 
Jan.  26,  viz.:  J^  of  1%  on  series  A  and  5-12  of  1%  on  series 
B  stock.— V.  93,  p.  668. 

Appleton  (Wis.)  Water-Works  Co.— City  Offers  Bonds  for 
Purchase. — See  Appleton  in  "State  and  City"  department. — 
V.  93,  p.  1603. 

Booth  Fisheries  Co.,  Chicago. — New  Stock.— The  share- 
holders, it  is  announced,  will  vote  Feb.  13  (a)  on  increasing 
the  auth.  common  stock  from  $5,000,000  to  $10,000,000,  and 
(b)  on  creating  an  issue  of  $8,000,000  7%  1st  pref.  stock,  cum. 
from  April  1  1912.  It  is  proposed  to  retire  the  existing 
$2,000,000  6%  non-cum.  pref.  stock,  and  also  eventually 
the  6%  debentures,  auth.  $5,000,000,  outstanding  $4,000,- 
000.     Compare  V.  93,  p.  1728,  1603. 

Extracts  from  Official  Statement  Issued  in  Chicago  Jan.  10. 

There  would  ultimately  be  an  authorized  issue  of  $10,000,000  in  pref. 
stock,  and  the  total  capital  stock  would  thereupon  consist  of  $10,000,000  in 
common  and  $10,000,000  in  pref.  stock. 

The  holders  of  2d  pref.  6%  non-cumulative  stock  at  their  option  to  sur- 
render their  stock  for  an  equal  amount  oi  first  pref.  stock. 

Further,  the  board  of  directors  may  set  aside  50.000  shares  of  first  pref. 
stock  ($5,000,000  par  value)  for  exchanging  same  on  a  basis  of  par  for  the 
existing  authorized  issue  of  $5,000,000  ($4,000,000  actually  issued)  6% 
gold  debenture  bonds. 

The  first  pref.  stock  to  be  subject  to  redemption  at  any  time  at  $110  per 
share,  plus  accumulated  dividends. 

The  first  pref.  stock  to  have  no  voting  power  unless  dividends  thereon  are 
not  paid  or  set  aside  for  payment  for  the  preceding  year  within  90  days 
after  April  1  of  each  year,  commencing  with  1913,  in  which  case  such  stock 
to  be  vested  with  voting  power  for  the  period  during  which  said  dividend 
remains  unpaid. — V.  93,  p.  1728. 

Bucyrus  Company,  South  Milwaukee,  Wis. — Sale  of  Stock. 
— Pomroy  Bros.,  New  York,  and  Edward  B.  Smith  &  Co., 
Phila.  and  N.  Y.,  recently  offered,  and  have  wholly  sold, 
$1,000,000  7%  cum.  pref.  stock  and  $200,000  common  stock, 
which  they  offered  at  97>£  and  int.  for  the  pref.  and,  when 
taken  with  the  pref.,  50  for  the  common.  Stock  auth.,  $10,- 
000,000  {}/2  pref.);  outstanding,  $4,000,000  pref.  and  $4,- 
000,300  common.     Compare  V.  93,  p.  1261. 

Calumet  &  Hecla  Mining  Co. — Output. — The  estimated  cop- 
per output  of  the  company  and  its  subsidiaries  for  Decem- 
ber and  the  year  ending  Dec.  31,  stated  in  pounds,,  was: 
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December- Year  end.  Dec.  31 

1911.  1910.  1911.  1910. 

Calumet   &  Hecla 6, 133, 175  6,182,724  75,145,027  71,509,261 

Ahmeek    1,320,885  1.228,260  15,147,365  11,968,785 

Osceola 1.486,605  1,572.225  18.248,245  19.187,080 

Tamarack 656.535  664,048  7,470,545  11,444,509 

Isle    Royale 685,330  638,807  7.307.734  7,374,321 

Other  subsidiaries 843,449  967.869  9,988,203  10,772,268 

•Total 11,125,979    11,253,933    133,307,119    132,256,224 

— V.  93,  p.   1603. 

Carbon  Stee!  Co.,  Pittsburgh,  Pa. — Bonds. — Pres.  Charles 
McKnight,  901  Perm  Ave.,  Pittsburgh,  requests  holders 
of  Carbon  Iron  Co.  1st  M.  6s  ($300,000)  and  2d  M.  6s 
1*400.000)  issued  April  1892  and  due  April  1912  to  communi- 
cate with  him  immediately,  giving  address  and  number  of 
bonds  held.  It  is  understood  that  these  bonds  will  be  paid 
off  at  maturity.     Compare  V.  91,  p.  155;  V.  93,  p.  1193. 

Conemaugh  Gas  Co. — Merger. — See  People's  Natural 
Gas  Co.  below. 

Continental  Can  Co. — Stock. — A  certificate  was  filed  at 
Trenton.  X.  J.,  Jan.  11  increasing  the  auth.  capital  stock 
from  §3.000,000  ($1,000,000  7%  cum.  pref.)  to  $5,000,000. 
—V.  90,  p.  505. 

^Continental  Telephone  &  Telegraph  Co. — Sale  of  Stock  of 
Nat.  Tel.  Corp.  of  W.  Va.  Jan.  19.— Receiver  Frank  P.  Mc- 
Dermott  and  the  Metropolitan  Trust  Co.  of  N.  Y.,  as  trustee, 
announce  by  advertisement  on  another  page  that,  by  virtue 
of  an  order  of  the  Chancellor  of  the  State  of  New. Jersey,  they 
will  sell  at  publicauction  on  Jan.  19  1912,  at  75  Montgom- 
ery St.,  Jersey  City,  all  the  company's  interest  in  SI 0,000, 000 
common  stock  of  the  National  Telephone  Corporation  of 
West  Virginia.  (See  V.  91,  p.  1326;  V.  93,  p.  1469.)— 
V.  93,  p.  288. 

Danbury  &  Bethel  Gas  &  Electric  Light  Co. — Notes  Called. 
—The  $150,000  6%  gold  notes  due  Aug.  1  1918,  issued  under 
indenture  dated  Aug.  1  1908,  have  been  called  for  redemp- 
tion at  103  and  interest  on  Feb.  1. — V.  90,  p.  375. 

Detroit  White  Lead  &  Color  Works,  Detroit. — Preferred 
Stock  Called. — Of  the  pref.  stock,  $100,000,  it  is  stated,  has 
been  called  for  payment  on  Feb.  1  at  par  ($25  a  share)  and 
accrued  div.,  leaving  $100,000  due  June  1  1913.  The 
Sherwin-Williams  Co.  owns  the  entire  $500,000  common 
stock.     (Compare  V.  90,  p.  855.) 

Dominion  Steel  Corporation,  Ltd.,  Montreal. — Preferred 
Stock. — As  stated  in  the  interim  report  on  a  preceding  page, 
about  $7,995,000  is  needed  to  finance  the  company's  program 
of  development,  including  the  funding  of  temporary  loans  of 
$2,200,000.  At  least  $1,995,000  of  this  sum  it  is  expected, 
will  be  provided  from  earnings,  and  as  to  the  remaining 
$6,000,000,  it  is  proposed  to  issue  6%  pref.  shares.  The 
holders  of  the  present  stock  ($34,598,600,  all  com.)  will, 
accordingly,  meet  Jan.  15  to  authorize  "an  issue  of  6% 
preference  shares  of  the  corporation,  in  exchange  for  which  it 
will  receive  6%  income  bonds  of  the  subsidiary  companies." 

This  method  of  financing-,  President  Plummer  says,  will  leave  the  cor- 
poration in  control  of  £1,200,000  cons.  M.  bonds  of  the  Dominion  Iron  & 
Steel  Co.,  part  of  an  issue  listed  in  London.     See  also  V.  93,  p.  1467. 

Eastern  Steel  Co.,  N.  Y.  City  and  Pottsville,  Pa. — Lease. — 
See  Warwick  Iron  &  Steel  Co.  below. 

Bonds,  &C.—A.  E.  Fitkin  &  Co.,  New  York,  Boston,  Phila., 
Chicago  and  Hartford,  are  offering,  at  a  price  to  yield  over 
5J^%  1st  M.  sinking  fund  5%  bonds,  dated  1906  and  due 
Aug.  1  1931.  Par  $1,000.  Int.  F.  &  A.  Authorized  and 
outstanding,   $3,000,000.     Tax-exempt  in   Pennsylvania. 

Digest  of   Letter  from   Pres.    Veryl    Preston,    New   York.    Dec.   26   1911. 

Properly  Mortgaged — Output. — The  plant  at  Pottsville,  consists  of 
six  open-hearth  furnaces  and  structural  steel  rolling  mills  which  have  a  fin- 
ished product  capacity  of  20,000  tons  per  mo.  It  covers  about  50  acres  of 
ground.  During  the  year  1910  the  production  of  finished  shapes  aggre- 
gated 139,432  tons, and  for  the  11  months  ended  Nov. 30  1911.127,000  tons. 

The  company  has  also  acquired  valuable  ore  lands,  estimated  to  contain 
upwards  of  50,000,000  tons  of  iron  ore,  in  Moa,  Cuba,  with  good  harbor  and 
shipping  facilities.  Total  number  of  acres  owned,  10,636;  held  under  leases 
expiring  in  192'J,  with  option  for  renewal,  1,443  acres.  All  surface  rights 
are  owned. 

Management. — The  directorate  is  unusually  strong.  The  management 
has  been  extremely  conservative  and  surplus  earnings  have  been  put  back 
into  the  plant,  increasing  its  efficiency  and  capacity.  Directors  (and  offi- 
cers): Veryl  Preston  (Pres.) ,  James  A.  Burden,  N.  Y.  (V-Pres.) ,  E.  L.  Hern- 
don,  Pottsville  (Treas.);  Edmund  L.  Baylies,  William  B.  Osgood  Field, 
John  Henry  Hammond,  Charles  D.  Wetmore,  August  Heckscher,  Harry 
Payne  Whitney,  Robert  E.  Jennings,  William  D.  Sloane,  Arthur  Turnbull 
and  Henry  B.  Livingston,  all  of  New  York;  F.  C.  Perkins,  Pittsburgh,  Pa.; 
Theron  I.  Crane,  William  S.  Pilling,  William  B.  Shelmerdine  and  Walter  W. 
Perkins,  all  of  Philadelphia. 

Earnings. — For  the  cal.  year  1910,  with  the  plant  worked  at  less  than 
66  2-3%  of  its  present  capacity,  net  earnings  were  $575,321,  or  nearly  six 
times  the  interest  on  the  bonds  then  out  and  more  than  four  times  the  inter- 
est on  the  total  83,000,000  bond  issue. 

Results  for  Cal.   Year  1910  and  the  11  Mos.  ended  Nov.  30  1911. 

1910.     1911    (ll.Uos.)l  1910.     191H11MOS.) 

Gross    earns   .54,448,332   $3,602,537  |  Bond  interest.       $99,382       $110,565 
Net    earnings.       575,321         459,950 1 Surplus  earns-       475,939         349,385 
From  the  surplus  earnings  for  1910  ($475,939)  there  was  carried  to  re- 
serves $18,977,  leaving  net  added  to  surplus,  $456,962. 

Capitalization. 
First  M.  5%  bonds,  auth.,  $3,000,000;  $210,000  retired  by  sink- 
ing fund  (amounting  to  $60,000  cash  yearly) ;  $360,000  in  treas- 
ury; outstanding $2,430 ,000 

Pref.  stock    7%    cum.  ($2,000,000    1st  pref.  ($4,500,000  auth.) 

and  $200,000  2d  pref 2,200,000 

Common  stock  ($4,700,000  authorized) .    .    __   3,650,000 

Our  policy  has  been  to  make  liberal  provisions  for  depreciation  and  main- 
tenance. During  the  past  five  years  $857,372  has  been  charged  to  cost 
for  maintenance.  The  reserve  for  depreciation  stands  at  $100,000.  See 
also  V.  92,  p.  728;  V.  93,  p.  1791. 

Federal  Biscuit  Co.,  New  York. — Receivership. — Judge 
Hough  in  the  U.  S.  District  Court  in  this  city  on  Jan.  6  ap- 
pointed Cornelius  W.  Wickersham,  43  Exchange  Place,  N.  Y., 
as  receiver  of  the  company  in  bankruptcy  proceedings,  the 
company  consenting: 

Phelan  Beale,  counsel  for  the  company,  says:  "The  company  owns  and 
opeiates  eight  biscuit  and  cracker  plants  in  various  States  and  has  contracts 
for  the  purchase  of  others.  In  taking  over  plants,  the  company  assumed 
their  debts;  and  several  of  these  creditors  Jumped  in  wlth^attachments 


In  due  course  a  plan  of  reorganization  will  be  made  public.  The  officers 
of  the  company  put  their  own  funds  into  the  enterprise,  and  will  assist  in 
the  reorganization.  The  liabilities  of  the  corporation  will  reach  about 
$150,000."  [The  company,  it  is  said,  has  plants  in  Phila.,  formerly,  it  is 
understood,  A.  J.  Medlar  Co.,  Ltd.,  1424-36  Fairmont  Ave.;  New  London, 
South  Bend,  Ind.,  Detroit,  Providence,  Lawrence,  Mass.,  Bridgeport,  and 
Montgomery,  Ala.  N.  Y.  office,  30  Hudson  St.  Herman  A.  Metz  says 
that  the  use  of  his  name  as  director  was  unauthorized. — Ed.]  Compare 
V.   91,  p.   591;  V.  92,  p.   1704. 

General  Chemical  Co. — Listed. — The  New  York  Stock  Ex- 
change has  authorized  to  be  listed  on  and  after  Feb.  12  $407,- 
600    additional    common    stock,    making    total  $8,558,900. 

The  new  stock  will  be  distributed  on  and  after  Feb.  1  as  a  5"'o  stock 
dividend  on  the  common  stock.     Compare  V.  93,  p.  1389. 

Hart,  Schaffner  &  Marx,  Chicago. — Stock. — The  share 
holders  will  vote  Jan.  22  on  decreasing  the  pref.  stock  from 
$5,000,000  to  $4,950,000.     See  V.  92,  p.  1181,  1376,  1439. 

Inspiration  Consolidated  Copper  Co.,  New  York. — Consoli- 
dation— Right  to  Subscribe  for  Convertible  Bonds. — On  behalf 
of  the  underwriters  and  the  company  itself,  the  Guaranty 
Trust  Co.,  N.  Y.,  and  Kidder,  Peabody  &  Co..  Boston,  are 
offering,  on  or  before  Jan.  29,  to  purchase  at  $10  per  share 
(par.)  the  $10,000,0003  stock  of  the  Inspiration  Copper  Co., 
or  exchange  for  it  stock  of  the  new  Inspiration  Consolidated 
Copper  Co.  on  the  basis  of  one  full-paid  share  (par  $20)  of  new 
stock  for  everv  two  shares  of  old  Inspiration  stock;  also  to 
pay  $40  per  share  (par  $10)  for  the  $937,500  stock  of  the 
Live  Oak  Co.,  or  exchange  for  it  stock  of  the  new  company 
on  the  basis  of  two  $20  shares  of  new  stock  (in  all  $40,  full 
paid)  for  every  share  of  Live  Oak  stock. 

The  new  Inspiration  Cons.  Copper  Co.  was  incorporated  in 
Maine  late  in  1911  with  $30,000,000  auth.  capital  stock 
(1,500,000  shares,  par  $20)  and  will  issue  $6,000,000  10-year 
6%  bonds,  convertible  into  stock  at  $25  per  share.  The 
bonds  are  offered  at  par  to  shareholders  of  record  Feb.  1  1912, 
as  below  stated.  Present  contemplated  stock  issue.  $20,- 
000,000,  including  $4,800,000  reserved  for  bond  conversion. 

Extracts  from  Circular,  Dated  at  New  York,  Jan.  6  1912. 

All  stockholders  of  the  new  company  of  record  Feb.  1  1912  will  be  offered 
the  privilege,  to  and  including  Men.  1  1912,  of  subscribing  for  its  $8,000,000 
of  convertible  bonds  at  par,  pro  rata  to  the  number  of  shares  held  by  such 
stockholders,  respectively,  or  in  less  amounts,  but  only  in  multiples  of  $500, 
payable  iu  four  equal  installments  on  March  1  1912,  Sept.  1  1912,  March  1 
1913  and  Sept.  1  1913.  These  bonds  will  be  10-year  6%  coupon  bonds, 
convertible  into  stock  at  $25  per  share,  redeemable  by  the  company  by  lot 
at  $110  and  int.  on  any  int.  day;   denominations  $500  and  $1,000  each. 

All  the  stock  required  to  effectuate  said  offer  of  purchase,  and  also  said 
$6,000,000  bond  issue,  have  been  underwritten  at  par,  by  responsible  parties. 

The  company  intends  proceeding  immediately  to  have  erected  a  concen- 
trating plant  of  not  less  than  7,500  tons  daily  capacity  to  treat  the  Inspira- 
tion and  Live  Oak  ores,  and  contemplates  that  not  over  1,000,000  shares 
($20,000,000)  will  be  required  to  accomplish  this  and  provide  for  the  above 
exchange  of  shares  and  conversion  of  bonds.  [The  exchange  of  all  the  old 
shares  on  the  foregoing  terms  will  require  $13,750,000  new  stock,  and  the 
conversion  of  all  the  new  bonds  into  stock  at  $25  per  share  will  require 
$4,800,000  stock;    total,  $18,550,000.] 

Directors. — William  B.  Thomson,  Pres.;  William  D.  Thornton,  Vice- 
Pres.;  John  F.  Alvord,  Thomas  F.  Cole,  Edmund  C.  Converse,  William  E. 
Corey,  Charles  A.  Corliss,  Philip  L.  Foster,  Henry  B.  Hovland,  Eugene 
Meyer  Jr.,  William  G.  Rockefeller,  John  D.  Ryan,  Charles  H.  Sabin  and 
Albert  H.  Wiggin  The  Sec. -Treas.  is  Joseph  W.  Allen.  N.  Y.  office,  42 
Broadway. 

Transfer  Agents,  Guaranty  Trust  Co.,  New  York,  and  Old  Colony  Trust 
Co.,  Boston.  Registrars,  Bankers  Trust  Co.,  N.  Y.,  and  National  Shawmut 
Bank,  Boston. 

Condensed  Statement  by  Engineers,  Dec.  20  1911. 

The  undersigned,  committee  of  engineers,  representing  the  Inspiration 
Copper  Co.  and  the  Live  Oak  Development  Co.,  find  that  the  Inspiration 
Co.  ore  reserves  amount  to  30,300,000  tons,  assaying  1.95%  copper,  and  the 
Live  Oak  Co.  15,000,000  tons  assaying  2.11%  copper.  The  Inspiration  Co. 
has  approximately  $1,400,000  cash  in  the  treasury  and  the  Live  Oak  Co. 
has  approximately  $300,000  cash  in  its  treasury.  Such  a  consolidation 
will  be  of  great  mutual  advantage,  and  the  terms  are  fair.  [Signed]  W.  H. 
Aldridge,  Henry  Krumb,  H.  B.  Hovland,  M.  E.  McCarthy.  [A  moving 
spirit  in  the  merger  was  John  D.  Ryan,  Pres.  of  Amalgamated  Copper  Co., 
which  see  above. — Ed.] 

International  Harvester  Co. — Notes. — The  sale  which  was 
reported  this  week  of  a  block  of  short-term  notes  is  stated 
to  be  still  under  consideration.  Street  gossip  describes  the 
issue  as  $20,000,000  three-year  5  per  cents  for  refunding 
purposes. — V.  93,  p.   1792. 

Lawrence  Dye  Works. — Offering  of  Guaranteed  Pref.  Stock. 
— Turner,  Tucker  &  Co.,  N.  Y.  and  Boston,  representing  a 
Boston  syndicate,  are  offering  at  105  $1,250,000  new  7% 
pref.  stock,  issued  to  provide  for  the  purchase  of  the  Uswoco 
Mills  (V.  92,  p.  737,  799),  and  also  for  working  capital. 
The  new  stock  is  guaranteed,  principal  and  dividends, 
by  the  United  Worsted  Co.,  which  controls  the  company. 
This  will  make  $1,500,000  pref.  outstanding. 
Neiv  Board  of  Directors  of  United  Worsted  Co.  and  Lawrence  Dye  Works  Co. 

Theodore  L.  Pomcroy,  S.  H.  March  of  Ladenburg,  Thalmann  &  Co.; 
J.  W.  McKinnon,  Cobe  &  McXinnon;  P.  R.  G.  Sjostrom,  Treas.  United 
Worsted  Co.  (above  four  are  the  finance  committee);  Ivar  L.  Sjostrom; 
Philip  M.  Tucker  of  Turner,  Tucker  &  Co.,  and  George  F.  Russell,  President 
of  Merchants'  Trust  Co.  of  Lawrence.     Compare  V.  93,  p.  232. 

Lehigh  Valley  Coal  Sales  Co.— See  Lehigh  Valley  RR. 
under  "Railroads"  above. 

(P.)  Loriilard  Go.— Circular  to  Holders  of  the  $403,900 
Pref.  Stock  of  Old  Company  Held  by  Public. — Pursuant  to 
the  disintegration  plan  of  the  Am.  Tobacco  Co.  (V.  93,  p. 
1122),  W.  J.  Helhner,  Treasurer  of  the  P.  Loriilard  Co.,  dis- 
solved Jan.  2  1912,  has  sent  a  circular  dated  Jan.  5  1912, 
saying  in  substance: 

P.  Loriilard  Co.,  a  new  corporation  formed  Nov.  24  1911,  owns  all  the 
stock  of  this  company  except  4,039  shares  of  its  pref.  stock,  and  has  pur- 
chased the  assets  of  this  company  in  liquidation,  with  the  following  option 
to  holders  of  4,039  shares:  (a)  Par  in  cash,  with  dividends  accrued  to  Jan.  2 
1912,  or  (6),  in  exchange  at  any  time  prior  to  Apr.  1  1912  new  7%  cum. 
voting  pref.  stock  to  the  extent  of  $114  25  (par  value)  for  every  $100  par 
value  of  the  4,039  shares,  and  in  cash  the  dividends  accrued  on  the  4,039 
shares  up  to  Jan.  2   1912. 

The  cash  option  is  what  we  are  advised  you  would  receive  on  an  ordinary 
sale  of  the  assets  and  a  distribution  of  the  proceeds  under  the  New  Jersey 
law.  The  exchange  option  affords  an  investment  the  exact  equivalent  of 
that  you  now  have  in  income-earning  power.  Certificates  should  be  de- 
posited for  exchange  or  redemption  with  William  B.  Rhett.  Treasurer  of 
P.  Loriilard  Co.  (the  new  company),  Newark  Ave.  and  Senate  Place,  Jer- 
sey City,  before  Apr.  10.     See  V.  94,  p.  70. 

Mailers  Building,  Chicago. — Guaranteed  Bonds  Offered. — 
Peabody,  Houghteling  &  Co.,  Chicago,  are  offering  at  par 
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and  int.,  by  advertisement  on  another  page,  the  unsold  por- 
$700,000  Lsl  M.  ■">'■/,  serial  gold  bonds,  dated  Nov.  1 
1911.  Pavable  in  nine  annual  installments  from  Nov.  1  1913 
to  L921  (2  of  150,000,  2  $60,000,  I  870,000,  then  $200,000), 
but  redeemable  on  or  after  Nov.  I  L913  in  e  of  numeri- 

cal .1  i- at  Hi- '_•  an!  in'.  Par  $500  and  SI  ,000  (c*) .  Int. 
payable  at  First  Nat.  Banks  of  Chicago  and  New  York. 
Truste  .   Firsl  Tr.  A-  Sav.  Bk.,  Chic.     A  circular  reports: 

. :.  o     I  le  i  .»  ft .»  .'nid 

tin'  21-story  sub-basemenl   fl    p    ioi  office  bulldli 

,,,m  ,  ,     .  'i        . .  .i  Wabash  Ave.  and  M 

son  St.,  i'.     .    Ui  i1    of  i  Also  t!i     ii."'  i  Migration  oi  J i  B. 

Mall  rs  Sr..  if  as,   ■     ■  ed  to 

tin-  extent  of  tl  i  iertj  bj  Ed  <  '  I  inter, 

{■n  n  leoi  ■:■  I).  Brown.     Thi  agi  re  ratenetwon     oi     u 

parties,  of  1  .  outside  >>i  sue]    ownership,  over 

$4,000,0  to 

Id,   $250,000;    building   (estimated  cash 
oos1 1,  tl,  $1 ,550.0  ■"  eai  alngs, 

$3  (5,7  [6      p  -ound  rent,  ta  .   net 

earnings,  $177,828.     Maximum    lond  Int.,  $38,500       A.  largi   portion  of  the 

space  in  the  building  has  alri  e fur<        aterially 

In  excess  of  this  sstlmate.      Ui  leases  will  1 ei   I   i      d    ■     irit; 

drunsuntll  *Iov.  30  2009;   ground  rent  for  B     •     10    eai      $40,000 

a  yea         n      iftei      iuaU:       The  building  will  be  conn il 

read]  toi  occu  ■  1  1912. 

Mexican    Petroleum    Co.,    Ltd.,    cf    Delaware.      William 

Salomon  &  Co.,  New  York  and  Chicago,  offered  this  week 

at  97V2  and  int.   the  unsold   part  of  a  pre  enl    $3,940,000 

"10-year  6%  convertible  first  lien  and  refunding  sinking  fund 

gold  bonds,"  consisting  of  $1,300,000  Series  "  V,"  $700,000 

Series  ••("'  and  a  sterling    series  of  £400.000  ($1,940,000) 

Series  "B,"  reserved  for  London.     Dated  Oct.  1  1911,  due 

Oct.  1   1921.     Series  "A"  and  "C"  bonds  have  int.  payable 

in  New  York  A.  &  O.     Convertible  "at  option   of  bondholder 

into  common  stock,  par  for  par,  between  Oet.  1   1913  and 

Apr.  1   1921,  and  if  called  for  redemption  (at  105  and  int., 

as  an  entire  series  or  for  sinking  fund)    up   to  30  davs  prior 

to  date  of  redemption.     Par  c*  $1,000,  r*  $1,000,  etc. 

The  ban  1     tounci   :   on  the  llili  that.includ  ,000  bonds  of 

Serle  rved  for  one  of  the  foreign  market  londs  were  all  sold. 

The  total  auth.  i  '.',000,000,  of  "  lich  1  d  to 

retire  a  li  old  bonds.  Including  $376,000  in  treasury  and  $295,- 

000  to  be  retired  by  July  1  1912. — V.  93.  p.  1386. 

National  Starch  Co. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $5,136,000  20-year  5%  debentures  (V.  90, 
p.  1175),  with  authority  to  add  $145,000  additional  deben- 
tures on  notice  of  issuance  in  exchange  for  National  Starch 
Mfg.  Co.  0%  bonds  or  National  Starch  Co.  5%  debentures, 
making  the  total  amount  to  be  listed  $5,281,000.— V.93,p.42. 

National  Telephone  Corporation  of  W.  Va. — Common 
Stock-  to  be  Sold.— See  Cont.  Tel.  &  Tel.  Co.  above.— V. 
93,  p.  1469. 

Niagara  Falls  Power  Co. — Report.— For  calendar  year: 

Calendar          Gross  Net  Other           Bond          Taxes,  Balance, 

Year —       Earnings.  Earnings.  Income.      Interest.          &c.  Surplus. 

1911 52,246,413  $1,802,826  $173,020    $1,068,390    $220,533  $68G,'.ll':i 

1910  .    _._    2,203,134  1,764,401  152,505      1,069.668       182,177  665,061 
— V.  93,  p.  1195. 

Otis  Steel  Co.,  Cleveland. — Re -incorporation. — This  com- 
pany was  incorporated  in  Ohio  on  Jan.  3  1912  with  nominal 
(110,000)  capital  stock  as  proposed  successor  of  the  Otis 
Steel  Co.,  Ltd.,  of  London,  org.  Dec.  20  1895,'thejoutstand- 
ing  capitalization  of  late  having  been  £330,000  consolidated 
stock  and  £261,710  redeemable  5%  debenture  stock. 

At  a  conference  of  the  principal  stockholders,  held  in  London  on  Dec.  18 
1911,  the  directors  were  requested  to  proceed  with  there-incorporation, 
and  also  to  provide  for  the  construction  of  additional  works.  The  holders 
of  the  consolidated  stock,  it  is  understood,  will  receive  in  exchange  for 
their  present  holdings  an  equal  amount  of  7%  pref.  stock  and  200%  in 
common  stock  of  the  new  American  company. 

The  company's  products  range  from  ordinary  tank  plate  to  the  highest 
quality  of  locomotive  fire-box  plate,  and  from  cheap  castigns  to  heavy  and 
elaborate  ones.     An  article  in  the  London  "Statist"  Nov.  11  1911  showed: 

1911.         1910.       1909.      1908.       1907.        1906.       1905.      1904. 
£  £  £  £  £  £  £  £ 

Profit 116,971    150,232   93,519   76,497    158,444    136,236   62,762   20,838 

Dividend-         8%  6%         5%         5%  5%  5%       

The  "Iron  Trade  Review"  Oct.  21  1909  described  the  new  152-inch 
plate  mill. 

Peoples  Natural  Gas  Co.,  Pittsburgh. — Consolidation. — • 

A  certificate  of  consolidation  with  the  Conemaugh  Gas  Co. 

was  filed  in  the  Secretary  of  State's  office  at  Harrisburg,  Pa., 

on  Jan.  7,  with  $11,300,000  stock.     The  officers  are: 

President,  A.  C.  Bedford,  N.  Y.  (Vice-Pres.  and  Treas.  Standard  Oil  Co. 
of  N.  J.);  Vice-Presidents,  John  R.  Crawford,  New  Rochelle,  and  John  G. 
Pew,  Pittsburgh;  Secretary,  Christy  Payne,  Sewickley,  Pa.;  Treasurer, 
Thomas  Nicholl,  Wilkinsburg,  Pa. — V.  87,  p.  100. 

Pittsburgh  Terminal  Warehouse  &  Transfer  Co. — Dividend 
Increased. — A  dividend  of  18^  cents  per  share  (par  $100) 
has  been  declared  payable  Jan.  15. 

This  compares  with  regular  monthly  payments  of  15  cents  per  share, 
beginning  with  July  last,  and  increases  the  yearly  rate  from  1.8%  to  2.25%. 
An  extra  distribution  of  22  54  cents  was  also  made  on  December  30. — 
V.  94,  p.  70. 


-Merger. — See    Puget   Sound 
under  "Railroads"  above. — 


—Preferred  Stock  Called. 
Works  above. — V.  93, 


Seattle-Tacoma  Power  Co 

Traction ,  Light  &  Power  Co 
V.  92,  p.  193. 

Sherwin-Williams  Co.,  Cleveland. 

— See  Detroit  White  Lead   &  Color 
p.  1469. 

Southern  Coal  &  Transportation  Co. — Sold. — The  mine 
and  some  7,800  acres  of  coal  rights  at  or  near  Robards,  Ky., 
was  recently  soldat  Commissioner's  sale,  it  is  said,  for  $93,000. 
to  representatives  of  the  bondholders.  Control  was  pur- 
chased by  the  Consolidation  Coal  Co.  in  1910. — V.  90, p. 1300. 

United  Cigar  Manufacturers  Co.,  New  York. — New  Stock. 
— The  shareholders  will  vote  Feb .  1  on  increasing  the  common 
stock  from  $15,000,000  to  $20,000,000.  There  is  also 
$5,000,000  7%  cum.  pref.  outstanding. 


It  Is  rumored  that  the  new  stock  will  be  issued  in  part  to  buy  cut 
Theobold  &  Oppenheimer  Co.,  of  Philadelphia,  which  does  an  annual 'gross 
business  of  approximately  $2,500,000  and  an  output  of  60,000,000  cigarsa 
year.  Jacob  Wertheim  is  Hits,  and  Maurice  Wertheim,  Sec,  of  the  United 
i  [gar  Manufacturers  Co. — v.  92,  p.  9G1. 

United   Copper    Securities    Co. — Offer   to   Stockholders   of 

United  Copper  Co. — Pres.  Calvin  <).  (leer,   12  Bway.,  N.  Y., 

in  a  circular  dated  Dec.  18  1911  says  in  substance: 

This  compaie  has  been  Incorporated  with  the  following  capitalization 
for  the  purpose  of  giving  the  shareholdei      if  1  t  Copper  Co.  an  oppor- 

tunity  to  protect  their  property: 
Common  stock,  I     u  I  and  auth      ibeli    tied  in  exchange  for  other 

securities  and  Cor  options  on  a  lai  ount  of  United  Copper 

pref.  stock.  Tohavcright  to  elect  ;  ol  7  directors.  Total  auth. $2 ,000,000 
Prefe    ed  \tock,  6%  cu    i  .       meyei  I    aed) ,  but  offered  at  par  to 

all  depositors  hereunder,  with  bo  me;  of  50%  In  common  stock. 

To  have  right  to  elec    !  i  i  the7direc  ors       >  >     laut!  orized       2,000,000 

ecured  by  pledge  of  stocks 

of  i  aited  i  Joppe    Ci     and  to  have      %b     0  ■  I  ed    I   of   the   7 

directors.     Total  aiuhorlzed  and  offered  as  below 2,500,000 

Offer  to  Holders  of  Stoc)  led  Copper  Co. 

To  Preferred Shareh<>!ii'-<,  either  (a)  $15  per  share  in  said  notes, 
which  shall  provide  that  the  stock  I  •  la  1  Hat  seal  security 
cannot  be  sold  or  disposed  of  behrn  $i  i  pei  share,  and  that  the 
note-holder  shall  receive  one-half  of  any  excess  over  $15  per 
share  realized  thereon;  or  (6)  $10  per  share  in  the  new  pref. 
stock,  in  addition  to  the  $15  paid  by  note,  the  holder  waiving 
all  further  claim  on  the  stock  deposited  by  him  except  as  col- 
lateral  secu  Itj   to  he  snail  have  received. 

To  Common     >  ■-.•.-,  either  (a)   $3  per  share  in  the  notes, 

u  ilch  shall  provide  that  the  common  sto  as  collateral 

■  curltj  cannoi  be  :old  01  di  posed  of  b<  low  $10  per  share,  and 
that  the  note-holder  shall  re  Ivi  one-half  of  tnj  cess  over 
S3  per  share  that  maj  n  realized  thereon;  or  \l>)  S3  50  per 
1:  re  In  the  new  pref.  stock  in  addition  to  the  $3  paid  by  note, 
1  ing  all  further  claim  on  the  stock  deposited  by  him, 
except  as  collateral  security. 

In  case  of  foreclosure  of  the  trust  agreement  any  noteholder  who  does  not 
desire  to  act  with  the  majority  in  amount  may  surrender  his  note  to  the 
tru  1  c  impanj  and  withdraw  the  number  of  shares  deopsited  by  him  free 
of  all  charge 

The  funds  realized  from  the  sale  of  the  new  pref.  stock,  as  above,  are  to 
bi  ised  primarily  to  enable  the  subsidiaries  of  the  United  Copper  Co.,  viz., 
Stewart  Mining  Co..  N.  V.  &  Pitt  iurg  1  Coal  Co.  and  Ohio  Copper  Co.,  to 
develop  their  properties  and  to  assist  in  the  reorganization  of  one  of  them, 
the  LaFrance  Copper  Co.,  and  generally  as  the  directors  may  advise. 

Deposits  of  stock  of  United  Copper  Co.  for  exchange  as  above  may  be 
ma  leon  or  Ik  fore  Jan.  22  1912,  with  the  Colurn!.-  l  Trust  Co.,  of  N.  Y.,  and 
thereafter  subject  to  a  penalty  of  25  cents  a  share. 

(The)  United  Properties  Realty  Co.  of  California. — Bonds 
Offered.— Smith-Tevis-Hanford  Co.,  60  B'way,  N.  Y.,  are 
placing  at  96  and  int.  $2, 500, 000  (the  entire  issue)  of  guar- 
anteed 6%  5-year  gold  notes,  dated,  Oct.  1  1911,  due  Oct.  1 
1916.  Interest  A.  &  O.  at  Anglo-California  Trust  Co.,  San 
Francisco,  and  Guaranty  Trust  Co.,  N.  Y.  Redeemable, 
all  or  any  part,  on  or  after  April  1  1912  on  any  int.  date  at 
102  and  int.  Convertible  on  Apr.  1  1912  or  on  any  interest 
date  thereafter  into  1st  M.  6%  gold  bonds  of  the  company  due 
July  1  1956  at  $98  in  notes  for  $100  in  bonds.  Par  $1,000. 
Principal  and  interest  unconditionally  guaranteed  by  the 
United  Properties  Co.  of  California.     A  circular  shows: 

"The  United  Properties  Realty  Co.  of  Cal."  (capital  $3,000,000)  is  con- 
trolled by  the  United  Properties  Co.  of  California  through  ownership  of  all 
of  its  stock.  The  United  Properties  Co.  of  Cal.  also  controls,  through  own- 
ership of  stock,  the  following: 

Company —  Slock  Issued.  Owned. 

*San   Jose   Sh./Pfd.    84,000,000    ,  All 

Line  Ry.  Co.\Com.    4,000.000  1    All 
Sierra  Water     \Stock   5,000,000       \11 

Supply  Co../ 
Santa  Clara  Ld.lStockl0,000,000      All 

&  Water  Co./ 
"United  Props.\Stockl0,000,000      All 

Realty  Co."_/ 
Bay  Cities  Wa-\Stoekl0,000,000  73  +  % 

ter  Co / 

Pacific    Term./Pfd.      2,500.000      All 

Company  ___l Com.    2.500  000      All 


' —  Stock  /.ss<e  ■/.  1 

m1     Rall-JPfd.  810,000,000  All 

Co ICom.  17,000,000  All 

♦Oakland  Trac-/Pfd.      7,050.000\75+  % 

tlon  Co \Com.  10.s50.000/ 

*S.  Fr.  Oak.  &iPfd.      5.000,000175+% 

S.  J.Con.Ry.\Com.    2.750.000f 

*East  Shore  &]Stock       843,000  All 

Sub.  Ry.  Co_J 

j-United   Lt.    &/Pfd.       I.i):i6.100  All 

Power  Co...\Com.    3.082,130  All 

Union  Water     /Pfd.      2,000,000  All 

Company  „..) Com.   3.000,000  All 

to  Short/Pfd.      4.000,000  All 

Line  Ry.  Co.\Com.    6,000,000  All 

*  Note. — Part  of  these  stocks  are  collateral  security  for  $2,500,000  Oak- 
land Ry.  notes  (V.  93,  p.  940).  The  Union  Water  Co.  recently  filed  a 
mortgage  to  tile  Anglo-California  Trust  Co.  of  San  Francisco,  as  trustee,  to 
secure  an  issue  of  $5,000,000  bonds.  The  bonds  of  the  East  Shore  &  Subur- 
ban are  described  above  under  "Railroads,"  the  other  electric  railway  bonds 
in  the  "Elec.  Ry."  Section.  The  United  Light  &  Power  Co.  of  San  Fran, 
and  Oakland  has  an  authorized  issue  of  $3,000,000  6%  notes. — Ed. 

x The  authorized  issue  of  the  East  Shore  &  Suburban  Ry.  Co.  stock  is 
St. 000, 000:  of  the  United  Light  &  Power  Co.,  $2,000,000  pref.  and  $4,- 
000,000  common.  In  the  case  of  the  other  companies  mentioned  above, 
all  of  the  stock  authorized  has  been  issued. 

Secured  by  deposit  with  the  trustee  of  $5,000,000  "United  Properties 
Realty  Co."  1st  M.  6%  gold  bonds,  due  July  1  1956,  and  86,666,670  stock, 
being  two-thirds  of  the  total  capital  stock  authorized  and  issued  by  that 
company  ($10,000,000).  Bonds  deposited  as  collateral  can  be  withdrawn 
only  on  deposit  with  the  trustee  of  a  cash  equivalent  of  75%  of  their  par 
value,  as  security  for  the  payment  of  principal  and  interest  of  said  notes. 
There  must  also  at  all  times  be  deposited  with  the  trustee  $2,000  par  value 
of  the  bonds  for  each  $1,000  of  notes  outstanding.  The  stock  deposited 
must  be  held  until  all  of  the  notes  are  retired.  No  dividend  shall  be  paid 
on  tne  capital  stock  of  "The  United  Properties  Realty  Co.  of  Cal."  or 
"United  Properties  Realty  Co."  until  these  notes  are  retired   or  paid. 

"United  Properties  Realty  Co."  Securities  Pledged  to  Secure  Above  Notes. 

Capitalization —  Issued.      Nolo  Pledged. 

Capital  stock  (authorized  $10,000,000) $10,000,000        $6,666,670 

First  M.  6%  bonds  due  1956  (auth.,  $10,000,000)      5,000,000  5,000,000 

The  remaining  $5,000,000  bonds  are  reserved  for  the  acquisition  of  addi- 
tional property,  the  discharging  of  prior  liens  thereon  and  improv'ts thereof. 

The  territory  in  which  "United  Properties  Realty  Co."  is  interested 
extends  along  the  eastern  shore  of  San  Francisco  Bay  from  San  Pablo  to 
San  Jose,  including  Contra  Costa,  Alameda  and  Santa  Clara  counties,  con- 
taining a  population  of  approximately  300,000,  which  is  widely  scattered 
over  the  territory.  This  territory  covers  about  300  square  miles.  Prop- 
erty south  of  San  Francisco  and  Oakland  was  held  a  few  years  ago  at  $500 
to  $1,000  an  acre,  and  is  now  held  at  from  $1,000  to  $5,000.  Acreage 
property  in  the  Santa  Clara  Valley  is  highly  improved  in  bearing  orchards 
with  values  of  $1,000  to  $2,000  per  acre,  and  its  next  development  will  be 
as  suburban  settlements.  From  San  Jose  south  acreage  properties  range 
from  $150  (much  of  this  mountainous)  to  S400  per  acre  for  unimproved, 
and  from  S600  to  $1,500  for  Improved  properties.  "United  Properties 
Realty  Co."  purposes  to  develop  properties  in  this  territory  In  advance  of 
extensions  to  be  made  by  the  Oakland  Railways  of  its  city  and  suburban 
railway  system. 

The  company  has  acquired  and  has  placed  under  the  mort.  over  20,000 
acres  of  land,  appraised  as  having  a  net  value  of  over  $2,300,000.  This 
property,  together  with  the  property  to  be  acquired  by  the  proceeds  of 
the  $2,500,000  notes  of  "The  United  Properties  Realty  Co.,"  will,  provide 
a  large  equity  above  the  amount  of  notes  issued.  The  company  will  acquire 
further  properties  with  the  proceeds  of  the  notes  and  bonds  reserved  under 
the  indenture,  and  develop  same  for  residential  and  industrial  purposes, 
holding  the  properties  until  the  rise  in  value  due  to  transportation  facilities 
warrants  their  sale.  [For  the  earnings  of  the  trolley  companies  controlled 
by  the  "United  Properties  Co.  of  Cal.,"  see  East  Shore  &  Suburban  Ry. 
under  "Railroads"  above.] 

For  other  Investment  News  see  page  141. 
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SOUTHERN  PACIFIC  COMPANY 

AND  PROPRIETARY  COMPANIES 


TWENTY-SEVENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1911. 


New  York,  December  14  1911. 
To  the  Stockholders  of  the  Southern  Pacific  Company: 

The  Board  of  Directors  submit  herewith  their  report  of  the  operations  and  affairs  of  the  Southern  Pacific  Compamy 
and  of  the  Proprietary  Companies  for  the  fiscal  year  ended  June  30  1911. 

PROPERTIES  AND  MILEAGE. 
The  transportation  lines  constituting  the  Southern  Pacific  System,  June  30  1911,  were  as  follows: 


Divisions. 


A. — Mileage  of  lines  belonging  to  Companies  whose  capital  stocks  are  principally  owned    by  the  Southern 
Pacific  Company — 
(1) — Operated  by  the  Southern  Pacific  Company  under  leases  to  it: 

Central  Pacific  Ry 

Nevada  &  California  Ry 

Oregon  &  California  RR 

Southern  Pacific  RR 

South  Pacific  Coast  Ry 

(2) — Operated  by  the  Companies  owning  them: 

Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Co 

Louisiana  Western  RR 

Texas  &  New  Orleans  RR 

Galveston  Harrisburg  &  San  Antonio  Ry 

Houston  East  &  West  Texas  Ry 

Houston  &  Shreveport  RR 

Houston  &  Texas  Central  RR 

Southern  1  'aclfic  Company 

B. — Mileage  of  lines  belonging  to  Companies  whose  capital  stocks  are  principally  owned  by  theMorgan's 
Louisiana  &  Texas  RR.  &  SS.  Co. ,  but  which  are  operated  by  the  Companies  owning  them: 

Iberia  &  Vermilion  RR 

Direct  Navigation  Co 


Total 


C- 


-Mileage  of  lines  operated  by  the  Southern  Pacific  Company  under  leases  to  it  but  whose  capital 
stocks  are  owned  otherwise  than  by  the  Southern  Pacific  Company: 

New  Mexico  &  Arizona  RR 

Sonora  Railway 


First 
Main 
Track. 


1,527.51 

473.  F.& 

678.09 

*3,623.85 

96.94 

404.37 

207.83 

452.62 

1,338.00 

190.94 

39.78 

789.01 

11.80 


16.09 


9,850.51 


Total 


Total  mileage  June  30  1911. 
Total  mileage  June  30  1910- 

Increase   


88.19 
203.45 


Additionl 
Main 
Track. 


98.33 


103.50 
10.12 

40.21 

~~3~46 

4.42 


1.27 
10.51 


271.82 


Sitings. 


729.70 

70.97 

136.69 

1,295.44 

47.52 

217.32 
67.10 

170.64 

803.86 

47.09 

6.92 

228.27 
S7.99 


S.45 


Ferries. 


3,395. 9« 


351.64 


10,202.15 
10,077.03 


271.82 
233.11 


125.12 


38.71 


It. 93 
28.14 


39.07 


3,435  03 
3,342.27 


92.76 


*.90 


3.00 
3.00 


3.00 


18.90 


Water 
Lines. 


125 


• 


5,671 


75 


5,572 


18.90 
18.90 


5,572 

5,38* 


187 


•Includes  line  of  Southern  Pacific  Railroad  Co.  from  Mojave,  Cal.,  to  The  Needles,  242.51  miles,  leased   to  the  Atchison  Topeka  &  Santa  Fe]  Railway 
Co.  until  September  1  1979,  for  an  annual  rental  of  S218.133;  also  12.98  miles  leased  to  other  companies. 

The  details  of  the  mileage  of  the  railways  owned  or  leased  and  of  the  ferries  and  water  lines  are  shown  in  Table  No.  1 
ofgthe  report  of  the  Vice-President  and  Comptroller. 

The  additions  to  railways  owned  or  operated  and  the  changes  during  the  year  in  first  and  additional  main  tracks  of 
the  respective  companies  and  companies  organized  in  their  interest  were  as  follows: 


Beaverton  &  Willsb.  RR. — Beaverton  to  Willsb.  Jet.,  built,  opened  for  traffic  July  17  '10 

California  Northeastern  Ry . — Remeasurements 

Central  Calif .  Ry . — Newark  to  Redwood,  built,  opened  for  traffic  Sept.  12  1910 

Remeasurements 

Central  Pacific  Ry.— Tracy  to  Stockton,  built,  opened  for  traffic  Oct.  19  1910 

Brighton  to  Elvas,  buiit,  opened  for  traffic  September  14  1910 

Nestor  to  Crusher,  change  in  line,  opened  for  traffic  November  14  1910 

Crusher  to  Appiegate,  change  in  line,  opened  for  traffic  September  22  1910 

Lander  to  Colfax,  change  in  line,  opened  for  traffic  June  6  1911 

FJ-  Crusher  to  Colfax,  built,  opened  for  traffic  June  6  1911 

fc^Nestor  to  Colfax,  abandoned 

Elvas  to  Ben  Ali,  built,  opened  for  traffic  September  14  1910 

Truckee  to  Winsted,  built,  opened  for  traffic  July  1  1910 

Lakeside  to  Rambo,  built,  opened  for  traffic  December  8  1910 

Transferred  from  sidings 

•  Remeasurements 

Coast  Line  Railway — Remeasurements 

Galv.  Harrisb.  &  San  Ant.Ry . — Change  in  trackage  rights  over  Gulf  Colo.  &  Santa  Fe  Ry 

■    •  Remeasurements 

Iberia  &  Vermilion  RR. — Remeasurements 

Inter-Calif.  Ry. — Tracks  at  Hanion  Jet.,  built,  opened  for  traffic  Jan.  13  1911 

California  Railway — Remeasurements 

Louisiana  Western  RR. — Eunice  to  Mamou,  built,  opened  for  traffic  July  3  1910 

Remeasurements 

Morgan's  Louisiana  &  Texas  RR.  &  Steamship  Co. — Lafayette  to  Baton  Rouge  Jet., 

built,  opened  for  traffic  January  15  1911 

Trackage  rights  over  A'ew  Orleans  Texas  &  Mexican  Railway 

Trackage  rights  over  Yazoo  &  Mississippi  Valley  Railroad 

Remeasurements .. ... 

Nevada  &  Calif.  Ry. — Olancha  to  Owenyo,  built,  opened  for  traffic  October  22  1910.- 

Oregon  &  Calif.  RR. — Crabtree  to  Lebanon,  built,  opened  for  traffic  July  17  1910 

Crabtree  to  Talfman,  abandoned  main  line  transferred  to  sidings 

Remeasurements 

Sacramento  Southern  RR. — Track  at  Freeport,  built,  opened  for  traffic  Feb.  1  1911 

San  Bernardino  &  Redlands  Railroad — Remeasurements 

South  Pacific  Coast  Ry. — Alameda   Mole  to  High  Street,  Alameda,  built,  opened   for 

traffic  April  10  1911 

Alameda  Mole  to  High  Street,  Alameda,  abandoned.- .- 

Transferred  from  sidings .- 

}ffi     Remeasurements  . . 

Southern  Pacific  RR. — Track  at  Berryman,  built,  opened  for  traffic  January  15  1911. - 

Corbin  to  Richmond  [built . 1.65 

(.transferred  from  sidings ..... 3.01 

BR  ■ 

Transferred  from  sidings . 

Tracks    abandoned -.    

Change  in  trackage  rights  over  Northwestern  Pacific  RR 

Remeasurements 

Texasi&  New  Orleans  RR. — Change  in  line  leased  from  Texas  State  RR 

'■*••*.  Remeasurements 


Owned. 


Additions. 


First 

Main 
Track. 


10.35 

.01 

11.10 


.07 

.76 

1.59 

2.01 


.33 


.13 
.01 


.45 
.99 
.25 
9.44 
.39 

50.94 


BLi 


L'  Total 

Met  "increase. 


29.72 
7.89 


.20 


4.66 
.43 


.05 


132.29 


119.48 


Add' I 

Main 
Track. 


17.52 


11.30 

""  ^83 

1.54 

.83 

3.99 

.11 


Deductions. 


First 
Main 
Track. 


.01 


4.53 


.35 


1.91 


.16 
.54 


38.73 


38.71 


.23 

6.16 
.14 

.01 

.15 
.24 


.79 
^20 


Add- 1 
Main 
Track. 


Leased  or  Trackage  Rights. 


Additions. 


First 
Main 
Track. 


.02 


.02 


12.81 


.02 


1.89 
3.77 


5.68 


5.64 


Add' I 
Main 
Track. 


Deductions. 


First 
Main 
Track. 


.01 
.03 


.04 


Add' I 
Main 
Track. 
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During  the  year  the  Southern  Pacific  Railroad  Company  purchased  the  property  of  the  San  Francisco  &  Napa  Railway 
Company,  10.72  miles,  the  stock  of  which  was  owned  by  the  Southern  Pacific  Company,  and  it  was  formerly  operated 
under  lease. 

There  was  a  net  increase  of  119.48  miles  in  mileage  of  railways  owned;  a  net  increase  of  5.64  miles  in  railways  leased 
or  operated  under  trackage  rights  and  of  92.76  miles  in  sidings. 

The  average  number  of  miles  of  railway  operated  for  the  year,  for  which  the  accompanying  statements  of  revenues 
and  expenses  are  submitted,  was  9,895.07  miles. 

Excluding  the  Mojave  Division,  leased  to  the  Atchison  Topeka  &  Santa  Fe  Railway  Company,  and  mileage  leased 
to  other  companies,  the  operated  mileage  of  the  Company's  lines,  on  June  30  1911,  comprised  9,583.22  miles  of  "Proprie- 
tary," 351.64  miles  of  "Non-Proprietary"  and  11.80  miles  of  "Owned"  lines—a  total  of  9,946.66  miles. 

INCOME  FOR  THE  YEAR. 
The  gross  receipts  and  disbursements,  after  excluding  all  offsetting  transactions  between  the  Companies,  were  as 
follows: 


Average  miles  of  railway  operated — proprietary  and  non-proprietary. . 

TRANSPORTATION  OPERATIONS. 

Gross  opera  ting  revenues 

Outside  operations — revenues 


Total 


Operating  expenses 

Outside  operations — expenses 

Taxes  (rail  lines  and  properties  dealt  with  as  outside  operations) . 


Total 


Operating  revenues  over  expenses  and  taxes 

IXCOME    OTHER     THAN   FROM    TRANSPORTATION    OPERATIONS. 

Interest  on  bonds  owned  of  Proprietary  Companies  (Table  No.  4) 

Interest  on  bonds  owned  of  companies  other  than  Proprietary  Companies  (Table  No.  4) 

Dividends  on  stocks  owned  of  companies  other  than  Proprietary  Companies  (Table  No.  5) 

Wells,   Fargo    &  Co.'s   Express  extra  dividend 

Income  from  lands  and  securities  not  pledged  for  redemption  of  bonds 

Income  from  sinking  funds  pledged  for  the  redemption  of  bonds 

Balance  of  Interest  received  on  loans  and  of  Interest  accruing  to  June  30  on  open  accounts  other  than 

with  Proprietary  Compani es 

Miscellaneous  income 


Total 
Surplus  - . . 


FIXED  CHARGES. 
Interest  on  outstanding  funded  debt  of  Southern  Pacific  Co.  and  Proprietary  Companies  (Table  No.  6) 

Sinking  fund  contributions  and  Income  from  sinking  fund  investments 

H  ire  o:  eo,  ulpment — balance 


Less  rentals  for  lease  of  road,  for  Joint  tracks,  yards,  and  other  facilities,  viz.: 

Collections $810,675  29 

Payments 704 ,262  86 


Total  fir.ed  ch-.rges 

Surplus  over  fixed  charges. 


OTHER  CHARGES. 

Land  department  expenses 

Taxes  on  granted  am!  other  lands 

Miscellaneous  expenses 

Taxes  and  other  expenses  of  Southern  Pacific  Company 

Additions  and  betterments  payable  from  income  of  Southern  Pacific  Company 

Reserve  for  depreciation  of  rolling  stock  owned  by  Southern  Pacific  Company  and  leased  to  other 
companies 


Total  other  charges 

Surplus  over  fixed  and  other  charges. 


This   Year. 


9,895.07 


$121,911,028  10 
10,709,511  41 


$132,620,539  51 


$74,521,659  84 

10,483,554  02 

4,850,347  57 


$89,855,561  43 


$42,764,978  08 


$1,051,971  39 

2,935,575  94 

781,796  08 


956,529  05 
93,532  54 

728,454  03 
80.917  41 


$6,628,770  44 


$49,393,754  52 


$20,897,152  53 
374,712  54 
250,481  77 


$21,522,346  84 


100.412  43 


$21,415,934  41 


$27,977,820  11 


$225,689  21 

319,517  29 

34,121  52 

291,703  42 

123,033  79 

866,547  65 


$1,860,612  88 


$26,117,207  23 


Last  Year. 


9,752.26 


$124,523,905  08 
10,498,701  79 


$135,022,606  87 


$73,514,034  42 
9,750.813  57 
4,519,374  01 


$87,784,222  00 


$47,238,384  87 


5854,174  84 

1,285,723  65 

1,349,573  28 

4,590,000  00 

894,164  31 

161,514  97 

1,508,878  56 
65,150  84 


$10,709,180  45 


$57,947,565  32 


$20,200,665  24 
378,514  97 
448,342  77 


$21,027,522  98 


320,885  20 


$20,706,637  78 


$37,240,927  54 


$113,866  28 

278,085  58 

29,260  10 

317,082  52 

511,819  89 

527,594  94 


$1,777,709  31 


$35,463,218  23 


+  Increase. 
—  Decrease. 


+  142.81 


-$2,612,876  98 
+  210,809  62 


-$2,402,067  36 


+  $1,007,625  42 
+  732,740  45 
+  330.973  56 


+  $2,071,339  43 


—$4,473,406  79 


+  $197,796  55 

+  1,649,852  29 

—  567,777  20 

— 4,590,000  00 

+  62,364  74 

—67,982  43 

—780,424  53 
+  15,766  57 


-$4,080,404  01 


-$8,553,810  80 


+  $696,487  29 

— 3,802  43 

— 197,861  00 


+  $494,823  86 


-214,472  77 


+  $709,296  63 


-$9,263,107  43 


+  $111,822  93 

+  41,431  71 

+  4,861  42 

—25,379  10 

—388,786  10 

+  338,952  71 


$82,903  57 


'$9,346,011  00 


The  receipt  last  year,  however,  of  an  extra  dividend  of  $4,590,000  from  Wells,  Fargo 


*  The  normal  income  of  the  Company  decreased  $4,756,011. 
&  Co.'s  Express  augmented  the  normal  decrease  by  that  sum. 

Surplus  over  fixed  and  other  charges  brought  over $26,117,207  23 

Appropriated  for  surveys  and  for  water-power  examinations 28,214  55 

Balance $26,088 ,992  68 

Applied  as  follows: 
Dividends  on  common  stock,  viz.: 

1  y2  per  cent  paid  January  3  1911 $4,090,084  58 

1  Y-  per  cent  paid  April  11911 4,090,085  48 

1M  per  cent  payable  July  1   1911 4,090,086  08 

1  y2  per  cent  payable  October  2  1911 4,090,086  08 

Dividends  on  stocks  of  Proprietary  Companies 1,084  00 


16.361,426  22 
Surplus  after  payment  of  dividends $9,727,566  46 


The  income  herein  dealt  with  is  that  of  the  Southern  Pacific  Company  and  of  such  "Proprietary  Companies"  as  are 
reported  in  Table  No.  15.  A  statement  of  the  income  of  other  transportation  lines  whose  capital  stocks  are  principally 
owned  by  the  Southern  Pacific  Company  will  be  found  in  Table  No.  37.  The  Company's  ownership  of  stock  of  the  Pacific 
Mail  Steamship  Company  is  slightly  over  one-half.  Its  income  and  its  affairs  are  therefore  separately  reported  and  will  be 
found  in  Table  No.  38. 

The  year's  income  is  charged  with  $374,712  54  for  sinking  fund  contributions  and  income  from  sinking  fund  invest- 
ments pledged  for  the  redemption  of  bonds.  The  proceeds  from  the  sale  of  lands,  also  pledged  for  the  redemption  of 
bonds,  amounted  to  $1,034,158  03.  These  sums,  aggregating  $1,408,870  57,  are  dealt  with  as  Profit  and  Loss  items,  as 
they  are  applied  in  reducing  the  bonded  indebtedness  of  the  Companies. 

The  results  of  the  year's  operations,  compared  with  those  of  the  preceding  year,  were  as  follows: 


Average  miles  of  railway  operated 

Gross  operating  revenues  and  revenues  from  outside  operations . 

Operating  expenses  and  expenses  of  outside  operations 

Taxes. 


Operating  revenues  over  expenses  and  taxes 

Income  other  than  from  transportation  operations. 

Wells,  Fargo  &  Co.'s  Express  extra  dividend 

Total   Income 

Interest  on  funded  debt  and  other  charges 

Surplus  over  Interest  and  charges 


Increase. 


142.81 


,740,365  87 
330,973  56 


509,595  99 


792,200  20 


Decrease. 


$2,402,067  36 


4,473,406  79 


4,590,000  00 
8,553,810  80 


9,346,011  00 


Per  Cent. 


1.46 


1.78 
2.09 
7.32 
9.47 
8.33 

14.76 

3.52 

26.35 


The  details  of  the  operating  revenues  and  expenses  are  dealt  with  under  "Transportation  Operations." 
Although  large  sums  have  been  advanced  during  the  year  to  the  Proprietary  Companies  or  to  the  companies  incor- 
porated in  their  interest,  for  the  construction  of  new  railways  or  for  the  acquisition  of  new  lines,  the  Company  has  not 
taken  into  its  income  or  assets  interest  on  such  advances.     This  interest  is  dealt  with  an  as  income  only  upon  the  repay- 
ment of  the  principal  of  the  advances  together  with  the  interest  accruing  thereon  during  the  construction  of  the  road. 

The  details  of  the  interest  paid  or  accrued  to  June  30  1911  on  the  outstanding  funded  debt  are  shown  in  Table  No.  6. 
The  increase  of  $696,487  29  resulted  principally  from  the  payment  of  a  full  year's  interest  on  Southern  Pacific  Company 
San  Francisco  Terminal  First  Mortgage  Four  Per  Cent  Bonds  sold  last  year.  '      j    .:   ,:  :'.'  ,:vfe.^-l^%.#^ 
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Under  the  provisions  of  their  leases  to  the  Southern  Pacific  Company,  the  expenditures  for  additions  and  betterments 
to  the  properties  of  the  South  Pacific  Coast  Railway  Co.,  the  New  Mexico  &  Arizona  Railroad  Co.,  and  the  Sonora  Railway 
Co.  are  payable  by  the  Lessee,  and  are,  therefore,  a  charge  to  its  income.     These  expenditures  amounted  to  $123,033   79. 

The  expenditures  for  "Additions  and  Betterments"  charged  to  capital  account  of  the  Proprietary  Companies  amounted 
to  $11,05S,497  49.     The  details  of  these  expenditures  are  shown  in  Table  No.  26. 

A  combined  statement  of  the  Income  Account,  the  Profit  and  Loss  Account,  and  the  Receipts  and  Disbursements 
from  all  sources  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Companies  will  be  found  in  Tables  Nos.  2,  3 
and  7.  The  details  of  the  Income  Account  and  of  the  Profit  and  Loss  Account  of  the  Southern  Pacific  Company  are 
shown  in  Tables  Nos.  9  and  10  and  of  the  Proprietary  Companies  in  Tables  Nos.  15  and  10. 

CAPITAL   STOCK. 

Stocks  of  the  Southern  Pacific  Company  outstanding  at  the  beginning  of  the  year: 

Common $272,672,305  64 

Preferred  (called  for  redemption  but  not  presented) 18,325  00 

$272,690,639  M 

Issued  during  the  year: 

Common  stock  issued  in  exchange  for  $130,  face  value.  Four  Per  Cent  Twenty-Year  Convertible  Gold  Bond  Scrip 100  60 


$272,690,730  64 
Retired  during  the  year: 

Preferred  stock 15, 000  6» 

Amount  of  Southern  Pacific  Company  stock  outstanding  June  30  1911 $272,675,730  64 

Decrease  during  the   year $14,900  0» 


Central  Pacific  Railway  Company  Four  Per  Cent  Cumulative  Preferred  Stock  issued  during  the  year  for  reimbursement  of  expenditures 
for  additions  and  betterments  other  than  on  the  Ogden-Lucin  cut-off,  deposited  against  the  issue  of  a  like  amount  of  Southern  Pacific 
Company   (Central  Pacific  Stock  Collateral)    bonds $200,000  •• 

Common  and  Preferred  Stocks  of  the  Proprietary  Companies  outstanding  at  the  beginning  of  the  year    338,816,272  00 

Total  stocks  of  Proprietary  Companies  outstanding  June  30   1911 $339,016,272  8* 

Held  as  follows: 

In  the  hands  of  the  Public $83,372  00 

Owned  by  Southern  Pacific  Company  a«  detailed  In  Table  No.  12 338,583,400  00 

Owned  by  Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co.  as  detailed  In  Table  No.  19 349,500  00 

339,016.272  •• 


FUNDED    DEBT. 

The  changes  in  the  funded  debt  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Companies  during  the  yea' 
were  as  follows: 

Bonds,  Equipment  Trust  Obligations  and  other  fixed  interest-bearing  obligations  of  the  Southern  Pacific  Company  and  of  the  Proprietary 

Companies  outstanding  at  the  beginning  of  the  year,  including  income  bonds  to  the  amount  of  $6,354,0uu $488,081,43*  35 

Issued  and  so  d  during  the  year: 
Southern  Pacific  Company — 

San  Francisco  Terminal  First  Mortgage  Four  Per  Cent  Bonds  sold „ $4,000,000  00 

Central  Pacific  Railway  Company — ■ 

Four  Per  Cent  Thirty-five-Year  European  Loan  of  1911  (French  Francs  200,000,000) 38.610,038  61 

Galveston  Harrisburg  &  San  Antonio  Railway  Company — 

Galveston-Victoria  Division  First  Mortgage  Six  Per  Cent  Gold  Bonds  issued  for: 

Retiring  a  like  amount  of  outstanding  old  bonds  paid  oil $3,866,000  00 

Cost  of  new  lines,  additions,  betterments  and  new  equipment 3,638,000  00 


7,504.000  00 
Houston  &  Texas  Central  Railroad  Company — 

Cut-off  First  Mortgage  Four  Per  Cent  Gold  Bonds  issued  for  cost  of  Mexia-Nelleva  cut-off 2,383,000  00 

Southern  Pacific  Railroad  Company — 

First  Refunding  Mortgage  Four  Per  Cent  Bonds  issued  against  a  like  amount  of  outstanding  old  bonds  paid  off 5,775,000  00 


Retired  and  canceled  during  the  year: 
Southern  Pacific  Company — 

Steamship  First  Mortgage  Six  Per  Cent  Bonds,  due  January  1  1911,  paid  off $1,644,000  00 

San  Francisco  Terminal  First  Mortgage  Four  Per  Cent  Bonds,  purchased  from  payment  to  Sink.  Fund  5,000  00 

Four  Per  Cent  Twenty-Year  Convertible  Bond  Scrip  retired  in  exchange  for  common  stock 130  00 


58,272,038  61 
$546,353,474  96 


Central  Pacific  Railway  Company — 

Three  and  One-half  Per  Cent  Mortgage  Gold  Bonds: 

Purchased  from  payments  to  Sinking  Fund $27,000  00 

Purchased  from  sale  of  lands 122,000  00 

Purchased  from  sale  of  securities 2,165,500  00 


—     $1,649.136  00 


$2,314,500  00 
First  Refunding  Mortgage  Four  Per  Cent  Bonds  purchased  from  payments  to  Sinking  Fund 26,000  00 


Galreston  Harrisburg  &  San  Antonio  Railway  Company — 
Outstanding  old  bonds  retired,  viz.: 

G.  H.  &  N.  Ry.  First  Mortgage  Five  Per  Cent  Bonds,  due  January  1  1930 $800,000  00 

G.W.T.  &  P.  Ry.  First  Mortgage  Five  Per  Cent  Bonds,  due  December  1  1941     2,224,000  00 

N.  Y.T.  &  M.  Ry.  Matagorda  Division  First  Mortgage  Six  Per  Cent  Bonds,  due  January  1  1934 842,000  00 


Houston  <fe  Texas  Central  Railroad  Company — 

Bonds  called  for  redemption  or  purchased  from  proceeds  of  lands  sold,  viz.: 

First  Mortgage  Five  Per  Cent  Bonds $282,000  00 

Consolidated  Mortgage  Six  Per  Cent  Bonds 234,000  00 

General  Mortgage   Four  Per  Cent  Bonds 40,000  00 


.340,500  00 


3,866,000  00 


556,000  00 


Morgan's  Louisiana   &  Texas  RR.  &  SS.  Co. — 

First  Mortgage  Main  Line  Seven  Per  Cent  Bonds  purchased  from  proceeds  of  sale  of  property 65,000  00 

Southern  Pacific  Railroad  Company — 

First  Refunding  Mortgage  Gold  Bonds  purchased  from  payments  to  Sinking  Fund $13,000  00 

California  Pacific  RR.  Second  Mortgage  Four  and  One-half  Per  Cent  Bonds,  due  Jan.  1  1911,  paid  off.       1,595,000  00 
S.  P.  RR.  of  New  Mexico  First  Mortgage  Six  Per  Cent  Bonds,  due  January  1  1911,  paid  off 4,180,000  00 


Texas  &  New  Orleans  Railroad  Company — 

Six  PerCent  Equipment  Bonds,  paid  off $136,000  00 

Payments  to  State  of  Texas  for  account  of  School  Fund  Debt -  5,798  78 


5,788,000  00 


141,798  78 
14,406.428  78 


Amount  of  funded  and  other  fixed  interest-bearing  debt.  Southern  Pacific  Company  and  Proprietary  Companies,  including  $6,354,000  in- 
come bonds,   outstanding  June  30   1911 $531,947,046  18 


crease  during  the  year $43,865,609  88 


The  outstanding  bonds  are  held  as  follows: 

In  the  hands  of  the  Public _.. $499,714,546  18 

Owned  by  Southern  Pacific  Company  (Table  No.  13) $23,114,000  00 

Owned  by  Proprietary  Companies  (Table  No.  19) 1.131,500  00 

In  Sinking  Funds  of  Proprietary  Companies  (Table  No.  21) 7,987,000  00 

32,232,500  00 

$531,947,046  18 


The  discount  and  commissions  on  securities  sold  during  the  year  were  written  off  to  Profit  and  Loss. 

The  total  amount  of  bonds  outstanding  and  the  annual  interest  accruing  thereon  are  shown  in  detail  in  Table  No.   8 
and  the  amount  in  Sinking  Funds  in  Table  No.  21. 

v.To  provide  funds  for  double-tracking,  for  additions  and  betterments,  for  extensions  to  its  railroads,  and  for  other 
corporate  purposes,  the  Central  Pacific  Railway  Company  executed  an  indenture  dated  March  1  1911,  securing  an  issue 
of  bonds  designated  as  its  "Four  Per  Cent  Thirty-Five  Year  European  Loan  of  1911,"  limited  to  an  aggregate  principal 
amount  of  two  hundred  and  fifty  million  French  Francs,  or  nine  million,  eight  hundred  and  seventy-five  thousand  Pounds 
Sterling.  The  bonds  so  authorized  mature  March  1  1946,  and  bear  interest  from  the  first  day  of  March  1911  at  the  rate 
of  four  per  cent  per  annum,  payable  semi-annually  on  March  first  and  September  first  in  each  year.  Bonds  to  the 
amount  of  250,000,000  French  Francs  were  issued  during  the  year,  of  which  200,000,000  Francs  were  delivered  prior  to 
June  30  1911. 

For  the  purpose  of  retiring  the  bonded  indebtedness  (then  outstanding)  of  the  railways  purchased  under  authority 

offan  Act  of  the  Legislature  of  the  State  of  Texas,  approved  May  3  1905,  for  subsequent  additions  and  betterments  to 

said  railways,  for  the  construction  of  new  lines,  and  for  other  corporate  purposes,  the  Galveston  Harrisburg  &  San  Antonio 

Railway  Company  executed  its  "Galveston-Victoria  Division  First  Mortgage,"  dated  June  1   1910,  to  secure  an  issue  of 

onds  iimited  to  an  aggregate  principal  amount  of  §10,000,000.     The  bonds  so  authorized  mature  June  1  1940,  and  bear 
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interest  from  the  first  day  of  June  1910  at  the  rate  of  six  per  cent  per  annum.  Of  the  amount  authorized  by  the  mortgage, 
15,384,000  was  reserved  to  refund  and  retire  the  outstanding  old  bonds;  $3,638,000  was  authorized  to  be  issued  in  payment 
for  lines  built,  for  additions  and  betterments,  and  for  new  equipment;  and  the  remaining  $978,000  is  reserved  for  future 
issue  against  the  cost  of  additions  and  betterments.  Bonds  to  the  amount  of  $7,504,000  were  issued  and  sold  during  the 
year  to  the  Southern   l'acitic  Company  and  are  a  free  asset  in  its  treasury. 

For  the  purpose  of  paying  for  constructing,  completing,  improving  and  equipping  its  Mexia-Nelleva  Cut-Off,  the 
Houston  &  Texas  Central  tiailroad  Company  executed  its  "Cut-Off  First  Mortgage,"  dated  June  1  1910,  to  secure  an  issue 
of  bonds  limited  to  an  aggregate  principal  amount  of  $3,000,000.  The  bonds  so  authorized  mature  June  1  1940  and  bear 
interest  from  the  first  day  of  June  1910  at  the  rate  of  six  per  cent  per  annum.  Of  the  amount  authorized  by  the  mortgage, 
$2,383,000  was  authorized  to  be  issued  immediately  in  payment  for  the  construction  of  the  cut-off,  and  the  remaining 
$617,000  is  reserved  for  future  issue  against  the  cost  of  additions  and  betterments.  Bond.s  to  the  amount  of  $2,383,000 
were  issued  and  sold  during  the  year  to  the  Southern  Pacific  Company  and  are  a  free  asset  in  its  treasury. 

The  Southern  Pacific  Company's  First  Mortgage  Six  Per  Cent  Steamship  Bonds,  maturing  January  1  1911,  were  paid 
off  and  the  eight  steamships  pledged  under  this  mortgage  became  a  free  asset  of  the  Company. 

ASSETS  AND  LIABILITIES. 

The  details  of  the  assets  and  liabilities  of  the  Southern  Pacific  Company  are  shown  in  Table  No.  11,  and  those  of 
the  Proprietary  Companies  in  Tables  Nos.  17  and  18.  The  value  of  the  granted  lands  belonging  to  the  Central  Pacific 
Railway  Company,  the  Oregon  &  California  Railroad  Company,  and  the  Southern  Pacific  Railroad  Company,  which  re- 
mained unsold  at  the  close  of  the  year,  is  not  included  in  the  statement  of  the  assets  of  said  companies,  but  the  proceeds 
and  all  transactions  in  respect  of  said  lands  are  shown  in  Tables  Nos.  22  and  23. 

The  resources  of  the  Southern  Pacific  Company  and  Proprietary  Companies  for  the  year,  and  the  disposition  made 
thereof  (excluding  offsetting  accounts  between  them),  briefly  stated,  were  as  follows: 

Cash  on  hand  July  1   1910 $11,227,222  33 

Increase  in  outstanding  stock  and  bonds  of  Southern  Paclfle  Company  (Table  No.  11) $2,335,970  00 

Increase  in  outstanding  stocks  and  bonds  of  Proprietary  Companies  (Table  No.  18) 41,714,739  83 

44,050,709  S3 

Borrowed  from  Union  Pacific  Railroad  Company 9,105,736  44 

Increase  in  accounts  with  other  Proprietary  Companies 1,730,528  73 

Decrease  in  current  cash  assets $2,817,433  56 

Deduct:  decrease  in  current  casli  liabilities 651,049  77 

2,166,383  79 

Sinking  fund  Investments  released  on  maturity  and  redemption  of  bonds $2,026,707  08 

Less:  increase  in  sinking  funds  and  trust  funds 1,776,715  79 

249,991  29 

Increase  in  reserve  funds  and  other  contingent  liabilities 422,982  55 

Gain  in  profit  and  loss,  viz.: 

Income   from    transportation   operations $132,620,539  51 

Income  other  than   from   transportation  operations 6,628,776  44 

Proceeds  from  sale  of  lands  and  other  profit  and  loss  credits 5,163,794  74 

$144,413,110  69 

Deduct:    Operating  expenses  and  taxes $89,855,561  43 

Fixe  1  aril  other  income  charges 23,304,761  84 

Dividends  on  common  stock 16,361,426  22 

Discount  and  commissions  on  securities  sold 5,105,569  35 

Cost  of  property  abandoned  and  other  profit  and  loss  charges 232,151  49 

134,859,470  33 

9,553,640  36 

Total  resources  for  the  year $78,507,195  32 

Applied  as  follows: 

For  construction  of  new  lines,  additions,  betterments,  equipment  and  other  property  as  shown  in  detail  under  "Capi- 
tal Expenditures" $40,752,669  39 

For  stocks  and  bonds  of  Proprietary  Companies  acquired  during  the  year,  as  shown  in  detail  in  Tables  Nos.  12  and  13: 

Purchased  for  cash $11,255,636  84 

Taken  over  in  settlement  of  advances 200,000  00 

$11,455,636  84 

Deduct:  cost  on  books  of  securities  sold,  exchanged  or  redeemed 7,738,885  76 

8:716,751  08 

For  stocks  and  bonds  of  other  companies  acquired  during  the  year,  as  shown  in  detail  in  Tables  Nos.  14  and  19: 

Purchased  for  cash $12,396,342  45 

Taken  over  in  settlement  of  advances 1,655,584  18 

$14,051,926  63 
Deduct:  cost  on  books  of  securities  sold,  exchanged  or  redeemed 5,148,291  46 

8.903,635  17 

Increase  In  material  and  supplies 3,535,490  05 

Increase  In  contingent  assets 1,198,664  34 

Increase  in  loans  receivable  and  in  deposits 7,916,081  05 

$66,023,291  0 

Balance — Cash  on  hand  June  30  1911... 12,483,904  24 

$78,507,195  32 


The  combined  assets  and  liabilities,  excluding  therefrom  the  stocks  of  the  Proprietary  Companies  deposited  against 
the  issue  of  stock  and  bonds  of  the  Southern  Pacific  Company,  also  the  offsetting  open  accounts  between  the  Companies, 
on  June  30  1911,  summarized,  were  as  follows: 


CAPITAL  ASSETS. 
Cost  of  road  and  franchises 

Stocks  and  bonds  owned  by  Southern  Pacific  Company  (Tables  Nos.  12,  13  and  14) $342,139,975  55 

Deduct:  Stocks  and  bonds  deposited  against  issue  of  Southern  Pacific  Company  stock  and  bonds 232,732,667  41 

Stocks  owned  by  Proprietary  Companies  (Table  No.  19) 

Bay  Shore  Line  terminals  and  other  real  estate 

Timber-treating  plants,  saw  mills  and  other  property 

Steamships  and  other  floating  equipment,  as  detailed  in  Table  No.  24 

Rolling  stock  as  detailed  in  Table  No.  25 

Advances  for  construction  and  acquisition  of  new  lines 

Oakland-Berkeley  electric  lines 

Advances  to  Southern  Pacific  Railroad  Co.  of  Mexico 

Advances  to  electric  lines  in  California 

Advances  to  Kern  Trading  &  Oil  Co 

Advances  to  Pacific  Fruit  Express  Co 

Lands  and  other  investments 

Sinking  funds 

Trust  funds 


Cash 

Time  loans  and  deposits 

Cash   accounts 

Material  and  supplies 

Lands  and  other  investments. 


CURRENT  AND  DEFERRED  ASSETS. 


CONTINGENT  ASSETS. 

San  Antonio  &  Aransas  Pass  Ry.  Co 

Expenditures  closing  crevasse  of  Colorado  River,  protection  of  levees,  etc. 

Unadjusted   accounts 

Land  contracts 


Total. 


CAPITAL  LIABILITIES. 
Southern  Pacific  Company,  common  stock 

Southern  Pacific  Company,  preferred  stock  called  for  redemption  but  not  presented 

Proprietary  Companies: 

Common  stock  (stock  deposited  against  Southern  Paclfio  Company  stock  and  bonds  excluded) . 

Preferred  stock  (stock  deposited  against  Southern  Pacific  Company  stock  and  bonds  excluded) . 

Southern  Pacific  Company  funded  debt 

Proprietary  Companies  funded  debt 


Total  stocks  and  bonds. 


$744,552,898  30 


109,407 

325 

36,647 

389 

13,767 

18,847 

42,550 

6,578 

38,138 

14,244 

5,129 

2,208 

2,531 

14,346 

869 


,308  14 
,502  02 
,704  94 
,723  93 
289  43 
153  50 
193  07 
294  90 
720  60 
045  22 
821  49 
492  79 
599  07 
470  40 
195  08 


$12,483,904  24 

24,963,456  67 

13,222,747  95 

18,215,215  09 

261,573  21 


$1,754,700  09 
4,040.648  61 
1,144,127  62 
1,561,642  36 


$1,059,534,412  M 


69,146,897  16 


8,501,118  68 


$1,128,182,428  74 


$272,672,405  64 
3,325  00 

77.563,111  00 
12,000,000  00 


$129,143,410  00 
402,803,636  18 


$362,238,841  64 
531,947,046  18 


$894,185,887  82 
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CURRENT  AND  DEFERRED  LIABILITIES. 

Interest  and  dividends  matured  but  not  called  for 

Interest  and  dividends  due  July  1  and  October  2 

Interest  accrued  to  June  30,  but  not  due 

Due  to  Union  Pacific  Railroad  Co 

Vouchers  and  pay-rolls 

Other  cash  accounts 

Deferred  liabilities 


CONTINGENT  LIABILITIES. 
Insurance  funds 

Rolling  stock  and  floating  equipment  depreciation  and  replacement  funds . 
Unadjusted   accounts 

Principal  of  deferred  payments  on  land  contracts 

Fund  for  refunding  outstanding  old  bonds  of  Southern  Pacific  RR.  Co 


Difference  between  par  value  and  charge  on  books  of  stocks  and  bonds  of  Proprietary  Companies  pledged  against 

the  issue  of  stock  and  bonds  of  Southern  Pacific  Company 

Balance  to  credit  of  Profit  and  Loss 


Total. 


$663,328  89 
11,569.699  66 
4,682,733  53 
20,007.305  41 
9,907,339  08 
1,764,376  14 
2,238.818  73 


$5,283,534  92 
7.138,391  12 
4,715,218  70 
2,417,430  94 
2,128,916  83 


$50,833,601  44 


21.683.492  51 

16.720.493  59 
144.758,953  38 


$1,128,182,428  74 


SINKING  FUNDS. 

Amount  to  the  credit  of  the  Sinking  Funds  of  the  Southern  Pacific  Company  and  of  the  respective  Proprietary  Com- 
panies at  the  beginning  of  the  year $14,773,183  62 

Payments  to  sinking  fund  for  the  redemption  of  Galveston  Harrisburg  &  San  Antonio  Ry.  Co.  M.  &  P.  Extension  First 

Mortgage  Five  Per  Cent  Bonds  for  the  years  1886  to  1909,  both  inclusive 3,220,320  00 

$17,993,503  62 

Receipts  during  the  year: 

Income  from  investments $251,206  66 

Annual  requirements  of  mortgages 281,180  00 

Profit  on  bonds  sold 62,646  33 

Interest  on  cash  deposit 16,350  68 

Total  receipts  to  be  applied  to  redemption  of  bonds 611,383  67 

Total $18,604,887  29 

Deduct  amount  paid  for  the  following  bonds  purchased  and  canceled: 

$5,000,  face  value.  Southern  Pacific  Company  San  Francisco  Terminal  First  Mortgage  Four  Per  Cent  Bonds..  $4,704  17 

26,000,  face  value.  Central  Pacific  Ry.  Co.  First  Refunding  Mortgage  Four  Per  Cent  Gold  Bonds 25,117  63 

2,192,500,  face  value.  Central  Pacific  Ry.  Co.  Three  and  One-half  Per  Cent  Mortgage  Bonds 2,015,443  73 

13,000,  face  value.  Southern  Pacific  RR.  Co.  First  Refunding  Mortgage  Four  Per  Cent  Bonds 12,419  48 

Cash  in  sinking  fund  for  redemption  of  Southern  Pacific  Company  Steamship  First  Mortgage  Six  Per  Cent  Bonds 

released  upon  redemption  of  the  outstanding  bonds  due  January  1  1911 1,044  09 

Bonds  and  cash  in  sinking  fund  for  redemption  of  Southern  Pacific  RR.  Co.  of  New  Mexico  First  Mortgage  Six  Per 
Cent  Bonds  released  upon  redemption  of  the  outstanding  bonds  due  January  1  1911,  viz.: 

Cost  of  bonds $1,889,854  19 

Cash   uninrested 135,808  89 

2,025,663  08 

$4,084,392  09 
Income  from  inTestments  taken  up  in  income  account 174,024  80 

4,258,416  89 

Balance  June  30  1911,  consisting  of  the  cost  of  bonds  purchased  for  investment  and  cash  uninvested,   viz:. 

Southern  Pacific  Company $295  88 

Proprietary  Companies 14,346.174  57 

$14,346,470  40 


The  sinking  fund  transactions  of  each  company,  the  securities  held,  and  the  cash  on  hand  for  account  of  each  fund 
are  shown  in  detail  in  Table  No.  21. 

LAND  DEPARTMENT. 
The  transactions  in  respect  of  the  lands  pledged  for  the  redemption  of  bonds  were  as  follows: 

Number  of  acres  sold 84,594  13 

Total  amount  of  sales  (cash  and  principal  of  deferred  payments) $959,944  18 

Interest  on  deferred  payments  and  other  collections 487,401  81 

Total $1,447,345  99 

Deduct:  Expenses  and  taxes $310, 765  78 

Amount  applied  to  payment  of  interest  on  Central  Pacific  Ry.  Co.  3  y2  Per  Cent  Bonds 83,378  32 

394,144  10 

Amount  remaining  for  redemption  of  bonds $1,053,201  89 

Average  price  received  per  acre 10  33 

Number  of  acres  of  land  remaining  unsold  June  30  1911 13,809,075 

Amount  of  land  contracts  outstanding  June  30  1911 $2,364,111  48 

The  cash  payments  to  the  respective  Trustees,  to  be  applied  by  them  to  the  redemption  of  bonds,  amounted  to 
$669,830  11.  Bonds  to  the  amount  of  $725,000  00,  face  value,  were  either  purchased  or  called  for  redemption  and  canceled 
after  payment.  On  June  30  1911  there  remained  in  the  hands  of  the  Trustees  and  of  the  Companies  $1,465,329  14  for 
the  further  redemption  of  bonds. 

The  above  statement  includes  transactions  in  respect  of  the  lands  formerly  belonging  to  the  Houston  &  Texas  Central 
Raihvay  Company.  Under  the  Trust  Indenture  executed  by  Frederic  P.01cott,the  purchaser  thereof  at  foreclosure  sale, 
the  proceeds  from  the  sale  of  these  lands  are  to  be  applied  to  the  purchase  and  cancellation  of  bonds  of  the  Houston  & 
Texas  Central  Railroad  Company  issued  under  its  First  Mortgage  and  its  Consolidated  Mortgage. 

The  details  of  the  year's  transactions  of  each  company  are  shown  in  Table  No.  22,  and  the  accounts  with  the  respec- 
tive Trustees  in  Table  No.  23. 

CAPITAL  EXPENDITURES. 

The  expenditures  for  additions  and  betterments  to  completed  lines,  for  the  construction  of  new  lines,  for  equipment, 
and  for  other  items  dealt  with|as  capital  assets,  amounted  to  $53,373,055  64,  and  were  as  follows: 

For  Additions  and  Betterments  as  detailed  in  Table  No.  26,  viz.: 
Roadman .  Track  and  Appurtenances: 

Ballast $1 70, 086  08 

Bridges,  trestles,  culverts  and  grade  crossings 528,769  60 

Changes  in  line,  revision  of  grades,  widening  embankments  and  tunnel  improvements 636,252  85 

Increased  weight  of  rail,  improved  frogs  and  switches,  track  fastenings  and  appurtenances 645,657  84 

Interlocking,  block  and  highway  crossing  signals 328,652  92 

Additional  main  tracks 2,348,718  77 

Real  estate,  right  of  way  and  station  grounds,  and  fencing  right  of  way 726,585  17 

Sidings  and  passing  tracks 612,364  82 

Telegraph  and  telephone  lines 5,136  52 

$6,002,224  57 

Buildings,  Structures  and  Appurtenances: 

Enginehouses,  shops,  machinery,  tools,   &c $291,07170 

Roadway  buildings,  machinery,  tools,   &c 26,329  63 

Station  buildings,  terminal  yards  and  appurtenances 572,257  12 

Water  and  fuel  stations 164,695  55 

Other  buildings — general  service 235,878  14 

1,290,232  14 

Equipment: 

166  locomotives $2,202,978  58 

125  passenger  train  cars 847,136  02 

2,995  freight  train  cars 2,684,653  58 

393  roadway  service  cars 199,345  71 

Floating  equipment 310,587  52 

$6,244,701  41 

Additional  cost  of  equipment  purchased  last  year 19.310  04 

Improvements  to  existing  equipment 106,820  24 

6,370,831  69 

•     •  $13,663,288  40 

Less: 

Cost  of  37  locomotives,  62  passenger  train  cars,  1,918  freight  train  cars,  357  work  equipment  cars,  1  tug  and  1  barge 

vacated  during  the  year $1,976,227  05 

Amount  to  credit  of  South  Pacific  Coast  Ry.  and  Sonora  Ry.  equipment  replacement  funds  applied  in  payment  of 

equipment  purchased 307,337  16 

Cost  of  property  originally  charged  to  "Additions  and  Betterments,"  abandoned  during  the  year  not  to  be  replaced..         198,192  91 

2,481,757  12 

!"•  $11,181.53128 
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Brought  forward --- $11,188.53128 

Deduct:    For  additions  and  betterments  on  following  properties  paid  for  from  Income  of  Southern  Pacific  Company,  viz.: 

South  Pacific  Coast  Hallway $111,922  58 

New  Mexico  &  Arizona  Railroad 4,222  11 

Sonora  Railway --- 6,889  lo 

$123,033  79 

For  the  construction  and  the  acquisition  of  new  lines  by  the  Proprietary  Companies,  or  by  Companies  Incorporated  in 

their  Interest .  viz.: 

Morgan's  Louisiana  &  Texas  RR.   &  SS.  Co $405,215  76 

Louisiana  Western  Railroad 14,823  99 

Galveston   Harrlsburg  &  San  Antonio  Railway 168,059  17 

Houston  &  Texas  Central  Railroad 9,700  50 

Arizona  Eastern  Railroad    1,8 11, 830  58 

Southern   Pacific  Railroad — branch  lines 2,237,490  47 

Central  Pacific  Railway — branch  lines. 1,395,133  08 

Oakland-Berkeley  electric  lines 3,998,740  41 

Nevada  &  California  Railway 413,081  73 

Oregon   &  California    Railroad — branch  lines 153,786  61 

Oregon    Eastern   Railway 2,908.391  02 

Pacific  Railway  &.  Navigation  Company 1,490,000  00 

$15,056,253  32 
Deduct:  Transfers  and  adjustments 566,105  OS 

$14,490,148  26 

Advances  to  Southern  Pacific  Railroad  Company  of  Mexico 2,173,118  85 

Bav  Shore  Line  terminals  and  other  real  estate 5,817,450  73 

Roiling  stock 3,026,987  69 

Steamships  and  other  lloating  equipment 1.141,579  36 

$26,649,284  89 

Deduct:  Proceeds  from  sale  of  property $900,795  11 

Cost  of  property  and  of  surveys  written  oft* 52,797  05 

Balance  June  30  1911  to  credit  of  reserve  for  depreciation  of  floating  equipment,  credited  to  Equipment 

Account 835,738  83 

1.789.330  99 

24,859,953  90 

Total $35,918,451  39 

Advances  to  electric  lines  in  California 2,140,097  47 

Advances  to  Pacific   Fruit   Express  Co $1,043,280  54 

Advances  to   Kern  Trading   &  Oil  Co _ 1,043,120  86 

Lands  and  other  investments 607,719  13 

2.694,120  53 

Stocks  and  bonds  purchased  for  cash  or  acquired  in  settlement  of  construction  and  other  advances  as  shown  in  detail 

In  Tables  Nos.  12,  13,  14  and  19,  viz.: 

Cost  of  stocks  and  bonds  acquired $25,507,563  47 

Deduct:  Stocks  and  bonds  sold,  redeemed,  exchanged  or  canceled 12,887,177  22 

12,620.386  25 

Total $53,373,055  «4 


The  details  of  the  expenditures  for  capital  account  of  the  Proprietary  Companies  are  shown  in  Table  No.  20. 

ADDITIONS  AND  BETTERMENTS. 

The  expenditures  for  additions  and  betterments  amounted  to  $11,181,531  28.  Of  this  sum,  $11,058,497  49  was 
charged  to  the  capital  account  of  the  respective  Companies  and  $123,033  79  to  the  Income  account  of  the  Southern  Pacific 
Company.  The  details  of  these  expenditures,  shown  in  Table  No.  26,  include  improvements  completed  during  the  year 
and  others  in  eourse  of  construction. 

The  changes  in  line,  completed  during  the  year,  were  as  follows: 


LOCATION. 


Nestor  to  Crusher 

Crusher  to  Clipper  Gap_. 
Clipper  Gap  to  Applegate 

Lander  to  Colfax 

Crabtree  to  Lebanon 


New  Lines. 


Total  Length. 


First 
Main 
Track. 

.759 

.515 

1.074 

2.010 

7.890 


Addifll 
Main 
Track. 


Distance 

Saved 

(.Miles) . 


.038 
.018 
.030 
.088 
'1.860 


Saving  in 
Curvature 
(Degrees) . 


64.47 
97.13 
93.04 
316.30 
65.30 


Maximum  Grade — Feet  per  Mile. 


East  or  North 
Bound. 


Old 
Line. 


83.40 


New 
Line. 


26.40 


West  or  South 
Bound. 


Old 
Line. 


90.29 
52.80 
106.13 
79.20 
80.30 


New 
Line. 


89.76 
73.92 
105.60 
87.38 
26.40 


Date  Opened 

to  the  Public. 

for  Traffic. 


Nov. 14  1910 
Jan.  4  1911 
Sept.  22  1910 
June  6  1911 
July    17  1910 


*  Increase. 


The  principal  additions  and  betterments  to  the  roadway,  track  and  appurtenances,  completed  during  the  year,  were 
as  follows: 


Roadway,   Track  and  Appurtenances. 


Track  ballasted  with  stone  (track  miles)  _ . 
Track  ballasted  with  gravel  (track  miles) . 
Track  ballasted  with  shell  (track  miles) 


Total   track   ballasted    (track   miles) . 


Wooden  structures  replaced  with  improved  wooden  structures  (lineal  feet) . 

Wooden  structures  replaced  with  steel  structures  (lineal  feet) 

Wooden  structures  replaced  with  I-beam  concrete  structures  (lineal  feet) 

Wooden  structures  replaced  with  culverts  (lineal    feet) 

Wooden  structures  replaced  wi  th  masonry  lineal    feet) 

Wooden  structures  replaced  with  embankments  (lineal   feet) 


Total  wooden  structures  replaced  (lineal  feet) . 


I-beam  concrete  structures  replacing  wooden  structures  (lineal  feet) . 

I-beam  concrete  structures  replacing  embankments  (lineal  feet) 

Concrete  arch  culverts  replacing  embankments   (lineal  feet) 

Steel  structures  built  replac  ing  wooden  structures    (lineal  feet) 

Steel  structures  built  replacing  embankments  (lineal  feet) 

Steel  structures  replaced  with  heavier  structures  (lineal  feet) 

Combination  structures  replaced  with  steel  structures  (lineal  feet) 


Total  concrete  and  steel  structures  put  in  place  (lineal  feet) . 


Wooden  structures  built,  replacing  embankments  (lineal  feet) 

Stone,  concrete  or  brick  arch  culverts  (lineal  feet,  transversely  to  track) 

Iron  pipe  culverts  (lineal  feet,  transversely  to  track) 

Rail  top  culverts  (lineal  feet,  transversely  to  track) 

Concrete  pipe  culverts  (lineal  feet,  transversely  to  track) 

Ballast  deck  culverts  (lineal  feet ,  transversely  to  track) 

Masonry  used  in  bridges,  trestles  and  culverts  (cubic  yards) 

Right  of  way  fenced  (track  miles) 

Automatic  electric  block  signals  built  (track  miles) 

Number  of  interlocking  signal  towers  built 

Number  of  levers  in  interlocking  signal  towers  built 

Additional  main  tracks  built  (miles) 

Material  moved  In  revision  of  grades  (cubic  yards) 

Material  moved  widening  cuts  and  embankments  and  filling  trestles  (cubic  yards). 

Snow  and  sand  fences  and  snow  sheds  built  (track  miles) 

Sidings,  passing  tracks  and  yard  tracks  built  (miles) 

Sidings,  passing  tracks  and  yard  tracks  taken  up  (miles) 

Additional  telegraph  and  telephone  lines  constructed  (miles) 

Additional  telegraph  and  telephone  wire  strung  on  existing  poles  (miles) 

Roadbed  widened    (miles) 

Excess  weight,  of  rails  (new  and  old)   used  In  renewals   (gross  tons) 

Excess  weight  of  frogs  and  switches  used  in  renewals  (gross  tons) 

Excess  weight  of  track  fastenings  and  appurtenances  used  in  renewals  (gross  tons) 


Total. 


1.74 
90.11 
30.21 


122.06 


Lines  East 
of  El  Paso . 


1,045 
997 
333 

1,294 
22 

5,045 


8,736 


333 

56 

8 

997 

199 

1,331 

80 


3.004 


833 

1,979 

994 

945 

114 

55 

22,361 

178.72 

215.98 

4 

127 

39.71 

335,122 

195,679 

.06 

120.69 

47.14 

7.89 

569.30 

45.48 

13,099.01 

376.17 

4.413.91 


30.21 


30.21 


140 
971 


3,246 


4,357 


140 
30 

470 


640 


50 
473 
222 


,879 


37,894 
83,800 

"37".  1 3 

9.42 


.95 

5.703i03 

72.91 

1.431.12 


Lines  West 
of  El  Paso. 


1.74 
90.11 


91.85 


1,045 

857 

333 

323 

22 

1,799 


4,379 


333 

56 

8 

857 

169 

861 

80 


2,364 


783 

1,506 

772 

945 

114 

55 

19,482 

178.72 

215.98 

4 

127 

39.71 

297,228 

111.879 

.06 

83.56 

37.72 

7.89 

569.30 

44.53 

7,395.98 

303.26 

2,982.79 
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EQUIPMENT. 
The  changes  in  equipment  during  the  year  were  as  follows: 


Condemned,  Destroyed. 
Sold  or  Transjerred  to 
Another    Class,    and 
Credited  to  Equipment  .t 

Added 

and  Charged  to 

Equipment.^ 

Free  Asset, 
S.  P.  Co. 

TolalA 

No. 

Original  Cost. 

No. 

Cost. 

No. 

Cost. 

No. 

Cost. 

Locomotives ..    -- 

37 

$376,224  49 

166 

$2,202,978  58 

•78 

•$931,501  22 

88 

$1   271  477  36 

Baggage   cars .    

11 

"2 
2 

53 

4 

"1 

"6 
3 

"2 
46 
10 

*10 
♦2 

"12 

5 
*3 
65 
50 
10 
25 
34 

43 
2 

"I 

"12 
11 

"65 
50 
12 
71 

44 

Baggage  and  mail  cars 

Baggage,  mail  and  passenger  cars 

1 
"I 

"30 
16 

- 

63 

$353,971  39 

125 

$847,136  02 

186 

$2,523,964  10 

311 

$3,371,100  12 

796 

"ii 

895 

9 

15 

72 

1,596 

~~4 

766 

'161 

"50 

'320 

157 

1 

876 

500 

21 

*16 

'450 
200 

'254 
*150 

2,472 

500 

25 

750 

'551 
200 

"50 

'574 
7 
1 

Gondola  (H.  B.)  cars,.      

68 

"z 

36 

11 

9 





Total  freight-train  cars -    - 

1.925 

$1,064,677  44 

2.995 

$2,684,653  58 

2.135 

$2,366,492  91 

5,130 

$5,051,146  49 

357 

$114,000  12 

394 

$201,186  85 

286 

$325,947  13 

680 

$527,133  98 

Total            -    --    -    -      -- --      



$1,908,873  44 



$5,935,955  03 



$4,284,902  92 



$10,220,857  95 

Note. — Included  in  the  above  are  1  work  car  added,  and  1  passenger  and  7  freight  cars  vacated,  the  property  of  the  California  Northeastern  Ry.  Co., 
operated  by  the  Central  Pacific  Ry.  Co. 

*  Sold  by  Southern  Pacific  Company  to  Proprietary  Companies.  T  Include  9  baggage,  17  passenger,  4  postal,  198  box,  4  caboose  and  100  flat  cars 
vacated  and  transferred  between  Proprietary  Companies. 

The  original  cost  and  salvage  value  of  equipment  retired  during  the  year,  and  the  amount  charged  to  operating  expenses 
in  respect  thereof,  were  as  follows: 


Total. 

Locomotives. 

Passenger-Train 
Cars. 

Freight-Train 
Cars. 

Work 
Equipment. 

Original  cost  (estimated  if  not  known) - 

Proceeds  from  sale  or  salvage  value       

$1,908,873  44 
935,780  99 

$376,224  49 
96,457  44 

$353,971  39 
264,522  33 

$1,064,677  44 
524.031  63 

$114,000  12 
50.769  59 

$973,092  45 

$279,767  05 

$89,449  06 

$540,645  81 

$63,230  53 

The  locomotives  added  during  the  year  averaged  116.77  tons  total  weight  of  engine,  without  tender,  and  90.15  tons 
upon  drivers,  and  freight-train  cars  48.74  tons  capacity. 

The  number  of  locomotives  and  cars  of  standard  gauge  owned,  and  the  total  and  average  capacity  of  freight-train  cars 
at  the  close  of  the  j^ear  were  as  follows: 


Standard  Gauge. 

Locomotives    

Total  weight,  excluding  tender  (tons) 

Average  weight,   excluding   tender    (tons) 

Total  weight  on  drivers  (tons) 

Average  weight  on  drivers  (tons) 

Passenger-train    cars 

Freight- train  cars 

Total  capacity   (tons) 

Average  capacity  (tons) 

Work   equipment 


7'his  Year. 


1.858 
142.493 

76.12 
117,491 

62.76 


2,190 


Last  Year. 


Increase. 


1,808 
134,790 

74.02 
111,097 

61.01 


1,942 


50 
7,703 

2.10 
6,394 

1.75 


248 


Per  Cent. 


2.77 
5.71 
2.84 
5.76 
2.87 


12.77 


48,192 

1.917,650 

40.41 


44,979 

1.728.039 

39.05 


6,636 


6,318 


3,213 

189,611 

1.36 


318 


7.14 

10.97 

3.48 


5.03 


The  equipment  owned  by  the  respective  companies  is  shown  in  Tables  Nos.  24   and  -25. 
year,  the  capacity  and  the  service  of  all  equipment,  are  shown  in  Tables  Nos.  33,  34  and  35. 


The   changes  during  the 


TRANSPORTATION  OPERATIONS. 
The  results  of  the  year's  transportation  operations,  compared  with  those  of  the  preceding  year,  are  as  follows: 


This  Year. 

Last  Year. 

Increase. 

Decrease. 

Per  Ct. 

Average  miles  of  railway  operated       _    

9,895.07 

9,752.26 

142.81 

1.46 

Revenues. 
Freight.    ... .    _   .    _ 

$73,677,292  78 

40,814,399  52 

5.165,948  87 

2,253,386  93 

$77,018,554  26 

40,244,855  79 

4.976,272  55 

2,284,222  48 

$3,341,261  48 

4.34 

Passenger,  including  extra  baggage _    . 

$569,543  73 
189,676  32 

1.42 

Mail  and  express _    . 

3.81 

Switching,  rentals  and  all  other  sources _    _ 

30,835  55 

1.35 

Total  rail  lines __    .      . .    _ 

$121,911,028  10 
10,709,511  41 

$124,523,905  08 
10,498,701  79 

$2,612,876  98 

2.10 

Outside  operations — revenues 

$210,809  62 

2.01 

Total  revenues .    .   .    . 

$132,620,539  51 

$135,022,606  87 

$2,402,067  36 

1.78 

Operating  Expenses. 
Maintenance  of  way  and  structures . 

$15,889,129  83 

15,312,205  79 

2,947.063  58 

30,524.585  10 

3,848,675  54 

$16,098,705  22 

15,808,390  67 

2,481,186  30 

35,658,045  72 

3,467,706  51 

$209,575  39 
496,184  88 

1.30 

Maintenance  of  equipment 

3.14 

Traffic  expenses __    

$465,877  28 
866,539  38 
380,969  03 

18.78 

Transportation    expenses 

2.48 

General  expenses   .  _    

10.99 

Total  rail  lines , 

$74,521,659  84 
10.483,554  02 

$73,514,034  42 
9,750,813  57 

$1,007,625  42 
732.716  45 

1.37 

Outside  op  erations — expenses 

7.51 

Total  expenses.    ..    .   . 

$85,005,213  86 

$83,264,847  99 

$1,740,365  87 

2.09 

Gross  revenues  over  total  expenses. 

$47,615,325  63 

$51,757,758  88 

$4,142,433  23 

8.00 
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Freight  Traffic. 
(Commercial  Freight  Only — Way-Bill  Tonnage.) 

Tons  of  freight  carried . 

Tons  of  freight  carried  one  mile. — 

Ton  miles  per  mile  of  road (a) 

Revenue  from  freight  per  mile  of  road (a) 

Revenue  from  freight  per  revenue  train  mile (a)    (0) 

Average  revenue  per  ton  per  mile 

Average  distance  carried 

Passenger  Traffic. 

Revenue  passengers  carried 

Revenue  passengers  carried  oue  mile 

Revenue  from  passenger  trains  per  mile  of  road (a) 

Revenue  from  passenger  trains  per  revenue  train   mile (a)    (c) 

Average  revenue  per  passenger  per  mile 

Average  distance  carried 


This  Year. 


26.706,631 

6.189,785,390 

633,245 

$7,269   16 

$4  56 

1 .075  cents. 

231.77  miles. 


39,989,058 

1,808,133,603 

$4,570  09 

$1  78 

2.215  cents. 

45.22  miles. 


Last  Year. 


25,962.704 

6.628,685,724 

678,979 

.$,7772  58 

$4  53 

1 .162  cents. 

255.32  miles. 


40,190,200 

1,805,834,993 

$4,553  98 

$1  89 

2.188  cents. 

44.93  miles. 
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Increase. 


743,927 


$0  03 
.013  cents. 


2,298,610 
$16  11 

.027  cents. 
.29  miles. 


Decrease. 


438,900,334 

46,552 

$503  42 


23.55  miles. 


201.142 

"~$p"il 


Per  Ct. 


2.87 
6.62 
6.86 
6.48 
0.66 
1.12 
9.22 


0.50 
0.13 
0.35 
5.82 
1.23 
0.65 


Note. — The  material  carried  for  the  construction  of  additional  main  tracks  and  the  construction  of  new  lines  on  which  a  rate  of  freight  is  charged 
was  dealt  with  as  commercial  freight  In  last  year's  results.  This  material  has  been  excluded  from  commercial  freight  In  this  year's  results,  and  is 
separately  shown  in  Table  No.  31. 

(a)  Rased  on  traffic  over  rail  lines  only,  length  of  ferries  used  between  rail  stations  excluded  in  distance  over  which  traffic  was  moved.  (6)  Based  on 
revenue  freight  train  and  ail  mixed  train  miles,     (c)  Based  on  revenue  passenger  train,  and  all  mixed  train  miles,  including  miles  run  by  motor  cars. 

Compared  with  the  preceding  3rear,  the  per  cent  of  operating  expenses  to  the  gross  revenue  was  as  follows: 


Rail  Lines. 

For  "Maintenance"  (Maintenance  of  Way  and  Structures,  and  Maintenance  of  Equipment) 
For  "Operation"   (.Traffic  Expenses,  Transportation  Expenses,  and  General  Expenses) 

Total  rail  lines 

Total  rail  lines  and  outside  operations 


The  operating  revenues  and  operating  expenses  for  the  year  for  all  lines,  distributed  in  accordance  with  the  accounting 
regulations  of  the  Inter-State  Commerce  Commission,  are  shown  in  Table  No.  28,  and  for  each  company  in  Table  No.  29. 
Details  of  passenger  and  freight  traffic  are  shown  in  Tables  Nos.  31  and  32. 

The  expenses  of  the  rail  lines  for  "Maintenance"  decreased  $705,760  27,  or  2.21  per  cent;  expenses  for  "Operation" 
increased  $1,713,385  69,  or  4.12  per  cent,  a  net  increase  of  $1,007,625  42,  or  1.37  per  cent. 

The  increase  resulted  from  higher  wage  schedules,  greater  cost  of  locomotive  fuel,  and  the  increase  in  passenger  train 
mileage. 

There  were  in  service  34  gasoline  motor  cars.  The  mileage  of  these  cars,  aggregating  686,088  miles,  or  2.88  percent 
of  the  total  revenue  passenger  train  mileage,  is  included  in  the  mileage  statistics. 

The  increase  in  expenses  for  outside  operations  occurred  principally  in  the  operation  of  the  steamship  lines,  and  was 
the  result  in  part  of  higher  wage  schedules,  increased  rental  for  new  piers  in  New  York,  and  of  the  increase  in  service 
to  the  public. 

In  the  following  statements  the  operating  expenses,  although  distributed  as  provided  for  in  the  classification  of  the 
Inter-State  Commerce  Commission,  have  been  combined  under  comprehensive  titles  of  accounts  so  as  to  present  the  year's 
expenses  in  a  concise  form. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 


Average  miles  of  railway  operated  and  maintained — first  and  additional   main 
tracks 

Ballast 

Ties ._ 

Rails 

Frogs,  switches  and  other  track  material 

Total  material  for  roadway  and  track 

Repairs  of  roadway  and  track 

Bridges,  trestles  and  culverts 

Buildings,  grounds  and  appurtenances 

Smow  and  sand  fences  and  snow  sheds 

Electric  power,  telegraph  and  telephone  lines 

Superintendence 

Stationery  and  printing 

Other  expenses 

Property  abandoned 

Total 

Cost  per  mile — all  main  tracks 


This  Year. 

Last  Year. 

Increase. 

Decrease. 

PerCt. 

10.113.64 

9,989.40 

124.24 

1.24 

$224,782  13 

2,004,200  00 

757,163  48 

1,509,563  48 

$438,785  22 

1,900,097  81 

812,116  76 

1,722,552  05 

$214,003  09 

48.77 

$104,102  19 

5.48 

54,953  28 
212,988  57 

6.77 

12.36 

$4,495,709  09 

6,499,314  98 

1,178,396  55 

2,210,535  30 

147.113  53 

113.589  79 

873,995  05 

39.230  62 

69,124  83 

262,120  09 

$4,873,551  84 

6,357,014  43 

1.203,268  68 

2,178,647  77 

181,324  31 

138,810  69 

832,846  56 

40,138  91 

92,817  18 

200,284  85 

$377,842  75 

7.75 

$142,300  55 

2.24 

24,872  13 

2.07 

31,887  53 

1.46 

34,210  78 
25,220  90 

18.87 

18.17 

41,148  49 

4.94 

908  29 
23,692  35 

2.26 

25.53 

61,835  24 

30.87 

$15,889,129  83 

$16,098,705  22 

$209,575  39 

1.30 

$1,571  06 

$1,611  58 

$40  52 

2.51 

The  expenditures  this  year  include  $193,106  15  for  account  of  the  new  steel  bridges  across  the  Willamette  River  at 
Portland,  Ore.,  and  the  Sacramento  River  at  Sacramento,  Cal.,  required  by  the  construction  of  second  main  track. 

The  following  rails,  ties,  tie  plates  and  continuous  rail  joints  were  used  in  making  renewals,  and  the  entire  cost  thereof 
charged  to  operating  expenses,  with  the  exception  of  $645,657  84  for  increased  weight  of  rail  and  improved  frogs  and 
switches  charged  to  additions  and  betterments,  in  accordance  with  the  Classification  of  Expenditures  for  Additions  and 
Betterments  promulgated  by  the  Inter-State  Commerce  Commission. 


Miles  of  new  steel  rails  (track  miles) 

Per  cent  of  renewal  of  all  rail  in  track,  including  sidings.. 

Number  of  burnettized  ties 

Number  of  other  ties 

Total  number  of  ties 

Equal  to  miles  of  continuous  track "I" I. 

Per  cent  of  renewals  of  all  ties  in  track.  Including  sidings 

Number  of  tie  plates 

Equal  to  miles  of  continuous  track 

Number  of  continuous  rail  joints   _ 

Equal  to  miles  of  continuous  track        ......      _      _ 


This  Year. 

Last  Year. 

Decrease. 

483.11 

757.74 

274.63 

3.56 

5.69 

2.13 

2,211,334 

2,231,076 

19,742 

1,378,821 

1,383,337 

4,516 

3,590,155 

3,614,413 

24.258 

1,258.44 

1,277.18 

18.74 

9.27 

9.59 

.32 

5,365,865 

6,647,605 

1,281.740 

940.43 

1,174.49 

234.06 

372,598 

566,798 

194,200 

582.19 

805.11 

222.92 

The  weight  of  rails  per  yard  in  main  line  and  branches  at  the  close  of  the  year  was  as  follows: 


Miles  of  first  and  additional  main  tracks 
operated  and  maintained. 

Total. 

164-J6.  141-16. 

1 

116-fb. 

96-tf). 

90-Z6. 

80-K>. 

76-lb.   & 
75-lb. 

70-lb.       65-J6. 

61.5-ID&' 
60-lb.     56-26. 

54.6-J6. 
54-J6. 

52-lb.  & 

less  than 

52-lb. 

Main  line 

5,636.24 
4,507.96 

1       1.09 

.05       1.69 

.24 

20.36 

1    145.94 

2,532.21  1,801.78 
193.91       854.46 

...1      108.47          .98 
9.44  264.43  1.506.17  142.24 

271~.24 

25.41 

Branches 

.02|     126.99 

1,137.08 

Total . 

10,144.20 

.05       2.78 

.24 

20.38!1, 272.93 

2,726.12  2,656.24 

9.44  264.43  1,614.64  143.22^271 .24 

1.162.49 

Per  cent  of  total  miles  of  track 
Per  cent  last  year 

100.00 
100.00 

■         .03 

---!   -02 

.20 

.21 

12.55 
7.69 

26.87         26.19 
27.96         27.14 

.09       2.6l|        15.92       1.411      2.67 
.11       2.44         17.35       l.SlI      2.97 

11.46 
12.80 
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At  the  timber-treating  plants  of  the  Companies  3,278,208  cross  ties  and  21,307  switch  ties  were  burnettized,  and 
632,805  cubic  feet  of  piling  and  other  timber  were  creosoted. 

MAINTENANCE  OF  EQUIPMENT. 


This  Year. 

Last  Year. 

Increase. 

Decrease. 

PerCt. 

$6,352,424  32 
1.840,836  49 
5,307,918  95 
375,290  21 
307,408  23 
361,183  79 
640,961  50 
126.182  30 

$6,452,213  63 
1,913,598  23 
5,665,182  95 
338,764  54 
331,417  59 
372,183  43 
631,900  65 
103.129  65 

$99,789  31 

72,761  74 

357,264  00 

1.55 

3.80 

6.31 

$36,525  67 

10.78 

24.009  36 
10.999  64 

7.24 

2.96 

9,060  85 
23,052  65 

1.43 

22.35 

Total                                                .   .   -- 

$15,312,205  79 

$15,808,390  67 

$496,184  88 

3.14 

The  decrease  in  these  expenses  resulted  principally  from  a  decrease  of  22,971,094  miles,  or  4.16  per  cent,  in  the  miles 
run  by  freight  and  caboose  cars,  and  from  a  less  number  of  locomotives  and  cars  vacated. 

As  in  the  past,  the  companies  have  charged  to  operating  expenses  the  original  cost  (estimated  if  not  known)  or  purchase 
price,  less  salvage,  of  all  rolling  stock  condemned,  destroyed,  sold,  or  vacated  from  any  cause  during  the  year.  The 
sums  thus  charged  are  reported  under  "Renewals"  in  Table  No.  28,  and  amounted  for  the  year  to  $973,092  45. 

The  average  cost  of  repairs  and  renewals  per  locomotive  (excluding  motor  cars)  and  per  car  per  annum,  and  the 
average  number  of  serviceable  locomotives  and  cars  owned  during  the  year  were: 


Average  Cost  Per  Annum. 
(Including    original    cost,    less 
salvage,  of  equipt.  vacated.) 

Average  Serviceable  Number. 

This  Year. 

Last  Year. 

This  Year. 

Last  Year. 

$3,361  12 
155  17 

$3,342  82 
208.09 

Total                   -            -          -      --    

$3,516  29 

$3,550  91 

1,803 

1,821 

$1,005  73 
44  30 

$1,032  14 
86  25 

1       

1 ■ 

Total               .    -    -_      -      

$1,050  03 

$1,118  39 

I 

2,019 

1,883 

i 

$101  80 
11  55 

$108  55 
17  70 

-i 

Total  -    -    --      - 

$113  35 

S126  25 

46,829 

44,873 

The  equipment  owned  by  the  respective  Companies  is  shown  in  Table  No.  25,  and  the  capacity,  the  service,  and  th« 
average  cost  of  maintenance,  are  shown  in  Tables  Nos.  33,  34  and  35. 


TRAFFIC   EXPENSES. 


Outside  agencies 

Advertising 

Superintendence  ._  — 
Stationery  and  printing 
Other  expenses 


This  Year. 


$1,027,790  73 

1,027,180  27 

638,244  61 

217,047  51 

36,800  46 


$2,947,063  58 


Last  Year. 


$964,728  18 

680,402  51 

582,875  60 

210,652  50 

42,527  51 


$2,481,186  30 


Increase. 


$63,062  55 

346,777  76 

55,369  01 

6,395  01 


$465,877  28 


Decrease. 


$5,727  05 


6.54 

50.97 

9.58 

3.M 

13.47 


18.7* 


TRANSPORTATION  EXPENSES. 


Locomotives,  fuel  for 

Locomotive  service,  other  than  fuel 

Train  service 

Station  and  terminal  service 

Ferry  and  river  service 

Injuries,  loss,  damage,  and  other  casualties 

Superintendence  _. 

Stationery  and  printing 

Other  expenses 


This  Year. 


$9,423 

7,520 

6,127 

8,838 

660 

1,946 

1,572 

328 

105 


602  40 
221  55 
538  50 
858  98 
885  07 
513  04 
868  21 
563  15 
534  29 


$36,524,585  10 


Last  Year. 


$9,061,522  80 

7,306,933  04 

5,865,668  33 

8,627,740  71 

675,816  87 

2,256,754  68 

1.459,396  31 

331,100  99 

73.111  99 


$35,658,045  72 


Increase . 


$362,079  60 
213,288  51 
261,870  17 
211.118  27 


113,471  90 
"~32.422~21 


$866,539  38 


Decrease. 


$14,931  80 
310,241  64 


2,537  84 


7* 


4.00 
2.02 
4.46 
2.45 
2.21 

13.75 

7.78 

.77 

44.35 


2.43 


The  increase  in  these  expenses  resulted  from  higher  wage  schedules,  the  higher  prices  paid  for  locomotive  fuel,  and 
the  increase  in  passenger  train  mileage. 

The  work  done  by  the  transportation  department  of  the  rail  lines  compared  with  that  of  last  year  is  as  follows: 


Gross  operating  revenues 

Transportation    expenses 

Revenue  passengers  carried  one  mile 

Mileage  of  cars  in  passenger  service 

Locomotive  mileage  with  passenger  and  mixed  trains,  including  helping 

Tons  of  commercial  freight  carried  one  mile 

Tons  of  commercial  and  company  freight  carried  one  mile 

Mileage  of  cars  in  freight  service 

Locomotive  mileage  with  freight  and  mixed  trains.  Including    helping 

Total  locomotive  mileage  in  service  for  which  the  attendant  expenses  are  charged  to  "Transpor'n  Expenses 


Increase. 


$866,539  38 

2,298.610 

10.275,919 

1,702.997 


122,315 


Decrease. 


$2,612,876  98 


438,900,334 

492,838,047 

22.971,094 

1,324,394 


• 


2.10 
2.43 

.13 
6.86 
6.80 
6.62 
6.18 
4.16 
6.45 

.23 


The  average  number  of  tons  of  freight  per  train,  of  loaded  cars  per  train  (excluding  caboose)    and  of  tons  per  loaded 
car,  for  the  year,  were: 


*  Tons  per  Train. 

Loaded  Cars  per  Train. 

Per  Cent 

of  Loaded  Car 

Mileage 

To  Total  Car 

Mileage. 

Tons 

per  Loaded  Car 

Commercial  and  Company  Freight. 
(Way  Bill  Tonnage.) 

Tons. 

+  Increase. 
—  Decrease. 

Cars. 

+  Increase. 
—  Decrease. 

Tons. 

+  Increase. 
—  Decrease. 

Tons. 

Per  Ct. 

Cars . 

Per  Ct. 

Tons. 

Per  Ct. 

Lines  east  of  El  Paso   .        -           _.._ 

387.36 
527.87 

+  4.57 
—  .28 

1.19 
.05 

19.38 
25.54 

+  .49 

+  .52 

2.59 
2.08 

68.82  — 1.47 
72.06 —    .60 

19.99 
20.67 

— .28 

—  .44 

1.38 

Lines  west  of  El  Paso   _    _    _    .        .    

2.08 

Average  all  lines .    

473.93 

—2.10 

.44 

23.18 

+  .36 

1.58 

70.99—    .12 

20.45 

—  .41 

1.97 

•  Ton  miles  per  revenue  freight  train  and  all  mixed  train  miles. 

The  cost  per  locomotive  mile  (excluding  motor  cars)  run  in  revenue  service  and  in  non-revenue  service  for  which  the 
expenses  are  charged  to  "Transportation  Expenses"  was: 

+  Increase. 
_  This  Year.  Last  Year.  — Decrease. 

Fuel  for  locomotives 17.93    cents.  17.19    cents.  +.74cents. 

Forgall  transportation  expenses 68.57    cents.  67.64    cents.  +.93  cents. 
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GENERAL  EXPENSES. 


S&larlea  ami  expenses  of  general  officers 

Salaries  and  expenses  of  clerks  and  attendants 

Law    expenses 

General  office  expenses 

Stationery  and  printing 

Insurance 

Pensions 

Other  expenses 

Total 


This  Year. 


$287 
1,838 
506 
215 
165 
340 
182 
310 


889  88 
,686  48 
,785  83 
,899  22 
,839  92 
,941  02 
.482  41 
.150  78 


$3,848,675  54 


Last  Year. 


$300,944  92 
1.649,445  36 
491,720  43 
203,845  70 
157,685  82 
310,574  31 
175,090  77 
178,399  20 


$3,407,706  51 


Increase. 


$189,241  12 

15,065  40 

12,053  52 

8,154  10 

30,366  71 

7,391  64 

131.751  58 


$380,969  03 


Decrease. 


$13,055  04 


% 


4.34 
11.47 
3.06 
5.91 
5.17 
9.78 
4.22 
73.85 


10.99 


ELECTRIC  LINES. 

The  many  attractions  of  California  to  tourists,  and  as  a  place  for  village  and  suburban  residence,  as  well  as  for 
outdoor  life  generally,  with  its  temperate  climate  and  the  absence  of  snow,  make  it  an  attractive  field  forsuburban 
electric  railway  transportation.  In  1903  the  Southern  Pacific  Compnay  acquired  50  per  cent  of  the  capital  stock  of  the 
Pacific  Electric  Railway  Company,  which  had  previously  projected  and  was  then  rapidly  extending  from  Los  Angeles  into 
a  large  radius  of  Southern  California,  an  extensive  system  of  suburban  electric  railway  lines  designed  to  carry  freight  as 
well  as  passengers,  and  thereafter,  until  November  1  1910,  it  was  managed  by  a  Board  of  Directors  elected  by  joint  agree- 
ment of  the  Southern  Pacific  Company  and  Mr.  H.  E.  Huntington,  who,  with  his  associates,  owned  the  other  50  per  cent 
of  the  stock.  On  the  latter  date  this  company  took  over  the  entire  stock  and  the  exclusive  management  of  the  Company. 
At  the  same  time,  in  the  same  transaction,  it  disposed  of  its  stock,  amounting  to  45  per  cent,  in  the  Los  Angeles  Railway 
Company,  which  owned  or  operated  the  street  railway  lines  in  Los  Angeles  and  certain  city  lines  of  the  Pacific  Electric 
Railway  Company,  which  were  not  a  part  of  and  in  no  wise  necessary  to  the  suburban  system.  It  was  believed  that  the 
street  railway  lines  in  a  city  so  large  as  Los  Angeles  could  not  be  utilized  as  feeders  and  were  not  otherwise  useful  to 
the  transportation  system  operated  by  the  Southern  Pacific  Company.  The  Pacific  Electric  Railway  Company  owned 
the  stock  of  the  Los  Angeles  Inter- Urban  Railway  Co.,  the  Riverside  &  Arlington  Railway  Co.,  the  San  Bernardino  Valley 
Traction  Co.,  the  San  Bernardino  Inter- Urban  Railway  Co.  and  the  Redlands  Central  Railway  Co.  The  Southern  Pacific 
Company  had  already  acquired  the  entire  capital  stock  of  the  Los  Angeles  Pacific  Company,  and,  on  November  1  1910, 
in  connection  with  the  acquisition  of  the  outstanding  50  per  cent  of  the  stock  of  the  Pacific  Electric  Railway  Company, 
acquired  the  entire  capital  stock  of  the  Los  Angeles  &  Redondo  Railway  Co. 

In  order  to  unify  the  operations  of  these  several  systems  and  effect  important  economies,  as  well  as  to  improve  the 
service  to  the  public,  all  these  companies  were,  on  September  1  1910,  consolidated  pursuant  to  the  Laws  of  the  State  of 
California  under  the  name  of  Pacific  Electric  Railway  Company.  All  of  the  stock  of  this  company  (except  shares  necessary 
to  qualify  directors)  is  owned  by  the  Southern  Pacific  Company.  The  lines  of  the  consolidated  company  are  shown  on 
the  map  on  the  opposite  page.     [See  pamphlet  report.]     The  mileage  owned  is  as  follows: 


Single  main  track 209.41  miles. 

Double  main  track 269.61  miles. 

Four    main    tracks 11.43  miles. 


Equal  to  single  track  miles 794.35  miles. 

Spurs  and  siding's 87.30  miles. 


Total  road  miles 490.45  miles.      | 


Total 881.65    miles. 


The  Company  owns  also  14  electric  locomotives,  507  passenger  motor  cars,  19  passenger,  express  and  mail  motor 
cars,  53  other  passenger  train  cars,  33  express  freight  motor  cars,  6  express  freight  trailer  cars,  1,115  other  freight  train 
cars  and  72  service  cars. 

Of  the  794.35  miles  of  single  track,  549.93  miles  are  on  private  right  of  way  and  244.42  miles  on  public  highway. 

The  outstanding  bonded  indebtedness  of  the  new  company  is  $49,693,000,  the  annual  interest  on  which  sum  amounts 
to  $2,394,920.     Of  the  total  outstanding  bonds  $20,939,000  is  owned  by  the  Southern  Pacific  Company. 

The  earnings  and  expenses  of  the  consolidated  lines  for  the  four  months  ended  October  31  1911  compare  with  the 
similar  period  last  year  as  follows: 


Four  Months 
This  Year. 

Four  Months 
Last  Year. 

+  Increase. 
— Decrease. 

Gross  operating  revenue   .    .                                                                 .__.    

$3,057,173  40 
1,999,323  25 

$2,987,714  62 
2,081,639  80 

+  $69,458  78 

Operating  expenses  and  taxes.-    

— 82,316  55 

Surplus  over  expenses  and  taxes ._   _.    .    .. ..    . 

$1,057,850  15 

$906,074  82 

+  $151,775  33 

The  suburban  districts  of  Southern  California  served  by  these  lines  as  well  as  others  into  which  it  is  designed  in 
due  time  to  extend  them,  are  developing  and  the  population  is  increasing  rapidly;  therefore,  it  is  believed  that  the  lines 
will  soon  become  not  only  profitable  in  and  of  themselves,  but  will  be  of  very  great  value  as  feeders  to  the  steam  railroad 
lines  operated  by  the  Southern  Pacific  Company. 

At  various  times  in  former  years  and  for  the  same  reason  above  suggested,  the  Southern  Pacific  Company  acquired 
the  control  of  the  Stockton  Electric  Railroad  Co.,  owning  6.25  miles  of  double  main  track  in  the  City  of  Stockton;  of 
the  Peninsular  Railway  Co.,  owning  51.62  miles  of  single  and  14.97  miles  of  double  main  track,  serving  the  cities  of  Palo 
Alto  and  San  Jose  and  the  country  adjacent  thereto;  of  the  Visalia  Electric  Railroad  Co.,  owning  23.69  miles  of  single 
main  track,  serving  the  towns  of  Visalia,  Exeter  and  Lemon  Cove  and  the  country  adjacent  thereto;  of  the  Fresno  Traction 
Company,  owning  2.96  miles  of  single  and  11.27  miles  of  double  main  track,  serving  the  city  of  Fresno  and  the  country 
adjacent  thereto,  and  of  the  San  Jose  Railroads,  owning  15.81  miles  of  single  and  11.73  miles  of  double  main  track,  serving 
the  cities  of  San  Jose  and  Santa  Clara  and  the  country  adjacent  thereto. 

Notwithstanding  the  very  low  rates  which  have  prevailed  for  many  years  for  suburban  passenger  traffic  conducted 
by  the  Company  by  its  ferries  from  San  Francisco  to  the  Oakland  Mole  and  Alameda  Mole,  and  thence  by  trains  into 
Oakland,  Alameda  and  Berkeley,  and  into  other  San  Francisco  Bay  districts,  it  was  deemed  necessary  to  improve  the 
service  by  the  electrification  of  the  suburban  lines  connecting  with  the  ferries,  and  reaching  into  the  cities  and  districts 
mentioned;  therefore,  in  the  year  1908,  a  complete  plan  for  such  electrification  involving  an  estimated  expenditure  of 
$10,702,300  was  adopted,  and  work  commenced,  which  is  now  nearing  completion;  the  expenditures  on  June  30  1911 
amounted  to  $6,578,294  90. 


GENERAL. 

Under  the  concessions  granted  for  the  construction  of  the  railway  of  the  Southern  Pacific  Railroad  Company  of  Mexico, 
referred  to  in  former  reports,  there  were  completed  during  the  year  12.56  miles,  making  a  total  of  912.25  miles  of  railway 
completed  to  June  30  1911.  The  miles  of  railway  projected  under  the  concessions,  the  miles  completed,  under  construction, 
and  remaining  to  be  constructed  are  as  follows: 


Remaining 

'o  be  BuiU. 

Projected. 
Miles. 

Constructed 

To 
June  30  1911 

Miles. 

Under 
Consiruct'n 

Miles. 

To  be  built. 
Miles. 

Main  Line— Empalme  to  Guadalajara                                                        

839.13 
652.51 

682.43 
229.82 

32.30 

124.40 

Branch    Lines 

422. 69 

Total     .    ..    ..    .                                                        .._   ...    . 

1.491.64 

912.25 

32.30 

547.09 
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Under  the  concession  as  revised  November  3  1910  the  time  for  the  completion  of  the  main  line  from  Empalme  to 
Guadalajara  was  extended  to  November  6  1915    and  for  the  branch  lines  to  November  11  1920. 

The  advances  by  the  Southern  Pacific  Company  for  account  of  the  construction  of  these  lines  amounted,  on  June  30 
1911,  to  S3S,  138,720  60.  Interest  accruing  on  these  advances  during  the  year  has  not  been  taken  into  either  the  income 
or  the  assets  of  the  Company. 

The  revolutionary  movement  in  the  Republic  of  Mexico  did  not  manifest  itself  in  active  hostilities  until  October  1910. 
It  was  then  confined  to  the  States  of  Chihuahua  and  Coahuila  and  did  not  extend  to  the  Company's  lines  in  the  State 
of  Sinaloa  until  April  1911.  The  bridges  and  trestles  then  destroyed  were  replaced,  but,  during  the  month  of  May  the 
interruption  from  this  cause  became  so  frequent  that  the  traffic  over  the  line  was  practically  suspended.  The  armistice 
which  followed  the  battle  of  Juarez  on  the  8th,  9th  and  10th  of  May  1911,  resulted  in  the  cessation  of  hostilities  and 
the  restoration  of  peace.  The  bridges  and  structures  destroyed  were  replaced  and  traffic  was  resumed  on  the  13th  day 
of  June  following. 

On  May  31  1911  the  Mexican  Congress  passed  an  Act  appropriating  15,000,000  pesos  to  pay  all  direct  loss  and  damage 
caused  by  the  Revolutionary  Army  upon  private  property.  Under  the  provisions  of  this  Act,  the  Sonora  R-ailway  and 
the  Southern  Pacific  Railroad  of  Mexico  have  filed  claims,  which  are  now  pending  before  the  Commission.  These  claims 
amount  to  288,118.74  pesos. 

In  addition  to  the  completed  lines  of  railway  reported  under  "Properties  and  Mileage"  and  the  railway  of  the  Southern 
Pacific  Railroad  Company  of  Mexico,  hereinbefore  referred  to,  construction  is  progressing  on  the  following  lines: 


Arizona  Eastern  Railroad — 

Phoenix  to  Hassayampa,  Arizona. 

Winkelman  to  San  Carlos,  Arizona 

Hayden  Jet.  to  Winkelman,  Arizona 

Oregon  Eastern  Railway — 

Klamath  Falls,  Oregon,  North 

Natron,  Oregon,  South 

Oregon  Western  Railway — 

Drain  to  Marshfield,  Oregon 

Pacific  Railway  &  Navigation  Company — 
Hillsboro  to  Tillamook,  Oregon 

Sacramento  Southern  Railroad — 

Sacramento  to  Walnut  Grove,  California 


Length  of 
Pi  ojected 
Line. 

Miles. 


39.22 

32.79 

4.28 

86.40 
105.40 

73.22 

91.00 

23.90 


Track 

Completed. 

Miles. 


39.22 
7.29 
1.56 

28.07 
24.42 


77.70 
10.25 


Grading 

Completed. 

Miles. 


1.13 

.40 
7.79 

.51 

12.88 

13.47 


Grading 

Progress'  g. 

Miles. 


8.03 
2.03 


.10 
.18 


Under  the  pension  system  put  into  effect  on  January  1  1903,  there  are  carried  on  the  pension  rolls  of  the  rail  and 
water  lines  503  employees.     The  payments  to  them  for  the  year  amounted  to  $191,325  57. 

The  accompanjang  report  of  the  Vice-President  and  Comptroller  shows  fully  and  in  detail  the  financial  and  other 
transactions  of  the  Companies. 

By  order  of  the  Board  of  Directors, 

ROBERT  S.  LOVETT, 

Chairman  of  the  Executive  Committee. 


NO.  2— COMBINEDSINCOMEJACCOUNT  YEAR  ENDED  JUNE  30  1911— SOUTHERN  PACIFIC  COMPANY  AND  PROPRIETARY    COMPANIES. 


(Revenues  and  Expenses  of 


'Proprietary"  and  "Non-Proprietary"  Lines  and  Miscellaneous  Income  of  the  Southern  Pacific  Company  and  Proprietary 
Companies,  combining  details  shown  in  Tables  Nos.  9  and  15.) 


Operating  expenses  (and  taxes)  of  proprietary  lines,  interest 
on  funded  debt  and  all  other  exepnses  of  Proprietary 

Companies  as  shown  in  detail  In  Table  No.  15 

Operating  expenses,  taxes  and  all  other  expenses  incurred 
in  connection  with  the  operation  of  the  following  non- 
proprietary  lines: 

New  Mexico  &  Arizona  RR $279,975  36 ' 

Sonora   Railway 885,047  66| 


Disbursements  of  Southern  Pacific  Company  (Table  No.  9): 

Expenses  of  operating  steamship  lines 

Interest  on  funded  debt  as  shown  in  detail  in  Table  No.  6.. 
Interest    due   to    Proprietary    Companies   on 

advances  and  open  accounts $1,408,412  98 

Less  interest  due  from  Proprietary  Companies 

including   interest    charged    to    Oregon    & 

California  RR.  Co 1,250,017  04 

Rental  to  Central  Pacific  Railway  Co 

Rental  to  Nevada  &  California  Railway  Co 

Rental  to  Oregon  &  California  Railroad  Co 

Rental  to  Southern  Pacific  Railroad  Co 

Taxes 


General  and  miscellaneous  expenses 

Annual  payment  for  redemption  of  San  Francisco  Terminal 

bonds  

Reserve  for  depreciation  of  rolling  stock  owned  and  leased 

to  other  companies 

Cost  of  surveys  written  off 

Cost  of  examinations  for  water  power  written  off 

Balance  to  profit  and  loss  (Table  No.  3) 


Total. 


$104,620,742  33 


1,165,023  02 


754,750  81 
149,988  24 


I'.'i 


158,395  94 

10,000  00 

5,000  00 

5,000  00 

10,000  00 

181,679  61 

110,023  81 

5.000  00 

866,547  65 
17,742  38 
10,472  17 

,088,992  68 


$145,159,358  64 


Revenues  of  proprietary  lines  and  miscellaneous  income  of! 

Proprietary  Companies  as  shown  in  detail  in  Table  No.  15  $127,682,104  79 

Revenues  of  the  following  non-proprietary  lines: 

New  Mexico  &  Arizona  RR $254,710  81 

Sonora  Railway 707,148  44 


Revenues  of  Southern.  Pacific  Company  (Table  No.  9): 

Gross  revenue  from  operation  of  steamship  lines 

Interest  on  bonds  owned  of  Proprietary  Companies 

Interest  on  bonds  owned  of  companies  other  than  Proprie- 
tary Companies 

Dividends  on  stocks  owned  as  shown  in  detail  In  Table 

No.  5 

Rentals  from  lease  of  road 

Hire  of  equipment 

Rentals   from   lease   of  joint   tracks,   yards   and   terminal 

facilities 

Miscellaneous  rentals 

Net  proceeds  from  sale  and  lease  of  lands 

Balance  of  interest  on  loans  and  on  open  accounts  other 

than  with  Proprietary  Companies 

Miscellaneous  Income 


Total $145,159,358  64 


981,859  25 


7,071,528  78 
787,682  22 

2,934,775  94 

778,336  08 
1,994.091  13 
1,927.488  28 

193,436  60 

112,341  00 

11,582  70 

690,351  59 
13,780  28 


NO.  3. — COMBINED  PROFIT  AND  LOSS  JUNE  30  1911— SOUTHERN  PACIFIC  COMPANY  AND  PROPRIETARY  COMPANIES. 

(Combining  details  as  shown  in  Tables  Nos.  10  and  16.) 


Dividends  on  stocks  of  Proprietary  Companies,  viz.: 

Central  Pacific  Ry.  Co.  preferred $684,000  00 

Central  Pacific  Ry.  Co.  common 6,727,550  00 

Houston  &  Shreveport  RR.  Co 120,000  00 

Houston  &  Texas  Central  RR.  Co 2,000,000  00 

Louisiana  Western  RR.  Co 504,000  00 

Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co.  900,000  00 

Nevada  &  California  Ry.  Co 193,480  00 

Southern  Pacific  RR.  Co 9,600,000  00 

Southern  Pacific  Terminal  Co 120,000  00 

$20,849,030  00 
Less  paid  to  Southern  Pacific  Co 20,847,946  00 

Dividends  on  common  stock  of  Southern  Pacific  Co. ,  viz.: 
One  and  one-half  per  cent  paid  January  3 

1911 $4,090,084  58 

One  and  one-half  per  cent  paid  April  1  1911.  4,090,085  48 

One  and  one-half  percent  payableJuly  1  1911  4,090,086  08 
One  and  one-half  per  cent  payable  October  2 

1911 4,090,086  08 


Discount  and  commissions  on  securities  sold 

Premium  on  bonds  purchased  and  canceled 

Cost  on  books,  less  salvage,  of  property  abandoned 

Uncollectible  accounts  written  off . 

Balance  June  30  1911,  viz.: 

Southern  Pacific  Company ..$64,137,198  01 

Proprietary    Companies 80,621,755  37 


$1,084  00 


16,360,342  22 


$16,361,426  22 

5,105,569  35 

12,242  50 

195,023  99 

23,985  00 


144,758,953  38 


$166,453,100  44 


Balance  June  30  1910,  viz.: 

Southern  Pacific  Company $54,756,476  75 

Proprietary   Companies 80,448.836  27 

Balance  from  income  account  (Table  No.  2) 

Proceeds  from  sale  of  unpledged  lands 

Proceeds  from  sale  of  lands  pledged  for  the  redemption  of 

bonds 

Collection  of  old  accounts 

Annual  payments  to  sinking  funds  and  income  from  sinking 

fund   investments 

Adjustment  in  unsettled  claims  and  accounts 

Profit  on  bonds  sold 

Difference  between  cost  on  books  and  amount  received  for 

property  sold 

Difference  between  cost  and  face  value  of  $2,314,500  Central 
Pacific  Ry.  Three  and  One-Half  Per  Cent,  $26,000  Central 
Pacific  Ry.  First  Refunding  Four  Per  Cent,  $800,000  Gal- 
veston Houston  &Northern  Ry.  First  Mortgage  Five  Per 
Cent,  $2,224,000  Gulf  Western  Texas  &  Pacific  Ry.  First 
Mortgage  Five  Per  Cent,  $842,000  New  York  Texas  & 
\li-\ican  Ity.,  Matagorda  Division,  Six  Per  Dent,  and 
$13,000  Southern  Pacific  RR.  First  Refunding  Mortgage 

Four  Per  Cent  bonds  purchased  and  retired 

Difference  between  amounts  in  suspense  credited  in  former 
years  to  contingent  liabilities  and  amounts  paid  in  settle- 
ment     

Old  accounts  written  off 


$135 
26, 


205,313  02 
088,992  68 
171,172  81 

.034,158  03 
711,299  29 

374,712  54 
818,261  04 
314,968  27 

36,878  75 


1,162,504  96 


495,873  12 
43,965  93 


$166,458,100  44 
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NO.   11.— SOUTHERN  PACIFIC  COMPANY— ASSETS  AND   LIABILITIES— JUNE  30  1911. 


ASSETS. 


Capital  Assets — 
Stocks  and  bonds  owned — Table  Nos.  12,  13 

and  14 

Bay   Shore  Line   terminals,   and  other  real 

estate 

Timber  treating  plants,  saw  mills  and  other 

property        

Steamships  and  other  lloating  equipment — 

Table  No.  24 

Rolling  stock — Table  No.  25 

Advances  for  Oakland-Berkeley  electric  lines 
Advances  for  construction  and  acquisition  of 

new  lines 

Advances  to  Southern  Pacific  Railroad  Co. 

of  Mexico 

Advances  to  electric  lines  In  California 

Advances  to  Kern  Trading  &  Oil  Co 

Advances  to  Pacific  Fruit  Express  Co 

Lands  and   other   investments 


June  30   1911 


Total 

Sinking  funds. 


Current  Assets — 
Cash 

Time  loans  and  deposits.. 

Loans  and  notes  receivable 

Agents   and   conductors 

Income   accrued    to   June   30    on   securities 

owned 

Individuals  and  companies 

U.  S.  Government  transportation 

Material    and    supplies. 


Deferred  Assets — 
Individuals  and  compa 


Proprietary   Companies— 

Direct  Navigation  Co 

Galveston  Harrisburg  &  San  Antonio  Ry.  Co. 

Louisiana  Western  RR.  Co 

Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co.. 

Nevada  &  California  Ry.  Co 

Oregon  &  California  RR.  Co 

Southern  Pacific  Terminal  Co 

Texas  &  New  Orleans  RR.  Co . 


5 

312,139.975  55 

36,647,704  94 

389,723  95 

13.767,289  43 
18,817.153  50 
6,578,2!' 

42,550,193  07 

38,138,720  60 

14,24  1,045  :': 

5,129,821  49 

2,208,492  79 

2,531,599  07 


523,173,01  1  51 
295  83 


523.173,310  34 


1  1.139,809  25 

24,963.456  67 

1,023,927  51 

1,098,284  52 

1,247,131  30 
2,744,429  42 

780.796  19 
13.895.338  50 


56,893,173  39 


'June  30  1910. 


329 
30 


12 

15 

2, 


493,190  30 

830.254  21 

404.698  70 

625,710  OT 
820, 1  dr.  81 
579,55     I 


32,477,117  99 


35 

12 
4 
1 
1 


965,601   75 

147  7 .'. 

086,700  03 

165,212  25 

908,0 


479,461,089  14 
1.044  00 


479,462,133  14 


10,718,579  79 

17,047,375  62 

3,316,788  85 

2,006,158  68 

1,113,904  35 

3,237,510  52 

907,525  38 

11,241,592  98 


49,589,436  17 


461,074  69 


182,422  13 


Due  from  other  Proprietary  Companies 

Contingent  Assets — 

San  Antonio  &  Aransas  Pass  Ry.  Co x 

Individuals  and  companies 

Unadjusted  accounts — Proprietary   Cos__ 
Expended   for   account   of    Colorado    River 

Crevasse 


38.789 

10,575,S2:t 

83,402 

1,598,248 

199,723 

3,771,116 


48,496  51 


16,315.661   66 


537.779  77 


1  .75  1,700  09 
380. .I'M  57 
109,885  09 

4,040,648  61 


6,285,555  96 


Total    assets .603,656.555  81 


46,474  76 

10,391,263  47 

42,334  49 

664,768  68 

42.823  93 

4,946,702  45 

21,533  35 


16,155,901  13 


1.304,416  41 


1.390,753  59 

31,784  07 

138,184  78 

4,022,480  29 


5,583,202  73 


552,277,511  71 


LIABILITIES. 


Capital  Liabilities — 

Common  stock 

Preferred  stock  called  for  redemption  but  not 

presented  


Total  capital  stocks . 


First   mortgage   6%    steamship    bonds   due 
Jan.  1  1911 

l '  ,   gold  bonds   (Central  Pacific  Stock  Col 
lateral)     due  Aug.  1  1919: 
Authenticated  by  Trustee.. $34, 018, 500  00 
Less  iu  treasury 5,249,000  00 


4%  20-year  convert,  bonds,  due  June  1  1929 
4%  convertible  bonds — subscription  receipts 

and  scrip 

4H%  20-year  gold  bonds,  due  July  1  1929.. 
San  Francisco  Terminal   first  mortgage  4% 

bonds  due  April  1  1950 


Total  funded  debt. 


Current  Liabilities — 

Coupons  matured  but  not  presented 

<  oupons  due  July  1 

Interest  accrued  on  bonds  and  loans  to  June 

30,  but  not  due 

Dividends   due — unpaid 

Dividends  due,  July  1  and  Oct.  2 

Mortgage  bonds  satisfied 

Traffic  and  car  service 

Due  to  Union  Pacific  Railroad  Company.  _ 
Vouchers  and  payrolls 


Deferred  Liabilities — 

Pacific  Mail  Steamship  Co 

Paxes  assessed  but  not  due 

U    lis  Fargo  &  Co.'s  Express  contract 
Sinking  fund  uninvested 


Proprietary  Companies — 

Central  Pacific  Railway  Co 

Houston  East  &  West  Texas  Ry 

Houston  &  Snreveport  RR.  Co 

Houston  &  Texas  Central  RR.  Co 

Southern  Pacific  RR.  Co 

Southern   Pacific   Terminal  Co 

Texas  &  New  Orleans  RR.  Co 


Co- 


Due  to  other  Proprietary  Companies 

Contingent  Liabilities — 

Marine  insurance  fund 

Steamship  insurance  fund 

Floating  equipment  replacement  fund 

Reserve  for  replacement  and  depreciation  of 

rolling  stock 

Insurance  fund 

Unadjusted    accounts 

Princi .  of  deferred  payments  on  land  contracts 


Total    liabilities 

Balance  to  credit  of  profit  and  loss 

Total  liabilities 


June  30  1911. 


S 
272,672,405  64 

3,325  00 


272,675,730  64 


28,769,500  00 
81,148,000  00 

3,910  00 
227,000  00 


18,995,000  00 

15,000,000  00 

129,143,410  00 

126,792,540  00 

401,819,140  64 

399,483,170  64 

92,609  50 
3,104,232  50 

3,971,133  33 

139,956  96 

8,180,172  16 


653,076  76 

20,007,305  41 

7,656.407  53 


43,804,894  15 


79,567  35 

439,935  60 

112,000  00 

295  83 


631,798  78 


34,639,092  32 

264,723  50 

22,850  52 

1,586,952  80 

39,623,464  90 

4,133  10 


June  30  1910. 


272 


672,305  64 
18,325  00 


272.690,630  64 


1,644,000  00 


28 
81 


709,500  00 
137,000  00 

15,040  00 
227,000  00 


118,635  00 
3,199,600  00 

3,379,871  25 

120,242  57 

8,180,168  73 

21,000  00 

322,562  42 

10,901,568  97 

9,762,361  83 


36,006,010  77 


198,220  04 
346,042  69 
144,000  00 


688,202  73 


4,364,732  82 

157,742  85 

39,262  72 

732,192  87 

40.146,628  73 


377,216  14 


76,141,217  14     45,817,776  13 


2,313,064  07       1,349,172  58 


3,175.954  02 
1,607,697  54 
5,571,623  83 

1,253,188  65 
353,599  16 

2,743,926  39 
113,252  83 


14,819,242  42 


539,529,357  80 
04,137,198  01 


003,006,555  81 


3,180,381  32 
1,007,097  54 
5,447,809  15 

1,481,082  40 
225,919  00 

2,075,991  87 
157,700  83 


14,170,042  11 


497,521,034  96 
54,756,476  75 


552,277,511  71 


•  The  assets  for  last  year  have  been  re-stated  to  accord  with  the  classification  observed  this  year,     x  Includes  $3,898,000  face  value  San  Antonio  & 
Aransas  Pass  Ry.  Co.  Income  Four  Per  Cent  Bonds,  on  which  interest  is  payable  on  January  1  of  each  year.  If  earned,  out  of  net  earnings  and  income. 

NO.  13.— SOUTHERN  PACIFIC  COMPANY— BONDS  OF  PROPRIETARY  COMPANIES  OWNED— JUNE  30  1911. 
(Bonds  owned  by  the  Proprietary  Companies  and  bonds  held  In  sinking  funds  of  the  Proprietary  Companies  are  reported  in  Tables  Nos.  19  and  21.) 


Bate 
Per 
Cent. 

Total 

Outstanding 

June  30  1911. 

Owned  by  Southern  Pacifi-  Company. 

BONDS. 

Total. 

+  Increase  dur- 
ing the  year. 

—  Decrease  dur- 
ing the  year. 

Pledged    cguinst 

C.  P.Ry.  CoA% 

35-  Yr.  Europe'n 

Loan  of  1911. 

Unpledged. 

Proprietary  Companies — * 
California  Pacific  RR.  first  mortgage . 

4^ 
4 
4 
3H 

6 
6 
6 
6 

6 

e 

5 

6 
5 
6 
6 
5 
5 
6 
6 
4 
6 

$2,232,000  00 
2,000,000  00 

$1,000  00 
2,000,000  00 

+  $1,000  00 

$1,000  00 

Carson  &  Colorado  Ry.  first  mortgage 

2,000,000  00 

Central  Pacific  Ry.  Through  Snort  Line  first  mortgage  _ 

— 1,340,000  00 
— 108,500  00 

Central  Pacific  Ry.  three  and  one-half  per  cent  mortgage 

Galveston  Harrisburg  &  San  Antonio  Ry.  equipment — Series  A 

1,558,000  00 
6,354,000  00 
4,728,000  00 
1,000,000  00 

7,504,000  00 

1,558,000  00 
1,110,000  00 
4,728,000  00 
1.000,000  00 

7,504,000  00 

1,558.000  00 

Galveston  Harrisburg  &  San  Antonio  Ry.  2d  M.,M.  &P.exten 

1,110,000  00 

Galveston  Harrisburg  &  San  Antonio  Ry.  1st  M.,  Eastern  Dlv 

$4,728,000  00 
1,000,000  00 

Galveston  Harrisburg  &  San  Antonio  Ry.  2d  M.,  Eastern  Dlv. . 
Galveston  Harrisburg  &  San  Antonio  Ry.  first  mortgage.  Gal- 
veston-Victoria Division   .    . 

+  1,000,000  00 

+  7,504,000  00 

— 800,000  00 

— 2,224,000  00 

7,504,000  00 

Galveston  Houston  &  Northern  Ry.  first  mortgage 

Gulf  Western  Texas  &  Pacific  Ry.  first  mortgage 

Houston  &  Shreveport  RR.  first  mortgage 

150,000  00 

450,000  00 

2,383,000  00 

150,000  00 

450,000  00 

2,383,000  00 

150,000  00 

Houston  &  Texas  Central  RR.,  Lampasas  Extension,  1st  M 

Houston  &  Texas  Central  RR.,  Cut-off,  first  mortgage 

New  York  Texas  &,  Mexican  Ry.  1st  M.,  Matagorda  Division 

+  25,000  00 

+  2,383,000  00 

— 842,000  00 

450,000  00 

2,383,000  00 

Oregon  &  California  RR.  first  mortgage 

17,745,000  00 
4,127,500  00 

32,000  00 
243,000  00 

32,000  00 

Southern  Pacific  RR.  first  consolidated  mortgage  of  1893   . 
Southern  Pacific  RR.  of  New  Mexico  first  mortgage 

243,000  00 

— 100,000  00 

Texas  &  New  Orleans  RR.  first  mortgage.  Main  Line 

862.000  00 

3,997,000  00 

204,000  00 

561,000  00 

1,190,000  00 

204,000  00 

561,000  00 

Texas  &  New  Orleans  RR.  first  mortgage,  Dallas  Division. 
Texas  &  New  Orleans  RR.  equipment — Series  A 

1,190,000  00 

— 136.000  00 

204,000  00 

Total _ 

$23,114,000  00 

+  $5,362,500  00 

$6,178,000  00 

$16,936,000  00 

Other  Proprietary  Companies — 
Arizona  Eastern  RR.  first  and  refunding  mortgage 
Beaverton  &  Willsburg  RR.  first  mortgage 
Chico  &  Northern  RR.  first  mortgage 

5 
6 
4 
6 
4 
5 
5 

$7,000,000  00 

750,000  00 

1,000,000  00 

625,000  00 

2,115,000  00 

1,498,000  00 

490,000  00 

$3,673,000  00 

750,000  00 

1,000,000  00 

625,000  00 

2,115,000  00 

4,000  00 

490,000  00 

—53,327,000  00 

$3,673,000  00 

750,000  00 

1,000,000  00 

Coos  Bay  Roseburg  &  Eastern  RR.  &  Navigation  Co.  1st  M. 
Corvallis  &  Eastern  RR.  first  mortgage 

625,000  00 

2,115,000  00 

Gila  Valley  Globe  &  Northern  Ry.  first  mortgage 

— 1,000  00 

4,000  00 

Pacific  Ry.  &  Navigation  Co.  first  mortgage 

490,000  00 

Total . 

$8,657,000  00 

—$3,328,000  00 

$8,657,000  00 

Total  bonds.   . 

$31,771,000  00 
431,779,100  00 

+  $2,034,500  00 
+  335,301  50 

$6,178,000  00 
77,807,800  00 

$25,593,000  00 

Total  stocks 

107,518,139  00 

Total  stocks  and  bonds .    . 

$466,550,100  00 

+  $2,369,801  50 

$83,985,800  00 

$133,111,139.00 
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NO.  12.— SOUTHERN  PACIFICICOMPANY — STOCKS  OF  PROPRIETARY  COMPANIES 

OWNED— JUNE  30  1911. 

Total 
Outstanding 
June  30  1911. 

Owned  by  Southern  Pacific  Company. 

STOCKS. 

Total. 

Pledged . 

Against  issue  of 

S.  P.  Co. 

Common 

Stock. 

Against  issue  of 

S.  P.  Co.  (C.  P. 

Stock    collateral) 

Bonds. 

Against  C.P.Ry. 

Co.   4%    35-Yr. 

European    Loan 

of  1911. 

Unpledged. 

Proprietary  Companies — * 
Central  Pacific  Ry.  Co. — Common 

$67,275,500   $6 
-t  17.200,000  00 
50,700  00 
*  27.084.372  00 
|   1,920,000  00 
'"       400,000  00 

310,000,000  00 

«   3.360,000  00 

$67,275,500  00 

17,200,000  00 

200  00 

27,056,100  00 

1,919,100  00 

397,600  00 

9,998,300  00 

3,360,000  00 

15,000,000  00 

4,425,700  00 

6.961,000  00 

11,991,000  00 

6,000,000  00 

160,000,000  00 

1,999,600  00 

4,999,300  00 

$67,274,200  00 
17,200,000  00 

$1,300  00 

Central  Pacific  Ry.  Co. — Preferred  . 

Direct  Navigation  Co.  (a)    -    -        _        

200  00 

Galveston  Harrisburg  &  San  Antonio  Ry.  Co_    . 

$27,005,600  00 

50,500  00 

Houston  East  &  West  Texas  Ry.  Co..   . . 

$1,919,000  00 

100  00 

Houston  &  Shreveport  RR.  Co 

397,600  00 

Houston  &  Texas  Central  RR.  Co  . 

9,998,300  00 

3,310,000  00 
4.994,000  00 

50,000  00 

Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co   . 

Jgl  5,000.000  00 

H   4.425,700  00 

7,000,000  00 

12,000,000  00 

6,000,000  00 

160,000,000  00 

2,000,000  00 

5,000,000  00 

io,o"6oVobb  66 

6,000  00 

Nevada  &  California  Rv.  Co   .        _ 

4,425,700  00 

Oregon  &  California  RR.  Co. — Common.   . 

6,900.000  00 
11,991,000  00 

61,000  00 

Oregon  &  California  RR.  Co. — Preferred.   . 

South  Pacific  Coast  Ry.  Co 

6,000,000  00 

Southern  Pacific  RR.  Co                ..... 

124,671,861  00 

35,000,000  00 
1,999,500  00 

328,139  00 

Southern  Pacific  Terminal  Co 

100  00 

Texas  &  New  Orleans  RR.  Co 

4,9"97",50b  66 

1,800  00 

Total  ...    ...    . . 

$338,716,272  00 

$338,583,400  00 

$164,978,961  00 

$84,474,200  00 

$77,807,800  00 

$11,322,439  00 

Other  Proprietary  Companies — 
Arizona  Eastern  RR.  Co 

$9,000,000  00 

750,000  00 

30.000  00 

1,500,000  00 

100,000  00 

2,000,000  00 

1,410,000  00 

216,000  00 

11,200  00 

13,000  00 

10,800,000  00 

100,000  00 

200,000  00 

$9,000,000  00 

750,000  00 

30,000  00 

1,500,000  00 

100,000  00 

2,000,000  00 

1,410,000  00 

216,000  00 

11,200  00 

13,000  00 

5,400,000  00 

100,000  00 

200,000  00 

$9,000,000  00 

Beaverton  &  Willsburg  RR.  Co 

750,000  00 

Central  California  Ry.  Co                .. 

30,000  00 

Chico  &  Northern  RR.  Co 

1,500,000  00 

Coast  Line  Ry.  Co 

100,000  00 

Coos  Bay  Roseburg  &  Eastern  RR.  &  Nav.  Co 

2,000,000  00 

Corvallis  &  Eastern  RR.  Co 

1,410,000  00 

Inter-California  Ry.  Co              .. 

216,000  00 

Lincoln  Northern  RR.  Co 

11,200  00 

Oroville  &  Nelson  RR.  Co. 

13,000  00 

Pacific  Fruit  Express  Co.  (W 

5,400,000  00 

Sacramento  Southern  RR.  Co 

100,000  00 

San  Bernardino  &  Redlands  RR.  Co 

200,000  00 

Southern  Pacific  RR.  Co.  of  Mexico.    . 

75,000,000  00 

400,000  00 

66,000  00 

75,000,000  00 

399,500  00 

66,000  00 

75,000,000  00 

Southern  Pacific  Building  Co 

399,500  00 

Tucson  &  Nogales  RR.  Co 

66,000  00 

Total  ... ..... 

$96,195,700  00 

$96,195,700  00 

Total    stocks 

$434,779,100  00 

$164,978,961  00 

$84,474,200  00 

$77,807,800  00 

$107,518,139  00 

Asia  Steamship  Company 

£100 
£100 

£100 
£100 

£100 

Persia  Steamship  Company 

£100 

<-aa   i 

RR. 


*  Included  in  the  revenues  and  transportation  and  traffic  statistics  herein  reported. 
&  SS.  Co.     (&)  $5,400,600,  par  value,  owned  by  Union  Pacific  Railroad  Company. 


(-11 


$50,000,  par  value,  owned  by  Morgan's  Louisiana  &  Texa8 


NO.  17  and  18.— PROPRIETARY  COMPANIES- 

—ASSETS  AND   LIABILITIES— JUNE   30 

1911. 

ASSETS. 

Total 
JttneZO  1911. 

Total 
June  30  1910. 

LIABILITIES. 

Total 
June  30  1911. 

Total 
June  30  1910. 

Capital  Assets — 

$ 

744,552,898  30 

325,502  02 

14,346,174  57 

869,195  08 

$ 

734,865,369  03 

351,901  02 

14,772,139  62 

692,473  15 

Capital  Liabilities — 

$ 

309,816,272  00 

29,200.000  00 

401,041,636  18 
1,762,000  00 

$    •     •     ■ 
309,816,272  00 

Stocks  owned  (Table  No.  19) . 

29.000,000  00 

Sinking  funds  (Table  No.  21) _    _ 

Funded  and  other  fixed  interest-bearing  debt 
(Table  No.  8)                                 . -    -- 

Trust  funds  (Table  No.  23).                       

359,390,896  35 

Equipment  trust  obligations  (Table  No.8)_. 
Total                                                .      .      

1,898,000  00 

760,093.769  97 

750,681,882  82 

Total    . 

741,819,908  18 

700,105,168'35 

Current  Liabilities — 
Coupons  matured  but  not  presented 

Current  Assets — 
Cash  ._      . 

1,344,094  99 
879,804  65 
315,611   60 
14.518  22 
947,616  34 
139,057  55 

1,257,188  52 

952,808  78 

8,000  00 

4,319,876  59 

508,642  54 

515,297  45 

391,128  42 

25,940  58 

1,069,872  47 

96,969  14 

1,723,442  35 

843,808  78 

122,000  00 

3,438,132  06 

421,487  43 
285,295  00 

711,600  20 

9,275  00 

603,000  00 

60,213  92 

7,935  01 

430,150  45 

10,000  00 

2,250,931  55 

397,002  43 

Loans  and  notes  receivable 

337,605  00 

Agents  and  conductors       .      ._ .... 

Iiiu  rest  accrued  on  bonds  to  June  30,  but 

Traffic  and  car  service 

627,667  22 

Individuals  and  companies.    

8,275  00 

U.  S.  Government  transportation 

631,000  00 

Bonds  owned — unpledged  (Table  No.  19)    . 

33,713  92 

Cash  and  bonds  deposited  against  mortgage 

11,630  48 

bonds  satisfied- ._      _    _ 

277,421  79 

Bonds  to  be  exchanged  for  refunding  bonds  . 

50,000  00 

Material  and  supplies          -    .. 

2,296,194  29 

Total    

10,278,607  24 

8,735,233  79 

4,789,888  56 

4,670,510  13 

Deferred  Assets — 
Individuals  and  companies 

1,252,468  63 
261.573  21 

389,739  23 
359,246  39 

Deferred  Liabilities — 

370,544  72 
396,009  75 
840,375  48 

471,078  35 

Land  and  other  property 

381,449  90 

Sinking  funds  uninvested  (Table  No.  21) 

161,602  89 

Total    

!  .511, 04]    8 1 

748,985  62 

1,607.019  95 

1,014.131  14 

Proprietary  Companies — 
Central  Pacific  Ry.  Co.    

Direct  Navigation  Co  . 

1,347  73 

3,159  27 

88,631  88 

61,344  47 

1,576  12 

250  14 

262.068  73 

52,133  97 

11,522  54 

33.672  54 

306,356  25 

1,576  12 

93.407  58 

Proprietary  Companies — 
Galveston  Harrisburg  &  San  Antonio  Ry.Co. 
Houston  East  &  West  Texas  Ry.  Co..    __    . 

26,036  39 

r.; 
14,248  41 
11,522  54 

Galveston  Harrisburg  &  San  Antonio  Ry.  Co. 
Houston  East  &  West  Texas  Ry  .Co 

21,755  60 

39.588  87 

174,015  15 

52,133  97 

Houston  &  Shreveport  RR.  Co   .            ... 

157.644  22 

Louisiana  Western  RR.  Co .            

85,474  06 

174,015  15 

1,515  35 

91,549  60 

148,712  03 

Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co.. 
Oregon  &  California  RR.  Co 

Morgan*s  Louisiana  &  Texas  RR.  &  SS.  Co~_ 
Southern  Pacific  RR.  Co            . 

137,845  90 

2,863  08 

34.240  57 

70.692  01 

109,315  84 
3,152  24 

Texas  &  New  Orleans  RR.  Co._ 

Southern  Pacific  Terminal  Co              

23,428  02 

242,406  72 

Total _.   ..    .     

507.037  57 

762,563  99 

507,037  57 

762,563  99 

Southern  Pacific  Company .    

76,141,217  14 

45,817,776  13 

16,315,661  66 

16,155,901  13 

Contingent  Liabilities — 
Floating  equipment  replacement  fund 

Contingent  Assets — 
Unadjusted    accounts..        .    

133,871  63 

199,795  29 

49,038  81 

271,214  63 

1,561,642  36 

15,729  88 

273,605  07 

26,456  34 

253,373  15 

1.150,087  17 

282.S26  65 

30.751  99 

146,284  20 

183,108  73 

6.075  13 

6,823  55 

2.304,178  11 

2,128,916  83 

201,252  89 

Sou.  Pac.  Co.  unadjusted  accounts.. 

Individuals  and  companies 

105,727  64 

Traffic  unadjusted 

974,818  47 

Land  grant  accounts  (Table  No.  22)  _    

Sou.  Pac.  Co.  unadjusted  accounts 

18,292  81 

Principal  of  deferred  payments  on  land  con- 

1,468,886  76 

Fund  for  refunding  outstanding  old  bondsiof 
Southern  Pacific  Railroad  Co     

2,539,604  38 

Total    

2.215,562  72 

1,719,251  61 

5,088,965  19 

5,308,582  95 

Profit  and  Loss  (Table  No    16) 

Profit  and  Loss  (Table  No.  16) 

58.655  65 

1,053,724  97 

80.680,411  02 

81,502,561  24 

Total    assets 

850.808,892  13 

809  519  418  93 

850  808  89''  13 

809.519  418  93 

Jan.  13  191  li] 
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NO   14.—  SOUTHERN  PACIFIC  COMPANY — STOCKS  AND  BONDS  OP 
OTHER   COMPANIES   OWNED— JUNE   30    1911. 


Stocks. 


Associated  Oil  Co 

Beaver  Hill  Coal  Co 

Independence  &  Monmouth  RR.  Co_- 

Kern  rr&dlng  &  oil  Co 

Los  Angeles  Ry.  Co 

Los  Angeles  Pacific  Co 

Los  Angeles  &  itcdondo  Ry .  Co 

Northwestern  Pacific  RR.  Co 

Pacific  Electric  Ry.  Co_-- 

Pacttlc  Mail  SS.  Co 

Peninsular    Ry.   Co 

Rio   Bravo  OllCo 

Rubicon  Water  &  Power  Co 

San  Jose  Railroads 

Sunset  RR.  Co 

Sunset  Western  Ry.  Co 

Stocks  of  other  Oil  Companies 

Stocks  of  Land  and  TownslteCos — 
Stocks  of  miscellaneous  Companies. 


Rate 

per 

Cent 


Total 

Outstanding 

June  30    1911 


Total  stocks  - 


Bonds. 

Associated  Oil  Co.  1st  mtge 

Associated  Oil  Co.  1st  refund,  mtgc- 
Los  Angeles  Interurban  Ry.  1st  mtge 
Los  Angeles  Pacific  Co.  1st  refunding 

mortgage 

Los  Angeles  Pacific  Co.  general  consol- 
idated  mtge 

Northern  Pacific  Terminal  Co.  1st  M. 
Northwestern  Pacific  RR.  1st  and  re- 
funding mtge 

Pacific  Electric  Ry.  1st  mtge 

Redlands  Central  Ry.  1st  mtge 

Riverside  &  Arlington  RR.  1st  mtge. 
San  Jose-Los   Gatos   Interurban   Ry- 

lst  mtge 

San  Jose  &  Santa  Clara  County  RR. 

1st  mtge 

San  Jose  Railroads  1st  mtge — 

Sunset  RR.  1st  mtge 

United  States  of  Mexico  Consolidated 

Public    Debt x 

United  States  of  Mexico  Redeemable 

Internal  Debt x 

Bonds  of  other  Companies 

Bonds  of  other  Companies 

Municipal    bonds 

Municipal    bonds 


Total   bonds- 


Total   stocks   and   bonds   of   other 
Companies 


5 
6 

5 


4H 

5 

4 


5 
6 
5 

3^ 
6 


$40 


000,000  00 
500,000  00 
25,000  00 
.111111,11(1"  00 
,000,000  00 
,000,000  00 
,000,000  00 
,000,000  00 
.000,000  00 
,000,000  00 
,000,000  00 
850,000  00 
500,500  00 
.000,000  00 
500.000  00 
15,800  00 


$2,384,000  00 

11.149.000  00 

9,020.000  00 

8,036,000  00 

1,293,000  00 
3,416,000  00 

7,539,000  00 

8,494,000  00 

110,000  00 

200,000  00 

500,000  00 

1,250,000  00 
716,000  00 
251.000  00 


Total  Owned  by 
Southern  Pa- 
cific Co.  (all 
Unpledged) . 


$20,069,000  00 

500,000  00 

12,750  00 

1,000,000  00 


21,000 

5,000 

17,500 

20,000 

10.010 

12,000 

849 

500 

5.000 

250 

7 

1,816 

1,126 

2.373 


,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,.-,1)0  00 
,500  00 
,000  00 
,000  00 
,900  00 
,644  40 
,366  66 
,705  00 


$119,016,366  06 


$750,000  00 

10,604,000  00 

4,510,000  00 

3,555,000  00 

883.000  00 
10,000  00 

7,539,000  00 

770,000  00 

17,000  00 

140,000  00 

225,000  00 

12,000  00 
716,000  00 
126,000  00 

12,300  00 

4.958,000  00 

7,253,204  00 

207,600  00 

44,600  00 

3,300  00 


$42,336,004  00 


$161,352,370  06 


x  Mexican  currency. 


United  States  Steel  Corporation. — Subsidiaries'  Orders 
Dec.  30. — -The  report  of  orders  given  out  Jan.  10  shows  un- 
filled orders  on  the  books  Dec.  31  aggregating  5,084,761  tons, 
being  an  increase  of  942,806  tons,  against  an  increase  of 
447,627  tons  during  November. 

Tonnage  of  Unfilled  Orders  (00,000  omitted) — All  on  New  Basis. 

1911 '10.    '09.    '04. 

Dec.  Nov.   Oct.  Sept.  Aug.  July.  J'ne.  May.  Apr.  Mch.  Jan.  Dec.  Dec.  Sept. 
5,1         4,1      3,7      3.6      3,7      3,5      3,3      3,1      3,2      3,4      3,1      2,7      5,9      2,4 

Terms  of  Subscription  to  Stock  by  Employees. — A  circular 

issued  dated    Jan.  2    announces  that  the  prices  for  the  new 

stock  offered  to  employees  for  the  year  1911  are  $110  per 

share  for  the  pref.  and  $65  for  the  common  stock.     Compare 

V.  93,  p.  1793. 

The  number  of  shares  to  which  employees  are  entitled  to  share,  according 
to  salary  or  wages  received,  range  from  1  to  15  shares  of  the  pref.  and  from 
1  to  25  shares  of  the  common  stock.  In  addition  to  dividends  employees 
who  retain  their  stock  will  be  entitled  to  receive  in  January  of  each  year  for 
5  years,  commencing  with  Jan.  1913,  S5  for  each  share  of  pref.  stock  and 
$3  50  for  each  share  of  common  stock. — V    93.  n.  1793. 

United  States  Worsted  Co. — Guaranteed  Pref.  Stock. — See 
Lawrence  Dye  Works  above. — V.  93,  p.  467. 

Utah  Copper  Co. — Stock  to  Provide  for  Conversion  of  Bonds. 
— Several  holders  of  Bingham  &  Garfield  RR.  6%  bonds, 
having  signified  a  desire  to  exchange  their  holdings  for  stock 
of  the  Utah  Copper  Co.,  which  guarantees  the  issue,  the 
company  has  applied  for  permission  to  list  55,657  shares  of 
additional  stock,  to  be  issued  from  time  to  time  to  provide 
for  the  same. 

The  bonds  ($2,500,000  in  amount)  are  exchangeable  for  three  years 
ending  July  1  1914,  at  the  option  of  holder,  into  stock  of  the  Utah  Copper 
Co.  at  $50  a  share. — V.  93,  p.  1263. 

Warwick  Iron  &  Steel  Co.,  Pottstown,  Pa. — Lease. — The 
stockholders  will  vote  Jan.  16  on  the  proposed  lease  to  the 
Eastern  Steel  Co.     See  above  and  V.  93,  p.  1791. 

Digest  of  Statement  by  Pres.   Edgar  S.  Cook.   Pottstown,  Jan.  5  1912. 

Negotiations  have  been  in  progress  for  some  time  with  the  Eastern  Steel 
Co.  in  regard  to  the  lease  of  your  plant  for  a  period  of  99  years,  with  option 
to  purchase.  The  final  offer  practically  assures  our  stockholders  an  8% 
dividend.  The  return  under  the  lease  will  be  approximately  as  follows: 
8%  for  three  years;  then  a  distribution  among  stockholders  of  $250,000,  or 
$1  66  per  share,  and  thereafter  7%  yearly  upon  the  par  value  of  the  stock. 
If  the  Eastern  shall  pay  an  additional  $250,000  before  the  expiration  of 
five  years,  there  will  be  another  distribution  of  $250,000  ($1  67  per  share) 
and  the  dividend  thereafter  will  be  6%.  The  Eastern  Steel  Co.  will  also 
have  the  option  to  purchase  the  property  at  any  time  within  15  years  at 
$2,000,000,  of  which  said  payments  of  $250,000  would  be  on  account, 
making  (such  payments  included)  a  total  of  $13  33  per  share. 

In  view  of  the  narrowing  market  for  steel-making  irons,  due  to  the  build- 
ing of  furnaces  by  the  stee!  companies,  and  therefore  bringing  about  ex- 
cessive competition  in  all  grades  of  pig  Irons,  the  stockholders  would  do  well 
to  authorize  this  lease. — V.  92,  p.  1315. 

Westinghouse  Air  Brake  Co. — Increase  of  Stock — Stock 
Distribution. — The  stockholders  will  vote  on  March  20  on 
approving  an  amendment  to  the  by-laws  providing  for  an 
increase  in  the  capital  stock  of  the  company  (now  $14,000,000 
authorized,  of  which  $13,750,000  is  outstanding)  and  to  act 
upon  a  resolution  to  distribute  the  new  stock  pro  rata  among 
present  shareholders,  the  new  capital  to  be  provided  from 
the  surplus  of  the  company.     Prior  to  the  meeting,  a  circular 


will  be  sent  to  shareholders,  giving  the  details  as  to  the 
amount  and  time  of  distribution  of  the  new  stock. 

New  Directors. — Cvrus  S.  Gray,  President  of  the  Fidelity 
Title  &  Trust  Co.,  Pittsburgh,  and  W.  D.  Uptegraff,  who 
has  long  been  associated  with  the  Westinghouse  interests, 
have  been  elected  directors,  increasing  the  membership  of  the 
board  from  9  to  11. 

Acquisition. — The  company,  it  is  stated,  some  time  since 
closed  negotiations  for  the  purchase  of  a  site  at  Emeryville, 
Cal.,  upon  which  it  was  proposed  to  commence  the  erection 
of  a  large  plant  for  the  manufacture  of  its  various  products. 
V.  93,  p.  958. 

Westinghouse  Electric  &  Manufacturing  Co. — Arew>  Chair- 
man.— Guy  E.  Tripp,  who  was  the  Chairman  of  the  joint  re- 
organization committee  of  the  Metropolitan  Street  Ry.  of 
New  York,  has  been  elected  Chairman  of  the  board  to  suc- 
ceed the  late  Robert  Mather.  Mr.  Tripp  has  severed  his  con- 
nection with  the  Stone  &  Webster  Engineering  Corporation, 
of  which  he  was  Vice-President. — V.  93,  p.  1267. 

The  January  1912  issue  of  the  "Handbook  of  Securities," 
compiled  by  the  publishers  of  the  "Commercial  and  Financial 
Chronicle,"  has  been  issued.  The  book  contains  in  a  small 
compass  very  full  information  concerning  the  various  rail- 
roads and  the  leading  industrials  whose  securities  are  dealt 
in  on  the  New  York,  Boston,  Philadelphia,  Baltimore,  Chi- 
cago and  Pittsburgh  Exchanges.  It  shows  their  earnings, 
dividends,  &c,  for  a  series  of  years,  present  fixed  charges, 
and  the  amount  of  the  different  issues  of  bonds  outstanding, 
their  rates  of  interest,  &c.  There  is  also  given  the  monthly 
range  of  stocks  and  bonds  to  Jan.  1  1912,  together  with  a 
yearly  range  for  four  years.     Price,  one  dollar. 

— The  117th  semi-annual  statement  of  the  Home  Insur- 
ance Co.,  56  Cedar  St.,  appears  on  another  page.  The  gross 
assets  now  stand  at  $32,146,564;  the  surplus  over  contin- 
gencies and  all  liabilities,  including  capital,  is  $13,815,440, 
and  the  surplus  as  regards  policyholders  is  $18,615,440. 
The  company  holds  as  one  of  its  reserves  a  conflagration  sur- 
plus which  now  amounts  to  $1,800,000.  The  113th  dividend 
has  been  declared,  being  a  semi-annual  dividend  of  17J/£%, 
payable  on  demand   to  stockholders  of  record  of   Jan.   1. 

— Chandler  Bros.  &  Co.  announce  that  they  have  installed 
a  private  telephone  service  connecting  their  Philadelphia, 
New  York  and  Boston  offices,  which  ensures  prompt  and 
efficient  service  to  the  stock  and  bond  trading  department. 
This  department  in  New  York  will  be  under  the  management 
of  Gordon  R.  McAllister,  formerly  with  Gilbert  Elliott  &  Co. 
The  firm  also  has  private  wire  service  with  all  leading  finan- 
cial centres. 

— C.  E.  Keplinger,  as  manager  of  the  bond  department  of 
the  Commerce  Trust  Co.  of  Kansas  City,  Mo.,  is  distributing 
to  investors  the  company's  circular  containing  offerings  of 
about  30  issues  of  municipal  bonds,  yielding  from  4%  to 
5.75%.  The  company  invites  correspondence  on  the  subject 
of  "Bonds  for  Securing  Postal  Savings  Funds."  The  Janu- 
ary list  will  be  sent  upon  application. 

— The  investment  house  of  F.  J.  Lisman  &  Co.,  30  Broad 
St.,  New  York,  members  of  the  New  York  and  Chicago'Stock 
Exchange,  make  an  interesting  announcement  of  particular 
moment  to  investors  and  financial  institutions  in  our  adver- 
tising columns  to-day.  This  announcement  has  reference  to 
the  bonds  which  the  firm  owns  and  is  offering  to  investors, 
which  will  net  them  an  income  of  i}4  to  7%. 

— Risse  &  WTebb  have  opened  an  office  at  74  Broadway  to 
transact  a  brokerage  business  in  stocks  and  bonds.  The 
new  firm  is  composed  of  Alfred  R.  Risse,  formerly  of  Risse 
&  Levenson,  bond  brokers,  at  43  Exchange  Place,  and 
Charles  Webb,  who  was  formerly  connected  with  Frederic 
H.  Hatch  &  Co.,  20  Broad  St.  Risse  &  Webb  have  a  direct 
wire  to  the  "curb"  market. 

— Attention  is  called  to  the  long  list  of  high-grade  munici- 
pal and  corporation  bonds  advertised  on  another  page  by 
the  bond  department  of  the  Continental  &  Commercial  Trust 
&  Savings  Bank  of  Chicago.  Some  of  the  issues  are  secured 
by  first  mortgages  and  yield  6%  on  the  investment. 

—William  A.  Titus  and  H.  Clay  Mitchell  have  formed  the 
firm  of  Titus  &  Mitchell  at  43  Exchange  Place,  this  city.  The 
new  firm  will  transact  a  general  business  in  bank  and  trust 
company  stocks  and  investment  securities.  Mr.  Mitchell 
was  formerly  connected  with  Clinton  Gilbert. 

— Perry  B.  Strassburger,  formerly  with  the  bond  depart- 
ment of  George  B.  Atlee  &  Co.,  has  become  associated  as 
manager  of  the  Philadelphia  office  of  Leonard  Snider  &  Co. 
of  New  York,  dealers  in  bonds  and  investment  securities, 
with  offices  in  the  Philadelphia  Bank  Bldg. 

— The  bond  house  of  F.  E.  Magraw,  St.  Paul,  Minn.,  is 
offering,  subject  to  prior  sale,  a  number  of  choice  municipal 
bond  issues,  which  are  legal  for  postal  savings  deposits.  The 
circular  will  be  mailed  upon  application. 

Lawrence  Barnum  &  Co.  are  offering  for  January  in- 
vestments bonds  which  they  recommend  as  safe  and  to  yield 
from  5]/2  to  6%.     See  advertisement  on  another  page. 

— C.  E.  Denison  &  Co.,  Boston  and  Cleveland,  invite  offer* 
ings  of  municipal  bonds  issued  in  Ohio. 

— The  42d  annual  statement  of  the  Royal^Bank  of  Canada 
will  be  found  at  length  on  another  page.   •    • 
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COMMERCIAL   EPITOME. 

Friday  Wight,  Jan.  12  1912. 

Severe  cold  weather  over  most  of  the  United  States,  mak- 
ing the  lowest  temperatures  for  years  past,  has  militated 
against  improvement  in  general  trade,  both  wholesale  and 
retail.  The  cost  of  food,  too,  has  in  some  cases  increased, 
and  excessive  rains  have  interfered  with  business  and  farm 
work  at  the  South.  Yet  these  are  regarded  as  merely  tem- 
porary drawbacks.  The  condition  of  the  iron  and  steel  in- 
dustry, despite  some  unfavorable  factors,  is  regarded  as 
promising, 

LARD  on  the  spot  has  been  firmer;  prime  Western  9.65c, 
City  steam  9X@934c->  refined  Continent  9.85c,  South  Amer- 
ica 10.35c,  Brazil  in  kegs  11.35c  Lard  futures  here  have 
been  normal;  at  the  West  prices  have  been  firmer  of  late 
on  covering  of  shorts  and  some  buygng  for  investment  ac- 
count. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEWVORK. 
Sat.       Mon.       Tues.        Wed. 

January  delivery 9.45         9.46         9.35         9.30 

May  delivery 9.70  9.70  9.65  9.55 


Thurs.       Fri. 
9.30  9.45 

9.55  9.75 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES   IN  CH5CAGO. 


Sat 

January  delivery 9.35 

May  delivery 9.60 


Mon.       Tues.        Wed.     Thurs.       Fri 
9.37  V2      9.32  'A      9-32  ii      9.42  J^      9.40 
9.57"^      9.52  M      9.52  H      9.65  9.62  H 

PORK  on  the  spot  has  been  quiet  and  firm;  mess  $17  25  @ 
$17  75;  clear  §17  25@$18  50;  family  $20@$21.  Cut  meats: 
pickled  hams  10K@ll^c,  pickled  bellies  9^@93^c 
Beef  has  been  in  fair  demand  and  steady;  mess  $12,  packet 
$13,  family  $14  50,  extra  India  mess  $21  50@$22.  Tallow 
quiet  and  steady  at  6c.  for  city.  Stearines  quiet  and  steady; 
oleo  9c.,  lard  lOj^tgUOJ^c  Butter  firmer;  creamery  extras 
38@38J^c  Cheese  firm;  State,  whole  milk,  fall  and  earlier, 
average  fancy,   1634@163^c     Eggs,  Western  firsts,  34c. 

OIL. — Linseed  has  advanced  of  late,  owing  chiefly  to  a 
diminution  in  the  receipts  of  seed  at  Duluth,  where  prices 
have  been  strengthened  as  a  result.  Prospects  for  the  new 
crop  in  Argentina  have  continued  unfavorable  and  there  has 
been  steady  buying,  even  though  much  of  the  purchasing 
has  been  limited  to  jobbing  quantities;  City,  raw,  American 
seed,  78@79c;  boiled,  79@80c;  Calcutta,  raw,  85c.  Cot- 
tonseed oil  firm  on  light  offerings  of  raw  material;  winter, 
5.50@6c;  summer  white,  5.60@5.70c;  crude, 4. 30 @4. 34c. 
Cocoanut  firm;  stocks  small;  Cochin  9%@10Kc;  Ceylon 
9M@9Mc  Corn  steady,  5.95@6c  Lard  steady;  prime 
75  @85c;  No.  1  extra  55@60c  Cod  firm;  domestic  52@53c; 
Newfoundland  55@58c. 

COFFEE  on  the  spot  has  been  dull  and  easier;  a  somewhat 
larger  inquiry  from  the  country  is  noted,  but  actual  sales 
have  been  small.  Rio  No.  7,  14c;  Santos  No.  4,  15^c 
The  tendency  of  the  market  for  futures  has  continued  down- 
ward under  renewed  liquidation  for  foreign  and  domestic 
account.  Of  late  Cotton  Exchange  houses  have  been 
sellers.  Moreover,  the  action  of  the  foreign  markets  has 
been  of  a  depressing  kind  much  of  the  time  and  Brazil  has 
been  asking  urgently  for  bids  while  its  offers  have  been  on  a 
lower  basis.     Closing  prices  were  as  follows: 

January 12.551  May 12.50  1  September    12 .50 

February 12.54  June 12. 40  October 12.50 

March 12.52  1  July 12.48   November 12.45 

April 12.501  August    12.48  |  December 12.37 

SUGAR. — Raw  has  been  quiet  and  steady.  Grinding  in 
Cuba  is  increasing  and  larger  shipments  are  expected  in  the 
not  distant  future.  Centrifugal,  96-degrees  test,  4.42c; 
muscovado,  89-degrees  test,  3.92c;  molasses  89-degrees  test 
3.67c  Refined  has  been  quiet  and  easier;  granulated  5.50c 
Hops  quiet  and  steady;  State  prime  to  choice  54@56c 

PETROLEUM. — Refined  has  advanced,  owing  to  a 
higher  market  for  the  crude;  trading  has  been  more  active 
also,  and  another  factor  making  for  firmness  has  been  a 
rising  tendency  in  the  foreign  market.  Refined,  barrels, 
7.60c;  bulk  4.10c;  cases  9.10c  Gasoline  firm;  86-degrees 
in  100-gallon  drums  19>£c;  drums  $7  50  extra.  Naphtha 
firm;  73@/76-degrees  in  100-gallon  drums  17i^c;  drums 
$7  50  extra.  Spirits  of  turpentine  easier  at  53c  Common 
to  good  strained  rosin  firmer  at  $7  20@7  25. 

TOBACCO. — There  have  been  few  developments  of 
interest  in  the  market  for  domestic  tobacco  during  the  week 
and  none  of  importance.  Consumers  have,  as  a  rule, 
adhered  to  the  policy  of  purchasing  merely  for  current  or 
near-by  requirements  and  the  aggregate  purchases  of  such 
quantities  have  by  no  means  been  large.  The  tone  of  the 
market,  however,  has  continued  steady.  Manufacturers 
are  believed  to  be  carrying  small  supplies  of  leaf  as  a  rule, 
as  t  Ik;  buying  much  of  the  time  for  a  considerable  period 
has  been  of  a  very  conservative  character,  and  there  is  a 
quite  general  impression  among  sellers  that  an  expansion  in 
trade  is  likely  to  be  witnessed  with  the  advance  of  the  year. 
Similar  conditions  have  prevailed  in  Sumatra  and  Cuban 
leaf,  trading  being  quiet  at  steady  quotations. 

COPPER  has  advanced,  with  increased  trading.  Lake, 
spot  and  near  by,  14^@14J^c.;  electrolytic,  1434c  A  lead- 
ing independent  producer  has  advanced  standard  copper  to 
14 %c.  and  a  further  rise  is  expected  by  many  in 
the  near  future.  Tin  has  been  active  and 
easier;  spot  4334c  Spelter  dull  and  steady  at  6.45c 
Lead  dull  at  4.40c.  Pig  iron  has  been  firm,  with  an  increased 
demand  from  manufacturers;  No.  1  Northern  $14  75@$15; 
No.  2  Southern  $14@$14  25.  •_;•,  .j£v 


COTTON. 

Friday  Night,  Jan.  12  1912. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
334,417  bales,  against  354,935  bales  last  week  and  3_'3,704 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  7,682,688  bales,  against  6,508,006  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since 
Sept.  1   1911  of  1,174,682  bales. 


Receipts  at — 

Sat. 

Man . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston _ 

Texas  City 

Pt.  Arthur,  &c_. 

New  Orleans 

Gulf  port 

Mobile      .    _ 

Pensacola 

Jacksonville,  &c. 

Savannah    

Brunswick  ._    __ 

Charleston 

Georgetown 

Wilmington 

Norfolk  _    _  _    _ 
N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

17,866 
6,875 

9",  569 

l",305 

"417 

9,209 

6.500 

628 

2',789 
3,451 

"445 

18,646 
2,040 

12",430 

2",754 

lo",818 

"748 

3~,637 
2,982 

~"~7 
216 

32,858 
5,708 

14",li6 

3~,564 

""34 

12,638 

"848 

1~739 
2,386 

"~71 
155 

8,737 
4,627 

8~,775 

2",735 

"89 
7,853 

"582 

3",  185 

1,633 

"156 

17,180 

773 

4,000 

1,557 

•l",324 

l",072 
8,831 

1,059 

2,394 
2,057 

~462 

13,377 
6,161 
9,847 

11,840 

1,836 

1,485 

11,809 

840 

658 

4~,4  49 

1,891 

587 

112 

137 

2,864 

108,664 
26,184 
13,847 
58,281 

13,518 

3,097 

61,158 

7,340 

4,523 

18J93 

14,400 

587 

190 

1,571 

2,864 

Totals  this  week. 

59.054 

54,278 

74,111 

38,372 

40.709 

67,893 

334,417 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Jan.  12. 

1911-12. 

1910-11. 

Stock . 

This 

11  irk  . 

Since  Sep 
1  1911. 

This    .Since  Sep 
week,.   I   1  1910. 

1912. 

1911. 

Galveston,-    -    .. 
Texas  City   _ 
Port  Arthur,  &c. 

New  Orleans 

Gulf  port . 

Mobile 

Pensacola   ..   _    _ 
Jacksonville,   &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington 
Norfolk 

108,664 

26,184 
13,847 
58,281 

13,518 

3.097 

61,158 

7,340 

4,523 

18,193 

14,400 

587 

190 

1.571 

2,864 

2,468,787 

447,183 

152,669 

954,109 

35,276 

257,782 

90.943 

38,979 

1,672,075 

260,628 

308,032 

480 

38T 

490,318 

11,371 

3,939 

38,774 

63,189 

60,019  2,195.227 

14,096'      207, 029 

18,410       159,310 

55,953  1,073,868 

18,717 

5,689      200,912 

13.447,        82,096 

1,228'        19,486 

30,lSi  1,172,779 

5.088       193.747 

1,7341     252,066 

836 

13,255'     353,062 

10,351      465,879 

149!          3,520 

i          4,345 

1,544'        25,434 

4,587,        79,543 

150 

1,367 
51,453 

284.41G 

1, 74<; 

92,678 

267,645 
24,800 
32,688 

13,785 
48,477 

198,042 
7,690 
9,683 
4,391 

244,603 

256,254 
10,576 
58,921 

154,289 
14,439 
28,627 

14.600 
31,327 

NewportNews,  &c. 
New    York  .    --- 

Boston . 

Baltimore     

Philadelphia 

310,401 
2,359 
5,016 
4,359 

Total 

334,417 

7.682,688 

239,335  6,508,006 

1,451,864 

1,135,771 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at  — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

Texas  City,&c 
New  Orleans. 

Mobile .. 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 
Norfolk  -.    .. 
N'port  N.,  &c 
All  others 

108.664 

40,031 

58,281 

13,518 

61,158 

7,340 

4,523 

18,193 

14,400 

587 

7,722 

60,019 

32,506 

55,953 

5,689 

30,181 

5,088 

1,734 

13,255 

10,351 

149 

24,410 

82,821 
8,416 

42,532 
4,884 

IS, 057 

900 

1,610 

3,428 

5,826 

398 

10,542 

80.271 

11,777 

64,336 

9,293 

20,005 

12,901 

1,906 

8,847 

12,924 

964 

13,605 

75,038 
1,498 

96,138 
7,346 

20,153 
3,684 
2,372 

11,479 

13,999 

4  ,429 

131,592 
9,087 

83,894 
9,534 

35,695 
8,487 
2,796 

11,805 

17,737 
5,369 

23,483 

Total  this  wk. 

334,417 

239.335J     159,414 

236,829 

242,136 

339.479 

Since  Sept.  1. 

7,682,688 

6,508,006 

5,396,022 

6,794,358 

5,637,473 

6,722,403 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  377,674  bales,  of  which  145,028  were  to  Great  Britain, 
43,323  to  France  and  189,323  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Jan.  12  1912. 

From  Sept.  1  1911  to  Jan. 

12  1912. 

Exports 
from — 

Exported  to — 

Exported  to — 

Great  | 

Conli-  1 

Great 

Conti- 

Britain. 

Fr.nce. 

nent.     Total. 

I 

France . 

nent. 

Total. 

Galveston 

53,394 

36,762    90.156 

922,225 

202,186 

708,435 

1,832,846 

Texas  City 

24,583 

12,475   37,058 

43,377 

395.586 

Pt.  Arthur,  &c. 

5,000 

4,000 

9,000 

13.036 

46,494 

55,417 

115,547 

New  Orleans.. 

54,701 

7,725 

20,701 

83.127 

S3.31S 

220,675 

686,960 

Mobile 

9,673 

9,673 

41,392 

29,304 

50,906 

121.062 

Pensacola 

32,660 

25,533 

32.86S 

91,061 

Gulf  port 

8,257 

8,257 

20,499 

13,031 

33,530 

Savannah  

52,004 

52,004 

292,918 

123,925 

632.892 

1,049.735 

Brunswi-k 

9,108 

9,108 

102,387 

119,951 

222. 33S 

Charleston 

13.'  32 

13,932 

19,572 

168,329 

is;  901 

Wnmlngton 

13,668 

13,473 

27,141 

89,271 

95,445 

1  OS. .,.-.'! 

353,270 

Norfolk 

5,787 

559 

6,346 

Newport  News 



New  York 

5,069 

3,832 

8,901 

124.345 

54,906 

163.337 

342.5S8 

Boston 

2,281 

2,281 

93,593 

4,753 

98,346 

Baltimore 

249 

249 

12,053 

■I..S39 

76,103 

92.995 

Philadelphia  .  _ 

1,521 

1.521 

27.295 

10,695 

37.990 

Portland,  Me.. 

2,500 

2,500 

San  Francisco. 

20,143 

20.143 

106,275 

100.275 

Seattle    

5,123 

5,123 

60,313 

60,313 

Tacoma 





21,721 

21,721 

Portland,  Ore. 







Pembina 









Detroit 









5.375 





5,375 

Total 

145,028  43,323 

189,323  377.674 

2,461,941 

744,693 

2,658,251 

5,864,888 

Total  1910-11. 

97,73937,219  147,005281,963 

2,390,437 

594.5S6 

1.S66.496 

4.S51.519 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  .figures  for 
NewSYork.  ™"     .    B  " 


Jan.  lo  1912. 


THE   CHRONICLE 


143 


S'Jan.  12  at — 

a 

'  •  

Other  pons  — 

Total   1912.. 
Total  1911.. 


On  Shipboard,,  Not  Cleared  for — 


Great  Oer-        Other   ,  Coast 

...   France     many.    Foreign     wise. 


i  1.782 

l    10 


10, 
3, 
6, 


716 


fi.oao 
3~,56o 


34.073      ! 


13,630 
49,22] 

■  i    I 
14,000 


113,781 
72,7  : 

9,  r  I 


Total. 


12,753 
31,352 


45,903 
22,173 


ir>9 


00 
!   1,702 


48,571 

12  l,  195 

2]  ,700 

6,000 

II 
LI  ,20 
11,100 
27,000 


I   300,566 

22,00-1  2     ...  13 
40,0  I 


Stock. 


1,151,298 

Mill,  058 
656.328 


ton  for  future  delivery  lias  advanced,  partly  owing  to 
buy  large  spot  interests  and  partly  under  the  impres- 

the  Lancashire  trouble  must  shortly  end.  It  is 
true  that  this  expectation  has  been  repeatedly  disappointed, 
and  that  at  times  fears  have  been  expressed  that  the  strife 
general  among  the  great  industries  of  Eng- 
land. But  the  firmness  of  the  spot  position  in  this  country, 
the  spot  sales  of  10,000  to  12,000  bales  a  day  in  Liverpool, 
the  fact  that  bad  weather  at  the  South  has  been  retarding 
crop  movement,  the  more  confident  buying  for  a  rise, 
the  buying  b}'  domestic  spinners,  the  continued  purchases  of 
October  by  the  Continent,  and,  finally,  the  large  exports 
Lave  as  a  rule  opposed  an  effectual  resistance  to  any  occa- 
sional declining  ten  iue  to  the  ut  rolongation 
of  the  English  disturbance.  Reports  from  New  ( >rleans  and 
Galveston  slate  that  freight  room  for  shipments  to  Europe 
is  cimaged  for  sixty  days  ahead  and  that  shipping  room  for 
800,000  bales,  including  220,000  for  February  engagement, 
has  been  taken.  The  impression  is  thai  England  is  buying 
more  freely  and  that  the  Continent  continues  to  keep  in 
mind  that  present  prices  are  the  lowest  for  some  years  past 
and  is  persistently  buying  rather  than  take  chances  on  next 
season.  In  other  words,  the  Continent  is  believed  to  be 
stocking  up  beyond  its  requirements  for  the  present  season 
lest  something  happen  to  the  next  crop.  Those  who  look 
for  higher  prices  intimate  that  they  see  nothing  to  change 
this  view  of  the  case  in  the  action  of  the  market  during  the 
past  ten  days,  to  say  nothing  of  its  stubbornness  for  three 
months  past,  when  the  9c.  level  was  reached,  or  when,  for  a 
brief  period  the  price  fell  below  it.  All  the  bearish  factors,  it  is 
contended,  are  now  know,  i.e.,  the  big  crop,  the  big  ginning, 
the  labor  trouble  abroad,  the  aloofness  of  the  Northern 
spinners,  the  slowness  of  the  recovery  in  the  cotton-goods 
industry  of  the  United  States,  and  so  on.  Two-thirds  of  the 
crop  is  believed  to  be  in  sight.  The  South  is  holding  back. 
White  cotton  is  in  sharp  demand  and  is  none  too  easily  ob- 
tained. The  crops  of  India  and  Egypt  are  believed  to  show 
a  total  decrease,  compared  with  the  last  ones,  of  1,000,000 
bales,  and  already  considerable  quantities  of  our  low  grades 
are  being  exported  to  India.  It  is  thought  that  an  outlet 
will  be  readily  found  for  the  lowr  grades,  which  are  said  to  so 
largely  predominate  in  our  present  crop.  Spinners'  sup- 
plies had  run  down,  owing  to  the  high  prices  and  the  smallness 
of  the  two  previous  crops,  and  besides,  as  already  intimated, 
in  the  case  of  some  of  the  Continental  spinners  at  least,  they 
are  buying  more  or  less  cotton  for  several  years  ahead.  On 
the  other  hand,  the  Lancashire  trouble  has  to  be  faced. 
Latterly,  rumors  have  been  current  that  it  may  be  terminated 
by  Jan.  21,  but  nobody  seems  to  know  anything  about  the 
matter.  The  ginning,  despite  the  recent  cold  and  generally 
inclement  weather  at  the  South,  has  been  larger  than  was 
expected.  It  is  an  interesting  circumstance  that  in  Ala- 
bama, Florida,  Georgia,  North  Carolina  and  South  Carolina 
the  ginning  already  exceeds  the  Government's  crop  estimates 
for  those  States,  and  that  in  Oklahoma  it  is  within  12,500 
bales  of  it,  and  only  39,000  less  in  Tennessee,* so  that  many 
feel  confirmed  in  the  belief  that  the  commercial  crop  is  15,- 
500,000  to  16,000,000  bales.  To-day  prices  advanced  for  a 
time,  then  receded,  and  closed  slightly  lower  for  the  day,  ow- 
ing to  rumors  of  impending  labor  troubles  at  Fall  River  and 
Lawrence,  Mass.,  and  general  selling,  partly  by  spot  people 
and  Southern  interests.  Labor  riots  occurred  at  Lawrence 
Mass.,  to-day.  The  hands  want  the  same  pay  for  54  hours, 
a  week,  the  new  legal  schedule,  as  for  the  old  schedule  of  56 
hours.  Fifteen  thousand  operatives  are  idle  there.  Spot 
cotton  closed  at  9.65c.  for  middling  uplands,  showing  a  net 
rise  for  the  week  of  30  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  6  to  Jan.  12 —  Sat.      Mon.     Tnes.     Wed.    Tiuirs.     Fri. 

Middling   uplands 9.50        9.60        9.50        9.45        9.65        9.65 


NEW  YORK  QTJOTAT 


1912c 9.65 

1911 14.90 

1910 15.00 

1909 9.50 

1908 11.55 

1907 10.80 

1906 11.80 

1905 7.10 


1904. C 14.00 

1903 8.85 

1902 8.25 

1901 10.12 

1900 7.62 

1899 6.06 

1898 r..94 

1897 7.31 


MARKET   AND 


ONS   FOR  32 

1896. c 8.31 

1895 5.75 

1894 8.31 

1893 9.62 

1892 7.38 

1891 9.38 

1890 10.50 

1889 9.88 

SALES   AT   NEW 


YEARS. 

1888.C 10.38 

1887 9.50 

1886 9.31 

1885 1    .06 

1884 10.69 

1883 10.19 

1882 12.00 

1881 12.00 

YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SAJyES. 

Spot. 

Contract 

Total . 

Saturday 

Monday 

Tuesday 

Wednesday  . 

Friday 

Friday...   . 

Steady,  15  pts.  adv. 
Steady,  10  pts.  adv. 
Quiet,  10  pts.  dec 
Quiet,     5  pts.  dec_. 
Steady,  20  pts.  adv_ 
Quiet. .. 

Strong    . 

Firm 

Barely  steady  . 
Steady. 

Strong    _.    .    .. 
Barely  steady.. 

4~,606 

2",  100 
1,000 

4",600 

2~I66 
1,000 

Total 

7.700 

7,700 

FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

January  12 —  1911'.  1911.           1910.  1909. 

Stock  at  Liverpool bales.  887,000  1,089,000  1,084,000  1,068,000 

Stock  at  London 2,000  8,000           5,000  10,000 

Stock  at  Manchester 66,000  81,000         71,000  58,000 

Total  Great  Britain  stock 955,000  1,178,000  1,160,000  1,136,000 

Stock  at  Hamburg- 8,000  3,000  7,000  15,000 

Stock  at  Bremen 327,000  2r«9,000  263,000  399,000 

Stock  at  Havre 237,000  218,000  466,000  321,000 

Stock  at  Marseilles 2,000  2,000  3,000  4,000 

Stock  at  Barcelona 15,000  9,000  9,000  37,000 

Stock  at  Genoa 36,000  23,000  76,000  25,000 

Stock  at  Trieste 3,000  2,000  1,000  3,000 

Total  Continental  stocks 628,000       516,000      825,000      804,000 

Total  European  stocks 1,583,000  1,694,000  1,985,000  1,940,000 

India  cotton  afloat  for  Europe 33,000  169,000  166,000  109,000 

Amer.  cotton  afloat  for  Europe.. 1,105,875  790,558  423,893  913,495 

Egynt. Brazil. &c.,aflt.for  Europe.       66,000  84,000  51,000  56,000 

Stock  in  Alexandria,  Egypt 254,000  295,000  229,000  296,000 

Stock  in  Bombay,  India 307,000  388,000  543,000  335,000 

Stock  in  TT.  S.  ports 1,451,864  1,135.771  819,050  926,559 

Stock  in  U.  S.  interior  towns 908,927  795,345  771,436  882,872 

U.  S.  exports  to-day 42,593  55,857  11,039  31,803 

Total  visible  supply 5'752.259  5,407,531   4,999,418  5,490,729 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     7S2.000  967.000       998,000  967,000 

Manchester  stock 50,000  58,000         60,000  44,000 

Continental  stock 599,000  498,000       783,000  760,000 

American  afloat  for  Europe 1,105,875  790,558       423,893  913,495 

U.  S.  port  stocks 1,451,864  1,135,771        819,050  926,559 

U.  S.  interior   stocks 908,927  795,345       771,436  882,872 

U.  S.  exports  to-day 42,593  55,857         11,039  31,803 

Total  American 4,940,259  4,300,531  3,866,418  4,525,729 

East  India,  Brazil,  &c. — 

Liveroool  stock 105,000  122,000  86,000  101,000 

London  stock 2,000  8,000  5,000  10,000 

Manchester  stock 16,000  23,000  11,000  14,000 

Continental  stock 29,000  18,000  42.000  44,000 

India  afloat  for  Europe 33,000  169,000  166,000  109,000 

Egypt,  Brazil,  &c,  afloat 66,000  84,000  51,000  56,000 

Stock  in  Alexandria,  Egypt 254,000  295,000  229,000  296,000 

Stock  In  Bombay,  India 307,000  388,000  543,000  335,000 

Total  East  India,  &c 812,000  1,107,000   1,133,000       965,000 

Total  American 4,940,259  4,300,531   3,866,418  4,525,729 

Total  visible  supply 5,752,259  5,407,531  4,999,418  5,490,729 

Middling  Upland,  Liverpool 5.37d.  8.07d.  7.84d.  5.14d. 

Middling  Upland,  New  York 9.65o.  14.90c.  14.45c.  9.65c. 

Egypt,  Good  Brown,  LiverpooL.         9?^d.  11  Hd-  14H    .  8  15-16d. 

Peruvian.  Rough  Goo    .Liverpool         9.05.  11.00    .  9.75d.  7.75d. 

Broach,  Fine.  Liverpool 5VJd.  77Ad.  7'Ad.  4  13-16d. 

Tinnevelly,  Good,  Liverpool 5  7-16d.  7  13-I6d.  7  HA.  4  13-16d. 

Continental  imports  for  the  past  week  have  been  173,000 
bales. 

The  above  figures  for  1912  show  an  increase  over  last  week 
of  56,152  bales,  a  gain  of  344,726  bales  over  1911,  an  ex- 
cess of  752,841  bales  over  1910  and  a  gain  of  261,530  bales 
over  1909. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — -is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  56,299  balesand  are  to-night  113,582 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  63,965  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — -We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since    Sept.l  in  the  last  two  years  are  as  follows 


-1911-12- 


Jan.  12— 
Shipped — ■  Week. 

Via  St.  Louis 21.526 

Via  Cairo 794 

Via  Rock  Island 100 

Via  Louisville 3,068 

Via  Cincinnati 3,125 

Via  Virginia  points 7.419 

Via  other  routes,  &c 26,437 

Total  gross  overland 62,469 

Deduct  shipments — ■ 
■  Overland  to  N.  Y.,  Boston,  &c_..   4,625 

Between  Interior  towns 943 

•Inland,  &c.,  from  South 880 


Since 

Sept.  1. 

303,485 

34,600 

1,696 

73,550 

51,242 

100,932 

188,357 

753,862 

105,902 
21,532 
19,501 


-1910-11- 


Week. 

17,895 
3,493 

381 
4,119 

803 
6,384 
8,748 


Since 

Sept.  1. 

309,247 

139,336 

21,735 

76,361 

41,857 

103,230 

93,336 


41,823       785,162 


6,131 
768 
750 


109.472 
18,160 
24,714 


Total  to  be  deducted 6,448       146,935 


7,649        152,352 


Leaving  total  net  overland  * 56,021       606,927 


34,174       632,810 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  56,021  bales,  against  34,174  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  25,883  bales. 


In  Sight  and  Spinners' 

Takings .  TVeefc. 

Receipts  at  ports  to  Jan.  12 334,417 

.'set  overland  to  Jan.  12 56,021 

Southern  consumption  to  Jan.  12.   54,000 


-1911-12- 


Since 

Sept.  1. 

7,682,688 

606,027 

906,000 


-1910-11- 


Since 

Week.        Sept.  1. 

239,335      6,508,006 

34,174  632,810 

51,000  864,000 


Total  marketed 444 ,438 

Interior  stocks  in  excess '56,299 


9,195.615      324,509      8,004,816 
808,490      *39,876  744,567 


Came  into  sight  during  week 388,139      284,633 

Total  in  sight  Jan.  12 10,004,105       


8,749,383 


North,  spinners' takings  to  Jan.  12   57,738     1,162,901       30,825   1,325,851 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  \     Since  Sept.l —  Bales. 

1910 — Jan.  14 214,004   1909-10 — Jan.  14 7,620,532 

1909 — Jan.  15 -.310,458   1908-09 — Jan.  15 9,271,706 

1908— Jan.  17 308.714   1907-08— Jan.  17 7,460,358 

1907 — Jan.  18 422,784  11906-07 — Jan.  18 9,001.253 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MAR.KETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and^other  principal  cotton  markets  for 
each  day  of  the  week. 


Wcefc  ending 
January  12. 


Galveston 

New  Orleans.    . 

Mobile 

Savannah  

Charleston 

Wilmington..    . 

Norfolk 

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on- 


Sat' day .    Monday.   Tuesday.   Wed' day .  Thursd'y.,  Friday 


9H 
9'A 
9  Vjj 
8  13- 

8  15- 
8Ji 

9 

9% 

9.75 

9« 

9H 

9  7-1 
9H 
9« 


9% 
9  5-16 

9H 
9 

S% 

9Ji 

9V8 

9.85 

9^@  M 

9  9-16 

9K 

9M 

9K 


9% 
9  5-16 
9  3-16 
9 

sji 

9M 
9% 
9.75 

99-16 

9H 
9  3-16 


11-16 

5-16 

3-16 


"A 
Ya. 
% 
.70 

¥-16 

% 


y* 


9V, 

9K 

9H 

9  1-16 
9  1-16-  'A 

9 

9  5-16 

9% 

9.90 

9^@  Vt 

9% 

9% 
10 

9% 


% 

7-16 
\i 
M 
Yi 

H 
.90 

Vt. 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


January — 

Range 

Closing 

Feb. — 

Range  

Closing 

Mch. — 

Range  

Closing 

April — 

Range  

Closing 

May — 

Range  

Closing 

June — 

Range  

Closing 

July — 

Range  

Closing 

Aug. — 

Range 

Closing 

Sept . — 

Range  

Closing 

Oct. — 

Range  

Closing 

Dec. — 

Range 

Closing 

Tone — 

Spot 

Options 


Sat'day, 
Jan.  6. 


9.31-.40 
9.38-.39 

—  @ 
9. 40- .42 

9. 36- .49 
9. 46- .47 

—  @    — 
9.49-. 51 

9.49-. 61 
9. 59-. 60 

—  @    — 
9. 64- .66 

9.67-.77 
9.75-.76 

-  @    — 
9.72-.74 

-  @    — 
9.75-.77 

9.61-.69 
9.68-.69 

-  @    — 
9.72    — 

Steady. 
Steady. 


Monday 
Jan.  8. 


HOLI- 
DAY. 


Steady. 


Tuesday, 
Jan.  i 


9.30-.45 
9.32-.34 

—  @   — 
9. 33- .35 

9.37-.53 
9.38-.39 

—  @    ■ 
9.41-.43 

9.50-.65 
9.51-.52 

—  @   — 
9.57-.59 

9.66-.82 
9.68-.69 

—  @   — 
9.65-.67 

Q.72-.84 
9. 69- .71 

9.62-.75 
9.62-.63 

—  @    — 
9.66    — 

Easy. 
B'ly   st'y 


Wed' day.  Thursd'y, 
Jan.  10.    Jan.  11 


9.31-.45 
9.41-.42 

—  @   — 
9. 42- .44 

9. 37-. 52 
9. 48- .49 

—  @    — 
9. 51-. 53 

9.49-.65 
9.60-.61 

—  @    — 
9.68-.70 

9.68-.82 
9.79-.80 

—  (3)    — 
9.76-.7S 

—  9.83 
9.81-.83 

9.62-.78 
9.70-.72 

—  @    — 
9.74    — 

Easy. 
Steady. 


9.45-. 63 
9.62-.64 

9.59    — 
9.67-.69 

9.56-.74 
9.72- .73 

-   O   — 
9.75-. 77 

9.68-.85 
9. 84- .85 

—  @    _ 
9.92-.94 

9.87-.02 
10.00-.01 

9.83-.84 
10.00    — 

9.86-.90 
10.00    — 

9.80-.94 

9  .S3-. 94 

—  @    — 
9.92    — 

Steady. 

Vy  st'y. 


Friday, 
Jan. 12. 


9.53-.72 
9.60    — 

9.60    — 
9.65-.67 

9.62-.85 
9.70    — 

—  @    — 
9.73-.75 

9.74-.96 
9.81-.82 

-    @    — 
9.85-.87 

9. 92-. 12 
9.96-.97 

—  @    — 
9.96    — 

9.92-.98 
9.95-. 97 

9.83-.90 
9.97-.88 

—  @    — 
9.91    — 

Steady. 
Steady. 


CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING. 
— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  Jan.  9  its  report  on  cotton  ginned  to 
Jan.  1  as  follows  (counting  round  as  half -bales  and  ex- 
cluding linters): 


-Ginned  Prior  to  Jan.  1- 


State- 


1012. 


1911. 


United  States  14,332,756  11,084,515 


Alabama 

Arkansas 

Florida 

Georgia 

Louisiana 

Mississippi 

North  Carolina 
Oklahoma 


1,621,843 
785,499 
86,435 

2,62.i,604 
353.409 

1,047,508 
975,809 
902,562 


1910. 
9,647,327 


1910. 


-Crop- 


1909. 


South  Carolina  1,509,297 
Tennessee  ...      380,949 

Texas    3,935,539 

All  others 110.302 


1,162,728   1,017,460 

724,100       657,357 

63,105         60,158 

762,070   1,813,112 

240,170      252,188 

1,005,903 

605,693 

525,610 

1,100,309 

226,791 


11,568,334  10.072,731 
1,192,179     1,040.137 


Ginned  Prior 
-    to  Jan.  1. 
1911.   1910, 


1,131,562 

702,150 

895,926 
1,154,003 

289,299 
2,888,393  2,328,148 
71.009 


T98,156 
67.172 
1.812.178 

246.788 
1,212,104 

75:j,087 

919,842 
1,210, 96S 

321,103 
2,949,968 
84.789 


697,603 

61,877 

1.850.125 

258,459 
1,073.105 

633,746 

552, 67S 
1,137,382 

240,757 
2,469,331 
57.531 


95.8 
97.5 
90.7 
93.9 
97.2 
97.3 
93.4 
93.2 
97.4 
95.3 
90.1 
97.9 
83.7 


95.8 
97.8 
94.2 
97.2 
98.0 
97.6 
93.7 
95.6 
95.1 
96.7 
94.2 
04.3 
94.9 


54.618 

The  statistics  in  thi3  report  include  96,228  round  bales  to  Jan.  1  1912:  109,292  to 
the  same  (late  in  1911  and  143,949  to  the  corresponding  date  In  1910.  The  number 
of  Sea  Island  bales  Included  is  106,439  to  Jan.  1  1912,  82,432  to  the  same  date  In 
1911  and  89,611  in  1910.  The  distribution  of  the  Sea  Island  cotton  thus  far  this 
season,  by  States,  is:  Florida,  38,095  bales;  Georgia,  63,544  bales,  and  South  Caro- 
lina, 4.S00  bales.  The  statistics  in  this  report  are  subject  to  slight  corrections  when 
checked  against  individual  returns  of  the  ginners  being  transmitted  by  mail.  The 
corrected  statistics  of  the  quantity  of  cotton  ginned  this  season  to  Dec.  13  are 
13.769.906  bales. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JAN.  1. — Below  we  present  a  synopsis  of  the  crop 
movement  for  the  month  of  December  and  the  four  months 
ended  Dec.  31  for  three  vears: 


Gross  overland  for  December.,      .bales. 

Gross  overland  for  4  months 

Net  overland  for  December. . 

Net  overland  for  4  months 

Port  receipts  in  December 

Port  receipts  in  4  months 

Exports  in  December 

Exports  in  4  months 

Port  stocks  on  Dec.  31 

Northern  spinners'  takings  to  Jan.  1 

Southern  consumption  to  Jan.  1 

Overland  to  Canada  for  4   months   (in- 
cluded in  net  overland) .   . 

Burnt,  North  and  South,  in  4  months 

Came  in  sight  during  December 

Amount  of  crop  in  sight  Jan.  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales     .  . 


1911. 


269,997 

650,450 

221,316 

516,082 

1,804,644 

7.066,097 

1,401,815 

5,173,765 

1,550,380 

1,052,303 

807,000 

59,382 

2~,3"78",960 
9,273,179 


517.39 
493,39 


1910. 


247,062 

722,033 

193,737 

531,444 

1,662,264 

6.042,367 

1,303,618 

4,379,139 

1,186,238 

1,234,239 

770,000 

66,672 

2~,l"85~,301 
8,208,111 
3,924,22 
1.232,332 
514.37 
490.37 


1909. 


177,099 
558,862 
151,165 
474,280 
857,014 

5,069,271 
664,336 

3,701,682 
809,671 

1,200,852 
910,000 

52,495 

615 

1,333,084 

7,169,456 

3,481,505 

10,650.961 

509.52 

485.52 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
the  weather  has  been  quite  wintry  during  the  week,  the 
thermometer  dropping  below  zero  at  many  points.  Texas, 
it  is  stated,  is  experiencing  the  most  severe  cold  wave  in 
years.  Rain  has  been  quite  general.  The  crop  continues 
to  move  rather  freely. 

Galveston,  Texas. — Severest  cold  wave  in  Texas  in  years, 
the  temperature  ranging  from  5  degrees  below  to  IS  above. 
We  have  had  rain  on  one  day  during  the  week,  the  rainfall 
being  thirty  hundredths  of  an  inch,  and  sleet  is  now  falling. 
Average  thermometer  42,  highest  61,  lowest  22. 
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Abilene,  Tex. — There  has  been  no  rain  during  the  week. 
Lowest  thermometer  2. 

Palestine,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  two  hundredths  of  an  inch  and  snow  is 
falling  to-day.     Minimum  thermometer  8. 

San  Antonio,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  fourteen  hundredths  of  an  inch.  Sleet 
now  falling.     Minimum  thermometer  18. 

Taylor,  Tex. — We  have  had  rain  on  one  dav  during  the 
week,  the  rainfall  being  one  hundredths  of  an  inch.  Minimum 
thermometer  2. 

Veto  Orleans,  La. — We  have  had  rain  on  three  days  during 
the  week,  to  the  extent  of  three  inches  and  thirty-five  hun- 
dredths.    The  thermometer  has  averaged  48. 

Vicksburg,  Miss. —  We  have  had  rain  on  six  days  of  the 
week,  the  rainfall  reaching  one  inch  and  thirty-two  hun- 
dredths. The  thermometer  has  ranged  from  19  to  48, 
averaging  38. 

Little  Rock,  Ark. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  being  one  inch  and  sixty  hundredths.  The 
thermometer  has  averaged  22,  ranging  from  2  below  to  46 
above. 

Memphis,  Tenn. — -Rain  and  snow  have  fallen  on  three  days 
during  the  week,  the  precipitation  being  one  inch  and  forty 
hundredths.  The  thermometer  has  averaged  24,  ranging 
from  2  below  to  42  above. 

Mobile,  Ala. — There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  two  inches  and  thirty-six  hun- 
dredths. The  thermometer  has  ranged  from  29  to  67, 
averaging  45. 

Montgomery,  Ala. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  two  inches  and  eleven  hun- 
dredths. The  thermometer  has  ranged  from  24  to  60,  averag- 
ing 39. 

Selma,  Ala. — There  has  been  rain  on  four  days  during  the 
week,  the  precipitation  reaching  two  inches  and  thirty-five 
hundredths.  Average  thermometer  35,  highest  53,  lowest  22. 

Madison,  Fla. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  being  one  inch  and  ten  hundredths. 
The  thermometer  has  averaged  45,  ranging  from  31  to  69. 

Savannah,  Ga. — We  have  had  rain  on  four  days  during  the 
week,  the  precipitation  reaching  one  inch  and  fifty-one  hun- 
dredths. The  thermometer  has  ranged  from  29  to  60, 
averaging  41. 

Charleston,  S.  C. — It  has  rained  on  four  days  during  the 
wreek,  the  rainfall  being  one  inch  and  forty-nine  hundredths. 
The  thermometer  has  averaged  46,  ranging  from  28  to  63. 

Charlotte,  N.  C. — -There  has  been  rain  during  the  week,  to 
the  extent  of  eighty-five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  15  to  42,  averaging  28. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Cakings. 
Week  and  Season. 


Visible  supply  Jan .  5 

Visible  supply  Sept.  1 

American  in  sitrht  to  Jan.  12  __ 

Bombay  receipts  to  Jan.  11 

Other  India  ship'ts  to  Jan.  11. 
Alexandria  receipts  to  Jan.  10. 
Other  supply  to  Jan .  10  * 


Total  supply - 


Deduct — 
Visible  supply  Jan.  12. 


Total  takings  to  Jan.  12. 

Of  which  American 

Of  which  other 


1911-12. 


Week. 


5,696,107 

388J39 

73,000 

"42~,466 

8,000 


6,207,646 


5,752,259 


455,387 
357,987 

97.400 


Season. 


1,603,418 

10,004,105 

556,000 

61,000 

639,200 

134,000 


12,997,723 


5,752,259 


7,245,464 
5,916,264 

1,329,200 


1910-11. 


Week. 


5,370,410 


284,633 

86,000 

11,205 

40,000 

7,000 


5,799,248 


5,407,531 


391,717 
326,512 

65.205 


Season . 


1,495,514 

8,749,383 

818,000 

85,205 

779,000 

135,000 


12,082,102 


5,407,531 


6,674,571 
5,242,366 
1,432,205 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


January  11. 

1911-12. 

1910-11. 

1909-10. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

S6.000I    SIS. 000 

110. 0l>0 

1,193,000 

Exports 
Uom — 

For  the  Week. 

Since  September  1. 

Great 
Britain. 

Conti- 
nent. 

Japan 
&China 

Total. 

Great 
Britain . 

Conti- 
nent. 

Japan 
&  China. 

Total. 

Bombay — 
1911-12 
1910-11 
1909-11-. 

Calcutta — 
1911-12-. 

5,000 

1,000 
27,000 
49,000 

19,000 
21,000 

20,000 
27,000 
75,000 

11,000 
20,000 

1,000 
2,000 
2.000 

2,000 
7.000 
4,000 

4.000 
15,000 
16,000 

55,000 
277,000 
243,000 

6,000 

6.000 

11,000 

5,000 

12.000 

5,000 

42.000 
42,000 
39,000 

166,000 
175,000 
257,000 

2.000 

5 
1,000 

1.000 
1.200 
1,000 

221,000 

463,000 
520,000 

7,000 

8,000 

15.000 

7,000 
19,005 
10.000 

47.000 
58,200 
50.000 

1910-11.. 

190.5-10.. 

2,000 

2,000 

Madras — 
liill-12. 

1910-11 
1009-10 
All  others — 
1911-12.. 

3,000 
1,000 

5 

200 

3,005 
1,000 

8,200 
2,000 

1910-11-. 
1909-10.. 

1.000 

7.000 
2,000 

Total  all— 
1911-12 
1910-11.. 
1909-10.. 

1.666 
5.000 

1,000 
37,000 
52,000 

19,000 

205 

23 ,000 

20,000 
38,205 
80.000 

7.000 
35.000 
42,000 

108,000 
337.000 
298,000 

167,000 
176.205 
261,000 

282,000 
548.205 
601,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
Januauy  10. 


Receipts  (cantars) — 

This  week . 

Since  Sept.  1.. 


1911-12. 


320,000 
14,794,217 


1910-11. 


300,000 
5.992.814 


1909-10. 


115.000 
4,344.900 


Exports  (bales)  — 


To  Liverpool .. 
To  Manchester 
To  Continent  _. 
To  America 


Total   exports 40,000  413,649 


This 

Week, 


8,250 

9,250 

17,500 

5,000 


Since 
Sept.  1 


104,077 

124,441 

157,600 

27,531 


This 
Week. 


1,750 

8,000 

19.250 

4.750 


Since 
Sept.  1. 


133,601 

131,968 

194,669 

65,409 


33,750  525,647 


This 
Week 


4,500 

if.  500 

2,750 


Since 
Sept.  1. 

95,469 

78,810 

164,069 

42,932 


18,750  381,280 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  The  demand  for  both  Ind.a  and 
China  is  improving.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911-12. 

1910-11. 

&H  lbs.  Shirt- 

Col'  n 

SH  lbs.  Shirt- 

Cot'n 

32s  Cop 

ings,   common 

Mid. 

32s  Cop 

ings,   common 

Mid. 

Twist. 

to  /inest. 

UpVs 

Twist. 

to  finest. 

Upl's 

d. 

d. 

8.  d.            s.  d. 

d. 

d.                     d. 

s.  d.           a.  d. 

d. 

Dec. 

1 

$H 

© 

9H 

5     4K@10  4 

5.08 

11  3-16  ©   12M 

5     8     ©10  11 

8.06 

8 

8  9-16  ©  9  7-16 

5     4H@10  4 

5.04 

113-16©     12H 

5     8     ©11     0 

7.95 

15 

SH 

© 

9H 

5     4      ©10  3 

5.02 

11 H     ©     12!4 

5     8^@11   1H 

8.11 

22 

8H 

© 

9% 

5     4H@10  3 

5.05 

11?^     ©     12^ 

5     9     ©11  3 

8.16 

29 

SH 

© 

9% 

5     4     @10  3 

5.01 

11J4      ©     12>i 

5     9     ©11  3 

8.07 

Jan. 

5 

%% 

@ 

9H 

5     4H<3'10  4 

5.22 

UK    ©    \2H 

5     9     ©11  3 

8.08 

12 

SH 

@ 

9% 

5     5      ©10  5 

5.37 

11  >4      ©      12  H 

5     9     ©11   3 

S.07 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  37/ ,674  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Jan.  5 — Saxonia,  3,653 3,653 

To  Hull— Jan.  5— Buffalo,  1,416 1,416 

To  Bremen — Jan.  10 — Barbarossa,  977 977 

To  Barcelona — Jan.  8 — Antonio  Lopez,  1,175 1,175 

To  Naples — Jan.   5 — Caronia,   62 62 

To  Bombay — Jan.   6 — Neuenfels,   1,618 1,618 

GALVESTON — To  Liverpool — Jan.  5 — Parkgate,  9.884.. .Jan.  6 — 

Stephen,  10.772-._Jan.  9 — Iowa,  22,693 43,349 

To  Manchester — Jan.  8 — Telesfora,  10,045 10,045 

To  Bremen — Jan.  8 — Cloutsham,  14,518 14,518 

To  Hamburg- — Jan.  4 — Clinton,  4,747 4,747 

To  Rotterdam — Jan.  5 — Ellaline,  1,087 1,087 

To  Antwerp — Jan.  5 — Skipton  Castle,  5,851 5,851 

To  Barcelona — Jan.  9 — Federica,  4,315 4,315 

To  Venice — Jan.  9 — Federica,  2,095 2,095 

To  Trieste — Jan.  9 — Federica,  4,149 4,149 

TEXAS    CITY — To     Liverpool — Jan.     6 — Burnholme,     10,294... 

Jan.  10— Inkula,  14,289 24,583 

To  Bremen — Jan.  6 — Dalecrest,   11,513 11,513 

To  Mexico — Jan.  6 — City  of  Tampico,  962 962 

PORT  ARTHUR — To  Bremen — Jan.  11— Nyassa,  4,000 4,000 

To  Liverpool — Jan.  11 — Wm.  Cliff,  5,000 5,000 

NEW   ORLEANS — To   Liverpool — Jan.    6 — Taurus,   8,658;   Way- 
farer, 19,019.. .Jan.  8 — Canadian,  20,735 48,412 

To  Manchester — Jan.  6— Manchester  Inventor,  6,289 6,289 

To  Havre — Jan.    12 — Louisiane,   7,725 7,725 

To  Antwerp — Jan.  11 — Horace,  300 300 

To  Barcelona — Jan.  5 — Pio  IX.  3,325 3,325 

To  Genoa — Jan.  8 — Italia.  5,356. _-Jan.  10 — Val  Salice,  6,670.  12,026 

To  Naples — Jan.  8 — Italia,  100 100 

To  Trieste — Jan.   10 — Maria,  2,250 2,250 

To  Venice — Jan.  10 — Maria,  2,700 2,700 

MOBILE — To  Havre — Jan.  6 — Corinth,  9,673 9,673 

GULFPORT — To  Havre — Jan.  11 — Buxton,  8,257 8,257 

SAVANNAH — To  Bremen — Jan.  6 — Anglo-Australian,  12,005;  Syd- 

land,  4,000;  Ormazan,  7,417 Jan.  10 — Simoon,  11,475 

Jan.  11 — Trebia,  7,073 41,970 

To  Hamburg — Jan.  6 — Cambrian  King,  2,695;  Eriphia,  339..  3,034 

To  Genoa — Jan.  6 — CittaJi  Palermo,  7,000 7,000 

BRUNSWICK — To  Bremen — Jan.  5 — Clivegrove,  9,108 9,108 

CHARLESTON — To  Bremen — Jan.  10 — Wathfleld,  9,282 9,282 

To  Barcelona — Jan.  5 — Wilhelmina,  4,650 4,650 

WILMINGTON — To  Havre — Jan.  10 — Bengrove,  13,668 13,668 

To  Bremen — Jan.  9 — Hillmere,  13,473 13,473 

BOSTON — To  Liverpool — Jan.  5 — Devonian,  2,281 2,281 

BALTIMORE — To   Hamburg — Jan.   8 — Anglo-Canadian,   200 200 

To  Antwerp — Jan.  9 — Philadelphian,  49 49 

PHILADELPHIA — To  Rotterdam — Jan.  2 — Lord  Downshire,  330.  330 

To  Antwerp — Jan.  4 — Marquette,  97 97 

To  Genoa — Jan.  4 — Taarmina,   1,094 1,094 

SEATTLE — To  Japan — Jan.  6 — SadoMaru,  564;  Seattle  Maru,  3,934    4,498 

To  China — Jan.  6 — Sado  Maru,  625 625 

SAN    FRANCISCO — To    Japan — Jan.    6 — Manchuria,     13,223..  _ 

Jan.  10— Chiyo  Maru,  6,920 20.143 

Total    377,674 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Dec.  22. 
Sales  of  the  week bales.   46,000 

Of  which  speculators  took..     4,000 

Of  which  exporters  took 2 ,000 

Sales,  American 40,000 

Actual  export 9,000 

Forwarded 102 ,000 

Total  stock — Estimated 753,000 

Of  which  American 645,000 

Total  imports  of  the  week 150,000 

Of  which  American 126,000 

Amount  afloat 348,000 

Of  which  American 308,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  29. 

Jan.  5. 

Jan. 12. 

14,      0 

39,000 

65,000 

600 

9,000 

6,000 

1,500 

5,000 

4,000 

13,000 

35,000 

61,000 

9,000 

16,000 

10,000 

50,000 

95,000 

80,000 

807,000 

858,000 

887,000 

696,000 

745,000 

782,000 

113,000 

162,000 

118,000 

106,000 

127,000 

98,000 

364,000 

407,000 

452,000 

299,000 

358,000 

400,000 

Spot. 

Saturday. 

Monday . 

Tuesday . 

Wednesday. 

Thursday. 

Friday. 

Market.      ] 
12:15      i 
P.  M.     J 

Fair 

business 

doing . 

Good 
demand. 

Good 
demand . 

Good 
demand . 

Steady. 

Fair 

business 
doing. 

Mid.  Upl'ds 

5.25 

5.31 

5.31 

5.27 

5.33 

5.37 

Sales 

Spec.&exp. 

10,000 
1,500 

10,000 
2,500 

10,000 
2,500 

10.000 
1,000 

12,000 
2,500 

8,000 
500    ' 

Futures . 
Market      1 
opened       J 

Steady  at 
i^pt.dec.to 
14  Pt.  adv. 

Firm  at 
5  points 
advance. 

Barely  sty. 
at  1@2 
pts.  dec. 

Steady  at 
2  points 
decline. 

Quiet  at 
1@2  pts. 
advance. 

Steady  at 
3@4  pts. 
advance. 

Market,     ) 
4              1- 
P.  M.     J 

Strong  at 
3H@*H 
pts.  adv. 

Steady  at 
7M@10 
pts.  adv. 

Weak  at 
7M@8^ 
pts.  dec. 

Steady  at 
3@4  pts. 
advance. 

Steady  at 

4H@6  pts. 

advance, 

Steady  at 
2K@5H 
pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 
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Jan.  6 
to 

Jan.  12. 


January.. 
Jan.-Feb  . 
Feb  .-Men. 
Men  .-Apr. 
Apr. -May. 
May-June 
June-July 
July-Aug. 
Aug.-Sep. 
Sept.-Oct. 
Oot.-Nov. 
Nov.-Dec. 
Dec.-Jan  . 
Jan.-Feb  . 


Sat. 


12  * 
p.m. 


12* 
p.m. 


08  '■: 

08 

10 

12 

14 

16 

18 

20 

20  * 

20* 

20* 

20  '. 

20* 

21* 


M«n. 


12*   4 
p.m.  p.m 


12* 

12  * 

14 

16 

18  * 

20* 

22* 

24  * 

25  * 
26 
25* 
25* 
25* 
26* 


16 
16 
18 
20 

22  yi 

24  * 

27 

29 

30 

30* 

30* 

30* 

30  H 

31 


Tues. 


12  *   4 
p.m.  p.m 


11 
11 
13 
15 

17  * 
20 
22 
24 

24  yi 

25 
25 
25 
25 

25* 


08 

08 

10 

12 

14* 

17 

19 

21 

21* 

22 

22 

22 

22 

22* 


Wed. 


12*   4 
p.m.  p.m 


06* 

06* 

08  * 

10* 

13 

15* 

17* 

19* 

-•■'>':■ 

21 

21 

21 

21 

21* 


11 

11 

13 

15* 

18 

20* 

22* 

24  yi 

27  * 

26 

28 

26 

26 

26* 


Thurs. 


Fri. 


12  *   4   12*   4 
p.m.  p.m.  p.m.  p.m. 


13 
13 

15* 

18 

20* 

23 

25 

27  '-. 

30* 

28 

28 

28 

28 

29 


15* 

1  5  ' , 

18 

20* 

23 

25* 

28 

30* 

31 

31* 

31* 

31* 

31  * 

32* 


17* 

17* 

19* 

21* 

24 

26* 

20* 

30* 

31 

31 

31 

31 

31 

31  * 


21 

21 

23 

25 

27* 

30 

32 

34 

34* 

34* 

34  * 

34  * 

34* 

35 


BREADSTUFFS. 

Friday  Night,  Jan.  12  1912. 

Flour  has  been  comparatively  steady,  with  perhaps  a 
little  better  trade,  although  it  has  not  been  more  than  fairly 
active  at  best,  and,  as  regards  many  descriptions,  has  still 
reached  only  moderate  proportions.  From  the  Northwest, 
too,  have  come  complaints  that  most  mills  are  doing  only  a 
light  business,  although  some  of  the  smaller  ones  have  re- 
ported rather  larger  sales.  It  is  a  fact  that  shipping  direc- 
tions at  the  Northwest  have  improved.  There  have  seemed, 
at  any  rate,  whether  appearances  are  deceptive  or  not,  to  be 
some  faint  signs  at  least  of  returning  life  in  the  trade  there, 
and  at  St.  Louis  some  sales  for  export  have  been  announced. 
\lso,  it  is  worth  while  to  observe  that  the  total  production 
last  week  at  Minneapolis,  Duluth  and  Milwaukee  rose  to 
308,930  bbls.,  against  271,250  in  the  previous  week  and 
315,040  last  year.  It  would  not  be  surprising,  if  prices  for 
wheat  hold  reasonably  steady,  if  sales  of  flour  should  in- 
crease, at  least  for  a  time,  if  for  no  other  reason  than  that 
buyers  cannot  be  carrying  very  large  supplies  after  so  pro- 
longed a  period  of  scanty  purchases. 

Wheat,  after  being  strong,  owing  to  rains  in  Argentina 
and  rising  prices  at  Buenos  Ayres,  has  latterly  declined, 
owing  mainly  to  a  fall  at  Buenos  Ayres  and  Liverpool  and 
heavy  liquidation  at  Chicago,  accompanied  by  more  aggres- 
sive operations  on  the  short  side.  Also,  the  Minneapolis 
market  has  weakened.  The  flour  trade  there  has  as  a  rule 
been  quiet.  Speculation  has  been  mostly  professional. 
The  world's  stocks  continue  to  be  large,  considerably  larger 
than  thev  were  a  year  ago.  As  a  matter  of  fact,  they  are 
still  207,832,000  bushels,  against  190,097,000  a  year  ago 
and  137,613,000  in  1910.  No.  1  Northern  at  Minneapolis, 
which  was  recently  one  cent  over  May,  has  latterly  fallen  to 
the  May  price.  The  Canadian  supply  last  week  increased 
nearly  1,700,000  bushels.  The  visible  supply  in  the  U.  S. 
is  some  25,000,000  bushels  larger  than  a  year  ago.  The 
world's  stocks  increased  for  the  week  close  to  8,000,000 
bushels,  against  ah  increase  in  the  same  week  last  year  of 
only  2,817,000  bushels.  The  big  increase  is  explained  by 
the  counting  of  some  5,000,000  bushels  of  bonded  wheat 
at  Buffalo  and  Duluth.  None  the  less,  however,  it  adds 
to  the  available  supply.  It  now  appears  too  that  in  the 
northern  provinces  of  Argentina  the  crop  outlook  has 
greatly  improved  and  the  yield  there  will  be  larger  than  was 
at  one  time  expected.  At  Chicago,  despite  some  decrease 
last  week,  the  contract  stock  is  9,434,000  bushels,  against 
5,059,000  a  ye&r  ago.  On  the  other  hand,  the  receipts  at 
the  Northwestern  points  have  been  small,  partly  owing  to 
severe  cold,  and  the  stock  at  Minneapolis  has  been  steadily 
decreasing,  in  marked  contrast  with  the  rapid  increase  which 
went  on  for  a  considerable  period.  The  cash  demand  at  Chi- 
cago has  increased  somewhat  both  for  export  and  home  trade. 
Kansas  City  has  been  selling  wheat  to  Oklahoma  mills.  St. 
Louis  at  times  has  reported  good  cash  demand.  Montreal  re. 
ports  on  the  same  subject  have  also  been  optimistic. 
The  exportable  surplus  of  Argentina  is  in  some  cases  now 
estimated  at  as  low  as  94,000,000  bushels.  Some  of  the 
Minneapolis  mills  have  latterly  reported  larger  sales  of  flour. 
The  Ohio  State  report  puts  the  condition  of  winter  wheat  at 
only  82%,  against  92%  a  year  ago.  In  Southern  and  West- 
ern Argentina  the  crop  outlook  is  said  to  be  rather  unfavor- 
able. For  all  that,  however,  the  market  has  lost  not  a  little 
of  its  recent  animation  and  strength.  In  popular  parlance, 
the  "edge  is  off."  Yet  late  in  the  week  the  exportable  sur- 
plus of  Argentina  was  estimated  at  only  88,000,000  bushels, 
against  83,000,000  last  year,  and  in  contrast  with  estimates 
for  1912  at  times  within  the  last  month  or  six  weeks  of  an3^- 
where  from  100,000,000  to  115,000,000  bushels,  while  at  one 
time  in  the  latter  part  of  1911  estimates  ran  as  high  as  130,- 
000,000.  The  trade  does  not  seem  to  place  implicit  faith  in 
the  reduced  estimates.  To-day  prices  declined,  owing  to 
lower  foreign  markets,  including  Buenos  Ayres,  favorable  crop 
reports  from  our  winter-wheat  States  and  a  pressure  to  sell. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW  YORK. 

Sat.     Man.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red 100*   100  99*      99*      99  X   100* 

May  delivery  in  elevator 105*   105       104%   104*   104*   104 

July  delivery  in  elevator 100*    100%   100        100  99*      99* 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mori.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 101*   101        100*  100*   100*     99* 

July  delivery  in  elevator 95*      95*     94*      95  94*      94* 

Indian  corn,  though  at  times  affected  by  the  depression 
in  wheat,  has,  on  the  whole,  maintained  a  firmness  which 
has  rather  disconcerted  the  shorts.  The  export,  demand  at 
Chicago  has  improved.  The  crop  movement  has  been  cut 
down  to  some  extent  by  severe  weather  at  the  West.   Chica 


has  sold  corn  more  freely  to  various  parts  of  the  country . 
Illinois  has  sold  it  to  go  to  Arkansas.  Moreover,  the  Ohi* 
report  gave  the  conditions  in  cribs  at  only  80,  against  91 
a  year  ago,  and  in  shock  at  70,  against  89  last  year.  A 
Government  report  gives  the  revised  crop  in  the  sevei 
surplus  States  at  1,439,000,000  bushels,  or  92,000,00* 
bushels  under  the  November  figures,  and  248,000,00# 
bushels  under  last  year.  No  pressure  of  hedges  has  been 
noticeable.  On  the  other  hand,  the  weather  at  times  of 
late  has  moderated  at  the  West  and  the  receipts  are  increas- 
ing, facts  which,  with  the  weakness  in  wheat,  have  militated 
against  any  marked  advance.  To-day,  prices  declined 
with  predictions  of  milder  weather  and  an  expectation  of 
larger  receipts.  Some  160,000  bushels  are  said  to  have  been 
sold  for  export  at  the  seaboard.  The  weather  continued 
very  cold,  whatever  changes  in  this  respect  may  occur 
within  24  hours  if  the  official  weather  forecast  is  correct. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK 

Sat.  I.  Wt  '.'.  1  hurs.  Fri. 

Cash  corn 68*     68*     68*     69        nom.     70 

May  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    noia 

DAILY    CLOSING   PRICES   OF   CORN    FUTt  KES   IN   CHICAGO. 

Sat.      ./    '.         lies.     Wed.  'i  hurs.  hri. 

May  delivery  in  elevator 64*     64*     64*     64*     65*     64^ 

July  delivery  in  elevator 64*     64%     64*     64*     65*     64^ 

September  delivery  in  elevator 64*     65         64*     65*     65*     65* 

Oats  have  not  greatly  changed  in  price,  but  have  receded 
slightly  in  sympathy  with  the  decline  in  wheat.  The  re- 
ceipts have  not  been  so  large  as  expected.  Chicago's  stock 
is  about  2,000,000  bushels  smaller  than  a  year  ago.  Yet  the 
American  visible  supply  increased  last  week  332,000  bushels, 
against  a  decrease  in  the  same  time  last  year  of  674,000  bush- 
els, and  the  total  is  18,422,000  bushels,  a  noteworthy  in- 
crease over  that  of  a  year  ago.  Cash  houses  and  shorts  hav« 
latterly  been  the  heaviest  buyers  of  futures  and  the  offerings 
have  not  been  large  enough  to  cause  any  material  decline. 
Mr.  James  Patten  is  quoted  as  expressing  bullish  opinion?. 
To-day  prices  declined  slightly  with  other  grain. 

DAILY   CLOSING  PRICES   OF  OATS  IN    NEW    YORK. 

.S'a(.  Mi  n.  i  ucs.     Wed.  Thurs.  Fri 

Standards 54*  54*  54*      54*      55          55 

No.  2  white 55  55  54*      55          55*      55* 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

S  t.  Mon.  'J  ties.     Wed.  1  hurs.  Fri. 

May  delivery  Id  elevator 49*  49*  49         49*     49*     49* 

July  delivery  in  elevator 45*  45*  45          45          45*      44  H 

The  following  are  closing  quotations: 

I  i  OCP. 

Winter,  low  grades $3  50 @ $3  70  l  Kan  I   all  Lits,  sack_$4  75@$5  •« 

Winter  patents 4  90@    5  10  |  Kansas  clears,  sacks 4  00@   4  59 

Winter   straights 4  35@    4  60:CIty  patents 6  10@    6  4* 

Winter  clears 4  00 @   4  25   Rye  Hour 4  50@    5  2* 

Spring  patents 5  30@    5  60  |  Graham   flour 4  35@    4  5t 

Spring  straights 4  90<s>    5  10  i  Corn  meal,  kiln  dried S3  65 

Sprlngclears 4  10®   4  75  I  Buckwhe.it.  cwt 2  75^   2t( 

GRAIa 
Wheat,  per  bushel — f.  o.  b.  ICorn,  per  bushel 

N.  Spring,  No.  1 $1  19* 

N.  Spring,  No.  2 1   16* 

Red  winter.  No.  2. 1  00  >4 

Hard  winter.  No.  2 1  10 ';! 

Oats,  per  bushel,  new —  Cents 

Standards 55 

No.  2  white 55!^ 

No.  3  white 55      I 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Wester* 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


No.  2 f.o.b.  Nominal 

Steamer elevator  Nominal 

No.  3 elevator  Nominal 

Rye.  per  bushel — 

No.  2  Western §1  00 

State  &  Fv-ii^ylvania  Nominal 

Barley — Malting $1  25  @$1  3* 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.WGlbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush. 32  lbs. 

bushASlbs. 

bu.56  lb* 

Chicago 

66,62) 

123,700 

2,4-1  l  ,30 

1,026,000 

403,700 

27,50* 

Milwaukee.  - 

50,065 

111,870 

377,420 

271. 5.-4 

239,080 

22.44S 

Duluth 

7,045 

259.591 

94,108 

8,398 

4,30* 

Minneapolis  . 

1,063,280 

31,680 

91,440 

169,900 

8,10* 

Toledo 

67,000 

124.800 

15,000 

1,000 

Detroit 

4,740 

16,345 

50,355 

32.305 

Cleveland  .. 

615 

4.210 

29,480 

30,560 

500 

St.  Louis 

41,350 

83.600 

699.600 

139,400 

2,800 

Peoria 

50,600 

10,000 

861,357 

41,000 

27,600 

2,20* 

Kansas  City. 



105,000 

173,160 

100.300 





Total  wk.  '12 

221,036 

1,844,596 

4.789,152 

1,842,287 

852,978 

64.54* 

Same  wk.  '11 

213.055 

2.023,342 

3,842,414 

3,349.006 

994,391 

84,968 

Same  wk.  '10 

426,490 

4,226,674 

4,342.649 

2,731,268 

1,413,884 

133,651 

Since  Aug.  1 

1911-12... 

5,233,070 

131.299,424 

79,676.262 

75,145,093 

45,663,698 

5,428,84* 

1910-11... 

8.042,869 

142,426,842 

89,2d  I.91S 

106,142,326 

41.043.206 

3.284,091 

1909-10._. 

10,593.598 

K',1  563  135 

," "  5  '7    M  1 

87  684.965 

44.704.164 

4.218.217 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  6  1912  follow: 


Flour. 

Receipts  at —  bbls. 

New  York 120,677 


Boston 
Philadelphia  .. 

Baltimore 

New  Orleans  * 

Newport  News 

Norfolk. 

Galveston 

Montreal 


Total  week  1912. 
Since  Jan.  1  1912. 

Week  1911 

Since  Jan.  1  1911. 


46,586 
40,138 
32.271 
44,055 
1,143 
571 

"V.iio 

305,621 
305,621 
311,390 
311,390 


Wheat, 
bush . 

57.600 

.Y.i.L'jl 
564,600 
149,074 

21,600 


Corn. 
• 
423,000 
274.900 
86.741 
513.143 
195,600 


Oats. 

busk. 

410.225 

77.386 

180.157 

34.656 

57.900 


Barley, 
bush. 

374.105 
3,545 
4.000 


1,400 
23,723 

1,377,808 

1.377.S08 

789,526 

789,526 


2,000 
5.025 


Rye 

bush. 


17,50* 
12.711 


55,379        11.7S9 


1,500,411 
1,500,411 
3.169,449 
3,160,  '•  19 


843.703  393,439 

843.703  393,439 

895,280  189,040 

895.280  189,040 


The  exports  from  the  several  seaboard  ports  for  the 
ending  Jan.  6  are  shown  in  the  annexed  statement: 


Wheat. 
Exports  from —         bush. 

New  York 296.630 

Boston .-       31.579 

Philadelphia 312,000 

Baltimore 79,610 

New  Orleans 

Newport  News 

liulveston 

Mobile 


Corn. 

bush. 

334,763 

95,369 

43,000 
670,071 

III!   (MID 


Flo. IT. 
bbls. 
54,612 

14,000 
- 

10,000 
1,143 
5,000 


bush. 
6,350 

894 


Rye.      Barley. 
bush.       bush. 
8,396 


Total  week 1,207,819  1.244,203  126.772 

Week  1911 1,141,714   1,876,608   186,795 


35.244 
2,96« 


30.211 
30,211 

27,297 
27,297 

week 

Peas, 
bush. 
2,04« 


8,396       2,04« 
3.91* 
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The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1911  is  as  below: 


-Flour- 


-Wheat- 


Sxporis  for  week  and 
Since  July  1  to — 

United  Kingdom 

Continent 

Sou.  &  Cent.  Amer. 

West  Indies 

Brit.  Nor   Am.  CoU. 
Other  Countries 


Since 

Week  Juiu  l 

Jan.  6.  1911. 

bbls.  bbls. 

52,336  2,624,876 

28,640  1.167,449 

3  542.034 

26,454  689,301 

540  32,706 

1.444  192,608 


Since 

Week         July  1 

Jan.  6.  1911. 

bush.  bush. 

729,057  30,329,067 

ii.  1,362  20,233,921 

15,400        357,386 

7,388 

23".666 


Week 

Jan.  6. 

bush. 

489,054 

729,872 

1,400 

21,670 

557 


-Corn — 


1,644 


Since 

Jul  u  1 

1911. 

hush. 

6,439,250 

6,655,866 

3,332 

'.177,047 

8,678 

18,508 


772  5.228,974 
795  4.804,884 


1,207.819  50,950.762 
1.141.714  31,286,731 


1,244.203 
1,876,608 


14,769,681 

13,745,643 


Total 126, 

total  1910-11 i-'. 

The  world's  shipments  of  wheat  and  corn  for  the  week 

ending  Jan.  6  1912  and  since  July  1  1911  and  1910  are  shown 

in  the  following: 


Wheal. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
Jan.  6. 

Since 
July  1. 

Since 
July  1. 

ir.  ;. 
Jan.  6. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  _. 

Australia 

India 

Oth.  countr's 

Bushels 
2,112.000 
L, 112,000 
1,848.000 

248,000 
616.000 
592,000 
240.000 

Bushels. 
95.388.000 
52,554,000 
48,921.000 
22,258  000 
24.052,000 
25,018,000 

6,041,000 

Bushels. 

65.705.000 

14, i 

63,901.000 
24.864,000 

17.290. ) 

24,630,000 
5,160,000 

Bushels. 
952.000 
655,000 

3,035.000 

Bushels. 
12.734,000 
22,720,000 
42,655,000 
60,000 

Bushels. 
1  J.  160,000 

5.712,000 
14,479,000 
85,159,000 

Total 

6.768,000 

274,232.000 

332,263,000  4,642,000 

78.169.000 

117.510,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Jan.     6  1912.. 
Dec.  30  1911.. 
Jan.     7  1911.. 
Jan.    8  1910- . 
Jan.     9  1909 
Jan.  11  1908 

Bushels. 
18.360.000 
19.792,000 
12,288,000 

20.000,000 

15.040.cn!. 
21.280.000 

Bushels. 
10,328,000 
10,136.000 
17,064.000 

;.:.-'0.ooo 

5,760,000 
8.160.000 

Bushels. 
28,688,000 

29.92S.O0O 

29,35 

27, 520. 000 
20.800,000 
29,440.000 

Bushels. 

3.264.000 

3,647,000 

6,647,000 

5.865.000 

4.250,000 

3,800,000 

Bushels . 
8,3.>9,000 
7.378,000 
13.796,000 
5,950.000 
4,930,000 
4.680,00  1 

BUSh 

11,603,000 
11,02 
20,4 4  : 
11,815,000 

. 
8.480.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  6  1912,  was  as  follows: 

AMERICAN     GRAIN    STOCKS. 


Wheat. 

bush. 

New  York 3,462,000 

afloat 74,000 

Boston 671,000 

Philadelphia 1,474,000 

Baltimore 1,765,000 

New  Orleans 23 ,000 

Galveston 209,000 

Buffalo 3.687,000 

afloat .-  3,943,000 

Toledo 1,550,000 

Detroit.. 464,000 

afloat 126,000 

Chicago 14,766,000 

afloat 1,003,000 

Milwaukee 972 ,000 

Duluth --  7,456.000 

afloat .-       

Minneapolis 18. 1 27 ,000 

St  Louis 3,708,000 

Kansas  City 4.751,000 

Peoria 27,000 

Indianapolis 646,000 

Omaha - -.      802,000 


Corn. 

bush. 

599,000 


226.000 
123. O00 
823 ,000 
313,000 
9,000 
76,000 


223,000 
171,000 


bush. 

835,000 

36,000 

5,000 

82,000 

138,000 

182,000 

840"666 
354,000 

2  14.000 
208,000 


liUC 

bush. 

53,000 

"3. bob 

248~666 


99,000 

137,000 

1,000 

39,000 


Barley. 

bush. 

27,000 

12~666 

"V.666 


,093,000 
593,000 


1,281,000 


TotalJan.  6  1912. .69,706,000 
Total  Dec.  30  19U-.70, 489.000 
TotalJan.  7  1911.-43,920,000 
TotalJan.  8  1910.-27,077,000 
TotalJan.     9  1909.-60,479,000 


180.000 
4,000 

eijooo 

220,000 
256.000 
194,000 
339,000 
362,000 

5,460,000 
5,140,000 
6,527,000 
9,406,000 
7,325,000 


CANADIAN   GRAIN 

Wheat.  Corn. 

bush.  bush. 

Montreal 287,000  12.000 

Fort  William 7,795,000  

afloat 1,771,000  

Port  Arthur 4,387,000  

Other  Canadian  * 5,216,000  


3.882,000 

4,414,000 
334,000 

1,328.000 
244.000 

1,982,000 

404,000 

261,000 

937,000 

42,000 

1,670.000 

18,422,000 
18.754,000 
15,593,000 
10,307,000 
10,921,000 

STOCKS. 

Oats. 

bush. 

532,000 

1,531,000 


111,000         182,000 


175,000 
106,000 

371,666 
10,000 


7,000 


1,360,000 

1,429.000 

482.000 

795,000 

1,012,000 


Rye. 
bush. 


220,000 
310,000 

Iso. ooo 

856,000 

86,000 


172,000 

3,744,000 
3,828,000 
1,758,000 
2,591,000 
4.905.000 

»     Barley. 

bush. 

112,000 


Total  Jan. 
Total  Dec. 
Total  Jan. 
Total  Jan. 
Total  Jan. 


6  1912-. 
30  1911-. 

7  1911.. 

8  1910.. 

9  1909. . 


19,456,000 

12.891,000 

11,722,000 

8,538,000 

6,666,000 


12,000 
12,000 
5,000 
39,000 
26,000 


1,187,000 
2,631,000 

5,881,000 

4,499,000 

1,151,000 

434,000 

189,000 


•  Includes  wheat  afloat  in  Buffalo  and  Duluth  harbors. 


Wheat, 
bush. 

American   69,706,000 

Canadian 19,456,000 


TotalJan.  6  1912.-89,162,000 
Total  Dec.  30  1911.-83,380,000 
TotalJan.  7  1911.-55,642,000 
TotalJan.  8  1910--35.615.000 
Total  Jan.     9  1909- .57,145.000 


SUMMARY. 
Com. 
bush. 
5,460,000 
12,000 

5,472,000 
5,152,000 
6,532,000 
9.445,000 
7,351,000 


Oats. 

bush. 

18,422,000 

5,881,000 

24,303,000 

23,253,000 
17,744,000 
10,801,000 
11,110,000 


112,000 
123,000 

88,000 
102,000 

79,000 


Rye.  Barley, 
bush.  bush. 
1,360,000  3,744,000 
112,000 


1,360,000 

1,429,000 

482,000 

795,000 

1,012,000 


3,856,000 
3,951,000 
1,846,000 
2,693,000 
4,984,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  12  1912. 
There  has  been  considerable  improvement  in  the  dry  goods 
market  during  the  past  week,  particularly  in  the  staple  cot- 
ton goods  division.  Jobbers  and  selling  agents  have  been  in 
receipt  of  very  substantial  mail  orders  from  all  quarters. 
The  revisions  of  a  week  ago  on  certain  lines  of  printed  shirt- 
ings have  stimulated  demand,  and  some  handlers  of  these 
goods  have  received  quite  a  few  inquiries  regarding  forward 
shipment.  On  staple  lines  of  bleached  goods  business  is 
moving  encouragingly,  with  prices  holding  firm.  Buyers  are 
expressing  much  more  confidence  in  the  future  and  are  look- 
ing; forward  to  a  successful  spring  and  summer  season.  While 
the  old  ^policy  of  conservatism  on  their  part  has  not  been  en- 


tirely abandoned,  they  are  showing  more  disposition  to  look 
over  lines  which  they  hitherto  have  entirely  ignored.  More 
interest  is  also  shown  in  colored  goods  of  finer  grade  cottons, 
and  handlers  of  wash  dress  fabrics  are  receiving  better  call 
for  their  late  spring  and  summer  lines.  While  there  are  some 
orders  coming  forward  for  staple  ginghams,  prints  are  at 
present  moving  very  slowly.  Buyers  of  print  cloths  are 
placing  orders  on  moderate  lots  for  deliveries  running  as  far 
ahead  as  March.  The  mills  are  firm  in  their  prices  on  stand- 
ard goods,  but  are  letting  go  some  odd  lots  here  and  there 
at  slight  concessions.  On  brown  and  bleached  goods  busi- 
ness is  more  active,  with  a  fair  volume  of  orders  coming  for- 
ward daily.  Buyers  are  arriving  in  the  knit  goods  market 
and  state  that  current  prices  on  both  spring  and  fall  lines 
of  cotton  underwear  are  about  as  low  as  they  can  be  expected 
to  go.  Indications,  if  anything,  point  to  an  advance  rather 
than  any  further  recession  on  cotton  knit  fabrics  of  all  de- 
scriptions. In  cotton  yarns  prices  are  stiffening  on  standard 
counts,  with  spinners  holding  firm  on  their  prices  against 
forward  contracts.  In  the  export  department  miscellaneous 
trade  continues  promising.  Red  Sea  and  Mediterranean 
markets  continue  to  buy  in  small  lots  and  a  fair  additional 
business  is  being  transacted  with  India.  The  political  un- 
settlement  in  China  necessarily  kills  the  prospect  of  any 
increasing  demand  from  that  quarter  in  the  near  future.  In 
men's  wear  and  overcoatings  the  initial  business  to  date  on 
fall  lines  has  been  very  encouraging.  In  most  quarters  of 
the  market  openings  of  new  fall  lines  of  overcoatings  and  suit- 
ings have  been  of  daily  occurrence,  and  much  satisfaction 
is  expressed  over  the  interest  with  which  buyers  have  re- 
garded them.  It  is  expected  that  the  American  Woolen 
Co.  will  shortly  announce  its  prices  on  new  lines  of  fine 
serges.  Some  reports  coming  to  hand  regarding  the  prices 
on  certain  lines  of  serges  already  announced  indicate  that 
prices  will  range  from  10  to  12  cents  below  last  year.  Fear- 
ing that  prices  will  be  rather  irregular  at  the  opening  of  these 
lines,  buyers  are  awaiting  the  quotations  of  the  American 
Co.  in  order  to  form  a  clearer  idea  of  what  values  are  going 
to  be.  In  general  business, during  the  first  two  weeks  of  the 
new  year  has  been  as  satisfactory  as  could  be  expected,  and 
there  is  every  indication  of  further  improvement. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  6  were  10,661 
packages,  valued  at  $813,478,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1912 ion 

Since  Since 

New  York  to  Jan.  6 —  Week.      Jan.  1.        Week.      Jan.  1. 

Great  Britain 68  68  20  29 

Other  European 8  8  21  21 

China 2,897  2,897 

India    375  375 

Arabia.. 2,238         2,238  .   . 

Africa 329  329  30  3« 

West  Indies  -.- ..1,179  1,179  T05  705 

Mexico 70  70  33  33 

Central  America 195  195  562  562 

South  America .1,217  1,217  1,674  1,674 

Other  countries 2,085  2,085  332  332 

Total    10,661         10,661  8,377  3,377 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$813,478  in  1912,  against  $267,456  in  1911. 

In  the  market  for  domestic  cottons  business  is  becoming 
more  active,  as  spring  orders  are  being  placed  in  larger  volume 
on  general  lines,  and  with  a  greater  amount  of  regularity. 
Road  salesmen  who  made  their  departure  immediately  after 
the  first  of  the  year  are  sending  in  good  orders  in  addition 
to  favorable  reports  regarding  trade  conditions  throughout 
their  respective  territories.  Owing  to  depleted  stocks  in  the 
hands  of  retailers  and  jobbers,  many  believe  that  during  the 
latter  half  of  the  current  month  decided  activity  will  be  wit- 
nessed. Prices  are  well  maintained.  The  revision  of  prices 
of  shirting  prints  which  took  place  a  fortnight  ago  has  not 
been  extended  to  shirtings  in  general,  nor  is  it  likely  to  be. 
Bleached  sheetings  are  held  steady,  with  the  distribution  of 
the  better  qualities  wider  than  for  some  time  past.  Some 
of  the  best  known  bleached  muslins  are  not  obtainable  on 
new  orders  for  delivery  this  month,  as  the  output  has  already 
been  contracted  for.  Brown  cottons  are  reported  in  fair 
condition,  the  heavier  weights  being  in  better  shape  than  the 
lighter  grades.  Print  cloths  and  convertibles  continue  quiet, 
converters  and  printers  holding  back,  as  they  are  not 
certain  as  to  the  future  course  of  prices.  What  sales  are  be- 
ing made  are  mostly  confined  to  small  lots  at  steady  prices. 
Gray  goods,  3S^-inch,  standard,  are  quoted  steady  at  4J^c. 

WOOLEN  GOODS.— Interest  in  dress  goods  and  men's 
wear  is  well  maintained.  Fall  lines  are  being  opened  daily, 
and,  according  to  reports,  mills  are  receiving  large-sized 
orders;  in  fact,  better  than  they  expected.  Overcoatings  are 
selling  particularly  well,  and  some  manufacturers  state  that 
their  season's  output  is  pretty  well  under  order.  The  out- 
look is  for  continued  activity. 

FOREIGN  DRY  GOODS.— The  market  for  linens  is  more 
or  less  unsettled,  owing  to  the  irregularity  of  prices  abroad, 
as  shown  by  the  new  fall  price  lists  received.  It  is  stated, 
however,  that  the  revisions  made  could  not  be  taken  as  in- 
dicative of  market  conditions,  and  it  is  the  general  tendency 
to  await  further  information.  Some  producers,  however, 
have  named  quotations  which  are  believed  to  represent  the 
trend  of  prices  for  fall  delivery.  Burlap  markets,  both  spot 
and  future,  continue  firm,  with  the  demand  active  and  stocks 
light.  Light  weights  are  quoted  unchanged  at  4.35c.  and 
101/j-ounce  5c.  higher  at  5.40c. 
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News    Items. 

Bee  County  (P.  0.  Beeville),  Texas. — Attorney-General 
Declines  to  Approve  Road  Bonds. — The  Attorney-General 
has  refused  to  approve  the  $125,000  4%  10-40-yr.  (opt.) 
road  district  bonds  which  this  county  was  offering  for  sale 
(V.  93,  p.  1548).  The  reason  for  this  action,  we  are  advised, 
was  that  the  boundaries  of  the  precincts  were  indefinite. 

Boise  City,  Idaho. — Election  on  Commission  Form  of  Gov- 
ernment.— On  Dec.  26  1911  Mayor  Fritchman  issued  a  procla- 
mation calling  an  election  for  Feb.  23  to  vote  on  the  question 
of  adopting  the  commission  form  of  government.  The 
Mayor  had  declined  to  take  this  action  on  the  ground  that 
Chapter  82  of  the  Laws  of  1911,  providing  the  procedure  for 
an  election  on  the  new  form  of  government  did  not  apply  to 
Boise,  which  has  never  become  organized  under  the  general 
laws  of  the  State,  but  does  business  under  a  special  charter. 
V.  93,  p.  893.  The  matter  was  taken  to  the  Supreme  Court, 
and  on  Dec.  26  a  mandate  was  issued  by  that  tribunal  order- 
ing the  Mayor  to  call  an  election. 

British  Columbia. — Year  Book. — A  1911  edition  of  the 
"Year  Book  of  British  Columbia  and  Manual  of  Provincial 
Information"  has  just  been  issued.  The  book  is  styled  "the 
Coronation  edition"  and  is  a  very  complete  work  of  reference 
with  respect  to  matters  of  general  interest  pertaining  to  the 
Province.  An  endeavor  has  been  made,  it  is  explained,  to 
anticipate  all  reasonable  inquiries  about  the  past  and  present 
of  the  Province;  and,  judging  from  the  mass  of  information 
contained  in  the  book,  this  purpose  has  been  accomplished. 
Copies  may  be  obtained  at  $1  15  per  copy  by  applying  to  the 
King's  Printer,  Victoria,  B.  C.  In  Great  Britain  and  on  the 
Continent  application  should  be  made  to  Hon.  J.  H.  Turner, 
Agent-General  for  British  Columbia,  Salisbury  House,  Lon- 
don Wall,  London,  E.C.,  England. 

Cabool,  Texas  County,  Mo. — Bond  Case  Appealed. — An 
appeal  has  been  taken  to  the  Springfield  Court  of  Appeals 
from  the  injunction  issued  by  the  Texas  County  Circuit  Court 
restraining  the  issuance  of  $9,000  bonds  by  the  city  for  a 
municipal  water-works.  The  bonds  in  question  were  voted 
at  an  election  on  June  6  1911.  The  lower  Court  held,  it  is 
said,  that  certain  irregularities  in  the  calling  and  holding  of 
this  election  makes  the  issue  void. 

California. — Legislature  Adjourns. — The  Legislature  of  this 
State  adjourned  on  Dec.  24  1911. 

Chatfield,  Fillmore  County,  Minn. — Bonds  Declared  Valid. 
— St.  Paul  papers  state  that  the  Supreme  Court  has  declared 
valid  §2,500  bonds  issued  by  the  city  of  Chatfield  for  the 
purpose  of  joining  with  the  town  of  Chatfield  in  the  purchase 
of  a  lot  and  the  construction  of  a  building  thereon,  to  be 
used  by  the  city  as  a  city  hall  and  by  the  town  as  a  town 
hall,  the  cost  to  be  borne  equally  by  the  city  and  town. 

Crane  Creek  Irrigation  District,  Idaho. — Supreme  Court 
Upholds  Bond  Issue. — It  is  stated  that  in  a  decision  rendered 
Jan.  2  by  the  State  Supreme  Court  the  organization  of  this 
district  and  voting  of  $256,000  bonds  is  declared  constitu- 
tional. The  case  was  appealed  from  the  District  Court  in 
Washington  County  and  the  judgment  of  that  Court  is 
affirmed. 

Detroit,  Mich. — Election  to  Amend  City  Charter  to  Provide 
Municipal  Ownership  of  Street  Railways. — On  Jan.  23  there 
will  be  submitted  to  the  electors  a  bill  to  amend  the  city 
charter  so  as  to  provide  that  the  city  shall  acquire  or  construct 
and  own  and  operate  a  street  railway  system.  Nothing  con- 
tained in  the  amendment,  however,  is  to  be  construed  so  as 
to  prevent  the  city  from  making  a  grant  to  private  parties 
in  relation  to  a  street-car  system  on  its  streets. 

A  board  of  Street  Railway  Commissioners  of  five  members  is  to  be  elected, 
it  is  provided,  at  the  first  general  or  special  election  after  this  amendment 
becomes  law.  Their  successors  are  to  be  elected  at  the  general  election  in 
the  spring  of  1915,  and  thereafter  the  term  of  each  commissioner  is  to  begin 
July  1  and  continue  for  two  years. 

Said  board  may  purchase  or  lease  or  condemn  all  or  any  part  of  the  exist- 
ing street  railway  property.  If  it  shall  be  found  impossible  or  impracticable 
to  acquire  the  property  by  any  of  these  means,  then  the  board  may,  with 
the  people's  consent,  proceed  to  construct,  own  or  operate  a  street  railway 
system.  Any  contract  to  purchase  or  any  plan  to  condemn  existing  street 
railway  property  is  to  be  void  unless  approved  by  three-fifths  of  the  electors 
voting  thereon  at  any  general  or  special  election. 

Sec.  10  of  the  amendment  provides  that  the  Common  Council  shall,  on 
request  of  said  board,  issue  bonds  of  the  city,  to  be  known  as  general  bonds, 
to  the  amount  of  1  %  of  the  assessed  value  of  the  real  and  personal  property 
in  the  city.  Said  bonds  shall  be  payable  at  such  time  or  times  and  at  such 
rate  of  interest  as  the  board  and  the  Common  Council  may  determine,  and 
the  proceeds  shall  be  used  for  the  purpose  of  securing,  in  some  one  of  the 
ways  provided,  a  public  street  railway  system. 

Said  Common  Council,  Sec.  11  provides,  shall  likewise  on  request  of  said 
board  issue  additional  bonds  of  the  city,  to  be  known  as  street  railway 
bonds,  in  such  denomination  and  payable  at  such  time  or  times  and  bearing 
such  rate  of  interest  as  the  Council  and  said  board  may  determine.  These 
bonds  to  be  issued  regardless  of  the  city's  bonding  limit,  and  said  bonds 
shall  Impose  no  liability  upon  the  city  of  Detroit;  but  shall  be  secured  only 
upon  the  property  and  revenues  of  the  street  railway  system,  including  a 
franchise  stating  the  terms  upon  which,  in  case  of  foreclosure  and  purchase, 
the  purchaser  may  operate  the  same,  which  franchise  shall  in  no  case  extend 
for  a  longer  period  than  20  years  from  the  date  of  the  sale  of  the  street  rail- 
way system  and  the  franchise  on  such  foreclosure. 

Sec.  12  prohibits  the  issuance  of  any  bonds  of  any  description  until  a 
franchise  has  been  prepared  by  the  Board  of  Commissioners  and  ratified  by 
three-fifths  of  the  electors  voting  thereon.  Such  franchise  shall  permit 
bonds  to  be  issued  and  sold  thereunder  at  not  less  than  par. 

Sec.  13  stipulates  that  when  a  franchise  has  been  approved  by  the  electors, 
then  said  board  may  request  and  Common  Council  shall  sell  general  bonds, 
and  enough  of  said  street  railway  bonds,  to  complete  the  payment  of  the 
purchase  price,  or  the  award  In  the  condemnation  proceedings,  or  the  cost 
of  construction  of  said  plant,  and  a  suitable  and  necessary  amount  of  work- 
ing capital;  and  whenever  any  extension  to  said  street  railway  system  Is 
authorized.  Council  shall  sell  a  further  amount  of  said  street  railway  bonds 
sufficient  to  pay  the  actual  cost  of  the  extension,  and  no  more. 


Under  the  terms  of  Sec.  14  no  issue  of  bonds  is  to  be  made  unless  the  same- 
be  approved  by  three-fifths  of  the  electors  voting  thereon. 

Sec.  15  provides  that  the  board  shall  have  the  supervision,  management 
and  control  of  the  entire  public  street  railway  system  of  Detroit,  both  in  its 
construction  and  operation,  as  fully  and  completely  as  if  said  board  repre- 
sented private  owners,  without  further  approval  or  confirmation  of  their 
contract^  by  the  Common  Council  of  the  city  of  Detroit,  except  as  herein 
provided;  but  they  shall  report  their  doings  to  the  Common  Council  annually 
and  at  such  other  times  as  the  Common  Council  may  request. 

Sec  16  provides  that  the  rate  of  fare  on  said  street  railway  system  shall 
be  sufficient  to  pay,  and  the  said  board  shall  cause  to  be  paid:  (a)  Operating 
expenses,  including  paving  and  watering  between  tracks.  (ft)Taxes  on  the 
physical  property  of  the  entire  street  car  system,  the  same  as  though  pri- 
vately owned,  (c)  Fixed  charges,  (d)  A  sufficient  per  cent  per  annum  so  as 
to  provide  a  sinking  fund  to  pay  the  principal  of  the  bonds  issued  at  their 
maturity. 

The  board  is  authorized  by  Sec.  17  of  the  amendment  to  supply  and  sell 
from  its  surplus,  if  any,  electric  light,  heat  and  power  and  all  its  by-products. 

Sec.  18  provides  that  the  board  shall  maintain  a  plant  or  plants,  and  may 
sell,  consume  or  distribute  all  its  by-products. 

The  amendment  also  provides  that  the  Common  Council  and  the  Board 
of  Estimate  shall  appropriate  for  the  preliminary  expense  of  investigation 
by  said  board  such  portion  of  $100,000  as  said  board  may  demand. 

Glendale-Tropico,  Cal. — Consolidation  Defeated. — The 
question  of  consolidating  these  two  cities  was  favorably 
voted  upon  in  Glendale  on  Dec.  16  1911,  but  failed  to  carry 
in  Tropico.  The  vote  follows:  In  Glendale,  273  "for"  to  19 
"against";  in  Tropico,  352  "for"  to  387  "against." 

Mankato,  Minn. — Suit  to  Test  Constitutionality  of  Com- 
mission Plan  of  Government. — A  petition  was  filed  with  the 
State  Supreme  Court  on  Dec.  28  1911  to  test  the  validity  of 
the  commission  form  of  government  adopted  April  26  1910. 
V.  90,  p.  1378.     The  case  will  be  argued  April  2. 

Maryland. — Further  Sales  of  Bank  Shares. — According  to 
local  papers,  two  more  lots  of  the  State's  holdings  of  bank 
shares  offered  on  Dec.  28  1911  (V.  94,  p.  80)  have  been  sold 
as  follows: 

81  shares  of  the  capital  stock  of  the  National  Bank  of  Baltimore,  Md., 
to  Poe  &  Davis  at  161.75. 
2,014  shares  of  the  capital  stock  of  the  Farmers'  National  Bank  of  Annapo- 
lis, Md.,  to  H.  J.  Hopkins  and  L.  Lowndes  at  44.50. 

Minden,  Kearney  County,  Neb. — Bonds  Declared  Valid. — 
Judge  Dungan  of  the  District  Court  at  Minden  has  decided 
that  the  bonds  voted  by  this  city  for  the  construction  of  a 
municipal  light  plant  (V.  93,  p.  245)  are  valid.  The  case 
has  been  appealed,  it  is  stated,  to  the  Supreme  Court. 

New  Mexico. — Official  Canvass  of  First  State  Election. — 
Results  of  the  official  canvass  of  the  first  State  election  held 
Nov.  7,  made  public  on  Dec.  30,  show  that  there  was  a  total 
of  60,842  votes  cast.     The  State  officers  elected  follow: 

Governoi — W.  C.  McDonald,  Democrat. 

Lieutenant-Governor — E.  C.  Debaca,  Democrat. 

Secretary  of  State. — A.  J.  Lucer,  Democrat. 

Stale  Auditor. — W.  G.  Sargent,  Republican. 

State  Treasurer. — O.  M.  Marron,  Democrat. 

Attorney-General — F.   W.  Clancey,   Republican. 

Superintendent  of  Public  Instruction. — A.  N.  White,  Democrat. 

Commissioner  of  Public  Lands — R.  P.  Ervien,  Republican. 

Justices  of  the  Supreme  Court — F.  W.  Parker  and  O.  J.  Roberts,  Republi- 
cans, and  R.  H.  Hanna,  Progressive  Republican. 

Corporation  Commissioners — H.  H.  Williams  and  M.  S.  Groves,  Republi- 
cans, and  G.  H.  Vanstone,  Progressive  Republican. 

The  proposal  to  make  the  Constitution  easier  of  amend- 
ment received  34,897  votes  "for"  and  22,831  "against";  ma- 
jority, 12,066.  The  Senate  will  be  composed  of  15  Republi- 
cans, 2  Progressive  Republicans  and  7  Democrats,  and  the 
House,  30  Republicans,  3  Progressive  Republicans  and  16 
Democrats.  In  the  "Chronicle"  of  Nov.  18,  page  1412,  we 
printed  in  full  Article  IX  of  the  New  Mexico  Constitution, 
limiting  the  borrowing  capacity  of  the  State  and  its  munici- 
palities. 

On  Jan.  6  Pres.  Taft  signed  the  proclamation  admitting 
New  Mexico  to  Statehood. 

New  York  State. —  U.  S.  Supreme  Court  Upholds  Validity 
of  Transfer  Tax  on  Trust  Funds. — The  U.  S.  Supreme  Court 
on  Jan.  9  decided  that  the  tax  levied  under  the  New  York 
State  Transfer  Tax  Law  on  a  trust  fund  by  which  the  cre- 
ator of  the  trust  retains  an  interest  in  the  form  of  an  income 
during  his  lifetime,  is  constitutional.  The  decision  affirms 
that  of  the  Court  of  Appeals  of  this  State. 

It  appears  from  an  account  published  in  the  "New  York  Sun"  of  Jan.  10 
that  the  suit  was  brought  in  the  matter  of  the  estate  of  Susan  A.  Keeney 
of  Brooklyn,  who  died  in  1907.  Mrs.  Keeney,  it  is  said,  had  created  a 
trust  of  personal  property  aggregating  5250,000  in  1903,  naming  the 
Fidelity  Trust  Co.  of  Newark  as  trustee.  The  terms  of  the  trust  deed  re- 
served the  income  of  one-fourth  of  the  trust  fund  for  Mrs.  Keeney  during 
her  lifetime  and  provided  for  the  distribution  of  this  part  of  the  fund  upon 
her  death.  The  Surrogate's  Court  of  Kings  County  imposed  a  transfer  tax 
of  1%  on  the  one-fourth  of  the  fund  of  which  Mrs.  Keeney  had  retained  the 
income.  The  heirs,  who  included  a  daughter  in  Austria  and  another 
daughter  in  New  Jersey,  contested  the  imposition  of  the  tax  and  it  was 
fought  up  through  the  courts.  The  case,  it  will  be  seen,  was  complicated 
by  the  fact  that  the  trustee  was  a  foreign  corporation  and  the  chief  heirs 
were  not  residents  of  this  State. 

William  Law  Stout  of  New  York  argued  the  case  before  the  Supreme  Court 
for  Comptroller  Sohmer,  Prof.  George  F.  Canfield  of  the  Columbia  Law 
School  making  the  argument  against  the  constitutionality  of  the  measure. 
Mr.  Stout  said  that  the  decision  was  of  particular  interest  also  In  California 
and  Illinois,  where  similar  actions  have  been  brought.  Representatives 
of  these  States  were  in  Court  to  hear  the  arguments. 

The  Court  is  said  to  have  upheld  the  contention  that  since  the  creator 
of  the  fund  died  as  a  resident  of  this  State  the  State  had  a  right  to  collect 
the  tax. 

Nicaragua  (Republic  of). — Status  of  Bonds  of  1909. — The 
following  statement  was  made  Jan.  8  by  E.  H.  Wands, 
financial  adviser  to  the  Government  of  Nicaragua,  in  con- 
nection with  the  reported  default  in  the  payment  of  interest 
on  the  Nicaraguan  1909  bonds: 

"There  seems  to  be  considerable  misapprehension  in  regard  to  the  status 
of  the  Nicaraguan  1909  bonds.  For  one  thing  It  does  not  seem  to  be  known 
that  Nicaragua  did  not  pay  the  July  1  1911  coupon  on  these  bonds.  The 
coupon  apparently  was  In  some  manner  provided  for  by  the  group  that 
acted  In  the  purchase  and  original  issue  of  the  bonds,  and  this  action  pre- 
vented the  fact  that  Nicaragua  had  not  paid  that  coupon  from  becoming 
known.  P'urther  it  does  not  seem  to  be  generally  known  that  the  Govern- 
ment of  Nicaragua  is  advised  by  counsel  that  it  has  valid  claims  In  con- 
nection with  the  Issue  of  the  bonds. 

"Within  the  last  few  weeks  the  Government  of  Nicaragua  negotiated  with 
officers  of  the  Ethelburga  Syndicate.  Ltd.,  of  London,  which  was  the  pur- 
chaser of  the  1909  bonds,  a  contract  for  the  settlement  of  all  existing  con- 
troversies.    This  settlement  is  contingent  upon  its  acceptance  by  a  requl- 
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site  number  of  bondholders  and  provides  in  brief  for  the  reduction  of  the 
par  value  of  the  bonds  to  85";,  of  their  present  par,  on  which  reduced  pax- 
value  they  are  to  continue  to  bear  6";,  interest,  the  bonds  being  redeemable 
at  the  reduced  par  at  the  option  of  the  Government  at  any  time  after  ten 
years,  or  should  the  Government  prefer  to  redeem  them  before  the  expira- 
tion of  ten  years,  Mien  they  are  redeemable  at  89%  of  their  present  par. 
The  settlement  also  provides  for  a  cumulative  sinking  fund  of  1%  on  bonds 
accepting  the  settlement.  This  settlement  also  provides  for  the  payment 
of  the  July  1911  and  January  1912  coupons  and  the  setting  aside  of  the  cash 
for  the  sealed  down  July  1912  coupon." 

Under  the  proposed  settlement  these  reduced  1909  bonds  up  to  the 
amount  required  for  the  service  of  the  loan  represented  thereby  are  to  have 
the  benefit  of  an  undisputed  first  lien  on  the  customs  duties  of  Nicaragua, 
now  being  administered  by  Col.  Clifford  D.  Ham,  who  was  appointed  by 
Nicaragua  with  the  approval  of  the  Secretary  of  State  of  the  United  States. 
See  V.  93,  p.  1736.  In  case  of  default  or  if  Nicaragua  at  any  time  should 
discontinue  the  collection  of  customs  through  agents  so  approved  by  the 
Secretary  of  State,  then  the  par  value  of  the  bonds  would  be  restored  to  its 
original  amount,  and  the  option  of  Nicaragua  to  redeem  the  bonds  at  85 
and  89  respectively  would  cease. 

Pioneer    Irrigation    District,    Canyon    County,    Idaho. — 

Bond  Issue  Sustained  by  Supreme  Court. — The  State  Supreme 
Court,  in  an  opinion  handed  down  January  3,  affirms  the 
judgment  of  the  Canyon  County  District  Court  holding  that 
this  district  has  authority  to  issue  bonds  for  the  purpose  of 
collecting  water  and  storing  the  same  for  the  irrigation  of  land. 
Sunny  side  Irrigation  District,  Idaho. — On  Jan.  2  the 
State  Supreme  Court,  it  is  said,  affirmed  the  judgment  of 
the  District  Court  in  Washington  County  upholding  the 
organization  of  this  district  and  steps  taken  to  vote  $415,000 
bonds. 

Wisconsin. — Supreme  Court  Upholds  Income  Tax  Law. — 
The  constitutionality  of  the  law  passed  by  the  last  Legisla- 
ture taxing  incomes  was  upheld  in  a  decision  rendered  by  the 
State  Supreme  Court  on  Jan.  9.     V.  93,  p.  1133. 

Bond  Calls  and  Redemptions. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  are  called  for  payment  on  Jan.  15  at  the 
City  Treasurer's  office: 

GRADE   BONDS. 
Browne  Dist.  No.  550:  Bonds  Nos.  3  to  7,  inclusive. 
S.  E.  Blvd.  Dist.  No.  -183:  Bonds  Nos.  11  to  21,  inclusive. 
10th  Dist.  No.  497:  Bonds  Nos.  7  and  8. 

SEWER   BONDS. 
•8th  Dist.  No.  332:  Bond  No.  4. 
■8th  Dist.  No.  333:  Bond  No.  9. 
8th  Dist.  No.  334:  Bonds  Nos.  4  and  5. 
Naple  Dist.  No.  2:  Bond  No.  5. 
7th  Dist.  No.  357:  Bonds  Nos.  11  and  12. 
14th   Dist.  No.  526:  Bond  No.  4. 

1st  Ext.  Dist.  No.  14:  Bonds  Nos.  4  to  28,  inclusive. 
1st  Dist.  No.  15:  Bonds  Nos.  2  to  21,  inclusive. 

PAVING   BONDS. 
Division  Dist.  No.  1:  Bond  No.  78. 
2nd  Dist.  No.  1:  Bonds  Nos.  121  and  122. 

Tacoma,  Wash. — Bond  Call. — The  following  bonds  are 
called  for  payment: 

District —  No.  of  Bonds.  Interest  ceases. 

Local  Improvement  Dist.  No.  623 —     8  to     10,  incl Dec.  24  1911 

Local  Improvement  Dist.  No.  696 —   17  to     33.  incl Dec.  23  1911 

Local  Improvement  Dist.  No.  557 —     1  to       4,  incl Dec.  27  1911 

Local  Improvemetn  Dist.  No.  251 — 109  to  118,  incl Dec.  28  1911 

Local  Improvement  Dist.  No.  321 —  68  to     74,  incl Dec.  28  1911 

Local  Improvement  Dist.  No.  331 —  93  to  113,  incl Dec.  28  1911 

Local  Improvement  Dist.  No.  257 —  39  to     40,  incl Dec.  29  1911 

Local  Improvement  Dist.  No.  348 —  65  to    88,  incl Jan.  2  1912 

Local  Improvement  Dist.  No.  703 —     7  to     14  incl Jan.  8  1912 

Local  Improvement  Dist.  No.  691 —  10  to     22  incl Jan.  8  1912 

Local  Improvement  Dist.  No.  654 —  39  to    62  incl. Jan.  8  1912 

Local  Improvement  Dist.  No.  531 —                  7            Jan.  7  1912 

Local  Improvement  Dist.  No.  275 —  26  to    57  Incl. Jan.  3  1912 

Local  Improvement  Dist.  No.  424 —     9  to    17  incl Jan.  3  1912 

Local  Improvement  Dist.  No.  622 —     8  to     10  incl Jan.  3  1912 

Local  Improvement  Dist.  No.  540 —     5  to     11  incl Jan.  3  1912 

Local  Improvement  Dist.  No.  164 —  90  to  103  incl Jan  4  1912 

Local  Improvement  Dist.  No.  373 — 124  to  139  incl Jan.  4  1912 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ABERDEEN.  Brown  County.  So.  Dak.— Bids  Rejected  .—Bond  Offering  .— 
All  bids  received  on  Jan.  2  for  the  $200,000  4M%  20-yr.  sewer  bonds 
<V.  93,  p.  1803)  were  rejected.  Proposals  will  again  be  received,  this  time 
until  January  24. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County.  Ohio.— 

Bond  Sale. — On  Jan.  9   the  $63,000  4%    18  1-3-year   (average)    Robinson 
school-building  bonds  (V.  93,  p.    1679)    were   awarded    to    the    Western- 
German  Bank  of  Cincinnati  for  $63,356,  making  price  100.565. 
Other  bids  follow: 


Mayer,  Walter  &  Co.,Cin_$63,318  00 
Seasongood  &  Mayer,  Cin.  63,265  00 
Davies-Bertram  Co.,  Cin.  63,260  00 
Stacy  &  Braun,  Toledo...  63,214  20 
Tillotson&WoleottC'o.,Clev  63,207  90 


Otis  &  Hough,  Cleveland .$63, 172  00 
Prov.  S.  B.  &  Tr.Co.,Cin.  63,170  10 
C.  E.  Denison  &  Co.,Clev_   63,107  80 

Weil,  Roth  &  Co.,  Cin 63,094  50 

Central  Sav.&  Tr.Co.,Akr.   63,02  5  00 


ALBANY,  N.  Y. — Bonds  Authorized. — An  ordinance  was  passed  Dec. 27 
1911  providing  for  the  issuance  of  $200,000  4H%  reg.  high  school  bonds. 
Int.  semi-ann.     Due  1-20-years,  one-twentieth  yearly. 

„  ALLEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Allen  Center).  Union 
County,  Ohio. — Bonds  Voted. — The  proposition  to  issue  the  $15,000  4  >A% 
site-purchase  and  bldg.  bonds  received  a  favorable  vote,  reports  state,  at  the 
election  held  Jan.  9  (V*.  93,  p.  1803). 

ALMA  SCHOOL  DISTRICT  (P.  O.  Alma).  Gratiot  County,  Mich.— Bond 
Sale. — On  Jan.  4  the  $65,000  4  ]4%  9  1-3-yr.  (aver.)  high-school  bldg.  bonds 
'V.  93,  p.  1679)  were  awarded  to  the  Detroit  Trust  Co.  of  Detroit  at  101.946 
and  int. — a  basis  of  about  4.25%.     Other  bids  follow: 
Harris  Tr.&  Sav.Bk..  Chlc.$65,897  00  |S.  A.  Kean  &  Co.,  Chic   _  .$65,390  00 


H.  W.  Noble  &  Co.,  Det.  65,725  00 
Otis  &  Hough,  Cleveland.  65,725  00 
Hoehler  &  Cummings,  Tol.  65,522  25 
King,  Farnum  &  Co.,  Chic  65.502  00 
Alma  St.  Sav.  Bank,  Alma 
Hanchett  Bd.  Co.,  Evanst. 
W.  E.  Moss  Co.,  Detroit.. 


65,457  50 
65,417  00 
65,397  00 


E.  H.  Rollins  &  Co.,  Chic.  65,364  00 
Bumpus  &  Co.,  Detroit..  65,311  50 
First  Nat.  Bank,  Detroit.  65,200  00 
Bolger,  Mosser  &  Willamar, 

Chicago 65,165  00 

Coffin  &  Crawford,  Chic.  65,081  25 
E.  H.  Coffin,  Chicago 65,065  00 


ANDERSON  COUNTY  (P.  O.  Palestine),  Tex.— Bond  Sale.— The  $150,- 

000  5%  20-40-year  (opt.)  Road  District  No.  1  bonds  offered  on  Jan.  1 
(V.  93,  p.  1620)  were  awarded,  it  is  stated,  to  S.  A.  Kean  &  Co.  of  Chicago 
at  par  and  interest. 

APEX,  Wake  County,  No.  Caro. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7  p.  m.  Jan.  20  by  A.  C.  Hughes,  H.  T.  Beasley,  J.  F.  Mills 
and  W  .  H.  F.  Branch,  Committee,  for  $10,000  6%  coup,  street-impt.  and 
municipal  and  market  bldg.  bonds  voted  Dec.  7  1911.  Denom.  $500. 
Date  Jan.  1  1912.  Int.  annually  at  the  Citizens'  Nat.  Bank  In  Raleigh. 
Due  Jan.  1   1932.     Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the 

1  own  Treasurer,  required. 


APPLETON,  Outagamie  County,  Wis. — Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  Jan.  17  for  the  $255,000  4  H%  coupon  water- 
works-purchase bonds  (V.  93,  p.  1618).  Denom.  $1,000.  Date  Jan.  1 
1912.  Int.  J.  &  J.  at  the  City  Treasurer's  office.  A  deposit  of  $10,000 
required.  Official  circular  states  that  the  city  has  never  defaulted  on  or 
contested  the  payment  of  the  principal  and  interest  of  any  debt. 

ARCADIA.  De  Soto  County,  Fla.— Bond  Sale.— On  Dec.  15  1911  the 
three  issues  of  5%  30-yr.  bonds,  aggregating  $50,000  and  dated  June  1  1911 
(V.  93,  p.  1548)  were  awarded  at  par  and  int.  $30,000  to  the  State  of 
Florida  and  $20,000  to  Bumpus  &  Co.  of  Detroit. 

ATHENS.  Athens  County,  Ohio. — Bond  Sale. — On  Jan.  2  the  five  Issues 
of  5%  assess,  bonds,  aggregating  $25,489  (V.  93,  p.  1679)  were  awarded  to 
the  Tillotson  &  Wolcott  Co.  of  Cleveland  for  $26,601  31  (104.363)  and 
Interest.     Other  bids  follow: 

Western  German  Bk.,  Cin $26,288  00 

Cln- 


Seasongood    &   Mayer 
cinnatl 

Breed    &   Harrison,   Cincln 
nati    1 

Prov.  Sav.  B.  &  Tr.  Co.,  Cin. 

Security  S.  B.  &  Tr.  Co.,  Tol. 

Well,   Roth    &  Co.,   Cincln-l 

nati    1 

Hayden,  Miller  &  Co.,  Cleve 


Rate. 

Maturity. 

4  % 

Mch.  1  1961 

4% 

do 

4";, 

Dec.   1  1958 

4% 

Apr.   1  1960 

4% 

Mch.  1  1961 

4% 

Aug.  1  1951 

3>^% 

Oct.    1  1980 

Mch.  1  1955 

322  50  premium  on  $10,500  issue. 

358  50  premium  on  two  street  issues 

359  10  premium  on  $10,500  issue. 
254  47  premium  on  one  issue  of  street  bds. 
331  80  premium  on  $10,500  issue. 

26,244  00 

346  50  premium  on  $10,500  issue. 
242  41  premium  on  one  street  issue. 
26,195  00 

C.  L.  Poston,  Athens..    26.125  00 

The  $4,003  May  Ave.  and  $1,620  Cable  St.  bonds  are  dated  Jan .  1  1912. 

BALTIMORE.  Md.— Sales  of  City  Stock  in  1911. — This  city,  during  1911, 
sold  the  following  issues  of  city  stock,  aggregating  $2,947,900. 
Amount.  Purpose —  Price. 

$500, 000..  .School 101.286 

200 ,000  .  .  Dock 101.286 

..Conduit   101.286 

.Burnt   District 101 

.Jones  Falls  Improvement 101 .10 

.  Paving 100.449 

.  Sewerage 100 

_  General  Fund 100 

*  These  issues  were  taken  by  the  Commissioner  of  Finance  for  the  city's 
sinking  fund. 

The  above  Is  printed  as  a  matter  of  record,  a  part  of  the  sales  having  been 
previously  reported  in  the  "Chronicle." 

BANNOCK  COUNTY  SCHOOL  DISTRICT  NO.  53  (P.  O.  Downey). 
Idaho. — Bond  Sale. — We  are  advised  that  this  district  has  sold  $4,000 
bonds  which  were  offered  on  Dec.  23  1911. 

BASSFIELD,  Jefferson  Davis  County.  Miss. — Bond  Sale. — We  have 
just  been  advised  that  the  People's  Bank  of  Bassneld  was  awarded  on  June  20 

1911  the  $6,200   6%    20-yr.   water-works   bonds   offered   on   May   5   1911 
(V.  92,  p.  1191)  at  par.     Denom.  $200.     Date  June  20  1911.     Int.  J.  &  D. 

BATTLE  CREEK.  Calhoun  County.  Mich.— Bond  Offering  .—Proposals 
will  be  received  until  8  p.  m.  Jan.  15  by  T.  H.  Thornc,  City  Recorder,  for 
the  S150.000  cltv-hall  bonds,  to  bear  not  less  than  3%  nor  more  than  5% 
int.  (V.  93,  p.  1489).  Denom.  $1,000.  Date  Feb.  1  1912.  Due  $15,000 
yearly  Feb.  1  from  1927  to  1936  incl.     Cert,  check  for  $500  required. 

BEAUFORT.  Cartaret  County.  No.  Caro.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  Jan.  25  (date  changed  from  Jan.  11)  by  the 
Town  Commissioners  for  $10,000  5%  coupon  bonds.  Denoms.  of  not  less 
than  $100  and  not  more  than  $1,000,  as  bidder  designates.  Int.  semi-ann. 
Certified  check  for  at  least  1%  of  bid  required.     T.  Thomas  is  Town  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  Hie  advertise- 
ments elsewhere  in  this  Department. 

BELMAR.  Monmouth  County.  N.  J.— Bond  Sale.—R.  M.  Grant  &  Co. 
of  N.  Y.  were  awarded  at  private  sale  $27,600  5%  30-year  funding  bonds. 
Denom.  $1,000.     Date  Dec.  1   1911.     Interest  J.  &  D. 

BILOXI,  Harrison  County,  Miss. — Bid  Rejected. — It  is  stated  that  the 
bid  of  S.  A.  Kean  &  Co.,  of  Chicago,  for  the  $70,000  5%  water-works  bonds 
awarded  to  them  on  Sept.  15  1911  (V.  93,  p.  823)  has  been  rejected. 

BLACK  MOUNTAIN,  Buncombe  County,  No.  Car.— B on d  Sale.— We  are 
advised  that  the  $15,000  6%  water-works  and  sewerage  bonds  offered  o 
May   1    1911    (V.  92,  p.   1128)   were  awarded  on  Jan.  1    1912tothe  State 
Depository  Bank  of  Columbus,  Ohio,  at  par.     Denom.  $1,000.     Int.  J.  &  J. 
Due  Jan.  1  1942. 

BLYTHE  SCHOOL  DISTRICT,  Riverside  County.  Cal  —  Bond  Sale.— 
J.  H.  Adams  &  Co.  of  Los  Angeles,  it  is  stated,  were  awarded  on  Jan.  2 
$7,000  bonds  for  $7,075  (101.071)  and  interest. 

BOSTON.  Mass. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Jan.  17  by  C.  H.  Slattery,  City  Treasurer,  for  $300,000  Dorchester  Tunnel 
and  $200,000  East  Boston  Tunnel  extension  4%  registered  bonds.  Denom. 
$1,000  or  multiples  thereof.  Date  Jan.  1  1912.  Int.  semi-annual,  begin- 
ning Jan.  1  1912,  by  check  if  desired,  payable  at  the  City  Treasurer's  office. 
Due  Jan.  1  1957.  Bonds  are  exempt  from  taxation  in  Massachusetts  and 
are  to  be  delivered  and  paid  for  Jan.  24  1912.  Certified  check  (or  cash)  on 
a  Boston  national  bank  or  trust  company  for  1  %  of  loans  bid  for,  payable 
to  the  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

BRADY,  McCuIloch  County,  Texas. — Bond  Sale. — Leroy  Davidson  was 
awarded  at  par  and  int.  in  Oct.  1911  the  $40,000  5%  10-40-year  (opt.) 
water-works  bonds  registered  on  Aug.  28  1911  (V.  93,  p.  683).  Denom. 
$1,000.     Date  April  10  1911.     Interest  annual. 

BREWSTER.  Okanogan  County,  Wash.— Bonds  Voted.— An  election 
held  Dec.  16  1911  resulted,  reports  state,  in  favor  of  the  question  of  issuing 
$12,000  high-school-bldg.  bonds. 

BRUCEVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.O.  Bruceville). 
McLennan  County,  Tex. — Bonds  Offered  by  Bankers. — Coffin  &  Crawford 
of  Chicago  are  offering  to  investors  the  $6,000  5%  20-40-yr.  (opt.)  bonds 
registered  on  Nov.  21  1911  (V.  93,  p.  1548).  Denom.  $100.  Date  Aug.  1 
1911.  Int.  in  Austin.  No  other  debt.  Assessed  val.  $315,000.  Actual 
val.  (est.)  $630,000. 

BUFFALO,    N.    Y. — Bonds  Authorized. — Ordinances   have  been   passed 
providing  for  the  issuance  of  the  following  4  U  %  bonds: 
$100,000  grade-crossing  bonds.      Due  Feb.  15  1932. 

95,000  Riverside  Park  Bonds.     Due  Feb.  15  1962,  opt.  after  20  years. 
150,000  grade-crossing  (citv's  portion)  bonds.     Due  Feb.  15  1932. 
200,000  school-building  bonds.      Due  Feb.  15  1932. 

Date  Feb.  15  1912.  Int.  F.  &  A.  at  the  City  Com'pt.  office  or  at  the 
Gallatin  Nat.  Bank  in  N.  Y.,  at  option  of  purchaser.  An  ordinance  was 
also  passed  providing  for  the  issuance  of  $25,000  4%  grade-crossing  (city's 
portion)   bonds.     Date  Jan.  15  1912.     Int.  and  principal  payable  July  1 

1912  at  the  City  Comptroller's  office. 

BUREAU  COUNTY  (Tiskilwa).  III. — Bonds  Offered  by  Bankers.— Bolger, 
Mosser  &  Willaman  of  Chicago  are  offering  to  investors  $11,000  5%  school 
bonds.  Denom.  $1,000.  Date  July  1  1911.  Int.  anny.  in  April.  Due 
$1,000  yearly.  July  1  1914  to  1924  incl.  Total  debt  $20,000.  Assessed 
val.    $1,385,705. 


CALIFORNIA.  Moniteau  County,  Mo.— Bond  Sale.— On  Jan. 
$15,000  5%  20-yr.  coup,  sewer  bonds  (V.  93,  p.  1680)  were  awarded 
Farmers'  &  Traders' Bank  in  California  at  102  and  int. — a  basis  of 
4.84%. 

Whitaker  &  Co.,  St.  Louis.$15,329  00 
A.G.Edwards  &  Sons,  St.L.  15,308  25 
Com.  Tr.  Co.,  Kan.  City..  15,270  00 
Commonw.Tr.  Co.,  St.  L..  15,240  00 
L.  D.  Laning  &  Co.,  Kan.C.  15,240  00 


2    the 

to  The 

about 


Calif.  State  Bank,  Cal $15,190  00 

Wm.  R.  Compton  B.  &  M. 

Co.,  St.  Louis 15 

Cutter,  May  &  Co..  Chic.    15, 
S.  A.  Kean  &  Co.,  Chic   ..   15, 


E.  H.  Rollins  &  Sons,  Chic.  15,196  50 1  H.C.Speer  &  Sons, Co. Chic.  15 


176  99 
057  00 
015  00 

mill  oil 

CAMERON  COUNTY  (P.  O.  Brownsville),  Tex.— Bond  Sale.— Farson, 
Son  &  Co.  of  Chicago  were  awarded  $204,500  5%  Drainage  District  No.  I 
bonds  on  Dec.  30  1911  for  $205,352  08  (100.416).  Denom.  $1,000.  Date 
Dec.  1  1911.      Due  1916  to  1935. 

Bond  Offering. — Proposals  will  be  received  on  or  before  Jan.  15  by 
J.  Bartlett,  Countv  Judge,  for  the  $200,000  5%  10-40-year  (opt.)  court- 
house and  jail-erection  bonds  voted  Oct.  3  1911  (V.  93,  p.  1055).  Denom. 
$1,000.  Date  Dec.  10  1911.  Int.  A.  &  O.  at  the  Co.  Treas.  office  or  at 
the  Seaboard  Nat.  Bank  in  New  York,  at  the  option  of  holder.  Cert,  check 
for  2H%  of  bid,  payable  to  the  Co.  Treas.,  required.  Official  circular 
states  that  there  are  no  contests  or  controversies  pending  or  threatening, 
In  any   manner  affecting  said  bonds  or  security  thereof,  and  that  the  county 
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has  never  defaulted  in  the  payment  of  any  principal  and  Interest  of  any 
Issue  of  bonds,  and  has  paid  interest  thereon  promptly  when  due.  Bonded 
debt  (including  this  issue)  $222,000.     Assess,  val.  for  1911.  513,162,155. 

CAMBRIDGE.  Mass.— Bond  Sales  in  1011.— During  the  year  ending 
Dec.  31  1911  this  city  disposed  of  uouds  aggregating  $505,500.  Practically 
all  of  these  sales  have  been  reported  by  us,  but  for  the  purpose  of  having 
a  complete  record,  we  give  below  a  full  list  of  the  bonds  put  out. 

Purpose.  Amount.  Date.        Int.Rale.    Maturity. 

Sewers   $10,000      3H%      Men.  1    1941 

do 20,000     July   1    1911      3H%      July    1    1941 

do      10,000     Dec.   1    1911      3H%      Dec.   1    1941 

Street 50,000      3H%     Mch.  1   1921 

do      25,800      4%  Mch.  1    1921 

do       27.000      3H%      Mch.  1    1931 

do      55,000     July    1    1911      5  X%     July    1    1921 

do      53,000  do  3H%     July    1    1931 

do      17,000     Dec.   1   1911      4%  Dec.   1    1921 

Park 17,000      3M%      Mch.l    1951 

do      7,000     July    1    1911      3M%      July    1    1951 

do       6,200     Dec.   1   1911      3  H%      Dec.   1    1951 

Water 16,500      3  H%     Mch.l    1941 

do      10,000     Dec.   1   1911     3M%     Dec.   1    1941 

do       24,000  do  3M%      1912  to  1934 

School    5,000      3^%      Mch.l    1931 

Playgrounds   25,000     July    1    1911     3H%     July   1    1921 

do  15.000  do  3H%     July   1   1941 

do  30,000     Dec.   1   1911     3H%     Dec.  1    1941 

Cemetery 8,000     July    1   1911     AH%     July   1   1921 

Cambridge  Bridge 10.000     Dec.  1   1911     3M%     Dec.  1    1951 

Charles  River  Basin 60,000  do  4%  Dec.  1    1921 

Hospital 4,000  do  3«%     Dec.   1    1931 


Total $505,500 

CASSELTON  SCHOOL  DISTRICT  NO.  17  (P.  O.  Casselton).  No.  Dak  — 

Bond  Voted. — An  election  held  Jan.  4  resulted  in  favor  of  the  proposition  to 
Issue  $37,000  building  bonds. 

CELINA,  Collin  County.  Texas. — Bond  Sale. — J.  B.  Oldham  of  Dallas 
has  been  awarded  at  par  and  int.  the  S8.000  sewer  and  $6,000  street  5  >£% 
10-40-year  (opt.)  bonds  registered  on  Nov.  20  1911  (V.  93,  p.  1548). 
Denom.  $500.     Date  Nov.  1   1911.     Interest  annual. 

CENTRALIA.  Nemaha  County.  Kans.— Bonds  Voted  and  Sold.— The 
question  of  issuing  $10,000  5%  electric-light  bonds  carried  by  a  vote  of 
108  to  45  at  the  election  held  Oct.  17  1911  (V.  93,  p.  823).  Due  $1,000 
yrly.  on  Jan.  1  from  1915  to  1924  incl.  These  bonds  were  sold  to  the  State 
School  Commission  on  Jan.  2  . 

CHAFFEE  UNION  HIGH  SCHOOL  DISTRICT.  San  Bernardino  County. 
Cal. — Bonds  Proposed. — According  to  reports,  the  Board  of  Trustees  have 
asked  the  Supervisor  to  advertise  the  remaining  $100,000  of  the  $200,000 
bonds,  $100,000  of  which  were  sold  on  Oct.  23  1911  (V.  93,  p.  1275.) 

CHAMBERS  COUNTY  (P.  O.  Anahuac),  Tex.— Bond  Sale.— We  are 
advised  that  the  $43,000  5%  10-40-yr.  (opt.)  court-house  and  jail  bonds 
registered  by  the  State  Comptroller  on  Sept.  29  1911  (V.  93,  p.  971)  were 
awarded  to  contractors.     Denom.  $500.     Int.  A  &  O. 

CHARLOTTEVILLE.  Albemarle  County.  Va—  Bond  Sale.— On  Dec.  1*- 
1911  the  $26,000  4%  gas-plant  bonds  voted  on  Sept.  2  1911  (V.  93,  p.  744. 
were  awarded  to  the  Sinking  Fund  at  par.  Denom.  $1,000.  Date  Jan.  1 
1812.     Interest  J.   &  J.     Due  $2,000  yearly. 

CHEMUNG  COUNTY  (P.  O.  Elmira).  N.  Y— Bond  Offering.— Proposals 
frill  be  received  until  10  a.  m.  Jan.  24  by  J.  H.  Deister,  County  Treas.,  for 
$37.530  56  4H%  bonds.  Date  Feb.  1  1912.  Due  $10,860  56  Feb.  1 
1913.  $1,670  Feb.  1  1920.  $10,000  Feb.  1  1921  and  1922  and  $5,000  Feb.  1 
1923.     Cert,  checks  for  10%  of  bid  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CHEROKEE  COUNTY  (P.  O.  Rusk),  Texas.— Bonds  Defeated.— An 
election  held  Jan.  6  resulted  in  the  defeat  of  the  proposition  to  issue  $50,000 
road  bonds. 

CHICAGO.  III. — Issue  of  Tax  Warrants  in  1911. — We  are  informed  that 
$7,170,000  tax-anticipation  warrants  were  issued  by  this  city  last  year. 
Of  this  amount  $3,670,000  at  2  M%  interest  were  taken  up  with  city  funds 
and  $3,500,000  at  4  "'„  interest  were  sold  at  par  to  local  banks. 

CHICOPEE.  Hampden  County,  Mass. —  Temporary  Loan. — On  Jan.  8 
a  loan  of  $100,000  due  Nov.  15  1912  was  negotiated  with  Estabrook  &Co., 
Boston,  at  3.21%  discount  and  $1  pi  en  fum. 

CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  G.  Wash.— Bond  Sale  — 
The  State  of  Washington  was  awarded  at  par  on  April  1  1911  $11,475  5  34% 
bldg.-site  bonds.     Denom.  $1,000,  except  one  bond  of  $475.     Date  Apr.  1 

1911.  Int.  A.  &  O.      Due  20  years,  opt.  after  1  year. 

CLAXTON,  Tatnall  County,  Ga—  Bond  Offering.— Proposals  will  be 
received  until  12  m.  Jan.  16  by  W.  F.  Freeman,  Mayor,  and  City  Council. 
for  $25,000  5%  gold  coupon  water  and  light  bonds  (V.  93,  p.  1414). 
Denom.  $1,000.  Date  Jan.  1  1912.  Int.  ann.  at  place  designated  by  the 
purchaser.  Due  $5,000  In  10  years,  $10,000  In  20  years  and  $10,000  in  30 
years.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Mayor,  req«'red. 
Official  advertisement  states  this  issue  was  validated  by  the  SuperiorCourt 
of  Tattnall  County  Dec.  21  1911.  Bond,  debt  $2,000.  No  floating  debt. 
Assess,  val.  1911,  $468,365. 

CLEAR   CREEK    DRAINAGE   AND    LEVEE    DISTRICT.    Union    and 

Alexander  Counties.  111. — Bonds  Withdrawn  from  Market. — The  $297,000 
S%  bonds  which  were  to  have  been  sold  on  Jan.  20  (V.  93,  p.  1621)  have 
been  withdrawn  from  the  market,  it  is  stated,  as  the  Supreme  Court  has 
decided  that  the  original  petition  in  relation  to  organizing  and  issuing  bonds 
was  deficient  and  therefore  would  not  support  the  organization. 

CLEAR  LAKE,  Polk  County,  Wis.— Bond  Sale.— The  Village  President 
advises  us  that  the  $8,010  4%  coup,  water  bonds  (V.  92,  p.  1581) ,  which  the 
Tillage  has  been  offering  for  sale,  will  be  taken  at  par  by  E.  T.  Sykes, 
who  Is  installing  the  water  system. 

COLFAX  SCHOOL  DISTRICT  (P.  O.  Colfax),  Jasper  County.  Iowa.— 

Bonds  Offered  by  Bankers. — F.  E.  Magraw  of  St.  Paul  is  offering  to  investors 
$5,000  5%  10-year  building  bonds.  Date  Nov.  1  1911.  Int.  M.  &  N.  at  the 
First  Nat.  Bank  of  St.  Paul.    Total  debt  $15,500.    Assess,  val.  $333,156  31. 

COLUMBUS.  Ohio. — Bonds  Purchased  by  Sinking  Fund  During  Quarter 
Ending  Dec.  31  1911. — The  following  bonds,  aggregating  $379,500,  were 
purchased  by  the  Sinking  Fund  at  par  and  Int.  during  the  quarter  ending 
Dec.  31   1911: 

te.  Purpose —  Date. 

West  Side  sewer June   30  1911 

(city's  portion)  public  lmpt Mch.  15  1911 

Milo  Main  sewer June   30  1911 

West  Side  Park... Sept.     1  1911 

Electric-light-plant    April  17  1911 

Assessment 

Assessment 

COPIAH  COUNTY  (P.  O.  Hazlehurst),  Miss. — Bonds  Authorized.— 
According  to  reports  the  Board  of  Supervisors  have  ratified  the  issuance 
of  $75,000  Road  District  No.  1  bonds. 

CORNWALL.  Orange  County.  N.  Y.—  Bond  Offering. — Proposals  will  be 
received  until  10  a.  in.  Jan.  20  by  J.  H.  Clarkson,  Village  President,  care 
E.  B.  Talbot,  Village  Clerk(P.  O.  Corriwall-on-Hudson)  for  $30,000  regis- 
tered water  bonds  at  not  exceeding  5%  int.     Denom.  $1,000.     Date  Feb.  1 

1912.  Int.  F.  A:  A.  at  the  Village  Treasurer's  office.  Due  $2,000  yearly  on 
Feb;  1  from  1917  to  1931,  incl.  Certified  check  for  $100,  payable  to  the 
Village  Treasurer,  required. 

COWETA,  Wagoner  County,  Okla. — Bonds  Offered  by  Bankers. — The 
Commerce  Trust  Co.  of  Kansas  City  Is  offering  to  Investors  $12,000  6% 
water-works  bonds.  Denom.  $1,000.  Date  Sept.  15  1911.  Int.  J.  &  J. 
Due  Sept.  15  1936.     Net  bonded  debt  S8.000.     Assess,  val.  $775,000. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  58  (P.  O.  Yates),  Mont  — 
Bond  Sale. — The  State  of  Mont,  has  been  awarded  at  par  $5,000  6%  bldg. 
bonds.     Denom.  $500. 

■  DECATUR,  Wise  County,  Tex.— Bonds  Voted. — The  election  held  Jan.  2 
resulted  in  favor  of  the  proposition  to  issue  the  $18,000  bonds  to  purchase 
and  improve  the  Decatur  Water,  Eight  &  Power  Co.'s  plant  (V.  93,  p.  1680) . 
The  vote  was  127  to  4,  according  to  reports. 

DEEP  FORK  DRAINAGE  DISTRICT  NO.  1.  Lincoln  County.  Okla.— 
Description  of  Bonds. — The  $642,000  6%  coup,  drainage  bonds  awarded  to 
the  Sprankle  Co.,  of  Fort  Wayne,  Ind.,  at  par  in  payment  for  work  (V.  94, 
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p.  79),  are  in  the  denomination  of  $1,000  each  and  dated  July  24  1911. 
Int.  J.  &  J.     Due  $64,200  yrly.  Jan.  l  from  1915  to  1924  incl. 

DEER  PARK,  Spokane  County,  Wash. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  in.  Jan.  20  by  the  Town  Council  for  $10,000  6%  gold 
coup,  tax-free  water-works  bonds.  Denom.  $1,000.  Date  Dec.  1  1911. 
Int.  J.  &  D.  at  the  Town  or  State  Treas.  office.  Due  Dec.  1  1931.  Cert, 
check  for  5%,  payable  to  F.  E.  De  Voe,  Town  Clerk,  required.  No  bonded 
debt.     Floating  debt,  $4,000.     Assess,  val.,  $182,270. 

DELANO  JOINT  UNION  HIGH  SCHOOL  DISTRICT.  Kern  and  Tulare 
Counties,  Cal. — Bonds  Refused. — Wm.  R.  Staats  Co.  of  Los  Angeles  have 
refused  to  accept  the  $50,000  6%  bldg.  bonds  awarded  to  them  on  Sept.  6 
1911  (V.  93,  p.  1056).  According  to  newspaper  reports,  the  company 
thinks  that  the  legality  of  the  preliminary  proceedings  in  forming  the  distrlot 
should  be  determined  in  the  Supreme  Court,  and  that  the  proceedings  la 
voting  the  bonds  should  be  tested  in  the  same  way. 

DETROIT,  Mich. — Bids  Rejected. — On  Jan.  9  the  following  bids  received 
for  the  $250,000  4%  20-year  water  bonds  (V.  93,  p.  1738)  were  rejected: 
Hayden,  Stone  &  Co.,  N.  Y.$250, 970  I  Estabrook  &  Co.,  Chic..$250,752  50 
Detroit  Trust  Co.,  Detroit- .   250.801 1 

Date  of  bonds  Feb.  1  1912. 

DE  WITT  COUNTY  SCHOOL  DISTRICT  NO.  68,  Hi.— Bonds  Offered 
by  Bankers. — Bolger,  Mosser  &  Willaman  of  Chicago  are  offering  to  inves- 
tors $8,800  5%  bonds  of  this  district.  Denom.  $1,300  and  $1,500.  Date 
April  1  1911.  Int  ann.  on  Oct.  1.  Due  $1,300  Oct.  1  1915  and  $1,500 
Oct.  1  1916  to  1920.     No  other  debt.     Assessed  val.  $176,884. 

DORSET  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dorset),  Ashtabula 
County,  Ohio. — Bond  Sale. — On  Jan.  9  the  $8,000  4  H%  coup,  tax-free  site 
and  bldg.  bonds  (V.  94,  p.  79)  were  awarded  to  Otis  &  Hough  of  Cleve.  at 
101  and  int.     Other  bids  follow: 

Stacy  &  Braun,  Toledo $8,043  20  JSeasongood  &  Mayer,  Cin_$8,021  00 

Weil,  Roth  &  Co.,  Ciu 8,040  00  Somerset  Bank,  Somerset.  8,001  00 

M.  L.  Bacon,  Williamsf'd.   8,025  00| 

A  bid  was  also  received  from  Hayden,  Miller  &  Co.  of  Cleveland. 

ELIZABETH.  Union  County,  N.  J.— Bond  Sale.— On  Jan.  2  $15,000  4% 
sewer  bonds  were  awarded  to  the  Estate  of  W.  IT.  Luster  at  par.  Denom. 
$1,000.     Date  Nov.  1   1911.      Int.  M.   &  N.      Due  Nov.   1   1961. 

ELMORE  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Hammett).  Ida. 

— Bond  Sale. — We  have  just  been  advised  that  on  March  4  1911  $12,000  5% 
bldg.  bonds  were  awarded  to  the  State  of  Idaho  at  par.  Denom.  $1,00® 
and  $2,000.  Date  March  1  1911.  Int.  J.  &  J.  Due  20  years,  opt.  on  part 
of  district  to  redeem  all  of  the  bonds  after  10  years,  or  one  bond  yearly  for 
10  years. 

EUCLID.  Cuyahoga  County.  Ohio. — Bond  Sale. — On  Jan.  8  the  five 
issues  of  iH%  coup,  water  assess,  bonds  aggregating  $39,591  (V.  93. 
p.  1549)  were  awarded,  one  issue  of  $30,704  to  Breed  &  Harrison  of  Cin. 
for  $31,321  15  (102.01)  and  int.  and  the  remaining  four  issues,  aggregating 
$8,887,  to  Hayden,  Miller  &  Co.  of  Cleve.  for  $9,031  (101.62)  and  int. 

FARGO.  Cass  County,  No.  Dak. — Bond  Offering. — Proposals  will  be  re- 
ceived until  5  p.  m.  Jan.  29  by  E.  R.  Orchard,  City  Aud.,  for  $10,000  5% 
electric-light-plant  bonds.  Denom.  $1,000.  Int.  semi-ann.  Cert,  check 
for  5%  of  bid  is  required.  Bids  are  requested  for  bonds  maturing  in  5, 
10  and  15  years  each. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

FITCHBURG,  Worcester  County,  Mass. — Bond  Offering. — Proposals 
will  be  received  until  12:30  p.  in.  Jan.  16  by  H.  G.  Morse,  City  Treasurer, 
for  the  following  4%   registered   bonds: 

$100,000  sewerage  loan  Act  of  1901  bonds.      Date  Aug.  1  1911.     Int.  F.  & 
A.     Due  $4,000  yearly  Aug.   1   from    1912   to   1921,  incl.,  and 
$3,000  yearly  Aug.  1  from  1922  to  1941.  iucl. 
90,000  municipal  loan  bonds.      Date  Nov.  1  1911.      Int.  M.  &  N.      Due 

$9,000  yearly  Nov.  1  from  1912  to  1921,  incl. 
10,000  water  loan  of  1907  bonds.     Date  Nov.  1   1911.     Int.  M.   &  N. 
Due  on  Nov.  1  as  follows:    $500  yearly  from  1912  to  1921,  incl.. 
$300  yearly  from  1922  to  1931,  incl..  and  $200  yearly  from  1932 
to  1941,  incl. 
Interest  payable  at  the  City  Treasurer's  office.     Bonds  are  exempt  from 
taxation  in  Massachusetts  and  will  be  certified  as  to  their  genuineness  by 
the  Old  Colony  Trust  Co.  of  Boston,  which  will  further  certify  that  their 
legality  has   been  approved  by  Storey,   Thorndike,   Palmer   &   Dodge  of 
Boston,  a  copy  of  whose  opinion  will  accompany  the  bonds  when  delivered, 
without  charge  to  the  purchaser. 

FORTUNA,  Humboldt  County,  Cal.—  Bonds  Voted.— An  election  held 
Jan.  2  resulted  in  favor  of  the  proposition  to  issue  $20,000  sewer  bonds. 
According  to  reports,  the  vote  was  254  to  96. 

FRANKFORT.  Herkimer  County.  N.  Y.— Bond  Sale.— On  Jan.  11  the 
$3,000  reg.  East  Main  St.  widening  bonds  (V.  94,  p.  79)  were  awarded  to 
Geo.  M.  Hahn  of  N.  Y.  at  100.13  for  4  %s. 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— Bond  Sale.— On  Jan.  4 
the  $60,000  4%  1-10-yr.  (ser.)  bridge-constr.  bonds  (V.  93.  p.  1738)  were 
awarded  to  the  New  First  Nat.  Bank  of  Columbus  at  100.115  and  int. 
Other  bids  follow: 

Breed   &   Harrison,  Cin_. $60,066  001  Well.  Roth  &  Co.,  Cin $60,035 

Barto,  Scott  &  Co.,  Col...    60,053  50 1 

GENEVA.  Ontario  County.  N.  Y—  Bond  Sale.—N.  W.  Halsey  &  Co.  of 
N.  Y.  have  purchased  $18,500  4  }£%  water  bonds.  Denom.  $1,000.  Date 
Oct.  1  1911.     Int.  A.  &  O. 

GLIDDEN.  Carroll  County.  Iowa. — Description  of  Bonds.— The  $10,000 
5  H%  electric-light  bonds  awarded  on  Dec.  1  1911  to  Geo.  M.  Bechtel  &  Co. 
of  Davenport  at  102  (V.  93.  p.  18  05)  are  in  the  denom.  of  $500  each  and 
dated  Dec.  1  1911.     Int.  J.  &  D.     Due  from  Dec.  1  1916  to  1931. 

GLOUCESTER  COUNTY  (P.O.Woodbury),  N.  J.— Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.  Jan.  24  by  G.  E.  Plerson,  County  Col- 
lector, for  $40,000  4%  road-impt.  bonds.  Denom.  $500.  Date  Jan.  3 
1912.  Int.  J.  &  J.  at  the  Collector's  office.  Due  $2,000  yearly  Jan.  1 
from  1913  to  1931,  incl.,  and  $2,500  Jan.  1  1932.  Cert,  check  for  $500. 
payable  to  the  Collector,  required. 

GRAND  RAPIDS,  Kent  County,  Mich.— Bond  Offering.— Further  details 
are  at  hand  relative  to  the  offering  on  Jan.  22  of  the  $250,000  4  H%  coup, 
flood-protection  bonds  (V.  93,  p.  1805).  Proposals  for  these  bonds  will  be 
received  until  3  p.  m.  on  that  day  by  J.  Schriver,  City  Clerk.  Denom. 
$1,000.  Date  Feb.  1  1912.  Int.  semi-ann.  at  City  Treasurer's  office. 
Due  25  years.  Bonds  are  exempt  from  all  taxation.  Unconditional  cert, 
check  for  3%  of  bonds  bid  for.  payable  to  the  Treasurer,  required.  Official 
circular  states  that  there  is  no  question  as  to  the  legality  of  the  corporate 
existence  of  the  city  or  the  terms  of  the  officials;  also  that  the  city  has  never 
defaulted  payment  on  any  bonds  on  maturity,  and  the  legality  of  a^bond 
issue  has  never  been  questioned. 

GRANDVIEW,  Yakima  County.  Wash. — Bond  Offering. —  Proposals 
will  be  received  until  7:30  p.  m.  Jan.  22  by  the  Town  Council  for  the  $18,- 
000  20-year  water-works  bonds  voted  Dec.  11  1911  (V.  93.  p.  1805).  •  Int. 
(rate  not  to  exceed  6%)  semi-ann.  at  the  Treas.  office.  Bonds  to  be  deliv- 
ered and  paid  for  within  10  days  from  time  of  award.  Cert,  check.for  0% 
of  bid,  payable  to  the  Treas.,  required.  Bidders  to  satisfy  themselves  as 
to  the  legality  of  bonds  before  the  date  of  sale,  as  all  offers  must  be  uncon- 
ditional. Abstract  of  laws  of  the  State  and  proceedings  relative  to  the  issu- 
ance of  the  bonds  will  be  furnished  upon  request.  G.  D.  Snowden  is  Towa 
Clerk. 

GRANGER.  Yakima  County.  Wash. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Jan.  23  bv  the  Town  Council  for  the  $15,100  20-year 
water-works  bonds  voted  Dec.  5  1911  (V.  93,  p.  1680).  Int.  (rate  not  to 
exceed  6%)  semi-ann.  at  the  Treas.  office.  Bonds  to  be  delivered  and.pald 
for  within  10  days  from  time  of  award.  Cert,  check  for  5%  of  bid.ipay- 
able  to  the  Treas.,  required.  Bidders  to  satisfy  themselves  as  to  the  legality 
of  bonds  before  the  date  of  sale,  as  all  offers  must  be  unconditional.  Ab- 
stract of  laws  of  the  State  and  proceedings  relative  to  the  issuance  of  the 
bonds  will  be  furnished  upon  request.      David  Rankin  Is  Town  Clerk. 

GREENSBORO.  Guilford  County.  No.  Car. —Bond  Sale.— On  Jan.  10  the 
$30,000  5%  30-year  coup,  school  bonds  (V.  93,  p.  1805)  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  at  103.34 — a  basis  of  about  4.78%. 
Other  bids  follow: 


J. H.Hilsman&Co., Atlanta  $30,976  00 
Devitt,Tremble&Co.,Chic.  30,831  00 
N.  W.  Halsey  &  Co.,N.Y.  30.831  00 

McCoy  &  Co.,  Chic 30.825  00 

ProvidentS.B.&T.Co.,Cin.  30,775  00 
Baker,  Watts  &  Co.,  Bait. \30, 761  00 
Nelson.  Cook  &  Co.,  Balt-J 


Woodln,  McNear  &  Moore,      •    • 

Chicago    $30,609;00 

W.  N.Coler  &Co.,  N.  Y..  30, 600.0* 
Well,  Roth  &  Co..  Cine-.  30,585.00 
Harris,  Forbes  &  Co..  N.Y.  30,496  60 
S.  A.  Kean  &  Co.,  Chicago  30.48010© 
Security  Tr.  Co..  Spartan.  30.4 71. op 
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Field.  l.ongstrcth&Co.. Cln.  30,755  00  |  Mayer.  Walter  &  Co..  Cln.  30,324  00 

Hamhletoa  &  Co.,  Ball        ;.o,7  19  40)  R.M.Marshall&  Bro.,Char.  30,305  00 

Western-German      Hank,  John  Nuveen  &  Co.,  Chic.  30,23100 

Cincinnati 30,618  60]  Farson,  Son  &  Co.,  Chic. .  30.000  00 

HACIENDA  SCHOOL  DISTRICT,  Santa  Clara  County.  Cal.— Bond  Sale. 
—On  Jan.  2  the  $4,500  ■"•"„  2-10-5  ear  (ser.)  site  and  building  bonds  (V.  93, 
■  .  1738)  wort-  awarded  to  the  First  Nat.  Bank  of  Los  Gatos  at  101.16 — 
»  basis  of  about  4.78%.      No  other  bidders.      Date  Jan.  2  1912. 

HARRIS  COUNTY  [P.  0.  Houston),  Tex. — Bonds  Registered. — The  State 
Comptroller  registered  on  Jan.  i  the  SI, 250, 000  4H%  ship-channel  navi- 
gation lrnpt.  bonds  (V.  93.  p.  485)       Due  S312.500  every  ten  years. 

HARTFORD.  Conn. — Temporary  Loans. — On  Dec.  14  1911  this  city  bor- 
rowed S355.000  from  the  Phoenix  National  Bank  at  3  %  %  int.  Loan  Is 
due  Aug.  1  11)12  and  was  male.  S200.000  for  the  purchase  of  an  additional 
Meli-school  site  and  $155,000  for  the  purchase  of  a  munlcipal-bldg.  site. 

HAYWARDS  Alameda  County,  Cal. — Bond  Offering. — Proposals  will 
be  received  until  7:30  p.  m.  Jan.  17,  It  is  stated,  by  theClerk.  for  the  $12,500 
ttre-house  bonds  voted  recently   (V.  93,  p.  1135). 

HEARNE.  Robertson  County.  Tex.— Cored  Sale. — The  $20,000  water 
und  $5,000  electric  '      '       ar  (opt.)  bonds  mentioned  In  V.  93, 

p.  361,  have  been  pure  n  1  by  Ulen  &  Co.  of  Chicago,  who  are  re-offering 
them  to  investors  Di  torn.  $500.  Date  May  1  1911.  Int.  J.  &  J.  at 
Hanover  National  Bank,  New  York. 

HENRY  COUNTY  GRADED  COMMON  SCHOOL  DISTRICT  NO.  30, 
Ky. — B"Tids  Offered  by  Bankers, —  IHen  &  Co.  of  Chicago  are  offering  to 
investors  $6,000  ■  ■',  building  bonds  of  this  district.  Denom.  $500. 
•ate  July  1  191 1 .  Int.  J.  &  J.  at  National  Bank  of  Commerce,  New  York. 
Bue  $2,000  on  July  1  in  L921,  1926  anil  1931.  Total  debt  (this  issue), 
$11,000.     Assessed  valuation,  $627,604.     True  valuation  (est.),  $1,250,000. 

HETTINGER.  Adams  County.  No.  Dak.—  Bonds  Offered  by  Bankers  — 
Ulen  &  Co.  of  Chicago  offer  to  investors  $6,500  5  y2%  20-year  funding  bonds, 
dated  June  1  1911.  Denom.  S500.  Int.  J.  &  D.  at  Standard  Trust  & 
Sav.  Bank,  Chicago.  No  other  debt.  Assessed  valuation,  $215,958. 
Real  valuation,  $863,832. 

HIGHLAND  PARK  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Highland 
Park).  Wayne  County,  Mich. — Bond  Offering. — Proposals  will  be  received 
aatil  8  p  m.  Jan.  18  by  W.  S.  Conlcy,  Sec.  Bd.  of  Ed.,  for  $55,000  school 
bonds.  Bids  are  requested  at  4%,  4H%  and  4H%  interest.  Denom. 
$1,000.  Due  15  years.  Cert,  check  for  $1,000,  payaule  to  the  Dist.  Treas., 
required.  Purchaser  must  furnish  bonds  and  coupons  ready  for  execution. 
\n  abstract  of  proceedings  will  be  furnished  by  the  district. 

HIGH  POINT.  Guilford  County,  No.  Cur.— Bond  Sale.— On  Jan.  8  the 
M0. 000  water  and  sewer  an  I  $20,000  street-lmpt.  5%  30-yr.  gold  coupon 
•onds  dated  Oct.  1  11)11  (V.  93,  p.  1681)  were  awarded  to  J.  H.  Hllsman 
k  Co.  of  Atlanta  at  102.52 — a  basis  of  about  4.84%.     Other  bids  follow: 


Union  Sav.B.&  Tr. Co., Cln. $50, 631  00 
Mayer,  Walter  &  Co.,  Cln.  50,590  00 
E.H.Rollins  &  Sons.Bost.  50,515  00 
Sec.Tr.Co.,  Spartanburg.  50,265  00 
Wm.  E.  Sweet  &  Co..  Phila.50,225  00 
Farson,  Son  &  Co..  Chic- .  50,133  00 
First  Nat.  Bank,  Columb.   50,000  00 


f*rov.S.B.&  Tr.Co.,  Cln._$51,160  00 
V.  W.  Halsey  &  Co..  N.  i  51,044  50 
•evitt.  Tremble  &  Co.,Chic.51 ,037  00 
Seasongood  &  Mayer  Cin.  51,030  00 
West.  Germ.  Bk..  fin  50.900  00 

S.  A.  Kcan  &  Co.,  Chic  _.   50,8  50  00 

UcCoy  &  Co.,  Chic 50,827  50 

R.  M.  Grant  &  Co.,  N.  Y.   50.635  00 

HOUSTON  HEIGHTS,  Harris  County.  Texas.— Bonds  Registered.— On 
Jan.  2  the  State  Comptroller  registered  the  $180,000  5%  30-40-yr.  (opt.) 
beulevard  bonds  sold  recently  (V.  03,  p.  1339.) 

HUTCHINSON.  Reno  County.  Kan.— Bond  Sale.— The  Fidelity  Trust 
Co.  of  Kansas  City,  Mo.,  has  been  awarded  $27,500  5%  bonds  at  par.  Int. 
•ad  blank  bonds.  Denom.  $1,000  and  $750.  Date  Sept.  1  1911.  Int. 
M.   &  S.     Due  from  1  to  10  years. 

IRONTON  SCHOOL  DISTRICT  (P.  O.  Ironton),  Lawrence  County.  Ohio. 

— Bond  Sale. — The  First  Nat.  Bank  of  Ironton  was  awarded  for  54,013  79 
.100.344)  the  $4,000  4%  2-5-yr.  (ser.)  coup.  bldg.  bonds  dated  July  1  1911 
•ad  offered  on  May  6  1911  (V    92,  p.  1054). 

JERSEY  CITY  N.  J.— Bond  Sales  in  1911.— In  addition  to  the  sales  pre- 
rtously  reported  in  these  columns,  this  city  during  1911  disposed  of  $58  - 
*S4  72  4  H%  50-yr.  water  bonds  dated  Oct.  1  1911  and  $26,000  4%  50-yr. 
lesool  bonds  dated  Mav  1  1911  to  the  sinking  fund  at  par.  This  makes  a 
tatal  of  $8,033,254  72   bonds  sold  during  the  year. 

KANSAS. — Bonds  Purchased  by  State. — The  following  bonds,  aggregat- 
iac  $10,300,  were  purchased  by  the  State  during  December  1911  at  par: 
Amount.     Place.  Purpose.        lit.  Date.  Due. 

»2,500__Lecompton light  5       Oct.      1  1911   Oct.    1  1921 

1.400. . Morris    Co.    S.    D. 

No.    19 school-house      5       Oct.    26  1911   Jan.    11919 

«.400.-Garnett sewer  6       Dec.     1  1911   Dec.   1  1921 

The  above  bonds  are  subject  to  call  at  any  Int. -paying  period. 

KANSAS  CITY.  Mc— Bid*. — The  other  bids  received  on  Jan.  2  for  the 
$418,000  4J4%  20-year  Twelfth  St.  trafficway  bonds  awarded  on  Jan.  2 
M  Kountze  Bros,  of  N.  Y.  at  104.887  (V.  94,  p.  79)  were  as  follows 


W.  R.  Compton  Bond  & 

Mortgage  Co..  St.  L_  .$434,629  50 
^euthwest  Nat.  Bank, 

Kansas  City 434,500  00 

Slodgett  &  Co.,  N.  Y__-  434.027  75 
Kstabrook  &  Co.,  Chicago  433,799  50 
C<artis  &  Sanger.  Chicago  432.554  50 
Commerce  Tr.  Co.,  K.  C.  432.347  no 
55.  H.  Rollins  &  Sons,  Ch.  432.147  80 
Harris  Tr.  &  Sav.Bk..Cnic432,015  00 


Lee,  Hlgglnson  &  Co.,  Ch$429,840  00 
Weil,  Roth  &  Co..  Cinc_ .  429,691  00 
Merrill,    Oldham    &   Co., 

Boston 428,607  85 

Francis  Bros.  &  Co.,  St.  L. 428. 363  00 
First  Tr.  &  Sav.  Bk.,  Ch.  427,989  50 
Pioneer  Trust  Co.,  K.  C_.  423,818  75 
Parkinson  &  Burr,  N.  Y.  424,734  24 
John  Nickerson  Jr.,St.L-*207,000  00 


•  Eid  for  $200,000. 

KELLOGG,  Shoshone  County.  Idaho. — Bond  Election . — An  election  will 
»e  held  Feb.  15,  it  Is  stated,  to  vote  on  the  question  of  issuing  $25,000 
19-20-year  (opt.)  sewer  bonds. 

KENESAW  SCHOOL  DISTRICT  (P.  O.  Kenesaw).  Adams  County. 
\eb. — Bond  Sale. — O.  Allen,  of  Omaha,  has  been  awarded  the  $25,800 
•ailding  bonds  voted  on  Nov.  29  1911   (V.  93,  p.  1549). 

KINGFISHER,  Kingfisher  County,  Okla. — Bond  Sale.— This  city,  we 
are  advised,  has  sold  an  issue  of  $28,000  bonds  offered  on  Apr.  28  1911. 

LAKELAND,  Polk  County,  Fla. — Bonds  Voted. — By  a  vote  of  130  to  21, 
cast  at  the  election  held  Dec.  30  1911,  this  city  authorized  the  issuance  of 
tae  $150,000  bonds  for  constructing  a  sewerage  system,  paving  streets  and 
■dewalks,  erecting  public  buildings,  incluoing  a  fire  station  and  jail,  and 
Improve  the  city  hall  (V.  93.  p.  1681). 

LAREDO,  Webb  County.  Tex. — Bond  Sale. — On  Jan.  6  the  $20,000  5% 
J*-40-yr.  (opt.)  school  bonds  registered  on  Aug.  22  1911  (V.  93,  p.  1057) 
were  awarded  to  the  State  School  Fund. 

LAWRENCE,  Essex  County,  Mass. — Temporary  Loan. — A  loan  of  $200  - 
•eo,  due  Oct.  7  1912,  was  negotiated  recently  with  Estabrook  &  Co.,  Bos- 
t«a.  at  3.69%  discount,  it  is  resorted. 

,  LEMON  TOWNSHIP  SCHOOL  DISTRICT.  Butler  County.  Ohio.— Bond 
knard. — Reports  state  that  the  $16,000  4  y2%  Monroe  school-bldg.  bonds 
(t.  94,  p.  79)  were  awarded  on  Dec.  30  1911  to  Hoehler  &  Cummings  of 
^•ledo  at  103.006. 

LEXINGTON  COUNTY  FREE  SCHOOL  DISTRICT  NO.  15  (P.  O.  Lees- 

>aie>,  So.  Caro. — Bond  Sale. — We  are  advised  that  the  $6,000  6%  20-yr. 
•••P-refundtng  an(1  i»'Pt.  bonds  dated  April  1  1911  and  offered  on  May  1 
'»J1 -(V.  92.  p.  900)  have  been  sold. 

ALA\:1ST0N-  Nez  Perce  County.  Idaho. — Bonds  Voted. — Reports  state 
^at  tne  propositions  to  issue  $17,500  street-imnt.  and  $6,000  water  bonds 
wsa  favorably  voted  ou  at  the  election  held  Dec.  30  1911  (V.  93.  p.  1739). 
The  vote  was  4  40  to  68. 

iilv'N.&PV^  COUNTY  (P.  O.  Libby).  Mont.— Bond  Sale.— On  Jan.  4  the 

•1 ,    P  ls--0-N'l'ai-  (opt.)   road  and  bridge  bonds  (V.  93,  p.  1491)   were 

awarded  to  N.  w  .  Halsey  &  Co.  of  Chic,  at  102.60  and  int.  for  5s.     Otner 

WOi  follows: 

Win.  R.  Compton  Co.,  St.  L.a$127,875 


John  Nuveen   A  Co..  Chic. a    126.680 
■ar.Tr.&Sav.B.,  Chic  al26,532 

H.  T.  Holtz  &  Co.,  (  hie..   0126,016 


L.D.Lanning.Kan.Citv.a$125,838  95 
Farson,  Son  &  Co.,  Chic.  al25,350  00 
Allen  &  Wells,  Spokane.     125,132  00 


e  and  blank  bonds. 

A  bid  wa      Jso  receive  l  from  S.  ,x  .  K'e.m  &  Co    of  Chicago 

«Ji2tIV„^0/)L,D4STR!Cr.(P-  °-  LodV.  San  JoaScounty,  CaL- 
Sr™  be.  Offered  Shortly. — Reports  state  that  the  $150,000  high-school- 

!£fv  ^""V-  ,  vote(i  Dec'  U  19n   (V-  93'  P-  173»>  will  be  offered  for  sale 
early  in   rebruary. 


LYNN,  Mass. — Temporary  Loans  Negotiated  in  1911.— During  1911  this 
city  borrowed  $1 ,500,000  in  anticipation  of  taxes.  Of  this  amount  $200,000 
was  borrowed  at  3  27%  discount,  $500,000  at  8.05%,  $200,000  at  2  85%, 
$200,000  at  3.25%  and  $400,000  at  3.69%  and  $1  35  premium. 

MABTON.  Yakima  County.  Wash. — Bond  Sale. — The  State  of  Washing- 
ton during  June  1911  was  awarded  at  par  and  int.  for  6s  the  $11,000  20-year 
munlclpal-itnpt.  bonds  offered  as  5s  on  Jan.  24  1911  (V.  91,  p.  1792). 

McGOWEN    SCHOOL    DISTRICT.    Corson    County.    So.    Dak.— Bonds 

Offered  by  Bankers. — An  issue  of  $10,000  6%  bonds  is  being  offered  to  In- 
vestors by  Ulen  &  Co.  of  Chicago.  Denom.  (6)  $100;  (47)  $200.  Date 
April  1  1011.  Int.  A.  &  O.  at  Cont.  &  Comm.  Nat.  Bank,  Chicago.  Due 
on  April  1  as  follows:  $500  yearly  1914  to  1917  incl.,  $700  in  1918  and  1919. 
$800  In  1920  and  1921,  and  $1,000  yearly  1922  to  1920  incl.  Total  debt. 
$10,000.     Assessed  valuation,  $450,116.     Actual  value  (est.),  $2,500,000. 

MANKATO,  Blue  Earth  County,  Minn.— Bond  Sale.— On  Jan.  8  the 
$4,800  <i"o  water-works  bouds  (V.  04,  p.  80)  were  awarded  to  the  First  Nat. 
Bank  at  par.  Denom.  (2)  $1,500  (1)  $1,800.  Int.  J.  &  J.  No  other  bids 
were  received . 

MARLBORO,  Middlesex  County,  Mass.— Temporary  Loan. — Aloandue 
$30,000,  Oct.  10  1912,  and  $20,000,  Oct. 221912.  was  negotiated  on  Jan. 
10,  with  the  Old  Colony  Trust  Co.  of  Boston  at  3.17%  discount  and  35 
cents  premium. 

MARYLAND. — Correction. — The  $250,000  4%  coup,  bonds  sold  on  Jan.  2 
are  10-1 5-yr.  (opt.)  and  not  10-25-yr.  (opt.)  bonds,  as  Inadvertently  re- 
ported In  last  week's  "Chronicle." 

MASON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  27.  Tex.— Bond 
.Sale. — The  $3,000  5%  5-10-year  (opt.)  bonds  registered  on  Oct.  31  1011 
(V.  93,  p.  1340)  have  been  sold  to  the  Mason  County  sinking  fund.  •    • 

MASSACHUSETTS.—  Bond  Offering. — Proposals  will   be  received  until 

12  m.  Jan.  23  by  Elmer  A.  .Stevens,  Treasurer  and  Receiver-General   at 

Boston,  for  the  following  3  u%  gold  rcg.  bonds,  aggregating  $1,315,000: 

$500,000  grade-crossing-abolition  bonds,  due  $17,000  yly.  on  Nov.  1  from 

1912  to  1936  Incl.  and  $15,000  yly.  on  Noy.  1  from  1937  to  1941 

Inclusive. 

58,000  armory  bonds,  due  $2,000  yearly  Sept.  1  from  1912  to  1940,  incl. 

55,000  armory  bonds,  due  $2,000  yearly  Sept.  1  from  1912  to  1936  lnol., 

and  $1,000  yearly  Sept.  1  from  1937  to  1941  inclusive. 
15,000  Metropolitan  Park  bonds,  due  $750  yearly  Jan.  1  from   1913  to 

1932   inclusive. 
62,000  Metropolitan  sewer  bonds,  due  $3,000  yearly  Jan.  1  from  1913  to 
1914  Incl.,  and  $2,000  yearly  Jan.  1  from  1915  to  1942  incl. 
190.000  Metropolitan  water  bonds,  due  $5,000  yearly  Jan.  1  from  1913  to 
1942  Incl.,  and  $4,000  yearly  Jan.  1  from  1943  to  1952  incl. 
75,000  State  highway  bonds,   due  $5,000   yearly  Oct.    1    from   1912   to 
1926   inclusive. 
5,000  State  highway  bonds,  due  $500  yly.  Oot.  1  from  1912  to  1921  incl. 
355,000  State  highway  bonds,  due  $12,000  yearly  Oct.  1  from  1912  to  1936 
incl.  and  $11,000  yearly  Oct.  1  from  1937  to  1941  Inclusive. 
Certified  check  for  2%  of  bid,  drawn  on  a  national  bank  or  trust  com- 
pany doing  business  in  Massachusetts  or  New  York  City,  and  made  payable 
to   the   Treasurer  and   Receiver-General,   required.     The   bonds  are  tax- 
exempt  In   Massachusetts. 

Bonds  Sold  During  1911. — The  State  of  Massachusetts  during  the  year 
1911  issued  $2,263,000  long-term   bonds  as  follows: 

Purpose  of  Issue —  Amount.  Int.  Rate.  Price. 

Abolition  of  grade  crossings $500,000  3K%  100.036 

Armory. 296,000  3'.%  100,036 

Armory 1,000  3H%  Par 

Prisons  and  hospitals 858,000  3H%  100.036 

State  highway (435,000  3H%  100.036 

1310.000 

Suffolk  County  Court  House 46,000  3K%  100.036 

Charles  River  basin 300,000  3K%  100.036 

Metropolitan  parks 50,000  3H%  100.036 

Metropolitan   sewer,    North   system    (Chapter  156,000  3k%  Par 

123.  Acts  1910) 162,000 

Metropolitan  water 200,000  3 '4%  100.036 

do              (Chapter  123.  Acts  1910) 140,000  3H%  Par 

Total $2,263,000 

Of  the  $2,241,000  bonds  advertised  Jan.  19  1911  and  sold  Jan.  301911 
(V.  92,  p.  377),  $181,000  were  withdrawn  and  not  Issued,  leaving  the  amount 
of  bonds  issued  at  that  date  $2,060,000.  There  was  subsequently  issued 
to  the  sinking  funds  on  account  of  the  armory  loan  $1,000  and  borrowed 
unde.  the  provisions  of  Chapter  123  of  the  Acta  of  1910  In  anticipation  of  the 
Issue  of  sewerage  bonds  $62,000  and  of  metropolitan  water  bonds  $140,000. 
Temporary  Loans  Negotiated  in  1911. — Under  the  provisions  of  Chapter  8, 
Acts  of  1911,  the  money  needed  for  the  running  expenses  In  anticipation 
of  the  revenue  was  borrowed  during  the  year  from  various  sources  to  the 
amount  of  $4,530,000,  at  times  and  in  amounts  as  follows: 

Mch.  10  1911. $100,000    paid    Oct.    20    1911;    interest    3.00% 

Mch.  13  1911 30,000    paid    Not.  15    1911;    interest    3.00% 

Mch.  15  1911 30,000    paid    Not.  1*    1911;    interest    3.00% 

Mch.  15  1911 100,000    paid    Oct.    20     1911;    interest    3.00% 

Mch.  16  1911 100,000    paid    Oct.    20    1911;    Interest    2.85% 

Mch.  27  1911 28.000    paid    Oct.    20    1911;    interest    2.85% 

Mch.  28  1911 230,000    paid    Oct.    20    1911;    interest    2.75% 

Mch.  29  1911 30,000    paid    Oct.    20    1911;    interest    2.75% 

Mch.  30  1911 700,000    paid    Oot.    25    1911;    interest    2.75% 

Mch.  31  1911* 100.000    paid    Not.  13    1911;    interest    2.50% 

Mch.  31   1911 132,000    paid    Oot.    20    1911;    interest    2.75% 

July    20  1911 500,000    paid    Oct.    25    1911;    interest    2.75% 

July   28  1911 500.000    paid    Not.  15    1911;    Interest    2.75% 

Aug.     4  1911 500,000    paid    Not.  15    1911;    Interest    2.75% 

Aug.  17  1911... 250,000    paid    Not.  IS    1911;    interest    2.75% 

Sept.    9  1911 500,000    paid    Oot.    20    1911;    interest    2.75% 

Sept.  22  1911. 200.000    paid    Nov.  15    1911;    Interest    2.75% 

Oct.      4  1911 500,000    paid    Oct.    28    1911;    interest    2.75% 

Total $4,530,000 

•Due  Oct.  20  1911,  but  not  presented  for  payment  until  Nov.  13  1911. 

The  above  amount,  with  interest  amounting  to  $41,699  91,  has  been  paid. 
The  average  rate  of  interest  paid  was  2.77  +  %. 

In  anticipation  of  the  assessments  for  the  metropolitan  districts  for  1911 
there  was  borrowed  under  the  provisions  of  Chapter  4,  Acts  of  1911,  tne 
sum  of  $3,377,000,  as  follows: 

Feb.     1  1911 $500,000    paid    Oct.    1»    1911;    interest    3.00% 

Feb.     3  1911 500,000    paid    Oct.    19    1911;    Interest    3.00% 

Feb.   24  1911 500,000    paid    Oot.    19    1911;    Interest    3.00% 

Mch.  30  1911 65,000    paid    Oct.    20    1911:    interest    2.75% 

Mch.  30  1911 100,000    paid    Oct.    25    1911;    Interest    2.75% 

Mch.  31  1911 100,000    paid    Oot.    20    1911;    interest    2.75% 

Mch.  31  1911 57,000    paid    Oct.    20    1911;    interest    2.75% 

Mch.  31  1911 5,000    paid    Oct.    20    1911;    Interest    2.50% 

June  29  1911 1,000,000    paid    Not.  15    1911;    Interest    2.75% 

Aug.  17  1911. 250.000    paid    Nov.  15    1911;    interest    2.75% 

Sept.  22  1911 300,000    paid    Nov.  IS    1911;    Interest    2.75% 

Total $3,377,000 

The  total  sum  borrowed,  together  with  interest  amounting  to  $49,624  88. 
has  been  paid.     The  average  rate  of  interest  paid  was  2.90%. 

MASSILLONCITY  SCHOOL  DISTRICT  (P.  O.  Massi!!o;D  ,  Stark  County. 
Ohio. — BondSale. — On  Dec.  20  1911  the  S12.500  4%  coup,  school-site  bonds 
(V.  93,  p.  1415)  were  awarded  to  Breed  &  Harrison  of  Cincinnati  at  100.056 
and  interest. 

MERCER  COUNTY  (P.  O.  Trenton) ,  N.  J.— Bonds  to  lie  Taken  by  Sinkim 
Fund. — We  are  advised  that  the  $18,000  30-year  Yardville-Allentown  road 
lrnpt.  and  $7,375  48  20-year  bridge  4%  bonds  (V.  93.  p.  1550)  will  be  taken 
by  the  Mercer  County  Sinking  Fund. 

MERIDIAN,  Ada  County,  Idaho. — Bond  Sale. — According  to  reports, 
an  issue  of  $10,000  lrnpt.  bonds  was  sold  recently  to  a  Chicago  bond  house. 

MILLER  LEVEE  DISTRICT  NO.  2  (P.  O.  Texarkana).  Ark.— Descrip- 
tion of  Bonds. — The  $300,000  6%  10-20-year  (opt.)  bouds  sold  on.Oct.  5 
1911  (V.  93,  p.  1057)  are  in  the  denomination  of  $1,000  each  and  dated 
June  1  1911.  Int.  annually  at  the  St.  Louls^Uaioa  Trust  Co.  in  St.  Louis. 
The  bonds  are  now  being  offered  to  investors  by  the  Win.  U.  Compton  Co 
of  St.  Louis. 
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MINNEAPOLIS.  Minn. — Bond  Sale. — On  Jan.  4  the  $75,000  4%  30-year 
coupon  permanent  Impt.  fund  bonds,  dated  Dec.  1  1911  (V.  92.  p.  1681) 
were  awarded  to  E.H.Rollins  &  Sons  of  Chicago  at  99.03  and  int. — a  basis 
of  about  4.049%.     Other  bids  follow: 

X.  \V.  Halsey  c*  Co.,  Chicago. .98. 60 1  Union  Investment  Co.,  Minne- 
Bolger,  Mosser  &  Willaman,Ch.98.00|      apolis 97.33 

MISSOURI. — Bond  Offering. — Further  details  are  at  hand  relative  to  the 
offering  on  Jan.  15  of  the  53,341,500  (unsold  portion  of  $3,500,000)  3  H  % 
coup.  State  Capitol  bonds  (V.  94,  p.  80).  Proposals  for  these  bonds  will 
be  received  until  12  m.  on  that  day  by  the  State  Board  of  Fund  Com- 
missioners, care  of  J.  Cowgill,  State  Treasurer,  at  Jefferson  City.  Denom. 
$1,000.  DateJan.  1  1912.  Int.  J.  &  J.  Due  13  years, opt.  after  8  years. 
Cash,  cert,  check  or  bank  draft  on  a  solvent  bank  or  trust  company  of  the 
city  of  Jefferson  City,  Kansas  City,  St.  Louis,  Chicago  or  New  York,  for  at 
least  5%  of  bonds  bid  for,  payable  to  the  State  Treas.,  required.  The 
Board  of  Fund  Comm'rs  further  reserves  the  right  to  issue  at  least  $500,000 
of  the  bonds  in  the  denomination  of  $500. 

MONROE  COUNTY  (P.  O.  Paris).  Mo.— Bond  Sale.— On  Jan.  3  the 
5100.000  4%  1-20-yr.  (ser.)  coup,  court-house  bonds  (V.  93,  p.  1739)  were 
awarded  to  J.  Xickerson  Jr.  of  St.  Louis  at  101.343  less  $5,000  for  expenses, 
it  is  stated. 

MONTGOMERY.  Montgomery  County,  Ala. — Loans  Authorized. — An 
ordinance  was  passed  Dec.  26  1911,  reports  state,  providing  for  the  issuance 
of  $60,000  5%  paving  (city's  portion)  bonds.  Denom.  $1,000.  Int.  semi- 
annual. At  the  same  time  authority  was  given  to  elfect  a  loan  of  $70,000 
for  a  period  of  15  days  at  6%  interest. 

MONTICELLO.  Green  County.  Wis.— Bond  Sale.— On  Dec.  12  1911  th^ 
52,000  5%  water-works  bonds  (V.  93,  p.  1491)  were  awarded  to  the  Bank  of 
Monticello  at  par.     Due  5400  yearly  from  March  1  1913  to  1917  incl. 

MORROW  COUNTY  (P.  O.  Mt.  Gilead) .  Ohio.— Bond  Sale.— On  Dec.  22 
1911  the  six  issues  of  4  H  %  coup,  road-impt.  bonds,  aggregating  $25,272  08 
(V.  93,  p.  1622)  .were  awarded  to  the  National  Bank  of  Morrow  County  for 
525,726  95,  making  the  price  101.799. 

MOSELY  CREEK  DRAINAGE  DISTRICT,  No. Car.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Feb.  15  by  G.  V.  Richardson,  Prest. 
Dr.  Dist.  (P.  O.  Dover),  for  $45,000  6%  coup,  tax-free  bonds.  Denom. 
to  suit  purchaser.  Int.  semi.-ann.  Due  $4,500  yearly  from  3  to  12  years 
Cert,  check  for  $500  required.     Bidders  may  submit  form  of  bonds. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  7,  Mont.— Bond 
Sale. — On  Jan.  1  the  State  Land  Dept.  in  Helena  was  awarded  at  par  a 
51,850  6%  bond  offered  on  Dec.  27  1911.  Int.  J.  &  J.  Due  15  years, 
optional  after  12  years. 

NAVARRE.  Stark  County.  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  the  $25,000  4  J-s%  coup, 
bonds  to  purchase  lands  and  rights  of  way,  and  to  construct  a  water-works 
system  (V.  93,  p.  1806).  Denom.  $1 ,000.  Date  April  1  1912.  Int.  A.  & 
O.  at  the  Vil.  Treas.  office.    Due  $1,000  yly.  Apr.  1  from  1913  to  1937  incl. 

NEWARK.  N.  J. — Bond  Sales  in  1911. — The  permanent  bond  issues  put 
out  by  this  city  in  1911  amounted  to  $3,450,000.  With  the  exception  of 
the  following,  the  sale  of  all  of  these  bonds  was  previously  reported  in  this 
department: 

Purpose — -  Amount.  Date.  Price.  Int.  rate.  Due. 

Bathhouse $125,000  May    11911  par         4%  May    11941 

Water    100,000         Aug.  1  1911  par         4%  Aug.  1  1941 

Playgrounds  ._.      75,000  Nov.  1  1911  par         4%  Nov.  1  1941 

NEWARK,  Wayne  County,  N.  Y. — Bonds  Voted. — A  proposition  to  issue 
5120,000  sewer-system  bonds  at  not  exceeding  5%  int.  carried  at  an  elec- 
tion held  Dec.  21  1911  bv  a  vote  of  310  to  180.  Denom.  $1,000.  Int.  in 
Oct.      Due  $5,000  yearly  Oct.  1  from  1915  to  1938  incl. 

NEW  CASTLE.  Henry  County.  Ind—  Bond  Offering.— Proposals  will  be 
received  until  2  p.  m.  Feb.  1  for  the  $25,000  4%  funding  bonds  (V.  93,  p. 
1550).  Denom.  $500.  Date  Feb.  1  1912.  Int.  F.  &  A.  Due  $2,500 
yearly  Feb.  1  from  1915  to  1924  incl.     T.  M.  Johnson  is  City  Clerk. 

NORFOLK  COUNTY  (P.  O.  Dedham).  Mass.— Temporary  Loan.— On 
Jan.  9  a  loan  of  $80,000  due  Dec.  9  1912  was  negotiated  with  Blake  Bros. 
&  Co.  of  Boston  at  3.28%  discount.     Date  Jan.  9  1912. 

NORMAL.  McLean  County,  III.— Bond  Sale.— On  Jan.  2  $15,000  5% 
water-supply  bonds  were  awarded  to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago 
at  101.033  and  int.     Seven  bids  were  received. 

NORTH  FORK  SCHOOL  DISTRICT,  Madera  County.  Cal  —  Bond  Sale. 
— On  Jan.  4  $5,000  6%  bldg.  bonds  were  awarded  to  N.  W.  Halsey  &  Co. 
of  San  Fran,  at  101.04.     Denom.  $1,000.     Date  Jan.  4  1912.   Int.  J.  &  J. 

OAKLAND  SCHOOL  DISTRICT  (P.  O.  Oakland),  Pottawattamie 
County,  Iowa. — Bonds  Voted. — The  election  held  Dec.  27  resulted  in  a  vote 
of  292  to  72  in  favor  of  the  question  of  issuing  $26,500  building  bonds. 

OCKEYEDAN,  Osceola  County,  Iowa. — Bonds  Voted. — A  favorable  vote 
was  cast  on  Dee.  11  1911  on  the  question  of  issuing  the  $3,000  6%  water- 
works bonds  (V.  93,  p.  1491).  The  vote  was  47  to  8.  Due  Jan.  1  1932, 
opt.  $500  or  more  after  5  years. 

OLEAN,  Cattaraugus  County.  N.  Y. — Bonds  Defeated. — A  proposition 
to  issue  $100,000  city-hall  bonds  was  defeated  by  a  vote  of  241  "for"  to 
423  "against"  at  an  election  held  Dec.  29   1911. 

OLYMPIA  SCHOOL  DISTRICT  (P.  O.  Olympia),  Thurston  County. 
Wash. — Bond  Sale. — Reports  state  that  an  issue  of  $78,000  funding  bonds 
was  purchased  by  the  State  of  Washington  at  par  and  int.  for  4Hs. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— Vote.— The  vote  cast  on 
Dec.  20  1911  in  favor  of  the  question  of  issuing  the  $200,000  5%  10-40-yr. 
(opt.)  road  bonds  (V.  93,  p.  1806)  was  481  "for"  and  100  "against." 

OSKALOOSA,  Wahaska  County,  Iowa. — Bond  Sale. — Geo.  M.  Bechtel 
&  Co.  of  Davenport  have  been  awarded  $33,000  4J^%  coup,  city-bldg. 
bonds.  Denom.  $1,000.  Date  Dec.  1  1911.  Int.  J.  &  D.  in  Davenport. 
Due  from  1916  to  1926. 

OWOSSO.  Shiawassee  Countv.  Mich. — Bond  Offering. — This  city  is 
offering  at  private  sale  the  $15,000  5%  street-impt.  bonds  (V.  93,  p.  1622) . 
Authority  vote  of  904  to  338  at  the  election  held  Dec.  20  1911.  Denom. 
$1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due  $1 ,000  yearly.  Jan.  1  1913 
to  1927,  incl.  Cert,  check  for  $50  required.  Official  circular  states  that 
the  city  has  never  defaulted  on  any  indebtedness  and  that  there  has 
never  been  any  contest  with  regard  to  any  bond  issue. 

PARROTT.  Terrell  County,  Ga.—  Bond  Sale. — On  Jan.  2  the  $6,000  6% 
school-building  bonds  (V.  93,  p.  1058)  were  awarded  to  J.  H.  Hilsman  & 
Co.  of  Atlanta  at  102.50. 

PASSAIC,  Passaic  County,  N.  J. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  oflering  on  Jan.  15  of  the  $109,000  4^%  gold 
coupon  or  registered  school  bonds  (V.  94,  p.  81) .  Proposals  for  these  bonds 
will  be  received  until  4  p.  m.  on  that  day  by  T.  R.Watson,  City  Clerk. 
Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Passaic  Trust  & 
.Safe  Deposit  Co.,  of  Passaic.  Due  Jan.  1  1942.  Certified  check  on  an 
incorporated  bank  or  trust  company  for  5%  of  bonds  bid  for,  payable  to 
the  City  Treasurer,  required.  Bonds  are  exempt  from  taxation  in  New 
Jersey  and  will  be  certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust 
Co.,  of  New  York,  and  approved  by  Hawkins,  Delaficld  &  Longfellow,  of 
New  York,  whose  opinion  will  be  furnished  to  the  purchaser.  Official 
circular  states  that  there  has  never  been  any  default  in  the  payment  of  any 
of  the  municipality's  obligations  and  that  there  is  no  controversy  or  litiga- 
tion pending  or  threatened  concerning  the  validity  of  these  bonds,  the  cor- 
porate existence  or  boundaries  of  the  municipality,  or  the  title  of  the  present 
officers  to  their  respective  offices. 

PAULS  VALLEY.  Garvin  County.  Okla. — Bond  Sale. — We  are  advised 
that  arrangements  have  been  made  for  the  sale  of  the  $16,000  school-bldg. 
bonds  voted  on  Nov.  21  1911  (V.  93,  p.  1550). 

PETERSBURG.  Rensselaer  County.  N.  Y  —  Bond  Sale.— On  Dec.  22 
1911  $2,700  5%  bridge  bonds  were  awarded  to  Emily  J.  Allen  for  $2,725, 
making  the  price  100.92.  Denom.  $500,  last  bond  of  $700.  Date  Jan.  1 
1912.     Int.  J.  &  J.     Due  one  bond  yearly. 

PIQUA  SCHOOL  DISTRICT  (P.  O.  Piqua).  Miami  County.  Ohio.— Bond 
Election. — -A  vote  will  be  cast  on  Jan.  29,  it  is  stated,  on  a  proposition  to 
Issue  5125,000  high-school-building  bonds. 

PORTSMOUTH,  Rockingham  County,  N.  H.— Bond  Sale.— On  Jan.  9 
516o,000  4%  20-year  refunding  water  bonds  were  awarded,  $156,000  to  the 
National  Mechanics  &  Traders'  Bank  In  Portsmouth  and  $9,000  to  the 
Sinking  Fund  at  100.64  and  int.  Denom.  $1,000.  Date  Jan.  1  1912. 
Int.  J.  &  J.  Other  bids  follow: 
Merrill.  Oldham  &  Co..  Bos.. 100. 319  |  Geo.  A.  Fernald  &  Co.,  Bos.  .100.04 


PITTSBURGH.  Pa.— Bond  Sales  in  1911.— During  the  year  ending 
Dec.  31  1911  this  city  disposed  of  bonds  aggregating  $1,510,000,  and  all 
bearing  4  '4%  interest.  The  sale  of  a  part  of  these  loans  has  already  been 
reported  in  the  "Chronicle,"  but  we  reprint  the  entire  list  as  a  matter  of 
record . 

Purchaser —  Purpose.       Amount. 

Sinking  fund So.  18th  St.       560,000 


Kissel,  Kinnicutt 

&  Co.  and 

Graham  &  Co. 
Sinking  fund  Bridge 
Sink.  fd.  water  loan  1910 


do 
do 
do 
do 
do 


Judgments 

and 

Claims 


'D' 


11,065,000 
J 


Date. 

Sept. 1  1911 

Mch.  1  1911 


bridge  bds  '11  "A" 
Street  imp.  '11  "A" 
HovellerSt.bdg.  '10 
Bridge  Ser.  "D" '11 
Bloomfield  bdg.  '11 


30,000 
90,000 
25,000 
114,000 
30,000 
66,000 


Apr  .30  1911 
July    1   1911 
1  1911 
1  1911 
1  1911 
30,000   July    1  1911 


July 
July 
July 


Price . 

Int. 

Due. 

Par 

4K 

1912-21 

102.24 

4« 

1912-41 

Par 

4K 

1912-41 

** 

4*4 

1911-41 

" 

4X 

1912-42 

** 

4Yt 

1912-42 

" 

4« 

1911-41 

** 

Wi 

1912-42 

11 

4X 

1912-42 

Total $1,510,000 

Bond  Offering. — Further  details  are  at  hand  relative  to  the  offering  on 
Jan  15  of  the  $15,000*  Heights  Run  Bridge.  *$30,000  Soho  Run  Sewer, 
*$30,000  Thirty-third  St.  sewer,  *$15.000  water,  Series  "F."  1911,  $20,000 
water,  Series  "E,,"  1911, and  $30,000  street-impt.  .Series  "C,"  4  K%  coup, 
or  registered  bonds  (V.  94,  p.  81).  Proposals  for  these  bonds  will  be  re- 
ceived until  3  p.  m.  on  that  day  by  E.  S.  Morrow,  City  Compt.  Denom. 
$100  and  $1,000.  Date  Dec.  1  1911.  Int.  semi-annually  at  the  Treasurer's 
office.  Due  1-30-yr.  (ser.)  except  the  water  bonds.  Series  "E,"  which 
mature  $2,000  yrly.  Dec.  1  from  1912  to  1931,  incl.  Bonds  are  exempt 
from  taxation  in  Pennsylvania.  Certified  check  on  a  national  bank  for 
2%  of  bonds  bid  for,  payable  to  the  Treasurer,  required.  Purchaser  to  pay 
accrued  int.  Bids  must  be  made  on  special  blanks  furnished  on  application 
to  the  City  Comptroller.  The  validity  of  those  bonds  marked  with  an 
asterisk  (*)  will  be  passed  upon  by  Hawkins,  Delafleld  &  Longfellow  of 
New  York.  Official  circular  states  that  there  is  no  litigation  or  controversy, 
pending  or  threatened,  concerning  the  validity  of  these  bonds,  the  bound- 
aries of  the  municipality  or  the  titles  of  the  officials  to  their  respective  offices. 

PROVISO  TOWNSHIP.  Cook  County,  III.— Bond  Sale.— On  Jan.  3 
$20,000  bridge  and  $20,000  road  bonds  were  awarded  to  A.  B.  Leach  &  Co. 
of  Chicago  at  102.092.  This  sale,  it  is  stated,  is  conditional  on  the  bonds 
being  favorably  voted  upon  at  an  election  to  be  held  Apr.  2. 

RACINE.  Racine  County,  Wis. — Bonds  Proposed. — It  Is  stated  that 
$26,500  bonds  wiil  be  issued  for  the  purchase  of  school  sites. 

REDFIELD  SCHOOL  DISTRICT  (P.  O.  Redfieid).  Spink  County.  So. 
Dak. — Bonds  Voted. — At  a  recent  election  the  question  of  issuing  $20,000 
bonds  to  refund  outstanding  warrants  was  favorably  voted  upon.  There 
were  269  ballots  "for"  and  13  "against." 

RENSSELAER  COUNTY  (P.  O.  Troy).  N.  Y.— Bond  Sale.— On  Jan.  4 
the  $150,000  4  H%  registered  road  bonds  (V.  93.  p.  1740)  were  awarded  to 
W.  C.  Langley  &  Co.,  of  N.  Y.,  at  104.078.     Other  bids  follow: 


Crawford,   Patton   &  Can- 
non, N.  Y $155,765  47 

Spitzer,Rorick&Co.,N.Y.  155,512  50 
Harris, Forbes&Co.,N.Y.  155,112  00 
N.  W.  Halsey  &Co.,N.Y.  155,110  50 
Watson&Pressprich.N.Y.  155,085  00 
R.  L.  Day  &  Co.,  N.  Y__  154,966  50 
Chisholm&Chapman.N.Y.  154,973  55 
Estabrook  &  Co.,  N.  Y_.  154,912  50 
Curtis  &  Sanger,  Boston.   154,833  00 

Adams  &  Co.,  N.  Y 154,800  00 

Farson,  Son  &  Co.,  N.  Y.    154,710  30 


Jas.  R.  Magoffin,  N.  Y_. $154, 590  00 
Sutro  Bros.  &  Co.,  N.  Y_  154,576  50 
R.  M.  Grant  &  Co.,  N.Y.  154,527  00 
A.  B.  Leach  &  Co.,  N.  Y.  154,350  00 
Rhoades  &  Co.,  N.  Y...  154,345  50 
W.  N.Coler  &Co.,  N.  Y.   154,315  00 

J.  J.  Hart.  Albany 154,204  50 

Parkinson  &  Burr,  N.  Y.   154,160  30 

Kountze  Bros.,  N.  Y 154,053  00 

Blodget  &  Co.,  N.  Y 153,795  00 

Manufacturers'    National 

Bank, Troy 153,375  00 


RICHMOND,  Va. — Bonds  Awarded  in  Part. — The  Sinking  Fund  Commis 
sioners  have  been  awarded,  it  is  stated,  at  par  $100,000  of  the  $1,400,000 
4"'o  registered  impt.  bonds,  5400,000  of  which  were  sold  on  Oct.  17  1911 
(V.   93,    p.    1136). 

ROCHESTER.  N.  Y. — Note  Sale. — On  Jan.  9  the  three  issues  of  notes, 
aggregating  $522,000  (V.  94,  p.  81),  were  awarded  to  the  Union  Trust  Co. 
of  N.  Y.  as  follows:  $100,000  8  mos.  local  impt.  notes  and  $60,000  8  mos. 
park  impt.  notes  at  3.875%  int.  and  $362,000  5  mos.  revenue  notes  at 
3.75%  interest.     Other  bids  were: 

Bond  &  Goodwin,  N.  Y. — $522,000  (all  or  none)  at  4%  and  $33  premium. 
Luther  Robbins,   Rochester — $522,000    (all  or   none)    at   4.20%   and   $16 

premium 
H.  Lee  Anstey,  N.  Y. — $362,000  at  4.30%  and  $1  premium 
Goldman,  Sachs  &  Co.,  1$100,000  at  4.30%  and  $5  25  premium 

New  York 1      60,000  at  4.35%  and  $10  50  premium 

ROSS  COUNTY  (P.  O.  Chillicothe).  Ohio.— Bond  Sale.— On  Jan.  8  the 
$22,000  4%  4-25-year  (opt.)  emergency  bridge  bonds  (V.  93,  p.  1551)  were 
awarded  to  Seasongood  &  Mayer  of  Cine,  for  $22,058,  making  the  price 
100.263,  it  is  stated. 

SALEM.  Essex  County,  Mass. — Temporary  Loan. — A  loan  of  $45,000  due 
Oct.  19  1912  was  negotiated  Dec.  28  1911  with  R.  L.  Day  &  Co.  of  Boston 
at  3.26'X   discount  and  50  cents  premium. 

SALEM  (P.  O.  Winston-Salem).  No.  Caro.— Bond  Offering. — Proposals 
will  be  received  at  once  for  the  $50,000  school,  $15,000  street  and  $10,000 
sewer  5%  30-year  bonds  voted  Dec.  26  (V.  93,  p.  1806).  The  bonds 
received  a  vote  of  321  "for"  to  15  "against." 

SALLISAW,  Sequoyah  County.  Okla. — Bonds  Offered  by  Bankers. — 
C.  E.  Denison  &  Co.  of  Cleveland  offer  to  investors  $39,000  6%  25-yr.  sewer 
bonds  dated  Nov.  1  1911.  Denom.  $1,000.  Int.  ann.  at  Okla.  fiscal  agency 
in  New  York. 

SALT  LAKE  CITY  SCHOOL  DISTRICT  (P.  O.  Salt  Lake  City).  Utah  — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  Jan.  20  for  $325,000 
4J4%  gold  school  refund,  bonds.  Auth.  Sees.  1940  to  1951,  incl..  Com- 
piled Laws  of  1907,  as  amended  in  1909:  also  vote  of  154  to  5  at  the  election 
held  Dec.  30  1911  (V.  93,  p.  1806).  Denom.  $1,000.  Date  Feb.  1  1912. 
Int.  F.  &  A.  in  New  York  or  Salt  Lake  City.  Due  20  years.  Official  cir- 
cular states  that  there  has  never  been  any  default  or  compromisein  the  pay- 
ment of  any  of  the  district's  obligations,  and  that  no  previous  issues  of  bondr 
have  been  contested;  also  that  there  is  no  controversy  or  litigation  pending  oe 
threatened  concerning  the  validity  of  these  bonds,  the  corporate  exist  encs 
or  boundaries  of  the  district  or  the  title  of  the  present  officers  to  their  re- 
spective offices.  Cert,  check  of  5%  of  bid,  payable  to  the  Bd.  of  Ed.,  re- 
quired.    L.  P.  Judd  Is  Clerk. 

SAN  DIEGO.  San  Diego  County.  Cal. — Bonds  Awarded  in  Part. — Ac- 
cording to  reports,  $18,000  of  the  $750,000.  the  unsold  portion  of  the  $1.- 
000,000  4!»%  park  bonds,  have  been  sold  to  J.  H.  Adams  &  Co.  of  Los 
Angeles  at  par. 

SAN    JOAQUIN    COUNTY    (P.    O.    Stockton).    Cal.— Bond   Sale.— On 
Jan.  2  the  $100,000  5%  coup,  road  bonds  (V.  93,  p.  1683)  were  awarded  to 
J.  H.  Adams  &  Co.  of  San  Fran,  at  106.451  and  Int.     Other  bids  follow: 
Stockton  Sav.  &  Ln.  Society$105, 830 1  Harris     Trust     &     Savings 
N.  W.  Halsey  &  Co.,  San  Fr.   105,41l[      Bank,  Cilicago $105,182 

A  bid  was  also  received  from  E.  H.  Rollins  &  Sons  of  San  Francisco. 

SAN  SABA  COUNTY  (P.  O.  San  Saba),  Tex.— Bond  Sale.— We  have  lust 
been  advised  that  Hoehler  &  Cummlngs  of  Toledo  were  awarded  on  Feb.  10 
1911  at  par  and  int.  the  $75,000  5%  10-40-yr.  (opt.)  court-house  bonds 
dated  Aug.  10  1910  (V.  91,  p.  1793). 

SAPULPA.  Creek  County.  Okla. — Bond  Sale. — We  are  advised  that 
Sutherlin  &  Co.  of  Kansas  City,  Mo.,  were  awarded  $63,850  6%  20-year 
funding  bonds  at  102.25  and  int. 

SCANDIA,  Republic  County,  Kan. — Bond  Sale. — We  are  advised  that 
Lee  Monroe  has  been  awarded  an  issue  of  $21,000  5%  water-plant  bonds 
at  par.  Denom..  $500.  Date  May  1  1910.  Int.  J.  &  J.  Due  in  20.  25 
and  30  years. 

SEASIDE  PARK.  Ocean  County.  N.  J.— Bond  Sale.— On  Dec.  29  1911 
$15,000  5%  30-yr.  funding  bonds  were  awarded  to  the  Moorestown  National 
Bank  in  Moorestown  and  C.  S.  Ridgway  of  Lumberton  at  par  and  int. 
Denom.  $500.     Date  Dec.  20  1911.     Int.  J.   &  D. 

SEATTLE.  Wash. — Bond  Election  Proposed. — The  Park  Board,  it  is 
stated,  will  request  Council  to  submit  a  proposition  to  issue  $500,000  park 
impt.  bonds  to  the  people  at  the  March  election. 

SHACKLEFORD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16.  Tex. 

— Bond  Sale. — We  are  advised  that  the  $2,500  5";,  10-20-year  (opt.i  bonds 
(V.  92,  p.   486)  were  awarded  to  the  Shackleford  County  School  Fund  at 

par  and  interest. 
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SH  \\V  NEE.  Pottawatomie  County,  Okla. — Bond  Sale. — We  are  advised 
that  the  $35,000  refunding  bonds  (V.  9.'),  p.  1551)  have  been  awarded  to 
Spltxer,  Roriok  dc  Co.  ol  Toledo. 

SILVERTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Silverton).  Briscoe 
County.  Tex. — Bond  Sale. — We  have  been  advised  that  the  $25,900  5% 
30-40-year  (opt.)  building  bonds  (V.  92,  p.  1658)  were  awarded  to  E.  J. 
Soldeonera  Construction  v'o.,  nf  Stamford,  Texas,  at  par.  Denom.  $100. 
Date   March   1   1011.      Interest   in  April. 

SOUTH  FORK.  Cambria  County.  Pa.— Description  of  Bonds.— The 
$25,000  5%  20-30-year  (opt.)  sewer  and  paving  bonds  awarded  on  Dec.  4 
1911  to  the  First  Nat.  Hank  of  South  Fork  at  102  and  Int.  (V.  03,  p.  1G83) 
are  In  the  denom    of  $500  each  and  dated  Dec.  1  1911.     Int.  J.  &  D. 

SOUTH  OMAHA.  Douglas  County.  Neb.— Bond  Sale.— On  Dec.  23  1911 
the  $110,880  4H%  20-year  refund,  bonds  offered  on  Dee.  22  1911  (V.  93, 
p.  1683)  were  awarded  to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago  at  par  and 
blank  bonds.      Denom.  $500.      Dan  Jan.  1  1912.      Int.  J.  &  J. 

TA.MAOUA.  Schuylkill  County.  Pa.— Bonds  Voted.— The  election  held 
Jan.  9  resulted  In  favor  ol  the  proposition  to  issue  the  $45,000  4  S^%  10-30- 
vear  (opt.)  sewer  and  refunding  bonds  (V.  93,  p.  1623).  The  vote  was 
280  to  51. 

TERALTA  SCHOOL  DISTRICT.  San  Diego  County,  Cal.— Bond  Offering 
— Proposals  will  be  received  until  in  a.  m.  Jan.  [5  by  J.  F.  Schwartz,  Co- 
Treas.  (P.  O.  San  Diego  .  It  is  stated,  tor  $2  5.000  5";,  bonds.  Denom. si  ,000  • 

TOLEDO,  Ohio. — Bond  Sales  for  Last  Quarter  — During  tin-  quarter  end- 
ing    Dec.    31     1911     the    following    .">"„    improvement    bonds,    aggregating 
$28,884  57,  were  disposed  of  at  par  to  the  Sinking  Fund: 
5817  87  Ohio    St.     No.    2     bonds.      Denom.     $187  87    and    $210.       Date 
Sept.  20  1911.      Due  $187  87  March  20  and  $210  Sept.  20  in  1912 
and  $210  March  20  and  Sept.  20  in  1913. 
683  21  sewer  No.  1,108  construction  bonds.      Denom.  $158  21  and  $175. 
Date  Sept.  30  1911.      Due  $158  21  March  30  and  $175  Sept.  30  in 

1912  and  $175  March  30  and  Sept.  30  in  1913. 

5,978  40  sewer  No.  1.095  construction  bonds.  Denom.  $278  40  and  $300. 
Date  July  7  1911.  Due  $278  40  March  7  and  $300  Sept.  7  in  1912 
and  $300  each  6  months  from  March  7  1913  to  1921  inclusive. 

5,390  58  Wheeling  St.  No.  1  paving  bonds.  Denom.  $530  56  and  $540. 
Date  Nov.  1  1911.  Due  $530  56  March  1  1913  and  $540  each 
6  months  from  Sept.   1   1913  to  Sept.  1  1917,  Inclusive. 

3,147  80  Erie   St.   No.    13  re-paving   bonds.     Denom.   $312  80   and   $315. 

Date  Oct.  27  1911.      Due  $312  80  March  27  1913  and  $315  each  6 

months  from  Sept.  27  1913  to  Sept.  27  1917.  Inclusive. 

876  31  sewer  No.  1,113  construction  bonds.      Denom.  $216  31  and  $220. 

Date   Dec.   7   1911.      Due   $216  31   March   7    1913,   5220,   Sept.   7 

1913  and  $220  on  March  7  and  Sept.  7  in  1914. 

8.624  79  Woodruff    Avende  No.    8     bonds.      Denom.     $839  79    and  $865. 

Date  Nov.  11  1911.      Due  $839  79  March  11   1913  and  $865  each 

6  months  from  Sept.   11   1913  to  Sept.  11  1917.  inclusive. 
1,330  67  sewer    No.     1,109    bonds.      Date    Oct.    27     1911.      Due    $310  67 

March  27  1913  and  $340  each  six  months  from  Sept.  27  1913  to 

Sept.  27  1914.  inclusive. 
2,034  98  Bancroft   St.    No.   9    bonds.      Date   Nov.   7    1911.      Due   $144  96 

March  7  1913  and  $210  each  6  months  from  Sept.  7  1913  to  Sept.  7 

1917,  inclusive. 
The  Sinking  Fund  also  purchased  $50,000  4  \i  %  water-works  refunding 
bonds,  due  Sept.  1  1914,  being  part  of  the  issue  of  $500,000,  dated  Sept.  1 
1894. 


TRINIDAD,  Las  Animas  County,  Colo. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Feb.  5  by  the  City  Clerk  for  $369,000  5°„  refund. 
water  bonds.  Auth.,  Session  Laws  1901,  p.  393,  Chap.  109;  also  vote  of 
256  to  2  at  election  held  Dec.  19  1911.  Denom.  $1,000.  Date  April  1 
1912.  Int.  A.  &  O.  at  Treas.  office  or  First  Nat.  Bank,  N.  Y.  Due  20 
yrs.;  opt.  after  10  yrs.  Deposit  of  2%  of  bid  required.  Official  circular 
states:  "No  previous  issues  of  bonds  have  ever  been  contested,  the  interest 
and  principal  of  all  bonds  previously  issued  have  always  been  promptly 
paid  at  maturity";  also:  "There  is  no  controversy  or  litigation  pending  or 
threatened  affecting  the  corporate  existence  or  the  boundaries  of  the  city, 
the  title  of  its  present  officials  to  their  respective  offices  or  the  validity  of 
these  bonds.     1.  Q.  Milliken  Is  City  Clerk. 

TROY,  Latah  County.  Idaho. — Bond  Sale. — An  issue  of  $9,500  6%  10-20- 
yr.  (opt.)  water-works  bonds  dated  Aug.  1  1911  has  been  purchased  and  is 
being  offered  to  investors  by  Ulen  &  Co.  of  Chicago.  Denom.  $500.  Int. 
J.  &  J.  at  Chase  Nat.  Bank,  N.  Y.  No  other  debt.  Assess,  val.,  5191,- 
971.      Est.  actual  val.,  $500,000. 

TROY.  N.  Y. — Bond  Sale. — On  Jan.  9  570,000  4J4%  10^-yr.  (av.) 
public-impt.  bonds  were  awarded  to  Farson,  Sou  &  Co.  of  N.  Y.  at  102.696 
and  int. — a  basis  of  about  4.18%.  Denom.  $3,500.  At  the  same  time 
$9,000  4  14%  1-9-yr.  (ser.)  tax-deliciency  bonds  were  awarded  to  Chisholm 
&  Chapman  of  New  York  for  $9,114  99  (101.277) — a  basis  of  about  4.22%. 
Denom.  $1,000.  Both  issues  are  dated  Dec.  11911.  Int.  J.  &  D.  The 
bids  follow: 

$70,000  $9,000 

issue  is  s  11  s 

Farson,  Son  &  Co.,  New  York $71,887  20  $9,049  95 

Curtis  &.  Sanger,  Boston 71,84100  9,027  90 

N.  W.  Halsey  &  Co.,  New  York 71,806  00 

Estabrook  <fc  Co.,  New  York 71,785  70 

R.  L.  Day  &  Co.,  New  York 71,785  70  9,082  00 

.1.  It.  Magoffin,  New  York 71,750  00  

Chisholm  &  Chapman,  New  York 71,700  65  9,114  99 

Harris,  Forbes  &  Co..  New  York.. 71,654  10  9,097  02 

R.  M.  Grant  &  Co.,  New  York 71,566  60  9.051  93 

A.  Ii.  I. each  &  Co.,  New  York 71,477  00  

E.  H.  Rollins  &  Sons,  Boston 71,468  60 

J.  J.  Hart,  Albany 71,421  00  9,049  50 

Manufacturers'  National  Bank,  Troy 71,050  00  

TROY  SCHOOL  DISTRICT  (P.  O.  Troy).  Bell  County,  Texas.— Bonds 
Voted. — An  election  held  recently  resulted  in  favor  of  the  proposition  to 
issue  the  $20,000  building  bonds  (V.  93,  p.  1807). 

UNION VILLE.  Putnam  County.  Mo.— Bond  Sale. — On  Sept.  30  1911 
SlO.iioo  5%  20-yr.  water  and  light  bonds  were  awarded  to  the  Wm.  R. 
Co-npton  Co.  of  St.  Louis  at  100.23.  Denom.  $500.  Date  Oct.  1  1911. 
Int.  A.  &  O. 

VASSAR,  Tuscola  County,  Mich. — Bond  Sale. — Local  papers  state  that 
the  $10,000  bridge  bonds  voted  Nov.  27  1911  (V.  93,  p.  1624)  were  awarded 
to  the  Security  Trust  Co.  of  Detroit. 

VICKSBURG.  Warren  County.  Miss. — Bond  Election. — The  election  to 
vote  on  the  propositions  to  Issue  the  $100,000  street-impt.  and  $400,000 
water-works-plant-constr.  bonds  will  bo  held  Feb.  14  (not  Jan.  23,  as  re- 
ported in  V.  93,  p.  1417). 

WABASH.  Wabash  County.  Ind.— Bond  Sale. — Weil.  Roth  &  Co.  of 
Cincinnati  have  purchased  the  $70,400  5%  coup,  street-improvement 
bonds  (V.  91,  p.  1664). 


NEW  LOANS 

$37,530.56 
Chemung  County,  N.  Y., 

4V2%  BONDS 

Bids  will  be  received  by  the  undersigned  at  the 
Chemung  County  Treasurer's  office,  in  the  City 
of  Elmira,  N.  Y.,  up  to  JANUARY  24,  1912,  at 
ten  o'clock  in  the  forenoon  of  that  day,  at  which 
time  said  bids  will  be  opened,  for  bonds  of  the 
County  of  Chemung,  New  York,  to  be  issued 
pursuant  to  Sections  Twelve  and  Fourteen  of  the 
County  Law  and  Section  One  Hundred,  Forty- 
Two  of  the  Highway  Law  and  six  separate  resolu- 
tions of  the  Board  of  Supervisiors  of  the  County 
of  Chemung,  duly  adopted  at  a  session  of  said 
board  on  the  21st  day  of  December,  1911,  said 
bonds  to  be  dated  February  1.  1912,  and  to  bear 
interest  at  the  rate  of  four  and  one-half  per  cent 
per  annum,  and  to  be  in  the  following  amounts 
and  to  mature  at  the  following  dates:  One  bond 
for  four  hundred,  forty-seven  dollars  and  twenty 
cents;  one  bond  for  seven  hundred,  nineteen 
dollars  and  seventy-six  cents;  one  bond  for  two 
hundred,  eighty-five  dollars  and  eighty  cents 
and  one  bond  for  four  hundred  seven  dollars  and 
eighty  cents,  and  nine  bonds  of  one  thousand 
dollars  each,  each  to  mature  February  1,  1913; 
one  bond  of  nine  hundred,  nlnetv-five  dollars 
and  one  bond  of  six  hundred,  seventy-five  dol- 
lars, each  to  mature  February  1,  1920,  twenty- 
five  bonds  of  one  thousand  dollars  each,  ten 
to  mature  February  1,  1921,  ten  to  mature 
February  1,  1922,  and  five  to  mature  February  1, 
1923. 

Each  bid  shall  be  sealed  and  shall  be  accom- 
panied by  a  certified  check  for  ten  per  cent  of 
the  bid,  as  security  for  the  fulfilling  of  said  bid 
in  case  it  should  be  accepted. 

Bids  will  be  received  for  any  or  all  of  said 
ponds  and  the  right  to  reject  any  or  all  bids  is 
hereby   reserved . 

Dated,  Elmira,  N.  Y.,  January  9,  1912. 
JOHN  H.  DEISTER, 
Chemung  County  Treasurer. 


$10,000 
TOWN  OF  BEAUFORT, N.C., 

6%  COUPON  BONDS. 

The  Commissioners  of  the  Town  of  Beaufort 
will  on  the  25th  day  of  January,  1912.  at  8  o'clock 
P.m.,  at  the  town  hall,  open  bids  for  the  coupon 
bonds  of  the  said  town  in  the  amount  of  ten 
thousand    dollars    ($10,000). 

These  bonds  will  be  issued  in  the  denominations 
of  not  less  than  $100  and  not  more  than  $1,000  00 
— will  bear  interest  at  the  rate  of  five  per  cent 
per  annum,  interest  payable  semi-annually  and 
will  mature  . .  years  from  their  date. 

Bidders  are  requested  to  designate  the  de- 
nominations of  the  bonds.  These  bonds  will  not 
be  sold  for  less  than  par  and  no  bid  will  be  con- 
sidered unless  accompanied  by  a  certified  check 
for  at  least  one  per  cent  of  the  amount  bid. 

Any  further  information  desired  will  be  fur- 
nished upon  application  to  the  Town  Clerk 

THrw   Tum„ci-  T'  GARDNER,  Mayor. 
THOS.  THOMAS,  Town  Clerk 
Beaufort,  N.  C. 


$42,500 

Borough  of  Tenafly,  N.  J., 

5%  BONDS 

The  Mayor  and  Council  of  the  Borough  of 
Tenafly  hereby  invite  proposals  for  the  purchase 
of  an  issue  of  Floating  Indebtedness  Bonds, 
Series  1,  in  the  aggregate  of  $42,500,  which  bonds 
will  bear  date  the  first  day  of  January,  1912,  and 
bear  interest  at  the  rate  of  five  per  centum 
per  annum,  payable  semi-annually  upon  the 
presentation  of  the  coupons,  unless  the  said  bonds 
should  be  registered  as  provided  for  In  the  ordin- 
ance In  pursuance  of  which  the  said  Issue  of 
bonds  is  issued;  42  of  said  bonds  shall  be  In  the 
denomination  of  $1,000  each,  and  shall  be  num- 
bered from  1  to  42,  both  inclusive,  and  one  bond 
shall  be  in  the  denomination  of  $500,  and  shall 
be  numbered  43,  and  bonds  numbered  1  and  2 
shall  mature  and  become  due  and  payable  on  the 
first  day  of  January,  1913,  and  thereafter  two 
bonds  of  consecutive  numbers  in  the  denomination 
of  $1,000  each  shall  mature  and  become  due  and 
payable  on  the  first  day  of  January  in  each  and 
every  year  until  January  1,  1933,  on  which  date 
the  last  two  of  the  51,000  bonds  and  the  one  5500 
bond  shall  mature  and  become  due  and  payable. 

This  series  of  bonds  is  issued  in  pursuance  of 
Chapter  110  of  the  Laws  of  1899  and  the  Acts 
amendatory  thereof  and  supplemental  thereto 
and  in  pursuance  of  an  ordinance  adopted  on  the 
6th  day  of  December,  1911,  and  known  as  Ordin- 
ance Number  125,  and  the  payment  of  said  bonds 
Is  secured  by  the  creation  of  a  Sinking  Fund  as 
provided  for  in  said  ordinance,  to  consist  of  a 
special  tax  of  not  less  than  three  per  centum 
upon  the  issue  provided  for  in  said  ordinance  to 
be  raised  in  the  annual  tax  levy  each  year  until 
the  maturity  of  said  bonds,  beginning  with  the 
tax  levy  of  the  year  1912. 

All  proposals  for  the  purchase  of  this  series  of 
bonds  must  be  presented  to  the  Borough  Council 
of  the  Borough  of  Tenafly,  at  a  meeting  to  be 
held  on  the  24TH  DAY  OF  JANUARY.  1912,  at 
the  Borough  Hall,  Tenafly,  New  Jersey,  at  the 
hour  of  eight  P.  M.,  and  no  bids  will  be  received 
or  considered  which  are  less  than  par,  together 
with  accrued  interest,  and  the  Borough  Council 
reserves  the  right  to  reject  any  and  all  bids.  All 
bids  to  be  accompanied  by  certified  check  for  1% 
of  total  bid. 

Dated  December  28,  1911. 

By  order  of  the  Borough  Council 
MAURICE  LINDSEY, 

Borough  Clerk 


BLODGET  &  CO. 

BONDS 

SB  STATE  STREET,  BOSTON 

80  PINE  STREET.  NEW  TORS. 

STATE    CITY  &  RAILROAD  BONDS 


NEW  LOANS. 


$550,000.00 

City  of   Lynchburg,  Virginia, 

Public  Improvement  Bonds. 
Exempt  from  all  City  Taxes. 

The  undersigned  will  receive  sealed  proposals 
until  12  O  CLOCK  NOON  JANUARY  25th.  1912. 
for  5550,000.00  thirty-four  year  Public  Improve- 
ment   Bonds  of  the  City  of  Lynchburg,   Virginia. 

These  bonds  will  be  issued  in  denominations  of 
$1,000.00  each,  dated  January  1st,  1912,  bearing 
interest  at  the  rate  of  four  and  one-half  per  cent 
per  annum,  payable  July  and  January.  Both 
principal  and  interest  payable  at  the  office  of  the 
United  States  Mortgage  &  Trust  Company,  in  the 
City  of  New  York. 

The  bonds  will  be  engraved  under  the  super* 
vision  of  and  certified  as  to  their  genuineness  by 
the  United  States  Mortgage  &  Trust  Company 
of  New  York. 

A  check  for  two  per  cent  of  the  par  value  of 
the  bonds  bid  for  must  accompany  each  bid 
Said  check  payable  to  the  order  of  the  Treasurer 
of  the  City  of  Lynchburg,  Va.,  and  certified  to  by 
a  responsible  bank  and  deposited  as  a  guaranty 
of  good  faith. 

The  right  is  reserved  to  reject  any  and  all  bids. 
R.  C.  QUINN,  Chairman, 
Finance  Committee  of  Board  of  Aldermen. 
RICHARD  HANCOCK,  Chairman. 
Finance  Committee  of  Common  Council. 

FINANCIAL  STATEMENT. 

Assessed  Valuation,   1911 $33,534,580.00 

Actual  Valuation 50,000,000.00 

Total  Bonded  Debt,  Including  this 

issue 3.018.400.0O 

Water  Debt,  included  in  total.   .  834,000.00 

Sinking  Funds 225.188.00 

Sinking  Fund  for  Water  Bonds,  in- 
cluded in  above 63, 750. 00 

City     Property,     Schools,     Water- 
Works,  Parks,  Fire  Departments, 
Public   Buildings  and   Real   Es- 
tate,   &c -      2,342,212.00 

Population,  1910 29,494 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St      New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 


SECURITIES 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1S11  FIRST  NATIONAL  BANK  BLDQ.. 

CHICAGO,  ILL. 
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WALKER  SCHOOL  DISTRICT  (P.  O.  Walker).  Linn  County.  Iowa.— 
Bond  Sale. — An  issue  of  $2,500  bonds  was  awarded  to  G.  M.  Bechtel  &  Co. 
*t  Davenport,  we  are  Advised. 

WARWICK,  Orange  County.  N.  Y .—Bond  Sale.— On  Dec.  18  1911  54,- 
500  4.40 %  reservoir  bonds  were  awarded  to  the  Warwick  Savings  Bank  at 
par.  Denom.  $500.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due  $500  yrly. 
from  1917  to  1926. 

WASHINGTONVILLE  UNION  SCHOOL  DISTRICT  (P.  O.  Washing- 
tonville),  Columbiana  County,  Ohio. — Bond  Sale. — On  Dec.  28  1911  the 
$15,000  5%  building  bonds  (V.  93,  p.  1552)  were  awarded  to  Weil,  Roth 
&  Co.  of  Cincinnati  at  104.02  and  interest.  Other  bidders  follow: 
Hayden,  Miller  &  Co.,  Clev.'SlS.SlO  iStacy  &  Braun,  Toledo. ..$15, 333  33 
Seasongood  &  Mayer,  Cln 15,602] 


•  Bid  for  bonds  bearing:  semi-annual  Interest. 

Due  $500  yearly  Sept.  15  from  1913  to  1916.  inclusive,  and  $1,000  yearly 
Sept.  15  from  1917  to  1929.  inclusive. 

WAVERLY.  Humphreys  County,  Tenn.— Bond  Sale.— On  Dec.  30  1911 
ahe  $10,000  6%  5-10-year  (opt.)  coupon  electric-light-plant  and  water- 
works-system purchase  bonds  (V.  93,  p.  1624)  were  awarded  to  A.  W.Lucas 
at  par  and  Interest.  We  are  advised  that  none  of  the  other  bids  received 
complied  with  the  advertisement. 

WELLHAN  SCHOOL  DISTRICT  (P.  O.  Wellman).  Washington  County. 
Iowa. — Bond  Sale. — We  have  just  been  advised  that  on  June  26  1911  $25,- 
000  4  H%  bldg.  bonds  were  awarded  to  G.  M.  Bechtel  &  Co.  of  Davenport 
at  par.  Denom.  $1,000.  Date  Jan.  2  1912.  Int.  J.  &  J.  Due  Jan.  2 
1922.  opt.  $10,000  July  1  1916. 

WELLSBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wellsburg), 
Iowa. — Bond  Sale. — The  Thos.  J.  Bolger  Co.  (now  Bolger,  Mosser  &  Willa- 
man)  of  Chicago  have  been  awarded  $10,000  5%  bldg.  bonds.  Denom. 
$1,000.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  the  Wellsburg  Savings  Bank 
to  Wellsburg.  Due  $1,00»  yearly  Dec.  1  1916  to  1920  incl.  and  $5,000 
Deo.   1    1921. 

WEST  HAMMOND  SCHOOL  DISTRICT  NO.  155  (P.  O.  Hammond). 
Lake  County.  Ind. — Price  Paid  for  Bonds. — The  price  paid  for  the  S35.000 
S%  bldg.  bonds  awarded  to  John  Nuveen  &  Co.  of  Chicago  (V.  93,  p.  1807) 
was  103.  Denom.  $500.  Date  Dec.  31  1911.  Int.  J.  &  D.  Due  Dec.  31 
1924. 

WEST  STERLING  IRRIGATION  DISTRICT  (P.  O.  Sterling),  Colo  — 
Bonds  Not  Yet  Sold. — We  are  advised  by  the  Secretary  under  date  of  Jan.  1 
that  the  $800,000  6%  bonds  offered  on  Mch.  7  1911  have  not  yet  been 
disposed  of. 

WILKES-BARRE.  Luzerne  County.  Pa.— Bond  Sale. — On  Nov.  23  1911 
$20,500  5"'0  street  bonds  were  sold  to  local  investors.  Denom.  $100.  Date 
Sov.  23  1911.      Int.  J.  <5«  J.      Due  Jan.  1  1917. 

WILLIAMS.  Hamilton  County,  Iowa. — Bond  Sale. — We  have  just  been 
-idvised  that  G.  M.  Bechtel  &  Co.  of  Davenport  were  awarded  on  July  21 
1911  an  issue  of  $4,000  5V$%  water-works  bonds  at  par.  Denom.  $500. 
Date  Aug.  1  1911.     Int.  F.  &  A. 

WOBLRN.  Middlesex  County,  Mass. — Temporary  Loan. — This  city,  it  is 
stated,  borrowed  $15,000  until  Oct.  15  1912  from  Estabrook  &  Co.  of 
Boston  at  3.21%  discount  and  $1  premium. 

WOOD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  GO,  Tex.— Bond 
Sale. — The  $2,000  5%  10-20-year  (opt.)  bonds  registered  on  Oct.  25  1911 
(V.  03.  p.  1278)  have  been  sold  to  Gonzales  County  at  par  and  interest. 


WRIGHT  COUNTY  (P.  O.  Buffalo).  Minn.— Bond  Sale.— On  Jan.  l 
$4,000  5"0  1-8-year  (serial)  Ditch  No.  16  bonds  were  awarded  to  the  Un'«*» 
Investment  Co.  of  Minneapolis  at  100.30.  Denom.  $500.  Date  Jan.  3 
1912.  Interest  J.   &  J. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— Bonds  Authorized.— An  ordi- 
nance was  passed  Dec.  26  1911  providing  for  the  issuance  of  $5,800  i 
coup,  bridge  bonds.  Denom.  $1,000  and  $100.  Int.  semi-ann.  Dnc 
$1,000  yrly.  on  Oct.  1  from  1913  to  1916  incl.  and  51,800  Oct.  1  1917. 


Canada,  its  Provinces  and  Municipalities. 

ALYINSTON,  Ont. — Debentures  Not  to  Be  Issued. — We  are  advised  that 
the  $3,900  5%  debentures  which  this  place  has  been  offering  for  sale  will  n»t 
be  issued  at  present.  It  appears  that  the  debentures  were  for  a  building 
to  be  used  by  both  the  village  and  township,  but  as  the  proposition  only 
carried  in  the  village,  itwas  found  the  debentures  would  have  to  be  with- 
drawn from  the  market. 

ATWATER.  Sask. — Debenture  Sale. — According  to  reports,  $1,500  fi% 
15-yr.  debentures  have  been  awarded  to  Nay  &  James  of  Regina. 

BARRIE.  Ont. —  Vole. — We  are  advised  that  the  vote  cast  on  Jan.  1  la 
the  deieat  of  the  proposition  to  issue  the  $50,000  school  debentures  and  in 
favor  of  the  question  of  issuing  the  $21,100  (not  $35,000)  5%  10-yr.  sewet 
debentures  (V.  94,  p.  82)  was  238  "for"  and  015  "againsf'and  570  "for 
and  272  "against,"  respectively.  The  sewer  debentures  will  be  offered  for 
sale  in  about  two  months  and  the  interest  and  principal  will  be  paid  annually 

BELLEVUE  SCHOOL  DISTRICT  NO.  1336  (P.  O.  Bellevue),  Alta.- 

Debentures  to  Be  Issued  Shortly. — -We  are  advised  that  this  district  contem- 
plates issuing  sometime  about  April  or  May  $5,000  bldg.  debentures. 

BERRY  WATER  SCHOOL  DISTRICT  NO.  1S63.  Alta.— Debenture  Sale 
— The  Alberta  School  Supply  Co.  was  awarded  at  10i.40  $500  6%  debeo 
tures.     Int.  ann.  in  February.     Due  from   1   to  10  years. 

BRACEBRIDGE,  Ont. — Debentures  Defeated. — The  election  held  Jan.  I 
resulted  in  the  defeat  of  a  proposition  to  issue  $60,000  bonus  debenture* 
reports  state. 

BRAMPTON,  Ont. — Debentures  Voted. — The  election  held  Jan.  1  re- 
sulted, it  is  stated,  in  favor  of  the  question  of  issuing  the  $15,000  electric 
light-plant-purchase  debentures  (V.  93,  p.  1741). 

BRANTFORD,  Ont. — Debentures  Voted. — The  election  held  Jan.  1  rt- 
suited  in  favor  of  the  question  of  issuing  the  $85,000  4  H%  coup,  hospital 
debentures  (V.  93,  p.  1741).  Date  June  30  1912.  Int.  J.  &  D.  at  an> 
place  In  Great  Britain,  In  the  Province  of  Ontario  or  in  New  York  Citj 
Due  June  30  1932.  We  are  advised  that  it  will  be  some  months  yet  befoj  • 
this  issue  or  the  issue  of  $60,000  school  debentures  will  be  ottered  for  sale. 

CANORA.  Sask. — Debenture  Offering. — This  town  is  oifering  for  sale  t». 
$15,000  5%  20-yr.  sidewalk,  $4,000  street-impt.  and  $500  cemetery  5^* 
15-yr.  debentures  voted  recently  (V.  93,  p.  1624). 

EXETER,  Ont. — Debentures  Voted. — The  proposition  to  issue  the  $5.0»« 
water-works-system-ext.  debentures  (V.  93,  p.  1741)  received  a  favorable 
vote  at  the  election  held  Jan.  1. 

GODERICH,  Ont. — Debentures  Defeated. — The  question  of  issulif- 
$15,000  hospital-purchase  debentures  was  defeated  at  the  election  he*« 
Jan.  1,  according  to  reports. 

GUELPH.  Ont. — Debentures  Voted. — A  favorable  vote  was  cast  Jan.  1 
It  is  reported,  on  a  proposition  to  Issue  $13,000  railway  extension  debentwro 


NEW  LOANS, 


$10,000 

City  of   Fargo,    No.   Dakota, 

Electric  Light  Plant  Bonds 

On  or  prior  to  five  o'clock  in  the  afternoon  of  the 
29TH  DAY  OF  JANUARY.  1912,  bids  will  be 
received  at  the  office  of  the  City  Auditor  for  the 
purchase  of  Electric  Light  Plant  Bonds  of  the 
City  of  Fargo  of  the  par  value  of  Ten  Thousand 
($10,000)   Dollars. 

Such  bonds  will  be  issued  in  tbe  denomination  of 
One  Thousand  ($1,000)  Dollars  each,  bearing 
Interest  at  the  rate  of  Five  (5%)  Per  Cent  per 
Annum,  payable  semi-annually,  in  conformity 
with  a  resolution  of  the  City  Council,  under  date 
•f  June  6th,  1910,  and  the  Special  Election  held  in 
the  said  city  under  date  of  July  6th,  1910. 

Each  bidder  is  requested  to  submit  a  proposal 
for  the  purchase  of  Ten  Thousand  ($10,000) 
Dollars  par  value  of  suck  bonds,  maturing  in 
•ve  (5)  years  from  date  of  issue  and  a  separate 
proposal  for  the  purchase  of  Ten  Thousand 
($10,000)  Dollars  par  value  of  such  bonds,  matur- 
ing in  ten  (10)  years  from  date  of  issue  and  a 
third  proposal  for  the  purchase  of  Ten  Thousand 
($10,000)  Dollars  par  value  of  such  bonds  matur- 
ing In  fifteen  (15)  years  from  date  of  issue,  the 
City  reserving  the  right,  after  the  inspeection  of 
such  proposals,  to  determine  the  period  during 
which  such  bond  issue  6hail  rnn. 

A  certified  check  in  the  sum  of  five  (5%)  per 
•eot  of  each  bid  shall  accompany  each  proposal. 

The  City  Council  reserves  the  right  to  reject  any 
*nd  all  bids. 

Dated,  Fargo.  N.  D.,  Janaary  6th,  1912. 
E.  R.  ORCHARD. 

City  Auditor. 


§170,000 

Wyandotte   County,    Kansas, 

BRIDGE  BONDS 

Sealed  bids  will  be  received  by  the  Board  of 
County  Commissioners  «f  Wyandotte  County. 
Kansas,  at  the  office  of  the  undersigned  County 
Clerk  in  Kansas  City,  Kansas,  until  2  o'clock  p.m. 
upon  TUESDAY,  JANUARY  23D.  1912,  at 
which  time  said  bids  will  be  opened,  to  purchase 
$170,000  00  of  County  Bridge  Bonds. 

Wood  &  Oakley's  opinion  as  to  the  legality  of 
bonds  will  be  furnished. 

Each  bidder  will  be  required  t«  deposit  $5,000  00 
as  evidence  of  good  faith. 

Witness  my  hand  and  official  seal  of  the  county 
Ohta  26th  day  of  December  A.  D.  1911. 

FRANK  M.  HOLCOMB. 

[Seal.]  County  Clerk. 


ESTABLISHED  1886 

H.  C.  SPEER  8c  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

SOfONTY   AND    MUNICIPAL   BONDS 


BOND  CALL 


Powell  County,  Montana 

NOTICE  OF  REDEMPTION  OF  BONDS. 

The  Board  of  Commissioners  of  Powell  County. 
Montana,  to  all  whom  this  notice  may  con- 
cern, greeting: 

Notice  is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  February  1st, 
1912,  redeem  all  bonds  numbered  from  thirty- 
three  (33)  to  thirty-nine  (39) .  inclusive,  of  the 
bond  issue  of  said  county  of  July  1st,  1901.  All 
holders  or  owners  of  any  of  the  aforesaid  bonds 
are  required  to  present  the  same  to  the  said  Treas- 
urer of  said  county  upon  February  1st,  1912,  at 
his  office  at  Deer  Lodge  in  said  county  for  pay- 
ment. Upon  presentation  of  said  bonds  to  the 
said  County  Treasurer  upon  said  day,  the  same 
will  be  redeemed  and  paid  in  full  with  interest 
due  thereon  up  to  that  date;  but  such  bonds  shall 
not  draw  interest  on  or  after  that  date,  and  all 
holders  or  owners  of  said  bonds,  or  any  thereof 
are  hereby  notified  that  interest  upon  the  same 
will  cease  upon  the  date  aforesaid. 

Dated  Dec.  30,  1911. 

ALBERT  BIEN. 
County  Treasurer,  Powell  County,  Montana. 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Legal  tor  Savings  Banks, 
Pos«*l   Saving's   and   Trust   Fund* 

8SND   SOU    UST 

19  South  ?,a  Sail©  St  CHICAGO 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 

MUNICIPAL  BONDS 

riEST  NATIONAL  BANK  BUILDING 
CHICAGO 


GEO.  B.  F.DIVARDS 

Tribune  Building,  NEW  YORK.  N.  V. 
Tel.  42)8  Beekman  Good  Referent©* 

Negotiations,  Investigations,  Settlement 
Purchases  of  Property,  Information 
In  New  York  City  or  anywhere 


ACCOUNTANTS. 

LYBRAND, 

ROSS  BROS  & 

MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania 

NEW  YORK  55  Liberty  S», 

PHILADELPHIA,  Morris  Bldg. 

PITTSBURGH,  Union  Bank  Bldg. 

CHICAGO,     First  National  Bank  Bldg. 
LONDON,  58  Coleman  St 


.AWES    FAR*  &   CO 

CERTIFIED  PUBLIC  ACCOUNTANTS 

N«w  York,  Chicago,  Cincinnati  and 
London,  England. 

4.0DITORS      FOR      FINANCIAL      INSTIT^- 
TIONS.  IND!  SThTAL  AND 
MINING  COMPANIES 

aresUzastoni .  Financial  Statements. 

Periodical  Audits  and  Acco-ai,?^..- 


ARCHITECT. 


JULIAN  BARNES 

Salt*  1118  Association  Building 

CHICAGO,   ILLINOIS 

tpsetallst  Hn  Designing  Band  Buildings,  Ba 
Fixtures  and   Equipment 


r-fc 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST    ON   APPLICATION 

SEAS0NG00D  &  MAYER 

IngaJls    Building 
CINCINNATI 


Strtherlm  &  Company 

MUNICIPAL  BONDS 

Commerce  Ruildint. 

KANSAS  CITY  MISSOURI 
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Debentures  Defeated. — According  to  reports,  the  election  held  Jan.  1 
resulted  In  the  defeat  of  the  proposition  to  issue  the  $40,000  lire-department 
debentures  (X .  93,  p.  1625). 

HAL1BURTON.  Ont. — Debentures  Voted. — The  proposition  to  Issue 
Jl  1.000  f>";>  bridge-building  debentures  was  favorably  voted  upon  at  the 
election  held  Jan.  1  (V.  83,  p.  1741).     The  vote  was  117  to  28. 

HARRIS.  Sask. — Debenture  Sale. — Nay  &  James  of  Rerrlna.  it  is  stated. 
Have  been  awarded  the  $1,500  7%  10-yr.  debentures  (V.  93,  p.  174  1 1 . 

HIGHLAND  VIEW  SCHOOL  DISTRICT  NO.  2397  (P.  O.  Hughender). 
Alta. — Debenture  Sale. — We  have  just  been  advised  that  on  Aug.  5  1911  the 
Alberta  School  Supply  Co.  of  Edmonton  was  awarded  an  issue  of  $1,300 
6%  debentures  for  $1,320 — making  the  price  101.539.  Date  Feb.  5  1911. 
Interest  in  February. 

IMPERIAL.  Sask. — Debenture  Sale. — Nay  &  James  of  Regina  have  pur- 
chased the  $2,500  7%  15-yr.  debentures  (V.  93,  p.  1808),  it  Is  reported. 

LONDON  TOWNSHIP.  Ont. — Debentures  Defeated. — The  question  of 
Issuing  the  $50,000  bridge  building  and  lmpt.  debentures  (V.  93,  p.  1741) 
failed  to  carry,  it  Is  stated,  at  the  election  held  Jan.  1. 

LUCAN,  Ont. — Debentures  Voted. — The  proposition  to  issue  the  $2,500 
debentures  to  aid  the  North  Midland  Ry.  Co.  (V.  93.  Cp.  1808)  carried,  it  is 
stated,  at  the  election  held  Jan.  1. 

NIAGARA  FALLS.  Ont. — Debentures  Voted. — The  proposition  to  Issue 
the  $2,500  .")";,  fire-apparatus  debentures  (V.  93,  p.  1685)  carried  by  a  vote 
or  491  to  333  at  the  election  held  Jan.  1.     Due  Feb.  1  1927. 

NORTH  EDMONTON  ROMAN  CATHOLIC  SCHOOL  DISTRICT  NO.  19. 
Alta. — Debenture  Sale. — On  Dec.  1  1911  $3,000  6%  10-yr.  debentures  were 
awarded  to  Anderson  &  Sunney  of  Regina  at  100.50.  Date  Dec.  1  1911. 
Int.  ann. 

NORTH  TORONTO,  Ont. — Debentures  Defeated. — Reports  state  that  the 
rate-payers  defeated  the  question  of  issuing  the  $10,000  uigh-school-building 
debentures  (V.  93,  p.  1685). 

ORANGEVILLE.  Ont. — Loan  Defeated. — The  by-law  providing  for  a 
loan  of  $6,000  as  a  bonus  to  the  Hamilton  &  Leavitt  Knitting  Co.,  of 
Glencoe,  failed  to  carry,  reports  state,  at  the  election  held  Jan.  1  (V.  93, 
p. 1279). 

OSHAWA,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
8  p.  m.  Jan.  17  by  Thus.  Morris,  Town  (Ink.  for  $4,338  08  5%  20-yr. 
walk.  $48,131  54  5%  20-yr.  street,  $24,500  5%  80-yr.  sewer  impt.  and  $4,- 
515  62  4%  30-yr.  sanitary  sewer  debentures.  Bids  must  be  made  on  each 
Issue  separately. 

OWEN  SOUND,  Onf. — Vote. — We  are  advised  that  the  vote  cast  on  Jan.  1 
tn  favor  of  the  proposition  to  issue  the  $20,000  4  K-  %  20-yr.  bonus  debentures 
(V.  94,  p.  83)  was  1,695  "for"  and  114  "against." 

PARIS,  Ont. — Debentures  Voted. — A  favorable  vote  was  cast  on  Jan.  1 
•on  the  question  of  lssuiag  the  $25,000  hydro-electric  power-plant  debentures 
(V.  93,  p.  1742),  it  is  reported. 

PRINCE  ALBERT.  Sask. — Debentures  Voted. — Reports  state  that  this 
place  voted  to  Issue  $8,000  market  debentures  on  Jan.  1. 

RENFREW,  Ont. — Debentures  Voted. — The  proposition  to  issue  $60,000 
$%  30-year  power-development-plant  debentures  was  carried  by  a  vote  of 
150  to  31  at  the  election  held  Jan.  1  (V.  93.  p.  1808). 


RIDGETOWN,  Ont. — Debentures  Voted. — The  proposition  to  Issue  the 
$5,000  debentures  to  assist  in  the  erection  of  a  canning  factory  (V.  93, 
p.  1742)  received  a  favorable  vote,  It  Is  stated,  at  the  election  held  Jan.  1 . 

RURAL  MUNICIPALITY  OF  ROUND  HEAD  VALLEY  NO.  410.  Sask. 

— Debenture  Sale. — Nay  &  James  of  Regina  have  been  awarded,  it  is  stated. 
$5,000  5,4";,   15-yr.  debentures. 

ST.  ANTHONY  ROMAN  CATHOLIC  SCHOOL  DISTRICT  NO.  12   (P.  O. 

Strathcona) ,  Alta.— Debenture  Sale. — The  Alberta  School  Supply  Co.  of 
Edmonton  was  awarded  on  July  3  1911  an  issue  of  $15,000  5%  coup,  site- 
purchase  debentures  for  $14,740 — making  the  price  98.266.  Date  July  1 
1911.     Interest  annual. 

ST.  BONIFACE,  Man. — Debentures  Voted  and  Defeated. — At  a  recent 
election,  it  Is  stated,  the  proposition  to  issue  $220,000  school  and  $333,500 
general  debentures  carried,  but  the  question  of  Issuing  $25,000  recreation 
debentures  was  defeated. 

ST.  CATHERINES,  Ont.— Debentures  Voted.— The  proposition  to  issue 
the  $30,000  4  H%  hospital  debentures  (V.  93,  p.  1808)  carried  at  the  elec- 
tion held  Jan.  1.  The  vote  was  626  to  382.  Denom.  $500.  Date  Dec.  31 
1911.     Due  $2,000  yearly  Dec.  31  from  1912  to  192G,  inclusive. 

ST.  PAULS  ROMAN  CATHOLIC  SCHOOL  DISTRICT.  Sask.— Deben- 
ture  Sale. — Reports  state  that  Nay  &  James  of  Regina  have  been  awarded 
$18,000  5%  30-yr.  debentures. 

SHOAL  LAKE,  Man. — No  Action  Yet  Taken. — No  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $12,000  municipal-hall  debentures 
voted  on  recently  (V.  93,  p.  1418).  We  are  advised  that  the  issue  will  have 
to  be  legalized  at  the  next  session  of  the  Legislature  and  may  not  be  put  on 
the  market  before  April.  j 

SOURIS,  Man. —  Debenture  Offering.' — Proposals  will  be  received  until 
Feb.  12  for  $37,000  5%  20-yr.  coup,  school  debentures  dated  Nov.  1  1911. 
Int.  ann.     S.  S.  Smith  is  Secretary-Treasurer. 

SPRING  SCHOOL  DISTRICT  NO.  2320  (P.  O.  Swift  Current).  Sask  — 

Debenture  Sale. — The  Wester  a  School  Supply  Co.  was  awarded  in  Aug.  1911 
for  $1,318  20  (101.40)  $1,300  6%  10-lnstallment  coup.  bldg.  debentures. 
Date  Oct.  8  1911.     Int.  annually  in  January. 

STORNOWAY,  Sask. — Debenture  Sale. — It  Is  reported  that  the  $1,500 
7%  10-yr.  debentures  (V.  93,  p.  1685)  have  been  sold  to  Nay  &  James 
of  Regina. 

STRATFORD,  Ont. — Debentures  Voted. — A  favorable  vote  was  cast  on 
Jan.  1,  it  is  stated,  on  a  proposition  to  issue  $10,000  bonus  debentures. 

WATERFORD.  Ont.— No  Action  Yet  Taken. — We  are  advised  under  date 
of  Jan.  G  that  no  action  has  yet  been  taken  looking  towards  the  issuance  of 
the  $7,000  5%  electric-light-plant  debentures  voted  Nov.  20  1911  (V.  93, 
p.  1553). 

WELLAND.  Ont. — Debentures  Voted. — A  favorable  vote  was  cast  on 
Jan.  1  on  the  proposition  to  issue  the  $20,000  water-works-filtratlon-plant 
debentures  (V.  93,  p.  1685),  according  to  reports. 

WHEATFIELD  SCHOOL  DISTRICT  NO.  2187  (P.  O.  Cluny  Station). 
Alta. — Debenture  Sale. — An  Issue  of  $600  6%  bldg.  debentures  was  pur- 
chased by  the  Western  School  Supply  Co.  of  Regina  at  101.50.  Date  July  1 
1911.     Int.  annual.     Due  in  ten  Installments. 

WOODSTOCK,  Ont. — Debentures  Voted. — The  proposition  to  Issue 
$10,000  hydro-electric-power  debentures  received  a  favorable  vote  at  the 
election  held  Jan.  1  (V .  93,  p.  1808),  it  is  stated. 

ZEALANDIA  SCHOOL  DISTRICT  NO.  1613.  Sask.— Debenture  Sale.— 
It  is  reported  that  Nay  &  James  of  Regina  have  purchased  $5,000  5>$% 
20-yr.   debentures. 


J.  G.  WHITE   &   CO. 

Engineers,  Contractors 

43-49  Exchange  Place.  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

investigations  and  Reports  on  Electric  Rail- 
way, Gas,  Electric  Light  and  Power  Proper- 
ties, &c.  for  Financial  Institutions  and 
Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  G.  WHITS  A  CO.,  Limited, 
9  Cloak  Lane.  Cannon  St..  E.  C. 


C.  G.  YOUNG 


bgineering  and  Construction 
Fiaat,  Methods,  Operation 
Pdblio  Utilities  and  lodvitriaii 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick   H.    Lewis 

Civil  and  Meohanloal  Engineer 

Consulting  Engineer 

■Mwn-Uarx  Bide.  Birmingham,  Alt 


Established  1889 

A.  L.  REGISTER  &  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 


PLitittt0  %n%lxizzxs. 


H.   M.  CHANCE 

CMcultlac   Minlne   Engineer  and   Geologist 
0OAL  AND  MINERAL  PROPERTIES' 

Examined,  Developed,  Managed 
•rasaf  RMr.  PHILADELPHIA.  PA 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statementof  Us  aftairt 

on  the  31s/  of  Decemiier.  1010. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  .'list  December,  1910 $3,981,807  35 

Premiums  on  Policies  not  marked  ofl  1st  January,  1910 685,546  90 


Total  Marine  Premium* _ _ $4,667,544  25 


Premiums  marked  off  from  1st  January.  1910.  to  31st  December.  1910 $3,793,863  88 

Interest  received  during  the  year $373,571  50 

Kent  less  Taxes  and  Expenses 140,586  91       $520,15f»  41 


Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 1,021,356  12  $1,525,667  45 


Less  Salvages $195,931  27 

Re-Insurances 402,106  03 


Returns  of  Premiums 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  advertisements,  etc 


598.037  90 
$927,629*55 
$432,651  56 
$363,223  39 


ASSETS. 

"nlted  States  &  State  of  New  York 
Stock,  City.  Bank  and  other  Se- 
curities  $5,418,792  00 

<peclal  deposits  in  Banks  &TrustCos.  1.200.916  06 

-teal  Estate  cor.  Wall  &  WllliamSts.. 
&  Exchange  Place. $4, 289 ,426  04 

Jther  Real  Estate  & 
claims  due  the  com- 
pany .. 75.000  00     4.374,42604 

1.134.448  70 


Premium  notes  and  Bills  Receivable 

Hash  In  the  hands  of  European 
Bankers  to  pay  losses  under  poli- 
cies payable  In  foreign  countries.         210.435  74 

'•Jash  In  Rank  and  N.  Y.  City  rev- 
enue bonds 935,478  76 


Aggregating $13,274,497  90 


LIABILITIES. 

Estimated  Losses  and  Losses  Un- 
settled   

Premiums  on  Untermlnated  Risks. 

Certificates  of  Profits  and  Interest 
Unpaid    

Return  Premiums  Unpaid 

Reserve  for  Re-Insurance  Premiums 
&  Claims  ot  settled.  Including 
Compensation,  etc. 

Certificates  of  Profits  Ordered  Re- 
deemed.  Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing  

Real  Estate  Reserve  Fund -- 


$2,714,035  88 
873,680  37 

262,427  75 
146,084  03 


160,000  00 


22.469  61 

7.441.100  00 
400.000  00 


Aggregating $12,019,787  64 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
Solders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  he  redeemed  and  paid  to  the  holders  thereof. 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  atf 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  oent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  yea» 
priding  31st  December,  1910.  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W    HARD. 
THOMAS  H.  HUBBARD. 
LEWIS  CASS  LED\AKO. 
CHARLES  D.   LEVERICH. 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY, 
CHARLES    H.    MARSHALL. 
NICHOLAS  F.  PALMER, 
HENRY   PARISH. 
ADOLF  PAYENSTEDT, 

A.  A.  RAVEN.  President. 
CORNELIUS  ELDERT,  Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-PTtMatfti. 
CHARLES  E.  FAY,  3d  Vice- President 
JOHN  H.  JONES  STEWART.  Wt  Vtee-PrtnU- 


FRANCIS  M.  BACON, 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS. 
YERNON  H.  BROWN. 
VALDRON    P.    BROWN. 
JOHN   CLAFLIN, 
GEORGE   C.    CLARK. 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT. 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.   PRATT. 
DALLAS   B.  PRATT. 
GEORGE   W     QUINTARD. 
A.  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE, 
LOUIS    STERN, 
WILLIAM  A.   STREET. 
GEORGE   E.  TURNURB. 
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^anfejers  and  ^xohcvs  outside  Hew  %axk. 


PITTSBURGH 

LOUISVILLE 

PORTLAND,  ORE. 

\\  e  Buy  and  Sell 

Watsr  Works,  Hydro-Electric,  Traction, 
and  Gsnaral  Public  Utility  Bonds 

J.  S.  &W.  S.KUHN 

Incorporated 

Pittsburgh,  Pa. 

Chicago                                    Philadelphia 
New   York                     Boston 

J.  J.  B.  HILLIARD  &  SON 

LOUISVILLE.   KY. 

BANKERS    AND     BROKERS 

INVESTMENT  BONDS 

STREET  RAILWAY  SECURITIES 

A  Specialty. 
Correspondents:  WALKER  BROS..  71  Bwaj,   N.   Y. 

HENNING.CHAMBERS&  CO. 

Union  Ry.  tias  &  Electric 
Commonwealth  Power  Ry.  &  Lt. 
Portland  Ry.  Lt.  &  Power 

LOCAL  SECURITIES 

116  S.  6th  St..                          71  Broadway, 

LOUISVILLE.  KY.                 NEW    YORK   CITY 

Members 

New  York  Stock  Exchange 

Louisville  Stock  Exchange 

MORRIS  BROTHERS 

PORTLAND.                                PHILADELPHIA 
NEW  YORK. 

Municipal  and  Corporation 
BONDS 

PACIFIC  COAST   SECURITIES  A   SPECIAL** 

SAN  FRANCISCO 

Donner,  Chllds  &  Woods 

■embers  of  New  York  Stock  Exchange.  Pittsburgh 
Stock   Exchange,    Chicago    Board   of   Trade. 

INVESTMENT    SECURITIES. 

Union  Bank  Building. 

PITTSBURGH, PA . 

J.  C.  WILSON  &  CO. 

MEMBERS 
New  York  Stock  Exchange, 
New  York  Cotton  Exchange. 
Chicago  Board  of  Trade. 
The  Stock  and  Bond  Exchange,  San  Franoiie* 

John  W.  &  D.  S.  Green 

Rochester  Ry.  1st  &  2d  mtge.  8s 
Buffalo  Con  sol.  S* 
Croastown  6s 
L   H.  &  St.  L.  1st  6s 

Consumers'  Power  Co.  1st  6s.     This  It  a  Clark 
property,  which  we  recommend  hlchly. 
LOUISVILLE,  KY. 

Branch    offices.    Palace    Hotel,    San    Frantitcu 
Hotel    Alexandria,    Los   Angeles:      U.    S.    Qraa"' 
Hotel.  San  Diego. 

Private  Wire  to  Chicago  and  New  lork. 

H.  P.  Taylor  &  Company 

INVhSl  inhiN  r  SbUJKlIlhS. 

We  make  a  specialty  of  unlisted  and  inactive 

securities. 

PITTSBURGH                                 NEW   YORK 
148  Fourth  Ave.                              Singer  Bldg. 

S.  B.  WAKEFIELD  &  CO 

Members  The  Stook  &  Bond  Exchange,  S.  P 

Established  1885. 

ALMSTEDT   BROTHERS 

Members  Louisville  Stock  Exchange. 

STOCKS  AND  BONDS. 
LOUISVILLE.   KY. 

CALIFORNIA  SECURITIES 

Complete    Statistical     Department. 
232  Montgomery  St..                  SAN  FRANCIS** 

Quotations  and  Information  Furnished  on 
PITTSBURGH  SECURITIES 

BALLARD    &,    McCONNEL 

Members  Pittsburoh  Slock  Exchange 
•enmon wealth  Bldg.               PITTSBURGH.  PA. 

LOUIS  SLOSS  &  CO 

NASHVILLE 

PHILADELPHIA 

Information   Regarding 
Pacific  Coast  Securities 

Investment  Securities 
Bonds,  Preferred  stocks. 
Alaska  Commercial  Bldg..         San  Franoiae* 
Nloolaus  Building.  Sacramento 

HENRY    S.    FRAZER 

BROKER 

Cumberland  Telephone  (new)  6%  Bonds 
BOUGHT  AND  SOLD 

W.  Q.  HOPPER.                          H.  S.  HOPPER. 
Members  of  Philadelphia  Stock  Exchange. 

Wm.  G.  Hopper  &  Co. 

STOCK    AND    BOND    BROKERS 

IB  South  Third  Street,         PHILADELPHIA 

Investments  receive  our  special  attention.     In- 

ATLANTA 

LUNDBORG   MORGAN   CO. 

BONDS 

:,«rmatlon  cheerfully  furnished  regarding  present 
ftelflinzs  or  proposed  Investments. 

J.   W.   SPARKS    &,   CO. 

The  Bourse,  Fourth  Street 

SOUTHERN   MUNICIPALS 

yielding 

454%  to  554% 

The  Robinson-Humphrey-WardlawCo. 

ATLANTA, QEOROIA 

COMMERCIAL  PAPER 

We  Specialize  In  Short-Term  Collateral 
Notes  yielding  5  to  6%. 

SAN  FRANCISCO                              LOS  ANOELB9 

Philadelphia. 

(PHILADELPHIA   STOCK   EXCHANGE 
BMMBKHS1NEW  YORK  STOCK  EXCHANGE 
ICHICAQO  BOARD  OP  TRADE 

G.   G.    BLYMYER    &.    CO. 

CALIFORNIA 

REED    &,    HUNTOON 

MUNICIPAL  BONDS 

SpeeiaUati  in 

HILLYER  TRUST  COMPANY 

Atlanta,  Ga. 
Sapital  and  Surplus,     •     $300,000 

BONDS 

Georgia  Municipal 
Southern  Public   Service 

454  California  St..                          SAN  PRANOISO* 

INACTIVE    SECURITIES 

4J1  Chestnut  St.      -      Philadelphia.  Pa. 

LOS  ANGELES 

AUGUSTA 

CALIFORNIA  SECURITIES 

JOHN    W.  DICKEY 

BROKER 

J.  H.  ADAMS  &  CO. 

Municipal      (  Bonds 
Corporation  >  *■» *"■«*» 

AUGUSTA,  GA. 
Southern    Securities 

NORFOLK,   VA. 

Established  1886 

MOTTU  &  CO. 

Established  1892. 

NORFOLK.  VA.                                   NEW  YORK 

60  Broadway. 

INVESTMENTS 

Correspondents : 

Mottu  &  Cie.»  224  Rue  de  Rlvoli.  PARIS 

Correspondence  Invited 

WANTED 

LOS  ANQELES                             SAN  FRANCIIOC 

Offerings  of  Southern  Bonds 
and  Stocks 

WILLIAM    E.    BUSH 

Established  1887 

WILLIAM  R.  STAATS  CO 

CALIFORNIA 

Municipal  and  Corporation  Bends 

TO  YIELD  4^%T0  6% 

AUGUSTA,  GA. 

Stocks                                                              Bonds 

Otto  Marx  &  Co. 

Birmingham.  Ala. 

SOUTHERN    SECURITIES 

Tractions                                         Municipals 
Industrials                                         State 

Inquiries  Solicited. 

DENVER,  COL 

IMS  ArSUbLfcS                                 SAIN   rKAiCISii 
PASADENA 

CALVIN  BULLOCK 

INVESTMENT  BONDS 

COLORADO  SECURITiPW 

FIELDING  J.  BTILSON  CO. 

INVESTMENT  SECURITIES 

MEMBERS  LOS  ANGELES  STOCKEXCHANGB 

MEMPHIS 

JNO.  L.  NORTON 

Local  Stocks  and  Bonds. 

86   Madison  Avinut, 
MEMPHIS,           -           -          TENN. 

116  west  4th  ST.           LOS  ANGELES- 

OSWALD    F.    BENWELL 

COLORADO  MUNICIPALS 

KANSAS  CITY,   MO. 

DENVER,  COLO. 

W.     H.    McCRU  M 

INVESTMENT  CO. 

KANSAS  CITY.  MO. 

Kansas  City  Ry.  &  Light  Issuea, 
Kansas  City  Mex.  &  Or.  Ry.  4s,  1901 

Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 

BUFFALO 

JOHN  T.  STEELE 

BUFFALO,  N.  Y. 

Government,  Municipal 
and  Corporation  Bonds 

SPECIALISTS  IN 

Buffalo  and  Western  New  York  Seouritlei 

Local  Securities 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  Ho.  06  WILLIAM  STREET 
Corner  Pine  Street. 

HOUSTON,  TEXAS 

Bank  and  Industrial  Stocks 
Houston  Vendors  Lien  Notes  7%  to  B% 
HUGO  V.  NEUHAUS  &  CO. 

HOUSTON.  TEXAS 

financial 

nmic 
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Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  .six  months  (including  postage) 7  60 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  11  s. 

Canadian  Subscription  (including  postage)  $11  50 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  .States  for  week  ending 
Jan.  20  have  been  $3,529,736,133.  against  $3,300,467,460  last  week  and 
$3,374,704,963  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Jan.  20. 

1912. 

1911. 

Per 

Cent. 

New  York 

Boston _ 

Philadelphia 

Baltimore ...      . 

Chicago     

St.  Louis 

New  Orleans   . 

SI, 763 ,212,833 

169,499,343 

137,655.871 

30,334.732 

2-4  1,438,604 

72.498,209 

20,622,181 

$1,634,123,501 

177.534,647 

132,862,405 

31,1! 

225.372,386 

72,056,445 

19,803,485 

+  7.9 
—4.5 
+3.6 
—2.5 
+  8.5. 
+  0.6 
+  4.1 

Seven  cities,  5  days.. 

$2,438,261,773 

520,207,418 

$2,292,874,002 
514,697,298 

+  6.3 

Other  cities,  5  days _ 

+  1.1 

Total  all  cities,  5  days 

S2,958,469,191 
571,269,942 

$2,807,571,300 
567,133,663 

+  5.4 

All  cities,  1  day 

+  0.7 

Total  all  cities  for  week 

$3,529,736,133 

$3,374,704,963 

+  4.6 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,   Jan.  13    for   four   years. 


Clearings  at — 

Week  ending  January  13. 

1912. 

1911. 

Inc.  or 
Dec. 

1909. 

1908. 

New  York  _ 

Philadelphia 
Pittsburgh . . . 

Baltimore 

Buffalo   

Albanv 

$ 

1,894,142,333 

152.S90.791 

52,605,525 

39.984,803 

10,889,222 

6,067,864 

8,334.712 

4  226.173 

3,264,462 

2,207,754 

1.655.309 

1,558,705 

1,403,002 

1,680,627 

1,714,380 

834,954 

872,254 

633,  .iih 

564,992 

700,000 

544,104 

967,557 

$ 

1,982,905,063 

154,013,567 

49,900.753 

36,330,500 

10,839,354 

6,269,067 

7,781,940 

4,298,075 

2,814,042 

2,894,305 

1,398,229 

1.606,305 

1,443,326 

1,711,850 

1,623,866 

939,522 

935,677 

571,100 

581,849 

710,077 

471,808 

1.279,857 

% 

—1.5 

—0.7 

+  5.2 

+  10.1 

+  0.5 

—3.2 

+  7.2 

—1.7 

+  16.0 

—23.7 

+  18.4 

—24.3 

—2.8 

—  1.8 

+  5.6 

—11.2 

—6.7 

+  10.9 

—2.9 

—1.5 

+  15.5 

—24.4 

$ 
2,457.115.364 
165,786,119 
52,347,566 

34.i86.7u:; 

10.6S3.232 

5,620.354 

7.796,419 

4,747,828 

3,023.027 

3,061,767 

1,606,766 

1,694,909 

1,386.004 

1,584,249 

1.640,141 

847,948 

934,540 

513,400 

560.336 

632,796 

456,334 

c 

2,166,840,502 

135,890.708 

42,182,944 

31,450,616 

9,101,093 

5  572  835 

Washington   . 

Rochester 

Scranton  . . 
Syracuse  . _ 
Reading 
Wilmington 

Wilkes-Barre 

Wheeling    . 

Trenton 

York  . 

6.965,033 
3,991,602 
3,042,213 
2,231.690 
1,480,826 
1,396,543 
1,223,836 
1.418,195 
1,411,117 
761  280 

Erie  .. 

643,332 
578,700 
494,979 
461,957 
452,270 

Blnghamton 

Chester 

Greensburg 

Altoona 

Lancaster  . . 

Total  Middle.. 

Boston 

Providence  . 

Hartford  .  .. 
New  Haven. . 

Springfield 

Worcester 
Portland  . 
Fall  River 
New  Bedford  . . . 
Lowell 

2,187,743,023 

185,065,329 
9,010,700 
4,274,171 
3,596,662 
2,413,330 
2.538,668 
2.205,819 
1.403,356 
1,113,662 
608,187 
600,000 

2,271,300,132 

198,963,167 

10,102,100 

5,065.917 

3,540,313 

2,251,218 

2,322,428 

2,152,259 

1,436,001 

1,199,162 

650,561 

589.579 

—3.7 

—7.0 
—10.8 
—15.6 
+  1.6 
+  7.2 
+9.3 
+  2.5 
—2.3 
—5.5 
—6.5 
+  1.7 

2,756.225,802 

202,785,754 
9.943,900 
4,926,956 
3,306,275 
2,325,000 
2,071,324 
2,070,343 
1.513.458 
1,374,836 
552,267 
644,383 

2,417,592,271 

197,952,330 

8,496,000 

3,855,283 

3,186,913 

2,304,904 

1,892,375 

1,882,980 

1.466.046 

929,804 

555.296 

489,196 

Holyoke . . 

Total  New  Eng. 

212,849,884 

228,272,505 

—6.8 

231,514,496 

223,011.127 

Note.— For  Car 

ladlan  clearing 

s  see  "Comme 

'cial  and 

Miscellaneous 

News." 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee   

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton  _  _ 

Evansvllle    

Kalamazoo 

Sprlngfleld,  ill  .. 

Lexington _ 

Fort  Wayne 

Youngstown 

Akron 

Rockford    

Bloomlngton .... 

Qulncy 

Canton. 

Decatur    

South  Bend 

Sprlngfleld,   Ohio 

Jackson 

Mansfield.. 

Danville 

Jacksonville,  111. 

Saginaw 

Lima 

Ann  Arbor 

Adrian    ._ 

Owensboro 


Week  ending  January  13 . 


Tot.  Mid. West 

San  Francisco... 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

Fresno 

Stockton  

San  Jose 

Pasadena. 

North  Yakima  _. 
Reno 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha    

St.  Paul 

Denver.  _ 

St.  Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  _  _ 

Davenport 

Cedar    Rapids 

Fargo 

Colorado  Springs 

Pueblo    

Fremont 

Waterloo    

Helena    

Billings 

Hastings 

Aberdeen 


Tot.  oth.West. 


St.  Louis 

New  Orleans 

Louisville  

Houston 

Galveston 

Richmond    

Atlanta  __ 

Memphis 

Fort  Worth 

Savannah  

Nashville    

Norfolk  _  _ 

Birmingham 

Augusta 

Jacksonville 

Knoxville 

Little  Rock 

Charleston 

Chattanooga    . . 

Mobile  __ 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Wilmington  ,N  .C 

Muskogee 

Tulsa 


Total  Southern 
Total  all 


Outside  N.  Y. 


1912. 


273,176,108 

26,798.650 

24,052,169 

20,942.407 

14,065,246 

8,522,085 

6.085,400 

4,761,853 

3,479,810 

2,802,192 

2,682,126 

2,510.162 

803,693 

1. 178,790 

1,118,290 

1,029,885 

1,764,  148 

1,412,000 

764.19  4 

653     I 
736,1  12 
985,493 

473,793 
662,622 
iil  I.N  ill 
520,000 
470,231 
361,350 
283  364 
837, "025 
446,672 
224,410 
42,562 
600,000 


405,861.240 

48,936,363 

21,693.698 

10,795,221 

13,048,000 

10,024,518 

4, N 67, 599 

4.211,071 

4,050.156 

1,920,888 

942.859 

919,212 

801,516 

1,062,913 

329,164 

294,189 


1911. 


|  Inc.  or 
Dec. 


S 

272.256,455 

27,4  14.250 

22.998,504 

19,619,658 

14,926,235 

10,027,925 

6,656.200 

5,490,414 

3,502,489 

3,095,006 

2  785,939 

2,559.825 

925.006 

1.160,396 

1,300,878 

1,274,512 

1,499,011 

'.197,100 

789,579 

683,530 

889,035 

996,195 

417,058 

609,542 

701,153 

500,000 

477,477 

417,110 

304,446 

803,226 

328. N22 

-55.  SOI  I 

24,090 

500,000 


407,217,866 

47,989,012 

18.673.7.;.-) 

I  1,-13,340 

11,566,533 

7,566,964 

4,801,668 

4,318,321 

4,042.711 

1,774,056 

865.165 

812,980 

495,016 

912,303 

434,832 

227.219 


123,897,397 

49.580,147 

19,308,992 

14,370,541 

9,931,138 

9,282,933 

7,900,335 

3,576,873 

3,662,530 

2,355,493 

3.240.098 

1,506,687 

1.695,328 

1,290,970 

1,330,529 

769,236 

606,583 

704,789 

332,349 

1.100.942 

978,365 

315.790 

166  924 

242,754 


134,256,326 

75,281,067 

24,353,771 

15,165,232 

20,616,931 

9.834,000 

8,600,000 

18.461,477 

9,393,011 

6,759,072 

6,357,463 

6,367,758 

3,763.087 

2,936,541 

2,460,638 

3,160.000 

1,815.080 

2,153,372 

2.306.314 

2,525,983 

1,387,635 

1,723,209 

5,268,197 

2,300.000 

397,914 

898.794 

800,000 

825,479 

783,044 


235,859,590 


115,693,855 

54,869,245 

20,540.321 

14.726,502 

10,006.195 

9,819,382 

7,983,247 

2,795.946 

4.042,253 

2,566,850 

3,522,532 

1,630,539 

2,042,290 

1.535,082 

1.469,328 

817,391 

775,000 

764,396 

293,417 

1,157,007 

976,274 

104  922 

187  491 

331  996 


143.017,606 

82.237.175 

23,6S4,474 

16,345,838 

14,884.421 

9,195,500 

8,279,410 

15,897,174 

9,307,085 

8,492,686 

5,789,234 

4,910,083 

3,533,696 

3,080,899 

3,494,400 

3,103,579 

1,986,657 

2,063,811 

2,721,210 

2,052,742 

1.838,363 

2,386,665 

4,940,000 

2,477,698 

665,641 

700,000 

865,149 

Not  Included 

702,415 


235,636.005 


3,300,467,460  3,401,324,973 


1,406,325,127  1.418,419,910 


% 

+  0.3 

—2.4 

+  4.6 

+  6.7 

—5.8 

—15.0 

—8.6 

—13.3 

—0.7 

—9.5 

—3.7 

—1.9 

—13.2 

+  1.6 

—14.0 

—19.2 

+  17.3 

+  41.6 

—3.2 

— 4.4 

—17.2 

—1.1 

+  13.6 

+8.7 

—12.4 

+  4.0 

—1.5 

—13.4 

—6.9 

+  4.2 

+35.9 

—12.3 

+  76.6 

+  20.0 


1910. 


—0.3 

+  2.0 

+  16.2 

—3.7 

+  12.8 

+32.5 

+  1.4 

—2.5 

+  0.2 

+  8.2 

+  9.0 

+  13.1 

+  61.8 

+  16.5 

—24.2 

+  29.5 


+  7.1 

—9.6 

—6.0 

—2.4 

—1.3 

—5.5 

—1.0 

+  27.9 

—9.4 

—8.2 

—8.0 

—7.6 

—17.0 

—16.0 

—9.5 

—5.9 

—21.7 

—7.8 

+  13.3 

—4.8 

+  0.2 

+  20.0 

—11.0 

—26.9 


—6.1 

—8.5 

+  2.8 

—7.2 

+38.5 

+6.9 

+3.9 

+  16.1 

+  0.9 

—20.4 

+  9.8 

+  29.7 

+  6.5 

—3.4 

—29.9 

+  1.8 

—8.6 

+  4.3 

—15.3 

+  23.0 

—24.5 

—27. 

+  6.6 

—7.2 

—40.2 

+  28.4 

—7.5 

In  total 

+  11.5 


+  0.1 


—3.0 


269,559,038 

26,809,700 

21,551,387 

17,202,542 

12,890,692 

9,613,147 

7,011.600 

4,782,116 

3,163,883 

3,002,283 

2,259,345 

2,559,124 

820,984 

1,168,472 

1,283,946 

1,014,042 

1,226,151 

814,000 

780,834 

499,702 

72  1,691 

1,014,085 

309,381 

542,104 

602,184 

474,545 

381,862 

387,962 

352,200 

812,302 

316,597 

216,248 

40,454 

325,000 


394,517.603 

44,490,807 
15,019,299 
12,593,939 

10,463,876 

7,815,890 

4,869,451 

5,852,800 

2,1S4,506 

1,378,124 

683.535 

565.387 

546,  N96 

92S.O00 

420,000 

257.713 


108,070,223 

50,110,808 

24,895,156 

17,390,693 

10,094,653 

9,930,806 

7,224.446 

3.503.725 

3,775,658 

3,053,269 

2,953,879 

1,686,654 

1.298.669 

1,564,156 

1,386.667 

1,103,142 

824,966 

889,985 

429,378 

896,198 

1,093,908 

201  207 

140  000 

500  090 


1909. 


267,256,351 

30,815,200 

16,435,795 

13,702,860 

12,269,121 

8,893,779 

5,832,200 

4,154,064 

3,1)2,295 

2,457,166 

1,869,332 

2,286,122 

,  609.732 

932,253 

749,484 

873,108 

768,798 

650,000 

686,714 

462,964 

527,378 

i  660.S95 

435,095 

433,678 

526,235 

350.000 

325,322 

323,551 

260,957 


298.895 

202,644 

32,141 


379,194,129 

38,945,164 

12,782,731 

i     9,250,695 

7,011,917 

7,050,895 

3,620.284 

4.560,850 

1,995.890 

985,828 

492,179 

579,206 

470,636 

269~4i§ 


88,015,694 

45,808,721 
18.311,799 
13,959,660 
10,274  714 
9,104,226 
6,699,446 


144  948  043 

76.881.691 

34,672,556 

14, 49. ,451 

15,021,311 

7,552,500 

8,371,995 

14,868,319 

8  384  162 

7,727,410 

5,196,454 

4,351.254 

3,101,808 

3,497.377 

2,492,024 

2.694,521 

1,621,875 

1.970,627 

2,104.055 

2,020,190 

1,612,548 

2,197,162 

1,500,000 

1,077,753 

392.341 

650,000 

574,757 


225,026.344 


3.860,232,511 


3,556,2S5 

3.028,647 

1,696,205 

1,457.807 

1.411,135 

1,138.230 

1,028,823 

759,851 

826,094 

744,471 

370,985 


908  199 
172  540 


121,258,838 

73.887,666 

21,609,848 

15.169,652 

15,206.632 

6,916,000 

7,440,140 

6.487,129 

6  270,648 

6,370,541 

4,442,080 

3,409,960 

2,532,612 

2.494.734 

2,244,786 

1,883.193 

1,737,375 

1  713  010 

1,675,000 

1.604,327 

1,507.127 

1.297,904 

1,012.391 

576,536 

535,322 

475,000 

383,921 


188,903,353 


1.418,004,893 


0.9  1,403, 117. 147' 1,251. 164 ,391 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  January 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington — altogether  nearly  900 
roads  or  systems,  comprising  an  aggregate  of  about 
210.000  miles  of  line. 


THE  FINANCIAL  SITUATION. 
With  the  State  legislatures  once  more  in  session  the 
subject  of  the  proposed  amendment  to  the  Consti- 
tution of  the  United  States  conferring  upon  Congress 
undisputed  authority  to  levy  an  income  tax,  is  again 
receiving  consideration.  Coincidently  the  Supreme 
Court  of  Wisconsin  has  just  handed  down  a  decision 
upholding  the  validity  of  the  State  Income  Tax  Law 
enacted  by  the  Wisconsin  Legislature  in  1911.  We 
have  several  times  in  recent  months  referred  to  this 
remarkable  State  Income  Tax  Law,  and  now  that  it 
has  been  sustained  it  is  in  order  to  refer  to  it  again. 
Most  of  those  who  favor  the  Federal  Income  Tax 
amendment  do  so  on  the  supposition  that  it  is  going 
to  be  a  tax  merely  on  the  rich.  It  is  in  the  highest 
degree  important  that  this  erroneous  conception 
should  be  removed.  The  Wisconsin  Tax  Law  fur- 
nishes an  example  of  what  an  income  tax  law  is  like  in 
actual  practice.  Doubts  regarding  its  Constitu- 
tionality having  been  removed,  it  is  now  to  be  en- 
forced, and  the  citizens  of  that  State  are  confronted 
by  the  fact  that  the  Act ,  so  far  from  applying  merely 
to  the  rich,  applies  to  practically  everybody  except 
paupers . 

In  the  first  place  it  is  to  be  noted  that  under  this 
Wisconsin  law  every  one  in  possession  of  an  income 
of  .$500  a  year  is  required  to  make  a  return  to  the 
assessor.  In  other  words,  at  this  stage  of  the  pro- 
ceeding, even  the  office  boy  or  youthful  clerk  who 
finds  himself  in  receipt  of  a  weekly  stipend  of  ten 
dollars  (making  for  the  fifty-two  weeks  of  the  year 
$520)  is  under  the  necessity  of  declaring  his  income 
to  the  tax-gatherer — adding  to  the  $520  any  little 
extra  profits  he  may  have  made  or  any  extra  money 
he  may  have  earned  from  time  to  time,  for  the  record 
must  be  a  truthful  one  and  absolutely  complete.  The 
limit  of  exemption  is  equally  low.  That  is  to  say,  the 
yearly  income  does  not  have  to  be  much  in  excess  of 
$500  in  order  to  make  a  person  subject  to  the  tax. 
Single  persons  have  to  pay  on  amounts  above  $800, 
which  means  a  wage  of  less  than  $16  a  week,  and  a 
married  person  is  taxed  on  any  income  in  excess  of 
$1,200  a  year,  which  is  not  quite  $24  a  week.  There 
are  also  provisions  for  lumping  the  income  of  husband 
and  wife,  and  even  the  income  of  the  children  must  be 
added  on,  though  the  limit  of  exemption  in  the  latter 
event  is  placed  a  trifle  higher. 

In  printing  the  opinion  of  the  Wisconsin  Supreme 
Court  upholding  the  law,  the  Milwaukee  "Sentinel"  fur- 
nishes a  summaiy  of  "What  the  Law  Means."  This 
is  useful  in  indicating  in  a  brief  way  the  comprehensive 
scope  and  character  of  its  provisions.  It  should  serve 
as  an  eye-opener  to  those  who  in  their  blind  ignorance 
imagine  that  an  income  tax  law,  made  by  Federal 
enactment  to  cover  the  whole  country,  would  apply 
only  to  persons  like  Mr.  Carnegie  (who  has  just  made 
such  a  pitiable  exhibition  of  himself  on  the  witness 


stand),  or  the  Rockefellers  and  others  of  that  class. 
In  the  Wisconsin  case  income  for  taxation  purposes 
includes,  according  to  the  outline  in  the  "Sentinel," 
the  following:  (1)  All  rent  of  real  estate,  including  the 
estimated  rental  of  residence  property  occupied  by  the 
owner  thereof;  (2)  all  interest  derived  from  money 
loaned  or  invested  in  notes,  mortgages,  bonds  or  other 
evidences  of  debts  of  any  kind  whatsoever;  (3)  all 
wages,  salaries  or  fees  derived  from  services;  (4)  all  divi- 
dends or  profits  derived  from  stock,  or  from  the  pur- 
chase or  sale  of  any  property  or  other  valuables  acquired 
within  three  years  previous,  or  from  any  business 
whatever;  (5)  all  royalties  derived  from  the  possession  or 
use  of  franchises  or  legalized  privileges  of  any  kind; 
(6)  all  other  income  of  any  kind  derived  from  any 
source  whatever  except  such  as  is  expressly  exempted. 

The  Court  finds  nothing  unconstitutional  in  the  law 
containing  these  provisions.  It  points  out  that  the 
people  of  Wisconsin  in  November  1908  adopted  an 
amendment  to  the  State  Constitution  expressly  con- 
ferring authority  upon  the  Legislature  to  levy  a  tax 
on  incomes,  and  the  Legislature  has  acted  in  accord- 
ance with  the  authority  thus  conferred  upon  it.  It 
will  be  noted  that  that  is  just  the  kind  of  authority  the 
Federal  Income  Tax  Amendment  would  confer  upon 
Congress,  whereupon  Congress  would  be  in  position  to 
avail  of  such  authority  just  as  the  Wisconsin  Legisla- 
ture was  rendered  competent  to  act  by  the  amendment 
of  the  State  Constitution.  We  ought  to  say  that  the 
Wisconsin  law  also  provides  for  progressive  rates  of 
taxation,  the  rate  increasing  as  the  amount  of  income 
rises.  This  feature  likewise  is  sustained  by  the  Court, 
the  1908  constitutional  amendment  having  contem- 
plated a  tax  of  that  kind. 

A  variety  of  objections  that  had  been  raised  against 
the  Wisconsin  law  are  held  to  be  without  merit  by 
the  Court.     For  instance,   the  allowance  of  exemp- 
tions to  individuals  and  the  denial  of  them  to  partner- 
ships was  claimed  to  be  unjust  discrimination.     But 
the  Court  holds  that  there  is  valid  ground  for  distinc- 
tion between  the  two.     It  says:  "A  partnership  ordi- 
narily has  certain  distinct  and  well-known  advantages 
in  the  transaction  of  business  over  the  individual, 
arising  from  the  fact  that  it  allows  a  combination  of 
capital,  brains  and  industry,  and  thus  makes  it  possi- 
ble to  accomplish  many  things  which  an  individual" 
could  not  do.     In  like  manner  a  different  rate  of  taxa- 
tion for  corporations  from  that  fixed  for  individuals  is 
sustained  on  the  same  ground.     On  that  point  the 
Court  says:  "The  corporation  is  an  artificial  creature 
of  the  State  endowed  with  franchises  and  privileges  of 
many  kinds  which  the  individual  has  hot.     The  cor- 
porate privileges,  which  are  exclusively  held  by  cor- 
porations, and  the  real  differences  between  the  situa- 
tion of  a  corporation  and  an  individual,  among  which 
may  be  mentioned  the  fact  that  the  corporation  never 
is  obliged  to  pay  an  inheritance   tax,   plainly  justify 
a  difference  of  treatment  in  the  levying  of  the  income 
tax." 

Another  objection  urged  against  the  validity  of  the 
law  is  disposed  of  with  equal  facility.  The  objection 
was  aimed  at  that  provision  of  the  Act  which  directs 
that  the  estimated  rental  of  residence  property  occu- 
pied by  the  owner  shall  be  considered  as  being  income. 
It  had  been  argued  that  this  is  not  income,  and  that 
calling  it  income  does  not  make  it  income.  The  Court 
concedes  that  things  which  are  not  in  fact  income 
cannot  be  made  such  by  mere  legislative  fiat,  yet  urges 
that  it  must  also  be  conceded  that  income  in  its  general 
sense  need  not  necessarily  be  money.     The  Court  takes 
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the  view  that  the  clause  was  inserted  in  an  effort  to 
equalize  the  situation  of  two  men  each  possessed  of  a 
house  o(  equal  rental  value,  one  of  whom  rents  his  house 
to  a  tenant  while  the  other  occupies  his  house  himself. 
That  is  undoubtedly  what  was  intended,  and  under 
the  clause  in  question  the  two  men  with  like  property 
are  placed  upon  an  equal  footing.  But,  admitting  the 
force  of  the  argument,  no  one  will  deny  that  the  pro- 
vision works  hardship  in  the  case  of  persons  of  limited 
means.  For  under  the  operation  of  that  clause  the 
small  wage  earner  who  happens  to  be  fortunate  enough 
to  own  a  house  must  add  the  supposed  rental  from  that 
house  to  his  yearly  wages  and  consider  his  yearly  in- 
come swelled  by  that  amount  for  taxation  purposes. 

Nor  does  the  Court  see  invalidity  in  the  provision 
that  the  income  of  a  wife  shall  be  added  to  the  income 
of  the  husband  and  the  income  of  children  under  eigh- 
teen years  of  age  living  with  their  parent  or  parents 
shall  be  added  to  that  of  the  parent  or  parents.  The 
Court  sa}rs  that  this  is  another  case  of  classification 
where  there  is  some  substantial  difference  of  situ- 
ation which  suggests  the  advisability  of  difference  of 
treatment.  Experience  has  demonstrated,  it  is  ar- 
gued, that  otherwise  there  would  be  many  opportuni- 
ties for  fraud  and  evasion  of  the  law  which  the  close  re- 
lationship of  husband  and  wife  or  parent  and  child 
make  possible,  if  not  easy. 

We  are  living  in  an  era  of  radical  ideas  and  this 
whole  Wisconsin  law  indicates  to  wdiat  length  people 
will  go  in  order  to  exploit  and  carry  out  new  social  and 
economic  theories.  We  know  that  many  will  refuse 
to  see  a  parallel  between  the  case  of  the  Wisconsin 
Income  Tax  and  the  tax  Congress  would  levy  under 
the  permission  of  the  Federal  Amendment  to  the 
U.S.  Constitution.  It  will  be  claimed  that  Congress 
could  be  trusted  to  frame  a  law  that  would  not  be  so 
sweeping  in  its  character — a  law  indeed  that  would 
in  fact  as  well  as  in  name  be  aimed  only  at  the  rich. 
We  are  told  that  Congress  representing  the  people  will 
see  to  it  that  the  law  shall  work  no  hardship  to  per- 
sons of  small  incomes  and  that  the  political  party 
that  failed  to  recognize  this  plain  requirement  would 
go  down  to  overwhelming  defeat.  But  the  same  argu- 
ment might  have  been  made  with  reference  to  the 
Wisconsin  Income  Tax  Amendment.  The  Wisconsin 
Legislature  certainly  represents  the  people  of  that  State. 
Obviously  its  members  are  in  closer  touch  with  local 
sentiment  by  reason  of  being  on  the  spot  than 
the  Federal  legislative  body  at  Washington,  made  up 
of  members  coming  from  all  parts  of  the  country, 
ever  could  hope  to  be.  Yet  the  Wisconsin  Legislature 
actually  passed  this  law,  under  which  wages  above  the 
level  of  that  of  a  junior  clerk  are  to  be  taxed.  There 
can  hence  be  no  assurance  that  Congress,  once  endowed 
with  the  authority,  would  not  undertake  to  enact  a 
similar  law.  Do  the  advocates  of  the  Federal  income 
tax  like  the  prospect?  Let  no  one  deceive  himself. 
When  a  power  of  that  kind  has  once  been  granted, 
there  is  always  danger  that  it  may  be  used — and  in 
a  most  oppressive  fashion. 

Incidentally,  it  should  not  be  forgotten  that  Wis- 
consin is  the  home  of  Senator  La  Follette  and  the  place 
where  progressive  ideas  of  the  La  Follette  and  Roose- 
velt type  are  being  tried  out.  Are  the  admirers  of 
Messrs.  La  Follette  and  Roosevelt  prepared  to  have 
these  ideas  extended  to  other  States  and  also  made 
part  of  the  program  of  our  national  legislative  body 
at  Washington?  Unless  they  are  ready  to  have  the 
so-called  "progressive"  doctrines  applied  in  that  way 
they  will  do  nothing  to  further  the  Presidential  aspi- 


rations of  Senator  La  Follette  or  the  third-term  ambi- 
tion of  Mr.  Roosevelt. 

It  is  somewhat  surprising  to  find  our  Board  of  Esti- 
mate unanimously  agreeing  upon  a  public  proposition. 
The  matter  is  the  long-delayed  and  long-vexed  one 
of  the  Court-House  site,  and  the  vote  on  Thursday,  in 
confirmation  of  the  report  of  a  board  committee  a 
week  earlier,  selects  a  plot  bounded  on  three  sides  by 
Leonard,  Lafayette  and  Baxter  and  Park  streets. 
Some  adjacent  pieces  which  are  included  in  the  general 
plan  will  be  considered  later. 

The  imperative  necessity  for  a  Court  House  both 
commodious  and  decent  has  long  been  admitted,  and 
the  importance  of  clearing  the  small  space  about  the 
City  Hall  instead  of  further  encroaching  upon  it  has 
been  hardly  less  clear.  No  selection  of  a  site  could  win 
approval  from  eveiybody,  and  it  is  sensible  to  judge 
this  one  by  what  it  offers  of  value  now  and  in  the  dis- 
tant future,  which  New  York  has  never  sufficiently 
considered.  This  site  obeys  one  sound  rule  by  avoid- 
ing solidly  built  spots  and  choosing  what  will  certainly 
be  improved,  to  the  general  public  advantage,  by  the 
new  use  of  it.  The  site  is  good  in  respect  to  accessi- 
bility, being  within  a  short  distance  of  Broadway,  close 
to  an  existing  subway  station  and  within  convenient 
reach  of  surface  lines.  In  point  of  access  there  could 
perhaps  be  no  better  selection.  It  is  directly  north 
of  the  new  municipal  building,  and  on  the  upper  side 
is  close  to  the  Tombs  and  the  proposed  building  for 
the  criminal  courts.  The  bill  which  is  expected  to 
appear  soon  in  the  Senate  for  a  new  Federal  Courts 
building  and  a  new7  Post  Office  will  clear  the  lower  end 
of  City  Hall  Park  and  put  those  buildings  within  the 
lines  of  the  new  city  "centre,"  if  the  plan  is  carried 
along  on  the  lines  which  have  been  studied  out. 

It  is  of  interest,  and  it  offers  encouragement,  that 
this  plan  is  for  a  "civic  centre,"  whether  the  larger  plan 
for  a  permanent  city-planning  commission  proceeds  or 
waits  yet  awhile.  The  great  and  continuing  error  in 
New  York  has  been  the  lack  of  foresight  (itself  not  so 
culpable,  for  we  of  this  generation  have  shown  little 
of  that  ourselves)  and  a  total  indifference  to  the  rela- 
tionship and  effects  of  one  building  towards  others. 
Construction  has  been  local,  isolated  and  haphazard; 
and  now  the  architects  are  just  beginning  to  study 
"groups"  and  "centres."  and  to  teach  us  all  that  beauty 
and  profitableness  may  go  together.  New  York  has 
few  avenues  and  open  spaces;  utility  has  been  joined 
with  hideousness  until  we  have  almost  accepted  this 
as  naturally  inseparable.  No  city  on  the  globe  is  so 
continually  tearing  down,  but  we  shall  not  reach  per- 
manent improvement  until  consistent  and  inter-related 
planning  is  made  one  aim.  It  will  be  a  great  boon 
when  we  can  make  a  beginning  by  getting  the  idea 
and  the  idea  generally  accepted. 

Some  recent  public  criticism  of  the  conduct  of  the 
United  States  Steel  Corporation  in  respect  to  its  em- 
ployees has  drawn  from  Judge  Gary  a  number  of  timely 
and  interesting  statements.  He  believes  the  treat- 
ment of  its  employees  will  compare  favorably,  all 
points  together,  with  that  in  any  other  line  of  industry 
in  any  country  and  at  any  time.  Particularly,  he 
says  that  "we  are  paying  25%  higher  wages  than  we 
were  when  the  Corporation  was  organized,  and  we 
have  spent  and  are  spending  millions  to  prevent  ac- 
cidents in  the  works,  to  improve  the  sanitary  condi- 
tions, to  furnish  voluntary  relief  in  case  of  accident, 
regardless  of  legal  liability,  and  for  pensions  to  the 
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superannuated."  There  are  standing  committees,  he 
says,  constantly  engaged  in  welfare  work.  Work  for 
seven  days  of  the  week  is  largely  abandoned;  consid- 
erable work  is  still  done  on  the  basis  of  the  12-hour 
day,  but  this  is  because  the  employees  prefer  the  larger 
compensation  which  it  yields  them. 

Hours  of  labor  could  be  reduced  by  reducing  the 
wage  payments.  Judge  Gary  adds,  and  of  course  the 
question  whether  as  much  is  paid  as  ought  to  be  is 
one  that  is  always  in  order.  But  the  Corporation  has 
in  the  past  declined  to  cut  wages  when  others  were 
cutting;  it  tries,  above  all,  to  satisfy  its  employees  that 
the  treatment  is  fair,  and  some  recent  remarks  at  one 
of  their  own  meetings  seem  to  imply  that  they  they 
think  it  so. 

There  is  an  ancient  story  how  a  potentate  of  minor 
size,  who  was  having  some  trouble  by  political  unrest 
in  his  domain,  visited  a  larger  potentate  and  sought 
advice;  the  major  potentate  had  taken  his  visitor  to 
walk  through  the  palace  gardens  during  the  interview, 
and  he  made  no  reply  in  words  to  the  story  of  the 
trouble,  but  as  he  walked  he  deftly  struck  off  the  tops 
of  the  tallest  plants  with  a  light  sword  which  he  was 
swinging.  It  has  not  surprised  observant  persons  to 
find  the  U.  S.  Steel  Corporation  attracting  the  stroke 
of  all  swinging  implements,  it  stands  so  tall.  It  has 
been  unable  to  please  Mr.  Gompers  and  his  associates, 
and  the  profit-sharing  and  other  amelioriation  plans, 
by  which  it  sought  to  improve  the  relations  with  its 
employees,  have  particularly  failed  to  please  those  in- 
terveners. Yet  it  is  impossible  not  to  see  that  the 
employees  themselves  are  reasonably  content,  as 
this  life  goes. 

The  labor  troubles  in  the  textile  mills  of  Lawrence, 
Mass.,  involving  some  15,000  operatives,  that  were 
precipitated  by  the  going  into  effect  of  the  new  54-hour 
lawT,  assumed  serious  proportions  on  Monday  last, 
putting  the  local  authorities  to  the  necessity  of  calling 
out  the  militia  to  hold  the  rioters  in  check  as  well  as  to 
protect  mill  property.  The  trouble  arises  out  of  the 
fact  that  manufacturers,  to  meet  the  forced  reduction 
in  the  hours  of  labor  under  the  new  law  (a  week's  work 
formerly  covered  56  hours),  deducted  two  hours'  pay 
from  the  wage  envelopes.  Troops  have  had  consider- 
able difficulty  at  times  during  the  week  in  maintaining 
order,  the  disturbers  being  largely  excitable  foreigners, 
and  on  occasions  have  only  been  able  to  do  so  by  threats 
to  shoot  to  kill.  It  was  announced  on  Monday  by 
the  operatives  who  are  out  that,  while  the  strike  was 
originally  started  as  a  protest  against  the  reduction  in 
pay  through  the  operation  of  the  new  54-hour  law, 
the}-  would  not  return  to  work  without  a  15%  increase 
in  wages  and  other  concessions,  including  double  pay 
for  overtime.  What  efforts  have  been  made  to  settle 
the  strike  have  thus  far  been  ineffective.  These  in- 
cluded a  suggestion  that  an  attempt  at  settlement  be 
made  through  the  State  board,  but  neither  owners  nor 
operatives  would  agree.  While  there  have  been  small 
strikes  at  other  points  in  Massachusetts  against  the 
operation  of  the  new  law,  in  so  far  as  it  serves  to  de- 
crease pay,  nothing  serious  has  developed. 

It  was  reported  from  Boston  on  Tuesday  that  a  feel- 
ing exists  among  mill  officials  that  the  issue  the  54-hour 
law  has  brought  up  must  be  fought  to  the  end.  They 
asserted,  so  it  is  said,  that  to  grant  any  raise  in  wages, 
even  such  as  the  two  hours  a  week  would  cover,  would 
put  them  at  so  great  a  disadvantage  with  establish- 
ments in  other  States  that  are  not  so  handicapped  that 
the  question  will  be  whether  they  can  operate  at  all. 


The  granting  of  the  raise  at  Lawrence  would,  of  course, 
mean  that  it  would  have  to  be  granted  by  textile  es- 
tablishments elsewhere  in  the  State,  and  thus  handi- 
cap every  industry  in  Massachusetts.  Latest  advices 
from  Lawrence  are  to  the  effect  that  the  strikers  are 
ready  to  abandon  demands  for  the  15%  increase  in 
wages  if  pay  under  the  new  54-hour  law  be  maintained 
at  the  rate  of  56  hours  a  week. 

Any  broad  survey  of  current  foreign  developments— 
those  affecting  the  domestic  activities  of  the  Old-World 
nations  hardly  less  than  their  international  relations — 
cannot  fail  to  suggest  a  distinct  impression  of  political 
unrest.  If  a  sentiment  credited  to  Lord  Salisbury  be 
trustworthy,  that  in  the  diversity  and  multiformity  of 
political  troubles  lies  the  guaranty  of  international 
peace,  then  the  outlook  is  clearly  a  favorable  one,  for 
in  the  Old-World  political  situation  of  to-day  there 
are  few  idle  hands  for  Satan  to  find  mischief  for. 
France  has  apparently  passed  her  Ministerial  crisis 
but  must  now  take  up  anew  her  important  fiscal  ques- 
tions, including  not  only  the  ratification  by  the  Sen- 
ate of  the  Moroccan  agreement  with  Germany,  but 
the  claims  of  Spain  for  compensation  for  losses  in- 
volved in  the  German  agreement.  Spain,  meanwhile, 
has  itself  had  a  Cabinet  crisis.  It  arose  from  a  differ- 
ence of  opinion  between  King  Alfonso  and  Premier 
Canalejas  y  Mendes  as  to  the  advisability  of  commuting 
to  life  imprisonment  the  death  sentence  of  a  leader  of 
rioters  who  killed  Judge  Lopez  Rueda  and  Police  Chief 
Dolz,  when  the  latter  were  investigating  sabotage  on 
the  railroads  during  the  revolutionary  strike  in  Septem- 
ber. Alfonso,  yielding  to  pressure,  commuted  the 
sentence  against  the  Premier's  advice.  At  the  King's 
request,  the  resignation  of  the  Cabinet  was  subse- 
quently withdrawn,  which  was  especially  desirable 
because  of  the  important  stage  that  has  been  reached 
in  the  Franco-Spanish  negotiations  over  the  Spanish 
claims  in  Morocco.  Incidentally,  the  return  of  the 
old  Cabinet  is  not  liked  in  Paris,  because  of  its  deter- 
mined position  on  the  Moroccan  question. 

In  Germany,  the  week's  elections  show  a  substantial 
increase  in  strength  in  the  Socialistic  party,  though 
not  particularly  a  landslide.  The  Asquith  Govern- 
ment in  Great  Britain  has  been  weakened,  it  is  thought, 
by  the  disclosures  that  at  the  time  the  British  Foreign 
Office  was  accepting  the  risk  of  war  with  Germany, 
in  supposed  defence  of  France,  the  French  Prime  Min- 
ister, acting  for  French  financiers,  was  engaged  in  se- 
cret negotiations  with  influential  German  interests. 
It  is  not  by  any  means  clear,  however,  that  English 
fears  regarding  France's  action  were  well  founded. 
We  discuss  this  matter  more  in  detail  in  a  subsequent 
column.  Sir  Edward  Grey's  policy  having,  in  spite  of 
the  handicaps,  proved  successful  so  far  as  Germany 
is  concerned,  there  is  slight  encouragement  for  the 
Opposition  to  indulge  in  direct  criticism.  But  the 
British  Foreign  Secretary's  policy  in  Persia  is  not  only 
being  freely  condemned  by  Sir  Edward's  opponents, 
but  by  influential  interests  in  his  own  party.  Great 
Britain  and  Russia  have,  it  is  argued,  in  effect  parti- 
tioned Persia,  and  destroyed  its  independence.  This 
is  unfortunate  for  Persia.  But  Sir  Edward's  critics 
agree  that  it  is  quite  as  unfortunate  for  Britain,  since 
it  has  removed  Persia  as  the  buffer  between  Russia 
and  India,  and  has,  instead,  converted  it  into  a  fron- 
tier that  can  hardly  fail  to  prove  the  source  of  deep 
concern  in  the  future. 

Industrial  conditions  in  England  are  giving  sub- 
stantial signs  of  improvement.     The  coal  miners  of 
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Wales  and  Scotland  have,  it  is  true,  by  a  decisive  vote 
— 145,801  in  favor  and  115,921  opposed — authorized 
their  leaders  to  declare  a  strike  on  March  1  for  a  fixed 
minimum  wage.  But  latest  advices  contain  the  prom- 
ise that,  in  the  intervening  period,  every  effort  will  be 
made  to  arrange  a  compromise,  the  more  so  as  the 
miners'  associations'  treasuries  are  not  in  a  sufficiently 
satisfactory  position  to  finance  a  long  strike.  The 
Conciliation  Board  of  the  Board  of  Trade  has  called  a 
meeting  for  Jan.  22  to  see  if  the  contending  interests 
cannot  be  induced  to  show  a  compromising  attitude. 
In  i lie  Lancashire  cotton  dispute  a  satisfactory  adjust- 
ment has  been  reached,  and  all  the  mills  will  re-open 
on  Monday.  The  cotton  mill  owners ,  through  Sir  George 
Askwith,  the  Chairman  of  the  Board  of  Trade's 
Conciliation  Board,  suggested  a  six-months'  truce 
on  the  non-unionists  question.  The  operatives 
claimed  the  right  to  refuse  to  work  with  non-unionists, 
and  the  employers  insisted  on  maintaining  an  im- 
partial attitude  between  the  members  of  the  union 
and  the  non-unionists.  Therefore,  it  was  proposed 
that  work  should  begin  forthwith,  on  the  under- 
standing that  at  the  end  of  six  months,  during  which 
no  notices  shall  be  given  or  strikes  declared  on  the  non- 
unionist  question,  Sir  George  will,  if  asked,  submit 
to  both  parties  suggestions  aiming  to  provide  means 
whereby  the  two  sides  may  maintain  their  principles 
without  injuring  the  rights  of  each  other. 

Russia,  in  addition  to  acknowledging  the  indepen- 
dence of  Mongolia,  has,  it  is  intimated  by  the  cables, 
taken  the  initiative  in  a  concert  of  action  by  the  Powei-s 
looking  towards  a  settlement  of  the  Italo-Turkish  War . 
Italy,  obviously,  is  not  making  the  progress  she  had 
hoped  to  make  in  attaching  Tripoli;  the  cables  suggest 
that  Italy  will  pay  a  satisfactory  purchase  price  or 
indemnity  to  Turkey,  or  in  some  other  way  remove 
occasion  for  the  sting  and  humiliation  of  defeat. 
Even  little  Monaco  has  not  been  out  of  fashion  this 
week,  Paris  cables  quoting  it  in  the  throes  of  a  consti- 
tutional crisis,  the  National  Council  having  resigned 
because  its  votes  were  ignored  by  the  Government  and 
because  the  Franco-Monigasque  convention  was  ne- 
gotiated over  its  head. 

The  new  French  Ministry,  which  was  officially  an- 
nounced on  Sunday,  has  been  enthusiastically  received 
in  France  and  will  undoubtedly  command  respect 
abroad.  It  comprises  the  following  names,  several  of 
which  are  already  well  known  on  this  side  of  the  ocean: 

Premier  and  Minister  of  Foreign  Affairs,  Raymond  Poin- 
care;  Minister  of  Justice,  Aristide  Briand;  Minister  of  Labor, 
Leon  Bourgeois;  Minister  of  War,  Alexandre  Millerand; 
Minister  of  Marine,  Theophile  Delcasse;  Minister  of  Finance, 
L.  L.  Klotz;  Minister  of  the  Interior,  Jules  Steeg;  Minister  of 
Public  Works,  Jean  Dupuy;  Minister  of  Agriculture,  Jules 
Pams;  Minister  of  Colonies,  M.  Lebrun;  Minister  of  Public 
Instruction,  M.  Giushau;  Minister  of  Commerce,  Fernand 
David;  Under  Secretaries:  Interior,  Paul  Morel;  Finance, 
Rene  Bernard;  Posts  and  Telegraphs,  M.  Chaumet;  Beaux 
Arts,  Leon  Berard. 

The  new  Premier  has  twice,  in  previous  cabinets, 
been  Minister  of  Public  Instruction,  and  also  has  twice 
been  Minister  of  Finance.  He  is  an  experienced  par- 
liamentarian, and  is  welcomed  by  the  French  press, 
almost  without  exception,  as  a  leader  admirably  fitted 
to  direct  the  Government  in  its  current  crisis.  M. 
Briand,  the  Minister  of  Justice,  and  M.  Bourgeois, 
the  Minister  of  Labor,  will  both  be  recalled  as  former 
premiers;  while  M.  Delcasse,  the  Minister  of  Marine, 
has  served  with  distinction  as  Foreign  Minister.  A 
new  feature  of  the  present  Ministry  is  that  M.  Briand, 


the  Minister  of  Justice,  is  named  Vice-President  of  the 
Cabinet,  which  means  that  he  will  represent  the  Gov- 
ernment in  Parliament  and  elsewhere,  in  the  absence 
of  Premier  Poincare.  The  Chamber  of  Deputies  on 
Tuesday  expressed  confidence  in  the  Government  by 
the  overwhelming  vote  of  440  to  6.  A  Ministerial 
declaration  setting  forth  the  policy  of  the  new  Cabinet 
had  previously  been  read  in  the  Chamber  by  the 
Premier  and  in  the  Senate  by  Minister  of  Justice  Briand . 
The  declaration,  a  dignified  document,  especially  in- 
sisted that  France  intends  to  remain  faithful  to  her 
alliances  and  friendships,  and  that  to  be  strong  and 
respected  she  must  have  a  Government  that  really 
governs.  The  first  duty  of  the  Government  will  be 
that  of  ratifying  the  Franco-German  accord  on  the 
subject  of  Morocco  and  negotiating  a  loyal  accord  with 
Spain.  This  will  permit  France  speedily  to  organize 
her  protectorate  over  Morocco,  which  is  the  logical 
climax  of  France's  African  policy.  The  Cabinet  urges 
rigorous  economy  in  the  nation's  expenditures  and  the 
granting  of  assistance  to  the  country's  commercial 
activities,  while  it  also  seeks  the  development  of  in- 
dustry and  agriculture.  In  conclusion,  the  declara- 
tion says  the  strengthening  of  the  army  and  navy  will 
receive  special  attention.  "France,"  it  is  declared, 
"is  profoundly  pacific,  but  she  is  not  the  master  of  all 
eventualities.  The  army  and  navy  must  remain  the 
sacred  defenders  of  the  republic  and  the  fatherland." 

The  internal  troubles  of  Turkey  are  at  the  moment 
giving  greater  concern  than  those  in  Tripoli.  The 
Parliament  which  has  for  months  been  out  of  harmony 
with  the  Government  was  dissolved  on  Thursday,  and 
no  election  of  members  for  the  new  Parliament  will 
take  place  for  several  months.  This  will  give  the 
Government  a  freer  rein  in  foreign  affairs,  though  dis- 
patches from  Constantinople  suggest  most  unsatis- 
factory internal  conditions  throughout  Turkey  gen- 
erally. Macedonia  is  declared  to  be  in  a  state  of 
anarchy,  the  conditions  being  even  worse  than  they 
were  under  the  rule  of  Sultan  Abdul  Hamid.  There 
is  a  complete  absence,  it  is  reported,  of  secimty  for 
life  and  property,  and  the  authorities  appear  to  be  un- 
able to  put  any  check  on  the  prevailing  lawlessness. 
The  whole  country  from  the  Aegean  Sea  to  the  Adriatic 
is  declared  to  be  ripe  for  rebellion.  It  is  this  internal 
situation,  which  is  fully  realized  by  the  Powers,  that 
is  causing  the  present  pressure  for  a  settlement.  An 
incident  that  is  not  unlikely  to  play  an  important  part 
in  future  negotiations  is  the  seizure  by  Italy  of  a 
French  mail  steamer,  the  Carthage,  which  was  taken 
to  Cagliari,  Sardinia,  because  she  was  carrying  an 
aeroplane  and  parts  of  another,  which  were  regarded  by 
the  Italians  as  contraband  of  war.  The  French  Am- 
bassador at  Rome  has  been  instructed  to  formally  re- 
quest the  release  of  the  French  steamer  and  to  inform 
Italy  that  France  reserves  all  her  rights  in  reference 
to  indemnity. 

It  is  difficult  to  gather  from  the  week's  news  from 
China  a  connected  narrative  of  the  actual  developments. 
In  some  accounts  it  is  reported  that  the  armistice  has 
been  extended  and  that  the  throne  has  decided  to 
abdicate  and  retire  to  Jehol.  No  formal  action  has 
yet  been  taken,  and  it  is  evident  that  no  definite  de- 
cision to  abdicate  has  yet  been  reached.  The  Peking 
correspondent  of  the  "London  Times"  telegraphs 
under  date  of  Thursday  that  an  understanding  has 
been  reached  between  the  Republican  leaders  and  the 
Imperial  clan,  and  that  two  edicts  will  be  issued  at 
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once,  the  first  empowering  Premier  Yuan  Shi  Kai 
to  establish  a  republican  form  of  government  and  the 
second  announcing  the  abdication  of  the  Throne. 
Yuan,  the  correspondent  states,  is  to  be  elected  Presi- 
dent of  the  republic,  Dr.  Sun  Yat  Sen  retiring  in  his 
favor.  The  Emperor  Pu  Yi  will  be  permitted  to  retain 
the  title  of  "Marichu  Emperor,"  but  not  Emperor  of 
China.  Yuan  proposes  to  grant  to  the  Court  pensions 
amounting  to  5,000,000  taels  or  about  $3,000,000 
per 


'5 

annum. 


Our  own  hemisphere  has  not  been  without  its  po- 
litical disturbances  this  week.  Conditions  in  Cuba 
have  recently  become  so  threatening  that  the  Admin- 
istration in  Washington  deemed  it  necessary  virtually 
to  threaten  intervention  unless  the  Cuban  Government 
succeeded  in  getting  a  better  control  over  its  own  af- 
fairs. Fortunately,  the  action  at  Washington  ap- 
peal's to  have  been  taken  in  time,  and  while  the  atmos- 
phere is  not  entirely  cleared,  it  is  now  much  better 
than  a  week  ago .  The  trouble  seems  to  have  originated 
with  the  organization  of  what  is  known  as  the  Veteran 
movement  last  fall,  which  was  founded  on  the  propo- 
sition that  public  offices  should  be  filled  by  men  who 
had  fought  for  the  independence  of  Cuba  and  that 
there  should  be  no  places  for  those  Cubans  who  had 
either  fought  against  independence  or  had  sympathized 
with  the  Spaniards.  The  lengths  to  which  a  movement 
of  this  character  could  be  carried  under  unwise  leader- 
ship will  readily  suggest  themselves .  President  Gomez 
at  first  temporized  with  the  Veterans,  feeling  that  he 
was  protected  by  the  Civil  Service  Law  passed  by  the 
Provisional  Government  organized  during  the  pre- 
vious intervention  by  this  Government;  but  finally  the 
Veterans  secured  the  passage  by  both  houses  of  the 
Cuban  Legislature  of  a  bill  suspending  the  Civil  Ser- 
vice Law  for  eighteen  months,  including  the  judiciary 
as  well  as  other  branhces  of  the  public  service.  Suf- 
ficient pressure  was  brought  to  bear  on  President 
Gomez  to  induce  him  to  sign  the  bill.  The  direct 
cause  of  the  Washington  Government's  action  is  con- 
tained in  the  following  statement  issued  by  the  State 
Department: 

Minister  Beaupre  reports  from  Cuba  that,  in  defiance  of  a 
decree  issued  by  President  Gomez,  forbidding  officers  of  the 
army  and  rural  guard  to  participate  in  politics,  which  already 
was  prohibited  by  military  law,  and  also  forbidding  their 
attendance  at  meetings  of  the  Veterans'  Association,  many 
officers  of  the  army  and  rural  guard  attended  a  meeting  on 
the  night  of  the  14th  inst.  of  the  National  Council  of  Veterans, 
where  they  were  accorded  a  pronounced  ovation.  The  situa- 
tion is  regarded  as  the  most  serious  that  has  yet  presented 
itself  since  the  Veterans'  movement  began. 

Following  is  the  official  notice  sent  to  Minister 
Beaupre  for  presentation  to  the  Cuban  Government: 

The  situation  in  Cuba,  as  now  reported,  causes  grave  con- 
cern to  the  GoverEment  of  the  United  States. 

That  laws  intended  to  safeguard  free  republican  govern- 
ment shall  be  enforced  and  not  defied  is  obviously  essential 
to  the  maintenance  of  the  law,  order,  and  stability  indis- 
pensable to  the  status  of  the  Republic  of  Cuba,  in  the  con- 
tinued well-being  of  which  the  United  States  has  always 
evinced  and  cannot  escape  a  vital  interest. 

The  President  of  the  United  States  looks  to  the  President 
and  Government  of  Cuba  to  prevent  a  threatened  situation 
which  would  compel  the  Government  of  the  United  States, 
much  against  its  desires,  to  consider  what  measures  it  must 
take  in  pursaunce  of  the  obligations  of  its  relations  to  Cuba. 

In  addition  to  the  defiance  of  President  Gomez's  de- 
cree by  officers  of  the  army  and  the  rural  guard,  the 
fact  that  the  Veterans  demanded  that  the  decree  be 

Uv,.i<   '  as  a  dead  letter  and  threatened  that,  in  case 


this  were  not  agreed  to  by  the  President,  to  make  it 
the  basis  of  "the  last  resort,"  was  considered  the  most 
disturbing  feature  of  the  situation.  This  always 
means  in  Cuba  a  revolutionary  appeal  to  arms.  At  a 
meeting  of  the  Veterans  on  Thursday  General  Nunez, 
the  President  of  their  association,  and  Col.  Coronado, 
one  of  the  leaders,  were  authorized  to  visit  President 
Gomez  and  assure  him  of  their  desire  to  aid  in  the  re- 
establishment  of  peace.  This,  it  is  expected,  ends 
the  crisis. 

Foreign  bank  discounts  have  indicated  increased 
ease  in  the  Continental  money  centres,  though  in 
Great  Britain  there  is  continued  firmness.  In  London 
open  market  discounts  were  quoted  by  cable  yesterday 
at  3^8%  for  60  days  and  3%%  for  90  days'  bankers' 
acceptances.  The  closing  range  a  week  ago  was  3%@ 
3  13-16%.  Paris  was  cabled  yesterday  at  3  3^%  for 
all  maturities;  a  week  ago  the  rate  was  35^%.  Berlin 
again  was  lower,  closing  at  3%,  as  against  a  range  of 
33^@3%%  last  week  for  spot  and  to  arrive.  Amster- 
dam still  remains  unchanged  at  3^%,  while  Brussels 
is  again  cabled  at  324%.  In  both  Paris  and  Berlin 
important  large  financial  transactions  are  pending, 
and  surprise  is  expressed  in  international  financial 
circles  here  that  these  transactions  have  not  made 
themselves  more  noticeably  felt  in  banking  quarters. 
It  is  suggested  that  the  continued  ease  reflected  by 
market  discount  rates  must  be  artificial,  and  may  be 
part  of  a  program  to  create  a  market  for  new  securities 
whose  flotation  has  been  necessarily  held  back,  owing 
to  the  exigencies  of  the  political  crisis  during  the  latter 
half  of  1911 .  The  special  German  transaction  to  which 
we  have  alluded  is  the  proposed  Government  financing, 
including  two  loans  amounting  to  500,000,000  marks 
($125,000,000) .  These  loans  were  placed  on  Thursday 
by  the  Imperial  German  Government  and  the  State 
Government  of  Prussia  jointly  with  a  group  of  Berlin 
banks  and  will  bear  interest  at  4%.  The  Prussian  part 
of  the  loan,  which  is  420,000,000  marks,  is  a  railroad 
transaction.  The  proceeds  are  to  be  devoted  to  con- 
struction and  to  the  acquisition  of  rolling  stock.  The 
German  Empire  proportion  is  only  80,000,000  marks, 
and  is  intended  for  the  reduction  of  part  of  the  240,- 
000,000  marks  of  Treasury  notes  maturing  this  year, 
the  remainder  of  these  notes  having  been  extended  or 
redeemed  from  the  surplus  in  the  treasury.  Thus 
there  is  no  increase  in  the  Imperial  debt.  The  sub- 
scription list  will  open  on  Jan.  29  at  the  rate  of  101.40. 

As  practically  all  American  loans  made  to  German 
banks  in  December  mature  this  month,  it  is  not  im- 
probable that  some  of  this  money  will  remain  in  Ger- 
many and  participate  in  the  Government  bonds. 
There  is  slight  inducement  to  bring  the  money  home. 
We  are  informed,  for  instance,  that  one  of  our  largest 
international  banking  houses  on  Thursday  purchased 
quite  an  amount  of  90-day  sight  bills  on  Paris  to  yield 
about  33^8%  and  long  bills  have  also  been  bought 
freely  on  London  yielding  3^ @3^% .  Official  figures 
of  our  own  commerce  for  191 1 ,  which  are  just  available, 
show  an  excess  in  merchandise  export  account  over 
imports  of  $559,441,280. 

The  French  transaction  to  which  we  have  referred 
above  is  a  large  issue  by  the  Credit  Foncier.  This, 
according  to  cables  from  Paris,  will  be  announced  to- 
day (Saturday).  This  transaction  has  involved  the 
temporary  tying  up  of  a  large  amount  of  French  capital 
which,  however,  will  be  promptly  released,  and  the 
Paris  market  is  expected  thereafter  to  show  increasing 
ease.     That  transaction  is  understood  to  be  merelv  the 
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initial  one  in  a  considerable  number  that  have  been 
underwritten  by  the  Prench  banks.  These  latter  are 
awaiting  the  approach  of  favoring  market  conditions 
to  distribute  the  securities.  The  exchanges  have 
moved  against  Paris  this  week  and  in  favor  of  London. 
The  latter  centre  seems  to  be  endeavoring  to  retain  its 
French  balances. 

The  Bank  of  England's  weekly  statement  on  Thurs- 
day was,  taken  altogether,  a  satisfactory  document, 
especially  considering  the  large  shipments  of  gold  to 
India  and  other  points.  The  outside  market  repaid 
£307,000  to  the  Bank,  this  being  the  reduction  in  the 
loan  account  for  the  week.  The  Bank  on  Monday 
secured  at  the  Mint  price  most  of  the  new  gold  offering, 
amounting  to  £775,000,  and  the  total  increase  in  its 
gold  coin  and  bullion  holdings,  our  special  London  cor- 
respondent cables  us,  is  £1,258,845.  The  total  reserve 
increased  £1,803,000,  making  the  proportion  to  lia- 
bilities 48.94%.  This  is  an  increase  from  46.98%  a 
week  ago  and  compares  with  51.23%  one  year  ago, 
50.75%  two  years  ago  and  45.97%  in  1909.  Loans  as 
measured  by  the  item  of  "other  securities"  amount  to 
£31,296,000.  One  year  ago  the  corresponding  figures 
were  £27,524,597  and  two  years  ago  £29,376,890. 
Our  special  correspondent  furnishes  the  following 
details  of  the  movement  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £666,000  (of  which  £5,000 
from  Germany  and  £661,000  bought  in  the  open  mar- 
ket); exports,  £1,030,000  (of  which  £720,000  to  India, 
£100,000  to  Argentina,  £100,000  to  France,  £100,000 
to  Egypt  and  £10,000  to  other  destinations),  and  re- 
ceipts of  £1,623,000  net  from  the  interior  of  Great 
Britain. 

Both  the  French  and  German  official  bank  state- 
ments also  made  strong  exhibits  this  week.  The  Im- 
perial Bank  of  Germany  registered  an  increase  of  64,- 
148,000  marks  in  the  gold  on  hand  and  of  92,647,000 
marks  in  gold  and  silver  combined.  Notes  in  circu- 
lation decreased  232,988,000  marks  and  discounts  de- 
creased 290,127,000  marks.  Loans  and  discounts  are 
still  high,  however,  amounting  to  1,330,268,000  marks, 
comparing  with  1,091,380,000  marks  one  year  ago 
and  949,840,000  marks  two  years  ago.  This  showing 
is  not  surprising  when  we  consider  that  official  reports 
just  to  hand  show  that  Germany's  foreign  trade  for 
1911  established  new  records,  both  in  imports  and 
exports.  The  imports  reached  the  unexampled  total 
of  9,544,800,000  marks,  an  increase  from  the  preceding 
year  of  614,000  marks.  The  exports  indicated  a  much 
larger  increase,  namely  627,200,000  marks,  making 
the  total  value  of  shipments  8,101, S00 ,000  marks. 

The  weekly  statement  of  the  Bank  of  France  re- 
corded an  increase  of  3,300,000  francs  in  gold  on  hand, 
making  the  total  3,182,200,000  francs,  comparing  with 
3,251,150,000  francs  for  the  corresponding  week  in 
1911  and  3,476,000,000  in  1910.  The  Bank's  note 
circulation  decreased  35,575,000  francs. 


The  future  of  New  York's  money  market,  for  the  first 
half  of  the  year  at  least,  seems  to  be  predicated  al- 
most entirely  on  the  extent  of  the  foreign  demand. 
Bank  officers  concede  that  home  requirements  cannot 
reasonably  be  expected  to  afford  adequate  employ- 
ment for  the  full  volume  of  banking  reserves  that  will 
be,  in  the  natural  order  of  things,  increasingly  availa- 
ble at  this  centre  from  now  on.  It  is  usual  for  currency 
to  gravitate  toward  New  York  at  this  season,  and  the 
present  week  the  movement  has  been  fully  up  to  ex- 
pectations.    To-day's  bank  statement  should,  there- 


fore,  reflect  a  further  addition  to  the  bank  reserves, 
which,  according  to  last  week's  statement,  showed 
surplus  holdings  above  legal  requirements  of  $34,950,- 
300.  These  figures  are  those  of  the  banks  and  trust 
companies  combined.  Thus  far  the  banks  and  other 
financial  institutions  evince  no  general  disposition  to 
invest  their  surplus  reserves  in  bonds.  This  is  some- 
thing, it  will  be  recalled,  that  they  did  very  freely  a 
year  ago.  We  have  discussed  this  question  with  the 
executives  of  several  of  the  large  Wall  Street  banks 
this  week,  and  find  no  expectation  of  a  similar  move- 
ment, in  the  immediate  future,  at  least.  The  head 
of  one  bank  explained  that  his  full  board  was  in  accord 
with  his  own  view,  namely  that  the  political  situation 
was  too  uncertain  and  fraught  with  too  many  unknown 
factors  to  justify  large  investments  at  the  moment. 
Possibly  when  the  national  conventions  had  declared 
their  political  platforms  and  had  selected  candidates, 
it  would  be  reasonably  safe  to  enter  into  commitments 
of  an  investment  character  in  advance  of  the  actual 
results  of  the  election;  but  these  possibilities  were  in 
the  future.  Furthermore,  the  volume  of  securities 
held  by  our  banking  institutions  is  unusually  large, 
which  is  a  factor  itself  suggesting  caution  in  making 
additional  purchases. 

We  have  referred  above  to  New  York  bankers  pur- 
chasing long  bills  drawn  on  Paris  and  London  on  a 
basis  giving  a  net  return  of  33^8  @3  ^8%.  These  trans- 
actions furnish  a  rather  accurate  gauge  of  local  market 
conditions.  It  is  not  expected  that  call  money  rates 
will  be  permitted  to  go  below  2%  for  any  protracted 
period;  there  appears  a  tacit  understanding  to  regard 
that  figure  as  a  minimum. 

The  range  for  call  money  this  week  has  been  1%@ 
2)/2%>  the  lower  figure  having  been  available  for  a 
short  time  only.     On  Monday  the  extreme  quotations 
were  2^@2j^%,  with  the  lower  figure  the  ruling  one. 
Renewals  on  Tuesday  were  made  at  234%,  while  the 
range  was  2@2^g%.     The  ruling  rate  on  Wednesday 
and  Thursday  continued  234%,   while  Wednesday's 
extreme  quotations  were  1M@2^%  and   Thursday's 
were  2@234%-     Friday's  highest  and  lowest  quota- 
tions were  2@2^%,  respectively,  and  the  ruling  rate, 
for  the  first  time  this  year,  dropped  to  2%.     Time 
money  on  Friday  became  distinctly  weak,  30  and  60 
days  falling  virtually  to  the  demand  basis.     Closing 
quotations  are  2@2>^%  for  30  and  60  days,  2}{@ 
2M%   for  ninety   days,   2%@3%   for  four  months, 
3@3J4%  for  five  and  six  months,  and  3%@4%  for 
longer    maturities,    including     over-the-year     funds. 
Mercantile    paper   has    shown    some   slight    improve- 
ment  in   supply,    but   still   reflects   the   conservative 
attitude    of    both    merchants     and    manufacturers. 
Very  choice  mill  paper  has  sold    at  33^%,  and  quo- 
tations  at   the   close   are   33^@4%    for   60    and   90- 
days  endorsed  bills  receivable  and   also  for  4  to  6 
months'  single-name  bills  of  choice  character.     Others 
are  quoted  43^%.     These  rates  are  about  34%  lower 
for  the  week. 

Sterling  exchange  at  times  has  given  evidence  of 
speculative  selling  during  the  week.  London  has  been 
a  borrower  on  a  moderate  scale  in  this  market,  paying 
in  several  instances  4@434%,  the  lower  rate  carrying 
the  borrower  over  to  the  February  mid-monthly  settle- 
ment and  the  higher  for  60  days'  maturities.  The 
London  market  is  relatively  higher  than  New  York 
and  promises  to  remain  so  until  the  end  of  March,  as  it 
is  calculated  that  the  British  Treasury  will  absorb 
exceptional   sums  from  the  market   in  revenues  and 
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Government  financing  before  that  date.  This  means 
that  the  Bank  of  England  will  control  the  London 
money  market  for  some  little  time,  though  it  would 
not  surprise  important  banking  interests  here  if  there 
should  be  a  reduction  in  the  official  bank  rates  at  Lon- 
don, Paris  and  Berlin  in  the  comparatively  early  future, 
notwithstanding  the  disposition  of  these  official  banks 
to  recognize  the  current  political  strain  and  keep  them- 
selves well  fortified.  The  Lancashire  cotton  disturb- 
ances have  continued  to  restrict  the  supply  of  cotton 
bills,  but  a  prompt  improvement  in  this  direction  will 
undoubtedly  follow  the  successful  adjustment  of  the 
difficulties.  Less  attention  is  being  shown  to  the  coal 
miners'  threats  to  stop  work.  It  is  recognized  that 
such  a  strike  as  is  said  to  be  contemplated  would  ma- 
terially restrict  British  industry;  but  the  spirit  of  com- 
promise is  thought  to  be  in  the  air,  and  the  disposition 
on  this  side  seems  to  be  one  of  skepticism  as  to  any 
final  suspension  of  work.  Aside  from  a  sharp  upward 
reaction  in  sterling  exchange  rates  on  Monday,  the 
market  may  be  said  to  have  steadily  declined  until  on 
Thursday  quotations  indicated  a  loss  of  20  points  for 
60  days  and  25@30  points  for  demand  and  15@25 
points  for  cables.  On  Friday,  however,  the  sharp 
decline  in  time  money  rates  had  a  distinctly  stimu- 
lating influence,  and  the  day's  recoveries  extended  to 
15  points  on  GO  days  and  cables  and  15@20  points  for 
demand . 

Gold  shipments  this  week  have  included  $1,500,000 
taken  for  Costa  Rica  and  $500,000  for  the  Argentine. 
An  additional  amount  of  $800,000  was  withdrawn 
from  the  Sub-Treasury  for  the  Argentine,  but  the  order 
was  canceled  by  cable  and  the  gold  was  yesterday 
returned  to  the  Sub-Treasury.  The  shipments  to 
Costa  Rica  are,  it  is  understood,  connected  with  first 
payments  on  capital  account  of  a  new  national  bank  in 
that  republic  to  be  established  as  an  agency  in  the 
reform  of  the  currency  system  that  is  now  in  progress. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  much  weaker,  demand  declin- 
ing some  20  points,  to  4  8690  @4  8695,  cable  transfers 
to  4  8740@4  8745  and  60  days  to  4  8350@4  8360. 
There  was  a  sharp  recovery  on  Monday  from  Saturday's 
low  level,  due  in  large  measure  to  the  stiff  rates  for 
money  in  London;  the  final  range  was  4  87  @4  8705 
for  demand,  4  8745@4  8755  for  cable  transfers  and 
4  8370@4  8380  for  60  days.  Sterling  moved  un- 
steadily on  Tuesday,  closing  at  a  decline  of  about  10 
points  for  the  day,  with  cable  transfers  at  4  8735  @ 
4  8740,  demand  at  4  8695 @4  87  and  60  days  at  4  8360 
@4  8370.  Selling  on  speculative  account  caused  a 
further  decline  on  Wednesday  and  demand  fell  to 
4  8685  @4  8690,  cable  transfers  to  4  8730  @  4  8735  and 
60  days  to  4  8355  @4  8365.  On  Thursday  the  market 
was  dull  but  steady,  with  final  figures  unchanged  from 
Wednesday's  close.  On  Friday  the  market  ruled  firm 
on  an  active  demand  and  light  offerings  at  an  advance 
of  15@20  points.  The  close  was  at  4  8360 @4  8370 
for  60  days,  4  87 @4  8710  for  demand  and  4  8745 @ 
4  8750  for  cables.  Commercial  on  banks  was  quoted 
at  4  82 @4  83^8  and  documents  for  payment  4  827/g@ 
4  8324.  Cotton  for  payment  ranged  trom  4  83  to 
4  833/2,  grain  for  payment  from  4  83%  to  4  84. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.   19   1912. 

Received  by 
.V.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Met  Interior 
Movement. 

Currency 

513,676,000 
3,400,000 

$4,085,000 
1.690,000 

Gain    $9,591,000 

Gold   

Gain      1,710,000 

Total  cold  and  leial  tenders.. 

$17,076,000 

S5.775.000 

Gain  SI  1,301, 000 

With  the  Sub-Treasury  operations  tne  result  is  as 
follows: 


Week  ending  Jan.  19  1912. 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement  as  above- 
Sub-Treasury    operations 

.517,076,000 
33,000,000 

$5,775,000 
28,800,000 

Gain  $11,301,000' 
Gain       4,200,000 

Total  gold  and  legal  tenders 

550,076,000 

$34,575,000 

Gain  $15,501,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  oj- 


England . 

France  . 

Germany 

Russia  a . 

Aus.-Hunb 

Spain  . 

Italyd_ 

Neth'lands 

Nat.-Belgd 

Sweden 

Swilz'land 

Norway 

Total  week 
Prev.  week 


Jan.  18  1912. 


Gold. 


Silver. 


£ 

37,306,547 

127,287,500 

38,684,750 

143,290,000 

53,836,000 

16,733,000 

41,318,000 

11,833,000 

6,684,667 

4,719,000 

6,426,000 

2,232,000 


490,350,464 
488,558,412 


Total. 


32,190,480 
14,276,550 

6,277,000 
11, S3 1,000 
30,123,000 

3,599  000 
887,200 

3,342.333 


37 

159 

52 

149 

65 

46 

44 

12 

10 

4 

6 

2 


£ 
306,547 
,477,980 
961,300 
.  ,,  100 
667,000 
,856,000 
,917,000 
,720,200 
,027.000 
,719,000 
,420.000 
,232,000 


102,526,563  592,877,02 
101,919,840:590,478,252 


Jan.  19  1911. 


Gild. 


£ 

34,661,201 

130,046.400 

i6,450 

142,855,000 

55,122,000 

16.439,000 

39,350,000 

10,785,000 

."..112,667 

4,466,000 

6,232.000 

1,919.000 


486,314,781 

481,152,786 


Silver. 


Total. 


32,806,840 

13,941,350 

6,448,000 

12,192,000 

30,716,000 

3,558,000 

2,226,600 

2,721,333 


104,610,123 
103,706,263 


34 

162 

52 

149 

67 

47 

42 

13 

8 

4 

6 

1 


£ 
661,264 
853,240 
937,800 
303,000 
314,000 
155,000 
908,000 
011.600 
164,000 
466.000 
,232,000 
919,000 


590,924,904 
584,859,049 


a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  la,  the  amount  held  for  Russian  account  in  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  Is  about" 
one-ninth  of  the  total  this  year,  against  about  one-sixth  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  in* 
Che  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  ob- 
tain; It  is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  Is  a  close  approximation. 


DOWNFALL  OF  THE  FRENCH  MINISTRY. 

Like  so  many  other  incidents  in  the  recent  political 
imbroglio  of  Europe,  the  incident  of  the  Caillaux  Min- 
istry's downfall  has  both  a  disagreeable  and  an  agree- 
able aspect.  To  understand  both  the  good  and  the 
bad  sides  of  the  episode,  it  is  necessary  to  review  ex- 
actly what  has  happened.  In  the  first  place,  the  mat- 
ter has  to  do  with  the  French  Constitutional  mode  of 
procedure  in  the  matter  of  treaties  with  foreign 
Powers.  Authority  for  proposing  and  concluding 
treaties  rests  by  the  French  Constitution  with  the 
President  of  the  Republic;  the  Russian  treaty,  for  in- 
stance, was  concluded  without  the  formal  concurrence 
of  the  Legislature.  But  it  is  also  a  Constitutional 
provision  that  treaties  involving  territorial  possessions 
of  France,  home  or  colonial,  must  be  submitted  to  the 
legislative  body.  Furthermore,  all  foreign  negotia- 
tions are  naturally  carried  on  through  the  Cabinet  Min- 
isters; there  are,  indeed,  certain  old  laws  of  the  French 
Republic  which  specifically  require  that  such  negotia- 
tions shall  be  directly  under  the  charge  of  the  Cabinet 
Minister  primarily  interested  in  the  subject  of  ne- 
gotiation. 

Until  last  week,  no  general  misgivings  seemed  to  have 
existed  as  to  the  manner  of  carrying  on  the  recent 
negotiations  with  Germany.  On  Tuesday  of  last 
week,  however,  ex-Premier  Clemenceau  suddenly 
brought  the  accusation  that  part  of  the  negotiations 
with  Germany  which  had  resulted  in  the  formal  treaty 
then  before  the  Chamber,  and  some  which  had  appar- 
ently been  abandoned,  had  been  carried  on  over  the 
head  and  without  the  knowledge  of  M.  Cambon, 
French  Ambassador  at  Berlin,  M.  Caillaux  using  other 
secret  emissaries  to  the  German  Government.  When 
taxed  with  this  in  committee  session  of  the  Senate,  the 
Premier  denied  the  whole  assertion.  Clemenceau 
thereupon  turned  to  the  Foreign  Minister,  M.  De  Selves, 
and  asked  him  to  confirm  the  Premier's  statement: 
to  which  the  Foreign  Minister  replied:  "I  cannot  an- 
swer the  question.     I  am  tied  between  a  double  duty 


Jan.  20  191 2. j 


THE   CHRONICLE 


165 


— to  hold  to  the  truth  and  tell  all,  and  not  to  hurt  the 
interests  of  the  country  by  deserting  the  Cabinet." 

Presently,  however,  M.  De  Selves'  resignation  was 
sent  to  the  President.  A  violent  discussion  at  once 
broke  out  in  the  Paris  press,  many  of  the  most  serious 
newspapers  taking  grounds  strongly  against  Caillaux. 
The  ''Journal  des  Debats,"  a  newspaper  of  the  highest 
standing,  directly  charged  that  Caillaux,  through 
secret  agents  and  without  the  knowledge  either  of  his 
foreign  office  or  of  the  President  of  the  Republic,  had 
offered  Germany  a  large  part  of  French  equatorial 
Africa  in  exchange  for  free  play  in  Morocco,  had  ex- 
pressed willingness  to  approve  Germany's  Bagdad 
railway  enterprise,  to  give  the  presidency  of  the 
Turkish  Debt  Commission  to  a  German  and  to  admit 
German  securities  to  the  Paris  Bourse.  It  is  difficult 
in  the  confusion  of  confirmation  and  denial  to  say  just 
how  far  this  serious  accusation  was  warranted.  At  all 
events,  the  feeling  of  the  French  Legislature  was  soon 
shown  by  the  failure  of  Caillaux  to  re-form  his  Cabinet 
and  by  his  consequent  resignation. 

All  this  might  have  seemed  to  foreshadow  a  highly 
critical  situation,  both  as  regards  the  formation  of  the 
new  Ministry  and  as  regards  the  fate  of  the  Anglo- 
French  agreement.  On  the  contrary,  however,  when 
the  President  of  the  Republic,  after  unsuccessfully 
applying  to  one  or  two  statesmen  to  undertake  the 
task  of  government,  named  M.  Poincare,  a  former 
Minister  of  Finance,  the  new  Premier  promptly  formed 
a  Cabinet  of  unusual  distinction,  comprising  in  its 
membership  two  former  Premiers  and  the  well-known 
statesman  Delcasse.  When  the  first  opportunity  ap- 
peared, last  Tuesday  evening,  for  a  vote  of  confidence 
or  want  of  confidence  in  the  new  Government,  the 
Chamber  of  Deputies  gave  to  the  Poincare  Ministry  the 
sweeping  majority  of  434  in  a  total  vote  of  446.  In 
its  own  declaration  of  policies,  the  new  Cabinet  had 
expressed  the  purpose  of  improving  the  social  organ- 
ization, maintaining  the  public  peace,  rigidly  repress-, 
ing  crime,  rigorously  enforcing  economies,  and  fur- 
ther strengthening  both  army  and  navy;  but  beyond 
this  committed  itself  to  nothing.  So  it  will  be  ap- 
parent that  a  strong  Ministry,  with  a  powerful  fol- 
lowing in  the  Legislature,  has  entered  on  its  labors  with 
its  hands  entirely  free  for  the  larger  international  af- 
fairs. In  fact,  its  position  is  conceded  to  be  the 
strongest  occupied  by  any  new  Ministry  in  the  fac-, 
tional  confusion  of  French  legislative  politics  during 
many  years.  It  is  impossible  to  escape  the  conclusion 
that  the  French  Legislature,  reflecting  what  it  knew  to 
be  the  feeling  of  the  French  people,  has  publicly  subor- 
dinated political  differences  to  the  larger  motive  of 
patriotism,  and  in  so  doing  has  utilized  a  serious  min- 
isterial crisis  to  present  to  the  world  stronger  evidence, 
even  than  before,  of  the  calmness,  determination  and 
public  spirit  with  which  the  nation  is  confronting  the 
international  problems  of  the  day. 

The  curious  fact  about  the  episode  is  that  no  clear 
explanation  has  been  made  as  to  what  was  the  nature 
of  M.  Caillaux' s  alleged  secret  negotiations,  and  why 
so  many  of  them  failed  to  come  to  a  head.  Whether 
they  were  merely  efforts  to  "sound"  the  German  Gov- 
ernment and  discover,  without  committing  the  Foreign 
Office,  what  terms  of  formal  agreement  would  be  pos- 
sible, or  whether,  as  has  also  been  intimated,  they 
were  part  of  the  effort  made  by  international  bank- 
ing interests  to  bring  the  two  governments  into  har- 
mony again — these  questions  are  left  to  pure  conjec- 
ture. The  self-restraint  of  the  French  has  certainly 
been  thus  far  demonstrated  by  the  absence  of   an 


acrimonious  demand  for  publication  of  all  the  undis- 
closed and  possibly  awkward  facts  of  the  alleged  ne- 
gotiations. 

An  effort  has  been  made  to  excite  the  English  over 
the  presumption  that  France  had  been  making  ready 
at  the  height  of  the  Morocco  crisis  to  desert  its  English 
allies  and  come  to  quick  terms  with  Germany.  But 
for  this  we  fail  to  find  any  evidence  whatsoever,  inas- 
much as  the  Anglo-French  agreement  necessarily  held 
good,  with  or  without  a  renewed  understanding  be- 
tween France  and  Germany  on  the  Morocco  question. 
Indeed,  if  M.  Caillaux  were  to  be  presumed  to  have 
had  in  mind,  in  his  secret  negotiations,  the  purpose  of 
betraying  England,  the  same  presumption  would  have 
been  equally  valid  in  the  case  of  the  actual  settlement 
of  the  Morocco  matter,  which  was  hailed  in  England 
with  intense  relief. 

All  things  considered,  general  feeling  throughout 
Europe  seems  to  be  that  all  three  nations  are  now  very 
well  out  of  a  bad  chapter  in  international  affairs.  All 
three  have  learned  a  lesson — Germany  in  the  probable 
results  of  unfriendly  and  coercive  diplomacy;  England, 
in  the  peril  of  secret  treaties  by  its  Government  (a  con- 
sideration in  which  the  still  more  recent  Persian  affair 
has  something  of  a  hand) ,  and  France,  in  the  absolute 
necessity  for  observance  of  all  the  forms  by  Govern- 
ment in  its  negotiation  with  foreign  Powers. 

Further  than  this,  the  upshot  of  the  episode  shows 
two  things — first,  the  disinclination  of  the  European 
public  to  war;  second,  that  public  resentment  at 
secret  Ministerial  actions  which  might  tend  to  bring 
on  war.  In  both  regards,  the  political  position  stands 
in  utter  contrast  with  that  of  fifty  or  even  twenty-five 
years  ago,  when  European  cabinets  were  accustomed 
to  play  with  the  problem  of  foreign  diplomacy,  of 
peace  and  war,  as  if  the  people  had  no  voice  whatever 
in  the  matter.  The  change  in  the  public  attitude, 
and  the  manifest  determination  to  hold  some  restraint 
over  impetuous  ministers,  explains  also  Europe's  feel- 
ing over  the  Italian  war. 

Not  the  least  curious  aspect  of  all  this  development 
in  European  politics  is  the  extent  to  which  the  scheme 
of  offensive  and  defensive  national  alliances  is  losing 
hold.  The  Triple  Alliance  between  Germany,  Austria 
and  Italy  has  already  gone  pretty  far  towards  disinte- 
gration as  a  result  of  the  Turco-Italian  War.  The 
Persian  incident  has  strained  the  Anglo-Russian  en- 
tente. Public  sentiment  is  likely  at  least  to  insist  that 
the  Anglo-French  agreement  be  held  strictly  to  its 
original  limited  purposes.  It  may  be  asked — sup- 
posing these  special  international  guaranties  and  alli- 
ances to  be  destined  to  play  hereafter  a  distinctly 
smaller  part — what  is  to  replace  them  in  maintaining 
the  international  status  throughout  Europe?  A  pos- 
sible answer  is,  that  the  political  groupings  of  Euro- 
pean States,  a  generation  ago,  were  based  on  the  pre- 
serving of  the  balance  of  power  in  Continental  affairs, 
and  the  prevention  of  any  such  diplomatic  or  terri- 
torial advance  by  a  single  nation  as  should  upset  that 
equilibrium;  that  this  theory  was  supplanted,  later, 
by  such  direct  alliances  or  ententes  as  the  Franco- 
Russian  and  Anglo-French  arrangements,  and  that 
this  second  expedient  may  now  have  similarly  passed 
beyond  its  period  of  highest  usefulness. 

If  so,  there  could  be  no  doubt  that  the  recent  plan 
of  offensive  and  defensive  alliances  will  be  largely 
replaced  by  the  growing  insistence  of  both  governments 
and  people,  in  all  the  European  States,  on  the  policy  of 
good  relations  toward  all  other  foreign  Powers.  This, 
to  be  sure,  would  be  only  one  more  indication  that  the 
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relations  of  the  great  States  of  the  world  are  undergoing 
an  important  and  fundamental  change.  That  this 
change  in  the  actual  attitude  of  ministries  and  people 
•uld  have  come  simultaneously  with  the  rise  of  the 
policy  of  arbitration  treaties  is  something  more  than 
an  incident.  The  political  horizon  is  still  too  obscure 
to  look  very  far  ahead;  but  the  one  conclusion  which 
maybe  reached  even  now.  with  entire  assurance,  is  that 
the  tendency  of  the  day  is  distinctly  in  the  direction 
of  restraint  on  international  armed  collision.  It  is  not 
the  least  important  aspect  of  the  matter  that  this 
tendency  chotild  have  demonstrated  itself  in  a  year 
of  such  political  uproar  and  unsettlement  as  1911. 


GOVERNMENT  OWNERSHIP  OF  THE 
TELEGRAPH. 

The  proposition  for  Governmental  ownership  of  the 
telegraph,  at  an  outlay  of  only  a  few  hundred  millions 
to  begin,  was  appropriately  met  by  discouragement  in 
the  highest  official  quarter  as  soon  as  tentatively 
communicated  to  the  press.  This  suggestion  has  been 
mentioned  before  as  a  possible  step  in  progressiveness; 
but  it  ought  to  be  disposed  of  immediately  as  outside 
the  realm  of  sane  thought.  The  plea  that  important 
economies  and  lower  rates  could  be  had  by  joining 
the  telegraph  to  the  postal  service,  because  in  so  many 
places  the  same  persons  could  handle  both  messages 
and  mails,  is  grotesquely  humorous,  however  seriously 
offered.  The  ancient  deficit  in  the  postal  finances  is 
not  objectionable,  provided  efficiency  is  kept  at  the 
highest  and  waste  at  the  lowest.  The  reported  surplus 
for  the  last  fiscal  year  cannot  stand  strict  inquiry,  for  it 
comes,  in  part,  by  inaccurate  methods  of  accounting. 

By  putting  fixed  charges  and  some  other  items  to  the 
account  of  some  other  department,  it  is  easy  to  figure 
out  an  apparently  favorable  result.  Many  years  ago, 
when  a  formal  show  of  bids  for  some  of  the  work  of  the 
Federal  engraving  and  printing  bureau  by  private 
concerns  was  set  against  the  bureau's  figures,  an  appar- 
ent saving  was  made  out  for  the  latter,  by  charging 
the  bureau  nothing  for  rent,  heat  and  some  other  items 
of  cost;  similarly,  the  savings  bank  scheme  of  indus- 
trial insurance  in  Massachusetts,  by  putting  part  of  its 
necessary  expenses  upon  the  general  funds  of  the  State, 
made  out  an  apparent  economy  as  compared  with 
private  companies  which  have  to  meet  their  own  bills. 
There  is  no  difficulty  in  producing  any  desired  result 
by  correct  figuring  and  incorrect  accounting.  That  "a 
marked  extension  of  the  postal  service  and  higher  com- 
pensation for  its  employees  have  gone  hand  in  hand 
with  a  vanishing  deficit"  (as  the  last  report  of  the 
Postal  Department  declares)  is  a  roseate  accomplish- 
ment which  would  not  bear  hard  analysis,  and  it  does 
not  encourage  to  any  more  commitments.  Whatever 
Great  Britain  may  seem  to  have  accomplished  in  public 
ownership  of  utilities,  the  conditions  here  are  so  widely 
different  that  they  cannot  rationally  be  brought  under 
the  same  argument;  and  when  we  are  told  that  the 
telegraph  under  government  control  is  in  successful  and 
profitable  operation  in  approximately  fifty  countries 
of  the  world,  the  statement  needs  qualifying,  and  the 
figures  need  non-interested  searching  before  they  can 
impress. 

Waiving  for  the  moment  the  vast  objection  to  widen- 
ing the  already  too-wide  scope  of  Government  under- 
takings, public  work  is  the  least  efficient  and  most 
wasteful  done  in  the  country.  Some  functions  are 
committed  to  Government  because  private  persons 
cannot,  and  some  because  private  persons  would  not, 
undertake)  them;     but   whatever  Government   does — 


other  than  closing  a  grip  upon  private  operations — it 
does  ill  and  feebly.  It  has  not  given,  to  this  hour,  one 
bit  of  evidence  of  business  ability  equal  to  that  of 
private  persons.  And  when  we  contemplate  such  a 
proposition  as  this  latest  tentative  one,  we  must  fore- 
cast the  future  as  well.  It  is  the  belief  of  some  that 
the  telephone  will  gradually  absorb  and  displace  the 
telegraph.  At  least,  the  two  will  come  closer  together, 
and  nobody  can  be  sure  that  wireless  methods  will  not 
cover  the  entire  field.  All  we  know  is  that  develop- 
ment is  likely  to  be  more  rapid,  and  when  we  think  of 
efficiency  (momentarily  laying  aside  the  matter  of 
economy),  experience  shows  that  the  dead  hand  of 
Government  officialism  would  retard,  if  it  did  not  quite 
paralyze,  the  development  of  carrying  of  ideas  through 
the  air,  as  it  just  as  certainly  would  do  in  transporting 
material  things  on  land  or  water.  It  is  foolish  to 
deceive  ourselves  by  rhetoric;  wherever  and  whatever 
Government  touches  it  largely  benumbs. 

A  significant  comment  is  given  by  Mr.  Taft's  message 
on  economy  and  efficiency,  in  which  he  urges  a  further 
expenditure  upon  investigating  how  to  expend  to  ad- 
vantage, so  that  departments  may  learn  how  to  get 
more  for  the  money  and  even  how  much  money  is 
expended.  By  labor-saving  machinery,  by  stopping- 
needless  copy  work,  by  stopping  waste  in  printing— 
these  are  some  of  the  suggestive  means  of  reform  men- 
tioned. The  inveterate  obstacle  is  that  everybody 
believes  in  retrenchment  but  objects  to  applying  it- 
just  where  he  is  interested.  Increase  in  the  pound  rate 
on  second-class  matter  is  urged  by  the  Postal  Depart- 
ment, but  a  real  determination  for  economy  would 
begin  to  check  the  enormous  waste  in  printing  matter 
which  is  then  transported  free;  even  the  attempt  of 
Representative  Murdoch  to  stop  the  practice  of  loading 
the  "Record"  with  speeches,  said  to  have  been  deliv- 
ered in  open  session,  which  are  inserted  under  "leave- 
to-print,"  was  too  severe  a  test. 

Yet  this  economy  message  is  timely,  for  waste  can 
never  be  lessened  until  its  existence  is  forced  upon  public 
recognition.  Meanwhile,  it  ought  to  startle  the  public 
that  such  a  scheme  as  Governmental  acquisition  of 
public  utilities  is  even  mentioned.  Not  many  years 
ago,  such  a  thing  would  have  seemed  only  the  dream 
of  an  unsound  mind;  but  we  get  wonted,  little  by  little, 
to  views  which  an  average  intelligence  would  once 
have  rejected  instantly. 


OUR  FOREIGN  TRADE  IN  1911. 

Exports  of  merchandise  exceeding  in  value  by  a 
very  considerable  amount  those  for  any  former  year, 
notwithstanding  the  lower  level  of  prices  recently 
prevailing,  and  a  volume  of  imports  only  very  little  less 
than  the  high  mark  set  in  1910,  furnish,  when  com- 
bined, an  aggregate  in  the  foreign  trade  of  the  United 
States  for  1911  quite  noticeably  greater  than  for  any 
earlier  twelve-month  period  in  the  history  of  the 
country.  In  fact  the  total  of  imports  and  exports  for 
the  year  was  no  less  than  $3,625,305,002,  exceeding 
by  196  million  dollars  the  aggregate  for  1910,  over- 
topping the  1909  result  by  42134  millions  and  that  of 
190S  by  over  three-quarters  of  a  billion. 

The  increase  in  our  export  trade  has  been  very 
comprehensive  of  late  years,  especially  in  1911 — 
practically  every  country  to  which  our  commodities 
go  taking  more  from  us.  A  conspicuous  example  of 
this  growth  is  Canada,  to  which  country  we  sent  hi 
1911  merchandise  exceeding  in  value  by  some  50 
millions  the  outflow  thence  in  1910,  this  being  con- 
current  with   a   shrinkage   in  our  imports   from    the 
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Dominion.  The  movement  of  goods  from  here  to 
South  America  also  showed  marked  expansion  in  1911 
and  the  inflow  was  less,  but  on  balance  the  volume  of 
trade  is  still  much  against  us. 

Aggregate  merchandise  exports  in  1911  were  much 
the  heaviest  on  record,  the  total  having  been  $2,092,- 
373,141,  against  SI, 866, 258,904  the  preceding  year, 
$1,728,198,645  two  years  previous,  $1,752,835,447  in 
1908  and  $1,923,  420,205  in  1907.  The  increase  over 
the  previous  record  mark  (1907)  is  some  169  millions 
of  dollars,  but  noteworthy  changes  have  taken  place  in 
the  outward  movement  of  commodities  in  I  his  interval 
of  four  years.  In  1907  and  in  all  earlier  years,  as 
well  as  during  L908  and  1909,  the  articles  for  which 
advance  statements  are  issued — cotton,  breadstuffs, 
provisions,  cattle,  &c,  and  mineral  oils — made  up  the 
greater  part  of  the  totals.  In  1910  "other  articles,"  of 
which  manufactures  constitute  the  most  important 
part,  gained  the  ascendancy,  and  increased  their  lead  in 
1911.  It  is  this  expansion  in  the  outflow  of  manufac- 
tures that  is  particularly  gratifying. 

Breadstuffs  exports  in  1911,  due  to  heavier  ship- 
ments of  corn,  wheat  and  flour,  covered  a  value  quite 
appreciably  greater  than  in  1910,  the  comparison  being 
between  $135,500,000  and  $109,090,30(5;* but  there  is 
a  small  decline  from  1909  and  very  decided  losses  from 
recent  earlier  years.  The  1901  total  was  2701/2  mil- 
lions. The  provisions  outflow  in  1911  was  also  of 
much  greater  magnitude  than  in  1910,  and  10  millions 
in  excess  of  1909;  but  smaller  than  for  a  number  of 
years  prior  to  that  time.  The  increase  of  31^  millions, 
as  compared  with  1910,  is  found  wholly  in  hog  and 
dairy  products,  beef  exhibiting  a  further  contraction. 
Cotton  exports  were  larger  in  quantity  in  1911  than  in 
any  former  year,  the  heavy  shipments  subsequent  to 
Sept.  1  materially  assisting  in  that  result.  These 
shipments  followed  because  of  an  important  decline  in 
prices,  it  being  realized  that  the  crop  now  being  mar- 
keted is  of  record  proportions.  The  value  of  the 
8,590,000  bales  sent  out  in  1911  is  placed  at  only 
$516,810,316,  while  the  7,097,254  bales  shipped  in 
1910  was  $530,821,222,  the  average  price  per  pound 
having  been  11  9-1 6c.  and  14  9-16c,  respectively.  In 
1909,  also,  the  price  was  higher  than  in  the  late  year 
(ll%c),  but  shipments  were  much  smaller — only 
7.576,153  bales — and  the  value,  therefore,  but  $461,- 
919,568.  Petroleum  exports  for  1911  were  above  the 
former  record  total  of  1909  as  to  quantity,  but  smaller 
than  in  1908,  as  regards  value,  in  consequence  of  the 
lower  average  price  received.  In  this  commodity 
there  has  been  a  steady  decrease  in  the  average  export 
price  since  1907.  Starting  at  7.2c.  per  gallon  in  that 
year,  it  dropped  to  7.1c.  in  1908,  falling  to  6.7c.  in 
1909  and  6.3  cents  in  1910,  and  finally  to  6.1c.  in  1911. 
The  shipments  of  1911  at  1,730  million  gallons  com- 
pare with  1,502  million  gallons  in  1910  and  about  half 
the  current  total  twenty  years  ago. 

Among  other  articles  of  export,  and  especially  manu- 
factures, notable  expansion  is  quite  generally  the  rule. 
Iron  and  steel  and  manufactures,  for  example,  reached 
a  total  in  the  late  year  of  virtually  250  millions  of 
dollars,  very  much  the  heaviest  on  record,  an  excess  of 
50  millions  over  the  aggregate  for  1910,  which  in  turn 
had  shown  a  gain  of  40  millions  over  1909.  The  ship- 
ments of  these  products  have  nearly  trebled  in  the 
last  eight  years.  Copper,  cotton  manufactures,  vege- 
table oils,  cars,  carriages,  &c,  including  automobiles, 
coal  and  wood  and  manufactures, were  likewise  sent 
out  much  more  freely  in  1911  than  in  1910.     More 


moderate  gains  are  to  be  noted  in  agricultural  imple- 
ments (of  which  we  are  the  world's  largest  exporting 
country),  naval  stores,  fruits  and  nuts  and  numerous 
other  articles.  Decreases  are  few  and  generally  small. 
To  indicate  the  changes  from  year  to  year  in  some 
of  the  leading  staples  of  export,  and  the  relation  those 
principal  items  bear  to  the  full  outward  movement  of 
merchandise,  we  insert  here  the  following  compilation, 
which  covers  the  results  for  the  last  six  years: 

EXPORTS  OF  LEADING  PRODUCTS  FOR  SIX  CALENDAR  YEARS. 


Exports. 


Cotton 
BrenclM  fts 
Prov'ns&c 
Cattle   h 

&   llOgS 


1911. 


1910. 


$ 

;  u. xio.316 
135.500,000 

1(11,(100. II.  HI 

15.000,000 


Pet'l'm,  A-e'lOo, 500.000 


Total        933,810,316 
All   other 


articles . 
Total. .. 


1158562  825 


2092373 141 


S 

530,824,222 
109,096,306 
129,522,085 

9,714.743 
94,107,022 


1866258901 


1909. 


S 
161,919,568 

139,779,080 
151,964,53 


icon;. 121 
103,838,5901108 


1728198645 


1908. 


1907. 


1906. 


S  s  s 

438,829,1  10469,826,6611413,137,936 
196.508,311  214,639,405  189,069,690 
181,492,154  197,634,350208,586,501 


27,533,329!  34,808.819    39,445.859 
815,455;  91.383 ,064|  85,738,866 


873,264,378  874,171.396  953.178,3591008372  299  935,978,852 
992,994.526  854,081,249  799,656,888  915,053,906  862,2 


1752835247|  192342620^ 1798243434 


Imports  of  merchandise  reached  a  total  of  $1,532,- 
931,861,  which  contrasts  with  $1,562,904,151  (the 
record)  in  1910  and  $1 ,475,520,724  in  1909.  This  data 
does  not  indicate  important  expansion  in  the  inflow 
of  commodities  into  the  country  in  the  more  recent 
years.  Since  1904,  however,  when  the  1,000  million 
mark  was  first  passed  in  imports,  there  has  been  an 
augmentation  of  nearly  50%,  or  a  heavier  ratio  of 
growth  than  shown  by  exports  during  the  same  period. 
With  a  few  prominent  exceptions,  the  leading  com- 
modities show  an  increased  inflow  in  1911,  the  decline 
in  the  aggregate  from  1910  being  more  than  accounted 
for  by  the  losses  in  sugar  and  India  rubber,  both  of 
which  were  imported  less  freely  following  the  heavy 
inward  movement  of  the  previous  year,  while  at  the 
same  time  there  was  a  lower  average  basis  of  value. 
Imports  of  hides  and  skins  in  1910,  also,  were  mod- 
erately less  than  in  1910,  and  the  same  remark  applies 
to  leather,  oils,  wines  and  silk  manufactures.  Raw 
wool,  too,  shows  a  decline  which  lower  prices  do  not 
fully  explain,  and  manufactures  of  that  article  are  in 
the  same  category.  Iron  and  steel  and  manufactures, 
and  wood  and  manufactures,  exhibit  small  losses.  On 
the  other  hand,  chemicals,  cocoa,  raw  cotton,  fruits 
and  nuts,  raw  silk,  tin  and  tobacco,  and  many  other 
commodities,  showed  more  or  less  important  additions. 
Coffee  recorded  a  large  gain  in  value,  much  of  which 
was  due  to  the  higher  prices,  although  quantity  was 
greater;  and  flaxseed,  the  inflow  of  which  in  1910 
showed  such  a  phenomenal  increase,  was  further 
augmented . 

The  trade  balance  in  favor  of  the  United  States  in 
1911  was,  of  course,  very  large,  but  even  at  that  it 
has  been  exceeded  several  times.  It  reached  $559,- 
441,280,  comparing  with  $303,354,753  in  1910  and 
$252,677,921  in  1909.  In  1908,  however,  with  im- 
ports reflecting  the  depression  that  followed  the  panic 
of  1907,  and  exports  very  free,  the  balance  in  our  favor 
was  no  less  than  636  million  dollars,  and  even  that 
figure  was  exceeded  in  1900. 

The  movement  of  gold,  while  not  especially  heavy" 
in  either  direction  in  1911,  netted  a  moderately  large 
balance  of  imports.  The  imports  were  most  largely 
from  Mexico,  although  receipts  were  quite  heavy  from 
Canada;  this  latter  item  however,  was  more  than  off- 
set by  the  return  flow  to  that  country,  which  was  the 
preponderating  item  in  the  export  total.  The  net 
import  balance  for  the  year,  at  $20,262,1  10,  compares 
with  $447,696  in  1910  and  a  net  outflow  of  the  metal 
of  $28,793,855  in  1909.  Silver  was  exported  more 
freely  in  1911  than  in  1910,  and  there  was  a  slight  fall- 
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ing  off  in  the  imports;  consequently  the  net  export 
was  nearly  double  that  of  the  previous  year,  the  con- 
trast being  between  $21,918,075  and  $11,482,805. 
Bringing  together  the  various  net  balances,  we  have 
the  subjoined  comparative  summary  of  the  trade 
balance  as  a  whole: 

YEARLY  TRADE   BALANC 

1911.               1910.               1009.  190S.              1907. 

Excess  ol—                     S                      -                     S  S                     S 

Mdse.   exports.      ..559,441.280  303.354.753  252,677.921  536.461.360  500,256,385 

Silver  exports..      .  21.918,075     11,482,805     11,404,607  9,613,541     15,713,506 


Total. 

Gold  exports. 


359.355  314.837,558  264.082.528  646.074.901   515,969,891 
">20,262,110         *447,696     88.793,855     30,939,163   *88, 182,391 


Grand  total 561,097,215  310,389.662  352,876.383  677,014,064   427,787,500 


*  Excess  of  Imports. 

All  items  being  included,  we  find  the  net  export 
balance  for  the  latest  year  to  have  been  $561,097,245, 
this  contrasting  with  balances  on  the  same  side  of  the 
account  '10,389,862   in    1910   and   $352,876,383 

in  1909.     The  record  balance  was  in  190S — $677,014,- 

natter  of  record  we    p  •  nd  a  table  from  which 
■  drawn  many  of  the  data  mentioned  further 
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1,377 

67c. 

56  i 

1,27 

1,204.859 

1,745,859 

so; 

27,547 

36,040 

52 

7.576,153 

8,4:, i       1  : 

8,132.734 

llJie. 

10c. 

1 1 ',c. 

LISTINGS  ON  THE  NEW   YORK  STOCK 
EXCHANGE  FOR  THE  YEAR  1911. 

The  amount  of  securities  listed  on  the  New  York 
Stock  Exchange  during  the  year  1911  falls  far  below 
the  total  of  the  two  preceding  years.  The  bonds  repre- 
senting new  capital  aggregated  only  70%  of  the  total 
for  1910  and  less  than  60%  of  the  aggregate  in  1909. 

Early  in  the  year  new  issues  of  stocks  and  bonds 
on  account  of  improvements,  additions  and  extensions 
were  made  on  a  pretty  liberal  scale,  but  even  during 
that  period  temporary  note  issues  (which  are  seldom 
listed)  reached  a  large  aggregate.  In  the  second  half 
of  191 1  disturbed  confidence  at  home  and  less  favora- 
money-market  conditions  abroad  reduced  the  se- 
curity :  of  all  kinds,  notes  as  well  as  stocks  and 
bonds,  to  within  very  narrow  limits.  Then,  too, 
while  the  importance  of  having  securities  listed,  at 
this  centre  is  recognized  as  never  before,  the  listing 
of  a  considerable  amount  of  each  year's  output,  and 
possibly  this  last  year  to  a  greater  volume  than  usual, 
is  deferred,  for  one  reason  or  another,  till  after  the 
period  has  closed. 

The  note  issues  brought  out  during  the  year  aggre- 
gate more  than  310  millions.     Among  them  we  note: 


PRINCIPAL  NOTE  ISSUES  SOLD  DURING   1911. 


Ann  Arbor  RR 

Baltimore  &  Ohio  RR 

Boston  &  Maine  RR 

Chesapeake  &  Ohio  Ry 

Chicago  Elevated  Rys 

Columbus  (Ga.)  Electric  Co  _  _ 
Columbus  (O.)  Ry.  &  I.t.  Co. 
Coney  Island  &■  Bklyn 

Denver  Ry.  Securities  Co 

Denver   Realty  Co 

Erie  RR 

do  do         do 

Falrmount  &  Clarksburg  Trac. 
Federal  Lt.  &  Traction  I 
Galveston-Houston  Elec.  Co. 

Hocking  Valley  Rv 

Idaho  i-  Wash.  North.  RR... 

Interboro. -Rapid 

Lake  Shore  &  Mich.  Sou.  Ry 

Maine  central  RR 

Memphis  Union  Station  Co.. 
Minneapolis  &  St.  Louis  RR.. 
Missouri  Kansas  &  Texas  Ry 
Missouri  Pacific  Ry 


Int. 


.V- 

4H% 

5% 

5% 

■ 

6% 

6% 

5% 

5% 

6% 

6' 

p., 

iH% 

None 
4% 

5% 
6% 
5% 
5% 


Date. 


May 

June 

June 

June 

July 

July 

June 

Jan. 

Nov. 

Oct. 

Apr. 

Oct. 

Feb. 

Feb. 

A  or. 
Nov. 
Dec. 
Apr. 
Men. 
Apr. 
Nov . 
Feb. 
May 
June 


1  1911 
1  1910 

15  1911 
1  1911 
1  1911 
1  191] 
i  mil 
l  mn 
i  mi  i 
l  1911 
8  1911 
I  L911 
1  1911 

15  1911 

1     I'll   ! 

i  mn 
1  1910 
29  1911 
4  1911 
1  1911 
1  1911 
1  1911 
1  1911 
1  1911 


Maturity. 


*May 
June 

♦June 

♦July 
♦July 
♦June 
♦Jan. 

May 
♦Oct. 

♦Apr. 

Oct. 

Feb . 
♦Feb. 

A  pi'. 

*Nov. 
♦Dec. 

Apr. 

Men. 

Apr. 

Nov. 

Feb. 
♦May 
♦June 


1  1913 
l   1913 

J912 
1  1914 
1  1914 
]  l:il  I 
1  191  ! 
I  1914 
1  1912 
1  1913 
.  1914 
I  I 
i  1914 

: 
1  1914 
1  1913 
i  mis 

29  1912 
4  1912 
1  1912 
1  1913 
1  1912 
1  1913 
1  1914 


Amount. 


S600 

10.000 

5,000 

16.000 

30,000 

1,000 

600 

500 

3,500 

750 

12,500 

4,550 

1,000 

2.000 

600 

4.000 

1,200 

10.000 

12.000 

1,500 

2.100 

2.100 

10,000 

20.000 


,000 
,000 
000 
000 
000 
.000 
,000 
.000 
,000 
OOO 
000 
000 
000 
000 
000 
.000 
000 
000 
000 
000 
.000 
000 
000 
OOO 


Muscatine  No.  &  So.  Ry .  (syn- 
dicate)     

National  Rvs.  of  Mexico 

N.  Y.  Cent.  &  Hud.  Rlv.  RR 
N.  Y.  N.  H.  &  Hartford  RR.. 
Northern  Elec.  Ry.,  California 

Oakland  Railways 

Pere  Marquette  RR 

Pittsburgh  &  Shawmut  RR.. 

Portland  (Me.)  RR 

Puget  Sound  Electric  Ry 

St.  Louis  &  San  Francisco 

Scullin  (John) 

Springfield  (Mo.)  Ry.  &  Lt.  Co 
United  Rys.  &  Elec.  Co..  Bait. 

Waco  Street  Ry 

Western  Maryland  RR 

York  (Pa.)  Railways 


Tot.RR.&  St.  Ry.  notes.&c 


Amalgamated  Copper  Co.. 
Associated     Simmons     Hard- 
ware Cos 

Ayer  Mills.... 

Brooks-Seanlbn  Lumbi 

Cambria  Steel  Co 

Chicago  Suburban  Lt.  &  P.Co. 
Connecticut  River  Power     1 1 
Consolidated  Gas  Co.  of  N.  Y. 

Croisie  Realty  Co  _ 

Deere  &  Co 

Denver  Gas  &  Electric  Co 

Empire  District  Electric  Co.. 

Joplln,  Mo 

Federal  Sugar  Refining  Co 

Great  Falls  Gas  Co 

Internat.  Cotton  Mills  Corp.. 

'  ■  stone  Telephone  Co..._ 
Lake  Supe  rior  Corporation  . . 
Lake  Superiorlron&Chem.Co. 
Lincoln  (Neb.)  Gas  &  El.L  Co. 
Manufacturers'  Water  JCo  !-. 

Mitchell-Lewis  Motor  (  0 

Pacl  ard  Motor  ear  Co 

Sayre  Electric  eo 

Seager  Engine  Works 

Sealshipt  Oyster  System 

Sierras  Construction  Co 

Southern  Timber  Co 

Symington  (T.  H.)  Co 

Tremont  Lumber  Co. _ 

United  States  Lithograph  Co. 
U.  S.  Smelt.  Ref.  &  Min.  Co.. 
Waco  Gas  &  Electric  Co.. ... 
Warwick  Iron  &  Steel  Co 

Total  Industrial  companies. 
Tot.RRs..St.Rys.  &  Indust'l. 


Int. 


6% 

4M% 

4*4% 

4H% 

6% 

6', 

6';. 

o<; 

tV< 

5% 

v, 

6% 
6% 
5% 
6% 
5% 

I'-', 


5% 


5% 

e. 
5' 

6% 
5% 

6% 
5 

6% 

6% 

5% 

6% 

6% 

5% 

6' 

6% 

6% 


Date. 


Oct.  1  1911 
June  1  1911 
Mch.  1  mil 
Feb. -Mch. '11 

1911 
Sept.    1  1911 
Mch.     1  1911 


June 

Dec. 

Feb. 

June 

Sept. 

Nov. 

July 

June 

Jan 


1  1911 
1  1911 
1  1911 

l  mn 
30  mn 

1  1909 

15  mn 

1  1911 
1  1912 


Maturity. 


1911 


♦Oct.  1  1914 
June  1  1913 
Mch.  1  1914 
Feb.-Mch.  1912 

2  or  8  years 
Sept.    1  1915 
1  1916 
1  1913 
1  1916 
1  1912 
1  1913 
1  1914 
ll-Nov. '14 
15  1914 
1  1910 
1   1915 


A  mount . 


Apr.      1  1911 

1911 
Mch.  1  1911 

1911 

L91  : 
Feb.  1  1911 
April  1  1910 
Aug.  10  1911 
April  1  1911 
May  1  1911 
Apr.     1  1911 

Mav  1  1911 
Nov.  1  1911 
Aug.  1  1911 
July      1  1911 

1911 
April    1  1911 

1911 

1911 


■■■', 
5% 
6% 
6% 
5% 
6% 
6% 
6' 

6% 
5% 

re: 

6% 


♦Mch. 
♦June 
♦Dec. 

Feb. 
♦June 

Oct. 
♦Nov.' 
♦July 
♦June 
♦July 


1-2  years 


Apr.      1  1913 

1916 

Mch.  19  'lrt-'17 

1912-1915 

♦1914 

♦Feb.      1  1916 

♦April    1  1915 

Aug.  10  1912 

♦Oct.      1  1915 

♦Aug.     '12-'16 

♦Apr.      1  1914 

♦Mav  1  1912 
♦Nov.  1  1914 
♦Aug.  I  1913 
♦July       1    1916 

1913 
April    1  1914 

1916 
♦Aug.     1  1914 


Aug. 
Dec. 
Oct. 

Mav 
July 

i 
Nov. 
Dec. 
Nov. 
Nov. 
Aug. 
June 
June 


1  1911: 
1  1911 
1  1910 
1  1911 
1  1911 
1  1911 
17  1910 
1  1911 
1  1910 
1  1911 
1  1911 
1  1911 
1  1911 


Aug. 
Dee. 
♦Oct.. 
May 
July 
Aug. 
"May 


1912-1913 

1  1916 

1  1915 

1912-1914 

1  1914 

'13-July  ' 
ll-Nov.  ' 


"Dec.      1   1913 

•Mav  'll-Nov. 

♦Nov.     1  1914 

Aug.     1  1914 

June    1  1916 

June     1  1914 


S425.000 

10,000,000 

30,000,000 

22,000,000 

2,000.000 

2,500,000 

8,000,000 

3.250,000 

350,000 

1,500,000 

2,500,000 

900.000 

65,000 

3.125,000 

500,000 

8,000,000 

700,000 

$247,315,000 

12,500,000 

5,000,000 

2,000.000 

750,000 

2,000,000 

2,000.000 

314.000 

5,000,000 

200,000 

5.000,000 

2,500,000 

500.000 

2,500,000 

50,000 

2.000.000 

300.000 

2,500,000 

1,000,000 

500.000 

1,000,000 

2,500,000 

2,000.000 

40.000 

500,000 

2,500,000 

600,000 

200.000 

350,000 

1.500.000 

1.000.000 

4,000,000 

250.000 

300,000 


§63,354,000 
8:110,069,000 


*  Subject  to  call  at  an  earlier  date  at  a  certain  price  at  company's  option. 

This   total   of   310   millions    contrasts   with 
millions  for  the  year  1908. 

Following  is  our  usual  10-year  comparison. 
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187^ 


lionJs. 


1911 
1910 
1909 
1908 

1907 
1908 
1905 
1904 
1903 
1902 


orN\  u 
Capital,  &c. 


Stocks. 


1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1905  .. 
1904  ... 
1903  .. . 
1902  ... 


397 
571 
712 
648 
246 

569 
429 
191 

197 

255 
304 
297 
123 
159 
237 
125 
120 
172 
251 


S 

563 

526 

731, 

869, 

733 

112 

079 

810 

515 

516 

,807 
,681 
253 
977 
1 06 

. 
123 
635 
944 
069 


800 
800 
963 
500 
914 
000 
000 
500 
050 
313 

,215 

,590 
037 
900 
244 
600 
300 

«!  ,0 

200 
400 


Old  Issues 
Now  Listed. 


s 
35.122,000 
52,008.300 
8,479,000 
95,794.000 
72,362,000 

i.  ,304. £ 

20.000,000 


12,798,000 
2.878.000 

38,000,000 
467,175,700 
363,701,600 

24S, 780.200 

321.056.300 

16.440,711,1 

99.889.200 


38.791.600 
11,4  12,300 


Replacing 
Old  Securities 


8 
148. 14S 
184,627, 
377,742, 
;  '  29  ■ 
101,717 
256,482, 
390,947, 
105,269 
376,975, 
333,124, 


600 
400 
537 

500 
086 
000 
650 

ioo 

750 
987 


349,717.615 
467.644.255 
61  1  571,448 
141,169,350 

95, 869.506 

408,849,150 

122,400 

55,231.750 
215.154,495 
5J1.500.S95 


Total. 


580,834,400 
808.162,500 
,098.956.500 
872.95S.000 
420.813.000 
571.898,500 
980.026,650 
535.079,000 
58i.28s.s00 
533.519.300 

643,614.830 
,239,501,54a 

.325.526.085 
513,927,450 
576,032,050 
602.769.450 
533.4:54.900 
175.866,800 
126,890,295 
7S4.0o2.595 


Note. — Applications  for  the  listing  ol  Trust  Company  receipts  and  of  securities 
marked  "assented"  (if  preparatory  to  reorganization),  or  of  securities  stamped 
"assumed"  or  "assessment  paid"— the  securities  themselves  having  previously  been 
listed — are  not  Included  In  this  table 

a  Not  including  SI, 155.000.000  imperial  Russian  stale  4%  certificates  of  rente. 
x  Excludes  SI25.000.00U  Japanese  Government  bonds 


BONDS. 


year. 


1911  -- 

1910  .. 
1909.. 
1908.. 
1907.. 

1906      . 

1905.. 

1904  .. 
1903  .. 
1 902  . . 


Railroad.    I   Street  Ru. 


Miictll. 


S 
298,003 
444,167 
770,500 
506,160, 

305,727 
533.584 
343,036 

270,759 
434,612, 


1 


900 
700 
,700'  37 

000  65 

000  16 
500  126 

00U  29 

500  17 

000  52 

000  12 


S 
,160 
,679 
,339 
,076 
,072 
231 
,650 
lis 
042, 
780, 


000  24S.670 
000  310,315, 
000  291,llo, 
000  301  ,722, 
000  136,749. 
000  ((139940 
ooo  411,792. 
00OJ174.9:  . 
000  258,487, 
000z86,127. 


STOCKS 


Railroad.       Street  Ru.       Misccll 


500  204 
800  361 
800J742 
000; 200 
000  146 
000  24S 
650  176 
100  120 
sou  226 
300  390 


8 

,889,550 
(.65.460 
508.115 

,502,600 
750,800 
186,550 

915.550 
015.400 

! 


S 

141,226,600  297,498,680 

9,763,500  86S,072,585 

14,002  500(569.015.470 

2,417,600  .ill. 007, 250 

20,443,400  408,837,850 

188.  110.100  226.372.800 

58,274,400  298,237,700 

54,951,250 

200.874.895 

54, 479. S50  339,164.405 


a  Excluding    S425.000.000   Japanese   Government    bonds,     x  Omitting    Russian 
bonds,  Sl.155,000,000. 

We  sec  by  the  foregoing  tables  that  the  total  list- 
ings of  stock  during  the  year  1911  agg]  1  50%  less 
than  in  the  years  1910  and  1909,  but,  as  regards  the 
amount  in  1910,  it  should  be  remembered  that  thiswas 
extraordinarily  swelled  by  the  abolition  of  the  unlisted 
department.  For  new  capital  ibe  stock  issues  for 
the  late  year  amounted  to  255  millions,  contrasting 
with  304  and  297  millions  in  1910  and  1909  and  with 
124  and  159  millions  in  1908  and  1907.  The  force  of 
this  comparison,  however,  is  lessoned  by  the  fact  that 
a  few  railroads  and  a  handful  of  indusi  rial  corporations 
contributed  the  bulk  of  such  new  issues  in  1911. 
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The  purposes  on  account  of  which  the  several  blocks 
of  bonds  listed  during  the  year  were  issued  are  seen 
from  the  following: 

LISTINGS  OF  RAILROAD  BONDS. 
Company  and  Title  of  Loan —  Amount.  Purpose  o/ Issue. 

Atch.  Top.  &S.  F.  conv.  4s.  1910  $15,933,000.  .impts..  extensions, &c. 
Cent.  New  En?.  1st  50-yr.  gu.  4s_   ll,967,000..Refiiad    bonds  and  notes. 
Cent.    Pac.-Through    Short    Line 

1st  guar.  4s 1, 340, 000.  .Equipment  and  improve'ts. 

Ches.  &  Ohio  lsteonsol.  50-yr.  5s     2. 000.000,. Retire  (is  due  Jan.  1  1911. 

do  gen.4Ms 1,500, 000..  Double-track. 

do  do  389, 000.. Additions. 

Chicago  Burl.  &  Quin.  gen.  4s. ..     4,509,0  0. .Retire  old  bond.?. 

Ohio.  &  E.  III.  ref.  &  ImDt.  4s 3,141 ,000. .  Equipment  &  betterments. 

Ctiic.  Ind.  &  Lou.  ref.  4s,  ser.  C   .      2,300,000. -Retire  fis  due  Aug-.  1911. 
I'll .  Mil.  &  Pug.  Sd.  1st  guar.  4s..   25,000,000.  .Construction  of  road. 
Chic.  &  North  Western  gen.  4s...   18,851 ,000.  .Retire  old  bonds. 

do  do  do       4,000,000_.Impts..  add'ns  &  equipt. 

Chic.  R.  I.  &  Pac.  RR.  Is 132,000.  .Exch.  O.  R.  I.  &  P.fiv.stk. 

Chic.  R.  I.  &  Pac.  ref.  Ry.  4s..    ..     3,830,000.  .Additions  and  Improvem'ts. 

do  do  do        1,194, 000. .Retlreser.  I  coll.  bds.Mayl 

Chic.  St.  P.  Minn.  &  Ora.  con.  fis.  73, 000.. Construction  of  road. 

do  Sup.  Sh.  Line  1st  5s     1 ,500,000. .Old  bonds  just  sold. 

Chic.  &  West.  Ind.  cons.  50-yr.  4s     5,000,000. -Additions  &  improvements. 
Clev.  Cin.  Chic.  &  St.  L.  gen.  4s..         106,000. .Retire  old  bonds. 

do  do  do       ..      1 ,000,000.  .Equipment,  constr.,  &c. 

Colo.  &  Sou.  ref.  &  ext.  IHj 2,913,000.  -Improv'ts,  equipt..   &o. 

Cuba  RR.  1st  50-yr.  5? 1 12.000. .Ext's..  sta.  bldgs.  &  equip. 

Dayton  &  Mich.  con.  1st  gu.  4  Ms     2,701 ,000. .Old  bonds  extended. 

Dela.  •%  Hudson  1st  &  ref.  4s 7,000,000. .Additions  &  improv'ts. 

Denver  &  Rio  Gr.  1st  &  ref.  5s...     3,000,000..Bett'ts,  add'ns,  exten.,  &c. 
Great  Nor.  1st  &  ref.  4  V4's,  ser.  A.   20,000,  00. .Gen.  corporate  purposes, 
do     St.  P.  M.  &  M.  con.  4s. .  26,000.  .Exchange  old  0s. 

Houston  Belt  &  Term.  1st  5s 2, 070, 000.. Acquisitions  &  Improv'ts. 

Illinois  Central  ref.  4s 2,740,000. -Retire  old  bonds. 

do  do  10,000,000. -Acquire  Ind.  Sou.  RR. 

Iowa  Central  Ry.  ref.  4s 395,000- .Add'ns,  impts.  &  equipt. 

K.  C.  Ft.  Scott  &  M.  guar.  ref.  4s.     2,688,000. .Refunding  old  bonds. 
Kansas  City  South.  1st  &  ref .  5s_.     5, 000. 000.. Improvements  &  equipm't. 

Kansas  City  Term.  Ry.  1st  4s 5,094,000_.Additlons  &  Improvements. 

Lake  Shore  &  Mich.  So.  25-yr.  4s.     5,745,000._Retire  3-yr.  5%  notes  Feb. 

1910. 

Long  Island  guaranteed  4s 1,600, 000.. Retire  old  bonds. 

Lou.  &  Nash.-Atl.K.&.C.div.  4s.   10,000,000. .Add'ns,  improv'ts.  &c. 

Manila  RR.-Sou.  Lines  1st  Is 996.000. .Construction  of  road. 

Nat.  Rys.  of  Mexico  prior  lien  4  Hs        860,4001    Improvements, 
do  do      gu.  70-yr.  4s_ .  466,500/ 

New  Orleans  Term.  1st  4s 10.000,000. .Old  bonds  just  listed. 

do  do  4, 390, 000.. Additions  and  improvem'ts. 

N.  Y.  Ont.  &  West.  gen.  4s ...      6,650.000.  .Additions    &    Improvem'ts. 

Oregon- Wash.   RR.    &   Nav.   Co. 

1st  &  ref.  4s 20,000,000_.Acquis'ns,  impts.  &  equip. 

Phila.  Balto.  &  Wash.  1st  4s 4,500,000. .Retire  old  bonds. 

Reading  Co.  gen.  4s 1,532, 000. .Impts.  &  acquisitions. 

do  do        18, 811, 000. .Retire  old  consols. 

St.  L    R.  M.  <&  P.  1st  50-yr.  5s_.      7,500.000-.Acquls'ns,  Impts.  &  constr. 
St.  Louis  &  San  Fran,  gen   lien   5s         431, 000. .Retire  old  bonds. 

do  do  ref.    4s.         618,000. -Purchase  Ft.  U.  &  Rio  Gr. 

stock  and  bonds, 
do  do  do  5,O0O..Retire  underlying  bonds. 

Seab'd  Air  L.-Atl.  BIrm.  1st  4s_.         150, 000.. Construct  5  miles  of  road. 

do  do  ref.4s._  19,O00,OO0..Refund.    maturing    bonds, 

and  improvements. 

South.  Pacific  AH.  1st  ref.  4s 5, 775, 000. .Retire  $4,180,000  old  6s  and 

$1,595,000    4  Ms. 

Southern  Rv.  lsteonsol.  5s 1, 500,000.  .Retire  old  bonds. 

Virginia  &  S.  W.  lsteonsol.  4s 430,000.. Additions,   better'ts,   &c. 

Wabash  RR.  1st  ref.  &  ext.  4s...  15, 000. .Retire  old  securities. 

Weatherford  Mineral  Wells  &  Nor. 

West  1st  guar.  5s... 160.000.   Construction  of  road. 

Western  Maryland  1st  50-yr.  4s. .         21  5.000..Impts.,  equipment,  <tc. 

do  do  do       .-     3,900,000. .Retire  old  bonds. 

Winstoa-Salem  Southbound  guar. 

1st  50-year  4s _.      5,000,000- -Construction  &  equipt. 

Total $298,   03,900 

LISTINGS  OF  STREET  RAILWAY  BONDS. 

Company  and  Till?  of  Loan —  Amount.            Purpose  of  Issue. 

Detroit  United  Ry.  1st  cons.  4  Ms  $1,066,000.-75%  cost  of  impts. 

Havana  El.  Ry.  consol.  50-yr.  5s.  700, 000.. General  purposes. 

do            do            do            do  3 ,147,000. -Retire  1st  5s  &  2d  6s. 
Pac.  Gas  &  El.-Cal.  G.  &  El.  Corp. 

un.  &  ref.  5s 5,469,000-_85%  better'ts  &  exten'ns. 

do             do             do  792,000. .Refund  undcrly'g  bonds. 

Portl.  Ry.,L.<fcP.-Gen.  El.  1st  4s.  5.267,000.  .Old  bonds  just  listed. 

do           do           do            2.219,000..1mp'ts.  extens'ns,   <fec. 

Prov.  Secur.  Co.  50-yr.  gu.  deb.  4s  1 ,000, 000.. General  purposes. 

P.  S.  Corp.  of  N.  J.  gen.  50-yr.  5s  9,860,000__Extensions,  improv'ts,  fee. 

do           do           do            „--  2,640,000. .Acquire  N.  J.  &  H.  R.  Ry. 

&  Ferry  Stock. 

do          do           do           4, 000, TOO. .Redeem  notes. 

Total $34,160,000 

LISTINGS   OF   MISCELLANEOUS   BONDS. 

Company  and  Title  of  Loan —         Amount.  Purpose  of  Issue. 

Am.  Agrlc.  Chem.  1st  conv.  5s $4, 000, 000.. Improv'ts,  exten's,  &c. 

Am.  Cotton  Oil  Co.  20-yr.  deb.  5s.   5,000,000. .Impts.,  extens.  &  wk.  cap. 
Am.  Ice  Secur.  Co.  20-yr.  deb.  6s..       330,900. .Sold  for  cash. 

Jo  do  do  14,100. .Accum.  Am.  Ice  pref.  divs. 

Am.  Smelt.  Sec.  Co.  15-yr.  f.  s.  6s. 15.000,000. .Repay  adv.to  Am. S.&R. Co. 

Am.  Tel.  &  Tel.  Co.  coll.  tr.  4s 25,000. 000.. General  purposes. 

Am.  Writing  Paper  Co.  1st  s.  f.  5s. 15, 429, 000. .Old  bonds  just  listed. 
Baldwin  Loco.  Wks,  1st  30-yr.  5s. 10, 000, 000. .Exten's  &  gen.  purposes. 
Chino  Copper  Co.  1st  convert.  6s_     2, 500,000.. Mostly  subscribed  at  par. 
Consolld.  Coal  1st  &  ref.  40-yr.  5s.  9,000,000._Retire  $6,630,000  underly- 
ing   bonds    &    impts.    to 
Elkhorn  field. 

do  do  do  4,000,000- .Retire  $4,000,000  underly- 

ing  treasury  bonds. 
Cuban-Am.  Sug.  Co.  coll.  tr.  6s-__   l,049,000-_Acquire  subsid'y  bds.,   &o 

Distillers'  Secur.  Corp.  conv.  5s 20,000.. Acquire  securs.  subsid.  cos. 

Gen.MotorsCo.lstl.  6%  5-yr .notes  15,000,000. .Pay  debt  &  for  work.  cap. 
Internat.  St.  Pump  lstl.  20-yr.  5s.   1,500, 000. .Acquisitions,  impts.,  &c. 
Kings  Co.  El.   Lt.  &  P.  conv. deb. 6s  1 ,355, 000.. Subscribed  at  par. 

Laclede  Gas  Lt.  ref.  &  ext.  5s 2,182,000. .Additions  &  improv'ts. 

Mich.  State  Telep.  Co.  20-yr.  5s...   1,334, 000. .Extensions  &  improv'ts. 

N.\.  Dock  Co.  1st  50-yr.  4s 750.000. -Improvements. 

Ontario  Transm.  1st  40-yr.  5s 1,804,000. .Acquisitions  &  imprts. 

£ac.  rel.  &  Tel.  Co.  1st  30-yr.  5s.     2,445, 000. -Additions  &  Improvements. 
geP"fCuba4  H%  ext.loan.ser.C     5, 500,000..  General  purposes. 
Kepubllc  Ir.  &  St.  Co.  10-30-yr.  5s  3,230,000. .Construction  &  improvts. 

„,       do    „.   do  do  8,206,000.. Retire  1st  M.  &  coll.  tr.bds. 

standard  Milling  1st  5s 2,926,000. .Old  bonds  just  listed. 

state  or  [Vew  York  50-yr.  4s 10,000,000. .Improve  highways. 

do  do 2,500,000.  .Improv.     Palisades     Inter- 

.  state  Park. 

n,,,,"0  ._     Canal  Impt.  4s..   20,000,000.  .Improve  canals. 
n<^r      W"  *p--syr-Ltg.coIl.tr.5s.      5, 506,500-. Acquire  Syr. Ltg.  secur's 

lexas  Co.  conv.  deb.  6s 12,000,000. .Mostly  subscribed  at  par. 

mi^r      .™niu"aCMal  3s 50,000,000.. Build  Panama  Canal. 

ot^X.vT.55      ,'''•  ref-  &  ext-  50-yr. 5s       500,000.  .Extensions  &  improvem'ts. 
Westchester  Ltg.  Co.  1st  50-yr.  5s.   2,386,000.  .Additions    &  extensions. 

wP«t,.!n  i^i     .  .    „       do  95,000.  .Retire  old  bonds. 

west«rn  hicctric  Co.  1st  5s 5, 025, 000.. Retire   $5,000,000   coll.   tr. 

a-  .  J  4Ms  Jan.  1911. 

Wpst/rn  iTn   -1?'?       „  d0.  1.225, 000.. Improvements. 

western  Un.  Teleg.  Co.-Mutual  Un. 

iei.  guar.  30-yr.  ext.  4s 1.8 58, 000.. Old  bonds  extended. 

'tal $248,670,500 


The  three  principal  issues  of  railroad  bonds  sold, 
wholly  or  chiefly  to  finance  extensions  or  additions, 
have  this  past  year  included,  first,  25  millions  first 
mortgage  4%  bonds  on  the  Pacific  extension  of  the 
Chicago  Milwaukee  &  St.  Paul  Ry.  Co.  (known  as  the 
Chicago  Milwaukee  &  Puget  Sound  Ry.), which. for  a 
new  road,  has  shown  such  unusual  earning  capacity; 
second,  20  millions  of  the  present  issue  of  35  millions 
"first  and  refunding"  4*4  per  cents  of  the  Great  North- 
ern Ry.;  and,  third,  20  millions  "first  and  refunding"  4s 
of  the  Union  Pacific's  new  consolidated  subsidiary, 
the  Oregon- Washington  RR.  &  Navigation  Co.,  a  fur- 
ther 20  millions  of  which  has  been  sold,  largely  abroad, 
but  not  as  yet  listed . 

Other  noteworthy  railroad  issues  are  the  16  millions 
of  Atchison  convertible  4s,  14  millions  -iew  Orleans 
Terminal  bonds  (10  millions  long  ou  'anding,  12 
millions  first  4s  of  the  Central  New  L„ inland  Ry., 
guaranteed  by  the  New  York  New  Haven  &  Hartford 
RR.  Co.;  10  millions  Louisville  &  Nashville  4s  (Atl. 
Knox.  &  Cine,  division);  7  millions  of  Delaware  & 
Hudson  1st  and  refunding  4s,  and  1}4,  millions  of 
St.  Louis  Rocky  Mountain  &  Pacific  Ry.  5s.  Also,  for 
refunding  operations,  we  note  18^  millions  of  the 
Chicago  &  North  Western  general  4s  and  the  same 
amount  of  the  Reading  Company's  general  mortgage 
bonds,  the  annual  saving  in  interest  charges  in  the 
case  of  the  latter  amounting  to  about  $480,000. 

The  constantly  increasing  importance  of  the  public 
service  company  to  the  investing  public  is  recalled  by 
the  additions  made  to  the  bond  list  by  the  Public  Ser- 
vice Corporation  of  New  Jersey,  the  Portland  (Oregon) 
Railway,  Light  &  Power  Co.  and  the  Pacific  Gas  & 
Electric  Co.  of  San  Francisco.  Conspicuous  in  the 
industrial  department  are  the  notes  of  the  General 
Motors  Co.  (the  only  exception  this  year  to  the  rule 
that  note  issues,  owing  to  their  brief  life,  seldom  arrive 
at  a  quotation  on  the  official  list) ,  and  the  bonds  of  the 
American  Smelters'  Securities  Co.,  Republic  Iron  & 
Steel  Co.,  American  Telephone  &  Telegraph  Co., 
Baldwin  Locomotive  Co.,  American  Writing  Paper 
Co.  and  Consolidation  Coal  Co. 

Government  and  State  bonds  are  responsible  for 
an  addition  of  82^  millions  to  the  amount  of  securi- 
ties representing  new  capital  outlay.  Included  in  this 
total  are  50  millions  Panama  Canal  bonds  and  32^ 
millions  bonds  of  the  State  of  New  York  for  canals, 
highways  and  the  Palisades  Park. 

The  several  stock  issues  and  the  objects  of  each  are 
embraced  in  the  following  compilation: 

LISTINGS  OF  RAILROAD  STOCKS. 

Company  and  Class  of  Stock —        Amount.  Purpose  of  Issue. 

Atch.  Top.  &  Santa  Fe  stock $3,837,000.  .Exch.  convert,  bonds. 

Chic.  &E.  111.,  pref  erred 3,216, 100--Exch.  E.  &  T.  H.com.  and 

Evansv.  Belt  Ry.  stock. 
Clev.  &  Pittsb.  spec,  bett't  stock..   1,073, 950. .Improv'ts   and  equipment 

Minn.  St.  P.  &  S.  S.  M.,  pref 2,187,4001    Subscribed  at  par  to  purch. 

do  do  common     4,374,800]   Wis. Ceu.com.stk., imps. ,&c 

do  leased  line  certs..  2, 400.. Exch. for  Wis. Cent. pf. stock. 

Missouri  Pacific  stock 18,000. .Exch.  stks.  cos.   acquired. 

Nat.  Rvs.  of  Mex.  2nd  pref 442,500. .Exch.  securs.  props,  consol. 

N.  Y.  N.  H.  &  Hartford  stock 40,462, 100.. Sold  &  Issued  for  conv.  bds. 

do  do  do  33, 500,000.. Subscribed  at  125. 

Norfolk  Southern  RR.  stock 16, 000, 000.. Exch.  old  bds.  under  plan. 

Norfolk  &  Western  Ry.    common.10, 401, 000. .Exch.  convert,  bonds. 

Pennsylvania  RR.  stock 41 ,261, 600. -Subscribed  at  par. 

do  do  do  1,850_ -Exchange  div.  scrip. 

do  do  do  4,984,250. .Exch.  stks.  cos.  merged. 

Pere  Marquette   common 39,0001 

do         do      1st  preferred 12,200 [.Issued  under  consol.  plan. 

do         do      2nd    preferred 26.300J 

Pitts.  Ft.  W.  &  Ch.  gu.  bctt.  stk..   3,338,300. .Impts.  &  equipment. 

Rock  Island  Co.    common    132,1001    Uxch.  Ch.  R.  I.  &  Pac.  Ry. 

do         do        preferred 92,500/       stock. 

St.  L.  &  San  Fran.,  common 29, 000, 000.. Old  stock  just  listed. 

do        C.&E.I.pfd.stk.  tr.  ctfs.       106,100. .Exch.  C.  &  E.  I.  pref.  stk. 

Union  Pacific  RR.  common 283,100. .Exch.  convert,  bonds. 

Wabash  RR.,  common    11, 0001. Exchange  debenture     "B" 

do  preferred 11,000/       bonds. 

Western  Maryland  Ry.   common--10,075,000_.Construct  line  Cumberland 

to  Connellsville. 

Total $204,889,550 

LISTINGS  OF  STREET  RAILWAY  STOCKS. 

Company  and  Class  of  Stock —         Amount.  Purpose  of  Issue. 

Inter.-Met.  com.  vot.  tr.  ctfs., ext  $60,419,500. .Old  certfs.  extended. 

do       pref.  vot.  tr.  ctfs 28, 784, 100.. Exchange  preferred  stock, 

N.  Y.  State  Rys.  5%  cum.  pref 3, 862, 500.. Exch.  stk.  controlled  oos. 


no 
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Company  and  Class  of  stock — 
Philadelphia  Co.  common 

Public  Service  Corp.  of  X.  J.  stock. 

do  do  do  

do           do           .lo 
United  Rys.  In  v.  Co.  stock 


Virginia  Ry 
do 
do 

do 
do 


&  Power  Co..  pref 

do  do      com., 

do  do      pref'd 

do  do     pref  .  . 

do  do     com  . 


A  mou  rtf .  I'urpose  of  Issue . 

$2. 500. 000.. Exch.   conv.   5%    deb.   Iss 
sued  for  improvements. 
6,250,000- -Exchange  convert,  notes. 
4.750,000- -Subscribed  at  par. 
14. 000, 000,-Old  stock  just  listed. 
1 .000.000. -Acc't  purch.  Sierra  &  S.  F. 

Power  Co.  stock. 
4.456,5001    Issued  for  old  securities. 
7.450,500/        under  plan. 

253,500. -Purch.    Old    Dom.    Iron    & 
Nail  Works. 
3.000,0001    Exch.     Norfolk     &     Ports- 
4,500,000/'        mouth  Trac.  stocks. 


Total S141.226.600 

LISTINGS  OF  MISCELLANEOUS  STOCKS. 
Company  and  Class  of  Stock —         Amount.  Purpose  of  Issue. 

Am.  Aerie.  Chem.  Co.  pref $258. 000.. Exchange  convert,  bonds. 

do  do  do  .    1.670.2001    Additions  and  improvem'ts- 

do  do  do  common     1,115,300/ 

Am.  Ice  Securities  Co.  stock 3,900.-Exch.  Am.  Ice  Co.  stock. 

Am.  Malt  Corp..  common 6.200--Exch.  stock  Am.  Malt  Co. 

Am.Telep.  &  Teleg.  Co.  stock 15, 660. 100. .Exchange  convert,  bonds. 

do  do  do        39, 802,500.. Subscribed   at   par. 

Am.  Writ.  Paper  Co.  7%  cum.  pfd. 12, 500. 000- -Old  stock  just  listed. 
Anaconda  Copper  Min.  Co.  stock. _   2.812.500   .Acc't  purch.  Clark  prop's. 
Assets  Realization  Co..  stock 3,500,000.  .Working  capital. 

do  do  do  6,500,000- .Exchange  old  stock. 

Baldwin  Locomotive  Works,  pref. 20. 000. 000   .Aquisitions  and  Improv'ts. 
Central  Leather  Co.    common 2.3001    Exch.    U.    S.    Leather   Co 

do  do  preferred 2,800/        stock. 

Chatham   &  Phoenix  Nat.  Bank,!    1,800.000/   Purch.    Phoen.    Nat.    Bank 

N.    V.,    stock J  1        and  new  capital. 

(hino  Copper  Co.  stock 1,875,000.  .Exch.  Santa  Rita  Cop.  stk 

do  do  1,625,000.. Sold  for  cash. 

Crucible  Steel  Co.  of  Am.  pref 563,500. .Ac't  pur.  Halcomb  St.  Co. 

Cuban-Am.  Sugar  Co.  7%  cum.  pf..  1.598,8001    Develop  San  Miguel  Sugar 

do  do  common 639,500/       Co.  property 

Detroit  Edison  Co.  stock 294,000.  _Exch.  conv.  bonds. 

Distillers'  Securities  Corp.  stock  -.         10, 500.. Acquire  Dis.  Co.  of  Am. stk. 

General  Electric  Co.  stock 7.639.100. .Exch.  convert,  bonds. 

Gen.  Motors  Co.  com.  vot.tr. ctfs.  .14,914 ,0001    Exchanged  for  stock. 

do           do           pref.     do       13,097,800/ 
Granby  Cons.M.,S.&P.Co.  stock..       150,000._Acquisition. 
Ingersoll-Rand  Co.  common 2,274,500. .Exch.  pref.  stock. 

do            do            do                   .    1.318, 600.  .25%    stock   dividend. 
Laclede  Gas  Light  Co.  common 1,000, 000.  .Retire  certfs.   of  indebt. 

do  do  do  ...    1,200,000.-10%  stock  dividend. 

May  Dept.  Stores  7%  cum.  pref  ..   5,000,0001    Acquisition  of  properties 
do  do  common  ...15,000.000/ 

Mergenthaler  Linotype  Co.    stock.         10, 500 ..Control  foreign  companies. 

Miami  Copper  Co.  stock 3, 300, 000.. Acquisitions  &  sold  for  cash 

do  do  ._ 31, 165. .Exch.  1st  M.  conv.  6s. 

Nevada  Cons.  Copper  Co.,  stock.  _  5,115.  .General  purposes. 

New  Central  Coal  Co.  (W.  Va.)...   1,000,000.  .Exch.  stock  Md.  Co. 

Niagara  Falls  Power  Co.  stock l,511,100_.Subscribed  at  par  to  retire 

Can.  coll.  debs. 

do  do  do  49. 100. Exchange  Ton.  Power  stk 

Pittsburgh  Coal  Co..  common 3,762,400.  .Exch.  Mon.  Coal  &  C.  com' 

Pittsburgh  Steel  Co.  pref.  stock  __   7.000,000. .Retire  $3,750,000  6%  bds^ 

Jan.  1911  and  improv'ts] 
Ray  Consol.  Copper  Co.  stock 5,000,000.  .Property  &  bonus  with  bds. 

do  do  do  3,000,000   .Conversion  of  bonds. 

do  do  do  2.000.0'.'0. -Sold  ut  515  per  $10  share. 

do  do  do  1.991, 750. Exch.  Gila  Copper  Co.  stk. 

Sears-Roebuck  &  Co.  common 10,000,000.-33  1-3%   stock  dividend. 

Security  Bank  of  New  York,  stock      750,000.. Old  stock  as  reduced. 

do  do  do  do  250, 000. Subscribed  at  150. 

South  Porto  Rico  Sug.  Co.    pref..       100,0001     Purch.  Central  Romana  st. 

do           do           do      com  ..       100,000/ 
Standard  Milling   Co.  common 4,600,000)    Old  stock  just  listed. 

do  do  preferred.    _   6,900,000] 

Underw'dTypew.  Co.(Del.)7%  pf.   5.000,000. .Sold  for  cash. 

do  do  do  com.  8,500,000.  .Exch.  stock  N.  J.  Co. 

United  Fruit  Co.,  stock 2,075.800. .Stock  dividend. 

U.S.  Indus.  Alcohol  Co., pfd.  stk  __   6.000,000}   For    $2,500,000    cash    and 
com.  stk.   5,999,900/       prop,  constit.  cos. 
com.  stk.  6,000, 100_-Dis.  Co.  of  Am.  for  guar- 
anteeing pref.  divs. 

Utah  Copper  Co.  stock 66.500.  .Purchase  property. 

Virginia-Carolina  Chem..  pref 2, 000 ,000.. Subscribed  at  115. 

Westlnghouse  El.  &  Mfg.  Co.  as-1  13,750/   Pay  debts  and  subscr.  under 

senting J  \        plan. 

do  do  common 36,647,400   .Exch.  assenting  stock. 

Total $297,498 ,680 

Of  the  205  millions  of  railroad  share  capital  here 
embraced,  181  millions  was  furnished  by  six  companies. 
The  e  were:  (a)  N.  Y.  N.  H.  &  Hartford,  with  74 
millions,  of  which  33^  millions  subscribed  for  by 
stockholders  or  their  assignees  at  125  in  December  1909, 
but  only  in  1911  entirely  full  paid;  and  40^  millions 
sold  privately  or  issued  in  exchange  for  convertible 
bonds;  (b)  Pennsylvania  RR.,  41%  millions,  subscribed 
for  at  par  by  shareholders  or  their  assignees  in  May 
last;  (c)  St.  Louis  &  San  Francisco,  29  millions  old 
common;  (<2)  the  reorganized  Norfolk  Southern's  10 
millions  stock,  given  in  exchange  for  bonds  of  the  old 
company;  (e)  Norfolk  &  Western,  I0y2  millions  issued 
in  exchange  for  convertible  bonds,  and  (/)  Western 
Maryland,  lOmillions,  sold  in  connection  with  the  build- 
ing of  the  new  line  from  Cumberland  to  Connellsville. 

The  street  railway  stocks,  of  which  there  were  added 
in  the  aggregate  141%  millions,  were  similarly  issued 


by  six  companies  (but  no  more),  notably  25  millions 
by  the  Public  Service  Corporation  of  New  Jersey,  193^ 
millions  (partly  preferred)  by  the  Virginia  Railway  & 
Power  Co.  of  Richmond.  Norfolk,  &c;  and  89% 
millions  (voting  trust  certificates)  by  the  Interborough- 
Mctropolitan  Co.  of  New  York,  603^  millions  being 
the  common  extended  certificates  and  28%  millions 
just  issued  against  deposited  preferred  shares. 

The  new  industrial  corporations  figure  prominently 
in  the  last  of  the  tables  above,  the  General  Motors 
Co.,  a  merger  with  28  millions  stock,  and  the  Baldwin 
Locomotive  Co.,  Underwood  Typewriter  Co.  and  May 
Department  Stores,  all  three  previously  private  enter- 
prises, with  a  total  of  533^  millions,  a  part  of  the 
shares  in  each  case  being  preferred.  The  U.  S.  Indus- 
trial Alcohol  Co.  also  has  listed  its  18  millions  stock 
(one-third  preferred)  and  the  Sears-Roebuck  (mail- 
order) Co.  of  Chicago  10  millions  for  a  stock  dividend 
of  33  1-3%.  The  American  Telephone  &  Telegraph 
Co.  has  added  15  1-3  millions,  issued  at  133%,  for 
conversion  of  bonds  and  39%  millions  of  the 
55  millions  subscribed  at  par  by  shareholders  last 
summer;  and  the  General  Electric  Co.  1%  millions, 
also  for  bond  conversion,  at  par. 

There  being  now  no  unlisted  department,  the  follow- 
ing part-paid  and  temporary  certificates  have  been 
given  temporary  lodgment  on  the  regular  list,  pending 
the  issue  of  the  permanent  certificates: 

PART-PAID      AND      TEMPORARY     CERTIFICATES,    FIRST    TIME 
QUOTED    BUT   NOT    REGULARLY    LISTED. 

Atch.  Top.  &  S.  Fe  Ry.,  subscr.  rets,  for  4%  convert,  bonds,  2d  and  3d 

installment  paid. 
Canadian  Pac.  Ry.  subscr.  rets,  for  full-paid  stock. 

Imperial  Chinese  Govt,  full-paid  rects.  for  5%  Hukuang  Ry.  loan  of  1911. 
Liggett  &  Myers  Tob.  Co.  7%   bonds,  "when  issued." 

do  do  do      5%  bonds  "when  issued." 

(P.)  Porillard  Co.  7%   bonds  "when  issued." 

do  do     5%   bonds  "when  issued." 

Metropolitan  St.  Ry.  (N.  Y.  Rys.)  ref.  4s  "when  issued." 

do  do  adjustment  M.  income  5s  "when  issued." 

Third  Ave.  (N.  Y.)  1st  ref.  M.  4s  "when  issued." 

do  do        adjustment  M.  income  5s  "when  issued." 

do  do        stock  "when  issued." 

Some  of  the  leading  financial  events  of  the  }^ear  are 
brought  to  mind  more  or  less  sharply  by  the  items  in 
this  miscellaneous  group.  Note  the  evidence  of  the 
dismemberment  of  the  Tobacco  Trust  and  the  final 
steps  in  the  reorganization  of  both  the  great  surface 
railways  of  New  York  City.  The  reader  will  recall 
also  the  authorization  by  the  Atchison  of  new  con- 
vertible bonds,  none  of  which  have  as  yet  been  sold, 
those  mentioned  in  the  table  being  the  issue  of 
$43,686,000  brought  out  in  1910.  The  offering  at 
150  in  December  last  of  10%  new  ordinary  stock  by 
the  Canadian  Pacific  is  included,  so  far  as  paid  for  in 
full,  in  the  form  of  subscription  certificates. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 

NOVEMBER. 

It  is  evident  from  our  compilation  of  the  gross  and 
net  earnings  of  United  States  railroads  for  the  month 
of  November  that  conditions  remain  very  trying  in 
the  railroad  world.  Gross  earnings,  speaking  of  the 
roads  collectively,  fail  to  come  up  to  the  level  of  the 
preceding  year,  though  that  was  by  no  means  a  high 
level,  while  expenses  show  little  or  no  curtailment  as  a 
whole,  notwithstanding  the  active  efforts  put  forth 
by  the  managers  to  cut  down  maintenance  outlays, 
and  notwithstanding  the  general  practice  of  economy 
in  other  directions.  The  results  for  September  and 
October  had  encouraged  a  faint  hope  that  we  were 
about  to  enter  upon  a  brighter  era,  inasmuch  as  the 
results  for  those  two  months  showed  a  slight  improve- 
ment in  net  as  a  result  of  a  curtailment  in  expendi- 
tures, but  the  present  exhibit  for  November  again 
disappoints  expectations  and  indicates  that  no  definite 
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or  real  improvement  is  yet  in  sight — always  speaking 
of  the  roads  collectively. 

Our  compilations  cover  234,209  miles  of  line,  and 
therefore  comprise  over  97%  of  the  railroad  mileage 
of  the  country.  In  gross,  the  loss  from  the  previous 
year  on  the  mileage  represented  is  SI, 767, 625.  Rela- 
tively this  is  not  a  large  loss,  being  less  than  L%,  thus 
indicating  that  gross  receipts  are,  on  the  whole,  being 
fairly  well  maintained.  The  fact  remains  ,  however, 
that  the  movement  is  a  retrograde  one,  while  in  a 
normal  state  of  things  there  would  be  further  growth. 
With  this  falling  off  in  the  gross,  there  was  at  the  same 
time — and  that  is  the  surprising  feature  in  view  of  the 
efforts  at  retrenchment — an  augmentation  of  consid- 
erably over  a  million  dollars  in  expenses.  The  two 
combined — the  decrease  in  gross  and  the  increase  in 
expenses — have  produced  a  loss  in  net  of  §3,018,867. 

/«<•.(  +  )  or  Dec.  (— ) 
Xovember  (779  roads) —  1911.  1910.  Amount.         % 

Miles  of  road      234,209  231,563  +2,646  1.14 

Gross  earnings .$24 1,343.763     J243, 111.388     —51,767.625     0.73 

Operating  expenses 162,293,464        161,042,222        +1, 251, 242     0.78 

Net  earnings  ._ 879,050,299       SS2,069,166     —53,018,867     3.68 

As  the  Harriman  roads  are  particularly  distinguished 
for  losses  in  net  this  time,  and  these  roads  had  a  spe- 
cial difficulty  to  contend  against  in  a  strike  of  the  shop- 
men, involving  many  different  crafts,  it  may  be  sup- 
posed that  that  circumstance  accounts  for  the  re- 
newed unfavorable  results.  As  a  matter  of  fact,  how- 
ever, the  falling  off  in  net  is  quite  general,  extending 
to  classes  of  roads  where  the  shopmen's  strike  was 
not  a  feature  at  all,  making  it  clear  that  the  causes  of 
the  unsatisfactory  results  are  widespread,  just  as 
they  have  been  all  along.  Indeed,  it  is  important  to 
bear  in  mind  that  declining  net  earnings  have  been  a 
continuous  feature  for  over  a  year  and  a  half  pasl . 
Looking  back  over  the  seventeen  months  from  July 
1910  to  November  1911,  it  is  found  that  in  the  whole 
of  this  period  there  have  been  only  three  months — 
namely,  December  1910  and  September  and  October 
1911 — that  did  not  register  some  decrease  in  net, 
large  or  small. 

What  is  particularly  depressing  about  the  present 
Xovember  showing  is  that  the  loss  in  net  follows  a  very 
large  falling  off  in  the  corresponding  month  of  the  pre- 
ceding year.     According  to  our  own  compilation  for 
November  1910,  covering  237,596  miles  of  road,  there 
was  an  increase  in  gross  of  $999,511,  but  this  was  at- 
tended by  an  augmentation  in  expenses  in  the  large 
sum  of  $11,488,397,   thus   causing   a  loss   in   net   of 
$10,488,886.     According  to  the  complete  return  of  the 
Inter-State  Commerce  Commission  for  the  same  month, 
covering  241,272  miles,  there  was  a  gain  of  $994,650 
in  gross  with  a  decrease  of  $10,460,960  in  net.     The 
loss  of  $3,018,867  in  net  now  shown  for  November  191 1 
is  in  addition  to  this  loss  of  $10,460,960  in  November 
1910.     We  may  go  further  and  say  that,  with  the  ex- 
ception of  November  1909,  when  the  roads  began  to 
recover  from  the  effects  of  the  panic  of  1907  (as  far  as 
the  volume  of  business  is  concerned),  and  were  still 
practicing  that  rigid  economy  which  the  panic  had 
made  an  urgent  necessity,  results  as  to  net  earnings 
have  not  been  of  a  very  stimulating  character  for  a 
good  many  years  past  in  November.     In  the  following 
we  furnish  the  November  summaries  back  to  1896. 
For  1910,  for  1909  and  for  1908  we  use  the  Inter-State 
Commerce  totals,  but  for  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year — 
a  portion  of  the  railroad  mileage  of  the  country  being 
always  unrepresented  in  the  totals  for  these  earlier 
years,  owing  to  the  refusal  of  some  of  the  roads  at  that 
time  to  give  out  monthly  figures  for  publication. 


Year. 


Vi-nr 
Oil  en 


Gross  Earnings. 


\  .ir- 
is n; 
1897    - 

1-;  is 
18.19  .. 

l  100 
1901 
1902 
190J  . 
1904  .. 
1U05  .. 
19106  .  . 
1907 
190S-. 

1909  .. 

1910  .. 
1  'Jl  1  . . 


55 

72 

79 

73 

91 

107 

106 

115 

126 

133 

110 

138 

211 

248 

218 

241 


S 
,2  '7 
,815 
,086 

,062 
.073 
,769 
,114 
,874 
,357 
,104 
,69  7 
,079, 
,597, 
0S7, 
,559 
343 


917 
681 
654 
39 

(IIS 

028 

534 
619 
962 
559 
123 
281 
792 
561 
120 
763 


Year 

Preceding. 


61 

ill 

76 

65 

87 

95 

99 

111 

115 

120 

131 

133 

220 

211 

247 

243 


,137,081 

.978,481 

,616,617 

,872,00: 

,724,616 

,618,077 

,638,088 

,303,371 

,108,874 

,692,062 

,123  <12 1 

,281.422 

-1  15,465 

784.357 

564,470 

111,388 


Inc.  (+)  or 
Dec.  ( — ). 


$ 
—5,839 
+  10,837 

+  2,470 
+  7,190 

+  3,349 
I  12,159 
+  6,506 
+  4,571 
+  11,249 
+  12.412 
+  9,573 
+  4.794 

8,847 

+  36.303 

+  994 

—  1,707 


Net  Earnings. 


Year 
Given. 


161 

211,1 

03 

395 

032 
951 

1  16 
248 
088 
497 

.02 
859 
6731 
204 
650 
625 


18,853,228 
27,565,524 
28. 951,6  14 
2,  ,496.3  13 
33,74  1,165 
10,629,133 
36.051,175 
38,380,632 
44,280,359 
47,419,761 
48\'055,287 
39,171,387 
74,511,332 
94,531.128 
83,922,43 
79.050,299 


Year 
Preceding. 


5 

.275,149 
,737,851 
,533.158 
,8S2,036 
,154,551 
,200,311 
,992,904 
,962,778 
.5S8.516 
,232,243 
,506,160] 
,113,471 
,291.990 
,556,970 
,383.3971 
,069.166 


Inc.  (+)  or 
Dec.  (— ). 


$ 

—3,421,921 

+  5.827,67.; 

+421,486 

+  2,611,307 

+  589,614 

+  5,428,822 

—941,729 

—582,146 

+  6,691,843 

+  5,187,518 

+  1,559,127 

—6,942,084 

+  8,216,336 

+  19,974,258 

—  10,460,960 

—3,018.867 


Xotc. — In  18.16  the  number  of  roads  included  for  the  month  of  November  was  127; 
In  1897,  134:  In  1898.  130;  In  1899,  122;  In  1900,  122;  In  1901,  109;  in  1902,  107: 
In  1903.  106;  In  1904,  102;  in  1905,  96;  in  1906,  97:  In  19117,  87. gin  1908  the  returns 
were  based  on  232,577  miles  of  roads;  in  1909,  239,038;  in  1910.  241,272;  in  1911, 
234,209 

We  have  stated  that  in  the  case  of  the  Harriman 
roads  the  returns  are  particularly  unfavorable.  The 
Union  Pacific  has  lost  $1 ,056,538  in  gross  and  $977,057 
in  net;  the  Illinois  Central  $486,546  in  gross  and  $1  ,- 
OSS, 943  in  net;  the  Yazoo  &  Mississippi  Valley  $108, 73S 
in  gross  and  $235,264  in  net,  and  the  Southern  Pacific 
$269,274  in  gross  and  $613,977  in  net.  But  the  Chi- 
cago &  North  Western  is  not  a  Harriman  road  and  was 
not  involved  in  the  shopmen's  strike,  and  yet  reports 
$482,449  decrease  in  gross  and  $317,326  in  net.  The 
same  is  true  of  the  Burlingion  &  Quincy,  which  falls 
behind  $487,677  in  gross  and  $168,838  in  net,  and  the 
Rock  Island,  which  has  a  decrease  of  $478,745  in 
gross  and  a  decrease  of  $503,205  in  net;  also 
the  Missouri  Kansas  &  Texas,  which  loses  $279,806 
in  gross  and  $392,002  in  net;  the  Colorado  &  Southern, 
which  loses  $178,554  in  gross  and  $10S,080  in  net;  the 
Denver  &  Rio  Grande,  which  shows  a  shrinkage  of 
$119,635  in  gross  and  $164,326  in  net,  and  the  Northern 
Pacific,  which  has  sustained  a  decrease  of  $116,110  in 
gross  and  of  $4,853  in  net.  There  are,  however,  a  few 
instances  of  conspicuous  savings  in  expenses.  To  this 
class  belongs  the  Milwaukee  &  St.  Paul,  which,  with 
$360,060  decrease  in  gross,  has  $188,382  increase  in  net, 
and  the  Baltimore  &  Ohio,  which,  with  an  addition  of 
$113,229  to  gross,  has  managed  to  add  no  less  than 
$403,993  to  net;  likewise,  the  Great  Northern,  which, 
with  $601,721  gain  in  gross,  managed  to  reduce  ex- 
penses $86,154,  thus  producing  a  gain  in  net  of  $687,- 
875. 

The  Pennsylvania  Railroad  on  the  lines  directly 
operated  east  and  west  of  Pittsburgh  has  $272,272  in- 
crease in  gross  with  $230,751  loss  in  net.  This  fol- 
lows no  less  than  $1,028,655  decrease  in  gross  and 
$2,000,608  decrease  in  net  in  November  1910.  The 
New  York  Central  this  time  has  $337,775  gain  in  gross 
and  $175,473  gain  in  net.  This  is  for  the  Central 
proper.  Including  the  various  auxiliary  and  con- 
trolled roads,  the  whole  going  to  make  up  the  New  York 
Central  System,  the  result  is  a  gain  of  $168,083  in  gross 
and  of  $985,484  in  net.  In  November  1910  the  result 
for  the  New  York  Central  System  was  a  small  loss  in 
gross  ($126,028),  but  a  falling  off  in  net  in  the  large 
amount  of  $2,198,718.  In  the  following  we  show  all 
changes  for  the  separate  roads ,  whether  increases  or 
decreases,  for  amounts  in  excess  of  $100,000,  both  in 
the  gross  and  in  the  net: 

PRINCIPAL  CHANGES  IN    GROSS  EARNINGS  IN  NOVEMBER. 


Increases.  | 

Great   Northern $601,721 

N  Y  Cent  &  Hudson  River  a337,775 

Norfolk  &  Western 290,884 

Pennsylvania    y272,272 

Central  of  New  Jersey 183,394 

Pere  Marquette 131,377 

Spokane  Portland  &  Seatt  119.724 

Missouri  Pacific ....  118,791 

Baltimore  &  Ohio 113,229 

Texas  &  Pacflc 106,0 1 4 

Erie    103,215 

Dela  Lack  &  Western 102,307 


Representing  12  roads  in 

our  compilation $2,481,303 


Decreases. 

Union  Pacific $1 ,0 56 ,538 

Chicago  Burl   &  Quincy..  487,677 

Illinois  Central 486,546 

Chicago  &  North  Western  482,449 

Rock   Island    .    .    478,745 

Chicago  Milw  &  St  Paul .  _  360,660 

Missouri  Kansas  &  Texas .  279.806 

Southern  Pacific 269,274 

Colorado  &  Southern 178,554 

Wabash 150,891 

Chicago  St  Paul  M  &  0__  135,099 

Denver  &  Rio  Grande 1 19,635 

Chesapeake  &  Ohio 119.583 

Northern  Pacific "...  116,110 

Yazoo  &  Miss  Valley 108,738 

Cleve  Cin  Chic  &  St  L 101,936 


Representing  16  roads  in 

our  compilation $4,942,241 
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Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
Yrith  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  iny  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  New  York  Central  System,  the  result  Is  a  gain  of  $1(58,083. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $289,186  increase  and  the  Western 
lines  $16,914  decrease.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  is  a  gain  of  $157,280. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  NOVEMBER. 


Great  Northern 

Lake  Shore  &  Mich  South. 
Baltimore  &  Ohio 

Michigan  Central 

St  Louis  fc  San  Franclsco. 
Chlcago  Milw  &  St  Paul.. 
N  Y  Cent  &  Hudson  River 

Norfolk  &  Western 

Northern  Central 


Increases. 

$687,875 
491.372 
403,993 
268.829 
196,898 
188,382 

al75,473 
172,014 
154,451 


Representing  9  roads  in 

our  compilation $2,739,287 


T)GCTCCLS6S 

Illinois  Central $1,088,943 

Union  Pacific 977,057 


Decreases. 

Southern  Pacific $613,977 

Rock  Island 503,205 

Missouri  Kansas  <5c  Texas.  392.002 

Chicago  &  North  Western  317,326 

Yazoo  &  Miss  Valley 235.264 

Pennsylvania j/230,751 

Wabash 182,473 

Chicago  Milw  &  Puget  Sd.  179,619 

Chicago  Burl  &  Quincy...  168,838 

Denver  &  Rio  Grande 164,326 

Southern  Railway 143,549 

San  Pedro  Los  Ang  &SL.  141.237 

Delaware  &  Hudson 112.53? 

Colorado  &  Southern 108,080 

Duluth  &  Iron  Range 104,358 

Chicago  St  Paul  M  &  O..  103,788 


Representing  18  roads  In 

our  compilation $5,767,326 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $985,484. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $206,493  decrease  and  the  Western 
lines  $24,258  decrease.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  is  a  loss  of  $227,548. 

When  the  roads  are  arranged  in  geographical  groups 
or  sections,  the  unfavorable  nature  of  the  comparisons 
becomes  still  more  apparent.  Out  of  the  seven  sec- 
tions, four  show  diminished  gross  and  four  also  show 
diminished  net.    Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 


Section  or  Group.                           

1911. 

—Gross  Earning 
1910. 

frec.(+)  or  Dec 

•  (— ) 

Xovcmber —                                                 $ 

S 

S 

% 

Group  1  (23  roads)  Xew  England.   11,361,916 

11,089,068 

+  272,848 

2.46 

Group  2  (13b  roads)  East  &  Middle  58,473,396 

57,364,258 

+  1,109,138 

1.93 

Group  3  (  94  roads)  Middle  West.  32.849,130 

32,969,867 

—  120,737 

0.36 

Groups  4  &  5  (156  r  ads)  Southern.  31,553,242 

30,805.476 

+  747,766 

2.43 

Groups  6  &  7  (118  roads)  Northwest  51,783,401 

54,229,537 

—2.446.136 

4.51 

Croups  8  &  9  (1«4  roads)  Southwest  40,721,111 

41,780,224 

—1,059,113 

2.53 

Group  10  (68  roads)  Pacific  Coast.   14,601,567 

14,872,958 

—271,391 
—1,767,625 

1.83 

Total  (779  roads) 241,343,763 

243,111,388 

0.73 

. 

1911.        1910.           1911 

1910. 

Inc.  ( + )  or  Dec.  ( — ) . 

S 

$ 

$ 

% 

Group  No.   1 7,629       7,599     3,454,460     3,452,173 

+  2,287 

0.07 

Group  No.  2 26,331     26,191   18,822, 

383    18,334,451 

+  487,632 

2.66 

Group  No.  3 26,030     25,782     9,732,831     9,025,245 

+  707,r.86 

7.84 

Groups  Nos.  4  &  5 40,768     40,292   10,168,898   10,644,363 

— 475,465 

4.47 

Groups  Nos.  6  &  7 62,374     61,815   17,820,056  19,858,186 

—2,038,130 

10.26 

Groups  Nos.  8  &  9..    .  54,711     53,9f,4    12, '155,704   14,226,501 

—1,270,797 

8.65 

Group  No.   10 16,366     15,920     6,096,267     6,528,247 

—431,980 

6.62 

Total .234,209  231,563  79,050,299  82.069.166 

—3,018,867 

3.68 

NOTE.— Group  I.  includes  all  of  the  New  England  States. 
Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion   west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,    and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana.  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

Our  compilations,  as  heretofore,  are  based  entirely 
upon  the  returns  filed  with  the  Inter-State  Commerce 
Commission  at  Washington.  As  has  been  previously 
pointed  out  by  us,  all  the  railroads  in  the  United  States 
— barring  only  the  few  that  operate  entirely  within 
State  boundaries — are  obliged  to  file  monthly  state- 
ments with  the  Commission.  The  returns  are  open  to 
public  inspection,  and  we  have  transcripts  of  them 
made  for  our  own  use.  In  order  to  furnish  full  details 
for  all  the  separate  roads,  we  issue  each  month  a 
special  supplement,  termed  our  "Railway  Earnings" 
Section.  The  January  number  of  that  supplement 
accompanies  to-day's  issue  of  the  "Chronicle,"  and  in 
it  will  be  found  in  full  the  reports  of  earnings  and  ex- 
penses of  all  the  separate  roads  for  the  month  of  No- 
vember. The  summaries  in  the  present  article  are 
the  totals  derived  from  these  statements  of  the  sep- 
arate roads. 


COTTON  SUPPLY  AND  CONSUMPTION  IN  EUROPE. 
Mr.  Ellison's  "Annual  Review  of  the  Cotton  Trade  for  the 
Year  1911"  was  issued  in  Liverpool  on  Friday  of  the  cur- 
rent week,  and  by  cable  we  have  received  all  the  results 
of  interest  given  therein.  Not  only  have  the  statistics  of 
supply  and  consumption  for  the  calendar  year  1911  and  the 
first  three  months  of  the  new-crop  season  been  cabled,  but 
also  such  estimates  as  Mr.  Ellison  furnishes  for  the  full  season 
ending  Oct.  1  1912.  The  actual  figures  of  spinners'  takings, 
consumption  and  stock  in  Great  Britain  and  on  the  Continent 
for  1911,  in  bales  of  500  lbs.,  have  been  as  follows: 

SPINNERS'  TAKINGS,  CONSUMPTION  AND  STOCKS  IN  1911. 


In  500-/&.  Bales. 

Great  Britain. 

Continent . 

Total. 

Stocks  Jan.  1  1911    

455,000 
4,034,000 

1,110.000 
5,803,000 

1,565.000 

Takings.    .      .....    

9.837.000 

Supply                  _      

4,489,000 
3,925,000 

6,913,000 
5,525.000 

11,402,000 

Consumption  .... 

9,450,000 

Stocks  Jan. 1  1912. -.    

564,000 

1,388.000 

1,952,000 

Weekly   consumption 

75.481 

106,250 

181.731 

The  average  weekly  consumption  of  the  mills  in  Great 
Britain  is  much  heavier  than  in  the  preceding  year,  having 
been  75,481  bales  of  500  lbs.  each  in  1911,  or  a  gain  of  13,558 
bales  per  week  over  1910.  Continental  consumption  shows 
an  increase  over  the  1910  rate  of  1,250  bales,  being  at  the 
rate  of  106,250  bales  per  week.  For  the  whole  of  Europe  the 
1911  average  weekly  rate,  and  consequently  the  total  con- 
sumption, exhibits  a  large  gain  over  1910  but  a  slight  loss 
from  1909. 

In  the  above  compilation  the  results  for  1911  only  are 
presented;  to  bring  out  clearly  the  relation  the  1911  figures 
bear  to  those  for  previous  years,  we  have  prepared  the  follow- 
ing, which  covers  the  period  from  1905  to  1911,  both  years 
included: 


Bales    of    500 
lbs.  Each. 


Great  Britain. 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

Continent — 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

All  Europe — 

1911 

1910 

1909 

1908 

1907 

1906 

1905 


Spinners' 

Stock 

Jan.  1. 


455,000 
321,000 
476,000 
534,000 
441,000 
330.000 
264,000 


110,000 
342,000 
288,000 
063,000 
665,000 
585,000 
433,000 


565,000 
663,000 
764,000 
597,000 
106,000 
915.000 
697.000 


Takings.     Supply. 


Consump- 
tion 


4,034.000 
3,354,000 
3,660,000 
3,368,000 
4,037,000 
3,890,000 
3,764,000 


5,803,000 
5,228,000 
5,709,000 
5,945,000 
5,923,000 
5,384,000 
5,326,000 


4,489,00013,925.000 
3,675,00013,220,000 
4,136,000!3,815.000 
3,902,000  3,426,000 
4,478,0003,944,000 
4,220,0003,779,000 
4,028,000,3,698,000 


837,000 
582,000 
369,000 
313,000 
960,000 
274,000 
090,000 


6,913,000 


6,570,000  5 
6,997,000  5 
7,008,000  5 
6,588.0005 
5,969,000|3 
5,759,0005 

11,402000  9 
10,2450008 
11,1330009 
10,9100009 
11,066000!9 
10,189000  9 
9.787,000;8 


525,000 
460.000 
655,000 
720,000 
525,000 
304,000 
174,000 


Spinners 

Stock. 
Dec.  31. 


564,001 
455,000 
321,000 
476,000 
534,000 
441,000 
330,000 


1,388,000 
1,110,000 
1,342,000 
1,288,000 
1,063,000 
665.000 
585,000 


450,0001,952,000 
680,000;!, 565, 000 


470,000 
146,000 
469,000 
083,000 
872,000 


1,663,000 
1.764,000 
1,597,000 
1,106,000 
915,000 


Weekly 
Consump- 
tion. 


75,481 
61,923 
73,365 
65,885 
75,846 
72.673 
71,115 


106,250 
105,000 
108,750 
110,000 
106,250 
102,000 
99,500 


181,731 
166,923 
182,115 
175,885 
182.096 
174,673 
170,615 


Official  returns  from  the  mills  of  Great  Britain'made  public 
since  the  close  of  1911  indicate  that  while  the  year's  operations 
have  been  profitable  generally,  they  have  been  only  very 
moderately  so.  The  showing  made  by  the  Oldham  mills 
since  1905  has  been  as  follows: 

Com-  Profit  (  +)  or  Profit  or  Loss 

Years —                                            panies.                 Loss  ( — ) .  per  Mill. 

1911                                       _       100                      +£29,812  +£298 

1910                                      100                     —368,006  — 3,680 

1909 ::::..-.-- 100  —272.072  —2,721 

1908                        100  +586,511  +5.86o 

1907                   -                106  +1,323.945  +12,490 

1906               '                                    104  +692,343  +6,657 

1905  "mill.  — -I 96  +746,913  +7,780 

We  have  also  received  separately  by  cable  the  figures  of 
takings,  consumption,  &c,  for  the  last  three  months  of  the 
calendar  year  1911 .  Those  three  months  are  the  first  quarter 
of  the  current  season,  beginning  with  Oct.  1  1911.  For  those 
three  months  the  spinners'  taking  in  actual  bales  and  pounds 
have  been  as  follows: 


October  1  to  January  1 . 

For  1911. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1910. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings>'in  pounds 


Great  Britain 


1,301,000 

495 

645,995,000 


1,169,000 

503 

588,007,000 


Continent. 


1,752,000 

489 

856,828,000 


1,562,000 

481 

751,322,000 


Total. 


3,053.000 

492.2 

1,502,823,000 


2,731.000 

490.1 

1.339.329,000 


According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  495  lbs.  per  bale  this  season,  against 
503  lbs.  during  the  same  time  last  season.  The  Continental 
deliveries  average  489  lbs.,  against  481  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  492.2  lbs.  per 
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bale,  against  490.1  lbs.  last  season.  Our  dispatch  also  gives 
the  full  movement  for  this  year  and  last  year  in  bales  of 
500  lbs. 


Oct.  1  to  Jan.  1. 

Hales  of  500  lbs.  each. 

OOOj  omitted. 


Great     Contt- 
Jirlt'n.    nent.     Total. 


Spinners'  stocks  Oct.  1-- 
Taklngs  to  Jan.  1- 

Supply - 

Consumption.  13  weeks   . 

Spinners'  stock  Jan.  1. 

Weekly  Consumption . 
000s  omitted. 

In  October 

In  November 

In  December 


1911. 


312 
1,292 


1,604 
1,040 


564 


80 
80 
80 


1,104 
1.714 


2.818 
1,430 


1,388 


110 
110 
110 


1.416 
3.006 


422 
470 


1910. 


1.95: 


190 
190 
190 


Great 
Brifn. 

Conti-\ 
nent. 

169 
1.176 

972 
1.503 

1.345 
890 

2,475 
1,365 

455 

60 

70 
74 

1.110 

105 
105 
105 

Total. 

1,141 
2,679 

3,820 
2.255 

1,565 


165 
175 
179 


The  foregoing  shows  that  the  weekly  consumption  is  now 
190,000  bales  of  500  lbs.  each,  or  11,000  bales  more  than  at 
the  corresponding  time  last  year.  The  total  spinners'  stocks 
in  Great  Britain  and  on  the  Continent  have  increased  218,000 
bales  during  the  month,  and  are  now  387,000  bales  more  than 
at  the  same  date  last  season. 

According  to  our  cable,  Mr.  Ellison  has  made  no  change  in 
the  figures  given  last  October  of  estimated  requirements  for 
the  season  of  1911-12,  which  were  as  follows: 

Estimated.  Actual.  Actual. 

Requirements— Ordinary    I'ales —            1911-12.  1910-11.  1909-10. 

American 13,300.000  11.950.000  11,507,000 

East  Indian 1,000,000  1,306,000  1,408.000 

Egyptian - 800,000  879,000  734.000 

Sundries 300,000  291,000  329,000 

Total  requirements 15,400.000     14,426,000      13,978.000 

Average  weight 487.7  485.7  478.7 

Requirements,  bales  500  lbs 15,020.000     14,015.000     13,383,000 


TEXT  OF  BILL  FOR  ESTABLISHMENT  OF  NATIONAL 
RESERVE  ASSOCIATION. 
We  furnish  below  the  full  text  of  the  bill  of  the  National 
Monetary  Commission,  providing  for  the  creation  of  the 
National  Reserve  Association,  in  the  form  in  which  it  is 
embodied  in  the  report  of  the  Commission  filed  with  Congress 
on  the  8th  inst. 

A   BILL 

To  Incorporate  the  National  Reserve  Association  of  the  United  States, 
and  for  other  purposes. 

CHARTER.  CAPITAL  AND  LOCATION. 
Be  It  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  That  the  National  Reserve 
Association  of  the  United  States  be,  and  it  is  hereby,  created  and  established 
for  a  term  of  fifty  years  from  the  date  of  filing  with  the  Comptroller  of  the 
Currency  a  certificate  of  paid-in  capital  stock  as  hereinafter  provided. 
It  shall  have  an  authorized  capital  equal  in  amount  to  twenty  per  centum 
of  the  paid-in  and  unimpaired  capital  of  all  banks  eligible  for  membership  in 
said  National  Reserve  Association.  Before  said  association  shall  be 
authorized  to  commence  business  two  hundred  million  dollars  of  the 
capital  stock  shall  be  subscribed  and  one  hundred  million  dollars  of  its 
capital  shall  be  paid  in  cash.  The  capital  stock  of  said  association  shall  be 
divided  into  shares  of  one  hundred  dollars  each.  The  outstanding  capital 
stock  may  be  Increased  from  time  to  time  as  subscribing  banks  Increase 
their  capital  or  as  additional  banks  become  subscribers  or  may  be  decreased 
as  subscribing  banks  reduce  their  capital  or  leave  the  association  by  liquid- 
ation. The  head  office  of  the  National  Reserve  Association  shall  be  located 
In  Washington,  In  the  District  of  Columbia. 

POWERS. 

Section  2. — Upon  duly  making  and  filing  with  the  Comptrolier  of  the 
Currency  the  certificate  hereinafter  required,  the  National  Reserve  Asso- 
ciation of  the  United  States  shall  become  a  body  corporate  and  as  such 
and  by  that  name  shall  have  power — 

First.     To  adopt  and  use  a  corporate  seal. 

Second.  To  have  succession  for  a  period  of  fifty  years  from  the  date 
of    said    certificate. 

Third.  To  make  all  contracts  necessary  and  proper  to  carry  out  the 
purposes  of  this  Act. 

Fourth.  To  sue  and  be  sued,  complain  and  defend.  In  any  court  of  law 
or  equity,  as  fully  as  natural  persons. 

Fifth.  To  elect  or  appoint  directors  and  officers  in  the  manner  herein- 
after provided  and  define  their  duties. 

Sixth.  To  adopt  by  its  board  of  directors  by-laws  not  Inconsistent  with 
this  Act,  regulating  the  manner  in  which  its  property  shall  be  transferred,  its 
general  business  conducted,  and  the  privileges  granted  to  it  by  law  exer- 
cised and  enjoyed. 

Seventh.  To  purchase,  acquire,  hold  and  convey  real  estate  as  herein- 
after provided. 

Eighth.  To  exercise  by  its  board  of  directors  or  duly  authorized  com- 
mittees, officers,  or  agents,  subject  to  law,  all  the  powers  and  privileges 
conferred  upon  the  National  Reserve  Association  by  this  Act. 

MEMBERSHIP. 
Section  3. — All  national  banks,  and  all  banks  or  trust  companies  chartered 
by  the  laws  of  any  State  of  the  United  States  or  of  the  District  of  Columbia, 
complying  with  the  requirements  for  membership  In  the  said  National 
Reserve  Association,  hereinafter  set  forth,  may  subscribe  to  its  capital  to 
an  amount  equal  to  twenty  per  centum  of  the  paid-in  and  unimpaired 
capital  of  the  subscribing  bank,  and  not  more  nor  less:  and  each  of  such 
subscribing  banks  shall  become  a  member  of  a  local  association  as  herein- 
after provided.  Fifty  per  centum  of  the  subscriptions  to  the  capital  stock 
of  the  National  Reserve  Association  shall  be  fully  paid  in;  the  remainder 
of  the  subscriptions  or  any  part  thereof  shall  become  a  liability  of  the 
subscribers,  subject  to  call  and  payment  thereof  whenever  necessary  to 
meet  the  obligations  of  the  National  Reserve  Association  under  such  terms 
and  In  accordance  with  such  regulations  as  the  board  of  directors  of  the 
National  Reserve  Association  may  prescribe. 

STATE  BANKS  AND  TRUST  COMPANIES. 
The  subscriptions  of  a  bank  or  trust  company  incorporated  under  the 
laws  of  any  State  or  of  the  District  of  Columbia  to  the  capital  stock  of  the 
National  Reserve  Association  shall  be  made  subject  to  the  following  con- 
ditions: 

First.  That  (a)  if  a  bank,  it  shall  have  a  paid-in  and  unimpaired  capital 
or  not  loss  than  that  required  for  a  national  bank  in  the  same  locality:  and 
tnat  (b)  It  a  trust  company,  it  shall  have  an  unimpaired  surplus  of  not  less 
than  twenty  per  centum  of  its  capital,  and  if  located  in  a  place  having 
a  population  of  six  thousand  inhabitants  or  less  shall  have  a  paid-in  and 
unimpaired  capital  of  not  less  than  fifty  thousand  dollars;  if  located  in  a 
atj  having  a  population  of  more  than  six  thousand  inhabitants  and  not 
more  than  fifty  thousand  inhabitants,  shall  have  a  paid-in  and  unimpaired 
iital  of  not  less  than  one  hundred  thousand  dollars:  if  located  in  a  city 
saving  a  population  of  more  than  fifty  thousand  Inhabitants  and  not  more 
n  two  hundred  thousand  inhabitants  shall  have  a  paid-in  and  unim- 
paired capital  of  not  less  than  two|hundred  thousand  dollars;  it  located  in 


a  city  having  a  population  of  more  than  two  hundred  thousand  Inhabitants 
and  not  more  than  three  hundred  thousand  inhabitants  shall  have  a  paid-in 
and  unimpaired  capital  of  not  less  than  three  hundred  thousand  dollars-  If 
located  in  a  city  having  a  population  of  more  than  three  hundred  thousand 
Inhabitants  and  not  more  than  four  hundred  thousand  inhabitants  shall 
have  a  paid-in  and  unimpaired  capital  of  not  less  thau  four  hundred  thous- 
and dollars,  and  if  located  in  a  city  having  a  population  of  more  than  four 
hundred  thousand  inhabitants  shall  have  a  paid-in  and  unimpaired  capital 
of  not  less  than  five  hundred  thousand  dollars. 

Second.  That  it  shall  have  and  agree  to  maintain  against  Its  demand 
deposits  a  reserve  of  like  character  and  proportion  to  that  required  by  law 
of  a  national  bank  in  the  same  locality.  Provided,  however.  That  deposits 
which  it  may  have  with  any  subscribing  national  bank,  State  bank  or  trust 
company  In  a  city  designated  in  the  national  banking  laws  as  a  reserve 
city  or  a  central  reserve  city  shall  count  as  reserve  in  like  manner  and  to  the 
same  extent  as  similar  deposits  of  a  national  bank  with  national  banks  in 
such  cities. 

Third.  That  It  shall  have  and  agree  to  maintain  against  other  classes 
of  deposits  the  percentage  of  reserve  required  by  this  Act. 

Fourth.  That  it  shall  agree  to  submit  to  such  examinations  and  to 
make  such  reports  as  are  required  by  law  and  to  comply  with  the  require- 
ments and  conditions  Imposed  by  this  Act  and  regulations  made  in  conform- 
ity therewith. 

The  words  "subscribing  banks"  when  used  hereafter  In  this  Act  shall  be 
understood  to  refer  to  such  national  banks,  and  banks  or  trust  companies 
chartered  by  the  laws  of  any  State  of  the  United  States  or  of  the  District 
of  Columbia,  as  shall  comply  with  the  requirements  for  membership  herein 
defined. 

RESERVE  ASSOCIATION— HOW  ORGANIZED. 

Section  4. — The  Secretary  of  the  Treasury,  the  Secretary  of  Agriculture, 
the  Secretary  of  Commerce  and  Labor  and  the  Comptroller  of  the  Cur- 
rency are  hereby  designated  a  committee  to  effect  the  organization  of  the 
National  Reserve  Association,  and  the  necessary  expenses  of  said  committee 
shall  be  payable  out  of  the  Treasury  upon  vouchers  approved  by  the 
members  of  said  committee,  and  the  Treasury  shall  be  reimbursed  by  the 
National  Reserve  Association  to  the  full  amount  paid  out  therefor. 

Within  sixty  days  after  the  passage  of  this  Act  said  committee  shall  pro- 
vide for  the  opening  of  books  for  subscriptions  to  the  capital  stock  of  said 
National  Reserve  Association  in  such  places  as  the  said  committee  may 
designate.  Before  the  subscription  of  any  bank  to  the  capital  stock 
of  the  National  Reserve  Association  shall  be  accepted,  said  bank  shall  file 
with  the  organization  committee,  or  after  organization  with  the  National 
Reserve  Association  a  certified  copy  of  a  resolution  adopted  by  the  board 
of  directors  of  said  bank  accepting  all  the  provisions  and  liabilities  imposed 
by  this  Act  and  authorizing  the  President  or  Cashier  of  said  bank  to  sub- 
scribe for   said  stock. 

LOCATION  OF   BRANCHES. 

Section  5. — When  the  subscriptions  to  the  capital  stock  of  the  National 
Reserve  Association  shall  amount  to  the  sum  of  two  hundred  million 
dollars,  the  organization  committee  hereinbefore  provided  shall  forthwith 
proceed  to  select  fifteen  cities  In  the  United  States  for  the  location  of  the 
branches  of  said  National  Reserve  Association:  Provided.  That  one  branch 
shall  be  located  in  the  New  England  States,  including  the  States  of  Maine, 
New  Hampshire,  Vermont,  Massachusetts.  Rhode  Island  and  Connecticut; 
two  branches  in  the  Eastern  States,  including  the  States  of  New  York, 
New  Jersey,  Pennsylvania  and  Delaware;  four  branches  in  the  Southern 
States,  including  the  States  of  Maryland,  Virginia.  West  Virginia,  North 
Carolina,  South  Carolina,  Georgia,  Florida,  Alabama.  Mississippi,  Louisiana, 
Texas,  Arkansas,  Kentucky,  Tennessee,  and  also  the  District  of  Columbia; 
four  branches  in  the  Middle  Western  States,  including  the  States  of  Ohio, 
Indiana,  Illinois,  Michigan.  Wisconsin,  Minnesota,  Iowa  and  Missouri; 
four  branches  in  the  Western  and  Pacific  States,  including  the  States  of 
North  Dakota,  South  Dakota,  Nebraska,  Kansas,  Montana,  Wyoming, 
Colorado,  New  Mexico.  Oklahoma.  Washington,  Oregon,  California,  Idaho, 
Utah.   Nevada  and  Arizona. 

When  the  cities  in  which  the  branches  are  to  be  located  have  been  selected, 
the  organization  committee  shall  forthwith  divide  the  entire  country  into 
fifteen  districts,  with  one  branch  of  the  National  Reserve  Association  In 
each  district;  Provided.  That  the  districts  shall  be  apportioned  with  due 
regard  to  the  convenient  and  customary  course  of  business  and  not  neces- 
sarily along  State  lines. 

The  districts  may  be  readjusted,  and  new  districts  and  new  branches 
may  from  time  to  time  be  created  by  the  directors  of  the  National  Reserve 
Association  whenever,  in  their  opinion,  the  business  of  the  country  requires. 

ORGANIZATION  OF  LOCAL  ASSOCIATIONS. 

Section  6. — All  subscribing  banks  within  a  district  shall  be  grouped  by  the 
organization  committee,  or  after  organization  by  the  National  Reserve 
Association,  into  local  associations  of  not  less  than  ten  banks,  with  an 
aggregate  capital  and  surplus  of  at  least  $5,000, 000,  for  the  purposes  herein- 
after prescribed:  Provided,  That  the  territory  included  in  each  association 
shall  be  contiguous  and  that  in  apportioning  the  territory  due  regard  shall  be 
had  for  the  customary  course  of  business  and  for  the  convenience  of  the 
banks  forming  the  association:  Provided  further.  That  in  apportioning  the 
territory  to  local  associations  comprising  a  district  every  bank  and  al!  of 
the  territory  within  said  district  shall  be  located  within  the  boundaries  of 
some  local  association:  And  provided  further.  That  every  subscribing  bank 
shall  become  a  member  only  of  the  local  association  of  the  territory  in 
which  it  is  situated. 

The  banks  uniting  to  form  a  local  association  shall,  by  their  Presidents 
or  Vice-Presidents,  under  authority  from  the  board  of  directors,  execute 
a  certificate  in  triplicate  setting  forth  the  name  of  the  association,  the 
names  of  the  banks  composing  it,  its  principal  place  of  business,  its  terri- 
torial limits  and  the  purposes  tor  which  It  is  organized.  One  copy  of  this 
certificate  shall  be  filed  with  the  Comptroller  of  the  Currency,  one  copy 
shall  be  filed  with  the  National  Reserve  Association  and  one  copy  shall  be 
filed  with  the  branch  of  the  National  Reserve  Association  of  the  district  in 
which  the  local  association  is  Included.  Upon  the  filing  of  such  certificates 
the  local  association  therein  named  shall  become  a  body  corporate  and  by 
the  name  so  designated  may  sue  and  be  sued  and  exercise  the  powers  of  a 
body  corporate  for  the  purposes  mentioned  in  this  Act,  and  nut  otherwise. 

The  local  associations  in  each  district  may  be  readjusted  from  time  to 
time  and  new  associations  may  be  authorized  by  the  directors  of  the  National 
Reserve  Association. 

DIRECTORS  OF  LOCAL  ASSOCIATIONS. 

Section  7.- — Each  local  association  shall  have  a  board  of  directors,  the 
number  to  be  determined  by  the  by-laws  of  the  local  association.  Three- 
fifths  of  that  number  shall  be  elected  by  ballot  cast  by  the  representatives 
of  the  banks  that  are  members  of  the  local  association,  each  bank  having 
one  representative  and  each  representative  one  vote  for  each  of  the  positions 
to  be  filled,  without  reference  to  the  number  of  shares  which  the  bank 
holds  in  the  National  Reserve  Association.  Two-fifths  of  the  whole 
number  of  directors  of  the  local  association  shall  be  elected  by  the  same 
representatives  of  the  several  banks  that  are  members  of  the  association, 
but  in  voting  for  these  additional  directors  each  representative  shall  be 
entitled  to  as  many  votes  as  the  bank  which  he  represents  holds  shades  In 
the  National  Reserve  Association.  Provided,  That  in  case  forty  per  centum 
of  the  capital  stock  in  any  subscribing  bank  is  owned  directly  or  indirectly 
by  any  other  subscribing  bank,  or  in  case  forty  per  centum  of  the  capital 
stock  in  each  of  two  or  more  subscribing  banks,  being  members  of  the 
same  local  association,  is  owned  directly  or  indirectly  by  the  same  person, 
persons,  co-partnership,  voluntary  association,  trustee  or  corporation,  then 
and  in  either  of  such  cases,  neither  of  such  banks  shall  be  entitled  to  vote 
separately,  as  a  unit,  or  upon  its  stock,  except  that,  such  banks  acting 
together,  as  one  unit,  shall  be  entitled  to  one  vote,  for  the  election  of  tho 
board  of  directors  of  such  local  association.  In  no  case  shall  voting  by 
proxy  be  allowed.  The  authorized  representative  of  a  bank,  as  herein 
provided,  shall  be  its  President,  Vice-President  or  Cashier. 

Each  director  shall  take  an  oath  that  he  will,  so  far  as  the  duty  devolves 
upon  him,  diligently  and  honestly  administer  the  affairs  of  such  association 
and  will  not  knowingly  violate  or  willingly  permit  to  be  violated  any  of  the 
provisions  of  this  Act.  • 

The  directors  originally  elected  shall  hold  office  until  the  second  Tuesday 
in  February  immediately  following  their  election,  and  thereafti  1  the  direc- 
tors shall  be  elected  annually  on  that  date  and  shall  hold  office  for  the  term 
of  one  year. 

The  board  of  directors  of  the  local  association  shall  have  authority  to 
make  by-laws,  not  inconsistent  with  law,  which  shall  be  subject  to'  the 
approval  of  the  National  Reserve  Association. 

DIRECTORS   OF    BRANCHES. 
Section  8. — Each  of  the  branches  of  the  National   Reserve  Association 
shall  have  a  board  of  directors,  the  number,  not  less  than  twelve,  in  ad- 
dition to  the  ex  officio  members,  to  be  fixed  by  the  by-laws  of  the  branch. 
These  directors  shall  be  elected  in  the  following  manner: 
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The  board  of  directors  of  each  local  association  shall  elect  by  ballot  a 
voir  ntative.  One-half  of  the  elected  directors  of  the  branch  shall  be 

elected  bv  the  vote  of  such  representatives,  each  representative  having  one 
vote  for  each  of  th.  ins  to  be   Med,  without  reference  to  the  number 

of  shares  whic  inks  composing  the  association  which  he  represents 

holds  in  1  mal  Resen  tion.  One-third  of  the  elected  directors 

shall  be  elected  by  the  same  votil  tves,  but  each  voting  repre- 

sentative in  this  case  shall  have  a  number  of  votes  equal  to  the  number 
National  Reserve  Association  held  by  all  the  banks  com- 
isociation  which  he  s.     The  remaining  one-sixth 

of  the  directors  shall  be  chosen  by  the  directors  already  elected  and  shall 
fan;  it  the  agricultural,  commercial,  industrial  and  other  interests 

of  the  district,  and  shall  not  be  officers  nor.  while  serving,  directors  of 
ban  es,  insuranci  ies  or  other  financial  institutions. 

e  branch  shall  be  ex  officio  a  member  of  the  board  of 
direct  branch  and  shall  be  chairman  of  the  board. 

i  director  shall  take  an  oath  thai  he  will,  so  far  as  the  duty  devolves 
upon  him.  dlli  aonestl  >  administer  the  affairs  of  such  association 

and  will  not  knowingly  violate  or  willingly  permit  to  be  violated  any  of  the 
-  of  tlrs  A 

All  the  members  of  the  bean!  of  directors  of  the  branch  except  the  ex 

officio  member  shall  at  the  first  meeting  of  the  board  be  divided  into  t: 

class  -third  of  the  directors  shall  hold  office  until  the  first  Tuesday  in 

.   following  the  election;  one-third  of  the  directors  shall 

additional  period  ol  one  year  after  the  first  Tuesday  in 

eh  immediately  following  the  election;  the  remaining  one-third  of  the 

dtrei  I  held  office  for  an  additional  period  of  two  years  after  the 

te'y  following  the  election.     All  elections 
shall  be  held  on  file  tii  each  year,  and  after  the  first 

rm  of  three  years:  Provided, 
That  the  of  (he  X.  Delation  shall  provide  for  the 

manner  of  "tilling  any  vacancies  which  may  occur  in  the  board  of  directors 
of    the    branches. 

The  board  of  directors  of  the  branch  shall  have  authority  to  make  by-laws, 
not  inco  which  shall  be  subject  to  the  approval  of  the 

National   Reserve  Association. 

D1KKCTORS  OF  THE   NATIONAL  RESERVE  ASSOCIATION. 

Sections. — The  National  Reserve  Association  shall  have  a  board  of 
directors,  to  be  chosen  in  the  following  manner: 

First.  Fifteen  directors  shall  be  elected,  one  by  the  board  of  directors 
of  each  branch  of  the  National  Reserve  Association.  In  case  the  number 
of  d  hall  be  increased  hereafter,  each  additional  district  shall  be 

entitled  to  i  additional  director  of  this  class. 

Second.  Fifteen  additional  directors  shall  be  elected,  one  by  the  board 
of  directors  of  each  branch  of  the  National  Reserve  Association,  who  shall 
jair  at  the  agricultural,  commercial,  industrial  and  other  interests 

of  the  district,  and  who  shall  not  be  officers  nor.  while  serving,  directors 
of  banks,  trie::  companies,  insurance  companies,  or  other  financial  institu- 
tions. In  ease  the  number  of  districts  shall  be  increased  hereafter,  each  ad- 
ditional :  hall  be  entitled  to  elect  an  additional  director  of  this  class. 

Third.  Nine  additional  directors  shall  be  elected  by  voting  representa- 
tives chosen  by  the  boards  of  directors  of  the  various  branches,  each  of 
whom  shall  cast  a  number  of  votes  equal  to  the  number  of  shares  in  the 
National  Reserve  Association  held  by  the  banks  in  the  branch  which  he 
represents.  Not  more  than  one  of  the  directors  of  this  class  shall  be 
chosen  from  one  district.  Directors  of  each  of  the  three  classes  named 
above  shall  be  residents  of  the  district  from  which  they  are  elected. 

Fourth.  There  shall  be  seven  ex  officio  members  of  the  board  of  directors, 
namely:  The  Governor  of  the  National  Reserve  Association,  who  shall  be 
chairman  of  the  board,  two  deputy  governors  of  the  National  Reserve 
Association,  the  Secretary  of  the  Treasury,  the  Secretary  of  Agriculture, 
the  Secretary  of  Commerce  and  Labor  and  the  Comptroller  of  the  Currency. 

No  member  of  any  national  or  State  legislative  body  shall  be  a  director 
of  the  National  Reserve  Association,  nor  of  any  of  its  branches,  nor  of  any 
local  association. 

All  the  members  of  the  board,  except  the  ex  officio  members,  shall  at 
the  first  meeting  of  the  board  be  divided  into  three  classes.  One-third 
of  the  directors  shall  hold  office  until  the  first  Tuesday  in  April  immedi- 
ately following  the  election:  one-third  of  the  directors  shall  hold  office  for 
an  additional  period  of  one  year  after  the  first  Tuesday  in  April  immediately 
following  the  election:  the  remaining  one-third  of  the  directors  shall  hold 
office  for  an  additional  period  of  two  years  after  the  first  Tuesday  in  April 
immediately  following  the  election.  All  elections  shall  be  held  on  the 
first  Tuesday  in  April  of  each  year,  and  after  the  first  election  all  directors 
shall  be  elected  for  a  term  of  three  years:  Provided,  That  all  directors 
provided  lor  in  Sections  seven,  eight  and  nine  of  this  Act  shall  serve  until 
their  successors  have  qualified:  And  provided  further.  That  the  by-laws 
of  the  National  Reserve  Association  shall  provide  for  the  manner  of  filling 
any  vacancies  which  may  occur  in  the  board  of  directors  of  the  National 
Reserve  Association. 

Each  director  shall  take  an  oath  that  he  will,  so  far  as  the  duty  devolves 
upon  him,  diligently  and  honestly  administer  the  affairs  of  such  association 
and  will  not  knowingly  violate  or  willingly  permit  to  be  violated  any  of  the 
provisions  of  this  Act. 

The  board  of  directors  of  the  National  Reserve  Association  shall  have 
authority  to  make  by-laws,  not  inconsistent  with  law,  which  shall  prescribe 
the  manner  in  which  the  business  of  said  association  shall  be  conducted 
and  the  privilege  granted  to  it  by  law  exercised  and  enjoyed. 

EXECUTIVE  OFFICERS  OF  NATIONAL  RESERVE  ASSOCIATION. 
Section  10. — The  executive  officers  of  the  National  Reserve  Association 
shall  consist  of  a  Governor,  two  deputy  governors,  a  secretary,  and  such 
subordinate  officers  as  may  be  provided  by  the  by-laws.  The  Governor 
of  the  National  Reserve  Association  shall  be  selected  by  the  President  of  the 
ited  States  from  a  list  of  not  less  than  three  submitted  to  him  by  the 
board  of  directors  of  said  association.  The  person  so  selected  shall  there- 
upon be  appointed  by  the  said  board  as  Governor  of  the  National  Reserve 
Association  for  a  term  of  ten  years,  subject  to  removal  for  cause  by  a 
two-thirds  vote  of  the  board.  There  shall  be  two  deputy  governors,  to  be 
elected  by  the  board,  for  a  term  of  seven  years,  subject  to  removal  for 
cause  by  a  majority  vote  of  the  board.  The  two  deputy  governors  first 
elected  shall  serve  for  terms  of  four  years  and  seven  years,  respectively. 
In  case  of  any  vacancy  in  the  office  of  the  deputy  governor  his  successors 
shall  be  elected  to  fill  the  unexpired  term.  In  theiabsenceof  the  Governor 
or  his  inability  to  act  the  deputy  who  is  senior  in  point  of  service  shall  act 
as  governor.  The  board  of  directors  shall  have  authority  to  appoint  such 
other  officers  as  may  be  provided  for  by  the  by-laws. 

FILING  OF  CERTIFICATE  WITH  PAYMENT  OF  50%  OF 
SUBSCRIPTION. 
F7  Section  11. — When  the  National  Reserve  Association  is  duly  organized 
its  board  of  directors  shall  call  upon  the  subscribing  banks  for  a  payment 
of  fifty  per  centum  of  the  amount  of  their  subscriptions  to  the  capital  stock 
of  said  association.  When  one  hundred  million  dollars  of  capital  have  been 
paid  in  the  board  of  directors  shall  at  once  proceed  to  execute  and  file  with 
the  Secretary  of  State  a  certificate  showing  the  payment  of  one  hundred 
million  dollars  on  capital  stock  and  they  shall  further  file  with  the  Comp- 
troller of  the  Currency  a  certificate  showing  the  title  and  location  of  each 
bank  which  has  subscribed  to  the  capital  stock  of  the  National  Reserve 
Association,  the  number  of  shares  subscribed  by  each,  and  the  amount 
paid  thereon. 

OWNERSHIP  OF  STOCK,  &C. 
Section  12. — Shares  of  the  capital  stock  of  the  National  Reserve  Asso- 
ciation shall  notjbc  transferable,  and  under  no  circumstances  shall  they 
be  hypothecated,  nor  shall  they  be  owned  otherwise  than  by  subscribing 
banks,  nor  shall  they  be  owned  by  any  sucb  bank  other  than  in  the  pro- 
portion herein  provided.  In  case  a  subscribing  bank  increases  its  capital  it 
shall  thereupon  subscribe  for  an  additional  amodnt  of  the  capital  of  the 
National  Reserve  Association  equal  to  twenty  per  centum  of  the  bank's 
increase  of  capital,  paying  therefor  its  then  book  value  as  shown  by  the  last 
published  statement  of  said  asociation.  A  bank  applying  for  membership 
in  the  National  Reserve  Association  at  any  time  after  its  formation  must 
subscribe  for  an  amount  of  the  capital  of  said  association  equal  to  twenty 
per  centum  of  the  capital  of  said  subscribing  bank,  paying  therefor  its  then 
book  value  as  shown  by  the  last  published  statement  of  said  association. 
When  the  capital  of  the  National  Reserve  Association  has  been  increased 
either  on  account  of  the  increase  of  capital  of  the  banks  in  said  association 
or  on  account  of  the  increase  in  the  membership  of  said  association,  the 
board  of  directors  shall  make  and  execute  a  certificate  showing  said  Increase 
in  capital,  the  amount  paid  in  and  by  whom  paid.  This  certificate  shall  be 
filed  in  the  office  of  the  Comptroller  of  the  Currency.  In  case  a  subscribing 
bank  reduces  its  capital  it  shall  surrender  a  proportionate  amount  of  its 
holdings  in  the  capital  of  said  association,  and  if  a  bank  goes  into  voluntary 
liquidation  it  shall  surrender  all  of  its  holdings  of  the  capital  of  said  asso- 
ciation. In  either  ease  the  shares  surrendered  shall  be  cancleed  and  the 
bank  shall  receive  In  payment  therefor  a  sum  equal  to  their  then  book 
value  as  shown  by  the  last  published  statement  of  said  association. 


If  any  member  of  the  National  Reserve  Association  shall  become  insolvent 
and  a  receiver  be  appointed,  the  stock  held  by  it  in  said  association  shall  he 
canceled  and  the  balance,  after  paying  all  debts  due  by  such  insolvent 
bank  to  said  association  (such  debts  being  hereb;  ■  :1a  ti  to  be  a  first  Hen 
upon  the  paid-in  capital  stock),  shall  be  paid  to  the  receiver  of  the  in- 
solvent bank. 

Whenever  the  capital  stock  of  the  National  Reserve  Association  is  re- 
duced,  cither  on  account  of  the  reduction  in  capital  of  members  of  said 
association  or  the  liquidation  or  insolvency  of  any  member,  the  board 
of  directors  shall  make  and  execute  a  certificate  showing  such  reduction 
apital  stock  and  the  amount  repaid  to  each  bank.  This  certificate 
shall  be  filed  in  the  office  of  the  Comptroller  of  the  Currency. 

EXEMPT   FROM   TAXATION. 
Section  13. — The  National  Reserve  Association  and  its  branches  and  the 
local  association    shall  be  exempt  from  local  and  State  taxation  except  in 
respect  to  taxes  upon  real  estate. 

EXECUTIVE  COMMITTEE   OF  THE   NATIONAL   RESERVE 
ASSOCIATION. 

Section  14. — The  directors  of  the  National  Reserve  Association  shall 
annually  elect  from  their  number  an  executive  committee  and  such  other 
committees  as  the  by-laws  of  the  National  Reserve  Association  may  pro- 
vide. The  executive  committee  shall  consist  of  nine  members,  of  which  the 
Governor  of  the  National  Reserve  Association  shall  be  ex  officio  chairman 
and  the  two  deputy  governors  and  the  Comptroller  of  the  Currency  ex  officio 
members,  but  not  more  than  one  of  the  elected  members  shall  be  chosen 
from  any  one  district. 

The  executive  committee  shall  have  all  the  authority  which  is  vested  in 
the  board  of  directors,  except  the  power  of  nomination,  appointment,  and 
removal  of  the  Governor  and  deputy  governors,  and  except  such  as  may  be 
specifically  delegated  by  the  board  to  other  committees  or  to  the  executive 
officers,  or  such  as  may  be  specifically  reserved  or  retained  by  the  board. 

BOARD  OF  EXAMINATION. 
Section  15. — There  shall  be  a  board  of  examination  elected  annually 
bj  i  he  board  of  directors  from  among  their  number  excluding  the  members 
of  the  executive  committee,  of  which  the  Secretary  of  the  Treasury  shall  be 
ex  officio  chairman.  It  shall  be  the  duty  of  this  board  to  carefully  examine 
the  condition  and  the  business  of  the  National  Reserve  Association  and  of  its 
branches  and  to  make  a  public  statement  of  the  result  of  such  examination 
at  least  once  a  year. 

EXECUTIVE   OFFICERS   OF  LOCAL  ASSOCIATIONS. 

Section  16. — Each  branch  shall  have  a  manager  and  a  deputy  manager 
appointed  from  the  district  by  the  Governor  of  the  National  Reserve 
Association  with  the  apporval  of  the  executive  committee  of  said  asso- 
ciation and  the  board  of  directors  of  the  branch,  and  subject  to  removal  at 
any  time  by  the  Governor  with  the  approval  of  the  executive  committee 
of  the  National  Reserve  Association.  The  powers  and  duties  of  the  manager 
and  deputy  manager  and  of  the  various  committees  of  the  branches  shall  be 
prescribed  by  the  by-laws  of  the  National  Reserve  Association. 

Section  17. — The  directors  of  each  local  association  shall  annually  elect 
from  their  number  a  President,  a  Vice-President,  and  an  executive  com- 
mittee, whose  powers  and  duties  shall  be  determined  by  the  by-laws  of  the 
local  association,  subject,  however,  to  the  approv?J  of  the  National  Reserve 
Association. 

LIST  OF  BANKS  OWNING  STOCK  IN  NATIONAL  RESERVE 
ASSOCIATION. 

Section  18. — The  National  Reserve  Association  shall  cause  to  be  kept  at 
all  times  at  the  head  office  of  the  association  a  full  and  correct  list  of  the 
names  of  the  banks  owning  stock  in  the  association  and  the  number  of 
shares  held  by  each.  Such  list  shall  be  subject  to  the  inspection  of  all  the 
shareholders  of  the  association,  and  a  copy  thereof  on  the  first  Monday 
of  July  of  each  year  shall  be  transmitted  to  the  Comptroller  of  the  Cur- 
censy. 

EARNINGS  AND   DIVIDENDS. 

Section  19. — The  earnings  of  the  National  Reserve  Association  shall  be 
disposed  of  in  the  following  manner: 

After  the  payment  of  all  expenses  and  the  franchise  and  other  taxes 
not  provided  for  in  this  Section,  the  shareholders  shall  be  entitled  to  receive 
an  annual  dividend  of  four  per  centum  on  the  paid-in  capital,  which  dividend 
shall  be  cumulative.  Further  annual  net  earnings  shall  be  disposed  of  as 
follows:  First,  a  contingent  fund  shall  be  created,  which  shall  be  main- 
tained at  an  amount  equal  to  one  per  centum  on  the  paid-in  capital,  and 
shall  not  exceed  in  any  event  two  million  dollars,  and  shall  be  used  to  meet 
any  possible  losses.  Such  fund  shall,  upon  the  final  dissolution  of  the 
National  Reserve  Association,  be  paid  to  the  United  States  and  shall  not 
under  any  circumstances  be  included  in  the  book  value  of  the  stock  or  be 
paid  to  the  shareholders.  Second,  one-half  of  additional  net  earnings 
shall  be  paid  into  the  surplus  fund  of  the  National  Reserve  Association 
until  said  fund  shall  amount  to  twenty  per  centum  of  the  paid-in  capital, 
one-fourth  shall  be  paid  to  the  United  States  as  a  franchise  tax,  and  one- 
fourth  shall  be  paid  to  the  shareholders,  until  the  shareholders'  dividend 
shall  amount  to  five  per  centum  per  annum  on  the  paid-in  capital:  Provided, 
That  no  such  dividends,  exclusive  of  the  cumulative  dividends  above 
provided  for,  shall  at  any  time  be  paid  in  excess  of  five  per  centum  in  any 
one  year.  Whenever  and  so  long  as  the  contingent  fund  has  been  provided 
for  and  the  five  per  centum  dividend  has  been  paid  to  shareholders,  one- 
half  of  the  additional  earnings  shall  be  added  to  the  surplus  fund,  and  one- 
half  shall  be  paid  to  the  United  States  as  a  franchise  tax.  Whenever  and 
so  long  as  the  surplus  fund  of  the  National  Reserve  Association  amounts  to 
twenty  per  centum  of  the  paid-in  capital  and  the  shareholders  shall  have 
received  dividends  not  exceeding  five  per  centum,  all  excess  earnings 
shall  be  paid  to  the  United  States  as  a  franchise  tax. 

GUARANTY  OF  COMMERCIAL  PAPER  BY  LOCAL  ASSOCIATIONS. 
Section  20. — Any  member  of  a  local  association  may  apply  to  such  asso- 
ciation for  a  guaranty  of  the  commercial  paper  which  it  desires  to  redis- 
count at  the  branch  of  the  National  Reserve  Assoemtion  in  its  district. 
Any  such  bank  receiving  a  guaranty  from  a  local  association  shall  pay  a 
commission  to  the  local  association,  to  be  fixed  in  each  case  by  its  board 
of  directors.  Expenses  and  losses  in  excess  of  commissions  shall  be  met  by 
an  assessment  of  the  members  of  the  local  association  in  proportion  to  the 
ratio  which  their  capital  and  surplus  bears  to  the  aggregate  capital  and 
surplus  of  the  members  of  the  local  association,  which  assessment  shall  be 
made  by  its  board  of  directors,  and  the  commission  received  for  such 
guaranty,  after  the  payment  of  expenses  and  possible  losses,  shall  be  dis- 
tributed' among  the  several  banks  of  the  local  association  in  the  same  pro- 
portion. A  local  association  shall  have  authority  to  require  security  from 
any  bank  offering  paper  for  guaranty,  or  it  may  decline  to  grant  the  applica- 
tion. The  total  amount  of  guaranties  by  a  local  association  to  the  National 
Reserve  Association  shall  not  at  any  time  exceed  the  aggregate  capital  and 
surplus  of  the  banks  forming  the^guaranteeing  association. 

MAY  ASSUME  FUNCTIONS  OF  A  CLEARING  HOUSE. 

Section  21. — Any  local  association  may  by  a  vote  of  three-fourths  of  its 
members,  and  with  the  approval  of  the  National  Reserve  Association,  assume 
and  exercise  such  of  the  powers  and  functions  of  a  clearing  house  as  are  not 
inconsistent  with  the  purposes  of  this  Act .  The  National  Reserve  Asso- 
ciation may  require  any  local  association  to  perform  such  services  in 
facilitating  the  domestic  exchanges  of  the  National  Reserve  Association 
as  the  public  interests  may  require. 

MEMBERS  MAY    BE     SUSPENDED. 

Section  22. — All  of  the  privileges  and  advantages  of  the  National  Reserve 
Association  shall  be  equitably  extended  to  every  bank  of  any  of  the  classes 
herein  defined  which  shall  subscribe  to  its  proportion  of  the  capital  stock 
of  the  National  Reserve  Association  and  shall  otherwise  conform  to  the 
requirements  of  this  Act:  Provided,  That  the  National  Reserve  Association 
may  suspend  a  bank  from  the  privileges  of  membership  for  refusal  to  comply 
with  such  requirements  or  for  a  failure  for  thirty  days  to  maintain  its  re- 
serves, or  to  make  the  reports  required  by  this  Act,  or  for  misrepresentation 
in  any  report  or  examination  as  to  its  condition  or  as  to  the  character  or 
extent  of  its  assets  or  liabilities. 

FISCAL  AGENT  OF  UNITED   STATES. 

Section  23. — The  National  Reserve  Association  shall  be  the  principal 
fiscal  agent  of  the  United  States.  The  Government  of  the  United  States 
shall  upon  the  organization  of  the  National  Reserve  Association  deposit  its 
general  funds  with  said  association  and  its  branches  and  thereafter  all 
receipts  of  the  Government,  exclusive  of  trust  funds,  shall  be  deposited 
with  said  association  and  its  branches,  and  all  disbursements  by  the  Govern- 
ment shall  be  made  through  said  association  and  its  branches. 
DEPOSITORS  RESTRICTED  TO  MEMBERS  AND  UNITED    STATES 

GOVERNMENT. 

Section  24. — The  Government  of  the  United  States  and  banks  owning 
stock  in  the  National  Reserve  Association  shall  be  the  only  depositors  in 
said  association.  All  domestic  transactions  of  the  National  Reserve  Asso- 
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elation  shall  be  confined  to  the  Government  and  the  subscribing  banks. 
with  the  exception  ol  the  purchase  or  sale  of  Government  or  State  securities 
or  seen  liiksoi  foreign  governments  oi  of  gold  coin  or  bullion. 

NO    INTEREST  ON  DEPOSITS. 
Section  25. — The  National  Reserve  Association  shall  pay  no  interest  on 
deposits. 

REDISCOUNTS  AND  DISCOUNTS. 
The  National  Reserve  Association  may  through  a  branch 
rediscount,  Cor  and  with  the  Indorsement  ol  any  bank  having  a  deposit 
with  it,  notes  and  bills  ol  exchange  arising  out  of  commercial  transactions; 
that  is.  notes  and  bills  ol  exchange  issued  or  drawn  for  agricultural,  in- 
dustrial or  commercial  purposes,  and  not  including  notes  or  hills  .  I  in- 
drawn tor  the  purpose  ol  carrying  stocks,  bonds  or  other  Investment 
seen  lii'es. 

Such  notes  and  bills  must  have  a  maturity  of  not  more  than  twenty-eight 
.  and  must  have  been  made  at  least  thirty  days  prior  to  the  date  of 
rediscount.  The  amount  so  rediscountcd  shall  at  no  time  exceed  the 
capital  of  the  lend;  lor  which  the  rediscount^  arc  made.  The  aggregate 
of  sm-h  notes  and  bills  bearing  the  signature  or  indorsement  ol  any  one 
person,  compan;  .  firm,  or  corporation,  rcdiscounted  for  any  one  bank, 
shall  at  no  time  exceed  ten  per  centum  of  the  unimpaired  capital  and 
surplus  of  said  bank. 

Section  27. — The  National  Reserve  Association  may  through  a  branch 
also  rediscount,  Cor  ami  with  the  Indorsement  of  any  bank  havinga  deposit 
with  it.  notes  and  bills  of  exch<  nee  arising  out  of  commercial  transactions 
as  hereinbefore  defined,  having  more  than  twenty-eight  days,  but  not 
exceeding  lour  months,  to  run,  but  in  such  cases  the  paper  must  be  guaran- 
teed by  the  local  association  of  which  the  bank  asking  for  the  rediscount  Is 
a  member. 

Section  28. — Whenever,  in  the  opinion  of  the  Governor  of  the  National  Re- 
serve Association,  the  public  interests  so  require,  such  opinion  to  be  con- 
curred in  by  the  executive  committee  of  the  National  l:  ssociation 
and  to  have  the  definite  approval  of  the  Secretary  of  the  Treasury,  the  Na- 
tional Reserve  Association  may,  through  a  branch,  discount  the  direct  obliga- 
tion of  th  ting  bank,  indorsed  by  its  local  association,  provided  that 
the  indorsement  of  the  local  association  shall  be  fully  secured  by  the  pledge 
and  deposit  with  it  of  satisfactory  securities,  which  shall  be  held  by  the  local 
association  for  account  of  the  National  Reserve  Association;  but  In  no 
sucli  case  shall  the  amount  loaned  by  the  National  Reserve  Association 
exceed  three-fourths  of  the  actual  value  of  the  securities  so  pledged. 

ion  29. — The  power  of  re-discount  and  discount  granted  to  the 
National  Reserve  Association  by  Section  twenty-six,  twenty-seven  and 
twenty-eight  of  this  Act  shall  in  each  case  be  exercised  through  the  branch 
in  the  district  in  which  the  bank  making  the  application  is  located. 

RATES  OF   DISCOUNT. 
Section  30. — The  National  Reserve  Association  shall  have  authority  to 
fix  its  rates  of  discount  from  time  to  time,  which  when  so  fixed  shall  be 
published,  and  shall  be  uniform  throughout  the  United  States. 

ACCEPTANCES. 

Section  31. — National  banks  are  hereby  authorized  to  accept  drafts  or 
bills  of  exchange  drawn  upon  them,  having  not  more  than  four  months  to 
run,  properly  secured,  and  arising  out  of  commercial  transactions,  as 
hereinbefore  defined.  The  amount  of  such  acceptaoees  outstanding  shall 
not  exceed  one-half  the  capital  and  surplus  of  the  accepting  bank,  and 
shall  be  subject  to  the  restrictions  of  Section  5,200  of  the  Revised  Statutes. 

Section  32. — The  National  Reserve  Association  may,  whenever  its  own 
condition  and  the  general  financial  conditions  warrant  such  investment, 
purchase  from  a  subscribing  bank  acceptances  of  banks  or  acceptors  of 
unquestioned  financial  responsibility  arising  out  of  commercial  trans- 
actions as  hereinbefore  defined.  Such  acceptances  must  have  not  exceeding 
ninety  days  to  run  and  must  be  of  a  character  generally  known  in  the 
market  as  prime  bills.  Such  acceptances  shall  bear  the  indorsement 
of  the  subscribing  bank  selling  the  same,  which  indorsement  must  be  other 
than  that  of  the  acceptor. 

INVESTMENT  IN   GOVERNMENT  AND  STATE   BONDS. 
Section  33. — The   National   Reserve  Association  may   invest   in   United 
States  bonds:  also  in  obligations,  having  not  more  than  one  year  to  run,  of 
the  United  States  or  its  dependencies,  or  of  any  State  or  of  foreign  govern- 
ment. 

POWER  TO  DEAL  IN  GOLD  COIN  OR  BULLION. 
Section  34. — The  National  Reserve  Association  shall  have  power,  both  at 
home  and  abroad,  to  deal  in  gold  coin  or  bullion,  to  make  loans  thereon 
and  to  contract  for  loans  or  gold  coin  or  bullion,  giving  therefor  when 
necessary  acceptable  security,  including  the  hypothecation  of  any  of  its 
holdings  in  United  States  bonds. 

POWER  TO  DEAL  IN  EXCHANGE. 
Section  35. — The  National  Reserve  Association  shall  have  powor  to 
purchase  from  its  subscribing  banks  and  to  sell  with  or  without  its  in- 
dorsement checks  or  bills  of  exchange,  arising  out  of  commercial  trans- 
actions as  hereinbefore  defined,  payable  in  such  foreign  countries  as  the 
Board  of  Directors  of  the  National  Reserve  Association  may  determine. 
These  bills  of  exchange  must  have  not  exceeding  ninety  days  to  run,  and 
must  bear  the  signatures  of  two  or  more  responsible  parties,  of  which  the  last 
one  shall  be  that  of  a  subscribing  bank. 

POWER   TO    MAINTAIN    BANKING   ACCOUNTS   IN   FOREIGN 
COUNTRIES  AND  TO   ESTABLISH  FOREIGN  AGENCIES. 

Section  36. — The  National  Reserve  Association  shall  have  power  to  open 
and  maintain  banking  accounts  in  foreign  countries  and  to  establish  agencies 
in  foreign  countries  for  the  purpose  of  purchasing,  selling  and  collecting 
foreign  bills  of  exchange,  and  it  shall  have  authority  to  buy  and  sell,  with 
or  without  its  indorsement,  through  such  correspondents  or  agencies, 
checks  or  prime  foreign  bills  of  exchange  arising  out  of  commercial  trans- 
actions, which  have  not  exceeding  ninety  days  to  run,  and  which  bear  the 
signatures  of  two  or  more  responsible  parties. 

TRANSFER  OF  BALANCES. 
Section  37. — It  shall  be  the  duty  of  the  National  Reserve  Association  or 
any  of  its  branches,  upon  request,  to  transfer  any  part  of  the  deposit 
balance  of  any  bank  having  an  account  with  it  to  the  credit  of  any  other 
Dank  having  an  account  with  the  National  Reserve  Association.  If  a 
deposit  balance  is  transferred  from  the  books  of  one  branch  to  the  books 
ot  another  branch,  it  may  be  done,  under  regulations  to  be  prescribed  by 
tne  National  Reserve  Association,  by  mail,  telegraph,  or  otherwise,  at 
lates  to  be  fixed  at  the  time  by  the  manager  of  the  branch  at  which  the 
transaction  originates. 

POWER  TO  HOLD   REAL  ESTATE. 
Section  as. — The  National  Reserve  Association  may  purchase,  acquire, 
noid,  and  convey  real  estate  for  the  following  purposes  and  for  no  other: 
tv,f  I  .•       af  ?.naU  be  necessary  for  the  immediate  accommodation  in 

xne  transaction  of  the  business  either  of  the  head  office  or  of  the  branches. 
o,„itco?    ^  £ueh  as  sha11  be  mortgaged  to  it  in  good  faith  by  way  of  se- 
curity for  debts  previously  contracted. 

m?£.£'  h  ?US£  as  sha11  be  conveyed  to  it  in  satisfaction  of  debts  previously 
conti acted  in  the  course  of  Its  dealings. 

or  m^5;  Suuh,  ,asv.11;  sh.a11  Purchase  at  sales  under  judgments,  decrees, 
due  to  it  y  S         association,  or  shall  purchase  to  secure  debts 

rpMU™£=iC,Natl.onal  Rcserve  Association  shall  not  hold  the  possession  of  any 
mirrha!?.!^  cr  mortgage  or  the  title  and  possession  of  any  real  estate 
purcnased  to  secure  any  debts  due  to  it  for  a  longer  period  than  five  years. 

RESERVES  OF  SUBSCRIBING  BANKS. 
rpoSomVnl^l1    subscribing    banks    must    conform    to    the    following 
but    hi-,l,t?f  to  reserves  to  be  held  against  deposits  of  various  classes. 
Association1  -r  h  balance  °f  any  subscribing  bank  in  the  National  Reserve 
holdsnnvh,        any  notes  of  the  National  Reserve  Association  which  it 

First       ,  n    i ounted  as  the  whole  or  any  part  of  its  required  reserve: 
maintain  the  d,malld  deP°sits:  National  banks  in  different  localities  shall 
now  re  mi  en  w  T  Percentages  of  reserve  against  demand  deposits  as  is 
deposits  shall  L'  and  the  same  percentages  of  reserve  against  demand 
localities  required  of  all   other  subscribing  banks  in     the  same 

payable  or  m^nti™  d.eP?sits:  All  time  deposits  and  moneys  held  in  trust 
leoYn r  ■ ,  Vts  , ?  ri?£,WItHhl.?  thlT-ty  days  sna11  be  subJect  to  the  same  reserve 
and  mo  evs  htfri  in  +a^dtdep0S^s  in  the  same  locality.  All  time  deposits 
date  sh/,1  \"c  subiect  to  th^yable  °r  maturing  more  than  thirty  days  from 
to]  the  thlrtv  (lavs  t°  the  same  reserve  requirements  as  demand  deposits 
required  Snr^ JEKgftf ,  ««*E  maturity,   but 


required  therefor  Mni^Vf      ♦£•  •  maturity,    out   no   reserves   shall    be 

held  In  trust    n/v»h„P„l,for  }his  Pcriod-     Such  time  deposits  and  moneys 

trust,  payable  only  at  a  stated  time  not  less  than  thirty  days  from 


date  of  deposit,  must  be  represented  by  certificates  or  instruments  in  writing 
and  must  not  be  allowed  to  be  withdrawn  before  the  time  specified  without 
thirty  days'  notice. 

REAL  ESTATE  LOANS  BY  NATIONAL  BANKS. 
Section  40. — National  banks  may  loan  not  more  than  thirty  per  centum 
of  their  time  deposits,  as  herein  defined,  upon  improved  and  unencum- 
bered real  estate,  such  loans  not  to  exceed  fifty  per  centum  of  the 
actual  value  of  the  property  .which  property  shall  be  situated  in  the  vicinity 
or  in  the  territory  directly  tributary  to  the  bank:  Provided,  That  this 
privilege  shall  not  be  extended  to  banks  acting  as  reserve  agents  for  banks 
or  trust  companies. 

RESERVE  TO   BE   KEPT  BY   RESERVE  ASSOCIATION. 

Section  41. — All  demand  liabilities,  including  deposits  and  circulating 
notes,  of  the  National  Reserve  Association  shall  be  covered  to  the  extent 
of  fifty  per  centum  by  a  reserve  of  gold  including  foreign  gold  coin  and  gold 
bullion)  or  other  money  of  the  United  States  which  the  national  banks 
are  now  authorized  to  hold  as  a  part  of  their  legal  reserve:  Provided,  That 
whenever  and  so  long  as  such  reserve  shall  fall  and  remain  below  fifty  per 
centum  the  National  Reserve  Association  shall  pay  a  special  tax  upon  the 
deficiency  of  reserve  at  a  rate  increasing  in  proportion  to  such  deficiency 
as  follows:  For  each  two  and  one-half  per  centum  or  fraction  thereof  that 
the  reserve  falls  below  fifty  per  centum  a  tax  shall  be  levied  at  the  rate  of 
one  and  one-half  per  centum  per  annum:  Provided  further,  That  no  additional 
circulating  notes  shall  be  issued  whenever  and  so  long  as  the  amount  of  such 
reserve  falls  below  thirty-three  and  one-third  per  centum  of  its  outstanding 
notes. 

Section  42. — In  computing  the  demand  liabilities  of  the  National  Reserve 
Association  a  sum  equal  to  one-half  of  the  amount  of  the  United  States 
bonds  held  by  the  association  which  have  been  purchased  from  national 
banks,  and  which  had  previously  been  deposited  by  such  banks  to  secure 
their  circulating  notes,  shall  be  deducted  from  the  amount  of  such  liabilities., 

REPORTS  OF  NATIONAL  RESERVE  ASSOCIATION. 
Section  43. — The  National  Reserve  Association  shall  make  a  report 
showing  the  principal  items  of  its  balance  sheet  to  the  Comptroller  of  the 
Currency  once  a  week.  These  reports  shall  be  made  public.  In  addition; 
full  reports  shall  be  made  to  tlie  Comptroller  of  the  Currency  by  said 
association  coincident  with  the  five  reports  called  for  each  year  from  the 
national  banks. 

REPORTS  OF  SUBSCRIBING  BANKS. 
•  Section  44. — All  subscribing  banks  shall,  under  regulations  to  be  pre-, 
scribed  by  the  National  Reserve  Association,  make  a  report  monthly,  or 
oftener  if  required,  to  said  association  showing  the  principal  items  of 'their 
balance   sheets. 

REPORTS  OF  NATIONAL  BANK  EXAMINERS. 

Section  45. — All  reports  of  national  bank  examiners  in  regard  to  th6 
condition  of  banks  shall  hereafter  be  made  in  duplicate,  and  one  copy 
shall  be  filed  with  the  National  Reserve  Association  for  the  confidential  use 
of  its  executive  officers  and  branch  managers. 

Section  46. — The  National  Reserve  Association  may  accept  copies  of  the 
reports  of  the  national  bank  examiners  for  subscribing  national  banks  and 
also  copies  of  the  reports  of  State  bank  examiners  for  subscribing  State 
banks  and  trust  companies,  in  States  where  the  furnishing  of  such  informa- 
tion is  not  contrary  to  law:  Provided,  however,  That  the  standard  of  such 
examinations,  both  national  and  State,  meets  the  requirements  prescribed 
by  the  National  Reserve  Association.  The  National  Reserve  Association 
shall  have  the  right  at  any  time  to  examine  or  cause  to  be  examined  by  its 
own  representatives  any  subscribing  bank.  The  National  Reserve  Asso- 
ciation may  make  such  payments  to  national  and  State  examiners  for  such 
services  required  of  them  as  the  directors  may  consider  just  and  equitable. 
REPEAL  OF  PROVISIONS  CALLING  FOR  DEPOSIT  OF  BONDS 
BY   NATIONAL  BANKS.  ... 

Section  47. — All  provisions  of  law  requiring  national  banks  to  hold  or  to 
transfer  and  deliver  to  the  Treasurer  of  the  United  States  bonds  of  the 
United  States  other  than  those  required  to  secure  outstanding  circulating 
notes  and  Government  deposits  are  hereby  repealed. 

FURTHER  ISSUE  OF  CIRCULATING  NOTES  SUSPENDED. 

Section  48. — There  shall  be  no  further  issue  of  circulating  notes  by  any 
national  bank  beyond  the  amount  now  outstanding.  National  banks  may 
maintain  their  present  note  issue,  but  whenever  a  bank  retires  the  whole 
or  any  part  of  its  existing  issue,  its  right  to  re-issue  the  notes  so  retired 
shall  thereupon  cease. 

RESERVE  ASSOCIATION  TO   PURCHASE   GOVERNMENT  2s  AND 
ISSUE    ITS    OWN    NOTES.  

Section  49. — The  National  Reserve  Association  shall,  for  a  period  of  one 
year  from  the  date  of  its  organization,  offer  to  purchase  at  a  price  not  less 
than  par  and  accrued  interest  the  two  per  centum  bonds  held  by  sub- 
scribing national  banks  and  deposited  to  secure  their  circulating  notes. 
The  National  Reserve  Association  shall  take  over  the  bonds  so  purchased 
and  assume  responsibility  for  the  redemption  upon  presentation  of  out- 
standing notes  secured  thereby.  The  National  Reserve  Association  shall 
issue,  on  the  terms  herein  provided,  its  own  notes  as  the  outstanding  notes 
secured  by  such  bonds  so  held  shall  be  presented  for  redemption  and  may 
issue  further  notes  from  time  to  time  to  meet  business  requirements,  it 
being  the  policy  of  the  United  States  to  retire  as  rapidly  as  possible,  con- 
sistent with  the  public  interests,  bond-secured  circulation  and  to  substitute 
therefor  notes  of  the  National  Reserve  Association  of  a  character  and  secured 
and  redeemed  in  the  manner  provided  for  in  this  Act. 

Section  50. — All  note  issues  of  the  National  Reserve  Association  shall  at  all 
times  be  covered  by  legal  reserves  to  the  extent  required  by  Section  forty- 
one  of  this  Act,  and  by  notes  or  bills  of  exchange  arising  out  of  commercial 
transactions  as  hereinbefore  defined,  or  obligations  of  the  United  States. 
TAX   ON  NOTES  OF  NATIONAL  RESERVE  ASSOCIATION. 

Section  51. — Any  notes  of  the  National  Reserve  Association  in  circulation 
at  any  time  in  excess  of  nine  hundred  million  dollars  which  are  not  covered 
by  an  equal  amount  of  lawful  money,  gold  bullion,  or  foreign  goln  coin 
held  by  said  association,  shall  pay  a  special  tax  at  the  rate  of  one  and 
one-half  per  centum  per  annum,  and  any  notes  in  excess  of  one  billion  two 
hundred  million  dollars  not  so  covered  shall  pay  a  special  tax  at  the  rate 
of  five  per  centum  per  annum:  Provided,  That  in  computing  said  amounts 
of  nine  hundred  million  dollars  and  one  billion  two  hundred  million  dollars 
the  aggregate  amount  of  any  national  bank  notes  then  outstanding  shall  be 
included. 

CIRCULATING  NOTES  TO   BE  A  FIRST  LIEN  ON  ASSETS. 

Section  52  — The  circulating  notes  of  the  National  Reserve  Association 
shall  constitute  a  first  lien  upon  all  its  assets  and  shall  be  redeemable  in 
lawful  money  on  presentation  at  the  head  office  of  said  association  or  any 
of  its  branches.  It  shall  be  the  duty  of  the  National  Reserve  Association 
to  maintain  at  all  times  a  parity  of  value  of  its  circulating  notes  with  the 
standard  established  by  the  first  Section  of  the  Act  of  March  fourteenth; 
nineteen  hundred,  entitled  "An  Act  to  define  and  fix  the  standard  of  value; 
to  maintain  the  parity  of  all  forms  of  money  issued  or  coined  by  the  United 
States,  to  refund  th,e  public  debt  and  for  other  purposes." 
NOTES  TO  BE  LEGAL  TENDER. 

Section  53. — The  circulating  notes  of  the  National  Reserve  Association 
shall  be  received  at  par  in  payment  of  all  taxes,  excises,  and  other  dues  to 
the  United  States,  and  for  all  salaries  and  other  debts  and  demands  owing 
by  the  United  States  to  individuals,  firms,  corporations,  or  associations; 
except  obligations  of  the  Government  which  are  by  their  terms  specifically 
payable  in  gold,  and  for  all  debts  due  from  or  by  one  bank  or  trust  company 
to  another,  and  for  all  obligations  due  to  any  bank  or  trust  company. 

Section  54. — The  National  Reserve  Association  and  its  branches  shall  at 
once,  upon  application  and  without  charge  for  transportation,  forward  its 
circulating  notes  to  any  depositing  bank  against  its  credit  balance.  •  ( 

UNITED  STATES  2s  TO  BE  EXCHANGED  FOR  3s.  ■  •  -| 
Section  55. — Upon  application  of  the  National  Reserve  Association  the 
Secretary  of  the  Treasury  shall  exchange  the  two  per  centum  bonds  of  the 
United  States  bearing  the  circulation  privilege  purchased  from  subscribing 
banks  for  three  per  centum  bonds  of  the  United  States  without  the  cir- 
culation privilege,  payable  after  fifty  years  from  the  date  of  issue.  The 
National  Reserve  Association  shall  hold  the  three  per  centum  bonds  so 
issued  during  the  period  of  its  corporate  existence:  Provided,  That  after 
five  years  from  the  date  of  its  organization  the  Secretary  of  the  Treasury 
may  at  his  option  permit  the  National  Reserve  Association  to  sell  not  more 
than  fifty  million  dollars  of  such  bonds  annually:  And  provided  further.  That 
the  United  States  reserves  the  right  at  any  time  to  pay  any  of  such  bonds 
before  maturity,  or  to  purchase  any  of  them  at  par  for  the  trustees  of  the 
postal  savings,  or  otherwise.       •    •  
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SPECIAL  FRANCHISE  TAX. 
Section  56. — The  National  Reserve  Association  shall  pay  to  the  Govern- 
ment a  special  franchise  tax  of  one  and  one-half  per  centum  annually  during 
the  period  of  Its  charter  upon  an  amount  equal  to  the  par  value  of  such 
United  States  bonds  transferred  to  It  by  the  subscribing  banks. 
FOREIGN  BANKS  MAY  BE  FORMED. 
Seciion  57. — That  banking  corporations,  for  carrying  on  the  business  of 
banking  in  foreign  countries  and  in  aid  of  the  commerce  of  the  United 
States  with  foreign  countries  and  to  act  when  required  as  fiscal  agents  of  the 
United  States  In  such  countries,  may  be  formed  by  any  number  of  persons, 
not  less  in  any  case  than  live,  who  shall  enter  Into  articles  of  association 
which  shall  specify  in  general  terms  the  object  for  which  the  banking 
corporation  Is  formed  and  may  contain  any  other  provisions  not  Inconsistent 
with  the  provisions  of  this  Section  which  the  banking  corporation  may 
see  lit  to  adopt  for  the  regulation  and  conduct  of  its  business  and  affairs, 
which  said  regulations  shall  be  signed,  in  duplicate,  by  the  persons  uniting 
to  form  the  banking  corporation,  and  one  copy  thereof  shall  be  forwarded  to 
the  Comptroller  of  the  Currency  and  the  other  to  the  Secretary  of  State,  to 
be  filed  and  preserved  in  their  offices. 

That  the  persons  uniting  to  form  such  banking  corporation  shall  under 
their  hands  make  an  organization  certificate  which  shall  specify,  first,  the 
name  assumed  by  such  banking  corporation,  which  name  shall  be  subject  to 
approval  by  the  Comptroller;  second,  the  foreign  country  or  countries  or 
the  dependencies  or  colonies  of  foreign  countries  or  the  dependencies  of  the 
United  States,  where tts banking  operations  are  to  be  carried  on;  third,  the 
place  In  the  United  States  where  its  home  office  shall  be  located;  fourth,  the 
amount  of  its  capital  stock,  and  the  number  of  shares  into  which  the  same 
■hall  be  divided;  fifth,  the  names  and  places  of  residence  of  the  shareholders 
and  the  number  of  shares  held  by  each  of  them;  and,  sixth,  a  declaration 
that  said  certificates  is  made  to  enable  such  persons  to  avail  themselves  of 
the  advantages  of  this  Section. 

That  no  banking  corporation  shall  be  organized  under  the  provisions  of  this 
Section  with  a  less  capital  than  two  million  dollars,  which  shall  be  fully 
paid  In  before  the  banking  corporation  shall  be  authorized  to  commence 
business,  and  the  fact  of  said  payment  shall  be  certified  by  the  Comptroller 
of  the  Currency  and  a  copy  of  his  certificate  to  this  effect  shall  be  filed 
with  the  Secretary  of  State:  Provided,  That  the  capital  stock  of  any  such 
bank  may  be  increased  at  any  time  by  a  vote  of  two-thirds  of  Its  share- 
bolders  with  the  approval  of  the  Comptroller  of  the  Currency  and  that  the 
capital  stock  of  any  such  bank  which  exceeds  two  million  dollars  may  be 
reduced  at  any  time  to  the  sum  of  two  million  dollars  by  the  vote  of  share- 
holders owning  two-thirds  of  the  capital. 

That  every  banking  corporation  formed  pursuant  to  the  provisions 
Of  this  Section  shall  for  a  period  of  twenty  years  from  the  date  of  the 
execution  of  its  organization  certificate  be  a  body  corporate,  but  shall  not 
be  authorized  to  receive  deposits  in  the  United  States  nor  transact  any 
domestic  business  not  necessarily  related  to  the  business  being  done  in 
foreign  countries  or  in  the  dependencies  of  the  United  States.  Such 
banking  corporations  shall  have  authority  to  make  acceptances,  buy  and 
•ell  bills  of  exchange  or  other  commercial  paper  relating  to  foreign  business, 
and  to  purchase  and  sell  securities,  including  securities  of  the  United  States 
or  of  any  State  in  the  Union.  Each  banking  corporation  organized  under 
the  provisions  of  this  Section  shall  have  power  to  establish  and  maintain 
lor  the  transaction  of  its  business  a  branch  or  branches  in  foreign  countries, 
their  dependencies  or  the  dependencies  of  the  United  States,  at  such  places 
and  under  such  regulations  as  its. board  of  directors  may  deem  expedient. 

A  majority  of  the  shares  of  the  capital  stock  of  such  banking  corporation 
shall  be  held  and  owned  by  citizens  of  the  United  States  or  corporations 
chartered  under  the  laws  of  the  United  States  or  of  any  State  of  the  Union, 
and  a  majority  of  the  members  of  the  board  of  directors  of  such  banking 
corporations  shall  be  citizens  of  the  United  States.  Each  director  shall 
own  in  his  own  right  at  least  one  hundred  shares  of  the  capital  stock  of  the 
banking  corporation  of  which  he  is  a  director. 

Whenever  the  Comptroller  shall  become  satisfied  of  the  insolvency  of  any 
■uch  banking  corporation  he  may  appoint  a  receiver,  who  shall  proceed  to 
olose  up  such  corporation  in  the  same  manner  in  which  he  would  close  a 
national  bank,  the  disposition  of  the  assets  of  the  branches  to  be  subject  to 
any  special  provisions  of  the  laws  of  the  country  under  whose  jurisdiction 
tuch  assets  are  located. 

The  annual  meeting  of  every  such  banking  corporation  shall  be  held  at  its 
borne  office  in  the  United  States  and  every  such  banking  corporation 
shall  keep  at  Its  home  office  books  containing  the  names  of  all  stock- 
holders of  such  banking  corporation  and  members  of  its  board  of  directors, 
together  with  copies  of  the  reports  furnished  by  it  to  the  Comptroller  of  the 
Currency  exhibiting  in  detail  and  under  appropriate  heads  the  resources 
and  liabilities  of  the  banking  corporation.  Every  such  banking  corporation 
•hall  make  reports  to  the  Comptroller  of  the  Currency  at  such  times  as  he 
may  require,  and  shall  be  subject  to  examinations  when  deemed  necessary 
by  the  Comptroller  of  the  Currency  through  examiners  appointed  by  him; 
the  compensation  of  such  examiners  to  be  fixed  by  the  Comptroller  of  the 
Currency. 

Any  such  banking  corporation  may  go  into  liquidation  and  be  closed  by 
the  vote  of  Its  shareholders  owing  two-thirds  of  its  stock. 

Any  bank  doing  business  in  the  United  States  and  being  the  owner  of 
ttock  In  the  National  Reserve  Association  may  subscribe  to  the  stock  of  any 
banking  corporation  organized  under  the  provisions  of  this  Section,  but  the 
aggregate  of  such  stock  held  by  any  one  bank  shall  not  exceed  ten  per 
centum  of  the  captal  stock  of  the  subscribing  bank. 

Section  58. — Congress  reserves  the  right  to  alter  or  amend  the  provisions 
Of  this  Act,  to  take  effect  at  the  end  of  any  decennial  period  from  and  after 
the  organization  of  the  National  Reserve  Association. 

Section  59. — All  Acts  or  parts  of  Acts  inconsistent  with  the  provisions 
of  this  Act  are  hereby  repealed. 
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ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  381 
shares,  of  which  308  shares  were  sold  at  auction  and  73 
shares  at  the  Stock  Exchange.  The  transactions  in  trust 
company  stocks  reach  a  total  of  192  shares.  A  sale  of  25 
shares  of  stock  of  the  Guaranty  Trust  Co.  was  made  at  889, 
an  advance  of  39  points  over  last  week's  closing  sab  price.  One 
hundred  shares  of  Lincoln  Trust  Co.  stock  was  sold  at  1503^. 
The  last  previous  public  sale  of  the  stock  was  made  in  Feb- 
ruary 1911  at  125. 

Shares.  BANKS — New  York.  Low.  High.  Close.  Last   previous   sale. 

•10  City  Bank,  National... 425  425  425  Jan.    1912—425 

•58  Commeroe,  Nat.  Bank  of 198  199  198  Jan.    1912 —  199 

•5  Fourth  National  Bank 205  205  205  Jan.    1912 —  205 

60  Market  &  Fulton  Nat.  Bank.  258  258  258  Nov.  1911 —  251 

^^Mercantile  National  Bank...   150  151  150  Sept.  1911 —   154  H 
TRUST  COMPANIES— New  York. 

i  25  Guaranty  Trust  Co 889  889  889  Jan.    1912—850 

lOOJLIncoln  Trust  Co 150^  150  M  150^  Feb.   1911—    I'.. 

I  25  Metropolitan  Trust  Co 405  405  405  Nov.  1911 —  400 

l20^Title  Guarantee  &  Trust  Co ..   550  553  H  550  Jan.    1912 —  549  K 

•    •  TRUST  COMPANY— Brooklyn. 

22  Home  Trust  Co 106  Y%  106  H  106H  Dec.   1911—  106 

I*,*  Sold  at  the  Stock  Exchange. 


— The  resolution  of  Representative  Henry  changing  the 
date  of  the  Presidential  inauguration  from  March  4  to  the  last 
Thursday  in  April  was  favorably  reported  to  the  House  by 
its  Judiciary  Committee  on  the  18th  inst.  The  change 
would  be  effective  in  1917. 

— Robert  Bonynge  resigned  as  a  member  of  the  National 
Monetary  Commission  on  the  9th  inst. 

— The  question  of  permitting  the  free  entry  of  wood  pulp 
and  paper  from  countries  other  than  Canada  is  dealt  with  by 
President  Taft  in  a  message  laid  before  the  House  of  Repre- 
sentatives on  the  9th  inst.  The  law,  it  appears  from  the 
message,  was  brought  into  question  on  two  points,  viz.: 

"First,  whether  the  second  section  of  the  Act  to  promote  reciprocal  trade 
relations  with  the  Dominion  of  Canada,  and  for  other  purposes,  in  view  of 
the  failure  of  the  Dominion  of  Canada  to  pass  a  similar  Act,  is  to  be  re- 
garded as  existing  law  in  full  force  and  effect;  and,  second,  assuming  an 
affirmative  answer  to  the  first  question,  whether  the  favored-nation  clause 
extends  the  benefits  of  the  second  section  of  this  Act  to  the  countries  with 
which  we  have  treaties  containing  favored-nation  clauses.  As  the  treaties 
are  the  law  of  the  land  and  as  the  Reciprocity  Act  is  a  statute  in  part  at 
least  to  become  operative  upon  conditions,  the  question  of  the  effect  of  the 
one  upon  the  other  can  be  better  considered  In  a  court  of  law  than  by 
Executive   construction." 

The  President  has  therefore  "directed  that  the  refusal  of 
the  Treasury  Department  to  admit  wood  pulp  and  paper  and 
other  articles  under  the  joint  effect  of  the  Canadian  Reci- 
procity Act  and  the  favored-nation  clauses  of  the  treaties 
with  other  countries  shall  stand  as  the  attitude  of  the  Gov- 
ernment pending  the  consideration  of  the  two  questions 
above  stated  before  the  tribunals  regularly  appointed  by 
law  for  the  consideration  of  such  questions." 

— A  special  message,  covering  the  progress  made  in  the 
investigation  conducted  by  the  Commission  on  Economy 
and  Efficiency,  was  transmitted  to  Congress  by  President 
Taft  on  the  17th  inst.  The  communication  was  accom- 
panied by  a  report  of  the  Commission,  which  is  still  engaged 
in  the  work  undertaken  by  it,  and  whose  continuance  is 
asked  for  by  the  President.  The  most  important  recom- 
mendation made  in  the  Message  is  that  practically  all 
administrative  officers  of  the  Government  be  removed  from 
political  influence  and  placed  under  the  Civil  Service.  The 
President  also  urged  the  adoption  of  the  budget  system  for 
handling  the  Government's  finances,  pointing  out  at  the 
same  time  that  the  United  States  is  the  only  great  nation 
whose  Government  is  operated  without  that  system.  Other 
opportunities  for  effecting  a  saving  and  for  improving  the 
efficiency  of  the  service  are  cited  in  the  Message,  and  are 
outlined  as  follows  in  the  New  York  "Sun": 

Abolishing  the  returns  office  of  the  Department  of  the  Interior. 

Consolidating  the  offices  of  the  six  auditors  of  the  Treasury,  and  also 
abolishing  the  seven  naval  officers  in  different  parts  of  the  country,  whose 
only  duty  it  is  to  audit  customs  accounts. 

Revising  the  laws  as  to  annual  reports  to  be  furnished  to  Congress  by 
the  departments. 

Providing  a  civil  service  retirement  law  for  superannuated  employees. 

Reducing  unnecessary  cost  of  handling  and  filing  correspondence. 

Introducing  labor-saving  devices  used  in  the  business  world. 

Reducing  waste  In  handling  Government  documents. 

Preventing  wasteful  use  of  property  and  equipment 

Reducing  the  present  excessive  cost  of  travel. 

Introducing  better  purchasing  methods. 

— John  E.  Gardin,  a  Vice-President  of  the  National  City 
Bank,  upon  his  return  this  week  from  Europe,  where  he  had 
spent  the  last  few  months,  commented  upon  the  extent  of 
the  unrest  which  has  developed  throughout  Europe,  and 
more  especially  in  Germany.  In  his  utterances  with  regard 
to  local  conditions  in  Great  Britain,  as  viewed  by  him,  he  said: 

"Local  conditions  in  England  are  In  my  opinion  in  a  bad  way.  Socialism 
rules;  and  the  methods  of  taxation  now  in  force  and  being  discussed  are 
extremely  detrimental.  Parliament  is  being  filled  with  men  who  have 
no  idea  of  law-making,  and  they  are  enacting  legislation  which  is  seriously 
injuring  the  investing  class.  Through  direct  taxes  alone  a  man  must  pay 
a  considerable  percentage  of  his  income  to  the  Government,  and  in  addition 
to  this  there  is  the  excise  tax,  which  in  respect  to  the  revenue  derived 
equals  the  tariff  in  this  country. 

"There  is  absolutely  no  demand  for  gilt-edged  securities.  A  large 
amount  of  money  is  being  invested  in  Canadian  projects,  but  there  is  no 
money  for  first-class  home  investments. 

"European  money  conditions  at  present  are  quiet.  There  will  undoubt- 
edly be  a  heavy  borrowing  demand  during  the  year,  however,  as  nearly 
every  State  in  Germany,  the  Imperial  Government  and  Italy  will  all  need 
funds.  The  city  of  Paris  will  put  out  an  issue  of  bonds  in  the  spring  of 
300,000,000  or  400,000,000  francs,  and  if  money  remains  as  easy  here 
as  it  is  now,  this  country  will  participate  in  many  of  the  offerings  of  Euro- 
pean nations.  The  issue  of  city  of  Paris  bonds  should  cause  gold  exports 
from  the  United  States . 

"In  talking  to  men  in  England  you  would  not  gather  from  what  they 
say  that  they  are  worried,  but  you  can  feel  the  undercurrent,  and  you 
may  learn  from  their  business  operations  that  they  are  afraid.  The  situa- 
tion is  serious,  but  in  my  opinion  not  dangerous." 

— The  appointment  of  George  H.  Newhall  as  Bank 
Commissioner  of  Rhode  Island,  mentioned  in  our  issue  of 
December  30,  was  confirmed  by  the  State  Senate  on  the 
5th  inst.  Mr.  Newhall  succeeds  William  P.  Goodu  in.  resigned. 

— A  conference  on  the  cotton  bill  of  lading  question  was 
held  in  this  city  on  Wednesday,  following  the  arrival  here 
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on  Tuesday  from  Europe  of  II .  Kern,  Chairman  of  the  Liver- 
pool Cotton  Bills  of  Lading  Conference  Committee,  and 
J.  II.  Simpson,  Secretary  of  the  European  Bankers'  Con- 
ference on  Cotton  Bills  of  Lading.  The  announcement  with 
respect  to  the  deliberations,  issued  by  Charles  S.  Haight, 
the  local  representative  of  the  Livorpool  Bill  of  Lading  Con- 
ference, was  as  follows: 

"An  Important  meeting  of  leading  New  York  Exchange  buyers  was  held 
at  the  Chamber  of  Commeroe  to-day  to  meet  Mr.  H.  Kern,  Chairman  of  the 
Liverpool  Cotton  Iillls  of  Lading  Conference  Committee,  and  Mr.  J.  Simp- 
son, Secretary  of  tho  European  Bankers'  Conference  on  Cotton  Bills  of 
Lading. 

"Mr.  Kern  and  Mr.  Simpson  are  visiting  the  States  In  connection  with  the 
recent  establishment  of  the  Cotton  Bills  of  Lading  Central  Bureau. 

"The  gentlemen  who  were  present  at  the  meeting  were  satisfied  that  the 
frank  exchange  of  views  between  the  European  representatives  and  the 
Exchange  buyers  will  tend  In  no  small  degree  to  the  removal  of  the  mis- 
apprehensions which  have  so  long  hampered  the  settlement  of  this  vexed 
question. 

"It  Is  understood  that  the  European  delegates  are  well  pleased  with  the 
result  of  the  Conference." 

Some  of  those  in  attendance  at  the  meeting  included 
Joseph  T.  Talbcrt,  Vice-President  of  the  National  City  Bank; 
Gilbert  G.  Thorne,  Vice-President  of  the  National  Park  Bank; 
Frederick  I.  Kent,  Vice-President  of  the  Bankers  Trust  Co.; 
Clay  H.  Hollister,  Chairman  of  the  Bills  of  Lading  Committee 
of  the  American  Bankers'  Association;  S.  H.  Voorhees,  New 
York  agent  of  the  Royal  Bank  of  Canada;  Samuel  Sachs  of 
Goldman,  Sachs  &  Co.,  etc.,  etc. 

A  conference,  called  at  the  suggestion  of  Messrs.  Kern  and 
Simpson,  is  scheduled  to  take  place  at  Memphis  to-day  for 
a  discussion  of  the  validation  scheme. 

— In  order  that  the  Comptroller's  office  may  be  more  defi- 
nitely advised  as  to  the  routine  followed  by  each  examiner 
in  carrying  on  his  work,  Comptroller  Murray  has  prepared 
a  blank  under  which  weekly  reports  will  be  called  for  from 
he  examiners.  The  blank  is  to  be  forwarded  to  the  Comp- 
troller's office  at  the  close  of  each  week,  and  besides  covering 
the  work  performed  that  week  it  will  embrace  an  outline 
of  the  probable  itinerary  for  the  following  week.  A  state- 
ment issued  by  the  Comptroller's  office  regarding  the  move- 
ment says: 

The  Comptroller's  office  has  never  had  any  system  of  either  daily  or 
weekly  reports  from  examiners  showing  the  way  in  which  their  time  is  being 
employed  during  a  given  period,  and  it  has  not  been  possible  to  tell  in  any 
oase  as  to  the  amount  of  work  an  examiner  had  been  doing  except  by  check- 
ing up  the  reports  of  examination  signed  by  him.  Nor  has  the  Comp- 
troller's office  been  advised  at  regular  Intervals  as  to  the  place  where  the 
examiners  are  working,  and  it  has  been  sometimes  Impossible  to  reach 
them  even  by  telegraph  for  days  at  a  time  in  urgent  cases. 

The  Comptroller  proposes  to  remedy  this  by  requiring  a  weekly  report 
from  every  examiner  stating  what  he  has  done  during  the  previous  week 
and  what  he  proposes  to  do  during  the  coming  week.  In  that  report  every 
working  day  will  be  accounted  for,  unless  the  examiner  has  been  relieved 
from  duty  by  reason  of  sickness  or  for  vacation  purposes. 

This  letter  will  also  be  an  aid  to  the  office  in  determining  why  the  work 
of  some  bank  examiners  Is  not  kept  up  to  date. 

— Another  reform  which  has  been  undertaken  by  Comp- 
troller Murray  concerns  the  directors  of  national  banks.  He 
has  urged  that  certain  of  these  institutions  elect  a  board  of 
directors  near  enough  to  the  bank  so  that  the  examiner  can 
meet  with  them  at  each  examination,  and  he  has  asked  the 
banks  to  amend,  if  necessary,  their  articles  of  association, 
increasing  the  number  of  directors,  so  that  a  majority  may 
be  local  residents.  In  many  cases,  it  is  pointed  out;  a  majority 
cannot  be  assembled  ^without  one  or  two  days,  and  in  a  few 
cases,  several  days'  notice,  and  it  is  practically  impossible 
for  the  examiner  to  meet  these  boards  at  the  time  of  the  ex- 
amination. One  of  the  strongest  reasons  for  the  election  of 
local  directors,  it  is  stated,  is  based  upon  the  necessity  that 
sometimes  arises  for  quick  action  in  emergencies  when  the 
united  efforts  of  all  of  the  directors  may  be  needed  to  save 
the  bank  or  help  tide  it  over  a  temporary  embarrassment. 
A  circular  dealing  with  the  subject  issued  by  the  Comp- 
troller says: 

While  the  National  Bank  Act  only  requires  that' each  director  must,  during 
his  whole  term  of  service,  be  a  citizen  of  the  United  States,  and  at  least 
three-fourths  of  the  directors  must  have  resided  in  the  State,  Territory  or 
district  in  which  the  association  is  located  for  at  least  one  year  immediately 
preceding  their  election,  the  Comptroller  believes  that  the  intention  of  the 
law  was  to  require  the  oontrol  of  each  bank  to  be  in  the  hands  of  local  direc- 
tors, and  in  this  belief  he  is  sustained  by  a  decision  of  the  United  States 
Supreme  Court,  in  which,  in  connection  with  this  requirement,  it  is  stated: 

"One  of  the  evident  purposes  of  this  enactment  is  to  confine  the  manage- 
ment of  each  bank  to  persons  who  live  In  the  neighborhood  and  who  may 
tor  that  reason  be  supposed  to  know  the  trustworthiness  of  those  who  are 
to  be  appointed  officers  of  the  bank  and  the  character  and  financial  ability 
of  those  who  may  seek  to  borrow  Its  money." 

The  circular  also  states  that  "legislation  has  been  recom- 
mended by  the  Comptroller  to  compel  a  majority  of  the  direc- 
tors of  every  national  bank  to  be  residents  of  the  place  in 
which  the  bank  is  located,  and  during  the  past  year  all 
newly  organized  banks  have  been  required,  prior  to  the  issu- 
e  of  a  charter,  to  select  a  board  at  least  a  majority  of 
whom  reside  locally.     It  is  therefore  believed  that  within  a 


short  time  practically  all  national  banks  will  have,  as  they 
should  have,  a  board  of  directors  who  can  be  called  together 
at  any  time,  on  short  notice,  either  to  meet  the  examiner 
or  to  handle  any  emergency  t  hat  may  suddenly  arise." 

— New  York  State  Superin  tendent  of  Banks  George  G. 
Van  Tuyl  Jr.  also  seeks  to  have  the  directors  of  institutions 
under  his  jurisdiction  co-operate  with  the  examiners  when 
the  latter  are  engaged  in  examinations.  In  line  with  his 
purpose  he  has  issued  the  following  instructions  to  the  ex- 
aminers to  be  observed,  beginning  with  the  1st  inst.: 

Upon  entering  a  bank  of  disoount  or  a  trust  company  the  examiner  In 
charge  will  Immediately  confer  with  the  executive  officer  of  the  institution 
and  endeavor  to  arrange  for  a  conference  with  at  least  three  directors  of  the 
institution,  or  as  many  as  possible  outside  of  the  officers. 

The  examination  will  then  proceed  In  the  usual  way.  Tho  conference 
mentioned  will  be  for  the  consideration  of  the  loans  and  all  business  paper 
and  investments  of  the  bank  or  trust  company,  and  will  be  held  at  a  time 
convenient  to  all  concerned. 

In  the  event  of  conditions  arising  that  would  make  it  impossible  to  get 
together  at  least  three  directors,  the  examiner  will  advise  the  Department 
at  once,  proceed  with  the  examination  and  await  instructions. 

At  the  conference  arranged  for,  the  examiner  will  take  up  with  the  direc- 
tors in  attendance  the  lines  of  discount,  bills  purchased  and  any  special  loans 
or  investments  that  to  his  mind  are  subject  to  discussion,  and  request  the 
directors  present  to  either  approve  or  disapprove  the  items  submitted. 
Upon  an  extra  blank  form  the  examiner,  when  submitting  his  report  to  the 
Banking  Department,  will  give  the  names  of  the  directors  at  the  conference 
and  will  specify  any  line,  note,  loan  or  investment  of  the  Institution  which 
they  do  not  unanimously  approve,  and  the  names  of  the  director  or  direc- 
tors disapproving  such  items.  This  Information  is  to  be  sent  to  the  De- 
partment in  the  report  of  the  conference  made  by  the  examiner,  with  any 
remarks  or  suggestions  developed  In  the  discussion. 

Tho  examiner,  of  course,  will  make  at  the  conference  any  suggestions  he 
believes  desirable  as  to  the  reduction  of  loans,  charge-offs.  Improvement  of 
system  or  recommendations  upon  any  other  matter  he  may  consider  Im- 
portant at  the  time. 

— An  action  to  restrain  the  Pittsburgh  Clearing-House 
Association  from  carrying  into  effect  a  resolution  providing 
for  time  deductions  from  interest  balances  for  items  in 
transit  has  been  instituted  by  three  of  the  most  prominent 
banking  institutions  of  the  city,  namely  the  Farmers  Deposit 
National  Bank,  the  Mellon  National  Bank  and  the  Lincoln 
National  Bank,  all  members  of  the  Association.  The  bill  of 
complaint  is  filed  against  the  seventeen  other  national  banks, 
members  of  the  Clearing  House,  and  the  Association  itself. 
According  to  the  Pittsburgh  "Gazette,"  the  plaintiffs  are 
opposed  to  the  rule  because  of  peculiar  and  individual  condi- 
tions affecting  their  depositors  and  certain  of  their  accounts, 
It  is  charged  that  the  defendants  have  "combined  and  con' 
spired  together  for  the  purpose  of  depriving  the  banks, both 
members  and  non-members  of  the  Clearing  House,  of  their 
right  of  individual  action  in  respect  of  the  conduct  and 
management  of  the  affairs  of  the  several  banks,  and  for  the 
purpose  of  requiring  all  of  the  institutions  in  said  city  of 
Pittsburgh  engaged  in  the  banking  business  to  conduct  and 
transact  the  affairs  of  said  respective  banks  only  in  acord- 
ance  with  regulations  prescribed  and  directions  given  by  said 
principal  defendants  or  a  committee  or  co?Timittees  acting 
under  the  authority  of  the  Clearing-House  Association." 
The  proceedings  which  have  resulted  in  the  suit  are  set  out 
as  follows  in  the  complaint: 

That  at  a  meeting  of  the  Clearing-House  Committee  held  April  14  1910; 
a  discussion  was  had  with  representatives  of  banks  from  Cleveland,  Colum- 
bus, Louisville  and  Cincinnati  for  the  purpose  of  organizing  a  combination 
among  the  banks  whereby  all  of  the  banks  In  each  of  said  cities  would  be 
required  to  make  uniform  charges,  pay  uniform  rates  of  interest  on  balances; 
and  in  other  matters  relating  to  the  management  and  conduct  of  the  business 
of  said  banks,  obey  the  directions  of  a  committee  of  the  Clearing-House 
Association;  and  a  committee  was  appointed  by  the  principal  defendant* 
for  the  purpose  of  devising  a  plan  for  the  carrying-out  of  said  scheme. 

That  subsequently,  in  pursuance  of  such  scheme,  a  meeting  of  tht 
Clearing-House  Association  was  held  on  Sept.  6  1911,  at  which  the  following 
resolution  was  offered: 

Whereas,  It  is  the  custom  of  banks  in  central  reserve  cities  to  make  tlnit 
deductions  from  interest  balances  for  Items  In  transit;   and, 

Whereas,  A  similar  rule  was  adopted  by  the  Clearing-House  Association 
of  Philadelphia,  to  take  effect  Sept.  1  1911;   and. 

Whereas,  The  Clearing-House  Association  of  Cincinnati  has  adopted  a 
similar  rule,  to  become  effective  when  Pittsburgh,  Cleveland,  Columbur 
and  Indianapolis  concur;    and, 

Whereas,  The  Cleveland  Clearing-House  Association  has  adopted  6 
similar  rule  to  become  effective  when  the  Clearing-House  Association  of  the 
cities  of  Pittsburgh,  Cincinnati  and  Columbus  take  similar  actions;  and, 

Whereas,  Representatives  of  the  Clearing-House  Association  of  Cincinnati 
and  Cleveland  have  expressed  the  opinion  that  their  respective  associations 
will  make  their  rule  effective,  provided  the  Clearing-House  Association! 
of  Pittsburgh,  Cincinnati  and  Cleveland  act  together. 

Therefore,  be  it  Resolved,  That  the  Pittsburgh  Clearing-House  Associa- 
tion adopt  the  following  rule,  to  become  effective  at  the  same  time  a  sltnllaj 
rule  becomes  effective  In  Cleveland  and  Cincinnati; 

In  computing  interest  on  balances  of  banks,  bankers  and  trust  companies, 
and  other  banking  institutions,  time  deductions  shall  be  made  on  such 
local  Items  as  are  not  available  for  the  day's  clearings,  and  for  all  Itenn 
while  in  transit.  Minimum  deductions  shall  be  in  accordance  with  th< 
following  schedule: 

(Schedule.) 

Any  member  violating  this  rule,  directly  or  indirectly,  shall  upon  tht 

first  offense  be  subject  to  a  fine  not  to  exceed  $1,000,  in  the  discretion  ol 

the  Clearing-House  Committee;  .and  upon  further  violation  shall,  in  addltlOB 

to  the  above  fine,  be  subject  to  such  penalty  as  the  Association  may  pre- 

crlbe.  •  .iJ.-BB 
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Constitution  Amended. 

Your  orators  Immediately  protested  and  voted  against  the  adoption  of 
such  resolution.  Notwithstanding  tins  protest,  the  same  was  declared 
adopted  by  the  votes  of  the  principal  defendants,  but  no  action  was  taken 
toward  carrying  out  the  same,  until  as  hereinafter  stated,  as  your  orators 
are  informed,  because  it  was  found  that  under  the  constitution  of  the 
Clearing-House  Association,  said  resolution  was  unauthorized  and  illegal. 

Thereafter,  at  a  meeting  of  the  Pittsburgh  Clearing-House  Association, 
held  Dec.  18  1911,  a  resolution  was  proposed  amending  Section  2  of  the 
constitution  of  said  Association  as  follows: 
\uiif  as  now. 

(ft)  To  regulate  exchanges,  fix  rates  to  be  charged  on  drafts  and  collec- 
ions,  regulate  the  payment  of  interest  upon  deposits,  and  generally  to 
take  such  action  in  matters  of  common  interest  arising  or  affecting  their 
relations  with  each  other,  and  with  other  banks,  in  this  and  other  localities, 
as  will  tend  to  the  fostering  and  promoting  of  sound  and  conservative 
methods  of  banking;    and 

(c)  To  make  rules  and  regulations  for  the  conduct  and  supervision  ol 
members  and  non-members  clearing  through  members,  and  provide  for 
the  imposition  and  enforcement  of  penalties  for  the  violation  of  such  rules 
and  regulations. 

And  further  amending  Section  No.  31  by  adding  the  following: 
"and  any  proposed  rule  must  be  adopted  by  the  affirmative  vote  of  two- 
thirds  of  all  the  members  of  the  Association,  present  and  voting,  provided 
that  notice  of  the  proposed  rule  shall  have  been  given  at  a  previous  meeting." 

Your  orators  protested  and  voted  against  said  proposed  amendments, 
but  all  of  the  principal  defendants  voted  in  favor  thereof  and  now  claim 
that  by  their  said  votes  they  have  caused  said  amendments  to  become 
binding  upon  your  orators,  and  they  propose  to  compel  your  orators,  under 
penalty  of  expulsion  from  the  Ciearing-House  Association,  to  submit  and 
abide  by  the  rules  and  regulations  which  mas'-  he  prescribed  in  pursuance 
of  said  amendment. 

In  furtherance  of  said  alleged  combination,  at  said  meeting  of  Dee.  18 
1911,  and  by  the  votes  of  the  principal  defendants,  the  following  further 
action  was  taken,  as  recorded  in  the  minutes: 

Mr.  Nesbit  moved,  seconded  by  Mr.  Bailey,  that  the  previous  action  of 
the  Association  in  regard  to  deducting  time  on  out-of-town  items  be  re- 
affirmed, and  that  the  notices  to  correspondents  be  sent  Dec.  22  1911. 

The  plaintiffs  charge  the  action  of  the  defendants  to  be 

illegal  and   void,  saying,  among  other  things: 

It  is  the  purpose  of  the  said  principal  defendaJts  by  the  combination 
and  scheme  aforesaid,  and  acting  under  the  cloak  of  the  Clearing-House 
Association,  by  means  of  the  amendment  to  its  constitution,  to  fix  and 
prescribe  not  only  the  period  during  which  interest  may  be  paid  to  customers 
on  deposits  consisting  of  drafts,  checks,  bills  of  exchange  and  other  items 
which  are  required  to  be  collected  in  other  places,  but  also  to  fix  and 
prescribe  the  rates  of  interest  to  be  paid  by  banks  upon  the  moneys  deposited 
with  them  by  their  customers,  to  fix  minimum  rates  to  be  charged  for 
collections  and  other  services,  and  generally  to  regulate  and  supervise  the 
management  and  affairs  of  the  individual  banks  in  such  way  as  said  prin- 
cipal defendants  shall  deem  for  their  individual  advantage  and  of  benefit  to 
themselves,  without  regard  to  the  advantage,  rights  or  welfare  of  your 
orators  and  the  other  banks  required  to  submit  to  and  abide  by  such 
regulations,  instructions,  directions  and  supervision;  and  they  propose 
and  intend  by  coercion  to  compel  all  of  the  banks  doing  business  in  the 
community  to  conform  to  the  regulations,  instructions,  directions  so  given, 
and  the  supervision  prescribed,  by  the  imposition  of  penalties  for  failure  to 
observe  such  regulations,  instructions  and  directions,  or  to  submit  to  such 
supervision,  and,  especially  in  the  case  of  non-members  of  the  Clearing- 
House  Association,  by  depriving  them  of  the  privileges  of  the  Clearing 
House,  and  in  the  case  of  members,  by  expelling  them  from  the  Ciearing 
House,  thereby  depriving  them  not  only  of  their  interest  and  rights  in  the 
property  of  the  Association,  but,  what  is  of  far  more  importance,  the  right 
of  making  their  exchanges  through  the  medium  of  the  Clearing-House 
Association,  as  heretofore. 

The  action  of  the  defendants  is  claimed  to  be  in  violation 
of  the  Sherman  Anti-Trust  Act.  It  is  pointed  out  that  while 
the  Association  consists  of  but  20  members,  118  other  insti- 
tutions of  the  city  are  represented  in  the  Association,  and 
that  under  the  proposed  amendment  business  of  the  138 
banks  may  be  regulated  and  controlled  by  the  two-thirds 
vote  of  the  20  members. 

— We  find  the  following,  bearing  on  the  eligibility  of  mutual 
savings  banks  to  act  as  depositories  for  postal  savings  funds 
in  the  January  number  of  the  "Journal"  of  the  American 
Bankers'  Association: 

"In  the  September  issue  of  the  Journal  an  opinion  of  General  Counsel 
Thomas  B.  Paton  was  published,  in  which  he  sustained  the  contention  that 
a  mutual  savings  bank  is  eligible  under  the  law  to  act  as  a  depository  for 
postal  savings  funds,  and  in  accordance  therewith  it  has  been  ruled  by  the 
Board  of  Trustees  of  the  Postai  Savings  System  that  mutual  savings  banks 
may  qualify  as  such  depositories  up  to  one-half  the  amount  of  the  surplus 
fund.  Several  mutual  institutions  have  already  been  so  designated  and 
more  undoubtedly  will  qualify." 

—In  referring  last  week  to  the  proposed  increase  in  the 
capital  of  the  Broadway  Trust  Co.  and  the  forthcoming 
merger  of  the  Savoy  Trust  Co.  with  that  company,  we  inad- 
vertently stated  that  a  majority  of  the  stock  of  both  the 
Broadway  and  Astor  trust  companies  was  recently  acquired 
by  interests  in  the  Irving  National  Exchange  Bank.  What 
was  meant  was  that  both  the  Broadway  and  Savoy  trust 
companies  have  come  under  the  control  of  parties  affiliated 
with  the  Irving.  The  name  of  the  Astor  Trust  Co.  crept  in 
through  a  slip  of  the  pen. 

— At  a  meeting  in  Albany  on  the  12th  inst.  the  Savings 
Bank  Association  of  the  Stale  of  New  York  endorsed  the  draft 
of  a  bill  intended  to  regulate  the  surplus  of  these  institutions. 
The  meeting,  it  is  stated,  was  held  in  compliance  with  a  reso- 
lution adopted  at  the  annual  meeting  of  the  Association  last 
May  favoring  the  establishment  \\y  legislative  enactment  of  a 
minimum  surplus.  The  bill  upon  which  action  was  taken 
last  Friday  was  prepared     by  Charles  A.   Miller  of   Utica, 


attorney  for  the  Association.  Frederick  B.  Stevens, 
Secretary  of  the  Association  and  Treasurer  of  the  National 
Savings  Bank  of  Alban}^,  speaking  in  reference  to  the  pro- 
posed legislation,  is  quoted  as  saying: 

It  is  very  gratifying  to  think  that  the  association  can  take  such  practi- 
cally unanimous  action  in  recommending  a  bill  which  will  serve  so  well  in 
solving  the  perplexing  problems  confronting  savings  banks  in  New  York 
State.  The  bill  as  adopted  will,  if  passed  by  the  Legislature,  be  an  im- 
mense relief  from  prevailing  conditions.  Before  the  executive  committee 
presented  this  bill.it  devoted  many  months  to  a  careful  and  considerate 
investigation  as  to  how  conditions  in  savings  banks  in  New  York  State 
could  best  be  improved  upon,  and  the  committee  feel  confident  that  the 
bill  in  its  present  form  is  fitted  to  accomplish  its  object,  mainly,  an  inc;<  e 
in  the  surplus  of  the  savings  banks  based  upon  the  market  value  of  their 
securities,  and,  above  everything  else,  the  absolute  safety  of    the  principal. 

The  bill,  it  is  stated,  provides  that  the  savings  banks 
after  the  deduction  of  expenses  and  amortization,  must  set- 
aside  a  certain  proportion  of  net  earnings  until  the  surplus 
reaches  15%,  these  net  earnings  to  be  reckoned  upon  the 
market  value  of  the  securities.  This  proposed  measure,  it  is 
understood,  is  intended  to  supplant  the  bill  already  before 
the  Legislature  introduced  by  Senator  Grady,  and  designed 
among  other  things  to  increase  the  surplus  and  restrict  the 
dividends.  The  Grady  Bill  received  favorable  comment  in 
the  address  of  John  Harsen  Rhoades  before  the  Finance 
Forum  on  the  10th  inst.,  and  an  outline  of  its  provisions  as 
made  by  Mr.  Rhoades  was  given  in  these  columns  last  week. 
It  would  raise  the  maximum  surplus  from  15%  to  20%, 
would  make  it  compulsory  upon  a  bank  to  maintain  a  cash 
reserve  of  2j^%  and  a  secondary  reserve  of  2 Yi%  on 
deposit  with  State  institutions. 

— The  following  resolution  prohibiting  overdrafts,  was 
adopted  by  the  Spokane  Clearing  House  Association  on 
December  16: 

Whereas,  the  Comptroller  of  the  Currency  has  called  attention  to  legisla- 
tion passed  by  various  State  lsgislatures  with  respect  to  the  restriction 
of  overdrafts,  and 

Whereas,  the  Comptroller  of  the  Currency  also  calls  attention  to  the 
opinion  of  the  Supreme  Court  of  the  United  States  on  overdrafts  in  1  Peters, 
page  71,  as  follows: 

"A  usage  to  allow  customers  to  overdraw,  and  to  have  their  checks  and 
notes  charged  up  without  present  funds  in  the  banks,  stripped  of  all  tech- 
nical disguise,  the  usage  and  practice  thus  attempted  to  be  sanctioned  is 
a  usage  and  practice  to  misapply  the  funds  of  the  bank,  and  to  connive  at 
the  withdrawal  of  the  same,  without  any  security,  in  favor  of  certain 
privileged  persons,  is  surely  a  manifest  departure  from  duty,  both  of  the 
directors  and  the  cashier,  as  cannot  receive  any  countenance  in  a  court 
of  justice.  It  could  not  be  supported  by  any  vote  of  the  directors,  however 
formal,  and,  therefore,  whenever  done  by  the  cashier  is  at  his  own  peril,  and 
upon  the  responsibility  of  himself  and  his  sureties.  It  Is  anything  but 
'well  and  truly  executing  his  duties  as  cashier.' 

Therefore,  be  it  Resolved,  by  The  Spokane  Clearing  House  Association, 
that  overdrafts  will  not  be  allowed. 

The  Lexington,  Ky.,  Ciearing  House  has  taken  a  similar 
course,  and  after  March  1,  no  overdrafts  will  be  allowed 
to  be  made  by  any  customer  of  any  bank  of  that  city. 

State  Bank  Examiner  Barksdale  of  Virginia  has  also 
asked  the  banks  under  his  jurisdiction  to  co-operate  in  a 
movement  to  refuse  to  allow  overdrafts. 

— The  sentence  of  Charles  W.  Morse,  formerly  Vice-Presi- 
dent of  the  National  Bank  of  North  America  of  New  York, 
was  commuted  on  Thursday  by  President  Taft,  the  latter 's 
action,  it  is  stated,  being  based  upon  the  physical  condition 
of  the  former  banker.  An  official  statement  in  the  matter 
was  given  out  at  the  White  House  as  follows: 

The  President  this  afternoon  commuted  the  sentence  of  Charles  W.  Morse 
to  expire  at  once.  This  action  was  taken  on  the  recommendation  of  the 
Attorney-General,  based  on  the  following  report  of  Surgeon-General 
Torn  ey : 

"A  careful  view  of  these  reports  makes  it  clear,  to  my  mind,  that  he  is 
suffering  from  a  combination  of  diseases  due  to  degenerative  changes  which 
are  incurable  and  progressive.  The  reports  show  that  both  the  condition 
of  the  kidneys  and  of  the  heart  is  growing  worse.  I  regard  the  attack  of 
cardiac  dyspnoea,  or  heart  block,  from  which  he  suffered  on  the  morning 
of  the  15th  inst.  as  an  ominous  occurrence.  In  my  opinion,  the  prisoner's 
duration  of  life  will  in  all  probability  be  less  than  one  month  if  kept  in 
confinement,  and  in  the  event  of  his  release  under  commutation  of  sentence, 
it  is  not  probable  that  he  will  live  as  long  as  six  months." 

Mr.  Morse  in  January  1910  began  a  fifteen-year  term  of 
imprisonment  to  which  he  was  sentenced  following  his  con- 
viction on  charges  alleging  the  misapplication  of  funds  of 
the  bank.  Repeated  efforts  have  been  made  to  secure  his 
release,  and  as  recently  as  Dec.  24  President  Taft  declined 
to  grant  the  petition  for  a  pardon  unless  further  changes  in 
his  condition  warranted  it.  In  November  Mr.  Morse  was 
removed  from  the  Federal  prison  at  Atlanta  to  the  Army 
Hospital  at  Fort  McPherson,  Ga.,  and  it  was  announced 
on  the  12th  inst.  that  he  would  shortly  be  transferred  to  the 
Army  and  Navy  Hospital  at  Hot  Springs,  Ark.  It  has  since 
been  reported,  however,  that  his  condition  was  such  as  to 
prevent  his  removal  from  the  Fort  McPherson  Hospital. 

— The  law  committee  of  the  New  York  Stock  Exchange, 
which  last  week  suspended  until  Jan.  15  all  deliveries  of 
securities  between  parties  directly  or  indirectly  affected  by 
the  fire  in  the  Equitable  Building,  decided  on  Monday  to 
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continue  this  ruling  indefinitely.  Securities  of  considerable 
value  were  taken  from  the  vaults  of  Kountze  Bros,  on  Thurs- 
day, but  no  approach  to  the  vaults  of  the  Mercantile  Safe 
Deposit  Co.  has  as  \  et  been  effected;  I  he  vaults  of  the  Equita- 
ble Life  Assurance  Society  also  remain  unopened  as  yet. 
The  New  York  Clearing-House  Association,  which  since  the 
day  of  the  fire,  namely  the  9th  inst.,  had  made  use  of  the 
quarters  of  the  Chamber  of  Commerce,  returned  to  its  own 
building  on  Cedar  Street  on  Thursday.  The  American  Ex- 
change National  Bank,  which  had  likewise  been  obliged  to 
vacate  its  offices  and  has  been  temporarily  at  66  Broadway, 
will  resume  business  in  its  own  building  at  128  Broadway 
on  Monday  next.  Scores  of  workmen  have  been  engaged 
for  several  days  removing  ice  from  the  outside  of  the  bank 
building,  which  ice  in  some  cases  was  four  to  eight  feet  thick, 
while  a  thorough  renovation  of  the  interior  has  also  been 
made.  August  Belmont  &  Company,  now  occupying 
temporary  quarters  at  111  Broadway,  have  taken  a  long- 
term  lease  of  offices  in  the  Wall  Street  Exchange  Building 
at  43-47  Exchange  Place.  In  view  of  the  disturbance  to 
business  by  reason  of  the  fire,  the  New  York  Stock  Exchange 
has  called  the  attention  of  its  members  to  the  facilities  for 
safekeeping  of  .securities  offered  by  the  vaults  in  its  building. 
These  vaults,  the  Exchange  announces,  afford  greater  secur- 
ity from  fire  or  other  catastrophe  than  almost  any  other 
vaults,  for  the  following  reasons: 

Protection  against   Fire. 

The  building  of  the  New  York  Stock  Exchange  is  of  the  most   mi 
character;   is  carried  on  steel  beams  buried  in  masonry,  and  was  finished  in 
1903. 

The  vault  is  carried  on  special  steel  construction,  resting  on  bed  rock,  not 
part  of  the  structure  of  the  upper  part  of  the  building,  and  would  not  be 
burle  !  by  building  material  falling  upon  it. 

It  is  118  feet  long,  being  one  continuous  steel  box,  absolutely  proof  against 
fire, 

When  its  doors  are  closed,  no  electric  light  or  other  wires  enter  the  vault 
box,  -  i  thai   fire  cannot  originate  there. 

The  building  of  the  Exchange  is  devoted  solely  to  Stock  Exchange  pur- 
poses,  contains  no  inflammable  material,  excepting  the  furnishings  of  itg 
administrative  offices,  and  the  danger  of  fire  is  reduced  to  a  minimum. 

It  is  fully  protected  by  fire  alarms,  both  inside  and  outside  the  building, 
and  with  stand-pipes  and  fire-hose. 

Protection  against  Water. 

Tiie  construction  of  the  vault  is  such  that  the  danger  of  flooding  by 
water  Is  eliminated. 

Protsction  against  Burglary. 

The  vault  was  designedly  placed  one  story  below  the  street  level,  and  in 
addition  to  its  own  efficient  watch  and  patrol  force,  is  constantly  connected 
with  a  thoroughly  organized  burglar-alarm  system  in  touch  with  Police 
Headquarters.  Around  the  vault  is  a  two-foot  patrol  way,  outside  of 
whicli  is  a  steel-bar  griUwork  buried  in  fireproof  masonry,  and  the  watch- 
men register  their  trips  on  a  detector  clock  system. 

The  steel  doors  weigh  about  thirteen  tons  each,  fitted  with  four  time- 
locks;    behind  them  is  a  steel  vestibule,  also  protected. 

As  an  additional  precaution  against  concerted  assault  or  riot,  the  authori- 
al once  make  use  of  the  ammonia  storage  plant, 
hers  are  requested  to  call  the  attention  of  their  friends  and  customers 
particularly  to  the  fact  that  the  renting  of  safes  in  the   Stock   Exchange 
Building  is  not  restricted  to  members  of  the  Exchange,  but  may  be   availed 
of  by  other  parties  when  properly  introduced. 

A  movement  to  raise  a  fund  to  be  used  for  the  benefit  of 
the  firemen  and  policemen  of  the  city  has  been  inaugurated 
by  J.  P.  Morgan  and  Kuhn,  Loeb  &  Co.  It  was  announced 
on  Thursday  that  the  fund  already  totals  over  $27,000.  It 
will  be  applied  by  the  Police  and  Fire  departments  for  relief 
benefits  only.  Another  fund  is  being  collected  by  a  com- 
mittee of  bankers  from  occupants  of  the  Equitable  and  near- 
by buildings  to  be  devoted  to  the  families  of  those  killed  or 
injured  in  the  fire.  A  circular  sent  to  the  agents  of  the 
Equitable  Life  Assurance  Society  since  the  fire  is  said  to 
indicate  that  the  Society  has  under  consideration  the  erec- 
tion of  a  twenty-story  building.  

— One  of  the  largest  and  most  successful  dinners  and  recep- 
tions ever  held  by  the  New  York  City  bankers,  composing 
Group  VIII.,  New  York  State  Bankers'  Association,  took 
place  on  Monday  of  this  week  at  the  Waldorf-Astoria.  Nearly 
seven  hundred  bankers  and  their  guests  were  in  attendance, 
the  latter  including  representative  bankers  from  Albany, 
Boston,  Buffalo,  Cleveland,  St.  Louis,  Chicago,  Philadelphia, 
Baltimore,  Washington,  New  Orleans  and  many  other  cities. 
The  principal  speaker  was  Darwin  P.  Kingsley,  President  of 
the  New  York  Life  Insurance  Co.,  who  delivered  an  able  ad- 
dress on  present-day  business  problems,  offered  under  the 
title  of  "Some  Jeffersonian  Maxims."  Mr.  Kingsley  was  fol- 
lowed by  Col.  N orris  G.  Osborn,  editor  of  the  "Morning  Jour- 
nal and  Courier"  of  New  Haven,  who  entertained  his  hearers 
with  a  discourse  on  "The  Press  and  the  Banker."  The  last 
speaker  of  the  evening,  Lieut.-Gov.  Robert  Luce  of  Massachu- 
setts, dwelt  at  some  length  on  the  causes  of  high  cost  of 
living,  speaking  to  the  toast,  "The  Mischief  of  Money." 
Albert  H.  Wiggin,  President  of  the  Chase  National  Bank  and 
Chairman  of  Group  VIII.,  presided.     The  guests  of  the  even- 


ing, besides  the  speakers,  were  Hon.  A.  Piatt  Andrew,  As- 
sistant Secretary  of  the  United  States  Treasury;  George  F. 
Baker,  Chairman  of  the  Board  of  the  First  National  Bank; 
Walter  H.  Bennett,  Vice-President  and  Cashier  of  the  Ameri- 
can Exchange  National  Bank,  and  President  of  the  New  York 
State  Bankers'  Association;  Richard  Delafield,  President  of 
the  National  Park  Bank;  Fred.  E.  Farns worth,  Secretary  of 
the  American  Bankers'  Association;  Alexander  Gilbert,  Presi- 
dent of  the  Market  &  Fulton  National  Bank;  Charles  E. 
Hanna  of  the  New  York  Clearing  House;  A.  Barton  Hepburn, 
Chairman  of  the  New  York  Clearing  House;  William  Liv- 
ingstone, President  of  the  American  Bankers'  Association; 
William  G.  McAdoo,  President  of  the  Hudson  River  Terminal 
Co.;  J.  Pierpont  Morgan  Jr.,  William  A.  Nash  of  the  Corn 
Exchange  Bank;  Hon.  George  E.  Roberts,  Hon.  Lee  Mc- 
Clung,  Jacob  H.  Schiff  and  George  C.  Van  Tuyl,  Superin- 
tendent of  Banking.  The  arrangements  of  the  meeting  were 
in  the  hands  of  Mr.  Wiggin  as  Chairman,  Rollin  P.  Grant, 
Vice-President  of  the  Irving  National  Exchange  Bank,  as 
Secretary,  and  the  following  well-known  members  of  the 
executive  committee:  Gilbert  G.  Thorne,  Walter  E.  Frew, 
Edward  S.  Schenck,  Joseph  T.  Talbert,  Lewis  L.  Clarke  and 
Alexander  S.  Webb  Jr.  A  valued  souvenir  of  the  occasion 
was  a  leather-bound  copy  of  the  bill  incorporating  the  Na- 
tional Reserve  Association. 

— An  attractive  and  meritorious  little  book  designated 
"Commercial  Paper,"  the  work  of  Roger  W.  Babson  and 
Ralph  May,  has  recently  made  its  appearance.  The  book 
defines  the  proper  uses  for  commercial  paper  as  a  medium 
of  finance,  the  circumstances  under  which  it  should  be 
used  and  those  under  which  it  should  not  be  used.  It  also 
seeks  to  make  plain  the  distinction  between  true  commercial 
paper  and  the  many  notes  which  are  confused  with  it.  It 
treats,  likewise,  of  the  importance  of  a  general  method  for 
rediscounting  commercial  paper  in  large  amounts,  the 
position  of  foreign  bankers  in  this  regard,  the  analysis  of 
financial  statements  and  the  forecasting  of  interest  rates. 
The  book  is  published  by  Babson's  Statistical  Organization 
(Incorporated),  Wellesley  Hills,  Mass.     Price  .12. 

— In  a  decision  rendered  on  the  13th  inst.,  Justice  Gerard 

of  the  New  York  State  Supreme  Court  held  that  funds  of 

trustees   in     bankruptcy   deposited   in   the   failed   Carnegie 

Trust  Co.  of  this  city  at  the  instance  of  the  United  States 

District  Court    cannot  be   treated  as  preferred  funds.     In 

part  he  said: 

It  is  no  part  of  the  duty  of  the  Comptroller  of  the  State  of  New  York 
to  provide  depositories  for  moneys  paid  into  the  courts  of  the  United  States. 
The  construction  claimed  would  mean  that  money  deposited  by  order  not 
only  of  the  United  States  courts  of  this  district,  but  of  Kansas  or  any  other 
State,  should  have  a  preference.  I  am  of  the  opinion  that  a  preference  should 
not  be  given  to  funds  other  than  those  deposited  by  order  or  judgment 
of  the  State  court. 

—A  proposal  to  purchase  a  majority  of  the  stock  of  the 
Trust  Co.  of  America,  with  a  view  to  its  consolidation  with 
the  Equitable  Trust  Co.  has  been  submitted  by  Alvin  W. 
Krech,  President  of  the  Equitable.  The  price  offered  to  the 
stockholders  of  the  Trust  Co.  of  America  is  $375  per  $100 
share,  and  the  offer  covers  not  only  the  purchase  of  the  stock 
and  business  but  also  the  building  of  the  Trust  Co.  of  America 
at  37  Wall  Street.  Oakleigh  Thorne,  President  of  the  Trust 
Co.  of  America,  has  sanctioned  the  proceedings,  and  such  of 
the  directors  and  stockholders  as  he  has  been  able  to  see,  he 
states,  favor  the  merger.  The  offer  is  open  until  Feb.  15. 
The  proposition  was  made  public  through  the  following 
announcement  given  out  by  Mr.  Krech  on  Tuesday: 

I  have  made  an  offer  to  purchase  the  stock  of  the  Trust  Company  of 
America  at  $375,  on  behalf  of  the  Equitable  Trust  Co.  The  company  could 
not  make  the  purchase  itself,  but  I  made  the  offer  personally.  We  will 
take  not  less  than  two-thirds  of  the  stock,  thereby  giving  us  control,  and 
we  have  given  the  Trust  Company  of  America  until  Feb.  15  to  give  consent 
of  the  holders  of  two-thirds  of  the'  stock.  The  purchase  of  the  stock  will  in- 
clude the  building  in  which  the  Trust  Company  of  America  is  located,  at 
No.  37  Wall  Street,  as  well  as  the  business  of  the  company.  The  building 
is  owned  by  the  Trust  Company  of  America. 

We  had  outgrown  our  old  quarters  on  Nassau  St.,  and  as  soon  as  the 
Equitable  fire  started,  last  Tuesday,  I  began  negotiations  with  Mr.  Thorne 
for  the  purchase  of  the  Trust  Company  of  America.  Our  object  is  to  secure 
permanent  banking  quarters  which  will  be  large  enough  to  accommodate 
our  growing  business. 

I  believe  there  is  a  mortgage  of  $2,000,000  against  the  Trust  Company 
of  America  Building,  which,  I  think,  is  held  by  the  Trust  Company  itself. 
They  carry  the  building  among  their  assets  at  $2,000,000.  The  two  items 
make  up  the  actual  cost  of  the  building  at  $4,000,000.  The  Trust  Company 
of  America  has  deposits  of  about  $27,000,000.  The  total  deposits  of  the 
two  companies,  after  merging, would  be  about  $70,000,000.  A  meeting  of 
our  stockholders  will  be  called  after  the  two-thirds  of  the  stock  of  the  Trust 
Company  of  America  has  been  purchased  by  me.  I  have  no  doubt  in  my 
mind  concerning  the  successful  termination  of  the  merger  plan.  Our  offer 
of  $375  a  share  is  liberal,  as  is  seen  by  comparison  with  the  price  of  Trust 
Company  of  America  shares  in  the  open  market.  Last  night's  offering  was 
at  $330  and  the  last  cash  sale  was  at  $327.  Under  the  statute  it  takes  two 
weeks  to  finish  a  merger  after  two-thirds  of  all  stockholders  involved  have 
voted  in  favor  of  it.     If  everything  turns  out  as  I  expect,  the  Equitable 


ISO 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Trust  Co.  will  move  from  its  temporary  quarters  at  115  Broadway  into  the 
Trust  Company  of  America's  offices  on  Wall  St.  on  March  1.  The  location 
of  that  office  is  ideal.  Here  we  suffer  great  inconvenience.  And  our  old 
offices  were  far  from  perfect.  In  regard  to  the  changes  which  must  in- 
evitably come  In  banking  personnel  when  the  Trust  Company  of  America 
lose^  Its  separate  existence,  I  can  only  say  at  present  that  the  selection 
of  new  officers  for  the  merged  concern  will  be  as  business  prudence  dictates. 
There  will  be  no  increase  in  the  capitalization  of  the  Equitable  Trust  Co. 
Itself  In  order  to  accomplish  the  merger.  An  Increase  of  capitalization  is 
not  part  of  our  programme. 

The  Equitable  Trust  Co.  has  a  capital  of  $3,000,000;  on 
December  21  its  surplus  and  profits  were  $11,205,320  and  its 
deposits  $40,348,695.  The  Trust  Company  of  America  has  a 
capital  of  $2,000,000,  and  its  surplus  and  profits  stand  at 
about  $0,500,000,  while  the  deposits,  as  stated  above,  are 
about  S27,000,000.  The  Equitable  Trust  Co.  was  formerly 
the  American  Deposit  &  Loan  Co.;  the  present  title  was 
adopted  in  1902.  In  1909  the  Bowling  Green  Trust  Co.  was 
merged  with  the  Equitable,  and  last  year  the  Madison  Trust, 
whose  name  had  been  changed  from  the  Van  Norden  Trust, 
was  consolidated  with  it.  Early  in  1911  Mr.  Krech  pur- 
chased a  practically  controlling  interest  in  the  Equitable 
Trust  Co.  from  the  Equitable  Life  Assurance  Society.  The 
Trust  Co.  of  America  was  distinguished  for  its  successful 
efforts  during  the  1907  disturbances  in  withstanding  one  of  the 
severest  runs  to  which  a  financial  institution  was  ever  sub- 
jected. It  was  formed  in  1899  by  the  late  Ashbel  P.  Fitch. 
In  1905  the  North  American  Trust  Co.  and  the  City  Trust  Co. 
were  consolidated  with  the  Trust  Co.  of  America  and  in 
1907  it  took  over  the  Colonial  Trust  Co. 

— W.  R.  Holligan,  the  floor  member  of  the  New  York 
Stock  Exchange  firm  of  W.  R.  Holligan  &  Co.,  was  expelled 
from  membership  in  the  Exchange  on  the  10th  inst,  the 
action,  it  is  stated,  being  based  upon  an  alleged  "misstatement 
upon  a  material  point  in  his  application  for  membership 
July  2  1902."  Mr.  Holligan,  in  a  statement  concerning  the 
matter,  said: 

I  have  been  expelled  from  the  New  York  Stock  Exchange  for  what  Is 
olalmed  to  be  a  misstatement  made  In  my  application  for  membership  in 
1902.  In  that  year  the  firm,  of  which  I  was  the  head,  purchased  a  member- 
ship in  the  New  York  Stock  Exchange.  Part  of  the  money  paid  for 
membership  came  out  of  the  firm's  assets,  and  the  membership  when 
acquired  took  the  place  of   the  money  in  the  assets  of  the  firm. 

When  I  made  my  application  for  membership  I  was  asked  If  I  had 
borrowed  any  part  of  the  money.  I  answered  no,  as  I  did  not  consider 
that  this  money  was  borrowed.  The  Governing  Committee  of  the  Stock 
Exchange  took  the  opposite  view,  but  I  still  think  that  the  money  was  not 
borrowed . 

No  question  has  been  raised  as  to  the  solvency  of  my  firm  or  the  upright 
ness  of  its  business  dealings.  We  are  transferring  the  accounts  of  our 
customers  as  requested  by  them. 

The  present  firm  was  formed  in  1903  and  consists  of 
William  R.  Holligan,  John  W.  Rodgers  and  Thomas  J. 
Walsh. 

— Union  N.Bethell,  Vice-President  of  the  American  Tele- 
phone &  Telegraph  Co.,  has  been  elected  a  director  of  the 
Liberty  National  Bank  of  this  city. 

— Cornelius  N.  Bliss  Jr.  and  Milton  Ferguson,  Secretary  of 
the  Central  Trust  Co.  of  this  city,  have  been  elected  trustees 
of  the  company  to  fill  vacancies  in  the  classes  of  1914  and  1915. 

— Richard  Delafield,  President  of  the  National  Park 
Bank  and  Ernest  Iselin  have  been  elected  trustees  of  the 
Union  Trust  Co.  of  this  city  to  fill  vacancies.  Mr.  Iselin 
takes  the  place  of  his  farther,  Adrian  Iselin  Jr. 

— Robert  A.  Drysdale  has  been  elected  an  additional 
director  of  the  Corn  Exchange  Bank  of  this  city. 

— Seward  Prosser,  Vice-President  of  the  Astor  Trust  Co. 
of  this  city,  has  been  elected  a  director  of  the  Bankers  Trust 
Company. 

— Andrew  Thompson,  heretofore  Cashier  of  the  Fifth 
National  Bank  of  this  city,  has  been  elected  Second  Vice- 
President  of  the  institution.  W.  S.  Beckley  has  been  ad- 
vanced from  the  office  of  Assistant  Cashier  to  that  of  Cashier. 
Erskine  Hewitt  succeeds  W.  N.  Robertson  on  the  board. 

— Robert  E.  Simon  has  been  elected  to  the  directorate 
of  the  Columbia  Bank  of  this  city. 

— Alfred  J.  McGrath  was  this  week  appointed  Cashier 
of  the  International  Bank,  60  Wall  Street.  He  succeeds 
J.  H.  Rogers. 

— Interests  identified  with  the  active  management  of  the 
Lincoln  Trust  Co.  of  this  city  have  acquired  the  largest  in- 
dividual holdings  in  the  company,  representing  approxi- 
mately one-quarter  of  the  $1,000,000  capital.  The  con- 
sideration is  understood  to  have  been  largely  in  excess  of 
recent  quotations.  At  a  meeting  of  the  directors  this  week 
Edward  W.  Humphrey,  President  of  the  Mississippi  Woven 
Wire  Glass  Co.,  and  Patrick  S.  Murphy,  President  of  the 
Mark  Cross  Co.,  were  elected  to  the  board.  George  C.  Clark, 
of  the  firm  of  Clark,  Dodge  &  Co.,  retired  from  theiLincoln's  ' 


directorate,  and  George  Bladgen,  a  member  of  the  same  firm, 
was  elected  in  his  place.  The  Lincoln's  deposits  were  $11,- 
432,115  Jan.  2  1912,  or  nearly  double  what  they  were  when 
the  present  management  reorganized  the  company  under  the 
executive  direction  of  Alexander  S.  Webb  Jr.,  President. 
Its  capital,  $1,000,000,  is  additional  to  $554,009  surplus  and 
undivided  profits,  and  the  total  resources  on  Jan.  2  1912  were 
$13,065,402. 

— The  following  new  directors  were  added  to  the  board  of 
the  Mutual  Alliance  Trust  Co.  this  week:  John  H.  C.  Church, 
Treasurer  of  the  Monumental  Mills;  Oswald  W.  Uhl  and 
H.  A.  Clinkunbroomer,  Treasurer  of  the  company.  The  in- 
stitution is  now  located  in  its  new  quarters  in  the  Mills 
Bldg.,  35  Wall  Street. 

— An  important  announcement  made  this  week  is  the 
contemplated  removal  of  the  Fulton  Trust  Co.  from  the 
Mutual  Life  Building,  Nassau  St.,  to  Broadway  quarters, 
in  the  new  Singer  Building,  corner  of  Liberty  St.  The  com- 
pany will  occupy  handsome  quarters  on  the  north  side  of 
the  building,  and  will  move  as  soou  as  the  extensive  altera- 
tions to  the  banking  room  have  been  made. 

— The  Chelsea  Exchange  Bank,  34th  St.  and  8th  Ave., 
this  city,  announces  that  Frank  Williams  has  been  elected  a 
Vice-President.  Mr.  Williams  has  been  a  director  since  its 
organization.  Last  week  John  N.  Willys,  President  of  the 
Willys-Overland  Co.  of  loledo,  Ohio,  who  enjoys  the 
distinction  of  being  the  "Napoleon  of  Automobile  Finance," 
was  elected  a  Vice-President  and  director  of  this  institution 
and  Joseph  House,  Cashier  of  the  Mechanics  &  Metals 
National  Bank,  was  elected  a  director.  The  new  executive 
and  former  Vice-President  of  this  bank,  A.  E.  Stilger,  con- 
tributes an  interesting  article  to  the  January  issue  of  'Cas- 
sier's  Magazine"  on  "The  New  Business  Centre  of  the  United 
States."  Mr.  Stilger  thus  classes  the  34th  St.  business  dis- 
trict from  5th  Ave.  to  11th  Ave.,  wherein  the  Chelsea  Ex- 
change Bank,  the  new  Pennsylvania  RR.  Terminal  and  the 
new  General  Post  Office  are  situated,  and  graphically  de- 
scribes with  illustrations  the  fast  growth  and  development 
of  manufacturing  industries  in  this  section  west  to  the  Hud- 
son River.  Mr.  Stilger  has  made  a  study  of  this  district  for 
the  last  twenty-five  years,  where  he  has  been  actively  in 
business.  His  article  will  be  continued  in  the  February  issue 
of  "Cassiers." 

— The  Lawyers'  Title  Insurance  &  Trust  Co.  of  New  York 
and  Brooklyn  has  increased  its  deposits  nearly  300%  within 
the  past  five  years,  or  from  $5,511,071  Jan.  1  1908  to  $16,- 
148,471  Jan.  1  1912.  The  growth  has  been  continuous, 
deposits  having  risen  from  $5,511,071  Jan.  1  1908  to  $11,- 
936,708, Jan.  1  1909  and  $13,452,914  Jan.  1  1911,  then  to 
$16,148,471  Jan.  1  1912.  Since  1908,  when  the  company 
moved  into  its  new  building  at  160  Broadway,  this  city, 
the  gain  in  surplus  and  profits  has  been  $676,356,  which 
item  on  Jan.  1  1912  was  $5,967,563.  The  capital  stock 
is  $4,000,000  and  stockholders  have  been  paid  dividends 
of  12%  per  annum  for  the  past  several  years.  The  insti- 
tution receives  large  earnings  from  its  insurance  of  real 
estate  titles  and  its  entire  loss  for  25  years  has  been  only 
$292,000.  In  one  year  alone  its  profit,  in  this  department 
of  its  business  was  over  $1,000,000.  The  company  started 
with  a  capital  of  $500,000  and  during  the  twenty-five  years 
of  its  existence  the  present  executive,  Edwin  W.  Coggeshall, 
has  been  President.  His  executive  associates  are:  Louis  V. 
Bright,  Thorwald  Stallknecht,  Lewis  H.  Losee,  Vice-Presi- 
dents; Walter  N.  Vail,  Secretary;  Archibald  Forbes,  Treas- 
urer; U.  Condit  Varick  and  Robert  I.  Smith,  Assistant 
Treasurers;  Frederick  D.  Reed  and  George  F.  Parmelee, 
Assistant  Secretaries;  Herbert  E.  Jackson,  General  Manager; 
Wm.  F.  Baeck,  Assistant  General  Manager,  and  David  B. 
Ogden,   Counsel. 

— At  the  annual  meeting  of  the  stockholders  of  the  Fidelity 
Trust  Co.  of  this  city  on  Wednesday  Arthur  W.  Mellon  was  re- 
appointed Trust  Officer  and  in  addition  appointed  an  Assist- 
ant Secretary.  On  Jan.  1  1912  the  deposits  of  this  company 
were  $7,547,831,  capital  surplus  and  profits  $2,253,270  and 
total  resources  $9,852,450.  Samuel  S.  Conover  is  President 
and  Andrew  H.  Mars,  Secretary. 

— Henry  S.  Fleming  has  been  elected  a  director  of  the 
Empire  Trust  Co.  of  this  city. 

— E.  A.  McAlpin  succeeds  Henry  G.  Lewis,  retired,  as  a 
director  of  the  Hudson  Trust  Co.  of  this  city. 

— Walter  B.  Lawrence  of  the  Stock  Exchange  firm  of  W.  B. 
Lawrence  &  Co.,  died  on  the  12th  inst.  at  his  home  at  Flush- 
ing,fL.|I.{§?For  nearly  thirty  years  Mr.  Lawrence  had  been 
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a  member  of  the  Board  of  Governors  of  the  Exchange.  He  J 
was  a  member  of  the  Open  Board  of  Brokers,  and,  with  that 
organization  was  taken  into  membership  of  the  Stock  Ex- 
change in  May  1869.  Mr.  Lawrence  was  a  descendant  of  the 
patentees  of  a  considerable  stretch  of  land  on  the  north  shore 
of  Long  Island,  of  which  his  estate  formed  a  part.  He  was 
in  his  seventy-third  year. 

— Edward  D wight  Shepard,  formerly  head  of  the  bond 
house  of  E.  D.  Shepard  &  Co.  of  this  city,  died  suddenly  in  front 
of  the  Astor  House  on  the  13th  inst.  The  firm  was  formerly  a 
prominent  one  and  was  interested  in  numerous  railroad  and 
other  projects.  Following  the  filing  of  an  involuntary 
petition  in  bankruptcy  against  it  on  April  19  1909,  it  was 
adjudicated  bankrupt  on  June  11  of  that  year.  In  Novem- 
ber 1910,  however,  Mr.  Shepard  was  granted  a  discharge 
from  bankruptcy.     Mr.  Shepard  was  sixty-two  years  of  age. 

— Louis  Bossert  has  been  elected  President  of  the  Broadway 
Bank  of  Brooklyn  Borough,  succeeding  Henry  Batterman, 
who  died  on  the  10th  inst.  Mr.  Bossert  had  previously  been  a 
Vice-President  of  the  institution  and  in  that  office  is  suc- 
ceeded by  Julius  Liebmann.  Mr.  Batterman,  the  late 
President,  was  the  founder  of  the  dry  goods  house  of  H. 
Batterman  Co.,  which  had  its  beginning  in  a  small  dry  goods 
store  established  in  1867  at  Broadway,  Cook  and  Ewen 
streets;  in  1881  he  located  at  Broadway,  Graham  and  Flush- 
ing avenues,  his  establishment  having  been  enlarged  to  such 
an  extent  since  then  that  it  has  become  one  of  the  most  im- 
portant among  the  Brooklyn  department  stores.  In  1909 
Mr.  Batterman  retired  from  its  active  management,  and  his 
son,  Henry  L.  Batterman,  became  President  of  the  company 
which  was  then  formed.  Mr.  Batterman  was  one  of  the 
organizers  of  the  Broadway  Bank  and  had  been  its  President 
since  the  start.  He  was  also  a  trustee  of  the  Brooklyn 
Savings  Bank.  Mr.  Batterman  was  born  in  Brooklyn  in 
November  1849. 

— The  Franklin  Trust  Co.  of  Brooklyn  is  issuing  gratui- 
tously a  new  "Tax  Time-table,"  which  should  prove  very 
popular  with  corporations  and  others  who  are  subject  to 
tax  assessments  of  various  kinds.  The  compilation  was 
undertaken  by  the  company  with  the  aid  of  its  attorneys, 
McKeen,  Brewster  &  Morgan,  at  considerable  trouble  and 
expense.  It  is  issued  because  of  the  many  changes  in  the 
tax  law  during  the  past  year  and  the  general  lack  of  infor- 
mation respecting  the  time  for  the  payment  of  the  various 
taxes  assessed  against  individuals  and  special  corporations. 
The  "Tax  Time-table"  tersely  shows  the  respective  dates 
upon  which  the  var'ous  taxes  are  payable,  the  penalty  im- 
posed for  non-payment  and  other  interesting  information 
bearing  on  this  subject.  This  table  has  been  conveniently 
arranged  with  a  view  to  general  distribution  among  those  in- 
terested in  this  subject.  Copies  may  be  obtained,  we  are 
informed,  by  calling  at  the  office  of  the  company,  166  Mon- 
tague Street,  Brooklyn,  or  the  officers  will  forward  copies  by 
mail  upon  written  request.  On  Jan.  2  1912  the  deposits  of 
the  institution  were  $12,041,702;  capital,  surplus  and  undi- 
vided profits,  $2,308,320,  and  aggregate  resources,  $14,432,- 
723. 

• — W.  J.  Wason,  heretofore  Assistant  Secretary  of  the 
Kings  County  Trust  Co.  of  Brooklyn  Borough,  was  this  week 
elected  Fourth  Vice-President  of  the  institution.  Howard 
D.  Joost  will  succeed  Mr.  Wason  as  Assistant  Secretary, 
j^ — The  December  21st  statement  of  the  Brooklyn  Trust 
Co.,  which  has  offices  in  that  Borough  at  177-179  Montague 
St.,  with  a  branch  at  Bedford  Ave.  and  Fulton  St.,  and  also 
a  Manhattan  office  at  the  corner  of  Wall  and  Broadway, 
shows  a  noteworthy  gain  in  its  business  during  the  past  year. 
Deposits  are  now  reported  at  $19,728,454,  as  against  $18,- 
075,579  on  Dec.  31  1910,  aggregate  resources  during  'the 
year  advancing  from  $21,697,738  to  $23,450,608.  This 
institution,  of  which  Theodore  F.  Miller  is  President,  and 
David  H.  Lanman,  Vice-President,  has  a  capital  of  $1,- 
000,000  and  undivided  profits  of  $2,414,652. 

John  S.  Sorenson  has  been  elected  a  Vice-President  of 
the  Montauk  Bank  of  Brooklyn  Borough,  to  take  the  place 
of  Guy  Loomis,  resigned.  Mr.  Sorenson  is  Vice-President 
and  Assistant.  Treasurer  of  the  Kansas  City  Southern  Ry. 
He  lias  been  a  director  of  the  bank  since  its  organization  in 

1907.  B 

-The  Tarry  town  National  Bank  of  Tarrytown,  N.  Y., 

presented  its  holiday  compliments  to  its  friends  in  the  form 

leather-bound  pocket  diary.     Some  of  the  information 

■  found  in  the  memorandum  booklet  includes  a  table 

eating  *he  rate  of  income  on  stocks  having'a  par  value  of 


$100  and  bearing  interest  from  3  to  9%;  a  brief  treatise  on 
interest  laws,  a  6%  interest  table,  an  explanation  of  the 
flag  signals  of  the  Weather  Bureau,  &c.  The  bank  has  a 
capital  of  $100,000,  deposits  (Dec.  5)  of  $804,936  and  total 
liabilities  of  $1,152,721.     Robert  A.  Patteson  is  President. 

— Anthony  R.  Kuser,  heretofore  Second  Vice-President 
of  the  Fidelity  Trust  Co.  of  Newark,  N.  J.,  has  been  made 
First  Vice-President  to  take  the  place  of  the  late  John  F. 
Dryden.  Frederick  W.  Egner  has  been  advanced  from  the 
office  of  Third  Vice-President  to  that  of  Second  Vice-Presi- 
dent. The  post  of  Third  Vice-President  has  not  been  filled. 
The  company's  annual  report,  issued  Dec.  30  1911,  showed  its 
deposits  to  be  $16,178,181;  capital,  $2,000,000;  surplus, 
$7,000,000;  undivided  profits  (net),  $648,186,  and  aggregate 
resources,  $27,480,757.  The  market  value  of  its  stocks  and 
bonds  was  $16,172,490,  against  a  book  value  of  $15,841,- 
101.  Uzal  H.  McCarter  is  the  head  of  this,  the  largest 
banking  institution  in  the  State  of  New  Jersey. 

— Interests  representing  the  Fidelity  Trust  Co.  of  Newark 
are  said  to  have  secured  control  of  the  First  National  Bank 
of  Red  Bank.  The  latter  has  a  capital  of  $100,000,  and  the 
Newark  "News"  reports  that  most  of  the  stock  acquired 
was  obtained  at  between  $400  and  $500  per  share. 

— An  application  for  a  charter  for  the  Red  Bank  Trust  Co. 
of  Red  Bank,  N.  J.,  has  been  approved  by  the  Commissioner 
of  Banking.  The  institution  will  have  a  capital  of  $100,000. 
It  is  understood  that  some  of  the  interests  in  the  Fidelity 
Trust  Co.  of  Newark  are  identified  with  the  new  company. 

-A  parole  was  granted  on  Dec.  30  to  David  C.  Cornell, 
formerly  Treasurer  of  the  Monmouth  Trust  &  Safe  Deposit 
Co.  of  Asbury  Park,  N.J.  The  four-year  term  of  imprison- 
ment to  which  he  was  sentenced,  following  his  conviction  on 
charges  growing  out  of  the  suspension  of  the  institution  in 
Feb.  1903,  would  have  expired  in  May  of  the  present  year. 

— The  most  important  changes  among  the  Albany  banks 
at  the  recent  annual  meetings  occurred  in  the  National  Com- 
mercial Bank,  where  the  retirement  of  Robert  C.  Pruyn  from 
the  presidency  and  his  election  as  Chairman  of  the  Board  of 
Directors  resulted  in  a  general  advancement  of  most  of  the 
bank's  other  officers.  Vice-President  James  H.  Perkins  has 
been  elected  President;  Cashier  Edward  J.  Hussey  has  be- 
come a  Vice-President,  while  W.  W.  Batchelder  advances 
from  the  assistant  cashiership  to  the  cashiership.  John  E. 
Walker  continues  as  Vice-President  and  Jacob  E.  Herzog 
continues  as  Assistant  Cashier.  William  L.  Gillespie  has 
been  appointed  Auditor.  Under  a  resolution  of  the  board, 
Mr.  Pruyn  will  have  the  general  control  and  direction  of  the 
affairs  of  the  bank,  and  he  is  authorized  to  bind  the  institu- 
tion by  his  acts  and  signature  with  the  same  effect  as  if  he 
were  President  of  the  bank.  President  Perkins  entered  the 
National  Commercial  as  a  Vice-President  in  1908;  he  had 
previously  been  a  Vice-President  of  the  American  Trust  Co. 
of  Boston.  Mr.  Pruyn  had  held  the  presidency  of  the  Na- 
tional Commercial  Bank  since  May  1885,  and  his  father, 
Robert  H.  Pruyn,  had  likewise  served  as  the  head  of  the 
bank  for  some  years.  Mr.  Hussey,  who  is  promoted  from 
the  cashiership  to  the  vice-presidency,  has  worked  in  the  in- 
terest of  the  institution  for  over  forty  years.  Mr.  Batchelder 
has  served  the  Commercial  for  many  years,  and  his  advance- 
ment to  the  cashiership  is  a  fitting  recognition  of  his  faithful 
service  and  will  be  most  pleasing  to  his  many  friends  in  the 
banking  fraternity. 

— In  the  First  National  Bank  of  Albany  Hugh  A.  Arnold 
was  elected  Second  Vice-President,  to  succeed  Horace  G. 
Young,  who  resigned  in  anticipation  of  an  extended  absence 
abroad.  Mr.  Arnold,  who  also  continues  as  Cashier,  has 
been  elected  a  director  to  fill  the  vacancy  due  to  the  death 
of  the  late  Frederick  A.  Mead.  The  latter's  nephew,  E. 
Russell  Mead,  takes  the  place  of  Mr.  Young  in  the  dirctorate. 

— Jacob  S.  Friedman  was  elected  Vice-President  of  the 
Albany  Trust  Co.  of  Albany,  N.  Y.,  on  the  17th  inst.  to  fill 
the  vacancy  created  by  the  recent  death  of  Frederick  A. 
Mead.  Mr.  Friedman  has  been  a  director  of  the  institution 
since  its  organization  in  1900.  Charles  H.  Bissikummer,  who 
has  been  Acting  President  of  the  company  since  the  resigna- 
tion last  summer  of  George  C.  Van  Tuyl  Jr.,  continues  in 
that  capacity.  Judge  Randall  J.  Le  Boeuf  has  been  elected 
Chairman  of  the  Board. 

— The  stockholders  of  the  German-American  Bank  of 
Buffalo,  N.  Y.,  at  their  annual  meeting  on  Jan.  9,  authorized 
an  increase  in  the  capital  stock  from  $300,000  to  $500,000. 
This  new  stock  will  be  sold  at  $200  a  share,  or  for  $400,000, 
thereby  increasing  the  capital  to  $500,000  and  the  surplus  to 
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It  '0,000,  and  will  be  paid  in  on  Feb.  1.  The  following 
officers  were  re-elected  at  this  meeting:  Edwin  G.  S.  Miller, 
President;  Henry  C.  Zeller,  Vice-President;  Edward  A. 
Weppner,  Cashier;  William  L.  Koester,  Edward  D.  Reed  and 
George  G.   Kleindinst,  Assistant   Cashiers. 

-The  Utica  Trust  &  Deposit  Co.  of  Utica,  N.  Y.,  with  a 
view  to  providing  more  commodious  quarters  necessitated 
by  the  expansion  of  its  business,  has  purchased  a  plot  on 
Bleecker  and  Charlotte  Streets,  on  which  it  will  erect  a  new 
structure.  The  site  was  formerly  occupied  by  the  old 
Y.  M.  C.  A.,  building,  which  was  destroyed  by  fire.  James  S. 
Sherman,  Vice-President  of  th  United  States,  is  Pre  ident 
of  the  company,  and  J.  Francis  Day,  Vice-President  and 
Secretary  of  the  institution. 

— At  the  annual  meeting  of  the  Mechanics'  National  Bank 
of  Providence,  C.  C.  Harrington  was  elected  President, 
James  II.  Cluice  having  declined  re-election  to  that  office. 
Mr.  Chace  has  been  a  director  of  the  bank  for  thirty-four 
v  us.  and  had  served  in  the  presidency  for  twenty-eight 
years.  Resolutions  recording  their  appreciation  of  his  faith- 
ful services  were  adopted  by  the  directors  on  the  9th.  Mr. 
Harrington  heretofore  held  the  post  of  Vice-President,  in 
which  he  is  replaced  by  Rowland  G.  Hazard. 

— Eugene  A'.  R.  Thayer  was  elected  President  of  the 
Merchants'  National  Bank  of  Boston  at  the  annual  meeting 
on  the  9th  inst.  He  succeeds  Arthur  B.  Silsbee,  resigned. 
The  following  new  directors  have  been  elected  to  the  board: 
C.  Mi  not  Weld,  James  L.  Richards  and  Henry  Parkman. 

— An  original  calendar  and  one  which  will  appeal  especially 
to  the  bankers  and  "nobles"  throughout  the  country  who 
are  members  of  the  Mystic  Shriners  is  being  distributed  by 
the  National  Shawmut  Bank  of  Boston  as  complimentary 
to  the  nobles  of  Aleppo  Temple  of  Boston.  This  is  the  third 
successive  year  the  bank  has  issued  this  novel  calendar. 
Shawmut,  the  old  Indian  name  for  Boston,  is  pictured  on 
the  calendar  by  an  Indian  who  is  traveling  along  with  a 
Shriner  "over  the  hot  sands,"  showing  their  arrival  at  the 
oasis. 

— The  following  new  members  have  been  elected  to  the 
directorate  of  the  National  Shawmut  Bank  of  Boston:  Robert 
Homans,  Ronald  T.  Lyman  and  Charles  D.  Sias.  George 
W.  Wells  retires  from  the  board  on  account  of  ill-health. 
The  by-laws  of  the  institution  have  been  changed  to  provide 
for  a  board  of  forty  members,  instead  of  thirty-two,  as 
heretofore. 

— The  officers  for  the  Cosmopolitan  Trust  Co.  of  Boston, 
whose  incorporation  was  noted  in  these  columns  Oct.  7,  are 
announced.  They  are:  Silas  Peirce,  President;  Max 
Mitchell,  Vice-President;  Horace  E.  Hildred,  Secretary;  and 
Arthur  L.  Potter,  Treasurer.  The  institution  has  secured 
quarters  at  74-76  Devonshire  Street.  It  has  a  capital  of 
8200,000  and  a  surplus  of  $100,000. 

— Charles  S.  Calwell,  President  of  the  Corn  Exchange 
National  Bank  of  Philadlephia,  has  been  elected  a  director 
of  the  Central  Trust  &  Savings  Co.  of  that  city,  to  take  the 
place  of  Louis  S.  Amonson,  resigned.  Clement  J.  Craft, 
Treasurer  of  the  company,  and  Frederick  G.  Heimbold,  its 
Secretary,  have  also  been  made  directors  of  the  Central. 

— William     H.     McKee    has    been    appointed     Assistant 

hier    of    the    National    Security    Bank    of    Philadelphia. 

—Thomas  Gamon  Jr.,  who  had  heretofore  been  Assistant 

Treasurer   of   the    First   Mortgage   Guarantee    &   Trust   Co. 

of  Philadelphia,  has  becm  made  Treasurer  of  the  institution. 

age  D.  Porter,  lately  Vice-President  and  Treasurer,  has 

been  re-elected   Vice-President.      Mr.    Porter     has  accepted 

a  position  in   Mayor  Blankenburg's   cabinet  and   has  been 

granted  a  leave  of  absence  from  the  company. 

—Horatio  G.  Lloyd  of  J.  P.  Morgan  &  Co.  and  Drexel  & 
has   been  elected  a  director  of  the  Girard  National  Bank 
of  Philadelphia. 

-William  J.  Chapman  has  been  elected  a  Vice-President 
of  the  Maryland  National  Bank  of  Baltimore  to  fill  the 
vacancy  created  through  the  recent  resignation  of  James  C. 
I  enhagen,  Vice-President  and  Cashier.  G.  Harry  Barnes, 
previously  Assistant  Cashier,  is  Mr.  Fenhagen's  successor 
as  Cashier. 

— It  became  known  at  the  annual  meeting  of  the  First 
National  Bank  of  Allegheny,  Pa.,  that  control  of  that 
institution  has  passed  from  the  First  National  Bank  of  Pitts- 
burgh. Interests  identified  with  the  latter  had  held  the 
ownership  of  the  Allegheny  institution  since  1903.  These 
affiliations,  it  is  stated,  have  now  been  severed,  and  the 
control  of  the  First  National  of  Allegheny  is  lodged  with  its 


own  directors.  The  following  new  members  were  elected 
to  its  board  on  the  9th  inst.:  W.  D.  Henry,  President  of  the 
National  Fireproofing  Co.;  William  M.  Scaife,  Vice-President 
of  the  Air  Tight  Steel  Tank  Co.;  G.  A.  Herman,  Treasurer 
of  the  H.  R.  Walter  Lumber  Co.,  and  J.  R.  Bruce,  an 
attorney. 

— Hervey  Schumacher,  Cashier  of  the  People's  National 
Bank  of  Pittsburgh,  has  been  elected  a  director  of  the  bank . 
J.  Howard  Arthur  has  been  elected  an  Assistant  Cashier. 

— A  5%  dividend  was  paid  to  the  creditors  of  the  failed 
Cosmopolitan  National  Bank  of  Pittsburgh  on  the  5th  inst., 
bringing  the  aggregate  payments  up  to  85%.  T  he  institution 
suspended  in  1908. 

— Louis  F.  Kiesewetter,  Cashier  of  the  Ohio  National  Bank 
of  Columbus,  Ohio,  has  been  given  the  additional  office  of 
Vice-President.  George  H.  Mock,  formerly  Auditor  of  the 
bank,  and  Frank  L.  Stein,  have  been  made  Assistant  Cashiers 
of  the  institution.     J.  W.  Kaiser  has  become  Auditor. 

— The  annual  meeting  of  the  Citizens'  National  Bank 
of  Cincinnati  was  marked  by  the  retirement  from  the  presi- 
dency of  Briggs  S.  Cunningham  and  his  election  as  Chairman 
of  the  board.  Mr.  Cunningham's  withdrawal  from  the 
headship  of  the  institution  resulted  from  his  desire  to  enjoy 
a  respite  from  the  responsibilities  the  post  entails.  Griffith 
P.  Griffith,  Senior  Vice-President,  has  been  elected  to  take 
Mr.  Cunningham's  place  as  President.  The  new  executive 
assisted  in  the  organization  of  the  bank  in  1880  and  has 
ever  since  been  identified  with  it.  The  only  other  changes 
made  in  the  managerial  staff  at  the  recent  meeting  was  the 
appointment  of  R.  C.  Smith  as  an  Assistant  Cashier. 

— Max  Fleischmami  has  been  elected  a  Vice-President  of 
the  Market  National  Bank  of  Cincinnati  and  W.  B.  Heusing 
has  become  an  Assistant  Cashier.  The  following  officers 
were  re-elected:  Julius  Fleischmann,  President;  Casper  H. 
Rowe,  Vice-President;  Louis  G.  Pochat,  Cashier,  and  G.  W. 
Gale,   Assistant   Cashier. 

— The  merger  of  the  Cincinnati  Trust  Co.  and  the  Provident 
Savings  Bank  &  Trust  Co.  of  Cincinnati  was  formally  ratified 
by  the  stockholders  of  the  latter  on  Dec.  27.  At  the  same 
meeting  the  proposal  to  increase  the  capital  of  the  Provident 
from  $1,000,000  to  $1,400,000  was  also  approved.  The  de- 
tails of  the  merger  were  set  out  in  our  issue  of  Nov.  25.  The 
proceedings  were  endorsed  by  the  stockholders  of  the  Cin- 
cinnati Trust  on  Dec.  4  and  the  consolidation  went  into  effect 
on  Dec.  11. 

— A  10%  dividend  was  paid  on  Dec.  20  to  the  depositors 
of  the  East  Side  Banking  Co.  of  Toledo.  The  institution 
assigned  Dec  21  1909.    Early  in  1910  20%  was  distributed. 

— Lewis  E.  Gary  has  been  elected  an  Assistant  Cashier  of 
the  Corn  Exchange  National  Bank  of  Chicago. 

— Bowman  C.  Lingle,  of  the  bond  department  of  the 
Harris  Trust  &  Savings  Bank  of  Chicago,  has  been  elected  to 
the  directorate  of  the  institution. 

~ — The  Peoples'  Trust  &  Savings  Bank  of  Chicago  was 
admitted  to  membership  in  the  Chicago  Clearing  House 
Association  on  the  16th  inst. 

— All  the  directors  of  the  North  West  State  Bank  of  Chi- 
cago were  re-elected  at  the  annual  meeting  of  the  stockhold- 
ers on  the  8th,  and  the  directors  on  the  10th  inst.  re-elected 
the  officers  as  follows:  Jos.  R.  Noel,  President;  James  Davis, 
Vice-President;  A.  S.  Boos,  Cashier;  F.  W.  Hausmann  and 
R.  H.  Brunkhorst,  Assistant  Cashiers. 

— The  Merchants  Bank,  which  was  incorporated  last  June 
by  interests  in  the  Merchants  Loan  &  Trust  Co.  of  Chicago, 
has  been  consolidated  with  the  latter.  The  bank  was  not  given 
an  operating  existence,  and  the  purpose  of  its  incorporation 
was  to  enable  the  trust  company  to  provide  through  a  merger 
with  it,  for  a  larger  board  of  directors;  under  its  charter  the 
company  was  limited  to  a  board  of  thirteen;  the  charter  of 
the  Merchants  Bank  provided  for  a  board  of  thirty-five 
members,  bul  it  is  understood  that  amendments  have  been 
adopted  reducing  the  number  to  seventeen.  At  the  annual 
meeting  of  the  Merchants  Loan  &  Trust  on  the  2nd  inst., 
five  new  members  were  added  to  the  board,  so  that  it  now 
consists  of  seventeen  members;  the  newly  elected  directors 
are  Frank  H.  Armstrong,  Henry  P.  Crowell,  Seymour  Morris, 
John  G.  Shedd  and  A.  A.  Sprague  II.  The  directors  have 
ordered  the  transfer  of  $1,000,000  from  undivided  profits  to 
surplus,  making  the  latter  $6,000,000.  The  capital  is 
$3,000,000. 

— George  H.  Kirclmer  was  elected  President  of  the 
German- American  Savings  Bank  of  Detroit  at    the  annual 
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mooting  on  the  9th  inst,,  when  Charles  E.  Kanter,  an  officer 
of  the  institution  since  1808,  retired  from  the  presidency. 
The  bank  was  established  as  a  private  institution  by  Mr. 
Ranter's  father  in  1X53.  It  became  the  German  Savings 
Bank  in  1868,  and  in  1871  was  reorganized  as  (he  German- 
American  Savings  Bank.  Mr.  Kirchner,  the  new  President, 
has  been  identified  with  the  bank  since  1894.  He  advances 
from  the  office  of  Cashier. 

— Frank  W.  Hubbard  was  made  a  Vice-President  of  the 
Peninsular  State  Bank  of  Detroit  on  the  9th.  Walter  G. 
Toepel,  lately  an  Assistant  Cashier,  has  been  elected  Cashier 
of  the  bank  to  fill  the  vacancy  due  to  the  resignation  a  year 
ago  of  William  F.  Hopkins. 

— Cashier  Charles  J.  Higgins  of  the  Metropolitan  State 
Bank  of  Detroit  was  given  the  additional  office  of  Vice- 
President;  George  P.  Good  retired  as  a  Vice-President,  but 
continues  as  a  director. 

— With  the  death  of  M.  W.  O'Brien,  referred  to  a  week 
ago,  the  People's  State  Bank  of  Detroit  has  abolished  the 
office  of  Chairman  of  the  board. 

— The  stockholders  of  the  Fairview  Savings  Bank  of  Detroit 
on  the  9th  inst.  approved  plans  to  increase  the  capital  from 
$100,000  to  $250,000.  The  capital  was  increased  from 
$20,000  to  $100,000  in  August  last,  Franz  C.  Kuhn,  Attor- 
ney-General of  the  State  of  Michigan,  and  Charles  W.  Burton 
are  new  directors  on  the  board  of  the  Fairview  Savings  Bank. 

— John  H.  Hart,  who  has  been  Assistant  Cashier  of  the 
First  National  Bank  of  Detroit,  has  become  Manager  of  the 
credit  department,  Walter  G.  Nicholson,  previously  Chief 
Clerk,  has  been  made  an  Assistant  Cashier. 

— The  post  of  Assistant  Cashier  has  been  created  in  the 
Detroit  United  Bank,  and  has  been  filled  by  the  appointment 
thereto  of  James  R.  Barkham. 

— The  directors  of  the  Union  Trust  Co.  of  Detroit,  at  then- 
annual  meeting  Dec.  27,  appointed  John  N.  Stalker  an 
Assistant  Secretary  and  J.  Howard  Millin  Chief  Clerk. 

— A  consolidation,  effective  Jan.  1,  has  been  entered  into 
between  the  Port  Huron  Savings  Bank  and  the  Commercial 
Bank  of  Port  Huron,  Mich.  The  latter  is  the  name 
under  which  the  merger  takes  place,  and  A.  D.  Bennett, 
President  of  the  Commercial,  continues  in  that  capacity. 
The  Port  Huron  Savings  Bank,  capital  $100,000,  was  estab- 
lished in  1873.  The  Commercial  Bank  was  formed  the  latter 
part  of  1881  with  $100,000  capital. 

— Edward  W.  Decker  was  elected  President  of  the  North- 
western National  Bank  of  Minneapolis  at  the  late  annual 
meeting.  In  that  office  he  succeeds  William  H.  Dunwoody, 
who  has  become  Chairman  of  the  board  of  directors.  For 
nearly  ten  years,  or  since  January  1903,  Mr.  Decker  had  been 
a  Vice-President  of  the  bank.  He  takes  the  presidency  of 
the  bank  at  the  age  of  forty-two,  thus  ranking  as  one  of  the 
younger  men  in  the  banking  fraternity  with  whom  is  lodged 
important  financial  responsibilities.  Mr.  Decker  was  born 
in  Austin,  Minn.,  in  1869,  and  was  graduated  from  the  Austin 
High  School  in  1887.  In  that  year  he  entered  the  North- 
western National  Bank  as  a  messenger;  in  1895  he  became 
Assistant  Cashier  of  the  Metropolitan  Bank  of  Minneapolis, 
and  with  the  absorption  in  1902  of  that  institution  by  the 
Northwestern,  Mr.  Decker  returned  to  the  latter,  and  after 
serving  for  a  time  as  Cashier  was  made  Vice-President  in 
1903 .     He  is  also  President  of  the  Minnesota  Loan  &  Trust  Co . 

— Edgar  L.  Mattson  has  resigned  as  an  Assistant  Cashier  of 
the  Northwestern  National  Bank  of  Minneapolis,  having  been 
elected  Cashier  and  a  director  of  the  Scandinavian-American 
National  Bank  of  Minneapolis.  The  duties  of  Cashier  had 
heretofore  been  performed  by  C.  L.  Grandin,  who  continues 
in  the  post  of  Vice-President. 

— W.  A.  Durst,  Secretary  of  the  Minnesota  Loan  &  Trust 
Co.  of  Minneapolis,  was  elected  a  Vice-President  at  the  an- 
nual meeting.  H.  L.  Moore,,  who  had  been  Treasurer,  was 
made  Secretary  and  Treasurer,  and  C.  V.  Smith,  heretofore 
Assistant  Trust  Officer,  was  named  as  Trust  Officer;  Mr. 
Smith  was  also  elected  a  director  of  the  company.  J.  H. 
Martin,  Assistant  Trust  Officer,  has  become  General  Counsel 
and  H.  D.  Thrall  has  been  elected  Assistant  Secretary. 

-L.  II.  Ickler,  Cashier  of  the  American  National  Bank  of 
St.  Paul,  Minn.,  has  been  chosen  to  succeed  C.  J.  Peeples, 
resigned,  as  Vice-President;  C.  H.  F.  Smith  has  also  become 
a  Vice-President  of  the 'American  National.  Mr.  Ickler's 
successor  as  Cashier  is  H.  B.  Humason,  previously  Assistant 
Cashier,  while  P.  A.  F.  Smith  has  been  made  Assistant 
lier. 


— J.  W.  Wheeler,  who  lately  secured  an  interest  in  the. 
Security  Trust  Co.  of  St.  Paul,  has  been  elected  President  of 
the  institution,  succeeding  Frank  Y.  Locke,  resigned.       Mr. 
Wheeler  has   also   become   a   Vice-President  of  the  Capital 
National  Bank  of  St.  Paul. 

— An  addition  of  $100,000  to  the  capital  of  the  Idaho  Na- 
tional Bank  of  Boise,  Idaho,  was  authorized  by  the  stock- 
holders on  the  9th  inst.,  raising  it  from  $100,000  to  $200,000. 

— John  F.  Hecox,  formerly  of  Chicago,  has  become  a  Vice- 
President  and  a  director  of  the  City  National  Bank  of  Omaha. 
The  bank  also  has  two  other  new  directors  in  Walter  G.  Sil- 
ver of  Chicago  and  Daniel  Daines,  formerly  of  Plainview. 
Mr.  Silver  will  about  Feb.  1  become  Vice-President  of  the 
City  Trust  &  Safe  Deposit  Co.,  which  is  affiliated  with  the 
City  National,  while  Mr.  Gaines  will  become  Treasurer  of 
the  Trust  Co. 

— In  consequence  of  the  trust  company  law  passed  by  the 
Nebraska  Legislature  last  year,  two  separate  organizations 
will  operate  in  place  of  the  Lincoln  Safe  Deposit  &  Trust  Co. 
of  Lincoln,  Neb.  One  of  the  changes  involves  an  amendment 
to  the  title  of  the  latter,  under  which  it  has  become  the  Lin- 
coln Safe  Deposit  Co.,  its  officers  continuing  unchanged  and 
its  capital  remaining  at  $25,000.  There  has  also  been 
formed  an  organization  known  as  the  Lincoln  Trust  Co., 
which  is  empowered  to  act  as  administrator,  executor,  re- 
ceiver, trustee,  etc.,  and  will  confine  itself  solely  to  such  func- 
tions. The  trust  company  has  a  capital  of  $50,000  and  is 
under  the  management  of  W.  E.  Barkley  Jr.,  President; 
W.  A.  Selleck  and  Don  L.  Love,  Vice-Presidents;  Nelson  C. 
Brock,  Secretary,  and  E.  L.  Southwick,  Treasurer. 

—Albert  S.  White,  President  of  the  Night  &Day  Bank  of 
St.  Louis  since  its  organization,  in  1910,  has  resigned,  and 
has  been  succeeded  by  H.  H.  Hohenschild. 

— Eustice  A.  Hail  has  been  elected  a  Vice-President  of  the 
American  National  Bank  of  Nashville  and  E.  R.  Burr  has 
been  made  an  Assistant  Cashier  of  the  institution.  Both 
were  officials  of  the  Union  Bank  &  Trust  Co.  of  Nashville, 
which  was  consolidated  in  October  with  the  American  Na- 
tional . 

— The  capital  of  the  American  National  Bank  of  Rich- 
mond, Va.,  is  to  be  increased  from  $600,000  to  $1,000,000 
under  action  taken  by  the  stockholders  at  the  annual  meet- 
ing on  the  9th  inst.  The  new  capital  will  become  effective 
on  Feb.  15. 

— In  the  Main  Street  Bank  of  Richmond,  the  directors 
have  been  authorized  to  increase  the  capital  from  $200,000 
to  $500,000,  whenever  it  may  appear  desirable.  Application 
is  to  be  made  to  the  Corporation  Commission  for  authority 
to  amend  the  charter  of  the  institution  to  allow  it  to  conduct 
a  trust,  guarantee  and  bonding  business,  and  to  change  its 
name  to  the  Main  Street  Bank  &  Trust  Company. 

— A  resolution  increasing  the  capital  of  the  Chatham 
Bank  of  Savannah,  Ga.,  from  $150,000  to  $200,000  was 
adopted  by  the  stockholders  on  the  10th  inst,  The  bank 
contemplates  the  erection  of  a  new  building. 

— The  question  of  increasing  the  capital  of  the  Third 
National  Bank  of  Atlanta,  Ga.,  from  $500,000  to  $1,000,000 
was  approved  by  the  stockholders  on  the  9th  inst.  A  like 
sum  will  be  added  to  the  surplus  through  the  sale  of  the 
new  stock  at  $200  per  $100  share. 

— The  stockholders  of  the  Central  Bank  &  Trust  Corpora- 
tion of  Atlanta  also  took  action  at  their  annual  meeting 
toward  increasing  the  capital  of  their  institution  from 
$500,000  to  $1,000,000.  In  this  case  one-half  the  proposed 
issue  will  be  offered  to  the  shareholders,  the  other  half 
being  reserved  for  general  subscription.  The  selling  price 
of  the  additional  stock  (par  $100)  is  fixed  at  $150  per  share. 
A.  P.  Coles,  heretofore  Cashier  of  the  institution,  was  made 
a  Vice-President  at  the  annual  meeting:  William  D.  Owens 
was  promoted  from  the  post  of  Assistant  Cashier  to  the 
cashiership,  and  Carl  H.  Lewis  and  B.  J.  King  were  made 
Assistant  Cashiers. 

— Hiram  Warner  Martin  was  made  an  Assistant  Cashier 
of  the  Lowry  National  Bank  of  Atlanta  on  the  9th  inst. 
He  has  been  in  the  employ  of  the  institution  for  a  number 
of  years.  Fred.  J.  Paxon,  a  former  President  of  the  Atlanta 
Chamber  of  Commerce,  is  a  new  director  on  the  board  of  the 
Lowry  National. 

— At  their  annual  meeting  on  the  9th  inst.  the  stock- 
holders of  the  Merchants'  Bank  of  Augusta,  Ga.,  ratified 
a  proposition  to  increase  the  capital  from  $140,000  to 
$200,000.  The  new  stock  will  be  disposed  of  at  $200  per 
share . 
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—The  Athens  Trust  &  Banking  Co.  of  Athens,  Ga.,  is 
reported  to  have  temporarily  closed  its  doors.  An  expert 
accountant,  it  is  said,  has  been  asked  for  from  the  State 
Treasurer's  office  for  the  purpose  of  making  an  examination. 
The  institution  has  a  capital  of  $100,000. 

— Oscar  Wells  has  resigned  as  Cashier  of  the  Commercial 
National  Bank  of  Houston,  having  become  a  Vice-President 
and  director  of  the  Union  National  Bank  of  that  city.  P.J. 
Evershade,  Assistant  Cashier  of  the  Commercial  will  serve 
as  Acting  Cashier  until  the  vacancy  is  filled. 

— Joha  M.  Dorrance,  a  director  of  the  South  Texas 
National  Bank  of  Houston,  has  been  elected  a  Vice-President 
of  the  institution. 

— George  G.  Timmins  and  J.  L.  Russel  have  been  added 
to  the  list  of  Assistant  Cashiers  in  the  First  National  Bank 
of  Houston. 

— The  Morgan  State  Bank  of  New  Orleans  was  merged  on 
Dec.  26  with  the  Whitney  Central  Trust  &  Savings  Bank 
of  that  city,  and  is  now  known  as  the  latter's  Morgan  State 
Branch.  The  absorbed  bank  was  organized  by  the  Whitney 
interests  in  1901  and  derived  its  title  from  the  family  name 
of  Mrs.  M.  L.  Whitney.  The  Morgan  State  Bank  had  $100,- 
800  capital  and  deposits  of  about  $880,000.  Its  President, 
Albert  Bloom,  becomes  a  Vice-President  of  the  Whitney 
Central  Trust  &  Savings  Bank,  in  charge  of  the  new  branch. 

— H.  W.  Hawkins  has  been  elected  Secretary  of  the 
Portland  Trust  Co.  of  Portland,  Ore.,  succeeding  B.  Lee 
Paget,  who  has  resigned,  to  engage  in  business  for  himself, 
having  opened  a  financial  agency  in  Portland.  Mr.  Hawkins 
was  formerly  Trust  Officer  of  the  Continental  National  Bank 
of  Chicago.  The  position  of  Cashier  has  been  created  in  the 
trust  company,  and  Edgar  H.  Sensenich,  formerly  of  Phila- 
delphia, has  been  elected  to  the  new  office.  One  new  mem- 
ber has  been  added  to  the  board  of  the  institution,  namely 
J.  D.  Farrell.  The  re-elected  officers  are:  H.  L.  Pittock, 
President;  F.  W.  Leadbetter,  Vice-President;  Emery  Olm- 
stead,  Vice-President  and  Manager;  C.  W.  De  Graff  and 
A.  L.  Fraley,  Assistant  Secretaries. 

— The  directors  of  the  Bank  of  Hochelaga  (head  office, 
Montreal)  have  decided  to  increase  the  paid-in  capital  from 
$2,500,000  to  33,000,000.  The  new  stock  will  be  issued  at 
145  pro  rata  to  shareholders  of  record  Jan.  15.  The  author- 
ized capital  is  $4,000,000. 


Copper  Production  and  Consumption. — The  Copper  Pro- 
ducers' Association's  statement  for  December  and  the  calen- 
dar year  1911  issued  last  week  shows  that  stocks  have  again 
decreased  and  now  are  down  to  89,454,695  lbs.,  against 
111,785,188  lbs.  at  the  end  of  November  and  165,995,932 
lbs.  at  the  end  of  May,  the  highest  point  for  the  year.  In 
the  following  we  furnish  comparisons  with  last  year,  both 
for  December  and  for  the  year  1911: 


-December — 

mil.  1910. 


Copper — 
Stocks  beginning  period  lbs  111,785,188  130,389,069 
Production 122,896,697   123,339,219   1,431,938,338   1,452,122,120 


Jan.  1  to  Dec.  31. 

1911.  1910. 

122,030,195       141,766.111 


Total  supply .234,681,885  253,728,288  1,553,968,533  1,593,888,231 

Deliveries  for — 

Domestic  consumption 65,088,474      13,591,018  709,611.605  749,426,542 

Export 79,238,716     88,104,075  754,902,233  722.131.494 

145.227,100  131,698,093  1,464,513,838  1,471,858,036 


Stocks  end  of  period 80,454.695   122,030.195        89.454.605       122.030.195 


(From  our  own  correspondent.) 
London,    Saturday,    January   6    1912. 
The  Stock  Exchange  opened  the  New  Year  in  a  decidedly 
more  hopeful  spirit.     But  the  inclination  to  engage  in  new 
enterprise  is  checked  by  the  labor  unrest  and  the  condition 

>f  international  politics.  The  most  urgent  of  the  labor 
disputes  is  the  great  lockout  in  the  cotton  industry.  Sir 
George  Askwith  of  the  Board  of  Trade,  who  has  succeeded 
In  settling  so  many  of  these  estrangements,  is  intervening. 
But  the  task  before  him  is  exceptionally  difficult.  The 
employers  profess  to  be  determined,  cost  what  if  may,  to 
maintain  their  right  to  employ  whom  they  please,  whether 
members    of    the    trades    unions  or    not.   *And    the    trades 

mionists  on  their  side  profess  to  be  resolute  in  refusing  to 
.vork  with  those  who  will  not  joint  the  unions.  If  these 
professions  are  acted  up  to,  it  is  difficult  to  see  how  an 
arrangement  can  be  brought  about.  Still,  the  impression  is 
very  general  that  neither  side  is  so  stubborn  as  it  professes 
to  be,  and  that,  somehow  an  arrangement  will  be  arrived  at 
Owing  to  the  had  cotton  crop  in  the  United  States  in  1910, 
the_ cotton  trade  has  not  been  as  successful  as  those  engaged 
in  rt  would  wish,  while  at  present  everything  is  favorable 
to.tne  trade    as  far  as  the  raw  material  is  concerned       Con- 


sequently the  public  persists  in  believing  that  neither 
employers  nor  employed  will  be  so  foolish  as  to  persist  in  a 
quarrel  which  must  injure  both  very  severely,  and  quite 
possibly  may  transfer  some  of  the  British  business  to  foreign 
competitors. 

Similarly,  there  is  a  strong  hope,  that  the  demand  of  the 
coal  miners  for  a  minimum  wage  will  not  lead  to  a  bitter 
and  protracted  contest.  Evidently  the  leaders  of  the  men 
desire  a  compromise,  and  as  a  matter  of  course,  the  employers 
cannot  wish  to  engage  in  a  fight  the  end  of  which  nobody 
can  foresee.  But  whether  there  will  or  will  not  be  a  great 
strike,  it  is  as  yet  difficult  to  tell.  Meanwhile,  the  exist- 
ence of  so  much  unrest  and  the  possibility  of  great  strikes 
and  lockouts  act  as  a  check  upon  the  Stock  Exchange,  the 
general  public  being  afraid  to  engage  in  serious  new  risks. 

There  is  also  apprehension  lest  there  may  be  an  outbreak 
in  the  Balkans  when  the  snows  melt.  Unexpectedly, 
rumors  are  again  in  circulation  that  negotations  between 
Turkey  and  Italy  for  the  conclusion  of  peace  are  actually 
proceeding.  And  as  the  rumors  emanate  from  Salonika, 
they  command  more  credence  than  their  predecessors  did. 
Until  quite  recently  most  people  flattered  themselves  that 
the  great  Powers  would  put  such  pressure  upon  the  Balkan 
States  as  would  prevent  a  conflict  there.  Lately,  however, 
the  relations  of  the  great  Powers  to  one  another  have  become 
so  difficult  to  understand  that  nobody  is  confident  that  they 
can  or  will  act  together.  For  example,  the  true  relations 
between  Italy,  on  the  one  hand,  and  Germany  and  Austria- 
Hungary,  on  the  other,  puzzles  most  European  observers. 
Again,  there  appears  to  be  much  dissatisfaction  in  Germany 
with  the  lukewarm  support  given  by  the  Austro-Hungarian 
Foreign  Office  during  the  negotiations  respecting  Morocco. 
And  in  Autria-Hungary  itself  Hungary  is  far  more  en- 
thusiastic in  its  support  of  Count  Aehrenthal's  foreign  policy 
than  is  Austria.  If,  however,  Italy  and  Turkey  make  up 
their  differences,  doubtless  all  the  Powers  will  combine  to 
prevent  serious  disturbances  in  the  Balkans. 

The  condition  of  Russia,  also,  is  for  the  moment  a  source 
of  uneasiness.  There  is  famine  in  several  provinces,  and 
the  action  of  Russia  in  Persia  raises  a  doubt  whether  she  is 
in  a  position  to  act  with  efficiency  and  promptitude  even  in 
the  Balkans.  Upon  the  whole,  then,  while  there  is  a  hope- 
ful feeling  ,  there  is  enough  of  uncertainty  both  respecting 
labor  questions  at  home  and  the  ability  or  willingness  of  the 
great  Powers  to  act  together,  to  lead  people  for  the  moment 
to  avoid  entering  into  risky  engagements.  On  the  other 
hand,  money  is  likely  to  be  both  plentiful  and  cheap;  trade 
is  exceedingly  good;  and  as  yet,  at  all  events,  there  is  not  that 
rush  of  new  issues  which  was  feared  would  occur  at  the  very 
opening  of  the  New  Year.  Upon  the  Continent  ,  moreover, 
money  now  will  become  cheap,  and  if  the  New  York  stock 
market  gives  the  lead  there  will  doubtless  be  a  general  re- 
covery all  over  Europe. 

The  India  Council  offered  for  tender  on  Wednesday  60  lacs 
of  its  bills  and  telegraphic  transfers  and  the  applications 
amounted  to  nearly  485  lacs  at  prices  ranging  from  Is. 
4  l-16d.  to  Is.  4^d.  per  rupee.  Applicants  for  bills  at 
Is.  4  3-32d.  and  for  telegraphic  transfers  at  Is.  4J^d.  per 
rupee  were  allotted  18  per  cent  of  the  amounts  applied  for. 
The  amount  to  be  offered  for  tender  next  week  will  be  80  lacs. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c.f  compared  with  the  last  four  years: 

1912.  1911.  1910.  1909.  1908. 

Jan.  3.  Jan.  4.  Jan.  5.  Jan.  6.  Jan.  8. 

£  £  £  £  £ 

Circulation 29,189,550  28,520,530  28.865.720  29,631,590  28,948,020 

Public  deposits 16.676,700  12.545,528  9,936,777  7,551.371  5,268.056 

Other  deposits 40,352,258  49,202,904  49,139,180  47,316.296  45,080,619 

Govemm't  securities  15,270,184  17,390,568  17,507,945  17,590,865  16,232,136 

Other  securities 44,902,160  40,384,538  36,211,089  35.197,131  27.763,049 

Reserve.notes&coin    23,681,778  21,869,815  23,288,123  19,901,046  24,273,388 
Coln&bull.,bothdep  34,421,328  31,940,345  33,703,843  31,172,636  34,773,408 
Prop,  reserve  to  lia- 
bilities  p.  c.              3o%  35%  39  7-16  36  7-16  48Ji 

Bank  rate p.  c.                4  1L  "4  2V2  8 

Consols,  2%  p.  c...              77^  79%  S2-.  83>S  SoJi 

Silver 25«d.  25Md.  24Md.  23^d.  25  5-16d. 

Clear.-house returns 377, 671,000  3S3, 117,000  334,315,000  295,184.000  254.311.0TO 


*  January  5  1910. 


The  rates  for  money  have  been  as  follows: 


Jan. 

Rank  of  England  rate 4 

Open  market  rate — 

Bank  bills— 60  days 3W@3  7-16 


Dec.    29. 


Dee.    21. 
4 


Dec. 


15 
4 


— 3  months. 
— 4  months.. 

— 6  months 

Trade  bills — 3  months 

■ — 4  months 

Interest  allowed  for  deposits — 

(^  joint-stock  banks 

By  discount  houses — 

At  call 

7  to  14  days 


3?/S@3  7-16 
3% 
3  5-16 
4 

4 

2H 

2H 
2% 


3  13-16  3  15-16@4 
3H       3  13-16@37i 


3V2@i  9-1S 
3H 
4M 

2'A 

2>A 
2% 


3% 
3H 
4li 
414 

2H 

2H 
2% 


3  15-lli 

3ji 
3H@3  3  i-ie 

4H 

2>A 

2  :> 


The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Rates  of 
Interest  at- 


Jan.  6. 
Bank     Open 
Rate.  Market. 


Dec.    30. 
Bank     Open 


Dec.    23. 
Bank     Open 


Paris  3A       3% 

Berlin 5  3?^ 

Hamburg 5  3% 

Frankfort 5  3% 

Amsterdam 4  4 

Brussels    4  hi       4 

Vienna    5  4% 

St.    Petersburg 5  nom. 

Madrid 4'i       i 

Copenhagen 5  5 

Messrs.   Pixley    &  Abel! 

Jan.  4: 


Rate.  Market.     Rate.  Market. 
3H       3H  3*.       3    I 


4% 
4VS 
4H 
4 
4 
4  15-16 

5        nom . 

4M        4 

5 


5 
4 

I 


4V 

4"'. 

4H 

4 

4H 

5 


4H 
4% 
4H 
4 

• 


Dec.    10. 

Bank 

Rate.  Market 
;<  3M 


.T  EOI11 

4M         ' 
5  5 


o 
5 

■l 

5 
5 
■!' 
5 


I 

3X 
l  L5-M 

nom 
4 


write   as   follows   under  date  of 


Jan.  2u  19. 2.) 
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GOLD  1  lit-  arrivals  of  bar  gold  this  work  amounted  !o  l'.s55.0O0.  The  Indian  re- 
nulrementsl  n  small  bars  have  absorbed  £140,000,  and  there  has  been  a  small  demand 
for  Holland,  amounting  to  ab  u1  £300,000,  but  the  bulk  of  the  arrivals,  together 
wui,  ;t  |ai  let!  over  from  lasl  week,  Is  going  Into  the  Bank  of   England, 

rurkej   has  senl  us  E230  •  reigns,  making  a  total  or  £530,000  during  the 

lasl  fortnight,  which  IS  -.'130.000  more  than  was  expected.  We  understand  that 
3  000.000  re  been  sold  from  the  Pekln  Palace  by  the' Chl- 

m..,.  ,  ,    .  i  banks.     Since  the  28th  ulto.  the  Hani,  has  received 

£1  017,000  In  I   ir  gold  10,000  1 1   rui  key  In  sovereigns,  mentioned  above, 

while  the   Wlthd  IS  have  been    t.'l'.Mn>;i:i    |,i    ,      ,  ,u.    1:2511.000   to 

\,  ^ntlna  E  150  00  I  to  [ndla,  £45,000  to  Uruguay  and  £10,00!)  to  South  Afrii  a, 
;m>i  in  addi  000  has  been  set  aside  for  the  gold  portion  of  the  Straits  Settle- 

ments Fund.     Next  week  we  expect  £562,700  In  bar   gold  from 

BouthAfl  .04.000;  India.  tllVOOO;  Brazil,  £24,000: 

Australi.i     £9,000    I  >:ai.  £855,000.     Shipments— Bombay,  £121.000. 

SILVER.  -There  baa  been  a  Slight  improvement  In  this  market  during  the  past 
we  \,  and  the  cl  «lng  quotation  for  spot  sliver  Is  25  5-16d.,  and  for  forward  25?4d., 
an  advance  Of  3-16d.  and  Hd..  respectively.  China  and  India  have  both  bought 
during  the  week,  and  the  tone  at  the  close  Is  steady.  Stocks  both  In  Shanghai  and 
Boml  i  :aln  slightly  lower.     That   In  Bombay  now  stands  at  12,800   bars 

(anon i    ■  I  000),   while  Shanghai  has  losl   about   £100,000.     The  holdings  of 

rupees  In  the  Indian  Treasury  show  a  decrease  of  •'.,  crore  on  the  week,  and  now 

stand  at  -'-'  es      The  quotation  In  Bomba;   Is  Us.  d-i'A  per  100  tolahs.    Ar- 

rlvals  -New  Vork,  £357,000;  Shanghai,  £55,000;  Central  America,  £3,000;  total, 
£415,000.  Shipments  Port  Said.  £1,500:  Bombay,  £77,000;  Calcutta,  £15,000; 
Shanghai,   £80,000;   total,  £173,500. 


The  quotations  for  bullion  are  reported  as  follows: 


GOLD.  Jan.  4. 

London  Standard.        s.    d. 

Bar  gold,  One.  OJ 77    9 

C.  s.  gold  coin,  oz 7« 

German  gold  coin,  os..  76 
French  gold  coin,  oz__  76 
japanes  i  yen ...  76 


4 

A 

4 


Dec 

.  28. 

s. 

d. 

77 

9 

76 

4 

76 

4 

76 

5<4 

76    4      | 


SILV,  Jan.  4. 

London  Standard.  d. 

Bar  silver,  line,  oz 25  5-16 

"  2  mo.  delivery,  oz.25% 

Cakesilver,  oz .27  5-16 

Mexican  dollars _nom. 


Dec. 
d. 

25  H 

nom. 


28. 


The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Seventeen  weeks—                         1911-12.  1910-11.  I90:i-10.  1908-09. 

Imports  of  wheat cwt. 32,582,900  35,528,600  34,022,900  28.826,700 

Barley       .                   .   13.412,700  8.933,100  10,586,500  10,902.900 

Oats' 6,382.400  4.471.900  6,797.500  4,426.500 

Peas                     1,756,627  803,251  683,287  564,440 

Beans                  ..      576,570  326,067  1,425,120  612,410 

Indian    corn     7,323.400  14,818.200  12,249,600  11,858,401 

Flour    3,832.600  3.899,200  4,033.600  4,460,700 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


Wheat   Imported 

Imports  of  Hour 

Sales  of  uome-growa . 


1911-12. 

CWt.32,582,900 

3,832,600 

11,648.022 


Total    48,063,522 

Average  price  wheat,  week 33s.  Od. 

Average  price,  season... 32s.  9d. 


1910-11. 

35.528,600 

3,899,200 

9,27:i.ls7 

48,700,987 
30s.  od. 
30s.  5d. 


I    0  i-10. 
34,022,900 

i.o.;3,600 
10,25 


1908-09. 

28,826,700 

4,460,700 

13,045,621 


48.909,634     46,333,021 
33s.     Id.  32s.  2d 

32s.  lid.  31s.  7d 


The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Lasl  week.  1910-11.  1909-10. 

Wheat qrs.  2,570,000  2,520,000  2,040,000  2,055,000 

Flour,  equal  to 185,000  115,000  150,000  205,000 

Maize 370,000  345,000  230,000  700, 000 

English  Financial  Markets— Per  Gable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Jan.  1».  Sat. 

Silver,  per  oz d.  25H 

Consols,  2H  per  cents 76  13-16  77 

For  account 76  15-16  77  H 

French  Rentes  (in  Paris),  fr.  94.87H 

Amalgamated  Copper  Co 66H 

Amer.  Smelt.  &  Kenning  Co.  73  H 

b  Anaconda  Mining  Co 7H 

Atch.  Topeka  &  Santa  F« 108 

Preferred 104  H 

Baltimore  &  Ohio 1065^ 

Preferred 91J^ 

Canadian  Pacific 236 

Chesapeake  &  Ohio 74% 

Chicago  Great  Wester* 19 

Chicago  Milw.  &  St.  Paul.. .111 
Denver  &  Rio  Grande 22 

Preferred. 44H 

Erie 32 

First  preferred 53  % 

Second   preferred 43H 

Illinois  Central  143  H 

Louisville  &  Nashville 158 H 

Missouri  Kansas  &  Texas 29  H 

Preferred 65^ 

Missouri   Pacific         .  40J4 

Nat.  RR.  of  Mex.,  1st  pre! _■_  71 

Second   preferred 36 V» 

N.  Y.  Central  &  Hud.  River. \\K>\'2 
N.  Y.  Ontario  &  Western.  39M 
Norfolk  &  Western 112% 

Preferred.. 91 'A- 

Northern  Pacific 1193^ 

a  Pennsylvania. 63 % 

a  Reading  Company 78% 

a  First  preferred 47 

a  Second  preferred 49H 

Rock  Island _ 25H 

Southern  Pacific  _ "J,  112  % 

Southern   Railway 28% 

Preferred 72 

Union  Pacific '.'.'.'.'.112% 

Preferred y4^ 

U.  S.  Steel  Corporation '.  68>£ 

Preferred 114 

Wabash "     7  j^ 

Preferred 1994 

Extended  4s 59 

a  Price  per  share,     b  £  sterling. 


Mon. 

Tues. 

Wed. 

Thurs. 

25  9-16    25  13-16  25  11- 

16  26 

6  77 

77  3-16    77% 

77% 

3  77H 

77  5-16    77% 

77% 

95.45 

95.50 

95.22%    95.30 

66  H 

66% 

67% 

06% 

TIM 

V-", 

73 

73 

TH 

7% 

7% 

7% 

107^ 

107% 

108 

107% 

104  H 

105 

105% 

105% 

106 

106% 

107% 

107 

91H 

91 

91% 

91% 

234% 

237 

237 

236% 

74  H 

74 

74% 

74  % 

18H 

18% 

19 

18% 

109% 

110% 

110% 

111 

22 

21% 

22 

22 

4414 

45 

45% 

45% 

31H 

31% 

32 

31% 

52*4 

52% 

53 

63 

43 

44 

44 

43 

143  H 

143% 

143% 

143% 

158  H 

159 

159 

159 

29 

28% 

29 

28% 

65^ 

65% 

65% 

65% 

40  H 

40% 

40% 

42 

71 

71 

71 

71 

36H 

36% 

36% 

36%     i 

109% 

109% 

110 

110% 

39% 

39% 

39% 

39% 

112% 

111% 

112 

112 

119" 

118% 

119% 

118% 

63% 

63% 

63% 

63% 

78% 

78% 

79% 

79 

46% 

47 

47 

47% 

25% 

25" 

25% 

25"" 

112% 

112% 

112% 

112% 

28% 

28% 

28% 

28% 

71% 

71% 

72 

71% 

171 

172 

172% 

171% 

94% 

94% 

94% 

94% 

67% 

68% 

ON  '  , 

68% 

113% 

113% 

113% 

113% 

7% 

7% 

7% 

TA 

19% 

19 

19% 

19 

59 

59 

59% 

59 

Fri. 

26  3-16 

77% 

77% 

95.10 

66% 

72% 

7% 

107% 

105% 

107 

91% 
237% 

73% 

18% 
110% 

22 

45% 

31% 

52% 

43 
143% 
159% 

28% 

65% 

41% 

71 

f  36% 

110% 

39 
112 

119*" 

63% 
78% 
47% 

24% 
112% 

28% 

171% 

94% 

67% 

113% 

7% 

19 

59 


©omwerctal  and  |^iscjeHatiJC0tisgjeWE 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

R!.nkei?aMt0.(;n  St  .\te  SavinKs  Bank.  Mattoon,  111.,  into  "The  State  National 
Bank  of  Mattoon."     Capital,  $100,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JAN.  4  TO  JAN.  9. 

10,124— The  First  National  Bank  of  Parlier,  Cal.     Capital,  $25,000.     J.  F. 

Cashi  Pr«6-:    Isaac    N.    Parlier.    Vice-Pies.;   J.    C.    McCord. 

10.125—  The  First  National  Bank  of  Trenton,  111.     Capital,  $25,000.     Z.  T. 

CasbJsr    ^*B':  Steinmetz,  Vice-Pres.;  C.  W.  Elsenmaycr, 


I! 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  followin; 
table  shows  the  general  stock  of  money  in  the  country  as  weD 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion on  the  dates  given.  The  statement  for  Jan.  3  1911  will  bt 
found  in  our  issue  of  Jan.  21  1911,  page  165. 


Stock  o/  Money  Jan.  2  1912 — 
In  United  Hi  Id  in 

Stales.  Treasury.^ 

S  S 

Gold  Coin  and  Bullion-."  1,797,000,916  172,017,641 

Gold  Certificates.a 104,012,002 

Standard  Silver  Dollars..    565,186,367       1,481,776 

Sliver  Certificates.a 11,138,716 

Subsidiary  Silver .6  165,789,312     18,016,294 

Treasury  Notes  of  1890...         3,093,000  14,386 

United  States  Notes 346,681,016       8,730,716 

National  Bank  Notes 740,603,187     35,366,945 


-Money  in  Gireulation— 


Jan. 

1912. 

$ 
61  -1,026,906 
906.914,367 
.74,538,591 
478,027,284 
147,773,018 

3,078,614 
337,950,300 
705,236,242 


Jan.  3 

1911. 

$ 

005,650,087 

849,174,639 

75,794,418 

474,333,498 

142,462,703 

3,461,493 

337,412,254 

704,091,292 


Total _ 3,618,353,798  350,778.476     3,267,575,322  3,192,380,386 

Population  of  continental  United  States  January  2  1912  estimated  at  94,808,000: 
circulation  per  capita,  S34  47. 

*A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  wai 
adopted  In  the  statement  for  August  1  1907.     There  was  a  reduction  of  8135,000,000. 

6  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  sllvej 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of  $9,- 
700,000. 

a  For  redemption  of  outstanding  certificates  an  exaet  equivalent  in  amount  of  ths 
appropi  late  kinds  of  money  is  held  in  the  Treasury,  and  is  not  Included  In  the  account 
of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  doei 
not  Include  deposits  of  public  money  In  National  Bank  Depositaries  to  the  credit  ol 
the  Treasurer  of  the  United  States,  amounting  to  $36,151,904  37. 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
December.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state* 
ments  for  the  12  months  of  the  calendar  years  191 1  and  1910, 

GOVERNMENT  RECEIPTS  AND   DISBURSEMENTS. 


(000*  omitted.) 


Receipts — 
Customs 

Internal       /Ordinary.. 

Revenue  t Corp.  tax. 

Miscellaneous 


Total   receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians 

Pensions 

Postal  deficiency 

Interest  on  public  debt_ 
Panama  Canal 


Total  disbursements. 
Less  repayment  of  un- 
expended balances.. 


Total  . 


1911. 


Oct.      Nov.     Dec.    12  Mos 


$ 

25,757 

25,536 

61 

4.700 


56,054 

17,250 

14,505 

11,682 

1,900 

11,280 

2,000 

3,266 

2,990 

64,873 

1,696 


63,177 


S 
24.704 
26.648 

47 
5.1S9 


56,588 

14,286 

13,591 

10,630 

2,694 

14,807 

55 

1,951 

3,375 


61,289 
865 


60,424 


$ 
24.587 
25,060 
21 

4,081 


53,749 

14,785 
11,921 
12,852 

1,644 
12,561 

1,000 
492 

3,122 


58,377 

749 


51.628 


3 
301.162 
288,801 

28. 625  J 
70,135 


688.827 

184,118 

164,975 

128.708 

22,255 

156,889 

4,174 

21,867 

35,217 


718,203 
1,439 


716,764 


1910. 


Oct.       Nov 


$ 

25.294 
26,433 

3.539 


55,266 

16.249 

14,590 

12,845 

1.475 

11.437 

1,000 

3.264 

2,895 

63,755 

2,300 


61,455 


$ 

27,508 
25,151 

5,812 


58,471 

14,691 

12,771 

9,631 

1,348 

15,366 

f,980 
2,852 


58,629 
1,545 


57.084 


Dee.    12  Mos 


$ 
27.444 
26,185 

4,060 


57,689 

15,507 
14,492 
10,955 
1,113 
12,716 

"177 
3.309 


58,269 
2,161 


56,108 


$ 

327,064 
304,405 

51,91* 


683,385 

184,508 

158,518 

123.82C 

18,688 

159,158 

4.598 

21.3  ia 

37.521 


707,628 
1,951 


705.670 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1911. 


Dec  31 
Nov.  30 
Oct.  31 
Sept.30 
Aug.  31 
July  31 
June  30 
May  30 
April  00 
Mch.31 
Feb.  28 
Jan.  31 


1911 
1911 
1911 
1911 
1911 
1911 
1911 
1911 
1911 
1911 
1911 
1911 


Bonds  and  Legal  Tenders 
on  Deposit  for 


Bonds . 


717,578,120 
715,560.170 
714,170,320 
713.062,810 
710.141,420 
705.648.210 
698.605,810 
697,441.300 
695.657,540 
697.082.510 
697.088.760 
696.706,300 


Legal 
Tenders. 


26,240,119 
27,649,008 
28,065,375 
28,811,903 
30,025,825 
31,396,930 
33.169.435 
34,812.726 
36.675.998 
35,891.130 
35.815.326 
33.506.185 


Circulation  A  poet  Under — 


Bonds. 


714,363,068 
712,116,338 
711,099.938 
708,976.455 
707,181,923 
701.427,086 
695  026,073 
693.665.285 
691,468.720 
693.261.786 
693,119.715 
692,939.203 


Legal 
Tender*. 


26,240,119 
27,649,008 
28,065,375 
28,811,903 
30.025.825 
31.396.930 
33.169.435 
34,812.726 
36.675.998 
35,891,130 
35.815.326 
33.606.186 


Total. 


740,603,18? 
739,764.346 
739,165,313 
737,788.358 
737,207.748 
732.824,016 
728.194.608 
728,478,011 
728,144.718 
729.162.9HI 
728.936.041 
726.446.38? 


The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Dec.  31. 


Bonds  on  Deposit 
Dec.  31  1911. 


4%,  U.  S.  Loan  of  1925 

3%,  U.  S.  Loan  of  1908-1918 

2%,  U.  S.  Consols  of  1930 

2%,  U.  S.  Panama  of  1936 

2%,  U.  S.  Panama  of  1938. 

3%,  U.  S.  Panama  of  1961 

4%,  Philippine  Loans. 

4%,  Porto  Rico  Loans 

3.65%,  District  of  Columbia 

Various,  Territory  of  Hawaii 

4%,  Philippine  Railway 

Various,  State,  City,  and  Railroad. 


Total  . 


V.  S.  Bonds  Held  Dee.  31  to  Secure — 


Bank  Public  Deposits  Total 

Circulation.        in  Banks.  Held. 


S 
22,792,800 
18,343,080 
595,982,200 
52,148,300 
28,311,740 


717,578,120 


3,773,000 

3,946,300 
14,293,900 

1,797,500 

712.000 

14,208.000 

4,717,000 
744,000 
872,000 
685,000 
146,000 

2,042,000 


47.936,700 


26.565.800 

22,289,380 

610,276,100 

53.945,800] 

29,023,740, 

14,20S.OOO; 

4,717.000, 

744.000 

872.000: 

685,000' 

148,001 

2,042.000i 


765,514,820 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1,  and  their  increase  or  decrease  during  the  month 
of  December. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Dec.  1  1911 $739,764,346 

Net  amount  issued  during  December 838,841 


Amount  of  bank  notes  afloat  January  1  1912 $740,603,187 

Legal-Tender  Notes — 
Amount  on  deposit  to  redeem  national  bank  notes  December  1  1911...  $27,649,008 
Net  amount  of  bank  notes  retired  In  December 1,408.889 


Amount  on  deposit  to  redeem  national  bank  notes  January  1  1912...  $26,240,119 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  loeek  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


Railroads  (Steam)  Concluded. 
Alabama  Great  Southern,  preferred 
Ateh.  Top.  &  S.  Fe,  com.  (qu.)  (No.  27) 
Atchison  Topeka  &  Santa  Fe,  preferred 
Atlantic  Coast  Line  Co.,  Connecticut  (qu.) 

Baltimore  &  Ohio,  common 

Preferred    

Beliefonte  Central  (.annual) 

Canada  Southern ._ 

Central  RR.  of  New  Jersey  (quar.) 

Chic.  St.  Paul  Minn,  d-  Om..  com.&  pre) 
(lev.  Cin.  Chic.  &  St.  L.,  pref.  (quar.)  _. 

Cornwall  <t-  Lebanon 

Cuba  RR.,  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lack.  &  Western  (quar.) 

Genesee  &  Wyoming  (.quar.) 

Great  Northern  (quar.) 

Illinois  Central  (Xo.  11!) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.)_ 

Lehigh  Valley,  com.  &  pref.  (extra) 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Nashville  Chattanooga  &  St.  Louis 

New  York  &  Harlem,  com.  &  pref 

Norfolk  &  Western,  adi.  pref.  (quar.) 

Northern  Pacific   (quar.) 

Pitts.  Cin.  Ch.  &  St.  L.,  com.  &  pfd.(qu.) 

Pittsburgh  A-  Lake  Eric _  _ 

Reading  Company,  common  tquar.) 
Reading  company.  1st  pre},  (guar.) .. 
Rome  Water.  &  Ogdensburg,  guar,  (qu.) 
St.  Louis  &  San  Fran.,  1st  pref.  (quar.) 

Texas  Central,  pre) 

Western  Maryland,  pref.  (quar.) 

Street  and   Electric   Railways. 

Bay  State  Street  Ry..  first  preferred 

Binghamton  (X .  Y.)  Rg 

Columbus  (O.)  Ry.,  pref.  (quar.)  (No. 49) 
Commonwealth  Pow.,Ry.&Lt.,pfd.(ou.). 
Connecticut  Ry.  &  Ho.,  com.  &  pre/,  (qu.) 
Falrmount  &  Clarksburg  Traction,  pref.. 
East  St.  L.  &  Sub.  Co.,  pf.  (qu.)  (No.  23) 

Georgia  Ry.  &  Elec,  pref.  (quar.) 

Grand  Ilapids  Ry..  pref.  (qu.)  (No.  45). 

Harrisburg  (Pa .)  Traction 

Havana  Elec.  Ry.,  com.  &  pref.  (quar.) 
Jacksonville  Trac,  com.  (quar.)  (No.  4) 

Preferred  (quar.)  (No.  4) 

Mexico  Tramways  (quar.) 

Milwaukee  E!.  Ry.&Lt.,pf.(qu.)(No.  49)1 

New  Hampshire  Electric  Rys.,  pref 

Ohio  Traction,  pref.  (quar.).. 

Philadelphia  Company,  common  (quar.) 
Public  Service  Invest.  Co.,  com.  (No.  5) 

Preferred   (quar.)   (No.   11) 

Railway  &  Light  Securities,  com.  (No.  5) 

Preferred  (No.  14) 

Railways  Company  General  (quar.) 

Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.).. 

Toledo  Bowling  Green  &  Sou.  Tr.,pf.(qu.)_ 

United  Traction  of  Pittsburgh,  pref 

Western  N.  Y.  &  Pa.  Trac,  1st  pref.  (qu.) 

West  Penn Rys..  pre/,  (quar.) 

York  (Pa.)  Railways,  preferred 

Banks. 

Bowery   (quar.) 

Extra  ._ 

German  A  merican 

Greenwich  (quar.) 

Pacijic  (quar.) 

Trust  Companies. 

Astor  (quar.) 

Broadway    (quar.) 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) _ 

Nassau,  Brooklyn  (quar.) 

Pire  Insurance. 

CommonwraVJi  Insurance 

German  Alliance 

German  A  merican   . 

Germania  Fire 

Niagara  Fire 

Extra 

Northern  Insurance 

Pacijic  Fire. 

Extra _ 

Miscellaneous. 

Amalgamated  Copper  (guar.) 

Am.  licet  .Sugar,  com.  (quar.)  (No.  2)__ 

American  Chicle,  com.  (monthly) 

_ 

Am.  Dlst.  Teleg.  of  N.  J.   (quar.) 

Amer.  Gas   &   Electric,  pref.  (quar.) 

American  Glue,  preferred 

Amer.  Light  &  Traction,  com.  (quar.).. 
Common  (payable  in  common  stock).. 

Preferred  (quar .) 

Amer.  Locomotive,  pref.  (quar.) 

Am.  Smelters  Securs.,  pref.  A  (No.  28).. 

Preferred  B  (No.  27)   

Autosales  Gum  <t  Chocolate  (No.  1) 

/<  rred  (</nar.) 

Butte  Elec.  &  Power,  pref.  (quar.)  (NoA2) 

Cambria  Steel  (quar.) 

Canada  Cement.Lld.,pref.   (quar.)(No.8) 

Chicago  Pneumatic  Tool  (quar.) 

Service,  common  (monthly) 

Preferred    (monthly) 

Cla/lin  (H.  B.).  1st  pre;,  (quar.) 

Second  pre/erred  (guar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Ice,  Pittsb..  pref.  (quar.) 

Consolidation  Coal  (quar.) 

Subscription  receipts  lor  stock  carrying 

dividend  after  Jon.  31  1911 

Cuyahoga  Telephone,    pref.    (quar.) 

Distillers'  Securities  Corp.  (qu.)  (No.  37) 

Distilling  Co.  of  Amer.,  pref.  (quar.) 

Dominion  Coal,  Ltd.,  pref.  (No.  38) 

duPont(E.I.)deNemoursPow.,pref.  (qu.). 
Bdiso  '  .  Boston  (qu.)  (No.  91).  .. 

Electrical  Securities  Corp.,  pref.  (quar  )  _ . 
Empire  District  Elec,  pref.  (monthly).. 
Fall  River  Gas  Works  (quar.)  (No.  64).. 
Federal  Sugar  Refg.,  com.  (qu.)  (No.  I). 

Preferred   (quar.) 

FL  '                      &  LI.,  pre],  (qu')  (Xo.  2)~_ 
General  Chemical,  common  (extra).. 
Goldfleld  Consolidated  Mines  (quar.) 
Extra 


3 

IK 
2H 
3 
3 

2 
1 

IK 
2 

IK 

5 

2K 

2H 

2K 

IX 

IK 

3K 

6 

6 
10 

3 '  i 

S5 

3 

3 

7 

1 

IK 

IK 
$2  50 

IK 

l 

1M 

1 

2K 

1 

S3 

2g 

IK 

IK 

1 

2K 

IK 

IK 

IK 

3 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

2 

3 

1 

IK 

2K 
3 

IK 
2 

3 
5 
3 

2K 
2 

2 

IK 
12K 
3 
2 

5 

7K 
15 
10 
10 

5 

3 

4 

3 

K 
IK 
1 
1 
1 
IK 

4 

2K 

2Ke 

IK 

IK 

k; 

5-12/ 

1 

1\ 
1', 
1'. 

IK 
1 

1-3A 

K 
1'. 
IK 
IK 
IK 
IK 


Payable 


Feb. 
Men. 

Feb 

Mch. 

Men. 

Mch. 
Feb. 
Feb. 
Feb. 
Feb. 
Tan . 
Feb. 
Feb. 
Mch. 
Jan. 
Feb. 
Feb. 
Mch. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Mch. 
Feb. 
Feb. 
Jan. 
Jan. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 

Feb. 

Feb. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 
Feb. 

Feb. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 


L'J 
1 
I 

111 
1 
1 

15 
1 
1 

20 

20 
1 
1 

20 

20 
1 
1 
1 

29 

1 
26 

9 

1 
29 

1 
23 
19 

1 
25 

1 

8 
14 
15 

1 
16 
20 

1 

15 

1 

1 

15 

1 

1 

20 

1 

1 

10 

1 

1 

1 

31 

31 

1 

1 

1 

1 

1 

1 

1 

1 

1 

20 

20 

1 

30 

1 
1 
1 
1 
1 

1 
1 
1 

1 
1 

3 
15 
15 
30 

4 

4 
17 
10 
10 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 


of  rec. 

of  rec. 
of  rec 


Feb.  3a 
Jan. 3  la 
Dec.29a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Feb.  la 
Feb.  la 
Feb.  la 
Dec.29a 
Jan. 19a 
Feb.  2a 
Dec.29a 


Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec 


Dec.30a 
Feb. 2 6a 
Jan.   4a 


Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  20 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 

to 
•  if  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 


Jan. 12a 
Feb.  1 
Dec?9a 
Dec. 29a 
Jan. 19a 
Feb.  9 
Jan. 12a 
Dec.  29a 
Feb.  1 
Jan. 15a 
Jan  .3  la 
Jan.  9a 
Jan. 15a 
Jan. 24a 
Jan. 23 a 
Feb.  26 
Jan.31a 
Jan.  17a 
Jan.  2a 
Jan. 15a 


Holders  of  rec.  Jan.   13 


Holders 
Holders 
Feb.  1 
Jan.  27 
Holders 


of  rec. 
of  rec. 

to 

to 
of  rec. 


Jan. 15a 
Jan. 19a 
Feb.  16 
Feb.  1 
Jan. 15a 


Holders 
Jan.  16 
Jan.  21 
Holders 
I  folders 
Jan.  15 
Holders 
Jan.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
lan.  22 
Holders 
Jan.  21 
Holders 
Holders 
Jan.  26 
Jan.   20 


of  rec. 

to 

to 
of  rec 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 


Jan.  15 
Jan.  31 
Feb.  10 
Jan.  16a 
Jan. 16a 
Jan.  31 
Jan. 20a 
Jan.  31 
Jan. 2 6a 
Jan.  2a 
Jan. 15a 
Jan. 15a 
Jan.  15 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 10a 
Jan.  18 
Jan.  15 
Jan.  30 


15 
31 

10 
31 


26 

l.-. 

20 

20 

29 

1 

1 

1 

1 

1 

L'J 
1 
1 
1 
1 
1 

15 
16 

25 
1 
1 
1 
1 
1 

20 

31 


Jan.  28  to  Jan.  31 
Jan.  28  to  Jan.  31 
Holders  of  rec.  Jan.  27 
Holders  of  rec.  Jan. 21a 
Jan.   18     to      Jan.   31 

Holders  of  rec.  Jan. 2 6a 
Jan.  21  to  Feb.  1 
Jan.  25  to  Jan.  31 
Holders  of  rec.  Jan. 25a 
Jan.   28     to      Feb.     1 

Holders  of  rec  Jan.  3a 
Holders  of  rec.  Jan.  3a 
Holders  of  rec  Jan.   3a 


Holders  of  rec.  Jan.  3a 
Holders  of  rec.  Jan.  3a 
Holders  of  rec  Jan.  17a 
Holders  of  rec.  Jan.  iia 
Holders  of  rec.  Jan.   9a 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
I folders  of  rec 
Jan.   20      to 

16 

21 

i. 

17 

17 
6 

27 

27 

27 

28 

Holders  of  rec 
Holders  of  rec 
Feb.       1       to 
Jan.    16      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Jan.    II      to 
Holders  of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


Jan.  27 
Jan.  27 
Jan. 18a 
Jan. 18a 
Jan.  28 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan 
Jan. 20a 
Jan. 3  la 
Feb.  10 
Jan.  25 
Jan. 20a 
J an. 20a 
Jan. 24a 
Jan. 24a 
Jan.  16a 
Jan.  20 
Jan. 26a 


1 

1 

31 

31 

31 

22 

4 

4 

1 

31 


Name  of  Company. 


Miscellaneous  (Concluded). 
Gotham  Manufacturing  Co.,  com.  (quar.). 
Guanajuato  Pow.  &  Elec,  pi .  (qu.)  (No.li) 
Harbison-Walker  Refrac,  pref.  (quar.). 
Homestdke  Mining  (monthly)  (Xo.  446).  _ 
Internat.  Cotton  Mills  Corp.,  pref.  (qu.) 
International  Nickel,  com.  (quar.) 

Preferred  (quar.) 

Internat.  Steam  Pump,  pf.(qu.)(No.  51) 

Kansas  City  Slock  Yards  (quar.) 

Kayser  (Julius),  lsl  pref.  (quar.) .. 

Second  preferred  (quar.) 

Kellogg  Switchboard  &  Supply  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Lowell  Electric  Light  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 
Mexican  Lt.  &  Pow.,  Ltd.,  ord'y  (qu.)_. 

Mlch.  State  Telephone,  pref.  (quar.) 

Minneap.  Gen.  El.,  com.  (qu.)  (No.  18).. 

Preferred  (No.  26) 

Monongahela  River  Consol.  C.  &  C,  pref. 
Montreal  Light,  Heat  &  Pow.  (qu.)  (No.43) 
Morris  Canal  &  Bkg.,  consolidated  stock.. 

1  'it  /<  rred 

Nlplssing  Mines  (quar.) 

Extra 

North  American  Co.  (quar.) 

Omaha  Electric  Light  &  Power,  preferred.. 

Osceola  Consolidated  Mining 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Coal,  preferred  (quar.) 

Pope  Manufacturing,  common 

Preferred  (quar.) 

rn:ii<i,id(Or.)Gas&Coke,  pfd.  (qu.)  (JVo.8) 

Pri  ssi  /  Steel  Car,  pref.  (qu.)  (No.  52) 

Proctt  i  &  Gamble,  com.  (quar.) 

Public  Service  of  No.  Ills.,  com.  (No.  1)  .. 

Preferred  (No.  1) 

Quaker  Oats,  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) .. 

Shawinigan  Water  &  Power  (quar.) 

Siegel  Stores  Corp.,  pref.  (quar.) 

Sierra  Pacific  El.,  pref.  (qu.)  (No.  10) ._ 

Silversmiths  Co.  (quar.) 

Torrington  Co.,  common 

Trenton  Potteries,  n.-c.  pref.  (qu.)  (No.48) 

Cvmtdattve  preferred  (quar.) 

United  Cigar  Mfrs.,  com.  (quar.) 

United  Dry  Goods  Cos.,  com.  (quar.) __ 

U.  S.  Bobbin  &  Shuttle,  pref.  (quar.) 

U.  S.  Light  &  Heating,  preferred 

U.  s.  Realty  &  Impt.  (quar.) 

U.  S.  Rubber,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Vulcan  Detinnlng,  pref.  (quar.) 

Warner(Chas.)Co.of  Del.,lst&2d  pf.(qu.) 
WhIte(J.G.)&Co.,Ino.,pf.(qu.)  (No.  35). 


Per 

Cent. 


2K 
IK 
IK 
50c 
1 
5 

IK 
IK 
IK 
IK 
IK 
3 
2 
2 

SI 

1 

IK 
2 
3 

$2 
2 
2 
5 
5 

2K 
IK 
2'  ■ 

$3.50 
IK 
IK 
IK 
IK 
IK 
1 

IK 
IK 
IK 

3 

1 

IK 

IK 

IK 

IK 

IK 

IK 

IK 

4 

1 

5 

1 

2 

IK 

3K 

IK 

1 

2 

IK 

IK 

IK 

IK 


When 
Payable 


Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb . 

Jan. 

Jan. 

April 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 


Books  Closed. 
Days  Inclusive. 


Holders 
Jan.  21 
Holders 
Jan.  21 
Holders 
Feb.  14 
Jan.  14 
Holders 
Holders 
Jan.  26 
Jan.  26 
Holders 
Dec.  31 
Holders 
Holders 
Jan.  15 
Jan.  14 
Holders 
Holders 
Jan.  23 
Holders 
Jan.  16 
Jan.  16 
Dec.  31 
Dec.  31 
Holders 
Holders 
Holders 
Jan.  21 
Jan.  21 
Jan.  21 
Jan.  21 
Holders 
Holders 
Holders 
Jan.  24 
Feb.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  20 
Holders 

1 1  ■  il.U-i 

Holders 

Holders 

Jan.    21 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 

to 
ot  rec 

to 
of  rec. 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


31 

5 

5 

17 

17 


Feb. 10a 
Feb.  1 
Jan.  10 
Jan.  25 
Dec.30a 
Mch.  1 
Feb.  1 
Jan. 20a 
Jan. 15a 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  17 
Jan. 24a 
Jan.  18 
Jan.  20 
Feb.  1 
Jan. 18a 
Jan. 18a 
Jan.  25 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Mch. 21a 
Jan. 20a 
Dec.30a 
Feb.  1 
Feb.  1 
Feb.  I 
Feb.  12 
Jan.  l£a 
Jan.  26 
Jan.  26 
Jan.  31 
Feb.  20 
Jan.31a 
Jan.  24 
Jan.  24 
Feb.  la 
Jan.31a 
Jan.  8 
Jan. 15a 
Jan. 15a 
Feb.  8a 
Jan.  31 
Jan. 18a 
Jan. 18a 
Jan. 15a 
J an. 2. 5a 
Jan.  31 
Jar.  6a 
Jan. 20a 
Jan. 15a 
Jan .  1 5a 
Jan. 15a 
Jan. 10a 
Dec.  30 
Jan.   20 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  income  tax.  d  Correction. 
e  Payable  in  common  stock.  /One  month  dividend  (Dec.  1911),  incident  to 
changing  dividend  periods  to  Q.-J.  a  Declared  4%,  payable  2%  Feb.  15  and  2% 
Aug.  16.     h  Erroneously  reported  in  previous  Issue  as  one-quarter  per  cent. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Jan.  13  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  24.4%. 


ings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver  _. 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

Victoria 

London    

Calgary    

Edmonton  _ . 

Regina 

Brandon  

Lethbridge  _  _ 

Saskatoon 

Brantford  . . 
Moose  Jaw-- 
Fort   William 


Total  Canada.. 161,6S2,218 


Week  ending  Jan.  13. 


1912. 


489 

670 

427 

827 

190 

8]  1 

194 

603 

762 

896 

.     ■ 

251 

541 

062, 

588, 

570, 

613, 

387, 

912, 

625, 


026 
163 
198 
041 
530 
!VS 

459 
292 

077 

5 , .  i 

522 
727 
159 
292 
771 
239 
364 
093 
978 


1911. 


42,938,036 

34,773.142 

19,480,072 

9,457.030 

3,797,904 

2,101,753 

2,069,626 

2.132,899 

1,685,427 

2,183,137 

1,566,964 

2,700,304 

1,792,070 

1,1S3,966 

552,822 

433.777 

737.559 

471,188 

Not  include 

Not  Include 


129,957,676 


Inc.  or 
Dec. 


% 

+  17.6 

+  11.2 

+  40.8 

+25.1 

+36.7 

+33.8 

+  6.0 

+22.1 

+  4.6 

+32.7 

+  14.6 

+  57.4 

+  97.6 

+  74.2 

+  6.4 

+  31.6 

+  118.7 

+  194.5 

d  in  tot 

d  in  tot 


1910. 


45,708,449 
32,275,371 
18,083,055 
6.933,107 
3,645,787 
2,916,988 
2,303,835 
1,889,937 
1,535,431 
1,570,537 
1.40S,  1D4 
2,259,154 
1.311,826 
1,203,521 


24.4  123,045,102 


1909. 


34,725,563 

26,766,389 

11,497,015 

3,362,480 

3,659,804 

2,366,085 

1,752,901 

1,481,637 

1,330,090 

1,303,745 

1.259,498 

1,140,843 

866,006 


91,512,056 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Sh  ires.  Per  cent. 

10  Booklovers  Corp.,  S10  each.) 
5  Tabard  Inn  Book  Co.,  S10  ea>Sll 
37  Tabard  Inn  Corp., com., SlOeaj       lot, 
28  Tabard  Inn  Corp.,  pf.,  SlOeaj 
10  N.  J.  Oil  &  Meal  Co.,  com_\S50 
10  N.  J.  Oil  &  Meal  Co.,  pref../      lot 
600  Washington  Mg.  Co.,  S5  ea. 
100  Nor.  Standard  Gold  &  Silver 

Mining  Co 

200  Sou.  Pac.  Mg.  Co.,  SI  each. }  $4 
500  Copper  Knob  Mg.  Co.,  SI  ea        lot 
250  State  Line  Gold  Mg.  Co.  No. 

4,  S25  each 

250  State  Line  Gold  Mg.  Co.  No. 

1,  $25  each 

300  Vulcan  Mining,   Smelting   & 

Refining  Co.,  SI  aech S5  lot 

50  International  Banking  Corp . .  85 
50  Market  &  Fulton  Nat.  Bank_258 

25  Metropolitan  Trust  Co 405 

100  Lincoln  Trust  Co ..150K 

93%  Federal  Co.  of  N.  Y.,  a  Del- 
aware    corporation.. S3 ,000  lot 
30  Geo.  B.  Hanford  &  Co.,  Inc.. 

preferred S25  lot 

350  Nat.  Bank  of  Nor.  Am..30K-30K 


Shares.  Per  cent. 

334  Hudson  Nav.  Co.  of  N.  J.23K-23K 

258  Mercantile  Nat.  Bank 150-151 

450  Hocking  Valley  Products  Co. 

V.  T.  Ctf 12 

22  Home  Trust  Co.  of  N.  Y 106K 

100  La  Grange  Placer  Mining  Co., 

SI  each S2  50  per  sh. 

20  Title  Guar.  &  Trust  CO..550-553K 

25  Guaranty  Trust  Co... 889 

150  American  Press  Assn 80 

Bonds .  Per  share. 

S2.000  Portland  Cons.  SS.  Co.  1st 
5s,  1921,  J.  &  J _..90&int. 

81,000  N.  J.   &  Hud.   Riv.   Ry.  & 
Fy.  Co.  1st  4s,  1950,  M.&S.82K  &  Int. 

S2.000  United  Button  Co.  of  N.  Y. 
Income  5s S300  lot 

S250.000  Defaulted  Obligations  Re- 
public of  Cuba S325  lot 

$9,000  Hocking  Valley  Products  Co. 

1st  5s,  1961 60K 

S42.000  Saddle  Mtn.  Mg.  Co.  lstl 
&   ref.    6s,    1913,    Oct.    1911 
coupon  on _ ^SIO.000 

5,000  Gila  Copper  Sulphide  Co., 
$10  each... J 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares  $persh. 

9  Bigelow  Carpet 170 

1  Everett  Mills 150 


Shares.  S  per  sh, 

1  Manchester  &  Lawrence  RR 225 

29  Boston  Wharf 105 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Stares.  Ipersh. 

15  Union  Cot.  Mfg  Co.,  Fall  River  207 

in  1  yman   Mill- L2SM 

;,  Naumkeag  Steam  Cotton  Co         150 
i,  Cone  ird  A  Portsmouth  nil.  Co.lSO'i 


S  per  sh . 
32  Dayton(0.)Pow.  &  u.  Co. .com.  24 

_'  Regal  Shoe  Co  ,  preferred  ..   96 

5  Hood  Rubber  Co  ,  preferred.       L35 
7  Waltham  Watch  Co.,  preferred    113 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


- 

'  unden   Iron   Wort  -     C  im        I  0 
i  ,i,io  Camden  Iron  Works,  pret 
J73  i  .  I  cam    i    \v  ,  com  scrip      S75  I  >l 
shade    Cap    Hli.    Co.,    pre'. 
150  each  certf,  ol  deposit  .     7 
69  Shade  Can   RR.   Co  .   com. 

S50  each  cer)  f   ol  deposit .    3 
26  RocxhiU  lion  ,v  C.  Co  .  pn  t. 
$50  each  certf.  ol  d  ipo  11 
595  Rockhill   i.  A  C,  Co  .  com 
$50  each  certf.  of  deposit. 

151  Florence  Iron  Works 

:  Phlla.Bourse.com  ,$50  ea     •       ■' 

2  Phlla.  Bourse,  pref.,  $21 

5  MlllvlUe   Elec     i  Igh1   Co  80 

5  Mexican   Internal     SS    Co    55  lot 
I  East  Broad  Top  RH.  Co.,  pf, 
$50  each  certf,  of  deposit 

8  East    B.   T.    UU     Co..   com., 
0        n  cert)     ■■    :   i ii 
Silica  Mum.  Paint  Co  .  $50ea 
700  Enter-Urban  Tel  :g   News  Co., 

si  e  ch  $9  I  'i 

50  Guarantee  Tr.  <v-  S.  D.,  Co. .161 
10  Stand.  Roller  Bear.  Co.,  com. 
1,200  Finlcy  Acker  Co.,  SI  each.. 

10  Pratt  Food  Co.,  $1  each 

30  North  Bros.  Mfg.  Co.,  $50 ea 
5  Burlington   c.       ["rai       Co., 

$50  each.. 

509  Goldf.  Beta  '       Slea.$2351ot 

200  Copper    Kin,'    Mining    i 

Arizona.  SI  each.      

1,200  Black  Hills  Copper  Co  ,  S.D., 

si  each 54  lot 

600  Mineral  Bed  Con.  Mining  Co., 

510  each  82  lot 

30  Carroll  Chalnle  -  Cycle  Co., 

•  each 

166  Bank  ol  Commerce 130-131 

i  <  entral  Nat.  Bank  420 

3  Farm    A  Mech    v:.U.  Bk.141-141  % 
5  Riverside  (N.  J.)  Nat.  Ban!     I  i  i 

5  Sixth    Nat     Bank 201) 

50  Southwark  Nal .  Bank,  550  ea.  70 


6H 

-", 
70 


8H 

90c. 


9 

1 
3.90 
127 


S  per sh . 
20  Textile  National  Bank  125 

in  Tradesmen's  National  Bank. 250 
12  CeniralTr.&Sav.Co..$50ea.  80i<£ 
50  Continental  T.&T.Co.,$25pd.  47^ 
'i  Fidelity  Trust  Co    1030-1031 

I  i  Penn.Co.for  ins. ,&c.,&c. 615-618 
_'  Real  Estate  Trust  Co.,  pret       98  ! 
8  Wayne  Junction  Tr.  Co  ...110 

40  West  End  Trust   Co  1  12:V 

26  Phlla    a    Darbj    Rj    Co  :     , 

2  West  Phlla.  Pass.  Ry.  Co... 208 
In  Camden  Fire  Ins.  Assn.,S5ea.  13 
35  Fire  Assn.  of  Phlla.,  $50  ea.  345 
12  Franklin  Fire  Ins.  Co  ,$25ea.  51 

II  Glrard  F,  &  Marine  Ins.  Co. .280 
10  People's  Nat.  Fire  Ins.  Co., 

$25  each   26 

50  Ins.  CO.  of  State  of  Pa  .150 

15  Phlla.  Life  ins.  Co.,  SlOeach  \\H 
15  Delaware  Ins.  Co.,  S10  each.  25 

200  Rlvi  .  Ide   I  ractl  >n  Co 1.20 

L0  Glrard  Ave    I  armers'  Market  35 
:  quit.  Ilium.  Gas,  pref 108M 

3  Bank  of  Germantown 145 

5  John  B.  Stct-. on  Co.,  com     .  140 

58  M  Rts.  to  sub.  to  John  B. Stet- 
son Co.  com.  at  par   ..326-350 

Bonds.  Percent. 

i  000  City  of  Phi  1912 99 

;ut)  Burf.  &  Lake  Erie  Traction 

'        is,  1936 68'4 

i  000  Springf.  Wat.  Co  5s,  1926.100 
■  ■  10  *O.Springl  Wat.  Co. 5s. 1928  100 
s,  ,000  E.  Broad  Top  RR.   &  Coal 

58 671 

S6.000  E.  Broad  Top  RR.  &  Coal 

L958. 20 

-■   Rod  MUIron&(    1st  4     1958  67 

■    ii.  i.&C.2d  Incomes,  '58  16 

10  Shade  Gap  RR.  Co.   1st  4s, 

67-68 

d.  I.Wks.lSt  6s.  1913.   99 
S88.000  Camden  Iron  Works  ref.  5s 
(w.  1.),  1929 60 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


S  pi 

25  Ardmore  A  Llanerch  St.  Ry 51 

;;  East  Pennsy.  RR.  guar 

7  Philadelphia  Nat.  Bank 430 

20  People's  Nat.  Fire  Ins.  Co 31 

5  Rittenhouse  Trust  Co.      .        .     52'4 


Bonds  Per 

0    l  Hl.Clty  Gas  Co  li  0  02  u 

:    100  ■  i      Ol  Piiiladel.  3s,  1915...  96H 
51,000  Sprgfd.  Was    Co.  5s    1926   .100 
81,000  No.  Sprgfd.  «  H  '        -.1928  100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Jan.  13.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF   BANKS. 
We  omit  two  ciphers  (00)   in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co 

Merchants' 

Mech.&  Metals 
America  . 

City    

Chemical 

Merchants'  Ex 

Gallatin 

Butch.&Drov. 

Greenwlch 

Am.  Exchange 

Commei 

Mercantile 

Pacific 

Chat.&  Phenix 

People's 

Hanover 

Citizen 
Nassau  . . 
Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp. &  Traders 

Park 

East  River 

Fourth 

Second 

First 

Irving  Exch.. 

Bowery 

N.  Y.  Countv. 

German- Amer. 

Chase 

Fifth  Avenue- 
German  Exch. 
Germania 
Lincoln 
Garfield 
Fifth  ._ 
Metfopolt  i 
West  Side 
Seaboard 

Libert  5 

N.  Y.  Pro'd  l.\ 

State  

Security 
Coal  &  t 
Union   Exch 
Nassau.  Bklyn 

Totals,  Avge 

Actual  figures 


Capital. 


2,000  0 
2,050,0 

2,000.0 

U.I 

1,500.0 

25.000.0 

3,000,0 

600.0 

1,000.0 

300,0 

500  0 

5,000,0 

25,000,0 

3,000.0 

500,0 

2,250,0 

200,0 

3.000,0 

2,550,0 

500.0 

1,000,0 

2,000,0 

3,000,0 

1,500.0 

5,000,0 

250,0 

5.000.0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100.0 

200,0 

200,0 

1,000,0 

1,000.0 

250.0 

1,000.0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

I  .000,1) 
1,000,0 
1  000,0 
1 ,000  0 


Surplus. 


135,150,0 


Jan.  13 


S 
3  774.7 
4,697,1 
1,970,4 
8,382.4 
6, 20S.  4 
26,668,4 
6,920,4 

607,0 
2..".  Is. 11 

147.1 

898  4 

4.474.2 

15,893,4 

2.754.1 

942.3 
1,232,1 

463.6 

12,952   •■ 

1.914.6 

628,9 

1,808.5 

1,645.6 

5,494,2 

7,690.2 

12,990,0 

90,7 

5,845,2 

2,329.4 

21,984,4 

1,963  9 

803.6 
1,781.0 

732.9 
8,704,5 
2,159,5 

ss7." 
1,042,9 
1,663.0 
1,252.6 

538,6 
2,155,8 
I  06S.3 
2,103,9 
2,770.6 

801,6 

970,9 

478,4 

464,0 

998,6 
1.065,1 


Loans. 
Average. 


198,340,6 


S 

33,200,0 
19  932,0 
56,698,0 

184,669,0 

6,883,0 

s  900  0 

2.212.0 

8  694.0 

i!    1  !8,0 

139.362  0 

14,541,0 

4,137.0 

1,914,0 

67,937,0 

23,959,0 

9,096,0 

9,215,0 

12.146,0 

47,722.0 

26,899,0 

84.645.0 

1.508,0 

31,464,0 

1  i,;,;-.  11 

118,869,0 

25  213  0 

3,335,0 

8.188,0 

4,096,0 

88, 768,0 

13,433,0 

.;   142,0 

5,526,0 

15,616,0 

8,781,0 

3,472,0 

13,171,0 

4,218.0 

23,910.0 

19,450,0 

8,310,0 

16, 1  10,0 

10,420  0 

6,473.0 

9,934,0 

8.070,0 


Specie. 
Average. 


s 

7,7;;:,  0 

3,162,0 

14,081,0 

5,458  0 

5,737,0 

1,581,0 
1,398,0 
564,2 
2,368.0 
6,419,0 

2,154.0 

!,0 

2,614,0 

448,0 

l:;.slii  ii 
5,664,0 
2,158,0 
1,482,0 
3.127.0 
7.'.IS2.0 
4,308,0 

21.791,0 

369,0 

6,368,0 

3,560.0 

25.243.0 

5  290  0 

827,0 

1,399,0 

1,161,0 

23,835.0 
2,847,0 
431,0 
1,416.0 
2,787  0 
_'.'_,.;i  .0 

432,0 
2,177,0 

965,0 
5.021,0 
5,293,0 
2,035.0 
5,038.0 
2  642  11 
1,145.0 
1,360,0 
1,709,0 


1365,275,0  292,537,0  83,305,0 


1370,284,0 


LegoJs. 
Iverage. 


1,427,0 
2,144.0 
2.483.0 

5.867,0 

235,0 

1 

84  0 
200,0 

3,822,0 

■ 
935,0 
461,0 

1,480,0 
150.0 

5,793,0 
027.0 
981.0 

1,112,0 
247,0 

5,876,0 

2.o:'..s  11 

1,987,0 
108,0 

3,381,0 
137,0 

1,162  o 

1  783  0 

56,0 

699,0 

225,0 

6,661.0 

1,029,0 
500,0 
154.0 

1.936,0 
546,0 
503,0 

1.490.0 
255,0 

2,313.0 

1,289,0 
427,0 
359,0 

I  o;,o  0 
523,0 

1  ,222.0 
302,0 


306,841,0 


Net  Depos- 
its, Aver. 


Re- 
serve. 


S 
20.1S3.0 
37,400,0 

18,795.0 

1,1 

7,047,0 

7  314.0 

2  486  0 

10.011,0 

39,972,0 

117.945,0 

11.583,0 

3.867,0 

2,124.0 

23,785,0 
11.602.0 

9.367.0 
12.768  0 
55,836,0 
24,820,0 
89.764.0 

1.823.0 

' 

27,260,0 

3,471,0 

8,387,0 

4,282.0 

104,967,0 

15,204,0 
3.451,0 
6,418,0 

16,991,0 
9,4  18,0 
3.577.0 

13,821,0 
4.775,0 

28,788,0 

21  821,0 
9.775.0 

21,173,0 

14  175  0 
ii  ills  11 

10.243,0 
7,830.0 


25.8 
24.6 

28.5 
25.9 

28.2 
25.7 
27.2 
26.0 
25.6 
25.6 
27.4 
26.6 
26.9 
25.6 
24.6 
26.1 
26.4 
27.0 
27.6 
26.4 
24.8 
25.5 
26.4 
26.1 
28  I 
25.5 
25.9 
25.9 
25.4 
25.0 
32.3 
29.5 
25.4 
26.9 
24.4 
27.7 
29.4 
26.1 
26.5 

27.5 
30.1 
25  1 
25.4 
26.0 
25.1 
25.1 
25.6 


DETAILED  RETURNS  OF  TRUST  COMPANIES. 


1402,367,0    26.8 


86,489,0  1429,979,0 


On  Dep. 

Net 

Trust  Cos. 

Surplus 

Loans. 

Specie. 

Legals. 

with  C.H 

Deposits. 

Reserve. 

00s  omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

S 

S 

S 

S 

S 

S 

% 

Manhattan 

2,252,1 

18,91  1,0 

2,029,0 

100,0 

1,81  1,0 

14,121,0 

15.0+11.3 

Brooklyn    

2,411,7 

16,257,0 

i.656,0 

414,0 

4,003,0 

12,483,0 

16.5+24.1 

Hankers'  .  . 

13,518,4 

1  15,848,0 

13,894,0 

656.0 

11,766,0 

97,066.0 

15.0  +  10.8 

U.S.Mtge.&Tr. 

1.502.2 

38,109  0 

3,670,0 

461,0 

5,251,0 

27,410,0 

15.0+15.1 

Astor 

1,139.4 

16.582.0 

1,727,0 

309,0 

1,741,0 

13,202,0 

15.4  +  10.3 

Title  Guar.&Tr 

11,71  1,4 

36,551,0 

1    S85.0 

1,423.0 

2.410,0 

21.540.0 

15.3  +  10.0 

Guaranty 

22.SS.S.1 

148,274,0 

15,211,0 

1,372,0 

39,541,0 

93,250,0 

17.8  +  29.8 

Fidelity 

1,283,4 

7,185,0 

600,0 

239,0 

727,0 

5,295,0 

17.7  +  11.4 

I.awversT.I.&T 

6.171,5 

IS, 661 ,H 

1,541,0 

670.0 

1,64  i,0 

l:;.  720,1) 

16.1  +  10.6 

Columbia 

1,893,6 

16,884.0 

1,731,0 

100,0 

1  1,27  0 

12,005.0 

15.2  +  11.8 

Standard    

1.411,2 

15.175,0 

1. MO  1,0 

40,0 

1,959,0 

13,181,0 

15.4  +  12.9 

People's 

1,696,7 

16,070,0 

1,644,0 

575,0 

2,257,0 

1  I.65S.O 

15.1  +  13.2 

New  York.. 

11. 572.:; 

45,384,0 

4,664,0 

133,0 

29,671  ,0 

16.1  +  10.0 

Franklin  _ 

1,360.8 

10,352.0 

1,074,0 

279,0 

918,0 

8,599,0 

15.7+10.0 

Lincoln   

550.1 

10,078,0 

1.157.0 

215,0 

979,0 

9,154,0 

15.0  +  10.0 

Metropolitan . . 

6,122,3 

24,438,0 

! 

14,0 

16,996,0 

15.1  +  12.0 

Totals,  Avge.. 

90.491,2 
Jan.     13 

554,762,0 

57,162,0 

7,000,0 

82,291,0 

402,360,0 

15.9  +  16.9 

Actual  figures 

555,563,0 

51.539,0 

7,074,0 

87,325,0 

■,:i6,c,-::  11 

14.7  +  18.1 

The  capital  of  the  trust  companlesls  as  follows:  Manhattan .  si  ,000,000;  Brooklyn," 
SI, 000, 000;  Bankers,  $5,000,000;  U.  S.  Mtg.  &  Trust,  $2,000,000;  Astor,  51,250,- 
000;  Title  Guarantee  &  Trust,  84,375,000;  Guaranty.  85.000,000;  Fidelity,  51.- 
000,000;  Lawyers'  Title  Ins.  &  Trust.  §4,000,000:  Columbia,  $1,000,000;  Standard, 
SI, 000, 000;  People's,  81,000,000;  New  York,  83.000.000;  Franklin,  51,000,000 
Lincoln,  $1,000,000;  Metropolitan,  52,000,000;  total,  534,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 
ending 
Jan.  13 


Averages. 

Banks  .  . 
Trust   cos 


Total  .. 
Actual. 
Banks  .  .. 


lo.al 


Capital. 


135  150.0 
34,625,0 


169,775,0 


Surplus. 


Loans 


Specie. 


: 


288,831  8 


S  S 

1.365.275,0292,537.0 
;. 762,01  57,162,0 


'         .  '.699,0 

1,376,284,0300,841,0 
555,563,0   51,539,0 


1,931, 847,0|358,380.0 


Legal 


8 

83,305,0 
7,000,0 


On  Dep. 
Banks. 


82,291,0 


90,305,0 

88,489,0 
7,074,0 


82,291,0 


Ar<>/ 
Deposits. 


!    102,367,0 
402,360,0 


1.804,727,0 


1,429,979,0 

87,325,0i    396,653.0 


93,563,0    87,325,01,826,632,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 


STATE  BANKS  AND  TRUST  COMPANIES. 

Week  ended  Jan.  .  13 

Stale  Banks 

in 
Greater  N.  Y. 

Trust  Cos. 

in 

Greater  X.  Y. 

State  Banks 

outside  ol 

Greater  N.  Y. 

Trust  Cos. 

outside  of 

Greater  A'.  Y. 

Capital  as  of  Sept.  29 

S 
22,771,000 

S 
61,956,000 

S 
9,417,974 

S 
9,525,000 

Surplus  as  of  Sept .  29 

38,508,700 

174.752,800 

11,456,214 

11,378,230 

Loans  and  investments.. 
Change  from  last  week. 

287,'-. 
+70      0 

1,095,716,800 
+4,473,400 

103.865,300 
—310,300 

158,790,100 
+  88.400 

cle   _ .' 

52.876,000 
+  169,600 

118,659,100 

—1,617,100 

i  hange  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 

22,537.500 
—275,800 

11,519,400 
+  147,000 





Deposits    __ __ 

Change  from  last  week. 

341.530,500 
+2,696,000 

1,213,879.600 
+  22.877,600 

110.221.900 

—815,1100 

168,736,800 
+  105,600 

Change  from  last  week. 

96,220.100 
+  811,500 

138. 637. odd 
—1,9 

21,71  1,500 

—  16 

.M  o-:<;  ot'o 
+  275,600 

P.  C.  reserve  to  deposits  _  _ 
Percentage  last  week .  _ 

29.0% 
28.9% 

16.9% 
16.9% 

20.9% 
20.9% 

15.8% 
15.7% 

Increase  over  last  week. 


Decrease  from  last  week. 


n  ZlZ"'"lilJ" \T?n  the  basls  of  averages,  circulation  of  national  banks  in  the  Clearing 
■  mounted  to  $50,836,000,  and  according  to  actual  figures  was  550,824,000. 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation, as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  mone5'S  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  lime 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       — Stale  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  Slate  Banks.  Reserve       which    Reserve       whicli 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  In  Manhattan 15% 

Elsewhere  in  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20' 

10% 

10% 

15% 

714% 

15% 

20% 

20% 

15% 

15% 

15', 

5% 

15% 

6% 

188 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW   YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  13 — 

Clear.-House 

Members. 
ActualFigures 

Clear.-House 
Members. 
Average. 

State  Banks  & 
Trust  Cos.   not 
in  C.-H.  Aver. 

Total  o/  all 
Banks  &  Trust 
Cos.  Average. 

r.     Bank? 
Capital    >  Dec.  5  and  > 
(State  Banks) 
Surplus  J     Dec.  21  ..J 

Loans  and  investments 
Change  from  last  week 

169,775.000 

288.831,800 

1,931,847,000 
+38,126.000 

1.826,632,000 
+60.314,000 

358,380,000 

+  16,782,000 

93,563,000 

+  5,568,000 

393,330,000 

27.50% 

58,613.000 

451.943.000 

+  22.350,001) 

87.325.000 
+  13,169.000 

169,775,000 

288,830,800 

1,920,037.000 
+  39.982,000 

1.804,727,000 
+  46,298,000 

349,699,000 
+  14,438,000 

90,305.000 
+3,035,000 

375,842.000 
26.80% 

64,162.000 

440.004,000 
+  17.473.000 

82.291,000 
+  21,013.000 

34,652,000 

93,130,300 

611.946.600 
—988.700 

a61 1,572,800 
—1,281,900 

67,898.300 
—317,700 

611,098,700 
+  67,100 

12,178,200 
14.05% 

66,818,800 

78,997.000 
—250,600 

20,677,400 
+300,100 

204,427,000 

381,961,100 

2,531,983,600 
+  38,993,300 

2,416.299.800 

Change  from  last  week 

+  45,016,100 
417.597,300 

Change  from  last  week 

Legal  tenders 

Change  Irom  last  week 

Banks:  cash  In  vault 

Ratio  to  deposits 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Moncv  on  deposit  with 
other  l>:-.3.  ct  trust  cos. 
Change  from  last  week 

+  14,120,300 

101,403,700 
+3,102,100 

388,020,200 

130,980,800 

519,001,000 
+  17,222,400 

102,968,400 
+  21.313.100 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%)-- 
Trust  cos.(abovel5%) 

539.268,000 
+  35,519,000 

35,835,250 
def.884.950 

522.295,000 
+  38,486,000 

25.250.250 
3,808.000 

99,674.400 
+  49,500 

621,969,400 
+38,535,500 

34.950.300 
+  7,711.200 

ust  cos — 

14.77% 
18.14% 

29.058.250 
+5.332.600 

15.94% 

16.97% 

Change  from  last  week 
%  of  cash  reserves  of  tr 

15.53% 

1.23% 

Cash  on  dep.  with  bks. 

Total              

32.91%. 

32.91% 

16.76% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  Item  Included. 
deposits  amounted  to  S689, 192.200,  a  decrease  of  $1,082,300  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legal*. 

Holdings. 

on  Deposit. 

$ 

$ 

$ 

$ 

$ 

$ 

Nov.  11.- 

2,524,634.5 

2.376,207.5 

398.091,6 

93,208,6 

491,300.2 

565,413,1 

Nov.  18.. 

2,518.727,7 

2.375,438,3 

398,222,3 

93.756,3 

491.978,6 

568,571,4 

Nov.  25.- 

2,517.982.1 

2,362.329,5 

391,111.7 

92,911.6 

484,023,3 

560.301,6 

Dec.      2.. 

2.510.340,4 

2,346.988,2 

380,755,5 

92,208,3 

472,963,8 

546,531,7 

Dec.     9.. 

2,480, 17*. 0 

2,310.182.6 

372,027,8 

92,405,5 

465.033.3 

535,306,4 

Dec.    16.. 

2.460,317,7 

2.291,456,7 

377.972,5 

95,485,4 

473,457,9 

543.718.6 

Dec.    23.. 

2,473.850.8 

2.319,737.2 

382.221.8 

94,909,7 

477.131.5 

548.801.5 

Dec.   30-. 

2.481.588.2 

2,337,100.4 

380,565.5 

95,746.3 

485,311.8 

561,446,3 

Jan.      6_- 

2,492.990,3 

2.371,283.7 

403,477,0 

98,301,6 

501,778,6 

583.433,9 

Jan.    13-. 

2,531.983.6 

2.416.299.8 

417.597.3 

101.403.7 

519.001,0 

621,969,4 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Jan.  13,  based  on  average  daily  results: 

We  omit  two  ciphers(00)  In  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  A  Bronx. 

Aetna  National 

Washington  Heights. 

Battery  Park  Nat 

Century    .  _ 

Colonial    

Columbia 

lldellty 

Gotham  National 

Jefferson 

Mount  Morris 

Mutual 

New  Netherland 

Twenty-third  Ward.. 

Yorkvllle    

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat._ 

ianlcs' 

National  City 

North  Side 

Jersey  City. 

First  National. 

Hud.son  County  Nat. 

Third  National 

Hoboken. 

First  National.. 

Second  National 

■ 

r.  Totals  Jan.  13 

i    Totals  Jan.    6 

*   Totals  Dec.  30 


Loans, 

Legal 

On 

Disc'ts 

Tender 

Deposit 

Capi- 

Sur- 

and 

Specie. 

and 

with 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

ments. 

Notes. 

Banks . 

S 

$ 

$ 

$ 

$ 

$ 

300,0 

317,4 

2,168,0 

482,0 

32,0 

142,0 

100,0 

307,7 

1,359,0 

139,0 

61,0 

230.0 

200,0 

142,0 

1.374,0 

163,0 

51.0 

361,0 

250,0 

111.5 

1,554.0 

37,0 

244,0 

117,0 

400.0 

477,6 

6,144,0 

714,0 

429,0 

935,0 

300.0 

817,6 

7.263.0 

782,0 

688,0 

731,0 

200.0 

167,4 

1.078.0 

39.0 

116.0 

363,0 

200,0 

123,7 

1,216,0 

382,0 

7.0 

118,0 

500,0 

529.5 

3,643,0 

345,0 

447,0 

884.0 

250,0 

345.3 

2.530,0 

451.0 

33.0 

305.0 

200.0 

400,8 

3,304,0 

17,0 

645.0 

525,0 

200,0 

280,0 

2,600  0 

265,0 

88,0 

328,0 

200.0 

100.4 

1,836,0 

259,0 

108,0 

270.0 

100,0 

531. H 

4,217,0 

68,0 

740,0 

586,0 

200,0 

545.7 

3,005,0 

395,0 

202.0 

422,0 

300,0 

670, S 

3.724,0 

374,0 

70,0 

496,0 

252,0 

892.4 

5,542,0 

647,0 

235.0 

787,0 

1,000.0 

898,2 

10.367,0 

384.0 

1.583.0 

1,732,0 

300,0 

595.1 

4,029,0 

530.0 

138,0 

705,0 

200,0 

168,7 

2,003,0 

194,0 

88,0 

276,0 

400,0 

1,306,6 

4,839,0 

339,0 

494.0 

2,325,0 

250.0 

790,5 

3,402,0 

252,0 

120,0 

379,0 

200.0 

416,4 

2,032,0 

125,0 

161,0 

487,0 

220.0 

646.0 

3,784,0 

217,0 

60.0 

348,0 

125,0 

286.2 

3.070,0 

195.0 

59,0 

356,0 

6.847,0 

11.869,4 

86,095,0 

7.785.0 

6.899,0 

14,208,0 

6,847,0 

11,869.4 

85,925,0 

7,669,0 

6,894,0 

14,659,0 

6.847.0 

11.704.7 

85.710.0 

r.5'»5.0 

7,035.0 

12.332,0 

Net 
Deposits. 


S 

2.113,0 
1,144.0 
1,506,0 
1,604.0 
7,308,0 
8,441,0 
1,010,0 
1,313,0 
4.382,0 
2,849,0 
3,629,0 
2,221,0 
2,049,0 
4,717,0 

3,026.0 
2,980,0 
5.173,0 
12,316,0 
4,138,0 
4.010,0 

4,115,0 
2,183,0 
1,739,0 

1,774,0 
1,395,0 

85,135,0 
84,510,0 
85,223,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia: 

We  omit  lico  ciphers  (00)  in  all  these  figure*. 


Banks. 


Boston. 

Nov.25... 
Dec.    2... 


Dec.    9 

Dec.  16 

Dec. 23.. 

Dec.  30. 

Jan.    6 

Jan.  13 

Philadelphia. 

Nov.25 

Dec.    2 

Dec.    9. 

Dec.  16 

Dec. 23 

Dec.  30 

Man.  6 

Jan. 13 


Capital 

and 
Surplus. 


Loam. 


41.350,0  234,151.0 
41,350.0  232,750.0 
41,350.0  228,621.0 


41,350,0 
41,350.0 
41,350,0 
11.575.0 
41,575.0 


60,105,0 
60,105,0 
60,105,0 


223,860.0 
219,681.0 
218.368.0 
218.114.0 
214,572,0 


271,075,0 
272,090,0 
271.275.0 
60,105.01268.724,0 
60, 105. 0J266. 460.0 
60.105,0  266.329,0 
80,623.2(321.770.0 
80,623,21337,976,0 


Specie. 

$ 

27  ,958  0 
26.440.0 
26,194,0 

26,497,0 
26,166,0 
25,279.0 
26.151,0= 
28,718,0 

Legale. 


S 
4.644,0 
4,271,0 
4,539,0 
4.426,0 
4,120.0 
4,427.0 
4.567,0 
4,521,0 


77.114.0 

77.696,0 
72,180.0 
71,051.0 
71.250,8 
73,094.0 
88,590,8 
91,491.0 


Deposits 
a 


2S6.651.0 
282,057.0 
274,320.0 
272,147.0 
264,493.0 
260.597.0 
274,374,0 
273,003,0 

329,408,0 
331,372.0 
322.509,0 
319.162,0 
318,161.0 
321  014,0 
376.055,0 
383,010,0 


Circu-  J  Clearingt 
lalion. 


i 


166,210,6 
154.505,3 
168,896.5 
182,165,1 
172.584,1 
132.649.7 
212,145.6 
185,065,3 


148, 
163, 

161. 


;,3i5,r 

i. 966,7 

1.854,9 

.01151,732,6 

■(,542,3 

1,759,8 

.321.1 

,890,8 


158, 
140, 
179. 
152, 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3. 225,000  on  January  13,  against  83,215.000 
on  January  6. 

♦The  totals  now  include  figures  for  the  Land  Title  &  Trust  Co..  Real  Estate 
T.  I.  &  T.  Co.,  Glrard  Trust  Co  and  West  Philadelphia  T.  &  T.  Co.  The  inclusion 
of  these  companies  added  $20,253,200  to  capital  and  surplus;  $56,540,000  to  loans; 
$10,641,000  to  specie  and  legals  and  $50,112,000  to  deposits. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  13;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN   IMPORTS 

AT  NEW   YORK. 

For  iveek. 

1912. 

1911.                 1910. 

1909. 

Dry  goods 

$2,473  891 
10.448.276 

$3,411,768 
12,773,752 

?2, 982. 456 
9.903.882 

$3,381,795 

General  merchandise 

12,322,298 

Total 

Since  January  1 . 
Dry  goods 

S12.922.167 

$6,347,964 
24.601.20) 

$16,185,52o|   $12,886,838 

$6,783,998       $6,279,3S0 
24,320,195]     25,124,167 

$15,704,093 
$7,359,084 

General  merchandise 

23,689.433 

Total  2  weeks . . . 

$30,949,169 

$31,105,193 

$31,403,547 

$31,048,517 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  13  and  from  Jan.  1  to  date: 

EXPORTS   FROM    NEW    YORK. 


For  week. 

1912. 

1911. 

1910. 

1909. 

For  the  week   . 

$17,669,105 
20,273,797 

$16,273,718 
16.158,893 

$14,774,887 
10,078.871 

$15,442,553 

Previously  reported 

10,950,993 

Total  2  weeks... 

$37,942,902 

$32,432,611 

$24,853,758 

$26,393,536 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  13 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great   Britain _ 

~~$i2~206 
1.809,747 

$712,971 

149.598 

58,939 

France      . 

Germany    _ 

West  Indies               

'  512^400 

"~$~6~276 

Meslco    ._ 

All  other  countries.    

714,893 

201,869 

72,512 

Total  1912                     

$1.322. 14T 

95.160 

806,600- 

$818, 563; 
160.000 

51,321,947 

605,170 

1,306,500 

$818,563 
60,000 

1,170 

$921,508 
165,749 
100,441 

$291,261 

138,963 

22.678 

$995,550 

Total  1911 

398,405 

Total  1910 

163,677 

Silver. 
Great   Britain.. 

France 

2,524 

Germany                    

4,554 

West  Indies.                  

1,370 

113 

373,077 

195,867 

All  other  countries. . 

200 

24.983 

Total  1912 

$980,133 
1,384,291 

727.711 

$869,733 
2.178,279 
1.629,522 

$452,902 
115.182 
211.293 

$601,718 

Total  1911                                 

327.754 

Total  1910 

225,181 

Of  the  above  imports  for  the  week  in  1912, were 

American  gold  coin  and American  silver  coin. 

^atihtng  and  ffitiawciaL 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment   Stocks,    Speculative   Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE   PLACE. NEW   YORK. 

Chicago.  III.         Boston,  Mass.         Albany,  N.  Y. 
Members  New   York  Stock  Exchange. 


White,  Weld  &  Co. 

Bonds  and  Investment  Securities 


6  NASSAU  STREBT. 
NEW  YORK 
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jankers'  (§zuzztU< 

Wall  Street,  Friday  Night,  Jan.  19  1912. 

The  Money  Market  and  Financial  Situation. — Activity  and 
:i  sharp  advance  in  two  entirely  distinct  groups  of  securities 
constitute  practically  the  only  matters  of  interest  at  the 
Stock  Exchange  this  week.  Without  this  movement  both 
the  volume  of  b  s  and  the  fluctuations  in  values  would 

have  been  exceptionally  limited.  We  refer  to  the  anthra- 
cite coal  stocks  and  the  new  American  Tobacco  issues,  of 
which  mention  more  or  less  in  detail  is  made  below  in  our  re- 
view o!  the  bond  and  stock  markets. 

A  somewhat  persistent  demand  for  a  few  specific  bond  is- 
en  to  this  department  the  appearance  of  activity, 
but  with  these  exceptions  the  bond  market  at  the  Exchange 
has  also  been  dull  and  featureless.  The  presumption  is, 
therefore,  that  the  public  is  not  in  the  market,  at  least  not 
to  any  appreciable  extent.  Another  interesting  feature  of 
the  situation  is  a  further  accumulation  of  funds  at  this  centre 
and  still  lower  interest  rates  than  an}'  recently  quoted.  In 
view  of  these  money  i  iarkel  conditions,  the  announcement 
of  a  new  $125,000,000  loan  by  the  German  Government  has 
attracted  attention.  This  loan  will  perhaps  be  taken  by  the 
German  banks,  and  if  so  it  seems  highly  probable  that  these 
banks  will  not  be  urgent  to  liquidate  the  New  York  loans 
maturing  there  in  the  neai  future. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1%  to  234%-  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  3j^@4%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names, 
and  434%  for  good  single  names.  ... 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,258,845  and  the  percent- 
age of  reserve  to  liabilities  was  48.94,  against  46.97  last  week. 
The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  Prance  shows  an  increase  of  3,300,000 
francs  gold  and  2,825,000  francs  silver. 


NEW 

ING-HOUSE    BANKS. 
(  \                         Trust  Companies.) 

Averages  lor 

week  ending 

Jan.  13. 

DilJerences 

pom 

previous  iveek. 

1911. 

Averages  lor 

week  ending 

Jan.  14. 

1910. 

Averages  lor 

week  ending 

Jan.  15. 

Capital 

S 

135.150,000 

1,60 

50.836,000 
367,000 
.  17,000 

83,305,00u 

375,842,000 
5  il.75ii 

S 

& 

133,350.000 

196,761,500 

1.219. 92  t  Mil) 

47,315,900 

1,214,953, 400 

2  .    .x,04,100 

73,332,500 

331,130,000 
303,738.350 

S 
127,350.000 

Surplus.. 

Loans  and  discounts 

Circulation. 

Inc.   34,912.000 
Dec.        150,000 
Inc.   51,955  ,000 
Inc.    14.964,001 
Inc.      2,959.000 

Inc.    17,943,000 
Inc.    12. 989. 25H 

1,190,2 

51,950,800 

Net  deposits . . 

1,000 

Specie 

Legal  tenders 

245,851.000 

73,828,100 

Reserve  held 

319,679.100 

26%  ol  deposits, 

2  15  ,073.500 

Surplus  reserve 

25.250.25u 

Inc.      4,953,750 

27,398,250 

22,005,600 

Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  or  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Sterling  Exchange. — Aside  from  a  sharp  upward  reaction 
on  Monday,  the  market  eased  off  until  to-day,  when  the  mar- 
ket again  displayed  firmness. 

To-day's  (Friday's)  no  ninal  rates  for  sterling  exchange  were  4  84  M  for 
SO  days  and  I  87  -..  for  slg  it.  I'o-day's  actual  rates  for  sterling  exchange 
were  4  8360  5  4  8370  for  60  days,  4  87@4  8710  for  cheques  and  4  87 

4  8755  for  cables  Commercial  on  banks  4  82@4  83  X  and  documents  for 
payment  4  82  X  @4  83  H  .  Cotton  for  payment  4  83  @  4  83  X  and  grain  for 
nayniciii   -',  :<;'  11. 

The  posted  rates  for  sterling,  as  ([noted  by  a  representative  house,  ruled 
throughout  the    peek     ,         I        !or  6  an  I  4  88  lor  sight. 

To-day's  (Friday's!  actual  rates  for  Paris  bankers'  francs  were  5  20%@ 

5  20  less  1-16  for  long  and  5  18  X  less  1-16@5  18M  less  1-32  for  short. 
Germany  bankers'  marks  were  94  X  (5  94  9-16  for  long  and  95  1-16  less  1-32 
@95  1-16  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  3-32  @ 
40  5-16  jess  1-16  for  short. 

Exchange  at  Paris  on  London,  25f.  24  Xc;  week's  range,  251.  24  %c.  high 
and  25f.  20  34c.  low. 

Exchange  at  Berlin  on  London,  20m.  SOl^pf.;  week's  range,  20m.  51pf. 
high  and  20m.  49  '4pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual—        Sixty  Vaus. 
High  for  the  week. ..4  84 
Low  for  the  week 4  83  X 

Paris  Bankers'  Francs — 
High  for  the  week-_-5  20  less  1-16 
Low  for  the  week.      5  20  <-i  less  1-16 

Germanu  Bankers'  Marks— 

High  for  the  week 94  9-16 

Low  for  the  week 94  7-10 

Amsterdam  Bankers'  Guilders — 
High  for  the  week,.  .40.06 
Low  for  the  week 40.03 

Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
on  the  under-mentioned  cities  at  the  close  of  the  week:  Chicago,  20c.  per 
♦  1,000  premium;  Boston,  par:  Charleston,  par  for  buying  and  1-10% 
premium  for  selling;  New  Orleans,  25c.  discount  per  Sl.oo'o  for  commercial 
arj.u  bank  $1  premium;  St.  Louis,  30c.  per  51,000  premium  bid  and  35c. 
asked:  Montreal,  31  He  per  $1,000  premium;  San  Francisco,  60c.  per  §1,000 
premium . 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  $551,000  New  York  canal  4s,  1961,  at  102%  to 
102%;  $51,000  New  York  4s,  1961,  at  102^,  and  $25,000 
Virginia  6s  deferred  trust  receipts  at  46  J^. 

The  market  for  railway  and  industrial  bonds  has  shown 
increasing  activity,  the  transactions  having  increased  about, 
a  million  dollars  daily .  This  is  due,  however,  to  a  more  active 
demand  for  a  few  issues  and  not  to  a  broadening  of  the  gen- 
eral market. 


Cheques. 
4  8710 
4  8680 

Cables. 
4  8750 
4  8710 

5  17  ^  less  1-16 
5  18  X  less  1-16 

5  lO's  less  1-16 
5  17^  less  1-32 

95  1-16 

95  less  1-32 

95  x 

95  1-10 

40.31 
40.27 

40.37 
40.33 

United  States  Bonds.— Sales  of  Government  bonds  at  the 

Board  include  $15,000  4s  coup,  at  113%,  $1,000  3s  coup,  at 

102   and    $4,000   Panama   3s   at   101%    to    101%.     Closing 

prices  have  been  as  follows;  for  yearly  range  see  third  page 

following. 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18   registered 

,  ]    08-18 coupon 

25 registered 

Is,  192  ,        coupon 

16  Panama  <  lanal  regis 
3s,  1961.  Panama  Canal  coin 


/,.'/,  re  t 

Jan. 

Jan. 

Jan. 

Jan. 

Pi    1  w  . 
Q— Jan 

13 

15 

, 

17 

IS 

♦100 

*100 

*100 

*100 

Q— Jan 

hill 

*10() 

1      , 

MOO 

•100 

Q— Feb 

*10I  Vi 

1   1 

II' 

101  ' 

Q— Feb 

102 

*101M 

Q— Feb 

■\  13 

*  1 13 

I 

*ii3 

Q— Feb 

*113H 

M  i:;>, 

113  J* 

mi:;i., 

Ml.',  i, 

Q—  Feb 

♦100 

♦100 

*100 

,,., 

100 

q — Men 

101% 

*!01  % 

•101  V* 

11)13; 

Jan. 
19 


♦100 
*100 

♦ions 
•101  x 

*113    - 
•113H 
*100 
•101H 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — Except  in  the  case 
of  a  few  issues,  the  stock  market  has  been  unusually  dull  and 
narrow  throughout  the  week.  Transactions  at  the  Ex- 
change steadily  diminished  from  a  little  over  400,000  shares 
on  Monday  to  about  240,000  on  Thursday,  and  in  most  cases 
fluctuations  were  unimportant.  To-day's  market  was, 
however,  more  active,  nearly  420,000  shares  were  traded  in, 
and  decided  strength  in  several  issues  stimulated  firmness  in 
the  entire  list. 

Among  the  exceptional  features  Central  of  New  Jersey 
was  conspicuous  for  an  advance  from  305  last  week  to  340. 
At  the  same  time  Delaware  &  Hudson  moved  up  nearly 
5  points  and  Lehigh  Valley,  Reading,  Northern  Pacific 
and  Great  Northern  were  notably  strong  features. 

American  Tobacco  and  the  new  companies  auxiliary 
thereto  have  also  been  conspicuous.  Liggett  &  Myers 
common  advanced  2634  points  and  the  preferred  7%  points 
while  the  P.  Lorillard  issues  moved  up  15  and  734  respec- 
tively. Western  Union  has  been  in  demand  and  advanced 
nearly  3  points. 

For  daily  volume  of  business  see  page  197. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
%Week  ending  Jan.  19. 


Araer  Brake  Sho  &  Fdy. 
Preferred 

American  Snuff,  pref 

Amer  Teleg  &  Cable 

Assets  Realization 

lias  Mining 

Buffal  ,  Boch  &  PIttsb.. 
Canadian  Pacific  rights. 
Cent  &  Sou  Amer  Teleg. 
E  I  du  Font  Powd,  pref. 
General  Chemical 

Preferred 

Green  Bay  &  Western . . 
Keokuk  &  Des  M,  pref.. 

Lackawanna  Steel 

New  York  Dock _ 

Nor  Ohio  Trac  &  Light. 
Quicksilver  Mining,  pref 

Rutland,  preferred 

Sears,  Roebuck  &  Co 

Preferred 

So  Porto  Rio  Sug,  pref. 

Standard  Milling 

Texas  Company  (The) . . 
Texas  Pac  Land  Trust . . 

Twin  City  R  T,  pref 

Union  bag  &  Paper 

United  Cigar  Mfrs,  pref. 
United  Dry  Goods 

Preferred 

Virginia  Iron,  C  &  C 

Vulcan  Detlnning 

Preferred . 


Sales 

lor 
Week 


100 
200 
2,402 
100 
150 
200 
100 
7.200 

47 

12 
100 
100 
100 

24 
100 
100 
200 
100 
320 
400 
100 

10 
200 
400 
300 

10 
100 

50 
100 
335 
100 
315 
290 


Ranje  lor  Week. 


Lowest. 


Range  lor  Year  1911' 


92  H  Jan 

IS 

13 IX  Jan 

18 

102 X  Jan 

16 

77      Jan 

is 

107      Jan 

16 

SIX  Jan 

16 

105      Jan 

16 

IX  Jan 

13 

118      Jan 

18 

90  X  Jan 

1" 

131  '■■■  Jan 

19 

108  M  Jan 

r 

85      Jan 

16 

40      Jan 

17 

30  X  Jan 

15 

21      Jan 

18 

57  X  Jan 

16 

4      Jan 

IS 

50      Jan 

17 

140      Jan 

15 

123      Jan 

19 

110      Jan 

19 

16%  Jan 

19 

81      Jan 

16 

90      Jan 

15 

145      Jan 

13 

4%  Jan 

13 

105      Jan 

16 

100      Jan 

19 

105      Jan 

16 

74      Jan 

l.v 

15      Jan 

17 

74  %  Jan 

17 

Higfiest. 

Lowest. 

Highest. 

92  %  Jan 

' 

87 

Sept 

97        Feb 

132 X  Jan 

IS 

122% 

Oct 

138        Feb 

109 X  Jan 

19 

96 

Aug 

105        Dec 

77       Jan 

18 

78 

July 

85  X     Jan 

107      Jan 

16 

100% 

Dec 

108        Dec 

SIX  Jan 

I'- 

SIX 
100 

Aug 

$2X    Jan 

105      Jan 

ll, 

Sept 

126        Feb 

8%  Jan 

16 

8 

Dec 

SX    Dec 

120      Jan 

19 

113 

Sept 

122       Men 

90  X  Jan 

19     S2 

Jan 

97       May 

131 X  Jan 

nil  ioo 

Jan 

135        Feb 

108%  Jan 

19U03X 

Jan 

108        Apr 

85      Jan 
40      Jan 

16 

17 

35  H 

Men 

42       May 

30  X  Jan 

15    30 

Sept 

48        Apr 

21      Jan 

18 

MX 

June 

25        Feb 

57  X  Jan 

16 

39% 

Jan 

55%    Nov 

4      Jan 

19 

■2.X. 

June 

5%    Nov 

54 X  Jan 

19 

40 

Feb 

45        Dec 

140 X  Jan 

i., 

125% 

Sept 

192         Feb 

123      Jan 

19 

119% 

Jan 

122       Men 

110      Jan 

19 

110 

Feb 

1 13         Jan 

IGX  Jan 

13 

15 

Aug 

17 X  June 

81      Jan 

17 

74  X 

Nov 

136%    Feb 

90      Jan 

15 

84 

Sept 

92        Jan 

145      Jan 
4%  Jan 

13 

13 

4% 

Dec 

9        Feb 

105      Jan 

16 

100  X 

Sept 

106%     Oct 

100      Jan 

I! 

97  X 

Sept 

108      June 

105 X  Jan 

IS 

100% 

Sept 

107%   July 

74      J  an 

181   52 

Jan 

97       July 

18  X  Jan 

ISO   13 

June 

16       Julv 

75       Jan 

17 

50 

Jan 

70       June 

Outside  Market. — Speculation  in  the  "curb"  market  this 
week  was  more  active  and  extended  to  all  departments.  To- 
bacco issues  received  the  most  attention,  more  particularly 
British  Amer.  Tobacco,  which  sold  up  from  1634  to  18, 
reacted  to  16 %  and  closed  to-day  at  17%.  Amer.  Tobacco 
com.,  ex-warrants,  was  traded  in  at  468%  and  467.  Amer. 
Tobacco,  ex-subsidiaries,  advanced  about  4  points  to  254, 
but  dropped  to  247.  the  final  figure  to-day  being  252.  G.  W. 
Helme  Co.  rose  from  146  to  160  and  moved  down  to  153. 
Porto  Rican-Amer.  Tobacco  advanced  from  210  to  250,  sold 
down  to  235  and  finished  to-day  at  240.  R.  J.  Reynolds  Co. 
improved  about  5  points  to  192,  sold  back  to  187  and  up  to 
190  finally.  United  Cigar  Mfrs.  com.  declined  a  point  to  54. 
United  Cigar  Stores  receded  from  198  to  194.  Weyman- 
Bruton  Co.  sold  up  from  163  to  180,  reacted  to  165  and  closed 
to-day  at  170.  Transactions  in  Intercontinental  Rubber 
com.  were  reported  at  17%  and  17.  Lehigh  Valley  Coal 
Sales,  w.  i.,  was  traded  in  down  from  200  to  190  and  back 
to  200,  with  the  close  to-day  at  195.  M.  Rumely  Co.  sold 
up  from  98%  to  99.  Sales  of  Standard  Oil,  ex-subsidiaries, 
were  at  370  and  369.  Renewed  interest  in  bonds  was  oc- 
casioned by  the  appearance  of  the  Norfolk  &  West.  conv.  4s, 
which  opened  at  106%,  eased  off  to  106,  then  ran  up  to  107. 
The  new  Internat.  Harvester  5%  notes  were  also  conspicuous 
and  sold,  w.  i.,  up  from  100%  to  100%.  Chicago  Elevated 
5s  were  especially  active  and  advanced  from  98  to  98%. 
N.  Y.  Westchester  &  Boston  Rv.  4 34s  improved  from  9834 
to  98%.  N.  Y.  City  434s  rose  from  10234  to  102%.  There 
was  increased  activity  in  mining  shares.  Butte  Coalition 
went  down  from  22%  to  21%,  recovered  to  22%  and  ends 
the  week  at  2234-  Greene  Cananea  improved  from  8%  to 
8%.  Inspiration  was  the  leading  feature  and  advanced 
from  1034  to  10%,  the  close  to-day  being  at  10%.  Nipissing 
rose  from  6%  to  6%. 

Outside  quotations  will  be  found  on  page  197. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    PAGES 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see   preceding  page. 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Jan  13 


105'. 

102     102 

] 

1 
*8 

771 

♦31." 

*1S 
*35 
*1S 
*35'4 
107m 
*144 


40 

36 
10S1 
145 

200 
141 
160 


»14I 

•190 

*137 
*150 

*2 

*5 
•55 

*44 
*76 
*65 

•535      550 
*2H8 
*4312 
9lS 
•  17 

31 

5134 
*4H" 
126U  12618 

39-"S    -lOlg 


218 

^!; 
60 
110 

77 
75 


2134 

45 

Is 
311- 

52 


12 
*93U 

*120" 
•139 

1714 

5£34 

63 

12 
*25 


Monday 
Jan  15 


10)7S  1051s 
1021., 

I035g 

7v 

31978  3197s 


J  2 


1403s 

1758 
5614 
5314 
1312 
30 


24 
35 
18 

1  18 

1441" 

142  ' 

160 

51 

111) 
48 

75 
168 
542 

11 

45 

17 
31 
5H4 
431" 
1261s 
40 
13 


2834 
66 
1412 
321_ 
1847J 
52 


*2714 

*63 

*1212 

*29 
184 

*45 

154!"  155 
•135  "  137 

* 

* 

*13H" 

♦  14!) 
*8712 
*2812 
*62 

3912 

♦  100  ' 
*6S 

353g 
10634  1071s 
*54        5912 
♦981"  110 
*82  "    90 
*13S      139 
*37-' 

10914  1093.: 
*90        91 
1151"  1161 
*90  "     (171 
•85     105 


31 

58 

1331 

150 

90 

29 

170 
701 


*90 

♦  101 

♦  105 


105 

123 
103 
113 


15118  154 


*91 

963.! 
*24 
•501" 
*24 
*6514 
*4014 
*28 
*6S 


9U- 

9634 

25 

5112 

26 

403.J 

30 

70 


10934  1101- 


28 
695g 


221 


4734 

4 
1312 
3312 


47l8 

*3 

1312 

3338 
•104W  106 
16714   1683; 

92        9214 

32l2    321 

5912     5912 
*43       4312 


*7 

1918 

5734 
*7612 

*334 
*13 

*514 
•52 


714 
191fi 
5734 
801ft 

414 
14 

6 

56 


Tuesday 
Jan  16 


sday 
Jan  17 


is 
106i2 

*141 

*190 
*137 
*150 

*KS 

*5 

542 

21 

*431" 

17 

3014 

51 
-lll.t 
126 

3934 
*11 
?9312 


*120 
13934  13934 

1714     1734 

55 

5314 
*13 
*25 
>77I2 

27 

631S 
*1212 
*29 
18338  18534 
*45        52 
*154      155 
13514  137 

31 

§56  57 
131  131 
149  149 
*8712  9012 

28 
*62    6.3 

3918     3912 
*160      173 
•     71 
3512 
10634  107 
*54        5912 
*9812  110 
*82        90 
*1373. 

10'Jls 
91 
1153 
*90        971> 
105 
105 
123 
rlOH4  IOH4 
♦103      116 
I  15334 
Olio     911 

2418 
50 
24 
*6612 
40l8 

*68 

I   10934 


105     10514 

M021,   1023j 
1333, 
104      1041- 
90 

791.; 

2301- 
320  ' 
721S     7234 
24 
*35       ... 
IS 

361o 
IOSI4 
*1431g  1471« 
*14H2  142 
*190     200 

*i37    in 

*150 
*134 

518 

*52 


*92 

76 
*65 

540 
*9 
5078 


160 
21." 
olg 
60 

110 

76 


171*4 
540 
2Hg 
45 

IOI4 

18 

311 

51?s 

1263s  12714 
3934     4014 
*11 
*101 


13 
..    lio" 


105      10514 

102".. 

134      13  lit 
10418   1 
*88 

77",s     7  s" 

231  2::  13; 

337      337 
72l4     723S 
18       IS 
74 
18        18 
*3514     36 
1073. 
V1431s  1-171" 
111       1111- 
*190 
*137 
*150 
*134 
*5 


56 
5312 
14 
30 

82 

2718 

63l8 

1412 

35 


■120 

140 

531 9 

*5H2 

*13 

*25 

*77U 

*6314 
1212 
*29 

184-"8  185>g 
*45        52 
15412  15514 
*135  "  137 


5134 

24 

4018 

30 

70 


695a 
2134 

41 
4714 
3 
*1212 
*30 
*10412  106 
1061 J  16738 
92        92 
*3U2    3234 
5812    59 
* 4414 


2S!S 

70 
2134 
41 
481 
3 

131, 
333g 


*634 
*18 
*57 
*7614 

*312 
*1234 

*5 
*52 


19 

5778 

8012 

414 

6 


140 
17 
511.-. 
5212 
15 
30 
80 
2834 
64 
121" 
331J 


*25 
*55 
1311- 

*8712 

2S  " 

3934 
H60 

35 

107 
*54 


*52 

*44 
*76 
*65 

171 
'535 
2H4 

*  1 6-3.1 

31 
*5Uo 
*4214 
12638  12718 

40        4014 
*11        13 

■'"'.".  fib" 

*120       

13978  140 

173, 


200 

1  il 

160 

2 

512 
60 
110 
48 

75 
171 

550 
211.1 
45 
10 
IS 

421 


5.5I4 

53V 

M 

30 

80 

27 

6334 

121" 

3314 


31 
57 

13H? 

150 
9012 
2S 
65 
3934 

173 
71 
353,s 

591. 
HOlj 

90 
M3814  139 
383S 

10S34  1093s 
*91        911. 

li.v-  1163a 


971- 
105 
105 
1231 


*90 

*9978  102 
*103      118 

152"'s  1543; 

913S       91"; 

97 

2114 

5U2 

21 
*66 
*40 

*68 


97 

211. 

52 

24 

68 

4012 

30 

70 


10912  HOlg 


28 

693.! 

215g 

40 

4612 

*3 

I3I4 

333S 
*104 
107 

9134 
*31 
*58 

44I4 
*83 

*634 
*18 
*57 
*7614 

*312 
§1234 

*.",!, 
*52>2 


2818 

70 
2158 

40 

4738 
3l2 

1338 

33" 
106 
I6SI4 

32 

591.. 
4414 


714 
19 
5778 
801 0 

414" 
1234 

6 
56 


16"'8 

531o 

53 
*13 
*26 
*78 
§27 

6334 
*1214 
*29 

1S-H2  18514 
*44  52 
15434  155 
*134  137 
*25  31 
*55  5634 
13119  133 
*148  150 
§8878    887S 

28       28 
*63        05 

3978     4034 
*160      173 
*68        71 

3538    3512 
1067g  107  ' 
*5 1        591" 
*9812  110 
*82  "    90 
■139 

■     381" 
109 

*91        92 
1155s  llOl.s 
*90        971- 
105" 
*90      105 
12338  1231 
>10034  102 
K105      IIS 

9134     92 

97  ' 
2418 
51 

*65 
41 

6812 


I'/ivTsqau 
Jan.  IS 


105 
*10258  1043s 
134 
10HS  lOHs 
90 
7812 
23014  23 1 1 1 
339     340 
711.J,     72 
IS        IS 
661 2 
*17-M 
3512    3 
1073.1  10SI, 

1  in 

1  111; 
*190      200 
141      141 
*150 
*134 
*5 
*52 
*92 
*44 

7614 

*65 

*168 

*535 

*2H8 

*44 

*S38 
*103,i 

*51 

1261-  127 

39^s  -10 

*11  13 

* 105 

* 110 

*120  ... 

1393s  1393., 

1678  1738 

5438  " 
53 
*13 
*2712 

*27 
*6314 
*1214 
*29 


Fiidau 
Jan.  19 


160 
9 

51 

60 

110 

48 

701.1 

75 
171 
550 

21',s 

45 

10 

18 

31 1? 

.■• 

4212 


1051.)   106 

13334 

1041.1 

*ss 

78       781 

23U4  232 

r335     336 

7  Hi 
*15 
*35 

IS 

3514 

107\s  10834 

*144      14712 

1403S  142 


72 
18 

Y8~34 
301 


*190 

*138 

*150 

*H2 

*5 

*52 

*92 

*42 

7634 
*65 
171 
*535 
21 
*43U 
*S1- 
*1634 

3i:-\i 

5178 

42 
12634  12934 

40        401- 
*11        125> 


0 

142 

160 

2 

512 

60 
110 

40 

767S 

75 
171 
550 

2H4 

45 

10 

18 

521- 
42 


sa!cs  0/ 

H'cet 
Shares. 


STOCKS 

NEW   YORK    STOCK 

EXCHAPs'JK 


for  year  191 1. 
On  l>'isi*  of  lOli-s'iare  /ols 


i  ■  N  '   ! 


11,920 

445 

4,048 

9,600 

50 

17,075 

13,475 

2,591 

600 

200 

100 

3,200 

2,600 

26,625 

"3,360 

ioi 


100 

350 


■■ 110 

13918  13914 


9734 
2412 
513S 

68 

4112 

30 

681- 


109^  110 


28 
*0912 

22 

39 
I6I4 

*3 

13 

3358 
'104 


70 
22 
39 
471S 
319 
1312 
335g 
106 


1661- 

921  s 
3H2    311 
59        59 

*44        48 


078 

18 

*57 

*7612 

418 

1378 

*514 

*523., 


71,. 

5778 
8018 

418 
1378 

6 
56 


5534 

53 

1    ' 

30 

7912 

2S34 

64 

141- 

331.1 

1S458   IS;    ';.; 


*44 

1551- 
*134 

*25 

*55 

133 
#148 

-;  881  j 

*28 

*63 
4012 
*160 

*68 
3538 


52 

15512 

137 
31 
563 

134 

151 

2S3S 
65 
4H2 
175 
71 
351 


17 
5412 


1738 
551 


141 

28. 

79U 

2712 

037s 

Ml 

331.4 

1067s 
52 

15414 


IO7I4  10818 
*54  591- 
*98U  110 

90        90 
13858  139 

38        38 
109      1091- 
2     911 

11.534  no 

971; 

*85      105 
*90      105 
12314  12312 
10158  10158 
*105      118 
1531-  1541- 
*9()1-     921- 
*901-> 

24 

50 

20 

4112 
*28 

*68 


*13 
§28 
*7814 
27 
6312 
*12 
*29 
alG.'.'s 
*44 
cl52 

«3214  137 
*25        31 
*55        563. 
13338  134 
*148      151 
*8S14 
2818 
*63 
4O84 
*100 
*GS 
3538 


8912 
2814 
05 
II 
173 
703.4 

351 


500 

"  1,535 

200 

1,400 

""166 

215 

21,5  >0 

3,100 

200 

22.S00 

0,900 

38 


2,700 

14.400 

23,510 

1,200 

850 

16 


RaiirnaOs 

Atch  TopeUa  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Kapid  Transit. 

(Canadian   Pacific 
entral  of  New  Jersey  _ 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Mihv  &  St  Paul  .. 

Do    pref 

Chicago  &,  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 
Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd... 
Cleve  Cin  Chic  &  St  L... 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &,  Hudson... 
elaware  Lack  &  West- 
Denver  &  Rio  Grande. 

Do    pref 

Duluth  So  Shore  &  Allan 
Do    pref 

Ifrie 
-i     Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do     preferred 

Hocking    Valley 

Illinois    Central 

I  nterboro-Metrop  v  t  ctfs 

Do    pref.. 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 


1,450 
400 


174,517 


6,000 


60 

2,395 

100 

100 

1,900 

12"566 


971- 

241.- 

5014 

26 

68 

42 

30 

69 


10938  110 


28 

6958 
*2134 
*39 

4434 

*3 
*12U 
*32 
*104 


2814 

2214 

41 

47 

31- 
1314 
3334 
106 


16638  167% 

9K[      913.; 

*30       33 

*5812    591" 
*4512    48 


678 

1812 

*5714 

*7614 

414 

1312 

6 

*521- 


7 
181 
577^ 
78 

1434 
6-38 
55 


10712  10812 
*54        591- 
*9812  110 
*82        90 
1383.,  13834 

38 

109      10914 
*91        92 
1151.1    ;  1! 

971- 
*85      11)5 
*90      105 
12338  123U 
10034  101 
«05      118 
153U  1507s 
*90l"    9212 

97 

2418 

50 

20 

65 

4112 
*27 


6,800 
14,285 


97 

2458 
50->8 
261; 
65 
413. 
30 

*68       69 
10938  1101- 
28        29 
6978    71 


2214 
*39 
4478 

312 

1318 
3338 

S104 


221 
40 
46 

31- 
1314 

106 


I66I4  16818 

§9158  9158 

' 33 

59  59 

*46  48 


KC  FtS  &M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated. _ 
inneapolis  &  St  Louis 

Do     preferred 

.Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 
Missouri    Pacific 


100 

430 

1,100 

8,870 

300 

19,503 


6.62S 
420 


I 


540,900 
500 
1,000 
4,000 
5,850 
1,050 
100 
1.525 


7 
1812 
5678 
7612 
*4 
1412 

6 
*5212 


7 
1812 
5714 
7612 

438 
1412 

6 
55 


200 
8,579 
8,500 

40!! 

380 

25,100 

200 

1,700 

1,580 

271,725 

560 
24 
700 
200 


1,900 

1,100 

600 

100 

700 

1,835 

1,000 


Nash  Chatt  &  St  Louis 
at  Rys  of  Mex  1st  pref 
Do  2d  preferred.. 
N  Y  Central  &  Hudson.. 
N  Y  Chic  &  St  Louis... 

Do   1st    preferred 

Do  2d  preferred 

[}5   N  H  &  Hartford... 
N  Y  Ontario  &  Western. 
Norfolk   &  Western... 
Do  adjustment    pref 
Northern    Pacific 

Pacific  Coast  Co 
Do   1st  preferred. 

Do  2d    preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred ' 

St  Louis  &  San  Fran 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Texas  &  Pacific 

Ahird  Ave  (N  Yltrctfsft 

New  (when  issued) 

Toledo  Railways  &  Lt... 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry__ 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin    Central 


'.9       Sep  27 

1003.,  .Ian     3 

117    Jan    3 

931- Sep  29 

S5l2  Aug  30 

72  "  Sep  13 

19558Jan    3 

LOO     Aug24 

6s38  Sep  25 

15      Au?28 

37     Oct     2 

17     Sep  13 

351-  Dec  26 

1053,  Oct     4 

141     Sep  14 

13S1S  Sep      1 

191     Nov  13 

130l8  Apr  20 

147     Nov  28 

IV  Sep  30 

434  Sep  1 1 

48i8  Sep  15 

9414JTy    S 

43     Sep  23 

1-70     Sep  25 

i03     Sep 

159i2  Sep  20 

505     Sep  2i 

17S8  Dec  25 

3634  Dec  22 

9     Nov  25 

17i8  Dec  11 

27l4  Jan  11 

4558  Jan  12 

35     Jau     9 

119     Sep  25 

333 1  Dec  13 

11      Aug2S 

9314  J'ly  22 
9334  Jan  12 
124  Novl." 
132  Jan  3 
1318  Sep  22 
3934  Sep  26 

3yi2Scn  14 
15  May  12 
28  Apr  24 
S  1  Apr  8 
25'4  Sep  1.5 
6112  Sep  26 
10  Sep  25 
25     Sep     1 

151  Sep  14 
45     NOV27 

13612Sep  14 

13H4  Sep  2i 

2112  Apr  20 

35     Mchl3 

C12434  Sep  22 

140  NOV23 
8712.Ply  5 
27  Sep  26 
02.%,  Sep  25 
331,1  Sep  14 

140ii  Jan  19 
60  Aug23 
2578  Aug 28 

ar'J97s  Sep 
48  Sep  14 
9812Nov29 
8212  Aug25 

12678  Sep  14 
3734  Sep  25 
9934  Sep  25 
8534  Apr  18 

1103.,  Sep  25 
943.,  Dec  11 


Ranje   lor  Previous 
Year  lylO. 


11658 

J'ne  5 

1051- 

J  ne  12 

1391, 

tfov23 

1093.J 

J'ly  14 

91 

Jan    4 

84> 

J'ly  20 

247 

J  IV  21 

320 

Dec  20 

8634 

Keb    8 

311.S 

Mav23 

53 

Jan  19 

251,1 

J'ne   i 

491  . 

Feb    6 

1331o 

Feb    i 

1551" 

Feb    '- 

1501- 

J'ne  12 

v209 

Jan    '1 

144 

J'nelL 

aoo 

Mrh  2", 

33fi 

Feb    4 

714 

Feb    o 

66 

Jan  is 

98 

Feb    1 

60 

Jan  is 

82 

Jne30 

7512 

Mob   2 

1747f 

J'nu    S 

570 

Nov  10 

35 

Keb  15 

74 

Feb  21 

15"> 

Men  30 

301} 

Men  30 

38» 

J'ly    1 

on. 

J'ly    1 

493. 

J'ly    1 

140 

J'ne  8 

0  13 

Feb    2 

1514  Jan  17 

98 

Oct  11 

Loucsi. 


Highest. 


1025s  Oct 

13  7      Apr  29 

147     J'ly  31 

2038  Feb  11 

5638  J'ly  19 

55'  -J'ly  19 

22     Sep     7 

42     Sep    7 

80     Dec  29 

373s  J  ne  13 

6934  J'oe  13 

17      NOV    9 

40     Jan  13 

18678  Dec  26 

63     Jan  16 

16034  Nov24 

142'2  Jau  19 

42l2  Sep    0 

0M-  Sep    6 

152l4  Men  30 

160     M(  h  10 

9012  Mch  15 

38i8  J'ne  14 

70     Oct  17 

03  Feb  15 
160     J'nel4 

72'i.sJan  20 

3S38  Feb  15 
115i2Feb    3 

65  Jan  19 
101\s  Mch2i 

90  Jan  27 
15U8  Feb  23 

4  678  J  ly  22 
IIII4  Nov24 

9II4  Jue  8 
13778  J'ne  8 
102    Jan  10 


JTy 
11834  Sep  25 

S0l8  Sep  26 
102l8  Sep  25 
134  Sep  25 
SS  Men 
901-  Sep  20 
223.,  Sep  22 
4334  Dec  22 

23  Dec  27 
59  Sep  19 
37     Sep  25 

24  Jan  13 
5934  Jan    3 

1041-  Sep  26 

243,  Sep  28 

0II4  Jan  11 

1978  Dec  21 

ft2H4  Dec  2S 

31     NOV  27 

4     Nov  17 

12     Dec  28 

3478  Dec  30 

104     Sep  15 

1531- Sep  25 

89     Sep  13 

2812Sep  25 

52     Sep  25 

37     Sep 

77     Sep  20 

534  Dec  19 

14U  Dec  20 

48'8  Apr  is 

75    Jan  14 

21-  Sep  28 

7     Sep  28 

3     Aug  23 

43     Sep  22 


903   J'ly 
*97    J'ly 

1021-  J'ly 

K  Hi,  Se\) 

S7i4  Sep 

,si-  Feb 

1763.7  F'eb 

243     J'ly 

65      Aug 

23?s  J'ly 

04?s  J'|9' 

19     J'lv 

40     J'lV 

II334  J'ne 

143      Sep 

13714  J'ly 

203     J'ne 

140     Apr 

il60     Apr 

2l8  Dee 

478  Sep 

61     Nov 

99     Sep 

46     J'ly 

70    J'ly 

70     Aug 

I49i4  J'ly 

4yo    J'ly 

23i4  J'ly 

025s  J'ly 

10    Jlv 

17    J  ly 

1912  JTy 

35    J'ly 

26i4  J'ly 

11s    J'ly 

45    J  iy 

)  1  Aug 
881;-  Jan 
92  M  a.\ 
112  J'ne 
124  JTy 
141..  J'ly 
4U- J'ly 


I24i8  Jan 

l" :  14  Jan 

13/ 1"  Jan 

ir.ji8  Jan 

94     Jan 

8238  May 

2023s  Nov 

312     Jan 

92    Jan 

6634  jaa 

69     Apr 

3078  Jan 

G4i8  Jan 

1583a  Jan 

17214  Jan 

I82i2  Jan 

225    Jan 

1621- Feb 

f  170i4  Feb 

538  Jan 

1214  Jan 

9214  Men 

104     Jan 

G534  Feb 

83     Men 


81 
185 
620 
52 
81 
IS 


15 

25 
08 
23 

53 


J'nt 
J'ly 

Aug 

J  iy 

AU8 

J'ne 


3714  Dec 
17314  Dec 

60  J'ly 
13H2  J'U' 
123      J 'IK 

23     J  'iy 

40  Sen 
114     J'ly 

144    J'ne 

z86i4  Sep 

27    J'ly 

57    J'ly 

41  J'ly 
125    J'ly 

60    Feb 

23i"  J'ly 

10515  J'ly 

651"  May 

5101 "  J'ly 

8234   Apr 

149      Apr 

„Sl"  Au? 

88i2  J'ly 

ss     F'eb 

1111"  AUf! 
100  "  Oct 


102     Jan  11 

130i8  Feb 

100     Jan  l'i 

112     Febl, 

10178  J'n>-    6 

92     J'ly  14 

lul     May  2 

34-^  J'ne  14 

6858  J'liel, 

2,       OCt   II 

0914  J'ly  27 
4912  JTy  19 
34  Feb  4 
72  J' ue  26 
12G",S  J'ne  26 
3338  J'ly  ly 
.514  J'ly  29 
30l4  Feb  21 
fi2134  Dec  27 
41     Dec  18 

8I2  Jan  17 

2434  Feb    8 

53'8  Jan 

111     Feb    2 

1923g  J'ly  22 

96     J'ly  24 

49      Feb  20 

7014Mch2- 

45     Apr  24 

§83      Apr  23 

1838  Feb  23 

4038  Feb  23 

66    J'ly    S 

88I4  J'ly  24 

1.1 4  Feb   3 
1758Feb    3 

8     Feb    7 
72i8  May  1 


105     Feb 

1221-  J'ly 

89     J'ly 

110      Oct 

un  \s  J'ly 

z85  Aug 
87  J'ly 
2278  J'ly 
54     J'ly 


58  Aug 
341"  Aug 
181"  J'ly 
6H2  J'ly 
10314  JTy 
IS  J'ly 
43  J'ly 
22i2  J'ly 


Jan 
Jan 

Men 

Jan 

Jan 

.  Jan 

3  458  Jan 

34"i8  Jan 

5234  Men 

42    Men 

14378  Jan 

80t2  Jan 

18i8  Men 

97l2  Apr 

99     Jan 

140     Oct 

147     Jan 

25i2  Jan 

627g  Jan 

30    Jan" 

£4i4  Jan 

so    Feb 

44i4  Jan 

71     Jan 

2534  Jan 

1^3.,  Jan 

185     Nov 

'.0l4  Apr 

15934  Jan 

140     Oct 

5334  J  an 

SO     Feb 

145     Men 

155l2  Mch 

-234  Jan 

5U8  Jan 

74-g  Jan 

7358  May 

140    Nov 

7238  Nov 

3712  Nov 

128     Mch 

6878  Nov 

IO934  Jan 

9S     Jan 

:G2    Mch 

50    Jan 

lOSSg  Mch 

yn4  Mch 

14538  Jan 

11834  Jan 


118  Jan 
138i2  Mch 
104os  Mch 
115  Mch 
I72i4  Feb 

93i2  Feb 
U0l2  Jau 

571  j  Jan 
-     Apr 


51.  J'ly 
1      J'ly 

4234  J'ly 

103    J'ly 

15214  J'ly 

88I4  J  'ly 

2334  J  ne 

47     J'ne 


.3  Jan 
60  Jan 
34i2  Jan 
77i2  Jan 
ri3Si4  Jan 
3334  Jan 
75  Jan 
3G34  Jan 


i2.is  J'ly 
sis  J'ly 


40 

G7 

3 
s 

44 


J'ly 

AUg 

Apr 
J'ne 
J'ne 
J'ly 


1  "i34  Jan 

643S  Jan 

7214  Jan 

11712  Jan 

204."4  jan 

10334  Jan 

421.1  Jan 

7238  Jan 


2734  Jan 
Gl  Jan 
5438  Mch 
77  Dec 
10  Jan 
23  Jan 
131"  Jau 
64  "  Nov 
■--3 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  fl„ 
A.mer  Exch. 
Battery  Pk. 

Bowery  1) 

BronxBorol 
*3roax  Aat 
Jryant  Pk  f| 
lutch  &  Dr 
Jentury  D_. 
3haae 


Bid 

Ask 

186 

190 

605 

610 

24212 

24712 

125 

130 

385 

300 

175 

180 

150 

155 

130 

140 

1521" 

550 



Banks 

Ch.-.t.fePhenl\ 
Chelsea  Ext 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|._ 
Coin  i  a 
Commerce  . 
Corn  Ex  t-- 
liast  River. 
Fidelity  t-- 


Bid 

As'; 

170 

174 

195 

200 

445 

455 

I.57I0 

1621? 

t425 

15212 

1571" 

12 

340 

350 

fl98 

T199 

305 

315 

105 

115 

165 

175 

Ban!< . 

Fifth  Avet- 

Fi:th    

First  

Fourth 

iiallatin  ... 

'.iarlield 

Germ-Am  t 
Germ'n  Ext 
Germaula  t- 

Gotham 

Greenwich  t 
Hanover 


Bid 

Ask 

4100 

4250 

300 

325 

1000 

1010 

t205 

330 

325 

275 

290 

140 

420 

435 

525 

550 

150 

155 

245 

255 

625 

630 

Bank, 

Earrlman.. 

Imp  &  Trad 
Irving  N  Ex 
leil'crsont-- 

Liberty 

Lincoln 

danhattaul' 
Tark't&Ful 
vleeh&Met's 
Mercantile  . 
\lerch  Exch 
Merchants'. 


Bid 

Ask  1 

300 

580 

590" 

210 

140 

150 

560 

580 

405 

335 

f258 

2  GO 

265 

1 150 

f  151 

1621- 

167U 

ISO 

185 

Ban  < , 
Metropolis  t 
Metropol  'nt 
Mt  Morrist- 

'•.!  utual  t 

Nassau 

Mew  Neth.1 
MewYorltOo 
Mew    York, 

I'aeifict 

Hark 

People's  t-- 


Aik 

370 

385 

190 

00 

250 

260 

290 

295 

300 

210 

220 

875 

305 

315 

270 

280 

365 

370 

240 

1 

250 

Banks 

Prod  Exch  1 

i-teseive 

leauoard  .. 

Second 

Security^I-- 

iherman 

-itate  t 

23d  VVardt 
Un  on    lCxc. 
Wash  H'ts  t 
West  Side  1 
VorkvlUe  t 


i 

170 

8712 
415 
375 
145 
135 

175" 
165 

275 

525" 


.is-' 

175 

90 

400* 

1521j 

26(T 
170  " 

g"o0*" 


r«ii4.t?cfskie<i.prlfes;  nosales  were  made  on  this  day.     tEx-rights.    §Less  than  100  shares.     tState  banks,     a  Ex-dividend  and  rights 
issue  at  atocit  Exchange  or  ataucUgn  this  week,     it  First  InstaUment  paid.     »  Sold  at  priKote  sale  at  this  price,     f  Es-dividend. 


6  New  stock. 


Jan.  L'O  ID  J  2  j 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Jan  l'.i 


•198 

.5g 

*GI> 

*61 
101 

501- 
•97 

9»8 

53 

♦lit 

*461.| 

*937g 
♦205 
*312 
•20 
181a 

*n 

82^8 

34*g 
♦103 
5IS 
43 
87 

•1021s 

•32 
*ll-,34 
*1151.| 
1405g 
10258 
1031r 
10134 
♦27 
♦88 
♦25 
36l4 
♦103 
31 

♦  601g 
♦139 

*2914 
1914 
87 
2512 

♦201; 

1411.1 

♦  10'4 
7734 
3H4 

*12 
♦37 
159 
♦34 
♦7C14 
43g 
♦10734 
♦11S78 
5 
2214 
♦914 
4634 
3012 
♦81 
10612 
♦15U 
106 
7812 
♦08 
♦7012 
♦110 

2414 

»14H4 

♦12G14 

*14 

♦92 

5314 

♦105 

iyi2 

♦50 

♦7434 

3H2 

49 

♦1041> 


Monday 
Jan  15 


203 

1 

71; 

621j 

101 
56»4 
98 

lr, 

53 

11  l'.i 
47 

2 To" " 

23 

1  si 

mi 

10414 

111" 

87 

713S 
103 

33 
115 
116 
141 

I03ig 

IOIS4 

29 

891  ■■ 
251  •• 
,'i(,l( 

10312 
31 
6U2 

142 
30 
l  !)i  1 
s7i, 

253, 

14  13. 
101- 
7734 
3114 
15 
3!) 

1603.! 

3.-.I- 

771- 

43i 

1001] 

1201" 
5  " 
2212 
10 
4634 
3012 
83 

1(1,, 3, 

157 
10634 

6'.H" 
72" 

1121., 
241» 

144 

128 

143, 

951. 

538S 

107io 

195f, 
57 
751.| 
3234 
491- 
105 


♦  1S12 
*S112 
♦169 
109 
3314 
♦  100 
♦106 
♦159 
1758 
♦98U 
1755 
2534 
8518 
♦41 
3712 
♦101 
♦11014 
♦15 
♦42 
♦84 
♦69 
48 
♦111 
♦72 

6618 
11034 
5618 
5312 
♦121 
♦141 
8234 
73 
♦IHI4 


L9  i 

1 

*i;i- 

60  s 
100^4 

♦  95 

1  1  -8 

1  161  • 
■Mil- 

1-205 

*31o 
♦20 

1812 
*11 

3314 
103 
512 

4418 
♦87 
696s 

1II2-'>S 
*32 
*11434 

,  1  LSI 

14()34 
10234 

103 
10U" 
*27 
-,  s7i4 

2S12 

:;,,i" 
IO3I4 
*3018 

fiOlg 
►138 
*2914 

19 

87 

25 
*26l9 
U07g 

1018 

78 

31 
*1218 
*37 
15812 

34 

76 

414 
10734 

"*ii2 

22 

*914 

♦  46 
3018 
82 

15678 
IO6I2 

7812 
*6S 
*70 
*110 

235g 
I4OI4 
125l2 
♦14 
♦92 

5234 
*105 

1938 

55 
♦74«4 
*31 

4  111  2 
105 


203 
1 
8 

611 

mi.  - 

■j 

"lVg 

021" 

53 

i  161 

2Y0" 

23 

lsl- 

lllj 

3 
103 
53, 
15 
88 

703. 
II 123, 

33 
115 
116 
1  111, 
1031-. 
lll.il" 
lull- 

30 

8912 

251- 

3  61 J 
10  :l 

31 

6  0 
1  12 

30 

198g 

87 

251. 

2812 
142 

IOI4 

78 

31 

15 

39 
159 

31 

7638 

4% 
108 
12o;.. 

5 
22 
10 
47 
301-> 

52  " 
10634 
15678 
107 

781- 

69ti 

72 
11218 

24 

1431? 
128 

15 

951" 

53  " 
10719 

1912 
55 
751 
321- 
4912 
1051- 


1878 
84 

109 

33I4 
102 
109 
160U 

177g 
101 

17?s 

26 

8518 

45 

3712 
103 
112 

16 

52 

88 

6912 

4814 
112 

76 

6714 
111 

5634 

5312 
122 
146 

8312 

74 
125 


isi- 
♦SOI4 
17038 
IO9I4 

3212 
*100 
1=106 
*160 

301- 
*9812 

1712 
*2514 
§85 
*40 

37U 
102 
*11014 
*15 
♦42 
♦84 
*69 
147 
*109 
*72 

6512 
11034 

5514 

53 
12134 
*141 

8238 

73 
*117 


181 

83 
171 
H0ls 

321 
102 
113 
161 

3034 
101 

1734 

26 

85 

45 

38 
102 
112 

16 

52 

88 

691 2 

47I4 
111 

761 

66I9 
110 

557$ 

53 

12134 
145 

8319 

7315 
120 


Jan  16 


1  195 

61  ■■ 
101 
56  s 

,.iv-. 

9178 

115!" 

14 

*312 
*20 

♦  ISI4 
11 

' 

3378 

♦1021» 

53.1 

45 

87 

7038 
103 
*32 
115 
116 
141 
10358 
104 
1015s 
*27 

8918 
♦25 

355S 
L0  .",, 

:„.., 

6138 
Ill's 
♦2914 
♦19 
♦86 

2518 

2614 
14114 

10 

771" 
*30U 
*12 
*37 
158U 
♦33 
§7534 

4U 

10734 

♦ 

*43.i 
♦2112 

♦9 
*46 

31 
§82 
10634 
157 
10734 

6938 
*70 
§112 

2378 
1401.1 
125U 

♦  14 
♦92 

53 
*105 
19U 
55l2 
75 
32 
49 
10519 


203 

61 

61 

llil 
571 

99 

U 

1 

.  10 

23 

l.si- 
1 1 

33 

337S 

104U 

63S 
45 
87 

711- 
103  " 

33 
115 
116 
14H; 
L04i 
Hill. 

29 
891( 

36 

31 

1,1.;. 

30 

101  -. 

88  ' 

251 9 

2612 
143 

1034 

7  .' 

31 

15 

39 
15878 

3519 

70 

4; 

108 

120 

5 

2258 

10 

47 

31 

82 

1063; 

165 

110 

80 

091-; 

72 
112 

24 
1431; 
12S 

141- 

951- 

53 
108 

191-; 

551; 

75 

323S 

49 
10534 


ISU 
8II2 

17H2 
111 
*3212 
1=100 
H06 
10018 
3012 
101 
1712 
2512 
85 
♦40 
♦37I4 
U01 
♦  IIOI4 
♦15 
♦46 
♦84 
♦69 

4614 
*109 
♦72 
66I4 
11034 
55% 
*53 
*120 
*141 
83 
73 
*118 


I8I9 

811" 
1771. 
Ill 

331 
102 
10834 
16018 

301 
101 

177S 

26 

85 

45 

3812 
103 
112 

16 

521" 

88 

6912 

4634 
1101 

75 

671S 
1107s 

563S 

54 
122 
147 

831 

731 
122 


11   .  tesday 

Jan  17 


*195 

■  I 

101 

57 

♦98 

527S 
♦1151s 

*91 

. 

20 

IM- 

,,. 

103 

638 
46 
1=8684 

, ,  0a 
*10234 

32 

*11434 

*11512 

ml-", 

♦88 
♦25 

1033S 

♦f>014 
1 
30 

♦  19 
§8718 

2512 
♦26 
14178 

7819 

31 
♦12 
♦37 
15812 

34 

♦  7519 
§414 

♦108 
*115 
♦4«4 
2238 
938 
4612 
3H2 
n3 
10658 
166 
110 
78 
*69 
♦70 
♦110 
2334 
14312 
♦12512 
1418 
*93 
53 
1105 
*1914 
*55 
♦7478 
3H2 
49U 
105l2 


8 

'   I 
12 

'.■21; 

53 

117 
461., 

2091- 
333 

1812 
111- 
33 
35 
105 

t;i.> 
4814 

.  11) 

32 

1151, 
I  L6 

107 
107 

105 
29 

v.. 1 1 

31 

1  I01{ 

30 

1912 

8718 

251- 
2712 

1HS 

31 
15 

39 
15934 

34 

76 

414 

109 

120 

5 

2238 
■i 

46U 

3H2 

83 
107 
168 
11112 

78 

6934 

72 
H218 

241 
14S 
128 

1418 

96 

5318 
108 

1919 

58 

7514 

3214 

50 
10534 


Jan  18 


♦  1 

.,!■■ 

Iill 
57 
99 

92 

ill.      ; 
' 

§207 

*3l9 

♦  20  " 
1838 
1012 
32 

♦3314 
U03 
618 
47 
♦87 

H0212 

31  " 
+  11434 
M1519 
1  Ili- 
um-:, 

10434 
♦27 

♦88 

3538 
IO3I4 

31 
♦00 
141 
♦29I4 

I'-.. 
♦S634 

2512 
♦26 
I4H4 

1034 

7. S3, 

*3012 

♦  12 
♦37 
15  i 
♦3312 

75 
414 
*10734 
*115 
5 
♦21l2 
♦9 
♦46 
*30 
§8314 
107U 
16S 
1H78 
7812 
70 
♦70 
*110 
2412 
149 
12719 

♦  14 
♦92 
♦53 

*105 
1914 

♦  55 
7514 

♦3H4 
4914 
106 


202 

": 
7 

■ 

1 
102 

99 
12 

021.1 
5234 

1 1 53 1 
46 

2"ib" 

2|i. 

1S38 

101 9 

33 

35 
1041, 
M. 

4712 

88 

i 
103 

31 

Hoi., 

1081 

10534 
291- 
891 

31 


/  /  tday 
Jan  19 


lo.s 
1 
♦6 
643a 
6012 

mi 
57 

MIS 
1134 
'.il-'.s 
52l8 

1157g 

4512 

95 
210 

.;;i- 
♦20 

I8I4 

1012 
♦32 
♦3334 
♦103 

'•"8 
47 

*s7 
70I2 

103 
26 

I  I 

116 

1  uia 

in, 

10712 
I051g 

♦27 
♦8S 
2512 
351g 

*30 
6H9!    *60 


♦  1612 
♦8OI4 
175 

iin8 

♦3212 
*100 
*106 
*160 
3018 

♦  101 

18 
*2512 

85 
♦40 

3814 
102 

♦  IIOI4 

♦  16 
♦42 
♦84 
♦69 
♦4614 

*109 
♦72 

6618 

11034 

5534 

5312 

*118 

♦  142 

835g 
7314 
*118 


I8I9 

8214 
176 
II3I4 

3312 
102 
109 
161 

3018 
105 

181g 

2612 

85 

45 

3814 
102 
IIH4 

17 

51 

88 

693g 

47 
1101 

75 

67 
11034 

5638 

5334 
1201g 
146 

8518 

74 
12018 


141 
30 

193S 
8734 
261g 

27 

142 

11 

7'J1" 
31 

15 

39 
160 

3519 

76 

414 
10838 
120 
5 

22 

10 

47 

3212 

831.1 
108 
168 
1131s 

78li 

70 

72 
1121g 

2434 
14934 
12712 

15 

9519 

54 
108 

1938 

60 

753g 

32l4 

5018 
10614 


18lg 
8038 
175 
1127g 
♦32 
*100 
108 
*160 
♦3038 

♦  101 

18 
255g 
85 
♦40 
3814 
*101 

♦  IIOI4 

♦  15 
♦43 
§8418 
♦69 
♦4612 

*109 

♦  72 
66 

1107g 
5578 
5312 

121 

♦  142 

8478 
7312 

♦  118 


♦  140 
♦29I4 
19 
87I4 

♦26 

14078 
11 
791- 
3058 

♦12 

♦37 

15919 

*74 

414 

108 

+  115 

♦412 

2112 

♦914 

♦  46 
♦31 
♦80 
10778 

11212 
. 
7018 

♦  70 
♦110 

2412 
14S38 
+  127 

♦  14 
♦92 

5312 
107 
10% 
5612 
7512 
3H2 
4912 
xl0434 


203 

1 
8 

6  - 
603.) 

58i8 

99 

121g 

921., 

53 

115, 

46 

95 
210 
334 

221 2 

I8I4 

11 

35 
10  3 1 , 

638 

4712 

88 

7134 
1031 9 

28" 
II5I4 
116 

10834 

1003g 
29 
8914 

3512 
IO3I4 

31 

6138 
14112 

30 

I9I4 

8714 

26 

27 
142 

11 

7912 

3034 

15 

39 
15934 

35I4 

76 

4I4 
108 
120 
5 

2178 

10 

47 

3214 

82 
IO8I4 
18312 
11338 

7812 

7038 

72 
1121g 

2434 
149 
12712 

1434 

951 9 

5312 
107 

1938 

5612 

703J 

3134 

4934 
10514 


Sales  0/ 
the 

11  ,, 
Shares 


10 

500 

200 

39,975 

1,000 

200 

8,060 

100 

5,200 

8,500 

2,600 

510 

1,900 

100 

315 


1,110 
400 
300 

!  Dl) 

200 

5, 050 

4,810 

200 

16,625 

700 

1.       ■ 

300 

320 

■ 

27,330 

7,120 

31,972 

"1I5 
500 

4,525 
432 
400 
200 
300 
110 
600 
450 

5,750 

200 

12,110 

3,450 

2,700 
600 


4,860 
700 
1,060 
3,000 
1,000 


200 

1,500 

150 

400 

1,400 

372 

6,755 

4,678 

9,400 

500 

800 


I8I4 

803S 
176 
11434 

3312 
101 
108 
161 

31 
103 

181g 

2558 

85 

44 

3812 
103 
112 

17 

50 

8418 

6912 

47 
111 

76 

6668 
1107g 

563g 

5334 
121 
146 

86I4 

74 
120 


♦  1758     1878 

8H4     8H4 
183l2  185 
11378  115 

32        33 
+100      102 

108      10S14 
♦160      161 

3014    3014 
*100      102 

18        181g 
*2512    2619 

85  85 
♦40        44 

38        3814 
§10H8  10Ug 
♦IIOI4  112 
♦1512     1578 
♦43        50 
♦84        88 
♦681g     6812 

47  47 
10934  110 
♦72        76 

6578  67 
11034  111 

56        5612 

5312    5312 
11912  12012 
♦142      147 

8412    8558 

7334  74 
119      119 


50 

6,207 

3,560 

100 

100 


1,300 
100 
2,900 
300 
3,500 
3,000 
3,665 
2,650 


600 

300 

4,414 

6,288 

500 


STOCKS 

NEW   YORK  STOCK 
EXCHANGE 


300 

210 

600 

200 

5,700 

1,100 

1,275 


2,200 
250 


100 


38 


800 
600 


268,700 

2,900 

26,190 

1,300 

600 


Indus  triai&, Miscellaneous 

Adams  Express 
Ills-Chalmers 

Do  prof 

Amalgamated   Copper 

Amer  Agricultural  Cliem. 

Do    pref 

American  Beet  Sugar 

Do    pre! 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco,  pf 

Certfs  of  deposit 

Preferred,   new 

American  Woolen 

Do    pref 

Amer  Writing  Paper,  prl. 
aAnaoondaCopper  Par?25 

Haldwln  Locomotive,  pf 
ethlehem  Steel 

Do  prct 

Brooklyn  Union  Gas 

Butterlck  Co 

/  Central   Leather 

V  /     Do  pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  tr   ctfs.. 

Do    pref  vot  tr  ctfs 

dGoldfield  Con  M  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

tiMiaml  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref. 

dNev  Cons  Copper. Par  §5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic)  . 
Philadelphia  Co(Pittsb'h) 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lorillard  Co... 

Do     preferred 

Pressed  Steel  Car 

Do  prei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel ... 

Do    pref 

Sloss-Shef field  Steel  &  Ir 
(/Tennessee  Copp. Par  $25 

Underwooil  Typewriter 
Do  pret 

U  S  Cast  I  Pipe  &  Founclr 

Do    pref 

United  States  Express 

U  S  Realty  <i  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem__ 

Do    pref 


Range  for  Year  1911, 
On  fcasii  0/  100-s/i7>e  lots. 


Lowest 


,198     Nov  29 

lig  Dec  16 

o^x  Dec  16 

4434  Sep  25 

4  P,  Sep  25 

991j  Oct  27 

39I4  Jan  12 

921- Jan    9 

878Jan    6 

77     Jan     5 

423g  Sep  28 

113  Oct  24 
4158  Nov  2 
92     Nov  29 

201  Sep  26 
312  Sep  22 
18  "  Sep  25 
1C12  Aug28 
8  Aug  11 
2618  Oct  27 
32lg  Oct  27 

102  Oct  24 
3  Sep  25 
3119  Mcli  8 
82  Sep  26 
565  Sep  25 
'iv:.  Sep  27 
25     Sep  25 

1121.,  Sep  25 

111     Jan     5 

13U2  Aug30 
87  Aug  24 
9212  Sep     1 


2512  Dec  22 

8514  Oct  27 

241-  Sep  26 

S29      Sep  25 

10314  Dec  28 

26     Sep  21 

54     Sep  25 

J-129     Sep  15 

28  Feb  16 
183.,  Sep  25 
9U8  Dec  15 

$161-  Sep  26 
25     Sep  23 

12834  Sep  25 

958  Oct  19 

73     Sep  27 

29  Sep  26 
Dec  7 
Dec  6 
Sep  22 
NovlS 

74i9Dec  11 
$3iiOct  18 
9918  Sep  20 

115  Sep  22 
3i4  Sep  9 
14  Aug  30 
9  Sep 
4458  Mayl5 
23  Oct  30 
80     Oct     9 

IOH4  Sep  25 


13 

37 

142 

35 


42,225 

6,200 

100 


7412  Dec  29 

68     Dec  28 

70     Apr  28 

10734  Sep  21 

Sl6\s  Sep  2b 

11714  Jan  16 

124     Jan  20 

12i2  Dec  20 

85  "  Jan    6 

4219  Sep  25 

104     Sep  22 

S1518  Sep  25 

45     Oct  24 

64     Jan  20 

23l8  Apr  10 

35     Sep  24 

10112  Aug 22 

99     Sep  25 

17     Dec    6 

6734  Jan    4 


//:,','.  .-', 


,245 
934 
34 
7158 
(i.31- 

105 
5934 

101 
121- 
(J318 
581., 

120 
6238 

1051- 

255 

5 

2638 

2534 

12  ■■ 

3H". 

431.1 

1103., 

538 

4358 

89is 

837a 

1081- 

52 

12212 

1191- 

1531g 

IO5I4 

105 


Apr  V 
Maj-31 
leu  3 
J'nel9 

Dec  22 
Dec  26 
Oct  20 
Oct  11 
May  9 
Dec  2 
J'ly  19 
May23 
Feb  28 
Feb  16 
Jan  27 
J'nel4 
J'nel4 
J'ly  11 
Feb  11 
Dec  2(i 
Mav22 
Men  1 
Jan  21 
J'ly  -:■ 
J'lV  19 
J'ne  15 

J' no  15 
Feb  ',, 
Feb  27 
Feb  14 
J'ne  8 
Dec  11 
Dec    6 


3612Mch21 
'Jtjij  J'ne,  15 
341-  Feb  15 

S4H8  J'ne  13 

107  Dec  15 
38l8  Aug  1 
6634  J'ly  31 

148l4  Nov  10 
31  Mcli30 
3338  Feb    2 

105     Feb  in 

S27l2Dec  27 
3638  Feb     6 

14812  J  ne  6 
1534  Mayl7 
85  May29 
3814  Mch  1 
36  Feb  16 
66l2  May  l'.i 

16838  May2» 
5134  Aug   4 
865s  Aug 
S778  Jan 

1293s  Mav 

128i4  May  . 
57s  Jan  30 
22l2Dec  2') 
1  ,  Jan  31 
5638  Jan  17 
44  Feb  8 
901-  J'ne  12 

114i2  Jan  20 


2o 

91 

108 

154 

26 

92 

512 

18 


Wells  Fargo  &  Co 
estern  Union  Teleg. 
Westingh'seEI&Mfg  assen 
Do   1st  pref 


Sep  25 

Sep  21 

Oct  21 

Sep  23 

Oct  27 

Jan    b 

Sep  25 

Oct  27 

7418  Oct  27 

34     Sep  25 

S3014  Sep  26 

63     Mch  29 

103  Mch  31 
11  Sep 
4012  Sep  25 
84  Dec  6 
65l8  Jan  25 
3012  Sep  25 

104  Sep  25 
66  Sep  26 
50     Oct  27 

103     Oct  27 

S38     Sep  25 

43i8  Sep  25 

114     Sep 

139     Sep 

715«  Apr  18 

58  'a  Sep  25 

1101;  4ugl( 


95     Feb 

77     Mch 

87     J'ne 

H.314  J'ne   6 

82412  Dec  27 

14J34  Nov  14 

130     Feb    4 

22     J'ly  24 

10034  J'ly  22 

69      Feb 

10934  Augl/j 

$2H4  J'ne  14 

76     Feb    4 

7i,'m  May  18 

3338  Nov  24 
5458  Jan  31 
109  Jan  19 
118i2J'ne  3 
23I4  J'ne  5 
9078  J'ly  26 


Range   jor  Previous 
Yea,  1910 


/.,,.  ,  ," 


Highest 


5235 
712 
27 
5518 
35 
99I4 
24 
89 

678 
62 
3912 
109 
5218 
100 
§230 
312 
19 

1038 

!01S 

2519 

29 
102U 
;,f, 

21  i2 

82 

6138 

9814 

38 
I  1  11. 

mi- 

1263.1 

90l2 


Dec 

J'ly 

Aug 
J'ly 
J'ly 
Apr 
J'ly 
J'ly 
J'ne 

J'ly 

J'ly 
J  na 
J'ly 
Dec- 
Dec 
Sep 
Sep 
Dec 

J'ly 

J'ne 
J'ly 
Aug 
Dec 
J'ne 
J'ly 
J'ly 
J'lv 
iy 


Oct 
Dec 
J'ly 
J'ly 


£270 
15 
543, 
903, 
491 

103 
4714 
951 2 
1378 
82I4 
7278 

120 
693, 

107 

320 
8ig 
4778 
2914 
1734 
46'8 
6212 

115 
8 
48 
9078 

104 

11234 
66 

12712 

124 

14338 
9934 


25i8  J'ly 
yoig  Dec 


S33i2  J'ly 


21     J'ne 

49      Aug 

125  J'ly 
28  J'ne 
2514  j'ly 
9914  J'ly 


221- J'ly 
122i2  J'ly 
lxl2  J'ne 
7038  J'ly 
i5l4  J'ly 
12  Oct 
37  Oct 
134     J'ly 


ij734  Oct 

*8318Feb 

117      Aug 

41.,  J'ly 

12BS  J'ly 

9    J'ly 

4H2  J'ly 
3658  J'ly 

78i2  J'ly 

933,  J'ly 


79 
71 


J'ly 
J'ly 


3758 
10234 
120 
103 

39 
103 
$19 

35l4 

9938 

5614 
S44 
111- 
H37s 

19 

r61 

§105 

7934 

48U 
11515 

79 

8218 
120?8 
S5778 

7038 
12812 
177 

841" 

79 
123 


J'ne21 
J'ne  16 
Feb  7 
Jan  30 
J'ne  14 
J'ne  15 
Dec  27 
Feb  6 
Feb  1 
Feb  6 
J'ne  13 
J'ne  26 
J'lv  28 
Feb  23 
Feb  23 
Jan  27 
May29 
Dec  16 
J'ly  7 
Mch  1 
Feb  6 
Feb  4 
Dec  27 
Feb  28 
Mch  15 
M.'iy.n, 
May24 
May29 
Jan     5 


100 
11S34 

14 
84 
4619 
10134 

S1712 

59 

6018 

2278 

30 
103 

84 

13 

6OI4 


Aug 

J'ly 

Sep 

Oct 

J'ly 

J'ly 

J'ly 

J'ne 

Nov 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 

J'ly 


Jan 

Jan 

Jan 

Jan 

Oct 

Jan 

Jan 

J'ne 

Jan 

Nov 

Jan 

Mch 

Mch 

Oct 

Jan 

)&n 

»au 

Mch 

-an 

Jan 

Jan 

Jan 

Feb 

Mch 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Mch 


3912  Mch 
104     Mch 


S54    Jan 


34VS  Oot 

65    Jan 

i04i2  Jan 

33     Jan 

4834  Jan 

10914  Mch 


60 

16038 
2314 
8C38 
3634 
60 
88 

'007g 


Jan 
Jan 
Jan 
Jan 
Jan 

Mch 
Jan 
Jan 


S9i4  Sep 
125    Jan 

129  Jan 
7i2  Jan 
2438  jan 
13  Jan 
6H2 Jan 
5458  Jan 
9034  Jan 

H6i2  Ja»i 


98     Oot 
7834  Oct 


25 

90 


J'ly 
J'ly 


155     J'ne 

28    J'ly 

a-90i4  Sep 


27     J'ne 

8234  J'ly 

48i4  Dec 

S1934  J'ly 


I4is  J'ly 
49     J'ne 

§93U  Dec 
643j  J'ly 
27  J'ly 
99  J'ly 
59i2  J'ly 
6Hg  J'ly 

1101-  J'ly 

t$3938  J'ne 

47     Feb 

11'.     J'ly 

1441-  Dec 
56  J'ly 
49i2  J'ly 

110      Mav 


119i2  Deo 

125    Jan 

28i2  Jan 

96i2  Jan 

8958  Jan 

H0i2  Jan 

S2238  Oot 

95i2Jan 

84  Jan 
43l4  Jan 
46i4  Jan 

11638  Jan 

I06i2  Jan 

2734  Jan 

85  Jan 


5178  jan 
107i2Jan 


200    Jan 

5178  Jan 

107     Jan 


4578  jan 
104i4  Jan 

86i2  Jan 
•s4058  Jan 


32  Jan 
84     Jan 

145  Jan 
84i4  Jan 
52i2  Jan 

U61- Jan 
84  Jan 
91    Jan 

12533  Jan 

SOOI4  Jan 

6618  Oot 

12914  Jan 

195     Jan 

7812  Mch 

82l2  Jan 

130    Feb 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
Coney  lsl  dl 
First.. 
HillsideT-.I 
Homesteadl 
Manufac'rs 
Mechanics'  | 
Montauk  H. 
Nassau  . 
Nat  City.. 


Bid 

Ask 

375 

lsli" 

275 

285 

125 

100 

415 

43) 

225 

240 

150 

<212 

225 

280 

295 

Banks 

Bid 

Ask 

Brooklyn 
North  Side  H 

People's 

Prosp'ctPk^i 

150 
145 
140 

170 
155 
155 

Trust  Co's 

N  YCUy 

Astor 

Bankers'  Tr 
B'way  Tr.. 

360 
750 

15212 

365 

15719 

Trust  Co's 

N  Y  City 
Central  lr.. 
Columbia  .. 
Commercial 

Empire 

Kquit'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 

KuUon  

Guar'ty  Tr. 
Guardian  Tr 


isild«aAt1^tdJPriev.es:  no  sales  on  tals  day- 
3ftlt  at  atOOK  Exohanee  or  at  annt.lr.ri  thio 


Bid 

Ask 

1010 

1030 

305 

310 

100 

110 

300 

500 

1400 

1450 

2171- 

22212 

290 

t889 

100 

115 

Trust  Co's 

Hudson 

Knlckerb'kr 
Law  T  I  &Tr 
Lincoln  Tr. 
Manhattan 
Metro  pol't'n 
iMutual  Alli- 
ance   

Mut.(  West- 
chester).. 
NY  Lite&Ti 


Bid 

Ask 

145 

285 

295 

228 

23212 

T15019 

.. 

375 

390 

405 



125 

130 

140 

150 

1000 

1040 

trust  Cos 
N  Y  Trust. 
Standard  Tr 
l'ltleGu&  Tr 
Tr  Co  of  Am 
Union  Tr  ._ 
US  Mtg&'Tr 
Unit  States. 
vVashlngton 
Westchester 
Windsor    .. 


Bid 

Ask 

600 

34712 

352i2 

t550 

f55312 

375 

1300 

475 

1115 

1140 

400 

415 

15!) 

160 

195 

200 

trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

460 

Citizens' 

125 

i''latbush  .. 

210 

Franklin 

275 

rlamllton  ._ 

265 

Home 

tl061- 

Kings  Co  .. 

515 

L  lsl  L  &  Tr 

320 

Nassau 

150 

Peoples' 

285 

jueens   Co. 

100 

Ask 


135 
220 

285 
275 


330  i 
165  I 
300  I 
110  J 


— „  „„, .     §Less  than  100  shares.     tEx-rights.     6  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  share. 

exchange  or  at  auction  this  week.     5  Ex  stock  dividend.    HBanks  marked  with  a  paragraph  tfl)  are  State  banka.    *  Ex-dlvldend. 


New  York  Stock  Exchange — Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  ehinied.  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

K.     Y.     STOCK     EXCHANGE 

Week  Ending  Jan.  19. 


U.  S.  Uovernment. 
V  S  2s  consol   registered.. <J1930 

U  S  2s  consol    coupon <M930 

U  S  3s  registered fcl918 

U  S  3s  coupon fcl918 

U  S  4s  registered 1925 

U  S  4s  coupon 1925 

U  S  Pan  Canal  10-30-yr  2~s  £1936 
U  S  Panama  Canal  3s  g 1961 

Foreign  Uovernment 
Argentine — Internal  5s  ol   1909 

Chinese  (flukunng)   Ry  5s  £ 

Imperial  Japanese  Government 

^L.:iing  loan  4  Hs 1925 

2d  Scries  4  Hs 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  Hs 1949 

San  Paulo  (Brazil)  trust  5s. 1919 
U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  43  of  1904 1954 

State    and    City    Securities 

ty — 4.'4S ..I960 

jrporate  Stock 

4%  Corporate  Stock 1958 

orporate  stock 1957 

Ivew  4  Hs 1957 

New  4  Ks 191 

4H%  Corporate  Stock..  1957 
4M%  assessment  bonds.  191 7 
3H°*o   Corporate  Stock.    1954 

Y  State — 4s 1961 

Canal  Improvement  4s_.]u61 
Canal  Imp'ment  (new;  4s  1961 
Canal   Improvement  4s_    I960 

So  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s  1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  cUs.. 


•Sa. 


N 


N 


Railroad 

Ana  Arbor  1st  g  4s S1995 
ten  Top  4  S  Fe  gen  g  48.1995 

Registered 1995 

Adjustment  gold  4s ftl995 

Registered ft  1995 

Stamped ftl995 

Conv  4s  issue  of  1909 195 

Conv  gold  4s IIIIl955 

Conv  4s  (issue  of  19lb)""l960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J."    1912 

Series  K _"    191a 

East  Okla  Div  1st  g  4s_"~1928 

Short  Line  1st  4s  gold 1958 

S  Fe  Pres  4  Pb  1st  g  5s   "l942 

Chic  4  St  L  1st  6s 1915 

A-ti  Coast  L  1st  gold  4s_.   ftl952 

Registered *1952 

Ala  Mid  1st  gu  gold  5s.  1928 
Bruns  4  W  1st  gu  gold  4s  1938 
Charles  4  Sav  1st  gold  7s  1936 

L4K  col'  gold  4s elH52 

Sav  F  4  W  1st  gold  6s 1934 

1st  gold  5s III 834 

Sll  Sp  Oca  4  G  gu  g  4sl"l918 

Bait  4  Ohio  Prior  3  Hs  .      1925 
Registered A1925 

Gold     4s ftl948 

Registered ft  1948 

Pitts  June  1st  gold  6s  1922 

P  June  4  M  Div  1st  g  3  H«1925 
P  L  E  4  W  Va  Sys  ref  4s.  1 94  I 
Southw  Div  1st  gold  3  Hs  1925 
Cen  Ohio  R  1st  c  g  4  H«..1930 
CI  Lor  4  W  con  1st  g  5s. .1933 
Monon  Rlv  1st  gu  g  5s  1919  F-A 
Ohio  River  RR  1st  g  si.. 1936  J  -D 

General    gold    5s_  1937  A-O 

Pitts  Clev  4  Tol   1st  g  63    1922' A-O 

Pitts  4  West  1st  g  4s  19171  J- J 

Stat  1st  Ry  1st  gu  g  4  Hs. 1943  J-D 

Buffalo  R  4  P  gen  g  5s. .    .1937!  M-S 

Consol  4  Hs 1957JM-N 

All  4  West  1st  g  4s  go. ..1998  A-O 

CI  4  Mah  1st  gu  g  5s 1943  J-J 

Roch  4  Pitts  1st  gold  6s. 1921   F-A 


Q-J 

'.'-J 

y-F 
0-F 
y-F 

y-F 
y-x 
y-s 


M-S 

J-D 

F-A 
J-J 
J  J 
M-S 
F-A 
J-J 

y-J 
j-D 

i 

M-S 
M-N 
M-N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


y-J 

A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 

J-J 
J-J 

M-N 
A-O 
A-O 
J-J 
J-J 

y-j 

A-O 

y-j 
J-J 

M-N 

M-N 

J-J 

M-S 
A-O 


Consol   1st  g  6s 1922 

Bafl  4  Susq  1st  ref  g  48_IIdl951 

C^an  So  1st  ext  6s 1913 
■>      2d    5s "    1913 


J-D 
J-J 
J-J 
M-S 


Registered 1913|M-S 


F-A 

M-N 
M-N 
Oct 


Oct 


Oct 


Central  of  Ga  1st  gold  is.. pi 945 

Coasoi  gold  5s 1945 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s__IIpi945 
2d  pref  income  g  5s  stamped.. 

3d  pref  Income  g  5a pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s..  1951  J-D 
Mac  4  Nor  Div  1st  g  &s_    1946  J-J 

Mid  Ga  4  Atl  Div  5s 1917  J-J 

Mobile  Div  1st  g  5s..  1946  J-J 

Cen  RR  4  B  of  Ga  col  g  5s.  1937  M-N 

Cent  of  N  J  gen'l  gold  5s. ..1987  J-J 

Registered ftl987  y-J 

Am  Dock  4  Imp  gu  5s 1921  J-J 

Le  4  Hud  R  gen  gu  g  5a.  1920  J-J 
Leh  4  Wllkes-B  Coal  5s. .1912  M-N 
N  Y   4  Dong  Br  gen  g  4s.  1941  M-S 

Cent  Vermont  lat  gu  g  4s_.el92o  0-F 


Price 
Friday 
Jan.  19 


Bid  Ask 
100  1004 
100  10034 
10U,  1021.1 
1014  10214 
113  II0I4 
1134  114 

100      

1013s  10134 


1  9738Sale 
t  95    Sale 

t  93     Sale 
1  9214    93 
1  S7     Sale 
11025gl03 

1   98     

1   U712 

J  964    97 
90       92 
Those  are  p 


10214 

100 

100 
100 

1075s 
102 
1075s 
IO2I4 


Sale 
Sale 
Sale 

lUOlg 

10734 

10784 
Sale 


102l2103 
102&8  Sale 
10258Sale 
1015s 


97U  ... 
86       8S4 
464    47 


80       81 
994  Sale 
973g    984 
9134  Sale 

"9l84SalY 


106  Sale 
1004  Sale 
1074  Sale 


95»4 

92*4    93 

110 

105     

954  Sale 


10712 

95I4 

135     

953gSale 

125     126 

108lg 

9  6*4  98I4 
923g  Sale 
884  90»4 
U8*g.  lie 


1124 

88lg 

9HjSale 

91       «13S 

IOU84 -- 

110»2  11112 

102U  10412 

IO8I4 

108      llOlg 

11312 

974... 

85       90 

111*4  ... 

1043g  10634 

9512--- 
108  ... 
112*4... 
II6I4II6 
...  60 
1014  102 
lOO&g--- 
•99*4  -  -  - 
1121g  ... 
109*g  1091* 
107      . 


Week's 
Range  or 
Las:  Sale 

Low         High 
IOOI4N0VT 
1004  Dec  "1 
1017s  Sep  '1 
102  102 

11333Dec  '1 
11334  113? 
100i->  J'ne'l 
1013JJ       10134 


97 
94 


973s 

95 


9212         9314 
92  92I4 

87  87 

1025g       103 
981gDec  -11 
973gJan  '12 
9612         9634 
921,  Nov'll 

rices  on  the  jo 

102U  10238 

997g  100 

997g  100 

100  100 

107Sg  10758 
1021 0  Jan  '12 

107&J  1074 


IO2I4 
874 
1021. 
102>2 
1021 7 


1021, 
874 

10212 
1026g 
1025, 


1011, Nov'll 

i03i2J'ly  'io 

98  Oct  '11 
861,  Dec  '11 
464         4614 


80  80 

93*8  99»g 

9Sl4Jan  '12 

91 84  92 

90i4Jan  '12 

9134  921g 

1143s  J'ne'l  1 

106  10612 

j0014        101 

1071g        10712 

984  Jan  '10 

9914  J'ly  '11 

96    Jan  '12 

93  93 

10834  Nov'll 

1063s  J'ly  '11 

954         951s 

98     Oct  '06 

108*8  Aug'll 

95l4Mch'll 


Is 


No. 

""I 
"lb 
"I 


sis  0 

111 

83 
32 

1 

5 

"94 
2 
0 

51 
148 

404 


2o 


1 

1G3 


30 


46 

"42 

646 

96 


5 
"■12 


94*4  953g 

2514  Dec  'll| 


89Sg  9112 
107  . 
lOolg  10712 
1071,  .... 

10212 

121*4  12212 
12112122 
107  ... 
101*8  ... 
100  101 
♦994... 

89*g    90 


fel 
91 
03 


lOigMay'l 

97     Jan  '12 

91*4  92Sg 

91I4  Nov'l 

98Jg  9» 

98lg  Jly  '1 

12     Jan  '12 

881*  Aug '1 

911 

913J 

Mch'10 

10'2Dec  '11 

0214  Dec  '  1 1 

109l2Apr  '11 

106    J'iy  '11 

113ig  Aug'll 

97l2Sep    11 

95  Nov'll 
112*8  Nov'll 
107'g  Aug'll 

97  Feb '11 
103  J'ly  '08 
11334  Nov'll 
116"7gMch'll 

72  Mch'10 
10112  101*4 
10058Jan  '12 
10O34  Jan  "11 
113*4  113*4J 
IO9I4  1091* 
10712  Nov'll 
103  Dec  '11 
106l2May'll 

106  Deo    11 

96  Nov'll 

107  Dec  11 
85is  Oct  '10 
89*8  Jan  '12 

10714  107U 
1 15  Nov  '05 
10934May  11 
102  Nov'll 
12212  1221jj 
12U2Jan  '11 
107  107 


100l2  Aug'll 

100     Deo  '11 

89l2Deo  '11 


132 


136 

"64 


201 
8 


Range 
Year 
1911. 


Low 

IOOI4 

100l8 

10158 

1013j 

1133g 

11334 

IOOI2 

10134 


Hig. 

ions 

10134 
103l4 
1023. 
116 

1163; 

1001 
103 


9634  99*4 
9534    99 

91 34  9534 
91>8  9514 
86       90 

10218  104 
9712  100 
97        97: 
9512    9734 
891;    941 

/«    (Hi 


10034 

9858 

9S12 

9834 

100?8 

lOUg 

IO6I0 

102  " 

S634 

10H2 

101 

101i2 

10U2 

1011, 

96" 

86 

40 


103 
10014 
10014 
101 
10914 
103 
1091g 
103 
89 

103*4 
10384 

101*4 

10614 
10134 

98 

88 

67l2 


787g  85 

98  99^ 

97  988. 

90*4  921' 


907g    921 
IO0I4  114% 
10334  1 15'g 

9612  105^ 
IO5I4  11612 


99U    9934 
96       971 
9212    9414 
IO8I4  1091 
10638  1068g 
93*4    9618 


108      10S*s 
90I4    9514 


917g 
12412 
110&8 

97 

91l2 

9H4 

9712 

97 
112 

8784 

90 

8812 

ll"0l2 

10218 
10912 
106 
1131g 

973g 

95 

1125g 
1071g 

97 


9618 
126 
11 114 

971 
93 

9U2 
9912 
9818 
112 
88*4 
9218 
9112 

111*8 

10214 
1091- 
10912 
11334 

9712 

95 
113 
10838 

97 


11334  114*4 
U612  1167s 


10112  10378 
lOOlg  lOlSg 
10034  10OS4 
112     1141z 

10714 1 10 

107      10712 

95  108 
IOOI4  106J2 

91      10614 

96  100 
85     107 


87«g    8312 
10512  10612 


108-14  109»4 
10H2103 
12012 125 
120      12312 
1064  IO8I4 


10012  10O12 

100     10Ol2 

874    9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  19. 


Chesapeake  4  Ohlo^ — 

Gen  funding  &  impt  5s. .1929 

1st  consol  gold  5s .      1939 

Registered 193u 

General  gold  4  Hs..  1992 

Registered 1992 

Convertible  4  Hs   ..  1930 

Big  Sandy  1st  4s. .    .  1944 

Coal  Rlv  Ry  1st  gu  4s.    _    1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s  1946 

R  4  A  Div  1st  con  g  4s. .1989 
2d  cousoi  gold  4s  1989 

Warm  Spr  Val  1st  g  5s      1941 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  4  Alt  RR  ref  g  3s 1949 

Railway  1st  lien  3  '  js  1950 

Chic  B  4  y  Denver  Div  4s      1922 

Illinois  Div  3  HS 1949 

Registered II   III 049 

Illinois  Div  4s    .  1949 

Registered IIIIII1949 

Iowa  Div  sink  fund  5s       1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s. .1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great" North. 

Debenture    5s .    1913 

General  4s _  1958 

Chic  4  E  111  ref  4  lmp"4"gsll955 

1st  consol  gold  6s 1934 

General  consol  1st  5s  1937 

Registered ""1937 

Chic  4  Ind  C  Ry  1st  5s      1936 
Chic  Gt  Western  1st  4s  1959 

Chic  Ind  4  Louisv — Ref  6sll947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind   4  Louisv  1st  gu  4s      1956 

Chic  Ind  4  Sou  50-yr  4s        "l956 

Chic  L  S  4  East  1st  4  Hs        1969 

Chic  Mil  4  St  P  term!  g  5s      1914 

Gen'l  gold  4s  Series  A..el989 

Registered    el  989 

Gen'i  gold  3  Hs  Series  B.el989 

Registered el  989 

25-year  de ben  4s. .    .    .      1934 
^hic  4  L  Sup  Div  g  5s. 1. 1921 


SI 


Chic  4  Mo  Riv  Div  5s  1926  J- 
Chic  4  P  W  1st  g  5s  1921  J- 

C  M  4  Puget  Sd  1st  gu  4"s  1949  J  - 
Dak  4  Gt  So  gold  5s  .  .1916  J- 
Dubuuue  Div  1st  s  f  03..1920  J- 
Far  4  Sou  assum  g  6s  .  1924  J - 
Lacrosse  4  D  1st  5s  ..  1919  J- 
Wis  4  Minn  Div  g  5s  1921  J- 

Wls  Vail  Div  1st  6s..  "l920J- 
Mll  4  No  1st  cons  6s 1913  J- 

Extended   4  Hs 1913  J - 

Chicago  4  N  West  cons  7s  .1915  Q- 
Extension    4s 1886-1926  F- 

Reglstered 1886-1926  F- 

General  gold  3  Hs 1987  M- 

Registered pl987  y 

General  4s 1987  M 

Sinking  fund  6s 1879-1929  A 

Registered 1879-1929  A 

Sinking  fund  58 1879-1929  A 

Registered 1879-1929  A 

Debenture    5s 1921  A 

Registered 1921  A 

Sinking  fund  deb  5s 1933  M 

Registered .1933  M- 

Frem  Elk  4  Mo  V  1st  6s. 1933  A 
Man!  G  B  4  N  W  lst3Hs  1941  J 
Mllw  4  S  L  1st  gu  3  Hs  1941  J 
Mil  L  S  4  West  1st  g  6s.  .1921  M 

Ext  4  imp  s  f  gold  5s.  .1929  F 

Ashland  Div  1st  g  6s.  _  1925  M- 

Mich  Div  1st  gold  6s. .1924  J- 
Norlhw  Union  1st  7s  g..l917  M 
Winona  4  St  P  1st  ext  7s  1916  J 
Chicago  Rock  Is  4  Pa  6s. .1917  J 

Registered 1917  J- 

General  gold  4s 1988  J- 

Registered 1988  J- 

Refundiug  gold  4s 1934  A- 

Coll  trust  Series  J  4s 1912  M- 

Series  L 1914  M- 

M  48 1915  M- 

N   4s ..1916M- 

O    48 1917  M- 

P    4S... 1918M- 

Chic  R  I  4  Pac  RR  4s 2002  M- 

Registered 2002  M- 

R  I  Ark  4  Louis  1st  4  Hs  1934  M- 

Bur  C  R  4  N — 1st  s  6s. .1934  A- 

Reglstered 1934  A- 

C  R  I  F  4  N  W  1st  gu  5s  '21  A 

M  4  St  L  1st  gu  g  7s_. .1927  J 
Choc  Ok  4  G  gen  g  Ss.  .01919  J 

Consol  gold  5s 1952  M 

Keok  4  Des  M  1st  5s 1923  A 

Chic  St  P  M  4  0  con  6s 1930  J- 

Cons  6s  reduced  to  3HS..1930  J- 
Ch  St  P  4  Minn  1st  g  6s.  . 1918  M- 

Nor  Wisconsin  1st  6s 1930  J- 

St  P  4S  City  lstg  6s 1919  A- 

Superlor  Short  L  1st  5s  g.1930  M- 
Chlc4  Wast  Ind  gen  g  6s..(?19S2  y- 

Cousol  50-yeax  4s ..1952  J- 

Cln  H  4  D  2d  gold  4  Hs 1937  J 

1st  4  refunding  4s 1959  J 

1st  guaranteed  4j 1959  J 


Bid  Ask 

IO34IO44 
1114  Sale 

1 1  li4 

1014  Sale 

99U 

93ls  Sale 
88  88*8 
851g    894 

1011,1014 

83       87 
954    96 
8912    9U2 
105     IO84 

891g 

70       71 
6434    653g 
994  ... 
S78g    88 


100    Sale 


10478  .. 
994   9984 

98i4 

974... 

99l4._. 


IO0J4  1014 
96'g  Sale 
8034    81 

12J34  126 

IOUI4 


Week's 
Range  or 
Las'.  Sale 

Low  High 
1044  1041, 
111  1114 

lll4Nov  'it 
1014       1014 

99*8  NOV'U 

93  9.SI4 

SS     Jan    1. 

K34  J'ne'll 

10234  J'ly  '11 

8634  Jan  '12 

954        954 

9214  J'ne'll 

IUI4  Feb  '0o 

95     Oct  'lo 

71  71 

653g  651 

994  Dec  'li 

8(1,         873. 

88  "Sep  'lJ 

100  100 

100     Jan  '11 

10134Dec  '11 

994  Jan    12 

9S34         99 

984Mch'll 

994  Dec  '11 


Is 


20 

"l 

"la 

"2a 


109 

8212  Sale 
1274  128 
10914  1 10 

9414 


904    931 
104 

1017g  1023g 
987g    99 

•98     ... 
86       874 


92       9212 
10534 

1004  1063J 

947g    95 

102  ig  1035g 

migSale 

115    

10384 

10«38 

112Sg  1134 

10184... 

100      

1074  108*8 


874 


864 

85     

98I4  Sale 

111&8 

1104 

107      

1044 

1041,106 

103     

1084 

107 


10078      101 

96*4  967s 

80=8  8OS4 

1243gDec  '11 

..110         1114 

..  10S34  Mch'll 

..  1093g  Dec  '11 

8212         824 

12734Jan  '12 

109     Nov'll 

'„558  Apr    11 

97  J'ne'lu 
92     Nov'll 

104     Dec  '11 

10184       101*4 

987g         99 

98  98 
86             86 

86  J'ne'll 
923g  923g 

106     Dec    11 
108*4  Apr  '11 
106     Jan  '12 
95  954 

1034  Aug'll 
1131g  1131g 
117*8  Aug'll 
1044  Dec  11 
1063g  Jan  12 
1123g  Nov'll 
10134  Dec  '11 
IOOI4  Nov'll 
107*4  Jan  '12 
97U  Jan  '12 
9784  Nov '11 

87  87 
8fr34  Nov'll 
984  984 

111^4  Nov  11 
HII4N0V09 


11341154  1 
1084  110 


H64.. 
112      114's  1 


10712Oct  '11 
10378Dec  '1 
104*4  105l4 
1064  Feb  '10 
1098gNov'll 
107*4  Aug'll 


24 


36 


Range 
Year 
1911. 

Low  High 
1024  IO64 
111     1134 

1114111»4 
100Sg  102 
9938  100 
9214    97Ij 
87       89 
85       884 
10234  103 
S64   87 
94       96 
904    9214 


70  73*4 

65  714 

99  994 

874  884 


984  lOOlg 
100  1003» 
10434  1054 
99  997g 
9&38  100 
984  984 
99       994 

10034  1011. 

9534    98 

80       83 
12334  127 
109     IH4 
10S34  10834 
109-%  1104 

8214  864 
1264  12&34 
10<3glll 

95       95*1 


6U 


1261a  "II  1274  Nov'll 
904  Sep  '09 


14     Jan  '12 
1038  Aug'll 


II64 1424  Feb  '02 


16>g  Oct 
15    J'ly 


11141147g  11334  Aug'll 
IO84  Sale  1087g  1087g 
1074  IO984  109     Aug  '10 


963gSale 
95       96 
90lg  Sale 
9734 


974 


954 

7134  Sale 


92 
110*g. 


*104l2___ 


1064 

101    1014 

123*8  Kale 

91       914 


11034  1114 

108     

10*4 109 
92       9214 

103 

914 

90?g1 


957g         967g 

96  96 

894  904 

974  J'ly  '10 

9734  Sep  '11 

964Nov'll 

94     Dec  '09 

9414May'10 

943.1  J'ne'll 

714        72i2 

_    754  J'ly '11 

92lJ  924         924 

1104  Nov  11 

1204  Men '03 

1054  Sep  '11 


102*4  Aug'll 
1084  Sep  'H 
101  Jan  '12 
1234  123S4 
93  Dec  '03 
12338Dec  '11 
1295s  May'09 
111    Dec  '11 


108  108 

92    Jan  '12 
lOOSsDec  '11 


89    May '11 


16 

5 

337 


195 

"9 


16 


9158    931j 
104      1044 
1017g  1027g 
98       99*g 
984    994 
864    884 
86       86 
91       934 
106     107 
1083.J  109 
106     1074 
934    96 
1034  103*4 
U3I4II44 
IIU4  1173i 
1044  105 
1064  1074 
1128g114 
10134  103*j 
1004  1008* 
10734112 
974    99*4 
97        994 

85  884 

86  86*4 
97       994 

IIH4II2 


106  107% 
1037g  1074 
10434  1064 


107     110 

1071,  1084 
127     1284 


1137g  II64 
1094  HI  1 


1164118 
115     115 
11334  113*4 
1085g  110 


954    98 


874    90 


97Ij    97*4 
964    97!» 


9434    94*4 
704    77 
744    754 
9212    94 
11041124 


10514 1064 


1024  10234 

1084  1094 

99     103 

123     1254 


123*g  125% 

ill"  II24 


108     1094 

91       934 

1003gl014 


8S84    89 


MISCELLANEOUS  BONDS— Con  tinned  on  Next  Page. 


A-O 
J-J 


P-A 
F-A 


Street  Kail  way 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  48..20O2 
Bk  City  1st  con  5s  1916-1941 
Bk  y  Co  4  S  con  gu  g  5s.  1941 
Bklyn  y  Co  4  S  1st  5s... 1941 
Bklyn  Un  El  1st  g  4-58..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  48.1951 
Conn  Ry 4  List  4  ref  5g4H*-'51 

Stamped  guar  4  Hs 1951 

Denver  Con  Tram  cons  g  5s.  1933 
Dct  United  1st  cons  g  4  Hs  1932 
Grand  Raplda  Ry  1st  g  5s.  .1916 

Havana  Elec  consol  g  5s 1952  , 

.nterboro-Metrop  coU  4H8-1956  A-O 
jntcrboro  Rap  Tr  5s  Ser  A.1952IM-N 

-.Ui«jiloe  FridAViUictt  fchlf  weak. 


J-D 
F-A 


103     1034 
85l2  Sale 
1014  102 
97 


1014 

IOI4102 
8312    85 
85     Sale 
804  Sale 

1014 

101U 


7912    80 
9934 

' 9ftf4 

81*8  Sale 

1037g  Sale 


103  103 

85  85*. 

1014  Jan  '12 

97     Nov'll 


101*8        10154 

101*4  Jan    12 

831j         834 

8^4         85 

7912         8O4 

1014        10178 

I017gDec  '11 


794  791/ 

90  J'ly  'K 
99  Jan  -vi 
81  824 

1035g       1041S 


2 
198 


1 

9 

57 


1057 
215 


102     104*4 

8284    88*k 
IOII4  103 
97      100 


1004  lOSlj 

ino34  102 

811,    80 

8212    864 

77       804 

I0134  1014 

101      1021,5 


80       8234 


944    9934 
774    83 
IOIS4  1041- 


Street  Railway. 
Manbat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  certlfs 

Refunding  gold  4s 2002 

Farmers'  Loan  4  Tr  ctf 

Stamped 

Refunding  4s  (when  Issued).. 
Adjustmt  Inc  5s  (wh  Issued). 
Bway  4  7th  Av  Istcg5s.l943 
Col  4  9th  Av  1st  gu  g  5s.  1993 
Lex  Av  4  P  F  lstgug  5s. 1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  Tr  Co  cts  stamped 

1st  ref  4s  when  Issued 

Adjust  Inc  5s  when  Issued. 
Third  Ave  Ry  1st  g  5s...  1937 


A-O 

A-O 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


963g    971< 

968g    974 

102    Sale 

10233 


60  61 
80  81 
58     Sale 

1034 

1021g  103 
102     103 


794  Sale 

85S8Sale 

7SigSale 

109411018) 


96Sg  Jan  '12 
97  97 

102  102 

1014        102 
59     Dec  '11 
614  Jan  '12 
604        61 
80*8        814 
6784  58*g 

1034  Jan  '12 
1011,  Jan  '12 
1024  Jan  '12 
80    Jan  '12 
804        81 


794 
844 
78 
1104 


804 

854 

79*8 

llOlj. 


5 

1 

36 


67 
159 
288 


16 

188 

198 

646 

1 


96       SS*j 
964    984 
734    97 
73       974 
45*s    59 
45       59*4 
4314    58 
79*g    81*g 
534    544 
984  104 
994  102 
998g  1024 
59       784 
68*4    784 
58*4    76*4 
83*4    864 
71*g    76*4 
IO684  HI 


.<  Due  April.     t j>V»  May.     />  Due  July,     k  X>ue  Avj«.     oOJiie  Oofc,    p  Duo  Mqy     aJDucD©*.     *QnUa&s*44v. 
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BONDS 

T.     STOCK     EXCHANGE 
Week  Ending  Jan.  19. 


Oln  liam  &  Dayton  (Continued) 

CIn  D  &  I  1st  gu  g  5s 1941 

0  Find  &  Ft  W  1st  gu  4s  g  1923 

Cln  I  &  W  1st  gu  g  4s 1953 

Day  &  Mich  1st  cons  4  Ms  1931 

Ind  Dec  &  W  1st  g  5s 1935 

1st  guar  gold  5s 1935 

Oleve  Cln  Chic  &  St  Louis — 

General  gold  4s 1093 

Cairo  Div  1st  gold  4s 1939 

Cln  W  &  M  Dlv  1st  g  4s.. 1981 
St  L  Div  1st  col  trg  4s. ..1990 

-       Registered 1990 

Spr  &  Col  Div  1st  g  4s. ..1940 

'   W  W  Va)  Dlv  1st  g  4s.. .1910 

C  I  St  L  4  C  cousol  6s...  1920 

1st  gold  4s fcl938 

Registered fcl936 

ClnS  &  CI  con  1st  g  3s. ..192a 

CCC4I  consol  7s 1914 

Consol  sinking  fund  7s.  191 4 
General  consol  gold  Os.1334 

Registered 1934 

Ind  Bl  &  W  1st  pref  4s._.  1840 
O  Ind  &  VV  1st  pier  5s..dl938 

Pso  &  East  1st  con  4s 1940 

Income  4s 1990 

Ool  Midland  1st  g  4s 1947 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  est  4  Ms 1935 

Ft  W  &  Den  C  1st  g  GR...1921 
Conn  &  Pas  Rivs  1st  g  4s. .1943 

Ouba  RR  1st  50-yr  5  g 1952 

"Tvel  Lack  &  Western — 

\J  Morris  &  Essex  1st  7s. .1914 

1st  consol  guar  7s 1915 

Registered 1915 

1st  ref  gu  g  3  Ms 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ref  gu  g  3M8-2000 
Del  k  Hud  1st  Pa  Dlv  7s. ..1917 

Registered 1917 

•  10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  Ms 1922 

1st  &  ref  46. 1943 

Alb  &  Sus  conv  3  Ms 1946 

Rens  &  Saratoga  1st  7s. .1921 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 1936 

Consol  gold  4  Ms 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s. .1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A..  1949 
Utah  Cent  1st  gu  g  4s.al917 

SesMoi  Un  Ry  1st  g  5s 1917 
et  &  Mack  1st  lien  g  4s. ..1995 

Gold  4s 1995 

DetT&   1— OS  Dlv  1st  g  481941 
Dui  Mlssabe  &  Nor  gen  5s. .1941 

Dul  <fc  Iron  Range  1st  5s 1937 

Registered 1937 

2d  6s 1916 

Dtll  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s.  .1941 
rie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  est  g  4s.  .1947 

2d  ext  gold  5s_ 1919 

3d  ext  gold  4  Ms 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  4  W  1st  g  fd  7s. 1920 

Erie  1st  con  g  4s  prior 1996 

Registered... 1996 

1st  consol  gen  lien  g  4s.  1996 

Registered 1996 

Penn  col!  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Bun"  N  Y  &  Erie  1st  7s.. 1916 
Ohio  &  Erie  1st  gold  5s. .1982 
Clev  &  Mahon  Val  g  5s.. 1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. 1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5s. .1937 

2d  gold  4Ms 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s. .1943 

Mid  of  N  J  1st  ext  5s 1940 

Wllk  &  Ea  1st  gu  g  5s. ..1942 

Ev  &  Ind  1st  con  gu  g  6s 1926 

Evans  4TH  1st  cons  6s 1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s 1923 

Sull  Co  Branch  1st  g  5s  .1930 

Florida  E  Coast  1st  4  Ms. .1959 
ort  St  IT  D  Co  1st  g  4  Ms. 1941 
rt  W  &  Rio  Gr  1st  g  4s     ..1928 

Gal  H  &  H  of  1882  1st  53.1913 
reat  Northern — 

CB4Q  coll  trust  48 1921 

Registered. ft 1921 

1st  &  refund  4  hs  ser  A. .1961 

Registered ..   .   1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  Msl933 

Registered 1933 

Mont  ext  1st  gold  4s. .1937 
Registered 1937 


M-N 

M-N 
J-J 
J-J 
J-J 
J-J 

J-D 
J-J 

J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 

3:f 

J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

Q-J 
J   J 

j"-"j" 

J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 

Friday 
Jan. 18 

Bid         Ask 
10312  105 

* 90 

8712... 


104     104l2 


03 


9234 
9212 
901s 
93 

89 
90 

oi's 

10558 
0034 
9612 

107 

10512 


12ol2 


911; 
Sale 


9112 
~971, 

IOW4 


92     ... 

38       39 
5S14 

96       'J6I4 

<»718    97I4 
IIU4  11212 


106  ... 
*10!)  ... 
108  ... 
85  ... 
11314 
106  . 
99 


117 


985s 

101 
9878 
9134 

122 


Sale 

10134, 

Sale 

92lg 


891,   8978 


973g  Sale 
8S&8  Sale 


60 


85      86I4 
78     Sale 


99  . 

92  95 

90  92 

7012__. 

105  106 

105  10612 
102 


107     109 
10812  . 


100 
10418 

10218 

IO0I4 

100     101 
12084 

88I4    90 

8-134 

7Si2  Sale 


Sale 
Sale 


107 


88I4 

87 

7534 

ioyi8 

113 

loysg 

108 

12234 

10418 

10134 

10212 

105 

80 

S3 
10912 
11012 

9912 

106 

112's 

10134 
107% 

95 

9718 
90     , 

"98I4  . 


983g  Sale 

9S14  Sale 

101    Sale 

"98"  I'.'/. 
I20I4 


107 
~90 

ii2i8 

10014 


Sale 
"8218 


104     

'.III  "98" 


Week's 
Ramie  or 
Last  Sale 

Low         High 

1OH4  Jan  '12 

88     Mch'll 

87i2  Nov'll 


104     Dec '11 
107i2Dec  '02 

9234         92»4 

94     Dec '11 

90'.8  Dec  '  1 1 

9212         93 

91     Oct  '07 

90     Dec '11 

01     Dec '11 

IOW4  1)ec  '1' 

97     Jan  '12 

<j;i8  Dec  '11 

I07l4Oct  "11 

10712Aug'll 


No 


12134Oct  '11 

94"  J'ly~'08 


9112  91»4 
38  Jan  '12 
5M-,jan  '12 
96  96 

9718  971, 

11218       11218 

100 "  May '10 


1063, 
1091" 
Ill's 

91 

113U 
10G3g 

98 

10218 
115I2 
1 19 

98I4 
10i38 

98»4 

92 
122 


Nov  "11 

Dec '11 

Dec  '10 

Jan  '11 

Oct  '11 

N'ov'll 

Dec  '11 

Feb  '03 

Aug'll 

Aug '01 

9858 

10138 

9878 

92l2 

Dec   11 


85 
78 

97 

110 
92 

'J0 


SOI4  89U 

98    Jan  '12 

0G  9738 

8714         885s 

10434  Mch'll 

6U2  Apr  '11 

85     Mch  '08 

80 

78 

Jan  '02 

Sep  '04 

Nov'll 

,    Jan  '12 

6912Jan  '12 

104l2Dec  '11 

106     Nov'll 

106UMch'08 

104     Feb  '11 

lOTSgDec  '11 

12    J'ly  '11 

.18     Nov'll 

101i2  J'ne'll 

1057sMay'll 

101     O-H  '11 

105i4Jan  '12 

99i2  J'ne'll 

18    Oct  '10 

89I4         90 

84UOct  '11 

78  78»4 

77     J'ly 'H 

88U         885s 

87  87 

755g         7618 

10958Jan  '12 

■•212Jan  '12 

1     Apr '11 


125"i8  NoV'Il 


„.4!8Oct  '11 
IOI34  Dec  '11 
■i2i2Sep  '11 
iui5  Jan  '12 
IOOI4  Dec  '06 
'  Dec '11 
Dec  11 
...Oct  '11 
1003- Dec  'II 
110  Aug'll 
11178  J'ne'll 
102i8  Aug'll 
'  Nov'll 
J'ne  OS 
9712 
.  Aug'll) 
8218Dec  '11 
97l2Oct  '11 

97I4        9858 
971,         9838 
101  101 


90 
1081 
1101 


108 
95 

97 
92 


9918Dec  '11 
1255s  Oct  '11 
132  Apr  '09 
10512  1051^ 
10834  J'ne  '09 
98  98 

98    J'ne'll 


12 


143 
10 
23 
35 


19 
526 


27 

"16 
1 

3* 


1- 


1634 

281 

72 


12 


Range 
Year 
1911. 

fx»f    High 

IO2I4  10434 

88       ss 

8712    881 


103     105 


92  95 

92  94 

90  9018 

9OI4  94 


90  90 

91  91 
10512  1063, 

06       971- 

97'8    9718 

106     IO7I4 

10718  1077S 


12134  1251.; 


90       93 
40       6H2 
5778    69 
9484    9712 
96       9834 
1111- 1131- 


10GS4  1083 , 
1091211134 


91       91 
1 1 . i  1 2  HGI4 

10638  1071™ 
9734    991 2 


11512116 


9638  100 

101      102 

9778  10()12 

8912    94U 

122      1241j 

897s    94 
98       98 
98     101 
80       935, 
10434  10434 
6U2    6H'> 


87       9234 
81       8512 


92       92 

8812    95 

70       70 

10J12  IO6I4 

10512  IO9I4 


104 
1073g 
112 
1173i 
10U12 
IO4I4 
101 
105 
9912 


104 
108 
112 
120"s 
lOlSg 
108 
104 
10634 
9912 


90 


8478 

8212 

7312 

77 

86 

73 

69 

108341115, 

1105gll3 

111     1113s 


7934 

77 

91 

92 

801 


123  125's 
10418  10418 
10058  10218 
10012  10212 
lOUi  10434 


83       90 
1081211012 
UOlsllOU 

9818  10H& 
110     11012 
11H2113 
101      10212 
108     108 


95       9812 


821g  8412 
9712    9S1S 

9512  991? 
9538  9818 
997810H2 


9812    99's 
126     12714 


105     10614 


95I4    98l2 
98       98 


BONDS 

N.     Y.     STOCK     KXCITANGE 
Week  Ending  Jan.  19. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g-ls 

Minn  Union  1st  g  6s 

Mont  C  1st  ru  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &  S  I  1st  ref  &tg  5s.  .b 

Registered b 

Hock  Val  1st  cons  g  4Ms. 
Registered 

Col  &  H  V  1st  ext  g  4s... 

Col  &  Tol  1st  ex  4s. 

Rous  Belt  &  Term  1st  5s. . 
rilinols  Central — 

1st  gold  4s 

Registered 

1st  gold  3  Ms 

Registered 

Extended  1st  g  3Ms 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s I 

Registered 

1st  ref  4s I 

Purchased  lines  3  Ms 

LN04  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s. 

Litchfield  Dlv  1st  g  3s 

Loulsv  Dlv  &  Term  g  3  Ms 

Registered 

Middle  Div  reg  5s 

Omaha  Dlv  1st  g  3s 

St  Louis  Div  &  term  g  3s. 

Reglstered 

Gold  3Ms 

Registered lllll' 

Spring  Div  1st  g  3  Ms 

Registered 

Western  lines  1st  g  4s". I 

Registered 

Bellev  &  Car  1st  6s _" 

Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  O  g  5s. "I 

Registered 

Gold  3Ms _" 

Registered 

Memph  Dlv  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  III  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 

Jamestown    Franklin  '&" 
Clearfield  1st  4s..   . 
Kan  City  Sou  1st  gold"  3s. 
Registered    

Ref  &  Impt  5s Apr 

Kansas  City  Term!  1st  4s. 

Lake  Erie  &  W  1st  g  5s. 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4  M». 
Reglstered 

Lehigh  Vail  (Pa)  cons  g~4s" 

Leh  V  Ter  Ry  1st  gu  g  5s 
Registered 

Leh  V  Coal  Co  1st  gu  g  5s" 

Registered I 

1st  int  reduced  to  4s. Ill 

Leh  &  N  Y  1st  guar  g  4s.. 

Registered 

El  C  <&  N  1st  pref  6s""I 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s h 

1st  consol  gold  4s A 

General  gold  4s 

Ferry  gold  4  Ms.. 

Gold  4s „. 

Unified  gold  4s 

Debenture  go»d  5s "" 

Guar  ref  gold  4s „_ 

Registered 

N  Y  B  &  M  B  1st  con  g  5s 
N  Y  &  R  B  1st  g  5s.  ... 
Nor  Sh  B  1st  con  g  gu  5s  .0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  gold  6s 

Gold  5s 

Unified  gold  4s. 

Registered 

Collateral  trust  gold  5s.. 

E  H  &  Nash  1st  g  6s 

L  Cin  <fc  Lex  gold  4  Ms... 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  dlv  4s.. 

Pensacola  Dlv  gold  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  &  Cln  Dlv  4s.  . 
Atl  Knox  &  Nor  1st  g  5s. 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s.  _ 
L  &  N  &  M  &  M  1st  g  4  Ms 
L  &  N-South  M  joint  4s.. 

Registered A 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  Ms 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s 

L  &  Jeff  Bdge  Co  gu  g  4s 


940 
948 
922 
937 
937 
937 
937 
938 
952 
952 
999 
999 
948 
955 
937 

951 
951 
851 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
9  5 1 
951 
951 
951 
951 
951 
951 
851 
923 
932 
951 
851 
851 
851 
951 
951 
931 
950 
919 
938 
951 

958 
850 
850 
050 
960 
937 
941 
945 
940 
840 
003 
941 
941 
933 
933 
933 
945 
945 
914 
014 

831 
931 
938 
922 
932 
949 
934 
949 
949 
935 
927 
932 
927 

930 
937 
840 
040 
831 
819 
831 
930 
930 
846 
820 
921 
980 
955 
946 
831 
887 
845 
852 
852 
937 
945 
921 
936 
945 


J-J 

A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
F-A 
J-J 

J-J 
J-J 
J-J 

J-J 
A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 

J-D 
M-N 
J-J 

J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
Q-J 
F-A 
J-J 
F-A 
F-A 
M-S 


Ask 


113     

91       9412 


102l2  Sale 


947, 

9434    9018 
100 

1031g... 

100     ... 

90     ... 


Wccic's 
Ranee  or 
Last  Sale 

Low  Hi  f/lt 

9258Mch'U 
PSl'.Jan  '12 
115l:1  Aug'll 
12714Nov'll 
136i4May'06 
1123.)  Sep  '11 


112i2Sep  'll 
95    Jan  '12 


99lg 


96%  9612 
86  861g 
9S78    9<;12 


7512... 
8412    86 


I05I4  ... 
73  ... 
7378  77 
73l2... 
8512  S684 
84      .. 


84      . 
9612. 


116     ... 
9134 
114      117 
113      ... 

*8412... 


95     .. 


96 


91 

95 
108 
1013s  10212 

651j   6!ii» 


9412 
7412 


733g 

IOOI4 

lOSl'i 

IO4I4 

105 

IO0I4 

10412 

97 
112% 
11134 
107U 


Sale 

9858 
11012 
10412 


105 

TT4"ls 
112 


93!2 


103     . 
IOOI4  . 

10984  . 
93  . 
9418 
9612 
9U8 
92 

102 
95 


100 

"9384 

10412 

955« 


10584 
1037g 
105«4 


116 
11134 

99U 

97 
10S12 
111 
103 
12078 
117 

9434 
10534 
113 

68 

9212 
1127g 
104 

947g 
10512 


IO7I4 
96 


Sale 

iff  " 
11112 

125" 
119l4 

9612 

109 

114 
7338 
9278 


Sale 
106 
8912 


10818 
101 
11012 
11034 
9114 


112 


112 
11112 


102  10212 
10012Scp  '0? 

9412Dec  '11 

96ig  Jan  '12 

100l2Dcc  '11 

103  Dec  '11 

100  Sep  '11 
91  Aug'll 
89  Apr '11 
9312May'09 


80    J'ly  '09 


99     Dec  '11 
0812Aug'll 
<lti38        961 
88     Oct  '11 
99  99 

9434Jan  '11 
9712Feb  '11 
7518Sep  '11 
85  Dec '11 
8314Nov'10 
123  May '99 
76'8  J'ne'll 
75i2Jan  '11 


87l8May'll 
10H8Oct  '99 
100     Nov  '00 


96     Oct  '11 


U7i-.May'10 

9514  Oct  '10 

1145s  Dec  '11 

114     Feb  '11 

90     Oct  '09 


97l2Mch'10 


98     J'ly   08 
95  96 

10912Doc  '11 
102  102 

6612Jan  '12 


941, 

738g 

63 
100 

9812 
10S1, 
104 
10712 
IO0I4 
10412 

978g 
1137S 
11H8 
108 


9412 
73&s 
Oct  '00 
IOOI4 
Dec  '11 
Jan  '12 
Dec  '11 
Oct  '11 
Jan  "12 
Oct  '11 
Oct  '11 
Nov'll 
Dec  '11 
Nov  09 


9334  Oct  '11 


lOUoFeb  '10 
10U4Sep  '09 

109S4       110 


93J4 
100 

9914 

93 
10412 

9512 

95 

IIOI4 
105 
IO7I4 

9734 


Dec  '11 
Aug'll 
Oct  '06 
Jan  '12 
Dec  '08 
9512 
Jan  'll 
Nov  '00 
Apr  '07 
Jan  '12 
Sep  '11 


116         116 

llll^Jan  '12 

991s"         993g 

9734  Nov '  10 

10S34Sep  '11 

111  Sep  '11 
105i2J'ly  '11 
121  Sep  11 
117«2Jan  '12 

9534  Nov'll 

10534  Mch '11 

113     Oct  '11 

71loFeb   11 

925g        93 

112  Oct  11 
106     Apr '11 

94%  947g 

103    Dec  '10 

90    Dec 'll 

95     Feb  '05 

108i4May'll 


11014  Nov'll 

111    Jan  '12 

91i4Dec  '11 


o  o 
A'o 


2 
"27 


1 
25 


2J 


1 
"26 


12 


Ranye 
year 
1911. 

Low  High 
925g  928j 
96       90 

II4I0II634 

127  "02S7g 


IIII2H284 


1121-  11234 
881  s    9534 


101     10358 


94  95 
96  96 
991210H, 

lOOli  103 

100     100 

86I4    91 

89       89 


9938 


981- 

981j 

96's 

98 

86 

88 

971-. 

9914 

94»4 

9434 

96 

yyi? 

751* 

751g 

85 

8/I4 

751->    761g 

75i2  "oh 


86       871g 


965g    961, 


11334  117 
113     115 


941S  961, 
107121091, 
10012103     . 

63       711, 

94       9514 
73I4    747, 


981->  102 
9634  9934 
1081211H4 
104  1041, 
1071'>110S4 
10518  IO6I4 
104U  1041, 
9634  971, 
II2I4  11434 
llllg  113 


9312    9434 


1OT12H21, 


9234    961, 
9812 100 


93       951, 


94  98«4 

95  95 


1031" 106 
941g    9834 

112     1161, 

112     1121, 

981g    997, 


10834  10984 
111      113 
10438  1051, 
1183412212 
U818  1185s 

95  96I4 
10534  10534 
113     113 

7U2    711, 

92  '.!334 
11112  H2I4 
106     106 

94       96 


.SH 


10S14  1123, 


110     IIOI4 

110341121g 

9U4    94 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 

Met  W  S  El  (Chic)  1st  g  48.1938 
Mllw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4^3-1931 
Minneap  St  1st  cons  g  5s. ..1919 
New  Orl  Ry  &  Lt  gen  4  Hs. 1935 
Portland  Ry  1st  &  ref  5s. ..1930 
Portland  Ry,  Light  &  Pow— 

Portland  Gen  Elec  1st  5S.1935 
St  Jos  Ry.  L.  H  &  P  1st?  5s  1 337 
£>t  Paul  City  Cab  cons  g  5S..1937 

Guaranteed  5s  gold 1937 

Trl-Uty  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s. 1920 

1  ^8 1938 

income  6s 1948 

2°'?°  Elec  (Chic)  lst~g"5s"l945 
United  Rys  lay  1st  lien  coll 

trust  5s  Pitts  issue ig26 


F-A 
F-A 

J-J 
J-J 

J-J 

M-N 

J    J 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A-O 


M-N    . 


104     .. 
9314.. 

101     .. 
841,    8634 
0884  .. 


98     101 
IO0I4  105U 


98     Sale 


96 

81 


Sale 
Sale 


R514 


93l2J'ly  '06 
104i2Dec  '11 

93l4  Dec  '11 
107l2Feb  '06 

84i2Jan  '12 

98!2Dec  '11 


98     Nov '08 
105I4  Jan  '12 


98  93 

98  Apr  '09 
9538  9614 
75I4  S212 
84     Oct  'OS 


S412Jan  '12 


51 

477 


104!21041-> 
93U    931; 


84        87>4 
98'  2    983, 


105     1061.1 


97       99 


9OI4    97 

3814    761; 


83       R61s 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s. ..1924 

United  RRs  San  Fr  s  f  4s..  182 7 

Va  Ry  &  Pwr  lst&ref  5s... 1834 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  U  Gas  1st  con  g  5s. .1945 

lluilalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s... 1933 
Kq  G  L  N  Y  1st  con  g  5s.. .1932 
Gas  &  Elec  Berg  Co  c  g  5s. .1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City  (Mo)  Gas  1st  g  5s..  1922 


J-J 
A-O 

A-O 
J-J 


J-D 
M-N 
A-O 
J-J 

J-J 

F-A 
J-J 
M-S 
J-T) 
F-A 
M-N 
A-O 


77I4  Sale 
82  813g 
69  697s 
96       97 


103     .. 
107     10712 
63 

I6oi8  ioi 


101 1-> 

!  1 1  .14  10G34 

101      

9934  101 
IOH4  105 
«918 


7714  771.1 

821?  Deo  '11 
70  "  Jan  '12 
97l2Jan  '12 


107    Jan  '12 
02    Dec  '11 

iof"  JarT'l.' 

955g  Sep  'Ofc 

101»8        10134 

106  106 

OU^Oct    01 

100     Oct  '09 

IOH4        10!14 

•.'.'.:•.  Dec  '11 


75       80 

s.'i    85 
G512    725, 


10584  IO884 
5914    63 

loo"  iof" 


100     10l7g 
105     10C34 


103      105 
977g    991, 


?Mo  price  Friday,  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     a  Duo  April.     H  Due  July,     k  Due  Auz.     0  Due  Oct     *  Option  sale. 
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N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  19. 


93  G 
911 


Manila  RR — Sou  lines  4s. 
exicau  Cent  cons  g  4s__ 
2d  cons  lnc  g  3s  trust  recta 

Equip  &  colt  g  5s 

2d  series  g  5s 

Mex  Internat  1st  con  g  4s__ 

Stamped  guaranteed 

Minn  &  E  >id  7s 

Pacific  Ext  1st  gold  6s___ 

1st  consol  gold  5s 

1st  and  refund  gold 
Des  M  &  Ft  H  1st  gu  ls__ 
M  SI     &SSM  con  g  is  nit  gu. 
.\,  S  S  M  4  A  1st  g  Is  in 
Mississippi  Centra!  1st 
U  ssouri  Kansas  &  Texas — 

1st  gold  4s 

is a 

It   sold    5s 

1st  &  refund  4? 

Gen 

St  Louis  Di-.-  1st  ret"  g  4s_ 

Dal  &  W&  1st  gu  g  5s 

Kan  !s 

Mo  J  ■  gu  g  5s 

J!  K  clc  OS  1st  guar  5s... 
M  K  &  Tor  T  1st  gu  g  5s. 
Sher  Sh  &  So  1st  yu  g  5s. 
Tcxa.s  &  Okla  1st  gu 
Missouri  Pao  1st  cons  g  6s._ 
Trust  gold  5s  stamp 

Re  a 

1st   C  TOld   5s 

Registered 

40-year  gold  loan  4s 

3d  7  I  st  4% 

1st  &  ret  conv  5s 

Br  Ry  1  st  gu  g  4s.. 

Cent  Br  I      ■  4s 

L-.-roy  &  C  VA  L  1st  g  os. 
R  of  .\Io  1st  ext  g  4s. 

2d  extended  cold  5s 

StL  Ir  M  &S  gen  con  g  5s _ 

Gen  con  stainp  gai  g  5s. 

Unified  &  ref  gold  4s. _ 
Registered 

Riv  &  G  Div  1st  g  4s_. 
Verdi  V  I  &  W  1st  g  5s.  . 

Mob  &  Ohio  new  sold  Gs 

1st  extension  gold  6s h 

General  gold  4s 

Montgom  Div  1st  g  5s 

St  L  &  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nashv  Chatt  &  St  Louis — 
1st   7s 

1st  consol  gold  5s 

Jasper  Brancli  1st  g  6s.  _ 
M  VV  &  Al  1st  6s... 

T  &  P  Branch  1st  6s 

Nat  Rys  of  ilex  pr  lien  4  Ms. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4  Ms. 

lst  consol  4s 

N  O  &  N  E  prior  lien  g  6s.  _p 

New  Orleans  Term  1st  4s 

N  Y  Central  &  Hud  River- 
Gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3  Ms 1998 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.  1998 

Registered 1998 

Beech  Creek  1st  gu  g  4S..1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered.. 1936 

Beech  Cr  Ext  1st  g  3  Ms.bl951 
Cart  &  Ad  1st  gu  g  4s. ..1981 
Gouv  &  Oswe  1st  gu  g  5s. 194 
Moh  &  Mai  1st  gu  g  4s. ..1991 
N  J  June  R  guar  1st  4S..1986 

Registered 1986 

N  Y  &  Harlem  g  3Ms...200o 

Registered 2000 

N  Y  &  Northern  1st  g  5s. 1927 
N  Y  &  Pu  1st  cons  gu  g  4sl993 
Nor  &  Mont  1st  gu  g  5s. .1916 

Pine  Creek  reg  guar  6s 1932 

R  W  &  O  con  1st  ext  5s_fcl922 

Oswe  &  R  2d  gu  g  5s el915 

R  W  &  O  T  R  1st  gu  g  5s. 1918 

Rutland  1st  con  g  4  Ms.. 1941 

Og&LCham  1st  gu  4s  g  1948 

Rut-Canad  1st  gu  g  4s. 19  10 

St  Lawr  &  Adir  1st  g  5s. .1996 

2d  gold  6s 1990 

Utica  &  Blk  Riv  gu  g  4s. 1922 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 

25-year  gold  4s .1931 

Registered. 1931 

Ka  A  &  G  R  lstguc  5s. 1938 

Mahon  CI  RR  1st  5s.. 1934 

Pitts  &  L  Erie  2d  g  5s_.al928 

Pitts  McK  &  Y  1st  gu  6S.1932 

2d  guaranteed  6s 1934 

McKces  &  B  V  1st  g  Gs.1918 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

istered 1940 

JL&S  1st  gold  3  Ms.. 1951 

1st  gold  3  Ms 1952 

20-year  debenture  4s.  .1928 


917 
919 
977 
977 
92'. 

934 

04c 

938 

■ 
99C 

940 

99 

942 

912 
943 
943 

917 
917 
920 
920 

94  5 

959 
919 

938 

938 
931 
931 
9^9 
929 
933 
926 
927 
927 
938 
947 
930 
931 

913 

928 

923 

91 

917 

957 

97 

920 

951 

915 

953 


Ss> 


Price 
Friday 
Jan.  19 


Bid 


Ask 
88 


127 


66'S 
7S 

97 


80 
130 

1051? 
69 

'97~34 


867j< 

Sale 

ss33« 

84% 

103% 

801s 

8034 

89 

Sale 

84 

lOoij 

ss 

9U 

1091* 

111 

1061? 

110 

10-' 

10434 

10334 

104% 

103% 

104 

107 

Sale 

99% 

Sale 

9978  100 


73  7334 
95 

89%  Sale 

92     . 

78  Sll2 
102 

95%  Sale 
104      I09I4 

106%  Sale 


Week's 
Range  or 
Last  Sals 

Low         High 


100    May '11 
25i2  Apr  '09 


77    Men  id 

\ov  10 

130     Aug '11 

110%  Aug '11 

105     Jan  '12 

fan  '12 

81     Jan  'i- 

y7  97 

931?  Jan    10 

U-h'l! 


10114 
80% 

89 


a? 

84% 

80% 

89% 

1 
1 
1 


I  1 


8214    83 
78     Sale 
83%     8834 


120%  121 

115%  117 

85%    86 

110%  110% 

83       84 

93 14    9334 

10334  105% 
108%  1093g 
113 
IO7I4 
107U 

92i2  Sale 

86%    87% 
IOOI4  lor 

79%    8034 
104 18 

88     

88     Sale 


93     Sale 
92l2 

83li  Sale 
82     Sale 
82     Sale 
777s    82 
9918 


10612  . 


90 

108 


9534  100 


88S8  . 


97 


108 


12018 

IO/I4  1073 
...     105% 


95 

86 


BS 


107     

118     ... 
9934 

8958  Sale 
87%  89i4 
93%  Sale 
93%  Sale 
93       93% 

108  .  . 
111%... 
103i2... 
121  ... 
I23I4 

108  ... 
11038115 

109  112 


7834NovT 

105%  Aug '1 
Mov'l 
110    Jan  '12 
LO6I2  Dec  T 

102%  Jan    1 

I03i<  May"  1 
10534  Nov'" 
107  107 

997g  9  |78 

.m    MchTu 

9978  99 


?3%  7358 
981?  May' 11 
89  "  89% 
92  j  an  '12 
8312  Dec  '11 
110    Men '05 

9512  9512 
losi?  MayTl 
106  I  161 

ill     Sep  '0 
81%         8212 
78  78 

83  Sol? 

102i2Jan  To 
1203sJan  '12 
114     Sep  '11 
87     Nov '11 
HOlsDec  '11 
83     Dec  '11 
93%  Mch'll 


10378  10378 
109%  Dec  '11 
115'sNovT0 
10812Dec  TO 

113    J'ly  'oi 

'.12%         9212 
86I4         8GI4 

100    Jan  '12 

7912         79% 


88     Dec  Tl 


87  88 

8812NovTl 
9212         9314 

9234Sep  Ti 

83%  84 

81%         82 
82  S214 

78  Dec  '11 
9858Dec  10 
99     MayTl 


97l2  Apr  '09 


yyi8Mch'll 
105     Oct  '02 


'<Jo"%  Feb  '11 


108    Oct  '09 
9778AugTl 

1311",  Jan  '09 

10734  Jan  '12 

105    Jan  '08 

101    J'neTO 

9838  J'ly  Tl 

86i2Dec  Tl 

92  "  J'ne'09 

115    J'ne'09 

125    Feb  '08 

9978N07T1 

89%         8978 

8834  Jan  '12 

93%         93% 

9312         935g 

9334  MayTl 


llli2Mch'll 
100  Dec  '09 
130%  Jan  '09 
123     Oct  Tl 


88% 

87       8812 
9012  Sale  I 


111  Jan  '12 
119  J'ne'OG 
9834NovTl 
9812  Nov  Tl 
90  J'ne  '08 
8812Oct  Tl 
9012         9034 


No. 


21 
26 

1  . 


Range 
Year 
1911. 

Low    High 


9938  100 


M 


30 

3 


110 
"61 

"si 

14 
15 


9 


130     130 

110%  UOlg 

103     109 

05       75 

7834    8112 

95*4    98 

"'J312    93% 

95       9814 
83       86 
99I2IO3I4 
78       S3 
8312    89% 
78       7914 
1053S105% 
88       91     I 
10,"3.i  llOlo 
IO6I4  108 
10234  1053g 
1031?  1(151.) 
103      10534 
106%111 
99%  IO2I4 

*9934  102 


7(1  82 

9612  9612 

8 1  965j 

903g  9334 

83  831 


96  9834 
108%  108% 
106      108% 


79  8778 
8G34  863., 
S214    88% 


120     122 

114      11634 

86       87 

110     111 

81       83 

93!2    9412 

10438  10"58 
109%  111 


91  95% 
83  8934 
99%  10034 
781g    83% 


88  88% 

87  90 

86  89% 

92%  941? 

92%  93% 

78  8078 

75  7934 

76%  79% 

75%  78 


99       99 


99       99lg 


90lg    90% 


97%    97% 


107     110 


91    .;    983g 
85%    90% 


993j  100 
88  90 
87%  89 
92%  95 
92%  9434 
9334    9334 


110%  111% 


123      123 


1103S  111 


9834    99 
98%    98% 


8G34    89 
90%    93 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  19. 


N  Y  Cent  &  H  R — (Con) 
N  Y  Chic  &  St  L  1st  g  4s 
Registered 

Debenture  4s 

West  Shore  1st  4s  guar.. 
Registered 

N  Y  Cent  Lines  eq  tr  4  Ms 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 

Non-conv  4s 

Conv  debenture  3  Ms 

Conv  debenture  6s 
Harlem  R-Pt  Ches  1st  4s 
Cent  New  Eng  1st  gu  4s_ 
Kousa tonic  R  cons  g  5s __ 
K  11  &  Derby  cons  by  5s. 

New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s_ 

N  Y  O  &  W  ref  1st  g  4s.  .   n 

Registered  §5,000  only. 01 

General  4s 

Xort  &  South  1st  gold  5s 
:Vor(  &  West  gen  gold  6s.  _ 
Improvement  <i  ext  g  6s_ 

New  River  1st  go'd  6s 

N  &  W  Ry  1st  cons  g  4s. . 

Registered 

Div'l  1st  i  &  gen  g  4s__ 

10-25-year  conv  4s 

Pocah  C  &  C  joint  4s 

C  C  &  T  1st  guar  gold  5s_ 

Scio  V  &  N  E  1st  gu  g  4s. 

Northern  Pac  prior  1  g  4s.. 

Registered 


General  iien  gold  3s a2047 

Registered _       a, 

St  Paul-Duluth  Div  g  4s. 
Registered 

Dul  Short  L  1st  gu  5s 

St  P  &  N  P  gen  gold  0s 
Registered  certlflcates. 

St  Paul  &  Duluth  1st  5s 

2d  5s 

1st  consol  gold"  4s 

Wash  Cent  1st  gold  4s.  _ 
Nor  Pac  Term  Co  1st  g  6s 
Oregon-Wash  1st  &  ref  4s  . 

Pacific  Coast  Co  1st  g  5s_ 
enna  RR  1st  real  est  g  4s. 

Consol  gold  5s 

Consol  gold  4s 

Convertible  gold  3Ms..I 

Convertible  gold  3  Ms 

Registered 

Consol  gold  4s ... 

Alleg  Val  gen  guar  g  4s_ . 
D  R  R  R  &  Bge  1st  gu  4sg 
Phila  Bait  &  W  1st  g  4s 
Sod  Bay  &  Sou  1st  g  5s_. 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s.  . 

Penna  Co  guar  1st  g4  Ms 

Registered _"_ 

Guar  3  Ms  coll  trust  reg 
Guar  3  Ms  coll  trust  ser  B . 
Trust  Co  certfs  gu  g  3  Ms. 

Guar  3  Ms  trust  ctfs  C 

Guar  3  Ms  trust  ctfs  D. 

Guar  15-25  year  g  4s 

Cin  Leb  &  Nor  gu  4s  g 

CI  &  Mar  1st  gu  g  4  Ms_. 
Cl  &  P  gen  gu  g  4  Ms  ser  A 

Series  B 

Int  reduced  to  3  Ms. 

Series  C  3  Ms 

Series  D  3  Ms . 

Erie  &  Pitts  gu  g  3  Ms  B. 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4  Ms. 
Pitts  Ft  W  &  C  1st  7s... 

2d  7s _ 

3d7s _     h 

Pitts  Y  &,  Ash  1st  con  5s. 
Tol  W  V  &  O  gu  4  Ms  A.. 

Series   B   4Ms 

Series  C  4s 

P  C  C  &  St  L  gu  4  Ms  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  Ms  guar  g 

Series  F  gu  4s  g 

Series  G  4s  guar..   .   . 
C  St  L  &  P  1st  con  g  5s.  . 

Peo  &  Pek  Un  1st  g  6s 

2d  gold  4  Ms b 

Pere  Marquette — Ref  4s 

Refunding  guar  4s 

Ch  &  W  M  5s , . 

Flint  &  P  M  g  6s 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  5s. 

Sag  Tus  &  H  1st  gu  g  4s. 

Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  &  L  E  1st  g  5s 

1st  consol  gold  5s 

Reading  Co  gen  g  4s 
Registered 

Jersey  Cent  coil  g  4s 

Atlan  City  gu  4s  g 

t  Jo  &  Gr  Isl  1st  g  4s 

t  L  &  San  Fran  gen  g  6s.  . 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s. 

Gen   15-20  yr  5s 

Southw  Div  1st  g  5s. . 

Refunding  g  4s 

Registered 


s 


937 
937 
931 
361 
361 
923 

955 
956 
95G 

9  IN 
954 
961 
937 
918 
945 
945 
957 
992 
992 
955 
941 
931 
934 
932 
996 
996 
944 
931 
941 
921 
'.<:<'.■ 
997 
997 


047 
996 
990 
916 
923 
923 
931 
917 
968 
948 
933 
961 
940 
923 
919 
943 
912 
915 
915 
!)  \:- 
941' 
93G 
943 
924 
930 
944 
921 
921 
937 
941 
910 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
912 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 
.'37 
940 
943 
997 
997 
951 
951 
947 
931 
931 
996 
927 
947 
951 
951 


Price 
Friday 
Jan.  19 

Bid         Ask 
9978  100 
981 2 

90     Sale" 

100%  Sale 

98     Sale 


92% 

92 

91 

132% 

"93% 
102"% 


93 

93% 

94 

Sale 

"94% 


91% 
91% 

10234 
123% 

12  4 -a 

124 
98% 
9  Gig 
93 

108% 

104% 

I0JI4 
98% 
70 
6734 


Ml.. 

Sale 
921j 

89% 


1271; 

128 

Sale 

"9334 

Sale 
Sale 

lofu 

Sale 

Sale 

G934 

961 


99 
116% 
11434 
109 
102% 

'  -  ';4 

89 

111% 

92% 

103 

101% 

1071o 

102% 

9958 

97% 


1103. 


Sale 
1047g 
102 
110 
10234 
9934 
Sale 


103 
99% 
100% 


10  II. 

100% 


102 


97 

1015g 
103% 


88% 
9734 

8S 
8734 
97% 
9G% 

103% 

106% 

107 
91% 
91% 
91% 
90% 
90% 

105 

101% 

101% 

101 

107=8 

lOHo 

10134 
95 

10G 

106 

106% 
96% 
93% 
96% 
98% 

110 


Sale 


90 

Sale 

98 

'J736 


10134 
10134 


WceVs 
Range  or 
Last  Sal: 

Low  High 
9978  997g 
9834Nov'll 
8978         90 

100%       101 

98  98% 
100%  J'ly  Tl 

9438  AugTl 
92%  Jan  '12 

92%  Jan  '12 
132%       132% 

99  Oct  '11 
93%         93% 

113%  J'ne  Tl 
107     Aug  '09 


87  MayTl 
941?  94% 
93%  Oct  Tl 
911 1  AugTl 

102%  Jan  '12 

i23%NovTi 

124     Sep  Tl 

123%  Oct  Tl 
9S%  98% 
98  Jan  Tl 
93%         9334 

IOSI4       109 
9234         93 

104%  Oct  Tl 
98%  Jan  '12 
9934  1003g 
98%  99% 
6938  70 
68  Deo  Tl 
96     Sep  Tl 


99 
U538 

115% 

107 

10234 

"_•':, 

9  HS 

111% 

92% 

103U 

102  " 

108 

102 

99% 

967g 

96% 

1037g 

99% 


Feb  To 
Nov.  11 
AugTl 

107 
J'ne'll 
Jan  '12 
Apr  Tl 
Dec  Tl 
92% 
Dec  TI 

102 
J'ne'll 

103% 

99% 

97% 

Sep  Tl 

193% 
Apr  11 


102     Nov'll 
102     Jan  '03 


101% 
103% 
1027g 

90 

88% 

9734 

87 

8  734 

98 

96% 
110 
10734 
10934 


Dec  Tl 
1031o 
Mch'll 
Aug  TO 
J'ly  Tl 
Dec  Tl 
Aug  TO 
8734 
Jan  '12 
Dec  '11 
Jan  '05 
Dec  Tl 
J'ly  '09 


96     Aug  '09 

90    May  o& 

90%  Apr  Tl 

9834  Apr  '01 

105     Dec  Tl 

101%  Jan  T2 

103%  Feb  Tl 

101     Dec  Tl 

109     May  10 

103     Aug '07 

100     J'ly  TO 


99% 

110% 

99% 

9  |% 


106% 

107 
107% 


99 


99  • 
6734 

68% 
10034 


102 


84% 
112% 
110U 
93% 
97% 
97% 


873_ 


Sale 
"97% 


88% 

119 

10734 
88 
88% 
98% 
80% 


1201' 

1081' 

913 

8S% 


Sale 


100% 
106% 
106 

97 

93% 

97% 

98 

113% 
109 

93% 

66 

6834 
100% 

110% 

98 


Jan  '12 

Dec  Tl 
J'ne'll 
97 
93% 
AugTl 
Oct  Tl 
Nov'll 
MayTl 
Jan  Tl 
Dec  Tl 
Nov'll 
Apr  Tl 
Oct  Tl 
Dec  '11 
AugTl 


84%  Jan  '12 
112%  Dec  Tl 
113%  Nov  Tl 
98  98% 

97%  Dec  Tl 
97%  Dec  Tl 


S7     Nov'll 

119%  Jan  '12 

108  108 

88    Jan  '12 

88%         88% 

100     Oct  Tl 

80%         80% 

803.1  Mch  Tl 


P 

No. 
12 

"~2 

9 

23 


21 

"i 

91 
31 


111 
16 
39 


37 

.... 

"15 

12 

201 


07 


Range} 
Year 
1911. 

Low  High 
99  100% 
9834  98»4 
8934  923*1 
97%  101%j 
97     1001a 

100%  100%! 

93%  943« 
92  941^ 
89     1001* 

12634  1:3434 
99       99 
921?    9334 

113%  113% 


84% 

94% 

93% 

911.J 
102% 
123% 
124 
1231- 

97  U 

98 

91% 
100% 

8888 
1011- 

96% 

98% 

93 

68 

68 

96 


87 

97 

94% 

923a 
1031? 
12434 
128 
125 

9934 

98 

94% 
1  lC3g 

93 
104% 

98% 
!0034 

99% 

71%- 

09% 

98 


1153g  UG34 
115%  H53g 


10234  10234 


91% 
111 

92 

103% 

100% 

108 

102 
983 1 
95% 
96% 

102 
99% 


91% 
111% 

92S4 
108 
102 
108 
103% 

9934 

97% 

97 

101% 
100% 


101%  102% 


101%  101% 
103%  104% 
1027g  10278 


97 


89 


97% 
96 


89 
99 
96% 


10734  1U734 


90%    91 

104"%  165" 
101%  104 
10378  10378 
101     10134 


10538 
105% 
106 

98% 

9134 

97% 

9S 
113 
109 

93% 

66 

67 

100% 
10934 

99% 

98 


10734 

10734 

10G 
985g 
93% 
97% 
99% 

113% 

109 
93% 
7&34 
7633 

100% 

11034 

103 

1033g 


84       88 
112%  1127* 
113%  113% 

963.1  98% 
97%  9734 
96       9S% 


85%    90 

118     119% 

107     108% 

90       91 

851?    90 

100  "101% 

77       83 

8Q34    8Q34 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  Pg  5s 1937 

Purchase  money  6s 1997 

Convertible  <!■  ..1922 

Ed  El  II  Bkn  1st  e.      g  4S.1939 

Lac  Gas  Lot  St  L  1st  g  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
NY&  Q  ElL&Plstcong5s.l930 
N  Y  &  Rich  Gas  1st  g  5s. ..1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5S..1937 
Pat  &  Passaic  G  &  E  5s 1949 


A-0 
A-O 

M-S 
J-J 
Q-F 
A-O 
JW-N 
J-D 
J-D 

r-A 

J-J 

F-A 

JW-N 

M-N 
JW-S 


11534  Sale 

11734 


102%1027g 

101%  Sale 

893g    90% 

1013.1 

Sale 
88'4  Sale 

112% 

101     101% 


95     Sale 

10134 


105  Dee  Tl 
11534  11534 
118%  Dec  Tl 

8S%Dec  Tl 
102%  10234 
101%       1011? 

90  Jan  '12 
104%  Dec  Tl 
10234       103% 

88%  883g 
1121?  Oct  Tl 
100%  Dec  Tl 

92%  J'ly  '09 


95 


95% 


L6 


is 


101% 
11334 
117% 

87% 
102 
100 

90 
100% 
101% 

87 
111 
100 


106 
117 
118% 

90 
104 
103 

91 
104% 
1041? 

89% 
11234 
101% 


9134    94% 


Qas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s. 1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s.  .1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  5S.1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s.  .1932 

Ref  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


A-O 

Mr  S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


1 16% 

101%  102% 

1011? 

103%  1041? 
102     10234 


100 


107 
1011 


102      

100     

16     

102% 

99 
105     1051? 


117  Jan  12 
10238  102% 
103  Feb  '09 
103%  Jan  T2 
102  Nov'll 
90  Mch'll 
101%  AugTl 


116     J'ne'll 

101     Dec  Tl 

81     J'ne'll 

109     Fell  '01 

9Sl?Sep  Tl 

961?  Nov  Tl 


100%  Dec  Tl 
1051-       105% 


11 


116%  119% 
1013s  10234 


10234  1037* 
101      102 
90       91% 
1001?  101% 


104      116 

101     101 

81       82 


98%  100 
93       96% 


100% 
104     105% 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     6  Due  Feb.     e  Due  May.     g  Due  June.     /J  Due  July,     p  Due  Nov.     s  Option  sale. 
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BONDS 

N.    Y.     STOCK     EXCH  \\t;i 

Week  Ending  Jan.  10. 


St  L  *  San  Fran  [Con) 

K  C  Ft  S  &  M  con  g  6s.. 1928 
u  C  Ft  s  &  m  Rj  rel  g  Is.  19S( 

Registered 1930 

KC  &  M  R  &  li  1st  i  u  5s    I92S 

Ozark  &  i'U  C  1st  gu  ;">s  g.1913 

St  L  s  W  1st  g  4s  bd  ctls..l988 

2d  g  -Is  Ino  bond  cits pl989 

Consol  gold  is 1932 

Gray's  Pt  Ter  lsi  gu  g  5s. 191 
S  A  >S:  A  Pass  1st  gu  g  4s...  1943 
S  F  &  N  P  1st  sink  t  g  5S..1919 

Seaboard  Air  Line  g   is 1950 

Gold  4s  stamped 1950 

Reglsti  'red 1950 

Adjustment    5s 01949 

Refunding    4s _    .1959 

Atl-Birm  30-yr  1st  g  4s.el933 

Car  Cent  1st  eon  g  4s 1919 

FlaCen  &  Pen  1st  g  5s___1918 

1st  land  gr  ext  g  5s.  .      1930 

Cousol  gold  5s. __  1943 

Ga  &  Ala  Ry  1st  con  5s. 01945 

Ga  Car  &  No  1st  gu  g  5s.l929 

Scab  &  Roa  1st  os 1920 

Southern  Pacilic  Co — 

Gold  4s  (Cent  Pac  coll)  _fcl949 

Registered £1949 

20-ycar  conv  4s.. ol929 

Cent  Pac  1st  ref  gu  g  4s. .1949 

Registered* .1949 

Mort  guar  gold  3  y2s     fcl929 

Through  St  L  1st  gu  4s   1954 

G  H  &  S  A  11  &  P  1st  5s    1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5s.. 1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  iut  gu.,1937 

Consol  g  6s  Int  guar  .1912 

Gen  gold  4s  Int  guar.    1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s  1941 

Morgan's  La  &  T  1st  7s  .19 IN 

1st  gold  6s 1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s. .  1938 

Ore  &  Cal  1st  guar  g  5s. .1927 
So  Pac  of  Cal — 6s  E         1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g  1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  O  Sab  Div  1st  g  Os  '12 

Con  gold  5s 1943 

So  Pac  RR  1st  rel  4s   .  1955 

Southern  1st  consol  g  5s..   1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  1950 
Mob  &  Ohio  coll  tr  g  4s     1938 

Mem  Div  1st  g  4  H-5s 1996 

St  Louis  div  1st  g  4s  1951 
Ala  Cen  R  1st  g  6s..  1918 

Atl  &  Danv  1st  g  4s         1948 

2d  4s 194X 

Atl  &  Yad  1st  g  guar  4s.  1949 
Col  &  Greenv  1st  6s  1916 

E  T  Va  &  Ga  Div  g  5s.   .1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s.       .1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6s  1 922 

Knox  &  Ohio  1st  g~6s_"   1925 

Mob  &  Bir  prior  lien  g  5s  1945 

Mortgage  gold  4s.  1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 192 

Rich  &  Meek  1st  g  4s     "~1948 

So  Car  &  Ga  1st  g  5s     ~"l919 

Virginia  Mid  ser  C  0s         1916 

Series  D  4-5s.  1921 

Series  E  5s .  1926 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s  .1958 

W  O  &  W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s       1914 

Spokane  Internat  1st  g  5s     1955 

'per  A  of  St  L  1st  g  4  ^s"l939 

-■-1st  con  gold  5s. ..1894-1944 

Gen  refund  s  f  g  4s.  .   .     1953 

St  L  M  Bge  Ter  gu  g  5s.   1930 

Tex  &  Pac  1st  gold  5s.     .   200C 

2d  gold  inc  5s  ..  _  02000 

La  Div  B  L  1st  g  5s   "    "   1931 

m  TVtMXn^V  &  N  W  1st  gu5s.'30 

Tql&OClstg5s !.      1935 

Western  Div  1st  g  5s         1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s..~"l990 
2d  20-year  5s 1927 

to  p&  wist  gold  4s:::::i9n 

lois,  L  <Sc  Wpr  lien  g  3  Hs. 1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A "1917 

Tor  Ham  &  Bull  1st  g  4s__/il94G 
Mister  &  Del  1st  con  g  5s     1928 

y     1st  refund  g  4s 1952 

Union  Pacilic — 
.  RR  &  land  grant  gold  4s.  1947 

Registered 1947 

20-year  conv  4s  ~~19'J7 

1st  &  ref  4s _____02OO8 

Ore  Hy  &  Nav  con  g  4s  1940 
Ore  Short  Line  1st  g  6s  "1922 

1st  consol  g  5s. .1946 

£uar  refund  4s 192s 

Utah  &  Nor  gold  5s. ..1926 
1st  extended  4s 1933 


M-N 

A-O 
A-O 
A-O 

\-<; 
M-N 
J-J 
J-D 
J-D 
J-.1 
J-J 
A-O 
A-O 
\-o 
F-A 
A-O 

\!-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 

M-S 

F-A 

F-A 

J-D 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-O 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-O 

F-A 

J-J 

A-O 

J-D 

Men 

J-J 

F-A 

J-J 

A-O 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-O 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 
Jan.  19 

Hid  Ask 
us  Sale 
sot,  Sale 


99 

91     

80       8 1 
BOijSalc 

1 5       

87    Sale 

95     

90 

89 

8  ;i2Saf<: 

,  Sale 
89    Sale 

928g    98 

10Ho 
103 

105I2 

101  ;  IH71, 
IO0I3  10534 
1053.!  _  _  _ 


92 

"96% 

.103, 

9512 
90«4 


102i8 

104 

104 

10984 

*95lii 

IHI4 
102 
11234 
10934 


:'  ill 
9H4 
Sale 
Sale 

'.'ii.-i, 

9 1  h 

9212 

107i2 

10534 

IdiJlJ 

111) 
lids 

iff 

1H-8 


Wi-tk's 
Range  or 
Lust  Sal: 


Low 
118 
8OI4 

7 '.I 

10m, 
•   ': 

82 
79 

" 

104 

>:■•, 

89 


II igli 
lis 

S01 

Sep  'ill 
Dec  '09 

I  'a 

•Hi., 
Dec  'ii 

81 
Apr  07 

87 
Oct  '09 
Dec  '11 


i  ■  , 

8212        823,] 

SS3,  s  I 

■  i       \pr  '  1 1 
103     May'll 


114SS 

101 
10018 
lOOlg  10012 
10978ll27( 

91 

9078    9"l5s 
10012 
105 

9514  Sale 
107l2SaIe 

~7878  Safe" 
86    Sale 

IO8I4 
88l8    8~S"l2 

107l2110 
8718    8978 
8214    8234 
83       89 

10538 

10734 

111     11U8 

10514 
6412    66I0 

11212. 

11518  116 

10418 

75     .. 

10334  105 

10334  . 
72 

10338  105 

105     1071" 

103S8.... 

10512 

10558 

10S 

10758  _ 

96i2Sale 

90 
103      .. 
101      1041- 
10478 
112 

945, 
105 
10958  ]  10 

40       60 
100     

l"  0912  iO0"34 

1081$  109U 

103      1041" 

9214    93 

9884    99 

9312 


58    9512 


6812    70 
75 

9012 

10412 

8512 


1003, 
991$ 

10358 
9714 
9534 

11314 

lll^S 
9414 

105 
91 


Sale 
997s 
Sale 
Sale 
Sale 
1131o 
112  " 
9412 


\pr  '11 
106%  Jan  '12 
lOoigOec  '11 

109  May'll 

9178  9  I; 
9112Nov'll 
9638 

9612  8634 
97  Feb '10 
9034Ja 

93  Dec  '11 
ion-  Dec  'i  1 
103  Dec  'ii 
105  J'ne'll 
lOHoAug'll 
10958Aug'll 
107l2Sep  '11 

96  Dec  '11 
11914Mcn'10 
lorio  10712 
112i2Sep  '11 
111     Men 'II 

U2"~  FetT'07 
102  J'ly  '11 
100i8Dec  '11 
114i2Dec  '04 

110  May'07 

90  J'ly  '09 

91  9H8 
10058Dec  '11 
lOlSgMay'l  1 

9518         9538 

107l2       10734 

105     Sep  '11 

7834  7    l.s 

s578        86 

108     Oct  '11 

87l2Dec  '11 

10778Nov'10 

90l2Nov'll 

82l4  J'ly  '11 


A'o. 
4 

9. 


12 


32 
33 

11 


10 


171 
1 


10534  Dec  '11 
108    Dec '11 

111  Jan  '12 
l()634Nov'll 

67  Dec  '11 
11258  Jan  '12 
115  Jan  '12 
105l2Nov'10 

78    Dec  '11 

104  Oct  '11 
10412Dec  '11 

71  Meh'll 
1035sNov'll 

112  Oct  '00 
111414  J'ne'll 
100    Meh'll 

105  J'ne'10 
108         108 
108i2J'ly  '11 

9612        971o 

90     Nov'll 

10434  J'ly  '1] 

102i2  Apr  '11 

10578Nov'll 

112     Aug '11 

95  96 

lOSUFeb  '11 

I09l2      10934 

70    Meh'10 

99i2  Apr  '11 

10612Nov'04 

lOSig  Jan  '12 

112     Sep  '09 

104     Nov'll 

9214  Jan  '12 

98l2        9812 

94    Dec '11 

87i2Jan  '12 

69  69 

75     Nov'll 

S9     Dec  '11 

10H2Dec  '11 

85i2Dec  '11 

10038  I0C34 
99?8Jan  '12 


I017S 

97I4 

9  534 

II.3I4 

IIH4 

94I4 


10218 
9712 
96 

1133S 

112 
9414 


108    May'll 


1. 


252 

10 


1 

"20 


98 

ioi 

31 

3lJ 

4 

18 


Range 
year 
193 1. 

Low    High 
116     1183) 

7718    81 


9712  995; 

8978  923, 

;:  83 

T.,i.s  811; 

80  "  "88I4 


85    1      s.-"; 

8484    8834 

"74r2"82"34 

8H->    83 
8514    89 
9I84    913, 
102      103 


10534  10638 
IOI      107 
104     1051 
109     109 

9012    937 
90       9112 
9418  100 
9514    973s 

"90""  "92" 
9H2    933. 
1061-  i 
103     103 
L05     in.,': 
10412  105 
109>2  1103 
10712  lOiU.i 
9334   96 


108  108 
112l2115i 
111     111 


102     102 
1001S  10218 


9038 
1()058 
10158 

935g 

10412 
105 

7434 

85 
108 

8612 


931S 
10178 
103 

96 
10912 
105 

8014 

88 
10912 

89 


9012    9012 
8214    8214 


10512  107 
107&8  IO8I4 
10912112 
105  107 
67  67 
11212114 
114      116 


78  78I4 
104  1057S 
10412  105 

71       71 
103     1041 


IO4I4  10412 
106     106 


107 
108 

9412 

96 

104U 
102 
10434 
1 1034 

95 
IO8I9 
110 


108 
110 

9958 

90 
105 
1025$ 
10578 
11238 

98 

10812 
1 1  l.''s 


9912    991; 


10834  1 10ls 


10U2104 
90       92 
9612    99 
90       94 
8712    8934 
67       747S 
75       8U2 
87       901? 

10412  106 
8512    8512 


100 

99 
100 

9534 

9318 
113 
10914 

9212 
108 


IO2I4 
10078 

110l8 
9814 
97I4 

11514 

114l8 
95 

108 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  19. 


SI 


F-A 
M-N 
J-J 
W-N 
F-A 


M-  S 
J-D 


J-D 


F-A 
F-A 

A-O 
J-J 

A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-O 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
A-O 


F-A 
F-A 


Vandalia  eons  g  4s  Ser  A.1955 
Consol  4s  Series  Ii...    19  57 
Vera  Cruz  &  P  1st  gu  4  Hs.1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s_.1954 
1st  ref  and  ext  g  4s. .  .  1956 
Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s. ..1939 
Om  Div  1st  g  3  Hs  1941 

Tol  &  Ch  Div  1st  g4s 1941 

Wab  Pitts  Term  1st  g  4s        1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs..^. 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs  _ 

Wash  Terml  1st  gu  3  ^s.  1945 
1st  40-yrguar  4s .    1945 

West  Maryland  1st  g  4s         1952 

West  N  Y  &  Pa  1st  g  5s..    1937 

Gen  gold  4s 1943 

Income   5s. .  dl943 

Wheeling  &  L  E  1st  g  5s...  1926 
Wheel  Div  1st  gold  5s.  1928 
Exten  &  Imp  gold  5s..      1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Wlnston-Salern  S  IJ  1st  4s      1960 

Wis  Cent  50-yr  1st  gen  4s.  .1949 
1st  &  refunding  4s  _  1959 
Mihv  &  L  Winnebago  6s.  1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

AHis-Chalmers  1st  5s.  1936 

Am  Ag  Chem  1st  0  5s  .   1928 

Am  Cot  Oil  est  4  J^s 1915 

Debenture  5s..."  1931 

Am  Hide  &  L  1st  s"f  g  6s. _  1919 
Amer  lee  Secur  deb  g  6s. .  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  .  1915 
Am  Thread  1st  coi  tr  4s  1919 
Am  Tobacco  40-yr  g  6s     .    1944 

Registered _   1944 

Certificates  of  deposit 

Gold4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tem'pry  bds 

5s  temporary  bonds.  

Llgg  &  Myers  TobCo7stpy  bds 

5s  temporary  bonds 

Am  Writg  Paper  1st  sf  5s.  1919  J-J 
Baldw  Loco  Works  1st  5s  1940  M-N 
Beth  Steel  1st  ext  s  f  5s  1926  J-J 

Cent  Leather  20-year  g  5s.  1925  A-O 
Conso!  Tobacco  g  4s  .   1951  F-A 

Registered 1951  F-A 

Corn  Prod  Ref  s  i  g  5s .  1931  M-N 

1st  25-year  s  f  5s 1934  M-N 

Cuban-Amer  Sugar  coll  tr  6s  1918  A-O 
Distil  Sec  Cor  conv  1st  g  5s.  1927  A-O 
E  I  du  Pont  Powder  4Hs.  1936  J-D 
Gen  Electric  deb  g  3  y2s         1942  F-A 

10-yr  g  deb  5s 1917  J-D 

Gen'l  Motors  1st  lien  6s  1915  A-O 

III  Steel  non-conv  deb  5s .  1913  A-O 
Ingersoll-Rand  1st  g  5s...gl935  J-J 
Int  Paper  Co  1st  con  g  6s.   1918  F-A 

Consol  conv  s  f  g  5s.  .  1935  J-J 
Int  St  Pump  1st  s  f  5s. .  1929  M-S 
Lackaw  Steel  1st  g  5s  1923A-0 

1st  con  5s  Series  A...        1950  M-S 

5-year  convertible  5s  1915  M-S 
Nat  Enam  &  Stpg  1st  5s_  1929  J-D 
N  Y  Air  Brake  1st  conv  6s  1928  M-N 
Ry  Steel  Spgs  1st  s  f  5s_  1921  J-J 
Repub  I  &  S  lst&col  tr  5s     1934  A-O 

10-30-year  5s  s  f__  1940  A-O 

Standard  Milling  1st  5s 1930  M-N 

The  Texas  Co  conv  deb  6s  .1931  J-J 
Union  Bag  &  Paper  1st  5s     1930  J-J 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s  1913  M-N 
U  S  Realty  &  I  conv  deb  g  5"s_'24  J-J 
U  S  Red  &  Refg  1st  g  6s__  1931  J-J 
U  S  Rubber  10-yr  coil  tr  6s  1918  J-D 

Registered 1918  J-D 

U  S  Steel  Corp — J  coup  ..    rtl963  M-N 

S  f  10-60-yr  5s\rcg  ._  dl963  M-N 
Va-Car  Chem  1st  15-yr  5s  1923  J-D 
West  Electric  1st  5s  Dec  1922  J-J 
Westinghouse  E  &  M  s  f  5s.  1931  J-J 

10-year  coll  tr  notes  5s.  .191 7  A-O 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  Is. .1929  J-J 

Convertible  4s 1936  M-S 

Chicago  Telephone  1st  5s. .1923  J-D 
Commercial  Cable  1st  g  4s. 2397  Q-J 

Registered 2397  Q-J 

Keystone  Telephone  1st  5s_1935  J-J 
Metropol  Tel  &  Tel  1st  s  f  5s  1918  M-N 

Mich  State  Telep  1st  5s 1924  F-A 

N  Y  &  N  J  Telephone  5s  g.1920  M-N 
N  Y  Telep  1st  &  gen  s  f  4  Ha  1939  M-N 

Pac  Tel  &  Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  5s 1938  J-J 

Fd  and  real  est  g  4  Ms 1950JU-N 

Conv  4s,  series  A I936IM-N 

Registered. 1936  M-N 

Mut  Un  Tel  gu  ext  5s... 1941  M-N 
Northwest  Tel  gu  4  Ms  g.!93ll  J-J 


Price* 
Friday 
Jan.  19 

Bid         Ask 

94  966( 

95  971 

9Ho  9937 
10612  .. 

97  "  9812 
105  " 

90 

70       85  ' 

5758  Sale 

100     Sale 

.,     

0,14     OM., 

76       8i 


3912    41 
*il        4U 
♦41        4I1„ 
134       3 
II4      23, 

8112 

97      . 
8778  Sale 
10:11., 


I03I4    . 
102      104 

103 

84       843, 
9812 


9234  Sale 


9134    92I2 


53     Sale 
1021sSale 

9712    S 
9518 

9934  Sale 

7338    71 
i"  -iSale 
101    102 

*U4 

121    Safe 


Week's 
Ram/e  or 
Last  Sale 


Low 

97 

97 

93 
10634 

98 

98 
100 

S3 

5712 
100 

8H2 

6812 

7234 

4014 

■11 

4U2 


High 
Oct    11 

97 
Nov'll 
I9i   :, 
98 
Apr  '11 
Dec  '11 
Dec  '10 
5S 
107 
May '  1 1 
Jan  '12 
Jan  '12 
Dec  'II 

41 
Jan  '12 


2i2Dec  '11 

2l?Dec  '11 

8738Oct  '1) 

89     Dec '11 

8758         88 

109    Dec '11 

88l2Jan  '12 

34     Feb  '07 

104U  Dec  '11 

102i8  Nov'll 

102    J'ne'10 

84    Jan  '\2 

9812Feb  '11 

95     May'll 

9212        9234 


121    Sale 

94     Sale 

9378sal> 

Sale 

Sale 

9312  Sale 

12112Sale 

92I4  Sale 

8S34    89 

10358 

94  Sale 

95  Sale 


95l2   961', 

95 

9614    97 
75l2    70 
8434   8512 
82    Sale 


98l2  Sale 


104i4 
8918 
92 
96I2 

~9~f34 
9312 

9914 
98 
10278 
92 

"95  " 

9-il4 
9414 

IOH4 
90 

lODs 


10434 

Sale 

93 

97 
81 

,,  a 

9814 

"94 

881? 

9512 

9412 

9714 

IO2I4 

Sale 

60 

Sale 


10378  Sale 
103i2Sale 
l00i2Sale 
10238  sale 
94i2SaIe 
971; 


9034  Sale 
llll2Salc 


80     

80     . 

82  84 
10214  .  .  . 
100      10084 


100i2  Sale 
!00i8Sale 
102i2  103lj 
981«  Sale' 
10434 


10138 

9214 


9158         9158 


53  55 

10134       10214 

98i2Jan  'I- 

9518         9518 

9978 

7  I 
10212       104 
100     Deo  '11 
'-'  ,Dec  '11 
U934        1213, 


U934 
11934 
9312 
9378 
9312 
l^:;i.s 
9134 

11018 

9034 


11934 

I2II4 

9412 

937S 

94 12 
12334 

9378 
12212 

92 12 


89i4  Jan  '12 

10358       10S58 
937g         94 
95  9538 

9?,34  9334 
57  Nov '07 
95i2Dec  '11 
95  95 

97i2Jan  '12 
7512         76 
85I4  Jan  '12 
82  82 

15814       158l4 
9812        9834 

101  J'ne'09 
95    J'ne'Oi 

10434  10434 
8812  S9l8 
92  Jan  '12 
9612  9012 
8012  81 
9U2  9134 
9334  Jan  'li 

100    Jan  '12 
98 

10278  Aug'll 
931g         9  IS, 

88  8812 
947s         95 
9414         9414 
9434  J'ne'll 

102  102 

89  90 
70     Apr  '11 

1037g  I041g 
1031s  Jan  '10 
102  104 

10178        10.  1 


■ers 

No. 


155 
It 


-■ 


5.S 


43 
23 


4 

4 

346 


250 

20 

134 

692 

1 

281 

,! 

0101 

803 

1102 

'"2 

38 

109 

2 


100 
10288 

94 


1001-) 

10212 

9412 


96    j'ne'll 


nois 
111 


903 
112 


83     Nov'll 

S312Nov'll 

82    Jan  '12 

103     Dec  'li 

IO0I4       101 

10314  May'll 

1001g       10012 


9914 

102 

98 

10458 


10018 

Ja.'l., 

99 

104S8 


103  Feb  '11 

104  J'ne'll 
103    J'ly  '04 


4 

"22 

"I 

1 

62 


8 

3 

56 

6 

2 
19 

_2-i 


536 

4 

45 

18 

35 


90 
168 


85 

143 

5 

44 


Ranqe 
y<  or 
1911. 

Lmo    }li<ih 

97  97 
9512    9712 

90       93 

10,1    110 
!  -I  •  101 

98  98 
10'J     104 


47 

715* 

!(,,!.. 

ii-  l4 

81 

8h.> 



..     1 

85 

85 

0 

;   ' 

50 

.... 

"7l2 

s.i 

8 

878g 

90 

89 

89 

80 

881a 

109     llOlg 
8818    8884 


10334  105 
10218  10434 


82  86 

9812  9912 

91  95 

9213  9358 


9  US    9314 


4934    79 

101      10253 

96       9834 

95        973g 

901 ,  100 

65       78 

100     10438 

99I4  102 

9212    S358 

1027gll938 

10212119 

104&8  IUH4 

7978    9312 

8214    9218 

851g    9214 


S8!4    9U8 
10238  10334 
8612    981g 
95     100 
8Ug    921g 


9512  9753 

95l2  97 

9  51 2  97 

7034  80 

8278  86I2 

81  82 

115  167 

97  99I4 


101 

83 

91 

96 

77 

90 

94 

94 

97 
10278 

897g 

80 

94 

901 0 

92 
102 

8712 

70 
10134 


10412 

87 

95 

99% 

88I4 

96 

9512 
105 

99 
103l2 

96 

89 

98 

9512 

96 
105 

91 

88 
105 


100U  IO6I4 

100     10614 

9S7g  IO2I4 

IOOI4  1027g 

9012    9514 

90  "    96 


89%    921g 
104181131g 


83       8312 
8312    84 
83       83 

103     104 
98     101 

1031.1  IO3I4 
98' 8  101 
97        9934 
99l8103l2 
9H4    98U 

103  10434 

103  103 

104  104 


MISCELLANEOUS  BONDS— Concluded 


Coal  &   Iron 

BU£  ?  Susrl  Iron  s  f  5s...    1932 

On?v  Init71.re  5S a1926 

n^,  t1  V0eens£S5s 1943 

001  t  uel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu""l934 

rnnLI-n(l,C?alMelSt5s--1935 

r?  Hi10;,11  °  M(1  lst  &  ref  5s  1950 
g'R'v  Coal  &  C  1st  g  6s..fti9l9 

iw.i?,?  C^=  C  1st  S  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s.  1957 
S,'LR?c1'  Mt  &  P  1st  5s. ..1955 
Term  Coal  gen  5s._  1951 

TpmIJ  n?V  ,1St  COnso1  6S..1917 

P«h  r  mv  lsl,s6s a1917 

TTi.  ?  V:  NI  '  °  1st  gu  g  6s  19'2 
Utah  Fuel  1st  g  5s.._K  igfll 

Victor  Fuel  lstsf  5i J953 

va  Iron  Coal  &  Cokft  lVt>'  si  1 9 4 9 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     

93 

100      

10734 

7512  vSale 

84l» 

9534 

"9"6rl4  101 

8612 

8014 

Sale 
104 
106 
110 


103 


100 


..    86 
9712100 


97 

91 
10O38 
10734 

75 

85 

94 
10258 

99 

85 

8412 
10212 
I0312 
103 
110 


Feb  Tl 

Nov'll 

1003g 

Jan  '12 
7512 
J'ne'll 
Dec  '11 
Apr  '06 
Oct  '11 
Apr  '11 
J'ne'll 

103 
Dec  '11 
Jan  '12 
Jan  '09 


S7i4 
98 


May'll 
98 


9OI4  97 
89  91 
97     10214 

10734  1073, 
72        7912 
85       85 
94       97 


99       99 

84       85 

83       86 

100     104!2 

103 1  ■>  106 

10334  1051-, 


87       881; 
9U2    98 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 

Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s 
Comstock  Tunnel  inc  4s_ 
Irrigation  Wks  &  I)  of  A  4 
Int  Mercan  Marine  4Hs. 
Int  Navigation  1st  s  f  5s_ 
Mge  Bond  (N  Y)  ser  2-4s 
Morris  &  Co  1st  s  f  4  !^s. 
N  Y  Dock  50-yr  1st  g  4s 

Niag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  Jos  Stk  Yds  g  4  y.s 

Wash  Water  Pow  1st  5s. 


..1948 
Hs  '39 
..1952 
..1955 
..1921 
..1919 
'.,s  '43 
..1922 
..1929 
-.1966 
..1939 
.-1951 
--1932 
_al932 
-.1945 
..1959 
1930 
1939 


M-S 

J-D 
A-O 
J-J 
J-J 


M-N 
A-O 
F-A 
A-O 

J-J 
F-A 
J-J 

A-O 

M-N 


J-J 


87    Sale 
92    Sale 
9 1       92 
98I4    9878 

121     Sale 


9258   95 
67i2Sale 

so    Sal 

870. 

898g   91 
85     ... 

lOOU... 


95 

93     Sale 
87     

101 


87 

9W4 

■•. 
9X1., 

120 
16 
9318 
6738 
80 
89 
'.)1U 

102 


8714 

92 

Jan  '12 

D878 

121 

J'ne'll 

Nov'll 

80 

Apr  '11 

Nov'll 

SJ84 

Apr  '11 


93  9318 

lOOUSep  '05 
L021  -  Meh'll 


30 


831»    91 
913j    931a 
90      93U 
97     10018 

100     116 
16       lsl2 
92      9313 
o.il..    688,5 
78      8213 
89       89 
9084   92 
82      90 

102     102 


9212    96U 

io2i«  ioiifl 


o  price  Friday;  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  oDue  June  ZtDueJuly  fcDucAug  oDueOct  pDue  Nov  yDue  Dec  sOptlon  sale 


CHICAGO  STOCTC  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Jan.  13. 


•170 

» 

• 


190 
2 
3 


103 

■ 

10% 

5% 


1043s 

11 

5% 


•20 
*50 
♦  7 
•371; 


11% 
923g 
•304 
•  130 
•49 
•103 
•140*4 
♦4514 


117S 
923J 


50 
1061; 
14H4 

49 


Monday 
Jan.  15. 


*170 


34 
91 

•  102 

371.i 
1034 

•01. 


190 
2 
4 

36 

92 

105 

3734 

11 

6 


*S6l  2 
•51 

•  1 

•6 

481 2 


S8 
5212 

l's 

8 

4834 


193 
13978 


193 
13975 


•  108 
101% 
•5512 

•47* 

•39 
9H2 
•143 
♦127 

•  106 
120 
105 
140% 
121% 

9918 
•215 

108 
•  114 
68% 

•  11 


109 
1011; 
56' 2 

Vo" 

40 

92 
145 
129 
1091o 
120 
105 
14034 
1213j 

9914 
220 
108% 
ll2 

6634 

13 


•20 
•50 
•7 
*37% 


11% 

92 

*305 

131 

*50 

*103 

14078 

*46 


25 
63 
7% 

39 


Tuesday 
Jan.  16. 


*170     190 

• 2 

• 4 

36       36 

♦91        92 

*100      104 

•37%    3734 

•10        11 

•51  •>       6 


Wednesday 
Jan.  17. 


♦170 


*36 

•91 
+  102 
37 
1012 
•512 


•20  22 

»503g  62 

•7  8 

•3712  40 


11%       11% 
9212      91*4 
*305 
*130 

60% 

*10312 

l-USg 

«45l4 


131 

6OI4 
10612 
140% 

49 


*,sS% 
♦51 

•  1 

•6 
♦47 


88 
62% 

1% 

8 
48 


13934 
*190 
138 
1018 


140 
195 

13814 
1018 


108% 
*101 
56% 
107% 
•47 
♦39 
911* 
14312 
126 
*105 
♦119 
105 
140 
12134 
9938 
218 
109 
1% 
655s 
•10 


108% 
IOII4 

5612 
10778 

60 

40 

9U2 
14312 
127 
10913 
120 
IO5I4 
140i2 
122 

9912 
218 
110 
I84 

66% 

12 


12 

921.1 


601., 
106 

49 


•8612 
•51 

♦1 

•6 

4712 


88 

521 

1>8 

8 
48 


148 

♦  190 
138 


140 
195 
138 


109 
lOUg 
67% 


190 

2 

4 

37 

92 

104 

37 

11 

6 


Thursday 
Jan.  18. 


20 
♦50 

*7 
•37l! 


12 

92 
♦305 
♦  130 
♦50 
*100 
•1411J 

45" 


20 

61 

7'2 
38 


12 
92l4 


52 

105 

1421; 

48 


*86% 
♦51 

♦  1 

•6 

47% 


88 
5212 

1% 

8 
48 


*190 

1377s 


193 

138 


il0i«    110 

101%"     101 

58 


110% 

ion 

59 


•47 

♦39 

♦90 

♦142 

♦  126 
10812 

♦  ISO 
10514 
14014 
122 

99% 
220 
109 

668s 
12 


60 

40 

9H-> 
144 
1271. 
10812 
120 
WbU 
141 
122 
100!  2 
225 
1091 , 
IS4 

87'-8 

12 


*47 
*:;p 
9H2 
148 

♦  12512 
♦107 

♦  118 
10534 
1405s 
12238 
IOOI4 
226 
1091 2 

1*4 
6638 
10 


50 
40 

911 

12G12 
10919 
11912 
106 
14U2 
12234 
10012 
230 
109U 
134 

67 

10 


Last  Sale 
Last  Salt 
Last  Salt 
37l2    37l2 
92        93 
♦  100      104 
36%    37 
♦  10!2     11 
♦5l2       6 
Last  Sale 
♦19       20 
•5038     51 

Last  Sale 
♦3712    38 


12       12 
92I4    9214 
Last  Sale 
♦130      135 
♦50 
103 
♦  1411 
44 
■It 
84 


55 
1041 
142 
45 
44 
85 
Last  Sale 
Last  Sale 
Last  Sale 
48 

Last  Sale 
141      14HS 
*190      195 
138      139 
♦  10l2    11 

Last  trnlt' 
110      1101- 
1UU8  10U8 
58        59 
♦107      109 
Lest  Sale 
♦39        40 
9H2    9H2 
♦  148 


/  /  day 
Jan.  19. 


+127 
10S 

♦  119 
106 


150 

12712 

HIS 

120 

1061 


14H2  14134 
♦  12212  123 

100      IOOI4 

♦230      240 

*109      109% 

1%       1% 

6GI2     66T 

10        10 


190     Apr'll 

H2    July'll 

3       June'll 

37       37 

♦I60"    104  " 
3634    371 2 
♦  10l2     11 
♦5I9       6 
3S       bee' 11 
*19       20 
5012         5UI 
7       Jau'12 
3712    37l2 


12       12% 

92       92% 

300    Nov'  11 

♦130     135 

♦50       55 

103      103 

*14H2  142 

451g     4512 

"li"   ¥5 

50      Nov'll 
llg      Ocfll 
612     Nov'll 
48%     4838 
137%  Jan'12 
141      141    I 
*190      195 
138      138 
*1012     11 
78       Jan' 11 
110     110% 
101     101    I 

"IbV    109    | 

50      Ang'111 

3784     3734! 

9n2  un2; 

14812  149 
♦  127      I27I2I 

*Ii9~  fab" 

105  IO5I4I 
141-»4  14214j 
12234  123  I 
1001  s  100%| 
*230  240 
♦109      10912 

"66%    "6*634 
10        10 


Sa(e3 
0/  the 

Week 
Shares 


145 

569 

85 

5,114 

35 

25 

15 

50 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


17 


750 
940 


20 
100 

55 

85 
613 

50 
625 


64C 


483 

6 

1,384 

75 


502 

301 

345 

25 


25 

183 

215 

48 

25 

50 

677 

682 

337 

856 

196 

77 

1,360 

1,295 

515 


kaiiroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    pref 100 

Chic  Elev  Uyscom. 

Do    pref 

Chic  Rys  part  ctf  "1"... 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  4  Lt..l00 

Do    pref 100 

Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 

American  Can 100 

Do    pref 100 

American   Radiator 100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Tele^ 

Booth   Fisheries  com 

Voting  trust  ctf 

Do    pref ._ 

Cal  4  Chic  Canal  4  D.100 
Chic  Brew'g  &  Malt's.. 

Do    pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone 100 

Do    rets 

Chic  Title  4  Trust.. .100 
Common  w'th- Edison.  100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart   8h.ifiner    &  Marx  pf 

Illinois  Brick 100 

Internat  Harvester  Co 

Masonic  Temple 

McCrum-Howell  Co. .100 

Do    pref ...... 

National  Biscuit 100 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pref .100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  4  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Unit  Box  Bd  4  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range  for  Year  1911. 


Lowest . 


185 

21 
85 
80 

2034 
8 
412 


15 

89 

7 

38 


Jan  11 
J'ne  Hi 
J'ne  1G 
J'ly  12 
J'ly  19 
Apr  29 
May  13 
May  13 
Men  I 
Novl4 
Sep  26 
Sep  26 
Dec  7 
Nov21 


9     Jan  1G 

7G78  Jan    7 

265     Jan    9 

126%  Men   9 

48     Nov    8 

10612  Sep     6 

131%  Aug  30 

35     Apr  28 

38     J'ne  14 

60     Sep  22 

4912  Apr  24 

1     J'ly  20 

3%  Mch  27 

3912  Sep  22 

115    Jan  25 


15H2Jan    G 

113     Jan  19 

934  Oct  27 

78     Jan  18 

9219  Feb  10 

100     Sep  22 

4978  Sep  2G 

S9l4  Sep  20 

47     Jan  IS 

38l2Nov   2 

90     Oct     3 

117U  Jan  17 

123     Jan    3 

100  Aug  18 
117     Sep  13 

101  Sep  2 
12334  Sep  21 
116     Sep  25 

9734  Sep  25 
1G5     Men 
102i2  Feb 

1  Dec  11 
50l2  Oct  27 
13     Dec    S 


Hi    <    it. 


190 

1'2 

6 
32 
94 
101 
37% 
1212 

7% 
6 
25 

721. 
1314 
50 


1212 

93 
304 
133 

79 
113 
15214 

5914 

5734 

883g 

52 
114 
7 

551 9 
141%" 


Apr  28 
J'ne  10 
Men  23 
Dec  30 
Nov  15 
Aug  2 
Dec  20 
Aug  3 
Au<Z  3 
Mch  1 
Feb  23 
Feb  26 
Feb  23 
Jan    y 


May  9 
Dee  1 
Oct  11 
Nov28 
Feb  G 
MaylS 
J'ne 12 
Mch  4 
Meh  9 
Dec  29 
Feb  2 
J'ne  7 
Nov  1 
Feb  23 
Nov2o 


180     Dec  13 

13738  J'ly  15 

1538  J'ne  15 

78     Jan  IS 

11034Ni)v28 

10334  Dec  13 

70     Jan  20 

129  May  5 
5018  Aug  2 
67  Jan  3 
98     Feb    2 

142l2Dec  27 

130  Mch31 
120  Mch  14 
120  Mch23 
108%  Jan  19 
19234jan  31 
122  Meh  11 
104  J'ne  6 
212  Dec  29 
107l9j'ly  21 

7  Jan  3 
8 l's  Feb  6 
25     Jan  27 


Range  fir  Previous 
Year  1910. 


Lowest. 


160     Oct 

ii2J'iy 

4     J'ly 


003s  Sep 

IH4  Sep 

8     May 

3     May 

2i8  J'ne 

20     Aug 

G9     Feb 

7     J'ly 

40     J'ly 


6%  J'ne 

621 
240 
12G 

72 
107 


J'ly 
Apr 
J'ly 
Feb 
Aug 
13U4  J'ly 
31     J'ne 


29 

56 

4G 

1 

3 


Aug 
J'ne 
Dec 
Feb 
Sep 


2519  J'ly 
110     May 


142     Aug 

108i2J'ly 

13%  J'ly 

7914  Apr 

321- Sep 


53     J'ly 

9478  Aug 
4312Mch 
40     Mch 


93 
101 
118 
104 
112 
103 
148 
1161- 
100 
155 
101 


J'ne 
Aug 
J'ly 
Feb 
Feb 
J'ly 
Feb 
Aug 
Dec 
J'ly 
J'ly 


Highest. 


185  Mch 
3l2  Jan 
?i2  Jan 


100    Jan 

36    Jan 

16     Jan 

9is  Jan 

6I4  Aug 

39    Jan 

7734  Mch 

64%  Jan 

104     Jan 


13% 

82 
2G1 
135 

8418 
112 
142Ig 

43 

41 

74 

55 
1 
3 

47 
137 


Jan 

Jan 

Dec 

Apr 

May 

Jan 

Mch 

Dec 

Deo 

Jan 

Feb 

Feb 

Sep 

Deo 

Jan 


163     Mch 

121U  Jan 

2237  jan 

82     Feb 

127     Jan 


6I4  Apr 


15    J'ne 


91  Mch 
115     Nov 

46     Jen 

67l«  Deo 
10234  Apr 
119  Deo 
125  Jan 
145  Oct 
123  Not 
11534  Jan 
18634  No? 
122  Mch 
109%  Jan 
186  Feb 
106    Jan 

15%  Jan 


1-'G%  Do« 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Wttk  ending  Jan.  18. 


F  -  A 
J  -  D 
J  -  J 
J  -  J 
A-  O 

F  -A 

J  -  J 
J  -  D 
F  -A 
J   -   J 

J  -  D 
F  -  A 
i  •  J 
M-  S 
A  -  O 
j 
A 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 1939 

Booth  Fish  Co  DebG  »s'17 

Deb  i  5s ...1824 

Sink  Fd  Deb  6s  tr  reo  . 
Oaiumet  4  South  Chicago 

Ry  1st  5s 1827 

Oass  Av  4  F  O  (St  L)  &s  '12 
Chic  Hoard  of  Trade  4*1927 
Chicago  City  Ry  5s. ..1927 
Ohio  Gonso;  Br  4  Mlt  6s... 
Ohio  Consol  Trao  4  4s  1839 
Chic  Auditorium  Ist5sl929 
Chicago  Elev  Ry  5s. .1814 
Chic  Jo  RH  1st  M  g  58.1945 
Ohio  No  Shore  Elec  68.1912 
Ohio  Pne  Tool  1st  5s.al821 

Ohio  Ry  5s 1827 

Chlo  Rys  4-5s  series  "A 
Chlo  Rys  4-5d  series  "B 
Chlo  Rys  4-5s  series  "C 
Chic  Rys  coll  6s.. .1913 
Chic  Hys  Fund  6s. .1913 
Chic  Rys  Tem  Ctte  1st  5s 
Chic  RyPrm  M  g  4s.c'27 
Chic  RyAdJInc4scl827 
Ohlc  it  1  4  P  RR  4S. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Common w-Etil6on  5s. 1043 
Chic  Edison  deb  6S.1913 

1st  g  5s July  1826 

Debenture  5s 1020 

Cotnmonw  Elect  5361943 
Dla  Match  Con  db  6s..  1920 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  4  Light 

Co  5s ... 1913 

Knick'bker  Ice  1st  5s  1628 

l-ake  St  Ei — 1st  5s 1828 

Income   5s. 1925 

iletr  W  Side  El— 

1st   4s 1&38 

Extension  g  4s. .1838 

lion- 1  '<  Co.  4^_  ..1939 
Korta  West  El  1st  4s..  1911 
Northwestern  Gas  Light  4 

Coke  Co  5s 1828 

Ogden   Gas   5s 1845 

Pearsons- Taft  5s. ....1810 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  4  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  LAC  1st  5sl837 
Consura  Gas  1st  5s  1836 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS-1924 
Swtft  4  Co  1st  g  5s. ..1814 
Union  El  (Loopl  5s. .1945 
United  Box  Board  col  6?'26 

General   mtge  6s J    -   J 

Western  Elec  Co  5sl.   1822  J   -  J 
Note. — Accrued   Interest   must 


Inur- 
eti 

Period 


¥  -  A 
F  -A 

j"-"j 
Mayl 
M  -  N 
M-  S 
J  -  D 
M-  S 
J  -  J 
A  -  O 

,n-  s 
n-  s 

j"*D 

U-N 
A  -  O 

J-J 

Feb 

F  -  A 

J  -  J 

J  -  J 

if  .  S 

Q-M 
VI  -N 
J  •  I) 
M  .  S 
M-  N 
U  -  W 
A  -  O 
M-  S 
J  -  J 
J  -  D 
M-  N 
J 
J 
A  •  O 


Prla: 
Friday 
Jan.  19. 


Bid         Ask 
t82"    Sale 

198*4    99 
162%  sale 


192        94 
*08lg  Sale 


9312  Sale 

100U  Sale 

96i4  Sale 


t  911g 
t  92U 
J100 


9138 
95 


1  88      Sale 
581 2  sale 


U0212  103 
10314  Sale 


H02!2  103 
10934  Sale 


t  89!4     9012 
t  "881*2    "89" 


t  85l2  Sale 
1  821j     83 
t  89ix     901g 


t  9934 

100 

1  95l2 

961» 

981  j 

95 

96 

97l2 

1116 

MS 

J102ig 

IO2I4 

1103 

10319 

tl0212 

Sale 

HOH2 

Sale 

t  9012 

Sale 

UOOI4 

1    85 

90 

t  30 

38 

1 16214 

Safe" 

be  added  to 

Wuk't 

B'ds 

Ranijt  or 

Sold 

Last 

SaU 

No. 

Low 

High 

IOOI2 

Jan'll 

917g 

92 

6 

100 

Mch' 11 

100 

Mch' 11 

98l2 

Apr'll 



9914 

JulyTl 

IOH4 

Oct'09 

100 

May'07 

1025g 

103 

101 

103 

Apr'04 

50 

Apr'09 

9834 

Jan'06 

981g 

981g 

10 

9412 

Dec'09 

87 

Feb'OG 

92 

931? 

2G 

100 

IOOI4 

46 

961g 

9614 

25 

91U 

9H2 

15 

91 

SepTl 

-.-<» 

100 

Jan'12 

100 

Jan'll 

100 

Dec'll 

83 

85 

20 

65 

5812 

40 

66I2 

Aug'08 

6612 

July'OS 

103 

Jan'12 

1031g 

IO3I4 

36 

1007g 

Nov'lO 

-•  .  . 

100 

Feb'll 

_, 

1005g 

Ang'09 

1027g 

Jan'12 

109 

10934 

33 

80 

Dec'OS 



9734  May' 11 

100 

May'll 

__ 

8812 

Jan'12 

.... 

16 

May'05 

— 

8512 

8534 

20 

823g 

83 

43 

8912 

891? 
July'll 

1 

100 

— 

99«4 

Dec'll 

96 

Deo'll 

.... 

1003g 

Mch'09 

96>2 

Mch' 10 

97 

Feb'10 

98I4 

Nov'll 

11812 

Jan'12 

102 

102 

1 

1031g 

Dec'll 

10212 

10212 

6 

lOHo 

10U2 

5 

9618 

Jan'12 

IOOI4 

Jan'12 

89 

Jan'12 

70 

Apr'10 

60 

Mch' 11 

102U 
all  Ch 

IO2I4 

5 

icago  b 

ond 

Rang* 

for 

Year  1911 


Low       High 
10018  IOOI9 
91U     93% 
991g  100 
90      100 
98%    99 

9914     99I4 
1021s  103% 

"97%    "9"9"7S 


S7l4    92 
973g  IOOI4 
93%    971« 
S21g     92  " 
90       91 
99%  1007g 
100      100 
9734  100 


102      103% 
100%  103% 

100"  io'o" 

16634  103" 
103%  110% 


96%    9734 

9734 100 

77        89% 


82%  8684 
78%  82% 
8934  9134 
96%  100 

99%  100 
92        96% 


98%     98% 

Ioi%  10234 

102%  103% 
101%  102 
101      101% 

93       96% 
100      1()158 

85        90 

"56"     60" 
1003,  103 
prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


American  state 

Calumet    National..... 

Chicago  City 

Contl'tal  &  Coram  Nat. 
Corn  Exchange  National 

Douglas  State. 

Drexel  State . 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State 

Prairie  State . 

Second  Seourlty... 

Security  ..... 

South  Chicago  Savings 

South  Side  State 

State  Bank  ot  Chicago 
Stook  Yards  Savings.. 
Union  Bank  ol  Chicago 
Washington  Park  Nafl 

Wendell    State 

zcCentral  Tr  Co  of  III 
Chicago  Sav  Bk  &  Tr 
Chicago  Titlo  &  Trust 
Citizens  Trust  A  Savings 
Colonial  Trust  <So  Saving 
Cont  4  Coram  Tr  &  Sav 
Drovers'Trust&Savlngs 
r  First  Trust  it  Savings. 
Ft.Dearborn  Tr&Sav  Bk 
Greenbaum  Sous  Bk  &  Tr 
Guarantee  Trust  &  Sav 
Harris  Trust  di  Savings. 
Home  Bank  4  Trust... 
Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  ASavgs 
Merchants'  Loan  <SsTr  Co 
^Metropolitan  Tr  &  Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk 

Northern  Trust  Co 

North- Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  <5e  Sav  Bk. 
Pullman  Trust  <St  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West'n  Trust  <fc  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBan 


Outstand- 
ing 
Stock 
(t> 


$200 

100, 

500. 

21  500, 

3.000, 
200, 
200. 
600. 
200, 
10,000. 
150, 

1.000. 

2,000. 

1.500, 
400 
200, 

1,000, 

l,i!50, 

2,000, 

2,000, 
250, 
200, 
50, 
200, 
300, 
500. 
200 
400 
200 
200 

1.500 

250 

500, 

100 

50 

2.000 

1,000 

6.000 

50 

600 

3.000 

200 

r2  500 

250 

1,600 
200 

1,500 
300, 

6.000 
200 
200 

3,000 
760 
200 
500 

1,500 
250 
200 
500 
300 
200 

1,000 
200 

1.200 

1.250 
200 
200 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 

,000 

,000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 

000 

,ooo 

;ooo 

000 
000 
000 
000 
000 
000 
,000 
000 
.000 
000 
,000 
000 
,000 
.000 
000 
000 
000 
,000 
,000 
.000 
,000 
000 
,000 


Surplus 

and 
Pro/Ui 

(t) 


$103,738 
552,216 
299,239 
8,805,613 
5,814,152 
I- 


50,283 

453,399 

55,414 

11,618.417 

196, 74S 

565,226 

611,695 

1,225,025 

129,145 


284,343 

603,782 

1,335,228 

523,705 

93,517 

75,985 

37,711 

35,057 

137,210 

67,996 

1,055 

S137.858 

100,000 

16  597 

2.093.092 

198,015 

130,672 

S7.814 

19.767 

1,015,465 

226,687 

{2,031,511 

16,395 

476,333 

1,011,315 

153 ,309 

3,972,600 

6,377 

72,863 

34,628 

1,907,670 

59,793 

9,096,028 

71,007 

53,839 

6,391,793 

272,394 

59,791 

56,791 

2,612,164 

115,530 

50,382 

166,264 

278,450 

30.044 

324,378 

46,358 

1,331,735 

223,002 

145,128 

79,551 


Dividend  Record 


In  In      Per-    Last  Paid. 

1910      1911      iod.  % 


Org.  A 

6 

10 

16* 

Beg.    1) 

8 

10 

6  ■ 

12 

10 

Prlv 

8 

8  +  2 

10  +  15 

Beg.  b 

3eg.  b 

10 

8 

6 

4 

6« 
6 
4 
7 
6 
Beg.  b 
4H 
7H 
6 
12 
8 
6 
6 
None 
7H 
6 

7H 
6 
8  +  2 

"i" 

12 

Beg.  b 


11  +  5 
Beg.  b 
16  +  4 
7  +  134 

12 

6 
Beg.   b 
Com.  b 

8 

6 
Beg.   b 

"~8 
Beg.   b 
Comni 

6H 
fc8+2 

6 

6 

7H 


prll  3 

6 

10 

10 

16 

ugMay 

6 

10 

ey2 
12 
12 

Ate  Ba 

8 

(1) 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

6 

9H 
6 

us.  Nov 

16 

8 

6 

12 

8 

6 

6 

None 

8 

S 

8 

10 

8  +  2 


8H 
16 

us.  Apr 
2,' 5 

12" 
us  Apr 
16+4 

7 

6 
15 

6 
us.  Oct 
us.   Ap 

8 

8 
us  J'ne 


us.  J'ly 
eneed 
6 
8+2 

6 

S+2 

» 


1911 
An 
J-J 
Q-J 
Q-J 

31'1 

Q-J 

Q-J 

Q-J 

Q-M 
Q-M 
uk 

Q-J 
Q-J 
J-J 
8'11 

yio 

Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-M 
I'll 
Q-J 
Q-J 
Q-J 
Q-J 

Q-M 

M-N 
Q-J 

Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 


V.92,  p.1004 
Jan    '11,  S 
Jan    '12,  7 
Jan    '12,  2% 
Jan    '12,  4 
l.V.92.pl53l 
J;in     '12, 1% 
Jan    '12,  2l| 
Jan    '12,  2 
Dec  30' 11.  J 
Dec30"ll,4% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Q-J 
Q-M 
3'  11 
Q-J 
JJ 
Q-J 

lG'l 

9 

Q-J 
Q-J 
Q-J 
Q-J 
29  1 
rlO' 
Q-J 
J-J 
I'll 
<}-J 
Q-J 
12 '0 
bus. 
J-J 
Q-M 
Q-J 
Q-M 

Q-J 


Jan    '12,  3 
ff) 

July  '11;  5 
V.92.P. 1001 
V.90,  p.  1277 
Dec31'll,2l| 
Jan    '12,2 
•12,  1% 
•12,  1% 
'12,  1»4 
•12,  1% 
'12,  1% 
'12,  2% 
'12.  1% 
V.93.P.1235 
Jan    '12.  1% 
Jan    '12.  3 
Jan    '12,  1% 
Jan    '12,3 
Dec30'll.  1 
Nov  '11.  3 
Jan     '12,  llfi 
Dee3r08,l% 
Oct    '11.  3 
Jan    '12.  ll» 
'12.  2 
'12,  2% 
'12,  2% 


Jan 
Jan 
Jan 


Jan    '12,  2% 
Dec30'll,4 
V.  92.  p.  928 
Jan    '12,  2% 
Jan    '12,  3 
Jan    '12.  3 
1V.92.P.1004 
Jan    '12,   4 
Dec30'll.l«4 
Jan    '12.  Hi 
Jan     12.  4 
Oct      11. 11, 
0V91.P.1221 
UVU2pl004 
Dec30'll.  2 
Jan    '12.  4 
V.92.P    1531 
Jan   '12.  2 
Jan    '12,  2 
9  V. 89. p. 141 
Sept  6  1910 
July  '11,  t 
Dec30'll,l 
Jan    '12,  lit 
Dec30'll;4 
Oet     11;  * 


nrtrn  T?rm^-^,^»P  Se9;  "°,  8ale«  were  made  on  this  day.  t  Dec.  5  (close  of  business)  for  national  banks  and  Dec.  6  (opening  of  business)  for  State  Institutions.  J  No 
e  Due  FPh  1 •  it?i  Sn£e  ,th)3,w<reJ'-  *5?Pt- }  1911.  U  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Conira.  Nat.  Bank,  a  Due  Dec.  31  6  Due  JuM. 
t  A  til  virion*  nf%E?/  ™.  i .  l7?,e,k'  8QDiv!rJei,ds  are  paid  Q-J,  with  extra  payments  Q-F.  r  Cap.  to  be  inc.  to  $5,000,000,  a  stock  dlv.  of  100%  to  be  declared.  V.93.p.l43«, 
polltan  Tr   4° SaV  Bank ^conl^l     ™B        K?     '  *°  provlde  capltal  for  tne  new  Second  Security  Bank.  V.  93,  p.  1235.   I  Dec.  30  1911.     x  Central  Tr.  and  Meua. 
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Volume  of  dusiness  at  Stock:  Exchanges 

TRANSACTION-*  At   T.1E  \ii  .V    YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AN  I")  YEARLY. 


ITee*  ending 
Jan.  19  1912. 


Saturday    

Monday    . 

Tuesday 

Wednesday    

Thursday 

Friday 


Total 


Stocks. 


Snares. 


i'  >r  value. 


413,157 
398,6  12 
328,015 
238,256 

405.820 


,017,285 


$19,217,000 
35,776,4  iO 
33,068,700 

28.S54.O0O 
2 1.33  J.  100 
34.839,475 


$173.087 ,72i 


Railroad, 

&c. 

Bonds. 


State 
Bonds. 


81,341,0001       $165,000 


2,934,500 

3,455,5001 
4,801.500 
4,909,500 
6,048.500 


37,500 
429,500 
119,000 

94,000 
120,000 


523,490,500'       $965,000 


V.  s. 

Bonds. 


$2,000 

1.000 

15,000 

*  2*666 


$20,000 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  snares,  par 

Bonds. 

Government   bonds 

State  bonds  .  _ 

RR.  and  mlso.  bonds. 

Total  bonds 


iPeel;  ending  Jan.  19. 


1912. 


2,017,285 

J173.087.725 
17,300 

$20,000 
$965,000 

23.490,500 


$24,475,500 


lull. 


2,962,109 

$259,042,650 
$50,600 


$2,644,500 
20.432.500 


$23,077,1)1)0 


Jan.   1  to  Jan.   19. 


1912. 


6,263,923 

$565,916,400 
$16,900 

$94,000 
2,276,000 

67,995,500 


$70,365,500 


1911. 


7,099,105 

$614,829,975 
$97,300 

SI, 000 
5,544,000 

50.084,000 


855,629,000 


DAILY  TRANSACTIONS  AT   THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Jan.  19  1912. 


Saturday 

Monday 

Tuesday 

Wednesday. . 
Thursday  ... 
Friday .. 


Total 


Boston. 


Listed 
shares. 


Unlisted 
shares. 


12.155 
23,854 
26,343 

23.110 
18.900 
21.723 


9,174 
15.113 
12.153 
17,716 
23,288 
14.700 


126.085 


92.144 


Bond 
sales. 


$46,500 
99,000 

142,000 
90,000 

119,000 
76.000 


$57: 


500 


Philadelphia. 


Listed 
shares. 


5.420 
14,003 
10,036 
11,813 

6,402 
13,065 


60.739 


Unlisted 
shares. 


3,166 
8,261 
8.081 
5,974 
2,844 
3,845 


32,171 


Bond 
sales. 


$54,300 
108,300 
121,800 
99,100 
120,600 
110,700 


S014.800 


Inactive  and  Unlisted  Securities 


Mi    bond   prices  are   now    "and   interest'    except    where   marked   "f. 


Street  Railways 

New  York  City 
Sleeok  St  4  Ful  Fy  itk.100 

1st  mtge  4s  1950 J-J 

By  4  7th  Avestk 100 

2d  mtge  6s  1914 J-J 

Con  5j  19'  — .see  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock. .  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  4  E  Rlv  stock. loo 
Chri3toph'l  <fc  10th  St  slk  loo 
Col  4  9th  Ave  5s — See  Stoc* 
Dry  Dock  B  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock loo 

Scrip  6s    1914... F-A 

42d  4  Gr  St  F'y  stock.. loo 
I2d  St  U  4  St  N  Ave...  100 

2d  Income  6s  1915. ..J-J 
inter-Met — See  Stock  Exch 
Lex  Av  4  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock loo 

Con30l5sl94S F-A 

I  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

SoFer  1st  6s  1919 A-U 

Thirl  Avenue  RR — See  stk 

Tarry  W  P  &  M  5s  1923 

Y'kers  St  RR  5s  1946  A-O 
18th  4  29th  Sts  5s  '96. .A-O 
Twenty-third  St  stock.. loo 
Union  Ry  1st  6s  1942... F-A 

Westchester  1st  5s  '43  J-J 

Brooklyn 

Aiim  Avenue  RR — 

Con  59  g  1931 A-O 

B  B  4  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  stock   Exch 

Bklyn  Hgts  1st  53  1941  A-o 

Bklyn  Queens  Co  &  Sub — 

*  1st  g  5s  "41  op  1916  .J-J 

e  1st  con  53  '41  op  '16  M-N 

Bklyn  Rap  Tran — See  Stock 

Coney  1st  4  Bklyn 100 

1st  eons  g  4s  1943 J-J 

Con  g  43  1955 l-J 

Brk  C  4  N  5s  1939..  J-J 
Kings  Co  El  43 — See  Stock 

Nassau  Elee  pret loo 

5s    1944 .A-O 

1st  4s  1951— See  Stock 
N  W'b'g  4  Flat  1st  ex  4  Hs 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  oonsol  5s  1931 F-A 

Deb  6s  1917 A-O 

Oolumbus  (O)  St  Ry loo 

Preferred 100 

Colum  Ry  oon  5s  1932   J-J 

Crosst'n  1st  5s  1933.. J-D 
eConn  Ry  4  Ltg  com...  100 

«  Preferred    .. loo 

1st  4  ref  4  Hs— See  Stock 
Federal  Light  4  Tr.-.c..lO0 

Preferred 100 

Grand  Rapids  Ry  pref.,100 

•  Louisv  St  5s  1930 J-J 

Lynn  4  Bos  1st  5s  1924  J-D 
I  New  Ort  Rys  4  Lgt.."  100 

<  Preferred 100 

Gen  M  g  4  ^s  1935— See  S 
«Pub  Serv  Corp  of  N  J Set 

Tr  ctfs  2%  to  6%  perpei 

North  Jersey  st  Ry.   100 
1st  4s  1948 m-n 

Cons  Traot  of  N  J.. "   loo 
1st   &s   1933...         J-D 

New'k  Pas  Ry  6s  '3"oV.J-J 
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Street  Railways 
Pub  serv  Corp  N  J  (Con) — 

Rapid  Tran  St  Ry 100 

1st  js   1921 A-O 

J  C  Hob  4  Paterson — 

4s  g    1949 M-N 

So  J  Gas  El  4  Trac.   100 

Gu  g  5s    1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

>i    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931. .J-D 

2d  6s  opt  1914 A-O 

Repubilo  Ry  4  Light... 100 
Preferred  ...........100 

So  side  El  (Ciiicj — See  Cn 
•Syracuse  R  T  5s  1946  ..M-S 

Trent  P  4  U  5s  1943 l-D 

United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Gen    4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ay  4  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 
New  1  ork 

Cent  Ud  Gas  5s  1927 J-J 

Con  Gas  (N   Y) — see  Stock 

e  Mutual  Gas .100 

New  Amsterdam  Gas — 

1st  ooosol  5s  1948 J^J 

N  Y  4  E  R  Gas  1st  5s  '44  J-J 

Consul  5s  1945 J-J 

N  Y  4  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

1  Standard  Gas  com 100 

e  .'refe  red   .. 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  4  Eleo  com .  60 

Preferred *50 

Amer  Light  4  Tract 100 

Preferred 100 

Amer  Power  4  L-  com.  100 

Preferred  ...........100 

Bay  State  Gas 50 

dlngh'ton   (N   Y)   Gas   Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

1st    5s    1947— See    Stock 
JIUes  Service  Co.. 100 

Preferred  .. 100 

Con  Gas  of  N  j"  6s  1936  .J-J 
Consumers'  L  H  4  Pow — 

5s     193.S J-D 

Oenver  G.13  4  Eleo 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  4  Hudson  Gas..  100 
Gas  4  El  Bergen  Co... '.  100 
e  Gr  Rap  1st  5s  1915  ...F-A 
Hudson  Co  Gas 100 

elst  5s  1949.. M-N 

Indiana  Ugatlng  Co 100 

4s  1953  op F-A 

Indianapolis  Gas.. 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937. .A-O 
e  Laclede  Gas — See  Stock  E 

e  Preferred 100 

Madison  Gas  63  1926..  A-O 
Newark  Gas  6s  1944. ...Q-J 
Newark  Consol  Gas 100 

«Con  g  53  1948 *J-D 

No  Hudson  L  H  4  Pow — 

5s     1933 A-O 

Paclllc  Gas  &  E,  com.   .100 

Preferred ~100 

Pat  4  Pas  Gas  4  Elec.100 

eCon  g  53  1949 M-S 

St  Joseph  Gas  6s  1937. .J-J 
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liicctric  Companies 
Chicago  Edison  Co — See  Ch 
Gr't  West  Pow  6s  1946.. J-J 
<:  Kings  Go  El  L  4  P  Co.  100 

Narragan  (Prov)  El  Co 50 

N  Y  .*  O.  El  L  4  Pow  Co.  100 

Preferred 100 

United  Electric  of  N  J. ..100 

1st  «  IS  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  4  Cable 100 

e  Central  -t  So  Amer 100 

Jounm'l  Un  Tol  (N  Y).._25 
empire  4  Bay  State  Tel.  100 

Franklin   100 

eGold  4  Stock  Teleg.  __  100 

e  Northwestern  Teleg 50 

Paclho  4  Atlantic 25 

e  Pac  Teiep  4  Teleg  pref  100 

Southern  4  Atlantlo 25 

Ferry  Companies 

a  4  N  Y  1st  6s  1911 J-J 

N  Y  4  E  R  Ferry  stk..    100 

1st  03  1922 M-N 

N  Y  4  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  4  N  J  5s  1946 J-J 

10th  4  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 .J-D 

s  Union  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short- lerm  Notes 
Anal    Cop  os  1913. ...A-O 
American  cig  s — 

Ser  B  4s  Men  15  12.. M-S 
Bait  4  Ohio  Via  1913  J-D 
Sethleh  Steel  6s  19 14.. M-N 
Cbes  4  Ohio  412s  1914. J-D 
Chic  4  Alton  os  19 13.. M-S 
Chio  Elev  Rys  5s  1914.  .J-J 
1 'In  Ham  4  O  4s  1913.  J-I 
Erie  6s  Apr  8  1914. __A-OS 
eGeneral  Motors  6s '15  A  40 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1)13..  A&015 
Int  4  Gt  No  5s  1914..  F-A 
Internat  Harvester  5s.  1915 
K  0  Ry  4  Lt  6s  1912. .M-S 
Minn  4  St  L  g  5s  1913. .F-A 
Mo  Kan  4  Tex  &s  May  I'll 
MoPaclnc  6s  1914  ..  ..J-D 
Nat  Rys  of  Mex  4^3' 13  J-D 
e  N  Y  C  Lines  Eq  5s  '12-'22 

4*4sJan  19 13-1925... J-J 
N  Y  Cent  4Hs  1914..  M-S 
N  Y  N  H  411  4  Hs  '12  MS 
St  L  4  S  F  5s   1913 M-S 

5s  June  1  1913  opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  guar  . 

Wabash  4  !*s   1913 M-N 

West  Telep  4  T  53  '12  F-A 
Westlngh'se  El  4  M  6s  1913 

e5%  notes  Oct  1917-A-O 
Railroad 
Chlo  Peor  4  St  L — 

Prior  Hen  g  4  j^s  '30.M-S 

Con  mtge  g  5s  1930... J-J 

Income  os,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 
eOregon-Wash  RR&Nav  See 
Pitts  Bess  4  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

1U  C  stk  tr  ctfs  ser  A. ..52 
Seaboard  Company — See  Ba 
West  Pac  1st  6s  1933.. M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining ..25 

Alliance  Realty J.  100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

eAm Brake  Sh4FdycomlOO 

ePref  erred .....100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware..   ....100 

Am  Malting  6s  1914. ...J-D 

Amer  Press  Assoc'n 100 

eAmerSnufl  com  (ex-sub)  100 

e  Preferred 100 

Am   St   Found   new — See  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

AmTobac  com  ex-war'ntsi6o 

Er-subsldiarles 

Amer  Typef'ders  com 100 

Preferred.. 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Ex 

elst  s  f  g  5s  '19 red  105J-J 
Atl  Glf  4  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  6s  1959 J-J 

Barney  4  Smith  Car 100 

Preferred  .... 100 

Bliss  Company  com 50 

Preferred 50 

Bond  4  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.   15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

eChlno  Copper  Co — See  Si-oc 
City  Investing  Co 100 

Preferred 100 

e  Clarlin  (H  B)  com. 100 

e  1st  preferred.. 100 

e2d    preferred 100 

Consol  Car   Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951.. A-O 
e  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Oo...l0 


aid 

cago 

82-14 

1251'> 

*  8834 

52 

73 

90 

78 

3H2 

57 

75 
117 
108 

65 

40 
115 
112 

65 

USI4 

90 

91 

5 

45 

9812 
104 
98 
25 
57 
19 
94 

IOOI4 

100 

lOOU 

10014 

99 14 
9834 
983s 
U914 
lOllg 
98% 

0S12 
9812 
96 
10012 

"H" 

99l« 

9512 

98 

6412% 

Ml2% 

looig 

6334% 
9918 
9834 

10lll2 

10U8 
95 

100 

10H2 
95 


90 
/  40 


4s* 
Ilst 

831 4 
1201? 

91 

67 

77 

92 

79 

3212 

58 

78 
119 
115 

75 

50 
120 
116 

75 

I5o" 

95 
12 

ioo" 


35 
65 

2Uj 

97 
1005g 

10014 

10038 

10012 

9912 

9914 

9312 

931, 

101'i8 

9834 

99 

99 
97 12 
10034 

"96  " 

993g 

9612 

981 2 

414% 

4>4% 

1003s 

3.40 

993j 

99I4 

10034 

10H2 

97 

100l4 

10134 

9(12 


«:i 

50 

7 


100 
StkE 
♦30 
♦60 

89 

lt  Cue 
87S4 

85 
s245 
120 
•43 
«51 
165 

92 

132U 
125 
215 
105 
7 

31 
140 

9912 

J  80 

123 

107 

tk  Ex 

98 

62 
260 

*4»4 
469 
250 

45 
100 

99 
112 
ch'ge" 

8834 
81-. 

1812 

60 

10 

80 

75 
124 
265 
12912 
109 

*414 

*2218 

2>4 

55 

125 

135 

1 

10 
700 

Ex 

61 
101 

90 

95 

90 

68 
6I4 

30 

46I2 

12 

82?8 
»;|.| 


105 
x  list 

33 

70 

92 
list 
8834 

86 

250 
125 

46 

53 

9312 
1341 
130 
220 
108 

3o" 
iuiT2 

85 
128 
108 
list 
102 

65 
265 

5I4 
175 
251 

50 

102 

102 

2 

list 

89 


68 

15 

90 

86 
128 
270 
131 
111 
41 

221J 
234 

60 

140 

140 

3 

13 
75J 

Ilst 

6212 
10312 
105 

93 

94 

65 
7 

35 

50 


Industrial  and  Aliscel 

*  Diamond  Matoo  (  o_.  100 
JuPont  (E  I)  de  Nem  Po  100 

e  Preferred 100 

«  Gold   4  1^3    1936 J-O 

Empire  Steel 100 

Preferred 100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper 1 

Jreene-Cananea ..20 

Guggenheim  Explor'n..lOO 
«  Hackensaok  Water  Co — 

Ret  g  4s  '52  op  1912      J-J 

Hall  Signal  Co  com 100 

Havana  Tobaooo  Co 100 

Preferred 100 

1st  g  5s  June  1  1922    J-D 
ileoker-Jones-Jewell   Milling 

1st  6s   1922 M-S 

Hening-Hall-Mar  new..  100 
Hoboken  Land  4  Imp..  100 

1st  5s  Nov    1930 M-N 

Hocking  Val  Products.  .100 

1st  g  5s  1901 ...J-J 

Houston  Oil  com  ctfs  ..100 

Preferred  otfs 100 

1  In;ersoIl-Rand  00m. ..100 

e  Preferred 100 

Inspiration  Consol  Cop..  20 
Intercontinental  Rubber  100 
Internat'l  Banking  Co..  100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 ."..A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Sliver 100 

Preferred  .. 100 

1st  6s   1948 J-D 

Internat  Smelt  4  Refg..l00 
Jones   4  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

Kayser  (Julius)   4  Co. .100 

1st  preferred 100 

a  Lackawanna   Steel 100 

e  1st  oon  5s  1950 M-S 

«Deb  6s  1915 M-S 

Lanston  Monotype...  ..100 
Lawyers'  Mtge  Co. ..I. .100 

Len  4  Wilkes-B  Coal 50 

Madison  So,  Garden..  ..100 

Manhattan  Transit..! 20 

e  May  Dept  Stores — See  Stk 
evliaml  Copper — Se  Stock 
Monougahela  R  Coal 50 

Preferred . 150 

Mortgage  Bond  Co..   ..100 

Nat  Bank  of  Cuba 100 

e  National  Surety    .. 100 

Nev-UtahMIn  4Sm 10 

*  New  Central  Coal 20 

1  New  York  Doek 100 

e  Preferred   .. 100 

N  Y  Mtge  4  Security...  100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Niplsslng  Mines ...6 

Ohio  Copper  Co 10 

e  Ontario  Silver ioo 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 60 

Preferred 60 

sPlttsoargn  Steel  oref.,100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  4  Whitney  pret..  100 

Producers  Oil 100 

fRay  Consol  Copper — See  S 
Realty  Assoo  (Bklyn)..  100 
Royal  Bak  Powd  com..  100 

Preferred.. 100 

Rumely  (M.)  Co,  pref.,100 
Safety  Car  Heat  4  Lt. .  100 
eSears,  Roebuck  4  Co..  100 

ePreferred . 100 

Seneca  Mining.. 25 

Sluger  Mfg  Co... 100 

South  Iron  4  S  00m 100 

Preferred 100 

Standard  Cordage 100 

1st  M  g  5s  '31  red..   .A-O 

Adjust  M  5s  Apr  1  1931. 
Standard  Coupler  com..  100 

Preferred    100 

e  Standard  Mlllina  Co...  100 

-Preferred 100 

elst  6s  1930 M-N 

Standard  OH  of  N  J 100 

Standard  Oil  ex-subsldlar*3. 
Standard  OU  Subsidiaries.. 
Studebaker  Corp    com 100 

Preferred 109 

Sulzberger  4  Sons  uop.'.lOO 
Swift  4  Co — See  Boston  Stk 

1st  5s.      See  Chicago  Stk 
eTexas  Company  ......100 

e  Texas  4  Pacific  Coal. .100 
eTexas  Paclflc  Land  Tr  100 
Title  ins  Cool  N  Y.....100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

e Union  Bag  4  Paper  ...100 

ePreferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mtrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

eUnlted  Dry  Goods 100 

sPreferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred ..100 

O  d  Finishing 100 

Preferred 100 

1st  e  5s  1919 J-J 

Con  g  5s  1929 J-J 

j  U  3  Induat  Alcohol  ..  100 

ePreferred .100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11 

Col  tr  s  f  5s  '51  not  opt.. 

U  STltGu  4  Indem 100 

Westohester  4  Bronx  Title 

4  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Wool  worth  (F  W)  Co   (w  I) 

Preferred  (w  i) ...... 

iVorthlngt'n  Pump  pref.  100 
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69 

70 

98 

102l| 

85 

90 

tk  E> 

list 

116 

119 

191 

195 

109 

110 

9834 

99U 

120 

121 

141 

143 

12212 

123 

*  25 

65 

296 

300 

1 

2 

2 

4 

.... 

u 

/   10 

14 

/      1 

3 

37 

i\ 

JP101 

111 

14 

17 

63 

55 

.... 

881« 

680 

690 

362 

368 

315 

325 

5^ 

59 

103 

104 

9812 

100 

Exc 

list 

Exc 

list 

8212 

84*4 

98 

100 

90 

93 

122 

24 

67« 

7«i 

4 

8 

50 

55 

25 

40 

4l2 

li,  6 

f7 

^ 

10412 

100 

98l2 

100 

64 

551| 

105 

107 

11? 

134 

5 

10 

9812 

1001, 

105 

106 

215 

70 

115 

120 

89 

95 

102 

107 

100 

106 

95 

100 

2434 

27 

95 

98 

11212 

1131, 

11212 

1131, 

90 

95 

100 

166 

•155l2 

80 

IP* 

109 

104 

1108 

♦Per  •aaro,     $  ijasu      4  sells  on  stock  Exoaause^  0-:t  not  very  active,     /  Pi; it  price,     n  No.nl nal     s  Sale  prioo,      1- low  stock.      *  Ex-dlr.      y  Ex-rigU1*. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— XOT    PER   CENTUM   PRICES 


Saturday 
Jan  13 


♦1051 1 
*10134 

- 

•2171  ■> 

*100  " 

*13 

*7-i 
* 

*50 
♦170 

109% 

*271 
*127 
1741- 

*143 
13S3. 


218  " 

To" 

■ 
171 

1  15 


*210       ... 
*18,V 

*42 


111) 
102 
168 
*92 
♦  163 


110 

921. 
87 


1011;  10U; 

0134    01".: 
100%  101 

16        17 

H5is  n5% 
H5u  no 

1401"  14HS 


80!.; 
*77 
100% 

I8I4 

*15S1- 
1134 
* 
297 
160 
9114 
91 
*221 
*3 
105 
♦  104 
158 
*107 


Monday 
Jan  15 


Tuesday 
Jan  16 


Wednesday 
Jan  17 


105k 
1023, 
220!  ■> 
133  " 
218 
MOO 

*13 
*74 

*54~ 

170 
iOOlj 
■271  " 

172 

siiT 

22 

95% 

142% 

•210  " 
^186% 

Ill  " 
102 
166% 
*91«4 

'163 

IOH4 


1023., 
T5" 

1Y1 " 


17! 

Ill 
8~7% 

ion". 


101       1013j 

5 
I6I0     17 

115  "  115 

116  116 
1103j  141 


78  ' 
100% 

T8% 

~li% 

111 

160!o 
9114 
91 

225 
4 

105 

105 

159 


15934  1G0 

♦13%  

9938  9938 

*3114  32 

30  30 

185  1851- 

4634  4634 

♦27%  28 

66I4  67% 

11112  IIH; 

*614  6% 

*5  51.) 

♦42  43 

6518  65% 

2512  2519 

312  3% 

*  .43  .45 

8  8 

4%  438 

22l2  22% 

62  62 1 
440     443 

17%  177. 

.04  .05 

E4%  543, 

*512  5% 

1212  127* 

12  12% 
4  7-16  4% 
37  37  " 
8  7-16  812 
33l2  34-% 
*H4  H2 

13  13 
1<)18  101., 
4138  413g 
85  85 
2112  213 
*234  2% 

H2       H2 
3634     3634 

*5  5% 

*40%  41 

♦  11%  1134 

*814       83, 

634       71- 

*24%  2434 

3  3 

* 57 

19!2  191 
*334       3% 
6%       6I4 

2718  2712 
6 

618 

5  51 

*4714  48 

109  109 

1234  1234 

76  76 

17%  17% 
*1%        134 

10U  1012 

.65  .05 

*28  29 
412       478 

31  31 

512      5l2 

35%  35-% 

4734  48 

3    3  1-16 

16  16 

66%  B634 

484      434 

6I4      6l4 

•100     102 

2%      212 


*77 

100 

*S14 

*1814 

*15S1» 

1134 

mo 

91% 

*221 
*3 
*104 
zlO.'Jl" 

158 
*110 


78  ' 
IOOI4 

T8% 

"lY " 

296  " 

1593,< 

911- 

225 
4 
105 
1031 
158 


160  160 

*13  ... 

99  9»3S 

*31%  32 

30  30 
1S4 

4614  4634 

*2734  28 

6538  661 

11012  111 

6  CI., 

434  5 

42  42 

0334  645s 

2534  253., 

312  31 

.45  .45 

8  8 

4I4  414 

22I4  2238 

6H2  621-> 

442  442  * 

1712  171" 

.05  .09 

5378  54 

*512  S 

I2I4  1234 

1H2  12 

412  412 

36  36 
8  7-16  81 

3214  33% 

11"  11 

115g  1278 

lOlg  IOI4 

41  411.1 

8512  851-. 

2034  21 

234  2 

H4  1% 

30  361., 

5  5% 

4038  40% 

11%  111 

8I4  81, 

612  7% 

24  24 

3  3 

55  56 

1914  19U 

334  4 


6% 
2714 

6 

5 

47 

106      108 
13        I3I4 


6I4 
27 

6 

6 

412 
47 


75 
1712 

"2 

10 

*.62 

28 

43g 
30 

5 


173, 
112 
101.1 
.70 
28 

412 
30 
55j 
3518 

4734  473.; 

3  318 

16  16 

55%  66 

412  412 

6  6 

99  100    I 

212  212' 


IO5I4 

-102 

100 
*13 

5412 
170 
109% 

271 
127 

170 

9534 
138l2 

216" 

■is 
111 
102 

1071; 

913S 

164 
87 
IOH4 


105% 

2"  1 

"l5~ 

541< 

170 

12784 

172 

221- 

06  ' 
139 


1111- 

16S 

913; 
164 

1011- 


00%     61% 

101    10134 

51. 
171; 

115  1151, 

116  116 
14078  1413 


88 

78 

100 

I8I4 
=15S12 
*1134 
107 

. 

15S12 

0H2 

94U 

*3 
105 

1 58 

mo 

73 

160 

9912 
3U4 

*30 

I 

61)1.1 
110% 


1051.. 
>102 

22(11" 

*13 

: 

r 

*170 

127 
170 

nlV 

2218 


1 

Yo" " 
"l21  j 

Hi' 

127  " 

170 

ss 

139 


210       ... 
'18514  1S8 

HI '.3 
102 


Thursday 

Jan.  IS 


*10434  105% 

*102% 

220!o 

2201- 

1  ;:;;.. 

13312 

■21S 

219 

*100 

1001' 

Last 

Las 

Last  Salt 

12U 

58 

171 

10812 

127 

►  171 

■ 

, 

Las 

95 

90% 

13878 

139 

*10534  106 

*10212  103 

22012  221 

134      134 

*218     219 

100 
299    Jan' 12 
14      Nov'll 
75      Dec' II 

■■ 121- 

58 

170      170 
10812  1081" 

-271  " 

12734 

173 

87 

Sep' 11 

22% 

957a 


53 

112 
102 
16738 

y2l4 


'1071S 
*91l4 
a  63 

87 

101%  Mil- 

61        61 
101      101U 
4%       5  " 
1634     I7I4 

115  II5I4 

116  116 

1 4 1 1 2  HI7* 


78 
100 

"l¥% 

"lY ' 

107 

20S 

159 
913 
941; 

223 
4 

105 

168" 

~7~3~~ 

16035 

133 

IOOI4 

3H4 

31 
185 

4612 

28 

671s 
11  H; 


6  f, 

434  47; 

42  43 

64U  6434 

25-34  2534 

338  31 2 

.45  .45 

8I4  9 
43S 

2214  223S 

6112  62 

442  442 

18  2014 

.05  .09 

53U  5312 

512  558 

1212  1 

11%  12 
4  5-16  4% 
37 

SI- >  812 
343,1 

*1%  112 

1138  1212 

10  10I2 

41  41 

85!"  851 2 

213.i  2134 

2%  27, 

138  112 

36!8  361" 

5  5 

4012  401" 

1112  115S 

8I4  SI, 
7 

3 

56  67 

1914  I 

334  4I4 


614 

27 
6 

6I4 
538 

47 


6I4 
27 

6 

6 

43, 
47 

M7  109 

13  13I4 

751 2  751- 

17%  1778 
*11- 

*10  10% 

.65  .65 

2712  2712 

4I4  434 

2912  30 

534  612 

34%  3518 

4734  48 

3  318 

16  16 

66I4  5614 

41,  412 

53.1 

*99  100 

212  212 


8SI4 
*77 
100 
*S1" 
*18% 
1581s 
11U 
*105 
*295 
150 
911" 
9412 
(=223 
*3 
105 
*103% 
158 

mo 

721? 
159% 

11 
100 
-31% 
*30 
183 

47 

27% 

66I4 
11034 


89 
78 

MOl, 


1 59 
12 

110 

159~3, 
911 

230 

4 

105 

158 

721 

160 

14 
1003, 

315fi 

301 
184 

473. 

28 

67 
1103 


Last 

'IS5I4 


*-!4 

111 

102 

167 

*911, 

164 


50 

111 
102 

107 

02 

164 

S71- 


!=101%  101% 

6034  61 

101%  1011' 

*412  434 

161"  163 

115  "  115'.., 

1151"  110 

141%  1-421.S 

Lai 

8834  89 

78  78 

100  100 
Last  Sale 

181s>  20 

H59  1591_ 

*ii%    H78 


297      297 
159      159 


.r91 
95 


91 

95 


Fridan 
Jan.  19 


U27 

173 

87 

135 
22% 
90I4 


13834  139 

14218  1421s 

211      Jan'12 

-  1861" 

51        55 

111      111 

102      102 

I66I4  168 

*9158    92l4 

1=163      

S7I"     S71- 
10U2  10112 

6012     601" 
Ml  "  1011' 
41,       43., 
*16%     17 

115  "  II5I4 

116  116 
111!"  142 

28      Jan'12 

8834    S834 

78        78 

100      100 

8I4      Jan'12 

*1S1"    20 

159      150 

1178     1212 


297      297 
159      1593. 


6  6 

5  5I4 
43  44 
65  6514 

*2514  25r 
312      312 

*  .45  .50 
812  9 
418       41. 

22%  22% 

6112  62 
440      441 

20  22 

.07  .08 

531s  5312 
*5  512 

1212  1258 

1 134  12 
4  9-16  4% 

38  38 

8l2 

3434  3512 
1%       Hi 

1212  13 

10  IOI4 

4012  41 

*8514  86 

22  22 
*234       278 
13S         11- 

3612  361 
5I4       512 

4012  41 

1 1%  1 13. 
8I4  8I4' 
612       7 

2414  2412 

3I4  338 

*56  57 

I9I4  191- 
4  4 

6I4       6I4 

27  27 

6  6 

6    6  7-16 

512  6 

*4634  471- 
10912  110" 


75 
18 

"2 

10 
.69 
29 


76 
1    '- 
112 
10% 


29 

438  41- 

3114  3H4 

6%  6% 

3438  3434 

48  48 

3  3 

16  16 

56  561" 

412  412 

512  5% 

100  100 

2%  2U1 


225 

*3  4 

105  105 

-  ... 

157  158 
Last  Sale 

*75      

160%  16012 

*1334  14 

9934  IOOI4 

3H4  311.; 

30  30 

18314  184 

47  48 

2778  2S 

66  665f 

11012  IIH4 

6I4  6I4 

5%  514 

43  43 

6434  6514 

2534  26 

314  3I4 

.45  .45 

814  8I4 

4U  4I4 

2134  22 

6H2  617, 

430  435 

22  23 

.07  .08 

53l2  531" 

*5  538 

1212  12% 

11%  12 

4%  4=x 

37  371- 

812  85s 

34I4  35I4 

1%  1% 

I2I4  13 

IOI4  1078 

401"  411 

8512  85% 

2134  22 

234  2«M 

*138  11" 

36  36% 

5%  5% 

41  431" 

1184  12% 

*8  8% 

634  7I4 

*2412  25 

314  338 

56  56 

I9I4  191" 

*3%  4 

6I4  6'l6 

26%  26U 

5%  r 

6I4  6I4 

5%  6% 

*461"  47% 

*108  109 


91 
95 


Oil" 
96 


75  75 

1734  18% 

1%  1% 

10%  10% 

.75  .80 

"•-28%  291" 

4%  438 

31  31 

6  63s 

34I4  3438 

47%  48 

3  3 

1578  157£ 

56  563s 

4%  4% 

*5%  6% 

9934  100 
2% 


225     225 
3%      3% 

*103l""    '.'.'. 

157      160 

lOOlsOcfll 


14  14 

9934  100 

*30%  305s 

*30  301-- 

1S3  1831" 

47%  471-. 

28  28 

66%  6678 

111  111 

6  61.) 

5  5% 

43  43 

64%  65% 

*25%  26 

33ie     3% 

.48  .50 

8%  8% 

4%  4% 

22%  2214 

61%  611-. 

f  135  440 

21%  223., 

.07  .08 

53%  54 

5  5 

12%  13% 

1134  11% 

4%  4% 

37  37 

8%  858 

34  34% 

*138  H" 

1219  121- 

10%  1034 

4134  43 

85%  86% 

21%  21% 

2%  2% 

1%  1% 

36  36 

*5%  5% 

4234  43 

12  12 

8I4  8% 

6%  71. 

24%  24% 

3%  3% 

*55  56 

19%  19% 

334  334 

6U16  6ni6 

25  26% 

5%  5% 

6 

5%  6% 

46%  46% 

*107  110" 


75  76 

18%  18% 

*]1"  ]3; 

10%  1038 
*.70      .85 

*28%  29 

4  41 
30  30 

5%       6 

34%  35 

48  48 
*278       3 

157g  16% 

56%  56% 

5  5% 

"99"  99% 

2%  2% 


Sales 
of  the 

Week 
Shares 


40 

9 

42 

223 

5 

135 


100 
100 

20 
202 

10 

63 
205 

65 

""571 

63  4 

580 

39 

""so 

175 
217 
324 
925 
8 

35 
338 

70 

640 

630 

1,949 

1,413 

555 

464 

9,495 

""341 

65 

650 

"259 

59 

2,555 

1 

148 

223 

995 

785 

22 

15 

44 

23 

764 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  far    Tear  1911. 
On  basis  of  lUO-sliarc  Iota. 


Loicest. 


Highest. 


* Bm  ana  asked  prices      a  New  stock.    eAss'tpatd.     b  Ex-stocS  Uiv.    AEx-rignts 


Railroads 

Atch  Top  &  Santa  Fe.100 

Do      pret 100 

lioston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

lioston  &  Maine 100 

oslon  &  Providence.  lOu 
.  oston  Suburban  El  Cos. 

I'o      pret 

Boston  &  Wore  Elec  Cos. 

Do      prel 

Chic  June  1%'  &  Usy.100 

Do      pref 

Connecticut   River.     160 

tTtciiburg,  pref __10G 

Ga  Ry  &  Electric 100 

Do      pre: 100 

:.inc  Central 100 

ass  Electric  Cos..      ion 

Do     pref 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Ol  i    Colony 10c 

Rutland  prel 100 

Seattle  Electric 100 

Do      pref 100 

Union   Pacific..   .   .   100 

Do     prer 1O0 

Vermont   &  Mass 100 

V/est  i.ud  St 50 

Do      pref '_   50 

Miscellaneous 
Ainer  Agricul  Cheni.,100 

D^      pref. 100 

Amer  Pneu  Service..   50 

Do      pref 50 

Amer  Sugar  Itefin 100 

Do     pref .         100 

Amer  Telop  &  '1  cleg.  100 

Amer. can  Woolen 100 

Do      pref 100 

Amoskeag  Manulacturing 

Do      pre! 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Curnb  Teiep  &  Teleg.ioo 
East  Boston  Land...  10 
Eastern  Steam  ship...  100 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

Mergenthaler  Lino 100 

Mexican   Telephone        10 

N  E  Cotton  Yarn 100 

Do      pref .    100 

N  E  Telephone 100 

Pacific  Coast  Power     100 
50  Portland  (Me)   Elec. .100 

153  Pullman  Co 100 

30  Reece   Button-Hole..   10 

853  Swift  &  Co 100 

4  Torrington 25 

260       Do      pref. 25 

688  United  Fruit 100 

1,725  Un  Shoe  Mach  Corp..  25 

1,320       Do      pref 25 

10,183  U  S  Steel  Corp 100 

180       Do      pref ..100 

Milling 

525  Adventure  Con 25 

1,960  Aigomah  Mining 25 

320  Allouez.. 25 

4,273  Amalgamated  Copper  100 

510    .m  Zinc  Lead  &  Sm.   25 

2,130  Arizona    Com'l   ctfs  dep. 

865  Bonanza   Dev  Co 10 

2,305  Bos&CorbCop&SilMg       5 
1,045  Butte-Balaklava  Cop.   10 

1,263  Butte  Coalition 15 

2,622  Calumet  &  Arizona..   10 

53  Calumet  &  Hecla 25 

3,542  Centennial 25 

9,550  Cons  Mercur  Gold 1 

844  Copper  Range  Con  Co  100 

385  Daly-West 20 

7,37:1  (Cast  Butte  Cop  Min__    10 

1,222  Franklin 25 

1,865  Giroux   Consolidated.     5 
326  Granby  Consolidated.  100 

4,475  Greene  Cananea 20 

10,596  Hancock  Consolidated  25 

645  Helvetia  Copper 25 

1,720  Indiana  Mining 25 

26,579  Inspiration  Copper.  ..10 

825  Island  Creek  Coal 1 

186      Do      pref 1 

810  Isle  Royale  Copper..  25 

495  Kerr  Lake 5 

1,135  Keweenaw  Copper 2,5 

967  Lake  Copper  Co 25 

495  La  Salle  Copper 25 

2,056  Live  Oak  Developm't.10 

1,465  Mason  Valley  Mines 5 

425  Mass  Consol 25 

10,997  .Mayflower 25 

630  Miami  Copper 5 

902  Michigan 25 

120  Mohawk 25 

9  20  Nevada  Consolidated.      5 
1,795  New  Arcadian  Copper  25 

'95  Nipissing  Mines 5 

4,144  North    Butte 15 

548  North  Lake 25 

3,685  Ojibway  Mining 25 

18,371  Old   Colony 25 

135  Old  Dominion  Co 25 

377  Osceola 25 

351  Parrot  Silver  &  Cop.   10 

173     'Uincy 2  5 

2,213  Ray  Consol  Copper..   10 
250  Santa  Fe  Gold  &  Cop.   10 

1,323  Shannon 10 

3,365  South  Utah  M  &  S._.      5 

120  Superior 25 

2,987  Superior  &  Boston  Mln  10 

230  Tamarack 25 

8.40S  Trinity 25 

1,549  U  S  Smelt  Ret  &  Min.  50 

462       D  1      pref 50 

1,185  Utah-Apex  Mining 5 

510  Utah  Consolidated 5 

955  Ctah  Copper  Co 10 

1,055  Victoria 25 

155  Winona 25 

75  Wolverine 25 

1,270  Wyain'ott 25 


1005s 
101 
219 

1241" 

961" 

292 

12 

70 

6 

156 
107 
205 
125 
1171" 

86 
135 

1  i 

8334 

127U 
139 
210 
183 

32 
1051" 
z97!" 
153% 

90 
156 

85 
10) 

46 

99 
31- 

12% 
112 
1113j 

131% 
261- 
85% 
77i5 
99 

7% 

141- 

145% 

714 

78?s 
■-15 
142 

87 

93 
211 
3 
103 
101 
137 

96 

0234 
153 
Zl2 

0734 

29 

27 
'(178 

40% 

26% 

50" 
103% 

4 

2% 
21 
4434 
19% 

1% 
.30 

334 

3 

14 

45 

360 

8 
03 
4634 

3 

878 

5% 

3% 
26 
5%e 
17 
34 

5% 

6% 
29% 
82% 
111" 

2% 
l" 
22 

20% 
6% 

4% 
20 
16% 

Hi 
36 
15 

z6% 

20 
334 
3% 
.50 

34% 

81 
7% 

55 

12 
3.1 

7 
l" 
20  " 
e2% 
20 

2% 
30% 
45% 

1% 

9% 
33 

1 

334 
74 
.30 


Sep  2" 
Sep  7 
Ape  21 
Sep  23 
Feb  1 
Oct  27 
Men  21 
Sep  1 
Oct  9 
Feb  15 
Jan  3 
Aor  2:) 
Mchl7 
Jan  31 
Apr  10 
.1  .  ,1 
Feb  :i 
Sep  20 
Apr  2i> 
Jan  9 
Sep  14 
.1  a  n  13 
Jan  20 
Men  15 
Jan  26 
Apr  18 
Men  13 
Sep  25 
Men  9 
Mch21 
Sep  20 
Aug  17 

Sep  25 
Jan  6 
AU425 
Aug  25 
Sep  25 
Jan  5 
Augso 
Dec  14 
Oct  27 
Dec  18 
Dec  20 
Dec  5 
Nov  3 
Jan  10 
Jan  18 
Feb  3 
Sep  0 
Sep  22 
Jan  L 
Dec  27 
Jan  4 
Oct  2 
Oct  18 
Nov  25 
Jan  14 
Jan 
J'ly  20 
Sep  25 
Jan  5 
Sep  26 
Sep  20 
Mch: 
Dec  4 
Aug  20 
Sep  20 
Oct 
Sep  22 

Sep  22 
Oct  19 
Aug  23 
Sep  21 
Oct  5 
Dec  19 
Oct  24 
Aug  24 
Nov20 
Aug  25 
Sep  25 
Sep  20 
Aug  24 
Nov  6 
Sep  25 
Feb  s 
Aug  25 
Aug  24 
Sep  22 
Aug  25 
Oct  9 
Sap  26 
Sep  21 
Oct  18 
Sep  22 
May  9 
Sep  25 
Aug  23 
Oct  21 
Nov  15 
Aug  24 
Aug  17 
Nov  1 
Apr  24 
Aug24 
Feb  1  i 
Sep  28 
Nov  9 
Apr  is 
Sep  25 
Aug  10 
Dec  20 
Sep  25 
Aug  23 
Dec  11 
Jan  £ 
Sep  25 
Sep  22 
Sep  22 
Sep  22 
Sep  25 
Apr  20 
Oct  4 
Dec  19 
Oct  27 
Oct.  26 
Sep  8 
Oct  27 
Sep  25 
Au?20 
Nov  3 
Jan  20 
Sep  25 
A'ji^  17 
Nov  4 
Nov  2 
Ne\  _ .1 


11"% 
105 
226 
130% 
218 
L223, 
I 

16 

701., 

13 

58 
171 
1151" 
272 
1  0 
164 

931" 
215 

24 

96 

151% 
142 
214 
190 

45 
114 
104 
192% 

95is 
164% 

105 


J'ne   5 
J'ne20 

Feb  15 
Aug  1 
Sep  14 
Feb  15 
Men  1 
Men  15 
J'ne  22 
.1  iv  13 
J'ly  1 
Dee  20 
J'ly  25 
J  ne  6 
Jan  4 
Oct  4 
J'ne  10 
Jan  II 
J'ne  3 
Nov  22 
Feb  23 
Meh  6 
Nov27 
Nov' 18 
Dec  30 
Dec  22 
Aug  2. 
J'ly  22 
May  12 
Dec  29 
Mi  h 
Jan  10 


033.,  Dec  21 

10514  Mc-h    1 

0%  Jan  20 

19%  Jan  31 
122  Feb  27 
120%  Mayl9 
IO31.1  J'ne  8 

36%  Mch2o 

9  ,i-  .1  ;if  1. 

81  Nov21 
1001"  Dec    5 

11  May  29 
26     Jan  31 

159%  J  n:  15 

12  Mav   1 

118  Nov  2:-; 
297  Dec  IS; 
1    i  1    \ia  \_". 

U684  Aug    3 

l2  Oct  17 

235      Aug   3 

47s  Jan  31 

119  Men  14 
116'"  M.-0  13 
165%  Dec  13 
105    J'ne  28 

7334  Nov  18 
163  Jan  30 
May  1 
J'ne  5 
Jan  3 
J  lv  17 
197%  J'ly  15 
5878  Feb  IS 
29%  Jan  31 
82%  Feb  6 
120%  Feb    2 


Range  for  Previous 
Year  (1910). 


.'  •     1 


91% 

r7% 

218 

rl22 

200 

/(US 

285 

14 

70 
S 

35 
139 
109 
261) 
124% 
104  " 

85 
202 

14% 

75 
149 
139 
210 
1.-1% 

25 
103 

U834 
153% 

154 
83 
99 


J'ly 
Ana 
J'ne 
Aug 
J'lv 
Dee 
Oct 
J'ne 
J'l.v 
Mob 
Aus 
Sep 
Oct 
Oct 
Sep 
Jan 
Apr 
Fe;> 
J'ly 
J'ly 

Apr 
Dec 
May 
Sep 
Mas 
A  a  _. 
Au; 
J'ly 
J'lv 
Oct 
Sep 
J'ly 


36    J'ly 

98%  Dec 
4  "  Dec 

1334  Dec 
111  Oct 
111%  Oct 
127%  J'ly 

26    J'ly 

90U  Dec 


15 

104 
36 
31 


7% 
11 

44% 

71% 

30% 

2"l6 

.75 
15% 

61" 
23% 
6334 
545 
19 
15 
6934 

7 

143, 
14 

S% 
43% 

8% 
31% 

2 
10 
10% 
44 
91 
23 

7% 

334 
40 

6 
42% 
11% 
l(i 
3%« 
21% 

57 
21% 

4% 
11% 
0OI4 

984 

Sl" 
3% 
49 
124 
1434 
70 
19 

1% 
12% 

1%G 

421" 
8% 

52 
5% 

40% 

491" 
31- 

20 

57% 

4% 
yi-> 
122 


J'ne  16 
J'ne  13 
Dec  30 
J'ne  ly 
J'ne  14 
Dec  2) 
Mav22 
May27 
Jan  14 
Dec  27 
Dec  22 
Jan  4 
Dec  27 
J  'ne  15 
Feb  2 
Dec  27 
J'ne  20 
J'ne  8 
Feb  0 
J'ue.l 
Dec  27 
Dec  30 
Feb  4 
J'ne  2 
Dec  16 
Dec  15 
J'ne  3 
Dec  27 
Jan  21 
J'ne  15 
J'ne 13 
Jan    3 

Dec  2d 
Dec  15 
J'ne 19 
Dee  27 
Dec  27 
Jan  4 
Dec  30 
J'nel5 
Aor  28 
Feb  17 
J'ne  2 
J'ne  3 
J  ne  b 

J'lV   K! 

J'ne  13 
Jan  3 
Dec  2, 
Dec  27 
Dec  27 
J  ne  10 
Feb  2 
Marls 
Jan  3 
J  'ne  15 
Jan  3 
Dec  22 
J'ne  14 
J'ne  26 
J'ne  15 
J'ue  14 
Dec  27 
Dec  30 
Feb  0 
Feb  in 
Feb    1 


/ 
16 

138% 
7% 
70 
/(230 
.35 
76% 
SO 
2121" 
23J 
107 
99% 
1291" 
93% 


Meh 
A1a;. 

J'ly 

Apr 

J'ly 

Ja: 

J'ly 

Feb 

May 

Dec 

Jan 

Sep 

Au; 

Aug 

Nov 


Highest. 


123%  Jan 

104%  Jan 

234     Jan 

13634  Jan 

227      Feb 

152     Feb 

300     Nov 

10%  Nov 

76     Apr 

101-  Sep 

48     j  111 

160     Dec 

118     Jan 

270      Meh 

1331" 

123  I  I    t 
90     Oct 

:1S     Dec 

.  L%  Nov 

svij  Nov 
16438  Mfl, 
141  Dec 
il2  Meh 
200 

fA'~  Nov 
116    jar, 

06  Men 
204%  Jan 
lOoSjj  lan 
1   s    ■;  in 

051"  Meh 
109     Feb 

491"  Oct 

10c     Sep 

■  ,   Fen 

:  1  Feb 
1-7''  Meh 

124  Meh 
143'S  Nov 

39%  Meh 
104%  Meh 


153  J'ne 
11%  Jan 

100  Jan 
28  Meh 
27     Jan 

16512  Jan 
4C34  J  ly 

25%  J;jy 

6i%  J  y 

111    J  iy 

4    J'ly 

7%  Dec 

31    J'ly 
55%  J'ly 

loi"  J'ly 


^034  Dec 
S4%  Nov 
131"  May 
xC  '  Sep 

3  J'ly 
2Si2  J'ly 

6%  Dec 


41" 
.35  " 
17 

3% 
43 
1 7% 

u% 

9% 
18 

6% 

5 
25 
291" 
114 
11 
60 
15% 

1% 

S34 

36 

4% 
451" 

4% 
30 
4534 

2 

12% 

A3D3j 


120 
1% 


Meh 
Oct 
J  iv 

Dec 

J'ly 
J'ly 
J'ly 

Ja;-. 

J'ne 

Dec 

Sep 

Aug 

J'ne 

J'ly 

Dec 

J'ly 
J'ly 
Nov 

J'ly 

Dec 
J'ly 
Dec 
J'ne 
Dec 
Dec 
J  ly 
Dec 
Dec 
J'ue 
Dec 
J'ly 
J'ly 
J'ly 


i.u, 

2S 
152% 

11% 

bo 
2921-. 
160% 

91% 

97 
226 

634 
124 
115 
13834 
100 


Jan 

Jan 

Meh 

Jan 

Oct 

Nov 

Jan 

Nov 

Meh 

Nov 

May 

Jan 

Jan 

Dec 

Jan 


200  Feb 
14    Oct 

1093,  Jan 
37  Dec 
31    May 

200    Sep 

71%  Apr 

31    Jan 

9034  Jan 

125%  Jan 

10    Feb 

1434  Sep 
58  Feb 
9034  Jan 
40%  Jan 


50     Meh 

.70     Meh 

10     May 

24%  Jan 

4i2  Nov 

18%  May 

15% J'ne 

28%  Jan 

443.1  J'ly 

103     Jan 

600    J'ly 

68-     Jan 

i3i"  J'ly 

38    Jan 

.04    J  'iy 

.16     Jan 

58     Feb 

85    Jan 
b%  Meh 

31"  Sep 

6%  J'ly 

14     Nov 

t     Dee 

22%  Meh 

6    J'ly 

l*%  Jan 

20    J'iy 

111%  Jan 

635  Sep 

11%  Jan 

1434  J'ly 

36    Jan 

134  Oct 

57s  Jan 

10    J'ly 

443j  Meh 

3334  Oct 
90  Nov 
28%  Jan 
11  Jan 
014  Jan 
04%  Jan 
19    Jan 


"l0%6et 

178  J  an 
29    Jan 

8%  Jan 
75  Jan 
27%  Jan 
10%  Jan 
12  May 
50  Jan 
25%  Meh 
1234  Jan 

1%  Feb 
5^  Jan 
106  Jan 
21%  Jan 
92  Meh 
243j  Meh 

234  Jan 
18    Jan 

0-14  J  an 
6S%  Jan 
18  Jan 
78  Jan 
11%  Jan 
55  j.in 
53%  Jan 

51..  Jan 
46  Jan 
00%  Jan 

534  Jan 

15    Jan 

150    Jan 

3%  Jaa 


a  Lx-dlv.  aud  rights. 


Jan.  20  1012.1 


Boston  Bond  Record 


1!)!> 


BONDS 

IIOSTCN   STOCK    IJXCHANG] 
Wivl;   Ending  Jan.   ID 


Am    V  frlcul  <  'u-'ii   la     5s 1928 

Am  Tell  p  &    I  el  coll  tr  4s_.192l 

ble  4s 1936 

Am  Writ  Paper  1st  a ;  5s  g__i9i9 
Am  Zinc  1.  &  S  deb  6  191 

im  Cop  1st  6s  ctls  ol  dep. 
["op  &  S  Fe  gen  g  4s      1995 

■  l    ''ill  g  Is Julj    i  99 

Si  imped    

50-year  conv  45 

10-5        com  19] 

Atl  Cult  &  \Y  1  s.s  Lines  5S.195S 

i        1916 

194 

Bui   &  Mo  Rlv  con  :  6s luii 

Cedar  Rap  &  Mo  R  l  it  7s. .1916 
l  ent  \  i  ;  in  1st  j  -,   1921 

C  B  &  I  'iv  1st  :»s...l91i 

'  Div  1st  4s l:i  1  s, 

1)  ibenture    5s 1913 

Denver  Ex  ten  ,- 

.\  ibi  i  ika  Exton  4s. .         is : 

If  &  S  W  s  i  i  ■  1921 

Illinois  Div  3  !  .  1841 

Chic  Jet  Uy  &  Stls  Yds  5S..1915 

Coil  trust  refunding  g  4s_1940 

Ch  .Milw  &  St  1'  Dub  D  6s   .192(1 

Cli  M  &  St  P  Wis  V  div  6S..1920 

Oh  &  No  Mich  ist:ru  5s 1931 

Chic  &  W  Mich  gcu  5s 1921 

Concord  &  Mont  cons  4s_    .1920 
Cu  i  uiy  Pack  (The)  Is:  g  5s  1924 

Current  River  1st  5s 1926 

Dot  Gr  Rap  &  \V  1st  is 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fitchburg  4s 1915 

4s 1927 

Fremt  Elk  &  Mo  V  1st  Us 1933 

1  nstamped  1st  6s 1933 

General  Motors  1st  5-yr  6s. 1915 

Gt  Nor  C  B  &  Q  coll  tr  4S..192] 

Registered    4s 1921 


\-0 
J-J 
ll-S 

I    .1 

\  0 

.     H 

J-D 

J    1) 

!-  I 
l-.l 
J-J 
J-J 

;-\ 

\-o 
.4-0 

tl-.\ 
F-A 

.1-  ■■. 

n-s 
j-j 
j  j 

A-O 
I-J 
I  J 
H-X 
J-D 
J-D 

A-O 
A-O 
fl-N 
»1-S 
M-S 
A-O 
A-O 
A-O 
J-J 
□   J 


I  ■ 


s  ile 
uni   lale 


104     108 

57       5  I 

99       mi, 
•.Hi-.    9 

111!"    9215 


67       6Sl4 


895a    91.H4 


10iis  Sale 
89       91 


98       "'■•■ 
10012 102 


99I4 

S51-> 

98 


9Sl2  Sale 
98     


II", 

1:  '  1  re  or 

L  vw         11  1 
L02  IO2I4 

901«        'in';, 

111  111!., 

'■>:,  Oct     1  I 

;n      Jan  'i 
.., ; . 

Jan  '12 

915s  I!' 

13  Viaj  1  1 
:  '.  Dee  1  I 
■II  Mch'll 
,;,-]■>  6S 
IOOI4  Men '09 
l0412Oct  '0i 
1  02  ',  Dec  '11 

11    Sep  -a 
s  I.,  ran    1 

1103  'let  'O 
•J j    Feb '11 

10084  Oct  '11 

'■'•p  '11 

May'll 

19     Feb '11 

8712Nov   II 

101  "       101ls 
9!)  90 

;  1  1     Jan  'II 

I  ,  ,  Feb  '11 

II  i>ec  '11 
101     Jan  '12 

971  .Sep  '11 

lOOU  Aug'o: 

97     Mch'll 

fcol^Oct   '11 

975(1  Nov']  1 

.pr '05 

96     Apr  '08 

128    J'ly  '11 

140     ADr  '05 

9712Sep  '11 

97I4         9812 

97Ja 


3s 


.Vo 

2] 

201 

I 


Range 
Year 
1911. 

■:r     II  gl 
10l)5s  102'>{ 

104      11112 


'  1 
98 

45 

98 

91 

91 

107 


i.v;, 
I     !1; 

9 

92 
113 


IO8I4HO5 
6334    73 


10284  1031- 
111">8  11134 

8712 


187 

1 


9914 100 

99's    9918 

; 

100     10218 
8714    908j 
114      111 
1135s  1135S 

9S12101 

'.I'.iii,  1;H':. 
9712     9712 

"97"  "97" 

S5I2    S7-\s 
9534    981., 


12714  12S 


'J7l2  'jm.s 
9512  9834 
953s   98 


BONDS 

BOSTON  SI"  ICK   B 

Week  Endinr  Jan.  19 


Illinois  Steel  deben  5s 1913   V-0 

la  Falls  &  SiOUX  C  1st  7s. ..1917  A-O 
Kan  C  Clin  &  Spr  1st  5s  .  1925  V  0 
8  mi'  Ft  Scott  &  Mem  6s. .1928  U-  \ 

Kan  C  M  &  li  gen  4s .19 

\      -''itecl  income  5s 193 

KanC  &  M  Ry  &  Br  1st  5s. 192 
Maine  Cent  cons  1st  7s 1911    '1   0 

Cons   1st  4s 1912  A-O 

Vlarq  Hough  &  Out  1st  6s. .1925  A-O 

I  1  i  ;  Gas  41.0 1929  J-J 

Mich  Telephone  1st  5s 1917  J-J 

Mew  Eng  Cotton  Yarn  5s. .1929  (--A 
New  En,'  TeUph  5s 1915  A-O 

5s 1916  A-O 

New  England  cons  g  5s 1945  J-J 

Boston  Term  1st  4s 1939   \-0 

New  River  (The)  conv  5s. .1934  J-J 
N  Y  N  11  &  II  con  deb  3  ^s.1956  J-J 

Conv  deb  6s 1948  J-J 

Old  Colony  gold  4s 191' 

Oregon  Ry  &  Nav  con  g  Is.  1946  J   D 

»reg  Sh  Line  1st  g  6s 1922  F-A 

P  ire  Marquette  deb  g  6s 1912  J-J 

Repub  Valley  1st  s  f  6s 1919  J-J 

viva. mail  Elec  1st  cons  5s..  1952  J-J 

Seattle  Elec  1st  g  5s 1930  F-A 

Shannon-Ariz  1st  g  0s 191;;  \i-,\ 

rerre  Haute  Elec  g  5s 1929  J-J 

forringtou  1st  g  5s 1918  VI-S 

Union  Pac  Rlt  &  1  gr  g  4s. .1947  J-J 

20-year  conv  4s. 1927  J-J 

United  Fruit  gen  s  1 4  Hs 1023  J-J 

Debenture    4  J^s 1925  J-J 

U  S  Steel  Co  10-60-yr  5s  Apr  1963  tf-N 
West  End  Street  Ry  4s 1915  F-A 

Gold  4  US 1914  n-s 

Gold  debenture  4s 1916  ft-N 

Gold    4s 1917  F-A 

Western  Telepli  &  Tel  5s. ..1932  J-J 
Wisconsin  Cent  1st  gen  4s. .1949  J-J 


Friday 

Hid        Ask 
1001 2  Sale 


lliii  ... 
9214  .  .. 



IO2I4  1 


98     Sale 
"9712  Sale" 


132     Sale 


90 
96 


'.mi., 
Sale 


995o  100 


' 
Las'. 

II  ill, 
1001o        1001; 

117  'Apr  'ii- 

.'  Feb  '11 

117  Jan  T: 

'i  '  Jan  'il 

8  i  Jan  'i: 
121  ran  'li 

lO()i"D       1 
LOH4  Sep    0: 
115    J'ne '01 
98  9   ' 

99l2  May'll 
9712        971 
10]      Mch'll 
1001s  Sep  V> 
997gJan  'li 

75     iJeell 
ilay'n 
132         132 
101     Apr  '1)' 

98  78  Sep  '09 
11314  Dec  '11 

9  -     .Ian  '12 
103     Jan  '11 

7014  Dec  '10 
li.Ml-  1041; 
80  Nov 'if 
97  Apr  '0/ 
9934  .Ian  '12 
100     Oct  '11 

!'    :  .;  Dec  '11 
96  96 

96  96 

l0l58Jan  '12 
99is  Sep  '11 

100  .  Dec  '11 
9812  Apr  '10 
\ov'll 
995s       loo 
9314  Jan  '11 


No 


'IC 

: 
1911. 

Lo'ij     : 
I0O     10238 

9414  ~fiiU 
115  11, li 
92  9312 
88  90 
102  1031o 
10014  10234 


9812  100-Js 
9912    9912 
98     103 
10134  102 


9S34    9834 


903,    991» 
1291213434 


113      1147g 
98       9834 
103     103 


12 


20 


104     105 
80       93 


UIO'v;  101 

10318  104^8 
957g  971« 
9512    9678 

100     106 
9812    991s 

10018  10012 


9818    99 
9684  10012 
9312    93I4 


NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  pries  lor  all  Boston  Bonds.      *  No  price  Friday;  iate:t  bid  and  asked.      If  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


-ihar;    Pru^J — \oi    :>jr    .,;  an;:: 


Saturday 
Jan.  n 


*97l9   .. 
10319  1031- 
8I.1      r 

* 7034 

128      128 


* 64 

*18«4    ... 


451 

43-'l4 
12l8 

5314 

321.. 


♦  45 

*4314 

*12 
53 

*32 

*7H2  72  " 

*7  8 

*2S>4  283., 

89l2  897s 

92  921- 

*85g  87g 

*23l2  24 

6U0  6I84 

*50l4  51 

17l2  17U 

23l2  2319 

76i18  76?8 

*634  678 

5U4  5U2 

8712  877S 


Monday 
Jan.  1  j 


*9712   -- 

uo;i2  .. 

su       ; 

7 1 H-     701- 

12S      128  " 


*6H>    61 
1812     18">8 


*45  451- 

4314  1  II4 

12  12 

5314  5314 

*32  321 

71?8  72 


*28  2834 
8912  8J34 
92  92"i8 
'812       9 


*23U 
6II9 


2834 
615. 


5012  50b 

1712  17-" 

231a  23 
757876H10 

684  6's 

5H4  5138 

8712  873., 


i         '     ,' 

1 


*9734    .... 

.... 

701-     70 
127U  1271" 


*6234    ... 

*1838    ... 


45l8     45i« 

431-    431 

1218     121s 


5234 

*31 


23 

321^ 


*71U    721- 


*2838 
8919 
9258 
*812 

*2.ih, 
6U2 
*50 

173s 

2334 
7638 

6uia 
5138 

8734 


_' 

9278 

9 
24 
61V, 
51 
1734 
237s 
7712 

61516 

5112 
873, 


-'  1 
17 


'    .... 
I     i 
S">s       8\ 

.'■..'' 
Us       i     • 


61        63 
*1838     1834 


4519  451, 

4  !34  433. 

12. s  [2 

*53  3319 

*31  32 

*71  72 


*28  2834 

89l2  8912 

9214  925j 
*812       9 

2334  2334 

6158  6134 

*50  51 

1719  1734 

2319  2.11- 

7613ie77i8 
*6i5i«  7 

*5H4  5U9 

8734  87?s 


Thursday 
Jan.  18 


1  ''-    .. 
1  15     10514 
838       8-'s 
70'i.| 




+62        63U 
*1858    .. 


+45  451- 

4378  44 

*12  12!4 

5314  5  I 

"3 1  32  " 

*71  72 


2N'-  -.si 

8912  891 2 

9238  9258 

*85g  9 

2378  24 

6158  6134 

I    ;  5012 

1719  1734 

23I4  2358 
77h«77he 

6?8  6?8 

51  511.1 

8734  8734 


1 
Jan.  19. 


1021.1 
1061-  IO7I4 
8l2 
71        71 
"12719  129 
251- 


Week 
Shares 


■  1     6  I 
19        19 


7 
*45 
4334 

12 
5314 
3U2 
*71 

*7 
*28 

1183 
*8% 
2334 
6158 
50l2 
1719 
2358 
7"'s 
7 
51 
8712 


7 
45i2 
44 
121g 
5312 
311 
72 

7U 
2812 
8919 
8338 

9 
2334 
6134 
5012 
1758 
2358 
78V 

718 
51 

875S 


215 
531 

-  I  : 


200 
238 


40 
33 

771 
450 
400 
100 
15 


ACi  iV. 


rocxs 


{For  Bonds  and   Inactive 
SCoc-c:  see  t>?low> 


lialtimorc 

Jon  Gas  E!  L  &  Pow.100 


Do 
Houston 

Do 
Northern 
Seaboard 

Do 

Do 


pre£    100 

Oil 10j 

,'  100 

Central 50 

Company. .100 

1st  pre. 100 

2rt    preE 100 


United  Ry  &  Electric. 


50 


100 
997 

3,343 

""il 

1,882 

233 

23,589 

2,000 

17,275 

2,749 

984 

2,571 


Philadelphia 

Amerl  can  Cement 50 

American    Railways..   50 

Cambria  Steel 50 

Electric  Co  ol  America   10 
E!cc  Storage  Battery .100 

Gen  Asphalt  tr  ctfs 100 

Do  prcf  tr  ctts.100 
Keystone  Telephone.  50 
Eake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh   Valley 50 

Lehigh  Valley  Transit   50 

Do     pref 50 

Pennsylvania  Hi; 50 

Philadel    Co(Pittsb)..   50 

Philadelphia     Elec|| 25 

Phil  R  T  vot  tr  ct£s._   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5u 


Year  1911 


i.n.  ' 


64 
89 
7 
45 
121 
21 
80 


Jau 

Jan 

\l    :i  a 
i     b 
Jan  11 
Jan     4 
Jau    6 


43i4  Jan 
16i2  Jau 


42 
4078 

1U- 
4812 
28l2 
68 

638 
2U2 
831, 
7o>4 

614 
181- 
5935 
4S14 
15!2 
17 
66lsio 

519 
43 
8414 


Nov27 
Jan  5 
Sep  --' 
Jan  1 
Jan  3 
Aug  25 
Aiig.'ij 
Dec  19 
Sep  14 
J'ne29 
Sep  14 
Jan  11 

,\;  11  li, 
Sep  25 
Sep  21 
Nov  23 
Apr  is 

Sep  25 
J'lv  28 
Jan  3 
Sep  25 


95I9D    •     . 

101  Sep  1H 
10  Auk  15 
79     J'ly  31 

130"4  J 'no  26 
2838  J'ne  3 
99  8  Dec  26 
65      NOV20 

r.'vi  J'ly  20 


1712  Jan  4 
4612  Nov  10 
4834  Feb  18 
121-  Jan  14 
56i8  J'ne  15 
3914  Oct  23 
8378  Jan  30 

9is  Jau  10 

32     Peb    6 

98     Jau  14 

93V,  Dec  22 

978  Oct  24 
2538  Oct  23 
65  Feb  2 
59i4  J'ne  5 
18  J'ly  10 
241g  Aug  1 
8034  Feb  10 

85g  Jan  17 
5234  Aug  1 
893s  Jan    9 


Low. 


80 


Mch 
Vlch 

Sep 

J'ly 
Jan 
I8>s  J'ly 
72i2  Feb 
40  Oct 
125s  May 


00 
115 


17 

Dec 

4134  J'ly 

4014 

J'ly 

IH4  J'ly 

42 

J  ne 

1914 

J'ly 

64 

J'ly 

7 

J'ly 

151? 

J'ne 

86 

J'ne 

621; 

J'ly 

312 

J'ne 

121-  Jan 

61", r 

J'ly 

42 

J'ne 

J137s  Feb 

15 

Apr 

051 . 

J'lV 

012 

Jan 

38 

Oct 

79 

J'lv 

'111     81 


6412 
90 
0 
51 
132 
27I4 
8012 
47 
1612 


Dec 
J'ly 
Nov 
Dec 
Feb 
Jan 
Jan 
Jan 
Dec 


28  Jan 
50  Jan 
5312  Jan 
12i2  Jau 
0414  Mch 
343g  Dec 
84i4  Jan 
13  Jan 
2978  Dec 
123  Jan 
1211.1  Mch 
634  Dec 
20  Dec 
69V  Mch 
53i4  Jan 
IOI4  Mch 
2,si-  Jan 
86  Feb 
9'ic  May 
5234  Jan 
95iR  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Co  lie.. 

Preferred 

Consol  Trac  ot  N  J 

Germantown  Pass 
Huntington  &  B  T 

Preferred 

Indiana  Union  Tr .. 

Insurance  Co  of  N  A 
Inter  Sm  Pow  &  Chem 
Interstate  Rys,  pref.. 
Kentucky  Securities.. 

Preferred 

Keystone  Telep  vtc  . 

Preferred  ... 
Keystone  Watch  Case . 
Lit  Brothers 
Little  Schuylkill 
Minehill  &  Schuyl  H 
Nat  Gas  Elec  Lt  &  Po. 

Preferred 
North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 
Phlla  Co  (Plttsr  pVefll 
Phil  German  &  Morris 

Phlla  Traction 

Railways   General 
Tonopah  Belmont  Dev 
United  Cos  of  N  J. 
United  Trac  Pitts  pre] 
Virginia  Ry  &  Pow 

Preferred 
Warwick  Iron  &  Steel  I 
Washlngton-Va  Ry 

Preferred 
Welsbach    Co 
West  Jersey  &  Sea  Shi 
Westmoreland  Coal 
Wilkes  Gas  &  Elec 
York   Railway 

Preferred  .. 


.10 
.50 
100 
100 
100 
50 
.50 
.50 
100 
.10 
.50 
.10 

100 
100 

.5;.; 
51 

10U 

10 

.50 

.50 
100 
100 
.50 
.50 
100 
100 
.59 
.50 
.50 
.10 
..1 
100 
.50 

100 
100 

.10 
lOi 
100 
100 
.50 
.50 
100 
.50 
_50 


BU 


'fsT, 

79  " 
7512 


2134 

22 

8 
15 







17 

18 

20 
70 
9612 
113 


4334 

152 

84 

10 

8 


101 
4714 


53 


Ask 


7912 
80 


120 


60 


10H2 
44I4 

"841a 

11  " 

818 


40 
11 


39?g 
5314 


S34 
281.9    2Q14 


PHILADELPHIA 


Bonds 

Prices  ars  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Oh  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctts.. 
Fr  Tac&H  1st  5s  1940.J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933.. J-J 
Interstate  4s  1943. ..F-A 
Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24 .0 
Lehigh  Nav  4}js  '14..Q-J 
Gen  M  4>/2s  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  Vext  4s  1st  1948. J-D 

Conso'  6s  1923 J-D 

Consol  4^s  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  <s  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penu  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctts  4s  1943 

P  Co  lst&col1  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20. A-O 

Gen  M  4s  g  1920 A-O 


Bid 

92 

8412 

9519 

Ask 
'US' 



11612 

103 
IO4I4 

IO3I4 

87 12 

88 

9519 

~oT " 

80 

"6"l38 
8212 
69 14 

ld3~f2 

109 

I47" 

9S12 

104 



9,8 
100 

9814 



92 
102 

901- 
102  " 

80">s 
106l2 

9212 
103 

963., 
103 

81 

10712 
1001- 

PHILADELPHIA 

Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termini  5s  g  1941  .Q-F 
P  W  &  B  col  tr  4?  '21. .J-J 
Read  Trac  1st  6s  '3 3.. J-J 
Roch  Ry  &  L,  con  5s'5 1  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  1st5s'28  J-J 
TJ  Trac  Ind  een  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'40._J-J 
United  Rys  Inv  1st  coll  ti 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wil-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  an  all  "and 

interest" 

Bait  City  3Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1916. ...M-N 

Anacostia  &  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  y,s  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


BU 

Ask 





IOOI4 
"9'J1» 

iod58 

10134 

10(13, 

116 

125" 

Idl" 

95 

77 

971- 
77U 

8278 
8934 

83 

897s 



941; 

2571- 
13712 

40 

70 

251 
140 

94 
75 

114 
24 
40 

"25~" 

941, 
10012 

9434 

"9"l" 
961o 





iiiT, 

107 

BALTIMORE 


('  Ry  Ext&Imp  5s  '32  MS 
(.'has  City  Ry  lit  5s'23  J-J 
Chas  Rv  G  &  El  5s  '99  M-S 
City  &,  Sub  1st  5s  1922  J-D 
City  &  8ub(Was)lst  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  IRy  1st  Ks'20-F-A 
Col&Ginv  1st  6s  1916  J-J 
Consol  Gas  5s  1939... J-D 

Gen   4Hs   1954 A-O 

Cons  G  E  &  P4J4S  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922.. J-J 
Ga  So  &  Fla  1st  5s  '4 5. J-J 
G-B-S  Brew  3-4s  '51.M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '4 5. J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Ms  192 5. A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997.. J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-O 
.Scab  Air  1,  4s  1950. ..A-O 

Adjust  5s  1949 F-A 

Scab  &  Roan  5s  1926. .J-J 

South  Bound  1st  5s_.A-0 

U  El  L&P  lst4!jS'29M-N 

Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949. ..J-D 

Funding  5s  1936. ..J-D 

V.i  Mid  3d  ser  6s  '16. .M-S 

4th  ser  3-4-5S  1921. M-S 

5th  series  5s  1926..M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wil  &  Weld  5s  1935. ..J-J 


Bid 


111 


Ask 


"%ri9 

l0312 

I0534 
104 

IOH4 



97 

8912 

10034 

"8"934 
10078 





35 

36 

10H8 
99 
98 
7734 
9512 
881- 

10414 

110 

110 

108"" 

102 

9912 
100 

78 

9712 

89 

iif" 

in 

8312 

8S34 
84 

"941s 

86 
031g 

"95" 

Mil  J 

6338 





'Bid  and  asked;  no  sales  on  this.  day.     fl  Ex-dry,*  rights.       ||?15pald.      t  $13  X  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 

N  u  ft  Nor  East 

Ala  &  Vlcksburg 

\  Iota  Shrev  &  P 

Al     leun  ft  North.. 

Ann  Arbor 

Ateh  Toneka  &  S  Fc 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio 
B  &  O  Ch  Tcr  RR 
Bangor  &  Aroostook 
Bo- ton  ft  Maine 
Brldgeton  ft  Saco  R 
Bull  Roch  &  Pittsb 

Buffalo  &  Suso 

Canadian  Northern 
Canadian  Pacific.. 
Central  of  Gconria. 
Central  of  New  Jer. 

Central  Vermont 

^  Ohio  Line; 

Chicago  &  Alton 

Chic  Burl  ft  Quincy 
p  Chic  Great  West 
Chic  Ind  &  Louisv 
Chic  Memph  &  Gulf 
Chic  Milw  &  St  Paul 
Ch  Mil  ft  Pug  Sd. 
rChic  ft  North  West 
»Chic  St  Paul  M  &  O 
Chic  TH4SE. 
Cln  Ham  <5c  Dayton 
Colorado  Midland.. 
6  Colorado  &  South. 
Copper  Range. 

Cornwall 

Cornwall  &  Lebanon 
Cuba  Railroad. 
Delaware  ft  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific. . 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  ft  Mackinac 
Dul  ft  Iron  Range. _ 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

Erie 

Falrchlld  &  N  E__ 

Fonda  Johns  ft  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst.. 

Grand  Trk  West 

Det  Gr  Hav  &  Mil 

Canada   Atlantic 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor 
a  Interoceanlc  Mex. 
Kanawha  ft  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh   Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
t  Louisv  ft  Nashv.. 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  ft  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis.. 1 

Iowa  Central ) 

Minn  St  P  &  S  S  Ml 

Chicago  Division) 

Mississippi  Central. 

tMo  Kan  ft  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
e  Nat  Rysof  Mex.t. 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  ft  Chic. 
«  N  Y  C  &  Hud  Riv 
Lake  Shore  ft  M  S 
n  Lake  Erie  &  W. 
Chic  Ind  ft  South 
Michigan  Central. 
Cleve  C  C  ft  St  L. 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  «  Lake  Erie 
N  Y  Chic  &  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week,  or 
Month. 


December 

December 

December 

November 

1st  wk  Jan 

November. 

1st  wk  Jan 

November 

December, 

November 

November. 

November. 

November 

2d  wk  Jan 

November. 

2d  wk  Jan 

2d  wk  Jan 

1st  wk  Jan 

November. 

November. 

2d  wk  Jan 

2d  wk  Jan 

November. 

1st  wk  Jan 

2d  wk  Jan 

November 

November. 

November 

November. 

November. 

November. 

November. 

November. 

2d  wk  Jan 

July  

November 

November 

November 

November. 

November. 

2d   wk  Jan 

November 

3d  wk  Deo 

1st  wk  Jan 

2d  wk  Jan 

November 

1st  wk  Jan 

November 

November. 

November 

November 

November 

2d  wk  Jan 

4th  wk  Dec 

4th  wk  Deo 

4th  wk  Dec 

December 

November 

November 

December 

2d  wk  Jan 

2d  wk  Jan 

November. 

November. 

4  th  wk  Dec 

November. 

November 

November. 

November 

1st  wk  Jan 

December 

November. 

November. 

4  th  wk  Dec 

1st  wk  JaD 

1st  wk  Jan 

2d  wk  Jan 

November. 

2d  wk  Jan 

2d  wk  Jan 

November. 

2d   wk  Jan 

1st  wk  Jan 

November 

November 

Wk  Dec  23 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

November. 


Current 
Year. 


& 

337, 

153, 

144 

15 

34 

9.948 

56 

2.855 

7,188 

143 

278 

3,682 

5 

162 

213 

241 

1,349 

230 

2,513 

335, 

545 

227 

7.563 

146 

84, 

27 

5,402 

1.406 

6.305 

1,399 

168, 

837 

193 

248 

60 

15 

21, 

251 

1.780 

3,248 

358 

541 

24 

24 

16 

378 

46 

665 

4,905 

2 

72 

317 

758 

232 

60 

48 

4,910 

175 

664 

4,935 

188 

157 

267 

877 

55 

3,320 

44 

134 

106 

980 

14, 

898 

34 

253 

11, 

101, 


206 

776 

717 

772 

365 

420 

028 

684 

254 

054 

220 

080 

414 

590 

490 

400 

000 

500 

850 

469 

559 

0R4 

299 

398 

333 

863 

186 

043 

731 

366 

926 

504 

625 

265 

551 

809 

305 

023 

455 

928 

500 

928 

065 

990 

316 

884 

927 

410 

766 

870 

705 

245 

685 

093 

967 

947 

155 

809 

775 

761 

000 

838 

632 

20 

012 

232 

109 

248 

290 

255 

325 

734 

730 

400 

015 

538 


348.590 


70 

490 

727 

1,041 

1,242 

3 

6 

137 

44, 

8,881, 

3,933, 

444, 

313, 

,586, 

,532, 

250, 

109, 

352, 

982, 

454, 

21842 


,495 
,881 
,000 
,475 
,807 
,303 
,179 
,019 
060 
691 
994 
903 
481 
717 
303 
416 
443 
293 
948 
076 
265 


I'revious 
Year 


S 

357 

186 

153 

11 

31 

,983 

53 

,786 

,841 

130 

246 

,785 

4 

176 

19 

190 

,154 

225 

,447 

337 

622 

267 

,050 

197 

94 

22 

,762 

,492 

,792 

,531 

162 

802 

195 

311 

70 

13 

29 

202 

,853 

,146 

378 


,482 
951 
,791 
.659 
.185 
,068 
766 
,896 
826 
,038 
.477 
,326 
.370 
,609 
755 
,200 
000 
400 
727 
,686 
,674 
,256 
,976 
,277 
,073 
,150 
.846 
,268 
,239 
,807 
,458 
434 
472 
817 
733 
,271 
.248 
935 
411 
,620 
200 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


19 

28 

22 
419 

49 

638 

,818 

2 

72 
806 
795 
230 

57 

39 
,658 
176 
675 
,534 
157 
159 
261 
038 

56 
,271 

37 
123 
109 
929 

15 
817 

36 
246 

11 
138 


099 
804 
608 
,143 
,945 
,591 
,007 
,268 
,290 
,134 
.371 
.541 
,230 
,623 
,246 
,832 
,079 
,443 
,000 
,361 
,078 
,347 
,081 
,262 
,636 
,123 
,026 
,920 
,223 
.417 
,747 
,500 
,445 
,827 


346.001 


78 

505 

983 

1.050 

1,228 

4 

7 

128 

40 

8,511 

4,016 

451 

347 

2,507 

2,634, 

292, 

112, 

371, 

920, 

491, 

21658 


,538 
,435 
,000 
,184 
,595 
,364 
,900 
,986 
,875 
,068 
,488 
,392 
,518 
,921 
,239 
887 
,921 
686 
577 
528 
225 


1,896,043 

873,354 

761,931 

65,302 

1,241,738 

45,737,808 

1.728,296 

12,539,826 

46,922,384 

703,698 

1,423,434 

20,275,688 

28.704 

5,229,957 

1,053,127 

10,865,300 

65,430,494 

7,483,310 

12,641,594 

1,822,642 

18,146,222 

8,333,899 

39,028,443 

6,890,625 

3,542,726 

119,483 

28,045,976 

7,053,161 

34,338,001 

6,821,083 

796.338 

4,555,241 

927,622 

8,169,776 

60,551 

79,477 

138,422 

1,288,980 

9,380,288 

16,146,391 

13,262,621 

2,532.017 

650.658 

946.997 

647.513 

4,330,966 

1,723,305 

2.917,113 

25,493,631 

10,420 

425,693 

1,468,269 

27,361,920 

3,429,706 

1.230,426 

1,095,115 

36,543,925 

827,639 

3,338,485 

30.409,860 

5,817,777 

4,477,050 

1,480,035 

4,085.296 

946,273 

16,713,873 

238,834 

564,230 

549,931 

29.332,337 

85,049 

4,810,061 

201.548 

4.016,100 

384,111 

4,314,462 

14,528  393 


1,845,553 

953,877 

813,735 

4  5,890 

1,123,901 

46,074,213 

1,476,508 

11,808.739 

46,996,377 

682,543 

1,242,436 

20,001.218 

24,849 

5,366,093 

995,714 

8,418,600 

58,188,367 

6,989.194 

12,093,471 

1,731,828 

18,152,333 

8,314,858 

40,810,246 

6,790,062 

3,407,092 

60,770 

30,115,152 

6.287,381 

35.393,203 

7,553,643 

900,781 

4,246,134 

953,634 

9,701,703 

70,733 

73.395 

160,929 

1.024,818 

9,066,226 

15,501,443 

13,632,048 


379 

16,432 

30,113 

5,123 

34,636 

192 

29 

708 

922 

46,500 

21.450 

2,439 

1,570 

13,400 

13,383 

1,359 

590 

7,162 

4,841 

2.424 

115132 


,181 
,095 
,887 
,915 
742 
,578 
.215 
,188 
,254 
,612 
,300 
,489 
.420 
.093 
,309 
,653 
,423 
,903 
,891 
323 
419 


610,517 

1,073,417 

634,660 

4,936,070 

1,768,332 

3,009,653 

25,049.655 

10,284 

428,456 

1,348,343 

24,583,199 

3,056,805 

1,063,281 

967,732 

34,823,597 

832,402 

3.621,048 

32,229,286 

5,322,436 

4,620,373 

1,443,086 

4,465.784 

1,014,686 

15,680,344 

211,230 

600,509 

535,637 

28,874,709 

82,029 

4,434,997 

199,832 

4,217,700 

382,397 

4,719,255 

12,534,760 

886,515 

16,866,979 

29,487,299 

4,923,466 

34,360,506 

209,337 

34,344 

704,009 

860,756 

44,482,133 

21,602,747 

2,454,152 

1,454.104 

13,120,921 

13.402.699 

1,610,212 

507,368 

7,676,043 

4,797,552 

2,477,408 

113775  243 


ROADS. 


N  Y  N  H  ft  Hartf.. 
N  Y  Ont  &  West... 
N  Y  Susq  ft  West.. 
Norfolk  Southern.. 
Norfolk  ft  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  ft  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  ft  Nor.' 
Northern  Central. 
Phila  Bait  ft  Wash 
W  Jersey  ft  Seash 

Pennsylvania  Co 

Grand  Rap  ft  Ind 
Pitts  CinCh  ft  StL 

Vaudalia 

Total  lines — 
East  Pitts  ft  E_ 
West  Pitts  ft  E 
All  Eastft  West 

Pere  Marquette 

Raleigh  ft  Southport 

Reading     Company 

Phila  ft  Reading. 

Coal  ft  Iron  Co.. 

Total  both  cos 

Rich  Fred  ft  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  ft  San  Fran 

1  Chic  ft  East  111. 

Total  all  lines 

StL  Rock  Mt  ft  P.. 
St  Louis  Southwest- 
San  Ped  LA  &S  L. 
Seaboard  Air  Line.  . 
Southern  Pacifio  Co 
Southern  Railway.. 
Mobile  ft  Ohio... 
Cln  N  O  ft  Tex  P. 
Ala  Great  South. 
Georgia  Sou  ft  Fla 
Tenn  Ala  ft  Georgia 

Texas  ft  Pacific 

Tidewater  ft  West. 
Toledo  Peor  ft  West 
Toledo  St  L  ft  West 
Tomblgbee  Valley.  . 
Union  Pacific  Syst. 
Virginia  ft  So  West- 
Virginian  

Wabash 

Western  Maryland . 
Wheel  ft  Lake  Erie. 
Wrlghtsv  ft  Tennllle 
Yazoo  &  Miss  Valley 


Latest  Cross  Earnings. 


Week  or 
Month 


November. 
November. 
November. 
November. 
November. 
Noviinber. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 

November. 
November. 
November. 
December.. 
November. 

November 

November 

November 

November. 

October   .. 

1st  wk  Jan 

November. 

November. 

November. 

November. 

November. 

November. 

November. 

2d  wk  Jan 

November. 

1st  wk  Jan 

November. 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

2d   wk  Jan 

November. 

4th  wk  Dec 

2d   wk   Jan 

November. 

November. 

November. 

November. 

1st  wk  Jan 

October   _. 

November. 

November. 

December 


Current 
Year. 


S> 
5,364 

692 

324 

272 
3,258 
5.856 

574 

13824 

17 

250. 

780 
8 

277 
1.155, 
1.590 

386, 
1,397, 

397, 
3,328, 

856, 


,635 
,772 
,731 
,181 
,508 
,636 
864 
201 
466 
930 
819 
282 
887 
017 
341 
006 
484 
187 
353 
696 


Various  Fiscal  Years. 


Delaware  ft  Hudson 

N  Y  Central  ft  Hudson  River. e. 
Lake  Shore  ft  Michigan  South 

Lake  Erie  ft  Western. n 

Chicago  Indiana  ft  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  ft  St  Louis 

Peoria  ft  Eastern 

Cincinnati   Northern 

Pittsburgh  ft  Lake  Erie 

New  York  Chicago  ft  St  Louis 

Toledo  ft  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  ft  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  ft  Virginia.. 
N  Y  Philadelphia  ft  Norfolk.. 

Northern  Central 

Philadelphia  Halt  ft  Wash... 

West  Jersey  ft  Seashore 

Pennsylvania  Company 

Grand  Rapids  ft  Indiana 

Pitts  Cincin  Chic  &  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  ft  Erie 
West  Pitts  ftErie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  ft  Pacific 


19473  868 
9,398.916 
28872  784 
1,520,680 
14,718 

4,122,541 

4,237,676 

8,360,217 

192,227 

99,406 

7,516 

630,280 

203,485 

119.789 

3,949,598 

1,371,321 

5,320,920 

188.013 

175,000 

708,652 

418.795 

11956  913 

1,060,510 

167,624 

161,835 

74,785 

42,403 

1,500 

284,544 

7,105 

88,953 

68,486 

0,382 

7,677,923 

145,627 

403,850 

450,544 

031,075 

636,708 

33,875 

1,032,817 


Previous 
Year. 


5,285,897 
760,571 
306,952 
238,334 

2,967,71  1 

5,972,746 
622.662 

13535  075 

15,464 

269,694 

750,353 

8,323 

272,785 

1,163,124 

1,574,347 
388,745 

4,423,693 
434,594 

3,319,068 
954,721 

19193  756 
9.514,823 
28708  580 
1.403,323 
13,418 

4,148,991 

3,874,040 

8,023,040 

177,166 

95,567 

8,829 

6,192,888 

300,528 

138.491 

4,033,988 

1,354,436 

5.388,425 

191,877 

232,000 

708,717 

411,731 

12198  643 

1,043.155 

180,563 

152.993 

66,646 

45,099 

1.981 

281,225 

6,608 

49,565 

60,608 

7,759 

8,566,643 

126,626 

320,813 

495,927 

651,866 

584,280 

29,591 

1,292,289 


July  1  to  Latest   Dale. 


Current 
Year. 


S 

27,544 

4,086 

1,663 

1,324 

16,728 

29,226 

3,487 

68,415 

151 

1,258 

5,096 

76, 

1,466 

5,513, 

8,213, 

3,199, 

23,526, 

2,279, 

17.209, 

4,356 


,956 
912 
,161 
,032 
,327 
,452 
,818 
352 
412 
784 
807 
257 
029 
252 
784 
742 
060 
481 
348 
365 


Period. 


Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

l 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Nov 

Dec 

1 

to 

Oct 

Jan 

1 

to 

Nov 

Jan 

1 

to 

Jan 

•Kl 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
3" 
3'i 
30 
30 
30 
30 
30 
30 
3" 
30 
30 
30 
31 
30 
14 


100064  813 

49,500,534 

149565  348 

9,093,727 

73,422 

19,232,319 

14,170,176 

33,402,495 

959,189 

376,618 

262,637 

28,583,469 

1,577,918 

729,103 

18,507,717 

6,801,127 

25,308.844 

730,506 

6,720,153 

3,688.076 

11,482,785 

57,772,838 

33,313,305 

6,003,730 

5,002,234 

2,485,559 

1,293.528 

59.000 

9,751,597 

42,197 

652,402 

2,101,689 

41.552 

39,869.383 

728,765 

1,984,628 

15,695,065 

2,524,679 

3,458.540 

156,003 

8,222,469 


Current 
Year. 


$ 

19,604, 
95,309, 
44,195, 

4.96S, 

3,443, 
27,468, 
27,809, 

2,923, 

1,131, 
14,100, 
10,233, 

4,532, 

236110 

143741 

256, 

2.650, 

9,780, 
125, 

3,064, 
11,721, 
17,333, 

5,787, 
46,165, 

4.624, 
35,260, 

9,126 

206988 

99,463 

306452 

883 

3,151 
553 


297 
276 
343 
657 
266 
507 
194 
932 
107 
200 
697 
596 
776 
034 
670 
066 
203 
231 
475 
055 
123 
129 
469 
638 
961 
361 
833 
980 
813 
,181 
747 
,151 


Previous 
Year. 


332,310 
,243,232 
,553,088 
,178,374 
,559.089 
,464,704 
765,054 
785,170 
149,735 
38  1,768 
783,281 
72,999 
5i)9.o,in 
533,392 
406,163 
202,009 
626,461 
320,858 
532,623 
713,003 


100611  101 

51,1  11,222 

151752  324 

8,516,183 

65,566 

19,041,128 

12,553,088 

31,594,218 

905,555 

382,926 

333,521 

30,475,548 

1,599,218 

778.024 

18,855,534 

6,614,973 

25,470,507 

890,03ft 

6,910,721 

3,350,374 

10,714,995 

59,571,259 

32.18  5.875 

5,753,727 

4.963,105 

2,385,962 

1,276,103 

48,851 

9,473,885 

34,873 

679.753 

2,107,383 

35.238 

42,478,005 

553,213 

1,471.369 

16,367.180 

2,655.223 

3,164,868 

135,164 

5.631,177 


Previous 
Year. 


S 

633,840 
,452,933 
,315,874 
,025.035 
,379,863 
,117,324 
,663,967 
,201,970 

187,335 
,960,564 

247,075 

643.094 
5205  034 
7334  050 

254,310 
,876,509 
,103,285 

120,583 
,201,584 
,671,663 
,469,033 
,626,503 
,394,303 

743,883 

261,299 
,588,933 
0504  143 
5972  678 
6476  821 

938,743 
,075,563 

629,64* 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


tth  week  Oct 
1st  week  Nov 
Id  week  Nov 
3d    week  Nov 

ith  week  Nov 
st  week  Deo 
d  week  Deo 
d  week  Dec 
th  week  Deo 
Jst  week  Jan 


(43  roads) 

(45  roads) 

(43  roads) 

(44  roads) 

(44  roads) 

(40  roads) 

(42  roads^ 

(45  roads) 

(42  roads) 

(42  roads) 


Cur'nt  Year 


23,098.784 
15,664.577 
15,775,795 
15.175,825 
19,967,122 
15,251.799 
15,343,409 
13,366,303 
19,416,818 
11,753,09  i 


Prev's  Year 


21,859,663 
15,175,043 
15.316,568 
15,266,825 
19,490,200 
14,088,33  5 
14.035,136 
14,880,703 
19,971.884 
11,634,037 


Inc.  or  Dec. 


+  1,239,121 

+  489,534 

+  429,227 

— 91.200 

+  478,922 

+  1,163,464 

+  1.308,273 

+  485,600 

— 555,066 

+  119, 05S 


5.68 
3.30 
2.80 
0.59 
1.93 
3.18 
9.32 
3.36 
2.80 
1.04 


MonthlM  Summaries. 


4.76 
3.33 
2.00 
2.71 
0.65 
0.73 
0.01 
0.53 
0.73 
2.57 

*.  «  Mexican  currency,  b  Does  not  include  earnings  of  Colorado  Springs  ft  Cripple  Creek  District  Ry.,  from  Nov  1  1911;  In  1910  these  return! 
»ro  included  e  Includes  the  Boston  ft  Albany,  the  New  York  ft  Ottawa,  the  St.  Lawrence  ft  Adirondack  and  the  Ottawa  ft  N.  Y.  Ry..  the  latter 
Sin  It'  ?,e,n?  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  ;  Includes  Evansville  ft  Terre  Haute  and  Evans- 
KL  n  Ant* lana  R"-  0  Includes  the  Cleveland  Lorain  ft  Wheeling  Rv.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  or 
\t*li?      ry ,.  ,•   Dod^e  and  Wisconsin  Minnesota  ft  Pacific.     s  Includes    Louisville  ft    Atlantic    and   the    Frankfort    ft    Cincinnati,     t  Includes   tnt 

weiican  international  from  July  1810.     u  Includes  tue  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  reoelpts. 


Mileage  Curr 
March  .....24 

April 242,933 

May 243,170 

June    243,732 

July 244,508 

August 244.531 

September__230,9l3 
October  ...238,291 
November  ..234,209 
December  ..  90.578 


Yr.  Prev.  Yr. 

680  238.941 
239,132 
239,357 
240,012 
240, OSS 
240,170 
228,526 
233,199 
231,563 
89,193 


Cur'nt    Year 


228,997,481 
218,177,123 
229.642,771 
231,697.053 
231,6  88,006 
253,043.102 
249,054,036 
260,482.221 
241,343,763 
71,109,323 


Prev's  Year 


238.336,609 
225.700.811 
234,339.874 
238.156,755 
233,169,887 
254.886,944 
249,014,235 
259,111,859 
243,111,388 
60.326,828 


Inc.  or  Dec. 


— 11,339,128 

—  7,523,688 
— 4,697.103 
— 6.459.702 
— 1.481,881 
— 1,843,842 

+  39,801 
+  1.370.862 

—  1.767,625 
4-1,782,495 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  .sum  up  separately  the  earnings  for  the  first  week 
of  January.  The  table  covers  42  roads  and  shows  1.04% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  January. 


Alabama  Great  Southern 

Ann  Arbor 

Atlanta  Birm  &  Atlantic 

Buffalo  Roclii  ster  &  Pittsburgh 

Canadian  Northern 

Canadian    Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago   &  Alton 

Chicago  Great  Western 

Chicago  I  nil  &  Louisville 

Cln  New  Oil  &  Texas  Pacific.  . 

Oolorado   &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo   &   Ironton 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern   &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western   

Detroit  Gr  Haven  &  Milw_. 

Canada  Atlantic . 

International  &  Great  Northern 

Intcroceanic  of  Mexico 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central J 

Minn  St  P  &  S  S  M ) 

Chicago   Division J 

Missouri  Kansas  &  Texas 

Missouri    Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.  _ 

Nevada-California-Oiegou    

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  St  Louis  &  Western 

Wabash 


Total  (42  roads) 

Net  increase  (1.04%). 


1912. 


1911. 


$ 

71 

3-1 

56 

151 

289 

,602 

230 

518 

211 

146 

95 

161 

228 

326 

18 

24 

46 

42 


,785 
,365 
,028 

.578 1 
,200 
,000 
500 

!:•!• 

445 
3 '.IS 
070 
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Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  November 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
November  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basis,  both  as  to  revenues  and  expenditures,  and  possess 
special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  November,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
December  statement. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                     S  S  $ 

Atch  Top   &  San  Fe.b.-Nov   9,948,420      9,983.068  .73,817,132  jZ. 772, 170 

July   1  to  Nov  30 45,737,808   46,074,213  .715,578,637  .717,271,005 

Baltimore  &  Ohio.b Dec  7,188,254      6,841,826  2,084,704  1,527,942 

July   1  to   Dec  31 46,922,384   46,996,377  14,863,594  13,365,437 

Bangor  &  Aroostook Nov       278,220         246,477  97,437  83,515 

July  1   to  Nov  30 1,423,434      1,242.436  527.758  428,271 

BeUefonte  Central. b Dec          6,347             8,594  757  def528 

Jan    1    to   Dec   31 70,643            87,502  12,351  15,947 

Bridgeton  &  Saco  River. Nov           5,414              4,370  2,067  1,174 

July  1  to  Nov  30 28.704            24,849  11,567  8,289 

Buff  Roch  &  Pitts. b Nov       753,104          783,016  237,677  282,419 

July  1   to  Nov  30 4,121,937      4,152,863  1.347.325  1,581,379 

Canadian     Northern Nov  2,001.500     1,565,400  665,200  558,900 

■July  1  to  Nov  30 8,503,300      6,791,200  2,441,300  2,131,800 

Canadian     Pacific. a NovlO.570,694      9,413.238  3,987,366  3.737,122 

July  1   lo  Nov  30 51,911,494   47,082,367  20,364,517  19,330,174 

Central  of  New  Jersey. b-Nov  2,513,850     2,447,727  1,085,413  1,067,255 

July  1  to  Nov.  30 12,641,594    12,093,471  5,597,562  5,048,797 

Chicago  Gt  Western. b..Nov    1,079,290      1,108.819  262.483  284,594 

July   1   to  Nov  30 5,693,117      5,545,416  1,633,582  1,573,400 

Chicago  Memphis  &  G.b  Nov         27,863            22.150  14,105  6,978 

July   1  to  Nov  30 119,483            60,770  55.424  17,506 

Chic  &  North  West._a.__ Nov /6, 305, 731    ;6, 792, 239  1,617,940  1.927,325 

July   1    to  Nov  30 f34, 338, 001/35, 393, 203  10,418,440  10,500,758 

IcStPaulMlnn  &  O.a.Nov/1,399,366    H. 531.807  435,415  545,041 

July  1  to  Nov  30 /6.821.083    /7, 553, 643  1,943,624  2,579,471 


Cl  loss  Earnings 

Current        Previous 
Roads.  Year.  Year. 

9  $ 

Colorado  Mldland_a Nov       193,625         195.472 

July  1   to  Nov  30 927,622         953,635 

d  Colorado  &  South.b.-Nov  1,338,153  1,569.476 
July   1   to  Nov  30 6,463,088      7,565,908 

Cuba  Railroad Nov      251.023         202,935 

July   1    to  Nov  30..     -         1,288.980      1.024,818 

Delaware  &  Hudson. b-Nov  1,780,455  1,853.411 
Jan    1    to  Nov  30 19,604.297    18.633,840 

Denver  &  Rio  Grande.a.Nov  2,090.417  2.210,052 
July  1  to  Nov  30 10,755,721    11,002.248 

Duluth  So  Sh   &  Atl.b.-Nov       244.590  257,526 

July  1   to  Nov  30 1,424,137      1,485,195 

Erica Nov  4.905.766     4,818,007 

July  1   to  Nov  30 25,493.631    25.049,655 

Georgia  RR.b Nov      317,245         306,134 

July  1  to  Nov  30 1,468,269      1,348.343 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  3,152,762     2,989.191 

July  1   to  Nov  30 16,948.559    15.064,007 

Grand  Trunk  Western  Nov  533.855  476.917 
July  1   to  Nov  30 2.798.967      2,442.496 

Det  Gr  Hav  &  Milw__Nov  226,049  201.960 
July  1   to  Nov  30 1,004,642  846,724 

Canada  Atlantic Nov      187,847        176,654 

July  1   to  Nov  30 945,317  844,311 

Illinois  Central.a Nov  4.932,306  5,522,140 

July  1   to  Nov  30 25.474.099  26,694,843 

t/Interoceanic  of  Mexico. Nov      636,596  696,196 

July  1  to  Nov  30 3,470,912  3.556,392 

Kansas  City  Southern. b.Nov  877.203  938,347 
July   1  to  Nov  30 4,085,296      4,465,784 

(/ Mexico  &  Nor  West. a.Nov  197,073  181,364 
Jan    1    to   Nov  30 1,748,044      2,024,701 

Mineral  Range. b Nov         60,611  62,782 

July  1  to  Nov  30 311,133         314,941 

Minn  St  P  &  S  S  M.a--Nov  1,535,431  1,209.892 
July  1   to  Nov  30 7,812.916      6,161.760 

Chicago  Division a.Nov      775,142  769,205 

July   1    to  Nov  30. 4,089,755  3,996.690 

Missouri  Kan  &  Tcxas.a. Nov  2.691,768  2,971.573 

July  1   to  Nov  30 12.986,017  13,227,737 

a .\ at  Rys  of  Mexico Nov   5,111.254  5,247,962 

July  1  to  Nov  30 26,867.310  26.573.301 

•N  Y  Cent  &  Hud  Riv.b-Nov  8,881.691  8.511.068 

Jan   1   to  Nov  30 95.309.276  91,452.932 

Lake  Shore  &  M  S.b-- Nov  3,933,994  4.016,488 
Jan   1    to   Nov   30 44.195,343   45,315.874 

eLake  Erie  &  West. b.Nov  444,903  451.392 
Jan  1   to  Nov  30 4.963.657      5.025,035 

Chic  Ind  &  South _b-- Nov  313,481  347,518 
Jan  1   to  Nov  30 3.443.266     3,379.862 

Michigan  Central _b-- -Nov  2,586,717  2,507.921 
Jan   1    to   Nov  30 27,468.507   27.117.324 

Clev  Cin  Chic  &  StL. b.Nov  2,532.303  2,634.239 

Jan  1   to  Nov  30 27.809.194  27.663.967 

Peoria  &  Eastern -b- -Nov      250.416  292,887 

Jan  1   to  Nov  30 2,923.932  3,201.970 

Cincinnati  North. b---Nov  109,443  112.921 
Jan  1   to  Nov  30 1,131,107      1.187.335 

Pitts  &  Lake  Erie.  b--Nov  1,352,293  1,371,686 
Jan   1    to   Nov  30.    .    ..14,100,200    15,960.564 

N  Y  Chic  &  St  L.b.-.Nov       982,948  920,577 

Jan   1    to   Nov  30 10.233,697   10,247,076 

Toledo  &  Ohio  Cent. b.Nov  454.076  491.528 
Jan   1    to   Nov  30 4,532.596      4.643.094 

Total  all  lines. b--  -Nov  21.842,265  21.658.225 
Jan     1   to   Nov  30 . 236.1 1». 77ft  2352(15.(134 

X  Y  Ont  &  Western_a-.Nov  692.772  760.571 
July  1  to  Nov  30 4,086,912      4,243,232 

N  Y  Susq  &  West.a Nov      324,731         306.952 

July  1  to  Nov  30 1.663.161      1.553.088 

Norfolk  &  Western. b.. -Nov  3.258,598  2,967,714 
July  1   to  Nov  30 16.728.327   15,559.089 

Pacific   Coast Nov       574.864         622.662 

July  1   to  Nov  30 3.487,818      3,765.054 

Pennsylvania  Lines — 

Pennsylvania  RR.a.-Nov  13.824.261  13,535.075 
Jan   1    to   Nov  30 143.741,034  147334.050 

Bait  Ches  &  Atl_a Nov         17,466  15.464 

Jan  1   to  Nov  30 256.670         254,310 

Cumberland  Vailey.a.Nov  250,930  269.694 
Jan   1   to   Nov  30 2,650,066      2.876,509 

Long  Island. a Nov       780,819         750,353 

Jan  1   to  Nov  30 9.780.203     9.103.285 

Maryland  Del  &  Va.a.Nov           8,282  8.323 

Jan  1   to  Nov  30 125,231  120.583 

N  Y  Phlla  &  Norf.a.-Nov       277,887  272,785 

Jan   1   to   Nov   30 3,064,475  3.201,584 

Northern   Central  .a --Nov  1,155,017  1,163,124 

Jan  1   to  Nov  30 11.721.055  11,671.662 

Phila  Bait  &  Wash. a.Nov   1.590.341  1,574,347 

Jan   1    to   Nov   30 17,333,123  17,469,032 

West  Jersey  &  Seash  a  Nov  386,006  388,745 
Jan   1    to   Nov  30 5,787.129      5.626.503 

Pennsylvania  Co.a Nov  4,397,484     4.423.693 

Jan   1   to   Nov  30 46,165,469    50,394,303 

Grand  Rap  &  Ind  .a. -Nov  397,187  434.594 
Jan   1   to   Nov  30 4,624,638      4.743,882 

Pitts  Cin  Chic  &  St  L  aNov  3,328,353  3,319.068 
Jan  1   to  Nov  30 35,260,961   37,201,299 

Vandalla  a.-- Nov      856,696         954,721 

Jan   1   to  Nov  30 9,126,361      9,588,932 

Total — East  P&E-a.-Novl9.473,868  19,193,756 
Jan  1  to  Nov  30 200,988,833  210504,143 

Total— West  P&E.a-Nov  9,398,916  9,514.823 
Jan   1   to  Nov  30_ 99,463,980  105972,678 

Grand  total  all  lines  .a  Nov  28.872.784  28,708,580 
Jan  1  to  Nov  30 306,452,813  316476,822 

Pere  Marquette. b  . Dec  1,520,680     1,403,323 

July   1   to  Dec    31 9,093,727      8,516,185 

Reading  Company — 

Phila  &  Reading _b... Nov  4,122,541      4,148.991 

July  1  to  Nov  30 19,232,319    19,041,129 

Coal  &  Iron  Co.b Nov  4.237.676     3,874,049 

July  1  to    Nov  30 14,170.176    12.553,088 

Total  both  companlesbNov   8,360,217      8,023,040 

July  1  to  Nov  30 33,402,495  31,594,218 

Reading  Company Nov 

July  1  to  Nov  30 

Total  all  companies.. Nov       

July  1  to  Nov  30.. 


-  NetEarnincn: 

Current        Previous 
Year.             Year. 

s                s 

39,379            24,842 
180,866           147,100 

505.268 
2.392,826 

626,816 
2,747,266 

94,485 
546,360 

76,035 
422,489 

684.338 
7,783.784 

796,871 
7,508,814 

509,671 

2,828.822 

681,997 
3,434,047 

60,717 
452,207 

80,189 
526,113 

1.373,344 
7,440,273 

1,346,290 
7,309,459 

107,757 
445,162 

96,526 
339,718 

663,547 
4,321,948 

649,191 
4,083,890 

109,496 
596,389 

49,151 
411,949 

66,043 
248,779 

66,286 
167,308 

24,333 
115.337 

37,358 
95,027 

329,343 
3,895.473 

1,472,238 
6,432,187 

201,759 
1,132,509 

231.405 
1.292,964 

318.427 

1,442,059 

364,276 
1,711,039 

101,409 
843,024 

98,029 
1.126.273 

10,293 
61,475 

def2,587 
def3,107 

613,884 
3.358.765 

450,190 
2.350.834 

194,627 
1,177,405 

171,362 
1,070,741 

635,954 
3,149.918 

1,072,904 
3,948,490 

2,472.271 
12,304,945 

2,205,967 
11.012,685 

2,500,554 
27,200,950 

2,276.739 
24,198,839 

1.520,271 
15,572,858 

1,028.899 
13,622,889 

85,562 
1,017,167 

69,390 
1,106,688 

58,670 
795,260 

100,285 
820,745 

906,251 
8,499,591 

637,422 
7,402,185 

634,709 
7,459,223 

560,175 
6.275,391 

59,699 
601,776 

56,368 
880,119 

21,143 
161,742 

30,811 
250,297 

593.569 
6.862.959 

674,181 
8,661,200 

353.397 
2.873,108 

255,040 
3,129,822 

145,817 
1.426.538 

194,893 
1,704,406 

6,879.642 
72.171.172 

5,884,203 
68,062.581 

145,080 
1,159,485 

184,238 
1,393,955 

113,835 
552,559 

101,816 
457,497 

1,192,834 
6,265,682 

1,020,820 
5,859,600 

82,884 
694,499 

92,192 
824,459 

3,604,311 
34.345,439 

3.942,281 
37,254,063 

def  1,223 
46,870 

defl,466 
52,268 

82,024 
761.802 

79,776 
1,012,420 

52,397 
1,920,588 

61,806 
1,836,223 

def3.425 
def7,695 

def755 
768 

60,182 
683.530 

69,445 
921,869 

238,470 
1,461,476 

90.370 
1,519.520 

325.023 
3,684,703 

379,545 
3.583,967 

def48.995 
1,103,924 

11,452 
1.200.267 

1.108,778 
12.755,749 

1.130,637 
14,452,296 

45,292 
826.474 

54,524 
685,896 

810,992 
8,753,364 

760.051 
8.533,774 

168,180 
1,666.113 

258,925 

1,902,855 

4,356,911 
45,095,257 

4,735,920 

48.711,863 

2,230,863 
25,018.861 

2,292,261 
26,486.470 

6,593,774 
70,114.118 

7.028,181 
75,198.334 

353,298 
2,407,434 

305,146 
2,165,172 

1  ,697,519 

6,764,51  1 

1,4  60.328 
6.693,423 

279,407 
66.526 

279,995 
def73,808 

1.976,926 
6,831,037 

1,740.023 
6,619,016 

168,616 
827,489 

151,024 

732.800 

2.145,572 
7.658,526 

1.897,347 

7,352,172 

20? 
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Gross  Earnings Net  Earnings 

Current        Previous  Current  Pri 

Roa                               i                    Year.  Year. 

5                      S  S  S 

Rio  Grande  Junction Oct         99,496           95,567  M29.849  «28,670 

Dec   1    to   Oct   31 883,181          938,743  7)264,955  7?281,623 

Rio  Grande  Southern. b-Nov         39,909           52,660  def  1,360  24,203 

•     •  July  1  to  Nov  30 215,270          277,756  29,920  109,644 

Rock  Island  Lincs.b-._Nov   5,630,280     6,192,888  1,589,872  2,133,778 

July  1  to  Nov  30 28,583.469   30,475.548  8,129,879  9,231,668 

Rutland.b Nov      293,485         300.528  95,314  83,753 

Jan   1   to   Nov  30 3,151,717      3,075,562  870,765  913.435 

St  Louis  &  San  Fran. b-- Nov   3.949.598      4.033,988  1.372.187  1.174,318 

July  1  to  Nov  30 18,507,717    18.855.534  6,348.721  6,001,334 

Chicago  &  East  Ill.b-Nov   1,371,321      1,354,436  375.706  397,842 

July  1  to  Nov  30 6,801,127      6,614,973  2,125,815  2.179.734 

Total  all  lines.b Nov  5,320.920     5.388,425  1,747,893  1,572,161 

July  1  to  Nov  30 25,308,844   25,470,507  8,474,536  8,181,068 

St  Louis  RockvMt&Pa- Nov       188.013          101,877  60,886  78,512 

July   1   to  Nov  30 i         506          899,036  235,359  3  19,411 

St  Louis  Southwest. a---Nov   1,220,600      1,209,702  436,280  382,758 

July  1  to  Nov  30 5,178,153      5,288,721  1,683,225  1,466,883 

Southern  Pacific. a Nov  11,956.913   12,198,643  3,749,355  4,465.140 

July  1   to  Nov  30 57,772,888    59,571,259  20,228,100  21,749,055 

Toledo  Peoria  &  West  b  Nov       103,315         105,359  15.886  17,452 

December 106.113         116,0  13,580  27,801 

July  1   to  Dec  31 655.277          679,752  127,592  160,463 

Union  PacifiC.a Nov   7,677,923      8,566.043  2,902,356  4,004,211 

July  1   to  Nov  30.    .    ..39,869,383   42.478.065  17,157,193  19,052,076 

\Y<  stern  Maryland. a Oct       631.075         051,866  r207,621  r22I,737 

July   1   to   Oct  31 2,524,679      2,655.222  r870,988  ?'99G,769 

Yazoo  &  Miss  Valley.a-Nov  1,081,291      1,190,851  291,825  532,698 

July  1  to  Nov  30 4,189,652      4,338,888  808,404  975,814 

INDUSTRIAL  COMPANIES.     ' 

■ Gross  Earnings ■ Net  Earn  ings 

Current        Previous  Current  Previous 

Companies.                          Year.             Year.  Year.  Year. 

$                    $  $  $ 

American  Tel  &  Tel  (Asso  Cos)  — 

Jan  1  to  Nov  30 163,686,329  150244,013  46,986,141  45,996,234 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

c  Includes  the  Bos.  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 

dirondack  and  the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a 

anadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Comm. 

d  Beginning  with  Nov.  1  1911  the  earnings  of  the  Colorado  Springs  & 
Cripple  Creek  District  Ry.  Co.  are  no  longer  included,  but  have  not  been  de- 
ducted from  the  comparative  figures  for  1910. 

e  Includes  the  Northern  Ohio  RR. 

/  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

i  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas.  Texas 
&  Gulf  Ry.,  G.  &  I.  Ry.  of  T.,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P. 
RR.  in  both  years.  For  November  taxes  amounted  to  $385,218,  against 
8241,835  in  1910;  after  deducting  which,  net  for  November  1911  was  $3,431,- 
914,  against  $3,530,335  last  year.  From  July  1  to  Nov.  30  taxes  were 
$1,790,453  in  1911,  against  $1,444,786  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  October  were  $239,230,  against  $238,427 
in  1910,  and  for  July  1  to  Oct.  31  were  $1,010,758,  against  $1,070,827. 


Interest  Charges  and  Surplus. 


-Int.,  Rentals,  Ac- 


Current 
Roads.  Year. 

$ 

Bangor  &  Aroostook Nov      101,858 

July  1  to  Nov  30 527,108 

Bellefonte  Central Dec  250 

Jan  1   to  Dec  31 3,000 

Brldgeton  &  Saco  River. Nov  643 

July  1  to  Nov  30 3,238 

Buff  Roch  &  Pitts Nov  171,394 

July  1  to  Nov  30 862,211 

Central  of  New  Jersey.. Nov       550,759 

•    •  July  1  to  Nov  30 2,621,388 

Chicago  Gt  Western Nov      221,741 

July  1  to  Nov  30 1,129,644 

Chic  Memphis  &  Gulf.  _  _  Nov  3 ,317 

July  1   to  Nov  30 15,647 

Chicago  &  North  West. .Nov  753,114 
July  1  to  Nov  30 3,596,732 

Chic  St  Paul  Minn  &  O.Nov  186,119 
July  1  to  Nov  30 869,832 

Colorado  Midland Nov         29,820 

July  1  to  Nov  30 149,100 

Colorado  &  Souther......  N«-.       267,435 

July  1  to  Nov  30 1,380.077 

Cuba  RR Nov         60,125 

July  1  to  Nov  30 300,625 

Denver  &  Rio  Grande. -Nov  524,602 
July  1  to  Nov  30 2,558,879 

Duluth  So  Sh  &  Atlantic  Nov  96,126 
July  1  to  Nov  30 484,301 

Georgia  RR Nov  79,305 

July  1  to  Nov  30 347,789 

Mineral  Range.    _     Nov  12,619 

July  1  to  Nov  30 63,090 

Mo  Kansas  &  Texas Nov      566,384 

July  1  to  Nov  30 2,710,371 

New  York  Ont  &  West.Nov  118,463 

July  1  to  Nov  30 570.397 

Norfolk  &  Western Nov  385,753 

July  1   to  Nov  30 2.380,070 

Pere   Marquette Dec       389,839 

July  1   to  Dec  31 2,349,068 

Reading   Company Nov  868,250 

July  1  to  Nov  30 4,341,250 

Rio  Grande  Junction Oct  8,333 

Dec  1   to  Oct  31 91,667 

Rio  Grande  Southern  ...Nov  18,833 

July  1  to  Nov  30 94,359 

St  Louis  Rocky  Mt  &  P.Nov  35,470 

July  1  to  Nov  30 158,397 

St  Louis  Southwest Nov  199,508 

July  1  to  Nov  30 974,583 

Toledo  Peoria  &  West. -Nov        23,950 

December 24,047 

July  1  to  Dec  31 144,236 


-Bal.  of  Net  Earns.- 


Previous 

Year. 

$ 

Current 

Year. 

$ 

Previous 
Year. 

$ 

98,144 
476,605 

«16,610 
283,186 

24,145 
243,994 

236 
2,832 

507 
9,351 

def764 
13,115 

640 
3,075 

1,424 
8,329 

534 
5,214 

175,754 
883,439 

2133,175 
2758,166 

2175,237 
21,053,321 

531,042 
2,645,804 

534,654 
2,976,174 

536,213 

2. 401', 993 

220,806 
1,042,332 

251,30  1 

2561,477 

273,281 
2577,569 

1,840 
8,468 

10,788 
39,777 

5,138 
9,038 

760,881 
3,767,226 

864,826 
6,821,709 

1,166,444 
6,733.532 

180,368 
847,200 

219,296 
1,073,792 

364,673 
1,732,271 

29,820 
149,100 

2def750 
2def30,095 

2defl4,648 
2def51,536 

269,100 
1,351,362 

2260,213 
21,190,048 

2345,868 

21,415,722 

36.667 
183,333 

34,360 
245,735 

39.368 
239.156 

524,630 
2,524.830 

e.40,176 
(1641,474 

(J235.253 
01.287.995 

94.713 
482,727 

2def25,813 
2def9,994 

2def8,661 
279,259 

62,588 
389,131 

238,839 
2143,091 

242,455 
2def6,631 

12,816 
65,900 

2def  719 
23,902 

2defl2,801 
2def61  ,448 

492.284 
2,486.536 

282,980 
2504,257 

2604,997 
21,587,078 

124,689 
591,789 

26,617 
589,088 

59,549 
802,166 

500,900 
2,509,283 

2882,098 

24,217,272 

2610,832 
23,734,008 

357,999   2/def64,640   ^def87,249 
2,168,467ydef262,17l£/def261,458 

888,661 
4,443,303 

1,277,322 
3,317,276 

1,008,686 
2,909.169 

8,333 
91,667 

21,516 
173,288 

20,337 
189.956 

18,916 
96,326 

2def20,146 
2def60,280 

25,320 
217,556 

31,900 
163,092 

25,416 
76,962 

46,612 
156,319 

189,526 
922,067 

2317.112 
21,043,817 

2232,096 
2713,243 

24,117 

24,357 

149,405 

2def4,883 

2def6,967 

21,522 

2def4,405 

27,070 

228,523 

— Bal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 

$  $ 


INDUSTRIAL  COMPANIES. 
— Int.,  Rentals,  &c. — 
I  Current       Previous 

Companies.  Year.  Year. 

American  Tel  &  Tel  (Asso  Cos)  — 

Jan   1   to  Nov  30-    12.534,923    10,513,012   34,431,218   35,483,222 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  income  received. 

y  After  allowing  for  outside  oper.,  hire  of  equip,  and  other  income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  St  Ry 
Blclyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 
Centra)  Penna  1'rac. . 
Chattanooga  Ry  &  Lt 
Cleve  Palnesv  &  East 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 

Detroit  United  Ry 

D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co._ 
Grand  Rapids  Ry  Co. 
Havana  Elec  Ry  Co. . 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co._ 
Interboro  Rap  Tran- 
Jacksonville  Trac  Co_ 
Lake  Shore  Elec  Ry_ 
Long  Island  Electric . 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  Tr  Co_ 
Montreal  Street  Ry.. 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.„ 
N  Y  &  Long  IslTrac. 
N  Y  &  QueensCounty 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)  _ 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)Ry..L&PC'o 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr,  L  &  P. 

Savannah  Elec  Co 

Seattle  Electric  Co  — 
Second  Avenue  (Ree) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co_. 
Third  Avenue  (Rec). 
Toronto  Railway  Co. 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramway.. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec) . . 
Youngst  &  Ohio  Ry. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Current 
Year. 


December.. 
November. 
December 
November. 
November. 
November. 
November. 
September 
November. 
Deci  tnber.. 
St  ptember 
October    ._ 
November- 
November  . 
November. 
November- 
September 
November. 
1st  wk  Dec 
September 
November. 
November. 
November. 
November. 
September 
November- 
November- 
Wk  Jan  14 

November. 
November. 
Nove; 
November- 
October 

November- 
November- 
September 
September 

October 

October 

November. 
November- 
September 
September 
September 
September 
December 
November. 
December 
November. 
September 
October  .. 
November. 
December.. 
November. 
November. 
September 

November. 

November. 
November. 
November- 
November. 
September 
September 
November-! 
September 
November. 
September 
November. 
November. 
1st  wk  Jan 


Wk  Jan  13| 
Wk  Jan  13 
Wk  Jan  13 
September  j 
November.  I 
November.: 
November. 
September 
November.  I 
September  I 
November.' 


409 

21 

143 

50 

10 

30 

8 

2027 

30. 

38 

;",  I 

69 

78 

27 

89 

44, 

115 

146, 

182, 

50, 

93 

197 

62, 

63 

146, 

132, 

94, 

44, 


ii,  ... 
,363 
,178 
,23 
70 
706 
116 
273 
991 
69  5 
492 
,494 
711 
,4  03 
659 
957 
427 
013 
819 
803 
217 
966 
684 
003 
872 
004 
323 
504 


42,420 

22.001 

406,133 

602,949 

2707,569 

45,703 

95,828 

20,216 

1183,291 

448,150 

92,932 

420,476 

166,887 

521,570 

27,612 

41.464 

117,303 

14,012 

23,414 

239,374 

133,203 

13,668 

21,775 

25,602 

1964,271 

541,934 

132,856 

34,490 

1128,286 

94.577 

332,072 

63,331 

451,563 

89,775 

12,071 

17,315 

29.224 

60,318 

315,410 

413,525 

247,038 

137,542 


£15,325 

£12,834 

£5,518 

227,628 

290,240 

982,129 

674,089 

55,490 

34,880 

59,714 

19,407 


Previous 
Year. 


381,935 
21,023 

124,874 

4  6,346 

9,747 

27,609 

8,026 

1882,376 

29,960 

32,446 

56.002 

68,36  5 

70.480 

27,037 

86,519 

42,010 

145,724 

127,042 

157,725 

52.189 

90.310 

194,974 

59,985 

52,669 

132,561 

118,251 

88,376 

43,208 

39,016 

22,799 

362,793 

578.769 

2547,654 

48,904 

91,802 

20,208 

1188,973 

406,919 

89,028 

366,098 

158,739 

489,458 

21,392 

39.621 

106,981 

13,046 

19,187 

201,973 

119,263 

11,772 

20.949 

24,426 

1838,996 

498,953 

150,274 

32,423 

946,006 

87,644 

259.390 

56,862 

469,334 

82,267 

11.437 

14,298 

26,950 

43,249 

293,945 

365,466 

230,868 

133,739 


Jan.  1  to  latest  date. 


Current 
Year. 


S 
4,413,185 

319,291 

1,784,162 

541,731 

107,018 


1, 


111 

17.497 

306 

373 

476 

723 

859 

337 

035 

446 

1.104 

1,483 

9,481 

456 

1,035 

2.070 

618 

674 

1,184 

1,386 

1,060 

94 

452 

276 

4,187 

6,264 

24,795 

518 

1,165 

166 

10,153 

4.122 

943 

4.508 

1.781 

4,894 

219 

300 

952 

172 

228 

2,694 

1,479, 

109 

215 

262, 


159 

667 

139 

698 

,422 

,895 

,645 

,970 

,208 

004 

738 

558 

971 

,606 

254 

.445 

,114 

,642 

,759 

,065 

,784 

,714 

,14 

.147 

,100 

729 

600 

232 

68  5 

014 

012 

458 

671 

108 

111 

150 

023 

507 

877 

920 

050 

024 

720 

629 

004 

406 


Previous 
Year. 


4,177,972 
329,496 

1,673,226 

518.123 

99,168 


£14,820 

£12,027 

£5,358 

203,076 

265,668 

952,870 

633,618 

50,407 

37,165 

58,745 

17,395 


5,780,306 

1,619,921 

283,347 

11,777.484 

997,884 
3.231,851 

634,584 
4,973,047 

700,693 
95,112 

178,835 

223,486 

624,929 
2,744,085 
4,350,065 
2,441,504 

137,542 


£30,250 

£25,309 

£11,182 

1,870,909 

2,864,796 

10,893,109 

7.185,132 

461,636 

349,140 

506,047 

215,493 


111 

16,397 

296 

321 

476 

691 

799 

328 

968 

414 

1,173 

1,330 

8,685 

456 

996 

2,161 

575 

557 

1,061 

1,197 

1,036 

84 

412 

286 

3,616 

5,485 

24,030 

520 
1,110 

159 
9,861 
3.863 

896 
4,078 


66 

4.618 

168 

282 

848 

164 

196 

2.437 

1,314 

99 

203 

247 


952 
,196 
.492 
,983 
,377 
,474 
,419 
,235 
,139 
,780 
.789 
,027 
,235 
,902 
,315 
.328 
,489 
,183 
,786 
,863 
,304 
,957 

,691 
,440 
,089 
,849 
,857 
,679 
,541 
,219 
.413 
,695 
,007 
.894 
,093 
.471 
.054 
,676 
,723 
,965 
,442 
.426 
,838 
.836 
,926 
,539 


5,108.927 

1,757.305 

266.179 

9,945.040 

942,007 
2,665,591 

578,838 
5,094,346 

632,979 
83,677 

163,903 

209.235 

545,708 
2,565.899 
3.941,125 
2,266,333 

133,739 


£29.650 

£23,932 

£10,772 

1,689,182 

2,687,557 

10,550,474 

6,971,133 

402.857 

372,076 


191,286 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

-Gross  Earn  ings  - 


Roads. 


Current 
Year. 

$ 
449,610 
4,144,053 
143,178 
982,945 

38,695 
373,698 

C406.133 


Previous 
Year. 


-Net  Earnings- 


American  Lt  &  Trac Dec 

Jan   1   to   Dec  31 

Aurora  Elgin  &  Chic_b-_Dec 
July  1  to  Dec  31 

Carolina  Power  &  Light-Dec 
Jan   1  to  Dec  31 

Hudson  &  Manhattan. a. Nov 

Phila  Rapid  Transit Dec  1,964,271 

July   1   to   Dec  31 11,344.407   10,732,534 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
c  These  figures  represent  income  from  all  sources. 


427,089 
3,832,552 

124,874 

934,456 

32,446 

321,983 

C362.793 

1,838,996 


Current 
Year. 

$ 

439,966 

,,030,243 

51,988 

454.722 

15,885 

136,182 

232,275 


795,978 
4,485.920 


Previous 

Year. 
$ 

417,131 
3,712,863 

39,511 
430,622 

13.110 

124.435 

186,927 

724,316 

4,202,115 


Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. 


— Bal. of  Net  Earns. — 


Roads. 


Aurora  Elgin  &  Chic Dec 

July  1  to  Dec  31 

Hudson  &  Manhattan Nov 

Phila  Rapid  Transit Dec 

July  1  to  Dec  31 

2  After  allowing  for  other  Income  received. 


Current 

Year. 

$ 

37,019 
219,534 

Previous 

Year. 

$ 

34,850 
201,893 

Current 

Year. 

$ 

14,969 
235,188 

Previous 

Year. 

$ 

4.661 
228,729 

209,415 

192.134 

22,860 

def. 5, 207 

741,502 
4,430,323 

715,004 
4.384,315 

54,476              9,312 
55,597  def. 182. 200 

Jan.  120  191:2] 
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ANNUAL  REPORTS, 


Annual  Reports.  —  An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  m  >:iih.  Tins  index  will 
include  reports  in  the  issue  of  the  "Chronicle"  in  which 
ii  is  published.  The  hue.-;  index  will  be  found  in  the  i; 
of  Dec.  30.     The  next  will  appear  in  that  of  Jan.  27. 

Interborough-Metropolitan  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
U  the  meeting  of  shareholders  on  Jan.  16  1012  Prcs.  The- 
odore P.  Shonts  said  in  substance: 

i  at  ilic  end  of  I       cale  idar  yeai ,  dui     ■■    In 
e  lines,  h         i  iffi  Ler  fl 

various  transaction 
mate  I,  an  that  d  d       rlly  be  inco  nplei  e. 

ha  ire,  '■  il  yea 

iceofano  r  the  fiscal  year  ec 

June  30  i  B  L2,  k  h         7ill  te  full  i  ei E  transact!  idei 

way.      For  the  pu  pose  of  conform]  rill  be 

necessars    to  Chan  thi  rn 

The  pre  eni  mi       i  en  be  adjourned  vim  I     bei 

waysCo.    -The  property  ol  the  Metropolian  St. 
Ry.  io  ;    ceivers  since  Oct.  1  1907.  e  ol 

Nov.  29  1011  tb      >    idb  i  tied  a  ] ation 

i  V.  93,  i> .  1533)  v.  hich  •  i  d       ecami 

at  midnight  Dec.  81 1911,  at  which  tlm  ■      I  pro  lei 

over  b     the        .  Co       tn       teral  tern       h         ■  ■  ,     -  or  an 

actual  reduction    a.  e  $3,894  [a  0%. — 

The  o  •  York  it;  s.  Co.  wa  effi 

election  of  Theodore  P.  Shonts,  nents  of  other  of;:;. 

Should  the  plan  be  I  I .  ■ 

i]  oximati  ly  as  1  of  1  i  St.  R 

owned  bj  your  company,  im  lud  n  took  an  I  other : 

as  di  I                       I                  late  ia  ilan,  the  amount  ol  i        a  J 

been  fully  deti    caln                the  em  te  of  the  ! 

St.   Ry.  and  O   ii    il  Cro  med  by  your  company,  we  will 

receive  appro   lm  iteJ     515,401     i00  ol     I  ick  in  the  new  c  .  out  of  a 

capital  stock   Iss  i     Ol    t  I  7,5 

Loan. — Thetotal  isse  e  aforesaid  plan,  on  securll  < 

taken  by  your  i  iroxlma  ely  $1,803,235,  and  for  the 

purpose  of  paying  th  i  assi  :sn  ent        inti        •■  Hallgar- 

oen  &  Co.  for  a  loan  of  not  excei  ling  $2,000,000,  tor irtwoyi  ii    ,with 

Interest  al  thi   rate  ol  6  au  a,  ,(:  ■    ;<><'i.  ol  the  aew  company  being 

pledged  as  collateral  for  the  loan.  I  on  a  preceding  page. — Ed. 

A  partial    ■  it  of  2  5%,  as  call  i  I  for  by  the  plan,  has  I and 

arrangements  lor  paying    the   balance  have  been  completed.     What   tne 
exact  amount  will  be,  however,  cannot  be  ascertaine  I  at  this  time,  as  certain 
of  the  minority  stockholders  who  were  unable  for  various  reasons  to  dep 
their  stock  prior  to  Dec.  23  have  m  i  pay  tb 

and  join  In  the  reorganization,  and  action  on  these  applications  has  not 
yet    been  taken. 

Increase  in  Receipts—.  .'    id. — The  Interborough  Rapid  Transit 

Co.,  ha\  ing  increased  its  divs.  in  Sept.  1911  to  10%  per  annum  and  declared 
an  extra  div.  of  1  %  ,  your  company  was  enabled  to  inaugurate  a  sinking  fund 
of  $300  000  per  annum  for  the  purpose  of  retirin    :  \,  coll. trust  bonds. 

Tlie  preparation  of  an  agreement  has  been  taken  up  with  the  trustees.     In 
the  meantime  a  block  of  bonds  has  been  purch    -    ■  <  1th  the  mone; 
for  this  purpose, 

OPERATIONS  FOB   THE  FISCAL    YEAR  ENDED  JUNE  30. 

Income — Divs.  of  Interb.  Rap.  Tran.  Co.  capital  stock, 

t-    viz.:    9"„   on  339,128  shares $3,052,152 

Interest  on  loans,  advances  and  bank  balances 324,293 

S3, 37i     I  I 

Disbursements — Int.  on  $07,825,000  Interb  .-Met.  Co. 

4  '..";,  coll.  trust  bonds  for  year  ended  June  30  1911_$3,052,125 
Administration,  &c.  (general  expenses,  $83,528;  taxes, 

$32,6921 116,220 

Int.  on  5%  reg.  notes,  $152,964;   on  5-year  6%  notes, 

$240,000,  and  demand  loans,  $7,937 400,901 


3,569,246 


Balance,  deficit $192,801 

Surplus  balance  of  income  account  June  30  1910,  after  cancella- 
tion of  claim  of  the  company  against  the  N.  Y.  City  Ry.  Co., 
as  provided  by  agreements  of  June  1910 874,301 


Georgia  &  Florida  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  John  Skelton  Williams,  Richmond,  Va.;'Dec.  1 
1911,  wrote  in  substance: 

Road. — The  mileage  operated  at  the  present  time  is  352  Y2  miles,  includ- 
ing: Augusta,  Ga.,  to  Madison,  Fla.  (to  S.  A.  L.  Ry.  connection) ,  250.7  in.; 
Millen,  Ga.,  to  Normantown  Junction,  Ga.,  44;  Douglas  Junction  to  Bar- 
rows liluir,  Ga.,  18.8;  Nashville,  Ga.,  to  Moultrie,  Ga.,  34.1;  branch  com- 
pleted June  15  1911,  Sparks,  Ga.,  to  Adel,  Ga.  (and  junction  with  So.  Ga. 
h.  West  Coast  RR.),  2.2;  branch  near  Swalnsboro,  Ga.,  2.4.  Of  the  abo 
mileage,  ."L'U.eo  is  owned  by  the  company  and  29.60  miles  is  operated,  as 
follows:  Keysvilie,  Ga.,  to  Augusta,  Ga.,  Augusta  Southern  Ry.,  under 
trackage  contract,  25.9;  Valdosta,  Ga.,  Georgia  &  Florida  Terminal  Co. 
(owned  by  G.  &  F.  Ry.),  1.1;  at  Millen,  Ga.,  Central  of  Georgia  track, 
under  temporary  contract,  .4:  Kingwood,  Ga.,  to  Moultrie,  Ga.,  A.  B.  &  A. 
RR.,  under  trackage  contract,  2.2.  We  also  owned  July  1  1911  41.69 
miles  of  sidings,  industrial,  yard  and  passing  tracks. 

The  Sparks  Western  Ry.,  extending  about  18  miles  westwardly  from 
Sparks,  Ga.,  has  been  completed  to  Kingwood,  Ga.,  two  miles  east  of 
Moultrie,  and  under  trackage  arrangements  with  the  Atlanta  Birmingham 
&  Atlantic  RR  .  we  secure  entrance  into  Moultrie  over  2  miles  of  the  former's 
tracks,  and  use  for  the  time  being  the  freight  and  passenger  terminals  of 
the  A.  B.  &  A.  Ry.  at  Moultrie.  By  deed  dated  Feb.  27  "1911  the  entire 
property  of  the  Sparks  Western  Ry.,  whose  capital  stock  had  been  acquired, 
was  conveyed  to  the  Georgia  &  Florida  Ry.,  so  that  the  line  from  Sparks 
to  Kingwood  is  now  an  integral  part  of  the  system. 

Valdosta  Terminals. — On  March  1  1911  we  terminated  the  arrangements 
under  which  the  company  had  been  using  the  terminals  and  tracks  of  the 
Atlantic  Coast  Line  at  Valdosta,  Ga.,  for  a  distance  of  1 .1  miles,  and  began 
the  operation  of  our  own  line  through  the  City  of  Valdosta,  over  tracks 
constructed  and  owned  by  the  Georgia  &  Florida  Terminal  Co.  (entire  capi- 
tal stock  owned).  The  Terminal  Co.  owns  a  large  amount  of  valuable 
business  property  adjoining  its  tracks  and  depots,  and  during  the  past  year 
completed  a  large  warehouse  415x62  ft.,  which  the  railway,  the  lessee  of  all 
the  Terminal  Company's  property,  has  sub-leased  to  merchants  in  Valdosta. 
Another  warehouse,  210x62  ft.,  on  property  owned  by  the  Terminal  Co.,  is 
approaching  completion   and   has   already   been   leased. 

Trackage  Arrangements. — The  arrangement  under  which  we  secured 
trackage  from  Keysvilie,  Ga.,  to  Augusta,  Ga.,  over  the  Augusta  Southern 
Ky.  is  not  proving  entirely  satisfactory,  owing  to  the  heavier  grades  and 
sharper  curves  on  the  Augusta  Southern  Ry.,  and  unless  the  owners  of 
that  road  should  decide  to  improve  its  physical  condition  and  reduce  its 
grades  and  curves,  it  may  be  necessary  to  build  our  own  tracks  into  Augusta 
lor  this  distance,  about  25  miles,   to  our  valuable  terminals  in  Augusta. 

framings. — The  gross  earnings  during  the  past  year  have  shown  a  ma- 
terial, steady  and  persistent  growth,  and  amounted  to  $704,936,  the  in- 
crease being  $183,697,  or  35%  .  The  increase  the  previous  year  was  $131,- 
ut>a,_or  3.)",,.  Owing  to  the  larger*  operating  expenses  incident  to  the  in- 
clusion on  July  1  1910  of  the  additional  mileage  not  fully  completed,  and 
!",,a  n;T  ,uul  onIv  Partially  developed  territory  the  net  earnings  of  the 
i airway  for  this  past  year,  the  first  year  since  its  opening  as  a  through  line, 
nave  not  shown  the  increase  which  we  may  reasonably  expect  to  secure 


hereafter.     The  rati operating  expenses  to  earnings  was  81";,,  against 

78.2%  the  previous  year.     Net  i  operating  i    penses  for  the 

year   were   $133,799,   against   $113,387    I  i  I       re,   an  increase   of 

$20,411,  or    18%.     Although    thi     I        Hi    i    line  was  opened  for  operation 
on  July  i  loio,  th"  i  ii!  ms  no    Eullj  i  implei    I     ad  thi   work  of  con- 

struction thereon   was  continued    for  several   months   thereafter,  so  that 
.   o]      a  ions  for  this  past  yeai  ha\     not  ft    ni  led  a     tir  test. 

arning  •  pel   a    i    on  332      ill        rhlch  average  mileage 

■     ...  I    during   the  past    year,  ,123.     If  the  previ [mates 

oi   $2,515  per  mile  had   been  realize!  for  the        u     i    o      earning     would 
a  a   tinted   to  $834,980,  and,  on  an  itio    ■  >    70%,  which, 

tin    largei   i  ixnings,  should  have  been  maintained,  net  earnings  over 
operatini    i    pi   tses  fo    I  hi    period  woul  :  have  a  no     .■    I   to  I  !  iO  194. 

\ce  i  Ei    i    oi   J  iscal    >.  :r.      rhe  gross  for  Nov.    1911,   with 
352i.i,.     op  rated,  have  amounted  to  $76,398    beini  >  _,604 

pi      mi]     per  annum,  ana  an  increase  of  $11,999,  or  18    ,,       ;ame 

Mil  last  year,      Vel    carnii     :  over  op<      ti       expi  tises  for  Nov.  1S11 
ml  •■!  to  $17,0i     .  15,569  last  November. 

[i   i the  five  i  tonths  ending  .No.-.  30  191]  have  been  inter- 

ti    ed  with  1  ■•   inn    ual  even!  in  August  and  the  first  week 

in    Sep1   mber   op  re   comp    ....       ispendi   I    over  considerable 

portions  of  the  railroad, on  account  of  a  severe  storm,  the  most  disastrous 
in  manj        irs,  which        ited  i    mth  Geo   jia    ti   I  i  ilina,  occasion- 

■  ou:    -.'  ishou  oj      ating  ex- 

r  ases,  but   i  material  lo   i  in  gro:     revenue.      ;  n  tb     latter  part  of  Septem- 
d   thi    first  part  of  Octol  •       :    in     '.ere  further  hampered  by  a 

strike,  which  was'su  on    t  Ise  basis. 

0     pH      thi    storm   an  :    th      :tri  thi       ross         ai  igs  for  September 

anounted   to  $66,941,        ill)         55,646  in  Sept.  1910,  an  increase  of  $11,- 

i  Ing  ises  amounted  to 

increase  ovi  p us  September. 

Had  It  not  bei   i  for  thi  ...    rruption    to  traffic  in  Septem- 

Octobcr,  there  to  <    li     i      bat,  instead  of  a  deficit,  the 

company  would  have  shown  a  substantial  surplus  over  and  above  all  bond 
6  a a  i  ■•  ii-  .'  .i   ed  i  :i-  i  ■■  ■    Ei     i         pel 

—The  entire  section  thi  hich  the  company  oper- 

ates   r  i   favored  during   the   pa   I    season   by  very  abundant  crops, 

otwith   landing    t         comp     atiVi         low    prices    now   prevailing  for 
ton,  ighout  that  section  are  prosperous .     A  large  amount 

being  brought  and        ul    ■  ition  and  many  farmers  are  mov- 
ing into  this  territory  from  othi  drawn  hither  by  the  attractive 

a1   i  hlcb  land    an    ol  quality  of  the  soil,  the 

i  .      es  of  climal      u      i  litions      There  a      comparatively  few 

"ties  In  this  section  of  the  con  il  Tb     building  up  of  the  local  terri- 

tory must  assure  a  steady  increase  in  the  business  of  the  railway,  and  to 
local  i  .:   ii        will  1  :d  the  revenue  derived  from  the  movement 

ugh  business  received  from  connecting  lines,  which  is  growing  steadily. 

■        .i     ITION    OF   FREIGHT— PRO         'OF    (.TONS). 

Agricul.      Animals.       Mines.        Forests.      Manufac.    Miscell. 

1910-11 47,995 

1909-10 .-51,815 

1908-09 26,        I 


Average  miles  opera  i 
Passengers  carried  i . .  1 1  l 
Pass,  car'd  l  mile  u\'o.) . 
Av.  rets.  p.  pass.  p.  mile 
Tons  of  freight  car. (No.) 
Tons  fr't  car'd  1  in. (No.) 
A  v.  rets,  per  ton  per  mile 
Gross  earns,  per  mile 


Earnings — 
;  i  eight 

Passenger 

Mail,  express,  &c. 


Gross    earnings . 


Expenses 
Aiaiut.  way  &  struei  in  e  i 
Maint.  of  equipment- _ 
Conducting  transport' n 

Traffic  expenses 

General  expenses 


Total  operating 

Net  earnings 

Other   Income 


3,153           17,533           190,2 

82           96,569 

18.131 

2,528            17 

712           215,436           75,900 

13,977 

1,542           13,327          224,5 

69           51,874 

8,993 

TRAF    •<     -.    iTISTICS. 

1910-11. 

1909-10. 

1908-09. 

1907-08. 

332 

273 

247 

227 

467,972 

370,135 

278,391 

240,821 

9,970,796 

6,545,267 

4,142,646 

3,438,233 

2.568  Cts. 

2.747  d 

2.S81  Cts. 

2.838  cts 

373,668 

357. 

327,269 

268,710 

)   24,565,722 

14, 019, 039 

8.1  17,980 

5,155,775 

!      1.690  ets. 

2.257  ets. 

3.088  Cts. 

3.867  Cts 

$2,123 

$1,909 

$1,579 

$1,346 

INCOME 

ACCOUNT. 

1910-11  . 

1909-10. 

1908-09. 

1907-08. 

$416,679 

$316,349 

$230,670 

$196,307 

250,202 

179,783 

119,370 

98,055 

31,995 

25,107 

16,016 

11,249 

$704,936 

$521,239 

$386,056 

$305,611 

!          $84,917 

$69,303 

$58,075 

$46,144 

95,512 

74,5 

03,607 

54,387 

302,241 

190,710 

125,551 

122,199 

30,698 

24,818 

16,813 

15,447 

57,768 

48,480 

40,319 

32,559 

exp 


$571,137 

$133,799 
<Zl07,828 


$407,851 

$113,388 

Bl9,061 


$304,306 
$81,690 
012,407 


$270,736 
834,875 
011,705 


Total  net  income 

$241,627 

$132,449 

$94,097 

$46,580 

Deduct — Taxes 

$26,782 

$17,703 

$14,391 

$11,631 

Int.   on  M.    &   S.   W. 

RR.  5%  div.  bonds 

10,600 

10,600 

10,600 

10,600 

Int.  on  G.  &  F.  5s 

bl40,183 

Other  interest-   - 

9,378 

12.188 

4,109 

7,546 

Rentals  _ 

22,961 

2,953 

2,885 

3,513 

Hire  of  equipment 

1,946 

Total    deductions 

$209,905 

$43,444 

S3 1,985 

$35,236 

Balance,  surplus     --    -. 

$31,722 

$89,005 

$62,112 

$11,344 

a  Includes  in  1910-11  balance  from  Aug.  Cons.  Co.  in  accordance  with 
terms  of  contract  of  construction,  $102,977;  in  1909-10  balance  of  receipts 
from  earnings  on  G.  &  F.  equipment,  $19,061,  against  $8,294  in  1908-09, 
and  in  1907-OS  earnings  prior  to  Sept.  30  1907,  S8,753. 

b  The  interest  to  Dec.  31  1910  on  the  1st  M.  5";,  50-year  gold  bonds  due 
1956,  which  were  outstanding  during  this  period,  was  provided  for  bythe 
construction  company,  in  accordance  with  the  terms  of  its  contract  with 
the  railway,  by  which  the  former  undertook  to  build  for  the  railway  the 
new  links,  to  revise  the  old  lines  and  to  furnish  new  equipment. 

CONDENSED  BALANCE  SHEET  JUNE   30. 


1911. 

1910. 

1911. 

1910. 

Assets — 

S 

s 

Liabilities — 

S 

S 

Road,  equip.,  &c_l 

5,236,768 

14,084,276 

Common  stock 

5,250,000 

5,016,800 

Material  &  suppl's 

10,705 

19,460 

Preferred  stock 

3,500,000 

3,358,300 

Cash    ___ 

15.901 

19,067 

1st  M    5%  bonds. - 

5,600,000 

5,240,000 

Ag'ts  &  condue'rs 

15,737 

6,597 

M.  &  S.  W.  div.  5s 

212,000 

212,000 

Transportation  cos. 

190 

9,027 

Eq.  tr.  obliga'ns-- 

203,367 

208,273 

Individuals  &  cos. 

49,138 

138,595 

Loans  &  bills  pay. 

3 10. 730 



Bills  receivable  -- 

2,784 

1,381 

Int.  &  taxes  accr. 

14,316 

Securities  owned . . 

60,000 

Eq.  replace,  acc't. 

56,413 

39,437 

New  construction 

'ii  .:  . 

Current  liabilities. 

♦204.-132 

*88,489 

Oth.  def.  Items-  -- 

20,105 

Profit  and  loss 

Total --- 

31,722 

94,788 

Total 15,431,666 

14,278,403 

15,431,666 

14,278,403 

*  Includes  in  1911  unpaid  wages,  $37,041;  audited  vouchers,  573,496;  transporta- 
tion companies,  $3,526;  miscellaneous,  $18,634;  other  def.  Items,  S71.735.— V.  94, 
p.   123. 

Quebec  Railway,  Light,  Heat  &  Power  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  Rodolphe  Forget  in  October  last  wrote  in  substance: 

Quebec  Ry.,  Light  &  Power  Co. — The  mileage  of  the  city  railway 
has  been  Increased  X  of  a  mile  by  an  extension  from  the  Exhibition 
Grounds  to  the  Charlesbourg  Road.  Extensive  renewals  have  been  made 
and  16  new  "pay-as-you-enter"  cars  and  10  open  bench  cars  were  purchased 
and  put  in  service.  Two  large  sweepers  and  two  snow  scrapers  were  also 
added,  which  enabled  the  company  to  maintain  its  service  during  the 
heaviest  storms. 

The  mileage  of  the  Montmorency  division  has  been  increased  by  3  \±  miles 
of  double-track  road  from  Beauport  to  Kent  Mouse  Park,  through  a 
thickly  settled  district.  The  main  line  has  been  rebonded  with  electric- 
welded  rail  bonds,  and  about  2  miles  has  been  relaid  with  ;80-lb.  rails. 
48  gondola  and  15  box  freight  cars,  60,000-lbs.  capacity,  and  2  passenger 
motor  cars  have  been  added  to  the  equipment,  while  one  electric  locomo- 
tive, No.  6,  constructed  in  the  company's  shops,  has  been  in  operation  for 
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some  time  with  good  results.  A  new  sub-station  has  been  constructed  at 
Ste.  Anne  de  Beaupre,  also  a  new  transmission  line  from  Montmorency 
Falls  to  Ste.  Anne  de  Beaupre,  the  voltage  being  increased  from  10,000 
to  25.000  volts.  The  company's  Hotel  at  Montmorency  Falls  Park,  known 
as  "The  Kent  House,"  has  been  enlarged  and  refurnished.  Some  of  the 
new  attractions  at  Montmorency  Falls  Park  have  already  proven  profitable. 
as  well  as  serving  to  induce  people  to  visit  the  park. 

Quebec  County  Ry. — This  road  was  opened  for  operation  in  Sept.  1910. 
and  the  earnings  have  fully  warranted  the  cost  of  construction.  The  line 
runs  from  Maple  Ave.  westward  through  St.  Cyrille  St.  in  Montcalmville 
and  through  private  right-of-way  and  streets  in  the  municipality  of  St. 
Columba  de  Sillcry  to  the  top  of  Sillery  Hill,  a  distance  of  2  1-3  miles,  and 
Is  double-tracked.  The  line  passes  st.  Patrick's  and  Mount  Hermou  ceme- 
teries, which  are  visited  daily  by  a  large  numberof  persons.  Under  agree- 
ment, a  through  service  is  operated  to  the  post  office  in  Quebec. 

Potccr  and  Light  Division. — The  work  of  consolidating  the  various  power 
supplies  at  the  Queen  St.  sub-station  is  in  progress,  and  will  probably  be 
computed  in  a  few  weeks  time.  In  addition  to  enabling  the  company  to 
utilize  power  from  any  one  or  all  of  its  hydraulic  stations,  a  considerable 
saving  in  labor  will  be  effceted.  A  contract  has  been  entered  into  with  the 
municipality  of  Ste.  Anne  de  Beaupre  for  street  lighting  for  a  period  of 
10  years,  and  a  10-yoar  renewal  contract  for  street  lighting  was  closed  with 
the  tov.  D  of  Levis.  A  renewal  for  ten  years  for  the  supply  of  power  to  the 
Levis  County  Ry.  was  also  completed  at  a  somewhat  increased  price.  The 
overhead  lines  have  been  extended  in  various  districts. 

Gas  Department. — The  new  installations  show  a  continued  steady  growth 
— 522  appliances,  including  stoves,  radiators,  heaters,  &c..  were  installed 
and  41G  new  meters  added  to  our  list  during  the  year;  18,044  feet  of  new 
mains  were  laid.  A  steady  canvass  for  new  business  has  been  maintained; 
the  result  should  be  in  evidence  in  our  next  annual  report. 

General. — A  feature  of  the  financial  report  is  the  substantial  increase 
In  gross  earnings  of  $152,174,  with  only  §17,344  increase  In  operating  exp. 

In  the  opinion  of  the  directors,  the  various  extensions,  improvements  and 
economies  made  during  the  year  will  only  commence  to  bear  fruit  during 
the  present  year,  and  will  be  reflected  in  the  next  annual  report. 

It  is  expected  that  the  company's  new  office  building,  at  the  corner  of 
Crown  and  St.  Joseph  streets,  will  be  ready  for  occupation  early  in  1912. 
Many  applications  have  already  been  received  for  office  space.  The  com- 
pletion of  the  building  will  permit  the  consolidation  of  our  executive  offices. 

As  to  new  bonds,  see  a  following  page;  also  V.  93,  p.  1726- 

INCOME  ACCOUNT   YEAR  ENDING  JUNE  30. 

1909-10.  1910-11. 

Gross  earnings $1,127,952  $1,280,127 

Operating    expenses 644,563  661,907 


Net  earnings $483,389         $618,220 

Add — Misc.  income  from  subsid.  co.'s  earnings  prior  to  July  1  1909 

($100,000)   and  sundry  int.  earned  ($11,109) 111.109 


Total $729,329 

Deduct — Fixed  chges.  ($456,329)  and  organization  exp.  ($10,681)      $467,010 
Two  (quar.)  divs.  (1%  each,  paid  Apr.  15  &  July  15  1911)  _.(2%)199. 990 


Balance,    surplus . 


BALANCE  SHEET  JUNE  30. 


$62,329 


Assets  ($18,556,132)  — 

Investments    a$  15,025,840 

Advanced  controlled  cos. 

for  construction,  &c. 

General  construction 

Stores  &  supplies  on  hand 

Cash  in  banks,  &c 

Underlying     securities 

sinking  fund 

Acc'ts  and  bills  receiv 


909,667 
179,538 
144.379 
025,444 


133,836 
137,428 


Liabilities  ($18,556,132)  — 

Capital    stock $9,999,500 

Bonds 67,495,400 

Accounts   payable 217,029 

Sundry    loans 593,781 

Accrued  interest,  &c 56,499 

Unclaimed  divs.  &  int 31,599 

Div.  No.  2,  pay.  July  15.  99,995 

Surplus 62,329 


a  Investments  include:  Stocks,  bonds  and  Interests  In  other  corpora- 
tions, $18,084,840;  less  bonds  of  subsid.  cos.  outstanding,  $3,659,000. 

b  Includes  bonds  authorized,  $10,000,000,  and  French  issue,  $2,500,000; 
total,  $12,500,000;  less  $3,659,000  in  escrow  to  redeem  bonds  of  subsid. 
cos.,    $845,600,   unissued,   and   $500,000   in   treasury. 

[In  addition  to  the  above  assets,  the  company  reports  special  funds  set 
aside  for  bonds;  Cash  subsidies  from  Federal  Gov't,  $418,000;  land  sub- 
sidies from  Provincial  Gov't,  $625,000. —  V.  93,  p.  1726. 

H.  B.  Claflin  Co. 
(Report  for  the   Season  ending  Dec.   31    1911.) 
President  John  Claflin  says: 

Prices  of  merchandise  are  low,  general  conditions  are  gradually  improving 
and  the  outlook  would  be  good  if  political  and  tariff  uncertainties  were 
eliminated. 

INCOME    ACCOUNT    HALF-YEAR    ENDING    DEC.    31. 


Six  Mos.  to  Net 

Dec.  31 —  Earnings . 

1911 $240,290 

1810 225,314 

1909 378,506 

1908 310,686 

1907 504.999 

1906 409,118 


— Interest  and  Dividends — 
Pref.  Stock.    Common  Stock. 
(3)S114.873 


$142,126 
142,126 
142,126 
142,126 
142,126 
142,126 


(4)153,164 
(4)153,164 
(4)153,164 
(4)153,164 
(4)153,164 


Balance, 

Surplus. 

def.$16.709 

def.69.976 

83,216 

15.397 

209,709 

113,829 


INCOME  ACCOUNT    YEAR  ENDING    DEC.    31. 

1911 $447,962  $284,251  (6)$229,746  def.$66,035 

1910 431,888  284,252  (8)306,328  def.158,691 

1909 670,339  284,252  (8)306,328  79,759 

1908 303,250  284,252  (8)306,328  def.287,329 

1907 959.274  284,252  (8)306,328  368,694 

1906    761,377  284,252  (8)306,328  170,797 


BALANCE  SHEET  DECEMBER  31. 


Assets  — 

Cash 

Dividends  -  - 

Bills  receivable 

Open   accounts 

Merchandise 

Store   proptrty 

Stable 

Horses,  trucks,  &c. 


1911. 
S 

2,521,794 
152,187 

2.754,522 
2,668,972 
0.721.910 
2,739, 182 
27,197 
69,688 


1910. 

$ 

2,481,479 

171,332 

1,913.862 

1,497,06! 

H.iiKl.,-,.-,.-, 

2,739,182 

27,11)? 

69.088 


Liabilities — 
First  pref.  stock..  2 
5(  cond  pref-  stock  2 

Common  stock 3 

Open   accounts 6 

Foreign  exch.,  &c. 

.Surplus  reserve *1 

Profits  during  fall. 


1911. 

£ 
1,600.300 
1,570.600 
.829.10.) 
439.4.i4 
318,500 
657,198 
240,290 


1910. 
S 
2,600.300 
2,570,600 
3,829,100 
4.239.042 

269,500 
1,776,500 

225,314 


Total 17,655,452   15,510,356       Total. ..17,655,452   15.510,356 

*  Deducting  $16,709  deficit  for  fall  season,  leaves  SI, 640,489  surplus  after  provid- 
ing for  interest  on  pref.  stocks  to  Dec.  31  and  div.  on  com.  stock  declared  in  Jan., 
payable  Jan.  15  1912.     "Total  dividends  to  date,  $12,202,570."— V.  93,  p.  231. 

American  Brake  Shoe  &  Foundry  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Sept.  30  1911.) 
President  Otis  H.  Cutler,  Dec.  12  1911,  wrote  in  substance: 

Results. — The  net  earnings  of  $989,267  proceed  from  the  following  quar- 
terly results:  First  quarter,  .$295,791;  second,  $267,719;  third,  $190,665; 
fourth,  $235,092. 

Dividends  of  7":,  were  paid,  amounting  to  $532,000,  and  the  balance  of 
profit;  carried   to  surplus  was  $457,267. 

During  the  year  $26,000  1st  M.  bonds  of  the  company  were  purchased 
and  canceled,   leaving  outstanding  5780,000. 

On  Sept.  30  the  current  assets  were  $3,211,193,  with  current  liabilities 
of  $286,734,  an  excess  of  $2,924,459,  which  is    an  increase  of  $58,396. 

Additions. — During  the  year  then-  was  an  increase  in  plant  investment 
account  of  $306,604  for  real  imildings,  machinery  and  equipment. 

Of  the  above  amount  $196,000  was  expended  on  the  new  Chicago  plant, 
referred  to  in  the  last  report,  which  at  the  end  of  our  fiscal  year  was  nearlng 
oompletlon,  and  will  probably  be  in  active  operation  by  Jan.  1  1912.  Our 
tments  were  also  h  by  the  purcha  e  for  sioo.ono  of  a  foundry 

plant  located  at   New  Richn  ear  Cincinnati),  Ohio,  to  take  care  of 

lt3  increase   of  business  In  that  region. 


Pension  Fund. — A  pension  system  was  established,  effective  Jan.  1  1911 
no  contributions  to  be  obtained  from  tho  employees,  the  entire  amount 
necessary  being  contributed  by  your  company. 

American  Malleables  Co. — The  plant  of  the  American  Malleables  Co. 
at  Lancaster,  N.  Y.,  was  operated  continuously  during  the  year,  with  an 
increased  output  and  somewhat  enlarged  facilities,  showing  as  a  result  for 
the  first  time  a  net  profit  balance.  With  a  return  of  normal  business  con- 
ditions, a  satisfactory  tonnage  and  earnings  may  be  expected. 

Edgar  Allen  American  Manganese  Steel  Co. — This  company,  in  which 
the  American  Brake  Shoe  &  Foundry  Co.  holds  a  majority  stock  interest 
(V.  92,  p.  185),  has  operated  its  plants  at  Chicago  Heights,  111.,  and  New 
Castle,  Del.,  continuously  throughout  the  year  at  a  productive  rate  of  ap- 
proximately 60";,  of  capacity.  Advantage  has  been  taken  of  the  dull  times, 
however,  to  put  the  plants  in  excellent  physical  condition,  and  the  quality 
of  manganese  steel  produced  has  been  materially  Improved.  While  the 
earnings  shown  were  fairly  satisfactory,  a  substantial  increase  may  be  ex- 
pected with  a  return  of  business  activities  in  mining,  railroad  and  construct- 
ing work,  where  the  product  is  largely  absorbed. 

INCOME    ACCOUNT — YEARS   ENDING    SEPT.    30. 

1910-11.  1909-10.  1908-09. 

Gross  income  from  all  sources Not  reported  Not  reported  $4,039,873 

Expenses — Oper.,  &c,  incl.  deprec.  .Not  reported.  Not  reported  3,164,101 


Balance  of  income '$1,028,808 

Interest  on  bonds 39,541 


*$1,063,669 
40,985 


$875,772 
42,121 


Net  profits $989,207 

Dividends  paid — Pref.  (7%) $280,000 

Common (7)  2  52 ,000 

Extra  div.  on  common  (  H  of  1  %) .  


$1,022,684  $833,651 

$245,000  $210,000 

(7)189,750  (5)116,000 

13.000  


Balance  of  profits $457,267         $574,934         $507,651 

•  Includes  other  income,  royalties,  rentals,  interest,  &c,  $57,752. 


BALANCE    SHEET    SEPT.     30. 


Assets — 
Plants,  patents, &c. 
MIscell.  securities. 
Araer.     Malleables 

Co.  (cap.  stock) 
Edgar  Allen  Amer. 

Mang.  Steel  Co. 
Insur.,&c.,not  accr 

Cash    

Acc'ts  &  bills  ree'le 
Inventory  stores.. 
Manufae.    stock.. 


1911. 

S 
,677,773 

349,577 

374,818 


1910. 

$ 

7,371,160 

!        01 

374,818 

550.000 
7,971 

353,909 
1,503,552 
1,010,19 

421,467 


Total 12,iS6.2«5   11,861,986 

-V.   94,  p.    125. 


Liabilities — 

Preferred  stock 

Com  m  in   stock 

First  rntge.  bonrls. 

Reserve  funds 

Accounts  payable. 
Accrued  bond  int. 
Surplus   


1911. 
S 

4,000,000 

3,600,000 

780,000 

585,750 

283.484 

3,250 

2,933,811 


1910. 

$ 
,000,000 
.600.000 
806,000 
539,308 
419,706 

3,358 
,496,614 


Total 12,186,295  11,864,986 


Niagara  Falls  Power  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report,  signed  by  Pres.  Edward  A.  Wickes  and  Sec. 

F.  L.  Lovelace,  New  York,  Jan.  9  1912,  says  in  substance: 

Results.- — The  earnings  for  1911  exceed  those  in  any  previous  year.  After 
a  charge  of  $100,000  in  respect  of  obsolescence  and  casualties,  the  remainder 
of  the  net  earnings  of  the  power-producing  companies,  being  $686,923,  has 
been  carried  to  the  reserve  and  surplus  accounts,  which,  after  deductions  of 
dividends  and  all  other  appropriations,  show  credit  balances  amounting  to 
$2,280,700.  Of  the  increase  in  credit  balances  $450,900  is  due  to  re-adjust- 
ment of  the  valuation  of  investment  seeuiities,  as  shown  in  balance  sheet. 
The  valuation  of  these  securities  was  arbitrarily  reduced  in  1909,  as  stated  in 
the  annual  report  for  that  year,  and  is  now  adjusted  In  view  of  the  larger 
value  indicated  both  by  Inventory  and  by  the  public  market. 

Improvements.  &c. — The  reconstruction  of  four  of  the  generating  units 
of  wheelpit  No.  1  with  turbines  of  the  improved  des;gn  has  increased  sub- 
stantially the  efficiency  of  the  plant.  The  other  units  in  that  pit  are  being 
similarly  reconstructed  as  rapidly  as  consistent  with  continuous  operation. 

The  installation  of  one  additional  12,500  h.  p.  generating  unit  in  the  plant 
of  the  Canadian  Co.  will  be  completed  in  1912.  Advantage  has  been  taken 
of  the  housing  of  the  seventh  unit  to  complete  the  entire  power  house,  thus 
providing  for  the  remaining  units  to  be  installed  in  the  completed  wheelpit. 
The  building  is  of  gray  limestone  from  near-by  quarries. 

Contracts. — The  Cataract  Power  &  Conduit  Co.  further  extended  its  power 
service  by  32  new  contracts,  with  a  connected  load  aggregating  4,998  h.p. 
and  an  increase  of  3,377  h.  p.  in  load  by  former  power  users.     The  maximum 
peak  of  the  service  furnished  in  Buffalo  during  the  year  was  62,463  h.  p 
(contrasting  with  60,723  in  1910). 

The  Tonawanda  Power  Co.  secured  146  new  lighting  contracts,  with  a 
connected  load  equivalent  to  3.000  16-c.  p.  incandescent  lamps.  9  new 
power  contracts  with  an  aggregate  connected  load  of  2.060  h.  p.,  and  an  in- 
crease of  136  h.  p  in  connected  load  by  former  power  users.  This  statement 
of  increases  includes  a  contract  for  supplying  the  International  Ry.  Co.  in 
the  Tonawandas  and  adjoining  towns  taken  over  from  the  generating  com- 
pany. During  the  year  there  were  installed  under  the  company's  municipal 
contracts  17  arc  lights  and  7  series  incandescent  lamps  for  street  lighting. 
The  total  connected  motor  load  on  Dec.  31  was  7.237  h.  p.  and  the  maximum 
peak  delivered  in  the  Tonawandas  during  the  year  was  7,035  h.  p. 

The  Canadian  Niagara  Power  Co.,  by  extensions  of  its  service,  has  con- 
tinued its  efforts  to  build  up  a  local  business,  and  indications  have  been 
observed  of  the  beginnings  of  an  industrial  development  commensurate  with 
the  substantial  encouragement  offered  for  the  use  in  Canada  of  power  de- 
veloped there  within  limits  of  treaty  restrictions. 

Niagara  Junction  Ry. — This  company  moved  to  and  from  sidings  of  indus- 
tries on  its  road  21,644  cars,  an  increase  of  1,605  over  the  preceding  year 
and  upwards  of  3,600  more  than  in  the  year  1909. 

Burton  Law. — At  its  last  session  the  present  Congress  adopted  a  joint 
resolution  extending  to  March  1  1912  the  restrictions  of  the  Burton  Law, 
thus  postponing  consideration  of  pending  measures  permanently  dealing 
with  the  international  agreement  con'alned  in  the  treaty  of  May  13  1910, 
fixing  definite  restrictions  on  diversions  for  power  purposes  on  each  side  of 
the  Niagara  River.  Meanwhile  there  has  been  an  increase  in  the  demand 
for  power  for  industrial  uses  on  the  Niagara  front  er. 

Acquisition. —  By  exchange  of  stock,  share  for  share,  this  company  has 
acquired  all  of  the  capital  stock  of  the  Tonawanda  Power  Co.  (i.  e..  the 
remaining  $49,100. — Ed.] 

Debentures  Called. — The  remaining  $1,534,000  Canadian  collateral  deben- 
tures were  retired  except  $49,000  unpresented.  All  are  now  due  and  cash 
is  on  deposit  to  pay  the  same. 

COMBINED  INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 


1911. 

Gross  earnings $2,246,413 

Operating  expenses 343,587 

*  Reserve  (see  below) 100,000 


1910. 
$2,203,134 
338,733 
100,000 


1909. 
$1,952,349 
331,29$ 
100.000 


Net   earnings 

Interest  received 

Dividend  on  stocks  owned. 


.$1,802,826 
$74,872 

98,148 


$1,761,401      $1,521,051 
S42.228  $24,388 

110,277  109,690 


Total  net  income $1,975,846 

Int.  on  bonds  &  debs. (see  Ry.  &  I.  sec)$l,oe. 


Taxes 

Insurance.  _ 

Park   rental 

Dividends    (8%). 


172.809 

8,176 

39,548 

429,412 


SI, 9 16. 906 

$1,069,668 

135.681 

5.448 

41,045 

335.800 


$1,655,129 

$1,045,950 

112,150 

4.782 

37,753 


Total  deductions $1,718,335 

Surplus  for  year $257,511 


$1,587,645      $1,200,635 
$329,261  $454,494 


*  Charged  in  respect  of  obsolescence,  inadequacy  and  as  a  reserve  against 
extraordinary  casualties. 

CATARACT  POWER   &  CONDUIT  CO. 
(.Stock,  $2,000,000;  $1 ,005,000  owned  by  Niagara  Falls  Power  Co.) 
Calendar  Gross  Net  other  Fixed  Balance, 

Year —         Earnings.         Earnings.        Income.      Charges,&c.        Surplus. 

1911    $1,516,100  $430,385  $20,049  $137,409  $313,025 

1910 1,407,171  410,088  6,793  122,121  294,760 


Jan.  20  1932] 
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Wo 


Dividends  at  6%  call  for  $120,000  yearly. 

Bonds  outstanding,  $1,384,000  Dec.  31  1911  (the  same  as  on  Deo.  31 
1910):  total  current  liabilities.  5168,639.  against  $176,949;  accumulated 
surplus.    $747,129.    against    $546,021. 

TON  A  WANDA  POWER  CO. 
(Stock  $250,000;  all  owned  by  Niagara  Falls  Power  Co.) 

Net  Other        Fixed  Balance, 

Earns.    Income.  Chgs.,&c.       Dividends.      Surplus. 
$60,182      $1,940      $22,660      (8%)$20.000      $19,462 
65,287        1,417        25,530      (6H)    16.250        24.924 
First  mortgage  bonds,  $150,000:    total  current  liabilities  Dec.  31   1911, 
$£4,696;   accumulated  surplus.  $213,389. 


Calendar  Cross 

Year —  Earns. 

1911 $176,413 

1B10 138.600 


COM  BIX  ED  CONDENSED  BALANCE  SHEET  DECEMBER 
1911.  1910. 

$  S 


Assets — 
Real  estate,  power- 
houses.transmis- 
sion systems.  «tc.  23 
Investment  stocks.   1 

Cash 1 

Cash  for  coup,  due 

but  unpresented 

Dlvs.  on  lnvestm't 

securities 

Securities,  bills  & 
accts.  rec.,  &e.. 
Material  &  supplies 
Prepaid  Insurance. 
Cash  for  renewal, 
&c,  fund 


169,913  22.982,324 
,500.000  1.000.000 
541,723     1,456,143 


47,323 
20,075 


351,100 

200.137 

15.613 


19,093 

416.582 

1-14. 245 

18.847 


105.739         102,595 


1911. 

Liabilities —  $ 

Capital  stock 5,757,700 

5%  1st  M.  bonds.. 10,000,000 
Kef.  &  gen.  M.  6s.   8.226,000 

6%   debentures 

Debs,  matured, Ac.  71.500 
Accounts  payable.  57,183 
Unpaid  coupons  <fc 

accrued  Int.,  &c.  399,691 
Dlv.  pay.  Jan.  16.  115,154 
Acer,  taxes  &  r'ts.  43,696 
Reserve  for  accr'd 

amortization    of 

capital,  &c 6817,855 

Surplus 61,462,845 


31. 

1910. 

$ 

4,197,500 

10,000,000 

8,226,000 

1,534,000 

22,500 

66.675 

412,327 
83.950 
39,288 


6860,341 
6747,248 


Total  - ...26,951,624  26,189,829        Total -.26,9  1,624  26,189,829 

6  Variously  applied  or  Invested. — Ed.  Surplus  as  above  In  1911,  $1,462,845,  Is 
arrived  at  after  crediting  $450,900  readjustment  of  value  of  Investment  securities, 
as  shown  in  the  balance  sheet  (see  remarks  above)  and  other  net  miscellaneous 
adjustments  amounting  to  $16,455,  and  deducting  $9,270  for  expenditures  account 
various  tenant  companies. 

The  earnings  of  the  Niagara  Junction  Ry.,  whose  $294,500  outstanding  stock  Is 
all  owned,  having  outstanding  S175.000  bonds,  were:  In  1911,  $71,723,  against 
$66  900  In  1910:  net  Income,  $42,832.  agastni  $38,054;  bal.,  sur.,  S29.284,  against 
$24,840.— V.  94,  p.  127. 

American  Pipe  &  Construction  Co. 
(Report  for  Year  ending  Dec.  30  1911.) 


Net  earns.  Dtv.vaid. 

1»11.  $652,890   $400,000 

1910.    . 473,752    400.000 

1909  _     506,482    400,000 

1908 629,678   400,000 

1907   615,983   420.000 


Net  earns.  Div.paid. 


1906 $618,043 

1905 588.669 

1901 414,654 

1903 338,047 

1902 320.787 


BALANCE  SHEET  OF  DEC.  31. 


Assets — ■ 
Bonds,  book  value 

Stocks  

Unfinished   contr's 
Real  estate   (clear 

of  encumbr'nee) 
Acc'ts   receivable  . 

Bills  receivable 

Mach.   &  tools  on 

constr.  work  (less 

deprec'n)    

Melrch.  on  hand. . 
Cash  on  hand 


1911. 
S 
9,048.525 
373,546 
412,113 

75.808 

561,198 

1,022,391 


456,476 

83,731 

363,513 


1910 

S 

8,172,093 

323,266 
1,025,273 

73,160 
509,303 
859,629 


93,167 
407,946 


Liabilities — 
Capital  stock  (par, 

S100) 

Coll.  trust  certfs. 
Collateral  loans.. 
Temporary  loans. 
Notes  due  1912___ 
Undivided    profits 

Dlv.  due  .Tan.  1 

Acc'ts  payable 

Acc'ts  pay.,  accr'd, 

not   due 


1011. 

s 

5,000,000 
1,700,000 
2,643,000 


2,437,470 
100.000 
152.4771 


$480,000 
352,482 
240,000 
240,000 
202,565 


1910. 

$ 

5,000,000 
1,800,000 

163",  500 
2.000,000 
2,289,710 

100,000 


364 ,354  J 


•>       110,627 


Total 12,397.301   11,463,837        Total 12.397,301   11,463.837 

Nnte. — Not  included  In  the  above  statement  of  assets  for  1911  were 
43,050  shares  of  the  capital  stock  of  other  companies,  chietly  water  com- 
panies, par  val.  $4,075,950,  factory  bldgs..  mach'y.  tec. — V.  92,  p.  879. 

Northern  Securities  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  James  J.  Hill,  Jan.  10  1912,  says: 

During  the  year  a  single  dividend  of  1  %  upon  its  capital  stock  was  paid 
by  the  Crow's  Nest  Pass  Coal  Co.  On  March  31  1911,  a  2-years' contract 
between  the  Coal  Co.  and  its  rniuers  terminated.  Pending  negotiations  of 
a  new  contract,  the  operatives  declined  to  work,  compelling  the  shutting 
down  of  the  mines.  These  remained  closed  until  about  Nov.  1  1911,  when 
a  new  contract  with  the  men  was  concluded,  upon  terms  more  satisfactory 
to  the  Coal  Co.  than  those  of  the  expired  contract,  and  lasting  for  a  period 
•f  4  years. 

RESULTS  FOR  CALENDAR   YEARS. 
1911.       1910. 


Deductions- 
Taxes  

Administration  experts. 


1011. 
S 
3,679 

20  li'io 


Interest  on  loans 5,438 


1910. 
S 

3,512 
20,952 

5,427 


Dividends (3)118,587(4)158,116 


Dividends  from — 
C.     B.     &     Q     RR. 

reg.  (8%) 119,704   119,704 

Crow's  Net  Pass  Coal 

Co.,  Ltd (1)27,552(2)55,104 

Interest 40  40 

Total    receipts 147.296  174,848  i 

BALANCE  SHEET  DEC.   31. 

1911.       1910.     |  1911.  1010. 

Credits —  $  $  Debits —  $  S 

Organization   exps..       85.048         85,048  I  Capital  stock 3,954.000  3.054,000 

Investments. a 6,600.949  6,600,949  j  Bills  payable 175,000       175.000 

Cash 99.091       139.638  I  Surplus (6)2,656,088  2,696,635 


Total  deductions 148,313   188,007 

Balance,  deficit 1,017     13,159 


Total 6,785,088  6,825,6351      Total 6,785,088  6,825,635 


a  The  item  of  investments  includes  14,963  shares  Chic.  Bur.  &  Quincy 
RR.,  valued  at  52,858,788;  27,552  shares  Crow's  Nest  Pass  Coal  Co.,  Ltd.. 
$3,741,166,  and  $1,000  N.  P.-G.  N..    C.  B.  ie.  Q.    joint  4%   bonds,  $995. 

6  Before  deducting  3%  dividend  paid  Jan.  10  1912. — V.  93,  p.  1600. 

GENERAL    INVESTMENT    NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Bonds. — The  London 
Stock  Exchange  is  asked  to  list  a  further  £334,200  1st  M.  5s, 
making  total  listed  £1,608,800.— V.  93,  p.  1598. 

Ann  Arbor  RR. — Outlook. — Chairman  Newman  Erb,  in  a 
circular  dated  N.  Y.,  Jan.  8  1912,  refers  to  the  statement  of 
earnings  for  the  half-year  ending  Dec.  31  1911,  published  last 
week  (p.  122),  and  says  in  substance: 

The  net  earnings  for  this  six  months'  period,  after  deductions  for  fixed 
charges  and  taxes,  are  about  equal  to  the  full  annual  5%  dividend  require- 
ments of  the  [$4,000,000]  pref.  stock,  and  Indications  point  to  continued 
operating  gains  for  the  remainder  of  the  year  ending  June  30  1912. 

During  the  past  three  years  the  property  has  been  greatly  improved  and 
its  equipment  largely  augmented.  The  gross  expenditure  for  actual  better- 
ments was  $404,503  and  for  equipment  acquired  S2, 098, 034,  the  latter 
consisting  of  500  steel  50-ton  coal  cars;  880  steel  underframe  40-ton  box, 
remgerator  and  automobile  cars;  9  heavy  freight  locomotives;  4  heavy 
passenger  locomotives;  6  steel  Pullman  coaches,  cafe  and  parlor  cars;  5 
McKeen  motor  cars,  and  1  steel  car  ferry  having  a  capacity  of  32  cars. 


Of  theamount  so  expended,  $567,639  was  derived  from  surplus  earnings 
accumulated  prior  to  July  1  1908  and  $643,260  from  earnings  since  that 
date,  making  a  total  from  surplus  earnings  put  back  into  the  property  of 
$1 ,210,900  since  July  1  1908.  The  wisdom  of  this  application  of  net  revenue 
to  meet  the  requirements  necessary  for  traffic  expansion  and  economical 
operation  appear  now  to  have  been  fully  justified.  The  company  has 
equipment  obligations  outstanding  [about  $1,068,000. — Ed.]  which  should 
be  funded  and  for  which  bonds  are  available.  This  funding  operation  will 
be,  it  is  expected,  completed  in  the  near  future  without  involving  any  in- 
crease of  fixed  charges. 

The  question  of  distribution  of  net  earnings  to  the  shareholders  is  receiving 
careful  consideration  by  your  directors  and  the  time  appears  to  be  near 
when  such  distribution  will  be  justified.     See  V.  93,  p.  122. 

Arkansas  Oklahoma  &  Western  RR. — Sale. — The  share- 
holders will  vote  Feb.  13  on  ratifying  the  sale  of  the  property 
to  the  Kansas  City  &  Memphis  Ry.  Co.  for  the  following: 

(a)  $30,000  K.  C.  &  Mem.  bonds.  These  bonds  have  been  received  and 
used  to  discharge  the  floating  debt.  (6)  The  assumption  of  the  $300,000 
1st  M.  bonds  of  the  A.  O.  &  W.  RR.,  a  like  amount  of  K.  C.  &  M.  bonds 
to  be  deposited  with  the  trustee  and  used  by  it  "to  secure  or  retire  in  whole 
or  in  part  from  time  to  time  as  the  same  may  be  offered,"  said  A.  O.  &  W. 
bonds,  (c)  $450,000  K.  C.  &  Mem.  stock.  This  stock  is  now  in  the  treas- 
ury of  the  A.  O.  &  W.  and  is  to  be  distributed  pro  rata  among  the  holders 
of  Its  own  $720,000  stock,  being  %  of  a  share  for  each  share  of  A.  O.  &  W. 
— V.  90,  p.  235. 

Atlanta  &  Carolina  (Electric)  Ry. — Receivership. — The 
company  on  Jan.  11  interposed  their  answers  and  demurrers 
to  the  petition  which  was  filed  a  short  time  ago  by  creditors. 

The  defendant  company  denied  that  it  is  Insolvent  or  that  there  was  any 
danger  of  losing  its  State  charter  through  delay  In  construction. — V.  86, 
p.  1283. 

Augusta- Aiken  Railway  &  Electric  Corporation. — Bonds 

Offered. — Redmond  &  Co.  of  New  York  and  Adams  &  Co.  of 

Boston  are  offering  a  block  of  5s  of  1910,  at  94  and  int. 

Of  the  bonds  $2,400,000  were  sold  some  time  since  (see  bond  offering  in 
V.  92,  p.  1177)  and  $188,000  have  been  Issued  from  time  to  time  for  im- 
provements and  betterments,  making  the  total  outstanding  $2,588,000. 

Earnings. — For  years  ending  Nov.  30: 

Fiscal  Gross  Net  Other       Prior  Lien      Int.  on        Balance, 

Year — ■     Earnings.    Earnings.     Income.       Charges.   S.  F.  Bds.    Surplus. 

1910-11. ..$581, 096      $279,102        $21,946        $55,000      $120,540      $125,508 

1909-10. ..    540,083        253,196  19,648  .. 

Dividends  at  6%  yearly  on  the  $1,500,000  pref.  stock  have  been  regu- 
larly paid,  calling  for  $90,000. — V.  93,  p.  1724. 

Bay  of  Quinte  Ry. — Called  Bonds. — Fifty  ($50,000)  bonds, 
secured  by  mortgage  dated  Jan.  2  1902,  have  been  called  for 
redemption  at  105  and  interest  on  Feb.  20  at  the  Bank  of 
Montreal  in  Toronto  or  at  its  agency  in  New  York,  at  holder's 
option.     See  V.  93,  p.  665. 

Berkshire  (Mass.)  Street  Ry. — Stock. — The  Mass.  Railroad 
Commission  has  sanctioned  the  issuing  of  $2,120,000  addi- 
tional capital  stock  on  account  of  additions  and  betterments. 
See  also  New  England  Investment  &  Security  Co.  below. 
— V.  93,  p.  870. 

Big  Stone  Gap  &  Powells  Ry. — Sale. — This  43^-mile  road 

was  sold  at  public  auction  at  Big  Gap,  Va.,  on  Dec.  30  last 

by  Judge  E.  M.  Fulton  of  Wise,  special  commissioner,  under 

a  judgment  for  $1,366  to  L.  O.  Pettit  for  $1,367,  subject  to  the 

$3,500  mortgage  debt  and  taxes. 

The  road  is  a  transfer  lino  about  4  H  miles  long,  operating  between  the 
depots  of  the  Virginia  &  Southwestern  Ry.  Co.  and  the  Louisville  &  Nash- 
ville RR.  Co.  It  is  proposed  to  form  a  new  company,  buy  new  rolling  stock 
and  pay  off  the  debt  of  the  old  company. 

Binghamton  &  Garfield  Ry. — Exchange  of  Bonds  and  Stock. 
— See  Utah  Copper  Co.  under  "Industrials"  below. — V. 
90,  p.  1700. 

Binghamton  (N.  Y.)  Ry. — Dividend  Increased. — An  annual 
dividend  of  4%  has  been  declared  on  the  $978,885  stock, 
payable  2%  on  Feb.  15  and  2%  on  Aug.  15  1912  to  holders 
of  record  Feb.  1  and  Aug.  1,  respectively,  comparing  with 
3%  paid  on  Sept.  15  last,  2j/£%  in  1906  to  1910  and  2%  in 
1902  to  1905  inclusive.  A  scrip  dividend  of  20%  was  paid 
April  18  1905.— V.  93,  p.  1785. 

Boston  Railroad  Holding  Co. — Stock. — The  Mass.  RR. 
Commission  on  Jan.  15  made  a  new  order  approving  an  issue 
of  2,395  shares  of  pref.  stock  to  pay  for  the  purchase  of  2,273 
shares  of  Boston  &  Maine  common  stock. 

The  previous  order,  dated  Nov.  17  1911  (V.  93,  p.  1461),  was  rescinded, 
owing  to  the  failure  of  the  company  to  file  the  necessary  notice  with  the 
Secretary  of  the  Commonwealth  within  30  days  of  the  meeting  of  the  stock- 
holders at  which  the  issue  was  voted. — V.  93,  p.  1461. 

British  Columbia  Electric  Ry.,  Ltd. — New  Stock. — The 
London  Stock  Exchange  has  listed  .£200,000  deferred 
ordinary  stock;  £200,000  preferred  ordinary  stock,  and 
£200,000  5%  cumulative  perpetual  preference  stock,  making 
the  total  amounts  listed  £1,000,000  of  each.— V.  93,p.  1785. 

Brooklyn  Heights  RR. — To  Guarantee  Bonds. — Brooklyn 
Union  Elevated  4-5%  bonds  and  Kings  County  Elevated 
4%  bonds  will  be  guaranteed  on  two  days  in  each  month  in 
1911  by  the  Brooklyn  Heights  RR.  Co.  at  85  Clinton  St., 
Brooklyn,  N.  Y.,  between  9  a.  m.  and  12  m.,  as  follows: 


July  15  and  30 
Aug.  15  and  30 
Sept.  16  and  30 


Oct.  15  and  30 
Nov.  15  and  29 
Dec.  16  and  30 


Jan.   15  and  301  April  15  and  30 

Feb.   15  and  29  May  15  and  31 

Mch.  15  and  29 [June  14  and  28 
— V.  92,  p.  117. 

Brooklyn  &  North  River  RR.— Areu>  Company. — The  Pub- 
lic Service  Commission  held  a  public  hearing  this  week  on 
the  application  for  a  certificate  of  convenience  and  necessity 
to  operate  a  street  surface  road  from  a  point  on  the  North 
River  near  Desbrosses  St.,  Manhattan,  over  the  Manhattan 
Bridge,  through  Flatbush  Ave.  extension  to  a  terminus 
near  the  intersection  of  Flatbush  Ave.  extension  and  Fulton 
St.,  a  distance  of  three  miles. 

The  company  was  incorporated  Dec.  30  1911  with  $500,000  authorized 
stock.  It  proposes  to  finance  the  construction  of  the  road  from  sale  of 
stock.  The  application  is  signed  by  Slaughter  W.  Huff  of  Brooklyn,  Vice- 
President. 

The  receivers  of  the  Metropolitan  Street  Ry.  last  month  sent  a  communi- 
cation to  the  Board  of  Estimate  and  Apportionment,  stating  that  they  were 
prepared,  with  the  Third  Ave.  RR.,  Dry  Dock  East  Broadway  &  Battery 
RR.,  Coney  Island  &  Brooklyn  Ry.,  Brooklyn  Heights  RR.,  as  lessee,.of 
the  Brooklyn  City  Ry.,  and  Nassau  Electric  RR.,  to  organize  a  corporation  . 
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controlled  jointly  by  those  companies,  and  to  apply  for  a  franchise  to  oper" 
ate  a  surface  railway  from  the  .North  River  in  Manhattan  to  Flatbush  Ave^ 
and  Fulton  St.,  Brooklyn,  by  way  of  Canal  St..  Manhattan  Bridge  and  Flat 
bush  Ave.;  also  to  operate  a  temporary  service  in  Canal  St.  from  the  bridge 
entrance  to  the  .North  River,  and  a  local  service  on  the  bridge.  The  Board 
has  referred  the  matter  to  the  franchise  committee 

Canadian  Northern  Ry. — Land  Sale. — At  Toronto  on 
Ian.  11  John  F.  Hansen,  of  Winnipeg,  in  connection  with 
English  interests,  purchased  for  §5,500,000  (it  is  said,  in 
cash)  from  the  land  department  of  the  Canadian  Northern  Ry. 
prior  right  of  selection  of  certain  lands  in  Montreal,  Port 
Mann,   B.  0.,  and  various  prairie  town-sites. 

Montreal  Terminal. — The  company  is  negotiating  with  the 

city  of  Montreal  with  reference  to  the  proposed  terminals,  viz.: 

■  a)  A  double-tracked  tunnel  3.3  miles  in  length  and  40  to  700  ft.  deep, 
from  a  point  half  a  mile  west  of  the  C.  P.  R.'s  Outremont  yards  to  Lagau- 
chetiere  St.  (&)  An  underground  station  on  Dorchester  St.  (c)  Elevated 
tracks  from  the  tunnel  mouth  to  the  present  Brenaan  St.  tracks,  id)  Ele- 
vated freight  sheds:  and  (e)  River  front  communication  witli  the  Moreau  St. 
station  and  a  spur  line  there  to  the  Dorchester  St.  terminal  (compare  V.  93, 
p.    1190). — V.  93.  p.   1724. 

Canadian  Pacific  Ry. — -New  Securities. — Application  has 
been  made  to  the  London  Stock  Exchange  for  the  listing  of 
new  securities  mentioned  last  week  (p.  122),  viz.:  further 
issue  of  i?l,000,000  4%  non-cum.  preference  stock  and  £1,- 
000,000  4%  perpetual  consolidated  debenture  stock,  making 
the  amounts  listed  £12,428,082  and  £30,225,428,  respec- 
tively.—V.  94,  p.  122. 

Central  Counties  Ry. — Bonds. — See  Central  Ry.  of  Canada 
balance  sheet  below  and  compare  V.  90,  p.  1169. 

Central  New  England  Ry. — Supplemental  Mortgage. — The 
company  has  applied  to  the  Public  Service  Commission  for 
permission  to  execute  a  mortgage  supplemental  to  the  1st  M. 
of/Jan.  1911  for  $25,000,000  to  provide  for  the  retirement  of 
the  §350,000  Dutchess  Co.  RR.  4>^%  bonds  due  June  1  1940, 
and  for  the  extension  of  the  lien  of  the  mortgage  over  that 
road.— V.  93,  p.  666. 

Central  Railway  of  Canada. — Balance  Sheet. — The  follow- 
ing has  been  given  out  in  Paris: 

BALANCE  SHEET  OCT.  3]    1911. 

Liabilities  (§9,766,674)  — 
Capital  stock   (issued  and 

full  pai)d.__         ... $2,372,000 

Issue  of  £1,000,00.0  bonds 


Assets  (59,766.674)  — 
Railroads,  steamers,    &c. 

as  at  the  present  time-_S3.167.000 
sue  of  £1.000.000  bonds. 
tad.  cash  on  deposit, 
§3,236,274;  subsidy  vot- 
ed, S563.000;  lands  (1.- 
300.000  acres).  S6.500,- 
000;  total.  $10,299,274. 
less  amount  needed  to 
complete  the  164  miles 
of  railroad,  S3,699,600_    6,599.674 

-The 


$4,860,000.  and  Central 

Counties  Ry-.  Co.  bonds, 

(see    V.     90,    p.    1169) 

$475,000     ...    5.335.000 

Other  liabilities,  incl.  int. 

Jan.  1  1912 100,000 

Balance 1 ,959,674 


Toronto  Globe"  on  Dec.  27  1911  said: 


Dispute. 

An  injunction  hanging  fire  in  Montreal  to  restrain  Senator  Owen  from 
selling  the  Cari.lon  <5c  Grenville  Ry.,  or  part  thereof,  to  Canadian  .Northern 
Interests,  opens  up  an  important  legal  situation.  It  is  claimed  an  agree- 
ment existed  betewen  the  Central  Canada  and  Carillon  &  Grenville,  whereby 
the  former  should  have  the  right  of  purchase,  and  as  no  time  limit  was 
named  wherein  to  earn  the  land  grant,  even  at  this  date  the  charter  is 
thought  to  have  some  speculative  value.  According  to  the  Central  Canada 
contention,  the  Canadian  Northern  wants  part  of  the  right-of-way  of  the 
Carillon  &  Grenville,  which  the  latter  are  quite  prepared  to  let  them  have, 
but  object  to  the  charter  rights  of  the  line,  with  all  the  potentialities  for 
trouble  it  contains,  passing  into  the  hands  of  Mackenzie  &  Mann. 

The  matter  is  shrouded  in  some  obscurity,  but  if  the  Carillon  &  Grenville 
earns  its  land  grant,  where  will  it  come  from?  There  are  no  unpatented 
lands  in  Ontario  or  Quebec  which  the  Dominion  Government  can  give. 
Yet  as  trustee  of  the  old  Province  of  Canada,  the  Federal  Government 
according  to  one  view,  might  be  liable,  and  a  cash  payment  would  be  the 
only  solution.  (The  "Engineering  News"  of  New  York  for  Sept.  14  1911 
contained  an  article  entitled  "The  Last  Broad-Gauge  Railway  in  North 
Amer.,  the  Carillon  &  Grenville  Ry."]     See  V.  93,  p.  345,  730,  1259,  1461. 

Chicago  &  Eastern  Illinois  RR. — Bankers. — The  appoint- 
ment of  Kuhn,  Loeb  &  Co.  as  the  company's  bankers,  which 
was  announced  last  week,  was  made,  it  is  stated,  preparatory 
to  financing  in  the  near  future  a  connection  between  the 
road  and  the  New  Orleans  Mobile  &  Chicago  RR.,  under  the 
plan  for  the  extension  of  the  latter,  so  as  to  form  a  new  short 
route  between  Chicago  and  Mobile  and  New  Orleans. 

Speyer  &  Co.  will  continue  as  bankers  for  the  St.  Louis  &  San  Francisco 
and  J.  P.  Morgan  <Sc  Co.  for  the  Louisville  &  Nashville,  there  being  no  con- 
flict of  interest  between  the  various  bankers. — V.  94.  p.  122. 

Chicago  &  Milwaukee  Electric  RR. — Settlement — New  Re- 
organization  Committee. — Former  President  A.  C.  Frost, 
owner  of  $2,000,000  in  bonds,  on  Jan.  15  announced  that 
the  Illinois  and  Wisconsin  bondholders'  representatives  have 
granted  the  demands  of  John  R.  Thompson  for  a  place  on 
the  committee  and  the  payment  of  his  obligations  for  the 
litigation  of  his  claims.  Mr.  Thompson's  refusal  to  let  the 
reorganization  proceed  without  these  concessions  has,  it  is 
stated,  caused  the  delay  of  the  last  few  months.  "Chicago 
Tribune"  says: 

New  Reorganisation  Committee. — George  M.  Reynolds  (President  of  the 
Continental  &  Commercial  National  Bank).  Chairman;  Ernest  A.  llamlll, 
W.  E.  Stavert,  George  A.  Somerville,  Miller  Lash,  Robert  Cassels,  R.  F. 
Clinch,  E.  A.  Shedd,  John  R.  Thompson  and  H.  S.  Osier. 

\h  .  Eiamill  and  Mr.  Osier  represent  the  Illinois  division  bondholders  and 
the  others  the  Wise-i.;  in  division.  W.  E.  stavert  is  Manager  of  the  B  ink 
of  Montreal  and  Mr.  Somerville,  Mr.  Lash  and  Mr.  Cassels  are  concerned 
with   the  Toronto   interests. 

A  tentative  operating  agreement  already  has  been  in   negotiation   with 

the  Northwestern  Elevated  Ry.  as  a  part  of  the  Chicago  Elevated  Railways. 

Its  consummation  will  await  the  return  from  Europe  next  month  of  .Samuel 

Instill,  Chairman  of  the  Chicago  Elevated   Rys.   executive  committee,  but 

ibt  is  expressed  that  it  will  be  carried  through. — V.  94,  p.  67. 

Chicago  &  North  Western  Ry. — Application  to  Issue  Guar- 
anteed Bonds. — The  company  has  applied  to  the  Railroad 
Commissioners  of  Wisconsin,  Michigan  and  Nebraska  for 
permission  to  sell  $15,000,000  1st  M.  bonds  of  the  proprietary 
company,  the  Milwaukee  Sparta  &  Northwestern  Ry.  (V.  93, 
p. 1190,  885,  886),  guar.,  p.&i.,  by  the  Chi.  Nor.  West.  Ry. 

•  The  M.  S.  &  N.  W.  Ry.  extends  from  near  LIndwerm  on  the  Wisconsin 
division,  about  8.03  miles  north  of  Milwaukee,  to  Sparta  on  the  Madison 
division,  169  miles,  and  from  a  connection  with  the  above  line  at  a  point 
about  6  miles  west  of  Lindwcrm  to  a  connection  with  the  Milwaukee  and 
Madison  line  near  West  Allls,  a  distance  of  8.16  miles,  making  a  total  of 
177.19mllc8.ii  .  ;£      fa) 


The  Milwaukee  Peoria  &  St.  Louis  RR.,  a  subsidiary,  has  filed  a  notice  of 
increase  of  capital  stock  from  $5,000  to  $2,500,000.  The  road  Is  being 
constructed  between  Peoria,  ili..  and  Girard,  to  connect  with  the  main  lin« 
at  these  points. — V.  93,  p.  16R7. 

Chicago  &  Oak  Park  Elevated  Ry. — Minority  Stock- 
holders' Committee. — A  committee  representing  the  minority 
stockholders,  consisting  of 

Albert  C.  Perrilt  (Chairman),  Cory  E.  Robinson,  Alfred  Kohn,  Theodore 
W.  Smith  and  William  Doug-alt,  has  presented  a  petition  to  Judge  Kohlsaat. 
who  has  charre  of  the  receivership  proceeding-;.  The  stockholders  fear 
they  are  being  frozen  out  as  a  result  of  the  New  Jersey  receivership  pro- 
ceedings. The  committee  has  been  negotiating  for  some  time  with  the 
elevated  railroad  interests  for  an  amicable  adjustment  of  the  rights  of  Uie 
minority  stockholders,  but  so  far  have  been  unable  to  make  a  satisfactory 
settlement.  The  minority  committee,  however,  recommends  that  there 
not  be  any  litigation  or  legal  action  in  the  pending  receivership  proceedings 
for  the  present. — V.  94,  p.   123. 

Chicago  Rock  Island  &  Pacific  Ry.—Sale  of  $20,000,000 
Neiv  5%  Debentures — Official  Announcement. — The  company 
has  sold  to  Speyer  &  Co.  $20,000,000  20-year  5%  gold  deben- 
tures, dated  Jan.  15  1912,  being  the  entire  auth.  issue.  The 
proceeds  will  be  used  for  terminal  properties  at  Omaha;  new 
terminals  and  a  bridge  across  the  Mississippi  River  at  Mem- 
phis; for  various  additions  and  betterments;  and  for  paying 
at  maturity  securities  falling  due  in  the  calendar  years  1912 
and  1913.  The  company's  official  statement,  issued  Jan.  15, 
says  in  substance: 

The  "first  and  refunding"  bonds  and  any  terminal  securities  issued  during 
those  years  [1912  and  1913]  will  be  taken  into  the  railway  company's  treas- 
ury. The  company  is  thus  enabled,  by  a  moderate  addition  to  fixed 
charges,  to  provide  a  number  of  desired  improvements  without  thereby 
drawing  upon  its  surplus  earnings  from  operations,  at  the  same  time  materi- 
ally strengthening  the  treasury  assets  with  marketable  securities. 

The  debentures  are  to  be  dated  Jan.  15  1912  and  mature  Jan.  15  1932. 
Interest  J.  &  J.  15.  Prin.  and  int.  payable  in  N .  ^  .  in  U.  S.  gold  coin;  or 
in  case  of  the  coupon  debentures,  at  holder's  option,  in  foreign  currencies  as 
stated  in  the  debenture.  The  entire  issue,  but  not  any  part  thereof,  is  to 
be  redeemable  at  option  of  company  at  any  time  at  105  and  int.  on  60  day:;' 
previous  notice.  [Denominations  $1,000  c*&r*.]  Application  will  be 
made  to  list  the  debentures  on  the  N.  Y.  Stock  Exchange. 

The  debentures  are  a  direct  obligation  of  the  Chic.  H.  I.  &  Pac.  Ry.  Co. 
(the  old  company),  which  was  formed  in  1880,  and  has  uninterruptedly  paid 
dividends  on  its  capital  stock,  and  since  1899,  at  not  less  than  5%  per  annum. 
The  average  surplus  for  the  past  five  fiscal  years  amounted  to  about 
$6,000,000,  equal  to  about  six  times  the  interest  on  the  $20,000,000  deben- 
tures, had  same  been  outstanding. 

At  the  office  of  Speyer  &  Co.  it  was  stated  yesterday  that 
over  half  of  the  debentures  had  already  been  sold  privately 
to  the  leading  banks  and  trust  companies  here  and  in  the 
West;  a  large  amount  has  also  been  taken  by  private  in- 
vestors in  Germany  and  England.  A  public  issue  of  the 
unsold  portion  will  be  made  at  an  early  date,  probably  at 
973^  and  int.,  at  which  price  the  investment  will  yield  about 
5M%  per  annum.— V.  93,  p.  1785,  1725. 

Cincinnati  Hamilton  &  Dayton  Ry. — Offering  of  Bonds 
ivhich  B.  &  0.  RR.  has  covenanted  either  to  Purchase  in  1916 
at  85  and  Interest,  or  to  Exchange  for  Guaranteed  4  Per  Cents — 
Deposit  of  Cash  to  Insure  Full  4%  Interest  at  Once. — Kissel, 
Kinnicutt  &  Co.,  N.  Y.,  are  placing  at  81 J^  and  int.,  to  net 
about  5.70%,  if  purchased  by  the  B.  &  O.  RR.  in  1916,  or 
about  5.30%  if  running  until  1939  as  a  4%  bond,  guar.  p.  &  i. 
by  the  B.  &0.  RR.  Co.,  $2,000,000  of  the  $20,000,000  (closed) 
issue)  gen.  mtge.  coupon  bonds  due  July  1  1939.  The  bonds 
so  offered  carry  interest  at  the  fixed  rate  of  4%,  there  having 
been  attached  to  them  Bankers  Trust  Co.  coupons  (payable 
Nov.  1)  for  amounts  equal  to  the  difference  between  the  fixed 
coupons  (payable  J.  &  J.)  and  full  4%.  The  cash  to  meet 
the  Bankers  Trust  Co.  coupons  is  on  deposit  with  the  trust 
company,  as  trustees.     The  bankers  say: 

In  the  contract  made  in  1909  by  the  Baltimore  &  Ohio  RR.  Co.  to  pur- 
chase control  of  the  Cincinnati  Hamilton  &  Dayton  Ry.  Co.,  the  former 
entered  into  an  agreement  with  the  C.  H.  &  D.,  which  agreement  is  a  part 
of  the  mortgage  securing  these  bonds,  either  to  buy  for  cash  in  July  1916 
these  general  mortgage  bonds  at  85  and  int.  or  to  give  in  exchange  a  4% 
C.  H.  &  D.  bond,  secured  by  the  same  general  mortgage,  maturing  in  1939 
and  guar,  as  to  both  prin.  and  int.  by  the  B.  &  O.  Joline,  Larkin  &  Rath- 
bone  say  that  the  agreement  above  mentioned  between  the  B.  & 
O.  RR.  Co.  and  the  Central  Trust  Co.  of  N.  Y.,  as  trustee  under  the 
aforesaid  general  mtge.  of  the  C.  H.  &  D.  Ry.  Co.,  "was  executed  and  deliv- 
ered by  the  B.  &  O.  RR.  Co.  in  pursuance  of  due  corporate  action  on  its 
part,  and  the  same  is  valid,  binding  and  enforcible  against  the  B.  <t  O.  RR." 

These  bonds,  as  issued  by  the  C.  H.  &  D.  Ry.  Co.,  carry  coupons  calling 
for  lixed  interest  payments  as  follows;  July  1  1811  to  July  1  1914,  1  %  yearly 
(payable  J.  &  J.);  July  1  1914  to  July  1  1916,  3%,  and  after  that  date 
A'A%.  In  addition  the  bonds  carry  coupons  dependent  upon  income  for 
amounts  to  bring  the  annual  interest  payments  up  to  4}o%  if  earned. 

It  seems  unlikely  that  the  B.  &  O.  will  in  1916  elect  to  do  otherwise  than 
purchase  these  bonds  at  85  and  int.,  for  a  4%  bond  guar,  as  to  prin.  and  int. 
by  the  B.  &  O.  could  easily  be  sold  at  better  than  85.  which  would  be  a 
5  H%  basis.  For  example  the  C.  H.  &  D.  ref.  mtge.  bonds  which  sell  prin- 
cipally on  the  B.  &  O.  guaranty,  are  worth  at  present  about  88  and  int.,  or 
a 4  %%  basis,  and  even  an  unsecured  B.  &  O.  debenture  should  sell  materi- 
ally better  than  a  5X%   basis. 

We  will  take  in  exchange  for  the  above  bonds,  C.  H.  &  D.  4%  notes,  due 
July  1913  at  99  H  and  int.,  to  net  4.40%. — V.  93.  p.  1725,  1317. 

Cincinnati  (0.)  Traction  Co. — Decision. — Judge  Hoff- 
heimer  in  the  Superior  Court  on  Dec.  27  decided  that  the 
company  under  the  50-year  franchise  of  Aug.  1896  is  account- 
able to  the  city  for  6%  of  its  gross  earnings  from  all  traffic 
within  the  city  limits,  including  the  part  of  it  retained  by 
the  interurban  roads. 

The  city  contended  that  the  company  is  not  paying  6"r,  upon  the  gross  re" 
ceipts  of  all  Its  "routes  or  lines  of  roads"  within  the  city,  but  that  by  volun 
tary  agreement  with  the  interurban  companies  it  permits  them  to  use  its 
routes  or  roads  on  payment  of  the  fares  collected  andrelativ; -fractional 
amount  of  the  freight,  and  that  it  only  pays  the  city  the  amounts  actually 
received.  The  Court  sustains  the  city's  claim  that  the  6%  should  be  cal- 
culated upon  the  gross  earnings  of  the  franchise  for  operating  the  "routes 
or  lines  of  roads,"  no  matter  from  what  source  they  are  collected,  thus  in- 
cluding the  part  retained  by  the  interurban  companies.  The  suit  was  tiled 
in  Nov.  1905.  Another  suit  is  pending  for  an  accounting  since  that  date. 
The  amount  involved  is  reported  to  be  about  $1,5,00  a  year. — V.  93.  p.  52'"-. 

Columbia  (S.  C.)  Railway,  Gas  &  Electric  Co.— Listed  in 
Baltimore. — The  Baltimore  Stock  Exchange  has  listed 
the  $2,454,000  1st  M.  5s  due  July  1  1936.     See  V.  93,  p.  229. 

Columbus  (0.)  Street  Ry.  Co.— New  Stock.— For  the  pur- 
pose of  reimbursing  the  operating  company  (the  Columbus 
Ry.  &  Lt.  Co.)  for  certain  additions,  the  shareholders  voted 
on  Jan.  12  to  increase  the  capital  stock  from  $7,000,000  to 
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$8,000,000,  the  increase  being  divided  into  $500,000  common 

and  $500,000  pref .      A  press  report  says: 

Originally  the  operating  company  asked  for  $3/000,000  to  rep%ay  ii  for  the 
sums  u  bad  expend*  d,  but  this  was  refused  after  a  special  committee  had 
Investigated  the  items  ol  the  claim,  and  recommended  that  $1,000,000,  in- 
stead ol'  S3, 000, 000,  be  paid. 

New  Directors,   &c. — The  following  have  been  elected: 

Directors  (and  officers)  11  Meade  Massicot  Chilllcothe.  (Pres.);  F.H. 
Huntington  (1st  V.-P.),  v.  I).  Htiffne'r  ii'il  V.-P.),  ('.  D.  Hlnman  (Sec  1, 
and  W.  C.  VVlUard  1  rrcas  1 ,  all  of  Columbus;,  <>.:  L.  P.  Matthews  of  Spring- 
field, ().:  IVilliam  Worthlngtoh  of  Cincinnati;  Gebrgfc  Hardy  and  Edward 
Johnson  of  Columbus,  O.,  all  being  new  except  Mr.  Hardy. — V. 93, p. 588,  44. 

Delaware  Lackawanna  &  Western  RR. — Proposed  Neiv 
Cut-Off. — The  company,  it  is  learned,  has  decided  to  build  a 
new  line  from  Clark's  Summit,  Pa.,  to  Hallstead,  to  reduce 
the  distance  between  the  two  points  from  38  to  35  miles,  to 
eliminate  curves  and  heavy  grades  between  Scranton  and 
Binghamton,  and  to  replace  the  present  tunnel  at  Nicholson 
by  a  large  concrete  bridge,  spanning  the  valley  between  two 
mountains.  The  cost,  it  is  expected,  will  be  between 
$10,000,000  and  $15,000,000.— V.  93,  p.  1786. 

Denver  City  Tramway. — Guaranteed  Notes. — See  Denver 
Realty  Co.  under  "Industrials"  below. — V.  93,  p.  1599. 

Denver  &  Inter-Mountain  RR. — Securities  Pledged. — See 
Denver  Realty  Co.  under  "Industrials"  below.— V. 91, p. 1629. 

Detroit  United  Ry. — Electors  to  Vote  on  Thompson-Hally 
Settlement  Ordinance — Decision  Holding  Invalid  Proposed 
Vote  on  Purchase  by  City. — See  ''Detroit"  in  State  and  City 
Department.— V.  94,  p.   123. 

Federal  Light  &  Traction  Co.,  New  York. — New  Plan. — 
The  company  has  signed  a  contract  with  the  Ozark  Power  & 
Water  Co.  of  St.  Louis,  Mo.,  for  the  building  of  a  dam  and 
plant  on  the  White  River  in  the  Ozark  district,  Missouri,  at 
a  cost  of  $500,000,  in  order  to  supply  power  to  Springfield 
and  other  cities  in  Southern  Missouri. — V.  93,  p.  1786. 

Florida  East  Coast  Ry. — Completion  to  Key  West. — 
Through  train  service  to  Key  West  will,  it  is  announced,  be 
inaugurated  on  Jan.  22,  making  the  main  line  521  miles  long. 
—V.  93,  p.  1382. 

Grand  Rapids  Grand  Haven  &  Muskegon  Ry.— Sale. — See 
United  Railways  &  Light  Co.  of  Maine  below. — V.  76,  p.  479. 

Grand  Trunk  Pacific  Ry. — Debenture  Stock. — The  company 
announces  its  intention  to  apply  to  the  Canadian  Parliament 
at  the  present  session  for  authority  to  make  a  further  issue 
■of  not  exceeding  £"5,000,000  perpetual  or  terminable  deben- 
ture stock,  to  provide  for  the  completion  of  the  railway,  the 
•purchase  of  rolling  stock,  the  construction  of  branches,  &c. 

A  press  dispatch  from  Ottawa  to  the  "Toronto  Globe"  says: 

This  means  that,  following  the  change  of  Government,  the  Grand  Trunk 
Pacific  is  being'  called  upon  to  do  its  own  financing  without  throwing  addi- 
tional burdens  upon  the  country.  The  company  needs  an  additional  S]  •">,- 
000.000  to  complete  its  railway,  purchase  rolling  stock,  construct  branch 
lines,  &c.  Mr.  Hays  and  his  associates  preferred  to  get  the  money  by  way 
of  a  Government  loan,  as  they  got  510,000,000  three  years  ago;  but,  this 
being  apparently  impossible,  the  company  finds  the  further  issue  of  deben- 
ture stock  necessary. — V.  93,  p.  1786. 

Grand  Trunk  Ry.  of  Canada. — Authority  Desired  to  Pur- 
chase Bonds  of  Grand  Trunk  Western  or  Other  Companies,  &c, 
and  to  Issue  New  Consolidated  Debenture  Stock. — The  com- 
pany gives  notice  that  it  will  apply  to  the  Parliament  of 
Canada  at  the  present  session  for  an  Act  authorizing  the  co.: 

(a)  To  acquire,  ho!';,  pledge,  sell  or  otherwise  dispose  of  the  1st  M.  bonds 
issued  or  to  be  issued  by  the  Grand  Trunk  Western  Ry.  Co.  to  an  amount 
not  exceeding  $30,000.': 

(6)  To  aid  by  way  of  loan,  guaranty  of  bonds,  debentures  or  debenture 
stock,  or  by  the  acquisition  of  its  securities,  any  company  of  which  the 
capital  stock,  or  a  controlling  amount  thereof,  is  or  shall' be  held  in  the 
name  of  the  Grand  Trunk  Ry.  Co.  of  Canada  or  the  Grand  Trunk  Pacific 
Ry.  Co.  or  by  or  in  the  name  of  trustees  for  either  of  the  said  companies. 

(r)  And  for  the  purposes  above  stated,  among  others,  to  issue  further 
Grand  Trunk  consolidated  debenture  stock  bearing  interest  at  a  rate  not 
exceeding  4%,  to  an  aggregate  amount  the  interest  upon  which  shall  not 
•  exceed  £250,000  sterling 

See  also  Grand  Trunk  Pacific  Ry.  above. 

Subsidiary  Asks  Permission  to  Build  to  Boston. — See  South- 
ern New  England  RR.  Corporation  below. — V.  93,  p.  1786. 

Hampden  RR.  Corporation. — Notes  Sold. — The  company 

has  sold  to  F.   S.   Moseley   &  Co.,  who  are  offering  them 

privately  in  Boston,   $1,000,000  of  an  issue   of  $1,400,000 

1-year  notes  to  cover  part  of  the  cost  of  building  the  road. 

The  company  is  a  subsidiary  of  the  N.  Y.  N.  H.  &  H.  RR.  Co.  and  its 
road  will  be  operated  under  lease  by  the  Boston  &  Maine.     See  V.93,  p. 1022. 

Indianapolis  Traction  &  Terminal  Co. — New  Presid'-nt.— 
General  Manager  Robert  I.  Todd  has  been  elected  President 
and  Ferdinand  Winter  a  director,  to  succeed  the  late  Hugh 
J.  McGowan.— V.  90,  p.  1239. 

Interborough-Metropolitan  Co. — Report  for  Year  1910-11 
— To  Control  New  York  Railways. — See  "Annual  Reports." 

Meeting. — The  shareholders  at  the  annual  meeting  (1) 
elected  Robert  I.  Jenks,  Charles  B.  Ludlow  and  B.J.  Pep- 
perman  directors  to  fill  vacancies;  (2)  voted  to  change  the 
date  for  the  annual  meeting  to  the  third  Thursday  in  Sep- 
tember; (3)  ratified  the  agreement  with  Hallgarten  &  Co.  for 
a  6%  loan  of  not  to  exceed  $2,000,000  to  meet  part  of  the 
company's  expenses  in  connection  with  the  reorganization 
of  the  Metropolitan  Street  Ry.  Co.  This  loan  will  mature 
Dec.  2  1913.     President   Shonts   says  in  substance: 

It  will  not  be  necessary  to  provide  more  than  $1,750,000  for  stock  assess- 
ment, as  the  bonds  of  the  New  York  Railways  that  the  Interborough- 
Metropolitan  will  receive  under  the  plan  have  already  been  sold  to  Hall- 
garten &  Co.,  and  this  amount  has  been  deducted  from  the  amount  needed 
for  the  assessment.  The  company's  stock  In  the  New  York  Railways  Co. 
(about  $15,400,000)  lias  been  pledged  with  Hallgarten  &  Co.  as  collateral, 
the  holders  of  3.046  shares  who  did  not  come  into  the  reorgani- 
zation of  the  Metropolitan  Street  Railway  Co.  are  now  asking  to  be  al- 
lowed to  participate  and  pay  their  $12  90  assessment.  This  makes  it  im- 
possible lor  the  Interborough-Metropolitan  to  complete  its  report  under 
six  months.— V.  94.  p.  68. 


Kansas  City  &  Memphis  Ry. — Purchase. — See  Arkansas 
Oklahoma  &  Western  above.— V.  92,  p.  1109. 

Lake  Erie  Bowling  Green  &  Napoleon  Ry. — Coupons,  &c. 
— The  receivers  have  paid  the  interest  due  May  1  1911  on 
the  $353,500  5%  bonds,  but  not  the  November  coupons. 

The  receivers  have  issued  $50,000  2-year  6%  certificates  dated  Dec.  26 
1911  to  pay  for  new  equip,  for  power  house  and  rolling  stock  for  railways. 

A  stockholders'  committee  is  now  being  organized,  with  C.  R.  Painter  of 
Bowling  Green  as  Secretary. — V.  93,  p.  1786. 

Lehigh  Valley  RR. — New  Director. — Henry  B.  Coxe  of 
Philadelphia  has  been  elected  a  director  to  succeed  P.  A.  B. 
Widener,  who  retired. — V.  94,  p.   123. 

Louisville  Henderson  &  St.  Louis  Ry. — Preferred  Stock- 
holders' Protective  Committee. — A  protective  committee  has 
been  formed,  consisting  of 

Otto  Marx  (Chairman),  of  Otto  Marx  &  Co.,  bankers.  Birmingham,  Ala.  : 
Felix  Rosen,  Hayden  Stone  &  Co.,  N.  Y.:  Alfred  Shepherd,  of  Edinburgh, 
Scotland;  Eugene  F.  Enslen,  Pres.  Jefferson  Co.  Savings  Bank,  Birming- 
ham, Ala.:  and  William  Marshall  Bullitt,  Louisville,  Ky.,  with  Samuel 
1  iitermyer  as  Counsel  and  Harry  Hoffman  as  Secretary,  37  Wall  St.,  N.  Y.. 
and  Bankers  Trust  Co.  of  New  York  as  depositary. 

The  committee  states  that  they  are  the  holders  of  about  $500,000  pref. 
stock,  and  have  consented,  at  the  request  of  numerous  other  holders,  to 
act  as  a  protective  committee  to  preserve  and  enforce  the  rights  of  the  pref. 
stockholders,  pursuant  to  the  terms  of  a  deposit  agreement.  The  committee 
says:  "The  property  is  controlled  by  the  Louisville  &  Nashville,  mainly  by 
common  stock  ownership.  Your  committee  is  satisfied,  as  the  result  of 
investigation,  that  your  rights  are  being  ignored  and  that  you  are  being 
oppressed  by  the  controlling  interests."  Deposits  may  be  made  to  and 
including  Feb.  15,  after  which  no  deposits  will  be  received  save  in  the 
discretion  of  the  committee. 

[The  Louisville  &  Nashville  owns  $1,631,385  of  the  $2,000,000  common 
and  $771,081  of  the  $2,000,000  preferred  stock. — Ed.] — V.  93,  p.  792. 

Metropolitan  Crosstown  Ry.,  New  York. — Foreclosure. — 
The  New  York  Trust  Co.,  trustee  under  the  $600,000  1st  M. 
of  1890,  on  Jan.  17  brought  suit  in  the  Supreme  Court  to  fore- 
close the  same.     Compare  V.  93,  p.  1787. 

Michigan  United  Railways. — New  Company. — The  Michi- 
gan United  Traction  Co.,  with  office  at  Kalamazoo,  was  in- 
corporated in  Michigan  on  or  about  Jan.  3  with  $100,000  stk. 

The  Incorporation  in  Maine  last  week  of  the  "Michigan  Railways."  with 
$10,000,000  auth.  stock  ($4,000,000  to  be  6%  cum.  pref.)  was  noted  in 
the  "Chronicle"  of  Jan.  6,  p.  69.  The  two  new  companies,  it  is  supposed, 
will  figure,  probably,  one  as  holding  company,  the  other  as  an  operating 
company,  In  connection  with  the  plans  now  pending  concerning  the  Michigan 
United  Railways. 

As  is  well  known,  the  Michigan  United  Rys.  proposes  to  build  a  line  from 
Grand  Rapids  to  Kalamazoo,  as  well  as  to  electrify  the  line  to  Benton 
Harbor,  and  the  authority  recently  obtained  for  the  issue  of  $1,237,000  addi- 
tional bonds,  while  based,  it  Is  understood,  on  improvements  already  made, 
was  sought,  It  Is  stated,  with  reference  to  such    extensions. — -V.  93,  p.  68. 

Middlesex  &  Boston  Street  Ry. — Bonds  Sold. — The  com- 
pany has  sold  an  issue  of  $1,200,000  1st  M.  4^%  20-year 
refunding  bonds,  dated  Jan.  1  1912  to  Estabrook  &  Co.  and 
Lee,  Higginson  &  Co. 

The  bonds  are  a  part   of  the  $1,483,000  bonds  recently 

authorized  by  the  Massachusetts  Railroad  Commissioners. 

The  property  of  the  company  was  recently  appraised  by  Civil  Engineer 
G.  M.  Thompson  at  $3,613,025,  or  $1,115,025  In  excess  of  outstanding 
securities. — V.  93,  p.  1787. 

Milwaukee  Sparta  &  North  Western  Ry. — Application  to 
Issue  Guaranteed  Bonds. — See  Chi.  &  Nor.  West.  Ry.  above. 

Mississippi  Valley  Interurban  Ry. — Foreclosure. — The 
First  Trust  &  Savings  Bank  of  Springfield,  111.,  as  trustee 
under  the  $60,000  1st  M.  of  1906  of  the  controlled  company, 
the  Springfield  Clear  Lake  &  Interurban  Ry.,  on  Dec.  20 
brought  suit  in  the  Sangamon  County  Circuit  Court  to  fore- 
close the  mortgage. 

It  was  alleged  that  the  company  has  failed  to  pay  interest  on  the  bonds. 
that  the  cars  have  not  been  operating  and  that  the  property  is  deteriorating. 
President  John  E.  Melick  states  that  the  company  does  not  owe  interest 
on  any  of  the  bonds,  and  that  most  of  them  were  given  to  farmers  and  others 
along  the  right  of  way  in  payment  for  right  of  way,  and  that  in  many  cases 
interest  has  been  paid  for  many  years  in  advance.  This,  it  is  stated,  was 
done  by  the  company's  officials  permitting  bondholders  to  turn  in  their 
interest  coupons  and  secure  tickets  in  exchange. — V.  93.  p.  1534. 

Montgomery  (Ala.)  Light  &  Traction  Co. — Areu>  Name. — 
The  Montgomery  Traction  Co.  changed  its  name  as  above  on 
Dec.  29  1911,  having  acquired  the  lighting  property  formerly 
owned  by  Richard  Tillis. — V.  91,  p.  1026. 

Montreal  Tramways  Co. — Stock  Acquired.— The  "Monetary 

Times"  of  Toronto  on  Jan.  16  said: 

It  would  appear  that  up  to  the  end  of  the  year  93,318  out  of  the  total 
of  100,000  shares  of  the  Montreal  Street  Ry.  had  been  turned  in  for  ex- 
change, leaving  G.682  still  out. 

See  Mont.  Tramways  &  Pow.  Co.  below.— V.  93,  p.  1463. 

Montreal   Tramways    &    Power   Co. — Amalgamation. — A 

press  dispatch  from  Montreal  on  Jan.  18  said: 

The  plan  of  amalgamation  of  the  Montreal  Tramways  Co.  and  the  Cana- 
dian Light  &  Power  Co.  has  been  definitely  decided  upon.  The  amalga- 
mation will  be  effected  by  a  holding  company  taking  up  the  common  stock 
of  the  two  companies  to  be  absorbed.  The  holding  company  .¥111  tie  the 
Montreal  Tramwavs  &  Power  Co..  with  a  London,  Eng..  charter,  and  a 
capital  of  $20,000,000. 

The  shareholders  of  the  Montreal  Tramways  Co.  (V.  93,  p.  I  163)  and 
the  Canadian  Light  &  Power  Co.  (V.  91.  p.  591,  656)  will  receive  1  a  shares 
of  the  Montreal  Tramways  &  Power  Co.  for  each  share  now  held  1>.\  the 
shareholders.  The  holders  of  the  $2,000,000  common  stock  of  the  Tram- 
ways company  will  receive  $3,000,000  of  the  consolidated  company's  stock 
and  the  holders  of  the  outstanding  $6,000,000  of  Canadian  Light  &  i'ouci 
stock  will  receive  $9,000,000  of  the  consolidated  company's  stock.  The 
Montreal  Tramways  &  Power  Co.'s  outstanding  capital  will,  therefor". 
be  $12,000,000  of  the  $20,000,000  authorized.      .See  V.  91,  p.  1711,  1768. 

New  England  Investment  &  Security  Co.— Bill  Introduced. 
— -As  foreshadowed  by  the  recent  announcement  (V.  93, 
p.  1788),  a  bill  has  been  introduced  in  the  Mass.  Legislature 
authorizing  the  trustees  of  this  voluntary  association  to  form 
a  new  corporation,  "the  Worcester  Springfield  &  Berkshire 
Street  Railway  Co.,"  to  take  over,  consolidate  and  operate- 
all  street  railways  at  present  controlled  by  the  Investment 
Company  (including  those  controlled  by  the  Springfield  Ry. 
Co.  and  the  Worcester  Rys.  &  Invest.  Co.)  and  the  Berkshire 
Street  Ry.,  which  is  now  controlled  by  the  New  York  New 
Haven  &  Hartford  RR.  Co.  The  bill  authorizes  the  N.  Y. 
N.  H.  &  H.  RR.  Co.  to  own  all  the  common  stock  of  the  new 
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company,  but  forbids  any  sale  thereof  without  consent  of 
the  Commonwealth. 

Salient  Features  of  the  Bill. 

Xew  Company. — The  present  trustees  of  the  association,  Gordon  Abbott, 
Henry  L.  Higginson  and  Laurence  Minot  sf  Boston;  J.  T.  Harmer  and  A. 
Willard  Damon  of  Springfield;  August  G.  Bullock  of  Worcester,  and  Bentley 
W.  Warren  of  Wllliamstown.  to  form  a  new  corporation,  the  Worcester 
Springfield  &  Berkshire  Street  Ry.  Co..  with  power  to  acquire  all  the  street 
railway  securities  controlled  by  that  association  or  its  two  subsidiary  asso- 
ciations, the  Springfield  Ry.  Co.  and  the  Worcester  Railways  &  Investment 
Co.,  and  with  the  other  usual  powers  of  street  railway  companies  in  Mass. 

The  new  corporation,  for  such  acquisition,  may  issue  its  capital  stock  (of 
which  not  over  one-half  may  be  4%  pref.)  to  the  amount  of  shares  of  the 
three  associations  in  the  hands  of  investors  and  of  the  other  liabilities  of 
the  New  England  Invest.  &  Security  Co.,  as  determined  by  the  RR.  Coram. 

The  corporation  may  acquire  from  the  N.  Y.  N.  H.  &  H.  RR.  Co.  the 
latter's  holdings  of  capital  stock  of  the  Berkshire  Street  Ry.  Co.,  and  may 
issue  in  pavment  its  own  pref.  or  common  stock.  . 

Whenever  a  majority  of  the  stock  of  any  street  railway  has  been  acquired, 
the  minority  shareholders  shall  be  given  either  the  same  terms  or  the  valu- 
ation fixed  on  their  shares  by  the  Court:  and  when  all  the  stock  has  been  ac- 
quired, consolidation  is  to  take  place  automatically.  Or,  having  acquired 
75%  of  the  stock,  consolidation  may  be  effected  under  the  general  law. 
Within  three  months  proceedings  must  be  taken  for  a  consolidation  of  the 
Springfield  Street  Ry .  Co.,  unless  automatic  consolidation  shall  have  already 
taken  place.  .  _     ,      .  , . 

Extensions. — A  connection  between  the  Berkshire  and  Springfield  street 
railway  systems  must  be  completed  before  Jan.  1  1914  (probably,  it  is  said, 
between  Lee  and  Westfleld) ,  and  extensions  are  also  to  be  built  from  Hunt- 
ington northerly  to  Cummington  [some  14  miles]  within  three  years  after 
the  consolidation  of  the  Springfield  St.  Ry.;  also  westerly  from  Agawam  or 
Westfield  through  Southwick  to  Granville,  about  12  miles. 

Control  by  New  York.  New  Haven  &  Hartford  RR.  Co. — The  latter,  if 
it  accepts  the  provisions  of  the  Act,  may  hold  pref.  and  common  stock  of 
the  new  company,  also  its  bonds  and  notes,  and  those  of  any  street 
railway  of  which  it  acquires  a  majority  of  the  stock.  The  railroad  corpora- 
tion may  guarantee  the  dividends  and  liquidation  value  of  the  pref.  shares, 
and  the  principal  and  interest  of  the  bonds  and  other  obligations  which  it 
is  authorized  to  hold.  None  of  the  common  stock,  however,  of  the  new  cor- 
poration acquired  by  the  railroad  company  shall  be  sold  without  the  consent 
either  of  the  General  Court  or  of  the  Railroad  Commission. 

Directors. — A  majority  of  the  officers  and  a  majority  of  the  directors  must 
be  citizens  of  Massachusetts. 

Acceptance  of  Act. — The  Act  will  be  void  unless  within  six  months  after 
Its  passage  both  the  N.  Y.  N.  H.  &  H.  RR.  Co.  and  the  new  street  railway 
company  accept  the  same.  The  Act  may  be  amended,  altered  or  repealed 
by  the  General  Court.     See  V.  93,  p.  1788. 

New  Orleans  Mobile  &  Chicago  RR. — New  Officers. — The 
following  new  officers  were  elected  on  Saturday  last: 

Pres.,  W.  F.  Owen  (formerly  V.-P.  &  Gen.  Mgr.);  V.-Ps.,  B.  L.  Winchell 
(Pres.  of  the  St.  Louis  &  San  Fran.  RR.)  and  Milton  H.  Smith  (Pres.  of  the 
Louisv.  &  Nashv.);  Treas..  Geo.  W.  Crary;  Sec,  H.  F.  Ricker;  Asst. 
Treas.,  T.  D.  Heed:   Asst.  Sec.  H.  L.  Borden. 

The  new  executive  committee  consists  of  Henry  Walters  (Chairman  of 
Louisville  &  Nashville) .  B.  F.  Yoakum  (Chairman  of  St.  Louis  &  San  Fran.) , 
M.  H.  Smith,  B.  L.  Winchell  and  W.  F.  Owen. — V.  94,  p.  123. 

Newport  News  &  Old  Point  Ry.  &  Electric  Co. — Change 
in  Control. — The  control  of  this  company  and  its  subsidiaries 
has  passed  from  William  J.  Payne  of  Richmond  and  asso- 
ciates to  a  syndicate  of  New  York  bankers  and  electric  rail- 
way men  headed  by  C.  Loomis  Allen  of  Syracuse  and  Edward 
F.  Peck  of  Schenectady.  The  following  directors  (and  of- 
ficers) have  been  elected: 

C.  Loomis  Allen,  Syracuse,  N.  Y.,  President;  E.  F.  Peck,  Schenectady, 
N.  Y.,  Vice-Pres.;  W.  J.  Payne,  Chairman;  Henry  L.  Schmelz,  Newport 
News-  Chas.  E.  Hewing",  Hampton;  B.  Howell  Griswold,  F.  Opper,  James 
May  Duane  and  C.  D.  Dickey,  New  York.     William  Stuart  is  Sec.  &  Treas. 

Mr.  Alien  is  Vice-Piesldent  and  General  Manager  of  the  Syracuse  Rapid 
Transit  Co.;  E.  F.  Pe  ck  is  Gen.  Mgr. of  Schenectady  Ry. — V.  91,  p.  1447 

New  York  Central  &  Hudson  River  RR. — Two  Propositions 
to  Stockholders  of  the  New  York  &  Harlem  RR. — The  New  York 
P.  S.  Commission  has  authorized  the  company  to  purchase 
the  whole  or  any  part  of  the  stock  of  the  New  York  &  Harlem 
RR.  Co.  ($8,656,050  common  and  $1,343,950  pref.)  at  $175 
for  each  share  of  the  par  value  of  $50.  Pursuant  to  the  au- 
thority so  given,  this  company  offers  to  buy  the  stock  at  that 
price  through  J.  P.  Morgan  &  Co.,  to  whom  the  certificates 
should  be  delivered  in  exchange  for  cash. 

The  N.  Y.  &  Harlem  shareholders  are  also  offered,  as  a 
separate  proposition,  the  right  to  subscribe  at  92,  at  the 
office  of  J.  P.  Morgan  &  Co.,  for  the  new  4%  debentures  of 
1912.  Authorized,  $50,000,000;  present  issue  (to  provide 
funds  for  purchase  of  aforesaid  stock),  not  over  $35,000,000. 

Extracts  from  Circulars  Dated  Jan.  If.  1912— Cash  Offer  for  N.Y.&H.  Stock. 

The  steam  railroad  of  the  Harlem  Company  is  now  leased  to  the  N.  Y. 
Central  for  a  term  expiring  April  1  2274,  at  an  annual  rental  of  10%  on  the 
stock.  The  surface  lines  were  leased  to  the  Metropolitan  Street  Ry.  Co. 
by  lease  dated  June  11  1896,  for  a  term  expiring  July  1  2895,  at  an  annual 
rental  of  4%  on  the  stock.  The  Metropolitan  Company  has  now  been  suc- 
ceeded by  the  New  York  Railways  Co. 

The  price  offered  ($175  per  share,  par  $50)  will,  if  invested  at  4%, 
bring  a  return  equal  to  that  which  the  stockholders  are  now  entitled  to 
receive  under  the  existing  leases. 

Right  of  N.  Y.  &  Harlem  Stockholders  to  Subscribe  for  New  Debentures. 

The  company  is  prepared  to  sell  to  holders  whose  N.  Y.  &  Harlem  stock 
it  purchases,  N.  Y.  Central  30-year  4%  debentures  of  1912  (part  of  an  au- 
thorized $50,000,000)  at  92%  of  par,  giving  a  return  equivalent  to  4.49%. 
The  issuance  of  these  debentures  to  the  extent  of  not  exceeding  $35, 000, 000 
has  been  authorized  by  the  P.  S.  Commission  for  the  purpose  of  providing 
moneys  to  be  used  in  the  purchase  of  Harlem  stock.  The  debentures  will 
be  made  exempt  from  taxation  under  the  "secured  debts  tax  law"  of  N.  Y. 
State.  The  indenture  to  the  Guaranty  Trust  Co.  of  New  York,  trustee, 
dated  Jan.  1  1912,  regulating  the  issue  and  standing  of  these  debentures, 
provides  that  they  shall  be  secured  under  any  future  mortgage  executed 
by  the  N.  Y .  Central  or  a  successor  company  (other  than  to  refund  existing 
mortgages  or  to  secure  the  N.  Y.  Central-Lake  Shore  collateral  bonds  and 
the  N.  Y.  Central-Michigan  Central  collateral  bonds)  ratably  with  every 
other  bond  issued  under  such  mortgage.  These  debentures  may  within 
12  years  from  the  date  of  any  such  future  mortgage  be  exchanged  at  the 
election  of  the  holders,  par  for  par,  for  bonds  bearing  the  same  rate  of 
interest  and  maturing  not  less  than  50  years  from  their  date,  issued  under 
such   future  mortgage. 

TheP.S.  Comm.  has  sanctioned  the  sale  of  $5,000,000 
33^%  gold  bonds  dated  June  1  1897  at  not  less  than  86  in  lieu 
of  $5,000,000  of  the  $30,000,000  4^%  gold  notes  originally 
authorized  by  the  Commission  Mch.  10  1911,  but  which  were 
recently  authorized  to  be  used  in  connection  with  the  pur- 
chase of  the  N.  Y.  &  Harlem  RR.     See  V.  93,  p.  1788,  1600. 

New  York  City  Ry. — Extension. — The  P.  S.  Commission 
adopted  a  resolution  granting  permission  to  the  company  to 
construct  and  operate  a  road  through  145th  Street  from 
Lenox  Avenue  to  the  easterly  side  of  Broadway. 

This  will  give  the  company  a  continuation  of  Its  lines  from  the  bridge  over 
the  Harlem  River  across  town  to  Broadway.  The  Board  of  Estimate  and 
Apportionment  recently  approved  a  franchise  for  the  extension.     The  Met- 


ropolitan Street  Ry.  has  been  operating  cars  over  145th  Street  between 
Lenox  Ave.  and  Broadway  for  several  years. — V.  93,  p.  1600. 

New  York  &  Harlem  RR. — Offer  for  Stock— Right  to  Buy 
4%  Bonds  at  92. — See  New  York  Central  &  Hudson  River 
RR.  above.— V.  94,  p.  124. 

New  York  New  Haven  &  Hartford  RR. — Legislation. 
— See  New  England  Investment  &  Security  Co.  above. 

Supreme  Court  Upholds  the  Federal  Employers'  Liability 
Act  of  1908.— The  U.  S.  Supreme  Court  on  Monday,  in  four 
cases  brought  against  railroads  for  damages,  unanimously 
sustained  the  constitutionality  of  the  Federal  Employees' 
Liability  Act.  of  1908,  which  was  enacted  in  place  of  the  Law 
of  1906,  that  had  previously  been  held  to  be  unconstitutional 
by  the  Supreme  Court  because  it,  in  effect  at  least,  attempted 
to  regulate  intra-State  as  well  as  inter-State  commerce. 
Justice  Van  Devanter  wrote  the  opinion,  the  cases  being  con- 
sidered together. 

The  four  cases,  two  against  the  N.  Y.  N.  H.  &  H.  arising  out  of  the  death 
of  one  Walsh,  a  brakeman;  a  third  (the  Mindow  case  against  the  New  Haven 
road  from  Connecticut,  V.  89,  p.  225) ,  and  one  against  the  Northern  Pacific 
from  Montana,  presented  all  the  points  which  it  is  deemed  are  likely  to 
arise  in  suits  to  enforce  the  provisions  of  the  law,  which  abolishes  the  com- 
mon law  rule  of  non-liability  for  damages  through  the  negligence  of  a  fellow- 
servant  as  applied  to  Inter-State  transportation. 

The  Court  finds  that  the  present  law  does  not  regulate  intra-State  com- 
merce, and  therefore  Is  not  objectienable  on  that  ground,  saying  that  "no 
one  has  a  vested  property  right  in  the  common  law." 

In  the  Mondow  case,  in  which  the  Supreme  Court  of  Errors  of  Connecticut 
held  that  the  Act  of  Congress  is  not  in  harmony  with  the  policy  of  the  State, 
and  that  therefore  the  State  courts  are  free  to  decline  jurisdiction,  the  Court 
maintains  that  the  suggestion  is  inadmissible  because  it  presupposes  what  in 
legal  contemplation  does  not  exist,  saying:  "When  Congress,  in  the  exertion 
of  the  power  conferred  on  it  by  the  Constitution,  adopted  the  Act,  it  spoke 
for  all  the  people  and  all  the  States,  and  thereby  established  a  policy  for  all. 
That  policy  is  as  much  the  policy  of  Connecticut  as  if  the  Act  had  emanated 
from  Its  own  Legislature,  and  should  be  respected  accordingly  in  the  courts 
of  the  State. — V.  94,  p.  124,  68. 

New  York  Railways. — Stock  Control — Sale  of  Bonds. — See 
Interborough-Metropolitan  Co.  under  "Annual  Reports;" 
also  above.— V.  94,  p.  124,  68. 

Norfolk  &  Western  Ry. — Right  to  Subscribe  for  $14,000,000 
Convertible  Bonds. — Warrants  will  be  issued  Feb.  9  to  enable 
shareholders  of  record  on  Jan.  31  to  subscribe  at  par  on  or 
before  March  1  at  the  company's  office,  Phila.,  or  the  Guar- 
anty Trust  Co.,  28  Nassau  St.,  N.  Y.,  for  about  $14,000,000 
new  4%  convertible  20-year  debenture  bonds,  dated  Sept.  1 
1912,  in  amounts  equal  to  123^%  of  their  respective  holdings. 
Subscriptions  will  be  payable  at  the  places  above  mentioned, 
50%  between  Feb.  27  and  March  1,  inch,  and  50%  between 
Sept.  3  and  Sept.  6,  incl.     See  also  advertisement. 

Condensed  Official  Circular,  Dated  at  Arcade  Bldg.,  Phila.,  Jan.  12  1912. 

The  financial  provision  heretofore  made  for  additions  and  betterments  to 
your  company's  road  and  equipment  has  met  the  requirements  to  June  30 
191 1.  Since  that  date  work  has  continuously  progressed  upon  the  branches 
and  extensions  and  double  track  referred  to  in  the  last  annual  report  (V.  93, 
p.  670)  and  upon  sidings,  yards  and  other  facilities.  In  order  to  reimburse 
the  treasury  for  such  expenditures  made  since  June  30  1911  and  to  complete 
further  additions  and  betterments,  including  42  miles  of  second  track, 
extensive  enlargements  and  improvements  of  yards,  coal  piers  and  other 
terminal  facilities  at  Norfolk  and  Lambert's  Point,  Va.,  and  at  Columbus, 
O.,  and  such  additional  passing  sidings,  new  bridges,  equipment  and  other 
construction  and  improvements  as  are  required  for  the  economical  move- 
ment of  the  increasing  traffic,  the  directors,  pursuant  to  authoiity  given 
by  the  stockholders  Oct.  13  1910,  hereby  offers  to  the  holders  of  adjustment 
pref.  stock  and  com.  stock  the  privilege  of  subscribing  at  par  between 
Feb.  27  and  Mch.  1  1912,  both  incl.  (after  which  latter  date  the  privilege 
will  cease)  for  an  amount  of  convertible  4%  bonds  equal  to  12  'A%  of  their 
respective  holdings  as  registered  at  the  close  of  business  Jan.  31  1912. 

These  4%  bonds  will  be  issued  under  a  trust  indenture  about  to  be  exe- 
cuted between  this  company  and  the  Guaranty  Trust  Co.  of  N.  Y.,  as  trus- 
tee. They  will  be  payable  Sept.  1  1932  and  will  bear  int.  from  Sept.  1  1912, 
payable  semi-annually.  Both  prin.  and  int.  will  be  payable  in  U.  S.  gold 
coin  of  the  present  standard  without  deduction  for  any  tax  which  the 
railway  may  be  required  to  pay  or  retain  therefrom  under  any  present  or 
future  law  of  the  U.  S.  or  of  any  State,  county  or  municipality  therein. 
[Par  $1,000  (c*),  SI. 000  (r*)  and  multiples. — Ed.]  The  bonds  will  be 
convertible  at  option  of  holder  at  any  time  before  Sept.  1  1922  into  common 
stock  of  the  same  par  value.  So  long  as  the  divs.  on  common  stock  are  paid 
quarterly  a  bondholder  converting  his  bonds  during  the  last  half  of  an  inter- 
est period  will  be  paid  a  sum  equal  to  the  div.  paid  on  a  like  amount  of  com. 
stock  for  the  first  half  of  such  interest  period.  The  bonds  may  be  called  by 
the  company  for  redemption  on  any  int.  day  after  Sept.  1  1922  at  105. 

The  company  will  not  sell  or  purchase  fractional  warrants. 

Payment  in  full  may  be  made  at  the  time  of  subscription.  Unless  so  paid 
the  final  installment  must  be  paid  between  Sept.  3  and  6,  incl.  Subscription 
receipts  will  be  dated  Mch.  1  1912,  will  be  issued  in  denominations  of  $100, 
$500,  $1,000,  $5,000  and  $10,000.  and  will  bear  interest  from  that  date  to 
Sept.   1   1912  at  4%   per  annum. 

All  subscription  receipts  must  be  surrendered  for  cancellation  between 
Sept.  3  and  6  1912,  both  incl.,  whereupon  there  will  be  at  once  deliverable 
a  bond  of  $1,000,  bearing  int.  from  Sept.  1  1912,  for  each  $1,000  of  full-paid 
subscriptions,  and,  not  later  than  Sept.  13,  shares  of  common  stock  of  $100 
each,  carrying  divs.  declared  after  Sept.  1  1912,  for  any  excess  full-paid 
subscriptions  over  the  amount  of  bonds  so  deliverable  or  for  subscriptions 
aggregating  less  than  $1 ,000.  There  will  also  be  deliverable  a  check  for  6 
months'  interest  at  4%  per  annum  on  the  subscription  receipts  surrendered. 
See  also  aforesaid  advertisement. — V.  94,  p.  124. 

Northern  Pacific  Terminal  Co. — Called  Bonds. — Forty-one 
($41,000)  1st  M.  bonds  of  1883  have  been  called  for  payment 
at  110  and  int.  on  Feb.  5  at  the  Farmers'  Loan  &  Trust  Co. 
—V.  93,  p.  164. 

Pacific  Power  &  Light  Co.,  New  York. — Preferred  Stock 
Offered. — Jackson  &  Curtis,  N.  Y.,  and  Boston,  are  offering 
at  102  and  accrued  div.  $500,000  additional  7%  cum.  pref. 
stock  (pref.  p.  &  d.;  divs.  Q.-F.,  callable  at  115  and  accrued 
div.).  This  makes  the  amount  outstanding  $2,000,000;  total 
auth.,  $3,500,000.     The  bankers  say: 

Between  Nov.  1910  and  Nov.  1911  the  company  spent  on  its  property 
$2,100,000;  of  this,  $1,500,000  was  raised  by  sale  of  2d  pref.  stock  at  par 
for  cash  to  owners  of  common  stock.  Although  the  company  had  not  begun 
to  derive  the  full  benefit  from  the  money  spent  on  its  property  in  the  last 
year,  the  earnings  were  over  twice  the  amount  needed  for  dividends  on  the 
preferred  stock  now  outstanding. 

A  consolidation  of  various  established  properties,  and  now  serving  50 
communities  and  surrounding  country  in  Washington,  Oregon  and  Idaho. 
Owns  steam  and  hydro-electric  power  plants,  present  capacity  over  20,000 
h.  p.;  444  miles  of  high-voltage  transmission  lines,  30  miles  of  street  and 
Interurban  railway,  5  gas  plants  and  5  water-works  systems.  All  important 
franchises  either  perpetual  or  for  long  periods.  Controlled  by  interests 
Identified  with  General  Electric  Co.  Population  progressive  and  growing 
rapidly;   47,387  in  1900,  88,358  in  1910,  incl.  est.  rural  population  of  5,000. 

Earnings  for  Twelve  Months  ended  Nov.  30  1911  and  Present  Int.  Charge. 

1911.  1910.     IPresent    interest    charge.- .$264, 7,M> 

$  $  Bal.  (twice  pref.  div.) $292,827 

Gross 1,194,509    1,048,800  1 

Net,  after  taxes.    557,577      458,079| 
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The  outstanding  bonded  debt  now  amounts  to  $5,295,000,  Including 
$4,791,000  "first  &  ret."  5s,  and  $504,000  underlying  bonds.  The  latter 
will  be  called  and  replaced  by  "llrst  &  ret."  5s  by  June  1  1912  The  pref. 
stock  Is  followed  by  $1,500,000  outstanding  2d  pref.  stock,  sold  at  par  for 
cash;  and  by  $6,000,000  common  stock,  on  which  2%  dlvs.  were  paid  in 
1911,  representing  a  large  additional  cash  investment.  The  2d  pref.  stock 
(V.  93,  p.  1726)  may  be  converted  into  regular  pref.  stock.  In  lots  of  1,000 
shares  or  more,  whenever  the  surplus  applicable  to  dlvs.  for  preceding  12 
mos.  shall  have  been  2  H  times  the  annual  dlvs.  on  all  regular  pref.  stock 
outstanding,  and  contemplated  to  be  Issued.  See  also  V.[93,  p.  108,  536, 
1726:    V.  94.  p.  70. 

Philadelphia  Rapid  Transit  Co. — New  Bonds. — A  director 
is  quoted  as  saying  that  it  is  planned  to  issue  at  present  only 
$2,000,000  of  the  new  bonds.  It  may  be  some  months,  and 
possibly  a  year,  before  the  second  lot  of  $2,000,000  is  brought 
out.— V.  93,  p.  1191. 

Pittsburgh  (Pa.)  Railways. — Decision. — The  Pennsyl- 
vania Supreme  Court  on  Jan.  2  affirmed  the  decision  of  the 
lower  Court  in  the  suit  brought  by  the  city  to  recover  the 
company's  share  of  the  cost  of  cleaning  streets  on  which  its 
tracks  are  laid  for  5  years  ending  in  1908. 

The  suit  was  for  $700,000.  Judge  Swearlngen  in  the  lower  Court  cut  the 
claim  down  to  $226,000.  for  which  the  jury  brought  In  a  verdict.  Comp- 
troller Morrow  Is  quoted  as  saying  that  a  number  of  similar  suits  are  ex- 
pected to  be  discontinued,  as  the  company  will  probably  settle  the  city's 
claim  by  paying  about  $800,000. — V.  93,  p.  164. 

Portland  (Me.)  RR.—  Sale. — The  directors  have  recom- 
mended to  the  shareholders  the  acceptance  of  an  offer  from 
the  Portland  Electric  Co.  or  its  subsidiary,  the  Port.  Ltg. 
&  Power  Co.  (see  V.  92,  p.  467),  to  pay  $118  a  share  (par 
$100)  for  all  or  a  majority  of  the  $2,000,000  stock.  Com- 
pare V.  93,  p.   1726,   1601. 

Puget  Sound  Electric  Ry.— Dividend  Omitted. — -The  com- 
pany omitted  the  semi-annual  div.  on  the  pref.  stock  due 
Jan.  1,  owing,  Pres.  Furth  says,  to  the  effect  of  the  fare 
reduction  forced  on  the  company  as  stated  in  V.  93,  p.  797. 
— V.  94,  p.  124. 

Quebec  Railway,  Light,  Heat  &  Power  Co.,  Ltd. — See 

"Annual  Reports." 

Bonds. — The     50,000  new    30-year  bonds    of  500   francs 

each,  or  25,000,000  francs  (say,  $4,807,700),  described  in 

our  issue  of  Dec.  23  1911  (p.  1726),  are  part  of  an  authorized 

issue  of  120,000  bonds  of  500  francs,  aggregating  60,000,000 

francs  ($11,539,000),  issuable  as  follows: 

(1)  For  the  proposed  road  of  the  Quebec  Eastern  Ry.  Co.  to  extend  from 
the  Quebec  Bridge  to  the  city  of  Sherbrooke  and  the  U.  S.  boundary,  173 
miles:  (2)  for  the  extension  of  the  Quebec-Saguenay  road  from  Murray  Bay 
to  Lake  St.  John,  120  miles:  (3)  for  the  hydro-electric  development  (50,000 
h.p.)  on  the  Saguenay  River.— V.  93,  p.  1726. 

Rapid  Transit  in  New  York  City. — Contract  Let. — The  P.  S. 
Commission  on  Feb.  12  awarded  the  contract  for  the  build- 
ing of  Section  3  of  the  Lexington  Ave.  subway,  under  Broad- 
way from  Howard  to  Bleecker  streets,  to  the  Underpinning  & 
Foundation  Co.,  its  bid  of  $2,387,932  being  the  lowest  sub- 
mitted (V.  93,  p.  1789).  The  Board  of  Estimate  on  Thurs- 
day confirmed  the  award. — V.  94,  p.  68. 

Reading    (Pa.)    Transit   Co. — Report. — For    year    1911: 

Int.,  rental  and  taxes 

Surplus 


$788,773 
202,606 


Gross  earnings $2,081,091 

Net  from  operation 991,379 

—V.  93,  p.  1789. 

Southern  New  England  RR.  Corporation. — Applications 
Build  to  Boston. — The  company,  a  subsidiary  of  the  Grand 
Trunk,  which  has  received  permission  to  build  a  line  from 
Palmer,  Mass.,  to  Providence,  R.I.,  has  applied  to  the  Massa- 
chusetts Legislature  for  the  passage  of  an  Act  authorizing  it 
to  construct  the  following  lines: 

(a)  From  Windsor,  Vt.,  to  Boston,  Mass.:  (b)  from  Boston  to  Blackstone, 
Mass.;  (c)  from  a  point  in  Douglas  Co.  to  Worcester,  Mass.;  (d)  for  authority 
to  own  and  operate  sti  .  mships.  These  lines  will  connect  Boston  with  the 
Central  Vermont  at  Windsor,  Vt.,  on  the  north.  The  Southern  New  Eng- 
land already  has  permission  to  build  a  connecting  link  from  the  Central 
Vermont  at  Palmer  to  Blackstone. 

President   Fitzhugh  says: 

The  bill  was  filed  in  good  faith,  and.  if  the  rights  a;  ked  are  granted,  we 
shall  undertake  immediately  the  location  of  the  lines  anu  the  actual  con- 
struction of  the  railway  at  the  earliest  possible  date.  The  matter  of  the 
construction  of  the  road  in  New  Hampshire  has  also  been  receiving  atten- 
tion, and  the  necessary  action  will  be  taken  to  organize  a  railway  company 
for  that  purpose  in  trie  near  future. — V.  93,  p.  1106. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — New 

Officers. — Harry   S.    New  has  been  elected  a  director  and 


Robert  I.  Todd  President  to  succeed  the  late  Hugh  J 
Gowan.— V.  92,   p.   13"' 


Mc- 


V.   92,   p.    i.6, o. 

Third  Avenue  Ry.,  New  York. — Plan  Approved. — The 
Public  Service  Commission  on  Jan.  17  formally  approved  the 
amended  reorganization  plan  (V.  90,  p.  168.) 

The  Commission  says  in  the  course  of  the  opinion: 

As  the  Supreme  Court,  following  the  remittitur  of  the  Court  of  Appeals, 
has  now  directed  the  Commission  to  make  its  order  authorizing  the  issue 
and  the  amount  of  securities  as  provided  in  the  plan  and  agreement,  these 
questions  are  as  to  this  ease  not  before  the  Commission.  The  Commission, 
not  being  allowed  any  discretion  as  to  the  merits  of  the  plan  of  reorganiza- 
tion, now  issues  the  order  as  required  by  the  Court. — V.  94,  p.  125. 

Toledo  Railways  &  Light  Co. — Annual  Meeting — New 
Director. — The  following  is  from  an  authoritative  source: 

The  annual  meeting  of  the  stockholders  was  held  in  Toledo  on  Jan.  18. 
The  same  board  of  directors  was  re-elected,  except  that  Dr.  Netherland  of 
Louisville,  Ky.,  was  elected  a  director  to  succeed  S.  D.  Carr,  who  resigned. 
The  directors  thereafter  met  and  elected  the  same  officers  of  the  company 
as   at   present . 

The  temporary  arrangement  under  which  3-cent  fares  are  charged  for  2 
hours  in  the  morning  and  2  hours  in  the  evening,  with  6  tickets  for  a  quarter 
the  balance  of  the  time,  is  now  in  complete  operation.  The  officers  inform 
us  that  it  is  too  early  to  make  a  prediction  as  to  what  the  actual  results  wili 
be,  so  far  as  the  gross  earnings,  operating  expenses  and  net  earnings  of  the 
company  are  concerned. 

The  5-year  period,  for  which  the  charges  for  artificial  gas  are  fixed,  expires 
this  year,  and  the  matter  of  arriving  at  a  proper  price  for  such  artificial  gas 
for  the  next  5  years  has  been  referred  to  a  special  committee  of  the  City 
Council.  It  is  presumed  that  hearings  will  be  held  on  the  question  of  what 
will  be  a  proper  price  for  the  5-year  period.  If  either  the  company  or  the 
city  is  dissatisfied  with  the  price  so  fixed,  it  is  understood  that  an  appeal  can 
be  taken  to  the  new  Public  Service  Commission  of  the  State,  created  at  the 
last  session  of  the  Legislature. — V.  94,  p.  125,  69. 


Underground  Electric  Rys.  of  London. — Merger. — A 
Marconigram  from  London  to  the  N.  Y.  "Times"  on  Jan.  18 
quotes  the  "London  Evening  Standard"  as  to  the  terms  of 
the  amalgamation  arranged  by  Sir  Edgar  Speyer,  as  follows: 

The  shareholders  will  receive  in  exchange  for  each  £100  of  London  Gen- 
eral Omnibus  Co.'s  ordinary  stock  (a)  £105  of  Underground  Electric  6% 
cumulative  Income  debentures,  maturing  in  1945  but  redeemable  either  by 
purchase  or  drawings  at  125  and  secured  on  the  whole  of  the  undertakings 
of  the  Underground  Electric  Rys.  Co.  and  of  the  London  General  Omnibus 
Co.;  (ft)  £105  of  6%  income  bonds  ranking  equally  with  the  present  income 
bonds  of  the  Underground  Electric  Rys.,  and  (c)  100  shares  of  one  shilling 
each,  entitled  to  one-third  of  the  surplus  profits  after  the  income  bonds 
have  received  a  full  dividend.     See  also  V.  94,  p.  69. 

United  Railways  &  Light  Co.  of  Maine. — Purchase. — 
This  company,  it  is  announced,  has  purchased  the  entire 
stock  issue  ($1,200,000)  of  the  Grand  Rapids  Grand  Haven 
&  Muskegon  Ry.  (bonded  debt  $1,500,000  5  per  cents). 
See  page  54  of  "El.  Ry.  Sec.".— V.  93,  p.  69. 

Virginian  Ry. — New  Stock. — An  advertisement  dated 
Jan.  10  announces  that  the  shareholders  will  vote  Jan.  27  on: 

1.  The  increase  of  the  maximum  amount  of  the  authorized  capital  stock 
from  $36,000,000  to  $65,000,000  in  shares  of  $100  each. 

2.  Amendment  of  the  charter  so  that  $29,000,000  of  the  stock  shall  be 
5%  cumulative  pref.  stock  and  $36,000,000  common  stock.  The  holders 
of  such  pref.  stock  to  be  entitled  to  receive,  when  declared,  from  the  surplus 
or  net  profits  applicable  thereto,  dividends  at  the  rate  of  5%  per  annum 
and  no  more;  and  in  the  event  of  liquidation  or  dissolution,  shall  receive 
the  unpaid  dividends  accrued  thereon  and  the  par  value  of  the  respective 
shares  before  any  amount  shall  be  paid  on  the  common  stock.  The  pref. 
stock  may  be  redeemed  as  an  entirety  by  a  vote  of  the  majority  in  amount 
of  all  the  outstanding  capital  stock  at  any  time  after  three  years  from  the 
date  of  issue  thereof,  upon  payment  of  $105  per  share  plus  any  accumulated 
unpaid  dividends.  The  pref.  stock  will  have  the  same  voting  power  as 
the  common  stock. 

3.  Amendment  of  the  by-laws  as  to  election,  the  number  of  directors 
to  be  increased  from  seven  to  nine. — V.  94,  p.  125. 

Western  MarylandfRy. — New  Office. — Owing  to  the  burn- 
ing of  the  Equitable  Building,  the  company's  office  has  been 
moved  to  115  Broadway.— V.  93,  p.  1790. 

Wisconsin  &  Michigan  Ry. — Receivership. — Judge  Charles 
A.  MacDonald,  in  the  Superior  Court  at  Chieago  on  Jan.  15, 
appointed  Frank  McKey  as  receiver  for  this  76-mile  road  on 
application  of  the  Otto  Gas  Engine  Co.,  based  on  an  unpaid 
judgment  of  $9,322.— V.  92,  p.  1180. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
American  Agricultural  Chemical  Co. — Listed. — The  New 
York  Stock  Exchange  has  listed  $770,200  additional  preferred 
and  $1,115,300  common  stock,  with  authority  to  add  $900,000 
pref.  stock  as  issued  in  exchange  for  capital  stock  of  the 
Coe-Mortimer  Co.,  making  the  total  amounts  to  be  listed 
$20,496,600  pref.  and  $17,648,300.  common  stock. 

The  block  of  $770,200  pref.  stock  referred  to  and  $1,115,300  common 
stock  have  been  issued  to  pay  for  $308,100  of  the  $500,000  of  capital  stock 
of  the  Palmetto  Phosphate  Co.,  which  owns  in  Florida  (a)  over  23,000  acres 
of  phosphate  rock  lands  containing  approximately  24,000,000  tons  of  high- 
grade  phosphate  rock;  (b)  a  large  plant  for  preparing  the  rock  for  the  mar- 
ket and  a  7-m.  railroad  to  transport  the  product  from  the  mines  to  the  plant. 
Said  property  is  subject  to  a  mortgage  made  on  or  about  Nov.  1  1907  to 
secure  $250,000   bonds,  of  which  $130,327  is  outstanding. 

The  remaining  $900,000  pref.  stock  has  bean,  or  is  to  be,  issued  to  pay 
for  the  entire  capital  stock  of  the  Coe-Mortimer  Co.  (of  N.  Y.),  viz.:  $300,- 
000  pref.  and  $400,000  common.  The  Coe-Mortimer  Co.  manufactures 
and  deals  in  fertilizers  and  has  been  a  successful  corporation  for  many  years. 
It  has  no  bonded  debt. 

The  Palmetto  Phosphate  Co.  for  14  months  ending  April  1  1911  reports 
net  income  (available  for  dividends)  of  $143,142.  The  Coe-Mortimer  Co. 
reports  net  profits  for  the  19  months  to  June  30  1911  of  $240,339,  from 
which  dividends  of  $45,410  were  paid  and  $37,312  was  carried  to  dividend 
reserves. — V.  94.  p.  69. 

American  Naval  Stores  Co. — Civil  Dissolution  Suit. — The 
Government  on  Jan.  8  filed  a  petition  in  the  U.  S.  District 
Court  at  Macon,  Ga.,  asking  for  the  dissolution  of  the  com- 
pany on  the  ground  that  it  is  a  monopoly  in  violation  of  the 
Sherman  anti- trust  law. 

■  A  restraining  order  is  requested  and  a  receivership  if  deemed  desirable  by 
the  Court.  It  is  alleged  that  the  company  controls  approximately  75% 
of  the  world's  supply  of  turpentine  and  rosin  and  about  90%  of  the  American 
product;  that  the  combination  was  able  to  run  prices  of  turpentine  and 
rosin  to  abnormally  high  prices  by  bidding  actively  in  the  market  and,  by 
staying  out  of  the  market  and  refusing  to  bid,  to  put  them  down  to  abnor- 
mally low  figures,  thus  making  enormous  profits  and  rendering  the  business 
of  producing  turpentine  and  rosin  precarious  and  hazardous. 

The  civil  suit  is  supplementary  to  the  criminal  indictments  returned  in 
1907  and  1908,  which  resulted  in  the  conviction  of  the  defendants,  from 
which  an  appeal  is  now  pending  in  the  U.  S.  Supreme  Court.  Compare 
V.   92,  p.   598;    V.   91,  p.   1575. 

American  Stogie  Co. — Dissolution — Reorganization  of  the 
Union- American  Cigar  Co. — Pursuant  to  the  disintegration 
plan  of  the  Am.  Tobacco  Co.  (V.  93,  p.  1123),  it  is  proposed 
that  this  corporation  shall  be  dissolved  and  its  assets  distrib- 
uted,   and  the   corporation   reorganized    as  follows: 

The  sole  asset  of  the  American  Stogie  Co.  is  all  of  the  issued  stock  of  the 
Union-American  Cigar  Co.,  a  corooration  organized  in  Pennsylvania,  con- 
sisting of  12,500  shares  of  $100  each.  The  American  Stogie  Co.  has  out- 
standing $970,000  7%  cumulative  pref.  stock,  and  the  dividend  unpaid  and 
in  arrears  thereon  up  to  Feo.  1  1912  amounts  to  $453,840  (46)^%),  a  total 
par  valuation  of  $1,429,840  U46  lv%).  The  American  Stogie  Co.  has  also 
outstanding  issued  $10,879,000  common  stock. 

It  is  proposed  that  the  Union-American  Cigar  Co.  authorize  the  issue  as  of 
Feb.  1  1912  of  ol, 500, 000  pref.  stock  in  shares  of  $100  each  entitled  to  re- 
ceive out  of  net  earnings  a  fixed  cumulative  dividend  of  7%  per  annum 
but  no  more,  and  in  case  of  liquidation  or  dissolution  to  be  paid  in  full,  both 
principal  and  accrued  dividends,  before  any  payment  ou  the  common  stock, 
and  thereafter  the  entire  balance  to  belong  to  the  common  stock.  The  cor- 
poration,shall  not  execute  any  mortgage  or  chattel  mortgage  or  other  cha 
without  the  consent  in  writing  of  at  least  75%  of  each  class  of  stock,  and 
shall  not  amend  the  certificate  of  incorporation  without  similar  consent  from 
the  holders  of  66  2-3%  of  the  stock  of  each  class. 

It  is  proposed  that  the  Unions  American  Cigar  Co.  take  from  the  American 
Stogie  Co.  all  of  the  stock  of  the  Union-American  Cigar  Co.  held  by  the 
American  Stogie  Co.,  and  issue  therefor  to  the  American  Stogie  Co.  stock 
as  follows:     Pref.  stock,  $1,429,1  I    ,  and  common  stock,  $1,087,900. 

It  is  proposed  that  the  trustees  in  dissolution,  subject  to  the  approval  of 
the  Court,  distribute  the  assets  so  coming  Into  their  hands  as  follows,  to  wit: 
(a)  All  of  the  pref.  stock  so  received  ($1,429,840)  pro  rata  among  holders 
of  the  pref.  stock  of  American  Stogie  Co.;  that  is  to  say,  116  '  \%  in  full  for 
principal  and  dividends  in  arrears  to  Feb.  1  1912;  (6)  the  common  StOCK 
among  the  holders  of  the  common  stock  of  the  American  Stogie  Co.,  being 
equal  to  10%  of  their  present  holdings.  All  of  the  stock  ol  the  American 
Stogie  Co.  shall  be  retired  and  canceled.  It  is  proposed  that  said  new 
stock  (pref.  $1,429,840  and  common  $1,087,900)  shall  be  deposited  in 
the  Security  Trust  &  Safe  Deposit  Co.  of  Delaware  and  issued  against  stock 
of  the  American  Stogie  Co.  presented. 
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Int..  Taxes. 

Insurance,  &c. 

§2,832,730 

2,574,683 


Balance, 

Surplus. 

$2,510,053 

5,817,720 


The  decree  of  the  Court  of  Nov.  16  1911  directs  that  "There  shall  be  a 

■  'cast  two  different  ownerships  of  the  factories  and  busi- 

now  owned  and  operated  by  Union- American  Cig'ar  I    i 

It  Is  !.  in  view  of  the  fact  that  the  Union-American  Cigar  Co. 

has  at   .reseat  but   1.58%  of  the  cigar  business  of  the  United  .States,  and 

that  a   :  eduction  in  the  size  of  the  company  by  further  subdivision  of  its 

pro:        I  put  it  at  serious  disadvantage,  that  the  parties  at  interest 

obtain,  if  possible,  a  modification  of  the  decree,  permitting  the  company  to 
continue  to  hold  the  properties  now  held  by  it.  In  case  the  Court  refuses 
so  to  modify  the  decree,  then  the  Union-Ameri  ■  Co    shall  carry  out 

a  separation  by  the  sale  of  one  or  more  of  its  factories,  either  for  cash  or 
•"proceeds  to  be  distributed  among    the  stockholders  of  the 
Unlon-Americ  ,  as  their  interest  shall  appear. —  V.  93,  p.  1536. 

American  Tobacco  Co. — New  Stock  Listed. — The  New  York 
Stock  Kxchange  has  listed  $2,360,300  new  6%  cumulative 
pref .  stock,  with  authority  to  add  $50,599,100  additional  stock 
on  notice  of  issuance  in  accordance  with  the  terms  of  the 
decree  of  the  U.S.  Circuit  Court  dated  Nov.  16  1911,  making 
the  total  to  be  listed  $52,459,400  (V. 93, p.  11 22-24, 1325, 1328.) 

Bonds  Deposited.— Prior  to  5  P.  M.  Jan.  18  $79,434,950  of 
the  $104,236,750  bonds  (4s  and  'is)  had,  we  learn,  been 
deposited  with  the  Guaranty  Trust  Co.  in  exchange  for  cash 
and  bonds  of  the  reorganized  P.  Lorillard  Co.  and  Liggett 
&  Myers  Co.  under  decree  of  the  U.  S.  Circuit  Court. (V.  93, 
p.  1122.)— V.  93,  p.  1791. 

Armour  &  Co.,  Chicago. — Report. — Year  ending  Nov.  4: 

Total  Administrative 

Year —                     Receipts.  Expense. 

1910-11    .    _    .    ___S0.638.577  $1,295,794 

1909-10.    ...    __.   9,808.303  1,415,900 
—V.  91,  p.  1708. 

Atlantic  City  (N.  J.)  Gas  Co. — Bonds — Earnings. — -Brown 

Bros.  &  Co.,  Phila.,  recently  offered  at  92  V_.  and  int.  1st  M. 

5%  sinking  fund  gold  bonds,  dated  1910.     Auth.,  $6,000,000; 

outstanding,  $3,327,000. 

Earnings  for  Twelve  Months  ended  Oct.  31  1911. 

Gross  earnings $501, 208  I  Interest  on  bonds $155,050 

Net,  after  taxes 279,519  | Surplus 1 24,4  69 

See  further  particulars  in  V.  90,  p.  916;   V.  91,  p.  1330. 

Baldwin  Locomotive  Works,  Philadelphia. — New  Western 
Plant. — The  company  has  purchased  from  the  East  Chicago 
Co.  370  acres  of  land  at  Calumet,  Indiana,  a  part  of  the  East 
Chicago  district,  and  will  build  at  that  place  a  large  plant 
for  the  manufacture  of  locomotives. 

It  is  intended  to  begin  with  the  erection  of  shops  to  handle  similar  work 
to  that  located  at  Burnham  and  Eddystone,  having  a  capacity  of  output 
of  raw  material  sufficient  for  ten  modern  locomotives  of  the  largest  type 
per  week.  As  soon  as  the  shops  are  in  working  order  so  that  raw  material 
can  be  furnished,  the  finishing  departments,  the  erection  of  suitable  ma- 
chine and  erecting  shops  for  the  completion  of  ten  locomotives  per  week 
will  be  erected  and  put  in  operation.  When  this  10-engine  unit  is  completed, 
the  shops  should  furnish  employment  to  at  least  5,000  men.  The  large 
tract  acquired  will  provide  room  for  extension  of  the  works  by  adding  addi- 
tional units  of  ten  engines  each  until  there  will  finally  be  completed  a  plant 
with  a  capacity  of  30  finished  locomotives  weekly,  employing  from  12,000 
to  15,000  men.  The  growth  will  be  entered  upon  conservatively.  If  the 
present  business  depression  should  continue,  progress  will  be  slow,  but  if 
business  should  revive  and  the  works  be  called  upon  for  their  maximum  out- 
put, the  progress  will  be  very  rapid. — V.  93,  p.  1670. 

Bristol  (Conn.)  Water  Co'. — Proposed  Purchase  by  City. — 
See  "Bristol"  in  State  and  City  Department. 

Chicago  Stock  Yards  Co. — Increase  of  Stock. — The  com- 
pany, which  was  incorporated  in  Maine  in  September  1911, 
and  which  has  acquired  over  $6,250,000  of  the  $6,500,000 
common  stock  of  the  Chicago  Junction  Railways  &  Union 
Stock  Yards  Co.,  has  increased  its  authorized  capital  stock 
from  $1,000,000  to  $8,000,000,  to  provide,  it  is  stated,  for 
financing  extensions  and  improvements  at  the  yards. — 
V.  93,  p.   1193. 

Cities  Service  Co.,  New  York. — Earnings. — For  the  12 
months  ending  Dec.  31  1911: 

Gross  earnings §965,876  |  Preferred    dividends _$521 ,387 

Net   earnings 922,033  |  Common  dividends 146,859 


Balance,    surplus §253,786 

Dividend  Increased. — A  monthly  dividend  of  1-3  of  1% 
has  been  declared  on  the  common  stock,  payable  Feb.  1  to 
holders  of  record  Jan.  20,  placing  the  stock  on  a  4%  yearly 


basis,  compared  with   34 


of  1%   (or  3% 


per  annum)    from 

Feb.    1911    to   Jan.    1912   inclusive.     The   regular    monthly 

payment  of  %  of  1%  on  the  pref.  stock  will  be  made  at  the 

same  time. 

B.  G.  Tremaine,  Vice-President  of  the  National  Electric  Lamp  Co..  of 
Cleveland,  Ohio,  has  been  elected  a  director  to  filla  vacancy. — V.93,  p. 1604. 

Commercial  National  Safe  Deposit  Co.,  Chicago. — Sale  of 
Building — Assumption  of  Bonds. — See  Commonwealth-Edison 
Co.  below.— V.  83,  p.  274. 

Commonwealth  Edison  Co.,  Chicago. — Purchase.— The 
"Chicago  Economist"  on  Jan.  15  said: 

icing  taken  by  which  the  company  acquires  bv  purchase 
from  the  Continental  &  Commercial  National  Bank  (..  e.,  from'  the  Com- 
mercial Xational  Safe  Deposit  Co.,  most  .if  whose  S2. 860, 000  stock,  as  in- 
creased last  July  by  a  33  1-3%  stock  dividend,  is  owned  by  said  bank. — 
Ed.  "Chronicle")  I  1  I!  to]  bai  1  building  and  leasehold  interest  at 
corm  ,  ims  Sts.,  190x181  tei  I    for  §4,667,932,  representing 

the  appraised  value,  the  purchaser  assuming  the  outstanding  bond  issue  of 
51,8()o,iir-:  ,  8:;,  p.  274),  giving  §l,0i  0,  100  In  cash  and  the  balance 

of  §1,877,932   in   eight  annual   Installments.     The   building  will  continue 
•  home  of  the  afon  il    and  the  Cod.  <s_  Comm.  Tr.  &  Sav. 

Bank- in:  buil  m    .dams  St.  is  completed,  when,  after  making 

such  .  lay  be  accessary,  the  building  now  pun  hascd  will  become 

the  home  of  1  epartments  01  <  ommonwealth  Edison  Co. 

and  a  n  3,  p.  798. 

Consolidated  Gas  Co.  of  New  York. — Proposed  Purchases. — 
The  company  has  applied  to  the  Public  Service  Commission 
for  permission  to  purchase  the  whole  or  a  controlling  interest 
in  the  New  York  &  Queens  Electric  Light  &  Power  Co. 
(V.  93,  p.  233)  and  the  New  York  &  Queens  Gas  Co.  (V.  82, 
p.   933).     The  hearing  is  set  for  Jan.  31.— V.  93,  p.  1262. 

Cumberland  (Bell)  Telephone  &  Telegraph  Co. — New  Bonds 
Ofered.— Parkinson  &  Burr,  N.  Y.,  Boston  and  Hartford, 
arc  offering  at  par  and  int.  the  new  "1st  &  general  mtge." 
5%  bor.ds;  authorized,  §15,000,000,  dated  Jan.  1  1912  and 
du     Jan.  1   1937;  interest  J.   &  J.     The  bankers  say: 


Territory  Controlled. — Louisiana,   Mississippi,   Ten  and   Kcntucks 

also  southern  Indiana  and  ;>au  ol  I  i.  ■:■■>'   ,1    (.bracing  tclj    100,000 

sq.  miles.     Over  90 %  of  the  franchises  are  pi    pe    lal  unrestricted. 

This  issue  is  a  first  mortgage  on  all  property  of  1. :  ■■  ■  .     in  Louisiana 

and  Mississippi  and  a  large  portion  of  that  in  Kent.  ,  ad  Tcnn  1  e  in- 
cluding Louisville,  Knoxville,  Chattanooga.  .  icl  on,  ■■  i  -ks- 
burg,  Shreveport  and  New  Orleans.  Also  a  s.econd  lien  I  iub.1ect  only  to 
$750,000  1st  M.  5%  bonds,  due  Jan.  1  1918)  upon  the  company's  proper'tj 
in  Evansville,  lnd.,  and  Nashville  and  Mi  tnphis,  renn.,  &c.  Total  re- 
placcmc.it  \  due  ii,  actual  inventory,  Includ  i_g  .  al  estate,  1  -  In  excess  oi 
$31,600,000,   (see  also  V,  93,  p.   1467). 

Earnings — (a)  Average  for  %   Years;  (6)  Cal.   Year  1910;  (c)  10  Months  1911. 

8  Yr.  Avg.      Yr.  1910.      lOAfos. '11. 

Gross  earnings §5,389,990      §6, £97,081      $6,074,749 

Net   earnings $2,107,425     ....    i02,67l      $2,487,09:. 

Taxes  and  interest  on  old  bonds- _  430,357  595,402  509,429 

Surplus $1 ,677,068      $2,407,269      $1 ,977,666 

Interest  for  10  months  on  new  bonds  if  all  issued 625,000 


Balance,  surplus .._._         .    81  ,332,666 

Ferris  &  White,  37-43- Wall  St.,  also  offer  the  new  bonds.  ■ 
Conversion. — Pres.    James    E.    Caldwell,    by    circular    of 
Dec.  27,  recommends  to  the  minority  shareholders  the    stock 
of  the  Am.  Tel.  &  Tel.  Co.,  the  parent  company.      He  says: 

100  shares  of  Cumberland  stock  (yiel  ling  an  income  of  §800) ,  if  converted 
Into  bonds  in  accordance  with  circular  of  \ov.  13  (  V .  93,  p.  1407) ,  produces 
$16,000,  which  will  purchase  at  present  market  about  114  shares  of  Amer. 
Tel.    &   Tel.   Co.   stock,  yielding  an   income   of   8912. — V.  93.  p.  1467. 

Denver  Realty  Co. — Notes  Guaranteed  by  Denver  City  Tram- 
way.— -Lee,  Higginson  &  Co.,  Boston  and  New  York,  offered 
on  Dec.  6.  and  have  now  sold,  the  entire  auth.  issue  of  $750,000 
2-year  5J^%  collateral  trust  coupon  notes,  dated  Oct.  1  1911 
and  due  Oct.  1  1913,  but  redeemable  on  any  interest  date 
at  100^2  and  int.  Int.  payable  A.  &  O.  at  Denver,  Chic,  or 
N.  Y.  Guaranteed,  principal  and  interest,  by  endorsement, 
by  the  Denver  City  Tramway  Co.  Internat.  Tr.  Co.,  Denver, 
trustee.     A  circular  says  in  brief: 

Owns  real  estate  and  securities  valued  at  $1,720,000,  of  which  $1,120,000 
are  pledged  to  secure  these  notes.      Except  for  its  account  with  Denver  City 
Tramway  Co.,  its  obligations,  other  than  these  notes,  do  not  exceed  $50.00  6 
Real  Estate   and   Collateral   Pledged   to   Secure    These    Notes. 

(a)  Real  estate  in  business  section  of  Denver  leased  for  99  years 

at  rental  of  $10,000  per  year,  valued  at §200,000 

(b)  Inter-Mountain  Rv.   Co.    1st  M.    bonds    (5%    30-year,   due 

Dec.  31  1938,  V.  85,  p.  1210) (all)  500,000 

(c)  Denver  &  Inter-Mountain  RR.  Co.  capital  Stock (all)  1,000,000 

(d)  Boulevard  Real   Estate  Co.    1st  M.    bonds (all)  170,000 

The  real  estate  consists  of  10,000  ft.  of  land  at  the  corner  of  15th  and 

Araphahoe  streets,  suDject  to  a  lease  for  99  years  to  parties  who  have 
erected  thereon  a  modern  nine-story  banking  and  office  building  of  steel 
and  brick  at  a  cost  of  $125,000.  At  end  of  each  10  years  the  lessees  have 
option  to  purchase  this  land  for  $200,000. 

The  Inter-Mountain  Ry.  Co.  bonds  are  a  first  and  only  mortgage.  Name 
changed  to  Denver  &  Inter-Mountain  RR.  Co.  Embraces  about  16  miles  of 
main  line  extending  from  Denver  to  Golden  City,  with  branch  to  Barnum. 
Operated  by  electricity  as  a  connection  of  the  Denver  City  Tramway  Co., 
and  has  valuable  terminal  rights  and  facilities  in  Denver  and  Golden.  Owns 
private  right  of  way  between  Denver  and  Golden.  Has  recently  acquired 
valuable  trackage  rights  over  the  Denver  &  Northwestern  Ry.  (electrici 
from  Denver  to  the  important  coal-mining  town  of  Leyden,  15  miles;  also 
valuable  rights  in  Denver  for  freight  and  passenger  traffic  upon  the  terminal 
property  of  the  Northwestern  Terminal  Ry.  Co. 

The  Denver  &  Inter-Mountain  RR.  is  already  earning  more  than  the  in- 
terest upon  the  $500,000  Inter-Mountain  Ry.  bonds.  The  investment  of 
the  Realty  Co.  in  the  purchase  of  the  bonds  and  stocks  and  in  improvements 
to  the  property  of  the  Denver  <fc  Inter-Mountain  is  upwards    of  §750,000. 

The  §170,000  bonds  of  the  Boulevard  Trust  Co.  are  secured  by  a  first 
and  only  mortgage  on  about  500  lots  (valued  at  §400  to  $600  each),  located 
in  a  desirable  residential  part  of  the  city  adjoining  the  Capitol  Hill  district. 
Earns,  of  Denver  City  Tramway  Co.  (Guarantor)  for  Year  ended  Sept.  30  1911. 

Gross  earnings §3,377,420  1  Fixed   charges §815,228 

Net  earnings 1,654,414  |  Balance,  surplus 839,186 

Fixed  charges  here  include  taxes,  franchise  payments,  bond  interest 
and  guaranties  of  interest.  The  Tramway  Co.  has  paid  6%  per  annum  on 
.ts  §5,000,000  stock  since  May  1902. — V.  93,  p.  1604. 

Detroit  Edison  Co. — Bonds  Called. — See  Washtenaw  Light 
&  Power  Co.  below.— V.  93,  p.  1467. 

Dominion  Steel  Corporation. — Stock  Issue  Ratified. — The 
stockholders  on  Jan.  15  ratified  the  plan  to  issue  preference 
shares,  of  which  $6,000,000  is  to  be  put  out  at  present.  Ne- 
gotiations for  the  sale  of  this  amount  are,  it  is  stated,  pend- 
ing in  London  and  Paris.     Compare  V.  94,  p.  122,  126. 

Eastern  Pennsylvania  Power  Co.  (Easton  and  Bangor,  Pa. , 
Phillipsburg  and  Dover,  N.  J.),  New  York. — Bonds  Offered. 
— Lee,  Higginson  &  Co.,  N.  Y.,  Boston  and  Chicago,  and 
Higginson  &  Co.,  London,  are  placing  at  96  and  int.  the  un- 
sold portion  of  a  block  of  $1,750,000  "first  &  refunding  M." 
5%  30-year  gold  bonds,  tax-exempt  in  Penn.,  dated  Aug.  1 
1909  and  due  Oct.  1  1939,  but  callable  for  sinking  fund  on 
any  interest  date  or  as  a  whole  on  or  after  Aug.  1  1914  at  105 
int.  Par  $1,000  and  $500  (c*&r).  Commercial  Trust  Co., 
Philadelphia,  trustee.     Int.  A.  &  O.  in  Philadelphia. 

Digest  of  Letter  from  .Yleikleham  &    Dinsmore,   New  York.  Jan.  2  1912. 

Incorporated  in  Pennsylvania  on  July  29  1909.  Owns  or  controls  all  the 
commercial  electric  light  and  power  generating  and  distributing  systi  a  - 
serving  the  districts  in  and  about  Easton  and  Bangor,  '  a  .  and  Phillipsburg 
and  Dover,  x.  J.,  together  with  steam-heating  systems  in  Easton  and  Baugo 
Outstanding  Capitalization  (Including  Above  §1,750,000  "1st  &  Rcf ."  Bc.ndsi . 

"erred  stock,  authorized,  $1 .02:;, 0011:  outstanding  .. §570,000 

Common  stock,  authorized,  $3,500,000;  outstanding 2,900,000 

First  &-  rcf.  as,  due  1939,  auth.,  §4,0  ttstanding 1,880,000 

I.  1   ton  Power  Co.  1st  M.  gold  5s.  due  Oct.  1  194  I    mortg.       120.000 

Bernards  Electric  Co.  5s  (a  separate  sinking  fund  retires  all  these 

bonds  before  maturity),  due  1971  (guarantied!  closed  mortgage  125.000 
Five-year  6%  notes,  due  1917,  authorized,  §1,E  itsfd'g    1.000,000 

Note. — Of  the  $1,025,000  auth.  pref.  stock,  $1,000,000  is  7%  non-ctim. 
pref.,  callable  at  115  and  accrued  dividends  and  $25,000  is  6%  pref.  The 
latter  is  to  be  called  an  I  replaced  b;    T'<    pref.     Par  all  shares,  $100. 

1  arnings  as  Audited  by  Public    iccou  Uants  for  Calendar  Years  1910  and  1911 
(Novembt  -and  [911  Estimated) . 

1910.  [911.  1910.  1911. 

Gross  earning         §456,378    $489,840  Other  incomi         _    on. <H0     $29,887 

Nct(aft.txs.&rent)    169,012     178,898  |Total  1    lomc.   185.028     208,7S."> 

Annual  interesl  charges  on  al)  oul  i        •  .      as  above 

Including  the  §1,750,000  bond:   sold)  will  requln  106.2.M1 

Through  the  recent  purchasi  b;  thi  eompany  of  all  I  I  ctric-light  and 
power  properties  formerly  owned  b.  the  Easton  Gas  &  Electric  (  0.  (V.  77. 
p.  [748;  V.  91,  i>.  1632),  the  entire  commercial  1  ht  and  power 
business  of  Easton  and  vicinit]  hai  been  cousoll  company's 
,  .  lershlp.  il  'i  Byllesby  &  Co.  oi  ttica  1  >•  mat<  that  this 
dation "will  result  in  a  aving  In  op  atii  penses  (I.  e.,  an  Increase  In  net 
earnings)  ol    ibi  ul  §40,000  per  year       Fui  1  :    has  ob- 

tain  '  a  large  amount  1  I  n<  u  busim   s  during  tl  1   last  few  months,  so  that 
the  present  earnings  arc  at  a  rate  materially  higher  than  those  above  given 

Bonds. — The  total  amount  authorized  is  $4,000,000,  of  which  $1.880. CO:' 
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•  '    wi  outstanding,"  $120,000  are  reserved  to  retire 
.  o.  bonds,  iiid  not  exceeding  $800,000  may  be  Issued  mi 

■  .  ■..    :,  b    ■  den  net  earnings  for  one  year  have  been 

including  the  h  ads    ou  fhl  to  be  Issued 

m  1  is       sues  (aggi  cgaiing  $2  15,000)    ■■   i    in  entioned , 

a  '■  ■  oi  the  authorl  ed  Issue  Is  reserved  tor  n   I  exceeding  80% 

mi  extensions  and  betl  erments  or  oi 

i  which  the  ,  ;..       .  .  ■     only  when 

I  charges,      Annual  ■     :     li  king  fund, 

ii    ■  ■    these  lion. is  |irc\  iousiy  Issued  (or  reserved 

other  issui     .  whether  outstanding  or  not,  1013  to  loi.s  Inclusive, 

>2  of   1%;   1919   to      ■:..■.  ■  .    L%,  and  1929  to   !i)88  Incl.,  such  ratable 

;       hat  by  Oct.  ]   1938  th<     I  iking  fund  win  have  retired  30%  of  the 

ue  certified  up  to  that  date,  including  *the 
$120.0  "  •  i   ids  reserved  to        Iri    the  bonds  of  the  Easton  Power  Co. 

annual  payments  beginning  Oct.  1  1914  equal 
to  J    ol  i  ",,  or<  Issued  to  be  used  as  a  depreciation 

fund  I  ordin        renews 

esment  value  of  the  proper.'':  .  as  reported  by 

!.    Byllesby   &  <    >.,        ■•     •   '    53,100,000.     This       ies  not    Include    the 

hise    nor  th     /alue  oi  ii"   riparian  rights  to  wate    powers 

owned  and  estim  i     I  to  be    .  irth    800,000.     The  ten  principal  franchises 

are  perpetual:  one  unimportant  i  anchise  is  limited  in  i;'  te 

,  five    steal  i,  viz..  two  at    Easton  and 
one  or,  Pa  .  Dovei  and  I  ille,  N.J.;and  threi  hydro- 

.,  at  Easton  and  St d     >  id  t     lumbia,  N.  J.; 

total  elec  :ity,    18,400  electricai  h.p.   (stej   u   pi   ats,  13,000  h.p.; 

its,  3,4       h.p.).     Presenl  de      tid  ■  bout  *.ooo  h.p.;  also 
luablc  riparian  rights  and  real  estate  in  connection    therewith  capa- 
ble of  developing  economii  ally  about  6,700  el  ictrical  h.p.  additional  when 
required.     Tin  ma  ing  ons  and  the  1 1  sub-stat!ons  are  modern 

a'i'1  equipped  with  ihi i     pro  i     appai  itus.     Transmission  lines  46 yi 

es,  all  new,  opi  rating  under  33,000  and  11,000  volts;  local  distrlbtrl  qi 
i  ns,  ?2S  miles  oi  fe<  I  wire  an  I  9,480  h.p.  capacity  o;   ti  i 
Tin-  number  of  electrl        -     an  I    p  i    <-r  consumers  is   now  aboi  I  6, poo. 
Two  stcam-heitlng  lysti    i      using       haust  steam,  14,675    eel  oi    ilpc,  serv- 
ing practically  all  the  buslm  !E      cti<  as  of  Easton  and  Bangor,  tne  number 
i.f  customers  being  30  i. 

Territory  series      Furnishes  all  the  electric  current  used  tor  commi 
lighting  and  pio\  er  in  27  cities  and  I  >wns,  chiefly    i:a    on  and  Bangor,  Pa. 
and    Phillipsburi    and    Dover.     N.     j.     Total     population     abom     J2.000, 
an  '  incre  isl  i  ■    i  adily.     Th  of  the  district  served  is  within  co  mill 

ol  both  Xew  York  and  Philadelphia.     Easton  i  <  ith  an 

estimated  population,  Including  Phillipsburg  and  ol  rhs,  of  50,000. 

It  is  in  the  centre  of  a  rich  a     icul  u  -al  and  mi"'  ■  has  extensive 

manufacturing-  industri.  Bangor  <  late  r<  'ion  adja- 

cent  thereto  are  about  ID  n  lies  north  of  Easton  an  1  have  a  population  oi 
about  17,000.  Dover,  N.  J.,  and  adjacent  town  a  ved  i  population 
of  about  13,000;  an  important  i  aufacturing  centre.  Within  a*  25-mile 
radius  of  Easton  there  is  pro  ■  >0%  bi  the  entire  Portland  cement  output 

and  about  60%  of  the  entire  la  e  output  of  the  CJ.  S.  This  district  has 
large  steel  plauts,  silk  ....    mills,      <■..  located  In  the  vicinity  of 

Easton,  Bethlehem.  South  Bethlehem  and  Allcnlown.  [Prcs.,  E.  W. 
Evans.  Easton,  Pa.;  Vioc-Pres.,  B.  S.  Lachlan;  Treas.,  Wm.  B.  Dinsmore. 
25  Broad  St..  N.  V.— Ed.] 

Easton  (Pa.)  Gas  &  Electric  Co. — Merger. — See  Eastern 
Penn.  Power  Co.  above.— V.  91,  p.  1632;    V.   77,   p.  1748. 

Electrical  Securities  Corporation. — Bonds  Called. — Sixty- 
seven  2d  series  collateral  trust  sinking  fund  5%  bonds,  dated 
Fob.  1  1905,  for  payment  at  103  ($1,030  per  bond)  on 
Feb.  1  at  Standard  Trust  Co.  of  N.  Y.,  due  Feb.  1  1912.— 
V.  93,  p.  1604. 

Esperanza   Consolidated   Oil   Co.,    San  Francisco. — New 

Securities. — The  shareholders  will  vote  (a)  on  March  4  upon 
increasing  the  capital  stock  from  $7,500,000  to  $50,000,000, 
par  of  shares  $100  (b)  on  March  7  upon  a  proposition  to 
authorize  an  issue  of  $25,000,000  6%  mortgage  gold  bonds, 
of  which  a  sufficient  amount  will  be  reserved  to  retire  the 
existing  1st  M.  20-yr.  gold  6s  of  1910,  authorized  issue 
$7,500,000.     W.  J.  McLean  is  Secretary.     See  V.  91,  p.  874. 

Fertile  Valley  Farm  Land  Co.— Bonds  Offered. — F.  E. 
Magraw,  St.  Paul,  Minn.,  has  recently  been  placing  at  par 
and  int.  $100,000  1st  M.  6s,  dated  June  1  1911  and  due  seri- 
ally, 1914  to  1918;  callable  at  101  and  int.,  the  1914  to  1916 
maturities  after  June  1  1913,  remainder  after  June  1  1915. 
Par  $500  and  $1,000  (c*).  Prin.  &  int.  (J.  &  D.)  at  N.  W. 
Tr.  Co.,  St.  Paul.     A  circular  says  in  substance: 

A  1st  M.  on  16,802  acres  of  fertile  land  in  Dunn  County,  N.  D.,  estimated 
worth,  wholesale,  $240,000.  Abounds  in  springs  and  is  underlaid  by 
lignite  coal.  Practically  surrounded  by  cultivated  farms.  Cash  equity 
over  $100,000  above  bond  issue.  Unpaid  subscriptions  to  capital  stock 
(about  $125.000 — 181  stockholders).  callable20%  per  year,  will  more  than 
pay  these  bonds.  Pres..  Geo.  Heaton,  Perry.  la.,  and  St.  Paul:  Vice-Pres. 
T.  A.  Foque,  Minneapolis;    Sec.-Trcas.,  John  Marshall,  St.  Paul. 

Galena  Signal  Oil  Co.,  Franklin,   Pa. — Dividends. — The 

company  on  Dec.  30  1911,  when  paying  its  2%  quar.  div.  on 

the  pref.   shares,   asked   authority   to  pay  future   divs.   on 

fractional  shares  annually  instead  of  quarterly. 

Owing  to  the  distribution  of  the  holdings  of  the  Standard  Oil  Co.,  the 
aforesaid  dividend  necessitated  some  1,320  checks  of  3  cts.,  7  cts.  and 
10  cts.  each. — V.  93,  p.  1605. 

General  Baking  Co.,  New  York. — Offering  of  Guaranteed 
Pref.  Stock  of  Sub-Company. — See  Kolb  Bakery  Co.  below. 
—V.  93,  p.  232. 

General  Electric  Co. — Acquisition. — Arrangements  are 
being  made  for  taking  over  the  National  Lamp  Co.,  75% 
of  whose  $5,000,000  outstanding  capital  stock  is  now  owned 
by  the  first-mentioned  company. 

It  Is  reported  that  the  entire  amount  of  minority  stock  has  been  acquired 
and  that  within  a  short  time  the  business  and  assets  of  the  National  Com- 
pany will  be  under  the  control  of  the  General  Electric. 

The  $1,161,000  series  "A"  collateral  trust  bonds  of  the  National  Electric 
Lamp  Co.  have  been  called  for  redemption  at  106.  The  $878,000  series  "B," 
bonds  were  also  called  for  redemption  on  January  1  last.  The  purposes  of 
the  callinsr  in  of  the  bonds  is  to  wipe  out  the  corporate  existence  of  the 
company  in  accordance  with  the  decree  of  the  U.S.  Circuit  Court  at  Toledo 
in  October  last,  ordering  the  dissolution  of  the  so-called  "lamp  pool." 

The  gross  earnings  of  the  National  Electric  Lamp  Co.  last  year  amounted 
to  a  trifle  more  than  $10,000,000  and  its  net  total  more  than  $1,000,000.  Of 
the  net  earnings  about  $400,000  was  paid  into  the  treasury  of  the  General 
Electric  Co.  in  the  form  of  an  8%  dividend  on  the  company's  stock  holdings. 
The  entire  earnings  of  the  National  Company  will  hereafter  be  included  in 
returns  of  the  General  Electric  Co.,  the  same  as  other  of  its  subsidiaries. 
—V.  93,  p.  1194. 

(E.  F.)  Goodrich  (Rubber)  Co.,  Akron,  O. — 20%  Dividend 
ok  Common  Stock  Payable  in  Preferred,  Stock. — The  company 
has  declared  a  20%  dividend  on  the  $10,000,000  common 
stock,  payable  in  7%  cumulative  pref.  stock.  This  increases 
the  amount  of  outstanding  pref.  stock  to  $6,000,000.  A 
similar  disbursement  was  made  on  Nov.  14  1910.  Com- 
pare V.  91,  p.  1632,  1256. 


Grand  Rapids  (Mich.)  Edison  Co. — Mortgage. — The  com- 
pany on  Jan.  6  filed  a  mortgage  to  the  Harris  Trust  &  Sav- 
ings Bank  of  Chicago,  as  trustee,  to  secure  an  issue  of  25-year 
5%  gold  bonds  dated  June  1  1911. 

The  issue  is  limited  to  $2,000,000,  except  under  certain  conditions,  when 
a  supplemental  Issue  for  an  amount  not  stated  may  be  made.  Provision 
is  made  for  taking  up  the  bonds  issued  under  the  two  prior  morteaeres. 
— V.  86,  p.   172. 

Great  Western  Beet  Sugar  Co. — Sale. — The  property, 
which  has  been  in  receivers'  hands,  was  sold  at  auction  on 
Jan.  5  to  Henry  Hewett  Jr.  of  Seattle  for  $56,548,  or  $1  more 
than  the  price  fixed  by  the  Court. — V.  92,  p.  884. 

Kouston  (Tex.)  Lighting  &  Power  Co. — Retirement  of 
Preferred  Stock. — The  company,  which  is  controlled  by  the 
American  Cities  Co.  (the  latter  being  controlled  by  interests 
allied  to  the  Susquehanna  Ry.,  Light  &  Power  Co.),  has 
filed  an  amendment  to  its  charter  decreasing  the  capital 
stock  from  $1,500,000  (consisting  of  $500,000  pref.  and 
$1,000,000  common  stock)  to  $1,000,000,  and  another  in- 
creasing the  same  from  $1,000,000  to  $1,500,000. 

["he  objed  in  filing  the  two  amendments  is  to  do  away  with  the  preferred 
stock  and  r  .•'    ■   :l:  the  stock  common  stock. — V.  93.  p.  1786. 

Imperial  Valley  Gas  Co.,  Redlands,  Cal. — Bonds. — The 
shareholders  voted  on  Dec.  20  to  increase  the  bonded  debt 
from  $100,000  to  $500,000  in  crder  to  refund  $100,000  exist- 
ing 6%  bonds  and  for  extensions. 

Organized  in  L910.  Capital  stock,  $500,000,  all  issued.  Existing  bonds. 
$100,000,  due  [920  to  1929,  payable  p.  &,  i.  (J.  &  J.)  at  1st  Nat.  Bank  of 
i  i  Centro.  System  now  serves  El  Centro  and  Imperial,  extensions  pro- 
jected to  Brawley  and  eventually  to  Calexico,  Dixieland,  Seeley  and  Holt- 
vliie.  Presenl  holder  capacity,  .".0,000  cu.  ft.  Pres.,  W.  F.  Holt,  Red- 
:  .Sec.  W.  G.  Driver. 

International  Cotton  Mills  Corporation. — Called  Bonds. — 
For  payment  at  par  and  interest  on  Feb.  1,  at  its  office, 
86  Worth  St.,  N.  Y.  City,  or  the  Continental  Trust  Co., 
Baltimore,  Md.,  seventv-seven  ($77,000)  6%  debentures  of 
the  J.  Spencer  Turner  Co.— V.  93,  p.  1024. 

International  Harvester  Co. — Notes  Sold  and  Re-Sold. — 
The  company  has  sold  to  J.  P.  Morgan  &  Co.  an  issue  of 
$20,000,000  3-year  5%  notes  dated  Feb.  15  1912.  The  notes 
are  straight  debenture  notes,  without  collateral  or  mortgage 
lien,  and  they  cannot  be  called  before  maturity.  The  pro- 
ceeds will  be  used  to  pay  floating  debt,  representing  largely 
the  farmers'  loans  which  the  company  is  carrying,  due  to  two 
successive  poor-crop  years  in  some  of  the  States.  Of  the 
issue,  $15,000,000  was  allotted  to  New  York  and  $5,000,000 
to  Chicago,  $1,500,000  of  the  former  amount  being  placed 
abroad.  The  bankers  took  subscriptions  at  100^.  The 
issue  was  largely  oversubscribed. 

Quarterly  Statement.— President  McCormick  says: 

Present  conditions  are  substantially  the  same  as  at  date  of  last  quarterly 
statement.  Recent  cable  dispatches  from  Argentine  indicate  serious  dam- 
age to  one  of  the  best  crops  in  the  history  of  that  country.  Collection 
conditions  are  unchanged. 

The  year'!  i  ties  in  the  Canadian  Northwest  were  largely  in  excess  of  last 
year.  Unfavorable  harvest  conditions  and  inability  o  ■'  dian  railroads, 
due  to  weather  conditions,  <S:c,  to  handle  traffic,  seriously  aflect  collections 
in  that  territory,  which  have  been,  and  are,  very  slow,  on  account  of  un- 
satisfactory collections. 

The  balance  sheet  for  1911  will  show  an  increase  in  both  payable  and 
receivables.  It  is  difficult  at  this  time  of  the  year  to  give  an  intelligent 
forecast  for  1912,  as  reports  of  trade  conditions  are  conflicting.  From  the 
best  information  at  hand,  the  outlook  for  the  coming  year  is  a  little  below 
the  average. — V.  91,  p.  126. 

Inter-State  Independent  Telephone  &  Telegraph  Co., 
Joliet,  111. — Earnings. — The  company,  which  is  controlled  by 
the  same  interests  as  the  Illinois  Tunnel  Co.,  with  which  an 
operating  agreement  has  been  made,   reports  for   1910-11: 

Operating  receipts,  $373,206;  operating  and  maintenance  expenses, 
$218,866;  net  mn-ratlng  revenue,  $154,340;  interest  on  outstanding  bonds, 
taxes,    &c.   $126, 447:  surplus,   $27,893. 

Of  the  company's  $3,000,000  authorized  capital  stock,  $2,446,000  is  out- 
standing, $1,319,400  being  deposited  in  a  voting  pool;  bonds  outstanding. 
$2,344.000. — V.  93,  p.  1025. 

Kansas  Natural  Gas  Go. — Litigation. — Numerous  suits 
were  brought  against  the  company  and  the  distributing  com- 
panies by  the  attorney  for  the  Kansas  Public  Utilities  Comm. 
in  Nov.  and  Dec.  last,  to  prevent  the  increase  in  rates  for 
natural  gas  from  25  to  27c.  per  1,000  cu.  ft.,  and  by  the 
Attorney-General  to  collect  penalties  for  violation  of  the 
anti-trust  law. 

The  company  early  this  month  announced  that  it  would  waive  its  demand 
for  an  increase  in  rates  and  would  cease  its  alleged  violation  of  the  anti-trust 
laws  and  make  new  contracts  with  the  distributing  companies.  Under  the 
penalty  suits  for  violation  of  the  law  the  company  would  be  liable,  if  found 
guilty,  at  the  rate  of  $100  a  day,  and  might  be  mulcted  to  a  total  estimated 
at  over  half  a  million  dollars.  Gov.  Stubbs  says  that  an  examination  is 
being  made  in  order  to  see  whether  the  company  has  been  fair  with  the 
public  and  committed  only  technical  violations  of  the  law,  before  deciding 
on  the  question  of  penalties. — V.  92,  p.  1377. 


Keystone  Telephone  Co.,  Philadelphia. — Report. 


Hal..  Stir. 

$286,824 

288.400 


Year  ending —              Gross  Karris.  Net  Earns.  Int.Chgs. 

Dec.  31  1911 .-$1,167,009  $582,644  $295,819 

JuneSOlOll 1,153.788  581,783  293,383 

— V.  93,  p.   1322. 

Kolb  Bakery  Co.  of  Philadelphia. — Offering  of  Pref.  Stoc 
Guaranteed  by  (lateral  Baking  Co. — Chas.  C.  Harrison  Jr. 
Co.,  Phila.,  and  Harvey  Fisk  &  Sons,  N.  Y.,  having  alread 
placed  a  large  part  of  the  issue,  are  offering  at  98 ]/2  and  ac 
crued  dividend  the  remainder  of  the  $1,000,000  7%  cumula 
tive  pref.  stock,  redeemable  at  option  of  company     t  110 
and  accrued  divs.  and  guaranteed  regular  quarterly  d  vs.  o 
1%%  (Q.-J-)  by  General  Baking  Co.  (V.  93,  p.  232),  which 
owns  all  the  common  stock  and  also  guarantees  the  interes 
and  sinking  fund  requirements  on  the  bonds.  A  circular  sho 
Capitalizati  m  of  Kolb  Bakery  Co.  {Incorp.  in  New  York  State  Dec.  26  1011). 
$2,000,000  first  mortgage  5%  bonds,  due  Jan.  I  1937__  .$2,000,000 

$2,000,000  cum.  7%   pref.  stock    and  $2,000,000  Common  StOCS      4,000,000 
No  further  mortgage  can  be  placed  upon  the  present  property,  nor  the 
amount  of  the  pref.  stock  be  increased,  without  the  assent  of  80%  of  pref. 
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Combined  Earnings  of  Kolb  Bakery  Co.  and  General  Baking  Co. 

Net  earnings  after  deducting  sufficient  sums  for  replacement  and 

depreciation,  annual  rate $1,109,696 

Interest  on  *2. 900. 000  General  Baking  Co.  1st  M.  6%  bonds  and 
S2. 000. 000  Kolb  Bakery  Co.  1st  M.  5%  bonds,  §274,000;  sick- 
ing fund  and  tax  on  Kolb  Bakery  Co.  IstM.  5%  bonds,  $48,000      322,000 

Surplus  after  interest  and  s.  fd.  applicable  to  pref .  div.  ($140,- 

000)  of  Kolb  Bakery  pref.  stock $787,696 

Laclede  Gas  Light  Co.,  St.  Louis. — New  President. — 
Charles  L.  Holman,  who  has  been  for  several  years  Vice- 
President  and  General  Manager,  will,  it  is  stated,  be  elected 
President  at  the  February  meeting  of  the  board  to  suceed 
W.  K.  Bixby,  who  resigned  some  time  since,  but  will  remain 
a  director. 

Mr.  Bixbv  was  recently  appointed  one  of  the  receivers  of  the  Wabash 
RR.  and  desires  to  give  most  of  his  time  to  the  affairs  of  that  company. 
— V.  93,  p.  1263. 

La  Crosse  Water  Power  Co. — Report  of  Committee — 5% 
Assessment  on  Bonds. — The  bondholders'  committee,  Fred 
Vogel  Jr.,  Chairman  (V.  92,  p.  1181),  reported  as  of  Nov.  20: 

The  committee  after  a  thorough  investigation  called  upon  the  trustee  to 
foreclose,  and  on  Aug.  10  1911  Clement  C.  Smith  was  appointed  receiver 
(V.  93,  p.  473) .  This  appointment  became  necessary  because  of  the  danger 
of  judgments  in  favor  of  unsecured  creditors,  and  because  of  the  foreclosure 
suit  brought  by  the  bondholders  of  the  Winona  Ry.  &  Light  Co.,  which  re- 
sulted in  a  receiver  for  the  Winona  company  on  Aug.  15  1911  (V.  93,  p.  470) . 

Besides  being  interested  in  this  Winona  company  as  owner  of  practically 
all  its  common  stock,  the  Winona  company  was  the  principal  consumer  of 
electric  power  furnished  by  the  La  Crosse  Water  Power  Co.,  and  the  latter 
was  dependent  upon  the  Winona  company,  which  had  a  large  steam  power 
plant,  for  power  to  be  supplied  under  contracts  of  the  La  Crosse  company 
whenever  the  water  power  of  the  latter  was  insufficient  or  failed.  The 
Winona  company,  under  receiver  Howard  Morris,  has  been  economically 
managed  and  bids  fair  to  be  a  remunerative  asset  of  the  La  Crosse  Water 
Power  Co.  The  last  installment  for  redemption  of  Winona  bonds  ($5,250) , 
du  •  Sept.  30  1911,  was  paid  by  its  receiver  out  of  earnings. 

Heavy  rains  resulted  on  Oct.  6  1911  in  the  breaking  of  the  earth  dikes  of 
the  two  dams  owned  by  the  La  Crosse  company  (the  Dells  dam  and 
the  main  dam  at  Hatfield,  Wis.)  the  break  in  each  being  about  500  feet,  with 
an  additional  opening  in  the  side  of  the  canal  about  300  feet  long  (V.  93, 
p.  1025).  These  breaks  absolutely  stopped  all  operations  of  the  La  Crosse 
Water  Power  Co.  and  necessitated  a  resumption  of  the  production  of  power 
by  steam  at  Winona  at  a  much  higher  cost. 

Expert  Prof.  Daniel  W.  Mead,  employed  by  the  receiver  and  the  commit- 
tee, was  engaged  in  examining  the  condition  of  the  company  development 
when  the  breaks  occurred.  The  concrete  portion  of  both  the  Hatfield  and 
Dells  dams  is  uninjured,  but  untii  the  dikes  are  repaired,  the  receiver  has 
no  source  of  income.  Restoration  of  the  embankment  in  a  permanent  man- 
ner Prof.  Mead  believes  can  be  effected  by  increasing  the  spillway  and  by  the 
use  of  Taintor  gates  with  concrete  piers. 

■  ♦  If  the  repairs  contemplated  are  made,  the  receiver  will  at  once  be  able  to 
supply  the  Winona  Ry.  &  Light  Co.  with  power  at  a  greatly  reduced  cost 
to  the  latter,  which  would  result  in  additional  profit  for  its  common  stock, 
and  he  will  probably  also  be  able  to  supply  the  La  Crosse  Gas  &  Electric  Co. 
and  other  customers  during  seasons   of  normal  rainfall. 

The  estimated  cost  of  restoring  the  Hatfield  dam,  repairing  the  canal 
leading  from  the  dam  to  the  power  house,  restoring  the  latter,  putting  up 
three  electric  transmission  wires  for  the  delivery  of  power  from  La  Crosse 
to  Onalaska,  and  making  such  other  repairs  as  are  indispensable  to  place 
the  works  in  a  position  to  create  and  deliver  power  under  the  contracts  made 
by  the  receiver,  will  not  exceed  $110,000. 

Your  committee  has  been  unable  to  negotiate  receiver's  certificates,  and 
is  thus  forced  to  levy  an  assessment  of  5%  on  the  principal  of  each  bond 
deposited.  The  repairs  must  be  begun  immediately  before  the  rigors  of 
midwinter  interfere,  and,  unless  a  large  majority  of  the  bondholders  respond, 
the  work  cannot  be  done  and  great  loss  will  accrue  to  you.  It  is  proposed 
to  secure  the  issuance  of  receiver's  certificates  to  the  committee  as  security 
for  repayment  of  the  contributions,  which  certificates  the  Court  will  be 
asked  to  make,  by  order,  a  first  lien  on  all  assets,  with  priority  over  the 
bonds  and  all  other  claims.  [A  press  dispatch  announces  the  sale  of  $150,- 
000  rec.  certs.  Compare  V.  93,  p.  1195.  It  is  denied  that  the  Wisconsin 
Securities  Co.,  incorp.  at  Milwaukee  with  $1,000,000  stock,  is  concerned 
in  the  financing  .—Ed.] 

Depositors  unwilling  to  pay  the  assessment  may  withdraw  their  bonds 
prior  to  Dec  1  on  payment  of  3%  of  the  face  value  for  the  payment  of  ex- 
penses and  obligations  already  incurred.  Checks  should  be  made  payable 
to  Fred.  Vogel  Jr.,  care  First  Nat.  Bank,  Milwaukee. — V.  93,  p.  1195. 

Lawrence  Dye  Works  Co. — Preferred  Stock — Further  Data. 
— Turner,  Tucker  &  Co.,  Boston,  New  York  and  Buffalo, 
are  placing,  as  stated  last  week,  at  105,  to  net  6.67%,  the 
unsold  portion  of  a  block  of  $1,250,000  7%  cumulative  guar- 
anteed pref.  stock.  Principal  and  dividends  absolutely 
guaranteed  by  United  States  Worsted  Co.     Divs.  Q.-J.  15. 

Digest    of    Bankers'     Statement. 

We  are  informed  that  the  net  earnings  of  the  Lawrence  Dye  Works  Co. 
and  the  guarantor— the  United  States  Worsted  Co. — are  at  the  rate  of 
approximately  $650,000  per  annum,  or  more  than  six  times  the  dividend 
requirements  upon  the  preferred  shares  of  the  Lawrence  Dye  Works  Co. 
The  Uswoco  Mills  will  be  operated  by  the  United  States  Worsted  Co.  under 
an  operating  agreement  for  a  term  of  20  years,  under  which  the  IT.  S. 
Worsted  Co.  must  keep  the  property  in  good  condition. 

Lawrence  Dye  Works  Co.  Approximate  Balance  Sheet  Jan.  15  1912. 
Assets  ($2,381,940)  — 
Real  estate  and  machinery$2,025,624 
Cash,  accounts   receivable, 


supplies  and  mdse 356,316 


Liabilities  ($2,381,940)  — 

Preferred   stock $1,500,000 

Common  stock 250,000 

Bills   payable 135,000 

|  Surplus 496,940 

The  U.  S.  Worsted  Co.  (guarantor)  as  of  June  30  1911  (see  V.  93,  p.  467) 
h  u  a  net  worth  of  $3,219,370,  viz.:  Real  estate,  machinery  and  water 
p  wer,  $1,070,175;  stocks  and  securities.  $714,062;  inventory.  $1,725,124; 
ca  h,  bills  and  accounts  receivable,  $661,643;  total,  $4,174,004;  less  ac- 
counts and  bills  payable.   $954,634;   balance,   $3,219,370. 

Plants. — The  Lawrence  Dye  Works  Co.  is  composed  of  six  buildings  for 
dyeing  and  finishing;  combined  floor  space,  about  eight  acres;  modern  ma- 
chinery; perpetual  water  privilege  at  $100  per  annum.  Uswoco  Mills,  six- 
story  brick  and  concrete,  300,000  sq,.  ft.  of  floor  space,  550  looms  for  the 
manufacture  of  woolen  and  worsted  fabrics,  also  hydro-electric  power  plant. 

.Net  assets  of  Lawrence  Dye  Works  Co.,  about  $2,246,939;  U.  S.  Worsted 
Co.  (June  30  1911).  $2,700,000,  after  deducting  value  of  common  stock 
of  Lawrence  Dye  Works  Co.  In  its  treasury;  total,  S4, 950, 000. 

Sinking  Fund. — .After  Jan.  1  1916  the  U.  S.  Worsted  Co.  is  to  pay  to 
the  Old  Colony  Trust  Co.,  as  trustee,  $33,333  annually  until  $100,000  is 
accumulated,  for  the  purchase  of  the  pref.  shares  at  not  over  $110  per  share, 
or  sr.ch  higher  price  as  the  directors  may  deem  advisable.  This  $100,000 
is  to  be  always  kept  intact.  No  further  pref.  shares  can  be  issued  without 
the  consent  of  7  .">";>  of  the  pref.  shares  outstanding.  No  bond  or  mortgage 
can  be  placed  upon  the  property  of  the  Lawrence  Company  without  the 
consent  of  75";,  of  the  pref.  outstanding,  and  no  bond  or  mortgage  can  be 
placed  upon  the  property  of  the  guarantor  without  the  consent  of  a  ma- 
jority of  the  outstanding  pref.  shares  of  the  Lawrence.  Dye  Works  Co. 
See  also  V.  93,  p.  2.°.2;  V.  94.  p.  120. 

Lawyers'  Mortgage  Co.,  New  York. — Oiffcers. — C.C. 
Evers,  formerly  Secretary,  has  been  elected  Vice-President. 
Peter  Hamilton  lias  been  elected  Treasurer,  Orland  S.  Lsbell, 
Secretary,  John  V.  Lamarche,  Assistant  Secretary  and 
George  A.  Hurd  a  director.     Compare  V.  94,  p.  121. 

Lincoln  Telephone  &  Telegraph  Co. — Increase  of  Stock — 
Acquisition. — The  Nebraska  State  Railway  Commission  has 
approved   the  issue   of   $3,000,000  preferred   and)$350,000 


common   stock,  mainly  to   complete    the  purchase  of  prop- 
erties of  Nebraska  Bell  Teleph.  Co.  south   of  Platte  River. 

The  company  has  filed  an  amendment  to  its  charter  increasing  the 
authorized  stock  from  $2,500,000  to  $3,750,000  and  also  calling  for  a  new 
issue  of  $7,500,000  5%  cumulative  non-voting  pref.  stock. — V.  89,  p.  473. 

Mahoning  Valley  Water  Co.,  Youngstown,   O. — Bonds. — 

Hayden,  Miller  &  Co.,  Cleveland,  have  purchased  $300,000 

6%  bonds,  subject  to  further  investigation,   &c. 

A  press  dispatch  states  that  the  company  has  applied  to  the  Ohio  Public 
Serv.  Cornm.  for  authority  to  issue  these  $300,000  6%  1st  M.  bonds  to 
refund  an  outstanding  issue  of  $100,000  and  to  fund  the  floating  debt  and 
make  extensions.  "The  capital  stock  is  represented  as  $300,000,  assrts 
$657,535  and  liabilities  $586,535." 

Midvale  Steel  Co. — Favorable  Decision. — The  U.  S.  Su- 
preme Court  on  Jan.  15  refused  a  writ  of  certiorari  to  review 
the  decision  of  the  U.  S.  Circuit  Court  of  Appeals,  which  was 
rendered  on  Oct.  11  last,  and  affirmed  the  decision  of  the  lower 
Court  dismissing  the  four  suits  brought  by  the  Fried-Krupp- 
Aktien  Gesellschaft  of  Prussia  against  the  company  for  in- 
fringements of  the  so-called  Krupp  armor-plate  patents. 
Compare  V.  93,  p.  1025. 

Midway  Gas  Co.,  San  Francisco. — New  Pipe  Line. — J.  G. 
White  &  Co.,  Inc.,  of  N.  Y.  and  San  Fran,  have  just  pur- 
chased for  about  $600,000  11,000  tons  of  12-inch  steel  pipe, 
to  be  used  by  them  in  building  for  this  company  a  natural  gas 
line,  124  miles  in   length. 

Quotations  were  asked  from  British.  German  and  French  manufacturers, 
and  the  best  foreign  price  (from  a  British  firm.)  was  exclusive  of  duty  and 
freight,  about  double  that  at  which  the  contract  was  placed  with  the  Nat. 
Tube  Co.,  a  subsidiary  of  the  U.  S.  Steel  Corp.  The  Midway  Gas  Co.  was 
incorp.  in  California  last  Dec.  with  $3,000,000  stock  in  $100  shares  and 
on  Dec.  7  filed  at  Bakersfield,  Cal.,  a  $3,000,000  mtge.  to  the  Merc.  Trust 
Co.  of  San  Francisco,  as  trustee.  Incorporators:  Charles  P.  Fells,  :,.  Ber- 
linger  and  W.  D.  Dennett  of  San  Fran.;  R.  Given  San  Rafael  and  K.  Moore 
Ross,  Marin  County. 

Monongahela  River  Consolidated  Coal  &  Coke  Co.,  Pitts- 
burgh.— Dividend. — A  dividend  of  4%  has  been  declared  on 
the  $10,000,000  7%  non-cum.  pref.,  the  greater  part  of  which 
is  now  owned  by  the  Pittsburgh  Coal  Co.,  payable  Jan.  25 
out  of  the  earnings  of  the  year  ending  Oct.  31  1911,  against 
2%  disbursed  last  year.  The  last  previous  distribution  was 
IH%  in  Jan.  1909.    Compare  V.  91,  p.  1633.— V.  93,  p.  942. 

Report. — For  year  ending  Oct.  31: 

Oct.  31.  Net  Depre-     Interest  on 

Year —  Earnings.  ciation.    Bonds,  &c 

1910-11 $1,821,491  $913,099      $506,753 

1909-10 1,695,220  937,426        526,571 

New  Directors. — The  following  is  announced: 

James  H.  Beal  of  the  law  firm  of  Reed,  Smith,  Shaw  &  Beal  has  been 
elected  a  director  to  succeed  John  A.  Bel!,  resigned.  W.  Hamilton  Brunt, 
Vice-President  of  the  company,  was  also  elected  a  director  in  place  of 
George  W.  Theiss,  resigned.  The  office  of  Vice-President  formerly  held 
by  George  W.  Theiss  was  allowed  to  remain  vacant. — V.  93,  p.  942. 

Municipal  Gas  Co.  of  Albany. — New  Stock. — The  share- 
holders voted  on  Dec.  29  to  increase  the  capital  stock  from 
$2,000,000  to  $6,250,000.  Touching  this  increase  and  the 
proposed  new  security  issues  of  the  Troy  Gas  Co.  (see  that 
co.  below),  a  press  dispatch  from  Albany  on  Dec.  29  said: 

It  is  understood  that  these  increases  in  capital  at  this  time  are  for  tiie 
purpose  of  enabling  these  companies  to  take  advantage  of  a  law  passed  by 
the  last  Legislature  permitting  lighting  companies  to  capitalize  moneys  spent 
from  income  and  surplus  funds  for  betterments  and  extensions  during  the 
preceding  five  years  and  for  immediate  betterments  provided  application  to 
so  capitalize  such  expenditures  be  made  to  the  up-State  Public  Servce  Com- 
mission before  Jan.  1  1912.  The  lighting  companies  of  Albany  and  Troy 
have  substantial  surplus  funds,  and  since  the  passage  of  the  Public  Service 
Commissions  law  have  been  wondering  how  they  could  distribute  these 
funds  among  the  stockholders. 

I  Interests  closely  identified  with  the  reorganization  of  the  Hudson  River 
Water  Power  properties  under  title  of  Adirondack  Electric  Power  Corpora- 
tion (V.  93,  p.  1790)  inform  us  that  no  negotiations  are  pending  with  the 
Municipal  Gas  Co.  or  of  the  Troy  Gas  Co.  for  the  sale  to  those  companies 
of  the  reorganized  properties,  as  recently  reported. — V.  93,  p.  1671.] 

National  Electric  Lamp  Co. — Merger. — See  General  Elec- 
tric Co.  above.— V.  93,  p.  1025. 

Nebraska  (Bell)  Telephone  Co. — Sale. — See  Lincoln  Tele- 
phone &  Telegraph  Co.,  above. — V.  92,  p.  466. 

New  Departure  Mfg.  Co.,  Bristol,  Conn. — Bonds. — Sted- 

man  &  Redfield  and  Francis  R.  Cooley,  both  of  Hartford, 

are  offering  at  a  price  to  yield  5J^%  1st  M.  6%  gold  bonds 

dated  March  1911  and  due  $75,000  yearly.  The  bankers  say: 

Began  business  in  1889  under  special  charter  granted  by  Connecticut. 
Both  common  and  pref;  stocks  sell  at  a  premium.  The  manufacture  of 
steel  balls  and  ball-bearings  has  been  very  successful,  and  is  now  a  very 
important  part  of  the  business.  Average  annual  profit  for  last  six  years 
applicable  to  interest  Is  $250,023;  interest  charge  is  $45,000  annually,  and 
$75,000  bonds  mature  annually  (March  1). 


Preferred      Balance, 

Dividends.     Surplus. 

(4%)$400,000      $1,639 

(2%)200,000      31,223 


BALANCE  SHEET  JULY  1. 


Assets — 
Cash,    bills    and 

acc'ts  receiv'le 

Inventories 1 

Investments 

Def.  chges.  to  op. 
Plant     at     cost, 

less    deprec'n.l 


1911. 


495,179 

344.710 

143,800 

34,735 


1910. 

$ 

613,409 

1,2.(9,025 

136,300 

21,387 


264,675    1,122,588 


Liabilities — 
Common  stock. _ 
Preferred  stock. 

Bills  payable 

Acc'ts  payable.  . 

Bonds    

Accrued  interest 
Surplus 


1911. 

$ 

943,600 
500,000 
403.400 

30,449 
750,000 

21,408 
634,242 


1910. 
$ 

960,900 
500,000 
987,600 

134,281 


559,928 


Total  assets. .3, 283, 099   3.142,709        Tot.  liabilities  3,283.099  3,142,709 
Common  stock  auth.,  $1,000,000;  in  trcas.,  1911,  $56,400;  1910,  $39,100. 
See  also  V.  92,  p.  885. 

New  York  Air  Brake  Co. — Temporary  Injunction. — Judge 

Hough  in  the  U.  S.  District  Court  So.  Dist.  N.  Y.on  Jan.  18, 

granted  a  preliminary  injunction  restraining  the  New  York 

Air  Brake  Co.   from  infringing  patents  on  slack  adjusters 

owned  by  the  American  Brake  Co.,  a  subsidiary  of  the  West- 

inghouse  Air  Brake  Co. 

The  patents  involved  were  issued  on  inventions  of  McKee  and  Lencke 
and  cover  the  standard  construction  of  the  American  company  now  In 
general  use  upon  a  large  number  of  railroads.  — V.  93,  p.  1195. 

New  York  &  Queens  Electric  Light  &  Power  Co. — Sale. — 
See  Consolidated  Gas  Co.  of  New  York  above. — V.  93,  p.  233. 

New  York  &  Queens  Gas  Co. — Sale. — See  Consolidated 
Gas  Co.  of  New  York  above.— V.  82,  p.  933. 
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Niagara  Navigation  Co.,  Ltd.,  Toronto. — Stock — Earnings, 
<£c. — The  shareholders  voted  on  Jan  .  9  to  increase  the  capital 
stock  from  $1,000,000  (of  which  on  Nov.  30  1911  $701,700 
was  outstanding)  to  $2,000,000;    par,  $100. 

Shareholders  of  record  Dec.  15  1911  and  their  assignees  subscribed  for 
Sloo.l*  oo  new  stock  at  par,  and  an  additional  $198,100  stock  was  given  along 
with  $11*1', G60  cash  in  payment  for  the  Hamilton  Steamboat  Co.  and  the 
Turbine  SS.  Co.,  consisting  of  three  steamers  and  wharf  properties  at 
Hamilton.  There  is  now  outstanding.  It  appears,  $1,000,000  stock,  some 
$227,000  4  M  %  debentures  and  a  real  estate  mortgage  of  $63,500  due  Dec.  1 
1912.  A  new  boat  has  been  ordered.  For  the  year  ending  Nov.  30  1911 
the  net  earnings  were  $152,515  (against  $124,703  for  1909-10),  from  which 
were  paid  8%  divs.,  $56,136:  renewals,  $60,000;  deprec,  $9,725;  debenture 
Int..  <5ec,  $10,215;  bal.,  sur.,  $16,439.  Total  surplus  Nov.  30  1911, 
$157,756.  Nothing  was  said  at  the  meeting  about  the  rumored  R.  &  O. 
merger  plan. — V.  93,  p.  42. 

Parke  Davis  &  Co.,  Detroit. — Extra  Dividend. — The  di- 
rectors have  declared  a  special  dividend  of  5%  in  addition 
to  the  regular  quarterly  disbursement  of  3%  on  the  $7,600,- 
000  stock  (par  $25),  making  a  total  of  17%  for  the  year  1911. 

In  1910  a  similar  extra  dividend  was  paid  in  addition  to  the  regular  2M% 
quarterly  distribution,  making  15%  for  the  year.  Compare  V.  91,  p. 
1634. — V.  93,  p.   1606. 

Penn  Heat  &  Power  Co. — Sale. — The  foreclosure  sale  is 
advertised  for  Jan.  27  at  Pittsburgh. 

The  sale  will  Include  all  property  and  rights  in  Wilklnburg  and  Edge- 
wood,  Pa.,  covered  by  the  mortgage  of  May  1  1908,  as  ordered  by  Common 
Pleas  Court  No.  2  of  Allegheny  County.  Union  Trust  Co.  of  Pittsburgh  is 
mortgage  trustee. 

Pennsylvania  Light  &  Power  Co.,  Pittsburgh  (North  Side) . 
— Stock. — A  certificate  was  filed  at  Harrisburg  on  Jan  8 
increasing  the  capital  stock  from  $630,000  to  $1,060,000. 

Mayor  Magee  on  Jan.  9  vetoed  the  ordinance  granting  the  company  a 
50-ycar  franchise  to  operate  throughout  the  city.  The  Mayor  contends 
that  the  company  must  give  up  its  perpetual  franchise  on  the  North  Side  if 
it  wishes  to  extend  its  field  of  operations. — V.  86,  p.  48  1. 

Pennsylvania  Sugar  Refining  Co. — Reorganization. — The 

plan,  submitted  to  the  bondholders  by  receiver  George  H. 

Earle  Jr.,  and  unanimously  adopted  by  them  at  a  meeting 

on  Nov.  29,  provides  substantially  as  follows,  the  Real  Estate 

Trust  Co.,  Phila.,  being  the  depositary  for  old  bonds: 

Capitalization  of  New  Corporation — Keystone  Sugar  Refining  Co. 
Capital  stock  (with  such  additional  amount  as  may  be  necessary 

to  carry  the  plan  into  effect) $2,500,000 

To  be  divided  pro  rata  among  the  holders  of  bonds 
and  coupons  whose   claims    shall    be  adjudicated 
as  valid,  but  10%  of  such  stock  to  be  retained  and 
transferred  to  purchasers  or  new  incomes  [there 
are  said  to  be  $2,875,000  1st  M.  bonds  out — Ed. ]$1 ,500,000 
To  remain  in  treasury  in  so  far  as  not  needed  for  reoig  1 ,000,000 
Income  bonds  to  be  issued  for  cash  to  nrovide  new  capital.     En- 
titled  to    6%    interest   when  earned  (but  cumulative)  and  re- 
deemable as  below  stated.     Not  exceeding 1,500,000 

The  bond  and  coupon  holders  legally  entitled  to  participate  will  be  al- 
lowed: ia\  To  subscribe  to  this  issue  of  income  bonds  proportionately  to 
their  present  interest  in  the  old  bonds  and  coupons,  provided  they  notify 
the  trustee,  in  writing,  not  later  than  Dec.  18  1911,  with  a  cash  payment  of 
5%  thereof.  Subsequent  payments  are  to  be  made  at  the  call  of  the  board 
of  directors,  (ft)  To  subscribe  (within  10  days  from  mailing  of  notice  of 
opportunity  to  subscribe)  for  a  like  proportion  of  said  income  bonds  not  sub- 
scribed for  by  other  of  said  bond  or  coupon  holders  by  Dec.  18  1911. 
Said  income  bonds  are  to  receive  interest  up  to  the  rate  of  6%  before 
anything  is  distributed  upon  the  stock;  but,  where  sufficient  is  earned  to 
pay  at  least  6%  upon  both,  and  such  earnings  are  not  utilized  for  redemp- 
tion of  income  bonds,  the  latter  shall  equally  participate  in  all  distribution 
of  earnings  with  the  stock,  it  being  understood,  however,  that  it  shall  not 
be  obligatory  to  pay  any  interest,  even  where  there  are  sufficient  earn- 
ings, in  excess  of6%.  The  interest,  however,  is  to  be  cumulative  up  to  6%. 
Said  income  bonds  are  to  be  redeemable  at  any  time,  at  the  discretion 
of  the  board,  but  only  at  par  and  unpaid  interest  at  the  rate  of  6%  from 
date  of  issue;  no  deductions,  however,  to  be  made  on  account  of  additional 
Interest  paid  at  any  intervening  period.  Said  redemptions  shall  be  made 
proportionately  from  and  against  the  income  bonds  held  by  each  holder, 
and  only  out  of  the  surplus  earnings  of  the  company. 

When  one-third  in  amount  of  the  income  bonds  actually  Issued  shall 
have  been  so  redeemed,  "the  holders  thereof  shall  have  the  right  in  each 
case  of  further  redemption  to  receive  not  only  the  cash  payments  herein- 
before provided  for,  but  an  amount  of  the  reserved  capital  stock  at  par 
equivalent  to  the  par  of  the  remaining  unpaid  portion  of  the  income  bonds 
so  redeemed,  and  which  stock  would  be  then  represented  in  the  assets  of  the 
company  by  the  cash  originally  paid  to  it  for  the  amount  of  the  income 
bonds  so  redeemed." 

If  by  Jan.  1  1922  such  income  bonds  shall  not  have  been  redeemed  in 
full,  the  holders  of  said  bonds  "shall  have  the  right  to  elect  that  the  amount 
due  upon  their  bonds  shall  be  forthwith  redeemed  on  the  basis  hereinbefore 
set  forth,  first,  out  of  accumulated  income  so  far  as  the  same  will  suffice, 
with  stock  issued  to  the  holders  to  represent  the  same;  and  the  remainder, 
out  of  principal  assets,  but  without  such  issue  of  stock  In  addition  to  the 
cash  payments."  The  Income  bonds  shall  contain  a  provision  that  all 
general  indebtedness  shall  be  first  liquidated  prior  to  any  payment  to  the 
holders  thereof  by  means  of  this  forced  redemption  of  the  same. 

Each  holder  of  said  income  bonds  will  have  one  vote  for  each  $100 
unpaid  principal  of  the  bonds  held  by  him.  provided,  that  the  same  can  be 
lawfully  provided  for,  as  advised  by  counsel. 

The  plant,  never  yet  operated,  will,  it  is  said,  with  an  expenditure  of 
$25,000,  "when  running  properly  and  a  trade  has  been  established,  be 
able  to  turn  out  4,000  barrels  a  day."  The  refinery  is  located  at  the 
foot  of  Shackamaxon  St..  Phila.  (see  V.  76,  p.  1088).  No  refining.  It  is 
reported,  will  be  done  before  Ma-ch,  but  a  large  force  of  men  was  to  go  to 
work  on  Jan.  4.     —V.  93,  p.  800. 

Phillips  Sheet  &  Tin  Plate  Co.,  Weirton,  W.  Va. — Bond 
Issue — Acquisition. — The  company  has  sold  $1,000,000  of  an 
authorized  $2,000,000  bonds  to  the  Bank  of  Pittsburgh  and 
Fidelity  Title  &  Trust  Co.,  Pittsburgh,  Pa.  The  proceeds 
will  be  used  to  finance  the  recent  purchase  of  control,  for 
somewhat  less  than  $1,000,000,  of  the  Pope  Tin  Plate  Co., 
owner  of  12  tin  mills  at  Steubenville,  O.  By  this  purchase 
the  Phillips  company,  it  is  said,  becomes  the  largest  inde- 
pendent sheet  and  tin  plate  interest  in  the  country,  having 
a  total  of  46  sheet  and  tin  mills.— V.  91,  p.  1777. 

Pittsburgh  Coal  Co. — -Increased  Income  from  Stock  Owned. 
— See  Monogahela  Consolidated  Coal  &  Coke  Co.  above.— 
V.  93,  p.  1025. 

Portland  (Me.)  Electric  Co.— Purchase. — See  Portland 
RR.  under  "Railroads"  above. — V.  93,  p.  733. 

Public  Service  Co.  of  Northern  Illinois. — Initial  Dividends. 
— Initial  quar.  divs.  of  1J^%  and  1%  on  the  com.  stock  have 
been  declared  payable  Feb.  1  to  holders  of  record  Jan.  24. — 
V.  93,  p.  1389. 

(M.)  Rumely  Co. — Debentures  Called. — The  company  has 
called  for  payment  at  105  and  interest  at  the  Bankers  Trust 
Co.  on  March  1  all  of  series  "B,"  "C,"  "D,"  "E,"  "F,"  "G" 


and  "H"  6%  serial  gold  debentures  ($125,000  each).  The 
principal  of  series  "A"  debentures  (also  $125,000)  and  accrued 
interest  will  be  paid  on  the  same  date.  Compare  V.  93, 
p.  1538;  V.  92,  p.  1247.— V.  94,  p.  71. 

Springfield    (O.)    Light,    Heat    &    Power    Co.— Bonds — 

Earnings.— -P.  W.  Brooks  &  Co.,  N.  Y.,  Boston  and  Augusta, 

Me.,  are  placing  at  98  and  int.  $50,000  1st  M.  5%  sinking  fund 

gold  bonds,  dated  Feb.  1  1909,  due  Feb.  1  1929.     Callable  on 

or  after  Feb.  1  1914  at  105  and  int. 

Condensed  Extracts  from  Bankers'  Circular. 

Springfield  is  a  manufacturing  city  with  population  in  1910  of  46,921; 
produces  farming  Implements  (International  Harvester  Co.),  water  wheels, 
piano  plates,  steam  road  rollers,  metal  caskets,  gas  engines,  motor  trucks, 
electric  fans,  small  motors,  machine  tools,   &c. 

Property. — Modern  lire-proof  power  station,  6,000  h.  p.  capacity,  in 
centre  of  the  city;  45  miles  of  pole  lines,  covering  business  and  main  resi- 
dential sections;  steam-heating  mains  in  heart  of  city,  supplied  from  cential 
power  station.     Favorable  franchise,  maturing  Nov.  24  1933. 

Capitalization —                                                             Authorized.  Issued. 

Preferred  stock  6% $1,000,000  $81,500 

Common  stock 1,000,000  1,000,000 

First  mortgage  5s  (an  absolutely  first  lien) 2,000,000  750, OOo 

Earnings  for  Years  ending  Oct.  31. 

1910-11.           1909-10.  1908-09. 

Gross    earnings $213,834          $186,729  $161,883 

Net  earnings $81,721            $70,247  $56,121 

Bond   interest 35,555              32,500  32,500 

Surplus $46,165  $37,747  $23,621 

The  $1 ,250,000  escrow  bonds  may  be  issued  for  80%  of  cash  cost  of  addi- 
tions and  permanent  improvements,  provided  the  annual  net  earnings  are 
twice  the  1st  M.  interest  charge,  including  bonds  to  be  issued.  Annual 
sinking  fund  (on  outstanding  bonds),  2%  Feb.  1914  to  1919,  3%  Feb.  1919 
to  Feb.  1924,  and  4%  Feb.  1924  to  1929;  this  should  retire  35%  of  the 
bonds  now  out.     See  also  V.  91.  p.  1714,  468;    V.  89,  p.  353. 

(L.  S.)  Starrett  Co.,  Athol,  Mass. — Stock  Increase. — This 
company,  said  to  be  the  largest  manufacturer  of  fine  me- 
chanical tools  in  the  world,  increased  its  capital  stock  on 
Jan.  1  1912  from  $100,000  to  $3,500,000,  of  which  $1,500,000 
is  6%  cumulative  non-voting  pref.  stock  callable  at  110. 

The  new  stock  is  issued  as  a  stock  dividend,  to  make  the  capitalization 
more  nearly  commensurate  with  the  assets       Par  of  all  shares,  $100. 

The  company  was  incorporated  in  1900,  succeeding  to  the  business  estab- 
lished in  1880  by  Pres.  L.  S.  Starrett,  who  continues  in  active  control. 
The  other  directors  are:  F.  A.  Ball,  V.-Pres.;  F.  E.  Wing,  Treas.  and  Sec; 
W.  G.  Nlms,  Asst.  Treas.;  M.  B.  Waterman,  Augustus  P.  Loring,  John  A. 
McGregor,  J.  H.  Drury  and  W.  B.  McSkimmon.  The  last  four  named  are 
officers  of  the  Union  Twist  Drill  Co.,  which  becomes  a  stockholder,  and 
as  such  has  representation.  The  Union  Twist  Drill  Co.  was  reincorporated 
in  Mass.  in  April  1910  with  $1,500,000  stock,  all  paid  in,  $1 ,000,000  being 
6%  cum.  non-voting  pref.,  callable  at  110  and  accrued  div.  (par  S100),  and 
no  bonds.  In  May  1910  William  F.  Crosby  of  Worcester,  offering  Union 
pref.  at  par,  reported  4  mos.'  earnings   as  $259,173  gross  and  $42,497  net. 

Union  American  Cigar  Co.,  Pittsburgh,  Pa. — Plan. — See 
American  Stogie  Co.  above. 

Union  Twist  Drill  Co.,  Athol,  Mass. — See  L.  S.  Starrett  Co. 

United  Cigar  Manufacturers  Co.,  New  York. — Acquisition . 
— Jacob  Wertheim  in  a  circular  dated  Jan.  15  saysinsubstanc  e 

Subject  to  the  Increase  of  the  common  stock,  your  directors  have  author- 
ized the  acquisition  of  more  than  80%  of  the  capital  stock  of  the  Thoebald 
&  Oppenheimer  Co.  of  Phila.;  and  existing  conditions  lead  them  to  believe 
that  other  opportunities  of  acquiring  established  businesses  upon  advan- 
tageous terms  may  present  themselves.  Accordingly,  your  directors 
consider  it  advisable  that  our  common  stock  be  increased  from  $15,000,000 
to  $20,000,000.      (There  is  also  $5,000,000  7%  cum.  pref. — Ed.) 

The  Theobald  &  Oppenheimer  Co.  has.  for  many  years,  manufactured 
a  class  of  cigars  which  your  company  does  not  make,  and  for  which  the 
demand  is  increasing.  Upon  the  basis  of  its  profits  during  the  past  two 
years  the  stock  thus  acquired  should  add  to  our  net  income  an  amount 
equal  to  approximately  1%  upon  our  total  common  stock  as  outstanding 
after  the  purchase;  through  co-operation  ,  also,  the  earnings  of  the  Theobald 
&  Oppenheimer  Co.  may  be  considerably  increased.  Only  a  small  portion 
of  the  proposed  additional  common  stock  is  to  be  issued  in  connection 
with  said  purchase. — V.  93,  p.  127. 

United  Shoe  Machinery  Corporation. — Settlement  of  Suits. 
— Negotiations,  it  is  reported,  were  begun  on  Jan.  17  between 
the  officers  of  the  Department  of  Justice  and  the  company 
for  a  settlement  of  the  civil  and  criminal  cases  now  pending 
in  the  Federal  Court  at  Boston  against  the  company  and  its 
principal  officers. — V.  93,  p.  1672. 

Utah  Copper  Co. — Listed. — The  New  York  Stock  Exchange 
has  authorized  to  be  listed  $566,510  additional    stock,   viz.: 

$500,000  on  notice  of  issuance  in  exchange  for  Bingham  &  Garfield  Ry. 
convertible  bonds    and  $56,510  on  exchange  for  stock  of  the  Railway    Co. 

Results. — For  10  months  ending  Oct.  31  1911: 

Total  operating  revenue  _$10,186,325ITotal   income $4,420,530 

Net.  after  taxes 3,258,545  Divs.  (9  mos.)  22  !4% 3,526,010 

Other  income 1, 161, 985 1  Balance, undivided  profits:       894,520 

—V.  94,  p.   141. 

Warwick  Iron  &  Steel  Co.,  Pottstown,  Pa. — Lease  Ap- 
proved.— The  stockholders  on  Jan.  16  ratified  the  proposed 
lease  to  the  Eastern  Steel  Co.     Compare  V.  94,  p.  141. 

Washtenaw  Light  &  Power  Co.,  Geddes,  Mich. — Called. — 
All  the  1st  M.  bonds  due  Aug.  1  1932  have  been  called  and 
will  be  paid  Feb.  1  at  the  Detroit  Trust  Co.,  Detroit. 

Total  issued,  $300,000,  of  which  $171,000  at  last  accounts  owned  by 
Eastern  Michigan  Edison  Co.,  owner  of  the  entire  ($200,000)  capital  stock, 
and  itself  controlled  by  the  Detroit  Edison  Co. 

Westinghouse  Air  Brake. — Increase  of  Stock. — The  stock- 
holders will  vote  on  March  20  on  a  proposed  increase  in  the 
authorized  capital  stock  from  $14,000,000  "to  such  an 
amount  not  exceeding  $20,000,000  as  shall  be  approved." 

Compare  V.  94,  p.  141. 

The  stockholders  will  also  vote  on  adopting  certain  amendments  or 
alterations  to  the  by-laws  which  will  be  proposed  at  the  meeting  and  on 
approving  of  the  action  of  the  board  in  changing  the  location  of  the  principal 
office  of  the  company  from  Pittsburgh  to  Wilinerding. — V.  94,  p.   1  11 

Favorable  Decision.— See  New  York  Air  Brake  Co.  above. 
—V.  94,  p.   141. 

Wichita  (Kan.)  Natural  Gas  Co. — New  Director. — Robert 
Law  Jr.  has  been  elected  a  director  to  succeed  11 .  R.  Merritt. 
Wm.  M.  Davis  is  now  both  Secretary  and  Treasurer. 

Report. — For  year  ending  Dec.  31: 
Calendar  Gross  Net  Interest  on     Charged  off.       Balance. 

Year —       Earnings.  Income.         ISomU;,  &c.  &c.  Surplus. 

1911  $1,206,625  $778,516  $78,541  $195,110  $504,865 

1910  1,020,423  797,543  82,525  139,471  575,547 

— V.    92,    p.    194. 
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— The  New  York  Life  Insurance  Co.,  whose  67th  annual 
report  appears  in  another  column,  found  1911  a  good  year. 
It  pushed  up  its  limit  of  new  business  allowed  under  the  law 
to  177  millions,  but  in  November  and  December  was  obliged 
to  give  notice  to  many  applicants  that  it  could  not  grant 
them  policies  until  1912.  The  company's  limit  for  1912 
is  197  millions.  During  the  year  1911  the  company  was 
examined  bjr  the  Insurance  Department  of  the  State  and 
received  the  "official  approval  of  the  Department."  The 
examiners  said:  "The  work  of  the  company  is  done  efficiently 
and  economically;  its  claims  are  paid  promptly;  its  policy- 
holders are  treated  fairly;  its  dividends  are  apportioned  and 
paid  without  discrimination,  and  the  companjr  complies  with 
the  requirements  of  the  law  and  the  rulings  of  the  supervising 
authorities  in  both  the  spirit  and  the  letter."  The  New 
York  Life's  annual  income  is  now  over  113  million  dollars; 
its  payment  to  policy-holders  are  over  53  millions,  and  its 
increase  in  accumulated  funds  in  1911  was  over  46  millions. 
Its  total  assets  (market  values)  now  exceed  684  millions;  its 
insurances  in  force  under  1,022,726  policies  are  $2,102,105,- 
746.  Its  payments  to  policy-holders,  plus  the  loans  made 
directly  to  them  on  the  security  of  their  policies,  exceeded 
93%  of  the  amount  received  from  them  during  the  year. 

— An  announcement  of  interest  in  Canadian  financia1 
circles  is  the  formation  of  two  new  bond  and  banking  houses, 
N.  B.  Stark  &  Co.  of  Montreal  and  Murray,  Mather  &  Co. 
of  Toronto.  The  two  firms  will  specialize  in  high-grade 
investment  securities,  the  Toronto  firm  of  Murray,  Mather 
&  Co.  being  more  directly  interested  in  the  Ontario  and 
Western  field,  while  N.  B.  Stark  &  Co.  will  represent  Montreal 
and  the  whole  of  Eastern  Canada.  Norman  B.  Stark,  who 
was  managing  director  of  the  Investment  Trust  Co.,  Montreal, 
Charles  A.  Smart,  President  of  the  Smart  Bag  Co.,  Ltd., 
and  director  of  the  Bank  d'Hochelaga,  and  Harrison  Durant, 
formerly  of  the  Investment  Trust  Co.,  are  general  partners 
in  the  firm  of  N.  B.  Stark  &  Co.,  and  special  partners  in  the 
firm  of  Murray,  Mather  &  Co.;  while  H.  W.  Murray  and 
N.  C.  Mather,  who  have  been  connected  for  many  years 
with  the  Dominion  Securities  Corporation  at  Toronto,  are 
general  partners  in  the  Toronto  firm  and  special  partners  in 
the  Montreal  firm. 

— Gude,  Winmill  &  Co.,  20  Broad  Street,  this  city,  have 
admitted  Fal  de  Saint  Phalle  and  Xavier  M.  Audibert  to 
general  partnership.  Fal  de  Saint  Phalle,  who  has  beenin 
the  office  of  J.  P.  Morgan  &  Co.  for  a  number  of  years,  will 
be  the  N.  Y.  Stock  Exchange  member.  The  senior  members 
are:  Edward  C.  Gude  and  Robert  Campbell  Winmill.  The 
firm  will  continue  their  general  investment  and  banking 
business. 

— Announcement  is  made  of  the  organization  of  Smith- 
Tevis-Hanford,  Inc.,  of  San  Francisco,  for  the  purpose  of 
dealing  in  municipal,  railroad  and  corporation  bonds. 
F.  M.  Smith  is  President;  William  S.  Tevis  and  R.  G.  Han- 
ford  are  Vice-Presidents;  Albert  Hanford,  director  and  Le 
Roy  T.  Ryone,  Secretary  and  Manager.  Mr.  Ryone  was 
formerly  with  J.  H.  Adams  &  Co.  The  temporary  offices 
of  the  new  concern  are  in  the  Mechanics'  Institute  Building. 

— The  Union  Trust  Co.,  Chicago,  will  buy  Chicago  Rail- 
ways notes  of  1913  and  Chicago  Suburban  Light  &  Power 
notes  of  1915,  called  for  payment  Feb.  1  1912  at  a  4%  dis- 
count basis,  figured  from  date  of  delivery.  See  their  adver- 
tisement on  another  page.  The  Union  Trust  Co.  published 
in  our  advertising  columns  in  issue  of  Jan.  6  a  list  of  most 
excellent  municipal,  railroad  and  corporation  bonds  which 
they  offer  for  sale.     Write  to  them  for  descriptive  circulars. 

— Attention  is  called  to  the  page  advertisement  of  E.  W. 
Clark  &  Co.,  Philadelphia,  in  regard  to  "Public  Utility  In- 
vestments," in  the  financing  and  management  of  which 
business  the  house  has  made  a  specialty  for  over  twenty  years. 
They  give  a  list  of  the  companies  with  which  they  are  identi- 
fied and  whose  securities  they  recommend  to  the  confidence 
of  the  investment  public. 

— J.  G.  Wilson  &  Co.,  members  of  the  New  York  Stock 
Exchange,  with  headquarters  in  the  Mills  Building,  San 
Francisco,  have  recently  added  three  more  important  con- 
nections, having  opened  new  branches  in  Portland,  Ore., 
Seattle,  Wash.,  and  Vancouver,  B.  C.  The  firm  now  main- 
tains branches  in  Los  Angeles  and  San  Diego,  Cal. 

— A.  B.  Leach  &  Co.,  bankers,  of  149  Broadway,  New 
York,  have  recently  opened  an  office  in  Great  Britain  at 
6  Crosby  Square,  London.  Sir  Arthur  Elliott,  Bart.,  is  the 
firm's  English  representative.  The  concern  has  branches  in 
Chicago,  Boston  and  Philadelphia. 

— Sherman  R.  Hall  and  C.  Hunt  Lewis  have  entered  into 
partnership  under  the  firm  name  of  Hall  and  Lewis,  for  the 
purpose  of  dealing  in  investment  bonds.  Their  offices 
are  in  the  Lewis  Building,  Portland,  Oregon. 

-Robert  Glendinning  &  Co.,  400  Chestnut  St.,  Phila- 
delphia, have  issued  a  January  circular  of  high-grade  first 
mortgage  tax-free  bonds,  yielding  between  4}4%  and  5^%. 
A  copy  will  be  sent  to  all  inquirers. 

— H.  B.  Hollins  &  Co.,  corner  of  Wall  and  Broad  streets, 
New  York,  have  prepared  an  analysis  of  the  Erie  RR.  and 
will  be  pleased  to  forward  a  copy  of  the  same  on  request. 

—Arnold  Gilissen,  Rotterdam,  has  issued  his  annual 
booklet  containing  range  of  prices  1901-1911  of  securities 
listed  on  the  Amsterdam  Stock  Exchange  and  other  data. 


COMMERCIAL   EPITOME. 

Friday  Night,  Jan.  19  1912. 

Although  severe  co  Id  weather  throughout  this  country 
undoubtedly  militated  against  trade,  especially  in  its  retail 
branches,  higher  temperatures  of  late  have  tended  to  stimu- 
late business  somewhat.  The  iron  and  steel  industry  is 
apparently  in  the  most  hopeful  position.  On  the  whole, 
general  trade  is  of  only  moderate  volume,  though  it  is  true 
that  bank  clearings  for  the  week  are  larger  than  during  the 
same  week  last  year.  Food  is  still  high  and  butter  has 
reached  the  highest  price  in  twenty- eight  years. 

LARD  on  the  spot  has  been  in  moderate  demand  and 
firmer;  prime  Western  in  new  tierces,  9.70c;  City,  steam, 
9}4®9}ic-'<  refined  to  Continent  9.95c;  South  America 
10.35c;  Brazil  in  kegs  11.35c  Lard  futures  here  have  been 
nominal;  at  the  West  prices  have  been  somewhat  easier  of 
late  on  larger  receipts  of  hogs  than  had  been  expected. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN   NEW  YORK 
Sat.        Mon.        Tues.         Wed.     Thurs.  Fri. 

January  delivery 5  8.45  9.45  9.40  9.40  9.30  9.20 

May  delivery 9.75  9.75  9.70  9.70  9.55  9.42 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN   CHICAGO. 

Sat.  Mon.       Tues.        Wed.     Thurs.  Fri. 

January  delivery 9.35  9.37M     9.32  H     9-35  9.25  9.10 

May  delivery 9.55  9.55  9.55  9.52M     9.47J-S     9.37'-» 

PORK  on  the  spot  quiet  an  d  steady;  mess  $17  25@,$17  75, 
clear  $17  25@$18  50,  fa  mily  $20@$21.  Cut  meats  in  mod- 
erate demand  and  firm;  pickled  hams  10%@11  J-^c,  pickled 
bellies  934@93^c  Beef  in  fair  demand  and  steady;  mess 
$12,  packet  $13,  family  $14  50,  extra  India  mess  $21  50@ 
$22.     Tallow  quiet  and  steady;   city   6c.     Stearines  quiet; 

oleo  9J4c,  lard  10J4@10Hc  Butter,  creamery  extras,  40}^ 
@41c.  Cheese,  State,  whole  milk,  fall  and  earlier,  average 
fancy,   16H@16Mc     Eggs,   Western  firsts  32 y2@ 33c 

OILS. — Linseed,  though  quieter,  has  continued  firm  on 
strong  market  for  seed,  due  to  small  receipts;  city,  raw, 
American  seed,  78@79c;  boiled  79@80c,  Calcutta,  raw, 
85c.  Cottonseed  oil  irregular;  winter  5.60c,  summer  white 
5.40@5.80c,  crude  4.34@4.47c  Cocoanut  quiet  at  9J^@ 
10c.  for  Cochin  and  9J4@9^£c.  for  Ceylon.  Corn  quiet  and 
easier  at  5.85@5.90c  Lard  quiet;  prime  75@S5c.  Cod 
quiet;  domestic  52  @  53c.,   Newfoundland  55@58c 

COFFEE  on  the  spot  has  been  quiet  and  easier.  Rio 
No.  7,  13M@13^c.;  Santos  No.  4,  15@15^c.  Futures 
have  been  irregular.  Early  in  the  week  the  tendency  was 
downward  under  weakness  in  the  foreign  markets,  lower  cost 
and  freight  offers  from  Brazil,  dulness  on  the  spot,  bearish 
pressure  and  liquidation.  Of  late,  however,  a  steadier  tone 
has  developed  on  bull  support,  a  lessened  pressure  of  liqui- 
dation and  some  increase  in  the  spot  inquiry. 

Closing  prices  were  as  follows: 

January 12.48  1  May 12.49  September    12.51 

Pi ibruary 12. 49  June 12.49   " 

March 12.51   July 12. 49 

April 12  .50  |  August    12.41 

SUGAR. — Raw  quiet  and  firmer;  centrifugal,  96-degrees 
test,  4.45c;  muscovado,  89-degrees  test,  3.95c;  molasses, 
S9-degrees  test,  3.70c  Refined  quiet  and  steady;  fine 
granulated  5.50c     Hops  firm  though  quiet. 

PETROLEUM. — Refined  in  good  demand  and  firm;  bar- 
rels 7.60c;  bulk  4.10c;  cases  9.10c  Gasoline  firmer;  86 
degrees  in  100-gallon  drums  20)^c;  drums  $7  50  extra. 
Naphtha  firm;  73@76  degrees  in  100-gallon  drums  17}^c; 
drums  $7  50  extra.  Spirits  of  turpentine  53@533^c  Com- 
mon to  good  strained  rosin  $7  15. 

TOBACCO. — No  essential  change  has  occurred  in  the  posi- 
tion of  the  market  for  domestic  leaf  during  the  week.  Manu- 
facturers have  continued  to  purchase  in  a  conservative  man- 
ner, taking  moderate  quantities  for  early  consumption. 
They  are  believed  to  be  carrying  unusually  small  stocks, 
and  there  is  a  general  opinion  that  it  is  only  a  matter  of  time 
when  they  will  be  compelled  to  take  hold  more  freely.  Mean- 
time the  market  retains  a  steady  tone.  The  best  demand 
has  apparently  been  for  Pennsylvania  leaf  of  last  year's 
growth.  The  market  for  Sumatra  has  displa3red  little  life, 
partly  for  the  reason,  however,  that  the  assortment  avail- 
able is  unattractive.  A  somewhat  better  demand  has  been 
noticeable  for  Havana  leaf  at  firm  prices. 

COPPER  has  been  easy  and  more  or  less  unsettled  of  late, 
chiefly  under  the  influence  of  realizing  sales  by  speculative 
buyers;  demand  has  also  been  less  active;  the  decrease  in 
world's  stocks  during  the  past  month  of  over  25,000,000  lbs. 
failed  to  stimulate  interest  in  the  situation;  Lake  14^c.; 
electrolytic  143^@1434c  Tin  easier;  good  demand  on  the 
decline  to  43c.  for  spot.  Spelter  quiet  at  6.45c.  Lead  quiet 
at  4.40c  Pig  iron  firm  and  more  active;  No.  1  Northern 
$14  75@$15;  No.  2  Southern  $14@$14  25.  The  pig  iron 
output  for  December  was  2,043,270  tons,  against  1,999,433 
tons  in  the  previous  month.  Some  large  contracts  for  steel 
rails  have  been  given  out  by  the  railroads  or  are  about  to  be. 
A  good  demand  for  structural  and  bridge  material  continues 
to  be  reported. 


October 12.46 

November 12.42 

December 12. 3R 


Jan.  20  191 2. J 
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COTTON. 

Friday  Night,  Jan.  19  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
285,131  bales,  against  334,417  bales  last  week  and  354,935 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  7,968,119  bales,  against  6,731,127  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since 
Sept.  1  1911  of  1,236,992  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    . 

12.435 

10,470 

17,382 

15,983 

7,337 

10.758 

74,365 

Fexas  City.      _- 

2.541 

1,018 

2,592 

6,287 

8,656 

21,094 

Port  Arthur,  &c- 

3.984 

3,984 

\ew  Orleans 

5.094 

4,700 

8,662 

6,633 

10,720 

10.789 

46,598 

Gulf  port j 

1,990 

1,990 

Mobile  .    • 

1 .783 

2,173 

3,529 

2.286 

1,150 

c  18 

11,569 

Pensacola 

20,500 

575 

14,300 

3,766 

39,141 

Jacksonville.  &c. 

482 

166 

375 

244 

508 

1,775 

Savannah  

6,730 

8,462 

11,996 

8,125 

4,829 

8,707 

48,849 

Brunswick 

6,000 

6,000 

Charleston     .    .  - 

563 

392 

444 

727 

481 

1,360 

3,967 

Georgetown 









Wilmington 

3,847 

1,880 

528 

1,129 

1,880 

1,139 

10,403 

Norfolk 

1,906 

2,193 

1,066 

1,755 

1,372 

1,731 

10,023 

NewportNews,  &e 



961 

961 

New  York 

1.33 

133 

Boston ; 

83 

79 

90 

112 

146 

445 

955 

Baltimore  .. 

3,624 

3,624 

Philadelphia 









Totals  this  week. 

35.464 

50.849 

1  1.88  1 

40,292 

48,879 

65,066 

285,431 

The  following  shows  the 
since  Sept.  1  1911,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Jan.  19. 


&e. 


Galveston 

Texas  City-. 
Port  Arthur, 
New   Orleans.. 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &e_ 

New    York 

Boston 

Baltimore 

Philadelphia 


1911-12. 


This 
week, . 


Since  Sep 
1  1911. 


1910-11. 


Stock . 


This 
week . 


74,365 
21,094 

3,984 
46,598 

1.990 
11,569 
39,141 

1,775 
48,849 

6,000 

3,967 

10,403 

10,023 

961 

133 

955 

3,624 


2,543 
468 
156 

1.000 

37 

269 

130 

40, 

1.720, 
266 
312, 

397, 

500 
12, 

4, 
39, 
66, 


152 

277 

653 

707 

206 

351 

084 

754 

92  J 

628 

599j 

48(1 

9.",  7 

341| 

332 

072 

729 

813 


70,211 

20,131 

2,097 

55,050 

3,629 

4,483 


871 

30,137 

7,083 

3,028 


9,940 

10,857 

328 

210 

1,142 

3,874 

50 


Total 285,431  7,968.119  223,121  6.731,127  1,294,683  1,037.061 


Since  Sep 
1  1910. 


2,265 

227 

161 

1,128 

22 

205 

82 

20 

1,202 

200 

255 

363 

476 

3 

4 

26 

83 


1911. 


1910. 


,438 
,160 
,407 
,918 
,346 
,395 
,096 
,357 
,916 
,830 
,094 

836 
,002 
,736 
,848 
,555 
,576 
.417 

200 


384,502j 
9,163i 

260,754' 

1,207, 

68,814' 


250,630 

2,900 

34,271 

"23,223 

47,444 

188,715 
8,571 
8,333 
5,656 


225,439 


217,885 
14,205 
39,026 


129,845 

9,954 

30,295 


12,805 
29,292 

314,863 
2,624 
7,068 
4,180 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


1912. 


1911. 


Galveston 

Texas  City,&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington-. 

Norfolk 

N'port  N.,&c 
All  others 


Total  this  wk..      285,431!     223.121 


74,365 

25,078 

46,598 

11,569 

48,849 

6,000 

3,967 

10,403; 

10,023 

961 

47,618 


70,211 

22,228 

55.050 

4,483 

30,137 

7,083 

3,028 

9,940 

10,857 

328 

9,776 


Since  Sept.  1,  7,968,119  6,731,127 


1910. 


1909. 


69 

35 

4 
9 
1 


,116 

528 
,920 
,116 
,164| 
,208 

549 

421 
,854 

892 
,145 


76,014 

7,827 

58,810 

10,585 

34,144 

12,136 

3,520 

10,030 

16,890 

398 

11,504 


131,913       241,858 


5,527,335  7,045.916 


1908. 


61,186 
13,362 
69,742 

7,033 
33,353 
15,482 

4,586 
23,830 
16,315 


8,902 


1907. 


133,095 

76,653 

8,002 
40,630 
2,114 
1,944 
4,754 
16.280 
1,126 
9,564 


253,891       294,162 


5,891,364  7,016,565 


The  exports  fer  the  week  ending  this  evening  reach  a  total 
ef  429,263  bales,  of  which  164,151  were  to  Great  Britain, 
52,716  to  France  and  203,396  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
from — 


Week  endini  Jan.   19 
Mxpyrled  to — 


1912 


From  Sept.  1  1911  to  Jan.  19  1912. 
Exported  lo — 


Great  \ 
BrUain.iFr'nce. 


I  'nr-ti- 

ncnt. 


I  Total. 


Great 
Britain. 


France . 


Conti- 
nent. 


Total. 


Galveston 

Texas  City 

Pt.  Arthur,  &e. 
New  Orlpans 

Mobile 

Pensacola 

Gulf  port 

Savannah 
Brunswick 
Charleston.. 

Wilmington 

Norfolk 
Newport   New3 

New  York 

Boston 
Baltimore 
Philadelphia 
Portland,  Me_. 
San  Franciscj 
Seattle 
Tacoina 
Portland,  Ore. 

Pembina 

Detroit 

Total 


34,997 

37,486jl2,129 

28~606|  9",673 
8,409 


55,316    90,313 
13,769    63,384 


3,766 

14~lfi 
14,312 


20,181' 

3,536 

9001 

6.202 


14,875 
7~580 


50 


29,554 
25,474 
20.500 
2,529 
31,589 
12,345 


360 
1~017 


0,076 
4,887i 


67,827 
33 .883 
39,141 
2,529 
53.340 
26,657 


20.591, 
3,536 

I   '117 
6.202 

6,076' 

4.867, 


957,222 

331.451 

13,636 

411,305 

41,392 

36,426 

307  089 

116,699 
19,572 

89.271 
5,787 

144~526 
96,643 

12.9531 

33,497 

2,500: 


5.375 


202,191 
70,373 
46,494 
"3,615 

37.713 

40,408 

."l    !VI 

131,564 


95,445 


54,956 
4~839 


763,7511 

57,146 

56,029 

251,431 

76.440 

53,368 

15,560 

067,481 

132,200 

168,329 

168,554 

609 

163~697 

4,753 

77.120, 

10,899 

112~351 
65, 623 1 
21,721 


923,164 
458,970 
116,159 

755,351 

15  >,545 

130,202 

36,059 

.106,314 
248, '.)').") 
187,901 
353,270 
6,396 

363J  79 

101,396 

94,912 

44.396 

2,500 

I  I.',:::, i 
65,623 
21,721 


5,375 


2,867,158  6,290,599 


..  164,151  52,716203,3961420,263  2,625,344  798,097 

I . I J !__J 

Totaj__19_10-ll.il34,824  48,058  102 ,350285, 241l2,525,754l642, 04411,969.703  5. 138. 101 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New   York. 


Jan .  1 9  at- 


New  Orleans. 

Galveston 

Savannah  

Charleston.  .  - 

Mobile 

Norfolk 

New   York.. 
Other  ports. - 

Total  1912_ 
Total  1911 
Total  1910- 


On  Shipboard,  Not  Cleared  for- 


Great  Ger-        Other      Coasl- 

Briiain.  France    many.   Foreign    wise. 


16,624 

43,093 

3,850 

5,000 

9.347 

5,666 

4,000 


86,914 
62,851 
50,839 


9,147 
8,900 
3.100 


1,770 
4_,206 


27,117 
31,724 
23,658 


8,246 
55,672 

28,000 

4,000 

11,934 

5,666 

6,000 


118,852 
48,384 

45,141 


20,788 

30,865 

1,200 


1,200 


54,053 
36,798 
24,637 


157 
5,270 


650 
14.402 


20,479 
17,659 
32,827 


Total. 


54,962 
143,800 
36,150 
9,000 
23,701 
14,402 
15,400 
hi, OHO 


307,415 
197,416 
177,102 


Leaving 

Stock. 


205,792 

240,702 

214,480 

25,271 

45,113 

33,042 

173,315 

49,553 


987,268 
839,645 
678,014 


Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  irregular  prices,  at  first  tending  downward  and 
later  taking  an  upward  turn.  Depression  at  one  time  was 
due  to  the  failure  to  settle  the  Lancashire  strike  early  in  the 
week,  as  was  freely  predicted  it  would  be,  and  also  to  a  strike 
and  riots  at  Lawrence,  Mass.,  where  the  militia  had  to  be 
called  out  to  suppress  disorder.  This  caused  heavy  selling 
here  and  in  New  Orleans  and  Liverpool,  with  the  natural 
effect  on  prices.  Memphis  sold  here  and  the  so-called 
Waldorf-Astoria  contingent  as  well  as  Wall  Street  houses  and 
the  South  likewise  sold.  With  milder  temperatures  at  the 
South, too, it  is  natural  to  expect  a  larger  movement  of  the 
crop,  which  has  been  delayed  by  unusually  cold  weather  in 
which  as  far  south  as  Oklahoma  persons  have  been  frozen 
to  death.  The  snows,  however,  which  have  fallen  have  with 
the  recent  heavy  rains  put  the  soil  of  large  tracts  of  the 
South,  it  is  said,  in  exceptionally  good  condition,  far  better, 
it  is  said,  than  usual  in  recent  years.  The  December  rains  in 
many  States  were  above  the  normal,  according  to  official 
reports.  Also  it  is  said  that  aside  from  this  the  maintenance 
of  present  prices  for  any  great  length  of  time  will  have  the 
effect  of  preventing  any  material  decrease  in  the  acreage, 
which  last  season,  needless  to  say,  was  the  largest  ever 
known.  This  of  itself  is  said  to  account  for  not  a  little  of 
the  heavy  selling  by  the  Continent  during  the  week,  espe- 
cially in  Liverpool,  though  also  to  some  extent  noticeable 
here.  Yet  this  selling  was  also  undoubtedly  traceable  in  no 
small  degree  to  alarm  over  the  labor  situation  at  home  and 
abroad.  A  big  coal  strike  has  been  threatened  in  England 
and  in  fact  a  strike  has  been  declared  to  commence  March  1, 
and  it  was  feared  that  other  industries  might  become  in- 
volved in  the  struggle,  notwithstanding  the  efforts  of  Sir 
George  Askwith  of  the  British  Board  of  Trade  to  bring  about  a 
settlement  of  the  difficulties.  It  was  also  feared  that  the  strike 
at  Lawrence,  Mass.,  might  spread  to  Fall  River  and 
other  big  cotton  centres  in  New  England,  owing  to  the  in- 
tense dissatisfaction  among  cotton  operators  over  the  re- 
duction in  their  wages  to  correspond  with  the  reduction  of 
two  hours  a  week  in  their  working  time,  i.  e.,  54  hours  a  week, 
the  new  legal  schedule  to  take  the  place  of  56  hours  a  week, 
the  old  one.  Yet  prices  on  the  whole  have  stood  up  pretty 
well.  The  exports  have  been  very  large  and  give  rise  to 
predictions  that  they  will  be  anywhere  from  9,000,000  to 
9,500,000  bales  this  season,  or  over  1,500,000  beyond  the 
highest  known  total  in  recent  years.  Spinners  have  been 
calling  for  cotton  more  freely  in  Liverpool,  and  have  also 
bought  on  a  larger  scale  here.  The  crop  looks  less  formidable 
as  the  world  shows  a  disposition  to  take  large  quantities  at 
the  present  level  of  prices.  The  cotton  goods  market  has 
seemed  to  promise  better  things,  both  at  home  and  abroad. 
The  talk  about  the  big  excess  of  ginning  thus  far  this  season 
over  the  quantity  actually  brought  into  sight,  indicating 
that  a  good  deal  of  cotton  is  being  held  back  which  may  be 
thrown  on  the  market  later,  especially  should  an  advance  in 
prices  occur,  is  met  by  the  counter-argument  that  it  will  all 
be  wanted,  as  the  European  trade  seems  disposed  to  buy  be- 
yond its  actual  requirements  for  the  season,  that  is,  so  far  as 
the  Continent  is  concerned,  and  that  sooner  or  later  both 
American  and  British  mills  must  increase  their  purchases. 
To-day  prices  advanced  on  reports,  which  later  seemed  to  be 
confirmed,  that  the  Lancashire  strike  was  settled  and  that 
the  mills  will  reopen  on  Monday.  Also,  there  was  a  renewal 
of  buying  by  large  spot  interests  and  by  well-known  people 
in  Wall  Street,  who  are  bulls  on  the  situation.  Spot  cotton 
closed  at  9.55c.  for  middling  uplands,  showing  some  recov- 
ery from  prices  earlier  in  the  week  but  still  10  points  lower 
than  a  week  ago. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  13  to  Jan.  19 —  Sat.       Mon.     Tues.     Wed.    Tiuirs.     Fri. 

Middling    uplands ...    9.65        9.50        9.60        9.60        9. CO        9.55 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1912. c 9.55 

1911 14.90 

1910 14.40 

1909 9.70 

1908 12.25 

1907 10.80 

1906 12.25 

1905 7.25 

MARKET 


1904. C 14  .50!  1896. C. 


-  8.19 


1903 9.00 

1902 8.31 

1901 10.00 

1900 7.81 

1899 6.12 

1898 5.88 

1897...  ...  7.25 

AND  SAL 


1895 5.75 

1894 8.06 

1893 9.56 

1892 7.56 

1891 9.3S 

1890 10.62 

1889 9.94 

3S  AT  NEW 


1888.C...  .10.56 

1887 9.50 

1886...      9.31 

1885 11.06 

1884 10.69 

1883 10.12 

1882 .12.00 

1881 11.81 

YORK. 


Spot  Market 
Closed. 

Futnres 
Market 
Closed. 

SALES. 

Spot . 

Contr-ci. 

Total . 

Saturday 

Monday 

Tuesday 

Wednesday . 
Thursday  . 
Friday 

Steady-    

Barely  steady. 

Steady. . 

Barely  steady. . 

Steady 

Firm 

62 

3.400 

2",  666 

1,300 

Quiet.  15  pts.  dec. 
Quiet,  10  pts.  adv_. 
Qulet 

3,462 

Quiet,  10  pts.  dec__ 
Quiet,     5  pts.  adv.. 

2,000 
1,300 

Total .  . 

62 

6,700 

6,762 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (P'riday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

January  19 —  1912.  1911.  1910.            1909. 

Stock  at  Liverpool bales.  927,000  1,160,000  1,068,000   1,117,000 

Stork  at  London 2,000  6,000  5,000         10,000 

Stock  at  Manchester 69,000  74,000  70,000         65,000 

Total  Great  Britain  stock 998,000  1,240,000  1,143,000  1,192,000 

Stock  at  Hamburg _..  s.ooo  3,000  7,000  15,000 

Stock  at  Bremen 360,000  262,000  285,000  448,000 

Stock  at  Havre 263,000  223,000  467,000  307,000 

Stock  at  Marseilles 2,000  2,000  3,000  4,000 

Stock  at  Barcelona 16,000  9,000  8,000  39,000 

Stock  at  Genoa 36,000  47,000  74,000  34,000 

Stock  at  Trieste 3.000  2,000  1,000  3,000 

!  Continental  stocks 688,000       548.000       845,000       850.000 

Total  European  stocks 1,686,000  1,788,000  1.988,000  2,042,000 

India  cotton  afloat  for  Europe 37,000  178,000  201,000  145,000 

Amer.  cotton  afloat  for  Europe.  .1,173, 148  765,576  359,803  «92,018 

Egrypt, Brazil, &c.,ailt. for  EuroDC.     63,000  72,000  45,000  52,000 

Stock  in  Alexandria,  Egypt 263,000  293,000  220,000  297,000 

Stock  in  Bombay,  India 357,000  408,000  567,000  347,000 

Stock  in   t".  S.  ports 1,294,683  1,037,061  855,116  924,418 

Stock  in  U.  S.  interior  towns 861,570  756,825  744,871  854,522 

U.  S.  exports  to-day 81,311  63,263  4,485  39,566 

Total  visible  supply 5,816,712    5,361,725   4,994,335    5,593,524 

Of  the  above,  totals  of  American  and  other  descriptions  arc  as  follows: 

American 

Liverpool  stock bales.     812,000  1,035,000  983,000  1,016,000 

Manchester  stock 46,000  61,000  58,000  51,000 

Continental  stock 659,000  516,000  792,000  803,000 

American  afloat  for  Europe 1,173,148  765,576  359,863  892,018 

U.  S.  port   Stocks 1,294,683  1,037,061  855,116  924,418 

I'.  S.  interior  stocks 861,570  756,825  741,871  854,522 

D.  S.  exports  to-day.-      81,311  63,263  4,485  39,560 

Total  American  -       4,927,712   4,234,725  3,797,335  4,580,524 

Bast  Indian,  Brazil,  &c. — 

Liverpool  stock 115,000        125,000  85,000  101,000 

London    stock    2,000            6,000  5,000  10,000 

Mam                    took 23,000           13,000  12,000  14,000 

[nental  stock   20,000        32.000        53,000        47,000 

India  afloat  for  Europe 37, coo       178,000      201,000       115,000 

,  &C,  afloat 63,000    72,000    45,000    52,000 

Stock  In  Alexandria,  Egypt 263,000      293, 000      229,000      297,000 

Stock  in  Bombay,  India 357,000       408,000       567,000       347,000 

Total  East  India,  &C 889.000    1,127,000    1,197,000   1,013,000 

Total  American  .    4,927,712   4,234,725   3,797,335   4,580,524 

Total  Visible  supply 5,816.712    5,361,725    4,994.335    5.593.524 

Middling  Upland,  Liverpool 5.40d.  8.05d.  7.56d.  5.30d. 

Middling  Upland,  New   York 9.55c.  14.90c.  14.45c.  10.00c. 

pt,  Good  Brown,  Liverpool..  9Md.  11  7-lfid.  14  lid.  8  15-16d. 

Pi  ruvian.  Rough  Good,  Liverpool  9.00J.  ll.lSd.  9.750.  7.75d. 

Broach.  Fil        Llvi  'pool                 .  5  9-16:1.  7  15-10d.  7  7-16d.  1  ]5-16d. 

Tinneveily,   Good.   Liverpool..  51^:1.  7  13-16d.  7'.d.  1  15-16d. 

Continental  imports  for  the  past  week  have  been  245,000 
bales. 

The  above  figures  for  1912  show  an  increase  over  last  week 
of  64,453  bales,  a  gain  of  454,987  bales  over  1911,  an  ex- 
cess of  822,377  bales  over  1910  and  a  gain  of  223,188  bales 
over  1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  47,357  bales  and  are  to-night  104,745 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  11,701  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since     Sept.  1  in  the  last  two  yearsareas  follows: 

1911-12 

January  19 —  Since 

Shipped —                                                  Week.  Sept.  I. 

Via  St.  Louis 12,431  315,916 

Via  Cairo 645  35,245 

Via  Rock   Island 34  1,730 

Via  Louisville 3.598  77,148 

Via  Cincinnati-    2,035  53,277 

Via  Virginia,  points 3,762  104.691 

Via  other  routes,  &c 19,498  207,855 


Total  gross  overland 42,003 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c._   4,712 

Between  interior  towns. . ._   3,384 

Inland,  &c,  from  South   _        ...    1,133 


795,865 

110,614 
24,916 

20,634 


1910- 

Since 

Week. 

Sept.   1 

20,929 

330,176 

4,382 

143,778 

487 

11    9  f>  '> 

6,998 

83,359 

2,328 

14,185 

5,394 

108,624 

9,043 

102.379 

49,561 

83-1.723 

5,276 

114.748 

1,386 

19,552 

1.279 

25,993 

Total  to  be  deducted.    9,229       156.104 


7,941        100.293 


Leaving  total  net  overland  * 32,774       639,701 


41,620       674,430 


*  Including'  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  32,774  bales,  against  41,620  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  34,729  bales. 


In  Siaht  and  Spinners' 
Takings. 

Receipts  at  ports  to  Jan.  19 285,431 

Net  overland  to  Jan.  19 32,774 

Southern  consumption  to  Jan.  19.   54,000 


1911-12 

Since 

Week.        Sept.  1. 

7,968.119 

639,701 

960,000 


1910-11 

Since 

Week.        Sept.  1. 

223,121       6.731,127 

41,620  674. 430 

51.000  915,000 


Total  marketed 372 ,205 

Interior  stocks  in  excess *47,357 


9.567.820 
761,133 


315,741 
•38,520 


Came  into  sight  during  week. 
Total  in  sight  Jan.  19 


.324,848       277,221 

.  .     10,328,953       


8,320,557 
706,047 


9.026,604 


North,  spinners' takings  to  Jan.  19   60,234      1,223.135        81,153      1,407,004 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  \     Since  Sept.  1  — 

1910 — Jan.   2  1  .195,4  17 

1909 — Jan.  2  2 
1908— Jan.  24.. 
1907 — Jan.   25. 


11909-10— Jan.  21. 
..303,535  1  1908-09 — Jan.  22. 
.330.393  I  1907-08 — ,1a  : 
372, 357    1906-07 — Jan.  25. 


Bali 
7,815,979 
9.584,941 
7,790,751 

9.373.610 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHEB 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  xouthern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Jan.  20  1912. 
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Week  ending 
January   19. 


Galveston 

N  t  w  Orleans   - . 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ... 

Augusta   _ 

Memphis 

St.   Louis 

Houston 

Little  Rock 


Closing  Quotations  for  Middling  Cotton  on — ■ 


Sat' day.    Monday.    Tuesday.  Wed'day.  Thursd'y.    Friday 


10 

9  7-16 

9% 

9  M 

9H 

9'j 

9?6 

9.90 

9  13-16 

9M 

OH 

9% 

9H 


10 
9% 
9  7-16 
9H 

9  a 

9 

0  '  -• 

»H 

9  75 
9  13-16 
OH 
9% 

9H 
9X 


10 

9% 

9% 

9  H 

9« 

9 

9H 

9H 

9.85 

9% 

9% 

9H 

9% 

9!,' 


10 
9% 

9% 

9  5- 

9M 

9H 

9« 

9^ 

9.85 

!»■. 

934 

9H' 

•9« 

9« 


16 


10 

9% 

9y2 

9  5- 

9H 

9 

9H 

9% 

9.75 

9% 

9% 

9% 

9% 

9% 


16 


0 
7-16 


.80 

% 

Ya. 

.10 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


January — 

Range  

Closing 

February— 

Range  

Closing 

March — 

Range  

Closing 

A  pril — 

Range  

Closing 

May — 

Range  

Closing 

June — ■ 

Range  

Closing 

July — 

Range  

Closing 

August — 

Range  

Closing 

September — 

Range  

Closing 

October — 

Range  

Closiug 

December — 

Range 

Closing 

Tone — 

Spot 

Options 


Sat' day , 
Jan.  13 


9. 55-. 62 
9. 62-. 64 

—  @    — 
9. 66-. 68 

9. 66-. 75 
9. 72-. 73 

—  @    — 
9. 75-. 77 

9.77-.87 
9. 84-. 85 

—  @    — 
9.88-. 90 

9. 95-. 04 
9. 99-. 00 

—  @    — 
9.99    — 

—  @   — 
9.98    — 

9. 84-. 92 
9. 89-. 90 

9.92-.94 
9.93    — 

Steady. 
Steady. 


Monday, 
Jan.  15. 


9. 46-. 74 
9. 48-. 50 

—  @  — 
9. 51-.  53 

9.55-.78 
9. 57-. 58 

—  @  — 
9. 60-. 62 

9. 66-. 88 
9. 69-. 70 

—  @  — 
9.73-.75 

9. 81-. 02 
9. 83-. 84 

—  @  — 

9.83  — 

—  @  — 
9.82-.84 

9.74-.91 
9. 77-. 78 

—  @  — 

9.84  — 

Easier. 
Steady. 


Tuesday, 
Jan.  16. 


9.45-. 58 
9. 56-. 57 

-  @    — 
9. 59-. 61 

9. 53-. 65 
9. 63-. 64 

-  @   — 
9. 66-. 68 

9. 64-. 76 
9.74-.75 

-  @    — 
9. 78-. 80 

9. 79-. 90 
9. 88-. 90 

—  @    — 
.85    — 

—  @    — 
9.82    — 

9. 73-. 83 
9.82-. 83 

-    @    — 
9.86    — 

Steady. 
Firm. 


Wed'day, 
Jan.  17, 


9. 57-. 65 
9. 54-. 55 

—  @    — 
9. 57-. 59 

9. 62-. 72 
9.63    — 

—  @    — 
9. 65-. 67 

9. 74-. 84 
9. 74-. 75 

—  @    — 
9. 78-. 80 

9.88-. 99 
9. 88-. 89 

—  @    — 
9.85    — 

—  @    — 

9.82  — 

9. 79-. 89 
9.79    — 

—  @    — 

9.83  — 

Firm . 
Steady. 


Thursd'y. 
Jan.  18 


9. 49-. 55 
9. 55-.  57 

—  @    — 
9  58-. 60 

9. 53-. 62 
9. 61-. 62 

—  @    — 
9. 64-. 66 

9. 65-. 73 
9.71-.72 

—  @    — 
9.75-.77 

9. 79-. 88 
9. 85-. 86 

—  @    — 
9.82    — 

—  rffi   — 

9.79  — 

9. 72-. 77 
9. 76-. 77 

—  @    — 

9.80  — 

Easy . 
V'y  st'y. 


Friday, 
Jan.  19. 


9. 54-. 70 
9.69    — 

—  @    — 
0.69-.71 

9.58-.7S 
9.71-.72 

—  @    — 
9. 74-. 76 

9. 69-. 84 
9.82-.83 

—  @    — 
9.86-.88 

9. 83-. 97 
9.90-.87 

—  @    — 
9.93    — 

—  @    — 
9.89    — 

9.75  .86 
9. 85-. 86 

—  @    — 
9.89    — 

Firm. 
Setady. 


LAWRENCE  (MASS.)  STRIKE.— The  strike  in  the  vari- 
ous textile  mills  at  Lawrence,  Mass.,  involving  upwards  of 
15,000  operatives,  is  still  unsettled.  The  strike  was  pre- 
cipitated by  the  going  into  effect  of  the  new  54-hour  law, 
wnich  reduced  the  running  time  of  the  mills  two  hours  per 
week,  the  mill  owners  deducting  a  proportionate  amount  from 
the  wage  envelopes.  The  strike  has  been  accompanied  by 
much  disorder,  which  necessitated  the  calling  out  of  State 
troops.  As  a  requisite  to  the  settlement  of  the  difficulty 
the  hands  at  first  made  demands  for  a  15%  increase  in  wages, 
double  pay  for  overtime  and  other  concessions,  but  on 
Thursday  it  was  reported  from  Lawrence  that  these  had 
been  withdrawn  and  willingness  to  woik  evinced  if  pay  con- 
tinued the  same  as  for  the  56-hour  week.  Up  to  a  late  hour 
this  evening  no  word  of  a  settlement  had  reached  us. 

COTTON  SUPPLY  AND  CONSUMPTION  IN  EUROPE. 
— By  cable  we  have  received  the  substance  of  Mr.  Ellison's 
first  of  January  cotton  review,  and  in  our  editorial  columns 
give  the  results. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES. 
■ — We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  November  and  for  the  eleven  months 
ended  Nov.  30  1911,  and  for  purposes  of  comparison,  like 
figures  for  the  corresponding  periods  of  the  previous  years 
are  also  presented: 


Quantities  of  Manufactures  of  Cotton 

(Colored  and  Uncolored) 

Exported  to — 


United  Kingdom yards 

Canada  

Central  American  States  and  British 

Honduras 

Mexico 

Cuba 

Haiti 

Other  West  Indies  and  Bermuda 

Brazil 

Chile 

Columbia 

Other  South  America 

Aden 

Chinese   Empire 

British  East  Indies 

British  Oceania 

Philippine   Islands 

Other  Asia  and  Oceania 

Other  countries 


Total  yards  of  above  . 
Total  values  of  above . 
Value  per  yard _ 


Value  of  Other  Manufactures 
of  Cotton  Exported — 
Clothing  and  other  wearing  apparel 

Knit   goods 

All  other 


Total 

B 

Waste,  cotton _ 

Yarn _. 

AUIother 


Total  manufactures  of . . . 


Month  ending  Nov.  30 


1911. 


181,695 
1,311,490 

3,281,005 

153,147 
2,198.835 
3,862,035 
3,197,556 

118  294 
1,265,594 
2,179,795 
1,985,740 
3,842,200 
12,544,616 
1,418,798 

632,781 
6,784,011 

231,601 
1,252,098 


46,441,291 

83,059,590 

$.0659 


5112,054 
506.963 


$619,017 


$253,412 

44,213 

507,762 


$4,483,994 


1910. 


97,932 
643,155 

2,328,676 

140,700 

1,072.940 


4,499,996 

165  238 

970,451 

1,223,499 

1,667,039 

790,750 

1,018,400 

152,093 

1,076,686 

4.260,288 

108,278 

868,002 


$121,955 
479.254 


$601,209 


$338,630 

42,928 

426,866 


1 1  Months  ending  Nov.ZO 


1911. 


1,616,552 
10,615,890 

36,888,610 

1,478,155 
22,090,794 
19,609,532 
26  485  443 

1  13S.208 
10,566,374 
16.282.934 
16,966,105 
20,329,854 
97.628,976 
10,682,059 

8,887,225 
43,090,286 

3,437,092 
15,452,696 


363,246.785 

$25,223,434 

$.0694 


$1,596,356 
5,475,865 


$7,072,221 


$3,058,361 

523,837 

5,207,539 


$2,971, 415$41, 085,392 


1910. 


1,442,034 
9,991,433 

24,488,715 

1,652,248 

11,203.744 

35~313~610 
2,003.427 
9,548,461 

14,947,619 

12,637,087 
9,767,755 

62.211,293 
7,554,719 
7,323,595 

49,357,649 
2,530,676 
9,581,018 


271,555,083 

$18,480,573 

$.0681 


$1,301,291 
4,542,797 


$5,844,088 


$3,272,296 

529,932 

4,245,039 

$32,371,928 


— The  Comtelburo  Business  Calendar  for  1912,  the  sixth 
annual  issue,  has  been  received.  The  calendar  is  rightly 
claimed  to  be  the  business  man's  reference  book,  as  it  con- 
tains a  list  of  all  business  holidays  throughout  the  world  and 
many  tables  and  much  data  useful  to  business  men.  The 
New  York  office  is  at  16  Beaver  St. 

■ — "Cotton  Facts"  has  been  issued  by  the  Shepperson  Pub- 
lishing Co.  of  New  York  City.  The  book  retains  all  the 
features  which  have  distinguished  its  work  in  past  years  and 
is  of  much  value  to  those  interested  in  cotton. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

reports  to  us  this  evening  from  the  South  indicate  that,  while 
rain  has  been  quite  general  during  the  week,  the  precipita- 
tion has  been  moderate  or  light  as  a  rule.  The  movement 
of  the  crop  continues  comparatively  liberal. 

Galveston,  Tex. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  being  thirty-eight  hundredths  of  an  inch. 
Ihe  thermometer  has  averaged  43,  ranging  from  22  to  63. 

Abilene,  Tex.- — There  has  been  no  rain  during  the  week. 
Minimum  thermometer  14. 

Palestine,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  ten  hundredths  of  an  inch. 
Lowest  thermometer  10. 

San  Antonio,  Tex. — There  has  been  no  rain  the  past  week. 
Minimum  thermometer  18. 

Taylor,  Tex. — There  has  been  rain  on  one  day  of  the  past 
week,  the  rainfall  being  one  hundredth  of  an  inch.  Minimum 
thermometer  14. 

Little  Rock,  Ark. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  eighty-two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  4  to  62,  averaging  33. 

Mobile,  Ala. — We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  being  nineteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  42,  the  highest  being  65 
and  the  lowest  23. 

Montgomery,  Ala. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  39,  ranging  from  17  to  66. 

Selma,  Ala. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  reaching  ninety  hundredths  of  an  inch;  also  half 
an  inch  of  snow.  The  thermometer  has  ranged  from  15  to 
63,  averaging  33.5. 

Savannah,  Ga. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  sixty-five  hundredths  of  an  inch.  The 
thermometer  has  averaged  38,  the  highest  being  65  and  the 
lowest  21. 

New  Orleans,  La. — It  rained  on  two  days  during  the  week, 
the  precipitation  reaching  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  48. 

Shreveport,  La. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  reaching  seventy-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  13  to  68. 

Vicksburg ,  Miss. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  three  hundredths. 
The  thermometer  has  ranged  from  15  to  67,  averaging  38. 

Charlotte,  N.  C. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  twenty-five  hundredths  of  an  inch.  The 
thermometer  has  averaged  30,  the  highest  being  54  and  the 
lowest  7. 

Memphis,  Tenn. — There  has  been  rain  on  two  days  of  the 
week,  the  precipitation  reaching  ninety-seven  hundredths  of 
an  inch.  The  thermometer  has  averaged  26,  the  highest  being 
59  and  the  lowest  1  below. 

Helena,  Ark. — There  has  been  rain  on  two  days  of  the  week, 
to  the  extent  of  one  inch  and  thirty  hundredths.  The 
thermometer  has  averaged  32,  ranging  from  5  to  52. 

Charleston,  S.  C. — Rain  has  fallen  on  three  days  of  the 
week,  to  the  extent  of  fifty-nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  39,  ranging  from  20  to  58. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  from  Bombay  and  the  shipments  from 
all  India  ports  for  the  week  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


Jam 

lary  18. 
pts  at — 

1911-12. 

1910-11. 

1909-10. 

Recer 

Since 

Since 

Since 

Week. 

Sept.  1. 

Week. 

Sept.  1. 

Week. 

Sept.  1. 

Bombay .    . 

1  11  ,1100 

667.000 

86.001 

)      904. 00C 

128,000 

1,321,000 

For  the  Week. 

Since  September  1. 

Exports 
from — 

Great 

i  'ontt- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent . 

&CMna 

Total. 

Britain. 

nent. 

d-  China. 

Total. 

Bombay — 

1911-12.. 

9,000 

20,000 

29,000 

84,000 

186, 00C 

250,000 

1910-11.. 

1 .000 

35,000 

34.000 

72,000 

14,000 

312,000 

209,000 

.-.;:.■,,  ooo 

1909-10.. 

6,000 

34,000 

36.000 

76,000 

26,000 

277,000 

293,000 

590,000 

Calcutta — 

1911-12.. 





1,000 

6,000 

7,000 

1910-11.. 

2,000 

6,000 

8,000 

1909-10-. 

2,000 

2,000 

2,000 

13.0001         2,000 

17,000 

Madras — 

1911-12.. 

2,000 

5,000 

7,000 

1910-11.. 

1,000 

1.000 

7,000 

13,000 

5 

20,005 

1909-10.. 



1,000 

1,000 

4,000 

6,000 

1,000 

11,000 

All  others — 

191 1-12.  _ 

2,000 

2,000 

4,000 

44.000 

1,000 

49,000 

1910-11.. 



4,000 

4,000 

15.000 

46.000 

1.200 

62,200 

1909-10.. 









16,000 

39,000 

1,000 

56,000 

Total  all — 

1911-12.. 

11.000 

20.000 

31,000 

7,000 

119.000 

187,200 

313,200 

1910-11.. 

3,000 

40,000 

::  l.ooo 

77,000       38.000 

377,000 

210,205 

025.205 

1909-10.. 

6,000 

37,000    36,000 

79,0001       48,000 

335.000     207.000 

680.000 
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WORLD'S  SUPPLY  AND   TAKINGS 

OF  COTTON. 

Cotton  Takings. 
\\  eek  and  Season. 

1911-12. 

1910-11. 

Season . 

Week.    |    Season. 

Visible  supply  Jan.  12 

Visible  supply  Sept.  1 

American  in  sight  to  Jan.  19 

Bombay  receipts  to  Jan.  18 

Other  India  shlp'ts  to  Jan.  18.  . 
Alexandria  receipts  to  Jan.  17. _ 
Other  supply  to  Jan.  17.   . 

5,752.259      

1,603.418 

321,848  10,328,953 

111,000         667,000 

2,000            63,000 

38,900         678,100 

6,000         140,000 

5,407,53l!     

I    1,495,514 

277.221     9,026,604 

86,000i        904,000 

5,000            90,205 

30,000         829,000 

10,000,        145,000 

6,235,007  13,480,471 

5,815,752|l2,490,323 

Deduct — 
Visible  supply  Jan.  19 

5,816,712     5,816,712 

5,361,725     5,361,725 

Total  takings  Jan.  19   .. 

Of  which  American   .      

Of  which  other. .      

418,295;    7,663,759 

337,395     6,253,6591 

80,900!    1,410.100! 

454.027] 
343,027 
111.0001 

7,128,598 
5,583,393 
1.543.205 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Eaypt, 
January  17. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

This  week      

Since  Sept.  1  - .    .. 

290.000 
5.085.955 

225,000 
6,215,467 

115,000 
4.462,036 

Exports  (bales) — 


To  Liverpool .. 
To  Manchester 
To  Continent  _ 
To  America 


Total   exports 35,500  449.159 


This 
Wesk 


4.750 

8,7  50 

20,000 

2,000 


Since 
Sept.  1 


108.863 

133,082 

177,663 

29,551 


This 
Week 


Since 
Sept.  1 


141,894 

138,265 

207,697 

70,819 


33,000  558,675 


This 
Week 


2.250 

7,000 

13,000 

2,500 


Since 
Sept.  1. 


97,522 

8  5,834 

177,247 

45.525 


24,750  406.128 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady  for 
yarns  and  firm  for  shirtings.  Manufacturers  are  generally 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1911-12. 

1910-11. 

1  8M  lbs.  Shirt- 

Cot'n 

8  A  lbs.  Shirt-    Cot'n 

32s  Cor. 

ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

Twist. 

to  /inesl. 

UpVs 

Twist 

to  finest. 

upi's 

d. 

d. 

s.  d.           s.  d. 

A. 

A. 

A 

s.   A.              8.   d. 

A. 

Dec. 

8 

8  9-16 

5     4^@10  4 

5.04 

113-16® 

vza 

5     8     @11     0 

7.95 

15 

8H 

@ 

9H 

5     4      @10  3 

5.02 

UM      @ 

!:.", 

5     8H@H   IK 

8.11 

22 

KA 

@ 

9H 

5     4H@10  3 

5.05 

WA     @ 

12% 

5     9     ©11  3 

8.16 

29 

S'4 

@ 

9y* 

5     4     @10  3 

5.01 

I1M     @ 

viyA 

5     9     ©11  3 

8.07 

Jan. 

5 

ZH 

@ 

9H 

5     4H®10  4 

5.22 

UH     ® 

12  H 

5     9     ©11  3 

8.08 

12 

HA 

@ 

v% 

5     5      @10  5 

5.37 

11K     @ 

12(4 

5     9     ©11  3 

8.07 

19 

8« 

@ 

v% 

o     4H@10  6 

5.40 

11 A     @ 

12  H 

5     9     ©11  3 

8.05 

SHIPPING    NEWS.— The    exports    of   cotton    from    the 
United  States  the  past  week  have  reached  420,263  bales. 

Total  bales. 
NEW  YORK — To  Liverpool — Jan.  12 — Cymric,  4,969  upland,  605 

Sea  Island;  Ivernia,  6,164 Jan.  16 — Baltic,  6,121  upland, 

140  Sea  Island 17,999 

To  Manchester — Jan.  16 — Terence,  2,182 2,182 

To  Marseilles — Jan.  13 — Germania,  50 50 

To  Hamburg — Jan.  13 — Pennsylvania.  300 300 

To  Antwerp — Jan.  13 — Michigan,  60 60 

GALVESTON — To  Liverpool — Jan.  16 — Denis,  11,193 Jan.  18 

— Victorian,  23,804 34,997 

To  Bremen — Jan.     12 — Essex    Abbey,     10,620 Jan.     13 — 

Annie.  4,385 Jan.  15 — Hannover,  13,630 28,635 

To  Hamburg — Jan.    11 — Ta.ton,    3,111 Jan.    15 — Canter- 
bury, 4,920 8,031 

To  Barcelona — Jan.  12 — Pio  IX.,  2,672 Jan.  15 — Monviso, 

3,970 6,642 

To  Genoa — Jan.  15 — Monviso,  3,982 3,982 

To  Japan — Jan.  17 — Satsuma,  8,026 8,026 

TEXAS    CITY— To    Liverpool— Jan .    12— Candidate,    13,515 

Jan.    13 — Belgian,    8.578 Jan.    16 — Student,    7,368 

Jan.  18 — Mercian,  8,025 37,486 

To  Havre — Jan.  12 — Caldergrove,  12,129 12.129 

To  Bremen — Jan.  17 — Ormiston,  13,769 13,769 

NEW     ORLEANS — To     Liverpool— Jan.     16— Oxonian.     13,000 

Jan.  18 — Civilian,  15,000 28,000 

To  London — Jan.  12 — Dungenc-ss,  600 600 

To  Havre — Jan.    13 — Guatemala,    6,969 Jan.    16 — Indian, 

2. 704 9 ,673 

To  Bremen — Jan.   16 — Indian,   13,856;    Oreland,  6,176 20,032 

To  Hamburg — Jan.   12 — Earl  of  Carrick,  500 500 

To  Rotterdam — Jan.   13 — Alcona,   665 665 

To  Antwerp — Jan.  16 — Asian,  2,106 2,106 

To  Genoa — Jan.   16 — Alexandria,  6,251 6,251 

MOBILE— To  Havre — Jan.  12 — Cnown  of  Cordova,  8,409 8,409 

To  Bremen — Jan.  12 — Ashmore,  7,522 Jan.  13 — Cayo  Ro- 
mano, 6,799 Jan.  17 — Hermiston,  11,153 25,474 

GULFPORT — To  Bremen— Jan.  13— Hazelwood,  1,446 1,446 

To  Hamburg — Jan.   17 — Samara,    1.083 1,083 

PENSACOLA— To  Havre— Jan.  17— Colonian,  14,875 14,875 

To  Bremen — Jan.   13 — Atlantian,  20,500 20,500 

To  Liverpool — Jan.  18 — Vivina,  3,766 3,760 

SAVANNAH— To  Liverpool— Jan.  12— Glenfruin,  9,518 Jan. 16 

—  North  Point,  4,653 14,171 

To  Havre— Jan.  12— Mountflelds,  7,580 7,580 

To  Bremen — Jan.  18 — Middleham  Castle,  12,736;   Southwaite, 

9,741 22,477 


300 


To  Hamburg — Jan.  17 — Themisto,  300 

To  Rotterdam — Jan.   17 — Themisto.   500 Jan.   18 — Augus- 
tus. 900 1,400 

To  Pasages — Jan.      12 — Glenfruin,       60 Jan.      16 — North 

Point,  60 

To  Barcelona — Jan.  15 — Africana,  4,154 

To  Trieste — Jan.  15 — Africana,  1,450 

To  India — Jan.  16 — North  Point,  1,688 

BRUNSWICK — To  Liverpool— Jan.  18— Memphian,  14,312 14,312 

To  Bremen — Jan.   13 — Tafia,    12,345 12,345 

BOSTON — To  Liverpool— Jan.  17— Michigan,  3,536 3,536 


120 
4,154 
1,450 
1,688 


BALTIMORE — To  Liverpool — Jan.  11 — Ulstermore,  400. 

To  Belfast; — Jan.  18 — Lord  Iveagh,  500 

To  Bremen — Jan.  13 — Breslau,  216 

To  Hamburg — Jan.  15 — Bethania,  801 

PHILADELPHIA — To  Liverpool — Jan.  12— Haverford,  5,602.. 

To  Manchester — Jan.  13 — Manchester  Exchange,  500 

To  London — Jan.  16 — Eagle  Point,  100 

SAN  FRANCISCO — To  Japan — Jan.  13— Strathenduck,  6,076_. 

SEATTLE— To  China — Jan.   15— Strathlyon,  3.455 Jan.   if 

I naba  Maru .351 


Total 420,263 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c. ,  at  that  port: 

Dec.  29.           Jan.  5.        Jan.  12.  Jan.  19. 

hales  of  the  week bales.    14,000           39,000            05.000  57.000 

Of  which  speculators  took. .        600             9,000             6,000  fi.ooo 

Of  whichexporters  took 1,500               5,000              4,000  3,000 

Sales,  American 13,000           35,000           61.000  51,000 

Actual  export 9,000             [6,000            10,000  24,000 

Forwarded 50,000            95,000            80,000  78,000 

Total  stock — Estimated 807,000          858, ooo          887,000  927,000 

Of  which  American 696,000           745,000           782,000  812,000 

Total  imports  of  the  week 113,000          162,000          118, ooo  141,000 

Of  which  American 106,000          127,000            98,000  114,000 

Amount  atloat 364,000          407,000          452,000  493,000 

Of  which  American 299,000          358,000          400,000  450,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

1  ■    -.lay. 

Wednesday. 

Thursday. 

Friday. 

Karket,     1 

12:15      1 
P.  M.      J 

Quiet. 

Good 
demand. 

Good 
demand. 

Good 

(3     :.and. 

Quiet. 

Good 
demand. 

Mid.  Upl'ds 

5.39 

5.41 

5.40 

5.42 

5.40 

5.40 

Sales 
Spec.&exp. 

6,000 
1,000 

10.000 
1.000 

12.000 
2.500 

10,000 
1,500 

6,000 
1  .500 

12,000 
2.500 

Futures. 
JIarket      \ 
opened       / 

Steady  at 
4@5  pts. 
decline. 

Quiet  at 
1<§  _'  pts. 
advance. 

SteaO;   . 
5  points 
decline. 

Steady  at 
2  p  Ints 
advance. 

Quiet  at 
4  points 
decline. 

Steady  at 
1 !  2  points 
advance. 

Market,     1 
•1              > 
P.  M.      1 

Quiet  at 

a®sa 

pts.  dec. 

Steady  at 
4@7  pts. 
advance. 

Steady  at 
5© 6  pts. 
decline. 

Steadv  at 

3H@6  Pts. 

advance. 

Quiet  at 
5   i@6H 

pts    dec. 

Quiet  at 
llA@2y2 
ots.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  or  ordinary 
clause,  unless  otherwise  stated. 


Jan.  13 

to 
Jan.  19. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  H 

12  At 

12  Ml     4 

12  M 

4 

12k!     4 

12  H      4 

12  A      4 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

January.. 

5   20  A 

20  A  25 

20 

20 

21  A  26 

20 

19  A 

20 

21 

Jan. -Feb. 

5    18  A 

20  A\25 

20 

20 

21  A  26 

20 

1 9  A 

20 

21 

Feb.-Mch. 



5   20J4 

23      !27J^ 

22 

22  V 

23  Vi  28 

22'/, 

22 

22^ 

24 

Mch.-Apr. 



5    23 

25      129  A 

2  4 

I  1 

26       30  A 

24  A 

24  A 

25 

26  A 

Apr  .-May. 



5   25 

27  WS1A 

26 

28       32  A 

26  A 

26!^ 

27 

28  A 

May-June 



5   27  A 

29  A  33  A 

28 

28  A 

30 

28 

28 

29 

30 

June-July 



5   29  A 

31A'Z5A 

30 

30 

30  A.  36 

29  a 

29  A 

30  A 

31  A. 

July-Aug. 



5   31  A 

33       37  A 

31 

33       37 

31 

30  Mi 

31  A 

33 

Aug. -Sep. 



5  31  A 

32  A  37 

30 

31 

32  A  36  A 

30 

30 

30  V, 

32 

Sep.-Oct  _ 

5   31 

31       35"^ 

29 

30 

3 1       34 

28 

f28  A 

29 

30  A 

Oct.-Nov. 

5   31 

30  A  35 

28  A 

29  A 

30  A  33  A 

27 

27  K- 

29 

29  A 

Nov  .-Dec. 

5   31 

30  A  35 

28  A 

29  A 

30  yz  33  A 

27 

27  '.. 

28 

29A 
29  A 

Dec  .-Jan. 

5   31 

30  A  35 

28  >  .• 

29  '_ 

30  A  3 

27 

27  A 

28 

Jan. -Feb 

5   31  A  31        35  A 

29 

30       30  H  33  '  ■  2  7       27  l* 

28        29  A 

BREADSTUFFS. 


Friday  Night,  Jan.  19  1912. 

Flour  has  been  rather  firmer,  but  business  has  not  much,  if 
at  all,  improved.  Buyers  for  the  most  part  adhere  to  the 
hand-to-mouth  policy  of  purchasing.  At  the  Northwest, 
too,  trade  has  been  quiet.  There,  as  well  as  here,  buyers 
are  taking  only  enough  to  satisfy  immediate  requirements. 
Some  moderate  sales  have  been  made  there  to  the  United 
Kingdom,  including  clears  to  London  and  also  some  flour  to 
Copenhagen,  and  there  was  some  increase  in  the  foreign 
demand,  but  not  at  prices  which  led  to  much  business.  At 
Kansas  City  and  St.  Louis  the  sales  have  been  small.  The 
output  of  flour  last  week  at  Minneapolis,  Duluth  and  Mil- 
waukee reached  a  total  of  302,795  barrels,  against  308,930 
in  the  previous  week  and  361,205  last  year.  It  looks  as 
though  business  woud  keep  within  very  moderate  limits 
until  the  general  business  outlook  clears  up  or  until  some- 
thing more  definite  can  be  learned  as  to  the  trend  of  the 
wheat  market.  Later  in  the  week  shipping  directions  im- 
proved at  the  Northwest. 

Wheat  has  advanced,  owing  partly  to  rising  prices  at 
Buenos  Ayres,  coincident  with  small  shipments  from  Argen- 
tina as  a  result  of  the  railroad  strike  in  that  country.  Also 
Liverpool  prices  have  been  rising,  and  this  fact  has  exerted 
no  small  influence,  especially  as  higher  quotations  have  also- 
prevailed  at  Paris,  Berlin  and  Antwerp.  The  closing  up  by 
ice  of  the  Danube  River  has  rendered  Liverpool  more  sensi- 
tive than  ever  to  the  delay  in  marketing  Argentina's  crop  by 
reason  of  the  strike,  especially  as  Australian  wheat  has  been 
held  at  firm  prices.  Some  of  the  estimates  of  the  Argentina's 
export  surplus  have  been  reduced  to  80,000,000  and  90,000,- 
000  bushels,  as  against  83,000,000  last  year.  Moreover,  the 
intense  cold  in  our  Western  States  has  cut  down  the  move- 
ment of  the  crop  to  very  moderate  proportions.  The 
European  visible  supply  is  some  24,000,000  bushels  smaller 
than  a  year  ago.  In  the  United  States  and  Canada  the 
visible  supply  last  week  decreased  2,437,000  bushels, 
against  only  406,000  last  year.  Northwestern  stocks 
have  decreased.  Millers  at  Minneapolis  are  quoted  as  say- 
ing that  they  cannot  make  flour  of  No-.  5  and  6  Canadian 
wheat,  so  that  the  effect  of  reciprocal  railroad  freight  rates, 
about  which  not  a  little  has  been  said,  may  be  less  than  was 
at  one  time  feared.  Yet  undoubtedly  some  factors  have 
been  adverse  to  a  rise  in  prices.  At  Minneapolis  quotations 
have  weakened  at  times  on  selling  by  Winnipeg,  and  claims 
that  the  18-cent  rate  has  been  put  in  from  Western  Canada 
to  Minneapolis  and  Duluth,  wine  is  the  same  as  to  Fort 
William  and  Port  Arthur,  for  a  time  led  to  heavy  selling  at 
Chicago.  And  the  world's  stock  of  wheat  is  209. SOS, 000 
bushels,  against  186,807,000  a  year  ago.  Russia  is  believed 
to  be  carrying  large  surplus  supplies  from  recent  bountiful 
seasons,  whatever  may  have  been  the  case  last  year.     The 
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world's  shipments  increased  about  800,000  bushels.  Big 
Minneapolis  millers  have  beei  ivoring  to  depress  the 

market.  North western  receipts  at  times  have  shown  an  in- 
crease. As  to  the  Buenos  Ayres  market,  it-  is  believed  that 
it  is  being  manipulated  by  a  clique  of  shrewd  speculators, 
who  are  supposed  to  be  flooding  (lie  world's  markets  with  re- 
ports favorable  to  their  own  plans.  It  is  believed,  too,  that 
the  exportable  surplus  of  Argentina  will  at  least  approximate 
100,000,000  bushels.  Foreign  and  domestic  crop  reports 
are  in  the  main  favorable.  Of  late,  however,  prices  have  ad- 
vanced, partly  owing  to  the  noticeable  strength  of  the  corn 
market  and  the  covering  of  shorts  as  well  as  a  pretty  fair  cash 
demand  at  the  West.  Omaha  elevator  companies  have  in- 
creased their  purchases  very  noticeably  in  Nebraska,  and 
Kansas  City  dispatches  have  noted  a  large  cash  demand. 
Farmers'  supplies  on  Jan.  1  are  said  to  have  been  44,000,000 
bushels  smaller  than  on  the  same  date  last  year.  At  Mon- 
treal the  export  situation  is  reported  as  increasingly  favor- 
able. To-day  prices  advanced  a  fraction,  owing  partly  to 
higher  foreign  markets  and  partly  to  firmer  Northwestern 
prices,  despite  some  increase  in  the  receipts  in  that  section. 
At  the  seab  lard,  whil  •  there  is  little  demand  for  American 
wheat,  there  is  a  good  demand  reported  for  Manitoba. 

DAILY   CLOSING    PRICES   OF   WHEAT   FUTURES   IN    NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs 

No.  2  red  100  %  100       100  %  101  H     93%   101% 

Mas       '  ill    elevator 103  %   103  %   103%   104  H    I'M  J*    104}^ 

i  'i     del     erj   in  elevator 99  %     99%     99  5.s  100  %  100^   100^ 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  ThUTS.  lrri. 

May  delivery  in  elevator 99%     99%     99  %  100  %  loo       100  U 

July  delivers   in  elevator 94%     94%     94%     95  y%     94%     94% 

September  delivery  in  elevator 93  H     92%     93        93%     93  %     93% 

Indian  corn  has  advanced  in  spite  of  some  increase  in  the 
receipts,  due  to  milder  weather  at  the  West.  The  cash  de- 
mand explains  the  rise.  It  has  been  sharp  both  for  home 
and  foreign  account  here,  and  at  the  outports  and  at  the 
West.  Shippers  are  short  of  corn  against  maturing  obliga- 
tions. The  short  side  has  been  overdone.  The  available 
supply  decreased  last  week  148,000  bushels,  against  an  in- 
crease in  the  same  week  last  year  of  363,000  bushels.  At 
Buenos  Ayres  and  Liverpool  prices  have  been  rising.  The 
world's  shipments  have  been  much  smaller  than  expected, 
falling  far  below  those  of  a  year  ago,  i.  e.,  2,713,000  bushels, 
against  4,642,000  in  the  previous  week  and  5,247,000  last 
year.  On  Tuesday  Chicago  sold  400,000  bushels,  partly  for 
export,  and  on  Wednesday  200,000  more.  At  times  the 
receipts  at  primary  points  in  this  country  have  been  only 
760,000  bushels,  against  1,074,000  on  the  same  day  last  year. 
Some  large  interests  at  Chicago  have  been  buying.  Others 
have  been  against  the  market,  but  the  brisk  cash  demand 
has  dominated  the  situation  regardless  of  preconceived  ideas 
as  to  the  situation.  Big  shipping  houses  have  simply  had 
to  have  the  corn,  and  at  times  corn  has  been  the  leading 
feature  in  the  grain  markets,  pointing  the  way  upward  and 
wheat  following.  Yet  the  indications  are  that  marketing  by 
Ohio  and  Indiana  farmers  will  soon  increase  materially. 
1  o-day  prices  were  about  steady,  despite  larger  receipts. 
At  Chicago  the  Southwest  was  selling  and  the  country  offer- 
ings were  larger.  As  the  weather  is  moderating  at  the  West, 
a  larger  crop  movement  is  generally  predicted. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    V/ed.  Thvrs.  Fri. 

Cash  corn 69%     70  70%    Norn.       71%     71% 

May  delivery  in  elevator Nom.  Nom.   Nona.    Noni.  Nom.    Norn. 

DAILY    CLOSING   PRICES   OF  CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Maydelivery   in  elevator 64%     64%     65%     66%     66%     66% 

July  delivery  in  elevator 64%     64%     65%     66  %     66         65% 

September  delivery  in  elevator 65 'A     65%     65%     66%     66%     66% 

Oats  have  advanced,  partly  under  the  influence  of  the  rise 
in  corn.  Cash  markets  have  been  distinctly  stronger. 
Shorts  have  covered  more  freely.  Large  houses  have 
bought.  The  visible  supply  is  decreasing  more  rapidly  than 
it  was  a  year  ago.  Still  the  visible  supply  in  the  United 
States  is  26,141,000  bushels,  or  no  very  great  o^iantity  less 
than  a  year  ago,  when  it  was  29,836,000  bushels,  and  con- 
siderably larger  than  at  this  time  in  1910,  when  it  was  only 
18,338,000  bushels.  Chicago's  stock  is  falling  off,  however, 
and,  as  already  remarked,  the  visible  supply  in  this  country 
generally  is  diminishing  much  more  rapidly  than  it  was  at 
this  time  in  1911.  On  Thursday  50,000  bushels  of  Canadian 
oats  were  reported  sold  to  New  York  dealers  at  56  and  duty 
paid,  or  less  than  they  could  be  sold  at  Chicago.  It  is  said, 
too,  that  Argentina  oats  have  been  selling  here  at  43c.  per 
bushel,  cost  freight  and  insurance  at  New  York,  or  equal  to 
58c.,  adding  15c.  per  bushel  duty.  To-day  prices  advanced 
a  trifle.  Country  offerings  were  larger,  but  there  was  a  fair 
cash  demand.  A  sharp  rise,  it  is  believed,  would  be  checked 
by  Canadian  offerings. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 55  55  55%      55%     55%      55 

No.  2  white 55%      55%      55%      56  56  55% 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 49%     49%     49%     49%      49%     49% 

July  delivery  in  elevator 44%     4: 

September  delivery  in  elevator 40  %     40  ' , 


GRAIN. 


40  % 


45  % 

40% 


44% 
40% 


45 
40  ', 


The  following  are  closing  quotations: 


FLOUR. 

Winter,  low  grades $3  50(3)$3  70 

Winter  patents 4  90(3)    5  10 

Winter   straights 4  35  (3>    4  60 

Winter  clears 4  00(3)    4  25 

Spring  patents 5  25(3>    5  60 

Spring  straights 4  90(3)    5  10 

Spring  clears 4  10@    4  75 


Kansas  straights,  sack. $4  75@$5  Of 

Kansas  clears,  sacks 4  00(3)   4  5f 

City  patents.. --   8  20@    6  50 

Ryeflour 4  50(3)    5  20 

Graham   flour 4  35@    4  50 

Corn  meal,  kiln  dried S3  65 

Buckwheat,  cwt 2  75@   2  85 


Wheat,  per  bushe! — f .  o.  b. 

N.  Spring.  No.  1_. $1  20  H 


N.  Spring,  No.  2. 


1   16% 


Red  winter.  No.  2 101% 


Hard  winter.  No.  2. 
Oats,  per  bushel.  new- 
Standards 

No.  2  white 

No.  3  white 


1  10 

Cents. 
55 

55  V<; 
55% 


Corn,  per  bushel — 

No.  2 f.o.b. 

Steamer elevator 

No.  3 elevator 

Rye,  per  bushel- 
No.  2  Western 

State  &  Pennsylvania 


Ceiits . 
71  X 
71% 
72 

98 
Nominal 


Barley — Malting SI  25  @$1  35 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  13  1912  follow: 


Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

Receipts  ai — 

bbls. 

bush. 

bush. 

bush. 

bush. 

bush. 

Now  York 

104,956 

76,800 

276,750 

349,225 

16,854 

1.150 

Boston          

30,545 

3,667 

161,709 

82,241 

Portland,  Me 

16.000 

170,000 

77,000 

47,000 

17,000 

Philadelphia 

1 1 ,200 

201,391 

97,774 

165,430 

1,600 

Baltimore 

40,537 

113, 34-1 

416,:.:'i 

35,269 

7,425 

New  Orleans  * 

23,057 

9,600 

368,600 

53,000 

Norfolk.      _    

1,500 

Galveston 

12, (HID 

Mobile 

5,000 

1,200 

40.000 

Montreal 

5.360 

12.481 

'.!.;• 

38,962 

3,499 

Total  week  1912.  270,15.5  1,072,483  1,430.757  771,127  37,353  10,175 

Since  Jan.  11912.  584,776  2,450,291  2,040,168  1,614,830  430,792  40,386 

Week  1911 344,709  806,842  3,081,637  076,086  49,781  21,179 

Since  Jan.  1  1911.  656,099  1,596.368  6,242,086  1,871,366  238,821  48,476 


♦Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign   ports 
on  through  bills  oi  hiding. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  13  are  shown  in  the  annexed  statement: 


Wheal. 

Corn. 

Flour. 

: 

Rye. 

Barley. 

Peas . 

Exports  irom- 

—         bush . 

hush . 

bbls. 

bush. 

bush. 

bush. 

bush . 

Nevv  York 

..    348,816 

419,555 

68,938 

22,435 

5.877 

Portland,  Me__ 

..     170,000 

77,000 

16,000 

47,000 

17,000 

Boston 

71.770 

51,429 

8,966 
34.500 







Philadelphia   .. 

.     210,000 

Baltimore 

271,024 

New  Orleans 

2,000 

78,000 

S  0(10 

1,000 

100 

Mobile 

1,200 

40,000 

5,000 

Montreal 

..1,275,795 









17,000 



Total  week.. 

937,008 

141,404 

70,435 

5,977 

Week  1911 

_.     496,692 

1,7'.'.S  '.".1 

125,215 

41,000 

20,000 

2,101 

July 


The  destination  of  these  exports  for  the  week  and  since 
1  1911  is  as  below: 


Flour- 


-Wheat- 


• 

Week         July  1 

■  and  Ja     I  I  1911. 

<■  Jul'/  1  to —        bbls.  bbls. 

United  Kingdom*...  .59,520  2,684,396 

Continent 19,859  1,187,308 

Sou.  &  Cent.  Amer.   30,602       572.636 

W<    I   Indies 30,252       699,553 

Nor.  Am.  Cols.        854        33.560 
Other  Countries 317      192,925 


Since 

Week  July  1 

Jan.  13.  1911. 

bush.  bush. 

937,200  31,266,267 

330,173  20       [,094 

363,608 

2,200  9,588 

"""        "-'•:.  O'-.i 


Week 

Jan.  13. 

bush. 

358,575 

470,108 

24,968 

82,383 


-Corn- 


974 


Since 

Jul)/  1 

1911. 

bush . 

6,797,825 

7,125,974 

693,300 

1,059,430 

8.678 

19,482 


Total.  141,404   5.370,378   1,275,795  52.226,557       937,008   15,704,689 

Total  1910-11 125  215  4.930,099      496,692  31.733,0^3   1,798,941   15,544,584 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan  .  13  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 

Jan.  13. 

Sii 
July  1. 

Since 
July  1. 

1 
Jan..  13. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

i      a 

Danube 

Argentina  .. 
alia  — 



Oth.  countr's 

Bushels. 
2  968,000 

16,000 

1.240.000 

-    lOi   00  i 

192,000 

Bushels. 
.  16,000 
1    2,000 

50,153,000 

22.2, 

25,292,000 

26,026  000 
6  233,000 

1 !  .  .' 

'17,000 

133,144      10 

65.816,000 

25.424,000 

L8    120,000 

5  6!      1      ■ 

i   Ml.OOO 

1 
i  . 

Bush 

13.729,000 

000 

54,000 

60,000 

Bushels. 
14,142.000 

6,555,000 
14.972,000 
87,089,000 

Total 

7,584,000 

281,816,000 

391,639.000  2,713,000 

80,882,000 

122,758,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

1 'cited 

' 

Kingdom. 

Continent. 

Total. 

■ilom. 

Com. 

Total. 

Bushels. 

Bushels. 

Bushels. 

B  ■   '' 

Bushels. 

th@s, 

Jan.  13  1912  .. 

18,416  000 

9,360.000 

27,776,000 

2,686,0 

6,53  7  000 

'1.223.000 

Jan.     6  1912. . 

18,360.01)0 

10,328,000 

28  688,000 

3,264,000 

8^339,000 

11.603,000 

Jan.  14  1911.. 

12  912  Olio 

17.97(i.lll"i 

30,888,000 

5,1  08,000 

12,283,000 

18,1  'H.OOO 

Jan.  15  1910.. 

21,680,000 

6.720.ni"l 

28,400,000 

5,695,000 

5,100,000 

10,795,000 

Jan.  16  1909.. 

15,760,000 

6,160,000 

21,920,000 

4.250,000 

3.485,000 

7,735,000 

Jan.  18  1908.. 

25.080,000 

8,880.000 

83,960,000    3, .520, 000    3,800,000 

7.320.000 

T>0 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  13  1912,  was  as  follows: 

AMERICAN     GRAIN    STOCKS. 


Wheat. 
bush. 
New  York 2.S7S.OOO 

afloat.. S7.000 

Boston 546,000 

Philadelphia 1,173,000 

Baltimore 1,705,000 

New  Orleans 48,000 

Galveston 194 .000 

Buffalo 3,413.000 

afloat ...  760,000 

Toledo 1,51 

Detroit 

afloat 126,000 

Chicago  14. 591.000 

afleat.  .      373,000 

Milwaukee 973.0  I  I 

Duluth 7.571,000 

afloat 

Minneapolis    17. T-     000 

St.  Louis.  .         .  3,54 

Kansas  City 4.505,000 

Peoria 

Indianapolis 63f  000 

Omaha 6) 


Corn . 

bush. 

465,000 


235,000 
107.000 
676,000 

ii.,2.000 

6.000 

73.000 


Oats. 
bush. 

796.000 

13,000 

l.i.OOO 

76.000 

1  !6.000 

228.t00 


Rye. 

bush . 
37.000 

"  31666 

232~666 


207,000 
167.000 


742,000 
354,000 
234.000 
189.000 


67.000 

130.000 

1,000 

37,000 


Jin  r!  ci/. 
bush. 
46.000 

I2T666 

" 4"666 


984,000 

p..;.  oiio 


1.416,000 

8J~666 
4,000 


Total  Jan.  13  1912 

Total  Jan.  6  1912 

Total  Jan.  14  1911 

Total  Jan.  15  1"10 

Total  Jan.  16  1909 


67.110,000 

.69,706.000 

43,287,000 

26.248.000 
4S. 704. 000 


61.000 
22S  000 
199.000 
178,000 
269,000 
262,000 

5,238,000 
5,460,000 
6,895.000 
10,642,000 
7,210.000 


3,529.000 

4.114.000 
232,000 

1,129.000 
244.000 

1,964,000 

333.000 

223,000 

797,000 

39,000 

1,555,000 

17,246.000 
IS. 422,000 
15,145,000 
9,542,000 
10,353,000 


114.000         213,000 


144,000 
107,000 


362,000 
11,000 


.000 


1,252.000 

1,360,000 

426,000 

SI  9.000 

928,000 


219,000 
289,01 10 
189,000 
735,000 
76,000 


153.000 

3,413,000 
3,744,000 
1,453,000 
2,474,000 
4,443,000 


CANADIAN   GRAIN 

STOCKS. 

Wheat. 

Corn. 

Oats. 

Rye. 

Barley. 

bush. 

bush. 

bush . 

bush . 

bush . 

Montreal 

2  77,000 

10,000 

509,000 

116,000 

Fort  William 



10,000 

1,610.000 

afloat . 

'  14,000 

Port  Arthur- 

.     1.846,000 

1,244,000 

Other  Canad 

an 

13  1312. 

.    8  lijO.OOO 

1.701.000 

Total  Jan. 

,ii7,000 

10,000 

5,064,000 

116,000 

Total  Jan. 

6  1912. 

■  6.000 

12,000 

5,881.000 

112.000 

Total  Jan. 

14  1911. 

.    .'197,000 

8.000 

1.072,000 

90,000 

Total  Jan. 

15  1910. 

.12,727,000 

32,000 
SUMMARY. 

378,000 

55,000 

Wheat. 

Corn. 

Oats. 

Rye. 

Barley. 

bush . 

bush. 

bus// . 

bush . 

bush. 

American    . . 

-67,110,000 

5,238,000 

17,246.000 

1,252.000 

3.413.00G 

Canadian  .    . 

-23,567,000 

10,000 

5,064,000 

116,000 

Total  Jan. 

.90,677,000 

5,248,000 

22,310,000 

1,252,000 

3,529,000 

Total  Jan. 

6  1912. 

.89,162,000 

5,472,000 

24,303,000 

1,360,000 

3,856,000 

Total  Jan. 

14  1911. 

.54,284,000 

6,903,000 

16,217,000 

428,000 

1.543.000 

Total  Jan. 

.38,975.000 

10,494,000 

9,920.000 

819,000 

302,400 

Total  Jan. 

16  1909. 

.55,045,000 

7,240.000 

10,534,000 

928,000 

4,523,000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  19  1912. 
During  the  past  week  the  dry  goods  market,  particularly 
the  staple  cotton  goods  division,  has  gradually  worked  into 
a  stronger  position.  A  large  number  of  buyers  had  thought 
that  mills  and  selling  agents  were  carrying  quite  heavy  stocks 
and  that  there  would  not  be  any  advance  in  prices  until 
these  had  been  disposed  of.  However,  the  contrary  was  the 
case,  as  mills  have  not  been  making  up  goods  in  excess  of 
immediate  requirements  and  entered  the  new  year  with  a 
very  small  carry-over.  As  a  result  the  increasing  demand  on 
the  part  of  buyers  has  met  with  a  stiffening  of  prices.  Manu- 
facturers continue  to  complain  that  the  offers  they  receive 
do  not  allow  of  a  sufficient  margin  of  profit,  and  they  con- 
tinue to  hold  for  firmer  levels,  evidently  preferring  a  small 
volume  of  sales  at  a  reasonable  profit  to  a  larger  volume  at 
a  narrow  profit.  Discounts  have  been  shortened  on  cotton 
ducks  and  buyers  are  experiencing  difficulty  in  getting  deliv- 
eries as  early  as  required.  Active  demand  continues  for 
cream-colored  fabrics  of  both  cotton  and  wool  construction, 
and  it  is  practically  impossible  to  place  any  more  orders  on 
these  goods  for  near-by  shipment.  It  is  doubtful  whether 
manufacturers  will  be  able  to  deliver  all  the  orders  that  they 
have  already  accepted  on  these  lines.  In  staple  print  cloths 
the  movement  continues  rather  light  as  buyers  are  still  of  the 
opinion  that  there  will  soon  be  a  further  revision  of  prices. 
Standard  counts  of  cotton  yarns  have  become  firmer,  and  it 
is  evident  that  the  price  of  the  raw  staple  has  not  been  favor- 
ing manufacturers  to  the  extent  that  many  believed .  Buyers 
after  spot  lots  of  the  former  are  finding  it  difficult  to  obtain 
their  wants,  even  where  they  are  willing  to  meet  the  sellers' 
asking  price.  Owing  to  the  fact  that  spinners'  prices  are 
fully  1 3^c.  above  what  buyers  can  afford  to  pay,  the  latter  are 
taking  spot  lots  as  required,  leaving  the  placing  of  future 
contracts  until  later  on.  In  the  linen  market  stocks  are  very 
low  with  shipments  from  abroad  coming  forward  very  slowly. 
For  this  reason  importers  are  experiencing  difficulty  in  com- 
plying with  requests  from  large  jobbers  and  cutters-up  calling 
for  earlier  deliveries  than  specified  in  the  original  contracts. 
Business  in  woolen  and  worsteds  moves  encouragingly,  with 
every  promise  of  further  improvement.  In  this  division 
there  has  also  been  a  stiffening  of  prices,  the  new  lines  of 
serges  just  opened  being  quoted  fully  234  to  5c.  above  last 
season.  While  the  labor  unsettlement  existing  at  the  Law- 
rence, Mass.,  mills  is  causing  no  little  anxiety,  yet  it  is  confi- 
dently hoped  that  matters  will  soon  adjust  themselves  in 
order  to  allow  of  ample  supplies  with  which  to  meet  the  de- 
mand for  spring  and  early  summer  delivery.  The  bulk  of 
the  re-order  business  for  spring  is  confined  principally  to 
light-weight  serges  and  quiet  mixtures  in  woolens  and  worst- 
eds. In  chinchillas  numerous  lines  have  been  withdrawn 
from  the  market,  owing  to  the  producers  having  completely 
sold  out.  Imitation  goods  of  this  description  as  a  conse- 
quence are  meeting  with  favor  and  selling  rather  freely. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  13  were  5,571 


packages,  valued  at  $360,912,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912 1911 

Since 
New  York  to  Jan.  13—  Week 

Great  Britain 37 

Other  Europe 61 

China 


India    968 

Arabia 22 

Africa 138 

West    Indies 1,213 

Mexico 102 

Central    America 480 

South  America 2,183 

Other  countries 367 


Jan.  1. 

105 
69 
2,897 
1,343 
2,260 

467 
2,392 

172 

675 
3,400 
2,452 


Week. 

22 

31 

1,694 

303 

1,097 

208 

884 

13 

407 

748 

1,586 


Since 

Jan.  1. 

42 

52 

1.694 

303 

1,097 

238 

1,589 

46 

969 

2,422 

1,918 


Total    5,571        16,232  6.993        10,370 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$1,174,390  in  1912,  against  $919,331  in  1911. 

In  the  market  for  domestic  cottons  fair  activity  continues, 
with  a  hardening  evidenced  in  the  holding  prices  of  several 
constructions.  In  many  instances,  however,  buyers  of  dress 
fabrics  are  paying  more  attention  to  novelties  and  are  not 
amplifying  orders  in  any  liberal  way.  Further  announce- 
ments of  advances  have  been  made  in  Lonsdale  muslins  and 
jeans  and  Berkeley  fine  cloths  for  bleaching  purposes.  One 
of  the  prominent  Eastern  producers  of  denims  advanced  all 
lines  Mc-  a  yard,  while  some  qualities  of  duck  have  been  ad- 
vanced by  shortening  of  discounts.  The  better  grades  of 
wide  duck  are  now  held  at  40  off  the  list,  with  prompt  ship- 
ments hard  to  obtain.  Colored  domestics  are  stronger  and 
taken  quite  freely,  while  bleached  goods  are  being  sold 
steadily.  The  most  improvement  is  noted  in  the  demand 
for  long  cloths,  nainsooks  and  the  more  closely  woven  goods, 
with  the  better  brands  receiving  the  greater  amount  of  at- 
tention. Sales,  however,  for  the  most  part  have  been  small. 
Print  cloths  and  convertibles  have  been  active,  with  a  broader 
demand  noted  for  wide  prints.  As  a  result  there  has  been  a 
slight  hardening  of  holding  prices.  Gray  goods,  38J^-inch 
standard,  are  quoted  steady  at  434c. 

WOOLEN  GOODS. — In  dress  goods  and  men's  wear, 
selling  agents  are  confining  considerable  of  their  attention  to 
featuring  goods  of  quality  for  the  new  fall  season,  and  some 
of  the  larger  manufacturers  are  of  the  opinion  that  there 
will  be  a  much  better  demand  for  the  finer  grades  of  worsteds. 
It  is  evident  that  producers  are  determined  to  be  ready  to 
offer  their  goods  when  buyers  enter  the  market. 

FOREIGN  DRY  GOODS.— Firmness  prevails  in  linens, 
owing  to  the  announcement  that  the  old  list  of  prices  has 
been  withdrawn  and  higher  prices  will  be  asked,  the  advance 
in  values  being  due  to  the  high  cost  of  raw  material.  It  is 
stated  that  colored  dress  lines  promise  to  be  in  better  de- 
mand for  spring  and  summer  use,  and  that  buyers  who  have 
not  kept  in  touch  with  the  market  are  surprised  to  find  prices 
so  firm.  Very  little  change  has  taken  place  in  burlaps  dur- 
ing the  week,  although  business  has  been  restricted  by  the 
limited  supplies.  Light-weights  are  quoted  unchanged  at 
4.35c.  and  lOJ^-ounce  5c.  lower,  at  5.35c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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SW£  aw  a  City  UtffivrvtzvT. 

MUNICIPAL  BOND  SALES  IN  DECEMBER. 

Vi  e  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  December  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  78  of 
the  "Chronicle"  of  Jan.  9.  Since  then  several  belated 
returns  have  been  received,  changing  the  total  for  the  month 
to  $34,660,081,  and  making  the  total  sales  for  the  year 
$390,496,580.  The  number  of  municipalities  issuing  bonds 
in  December  was  310  and  the  number  of  separate  issues  412. 


DECEMBER  BOND  SALES. 


Page. 
1T37. 
1679. 
1679. 
224. 
1679, 

167t. 

1803. 

149 
79. 

224. 
1737, 

224_ 
1679- 
1620- 

149- 

1787 

1737 

1737 

1737 
224 
224 
224. 

1680 

1680. 

1737 

1737. 

79. 

225 

225. 

1737 

1803. 

1603. 

1680 

1737. 

1737. 

180. 
1737. 
1680. 

149. 
1737. 
1803. 
1803. 
1680. 
1803. 
1680. 
1803. 

150. 
1803. 

ISO. 

150. 
1737. 
1680. 

225. 

1621. 
79. 

150. 
1737. 
1787. 
1737. 
1804. 
1804. 
79. 

150. 

150. 

1680. 
1804. 
1738. 

1738. 
1738. 
150. 
1738. 
1738. 

1804. 
1680. 
1680. 
1T38. 
1738. 

150. 

225. 
1738. 
1621. 
1804. 
1804- 
1804. 
79_ 
1T38. 

1738. 
173*. 
1805. 
1621. 
1738- 

79. 

79. 
1805. 
1738. 
1738. 
1«80. 

79. 

79. 
1738. 

79. 
1TS8. 

ISO. 
1621. 

17*8.. 


Name.  Hate. 

.Aberdeen,  So.  Dak 5 

.Albany,  N.  V 4 

.Allegheny  County,  Pa 4 

.Alvln,  Texas 5 

Anderson    County    Com.    Sen. 

Dist.   No.   41,   Texas 5 

Anderson    County    Com.    Sen. 
Dist.  No.  22,  Texas 5 

.Ansonia,  Conn 4 

Arcadia,  Fla.   lo  issues) 5 

Archbold,  Pa 5 

Ardmore  Sen.  Dist.,  Okla..       5 

.Arthur,   Iowa 6 

Ashland,   Ore 6 

Asotin,   Wash 6 

Baltimore,  Md 4 

.Bannock  Co.  Com.  S.  D.  No. 

53,  Idaho .. 

.Barton  Heights,  Va 6 

.Bath, Me 4 

.Bayard,  Iowa 5 

Bay  City  Ind.  Sch.  Dist.,  Tex.   5 

.Beaver  Township,  Ohio 5 

.Belmar,  N.  J 5 

.Big  Rapids,  Mich A  A 

Boise  City,  Idaho  .        5 

.Boone,  Iowa 4^ 

.Boonville,  Mo 5 

_  Bridge /ille.   Pa AA 

.Bronwood.   Ga 6 

.Brookhavcn,   Miss 5 

.  Brooksville,  Fla 5 

.Brookville,   Pa 5 

.Bryan,  Ohio 5 

.Bryan,  Ohio 4 '4' 

.Butler,  Pa A\i 

.Cabell  County,  W.  Va A  A 

.Calhoun  County  Common  Sch. 

Dist.  No.  I,  Texas 5 

-Cambridge,  Mass 

.Camden,  N.  V 

-Camden  County,  N.  J.  (2  iss.).  A  A 

.Cameron  County,  Texas 5 

-Canlield  Township,  Ohio 5 

.Canton,  Ohio AA 

-Canton,  Ohio AA 

.Cape  May  County,  N.  J 4  A 

-Carter  County,  Okla 5 

-Cascade  County,  Mont 5 

-Cecil  County,  Md 5 

.Celina,  Texas  (2  issues) 5  A 

.Chambersburg  Sch.  Dist.,  Pa.  4 

-Chambers  County,  Texas 5 

-Charlottesville.,    Va 4 

-Cheney,   Wash C 

.Chicago,  111.  (2  issues) 4 

.Cincinnati.  Ohio f   4 

i  . 

.Cincinnati  Sch.  Dist.,  Ohio.--   4 

-Clayton,  N.  Mex 6 

.Clear  Lake,  Wis 4 

-Cleveland,  Ohio 4M 

-Cleveland,  Ohio 4Ji 

.Cleveland,  Ohio 4  \i 

.Clinton  County,  N.  Y 4H 

-Coldwater,  Ohio A  A 

-Coleman  Co.  Com.  S.  D.,  Tex.   5 

-Colfax  Sch.  Dist.,  Iowa 5 

-Columbus,  Ohio  (7  Issues) (4  M 

14 

-Colville,  Wash 5 

-Comanche  County,  Okla 5 

.Concho  County  Common  Sch. 

Dist.  No.  11,  Texas 5 

-Connecticut 4 

-Cooper  County,  Mo 4 

-Coweta,  Okla 6 

-Crawfordsville,  Ind 4 

-Crockett  County  Common  Sch. 

Dist.  No.  1,  Texas 5 

-Crookston,   Minn 6 

-Crowell  Ind.  Sch.  Dist.,  Texas.   5 

-Dallas  County,  Texas 4H 

-Dayton,  Ohio  (12  issues) 4.4  h 

-Decatur  Sch.  Dist.,  Ind 

-Deep  Fork  Dr. Dist. No. 1,  Okla.  6 
.Del  Rio  Ind.  Sch.  Dist.,  Tex.-5 

-Donnellson,  Iowa 5 

-Douglas  County,  Neb A  A 

-Dover,  Ohio AA. 

-Dover,  Ohio AA 

-Drayton,  No.  Dak 6 

-Dustin,  Okla 6 

-Eastland  County  Common  Sch. 

Dist.  No.  3,  Texas 5 

.Easton,  Pa 4 

.Easton,  Pa 4 

-Elma,  Wash 6 


Maturity. 

1917 

1931 

1941 

dl940-1960 

1921 

1931 
1937 
1 9  1 1 
1936 
1934 
1916-1926 
£/10  12-1921 
1932 
1951 


1941-1942 

1941 

1931 

dl921-1951 

al921 

1941 

1931 
d\ 922-1 932 
dl921-1931 
dl917-1932 

1941 

"T932~~ 


1912-1914 
1914-1919 

dl  931 -1941 

dl916-1951 

"  T  9~3 ll"  " 
1916-1935 
1914-1919 
1913-1910 
1915-1916 

1941 

1936 

1932 

1928 
dl921-1951 

d"l92 1-1951 

01  921  -193 1 


Amount. 

$20,000 

100,000 

1.550,000 

10,000 


Price. 

IOO"  " 

100.018 

100 


1.000  100 


1951 
dl931-1941 

~""l9"38~" 

1936 
1938 
1917-1923 
1928 
d!921-1931 
1921 


Elmlra,  N.  Y 4H 

Enfield,  No.  Car 6 

Eugene,  Ore 5 

Eugene,  Ore 5)4 

Faith  Sch.  Dist.,  So.  Dak 6 

Falls  City,  Neb 5 

FallsCity,  Neb 5 

Fergus  Co.  S.  D.  No.  12,  Mont.  5  A 

Fond  du  Lac,  Wis 5 

Forest  Grove  Ore 6 

Fostoria,   Ohio 4  A 

Franklin  County,  Ohio 5 

Galveston   County   Com.   Sch. 

Dist.  No.  20,  Texas 5 

Glidden,  Iowa 5  A 

Greensburgh    Un.     F.    S.    D. 

No.  2,  N.  Y A  A 

Hardin  County  Common  S.  D. 

No.  17,  Tex 5 


dl921-1931 
1931 

1921-1951 

1936 

dl917-1932 

1936 

1912-1931 

dl921-1951 

"l~951~ 

dl921-1951 
&5    Var. 

1915-1924 
1921 

"  Toil 

1913-1927 

1912-1913 

1916-1931 

1936 

dl916-1931 

dl916-1921 

dl921-1931 

1913-1922 

al918 

"To'ie" 

1926 

dVoi  6-1931 
dl921-1931 
dl916-1926 


1912-1915 

dl 93 1-1 951 
1916-1931 


dl916-1931 


1,000 

75,000 

50,000 

35,000 

100.000 

7,000 

8,658 

30,000 

500,000 


4,000 
20,000 

116,000 
10,500 
4,000 
20,000 
27,600 
25,000 
90,000 
30,000 
15.000 
23,000 
10,000 
10,000 
1,0.10 

116,000 

1,200 

23,000 

00.000 

100,000 


100 

98.321 
100 

102.185 

fob"" 

100.94 
/100.38 
ItO  102 


104.132 
104.78 

fob" " 

105.65 
100.17 

lb"2".403 

J/lbT.773 

fob".4o" 
100.26 

99 
100.008 


2 

14 

18 

32 

204 

3 

4 

2 

70 

30 

125 

25 

14 

20 

43 

26 

9 

2,250 

531 

367 

300 

40 

8 

250 

40 

150 

28 

3 

1 

5 

31 

348 

22 

90 


100 
100 


100 


,500 

,000 

,000 

.000 

,500 

,000 

,0001 

.000/ 

,000 

,000 

,000 

,000 

,000 

,000 

,000 

,000  Z100 


103.416 

101.666 
100.625 

102.40 

foTiio 

104.3 
100 


100.50 
99.327 


000 

oou 

780 

821 

000 

000 

010 

000 

000 

000 

000 

000 

000 

000 

0001 

500/Z100 

500   101.022 

134   101.08 


101.775 

fob" " 

103.625 
103.445 
103.73 
101.5075 
100 


6,500 

4,000,000 

100,000 

12,000 

25,000 

4,000 

25.223 

20,000 

300,000 

120,400 

11.500 

642.000 

7.000 

8,500 

200,000 

12,000 

1,000 

10,400 

25,000 


100 

101.598 
95.773 

ibb" " 


00 
00 
00 
00 

Var. 


100 


00 

01.00 

02.75 

00.26 

00 


100 
101 


1,700 
12,8001 

3,700/ 
10,000 
50.000 
10,000 
130,000  yl00 
57,000  J/100 

4.200   100 
24,0001 
10,000/ 
25,000 
113,500 
56,733 

9,727 

3,960 


100 
101.557 

102.10 


100 


100 
100 


100.89 
100.55 


3,500 
10,000 


100 
102 


100.000   103.698 
10,000   


Page 

1738 

1621 
1738 
1738 
1805 
1738 

1738 
1621 
1738 
1938 
1738. 
1805 

151. 
1805 

151. 
1681. 
1738. 
1681. 
1805. 

79. 

1738. 

151. 

151. 

151. 

151. 

79. 

226. 

1805. 

1805. 

1738. 

226. 

1739. 

1681. 

79. 

79. 

79. 

1739. 

79. 

226. 

1681. 

1805. 
151- 

1805. 

79. 
1739. 
1681- 
1739. 

79. 
1805. 
1739. 
1681. 
1681. 
1805. 

79. 
1681- 
1805_ 
1739. 
1681. 
1681. 
1681. 

80. 

1622. 

151. 

151. 

1805. 
1622. 
1681. 
1681. 
1681. 

227. 
1681. 
1805. 
1739. 
1681. 
80. 
1805. 

227. 
1C81. 
80_ 
1739. 
1739. 
1739. 

152 

152 
1739 
1806. 

1739. 
1622. 
1682. 
1622. 
1622. 
1622. 
1682. 

227. 

227. 

227. 

80. 

1806. 

227. 
1622. 

152. 

152. 
1738. 
1738. 
1738. 

152. 
1806. 

228. 
1682. 

152. 
1682_ 

228. 

152 

1682. 

81- 

1739. 

1739- 

228. 

1682. 

81_ 

1739- 

1806- 
1806. 

1623. 

1806 
1806. 
1623. 
1740. 
1806. 
1623. 
81. 

1623. 

1740. 

228. 


Name.  Rate. 

..Hardin  County  Common  S.  D. 

No.   18,  Tex 5 

. .Hecla,  So.  Dak 

..Hempstead,  N.  Y AA 

._  Hennepin  County,  Minn 4 

..Hiawatha,   Kan 4% 

..Highlands   Grad.   Com.   S.    D. 

No.  2,  Ky 5 

. -Hillsboro,    Ore 

..Hobart,  Okla ... 

..Hoboken,  N.  J 4  !, 

-Houston,  Texas 4'* 

..Houston,  Texas 5 

..Huron,  Ohio 5 

.Hutchinson,  Kans 5 

..Indiana  (9  issues) 4  H 

-Ironton  Sch.  Dist.,  Ohio 4 

.Jackson,    Ohio 4 

-Jacksonville,  Fla 4  A 

-Jay  County,  Ind 

.Jefferson  County  Com.   S.   D. 

No.  16,  Texas 5 

.Jeffersonville,  Ind 4 

.Jerome  Special  S.  D.,  Ohio 5 

-Jersey  City,  N.  J A  A. 

.Jersey  City,  N.  J 4 

-Kansas  (3  issues) 5&0 

-Kenesaw  Sch.  Dist.,  Neb .- 

.King  Co.  S.  D.  No.  175,  Wash.   5 

-Knoxville,    Tenn 6 

_La  Crosse,  Wis 

-Lake  Borgne  Levee  Dist.,  La_-   5 

.Lakewood,    Ohio 

-L'Anse,  Mich 6 

.La  Rue,  Ohio  (2  issues) 5 

-La  Salle  Parish  S.  D.,  La 5 

.Las  Vegas,  Nevada 0 

-Laurel  Hill  Township,  No.  Car.  6 

.Leavenworth,   Kan 5 

.Leigh,  Neb 5 

-Lemon  Township  S.  D.,  Ohio_.  A  A 

-Lemoore,  Cal 

.Lewis    &   Clark  County  S.   D. 

No.  40,  Mont_ SA 

-Lexington,  Tenn 

.Lexington  Co.   S.   D.  No.   15, 

So.  Caro 6 

.Lincoln,  Neb.  (6  issues) 

-Livingston,    Mont 5 

-Logan,  Ohio AXA 

.Logan  County,  Ohio A  A 

.Logan  School  District,  Ohio A  A 

.Longview,  Tex.  (2  issues) 5 

.Los  Angeles  County,  Cal A  A 

-Los  Angeles  C.  H.  S.  D.,  Cal-.  4  A 

-Los  Gatos  High  S.  D.,  Cal 5 

.Loudon  County,  Tenn 5 


Maturity. 
1931 

1912-1936 

1912-1921 


1932 
dl931-1941 
dl931-1941 

1912-1921 

1913-1916 
1941 
1930 


1941-1951 

1913-1922 

01917 

1961 
1961 


dl912-l»31 
1912-1913 


1922-1928 


1922-1931 
1922-1941 
1912-1921 
dl916-1931 
1914-1924 


Lowell,    Mass 4 

..Luray,    Kan 5 

.McMinnville,  Ore.  (3  issues).. 

.Madison, N.J AA 

.Madisonville  Ind.  S.  D.,  Tex..   5 

.Magnolia,  Miss 6 

.Maricopa  Co.  S.  D.  No.  57, Ariz.  5 

.Marion  County,  Ohio 5 

.Marshall  School  District,  Mich.  4 

-Marysville,  Ohio  (5  issues) A  A 

-Mason  Co.  Com.  S.  D.  No.  27, 

Texas 5 

-Massillon  Sch.  Dist.,  Ohio 4 

.Mebane,  No.  Caro 6 

-Mechanicsburg,    Ohio 4  A 

.Medford,  Mass 4 

.Medford,  Mass 4 

-Medford,  Mass 4 

.Medical  Lake,  Wash 6 

_Melro.se,  Mass.  (A  issues) 4 

-Merrick  County,  Neb 4 

.Miami  County,  Ohio  (13  issues)    5 

.Middletown,   Ohio A  A 

.Miles  Citv.  Mont 5  A 

-Milford,  Conn 4 

-Minnesota  (14  issues) 4 

.Minster.  Ohio  (2  issues) 5 

-Missouri 3  A 

-Mobile  County,  Ala 5 

-Monesscn,  Pa A  A 

.Monroevllle,   Ala 5 

-Monticello,  Wis 5 

-Morrow  County,  Ohio  (6  issues)   4  A 

.Muskingum  County,  Ohio 4 

-Musselshell  Co.  S.   D.   No.   6, 

Montana 6 

-Myra  Ind.  S.  D.,  Tex 5 

-Napoleon,   Ohio 5 

.New  Bedford,  Mass 4 

.New  Hartford,  N.  Y._ 5 

.New  Hartford,  N.  Y A  A 

.New  Rochelle,  N.  Y.  (2  issues)   4  A 

.New  York  State 4 

.Norfolk,    Neb 6 

.North  Adams,  Mass 3.90 

.North  Adams,  Mass 3.90 

-North  Dakota  (6  Issues) 4 

.Nowata,  Okla 5A 

-Oakley,  Ohio  (2  issues) 5 

-Ocean  City,  N.  J 5 

-Olean,  N.  Y.  (2  issues) 4 

-Olympia  Sch.  Dist.,  Wash A  A 

-Orange,  N.  J AA 

.Orange,  N.  J AA 

.Orange  County,  N.  Y A  A 

.Oskaloosa,  Iowa A  A 

-Pacific,  Mo 5 

-Palmetto,  Fla.  (3  issues) 6 

-Palouse,  Wash 5A 

.Pauls  Valley.   Okla 

.Pendleton  Sch.  Dist.,  Ore .. 

-Perry,   Ga 5 

.Petersburg,  N.  Y 5 

.Pine  Bluff,  Ark 6 

.Pittsburg,  Kan AA 

-Pittsburgh,  Pa 4M 

.Plaquemines  Parish  Rd.   Dist. 

No.  1,  La 5 

-Pleasant  Ridge,  Ohio 5 

.Plymouth,  Wis 5 

.Portage  County,  Wis A  A 

.Portland,  Ore 6 

-Portland,  Ore 5 

.Portland,  Ore 4 

.Pulaski  County,  111.. 5 

.Pulaski  County,  Va 5A 

.Quincy,  Mass 4 

.Red  Springs.  No.  Caro .. 

.Reeves  Co.  Com. S.D. No. l.Tex.  5 

.Rice  Com.  S.  D.,  Tex 5 

.Richmond  Sch.  Dist.,  Cal AH 

.Rochester,  N.  Y 4 

.Rockingham  County,  N.  H 4 

.Rocky  River.  Ohio A  A 

.Roe  Special  Dr.  Dist.,  Ill 6 


.  I  1  ount.      Price. 


10,000 
8,000 

30,000 
0,950 

28,000 


d!916-1921 


1931 

dl"92"l-1931 
1912-1921 


dl931-1951 

1915-1949 

1912-1951 

1912-1916 

1942 

al917 

1931 

(11922-1942 
dl916-1951 
1931 
1931 

19"f2-i9l6 


dl916-1921 


1913-1916 

1941 
1912-1919 

1931 


1912-1921 
K1922-1932 


al913 

dl920-1925 

1932 

Var 

1922 

1913-1917 

"1926"" 


dl921-1931 

1912-1916 

01926 


1961   10 
dl916-1921 
1927 
1918-1920 
1921&1931 
1931 
1912-1921 
1921 


1931 

1913-1925 

1912-1938 

1916-1926 

1932 

dl931-1941 

1931 


1921 

"T9T7""' 

1914-1921 
1912-1941 


1912-1931 
al917 


1941 
1912-1931 

1912-1931 

1941 
dl916-l93l 
dl931-1951 

(11922-1942 

1922-1925 
191 2-1921 
1918-1921 


25,000 

71,468 

100.000 

17,891 

500,000 

524,000 

1,800 

27,500 

49.705 

4,000 

6,500 

250,000 

2,200 

20,000 
56,800 

1,500 
58.2511 
26.O00J 
10,300 
25,800 
10,000 
15,000 

3,350 

7,000 
15,500 

4,000 
22,500 
30,000 
40,000 
30,000 
10,912 
10.000 
16,000 
16,000 

4,000 
50,000 

6,000 
88,100 
65,000 

4,600 
19,500 

2.500 

7,000 

525,000 

280,000 

10,000 

100.000 

76,450 

20,000 

75,000 

25,000 

6,000 
12,000 

9,000 

5,500 
15,000 
15,100 

3,000 

12,500 

15,000 

23.000 

4,000 

5.000 

8,000 

15,000 

27,000 

100,000 

28,700 

19,977 

5,000 

41,000 

39,387 

5,000 

158,500 

150,000 

130,000 

7,300 

2,000 

25,272 

15,000 

18,000 

5,000 

3,060 

100,000 

4,800 

1,000 

142.000 

000.000 

23.000 

3,333 

25,000 

5,600 

20,000 

3,851 

14,000 

15,500 

78,000 

69,000 

13,000 

189,000 

33,000 

15.000 

15,000 

27,000 

16,000 

100,000 

6,000 

2,700 

55,000 

40,000 

30,000 

60,000 

85,000 

35,000 

100,000 

448,148 

58,000 

40,000 

160,000 

40,000 

70,000 

20,000 

35,000 

1,000 

16.000 

160,000 

100,000 

10.000 

20,000 

3.800 

25,000 


101.77 

100 

101.303 

104.07 
100 

100.51  " 
100 

103.62* 
101.166 

/loo 
ibb'iii 

100.923 
102.25 


100 

102.026 
ZIOO 

100 

fob 

100.266 
105.38" 


103.10 
100 

102.212 
104 

102  .439 

96.50 

103.006 


100 


100 

100.68 

102.007 

102 

100.671 

100.65 

100 

100.685 

100 

101.11 

104.207 

101.539 

102.40" 

101.54 

100 

105 

101.11 

100 

100 


100.056 

100 

101.802 

103.125 

103.125 

103.125 

lb~2".67~ 


101.254 
101.789 
101.61 
100 
100 
100.7002 
100 
105.40 


100 

101.799 

100.30 


100 

101.687 

103.687 

102.187 

100 

101.212 

101.04 

101.087 


100 
101.28 


100 

100 

104.98 

101.311 

103.29 

fof  173 
100.08 


100 
100.92 


100 
Zl00 


104.39 
104.70 
100.23 

[100  to 

1103 

zlOO 
100 

94.549 
105.277 

lb"f.47" 


100 

100 

100.11 

100.10 

100 

100.267 

100.285 


r>? 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Pace. 

81. 

1740. 

1623_ 

82. 

17-40. 

82. 

1740- 

152 

152 

152. 
1806_ 

152- 

228. 
1740. 
1806. 
1740. 

152 
1683- 

153. 

153. 

153 

228. 
1806. 
1806- 
1806. 
1740. 
1806. 
1806- 

228. 

228- 

228. 
1806. 
1740- 

153. 
1807. 
1740. 

229_ 
1740. 

153 
1624. 
1740- 
1807_ 

153. 

154. 
1684- 
1684. 
1684- 

154. 

154_ 

154_ 
1807- 
1740. 
1740. 
1740. 

154. 
1624- 
82. 
1740. 
1740. 
1807. 
82 

154. 
1807. 

230- 

230. 


Name.  Rate. 

.Rosebud  Co.S.D.No.29,  Mont.  6 

.  Roseburg,  Ore -- 

Rush  Ville,    Ill 5 

.  Russell  County.  Va 5 

Sabine  Parish  S.  D.,  La 5 

St.  John.   Kan 5 

Salmon  City,  Idaho  (2  issues).  6 

San  Diego,  Cal 4H 

Sapuipa,  Okla    . 

lia,   Kan.    5 

Scotland  Co.,  No.  Caro.  (2  iss.)  6 

le  Park.  N.  J  5 

Seattle,  Wash.  (17issues) 6&7 

Sebring,  Ohio 5 

.Sedgwick  County,  Kan ..  5 

.Sedgwick  County.  Kan _- 

i  n  .S.D.,Tex.  5 

.Shelburne  Falls.  Mass 4 

Silverton  S.  D.  No.  1,  Tex 5 

South  Fork,  Pa 5 

.South  Omaha,  Neb 4:; 

.Spartanburg  S.  D.,  So.  Caro.. 

.Spokane,   Wash 4H 

.Spokane.   Wash 

.Springfield.  Ohio 5 

.Spur  Ind.  S.  D.,  Tex 5 

.Strike  Axe  Twp..  Okla 6 

.Stroudsburg  S.  D.,  Pa 4 

.Superior,  Neb_.      5 

.Tacorna.  Wash.  (3  issues! 7 

.Teton  Co.  S.  D.  No.  12.  Mont.  6 

.Tippecanoe  Co.,  Ind.   (2  iss.).  4K 

.Toledo, Ohio 4 

.Toledo,  Ohio  (9  issues) 5 

.Tonawanda,  N.  Y 4 '4 

.Upland.    Cal 6 

.Utah  (3  issues) 5 

.Van  Wert,  Ohio 4 

.Vent nor  City.  N.  J 5 

Ventnor  City.  N.  J 5 

Voluntown,  Conn 4  H 

.Wabash,  lr.d  .  .      5 

Walker  Sen.  Dist.,  Iowa -  -. 

Wampum,  Pa 4'. 

.Warren  County,  Miss 5 

.Warren  County,  Miss 5 

;<'k.   A.    V 4.40 

.Waverlv,  Tenn 6 


Maturity . 


al922 
1941 


1/1922-1932 
""1831  "' 


194] 

1916 
1912-1916 
1912-1921 

1916-1940 

1/1941-1951 

((1931-1941 

1932 


Ohio . 


5 


4H 
5 


Washingtonville  S.  D. 

.Washington,  Ga 

Washington  County.  Tenn. 

Webster  Groves,  Mo 

Weehawken  Twp.,  N.  J 

.Wellsbur?  Ind.  S.  D.,  Iowa... 

Wellsville.  Ohio 4M 

Elkton  Sch.  Dist.,  Ohio,    i 

West  Unity,  Ohio 

Whitesboro,  N.  Y 

Woodbury  County,  Iowa 

Wood  County,  Tex 5 

!  Co . Com .S.D. No. 60 .Tex.   5 

Worcester,  Mass 4 

Zanesville,  Ohio 4 

Zanesvilie,  Ohio 4 


AH 
5 


1962 

1932 

al915 

1/1921-1951 

1/1921-1936 

(/"l  916-1931 

1916&1921 

1/1921-1926 

1912-1921 

1921 
Various 
1913-1942 

1926-1931 
1912-1921 

"  "1941  " 
1941 
1932 


1931 
1/1916-1931 
1/1916-1931 
1917-1926 
1/1917-1922 
1913-1929 
1941 
1/1922-1932 
1931 
1931 
1916-1921 
1932 


1/1931-1951 
1/1921-1931 
1921 
1916 
1921 


Amount 

2.500 

21,963 

31,000 

105,000 

15,000 

15,000 

65,000 

18,000 

63,850 

21,000 

50,000 

!  5,000 

394,273 

10,000 

29,248 

30,000 

2,500 

75,000 

25,900 

25,000 

110, KN0 

50,000 

875,000 

50,000 

8,153 

3,000 

50,000 

41.500 

4,500 

41,740 

1,200 

8,800 

150,000 

28,884 

150.000 

10,000 

29,500 

6,350 

10,000 

10,000 

80,000 

10,000 

70,400 

2,500 

10,000 

1,500 

5,800 

4,500 

10,000 

15,000 

30,000 

60,000 

75,000 

15,000 

10,000 

18,000 

20,000 

7,500 

3,086 

32,000 

30,000 

2. (100 

100,000 

8,000 

1,500 


Price. 
100 


102.90 


100 
100 
L02.25 

1(10 

104 
100 

101 .40  " 
100 


100 


100 

102 

2/1 00 


101.598 
100.26 

lbb"  " 
2/101.142 
100 


100 
100 


Z100 

100.16 
101.1173 

100 

100 


100.625 
101.37 


104 

102.758 

100 

100 

104.02 

102.433 

101.66 

104.924 

101.738 

105"84" 
1 02  .20 
100.666 
100.809 

lbb""" 

100 
103.699 


Total  bond  sales  for  December  1911   (310  munici- 
palities, covering  412  separate  issues) fc$34,660,681 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  531,847,647  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list;  also  does  not 
include  SI, 803,883  of  Canadian  loans  and  $3,500,000  "general  funds"  bonds 
issued  by  New  York  City,  x  Taken  by  sinking  fund  as  an  investment. 
1/  And  other  considerations. 

REVISED  TOTALS   FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 


Page. 

149. 
1737- 

225_. 

225_. 
1680. 
1804. 

150_. 
1805. 
1621_. 

225.. 

1 5 1 . . 
81.. 

229.. 


Name  of  Municipality . 

Biloxf,  Miss.  (September  list) 

Camden,  N.  Y.  (September  list) 

Cleveland,  Ohio  (August  list).. 

Cleveland,  Ohio  (September  list) 

Corpus  Christ! ,  Tex.   (June  list) 

Custer  County,  Mont.   (February  listi 

no  Jt.  U.  H.  S.  Dist..  Cal.  (September  list). 

Eugene,  Ore.  (August  list.  2  issues) 

Hobart,  Okla.  (September  list) 

Magnolia,   Ohio    (October  list 

Massachusetts  (January  list) 

Port  Angeles,  Wash.  (August  list) 


Amount. 


Yakima  Co.  S.  D.  No.  6,  Wash.   (September  list) 


$70 
18 

275 
11 
50 
25 
50 

187 

100 
10 

181 
50 


.000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
000 
000 
.000 


We  have  also  learned  of  the  following  additional  sales  for 


previous  months: 

Pane.  Name. 

1737..Ardmore,  Okla.  (August). 

1803.. Atlantic,  Iowa 

149 -.Baltimore,  Md 

149 . . Baltimore,  Md 

149 ..Baltimore,  Md 

149-_Baltimorc,  Md 

149--Bassrield,  Miss.  (June) 

1 803 . .Batesville,  Miss 

1680.. Battle   Creek,    Neb 

79-.Bedminster  Twp.  S.  D.,  N.  J. 
1803. .Bell    County    Common    S.    D. 

No.  108,  Tex.  (October) 

1737..BInghamton,  N.  Y.  (Oct.) 

1680. .Blackberry ,    Minn 

1803..Bloomfleld.  N.  J 

;  149. .Brady,  Texas  (October) 

224.. Brazoria  County,  Tex 

225-_Brockton,  Mass.  (March) 

225, .Brockton,  Mass.  (Apr.,  8  iss.). 

225.  .Brockton,  Mass.  (May) 

225 .-Brockton,  Mass.  (July) 

225.  _  Brockton,  Mass.  (Oct.) 

149.  .  Bruce ville  Ind.S.D.,Tex.(Aug.) 

149  ..Bureau  County,  111 

1 737  .  .  B  u  tier ,    Tenn 

1737. .Camden,  N.J 

1803. .Camilla,  Ga.  (2  issues) 

79_.Cape  Charles,  Va.  (February)  . 

1737. .Cavalier  County,  No.  Dak 

225.  .Cedar  County,  Iowa 

225-.Chadbourne  S.  D.,  No.  Caro_. 
1680. .Corpus  Christ!,  Tex.  (2  issues)  . 
1803..Chehalis  County  S.  D.  No.  9, 

■■*     Wash.    (July) 

150-.Clarke  Countv  Sch.  Dist.  No.  6, 

Wash.  (April) 

1804..Coallnga,  Cal.  (October) 

1680.. Concordia  Parish  S.  D.  No.  5, 

La.  (October) .   . 

225-Crawfordsvllle  S.  D.,  Ind. (Sep.) 

150  .Dawson  Co.  S.D.  No. 58,  Mont 


Rate.      Maturity . 


6 

4 
4 

3  '. 


6 

(i 

4M 

5 

3M 


i960 
196] 
1980 

19  55 
10. -Si 
1931 
1/1916-1931 


Amount 

$47,100 

12,500 

15,000 

100,000 

1  ,102, 9001*100 

300,000] 

6,200      100 

4,000   2/100 

10,000 

6,030      100 


Price. 


100 
101 
101.10 


1931 


6 
4 

5^ 
5 


1941 
(21921-1951 
(21916-1951 
1916-1935 
1912-1931 
1912-1921 
1916-1940 
1916-1940 
(11931-1951 
1914-1924 
1931 
1931 
1941 
(21916-1931 

1.913-1921 

1941 
(Z1921-1951 

(71912-1914 


5  ',  (21912-1931 
5 


2,000 
20,000 

8,000 

30,000 

40,000 

100,000 

100,000 

137,000 

50,000 

50,000 

50,000 

6,000 
11,000 

6,000 
25,000 
20,000 
20.000 

5,100 
23,000 

10,000 

105,000 


100 


100 
100 
100 
104.03 

Var. 

101.67 

104.375 

104.178 


rrlOO 
103.30 
100.00 


101 


100 


2.000   100 

11,475   100 
40,000 


1912-1921 


20.000      100 
18,000      100.15 
5,000      100 


Page. 
225- 
150_ 
150- 

79. 

225_ 

1738_ 

226- 

150_ 

1680. 

226 

226- 

1680. 

79. 

1680. 

151- 

151_ 

151- 

1805. 

79. 

1681. 

226- 

1681. 

1805_ 
151- 

1621, 

1805. 
79. 
79_ 
226- 
151- 
151- 
227. 
227. 
151_ 
151- 

1806. 

1682- 
152_ 
152_ 
152. 

1806. 

1739- 

1682- 
227_ 

1682- 
152. 

1682. 
81. 

1682. 
81. 

152- 
152- 

1683. 
22S. 

1683. 

1683. 

1683- 

1683. 
153_ 
229- 
153- 

1684. 

1807. 
154- 
154. 

154- 
154- 
229_ 


Name.  Bate. 

Dawson  Springs,  Ky.  (May)..  5 
De  Witt  Co.  S.  D.  No.  68,  III.  5 
Elmore  County  Sch.  Dist.  .No. 

17,  Idaho  (March) 5 

Fate  Ind.  S.  D..  Tex.  (Sept.)..   5 

Ford  County.  Kan.   (Sept.) 5 

.Fort  Dodge,  Iowa 4  Y2 

Franklinton    Tvtp.,    No.    Car. 

(May) 5>< 

Geneva,  N.  Y 4y2 


Gillespie,   111. 
.Girard,  Ohio  (October).. 
. Grangevillc,   Idaho   (July)-.     _    5H 
.Greeley  Co.  S.  D.  No.  54,  Neb.   5 

. Greenburgh ,  N.Y 4\i 

.Harrisonburg,    Va 5 

.  Hearnc,  Texas  (2  issues) 5 

Henry  County  Sch.  Dist.  No. 
30,  Ky.  (July) 5M 

Hettinger,  No.  Dak.  (June)--    5H 
.Hill  City,  Kan.  (2  iss.)  (Oct.).   5 
.Huntington  S.  D.,  Ark.  (Sept.)   6 

.Jasper,  Fla.  (October) 5 

.Johnston  Co.  Dr.  Dist.  No.  1, 

Okla.  (Oct.) 6 

.  Kansas  (6  issues) 

.Kentwood,  La 5 

Kingfisher,  Okla.  (April) 

.Kings tree,  So.  Caro.  (2  issues)  .   5 

.Lafayette,  Ala.  (July) 5 

.Lake  Geneva,  Wis 4M 

.Lamont,    Okla 6 

.Larks ville  S.  D.,  Pa.  (Sept.)--   5  \i 

Mabton,  Wash.  (June) 6 

McGowan  S.D.,  So. Dak.  (Apr.)   6 
.Marion  County,  Ohio 5 

Marion  County,  Ohio 5 

.Massachusetts  (2  issues) 3  '.' 

-Massachusetts 3  Ja 

.Mt.  Penn,  Pa 4 


Maturity . 

(/1916-1931 

1915-1920 


(21931-1951 
(21921-1931 
1921 


C1915 
(21921-1931 
1921 

"    1941" 
(/1931-1951 


1931 
(/1921-1931 
1931 
1941 

1915-1924 
Various 


(21931-1951 
1941 

1918-1931 
1938 

'16'21&'26 
1931 

1914-1926 


Amount. 

10.000 

8.800 


Price. 


12,000      100 

13.000        

65,000      102.75 
40,000    101.0375 

30,000        

J8.500        

8,000   i/103.125 
11.000      102.345 


1916-1951 
1941 
1941 

1941 

""1941"" 
Various. 


1911-1942 


.Nacogdoches  County,  Tex 5 

Newark,  N.  J.  (May) 4 

Newark,  N.  J.  (August) 4 

.Newark,  N.  J 4 

New  Sharon  S.  D.,  Iowa 4 

.Nogales,  Ariz.  (2  Issues) 4 

.North  Dakota  (19  issues) 4 

Oregon,  Mo.  (May) 5 

.Palo  Alto  Co..  Iowa  (2  issues).  6 

. Pittsburgh ,  Pa.  (6  issues) 4  J 

.Prairieburg,    Iowa .. 

.Progressive  Irr.Dis.. Ida.  (Jan.)   6 

.Rapid  Citv,  So.  Dak 5 

.Rock  Island  Ind.  S.  D.,  Tex. 

(September)    

Sallisaw,  Okla 

.San  Saba  Co.,  Tex.  (February) 

.Santa  Paulo.  Cal 

.Scio,  Ohio 

.Seattle,  Wash.  (11  issues) 

.Smith   Co.   Com.   Sch.   Dists., 

Tex.  (2  issues) 5 

.Sutton  Sch.  Dist.,  Neb 5 

.Tacorna,  Wash .  (7  issues) 7 

.Trov.  Idaho  (August) 6 

.Uhrichsville,  Ohio  (Oct.) 5 

Lnionville,  Mo.   (Sept.) 5 

.Waukesha,  Wis 4 

.Wayne,  Neb.   (Sept.) 5 

.Weilman  S.  D.,  Iowa  (June)..   4  M 
.West  Hammond  S.  D.  No.  155, 

Ind 5 

Wilkes-Barre,  Pa 5 

Williams.  Iowa  (July) 5  14 

Wilson  Creek,  Wash.  (May)..    ...   (21921-1931 


1920-1929 
1/1922-1932 


5  (21016-1951 

6  1936 

5        (21920-1950 
5  1912-1927 

4H     

6-7    Various. 

1916-1931 
(21916-1931 

1916 
(21921-1931 

""■"1931  " 

1915-1924 
(/1921-1931 


18,322 

500 

138,000 

75.000 

25,000 

1 1 .000 
6.500 
50,000 
12,500 
30.000 

38,000 
16,100 
50,000 
28,000 
42,000 
40,000 
75,000 
20,000 
15,000 
11,000 
10,000 
14.000 
8.400 
202,000 
1,000 
10,000 

75.000 

125.000 

100,000 

75,000 

36,000 

170,000 

83,700 

10,000 

180,000 

355,000 

5,000 

350,000 

60.000 

10,000 
39,000 
75.000 
16.000 
2,700 
136.031 

1,000 
10,000 
11,495 

9,500 

6.300 
10,000 
10.000 

4.000 
25,000 


100 


100 


100 
93 
98 


100 
101 


100 


100 

100 

100 
J 100   to 
1103 

100 

100 

100 

100 


100.125 
100 
100 

101.388 
1-100 
100.10 
100 
100.425 

100 


100 

101.656 

100 


100 


103.665 

100.23 

100 

100 

100 


1924 

1917 


103 


35.000 
20,500 

10   100 
9.000 


All  the  above  sales  (except  as  indicated)  are  for  November. 
These  additional  November  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $20,079,043. 

BONDS   SOLD    BY    CANADIAN    MUNICIPALITIES    IN    DECEMBER 


Pane. 
1741. 
1684. 

154. 

154. 
1808. 
1684. 
1684. 
1808, 
1808. 
82. 
1741. 
1 741 . 
1685. 
1808. 

155. 

155 

1808. 

1808- 

1685. 

1741. 

83. 

83. 

1742. 

83. 

230. 
1808. 

155- 
1742. 
1742. 
1808. 
1808. 
1685. 
1742. 
1685. 
1742. 

230. 

230. 

155. 

1808. 

155 
1742. 
1808. 
1808. 
1685. 

155. 

1685. 

1685. 

1685. 

83. 

230. 
1685. 
1685. 

155. 
1685. 
1685. 

155. 


Name.  Rate. 

Amherst,  N.  S.   .    _   4  V2 

.Amulet,  Sask 6  y> 

. Atwater,  Sask 6 

.Berry  Water  Sch.  Dist.,  Alta.   6 

.Chilliwack,   B.  C 5 

-Claresholm,  Alta 5 

.Cornwall,  Ont 5 

.Cornwall  Twp.,  Ont 5 

Creelman,    Sask 6 

.Emard  Sch.  Dist.,  Que 5 

-ErskineS.  D.  No.  1493,  Alta.-    5  >i 

.Gait,    Ont 4 

-Grassy  Lake,  Alta 7 

- Guelph ,  Ont 4H 

-Harris,  Sask 7 

-Imperial,  Sask 7 

-Jarrow  S.  D.  No.  2450,  Alta.-   6 

-Kinistino,    Sask 6 

-Kitseoty.  Alta 6 

-Lanark,  Ont-    -    5 

Lenox  Sch    Dist.,  Alta ._ 

-Marvfield.   Sask 6H 

.Melfort,  Sask 6 

-Montreal  Cath.  S.  D.,  Que  ...   4 

.Newmarket,  Ont — 

.  Normanby  Twp . ,  Ont 4  14 

.North  Edmonton  S.  D.,  Alta.   6 
.North  Toronto,  Ont.  (2  iss.)-.   4  H 

North  Vancouver,  B.  C 4)4 

-Orillia,  Ont 4H 

.Parr  S.  D.  No.  2429,  Alberta..   6 

.Perdue,   Sask 6 

.Petrolia,   Ont 5 

-RadvilleS.  D.  No.  254,  Sask..   6 

.Raymond,  Alta 6 

Red  Deer  S.  D.  No.  104.  Alta.   5 

Rockford  Sch.  Dist.,  Alta 6 

Rural  Mun.  of  Rd.  Head  Valley, 

No.  410,  Sask 5H 

Ryley  S.  D.  No.  1866.  Alta._-   6 
St.  Paul's  R.  C.  S.  D.,  Sask.--    5 

St.  Vincent  Twp.,  Ont 5 

SettigS.  D.,  Alta..      6 

_  Sheffield  Twp . .  Ont 5 

-Slmcoe,  Ont.    -    5 

-Stornoway,  Sask 7 

.Suniah  Twp.,  Ont 5 


Man. 


5 
6 
6 
4H 


.Swan  River 

.Toflcld,  Alta 

.Waldron,  Sask 

.Waterloo  County,  Ont 

.West  Edmonton,  Alta 

Weston,  Ont 

Wheatfleld  Sch.  Dist..  Alta. 

..Windsor,  Ont 

.Windsor,  Ont 5 

Zcalandia  Sch.  Dist.,  Sask S  ! , 


6 


Maturity. 

1941 

1926 

1920 
1912-1921 

1951 

i"9l"2-1931 
1912-1931 

1926 

1951 

""  l"9"4T" 
1912-1921 

"Ts'ii"" 

1926 

1921 

1912-1926 

1921 


1926 
1912-1931 

1951 

1931 
1912-1931 

1921 
1912-1931 

1931 

1941 

"  "l~92"6~ 

1931 

1931 

1912-1931 

1931&1941 

1921 

1926 

1931 

1941 
1912-1931 
1912-1921 
1912-1931 
1912-1931 

1921 
1912-1931 
1912-1928 

"l"9"26"  " 

1916 

1921 

1912-1931 

1912-1921 

1912-1931 


Amount . 

$79,000 

2,000 

1.500 

500 

86.000 
8,500 
9.101 

11,979 
3.000 

36.000 
6,000 

10.000 
2,000 

72,810 
1,500 
2,500 
1,600 
2,700 
1,000 
6,600 
1,500 
1.525 
3,000 
350,000 

25,000 
6.000 
3,000 

45.000 
635,013 

80,000 
1.500 
1.200 

13.749 

14,000 

18,525 

12,000 
1,500 

5.000 
2.500 

18.000 
6,500 
1,600 
3,500 

30,000 
1.500 

22,600 
3.000 
8,000 
5.000 
8,000 
1.500 

20,000 
600 

50,000 

65.781 
5.008 


Price 


101.40 


92.67 


101 
95 


98.075 
98".36~ 


96.78 
100.50 
99.271 


101.40 
9~9~42" 


98 
100.20 


101.84 

lbb".  3 14 

92.933 
100 

fob".333 

10V.56" 


Total.       81.809.883 
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ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS    MONTHS 

Page.                     Name.                     Rate.  Maturity.      Amount.  Price. 
1808    .Antonio  S.  D    No.  2160,  Alta. 

(September)    6  1913-1922  $1,900  101.447 

230   .nriarcltffe  S.  D.  No.  302.  Sask. 

(August)                     5 J*  1912-1921  2,000  100 

1 684.. Carlcton  County.  Ont 5  1912-1931  40.000  

82  .Columbia  S   I)   .  \lt;i.  (May).-.    6  1912-11)21  450  100.44 

1808-.CzaharS.D.No.2322,Alta(June)  6  1912-1921  800  

1741..DennlsS.D.No.2092,Alta.(July)  5«  2,000  100.15 

1808.  .Edmonton  S.   D.  No.  7,  Alta. 

(June)                         4,4  1912-1952  175,000  98.65 

8S-.Ferintosh  S.  D..  Alta.  (May)--  6  1921  2,500  

83. -Great  West  S.  D..  Alta.  (May)   6  1921  560  

1685.   Hardlsty.  Alta.  (October) 6  1912-1918  3.ooo  96 

83  .Helmdal  S.  D.,  Alta.  (July)--   6  1921  600  100 
155- -Highland  View  Sch.  Dist.,Alta. 

(Aug.)                                 6  1,300  101.539 

230     Mountain  Ash  Sch.  DIst.  (Oct.)    6  1.800  100.666 

83     Moyerton  Sch.  D  1st.,  Alta   .-.   7  1912-1921  200  100 

23i)      Partridge  Hill  S.D.. Alta. (July)    5  2,000  98.75 

83..RlbstoneS.  D..  Alta.  (May)--  6  1921  800  101.50 
230. .Rough  MeadowS.  D.  No.  2180, 

Alta.   '.September) 6  1912-1921  1,700  101.50 

83-.RoytonSch.  Dlst.  No.75,Sask.  6  1912-1921  1,500  101 
1685  .Rural  Municipality  of  Progress 

\..    351,Sask 4W  1912-1931  20,000  94.33 

155. .St.   Anth     :.    R.   C.    S.    Dist.. 

Alta.   (July)          -              5  15,000  98.266 

1 6.S.5     St.  Louis  I  o   'in  i  !a1  iiolic  Sep. 

S.  D     -   >    21      Vi>  i                        5  1912-1941  15,000  

155     Spring  S.    i).    V>     2820,  Sask. 

(August)                    --    6  1912-1021  1,300  101.40 

1712     Wainwrigbd  S.D.No.1658,  Uti  5  1931  3,500  95.628 

1685    .Wood!                               October)     .    5  1911>-1929  3,358  98.51 

The  above  sales  (except  as  indicated)  are  for  November. 

These  additional  November  sales  make  the  total  of  deben- 
tures sold  that  month  $3,335,740. 


News   Items. 

Bristol,  Conn. — Voters  Favor  Municipal  Water  Plant. — 
The  City  Treasurer  advises  us  that  the  following  resolution 
was  ratified  by  the  electors  on  Jan.  17: 

"Resolved,  That  the  city  of  Bristol  accept  the  provisions  of 
Section  3  of  the  City  Charter  and  authorize  the  construction, 
maintenance  and  operation  of  a  plant  to  supply  the  inhabi- 
tants of  said  city  with  water." 

The  vote  was  705  to  287—992  votes  out  of  a  total  of  3,188 
registered  being  cast.  This  is  understood  to  be  a  step  toward 
the  acquisition  of  the  property  of  the  Bristol  AVater  Co. 
See  V.  9-1,  p.  78. 

Detroit,  Mich. — City  Cannot  Legally  Vole  Upon  Charter 
Amendments. — The  State  Supreme  Court  in  a  decision  ren- 
dered Jan.  15  in  the  mandamus  proceedings  instituted  to 
compel  the  submission  to  the  voters  on  Jan.  23  of  the  so- 
called  "Vernor  civil  service  amendment"  to  the  city  charter 
holds  that  the  city  must  adopt  a  general  charter  revision 
before  it  can  operate  under  the  provisions  of  the  home  rule 
law  and  amend  its  charter  by  sections.  There  now  appears 
to  be  a  doubt  whether  or  not  the  election  commission  will 
leave  on  the  ballot  for  the  special  election  Jan.  23  the  pro- 
posed charter  amendment  for  municipal  ownership  of  the 
street  railwa3r.  See  V.  94,  p.  148.  The  submission  of  this 
amendment  or  the  civil  service  amendment  is  not  prevented 
by  the  Court,  but  in  view  of  its  decision,  the  submission  of 
any  such  amendment  will  be  merely  taking  a  straw  vote  or 
getting  an  expression  of  the  sentiment  of  the  electorate.  The 
opinion  of  the  Court,  which  was  written  by  Justice  Blair  and 
affects  practically  all  of  the  cities  in  the  State,  is  as  follows: 

The  city  of  Detroit  is  a  municipal  corporation  with  a  charter  granted 
under  the  constitution  of  1850  and  thus  antedating  the  constitution  of 
1908.  There  has  been  no  general  revision  of  the  charter  under  any  Act 
of  the  Legislature  since  the    onstitution  of  1908  went  into  effect. 

On  Aug.  15  1911  the  Common  Council  commenced  appropriate  proceed- 
ings under  the  provision  of  Act  279,  public  Acts  of  1909,  as  amended  by 
Act  203,  public  Acts  of  1911,  to  amend  the  charter  so  as  to  institute  a  sys- 
tem of  civil  service,  and  these  proceeding's  followed  strictly  the  requirements 
of  the  Legislature  aforesaid  in  the  following  manner: 

(a)  The  resolutions  containing  the  complete  amendment  and  a  direction 
that  it  be  submitted  to  the  electors  "at  the  next  special  or  general  election 
held  in  the  city,"  were  introduced  on  Aug.  15  1911,  and  laid  on  the  table 
for  30  days. 

(b)  The  amendment  was  published  in  the  official  paper  on  Aug.  16  1911. 

(c)  The  amendment  was  adopted  by  the  affirmative  vote  of  more  than 
two-thirds  of  the  members-elect  of  the  Common  Council  on  Sept.  26  1911. 

(d)  The  amendment  was  transmitted  to  the  Governor  and  by  him  ap- 
proved upon  Oct.  10  1911  and  returned  to  the  City  Clerk. 

On  Dee.  26  1911  a  special  election  was  called  to  be  held  in  the  city  of 
Detroit  upon  Jan.  23  1912,  and  this  is  the  first  election,  either  special  or 
general,  held  or  to  be  held  since  Sept.  26  1911. 

On  Dec.  26  1911  the  Common  Council  ordered  to  be  submitted  to  the 
electors  at  the  proposed  election  two  propositions,  and  no  others,  and 
neither  of  these  two  propositions  is  the  amendment  relating  to  the  system 
of  civil  service. 

One  of  the  propositions  ordered  to  be  submitted  relates  to  the  so-called 
municipal  ownership  of  the  street  car  lines  in  the  city  of  Detroit,  and  is  an 
amendment  to  the  existing  charter  proposed  under  the  State  statutes  (Act 
279,  public  Acts  of  1909,  as  amended  by  Act  203,  public  Acts  of  1911) 
that  the  amendment  concerning  a  system  of  civil  service  is  proposed. 

The  election  commission  of  the  city  of  Detroit  obeyed  the  instruction  of 
the  Common  Council,  and  has  arranged  for  the  election  on  Jan.  23  1912, 
submitting  the  proposition  relating  to  municipal  ownership,  but  omitting 
the  proposition  relating  to  civil  service. 

The  present  proceeding  is  an  application  for  a  writ  of  mandamus  to  re- 
quire the  submission  to  the  electors  at  the  election  on  Jan.  23  1912  of  the 
amendment  relating  to  the  system  of  civil  service,  and  the  application  is 
made  directly  to  this  Court  by  reason  of  the  importance  of  the  public  ques- 
tions directly  and  indirectly  involved  and  the  necessity  of  haste  because  of 
the  imminence  of  the  election. 

There  arc  only  two  questions  presented  by  the  briefs  which  appear  to  us 
to  require  consideration,  viz.: 

1.  Does  Act  No.  279,  public  Acts  1909,  as  amended  by  Act  No.  203, 
public  Acts  of  1911 ,  permit  the  legislative  body  of  a  city  to  decide  at  what 
ensuing  election  it  will  submit  an  amendment  originating  in  the  body  itself? 

2.  Is  the  amendatory  Act  of  191 1  unconstitutional  in'so  far  as  it  author- 
izes the  amendment  of  existing  charters  in  advance  of  general  revision  of 
the  charter.' 

We  construe  the  language  of  section  21  of  the  Act  of  1909,  as  well  as  of 
the  amended  section  of  the  Act  of  1911,  relative  to  the  submission  of  amend- 
ments, to  require  such  submission  at  the  next  ensuing  election,  whether 
general  or  special. 

Section  21  of  Act  No.  203,  public  Acts  of  1911,  provides: 

Any  existing  charter,  whether  passed  pursuant  to  the  provisions  of  this 
Act  or  by  the  State  Legislature,  may  from  time  to  time  be  amended  as  fol- 
lows,  &c. 

The  provisions  of  the  constitution  relative  to  the  incorporation  of  cities 
and  villages  were  intended  to  and  did  delegate  to  the  electors  thereof  and 


not  to  the  Legislature  the  authority  to  determine  for  themselves  the  local 
laws  which  should  regulate  their  municipal  affairs.  (Jackson  Common  Coun- 
cil vs.  Harrington,  160  Mich.,  550;  Attorney-General  vs.  Common  Council. 
164  Mich.,  369.) 

The  authority  of  the  Legislature  Is  limited  to  the  passage  of  a  general  law 
for  the  incorporation  of  cities  and  villages,  which  must  limit  their  rate  of 
taxation  for  municipal  purposes  and  restrict  their  powers  of  borrowing 
money  and  contracting  debt.    (Const.,  Art.  8,  Sec.  2.) 

Under  such  general  laws  the  electors  of  each  city  and  village  shall  have 
power  and  authority  to  frame,  adopt  and  amend  Its  charter,"  &c.  (Const., 
Art.  8,  Sec.  21.) 

Aside  from  embodying  in  "such  general  laws"  the  restrictions  required 
by  Sec.  20  and  the  embodying  of  general  limitations  in  accordance  with  the 
constitution  and  general  laws  of  the  State,  the  province  of  the  Legislature 
Is  to  provide  for  the  method  in  pursuance  whereof  "the  electors  of  each  city 
and  village  shall  have  power  and  authority  to  frame,  adopt  and  amend  its 
charter."   (Const.,  Art.   8,  Sec.   21.) 

And,  as  we  held  in  Common  Council  vs.  Harrington,  supra,  a  general 
revision  of  an  old  charter  may  be  treated  as  equivalent  to  the  framing  of  a 
new  charter.  Necessarily,  the  revising  of  an  old  charter  under  the  gen- 
eral law  would  be  in  conformity  with  such  general  law  and  would  follow 
Its  mandates  and  inhibitions  to  the  same  extent  as  in  the  framing  of  a  new 
charter. 

Not  so  In  case  of  mere  amendments  to  specific  sections,  which  might  leave 
the  charters  repugnant  to  the  general  law  adopted  under  Art.  8,  Sec.  20, 
of  the  constitution,  so  that  cities  claiming  to  operate  under  a  general  law 
intended  to  operate  uniformly  upon  the  local  legislatures  of  all  cities  would 
be  subject  to  such  limitations  as  they  should  choose  to  accept  and  might 
adopt  such  provisions  as  they  deemed  beneficial. 

Such  a  construction.  In  our  opinion,  is  in  contravention  of  the  consti- 
tutional provisions  as  interpreted  by  this  Court  in  Attorney-General  vs. 
Common  Council,  supra,  vide  page  388. 

We  hold,  therefore,  that  the  provision  of  Section  21  of  Act  No.  203, 
Public  Acts  of  1911.  authorizing  the  amendment  of  any  existing  charier,  is 
unconstitutional  and  void.     The  writ  is  therefore  denied,  but  without  costs. 

The  above  decision,  it  is  understood,  does  not  interfere 

with  the  provisions  of  the  "Thompson-Hally"  street-railway 

settlement  ordinance,  which,  if  adopted  by  three-fifths  of 

those  voting  upon  the  same  on  Jan.  23,  is  binding.     See 

V.  93,  p.  1190. 

Application  for  Mandamus  to  Compel  Issuance  of  Library 
Bonds  Denied. — On  Jan.  16  Judge  Hosmer,  of  the  Wayne 
County  Circuit  Court,  denied  the  application  of  the  Library 
Board  for  a  writ  of  mandamus  to  compel  the  City  Comptroller 
to  issue  $216,000  library-building  bonds.  The  question 
raised  was  whether  these  bonds  should  be  included  in  com- 
puting the  borrowing  capacity  of  2%  of  the  assessed  valua- 
tion fixed  by  the  city  charter.  The  Court  says  that  "it  may 
be  urged  that  the  Act  establishing  the  library  commission  is 
amendatory  of  that  provision  of  the  charter  which  fixes  a  2% 
bonding  limit,"  but  holds  that  "repeals  by  implication  are 
not  favored."  The  Court  also  rules  that  the  special  Act  of 
1911  (No.  302),  increasing  the  bonding  limit  to  3%  of  the 
valuation,  is  in  violation  of  Sec.  1  of  Art.  2  of  the  constitution, 
which  provides  that:  "Corporations  may  be  formed  under 
general  laws,  but  shall  not  be  created,  nor  shall  any  rights, 
privileges  or  franchises  be  conferred  on  them,  by  special  Act 
of  the  Legislature." 

Idaho. — Special  Session  of  Legislature. — The  Legislature 
of  this  State  convened  Jan.  15  in  special  session.  This  is 
said  to  be  the  first  extra  session  ever  held  in  Idaho  and  is 
called  in  order  to  adjust  the  tax-levy  to  conform  with  the 
new  basis  of  assessed  valuation.  Property  is  now  assessed 
at  its  actual  value,  but  the  minimum  rate  of  tax  produces 
unnecessary  revenue  and  works  considerable  hardship  upon 
the  taxpayers. 

Murray,  Callaway  County,  Ky. — Bonds  Declared  Valid. — 
On  Jan.  10  the  Court  of  Appeals  at  Frankfort  affirmed  the 
judgment  of  the  Calloway  Court  upholding  the  validity 
of  a  $23,000  bond  issue  to  erect  a  water  and  light-plant. 

New  Orleans,  La. — City  Refuses  to  Refund  Premium  Bonds. 
— At  a  meeting  held  Jan.  9  the  Board  of  Liquidation  of  the 
City  Debt  declined,  upon  the  advice  of  their  attorneys, 
Dufour  and  Dufour,  to  refund  into  6%  bonds  the  5% 
premium  bonds  of  September  1  1875.  This  action  was  taken 
in  reply  to  a  letter  received  from  Benjamin  Orry,  who  holds 
five  of  the  bonds,  which  are  for  $20  each.  Mr.  Ony  stated 
in  his  letter  that  Section  12  of  Act  No.  31  of  the  General 
Assembly  of  1876  authorizing  the  issuance  of  the  premium 
bonds  provides  that  the  same  shall  be  converted  into  6% 
coupon  bonds  whenever,  under  the  operations  of  the  Act, 
the  bonded  debt  of  the  city  shall  be  reduced  below  $8,000,000. 
The  following  figures,  quoted  by  Mr.  Orry  from  a  statement 
of  the  Board  of  Liquidation,  show  he  claims,  the  present 
amount  of  the  debt  that  existed  up  to  March  1876:  Premium 
bonds,  $2,829,500;  accrued  interest  to  Jan.  15  1911,  $5,022,- 
362,  gold  bonds  $117,000,  street-improvement  bonds  $10,000 
—total  $7,978,862.  The  opinion  of  the  attorneys  for  the 
city  states: 

Of  the  outstanding  bonded  debt,  the  holders  of  only  513,464,340  availed 
themselves  of  the  provisions  of  the  Premium  Bond  Act,  leaving  unissued 
in  the  hands  of  the  city  $6,535,660,  which  latter  bonds  have  never  been 
issued. 

The  opinion  then  cites  the  efforts  made  to  permanently  fund  the  bonded 
debt  of  the  city ,  whose  holders  had  refused  to  avail  themselves  of  the  premium 
bonds,  until,  in  1890,  the  Legislature  passed  Act  No.  110,  later  adopted  as  a 
constitutional  amendment,  providing  that  the  bonded  debt  of  the  city  not 
previously  converted  into  premium  bonds  should  be  funded  Into  the  present 
4  per  cent  constitutional  bonds.  Of  this  latter  Issue  of  $10,000,000  in  face 
value  of  the  bonds,  upwards  of  $7,000,000  were  used  to  fund  the  bonded  debt 
of  the  city  of  New  Orleans  that  existed  at  the  time.  The  rest  of  the  opinion 
follows: 

Therefore  we  give  it  as  our  opinion:  First — That  Sec  12  of  the  premium 
bond  Act  is  not  operative  and  was  not  intended  to  become  effective  unless 
the  plan  in  its  entirety  was  put  into  operation,  and  that  those  creditors  of 
the  city  who  converted  their  bonds  into  premium  bonds  are  presumed  to 
have  contracted  and  did  contract,  with  reference  to  this  very  contingency. 

Second — Whether  this  be  true  or  not  as  a  legal  proposition,  the  dent  of  the 
city,  as  it  existed  at  the  time  of  the  adoption  of  the  scheme,  and  which  is 
now  outstanding,  either  in  premiums  or  in  city  constitutional  4s,  amounts  to 
approximately  $17,000,000,  and  therefore  that  debt  has  not  been  re- 
duced within  the  limt  of  the  provisions  of  Sec.  12,  even  if  it  be  admitted 
that  Sec.  12  is  binding  and  operative. 

But  if  we  admit,  for  the  purpose  of  argument,  that  every  provision  of  the 
Act  is  in  full  force  and  effect  and  must  be  carried  out  literally  and  strictly  as 
written,  the  applicant's  case  by  that  test  fails  at  this  time. 

The  premium  bond  situation  and  the  amount  of  undrawn  premium  bonds 
now  in  the  wheel  may  be  summed  up  as  follows:  Bonds  outstanding  lu  the 
hands  of  creditors  $7,265,504  50,  bonds  unissued  by  the  city  $10,136,100, 
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bonds  purchased  and  now  held  by  the  Board  of  Liquidation  S2, 860,250: 
20.261,860  50. 

From  this  it  would  appear  that  if  all  of  the  bonded  debt  creditors  of  the 
city  had  exchai       ..  c  bonds  for  premium  bonds,  and  if  the  Board  of 

Liquidation  and  the  city  of  New  Orleans  had  not,  when  the  premium  bonds 
were  far  below  par,  purchased  and  received  for  value,  a  certain  amount  of 
londs,  there  would  oe  presentlj  outstanding  in  the  hands  of  the 
creditors  of  the  city  premium  bonds  in  excess  of  $2o,oou,  .  512,000,000 
beyond  the  limit  provided  in  Sec.  12. 

It  is  manifest  that  the  mo-it  the  applicant  could  require  is  thai  his  rights 
be  measured  by  the  provisions  of  the  Act  upon  the  theory  and  basis  that  the 
plan  had  been  put  into  complete  operation  and  all  of  the  authorized  bonds 
had  bee  :i  issued  and  remained  outstanding  in  the  hands  of  creditors,  except 
and  to  the  extent  that  they,  or  any  of  them,  may  have  been  retired  «'n  the 
operation  of  the  scheme,      in  the  1.  the  Court  said:  "The  holders  of 

premium  bonds  actually  outstanding  have  no  greater  advantage  than  they 
would  have  if  every  dollar  of  the  twenty  million  had  been  issued  and  re- 
mained    outstanding." 

Therefore,  If  the  applicant  be  entitled  to  any  relief  under  Sec.  12,  it  is 

only  when  the  undrawn  premium  bonds  amount  to  less  than  $8,000,000, 

and  this  is  to  be  determined  without  regard  to  the  fact  that  of  those  un- 

bonds  the  city  may  not  have  issued  some,  or  the  Board  may  be  the 

holder   of   others. 

We  therefore  advise  the  Board  that  it  is  without  legal  right  or  authority 
to  grant  the  request  of  the  applicant  and  that  his  demand  should  be  re- 
jected. 

Superior,  Doug-las  County,  Wis. — Election  on  Commission 
Form  of  Government. — An  election  will  be  held  Jan.  23  to 
vote  on  the  question  of  adopting  the  commission  form  of 
government. 

Winston  (P.  O.  Winston-Salem),  Forsyth  County,  No. 
Oaro. — Suit  to  Test  Legality  of  Bonds. — A  friendly  suit  has 
been  started  in  the  Superior  Court  to  test  the  legality  of  the 
$160,000  4i^%  bonds  awarded  in  October  to  a  syndicate 
headed  by  A.  B.  Leach  &  Co.  of  Chicago.     V.  93,  p.  1342. 

Bond  Calls  and  Redemptions. 

Avalon,  Allegheny  County,  Pa. — Bond  Call. — Notice  has 
been  given  that  bonds  numbered  1  to  8  incl.  issued  by  the 
Borough  of  West  Bellevue  (now  the  Borough  of  Avalon)  in 
the  sum  of  $1,000  each,  and  dated  July  1  1890,  are  called  for 
payment  Feb.  1  at  the  Avalon  Bank  in  Avalon.  The  bonds 
are  due  July  1  1920,  but  redeemable  after  July  1  1910. 

El  Paso,  Tex. — -Bond  Call. — Call  has  been  made  for  pay- 
ment Feb.  1  at  the  City  Treasurer's  office  of  water-works- 
compromise  bonds,  dated  Feb.  1  1899,  numbered  from  1  to 
110  inclusive. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  were  called  for  payment  on  Jan.  15  at  the 
City  Treasurer's  office: 

GRADE  BONDS, 
llonroe  Dist.  No.  10— Bonds  Nos.  19  to  28  incl.    Riverside  Dist.  No. 788 — 
Nos.  2  to  5  Incl.      17th  Dist.  No.  4746.— Nos.  10  to  15  incl.  and  Sheridan 
Dist.  No.  741. — Nos.  3  to  4  incl. 

WALK  BONDS. 
Arthur  Dist.  No.  7G7. — Bond  No.  8.     Mansfield  Dist.  No.  2. — Bond  No 
10.     Virginia  Dist.  No.  1. — Bond  No.  11. 

PAVING   BONDS. 
Division  Dist.  No.  517.    -Bonds  Nos.  33  to  82  incl.     Division  Dist.  No. 
518. — Nos.  6  to  17  incl.     3rd  Ave.  Dist.  No.  794. — Nos.  2  to  7  incl. 
SEWER  BONDS. 
Broadway  Dist.  No.  331.      Bond  No.  9.     1st  Ward  Dist.  No.  1.  -Bond 
No.  58.     Alley  Dist.  No.  534. — Nos.  4  and  5.      13th  Dist.  No.  547.— Nos. 
t  to  12  incl. 

Tacoma,  Wash. — Bond  Call. — The  following  bonds  are 
called  for  payment: 

District — ■                                                         No.  of  Bonds.  Interest  Ceases. 

Local  Improvement  District  No.  276 1  to     15  incl.  Jen.  11  1912 

Local  Improvement  District  No.  766 1  to     16  incl.  Jan.  11  1012 

Local  Improvement  District  No.  775 1  and  2  Jan.  11  1012 

Local  Improvement  District  No.  780 No.  1  Jan.  11  1912 

Local  Improvement  District  No.  511 104  to  127  incl.  Jan.  11  1912 

Local  Improvement  District  No.  544 1  to    23  incl.  Jan.  11  1912 

Local  Improvement  District  No.  255 164  to  179  incl.  Jan.  12  1912 

Local  Improvement  District  No.  283 29  to    49  incl.  Jan.  13  1912 

Local  Improvement  District  No.  325 69  to     77  incl.  Jan.  13  1912 

Local  Improvement  District  No.  644 16  to    30  incl.  Jan.  13  1912 

Walla  Walla,  Walla  Walla  County,  Wash.—  Bond  Call. — 
On  Jan.  11  call  was  made  for  payment  at  the  City  Treasurer's 
office  of  Bond  No.  8  of  Local  Impt.  District  No.  17. 

Bond  Proposals  and  Negotiations  this  wee& 
havs  been  as  fotiows: 

ABERDEEN.  Brown  County,  So.  Dak. — Bond  Offering. — -Further  details 
are  at  hand  relative  to  the  offering  on  Jan.  24  of  the  $200,000  4  H%  20-year 
sewer  bonds  (V.  94,  p.  149).  Proposals  for  these  bonds  will  be  received 
until  10  a.m.  on  that  day  by  P.  W.  Raymond,  City  Auditor.  Denom.  $500 
or  51,000,  as  desired  by  the  purchaser.  Date  Jan.  1  1912.  Int.  J  &  J 
at  New  York  or  elsewhere.  Cert,  check  for  2%  of  bid,  payable  to  the  City 
Treasurer,  required. 

AKRON.  Summit  County.  Ohio. — Bond  Offerings. — Proposals  will  be 
received  until  2  p.  m.  Jan.  25,  by  W.  A.  Durand,  Auditor,  for  5300,000  4  H 
water-works  construction  bonds  (V.  93,  p.  1737).  Auth.  Sec.  3939.  Gen 
Code.  Denom.  81,000.  Date  Dec.  26  1911.  Int.  J.  &  D.  at  Nat.  Park 
Bank,  New  York.  Due  Dec.  26  1951.  Certified  check  on  a  bank  in  Ohio 
for  2%  of  bonds  bid  for,  payable  to  City  Treasurer,  required.  Purchaser 
to  pay  accrued  interest. 

Proposals  will  also  be  received  until  2  p.  m .  Jan.  30  by  the  Sinking  Fund 
Trustees,  for  $60,000  4H%  maln-sewer-extensioa  bonds.  Date  Oct  1 
1911.     Int.  semi-ann.  at  the  rk  BankinN.  Y.     Due  S2  0,000  yearly 

on  Oct.  1  in  1914,  1915  and  1916.  Cert,  check  on  a  solvent  bank  in  Ohio 
for  5%  of  bonds  bid  for,  payable  to  the  Sinking  Fund  Trustees,  required. 
Purchaser  to  pay  accrued  interest. 

Bond  Sail. — On  Jan.  16  the  following  bids  were  received  for  the  seven 
Issues  of  4J^%  bonds  aggregating  560.  ■  iO 

Sec.  Ave.        Jeff.  Ave.        Water  St. 
Bonds.  Bonds.  Bonds. 

Tillotson  &  Wolcott  Co.,  Cleveland..'$20.52  1  79    '$12,019  48    *$18  214  14 

Davles-Bertram  Co.,  Cincinnati 20,501  00         

Otis  &  Hough,  Cleveland   20,49700       12,00200       is"  17 5" 66 

Breed   &   Harrison,  Cincinnati 20,492  55       12.000  GO       18189  15 

Seasongood  &  Mayer,  Cincinnati 20,487  00        11,966  00        18184  00 

First   National   Bank,   Cleveland 20,478  50        11,99175        1817175 

Weil,   Roth   ft  Co.,  Cincinnati    20,476  50        11,971  10        18'l69  50 

Hayden,  Miller  &  Co..  '  iti 20,469  25        11,967  25        is']74  50 

C.  E.  Denison  &  Co.,  Cleveland 20,468  60        11,971  60        18'l04  60 

Barto-Scott   &  Co.,   Columbus    .         .      20,432  02        11,923  90        18064  20 

Howard St.  Pub. Impt.      Viaduct    Quarantine 
„,  "Is.  Bonds.  Bonds.  1:  >nds 

Tillotson  &  Wolcott  Co.,Clev_$2,007  00  $3,250  00  $2,700  00  S2  505  00 
Hayden,  Miller  &  Co.,  Cinc_.*2,025  00  '3,267  00  '2.707  67  2  523  75 
Seasongood    &  Mayer,  Cine.   2,01100  .  *2V6  00 

Barto,  Scott  &  Co..  Columbus  2,022  00       3,26147       2.707"36       2,'52150 
*  Successful  bids. 


ALLIANCE   SCHOOL   DISTRICT   (P.   O.   Alliance ,   Boxbutte  County, 

Neb. — Bond  Sale. — On  Jan.  1  the  $15,000  5%  20-year  coupon  bonds  (V.  93, 
p.  1679)  were  awarded  to  S.  A.  Kean  &  Co.  of  Chicago  at  102.  Among  the 
bids  received  were  the  following: 


Weil,  Roth  &  Co.,  Clncin.515,202  50 
H.  T.  Holtz  &  Co.,  Chic.  15,161  00 
Central  S.B.&Tr.  Co., Den  15,096  00 
ALVTN 


Brazoria  County, 


Cutter,  May  &  Co.,  Chic. .$15,087  00 
Investors  Sec.  Co.,  Des  M.  15,065  00 
N.  W.  Halsey  &  Co..  Chic.   15,01100 

Texas.— Description  of  Bonds. — The  510,000 


5%  street-impt.  bonds  sold  privately  at  par  and  int.  (V.  93,  p.  1803)  are  in 


the  denom.  of  $500  each. 
1940. 


Int.  J.  &  J.     Due  July  1  I960,  opt.  after  July  1 


APPALACHIA,  Wise  County,  Va.— Bonds  Not  Sold. — No  award  has 
been  made  of  the  $26,000  water  and  $14,000  sidewalk,  street  and  sewer- 
improvement  bonds  offered  on  Aug.  21  1911  (V.  93,  p.  423). 

APPLETON.   Outagamie  County.   Wis.— Bond  Sale. —On  Jan.    17   the 

$255,000  4H%  coup,  water-works-purchase  bonds  (V.  94,  p.  149)  were 
awarded  to  E.  H.  Rollins  &  Sons  of  Chic,  for  $260,763  (102.22)  and  int. 
Ten  bids  were  received,  the  lowest  of  which  was  $256,402. 

ARDMORE  SCHOOL  DISTRICT  (P.  O.  Ardmore) ,  Carter  County.  Okla. 

— Description  of  Bonds. — The  $100,000  5%  coup,  bonds  awarded  on  Dec. 
22  1911  to  John  Nuveen  &  Co.  of  Chicago  at  102.185  (V.  92,  p.  1803) 
are  dated  Jan.  1  1909  and  mature  June  1  1934. 

ASHLAND,   Jackson    County,    Ore. — Bond    Sale. — On     Dec.    19     1911 

$8,658  27  6%  1-10-year  (opt.)  sidewalk  bonds  were  awarded  to  Leonard 
Wiles  &  Co.  of  Medford  at  par  and  int.  Denom.  $500.  Date  Dec.  1  1911. 
Int.  J.   &  D. 

AUBURN  SCHOOL  DISTRICT  (P.O.  Auburn).  Nemaha  County.  Neb.— 

Bids  Rejected. — All  bids  received  on  Jan.  8  for  the  $40,000  4  H%  10-20-year 
(opt.)  coupon  high-school-building  bonds  (V.  93,  p.  1679)  were  rejected. 

AVON.  Livingston  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  Jan.  24  by  P.  C.  Gleason,  Village  Clerk,  for  $18,000 
registered  street-impt.  bonds  at  not  exceeding  5%  int.  Denom.  $1,500. 
Date  Feb.  1  1912.  Int.  A.  &  O.  at  the  Village  Treasurer's  office  and  to  be 
remitted  to  the  registered  holder  in  N.  Y.  exchange.  Due  $1,500  yearly 
Oct.  1  from  1912  to  1923,  incl.  Cert,  check  for  $300,  payable  to  the  Village 
Treasurer,  required.  Purchaser  must  furnish  suitable  blank  bonds  for  issue. 
Official  circular  states  that  the  village  has  never  defaulted  in  the  payment  of 
principal  or  interest  on  its  bonds  and  that  the  legality  of  these  bonds  is  not 
questioned  in  any  manner. 

BALDWIN,  DougiasCounty,  Kans. — BondElcction  Proposed. — This  city 
is  considering  holding  an  election  to  vote  on  the  question  of  issuing  approxi- 
mately $15,000  water-works-ext.   bonds. 

BANDON  Coos  County.  Ore. — Bonds  Withdrawn  from  the  Market. — The 
Mayor  advises  us  that  the  $60,000  6%  gold  coupon  bonds  offered  on  Feb.  15 
1911  (V.  92,  p.  407)  have  been  withdrawn  from  the  market.  We  are  also 
informed  that  an  election  will  soon  be  held  to  vote  on  a  new  city  charter 
which,  if  adopted,  will  enlarge  the  powers  of  the  city  and  authorize  a  larger 
bond  issue. 

BEAVER  TOWNSHIP  (P.  O.  North  Lima).  Mahoning  County.  Ohio.— 

Bond  Sale. — On  Dec.  30  1911  the  $20,000  5%  9  2-3-year  (average)  road 
bonds  (V.  93,  p.  1548)  were  awarded  to  Hayden,  Miller  4  Co.  of  Cleveland 
at  105.65 — a  basis  of  about  4.29%. 

BELMAR,  Monmouth  County,  N.  J. — Price  Paid  for  Bonds. — The  pric« 
paid  for  the  $27,600  5%  30-year  funding  bonds,  awarded  on  Dec.  30  1911  to 
R.  M.  Grant  &  Co.  of  New  York  (V.  94.  p.  149)  was  100.17. 

BENNINGTON,  Douglas  County.  Neb.— Bonds  Defeated. — The  election 
held  Dec.  8  1911  resulted  in  the  defeat  of  the  question  of  issuing  $7,000  5% 
water-works  bonds. 

BERKS  COUNTY  (P.  O.  Reading).  Pa.— Bonds  to  be  Disposed  of  Locally. 
— We  are  advised  that  the  5475.000  3  H  "«  bridge  bonds  (V.  93,  p.  970)  will 
be  offered  at  popular  subscription  to  residents  of  Berks  County. 

BETHANY  AND  PINE  RIVER  UNION  SCHOOL  DISTRICT  NO.  1 
Mich. — Bond  Offering. — Proposals  will  be  received  until  to-day  (Jan.  20) 
by  the  Board  of  Education  for  $8,000  4%  school  bonds  voted  Dec.  20  1911. 
Int.  semi-annual.  Due  Feb.  15  1927.  F.  M.  Vandercook  is  Director 
(P.  O.  St.  Louis,  Mich.) 

BIG  RAPIDS.  Mecosta  County.  Mich.— Bond  Sale.— On  Dec.  15  1911 
the  $25,000  4H%  20-year  park  bonds,  voted  on  Nov.  28  1911  (V.  93,  p. 
1680)  were  awarded  to  A.  J.  Hood  &  Co.  of  Detroit.  Denom.  $1,000. 
Date  Dec.  1  1911.     Interest  J.   &  D. 

BLAINE  COUNTY  (P.  O.  Hailey).  Idaho.—  Bond  Sale.— On  Jan.  10  the 
$17,000  refunding  and  $85,000  funding  6%  gold  coup,  tax-free  bonds 
(V.  93,  p.  1737)  were  awarded  to  the  Harris  Trust  &  Savings  Bank  of 
Chicago  for  $104,128,  making  the  price  102.086  for  5s.     Other  bids  follow: 

Weil,  Roth  <Ss  Co..  Chic. $105,841  00 
J. H. Causey  &  Co.,Denv.  105,085  00 
Farson,  Son  &  Co.,  Chic.  105,066  00 
Devltt,Tremble&Co.,Chi.  104,622  00 
Hoehler&Cummings.Tol-   102,387  50 

For  6s. 
Bolger,  Mosser  &  Willa- 

man,  Chicago 110,177  0» 

Hoehler     &     Cummings, 

Toledo 107,157  59 

■Bonds  Voted. — A  favorable  vote  was 
cast  on  Jan.  9  on  the  proposition  to  issue  the  $5,000  school  bldg. bonds 
(V.  93,  p.  1737),  according  to  reports. 

BOISE  CITY,  Idaho. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  Jan.  26  by  E.  L.  Savidge,  City  Clerk,  for  54.400  7%  Dist.  No.  33 
sidewalk  and  curbing  bonds.  Int.  J.  &  J.  at  the  City  Treas.  office.  Due 
$440  yearly  Jan.  1  1913  to  1922  inel.  Cert,  check  on  a  bank  of  Boise  City 
for  5%  of  bonds  bid  for,  is  required. 

BOLLINGER  COUNTY  (P.  O.  Marble  Hill),  Mo.— Bond  Offering.— 
Proposals  will  be  received  until  12  in.  Feb.  7  by  M.  Lutes.  County  Treas., 
for  58, 060  6%  coup,  court-house  bonds.  Auth.  Art.  V  Chap.  15.  Revised 
Statutes.  Denom.  $500.  Int.  semi-ann.  at  Treasurer's  office.  Due 
$2,000  In  one  year,  53,000  in  two  years  and  53,000  in  three  years  after  date. 

BOSQUE  COUNTY  (P.  O.  Meridian),  Tex.— Bond  Offering.— P.  S.  Haie. 
County  Judge,  Is  offering  at  private  sale  the  540,000  5%  20-40-year  (opt.) 
coup.  Road  Dist.  No.  7  constr.  and  impt.  bonds  voted  Dec.  9  1911  (V.  93. 
p.  1803).  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  ann.  at  the  Chase 
Nat.  Bank  in  N.  Y.,  the  County  Treasurer's  office  or  in  Austin.     No  debt. 

BOSTON.  Mass. — Bond  Sale. — On  Jan.  17  the  $300,000  Dorchester  Tun- 
nel and  $200,000  East  Boston  Tunnel  extension  4%  45-yr.  reg.  bonds  (V.  94, 
p.  149)  were  awarded  to  Estabrook  &  Co.  and  R.  L.  Day  &  Co.  of  Boston 
jointly  at  108.23  and  int. — a  basis  of  about  3.62%.     Other  bids  follow: 
Blake  Bros.   &  Co.  and  Ad-  I  Hornblower&Weeks,  Boston.. 108. 07 

ams  &  Co.,  Boston 108.17     Wm.  A.  Read&Co.,  Boston. ..107. 33 

Lee,    Higginson    &   Co.,   and  Perry,  Coffin  cc  Burr,  Boston. 106. 30 

Blodget  &  Co.,  Boston 108.089) 

BOWLING  GREEN.  Wood  County,  Ohio.—  Bond  Offering.— Proposals 
will  be  received  until  12  m.  Jan.  27,  by  R.  S,  :t,  (  i1     Auditor,  for  513,- 

500  4>i2%  park  bonds.  Auth.  Sec.  3939,  revised  statutes.  Denom.  5650 
and  5700.  Date  Sept.  1  1911.  Int.  M.  &  S.  Due  Sept.  1  1921.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  City  Treas.,  required.  Purchaser 
to  pay  accrued  int.  Bonds  to  be  delivered  and  paid  for  within  10  days 
after  time  of  award. 

BOX  ELDER  COUNTY  SCHOOL  DISTRICT  (P.  O.  Brigham  City) 
Utah  — Bond  Offering. — Proposals  will  be  received  until  11  a.  m.  Jan.  31 
by  T.  F.  Coombs,  Pres.  Board  of  Educ,  for  the  $200,000  4M%  20-year 
building  bonds  voted  Dec.  5  1911  (V.  93,  p.  1803).  Denom.  $1,000. 
Date  Feb.  1  1912.  Int.  F.  &  A.  at  any  place  in  the  U.  S.  purchaser  may 
designate.  Cert,  check  (or  cash)  for  5%  of  bonds  bid  for,  payable  to  the 
President,  required. 

BRAZORIA  COUNTY  (P.  O.  Angleton) .  Texas.— Bond  Sale.— On 
Nov.  1  1911  $100,000  4%  5-40-year  (opt.)  bonds  were  awarded  to  the 
Midland  Bridge  Co.  of  Kansas  City  at  par  and  int.  Denom.  $1,000.  Date 
April  10  1911.     Interest  A.  &  O. 

BRIMFIELD  TOWNSHIP.  Portage  County.  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Jan.  22  by  G.  W.  Bard.  Twp.  Clerk. 
(P.  O.  Kent,  R.  D.  No.  8)  for  $6,900  (not  $8,900  as  reported  in  V.  93, 
p.  1803)  4%  Kent-Brimricld  road  impt.  (twp's  portion)  bonds.  Auth., 
Sec.  1223,  Gen.  Code.  Denom.  $400  and  $500.  Date  Feb.  1  1912.  Int. 
M.  &  S.  Due  $400  Mch.  1  and  $500  Sept.  1  In  1913  and  $500  each  six 
months  from  Mch.  1  1914  to  Sept.  1  1919.  incl.  Bonds  to  be  delivered 
Feb.  1  1912.  Cert,  check  for  $200.  payable  to  the  Twp.  Treasurer,  re- 
quired.    Purchaser  to  pay  accrued  int. 


For  5s. 
Bolger,  Mosser  &  Willa- 

man,  Chicago $103,152  60 

John  Nuveen  &  Co..  Chic.  102,782  00 
E.H.Rollins&Sons.Denv.  102,612  00 
N.  W.  Halsey  &  Co., Chic.  102,612  00 
W.  A.  Read  &  Co.,  Chic.  102.561  00 
J.  H.  Causey  &  Co.,Denv.  102.270  00 

For  5  Y2s. 
S.  A.  Kean  &  Co..  Chic. ..106,040  00 

BOGART,   Oconee   County.    Ga 
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BROAD  BAY  TOWNSHIP,  Forsyth  County.  No.  Caro.— Bonds  Defeated. 

— The  election   held  Jan.   8   resulted,   reports  state.   In  the  defeat  of  the 

proposition  to  Issue  the  $30,000  bonds  to  aid  the  Randolph  &  Cumberland 

Ry.   (V.  93,  p.   1680). 

BROCKTON.   Mass.— Bond  Sales  in   1911.— The  following  4%    bonds, 

amounting  to  $387,000,  were  sold  by  this  city  last  year. 

Amount.       Purpose.  Date.  Due.  Purchaser.  Price. 

$100,000  Water.. .Mch.l  1911    1916-35    Estabrook  &  Co.     104.03 

50,000  School    Apr.   1  1911    1912-31  do  101.375 

15,000  Sewer do  1912-26  do  101.375 

10,000   Drainage do  1912-21  do  101.375 

35.000  Street do  1912-21    Parkinson  &  Burr    101.531 

10,000  Comfort  Station  do  1912-21  do  101.531 

,o,on,i   Water July    11911    1916-40  N.  W.  Harris  &  Co.  10  1 .375 

50.000  Street May    1  1911    1912-21        Adams  &  Co.        101.67 

50,000  Water Oct.    11911    1916-40       Blodget  &  Co.       104.178 

10.000   Parks Apr.   11911   1912-21        Sinking  Fund       100 

5.000   Rifle  Range do  1912-21  do  100 

2.000  Scavenger  Imp.  do  1912-15  do  100 

$387,000 

Temporary  Loans 
In  1911  aggregated 
Amount.      Date. 

$20,000  Jan.    13  '1 

150,000  do 

150,000   Feb.  21  '1 

100,000  Moh.  27'1 

150,000  June     9  '1 

100,000   Aug.  16  '1 
30,000   Sept.  19  '1 

100,000  do 


in  1911. — The  temporary  loans  negotiated  by  the  city 
5800,000,  being  as  follows: 

Due.  Purchaser .  Price. 

1   Jan.    13 '12  L.  F.  Tilden_.3H%  int.  to  follow. 

Oct.    17 '11   Estabrook&Co..3 .35%  discount 
1  do  First  Nat.  Bk..3!4%  disc.&$l  00  prem. 

1   Nov.  10 '11  Estabrook&Co..3.05%  discount 
1  Jan.     9 '12  R.L.Day  &  Co. 3.00%  do 

1   Apr.     3 '12   Old  Col.  Tr.  Co. .3. 72%        do 
1    Feb.   15 '12   Brockton  N.Bk.3. 50%  do 

do  Home  Nat.  Bk.  3.50%        do 


$800,000 


BROOKHAVEN,  Lincoln  County.  Miss.— Bond  Sale.— On  Dec.  28  1911 
the  $10,000  5'*;,  20-year  school-impt.  bonds  (V.  93,  p.  1680)  were  awarded 
to  the  Inter-State  Trust  &  Banking  Co.  of  New  Orleans  at  100.26  and  int. 

BROOKS VI LLE.  Hernando  County,  Fia.— Bonds  Awarded  in  Part — 
Balance  Offered. — Of  the  $16,000  5%  coupon  impt.  bonds  (V.  93,  p.  1133) 
$4,000  have  been  awarded,  $2,000  to  the  Hernando  State  Bank  and  $2,000 
to  the  First  National  Bank,  both  of  Brooksville,  at  99.  Proposals  for  the 
remaining  $12,000  bonds  will  be  received  by  F.  R.  Wilson,  Town  Clerk. 
Denom.  $100.  Int.  semi-annually  at  the  Treasurer's  office.  Cert,  check 
for  10%  of  bid,  payable  to  W.  M.  McKethen,  Town  Treas.,  is  required. 
Bonded  debt  (incl.  $4,000  of  this  issue),  $7,100.  No  floating  debt.  As- 
sessed valuation  in  1911,  $206,000. 

CALDWELL  PARISH  SCHOOL  DISTRICT  NO.  14  (P.  O.  Columbia),   La 

— Bond  Sale. — On  Jan.  2  $12,500  5%  gold  coup,  tax-free  bldg.  bonds  were 
awarded  to  S.  A.  Kean  <fc  Co.,  of  Chicago,  at  par  less  $362  50.  Other 
bids  follow: 

C.  II.  Coffin,  Chic $11 ,876  [Cutter,  May  &  Co.,  Chicago 

Farson  Sons  &  Co.,  Chic,  par.less  $500 1  par,  less  $625 

Denom.  $250.  Date  Jan.  2  1912.  Int.  in  January  at  the  Caldwell 
Bank  of  Columbia  or  at  the  office  of  the  School  Board. 

CAMERON  COUNTY  (P.  O.  Brownsville) ,  Tex.— Bond  Sale.— On  Jan.  15 
the  $200,000  5";,  10-40-year  (opt.)  court-house  and  jail  bonds  dated  Dec.  10 
1911  (V.  94,  p.  149)  were  awarded  to  N.  W.  Halsey  &  Co.  of  Chicago. 

CEDAR  COUNTY  (P.  O.  Tipton).  Iowa.— Bond  Sale.— On  Nov.  13  1911 
$23,000  5%  funding  bridge  bonds  were  awarded  to  Geo.  M.  Bechtel  &  Co. 
of  Davenport  at  101.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J. 
Due  from  1913  to  1921. 

CENTERVILLE  SCHOOL  DISTRICT  (P.  O.  Centerville) .  Alameda 
County.  Cat. — Bonds  Voted. — Reports  state  that  a  proposition  to  issue 
$35,000  hlgh-school-buildlng  bonds  carried  by  a  unanimous  vote  at  the 
election  held  Dec.  29  1911. 

CHADBOURNE  SCHOOL  DISTRICT  (P.  O.  Chadhourne).  Columbus 
County.  No.  Car. — Bond  Sale. — A.  J.  Hood  &  Co.  of  Detroit  was  awarded 
on  Nov.  30  1911  the  510,000  6%  30-year  Birch  School  Building  bonds 
offered  on  Nov.  16  1911  (V.  93.  p.  1338).     Date  Nov.  1  1911. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana) .  Ohio.— Bond  Sale.— On  Jan.  2 
the  $20,000  4%  coupon  tax-free  Mad  River  North  impt.  bonds  (V.  93, 
p.  1737)  were  awarded,  it  is  stated,  to  A.  F.  Vance,  President  of  National 
Bank  of  Urbana,  at  par  and  interest. 

CHANUTE.  Neosho  County,  Kan. — Bonds  Voted. — The  election  held 
Jan.  11  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing  the  $25,000 
5%  10-20-yr.  park  bonds  (V.  93,  p.  1489.) 

CHARLOTTE.  No.  Caro.— Bond  Sale. — We  learn  that  $110,000  6% 
10-yr.  street-impt.  bonds  were  awarded  on  Jan.  10  to  W.  M.  Tye  for 
5114.543  75 — making  the  price  104.13.  Denom.  $500.  Date  Jan.  1  1912. 
Int.  J-J. 

CHATTANOOGA.  Hamilton  County,  Tenn  —  Bond  Sale.— On  Jan.  8  an 
Issue  of  $4,202  48  paving  bonds  was  awarded  to  the  First  National  Bank 
of  Cleveland,  Ohio. 

CINCINNATI.  Ohio. — Bond  Sales  in  Year  1911. — During  the  year  1911 
the  city  of  Cincinnati  sold  $1,206,780  general  bonds  and  $367,821  88  assess- 
ment bonds,  or  a  total  of  $1,574,601  88  new  securities.     The  details  of  the 

general  bonds  disposed  of,  Including  those  issues  the  sale  of  which  we  have 
previously  reported  in  our  columns,  are  as  follows: 

Amount.         Purpose  of  Loan —                        Date  of  Bonds.  Maturity. 

5125,000.. Water-works  extension Jan.      2   1911  Jan.      2  1931 

13,000.  Library  purposes April     1    1911  April    1  1931 

8,000. .Melrose  Ave.  improvement April    1   1911  April    1  1931 

160,000..  Water-works  extension April  15   1911  'April  15  1951 

3,000.. Charlton  Street  opening April     1    1911  April     1  1931 

6, 000.. Hon*  Avenue  opening Apri'     1    1911  April     1  1931 

7,700.  .Terrace  Avenue  improvement April    1    1911  April    1  1931 

7,500.  .Street  extension April    1   1911  April    1  1931 

250,000.. Gilbert  Avenue  viaduct April    1   1911  April    1  1941 

500. .Street  opening July     1   1911  July      1  1921 

1 ,000.. Sauer  Avenue  improvement Julv      1   1911  July      1  1921 

10,000.  .Epidemic  emergencies Julv      1   1911  July      1  1921 

400,000. .Hospital  and  pest-houses July      1   1911  July      1  1961 

30.000.. Tuberculosis   hospital Sept.  15  1911  Sept.  15  1931 

3, 500-. House  of  refuge Sept.  15   1911  Sept.  15  1931 

2, 500- .Harrison  Avenue  widening Sept.  15  1911  Sept.  15  1926 

21.000.. Bridge  and  viaduct  repair Sept.  15  1911  Sept.  15  1931 

1,300,. Seegar  Allev  improvement Sept.  15  1911  Sept.  15  1916 

800. .Brackett  Alley  improvement Sept  .15  1911  Sept.  15  1916 

1,000.. Bent.  Alley  improvement Sept.  15  1911  Sept.  15  1921 

1,500. .Hughes  Street  improvement Sept.  15  1911  Sept.  15  1921 

1,100. .Phoenix  Alley  improvement Sept.  15  1911  Sept.  15  1921 

2, 900. .Peete  Street  improvement Sept.  15   1911  Sept.  15  1021 

1.000. .Alley  improvement Sept.  15  1911  Sept.  15  1921 

2, 000. .Frank  Street  improvement Sept   15   1911  Sept.  15  1926 

9,500. -Hackberry  Street  improvement.. .Sept.  15   1911__Sept.  15  1931 

3. 000-. Moorman  Avenue  improvement- -Sept.  15  1911  Sept.  15  1931 

3.000. -Bathgate  Street  improvement Sept.  15  1911  Sept.  15  1931 

2,200.  .Hickory  Street  improvement Sept.  15   1911  Sept.  15  1931 

2,000, .Alice  Street  improvement Sept.  15  1911  Sept.  15  1931 

2.500. _Jay  Street  improvement Sept.  15  1911  Sept.  15  1931 

6,000, .Young  Street  improvement Sept.  15  1911  Sept.  15  1931 

3. 000 .-Culvert  Street  sewer Sept.  15  1911  Sept.  15  1921 

1.900.  .Sewering    .          _    __- Sept.  15   1911  Sept.  15  1921 

4,600..        do                   . Sept.  15   1911  Sept.  15  1921 

'4,200..        do                           Sept.  15    1911  Sept.  15  1931 

12.500..        do        Sept.  15   1911  Sept.  15  1931 

52,000.  _        do                       Sept.  15    1911  Sept.  15  1941 

18,280..         do                                            Sept.  15    1911  Sept    15  1941 

1,400,  .Michigan  Avenue,  improvement- .Sept.  15   1911  Sept.  15  1931 

11, ooo. .Sewering    . Sept.  15  1911  Sept.  15  1941 

1,000        do                    -         .                  ...    ...Oct.      2    1911  Oct.      2  1921 

'2,500..   do        Oct.      2    1911  Oct.       2  1921 

r5,900_.Greist  Avenue  improvement Oct.      8   1911  Oct.      2  1931 

*  Optional  Rafter  20  years. 
All  of  the  above  bonds  bear  4%  interest. 

■CL^XTON.  Tattnall  County,  Ga. — Bids  Rejected. — All  bids  received  on 
Jan.  i  B  :  >-  the  $85,000  5%  gold  coup,  water  and  light  bonds  (V.  94,  p.  150i 
were  r  ijected. 


CLEBURNE,  Johnson  County,  Tex. — Bonds  Voted. — A  favorable  vote 
was  cast  on  Dec.  30  1911  on  the  proposition  to  issue  the  $128,000  bonds 
for  the  purchase  of  the  water-system  and  $50,000  for  the  purpose  of  equip- 
ping and  maintaining  the  same  (V.  93,  p.  1548) .     The  vote  was  258  to  167. 

CLEVELAND.  Ohio. — Bond  Sales  in  1911. — Last  year  this  city  disposed 
of  53,964,000  bonds.  The  sale  of  ;ill  these  securities  was  reported  in  the 
"Chronicle"  at  various  times  in  1911.  We  now  learn,  however,  that  the 
$270,000  bridge,  $4,000  tire,  $1,000  city-farm  and  $11,000  street  bonds, 
which,  as  we  stated,  were  taken  by  the  sinking  fund  in  August  and  Septem- 
ber, were  a  part  of  the  eight  issues,  aggregating  $513,000,  awarded  to  the 
sinking  fund  in  June  and  already  Included  in  our  list  of  sales  for  that  month. 

CLEVELAND  HEIGHTS,  Ohio.— Bond  Offering.— Proposals  will  be  re- 
ceived until  12  m.  Jan.  30  by  H .  H .  Canfield,  Vill.  Clerk  (P.  O.  No.  309 
Beckman  Bldg.,  Cleveland),  for  $4,861  4  H%  coup.  Ridgefleid  Road  impt. 
assess,  bonds.  Auth.  Sec.  3914,  Gen.  Code.  "Denom.  $500  and  $361. 
Date  "day  of  sale."  Int.  A.  &  O.,  beginning  April  1  1912,  payable  at  the 
Vill.  Treas.  office.  Due  $361  Oct.  1  1912  and  $500  yearly  Oct.  1  from  1913 
to  1921  incl.  Bonds  to  be  delivered  and  paid  for  witinn  10  days  from  time 
of  award.  Cert,  check  on  a  bank  other  than  the  one  making  the  bid  for 
10%  of  bonds  bid  for,  payable  to  the  Vill.  Treas.,  required.  Purchaser  to 
pay  accrued  interest. 

COLUMBUS,  Muscogee  County.  Ga. — Bond  Election  Proposed. — It  is 
stated  that  an  election  will  probably  be  held  to  vote  on  the  question  of  is- 
suing $350,000  water-works  bonds  If  the  recommendation  of  the  Water 
Board  is  followed. 

Bond  Election. — An  election  will  be  held  March  16  to  vote  on  the  question 
of  issuing  $50,000  4  >A%  bridge  bonds.     Due  $5,000  yearly. 

COLUMBUS.  Ohio. — Bonds  Authorized. — An  ordinance  has  been  passed 
providing  for  the  issuance  of  $1,000  4  H%  coupon  sewer  oonstr.  assess, 
bonds.  Denom.  $1,000.  Date  not  later  than  Sept.  1  1912.  Int.  M.  &  S, 
at  the  City  Treasurer's  office.     Due  Sept.  1  1917,  opt.  after  Sept.  1  1913. 

Bond  Election. — In  addition  to  the  propositions  to  issue  the  $700,000 
grade-crossing-elimination  and  $250,000  prlson-bldg.  bonds  to  be  voted 
upon  at  the  election  to  be  held  May  21  (V.  93,  p.  1804),  the  question  of 
issuing  $265,000  light-extension  bonds  will  also  be  submitted  to  a  vote 
on  that  date.  ■  • 

COWLEY,  Bighorn  County,  Wyo. — Bond  Sale. — According  to  reports 
the  $25,000  water-works  bonds  offered  Jan.  1  (V.  93,  p.  1738)  have  been 
awarded  at  par  to  the  State  of  Wyoming.  •    •  '    ■  .  'j 

CRAWFORD  COUNTY  (P.O.  English).  Ind.—  Bond  Offering.— Proposals 
will  be  received  until  2p.m.  Feb.  5  ,  reports  state,  for  $9,900  4  i4%  Jenn- 
ings Twp.  rock  road  bonds.  Denom.  $495.  Int.  M.  &  N.  A.  D.  Huff 
is   Treasurer. 

CRAWFORDSVILLE    SCHOOL   CITY    (P.   O.  Crawrfordsville).  Ind  — 

Bond  Sale. — On  Sept.  21  1911  the  $18,000  4%  bonds  (V.  93,  p.  609)  were 
awarded  to  Cutter,  May  &  Co.  of  Chicago  at  100.15.  Denom.  $1,000. 
Date  Oct.  1  1911.  Int.  A.  &  O.  Due  $1,000  Oct.  1  in  1912  and  1913  and 
$2,000  Oct.  1  from  1914  to  1921  inclusive. 

DAVIDSON  COUNTY  (P.O.  Nashville) .  Tenn.— Bond  Sale.— On  Jan.  10 
the  $150,000  4%  15-30-yr.  (opt.)  State  Fair  Ground  bonds  (V.  93,  p.  1736) 
were  awarded  to  Mayer,  Walter  &  Co.  and  Breed  &  Harrison  of  Cin.  at 
their  joint  bid  of  93.57.  Denom.  $500.  Date  Jan.  1  1911.  Int.  J.  St,.  3 . 
Other  bids  follow: 

Well,  Roth  &  Co.,  Cin $138,210[Nat.  Bank  of  the  Republic, 

Prov.Sav.B.&  Tr.Co.,  Cin.    138,120|      Chicago $137,400 

DAWSON  SPRINGS,  Hopkins  County.  Ky.— Bond  Sale.— -The  $10,000 
5%  5-20-yr.  (opt.)  coup,  sewer  bonds  offered  on  May  27  1911  (V.  92,  p. 1390) 
were  sold,  we  are  advised,  to  Edw.  Gorrat  of  Princeton. 

DEL  RIO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Del  Rio),  Val- 
verde  County,  Texas. — Bond  Sale. — A.  J.  Hood  &  Co.  of  Detroit  were 
awarded  the  $7,000  5%  10-year  school  bonds  registered  on  Nov.  27  1911  by 
the  State  Comp.  (V.  93,  p.  1621).  Denom.  $500.  Date  Oct.  1  1911. 
Interest  in  October. 

DENTON  COUNTY  (P.  O.  Denton).  Texas.— Bonds  Not  Sold.— No 
award  was  made  on  Jan.  8  of  the  $75,000  5%  10-40-yr.  (opt.)  Lewisville 
Road  Dist.  No.  1  bonds  dated  Sept.  13  1911  (V.  93,  p.  1680.) 

DEPEW,  Erie  County,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Jan.  22  by  J.  C.  Glade,  Vil.  Clerk,  for  $25,000  reg. 
Village-Hall-const.  bonds  voted  Jan.  2  1912.  Denom.  $1,250.  Date 
Jan.  15  1912.  Int.  (rate  not  to  exceed  5%)  J.  &  J.  at  the  Bank  of  Lan- 
caster, Lancaster.  Due  $1,250  yearly  Jan.  15  from  1913  to  1932  incl. 
Bonds  to  be  delivered  not  later  than  Feb.  15  1912.  Cert,  check  on  an  in- 
corporated bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to.the 
Village  Treasurer,  required. 

DICKSON  COUNTY  (P.  O.  Charlotte),  Tenn.— Bond  Election  .—Local 
papers  state  that  an  election  will  be  held  Feb.  17  to  vote  on  the  question  of 
issuing  $100,000  4%  30-yr.  road  impt.  bonds. 

DODGE  CITY,  Ford  County,  Kan.— Bonds  Voted.— According  to  re- 
ports, the  eleciton  held  Jan.  10  resulted  in  favor  of  a  proposition  to  issue 
$10,000  bonds  to  purchase  the  right  of  way  for  the  Santa  Fe  extension  from 
Dodge  City  southwest. 

DURHAM,  Durham  County,  No.  Caro. — Bonds  Votid. — The  question  of 
issuing  the  $50,000  school-bldg.  bonds  (V.  93,  p.  1339)  received  a  favorable 
vote,  reports  state,  at  the  election  held  Jan.  16. 

EAST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.  1.  La.— Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  January  30  by  H.  K. 
Strickland,  Secretary  and  Supt.  (P.  O.  Baton  Rouge),  for  $75,000  5% 
school  bonds.  Authority  Art.  281  of  the  Constitution  and  Act  256  of  1910, 
General  Assembly;  also  vote  of  230  to  14  at  the  election  held  Dec.  19  1911. 
Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  place  to  be  designated 
by  purchaser.  Due  on  Feb.  1  as  follows:  $6,000  in  1913  and  1914,  $7,000 
in  1915  and  1916,  $8,000  in  1917,  1918  and  1919,  $9,800  in  1920  and  1921 
and  $7,000  in  1922.  Cert,  check  for  $1,000,  payable  to  the  Prest.  of  Board 
of  School  Directors,  required.  No  debt  at  present.  Assessed  val.  for  1911, 
$5,005,722,  actual  val.  (est.)  $10,000,000.  Official  circular  states  that 
there  is  no  litigation  or  controversy,  pending  or  threatened,  concerning  the 
validity  of  these  bonds,  the  boundaries  of  the  district,  or  the  titles  of  the 
officials  to  their  respective  offices. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ment elsewhere  in  this  Department. 

EDENTON,  Chowan  County,  No.  Caro. — Bonds  Not  Sold.— No  award 
was  made  on  Dee.  19  1911  of  the  $20,000  5%  sewerage  bonds  (V.  92,  p. 
1549).     These  securities  are  now  being  offered  at  private  sale. 

EL  PASO  COUNTY  (P.  O.  El  Paso),  Tex.— Bond  Election  Proposed.— 
An  election  will  probably  be  held,  it  is  stated,  to  submit  to  the  taxpayers  a 
proposition  to  issue  $200,000  roadway  and  levee  erection  bonds. 

EMPORIA  SCHOOL  DISTRICT  (P.  O.  Emporia).  Lyon  Countv.  Kans.— 

Bond  Election  Proposed. — Petitions  are  being  circulated  calling  for  an  elec- 
tion to  vote  on  the  question  of  issuing  $100,000  bldg.  bonds,  it  is  reported. 

ESTHERVILLE  SCHOOL  DISTRICT  (P.  O.  Esthervllle) .  Emmet 
County,  Iowa. — Bond  Election  Proposed. — This  district  is  contemplati up- 
holding an  election  to  vote  on  a  proposition  to  issue  high-school  building 
bonds,  according  to  reports. 

FALL  RIVER,  Mass. — Short-Term  Loans  in  1911. — During  the  year  1911 
this  city  borrowed  $450,000  on  temporary  loan  notes.     The  loans  were  ne- 
gotiated as  follows: 
Amount.  Date.  Discount.  Maturity. 

$100,000.  .June     7  1911  _ 3.25%      Nov.     7  1911 

150, 000.. June  27  1911 3.25%      Oct.    27  1911 

100.000._Aug.   10  1911 3.25%      Nov.  10  1911 

25, 000. .Aug.  10  1911 3.25%      Oct.    10  1911 

75,000. .Sept.     6  1911 3.44%      Oct.    26  1911 

FirCHBURG.  Worcester  County.  Mass. — Bond  Sale. — On  .Ian.  Hi  the 
three  issues  ol  i%  reg.  bonds  aggregating  5200.000  (V.  94,  p  L50)  were 
,,,\  irded  I,)  E.  ii.  Rollins  &  Sons  of  Boston. 

FLINT.  Genesee  County.  Mich. — Bond  Sale. — On  Jan.  8  Hoehler  &  Cum- 
mini's  of  Pol.-  lo  wen-  awarded  at  100.10  $125,000  water  bonds,  being  the 
balance  of  the  issue  of  $400,000. 

FORD  COUNTY  (P.  O.  Dodge  City),  Kans.—  Bond  Sale.— On  Sept.  30 
1911  $05  000  .">"„  10-20-vear  (opt.)  court-house  bonds  were  awarded  to  local 
Investors  at    102.75.     Denom.  $1,000.     Date  Jan.  2   1911.     Int.  J.  &  J. 

Bonds  Defeated. — The  question  of  issuing  $30,000  court-house  bonds 
was  defeated  at  the  election  held  January   9. 
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FORT  MILL.  York  County.  So.  Caro.— Bond  Sale.— We  are  advised  that 
the  54,000  street-paving  bonds  (V.  93,  p.  1490)  have  been  sold. 

FRWkLlNTON  TOWNSHIP  (P.  O.  Franklinton) .  Franklin  County. 
No  Car. — Bonds  Offered  by  Bankers. — The  Harris  Trust  &  Sav.  Bank  of 
Chicago  is  offering  to  investors  515,000  of  the  530.000  5H%  coupon  road 
bonds  offered  on  April  28  1911  (V.  92.  p.  976).     Due  May  1  1941. 

GEDDES.  Onondaga  County.  N.  V.— Bond  Of fering  .—Pro- 
posals will  be  received  until  8  p.  m.  Jan.  26  by  J.  J.  Harper.  Town  Super- 
visor (P.  O.  107  Cogswell  Ave..  Solvay).  for  §60.000  4H>%  Bridge  St.  ext. 
bonds.  Denonj.  SI, 000.  Date  Feb.  1  1912.  Int.  F.  &  A.  Due  $3,000 
vrlv.  Feb.  1  from  1915  to  1934  incl.  Cert,  check  for  52,500,  payable  to 
Supervisor,  required,  or,  if  any  bid  is  for  less  than  the  entire  issue,  then 
of  bid  is  required . 

G1RARD,  Trumbull  Countv.  Ohio.— Bond  Sale.— On  Oct.  16  1911  the 
511,000  .".  SJf-yr.  taver.)  coup.  Liberty  St.  impt.  assess,  bonds  dated 
Oct.  2  1911  (V.  93,  p.  824)  were  awarded  to  the  Provident  Sav.  Bank  & 
Trust  Co.  of  Cin.  at  102.315. 

GRWGEYILLE.  Idaho  County.  Idaho.— Bonds  Offered  by  Bankers.— 
The  Hanchett  Bond  Co.  of  Chicago  invites  subscriptions  for  518,322  5V2% 
10-20- -.ear  (opt.)  bonds  of  this  city  dated  July  1  1911.  Denom.  5500. 
Int.  J.  &  J.  at  City  Treas.  office  or  at  Nat.  Pail;  Bank,  N.  Y.  Bonded 
debt.  523,322.     Assessed  val.  5802,639.     Total  val.  (est.)  51,500,000. 

GREENSBORO.  Guilford  County.  No.  Caro.— Bond  Sale.— On  Jan.  10 
the  530.000  5 ",.  30-year  coup,  school  bonds  (V.  93,  p.  1805)  were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  at  103.34 — a  basis  of  about  4.79%, 
it  is  stated. 

HARDEMAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  32.  Texas  — 

:d  Sale. — The  State  Permanent  School  Fund  has  been  awarded  §4,000 
5%  5-20-year  (opt.)  bonds  at  par  and  interest. 

•  HEBRON  SCHOOL  DISTRICT  (P.  O.  Hebron),  Thayer  County,  Neb.— 
Bond  Offering. — Proposals  will  be  received  until  12  m.  Jan.  25  by  J.  M. 
Marsh,  Secv.  Bd.  of  Ed.,  for  S20.000  bldg.  bonds  at  not  exceeding  5%  int. 
Denom.  §500.  Date  Feb.  15  1912.  Int.  F.  &  A.  at  the  Nebraska  fiscal 
agency  in  N.  Y.     Due  Feb.  15  1932.     Cert,  check  for  5500  required. 

MENDERSONVILLE.  Henderson  County,  No.  Caro.— Bonds  Voted.— 
The  election  held  Jan.  16  authorized  the  issuance  of  524,000  street-paving 
bonds,  it  is  stated. 

HIGHLAND  PARK,  Lake  County.  III. — Bond  Sale. — The  Hanchett 
Bond  Co.  of  Chicago  was  recently  awarded  526,000  5%  improvement  bonds. 
Date  Jan.  1  1912.      Due  from  1914  to  1922. 

HOPKINSYILLE.  Christian  County,  Ky.— Bond  Election  Proposed. — 
In  his  annual  message  the  Mayor  recommended  to  the  City  Council  that  a 
proposition  to  issue  5100.000  municipal-improvement  bonds  be  submitted 
to  a  vote  of  the  people. 

HOUSTON,  Harris  County.  Texas. — Bonds  Registered. — On  Jan.  9  the 
State  Comptroller  registered  5429,000  5%  20-30-year  (opt.)  refunding 
bonds.     These  are  part  of  an  authorized  issue  of  §500.000. 

HUNTINGTON,  Suffolk  County,  N.  Y—  Bond  Sale.— The  Bank  of 
Huntington  and  the  First  Nat.  Bank  in  Huntington  have  been  awarded 
515,000  5%  lire-house  bonds,  it  is  stated.  Denom.  51,500,  except  one 
bond  of  57,500. 

HUTCHINSON.  Reno  County.  Kan.— Bonds  Voted.— By  a  vote  of  1,143 
to  1,072,  the  proposition  to  issue  the  520,000  fire-dept.  bonds  at  not  exceed- 
ing 5%  int.  (V.  93,  p.  1339)  carried,  it  is  reported,  at  the  election  held 
January  9. 

INTERNATIONAL  FALLS  SCHOOL  DISTRICT  NO.  4  (P.  O.  Interna- 
tional  Falls),  Koochiching  County,  Minn. — Bonds  Voted. — By  a  vote  of 
81  to  3.  the  question  of  issuing  590,000  4%  site  and  bldg.  bonds  carried  at  an 
election  held  Dec.  28  1911.  It  is  expected  that  these  bonds  will  be  sold  to 
the  State  of  Minnesota. 

IRON  MOUNTAIN  SCHOOL  DISTRICT  (P.  O.  Iron  Mountain),  Dickin= 
son  County.  Mich. — Bonds  Offered  by  Bankers. — John  Nuveen  &  Co.  of 
Chicago  are  offering  to  investors  the  §100,000  5%  high-school-bldg.  bonds 
the  sale  of  which  was  reported  in  V.  93,  p.  361.  Denom.  $100.  Int.  J.  &  J. 
Due  serially  July  15  from  1919  to  1926,  incl.  Bonds  are  tax-exempt  in 
Michigan. 

JACKSON  COUNTY  (P.  O.  Gainesboro) ,  Tenn.— Bond  Off ering .—Pro- 
posals will  be  received  until  2  p.  m.  March  16  by  G.  Lee  McGlassen,  County 
Court  Clerk,  for  the  §150,000  20-30-yr.  opt.  coup,  road  bonds  voted  Dec.  9 
1911  (V.  93,  p.  1805).  Denom.  51.000.  Int.  (rate  not  to  exceed  4  H%) , 
payable  in  April  at  Gainesboro.  Bonds  to  be  dated,  delivered  and  paid  for 
as  follows:  550,000  April  1  1912,  550,000  Oct.  1  1912  and  $50,000  April  1 
1913.  Cert,  check  for  10%  of  bid,  payable  to  the  County  Trustee,  required. 
No  debt  at  present.     Assessed  val.  for  1911  $1,727,100. 

JASPER  COUNTY  (P.  O.  Rensselaer).  Ind.— Bond  Of fering  .—Proposals 
will  be  received  until  10  a.  m.  Jan.  29,  it  is  stated,  by  J.  D.  Allman,  County 
Treas.,  for  the  following  5%  bonds: 
$6,022  86  ditch  bonds.     Denom.  $600  and  5622  86.     Due   $622  86   Dec.  1 

1912  and  5600  yrly.  Dec.  1  from  1913  to  1921  incl. 
14,083  68  ditch     bonds.      Denom.     5700     and     $783  68.     Due    51.483  68 
Dec.  1  1912  and  51,400  yrly.  Dec.  1  from  1913  to  1921,  incl. 
Interest  payable  in  June  and  December. 

JASPER  COUNTY  (P.  O.  Newton),  Iowa.— Bond  Sale.— On  Jan.  10 
$110,000  Skunk  River  Drainage  Dist.  No.  5  bonds  were  awarded  to  the 
H.  C.  Speer  &  Sons  Co.  of  Chicago  as  5  K>s  for  5110,631  (100.573)  and  int. 
Other  bids  follow: 

Wm  .R .Compton  Co.,  St  .L.$l  10,631 1  Hoehler  &  Cummings,  Tol_S110,540 
G.M.Bechtel  &  Co.,  Davcnpt.   110,610  |  Invest.  Sec.  Co.,  Des  Moines  110,490 

Denom.  51,000.     Date  April  1  1912.     Due  part  yearly  from  1916  to  1922. 

JAY  COUNTY  !».  O.  Portland!.  Ind.— Bond  Sale. — On  Jan.  6,  it  is 
reported,  513,000  5"o  Hamilton-Heller  Ditchbonds  were  sold.  Denom.  5500. 

JEFFERSON  CITY.  Cole  County,  Mo.— Bond  Sale.— On  Jan.  15  the 
570,000  4M%  10-20-year  (opt.)  improvement  bonds  voted  Dec.  28  1911 
(V.  94,  p.  79)  were  awarded  to  the  Commerce  Trust  Co.  of  Kansas  City  at 
100.714  and  blank  bonds.     Denom.  5500.     Date  Mch.  1  1912.    Int.M.&S. 

JOHNSON  COUNTY  (P.  O.  Cleburne).  Tex.— Bond  Election  Proposed.— 
Petitions  have  been  circulated  in  Precinct  No.  1,  it  is  stated,  calling  for  an 
election  to  vote  on  the  question  of  issuing  §300,000  road  bonds. 

JOHNSTON    COUNTY    DRAINAGE    DISTRICT    NO.    1,    Okla  — Bonds 
Offered  by  Bankers. — The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  in- 
ors   $38,000   6%    bonds.     Denom.   §1,000.     Date  Oct.   3    1911.     Int. 
J.  &  J.  at  the  fiscal  agency  in  N.  Y.     Due  from  1915  to  1924. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kalamazoo),  Kala 
mazoo  County,  Mich. — Bond  Sale. — On  Jan.  10  the  5280,000  4  H%  9  1-3-yr 
(aver.)  coupon  school  bonds  (V.  94,  p.  79)  were  awarded  to  the  Detroit 
Trust  Co.  of  Detroit  for  §286,475  (102.31)  and  int. — a  basis  of  about  4.20%. 
Other  bids  follow: 

A.  B.  Leach  &  Co.,  Chic.  .§286, 328  I  Devitt,  Tremble  &  Co.,Chi.  5284, 760  00 
HarrisTr.&Sav.Bk..ChlC-l    286,308   Kalamazoo  City  Sav.  Bk.   284,060  00 
t-J  |Boiger,  Mosser  &  Willa-1 

285,760|      man  ,    Chicago,     and  \ 

|  W.  E.  Moss  &  Co.,  Det.J    282,940  00 

285,600 1  Estabrook  &  Co.,  Chicago  281,220  80 

|N.  W.  Halsey  &Co.,  Chic  280,392  00 

ond  Sale. — On  Jan.  16  5400,000  5%  internal 


First  Nat.  Bk.  of  Detroit. 
E.H.Rollins&Sons,Chlc.,&1 
Devitt, Tremble  &Co., Chic) 
H.  W.  Noble  &  Co.,  Det..\ 
Otis  &  Hough,  Cleveland./ 
KANSAS  CITY,  Kans. 


impt.   bonds   were  awarded. 
Kansas  City  at    101  .72. 


it  is  stated,   to  the  Commerce  Trust  Co.  of 


KENNEDY  HEIGHTS,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Jan.  31  by  II.  Appleton,  Vil.  Clerk  (P.  O.  711  Fourth  Nat.  Bank 
Bldg..  Cincinnati),  for  the  following  5%  coup,  assess,  bonds: 
521 ,883  00  Sewer    District    No.    1    bonds.      Denom.    52,188  30.      Due   §2  - 
188  30  on  Sept.  18  from  1912  to  1921  incl. 

8,854  50  Sewer  District  No.   2   bori-K       Denom.    $885  45.      Due  5885  45 
on  Sept.  1  from  1912  to  1921  incl. 

Purchaser  may   have  bonds  issued  in  denominations  of  5100  or  $500  and 
one  for  such  less  amount  as  may  remain  over  from   each  Issue.     Auth 
Sec.  87,  Municipal  Code.      Date  Sept.  18  1911.      Int.  ann.  at  Norwood  Nat 
Bank.  N'orwood.     Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Treas  , 
required.     Purchaser  to  pay  accrued  int.     Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award. 

KERRVILLE.  Kerr  County.  Texas. — Bond*  Registered. — The  State 
Comptroller  re  I  te  e  I  on  Jan.  9  $20,000  5%  10-30-year  (opt.)  school  bonds. 

KNOXVILLE,  Knox  County,  Tenn. — Bond  Sale.— An  issue  of  515  000 

6%  1-2-year  street-impt.  bonds  was  awarded  to  a  local  bank  for  $15  040 

making  the  price  100.266.     Denom.  51,000.     Date  May  1  1911 


LA  CROSSE,  La  Crosse  County,  Wis. — Bond  Sale. — We  are  advised  that 
the  $250,000  4%  10-20-year  (opt.)  water  bonds  (V.  93,  p.  1213)  were 
awarded  jointly  to  N.  W.  Halsey  &  Co.  and  A.  B.  Leach  &  Co.  of  Chicago. 

LA  GRANDE,  Union  County.  Ore. — Bond  Sale. — The  Hanchett  Bond 
Co.  of  Chicago  has  been  awarded  $30,000  6%  1-10-year  (ser.)  municipal 
impt.  bonds.     Date  Jan.  1  1912. 

LAFOURCHE     PARISH     SECOND    SCHOOL     DISTRICT     (Raceland), 

La. — Bonds  Voted. — The  question  of  issuing  525,000  high-school  bldg.  bonds 
received  a  favorable  vote  at  an  election  held  Jan.  9,  according  to  reports. 

LAKE  CHARLES,  Calcasieu  Parish,  La. — Bond  Sale. — Papers  state  that 
the  5140.000  school  building  bonds  voted  Dec.  12  1911  (V.  93,  p.  1738) 
have  been  awarded  to  Hoehler  &  Cummings  of  Toledo.  Date  of  bonds 
Feb.  1  1912. 

Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m.  by  S.  O. 
Shattuck,  City  Clerk,  for  $100,000  5%  gold  coup,  tax-free  paving  bonds. 
Denom.  §1,000.  Date  Jan.  1  1912.  Int.  in  January  at  the  City  Treas. 
office,  or  at  any  bank  in  New  York  City,  Chicago,  or  in  New  Orleans,  at 
the  option  of  holder.  Due  on  Jan.  1  as  follows:  51,000  yearly  from  1912 
to  1917  incl.,  §2,000  yearly  from  1918  to  1927  inch,  $3,000  yearly  from 
1928  to  1934  incl.,  $4,000  yearly  from  1935  to  1941  incl.  and  $5,000  yearly 
from  1912  to  1946  incl.  Cert,  check  for  1%  of  bonds  bid  for,  payable  to- 
the  "City  of  Lake  Charles,"  required. 


Ohio. — Bond  Sale. — On 
e  four   issues   of   bonds 


$92,000 
4H% 

impt.  bonds. 

'§97,391  40 
96,950  00 
97,066  00 
97,086  00 
97,188  80 
96,262  50 
96,968  00 
97,198  00 
96,605  00 


536,208 
5% 
sewer  bonds. 

537,558  66 
37,117  00 
37,520  00 
37,479  80 

•37,542  75 
37,587  52 
37,366  65 


Jan.  15  the 
aggregating 

$10,900 
5% 
sewer  bonds. 


511,306  00 
11,233  00 
11,264  00 
11,282  80 

•11,318  75 
11,302  21 
11,237  90 


Hail  of  Lakewood. 


LAKEWOOD.  Cuyahoga  County. 

following   bids   were   received   for   th 
5154,108   (V.  93,  p.  1738): 

$15,000 
4  J4% 
fire  bonds. 
Stacy  &  Braun,  Toledo_*$15,523,50 
Otis  &  Hough,  Cleveland.  15,490  00 
Western  German  Bk., Cin.  15,488  00 
Hayden,  Miller&Co.,Clev.  15,480  00 
C.  E.  Denison  &  Co.,Clev.  15,478  80 
First  Nat.  Bank,  Cleve.  15,476  25 
Tillotson&Wolc.Co.,Clcv.  15,465  00 
Weil,  Roth  &  Co.,  Cin..  15,454  50 
Davies-Bertram  Co.,  Cin.  15,451  00 
Barto,  Scott  &  Co.,  Col..    15,383  00 

•  Successful  bids. 

A  bid  was  also  received  from  M.  C. 

L'ANSE.  Baraga  County,  Mich. — Bonds  Offered  bij  Bankers. — The  $4,000 
6%  tax-free  water-works  bonds,  the  sale  of  which  was  reported  in  V.  93, 
p.  1739,  are  being  offered  to  investors  by  the  Hanchett  Bond  Co.  ofChicago. 
Denom.  $500.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  Baraga  Nat.  Bank, 
L'Anse.  Due  serially  1922  to  1929.  Bonded  debt  (net),  $17,000.  As- 
sessed valuation,  5234,825.     Actual  valuation  (est.),  $800,000. 

LARKSVILLE  SCHOOL  DISTRICT  (P.O.  Larksville) .  Luzerne  County. 

Pa. — Bonds  Offered  by  Bankers. — In  their  January  circular  the  Hanchett 
Bond  Co.  of  Chicago  offer  to  investors  $15,000  5  H%  tax-free  building  bonds 
of  this  district.  Denom.  $500.  Date  Sept.  1  1911.  Due  $5,000  on  Sept.  1 
in  1916,  1921  and  1926.  Int.  M.  &  S.  at  the  Plymouth  Nat.  Bank,  Ply- 
mouth,  Pa.     Bonded  debt,   $52,000.     Assessed  valuation,   $2,827,928. 

LAWRENCE.  Essex  County.  Mass. — Loan  Offering. — Proposals  will  be 
received  until  to-day  (Jan.  20)  for  a  loan  of  $300,000,  due  Oct.  15  1912. 

LAWTON.  Comanche  County,  Okla.— Bond  Sale.— On  Jan.  8  the  $70,000 
5%  20-yr.  coupon  funding  bonds  dated  Aug.  14  1911  (V.  93,  p.  1805)  were 
awarded  to  Farson,  Son  &  Co.,  of  Chicago  at  101.     Other  bids  follow: 
S.  A.  Kean  &  Co.,  Chicago. 569, 720  Thos.    J.    Bolger    Co.,     (now 

E.  R.  Kerby,  Lawton 68,000       Bolger,  Mosser  &  Willaman) 

A.J.McMahan,   Okla.  City.   67,920       Chicago 567,950 

LEE  COUNTY  (P.  O.  Sanford),  No.  Caro.— Bonds  Voted.— The  election 

held  Jan.  16  resulted  in  favor  of  the  proposition  t.o  issue  the  $100,000  40-year 
road-construction  bonds  at  not  exceeding  5%  int.  (V.  93,  p.  1681).  The 
vote  is  unofficially  reported  as  759  to  408. 

LEMOORE,  King's  County,  Cal. — Bond  Sale. — We  are  advised  that  the 
516,000  sewer  bonds  (V.  92,  p.  1330)  have  been  sold. 

LEONARD,  Fannin  County,  Tex. — Bonds  Voted. — Reports  state  that  the 
question  of  issuing  $10,000  water-works-system  bonds  carried  at  a  recent 
election. 

LEWIS  COUNTY  (P.  O.  Hohenwald) ,  Tenn.— Bonds  Authorized.— Re- 
ports state  that  the  County  Court  on  Jan.  1  voted  to  issue  $10,000  school- 
building  and  improvement  bonds. 

LIMESTONE  COUNTY  (P.  O.  Groesbeck).  Tex.— Bond  Election.— 
Reports  state  that  a  proposition  to  issue  $20,000  road  bonds  will  be  sub- 
mitted to  a  vote  on  Feb.  17  in  District  No.  5. 

LINCOLN,  Lancaster  County,  Neb. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Jan.  27  by  R.  C.  Ozman,  City  Clerk,  for  $7,800  Paving 
District  No.  196  and  $3,000  Paving  Distr  ct  No.  206  paving  assess- 
ment bonds  at  not  exceeding  5%  interest.  Denomination  to  be 
designated  by  the  purchaser.  Date  Feb.  1  1912.  Int.  annually  at  the 
City  Treas.  office  or  at  the  Nebraska  fiscal  agency  in  N.  Y.  Due  one-tenth 
yearly  from  1  to  10  years,  incl.  Cert,  check  for  $100,  payable  to  the  City 
Treas.,  required.  Official  circular  states  that  the  city  has  always  promptly 
paid  the  principal  and  int.  of  all  bonds  previously  issued  and  that  there  is  no 
litigation  or  controversy  threatening  or  pending  affecting  this  issue  of 
bonds,  or  any  city  official  holding  office  in  the  city. 

LINDEN,  Marengo  County,  Ala. — Bond  Sale.— On  Jan.  6  the  $10,000 
6%  school-bldg.  bonds  (V.  93,  p.  1621)  were  awarded,  it  is  stated,  to  S.  A. 
Kean  &  Co.  of  Chicago  at  par. 

LITTLETON,  Middlesex  County.  Mass.— Bond  Sale.— On  Jan.  12  $20,- 
000  4%  coup,  water  loan,  Act  of  1911,  bonds  were  awarded  to  Lee,  Higgin- 
son  &  Co.  of  Boston  at  105.61  and  int. — a  basis  of  about  3.66%.  Denom. 
51,000.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  Old  Colony  Trust  Co.  of 
Boston.     Due  52,000  yrly.  Oct.  1  from  1931  to  1940  incl.     Other  bids  follow 


Blodget  &  Co.,  Boston 104.644 

Blake  Bros.  &  Co.,  Boston. .104.51 
C.  D.  Parker  &  Co.,  Boston. .102.41 


Estabrook  &  Co.,  Boston 105.35 

R.  L.  Day  &  Co.,  Boston 105.039 

Adams  &  Co.,  Boston 105.034 

Curtis  &  Sanger,  Boston 105.03 

LITTLETON,  Halifax  County,  No.  Car.— Bond  Offering.— Proposals 
will  be  received  until  8  p  m.  Feb.  15  by  E.  C.  Bobbitt,  Clerk,  for  510.000 
6%  20-yr.  coup,  electric-light  -plant  construction  bonds.  Denom.  51,000. 
Int.  semi-ann.  Cert,  check  or  N.'Y.  draft  for  5%  of  bid,  required. 

LONG  BRANCH,  Monmouth  County,  N.  J.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Jan.  30  by  F.  L.  Howland,  City  Comp.,  for  $50,- 
000  4  H%  gold  coup,  tax-free  school-bldg.  bonds.  Denom.  5500.  Date 
Nov.  1  1911.  Int.  M.  &  N.  at  the  City  Treas.  office.  Due  Nov.  1  1941. 
Cert,  check  for  3%  of  bonds    bid    for,  payable  to  the  City  Treas.,  required. 

LOS  ANGELES.  Cal. — Bond  Offering. — Proposals  will  be  received  until 
11a.m.  Feb.  20  by  L.  A.  Handley,  City  Clerk,  for  the  following  4  M%  bonds: 
53,000,000  harbor  impt.  bonds.       Due  $75,000  yrly.  June  1  from  1912  to 
1951  inclusive. 
3,500,000  electric-plant  bonds.     Due  5100,000  yrly.  June  1  from  1917  to 
1951  inclusive. 
Denom.  $1,000.     Date  June  1   1911.     Int.  J.   &  D.  at  the  City   Treas. 
office  or  at   Kountze   Bros,  in  N.   Y.  at  option  of  holder.     Bonds  to  be 
delivered  and  paid  for  within   15   days  after  acceptance  of  the  proposal. 
Cert,  check  on  a  responsible  bank  in  Los  Angeles  for   }<>  of  1%  of  bonds 
bid  tor,  payable  to  the  City  Clerk,  required. 

McCOOK.  Red  Willow  County.  Neb.—  Bond  Offering  .—Proposals  will  be 
received  until  6  p.  m.  Jan.  29  by  L.  C.  Stoll,  City  Clerk,  for  $50,000  5% 
coup,  refunding  water  bonds.  Auth.,  Sees.  8865;  11279,  11280,  11281  and 
11282  of  Cobbey's  Annotated  Stat,  for  1911.  Denom.  $500.  Date  Jan.  15 
1912.  Int.  J.  &  J.  at  Kountze  Bros,  in  N.  Y.  Due  $2,500  yrly.  Jan.  15 
from  1913  to  1932  incl.  Assess,  val.  $601,390;  actual  val.  (est),  $3,006,- 
950.  Official  circular  states  that  no  bonds  have  ever  been  contested  and 
there  has  never  been  any  default  or  compromise  in  the  payment  of  any  of 
the  obligations  of  the  municipality. 

MAGNOLIA.  Stark  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  6  p.  m.  Feb.  5  by  P  H.  Blazer,  Yil.  Clerk,  for  $10,000  4  '.". 
water-works  bonds.  Auth.  Sec.  97,  Mun.  Code.  Denom.  $250.  Date 
Oct.  1  1911.  Int.  A.  &  O.  Due  5500  yearly  on  Oct.  1  from  1913  to  1932, 
incl.,  at  the  Bank  of  Magnolia  Co.,  Magnolia,  Ohio.  Cert,  check  for  1% 
of  bonds  bid  for,  payable  to  Treas..  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  after  time  of  award.  Purchaser  to  pay  accr'd  int. 
A  like  issue  of  bonds  was  awarded  to  C.  E.  Beck  of  Magnolia  on  Oct.  It). 
(V.   93,   p.  1214.) 
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MALDEN.  Mass. —  Temporary  Loans  in  1911. — We  learn  that  this  city 
made  temporary  loans  last  year  amounting:  to  $700,000.  We  reported  a 
part  of  these  loans  in  the  "Chronicle"  at  the  time  they  were  negotiated. 
A  list  ol  ail  the  loans  follows: 

Amount.  From  whom  borrowed.  Price.  Date.  Due. 

$150.0001FIrst    Nat.    Bk.,/3%  disc*  $1  50  prcm.  Mch.  31   Oct.   31  1011 
150,000  Boston.  13.10%  discount  May   23   Nov.  23  1911 

300.000   BlakeBros.  ACo.3.37%  discount  May  20  1912 

[50,000   Lee,Higglnson<S;Co3.36%  dlsc.ds25o.prem.  Jan.    11  Oct.   18  1911 
10  C.D.Parker  &  Co  3.83%  dlso.&lOc.prem.  Sept. 14  Mch.  14  1912 

MANCHESTER.  Meriwether  County,  Ga. — Bond  Offering. — Proposals 
will  be  received  until  12  in.  Feb.  15  lor  $15,000  5%  elec. -light  gold  coup. 
nee.  option  of  holder)  bonds  (V.  93,  p.  1681).  Denom.  $500.  Date 
Jan.  1  1912.  Int.  J.  &  J.  at  Hanover  Nat.  Bank,  N.  Y.  Due  $1,500 
yearly  on  Jan.  1  from  1932  to  1941,  incl.  Cert,  check  for  $300  required. 
Bidders  may  submit  form  of  bond  to  be  issued  and  include  cost  of  same  in 
bid.     James  S.  Peters  is  City  Clerk  and  Treasurer. 

MARENGO.  Iowa  County,  Iowa.— Bond  Sale.— On  Jan.  1  the  $2,315 
5M%  water-tank  bonds  recently  voted  (V.  93,  p.  1340)  were  awarded  to 
(i.  M.  Beohtel  fc  Co.  of  Davenport.  Denom.  (1)  $315  and  (4)  $500.  Date 
Jan.  1  1912.      Int.  J.  &  J.     Due  1921. 

MARFA  SCHOOL  DISTRICT  (P.  O.  Marfa),  Presidio  County.  Tex.— 
Bonds  to  Be  Offered  Shortly. — We  are  advised  that  the  school  bldg.  bonds 
voted  recently  (V.  93,  p.  1340)  will  be  offered  lor  sale  In  March.  Date 
Dec.  1911.     Int.  arm.  In  Apr.     Due  40  years. 

MARION  COUNTY  (P.  O.  Marion).  Ohio.— Bond  Sales.— On  Nov.  4  1911 
the  $8,400  5%  coup.  Gracely  Free  Turnpike  road  bonds  (V.  93,  p.  1214) 
were  awarded  to  the  New  First  Nat.  Bank  of  Columbus  at  par  and  int. 
Denom.  $500. 

C > 1 1  Nov.  6  1911  the  $14,000  5%  coup.  Clements  Free  Turnpike  road  bonds 
(V.  93,  p.  1214)  were  awarded  to  the  New  First  Nat.  Bank  of  Columbus. 

VI  \S0N  CI  TV.  Cerro  Gordo  County,  Iowa. — No  Action  Yet  Taken. — The 

$25,000  lire-house  bonds  voted  on  Nov.  20  1911  (V.  9.3,  p.  1491)  will  prob- 
ably not  be  issued,  we  are  advised,  until  the  lire  station  is  completed,  not 
later  than  Aug.  1   1912. 

MATAGORDA  COUNTY  DRAINAGE  DISTRICT  NO.  2.  Tex— iVo 
Action  Yet  Taken. — -We  are  advised  under  date  of  Jan.  8  that  no  action  has 
yet  been  taken  looking  towards  the  issuance  of  the  $250,000  drainage  bonds 
voted  Nov.  18  1911   (V.  93,  p.  1681). 

MATAGORDA  COUNTY  DRAINAGE  DISTRICT  NO.  3.  Texas.—  Bond 
Offering.  —  Proposals  will  be  received  until  Feb.  15  for  the  $27,950  5% 
drainage  linpt.  bonds  (V.  93,  p.  1622).  Denom.  $1,000.  Due  serially 
beginning  Jan.  12  19]  l.  i  !ert.  check  for  1 ";,  of  issue,  payable  to  the  County 
Judge,  required.      W.  .S.  Holmaa  is  County  Judge  (P.  O.  Bay  City). 

JHATTAMUSKEET  DRAINAGE  DISTRICT  (P.  O.  Middlctown).  Hyde 

County.  :>o.  Car. — Bond  offering. — We  are  advised  that  this  district  is 
offering  at  private  sale  the  $500,000  6%  bonds  (V7.  93,  p.  1131) . 

MAXWELL  SCHOOL  DISTRICT  NO.  7  (P.  O.  Maxwell) .  Lincoln  County, 
Neb. — Bond  Offering. — Proposals  will  be  received  until  Feb.  2  for  the  $20,- 
000  5%  coup,  tax-free  bldg.  bonds  (V.  93,  p.  1491).  Date  Nov.  22  1911. 
Int.  payable  at  the  Co.  Treas.  office.  Due  serially  Oct.  1  from  1916  to  1931 
incl.  No  debt  at  present.  Assess,  val.  for  1910,  $205,000.  J.  A.  Moore 
Is  Director. 

MEDICAL  LAKE.  Spokane  County.  Wash.—  Bond  Sale.— On  Dec.  15 
1911  the  $15,000  (not  $75,000,  as  at  first  reported)  6%  20-yr.  water  bonds 
(V.  93,  p.  1415)  were  awarded  to  Allen  &  Wells  of  Spokane. 

MIDDLEPORT  UNION  FREE  SCHOOL  DISTRICT  NO.  1,  Towns  of 
Royalton  and  Hartland  (P.  O.  Middleport).  Niagara  County.  N.  Y. — Bond 
Sale. — On  Jan.  18  the  $45,000  4  yi%  building  bonds  offered  without  success 
on  Dec.  5  1911  (V.  93,  p.  1681)  were  awarded  to  the  Farmers' &  Mechanics' 
Savings  Bank  in  LoeUport  at  101.02  and  Int.  Date  Nov.  1  1911.  Int. 
semi-ann.  Due  $1,000  yearly  Nov.  1  1912  to  1926,  incl.,  and  $2,000  yearly 
from  1927  to  1941,  incl. 

MIDDLETOWN,  Butler  County,  Ohio.— Bond  Sale.— On  Jan.  16  the 
$32,623  70  4M%  1-10-yr.  (ser.)  street-impt.  assess,  bonds  dated  Nov.  30 
1911  (V.  93.  p.  1739)  were  awarded  to  the  Tillotson  &  Wolcott  Co.  of  Cleve- 
land for  $33,246  81   (101.909),  it  is  stated— a  basis  of  about  4.11%. 

MILFORD.  Dickinson  County,  Iowa. — Bonds  Voted. — The  proposition 
to  issue  $2,000  5%  town-hall  and  fire-station  bonds  carried  at  the  election 
held  Dec.  6  1911  by  a  vote  of  28  to  4.  We  are  advised  that  these  bonds 
will  be  offered  for  sale  about  April  1 . 

MILLERSBURG  SPECIAL  ROAD  DISTRICT,  Callaway  County,  Mo.— 

Bonds  Defeated. — A  proposition  to  issue  $14,500  road-impt.  bonds  was 
defeated  at  an  election  held  Jan.  3,  it  is  reported. 

MILTON.  Cabell  County.  W.  Va. — Bond  Election  Proposed. — According 
to  reports,  the  Council  has  decided  to  call  an  election  to  determine  whether 
or  not  this  town  shall  issue  $10,000  bonds  to  install  a  water-works  system  . 

MILWAUKEE.  Wis. — Bonds  Not  to  be  Re-offered. — We  are  advised  that 
the  $100,000  4  Ja%  coup,  refunding  bonds  refused  by  Blodget  &  Co.  of  Bos- 
ton (V.  93,  p.  1622)  will  not  be  re-offerel. 

MINNESOTA. — Bonds  Purchased  by  State. — During  the  month  of  Dec. 
1911  the  State  purchased  the  following  14  issues  of  4%  bonds,  aggregating 
$39,387,  at  par: 

Place  Issuing  Bonds —  Amount.    Purpose.    Date  of  Bds. 

Aitkcn  County  School  District  No.  39 $700      School      Dec.     11911 

Aitken  County  School  District  No.  102 1,500 

Arendahl,  TUlmore  County 750 

Beltrami  County  School  District  No.  97...       800 

Benton  County  School  District  No.  62 1,200 

Carlton  County  School  District  No.  8 3,000 

Clay  County  School  District  No.  32 1,000 

Dakota  County  School  District  No.  89 300 

Franklin,  Renville  County 5,000 

Hubbard  County  School  District  No.  31..   1,500 

Mcln'tosh,  Polk  Countv 11,237 

Pipestone  County  School  District  No.  13..       600 

Preston,  Fillmore  County 10,000 

Swift  County  School  District  No.  2 1,800 

MISSOULA  COUNTV  SCHOOL  DISTRICT  NO.  14  (P.  O.  Bonner), 
Mont. — Bonds  Not  Sold — Bond  Offering. — No  award  was  made  of  the  $15,- 
000  5-10-yr.  (opt.)  bonds  offered  at  not  exceeding  4  H%  int.  on  Dec.  15  1911 
(V.  93,  p.  1415) .  These  securities  are  now  being  offered  as  10-15-yr.  (opt.) 
bonds,  with  interest  at  not  exceeding  5H%. 

MISSOURI. — Bonds  Awarded  in  Part. — Bids  were  received  for  only 
$124,000  of  the  $3,341,500  3M%  coup.  State  Capitol  bondsjoffered  on 
Jan.  15.  These  offers  were  accepted,  the  bonds  being  allotted  at  par  to 
the  following: 

First  Nat.  Bk.,  Jefferson  City.$25,000  First  Nat.  Bk.,  Carthage $10,000 

Cent.  Mo.  Tr.  Co.,  Jeff.  City.   25,000   Gordon  &  Church,  Jeff.  City.     5,000 

Exchange  Bk.,  Jefferson  City  25,000  State  Bank  of  Bevier 2,000 

Nat.  Bank  of  Warrensburg..   20,000   National  Bank  of  Salem 1,000 

Merch.  Bk.,  Jefferson  City..   10,000  Bank  of  Garden  City 1,000 

•  Several  bids  were  received  offering  to  dispose  of  the  bonds  for  the  State 
on  a  commission  basis  but,  according  to  St.  Louis  newspapers,  the  members 
of  the  Fund  Commission  are  undecided  whether  to  accept  the  lowest 
commission  bid  or  re-advertise.  Steps  will  be  taken,  it  is  said,  to  have  the 
Supreme  Court  decide  whether  the  State  can  legally  accept  a  proposition 
to  sell  the  bonds  for  a  commission.  The  total  issue  is  for  $3,500,000, 
$158,500  having  been  sold  on  Dec.  30  1911,  as  reported  in  V.  94,  p.  80. 

MODESTO  HIGH  SCHOOL  DISTRICT  (P.  O.  Modesto).  Stanislaus 
County,  Cal. — Bond  Election. — An  election  will  be  held  Feb.  3,  it  is  stated, 
to  vote  on  a  proposition  to  issue  $110,000  5%  high-school  building  bonds. 
.  MONTGOMERY,  Ala. — Description  of  Bonds. — The  $100,000  5%  paving- 
trapt.  bonds  awarded  to  the  New  Farley  Nat.  Bank  in  Montgomery  at  par 
and  Int.  (V.  93,  p.  1057i  are  in  the  denom.  of  $1,000  each  and  dated  Jan.  1 
1912.     Int.  J.   &  J.      Due  Jan.   1    1922. 

MONTGOMERY  COUNTY  (P.  O.  Troy),  No.  Caro.— Bond  Election  Post- 
poned.— We  are  advised  that  the  election  which  was  to  have  taken  place  on 
Jan.  2  to  vote  on  the  question  of  issuing  $100,000  road  bonds  was  postponed 
indefinitely. 

MOREHEAD  CITY,  Cartaret  County.  No.  Caro. — Bond  Offering. — Pro- 
posals will  be  received  until  8  p.  m.  March  4  for  $15,000  5H%  30-year 
coupon  funding  bonds.  Int.  semi-annually  at  New  York.  Certified  check 
or  $a00  required.     R.  N.  Aycock  is  Sec.   Board  of  Commissioners. 

MOUNTAIN  GROVE.  Wright  County.  Mo.— Bond  Offering. — Proposals 
will  be  received  by  H.  Kelley,  City  Clerk,  to  be  opened  on  Feb.  12  by  the 
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Mayor  and  Board  of  Aldermen, for  $20,000  5%  5-20-yr.  (opt.)  coup,  water- 
works-constr.  bonds.  Denom.  $500.  Date  Feb.  15  1912.  Int.  semi-ann. 
Cert,  check  for  $1,000,  payable  to  the  City  Clerk,  is  required. 

NASH  COUNTY  (P.  O.  Nashville) ,  No.  Caro.— Bond  Offering.— Proposals 
will  be  received  at  any  time  for  the  following  5%   or  6%   coupon  road- 
impt.  bonds,  offered  without  success  on  Aug.  22  1911   (V.  93,  p.  825): 
$15,000  Castalia  Township  bonds.     Attth.  vote  of  89  to  1  at  an  election 
held  May  13.     Bonded  debt,  $15,000.     Estimated  value,  $700,000. 
Assessed  value,  $453,035. 
20,000  Drywells  Township  bonds.     Auth.  vote  of  164  to  1 1  at  an    election 
held  May  13.     Bonded  debt,  $20,000.     Estimated  value,  $750,000. 
Assessed  value,  $555,480. 
20,000  North  Whitakers  Township  bonds.     Auth.  vote  of  121  to  3  at  an 
election  held  May  13.     Bonded  debt,  $20,000.     Estimated  value, 
$800,000.     Assessed  value,  $653,542. 
10,000  South  Whitakers  Township  bonds.     Auth.  vote  of  55  to  4  at  an 
election  held  May  13.     Bonded  debt,  $10,000.     Estimated  value, 
$500,000.     Assessed  value,  $320,075. 
Interest    (rate  not  to  exceed   6%)    semi-ann.     Due   30  years.     Official 
circular  states  that   there  is  no  litigation  pending  or  threatened  in  any 
manner  affecting  these  bonds.     The  above  bonds  are  being  offered  for  sale 
for  the  county  by  the  Planters'  Bank  of  Rocky  Mount. 

NEW  BEDFORD.  Mass. — Temporary  Loans  in  1911. — This  city  during 
the  year  1911  borrowed  $975,000  in  anticipation  of  taxes.  The  loans  were 
made  as  follows: 

Amount.  With  whom  negotiated — 

$100,000  National  Shawmut  Bank,  Bost 

100,000  Eliot  National  Bank,  Boston. 

100,000  National  Shawmut  Bank,  Bost 

100.000  Eliot  National  Bank,  Boston  . 

200.0001  National  Shawmut  Bank,  Bost. 
100,000 
100,000 
100,000 

•  75,000  First  Nat.  Bank.  New  Bedford.. 

•  NEWBURGH.  Orange  County,  N.  Y.—  Bond  Offering. — Proposals  will  be 
received  until  12  m.  to-day  (Jan.  20)  by  J.  B.  Cousin,  Mayor,  for  $125,500 
4^%  reg.  water  refunding  bonds.  Denom.  $1,000.  Date  Feb.  1  1912. 
Int.  F.  &  A.  at  the  City  Treasurer's  office.  Due  $5,500.  Feb.l  1914 
and  $6,000  yrly.  Feb.  1  1915  to  1934  incl.  Cert,  check  or  cash  for  $500, 
payable  to  the  Mayor,  is  required.    Bonds  are  exempt  from  State  tax. 

NEWELL  SCHOOL  DISTRICT  (P.  O.  Newell),  Butte  County,  So.  Dak  — 

Bond  Offering. — Proposals  will  be  received  at  any  time  for  $4,000  bldg 
bonds.  Authority  vote  of  35  to  1  at  an  election  held  Dec.  27  1911.  Due 
$2,000  in  5  years  and  $2,000  in  10  yrs.     W.  D.  Buckholz  is   Clerk  Bd.  of  Ed. 

NEW  LONDON,  Waupaca  County,  Wis.— Bond  Election. — An  election 
will  be  held  Feb.  6,  it  is  stated,  to  vote  on  the  question  of  issuing  $15,000 
bridge  bonds.  Denom.  $500.  Due  $1,000  yrly.  May  1  from  1913  to  1927 
Inclusive. 

NEWPORT,  Newport  County.  R.  I. — No  Action  Yet  Taken.— We  are 
advised  under  date  of  Jan.  17  that  no  action  has  yet  been  taken  looking 
toward  the  issuance  of  the  $30,000  Eastern  Beach  impt.  bonds  voted  Dec.  5 
1911  (V.  93,  p.  1682). 

NEWTON  SCHOOL  DISTRICT  (P.O.  Newton),  Harvey  County.  Kan  — 

Bonds  Voted. — A  favorable  vote  was  cast  on  Jan.  9,  reports  state,  on  the 
propositions  to  issue  the  $73,000  high-school  hldg.  and  $12,000  site-purchase 
bonds.  (V.  93,  p.  1682.) 

NEW  VIRGINIA  SCHOOL  DISTRICT  (P.  O.  New  Virginia),  Warren 
County,  Iowa. — Bonds  Voted. — By  a  vote  of  80  to  5,  the  question  of  issuing 
$4,000  bldg.  bonds  carried  at  the  election  held  Jan.  2 .  Wc  are  advised  that 
these  bonds  will  be  offered  for  sale  in  the  near  future. 

NORFOLK,  Madison  County.  Neb. — Bonds  Defeated. — The  proposition 
to  issue  $75,000  municipal  light-plant  bonds  failed  to  carry  at  the  election 
held  Dec.  26  1911.     The  vote  was  315  "for"  and  460  "against." 

Bond  Sale. — On  Dec.  5  1911  the  $23,000  6%  5-10-yr.  (opt.)  coup,  paving 
bonds  offered  on  Nov.  20  1911  and  dated  Aug.  1  1911  (V.  93,  p.  1214)  were 
awarded  to  the  Security  Sav.  Bank  &  Trust  Co.  of  Tol.  for  $23,250 — making 
the  price  101.087. 

NORTH  ADAMS.  Mass. — Loans  in  1911. — The  following  notes  bearing 
3.90%  interest  were  issued  in  1911  and  are  held  by  the  State  Treasurer: 
$12,500  00  1-10-yr.  (ser.)  gold  sewer  and  street-impt.  loan  notes.     Denom. 
$1,250.     Date  June  10  1911. 
3,333  34  gold  refunding  note.      Date  June  7  1911.     Due  June  15  1927. 
25,000  00  gold    refunding    notes.        Denom.     (2)     $10,000,     (1)     $5,000. 
Date  June  7  1911.    Due  $5,000  June  15  1918  and  $10,000  June  15 
1919-1920. 

NORTH   HEMPSTEAD    (P.   O.   Manhasset) ,   Nassau   County,   N.    Y.— 

Bonds  Not  Sold. — We  are  advised  that  no  award  has  vet  been  made  of  the 
$10,000  Barrow  Beach  and'  $8,000  impt.  bonds  offered  on  Feb.  7  1911 
(V.  92,  p.  337). 

NORWALK.  Fairfield  County.  Conn.— Bond  Sale.— On  Jan.  12  the  fol- 
lowing bids  were  received  for  the  $250,000  4  M%  30-yr.  impt.  bonds  (V.  93, 
p.    1806): 


E.  H.  Rollins  &  Sons,  Bost. $250, 815 
Harris,  Forbes  &  Co.,  N.  Y.  250,797 
R.  L.  Day  &  Co.,  Boston..   250,797 
Hartford..  245,877 


N.  W.  Halsey  &  Co.,  N.  Y. "$253,935 

Livingston  &  Co.,  N.  Y 252,600 

Estabrook  &  Co.,  Boston..   251,775 
Morgan,  Livermore  &  Co.,NY250,992  [Rhoades  &  Co 
This  bid  was  successful. 

OAKDALE  IRRIGATION  DISTRICT  (P.  O.  Oakdale) ,  Stanislaus 
County,  Cal. — Bond  Sale. — On  Jan.  4  a  part  of  an  issue  of  $1,600,000  5% 
irrigation  bonds  voted  Feb.  26  1910  was  awarded,  we  are  advised,  to  W.  L. 
Wattis  of  the  Utah  Construction  Co.  at  Ogden.  This  company,  it  is  stated, 
was  awarded  the  contract  for  the  construction  of  the  system  for  $1,177,000 
and  will  take  the  bonds  at  par  in  payment  for  the  work.  Denom.  $500. 
Date  July  1  1910.     Int.  J.  &  J.     Due  part  yrly.  from  1931  to  1940  incl. 

OAKLEY  ( P.  O.Cincinnati),  Ohio.— Bond  Sale. — Thefollowing  premium 
were  offered  on  Dec.  30  1911  for  the  two  issues  of  5%  1-10-yr.  (ser.)  street 
impt.  assess,  bonds,  aggregating  $3,851  09  and  dated  Nov.  10  1911  (V.  93 
p.  1550):  $1,718  45         $2,132  64 

issue.  issue. 

Provident  Savings  Bank  &  Trust  Co..  Cincinnati..     $61  17  $75  92 

Seasongood  &  Mayer,  Cincinnati 60  50  "76  00 

First   National   Bank,   Norwood 52  99  64  99 

Western-German  Bank,   Cincinnati $117  00 

*  Successful  bidders. 

OKLAHOMA  CITY  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City).  Okla- 
homa County,  Okla. — Bond  Offering. — Proposals  will  be  received  until 
7:30  p.  m.  Jan.  24  (postponed  from  Jan.  8)  by  the  Board  of  Education, 
G.  A.  Elbow,  Sec,  for  $118,000  5%  funding  bonds  (V.  94,  p.  81).  Date 
Dec.  15  1911.  Int.  J.  &  D.  at  the  fiscal  agency  of  the  State  in  N.  Y.  City. 
Due  on  Dec.  15  as  follows:  $29,000  in  1916  and  1921  and  $30,000  in  1926  and 
1931.  Bids  must  be  unconditional.  Cert,  check  for  $5,000  required. 
Official  circular  states  that  there  is  no  litigation  pending  affecting  these 
bonds  and  that  the  district  has  never  defaulted  in  the  payment  of  either  int. 
or  matured  bonds.  The  opinion  of  Storey,  Thorndike,  Palmer  &  Dodge  of 
Boston  as  to  the  legality  of  the  bonds  will  be  furnished  by  the  Board  of  Educ. 

OLEAN,  Cattaraugus  County.  N.  V.— Bond  Sale.— On  Dec.  28  1911  the 

two  issues  of  4%  reg.  street-impt.  bonds,  aggregating  $15,500  (V.  93,  p. 
1682)  were  awarded  to  the  Exchange  Nat.  Bank  of  Olcan  at  par  and  int. 

OMAHA,  Neb.  —Bond  Offering. — Proposals  will  be  received  until  8p.m. 
Jan.  23  by  the  City  Council  for  $50,000  4H%  20-yr.  coupon  clty-hall- 
renewal  bonds.  Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the 
fiscal  agency  in  New  York.  Cert,  check  on  a  national  bank  for  $1,000, 
payable  to  the  "City  of  Omaha",  required.  Bids  subject  to  the  bonds 
having  been  legally  and  regularly  issued.  Purchaser  to  pay  accrued  int. 
Official  circular  states  that  there  is  no  litigation  threatened  or  pending 
affecting  the  legality  of  the  bonds  and  that  the  city  has  n<  ei  m  ide  default 
in  payment  of  principal  or  interest  of  any  bonds  issued.  F.  II.  Cosgrove 
is  Comptroller. 

ORANGE  COUNTY   (P.  O.   Orange).  Texas.— Bonds  Defeated  .—Papers 
state  that  the  question  of  issuing  the  $75,000  road  bonds  (V.  93,  p.  113 
failed  to  carry  at  the  election  held  Jan.  9. 

OREGON,  Holt  County.  Mo. — Bond  Sale. — We  have  just  been  advised 
that  an  issue  of  $10,ono  :,',",  water-works-ext.  and  elcctric-light-plant  bonds 
was  awarded  on  May  15  191 1  to  the  W.  R.  Compton  Co.  of  St.  Louis  at  par. 
Denom.  $500.  Date  July  15  191 1 .  Due  $2,500  every  five  years  on  July  15 
from  1916  to  1931  incl. 

OSAGE  COUNTY  (P.  O.  Pawhuska),  Okla.— Bond  Sale.— On  Jan.  9 
the  $100,000  5%  ll-20-yr.  (ser.)  court-house  and  jail  bonds  dated  Dec.  1 
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1911  (V.  93.  p.  1739)  were  awarded  to  Piersol  &  Co.  of  Okla.  City  at  102. 
it  is  stated. 

OSBORNE  COUNTY  (P.  O.  Osborne).  Kan.— Bond  Election.— Reports 
state  that  on  Jan.  23  a  proposition  to  issue  bonds  to  aid  the  Salina,  Tipton 
A  Northern  kv.  will  be  submitted  to  the  voters  of  Penn.  Bloom  and  Han- 
cock township's.  ,  i  -~WS-  « atB^iWfitts^aa&ailffltaaM 


r.  PAGE  COl  \1\  iDRAINAGE  DISTRICT  NO.  9.  Iowa.— Bond  Sale  — 
On  Jan.  10  the  552.000  6%  drainage  bonds  (V.  93,  p.  1739)  were  awarded 
to  Farson.  Son  &  Co.  of  Chicago  for  $54,017  50,  making  the  price  103.88. 
Other  bids  follow: 

Scrogein  &  Son.  .V.t.  rulaski ...f$100.55     for     $10,0001    6s 

1   100.20     for     balance/ 

New  First  National  Bank,  Columbus /Premium  of  $1,120  oni 

1552,000  /    6s 

Investors  Securities  Co.,  Des  Moines Par  on  5  Y2%  Bonds 

Wm.  R.  Compton  Bond  &  Mtge  Co.,  St.  Louis. $844  86  on  $42,242  81      6s 

R.  E.  Woods.  Clarinda $103  for  $6,000  6s 

Hoehler  &  Cummings.  Toledo $1,378  on  $52,000  6s 

Weil,  Roth  &  Co.,  Chicago $1,570  on  $52,000  6s 

S.  A.  Kcan  &  Co.,  Chicago $102  25  6s 

H.  C.  Speer  &  Sons  Co.,  Chicago $1,575  on  $52,000  6s 

Par  on       •    •    •    •    • [5  Hs 

PALMETTO.  Mar,atee*County,  Fla.—Bond  Sale.— On  Dec.  l  1*1911  the 
$5,000  water-works,  $5,000  sewer  and  $5,000  street-impt.  6%  20-30-yr. 
(opt.)  gold  coupon  bonds  dated  Dec.  1  1911  (V.  93,  p.  1550)  were  awarded 
to  Farson.  Son  &  Co.  of  Chicago  at  100.08. 

PALO  PINTO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  27,  Tex.— 

— Bond  Sale. — The  State  Permanent  School  Fund  was  awarded  $3,000  5% 
40-yr.  bonds  at  par  and  int. 

PASSAIC.  Passaic  County.  N.  J. — Bond  Sale. — On  Jan.  15  the  $109,000 
4  H%  30-yr.  gold  coupon  or  reg.  school  bonds  (V.  94,  p.  152)  were  awarded 
to  N.  W.  Halsey  &  Co.  of  N.  Y.  at  106.254  and  int. — a  basis  of  about 
4.14%.     Other  bids  follow; 


R.  L.  Day  &  Co.,  N.   Y 105.791 

James  R.  Magoffin,  N.  Y. .,105.60 
R.  M.  Grant  &  Co..  N.  Y__.  105. 528 
Spltzer,  Rorick  &  Co.,  N.  Y._  105.475 

Kountze  Bros.,  N.  Y 105.431 

Outwatcr  &  Wells.  Jersey  City  105. 38 

Estabrook  &  Co..  N.  Y 105.315 

Adams  <t  Co.,  N.  Y 105.22 

Harris.  Forbes  &  Co.,  N.  Y. .105.202 


Blodget  &  Co.,  N.  Y 104.885 

A.  B.  Leach  &  Co.,  N.  Y 104.827 

Kissel,  Kinnicutt  &  Co..  N.  Y104.53 

Ferris  &  White,  N.  Y 104.51 

Livingston  &  Co.,  N.  Y 104.48 

E.  H.  Rollins  &  Sons,  N.  Y. 103.296 
Morgan,    Livermore    &    Co., 

N.    Y 103.27 

W.  N.  Coler  &  Co.,  N.  Y 102.573 


PERRY.  Houston  County.  Qa. — Bond  Sale. — We  are  advlsedithat  the 
$6,000  5%  lo-yr.  electric-light  bonds  (V.  93,  p.  1136)  were  awarded  to  the 
J.  B.McCrary  Co.  of  Atlanta  at  par.  Denom.  $200.  Date  July  1  1911. 
Interest  in  July. 

PINAL  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.   Florence),  Ariz  — 

Bonds   Authorized. — Reports   state    that   the   issuance    of    $30,000    bldg. 
bonds  voted  recently  has  been  authorized  by  the  Board  of  Supervisors. 

PITTSBURG.  Crawford  County.  Kan.— Bond  Election.— An  election  will 
be  held  Jan.  30  to  vote  on  a  proposition  to  issue  $20,000  school  bonds. 

PITTSBURGH,  Pa. — Bond  Sale. — On  Jan.  15  the  six  issues  of  4\i% 
coup,  or  reg.  bonds  aggregating  $140,000  (V.  94,  p.  152)  were  awarded  to 
Harris,  Forbes  &  Co.  of  N.  Y.  at  101.938  and  int.     Other  bids  follow: 


Chas.C.Harrison  &  Co.,Phlla.ol02.022 
Mellon  Nat.  Bk..  Pittsburgh. 101 .923 
J.S.&  W.S.Kuhn,Inc..Pittsb__101.789 
N.  W.  Halsey  &  Co.,  N.  Y__  101. 635 

R.M.  Grant  &  Co.,  N.  Y 101.438 

Chas.C.Harrison  &  Co.,Phil.*101.430 
Chisholm  &  Chapman ,N.Y. 101.3316 


Farson.  Son  &  Co.,  N.  Y 101.321 

E.  H.  Rollins  &  Sons,  Boston.101.296 

Estabrook  &  Co.,  N.  Y 101.213 

R.  L.  Day  &  Co.,  Boston 101.161 

Blodget  &  Co.,  N.  Y 101.089 

Graham  &  Co.,  Philadelphia.  100 .00 


a  for  $120,000.     •  for  $20,000. 

PLANTERSVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Plant- 
ersville).  Grimes  County.  Tex. — Bond  Sale. — An  issue  of  $3,000  5%  10-40- 
yr.  (opt.)  bonds  has  been  awarded  to  the  State  Permanent  School  Fund  at 
par  and  int. 

PLEASANT  RIDGE,  Hamilton  County,  Ohio.— Bond  Sale.— On  Dec.  23 
1911  the  $85,000  5%  sewerage-disposal-plant  assess,  bonds  (V.  93,  p.  1492) 
were  awarded  to  Seasongood  &  Mayer  of  Cin.  for  $88,732,  making  the  price 
104.39 — a  basis  of  about  4.08%.     Date  Dec.  1  1911.        

PORTERSVILLE  SCHOOL  DISTRICT  (P.  O.  Portersville).  Tulare 
County,  Cal. — Bonds  Defeated. — According  to  reports,  the  proposition  to 
issue  $60,000  high-school  bonds  was  defeated  by  a  vote  of  163  "for"  to  323 
"against"  at  an  election  held  Dec.  27  1911. 

QUITMAN,  Brooks  County,  Ga. — Bonds  Voted  and  Defeated. — The  elec- 
tion held  Jan.  16  resulted  In  favor  of  the  propositions  to  issue  the  $40,000 
school-building  and  $12,000  Are  department  bonds  and  in  the  defeat  of  the 
question  of  issuing  the  $23,000  street-paving  bonds  (V.  93,  p.  1410).  The 
vote  was  260  to  14  for  school  bonds,  236  to  26  for  fire  bonds  and  199  to  53 
for  paving  bonds,  226  votes  being  necessary  to  carry. 

•  READING  (P.  O.  Cincinnati).  Ohio. — Bond  Sale. — On  Jan.  9  the  $1,210 
5%  Market  St.  impt.  assessment  bonds  (V.  93,  p.  1740)  were  awarded  to 
the  First  Nat.  Bank  of  Norwood  for  $1,227  99,  making  the  price  101.486, 
it  Is  stated.  

REMSEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Remsen), 
Plymouth  County,  Iowa. — Bond  Offering. — Proposals  will  be  received  until 
10  a.  m.  Jan.  30  by  H.  Huewe,  Dist.  Treas.,  for  $25,000  5%  coup,  or  reg. 
bldg.  bonds.  Denom.  $1,000.  Date  Nov.  11  1911.  Int.  M.  &  N.  at 
the  Dist.  Treas.  office.  Due  Nov.  1  1921,  opt.  after  5  years  on  any  interest- 
paying  date.  Cert,  check  (or  cash)  for  $500,  payable  to  the  Treas.,  re- 
quired.    No  debt  at  present.     Assess,  val.  for  1911,  $250,000. 

RICHLAND  CREEK  DRAINAGE  DISTRICT,  III.— Bond  Sale.— On 
Jan.  3  $12,000  6%  improvement  bonds  were  awarded  to  the Bellveille Bank 
&  Trust  Co.  of  Bellville  at  101.  Denom.  $100.  Date  Dec.  18  1911.  Int. 
in  June.     Due  1-5  years. 

RIDDLE,  Douglass  County,  Ore. — Bond  Offering. — Proposals  will  be 
received  until  Jan.  24  by  the  City  Recorder  for  the  $15,000  water  and 
$13,000  sewer  6%  20-year  bonds  voted  Oct.  16  1911  (V.  93,  p.  1278). 
Date  Dec.  1  1911.  Int.  J.  &  D.  No  debt  at  present.  Assessed  valuation, 
$150,000;    actual  valuation,  $400,000.  

ROCHESTER,  N.   Y.—Note  Sale.— On  Jan.  11  two  issues  of  8  months 
watcr-v.-orks-impt.  notes  dated  Jan.  16  1912,  aggregating  $165,000,  were 
awarded  to  Goldman,  Sachs  &  Co.,  of  New  York  at  3.95%  int.,  plus  $5 
premium  on  $50,000  and  $10  premium  on  $115,000.     Other  bidders  were: 
Bond  &  Goodwin  of  N.  Y.,  $165,000  at  4%  int.  and  $44  premium. 
Luther  Robbins  of  Rochester,  $165,000  at  4.20%  int.  and  $25  premium. 
Bonbright  &  Hibbard  of  Rochester,  $165,000  at  4.25%  int. 

Note  Sale. — On  Jan.  18  $100,000  8  months'  water-works-impt.  notes  were 
awarded  to  Bond  &  Goodwin  of  N.  Y.  at  3.75%  int.  for  $100,033.  Other 
bids  follow: 

Bonbright  &  Hubbard,  Rochester 3.90%  int.  and  $12  00  premium. 

Goldman,  Sachs  &  Co.,  New  York 3.90%  int.  and    $7  50  premium. 

H.  L.  Anstey.  New  York 4.00%  int.  and    $5  00  premium. 

Guaranty  Trust  Co.,  New  York 4.00%  int. 

First  Trust  &  Savings  Bank,  Chicago 4.00%  int. 

Luther  Robbins,  Rochester 4.20%  int.  and  $25  00  premium. 

Monroe  County  Savings  Bank,  Rochester .4 .24%  int. 

ROCK  COUNTY  SCHOOL  DISTRICT  NO.  16.  Minn.— Bond  Sale.— An 
issue  of  $1,600  6%  bldg.  bonds  has  been  awarded  to  the  First  Nat.  Bank 
of  Luverne  at  par.  Denom.  $200  and  $400.  Date  Jan.  2  1912.  Int.  in 
January.     Due  serially  from   1-5  years. 

ROE  SPECIAL  DRAINAGE  DISTRICT,  Kankakee  and  Will  Counties. 
111. — Bonds  Offered  by  Bankers. — The  Hanchett  Bond  Co.  has  purchased 
and  Is  re-offering  $25,000  6%  bonds,  due  serially  on  July  1  from  1918  to 
1921.     Denom.  $500.     Date  Dec.  1  1911 .     Int.  July  1  at  State  Treas. office. 

ROSENBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  0.  Rosenburg). 
Fort  Bend  County,  Tex. — Bond  Sale. — The  State  Permanent  School  Fund 
was  awarded  $2,000  5%  5-20-yr.  (opt.)  bonds  at  par  and  int. 

ROSS  (P.  O.  Fox),  Roseau  County.  Minn. — Bond  Not  Sold. — No  award 
has  yet  been  made  of  the  $1,000  road  const,  and  bridge  bldg.  bonds,  offered 
on  May  1  1911  (V.  92.  p.  1135)  at  not  exceeding  6%  int. 

ROSWELL  SCHOOL  DISTRICT  (P.  O.  Roswell) ,  Chaves  County, 
iN.  ftlex. — Bcmd  Election  Proposed. — This  district  contemplates  calling  an 
election  to  submit  to  the  voters  a  proposition  to  issue  $50,000  bldg.  bonds, 
according  to  local  papers. 


ST.  CLAIR  COUNTY  (P.  O.  Port  Huron).  Mich.— Bond  Election.— An 
election  will  be  held  April  1  to  vote  on  a  proposition  to  issue  $150,000  4% 
court-house  bonds. 

SALEM,  Columbiana  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  1  by  G.  Holmes,  City  Auditor,  for  $55,000  4  >$% 
sewage-disposal-works  construction  bonds  (V.  93,  p.  1551).  Auth.  Sec. 
3942,  Gen.  Code.  Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  at 
Treasurer's  office.  Due  $1,000  Apr.  1  1913  and  $2,000  yearly  on  Apr.  1 
from  1914  to  1940,  incl.  Certified  check  for  2%  of  bonds  bid  for,  payable 
to  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
after  time  of  award.     Purchaser  to  pay  accrued  interest. 

SAN  BENITO  COUNTY  (P.O.  Holiister),  Cal.— Bond  Sale.— On  Jan.  11 
the  $300,000  5%  1-30-yr.  (ser.)  road-impt.  bonds  voted  Nov.  14  1911 
(V.  93,  p.  1492)  were  awarded  to  the  Bank  of  Holiister  at  102.  Denom. 
$1,000.  Date  July  1  1912.  Int.  J.  &  J.  Other  bids  were  received  from 
J.  H.  Adams  &  Co.  and  E.  H.  Rollins  &  Sons  of  San  Francisco. 

SAN  JOSE,  Santa  Clara  County,  Cal. — Bond  Offering. — Proposals  will 
be  received  until  Feb.  5  by  Roy  Walter,  City  Clerk,  for  the  $110,000  Alum 
Rock  Park,  $100,000  sewer,  $60,000  fire  and  police  dept.,  $50,000  inciner- 
ator, $55,000  bridge  and  creek  impt.  and  $2,000  station  4H%  40-year 
bonds  voted  June  16  1911  (V.  92,  p.  1717. 

SCIO.  Harrison  County,  Ohio. — Bond  Sale. — We  are  advised  that  on 
Nov.  14  1911  the  $2,700  4  y2%  coup,  tax-free  refunding  bonds  offered,  but 
not  sold  on  Oct.  14  1911  (V.  93,  p.  1136)  were  awarded  to  Stacey  &  Braun 
of  Toledo  at  par  and  interest. 

SCOTTSV1LLE  FIRE   DISTRICT   (P.  O.  Scottsville) ,  Monroe  County. 

N.  Y. — Bond  Sale. — On  Jan.  8  $4,000  5%  1-10-yr.  (ser.)  fire  bonds  were 
awarded  to  the  Rochester  Sav.  Bank  of  Rochester  at  par.  Denom.  $400. 
Date  Nov.  1  1911.     Interest  M.  &  N. 

SEATTLE,  Wash. — Bond  Sales  in  December. — During  the  month  of  De- 
cember the  following  special  improvement  assessment  bonds,  aggregating 
$394,273  40,  were  issued  by  this  city: 

Purpose.  Int.Rate.         Date. 


Amount. 

$29,364  03__Grading.._  7  Dec.      1   1911 

37,068  93__Paving  and  sewer 7  Dec.     2   1911 

5,718  88__Walk 7  Dec.      4    1911 

18,282  57_. Sewer    7  Dec.      4   1911 

13,104  4 6 ..Grade  and  curbs 7  Dec.   12   1911 

18,308  61.  .Paving    6  Dec.   12   1911 

810  60_. Walk 7  Dec.   12   1911 

16,716  29. Grade  and  curbs 7  Dec.    14   1911 

2.406  44.. Curb  and  walk 7  Dec.  15  1911 

33,872  05. .Sewer    7  Dec.   16   1911 

19,718  45__Sewer   7  Dec.  20   1911 

2,761  12.. Curb  and  walk 7  Dec.  23  1911 

35.724  13__Sewer    7  Dec.   26   1911 

123,203  65-_Paving    6  Dec.   30   1911 

5,670  45. .Water 7  Dec.   29   1911 

8,070  64. .Curb  and  walk 7  Dec.  29   1911 

S3  179.  l2..Gradeiand  curb         7  Dec.  30  1911 


Ind. — Bond  Sale. — On 


Due 
Dec.  1 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan 


2 

4 

4 
12 
12 
12 
14 
15 
16 
20 
23 
26 
30 
29 
21) 
30 

13 


1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
1916 
the 


SHELBY VI LLE,    Shelby  County 

$45,794  90  iH%  sewer  assess,  bonds  (V.  94,  p.  82)  were  awarded  to  the 
Shelbyville  Trust  Co.  for  $46,053.  making  the  price  100.563.  Other  bids 
follow: 


Premium. 
J.  F.  Wild  &  Co.,  Indianap.$251  50 

Meyer,  Kiser  Bank,  Ind 245  10 

Payne,  Bush  &  Co.,  Ind 235  00 

Fletcher-Amer.  Nat.  Bk.,  Ind.  215  00 


Premium. 

Breed  &  Harrison,  Cin $205  50 

J.  T.  Elliott  &  Sons,  Ind 197  50 

E.  M.  Campbell  Sons  &  Co., 

Indianapolis 103  00 


Denom.  $500,  except  one  bond  of  $794  90.  Date  Jan.  15  1912.  Int. 
M.  &  N.  Due  $794  90  May  15  1913  and  $2,500  yearly  from  May  15 
1914   to   1931    inclusive. 

SOUTH  HAVEN  SCHOOL  DISTRICT  (P.  O.  South  Haven),  Van  Buren 
County,  Mich. — No  Action  Yet  Taken. — No  action  has  yet  been  taken 
looking  towards  the  issuance  of  the  $38,000  building  debentures  voted  on 
recently  (V.  93,  p.  1492). 

SOUTH  MYTON  BENCH  IRRIGATION  DISTRICT  (P.  O.  Myton). 
Wasatch  County.  Utah. — Bond  Offering.— J.  A.  Cronk,  Dist.  Secy.,  is 
offering  for  sale  $300,000  6%  gold  coup,  tax-free  bonds.  Int.  J.  &  J.  at 
Heber  through  the  County  Treasurer's  office. 

SOUTH  ORANGE.  Essex  County.  N.  J.— Bond  Sale.— On  Jan.  15  the 

$9000  4M%  20-year  water  bonds  (V.  93,  p.  1806)  were  awarded  to  R.  M. 
Grant  &  Co.  of  N.  Y.  at  102.07 — a  basis  of  about  4.35%.  Denom.  $1,000. 
Interest  F.  &  A. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca) .  San 
Joaquin  County.  Cal. — Bonds  Not  Sold. — We  are  advised  that  the  $700,00 
5%  bonds  offered  without  success  on  Nov.  7  1911  (V.  93,  p.  1488)  have  not 
been  sold  and  will  be  re-offered  later. 

SPARTANBURG  SCHOOL  DISTRICT  (P.  O.  Spartanburg).    Spartan- 

burg  County.  So.  Car. — Bond  Sale. — The  $50,000  bldg.  bonds  (V.  93, 
p.  1136)  have  been  awarded,  we  are  advised,  to  the  Security  Trust  Co.  of 
Spartanburg. 

SPRINGFIELD,  Mass. — Temporary  Loans  in  1911. — During  1911  this 
city  borrowed  $150,000  from  local  banks  at  3%  discount.  This  is  in 
addition  to  the  $300,000  loan  previously  reported  by  us. 

SPRINGFIELD,  Clark  County,  Ohio. — Bonds  Authorized. — Ordinances 
have  been  passed  providing  for  the  issuance  of  $60,000  light  and  $4,622  59 
Summit  Ave.  impt  assess,  bonds,  according  to  local  papers. 

SPRINGFIELD.  Lane  County.  Ore. — Bond  Offering. — Proposals  will  be 
received  until  Feb.  17,  it  is  reported,  for  an  issue  of  $50,000  improvement 
bonds.     A  similar  Issue  of  bonds  was  offered  on  Sept.  25  1911  (V.  93, p. 826.) 

SPRING  LAKE  DRAINAGE  AND  LEVEE  DISTRICT  (P.  O.  Pekin), 
III. — Bond  Sale. — We  are  advised  that  this  district  has  sold  $25,500  6%  bds. 

STITES,  Idaho  County,  Idaho. — Bonds  Voted. — The  question  of  issuing 
$5,000  water-works-system  constr.  bonds  carried,  it  is  stated,  by  a  vote 
of  34  to  4  at  an  election  held  January  10. 

STOCKPORT  SCHOOL  DISTRICT  (P.  O.  Stockport).  Van  fiu+en 
County,  Iowa. — Bond  Election. — Reports  state  that  an  election  to  vote  on 
the  question  of  issuing  $9,000  building  bonds  will  be  held  Feb.  3. 

SUPERIOR,  Nuckolls  County,  Neb.— Bond  Sale. — We  are  advised  that 
the  $4,500  5%  5-20-yr.  (opt.)  sewerage  bonds  offered  without  success  on 
Nov.  24  1911  (V.  93.  p.  1551)  have  been  sold.     Date  Nov.  1  1911. 

SWEET  WATER.  Nolan  County,  Tex.— Bond  Offering  Postponed— We 

are  advised  that  the  $25,000  5%  20-40-yr.  (opt.)  street  impt.  bonds  were 
not  sold  on  Jan.  8  (V.  93,  p.  1683),  the  date  having  been  postponed.  The 
bonds  were  registered  by  the  State  Comptroller  on  Dec.  30  1911. 

TACOMA,  Wash. — Bonds  Sold  During  December. — The  following  7% 
special-impt.  assess,  bonds,  aggregating  $41,740  53  were  disposed  of  during 
December. 

Amount         Purpose.  Date.  Due. 

$2,223  86    ..water-main  Dec.     6   1911  Dec.     6   1916 

1,457  15  ..  water-main  Dec.   18   lull  Dec.   18   1916 

38,059  52  ..  paving  Dec.  27   1911  Dec.  27   1921 

TAMPICO,  Whiteside  County.  111. — Bond  Election  Proposed. — It  is  stated 
that  an  election  will  probably  be  held  the  latter  part  of  January  to  vote  on 
a  proposition  to  issue  $12,000  water-works  bonds. 

TAYLOR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  52.  Tex.— Bond 
Sale. — An  issue  of  $1,500  5%  20-yr.  bonds  was  awarded  at  par  and  int. 
to  the  State  Permanent  School  Fund. 

TERRELL  SCHOOL  DISTRICT  (P.  O.  Terrell) .  Kaufman  County,  Tex.— 
Bond  Election. — An  election  will  be  held  in  the  spring,  we  are  advised,  to 
re-vote  on  the  $3,000  5%  school  bonds  offered  on  March  1  1911.  It  appears 
that  the  original  issue  was  not  approved  by  the  Attorney-General,  owing  to 
a  technical  irregularity. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  12.  Mont.— BondlSale.— Ob 
Dec.  20  1911  the  $1,200  6%  10-15-year  (opt.)  coupon  bonds,  dated  Dec.  20 
1911  (V.  93,  p.  1416)  were  awarded  to  the  State  at  par. 

TREMPEALEAU  DRAINAGE  DISTRICT.  Trempealeau  and  Buffalo 
Counties.  Wis. — Bond  Offering. — Proposals  will  be  received  until  11  a.  m. 
Jan.  29  bv  the  Commissioners,  H.  Roettiger,  Secy.  (P.  O.  Fountain  City), 
for  $75,000  5%  coup,  const,  bonds.  Denom.  $500.  Date  Feb.  1  1912. 
Int.  ann.  Due  $5,000  yearly  Feb.  1  from  1913  to  1927,  incl.  Certified 
check  for  5%  of  bonds  bid  for.  payable  to  the  Secretary,  required. 

TRINCHERA  IRRIGATION  DISTRICT.  Costilla  County,  Colo.— Bonds 
Not  Yet  Sold. — No  award  has  yet  been  made  of  the  $500,000  6%  coupon 
tax-free  bonds  offered  without  success  on  Sept.  26  1910  (V.  91,  p.  1052). 
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I  ROY  .  N.  Y. — Certificate  Safe.— On  Jan.  13  $100,000  5%  certificates  of 
Indebtedness  were  awarded  to  the  Manufacturers  Nat.  Bank  of  Trov  at 
100.73.     Other  bids  follow: 

Albany  Savings   Bank $100  480 

Security  Trust  Co.,  Troy  (for  $50,000) .    _  .      50260 

Date  Jan.  13  1912.     Due  Sept.  13  1912. 

UHRICHSVILLE.  Tuscarawas  County.  Ohio. — Bond  Sale. — On  Oct.  14 
1911  the  $6,300  5%  Eastport  Ave.  paving  assess,  bonds  (V.  93,  p.  826)  wen- 
awarded  to  the  Provident  Savin?  Bank  &  Trust  Co.  of  Cincinnati  for 
$6,530  90.  making  the  price  103.665. 

UNIVERSITY  PLACE  SCHOOL  DISTRICT.  Lancaster  County.  Neb.— 

Bonds  Voted. — By  a  vote  of  304  to  131  the  proposition  to  Issue  the  $50  000 
high-school-building  bonds  (V.  93,  p.  1740)  carried,  it  is  stated,  at'the 
election  held  Jan.    10. 

UPTON.  Weston  County,  Wyo. — Bond  Offering. — Proposals  will  be  re- 
ceived until  Feb.  17  for  $20,000  6%  water-system  bonds.     Denom.  $1,000 
Int.  J.   &  J.      Due  $1,000  yrly.  from   1927  to  1946  incl.     Assess,  val    in 
1911.   $255,002.      Actual  val.    (est.),   $300,000. 

UT  VH. — Purchasers  of  Bonds. — The  purchaser  of  the  $260,0004%  20-yr 
coup,  road  and  bridge  bonds  was  the  Pingree  Nat.  Bank  of  Ogden  The 
$300,(ioo  4%  20-yr.  unlverslty-bldg.  bonds  were  sold  $100,000  to  the  Pingree 
Nat.  Bank  of  Ogden,  $185,000  to  the  First  Nat.  Bank  of  Ogden  and  $15  000 
to  the  Desert  Nat.  Bank  of  Salt  Lake  City.     See  V.  93,  p.  1416. 

Bonds  Purchased  by  State. — The  following  5%  bonds  were  pur- 
chased during  the  months  of  November  and  December  by  the  State  of  Utah 
at  par. 

Amount.         Place.  Purpose.  Date.  Due 

$15,000  HoneyvilleElec-light  &  water-wks.  Nov.    20   1911     Nov    20   1931 

4,000  Crayson  Sen.  Dist.  School  Sept.    15   1911     Sept    15   19»6 

10,500  Santaquin  water-works  Nov.       1   1911     Nov      1    1931 

„  VENICE  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Venice).  Los  Angeles 
County,  Cal. — Bond  Election  Proposed. — Local  papers  state  that  this  dis- 
trict is  contemplating  holding  an  election  to  vote  on  a  proposition  to  issue 
$75,000  building  bonds. 

VENICE  PLAYA-DEL-RAY  UNION  HIGH  SCHOOL  DISTRICT  (P   O 

Venice),  Los  Angeles  County.  Cal. — Bond  Election  Proposed. — An  election 
will  probably  be  held,  it  is  stated,  to  submit  to  a  vote  of  the  people  the 
question  of  issuing  $175,000  building  bonds. 

VICTOR  SCHOOL  DISTRICT  (P.  O.  Victor).  Iowa  County.  Iowa — 
Bonds  Awarded  in  Part. — Geo.  M.  Bechtel  &  Co.  of  Davenport  ha'  •  been 
awarded,  it  is  stated.  $20,000  of  the  $25,000  5%  10-year  building  bonds 
voted  on   Dec.   14   1911    (V.   93.   p.   1740). 

VIRGINIA  SCHOOL   DISTRICT   (P.  O.   Virginia),   St.   Louis  County 
Minn. — Bond  Election  Proposed. — An  election  will  probably  be  held  the  latter 
part  of  this  month,  it  Is  stated,  to  vote  on  the  question  of  issuing  not  more 
than  $65,000  building  bonds. 

WALDO.  Russell  County,  Kan. — Bond  Election  Proposed — Reports 
state  that  the  City  Council  called  an  election  to  submit  to  the  voters  a  propo- 
sition to  issue  $12,000  bonds  to  install  a  water-works  system. 

WALLA  WALLA,  Walla  Walla  County.  Wash.—  Bond  Offering.— This 
city  is  offering  for  sale  an  issue  of  $40,000  5%  refunding  bonds,  reports  state. 

WARREN.    Trumbull    County.    Ohio. — Bond    Sale. — On    Jan     i»    the 
$15,000   (not  $30,000,  as  at  first  reported)   4M%   coupon  Parkard~Park 
Improvement  bonds  (V.  93,  p.  1740)  were  awarded  to  Maver   Walter  &  Co 
of  Cincinnati  at  108.36  and  int. 

Other  bids  follow: 


Weil,  Roth  &  Co.,  Cin_.  .$16,221  00 
Se-i.songood  &  Mayer,  Cin.  16,167  00 
Breed  &  Harrison.  Cin___    16,105  50 


Prov.Sav.Bk.&Tr.Co.,  CIn.$16,068  00 
Hayden.  Miller  &  Co.,  Cle.  15,990  00 
New  First  Nat.  Bk.,  Col..   15,629  00 


WASHINGTON,  Fayette  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  Feb.  6  by  G.  M.  Pine,  City  Aud.,  for  the  following 
bonds: 

$1,200  4  H%  street-ext.    bonds.     Denom.     $400.     Date    Jan.     15     1912. 
Due  $400  Jan.  15  in  1915,  1916  and  1917. 
1,500  4%       street-impt.    bonds.     Denom.    $300.     Date    Sept.    1    1911 

Due  $300  yearly  Sept.  1  from  1912  to  1916  incl. 
Authority  Sec.  3939,   Gen.  Code.     Int.  semi-annual.      Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.     Cert,  check  for 
5%  of  bands  bid  for,  payable  to  the  City  Treas.,  required.     Purch.  to  pay 
accrued  interest. 

WATSONVILLE.  Santa  Cruz  County,  Cal. — Bonds  Defeated. — The  elec- 
tion held  Jan.  9  resulted  in  the  defeat  of  the  proposition  to  issue  the  $100,000 
water-system-Installation  bonds  (V.  93,  p.  1493). 

WESTCHESTER  COUNTY  (P.  O.  White  Plains).  N.  Y.— Bond  Sale.— 
On  Jan.  15  $12,000  4M%  bridge  bonds  were  awarded  to  Isaac  W.  Sherrill 
of  Poughkeepsie  at  105.42  and  int. — a  basis  of  about  4.14%.  Denom. 
$1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due  $4,000  on  Jan.  1  in  1935. 
1936  and  1937. 

WHITE  COUNTY  (P.  O.  Sparta),  Tenn. — Bond  Election.— Local  papers 
state  that  an  election  will  be  held  Jan.  27  to  vote  on  a  proposition  to  issue 
$90,000  turnpike  bonds. 

WHITE  PLAINS,  Westchester  County.  N.  Y.— Bond  Sale.— On  Jan.  8 
the  $38,000  5-23-yr.  (ser.)  flre-dept.  bonds  (V.  93,  p.  1740)  were  awarded 
to  Bstabrook  &  Co.  of  N.  Y.  at  100.075  for  4>£s. 

WILSON  CREEK.  Grant  County,  Wash. — Bond  Sale. — We  are  advised 
that  the  $9,000  10-20-year  (opt.)  gold  coupon  funding  bonds  offered  on 
May  1  1911  and  dated  the  same  day  (V.  92,  p.  1060)  were  awarded  to  the 
State  of  Washington. 

WINSTON  TOWNSHIP.  Forsyth  County.  No.  Car.— Bonds  Voted.— 
A  favorable  vote  was  cast  on  Jan.  8,  it  is  stated,  on  the  proposition  to  issue 
the  $100,000bonds  to  aid  the  Randolph  &  Cumberland  Ry.,  the  amount  to 
be  paid  on  the  completion  of  the  road  to  Yadkinville  (V.  93,  p.  1684.) 

WOODSTOCK.  McHenry  County,  III. — Bonds  Defeated. — An  election 
held  Jan.  2  resulted  in  the  defeat  of  a  proposition  to  issue  $25,000  public 
Impt.  bonds,  according  to  reports. 

WORCESTER,  Mass. — Temporary  Loans  in  1911. — In  addition  to  the 
temporary  loans  previously  reported  in  these  columns  this  city  in  1911 
borrowed  $250,000  until  Oct.  17  1911  from  the  Old  Colony  Trust  Co.  of 
Boston  at  2.92%   discount. 

Temporary  Loan. — A  loan  of  $150,000,  due  Oct.  16  1912,  was  negotiated 
with  Estabrook  &  Co.  of  Boston  at  3.07%  discount  and  $1  35  premium,  on 
January  16. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  6.  Wash.— Bond  Offering. 
—  Proposals  will  be  received  until  10  a.  m.  Jan.  27  by  F.  Bond,  Co.  Treas. 
(P  O.  No.  Yakima),  for  $5,000  coup.  bldg.  bonds  at  not  exceeding  6%  int. 
Auth.,  Sees.  117,  118,  119,  &c.  Code  of  Public  Instruction,  Laws  of  1897, 
pages  357  et  seq.;  also  an  election  Dec.  29  1911.  Date  "day  of  issue, "^or 
be  dated  on  the  first  of  some  month  at  the  option  of  bidder.  Int.  ann. 
at  the  Treas.  office.  Due  20  years,  opt.  after  one  year.  Bonded  debt  at 
pn  .-lit.  81,200.  Assess,  val.  1911,  $293,040.  Cash  .  val.  (est.) ,  $488,400. 
A  similar  issue  of  bonds  was  reported  sold  to  the  State  of  Washington  in 
V.   93,   p.   718. 
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$37,530.56 
Chemung  County,  N.  Y., 

4^%  BONDS 

Bidsjwill  be  received  by  the  undersigned  at  the 
Chemung  County  Treasurer's  office,  in  the  City 
of  Elmlra,  N.  Y.,  np  to  JANUARY  24.  1S12,  at 
ten  o'clock  In  the  forenoon  of  that  day,  at  which 
time  said  bids  will  be  opened,  for  bonds  of  the 
County  of  Chemung,  New  York,  to  be  issued 
pursuant  to  Sections  Twelve  and  Fourteen  of  the 
County  Law  and  Section  One  Hundred,  Forty- 
Two  of  the  li  Ighway  Law  and  six  separate  resolu- 
tions of  the  Board  of  Supervislors  of  the  Countv 
of  Chemung,  duly  adopted  at  a  session  of  said 
board  on  the  21st  day  of  December,  1911,  said 
bonds  to  be  dated  February  1,  1912,  andto  bear 
Interest  at  the  rate  of  four  and  one-half  per  cent 
per  annum,  and  to  be  in  the  following  amounts 
and  to  mature  at  the  following  dates:  One  bond 
for  four  hundred,  forty-seven  dollars  and  twenty 
cents:  one  bond  for  seven  hundred,  nineteen 
dollars  and  seventy-six  cents;  one  bond  for  two 
hundred,  eighty-five  doilars  and  eighty  cents 
and  one  bond  for  four  hundred  seven  dollars  and 
eighty  cents,  and  nine  bonds  of  one  thousand 
dollars  each,  each  to  mature  February  1,  1913: 
one  bond  of  nine  hundred,  ninety-five  dollars 
and  one  bond  of  six  hundred,  seventy-five  dol- 
lars, each  to  mature  February  1,  1920,  twenty- 
flve  bonds  of  one  thousand  dollars  each,  ten 
to  mature  February  1,  1921,  ten  to  mature 
February  1,  1922,  and  five  to  mature  February  1, 
1923. 

Each  bid  shall  be  sealed  and  shall  be  accom- 
panied by  a  certified  check  for  ten  per  cent  of 
the  bid,  as  security  for  the  fulfilling  of  said  bid 
In  case  it  should  be  accepted. 

Bids  will  be  received  for  any  or  all  of  said 
bonds  and  the  right  to  reject  any  or  all  bids  is 
hereby   reserved. 

Dated,  Elmira,  N.  Y.,  January  9,  1912. 
JOHN  H.  DEISTER, 
Chemung  County  Treasurer. 
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BLODGET  &  CO. 

BONDS 

««  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE    CITY  A  RAILROAD  BONDS 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


$75,000 

Parish  of  East  Baton  Rouge,  La., 

School  District  No .  1 
5%  BONDS 

January  10,  1912. 

Sealed  proposals  will  be  received  at  the  office 
of  the  Parish  Superintendent  of  Education  up  to 
10  a.  m.,  JANUARY  30.  1912.  for  the  purchase 
of  the  $75,000,  bearing  five  per  cent  interest 
(payable  semi-annually),  serial  bonds  of  School 
District  No.  One  of  the  Parish  of  East  Baton 
Rouge,  Louisiana,  for  the  purpose  oi  erecting  a 
high  school  building  in  the  City  of  Baton  Rouge, 
the  last  numbers  of  said  bonds  to  be  retired  ten 
years  from  date.  Proposals  must  be  accompanied 
by  properly  certified  check  for  $1,000,  made 
payable  to"B.  A.  Jones,  President  of  the  Parish 
Board  of  School  Directors  of  said  Parish,  guaran- 
teeing fulfillment  of  contract  by  bidder;  and 
proposals  must  contain  agreement  to  purchase 
said  bonds  immediately  on  approval  of  same  by 
a  reputable  bond  attorney.  The  right  is  reserved 
to  reject  any  or  all  proposals. 

(Signed) 

BENJAMIN  A.  JONES, 

President. 
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ESTABLISHED  1885 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

39TJNTY   AND    MUNICIPAL   BONDS 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Legal  tor  Savings  Banks, 
Poi*«l   Saving*   and   Trust   Fundi 

BKNO   POM    LIST 

19  South  La  Salle  St.,  CHICAGO 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

riBST  NATIONAL  BANE  BUILDING 
CHICAGO 


$550,000.00 

City  of   Lynchburg,  Virginia, 

Public  Improvement  Bonds. 
Exempt  from  all  City  Taxes. 

The  undersigned   will   receive  sealed   proposal 
until  12  O'CLOCK  NOON  JANUARY  25th.  1912. 
for  S5oO,OOO.u()  thirty-four  year  Public   Improve 
tnent    Bonds  of  the  City  of  Lynchburg,   Virginia. 

These  bonds  will  be  issued  in  denominations  of 
51,000.00  each,  dated  January  1st,  1912,  bearing 
interest  at  the  rite  of  four  and  one-half  per  cent 
per  annum,  payable  July  and  January.  Both 
principal  and  interest  payable  at  the  office  of  the 
United  States  Mortgage  &  Trust  Company,  in  the 
City  of  New  York. 

The  bonds  will  be  engraved  under  the  super- 
vision of  and  certified  as  to  their  genuineness  by 
the  United  States  Mortgage  &  Trust  Company 
of  New  York. 

A  check  for  two  per  cent  of  the  par  value  of 
the  bonds  bid  for  must  accompany  each  bid 
Said  check  payable  to  the  order  of  the  Treasurer 
of  the  City  of  Lynchburg.  Va.,  and  certified  to  by 
a  responsible  bank  and  deposited  as  a  guaranty 
of  good  faith. 

The  right  is  reserved  to  reject  any  and  all  bids. 
R.  C.  QUINN,  Chafiman, 
Finance  Committee  of  Board  of  Aldermen. 
RICHARD  HANCOCK,  Chairman, 
Finance  Committee  of  Common  Council. 

FINANCIAL  STATEMENT. 

Assessed  Valuation,  1911- $33,534,580.00 

Actual  Valuation 50 ,000 ,000.00 

Total  Bonded  Debt,  Including  this 

issue 3,018,400.00 

Water  Debt,  included  in  total.   .  834,000.00 

Sinking  Funds 225.188.00 

Sinking  Fund  for  Water  Bonds,  in- 
cluded in  above 63,750.00 

City  Property,  Schools,  Water- 
Works,  Parks.  Fire  Departments, 
Public  Buildings  and  Real  Es- 
tate,   &c 2,342,212.00 

Population.  1910* 29,494 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St      New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


F.  WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Rondt 

ISIS   F!KST   NATIONAL   BANK    H) 

CHICAGO,  ILL 


230 


THE  CHRONICLE 


[Vol. 


LXXXXIV. 


YOLO  COUNTY  (P.  O.  Woodland'.  Cal.— Bonds  Defeated.— Reports 
state  that  the  proposition  to  issue  S200.000  court-house  and  jail  bonds  was 
defeated  at  the  election  held  Dec.  28  (V.  93.  p.  1552) .  The  vote  was  1 .295 
"for"  and  1,022  "against" — a  two-thirds  majority  being  necessary  to  auth. 

YORK.  York  County.  Neb. — BondElection  Proposed. — Reports  state  that 
a  petition  is  being  circulated  to  call  an  election  to  vote  on  a  proposition  to 
issue  §125,000  water  and  electric-light-plant-construction  bonds. 

ZANESVILLE.  Muskingum  County.  Ohio.— Bond  Sales.— The  City 
Auditor  reports  the  sale  of  the  SI, 500  4%  10-vr.  street-impt.  bonds  dated 
Sept.  1  1911  (V.  93.  p.  974);  also  the  $8,000  4%  5-yr.  water-works  bonds 
dated  Nov.  1  1911  (V.  93,  p.  1137.) 


Canada,  its  Provinces  and  Municipalities. 

•  BANCROFT.  Ont. — Debenture  Sale. — C.  H.  Burgess  &  Co.  of  Toronto 
have  been  awarded  $4,000  5%  20-installment  debentures,  according  to 
reports. 

BLAIRMORE.  Alta. — Debentures  Voted. — An  election  held  Dec.  22  1911 
resulted  in  favor  of  the  propositions  to  issue  the  §40,000  water-works  and 
55,000  fire-improvement  5J-<%  20-year  debentures  (V.  93,  p.  1552). 

BRIARCLIFFE  SCHOOL  DISTRICT  NO.  302  (P.  O.  Regina) .  Sask  — 
Debenture  Sale. — The  Western  Scuool  Supply  Co.  was  awarded  on  Aug.  26 
1911  §2,000  10-installment  bldg.  debentures  at  par  for  5K%s.  Date 
Aug.  26  1911.     Int.  annually  in  December. 

CALGARY,  Aita. — Debentures  Voted. — The  election  held  Jan.  8  resulted 
in  favor  of  the  proposition  to  issue  the  §442,000  4}1%  30-year  debentures 
CV.  94.  p.  82).     The  vote  was  536  to  20. 

CARBERRY,  Ont. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of  Toronto 
have  been  awarded,  it  is  stated,  the  §1,0S6  55  5%  20-year  debentures 
(V.  93,  p.  1493). 

DOVER  TOWNSHIP   SCHOOL   DISTRICT   (P.  O.   Big  Point).    Ont.— 

Debenture  Offering. — This  district  is  offering  for  sale  §3,300  5%  15-yr. 
school  debentures.     A.  Cadotte  is  Secretary-Treasurer. 

DUNDAS.  Ont. — Debentures  Defeated. — The  election  held  Jan.  1  resulted 
in  the  defeat,  it  is  reported,  of  the  proposition  to  issue  the  $8,000  sidewalk 
debentures  (V.  93,  p.  1741). 

EARL  GRAY,  Sask. — Debenture  Sale. — Nay  &  James,  of  Regina,  were 
awarded  the  §1,500  6%  15-year  debentures  (V.  93,  p.  82),  it  is  stated. 

ELBOW,  Sask. — Debentures  Authorized . — This  place  has  been  authorized, 
it  is  stated,  to  issue  §3.500  debentures. 

GLEICHEN,  Alta. — No  Action  Yet  Taken. — No  action  has  yet  been  taken 
looking  towards  the  issuance  of  the  §4,000  grading  debentures  recently 
voted  (V.  93,  p.  1625). 

HAMILTON,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
11  a.  m.  Jan.  29  by  G.  H.  Lees,  Chair.  Bd.  of  Control,  for  the  following 
eleven  issues  of  4%  debentures,  aggregating  $1,762,660. 

Ten-Year  Debentures.  |  §70,000  for  Birch  Ave.   extension. 

§20,000  for  city-hall-improvements.      65,009  for  a  new  Are  station 


18,500  for  lavatories. 

Twenty-Year  Debentures. 
$650,000  for  water-works  impts. 
160,000  for  public  schools. 
128,000  for  water-works  constr'n. 


60,000  for  the  East  End  Park. 
50,000  for  cemetery. 
36,000  for  Stewart  Park. 

Thiriu-Year  Debentures. 
$505,160  for    Hydro-Electric   power. 


Date  April  1  1912,  except  the  $505,160  issue,  which  is  dated  Oct.  1  1911. 


LEAMINGTON,  Ont. — No  Action  Yet  Taken. — We  are  advised,  under 
date  of  Jan.  13,  that  no  action  has  yet  been  taken  looking  toward  the  issu- 
ance of  the  §5,000  street-improvement  debentures  (V.  93,  p.  1138). 

LUSELAND.  Sask. — Debenture  Sale. — The  §8,000  6%  15-year  deben- 
tures offered  on  Oct.  16  1911  (V.  93,  p.  899)  have  been  awarded  to  Nay  & 
James  of  Regina. 

MOUNTAIN   ASH   SCHOOL  DISTRICT   NO.  2741   (P.  O.   Strongfield) , 

Sask. — Debenture  Sale. — The  Western  School  Supply  Co.  of  Regina  was 
awarded  on  Oct.  13  1911  an  issue  of  §1,800  6%  coupon  building  debentures 
at  100.666.     Date  Oct.  13  1911.     Interest  in  January. 

NELSON,  B.  C. — Debentures  Voted. — The  election  to  vote  on  the  question 
of  issuing  the  §15,000  hospital  debentures  (V.  93,  p.  1553)  carried  by  a  vote 
of  278  to  25,  according  to  reports. 

NEWMARKET,  Ont. — Debenture  Sale. — We  are  advised  that  the  325,000 
20-yr.  bonus  debentures  voted  Nov.  20  1911  (V.  93,  p.  1625),  have  been 
purchased  by  citizens  of  the  town. 

PARTRIDGE  HILL  SCHOOL  DISTRICT  NO.  280  (P.O.  Partridge  Hill), 
Alta. — Debenture  Sale. — We  have  just  been  advised  that  on  July  1  1911  the 
Alberta  School  Supply  Co.  of  Edmonton  was  awarded  an  issue  of  $2,000  5  , 
bldg.  debentures  at  98.75.     Date  July  1  1911.     Int.  on  Dec.  31. 

RED    DEER   SCHOOL   DISTRICT   NO.   104    (P.  O.   Red   Deer).  Alta. 

Debenture  Sale. — On  Dec.  22  1911  §12,000  5%  debentures  were  awarded  to 
the  National  Finance  Co.  of  Toronto  at  98  and  int.  Date  July  3  1911. 
Int.  annual.     Due  §6,000  in  20  and  30  years. 

ROCKFORD   SCHOOL   DISTRICT   NO.  2333   (P.  O.   Bur  left).    Alta  — 

Debenture  Sale. — The  Western  School  Supply  Co.  has  been  awarded 
21. 500  6%  10-year  debentures  at  100.20.     Int.  ann.  in  May. 

ROUGH  MEADOW  SCHOOL  DISTRICT  NO.  2180  (P.  O.  Brownfield) . 

Alta. — Debenture  Sale. — We  are  advised  that  during  September  1911  the 
Alberta  School  Supply  Co.  of  Edmonton  was  awarded  at  101.50  an  issue  of 
§1,700  6%  10-installment  bldg.  and  impt.  debentures. 

ST.  MARY'S.  Ont.— Debentures  Not  Yet  Sold. — We  are  advised  by  the 
Municipal  Clerk  that  the  $135,000  30-year  consolidated  and  $5,000  20-year 
bridge  4H%  sinking  fund  debentures  (V.  93,  p.  1138)  have  not  yet  been 
disposed  of. 

SOURIS.  Man. — Debenture  Offering. — Proposals  will  be  received  until 
6  p.  m.  Jan.  29  by  J.  W.  Breakey,  Secy.-Treas.,  for  $93,570  12  and  the 
$28,000  5%  30-yr.  coup,  sewer  debentures  voted  Dec.  19  1911  (V.  93,  p. 
1808).     Date  ($93,570  12)  Dec.  1  1911,  ($28,000)  Dec.  31  1911.      Int.  ann. 

SWIFT  CURRENT.  Sask. — Debenture  Sale. — We  are  advised  that  the 
$10,000  sidewalk,  $44,000  water  and  $10,000  sewerage  debentures  voted 
Oct.  14  1911  (V.  93,  p. 1279),  will  be  placed  when  issued  with  Wood,  Gundy 
&  Co.  of  Toronto,  the  city's  fiscal  agents. 

VICTORIA,  B.  C. — Debenture  Election. — An  election  will  be  held,  it  is 
stated,  to  vote  on  the  question  of  issuing  §275,000  school,  $450,000  sewer 
and  §200,000  water-works  debentures. 

WATERLOO  COUNTY  (P.  O.  Berlin),  Ont.— Debenture  Offering.— Pro- 
posals will  be  received  until  Jan.  23  for  the  $12,000  4  H%  debentures 
(V.  93,  p.  1138),  repayable  in  20  equal  annual  installments  of  principal  and 
interest.  Debenture  debt,  $16,000.  Assessed  val.  $35,000,000.  H.  J. 
Bowman  is  County  Clerk  and  Treasurer. 

•  Debenture  Sale. — We  are  advised  that  the  $3,000  4  %%  5-year  road-roller 
and  stone-crusher  purchase  debentures  (V.  93,  p.  11.38)  were  said  locally 
at    100.333. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New  York.  January  20th,  1911. 
The  Trustees,  in  conformttv  with  the  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs 

on  the  Zlst  of  December,  1910. 

Premiums  on  Marine  Risks  from  1st  January,  1910,  to  31st  December.  1910 $3,981,997  35 

Premiums  on  Policies  not  marked  off  1st  January,  1910 . 685,546  90 


Total  Marine  Premiums $4,667,544  25 

Premiums  marked  off  from  1st  January,  1910.  to  31st  December,  1010 $3,793.863  88 

Intereat  received  during  the  year $373,571  50 

Rent  less  Taxes  and  Expenses 146,586  91       $520,158"41 

Losses  paid  during  the  year  which  were  estimated  In  1909 

and  previous  years $504,311  33 

Losses  occurred,  estimated  and  paid  In  1910 ..1,021,356  12  $1,525,667  45 


Less  Salvages... $195,931  27 

Re-Insurances . 402.106  63 


Returns  of  Premiums 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery, 
newspapers,  ad'^rtlsements,  etc 


698,037  90 
$927.629»55 
$132,651  56 
$363,223  39 


ASSETS. 

United  States  &  State  of  New  York 
Stock,  City,  Bank  and  other  Se- 
curities  $5,418,792  00 

Special  deposits  In  Banks  &TrustCos.  1,200.916  06 

Real  Estate  cor.  Wall  &  WllllamSts., 
&  Exchange  Place. $4, 299. 426  04 

Other  Real  Estate  & 
claims  due  the  com- 
pany          75,000  00 


Premium  notes  and  Bills  Receivable 
Cash    In    the    hands    of    European 
Bankers  to  pay  losses  under  poli- 
cies payable  in  foreign  countries. 
Cash  In  Bank  and  N.  Y.  City  rev- 
enue bonds 


4,374,426  04 
1.134,448  70 

210,435  74 
935,478  76 


Aggregating $13,274,497  90 


LIABILITIES. 
Estimated  Losses  and  Losses  Un- 
settled   $2,714,035  88 


Premiums  on  Untermlnated  Rlsks. 

Certlficates  of  Profits  and  Interest 
Unpaid 

Return  Premiums  Unpaid 

Reserve  for  Re-lnsurance  Premiums 
&  Claims  i  ot  settled.  Including 
Compensation,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed. Withheld  for  Unpaid 
Premiums 

Certificates  of  Profits  Outstand- 
ing.  

Real  Estate  Reserve  Fund .. 


873.680  37 

262,427  75 
146.084  03 


160.000  00 


22.459  61 

7,441.100  00 
400.000  00 


Aggregating $12,019,787  04 


A  dividend  of  Interest  of  Sis  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1905  will  be  redeemed  and  paid  to  the  holders  thereof, 
or  their  legal  representatives,  on  and  after  Tuesday  the  seventh  of  February  next,  from  which  date  alf 
Interest  thereon  will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  yeas 
ending  31st  December,  1910,  which  are  entitled  to  participate  In  dividend,  for  which,  upon  appli- 
cation, certificates  will  be  Issued  on  and  after  Tuesday  the  second  of  May  next. 

By  order  of  the  Board.  0.  STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS. 
CLEMENT  A.  GRISCOM. 
ANSON  W.  HARD. 
THOMAS  H.  HUBBARD. 
LEWIS  CASS  LEDYARD. 
CHARLES  D.   LEVERICH, 
LEANDER   N.    LOVELL. 
GEORGE   H.   MACY. 
CHARLES   H.    MARSHALL 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLP   PAVENSTEDT, 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,  Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice-PmtOmk. 

CHARLES  E.  FAY,  3d  Vice-President. 

JOHN  H.  JONES  STEWART.  41ft  ViM-PmUf 


FRANCIS  M.  BACON. 
JOHN    N.    BEACH. 
ERNEST  C.  BLISS, 
VERNON  H.  BROWN. 
WALDRON   P.   BROWN, 
JOHN   CLAFLIN, 
GEORGE  C.   CLARK, 
CLEVELAND  H.   DODGE. 
CORNELIUS   ELDERT. 
RICHARD    H.   EWART, 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEORGE   W.    QUINTARD. 
A.  A.  RAVEN, 
JOHN  J.  RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV    H.    SCHWAB. 
WILLIAM   SLOANE. 
LOUIS   STERN. 
WILLIAM  A.   STREET. 
GEORGE  E.  TURNURB. 


BOND  CALL. 


Powell  County,  Montana 

NOTICE  OF  REDEMPTION  OF  BONDS. 

The  Board  of  Commissioners  of  Powell  County. 
Montana,  to  all  whom  this  notice  may  con- 
cern, greeting: 

Notice  Is  hereby  given  that  the  Treasurer  of 
Powell  County,  Montana,  will  upon  February  1st, 
1912,  redeem  all  bonds  numbered  from  thirty- 
three  (33)  to  thirty-nine  (39),  Inclusive,  of  the 
bond  issue  of  said  county  of  July  1st,  1901.  All 
holders  or  owners  of  any  of  the  aforesaid  bonds 
are  required  to  present  the  same  to  the  said  Treas- 
urer of  said  county  upon  February  1st,  1912,  at 
his  office  at  Deer  Lodge  in  said  county  for  pay- 
ment. Upon  presentation  of  said  bonds  to  the 
said  County  Treasurer  upon  said  day.  the  same 
will  be  redeemed  and  paid  in  full  with  interest 
due  thereon  up  to  that  date;  but  such  bonds  shall 
not  draw  interest  on  or  after  that  date,  and  all 
holders  or  owners  of  said  bonds,  or  any  thereof 
are  hereby  notified  that  interest  upon  the  same 
will  cease  upon  the  date  aforesaid. 

Dated  Dec.  30,  1911. 

ALBERT  BIEN. 
County  Treasurer,  Powell  County,  Montana. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Jan.  27  have  born  {3,315,305,216,  against  $3,482,676,563  last  week  and 
.i3. 184,008,916  the  corresponding  week  last  year. 


I  /   inn r:     Returns  b>i  Telegraph. 

',','.   k  ending  Jan.  27 . 

1912. 

1911. 

Per 
Cent. 

SI, 626.326. 159 

136.556,375 

125, 043, 902 

31,239,312 

234,529,065 

61,930,531 

18,502,448 

SI, 578,347,207 

130,809,873 

115,498,072 

29,70'.).  051 

225,189,380 

64,582,426 

18,940,972 

+  3.0 

Boston 

+  4.4 

Philadelphia               

+  8.3 

Baltimore                               .    .   

+  5.2 

+  4.2 

st .    Louis                         

New  Orleans                    .       . 

—1.3 

Seven  cities,  5  davs           _ 

S2.234.127.792 
530,104,207 

82. 103,077,584 
482,497,419 

+  3.3 

Other  cities,  5  days                 . 

+  9.9 

Total  all  cities,  5  days 

All  cities,  1  day       

52,764.231,999 
551,073,217 

$2,645,575,003 

538,433,913 

+  4.5 
+  2.3 

•53,181,008,916 

+  4.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  ail  eases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,   Jan.  20   for   four   years. 


Week  endinq  January  20. 

Clearings  at — 

Inc.  or 

1912. 

1911. 

Dec. 

1910. 

1909. 

S 

S 

-  % 

S 

S 

New  York 

2,047,127,321 

1,975,511.550 

+3.6 

2,839.550,277 

1,878,518,533 

Philadelphia 

L62.928.984 

157.612.678 

+3.4 

163,351,524 

125,322,073 

Pittsburgh   . 

48,476,132 

51,304,027 

—5.5 

52.511,328 

42,706,661 

Baltimore 

35,909,081 

36,813,631 

—2.5 

32,464,722 

27,715,133 

Buffalo 

11.133,665 

13,483,008 

—17.4 

13,492,302 

11,863,622 

Albany 

7,525.836 

6.610,910 

+  13.8 

6,590,008 

5,456.241 

Washington  . 

7,283,8  (0 

7,263,131 

+  0.3 

7,324,024 

6.176.942 

Rochester     . 

4,38 ' 

4,410,664 

—0.7 

4.477.812 

3,576,562 

Scranton 

2,638,718 

2,800.958 

—5.8 

2,669,869 

2,359,681 

Syracuse 

2,686,784 

2,436.756 

+  10.3 

2.661,166 

2,088,742 

Reading.. 

1,532,086 

1,362,625 

+  12.5 

1,590,583 

1,232,260 

Wilmington 

1,660,425 

1,511.371 

+  9.9 

1,532,258 

1.107,641 

Wilkcs-Barre  ... 

1,154,658 

1,515,213 

— 4  0 

1,287,914 

l.l  3  1.163 

Wheeling 

1,025. 948 

1,453,683 

+32.5 

1,604,567 

1,405.754 

Trenton    . 

1,562,350 

1,416,697 

+  10.3 

1,398,538 

1,311,033 

York 

883,055 

880,167 

+  0.3 

803,599 

704,739 

Erie  ... 

931,7  l  i 

785,337 

+  18.5 

872,615 

624,605 

•Chester 

550,',.)., 

570,375 

—2.5 

663,455 

465,003 

Greensburg 

501.0.(5 

700,000 

—28.3 

646.988 

155,714 

Blnghamton  .. 

578,500 

48]  .000 

+  20.1 

537,550 

450,000 

Altoona 

526,101 

55-1.  103 

—5.1 

458,410 

356,182 

Lancaster 

1,067,945 

1,044.670 

+2.2 





Total  Middle.. 

2,343,271,426 

2,270,553,761 

+3.2 

3,136,498,518 

2,115.169,284 

Boston 

198,427,452 

208.459,632 

—4.8 

214,234,147 

179,321,494 

Providence  

0.539,500 

10.519,200 

—9.3 

9,555.700 

7.550,300 

Hartford 

6.548,689 

4,155,548 

+  33.5 

4. 70S  .4  1 2 

3,183,673 

New  Haven 

3,351,726 

3,049,895 

+  9.0 

3.028,493 

2,727,582 

Springfield. 

2,431,234 

2,333,753 

+  4.2 

2,500,000 

2,203,556 

Portland 

1.601,155 

1,964,636 

—13.9 

1.835,628 

1,428,440 

Worcester  .. 

2,550,432 

2,446,146 

+  4.3 

2,118,780 

1,455,684 

Fall  River 

997,1  18 

1,227,558 

—18.7 

1 ,34 1 ,086 

1,084,780 

New  Bedford .  _ 

964,097 

1,273,778 

—24.3 

1,203,186 

805,843 

Lowell 

5so.il.il 

691,933 

—16.2 

531,080 

460,492 

Holyoke 

576,680 

621,383 

—7.2 

666.628 

428,175 

Total  New  Eng 

227,658,744 

236,743,462 

—3.8 

242,113,140 

200,659,019 

Clearings  at- 


Week  ending  January  20. 


Chicago 

una  l 

i  I  veland  

Detroit      

'  lilwaul  ee 

Indianapolis  .. . 

nbus 

roi  ido 

Peoria 

Grand  Rapids. . 

I ,  >n  . _ 

Evansvllle    

Youngstown 

i  al  imazoo 

Fort  Wayne  . .  . 
Springfield,    111. 

Lexlngtcn 

Akron 

Rockford    

Canton 

Qulncy 

South  Bend 

Springfield,  O. . 

Mansfield . 

nioomington 

Decatur    

Jac  :  ;on 

Saginaw 

Danville 

Jacksonville 

Lima 

Ann  Arbor 

Adrian     

Owensboro 


Tot.  Mid. West 

San  Francisco. .. 
Los  Angeles 

le 

Portland 

me 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

Pasadena 

Fresno 

Stockton 

San  Jose 

North   Yakima.. 
Reno 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St,  Paul 

Denver 

DuluLh 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Cedar  Rapids  . . . 

Fargo    

Waterloo    

Helena    

Colorado  Springs. 

Pueblo    

Fremont 

Hastings 

Billings  ._ 

Aberdeen 


Tot.  oth.  West. 


St.  Louts 

New  Orleans . . 

Louisville 

Houston 

Galveston 

Richmond 

Memphis 

Atlanta 

Fort  Worth... 

Savannah  

Nashville    

Norfolk 

Birmingham  .. 

Augusta 

Little  Rock... 
Jacksonville  .  _ 

Knoxville 

Charleston 

Mobile 

Chattanooga  ._ 

Oklahoma 

Macon 

Austin 

Tulsa 

Wilmington,  N.  C 

Jackson  

Vicksburg 

Muskogee 


Total  Southern 


1912. 


285.781.997 

27, 017.  ooi, 

22  21  -3  29 

20,8!  2,579 

13,475,031 

8,172,9   6 

6,083,400 

5,433,698 

3,442,938 

3,154,963 

2.226,658 

2,313,"  !  : 

1,242,288 

795,223 

1,352.670 

1  .IK  t   70S 

1,025,608 
1,779  000 

717.106 
1,248,028 
689,877 
530,850 
620.919 
1  19,604 
701,566 
50)  ,575 
460.000 
786.200 
3S4.738 
326,180 
if)2.8  13 
157.151 
36.037 
555.331 


417,131.060 

55,319,502 
22.2  14,813 
10,854,639 

10.213,902 

4.192,335 

7,684,076 

4,402,298 

4,052,227 

1,684,704 

830,653 

882,137 

793.038 

681,820 

329,066 

243,1  10 


124.469.210 

54,628,855 

18,230,533 

14,813,173 

9,460,339 

9.454,378 

2,707,973 

9,159,353 

3,865,076 

2,451,388 

3,054,020 

1,615.629 

1,647,116 

1,531,665 

1,091,699 

745,120 

081.113 

1.022,118 

700, 2S1 

664,709 

235,829 

149,384 

207  SSI 

260,764 


138,771,399 

83,076.588 

23,959,715 

14,240,633 

18,975,056 

9,434,000 

9,345.000 

8,508,591 

13,527,111 

7,390.878 

5,727,831 

5    180,731 

i06,073 

2.088,894 
2,103.000 
1,769   '  i 
3,450,000 
1,955,408 

I  .00  1,208 

1,244,901 

2,512,042 
1,613,492 
4,173.148 
1,800,000 
735.963 
725,000 

812,940 
344,357 

690,473 


231.374.718 


1911. 


S 

265,915,072 

25,98  1  ,900 

20,152,497 

18.778,631 

13,952,165 

8.529,872 

6.351. 300 

1,057,611 

2,65!  995 

2,12.5,1"! 

2,473,836 

1,321,078 

616.134 

999,561 

1,015,329 

1,147,673 

008.805 

725.700 

991,197 

642,297 

531,074 

600,054 

I  11  ,887 

6  16,  135 

-015. 358 
470.000 
738,115 
393,872 
316,256 
306,098 
151,386 
27,349 
701,516 


Inc.  or 
Dec. 


389,599,830 

48,034.721 

17.477.1    12 

9,097,100 

0,528,084 

4,1  16.527 

6,912     06 

4,020  506 

3,802,1110 

1,414,284 

!  01.713 

755,770 

661.584 

448.147 

451,693 

208,825 


107.836.557 


% 

+  7.5 

+  7.6 

+  10.2 

+  11.3 

—3.4 

— 4.2 

—4 

+  9.6 

—0.1 

I  18.8 

+4.7 

—6.5 

—6.0 

+  20.1 

+35.3 

+  14.7 

—10.6 

+  78.1 

+2.9 

+  25.9 

+  7.4 

—0.2 

+3.5 

—9.5 

+  10.2 

+  23.7 

+  4.3 

+  6.5 

—2.3 

+3.1 

+  1.7 

+3.8 

+31.8 

—20.8 


+  7.1 

+  15.2 

+  27.6 

4  19.3 

+7.2 

+  1.8 

+  11.2 

+  9.3 

+  4.9 

+  19.1 

—0.1 

+  16.7 

+  20.0 

+  52.0 

—27.0 

+  16.4 


+  15.4 


147,058,378 


83,216,520 

23,153,069 

15,722.207 

14,865,464 

8,883.500 

7,504.699 

8,706,366 

13,663,217 

7,387.731 

5.015.220 

4,2.01  511 

2,789,746 

2,653,748 

2,749,94  . 

1,939.401 

2,715,275 

1,901  ,o50 

1,886,247 

1,662,536 

2,148,005 

2,400.000 

4,500.000 

1,562,790 

021,225 

75o. ssl 

OOO.OO.I 

520,425 
Not  Included 


224.055.410 


i/HNote. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Total  all   .      ..  3 ,482.676,563 13.3/6.773 ,729 
Outside  N.  Y.Jl.435.519.242  1.401 .262.170 


+  0.6 

+  3.5 

—9.4 

+27.7 

+  6.2 

+  24.5 

—2.3 

—1.0 

+  0.04 

+  2.0 

+  20.8 

+25.7 

—21.3 

—23.5 

—8.8 

+  27.2 

+2.8 

+4.1 

—25.1 

+  16.9 

—32.6 

—0.6 

+  15.2 

+  18.4 

—1.6 

+35.5 

—33.8 

In  total 


+  2.9 


1910. 


278,778 

27,514 

19,642 

17,933 

12,055 

10,028 

6,996 

I      i  ' 

3,394 

5.  OS  7 

2,150 

1,964 

970 

08  I 

1,125 
1,024 
1,169 
858 
671 
965 
654 
563 
559 
443 
665 
387 
415 
586 
501 
207 
389 
210 
18 
510 


1000 


516 
300 
.572 
927 
103 
993 
300 
098! 
.575 
207 
,107 
,378 
913 
031 
996 
124 
822 
000 
893 
331 
345 
853 
368 
988 
347 
307 
138 
934 
750 
545 
059 
004 
995 
000 


401,061,979 

44.092,176 
1  1,654,178 

12.007.710 

9,241.710 

4.554,850 

7,520,228 

5,708,721 

2,236,676 

1,166  342 

830,000 

665,404 

577,108 

460,695 

463,031 

289.125 


104,566,960 


55,147 

23,128 

16,233 

9,849 

10,150 

4,036 

8,650 

3,895 

2,374 

2,918 

1,608 

1,398 

1,466 

1 ,229 

887 

898 

88! ' 

S16 

706 

424 

150 

168 

400 


234 
480 
798 
067 
,982 
329 
335 
,381 
792 
,921 
092 

038 

570 
815 
330 
437 
928 
440 
538 
939 

0,00 

191 
000 


267,632,113 

30,191.350 

17,725,243 

14,246,4f6 

11,458,126 

0,234,625 

6,069.300 

4.408.681 

3,040,296 

2,411.237 

1,752.741 

2,012,2S5 

781,843 

548.817 

813,207 

988,9-' 2 

686,374 

840.0(0 

603,177 

787,942 

519,307 

429,246 

488,124 

338.028 

453.230 

437,764 

300, t:00 


326,347 
238,292 
306,444 
149,572 
27,263 


380,336,392 

33,873.589 
11,270,707 
7,620,274 
6.138.076 
3,216,485 
6,125,035 
4.256.011 
1,607.894 
814.410 


503 

722 

430.386 

392 

087 

520 

236 

225.000 

147,530,537 

74,757,677 
29,338,147 
16,337,281 
15,162,277 
7,618.000 
8,230,311 
7,788.148 
11,930,429 
7.065.725 
4,227,701 
1.137,404 
2,863,842 
2,852.122 
2,331,366 
1,735.009 
2,300.  174 
1.700.  183 
2,126.352 
1,633.799 
1.080,677 
2,086.795 
1.150.000 
1,056.896 


170  000 

355,257 


211.916.453 


+  3.1J4.244.478.587  3.072. 888.344 


76,795,472 

44.179.511 
15,638.537 
14,460.597 
10.687.811 
9.450.441 

"  "6',834~525 
3,170,36S 
2. 621.!, 15 
1,776.045 
1,373.536 
1,409.706 
1,266,801 
986.204 
642,656 

""856.875 
657,509 
551.430 
364,047 

i.48'628 


117,080,240 

71,885.137 
20.440,925 
14,573,85  I 

14,610,0,51 
7,004,500 
6,614,009 
6.104,584 
5,491,187 
7,176.643 
4,696, 189 
3,985.000 
2.77  -  i 
2,211.275 
1,910  ' 
1.771  Oil 
i  i  13,349 
1,501 
1,480  i  i. 
16,645 
1,454,840 
1,210. '.'57 
915,997 
760,516 


500.000 
115.278 


182,843  937 


+  2  4  1.494.02,8,310  1,10  1.301  s!3 
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ELECTRIC  RAILWAY  SECTION. 
A  new  number  of  our  "Electric  Railway"  section, 
revised  to  date,  is  sent  to  our  subscribers  to-day.  The 
editorial  discussions  in  the  same  embrace  the  following 
topics:  "The  Present  Position  in  Electric  Traction  De- 
velopment." "The  Size  of  Turbo-Generators  for  Power 
Transmission,"  and  "Track  Construction  and  the  Life 
of  Rails." 


THE  FINANCIAL  SITUATION. 

It  is  matter  for  deep  regret  that  the  State  Banking 
Department  at  Albany  has  discontinued  the  practice 
of  requiring  annual  reports  of  the  trust  companies  of 
the  State.  The  effect  is  to  deprive  those  interested  in 
these  institutions,  either  as  depositors  or  as  share- 
holders, and  the  general  public  as  well,  of  a  mass  of 
information  regarding  the  operations  of  these  com- 
panies which  has  been  regularly  furnished  for  over  a 
quarter  of  a  century  past.  We  need  hardly  say  that 
such  statistics,  cast  on  uniform  lines  and  extending 
back  for  a  long  period  of  time,  are  invaluable  for  study 
and  comparison.  Through  them  it  has  been  possible 
to  trace  the  status  of  the  individual  companies  from 
year  to  year  and  to  gain  accurate  knowledge  con- 
cerning the  advance  and  prosperity  of  each 
particular  institution.  Taken  collectively,  these 
annual  returns  have  furnished  an  insight  that  could  be 
obtained  in  no  other  way  into  the  business  and  doings 
of  a  class  of  institutions  which  are  wholly  a  modern- 
day  development  and  whose  growth  and  progress 
stands  as  one  of  the  most  marvelous  events  of  recent 
times.  Now,  all  of  a  sudden,  this  most  useful  infor- 
mation, so  regularly  furnished  in  the  past,  and  upon 
which  the  financial  world  has  become  so  accustomed 
to  rely,  is  to  be  discontinued.  We  do  not  mean  to 
imply  that  the  step  has  been  lightly  taken,  nor  to 
charge  that  the  Department  is  not  acting  in  entire 
good  faith  in  the  matter.  Nevertheless,  we  think  the 
new  policy  is  a  serious  mistake. 

Innovations  are  always  to  be  deplored,  and  especially 
so  when  they  concern  organizations  which  come  in  such 
close  touch  with  the  everyday  activities  of  the  popula- 
tion as  do  the  trust  companies.  Until  the  present  year 
it  was  always  the  custom  to  require  a  statement  of 
condition  of  the  trust  companies  for  the  close  of  busi- 
ness on  the  last  day  of  December,  namely  Dec.  31. 
On  the  present  occasion  the  companies  were  asked  for 
a  statement  of  condition  for  Dec.  21,  ten  days  before 
the  close  of  the  year,  and  were  at  the  same  time  noti- 
fied that  they  would  not  be  called  upon  for  any  of  the 
annual  statistics  which  it  had  been  incumbent  upon 
them  to  furnish  in  the  past.  The  trust  companies 
were  formerly  required  to  make  returns  semi-annually, 
namely  on  June  30  and  Dec.  31.  But  when  these  in- 
stitutions, by  reason  of  their  wonderful  growth  and 
progress,  came  so  prominently  into  the  limelight,  and 
it  was  deemed  best  that  the  Banking  Department, 
for  the  public  welfare,  should  exercise  closer  supervi- 
sion of  their  affairs,  the  law  was  amended  so  as  to  re- 
quire trust  companies  to  make  four  reports  a  year,  not 
at  stated  periods,  but  upon  call  of  the  Superintendent 
of  Banks.  The  June  30  returns  were  then  abandoned, 
but  departmental  practice  was  never  changed  as  far 
as  the  annual  returns  were  concerned.  The  Superin- 
tendent of  Banks  required  that,  in  addition  to  the  four 
reports  a  year  upon  call,  the  trust  companies  must  con- 
tinue their  customary  annual  return  on  Dec. 31.  In 
thus  holding  fast  to  the  end-of-the-year  statements, 
the  Banking  Department  itself  furnished  most  strik- 


ing testimony  to  the  value  of  these  annual  statistics, 
indicating  appreciation  of  the  fact  that  such  annual 
figures  are  highly  useful  in  themselves  and  still  more 
so  in  comparison  with  the  figures  for  previous  j^ears. 
This  argument,  so  effective  in  the  past,  against  the 
elimination  of  the  annual  returns,  applies  with  still 
greater  force  at  the  present  time. 

Of  course  the  Superintendent  adduces  reasons  which 
in  his  estimation  seem  to  justify  the  course  pursued. 
Careful  consideration  should  be  given  to  the  reasons 
thus  assigned.  To  us  they  do  not  appear  convincing. 
As  far  as  altering  the  date  of  the  return  is  concerned, 
it  is  argued  that  it  avoids  the  possibility  of  "window 
dressing."  It  is  urged  that,  with  the  date  known  be- 
forehand, and  fixed  for  Dec.  31,  the  companies  pre- 
pare for  the  event,  and  hence  the  report  furnishes  no 
clue  to  the  normal  condition  of  the  institutions.  On 
the  other  hand,  when  the  date  is  not  fixed  in  advance, 
and  remains  wholly  in  the  discretion  of  the  Superin- 
tendent, the  companies  may  be  taken  unawares  and 
a  true  statement  obtained  of  their  normal  condition. 
That  sounds  plausible,  but  while  this  contention  is  not 
to  be  rejected  offhand,  it  certainly  does  not  have  the 
same  validity  to-day  that  it  had  some  years  ago. 

The  expression  "window  dressing"  in  its  applica- 
tion to  financial  institutions  had  its  origin  in  Great 
Britain.  It  arose  out  of  the  fact  that  the  joint-stock 
banks  were  not  accustomed  to  keep  cash  reserves 
of  any  considerable  size,  but  made  it  a  practice  when 
it  came  time  to  render  a  public  return  to  temporarily 
augment  their  cash  with  a  view  to  making  it  appear 
that  they  habitually  carried  considerable  reserve. 
It  is  only  in  this  sense  that  the  argument  against 
"window  dressing"  has  any  force  as  applied  to  the  trust 
companies.  But  the  occasion  for  "window  dressing" 
in  this  respect  is  past,  as  far  as  the  trust  companies 
are  concerned.  The  law  now  compels  them  to  keep 
a  fixed  minimum  of  cash,  and  this  law  they  cannot 
disregard,  either  at  the  date  when  a  report  is  due  or  at 
any  other  time. 

We  should  not,  however,  regard  the  change  as  very 
serious  if  it  were  confined  simply  to  the  alteration  of 
the  date  of  the  return — making  it  some  other  day  in 
December  rather  than  the  last  day.  What  is  of  most 
consequence  is  that  in  discarding  the  Dec.  31  state- 
ment the  Department  also  throws  out  all  the  annual 
statistics  which  have  invariably  formed  part  of  the 
Dec.  31  report.  We  are  told  that  by  omitting  these 
annual  statistics  both  the  Department  and  the  com- 
panies themselves  will  be  relieved  of  a  large  amount 
of  bother  and  trouble  and  work  at  the  very  busiest 
season  of  the  year.  But  it  will  be  admitted,  we  think, 
that  that  ought  not  to  count  for  much  where  the  utility 
and  need  of  the  information  is  so  clearly  established  as 
it  is  in  the  present  instance.  Another  point  made  is 
that  similar  returns  are  not  called  for  from  the  banks. 
But  the  trust  companies  belong  in  a  class  by  them- 
selves. In  some  of  their  functions  they  more  nearly 
resemble  savings  banks  than  they  do  the  ordinary 
mercantile  bank.  Waiving  that  point,  the  fact  is  that 
this  information  has  always  been  required  in  the  past, 
and  is,  moreover,  extremely  useful  and  enlightening. 
No  good  ground  exists  for  abandoning  its  collection 
now.  All  classes  of  financial  institutions  are  under 
Government  surveillance,  and  the  call  is  for  more  in- 
formation, not  for  less — in  the  interest  of  the  institu- 
tions themselves  as  well  as  in  that  of  the  public. 

We  are  also  asked  to  believe  that  the  annual  returns 
are  often  used  to  the  detriment  of  the  companies,  while 
being  of  no  special  use  to  the  public.     The  latter  part 
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of  this  statement  must  be  denied  point-blank.  There 
has  always  been  a  wide  public  demand  for  the  statis- 
tics, so  much  so  that  every  year,  in  February,  we 
devote  page  after  page  of  our  space  to  a  presentation 
of  the  returns  of  the  separate  companies  in  comparison 
with  the  figures  for  preceding  years.  We  certainly 
would  not  spend  time  and  money  and  space  in  publish- 
ing the  statistics  if  interest  in  them  were  not  exceeding- 
ly keen.  In  support  of  the  claim  that  the  information 
is  often  used  to  the  disadvantage  of  the  companies, 
it  is  stated  that  where  an  institution  suffers  temporary 
ill  success,  rival  institutions  seize  upon  the  fig- 
ures in  the  endeavor  to  discredit  the  company. 
But  when  an  institution  is  unfortunate — sustains 
losses,  for  instance,  which  have  to  be  marked  off — the 
fact  quickly  becomes  noised  about,  and  the  damage 
is  apt  to  be  very  greatly  exaggerated  by  rumor.  It 
is  at  such  a  time  that  special  need  exists  for  giving  the 
actual  figures  and  thus  disclosing  the  true  condition. 
It  is  darkness  that  hurts.  Light  is  always  beneficial. 
Secrecy  and  concealment  are  to  be  feared.  In  the 
case  of  financial  institutions  publicity  is  a  salve  that 
heals.     It  never  itself  creates  sores. 

We  know  that  some  institutions  in  the  past  have 
objected  to  the  giving  out  of  the  facts  contained  in  the 
annual  returns.  These  objections,  however,  we  have 
reason  to  believe,  have  come,  not  from  small  and 
weak  institutions  which  appear  to  be  the  solicitude  of 
the  Banking  Department,  but  from  one  or  two  of  the 
strongest,  soundest  and  most  conservatively  managed 
companies  in  the  city.  There  has  been  a  tremendous 
decline  in  security  values  of  late  years,  and  these  in- 
stitutions, as  the  holders  of  enormous  amounts  of  such 
securities  (by  reason  of  their  size),  have  sustained 
heavy  losses  owing  to  such  shrinkage.  Being  con- 
servatively managed,  they  have  marked  off  these 
losses  from  time  to  time.  The  action  is  in  the  highest 
degree  creditable,  and  their  managers  have  every  rea- 
son for  taking  pride  in  the  way  the  situation  was  met. 
To  object  to  publicity  in  these  instances  appears  all  the 
more  mistaken  in  view  of  the  fact  that  no  real  reason 
exists  for  concealment. 

In  the  last  analysis  the  argument  now  put  forth  to 
support  the  claim  for  withhholding  the  annual  state- 
ments of  trust  companies  is  of  the  same  nature  as 
that  formerly  advanced  by  the  railroads  against  giving 
out  periodic  returns  of  earnings.  This  newspaper  has 
always  championed  publicity  and  we  well  remember 
how  strongly  the  railroads  of  this  State  contested  the 
proposal  that  quarterly  statements  of  earnings  and 
expenses  should  be  required  of  them.  The  leading 
companies  sent  their  most  able  counsel  to  Albany  to 
oppose  the  proposition.  Now  every  railroad  in  the 
land  is  required  to  file  monthly  returns  and  we  have 
yet  to  hear  of  a  single  instance  where  the  publication 
of  these  monthly  figures  has  had  the  slightest  adverse 
effect.  At  all  events  it  is  too  late  in  the  day  to  gain 
public  support  for  a  policy  of  withholding  information. 

What  are  the  items  in  the  annual  returns  of  the 
trust  companies  publication  of  which  it  is  claimed 
might  prove  detrimental?  The  items  are  con- 
tained in  the  so-called  "Supplementary"  questions. 
They  call  for  a  statement  by  each  individual  company 
of  (1)  the  total  amount  of  interest  and  commissions 
received  during  the  year;  (2)  the  amount  of  other 
profits  received  during  the  year;  (3)  the  amount 
charged  to  profit  and  loss  on  account  of  depreciation, 
and  also  the  amount  charged  off  on  account  of  other 
(-i)  the  interest  credited  to  depositors  during 
year;    (5)  the  year's  expenses;    (G)  the  year's  taxes; 


(7)  the  dividends  declared  during  the  year;  (8)  the 
amount  and  number  of  deposits  on  which  interest  is 
allowed;  and  a  few  other  similar  items.  In  what  way 
can  the  publication  of  information  of  this  character 
prove  prejudicial  to  a  company?  The  question  carries 
its  own  answer.  The  policy  of  requiring  annual  re- 
turns has  had  the  support  of  every  administration  of 
the  State  Banking  Department  in  the  past.  Should 
not   Superintendent   Van   Tuyl    retrace    his   steps? 

It  is  perhaps  proper  to  add  that  we  are  endeavoring 
to  get  from  the  trust  companies  by  direct  application 
the  annual  figures  which  heretofore  they  have  been 
obliged  to  render  to  the  Banking  Department.  We  ex- 
pect to  be  in  large  measure  successful,  and  the  figures 
will  be  published  by  us  in  the  usual  way  in  one  of  our 
issues  in  February.  Obviously,  however,  we  cannot 
count  on  getting  returns  from  all  of  the  companies  such 
as  we  had  in  other  years  when  the  returns  were  filed 
with  the  Banking  Department  at  Albany,  and  all  that 
it  was  necessary  for  us  to  do  was  to  have  transcripts 
of  the  same  made  for  our  use. 


Probably  few  were  surprised,  and  surely  nobody 
should  have  been,  to  find  Senator  La  Follette  going 
the  extreme  length,  in  his  Carnegie  Hall  speech,  by 
bringing  even  the  final  court  of  the  country  within 
the  "recall."  Having  pushed  into  what  the  slang  of 
the  hour  calls  the  enemy's  country,  he  could  not  halt 
without  confessing  retreat;  for  while  the  campaign 
movement  is  all  on  the  line  of  radical  extremes,  the 
politician  who  is  merely  abreast  with  the  others  is 
only  one  of  many,  and  he  who  would  draw  the  atten- 
tion of  the  crowd  must  be  a  little  in  advance  and  must 
make  his  cries  heard  above  the  din. 

One  very  public  personage,  who  is  now  assumed  to 
be  seeking  the  nomination,  has  openly  proclaimed  as 
unfit  any  judge  who  does  not  agree  with  himself  upon 
a  particular  topic,  and  Mr. La  Follette  would  recall  any 
member  of  the  Supreme  Court  who  interprets  a  certain 
law  by  the  light  of  reason.  The  difference  between 
the  twain  in  this  particular  is  not  material.  The 
notion  of  recall,  at  least  when  carried  to  this  logical 
extreme,  is  not  one  meet  for  discussion;  because  any 
man  who  needs  to  have  such  a  proposition  seriously 
treated  is  either  temperamentally  incompetent  or  tem- 
porarily incapacitated  by  excitement  to  consider  it 
reasonably. 

But  it  may  be  well  to  point  out  that  the  essence  of  the 
recall  has  always  been  in  our  political  structure.  All 
elected  officers,  judges  included,  come  before  the 
people  anew  (which  is  the  prescribed  opportunity  for 
recall)  at  the  close  of  their  terms,  and  even  a  life  tenure 
does  not  put  a  judge  beyond  removal  for  proved  mis- 
conduct. Happily,  there  has  been  as  yet  almost  no 
occasion  to  use  this  recourse,  for  it  may  be  broadly 
said  that  the  judges  have  thus  far  averaged  higher,  in 
both  ability  and  faithfulness  to  an  ideal  of  public 
duty  than  any  other  class  of  officials. 

There  is  nothing  whatever  new  in  this  recall  notion; 
it  is  a  reservation  of  power  to  the  people  which  they 
have  always  had  and,  under  any  representative  scheme 
of  government,  could  never  lose.  It  is  now  just  a 
shibboleth,  caught  up  as  if  it  were  a  new  dicsovery  or 
a  proposed  restoration  of  a  lost  right.  It  has  a 
flattering  and  taking  sound.  Used  by  the  demagogues 
of  the  present,  it  cajoles  the  unthinking,  who  are  easily 
persuaded  that  what  troubles  exist  have  come  about 
by  betrayal  at  the  hands  of  legislators  and  judges,  and 
therefore  that  a  universal  panacea  will  be  obtained 
when  every  public  officer  and  every  judge  feels  that  the 
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string  by  which  the  common  people  hold  him  will  be 
jerked  as  soon  as  he  displeases  his  masters.  How  this 
would  work  as  to  executive  officers  has  already  been 
shown,  for  several  Western  mayors  have  had  recall 
petitions  started  against  them— in  case  of  one,  because 
he  had  given  displeasure  by  interfering  with  a  prize- 
fight, as  the  law  required  him  to  do. 

It  does  not  avail  much  yet — but  when  people  resume 
sober  thinking  it  will — to  point  out  that  a  marionette 
form  of  govern m  >n1  is  neither  republican  nor  represen- 
tative, and  that  a  judge  who  shapes  his  decisions 
according  to  what  will  be  pleasing  at  present  would 
be  a  public  menace.  The  later  doctrine,  a  corollary 
of  the  recall  as  uow  proposed,  that  no  judge  may  pass 
upon  the  constitutionality  of  any  statute,  means  that 
laws  cannot  be  enforced,  since  they  must  first  be  inter- 
preted; this  is,  therefore,  reduction  to  logical  absur- 
dity. But  this  wave  of  depression  in  public  opinion 
must  pass,  in  its  due  course  of  time. 

Meanwhile,  it  should  be  helpful  to  note  the  insidious 
course  of  descent  which  the  proverb  declares  easy. 
The  situation  now  is  only  the  natural  result  of  accepting 
one  bad  proposition  which  at  the  time  was  not  startling 
because  not  so  very  bad,  and  then  it  prepared  the  way 
for  the  next,  so  that  we  have  gone  down,  step  by  step, 
in  our  public  policies.  For  one  example,  executives 
have  been  encroaching  upon  legislative  functions,  ini- 
tiating and  even  preparing  bills,  and  then  driving  them 
through  to  enactment.  We  have  seen  a  governor 
abuse  his  constitutional  power  by  calling  a  legislature 
back  to  do  what  he  had  required  of  it  and  had  not 
obtained.  Nothing  in  our  political  structure  is  so  fun- 
damental and  emphatically  distinct  as  the  separation 
of  powers  into  executive,  legislative  and  judicial;  but 
this  has  been,  stop  by  step,  overturned.  We  cannot  in 
this  world  do  wrong  without  increasing  the  pressure 
towards  doing  more  wrong.  Such  able  men  as  Senator 
Root,  who  lately  protested  that  under  the  latest  ex- 
treme fad  "our  whole  system  of  prescribed  limitations 
disappears,"  and  even  Mr.  Taft  himself,  who  has  said 
he  could  hardly  overcome  his  abhorrence  of  the  recall  so 
as  to  mention  the  word,  must  in  some  degree  share  the 
responsibility  for  what  they  now  deplore  and  seek  to 
halt.  For  they  have  gone  with  men  of  less  power  in 
drifting  away  from  the  ancient  landmarks  and  leaving 
the  rudder  to  the  mercy  of  the  current.  We  are  now 
adrift  upon  uncharted  political  seas,  because  we  dallied 
with  wild  notions  instead  of  resisting  them  in  their 
beginnings.  The  lesson  is  clear.  Excess  breeds 
excess;   extremes  bring  reaction. 


In  lieu  of  profit-sharing  Mr.  Robert  C.  Ogden 
suggests  what  he  calls  prosperity-sharing,  and  the 
difference  which  he  conceives  is  more  than  merely 
verbal,  for  the  latter  involves  more  of  time  and 
provision  for  the  distant  future  as  a  motive  factor. 
The  defect  in  profit-sharing,  in  his  view  of  it,  is  a 
psychological  one ,  and  he  thinks  it  misses  what  ought 
to  be  the  effect  upon  the  worker.  To  know  that 
some  positive,  even  if  not  precisely-known,  sum  will 
ere  long  accrue  to  him  as  a  share  in  profits  has  an 
unsettling  influence  upon  him.  It  stands  before 
him  as  a  bonus  rather  than  a  continuing  interest  in 
the  work  and  the  business.  Instead  of  encouraging 
thrift  and  building  solid  character,  Mr.  Ogden  thinks  it 
tends  towards  spending  in  advance  of  receiving  and 
wondering  why  some  comrade  should  get  a  larger 
share  than  the  rest.  The  recognition  (implied  in 
every  plan  of  this  nature)  of  the  equity  which  the 
employee    morally    has    in    the    employers'    business 


ought  to  be  so    shaped    as    to    aid  and  not  hinder 
character-building. 

Mr  Ogden  wishes  to  apply  the  scientific  methods 
so  much  talked-of  to  an  altruistic  purpose.  The 
essence  of  his  conception  is:  a  trust  fund,  in  which 
each  employe's  share  of  profits  shall  be  deposited, 
instead  of  being  handed  over  to  him  in  present  cash; 
having  this  fund  accumulate,  in  the  hands  of  a  board 
of  trustees  consisting  of  representatives  of  both 
parties,  together  with  some  outsider;  having  the 
employee's  money  subject  to  his  draft  on  attaining 
a  certain  age,  advances  to  be  made  meanwhile  to 
those  in  pressing  need  of  them;  taking  a  small  dis- 
count, for  the  benefit  of  those  who  remain,  off  the 
shares  when  settled  for  with  employees  who  leave. 

The  feature  most  evident  and  distinct  here  is  that 
emphasis  is  laid  upon  the  gradual  growth  of  a  property, 
instead  of  a  present  division,  in  the  mind  of  the 
employee.  The  motive  appealed  to  is  the  same  as  in 
every  profit-sharing  plan,  namely  to  show  the  em- 
ployee, and  make  him  keep  in  remembrance,  that  he 
has,  or  may  have,  some  larger  interest  in  the  well- 
being  of  the  business  than  is  bounded  by  his  regular 
wage.  The  aim  is  to  make  the  worker  in  effect  a 
partner  and  to  make  him  realize  this  relationship. 

Of  course,  this  is  not  a  scheme  of  to-day,  and  it 
has  been  correctly  proclaimed  as  the  only  workable 
scheme  for  reaching  a  joint  interest  and  a  common 
ground  between  capital  and  labor.  It  is  the  best 
practical  bond  for  industrial  peace,  for  men  do  not 
strike  against  themselves  any  more  than  savings 
bank  depositors  as  a  class  light  torches  and  join 
mobs.  The  Steel  Corporation  aimed  at  time  and 
permanence  as  factors  when  it  offered  ownership 
shares  rather  than  cash  bonuses.  Another  manufac- 
turing corporation  now  seeks  to  avoid  the  danger 
which  might  come  from  putting  full  power  into  the 
hands  of  employees,  and  it  proposes  issues  of  industrial 
partnership  stock  and  first  and  second  preferred 
stock.  The  gist  of  the  safeguarding  provision  is 
that  if  dividends  on  the  first  preferred  fall  below  a 
specified  rate  through  a  specified  term  (that  is,  in 
effect,  if  the  industrial  holders  are  not  adequately 
handling  the  business),  the  sole  voting  power  shall 
revert  to  holders  of  the  first  preferred,  until  the 
correct  status  is  retsored;  also,  if  the  failure  in  manage- 
ment reaches  the  extreme  as  shown  by  specified  bad 
results  in  dividends,  the  voting  power  shall  perman- 
ently revert  to  the  holders  of  first  preferred  stock 
exclusively.  Here  is  an  attempt  to  fend  off  a  con- 
ceivable failure  in  the  operation  of  the  sharing  scheme 
and  in  the  degree  that  such  schemes  build  upon  the 
distant  rather  than  the  near  future  there  must  be 
some  means  provided  against  unfavorable  contin- 
gencies. The  remarkable  plan  of  the  Union  Switch 
&  Signal  Co.,  sketched  in  the  "Chronicle"  about 
three  months  ago,  will  also  be  recalled  for  its  con- 
templation of  situations  far  ahead  in  the  future. 


A  strikingly  interesting  event  of  the  week  was 
the  opening  of  the  Key  West  extension  of  the  Florida 
East  Coast  Railway,  on  Monday.  Probably  this  is 
the  most  unique  piece  of  transportation  work  on  the 
globe,  although  not  without  a  precedent  less  wonder- 
ful and  less  important,  for  the  Ogden-Lucin  Cut-off  in 
Utah  was  opened  on  September  18  1904.  That 
short  cut,  saving  43.8  miles  in  distance,  was  begun  in 
1902  and  goes  across  Great  Salt  Lake  on  about  23 
miles  of  trestle,  about  equally  divided  between 
temporary  and  permanent,  the  latter  portion  standing 
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in  30  to  34  feet  of  water.  The  work  had  its  novel 
problems  and  met  some  mishaps;  but  American 
determination  pushed  it  through. 

This  now  and  vastly  larger  achievement  carries 
rails  from  Miami  to  Key  West  over  more  than  150 
miles  of  salt  water,  by  turning  into  stepping-stones 
the  chain  of  small  islands  which  stretch  out  as  a  sort 
of  Titanic  hook  of  the  Continent.  The  line  goes 
partly  through  swamps,  partly  on  the  island-stepping- 
stones,  and  partly  on  viaducts  across  the  open  water. 
The  arches  are  of  rock  and  of  the  great  modern  ma- 
terial, concrete.  The  bridges,  several  of  them  pro- 
vided with  draws,  vary  in  length,  one  of  them  exceeding- 
seven  miles.  The  line  is  "oversea",  its  supports  in 
the  water,  and  the  ditch  on  either  side  of  this  substitute 
for  an  embankment  being  the  Gulf.  In  an  unusual 
sense  of  the  word,  this  will  be  a  limited  line,  for  its 
speed  of  movement  must  be  kept  low;  and  for  pro- 
tection against  gales  the  viaducts  have  wind  gauges 
which  automatically  register  the  pressure  and  will 
stop  approaching  trains  when  it  exceeds  the  limit 
of  stability. 

The  engineering  story  of  the  great  work  would 
be  a  long  one  to  tell.  It  has  been  accomplished  by 
the  daring  imagination  of  one  man,  Henry  M.  Flagler, 
and  the  first  train  carried  him  over  it,  on  his  82nd 
birthday.  Having  been  told  by  his  engineers  that 
the  plan  was  physically  possible,  he  told  them  to 
execute  it.  The  cost  exceeded  the  estimates,  but 
probably  the  work  has  been  done  with  the  minimum 
of  waste.  And  whether  we  suppose  him  moved 
chiefly  by  the  appeal  of  imagination  for  perhaps  the 
most  daring  flight  of  construction  yet  made,  or  to  have 
had  a  vision  of  strict  commercial  results,  Mr.  Flagler 
deserves  honor  for  this  crowning  achievement  of  a 
busy  life. 

Key  West  is  the  extreme  south  of  the  United 
States.  New  York  is  now  brought  within  some 
50  hours  of  Havana,  the  sea  part  of  the  journey  is 
reduced  to  a  few  hours,  and  Key  West  itself  becomes 
in  a  more  real  sense  a  part  of  and  in  the  United  States. 
Its  necessity  as  a  naval  base  has  not  been  increased, 
but  its  importance  as  such  has  been.  Its  relations 
to  the  Panama  Canal  are  important.  The  position  is 
one  of  command,  stragetically.  The  full  meaning 
of  the  line,  commercially  and  nationally,  must  be  left 
for  time  to  develop;  but  it  recalls  the  remark  attributed 
to  Napoleon,  that  imagination  rules  the  world. 


The  cotton-ginning  report  issued  this  week  and 
covering  the  period  from  September  1  down  to  and 
including  January  15  1912  clearly  indicates  that  the 
Department  of  Agriculture's  estimate  of  production 
of  the  staple  for  the  current  year  is  an  underestimate. 
The  amount  shown  to  have  been  ginned  during  the 
first  half  of  January  is,  of  course,  smaller  than  in  most 
earlier  years,  but  that  is  to  be  ascribed  rather  to  the 
severity  of  the  weather,  which  interefered  with  getting 
cotton  to  the  gins,  than  to  a '  'petering  out"  of  the  crop. 
The  total  ginned  to  January  15  is  officially  reported 
as  14,510,676  bales,  which  at  the  average  gross 
weight  of  bales  to  the  close  of  December  (517.39lbs.) 
would  equal  15,015,357  bales  of  500  lbs.  average 
gross.  This  contrasts  with  the  Department's  estimate 
(not  including  linters)  of  a  yield  of  14,885,000  bales 
of  500  lbs.  gross  each.  There  is,  consequently,  on 
the  weight  basis,  an  excess  already  with  ginning  not 
yet  completed.  How  much  cotton  remains  to  be 
put  in  marketable  shape  is  merely  a  matter  of  con- 
jecture, but  in  earlier  years  the   amount  reported 


varied  all  the  way  from  285,000  bales  in  1910  (1909-10 
crop)  to  807,000  bales  in  1907  (1906-07  crop.) 

The  details  of  the  latest  ginning  report  indicate 
that  without  allowing  for  differences  in  weight  of 
bales  the  estimate  of  the  Department  has  already 
been  exceeded  in  the  Carolinas,  Georgia,  Florida, 
Alabama  and  Oklahoma,  and  practically  reached  in 
Louisiana  and  Tennessee.  Leaving,  therefore,  only 
Texas,  Arkansas  and  Mississippi  from  which  any 
mentionable  amount  remains  to  come,  the  effect  of 
this  latest  ginning  report  upon  the  cotton  markets 
was  unimportant,  as  the  staple  now  rules  upon  a 
comparatively  moderate  basis  of  value — 9.70  cents 
for  middling  uplands  at  New  York,  the  lowest  at  this 
date  in  any  year  since  1905. 


Portland,  Ore.,  and  Puget  Sound  ports  maintain 
their  prominence  as  exporting  points  for  wheat  and 
flour,  although  of  late  years — due  to  increasing  de- 
mands for  home  consumption  to  meet  which  there  was 
not  commensurate  augmentation  in  yield  of  the 
cereal— the  surplus  available  for  shipment  has  ma- 
terially decreased.  It  does  not  follow,  of  course,  that 
wheat  exports  have  kept  up  to  the  comparatively  full 
figures  of  a  decade  ago,  but  they  have  declined  less 
than  from  Eastern  ports.  Flour  shipments,  however, 
have  actually  increased.  This  is  made  clear  by  the 
Government  figures  published  last  week,  especially 
when  comparison  is  instituted  with  about  a  decade 
ago.  At  that  time  (in  1902)  the  exports  of  wheat 
from  the  port  of  New  York  for  the  year  reached  20 
millions  of  bushels,  or  nearly  double  those  from 
Portland;  in  the  year  lately  closed  the  shipments  from 
Portland  were  greater  than  from  any  other  port  of  the 
country,  reaching  7,703,061  bushels,  against  7,343,573 
bushels  from  New  York.  In  the  matter  of  flour 
exports  the  Puget  Sound  ports,  Seattle  and  Tacoma, 
the  natural  outlet  for  the  flour  mills  of  the  Northwest, 
ranked  only  fourth  in  volume  of  shipments  in  1902, 
but  in  1911  stood  second  to  New  York  with  an  aggre- 
gate outflow  of  2,234,308  barrels,  or  one-fifth  of  that 
of  the  whole  United  States.  Reducing  flour  to  wheat, 
we  find  that  the  total  exports  from  Atlantic  ports  in 
1902  were  112,265,739  bushels,  against  only  52,626,946 
bushels  from  the  Pacific,  whereas  in  1911  the  compari- 
son was  between  45,558,118  bushels  and  26,471,866 
bushels.  This  indicates,  of  course,  a  material  decline 
in  each  case,  but  demonstrates  the  relatively  greater 
prominence  of  Portland  and  Puget  Sound  at  the 
present  time.  We  print  the  complete  figures  of  wheat 
and  flour  exports  from  the  United  States  for  the  calen- 
dar years  1911  and  1910  in  our  breadstuffs  department 
on  page  291 . 


Evidence  is  still  accumulating  that  New  York  is  to 
occupy  an  unusually  influential  position  this  year 
among  the  world's  financial  centres.  Our  own  Govern- 
ment is  not  contemplating  additional  bond  offerings 
and  our  financial,  mercantile  and  industrial  activities 
do  not  promise  to  require  even  a  normal  volume  of 
banking  facilities  until  the  present  political  uncertainty 
is  surmounted.  Aside  from  Paris,  New  York  is  to-day 
the  cheapest  money  centre  in  the  world,  and  we  may 
even  be  considered  to  compare  favorably  with  the 
French  centre  for  the  reason  that  our  funds  are  not 
under  the  restraint  predicated  on  international  politi- 
cal considerations.  That  our  bankers  will  find  slight 
difficulty  in  utilizing  foreign  channels  for  the  lucrative 
employment  of  the  resources  for  which  they  are  not 
likely  to  readily  find  employment  at  home,  there  can 
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be  no  doubt.  A  few  of  the  recent  foreign  offerings 
furnish  an  excellent  illustration  of  this  fortunate  situ- 
ation. For  instance,  the  new  German  loans,  aggre- 
gating $125,000,000,  to  be  offered  on  Monday  by  the 
Berlin^banks  at  101 .40  will  bear  interest  at  4% .  Austria 
has  just  arranged  a  loan  of  200,000,000  kronen  (about 
$41,500,000)  4%  Austrian  rentes  with  the  leading 
Viennese  1  tanks.  These  are  being  offered  in  New  York 
at  90)4  for  delivery  in  March;  coupons  due  in  June 
and  November.  Both  Russia  and  Italy  are  reported 
to  be  sounding  London  and  Paris  for  terms  for  new 
issues.  Turkey,  of  course,  needs  money,  and, so  far 
as  China  is  concerned,  the  disposition  of  foreign  bank- 
ers on  the  momentous  question  whether  they  will  pro- 
vide the  sinews  of  war  for  the  Imperialists  or  the 
Revolutionists  will  undoubtedly  eventuate  into  the 
determining  factor  of  the  entire  conflict.  Bids  from 
London  supposed  to  have  been  for  the  account  of  Italy 
have  been  current  in  the  New  York  market  for  three 
months'  monej^.  London  itself  has  been  quite  an  ac- 
tive borrower  at  3^@4%  for  30  to  60  days,  and 
has,  in  addition,  sold  American  securities  quite 
freely  to  this  side .  Contango  rates  at  the  approaching 
London  settlement  promise  to  be  unusually  firm. 
Remittances  must  be  made  for  the  securities  Europe 
has  recently  returned  to  us,  and  this  is  one  of  the 
several  reasons  for  the  strength  in  sterling  exchange 
and  the  promise  of  early  direct  shipments  of  gold  to 
London.  At  the  latter  point  at  present  discounts 
are  3J4  to  3^§%.  In  other  words,  money  can  be  in- 
vested at  3^8%,  while  at  home  here  call  rates  are 
about  2%  and  time  money  for  short  maturities  is  very 
close  to  the  demand  basis.  On  the  other  hand,  there 
are  a  number  of  cross  currents  evident.  For  instance, 
while  London  is  borrowing  in  New  York  at  about  4%, 
other  interests  in  London  are  making  short-term  in- 
vestments in  New  York  at  lower  figures.  The  most 
probable  explanation  is  that  the  latter  figure  upon  an 
additional  profit  from  a  decline  in  sterling  exchange 
when  their  investments  mature. 

So  far  as  American  subscriptions  to  the  German  loan 
are  concerned,  we  find  the  opinion  in  well-informed 
circles  on  this  side  to  be  that  a  considerable  part  of 
the  loans  made  in  December  by  New  York  banks  to 
Berlin  (and  which  have  matured  or  will  mature  in  the 
next  few  days)  will  directly  or  indirectly  find  its 
way  into  the  new  German  offering.  There  is  certainly 
no  inducement  to  bring  the  funds  home  to  a  2%  money 
market,  and  while  London  is,  of  course,  available  for 
re-employment  of  the  balances  as  they  mature  in 
Berlin,  the  foreign  exchanges  do  not  suggest  any 
movement  from  the  German  to  the  British  centre. 
Exchange  between  Berlin  and  Paris  has  also  been  more 
or  less  stationary  and  does  not  suggest  a  transfer  of 
French  capital  to  Germany  at  the  present  moment. 
The  fact  that  discounts  are  so  easy  in  Germany  indi- 
cates a  disposition  on  the  part  of  influential  financial 
interests  there  to  prepare  a  market  that  will  aid  in 
making  the  distribution  of  the  new  loan  a  success. 

The  large  commercial  loan  of  the  Credit  Foncier,  to 
which  we  referred  last  week,  was  duly  offered  on 
Saturday,  and  was  quite  a  spectacular  success.  While 
the  offering  was  only  500,000,000  francs,  the  subscrip- 
tions were  nineteen-fold  that  amount.  The  issue  was 
of  the  usual  popular  character,  the  denominations 
being  in  units  of  250  francs,  and  the  rate  of  interest 
was  3%.  The  transaction,  naturally,  tied  up  for  a 
time  available  funds  in  the  French  centre;  but  they 
were  soon  released,  and  the  exchanges  during  the  latter 
part  of  the  week  showed  a  movement  of  money  from 


Paris  to  London,  as  indicated  by  the  rising  rates  for 


sterling  in  Paris. 


Foreign  developments  this  week  have  at  times  sug- 
gested the  possibility  of  a  more  serious  disturbance 
of  the  European  political  equilibrium  than  is  involved 
in  the  direct  conflict  between  Italy  and  Turkey. 
The  new  French  Ministry,  with  M.  Poincaire  in  the 
dual  capacity  of  Premier  and  Minister  of  Foreign 
Affairs,  has,  the  cables  inform  us,  further  strenghtened 
itself  at  home  and  increased  the  respect  entertained 
for  it  abroad  by  the  promptness  and  the  determined 
attitude  it  has  assumed  in  respect  to  the  seizure  by 
Italian  warships  of  two  French  steamers.  The  Italian 
Government,  following  French  representations  whose 
meaning  could  not  well  be  misunderstood,  proposed 
to  submit  the  entire  question  of  the  recent  seizure  of 
French  vessels  to  the  permanent  Court  of  the  Hague 
Tribunal;  but  this  was  not  acceptable.  The  first  of 
the  steamers,  the  Carthage,  as  we  explained  last  week, 
was  seized  on  the  ground  that  she  was  carrying  one 
aeroplane  and  parts  of  another  which  were  construed 
by  the  Italians  as  contraband  of  war,  because  M. 
Duval,  the  French  aviator  on  board  the  steamship, 
was  under  contract  with  Turkey.  The  French  Pre- 
mier, in  explaining  the  situation  in  the  Chamber  of 
Deputies  this  week,  declared  that  Italy  had  com- 
mitted an  undeniable  error  in  seizing  the  Carthage. 
The  seizure  of  the  second  French  steamer,  the  Ma- 
nouba,  was  a  more  serious  matter,  since  twenty-nine 
members  of  the  Red  Crescent  Association — an  organi- 
zation very  similar  to  our  own  Red  Cross  Society — 
were  taken  as  prisoners  from  the  steamer  by  the 
Italian  authorities,  notwithstanding  that  the  French 
Government  had  agreed  to  permit  them  to  pass  through 
Tunisia  on  the  way  to  Tripoli.  M.  Poincare  had  there- 
fore not  only  demanded  a  release  of  the  prisoners  but 
their  delivery  to  French  authority  as  a  condition 
precedent  to  a  reference  of  the  entire  question  to  arbi- 
tration. Fortunately,  Italy  has  given  satisfactory 
assurances  in  this  respect  and  the  incident  as  a  source 
of  further  possible  international  unrest  seems  to  be 
satisfactorily  closed.  Prior  to  Italy's  acceptance, 
however,  France  considered  it  necessary  to  prepare 
a  naval  demonstration  and  to  permit  it  to  be  unoffi- 
cially known  that  the  Government  was  prepared  to 
recall  its  Ambassador  from  Rome  and  to  designate 
French  warships  to  protect  French  commerce  in  the 
Mediterranean. 

As  Italy  has  also  detained  British  and  Austrian 
ships,  it  is  evident  that  the  Turko-Italian  war  is 
entering  a  stage  where  complications  with  other  Euro- 
pean Powers  are  likely  to  arise  from  time  to  time. 
This  increasing  danger,  not  unnaturally,  may  in  turn 
furnish  incentive  for  the  Powers  by  concerted  action 
to  bring  the  war  to  an  end.  No  definite  developments 
in  this  direction  on  the  lines  mentioned  during  the 
last  fortnight  have  been  reported  this  week,  though  a 
Vienna  cable  contains  the  suggestion  that  Italy  shall 
cede  her  East  African  possessions  to  Turkey  as  com- 
pensation for  the  loss  of  Tripoli.  Some  significance  is 
attached  to  the  fact  that  this  suggestion  is  forthcoming 
just  at  the  time  of  the  visit  to  Rome  of  Herr  von 
Kiderlin-Waechter,  the  German  Foreign  Secretary. 
There  seems  a  concensus  of  foreign  opinion  that  Italy 
is  not  making  the  progress  she  expected  in  attaching 
Tripoli  and  that,  therefore,  when  peace  is  finally  de- 
clared ,  it  will  not  be  so  much  on  the  basis  of  conquest 
as  upon  payment  in  some  form  for  the  land  acquired. 
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China  has  again  demonstrated  its  continued  right 
to  the  title  of  the  "Country  of  the  Unexpected/'  so  far 
as  foreign  ideas  prevail.  A  week  ago  events  seemed 
highly  favorable  for  the  prompt  establishment  of  a 
republic.  To-day,  if  usually  responsible  cables  are 
to  be  believed,  any  definite  settlement  of  the  Chinese 
troubles  is  a  matter  of  the  rather  remote  future — 
possibly  a  year.  Disagreement,  we  are  told,  has 
broken  out  among  the  Revolutionist  Party.  Presi- 
dent Sun  Yat  Sen  has  refused  at  the  last  moment  to 
keep  his  compact  to  retire  in  favor  of  Premier  Yuan 
Shi-Kai.  This  split  in  the  ranks  of  the  Revolutionists 
has  given  the  Manchus  new  life  and  renewed  hope;  and 
plans  for  the  abdication  by  the  Throne  have  been 
indefinitely  delayed.  Even  Premier  Yuan  Shi-Kai, 
who  has  been  doing  effective  work  in  the  interest  of 
peace,  is  now  said  to  favor  a  renewal  of  hostilities. 
Another  instance  of  the  fall  in  the  standard  of  opera- 
tions of  the  Revolutionary  Party  is  the  news  that  the 
Provisional  Republic's  Minister  of  War  has  demanded 
that  the  China  Merchants'  Steam  Navigation  Co.  hand 
over  to  the  Revolutionary  treasury  ten  million  taels 
($5,860,000)  immediately,  with  which  to  pay  the  troops. 
Unless  the  money  is  delivered,  the  War  Minister  is 
quoted  as  declaring  he  will  seize  the  company's 
steamships  and  sell  them.  This  demand  seems  to 
merit  the  interpretation  that  the  high  business  prin- 
ciples that  have  so  far  been  paraded  as  a  feature  of 
the  revolution  are  not  likely  to  long  continue.  Premier 
Yuan  does  not  believe,  apparently,  in  a  republic  based 
entirely  or  primarily  on  the  system  of  government  of 
our  own  country.  He  is  quoted  by  a  Shanghai  dis- 
patch as  saying  that  the  Chinese  themselves  have  no 
real  conception  of  what  a  republic  actually  means;  the 
most  common  belief  being  that  it  is  virtually  a  condi- 
tion of  no  government  at  all,  without  constituted  au- 
thority and  without  taxes.  When  it  is  found  that  this 
idea  is  entirely  erroneous,  the  various  factions  will,  he 
believes,  begin  fighting  among  themselves.  Possibly 
the  dissensions  that  have  already  arisen  in  the  revolu- 
tionary ranks  are  confirmation  of  the  Premier's  pre- 
dictions. Latest  cables  indicate  that  Premier  Yuan's 
star  is  again  in  the  ascendant;  the  Dowager  Empress  on 
Thursday  conferred  the  title  of  Marquis  on  him  in 
recognition  of  loyalty  to  the  Throne — a  rank  of  no- 
bility that  is  very  rare  in  China — while  the  Republican 
Assembly  at  Nankin,  according  to  a  dispatch  from 
Shanghai  yesterday,  took  action  that  is  tantamount 
to  a  repudiation  of  President  Sun  Yat  Sen. 

The  plan  for  the  republic  as  agreed  upon  by  the 
leaders  before  the  recent  dissensions  arose  was  to  fur- 
nish a  substitute  government  for  the  loosely  connected 
empire  of  the  eighteen  semi-independent  provinces 
that  at  present  are  ruled  by  viceroys,  with  something 
resembling  our  own  territorial  system  for  the  govern- 
ment of  the  outlying  dependencies  and  of  Manchuria. 


Another  step  forward  in  the  march  of  Socialism  in 
Europe  is  indicated  by  the  result  of  the  German 
elections,  whose  re-balloting  was  concluded  on  Thurs- 
day. The  Socialists  have  now  an  unexampled  mem- 
bership of  110.  This  does  not  give  them  a  majority 
vote  of  the  397  members  in  the  Reichstag.  But  the 
Government  forces,  which  comprise  the  Conservatives 
and  the  Centrists  and  are  know  as  the  "Blue  Black" 
bloc,  have  suffered  defeat;  their  total  membership  has 
fallen  to  159  from  188.  The  strength  of  the  various 
parties  is  shown  by  the  following  final  figures: 
Socialists,  110;  Centrists,  93;  Conservatives,  60; 
National  Liberals,  47;    Radicals,  44;    Poles,   18;    all 


others,  19.  The  significant  feature  of  the  election  is 
that  Potsdam,  the  seat  of  the  Kaiser's  suburban 
palace,  has  returned  a  Socialist,  Dr.  Karl  Liebknecht, 
who  recently  served  a  sentence  of  eighteen  months' 
detention  in  a  fortress  for  his  anti-military  propaganda. 
Dr.  Liebknecht,  who  is  an  eminent  lawyer,  some  time 
ago  also  got  into  trouble  with  the  Government  for 
denouncing  the  Prussian  and  Hessian  authorities  for 
permitting  the  Russian  Czar's  visit  to  Germany.  He 
characterized  the  Russian  Emperor  as  "that  repre- 
sentative of  a  barbarous,  lawless  and  treasonable 
tyranny."  The  election  results  completely  overthrow 
the  working  majority  of  the  Conservative  centre  in 
the  last  Reichstag,  which  is  now  able  to  muster  only 
191,  counting  every  possible  vote,  thus  placing 
the  control  in  the  hands  of  the  National  Liberals,  who 
will  be  able  to  form  a  majority  by  throwing  their 
strength  with  either  the  Right  or  Left.  The  Socialists, 
t  will  be  observed,  are  the  strongest  individual  party, 
the  present  membership  of  110  being  more  than  double 
their  former  strength,  which  was  53  at  the  time  of  the 
dissolution  and  29  above  their  previous  maximum  in 
1903.  The  National  Liberal  Party,  which  is  now  in 
control,  is  especially  identified  with  big-navy  and 
anti-English  sentiment.  On  the  other  hand,  this 
party,  while  it  comes  into  control,  attains  this  position, 
not  by  its  own  gain,  but  by  the  inroads  upon  other 
parties  made  by  the  Socialists. 


Foreign  bank  discounts,  while  indicating  a  much 
more  active  money  market  abroad  than  at  home, 
nevertheless — if  we  exclude  Berlin — reflect  an  easier 
situation  than  a  week  ago.  In  London  open  market 
discounts  were  quoted  by  cable  yesterday  at  3}4%  for 
60  days  and  3%%  for  90  days  bankers'  acceptances. 
These  are  "to  arrive"  figures;  spot  rates  are  x/i% 
higher.  The  closing  range  a  week  ago  was  3%@ 
3/4%,  including  spot  and  to  arrive.  Paris  was 
cabled  yesterday  at  3j^%@3^%  for  all  maturities. 
A  week  ago  the  rate  was  334%.  Berlin  closed  at 
33/8@334%  for  spot  and  S%%  to  arrive  for  all  ma- 
turities. A  week  ago  the  closing  quotation  was  3% 
Brussels  came  }/g%  lower  for  the  week  at  3^%  and 
Amsterdam  remains  unchanged  at  3%%. 

The  Bank  of  England  secured  the  bulk  of  the 
£500,000  new  gold  offered  in  the  open  market  on 
Monday,  and  the  weekly  statement  on  Thursday 
showed  an  increase  in  gold  coin  and  bullion  holdings, 
our  special  London  correspondent  cables  us,  of  £736,- 
540,  following  an  increase  of  £1,258,845  the  previous 
week.  This  is  notwithstanding  further  heavy  ship- 
ments to  India  and  to  Egypt.  The  total  reserve  in- 
creased £970,000,  making  the  proportion  of  reserve 
to  liabilities  48.69%,  which  is  a  slight  decrease  from 
48.94%  the  preceding  week,  and  compares  with 
51.87%  one  year  ago  and  51.85%  in  the  corresponding 
week  of  1910.  The  market  was  a  borrower  during  the 
week  at  the  Bank  to  the  extent  of  £1,312,000,  as 
measured  by  the  Bank's  holdings  of  "other  securities." 
Public  deposits  rose  £2,674,000,  and  this  item  is  apt 
to  increase,  owing  to  the  revenue  receipts  that  from 
now  on  should  begin  flowing  into  the  Exchequer.  On 
the  other  hand,  large  purchases  of  consols  for  the 
sinking  fund  that  are  to  be  made  during  the  current 
quarter  will  provide  a  convenient  form  for  the  disburse- 
ment of  public  money,  and  should,  not  unnaturally, 
stimulate  the  market  price  of  consols,  and,  in  turn, 
other  high-grade  British  investments.  The  payment 
on  account  of  the  Government's  acquisition  of  the 
National    Telephone    Co.    in     February   will    furnish 
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another  outlet  for  the  public  funds  and  thus  counteract 
the  strain  incidental  to  the  revenue  collections.  Our 
special  correspondent  furnishes  the  following  details 
of  the  movement  into  and  out  of  the  Bank  for  the 
Bank  week:  Imports,  £697,000  (of  which  £50,000  from 
Turkey,  £20,000  from  Australia  and  £627,000  bought 
in  the  open  market);  exports,  £1,27.1,000  (of  which 
£770.000  to  India,  £100,000  to  France  and  £400,000 
to  Egypt),  and  receipts  of  £1,315,000  net  from  the  in- 
terior of  Great  Britain. 


The  Bank  of  France  reported  on  Thursday  an  in- 
crease in  its  gold  holdings  for  the  week  of  7,000,000 
francs.  Its  total  stock  is  3,189,200,000  francs,  com- 
paring with  3,253,575,000  francs  one  year  ago,  3,476,- 
025,000  francs  two  years  ago  and  3,634,920,000  in 
1909.  Silver  holdings  during  the  week  decreased 
450,000  francs  and  note  circulation  was  reduced 
120,350,000  francs,  while  general  deposits  increased 
172.r>L'5,000  francs  and  bills  discounted  increased 
104.175,000  francs.  The  weeldy  statement  of  the 
Imperial  Bank  of  Germany  showed  a  much  stronger 
position  than  for  the  week  preceding.  Its  gold  on 
hand  increased  53,571,000  marks,  and  gold  and  silver 
combined,  86,631,000  marks.  Meanwhile  notes  in 
circulation  decreased  137,965,000  marks,  discounts 
were  144,714,000  marks  and  loans  11,022,000  marks. 
Deposits  were  65,346,000  marks  higher. 


The  New  York  money  market,  so  far  as  domestic 
business  is  concerned,  has  been  little  better  than 
nominal.  Currency  has  continued  to  come  forward 
from  the  interior  in  large  volume,  and  New  York  bank 
reserves  have  also  been  increased  by  a  shipment  of 
$600,000  gold  from  Canada,  which,  so  far  as  can  be 
learned,  is  merely  to  that  extent  a  restoration  of 
Canadian  bank  balances  at  this  centre.  There  should, 
therefore,  be  a  further  improvement  in  New  York  bank 
reserves,  which,  according  to  last  week's  statement, 
showed  surplus  holdings  above  the  legal  requirements 
of  $42,074,700.  These  figures  are  those  of  the 
Clearing-House  banks  and  trust  companies  combined. 
London  has  been  quite  a  free  borrower  in  this  market 
at  3^8 @4%  for  30  days,  and  Italy,  also,  has  been 
making  incmiries  in  the  market  through  London 
interests  at  about  4%  for  short-term  loans. 

The  range  for  call  money  has  this  week  been  2  @2%  % . 
On  Monday  the  extreme  quotations  were  2@2%%, 
with  2*4%  the  renewal  basis.  Tuesday's  range  was 
2@2y8%,  with  2%%  still  the  renewal  figure.  On 
Wednesday  2%%  was  the  highest  and  2%  the  lowest, 
with  the  ruling  rate  2%%.  Thursday's  extreme 
figures  were  23/6@2%%,  with  2%%  the  ruling  quota- 
tion. Friday's  range  was  2@2^%,  with  2y8%  the 
renewal  rate.  Time  money  is  still  abundant,  though 
minimum  rates  are  a  shade  higher  than  a  week  ago. 
Closing  quotations  up  to  60  days  are  23^%  (comparing 
with  2%liy2%  at  the  close  last  week);  90  days  are 
quoted  2%%  (against  a  range  of  2%@2%%);  4 
months'  funds  are  unchanged  at  2%@3%;  5  months 
and  6  months,  3@3%%  (unchanged).  Some  business 
has  been  reported  in  6  and  7  months'  maturities  on  the 
basis  of  334%,  and  12  months' money  is  obtainable  at 
3%@4%.  Mercantile  paper  is  in  appreciably  better 
demand,  but  remains  in  limited  supply  as  a  result  of 
the  cautious  attitude  of  merchants  and  manufacturers. 
Quotations  have  not  been  changed  from  33^@4% 
for  60  and  90  days'  endorsed  bills  receivable  and  also 
for  4  to  6  months'  single-name  bills  of  choice  character. 
Others  are  quoted  at  4}^%. 

*L  .  


Sterling  exchange  has  responded  to  the  higher  rental 
rates  available  for  funds  abroad.  Shipments  of  gold 
direct  to  London  seem  now  a  question  of  the  near 
future,  as  demand  sterling  on  Friday  touched 
4  8755,  which  is  within  about  y  cent  per  pound  of 
the  figure  at  which  it  is  usually  calculated  that  the 
precious  metal  can  go  forward  without  loss  and  with- 
out special  inducement  being  made  to  encourage  the 
movement.  London,  as  has  already  been  explained, 
has  been  constantly  in  this  market  as  a  borrower,  and 
no  immediate  easing  up  in  the  British  market  seems  to 
be  in  prospect.  Call  money  in  London  was  yesterday 
quoted  at  33^@3%%,  which  compares  with  2}/%%,  the 
ruling  rate  here;  and  borrowings  over  the  approaching 
London  fortnightly  settlement  are  expected  by  bank- 
ers here  to  continue.  Remittances  have  been  neces- 
sary, also,  as  a  result  of  foreign  sales  of  American  se- 
curities. No  additional  shipments  of  gold  have  been 
made  this  week  for  Faris  account  to  the  Argentine, 
but  it  is  understood  that  next  week's  boat  will  take 
a  considerable  consignment  on  account  of  the  pay- 
ments for  the  Argentine  loan,  which  was  placed  in 
Paris  last  year,  but  met  with  a  particularly  poor  recep- 
tion, the  Paris  underwriters  themselves  having  been 
compelled  to  take  the  greater  part  of  the  securities. 
British  trade  continues  active  and  will  continue  to  re- 
quire more  than  the  normal  volume  of  banking  accom- 
modation. The  settlement  of  the  Lancashire  cotton 
labor  troubles  removes  a  possible  handicap  that  prom- 
ised to  become  an  agency  for  trade  restriction.  Less 
fear  is  now  expressed  that  the  British  coal  strike  will 
assume  unmanageable  proportions. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8720  @4  8725,  cable  transfers  at  4  8755  @4  8760 
and  sixty  days  4  8370  @4  8380.  The  rise  was  con- 
tinued on  Monday,  when  demand  moved  up  to  4  8730, 
a  new  high  record,  and  the  highest  point  since  May 
1910;  closing  figures  were  4  8765 @4  8770  for  cable 
transfers,  4  8725@4  8730  for  demand  and  4  84@4  8410 
for  sixty  days.  On  Tuesday  demand  advanced  to 
4  8730 @4  8735,  although  cable  transfers  were  slightly 
weaker  at  4  8760  @4  8765  and  sixty  days  remained 
unchanged.  Rates  were  somewhat  easier  on  Wednes- 
day, on  dull,  quiet  trading,  and  showed  a  decline  of 
about  5  to  10  points  for  the  day;  demand  finished  at 
4  8720  @4  8725,  cable  transfers  at  4  8755  @4  8760 
and  sixty  days  at  4  84  @4  8405.  Active  bidding  by 
London  for  funds  in  this  market  caused  a  sharp  ad- 
vance on  Thursday,  demand  rising  to  4  8745@4  8750, 
cable  transfers  to  4  8790  @4  8795  and  sixty-day  bills 
to  4  8420  @4  8430.  On  Friday  a  further  advance  to 
4  8750  @4  8755  was  registered  for  demand — an  advance 
of  5  points,  and  again  a  high  record  for  the  current 
movement- — while  cables  also  advanced  15  points  to 
4  8805@4  8810.  Sixty-day  bills  were  5  points  higher 
at  4  8425  @4  8435.  The  close  was  at  4  8425  @4  8435 
for  60  days,  4  8750  @4  8755  for  demand  and  4  8805  @ 
4  8810  for  cables.  Commercial  on  banks  was  quoted 
at  4  82% @4  83%  and  documents  for  payment 
4  83% @4  843^.  Cotton  for  payment  ranged  from 
4  83^2  to  4  83%,  grain  for  payment  from  4  83%  to 
4  84%. 

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Jan.  26  1912. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.Y.  Banks. 

Net  Interior 
Movement. 

$17,538,000 
4,976,000 

$4,688,000 
500,000 

Gain  $12,850,000 

Gain      4,476,000 

Total  gold  and  legal  tenders 

$22,514,000 

$5,188,000 

Gain  $17,326,000 

Jan.  27  1912  ] 
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With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


ir.-.A-  ending  Jan   26  1912. 

Into 
Banks. 

Out  ol 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement  as  above  _ 

$22,514,000 
29,300,000 

85,188,000 
30.300.000 

Gain  $17,326,000 
Loss       1.000,000 

Total  gold  and  legal  tenders 

851.814,000 

S35,488,000 

Gain  S16, 320,000 

The  following  table  indicates  the  amount  of  bullion 
in" the  principal  European  banks. 


Banks  o/- 


England . 
Fiance    . 
Germany 
Russia  d. 
Aus.  Hunb 
Spain  .. 
Italy  d. 
Netb'lands 
Nat.Belg.d 
Sweden 
Swltz'land 
Norway  .. 

Total  week 
Prev  week 


Jan.  25  1912. 


Gold. 


Silver. 


38 

127 

41 

143 

S3 

16 

41 

11 

6 

4 

6 
'  2 


£ 
,043,087 
567,500 
.::<;;!  .:iu  i 
200,000 
949.000 
737.000 
318.000 
976,000 
sim.ooo 
,719.000 
,426.000 

32,000 


32,172,480 

15.070.500 
6,277.000 

12,105.000 

30.2H 
3.599,000 
941  600 
3.403.000 


Total. 


194,426,887  103,770,580 
190  350,464102,526,563 


38 
L59 

56 
149 

66 

16 

44 

12 

10 

4 

6 

2 


£ 

043.087 
739,980 
433,800 
567,000 
054,000 
939.000 
917.000 
917,600 
209,000 
719,000 
426.000 
232,000 


598,197.467 
592,877,027 


Jan.  26  1911. 


Gold. 


35 

130 

42 

142 

55 

16 

39 

10 

5 

4 

6 

1 


£ 

,977,242 
143,320 
159,350 
855,000 
165,000 
443,000 
350.000 
809,000 
587,333 
462,000 
250,000 
919,000 


491,120,245 
486,314,781 


Silver. 


32,779.040 

14.610,200 

6,448,000 

12,418,000 

30.825,000 

3.558,000 

2,324,400 

2,793,66 


105,786,307 
104,610,123 


Total. 


£ 

35.977,242 

162,922,360 

56,799,550 

149,303.000 

67,583,000 

47,268,000 

42.908.000 

13,133,400 

8,381,000 

4,462,000 

6,250,000 

1.919,000 


596.906,552 
590,924.904 


a  Tbe  total  of  gold  In  the  Bank  ol  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  fur  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  Is  about 
one-eighth  ol  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don. In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  sliver)  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  ob- 
tain: It  Is  not  claimed  tob  irate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reportlne  the  total  gold  and  silver;  but  we  believe  the  division  we 
make  Is  a  close  approximation. 


SENATOR  LA  FOLLETTE. 

In  some  respects  Senator  La  Follette's  speech  at 
Carnegie  Hall  last  Monday  evening  may  be  described 
as  a  distinct  event  in  the  progress  of  the  Presidential 
contest.  It  can  hardly  be  said  that  either  the  news- 
papers, in  their  news  accounts  and  editorial  comments, 
or  the  stock  market,  in  its  action  next  day,  were  pro- 
foundly impressed  with  the  incident.  Nevertheless, 
the  fact  remains  that,  on  his  first  public  appearance  in 
New  York,  this  ultra-radical  Western  aspirant  for  tbe 
Presidency  was  received  by  a  great  audience,  which 
crowded  the  boxes,  floor  and  galleries  of  Carnegie 
Hall  and  overflowed  to  the  street  outside.  It  was 
even  possible  to  infer,  from  some  newspaper  accounts, 
that  the  more  emphatic  and  violent  the  orator  became 
in  his  exposition  of  his  most  extreme  theories,  the 
more  pleased  his  hearers  appeared  to  be.  It  is,  there- 
fore, a  legitimate  question  whether,  even  as  early  as 
this  in  the  Presidential  campaign,  such  a  reception 
might  not  have  meant  increasing  popular  endorsement 
in  the  East   of  the  candidate  and  his  peculiar  theories. 

We  had  occasion  to  discuss  this  very  question  when 
reviewing  Bryan's  week  of  New  York  speech-making 
towards  the  close  of  his  campaign  in  1900.  Those 
speeches  were  made,  it  will  be  recalled,  to  half  a  dozen 
meetings  in  a  single  night;  they  called  forth  immense 
enthusiasm  in  over-crowded  houses;  it  was  said  by 
timid  people  that  perhaps,  after  all,  the  greatest  city 
of  the  United  States  was  turning  politically  to  Bryan. 
Our  comment  at  the  time  was  that  no  such  inference 
could  possibly  be  drawm  from  an  overflowing  New  York 
audience  on  the  appearance  of  a  conspicuous  and  well- 
advertised  political  orator.  We  remarked  that,  as  a 
theme  of  interesting  discussion  and  entertainment,  an 
occasion  of  this  sort  surpasses  any  performance  at  the 
theatres,  and  has  the  added  and  not  inconsiderable 
advantage  of  charging  no  admission.  We  pointed 
out,  in  answer  to  the  argument  that  the  response  of 
the  New  York  audience  was  more  enthusiastic  in  1900 
even  than  in  1896,  that  this  was  easily  explained  by 
the  fact  that  in  1896  Mr.  Bryan  had  attempted  to 


hold  with  a  serious  financial  argument  an  audience 
which  had  been  promised  an  orator  who  should  hypno- 
tize them  with  his  firebrand  eloquence;  whereas  in 
1900  the  audience  at  the  Bryan  demonstrations  got 
exactly  what  they  had  come  to  hear.  Finally,  we  re- 
marked that,  with  the  well-known  appetite  of  the 
New  York  public  for  any  interesting  or  curious  per- 
formance, it  was  entirely  probable  that  a  great  part  of 
Bryan's  audiences  was  made  up  of  the  very  people 
who  went  next  night  to  the  important  and  interesting 
Republican  mass  meetings.  The  vote  of  New  York 
City  in  November  1900  sufficiently  proved  the  truth 
of  all  this  reasoning. 

Much  the  same  comment  may  be  made  on  Senator 
La  Follette's  reception  by  his  audience.  FewT  figures 
in  the  political  arena  have  been  more  picturesquely  dis- 
cussed than  his.  His  autobiography  has  been  for  some 
time  running  in  a  popular  magazine,  and  although 
marked  by  total  absence  of  any  sense  of  humor  and 
by  the  disposition  (common  among  political  dreamers) 
to  study  himself  and  his  achievements  in  a  surprised 
and  reverential  manner,  as  if  he  were  another  man, 
nevertheless  it  has  been  genuinely  interesting  in  some 
of  its  episodes.  And,  finally,  Mr.  La  Follette  in  the 
flesh  was  new  to  the  Eastern  people.  Nothing  could 
be  more  natural,  therefore,  than  a  widespread  curi- 
osity. Probably  every  reader  of  this  article  would 
be  glad  to  have  been  present  last  Monday  evening  and 
to  have  formed,  from  personal  observation,  his  own 
judgment  on  so  very  much  talked-of  a  public  charac- 
ter. All  this  will  indicate  just  how  much  and  how 
little  of  real  political  importance  should  be  assigned 
to  last  Monday's  demonstration. 

The  Senator's  speech  must  be  judged  in  the  same 
general  light.  Its  interest  was  chiefly  a  personal  one, 
but  some  of  it  was  worth  noting  as  an  indication  of 
what  the  Western  candidate  seems  to  think  the  people 
at  large  are  anxious  to  hear  discussed.  He  appeared 
to  be  strong  for  woman  suffrage.  But  his  main  attack 
was  on  what  he  assumed  to  be  the  utterly  corrupt, 
decrepit  and  rotten  condition  of  public  affairs  through- 
out the  United  States.  By  way  of  supporting  this, 
Mr.  La  Follette  quoted  first  De  Tocqueville  to  show 
what  American  politics  used  to  be,  and  then  quoted 
Mr.  Bryce  as  witness  to  what  they  are.  So  far,  it 
cannot  be  said  that  the  speaker  had  anything  new  to 
tell  to  a  New  York  audience;  for  the  contrast  between 
these  two  critics  of  American  affairs  had  mainly  to  do 
with  problems  which  have  occupied,  in  one  way  or 
another,  ever}^  Congress  and  every  Administration, 
at  least  since  1888.  Mr.  La  Follette  was  certainly  not 
the  first  to  discover  the  political  abuses  of  the  period 
or  to  try  to  extirpate  them.  The  real  question  is  not 
what  is  the  trouble  in  American  public  affairs,  but 
what  is  to  be  the  remedy. 

In  his  answer  to  that  question  Senator  La  Follette 
reminds  one  of  those  old-time  doctors  whose  dea  was 
said  to  be  that  the  more  different  remedies  could  be 
administered  simultaneously  to  the  patient,  the  more 
certain  was  the  prospect  of  an  immediate  cure  for 
whatever  might  be  the  matter  with  him.  The  Wis- 
consin Senator  is  for  the  direct  primary,  and  especially 
for  the  naming  of  Presidential  candidates  on  the  bal- 
lots of  individual  voters  at  the  primary  nominations. 
He  is  for  the  initiative,  for  the  referendum  and  for  the 
recall,  and  how  little  restriction  he  proposes  to  make 
on|any  of  these  three  sweeping  innovations  may  be 
judged  from  the  fact  that  on  Monday  night  he  not  only 
advised  that  the  recall  be  applied  to  State  judiciaries, 
but  that  it  further  be  placed  as  an  engine  of  public 
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control  over  the  United  States  Supreme  Court.  He 
closed  this  remarkable  exposition  of  political  prin- 
ciples by  this  observation:  "You  have  been  told  that 
I  am  the  most  dangerous  man  in  the  world.  I  am 
her.  I  you  that  I  am  the  safest." 

For  ourselves,  we  do  not  think  Mr.  La  Follette  the 
most  dangerous  man  in  the  world.  We  are  of  that 
opinion  because  we  believe  too  fully  in  the  sound 
common  sense  of  the  average  American  citizen  to  think 
that  such  political  nostrums,  thus  crudely,  hurriedly 
and  impatiently  proposed,  can  be  permanently  im- 
pressed on  the  public  mind  or  can  stand  the  test  of 
intelligent  discussion  before  the  public.  As  a  factor 
in  Presidential  politics,  or  as  an  aspirant  for  the  Presi- 
dency itself,  we  consider  Senator  La  Follette  not  to  be 
dangerous  at  all.  At  the  present  moment,  indeed, 
a  good  part  of  newspaper  discussion  over  his  unusually 
early  appearance  in  the  arena  of  active  Presidential 
campaigning  is  based  on  the  assumption  that  the  Wis- 
consin Senator  is  in  reality  placed  in  the  field  to  hold 
the  ground  for  a  certain  other  possible  candidate. 

We  have  no  reason  for  subscribing  to  this  idea, 
though  we  cannot  help  feeling  that  Mr.  La  Follette's 
anxiety  to  place  his  extreme  ideas  before  the  public, 
at  the  earliest  possible  opportunit}r,  is  largely  a  result 
of  his  discover}-  that  he  is  losing  ground  rapidly  in  the 
campaign  for  nomination.  This  principle  had  much 
to  do  with  Bryan's  vagaries  during  1900.  In  his  per- 
sonality we  believe  Mr.  La  Follette  to  be  an  honest 
man.  He  did  some  sound  public  service  in  Wisconsin, 
and  has  been  an  industrious  legislator  and  committee- 
man at  Washington.  But  unfortunately,  like  so  many 
other  public  men  of  his  sort  in  this  peculiar  era,  he  has 
wholly  lacked  that  mental  balance  and  that  self-re- 
straint— the  result  of  wide  reading,  economic  study 
and  reflection  on  political  history — which  are  so  indis- 
pensable to  the  equipment  of  a  public  man  in  places  of 
great  responsibilitj*.  Lacking  those  influences,  and 
with  his  head  apparently  turned  by  his  somewhat 
striking  political  achievements  in  his  home  State,  the 
political  atmosphere  of  the  day  makes  him  almost 
necessarily  a  victim  of  hallucination  when  he  allows 
his  vivid  imagination  to  run  away  with  him.  La  Fol- 
lette's speech  of  two  or  three  years  ago  in  the  Senate, 
when  he  ascribed  to  an  organized  body  of  one  hundred 
selected  millionaires — some  of  them  dead  and  some  of 
them  retired — the  active  task  of  creating,  wholly  at 
their  personal  whim,  prosperity  or  adversity  in  this 
country,  was  a  case  in  point.  In  that  speech  Mr.  La 
Follette  reached  the  height  of  the  ridiculous.  We  do 
not  observe  that  he  repeated  that  economic  demon- 
stration in  his  speech  this  week;  but  minds  of  his  sort 
move  with  restless  haste  from  one  position  to  an- 
other. 

We  make  these  comments  more  in  regret  than  in 
denunciation.  We  chiefly  regret  such  vagaries  and 
weaknesses,  on  the  part  of  any  man  with  the  inde- 
pendent spirit  and  the  popular  following  of  La  Follette, 
because  such  men  have  extremely  useful  possibilities 
in  these  days  of  disintegrating  party  principles,  dis- 
solving party  lines  and  widespread  advertising  of  crude 
political  and  social  fads  or  eccentricities.  Whatever 
is  to  be  the  outcome .  at  the  nominating  conventions,  of 
the  year's  curious  jumble  of  ideas  and  personalities,  we 
trust  that  there  will  emerge  some  leader  with  both  the 
popular  following  and  the  mental  balance  to  direct  a 
political  and  social  movement  which  is  so  largely  in 
need  of  clear-headed  leadership,  and  to  control  the 
direction  of  the  movement  instead  of  being  himself 
controlled  by  it. 


THE  OUTLOOK  FOR  BUSINESS  IN  CHINA. 

The  conditions  created  by  the  political  upheaval  in 
China,  which,  in  any  other  country,  could  be  reasona- 
bly interpreted  in  their  bearing  upon  business,  are 
not  so  readily  to  be  understood,  occurring  as  they 
do  in  China.  Opportunity  for  individual  enterprise 
may  be  anticipated  as  the  effect  of  the  opening  of  the 
Panama  Canal,  or,  perhaps,  be  fairly  estimated  with 
relation  to  the  trade  of  the  Orient,  but  in  China  we 
deal  with  a  peculiar  situation,  whatever  may  be  the 
final  form  of  government  to  be  adopted. 

The  important  fact  is  that  the  Chinaman  is  the  least 
understood  inhabitant  of  the  globe.  This  is  the  uni- 
form testimony  of  the  men  who  have  been  most  in- 
timately associated  with  him.  Dynasties  have  come 
and  gone;  revolutions  may  occur,  as  little  anticipated 
as  this  last,  but  the  Chinese  character  does  not  change. 
The  Chinaman  has,  apparently,  remained  the  same 
for  twenty-five  hundred  years.  He  has  submitted  to, 
and  then  absorbed,  the  various  peoples  that  have 
overrun  him.  He  is  indefatigably  patient  and  stolid, 
as  measured  by  the  standards  of  the  outside  world. 
He  is  hopelessly  resistent,  yet  with  unmeasured  powers 
of  absorption.  He  takes  up  everything  that  is  brought 
to  him,  so  far  as  he  sees  value  in  it,  and  generally 
makes  little  or  no  use  of  it.  He  has  long  had  gun- 
powder, and  never  has  learned  its  effective  use;  as  he 
has  had  the  compass  and,  as  has  lately  been  said, 
"never  discovered  an  inch  of  land."  He  got  paper 
from  Persia  in  the  Seventh  Century,  and  early  knew 
how  to  print,  but  the  historian  to-day  says  that  "he 
has  had  no  one  worthy  to  write  "books."  He  has  en- 
cyclopedias in  endless  series,  and  "knows  nothing." 
He  possesses  unparalleled  historical  annals  and  no 
history.  He  is  a  kind  of  human  machine,  within  the 
boundaries  of  his  accustomed  life;  with  his  patience, 
his  industry,  his  mechanical  skill,  his  taste  in  art, 
he  is  admirable.  But  beyond  that,  when  he  emerges 
into  the  larger  world,  he  awakens  amusement  and  pity. 

This  may  be  taken  as  a  general  statement  of  the  im- 
pression which  he  has  made  on  the  modern  world. 
But,  however  incomplete  and  inexact  it  may  eventually 
be  found  to  be,  it  is  certainly  true  that  China  has,  thus 
far,  played  no  part  in  the  unfolding  of  modern  his- 
tory, and  the  world  has  little  or  no  clue  as  to  what  her 
part  is  to  be  in  the  immediate  future,  or  as  to  the  real 
significance  of  the  changes  which  are  now  going  on  in 
her  internal  order.  But  the  stirrings  of  life  such  as 
now  are  occurring  in  a  nation  which  represents,  ap- 
proximately, a  third  of  the  population  of  the  earth, 
cannot  fail  to  have  immediate  significance  for  the 
world  at  large.  Its  relation  to  commerce,  and,  more 
particularly,  to  the  business  of  America,  is  sure  to  be 
of  the  highest  importance. 

The  happy  fact  is  that  her  regard  for  America  has 
steadily  increased,  and  recent  events  have,  apparently, 
strengthened  it.  American  commercial  interests  in 
the  Orient  centre  in  China.  The  events  which  have 
followed  the  Treaty  of  Portsmouth,  particularly  the 
joint  monopoly  of  Manchuria  by  Japan  and  Russia, 
have  strengthened  the  distrust  of  Japan  which  arose 
in  China  at  that  time.  The  result  has  been  to  throw 
American  sympathy  over  to  China,  and  to  awaken 
in  China  the  conviction  that  America  is  the  one  really 
disinterested  power  among  all  with  whom  China  is 
having  dealings.  That  thought,  which  was  already 
in  the  Chinese  mind,  has  of  late  been  growing  into  a 
conviction.  The  United  States,  at  least,  does  not 
want  any  part  of  her  territory,  and  can  have  no  possi- 
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ble  hostile  intention.  We  may,  therefore,  prove  a 
valuable  friend. 

Then  came  the  Persian  incident.  Russia  and  Great 
Britain  had  arrang  d  their  controlling  spheres  of  in- 
fluence in  Persia.  What  that  means  is  perfectly 
well  known  throughout  the  Orient.  From  the  hour 
of  that  arrangement,  both  nations  have  been  looking 
forward  to  an  increase  of  their  control  and  the  enlarge- 
ment of  their  material  advantages.  It  has  been  a 
constant  threat  to  the  existence  of  Persia  and  cannot 
fail  to  have  been  thoroughly  understood  in  its  signifi- 
cance by  the  people  of  Asia.  It  now  has  resulted, 
apparently,  in  blotting  out  from  the  plans  of  the  fu- 
ture a  nation  which  originally  was,  in  its  poetry 
and  in  its  religion,  one  of  the  brightest,  most  energetic 
and  most  profoundly  gifted  races  of  history,  and  asso- 
ciated with  some  of  the  most  extensive  military  con- 
quests that  the  world  has  ever  known.  In  connection 
with  this  tragic  occurrence,  the  United  States  has 
again  come  into  prominence,  through  the  American, 
nominated  by  President  Taft  at  the  request  of  the 
Persian  Court,  who  was  put  in  charge  of  Persia's 
financial  affairs,  and  who  almost  immediately  became 
the  centre  of  the  hostility  of  Russia.  His  services 
proved  so  efficient  that  the  hopes  of  a  new  Persian  re- 
form were  rapidly  rising,  and  the  outlook  for  Persia's 
future,  as  being  an  independent  Government,  was 
brightening. 

The  episode  was  brief,  but  the  important  fact  for  us 
is  that  once  more  America  appears  in  the  life  of  the  na- 
tionsof  Asia  in  an  unselfish  and  helpful  relation;  and 
this  cannot  fail  to  be  well  known  throughout  the  Orient. 
China,  stirred  now,  and  awake  as  perhaps  never  be- 
fore, to  the  remotest  corner  of  the  Empire  will  know 
it,  and  give  it  her  own  interpretation.  Whether  the 
power  of  America  is  physically  represented  by  her 
readiness  to  fight,  or  is  simply  moral,  in  the  knowledge 
the  world  has  of  her  impulses,  her  principles,  her  lines 
of  thought,  can  be  left  to  the  astute  Asiatics  to  work 
out.  The  fact  is  that  recent  incidents  like  this  in  con- 
nection with  Persia  and  Mr.  Shuster,  and  that,,  not 
long  ago,  of  the  return  of  the  Boxer  Indemnity  money 
to  China,  are  sure  to  have  a  powerful  effect  in  the  shap- 
ing of  relations  which  are  arising  as  China  settles  her 
internal  affairs  and  gathers  herself  for  the  new  career 
in  the  intercourse  of  the  world,  upon  which  she  must 
inevitably  enter. 

Despite  the  stolidity  of  the  Chinese  character,  this 
feeling  toward  America  cannot  fail  to  count  for  much 
in  opening  the  doors  for  American  trade.  It  ought 
to  give  American  merchants  an  advantage  of  which 
they  should  not  be  slow  to  avail  themselves.  We  cer- 
tainly are  in  the  position  of  a  most  favored  nation, 
and  we  also  have  duties  which  it  would  be  a  shame  not 
to  fulfill.  As  China  now  moves  forward  in  a  line 
which  will  inevitably  give  her  a  new  initiative  in  di- 
recting her  own  trade  and  promoting  her  own  in- 
terests, there  are  possibilities  of  business  of  a  magni- 
tude and  an  importance  for  which,  as  yet,  we  have 
no  measure.  The  relations  of  confidence  which  have 
already  been  established  ought  to  be  such  as  to  con- 
stitute for  the  American  business  man  a  challenge  as 
well  as  an  opportunity. 

The  biographer  of  the  late  Mr.  John  M.  Forbes  of 
Boston  tells  how  that  distinguished  merchant,  when 
a  very  young  man  in  an  American  mercantile  house  in 
China,  so  won  the  confidence  of  Houqua,  the  leading 
Chinese  merchant,  that  even  then  he  put  into  his 
hands  property  to  the  extent  of  half  a  million  dollars, 
to  stand  in  his  name  and  to  be  under  his  control,  and, 


long  after  his  return  to  America,  entrusted  to  him, 
without  any  sort  of  guaranty,  large  sums  of  money, 
solely  because  of  his  personal  regard.  The  confidence 
and  good-will,  not  of  a  single  merchant,  but  of  the 
vastest,  oldest,  and,  in  some  respects,  the  most  poten- 
tial nation  of  the  world,  is  now  turned  toward  the 
United  States.  It  is  being  won  by  no  demonstration 
of  force,  not  even  as  the  result  of  the  voyage  of  the 
American  fleet  around  the  world,  or  the  possession  of 
the  Philippines,  but  by  those  moral  qualities  which  are 
at  once  the  most  sensitive  and  the  most  prominent 
among  men.  The  American  business  men  in  China 
had  a  great  name  for  unimpeachable  integrity  in  the 
recent  past;  a  name  which  the  Chinese  merchants,  be- 
cause of  their  own  high  standards  of  business  honor,, 
fully  appreciated, but  which,  unfortunately,  has  been 
sadly  impaired  by  some  recent  transactions  in  the 
scramble  for  concessions. 

To-day,  that  good-will  not  only  becomes  an  invita- 
tion, but  it  constitutes  a  very  decided  advantage  for 
the  merchants  and  bankers  of  the  United  States,  to 
enter  upon  a  field  which,  for  the  splendor  of  its  prom- 
ist,  both  in  promoting  the  welfare  of  a  great  people 
and  also  in  the  magnitude  and  prominence  of  the  busi- 
ness it  opens,  has  never  been  paralleled.  England 
entered  India  by  force  of  arms  and  has  in  time  won 
the  position,  which  the  magnificence  of  the  Durbar 
at  Delhi  now  has  proclaimed,  by  the  justice  and  wis- 
dom of  her  administration  and  the  integrity  of  Eng- 
lish individual  character.  All  this  is  open  to  us  in 
China  on  the  basis  of  good  will  and  mutual  confidence 
from  the  start.  A  few  years  ago,  when  the  Governor  of 
the  great  Hong  Kong-Shanghai  Bank  resigned  and 
returned  to  England,  after  twenty-five  years  of  ser- 
vice, he  said  at  a  banquet  given  to  him  in  Shanghai 
that  in  those  twenty- five  years  he  had  not  known  a 
single  dishonest  Chinese  merchant,  nor  had  the  bank 
lost  one  dollar  by  any  of  them.  His  only  anxiety 
was  lest  in  the  new  contact  with  the  crowd  of  business 
men  from  England  and  America,  which  was  beginning 
to  pour  in,  the  old  ideals  of  commercial  integrity, 
which  China  had  held,  should  be  impaired. 

Here  is  a  situation  which  America  should  be  proud 
to  meet.  It  is  upon  us  now;  it  may  never  come  again, 
at  least  not  with  the  welcome  appreciation  and  the  open 
door  which  now  appear.  However  difficult  it  may 
be  to  measure  the  immediate  value  or  determine  the 
particular  method  by  which  any  one  form  of  business 
shall  be  established  in  connection  with  China,  because 
of  the  difficulty  attending  our  attempt  to  understand 
the  exact  situation,  or  to  grapple  with  the  intricacies 
of  Chinese  life  and  thought,  the  situation  as  a  whole  is 
perfectly  clear  and  is  such  a  summons  to  business  en- 
terprise as  is  not  likely  to  recur.  Already  certain  of 
the  larger  lines  of  American  production  have  found 
their  way  into  China  and  have  been  extensively  pushed, 
but  they  are  little  more  than  the  herald  of  an  oppor- 
tunity. There  is  hardly  any  line  of  manufacture  or  of 
trade,  from  the  watch  to  the  locomotive,  or  from  the 
typewriter  to  the  automobile  and  the  harvester,  which 
may  not  find  an  unprecedented  demand. 


BUILDING  OPERATIONS  IN  1911. 
In  analyzing  the  returns  of  building  construction 
operations  in  the  United  States  for  the  calendar 
year  1911,  the  conclusion  is  forced  upon  us  that  the 
showing  is,  all  things  considered,  quite  satisfactory, 
even  though  in  the  aggregate  there  is  a  small  loss  from 
1910  and  a  greater  decline  from  1909.  We  drew 
attention  last  year  to  the  fact  that  in  what  are  called 


242 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


good  times  there  is  usually  more  or  less  speculative 
or  anticipatory  building,  and  pointed  out  that  there 
was  much  of  it  in  some  localities  in  1910  and  even 
more  in  1909.  In  contradistinction,  however,  there 
would  seem  to  have  been  little  of  that  class  of  work  in 
the  late  year. 

To  illustrate  the  effect  of  over-anticipatory  building, 
we  cannot  do  better  than  take  the  Borough  of  Brooklyn 
as  an  example.  For  quite  a  few  years  prior  to  1910 
building  operations  there  were  upon  a  relatively 
exceptional  scale  and  far  beyond  the  requirements, 
even  with  population  augmenting  at  a  rather  rapid 
rate.  In  consequence,  many  structures  were  awaiting 
occupants  at  the  close  of  1909  and  this  served  as  an 
object  lesson,  causing  operations  to  be  carried  on  in  a 
much  more  moderate  way  in  1910  with  a  further 
■deer  :  ••  in  1911.  It  would  seem,  too,  that  building 
"was  overdone  in  the  Bronx  in  1909  and  1910 — at  least 
there  was  a  very  considerable  falling  off  last  year. 

In  some  other  sections  of  the  country  also  a  ten- 
dency had  existed  to  count  too  much  upon  the  future 
in  carrying  on  building  operations.  The  leading  cities 
of  the  State  of  Washington  are  conspicuous  instances; 
for,  notwithstanding  important  growth  in  population, 
building  activity  underwent  very  decided  decline  in 
1911,  indicating  that  future  demands  had  been  largely 
anticipated  by  the  building  operations  of  previous 
years.  Bearing  in  mind,  therefore,  the  apparently 
lesser  amount  of  speculative  building  in  the  late  year, 
there  would  seem  to  be  warrant  for  characterizing  the 
1911  results  as  quite  satisfactory,  especially  as  in  a 
number  of  directions  there  is  evidence  of  much  ac- 
tivity. 

We  have  made  special  efforts  this  year,  as  heretofore, 
to  secure  returns  from  every  city  from  which  informa- 
tion can  be  obtained,  and  the  responses  are  very 
gratifying  to  us.  All  the  States  of  the  Union  are  not 
represented  in  our  compilation,  but  this  is  due  solely 
to  the  fact  that  from  some  no  reports  are  obtainable, 
owing  to  the  absence  of  laws  for  collecting  building- 
data.  The  missing  States,  however,  number  only 
six — Vermont,  Mississippi,  North  Dakota,  Idaho, 
Arizona  and  New  Mexico.  Altogether,  we  have 
comparative  returns  from  20G  municipalities  located  in 
various  sections  of  the  country.  We  also  have 
reports  for  a  single  year  (1911)  from  several  others, 
but  these  latter  are  excluded  because  of  the  absence 
of  comparisons.  The  estimated  expenditure  under  the 
permits  issued  in  1911  in  the  206  cities  reached 
$938,467,502,  which  contrasts  with  $962,896,905  in 
1910,  or  a  falling  off  of  2.5%;  compared  with  1909,  the 
loss  is  6.6%,  that  year's  aggregate  having  been  $1,- 
005,292,359,  but  there  is  an  increase  of  38.5%  over 
the  very  small  total  of  1908  ($730,081,871). 

Our  returns  are  grouped  in  such  manner  as  to  give 
prominence  to  leading  cities  in  various  sections  of  the 
country,  Greater  New  York  heading  the  table  with 
nearly  one-fifth  of  the  whole  aggregate.  For  all  five 
boroughs  of  this  city  the  construction  arranged  for  in 
1911  covered  an  approximate  cost  of  $200,325,288 
and  showed  a  falling  off  of  6.4%  from  1910,  Man- 
hattan exhibiting  a  gain  of  3.3%  and  Queens  of 
48.2%.  The  Bronx,  on  the  other  hand,  recorded  a 
decline  of  no  less  than  46.3%,  Brooklyn  5.5%  and 
Richmond  30.5%.  Contrasted  with  1909,  every 
borough,  except  Queens,  records  losses,  with  the 
general  result  a  decrease  of  25.3%,  but  compared 
with  1908  Brooklyn  is  the  only  section  falling  behind, 
and  the  net  outcome  for  the  whole  city  is  a  gain  of 
14.6%. 


Outside  of  Greater  New  York  our  record  for  the 
Middle  States  comprises  48  cities,  of  which  30  dis- 
played greater  activity  in  building  operations  in  1911 
than  in  1910.  In  New  York  State  gains  were  made 
at  such  important  cities  as  Buffalo,  Mt.  Vernon, 
Schenectady,  Syracuse  and  Troy;  in  New  Jersey  at 
Atlantic  City,  Bayonne,  Paterson  and  Trenton;  in 
Pennsylvania  at  Allentown,  Erie,  Harrisburg,  Phila- 
delphia, Reading  and  Wilkes-Barre;  in  Delaware  at 
Wilmington;  in  Maryland  at  Baltimore,  and  at 
Washington,  D.  C.  But  losses  at  Albany,  Jersey 
City,  Yonkers,  Newark,  the  Oranges,  Passaic,  Pitts- 
burgh, Scranton,  &c,  were  almost  an  off  est,  leaving 
the  total  for  the  forty-eight  cities  only  1.1%  above 
that  for  1910  and  nearly  5>2%  less  than  for  1909,  but 
largely  in  excess  of  1908 — the  inactive  year  following 
the  panic  of  1907. 

Turning  to  New  England  we  find  some  decided  con- 
trasts, with  the  aggregate  for  the  35  municipalities 
that  have  favored  us  with  information  2.1%  greater 
than  that  for  1910,  a  little  below  1909,  but  largely 
in  excess  of  1908,  owing  to  the  boom  in  building 
plans  at  Boston  the  past  year.  Aside  from  Boston, 
satisfactory  gains  are  to  be  recorded  at  Chelsea, 
Everett,  Fall  River,  Haverhill,  Hartford,  New  Haven, 
Providence  and  Worcester,  and  losses  at  Holyoke, 
Lowell,  New  Bedford (  strikingly  heavy),  Portland  and 
Springfield.  The  exhibit  the  Middle  West  makes  is, 
on  the  whole,  better  than  for  any  other  section  of  the 
county.  Losses  are  infrequent  and  in  no  case  large, 
and  increases  appear  at  such  leading  centres  as  Chicago, 
Cleveland,  Cincinnati,  Evansville,  Indianapolis,  De- 
troit, Grand  Rapids,  Louisville,  Milwaukee  and 
Youngstown.  For  the  43  cities  that  have  made 
reports  to  us  the  total  outlay  is  in  excess  of  that  for 
1910  by  13.1%  and  the  increase  is  even  heavier 
compared  with  earlier  years.  On  the  Pacific  Slope, 
owing  to  the  fact  that  future  needs  had  been  so  largely 
anticipated  at  a  number  of  points  in  1908,  1909  and 
1910,  there  is  decided  evidence  of  contraction.  Every 
city  in  the  State  of  Washington  records  important 
decline  in  activity  in  1911.  On  the  other  hand,  there 
were  moderate  gains  at  Los  Angeles,  Oakland  and  San 
Diego.  The  combined  returns  (15  in  number)  which 
we  have  from  California,  Washington  and  Oregon 
show  a  loss  from  1910  of  10.7%,  and  from  1909  of 
7.1%,  with  a  moderate  gain  over  1908. 

The  "Other  Western"  division,  comprising  the 
States  west  of  the  Mississippi  River  to  the  Pacific 
Slope,  but  not  including  Arkansas,  Olkahoma,  Texas 
and  Louisiana,  which  appear  in  the  Southern  group, 
submit  returns  that  indicate  a  general  and  quite 
important  let-up  in  building  activity  in  1911.  The 
aggregate  for  last  year  at  Duluth  was,  of  course, 
abnormally  swelled  by  the  plans  filed  by  the  United 
States  Steel  Corporation  for  a  new  plant  to  be  erected 
there  involving  an  expenditure  of  fully  10  million 
dollars.  But  aside  from  the  consequent  large  decline 
at  that  point  this  year,  there  are  numerious  other 
decreases;  in  fact,  losses  are  quite  the  rule.  They  are 
to  be  found  at  St.  Louis,  Kansas  City,  Minneapolis, 
St.  Paul,  Omaha,  Wichita,  Topeka,  Cedar  Rapids, 
Waterloo,  Salt  Lake  City,  Ogden,  Denver  and  some 
smaller  cities.  The  only  gain  worthy  of  note  was  at 
Des  Moines,  Iowa.  The  average  diminution  at  the 
33  municipalities  making  returns  is  20.9%  as  com- 
pared with  1910,  nearly  the  same  loss  as  contrasted 
with  1909,  but  with  a  small  gain  over  1908. 

For  31  cities  of  the  South  and  Southwest  the  out- 
come for   1911  is  a  slight  contraction.   At  Richmond, 
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Norfolk,  Jacksonville,  Birmingham,  Dallas,  Fort 
Worth  and  Little  Rock  the  plans  filed  cover  greater 
aggregates  than  in  the  previous  year,  but  a  falling 
off  is  to  be  recorded  at  Atlanta,  New  Orleans,  Houston, 
San  Antonio,  Oklahoma,  Nashville,  Chattanooga, 
and  Memphis,  with  the  percentages  of  decline  heavy  in 
some  cases.  The  total  for  this  group  of  cities  shows 
a  loss  of  3.7%  from  1910,  but  increases  over  all  earlier 
years. 

For  the  whole  country  outside  of  Greater  New  York 
there  is  quite  close  agreement  in  the  totals  for  the  last 
three  years,  they  standing  at  738^  millions  of  dollars, 
74S%  millions  and  737^4  millions.  Contrasted  with 
1908  the  recovery  is  about  33%.  Finally,  separating 
the  territory  Wes:  of  the  Mississippi  River  from  the 
remainder  of  the  country,  including  all  of  the  Southern 
States  with  the  latter,  an  interesting  situation  is 
disclosed.  We  find,  for  instance,  that  the  total  estim- 
ated outlay  for  building  at  48  cities  west  of  the  River 
in  1911  was  only  $193,604,202,  against  $230,500,014 
in  1910  and  $226,566,528  in  1909,  or  declines  of  about 
15%  in  each  case.  The  aggregate  for  the  remaining 
157  cities  (not  including  New  York),  however,  for 
1911  was  in  excess  of  any  former  year. 

A  table  covering  the  last  four  years  for  some  of  the 
leading  cities  in  each  section,  together  with  totals  for 
the  remaining  cities  in  each  State,  and  the  aggregate 
of  all,  is  herewith  subjoined. 

UNITED  STATES  BUILDING  OPERATIONS. 

1911.              1910.       Inc.orDec.       1909.  1908. 

New  York  City—                      $                     S                 %                 S  S 

Manhattan 111,290,408  108,043,095       +3.3  144,332,212  95,516.177 

Other  Boroughs 89.034,880  105,433,937     —15.5  123,682,969  79,241,442 

Total ....200,325,288  214.077,032  —6.4  268,015.181  174,757,619 

Portland, Me 1,303,032  1,438,595  —9.4  3.000,000  1,020,000 

Manchester,  N.  H 1,486,781  1,321,980  +12.5  1,797,518  809,450 

Massachusetts— Boston.  19,287.500  16,061,365  +20.1  14,078.646  11,253,712 

Other,  21  cities 37,655,211  42,589,520  —12.1  42,387,846  28.612,985 

Connecticut— Hartford.     5,896,244  4.511,979  +29.9  3,440,925  3,107,348 

New  Haven. 5,868,519  4,386,065  +13.3  4,226,322  3,091,465 

other,  6  cities 7,701,842  7,279,430  +5.8  10,241,520  5,569,341 

Rhode  Island,  3  cities..     6.578.500  6,269,725  +5.1  6,838,850  4,277,331 

New   York— Rochester.     9,389,775  10.082  548  —6.9  9,272.132  4.973,317 

Buffalo 10.364,000  9,232,000  +12.3  10,077,365  7,030.126 

Other,  10  cities 21,951.771  21.653.081  +1.4  19.079.150  14,234,519 

New    Jersey— Newark..   10,975.344  13,394,812  —18.1  14,177,159  7,161,668 

Other,  13  cities 26.016,773  27,093.160  —4.0  29,122,317  20,639,3S1 

Penna.—  Philadelphia  ..  40,030,985  37,874,230  +5.6  42,881,370  28,408,580 

Pittsburgh 11,678,544  13,056,213  —14.5  16,549,526  13,244,147 

Other,  13  cities 14,224,907  14,012.668  +1.5  17,014,632  10,643.357 

Wilmington,    Del 2,1.55,948  2,024,092  +6.5  1,968,257  1,354,301 

Maryland— Baltimore ..     9,704,648  9,384,740  +3.4  7,913  296  6.374.653 

Other.  2  cities 1,068,534  771,277  +38.5  1.284,785  684,313 

Washington,  D.  C 16,562,106  13,731,756  +20.5  15,887,478  11,425,374 

West  Virginia,  2  cities..     1.834,062  1,728,998  +6.1  1,275,108  1,041,207 

Ohio— Cleveland 16,994,677  13,948,413  +21.8  13,028,294  9,896,869 

Cincinnati 12,688,540  8.651.475  +46.7  7,806,369  6,428,988 

Columbus 4,644,235  5,133,591  —9.5  3,598,601  3,100,273 

Other,  7  cities 9.867.476  8.088.225  +22.0  6,847,529  5,628,248 

Indiana— Indianapolis  _     8,349,477  8,194,311  +1.9  7,156,560  5,905,929 

Other,  7  cities 6,628,270  5,428,438  +22.1  4,172,538  4,361,541 

Illinois— Chicago ±05,269,700  96,932,700  +8.6  90,559,580  68,204,080 

Other,  11  cities. 10,980,293  11,859,318  —7.4  11,422,936  9,949,319 

Michigan— Detroit 19,015,819  17,624,540  +7.9  14,301,450  10,682,170 

Other,  5  cities 4,253,083  3,746,661  +13.5  4,719,654  3,549,840 

Wisconsin— Milwaukee .   12,336,098  9,797,580  +25.9  11,587,551  10,065,666 

Other,  2  cities 2,084,535  1,564,197  +33.2  1,535,480  1,074,650 

Missouri— St.  Louis 18,607,555  19,600,063  — 5.1  23.783,272  21.190,369 

Kansas   City... 13,310,871  13.783.196  — 3.4  13,368,738  10,562,041 

Other,  4  cities 2,009,690  2.106,525  —4.6  3,121,920  2.231.351 

Kentucky— Louisville    .     6,575,657  3,811.838  +72.5  3,096,876  2,688,304 

Other,  3  cities 1,275,921  1,119,275  +13.9  660,270  436,035 

Minn.— Minneapolis  ...  13,735,285  14,363,830  — 1.4  13,092,410  10,093,915 

St-  Paul 8,915,009  10,053,011  —11.3  12,089,453  7,625,635 

Other.  2  cities 4.183,338  13,426,765  —68.8  3,810,227  2,839,536 

Nebraska— Omaha 5,426,863  6,250,988  —13.2  7,204.140  4,590,650 

Other,  2  cities _.      1,234,017  1,544,210  —20.8  1,976,191  1,655.280 

Kansas,  4  cities 5,080,765  6,257,243  —29.7  6.738,886  3,782,289 

Iowa.  7  cities 9,741,913  12,0S7,167  —19.4  10,845,669  7,166,579 

Colorado— Denver    6,086,260  11,319.955  —46.2  11.553.983  10.098.020 

-'"lies 956,674  1,469,239  —34.9  1,341,485  1,141,299 

Sioux  Falls,  S.  B 727,150  949. S50  —21.6  445,830  494,286 

Hen),    Nevada 305,128  361,865  — 1G.6  274,215  164,350 

Salt  l,ake  City,  Utah...     3,159,600  4,461,600  —29.2  8,077.820  4,728,380 

Ogden,  Utah    719.729  1.140,970  —36.9  752,100  542,352 

Butte.   Mont 23S.260  393,410  —21.5  416,150  116,842 

"'Wyoming...        467,578  603,076  —22.5  384,407  M.50.000 

Calll      San   Francisco..  20,915,474  22,010,756  —5.0  29,692,668  31, 673,341 

8  — 23,004,185  21,684.100  +6.1  13,260,703  9,975,000 

Mid.... 7,132,566  6.913,643  +3.2  5,318.512  6,320,562 

.7cItleB 15,072,146  12,388,340  +21.1  10,783,014  10.111,193 

Portland,  Ore 19,152.370  20,886,202  —8.3  13.481,380  10,405,151 

ton— Seattle   ..     7,491,156  17,163,078  —56.4  19,044,335  13,777,329 

Spokane... 3,314,780  5,883,484  —43.7  8,766,226  5,927,538 

P.2clties 2,616,839  3,481,448  —24.8  5,942,764  4,455,513 


1911.  1910.       Inc.ornec.  1909.  1908. 

5  $  %  $  S 

Virginia— Richmond    ..  6,018,669  4,012,822  +50.0  3.574.812  3,169,431 

Norfolk. 2,084,062  1,631,309  +27.8  2,456.953  2,100,861 

North  Carolina,  3  cities.  2,025,355  2,101,541  — 3.6  1,733,428  *1,400,000 

South  Carolina,  2  cities.  1,055,774  1,239,167  — 14.9  529,731  497,999 

Georgia— Atlanta 6,215,900  7,405,950  —13.6  5.551,951  4,833,941 

Other,  4  cities. 2,947,960  2,594,692  +23.2  2,355,073  2.044,447 

Jacksonville,    Fla 3,590,805  3,181,940  +12.7  2,310,025  2,075,500 

Alabama,  3  cities 4,3.50,027  4,275,909  +.17  3,188,777  3,522,481 

New  Orleans,  La 3,155.150  4.483,730  —29.6  5.165,512  5,744,311 

Texas— Dallas 5,523,372  4,199.040  +31.5  3,393,683  2,306,098 

Other,  6  cities 10,981,758  11,836.959  —7.2  11,696,168  8,378,958 

Little  Rock,  Ark. 1,720,946  1,384,423  +24.3  1,531,097  1,024,890 

Oklahoma,  2  cities 3,664,979  6,223,162  — 41.1  6,588,378  2.234,938 

Tennessee— Memphis   ..  5,859,146  6,282,553  — 6.7  4,324,377  3.300,508 

Other,  3  cities 2,934,700  3,643.866  —19.5  4,302,795  3,142,001 

Total,  206  cities 938,467,502  962,896.905       —2.5  1005292.359  730.081,871 

Outside  New  York 738,132,214  748,819,873       —1,4  737,277,178  555,324,252 

*  Estimated. 

Canadian  building  operations  were  of  unexampled 
magnitude  in  1911  particularly  in  the  western  portion 
of  the  Dominion,  although  a  few  of  the  eastern  cities 
also  showed  marked  activity  in  construction  work. 
In  Manitoba  a  very  satisfactory  gain  in  the  proposed 
outlay  for  building  was  exhibited  in  1911,  while  at 
Saskatchewan  and  Alberta  some  phenomenal  increases 
are  found.  At  Calgary,  for  instance,  the  intended 
expenditure  was  advanced  from  5%  millions  to 
near  13  millions;  at  Edmonton  the  outlay  was 
3^  millions  in  1911,  against  2%  millions;  at  Regina, 
5  millions,  against  2  1-3  millions;  Saskatoon,  a  little 
over  5  millions,  against  2%  millions,  and  Moose  Jaw 
nearly  23^  millions,  against  a  little  over  1  million. 
On  the  Pacific  Coast  both  Vancouver  and  Victoria 
exhibit  important  additions. 

Altogether,  our  Canadian  compilation  covers  35 
cities  at  nine  of  which  decreases  are  recorded,  but  with 
the  exceptions  of  Montreal,  Lethb ridge  and  West- 
mount,  they  are  in  localities  where  the  annual  cost 
entailed  by  building  operations  has  not  yet  reached 
one  million  dollars.  It  will  be  observed  by  glancing 
at  the  table  appended  that  for  the  35  cities  the  outlay 
arranged  for  in  1911  reached  $132,791,232,  against 
$101,593,506  in  1910,  or  an  increase  of  28.6%;  and 
there  is  a  gain  of  85.4%  as  compared  with  1909. 
Segregating  the  cities  by  sections,  we  find  that  in  the 
East,  the  20  municipalities  record  an  increase  of  8% 
over  1910  and  since  1908  the  gain  has  been  50%.  In 
the  West  the  operations  at  fifteen  cities  in  1911,  it 
will  be  seen,  show  an  expansion  of  50.6%,  as  compared 
with  1910,  over  157%  as  contrasted  with  1909  and 
almost  300%  compared  with  1908.  With  the  immi- 
gration movement  to  Canada  continuing  of  record 
proportions,  active  building  in  the  current  year  seems 
assured.  Our  compilation  of  results  for  the  last  four 
years  is  as  follows: 

CANADIAN  BUILDING  OPERATIONS. 

1911.  1910.       Inc.orDec.       1909.  1908. 

q>  c  Of  £  C 

Quebec— Montreal    14,561,481  15.815,859  —7.9  7,785,621  5,062,226 

Other,  2  cities. 3,749,252  4,107,120  —8.7  *3 ,000,000  +2,200,000 

Ontario— Toronto 24,374,539  21,127,783  +15.4  18,154,057  13,156,652 

Hamilton. 4,255,730  2,546,280  +67.1  1,623,100  1,448,357 

Ottawa -.     2,997,610  3,040,350  —1.4  4,527,590  1,794,075 

Other,  11  cities 7,363,511  6,521,003  +12.9  0,625,888  4,301,718 

Nova  Scotia,  2  cities...     1,004,438  818,694  +22.7  7S6.944  S87.480 

St.  John,  N.  B. _.        572,700  520,275  +10.1  385,700  275,450 

Total  East,  20  cities..  58,879,261  54,497,364       +8.0  42,888,900  29,125,958 

Manitoba— Winnipeg  ..  17,550,000  15,106,450     +16.2  9,226,825  5,444,650 

Other,  2  cities. 2,165,264  1,802,705     +20.1  1,050,120  928,775 

Alberta— Calgary 12,909,478  5,589,594+131.0  2,420,452  836,950 

Edmonton 3,672,200  2,159,106     +70.1  2,129,166  2,549,847 

Lethbridge 1,033,380  1,210,810       —6.4  1,268,61.5  365,495 

Other,  2  cities 1,234,935  850,763     +45.1  549,000  *403,172 

Saskatchewan— Regina.  5,099,340  2,351,288+116.9  744,479  .516,646 

Saskatoon                    ..  5,004,320  2,817,771      +77.0  1.002,011.5  115,625 

MooseJaw         2,475,736  1,035,290  +139.1  1,107,500  430,925 

Prince  Albert. ..  921,595  642,475     +43.4  141,810  *200,000 

Brit.    Col.— Vancouver.  17,652,642  13,150,365     +34.2  7,258,505  5,950,923 

Victoria               4,026,315  2,196,095      +83.3  1,673,420  1,130,740 

Nelson... 166,700  103,430       +2.0  *150,000  *125,000 

Total  West,  15  Cities.   73,911,971      49,076,142      +50.6     28,722,797      18,998,748 
Total  all,  35  Cities 132,791,232  103,573,506     +28.6     71.611,697     48,124,706 

*  Partly  estimated. 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF 
PRICES  FOR   1911. 

Following  a  custom  we  have  pursued  for  some  years, 
we  print  on  a  subsequent  page  a  record  of  the  range 
of  prices  on  the  Chicago  Stock  Exchange  for  each 
month  of  the  calendar  year  1911.  The  table  occupies 
the  whole  page  and  covers  both  stocks  and  bonds. 
Dealings  on  the  Chicago  Exchange  are  not  of  the 
magnitude  of  the  dealings  on  many  of  the  stock 
exchanges  here  in  the  East.  Yet  they  are  of  con- 
siderable importance.  Chicago  is  the  second  city  in 
the  United  States  in  point  of  population  and  quite 
a  few  of  the  securities  dealt  in  on  its  Stock  Exchange 
are  not  found  on  the  Exchange  lists  at  other  centres, 
not  even  at  New  York  where  it  is  the  custom  to 
seek  a  market  for  many  securities  that  are  distinctively 
local  to  other  parts  of  the  country.  Hence,  the 
compilation  we  furnish  on  page  256  should  be  useful 
both  for  present  stud)''  and  for  future  reference. 

(  <  neral  conditions  during  the  year  1911  were  not 
favorable  to  large  Stock  Exchange  transactions 
anywhere  in  the  United  States  and  that  fact  is  in  a 
measure  reflected  in  the  record  of  business  for  the 
Chicago  Exchange.  But  the  Chicago  Exchange  has  an 
experience  distinct  from  that  of  other  exchanges  in 
recording  an  aggregate  of  sales  larger  than  the  small 
record  of  the  previous  year,  when  conditions  were  like- 
wise unfavorable.  As  a  matter  of  fact,  the  Chicago 
Exchange  enjoys  the  distinction  of  a  very  marked  re- 
covery, especially  in  point  of  ratio.  Perhaps  this  is  not 
altogether  an  indication  of  the  growing  importance 
of  the  Chicago  Exchange.  It  does  indicate,  however, 
a  greater  manifestation  of  confidence  at  that  centre 
than  at  other  centres,  in  face  of  untoward  developments 
affecting  security  values  more  deeply  disturbing  than 
for  a  very  long  time  past. 

The  securities  which  form  the  basis  of  trading  on 
the  Stock  Exchanges  of  the  country  are  mainly  of  two 
classes — those  issued  by  railroad  companies  and  those 
put  out  by  industrial  corporations.  Both  classes 
of  concerns  during  1911  had  trying  developments  to 
contend  against.  In  the  case  of  the  railroads  the 
action  of  the  Inter-State  Commerce  Commission  in 
February  in  denying  authority  to  Eastern  and  Western 
railroad  systems  to  make  the  moderate  advances  in 
rates  which  it  had  been  sought  to  put  into  effect,  in 
part  compensation  for  advances  in  wages,  dealt  a 
blow  to  the  railroad  industry  from  which  the  roads 
suffered  throughout  the  rest  of  the  year.  Other 
action  inimical  to  the  rail-carriers  at  intervals  during; 
the  remainder  of  the  year  tended  still  further  to  cloud 
railroad  prospects  and  to  impair  confidence  in  the 
stability  of  railroad  income.  The  fact  that  general 
trade  in  the  United  States  was  experiencing  a  setback, 
in  part  as  the  result  of  this  unfriendly  treatment  of 
transportation  interests,  likewise  served  to  discourage 
investments  in  these  properties. 

The  industrial  corporations  on  the  other  hand 
suffered  from  the  unwise  and  depressing  action  of  the 
Federal  Administration.  Many  new  trust  prosecu- 
tions against  corporations  of  large  size  were  begun 
during  the  year,  including  a  suit  under  the  Sherman- 
*i.nti-Trust  Law  against  the  United  States  Steel  Cor- 
poration, the  largest  of  the  world's  industrial  organiza- 
tions. In  addition  the  American  Tobacco  Co.  and  the 
Standard  Oil  Company  suffered  legal  condemnation 
at  the  hands  of  the  United  Supreme  Court  and 

e  obliged  to  undergo  disintegration  and  reorganiza- 


tion. Worst  of  all,  an  impression  was  created  by  the 
course  of  the  Administration  that  all  large  industrial 
organizations  were  in  conflict  with  the  Sherman  Law 
and  would  have  to  be  resolved  into  smaller  units,  to 
the  detriment  and  the  discomfiture  of  the  security 
holders.  It  was  not  until  towards  the  very  close  of  the 
year  that  this  impression  was  removed. 

Thus  everything  operated  to  reduce  both  investment 
and  speculative  buying.  Despite  it  all,  the  Chicago 
Exchange  did  a  larger  volume  of  business,  as  already 
stated,  than  in  the  previous  year,  and  showed  a  more 
marked  recovery  in  dealings  than  any  other  large 
Exchanges.  Altogether  the  stock  sales  for  the  twelve 
months  aggregated  1,048,727  shares,  against  894,362 
shares  in  the  twelve  months  of  1910.  Of  course,  even 
after  this  increase  the  1911  total  remains  below  that 
of  1909,  when  1,623,495  shares  passed  hands,  but  it  is 
well  above  the  totals  for  1908  and  1907,  when  833,943 
shares  and  817,164  shares  represented  the  two  year's 
businessre,  spectively. 

It  must  be  remembered  that  stock  sales  of  a  million 
shares  means  vastly  more  in  the  case  of  the  Chicago 
Exchange  than  they  do  in  the  case  of  the  Stock 
Exchange  at  New  York  or  even  the  Stock  Exchanges 
of  Boston  and  Philadelphia.  That  is  so  because  the 
speculative  element  is  so  largely  lacking  in  the  business 
of  the  Chicago  Exchange.  There  is,  of  course,  much 
speculation  on  Chicago  account,  but  it  is  conducted 
on  the  New  York  Stock  Exchange,  and  is  mainly  in 
securities  active  in  this  market.  On  the  other  hand, 
the  dealings  on  the  Chicago  Exchange  are  chiefly 
made  up  of  small  transactions  and  represent  largely 
investment  trading.  Hence  the  fact  that  the  sales 
at  Chicago  were  15%  larger  than  in  the  previous  year 
speaks  well  for  the  business  of  that  Exchange. 

Additional  emphasis  to  the  statement  is  given  when 
we  examine  the  record  of  the  bond  sales.  Here  the 
volume  of  business  in  1911  almost  doubled.  Al- 
together the  bond  business  for  1911  is  represented  by 
$13,702,000,  against  only  $7,342,500  for  1910.  In 
this  instance,  too,  the  figures  compare  well  with  pre- 
ceding years  distinguished  for  large  totals.  For 
instance  in  1909  and  1908  the  sales  were  only  com- 
paratively little  larger  at  $14,800,500  and  $15,261,000, 
respectively.  In  1907  the  bond  sales  were  only  one- 
third  those  of  1911,  amounting  to  but  $4,566,100, 
while  in  1906  the  total  was  also  very  small  as  compared 
with  1911,  being  only  $5,858,050. 


BUSINESS  IN  ENGLAND  IN  1911. 

(Communicated  by  our  London  correspondent.) 

London,  Saturday,  Jan.  13  1912. 
The  year  1911  was  disturbed  to  a  degree  not  paral- 
leled for  many  a  year  b}r  labor  unrest  all  over  Europe, 
by  an  international  dispute  which  at  one  time  threat- 
ened actual  hostilities  involving  several  of  the  greatest 
Powers,  by  the  outbreak  of  war  between  two  European 
States,  by  a  monetary  crisis  of  great  severity,  and  by  a 
fall  in  Stock  Exchange  securities  dramatic  in  its  sud- 
denness and  in  the  recovery  from  it.  For  two  or  three 
years  past  there  has  been  much  discontent  amongst 
the  laboring  classes  throughout  the  United  Kingdom 
and  all  over  the  Continent.  There  were  here  at  home 
several  strikes  in  the  early  part  of  the  year  just  closed, 
one  of  them  a  coal  strike  in  South  Wales,  which  led  to 
rioting  and  the  destruction  of  property  on  an  unusual 
scale  and  which  lasted  for  over  four  months.  But  it 
was  not  until  the  midsummer  that  the  most  serious 
conflict    between    employers    and    employees    began. 
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The  condition  of  affairs  in  regard  to  British  railways 
has  been  extremely  unsatisfactory  ever  since  the  out- 
break of  the  South  African  War.  The  policy  pursued 
by  the  directors  of  our  railways  has  from  the  outset 
Ween  to  distribute  all  profits  up  to  the  hilt,  and  conse- 
quently they  have  been  obliged  to  increase  continually 
and  very  largely  their  capital  for  all  improvements  and 
extensions — the  betterment  principle  so  well  estab- 
lished in  the  United  States  being  systematically  avoided 
here.  Parliament,  moreover,  discouraged  in  every 
way  possible  amalgamations  between  the  railways, 
pooling  arrangements  and  agreements  for  timing  trains, 
so  that  those  of  one  line  should  not  unduly  compete 
with  those  of  another.  Parliament,  in  short,  insisted 
that  it  was  nut  its  own  business  to  supervise  the  man- 
agement of  the  railways,  but  that' the  railways  were 
bound  to  consider  the  public  interest,  and  that  the 
only  way  in  which  the  public  interest  could  be  safe- 
guarded was  by  maintaining  the  keenest  competition. 
The  result  of  all  this  has  been  cutting  of  rates,  an  un- 
due increase  in  capital  and  a  tendenc}7  to  favor  the 
public  at  the  expense  of  the  shareholders  and  the  em- 
ployees. 

As  a  consequence,  the  railway  servants  of  all  grades  have 
long  been  dissatisfied,  and  for  some  time  past  there  have  been 
partial  strikes  constantly  year  after  year.  In  the  middle 
of  the  past  year  the  leaders  of  the  men's  unions  made  up  their 
minds  to  organize  a  general  strike,  and  for  a  day  or  two  they 
actually  carried  it  into  effect.  They  did  so,  moreover,  with 
so  much  rigor  that  London,  with  its  seven  millions  of  people, 
found  itself  in  danger  of  famine,  all  carriage  of  goods  of  every 
kind,  including  provisions,  having  stopped.  The  Govern- 
ment became  alarmed  and  a  large  military  force  was  rapidly 
collected  in  the  metropolis,  soldiers  were  employed  in  cart- 
ing provisions,  and  at  the  same  time,  under  the  Government 
initiative,  a  conference  was  called  between  a  delegation  of 
the  directors  and  a  delegation  of  the  work  people.  A  com- 
promise was  arrived  at  which  ended  the  strike,  and  a  com- 
mission was  formed  to  report  upon  the  best  way  of  establish- 
ing an  arrangement  fair  both  to  employers  and  employed. 
The  commission  met  and  reported  quickly.  But  the  men 
were  dissatisfied  with  the  report,  and  grave  danger  was  thus 
raised  that  the  general  strike  would  be  repeated.  The  Gov- 
ernment again  intervened,  however,  and  another  settlement 
was  arrived  at,  which  it  is  now  hoped  will  prevent  in  future 
all  serious  disputes  between  the  railway  companies  and  their 
employees. 

Almost  at  the  time  when  the  railway  strike  was  creating 
so  much  alarm  in  London  and  concentrating  upon  itself  the 
attention  of  all  classes,   the  German  Government  sent  an 
armed  ship  to  a  closed  Moroccan  port.     Quite  recently  the 
French  Foreign  Secretary  has  informed  the  Senate  that  the 
question  was  then  considered  by  both  England  and  France 
whether  a  French  ship  should  not  be  sent  there  in  conse- 
quence; but  it  was  decided  not  to  do  so.     After  a  while 
"conversations"  between  the   French  and   German  govern- 
ments were  opened  in  Berlin.     But  the  German  demands,  as 
was  learned  subsequently,  proved  to  be  so  exorbitant  that 
the  French  Government  declined  to  continue  the  "conversa- 
tions."    Just  before  this  happened  Sir  Edward  Grey  pointed 
out  to  the  German  Ambassador  in  London  that,  as  the  Ger- 
man demands  were  so  exorbitant  that  France  could  no  I  possi- 
bly be  expected  to  aceede  to  them,  there  was  grave  danger 
that  the  dispute  might  become  perilously  embittered;  and 
Mr.  Lloyd-George  followed  this  up  at  a  dinner  given  by  the 
Lord  Mayor  of  London  to  the  bankers  of  England  by  a  public 
reference  to  the  serious  state  of  things  then  existing.     The 
speech,  though  it  reads  to  British  people,  at  all  events,  quite 
inoffensive,  gave  very  great  offense  in  Germany.     It,  how- 
ever, did  this  great  service  to  peace,  that  it  showed  to  the 
German  Government  that  both  England  and  Russia  were  pre- 
pared to  support  France;  while  it  is  an  open  secret  that  Austria- 
Hungary  and  Italy  not  only  urged  Germany  to  moderate  her 
demands,  but  intimated  in  as  diplomatic  a  manner  as  they 
could  that  the  Triple  Alliance  did  not  bind  them  to  support 
Germany  in  the  course  she  was  then  taking.     The  result  was 
thai  (icnnany  moderated  her  demands,  and  after  long  hag- 
gling an  agreement  was  arrived  at  which  it  is  to  be  hoped 
will  in  future  enable  France  and  Germany  to  live  together 


in  amity.  Before  the  settlement  was  arrived  at,  however, 
a  grave  state  of  things  was  brought  about  both  in  Paris  and 
in  Berlin.  The  French  banks  are  strangely  unwilling  to 
engage  in  French  enterprise.  They  collect  deposits  in  very 
large  amounts,  but  instead  of  doing  as  English  and  German 
banks  do — that  is,  encourage  enterprise  at  home — they  em- 
ploy abroad  the  capital  so  entrusted  to  them.  And  they 
were,  when  the  Panther  was  sent  to  Agadir,  employing  im- 
mense sums  in  Germany.  It  is  impossible  to  ascertain  the 
magnitude  of  the  sums,  but  persons  in  a  good  position  to 
form  some  kind  of  rough  estimate  have  committed  them- 
selves to  the  statement  that  from  70  to  100  millions  sterling 
of  French  money  was  being  employed  in  Germany  at  the 
moment.  This,  though,  seems  much  exaggerated.  The 
French  banks,  knowing  that  the  "conversations"  were 
broken  off,  jumped  to  the  conclusion  that  war  was  inevitable, 
and  they  withdrew  their  capital  in  a  great  hurry.  Other 
bankers  (for  the  bankers  of  England,  Switzerland,  Belgium 
and  Holland)  were  also  employing  considerable  balances  in 
Germany,  followed  the  example;  and  the  Germans  found 
themselves  called  upon  to  repay  almost  at  an  instant's  notice 
tens  of  millions  sterling.  They  were  forced,  therefore,  to 
sell  the  securities  they  could  sell  at  any  price  they  could  ob- 
tain, and  everything  seemed  to  foreshadow  a  panic  of  un- 
paralleled severity  in  Berlin .  At  that  moment  three  of  the 
most  influential  of  the  bankers  of  Germany  hurried  to  the 
Foreign  Office  to  appeal  to  the  Government  for  help,  and 
were  informed  that  not  only  was  all  danger  of  war  past,  but 
that  a  satisfactory  settlement  would  be  arrived  at  in  a  very 
few  days.  Still,  the  foreign  banks,  and  particularly  the 
French  banks,  went  on  withdrawing  their  money,  and  no- 
body knows  what  would  have  happened  were  it  not  that 
American  bankers  happily  came  to  the  rescue  and  lent  very 
large  amounts  to  Germany.  Gradually  the  German  crisis 
abated.  But  up  to  the  very  last  week  of  the  year  grave 
apprehensions  continued  that  the  settlement  during  the  last 
three  or  four  days  of  December  would  see  serious  failures. 
As  a  matter  of  fact,  the  fears  proved  unfounded.  There 
was,  of  course,  great  pressure  in  the  Berlin  money  market, 
and  there  was  an  extraordinary  increase  in  the  note  circu- 
lation of  the  Reichsbank.  But  there  was  no  failure  of  any 
consequence. 

Meantime  the  French  banks  not  only  withdrew  money  in 
this  panic-stricken  manner  from  Germany,  but  they  withdrew 
balances  from  other  countries  as  well,  though  in  much 
smaller  proportions.  Nay,  more,  they  refused  either  to 
lend  or  to  discount  at  home.  For  a  few  days  the  people  of 
Paris  were  almost  dependent  upon  the  Bank  of  France  for 
banking  accommodation.  Even  private  persons  became  so 
alarmed  that  the  present  writer  has  been  told  by  French 
bankers  that  ladies  in  good  circumstances  in  Paris  and  the 
neighborhood  withdrew  sums  amounting  to  from  $1,500  to 
$2,500  each  lest  they  might  be  left  absolutely  without 
means  of  buying  their  household  requirements.  Thus  the 
banks  and  the  public  were  all  hoarding  gold  and  silver  and 
notes.  The  Bank  of  France  circulation,  in  consequence, 
rose  at  one  time  to  nearly  221 34  millions  sterling.  Even 
after  all  real  danger  had  passed,  the  French  banks  were 
curiously  reluctant  to  discharge  their  duties.  Gradually, 
however,  when  no  doubt  remained  that  an  agreement  be- 
tween France  and  Germany  had  been  arrived  at,  they  began 
to  lend  and  to  discount  on  a  moderate  scale.  But  it  was  not 
until  the  agreement  was  officially  announced  that  they 
operated  freely.  And  some  hesitation  to  do  business  con- 
tinued until  the  debate  upon  the  Franco-German  agreement 
took  place  in  the  French  Chamber,  where  it  was  approved. 

Naturally,  it  was  supposed  that  disturbances,  both  domes- 
tic and  foreign,  of  such  great  gravity  could  not  occur  without 
affecting  trade  all  over  Europe  most  injuriously.  That  it 
affected  the  Berlin  and  Paris  money  markets  there  was  no 
doubt  at  all.  But  it  affected  the  London  money  market 
surprisingly  little.  The  Bank  of  England  rate  was  not  at 
any  time  throughout  the  year  put  up  above  4%.  Moreover, 
when  the  greatest  danger  existed  there  was  no  change  made. 
What  is  more  remarkable  still,  the  rate  of  the  Reichsbank 
was  only  raised  to  5%  and  that  of  the  Bank  of  France  to 
3  XA%-  But  that  the  great  banks  made  so  little  alteration 
was  generally  explained  on  the  assumption  that  the  public 
had  become  so  utterly  alarmed  that  business  came  to  a 
standstill,  and  consequently  that  there  was  very  little 
application  for  banking  accommodation.  How  entirely 
mistaken  this  view  was  was  first  shown  to  the  conviction  of 
everybody  by  the  publication  of  the  Board  of  Trade  returns 
|  for  November.     As  a  matter  of  fact,  the  trade  of  the  United 
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Kingdom  during  the  year  just  ended  has  been  the  largest  in 
the  history  of  the  country,  and  probably,  we  may  say  also, 
the  most  prosperous.  According  to  the  Board  of  Trade 
returns,  the  value  of  the  imports  for  the  year  amounted  to 
>0, 559, 175,  being  an  increase  over  the  preceding  year  of 
i,  -',302,151,  or  0.3%.  The  value  of  the  exports  of  British 
and  Irish  produce  and  manufactures  was  £451,282,460,  an 
increase  over  the  preceding  year  of  £23,897,688,  or  5.5%. 
The  value  of  the  re-exports  was  £102,720,799,  a  decrease  of 
£1,040,246,  or  1%.  The  total  value  of  the  imports  and 
exports,  therefore,  was  £1,237,562,434,  being  an  increase 
over  the  preceding  year  of  £25,159,593,  or  2.1%.  Below 
are  the  figures  of  the  trade  of  the  United  Kingdom  for 
he  year  just   closed,    compared  with    the  figures  of   1910: 

1911.  1910.  Difference.  Per 

Imports—                                              £  £                        £  Cent. 

January 62.694.771  55.909.684  +6.785.087  +12.1 

ruary 56.069,390  51.150.942  +4.918.448        +9.6 

March    58.543,022  58.108,947           +434,075        +0.7 

April    61.S50.987  59,556.231  —7.705,244  —12.9 

Ha; 53.929,824  55,229,753  —1,299,929       —2.3 

June... .-51,105.889  54,629,817  —3,523,928       —6.4 

July  - 51,064,056  49,374,008  +1,690,048        +3.4 

August 50.605,513  52,018.827  —1,413,314       —2.9 

September 53,700,958  51,547,457  +2,153,501        +4.2 

October 60.815. 120  5S.010.622  +2,804,498        +4.8 

November                          .          .    ..   65,132,935  64,089,852  +1,343,083        +2.0 

December...                               65,002,014  69,109,401  — 4,107,447       —5.9 

Year 680.559,175     678,257,024        +2,302,151        +0.3 

1911.  1910.  Difference.          Per 

Exports—                                                 £  £  £  Cent. 

January 37,730,831  34.803.115  +2,927,716       +8.4 

February. 35,653,120  31,691,870  +3,961,250  +12.5 

March    40.863.912  34,391.558  +6,472,354  +18.8 

April    35,692,456  35.292.215  +400,241        +1.1 

May 37.929,824  33,607.311  +4,007.517  +11.9 

June 36,113,150  34,799,654  +1,313,496        +3.7 

July 34.607.636  38,388.177  —3,780,541        —9.8 

August 36,082,700  38,638,883  —2,556,183        —6.6 

September.. _ 36,879,254  36.964,261  —145,007       —0.4 

October 43.546.303  37,691,232  +5,855,071  +15.5 

November 40.986,391  36,897,425  +4,088.966  +11.0 

December 38,571,879  37,424,110  +1,147,769        +3.0 

Year 454,282,460     430.3S4.772      +23,897,688        +5.5 

1911.  1910.  Difference.  Per 

Re-exports—  £  £  £  Cent. 

January- 8,641.472  8,147,164  +494.303  +6.0 

February 9,994,156  10,184,560  —190,404  —1.8 

March 9,174,666  8,443.988  +730,678  +8.7 

April    9.488,811  11,858.654  —2,369,843  —20.1 

May 8,834,951  8,294,262  +540,689  +6.5 

June 8,753,388  8,383.643  +369.745  4-4  3 

July 8.178.719  8,221.595  —42.876  —0.5 

August 6,649,132  8,099,313  —1,450,181  —17.9 

September. 7,818,319  6,808,109  +1,010,210  +14.8 

r 8.673,107  7,999.591  +673,516  +8.4 

November 7,834.229  7,458,606  +375.623  +5.0 

December 8,679.849  9,876,619  —1,196.770  — 12.1 

Year 102,720,799     103,761,045       —1,040,246       —1.0 

No'.^. — The  aggregate  figures  are  official.     They  Indicate  that  slight  adjustments 
haw  be?n  made^n  the  monthly  returns  as  issued. 

The  trade  of  the  United  Kingdom  during  the  years  imme- 
diately following  the  great  gold  discoveries  in  California  and 
South  America  increased  rapidly  in  value  until  in  1873  it 
reached  £682,292,137.  There  followed  some  years  of  reac- 
tion and  comparative  depression,  and  the  value  of  the  trade 
did  not  pass  the  800-million  line  until  1899,  when  it  amounted 
to  £814,570,241;  four  years  later  it  exceeded  900  millions, 
and  in  three  years  more  it  had  expanded  to  well  over  1 ,000 
millions  sterling.  In  short,  the  total  trade  of  the  United 
Kingdom  during  the  past  year  shows  an  expansion  compared 
with  1899 — that  is  to  say,  in  twelve  years — of  as  much  as 
£422,992,193,  or  51.9%,  while,  compared  with  the  figures 
for  1873,  last  year's  trade  records  an  expansion  of  as  much 
as  £555,270,297,  or  81.3%.  The  wonderful  expansion  of 
trade  shown  in  these  figures  is  traceable,  in  the  first  place,  to 
the  enormous  gold  production  of  the  world,  which  has 
been  increasing  so  rapidly  since  the  early  nineties.  It  is 
due,  in  the  second  place,  to  the  immense  financial  assistance 
given  by  this  country  to  the  newer  countries,  and  more  par- 
ticularly, to  the  British  colonies.  The  advances  to  Canada, 
in  particular,  have  been  immense.  But  all  British  colonies 
have  been  assisted  on  a  great  scale,  and  so  have  those  newer 
countries,  li  ;  ■  Argentina,  which  are  financially  dependent 
upon  London.  The  loans  made  go  out  to  a  large  extent  in 
the  form  of  British  manufactures.  Moreover,  the  capital 
afforded  leads  to  the  construction  of  railways,  the  building 
of  roads,  the  foundation  of  towns,  and  so  on.  It  gives  em- 
ployment on  an  immense  scale.  It  attracts  a  large  number 
of  immigrants.  Thus  it  augments  the  purchasing  power  of 
the  country  benefited,  and  the  lending  country's  trade  with 
the  borrowing  countries  is  thereby  marvelously  increased. 
The  third  cause  of  the  expansion  is  the  adoption  of  more 
scientific  methods  by  our  manufacturers,  and  the  acquire- 
ment by  them  of  the  newest  and  most  efficient  plant  and 
machinery.  There  was  a  tendency  some  time  ago  to  believe 
that  British  skill  was  so  great  that  manufacturers  could 
safely  disregard  competition.  But  the  competition  of  the 
United  States  and  Germany  has  completely  routed  that 
notion,  and  our  manufacturers  now  find  it  necessary  to 
provide  themselves  with  the  very  newest  and  very  best  plant 


and  machinery.  The  fourth  cause  is  the  general  prosperity 
of^all  the  countries  with  which  we  trade,  due  to  a^verys[con- 
siderable  extent  to  the  vastly  increasing  gold  production. 
Lastly,  the  growth  of  our  trade  is  accounted  for,  according 
to  British  opinion,  at  all  events,  by  the  maintenance  of  free 
trade.  ;■;.{ 

:;,The  complete  trade  figures  offimports  and  exports  into 
and  from  Great  Britain  for  three  years  are  as  follows: 


i  m  i 

Exports — 

Home  products 

Re-shtpments  of  imports. 


EXPORTS  AND  IMPORTS. 


1911.                 1910.  1909. 

£                        £  £ 

...454,282,460  430,384,772  378,180,347 

...102,720,799  103,761,045  91,344,819 


Total   exports 557,003,259     534,145,817     469,525,166 

Imports — 
Total  merchandise 680,559,175     678,257,024     624,704,957 


Excess  of  imports  over  exports 123,555,916     144,111,207     155,179,791 

;  .At  first  sight  the  revenue'returns  for  the  first  nine  months 
of  the  financial  year — the  British  financial  year,  it  will  be 
recollected,  begins  on  the  first  of  April  and  ends  on  the  31st 
of  March — seem  to  contradict  the  statements  just  made. 
For  instance,  they  amount  to  £113,917,584,  being  a  decrease 
compared  with  the  corresponding  period  of  the  preceding 
year  of  £24,023,048,  or  17.4%.  But  it  is  to  be  recollected 
that  the  Budget  for  1909-10  was  not  passed  by  the  House  of 
Lords,  and  that,  in  consequence,  a  large  part  of  the  revenue 
of  that  year  had  to  be  collected  in  1910-11,  with  the  result 
that  the  collection  of  the  latter  year  was  abnormally  aug- 
mented. According  to  the  statement  of  the  Chancellor  of 
the  Exchequer  when  introducing  this  year's  Budget,  the 
amount  which  was  not  got  in  during  1909-10  and  had  to  be 
collected  in  1910-11  was  a  little  over  30  millions  sterling. 
Consequently,  if  we  deduct  this  30  millions  from  the  amount 
collected  in  the  last  nine  months  of  1910,  we  find  that  there 
is  an  increase  of  about  6  millions,  instead  of  being  a  decrease 
of  24  millions.  It  may  be,  of  course,  that  the  whole  of  the 
revenue  not  gathered  in  within  the  year  when  the  Budget 
was  thrown  out  by  the  House  of  Lords  was  not  collected  in  the 
first  nine  months  of  the  folio  wing  financial  year,  and  therefore 
it  cannot  be  said  positively  that  the  increase  is  as  large  as 
has  just  been  stated.  But,  on  the  other  hand,  it  is  to  be 
borne  in  mind  that  in  the  whole  financial  year  1910-11  about 
three  millions  sterling  purposely  was  not  collected,  since  that 
sum  was  not  then  required,  and  it  was  considered  advisable 
to  let  it  run  on  into  the  following  year,  when  the  Insurance 
Act  would  require  a  great  deal  more  money.  If  we  take 
that  into  account,  the  revenue  this  year  will  be  seen  to  be 
even  greater  than  stated  above.  In  any  event,  the  revenue 
is  the  largest  that  ever  has  been  got  in  in  this  country,  with 
the  exception  of  the  totally  abnormal  year  1910-11,  and  it 
fully  justifies  what  at  the  time  was  considered  a  very  optimis- 
tic forecast  by  the  Chancellor  of  the  Exchequer. 

The  railway  traffic  returns  equally  bear  testimony  to  the 
wonderful  prosperity  of  the  country  during  the  year  just 
closed.  For  the  first  half  of  the  year  the  returns  of  the 
seventeen  principal  railway  companies  amounted  to  £49,- 
225,000,  being  an  increase  over  the  corresponding  half  of 
the  preceding  year  of  £1,329,000,  or  2.8%.  The  figures  for 
the  second  half  of  the  year  amounted  to  £54,014,000,  show- 
ing an  increase  of  £1,258,000,  or  2.4%,  compared  with  the 
second  half  of  the  preceding  year.  Thus,  the  total  receipts 
for  the  year  amounted  to  £103,239,000,  being  an  increase 
compared  with  the  preceding  year  of  £2,587,000,  or  2.6%. 

Like  the  revenue  returns,  the  clearing-house  returns  for 
London  at  first  sight  seem  to  conflict  with  the  statement 
above  that  the  year  was  exceptionally  active  and  prosper- 
ous, for  the  total  clearings  through  the  London  Bankers' 
Clearing  House  alone  amounted  to  £14,613,877,000,  against 
£14,658,863,000  in  1910,  showing  a  decrease  of  £44,986,- 
000,  or  0.3%.  This  falling  off,  however,  is  due  mainly  to 
the  war  scare.  Before  proceeding  to  point  out  this,  we  may 
observe  that  it  is  only  in  what  are  technically  called  the 
town  clearings — that  is,  the  clearings  of  the  purely  City 
banks — that  there  is  any  decrease.  There  is,  in  fact,  an 
increase  in  the  Metropolitan  clearings,  which  take  in  the 
whole  of  Greater  London.  And  there  is  an  increase,  like- 
wise, in  the  country  clearings,  which  include  the  clearings 
through  the  London  Clearing  House  of  country  banks.  The 
causes  of  the  diminution  in  the  purely  town  clearings  of  the 
London  Clearing  House  are,  firstly,  that  in  1910,  because 
the  Budget  of  the  preceding  year  had  not  been  passed,  the 
Government  had  to  borrow  between  20  and  30  millions  ster- 
ling in  the  form  of  Treasury  Bills,  while  the  Government  bor- 
rowings in  the  year  just  closed  were  exceedingly  small.  The 
second  cause  was  that.,*partly  owing  to  the  war  scare    and 
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partly  owing  to  the  natural  breakdown  of  an  extravagant 
speculation,  the  rubber  boom,  which  played  so  active  a  part 
in  1910,  had  almost  disappeared  in  1911.  The  third  cause 
was  that,  in  consequence  of  the  war  scare,  new  issues  of  all 
kinds  were  checked,  indeed  it  may  almost  be  said  were 
completely  suspended,  for  a  considerable  part  of  the  second 
half  of  the  year.  Lastly,  the  failure  of  the  Birkbeck  Bank 
and  the  Bank  of  Egypt,  and  the  reconstruction  of  the  York- 
shire Penny  Bank,  for  a  time  had  an  undue  influence  upon 
the  money  market,  while  naturally  the  strikes,  the  Turco- 
Italian  War  and  the  Chinese  revolution  also  were  unfavora- 
ble to  enterprise  in  the  regions  affected.  The  following  table 
shows  the  total  clearings  through  the  London  Clearing  House 
during  1911,  compared  with  1910: 

1911.                      1910.  -Increase  or  Decrease- 

London —                                           £                              £  £  % 

Town 12,596,071,000  12,697,679,000  —101,608,000     —0.8 

Metropolitan 796.386,000           770,872,000  +25,  51 1,000     +3.3 

Country 1,221,420,000      1,190,312,000      +31,108,000    +2.6 

Total 14,613.877,000  14,658,863.000  — 44,986,000  —0.3 

Stock  Exchange  Pay  Days.  2, 21S. 700. 000  2,261,385,000  — 12.685,000  — 1.9 

Consols  Settling  Days 678.652,000  7(3,430,000  —54,778,000  —7.4 

Fourths  of  Months 508,736.000  596,865,000  —28,129.000  —4.7 

If  we  turn  from  the  purely  Town  clearings  of  the  London 
Clearing  House  to  the  clearings  of  the  ten  principal  provincial 
clearing  houses,  we  find  that  in  eight  of  those  ten  there  were 
increases,  in  some  cases  very  large  increases.  For  example, 
in  Manchester  the  increase  was  as  much  as  9.2%,  while  there 
were  only  two  decreases.  One  of  these  was  in  Dublin,  1.6%, 
and  the  other  in  Liverpool,  also  1.6%,  the  latter  being  ac- 
counted for  to  a  considerable  extent  by  the  bad  crops  in  the 
United  States  in  the  preceding  year.  The  aggregate  clearings 
of'the  ten  provincial  clearing  houses  amounted  to  £938,234,- 
433,  an  increase  over  the  preceding  year  of  £28,533,241,  or 
3.1%.  Below  we  contrast  the  clearings  through  the  ten 
principal  provincial  clearing  houses: 

1911.  1910.           Inc.    or    Dec. 

£  £  £                % 

Birmingham 63,774,082  61,549,636  +2,224.446  +3.6 

Bristol   33,522,000  31,569,000  +1,953,000  +6.2 

Dublin. 164.836,700  107,463.500  —2,626,800  —1.6 

Leeds _ 22.383.041  21,645,847  +737.194  +3.4 

Leicester ..12,954,995  12,722,476  +232.519  +1.8 

Liverpool 217,919,682  221.535,337  —3.615.655  —1.6 

Manchester 336,160,250  307,907,375  +28,252,875  +9.2 

Newcastle 48.229,121  48,091,573  +137,548  +0.3 

Nottingham 15,906,421  15,888,254  +18.167  +0.1 

Sheffield 22,548,141  21,328,194  +1.219,947  +5.7 

Total.  10  towns ...938.234.433     909.701,192     +28,533.241      +3.1 

The  year  1911  was  climatically  and  agriculturally  utterly  ab- 
normal. Since  meteorological  records  began  to  be  kept 
there  has  been  no  year  in  which  there  were  so  many  very  hot 
days — that  is,  days  in  which  the  temperature  rose  above 
90  degrees,  and  there  is  no  other  year  in  which  so  high  a 
temperature  as  98  was  recorded.  Furthermore,  there  is  no 
preceding  year  in  which  there  were  so  many  periods  of  fine, 
hot  days.  And,  lastly,  there  is  no  previous  year  in  which 
there  were  so  many  days  of  long,  unbroken  sunshine — sun- 
shine reaching  fourteen  hours  in  the  day.  The  consequence 
of  this  was  that  for  wheat  and  barley  the  year  was  exception- 
ally favorable.  Over  the  greater  part  of  the  United  Kingdom 
last  year's  wheat  was  found  to  be  immediately  fit  for  milling 
without  admixture  with  the  best  kind  of  foreign  grain;  and 
farmers,  therefore,  were  able  to  sell  at  unusually  good  prices. 
Barley,  likewise,  was  exceedingly  good.  The  greater  part 
of  it  was  quite  fit  for  brewing;  so  much  so,  indeed,  that  those 
who  needed  barley  for  feeding  purposes  had  to  buy  from 
Russia. 

But  oats  was  a  poor  crop.  On  the  other  hand,  while 
wheat  and  barley  benefited  so  exceptionally,  all  the  root 
crops  suffered  from  the  long-continued  drought,  and  so  did 
the  pasturages.  The  cattle  had  to  be  artificially  fed  for 
some  part  of  the  summer,  and  the  supply  both  of  milk  and  of 
butter  ran  very  short.  The  exceedingly  dry  weather  con- 
tinued, with  occasional  interruptions,  until  October.  Then 
rains  began,  very  often  accompanied  by  strong  gals  that 
did  much  damage  along  the  coasts.  They  continued  to  the 
very  end  of  December.  Even  at  the  end  of  the  year  there 
were  complaints  in  some  exceptionally  dry  districts  that, 
long-continued  and  heavy  as  the  rains  had  been,  the  springs 
and  the  water  courses  were  not  filled  up  to  the  usual  level. 
In  no  part  of  England,  probably,  was  there  a  full  supply 
until  very  late  in  December.  The  result,  then,  is  that  while 
wheat  and  barley  benefited  so  immensely,  the  pasturages 
and  the  green  crops  of  all  kinds  suffered  very  much,  feed  for 
cattle  became  scarce,  and  pastoralists,  who  depend  mainly  for 
their  profit  upon  cattle  rearing  and  feeding,  found  that  the 
cost  of  operating  was  unprecedentedly  heavy. 


The  second  greatest  of  our  industries  is  cotton  manu- 
facturing. It  omes  immediatelyg  after  agriculture,  and 
before  all  other  occupations.  Its  annual  production  is, 
in  round  figures,  about  100  millionsl  sterling,  and 
it  employs  between  600,000  and  TOOjOOO'persons  These 
latter  figures  represent*  only  those  immediately  em- 
ployed in  cotton.  Indirectly,  the  industry  gives  em- 
ployment to  vastly  larger  numbers.  It  is,  ind  ed,  the 
foundation  of  the  prosperity  of  Lancashire,  and  of  portions 
of  neighboring  counties.  Consequently,  its  prosperity  or  the 
reverse  has  an  immense  and  an  immediate  effect  upon  the 
well-being  of  the  whole  population  of  the  United  Kingdom. 
During  the  year  just  closed  it  has  been  prosperous.  Owing 
to  the  shortness  of  the  American  cotton  crop  of  1910,  the 
staple  article  was  scarce  and  dear,  and  during  the  first  half 
of  the  year  there  were  recurrent  fears  that  the  supply  would 
give  out.  Indeed,  two  attempts  were  made  to  induce  the 
master  spinners  to  adopt  short-time.  They  refused  to  do 
so,  however,  for,  luckily,  they  had  supplied  themselves 
adequately  before  the  year  began,  and  the  demand  for  yarn 
was  strong.  To  some  extent  the  shortness  of  the  American 
crop  was  made  up  for  by  a  bountiful  E ?y  ti  n  crop.  Con- 
ditions were  reversed  the  latter  part  of  1911,  when  the  new 
Egyptian  crop  was  rather  under  the  average  while  the 
American  crop  was  much  better  than  the  year  before.  When 
this  latter  fact  become  evident,  the  price  of  raw  cotton 
rapidly  declined.  The  position  of  spinners,  naturally,  im- 
proved. So  did  that  of  weavers.  Indeed,  it  is  said  that  the 
weavers  who  did  not  combine  spinning  with  weaving  in  the 
last  quarter  of  the  year  did  exceptionally  well — made  more 
profit,  in  short,  than  any  other  class  of  manufacturers. 
Manufacturers  who  were  provided  with  the  newest  and  most 
efficient  machinery  did  exceedingly  well.  For  example,  100 
mills,  comparatively  new,  which  do  not  issue  balance  sheets, 
declared  in  November  dividends  averaging  6%  per  annum. 
On  the  other  hand,  for  the  twelve  months  ended  with  No- 
vember, 76  mills,  with  6,570,532  spindles,  had  a  share 
capital  of  £2,806, 798,"and  the  loans  amounted  to  £1,394,794* 
Of  these  76  companies,  45  had  made  a  total  profit  of  £78,556 
and  31  a  loss  of  £48,711,  so  that  the  profit  on  the  share 
capital  averaged  only  about  1%  per  nnnum. 

The  tendency  to  increase  the  number  of  spindles  is  steadily 
making  itself  felt.  There  is  amongst  employers  a  strong 
opposition  to  this  tendency.  Indeed,  a  very  influential  depu- 
tation waited  upon  the  Board  of  Trade  several  months  ago 
to  urge  the  Government  to  introduce  legislation  making 
the  increase  of  mills  difficult.  Happily,  the  Government  has 
done  nothing  of  the  kind.  The  argument  of  those  opposed 
to  the  building  of  new  mills  is  that  already  the  outturn  is 
excessive;  that  the  competition  is  making  those  employers 
unfavorably  situated  incur  heavy  losses;  and  that,  alto- 
gether, Lancashire  is  losing  instead'of 'gaining.  _  On  the  other 
hand,  it  is  urged  by  those  who  are  in  favor  that  many  of  the 
old  mills  have  antiquated  plant  and  machinery,  and  that 
unless  new  and  thoroughly  efficient  mills  are  constantly 
constructed,  Lancashire  will  lose  her  position  as  the  greatest 
of  manufacturing  centres.  As  the  year  drew  to  a  close  the 
outlook  would  have  been  favorable  for  the  trade  were  it 
not  for  the  unrest  amongst  the  employees.  Just  before  1911 
closed  there  occurred  a  lockout  because  a  husband  and  wife 
at  a  mill  in  Accrington  refused  to  join  the  trade  union,  and 
all  the  other  operatives  struck.  The  masters  immediately 
determined  to  resist,  and  to  assist  one  another.  As  we  write, 
the  Board  of  Trade  has  intervened,  and  negotia  ions  for  a 
settlement  are  going  on. 

The  wool  trade  has  been  active,  and  prices  have  been  well 
maintained  throughout  the  year.  Still,  there  have  been 
complaints  because  the  American  demand  which  had  been 
confidently  looked  for  in  the  spring  did  not  make  itself  felt 
until  November.'  Consequently,  the  botte:-  descriptions  of 
merino  and  crossbreds  were  rather  neglected.  In  spite  of 
this,  however,  and  of  the  fear  of  war  upon  the  Continent, 
and  the  failures  and  strikes  at  home,  the  consumption  of 
wool  was  exceedingly  large,  especially  in  the  home  market. 
Apparently,  the  consumption  is  gaining  upon  the  production 
of  wool,  and  predictions  already  are  being  h  ard  that  when 
once  the  American  demand  becomes  really  strong,  it  will  be 
found  that  the  supply  of  the  very  best  kinds,  which  is  chiefly 
what  America  seeks,  will  not  be  equal  to  the  demand.  Al- 
though the  American  demand,  as  already  said,  did  not  spring 
up  until  nearly  the  end  of  the  year,  the  buying  of  merinos 
was  n  a  very  large  scale.  Year  by  year  the  supply  of  these 
grades  is  becoming  more  limited,  for  Australian  growers  have 
been  turning  their  attention  to  the  production  of  a  larger 
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and  heavier  fleece  of  a  rougher  quality.  Were  it  not  that  the 
South  African  farmers  have  seen  (lie  opportunity  thus  offered 
to  them,  and  have  availed  themselves  of  it,  the  merino  supply 
would  already  have  become  short.  It  is  said  in  the  trade 
that  the  South  African  growers,  or,  at  all  events,  the  most 
progressive  and  intelligent  of  them,  have  made  considerable 
improvements  in  the  article,  as  they  are  giving  close  and 
constant  attention  to  the  classing  and  skirting  of  the  fleeces. 
Among  crossbreds,  however,  the  supplies  of  medium  sorts 
continue  to  increase.  As  a  consequence,  coarse,  lustrous 
wools  from  New  Zealand  and  South  America  are  getting 
scarcer  am!  have  realized  relatively  higher  prices  than  the 
medium  grades.  The  prosperity  of  the  trade  is  threatened 
by  a  strike  against  the  employment  of  non-unionists. 

The  quantities  and  values  of  textile  exports  from  Great 
Britain  for  the  last  three  years  are  given  in  the  following  table: 


EXPORTS  OF  TEXTILE  FABRICS. 


Year's  Exports. 

Quantities. 
Cotton  yarn lbs 

Piece  goods yds 

Jute  yarn. lbs 

Piece  goods yds 

Lined  yarns lbs 

Piec  yds 

Woolen  yarn Its 

Woolen  tissues yds 

Worsted  tissues yds 

Values . 
Cotton  yarn 

P.ece  goods 

Jure  yarn 

Piece  goods 

Linen  yarn  

Piece  goods .._ 

Woolen  yarn 

W.>alen  tissues 

Worsted  tissues 


1911. 


1910. 


-49 
1  1  I 
IS 
II! 
65 
97 
78 

15 
90 

2 

1 
5 


,857.600 

,003.000 

804,100 

£ 

664,739 

,i     0    I 
045.0:3 ! 

477,203 

306.248 
i;i4,257 


191 

6,017 

58 

1;:; 
18 

220 
67 
95 
95 

13 

78 

2 
1 

6 

6 

12 

7 


,029.100 
,625,200 

135,80 

1 
568.000 
,893.700 
274,100 
369.600 
£ 

337.780 
685.438 
697,741 
062,322 
198,948 
115,414 
548,928 
546,038 
871.345 


1909. 


215, 

5,722, 

54, 

188, 
15, 

223, 
58, 
78, 
85, 

11, 
68, 


5 

5 

10 

6 


223.400 

158.100 

318,700 

024,700 

532.900 

934,800 

261.100 

698,700 

131.200 

£ 

822,145 

279,389 

654.869 

106,022 

952, S64 

726,908 

1  in;..;;,; 

206,696 

577,916 


The  labor  disputes  which  have  distracted  so  many  indus- 
tries during  the  year  just  ended  are  credited  with  having 
given  a  very  considerable  impetus  to  the  coal  trade.  The 
coal  trade  itself  did  not  suffer  very  much  from  disputes  be- 
tween employers  and  employed,  except  in  South  Wales. 
But  there  were  strikes  in  allied  trades  which  are  believed  by 
those  interested  in  coal  to  have  helped  materially  in  the 
improvement  that  has  taken  place.  In  the  first  half  of  the 
year,  speaking  broadly,  the  coal  trade  was  dull,  whereas  in 
the  second  half  it  became  decidedly  more  active.  And  the 
explanation  generally  given  by  those  in  the  trade  is  that  the 
seamen's  strike  forced  many  vessels  to  be  laid  aside,  thereby 
causing  a  scarcity  of  tonnage  and  an  advance  in  freight  rates, 
which  has  been  well  maintained  ever  since.  The  dockers' 
strike  caused  a  suspension  of  deliveries  of  coal  to  many  ports 
and  in  other  cases  kept  supplies  short.  The  combination  of 
these  strikes  created  a  demand  which  has  never  been  properly 
overtaken.  Recently  there  has  been  a  demand  on  the  part 
of  the  miners  for  a  minimum  wage.  Negotiations  are  going 
on  between  employers  and  employed,  and  a  vote  of  the 
miners  is  being  taken  to  determine  whether  there  shall  or 
shall  not  be  a  strike.  All  this  has  caused  the  public  to  fear 
that  coal  may  become  very  scarce,  and  there  has,  in  conse- 
quence, been  a  strong  demand  not  only  for  household  pur- 
poses, but  on  the  part  of  the  Admiralty,  the  railway  com- 
panies and  shipowners  likewise.  In  consequence  of  all  these 
circumstances  there  has  been  a  remarkable  rise  in  prices, 
in  some  cases  as  much  as  33%  and  in  others  over  50%.  As 
a  result,  those  who  exported  coal  early  in  the  year  have 
done  badly.  Indeed,  it  is  asserted  that,  although  more  coal 
and  coke  have  been  exported  in  the  year  just  closed  than 
in  the  preceding  year,  the  losses  have  been  considerably 
greater  in  the  past  year. 

Since  June  1908  the  production  of  pig  iron  has  been  so 
much  larger  than  the  consumption  that  the  stock  in  the  pub- 
lic stores  rose  from  47,949  tons  to  601,473  tons.  Not  a  sin- 
gle month  between  June  1908  and  July  1911  showed  a  de- 
crease of  stock.  Since  July,  however,  there  has  been  a 
slight  dec  ine.  Yet  the  quantity  in  stock  indicates  that 
over-production  is  still  weighing  upon  the  trade,  and  must 
continue  to  weigh  unless  a  great  increase  of  consumption 
soon  occurs.  On  the  other  hand,  finished  iron  and  steel  pro- 
ducts have  shared  in  the  general  grosperity  of  the  country. 
Indeed,  some  of  the  steel-making  firms,  especially  those  sup- 
plying shipbuilding  materials,  are  believed  to  have  done  bet- 
ter than  in  any  previous  yeai  and  those  producers  who  pub- 
lish balance  sheets  have  clearly  done  exceedingly  well.  In 
the  North  of  England,  the  output  of  steel  plates  and  angles 
has  been  larger  than  in  any  preceding  year,  due  to  the  fact 
that  the  shipbuilding  industry  was  unprecedentedly  active, 
most  yards,  it  is  said,  working  to  their  full  capacity.  No  la- 
bor difficulties  of  any  kind  interfered  with  production. 


EXPORTS  OF  IRON   AND  STEEL  FROM   GREAT  BRITAIN. 


Pit]  Iron. 


Tons. 

1911 1,210,119 

1910. 1,210,728 

1909 !   1,140.695 

1908 ;   1,296  521 

1907 . J   1.943,939 

1.665,809 

982.878 

S10.934 

1,01,5,380 

1.102,506 

839,182 

1,4::7,525 

1,380.342 

1,042,853 

1,201,104 

1,060.105 

866,568 

830.985 

840,294 

787,053 

840,055 

1.145,268 

1,100,371 

1,036,319 

1,158,174 

1,044,257 

900,931 

1,269,576 

1,564,048 

1.75S.072 

1,480,196 

1,632,343 

1,223,436 

924.646 

881,442 

910,905 


1900  . 
1905. 
1904  . 
1903. 
1902. 

1901  . 
1900. 
1899. 
1898  . 
1897  . 
1896  . 
1S95. 
1894. 
1S03  . 
1892. 
1891  . 
1890. 
1889. 
ls.ss. 
18ST  . 
1886. 
1885  . 
1SS4  . 
1883  . 
1882  . 
1881  . 
1880. 
1879. 
1878. 
1877. 
1876 


Rails. 


Tons. 

.5.564 
482,327 
580,215 
452,521 
429,101 
400.328 
646.509 
525,371 
604.076 
716.210 
572,724 
463,731 
590,667 
609,403 
782,045 
747,662 
457.552 
425,242 
558,375 
468,003 
702,217 
1,035,431 
1,089.892 
1.020,002 
1,011,779 
739.651 
714,276 
728,540 
971.105 
936,949 
820.671 
693,096 
463..S78 
441,384 
497,924 
414,556 


Other 
Descriptions 


Tons. 
!  426 
2  A 

2.489.889 
2.317,479 
2,771,.  127 
2,556,063 
2,191,937 
1,927.171 
1,895,145 
1,759,248 
1,4.S5,813 
1,040,433 
1.740,171 
1,592,094 
1,702,957 
1,782,571 
1,511,421 
1,393,771 
1.457,905 
1,504,223 
1,697,844 
1,820,731 
1,905,919 
1,910,242 
1,973.075 
1,605,289 
1,455.475 
1,497,439 
1,508.095 
1,658,531 
1,517.458 
1,460,055 
1,196,170 
933,193 
905,285 
899..  09 


Toial. 


Tons. 
1.519.109 

1.588,009 

4,210.799 
4,096,521 
5.152,227 
4,682,200 
3,721.382 
3,262,842 
3,564,601 
3,579,104 
2,897,719 
3,540,689 
3,717,180 
3,244,350 
3,686,106 
3,550,398 
2,835,541 
2,649,998 
2,856,574 
2,739,279 
3,240,146 
4,011,430 
4,186.182 
3,966,663 
4,143.028 
3.385.197 
3,130,682 
3,495,991 
4,043.308 
4,353,552 
3.820,315 
3,792,993 
2,883,484 
2,296,860 
2.346,370 
2.221,470 


The  year  1911  has  seen  everywhere,  except  in  the  United 
States,  unexampled  activity  in  shipbuilding.  Indeed, 
throughout  Europe  the  outturn  has  been  not  merely  un- 
precedented, but  difficult  to  account  for.  As  usual,  the 
United  Kingdom  leads  the  way.  The  total  number  of  ves- 
sels constructed  in  the  United  Kingdom  during  the  twelve 
months  was  1,478;  the  tonnage,  2,080,397,  and  the  horse 
power,  2,127,311,  showing  an  increase  over  the  preceding 
year  of  315,  or  27.1%  in  number,  of  740,909,  or  55.4%,  in 
tonnage,  and  of  504,279,  or  31.1%,  in  horse-power.  In 
England  the  tonnage  was  1,221,948;  in  Scotland,  671,624, 
and  in  Ireland,  186,825.  The  Clyde  continues  to  hold  the 
first  place  as  a  shipbuilding  centre.  It  produced  in  the  year 
just  ended  a  larger  tonnage  than  any  country  outside  the 
United  Kingdom  itself.  Its  total  is  not  far  short  of 
Germany  and  the  United  States  combined,  while  it  is 
only  73,000  tons  short  of  both  the  Tyne  and  the  Wear  com- 
bined, and  is  65,000  tons  higher  than  those  of  the  Wear  and 
the  Tees  combined.  Messrs.  Harland  &  Wolff,  the  great 
Belfast  shipbuilders,  and  Messrs.  Swan,  Hunter  &  Wigham 
Richardson  of  Wallsend-on-Tyne,  ran  one  another  very 
close  for  the  first  place  as  builders  of  ships,  and  for  the  twelfth 
year  in  succession  Messrs.  Harland  &  Holff  have  won.  They 
turned  out  only  ten  vessels,  it  is  true,  but  the  total  tonnage 
was  118,209,  while  Messrs.  Swan,  Hunter  &  Wigham  Rich- 
ardson turned  out  24  vessels  with  a  tonnage  of  109,861.  The 
output  of  many  other  firms  is  very  large,  but  a  long  way  be- 
hind those  of  the  two  great  firms  mentioned.  The  "Titanic," 
built  by  Messrs.  Harland  &  Wolff,  is  far  the  largest  vessel 
launched  in  the  year  just  ended.  The  second  largest  is  the 
"Laconia,"  built  by  Messrs.  Swan,  Hunter  &  Wigham  Rich- 
ardson, which,  however,  is  less  than  half  the  tonnage  of  the 
"Titanic."  Messrs.  Hawthorn,  Leslie  &  Co.  made  the  largest 
number  of  ships'  engines,  but  they  made  only  warship  en- 
gines. 

Owing  to  the  war  scare  principally,  and  to  some  extent 
also  to  the  labor  disputes,  the  new  issues  of  1911  were  smaller 
than  in  the  preceding  year.  Yet  they  were  of  immense  mag- 
nitude, and  they  confirm  what  has  already  been  said  as  to 
the  extraordinary  prosperity  of  the  United  Kingdom  during 
the  year.  They  amounted  altogether  to  £197,128,603,  be- 
ing a  decrease  of  £35,014,128,  or  15.1%,  compared  with  the 
preceding  year.  Below  we  give  a  table  showing  the  coun- 
tries to  which  the  money  subscribed  went: 

TOTAL  CAPITAL  SI    !;-<'RIPTIONS  OF  THE  UNITED  KINGDOM  DURING 

1911   AND    1910. 

1911.  1910.  Dec 

United  Kingdom.. £33,150.495       £43,089.026  :S,531 

India  afid  Ceylon £5,278,448      £14,675.503  £9,397,015 

British  Colonies 55,159,559  68,732,404  13,572,845 

Foreign  coun    li 103.540,061       105.645,798  2,105 

Total  Indian,  Ci  lonial  and  Foreign_£163.97S,108     £1S9,053,705         £25,075 

Cram!   total.      £197,128,603     £232,142,731         £35,014.128 

The  gold  imports  for  the  year  just  ended  amounted  to 
£48,693,753,  being  a  decrease  compared  with  the  preceding 
year  of  £8,628,014,  or  15%.  The  falling  off  was,  of  course, - 
mainly  due  to  the  Agadir  incident,  which  checked  enterprise 
in  all  its  forms.  It  is  also  to  be  borne  in  mind  that  India 
intercepted  a  good  deal  of  gold  which. would  have  come  from 
Australia  to  London,  taking  the  metal  itself.     And,  lastly. 
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it  is  to  be  borne  in  mind  that  the  state  of  the  Continental 
exchanges  was  such  as  to  give  little  encouragement  to  send 
gold  to  London  for  the  supply  of  the  Continent.  The  exports 
of  gold  also  show  a  decrease  compared  with  (he  preceding 
year.  They  amounted  to  £40,100,540,  being  £10,797,905, 
or  21.2%  less  than  in  1910.  There  is  no  need  to  explain  the 
falling  off,  since  the  fact  that  the  whole  Continent  has  not 
been  since  midsummer  in  a  position  to  take  much  of  the 
metal  from  London  sufficiently  accounts  for  it . 

The  imports  of  silver  during  1911  amounted  to  £14,293,- 
7(7,  being  £193,437,  or  1.4%,  above  those  of  the  preceding 
year,  and  the  exports  of  silver  amounted  to  £16,923,537, 
being  £3,097,769,  or  22.4%,  over  those  of  the  preceding  year. 
Early  in  January  an  outbreak  of  plague  in  Manchuria  and 
Northern  China  interfered  with  the  exports  of  beans  and 
other  produce,  with  the  result  thai  there  was  a  good  deal  of 
Chinese  selling  of  silver,  which  drove  down  the  quotation 
to  23  ll-16d.  Indian  buying  at  this  price,  an  abatement  of 
the  Manchurian  plague  and  purchasing  from  China  raised 
the  quotation  to  24',jd.  in  March  and  to  24J^d.  in  July.  It 
was  then  hoped  that  the  Indian  monsoon  would  be  favorable. 
But  during  July  the  rains  were  suspended  for  some  weeks, 
and  as  the  fear  of  scarcity  in  India  increased  the  price  of 
silver  fell  to  23  15-16d.  The  resumption  of  the  rains  in 
India,  dispelling  the  fears  of  actual  famine,  and  a  demand  for 
coined  silver  in  the  interior  of  China,  sent  up  the  price  once 
more  to  25d.  At  this  quotation  Indian  speculators  in  silver 
who  had  bought  on  a  very  large  scale,  and  therefore  had  con- 
trol of  a  considerable  proportion  of  the  metal  in  the  market, 
decided  to  take  delivery  of  what  they  had  bought.  The  re- 
sult was  a  further  sharp  ris  >  to  26^d.  At  this  time  the  quo- 
tation for  "spot"  silver  was  about  %d.  above  the  "forward" 
quotation.  Large  supplies  of  the  metal,  however,  were 
quickly  sent  both  from  America  and  from  China,  with  the 
result  that  the  price  fell  once  more  to  25^d. 

The  following  are  the  bank  and  open  market  rates  of 
interest  at  a  number  of  the  principal  Continental  cities  on 
the  first  day  of  each  month  during  1911  and  on  the  closing 
day  of  the  year. 


PRICE   OF 

SILVER   FOR 

THREE 

YEARS 

. 

1911. 

1910. 

1909. 

High 

htw. 

Aver. 

High. 

Low. 

.4  ver. 

High.       lectio.    -   Aver. 

d. 

d. 

d. 

d. 

d. 

d. 

d.            d.            d. 

Jan 

25% 

24  % 

24% 

24  % 

24 

24  % 

24%         23  7-16    23  13-16 

Feb 

24  7-16 

23  11-16 

24  1-16 

24  % 

23  5-16 

23  13-16 

24%         23  9-16    23  11-16 

Men 

24 % 

24  15-16 

24  W 

^'4  5-16 

24  3-16 

23  3-16 

23  11-16 

23%          23  1-16  |23  3-16 

Apr 

24  5-16 

21  l  9-32 

24  15-16 

24 

24  7-16 

24  7-16  '23  H         23% 

May 24      1-1624  7-16 

24  19-32 

24  15-16 

24  % 

24  13-16 

24%        \2iys         24  5-16 

J'ne 

24  % 

21  5-16 

24  1.5-32 

24% 

24  % 

24% 

24%         23  15-16i24% 

July 

24  7-16 

23  15-16 

24  9-32 

255^ 

24  % 

25 

23%        |23V,        123^1 

Aug 

24  3-16 

24 

21  3-32 

24% 

24  3-16 

24  7-16     24             23  7-16    23  9"-16 

Sep 

24  5-16 

24  H 

24  7-32 

24% 

24  5-16 

24  9-16    23  %         23%         23  11-16 

Oct 

25  3-16 

24  3-16 

J24  19-32,26% 
25  21-32(26 

24  13-16 

25  9-16    23  13-16123  1-16    2 

Nov 

26  % 

25 

25  5-16 

25  11-16J23%          j;\         '235-16 

Dec 

Y'r 

25  11-1625  1-16 

25  11-32 

25  % 

24  15-16 

25%        (24  5-16    23  9-16 

24 

26  H        J23  11-le 

B4  19-32 

26% 

23  3-16 

24  11-16124% 

23  1-16 

23  11-16 

In  spite  of  war  scares,  strikes  and  bank  failures,  the  money 
market  throughout  the  year  experienced  far  fewer  changes 
than  in  many  preceding  years  which  were  far  less  disturbed. 
There  were,  in  fact,  during  the  twelve  months  only  four 
changes  in  the  Bank  rate,  and  the  rate  was  never  put  above 
4%.  The  average  rate  of  discount  of  the  Bank  of  England 
was  £3  9s.  5d.  The  comparative  steadiness  of  the  money 
market  under  all  the  circumstances  is  attributable  to  two 
causes.  The  first  is  that  the  foreign  exchanges  were  for  the 
greater  part  of  the  year  all  favorable  to  London.  In  other 
words,  the  rest  of  the  world  was  indebted  to  this  country. 
Several  times  in  the  course  of  the  year  the  exchanges,  espe- 
cially those  of  Germany  and  Austria-Hungary,  were  so  very 
high  that  it  would  have  paid  well  to  ship  gold  to  London. 
But  so  cleverly  were  the  exchanges  manipulated  by  the 
Reichsbank  and  the  A  us  tro- Hungarian  Bank  that  very  few 
shipments  took  place.  The  metal  was  forwarded  on  several 
occasions  from  Hamburg  to  South  America  and  other  quar- 
ters on  London  account,  and  on  a  few  occasions  it  was  shipped 
rom  Vienna  to  other  towns,  also  on  London  account.  But 
the  shipments  were  comparatively  small,  considering  how 
favorable  the  exchanges  were  to  this  country.  The  French 
exchange  was  also  generally  in  favor  of  this  country.  Occa- 
sionally Paris  was  able  to  take  gold  from  London  simply  be- 
cause the  French  banks  usually  employ  considerable  balances 
in  thai  iiiy.  But,  speaking  generally,  the  exchange  was  in 
favor  of  this  country,  firstly,  because  in  1910  the  French  har- 
vests, both  for  wheat  and  for  wine,  were  exceedingly  bad, 
i  1911  drought  also  injured  the  crops.  In  consequence 
the  I  lank  of  England  was  able  to  accumulate  a  large  part  of 
the  gold  which  came  from  South  Africa,  although  when  it 


saw  that  the  metal  was  strongly  needed  for  foreign  countries 
it  withdrew  for  weeks  together  from  competition.  As  trada 
was  so  exceedingly  good  the  banks  were  able  to  employ  all 
their  funds  advantageously,  although  the  rates  they  obtained, 
as  already  said,  were  somewhat  lower  than  the  preceding  year. 
But  then  it  is  to  be  recollected  that  the  rates  they  had  to 
pay  on  their  deposits  were  also  lower. 


1911. 

i    :<  /est  al- 


Jan 

1 


Paris — 

Bank  rate 

Open   market,. 

Berlin — 

Bank   rate 

Open   market . . 

Hamburg — 

Bank  rate    

I  (pen   market  „ . 

Frankfort — 

Bank  rate 

Open  market.. 

Amsterdam — 

Bank  rate 

Open  market.. 

'  .  i        is — 

Bank  rate 

■  ipen  market. . 

Vienna — 

Bank  rate 

Open   market.  . 

St .   Petersburg — 
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Open  market.  _ 

Madrid  — 
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Copenhagen — 

Bank  rate 
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N.  Nom    c  2  15-16;  d  3  1-16;  e  3  7-16;  k  3  9-16;   x  3  11-16;   y  3  15-16;   ft  4  15-16 

The  situation  of  the  Bank  of  France  as  to  its  stock  of  gold 
and  silver,  according  to  the  last  returns  of  each  month  of 
1909,  1910  and  1911,  was  as  follows,  stated  in  pounds  sterling; 

GOLD   AND   SILVER   IN  BANK   OF   FRANCE— (00,000s   omitted). 


1911. 

Gold. 

Silv'r 

Total 

1910. 

Gold\silv'r 

Total 
£ 

1909. 

Oold 

1 
SUv'r.Total 

£ 

£ 

£ 

1    £     1    £ 

£ 

£     j    £ 

Jan.   26.. 

130,1 

32,8 

Hi.'/i 

Jan.    27..J139.0    35,1 
Feb.  24. .139.3;  34,9 

174,1 

Jan.   28.. 

145,4 

35^4  180,8 

Feb.   23.. 

130, 

33,3 

163,8 

174.2 

Feb.  25.. 

145,6 

35,5181,1 

Mch.  30.. 

129,1 

33.6 

■  «'• ;  2 

Mch.  31..  138, 4    34,9 

173,3 

Mch.  25.  _ 

1  14.1 

35.6179.7 

Apr.  27.. 

129,3 

33.8 

163,1 

April  28.  .136.6,  35,0 

171,6 

April  29.. 

144,5 

35,6  180,1 

May  26.. 

12  1,6 

34,2 

||   ;  s 

Mav    26..  136, 6    35,4 

172,0 

May   27-. 

147,4 

35,6  183,0 

.lune  :'  1 

128,5 

34.! 

16    i. 

June  30..  136, 11  35,3 

171,4 

June  24.. 

148,3    36,0184,3 

.!.p;    27 

127,'; 

:;i  0 

161 

lulv    28..  135.7    34,4 

170.1 

July   29.. 

148,0    36.0  184.0 

Aug.  31 

:  ;.. 

160 

Aug.  25-.J135.9   33,8 

169.7 

Aug.  26.. 

148.2;  36.1  184,3 

Sept.  28._ 

12  1.1 

32,5 

156.": 

Sept.  29.. 134. 8^  33,8 

168.6 

Sept.  30— 

145,31  36,0  181,3 

Oct.    26 

125.6 

31,7 

:.,     . 

Oct.    27-.il32.8!  33,4 

166.2 

Oct.   28-- 

144,8    35,8180,6 

\  i       30.. 

128,  ' 

' 

1-60.7: 

Nov.  24.J131.9,  33.4 

165,3 

Nov.  25.- 

142,6!  35,9178,5 

Dec.    28., 

32,2 

160.4 

Dec.   29-.;131,2[  33.0  164,2 

1           t           1           1 

Dec.  30-- 

139.8'  35,0174,8 

1           1 

The  war  scare  caused  selling  of  securities,  especially  on 
German  account,  upon  an  immense  scale,  and  brought  down 
quotations  very  materially.  But  there  was  no  real  panic, 
and  as  soon  as  the  forced  sales  ended  there  was  a  recovery. 
Looking  over  the  list  of  quotations,  one  notices  that  at  the 
close  of  the  year,  speaking  generally,  the  decline  was  not 
very  great.  Even  countries  like  Italy  and  Turkey,  which 
are  actually  at  war,  have  not  experienced  a  great  fall  in  their 
Government  securities.  In  the  case  of  Italy,  perhaps,  this 
is  accounted  for  by  the  fact  that  Italian  bonds  are  now 
almost  entirely  held  at  home.  In  the  case  of  Turkey  the 
explanation  is  not  so  evident,  but  probably  it  is  that  holders 
are  hoping  that  the  Turkish  Government  will  be  wise  enough 
to  make  peace;  and  that  gradually,  then,  the  country  will 
improve.  Even  in  the  case  of  Chinese  bonds  there  has  not 
been  a  very  great  fall.  On  the  other  hand,  the  decline  in 
Consols  has  been  very  great.  At  one  time  they  went  to 
763/s  This  was  brought  about  mainly  by  the  failure  of  the 
Birkbeck  Bank  and  the  Bank  of  Egypt  and  by  the  re- 
construction of  the  Yorkshire  Penny  Bank.  The  Birkbeck 
Bank  and  the  Yorkshire  Penny  Bank  held  very  large  amounts 
of  Consols.  They  sold  on  a  very  great  scale,  and,  naturally, 
by  so  doing  they  not  only  alarmed  investors  but  they  drove 
the  price  of  Consols  lower  than  they  have  been  in  a  time  of 
profound  peace  ever  before.  To  some  extent,  no  doubt,  also 
the  fall  is  due  to  the  fact  that  the  number  of  securities  in 
which  trustees  may  legally  now  invest  has  of  recent  years 
been  immensely  increased;  and  to  a  considerable  extent  it  is 
due  to  the  fact  that  2^%  under  existing  conditions  is  too  low 
a  rate  to  attract  the  ordinary  investor.  Broadly  speaking, 
the  tendency  of  prices  upon  the  Stock  Exchange  in  the  first 
half  of  the  year  was  upwards.  The  relations  of  Germany 
with  France,  of  Italy  with  Austria-Hungary,  and  of  Turkey 
with  the  Balkan  States,  were  all  known  to  be  far  from  satis- 
factory, and,  therefore,  the  cautious  hesitated  about  en- 
gaging in  new  risks.  Still,  as  the  spring  passed  over  without 
trouble,  confidence  was  growing  stronger  and  there  were 
many  evidences  that  we  were  about  to  see  a  decided  broaden- 
ing of  markets.  The  sending  of  the  "Panther"  to  AgadirTput 
a  stop  to  that.  At  first,  it  is  strange  to  say,  the  incident 
did  not  disturb  the  Stock   Exchange  as  might  have  been 
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expected.  People  had  become  so  accustomed  to  undiplo- 
matic conduct  on  the  part  of  Germany  that  they  took  it  as 
meaning  little  more  than  the  telegram  to  Mr.  Kruger  or  the 
visit  to  Tangier.  But  when  the  French  banks  got  alarmed, 
and  when  real  danger  of  a  crash  in  Berlin  arose,  the  condition 
of  most  European  markets  became  critical.  Luckily,  New 
York  was  able  to  come  to  the  assistance  of  Berlin,  and 
Thereby  the  danger  was  brought  to  an  end.  But  although 
there  was  a  marked  recovery  in  quotations,  there  was  no 
revival  of  confidence,  and  to  the  very  end  people  hesitated 
about  engaging  in  new  risks,  the  more  particularly  as  here 
at  home  the  labor  disputes  which  the  war  peril  had  for  the 
time  being  stamped  out,  burst  out  again 

The  appended  table,  made  up  from  the  official  statements 
of  the  Bank  of  England,  shows  the  position  of  the  Bank  as 
regards  bullion,  reserve,  &c,  eaGh  week  of  the  year: 

BANK    OF    ENGLAND    IN    1911— (00.000s    omitted). 


1911. 


Jan.   4. 

'•    11. 

• 

25. 

I. 


Feb 


CUlO- 

lion. 


■■  il::::: 

..  •>.> 

Men.  1 

■■      s 

..    .,., 

■■    28 

April  5 

12 

"    19 

"    26 

May  3 

-    10 

"    17 

-1 

"    31 

June  7 

"    14 

"    21-- 

"    28 

July   5 

••     12 

"    10 

"    26 

Aug.  2 

"     9 

'•    16 

-  ; 

"    30 

Sept.  6 

"    13 

"    20 

"    27 

Oct.    4 

"     11 

"    18 

"    25 

Nov.  1 

"      8 

"    15 

"    22_    . 

■•    29.    . 

Dec 

••     13 

"    20 

-    27. 

Jan.   3 

£ 

27.  I 
27,4 
27.3 

27  . 
27,3 
26,9 

27,1 

.'7..-> 

27,1 

28,4 
28,7 

28  1 

28.0 

2  I 
28.2 

28,0 
28,6 

- 

29,7 

29,3 
21), 2 
30,2 

2 

30.0 
29,8 

29,0 

29.1 

6 

29,2 

28,7 
29,1 

28,5 
28,7 
28.8 
28,7 
29,3 
29,2 
29,2 


Deposits. 

Sccurilic?.      i 

De- 

Gov- 

part- 

Public. 

O'.Jter. 

ern- 

Other. 

ments  . 

ment  . 

£ 

£ 

£ 

£ 

£ 

31.9 

12.5 

49.2 

17.4 

40.4 

32,9 

s.s 

40,2 

15,4 

28,2 

10  1 

40.0 

15.11 

36.0 

1 1 ,2 

41,1 

15.0 

28,3 

36.5 

10.9 

41.9 

14,9 

28,8 

37,3 

11,7 

41,7 

1  I." 

28,2 

37  5 

13.7 

4  1  .3 

14,9 

29  3 

16,9 

40,0 

14.8 

30,7 

38,1 

19,0 

I      ' 

i  1,8 

32.8 

38.6 

21.5 

36.7 

14.6 

31,9 

40.2 

23.4 

40.1 

14.6 

35,6 

40.3 

25,8 

41,5 

15,1 

39.0 

39,7 

25,4 

39,5 

15.1 

37.8 

37.9 

19,8 

42.1 

15,1 

30,5 

36,1 

17,9 

41.5 

15,1 

36,2 

36.5 

17.6 

38.6 

15.0 

32,2 

17,9 

40,9 

1  .    i 

34,0 

36,8 

14.1 

42,1 

15.0 

32.1 

37,0 

14.1 

15.0 

29.1 

37,7 

13,9 

41,2 

15,0 

29,6 

38,3 

15.x 

40,6 

15,0 

29,6 

39.1 

14.4 

41,4 

15.0 

29.5 

38,8 

13.9 

41,2 

15,0 

28.9 

39.5 

13,8 

41.6 

15,0 

14,8 

41.1 

15,0 

29,3 

40,4 

15,8 

47.2 

15,0 

36,4 

40.0 

10.7 

52,6 

T5.0 

37.6 

40,7 

9,3 

47.9 

15.0 

30,4 

40.9 

9,3 

46,9 

15.0 

29,2 

41,1 

9,3 

46,5 

15,0 

28,4 

40.2 

8,0 

44,1 

15,0 

26.7 

39,7 

7,7 

43.5 

15,0 

26.5 

40.1 

7.8 

1 

15  0 

2.5.6 

40,9 

-.1 

43,5 

15,0 

25.2 

41,7 

14.6 

26.8 

41.6 

0.9 

41,9 

14,6 

25.3 

2 

9.9 

44.3 

14,6 

26.4 

43.1 

11,9 

45,6 

1  ! ,  1 

29.1 

41.6 

12.2 

43,7 

11.1 

29.2 

1 1 .3 

42.9 

15. 0 

28,4 

6,4 

46,0 

14,6 

28,3 

37,4 

6,7 

45,1 

14.1 

28.2 

7,3 

44,2 

14.1 

27;i 

36,4 

7,2 

42,6 

14,1 

. 

9,5 

40.4 

14.3 

28./, 

36.0 

10,9 

14,4 

23,8 

36,9 

12,8 

39,7 

14,4 

29,0 

37.3 

12,1 

14,4 

28.9 

37,1 

11.5 

39,5 

14,4 

2, \5 

14,5 

37,6 

15,2 

28.8 

15.2 

40,8 

15,3 

35,2 

32,4 

16  3 

44,8 

15,3 

41.9 

34,4 

16,7 

49,4 

15,3 

41,9 

Reserct 
oj 

\ 

Coin. 


£ 
21.9 
23,4 
25,7 
27,2 
27,2 
28,5 
29,0 
29.5 
29,1 
29,8 
31,5 
31.4 
30.3 
28,0 
25,9 
26,8 
27,6 
20.9 
27,3 
28,3 
28,8 
2S.0 
2.1.0 
29.2 
29,3 
29.5 
28,7 
29,8 
300 
30.4 
28,1 
27.7 
28,6 
2  1,5 
30,2 
30,2 
31,5 
32,6 
30,9 
27.9 
27.2 
27,1 
27,2 
25,7 
2  1.9 
26,0 
26,8 
27.1 
26,8 
25.7 
23,3 
21,7 
23,7 


Bank 
Rate 


4b 


i 


Market 

Rale 

3  Months' 

Bills. 


4e 


% 

3% 

■'-% 

3  15-15 
3  7-16 
3 

2  15-16 

3  1-16 
2% 

2  9-16 
2  7-16 
2% 
2'A 
2  5-16 
2% 
2  7-16 
2  9-16 
2', 
2H 
2% 
2% 
2  1-16 
2 

2  5-16 
2  5-16 
2  5-16 
2  1-16 
f  15-16 
2  1-16 
2  1-16 
2 '.4 

2  11-16 
2% 

2  15-16 
3 

3  1-16 
3 

3  13-16 
3  13-16 
3  15-16 
3  13-16 
3% 


3  9-15 
3  9-16 

3J-8 

3% 

3  13-16 

3  7-16 


a  Date  when  this  rate  was  made,  Dec.  1  1910;  b  Jan.  26  1911;  c  Feb. 
d  March  9  1911;  eSept.  21   1911. 

BANK  OF   ENGLAND   RATE   OF   INTEREST. 


16  1911; 


Year. 


Jan. 
Jan. 
Feb. 
Oct. 


1902. 

1  to  Jan, 
23  to  Feb 

6  to  Oct. 

2  to  Dec 
Year's  average 


23. 
6. 


Jan.  1 
May  21 
June  18 
Sept.  3 
Year's 

Jan.     1 

April  14 

April  21 

Year's 

Jan      1 

Mch.  9 
Sept.  7 
Sept. 28 

Year's 


1903. 
to  May   21. 
to  June  18. 
to  Sept.    3. 
to  Dec.  31. 

average 

1904. 
to  Aorll  14. 
to  April  21. 
to  Dec.  31. 


average 

1905. 

ii.  8. 
to  Sept  6. 
to  Sept.  27. 
to  Dec.  31. 

average 


Rate 
% 


4 

3V2 

3 

4 


3.33 

4 

3H 
3 
4 


3.75 

4 

3'A 

3 


Number 
oj  days. 


23  days 

14  days 

238  days 

90  days 


365  days 

140  days 
28  days 
77  days 

120  days 


3.29 

3 

2  A 

3 

4 


1906. 
Jan.  1  to  April  5. 
April  6  to  May  3. 
May,  4  to  June  21. 
June  22  to  Sept.  13. 
Sept.  14  to  Oct.  11. 
Oct.  12  to  Oc;.  19. 
Oct.  20  to  Dec.  31 


Year's 

Jan.     1 

Jan .  1 8 
April  12 
April  26 
Aug.  16 

Nov.  5 
Nov     8 


average 

1907 
to  Jan.   17. 
to  April  11. 
to  April  25. 
to  Aug.  15. 
to  Oct. 
to  Nov. 
to  Nov 
to  Dec. 


31. 

4. 

7. 

31. 


Year's  average  .. 


4 

3A 

4 

3'A 
4 
5 
6 


4.27 

6 
5 

ty2 

4 

4  A 
&A 
6 

7 


365  days 

105  days 

7  days 
254  (lays 

366  days 

67  days 

182  days 

21  days 

95  days 

365  days 

95  days 
28  days 
49  days 
84  days 
28  days 

8  days 
73  days 

365  days 

17  days 

84  days 

14  days: 
112  (lays 

77  days 
4  days 
3  days, 

54  days 


Year. 


Jan. 

Jan. 

Jan. 

Jan 

Mch, 

Mch, 


1908. 

1  to  Jan.     2 

3  to  Jan.   16 

17  to  Jan.   23 

24  to  Mch.     5 

G  to  Mch.  19 

20  to  May  28. 


May  29  to  Dec.  31. 


Year's  average 


Jan. 

Jan. 

April 

Oct. 

Oct. 

Oct. 

Dec. 


1909. 
1  to  Jan.    13. 
14  to  Mch.  31. 


1  to  Oct. 

7  to  Oct. 
14  to  Oct 
21  to  Dec. 

9  to  Dec. 


G. 
13. 
20. 

8. 
31. 


Rate 
% 


7 

6 

5 

4 

3)4 

3 

2V2 


Year's  average. 


4.92  365  days 


Ian. 

Ian. 

Jan. 

Feb. 

Mch. 

June 

June 

Sept. 

Oct. 

!  '■■.• 


1910. 

1  to  Jan. 
6  to  Jan. 

20  to  I'd). 
10  to  Mch. 
17  to  June 

2  to  June 
9  to  Sept. 

oet. 

20  to  Nov. 

1  to  Dec. 


5. 
19. 

9. 
16. 

1. 

8. 
28. 
19. 

!0 
31. 


3.01 


2A 

3 

2  A 

3 

4 

5 

4  A 


\i  ar's  avi 


Ian. 
Jan. 
Feb. 

Mch. 
-.  p1 


l  to  Jan 

26  lo  Feb. 
16  to  Mch. 

9  to 
21  to  Dec. 


2--,. 

15. 
8. 
20 
31. 


Yeir's  av  'rage 


3.10 


4A 
4 

3A 

3 

4 

3H 

3 

4 

5 

4H 


Number 
of  days. 


2  days 
14  days 

7  days 

42  days 

14  days 

70  days 

217  davs 


3.72 


4A 
4 

3  A 
3 
4 


366  days 


13  days 

77  davs 

189  days 

7  davs 

7  days 

49  days 

23  days 

365  days 


5  days 
14  davs 
21  davs 
35  days 
77  days 

7  days 

112  days 

21  days 

42  days 

31  days 


365  days 


21  days 

21  days 

196  days 

102  days 


3.47   165  davs 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

—The  public  sales  of  bank  stocks  this  week  aggregate  196 
shares,  of  which  176  shares  were  sold  at  the  Stock  Exchange 
and  20  shares  at  auction.     The  transactions  in  trust  company 
stocks  reach  a  total  of  87  shares. 
Shares.     BANKS — New  York.       Low.    High.  Close.     Last  previous  sale. 

•35  City  Bank,  National 422^425       422%  Jan.    1912 —     425 

•5  Commerce,  Nat.  Bank  of..    198        198        198       Jan.    1912 —     198 

•130  Fourth  National  Bank 202  A  202       202       Jan.    1912 —     205 

*6  Median.  &  Metals'  Nat.  Bk.  270        270        270        Nov.  1911 —     264 

10  Yorkville    Bank 595        595        595        Dec.   1911—     617 

BANK — Brooklyn. 

10  Mechanics'   Bank 250        250        250        Mch.  1910 —     250 

TRUST  COMPANIES— New   York. 

24  Commercial  Trust' Co 97  A     97  A     97  34  June  1911—     106 

43  Guaranty  Trust  Co 874  i^   880        874  A  Jan.    1912 —     889 

5  Lawyers'  Title  Ins.&T.Co.   244%   244%  244%   Feb.    1911 —     250 

10  Lincoln  Trust  Co 144  A   144H   144^  Jan.    1912—     150H 

5  Title  Guar.  &  Trust  Co 550        550        550        Jan.    1912 —     550 

*  Sold  at  the  Stock  Exchange. 

— The  House  of  Representatives  passed  on  Wednesday 
a  bill  abolishing  a  circuit  judgeship  in  Chicago  and  creating 
in  its  place  an  additional  district  judge.  The  judgeship 
which  the  bill  is  intended  to  discontinue  was  that  held  by 
Judge  Grosscup,  resigned.  Just  prior  to  its  passage  an 
amendment  was  added  to  the  bill  under  which  it  is  provided 
that  "before  the  President  shall  appoint  any  district,  circuit 
or  supreme  court  judge,  he  shall  make  public  all  indorse- 
ments made  in  behalf  of  any  applicant."  This  amendment 
was  offered  by  Representative  Cullup  of  Indiana,  and  was 
carried  by  a  vote  of  150  to  85.  The  constitutionality  of 
the  provision  is  questioned,  it  is  stated,  inasmuch  as  the 
power  to  appoint  and  confirm  judges  is  lodged  with  the 
President  and  the  Senate.  It  is  pointed  out  that  the  propo- 
sition embodied  in  the  amendment  is  one  repeatedly  recom- 
mended by  William  Jennings  Bryan.  An  amendment  of 
Representative  .Mann,  intended  to  increase  the  salaries  of 
district  judges  from  $6,000  to  $7,000  was  defeated. 

— The  bill  revising  the  iron  and  steel  schedules  of  the 
Payne-Aldrich  tariff  law,  prepared  by  the  Democratic  Ways 
&  Means  Committee  of  the  House,  was  made  public  by  Chair- 
man Underwood  of  that  committee  on  Monday.  It  was  en- 
dorsed by  the  House  Democrats  in  caucus  on  Tuesday  and 
was  reported  to  the  House  on  Thursday.  The  Republican 
members  of  the  committee,  headed  by  Representative  Payne, 
filed  a  minority  report  against  the  bill;  their  suggestion  that 
consideration  of  the  revision  of  the  schedules  be  deferred 
until  the  Tariff  Board  presents  its  report  in  the  matter  was 
defeated.  The  bill  would  effect  a  reduction  of  from  30  to 
50%  on  practically  all  items  in  the  iron  and  steel  schedules, 
and  in  addition  would  place  on  the  free  list  iron  ore,  hoop 
and  band  iron  steel,  barbed  wire  and  wire  fencing,  nails, 
horseshoes,  tungsten  ore,  zinc  ore,  cash  registers,  linotype 
machines,  machine  tools,  printing  presses,  sewing  machines, 
typewriters  and  tar  and  oil-spreading  machines  used  in  road 
maintenance.  Representative  Underwood,  it  is  stated,  esti- 
mates that  the  bill  would  reduce  the  average  tariff  on  steel 
imports  from  34.51%  to  22.42%  ad  valorem;  that  it  would 
reduce  the  revenue  from  iron  and  steel  importations  by  about 
$4,000,000  below  that  of  1910,  and  about  $800,000  under 
that  of  1911,  and  at  the  same  time  increase  the  steel  imports 
by  nearly  $20,000,000.  The  majority  report  on  the  bill 
said  in  part: 

A  survey  of  the  iron  and  steel  industry  shows  convincingly  that  it  has 
lvacned  a  position  of  such  strength  and  independence  that  the  industry 
does  not  need  the  helping  hand  of  the  Government  in  order  to  stand  in  com- 
petition with  fore'gi  countries.  The  committee  feels  warranted  in  recom- 
mending that  the  duties  on  metals  and  manufactures  thereof  be  placed 
upon  a  distinctly  revenue  basis,  while  definitely  adhering  to  the  object  of 
securing  for  the  treasury  an  income  as  large  as  can  be  obtained  consistent 
with  conserving;  the  general  interests  of  the  consumers. 

The  report  states  that  the  iron  and  steel  duties  should  be 
low  enough  to  permit  potential  competition  from  imports 
and  regulate  domestic  prices,  and  adds  that: 

Such  competition  will  properly  encourage  imports,  affect  domestic  prices 
in  the  interest  of  the  people  and  encourage  the  development  of  the  industry 
by  making  more  nearly  normal  the  conditions  of  supply  and  demand. 

It  is  believed  that  the  rates  in  this  bill  are  competitive  and  if  enacted 
will  effect  a  substantial  economy  to  the  people  greatly  disproportionate  in 
its  advantages  to  the  small  apparent  loss  of  revenue. 

The  minority  members  in  their  report  expressed  opposition 
to  the  bill  mainly  on  the  following  grounds: 

It  is  framed  without  any  hearings,  without  any  new  evidence  and  has  no 
substantial  basis  of  ascertained  facts  to  stand  upon. 

It  is  in  no  way  justified  by  the  very  full  hearings  taken  three  years  ago 
before  a  full  committee,  with  full  liberty  to  cross-examine  every  witness 
who   appeared. 

Schedule  C  was  revised  in  August  1909  upon  a  careful  study  of  the  evi- 
dence before  the  committee,  and  a  heavy  cut  was  made  in  the  duties. 

In  response  to  a  wide  popular  demand,  Congress,  by  the  vote  of  both 
parties,  authorized  the  present  Tariff  Board  by  appropriating  funds  there- 
for. This  board  is  fully  equipped  and  ready  to  undertake  the  task  of 
gathering  information  upon  Schedule  C. 
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The  committee  has  adopted  the  ail  valorem  system  of  duties  on  every 
item  of  Schedule  C.  This  system  has  been  condemned  by  every  United 
States  Secretary  of  the  Treasury  except  Walker,  and  lias  been  universally 
discredited  by  the  j-'.n.it  commercial  nations.  For  details  as  to  the  objec- 
tion to  tills  system  we  refer  to  the  unanswerable  argument  of  the  Tariff 
Board  In  the  wool)  n  schedule  report. 

This  bill  deals  with  "metals  and  manufactures  thereof."  In  the  magni- 
tude of  the  eighty-three  distinct  industries  which  produce  articles  such 
as  are  embraced  in  this  schedule,  it  overshadows  all  other  schedules  in  the 
Tariff  Law.  In  the  Census  of  1900  they  found  In  this  country  21.650 
establishments  engaged  in  the  manufacture  of  the  articles  covered  in  this 
schedule,  with  a  total  capital  Invested  of  S3, 157,. '188, 529,  employing  1,171,- 
82  1  wage  earners,  receiving  $652,109,633  in  wages,  and  with  an  annual 
product  of  S3, 130, 253, 195.  The  Census  of  1910,  not  yet  tabulated,  will 
show  a  large  increase  in  the  enormous  business  of  probably  more  than  25%. 
Such  industries  are  entitled  to  fair  and  just  treatment  on  the  part  of  Con- 
gress. 

— The  Canadian  Government  has  decided  to  postpone  for 
the  present  year  the  revision  of  the  Bank  Act,  so  the  Mani- 
toba ''Free  Press"  states,  and  will  put  through  a  short  Act 
extending  the  bank  charters  for  an  additional  year. 

— In  Memphis,  on  Saturday  last,  the  cotton-bill-of-lading 
question  and  the  central  bureau  established  in  New  York 
several  months  ago  for  the  registration  of  bills  of  lading,  were 
the  subject  of  discussion  at  a  conference  held  at  the  instance 
of  H.  Kern,  Chairman  of  the  Liverpool  Cotton-Bills-of-Lading 
Conference  Committee,  and  J.  H.  Simpson,  Secretary  of  the 
European  Bankers'  Conference  on  Cotton-Bills-of-Lading. 
Charles  S.  Haight,  who  is  the  representative  in  the  United 
States  of  the  European  cotton  interests,  was  also  in  attend- 
ance. The  others  in  the  conference  were  delegates  from 
twelve  cotton  States,  among  whom  were  Sol  Wexler,  of  the 
Whiti:ey-Central  National  Bank,  New  Orleans;  W.  B. 
Thompson,  a  former  President  of  the  New  Orleans  Cotton 
Exchange;  M.  H.  Thomas,  President  of  the  Dallas  Cot- 
ton Exchange;  John  Nesbitt,  of  Savannah;  Joseph  New- 
burgher,  of  Memphis;  Cleland  K.  Smith,  &c.  Last  Sat- 
urday's session  was  marked  by  the  adoption  of  resolutions 
condemning  the  plan;  further  consideration  of  the  matter 
was  had  on  Monday,  a  committee  having  been  appointed  to 
this  end  under  the  resolution  mentioned.  The  result  of  this 
later  meeting  is  said  to  have  been  "highly  pleasing  to  all  con- 
cerned," to  quote  the  Memphis  "Commercial-Appeal."  It  is 
stated  that  "proposals  were  discussed  that  in  the  near  future 
may  lead  to  some  settlement  satisfactory  to  the  interests 
of  the  cotton  trade  on  both  sides  of  the  Atlantic."  The 
"Appeal"  announces  that  "while  what  transpired  in  the 
conference  rooms  was  not  made  public  by  the  committee,  it  is 
stated  on  good  authority  that  H.  Kern  and  J.  Hope  Simpson 
were  frankly  given  to  understand  that  the  central  bureau  is 
no  longer  an  issue,  for  the  simple  reason  that  it  has  been,  so  far 
as  Southern  Exchanges  are  concerned,  'resoluted'  out  of  their 
consideration."  The  problem  which  was  taken  up  on 
Monday  was  the  formation  of  a  suitable  plan  as  a  substitute 
for  the  central  bureau,  the  plan  most  favored,  it  is  stated, 
being  that  offered  by  Mr.  Wexler.  The  latter's  suggestion 
was  that  a  bureau  of  information  be  established  in  Liverpool, 
where  it  would  be  maintained  by  the  foreign  interests.  This 
bureau  would  have  on  file  information  regarding  the  standing, 
credit  and  past  history  of  the  firms  in  this  country  with  which 
dealings  are  had.  Mr.  Wexler  is  said  to  have  expressed 
himself  as  confident  that  the  American  Bankers'  Association 
would  give  such  a  plan  its  support,  or  at  least  would  co- 
operate in  the  movement.  We  append  the  resolutions 
adopted  at  Saturday's  session: 

"Whereas,  An  organization  of  foreign  cotton  buyers  and  bankers,  in 
combination  with  certain  banking  interests  in  New  York  City,  has  suggested 
certain  methods  of  billing  export  cotton  and  the  terms  upon  which  same 
should  be  financed;    and 

"Whereas,  In  furtherance  of  said  scheme  the  said  organization  and  com- 
bination have  formulated  a  plan  involving  the  certification  of  all  export 
cotton  lading  documents  through  a  central  bureau,  located  in  New  York 
City,  the  object  of  which  plan  is  to  secure  to  the  said  interests  represented 
by  the  said  organization  and  combination  an  extraordinary  and  unique  in- 
surance against  the  results  of  their  own  negligence  in  dealing  with  irrespon- 
sible persons  and  firms;  and  the  effect  of  such  plan,  should  it  become 
generally  operative,  would  be  to  confirm  the  common  carriers  in  the  indefen- 
sible attitude  of  denying  liability  for  the  acts  of  their  own  authorized 
agents, 

"Now,  therefore,  be  it,  by  the  bankers,  exporters  and  representatives 
of  the  Southern  cotton  trade  here  assembled, 

"Resolved,    That,   although   the   members   of  this   conference   deplore 

the  losses  entailed  by  the  fraudulent  practices  of  two  certain  cotton  firms  in 

the  receut  past,  and  although  they  declare  in  favor  of  and  will  render  active 

support   to  any  and  all  reasonable,  just  and   legitimate  reforms  in   the 

method  of  biliiag  and  forwarding  cotton,  still  the  central  bureau  plan  in 

question,  both  In  its  original  and  amended  form,  is  hereby  condemned  as 

being  repugnant  to  sound  business  principles,  in  that  it  proposes  to  invest 

bills  of  lading  with  a  status  entirely  independent  of  considerations  of  the 

character  and  solvency  of  the  shipper;    discriminatory  in  that  it   imposes 

burdens  and  hardships  upon  the  cotton  exporter  and  possible  costs  upon 

the  cotton  producer,  from  all  of  which  the  shipper  and  producer  of  every 

other  commodity  is  free,  and  futile  in  that  the  fiat  of  the  central  bureau 

ylng  to  the  one  virtue  of  genuineness  of  signatures  would  place  irre- 

le  and  dishonest  shippers  in  a  position  of  vantage,  from  which  they 

d  practice  a  multitude  of  collateral  irregularities  pregnant  with  greater 

ury  to  the  cotton  trade  than  the  isolated  danger  of  forgery. 


"Resolved,  That  the  remedy  for  the  conditions  complained  of  lies  in 
enforcing  the  practice  of  more  careful  and  discriminating  business  methods 
on  the  part  of  both  the  carriers  and  buyers  of  cotton,  and  not  In  attempting 
to  devise  a  scheme  whereby  the  former  may  continue  to  escape  liability  for 
the  injurious  and  fraudulent  acts  of  their  agents  and  employees,  and 
the  latter  may  be  protected  In  their  indiscriminate  and  care-free  traffic  with 
firms  of  doubtful  standing. 

"Resolved,  That  it  is  the  sentiment  of  the  interests  here  represented  that 
they  will  continue  to  oppose  the  said  central-bureau  plan. 

"Resolved,  That  we  absolve  the  Liverpool  representatives  of  any  inten- 
tion to  reflect  upon  the  integrity  of  the  cotton  exporters  of  the  South,  but 
that  in  itself  the  central-bureau  plan   constitutes  such  a  reflection. 

"Resolved,  That  a  committee  be  appointed  by  the  Chairman  to  meet 
Mr.  Kern,  Mr.  Simpson  and  Mr.  Haight,  Monday,  to  suggest  ways  and 
means  for  handling  this  subject. 

"Resolved,  That  a  copy  of  these  resolutions  be  forwarded  to  the  Exchange 
buyers  of  the   United  States." 

A  circular  bearing  on  the  central-bureau  proposition,  in 
which  cotton  and  banking  interests  generally  are  asked  to 
withhold  their  support  from  the  scheme,  has  been  issued  by 
E.J.  Glenny,  President  of  the  New  Orleans  Cotton  Exchange. 
This  circular,  in  part,  as  quoted  by  the  New  Orleans  "Pica- 
yune," says: 

"In  order  that  this  opposition  might  be  most  speedily  and  effectively 
felt,  we  beg  to  suggest  that  everyone  at  interest  opposed  to  the  bureau  In- 
struct the  railroads  and  steamship  lines,  on  the  form  Inclosed  herewith,  not 
to  send  a  copy  of  any  of  his  or  their  bills  of  lading  or  of  the  ships  masters, 
receipts  to  the  central  bureau  In  New  York,  unless  he  or  they  specially 
request  them  to  do  so. 

"Our  purpose  in  making  this  suggestion  is  because  we  have  reason  to 
believe  that  strong  influences  are  being  brought  to  bear  upon  certain  large 
financial  interests  in  New  York  to  assist  the  bureau  plan,  and,  further,  that 
at  least  two  of  these  large  institutions  have  yielded  to  this  influence. 
Again,  the  advocates  of  the  bureau  are  also  actively  at  work  to  induce  as 
many  shippers  as  possible  to  lend  their  names  to  the  plan,  and  as  soon  as 
the  bureau  is  reasonably  sure  of  its  position,  by  reason  of  having  obtained 
a  sufficient  number  of  bills  of  lading  for  validation,  those  advocating  the 
system  will  be  better  able  to  induce  other  large  financial  organizations  who 
handle  foreign  bills  to  insist  upon  validation  through  the  central  bureau." 

— The  Comptroller  of  the  Currency  at  Washington,  under 
date  of  Jan.  24,  announces  that  he  will  hereafter  ask  all 
organizing  banks  to  pay  in  at  the  time  of  organization  a  sub- 
stantial surplus,  in  order  that  the  organization  expenses  and 
the  running  expenses  of  the  bank  may  not  actually  impair 
the  bank's  capital,  pending  the  time  when  it  shall  reach  a 
dividend-paying  basis.     He  says: 

Every  bank  ought  to  have  a  substantial  surplus.  A  banking  system 
with  a  large  surplus  must  be  sound,  as  a  whole,  but  the  weak  link  is  the 
bank  which  fails  to  build  up  its  surplus  to  or  above  the  safety  mark. 

The  law  recognizes  the  right  of  a  bank  to  declare  a  dividend  of  so  much 
of  the  net  profits  as  may  be  deemed  advisable,  provided  that  prior  thereto 
one-tenth  part  of  the  nee  profits  for  the  preceding  half-year  is  carried  to  the 
surplus  until  the  latter  fund  amounts  to  20%  of  the  capital  stock. 

No  bank  should  pay  a  dividend  until  it  has  accumulated  a  reasonable 
surplus,  either  from  its  earnings  or  from  the  sale  of  shares  at  organization 
at  such  price  above  par  as  will  create  a  substantial  surplus. 

The  soundness  and  safety  of  our  national  banks  to-day  cannot  be  better 
gauged  than  by  their  large  percentage  of  surplus.  The  proportion  held 
is  nearly  double  what  it  was  twenty  years  ago. 

In  1891  the  surplus  of  the  banks  amounted  to  33%  of  their  capital. 
In  1901  it  had  increased  to  43%.  In  1911  the  surplus  had  reached  over 
65%. 

Notwithstanding  the  fact  that  the  national  banks  as  a  whole  have  now 
accumulated  surplus  in  excess  of  6  5%  of  their  aggregate  capital,  and  to 
the  extent  of  90% ,  including  other  undivided  profits,  there  are  in  operation 
1,284  banks  each  with  surplus  less  than  20%  of  their  capital,  and  25  0  banks 
of  recent  organization  without  any  surplus  at  all. 

The  1,284  banks  mentioned  have  accumulated  surplus  averaging  only 
10%.  These  banks  have  paid  out  In  dividends  to  shareholders  since  their 
organization  a  sum  approximating  47%  of  their  capital.  The  surplus  of 
some  16  banks  is  yet  so  small  that  a  loss  of  $1,000  each  would  impair 
their  capital;  besides,  there  are  81  banks  in  which  a  loss  of  $2,000  and  93 
banks  in  which  a  loss  of  $3,000  would  wipe  out  their  surplus  and  profits 
and  impair  their  capital. 

Of  the  banks  without  surplus,  the  margin  of  profit  reported  by  26  is  so 
small  that  a  loss  by  any  one  of  them  of  $500  would  Impair  Its  capital, 
while  15  banks  could  not  sustain  a  loss  of  $1,000  without  impairment.  The 
reports  of  37  banks  without  surplus  reoently  organized  skow  no  profits, 
their  losses  (expense  account)  aggregating  $48,747. 

On  Dec.  5  1911,  the  date  of  the  last  call,  there  were  in  operation  7,328 
national  banks  with  aggregate  capita)  of  $1,026,400,000,  surplus  $672,900.- 
000  and  undivided  profits  $358,900,000,  the  surplus  averaging  over  65% 
of  the  capital  and  the  undivided  profits  25%.  Of  the  banks  in  operation, 
5,794,  with  $942,800,000  capital,  had  more  than  the  full  requirement  of 
surplus;  their  ratio  of  surplus  to  capital  being  over  70%,  and  undivided 
profits  to  capital  nearly  27%.  Banks  to  the  number  of  1,284,  with  capital 
aggregating  $71,300,000,  had  a  surplus  fund  of  $7,300,000,  or  an  average 
of  10%  of  their  capital,  and  undivided  profits  of  $5,500,000,  or  about  7  H%; 
while  250  banks,  with  capital  of  $12,300,000,  had  no  surplus;  their  un- 
divided profits,  however,  amounted  to  $1,050,000,  or  an  average  of  8K% 
of  their  capital. 

— The  Comptroller  is  also  making  an  investigation  of  cer- 
tain banks  in  various  parts  of  the  country  which  are  not 
living  up  to  the  law  relating  to  reserves.  He  points  out  that 
the  law  relating  to  reserves  is  one  of  the  most  drastic  parts 
of  the  National  Bank  Act.  It  provides  that  after  30  days' 
notice  from  the  Comptroller  to  the  bank  that  its  reserve  is 
below  the  legal  requirements,  he  may  appoint  a  receiver  for 
the  bank,  though  the  bank  may  be  perfectly  solvent.  By 
another  provision  of  the  National  Bank  Act,  the  forfeiture 
of  the  charter  of  the  bank  may  be  obtained  for  failure  to 
carry  the  legal  reserve,  by  an  action  brought  by  the  Solicitor 
of  the  Treasury. 

The  Comptroller  is  now  having  the  records  examined  for  a 
period  of  five  years,  and  when  his  investigations  are  com- 
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pleted,  he  intends  to  take  the  steps  necessary  to  have  those 
banks  which  have  not  maintained  the  legal  reserve  as  re- 
quired by  law  in  the  past  to  observe  it  in  the  future. 

— The  Comptroller  further  intends  that  the  general  ex- 
amination of  the  banks  contemplated  from  time  to  time 
shall  be  made  at  the  times  set,  and  he  will  hereafter  tolerate 
no  delay.     Here  is  his  announcement  to  that  effect: 

Washington,  January  13  1912. 
To  the  Xaiional  Bank  Examiners: 

Heretofore  there  has  been  kept  in  the  Comptroller's  office  a  list  of  banks 
overdue  for  examination.  Beginning  the  first  of  February,  that  list  will  be 
discontinued,  but  a  certificate  from  each  examiner  will  be  required,  stating 
that  all  banks  assigned  to  him  due  for  examination,  whether  regular  or 
special,  have  been  examined.  If  any  examiner  cannot  keep  his  work  from 
falling  behind,  then  his  district  will  be  cut  down  to  such  proportions  as 
will  enable  him  to  make  the  examinations  on  time,  or  another  examiner 
will  be  sent  into  the  district  to  help  keep  it  up  to  date. 

The  rule  of  the  office  from  now  on  will  be  that  every  bank  must  be  ex- 
amined when  due. 

Respectfully, 

LAWRENCE   O.   MURRAY, 

Comptroller. 

— The  nomination  of  Augustus  L.  Thorndike  as  Bank 
Commissioner  of  Massachusetts,  succeeding  Arthur  B. 
Chapin,  resigned,  was  sent  to  the  Executive  Council  by  Gov. 
Foss  on  the  24th  inst. 

— Tables  showing  the  changes  in  note  circulation  and 
bullion  reserve  of  the  Reichsbank,  under  each  of  its  bi-monthly 
reports  for  the  last  ten  years,  and  the  fluctuations  for  the 
same  period  in  the  private  rate  of  discount  on  the  Berlin 
Bourse,  have  been  gotten  up  by  the  Deutsche  Bank  of 
Berlin.  The  bank  has  also  prepared  an  elaborate  and 
useful  set  of  charts  showing  the  price  movements  of  com- 
modities in  the  important  markets  of  the  world  during  the 
last  three  years.  The  charts  furnish  the  high,  low  and  last 
prices  during  each  month  of  the  year  1909,  1910  and  1911 
of  cotton, lead,  rubber,  jute,  coffee, copper, corn,  petroleum, 
rye,  pig  iron,  saltpetre,  lard,  silver,  wheat,  wool,  zinc,  tin, 
and  sugar. 

— The  payment  of  the  registry  or  recording  tax  of  Y^  of  1%, 
Under  which  bonds  and  other  obligations  secured  by  prop- 
erty located  outside  New  York  are  exempt  from  annual  taxes, 
is  announced  as  having  been  made  during  the  week  by  J.  P. 
Morgan  &  Co.  upon  their  bonds.  Since  the  law  regulating 
this  tax  took  effect,  on  Oct.  1,  Messrs.  Morgan  &  Co.,  it  is 

ited,  have  been  carefully  investigating  the  equities  of  the 
matter,  and  have  become  convinced  that  in  the  new  law 
the  tax  authorities  have  made  a  very  fair  proposal  to  the 
holders  of  investment  securities  issued  under  mortgages  of 
companies  incorporated  under  the  laws  of  States  other  than 
New  York.  It  is  pointed  out  that  the  tax  is  at  the  same  rate 
as  that  imposed  upon  real  estate  mortgages  and  mortgages 
securing  bonds  of  corporations  of  this  State.  A  statement 
made  on  behalf  of  the  firm,  suggesting  that  investors  meet 
this  proposal  in  a  spirit  of  fairness  and  of  co-operation  with 
the  tax  authorities,  contains  the  following  remarks: 

J.  P.  Morgan  &  Co.  arc  advising  their  clients  and  other  friends  to  pay 
the  tax  now  and  thus  place  their  bonds  in  the  category  of  tax-exempt  se- 
curities for  the  future.  They  believe  that  this  matter  will  become  better 
understood,  and  that  within  a  comparatively  short  time  bonds  upon  which 
the  tax  has  thus  been  paid  should  command  a  market  price  approximately 
H%  higher  than  bonds  of  the  same  issues  upon  which  this  tax  has  not  been 
paid.  The  Stock  Exchange  authorities  have  established  a  rule  for  the 
quotation  of  bonds  that  have  become  tax-exempt  through  the  payment  of 
this  tax,  by  adding  the  letters  T-E  to  the  price  given  on  the  tape.  It  is 
understood  that  the  bonds  upon  which  J.  P.  Morgan  &  Co.  have  paid  the 
tax  reach  an  aggregate  of  many  millions  of  dollars. 

— Two  of  the  vaults  of  the  Mercantile  Safe  Deposit  Co.  in 
the  ruins  of  the  Equitable  Building  were  opened  on  Thursday 
and  some  of  the  securities  which  had  been  locked  up  since 
the  fire  of  Jan.  9  were  removed.  The  contents  of  the  vaults 
were  found  intact,  the  securities  having  suffered  no  damage 
aside  from  some  few  instances,  where  the  only  inconvenience 
came  from  the  wetting  which  some  of  the  securities  in  the 
lower  tier  boxes  received,  this,  however,  not  having  harmed 
them  to  any  appreciable  extent.  Some  of  the  securities 
taken  out  on  Thursday  belonged  to  the  Stock  Exchange 
houses  of  Harriman  &  Co.,  Thomas  Denny  &  Co.,  Simon 
Borg  &  Co.,  &c.  Earlier  in  the  week,  when  entrance  to 
several  of  the  private  vaults  in  the  building  was  effected,  it 
was  discovered  that  their  contents  had  been  destroyed  by  the 
fire;  the  vaults  belonged  to  Kountze  Bros,  and  the  Union 
Pacific  RR.,  but  it  was  stated  that  nothing  of  value  was  lost 
in  either  instance;  in  the  case  of  Kountze  Bros,  all  the  im- 
portant records  had  previously  been  recovered. 

It  has  developed  during  the  week  that  a  provisional  con- 
tract has  been  made  for  the  sale  of  the  Mercantile  Safe  Deposit 
Company  to  a  number  of  the  city's  prominent  bankers. 
These  interests  have  also,  subject  to  the  approval  of  the 
court,  effected  the  purchase  from  the  State  Banking  Depart- 


ment of  the  vaults  of  the  Carnegie  Safe  Deposit  Co.  at  115 
Broadway.  The  following  is  the  announcement  made  in 
the  matter: 

Subject  to  the  approval  of  the  court,  which  it  is  hoped  will  be  obtained 
by  Monday,  Jan.  29,  we  ha  ve  purchased  the  safe-deposit  vaults  located  in 
the  United  States  Realty  Building,  115  Broadway,  which  are  undoubtedly 
among  the  most  modern  in  the  world.  We  have  also  made  a  provisional 
contract  to  purchase  the  Mercantile  Safe  Deposit  Co.,  retaining  its  official 
stall,  and  propose  to  move  the  business  of  that  company  to  the  new  quar- 
ters in  the  United  States  Realty  Building  (immediately  opposite  the 
Equitable  property) . 

It  is  our  purpose  to  afford  facilities  to  the  present  box-holders  of  the 
Mercantile  Company  for  the  unexpired  terms  of  their  respective  leases 
without  additional  charge. 


J.  S.  ALEXANDER, 

Pres.  National  Bank  of  Commerce. 
LOUIS   V.   BRIGHT, 

Vice-Pres.  Law.  Title  Ins.  &  T.  Co. 
L.   L.  CLARKE, 

Pres.  American  Exch.  Nat.  Bank. 
S.  L.  FULLER, 

Kissel,  Kinnicutt  &  Co. 
FRANCIS  L.   HINE, 

President  First  National  Bank. 


C.  II.   KELSEY. 

Pres.  Title  Guarantee  &,  Trust  Co. 
W.  V.   KING, 

President  Columbia  Trust  Co. 
SEWARD   PROSSER, 

Vice-President  Astor  Trust  Co. 
CHARLES   H.  SABIN. 

Vice-Pres.  Guaranty  Trust  Co. 
ALBERT  H.  WIGGIN, 

President  Chase  National  Bank. 

The  stock  of  the  Mercantile  Safe  Deposit  Company  was 
formerly  owned  by  the  Mercantile  Trust  Co.,  which  con- 
solidated last  year  with  the  Bankers  Trust  Co.  The  Bank- 
ing Department  assumed  charge  of  the  Carnegie  Safe  De- 
posit Co.  in  September  1911  and  has  since  operated  the 
vaults.  They  were  built  by  the  Bethlehem  Steel  Co.  and 
are  said  to  have  cost  in  the  neighborhood  of  $800,000.  The 
price  paid  by  the  new  interests  is  understood  to  be  $275,000. 
The  proceeds,  it  is  reported,  will  accrue  largely  to  the  benefit 
of  the  creditors  of  the  failed  Carnegie  Trust  Co.,  to  whom 
the  Safe  Deposit  Co.  has  been  heavily  indebted.  The  re- 
cent fire  in  the  Equitable  Building  caused  a  greatly  increased 
demand  for  the  boxes  in  the  Carnegie  vaults. 

— James  Speyer,  head  of  the  banking  house  of  Speyer  & 
Co.,  has  received  from  the  German  Emperor  the  decoration 
of  the  Red  Eagle  of  the  Second  Class,  the  honor  having  come 
to  him  through  the  German  Ambassador  at  Washington. 
It  is  said  to  have  been  conferred  in  recognition  of  the  long 
and  honorable  career  of  the  Speyer  banking  houses  in 
national  and  international  affairs,  and  in  appreciation  of 
Mr.  Speyer's  personal  efforts  to  promote  more  cordial  relations 
between  the  United  States  and  Germany.  Mr.  Speyer's 
brother,  Sir  Edgar  Speyer,  was  created  a  baronet  in  1906, 
and  in  1909  was  appointed  by  King  Edward  as  a  Privy  Coun- 
cillor. Sir  Edgar  Speyer  is  head  of  the  firm's  London 
establishment.  In  1910  Mr.  Speyer's  brother-in-law,  Eduard 
Beit,  was  made  a  nobleman  by  the  German  Emperor  under 
the  name  of  Eduard  Beit  von  Spe3rer.  Another  of  Mr. 
Speyer's  connections,  Arthur  von  Gwinner,  is  a  member  of 
the  Prussian  House  of  Lords  and  a  director  of  the  Deutsche 
Bank,  Berlin. 

— The  American  Bankers'  Association,  in  a  recent  circular 
with  regard  to  changes  among  its  various  committees,  an- 
nounces the  personnel  of  the  Committee  on  Agricultural  and 
Financial  Development  and  Education,  appointed  under  a 
resolution  adopted  at  the  annual  convention  in  November. 
Joseph  Chapman  Jr.,  of  Minneapolis,  is  Chairman  of  the 
Committee,  the  membership  of  which  includes  B.  F.  Harris, 
of  Illinois;  Myron  T.  Herrick,  of  Ohio;  Joseph  G.  Brown,  of 
North  Carolina;  Edwin  Chamberlain,  of  Texas,  and  W.  D. 
Vincent,  of  Washington.  The  following,  respecting  possible 
changes  in  the  constitution  of  the  Association,  is  also  given  in 
the  circular: 

Anticipating  the  possibility  of  revising  the  constitution  and  by-laws 
of  the  Association,  a  resolution  was  introduced  to  the  Executive  Council 
by  Lewis  E.  Pierson,  of  New  York,  as  follows: 

"Resolved,  That  the  Chairman  of  the  Trust  Company  Section,  the 
Chairman  of  the  Savings  Bank  Section  and  the  Chairman  of  the  Clearing- 
House  Section  appoint  a  committee  of  seven;  one  each  from  the  Trust 
Company.  Savings  Bank  and  Clearing-House  sections,  and  four  from  the 
membership-at-large,  exclusive  of  members  of  the  Council,  to  consider  and 
report  to  the  spring  meeting  of  the  council  any  amendments  to  the  consti- 
tution which,  in  their  judgment,  may  be  desirable." 

Mr  Van  Vechten,  of  Chicago,  seconded  this  resolution,  and  after  dis- 
cussion, the  following  was  added: 

"As  well  as  to  report  upon  any  other  amendments  which  may  be  sub- 
mitted to  them,"  and,  on  motion,  the  resolution  as  amended,  was  adopted. 

The  committee  provided  for  by  the  above  resolution  has  not  yet  been 
appointed. 

— E.  G.  Mc William  has  been  appointed  Secretarjr  of  the 
Savings  Bank  Section  of  the  American  Bankers'  Association 
to  succeed  William  H.  Kniffen  Jr.,  who  resigned  following 
his  election  as  Treasurer  of  the  Onondaga  County  Savings 
Bank  of  Syracuse.  Mr.  Mc  William  is  connected  with  the 
Irving  Savings  Institution  of  this  city.  He  also  succeeds 
Mr.  Kniffen  as  Secretary  of  the  New  York  Chapter  of  the 
American  Institute  of  Banking. 

— N.  D.  Ailing,  who  has  been  connected  with  the  National 
Nassau  Bank  of  this  city  for  about  twenty-four  years,  was 
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promoted  this  week  from  the  post  of  Assistant  Cashier  to  a 
vice-presidency.  Mr.  Ailing  has  been  prominent  in  the 
affairs  of  the  American  Institute  of  Banking  and  was  its 
President  in  1909-10.'  Gilbert  Thomas,  Assistant  to  Presi- 
dent Earl  of  the  National  Nassau,  succeds  Mr.  Ailing  as 
Assistant  Cashier;  A.  W.  Gilbart,  heretofore  Loan  Clerk,  has 
also  been  made  an  Assistant  Cashier. 

— At  a  regular  meeting  of  the  directors  of  the  Citizens' 
Central  National  Bank  of  this  city  yesterday,  Ambrose  R. 
Adams  of  the  firm  of  Shreve  &  Adams  was  added  to  the  board. 

— Henry  E.  Huntington,  who  is  identified  as  a  director 
with  the  Haw  ley  roads,  has  been  elected  to  the  board  of  the 
Fourth  National  Bank  of  this  city.  The  bank,  which  some 
months  ago  arranged  for  the  opening  of  a  foreign  exchange 
department,  will  inaugurate  its  new  department  next  week, 
under  the  management  of  A.  D.  Bright,  for  many  years 
Foreign  Exchange  Manager  for  Kountze  Brothers. 

— The  quarters  occupied  by  the  73d  Street  Branch  of  the 
United  States  Mortgage  &  Trust  Co.  have  been  considerably 
enlarged,  the  re-modeled  offices  including  a  board  room  and 
an  enlarged  safe-deposit  department.  The  branch  is  located 
in  the  Ansonia  Building,  in  the  heart  of  the  residential  section. 

— Henry  V.  E.  Terhune  has  been  appointed  Assistant 
Cashier  of  the  East  River  National  Bank  of  this  city,  suc- 
ceeding George  E.  Hoyer,  who  lately  became  Cashier.  Mr. 
Hover,  as  noted  in  an  earlier  issue,  takes  the  place  of  Zenas 
E.  Newell,  who,  because  of  ill  health,  tendered  his  resignation 
after  nearly  fifty  years'  service  as  Cashier. 

— The  stockholders  of  the  Savoy  Trust  Co.  and  the  Broad- 
way Trust  Co.,  of  this  city,  ratified  on  Monday  the  plans  for 
merging  the  Savoy  with  the  Broadway  Trust.  The  consoli- 
tion  became  effective  on  the  22d  in^t.  The  Broad  way  Trust 
Co.  recently  arranged  to  increase  its  capital  from  $700,000 
to  $1,000,000. 

— Notice  of  the  opening  of  a  branch  at  Delhi,  India,  by 
the  Chartered  Bank  of  India,  Australia  and  China  has  been 
received  from  the  head  office  of  the  institution  by  William 
Baxter,  the  New  York  agent  at  88  Wall  St.  Delhi  is  the 
new  capital  of  India  designated  by  King  George  during  the 
recent  Durbar  festivities. 

— James  T.  Harahan,  of  Chicago,  formerly  President  of  the 
Illinois  Central  RR.,  was  killed  in  a  wreck  on  that  road  at 
Kinmundy,  111.,  on  the  22d  inst.  Mr.  Harahan  was  traveling 
in  the  private  car  of  Frank  O.  Melcher,  Second  Vice-President 
of  the  Rock  Island  RR.,  who  was  likewise  a  victim  of  the  ac- 
cident, which  resulted  also  in  the  death  of  two  other  occupants 
of  the  car,  namely  E.  B.  Peirce,  General  Counsel  of  the  Rock 
Island,  and  Eldridge  E.  Wright,  Vice-President  of  the 
Arkansas  Memphis  Railway,  Bridge  &  Terminal  Co.  Mr. 
Harahan  was  the  President  of  the  latter — a  recently  formed 
organization — and  was  on  his  way  to  Memphis  with  the  Rock 
Island  officials  on  business  concerning  the  proposed  construc- 
tion of  a  $5,000,000  bridge  across  the  Mississippi  at  that 
point.  Mr.  Harahan  was  born  at  Lowell,  Mass.,  in  1843. 
His  insight  into  railroad  workings  started  in  a  minor  capacity 
shortly  before  the  Civil  War;  during  the  war  he  enlisted,  and 
after  it  he  again  entered  the  railroad  field,  serving  in  various 
posts,  until  in  1884  be  became  General  Manager  of  the 
Louisville  &  Nashville  RR.;  four  years  later  he  was  made 
Assistant  General  Manager  of  the  Lake  Shore,  and  in  1890 
he  was  elected  Second  Vice-President  of  the  Illinois  Central 
RR.;  in  1906,  after  the  Harriman  interests  became  the 
dominating  factors  in  the  Illinois  Central,  Mr.  Harahan  was 
made  President  of  the  road,  succeeding  Stuyvesant  Fish. 
He  retired  from  the  presidency  in  Dec.  1910.  Mr.  Harahan 
was  a  director  of  the  Harris  Trust  &  Savings  Bank  of  Chi- 
cago and  the  Bank  of  Commerce  &  Trust  Co.  of  Memphis. 

— James  A.  Stewart,  who  has  been  in  the  employ  of  the 
Mechanics'  Bank  of  Brooklyn  for  twenty-one  years,  has  been 
elected  an  Assistant  Cashier  of  the  institution.  There  are 
two  other  Assistant  Cashiers,  viz.,  W.  J.  Bennett  and 
H.  M.  De  Mott. 

—Theodore  F.  Miller,  President  of  the  Brooklyn  Trust 
Co.,  has  been  elected  President  of  the  Trust  Companies  Asso- 
ciation of  the  State  of  New  York,  succeeding  Seymour  Van 
Santvoord,  resigned.  Clinton  L.  Rossiter,  Vice-President 
of  the  Long  Island  Loan  &  Trust  Co.,  has  been  elected  Treas- 
urer of  the  Association. 

—In  the  twelve  months  to  December  31  1911  the  deposits 
of  the  City  Trust  Co.  of  Newark,  N.  J.,  increased  from 
51,157,321  to  $1,194,101,  while  its  resources  advanced  from 
$1,349,876  to  $1,397,661.     Dividends  on  the  $100,000  capital 


have  been  increased  during  the  year  from  6  to  8%  per  annum. 
The  surplus  and  profits  of  the  institution  amount  to  $88,013. 
The  officers  are  F.  W.  Hannahs,  President;  Irving  Smith 
and  Wm.  Halsey  Peck,  Vice-Presidents,  and  E.  S.  Carr, 
Secretary    and    Treasurer. 

— Walter  P.  Gardner,  a  member  of  the  New  York  Stock 
Exchange  firm  of  Groesbeck  &  Co.,  has  been  elected  a  direc- 
tor of  the  New  Jersey  Title  Guarantee  &  Trust  Co.  of  Jersey 
Gity.  Arthur  Stratford  has  also  been  elected  a  director  of 
the  institution. 

— An  assessment  of  $50,000,  equal  to  the  capital,  has  been 
levied  against  the  stockholders  of  the  Washington  National 
Bank  of  Washington,  N.  J.,  which  suspended  on  Nov.  17. 

— The  national  banks  in  Albany  all  recorded  substantial 
increases  during  the  past  year.  This  city  is  one  of  the  three 
reserve  cities  in  New  York  State.  The  three  national  banks 
had  aggregate  resources  on  Dec.  5  1911  of  $58,406,293,  as 
against  $52,584,097  on  Jan.  7  1911,  showing  a  gain  of  $5,- 
822,196  for  the  eleven  months.  Albany  bank  clearings  for  the 
past  year  increased  $8,222,880,  the  figures  being  $307,247,- 
398,  as  against  $299,024,518  in  1910.  We  give  below  the 
figures  under  the  first  and  last  official  calls  of  1911  to  illus- 
trate the  individual  growth  of  the  city's  national  banks: 

NATIONAL  COMMERCIAL   BANK,  ALBANY. 
Date —  Capital.    Surp.&Prof.     Deposits.       Resources. 

Dec.  5  1911 $1,000,000      $1,727,760   $23,304,591    $27,021,810 

Jan.  7  1911 1,000,000        1,705,880      19,419.132     23,103,362 

NEW    YORK   STATE   NATIONAL   BANK,   ALBANY. 
Date —  Capital.     Surp&Prof.      Deposits.       Resources. 

Dec.  5  1911 $500,000  $714,332    $18,742,387   $20,503,543 

Jan.  7  1911 500,000  707,838      18,598,155     20,339,765 

FIRST   NATIONAL   BANK,   ALBANY. 
Date — ■  Capital.     Svrp.&Prof .     Deposits.       Resources. 

De:.  5  1911 $600,000  $286,590      $9,396,544   $10,880,940 

Jan.  7  1911 600,000  263,141        7,277,821        9,140,970 

— A  contest  for  the  control  of  the  Industrial  Trust  Co.  of 
Providence  between  Samuel  P.  Colt,  Chairman  of  the  board 
and  a  former  President,  and  Cyrus  P.  Brown,  who  had  held 
the  presidency  since  January  1908,  resulted  in  a  victory  for 
Col.  Colt  at  the  annual  meeting  on  the  16th  inst.  Mr.  Brown 
has  been  succeeded  as  President  by  Col.  Colt's  candidate, 
H.  Martin  Brown,  previously  a  Vice-President.  The  con- 
test had  been  in  progress  since  November,  Col.  Colt,  who 
founded  the  company  in  1887  and  who  retired  as  President 
four  years  ago,  owing  to  a  protracted  illness,  contending 
that  his  position  as  Chairman,  which  he  had  since  held,  was 
not  recognized  to  the  extent  that  he  believed  it  should  be. 
H.  Martin  Brown  was  elected  President  over  Cyrus  P.  Brown 
by  a  vote  of  15,426  to  11,255  shares.  The  new  President 
has  also  been  made  Chairman  of  the  executive  committee  ex- 
officio.  Col.  Colt  has  been  re-elected  Chairman  of  the 
board  and  has  been  again  placed  in  the  membership  of  the 
executive  committee.  Joshua  M.  Addeman,  James  M.  Scott 
and  Charles  C.  Harrington  have  been  elected  Vice-Presidents. 
Mr.  Addeman  was  heretofore  a  Vice-President,  those  who 
had  served  with  him  in  that  capacity,  but  who  are  no  longer 
in  the  management,  being  Arthur  L.  Kelleyand  Otis  Everett. 
Frederick  B.  Wilcox  has  been  re-elected  Auditor.  The  direc- 
tors elected  are  Samuel  P.  Colt,  Joshua  M.  Addeman,  James 
M.  Scott,  H.  Martin  Brown,  Charles  C.  Harrington,  Louis 
H.  Comstock,  Herbert  N.  Fenner,  J.  Milton  Payne,  Eben 
N.  Littlefield,  Angus  McLeod,  Ezra  Dixon,  Englehart  C. 
Ostby,  Lyman  B.  Goff,  Samuel  M.  Nicholson,  James  R. 
MacColl,  John  W.  Ellis,  Harold  J.  Gross,  Samuel  M.  Conant, 
James  E.  Sullivan,  R.  Livingston  Beeckman,  Walter  S. 
Ballou,  Albert  H.  Sayles,  Seeber  Edwards,  Henry  W.  Har- 
vey, James  M.  Pendleton,  Thomas  P.  Peckham  and  Everett 
I.  Rogers. 

— The  United  States  Circuit  Court  of  Appeals  at  Boston 
on  the  11th  inst.  affirmed  the  judgment  of  the  U.  S.  Circuit 
Court  under  which  William  J.  Keliher  was  sentenced  to 
eighteen  years'  imprisonment,  following  his  conviction  on 
charges  of  aiding  and  abetting  George  W.  Coleman  in  the 
misapplication  of  funds  of  the  National  City  Bank  of  Cam- 
bridge, Mass. 

— Donald  M.  Hill  has  become  Vice-President  of  the  Ex- 
change Trust  Co.  of  Boston. 

— The  payment  of  a  final  dividend  of  13%  in  favor  of  the 
unsecured  creditors  of  the  individual  estate  of  E.  H.  Gay, 
of  the  firm  of  E.  H.  Gay  &  Co.  of  Boston,  was  recently  au- 
thorized. The  amount  previously  paid  was  20%,  thus 
making  an  aggregate  of  33%.  Settlement  has  already  been 
made,  it  is  understood,  with  the  secured  creditors.  No  divi- 
dend has  as  yet  been  declared  to  the  creditors  of  the  firm. 

— James  R.  Miller  has  been  elected  President  of  the 
Chapin   National   Bank   of  Springfield,    Mass.,   Chester   W. 
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Bliss,  the  former  incumbent,  having  declined  re-election. 
Mr.  Bliss  continues  in  the  management  as  Vice-President. 

— A  merger  between  the  Continental  Title  &  Trust  Co.  and 
the  Equitable  Trust  Co.  of  Philadelphia,  has  been  agreed  to 
by  the  respective  directors.  The  consolidation  will  be 
effected  under  the  name  of  the  Continental-Equitable  Title 
&  Trust  Co.,  the  new  institution  to  have  a  capital  and  surplus 
of  §1,000,000  each.  T.  M.  Daly,  the  head  of  the  Continental 
Title  &  Trust  Co.,  will  be  President  of  the  resultant  organiza- 
tion, his  name  having  been  proposed  by  Howard  B.  French, 
President  of  the  Equitable,  who  declined  to  be  considered 
a  candidate  because  of  his  increasing  business  responsibilities. 
In  the  management  of  the  consolidated  institution  Mr.  Daly 
will  have  the  assistance  of  John  M.  Campbell,  William  F. 
Harrity,  John  McGlinn,  Jeremiah  J.  Sullivan  and  John  U. 
Umsted  as  Vice-Presidents;  John  F.  Skelly,  as  Secretary  and 
Treasurer;  Frank  J.  Johann,  John  V.  Loughney  and  Edward 
T.  Smith,  as  Assistant  Secretaries  and  Treasurers;  John  H. 
Connellan,  as  Title  Officer;  Alfred  Harris  Jr.  as  Assistant 
Title  Officer;  and  C.  Percy  Willcox,  as  Trust  Officer.  The 
enlarged  company  will  have  deposits  of  $6,500,000;  those 
of  the  Continental  amount  to  $3,500,000,  while  the  Equit- 
able's  deposits  are  $3,000,000.  The  capital  of  the  latter  is 
$1,000,000,  in  shares  of  $100,  and  its  surplus  and  profits  are 
about  $278,000;  the  Continental  has  a  capital  of  $500,000;  its 
stock  has  a  par  value  of  $50,  one-half  paid  in,  and  it  sells  at 
§47  50  per  share;  the  surplus  and  profits  of  the  Continental 
amount  to  about  $311,000. 

— Samuel  Y.  Heebner  has  been  elected  President  of  the 
Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  of  Phila- 
delphia, to  fill  the  vacancy  created  by  the  resignation  in 
December  of  Roland  L.  Taylor.  Mr.  Heebner  had  previously 
been  a  Vice-President  of  the  institution. 

— Omar  S.  Decker  has  been  elected  President  of  the 
Guardian  Trust  Co.  of  Pittsburgh,  succeeding  William  T. 
Lyon,  resigned. 

— George  Brooke,  who  had  been  President  of  the  Pennsyl- 
vania Trust  Co.  of  Reading,  Pa.,  since  its  organization  in 
1886,  died  on  the  15th  inst.  Mr.  Brooke  was  also  President 
of  the  First  National  Bank  of  Reading.  With  his  brother, 
the  late  Edward  Brooke,  he  established  the  iron  industry  in 
Birdsboro  in  1837,  and  he  is  said  to  have  been  the  oldest  iron 
master  in  continuous  service  in  Pennsylvania.  He  was  in 
his  ninety-fourth  year. 

— R.  H.  Jones  has  been  elected  a  Vice-President  of  the 
Central  National  Bank  of  Columbus,  Ohio,  and  J.  Allen 
Pyne  has  become  an  Assistant  Cashier  of  the  institution. 

— Thomas  F.  McClure,  who  was  President  of  the  Metro- 
politan Bank  &  Trust  Co.,  of  Cincinnati,  which  closed  its 
doors  in  September,  died  suddenly  on  the  16th  inst. 

— Fred.  A.  Funkhmser  has  been  elected  President  of  the 
Winters  National  Bank  of  Dayton,  Ohio,  succeeding  Jona- 
than H.  Winters,  who  retires  from  active  management,  but 
will  retain  a  controlling  interest.  Mr.  Funkhouser  had  held 
the  cashiership,  and  is  replaced  in  that  office  by  his  brother, 
George  A.  Funkhouser.  Mr.  Winters,  the  retiring  head,  has 
been  associated  with  the  institution  since  1854,  and  had  been 
its  President  since  1882. 

— In  reporting  January  13  the  closing  of  an  Indiana  insti- 
tution, we  gave  its  location  as  Indianapolis,  instead  of  Terre 
Haute.  The  institution  was  the  American  State  Bank  of  the 
latter  city;  no  bank  of  that  title,  so  far  as  we  are  aware, 
exists  in  Indianapolis. 

— Ralph  C.  Wilson  has  withdrawn  as  Vice-President  of  the 
Old  Colony  Trust  &  Savings  Bank,  of  Chicago;  H.  T.  Bowers 
has  been  elected  to  fill  the  vacancy. 

— The  stockholders  of  the  Union  Trust  Co.  of  Detroit 
will  hold  a  special  meeting  on  Feb.  6  to  vote  on  the  question 
of  increasing  the  capital  from  $500,000  to  $1,000,000.  The 
intention  of  the  company  in  enlarging  its  capital,  it  is  stated, 
is  to  meet  the  requirements  of  the  New  York  Stock  Exchange, 
under  which  trust  companies  operating  as  fiscal  agents  are 
called  upon  to  have  a  capitalization  of  $1,000,000. 

— The  Albion  National  Bank  of  Albion,  Mich.,  failed  to 
open  on  the  2nd  inst.,  having  been  taken  in  charge  by  the 
Comptroller  of  the  Currency.  The  embarrasment,  it  is 
reported,  is  due  to  losses  suffered  through  forged  notes, 
the  amount  of  which  is  said  to  be  figured  at  $144,098  by 
the  Comptroller's  office.  H.  Montgomery  Dearing,  Cashier 
of  the  bank,  and  his  son,  Palmer  M.  Dearing,  were  arraigned 
before  United  States  Commissioner  Clark  at  Battle  Creek 
on  the  4th  inst.  on  charges  of  conspiracy  to  defraud.  Bail 
was  fixed  at  $25,000  each,  but  no  attempt  was  made  to 


secure  the  bonds.  They  are  said  to  have  confessed  to  the 
forgeries,  the  notes,  it  is  stated,  having  been  used  to  finance 
the  Cook  Manufacturing  Co.  of  Battle  Creek,  which,  like- 
wise, suspended  business  on  the  2nd  inst.,  and  of  which  the 
younger  Dearing  was  Manager.  The  bank's  capital  is  given 
as  $50,000;  its  deposits  are  said  to  have  been  $205,748  on 
December  5,  and  the  total  resources  on  that  date  are  an- 
nounced as  $293,972.  Former  Postmaster  Frank  L.  Irwin 
of  Albion  has  been  designated  receiver  for  the  bank.  Mr. 
Irwin's  father,  was  founder  of  the  original  institution 
established  in  the  early  sixties;  it  was  started  as  the  National 
Exchange  Bank,  subsequently  reorganized  as  the  First 
National  Bank,  and  later  became  the  Albion  National. 

— Willis  L.  Cheney  has  been  elected  Cashier  of  the  Second 
Ward  Savings  Bank  of  Milwaukee,  Wis.,  succeeding  Charles 
C.  Schmidt,  who  has  been  made  Vice-President  of  the  insti- 
tution. Mr.  Cheney  had  previously  held  the  post  of  Assist- 
ant Cashier  of  the  Wisconsin  National  Bank  and  had  been  in 
the  employ  of  that  bank  for  nineteen  years;  he  has  also 
become  a  director  of  the  Second  Ward  Savings  Bank.  Vice- 
President  Smith  has  been  identified  with  the  latter  for  forty 
years.  Albert  Elser  has  also  been  elected  a  Vice-President 
of  the  Second  Ward  Bank.  Joseph  E.  Uihlein  is  President 
of  the  bank. 

— The  Security  National  Bank  of  Minneapolis  experi- 
enced marked  growth  in  its  business  in  1911,  as  will  be  seen 
by  the  following  little  comparison: 

Date —  Capital.     Surp.&Prof.      Deposits.       Resources. 

Dec.  5  1911 $1,000,000     $2,053,213   $20,522,330  $24,173,019 

Jan.   7  1911 1,000,000        1,787,958      16,997,452      20,375,410 

Thus,  during  a  period  of  eleven  months,  deposits  increased 
over  $3,500,000,  and  a  considerable  sum  was  added  to  surplus 
and  profits.  F.  A.  Chamberlain  is  President  of  the  institu- 
tion and   J.   S.   Pomeroy,   Cashier. 

— Action  toward  increasing  the  capital  of  the  Minneapolis 
State  Bank  from  $25,000  to  $50,000  was  taken  at  the  annual 
meeting.  The  enlarged  capital  will  become  effective  about 
June  1.  L.  M.  Chamberlain  has  been  elected  Vice-President 
of  the  bank,  succeeding  E.  E.  MacGill;  and  C.  E.  Hill,  pre- 
viously Assistant  Cashier,  has  become  Cashier  in  place  of 
A.  L.  Arnold,  resigned. 

— -The  stockholders  of  the  Inter-State  Savings  Bank,  of 
Denver,  at  their  late  annual  meeting,  took  action  toward  in- 
creasing the  capital  from  $100,000  to  $200,000. 

— H.  D.  Marshall  Jr.  has  been  elected  Cashier  of  the 
Phoenix  National  Bank,  of  Phoenix,  Ariz.,  the  vacancy 
having  been  created  through  the  resignation  of  R.  B.  Bur- 
mister,  with  the  latter's  election  as  Cashier  of  the  Savings 
Union  Bank  of  San  Francisco.  Mr.  Marshall  has  also  been 
made  a  director  of  the  Phoenix  National  and  the  Phoenix 
Savings  Bank  &  Trust  Co. 

— E.  J.  Weiser,  for  several  years  past  Vice-President  of  the 
First  National  Bank  of  Fargo,  N.  D.,  was  elected  President 
at  the  recent  annual  meeting,  succeeding  L.  B.  Hanna, 
resigned. 

— A  resolution  providing  for  the  appointment  of  a  commit- 
tee to  consider  plans  for  the  reorganization  of  the  Missouri- 
Lincoln  Trust  Co.  of  St.  Louis  (now  in  voluntary  liquidation) 
was  adopted  at  a  meeting  of  its  stockholders  on  the  8th  inst. 
In  1907  the  safe-deposit  department  of  the  institution,  as 
well  as  its  deposits,  were  bought  by  the  Mercantile  Trust  Co., 
of  St.  Louis.  The  latter  guaranteed  the  payment  of  all  the 
deposits  of  the  Missouri-Lincoln  Trust  Co.,  and  in  order  to 
provide  the  money  for  the  purpose  the  Mercantile  made  a  loan 
to  the  Missouri-Lincoln  Trust  of  the  gross  amount  necessary, 
taking  its  note  therefor,  and  as  security  all  its  assets;  the 
arrangements  provided  that  as  rapidly  as  the  bills  receivable 
were  paid,  the  bonds,  stocks  and  real  estate  sold,  the  pro- 
ceeds be  applied  to  the  note, and  that  the  remainder  of  the  as- 
sets be  returned  to  the  Missouri-Lincoln  Trust,  with  the 
payment  of  the  note.  W.  F.  Carter,  President  of  the  Missouri- 
Lincoln  Trust  Co.,  recently  gave  out  the  following  statement 
indicative  of  the  present  movement: 

"At  a  recent  meeting  of  the  directors  of  the  Missouri-Lincoln  Trust  Co.  a 
statement  of  the  company's  financial  condition  was  submitted.  Some  of 
the  stockholders  presented  a  plan  to  reorganize  the  company  under  a  new 
name,  that  it  might  conduct  its  own  liquidation  of  a  portion  of  its  assets 
and  conduct  certain  branches  of  the  business  formerly  conducted.  The 
board  of  directors  thought  it  prudent  to  submit  this  proposed  plan  to  the 
stockholders,  which  was  accordingly  done,  without  the  recommendation 
of  myself  or  of  the  board  of  directors.  What  action  will  be  taken  is  to  be 
wholly  determined  by  the  stockholders.  As  President  of  the  company 
(now  in  liquidation)  it  is  my  duty  to  assist  in  realizing  all  that  is  possible  for 
the  stockholders.  Further  than  that  I  shall  have  no  connection  with  the 
proposed  new  company. 

•'I  have  been  for  several  years  Identified  with  the  Mercantile  Trust  Co.. 
and  will  continue  this  connection  regardless  of  whether  or  not  the  proposed 
plan  to  reorganize  the  Missouri-Lincoln  Trust  Co.    should  be    effected." 
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— Frederick  Herkert  has  been  elected  a  Vice-President  of 
the  Union  Station  Hank  of  St.  Louis,  succeeding  J.  D.  Abeles; 
the  latter  continues  as  a  director.  C.  C.  Collier,  formerly 
Assistant  Cashier,  has  become  Cashier;  Charles  C.  Biel  and 
A.  C.  Heints  are  Assistant  Cashiers. 

— Hugh  L.  Rose  has  been  elected  Cashier  of  the  First 
National  Bank  of  Louisville,  Ky.,  and  John  M.  Monohan 
has  been  elected  Assistant  to  President  Embry  L.  Swearing- 
ton. 

— Charles  W.  MiUiken  and  A.  H.  Robinson  have  been 
elected  Vice-Presidents  of  the  Commercial  Bank  &  Trust 
Co.  of  Louisville,  succeeding  Dr.  W.  H.  Nethcrland  and 
J.  P.  Ouerbacker,  resigned.  Former  Secretary  of  State, 
Ben  L.  Bruucr,  recently  became  President  of  the  institution. 

— The  stockholders  of  the  Mercantile  National  Bank  of  San 
Francisco  held  their  second  annual  meeting  on  the  9th  inst. 
The  reports  indicated  that  the  bank  had  enjoyed  a  pros- 
perous year;  regular  quarterly  dividends,  aggregating 
$200,000,  were  paid  during  the  year.  The  capital  and 
surplus  of  the  institution  is  $3,000,000,  and  the  capital  of  the 
Mercantile  Trust  Co.  (which  is  owned  by  the  stockholders 
of  the  Mercantile  National  Bank)  is  $1,000,000  additional. 
The  re-elected  officers  of  the  Mercantile  National  arc  W.  G. 
Irwin,  Chairman  of  the  Executive  Committee;  Henry  T. 
Scott,  President;  John  D.  McKee,  Vice-President  and 
Cashier;  W.  F.  Berry,  Assistant  Cashier  and  Assistant 
Secretary  and  O.  Ellinghouse,  Assistant  Cashier  and  Secre- 
tary. 

— The  promotion  of  E.  N.  Walter  from  the  cashiership 
of  the  First  National  Bank  of  Oakland  to  a  vice-presidency 
occurred  at  the  annual  meeting.  S.  H.  Kitto,  who  had  been 
an  Assistant  Cashier,  has  been  elected  Cashier. 

— W.  R.  Pigg  has  succeeded  H.  C.  Spalding,  retired,  as 
President  of  the  Harbor  Bank  of  Oakland,  Cal. 

— Stephen  Appleby,  Cashier  of  the  Pacific  National  Bank  of 
Tacoma,  Wash.,  was  the  guest  of  honor  at  a  banquet  recently 
given  at  the  Tacoma  Hotel  by  a  number  of  the  busin 
men  of  the  city.  The  affair  was  given  in  appreciation  of  Mr. 
Appleby's  services  as  Treasurer  of  the  Commercial  Club, 
from  which  office  he  now  retires  after  a  four  years'  term. 
As  noted  in  our  issue  of  Sept.  23,  Mr.  Appleby  was  Chairman 
of  the  Committee  which  undertook  the  task  of  collecting 
funds  to  be  used  in  giving  publicity  to  Tacoma's  possibilities 
and  in  developing  her  industries  and  resources. 

— Announcements  that  the  directors  of  the  Canadian 
Bank  of  Commerce  (head  office  Toronto)  had  decided  to 
recommend  an  increase  in  the  authorized  capital  to  $25,- 
000,000  was  made  by  Sir  Edmund  Walker  at  the  annual 
meeting  on  the  9th  inst.  The  present  authorized  amount  is 
$15,000,000,  of  which  about  113^  millions  is  paid  in.  It  is 
also  proposed  to  change  the  par  value  of  the  stock  from  $50 
to  $100  per  share.  Alexander  Laird,  General  Manager, 
has  been  elected  a  director  of  the  institution. 

— The  Banque  d'  Hochelaga  (head  office  Montreal)  at  its 
recent  annual  meeting  decided  to  issue  $500,000  of  new 
capital  at  145,  to  be  allotted  to  shareholders  January  15. 
The  bank's  authorized  capital  is  S4, 000, 000;  the  paid-in 
amount  will  be  increased  through  the  new  issue  from  $2,- 
500,000  to  $3,000,000. 

— In  the  annual  statement  for  Nov.  30  1911  of  the  Bank  of 
Ottawa,  Canada,  (head  office,  Ottawa)  the  net  profits  for  the 
year  are  shown  to  be  $595,229,  these  comparing  with  $532,353 
for  the  previous  twelve  months.  The  bank  added  considerably 
to  its  business  in  the  year  just  concluded.  The  deposits  have 
grown  from  $32,418,445  to  $34,864,147  and  the  resources 
have  increased  from  $43,654,939  to  $46,458,538.  Out  of  the 
profit  and  loss  account  $100,000  has  been  transferred  to  the 
rest  account,  raising  the  latter  from  $3,900,000  to  $4,000,- 
000,  and  after  the  other  customary  distributions,  $118,167 
is  carried  forward.  A  number  of  new  branches  were  opened 
by  the  bank  during  the  year,  and  it  is  the  intention  of  the 
directors  to  open  additional  offices  in  the  near  future  in  the 
westerly  and  southwesterly  parts  of  the  city  of  Ottawa,  and 
in  Westboro.  The  directors  have  also  purchased  premises 
on  Sparks  Street  immediately  in  the  rear  of  the  present  head 
office  building,  for  the  purpose  of  enlarging  the  latter,  and 
thus  giving  it  an  entrance  to  the  main  thoroughfare  of  the 
capital  city  of  the  Dominion. 

At  the  annual  meeting  on  the  18th  inst.  of  the  stock- 
holders of  the  Royal  Bank  of  Canada  (head  office,  Montreal), 
President  H.  S.  Holt  announced  in  his  report  that  the  rumors 
•oncerning  the  negotiations  for  the  purchase  of  the  assets 


of  the  Colonial  Bank  of  London  by  the  Royal  Bank  were 
well  founded,  but  added  that,  as  the  negotiating  interests 
were  unable  to  agree  on  all  questions,  the  proceedings  have 
recently  been  discontinued  by  mutual  consent.  The  excep- 
tional strides  of  the  Royal  Bank  during  the  year  are  indi- 
cated in  its  deposits,  which  have  risen  from  $72,079,607  on 
Dec.  31  1910  to  $88,294,808  on  the  same  date  in  1911,  and 
in  its  total  assets  as  well,  which  in  the  latest  statement  reach 
$110,528,572,  as  compared  with  $92,510,346  on  Dec.  31 
1910.  The  net  profits  in  the  year  just  ended  were  $1,152,250, 
while  in  1910  they  amounted  to  $951,337.  The  bank  has 
to-day  207  branches,  including  agencies  in  Cuba,  Porto 
Pdco  and  the  British  West  Indies;  also  an  agency  in  New 
York.  In  December  last  the  directors  issued  $2,000,000 
of  new  capital,  raising  the  paid-in  amount  from  $6,200, 
000  to  $8,200,000,  the  expansion  in  the  bank's  business 
having  necessitated  this  action.  It  has  been  decided 
to  change  the  date  of  the  annual  meeting  from  the  third 
Thursday  in  January  to  the  second  Thursday  in  that  month, 
and  to  have  the  fiscal  year  terminate  on  Nov.  30  instead 
of  Dec.  31.  E.  L.  Pease  is  Vice-President  and  General 
Manager  of  the  bank  and  C.  E.  Neill  and  F.  J.  Sherman  are 
Assistant  General  Managers. 

— The  Merchants'  Bank  of  Canada  (head  office,  Montreal), 
which  recently  decided  to  increase  its  paid-in  capital  from 
$6,000,000  to  $7,000,000,  offers  the  additional  stock  pro  rata 
to  its  shareholders  of  record  Jan.  25  at  a  premium  of  $75,  or 
$175  per  share.  Subscriptions  are  made  payable  in  ten  in- 
stallments, the  first  payable  on  the  date  of  the  acceptance 
of  the  allotment  or  within  thirty  days  thereafter,  and  subse- 
quent installments  being  called  for  as  follows:  April  15, 
June  1,  July  15,  Sept.  2,  Oct.  15,  Dec.  2  1912;  Jan.  15, 
March  1  and  April  15  1913.  The  authorized  capital  of  the  in- 
stitution is  $10,000,000.  The  bank  has  a  reserve  fund  of 
over  $5,000,000.     E.   F.   Hebden  is  General  Manager. 

— The  Bank  of  Nova  Scotia  (head  office,  Halifax,  N.  S.) 
has  just  issued  its  eightieth  annual  report,  for  the  year 
ending  Dec.  30  1911.  The  bank,  which  was  incorporated  in 
1832,  has  an  authorized  capital  of  $5,000,000,  of  whic 
$4,000,000  has  been  called  and  subscribed  for  and  $3,984,790 
has  been  paid  up.  It  also  has  surplus  and  undivided  profits 
of  $7,532,295,  the  latter  representing  189.03%  of  the  paid-up 
capital.  Net  earnings  for  1911,  after  providing  for  all  bad 
and  doubtful  debts,  amounted  to  $815,519,  which  is  equiv- 
alent to  23%  of  the  average  paid-up  capital.  This  compares 
with  profits  of  $662,301  in  1910  and  $604,123  in  1909.  Out 
of  the  earnings  of  1911  two  quarterly  dividends  at  the  rate 
of  13%  per  annum  were  paid  and  two  quarterly  dividends  at 
the  rate  of  14%,  the  dividend  rate  having  been  increased  to 
the  latter  figure  in  September  last;  $164,732  was  transferred 
to  surplus  account;  $125,000  written  off  bank  premises 
account  and  $30,000  contributed  to  officers'  pension  fund. 
The  total  assets  are  $63,271,190,  of  which  $14,348,797  are 
represented  by  cash,  checks  on  and  balances  due  by  other 
banks,  and  sterling  exchange,  and  $17,800,067  by  invest- 
ment bonds  and  call  loans  secured  by  collateral,  or  a  total  of 
quick  assets  of  $32,148,864,  representing  62>£%  of  the 
total  liabilities  to  the  public,  which  amount  to  $51,446,559. 
Deposits  show  a  gain  of  $5,866,055,  or  14.28%,  over  last 
year.  The  bank  has  102  branches,  extending  throughout 
Canada,  from  the  Atlantic  to  the  Pacific,  in  the  Islands  of 
Newfoundland,  Jamaica,  Cuba  and  Porto  Rico,  in  Boston 
and  Chicago,  as  well  as  an  agency  in  the  City  of  New  York. 
H.  A.  Richardson  is  General  Manager,  and  D.  Waters, 
Assistant  General  Manager,  with  executive  offices  at  Toronto, 
Ont.  W.  H.  Davies,  of  48  Wall  Street,  is  the  New  York 
agent  of  the  institution. 

— The  semi-annual  statement  of  the  Union  Discount  Co., 
London,  has  come  to  hand  and  is  given  in  detail  on  another 
page.  The  balance  sheet  of  Dec.  31  1911  shows  gross  assets 
of  $125,642,969.  Out  of  the  profits  for  the  half-year  there 
was  added  $100,000  to  the  reserve  fund,  which  now  stands 
at  $3,175,000;  a  semi-annual  dividend  was  paid  at  the  rate  of 
12%  per  annum  on  the  $3,750,000  capital  stock  paid  in, 
calling  for  $225,000,  and  after  other  usual  deductions  a 
balance  of  $756,773  was  carried  forward  to  the  next  account. 

— The  semi-annual  statement  of  the  National  Discount 
Co.,  London,  will  be  found  in  another  column.  The  gross 
assets  Dec.  31  1911  were  $103,660,962,  deposits  and  sundry 
balances,  $76,041,039.  The  company  paid  a  six  months  divi- 
dend at  the  rate  of  10%  per  annum,  requiring  $211,666, 
there  was  added  $75,000  to  the  reserve  fund,  increasing  the 
same  to  $2,375,000  and  a  balance  of  $316,573  was  carried 
forward^to  the  next  account. 
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CHICAGO   STOCK    EXCHANGE    RECORD   OF    PRICES    FOR    1911. 

Continuing  the  practice  begun  by  us  seven  years  ago,  we  furnish  below  a  record  of  the  highest  and  lowest 
prices  for  each  month  of  1911  for  all  the  leading  stocks  and  bonds  dealt  in  at  the  Chicago  Stock  Exchange. 
In  the  compilation  of  the  figures,  which  are  based  entirely  on  sale  transactions,  we  have  used  the  reports  of 
the  dealings  as  given  in  the  Chicago  Stock  Exchange  official  list  each  day.  For  record  of  previous  years, 
see  "Chronicle"  of  January  28  1911,  page  234;  January  29  1910,  page  276;  February  6  1909,  page  348;  January  25 
190S,  page  205;  January  19  1907,  page  138;  January  20  1906,  page  135,  and  January  21  1905,  page  198. 


BONDS  AND   STOCKS. 


RR.  &  MISCEL    BONDS 
Amer  Strawboard  1st  Ss  1911 

Armour  &  Co  4Hs 

Booth  Fish  Co  Deb  5s.--1917 

Do  do  .1924 

Booth  Fish  Co  S  F  D  6s  T  rets 
Cal  &  So  Chic  Rys  1st  5s-1927 

Citv  Railway  5s ..1927 

Chicago  Elev  Rv  5s 1914 

Chic  Pneum  Tool  1st  5s.  1921 
Chic  Rys  5s 1927 

Do     4-5s.  Series  "A"'  .1927 

Do     4-5s.  Series  "B"    1927 
Chicago  Rys  4-5s  "C" — 

Do     Collateral  6s 1913 

Do     Fund  6s 1913 

Chicago  Ry  Temp  ctfs  1st  5s 

Chic  Tel  5s 

Cicero  Gasref  gM  5s 1932 

Comm  Ed  5s 1943 

Chic  Edison  1st  g  5s.   1826 
Commonwealth  Elect  5s-1943 

Cudahy  &  Co  5s 1924 

Diamond  Match  con'd  6S-1920 

Do     receipts    

KansCity  Ry  &  LtCo5s.  1913 

Knick  Ice  1st  5s 192S 

Lake  St  Elev  1st  5s 1928 

MetropW  Side  Elev  1st  4s  1938 

Extension  gold  4s 1938 

Morris  &  Co  4Hs 1939 

North  W  est  Elec  1st  4s.  .1911 

N  W  Gas  Lt  &  C  5s 1928 

Ogden  Gas  6s   1945 

Pearson-Taft  4.80s  Ser  F-. 

People's  G  L&C  ref  g  5s  .1947 

Chic  Gas  L  &  C  1st  5s   .1937 

Consumers'  Gas  1st  5s  1930 

Mutual  Fuel  Gas  1st  6s.  1947 

South  Side  Elev4Hs 1924 

Swift  &  Co  1st  gold  5S.--1914 

Union   El  (Loop)  5s 1945 

United  Box  Board  Gen  mtg  Ss 

Western  Stone  Co  5s 1909 

West  Elect  Co  1st  M  g  5s.  1923 
West  Side  Elev  1st  4s 


RAILROAD  STOCKS.      Par 

Chicago  City  Railway 100 

Chicago  &  Oak  Park 100 

Do     preferred 100 

Chicago  El  Ry  common 

Do       preferred    

Chicago  Junction  Ry 

Chic  Rys  Part  Ctf  Series  1-- 
Do  do  Part  Ctf  Series  2. . 
Do  do  Part  Ctf  Series  3.. 
Do     do     Part  Ctf  Series  4. . 

Chicago  Subway 100 

Kansas  City  Ry  &  Light. 100 

Do     preferred 100 

Metrop   W    Side  Elev 100 

Do     preferred 100 

Northwestern  Elevated 100 

Do     preferred 100 

South  Side  Elevated 100 

Streets  W  Stable  Car  LineslOO 

Do     preferred 100 

MISCELLANEOUS  STOCKS. 

Amal  Copper ._ 

American  Can 100 

Do     preferred 100 

American    Radiator 100 

Do     preferred 100 

American  Shipbuilding 100 

Do     preferred 100 

American  Tel  &  Tel  Co 

Booth  Fisheries  com 

Do  do         VofgTrCifs 

Do  do         pref 

Cal  &  Chic  Canal  (c  Dock -100 
Chic  Brewing  &  Malting 

Do  do        preferred  , 

Chicago  Pneumatic  Tool. .100 

Chicago  Telephone 100 

Chicago  Title  &  Trust 100 

Chino   Copper 

Commonwealth  Edison 

Do  Rights 

Cont  &  Comm  Nat  Bank 

Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shaffner  &  Marx  pref. . 

Illinois  Brick 100 

International  Harvester  Co.. 

Lindsay  Light  Co 

Alasonic  Temple 

McCrum-Howell  Co 100 

Preferred .. 

National  Biscuit 100 

Do     preferred 100 

National  Carbon 100 

Do     preferred 100 

People's  Gas  Lt  &  Coke.. 100 
Sears-Roebuck   common.. 100 

Do     preferred .100 

Swift  &  Company 100 

The  Ouaker  Oats  Co 100 

Receipts 

Do     preferred 100 

Un  Box  Board  &  Paper  Co  100 

U  S  Steel  common 100 

Western    Stone 100 


January 
Low    High 


1001*  1001' 
9212    93 
901s    93 
90       93 


1021.  102*4 


97*8    9S12 
821~3    83*8 


99*8  10014 
100     100 

102     IO2I4 


10078  10114 
100     100 
100*4  100*4 
987S    99 

I6610  102*4 
9GS8    90*8 

77"  80 

821g  8318 

781s  781 

90*4  91*4 

90i8  98*8 


9212    93I4 


10U210178 
IO3I4  10312 


93       94 
100     100 


185     185 


93       93 
2312    253g 
87«    10 


4 
20 

2l" 
67 


412 
2H2 

22  " 
69 


60  60 

68  72 

9  1012 

49  50 


February 
Low    High 


93I4    93% 

9212    95U 
9212    94 


102*8  1027s 


873S  901S 

9"34  9814 

9434  9434 

S3  841g 


IOOI4  IOOI4 


9778    9778 
IO2I4  102*4 


1011810U2 
100  100 
10034  IOH4 
9S34  9912 
103  10312 
IO2I4  103 


9712  9734 

781*  7812 

8234  8312 

78»4  80 

9H2  9134 

98  98*4 


9212    93 


1013410178 
10314  IO3I4 


9312    94 

IOOI4  IOO04 


56       56 


9212    9212 
2312    25I4 


5         5 
3?8      * 

20  25 

6912  7212 

1912  21 

65  67 


834 
7678 

265 

130 
7134 

IIOI4 

14158 
4012 
3912 
68 
51 


10 

821 
265 
130 

761 2 
1111* 
144 

4378 

42 

72% 

51 


41        4012 
115     121 
15U215334 


113     11512 


13*4    1-H2 
78       78 
90       94*8 


6334    70 
115*8  115*4 


47 
63 


47 
67 


1171412312 
123     126 
11512117 

118  118 
1051*  108*8 
184      19234 

119  120 
IOOI4  10U8 
166     170 


61  62 

68  69 

934  13I4 

50  50 


6.3I4 
9 

80 
265 
I28I4 

75 
112 
1451* 

4318 

4H8 

71 

51 


66 

10 

8234 
265 
12814 

79 
112 
1451* 

58 

56 

80*4 

52 


4612    5512 
11812  123 
15212  154 


March  April 

Loto    High' Low    High 


93      93 

9"12100 
98  100 
98       9S12 


10218  10278 


9078  91 

98  9S1* 

9334  9334 

8314  8418 


IOOI4  10038 


98       98l4 
103     103 

9378    95 
IOH4  1011* 


101     1011* 

99I4    99I4 

10312  1045g 


79  79 

8312  85 

7834  82 

9H2  911* 

98  991g 

9912  991* 

9212  931g 


10134  102 
103     IO.3I4 
10H210H2 


9312    94 
IOOI4  1017g 


60      60 

10034  10034 


i85     185 


927S    9318 


9818    99 


10212  10278 


90       91 
9834  100 
931g    9312 
84       88*8 


1003g  10034 
"99"     9958 

9434    95" 
1013g  101-g 


IOH4  10112 

9912    991* 

10434  1051s 


8012  82 

8412  85 

8H4  811* 

9114  9H2 

98*8  9938 

93"  94" 


10134  1017S 
103     103 


931*    95I4 
IOOI4  IOOI4 


101     ]0il4 


186     190 


May 
Loio    High 


9258    931s 


1021*  10234 


9012  9012 

9958  9978 

93I4  9312 

87  88 


100     1007« 


June 
Low    High 


10212  1027g 


87l4    89 
995g    997g 

S7~    "sY34 


L0034  1007g 


995g    9934 
103     10312  103     1031g 


10H210218 


1013s  10134 
9912    9912 
1051g  106 


9734    9734 
9Sl2  100 
81       81 
8412    85 
8  H8    8234 
9Hs    911* 
98*4  100 
9912  100 
9378    94I4 


10134  10238 
10278  103 
10H21015g 
10H210112 
941*  95I4 
10012  IOOI2 


90 
24 


92 

20I4 


812  10 
4l2  5 
412      6 

22  25 

071*  72 

21  241* 

6612  6934 

2H2  25 

60  67 

69  72 

IH4  1258 

50  50 


91g    10 
8012    8214 


II4I4  121I2 


281     281 

HI4    1478 


9212    9714 


61       6912 
118     119 


4518 

93 
123 
124 
118 

11878 

10512 

187 

12012 

IOOI4 

166 


5H2 

98 
12512 
127 
119 
119 
108 
19H* 
121*8 
10134 
168 


103     10412!lO212104 

612      7  534      658 

7214    80    I   7714    8178 
21       25    I  23       24 


12612  128 
7158  77 
111  112*4 
14434  14612 
50  59U 
52  5734 
7712    82 

"lis  "Yig 

312      41g 

5012    541g 
11812124 
153     155 

2212    2212 
1173413012 


80  85 

215g  24 
8I4      812 
412      412 
4         5*g 

2012  22 

68  71 

'67  ~  68I2 

2012  22 

63  66 

691 2  7134 

10lg  11 

45  47 


102     1023s 


IOI84  10134 
106"  1073g 


82 
8534 


82 

85 

S234    82?i 

9078    91 

9934  100 


92       94l8 


10238  10238 
103     103 


95lg    95*8 


102     102 


112      H2 

3         3 


2034    2212 
8         812 
47g      514 
418       514 
20 
68 
25 
72 


91*    11 
80       853g 


1418    14*8 


9212    9512 


6.3I4    681* 
1163411S34 


47 

45 

92 
122 
12512 
118 
118 
10312 
B134 
120 
100!8 
165 


47 

50 

97 
135 
130 
120 
120 
1077S 
I'll 
122 
1021g 
168 


1031s  104 
434      6 
75      79I4 
21       22I4 


129 
70 

144*8 
35 
51 
68 
4912 

1'8 
4 
48 

119*8 
155 


129 
73 

146 

53 

51 

7712 

51 
1'8 
5 

5318 
12212 
156 


12234  129 


1334    1418 


9314  IOOI4 


6212    6778 
117     1191* 


45       4912 
9312    9412 
133     140 
126     126 
114     119 
11812  120 
10318  108 
141     148 
121     I2H4 
101     10178 

165  172 

166  168 
104  105 

434      5 
73       7838 
1912    1912 


17 

45 
24 
67 

2U4    2712 
63       63 
70       7734 
9        1034 
45       47 


63I4  6314 
1038  1212 
8538    8834 


65      72 

64       7212 

112     113 

1463g  1491g 

14814  15214 

3812    44 

35       42 

73 
51 

1'8 
434 
49 
121 

155 


741* 
51 
H8 
518 
5338 
129 
160 


12412  12938 


14       15 


98     101 


60 
120 

2ll2 

50 

45 

92 
136 
128l2 
114 
119 
103«4 
13612 
120 
10134 
173 


6534 
129 

2H2 

50 

47 

91 
138 
130 
120 
119 
1061* 
144 
12U4 
10218 
177 


85  8712 

22  26*g 

812  91* 

5  5I4 

334  4I4 


40  49 

25  27 

72  741* 

2634  291* 

66  69 

76  80 

81*      912 

40  42 


July 
Low    High 


9212    93 


9914    99I4 

10258  10278 

9814    99?g 


99*s 
93H 
8718 
90 
10018 

9114 

9S38 
103 


997g 
9434 
893g 
90 
lOOlg 

9114 

985g 
1031g 


IO2I4  103 


IO2I4  1025g 

9934    997g 

IO7I4  10734 


85       8912 
8512    8634 
8234    827g 
9034    91 
100     100 
9934  100 
93       9312 


102lg  10234 
IO3I4  1033g 
10158  102 
10H*10112 
95%    9534 


863g    8612 


August    '  September 
Low    High  Low    High 


92l2   9258 


10234  10278 
9812    9812 
89       89 
9912  100 
94l2    9514 
88I4    89!2 

10034  10034 


991*  100 
10318  10318 


10234  1031g 


1021 2  10278 

99*s    9934 

10534  10678 


86  86 

86I4  86*8 

8212  8258 

8934  9012 


9312    94 


IO2I4  102S8 
10312  10312 


95       11 V 
10038  100*8 


9158    9178 


10258  1027g 
9758  9758 
89  89 
9912  9934 
94  9458 
87  881* 
91       91 

IOOI4  100-34 


99»8  99*4 
10212  102-.s 

9438  9438 
1025g  103 


10233  1021p 

9912    9934 

10312  10534 


86       861g 

86       861 
8178   8178 


9912    9912 
9312    9334 


102     102 
10318  IO3I4 
1011210H2 


10258  103 


21       2934 
85       93 


871*  98 

251*  3034 

9  IOI4 

5  6 

31*  4lg 


40  40 
27  27 
7412    75 


7912    7912 
812     9i2 


10l2    1218 
8478    877g 


62       65 
"lis  "114 

514    534 

501g    53 

12012 12414 

163     170 


128     130 


14?g    153g 


9934  103 
IOH4  1038s 

5278    6084 
120121213S 
22       22 

4634    5034 
93       97 


10434  10612 
3         434 
743g    81 
1912    2112 


128 

118 

118 

10512 

13912 

11912 

IOH4 

177 

180 

106 

23g 
7514 


128 
120 

nsi* 
10684 
14534 

120?8 
104 
193 
191 
10612 
4'4 
7934 


1038     1134 
8412    885g 


131     131 

55       64 

111     111 

13614  1391g 

35       45 

4312    4312 

62       70 

50       5H2 

1         1 


5014    52 
123     12312 
165     168 


130     13738 


1412    147g 


10234  10512 
102     103 
5412    59 
1213412412 


50 

50 

96 
135 
12734 
11212 
118 
lOolg 
I4OI4 
11984 
1017g 
190 


50 

51 

97 
I37I4 
129U 
128 
119 
107 
143 
121 
103 
192 


2478    261* 
85      93 


95  101 

2834  3434 

10  1212 

6  712 

258  358 

16  16 

40  41 


95       951* 
1003g  10012 


9       1012 
46       50 


61       61 

93s    III4 
8134    8714 


5412    5712 

13158  13~6 
40       43 


6478    69 
51      51 


46       5U2 
120     123 
160     166 


130     136 


1238    I4I4 


10214  10478 

1001*  103 
501*    55I4 
104     121 


106121071* 

212      3 

77*8    SOU 

1912    24 


50 

47 

92 
12934 
1281* 
100  " 
1167g 
10134 
13612 
11812 
10118 
190 


5018 

50 

96 
133 
12812 
113 
H678 
10634 
111 
120 
10278 
190 


106     107 
134      258 

693s    79U 


24  26 

88  8912 

159  159 

92  92 

2678  3014 

912  IOI4 
558      6 
H2      278 

15  1512 

39  41 


812     878 


9I4     1034 
81       86l2 


130     130 

50       57 
1061*10612 
13318  136 

4012    4478 


6012    69 
50       50 


3912    4634 
119     123 
162     165 


October      November 
Low    High  Low    High 


91l2   9214 


102*8  1027g 
97<g  977g 
89  8914 
99l2  100 
9412  945g 
87U    887g 


1003g  1005g 


9958  9934 
102      102 

95  9512 
10234  1027g 


IO2I4  1021 2 

991*    9978 

10412  10612 


86       88 
8478    8534 

'8978    897g 


99">g    99*8 
9312    94l2 


10134  10218 
103lg  IO.3I4 


10H*10112 

95       95U 

IOOI4  10014 


23 

85 


29 
93 


92  9612 

27  33 

1012  11 

57g  6 

78  214 

16  161* 


10234  1031g 


100  10014 
9512  9512 
8S7g    90 


lOOlg  100*g 


100     100 

102*g  103 

95l2    96 

10234  103 


10238  103 
99*g    997g 
106     11012 


8712  89 

851g  86 

8012  8H2 

90  901g 


94       95 

9814  9814 
10134  IO2I4 
103     IO3I4 


101     101 
95      95I4 


IO2I4  102-s 


2712    30 
9212    94 


95  98 

31  34I4 

10>4  1118 

6I4  7 


812      87g 

40       42 


9I4    10*s 
8212    86i2 
300     304 

49"     50  ~ 


1331*  1353g 
41       51 


66       75 
50       51 
1'8      Hg 


16 

44 


211* 

521* 


8        812 

38      38l2 


10       12lg 
8612    9212 
300     300 
133     133 
48       48 


1361*1 11 34 
50      55 
50       54 
74       76 
50       50 


December 
Low   High 


9H4   91.4 


10212  1027» 


90l2   92 
100     100lj 
96       971* 
3978    92 


100     100 
103     IO3I4 
90!  2    9612 
103     103U 


10212102l2 
10/"  1097J 


8714  89 

85  8534 

81*8  S21g 

8978  90 


9934    9934 
9434    9612 

10178  1017g 
1031g  10314 


95Ig    9612 

IOOI4  10012 

85       90 


10238  102*8 


30      32 
9134    92 


9H2  99l2 

3312  3778 

10l2  IH4 
538      6l2 
s8        lZ 

20  21 

50  51 


10"'s    12 
8912   93 

132"  133  ~ 
48      5014 


1371*140 
45       51 


4412  47 
1191*121 
16478  17312 


133     I06I4  12712  1351* 
312      418 


1138    1212 


96 
100 


934     11*8 


10434  100     103 
10112;i001210134 


4978    53 
9914  108*8 


40 

92 
129 
126 
100 
117 
101 
12334 
116 

9734 
187 


46 

9338 
1311* 
126 
101 
119 
104l8 
139 
1201* 
1021* 
187  " 


105!2107 
H2      2 
52       7134 
18       18 


521*    5412 
102U  109 


4012 

90 

12612 
125 
102 
1181* 
IO.3I4 
12918 
117 

98 
189 


411* 

92 
127 
127 
104 
119 
lOSlg 
141»s 
118 
100'-8 
1971* 


6l2     7 

45       4614 

122     14H4 

171     17H2 


1311213512 
4  4I4 


10*4    H'8 


101*8  11034 
IOH4IO2 
54       59 
IO6I4H2 


105     IO6I4 

134      2I4 

5012    621* 


3812    4H2 
92       9384 
141     141 
1271*12712 

103  105 
US     120 
1043gl07 
12778  14278 
117     121 

99     IOH4 
195     198 
198     198 

104  1051* 
178      21 2 

56lS    6534 
14       16 


45 
76 


50 


45U  471* 
1361*  13934 
174     180 


13H2136 


IOI4    11 


105     110 
101     103S4 
55       53U 
10412H2 


40  43U 
90  95 
140  14212 
125  127*s 
IOOI4  1041* 
118  11912 
103  10512 
13978  1421* 
120  12U2 
9S5g  101?8 
199     212 

105"  105'* 
1  178 

607S    69U 
13       15 
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DEBT  STATEMENT  OF  DECEMBER  31  1911. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Dec.  31  1911.  For  statement  of  Nov.  30  1911 
see  issue  of  Dec.  9  1911,  page  1573;  that  of  Dee.  31  1910,  see 
Jan.  21  1911,  page  1G5. 

rNTERKsr-Bi:\IUN\;   DEBT  DEC.  31   1911. 


Interest 
Pa  .    '. 

88,  Consols  ol  1930   Q-J. 

3s,  Loan  ol  i1  08-18 Q 

4s,  Loan  .  i  i    :.. 
2s,  Pan.  Canal  Loan  1006  Q  I" 
2s.  Pan.  Cam  !  i    an  1908  Q-F. 
Ss   Pan.  Canal  Loan  1911  q-S. 
Postal  Savings  bondsJ-J. 


Amount  Amount  Oulslan! 

Issued.  licjistercd.       Coupon.  Tot 

s               s              s  s 

150,150  642,109,650      1,140,500  646,250,150 

L9        12,660  43,732.460  20,21  I  000  6  I 

162,315,400  99.690,500   18,799,400  118,489,900 

631,980  54,606,740          25,240  54,631.980 

30,1 >  29, <ili)  *o>        ''•    '.180  30,000,000 

1,000  -T.S71.100  22. 125, 690  50.000.ihiO 

41,000              36,640              5,260  41,900 


gate  int.-bearlng  debt  .1.142,032,090  897,631.210  65, 668, ISO  963,359,390 
DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 

November  30.      December  31, 


Funded  loan  ol  1891,  continued  at  2%,  called  May  18 

1900,  Interest  ceased  Aug.  18  1900  -    . $7,000  00 

Funded  loan  of  ls:il,  ma'.ured  Sept    2  1891 23,650  00 

Loan  of  1904.  matured  Feb.  2  1904    

Funded  loan  ol  1907,  ni.Vun-d  Jul \  2  1907 861.650  00 

Refunding  certificates,  matured  July  1  1907 14,500  00 

old  debt  matured  .it  various  dates  prior  to  Jan.  l  1861 
and  other  items  of  debt  matured  at  various  dates  — 
subsequent  to  Jan.  1  1801    904.350  26 


87,000  00 
23,650  00 
13  150  00 
S59.000  00 
14,480  00 


'      :  ">0  26 


Aggregate  debt  oa  which  interest  has  ceased  since 
maturity $1 ,824 ,500  26     81,821 ,830  26 


DEBT  BEARING  -NO  INTEREST. 

November  30. 

\  nlted  Sta  ea       S346.6SI.016  00 

Old  demand  notes 

lal  bank  notes — Redemption  account 27,639,750  50 

Fractional  currency,  less  83,375, 934  estimated  as 
lost  or  destroyed 6,857,019  90 


<nber  31. 

S346.6Sl.01fl  00 

282  50 

26,203,861  50 

6,856,639  90 


Aggregate  debt  bearing  no  Interest -. 


.S381.231.06S  90     §379,794,799  90 


i    I  :-\.'ITULATION. 

/      ease  (+)  or 
Classification—  Dee.  31  1911.  Voo.  30  1911.  Decrease  {—). 

Interest-bearing  debt $963,359,390  00      $963,359.390  00     

Debt  Interest  ceased 1,821,83026  1,824,500  26         —812,670  00 

Debt  bi  mi  ing  no  Interest 379,794,799  90        381,231,008  90       —1,436,269  00 


Total  gross  debt $1,344,976,020  16  $1,346,414  959  16     —SI, 438, 939  00 

Cash  balance  in  Treasury*  . .       270.925,992  06        2S2.243.628  OS       —5,317,636  02 


Total  net  deb!    ..$1,068,050,028  10  $1,064,171,331  08     +83,878,697  02 


•Includes  S!"  0.000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Dec.  31  of 
SI, 344,970, 020  16  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,068,050,028  10. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
December  31  are  set  out  in  the  following: 

LIABILITIES. 

Trust  Fund  Liabilities—  $ 

Gold  certificates 1,010,956, 

Silver  certificates 489,166,000  00 

Treasury  notes  of  1S90. .        3.0J3.000  00 


ETS. 
Trust  Fund  Holdings —  S 

Gold  coin 1,010,956.369  00 

Slver  dollars 489,166,000  00 

Si'.ver  dollars  of  1890...        3,093,000  0  ) 


Total  trust  fund  ..    ..] 

Gi  neral  Fun,!  a 

Cei  ti  ed  checks 

Gold  ci  In  and  bullion   _ . 

Gold  certificates 

Silver  ce  tlficates 

Silver  di.  11  rs 

Silver  bunli  n 

United  Stales  notes 

Treasury  notes  of  1890   . 

National  bank  notes 

Fractional  silver  cola 

Fractlora'  currency 

Minor  coin 

Bonds  and  Interest  paid. 


...369  00 


699 

22.017 

104.012 

11.138 

1,481 

1,669 

8,730 

14 

35,366 

18,016 

1,434 
10 


341  84 
640  5S 
.002  00 
,710  00 
.776  00 
137  70 
716  00 
386  00 
944  50 
293  92 
1  13  83 
516  06 
,280  45 


Tot.  In  Sub-Treas'les.    204,591.894  88 

In  Nat.  Bank  Depositaries 
Credit  Treasurer  of  V.  S.      36.151,904  37 
Credit  U.  S.  dis.  officers.       11.616.699  55 


Total  in  banks      47.76S.603  92 

InTreas.  of  Philippine  Islands 
Credit  Treasurer  ol  CJ.  S.        2.075,821  04 
Credit  U.  S.  dis.  officers.       3,777,9/2  10 


Tola!  In  Philippines . 


5,853,793  50 


Reserve  Fun  I  Holdings — 
Gold  coin  and  bullion...     150,000,000  00 


Grand  total 1,911,429,661  30 


Total  trust  liabilities,  1.:., i  !,21  5,369  00 
Gen.  Fund  Liabilities  — 

National  Bank  5%  fund.      26.453,054  43 

Outstanding  checks  and 

drafts 12,498,827  19 

Disbursing  officers'  bal- 
ances        84,022,284  41 

Post  Office  Department 

account 6.378,137  30 

Miscellaneous  Items 1,935,996  91 


Total   gen'l   liabilities..     131,288,300  24 


Cash  balance  and  Reserve — 

Total  cash  and  reserve. .  276,925,992  06 

Made  up  of — 

Available 126,925,992  06 

and 
Reserve  Fund — 

Gold  &  bull 150,000,000  00 


Grand  total 1,911.429,661  30 


(From  our  own  correspondent.) 
London,  Saturday,  January  13  1912. 
The  inquiry  by  a  committee  of  the  French  Senate  into 
the  way  in  which  the  negotiations  between  France  and  Ger- 
many respecting  Morocco  were  conducted  by  the  French 
Ministers  has  resulted  in  a  grave  crisis,  which  has  for  the 
moment  revived  fears  of  war,  so  that  once  more  there  have 
been  inquiries  at  Lloyd's  by  persons  desiring  to  insure  against 
war,  while  in  France  itself  Ministers  have  been  compelled 
to  resign  before  the  agreement  with  Germany  has  been  rati- 
fied by  the  Senate.  It  was  ratified  by  the  Chamber  of  Depu- 
ties before  Christmas,  but  the  ratification  by  the  Senate  was 
postponed  until  the  committee  had  finished  its  inquiries. 
Certain  members  of  the  Senate  had  information  that  M.  Cail- 
laux,  the  Prime  Minister,  was  behind  the  backs  of  the  Presi- 
dent of  the  Republic,  the  Foreign  Minister  and  the  French 
Ambassador  in  Berlin,   carrying  on  pourparlers   with   the 


German  authorities.  They  had  influence  enough  in  the 
Senate  to  insist  upon  the  appointment  of  a  committee,  and 
iu  the  course  of  its  inquiries  the  committee  extracted  informas 
tion  which  seems  to  prove  the  correctness  of  the  charge- 
made  against  the  Prime  Minister.  At  the  same  time,  it  is 
to  be  recollected  that  the  Prime  Minister  has  not  made  any 
public  defence  of  his  own  conduct,  and  that  the  public  is 
largely  dependent  for  its  information  upon  lobby  gossip.  In 
any  event,  the  Minister  for  Foreign  Affairs  refused  to  answer 
a  question  as  to  whether  he  himself  and  the  Ambassador 
in  Berlin  were  fully  informed  on  all  that  passed  between  the 
two  Governments;  and  he  refused  on  the  ground  that  he  was 
under  two  conflicting  obligations — one,  to  tell  the  full  truth, 
and  the  other  to  maintain  the  solidarity  of  the  Ministry. 
He  resigned,  in  consequence,  and  to  keep  the  Government 
in  office,  at  ail  events  until  ratification  of  the  agreement, 
M.  Delcasse  was  prevailed  upon  to  become  Foreign  Secretary. 
He  stipulated,  however,  for  guaranties  to  ensure  that  there 
would  be  no  further  private  negotiations  while  he  held  of- 
fice, and,  as  a  result,  the  Prime  Minister  decided  to  resign. 

The  alleged  revelations  have  naturally  made  an  immense 
sensation  in  Paris,  where  not  only  is  the  character  of  French 
public  men  lowered,  but  there  are  fears  of  what  may  be  the 
impression  made  upon  Germany.  And  in  London,  it  is 
enough  to  say  that  the  impression  has  been  such  that  some 
few  have  insured  against  war.  The  general  feeling  here  is 
that  war  is  in  the  highest  degree  unlikely,  at  least  until  Ger- 
many is  fully  prepared.  But  the  impression  made  is  un- 
questionably extremely  unfavorable.  The  final  consequence 
of  the  whole  thing,  so  far  as  the  Stock  Exchange  is  concerned, 
is  that  prices  of  all  kinds  gave  way  sharply,  though  yesterday 
there  was  some  recovery. 

There  are  also  grave  fears  of  a  general  strike  of  all  the 
miners  of  Great  Britain.  The  question  whether  they  will 
strike  for  a  minimum  wage  has  been  referred  to  the  miners 
themselves,  and  they  began  voting  upon  it  on  Wednesday. 
It  is  not  expected  that  the  final  result  will  be  made  known 
until  the  middle  of  next  week,  when  there  is  to  be  a  meeting 
of  all  the  leaders  of  the  men,  although  enough  is  already 
known  to  leave  no  doubt  that  there  is  a  very  large  majority 
for  a  general  strike.  Even  so,  the  actual  strike  is  not  to 
occur  until  the  end  of  February.  There  is  a  hope  among  a 
great  many  that  the  strike  will  not  take  place;  that,  in  fact, 
the  men  are  largely  bluffing,  and  that  they  hope,  by  showing 
so  firm  and  aggressive  a  front,  to  frighten  the  employers  into 
making  large  concessions.  Whether  that  be  so  or  not  it  is 
impossible  to  say.  But  the  danger  of  so  great  a  strike, 
which  would,  if  it  were  really  to  take  place,  and  to  be  pro- 
longed for  any  length  of  time,  compel  the  suspension  of  nearly 
all  our  manufacturing  business,  is  naturally  calculated  to 
alarm  the  Stock  Exchange  and  to  put  down  nearly  all  quo- 
tations. Meantime  the  rates  of  interest  and  discount  have 
recovered  from  the  brief  decline  last  week,  and  the  Bank  of 
England  once  more  has  control  of  the  market,  which  it  is 
likely  to  retain  until  the  end  of  March. 

The  India  Council  offered  for  tender  on  Wednesday  80 
lacs  of  its  bills  and  telegraphic  transfers,  and  the  applications 
exceeded  903J^  lacs,  at  Is.  4  3-32d.  for  bills  and  Is.  43^d. 
for  telegraphic  transfers.  Applicants  at  these  figures  were 
allotted  8%.     One  hundred  lacs  are  to  be  offer  d  next  week. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Jan.  26.             Sat.  Mon.       Tucs.  Wed.  Thurs.       Fri. 

Silver,  per  cz d.  26%  26%  25  5-16    26%  26  9-16    26  9-16 

Consols,  2 %  per  cents 77  7-16  77%  77  5-16    77%  77  7-16    77  3-16 

Foraccount 77  9-10  77  7-16    11%  77  7-16    77%          77% 

French  Rentes  (in  Paris). fr.  95.07 %      95.10        95.05  95.35  95.27%      95.25 

Amalgamated  Copper  Co 67%  67%  60%  66%  65%         65% 

American  Smelt.  &  Ref.  Co..  73 %  74%  74  74  73%         74 

bAnaconda  Mining  Co 1%           1%           7%  7%           7%           1H 

Atchison  Topeka  &  Santa  Fe.  108%  108%  108%  108%  109%  108% 

Preferred 105%  106  105^  105%  106  106 

Baltimore  &  Ohio 108%  109  108%  108%  108  107% 

Preferred 91%  91%  91%  93  93              92% 

Canadian  Pacific 238  237  237  237%  238  237% 

Chesapeake  &  Ohio 74  74             74%  75  75             74% 

Chicago  Great  Western 18%  19             18%  18%  18%         18% 

Chicago  Milw.  &  St.  Paul.. .111  111  111%  111  111%  110% 

Denver  &  Rio  Grande 22  22%  22%  22%  22%         22% 

Preferred 45%  40%  47  47%  47%         46 

Erie  ...    32)4  32  31%  32%  32%         31% 

First  Preferred 53%  53%         53%  53  63             52% 

Second   Preferred.. 43%  43%  43  43%  42%         42% 

Illinois  Central 143%  144  144%  144%  144%  144 

Louisville  &  Nashville 161%  161  161  101  160  159% 

Missouri  Kansas  &  Texas...   29  29%  29%  29%  29%         29% 

Preferred 65%  65%         65%  65%  65%         66 

Missouri  Pacific 42  41%         41%  41%  41              10% 

Nat.  RR.  of  Mex.,  IstPref..   71  72              71%  71%  71              71 

Second  Preferred 37  37%  37  36%  35%         35% 

N.  Y.  Central  &  Hudson  Riv.  Ill  111  111  111  110%  110% 

N.  Y.  Ontario  &  Western...  39%  39%         39%  39%  39             39 

Norfolk  &  Western 112  112%  112%  112%  112  112 

Preferred..   __ 94                             91              

Northern  Pacific ..121  121%  122  121%  121  120% 

aPennsylvanla 63!4  r>:;>,          63  - ..  i..i%  63%         63% 

ulteadiug  Company .80%  81%         81  81%  80%         80% 

sFlrsl    Preferred          47  47%         47%  47%  47             47 

aSecond  Preferred 49%         50%          

Rocklsland -o  25%         25  25%         25% 

Southern  Pacific 113%  113%  113%  113%  112%  112% 

Southern   Railway 29%  29%         29  29  29            28% 

Preferred... 73  72%         72  72  71%         72 

Union   Pacific 172%  172  171%  171%  171%  170% 

Preferred...      94%  95              9.0  95  94% 

U.  S.  Steel  Corporation 68%  68%         68%  67%         68%         67% 

Preferred                 114  114  114  114  114  113% 

Wabash 7%           7%           7',  7%           7%           7% 

Preferred 19%  19%         19  19             is',         18% 

Extended  4s..                    .59  59             59  59             58             58 

a  Price  per  share,     b  £  sterling. 
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Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Jan.  20  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  17.7%. 


Clearings  at — 

Week  ending  January  20. 

Inc.  or 

1912. 

1911. 

Dec. 

1910. 

1909. 

$ 

S 

% 

$ 

S 

Montreal _ 

47,559,457 

42,877,932 

+  10.9 

40,032,555 

31,379,909 

Toronto 

044.423 

33, < 

+  13.1 

31,400,844 

26,433,324 

Winnipeg 

951.004 

17,177,590 

+33.6 

15,772.621 

11.053,241 

Vancouver 

10, 

8,606,011 

+  21.8 

7,198,661 

3.73(1.551! 

Ottawa 

5.01 

+  4.9 

4,046,975 

3,694,294 

Quebec     

2.2. 
1.802.14E 

2,809.446 
1,749,    - 

—5.5 
+3.0 

2,263,303 

2,011.125 

2,143,402 

Halifax 

1,805.349 

Hamilton 

2.801.137 

2. 000. 03 S 

+  40.0 

1,687,881 

1,450,692 

St .  John 

1.302.459 

1,414,688 

—7.9 

1,589,218 

1,344,589 

Calgary 

3,96 

10,443 

+  48.1 

2,231.516 

1.348,479 

London  

1.477  168 

11,262 

—1.6 

1,286,745 

1.042,717 

Victoria 

2,4: 

2,121,571 

+  16.8 

1,809,618 

1,083,095 

Edmonton. 

3.' 

1 ,33  5  5  1 1 

+  124.8 

1,223,802 

699.751 

Reglna    

1,47 

v  i]    131 

+  65.3 

019,775 

Brandon 

Lcthbridge 

Saskatoon 

Brantf  ord 

+  12.3 

• 

+  15.8 

1 ,39 

757  547 

+84.0 

504,554 

+2.2 



Moose  Jaw  .. 
Fort  William 

•>12  510 

Not  Included 

in  total 

Total  Canada 

147.931  .057 

125.678,643 

+  17.7 

113.174.639 

87.209.401 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italic  . 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  27) 

Preferred 

Atlantic  Coast  Line  Co..  Connecticut  (qu.) 
Baltimore  &  Ohio,  common — 

Preferred   

Belief onte  Central  (annual) 

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.) 

Chicago  Milw.  &  St.  Paul,  common 

rred 

Chic.  St.  Paul  Minn.  &  Om.,  com.&  pref. 

Cornwall  &  Lebanon __ 

Cuba  RR„  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Genesee  &  Wyoming  (quar.) 

Great  Northern   (quar.) 

Illinois  Central  (No.  114) 

Lake  Shore  &  Michigan  Southern  - 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.).. 

Lehigh  Vallev.  com.  &  pref.  (extra) 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Cent ral 

Nashville  Chattanooga  &  St.  Louis 

.V.  Y.  Chicago  &  St.  Louis,  common 

First  and  second  preferred 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern   Pacific   (quar.) 

Oswego  &  Syracuse 

Passaic  &  Delaware 

Pittsburgh  &  Lake  Erie, 

Reading  Company,  common  ^quar  ) 

First  pref.  (quar.) 

Rome  Water.  &  Ogdensburg,  guar,  (qu.) 
St.  Louis  &  San  Fran.,  1st  prof  (quar.) 
Syracuse  liinghamton  <fc  New  York  (quar.) 

Ulica  Clinton  &  Binghamlon 

Street   and    Electric    Railways. 

Bay  State  Street  Ry..  first  preferred 

Blnghamton  (N.  Y.)  Railwav.. _ 

Columbus  (O.)  Ry.,  pref.  (quar.) (No. 40) 
Commonwealth  Pow.,Ry.&Lt..pfd.(au.). 
Connecttcut  Ry.  &  Ltg.,  c<  m.&  pf.  (qu.) 
Duluth-Superior  Trac,  com.  (quar.) 

Preferred  (quar.) 

East  St.  L.  &  Sub.  Co.,  pf.  (qu.)  (No.  23) 
Fairmount  &  Clarksburg  Traction,  pref.. 
Grand  Rapids  Ry.,  pref.  (qu.)  (No.  4.">) 

Harrlsburg  (Pa.)  Traction 

Havana  Elec.  Ry.,  com.  &  pref.  (quar.) 
Jacksonville  Trac,  com.  (quar.)  (No.  4) 

Preferred  (quar.)  (No.  4) 

Kokomo  Marion  &  West.  Trac.,  common., 
ton  Awj.  &  Wat.,  pref.  (qu.)  (No.  7) 

Mexico  Tramways  (quar.) 

Milwaukee  El.  Rv.&Lt.,pf.(qu.)(No.  49) 

New  Hampshire  Electric  Rys..  pref 

Ohio  Traction,  preferred  (quar.) _ 

Philadelphia  Company,  common  (quar). 

Philadelphia  Company,  preferred 

Public  Service  Invest.  Co.,  com.  (No.  5) 

Preferred  (quar.)   (No.   11) 

Railway  &  Light  Securities,  com.  (No.  5) 

Preferred  (No.  14)    

Railways  Company  General  (quar.) 

Rio  de  Janeiro  Train  .  L.  fc  P.  (quar.).. 

do  Bowl.  Green  <t  Sou.  Tr.,  pf.  (qu.) 

ft.  T..  Minncap.,  com.  (qu.).. 

Preferred  (quar.) _ 

"importation 

West  Penn  Railways,  preferred  (quar.).. 

York  (Pa.)  Railways,  preferred 

Banks. 
Bowery  (quar.) 

Extra .. 

Corn  Excliange  (quar.) 

German-American _. 

Greenwich  (quar.)  . . 

Lincoln  National  (quar.) 

Mel  i  Ic  of  the  (quar .) 

Pacific    (quar.) 

Trust  Companies. 

Astor    (quar.)  _. 

Broadway    (quar.) 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kin'/';  County  (quar.) 

Nassau,  Brooklyn  (quar.) 

Fire  Insurance. 

Continental    Insurance _ 

Empire  City  Fire     ..  .  ... 

Fidelity-Phenix   Fire 

Gerrnanla  Fire. 

Westchester  Fire 


Per 

Cent. 


3 

IK 

2H 

3 

3 

2 

1 

w% 

2 

2K 
3K 
3'A 
5 

2K 
2'4 
IK 
IK 
3  >  i 
6 
6 
10 
3M 
$5 
3 
3 
3 

2y2 
1 

IK 
4K 
2K 
S2  50 
IK 
1 

IK 
1 

2K 
2 


2(7 
IK 

IK 

1 

IK 

1 

IK 

2V2 

IK 

3 

IK 

IK 

m 

IK 
IK 

IK 
IK 
IK 
IK 

IK 
2K 
IK 
IK 
2 
3 
1 

IK 
IK 
IK 
IK 
S1.40 
IK 
2 

3 

5 

4 
3 

2K 
2 'A 
4 
2 

2 

IK 
12  K 
3 
4 
2 

25 

5 

5 
10 
20 


When 
Payable. 


Feb. 
Mch. 

F-b 

Mch. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Mch. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Mch. 

Mch. 

Feb, 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Apr. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

April 

April 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 

Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


24 

1 
I 

10 
1 
1 

15 
1 
1 
1 
1 

20 
1 
1 

20 
1 
1 
1 

29 
1 

26 
9 
1 

29 
1 
1 
1 

19 
1 

21 
1 
1 
8 

i  ' 

15 
1 
1 

10 

1 

15 
1 
1 

15 
1 
1 
1 
1 
1 
I 

10 
1 
1 

10 

1 
1 

31 
31 

1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 

311 
1 

30 

1 
1 
1 
1 
1 
1 
l 
1 

1 
1 
1 
1 
1 
1 

18 
22 

is 

30 

1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 


Feb.  3a 
Jan  .3  la 
Dec. 29a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  1(7 
Feb.  la 
Feb.  la 
Dec. 29a 
Jan. 19a 
Feb.  5 
Feb.  5 
Feb.  2a 


Holders 
Holders 


of  rec. 
of  rec. 


Dec. 30a 
Feb. 26a 


Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  20 
Holders 
Holders 
Jan.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  1 

Holders 
Feb.  2 
Holders 
Holders 
Feb.  1 
Holders 
Holders 
Holders 
Jan.  27 
Mulders 
Jan.  16 
Jan.  21 
Holders 
Holders 
Feb.  2 
Holders 
Jan.  15 
Holders 
Jan.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  22 
Holders 
Jan.  21 
Holders 
Holders 
Holders 
Jan.  26 
Jan.   20 


to 

of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Jan.   28      to 
Jan.   28      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.   26      to 
Jan.   18      to 

Holders  of  rec. 
Jan.   21      to 
Jan.   25      to 
Holders  of  rec. 
Jan.   26      to 
Jan.   28      to 

Holders  of  rec. 
Jan.    16      to 
Holders  of  rec. 


Jan. 12a 
Feb.  la 
Dec. 20a 
Dec.  29  a 
Jan. 19a 
Feb.  9 
Jan. 12a 
Dec. 29a 
Feb.  1 
Feb.  2 
Feb.  2 
Jan  .3  la 
Jan.  9a 
Feb.  10 
Jan.  26 
Jan. 24 a 
Jan  23a 
Feb. 26a 
Jan. 31a 
Jan.l7a 

W 

Feb.   11 

Jan.  13 
Feb.  15 
Jan . 1 5  a 
Jan. 19a 
Feb.  16 
Mch.  15 
Mch.  15 
Jan. 15a 
Feb.  1 
Jan.  15 
Jan.  31 
Feb.  10 
Jan. 16a 
Jan. 16a 
Feb.  10 
Jan. 15a 
Jan.  31 
Jan. 20a 
Jan.  31 
Jan. 26a 
Jan.  2a 
Feb.  10 
Jan. 15a 
Jan. 15a 
Jan.  15 
Jan. 
Jan. 
Jan. 
Jan. 
Mch. 
Mch.  15 
Jan.  26 
Jan.  15 
Jan.  30 

Jan.  31 
Jan.  31 
Jan.  25 
Jan. 27a 
Jan. 21a 
Jan.  25a 
Jan.  31 
Jan.   31 

Jan. 2 6a 
Feb.  1 
Jan.  31 
Jan  25a 

Jan.  31 
Feb.     1 

Jan. 11a 
Jan.  22 
Jan. 11a 


15 
31 
10 
31 
11 


Jan.    17 


to 


Jan.   31 


Name  of  Company. 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Bank  Note,  com.  (quar.).. 
Am.  Beet  Sugar,  com.  (quar.)  (No.  2).. 

Am.  Dist.  Teleg.  of  N.  J.  (quar.) 

Amer.  Gas   &   Electric,  pref.  (quar.) 

American  Glue,  preferred 

Amer.  Light  &  Traction,  com.  (quar.)_. 

Common  (payable  In  common  stock).. 

Preferred   (quar.) 

Amer.  Pneumatic  Service,  first  pref 

Second    preferred 

Am.  Smelters  Securs.,  pref.  A  (No.  28).. 

Preferred  B  (No.  27) 

Autosales  Gum  &  Chocolate  (No.  1) 

Bond  &  Mortgage  Guarantee  (quar.) 

Brill  (J.  G.),  preferred  (quar.) 

Butte  Elec.  &  Power,  pref.  (qu.)  (No.  42) 

Cambria  Steel  (quar.) _ _ 

Canada  Cement. Ltd. .pref.  (quar.)(No.8) 
Casein  Co.  of  Am.,  pref.  (qu.)  (No.  47) ... 
Cities  Service,  common  (monthly) 

Preferred    (monthly) 

Claflln  (II.  B.)  first  preferred  (quar.) 

Second  preferred  (quar.)  _ 

Commonwealth  Edison  (quar.) 

Consolidation  Coal  (quar.) 

Subscription  receipts  for  stock  carrying 

dividend  after  Jan.  31  1911 

Consolidated  Gas  of  New  York  (quar.) 

Cuyahoga   Telephone,    pref.    (quar.) 

Distillers'  Securities  Corp.  (qu.)  (No.  37) 

Distilling  Co.  of  Amer.,  pref.  (quar.) 

Dominion  Coal,  Ltd.,  pref.  (No.  38) 

Edison  Elec.  111.,  Boston  (qu.)  (No.  91).. 
Electrical  Securities  Corp.,  pref.  (quar.).. 
Electric  Bond  &  Share,  com.  (quar.) 

Preferred    (quar.) 

Fall  River  Gas  Works  (quar.)  (No.  64).. 
Federal  Sugar  Refg.,  com.  (qu.)  (No.  1). 

Preferred  (quar.) 

Ft.  Worth  Pow.  &  Lt.,  pref.  (qu.)  (No.  2) 

General  Chemical,  common  (extra) 

Qoldfldd  Consolidated  Mines  (quar.) 

Extra 

Gorham  Manufacturing  Co.,  com.  (quar.) 

Greene  Cananea  Copper 

Guanajuato  Pow.  &  Elec.,pf.(qu.)  (No.14) 
International  Nickel,  com.  (quar.) 

Preferred  (quar.) 

Internat.  Steam  Pump,  pf.(qu.)(No.  51) 
Jefferson  &  Clearfield  Coal  &  Iron,  pref.. 

Kansas  City  Stock  Yards  (quar.) 

Kayser  (Julius) ,  first  preferred  (quar.) . . 

Second  preferred  (quar.) 

Kellogg  Switchboard  &  Supply  (quar.).. 

Lehigh  Coal  &  Navigation  (quar.) 

Lowell  Electric  Light  (quar.)  (No.  63).. _ 
Massachusetts  Gas  Cos.,  com.  (quar.).. 

Mich.  State  Telephone,  pref.  (quar.) 

Minneap.  Gen.  El.,  com.  (qu.)  (No.  18)__ 

Preferred  (No.  26) 

Montreal  Lt.,  H.  &  Pow.  (quar.)  (No.  43) 
Morris  Canal  &  Bkg.,  consolidated  stock 

Preferred __ 

Municipal  Gas,  Albany  (quar.) 

National  Carbon,  pref.  (quar.).. 

National  Lead,  pref.  (quar.) 

Nevada-California  Power 

North  American  Co.  (quar.) 

Omaha  Electric  Light  <&  Power,  preferred 

Osceola  Consolidated  Mining 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Pope  Manufacturing,  common 

Preferred  (quar.) 

Portland(Ore.)Gas&Coke,  pf.  (qu.)  (No. 8) 
Porlland(Or.)Pow.&Lt.,pf.(qu.)  (No.  6)_ 
Pressed  Steel  Car,  pref.  (quar.)  (No.  52). 

Procter  &  Gamble,  common  (quar.) 

Public  Service  of  Nor.  111.,  com.  (No.  1) .. 

Preferred  (No.  1) 

Pullman,  Company  (quar.)  (No.  i80) 

Quaker  Oats,  preferred  (quar.) 

Sears.  Roebuck  &  Co.,  common  (quar.).. 
Siegel  Stores  Corporation,  pref.  (quar.).. 
Sierra  Pacific  El.,  pref.  (qu.)  (No.  10).. 

Silversmiths  Company  (quar.) 

Tennessee  Copper 

Torrlngton  Co.,  common 

United  Cigar  Mfrs.,  com.  (quar.) 

United  Dry  Goods  Cos.,  common  (quar.) 
U.  S.  Bobbin  &  Shuttle,  pref.  (quar.)... 

U.  S.  Realty  &  Inapt,  (quar  ) 

U.  S.  Rubber,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Western  Telephone  &  Telegraph,  pref 

White(J.G.)&Co.,Inc.,pf.(ou.)  (No.  35). 


Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

K 

Feb. 

26 

Holders  of  rec. 

Jan. 27a 

1 

lib. 

15 

Feb.     2      to 

Feb.  15 

IK 

Feb. 

15 

Holders  of  rec. 

Jan. 27a 

1 

Jan. 

29 

Jan.   20      to 

Jan.   28 

IK 

Feb. 

1 

Jan.   16     to 

Feb.     1 

4 

Feb. 

1 

Jan .   21      to 

Feb.     1 

2K 

Feb. 

1 

Jan.    17      to 

Jan.   31 

2  Me 

Feb. 

1 

Jan.    17      to 

Jan.   31 

IK 

Feb. 

1 

Jan.    17      to 

Jan.   31 

3K 

Mch. 

30 

Holders  of  rec 

Mch.  15 

1 

Mch. 

1 

Holders  of  rec 

Feb.     3 

K! 

Feb. 

1 

Jan.   27      to 

Feb.     4 

5-12  / 

Feb. 

1 

Jan.    27      to 

Feb.     4 

1 

Feb. 

1 

Jan.   27      to 

Feb.     1 

3 

Feb. 

15 

Holders  of  rec 

Feb.    8- 

IK 

Feb. 

1 

Jan.   28     to 

Jan.  31 

IK 

Feb. 

1 

Holders  of  rec 

Jan.20a 

1M 

Feb. 

15 

Holders  of  rec 

Jan  .31a 

IH 

Feb. 

16 

Feb.       1       to 

Feb.lO 

2 

Feb. 

10 

Feb.     1      to 

1  eb.     9 

1-3 

Feb. 

1 

Holders  of  rec 

J an. 20a 

K 

Feb. 

1 

Holders  of  rec. 

J an. 20a 

IK 

Feb. 

1 

Holders  of  rec. 

Jan. 24a 

IK 

Feb. 

I 

Holders  of  rec. 

Jan. 24a 

15i 

Feb. 

1 

Holders  of  rec. 

Jan.  16a 

IK 

Jan. 

31 

Holders  of  rec. 

Jan.26ff 

IK 

Jan. 

31 

Holders  of  rec 

Jan. 26a 

IK 

Meh. 

15 

Holders  of  rec. 

Feb.  14 

IK 

Jan. 

31 

Holders  of  rec. 

Jan. 15a 

K 

Jan. 

31 

Holders  of  rec. 

Jan.  10a 

1 

Jan. 

30 

Holders  of  rec. 

Jan. 10a 

3K 

Feb. 

1 

Holders  of  rec. 

Jan.    18 

3 

Feb. 

1 

Holders  of  rec 

Jan.   17 

IK 

Fob. 

1 

Holders  of  rec 

Jan. 27a 

9 

Jan. 

26 

Holders  of  rec 

Jan. 25a 

IK 

Feb. 

1 

Jan.    28      to 

Feb.     1 

3 

Feb. 

1 

Holders  of  rec 

Jan. 17a 

IK 

Jan. 

29 

Holders  of  rec 

Jan. 26a 

IK 

Jan. 

29 

Holders  of  rec 

Jan. 26a 

IK 

Feb. 

1 

Holders  of  rec 

Jan.20c 

be 

Feb. 

1 

Holders  of  rec 

Dec.30a 

30c 

Ian. 

31 

Holders  of  rec. 

Dec. 30a 

20c 

Ian. 

31 

Holders  of  rec 

Dec. 30a 

2H 

Feb. 

12 

Holders  of  rec 

Feb. 10a 

25c. 

Mch. 

1 

Feb.  11      to 

Feb.  29 

IK 

Feb. 

1 

Jan.   21      to 

Feb.     1 

5 

Mch. 

1 

Feb.  14      to 

Mch.    1 

IK 

Feb. 

1 

Jan.   14      to 

Feb.     1 

IK 

Feb. 

1 

Holders  of  rec 

Jan. 20a 

2K 

Feb. 

15 

Holders  of  rec. 

Feb.  6 

IK 

Feb. 

1 

Holders  of  rec 

Jan. 15a 

IK 

Feb. 

1 

Jan.   26      to 

Jan.  31 

IK 

Feb. 

1 

Jan.   26     to 

Jan.  31 

3 

Feb. 

2 

Holders  of  rec 

Jan.  31 

SI 

Feb. 

29 

Holders  of  rec 

Jan.   31 

2 

Feb. 

1 

Holders  of  rec 

Jan. 24a 

SI 

Feb. 

1 

Holders  of  rec. 

Jan.    18 

IK 

Feb. 

1 

Jan.    14      to 

Feb.     1 

2 

Feb. 

1 

Holders  of  rec. 

Jan. 18a 

3 

Feb. 

1 

Holders  of  rec. 

Jan. 18a 

2 

Feb. 

15 

Holders  of  rec. 

Jan. 31a 

2 

Feb. 

f> 

Jan.    16      to 

Feb.     5 

5 

Feb. 

6 

Jan.    16      to 

Feb.     5 

2K 

Feb. 

1 

Jan.   26      to 

Feb.     1 

IK 

Feb. 

15 

Jan.   31      to 

Feb.  19 

IK 

Mch. 

15 

Feb.   17      to 

Feb.  22- 

$2h 

Feb. 

10 

Feb.  1 

IK 

April 

1 

Holders  of  rec. 

Mch.21a 

2K 

Feb. 

1 

Holders  of  rec. 

Jan.  20a 

S3 .50 

Jan. 

31 

Holders  of  rec. 

Dec. 30a 

IK 

Feb. 

1 

Jan.   21      to 

Feb.     1 

IK 

Feb. 

1 

Jan.   21      to 

Feb.     1 

IK 

Feb. 

1 

Jan.   21      to 

Feb.     1 

IK 

Feb. 

26 

Jan.    21      to 

Feb.  12 

1 

Jan. 

31 

Holders  of  rec. 

Jan,   26- 

IK 

Jan. 

31 

Holders  of  rec. 

Jan.   26 

IK 

Feb. 

1 

Jan.   24      to 

Jan.  31 

IK 

Feb. 

1 

Jan.    27      to 

Jan.   31 

IK 

Feb. 

21 

Feb.     1      to 

Feb.  20 

3 

Feb. 

15 

Holders  of  rec 

Jan  .31a 

1 

Feb. 

1 

Holders  of  rec. 

Jan.   24 

IK 

Feb. 

1 

Holders  of  rec. 

Jan.  24 

2 

Feb. 

15 

Holders  of  rec. 

Jan.   31 

IK 

Feb. 

29 

Holders  of  rec. 

Feb.  la 

IK 

Feb. 

15 

Holders  of  rec. 

Jan.31a 

IK 

Feb. 

1 

Holders  of  rec. 

Jan. 15a 

IK 

Feb. 

1 

Holders  of  rec. 

Jan. 15a 

IK 

Feb. 

15 

Holders  of  rec. 

Feb.  8ffl 

SI. 50 

Feb. 

20 

Holders  of  rec. 

Jan.   31 

4 

Feb. 

1 

Jan.   20      to 

Jan.  31 

1 

Feb. 

1 

Holders  of  rec. 

Jan. 15o 

2 

Feb. 

1 

Holders  of  rec. 

Jan. 25o 

IK 

Feb. 

1 

Jan.   21      to 

Jan.  31 

IK 

Feb. 

1 

Holders  of  rec. 

Jan. 20a 

1 

Jan. 

31 

Holders  of  rec. 

Jan.  15a 

2 

Jan. 

31 

Holders  of  rec. 

Jan. 15a 

IK 

Jan. 

31 

Holders  of  rec. 

Jan.  15a 

2K 

Feb. 

1 

Jan.   28      to 

Jan.  31 

IK 

Feb. 

1 

Holders  of  rec. 

Jan.  20 

a  Transfer  books  not  closed  for  this  dividend.  6  Less  Income  tax.  d  Correction. 
e  Payable  in  common  stock.  /One  month  dividend  (Dec.  1911).  incident  to 
changing  dividend  periods  to  Q.-J.  g  Declared  4%,  payable  2%  Feb.  15  and  2% 
Aug.  16.     h  Payable  in  scrip. 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Percent. 

100  Security    Life    Ins.    Co.    of 

Amer.,  S10  each SI  per  share 

10  New  Amsterdam  CasualtyCo_116 

10  Yorkville  Bank 595 

60  N.  Y.  Mtge.  &  Security  Co. .205 

164  Stock.  Quotation  Tel   -   <■■>_. 100 

10  N  S     I        iteel  Co.,com.Sl  persh. 

100  Blsma'ck  Cons.  Mines  Co.  ,pf\   S90 

1,000  Blsm.  Cons.  Mines  Co. .com./    lot 

20  Bklyn.  Real  Est.  Exchange.  86 

20  Holds  Assn.,  S5  each S10  lot 

20  Hudson  Transp'n  Co.,  pref..   10 
8,000  Vulcan   Mining,   Smelting   & 

Refining  Co.,  SI  each S6  lot 

25  Donald  SS.  Co.,  com.S5K  per  sh. 
258  Atl.   Shore   Line   Rv.    C0..S6   lot 
200  N.  Y.  Car  &  Truck  Co.,  pref  _S5  lot 
1.000  One  Hundred  Mining  Co.,  S5 

each -S2     lot 

962  Shenandoah  Iron  &  C.  Co.S105  lot 
10  Walerbury  &  N.  Y.  Real  Est. 
Co.  of  Waterbury,  Conn..  50 

40  Donald  SS.  Co.,  pref 1  58 

20  Donald  SS.  Co.,  com J 

5  Lawyers'  Tkle  Ins.  &.  Trust. 244K 


Shares.  Percent. 

10  Mechanics'  Bank  of  Bklyn. .250 

260  Title  Insur.  Co.  of  N.  Y 120 

10  Fidelity-Phenix  Fire  Ins.  Co.350K 
6  German-Amer.  Fire  Ins.  Co_600K 

150  Lincoln  Trust  Co 144  K 

20  The  Ryer  Mfg.  Co.,  pref_S3  persh. 
24  Commerck.l  Tr.  Co.  of  N.  Y.  97K 
43  Guaranty   Trust    Co.    V.    T. 

ctfs.,  SlOOeach 874K-8S0 

13  Realty  Associates 117 

5  Title  Guar.  &  Trust  Co 550 

Bonds.  Per  cent. 

SI, 000    Chamber    of    Com.    Bldg. 

Fund  income 20K 

$81  25-100  Atl.  Shore  Line  Ry.  Co. 

1st    pref.  scrip S2  lot 

S100   Indian   Harbor   Yacht   Club 

2d    5s Sol   lot 

S4.000  Rex  Carbon  Coal  Co.  1st  6s,  1 

Dec.    1909  coupons  attached.. 
SI, 000  Cab  &  Taxi  Co.  of  N.  Y.} 

gen.  income  6s 

40  Taxi  Sendee  Co. 

receipts    


com.  trust  co. 


Jan.  27  1012.1 
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'£59 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


v  per  sft, 
5  Nal   mi  Wollaston  Bk.,Quincy  i-'-", 

l  Lancaster  Mllla     .. H03k 

120  i    -  \  ii  aierj  Co  .  pref \$12,000 

120  1  !     -■  H  ■  '   rj  Co.,  com /     lot 

id  rerminal  Hotel  Trust,  pref. 95  &  Int. 

10  Waltham  Watch  Co.,  prel 115 

Bonds.  Percent. 

12,000   State   ol    Mass.    3s,    1931, 

blghwa;   loan     S4H 

12,000  State  of  Mass.  ::'■_-.  1942..  93% 


Per  cent. 
$4,000  Fan  EUver,  Mass.,  ;!'.,m,  1924, 

special  schoolhouse  loan  .  94  ; , 
SI, 000    Duluth,    Minn  .     Is,    1928, 

water  and  light  loan 04  >u 

$5,000  Town  of  Framlngham,  Mass., 

4s,  1922,  water  loan. 99% 

$600  Republican  Vallej    RR.  Co. 

6s,  1919. 104% 

$2,000  Minneapolis  Gen.  Elec.  Co. 

1st  5s,  1934. 100% 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Stares.  $  persh. 

10  Merchants'  Na     Bank   285 

18  Bates  Mfg,  Co.   260K 

ropean  &   No.  Amer.  Uy..l22% 

2,941  Raven  Copper  Co.  (SI  each).   25c. 


Shan  s                                             %  per  sh. 
10  Araer.  Glue  Co.,  com    . 119 

Per  cent. 
SI, 000  Curaberlan  Tclep.  5s,  1920.  98 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


*  persh. 
•Ill  Standard  Roller  Bearing  Co., 

common 3 

13.100  Red.Mtn.  RR.  Mg.  &Smelt. 

Co.,  Si  each  $500  lot 

115  Central     I'm  1    &    Savings 

issn     S5  '  each 80 

in  Fire  Ass  cla         ot  Phtla., 

ach 145-3  16 

::  West  Phlla.  Passenger  Rj     207 
50  North  Bros.   Ufg    Co.,  S  0 
each 140 

4  The  Net  herlands  Co 3 

'.',)  Hank  of  North  Ami;  I. -a        .310 
10  Farmers'  4  Mech.  Nat  Bk. .141 

3  i  Kensington  Nat.  Bk.,  S50ea_106 

6  Manufacturers'   N'ai   Hank. .125'; 
16  Philadelphia  Nat.   Bank 430 

5  Sixth  National  Bank 200 

5  Cent.    Trust    Co.,   Camden, 

S25  each  98 

9  c  inimonweaith  t  1  &  'i\Co.~340 

0  Fidelity  Trust  Co        1030 

10  Germantown  Trust  Co 270 

42%  Independence  Trust  Co., 

S50  each  ... 72^4 

5  Logan  Trusl  Co. 140% 

10  Pennsylv.  Co.  for  Ins..  Ac. 635 
5  People's  Trust  Co.,  S50  each  50 


S  "■ 
25  Real  Est.  Trust  Co..  pref..  98% 
10  Southwestern   Nal     Bans     I    1% 
_•  10  Rlttenhouse  I     1  i  ea     52 

25  United  Security  F.I. AT. Co. 140 

14  Delaware  Ins.  Co.,  S10  each  25 
25  Insur.  Co.  of  No.  America..  22 

25  People's  Nat.  Fire  Ins.  Co., 

$25  each 26-26% 

26  Phila.  &  Gray's  Ferry  Pass. 

Ry. -83%-84% 

3  2d  &  3d  Sts.  Pass.  Ry 256 

7  13th  &  15th  Sts.  Pass.  Ry..252% 
45  Amer.  Pipe  &  Construe.  Co.  90 
10  J.  B.  Stetson  Co.,  pref 200 

220  Riverside  Traction  Co.,asst. 

unpaid    1.30-1.55 

8  Phila.  Bourse,  com.,  $50  ea.     4% 
1  Phila.  Life  Ins.  Co.,  S10  par  11 

6  Phila.  City  Pass.  Ry     ...  155 

15  Buff.  &  Lake  Erie  Trac.  Co.     3 

Bonds.  Per  cent. 

$10,000  Buff.  &  Lack.  Trac.  .895^-90 
$15,000    Frank.    Tac.    &    Holmes. 

St.  Ry.  1st  5s.  1940 .   90% 

SI, 000  Spring*. Wat.  Co.  5s,  1926     100 
$5,000   No.   Springfield   Water   Co. 

5s,  1928 99K-100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  persh. 

SI  Ardmore  &  Llanerch  St.  Ry.. 50-50% 

2  Commonw.  T.  I.  &  Tr.  Co 242 

5  Frank.  &  Southwark  Pass.  Ry.380 

6  Mul nal  Trust  Co. 47^ 

6  Phila.  Life  Ins.  Co 11% 

%  Right  to  subscribe  to  Jno.  B. 

stetson  ,c  imraon 330 

1  Bulf.  &  Lake  Frie  Trac.  com..     3 


Bonds.  Per  cent. 

$1,500  Atl.  City  Gas  Co.  1st  5s,  1960  92% 

$800  City  ot  Phila.  3s.  1915. 96% 

$1,000  City  of  Phila.  4s.  1940-1941.100% 
81,000  No.  Spring!.  Water  5s,  1928.100 
81,000  Springf.  Water  5s,  1926...   100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Jan.  20.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y 
Manhattan  Co 
Merchants' 
Mech.Jc  Metals 
America  . 

City    

Chemical 
Merchants'  Ex 
Gallatin 
Butch.  .V-  I>,o\ 

Greenwich 

Am.  Exchange 

Commerce 

Mercantile  . 

Pacific    

Chat.&  Phenix 

People's 

Hanover  . 
Citizens'  Cent 

Nassau 

Market  &  f  ult 

Metropollt  in 

Corn  Exchange 

Imp. &  Traders 

Park 

East  River.. 

Fourth   

Second  . 

First   

Irving  Exch. 

Bowery 

N.  Y.  County 

German-Amer 

Chase . 

Fifth  Avenue 
German  Exch 
Germanla  . . . 
Lincoln 
Garfield 
Fifth 

Metro  1 1  ills 
West  Side.. 
Seaboard 
Liberty 

N.Y.  Prod    :  x 
State 
Security 
Coal  & 

Union  Exch 
Nassau.  Bklyn 

Totals,  An  ge 

Actual  figures 


Capital. 


Surplus. 


8 

2.0O0.0 

2.050.0 

2,000,0 

6.000,0 

1.500.0 

25.000.0 

3,000,0 

600,0 

1,000,0 

300,0 

50  I  11 

5  000,0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200.0 

3,000.0 

2,550,0 

500,0 

1.000,0 

2,000,0 

3,000,0 

1.500,0 

5,000  0 

250,0 

5,000,0 

1  tin.). 11 

10,000,0 

2.000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200.0 

200.0 

1,000,0 

1,000,0 

1.000.0 

200,0 

1,000,0 

1,000,0 
1,000.0 
1,000,0 
1,000,0 

1,000.0 
1.000.0 

1.000,0 

I  ifl  ,1 


Jan. 20 _. 


s 

3,774,7 
4,697,1 
1,970,4 
8,382,4 

6,208,4 

26.668,4 

6,920,4 

607.0 

2,518,0 

147.1 

898,4 

4,474,2 

15,893,4 

2,754,4 

942,3 

1,232,1 

463.6 

12.952,4 

1,914.6 

628.9 

1,808,5 

1,645.6 

5,494,2 

7,690,2 

12.990,0 

96,7 

5  845,2 

2.329.4 

21,984,4 

1,963,9 

803,6 

1,781,0 

732.9 

8.704,5 

2,159,5 

887,9 

1,042.9 

1.663.6 

1,252.6 

538,6 

2,155,8 

1,068,3 

2,103,9 

2,770,6 

801,6 

970,9 

478,4 

464,0 

998,6 

1.065.1 

198,340  (. 


Loans. 
Average. 


Specie. 
Average. 


5 

22,252.0 

34,500,0 

21,465,0 

54,720,0 

29,2  15,0 

191,845.0 

30.170,0 

6.957,0 

8,945.0 

2,135.0 

8,816,0 

43.753.0 

142.251,0 

14,479.0 

4,044,0 

16,032,0 

1,923.0 

71,641,0 

23,758,0 

9.972,0 

9,241.0 

10,672.0 

47,696,0 

27,210.0 

89,100,0 

1,512,0 

34,661,0 

14,666,0 

118,268,0 

25,226,0 

3,351.0 

8,079,0 

4,297,0 

93,471,0 

13.289,0 

3,420.0 

5,479,0 

14,593,0 

9,006.0 

3,482.0 

12,992,0 

4,222.0 

24,477,0 

19,635.0 

8,128,0 

15,772,0 

10,537,0 

6,275,0 

9,799,0 

7.711,0 


1395.220.0 


1396,963.0 


S 
4.422,0 
8.794.0 
3.309.0 
11,212.0 
6,000,0 
46,468,0 
5,722,0 
1.568,0 
1.349.0 

560,0 

2,370,0 

6.982,0 

29,450.0 

1,921,0 

610,0 
2,648,0 

393,0 
17,507,0 
5,617.0 
2,177,0 
1.436,0 
2,496.0 
8,655.0 
4,602,0 
21,909,0 

394,0 

7,650,0 

3,529.0 

31,166,0 

5,094,0 

823,0 
1,451,0 

X9S.0 

26,989.0 

2,849,0 

431.0 
1.417,0 
2,583,0 
2,350,0 

431,0 
2,219,0 

888,0 
5,682,0 
5,360,0 
2,080,0 
4,912,0 
2,533,0 

973,0 
1,335.0 
1,673,0 


313,S87,0 


322,073,0 


Legals. 
Average. 


Net  Depos- 
its, Aver 


$ 

908,0 
1.614.0 
2,418,0 
2,517.0 
2,047.0 
6,630.0 
1,966.0 

199,0 

485,0 
79,0 

220,0 
4,019.0 
9.076.0 

920,0 

460.0 
1.447,0 

147.0 
5,901,0 

627.0 
1,032.0 
1,107,0 

239,0 
5,851.0 
2,127,0 
1,894.0 

107,0 
3,540,0 

130.0 

3,503,0 

1,880,0 

60,0 

725,0 

224,0 
7,301,0 
1,039,0 

513,0 

154.0 
1,965,0 

496,0 

506.0 
1,346,0 

281,0 
2,385,0 
1,347,0 

411,0 

351,0 
1,058,0 

579.0 
1,228,0 

284,0 


85,343,0 


85,452,0 


$ 
20.063,0 
40,000.0 
22,308.0 
53,112.0 
30.864,0 

192.li'"i.l! 

2>J.r.  ir.  .0 

7,106,0 

7,200,0 

2,389.0 

10,156.0 

43,383,0 

127,091,0 

11,263,0 

3,794,0 

16,124,0 

2,296,0 

82,642,0 

23,537.0 

11,948,0 

9,335,0 

10,657,0 

56,247,0 

25,496,0 

94,227.0 

1,827,0 

38,159,0 

14,473.0 

117,867,0 

27,106,0 

3.479.0 

8,361,0 

4,233,0 

113,327,0 

15,053,0 

3,650,0 

6,373,0 

15,801,0 

9,739,0 

3,598,0 

13,516.0 

4.7(i!I.O 

29,456.0 

22,128,0 

9,657,0 

20,959,0 

14,139,0 

6,341.0 

10,095.0 

7,612,0 


1454,800,0 


1464,637,0 


Re- 
serve. 


% 

25.7 
26.0 
25.6 
25.8 
26.0 
27.5 
26.9 
24.8 
25.4 
26.7 
25.5 
25.3 
30.3 

25  2 
28.2 
25.3 
23.5 
28.3 
26.5 
26.8 
27.2 
25.6 
25.7 
26.3 
25.2 
27.4 
29.3 
25.2 
29.4 
25.7 
25.2 
26.0 

26  5 
30.2 
25.8 
25.8 
24.6 
28.7 
29.2 
26.0 
26.3 
24.5 
27.3 
30.3 
25.7 
25.1 
25.3 
24.4 
25.3 
25.7 


27.4 

27.8 


DETAILED  RETURNS  OF  TRUST  COMPANIES. 


Trust  Cos. 

00s  omitted. 

Surplus 

Loans. 
.1  verage. 

Specie. 
Average. 

Legals. 
Average. 

On  Dep. 
with  C.H 
Banks. 

Net 
Deposits. 
Average. 

Reserve. 

Manhattan 

Brooklyn   

1 '.ankers    

U.S.  Mtg.  &T. 

Astor 

Title  Guar.&T. 

Guaranty 

Fidelity 

Lawyers!  I. A:  I 

Columbia 

Standard    

i'eople's    

New   York 

Franklin 

Lincoln  _ 
Metropolitan .  _ 

8 
2.252,1 
2,414,; 

13,518,4 
4,502,2 
1.139,4 

11.714,4 

22.NSS.I 
1,283,4 
6.171,5 
1,893,6 
1.411.2 
1,696,7 

11,572,3 

1,360,8 

550,1 

6,122,3 

8 
17,341,0 
15,916,0 

117,466,0 
37,948,0 
16,102,0 
35,217,0 

152,192,0 
7.173,0 
18,864,0 
18,840,0 
15,450,0 
15,960,0 
40,597,0 
10,468,0 
10,031.0 
25,176,0 

S 
1,933,0 
1,650,0 

14,498,0 
3,382,0 
1,739,0 
1,852.0 

12,447,0 
584.0 
1,509,0 
1,916,0 
2,021,0 
1,605,0 
4,619,0 
1,150,0 
1,143,0 
2,698,0 

8 

100,0 
410.0 
504,0 
472,0 
306,0 
1,416,0 
1,330,0 
238,0 
669,0 

80,0 

42,0 
569,0 
158,0 
282,0 
228,0 

14,0 

8 
2,765,Oi 
5,297,0" 

15,314,0 
7,331,0 
2,010,0 
3,279,0 

30,915,0 
761,0 
1,516,0 
1.458,0 
1,827.0 
2,817,0 
3,609,0 
1,115,0 
1,325.0 
2.630,0 

$ 
13.260,0 
11,946,0 
99,711,0 
25.620.0 
12,437.0 
20,325,0 
91,407,0 
5,155,0 
13,598,0 
13,223,0 
13,543,0 
14,378,0 
31.023,0 
9,239,0 
8,876,0 
17,539,0 

% 

15.3  +  17.2 
17.2+30.5 
15.0+13.3 
15.0  +  22.0 

10.4  +  11.5 
16.0+13.7 
15.0  +  25.2 
15.9  +  11.2 

16.0  +  10.0 
15.0+10.0 
15.2  +  11.8 

15.1  +  16.1 

15.4  +  10.4 

15.5  +  10.4 
15.4  +  12.9 
15.4  +  13.0 

Totals,  Avge.. 

90.491,2 

560,741.0 

54.746,0 

6,818,0 

83,969,0 

401,280,0 

15.3  +  17.3 

Actual  figures 

Jan.    20 

563,012,0 

54,736,0 

6,628,0 

86,199,0 

404,367,0 

15.1  +  17.5 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  81,000.000;  Brooklyn, 
SI. 000,000;  Bankers,  85,000,000;  U.  S.  Mtg.  &  Trust,  82,000,000;  Astor,  $1,250,- 
000;  Title  Guarantee  &  Trust,  84,375,000;  Guaranty,  85,000,000;  Fidelity,  81,- 
000,000;  Lawyers'  Title  Ins.  &  Trust,  84,000,000;  Columbia,  SI, 000, 000;  Standard. 
SI, 000,000;  People's,  81,000,000;  New  York,  83,000,000;  Franklin,  81,000,000 
Lincoln,  81,000,000;  Metropolitan,  82,000,000;  total,  834,625,000. 

SUMMARY  COVERING   BOTH   BANKS   AND  TRUST  COMPANIES. 


Week 
ending 
Jan.  20 


Averages. 

Banks 

Trust  cos. 


Total  .. 

Actual. 
Banks  . .. 
Trust  cos. 


Total  .. 


Capital. 


135,150.0 
34,625,0 


169,775,0 


Surplus. 


198,340,6 
90,491,2 


288,831,8 


Loans 


Specie. 


8  8 

1,395,220,0313,887,0 

560,741,0]  54,740,0 


1,955,961,0368,633,0 

1,396,968,0322,073,0 
563,012,0    54,736,0 


l,959,980,o'376,809.0 


Legal 
Tenders. 


S5\343,0 
6,818,0 


On  Dep. 

with  C.H. 

Banks. 


8 
83~.969,0 


Net 
Deposits. 


1,454,800,0 

401,280,0 


92,161,0    83,969,01,856,080,0 

85,452,0       1,464,637,0 

6,628,0    86,199,0,     401.307  0 


92,080,0    86,199,01,869,004,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 


STATE  BANKS  AND  TRUST  COMPANIES. 

Week  ended  Jan.  20. 

State  Banks 

in 
Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.Y. 

Slate  Bonks 

outside  ol 

Greater  N.Y. 

Trust  Cos. 

outside  0/ 

Greater  N.  Y. 

Capital  as  of  Sept .  29 

8 
22,771,000 

S 
61,956,000 

$ 

9,417,974 

8 
9,525,000 

Surplus  as  of  Sept.  29 

38,568,700 

174,752,800 

11,456,214 

11,378,230 

Loans  and  Investments . . 
Change  from  last  week. 

287,892,700 
—2,000 

1,091.655,200 
— 4,061,600 

103,373,700 
—491,600 

158,394,000 
—396,100 

Specie    

53,982.100 
+  1,106,100 

115,407,700 
—3,251,400 

:::::::::: 

Change  from  last  week. 



Legal-tenders  &  bk.  notes 
Change  from  last  week. 

22,599,500 

+  62,000 

11,375.100 
—144,300 



:::::::::: 

Deposits    

344,392,100 
+2,861,600 

1,229,268,600 
+  15,389,000 

110,772,800 
+  550,900 

168,401,400 

Change  from  last  week. 

—335,400 

Reserve  on  deposits 

Change  from  last  week. 

98,995,700 
+2,775,600 

136,514,700 
—2,123,200 

22,263,600 

+  549,100 

24,807,900 
—128,100 

P.  C.  reserve  to  deposits.. 
Percentage  last  week.. 

29.6% 
29.0% 

17.0% 
16.9% 

21.4% 
20.9% 

15.9% 
15.8% 

+  Increase  over  last  week. 


Decrease  from  last  week. 


H,'.,','"  ~Pn  i:y,.5asls  of  averages,  circulation  of  naiional  banks  in  the  Clearing 

"""^  '  to  850,837,000,  and  according  to  actual  figures  was  851,005,000. 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits''  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation, as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it,  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  Ne\7  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos. —        — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Ol        Total  Ol 

and  Stale  Banks .  Reserve.        which     Reserve        Which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhai  .1  I .  ■, 
Other  Boroughs  (without  branches  In  Manhattan  1  1  >' 
Brooklyn  Borough,  with  branches  in  Manhattan     15' ;. 

Other  Boroughs,  with  brauches  In  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


i  i 

25% 

15% 

10% 

20% 

10',. 

10% 

15% 

7%% 

15% 

20 

15% 

■ 

15% 

5% 

15% 

6% 

360 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  20 — 

Clenr.-House 

Members. 
AdualFigures 

Clear.-House 
Members, 
rage. 

State  Banks  & 
Trust  Cos.   not 
in  C.-H.  Aver. 

Total  at  all 
Hanks  &Trust 
Cos.  Average. 

INat.   Banksl 

Capital    ,  Dec.  5  and  > 

State  Banks] 

Surplus  J      Dec.  21.. J 

Loans  and  Investments 
Change  from  last  week 

Deposits  

Change  Irom  last  week 

Specie 

169.775.000 

28S.831.800 

1.959.9SO.O0O 
+28,133,000 

1.869.004.009 
+  42.372.000 

376.809,000 
+  18,429,000 

92.080.000 
— 1.4S3.000 

407,525,000 
27.8 

61,364,000 

468,889,000 
+  16.946,000 

86,199,000 
—1,126.000 

169,775,000 

288,830,SO0 

1.955,961.000 
+35.' 

1.856.0S0.000 
+  51.353,000 

368.633.000 
+  18,9 

92,161.000 
+  1,856.000 

399.230,000 
27   13 

61,564,000 

460,794,000 
+  20.790,000 

83,969,000 
+  1,678,000 

34,652,000 

93,130,300 

601,324,900 
—10,621,700 

a600.329.000 
—11,243,800 

66,271.400 
—1,626,900 

611.115,000 
+  16,300 

12,171.100 
14.13% 

65,215,300 

77,386,400 
—1.610,600 

21,027,400 
+350,000 

201,427,000 
3S1.961.100 

2,557,285,900 

+  25.302,300 

.   109,000 
,109,200 

434.904,400 

Change  from  last  week 

Legal  tenders 

Change  irom  last  week 

Banks:  cash  In  vault 

-1-17,307,100 

103,276.000 
+  1,872,300 

411,401,100 

Trust  cos.:  cash  In  vault 

Agirr'te  money  holdings 

Change  irom  la- 
Money  on  deposit  with 

other  bks.  A  trust  cos. 
{^Change  Irom  last  week 

126,779,300 

538,180,400 
+  19,179,400 

104,996,400 
+  2.028,000 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%)  __ 

555,088,000 
+  15,820,000 

41.365.750 
708,950 

544,763,000 
+  22,468,000 

35,530,000 
1,372,000 

98,413,800 
—1,260,600 

643,176,800 
+  21,207,400 

Trust  cos.  (above  1  ■ 

Total 

42,074,700 
+  7,124,400 

ust  cos — 

15.17% 
17.57% 

36,902,000 
+7,843,750 

15.34% 
17.30% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  in  vault 

15.61% 
1.35% 

Cash  on  dep.  with  bks. 

Total 

32.74% 

32.64% 

16.96% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  S697.389.600,  an  Increase  of  S8, 197. 400  over  last  week.  In  the 
case  of  the  Clearlng-House  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

% 

$ 

$ 

I 

S 

$ 

Nov.   18.. 

2.518,727,7 

2.375,438.3 

398,222,3 

93,756,3 

491,978,6 

568,571,4 

Nov.  25.. 

2,517,982,1 

2,362.329.5 

391,111,7 

92,911,6 

484,023,3 

560,301,6 

Dec.      2.. 

2,510,340.4 

2,346.988,2 

380,755,5 

92,208,3 

472,963,8 

546,531,7 

Dec.     9.. 

2.480. 17X.0 

2.310.182.6 

372,627,8 

92,405,5 

465.033,3 

535,306,4 

Dec.    16.- 

2,460,317.7 

2,291,456,7 

377,972,5 

95,485,4 

473,457,9 

543,718,6 

Dec.    23-. 

2,473,850.8 

2.319,737,2 

382,221,8 

94.909,7 

477,131,5 

548,801,5 

Dec.    30-. 

2,481,588.2 

2,337,100.4 

389,565,5 

95,746,3 

485,311,8 

561,446,3 

Jan.      6-- 

2,492.990,3 

2,371,283,7 

403,477,0 

98,301,6 

501,778,6 

583,433,9 

Jan.    13.. 

2,531.083.6 

2.416.299.8 

417.597.3 

101.403.7 

519.001.0 

621,969,4 

Jan.    20.. 

2,557,285.9 

2.456,409.0 

434,904,4 

103,276,0 

538,180,4 

643,176,8 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Jan.  20,  based  on  average  daily  results: 

We  omit  two  ciphers(00)  in  all  these  figures. 


Bank*. 


New  York  City. 
Manhattan  <&  Bronx. 

Aetna  National 

Washington  Heights 
Battery  Park  Nafl. 

Century 

Colonial    

Columbia.. 

Fidelity 

Gotham  National 

Jefferson 

Mount  Morris 

Mutual 

New  Netherland 
Twenty-third  Ward. 

Yorkvllle 

Brooklyn. 

Broadway  .  _ 

First  Nat ional 

Manufacturers' 

Mechanics' 

National  City. 
North    Side... 
Jersey  City. 

First  National 

Hudson  County  Nat 

Third  National 

Hobokcn. 

First  National 

Second  National 

Totals  Jan.  20 

Totals  Jan.  13 

TotaLs  Jan.    6 


Capi- 
tal. 


% 

300.0 
100.0 
200.0 
(250,0 
400,0 
300.0 
200  0 
200.0 
500,0 
250,0 
2  10,0 
200,0 
200,0 
100,0 

200.0 
300.0 
252 .0 
1,000.0 
300,0 
200.0 

400.0 

250,0 
200,0 

220,0 

125,0 

6.847,0 


Sur- 
plus. 


I 

317,4 
307,7 
142,0 
111,5 
477.6 
817.6 
1117,4 
123,7 
529.5 
345,3 
400,8 
280,0 
100,4 
11 

545.7 
670,8 
8')2,4 
898.2 
595,1 
168,7 

1,306.6 
790,5 

410.4 

616.0 

11.869,4 
11,869,4 

11,869,4 


Loans, 

Legal 

On 

Disc'ts 

Tender 

Deposit 

and 

Specie. 

and 

■with 

Invest- 

Bank 

C.-H. 

ments. 

S 

Notes. 

Banks. 

S 

$ 

S 

2,207,0 

486,0 

36,0 

118,0 

1,382,0 

137,0 

77,0 

171,0 

1,384,0 

180,0 

49.0 

391,0 

1,532,0 

38,0 

272,0 

123,0 

5,985,0 

756,0 

453,0 

844,0 

7,111.0 

777,0 

700.0 

563,0 

1,101,0 

37,0 

115,0 

219,0 

1,219,0 

353,0 

5,0 

50,0 

i 

393.0 

373.0 

732,0 

2.416.0 

430,0 

31,0 

305,0 

;    ;  !0  .i 

l!),() 

652,0 

498,0 

2,601,0 

250,0 

82,0 

829,0 

1,810,0 

241,0 

93.0 

262,0 

4,077,0 

59,0 

734,0 

657,0 

3.043,0 

440,0 

151,(1 

338,0 

, 

.   6 

69.0 

tf.  0 

5,532,0 

651,0 

169,0 

710,0 

10,536,0 

1,029,0 

1  s.i->  o 

508,0 

131,0 

693.0 

1.905.0 

185,0 

104.0 

328.0 

4,810,0 

460.0 

2,!  15,0 

3,254,0 

224,0 

110,0 

669,0 

2,009,0 

121,0 

1(11.0 

511,0 

3,746,0 

211,0 

52,0 

435,0 

3.025,0 

181,0 

63 ,0 

500,0 

85,273,0 

7.730,0 

6,780.0 

15,142,0 

86.095,0 

7.785.0 

- 

14,208.0 

85,925,0 

7,669,0 

6.894,0 

14,659,0 

Net 
Deposits. 


$ 

2,146,0 
1.134,0 
1,585,0 
1,603,0 
7,226,0 
8,115.0 
1,029.0 
1,287,0 
4,372.0 
2,72(3.0 
3,669,0 
2,206,0 
1,989,0 
4,575,0 

3 .062  0 
2.907,0 
5,093.0 
12,485.0 
3,997.0 
1,914,0 

4,038,0 
1,992,0 
1,715,0 

1,656,0 
1.319,0 

83.840.0 
85,135,0 
84,510,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  finyres. 


Banks. 


Boston. 

Dec.   2 

Dec.    9 

Dec.  16 

Dec.  23 

Dec.  30 

Jan.    6 

Jan. 13 

Jan.  20 _. 

Philadelphia. 

Dec.    2 

Dec.    9 

Dec.  16 

Dec. 23 

Dec.  30 

*Jan.  6 

Jan. 13 

Jan.  20 


Capital 
and 

Surplus 


$ 
41,350,0 
41,350.0 
41,350,0 
41,350.0 
41,350,0 
41,575,0 
41,575,0 
41,575,0 


60.105 
60,105 

60,105 
60,105 
60,105 
80,623 
80,623 
80.623 


Loans. 


232,750.0 
228,621.0 
223,860,0 
219,081,0 

21s  -:  «>-:.,  i 
218.114,0 
214,572,0 
221.442,0 


272 
271 
268 
266 
266 
321 
337 
339 


090,0 
,275,0 
,724,0 
,460,0 
329,0 
770.0 
976,0 
021,0 


Specie. 


S 
26,440,0 
26,194,0 
26,497,0 
26,166,0 
25,279,0 
26,151,0 
28,718,0 
30,290,11 


Legals. 


$ 

4,271,0 
4,539,0 
4.426.0 
4.120,0 
4,427,0 
4,567,0 
4,521,0 
1,090,0 


77.696.0 
72,180.0 
71.051,0 
71,250,0 
73,094,0 
88,596,0 
91,491.0 
93,396,0 


Deposits . 

Circu- 

a 

lation. 

S 

$ 

282,057,0 

7.45.1.0 

274,320.0 

7,431,0 

272,147,0 

7,523,0 

264.493,0 

7.622,0 

260.597,0 

7,732,0 

274.374,0 

7,746,0 

273.003.0 

7,733,0 

-  t  1,532,0 

7.S10.0 

331,372,0 

15,470,0 

322,509,0 

15,481,0 

319,162.0 

15,467,0 

318,161.0 

15,481,0 

321  014,0 

15,506,0 

376.055,0 

15.474,0 

383,010,0 

15.432,0 

388.866,0 

15,430,0 

Clearings 


S 
154.505,3 
168,896.8 
182,165,1 
172.584,1 
132.649,7 
212,145,6 
185,065,3 
198,427,5 

163,966,7 
161,854.9 
151,732,6 
158,542,3 
140,759,8 
179.321,1 
152,890,8 
162,929,0 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  33,208,000  on  January  20,  against  $3,225,000 
on  January  13. 

•The  totals  now  include  figures  for  the  Land  Title  &  Trust  Co.,  Real  Estate 
T.  I.  &  T.  Co.,  Glrard  Trust  Co  and  West  Philadelphia  T.  &  T.  Co.  The  Inclusion 
of  these  companies  added  $20,253,200  to  capital  and  surplus;  356,540,000  to  loans: 
$10,641,000  to  specie  and  legals  and  .850.112,000  to  deposits. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  20;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW    YORK. 


For  week. 


Dry  goods 

General  merchandise. 

Total 

Since.  January  1 

Dry  goods 

General  merchandise  . 

Total  3  weeks 


1912. 


$3,642,491 
16,915,645 


$20,558,136 

$9,990,455 
41,516,850 

$51,507,305 


1911. 


$3,013,422 
1 1,987.729 


$15,001,151 

$9,797,420 
36,307,924 


$46,105,344 


1910. 


1909. 


$4,877,498;  $2,873,085 
18,339,609    8,699,955 


$23,217,107!  $11,573,040 

$11,156,878'   $10,232,169 
43,463,776      32,389.388 


§54,620,654;   $42,621,557 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  20  and  from  Jan.  1  to  date: 

EXPORTS   FROM   NEW   YORK. 


For  week. 

1912. 

1911. 

1910. 

1909. 

For  the  week         

$15,202,831 
37,942,902 

811,880,085 
32,432.611 

$13,970,974 
24,853.758 

$15,579,505 

Previously  reported 

20,393,536 

$53,145,733 

$44,312,696 

$38,824,732 

$41,973,041 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Jan.  20 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain _ 

$12,300 
1,310,723 

$6,431 

1,049 

5.133 

12,397 

126,305 

$6,431 

West  Indies. .     

$100 

7,325 

Mexico    - 

720,026 

South  America 

976 

214,266 

All  other  countries 

198,817 

Total  1912 

$1,076 

10,950 

1,403,200 

$1,077,530 
157,200 

$1,323,023 

616,120 

2,709,700 

$1,896,093 
207,200 

1,841 
600 

$151,315 

632,590 

«3,979 

$23 

8,948 

6.892 

10.172 

46.526 

29,001 

$1,146,865 

Total  1911 

930,995 

Total  1910 

227,656 

Silver. 
Great  Britain 

$2,547 

Germany    

8.502 

West  Indies 

671 

6.005 

383,849 

South  America     

242,393 

All  other  countries 

600 

53,984 

Total  1912       

$1,236,001 

940,694 

1,403,901 

$2,105,734 
3,118,973 
3,033,423 

$95,562 

116.145 

25,417 

$697,280 

Total  1911.. - 

443,899 

Total  1910 

250,598 

., 

Of  the  above  imports  for  the    week    in    1912,  $290   were 
American  gold  coin  and  $3,586  American  silver  coin. 

^autoag  and  ffinanciaU 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks."  which  describes  126  issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment   Stocks,    Speculative   Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE   PLACE. NEW   YORK. 

Chicago,  111.         Boston,  Mass.  Albany,  N.  Y. 

Members  New  York.  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


5  NASSAU  STREET; 
NfcW  YORK 


THE  ROOKERY.' 
CHICAGO 


Jan.  27  19)2 


THE  CHRONICLE 


2G1 


y$mxktt&    C6auaettje6 


Wall  Street,  Friday  Night,  Jan.  26  1912. 

The  Money  Market  and  Financial  Situation. — One  of  the 
important  events  of  the  week,  although  one  quite  generally 
anticipated,  was  a  reduction  of  St.  Paul's  dividend  rate  from 
7  to  5%.  This,  with  a  somewhat  broader  and  more  active 
bond  market  and  the  logical  effect  of  a  superabundance  of 
unemployed  money  at  this  centre,  viz.,  liberal  loans  placed 
in  the  European  market  and  higher  foreign  exchange  rates, 
are  the  principal  features  of  interest  in  the  security  markets 
this  week.  They  have,  however,  had  little,  if  any,  influence 
on  either  the  volume  of  business  or  prices,  both  of  which 
remain  about  the  same  as  last  week. 

Reports  from  the  iron  and  steel  industry  are  generally  a 
little  less  encouraging  than  those  given  out  during  the  latter 
part  of  191 1.  This  is  to  be  expected,  perhaps,  in  view  of  the 
tariff  discussion  now  going  on  and  the  political  agitation 
which,  if  not  now  a  factor,  will  soon  be  a  matter  of  absorbing 
interest.  It  would,  indeed,  be  difficult  to  find  anywhere  i  i 
the  entire  country  a  business  of  any  considerable  importance 
that  is  not  suffering  from  one  or  both  of  these  causes. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-clay's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  3J^@4%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names, 
and  4J^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £736,540  and  the  percent- 
age of  reserve  to  liabilities  was  48.70,  against  48.94  last  week. 
The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21 .  The  Bank  of  France  shows  an  increase  of  7,000,000 
francs  gold  and  a  decrease  of  450,000  francs  silver. 

NEW    YORK    CLEARING-HOUSE    BANKS. 
(.\  ot  Including  Trust  Companies.) 


1912. 

Averages  for 

week  ending 

Jan.    20. 


Di/lerences 

from 

previous  loeek . 


S 

Capital I     135,150,000 

Surplus.        198,340. GOO 

Loans  and  discounts.  __  1,395,220,000  Inc. 

Circulation. 50,837,000  Inc. 

Net  deposits 1,454,800,000  Inc. 

Specie    313,887,000  Inc. 

Legal  tender*  .      ..,       85,343,000  Inc. 


29,945,000 

1, I 

52,433,000 

21,350,000 

2,038,000 


Reserve  held.. '    399,230,000  Inc,  23,388,000 

25%  of  deposits 303,700,000  Inc.    13,108,250 


Surplus  reserve. 


35,530,000,inc.    10,279,750 


1911. 

.  i  •  <  rages  for 

week  ending 

Jan.    21. 


133,350,000 
196,761,500 

1,245.811.100 
47,41  I, 

1,200,036,100 
276.656, 
74,45 

351,107,700 
315,009,025 


36,098,675 


1010. 
1 1 

week  i 
Jan.    22. 


127,350.000 
180,02      00 

51,7 

1,213.707,400 

259,'  ■< 

10 

S25.500 

303,  - 


30,398,650 


Kotc. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Sterling  Exchange. — The  market  has  shown  a  steady  ad- 
vance throughout  the  week  as  a  direct  result  of  demand  for 
remittances. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
sixty  days  and  4  88  *3  tor  sight.  To-day's  actual  rates  for  sterling  ex- 
change were  4  S4*£@4  84  %  for  sixty  days,  4  S750@4  8755  for  cheques 
and  4  8805CS4  8810  for  cables.  Commercial  on  banks  4  82  %@4  84  and 
documents  for  payment  4  83  !;{ @4  84  *3.  Cotton  for  payment  4  83*3@ 
4  83  H  and  grain  for  payment  4  83  %  @  4  84  '4 . 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  ruled 
4  84  *3  for  sixty  days  and  4  88  for  sight  on  Saturday,  Monday,  Tuesday  and 
Wednesday.  On  Thursday  sixty  days  was  advanced  to  4  85  and  sight  to 
4  88  *3. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 
1-16@5  20  for  long  and  5  18*3@5  17*£  less  3-32  for  short.  Germany 
bankers'  marks  were  94  9-16@94  %  for  long  and  95  1-16  less  1-32  5  95  1-16 
lor  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  3-32@40  5-16 
less   1-16  for  short. 

Exchange  at  Paris  on  London,  25f.  27  'fc;  week's  range  25f  27  He. 
high  and  25f.  24  Ho.   low. 

Exchange  at  Berlin  on  London,  20m.  52  ?<pf.:  week's  range,  20m.  53pf. 
high  and  20m.   50  *3pf .   low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  Days.  Chrques. 

High  for  the  week..  .4  84  %  4  8760 


Low  for  the  week 4  84 

Paris  Bankers'  Francs — 
High  for  the  \veek.__5  20 

Low  for  the  week 5  20  % 

Germany  Bankers'  Marks — 
High  for  the  week. . .     94  5  j 

Low  tor  the  week 9  1'. 

Amsterdam  Bankers'  (luilders- 
High  for  the  week. __     40  06 
Low  for  the  week 40  04 


4  8710 

5  17  *3  less  3-32 
5  18  H  less  1-32 

95  H  less  1-32 


Cables. 
4  8810 
4  8745 


5  17  H 

5  17*3  less  1-16 

95  3-16  less  1-32 


95  1-16  less  1-32    95!,;  less  1-32 


40  30 
40  27 


40  35 
40  32 


DOMESTIC  EXCHANGE—  The  following  are  the  rates  for  domestic 
exchange  at  the  undermentioned  cities  at  the  close  of  the  week:  Chicago, 
30c.  per  $1,000  premium.  Boston,  par.  New  Orleans,  commercial,  25c. 
per  SI, ooo  discount:  bank,  $1  per  $1,000  premium.  St.  Louis,  30c.  per 
$1,000  premium  bid  and  35c.  asked.  San  Francisco,  5c.  per  $1,000  pre- 
mium: telegraphic,  7*3c  per  SI, 000  premium.  Montreal,  62  He.  per 
Sl.ooo  premium.     St.  Paul,  90c.  per  $1,000  premium 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  $84,000  New  York  4s,  1961,  at  102%  to  102%, 
$127,000  \>w  York  Canal  4s,  1961,  at  102%  to  103  and 
$40,000  Virginia  6s  deferred  trust  receipts  at  47  to  49. 

Again  the  demand  for  a  few  issues  has  given  to  the  market 
for  railway  and  industrial  bonds  the  appearance  of  activity. 
It  is  a  fact,  however,  that  if  the  transactions  in  Interboro- 
Metropolitan,  the  local  tractions  and  new  Tobacco  issues 
were  eliminated,  the  market  at  the  Exchange  would  have 
been  dull. 

United  States  Bonds.— Sales  of  Government  bonds  at  the 
Board  include  $28,000  Panama  3s  at  101%  to  101%  and 
510.000  Is  reg.  at  1 13%.  The  following  are  the  daily  closing 
quotations;   for  yearly  range  see  third  -page  following. 


■ 


h  ,  rest 
Periods 


2s,  1930 registered  0 — Jan 

2s,  1930     coupon  Q — Jan 

1908-18   registered  Q-    Feb 

3s,  1908-18 coupon  Q — Feb 

Is,  1925      registered  i  j     I  eb 

Is,  IU25 -   IU] ion  I  ■  -Feb 

2s,  1936.  Panama  Canal  re.  | 

3s,  1961-Panama  Canal  coup  Q — Mch 


Jan. 

Jan 

J  on. 

■  1  ■ 

Jan. 

20 

22 

23 

25 

*100 

->  100 

*100 

(00 

*100 

•♦100 

►  100 

*100 

*I00 

*100 

-  mi  !  ;!*ioi  ':■ 

II 

■in:  '  .  *  101  14 

01 

101 

1  .1  ! 

*113 

■  1  L3 

►113 

"113 

Ml.:'; 

■  1  :." 

i':1, 

*100 

*100 

'  100 

100 

"100 

*ioiy> 

101*3 

*101H 

101^ 

*ioih 

Jan. 
26 

*100 
*100 

♦101 *3 

• i 

*  1 13 

113 
*100 
1013* 


*  This  Is  the  i«i'v  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  again  been  dull  and  generally  featureless,  with  the  move- 
ment of  prices  within  an  exceptionally  narrow  range.  There 
was  a  period  of  irregularity  early  in  the  week  during  which  a 
few  issues  advanced,  but  the  higher  quotations  then  made 
have  not  generally  been  maintained,  and  about  half  the  active 
list  is  fractionally  lower  than  last  week. 

Rutland  preferred  advanced  over  10  points  on  bids  for  a 
few  shares.  Third  Avenue  (when  issued)  has  steadily  ad- 
vanced, and  the  anthracite  coal  shares  have  been  strong 
features. 

American  Tobacco,  the  first  sales  of  which  were  made  on 
Thursday  at  250,  closed  at  286  to-day,  and  American  Cotton 
Oil  is  4  points  higher  than  last  week.  On  the  other  hand, 
Consolidated  Gas  has  declined  2%  points.  United  States 
Steel  has  been  freely  offered  and  is  a  point  lower,  and  some  of 
the  copper  issues  have  declined. 

For  daili/  volume  of  business  see  page  209. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


s  roc  k  9 

Sales 

Range  jor  Week. 

Range. 

Sine*  Jan 

.   1. 

Week  ending  Jan.  20. 

lor 
Week. 

Lowest. 

Highest. 

j     Lowest.     1    Highest. 

Amer  Brake  Shoe  &  Fdy 

450 

:>3      Jan 

20 

95      Jan 

1]  *3 

Jan|  95 

Jan 

600 
1,500 

134*3  Jan 
1  10      Jan 

20 
2fi 

138      Jan 
143      Jan 

0 

Janll38 
Jan;  143 

American  Snuff . .    

Jan 

Preferred  .    

3,600 
100 

108M  Jan 
78      Jan 

25 

20 

111      Jan 
78      Jan 

20 

20 

102*3 

Jan  111 

Jan 

Amer  Teles  &  Cable 

Jan 

79 

Jan 

'■ b  prel    1 1    n  i-  '  'i 

200 

105M  Jan 

23 

106      Jan 

105!<f 

Jan 

106 

Jan 

Assets   Realization   . 

150 

106 H  -Tan 

La. 

10c,  i,  Jan 

26 

100 

Jar. 

108 

Jan 

Brunswick  Terminal    . 

300 

8      Jan 

22 

8*3  Jan 

26 

8 

Jan 

8*3 

Jan 

Canadian  Pacific  rights 

6.050 

7*3  Jan 

22 

7H  Jan 

20 

7'f 

Jan 

8*3 

Jan 

Cent  &  Sou  Amer  i  eleg 

193 

121      Jan 

22 

121*3  Jan 

2 

115*3 

Jan 

121*3 

Jan 

Comstock   Tunnel 

1,100 

13c.   Jan 

24 

15c.    Jan 

26 

13c. 

Jan 

15c. 

Jan 

Detroit  United 

■  ;   .  Jan 

25 

64  *3  Jan 

25 

63*4 

Jan 

64*3 

Jan 

General  chemical,  pref . . 

32 

107 5 £  Jan 

23 

100      Jan 

22 

107*3 

Jan 

100 

Jan 

G  W  Helme 

5 

1 60      Jan 

25 
2l 

170      Jan 
88      Jan 

26 

100 
85 

Jan 
Jan 

170 
88 

Jan 

Green  Bay  &  Western.. 

50    88      Jan 

Jan 

Homestake  Mining 

365 

89      Jan 

2:1 

8    !  ■  Jan 

:•.' 

88 

Jan 

89  y 

Jan 

Keokuk  &  Dps  M.  pref.. 

100 

45      Jan 

24 

45      Jan 

24 

40 

Jan 

45 

Jan 

Lackawanna  Stce! 

300    30      Jan 

25 

30k  Jan 

... 

30 

Jan 

30*3 

Jan 

Morris  &  Essex 

501171      Jan 

22 

171      Jan 

17! 

Jan 

171 

Jan 

New  York  Dock _ 

100 

2:{      Jan 

25 

23       Jan 

2  , 

21 

Jan 

23 

Jan 

New  York  &  Harlem 

9 

351      Jan 

1M 

351       Jan 

■ 

351 

Jan 

351 

Jan 

Norfolk   Southern 

600 

52 !  1  Jan 

23 

52 !     1 

52 '  i 

Jan 

Jan 

Pacific  Tel  &  Tel,  pref. 

30 

100      Jan 

25 

100      Jan 

■> 

100 

Jan 

100 

Jan 

Philadel  Co.  (Pitt") 

101 

106      Jan 

26 106      Jan 

26 

106 

Jan 

106 

Jan 

Pittsburgh  Steel,  pref. _. 

1 25 

102M  Jan 

2.' 

i   Jan 

:■' 

101*3 

Jan 

102  *. 

Jan 

Rutland,  preferred 

440 

59      Jan 

23 

65      Jan 

2: 

50 

Jan 

65 

Jan 

Sears,  Roebuck  &  Co.    . 

500 

1  !L",  Jan 

25 

142 M  Jan 

20 

140 

Jan 

14254 

Jan 

Preferred      • 

■'00 

123  >A  Jan 

:■■■ 
23 

12353  Jan 
81      Jan 

25 
23 

121 
81 

Jan, 
Jan 

123    - 
81 

Jan 

South  Porto  Rico  Sugar. 

10    81      Jan 

Jan 

Preferred  .    .   

in  110      Jan 

23 

110      Jan 

2 

1  10 

Jar. 

110 

Jan 

Standard  Milling 

900 

16%  Jan 

20 

17  li  Jan 

■ 

16 

Jan 

17*3 

Jan 

Preferred _    ._ 

787 

1.600 

54 Va   -'an 
8  1  V  Jan 

■jr. 

23 

56*<;  Jan 
i  Jan 

; 

81 

Jan 
Jan 

56*3 

87  ', 

Jan 

Texas  Company  (The).. 

Jan 

Union  Bag  &  Paper 

520 

4  5ii  Jan 

25 

45-4  Jan 

22 

4% 

Jan 

4*3 

Jan 

Preferred  _ 

300 
120 

51*3  Jan 
100*3  Jan 

22 

2  ■; 

52      Jan 
100*3  Jan 

22 
23 

51*3 
100 

Jan 

Jan 

52 

,  0  ■ 

Jan 

United  Dry  Goods 

Jan 

Preferred 

178 
1,500 

106      Jan 
26%  Jan 

2 
22 

100      Jan 
30*3  Jan 

105 
26 

.la: 
Jan 

106 
0] 

Jan 

U  S  Industrial  Alcohol.. 

Jan 

Preferred  . .    

400 

97  y2  Jan 

24 

99*3  Jan 

26 

95 

Jan 

i.iii  , 

Jan 

Virginia  Iron,  C  &  C_    .. 

410 

68      Jan 

25 

70      Jan 

•' 

68 

Jar 

.  0 

Jan 

Vulcan  Dctinning . 

360 

17      Jan 

23 

19      Jan 

21: 

14*« 

Jan 

19 

Jan 

Preferred _ 

500 

78      Jan 

20 

25 

79*£  Jan 
180      Jan 

.... 

70 

Jan 
Jan 

79*3 
180 

Jan 

Weyman-Bruton 

217  170      Jan 

26*170 

Jan 

Outside  Market. — With  the  exception  of  special  activity 
in  one  or  two  issues,  business  on  the  "curb"  this  week  was  of 
only  fair  proportions,  though  well  distributed.  The  listing 
on  the  Exchange  of  several  of  the  new  Tobacco  issues  helped 
to  reduce  the  volume  of  sales.  Of  the  remaining  Tobacco 
issues,  British-American  Tobacco  continues  the  feature,  and 
sold  down  from  17%  to  16%  and  back  to  17%,  with  the  close 
to-day  at  17%.  Amer.  Tobacco  com.,  ex-subsidiaries,  went 
down  5  points  to  247,  recovered  all  the  loss  and  sold  finally 
at  250.  Transactions  after  this  were  on  the  Exchange. 
Geo.  W.  Helme  Co.  rose  6  points  to  159  and  dropped  to  147, 
further  business  being  done  on  the  Exchange.  Wyman- 
Bruton  Co.,  another  issue  transferred  to  the  Board,  sold  on 
the  "curb"  down  from  170  to  165  and  up  finally  to  172. 
Porto  Rican-Amer.  Tobacco  fell  from  240  to  217  and  finished 
to-day  at  239.  R.  J.  Reynolds  Co.  improved  2  points  to 
192,  sank  to  185  and  closed  to-day  at  189.  United  Cigar 
Stores,  after  an  early  gain  of  2  points  to  196,  reacted  to  185, 
the  final  figure  to-day  being  186.  Lehigh  Valley  Coal  Sales, 
"w.  i.,"  was  conspicuous,  fluctuating  between  190  and  197, 
the  close  to-day  being  at  196.  M.  Rumely  Co.,  after  early 
trading  down  from  99  to  98%,  moved  up  to  100.  The  bond 
department  was  more  active,  Chicago  Elevated  5s  especially 
so,  the  price  moving  down  from  98%  to  98?  g  and  up  to  99%. 
The  close  was  at  99.  Mo.  Kan.  &  Tex.  5«  ',  notes  sold  up 
from  99%  to  100%.     N.  Y.  Westchester  '  in  Ely.  4%s 

improved  a  point  to  99%  and  finished  to-da  West. 

Pacific,  on    various    rumors    regardi  of    control, 

jumped  up  from  88%  to  9134  reacted  to  89^  ,  and  closed 
to-day  at  89%.  In  the  mining  section  the  <■■  In  liration 
Consolidated  Copper  attracted  attention  and  sold,  "w.  i.," 
down  from  21%  to  20%  and  up  to  '-'1  .  The  old  Inspiration 
Copper  stock  went  down  from    L0-M    to    10  ■      vered  to 

10%  and  closed  to-day  at  10  '■•.  Greene  Cananei  ran  up  from 
8%  to  9%  and  reacted  to  8%.  The  company  declared  its 
initial  dividend  this  week  of  25c.  per 

Outside  quotations  will  be  found  on  page  269. 
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STOCKS— HIGHEST    AMD    LOWEST    SALE    PRICES. 


Saturday 
Jan  20 


106 
•103% 
137 
105% 
•88 
7S 
2313^ 
♦335 
71% 

♦  16% 
* 

1812 
36l2 
108 

•  143i-> 
14 13J 

*190 

•  140 

•  150 

»134 

*5 
•52 
•92 
♦44 

7612 

♦  65 
172 

♦535 
2178 
443^ 
♦8% 

♦  17 
31% 

♦52 
♦4-' 
129% 
41    4 

♦  11 


106% 
1043; 

138% 

90 

781 
23134 
345 

727S 

24 

661 9 

361 
[I  v  . 
1471 
1417b 
200 
143 
160 

51 

60 
100 

48 

7(51 

75 
173 
550 

217 

45 

10 

18 

313] 

52% 

42% 
129% 

42% 

125? 


* 

♦  120 
140 

171- 
5614 
54 

♦  13 
♦29 
♦7S% 

27% 
6312 

♦  12% 
•29 
16634 
♦44 
15334 

♦  131 

26 
•55 
13334 

♦  149 
♦8734 

28% 
•63 
40% 

♦  160 

691 2 
3578 

108% 

•54 

♦98 

•82 
♦13812 

♦38 

1091;; 

♦91 

II8I4 

♦90 

♦85 

♦90 

123I2 

101 
•105 

156?g 
91% 
97 
24% 
5114 
2634 

♦65 
41% 

♦29 

•68 

110-58 
283s 

•70 
2212 

iz- 

45% 

4 
13% 
3334 
•10412 
168 
9218 
32% 
6914 
•46 


110 

141 

1812 

58 

5614 

14% 

291 

7912 

28 

6378 

1412 

33I4 
167% 

52 

154% 
137 

26 

56 
13334 
151 

891 9 

2834 

65 

41  34 
170 

7U 

3678 
10834 

591  •> 
110 

90 
139 

3812, 
1095j 

92 
11918 

9712 
105 
105 
1237; 
10H2 
118 
159 

92 

9834 

2434 

51% 

2C34 

68 

4134 

31 

69 
1107; 

287s 
71 
22% 
38 
4614 
4 
14 

347; 

106 

1  i 

9214 
3212 
5912 
48 


Monday 
Jan  22 


10578 

10234 

136% 

106 

•88 

7S% 
231 
*330 
71% 
•1612 
♦35 
18 
3612 
10S 
♦14319 
141%" 
♦190 

•  140 

♦  150 

»134 

♦5 
♦52 
♦92 
♦44 
§7634 
♦65 
172 
*535 

22 

45% 

►8% 

is 

3H8 

5112 
♦4134 
129% 

4134 
♦  11 


106S; 

10234 
1373^ 
101    s 

90 

79 
232 
350 

723, 

23 

391 

365; 
1085j 
1471; 

1413. 

200 

143 

160 

o 

51 9 

60" 
100 

48 

7634 

75 
172 
650 

2218 

46 

IOI4 

18 

31% 

5214 

421- 
13214 

42 

13 


7 
1834 
•67 
76 

4% 
15 
6 
•52% 


7 
19 

577; 
7i, 

5 
16    I 

7% 


♦120 
*1401-> 

58 

5C14 
*13 
♦29 
♦7814 
•2712 
♦6314 

12 
♦29 
16578 

♦  44 
15312 

§137 

♦25 
♦ 

133% 

149l2 

*8734 
28% 

♦63 
40l8 
*160 

♦68 
3614 

108 

*54 

*98 

♦82 

13834 

♦38 

1091 2 

♦90% 

118% 

*90 

*85 

♦90 

12312 
*100 

115 

157% 

♦90 
98% 
2412 

*5014 

*25l8 

♦  65 
4134 
2934 
69 

110% 

2814 
♦69% 

2212 
♦38 

45 

♦4 

13% 

.;  [34 
'104 
1C718 

9214 

33 

59 
♦46 


142H 
19% 
59I4 
573S 
15 
30 
7912 


Tuesday 
Jan  23 


106 

*10234 

13634 

1051 2 

90 

7834 
231% 

7214 

♦  17 
♦35 

18 
♦36 
10S14 
♦  144 

141% 

♦190 

♦140 

♦145 

*134 

♦5 

♦52 

♦92 

♦  44 
§76 
§66 
171 
545 

223g 

♦  45H 
♦888 

♦1712 
3H8 
5H2 
42 

131 
4134 


106% 
1043s 

106 

91 
7'.'!., 

2  ._' 

7319 
23 

"is 

3634 
10S1 
147! 
142 
200 
143 
160 
2 
5% 

60 
100 

48 

76 

66 
171 
545 

223., 

4612 

1014 

20 

315; 

52% 

421 
13212 

4134 


28 
64 

1214 

33% 
16678 

52 
153% 
137 

30 

56 
i3312 
149l2 

8912 

28% 

65 

4HS 
170 

71 

36% 
10812 

5912 
110 

90 
13834 

3812 
109% 

92 
11934 

9712 
105 
105 
1237S 
1001 
115 
1591 

92 

98% 

2434 

51 

28 

68 

4134 

30% 

691 
110% 

281« 

7078 

22% 

42 

461S 
414 

137, 

3478 
106 
I68I4 

9214 

33 

59 

48 


§7% 
»1834 

57l2 

*7612 

4% 

10 

7% 
♦53 


718 
1834 

57% 

801S 

434 

1612 

7% 


*120 

141% 
1834 
5734 
5634 

•  12% 
29 

*7814 


28 
*6314 

12 
♦29 
16558 
*44 
153% 
136 

27 

♦  54 
133 
14834 
♦8734 
♦2812 
*6312 

40% 
*157 

♦  68 
3578 

108 

♦  54 
*98 

8712 

♦  13812 

38% 
10914 
•91 
IISI9 
*00 
*85 
*90 
12378 
101 
*105 
.rl56% 
•89 

98% 

2438 

51 
*25 

♦  65 
41!2 

♦30 
70 
],,::., 

28% 

♦  69 
22% 

♦38 
46 
♦378 
I37g 

♦32 

♦  104 
167% 

9214 

32l2 

59 

♦40% 


110 

141% 

19% 

5878 

57% 

15 

29 

791-> 

28 

64 

12 

33I4 
16634 

52 
15338 
136 

27% 

56 
133 
1483, 

891 , 

29 

65 

4034 
170 

71 

3614 
1081 

59% 
110 

871 
139 

38% 
109U 

92 
1191 

99% 
105 
105 
1243s 
101 
113 
158% 

92 

98U 

24U 

51 

27 

68 

411 

32 

70 
1115, 

2814 

7034 

22% 

40 

4719 
4%~ 

1378 

34% 
106 
168% 

9214 

33 

59 

48 


Wednesday      Thursaay         Friday 
Jan  24  Jan.  25  Jan.  26 


106 

103% 

136 

10478 

♦8S 

7S% 
231% 
330 

73 
•17 
♦35 

18 

36% 

108% 

145% 

•141% 

♦  190 
*140 
♦150 

1% 

•5 

•52 

♦92 

♦44 

♦  76% 
♦65 

♦  171 
545 
♦22 

46% 
♦  8% 

♦  17 
31 
51% 
41% 

129% 

41% 

*11% 


106% 
103% 
136% 

105-% 

92 

79 
231% 

338 
73% 
23 

"l8 

36% 
108% 
145% 
1421 
200 
143 
160 
Ho 
5% 

60" 
100 

48 

77 

75 
173 
545 

2234 

46% 

10 

18 

31% 

51=8 

4134 
131% 

41% 

12% 


7 
18% 
577g 
♦70% 
4'8 
15 
7 
54%'   ^52% 


7 
18% 
5778 
80% 

5% 
1678 

734 
55 


♦  120 
141 

18% 

5634 

*55% 

♦  13 
♦28 
♦78% 
♦27% 

♦  63% 
12 

♦29 
164 

♦  44 
152% 
13534 

♦  20 

♦  54 
*132 
*148 

*88% 

28% 
♦63% 

39% 
♦157 
♦68 

35% 
10758 

58% 
♦98 
♦86 
§13834 

38 

109% 
♦901 9 
117% 
*90 
♦85 
*90 
123% 

♦  100 
*105 

155% 

♦  89 
97 
24% 
51% 
25 

*66 

♦  40% 
*28 

♦  69 
1097g 

28% 
6938 
22% 

♦39 
47 
*334 
1334 
34% 

105 

166% 

*91% 
33 
59% 

♦46% 


7 

17% 

5719 

♦76% 

6 

16% 

7% 
53 


110 

Ml" 

1878 

58 

56% 

14 

30 

791 9 

28% 

64 

12 

33% 
165% 

52 
15278 
136 

30 

56 
134% 
151 

89% 

2858 

65 

401 
170 

71 

35% 
108% 

58% 
110 

90 
139 

38% 
109% 

92 
11834 

99% 
105 
105 
1241,. 
101 
113 
157% 

891 

97 

2538 

52% 

25 

68 

42 

32 

71 
110% 

28% 

69% 

22% 

41 

473S 
4% 

1334 

3434 

105 
16738 
92% 
33% 
60 
48 
87 

7 
1778 
57% 
80% 

5 
10% 

7% 
53 


106% 

103% 
136% 
105% 
♦89 

78% 
231S4 
♦330 

73 

17 

35 

18 

30% 
10S% 

♦  145 
141% 

*190 

♦  140 

♦  150 

♦  1 

♦5 
♦52 
♦92 

♦  44 
7634 

♦  65 

♦  170 
♦538 

22 
45 
♦838 

♦  17 
31 

♦5134 

♦41% 

130% 

41 

♦  12 


107 
103% 
136% 
105% 

92 

78% 
23258 
S40 

73% 

17 

35 

18 

36% 
109% 
1471; 
141% 
200 
143 
160 
2 

5% 

60 
100 

48 

76% 

75 
174 
545 

22 

45 

10 

19 

31% 

52 

417, 
130% 

4119 

12% 


♦ 110 

♦120   ... 

♦  140% 

18 

561  o 

55% 
♦12% 
*27 

♦  78% 
27% 
63% 

♦  11 
♦29 
16434 
♦44 

♦  152% 
*136 


133 

♦  148 
♦8734 

28% 

65 

40 

♦160 

♦68 

3434 
108 
♦56 
♦98 
♦82 
13834 
♦38 
109% 
♦90% 
117% 
♦90 
♦85 
♦90 
124 
10078 
*105 
15534 
♦89 

97 

2434 

51% 

25% 

♦  66 
41% 

*29l9 

♦  68% 
110% 

28% 

*70 
22% 

♦39 
47 
♦  334 
1334 
3434 
§105 

16678 
92% 
34 
60% 
47% 

♦ 

7 
18 
57% 
77% 
♦434 
16% 
7% 

♦52 


142 

18% 

57 

55% 

13 

29 

79% 

27% 

63% 

14 

33% 
165% 

52 
153 
137 

30 

56 
133 
151 

89% 

28% 

65 

40% 
168 

70% 

35% 
10838 

59 
110 

90 
138% 

3819 
10919 

92 
118% 

991 9 
105 
105 
124* 
100% 
IIS 
157% 

92 

97 

25% 

51% 

251 

68 

41% 

32 

71 
1101 

28% 

70% 

22% 

41 

47% 
4% 

1334 

34% 
105 
IfiSU 

92% 

34 

61 

47% 

87 
7 

18 

57% 

77% 
5% 

1634 
7% 

55 


105% 

♦  103 
136 
105% 

91 
78% 
231% 
♦330 
72% 

♦  1678 
♦35 

♦  18 
3519 

107 
145% 
141% 
*190 

♦  140 

♦  145 

*1% 
♦5 

♦  52 
♦92 

♦  44 
♦76 
*65 
172 
545 

22 
45 
♦  8% 

♦  1634 
3034 
51% 
41 

12934 

41 
*11 


1065; 
104 
136% 
1051« 

91 

78 
232% 
350 

73 

23 

"18% 
36 

108 

1451 

141%. 

200 

143 

160 
2 

5% 
60 

inn 
48 
77 
75 

17219 

555 
22 
45 
10% 
1734 
31% 
51% 
41% 

131% 
411 
12% 


101% 
♦  120 
141 

17% 

56 

65 
♦12% 
♦27 
♦78% 

27 
♦6278 

11% 
♦29 
163 
♦44 
152 
♦135% 


132 

148 
♦88% 

28 
♦6319 

39% 

♦  157 
♦68 

34% 
108% 
♦57 
♦98 
§89% 
138 
♦37% 
109 
*90% 
11634 
♦90 
♦85 
*90 
124% 
*100% 

♦  105 
155% 

92 

96 

245g 

50% 

25 
♦  60 

40% 
♦2919 
♦6878 
109% 

28% 

70 

22% 
*39 

47 

♦334 

1334 

34% 

♦  104 
106% 

92 

33% 

60 

~87* 

7 

1734 

57% 

♦76% 
♦4% 
16% 
♦7 

♦52 


110 


141 

18% 

5758 

56 

13 

30 

79% 

27 

64 

III9 

33% 
16434 

52 
152% 
136% 

29 

56 
132% 
148 

8919 

28% 

6434 

40 
168 

71 

34% 
IIO84 

59 
110 

89% 
138 

3819 
10934 

92 
118% 

99% 
105 
105 
1241 
100  ; 
113 
157% 

92 

96 

25 

51% 

25 

68 

41 

31% 

71 
110% 

28% 

70% 

2219 

41 

47% 
419 

137J 

343„ 
106  " 
1675; 

92 

34% 

61% 

s7~ 

7% 
1734 
57% 
78% 

6 
1634 

7% 
55 


Nates  0/ 

,he 

Week 

Snares 


27,542 

300 

4.760 

11,550 
400 

14,925 

3,790 

400 

14,900 
100 
100 
950 
960 

37,950 

400 

2,421 


100 


300 

20 

1,400 

2,235 

900 
2,040 


300 

19,366 

3,040 

1,100 

61,150 

2,900 


1.100 
45,920 
62,210 
11,050 


100 


800 

700 

1,000 


66,725 


3,220 
560 
300 


700 
300 


2  ,001 1 

200 

8,025 


200 
11.300 
43.460 

100 


125 

537 

900 

5,520 


50,73! 


18,443 

1,000 

100 

623,900 

500 

2,300 

15,150 

10,610 

600 


825 

200 

700 
7,600 
6,125 

015 

1,800 

20 

12,050 

200 
2,000 
1,810 

298 

269,250 

1,025 

1.789 

3,300 

100 


1,800 
1.050 
1,200 

300 
3,800 
3,700 
2,900 

100 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


Railroads 
A  tch  Topeka  &  Santa  Fe 
-f*-      Do     pref  . 
Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 

1 '     Do     pref . 

Brooklyn  Rapid  Transit 
/  'anadian    Pacific 
V    entral  of  New  Jersey 
Chesapeake  &  Ohio 
Chicago  &  Alton  RR... 

Do    pref 

Chic  Gt  West  trust  ctfs" 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Winn  &  Omaha 

Do    pref . 

Chic  Un  Trac  ctfs  stmpd 

Do   pref  ctfs  strapd.. 
Cleve  Cin  Chic  &  St  L 

Do    pre! ... 

Colorado  &  Southern 

Do   1st    pref  erred.  1. 1 1 

Do  2d  preferred 

Delaware  &  Hudson.." 
elaware  Lack  &  West 
Denver  &  Rio  Grande.. 

Do    pref 

Duluth  So  Shore  &"Atian 
Do    pref 

pne :;;: 

*-*     Do  1st  preferred... 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley.. 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KC  FtS  &M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Lone    Island 

Louisville   &  Nashville 

Manhattan    Elevated 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do   1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western- 
Norfolk   ft   Western 

Do  adjustment    pref.. 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania  .. 

Pittsb  Cin  Chic  A  St  L 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louh   &  San  Fran., 
Do  1st  preferred 

Do  2d  preferred 

St   Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Texas   &  Pacific 

A  hird  Ave  tr  ctfs  2  paid  . 

New  (when  issued) 

Toledo  Railways  &  Lt... 
Toledo  St  L  &  Western.  . 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do    preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ky  &  Power. 
Do  preferred 

Wabash 
Do  preferred. 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


139%  Jan 
16%  Jan 
533s  Jan 
5234  Jan 
12  Jan 
28%  Jan 
7734  Jan 
27  Jan 
63  Jan 
11%  Jan 
30  Jan 
<zl63    Jan 


Range  Since  January  1. 
On  basis  ot  100-sUare  lots 


Lowest. 


10478  Jan 
1013S  Jan 
133%  Jan 
10278  Jan 

88%  Jan 

7034  Jan 

22838  Jan 

305    Jan 

71%  Jan 

17  Jan 
35    Jan 

18  Jan 
35i4  Jan 

106%  Jan 
144  Jan 
14038  Jan 


141     Jan  IS 


1%  Jan 

5    Jan 

55    Jan 


7558  Jan 

§66    Jan 

167     Jan 

540    Jan 

19%  Jan 

4034  Jan 

9    Jan 

17    Jan 

30%  Jan 

50%  Jan 

41     Jan 

126    Jan 

39%  Jan 

12    Jan 


zl52    Jan 

135    Jan 

26     Jan 

§56     Jan 

131     Jan 

148     Jan 

§87%  Jan 

28    Jan 

64    Jan 

39    Jan 

169    Jan 

6919  Jan 

34%  Jan 

106%  Jan 

58%  Jan 


87%  Jan 
137%  Jan 

37%  Jan 
108%  Jan 

90%  Jan 
11538  Jan 


122%  Jan 

9SU  Jan 

108%  Jan 

148%  Jan 

90%  Jan 

94     Jan 


Jan 
Jan 
Jan 
Jan 
40%  Jan 
2934  Jan 
0SU  Jan 
09%  Jan 
28  Jan 
6938  Jan 
20%  Jan 
9  Jan 
0%  Jan 
Jan 
Jan 
Jan 
4%  Jan 


24 
48 

23 
05 


1( 


39 
4 


15 

4 

9 

5 

105%  Jan    9 

10 
5 


9 


„  158  Jan 
3034  Jan 
Jan 
Jan 
Jan 
Jan 
1678  Jan 
5534  Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


58 

41 

87 

6 


75 

4 
11 

6 
52 


H  ugliest 


107 
103% 
138% 
106% 

91 

79% 
t23534 
340 

74% 

18 

35 

19% 

37% 
111% 
146 
143 


Jan  25 
Jan  25 
Jan  20 
Jan  20 
Jan  23- 
Jan  16 
Jan  3 
Jan  18 
Jan  2 
Jan  18 
Jan  15 
Jan 
Jan 
Jan 
Jan 
Jan 


141    Jan  IS 


2    Jan 

5%  Jan  10 
60    Jan    2 


7678  Jan  l'j 

§66    Jan  23 

173     Jan  20 

555     Jan  26 

2234  Jan  23 

46%  Jan  24 

93s  Jan    9 

18     Jan  22 

32%  Jan    2 

53%  Jan    2 

44     Jan    2 

132%  Jan  23 

4478Jan    2 

12    Jan  13 


141% 
19% 
59% 
5738 
15 
30 
7734 
2834 
65 
12% 
31 

18534 


Jan  23 

Jan  22 

Jan  22 

Jan  22 

Jan    4 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan  15 


156    Jan    2 

137     Jan    4 

27%  Jan  23 

§57     Jan  15 

135    Jan    3 

151     Jan  10 

§8878  Jan  17 

30     Jan    2 

65     Jan  25 

41%  Jan  18 

169    Jan    4 

71     Jan    4 

3678  Jan  20 

11034  Jan  26 

5858  Jan  24 


90  Jan  18 
139     Jan  18 

3834  Jan  9 
11078  Jan    8 

91%  Jan  18 
11934  Jan  22 


Range   1or  Previous 
Year  1911. 


L'ncesi. 


124%  Jan  26 

103%  Jan    4 

115     Jan  22 

159%  Jan  22 

92     Jan  17 

9834  Jan  20 

2558  Jan    3 

52%  Jan    9 

263,,  Jan  20 

66%  Jan  11 

42    Jan  IS 

30%  Jan  22 

70     Jan  23 

11238Jan    2 

2938  Jan    3 

71% Jan    2 

2258  Jan  22 

41     Jan  15 

4934  Jan    9 

4     Jan  20 

14     Jan  20 

34"8  Jan    2 

105    Jan    2 

174%  Jan    2 

9234  Jan    2 

34%  Jan  20 

6H9 Jan  26 

47%  Jan  25 

87     Jan  26 

7%  Jan  10 

1934  Jan    8 

6034  Jan    3 

77%  Jan  25 

5%  Jan  23 

1678  Jan  23 

734  Jan  23 

54     Jan    5 


99?n    Sep 

10034  Jan 

117    Jan 

t3%  Sep 

85%  Aug 

72      Sep 

1955g  Jan 

260     Aug 

68%  Sep 

15      Aug 

37      Oct 

17     Sep 

3519  Dec 

10534  Oct 

141     Sep 

138%  Sep 

191     Nov 

130%  Apr 

147     Nov 

lag  Sep 

434  Sep 

48%  Sep 

94%  Jly 

43     Sep 

i/0     Sep 

i03     Sep 

159%  Sep 

505     Sep 

173g  Dec 

3634  Dec 

9     Nov 

17%  Dec 

27%  Jan 

45%  Jan 

35    Jan 

119     Sep 

3334  Dec 

11     Aug 

93%  J'ly 

9334  J  an 

124     Nov 

132    Jan 

13%  Sep 

39-i4  Sep 

39%  Sep 

15     May 

23     Apr 

74     Apr 

25%  Sep 

61%  Sep 

10     Sep 

25     Sep 

151     Sep 

45     Nov 

136% Sep 

131%  Sep 

21%  Apr 

35     Mch 

il24-)4  Sep 

146     Nov 

87%  J'ly 

27     Sep 

b234  Sep 

33%  Sep 

140%  Jan 

60     Aug 

25%  Aug 

i9978  Sep 

48     Sep 

98%  Nov 

82%  Aug 

12078  Sep 

3734  Sep 

9934  Sep 

S534  Apr 

1 10'ij  Sep 

9434  Dec 


u934  J'ly 

118'ij  Sep 

90is  Sep 

102%  Sep 

134     Sen 

8S     Alch 

90%  Sep 

2234  Sep 

4334  Dec 

23     Dec 

59     Sep 

3/     Sep 

l-i     Jan 

5934  Jan 

10419  Sep 

243,  Sep 

01%  Jan 

1978  Dec 

A21%  Dec 

31     Nov 

4     Nov 

12     Dec 

3478  Dec 

104     Sep 

15319  Sep 

so     Sep 

28%  Sep 

52     Sep 

37     Sep 

77      Sep 

534  Dec 

14%  Dec 

48:8  Apr 

75     Jan 

2%  Sep 

7     Sep 

3     Aug 

4S     Sep 


Highest. 


11S%  J'ne 

105%  J  ne 

139%  Nov 

10934  J  'ly 

91     Jan 

845S  J'ly 

247     J  ly 

320     Deo 

8634  Feb 

31%  May 

53    Jan 

251.1  J'ne 

49%  Feb 

133%  Feb 

155io  Feb 

150!«  J'ua 


§209 

144 

J160 

3% 

7% 

66 

98 

60 

82 


Jan 
J'ne 
Mch 
Feb 
Feb 
Jan 
Feb 
Jan 
J  ne 


75%  Mch 
17478  J 'no 
670  Nov 
35  Feb 
74  Feb 
15%  Mch 
30%  Mch 
3838  J'ly 
61%  J'ly 
4934  J  ly 

140  J'ne 
6334  Feb 
15%  Jan 
98     Oct 

10258  Oct 

131     Apr 

147  J'ly 
2038  Feb 
5638  J'ly 
551 9, J'ly 
22  Sep 
42  Sep 
80  Deo 
3738  J'ne 
6934  J'ne 
17  Nov 
40    Jan 

18678  Deo 
63    Jan 

16034  Nov 

142%  Jan 
42%  Sep 
68%  Sep 

152%  Mch 

160  Mch 
90%  Mch 
38%  J'ne 
70  Oct 
63     Feb 

160  J'ne 
72%  Jan 
3838  Feb 

115%  Feb 
65    Jan 

1015g  Mch 
90     Jan 

151%  Feb 
46%  J  ly 

111%  Nov 
91%  J'ne 

13778  J'ne 

102    Jan 


102    Jan 

130%  Feb 

100    Jan 

112     Feb 

16178  J'ne 

92    J'ly 

1)1     May 

34%  J'ne 

6838  J'ne 

27     Oct 

69%  J'ly 
49%  J'ly 
34  Feb 
72     J'ue 

1203s  J 'ue 
3338  J'ly 
75%  J'ly 
30%  Feb 

»2134  Dec 

41     Dec 

si  9  jan 

2434  Feb 

537s  Jan 

111     Feb 

19238  J'ly 

96  J'ly 
49  Feb 
;  6%  Mch 
45  Apr 
§83  Apr 
183S  Feb 
40  3S  Feb 
66  J'ly 
88%  J'ly 

6%  Feb 
1738  Feb 

8  Feb 
72%  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 
Aetna 

America  1.. 
V.mer  Fxch. 
Jattery  Pk . 

BoweryU 

BronxBorol 
Bronx  :s at 
Iryant  Pk  ij 
lutch   it,  Ur 
entury  \\ 
se    .. 


Bid 

Ask 

186 

190 

605 

610 

242% 

247% 

125 

130 

385 

300 

175 

180 

150 

155 

130 

140 

152% 

600 



Banks 
Chr.t&Phenlx 

Chelsea  Kx\. 
Chemical  .. 
Citizens'  Ctl 
City 

Coal  &  Iron 
Colonla  1|.. 
Columbia  Ti- 
Cominerce  . 
Corn  Ex  1|_. 
East  River. 
Fidelity  1|__ 


B'd 

As': 

170 

174 

195 

200 

44.5 

455 

160 

163 

M22% 

f425 

15219 

157% 

12  . 

---- 

340 

350 

T198 

.... 

305 

315 

105 

115 

165 

175 

Bank . 

Fifth   AveH. 
filth    

Klrst  

Fourth 

Gallatin  ... 

Garfield 

Germ-Am  D 
Germ'n  Ex^l 
Germanla  1|_ 
Gotham  _. 
Greenwich  ^ 
l-Ianover 


BUI 

Ask 

4100 

4250 

300 

325 

1000 

1010 

T202 

T202% 

330 

335 

275 

290 

140 

420 

435 

526 

550 

150 

155 

245 

255 

625 

635 

ISank. 

Ilirrirna  1 

imp  &  Trad 
IrTin?  .\  lix 
feilersonll-. 

Liberty 

Lincoln 

vianhattaufi 

Hark't&Ful 

Uech&Met's 

Uercantile 

iierch  iixch 

Uerohants 


mi 

Ast 

300 

580 

590 

220 

230 

140 

150 

560 

580 

395 

405 

335 

255 

265 

T270 



147% 

152% 

162% 

16719 

180 

185 

Bant; 

Metropolis  1 
Metropol  'nlj 
Mt  -UorrisU. 

Mutual  1| 

Nassau 

New  Neth.1, 
New  YorkCo 
New    York. 

tJacific1| 

Park 

People's  U__ 


Bid 

Ask 

370 

3S5 

196 

200 

250 

260 

299 

295 

300 

210 

220 

875 

310 

315 

270 

2S0 

365 

370 

240 

250 

Banks 

Bid 

Prod  iCxch  1i 

170 

Heseive 

87% 

seaboard 

415 

second 

375 

Security^].. 

145 

iheriuau 

135 

State  H 

23d  Wardn 

175 

Union   Exc. 

165 

Wash  H'ts  1) 
West  Side  l) 

275 

Vorkville  U. 

T595 

AsH 

175 

90 

400" 
1521] 

2Y6" 

1Y0" 

650* 


•Bid  and  asked  prices;  no  sales  were  made  on  this  day.     tEx-rights.    §Less  than  100  shares.     UState  banks,     a  Ex-dividend  and  rights 
itwie  at  stock  Exchange  or  at  auction  this  week,     h  First  installment  paid,     n  Sold  at  private  sale  at  this  prioe.     s  Ex-dlvldend. 


0  New  stock. 


Jan.  L'7  ml2 


New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  -ee  second  page  prcceJiiig. 
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STOCKS— MOM-JIT    AND    LOWEST    SALE    PR!CES. 


Saturday 
Jan  20 


•198 
1 

6% 
65% 

60% 

♦ion- 

5818 

•9812 

1214 

9234 
53 
♦1151- 

4012 

♦93% 
210 

*31-> 
♦201  o 
*1814 
*10 
*32 
*34% 
*103 
*6 
§46% 
•  87% 
7134 
•  103% 
26% 
*115 
J115-"4 
I411» 
107'J 


205 
1 
6% 

r..;i, 
6H4 

99 
125S 
93% 
531 

1161 
47' 

2"l0" 
334 

221- 

10 

11 

33 

351-. 

1041.| 

61 2 

4619 

88 

7318 
104 

30 

1 1 51 1 
11584 
142 
108 


HO7S4 

Hi.51.1 

•  27 
*88 

2.519 
35% 

•  103 

31 

61% 
140 
»2914 

19U 
•8612 

255, 

2614 
142 

11% 
•78 
*3012 
•13 
•37 
I5984 
•34 

755, 
43g 
108 
♦115 

•412 
♦201 2 

•91  ■> 

4612 

3034 
•8012 
10734 
181 
112% 

78 

70t2 
♦70 
♦110 

2478 
149 
127% 

•  14 
•92 

54 
•IO6I4 
1938 
56l2 
76l8 
3034 
491 2 
105% 
♦1755 
♦8OI4 
180 
114 
*3212 

•  100 

•  108 
16058 

2978 
♦101 

1818 

26 

85 
♦40 

38 
♦101 
♦IIOI4 
♦15 
♦43 
♦84 
•68 
•47 
111 
•72 

671, 
IIH4 

5614 

6414 
121 
W45 

8434 

7318 
119U 


108% 
106 

29 

89% 

251 2 

357, 
10314 

31% 

611 
140 

30 

1912 

88 

2618 

2614 
1421.1 

lUg 

7912 

3114 

15 

39 
160 

35 

75SS 
412 
108 
120 
5 

2178 

10 

4612 

3H2 

8H2 
IO8I4 
183 
113 

78 

7012 

72 
1121, 

25 
149 
12714 

15 

9512 

54 
10712 

1938 

56l2 

7638 

32 

4912 
106 

I8I9 

82 
180 
114 

33 
102 
109 
16058 

30 
105 

1838 

26 

8514 

45 

38 
103 
112 

1634 

45 

88 

6812 

4712 
111 

76 

675, 
IIH4 

57 

5434 
121 
145 

8534 

73% 
H9I4I 


Moiday 
Jan  22 


*195 
*1 

0% 
65 
61% 
IO2I4 
5778 
*98 
1214 
9214 
53 
i  116l4 
4734 
95 
*208 
♦31 9 
•2012 
•I8I4 
*10 
♦32 
*34 
*103 
6I4 
46 
*87 
72 
*103U 

30 
*11  I84 
*  11.584 

1  mi 
i07i2 


205 
11, 
gig 
6512 

62 
1021 

581S 

991  ■> 

12» 

9314 

531 
11 61. 

4873 

95 

215 

33 

221 

19 

11 

34 

351 2 

IOH4 

61.t 

477, 

88 

723, 
1041- 

31  ' 
1151.1 
1161 
1411 
107% 


Tuesday 
Jan  23 


*  1071 9 
1051.1 
♦27I4 

89 
•25 

3534 
103 

3119 

613s" 
*140 
*2914 

101 2 
*S0% 

26 
*2614 
141 

11 
*78 

31 
*13 
•37 
15812 

3412 

76 
48S 
108 
*115 

*4!, 

2034 
95S 

47 
*3012 
•80 
107U 
1793J 
112 
•77 
§71 
♦70 
*110 

231- 
14834 
*127 
•14 
*92 

5334 
§10714 

1914 
*55 

76 

3H4 

49U 
10534 
*17 
*8038 
180 
113 
*3212 
10H8 
IO8I4 
16034 
*29 
*101 

1778 

26 

8514 
*41 

38 

101% 
♦11014 
*15 
•45 
*84 
*6818 

47 

*110 

*72 

6618 
HU8 

5618 

5478 
12112 

♦  143 
8434 
7278 

*118 


108 
1053. 

SO 

89 

26 

36 
103 

328g 

615, 
142 

3018 

191 

88 

265s 

28 
14134 

1H8 

7914 

31 

15 

39 
16938 

35 

76 
41 2 
108 
1201o 
5 

2H4 
97, 

4834 

31 

821 2 
108 
180 
1121o 

7812 

71 

72 
1121, 

2434 
14914 
12S 

15 

95U 

54 
IO7I4 

193, 

58 

763, 

3134 

497, 
1053.1 

18% 

82l4 
180 
1131, 

33 

101% 

10814 
16034 

32 
105 

183S 

2012 

8514 

44 

38 

10H8 
112 

1634 

52 

88 

69l8 

47 
111 

751 9 

67% 
111% 

567, 

5614 
12H2 
147 

8534 

731 
120 


*105 
*1 
*G 
1;  ;■', 
♦6H4 
H02% 
5784 
99 
1238 
93 
*S358 
U15% 
4812 
♦9514 
*208 
*312 
♦21 
*1S% 
10 
3218 
•34 
*103 

♦46 
•87 

72 

not 
30 

11  Si- 
nn 

140 
10714 


205 
Hi 
8 

6.51, 
61", 
1031,1 
5734 
99 
127, 
94 
553. 
1161- 
4S7> 
9912 
214 
33, 
221-> 
19  " 
101.1 
321, 
35% 
10414 
612 
47 
88 
72% 
104 
31 
1151,1 
II6I4 
1407, 
10734 


Wednesday      Thursday  Friday 

Jan  24  Jan  25  Jan  26 


1073, 
IO.5I4 

28 

8812 

2.51 9 

35% 
IO3I4 

32 

6U2 
140 
*2914 

19'8 
*8612 

2638 

2612 
140 

10% 
*773t 

305g 
•  13 

3718 
§159 

35I4 
•74 
438 
*10712 
*11.5 

♦4% 
*2012 

*9!2 
*46% 
*30 
*80 
10712 
178 
II2I4 

77 

7012 
*70 
+110 

2412 

14S 

*127 

*14 

*92 

54 
*1067s 

1914 
*55 

76% 
*30l9 

491o 
10534 
*17 
*8014 
18012 
11278 
*32% 
*100 
*106 
161 

2918 
*101 

1778 

2614 
§85l2 
*41 

3712 
101% 
*11014 
*15% 
*43 
♦84 
♦68 

47 
HOI4 

75 

66 
11118 

5578 

55% 
12134 
*142 

84 

*73 

*118 


1073.1 
106 

2812 

881 , 

25% 

3584 
1031 

3214 

6H2 
140 

30 

191, 

88 

2634 

2634 
141 

1078 

79 

3058 

15 

38 
159 

35I4 

7614 

41; 

10.884 

120U 

5 

21 

10 

471 

3H4 

82U 
1071" 
179 
11212 

7712 

7078 

72 
1121, 

2434 
148% 
128 

147, 

951 

54 
1081 

193, 

60 

7712 

311. 

4912 
10534 

I8I9 

8H0 
180% 
113 

3312 
102 
109 
161 

29% 
103 

18 

2G14 

85U 

43  " 

3712 
103 
112 

17 

45 

88 

68I4 

47 
IIH4 

751 9 

6684 
IIH4 

5612 

56 
12134 
147 

847, 

731 2 
120 


♦  198 
H4 
*6 
641, 
*6H4 
*102 
5712 
*9812 

128g 

93 

52 
115% 

48 
*9514 
*209 

*3l9 

2119 

1834 

*912 

*32 

*34l9 

103% 

6I4 

46 
*S7 

715, 
10419 

31 
11514 
H6I4 
13934 
107 


205 

1'4 
8 

613., 

62 
10212 

57% 

99 

125,, 

9312 

52'>, 
11.57, 

4914 

214 
334 
2U 
1834 
1H2 

z: 
3512 

103% 

6I4 

46 

88 

7214 
10419 

31 
11514 
II6I4 
140U 
10719 


10718 

105 

♦27 

88I2 
*25% 

35I4 
*10234 

32 

61 

*140 

*2914 

♦19 

*87 

26% 
*263g 
13834 

107, 

7838 

30% 
*13 
•37 
15914 
*34 
*74 

4% 
I07l2 
*115 

*412 

21 

*9l2 
♦461 2 
*30 
*80 
10534 
175 
112 

7584 
§70% 
*70 
♦  110 
4 

*144 

*127 

*14 

*92 

531 2 
10712 

19 
*56 

77 
*3012 

49 
10518 
*1758 

80% 
17812 
11278 

3234 

*100 

108 

160 

+29 

*101 

1758 

2512 
*84l9 

41% 
3714 

*101 

11014 

*15 
50 
*84 
*681g 
47 
*110% 
*74 
6512 
111 
5519 
55I4 
*121 
*142 
83 
7312 
•118 


107% 
10558 

29 

8S12 

253., 

35% 
104 

32 

61 
141 

30 

1934 

88 

27 

28 
140 

107, 

7838 

31% 

15 

39 
1607, 

351 

7614 

419 

1077, 

120 

518 

2H8 

10 

48 

31 

82% 
10714 
176% 
112 

76 

70% 

72 
113 

2414 
1485, 
128 

143j 

9512 

5334 
107U 

1918 

59 

7814 

32 

491, 
105% 

18% 

80?, 
179% 
11318 

3234 
102 
108 
161 

31 
105 

1734 

2512 

851- 

41% 

37I4 
103 
112 

I684 

50 

88 

68% 

47 
IIH4 

76 

66% 
11U4 

56 

55% 
123 
147 

84% 

74% 
120 


*198 

1% 
*7 
641, 
6II9 
*101 
5714 

♦  98 
12% 
92% 
52 

•115% 

4  91 9 

*95% 

*209 

*3% 

*20l9 

19% 

*978 
*32 
*34% 
*103 
6% 

47 
*87 

7134 
•  103% 

.'Si:'., 
115% 
116% 
140 
250 
10719 
107% 
10538 

•  27 
*S7 

25% 

35% 

103% 

32 

♦  601 9 
138 
*29% 

19% 

*87 
27 
26% 

13S34 
10% 
7834 
31% 

•  13 
•37 
159% 
*34 
•74 

488 
107% 
119% 
*4% 
*2034 
9% 
49 
•30 
•80 
lOfi-% 
177 
112% 
77 
70% 
•70 
110 
24% 
*145% 
128 
*14 
*92 
5334 
*106% 
19 
•56 
78 
§30% 
*48% 
105H 
♦17% 
•803, 
§181 
11334 
*32U 
*101  " 
*103 
*160 
*29 
*101 
17% 
♦25% 
*S4% 
*40 
*37% 
*101% 
*11014 
§16 
§50 
*84 
*6S% 
*4634 
IIOI4 
*73% 
6534 
IIU4 
5534 
5558 
121% 
*142 
83% 
73 
•118 


203 
1% 

0434 

62 

10219 
5S38 
99 
121 
9338 
5214 

1173., 
50-34 
9912 

214 
38 
21% 
1919 
11 
33 
351 

IO4I4 

6I9 

47 

88 

72I4 

104% 
:  18 

IIOI2 
14019 
26119 
1077s 
1077, 
10534 

29 

89 

2534 

353, 
10334 

32 

613. 
138 

30 

I9I4 

88 

27 

263, 
13934 

1078 

7834 

31% 

15 

39 
160 

35% 

761, 

4% 

108% 

119% 

51, 

2H4 
9% 

49 

31 

82% 
107 
178 
11234 

77 

70% 

72 
110 

2419 
149  " 
128 

1434 

95% 

54 
10719 

19 

60 

787, 

3034 

40% 
1057, 

18% 

8II9 
181 
II384 

33 
102 
111 
161% 

31 
105 

17% 

27 

8519 

42 

38 
102% 
112 

16 

50 

88 

6S% 

47 
111 

75% 

6612 
HU2 

56% 

56% 
121 
147 

83% 

73 
120 


*197      203 

*H4        18; 

*7  8 

*63%     641, 

61%    62 

*102%  102% 
j;56%     561 
99        9  > 
12%     1219 
92SS    93  " 
.5 13.,     52 

♦11534  11 61 2 
4834     51 

•95%  99% 
♦209     214 

*3'9       33, 

*20l9     2119 

19%     2034 

*10        11 

♦32        34 

*34        3419 

*103      1011, 

67s       778 

47%  483, 
♦87        88 

7119    721.i 
5104%  104% 

30  "  30 
1I534  117 
117  1171 
140  140'18 
262  287 
107%  108 
10719  108 
10538  1057, 
*27        29 

88%  88% 
♦2514     26 

35I4  35% 
•  103%  10358 

32        32 
*60%     6134 
*138      140 
*2914     30 

19%  19% 
*86%    88 

26%     2658 

26%  2614 
1393g  139% 

1034     1078 

78%    78% 

31%    32% 
•  13        15 
•37        39 
15834  159% 
*34        35% 
♦74        76 

*43g  4% 
108%  10834 
116%  116% 

*434       5 
*2038    21 
934     1034 

48%  52 
♦30       31 

81  81 
10634  107 
179%  185 
112   112 


*75 

70 

*70 


77 
70 
72 


*109      111 
24%     24% 
146%  147 
*127l4  128 
14%     14% 
94%     94% 
53%    54 
*10614  108 
18%     18% 
56        56 
78%    79% 
3019    30% 
49        49I4 
1055g  10558 

18        18 

*803g     81% 

181      189 

113      113% 

32%     32% 

*101      102 

10714  IO7I4 
*160%  161% 

30        30 
*101      105 
17%     17% 
25       25I4 
8438     8458 
41        41 
37%     37% 
*101      102% 
*110%  112 
§16        16 
51        51 
*84        88 
6S%     68% 
4634     4634 
IIOI4  1101- 
*73        75% 
65%     6638 
IIH4  111% 
54%     5519 
56        5/I4 
*12134  122 
*142      147 
83        83% 
7134    72 
*118      120 


•S-7/«    O 

the 
Week 
Shares 


725 

200 

28,150 

2,600 

100 

7,400 

200 

22,7.50 

11,160 

5,916 

125 

10,400 

100 

100 


100 

1 ,930 

200 

200 

100 

100 

2,500 

2,310 


s  roc  k  s 

NEW    YORK   STOCK 
EXCHANGE 


A' 


11,640 

152 

2,125 

2,400 

1 ,370 

16.439 

6,655 

4,100 

1,600 

11,450 

200 

600 

600 

4,657 

1,148 

3,700 

1,300 

400 


600 


21,350 

600 

9,700 

1,300 

400 

8.025 


450 
5,112 

500 

300 
6.200 
1.4O0 

200 


500 

3,800 

3,730 

800 

525 

2.500 

6.944 

2.462 

825 

578 


100 

3.294 

1,150 

400 

100 

100 

1,600 

120 

4,600 

300 

7,850 

650 

1,900 

1,500 

101 

300 

3,440 

2,072 

250 

150 

300 

666 

500 


6,700 
2,345 
815 
200 
500 
100 


45 
294 


100 

800 

200 

300 

344.100 

3,141 

25,500 

8,600 

400 

5 

10,275 

300 

100 


industrials:  Miscellaneous 

dams   Express 

is-Chalmers 

Do  pref 

Xm.Viramated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

\merican  Beet  Sugar.. 

Do    pref 

American  Can . 

Do    pref _ 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American   Ice  Securities. 
American  Unseed  ._ 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  SmeltingA  Refining 

Do    pref 

Amer  Steel  Found  (new)  _ 
American  Sugar  Refining 

Do    pref ._ 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Do     pref  certfs  of  dep. 

Preferred,   new 

American  Woolen 

Do    pref I 

Amer  Wrltln*  Paper,  prf. 
aAaaoondaCopper  Par$2Ij 

Baldwin  Locomotive,  pf 
ethlehem  Steel 

Do  pret . 

Brooklyn  Union  Gas 

Butterick  Co 

/  central   Leather.."" 

v  '     Do  pref 

dChtno  Copper Par  $5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Yj. 
Corn  Products  Refining 

Do    pref 

Dlitiliers'  Securities  Corp 
Federal  Mining  &  Smelt's 

Do    pref 

General     Electric 

Gen  Motors  vot  te;   ctfs.. 

Do    pref  vot  tr  ctfs 

dGoldfleld  Con  M  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internet  Steam  Pump 

Do    pref _ 

Laolede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores 

Do    pref 

dMlami  Copper Par  S 

National    B'scuit 
Do    pref 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead. 

Do    pref 

(JNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 


Range  Since  January  1 
On  batii  of  100-shne  lots 


Pacific  Mail. 
a 


acific  Telep  &  Teleg.. 
People's  G  L  ft  C  (Chic) . 
Pittsburgh  Coal  Co 

Do    pref ..   _ 

P.  Lorillard  Co I... 

Do     preferred.... 

Pressed  Steel  Car 

Do  orei 

Pub  Service  Corp  of  N  J~. 

Pullman  Company 

I  >  ailway  Steel  Spring 

1»j     Do  pref 

dRay  ConsCopper  Par  ?Io 
Republic  Iron  ft  Steel 

Do    pref 

Sloss-Sheffleld  Steel  &  Tr. 
(JTennessee  Copp. Par  525 

Underwooi  Typewriter 
Do  pref 

U  S  Cast  I  Pipe  ft  Founar 

Do    pref 

United  States  Express 

U  S  Realty  ft  Improvem't 
United  States  Rubber 

Do   1st  pref 

Do  2d   pret 

United  States  Steel 

Do    pref 

rfUtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pref 


Wells  Fargo  ft  Co. 
estern  Union  Teleg. 
Westlngh'seEI&Mfg  assen 
Do   1st  pref 


202     Jan  18 

s,  Jan  1 1 

6%  Jan  20 

z63-%  Jan  26 
60%  Jan  19 

101  Jan  13 
55%  Jan  9 
99  Jan  is 
liu.lan  2 
91%  Jan  9 
5184  Jan  26 

11 51 2  Jan  16 
4  51 9  Jan  19 
95  Jan  19 
§207  Jan  18 
334  Jan  5 
20%  Jan  5 
18  Jan  2 
10  Jan  23 
32%  Jan  23 


Highest. 


33%  Jan 

10;     Jan 
484  Jan 

42     Jan 

86%  Jan    . 

695,  Jan  15 
1023s  Jan    2 

20  Jan  19 
I143[  Jan 
115%  Jan 
1375g  Jan 
250  Jan  25 
102     Jan     9 

102  Jan  10 
10H4  Jan  11 

26    Jan    2 

88     Jan    2 

25%  Jan  25 

$35%  Jan  19 

103  Jan  22 
30%  Jan  11 
5934  Jan    5 

138  Jan  25 
295,  Jan  8 
1734  Jan  8 
83     Jan    8 

S25  Jan  15 
26%  Jan  16 

13834  Jan  24 
10    Jan  10 

176%  Jan  3 
305,  Jan  19 
12%  Jan  10 
37%  Jan  23 

155  Jan  2 
34  Jan  15 
75  Jan  18 
$4%  Jan    3 

107%  Jan  21 

116%  Jan  26 

419  Jan    3 

20    Jan    2 

93gJan  17 

z457,  Jan  3 
30%  Jan  15 
81     Jan  26 

106%  Jan  10 

1567,  Jan  15 

10519  Jan  12 
7534  Jan  24 
6Si  9  Jan  n 


110 

$2319 
13919 
127 
137, 


3 '8 

94% 

51% 
10.55, 
$18% 

55 

74% 

30 

48% 
103 

18 

80-% 
169 
10734 

32 
101% 
107% 
159% 

29% 
101 
S17% 

25 

84% 

41 
$37% 
101 
111% 

16 

50 
§84% 

68% 

46% 
10934 

75 

65% 
IIOI9 
$54U 

52% 
11919 
)144 

70 

66% 
114% 


Jan  8 
Jan  22 
Jan  2 
Jan  10 
Jan  2 
Jan  26 
Jan  9 
Jan  11 
Jan  26 
Jan  3 
Jan  3 
Jan  3 
Jan  10 
Jan  8 
Jan  26 
Jan  18 
Jan  11 
Jan  12 
Jan  19 
Jan  22 
Jan  26 
Jan  3 
Jan  23 
Jan  16 
Jan  26 
Jan  26 
Jan  26 
Jan  26 
Jan  15 
Jan  3 
Jan  10 
Jan  9 
Jan  4 
Jan  18 
Jan  26 
Jan  16 
Jan  19 
Jan  23 
Jan  26 
Jan  9 
Jan  26 
Jan  9 
Jan  19 
Jan  11 
Jan  2 
Jan  3 
Jan    5 


202    Jan  18 

l%Jan    2 

8    Jan    2 

6719  Jan    3 

6319  Jan    2 

102%  Jan  22 
583.4  Jan    3 

1007,  Jan  10 
127,  jan  23 
9.5%  Jan  2 
551 9  Jan    2 

116%  Jan  15 

51  Jan  26 
95     Jan  19 

§21219  Jan  10 

334  Jan    5 

21% Jan    6 

2034  Jan  26 

12    Jan    3 

35    Jan    3 

3658  Jan    . 

10338  Jan  24 

778  Jan  26 

4838  Jan  2 . 

87     Jan  13 

7419  Jan 

104%  Jan 

35%  Jan 

117     Jan 

117%  Jan  26 

142%  Jan  18 

287     Jan  26 

10834Jan  19 

108%  Jan  18 

1063,  Jan  19 

30    Jan  11 

8934  Jan  10 

25%  Jan    5 

$3834  Jan    3 

10334  Jan    2 

3258  Jan    2 

62     Jan    2 

141%  Jan    8 

30%  Jan  11 

21% Jan    2 

92%  Jan    2 

$27%  Jan    2 

27%  Jan    2 

14319  Jan    5 

11%  Jan  17 

7934  Jan  17 

325gJan  26 

1219  Jan  10 

39     Jan    5 

16078  Jan  24 

35%  Jan  19 

77%  Jan    6 

$4%  Jan  20 

10958  Jan    3 

120%  Jan  11 

5    Jan    2 

23%  Jan  12 

1034  Jan  26 

52  Jan  26 
34  Jan  2 
8334  Jan    9 

10834  Jan    4 

185     Jan  26 

113%  Jan  18 

79     Jan    4 

7078  Jan  23 


112     Jan  11 

S26%  Jan    3 

14934Jan  18 

128    Jan  25 

14%  Jan    4 

95%  Jan    2 

5478  Jan    2 

107%  Jan  24 

$20%  Jan    3 

56%  Jan  19 

7919  Jan  26 

3234Jan  13 

5138  Jan    4 

106%  Jan  18 

1858  Jan     6 

8378  Jan    2 

189    Jan  26 

115     Jan  19 

34%  Jan    4 

102     Jan    2 

108%  Jan  19 

161     Jan  23 

32     Jan    2 

101  Jan  16 
S193g  Jan    2 

27     Jan    2 

8538  Jan    3 

44     Jan    2 

$38%  Jan  18 

102  Jan  15 
111%  Jan  10 

17  Jan  3 
51     Jan  26 

§86  Jan  10 
69%  Jan  10 
49     Jan    3 

111  Jan  II 
76%  Jan  8 
6978  Jan     3 

111%  Jan    2 

$583,  Jan  9 
57%  Jan  20 

121?8  Jan  25 

151  Jan  3 
86%  Jan  18 
74%  Jan  24 

119%  Jan  20 


Range   lor  Pre^.oiis 
Yea:  1911 


Lo:seit 


S198     Nov 

1%  Dec 

65,  Dec 

413.,  Sep 

4434  Sep 

99%  Oct 

39%  Jan 
921    Jan 

878.lan 
77  Jan 
42%  Sep 
113  Oct 
4158  Nov 
92  Nov 
201     Sep 

3%  Sep 
18  Sep 
16%  Aug 

8     Aug 

26%  Oct 

32i8  Oct 

102     Oct 

3  Sep 
31%. Well 


Sep 

Sep 
Sep 
Sep 
112%  Sep 
111  Jan 
131%  Aug 


82 
56% 

9834 
25 


87     Aug 
92%  Sep 


25%  Dec 

85%  Oct 

2419  Sep 

$29     Sep 

103%  Dec 

20    Sep 

64     Sep 

1129     Sep 

28  Feb 
183.,  Sep 
91%  Dec 

S10%  Sep 
25     Sep 

12834  Sep 

958  Oct 

73     Sep 

29  Sep 

13  Dec 
37     Dec 

142  Sep 
35  Nov 
74%  Dec 
$319  Oct 
U9%  Sep 

7 15  Sep 
3%  Sep 

14  Aug 
9     Sep 

44%  May 

23     Oct 

80     Oct 

101%  Sep 


74%  Dec 

6S     Dec 

70     Apr 

10734  Sep 

$165g  Sep 

117%  Jan 

124     Jan 

12%  Dec 

85    Jan 

42%  Sep 

104     Sep 

$15%  Sep 

45     Oct 

64    Jan 

23%  Apr 

35     Sep 

101%  Aug 

17     Dec 

6734  Jan 


25  Sep 

91  Sep 
108  Oct 
154     Sep 

26  Oct 

92  Jan 
*12     Sep 

18  Oct 
74%  Oct 
34  Sep 
$30%  Sep 
63     Men 

103  Mch 
11  Sep 
40%  Sep 
84  Dec 
63%  Jan 
30%  Sep 

104  Sep 
66  Sep 
50     Oct 

103     Oct 

S3S     Sep 

431,  Sep 

1 14     Sep 

139     Sep 

715,  Apr 

5858  Sep 

110%  ^ug 


Hiohesl. 


J245     Apr 

93j  May 

34     rep 

7 15,  .1  'no 

63%  Dec 

105     Dec 

5984  Oct 

101     Oct 

121 9  May 

93%  Deo 

J'iy 

1 21 1     May 

Feb 

1001 2  Feb 

j255     Jan 

5     J'ne 

26"',  J 'no 

25%  J  'ly 

12  •  Feb 

34%  Dec 

43%  May 

ll()3.i  Men 

5''s  Jan 

435,  J 'ly 

89%  J'ly 

837,  J 'no 

I08i9  J 'no 

52%  Feb 

12219  Feb 

119%  F'eb 

153%  J'no 


105%  Dec 
105    Deo 


36%  Mch 
96%  J'no 
3419  Feb 

$41%  J'ne 

107  Dec 
38%  Aug 
6634  J'ly 

148%  Nov 
31  Mch 
33%  Feb 

105     Feb 

$27%  Dec 
363,  Feb 

148%  J  no 
1534  May 
85  May 
38%  Mch 
36  Feb 
66%  Vay 

168%  May 
513,  Aug 
86.%  Aug 
577,  Jan 

129%  May 

128%  May 
5'8  Jan 
22%  Dec 
133,  Jan 
503,  Jan 
44  Feb 
9019  J'ne 

11419  Jan 


95 

77 

87 

113% 

T-  1% 

14J34 

130 
22 

10034 
59 

IO934 

521% 
76 
7634 
33% 
5458 

109 
23% 
9078 


Feb 
Mch 
J'ne 
J'no 
Dec 
Nov 
Feb 

J'ly 
J'ly 

Feb 

Aug 

J'no 

Feb 

May 

Nov 

Jan 

Jan 

J'no 

J  ly 


375,  J'no 

1023.,  j'no 

120     Feb 

163     Jan 

39    J'ne 

103     J  no 

$19     Deo 

35%  Feb 

9938  Feb 

56%  Feb 

S44     J'no 

111     J'no 

1137„  J'ly 

19     Feb 

r61     Feb 

il05     Jan 

7934  May 

48%  Deo 

115%  J'ly 

79      Mch 

82%  Feb 
120%  Feb 
$577s  Deo 

7038  Fob 
128%  Mch 

177  May 
84%  May 
79    May 

123     Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Brooklyn 

Broadway  \ 

375 

Coney  IsfdT 

15_5 

First 

275" 

285 

HlllsldeTi... 

125 

Homesteadl 

100 

Manutac'rs 

415 

43  J 

Mechanics' \^ 

T250 

Montauk  11 

160 

Nassau 

"212 

225 

Nat  CUy_._ 

280 

296 

Bank? 

Brooklyn 
North  Side  1 

People's 

Prosp'ctPk'- 

Trust  Co's 

N  YCUy 

Astor 

Bankers'  Tr 
B'way  Tr.. 


Bid 

150 
145 
140 


360 
750 
152% 


Ask 

170 
155 
155 


370 
157% 


Trust  Co'i 

Bid 

Ask 

N  YCUy 

Central  Tr.. 

1010 

1030 

Columbia  .. 

30719 

Commercial 

t97% 

Empire 

300 

310 

Eqult'ble  Tr 

505 

Farm  Lo&'l 

1400 

1450 

Fidelity  ... 

220 

224 

Fulton  .. 

290 

_    . 

Guar'ty  Tr. 

TS7-H-. 

t880 

Guardian  Tr 

100 

115 

Trust  Co's 

Hudson 

Knickerb'Ur 
Law  T  l&Tr 
Lincoln   Tr 
Manhattan 
Metro poi  't'n 
Mutual  Alll 

ancc 

Mut.i  West- 
chester).. 
NY  Lite &Tr 


Bid 

Ask 

145 

287% 

292% 

r  2443.1 

ri44% 



37i 

390 

400 

410 

125 

130 

140 

150 

1000 

1040 

Irust  Co's 

N  V  Trust. 
Standard  Vx 
1'itleGuft  Tr 
l'r  Co  of  Am 
Union  Tr  .. 
US  Mtgft  Tr 
Unit  States_ 
kVashlngton 
Westchester 
Windsor    .. 


Bid 

Ask 

615 

625 

345 

352% 

f550 

375 

1300 

490 

500 

1115 

1140 

400 

410 

150 

l  10 

197% 

202% 

Trust  Co's 

Brooklyn 
Brooklyn  Tr 

Citizens' 

Klatbush  _. 

Franklin 

Hamilton  _. 

Home 

Kings  Co  .. 
L  Isl  L  ft  Tr 
Nassau  .... 

Peoples' 

Jueens   Co. 


Bid 


Ast 


460 

130 

135 

210 

220 

275 

28S 

275 

286 

105 

US 

315 

32o" 

150 

ins 

285 

300 

100 

no 

•Bid  and  asked 
t  Sale  at  Stock  j 


firloes;  no  sates  on  this  day. 
xohango  or  at  auction  this 


§Loss  than  100  shares,     t  Ex- 
week,     t  Ex  stook  dividend. 


-rights,     b  Now  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  sharst 
II  Hanks  marked  with  a  paragraph  (11)  are  State  banks,     x  Ki-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  19J3  O-  \od  of  quoting  bonds  was  chimed,  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 
H.     Y.     STOCK     EXCHANGE 
k  Ending  Jan.  26. 


U.  S.  Government. 
U  S  2s  consol  registered. _<fl930 

U  S  2s  consol    coupon ,-(1930 

U  S  3s  registered 

U  S  3s  coupon 

U  S4s  registered l..'1'.V 

U  S  4s  coupon .19 

U  S  Pan  Canal  10-30-vr  2s  si  1)36 
U  S  Panama  Canal  3s  g 1001 

Foreign  (iovernr.i 
Argentine — Interna,  5s  of   1909 

Chinese  (Hukuang)  By  5s  £ 

Imperial  Japanese  Goveri 

Sterling  loan  4  Ms 

2d  Series  i  "-is 

Sterling  loan  4s ]  931 

Republic  of  Cuba  5s  exten  deb 

External  loaD  4  Ms 1910 

San  Paulo  (Brazil)  trust  5s. 1919 
USot  Mexico  s  (  g  5s  of 1899 

Gold  4s  of  1904 1954 

State    and    City    Securities 

N  Y  City — 4>fs___ I960 

4  %  Corporate  Stock.. 

Corporate  Stock 1953 

4  ',  Corporate  stock 1957 

New  4  Ms 1957 

• 1917 

,  Corporate  stock. .1957 
A  ->  assessment  bonds.  1917 
3H"o   Corporate  Stock..  1954 

N   Y  State — 4s 1961 

Canal  Improvement  4S..196J 
Canal  Imp'ruent  (new;  4s  1961 
Canal  Improvement  4s. .1960 

So  Carolina  4  Ms  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s         1991 
6s  deferred  Brown  Bros  ctfs.. 


Q-J 
A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-0 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 


Railroad 

Ann  Arbor  1st  g  4s ftl99 
tcu  Top  &  S  Fe  gen  g  4s.  1995 

Registered 1995 

Adjustment  gold  4s ftl995 

Registered ftl995 

Stamped M995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910)"~1960 

10-year  conv  gold  as 1917 

Debentures  4s  Series  J.     1912 

Series  K 1913 

East  Okla  D,i-  1st  g  4s  1928 
Short  Line  1st  4s  gold  .  1958 
S  Fe  Pres  &  Ph  1st  g  5s  1942 
Chic  &  St  L  1st  6s. .  .  1915 
Atl  Coast  L  1st  gold  4s. .  /;1952 

Registered &1952 

Ala  Mid  1st  gu  gold  5s  1928 
Brans  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s ol952 

Sav  F  &  W  1st  gold  6s        1934 

1st  gold  5s.. 1934 

Sil  Sp  Oca  &  G  gu  g  4s        1918 

Bait  &  Ohio  Prior  3  Ms  .     1925 
Registered ftl925 

Gold    4s 7U948 

Registered _ftl948 

Pitts  June  1st  gold  6s  .  1922 
PJunc  &M  Div  lstg3Msl925 
PLE4W  VaSysref  4s.  1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  eg  4 Ms  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Rlv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s   .1936 

General   gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s  .  1917 
Stat  Isl  Ry  1st  gu  g  4  Ms  19-13 

Bullalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms 1 

All  &  West  1st  g4s  gu___1998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s   1921 

Consol  1st  g  Gs 1922 

Buff  &  Susq  1st  ref  g  4s.    _<21951 

Can  So  1st  ext  6s. 1913 
2d  5s 1913 

Registered 1313 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 194 

Registered 1945 

1st  pref  income  g  5s pl915 

Stamped 

2d  pref  Income  g  5s pl945 

2d  pref  income  g  5s  stamped. . 

3d  pref  income  g  53 pi945 

3d  pref  Income  g  5s  stamped.  _ 
Chatt  Div  pur  inon  g  4s.  .1951 
Mac  He  Nor  Div  1st  g  5s     1916 

Mid  Ga  <fc  Atl  Div  5s 19  17 

Mobile  Div  1st  g  5s  1940 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 

Oent  of  N  J  gen'l  gold  5s 1987 

Registered.. /il987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  e  5s.l92u' 
Leh  &  Wllkes-B  Coal  "5s.  .1912 
N  Y  &  Long  J3r  gen  g  4s. 1941  M-S 
Pent  Vermont  1st  gu  g  4s..cl92o'Q-F 


M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 

M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 


Price 
Friday 
Jan.  26 

Bid         Ash 
100 

100  10034 
101%  102% 
101%  Hi::l,i 
L13  lloSj 
113     111 

100      

10134  Sale 


t   96-14    971- 

;  95    

t  933s  Sale 
t  92»8  Sale 
1  87is  Sale 

tin-.*  10.3 
t   9SS4 

s  97% 

90%    92 
T/tcse  are  p 


1025s 
100 

U9'S 
100 

li 
102% 

10  ?34 

102% 
10334 

10234 
103 
*10158 


Sale 
Sale 
100% 
Sale 
Sale 

Sale 
1027g 

103" 

103 

Sale 


97U 


49 


88% 
Sale 


811*  8312 
99%  Sale 
9712  9814 
9134Sale 


9134Sale 


106i2  Sale 
101%  Sale 
10734  10S»4 


96     

9234    93 

109     110 

10518 

9534  Sale 

94     

109     

9534  Sale 

vie 

9538  Sale 

123-14 

IOSI2 

97  98l4 
92i2  Sale 

9034 

98i2  Sale 

96% 

nai8 

8818 

9H2   9214 

91       9H2 

10034  . 

109     11U2 

IO2I4  10412 

10912 

10S     110% 

11312 

9712 

85       90 

IIM4 

10438  107I4 

9512 

108     

11234 
II5I4II6 
...      50 
101%  Sale 
100% 


112l81137g 
10958110 
♦107     


895a   91!2 
107     .. 
1051g  10712 

107l2 



1   2%  12212 
12134  12:;% 

1()6-14 

101% 

100     

9912 

90     ... 


Week's 
Range  or 
Las:  Sale 

Loxd         High 

iov'ii 
100%  Dec  '11 

Sep  'll 
102  Jan  '12 
11314  113% 
11334Jan  '1. 
100i2  J'ue  '11 
10H2       10134 


9714 
93% 


94 


931- 
925g  92% 
S71g         87% 

1025g  Jan  "l- 

'iec  '11 

97SsJan  '12 

97  97% 
9034         9034 

rices  on  the  xi 

I023g       1023,, 
100  lOOlg 

100  lOOlg 

100  lOOlg 

107%  •  1077s 
10212  Jan  '12 
10734  10734 
10212  10212 
87ls  Jan  '12 
10212  1027g 
102%  1027g 
1025g  103 
10H2Nov'll 
10312  J'ly  '10 

98  Oct  '11 
86UDec  'li 
47  49 


8078         83 

991g         9912 

9814Jan  '12 

9IS4         9134 

91  91 

9134         92 

1143g  J'ne'll 

10612       10714 

101  10178 

10734       108% 

9878Jan  '10 

9914  J'ly  11 

96    Jan  '12 

93  93 

10884Nov'll 

1063g  J'ly  '11 

95%         9584 

98     Oct  '06 

10858Aug'll 

9534         9584 


953g 
12514 

110% 

97 

9214 
907g 
981g 
981g 

112 
88l8 
9H2 
9Hg 

103 

11012 

1 021.1 

10912 

106 

1131s 
9712 
95 

11258 

I'l/'s 
97 

103 

11334 
1167g 

72 

101% 
100-8 
10034 
11334 
103% 
107l2 
103 
106l2 
105 

96 
107 

85% 

89»3 
10714 
115 
109?4 
102 
12214 
122 
107 


0534 

Dec  'li 

May'll 

Jan  '12 

9212 

90% 

9812 

J'ly  '11 

Jan  '12 

88I4 

92 

9H4 

Mch'10 

110l2 

Dec  '11 

Apr  '11 

J'ly  '11 

Aug'll 

Sep  '11 

Nov'll 

Nov'll 

Aug'll 

Feb  '11 

J'ly  'OS 

Nov'll 

Mch'll 

Mch'10 

1013. 

Jan 

Jan  '1 

Jan  '12 

110 
Nov'll 
Dec  '11 
May'll 
Deo  '11 
Nov'll 
Dec  '11 
Oct  '10 
Jan  '12 
Jan  '12 
Nov '05 
May  11 
Nov'll 
12214 
122 

Jan  '12 


11a, 

'12 


100i2  Aug'll 

100    Dec  '11 

90  9012 


I- 
No. 


10 
"§0 


25 


89 
26 

51 
2(1 
■ib 

"24 

1 

"ni 
37 
90 


411 


36 
265 


3 
33 


113 

1101 

176 


75 


34 

6 


33 


32 


Range 

Since 

Jan.  1. 


Low     High 


1011->  102 
II3I4  113% 
113%  11334 

ion2  ioi3j 
loisg  loi's 


97       97B8 
93%    95 

92U    931 
017,    92% 
8684    8714 
10212  103 

*97%  "97~i] 
9614  9634 
9034    9034 

fib    to  £ 


1021g 

9978 

99% 

9934 

10712 

10212 

10712 

IO2I4 

871g 

10134 

101% 

10134 


10234 

lOOlg 

100% 
100'8 
1077 
1021 
107. 
102% 
8718 
I027g 
I027g 
103 


46       49 


7918  83 

99  9912 

98  981 

9H4  92 

9014  91 

9H2  921 


IO584  1071« 
100%  101% 
10718  109 


96       96 
9234    93l8 


9514    9534 
'9584  ~95~34 


9412    9534 


97  97 

9134  921, 

907g  90% 

9784  95% 


112     112 
88I4    88I4 
91       92 
91       9U2 


11012110l2 


1011210134 
100121003s 


11334  1133^ 
109     110 


89%    91 
IO7I4  IO7I4 


1213412234 

12H2122 
107     107 


19     90       901; 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Jan.  26. 


Chesapeake  &  Ohio — 

Gen  funding  A  lmpt  5s. .1929 
1st  consol  gold  5s .1939 

Registered ..   .1939 

General  gold  4  Ms 1992 

Registered 1992 

Convertible  4  Ms  .   .       .1930 

Big  Sandy  1st  4s 1944 

Coal  Kiv  Ry  1st  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potls  Creek  Br  1st  4s  .  .1946 
R  &  A  Div  Jst  con  g  4S..19S9 

2d  conso1  irold  4s  198S 

Warm  Spr  Val  1st  g  5s  "  1 9  1 1 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RRref  g  3s 1949 

Railway  1st  lien  3  Ms  1950 

Chic  B  &  Q  Denver  Div  is..  1922 

Illinois  Div  3  Ms   .  1949 

Registered 1949 

Illinois  Div  4s 1949 

Registered I"l""l949 

Iowa  Div  sink  fund  5s. .   1919 

Sinking  fund  4s   ..  1919 

Nebraska  Extension  4s     1927 

Registered .   .1927 

Southwestern  Div  4s  1921 

Joint  bonds  See  Great  North 

Debenture    5s 1913 

General  4s _    1958 

Chic  &  E  III  ref  &  imp  4  gs.1955 

1st  consol  gold  6s 1934 

General  consol  1st  5s         193 

Registered _     1937 

Chic  &  Ind  C  Ry  1st  5s     1936 

Chic  Gt  Western  1st  4s         1959 

Chic  Ind  &  Loulsv — Ref  6s.l947 

Refunding  gold  5s  1947 

Refunding  4s  Series  C        1917 

Ind  &  Loulsv  1st  gu  4s. .1956 

Chic  Ind  &  Sou  50-yr  4s   .      1956 

Chic  L  S  &  East  1st  4  Ms     .1969 

Chic  Mil  &  St  P  terml  g  5s. .1914 

Gen'l  gold  4s  Series  A..el989 

Registered    .el 989 

Gen'l  gold  3  Ms  Series  B.el989 

Registered el  989 

25-year  deben  4s .1934 

Chic  &  L  Sup  Div  g  5s  ..1921 
Chic  &  Mo  Riv  Div  5S  ..1926 
Chic  &  P  W  1st  g  5s...  1921 
CM&  Puget  Sd  1st  gu  4S  1949 
Dak  &  Gt  So  gold  5s  1916 

Dubuque  Div  1st  s  f  6s. .1920 

Far  &  Sou  assum  g6s 1924 

LaCrosse  &  D  1st  5s  .  1919 
Wis  &  Minn  Div  g  5s. .   .1921 

Wis  Val)  Div  1st  6s 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4Ms 1913 

Chicago  &  N  West  cons  7s  .1915 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Ms 1987 

Registered pl987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered .1933 

Frern  Elk  &  Mo  V  1st  6s. 1933 
Mani  G  B  &  N  W  1st  3  Ms  1941 
Milw  &  S  L  1st  gu  3  Ms..  1941 
Mil  L  S  &  West  1st  g  6s. .1921 

Ext  &  Imp  s  t  gold  5s. .1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  1st  gold  6.S..1924 

Northw  Union  1st  7s  g.,1917 

Winona  &  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s.  .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s. 1934 

Coll  trust  Series  J  4s 1912 

Series  L 1914 

M  4s 1915 

N   4s 1916 

O    4s. 1917 

P    4S 1918 

Chic  R  I  &  Pac  RR  4s. ..2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  Ms  1934 

Bur  C  R  &  N — 1st  g  5s..  1934 

Registered 1934 

C  R  I  F  &  N  W  lstgu5s  '21 

M  &StL  1st  gug  7s...  1927 
Choc  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s .1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  Ms.. 1930 
Oh  St  P  &Minn  lstg  6s. .1918 

Nor  Wisconsin  1st  fis 1930 

.St  P  &S  City  lstg  (is 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s_  .«1932 

Consol  50-year  4s 1952 

Cln  H  &  D  2dgold  4Ms 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


-I 

■sis: 


Price 
Friday 
Jan.  26 

Bid        .1  svt 

n>":'101i-> 
1111->112 
UllJ  1111.1 
lOUoSale 

9  .i;  Sale 
88  I  8 
85  ;  891; 
10U-  l'Ul. 
83  "    87 

05U 

....    911j 

105     10812 

903g  .. 

7C34    73I4 

1;  »4  Sale 

99I-) 

8734    88 

8612 

100     lOOlg 


104 's  .. 
.    I    9S34 
9812    9914 
971-)... 
9912  100 


101 

97 

81 

125 

110 


lOUg 

Sale 

Sll2 

Sale 

1103. 


109l-> 

83  " 

12912 

109l2 


Sale 
Sale 
110 

OH, 


901 2 

1017g 

9S?8 

9S 

86I4 

85 

923g 
106 


9.31 
104 
10238 

Sale 
"87"lg 
"925g 


lOOlg 
95 

10278 
113l8 
115 
10334 
10634 
112% 
1011? 
lOOlg 
10712 


10612 
Sale 
10358 
Sale 


113 

16*834 


86l8 

871g 

85 

97<s 

Sale 

111% 

110i2 

107'8 

10412 

104 1-> 

103 

IO8I2 

107 

1261a 


108 


'II 


Week' 3 
Range  or 
Las'.  Sale 

Lore  Higt, 
iOiloJan  IS 
IIH4  lll-;; 
nr  -Nov  'i! 

101%        1011. 

9      Nov 

931  g         931 

88     Jan  '1: 

881-j  J'ne'l 

J'ly  '1 

8684  Jan  'l: 

90  96 

21    J'ne'l 

1 1314  Feb  '0! 

'Jo     Oct  'i( 

7034         71    , 

6434         65 

99i2  Dec  '11 

8734         88 

88     Sep  '10 

lOolg        10018 

100    Jan  '11 

10434  Dec  '11 

9918Jan    12 

9S34Jan  '12 

981g  Mch'll 

99lgDec    11 


101 

9078 

81 
124 
IIOI4 
108-'l4 
109 

8238 
12912 

loy 

95°g 

8S12 

92 
104 
IOI84 

987g 

9S 

867g 

86 

923g 
106 
10S34 
1063g 

95 

1031g 
1131g 
H73g 
10412 
1063g 
1123g 
10134 
IOOI4 
107!2 

97 14 

9734 

87 

8634 

977g 
11134 
IIH4 
1071£ 
103ig 
IO5I4 
10612 
1093S 
10734 
1271g 

9012 


101 
97I4 
8H2 

125 

IIOI4 
Mch'll 

109 
83 

12912 

Nov'll 

Apr  '11 

8812 

Nov'll 

Dec   11 

Jan  '12 

991g 

Jan  '12 

8678 

J'ne'll 

Jan  '12 

Deo  '11 

Apr  '11 

10638 
95 
Aug'll 

II3I4 
Aug'll 
Dec  '11 
Jan  '12 
Nov'll 
Dec  '11 
Nov'll 

107U 
Jan  '12 
Nov'll 
Jan  '12 
Nov'll 
983g 
Nov'll 
Nov '09 
Oct  '11 
Dec  '11 
Jan  '12 
Feb  '10 
Nov'll 
Aug'll 
Nov'll 
Sep  'OS 


113     11518 

10'J34 

11612 

11612 

llo5811478 
Illl2ll518 
IO8I4  10878 

10712  

9612  Sale 

9534 

90%  Sale 
9734 


97i2 


95i? 

72%  Sale" 


92i4  Sale 
11034 


102 
106i2 
100 
123 
91 


10U2 
1241? 


123 

11034 

108 

IOSI4 


111 


109 
92 

103 
9U2 
907g 


114 
110 
14212 
116l8 
115 
113% 
1087g 
109 
96 
96 
90's 
9718 
9734 
9612 
94 
9414 
9434 
7134 
7514 
9214 
11012 
12012 
IO5I4 


Jan  '12 

110 
Feb  '02 
Oct  '11 
J'ly  'll 
Aug'll 
Jan  '12 
Aug '10 

9Cl2 
Jan  '12 

91  84 
J'ly  '10 
Sep  '11 
Nov'll 
Dec  '09 
May 'lo 
J'ne'll 

72% 
J'ly  'll 

9214 
Nov  11 
Men  '03 
Sep  '11 


3  = 

9  c 

<;  &a 

No. 
"lb 


24 


1 

106 
2 


10 


43 


-i'.i 


280 


102-%  Aug'll 
lOS^Sep  '11 
101  Jan  '12 
123%  Jan  '12 
93  Dec  '03 
12338Dec  '11 
129%  May '09 
111     Dec  '11 


108    Jan  '12 
92  92 

ioo38Dec  'li 


89     May'll 


16 


Range 

Since 

Jan.  1. 

Low  Ilig\ 
103U  1041« 
111  "  Hlij 


IOH4IOU3 

~9~234  ~Q3U 
88       88 


8G34    8634 
95i2    96 


70%    71 
6412    65'2 


8712    8S 

'99_78  ldoig 


991g    991$ 
US%    99 


10078  101 
96-14    9714 
8OI4    8112 
124     125 
IO9I4  111% 


109     109 
S2U    83 
12734  12912 


S812    8812 


10134  10134 
985g    99% 
98       98 
86       867g 

"92I4  "92% 


106     106% 
95       9514 


113     11314 


1063g  1063g 


107H  1077g 
97I4    97U 


87       87 
97%  "983"" 


10434  IO5I4 


114     114 
110     110 


108%  1087g 


95%    967g 
95       96 
S9%    9034 


7H2    7234 
9214  "92"l"j 


101      101 
12312  12334 


108     108 

92       92 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 
Brooklyn  Rap  Tran  g  5s. ..1945 
1st  refund  conv  gold  4s..2(>02 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Go  &  S  con  gu  g  5s. 1941 
Bklyn  Q  Co  &  S  1st  5s... 1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s ...1949 

Nassau  Elec  guar  gold  4s.  1931 
Conn Ry& List  &ref  5g4Ms.'51 

Stamped  guar  4  Ms 1951 

Denver  Con  Tram  cons  g  53.1933 
Det  United  1st  cons  g  4  Ms. 1932 
Grand  Rapids  Ry  lstg  5S..1916 
Havana  Eiec  consol  g  5s..  1952 
rnterboro-Metrop  coll  4  Ms  1950 
jnterboro  Rap  Tr  63  Ser  A. 1952 


A-0 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-0 
J-J 
J-D 
F-A 
A-O 
M-N 


10234 

80    Sale 
10134  102 
97 


ion2 

101%  10212 
8458    85 
84l2Sale 
8012    8II4 

10U2.. 

ion2._ 


79     Sale 

99% 

9S12 

831g  Sale 
105    Sale 


103 

8512 


103 
861. 


101i2Jan  '12 
Nov'll 


97 


101-%      102 

102         102 

8312Jan  '12 

8412         8412 

8OI4         81 

101%  Jan  '12 

l0l78Deo  '11 


79  7938 

90    J'ly  '10 
99    Jan  '1 " 

«134         8412 
104  105 


3 

411 


49 


4862 
743 


103     103 
8378    8618 
101l2  ion- 


1013g  102 

101%  102 

83%    84 

8412    85 

78       81 

101     1017 


79       79-lj, 


99       99 

80%    84% 
10318  105 


Street  Railway. 

Manliat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5S..1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  (when  Issued).. 
Adjustmt  inc  5s  (wh  issued). 
Bway  &  7th  Av  Istcg5s.l943 
Col  &  9th  Av  1st  gu  g  5S.1993 
Lex  Av  &  PF  1st  gug  5s. 1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ref  4s  when  issued 

Adjust  lnc  5s  when  Issued. 
Third  Ave  Ry  1st  g  5s. ..1937 


A-0 

A-0 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


9634    97% 

96?g    97% 

103l2  Sale 


6134  Sale 
81%  Sale 
5S34  Sale 

10334 

101% 

102      


85 

85"8  Sale 
783g  Sale 

109%  110% 


9634        90S4 
97  97 

102     Jan  '12 
101%       104 
59     Dec '11 
61%  Jan  '12 
60%        62 
S034         815s 
58 
10384       10334 
10H»Jan  "12 
121;  Jan  '12 
SO    Jan  '12 
81     Jan  '12 
79%         80 
85%         S5% 
7S%         78% 
HOloJan  '12 


140 


886 

950 
1060 


255 
392 
575 


96I4    97 
96-14    97 
102     102 
97     103% 


57%    00 

57%    62 

80       Sl% 

54%    59% 

103     10334 

101% 101% 

102     102 

80       80 

78lg  si;« 
76l->  snj 
S478   86 

75%  soy 

109%  llOfl 


.•No  price  Friday;  latest  this  week,    rf  Dup  April.     «  Due  May.    A  Due  July,    fc  Due  Aug.    0  Due  Qot.    p  Due  Not     g  Quo  Poo.     $  Option  »alq._ 


Jan.  '21  1912.1 
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BONDS 

N.     Y.    STOCK     EXCHANGE 

Week  Ending  J;tn.  26. 


Cln  Ham  &  Dayton  {Continued) 

Cin  U  &  I  1st  gu  g  5s 1941 

C  Find  in  Ft  U  1st  gu  lsg  1923 
Clnl  &  W  1st  i  .1953 

Day  &  Mich  1st  cons   I  t.;s  1931 

Ind  Dec  &  \V  isi  g  5s 1935 

1st  guar  gold  5s 

Cleve  Cln  C  &  S:  1,  g<  n  Is. .1993 
Cairo  D!v  1st  gold  4s  _.1939 
Cln  W  &  M  Dlv  1st  g  4s. .1991 
St  L  Dlv  1st  col  trg  4S...1990 

Registered 1990 

Spr  &  Col  Div  1st  g  4s...  1940 
W  W  Yal  Dlv  1st  g  4s. ..1940 
CISt  L  &  Cconsol  fls—    1920 

1st  gold  4s. __fcl936 

Registered 

Cln  3  &  CI  con  1st  g  5s ...19 

C  CC  d»I  consol  7s 

Consol  sinking  fund  7s 
General  consol  gold  6s.  1931 

Reglstere  I... 1934 

Ind  Hi  &  W  Isi  u  el  Is. ...19  10 

O  Ind  &  W  1st  pre!  5s. 

Peo  *  East  1st  con  4s.  ..19  10 

Income  4s 1990 

Col  Midland  1st  g  4s 1947 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  ext  4  '  s 1935 

Ft  VV  &  Den  C  1st  g  6s...  1921 
Conn  &  Pas  Rlvs  1st  g  4s. .1943 
Cuba  RR  1st  50-yr  5g 195. 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s. .1914 

1st  consol  guar  7s 1915 

Registered    191 

1st  re."  gu  g  3  '  :s 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ref  gu  g  3  Hs.2000 
Del  &  Hud  1st  Pa  Dlv  7s. ..1917 

Regi  s  tered 1917 

10-yr  conv  deb  4s 1916 

1st  Hen  equip  g  4!4s 192 

1st  &  ref  4s 19i3 

Alb  &  Sus  conv  3  Hs 194G 

Rens  &  Saratoga  1st  7s..  1921 
Denver  tc  Rio  Grande — 

1st  consol  gold  4s. 1936 

Consol  gold  4Hs ..1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s. .1939 

Rio  GrSo  1st  gold  4s 1940 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A..  194 9 
Utah  Cent  lstgug  4s.al917 

Des  Moi  Un  Ry  1st  g  5s 1917 

Det  &  Mack  1st  lien  g  4s. ..1995 

Gold4s. 1995 

DetRivTunDetTerTuu4  '  sV.J 
Det  T  &  1— O  S  Dlv  1st  g  4sl94l 
Dul  MIssabe  &  Nor  gen  5s..  1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered 1937 

2d  6s .1910 

Dul  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s.  .1911 
rle  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s..  1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4  !^s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7s. 1920 

Erie  1st  con  g  4s  prior 1996 

Registered .1996 

1st  consol  gen  lien  g  4S.199G 

Registered 1990 

Penn  col!  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Scries  B 1953 

Buft  N  Y  &  Erie  1st  7s. .1916 
Chic  &  Erie  1st  gold  5s. .1982 
Clev  &  Mahon  Val  g  5s. .1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  fis.1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5s.  .1937 

2d  gold  4Hs 1937 

General  gold  5s 1940 

Terminal  1st  gold  5S..194 
Mid  of  N  J  1st  ext  5s  1940 

Wlik  &  Ea  1st  gu  g  5s. ..1942 
Ev  &  Ind  1st  con  gu  g  6s.      1926 

Evans  &  T  H  1st  cons  6s 1921 

1st  general  gold  5s. 1912; 

Mt  Vernon  1st  gold  6s  1923 
Sull  Co  Branch  1st  g  5s. .1930 

I  Florida  E  Coast  1st  4HS..1959 
■  ort  St  IT  D  Co  1st  g  4  Hs-1941 
Ft  W  &  Rio  Gr  1st  g  4s         1928 

Gal  H  &  H  of  1882  1st  5s. 1913 
reat  Northern — 
C  B  &  Q  coll  trust  4s. .   .1921 

Registered./; ..1921 

1st  &  refund  4  '  ,.s  ser  A.. 196! 

Registered .       1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 193. 

Registered 1933 

Reduced  to  gold  4  Hsl933 

Registered 1933 

Mont  ext  1st  gold  4s  .1937 
Registered .   1937 


M-N 
VI-N 
J-J 
J-J 
J-.' 
J-J 
J-D 
J-J 
J-J 
\l-\ 
M-,\ 
M-S 
J-J 
M-N 
6-F 
Q-F 

J-J 

J-U 
J-D 
J-J 
J-J 

A-o 

Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-f) 
A-O 
J-J 

M-N 
J-n 

J-D 
J-D 

J-J 

F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J   J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Ask 
103U105 


871a 


104     10H. 


9  ;     Sal 

'I'l., 

901s  91»4 
!    I  ■>  Sale 

89     

90     

•U.1 

1035g 

'J6I4  9/l8 
96      971s 

107      .. 

1051o  10634 


12312_. 


9112    92 
38  "Sale 
51       54 
(»i:i4  Sale 
97i2Sale 
111^4  ll2i2 


106     IO6I4 


108 
S5     . 
II0I4 
106 


99 


11334  H5U 

~,;sAi  Sale" 

10138101U 
99  Sale" 
923S  Sale 

122      

8978    903s 


9712    9914 

SUi  4  sale 


..    60 


88 

Sale 

78 

8018 

99 

92 

95 

9012 

92 

IOOI4  Sale 

70l2 

liio 

106 

10512110 

102 

107     109 
110 
119" 

100 

ions :;; 

10?18„. 

10514 

96     101 

I2OS4 

89     Sale 

8434. 
79     Sale 


8512   87 
76     Sale 

IO9I4HO 

113 

IO934 

10S 


12234 

1U4.1S  107 
10134 

1021o 

105     107 
80 
88       9Q 

10912 

110l2 

IOOI4 

100 

11218 

1017g 

1075g  ... 
95 

973g    9S1, 
90       93 
81       821g 
9814 

973S  Sale 

97l8  Sale 

10H8Sale 


98     . 
125U  . 


10512  106 
~9Si4  Sale" 


Week's 
Range  or 
Last  Sale 

Low         High 

1  on.,  Jan  "12 
88  Mch'll 
87l2Nov'll 


104     Dec '11 
l07i2Dec  '(12 

93  "        9314 

94  Dec '11 
oiiigDec  '1! 
03  9312 
91     Oct  '07 

90  Dec    11 

91  Dec '11 
10534  Dec  '11 

97  97 

97igDec  "11 

107l4Oct  '11 

107l2Aug,ll 


12134Oct  '11 
"94*"  J'ly  "'OS 


9H2Jan  '12 
38  38 

5si2Jan  '12 
9  I  "         9G14 
97I4         9712 
U2igJan  '12 


lot)    May  10 


1 063.1 
1091 

ni38 

91 

11  -114 

10638 
98 

1021g 
11512 

149 
98% 
1013g 

99 
9218 

122 


Nov' 11 
Dec  '11 
Dec  'in 
Jan  '11 
11414 
Nov  11 
Dec  '11 
Feb  03 
Aug'll 
Aug '01 
987g 
Jan  '12 

i'2-iy 

Dec   11 


s>; 
7s 
97 

no 

92 

90 

100 


897g         897g 
98    Jan  '12 

973g  98W 
s\i.,  893a 
1043.1  Mch  11 
6H2Apr  'II 
85  Men  'OS 
88I4 
Jan  '12 
Jan  '02 
Sep  '04 
Nov'll 
Jan  '12 
1007S 

6'.ii2Jan  '12 
104i2Dec  '11 
106  Nov'll 
106i2  Mch  '08 
104  Feb  '11 
1073gDec  '11 
112  J'ly  '11 
118  Nov'll 
10H2J'ne'll 
lOllo  10112 
101  Oct  'IT 
lOS^Jan  '12 
100  100 
118  Oct  '10 
89  89U 

841;  Oct  '11 
7812         79 

77    J'ly  'li 

88I0         8S34 

S012         87 

76  763s 

1095gJan  '12 

112i2Jan  '12 

111     Apr  '11 


125i8  Nov'll 

1^4igOct  '11 

10134Dec  '11 

102i2Sep  '11 

105    Jan  '12 

IOOI4  Dec  '06 

89  89 

108i2Dec   11 

110i2Oct  '11 

IOOI4       IOOI4 

110     Aug'll 

11178  J'ne'll 

102ig  Aug'll 

10S    Nov'll 

95    J'ne  OS 

97lg        98 

92     Aug '10 

82i8Dec  '11 

97l2Oct  '11 

9712         983g 

971g         9734 
101  10Ug 


99l3Dec  '11 
12558Oct  '11 
132  Apr  '09 
105i2Jan  '12 
10834  J'ne'09 
98  9814 

98    J'ne'll 


No 


33 


23 
35 


102 

"24 
72 


20 
776 


1 ; 


35 


124 


16 
17 

238 


160 


628 
31 
35 


Range 

Since 

Jan.  1. 

Low    High 
I03l2  LO  ''■ 


92l2    9314 


9212    931; 


97       97 


9H2  92 

38  40 

58l2  5Si2 

96  "  961 

112181121g 


IMI4H4I4 


9712  987g 
101    . 

985g  99 

9H4  9258 


8914  897g 

98  98 

98  9812 

86  893s 


85 
78 


88I4 
78 


90       90 

100     1007s 


104U10H; 


10514  IO5I4 
100     100 


89       90 

'78"  "79" 


8Slg    8S34 

87       87 

75I4    763s 

10834  1096g 

U2U  1121" 


103     105 


89      89 

16614  ioo"i4 


97       98 


96       98-">; 

9684    9£3| 

1003.)  ItJUg 


10512  1051v 


98       9814 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  26. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

W7ill  &  S  F  1st  gold  5s. 

Gulf  &  S  I  1st  ref  &  tg  5s.. I) 

Registered b 

Hock  Val  1st  cons  g  4Hs. 
Registered 

Col  &  H  V  1st  ext  g  4s... 

Col  &  Tol  1st  ex  4s 

Hous  Belt  &  Term  1st  5s... 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3HS 

Registered 

Extended  1st  g  3  y^s 

Registered 

1st  gold  3s  sterling. 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3J4S. 
L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Iirhijje  gold  4s 
Litchfield  Div  1st  g  3s... 
Louisv  Div  &  Term  g  3  Hs 

Registered 

Middle  Div  reg  5s 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3sl 

Registered 

Gold  3Hs. 

Registered . 

Spring  Div  1st  g  3  'As 

Registered 

Western  lines  1st  g  4s_"II 

Registered 

Bellcv  &  Car  1st  6s 
Carb  fc  Shaw  1st  g  4s 
Chic  St  L  &  N  O  g  5s 

Registered 

Goid3Hs Ill 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  III  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s 

Refunding  gold  4s 

Jamestown    Franklin    & 
Clearfield  1st  4s... 
Kan  City  Sou  1st  gold  3s 
Registered   

Ref  &  impt  5s Apr 

Kansas  City  Terml  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 
Leh  Vail  N  Y  1st  gu  g  4  J^s. 
Registered 


Lehigh  Vail  (Pa)  cons  g  4s  2003 

Leh  V  Ter  Ry  1st  gu  g  5s     1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s     1933 

Registered 1933 

1st  lnt  reduced  to  4s     .   1933 

Leh  &  N  Y  1st  guar  g  4s..    1945 

Registered..  1945 

El  C  &  N  1st  pref  6s.I"Il914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s ftl931 

1st  consol  gold  4s  ftl931 

General  gold  4s 1938 

Ferry  gold  4>^s 1922 

Gold  4s 1932 

Unified  gold  4S 1949 

Debenture  goid  5s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s  1935 

N  Y  &  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  gold  6s_ 1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s. .1931 

E  II  &  Nash  1st  g  6s 1919 

L  Cln  &  Lex  gold  4  Ms. -.1931 

NOAM  1st  gold  6s 1930 

N  O  &  M  2d  goid  6s 1930 

Paducah  &  Mem  div  4s. .1946 

Pensacola  Div  gold  6s 1920 

St  Louis  Div  1st  gold  6s.  1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Dlv  4s. .1955 
Atl  Knox  &  Nor  1st  g  5s. 1946 
Hender  Bdge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4s. .1987 
L  &N  &M  &M  Istg4)^sl945 
L  &  N-South  M  Joint  4S..1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  Ms  1945 

Pens  &  Atl  1st  gu  g  6s. ..1921 

S  &  N  Ala  con  gu  g  5s...  1936 

L  &  Jeff  Bdge  Co  gu  g4s...!945 


940 
948 
922 
937 
937 
937 
937 
938 
952 
952 
990 
999 
948 
955 
937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
031 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 


Price 
Friday 
Jan.  26 

Bid         Ask 

9284 

97     . 
II5I2H6I4 
12/34i2;l 

132 

IIH4II3 


113 
91 


941 


102     10258 

"9512": 
9434  . . . 
9912 100 

1031g... 

100     .    . 

90     ... 


99I4  ... 


9638  Sale 
86I4  867t 
98'g  100 

"95"  Z'.Zl 

7512 

84l2    86 


IO5I4  ... 
7434  .  . 
737g  77 
7312... 
8512  863j 
84     .. 


84 
90 


11134 

9434 
11434  117 
113     


95 


9; 
9012 


95 

95 
108 
102     10212 

051o    67 


74 


Olid 
Sale 


10O 

IOSI2 

10il4 
105 
IO5I4 
10412 

97 
112 

nisg 

10714 


1001« 

997a, 

ioui2 

1041 


H41g 
112 


9312 

103""  "" 
IOOI4 

10934 

93     

94     

0612  100 
9Hg 

92  9358 
102     10412 

95!2    96 

I6534  "II 

10378 

10534  10714 
96 

llOigSale 
11134 

9938  Sale 

97     

10Si2lll 
11138Sale 
10434  Sale 
121     125 
117     119 

9434    9612 
10534  109 
112121147s 

68       7338 

93  Sale 

1127g 

105     

943g    947s 
10512  106 
8812    90 


10012112 
101  ... 
llor>8112 
1107g  112 
9U4  ... 


Week's 
Range  or 
Last  Sale 

Lmn  It ,"//. 

925gMch'l] 
ran  '12 
115i.s  Aug'll 
I27I4N0VTI 
13014May'06 
11284  Sep  '11 


112i2Sep  '11 
95    Jan  '12 

101>g      102 

lOOloSep  '08 

94l2Dec  '11 

961g  961g 

100l2Dec  'li 


103  Dec  '11 
100  Sep  '11 
91  Aug'll 
89  Apr  '11 
93i2May'09 


80    J'ly  '09 


99 

9812 
!  ga 

86'g 
99 
9434 
97 12 
75-lg 
85 
8314 
123 
7618 
75l2 


Dec  '11 

Aug'll 

1:61* 

Jan  '12 
Jan  '11 
Feb  'II 
Sep  '1! 
Dec  '11 
Nov '10 
May'Olf 
J'ne'll 
Jan  '11 


87i8May'll 
10U8  Oct  '99 
100     Nov '00 


96 


96 


117i2May'10 

95l4  0ct  '10 

116         116 

114     Feb '11 

90     Oct  '09 


9712Mch'10 


9S     J'ly  '08 
95  95 

108  108 

102  102 

6612         66»2 


9412 

74 

63 

1001g 
97% 

1091 2 

104 

10712 

IO5I4 

10412 
973g 

U37g 

HI'S 

108 


9412 
74 
Oct  '00 

lOOlg 

B812 
1091z 

Dec  '11 
Oct  '11 
Jan  '12' 
Oct  '11 
Oct  '11 
Nov'll 
Dec  '11 
Nov  09 


9334  Oct  '11 

l6"li2  Feb"'I6 

10H4Sep  '09 

10934Jan  '12 


93l4Dec  '11 

100     Aug'll 

9914  Oct  '06 

93     Jan  '12 

104loDec  'OS 

!.'558  955g 

95    Jan  '11 

HOI4N0VO6 

105    Apr  '0" 

10714Jan  '12 

9734  Sep  '11 


116 
11112 
9914 

9734 
10834 

1118s 
10434 

121 
11712 

9584 
10534 
113 

7H2 

927g 
112 
106 

9412 
103 

90 

95 
IOSI4 


no's 
Jan  '12 

993S 
Nov '10 
Sep  '11 

11138 
10434' 

Sep  '11 
Jan  '12 
Nov'll 
Mch '11 
Oct  '11 
Feb   11 

93 
Oct.  '11 
Apr  '11 

941m 
Dec  '10 
Dec  '11 
Feb  '05 
May'll 


HOI4  Nov'll 

111    Jan  '12 

9H4  Dec  '11 


No 


12 


69 
4 


5 
"30 


26 


Range 

Since 

Jan.  1. 

Low     High 

"<Jo"l2  "9"8"l2 


95       95 
102"  "  I62"3g 


96lg    96lg 


9fi38  9612 
80lg  861g 
9'J       9912 


S6       96 


116     116 


947g  96 
108  108 
102     102 

6612    6612 

941o    9412 

73I4    74 


997g  IOOI4 


10812  10912 
IO5I4  165I4 


10934  110 


93       957g 

io"6"i2 16714 


1157s  H6l8 

llll2llll2 
99       993g 


1113glll3g 

10434 10434 


1171211712 


925g    93 


9412    94?g 


111     111 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  4S.193*. 
iMllw  Eleo  Ry  &  Lt  con3  g  5sl926 
,  Refunding  &  exten  4HS.1931 
MInneap  St  1st  cons  g  5s.  1919 
■New  Or!  Ry  &  l.t  fen  4  hs.1933 
Portland  Ry  1st  &  ref  5s...  1930 
Portland  Ry,  Light  k  Pow — 

Portland  Gen  Elec  1st  5s. 1935 
St  JosRy,  L,  H  &  1'  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s. .1937 

Guaranteed  5s  gold.  1937 
Trl-Clty  Ry  &  Lt  1st  s  f  5s. 1923 
jUnderground  of  London  5s   1920 

4HS 193S 

Incoi.  .  194« 

Union  Elec  (Chic)  Istg5s"l945 
United  Hys  Inv  1st  Hen  coll 

trust  5s  Pitts  Issue  1926 


F- 

A 

-■•- 

A 

.1 

.1 

.1 

J 

.1 

J 

M- 

N 

J 

J 

M 

•N 

J 

-.1 

.1 

-.! 

A 

-() 

vi 

-N 

J 

■  J 

a" 

•0 

M-N 

9314 .. 
101    .. 

8514    8634 
9S34  .. 


9S     101 

105U .  .  . 


98    Sale 

"9"a  "  Sale" 
76      77 


931  ■>  J'ly  '06 
104l->Dec  '11 

931.4  Dec  '11 
107l2  Feb  '06 

8412         8412 

9812Dec  '11 


9S     Nov 'OS 
105l4Jan  '12 


98  98 

98     Apr  '09 

9512         9614 
7534         80 
84     Oct  '08 


83       8514    S412Jan  '12 


40 


25 
136 


84l2    85 


105U  1051.1 


98       98 


95       9614 
7412    82l2 


8412    8412 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  t  4s. .1927 
Va  Ry  &  Pwr  lst&ref  5s. ..1934 

(ias  and  Electric  Light 

Atlanta  G  L  Co  lstg  5s 1947 

Bklyn  U  Gas  1st  con  g  5s.. 1945 

Buffalo  Gas  1st  g  5s. 1947 

Columbus  Gas  lstg  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  &  Elec  Berg  Co  c  g  5s.  .1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City  (Mo)  Gas  1st  g  5s..  1922 


J-J 
A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 

J-J 

M-S 
J-D 
F-A 

M-N 
A-O 


78 


69 

96 


80 
"6«J34 


103     .. 
107     10712 
59      63 

iooigfoi 


10H2.. 

10014  106S4 

101     

99S4  101 

IOU4  1051g 
991g 


77I4        77I4 
85  85 

6934         698., 
97i2Jan  '12 


107  IO7I4 

62     Dec  '11 


101     Jan  '12 

955gSep  'OS 

10134Jan  '12 

106    Jan  '12 

6H2Oct  '01 

100     Oct  '09 

10il4  Jan  '12 

hsu  Deo  '11 


7714 

85 

69 


7714 

85 

70 


9712   971j 


IO6I4  107U 


101     101 


10138101»4 
100     106 


IOH4  IO4I4 


!No  prjce_Frlday,  latest  bid  and  asked  this  week,     a  Due  Jan.    0  Due  Feb.     A  Due  April,    ft  Due  July,    k  Due  Aug.     0  Due  Pot,     a  Option  sale. 
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BONDS 

T.     STOCK     EXCHANGE 
Week  Ending  Jan.  28. 


Manila  RR — Sou  lines  43.1930 
exican  Cent  cons  g  4s.  .19 11 
Z  i  eons  lno  g  3s  trust  rects   . 

Equip  &  coll  g  5s.. 1917 

2d  series  g  5s 1919 

Mex  Internat  1st  con  g  4s. .197 

Stamped  guaranteed 197 

Minn  &  St  L  1st  gold  7s 192 

Pacific  Ext  1st  gold  6s..  .192 

1st  consol  gold  as 1934 

1st  and  refund  gold  4s 1949 

Des  M  &  Ft  D  1st  gu  4S..19-V 
M  StP&SSM  con  g  4s  lnt  gu.l93S 
IISSM  &  A  1st  g 4s  lnt gu. 1920 
Mississippi  Central  1st  5s..  1949 
Missouri  Kansas  &  Texas— 

1st  gold  4s 1990 

2d  gold  4s S71990 

1st  ext  cold  5s ..1944 

1st  &  refund  4s ..200-1 

Gen  sinking  fund  4  Hs_._193'. 
St  Louis  Dlv  1st  ref  g  4s. 2001 

Dal  &  Wa  1st  gu  g  5s I9r 

Kan  C  &  Pac  1st  g  4s 1990 

Mo  K  &  E  1st  gu  g  5s. ..1942 
M  K  &  Ok  1st  guar  5s_. 
M  K  &  T  of  T  1st  gu  g  5s. 1942 
Sher  Sh  &  So  1st  au  g  5s.l942 
Texas  &  Okla  1st  gu  g  5s  184;; 
Missouri  Pac  1st  cons  g  6.S..192C 
Trust  gold  5s  stamped. .al917 

Registered a  1 9 1 7 

1st  collateral  gold  5s 1 9 2 1 

Registered 1920 

40-year  gold  loan  4s 194  5 

Sd  7s  extended  at  4%. ..1938 

1st  &  ref  conv  5s ..1959 

Cent  Br  Ry  1st  gu  g  4s.  .1919 

Cent  Br  U  P  1st  g  4s 1943 

Leroy  &  C  V  A  L  1st  g  5S.1926 
Pac  R  of  Mo  1st  ext  g  4S.1938 

2d  extended  gold  5s 1938 

StL  Ir  M&S  gen  con  g  5s. 1931 
Gen  con  stamp  gu  g  5s.  1931 
Unified  &  ref  gold  4S..192S 

Registered 1929 

Riv  &  G  Div  1st  g  4s_    1931 

Verdi  V  I  &  w  1st  g  5s.. l 92ft 

Mob  &  Ohio  new  gold  6s. ..1927 

1st  extension  gold  6s ftl927 

General  gold  4s 1938 

Montgom  Dlv  1st  g  5s. .    1947 

St  L  &  Cairo  coll  g  4s.__el93o 

Guaranteed  gold  4s 1931 

Nasbv  Chatt  &  St  Louis — 
1st   7s 1913 

1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s.  .1923 
McM  M  W  &  Al  1st  6s.      1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  lien  4  Ms. 1957 

Guaranteed  general  4s 197 

Nat  of  Mex  prior  lien  4  Ms. 1920 

1st  consol  4s .     1951 

N  O  &  N  E  prior  lien  g  6s__pl915 
New  Orleans  Term  1st  4s. .1953 
N  Y  Central  &  Hud  River- 
Gold  3  Ms 1997 

Registered 199 

Debenture  gold  4s 193. 

Registered.. 1934 

Lake  Shore  coll  g  3  Ms 1998 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.  1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s.  .1936 

Registered 193" 

2d  guar  gold  5s 193C 

Registered 1936 

Beech  Ci-  Ext  1st  g  3  Ms.bi95l 
Cart  &  Ad  1st  gu  g  4s. ..1981 
Gouv  &  Oswe  1st  gu  g  5s. 1942 
Moh  &  Mai  1st  gu  g  4s. ..1991 
N  J  June  R  guar  1st  4s. .1986 

Registered 1986 

N  Y  &  Harlem  g  3  Ms 2000 

Registered 2000 

N  Y  &  Northern  1st  g  5s. 1927 
N  Y  &  Pu  1st  cons  gu  g  431992 
Nor  &  Mont  1st  gu  g  5s..l91C 

Pine  Creek  reg  guar  6s 1932 

R  W  &  O  con  1st  ext  5S.M922 
Oswe  &  R  2d  gu  g  5s___el915 
RW40TR  lstgu  g  lis. 1918 
Rutland  1st  con  g  4  Ms.. 1941 
Og&LCham  1st  gu  4s  g  1948 
Rut-Canad  1st  gu  g  4s. 1949 
St  Lawr  &  Adir  1st  g  5s. .1996 

2d  gold  6s 1996 

Utlca  &  Blk  Riv  gu  g  4S.1922 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  IstgUC  5s. 1938 

Mahon  C'l  RR  1st  5s. .1934 

Pitts  &  L  Erie  2d  g  5s__al928 

Pitts  MoK  &  Y  1st  gu  6s. 1932 

2d  guaranteed  Cs 1934 

McKees  &  li  V  1st  g  63.1918 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  &  S  1st  gold  3  M3..1951 

1st  gold  3  Ms. 1952 

20-year  debenture  4s.  .1929 


•?», 


J-J 


A-0 
A-0 

vi- S 
M-S 
J-D 
A-O 
14-  N 
M-S 
J-J 
J-J 
J-J 
J-J 

J   D 

F-A 
M-N 

M-S 
J-J 
A-O 
U-N 
F-A 
A-0 

M-S 
J-D 
M-  S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
(J-J 
M-S 
F-A 

y-F 
J-J 

J-J 

A-O 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
A-0 
A-O 
J-J 

J-J 

J-J 
M-N 
M-N 
F-A 
F-A 

n 

j-j 
j-j 
j-j 
j-j 

A-0 

J-D 

J-D 

M-S 

F-A 

F-A 

M-N 

M-N 

A-0 

A-0 

A-O 

J-D 

A-O 

F-A 

M-N 

J-J 

J-J 

J-J 

J-J 

A-0 

J-J 

J-D 

J-D 

M-S 

M-N 

M-N 

J-J 

J-J 

A-O 

J-J 

J-J 

J-J 

M-  S 

j-j 

M-S 

M-N 
A-0 


Price 

Friday 
Jan.  28 


Bid         Ask 
88 


12812 


7918 
97  U 


9634 
84 
102 

8H2 
8914 

Io534 

91 
10912 
10ul2 
104 
10334 
10334 
10634 
100*8 


80 
130 

I6o"i 

0S?8 

sn2 

97 12 


Sale 
Sale 
I031,j 
Sale 

Sale 
84 


10712 

Sal 

1041.1 
10534 
107 
Sale 


100     10014 


7334  Sale 
95 
~8'Ji8  Sale 

92 

70  8l"l2 
102 

95l2  9/l2 
104  109I4 
lOOlg  IO6I4 


Week's 
Range  or 
Last  Sale 


Low         High 


100    May'll 
25l2  Apr  '09 


77 

79 
130 
UOls 
105 

6978 

81 

97 

9sl2 

9812 


Men '10 
Nov'io 
Aug'll 
Aug  '11 
Jan  '12 
Jan  '12 
Jan  '12 
Jan  '12 
Jan  '10 
Mch'll 


No. 


!)634         97 

8384         84 

102     Jan  '12 

8018         8U 

89  89L 

7834  NOV  '1 1 

10538  Aug'll 

91     NoVll 

110     Jan  '12 

106l2Dec  '11 

104  104 

103i2  May'll 

10534  Nov '11 

107     Jan  '12 

100  1005g 

99     Mcll'10 

9978  9978 


8334    «414 
"S3*l2  "84I4 

12014  Safe' 

11534  117 
8534    88 

110i811078 
83       85 
9314    9334 

104     10518 
10938„. 
113 
IO/I4 
10714  """ 

9214  Sale 

8bl2    87?8 
102 

7958    8034 
10418 

88l2 

8712    88 

87 

93     Sale 

!21*7.~ 

85     Sale 
8234  8334 
82      43 
80     ... 
9913... 


106l2. 


90 
108 


9534  100 


8858_. 


107l2 

97     .. 


73I4         74 
96i2  May'll 

89  8958 

92  92 

8312Dec  '11 

no    Moh '05 

9512Jan  '12 
108i2  May'll 
10618  106l8 
111    Sep  '09 

83  8334 

78    Jan  '12 

83    Jan  '12 

i02i2Jan  '10 

I2OI4       121 

114    Sep  '11 

87     Nov '11 

UOI3       HOlg 

33     Dec  '11 

9312  Mch'll 

104         104 

10'Ji2Dec  '11 

U578Nov'10 

108l2Dec  '10 

113     J'ly  '04 

92I4         921o 

86l4Jan  '12 

100    Jan  '12 

79i2Jan  '12 


88    Dec   11 

8778        88 
87  87 

93  93 14 

G234Sep  '11 
84  85 

8234         84 
82  8212 

78  Dec  '11 
9858Deo  10 
99     May'll 


28 

7 


45 


104 
1 


34 


97l2  Apr  '09 


99is  Mch'll 
105     Oct  '02 


90i8Feb  '11 


120i8 

IO7I4  10734 
...    10512 


95 
86 


86 


10718  .. 

118  .. 
9934__ 
88I4  895g 
87  78  8914 
94  Sale 
9378  Sale 
93      93l2 

10S12... 

11112... 

10312... 

121      ... 

I23I4  — 

101     ... 

11038115 

109     112 


881g 

8634    881? 
9034  Sale 


108     Oct  '09 
9778  Aug '11 


13H2Jan  '09 
10734Jan  '12 
105  Jan  '08 
104  J'ne'io 
983sJ'ly  '11 
80i2Dec  'li 

92     J 'lie '09 

115    J'ne'09 
125     Feb  '08 
997gNov'll 
89  89 

8834  Jan  '12 
9358         94 
9358         9378 
9334  May'll 


31 

1 

17 


420 
45 
16 


Range 

Since 

Jan.  1. 


Low     High 


105     105 

6958    09?g 
81       81 
97       97 


961 2    97 
8312    8-Hs 
IOH4  10218 
80       8H2 

8834    8914 


10912  110 


10234  104 


107     108 
9978  1005g 

"99~34  "99~78 


70%    74 


92       92 


9512    9512 


10534  IO6I4 


79'2    8334 
78       78 
82l2    8334 


I2OI4  121 


110l811018 


I0378  104 


9214    92l» 
86I4    8614 
100     100 
7912    7912 


87       88I3 
$7       87 
9214    93I4 


llll2Mch'll 
100  Dec  '09 
130l8Jan  '09 
123     Oct  '11 


111     Jan  '12 
119    J'ne'06 

9834Nov'll 
9812Nov'll 
90  J'ne'OS 
8812Oct  '11 
9012         9034 


8078  85 
79  84 
7834    8212 


IO7I4  1073. 


89  8978 

8714  8834 

9314  91 

93  9378 


111     111 


90      9034 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  26. 


N  Y  Cent  &  H  R— (Con) 

N  Y  Chic  &  St  L  1st  g  4s. 1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar. .2361 
Registered..    ..  2361 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
N  Y  New  Haven  &  Hartf— 

Non-conv  deben  4s 1955 

Non-conv  4s 1956 

Conv  debenture  3  Ms 1956 

Conv  debenture  6s. .  ..  1948 
Harlem  R-Pt  Ches  1st  4s  1954 
Cent  New  Eng  1st  gu  4s. 1961 
Housatonlc  R  cons  g  5s..  1937 
N  H  A  Derby  cons  ov  5S.1918 
Now  England  cons  5s         1945 

Consol  4s 1945 

Providence  Secur  deb  4s  1957 

N  Y  O  &  W  ref  1st  g  4s..    <7l992 

Registered  $5,000  only. pi 992 

General  4s 1955 

Norf  &  South  1st  gold  5s     1941 

-\Torf  &  West  gen  gold  6s     1931 

Improvement  &  ext  g  6s   1934 

New  River  1st  gold  6s..   1932 

N  &  W  Ry  1st  cons  g4s._  1996 

Registered .  1990 

Div'l  1st  1  &  gen  g  4S..1944 

10-25-year  conv  4s _        1932 

Pocah  C  &  C  ioint  4s     1941 

C  C  &  T  1st  guar  gold  5s.  1922 

Sclo  V  &  N  E  1st  gu  g  4s   1989 

Northern  Pac  prior  1  g  4s     1997 

Registered 1997 

General  lien  gold  3s.       a2047 

Registered a2047 

St  Paul-Duluth  Div  g  4s   1990 

Registered 1996 

Dul  Short  L  1st  gu  5s       1916 

St  P  &  N  P  gen  gold  6s     1923 

Registered  certificates. 1923 

St  Paul  &  Duluth  1st  5s  1931 

2d  5s 1917 

1st  consol  gold  4s  1968 

Wash  Cent  1st  gold  4s  1948 
Nor  Pac  Term  Co  1st  g  6s_  1933 
Oregon- Wash  1st  &  ref  4s  1961 
pacific  Coast  Co  1st  g  5s  1946 
*•  enna  RR  1st  realestg4s_1923 

Consol  gold  5s __    1918 

Consol  gold  4s_.    __  "1943 

Convertible  gold  3  Ms"  "1912 
Convertible  gold  3  Ms       1915 

Registered *         1915 

Cousol  gold  4s I  1948 

AUeg  Vai  gen  guar  g  4s  1942 
DRRR*  Bge  1st  gu  4sgl93G 
Phlla  Bait  &  w  1st  g4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s  1944 
Penna  Co  guar  1st  g4  Ms.     1921 

Registered 1921 

Guar  3  Ms  coll  trust  reg""  1937 
Guar  3  Ms  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  g  3  Ms  1916 
Guar  3  Ms  trust  ctfs  C  1942 
Guar  3  Ms  trust  ctfs  D.  1944 
Guar  15-25  year  g  4s..  1931 
Cln  Leb  &  Nor  gu  4s  g  ..1942 
CI  &  Mar  1st  gu  g  4  Ms  1935 
CI  &Pgengug4MsserA  1942 

Series  B... 1942 

lnt  reduced  to  3  Ms. 1942 

berlesC3Ms 1948 

Series  D  3  Ms "1950 

Erie  &  Pitts  gu  g  3  Ms  B.1940 

Series  C 1940 

Gr  It  &  I  ex  1st  gu  g  4  Msll941 
Pitts  Ft  VV  &  G  1st  7s. ..1912 

2d7s._ .  1912 

3d7s._ ftl912 

Pitts  Y  &  Ash  1st  con  5s  1927 
Tol  W  V  &  O  gu  4  Ms  A   .1931 

Series  B  4Ms 1933 

Series  C  4s 1942 

PCC&StLgu4Ms  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar .1945 

Series  E  3  Ms  guar  g...l949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar..    .      1957 

C  St  L  &  P  1st  con  g  5S..1932 

Peo  <Sc  Pek  Un  1st  g  6s...   1921 

2d  gold  4  Ms &1921 

Pere  Marquette — Ref  4s 1955 

Refunding  guar  4s .1955 

Ch  &  W  M  5s ...1921 

Flint  &  P  M  g  6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Dlv  1st  g  5s. 1939 
Sag  Tus  &  H  1st  gu  g  4s. 1931 
Philippine  Ry  1st  30-yr  s  f  4s. '37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

Ot  Jo  &  Gr  Isl  1st  g  4s 1947 

Ot  L  &  San  Fran  gen  g  6s..  1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4S.1996 

Gen   15-20  yr  5s. 1927 

Southw  Div  1st  g  5s..  1947 

Refunding  g  4s 1951 

Registered 1951 


js-g 


£a, 


A-0 
A-0 

M-N 
J-J 
J-J 
J-J 

J-J 

M-N 
J-J 
J-J 
M-N 
J-J 
M-N 
M-N 
J-J 
J-J 
M-N 
M-S 
M-S 
J-D 
M-N 
M-N 
F-A 
A-O 
A-0 
A-0 
J-J 
J-D 
J-D 
J-J 
M-N 

y-j 
y-j 
y-F 
y-F 

J-D 
J-D 
M-S 
F-A 

y-F 

F-A 
A-0 
J-D 

y-M 
j-j 
j-j 

J-D 

M-N 
M-S 

M-N 
M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-0 
A-0 
M-N 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
xM-N 
J-J 
J-J 
M-S 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-0 

y-F 

M-N 
J-J 
J-J 
J-D 
A-0 
M-N 
A-O 
F-A 
J-J 
A-0 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
M-N 
A-0 
J-J 
J-J 


Pries 
Friday 
Jan.  26 

Bid  Ash 
10018 

9S12._. 

90  Sale 
10038  Sale 

98l4    9S3j( 


9212 
92l8 
91 

132 
9918 
93I4 

11312 

IO2I4 

115 
99l2 


93 

93 

931. 

Sale 

"93_ls 


9438 
9U2 


851 


95 
93 

896s 


103 

1231g 

124  7g  1271S 
124     128 

9834  Sale 

9<jls 

94     Sale 
10878  Sale 

92i2 
1041-. 

1011- 

10O34  Sale' 

99i2  Sale 

0934     ,(j 

0734    6934 

9612 


Week's 
Range  or 
Last  Sal 

Low  High 
9978  997s 
9834Nov'll 
90  90 

100  IOOI9 

981g  981o 

100l2J'ly  '11 

9438  Aug'll 

U2l2Jan  '12 

92l8         921s 

132  132" 

99     Oct  '11 

9312         931_ 

113'8  J'ne'll 

107     Aug '09 


99 

H6I4  11634 
II4I4 

109 
IO2I4 

9234 

89     

H13g 

92l2  Sale 
10312  10478 
101     102 
108     110 
10218  10234 
100    Sale 

97l2  Sale 


103%  Sale 
9958  louu 
100l2... 
102 


97     . 
1U012 
IO3I4  104" 

"as" ::: 

88     ... 
9712._ 
88       90 
87*4    8«38 
97»3    9834 
9618    9634 

I0312... 

106lg.    . 

IO6I3 
0H4"" 
9114 
9U4 
9018..Z 

90*8  ... 

10434 

iou4  I6i34 

IOH4  10134 

101 

107% 

1UH» 

10134 

95 
106     10G"78 
106     lOBIig 
10614  1071k 

98 

9318_. 

98 

986s  . . 
H018.  . 


87 

94  58 

03 14 

911.] 
10212 
123I4 
12-1 
12312 

9834 

98 

9312 
10812 

93 
10412 

981  •> 
10U14 

99I4 

Gy34 

68 
96 


May'll 

9458 
Oct  '11 
Aug'll 
Jan  '1 
Nov'll 
Sep  '11 
Oct  '11 

99 
Jan    11 

94 
109 

9314 
Oct  '11 
Jan  '12 

10034 

99i2 
70 
Dec  '11 
Sep  '11 


99  Feb  '10 
U5«8Nov.ll 
115-%  Aug'll 

107  Jan  '12 
lo234j'ne  1) 

9234  Jan  '12 

9H8  Apr  '11 

1113gDec  '11 

92l4         y^l2 

lu.Ji.)Dec  'if 

IOH4"      102 

108  J'ne'll 
10234       10234 

99%       100 
9713         9712 
9bl4Sep  '11 
103  1033g 

9978Apr   11 


O  CO 


No. 
18 


15 


18 


30 


9 


1 

61 
192 


102 
102 


102 
Jan   03 


99 


9958... 
H018___. 

99l2 

9958  102 


84 14    873.. 
113 
110U 

98i2  Sale 

9714 

9712    98" 


8S12 

119  120lo 
10734  10S12 

88       913, 

8838  Sale 

981 2 

8034  Sale" 


10112      10H2 

IO3I4       103I4 

1027g  Mch'll 

90    Aug '10 

SSSgJ'ly  '11 

9734  Dec  '11 

87     Aug '10 

8734J&n  '12 

98  98 

96l2Dec  '11 

110    Jan  '05 

10734Dec'll 

10934  J'ly  '09 


96     Aug  '09 

90    May '08 

90l2Apr '11 

9834  Apr  '04 

105     Dec '11 

101l4Jan  '12 

10378  Feb  '11 

101    Dec  '11 

109     May'10 

103     Aug '07 

100    J'ly  '10 


106i2  10634 
106l2Dec  '11 
106     J'ne'll 

97  Jan  '12 
9313  93l8 
977s  Aug'll 

98  Oct  '11 
1131*  Nov'll 
109     May'll 

931 2  Jan  '11 
66  Dec  '11 
68*4  Nov'll 
IOOI4  Apr  '11 
110i8Oel  '11 
99%  Dec  'J  1 
98     Aug'll 


84l4  Jan  '12 
112l4Deo'll. 
113l4Nov'll 
9814  9812 

971.1  Dec  '11 
9712         9734 


87  Nov'll 
119i8Jan  '12 
108    Jan  '12 

88  Jan  '12 
88I3         8S3S 

100  Oct  '11 
8OI3  8034 
8034  Mch'll 


10 


Rangt 

Since 

Jan.  1. 


Low     High 
997g  100 


897g    90 
100     101 
977g    981j 


9212   921z 

9212    925g 

13158  13218 


93       931 j 


94 18    9458 


1021210212 


98       99 

93"l9  "94"* 

108     1101a 

92       93I4 


98l2  981a 
9934  10034 
9858  9912 
69       70 


32 


101 


107     107 


9234    92J4 


92 


921t 

ioi"i4 162" 


102     1037. 
9912  100 
9634    971j 


103     1037g 


102     102 


10H2  101U 
IO3I4  10311 


8734 
98 


IOII4  IOH4 


IOOI4  106»4 


97 

9318 


97 
9318 


8H4    8414 


98       981j 


9,12   97«4 


U87j  119'g 

10710  losij 

88       88 
SSlg    881j 


80       81 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Lizht 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  moneyes 1997 

Convertible  deb  6s ..1922 

Ed  El  11  Bkn  1st  con  g  4s. 1939 
Lac  Gas  L  of  St  L  lstg  3s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
NY&  Q  El  L&P  1st  cong  53.1930 
N  Y  &  Rich  Gas  1st  g  5s... 1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s. .1937 
P»t  *  Passaic  G  &  E  6s 1949 


A-0 
A-0 
M-S 

J-J 

u 

M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


11734 

102"78 
lOllo 

8978 
10434 
10312 

8834 
11218 
IOH4 


10518 

110 

118 


Sale 
Sale 
Sale 

164" 

89 

11212 

10238 


95    Sale 
10134 


195 
11512 
1181g 
8812 
10212 

ion4 

8978 
104  ?8 
103 

8814 
11212 
1001 2 

9212 

9434 


Dec  '11 

11512 

Dec  '11 

Dec  '11 

1027s 

lOllo 

897r 

Dec  'li 
10312 
89 
Oct  '11 
Dec  '11 
J'ly  '09 

9518 


50 

411 


96 


11512  II534 


III-!.    IIIJ.,; 

101    ion 

897g    90 


10258  10312 
8814    89 


94       9514 


Qas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  53.1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '30 
Mu  Fuel  Gas  1st  gu  g  5s.  .1947 

Registered .1947 

Philadelphia  Co  conv  5s. ..1919 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  <&  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5S..1932 

Ref  &  ext  5s 1933 

Utlca  El  L  &  P  1st  g  5s 1950 

Utiea  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


H6I4 

10134  10214 

10H2 

10314  10412 
102     10234 

1005s  I II I 


100 


107 

1011; 


102 
100 

96 
10212 

99 
105 


97l2 


108 


117  Jan  '12 
1023s  Jan  '12 
103  Feb  '09 
10313  Jan  '12 
102  Nov'll 
90  Mch'll 
10Hs  Aug'll 


116    J'ne'll 

101    Dec  '11 

81    J'ne'll 

109     Feb  '01 

98i2  Sep  '11 

96l2  Nov'll 


100l4Deo  '11 
105i2Jan  '12 


117    117 
1023g  1021j 


103     103l» 


106U  10«1| 


•No  prtoe  Friday;  latest  bid  and  asked,     a  Duo  Jan.     b  Due  Feb.     0  Due  May.     g  Due  June.     /»  Due  July,     p  Due  Nov.     *  Option  talo. 


Jan.  27  '«V2 
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BONDS 
T.     STOCK     EXCHANGE 
Week  Ending  Jan.  26. 


It  I-  &  San  Fran  (Con) 

K  C  Ft  S  <Jc  M  con  g  6s_. 

K  C  Ft  S  &  M  Ry  ref  g  4s. 

Registered 

KC  <Se  M  It  &  B  1st  gu  5s. 

Ozark  4CbC  1st  gu  5s  g. 

St  L  S  W  1st  g  4s  bil  clfs_. 

2d  g  4s  Inc  bond  ctfs p 

Consol  gold  4s 

Gray's  Pc  Tor  1st  gu  g  5s. 

8  A  <Sc  A  Pass  1st  gu  g  4s 

S  F  &  N  P  1st  sink  f  g  5s. . 

Seaboard  Air  Line  g  4s 

J..  Gold  4s  stamped 

Registered 

Adjustment    5s o 

Refunding    4s 

Atl-Blrm  30-yr  1st  g  4s. c 

Car  Cent  1st  con  g  4s 

Fla  Cen  &  Pen  1st  g  r>s.  .  . 

1st  land  gr  ext  g  5s 

Consol  gold  5s 

.    Ga  &  Ala  Ky  1st  con  fts.o 
Ga  Car  &  No  1st  gu  g  5s. 

Seab  &  Koa  1st  5s 

Southern  Pacillc  Co — 
Gold  4s  (Cent  Pac  coll)  .fc 

Registered A: 

;    20-year  conv  4s g 

'■    Cent  Pac  1st  ref  gu  g  4s.  . 

Registered   

Mort  guar  gold  3  Hs_.fc 

Through  St  L  1st  gu  4s. 

,    G  H  &  S  A  M  &  P  lst  5s_ 

1    Gila  V  G  &  N  1st  gu  g  5s. 

'■    Hous  E  &  W  T  1st  g  5s. . 

j        1st  guar  5s  red 

'    H  &  T  C  1st  g  5s  Int  gu.. 
j        Consol  g  6s  Int  guar.. 
Gen  gold  4s  int  guar.. 
Waco  &  N  W  dlv  1st  g  6s 

';    A  &  N  W  1st  gu  g  5s 

:    Morgan's  La  &  T  1st  7s. . 

1st  gold  6s . 

[    NYTex&Mgu4sg 

-   No  of  Cal  guar  g  5s 

",    Ore  &  Cal  1st  guar  g  5s. . 

'    So  Pac  or  Cal — 6s  E 

1st  gold   6s   F 

i  ■      1st  con  guar  g  5s 

So  Pac  Coast  1st  gu  4s  g. 
San  Fran  Terml  1st  4s 


Tex  &  NO  Sab  Dlv  1st  g  6s '12 


Con  gold  5s 
So  Pac  RR  1st  ref  4s 

Southern  1st  consol  g  5s 

Registered 

Develop  &  gen  4s  Ser  A. 
|    Mob  it  Ohio  coll  tr  g  4s. . 

I   Mem  Div  1st  g  4  M-5s 

;    St  Louis  dlv  1st  g  4s. .   . 

Ala  Cen  R  1st  g  6s 

Atl  &  Danv  1st  g  4s..   . 

2d4s__ 

Atl  ic  Yad  1st  g  guar  4s. . 

I    Col  &  Greenv  1st  6s 

E  T  Va  &  Ga  Div  g  5s... 

Con   1st  gold   5s 

E  Ten  reor  lien  g  5s.   _ 

Ga  Midland  1st  8s 

Ga  Pac  Ry  1st  g  6s . 

Knox  &,  Ohio  1st  g  6s 

Mob  &  Blr  prior  Hen  g  5s. 

Mortgage  gold  4s 

Rich  &  Dan  con  g  6s 

Deb  5s  stamped..   ._ 
Rich  &  Meek  1st  g  4s 
So  Car  &  Ga  1st  g  5s 
Virginia  Mid  ser  C  Cts 

Series  D  4-5s 

Series  E  5s . 

Series  F  5s 

Geueral  5s 


943 
955 
994 
994 
956 
93S 
996 
95! 
918 
948 
948 
949 
916 
930 
956 
938 
946 
922 
925 
945 
915 
915 
927 
948 
919 
916 
921 
926 
931 
..936 
Va  &  So'w't  1st  gu  5s. 2003 
1st  cons  50-year  5s  1958 
W  O  &  W  1st  cy  gu  4s.  1924 
West  N  C  1st  con  g  6s.  1914 
Spokane  Internat  1st  g  5s  .1955 
T^er  A  of  St  L  1st  g  4  Hs   .1939 

■*■    1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s. 1953 

St  L  M  Bge  Ter  gu  g  5s..  1930 
Tex  &  Pac  1st  gold  5s.         2000 

2d  gold  Inc  5s ..52000 

La  Dlv  B  L  1st  g  5s.  1931 

!     WMlB  W  &N  W  1st  gu  5s. "30 

,Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s.        1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 192? 

Vol  P  &  W  1st  gold  4S  1917 

Tol  St  L  &  W  pr  lien  g  3  Ms.1925 

60-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A.  1917 

Tor  Ham  &  Buft  1st  g  4s     ftl946 
TTlster  &  Del  1st  con  g  5s      1928 

}?     1st  refund  g  4s 1952 

Union  Pacific — 

RR  &,  land  grant  gold  4s. 

Registered 

20-year  conv  4s 

1st  &  ref  4s __"~ff, 

Ore  Ry  &  Nav  con  g  is 
Ore  Short  Line  1st  g  6s. . 
1st  consol  g  5s 
Guar  refund  4s. 
Utah  &  Nor  gold  5s 
/ ' 1st  extended  4s  .  . 


92R 
936 
936 
92  9 
013 
9.S3 
9S>> 
932 
947 
943 
919 
950 
950 
950 
949 
959 
933 
919 
918 
930 
943 
945 
929 
926 

949 
949 
929 
9  IS 
949 
929 
954 
931 
924 
933 
933 
937 
912 
921 
30 
941 
918 
920 
912 
938 
92 
912 
912 
937 
937 
950 


si 


947 
947 
927 
008 
946 
922 
IMS 
929 
926 
933 


J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 

jlj 
A-O 

M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 

i:0 

F-A 
J-J 
A-O 
J-D 
Man 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Ask 


99%    0=184 
92     Sale 
80       81 
81%  Sale 

95      

87       8/S4 
99     ... 

90 

89 


83%  Sale 
8214    82% 


89 
'.'23: 


8b'l 
98 


10H2 
103 

105i2 
106i2  107L 
1051s  10534 
10534 

92        02% 

91% 

9633  Sale 
96%  Sale 
95%  9634 
9034    0078 

93 

107% 

IO2I4  105% 
104%  .. 
1041s  105% 
10934  110 

110% 

95U 

11414  117 
102 

112«4  li41g 
IIOI4  . 


101 
100% 
lOOlg 
103'g 

91 

9112 
100l2 

"95% 
107«4 


114% 


10012 
112% 

Sale" 

105 

Sale 

Sale 


78% 
8584 


Sale 
86% 


88% 
107l2 

871g 

82% 

83 
10538 
IO784 
110% 
10534 

Oil.; 
112% 
115% 
1041g 

78% 
1037g 
103-"". 

72 
103»» 
105 
!OS3g 
105% 
105% 
108 
107% 

9612 

90 
103 
101 
10478 
112 

9512 
106 
1095g 

40 
100 

109% 
108lg 
103 
9H4 
90% 
9312 
85 
6S12 

~91% . 
104l2  . 


110 
89% 

8234 
89 


6612 


116 
105% 


104% 
107% 


9/% 
104% 

~96~ 

11012 
60 


19934 
109% 
104% 

93 

9914 


69 

75 


19034  Sale 
99ig    9978 

102i2  Sale 
9714  9712 
96     Sale 

11312Sale 

111%  113% 

94i2  Sale 
106     

92     


Week's 
Ranqe  or 
Last  SaU 

Low         HIqIi 

11758  117% 
8OI4  S'Jl 

79     Sep  '10 

1001  (Dec  '09 
'.)    !■>  1'   84 

91%  92 

82     Dec '11 
8OI2         8134 

101%  Apr  '07 
8714  S?34 

104  Oet  '09 
8784  Dec  '11 
89%         8914 


83I4  8334 
82%  S212 
89  Jan  12 
9134  Apr '11 
103    May '11 


10534  Apr  '11 

10&5gJ;,n  '1" 

105%  Dec  '11 
109    May'll 

92  92I4 
91l2Nov'll 
963g  96% 
96%  97 
97  Feb  '10 
yo84  Jan  '12 

93  Dec '11 
10712Dec  11 
103  Dec '11 
105  J'ne'll 
10412  Aug'll 
109%  Aug '11 
107l2Sep  '11 

96  Dec  '11 
llOUMch'lO 
107i2Jan  '12 
112l2Sep  *11 
111     Mch'll 


112 

102 

100% 

114% 

116 

90 

91 14 
100% 
101% 

95% 
107% 
105 

7834 

86 
108% 

88% 
107?g 

90% 

82% 

i0534 
108 
111 
106 

67 

112% 
115 
105% 

78 
104 
104% 

71 

103% 
112 
104% 
10« 
105 
108 
1081* 

96% 

96 

10434 
102% 
105% 
112 

96 

1081 , 
10D34 

70 

99% 
106% 
108% 
112 
104 

92% 

98% 

93% 

87% 

69 

75 

89 
104% 

85% 


Feb  '07 
J'ly  '11 
Dec  '11 
Dec  '04 
May '07 
J'ly  '09 

91! 
Deo  '1 
May'll 

95% 

1077i 

Sep  'l3 

78% 

86 
108% 

83% 
Nov'10 
Nov'll 
Jly  '11 

Dec~'ll 
108 
111 
106 
Dec  '11 
Jan  '12 
Jan  '12 
Nov'10 
Dec  11 
Oct  '11 
Dec  '11 
Mch'll 
Nov'll 
Oet  '06 
J'ne'll 
Mch'll 
J'ne'10 
Jan  '12 
J'ly  '11 

97 
Nov'll 
J'ly  '11 
Apr  11 
Nov'll 
Aug'll 
Jan  '12 
Feb  '11 
10934 
Men '10 
Apr  '11 
Nov '04 
Jan  '12 
Sep  '09 
Nov'll 
Jaa  '12 
99% 
93% 
Jan  '12 

69 
Nov'll 
Dec  '11 
Dec  '11 
Dec  '11 


10038       18078 
997s  Jan  '12 


102% 
97% 
95% 

113% 

111% 
94% 

103 


102% 
97% 
96 

11384 

11 1«4 
94% 

May'll 


■83 

Bo 

No. 
1 

82 


& 

28 


147 


13 


18 


29 


392 
49 


211 


ss 

93 


146 
13 

lo 
3 


29 


174 

263 
62 
16 
27 
6 
26 


99I4    9934 
91       92 


79       8134 


87       S734 


88%    90 


S2%    S4% 
81       83 
88       89 


106%  106% 


9134    9214 


96%    97 
90%    97 

"90~%  "9034 


107%  107% 


91       916g 


947g    95% 
107%.  108 


7884    791s 

85%    86 

108%  10S% 

88%    8S% 


108  10S 
111  111 
106     106 


112% 112% 
115     115 


103     10S 


96%    9712 


94%    90 


109%  1693^ 


108%  189% 


92%  93% 
98%  99% 
93%  93% 
87%  87% 
677g    69% 


1008g  101 
99%    99% 

101%  103% 
97  97% 
953g    96 

llglg  1133S 

111      l!z 
93%    94% 


150  NDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Jan.  26. 


.1925 
.1926 
.1915 
1919 
.1944 


Vandalla  eons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4S4S.1934 

Wabash  1st  gold  5s 1G3B 

»»       2d  gold  us 1939 

Debenture    -Scries     B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s.  .1954 

1st  ref  and  ext  g  4s 1950 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Dcs  Moln  Div  1st  g  4s.. .1939 

Ora  Div  1st  g  3  Hs 194) 

Tol  &  Ch  Dlv  1st  g4s 1911 

Wab  Pitts  Term  1st  g  4s...  1954 
Cent  &  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs. . 

2d    gold    4s 1954 

Trust  Co  certl's 

Wash  Terml  1st  gu  3  K-s 1945 

1st  40-yr  guar  4s 194  5 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5S...1937 

Gen  gold  4s 1943 

Income   5s__  .    .    _dl943 

Wheeling  &  L  E  1st  g  5s. ..1926 

Wheel  Div  1st  gold  5s. ..1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s. ..1922 
Winston-Salem  S  B  1st  4s. .I960 
Wis  Cent  50-yr  1st  gen  4s..  1949 

1st  &  refunding  4s 1959 

Mllw  &  L  Winnebago  6S.1912 
Sup&Dul  dlv  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allls-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  4HS 1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s. ..1919 
Amer  Ice  Secur  deb  g  6s. 
Am  Smelt  Securities  s  f  6s 
Am  Spirits  Mfg  1st  g  6s. . 
Am  Thread  1st  col  tr  4s.  . 
Am  Tobacco  40-yr  g  6s__ 

Registered 1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorlllard  Co  7s  tem'pry  bds. 
5s  temporary  bonds 

LIgg  &  Myers  Tob  Co 7s  tpy  bds 

5s  temporary  bonds 

Am  Writg  Paper  1st  s  f  5S..1919 
Baldw  Loco  Works  1st  5s. .1940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s. .1925 
Consol  Tobacco  g  4s 1951 

Registered _  1951 

Corn  Prod  Ref  s  f  g  5s .  1931 

1st  25-year  sf  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4^8.-1936 
Gen  Electric  deb  g  3  Ms         1942 

10-yr  g  deb  5s 1917 

Geu'l  Motors  1st  lien  6s         1915 

111  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s gl935 

Int  Paper  Co  1st  con  g  6S..1918 

Consol  conv  s  f  g  5s.  1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  cen  5s  Series  A "Il950 

5-year  convertible  5s  .1915 
Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spgs  1st  s  f  5s.  .  1921 
Repub  I  &  S  lst&col  tr  5s.   1934 

10-30-year  6s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6S..1931 
Union  Bag  &  Paper  1st  5s_.1930 

Stamped „ .  1930 

U  S  Leath  Co  s  f  deb  g  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s.  1931 
U  S  Rubber  10-yr  coll  tr  Os.1918 

Registered 1918 

U  S  Steel  Corp — /coup  .      dl963 

S  f  10-60-yr  5s\reg <U963 

Va-Car  Chem  1st  15-yr  5s  1923 
West  Eiectric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5s. 1931 

10-year  coll  tr  notes  5s.  .191 7 


F-A 

M-N 
J-J 
M-N 
F-A 

J-J 

M-S 
J-J 


A-O 

M-S 
J-D 


J-D 


F-A 
F-A 
A-O 
J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-O 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
A-O 


F-A 
F-A 


Price 
Friday 
Jan.  26 

Bid  Ask 

94  965g 

95  9614 
90%  9S34 

107      107% 
9b%  Sale" 

105 

96%  99% 
70  85" 
50%.  Sale 

106     

75% 

68% 

77%    80 


41% 


134      3% 
134      2% 

87     

97 

88%  Sale 

109 

8814 

103%  105% 


102     104 

"85""  "85% 
98%.. 


9234    92% 


9134    92% 


63 

102% 
97% 

"99"»4 

75 
103% 
101 

9234 
121% 
121% 


Sale 

Sale 

98% 

95% 

Sale 

Sale 

Sale 

102 

93% 

Sale 

Sale 


Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropoi  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &gensf  4  Hs  1939 

Pac  Tel  &  Tel  1st  5s ..1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs 1950 

Conv  4s,  series  A 193C 

Registered 1936 

Mut  fjn  Tel  gu  ext  5s... 1941 
Northwest  Te!  gu  4  'A3  g.1934 


J-J 

»:? 

A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
J-D 
F-A 
J-D 
A-O 
A-O 
J-J 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
J-D 
M-N 

u 

A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-O 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 

f-1 


95%  Sale 
95%  Sale 
9538  Sale 

123%  Sale 
96     Sale 

122%  Sale 
9434  Sale 
8834   S9% 

103%  . 
95%  Sale 
95      9514 


95%  96% 
95 
~96%  Sale 
78  Sale 
85  85% 
80 


Week's 
Range  or 
Last  Sale 


Low 

97 

97 

03 
107 

98 

98 
100 

83 

56% 


High 
Oct  '11 
Jan  '12 
Nov'll 

107% 

98% 

Apr  -11 

Dec  '11 

Dec  '10 

57% 


106  Jan  '12 
81%  May'll 
6S%  6S% 

7234  Jan  '1.' 
40%  Dec  '11 
401  •>         42 
41%  Jan  '12 


21*2 

87% 

89 

87% 
100 

88% 

34 

104% 
102% 
102 

8  434 

98% 

95 

9234 


Dec  '11 
Dec  '11 
Oct  '11 
Dec  '11 

88% 
Dec  '11 
Jan  '12 
Feb  '07 
Dec  '11 
Nov'll 
J'ne'10 

85 
Feb  '11 
May'll 

92% 


91%  Jan  '12 


52 
102 

98% 

95 

99% 

74 
103% 


53 

1021 -. 
98% 
95% 

100 
76 

10378 


100    Dec  '11 


92% 
120% 
1207g 
121% 

94% 

94% 

94% 
122% 

93% 
121% 

92 

89 


92% 
121% 
121% 
121% 

95% 
95% 
95% 

123% 
96 

123 
94% 
S9 


99    Sale 


103%  10«4 
9034  Sale 
93  93% 
97  Sale 
80%  Sale 
91%    92 

93  9358 
99%  9934 
9734    9S% 

102% 

93%  Sale 

88% 

9534  Sale 

94  94% 
94       97% 

101     102 
89     Sale 

GO 

10434  sale 


104    Sale 


100%  Sale 

102%  Sale 

9434  Sale 

93%    U71» 


9034  Sale 
110%  Sale 

"81 "  '.'.'.' 

SO     

82       84 

102% 

100     10034 

160"%  sale" 
100  Sale 
102«4  103% 
99%  Sale 
105     


101%  .. 
92%.. 


103%  Jan  '12 
94%  05% 

9484  95i4 
94%  943. 

57    Novo; 

95%  Dec  '11 

94  947L 
96%  96% 
76  78% 
85%  So% 
82    Jan  '12 

158%  Jan  '12 

98%         93 

101    J'ne'09 

95  J'ne'07 
I0434jan  '12 

89%  90S4 

92%  93% 


No. 


Range 

Since 

Jan.  1. 

Low    High 


is 

32 


358 


3 
"88 


76 


15 
"33 


93 
9 
5 

71 

2e 
3 

203 


07 

80 

92 

93% 

99% 

98% 


97 

80% 

92 

93% 


98% 


102:,  Aug'l 

93%         93% 

88%         88% 

95%         9534 

84%  Jan  '12 

91«4  J'ne'll 

101%      101% 

89  90 

70     Apr '11 

104%        10434 

I03i8  Jan  '10 

i0334       10;% 

10334       104 


00% 

102% 

94% 

96 


100% 

102% 

94% 

J'ne'll 


9034 
110% 


91 
111% 


83  Nov'll 
83%Nov'll 
82  Jan  '12 
103  Dec'Jl 
101  Jan  '12 
103%  May'll 
100%     100% 

99%  100% 
10234       10284 

99  99% 

104%  Jan  '12 

103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


10 

316 

6 

160 

643 

16 

231 

352 

1352 

326 

1G14 

5 

"77 
32 
10 


2 

6 

164 

15 


89 


•176 

z 

40 
31 
2 


77 
55 


60 

137 

4 

34 


97        97 


104%  107% 
90       98% 


55%    58% 
106     107 


6S%    68% 
7234    7234 


39 
39 


42% 
41% 


87%    88% 


88%    88% 


84       85 
"92%  "93" 


91%    92 


52       57 

10134  102% 
98       98% 
95       95ls 
99%  100 
72%    76    ; 

102%  104 


92% 

118% 

11S% 

11878 

91% 

92% 

91% 

119% 

91% 

11834 

8934 

88% 

103% 

93% 

9134 

9134 


92% 
121% 
121% 
121% 

95% 

95% 

95% 
12334 

96 
123 

947g 

89&g 
103% 

95% 

96 

9434 


94  95 

9614  97% 

74%  78% 

85  85% 

82  82 
153%  158% 

98%  99 


104     1043g 
84%    9034 
92       93% 
96%    97 
80       82% 
ili::x     '12 
93%    9334 
99%  100 
98       98% 


92%  933g 

8S  8884 

94%  S534 

94  94% 


101%  IC 
89       9 


103S4  10184 


10134  104% 
101% 104 
100     100% 
102%  102% 
93       947g 


90       91 
10834112 


82       82 

loo"  16T 


100%  100% 
9878  100% 

101    102S4 

97%    99% 
104%  104% 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

IBua  4  Susq  Iron  a  t  5s 1932  J-D 

«  P«be°t*H-e5s al926  M.s 

Pol  F '  &  I  Co  gen  s  f  g  5s 1943  F-A 

r<.r?  Iuel,een.6s 1919  M-N 

fcoi  Indus  1st  &  coll  5s  gu  1934  F-A 
Cons  Ind  Coal  Me  1st  &...1935  J-D 
Con?  coal  of  Md  1st  &  ref  5s  1950  J-D 
Gr  Riv  Coal  &  C  1st  g  6s..ftl919  A-O 
Kan  &HC&C  lstsfg  58.1951  J-J 
Pecah  Coa  Collier  1st  s  f  5s_l»S7  J-J 
gt  L  Rock  Mt  &  P  1st  5s.. .1955  J-J 

Tenn  Coal  gen  5s 1951  J-J 

Blrm  Dlv  1st  consol  6s..  191 7  J-J 

•    A5SV2iv  lst  C  0s al917  A-O 

Lf&rJ-  M  Co  1st  en  g  6s..  192-2  J-D 

ptah  Fuel  lst  g  5s 19-31  u.c 

Victor  Fuel  Mil  5s "i963  J-J 

^a  Iron  Ooal  ic  Cohe  1st  g  5sl»4.9  M-  S 


97    

93 

190    Sale 
18734 

76%  Sale 


93%   94 


93 

"79" 
103 


100 


101 
.  88 
80% 

105% 

104 
.  104 

110 


86 


97 

91 
190 
19734 

76 

85 

94 
102% 

99 

35 

84% 
18S% 
104 
103 
110 


Feb  '11 
Nov'll 

100 
Jan  *12 

77 
J'ne'll 
Dec  '11 
Apr  '06 
Oct  '11 
Apr  '11 
J'ne'll 
103% 
104 
Jan  '12 
Jan  '09 


87%: 


.  j  May'll 

97%    98I2J   98%  9Slg 


100     18H% 
75       77 


102%  103% 
KM     184 
103     103 


1      93%    98>a 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  lst  real  est  4  J^s  '39 

Bosh  Terminal  lst  4s 1952 

Consol  6s 1955 

Chlno  Copper  lst  conv  6s.  .1921 

fCamstock  Tunnel  inc  4s 1919 

Irrigation  Wks  &  D  of  A  4  Ms  '48 

Int  Marcaa  Marine  4  Ms 1922 

Int  Navigation  lst  s  f  5s 1929 

iMge  Bond  (N  Y)  ser  2-43...196* 

M.on-1*  A  Co  lst  sf  4  Ms 1934) 

N  Y  Dock  50-yr  lst  g  4s.. .1951 

Nlag  Fa&s  Pow  lst  5s 1932 

Refunding  &  gea  *s el»32 

Ontario  Transmission  5s 1948 

Pub  Serv  C«r»  N  J  gen  5S..1969 

St  JosStk  Ydsg  4  Us- !»»»  J 

Wash  Water  Pow  1st  5S...183WJ 


88 
92 
91% 
93 
123 


Sale 
S 1  % 
986S 

Sale 


92% 
07% 
80 

"H9% 

85 

100% 


96 

Sale 

Sals 

87% 

89% 


93 
ST 
102 


95 
Sale 


8734 
9134 
91% 
98% 
120 
10 


88 
92 
92 
9S% 
12S*4 
J'ne'll 


931g  Nov'll 
67%  67% 

80  88 

89  Apr  11 
91%Nov'll 
84S4Jan  '13 
102     Apr  '11 


92%        98 

100%  See)   06 

lfl«%  Mch'll 


6 

154 

7 

11 

81 


M 

25 


48 


86  88 
91%  92 
917g  92 
98  99 
116     133S4 


6634    6734 
SO       80 


8434    8484 


92%    93% 


-No  Mtae  lra«Uy;  latest  bid  and  asked  aDueJan  dDueAwll  #DuoMay  ffDue  June  ADuo  July  Jt  Due  Amj  oDueOot  pDue  Nov  aDue  Deo  rttnttOAMte    ^ 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AMD    LOWEST    SALE    PRICES. 


'day 
Jan  20 


•170      190 


371-    371- 

•  10 1 
37'  ■ 

♦  101-  10 ;: 

*5:-  6 


•20 

*50  51 

7'.3       71. 

•371j  38 


1214 

•305 

•  130 

•  102 

•  141!" 

4612 


93lj 


50 
103 

47;.. 


•  80 

86 

C*51 

521 0 

•  1 

I'd 

•6 

8 

'     4<*12 

4S1- 

•  141 

142 

191      191 
138      138 


110  1101 
101  101 
•53        59 


•  47 

50 

39 

393., 

9112 

92 

• 

1491? 

•137 

I2S 

•106 

•  IIS 

119'.? 

105% 

105!  9 

142 

112!.. 

123 

123 

♦  100's 

IOOI4 

•230 

210 

•10812 

109 

*U2 

fa 

6718 

6/os 

•9 

12 

Monti :  1 

Jen  22 


*170      190 

1 

3 

37!-     33 

921  j 

*100  "  101 

37        37 

*10        103., 

*5!2      6 


*20  22 

*50  52 

*7  8 

371-  371- 


121., 

►130 

14R- 
46 


125s 

93 


51 
103 


•85 

*51 
*1 
*6 

48!2 

■I  ••.)'■• 


86! 
52l2 

i's 

8 

49 

142 


193      193 
13812 
111S     lUs 


1091-  HOI4 

10H« 

5S!.i     58I4 


•38-34 

92 
*148 
-127 
108 
*118 
105l2 
14234 
123 
10018 
235 
10812 

*H2 

66i8 

*9 


50 

39 

9212 
150 
128 
108 
11912 
10534 
143 
123 
10038 
235 
108l2 

67I8 
12 


i   I   .■      / 

Jan  23 


*170  190 

1 

3 

•36  38 

'  104 

i    ^  373», 

101-  10!2 

*5l-  6 


*20  22 

*50  52 

*7  71- 

*J7  3712 


1238     127s 
93        933s 


50 


50 
103 


.  141 
*40        50 


*S5l2  87 

*51  521 

*1  l's 

*8  8 

49U  49I4 


192      191 
138!2  139 


11(1       110 
10078  101 


*47 
3834 
12I4 
*14S 
U27 
10712 

5  119 

10534 

113 

123 

1001s 

230 
HOS 
•112 
66lJ 
•9 


50 

3S34 

923j 
149 
128 
107i.» 
11912 
105's 
143 
123 
1003s 
230 
109 
134 

665j 

11 


Wednesday 
Jan  24 


*170      190 

1 

3 

3712    371E 

9312 

MOO      10  1 

37lS     3714 
*1012    11 
*5l2       6 


*20  22 

*50  53 

*7  71 

*35  3712 


12Ss 
9312 
*305 

S131 

*50 

103 
*13912 
4614 


12-34 
931- 


103 
140 

46l4 


S5'.2 
*51 
*1 
*6 
49 


S6 
521- 

l's 
8 
4934 


192  192 
13812  139 
*101-     11 


1091-  110 
10034  101 
59 


*47 
*371- 

92 
148 
*126 
107 
118 
1057g 
14278 
123 
10018 
230 
1031- 

112 

6534 
*9 


50 

3812 

92 
148 
128 
107 
1181- 
1057S 
11-',, 
I 

1001- 

231  " 

10912 

112 

661S 

12 


Thursday 
Jan  25 


Last  Sah 
Las:  Sale 
Last  Sale 


Last  Sale 

J161-    11 

Last  Sale 
Last  Sale 
Last  Sal: 
Last  Sale 
*7  712 
*35       371- 


123g     123S 
9234    9234 
Last  Sale 
Last  Sal 
*50        5012 


140      140 

Last  Sale 

Last  Sale 
Last  Sale 
Last  Sale 
495s    50 
I,asl  Sale 
Last  Sale 
192      192 
13814  1381- 
*10l2     11 

Last  Sale 
108i2  109 
100l2  1007s 
59        597g 
Last 

Last  Sale 
38        38 
8934     901 2 


Last  Sale 


142%  14234 
123  123U 
IOOI4   100% 


6578     6612 
*9        12 


Friday 
Jan  26 


190  Api'll 
ll2  July'll 
3       June' 11 


1043S  Jan'12 

*i6l"2   Tl" 
578      Jan'12 
3g        Dec' 11 
Jan'12 

Jan'12 

71.. 

3712 


1212 


20 
501- 
*7 
*35 


1218 

9212 
300    Nov'll 
131     Jan'12 

50        50 


47 
Jan'12 
86I4 
Nov'll 
Oct'  11 
Nov'll 
501" 
13712  Jan'l-- 
141     Jan'12 


47 
44 

86 
50 
I'S 
6l2 
50 


13812  139 

•1012     11 

78       Jan' 11 

108      108 

100l2  1005s 

59        59 

10778  Jan'12 

50      Aug'll 

"90l"2   ~9~oT2 


127     Jan'12 


118l2  118l2 
10534  10534 
142!4  41234 

10014  i"o~oT2 


Sales 
of  Hie 

Week 
Shares 


108      103 


653g     66 
10       10 


81 

134 


539 
10 


50 
3 


3,145 
1.150 


120 
74 
50 

152 


425 


1,109 


5' 

1,241 
50 


574 

505 

1,380 


134 

365 

35 


55 

72 

340 

,359 

121 

537 

78 

54 

15 

,650 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


Wailroads 

Chicago  City  Rv 100 

Chicago  &  Oak  Park.100 

Do    pref 100 

Chic  Elev  Rys  com 

Do    pref 

Chic  Rys  part  ctE  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Cnic  Rys  part  etc  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt 100 

Do    pref 100 

Streets  VV  Stable  C  L.100 

Do    pre: 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pret 100 

Amer  Shipbuilding..  .100 

Do    pref 100 

Amer  Telep  &  Tele? 

Booth   fisheries  com 

Votiav  trust  ctf 

Do    pref 

Cal  &  Chic  Cana!  &  D.100 
Chic  Brew'g  &  Malt';;' 

Do    pref 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone 100 

Do    rets 

Chic  Title  &  Trust.. .100 
Commonw'th-Kdison.lOO 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

tisrt    Siufmer    &  Marx  pi. 

Illinois  Brick 100 

Internat  Harvester  Co  __ 

Masonic  Temple 

McCrum-Howell   Co. .100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pret 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pret 100 

Unit  Box  Kd  &  P  Co. 100 
United  States  Steel  com. 
Western    Stoue 100 


Range  for  Year  1912. 


Lowest. 


33     Jan     4 

91  Jan  5 
95i2  Jan  9 
301-  Jan  18 
loijj  Jan  23 
514  Jan    9 


20    Jan  17 

50     Jan    4 

7     Jan    4 

37l2Jan  19 


111- Jan    2 
Ul-ig  Jan  19 

13l""jan"i6 

4SW  Jan    5 


103 
139 

45 
44 

84 


Jan  18 
Jan  11 
Jan  IV 
Jan  18 
Jan  IE 


4658  Jan  2 
137l2Jan  4 
137i2  Jan  8 
181  Jan  4 
135I4  Jan    4 

1013  Jan  15 


106     Jan    2 

100i2  Jan  25 

56     Jan     9 

10778Jan  15 


3734 

8934 
14312 
126 
107 
118 
10312 
140 
1211- 

9S34 
215 
10512 
H4 

6538 

10 


Jan  19 
Jan  25 
Jan  15 
Jan  15 
Jan  24 
Jan  24 
Jan  2 
Jan  5 
Jan  11 
Jan  2 
Jan  15 
Jan  2 
Jan  10 
Jan  26 
Jan  17 


Highest. 


38  Jan  22 
9334  Jan  20 
1043s  Jan  13 
3S  Jan  9 
11  Jan  12 
57s  Jan  13 


20i2  Jan    4 

501-  Jan  19 

7i2  Jan  20 

33     Jan    2 


1278  Jan  23 
95    Jan    2 

l3l"Jan~15 
0OI4  Jan  16 

I04i8  Jan  18 

14H- Jau  22 

4  3     Jan  17 

50    Jan    9 

83    Jan    9 


501- Jan  20 

137i2  Jan    4 

141is  Jan  18 

14  Jan    9 

14  u- Jan    9 

llig  Jan  22 


11034  Jan  17 

10D- Jan    3 

597s  Jan  25 

107?s  Jan  15 


4012 

92 
1  ■;'•!- 
127 
112 
120 
10612 
143 
12314 
10012 
235 
110 
17g 

691 2 

131- 


Jan  4 
Jan    6 

Jan  20 
Jau  10 
Jan  o 
Jan  2 
Jan  18 
Jan  22 
Jan  25 
Jan  16 
Jan  22 
Jan  15 
Jan  18 
Jan  3 
Jan    5 


Range  Jor  Previous 
Year  1911. 


Lowest. 


185     Jan 

11- J'ne 

3  "  J'ne 

21     J'ly 

85     J'ly 

80     Apr 

203,,  May 

8     May 

4!;  Men 

14  Nov 

15     Sep 

39     Sep 

7     Dec 

38     Nov 


9     Jan 

767s  Jaa 

L65     Jan 

1261-  Men 

i&     Nov 

1001-  Sep 

1315S  Aug 

35     Apr 

38    j'ne 

60    Sep 

49!-  Apr 

I  "J'ly 

31-  Mch 

39: 

115    Jaa 


15112 
113 

934 

78 

9212 
100 

4978 

9914 

47 

381- 

90 
1171, 
123 
100 
117 
101 
123  "4 
116 

97*4 
105 
10212 
1 

5OI2 

13 


Jan 
Jan 
Oct 
Jan 
Feb 
Sep 
Sep 
Sep 
Jan 
Nov 
Oct 
Jan 
Jan 
AllS 
Sep 
Sep 
Sep 
Sep 
Sep 
Mch 
Feb 
Dec 
Oct 
Dec 


Highest, 


190     Apr 

U2  J'ne 

6    Mch 

32     Dec 

94     Nov 

101     Aug 

377$  Dec 

12i2  Aug 

7i2  Au<r 

6     Mch 

25     Feb 

721-  Feb 

1314  Feb 

50    Jan 


12i2  May 

93     D'-c 

304      Oct 

133     Nov 

79     Feb 

113     May 

I&214  J'ne 

5914  Mch 

573,  Mcfi 

S838  Dec 

52     Feb 

H4  J'ne 

7     Nov 

55l2  Feb 

14il4  Nov 


180     Dec 

137?s  J'ly 

153s  J'ne 

78    Jan 

1 1034  Nov 

10334  Dec 

70    Jan 

129  May 
501g  Aug 
67  Jan 
98     Feb 

1421- Dec 

130  "  Mch 
120  Mch 
120  Mch 
1085s  Jan 
19234  Jan 
122  Mch 
104  J'no 
212  Dec 
10712J'ly 

7  Jan 
8178  Feb 
25    Jan 


Cnicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  andim  Jan.  26. 


Amer  Strawb'd  1st  Cs.191  i 

Armour  &  Co  4  s^s 1939 

Booth  Fish  Co  Deb  j  5s'17 

Deb   g  os 1924 

Sink  Fd  Deb6s  tr   rec - 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  K  U  (St  U  os  '12 
Chic  Board  of  Trade  lsl927 
Chicago  City  Ry  5s. ..1927 
Chic  Consol  13r  &  Mtt  6s... 
Ohic  Consol  Trac  4  '-2s  193a 
Chic  Auditorium  Ist5sl92;t 
Chicago  Elev  Ry  5s. _  19 14 
Chic  Jc  RK  1st  Al  g  OS.1..M.) 
Chic  ,\o  Shore  Klec  63.1912 
Chic  Pnc  i'ool  1st  5s.alS21 

Chic  Liy  is.. 1927 

Ch'c  Rya  4-5s  series  "A" 
Chic  Rys  4-5s  series  "13" 
Chic  Rys  4-5s  series  "C 

CUlc  Rys  coll  Gs 191.. 

Chic  Rys  Fund  6s„1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  Ry  Pr  m  M  g  4s.c'27 
Chic  RyAdJInc4scl927 
Ohic  !',  1  4  f  Ktt  4s..-'io- 

Collat  trust  g  5s iuIj 

Chic  Telephone  5s... .1923 

Common  iv-Kdison  53.1943 

Chic  Edison  deb  63.1913 

1st  g  5s July   !  8  . 

Debenture  5s. .  ..192  1 
Commonw  Klect  5 
DIa  Match  Con  dbfis..  1920 

Illinois  Tunnel  5s 192a 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knick'bker  Ice  1st  5s  192S 

Lake  St  El — 1st  5s 192S 

Income   5s 1925 

Metr  VV"  Side  El  — 

1st    13 193.3 

Extension  g  4s 193H 

Morri  3   «  Co.  4  H     - 
Norta  West  Ei  1st  4.3..   1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogden  Gas  5s luio 

Pearso  ns-  1'af  t  as 1910 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  Cs.l»4^ 

Hefundlng  g  5s 1947 

Chic  Ga3  L&C  1st  5sl937 

Consum  Gas  1st  53.1930 

Mut'l  Fuel  Gas  Ist5sl947 

Bouth  Side  Elev  4^s.l024 

Swift  A  Co  1st  g  53 1914 

Union  EI  (Loop)  5s.. 1945 
United  Box  Board  col  6?  20 

General  mtge  63. 

Western  Elcc  Co  5s. .,1921' 
1   Note. — Accrued   interest 


Inter- 
est 
Pti-io-i 


P  -  A 

J    •  D 

J    -  J 

J   -  J 

A-  O 

F  -  A 
J    -   J 

J   -  D 

F  -  A 
J  -  J 
J   -  D 

K  -  A 
I  -  J 
1- 
\  ■  O 
J    -   J 

A  -  (J 

- 
P   - 

[•■  - 

F  -    ■ 

Mayl 

• 
J    -  U 

J  -  J 
\  -  0 

.1  -  .' 
I  - 


J 


u 


i  - 
A  -  ;; 

3     -    .! 

Feb 

P  -  ,'. 

J  -  J 

3  ■  J 

M  -  S 

Q-M 
A  -  N 

\1  -  S 

M  -  N 

.d  -  A 

A  -  O 

Al-  S 

J  -  J 
J  -  n 

M  •  N 

J  •  J 
J  -  J 

A  -  O 


J  -  J 
f  -  J 
must 


Pria 
Friday 
Jan.  26. 


Bui  Ask 

92"  Sale" 

198%  9878 

i  i6278  Sale" 

"99"  Safe" 


{931-    94 
lOO^  Sale 
t96is  Sale 
9U4  Sale 
X   93I4     95 


82     Sale 
X  597j  Sale 


103 

10314  Sale 


tl0278  Sale 
1035s  Sale 


X  89l2     90i2 
til"     89 


t  853s  Sale 
8278  Sale 
8934  Sale 


t  993S 

96 

9812 

95 

96 

9712 
t~~ 
tl0178 
{103 
1 10234 

X 

t   96 

X-'." 
X   30 


100 

Sale 


113 
1021S 

Sale 

1013S 

98i4 

10034 
89 
38 


Week'i 
Rawje  or 
Last  Sile 


Low  High 

100i2    Jaa'll 

9178        92 
100       Mch' 11 
100      Meh'll 

9812    Apr'll 


{102      I02I4 
be  added  to 


9914 
IOU4 
100 

102?8 

103 
50 
9834 
9312 
9412 
87 
9312 

lOOlg 
9618 
90. 8 
91 

100 

100 

100 
82 
59I4 
6812 
6612 

103 

10318 

10078 

100 

10O58 

102--8 

1085S 
80 


July'll 
Oet'09 
May'O/ 
10278 
A;ir'04 
Apr'O'. 
Jan'06 

99 
Dec'09 
Feb'Oii 
94 
1003S 
9638 
9114 
Sep'  1 1 
JanT2 
JanTl 
Dee' 11 
82 
60 
A-ug'08 
July  '03 
JauT2 
103l4 
Nov' 10 
Feb' 11 
Aug'09 
102.'8 
110 
Ueo'03 


9734  May'll 

100  May'll 

8812  Jan'12 
16 

8512  85">8 

8234  8278 

89»8  8934 

100  July'll 


9934 

!.'534 
1003g 

9012 

97 

9S14 
11812 
102 
10318 
IO2I4 
10112 

96U 
10034 

89 

70 

60 
102U 
all  Ch 


Dec' 11 

96 
Meh'09 
Mc'Q'10 
Feb'10 
Nov'll 
Jan'12 

102 

Dec'll 

10234 

Jan'lu 

9614 

1003, 

Jan'12" 

Apr' 10 

Meh'll 

IO2I4 

Icago  D 


1','ds 
Sold 


6 
11 
5 


25 


15 


ond 


Range 

for 

Year  1912 


Cnicago  BanKs  and  Trust  Companies 


No. 

Low       H  ign 

7 

9F>s     92 

10 

1021 2  103 

109 

97-38     99 

13 

74 
52 
53 

92        94 
9978  10038 
96        9612 
9078     915s 



100      100 

5 

40 

7734    85 
48        60 

""l9 

I0.3""  103"" 
103      103U 

10258  102'S 
107      110 


8812    8812 


85!2    8534 
82        83 

8912    8934 


9534    96 


118l2  1181- 
102      IO2I4 


102i8  10234 
10U2  10H2 

96!g  9614 
IOOI4  100-34 

89        89 


IO2I4  10212 
prices. 


NAME 


American  State 

Calumet    National 

Chicago  City 

Conti'tai  &  Comm  Nat. 
Corn  Exchange  Natioua^ 

uouglaa  suite. 

Drexel  State 

Drovers'  Dep  National. 

ringlswood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salic  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bans  of  Republic. 

National  City 

National  Produce 

■Jorta  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State 

Prairie  State 

Second  Security 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

^Central  Tr  Co  of  111... 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust 
Cltteens  Trust  &  Savings 
Colonial  Trust  &  Savin 
Cont  &  Comm  Tr  &  Sav 
Dro vei'3'  Trust  ^Savings 
r  First  Trust  &  Savings. 
Ft.DearbornTr&Sav  Bk 
GreenbaumSons  Bk-&  It 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Rome  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Tru3t&Savss 
Merchants'  Loan&Tr  Co 
.r-Aletropolitaa  Tr  ASav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&S'av 
Old  Colony  Tr  &  Sav  Bank 

People's  Tr  3c  Sav  Bk 

Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

x  Western  Tr  &.  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Oitlslana- 

Swpllli 

Lnindenc  Record 

VI) 

Stoc't 

Pro/Us 

m 

m 

Per-    Las'.  Paid, 

(T) 

$200,000 

(t> 

1910 
Org.  A 

1911 
prll  3 

tod 

1911 

% 

5163,738 

V.92,  p.1004 

100,000 

§52,210 

6 

6 

Aa 

Ian     Tl,  6 

500.000 

299,239 

10 

10 

J -J 

J  m    '12,  7 

21,500,000 

8,805.013 

10 

Qsl 

laa    '12.  2lj 

3,000.00;: 

5,814,152 

16 

16 

O-d 

Jan    *12.  4 

200, 00^; 

Beg.   b 

U5  May 

31 '1 

l.V.92.pl538 

200.000 

50,283 

8 

6 

«-j 

Jan     '12,112 

600.000 

458,399 

10 

10 

Q-J 

Jan    '12,  21j 

200.00. 

55,414 

6 

0> 

y-j 

Jan     '12, 2 

10,000,000 

11,618,417 

12 

12 

y-M 

Dec  30' 11,3 

150.000 

196,748 

10 

12 

y-ii 

DecSCll^lj 

1,000,000 

565,226 

Priv 

ate  B:\ 

ak 

2.000.00iJ 

611,695 

8 

8 

Q-J 

Jan    T-',2 

1. 500.000 

1,225,025 

8+2 

(T) 

y-j 

(V) 

400,000 

104-15 

10 

j-j 

July  'H,  5 

200,000 

Beg.  D 

us  Apr 

311 

V.92.P,  1001 

1.000,000 

284,343 

Beg.   D 

us.  Ma 

V'10 

V.90,  p.1277 

l.250,O0u 

603,782 

10 

10 

Q-ld 

L>ec31Tl,21j 

^,000.000 

1,335,228 

8 

8 

y-.i 

Jan    '12,  2 

2.000.000 

523,705 

6 

6 

y-j 

Jan    '12,  H2 

250,000 

93,517 

4 

6 

W-J 

Jin    '12,  H2 

200.000 

75,935 

6H 

7 

Q-J 

Jan    '12,  134 

50,000 

37.711 

6 

6 

y-j 

J  n    '12,  U2 

200,000 

35.057 

4 

5 

W-J 

Jan    '12,  U2 

300.000 

137,210 

7 

9K 

U-J 

Jan    '12,  2i8 

500,000 

67,996 

6 

6 

y-M 

Jan  '12.  1U 
V.93,  p.1235 

200,000 

1,055 

Beg.  b 

us.  Nov 

1  Tl 

400,000 

S137.85S 

4  Mi 

SO 

y-j 

Jan    '12.  Hj 

200,000 

100.000 

TK 

8 

y-j 

Jan    '12,  2 

200,000 

16  597 

6 

6 

y-j 

J.in    '12.  H| 

1,500.000 

2,093,092 

12 

12 

y-j 

Jan    '12,3 

260,000 

198,015 

8 

8 

y-Al 

Dec  30' 11,  2 

500,000 

130,672 

6 

6 

M-M 

.xlov  '11.3 

100,000 

$7,811 

6 

6 

y-J 

Jan    '12,  Uz 

50.000 

19.707 

None 

None 

y-M 

L>ec31'08.Ui 

i/2.000,000 

1,015.465 

7H 

8 

y-j 

Oct    '11,2 

1.000.000 

226,687 

6 

6 

y-/ 

Jan    '12,  llj 

5,000,000 

/2.031.511 

7H 

8 

y-j 

Jan    '12.  2 

50.000 

16,395 

6 

10 

y-j 

Ja"    '12.  21j 

000.000 

476,333 

8+2 

8+2 

y-J 

Jan    '12,  2  If 

3,000.000 

1,011,315 

___._„_ 

200,000 

153,309 

8 

8H 

y-j 

J. in    '12,  21j 

r2  500,000 

3,972,000 

12 

16 

y-M 

Dec30'  11,4 

250.000 

6,377 

Beg.  b 

us.  Apr 

3'  11 

V.  94,  p.  92S 

1.500,000 

72,863 

2M 

y-j 

Jaa    T2,  21j 

200.000 

j-j 

Jan    '12.  3 

1,500,000 

1,907,070 

11  +  5 

12 

y-J 

Jan    '12.  3 

300,000 

59,793 

Beg.   b 

US  Apr 

1    1 

1  V.92.  p.  1004 

5,000,000 

9,098,028 

16  +  4 

16  +  4 

g 

J. .11   '12,   4 

200,000 

71,007 

7  +  134 

7 

y-j 

Dec30'l  1,1*4 

200.000 

58,839 

5H 

6 

y-j 

Jan    '12,  Hi 

3,000,000 

1    ■ 

12 

15 

y-j 

Jan      12.  4 

750.000 

272,394 

6 

6 

y-j 

Oct  '11.  H| 
0V91.P.1221 

200.000 

Beg.  b 

us.  Oct 

29 '1 

500.000 

56.791 

Com.  b 

us.   Ar 

rlO' 

HV92pl(>04 

1.500.000 

2,012.161 

8 

3 

y-j 

Dec  30 '11,  2 

250,000 

115,530 

6 

8 

j-j 

Jan    '12.  4 

200,000 

50,332 

Beg.   b 

us  J'ne 

111 

V.U2.p.  153T 

500.000 

166,261 

. 

'.'-j 

Jin   '12.  2 

300,000 

278,450 

8 

8 

y-j 

Jan    '12,2 

200,000 

30,044 

Beg.   b 

us.  J'ly 

12  '0 

9  V.89.P.141 

1,000,000 

32  1 

Comm 

enced 

bus. 

Sept  6  1910 

200,000 

40,358 

5H 

6 

J-J 

luly  '11.8 

1,200.000 

1,331,735 

fcS+2 

8  +  2 

y-ii 

Dec30'll,J 

1,250.000 

223,002 

6 

6 

y-j 

Jan    '12,  ll| 

200,000 

145.128 

6 

8+2 

y-M 

Dec30'U;4 

200,000 

79.551 

7H 

9 

y-j 

Oct    '11,  3 

•  Bid  and  asked  prices;  no  sale3  were  made  on  this  day.  T  Dec.  6  (close  of  business)  for  national  banks  and  Dec.  6  (opening  of  business)  for  State  Institutions,  t  No 
hrice  Friday;  latest  price  this  week.  J  Sept.  1  1911.  H  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Dee.  31.  6  Due  June. 
IDue  Feb.  k  Also  20%  In  stock,  q  Dividends  are  paid  y-J,  with  extra  payments  y-F.  r  Capital  to  be  Increased  to  $5,000,000,  a  stock  dlv.  of  100%  to  be  declared. 
f.  93.  p.  1436.  1760.     s  A  dlv.  of  50%  paid  in  1911  on  Security  Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.     V.  93,  p.  1235.     l  Dec.  30  1911. 

L Central  Trust  and  Metropolitan  Trust  &  Sav.  Bank  consol.;   V.  93,  p.  1705,  1363.     Central  Trust  also  absorbed  the  Western  Trust  &  Sav.  Bank  In  Deo.  1911.    V.  93. 
1760.  1705.     y  Capital  Increased  to  $2,500,000  on  Deo.  15  1911. 
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Volume  of  Business  at  Stock:  Exchanges 


TRANSACTION'  ;  AT   THE  NEW  Y"ORK  .STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Jan.  26  1912. 


Saturday    

Monday    

Tuesday 

Wednesday ... 

Thursday 

Friday 

Total 


Stocks. 


S.'l    -r     «. 


389.775 
471,943 
356  148 
36  1,408 

24 1,040 
443,304 


2.242,018 


Par  value. 


531,298,500 
40380,025 
28,331,800 

31,289,800 
21.040,500 
39,059,900 


Railroad, 
Bonds. 


State 
Bonds. 


$3.53;;.i.  10 
6,447,0001 
4,500,500. 
5.837.000 
5,673,500 
3,599,000' 


875,000 

88,000 

116,000 

106,500 

97,000 

52,500 


S191.406.525l    S29.590.000        S535.O00 


U.  S. 
Bonds. 


S14.000 
2b~665 

."  Y.H66 


JS38.000 


Sales  at 
Ne>o  York  Stock 
I inge. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds.. 

RR.  and  misc.  bonds.. 


Total   bonds. 


We;!;  cndin-j  Jan.  26. 


1912. 


1911. 


2,242,618        2,119.08:; 

S191.40U.525  S185.875.Odt) 
S17.600I  $57,000 


838,000 

535,000!   $10,079,500 

29,590,000       13.955,000 


Jan.  1  to  Jan.  26. 


1912. 


8,506,541 

$657,322,925 
34,500 

$132,000 

2.811,000 

97,585,500 


$30,163,0001   $24,034.500l       S100.52S.500 


1911, 


9,218,187 

$800,704,975 

$154,300 

SI. 000 
15,62  1,500 

64,030,000 


$79,663,500 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Weak  ending 
Jan.  26  1912. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total . 


Boston. 


Philadelphia. 


Listcl 
shares. 


Unlisted 
shares. 


19,075 
28,065 
19.1C5 
29,885 
20. 959 
35.884 


162,033 


14.222 
9.639 
9.170 
22,442 
11,810 
14,98:1 


82,266 


Bond 
sales. 


S49.000 
96,500 
68,000 
34,500 
54,000 
45,000 


$347,000 


Listed 
shares. 


12,865 
14,023 
22,509 
25,381 
44,355 
20,518 


139,651 


Unlisted 
shares. 

8,033 
5,927 
3,969 
19,864 
4,565 
7,111 


49.469 


Bond 
sales. 

S62.000 
151,600 
170,600 
59,600 
270,500 
159,500 


S873.800 


Inactive  and  Unlisted  Securities 


All   bond   prices  are  now    "and   interest''    except    where   marked   "i." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  atk.lOu 

1st  mtge  Is  1950 J-J 

B'y  &  7th  Ave  stk lou 

2d  mtge  5s  1914_ J-J 

Con  ■>■  19  — Hee  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosatown  stock. .100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Cnristoph'i  &  10th  St  stk  100 
Col  &  id  Ave  is — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock. ..100 

Scrip  6s   1914 ..F-A 

12d  &  Gr  St  F'y  stock..  100 
42d  St  11  &  St  N  Ave...  100 

2d  Income  6s  1915 .J-J 

Inter- Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stk 
Metropol    St    Ry— See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Cousol  5s  1948 F-A 

eSlxtii  Avenue  stock. ..loo 

Sou   Boulev  5s   1945 J-J 

So  Per  1st  5s  1919 A-o 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  11  5s  1923 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96. -A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5s  '43  J-J 
Brooklyn. 
Atlan  Avenue  RH — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 
Bklyn  ligts  1st  5s  1941  A-O 
Bklyn  Queens  Co  &  SuO — 

«  1st  g  5s  '41  op  1916  .J-J 

t  1st  con  5s  '41  op  '15  M-N 
Bklyn  Rap  'Iran—  See  Stock 
Coney  Isl  &  Bklyn loo 

1st  cons  g  4s  1948 J-J 

Con  g  Is  1955 l-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 
Nassau  Elec  pre£ loo 

S3    1944 A-O 

1st  43  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  4'/2s 

Stelnway  1st  6s  1922 J-J 

Other  Cities 
Buffalo  street  Ry — 

1st  eonsol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preterred 100 

Colum   Ry  con  5j  1932    J-J 

Crosst'n  1st  5s  1933. .J-D 
$  Conn  Ry  &  Ltg  com...  100 

t  Preterred 100 

1st  &  ret  4  Jis— See  Stock 
Foderal  Light  &  Tr.ic.100 

Preterred loo 

Qrand  Rapids  Ry  prel-.lOO 

*  Loulsv  St  5s  1930 J-J 

Lynn  &  Bos  1st  5s  1924  j-D 
<  New  Orl  Rys  &  Lgt..   100 

«  Preferred 100 

Gen  M  g  4Ks  1935— See  S 
N  Y  Westch  4  Bost  Ry— 

1st  g  4133  1946 ..J-J 

•Pub  Serv  Corp  of  N  J—  Set 

Tr  ctfs  2%  to  6%  perpet 

1    North  Jersey  St  Ry..loo 

1st  43  1948 M-N 

Cons  Tract  of  N  J 100 

1st   5s   1933 J-D 

Ntw'k  Pas  Ry  6s  MO.'.J 


Bid 


22 

66 

150 

99 

Exc 

1011 


/   85 

10 

110 

Exc 

100 

/  40 

300 

/  97 
280 

t'iS 

ange 

Exc 

Exc 

150 

8 

/  45 

115 

65 

85 

Exc 

/  60 

83 

/  20 

230 

103 

70 


100:  •> 

98 

1C5 

ange 
98 

96 
95 

Exc 

50 

75 

75 

98 
Exa 

idi" 

Exc 

90 

100 


1043j 
10312 

"9*2" 
102 
101 

76 

8012 
Exc 

40 

80 

82 

1047S 
104l2 

3413 

80" 
tk  Ex 

99 

Stk  E 

10534 

80 

771 

75 

104 

10734 


Ask 


26 

70 

160 

IUOI2I 
list 

!03 


91 

20 
130 

list 

102T2 

60 
350 
103 
310 


list 

list 

list 

175 
12 
48 

12j 
75 
95 

list 
80 
90 
25 

250 

1041; 
SO 


102 
102 
109 
list 
102 

101 
97 

list 
57 
82 
80 

100 

list 

103 

list 

94 

104 


106 
105 

S012 

95 
104 
102 

77 

82 
list 

45 

82 

85 

?0514 
106 

40 

8212 

list 

99I4 

X  lis 
10612 

"7§ig 

105 

108I4 


Street  Railways 
Pub  Serv  Corp  N  J  (Con)- 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  &  Paterson — 

4s   g   1949... M-N 

So  J  Gas  El  &  Trac.lOO 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

6s    1928 J-J 

Ext  5s  1924 M-ISi 

Pat  Ry  con  6s  1931. .J-D 

2d  6s  opt  1914 A-O 

Republic  Ry  &  Light...  100 

Preferred 100 

So  Side  El  (Chic) — See  Ch 
Syracuse  R  T  5s  1949  ..M-S 
Trent  P  &  H  5s  UI43...J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred  ... 100 

Gen   4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred ..100 

4s  1951... J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — see  Stock 

c  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  eonsol  53  1948 J-J 

N  Y  &  E  R  Gas  1st  53  '44  J-J 

Consol  53  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Pref  e-red 100 

1st  5a  1930 M-N 

Other  Cities. 
Mm  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred  ..   100 

Amer  Power  &  L,-  com.  100 

Preferred  .... 100 

Bay  State  Gas 50 

Blngh'ton  (N   Y)   Gas   Wis 

1st  g  53  1933... A-O 

Brooklyn  Un  Gas — See  Stk 
Bur'faio  City  Gas  stock..  100 

1st    53    1947 — See    Stock 
Cities  Service  Co 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936  _J-J 
Consumers'  L  u  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 
Hudson  Co  Gas 100 

elst  5s  1949.. M-N 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  53  1952 A-O 

Jackson  Gas  5s  g  1937. -A-O 
e  Laclede  Gas — See  Stock  E 

«  Preferred 100 

lladlson  Gas  6s  192S..  A-O 
Newark  Gas  63  1944....Q-J 
Newark  Consol  Gas 100 

a  Con  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

Pacific  Gas  &  E.  com.     100 

Preferred 100 

Pat  &  Pa3  Gas  4  Elec.-lOO 

eCon  g  5s   1949 M-S 

St  Joseph.  Gas  5s  1937..J-J 


Bid 

235 
103 

75 
125 

98 
101 
102 

98 
114 
LOOI2 

2734 

7734 
Icago 
102 

95 

11% 

44 
Exc 
Exc 

59 

9H8 

8514 


10212 

Exc 

170 

102 

10412 
10H2 

35 
100 

60 

95 
10412 


*71 

*4412 

285 

IOU2 

73 

82 
«2 

98 

Exc 
4 

Exc 
8512 
8214 
94 

100 
220 

9512 
300 
133 

L>5 

9934 
132 
IO4I4 

40 

69 

20 

70 

97 
xch   li 

9634 
10  4 
125 

96 
10434 

100 

5614 

93 

92 
102 

90 


Ask 
240 

76 
99" 


102 
28i2 
78>2 

list 

105 

100 

1134 

44I4 
list 
list 

5912 

92 

8512 


1031 2 

list 

175 

I0312 

I05l2 

!03 

50 

103 


106 


73 
4512 

290 
I061» 

75 

83 


100 

list 

5 

list 

S3I4 

97 


9612 

L38 

I'.  I 
134 
lOolg 

4212 

7H2 

26 

80 
100 
st 

loo" 

127 


5634 
94 
95 
10312 
95 


Electric  Companies 

Gr't  West  Pow  5s  10  ii;_  _ J-J 
<?  Kings  Co  HI  L  &  PCO-100 

;an    Prov)  El  Co 50 

N  V  &  U  El  L  &  Pow  Co.  100 

Preferred _.ioi 

United  Electric  of  N  J. ..100 

1st  g  n   1949 J-D 

Western  Power  com 100 

Preterred 100 

Telegraph  and  Telephone 
e  Amer  Tele;'.  A:  Cable..  .  100 

s  Central  &  So  Amer 100 

:  imm'i  (Jn  Tel  (N  Y)...25 
Empire  &  Bay  State  Tel. 100 

Franklin 100 

Gold  .v  Stock  Teleg 100 

■  Northwestern   leleg 50 

i'aeiiic  &  Atlantic 

e  Pac  Telop  &  Teleg  pref  100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg 

1st  g  53  '41  op  '16 J-J 

Ferry  Companies 

B  &  N  Y  1st  0s  1911 J-J 

N  Y  &  E  R  Ferry  stk..   100 

1st  5s  1922 M-N 

N  Y  &  Hob  53  May  '45.  J-D 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st   mtge  5.s   1919 i-D 

l  Union  Ferry  stock 100 

e  1st  5s  1920 ...M-N 

Short-Term  Notes 

Amal    Oop  5s  1913 A-O 

American  Clg..r — 

Ser  B  4s  Moh  15  12.. M-S 
Bait  &  Ohio  4}3s  1913  J-D 
Bethleh  Steel  63  1914..1I-N 
Ches  &  Ohio  412s  1914  J-D 
Chic  &  Alton  5s  1913.. M-S 
Chic  Elev  Rys  5s  1914. .J-J 

■  111  ilam  &  O  4s  1913.  J- 1 
Erie  6s  Apr  8   1914 A-O 

Col  53  1914. __A-0 

eGeneral  Motors  03T5A&O 
1  1  Ison  Companies — 

63  Feb  I  1913 F-A 

6s  Oct  15  1913..  A&015 
tut  &  Gt  No  5s  1914..  FrA 
Internat  Harvester  53.1915 
li  C  Ry  &  Lt  6s  19 12.. M-S 
Minn  &  St  L  g  53  1913.. F-A 
Mo  Kan  &  Tex  5s  1913  M-N 
MoP.-clflc  53  1914  ..  ..J-D 
Nat  Rys  of  Mex  4J.-is'13J-D 
e  N  Y  C  Lines  Eq  5s  T2-'22 

4>is  Jan  1913-1925. ..J-J 
N  Y  Cent  4Hs  1914..  M-S 
N  Y  N  II  &H  4Hs  '12  M-i> 
St  L  &  S  F  5s    1913 M-K 

5s  June  1  1913   opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  63,  1913,  gu.. J-D 

Wabash  4H3   1913 M-N 

Westlngh'se  El  &  M  6s  1913 

«5%   notes  Oot  1917  A-O 
Railroad 
Chic  Peor  <fc  St  L — 

Prior  hen  g  4Hs  '30.A1-S 

Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 
eOregon-Wash  RR&Nav  See 
Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A. ..52 
Seaboard  Company — See  Ba 
West  Pac   1st  5s  1933. .M-S 

Industrial  and  Aliscel 
Adams  Exp  g  43  1947.. J-D 

Ahmeek  Mining ..25 

Alliance  Realty .".100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

eAn Brake  Sh&Fdy comlOO 

ePref  erred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphopaone  com..  100 

Preferred 100 

Amer    Hardware.. 100 

Am  Malting  63  1914 J-D 

Amer  Press  Assoo'n 100 

eAmerSuuff  com  (ex-sub)  100 

e  Preferred 100 

Am  St  Found  new — See  S 

63     1935.. A-O 

Deb  4s  1023 F-A 

American  Surety 50 

American  Thread  pref 5 

Airier  Tobacco  com — Sees 
Amer  TypeI'ders  com 100 

Preferred  .. 100 

Deb  g  63  1939. M-N 

Amer  Writing  Paper 100 

ePref  erred  — See  Stock  Ex 

elst  3  f  g  5s  T9red  105J-J 
Atl  Git  &  W  1  S3  Line3..100 

Preferred. 100 

Col  tr  g  5s  1959. J-J 

Barney  &  Smith  Car 100 

Preferred ...100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

Briti3h  Col  Copper 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred ...100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred    ...100 

Chesebrough  Mfg  Co 100 

City  Investing  Co 100 

Preferred 100 

eClaflln  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951.. A-O 
a  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 


IS  id 
823 
l-'O 
'  ooi,, 
64 
76 
90 
78 
3212 
57 

70 
1201 
103 

05 

40 
115 
108 

65 

98I4 

90 

100 

91 
5 
45 
981^ 
101  ' 
98 
25 
67 
19 
94 

10012 

100 

10012 

101 
99»s 
99I4 
98»4 
I  912 

IOII4 

100 
9812 

99 

99 

9818 
10058 

95 

9512 

99?8 

96 

981-> 

6412% 

<J412% 

IOUSjj 

W34% 

9912 

998g 
10058 
1013S 

94 
IOH9 

95 


90 
/  40 


100 
StkE 
*30 
♦60 

86I4 

It  Ex  1 
8812 

/  8534 
S245 
118 
*42 
*51 
165 

95 
13738 
125 
220 
105 
7 

38 
135 

9912 

1~22~" 
108 
tk   Ex 
98 
62 
260 
*434 
tk  Ex 
45 
100 
99 
1)2 
ch  ge 
S834 
Sl2 
1812 
6  71-> 
15" 
80 
75 
124 
2  S3 
130 
10J 
*4 
*2214 
2I4 
55 
125 
135 
1 
10 
700 
55 
101 
90 
95 
90 
59 

6I4 
30 
/  61 


.4. 
8314 
127 
93 
60 
82 
92 
79 
3312 
58 

78 
121 
115 

75 

50 
120 
114 

75 

lOo" 

10038 

95 
12 

160" 


35 
65 

211. 
97 

10078 

10012 
10O58 

10112 

997g 
9934 
9918 
9978 
1015g 
10014 
99 

1 00 
100 

983g 
100- 

97 

97 
1001g 

9634 

99 

414% 
414% 
iOlVv 


100 

9934 

101 
10134 

97 
10134 

971» 


93 

50 
7 


82i8 
«*8 


105 

t  list 

33 

70 

89 

list 
90 

8634 

:50 

122 
45 
53 

"9512 

140 

130 

230 

108 

16' 
138 
10H2 

85 

f08l2 

list 

102 

65 
265 

514 
list 

50 

102 

102 

2 

list 

89lg 
9 

20 

68I4 

20 

90 

85 
128 
272 
131 
111 
4-ig 

221  ■> 
204 

00 

140 

140 

3 

13 
725 

00 
ln.il, 
105 

93 

94 

63 
7 

35 

65 
121 

''1 


Industrial  at>d  ."'.iscei 

:  Oi  imond  Match  1  0 100 

duPont  no  I)  de  Nem  Po  100 

e  Pi  sferred Li  0 

c  Gold    1  '       1  '-:  -  ...J-D 
Empire  Steel 100 

Pretern  d 101 

e  General  Chemical 100 

e  Preferred 100 

Gold  £1  ill  Copper 1 

Greene-Cananea 20 

Guggenheim   Explor'n_.100 
kens  ick  Water  Co — ■ 

1     r  g  4s  '52  od  1912      J-J 

Hall :  Ignal  Co  com 100 

ma  lobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922    J-Ij 
Heckei    1  .ncs-Jeweil   Milling 

1st  6s   1922.. M-fc 

Herr  ng-Hall-Mar  new..  100 
Hob  ikerj  Land  &  Imp. .100 

1st  5s  Nov   1930 M-N 

Hocking  Val  Products.  .100 

1st  g  5s  1001 j-j 

Houston  ( in  com  ctrs  ..100 

Preferred  clfs 100 

■  In  ersoll-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cep..  20 
Intercontinental  Rubber  100 
Inlernat'l  Banking  Co..  100 
international  Nickel 100 

Preferred 100 

1st  g  5s  1932. A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred 100 

1st  63   1948. J-D 

internat  Smelt  &  Reig.,100 
Jones  &  Laughlta  Steel  Co 

lstsf  g  5s  1939 M-N 

Kayser  (Julius)   &  Co. .100 

1st  preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 Al-S 

Lanston  Monotype.  ....100 

Lawyers'  Mtse  Co I. .100 

Leh  it  VVllkes-B  Coal 60 

Madison  Sq  Garden..   __10o 

Manhattan  Transit 20 

e  May  Dept  stores — See  Stk 
eMIauii  Copper — Ser  Stock 
Monongahela  It  Coal 50 

Preferred 50 

Mortgage  Bond  Co..  ..100 

Nat  Bank  of  Cuba 101/ 

^National  Surety 100 

2  New  Central  Coal 20 

;  New  York  Dock 100 

e  Preferred    .. 100 

N  Y  Mtge  &  Security..   100 

N   V    l  :.i importation 20 

Nites-Bem-Pond  com 100 

Nlplsslng  Mines 6 

Onio  Copper  Co .10 

e  Ontario  Silver ioo 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preterred 50 

ePittsourgn  Steel  pref 100 

Pope  Mfg  Co  com 100 

Preferred.. 100 

Pratt  Si  Whitney  pref..  100 

Producers  Oil 100 

fRay  Consol  Copper — Set  S 

Realty  Assoc  (Bklyn) 100 

Royal  Bak  Powd  com..   100 

Preferred ...100 

Rumely  (M.)  Co,  pref. .100 
Safety  Car  Heat  &  Lt--.100 
eSears,  Roebuck  &  Co. .100 

ePreferred 100 

Seneca  Mining.. 26 

Singer  Mfg  Co... 100 

South  Iron  &  3  com 100 

Preterred 100 

Stan  Ian!  Cordage 100 

1st  M  g  5s  '31  red..  .A-o 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  com..  100 

Preferred    100 

e  Standard  Milling  Co...  100 

^Preferred 100 

fist  5s  1930 M-N 

Standard  Oi!  of  N  J 100 

Standard  Oil  ex-subsldlar*3 

Standard  Oil  Subsidiaries 

Studebaker  Corp   com 100 

Preferred loo 

Sulzberger  &  Sous  copt.lou 
Swift  &  Co — See  Boston  Stk 

1st  5s.      See  Chicago  Stk 

eTexas  Company ....100 

e  Texas  &  Paclilc  Coal..  100 
eTexas  Pacific  Land  Tr  100 

Title  Ins  Co  of  N  Y 100 

Tonopau  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory ...100 

eUnion  Bag  &  Paper 100 

ePreferred 100 

Union  Typewriter  com..  100 

1st    1  ._ 100 

2d  preferred 100 

United  Cigar  Mfra. 100 

ed 100 

United  Copper 100 

terred 100 

eUnited  Dry  Goods 100 

ePreferred 100 

U  S  Casually 100 

:  nvelope  com 100 

Preferred 100 

U  s  Finishln  ; — 100 

Preferred 100 

1st  g  53  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  End ust  Alcohol  ..  100 

c  Preferred 100 

U  S  Steel  Corporation — 

Col  tr  s  I  03  1951  opt  '11 

Col  tr  s  t  5s  '51  not  opt.. 

U  S  TltGu  &  luciem 100 

Westchester   «Si  Bronx   Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
Woolworth  (F  W)  Co   iw  I) 

Preferred  (w  i) 

Worthlngt'n  Pump  prel.100 


108 
160 

903, 

85 

I  1 

30 
126 
108 
*14 

*812 
ISO 

84 

8 

6 
10 

;  52 

101 
15 

103 

1134 
59 
9 
7034 
95 
97 

*  2078 
17 
88 

258 

100 

9912 

2 

/  46 

80 

114 

111 

120 

1003, 
6312 
10312 
30 
80 
9H2 
901g 
285 
275 
45 
*l"ie 
Exch 
Kxcb 
* 

*3l" 

10S 
100 
260 

23" 

40 

*3  " 
90 
*634 
*1310 

1 

72 

101 

0   10 

►  3914 

10238 
40 
69 
98 
85 
tk  Ex 

190  ~ 
109 
99»4 

120 
14  Ho 
12212 

*  25 
290 

1 
2 


10 
1 
37 
2101 
17 
56 

6Y5" 

360 

322 

561 2 
10212 

9812 
Exc 
Exc 

8212 

98 

90 

"fh 
4 

50 

25 
41E 

49 

35 
10412 

96 

52 
103 

5"- 

98 
10538 
215 

72 
110 

89 
102 
100 

95 

28 

9712 

112 

112 

90 

160 

»15634 

80 

109 

104 


Ask 
108!j 
165 

95 

86I4 

15 

43 
132 
109 

6l» 

^g 

190 

87 
13 
7 
15 
57 

1021? 
26 

104  ~ 
IH4 
63 

914 
7H2 


2H8 

18 

92 

265 

10212 

10012 

4 

60 
100 

1I2" 
ISO 

IOH4 

6412 
105 

31 

81 

92 

91 
290 
300 

60 
17, 
list 
list 

12 

115" 

103 

270 

"25"" 

53 

S205 

5 
94 
67S 
15ia 
13j 
73 
102 
1018 

103~" 
4212 
70 

102l2 
90 
list 

s  117 

195 

110 

100 

121 

143 

65" 
300 
2 
4 
14 
14 
3 
dl 
111 
1712 
58 
8812 
690 
368 
332 
57l2 
1031j 
100 
list 
list 
8434 
100 
93 
120 
73j 
S 
55 
40 
5 
55 
38 
108 
99 
54 
106 
134 
10 
99 
IO6I4 


95 

107 

105 

100 
3OI4 
997g 

1I312 

11312 

95 

166 
157 
80»4 
10934 
107 


•Per  store,     i  iiasa      eSeua  on  Stock  Excoanga;  bat  not  very  aoiiye.     /  Fiat  price,     »  Nominal     *  aale  prloo,      iilew  stoofc,     s  Ex-<Uy«      yEx-rlgnts, 


BOSTON  STOCK  EX0HA.NO3— Stock  Record,  Daily,  Weekly  and  Yearly 


IRE   PRICES— XOT    PER   CE.XTUM    PRICES 


Saturday 
Jan  20 


•106ls 

•  102U 
2201* 

•  1331' 
318 

ioou 

•298 

•  13 

•  74 
* 

•56 

•  170 
109 

•  271 
l?71o 

•  173 
•86 

«41 

•  221., 
9512 

139 
14212 
•210 

•  185l4 
•54U 

•  111 

•  102 
16S34 

92 

•  163 
•87 
IOH2 

GOW 
102 

•45s 

17 
116 
1151* 

1415, 


UK 

103 
09  \ 

134 
1001." 

Ys"" 

58" 
171 
109 

127% 

174 
88 

221* 
95l| 

139 

U21j 

im< 

55 
112 

l"69i« 


871- 

10U; 

611- 

1021- 

5 

17 
II5I4 
116 
142 


88I4 
78 

•  100 

•812 
*1812 
15912 

1212 
110 
297 
160 

9U2 

9512 
224 

312 
105 

•  10319 
159 

•  111 
•75 
1605, 
•13l2 
ISO 
•3»14 

30 
183 

473* 

28 

«7 
111 


8884 

78 

IOOI4 

9 

20 
100 

1318 
110 
207 
160 

9£ 

96 

224 

4 


Monday 

Jar.  22 


*10614 

103 

2201» 
•»133 

218 
>100 
*->98 

*13 

*74 

*5(T 
170 
109 
1 
12734 
174 
S734 
*143 
22 
P534 
I  !8»4 
14214 
*210 
I86I4 
■r).r>12 
111 
102 
16734 
*92 
*163 
S7I4 
IOH4 

6II4 

IO2I4 

45g 

1612 
115 
1153.J 
1413s 


1061 

103 

2201 

13334 

21S 

1001 

"15" 
T»j 

58 
171 

109 

1273 

175 
873 

145 
221- 
953j 

13S 

142i4 

I85I4 

56 
IIH4 
102 
I68I4 

921 , 

¥714 

10H2 

62 
10212 
43, 

163d 
II5I4 
116 
1413.) 


88 
*7S 
100 

*812 
*1812 
-160 

13lg 
110 
*294 
159 

913.4 

96 
222 

•4 


105    *104 

10.312 


161 


160-% 
141< 

10O3R 
305; 
30 

183 
48 
2814 
671 2 

1111; 


CI4  S34 

5lg  51, 

•42  43 

655g  66 

•2512  26 

33s  334 

•  .45  .60 

83,  812 

4  418 

221g  221? 

6134  61»4 

435  435 

22  22 

.07  .07 

54  54 

•5  512 

135s  14 

12  I2I4 

412  412 

38  38 

8°i6     8*s 

3412  35l2 

•  1S3  ll2 

•  1238  13 

10%  1078 

•4112  42 

♦85  86 

•2134  22I4 

278  278 

1«8  1% 

361g  3619 

*512  534 
43 
12 

8I4 
*634 
25 


43 
1218 

8I4 

7 
25 


312  312 

55  55 

I9I4  19% 

3'^e  3'V 

634  6', 

26  2612 

534  6«4 

6lg  CM 

534  6 

4612  4612 

108  108 


76       77 
181g     181g 


IS, 

IOI9 

«4 


1«4 
1012 
.80 


2812    281 2 
4  4I4 


30 

534 
35 


30 
35 


477g  48 
2llie   318 

1S12  16«2 

56J2  5W4 
512  SPt 
6  614 

9812  9912 
2H       21, 


160 

116 

*75 

16012 

*1312 

IOOI4 

,r,4 

*29 
183 

47U 

28 

68I4 
H07g 

634 
e6 
42 
65 

.49 
♦8 

312 
22-18 
6II4 
430 
2112 
*.06 
54 
*5 
1312 
12 

412 
*36 

834 

34l2 

"4 
12 

1012 
*4H2 
86 
22 

278 

II9 
30l8 

5l2 
*42 
1134 

8 

634 
2434 

314 
*55 
1918 
*312 

634 
26 

634 

6 

534 

4634 

10812 


881 2 

100  " 

9 

20 

~13h 
110 
297 
15Sl2 

9124 

96 
223 

41. 
10412 
10312 
161 
116 

feoX 

lOoij 
315, 
301 2 

183U 
471- 
281 
67 

1107s 


612 
42 
6538 
26 

35S 
.49 

812 

312 

618s 

430 
211 
.07 
54 

512 
14 
1214 

458 
37 
9i,6 
35I4 

138 
12 
103., 
42 
86I4 
22 

278 

ll£ 

36l2 
51 2 

4234 

12 
81? 

7=; 

314 

53 

1W4 

4 

678 
26l8 

6 

6 

6% 

4G34 

1091 9 


Ttt  ado  / 

Jan  23 


noeig 

220'" 
1331" 
-     - 
IOOI4 

■7  i 

* 

•56 
•170 
109 
►271 
12734 
1741" 
87U 
*143 
2218 
9514 
13834 

*21(T 

1S6 
57 

111 

102 
*1671g 

*92 
*163 

8714 
*10H2 

615, 
IO2I4 

*4 

1612 
115 
116 
140 


1 
103 

oil 

■ 

219 

1001.; 
"l5" 
"l2i  ■ 

58 

171 
IO9I4 

12734 

17434 
873q 

115 
221.S 
95? 

139 


ISO 

69 
IIH4 
102 
1673s 

92U 
165 

8714 


6 134 

10234 

434 

1612 
H5I4 
II6I4 
14 118 


88 

7S33 
*100 

*8l9 

1934 
160 

1318 
110 
296 
159 

9134 

96 
221 

•4 
*104 
*10312 
159U 
*11612 
*75 
1601 9 
*13^i 
10038 
*30 
*30 
183 

47 

28 

66 
11034 


88 

7S3* 

109U 

9 

19»4 
160 

13*6 
110 
297 
159U 

9134 

96 
221 
412 


Wednesday 
Jan  24 


Thursday 
Jan.  25 


221 

*218 

100 

298 

13 

*74 

* m 

*54* 
♦  170 
*11014 
*272 
1 27*4 
174 
87 
*143 
221, 
"■-•", 
139 
143 
♦212 
186 
66 
111 
102 
16634 

164" 

8712 

10H2 

6H4 

10214 

41g 

16 
1151, 
116 
13919 
*2712 

88 

783* 
109V4 

•81, 
*lgl2 
160 

133, 

297  ~ 
1691 4 
91U 
96 
221 
*312 
105"*104 

*10312 


2211 
1333 
219 
10014 

"l3" 

"lYla 

57 
171 
111 


160 
125 

l'dbio 

14 
1003j 

305S 
30l2 

183 
47 
2814 
665, 

11034 


77  77 

18  181, 

*112  134 

1038  103, 

34  »4 

*2712  2812 

41,  414 

30  31 

»4  &z 

•35  35I4 

4778  47h 

Skt  3',, 

li  16U 

5flfl2  561 9 

6>2  6*s 

0  e 

99  99 

21,  2I4 


*6  61 9 

6»s  6I9 

4212  4212 

6434  6514 

*2512  26 

312  312 

*  .45  .50 

814  8I4 

312  334 

223S  2212 

61  62 

425  430 

29!4  201 

*  .05  .07 
5312  531 
*5  538 
13  131 
1134  121<; 

45,  4&g 

37  37 

8"io   9 

34  3412 

H4  114 

1212  13 

103g  1012 

•42  43 

86I4  86I4 

2119  2134 

234  278 

*13g  112 

36  36 

512  512 

41  42I4 

1134  117g 

*8  8I4 

71 4  712 

*2412  25 

3^  3W 

55  55 

I91g  1914 

334  4 

67g  7 

2512  2519 

*534  614 

534  6 

61g  6'ie 

•4612  47 

*109  10912 


7612  77 

177,  18 

*112  1«4 

IOI4  IOI4 

84  34 

*27  2812 

41g  41, 

31  31 

6I4  61  •> 

36  35 

477,  47% 

3  3 

1618  1618 

5iii4  66I4 

5  6 

6  6 
9Tl2  98!2 

2J4  2t4 


169 
ai612 

*75 

16012 

*1334 

10018 

*30 

*29 

18112 
47 
281, 
6512 

11034 


1273 

174 
87 

145 
221a 
957, 

139 

143 

186 

70 
111 
102 
16678 

1~64 

S712 
102 

6134 
1021 
414 

1612 
H5I4 
11G1" 
1403^ 

291 2 

881 2 

78Sg 

IOOI4 

9 

20 
160 

143, 

2V7" 

16034 
9114 
961 

221 
4 

195 

fso 


161 
14 

IOOI9 
30° 
3012 

183 
47 
281S 
663S 

1113 


612  61_ 

61,  638 

*42  43 

641,  6434 

2512  2512 

312  35, 

*  .45  .50 

8's  8I4 

31616  3»s,6 

22I4  2214 

61  6II9 

*430  435 

* 20 

*  .05  .07 
5312  531" 

51 2  512 

1278  13 

1134  1134 

*4l2  458 

*36  37 

812  9 

34  34 

13,  13, 

*1212  13 

1012  11 

4H2  4H2 

8534  861., 

2H2  2U2 

*234  278 

Vl3  112 

*3512  36 

5  5 

4212  43 

11 34  1134 

*8  814 

71 2  778 

*2334  2414 

*314  312 

54  65 

19  19 

*33«  4 

6l3m    678 

251,  2512 

534  534 

*534  6 

618  634 

4012  4634 

109  109 


*7512  7612 

1712  1778 

112        1>2 

10  10 

*34  .80 

*27  2S12 


4 
*29 

6 
35 
47 

■■ihc, 


4316 

30 

6I4 
35 
4714 


1512  16 

551 2  56 
5         6l2 
634       534 

97 

2»4       214 


106-,  106% 
•103     1031 

221      2211 

13334  134 
•218      219 

10014  1001" 
Last  Sa! 

*13        15 
75       75 
Last  Sale 
Last  Sale 
Last  Sale 

11034  111 
Last  Sale 

1273,  128 
*172l9  174 

87  87 
Last  Sale 

221,    2219 
95%     9534 
13S34  139 

Last  Sale 
186      186 

64        66 
111      1111" 
102      102 
1671g  1677,, 
*9214     923., 
*164       

8734  8734 
102      102 

613,  6134 

10212  10234 

41g  4l8 

16  16 

11514  110 

116      11612 

140      1401? 

ImsI  Sale 

88  88I4 
•78U  781" 
100      IOOI4 

*812       9 
19l2    19'" 

160  160 
141s     15 

*110       

•298     300 

16012  1611" 

9034     91 

96        96 

*220      221 

•312       41 9 

104      105 

*103l2    ... 

161  162 
*116l2    ... 

Last  Sale 
161      161 

Latl  Sale 

10(»4  10012 

30l2    30S8 

*29       30 

18112  18234 

47        47 

281,     2812 

65'8     6G3g 

11034  1115? 

*512  61 2 

6  61, 

4H2  42 

641,  6434 

*2514  26 

*314  31 9 

*  .45  .50 

814  8I4 

4  4 

221,  22I4 

61  6H4 

429  430 

20  20 
*.05 
53 
*5 


Friday 
Jan.  26 


•H0614  1063,v 

H03  1031' 
22H"  2211' 
13334  1333" 

►218       

100l4  1001- 

299     Jan' 12 
*13        15 
*74       ... 

1238 

5412 

170 
111 


*127 
*172 


07 
53 
538 

125,  13 

1134  12 

4!2  458 
3612 

812  858 

34  35 

13,  13, 

I2I4  1312 

1012  1078 

42  433g 

86I4  86I4 

2H4  2H2 

27,  27, 

*114  lU 

3512  3512 

5  5I4 

4212  4258 

1134  1134 

*8  812 

734  814 

2412  2412 

•314  312 

•54  55 

1S78  19 

3%  37, 


634 
25 
*512 

512 

65g 
♦46 
*108      109 

Last  Sale 
76  7619 
1712     1768 

1>2       H2 
97jj 


253g 
6 

534 
678 

47 


•'•. 


9'S 


•27 
4 

*29 

6 

35 


28 

414 
31 

614 
35 
471 2     4734 

234       3!8 
16        16 
557,     5678 

538        63g 

612       534 
96       96 

2l4 


Jan' 12 
Jan' 12 
Jan- 12 

111 
Jan' 12 
12734 
174 
86I2     8612 
135     Sep'll 
22        22 
96       96 
13734  13838 

*143       

211     Jan'12 

1S6      186 

6212    64 

102"    102" 

I66I2  16612 

91        91 

>164       

8719  8734 
*10H2 

6138     62 

1021 2  1023.| 

4  4 

* 16 

116      117 

11612  1171" 

1401,  1403s 

28       Jan'12 

88        88I4 

7SU    7819 

100      1001^ 

8I4       8I4 

19        19 

160  160 
147,     16 

299"    2"99" 

15912  15912 

91        91 

96        96 

*230     221 

*312  4I9 
*184  105  " 
*10312    ... 

161  161 
*11612  ... 
7212    Jan'12 

16012  161 

14       Jaa'12 

1001,  100l2 

*30        3034 

2912    2919 
18012  18H2 

47        47 

"6514    ~6~6l4 

11034  lllly 

*512  612 

6  614 

40!2  41 

635,  6418 

25  2514 

314  314 

*  .45  .50 

8  8 

4  4 

22I4  2214 

61  CH4 

425  430 

*19  20 


.05 
53 
*5 


.05 
53 
514 


1212  1234 

*12  I2I4 

47io  49i6 

*36  37 

812  858 

34  34 

*lls  13, 

133,  1312 

1038  105y 

4334  4334 

"2119  Yfli 

27,  27, 

*114  13, 

3S14  3534 

5I4  5I4 

42  4212 


*77g 

8I4 

814 

914 

*2H4 

2434 

*314 

31? 

5312 

55 

1834 

1834 

334 

334 

61316 

67, 

243, 

2514 

6 

6 

6 

6 

03, 

73, 

+46 

47 

108 

IO9I4 

L3       Jan'12 

75 

733., 

171, 

1719 

1'?, 

11. 

934 

934 

34 

34 

♦27 

2819 

43l« 

43i« 

30 

30 

6I4 

6I4 

35 

85 

4734 

48 

31, 

31, 

16 

16 

55 

65 

53, 

51 9 

•5H, 

6I4 

t 

96 

21* 

2'?, 

Sales 
of  the 
Week 
Stares 


5 

25 
184 

159 

p 

339 

"21 

50 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


83 

"134 
343 
241 


864 

1,088 

1.166 

IS 

24 
749 
193 
597 
750 
134 
A 
164 
112 

3,315 

46S 
1,345 

400 
1,633 

872 
7,877 


289 

133 

187 

1 

8 

312 

18,550 

92 

47 

116 

741 

280 

12: 

302 

10 

45 

398 

15 


227 


32 

20 

22 

1,511 

7!o 

651 

16,323 

346 

330 

2,930 
190 

3,635 
317 

1,410 
150 
605 
795 

3.640 

1,297 
144 
295 
850 
534 
10 

9,405 

2,154 

3,564 

25 

15,375 

4,135 
275 

1,303 
20,584 
706 
92 
525 
690 
175 
565 
305 

1,951 
837 
160 
16,286 
566 
370 
117 

1,214 
345 

2,429 

3,585 

260 

655 

18,73 

40 

157 


696 

1,967 

500 

805 

650 

25 

2,633 
80 

2,428 
245 
811 

1,709 
725 
703 

3,190 
300 
134 

1.6S0I 


!<!ai!ro.i<ls 
Atch  Tod  &  Santa  Fe.100 

Do      pre. 100 

Poston  &  Albany 100 

Boston  Elevated 100 

Boston  <S  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
boston  Suburban  El  Cos 

Do      pref 

Koston  &  Wore  Elec  Cos. 

Do      pre! 

Ohio  Juno  Rv"&"uSYIi00 

Do     pret 

Connecticut  River.  100 
Kltchburg,  pret._  .100 
Ca  Ry  &  Electric 100 

Do      pre' 100 

.aaine  Central 100 

Uass  Electric  Cos 100 

Do      pref 100 

N  V  N  II  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric I..  100 

Do      pref 100 

Union   Pacific 100 

Do     prei 100 

Vermont  &  Alass 100 

West  MixA  St 50 

Do      pref 50 

Miscellaneous 
Arner  Arrricul  Cliem_.100 

D  •      pref 100 

Amer  Pueu  Service..  50 

Do      pref 50 

Amer  Sugar  Refln...l00 

Do     pref 100 

Amer  Teleu  &  Tcieu-.IOO 
American  Woolen 100 

Do      pref 100 

Amoskeag-  Manufacturing 

Do      .jref. 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Cumb  Telep  &  Teleg.ioo 
East  Boston  Land...  10 
if.astern  Steamship. ..loo 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

Mergenthaler  Lino 100 

Mexican  Telephone.  10 
N  E  Cotton  Yarn 100 

Do     pref 100 

N  B  Telephone..  .100 
Pacific  Coast  Power. .100 
Portland  (Me)   Elec..l»0 

Pullman  Co 100 

Reeoe   Button-Hole..   10 

Swift  &  Co 100 

Torrlngton 25 

Do      pref 25 

United  Fruit 100 

Ua  Shoe  Mach  Corp 25 

Do      pref..   ..   ..     25 

U  S  Steel  Corp 100 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouec 25 

Amalgamated  Copper  100 
im  Zinc  Lead  &  Sm.  25 
Arizona   Com'l   ctfs  dep. 

Bonanza  Dev  Co 10 

BoJ&OorbCop&SilMg  5 
Butn-Balaklava  Cop.   10 

Kutte  Coalition lo 

Calumet  &  Arinon;;..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Itange  Con  Co  100 

Daly-West... 20 

East  Butte  Cop  Min__   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananca 20 

Hancock  Consolidated  25 

Uelvetij.  Copper 25 

Indiana  Mining 25 

Inspiration  Copper.  __1C 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Sail?  Copper 25 

Live  Oak  Developm't.10 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk _.    25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines 5 

North    Butte 15 

North  Lake 25 

OMbway  Mining 25 

Old   Colony. 25 

Old  Dominion  Co 25 

Osceola 25 

Parrot  Silver  &  Cop.   10 

utney 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.  10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  i.Iln  10 

Tamarack 25 

Trinity 25 

U  S  Smelt  Ref  &  Min.   50 

D  >      pref... 50 

Utali-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vic  oria 25 

WLnoiui... 25 

Wolverine 25 

WyjkiM'.ott 25 


Range  since  January  1. 
On  basvt  of  100-sharc  lots. 


Lowest. 


10518  Jan  15 
10H2Jan  12 
220  Jan  3 
130i4  Jan  2 
217     Jan    5 

9912Jan  8 
299  Jan  3 
Jan  24 
Jan  27. 
Jan  6 
Jan 
Jan  16 

10519  Jan 
271     Jan 
126     Jan    3 
149i9jan    4 

86i2  Jan 


13 
75 
12 
54 

170 


Highest. 


22 

95 
13712 
1421g 
211 
18514 

41 
109 
IOU4 
16614 

91 
164 

861 2 
IOH4 

601 2 

10034 

4 

1534 
11434 
HSU 
13712 

28 

88 

77 

100 

7 

16 
157 

1034 
107 
295 
155 

9014 

9312 
220 
3 
105 
zl0312 
152 
116 

7212 
159 

1334 

9812 

3012 

28 
1801 2 

4614 

275, 

6514 
11012 


Jau  2 
Jan  3 
Jan  3 
Jan  19 
Jan  8 
Jan  3 
Jan  2 
Jan  10 
Jan  8 
Jan  19 
Jan  26 
Jan  5 
Jan  2 
Jan    2 

Jan  19 
Jau  13 
Jau  26 
Jan  6 
Jan  10 
Jan  4 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  16 
Jan  2 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  15 
Jan  2 
Jau  22 
Jau  17 
Jan  2 
Jan  2 
Jan  2 
Jan  25 
Jan  6 
Jau  26 
Jan  15 
Jan  10 
Jan  26 
Jan  15 


•Bid.aad  xHutd  [>wu* .    tf  Hew  stoon.    «Ass'tpaid.    b  Ex-stoaa  iiiv.    A  Si-rights,    a  ISx-dlv.  and  rights. 


6    Jan  15 

45,  Jan  4 
40i2  Jan  26 
635,  Jan  26 
25    Jan  26 

2  Jan  2 
.42     Jan    4 

6I9  Jan    6 

3i->  Jan  22 
2134  Jan  18 
6034  Jan  4 
425  Jan  26 
17i2Jan  5 
.04  Jan  13 
53     Jan  26 

5  Jan  19 
1214  Jan  15 
1U2 Jan  15 
45io  Jan  4 
36     Jan  15 

81,  Jan  2 
29     Jan    5 

1  Jan  3 
113,  Jan  16 
10  Jan  16 
40i2Jan  17 
85  Jan  13 
2034  Jan  15 

234  Jan  2 
.80  Jan  2 
35U  Jan  2G 

5  Jan  15 
403,  Jan  15 
lll2Jan    4 

8     Jan  22 

234  Jan    3 

2334  Jan  16 

2  Jan  2 
53i2  Jan  26 
IS34  Jan  26 

3l2Jan    2 

534  Jan    3 

243,  Jan  26 

5i2Jan  IS 

4i2Jan    5 

25,  Jan    2 

46i2Jan  19 

106    Jan  15 

1234  Jan  13 

74i2  Jan    5 

171,  Jan  26 

H4  Jan    3 

9S4  Jan  26 

.62     Jan  11 

27i9  Jan  16 

334  Jan    2 

29l2Jan  16 

6  Jan  15 
3414  Jan  18 
47     Jan  10 

2i2Jan  2 
15l2  Jan  24 
55     Jan  26 

43,  Jan    4 

51j  Jan  26 
96     Jan  26 

134  Jan    5 


1065,  Jan  2 
103     Jan  2 
22li2Jan  2 
13}     Jan  1 
218    Jan 
looi2  Jan 
299     Jan 
13     Jan  2 
75     Jan  2 
12l2  Jan 
57     Jan 
Jan  1 
Jan  2 
Jan  1 
Jan  2 
Jan  1 
Jan 


170 
111 
272 
128 

175 
9U 


231, 

97 
139 
143 
212 
1S634 

70 
112 
10214 
17312 

92 
164 

8734 
102 


Jan  8 
Jan  5 
Jan  16 
Jan  24 
Jan  2 
Jan  16 
Jan  24 
Jan  17 
Jan  11 
Jan  2 
Jan  20 
Jan  16 
Jan  25 
Jan    3 


63 12  Jan    2 

10234  Jan    2 

5i8  Jan  15 

17i4  Jan  16 

117     Jan  26 

117l2  Jan  26 

142i8  Jan  lb 

28    Jan    8 

8978  Jan  10 

78l2  Jan  26 

100i4  Jan    5 

8i4  Jan  11 

20     Jan  IS 

160    Jan  20 

Jan  26 

Jan    4 

Jan  26 

IOH2  Jan  25 

92     Jan  20 

9618  Jan  24 

225     Jan  18 

Jan  20 

Jau  IK 

Jan    2 

Jan  20 

Jan  22 

Jan    9 1 

Jan  24 

Jan  17 

100l2  Jan  22 

32     Jan  10 

30     Jan  13 

187     Jan    6 

4834  Jan    4 

2812  Jan  25 

6934  Jan    3 

lll»4Jan    3 


16 
111 

299 


4 
105 
105 
161 
116 

74 
161 

14 


Range  Jor  Previous 
Year  (1911). 


Luwes: 


1 005,  Sep 
101  Sep 
219      Apr 

124!2  Sep 

207     Feb 

9612  Oct 


778  Jan 
«6l2  Jan 
44i2  Jan 
673g  Jan 
2634  Jan 
e334  Jan 
l2  Jan 

9    Jan 

4i2  Jan 
233,  Jan 
63  Jan 
447  Jan 
23  Jan  .. 
.09  Jan  15 
56i2  Jan    2 

63,  Jan  6 
14  Jan  20 
125,  Jan  12 

434  Jan    5 

39l2  Jan    3 

9'io  Jan  22 

c35i2  Jan  17 

H2  Jan  15 
147,  Jan  4 
11  Jan  24 
4334  Jan  26 
86I4  Jan  19 
22',  jan    6 

3     Jan    2 

134  Jan  10 
3S    Jan    2 

53.J  Jan  9 
43l9jan  IS 
12ig  Jan  IS 

914  Jan    4 

t»i4  Jan  26 
26     Jan    3 

3i2  Jan  20 
5812  Jan  9 
201,  Jan    2 

4i4  Jan  16 

7  Jan  23 
29i2  Jan    2 

7i4Jan  2 
e634  Jan  11 

73,  Jan  26 
48  Jan  2 
110  Jan  2 
14i2Jan  2 
77  Jan  S 
19i2  Jan    2 

I',  Jan  11 
1034  Jan  9 
.85  Jan  17 
30l2Jan    2 

47,  Jan  13 
327,  jan    2 

65,  Jan  17 
36i  2  Jan  2 
48    Jan    3 

3I4  Jau  8 
17i2Jan  2 
58U  Jan    9 

57,  Jan  20 

67,  Jan    2 
10212  Jaa    2 

284  Jan  10 


292 

12 

70 
0 

381 
156 
107 
265 
125 
1171 

83 
135 

16 

8334  Jan 
12714  Sep 
13v  Jan 
210  Jan 
183     Mch 

32  Jan 
IO0I9  Apr 
i97i2  Mch 
153i2  Sep 

90  Mch 
156     Mch 

85  Sep 
10J     Aug 


Mi  t> 
Sep 
Oct 
Feb 

:  Jan 
Apr 
Men 
jan 
Apr 

1  Jan 
Feb 
Sep 
Apr 


46 
99 
3I2 

121, 
112 
11134 
1315, 

20- 

S512 

7712 

99 
73, 

1412 

14514 

7I4 

787, 
275 
142 

8734 

93 
211 
3 
103 
101 
137 

98 

6234 
153 
XV2 

9734 

29 

27 
/U78 

4OI4 

2612 

50  " 
10312 


Sep 

Jan 

Au? 

Aug 

Sep 

Jau 

Aug 

Dec 

Oct 

Dec 

Dec 

Dec 

Nov 

Jan 

Jan 

Feb 

Sep 

Sep 

Jan 

Dec 

Jan 

Oct 

Oct 

Nov 

Jau 

Jan 

J'ly 

Sep 

Jan 

Sep 

Sep 

Mch 

Dec 

Aug 

Sep 

Oct 

Sep 


Highest. 


i     Sep 

212Oct 

21     Aug 

4434  Sep 

1934  Oct 

13,  Dec 

.30     Oct 

334  Aui 

3     Nov 


11 
45 

360 
8 

.03 


Aug 
Sep 
Sep 
Aug 
Nov 
4034  Sep 
3     Feb 

S7S  Aug 

0I9  Aug 

33,  Sep 

^6     Aug 

5<Ji6  Oct 

17     S"P 

24  Sep 

514  Oct 

558  Sep 

2914  May 

S-i.s  Sep 

li'-  Aug 

2?8  Oct 

I-  Nov 

22     Aug 

3      AU2 

201,,  Nov 

ou  Apr 

•ii2  Aug 

.20     Feb 

167,  Sep 

U4  Nov 

36     Apr 

15     Sep 

2     Aug 

16I9  Dec 

20     Sep 

334  Aug 

35,  Dec 

50  Jan 
3414  Sep 

51  Sep 
778  Sep 

55  Sep 
12     Sep 

34  Apr 
7     Oct 

i2Dec 
20  Oct 
e2i,  Ocr 
£0  Sep 
27,  Oct 
303,  Sep 
4514  Aug 

178  NOV 

934  Jan 

38     Sep 

1     Aug 

334  Nov 

74     N#v 

.39     N»v 


IIGI4  J'ne 
105  J'ue 
226     Feb 

13019  Aug 

lis  Sep 
1223,  Feb 

~oo    Mch 

16     Mch 

76I4  j'ne 

13     J'ly 

58    J  'ly 

171     Dec 

11519  J'ly 

272     J  ne 

130     Jan 

164     Oct 

9312  J 'no 

215     Jan 

24    J'ne 

96      NOV 

1513,  Feb 

142     Mch 


214 
190 
45 
114 
104 


Nov 
Nov 
Dec 
Dec 
Aug 


1921,  J'ly 
95's  May 

1641,  Dec 
93     Men 

105    Jan 

6334  Dec 

IO51.1  Men 

(ji;  Jan 

PJI4  Jan 

1 22     Feb 

12ui8  Mav 

I03I4  J'ne 

36'4  Mch 

96I9  J'ne 

81     Nov 

10019  Dec 

11  May 
26     Jan 

15912  J  n- 

12  May 

118  Nov 
297  Dec 
1673.1  Mav 

9634  Aug 

9Sl2  Oct 

235      Aug 

47g  Jau 

119  Mch 
1161;  Mch 
16512Dec 
105    J'ne 

7334  Nov 

16.!  Jan 
15     May 

104  J'ne 
3d  Jan 
31     J  lv 

19719  J'ly 
587s  Feb 
29U  Jan 
82lg  Feb 

120I9  Feb 

7i8  J'ne 

11     J'ne 

44i4  Dec 

715,  J'ne 

3058  J'ne 

2"ia  Dec 

.75      May 

1512  May 

6i"  Jan 

23l2Dec 

6334  Dec 

545     Jan 

19     Dec 

15     J'ne 

6U34  Feb 

7     Dec 

143,  J'na 

.     J'ne 

Si,  Feb 

.;!;  J  'ne 

85,  Dec 

3119  Dec 

2  Feb 

18  J'ne 
105,  Dec 
44  Dec 
91  J'ne 
23     Dec 

77v  Jan 

3-ij  J'ne 

40    J'ne 

6     Jan 

42i4  Dec 

1 17,  Dec 

,T0     J'ne 

3*16  Dec 

243,  Dec 

3i2  Jan 

57    Dec 

2U4  J'ne 

414  Aor 

113,  Feb 

36I4  J'ne 

934  J'ne 

ii2  J'ne 

3ig  J'ly 

49     J'ne 

124    Jan 

1434  Dec 

76    Dec 

19  Dec 
is4  J  no 

1214  Feb 
i'io  May 
42i2  Jan 

8I4  J'no 
52    Jan 

5i2Dec 

40is  J'ne 

4919  j'ne 

319 J'ne 

20  J'ne 
675,  Dec 
4ig    Deo 

9%  Feb 
122    Feb 

3  Feb 


JAN.  27  1912.] 


Boston  Bond  Record 


!71 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Jan.  26 


Am  Agrlcul  Chem  Is;  5s 192*  A-0 

Am  Tclcp  &  Tel  coll  tr  4s. .19:'!;  J-J 

Convertible  4s __193ti  M-S 

Am  Writ  Paper  1st  s  £  5s  g.  .1919  J-J 

Am  Zino  L  &  S  deb  Gs 1915  \I-N 

Ariz  Com  Cop  1st  6s  ctfs  of  (lep.  .  .. 
Atch  lop  &  S  Fe  gen  g  4s. .1995  A-0 

Adjustment  g  4s July  1995  Nov 

Stamped    July  1995  M-N 

50-year  couv  4s 1955  J-I) 

10-year  couv  5s 1917  J   D 

Atl  Gulf  &  W  1  S3  Lines  5s.  1959  J-J 

Boston  &  Lowell  4s 191G  J-J 

Boston  &  Maine  4  Hs 1944  J-J 

Bur  &  Mo  Rlv  cons  6s lsilS  J-J 

Cedar  Rap  &  Mo  R  1st  7s.  .1910  M-N 
Cent  Vermt  1st  g  4s... May  1920  Q-F 

0  B  &  y  Iowa  Uiv  1st  5s 1919  A-0 

Iowa  Div  1st  4s 191!)  A-0 

Debenture    5s. 1913  M-N 

Denver  Extern  is 1922  F-  A 

Nebraska  Exten  4s 1927  M-N 

1!  &  S  W  e  1  is 1921  H-S 

Illinois  Div  3  ws 1949  J-J 

Chic  Jet  Ry  &  Stk  Yds  5s.. 191. >  J    J 
Coll  trust  refunding  g  4s.i94o  \  o 

Ch  MUw  &  St  P  Dub  D  6S..1920  J-J 
Ch  M  &  St  P  Wis  V  div  6s__1920  J    J 

Oh  &  No  Mich  1st  gu  5s 1931  A\-N 

Chic  &  W  Mich  gen  5s 1921  J-D 

Concord  &  Mont  com;  4s 192c  J-D 

Cudahy  Pack  (The)  1st  g  5s  1924  M-N 

Current  River  1st  5s .1926  A-0 

Det  Gr  Rap  &  W  1st  4s 1940  A-O 

Dominion  Coal  1st  s  f  5s 1940  M-N 

Fltchburg  4s. 1915  U-S 

4s 1927  M-S 

Fromt  Elk  &  Mo  V  1st  6s. ..1933  A-0 

Unstamped  1st  6s 1933  A-0 

general  Motors  1st  5-yr  6s. 1915  A-0 
t  Nor  C  D  &  Q  coll  tr  4S..1921  J-J 
Registered    4s 1921  Q   J 


Price 
Frida  v 
Jan   26 

(tic         Ask 

102USale 

907g  Sale 

109     110!2 


104     108 
57       59 
991g    9912 
911"    921; 
915gSaIe' 


67      68 


897g__ 


101%  Sale 
90      91 


91      ... 
101     102 


101l2Sale 

S534 

9812    991j 


9812  9834 
97l2  Sale 
97ls  Sale 


Week's 
Range  or 
Las'.  Sal<s 

Low         High 

1017s       1021, 

yo5g       9 1 
ill    Jan  '12 

98-TiOct  '11 
105    Jan  '12 

57  59 

99I4        991, 
915gJan  '1: 

91">g         91»i 
107    Dec '11 

l  UK,  Mch'll 

os  0SI4 

lOOl.i  Mi-h'n 
104120ct  'Oh 
10234Dec  '1 
ll\sSep  '1 
90  90 

103   Oct  '07 
9 J     Feb  '11 
1003.,  Oct  -il 
99'gSep  '11 
991    Mav'll 
Feb  '11 
87UNov  11 
10U4       1013g 
90  90 

114    Jan  '11 
ll35sFeb  '11 

99  99 

101  1111 

9712Sep  '11 
10014  Aus'i)'. 

9914  lOHo 

8512Oct  '11 
973gNov'll 
103'g  Apr  '05 
96  Apr  '0B 
28  J'ly  '11 
40  Apr '05 
97i2Sep  '11 
97Sg  98 
971g         9718 


No 

c 

9'. 


10 


Range 
Year 
1911, 

Low    Higl. 

10058  W2\ 
S912    92 

104  "ll  II- 
90  0S3- 
98     12219 


45 
98 
01 
91 


571.. 
991-. 
917g 
92 


107     113 
IO8I4  1105g 

0334    73 


10234  10312 

1115g  1113, 

8712   905S 


1003410H 
9914  100 
9838    991 
9918    9918 
873g    881, 

100  10218 
8714    903, 

114     114 

1136gll35g 
9812101 
991210134 
9712   9712 

"97"  "97" 
8512  873g 
9534    9814 


12714  128 


97  U  991g 
951"  9834 
953g    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Jan.  20 


Illinois  Steel  deben  5s 1913  A-O 

la  Falls  &  Sioux  C  1st  7s... 1917  A-0 

Kan  C  Clin  &  Spr  1st  5s 1925  A-0 

Kan  C  Ft  Scott  &  Mem  6S..192K  ,Vl-i\ 
KanC  M  &  B  gen  4s. 1934  M-S 

Assented  income  5s _1934iVl-S 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929  A-0 
Maine  Cent  cons  1st  7s 1912  A-O 

Cons  1st  4s 1912  A-0 

Marq  Hough  &,  Out  1st  6s. .1925  A-0 

Mass  Gas  4  'As 192,    J-J 

Mich  Telephone  1st  5s 1917  J-J 

New  En?  Cotton  Yarn  5s..l92»  F-A 
New  En?  Tel -ph  5s. 1915  A-O 

5s 1916  A-O 

New  England  cons  g  5s 1945  J-J 

Boston  Term  1st  4s 1939  A-O 

New  River  (The)  conv  5s. .1934  J-J 
N  Y  N  H  &  H  con  deb  3^8.1950  J-J 

Conv  deb  6s 1948  J-J 

Old  Colony  gold  4s. ..1924  F-A 

Oregon  Ry  &  Nav  con  %  4s .  1 9  1  6  J    D 

Oreg  Sh  Line  1st  g  6s. 1922  F-A 

Pere  Marquette  deb  g  6s 1912  J-J 

Repub  Valley  1st  s  f  6s 1919  J-J 

Savannah  Elec  1st  cons  5s. .1952  J-J 

Seattle  Elec  1st  g  5s 1930  F-A 

Shannon-Ariz  1st  g  6s 1919  M-N 

Terre  Haute  Elec  g  5s 1929  J-J 

Torrington  1st  g  5s 1918  M-S 

Union  Pac  RR  &  1  gr  g  4s. .1947  J-J 

20-year  conv  4s 1927  J-J 

United  Fruit  gen  s  f  4MS...192;;  J-J 

Debenture    4  Ms 1925  J-J 

U  S  Steel  Co  10-S0-yr  5s  Apr  1963  M-N 
West  End  Street  Ry  4s 1915  F-A 

Gold  4  Ms 19 14  M-S 

Gold  debenture  4s. 1910  M-N 

Gold    4s 1917  F-A 

Western  Teleph  &  Tel  5s 1932  J-J 

Wisconsin  Cent  1st  gen  4s. .1949  J-J 


Price 

Friday 
Jan.  26 

Bid         Ask 
10012._ 


117l2Sale 

92     

88  A 

I02I4  10234 


99    Sale 


98     Sale 


IOH4  Sale 


96      963g 
96    Sale 


Weed's 

Range  or 
Last  Sail 

'    ■  H  inh 

1001o       1001? 

117     Apr '0b 

97  97 

11,1.1       1171 

92    Jan  'l: 

89     Jau  '12 

1021"  Jan  '1 

lOOi.jDec  'll 

10H4  Sep  '0 

115    J'ne '08 

98I4  99 

99i2May'll 

9712        98 

10138  Mch'll 

100l2Sep  '08 

9978Jan  '12 


§5 

5  c 

«lc- 


No 


100    Sale 


75 

903] 
132 
101 

987S 
II3I4 

95 
103 

7014 
104 

80 

97 

99B4 
10078 
103lg 

961g 

96 
1"1"; 

991,s 
1001g 

9812 

9812 

997g 

93I4 


Dec   11 

May'll 
13212 
Apr  'ou 
Sep  '09 
Dec  '11 
Jan  '12 
Jan  '11 
Dec  'lo 
10412 
Nov'll 
Apr  '07 
Jan  '12 
Oct  ll 
Dec  '11 
96I4 
96 
Jan  '12 
Sep  '11 
Dec  '11 
Apr '10 
Nov'll 

100 
Jan  '11 


56 


17 


Range 
Year 
1911. 

Low    High 
100     10238 


'Jll  I    94U 

115     II7I4 

92       9312 

88       90 

102     10312 

IOOI4  10234 


9812  1003g 
9912    9912 
98     103 
10134  102 


9834    U834 


75       75 

9634    9912 

12912  13434 


113     1147g 
98       983. 
103     103 


104 
80 


105 
93 


10038  101 

1031g  1046g 
9578  9712 
9512    967g 

100     106 
9812   99lg 

1001g  10012 


9818    99 
9634  10012 
9312   93I4 


NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  lor  all  Boston  Bonds       •  No  price  Friday;  latent  bid  and  asked.     H  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centura    Prices 


Saturday 
Jan  20 


♦103       .. 
10012  106l2 
8l2      8% 
*7012    7H2 
128      128 


63       63 
1914    20 


7  7 

4512  4519 

4414  4412 

121g  121g 

5334  54 

31  311;. 

7134  7134 


*28  2812 

8978  90 

8312  83?8 

*85g  9 

*2334  24 

6P18  611516 

♦51  52 

175g  1734 

*2338  2358 

7812  79'i6 

71ie     7lg 

5U8  5H4 

8712  8734 


Monday 
Jan  22 


10312  104 

IO6I4  107 

*812  9 

*7012  7U' 

■12712  129 


*62l2 

20        2012 


*45  4512 

4412  4412 

121g  121g 

54  55 

*3012  3112 

72  72 


2814 

89?g 

83 

*85g 

23?g 

6113is 
5134 
17l2 
2314 

78«i8 

71g 

5H4 

873s 


2S14 
89'g 
8312 

9 
24 
62 
5134 
1734 

2314 

79'>io 

738 

513g 

8738l 


Tuesday 
Jan  23 


10334  1033.1 

IO6I4  IOOI4 

9I4       9I4 

7034    703.i 

'128      1281; 


631g     6338 
20       20l2 


7  7 

45I4  4512 

44  4414 

121g  12lg 

547g  5512 

*30l2  3H2 

*7012  72 


83 

*85g 

2414 

61'g 

51 

175g 

*23Sg 

1'7812 

73g 

5114 

871o 


2838 

90 

83'-'io 

9 
2414 
6214 
5H4 
18 
2334 
791g 

738 
5114 
873g 


Wednesday      Thursday         Friday 
Jan  24  Jan  25  Jan.  26. 


* 10334 

IO6I4  106l4 

"763,    7034 
*12712  12812 


63       63 

1912    20 


*6 

451" 

44 
*12 

55 

31 
*71 


7 
4512 
4418 
1214 
55l2 
31 
72 


277g    28 
89?g     90 
82      827ie 
834      834 
24        24 

6115l8  623ie 
5U4     5U4 
17?8     18 
23lo    2312 

77?8    78"i6 

714     7°,« 

5U4     6H4 

8712     8734 


10312  10312 

10C14  10612 

9Ig       91g 

7034    7H4 


63        63 

1934    20 


*45 
44 

*12 
55 
31 

*71 


678 
4512 
44 
I2I4 
5514 
31 
72 


*2734 
90 
823g 

9 
24 
62 
5H4 
18 
2334 
78 

714 

513g 
877g 


2812 

90 

8234 

9 
241" 
6214 
52l2 
1834 
2438 
78l2 

714 

5218 
8812 


* 1031- 

* 10612 

91g       9I4 

x55  5512 
*128      12812 

*245g   .. 


62l2    63 
*1934    20 


*7 
*45 

44 

121g 

55 
*31 
*71 

*714 

28 

897g 

82 
9 

24l2 
62  1-16 

52l8 

1812 

23?g 
7778  78  7-16 

7lg  7  3-16 

5134     5214 

8812    8834 


712 
4512. 
44 
121g 
55 
32 
72 

734 
28 
897g 
82 

9 
25 
6214 
521" 
1834 
241g 


Sales 
0/  On 
Week 
Shares 


ACTIVB   STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
435  Con  Gas  EI  L  &  Pow.100 

298         Do       pref    100 

541  Houston    Oil 100 

2,550         Do       pref    100 

4  Northern  Central 50 

Seaboard   Company. .100 

Do        1st  prei 100 

1.039         Do       2d    pre! 100 

6,478  United  Ry  &  Electric.  50 

Philadelphia 

207  American  Cement 50 

300  American  Railways..   50 

939  Cambria  Steel 50 

54  Electric  Co  of  America   10 

3,628  Elec  Storage  Battery.  100 

129  Gen  Asphalt  tr  ctfs. ..100 

201         Do       pref  tr  ctfs.  100 

... Keystone   Telephone.   50 

636  Lake  Superior  Corp. .100 
1,055  Leh  C  &  Nav  tr  ctfs..   50 

1,339  Lehigh  Valley 50 

425  Lehigh  Valley  Transit  50 

754      Do     pref 50 

4,016  Pennsylvania  RR 50 

658  Phlladel   Co(Pittsb)..  50 

64,2.55  Philadelphia     Elecl)..  25 

4,855  Phil  R  T  vot  tr  ctfs..   50 

27,749  Reading 60 

4,028  Tonopah  Mining 1 

9,572  Union  Traction 50 

6,107lUnion  Gas  Irnpt 50 


Range  lor 
Year  1911 


Lmoasi 


Jan  9 
Jan  9 
Men  31 
Feb  8 
Jan  11 
Jan  4 
Jan  6 
4314  Jan  i 
16i2Jan    ! 


64 
89 
7 
45 
121 
21 
80 


5 
42 
4078 
1U2 
481" 
2812 
68 

6"'s 
2U" 
831 2 
7534 

6I4 
1812 
593g 
4814 
1512 
17 


r,i;> 


512 
43 
8414 


Nov27 
Jan  5 
Sep  22 
Jan  4 
Jan  3 
Aug  25 
Aug26 
Dec  19 
Sep  14 
J'ne29 
Sep  14 
Jan  11 
Jan  16 
Sep  25 
Sep  21 
Nov  23 
Apr  18 
Sep  25 
J'ly  28 
Jan  3 
Sep  25 


Highest 


951  •> 
101  " 

10 

79 
13034 

2s:;s 

9978 
65 
19  ?8 


Dec  22 
Sep  \h 
Aug  15 
J'ly  31 
J'ne26 
J'no 
Dec  26 
Nov20 
J'ly  20 


17i2  Jan  4 
4612NovlG 
4834  Feb  18 
121"  Jan  14 
56i8  J'nel5 
3914  Oct  23 
83'8  Jan  30 

9i8  Jan  10 

32     Feb    0 

98     Jan  14 

937is  Dec  22 

978  Oct  24 
2538  Oct  23 
65  Feb  2 
59I4  J'ne  5 
18  J'ly  10 
24l8  Aug  1 
8034  Feb  10 

838  Jan  17 
6234  Aug  1 
8938  Jan    9 


Range  Jar  Previous 
Year  (1910) 


Lowest 


46 

80 

5 

35 

115 


Men 
Mch 
Sep 
J'ly 
Jan 


1858  J'ly 
72l2  Feb 
40  Oct 
1238  May 


17 

4134 

4014 

1U4 

42 

1914 

64 

7 
1512 
86 
6212 

312 
1212 
ei'he 
42 

\li\ 
15 
651" 
612 
38 
79 


Dec 
J'ly 
J'ly 
J'ly 
J'ne 
J'ly 
J'ly 
J'ly 
J'ne 
J'ue 
J'ly 
J'ne 
Jan 
J'ly 
J'ne 
Feb 
Apr 

J'ly 
Jan 
Oct 
J'ly 


Higl. est 


6412  Deo 
90  J'ly 
9  Nov 
51  Deo 
132  Feb 
27l4  Jan 
soi2Jan  , 
47  Jan 
16i2  Deo 

28  Jan 
60  Jan 
53l2  Jan 
12i2  Jan 
64i4  Men 
3438  Deo 
84i4  Jan 
13  Jan 
2978  Dec 
123  Jan 
12  H4  Mob 
634  Dec 
20  Deo 
69Ji8  Mch 
53i4  Jan 
I6I4  Men 
28i2  Jan 
86  Feb 
9»ia  May 
5234  Jan 
95i8  Jan 


PHlLAUbLPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke. .100 

Preferred .   ..   100 

Consol  Trac  ot  N  J 100 

Germantown  Pass 50 

Huntington  &  B  T__      50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A  ..10 
Inter  Sm  Pow  &  Chem. 50 
Interstate  Rys.  pref  ..10 
Kentucky  Securities. .100 

Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case. 100 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehill  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred ..100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 100 

Phlla  Co  (Pitts)  pref.. .50 
Phil  German  &  Norris..50 
Phlla  Traction..       .     50 

Railways   General 10 

Tonopah  Belmont  Dev  1 
United  Cos  of  N  J.  100 
United  Trac  Pitts  pref. 50 
Virginia  Ry  &  Pow. ..100 

Preferred .100 

Warwick  Iron  &  Steel  10 
Washington-Va  Ry...l00 

Preferred 100 

Welsbaoh   Co  100 

We«  Jersey  &  Sea  Sh..50 
Westmoreland  Coal   .     50 

?rUkes  Gas  &  Elec 100 
ork    Railway 60 

Preferred 50 


Bid     Ask 


l'g 


781 
79 
7512 


H-8 


15 


65 


561 2 
5912 
20 

70 


11512 


44 
*85 


238 
39 


11 

4734 


53 


8 

28 


U4 


791. 
SO 


22 


100 


10U2 
4412 


8512 


812 
239 


1H2 
4814 


3978 
5314 


S34 
2812 


PHILADELPHIA 


Bonds 

Prices  arc  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  rel  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  it  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.  J-J 
Gen  Asphalt  5s  1916.M-S 
Indianap  Ry  4s  1933. .J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4Hs  '14..Q-J 
Gen  M  4  Ms  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consol  6s  1923 J-D 

Consol  4  Ms  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  4s  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39  .A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-0 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20.A-U 

Gen  M  4s  g  1920 A-0 


Bid 

Ask 

92 

8434 
95l2 

"85" 



11612 

103 
104U 

IO3I4 

87 12 

8734 

95i2 

"6OS4 

821" 
71 

I63~34 

l0312 

"of" 

109  " 

147 
98 

14712 
9812 



98 
100 

9814 



10212 

961" 
10212 

I06"l2 

9212 
103 

9634 
10234 

107"l2 
10014 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termin-1  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s' 54  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  lnd  gen  5s  '10. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926. M-N 

Welsbach  s  f  5s  1930.. J-D 
Wtl-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937  .J-D 


BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

Q-B-S  Brewing .100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 

Bait  City  3  Hs  1930. ..J-J 
4s  1954-1955. ..Various 
5s    1916 M-N 

Anacostia  &  Potom  5s  A-O 
Atl  Coast  L(Ct)cUs  5s  J-D 

Ctfs  of  iudebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  6s  '32.. M-N 


Bid 

Ask 

IOOI4 
"9912 
10058 

10O34 
116 

125"" 

95 
7734 

8312 
8978 

9712 
78 

8384 
90 

9412 

145 
36 

~40"" 

24 
46 

25 













BALTIMORE 

0  Ry  Ext&Imp  5s  '32  MS 
Chas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &,  Sub(Was)lst  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  5s  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen   4 Ms   1954 A-O 

Cons  G  E  &  P  4  'As  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s.. 
Npt  N  &  O  P  1st  5s'38M-N 
Nor  &  Port  Tr  1st  5s'36  J-D 
North  Cent  4  'As  1025.A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s  1949 F-A 

Seab  &  Roan  5s  1926. .J-J 

South  Bound  1st  5s..A-0 

U  El  L&P  1st  4  Ms'29  M-N 

Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949. ..J-D 

Funding  5s  1936. ..J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5S  1921. M-S 

5th  series  5s  1926..M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wll  &  Weld  5s  1935... J-J 


BUI      Ask 


105L 

9612 


10518 
10312 

I6TI4 

106 

109 

"89"l2 
10012 


105 

I6734 
34 
105 
10U8 


7778 
9034 


110 


108 
HOlo 

88 

8314 


94 

8534 

64Sg 


IO5I4 

104U 

96 


98 
8984 
10078 


10534 

"3~6"" 
102" 


991j 

78 
98 


111 


88I3 
8334 


95 
86 
641) 


133 


!Bid  maA  Mfetdi  no  Him  on  this  day.      U  Bx-dlv.&>  rights.       U  $15  paid.      *  $13  M  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subse'iuent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week,  or 
Month. 


Ala  N  O  &  Tex  Pac- 
X  O  &  Xor  East. 

Ala  &  Vicksburjr. 

Vicks  Shrev  &  P 
Ala  Teiui  &  North.. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Boston  &  Maine. . 
Bridseton  &  Saco  R 
Buff  Roch  &Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Cues  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chlc  Memph  &  Gulf 
Chio  Milw  &  St  Paul 

Ch  Mil  &  Pug  Sd. 
rChic  &  North  West 
rChlc  St  Paul  M  &  O 

ChlcTH  &S  E 

Cin  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South - 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackin.ic 
Dul  &  Iron  Range 
Dul  Sou  Sh  &  Atl. 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E... 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis.. 1 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  Division) 
Mississippi  Central- 
is Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex_r_ 
Nevada-Cal-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
I  N  Y  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


December 

December 

December 

November 

2d  wk  Jan 

December 

2d  wk  Jan 

November 

December.. 

November. 

November 

.November 

November 

3d  wk  Jan 

November 

3d  wk  Jan 

3d  wk  Jan 

2d   wk  Jan 

November  - 

November. 

2d   wk  Jan 

2d  wk  Jan 

November. 

2d  wk  Jan 

3d  wk  Jan 

November. 

November. 

November. 

November. 

November. 

November. 

December) 

November. 

3d   wk  Jan 

November. 

November. 

November. 

November. 

November. 

3d  wk  Jan 

November. 

3d  wk  Dec 

2d  wk  Jan 

3d  wk  Jan 

November 

2d  wk  Jan 

November 

November. 

November. 

December 

November. 

3d  wk   Jan 

1st  wk  Jan 

1st  wk  Jan 

1st  wk  Jan 

December 

November. 

November. 

December 

3d    wk  Jan 

3d  wk  Jan 

November. 

December 

4th  wk  Dec 

December 

November. 

November. 

November. 

2d  wk   Jan 

December 

November. 

December 

1st  wk  Jan 

2d  wk  Jan 

2d  wk  Jan 

3d  wk  Jan 

November. 
3d  wk  Jan 
3d  wk  Jan 
November. 
3d  wk  Jan 
2d  wk  Jan 
November. 
November. 
Wk  Dec  23 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 


Current 
Year. 


5 

337 

153 

144 

15 

30 

9,198 

44 

2,855 

7,188 

143 

278 

3,862 

5 

192 

213 

249 

1.503 

229 

2,513 

335 

545 

227 

7,563 

153 

93 

27 

5,402 

1,406 

6,305 

1,399 

168 

780 

193 

255 

15 

21 

251 

1,780 

3,248 

381 

541 

24 

27 

17 

378 

47 

665 

4,905 

2 

71 

317 

760 

110 

38 

32 

4,910 

175 

664 

4,935 

179 

154 

267 

803 

55 

3,116 

44 

134 

106 

902 

14 

898 

33 

148 

12 

109 

381 

70 

489 

889 

1,041 

1,248 

3 

6 

137 

44 

8,881 

3,933 

444 

313 

586 

532 

250 

109 

1,352 

982 

454 

21842 


206 
776 
717 
772 
847 
975 
633 
684 
254 
054 
220 
080 
414 
120 
490 
300 
000 
100 
850 
469 
559 
084 
299 
283 
277 
863 
186 
043 
731 
366 
926 
678 
625 
853 
809 
305 
023 
455 
928 
000 
928 
065 
660 
008 
884 
722 
410 
766 
870 
703 
245 
575 
095 
299 
348 
155 
809 
775 
761 
000 
414 
632 
579 
012 
124 
109 
248 
290 
325 
325 
734 
734 
300 
653 
304 

718 

495 
229 
000 
475 
669 
977 
179 
019 
060 
691 
994 
903 
481 
717 
303 
416 
443 
293 
948 
076 
265 


Previous 
Year 


357, 

186, 

153, 

11, 

40, 

9,602, 

53, 

2,786, 

6,841, 

130. 

246, 

3,785, 

4, 

176, 

193, 

191. 

1,263, 

242, 

2.447, 

337, 

622, 

267, 

8,050, 

234, 

97, 

22, 

5.762, 

1.492, 

6.792, 

1,531, 

162, 

758, 

195, 

335, 

13, 

29, 

202, 

1,853 

3,146, 

387, 

19" 
35, 

22, 
419, 

47, 

638 

4,818 

2 

68, 
306 
812, 
114, 

35, 

31, 
4,658, 
176 
675 
5.534, 
159, 
167, 
261 
917, 

56, 
3,033, 

37, 

123, 

109 

1,060, 

15, 
817 

32, 
144, 

12, 
158, 


482 
951 
791 
659 
026 
112 
766 
896 
826 
038 
477 
326 
370 
609 
755 
400 
000 
900 
727 
686 
674 
256 
976 
877 
016 
150 
846 
268 
239 
807 
458 
752 
,472 
830 
,271 
248 
935 
,411 
,620 
200 

,099 
301 
346 
143 
876 
,591 
,007 
,268 
342 
,134 
861 
,747 
807 
,711 
246 
83 
,079 
443 
000 
523 
,078 
209 
,081 
,692 
,636 
,123 
,026 
435 
223 
,417 
,202 
,200 
,831 
391 


377,628 

78.538 

526.241 

1,038,000 

1,050,184 

1,271.676 

2,818 

7,900 

128,986 

40.875 

8,511,068 

4,016,488 

451,392 

347,518 

2.507,921 

2,634,239 

292,887 

112,921 

1,371.686 

920.577 

491,528 

21658  225 


July  1  to  Latest  Date. 


Current 
Year. 


1 
54 

1 
12 

46 

1 
30 

5, 

1 

11 
66, 
7, 
12 

1 
18 

8 

■",9 
7 
3 

28 

7 
34 

6 


5 
896,043 
873,354 
761.931 

65.302 
272,585 
936,783 
772.929 
539,826 
922,384 
703.698 
423.434 
275,688 

28,704 
422,077 
053,127 
114,600 
933,494 
712,410 
641.594 
822,642 
146,222 
333,899 
028,443 
043,908 
636,003 
119,483 
045,976 
053.161 
338,001 
821.083 
796.338 
335,918 
927,622 
467,007 

79,477 
138,422 
288.980 
380,288 
146,391 
643,621 
532,017 
650,658 
974,657 
665,121 
330,966 
771,027 
917,113 
493.631 

10,420 
497,396 
468,269 
122,495 
539,801 
268,725 
127,463 
543,925 
827,639 
338,485 
409.860 
099,401 
631,464 
480.035 
888,875 
946,273 
829,997 
238,834 
564.230 
549,931 
,234,662 

85,049 
,810,061 
235.283 
164,400 
396.764 
,423,766 


14.010,111 

379,181 

16.921,324 

31,002,900 

5,123.915 

35,885,411 

197,021 

29.215 

708.188 

922,254 

46.500,612 

21,450,300 

2,439,489 

1,570,420 

13,409,093 

13,383,309 

1,359,653 

590.423 

7,162,903 

4.841.891 

2,424,323 

115132  419 


Previous 
Year. 


30 


10 


,845.553 
953,877 
813,735 

45,890 
163,927 
676,325 
530,274 
,808,739 
996,377 
682,543 
,242,436 
,001.218 

24,849 
542,702 
995,714 
610,000 
451,367 
232,094 
093,471 
731,828 
152,333 
314,858 
,810,246 
024,939 
,504,108 

60,770 
,115,152 
,287,381 
,393,203 
,553,643 
990,781 
004,886 
953,634 
,037,534 

73,395 
160,929 
,024,818 
,066,226 
,501,443 
,019,248 

610",517 
,108,718 

657,006 
,936.070 
,816,208 
,009.653 
,049,655 
10,284 

496.798 
,348.343 
,396.060 
,171,552 
,099,088 

999.443 
,823,597 

832,402 
,621,048 
,229,286 
,481,472 
,787,896 
.443.08C 
,382,993 
,014.686 
,714.036 

211.230 

600,509 

535,637 

,935,204 

82.029 

,434,997 

232,034 
,301,900 

395,228 
,877.646 


12,912,388 

386,515 

17.393.220 

30,525,434 

4,923,466 

35,632,182 

211,826 

34,344 

704,099 

860,756 

44,482.133 

21.602,747 

2.454,152 

1,454,104 

13,129,921 

13,492.699 

1,610,212 

597.368 

7,676,943 

4,797,552 

2,477,408 

113775243 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  <fc  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&StL 

Vandalia 

Total  lines — 
East  Pitts  &  E . 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Raleigh  &  Southport 

Reading  Company- 

Phila  &  Reading. 

Coal  &  Iron  Co__ 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl . ! 

St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines 

St  L  RockMt  &  P.. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.  _ 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Vlrglnian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


November. 
November. 
November. 
November- 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 
November. 

November. 
November. 
November. 
December.. 
November. 

December 
December 
December 
November- 
October  _. 
2d  wk  Jan 
November. 
November- 
November. 
November. 
November- 
November. 
November. 
2d  wk  Jan 
November. 
2d  wk  Jan 
November. 
3d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
3d  wk  Jan 
November. 
2d  wk  Jan 
2d  wk  Jan 
November- 
November. 
November. 
November. 
1st  wk  Jan 
November. 
November. 
November. 
December 


Current 
Year. 


5 

5,364 
692 
324 
272 

3,258 

5,850 
574 

13824 

17, 

250, 

780, 

8, 

277, 

1,155, 

1,590, 
386, 

4,397, 
397, 

3,328, 
856, 


,635 
,772 
,731 
,181 
,598 
,636 
864 
261 
466 
930 
819 
282 
887 
017 
341 
006 
484 
187 
353 
696 


19473  868 
9,398,916 
28872  784 
1,520,680 
14,718 

4,050,369 

3,660,219 

7,710,58S 

192,227 

99,496 

9,400 

5,630,280 

293,485 

119,789 

3,949.598 

1,371,321 

5,320,920 

188.013 

175,000 

708,652 

374,314 

11956913 

1,023,048 

184.491 

157,319 

75,239 

38,812 

1.431 

288.395 

7.105 

24,141 

68,486 

9.382 

7,677.923 

145,627 

403,850 

450,544 

576.629 

636,708 

33,875 

1,032.817 


Previous 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cincin  Chic  &  St  Louis.  _ 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


5,285,897 
760,571 
306.952 
238,334 

2,967,714 

5,972,746 
622,662 

13535  075 

15.464 

269.694 

750.353 

8,323 

272,785 

1,163,124 

1,574,347 
388,745 

4,423.693 
434,594 

3,319,068 
954,721 

19193  756 
9,514,823 
28708  580 
1,403,323 
13,418 

4.012,167 

4,213,084 

8,225,251 

177,166 

95,567 

8,169 

6,192,888 

300,528 

138,491 

4,033,988 

1,354,436 

5,388,425 

191,877 

232,000 

708.717 

411,342 

12198  643 

1,144,972 

204,983 

179.055 

82,802 

45,101 

1,981 

290,487 

6,608 

24.965 

60,608 

7,759 

3,566,643 

126,626 

320.813 

495,927 

567,452 

584,280 

29,591 

1.292,289 


July  1  to  Latest  Date. 


Current 
Year. 


% 

27,544 
4.086 
1,663 
1,324 

16,728 

29.226 
3.487 

68,415, 
151, 
1.258, 
5,096, 
76, 
1.466, 
5.513, 
8.213, 
3,199, 

23.526, 
2,279, 

17.209, 
4,356, 


956 
912 
161 
032 
327 
452 
818 
352 
412 
784 
807 
257 
029 
252 
784 
742 
060 
481 
348 
365 


100064  813 

49,500.534 

149565  348 

9,093.727 

73.422 

23,282,688 

17,830,395 

41,113,080 

959.139 

376,618 

272,037 

28,533,469 

1,577,918 

729,103 

18,507,717 

6,801,127 

25,308,844 

730.506 

6,720,153 

3,688.076 

11,857,099 

57,772,888 

35,334,013 

6.188,221 

5,157,909 

2,561,423 

1,332,340 

60,431 

10.058,361 

42,197 

701,376 

2,191,689 

41,552 

39,869,383 

728,765 

1,984,628 

15,695,065 

3,095,308 

3,458,540 

156,003 

5,222.469 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 


to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Nov 

to  Oct 

to  Nov 

to  Jan 


Current 
Year. 


* 

19,604,297 
95,309,276 
44,195.343 

4,963,657 

3,443,266 
27,468,507 
27,809,194 

2,923,932 

1.131,107 
14,100,200 
10.233,697 

4,532.596 

236110776 

143741 034 

256.670 

2.650,066 

9,780,203 
125,231 

3.064,475 
11,721,055 
17.333.123 

5.787.129 
46,165,469 

4.624,638 
35.260.961 

9.126.361 

206988  833 

99.463.980 

306452  813 

883,181 

3.151,747 
841,546 


Previous 
Year. 


S 

,332,310 
,243,232 
,553,088 
,178,374 
,559,089 
.464,704 
,765,054 
785,176 
149,735 
384,768 
789,281 
72,999 
509,006 
533,392 
406,463 
202,009 
626,461 
320.858 
532.623 
713,003 


100611  101 

51.141,222 

151752  324 

8.516,185 

05,566 

23,053.296 

16,766,172 

39,819,468 

905,555 

382,926 

341,690 

30,475,048 

1,599.218 

778,024 

18,855,534 

6,014,973 

25,470,507 

899.036 

6.910,721 

3.350,374 

11,126.337 

59,571,259 

34,420,343 

5,958,710 

5,142,160 

2,468,764 

1.321,204 

50.832 

9,764,371 

34,873 

723.323 

2,107,883 

35.238 

42.478.005 

553,213 

1,471,366 

16,367,180 

3,222.674 

3,164,868 

135,164 

5.631,177 


Previous 
Year. 


18,633,840 
91,452,932 
45,315,874 

5.025.035 

3,379.862 
27,117,324 
27,663,967 

3,201.970 

1.187.335 
15.960,564 
10.247,076 

4.643,094 

235205  034 

147334  050 

254.310 

2.876.509 

9.103.285 
120.583 

3,201,584 
11,671,663 
17,469,032 

5,626,503 
50,394,303 

4.743,882 
37,261.299 

9,588,932 

210504  143 

105972  678 

316476  822 

938,743 

3.075.562 
820.131 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Cur'nl   Year  Prev's   Year 


Nov 
Nov 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 
Jan 
Jan 


(15  roads) . 
(43  reals). 
I  1 1  roads) . 
(44  road  i) . 
(40  roads). 
(42  roads). 
(45  roads) . 
(42  roads). 
(42  roads). 
(42  roads). 


S 


15.664.577 
15,775,795 
15.175,025 
19,967,122 
15,2)1,799 
1  5, 3  13,409 
15,366,303 
19.416,818 
11, 753, 095 
11.097,198 


15,175,043 
15,340,568 
15,206.825 
19.490,200 
14,088,33  5 
14.035,136 
14.880,703 
19.971,884 
11,634,037 
11.903,148 


Inc.  or  Dec. 

% 

$ 

1 

+  489,534 

3.30  1 

+  429.227 

2.80  ! 

— 91,200 

0.59 

+  476.922 

1.93 

+  1,163,464 

8.18 

+  1,308,273 

9.32 

+  485,600 

3.36 

— 555,066 

2.80 

+  119,058 

1.04 

— 805,950 

6.44 

Monthly  Summaries. 


1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d    . 

a  Mexican  currency.  6  Docs  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911;  In  1910  these  return* 
are  included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
mi  J.  r'  ?ein£  a  Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission.  /  Includes  Evansvllle  &  Terre  Haute  and  Evans- 
ville  &  rndiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of 
Mason  Uity  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  tne 
aaexican  international  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


Mileage  Curr. 

March 242 

April 242 

May 243 

June 243 

July ..244 

August 244 

September 245 

Ootober  ...236 
November  ..234 
December  ..90 


Yr.  Prev. 
686      238 


.933 

,170 

,732 

,508 

,531 

,494 

291 

209 

576 


239 
230 
240 
240 
240 
240 
233 
231 
89 


Yr. 
,941 
,132 
,357 
,012 
,088 
,170 
,825 
,199 
,563 
.193 


Cur'nl  Year 


5 
226,997 
218,177 
229.642, 
231.697, 
231.688 
253.043 
257,256 
260,482 
241.343 
71,109 


481 
123 
771 
053 
006 
102 
762 
221 
763 
323 


Prev's  Year 


238, 
225, 
234, 
238, 
233, 
254, 
256, 
259, 
243, 
69 


336,609 
700.811 
339,874 
156,755 
169,887 
886.944 
748.775 
111.859 
111.388 
326.828 


Inc.  or  Dec. 


$ 

—11,339.128 
—7.523,688 
— 4.697.103 
— 6,459,702 
— 1,481,881 
— 1,843.842 
+  507,987 

+  1,370,362 
— 1,767.625 

+  1.782.495 


4.76 
3.33 
2.00 
2.71 
0.65 
0.73 
0.19 
0.53 
0.73 
2.57 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  January.  The  table  oovers  42  roads  and  shows 
6.44%  decrease  in  the  aggregate  under  the  same  week  last 
year. 


Second  week  of  January. 


Alabama  Great  Southern 

Aim  Arbor 

Atlanta  Birmingham  a-  Atlantic 
Buiralo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia   

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Oil  &  Tex  Pac 

Colorado   &  Southern 

Denver  &  Rio  Grande   

Detroit  &  Mackinac 

Detroit  Toledo  &  I  ronton 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada ]< 

Grand  Trunk  Western [ 

Det  Gr  nd  Haven  &  Milw.-  U 

Canada  Atlantic J 

Internat  &  Great  Northern. . 

Intcroceanic  of  Mexico 

Louisville  &  Nashville 

Mineral  Range 

Minneap  &  St  Louis 

Iowa  Central 

Minneapolis  St  Paul  &  S  S  M. 

Chicago  Division 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Nevada-Califo;  nit-Oregon    .  _ 

Rio  Grinde  Southern 

St  Lo  lis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Alabama  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western. . 

Total  (42  roads) 

Net  decrease   (6.44%) 


1912. 


$ 

75,239 

30.847 

44,033 

162,590 

241,100 

1,319,000 

229,100 

5 15,559 

J  J  7.084 

153,283 

84.333 

157.319 

248,36  • 

358,500 

16.316 

27,660 

47,722 

38.812 

758,685 


1*8,000 
157,838 
902,325 
12.653 
109,301 

346,599 


490, 

727, 

184, 

1,242, 

3, 

9, 

175, 

374 

997 

1 

284 

24 

68 


881 
000 
491 
807 
977 
400 
000 
314 
660 
431 
544 
111 
486 


1911. 


82 

40 

53 

176 

190 

1,154 

242 

622 

267 

231 

94 

179 

311 

378 

22 

35 

47 

45 


802 
026 
,766 
609 
200 

,1)011 

900 
671 

,256 
877 
073 

,055 
817 

,200 
608 
301 
876 

.101 


795,371 


157.OC0 

159,361 

1,060,435 

12,831 

158,391 

346.001 

505.435 

983,000 

204.983 

1,228,595 

2,818 

8,169 

232,000 

411.342 

1,089,496 

1,981 

281,225 

24,965 

60.608 


11.097,198 


11,903,148 


Increase.   Decrease. 


$ 


51,200 
195,000 


31,000 


598 


14,212 
1,159 
1,231 


3,319 
y,878 


305.597 


$ 

7.563 

9,179 

9,133 

14,019 


13,800 
77,115 
40,172 
81,594 

9,740 
21,736 
63,552 
19,700 

6,292 

7,641 
154 

6,289 

36.686 


1,523 

158,110 

178 

49,087 


14,554 

256,000 

20.492 


57.000 
37,028 
91,836 

550 


824 


1,111,547 
805,950 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


Roads. 


Net  Earnings 

Current        Previous        Current        Previous 

Year.  Year.  Year.  Year. 

$  $  $  $ 

Atch  Topeka  &  S  Feb   -Dec  9,198,975     9,602,112    j'2,995,969    j3. 204, 188 
July   1   to  Dec  31 54,936,783    55,676,325  ;18, 574, 608  ^20,475,193 


Brazil  Ry Dec     £229,333 

Jan  1   to  Dec  31 £2,317,466 

Buffalo  Roch  &  Pitts.b-Dcc  739,148 
July  1  to  Dec  31 4,861,085 

Canadian  Northern Dec  1,831,400 

July  1  to  Dec  31 10,334.700 

a  Colorado  &  Southern  b  Dec  1,271,572 
July  1  to  Dec  31 7.734,661 

Kansas  City  Southern. b- Dec  803,579 
July  1  to  Dee  31 4,888,875 

Lehigh    Valley.b Dec  3,116,124 

July  1  to  Dec  31 19.829,997 

Nevada-Cal-Oregon_b  ..Nov  31,898 
July  1  to  Nov  30 168,623 

Reading  Company — 

Phila  &  Reading-b-.-Dec  4,050.369 

July  1   to   Dec  31 23,282,688   23,053,296 

Coal  &  Iron  Co_b Dec  3.660,219     4.213,084 

July  1  to  Dec  31 17.830.395    16,766,172 

Total  both  cos- b Deo  7,710,588     8,225,251 


£206,907       £124.400 
£2,012,012  £1,044,400 

784,377  248,333 

4,937,240      1,595,658 


1,255,400 
8,046,800 

1.558,233 
9.124,141 

917,209 

5,382,993 

3,033,692 

18,714,036 

27,907 

179,619 

4,012,167 


July  1  to  Dec  31 

Reading    Company- 
July  1  to  Dee  31.  _ 

Total  aii  companies- 
July  1  to  Dec  31_. 

Southern  Railway. b 

July  1  to  Dec  31  _. 

Western  Maryland  .a -- 


.41,113.080   39,819.468 
Dec      


Doc 


Dec   5,607,472      5,441,586 

32,347,237   31.142.721 

Nov       570,629  567,452 


July  1  to  Nov  30 3,095,308     3,222,674 


503,800 
2,945,100 

450,365 
2,843,190 

257,021 
1,699,080 

946,333 

6,818,518 

9,099 

60,346 

1,612,527 
8,377,038 
251,849 
318,375 
1,864,386 
8,695,423 

167,327 

994,816 

2,031,662 

9,690,188 

2,007,024 

10,967,280 

H81.777 
rl, 052. 765 


INDUSTRIAL  COMPANIES. 


Adams  Express.b-- 
July  1  to  Oct 

American  Express  - 

July  1  to  Oct 
Atlantic  City  El  Co 

Jan  1  to  Dec 
Keystone  Tel  &  Tel 

July  1  to  Dec 
Muucie  Elect  Lt  Co 

Jan  1  to  Dec 
Rockford  Elect  Co. 

Jan  1   to  Dee 

Scran  ton  Elect  Co. 

Jan  1  to  Dec 
Wheeling  Elect  Co. 

Jan   1   to  Dec 


Oct 

31 

b Oct 

31 

Dec 

31 

.a  —  Dec 
31 

Dec 

31 

Dec 

31    : 

Dec 

31 

Dec 

31 


512 
429 

049 
682 

32 

423 

98 

585 

34 

314 

40 

389 

70 
740 

25 

214 


,772 
,857 

.003 
.888 

,797 
,045 

875 
701 
,246 
,952 
,715 
,142 
,258 
,655 
,681 
,616 


1,420,810 
5,236,637 
2.016,124 

7,415,717 

29,204 
374,585 

96,851 
572,479 

29,690 
275,255 

37,553 

357.783 

9.375 

697.754 

18,279 
176,995 


*>  ?  ">     J  '*  1 

533^000 

337,148 

1,065,617 

19,587 
239,503 

49,357 
288,257 

16,663 
133,173 

21,479 
178,596 

47,353 
427.367 

13,879 
114,735 


£101,820 
£897,964 

287,996 
1,869,375 

359,200 
2,491.000 

626,710 
3,373,976 

329,330 
2,040,369 

933,786 
6,755,888 

7,225 
79,430 

1.575,907 
8,269,330 

282,931 
209,123 

1,858,838 
8,478,453 

149,730 

882,587 

2,800,568 

9,361,040 

1,900,691 

10.578,341 

rl84,157 

rl, 180, 926 


259.673 
676,757 

390,949 

,181,584 

14,686 
197,302 

49,412 
287,396 

10,328 
96,344 

10,543 
131,264 

41,465 

379,603 

10,679 

98,637 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

a  Beginning  with  Nov.  1  1911  the  earnings  of  the  Colorado  Springs  & 
Cripple  ('reek  District  Ry.  Co.  are  no  longer  included,  but  have  not  been 
deducted  from  the  comparative  figures  for  1910. 

^The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ky  (iiilf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
lal?.  i.£  Pl"escott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas.  Texas 
&  Gulf  Ry  G.  &  I.  Ry.  of  T.,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P. 
£«i  «.  t  ,»yeare-  1?or  December  taxes  amounted  to  $313,309,  against 
?™  '  ,  19„1°:  after  deducting  which,  net  for  December  1911  was  $2,682, - 
*2 °inVS&?}  S2'977-3"  last  year.  From  July  1  to  Dec.  31  taxes  were 
$2,103  822  in  1911,  against  $1,671,647  last  year. 

,w     .     '  aUowin£  £oi"  miscellaneous  receipts  and  net  from  coal  and  other 
«oir  -L'Y'1.     •,„U)tal   net   earnings   for   Nov.    1911    were   $218,759,   against 

ao-.iV  .  «."i.«9i?;?nd  trom  July  l  t0  Nov-  3"  were  $1,229,517  In   1911. 
against  $1, 280,411  in  1910. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c—  — Bal.  of  Net  Earns. — 

Current  Previous  Current        Previous 

Roads.                           Year.  Year.  Year.             Year. 

%  $>  s                      s; 

Buffalo  Roch   &  PittS.-.Dec        171,128  174,321  2145,557       0:189,310 

July   1   to  Dec  31 1,033,339  1,057,760  ^903, 723   2:1,242,631 

Colorado   &  Southern. -.Dec       272,606  271,565  C215.495       C331.063 

July   1   to  Dec  31 1,652,683  1,622,927  cl,405,543    cl, 746, 785 

Nevada-Cal-Orcgon Nov           5,213  4,275  2:4,336           z4,100 

July  1  to  Nov  30 25.438  21,293  2:36,401          2:62,410 

Reading    Company Dec       868,250  888,661  1,163,412      1,119,907 

July   1   to   Dec  31 5,209,500  5,331,964  4,480,688      4,029,076 

INDUSTRIAL  COMPANIES. 

Atlantic  City  Elect  Co.. Dec  8,581  7,215  11,006  7,471 

Jan    1    to   Dec   31 92,776  69,116  146,727  128,186 

Keystone  Tel  &  Tel  Co. -Dec  25,145  24,519  24,212  24,893 

July   1   to     Dec  3 149,506  147,009  138,751  140.327 

Muncie  Elect    Lt  Co Dec  6,143  4,801  10,520  5,527 

Jan    1    to     Dec  3 69,014  46,065  64,159  50,279 

Rockford  Elect    C Dec  7,767  6,842  13,712  9,701 

Jan   1   to   Dec  31 89,923  70,017  88,673  61,247 

Scranton  Elect  Co Dec  12,032  10,558  35,321  30,907 

Jan   1    to   Dec  31 136,143  120,027  291,224  259,576 

Wheeling  Elect  Co Dec  3,289  1,010  10,590  9,669 

Jan    1    to    Dec   31 31,057  11,186  83,678  87,451 

c  After  allowing  for  miscellaneous  charges  and  credits  to  Income. 
x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


Latest  Cross  Earnings. 


Week  or 
Month. 


American  Rys  Co 

Atlantic  Shore  Ry  — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Ply m  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 
Central  Penna  Trac_. 
Chattanooga  Ry  &  Lt 
Clevc  Painesv  &  East 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry . . . 
D  D  E  B  &  Batt(Rec) 
Duluth-Superlor  Trac 
East  St  Louis  &  Sub 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Elec  Ry  Co.  _ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co_. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry_ 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  Tr  Co. 
Montreal  Street  Ry_. 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro__ 
N  Y  &  Longlsl  Trac. 
N  Y  &  Queens  County 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)_ 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)Ry.,L&PCo 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr.  L  &  P. 

Savannah  Elec  Co 

Seattle  Electric  Co.. . 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 
Third  Avenue  (Rec) . 
Toronto  Railway  Co. 
Tri-Citv  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines  .. 

Metropolitan  Dist  . 

United  Tramway . . 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L.. 
United  RRsof  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Ree)._ 
Youngst  &  Ohio  Ry. 


December.. 
December 
December 
November. 
November- 
November. 
November. 
October  .. 
November. 
December.. 
October  .. 
October  .. 
November  . 
November. 
November. 
November. 
October  _  _ 
November. 
1st  wk  Jan 
October  . . 
November- 
November  . 
November  . 
December 
October  .. 
November. 
November. 
Wk  Jan  21 

November. 
November. 
November- 
November. 

October 

November. 
November- 
October   _  _ 
October   _  _ 
November  . 
November. 
December 
November- 
September 
October   . 
October   .. 
October   . 
December 
November. 
December 
November. 
October   .  _ 
November 
November. 
December.. 
November . 
November. 
October   . . 

December 

November  _ 
December 
November. 
November. 
October  __ 
October  .. 
November- 
October  _ . 
November- 
October  -  _ 
November. 
Movember. 
2d   wk  Jan 


Current    Previous 
Year.        Year. 


$ 

409,000 

22,840 

143,178 

50,234 

10,707 

30.706 

8.116 

1944.329 

30,991 

38,695 

55,591 

69,494 

78,711 

27,403 

89,659 

44,957 

101,406 

146.013 

175,315 

54,322 

93,217 

197.966 

62,684 

67.652 

149.553 

132.004 

94,323 

45,057 


42 

22 

406 

602 

2707 

45 

95 

15 

1210 

449 

87 

430 

166 

521 

29 

32 

105 

14 

23 

239 

133 

5 

23 

25 

1964 

541 

132 

27 


$ 

381, 

19, 

124, 

46, 

9, 

27 

8 

1843 

29 

32 

55 

68 

70 

27 

86 

42 

114 

127 

150 

51 

90 

194 

59 

54 

133 

118 

88 

41 

39 

22 

362 


420 

001 

133 

949     578 

569  2547 


703 
828 
334 


48 
91 
21 


060  1208 


Wk  Jan  20 

Wk  Jan  20 

Wk  Jan  20 

October   _  - 

November. 

December 

November. 

October 

November. 

October   .  _ 

November. 


687 
200 
939 
,887 
570 
697 
516 
,370 
,012 
,414 
,374 
,203 
083 
455 
,602 


407 

79 

377 

158 

489 

22 

35 

99 

13 

19 

201 

119 

4 

21 

2  1 


,271,1838 
,934  498 
.856  150 
,499       27 


1173.566 

94.577 

363,289 

63,331 

451,563 

83,394 

10,721 

17,315 

19.746 

60.318 

314,813 

413,525 

247,038 

141,458 


£15,335 

£12,684 

£5,344 

206,850 

290,240 

1021,044 

674,089 

48,731 

34,880 

59,063 

19,407 


935 
864 
874 
346 
747 
609 
,026 
,006 
,960 
,446 
,508 
,365 
,480 
,037 
.519 
,016 
,932 
,042 
,992 
,089 
,310 
.974 
.985 
,460 
,841 
.251 
.376 
.751 

,016 
,799 
,793 
,769 
,654 
,904 
,802 
,187 
,758 
,173 
,848 
,274 
,739 
,458 
,751 
,759 
,152 
.046 
,187 
,973 
.263 
,250 
,523 
,426 
,996 
,953 
,274 
,223 


Jan.  1  lo  latest  date. 


Current 
Year. 


S 

,413.185 
342,131 

,784,162 
541,731 
107.018 


19 


111.159 
441,996 
306.139 
373,698 
532,013 
723.895 
859,645 
337.970 
,035,208 
446,004 
206,144 
483.558 
175,315 
510,928 
,035,254 
,076.445 
618,114 
742,294 
334,312 
386,065 
,060,784 
139,771 


452, 

276, 

4,187 

6,264, 

24.795 

518, 

1,165 

181 

11,303 

4,572 

1,030 

4.939 

1,781 

4.894 

248 

333 

1,058 

172 

228 

2,094 

1.479 

114 

238 

262 


997,007 

87,644 

285,003 

56,802 

469,334 

78,565 

10,015 

14,298 

19,569 

43,249 

291,330 

365,460 

230,808 

138.720 


l.'l  I  ..-8  5 

£11,762 

£5,023 

190,313 

205,008 

983,862 

633,618 

45,557 

37,165 

57.664 

17,395 


147 
147 
100 
729 
600 
232 
685 
348 
072 
145 
872 
047 
111 
456 
720 
023 
247 
920 
050 
,024 
720 
712 
459 
406 


Previous 
Year. 


4,177,972 
349.360 

1,673.226 

518,123 

99.168 


111 

18,240 

296 

321 

531 

691 

799 

328 

968 

414 

1,288 

1,330 

150 

507 

996 

2.161 

575 

611 

1,195 

1,197 

1.036 

126 


,952 

,202 
,493 
,983 
,885 
.474 
,419 
,235 
,139 
.780 
,721 
027 
992 
,991 
,315 
,328 
,489 
,643 
,627 
,863 
.304 
,708 


5,780 

1,619 

310 


,306 
921 
846 


12,951,050 

997,884 

3.595,140 

634,584 

4,973,047 

784,087 

105,833 

178,835 

243  232 

624, '929 

3,058,898 

4,350,065 

2,441,504 

279,000 


£45,585 

£38,053 

£16,5-6 

2,077,759 

2,864,790 

11,914,153 

7,185,132 

510,307 

349,140 

505,110 

215.493 


412.691 

286,440 

,616,087 

.485,849 

,030,857 

520.679 

,110,541 

180,406 

,070,171 

,270,868 

975,856 

,456,168 

,662.093 

,618,471 

190.805 

318,435 

947,875 

164.965 

196,442 

,437,426 

,314,838 

104,086 

225,449 

247,539 


5,108,927 

1,757,305 

293.402 

10,942,047 

942.007 
2.950,594 

578.838 
5,094.346 

711,544 
93,692 

163,903 

228,804 

545.708 
2,857,229 
3,941,125 
2.266,333 

272,459 


£43,935 

£35,694 

£15,795 

1,879, 185 

2,687,557 

1  1,53  1,336 

6,971  ,183 

448, 114 

372.076 

~  191~286 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


Roads. 


Gross  Earnings — — 

Current        Previous 


-Net  Earnings- 


Dec 


Atlantic   Shore   Ry. fa- 
Jan   1   to   Dec  31 

Fairmont  &  Clarksburg -bDec 
Jan  1  to  Dec  31 


Year . 

$ 

22.840 
342,131 

67.652 
742,294 


Year. 
$ 

19,864 
349,360 

54,460 
611.643 


Current 

Year. 

$ 

1,729 
75,851 

42,293 
477,073 


Previous 

Year. 

$ 

48 
84,152 

34,720 
396,254 
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Gross Earninos Net  Earnings 

Current  Previous  Current  Prei 

Roads.                            Year.  Year.  Year.  Year. 

$  8  $  $ 

Milw  Elec  Ry  &  LI    b        Nov       448,687  407,173  205,305  197.630 

Jau    1    to    NOV   SO. 4,572,145  4,270,808  2,084.504  1,877.217 

MUwLt,  Ht  &  TraC-b--Nov         87,200  79,848  43,759  43,322 

Jan    1    to   .Nov  30 1,030,872  075.856  570,068  547,836 

Mo:               -              b Dec       430.939  377.274  162.610  142,063 

Oct    1    to    Dec   31 1.293.808  1,130,060  532,701  461,650 

OklahoiiKiCitvHv.b---.Xov         48,013  ,581  9,150  17,307 

.    1    to   NOV   30 581,138  593,015  196,615  230,446 

Philadelphia  Co(Pittsb)a  Dec    1.979,950  2.004,437  884,343  980,580 

to    Dec   31                              ,626  15,195,901  5,747,055  6,562,465 

Rio  de  Jan  Tram,  L&P  a  Dec  1,173,566  997,007  613,046  494,850 

Jan    1    to    Dee   31 12,951,050  10,942,047  6,767,028  5,392,915 

Sao  Paulo  Tram,  L&Pa.Dec       303,289  285,003  221.948  185.489 

Jan    1    to   Dec  31 3.595,146  2,950,594  2,253,747  1,896,086 

United  Rys  of  St  L-a. --Dec  1,021,0  '-,862  3G1.940  333,341 

Jan    1    to    Dec   31 11,914,153  11.534,336  3,924,091  3,628,235 

Virginian  Ry  &  Power- b  Dec      390,873  376,905  192,325  186,904 

July   1    to  Dec  31 2,331,454  2,211.715  1,101,304  1,053,068 

a  X.  s  lure  Riven  are  after  deducting  taxes. 

b  N                           re  given  are  before  deducting  tax'    . 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. —    — Dal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

S  $  $  $ 

Fairmont   &  Clarksburg. Dec         17,951  12,793  24,342  21.927 

Jan    1    to    Dec   31 199,1  149,132  277,974  247,122 

MilW  Elect  Ry  &  Lt Nov       137,277  116,463  275,419  187,195 

Jan    1   to   Nov  30 1.392,341  1,242,265  2771,843  1793,320 

MilW  Lt,  Ht  &  Trac Nov          71,395  68,957  217,395  119,604 

Jan    1   to   A'ov  30 793. 6S3  774,145  2316,578  2285,005 

Montreal   Street   Ry Dec        42,061  37,642  120,549  104,423 

Oct    1    to   Dec   31 113,076  101,653  419,625  360,006 

United  Rvs  of  St  LouiS-.Dec       225,703  231,882  140,456  106.598 

Jan    1    to   Dec   31 2,740,305  2.793.744  1,228,515  880,993 

Virginian  Ry  &  Power.-Dec       116,105  115,835  283,339  273,755 

July   1   to  Dec  31 707,986  705,032  2430,802  2362,458 

x  After  allowing  for  other  income  received. 

New  York   Street   Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

$  $  $  $ 

Hudson  &  Manhattan.a.Oct       269,598  226,908  C153.574  C120.252 

July   1   to  Oct  31 950,722  793,545  517,444  402,708 

Interboro  R  T  (Sub)  _a--Oct   1,360,562  1,210,956  790,969  724,484 

July   1   to  Oct  31 4.322,021  4,009,287  2,187,515  2,272.041 

Interboro  R  T  (Elev).a.Oct   1,347,007  1,336,698  687,022  686,729 

July   1   to  Oct  31 4,992,917  4,958,733  2,317,986  2,356,589 

Total  Interboro  R  T  a  Oct  2,707,569  2,547,654  1,477,991  1,411,213 

July   1   to  Oct  31 9,314,938  8,968,020  4,505,501  4,628,630 

Brooklyn   Rap   Tran_a_Oct   1,944,329  1,843,006  706,591  677,869 

July   1   to  Oct  31 8,328,949  7,859,796  3,175.747  3,097,745 

Metropolitan     Street_a._Oct   1,210,066  1,208,758  430,446  400,428 

July   1   to  Oct  31 4,676,165  4,653,340  1,598,344  1,497,845 

Central  Pk  N  &  E  Riv_a-Oct         55,591  55,508  1,332  4,505 

July   1   to  Oct  31 225,536  231,197  16,364  29,921 

Second    Avenue.a Oct         83,394  78,565  20,014  10,202 

July   1   to  Oct  31 359,419  331,876  104,518  65,168 

Third     Avenue.a Oct       314.813  291,330  147,446  119,363 

July  1   to  Oct  31 1,279,929  1,209,411  627,846  539,177 

Dry  Dk  E  B'way  &  B.a.Oct         54,322  51,089  defl,792  11,225 

July   1   to  Oct  31 212,104  211,167  18,481  52,111 

42dSt  Man  &  St  N  Av.a-Oct       149,553  133,841  56,381  38,101 

July   1   to  Oct  31 581,524  531,224  208,196  198,208 

N  Y  City  Interboro. a-- -Oct         29,697  22,751  5,527  4,706 

July  1  to  Oct  31 110,910  87,012  22,299  17,153 

Southern    Bouleyard.a.-Oct         10,721  10,015  2.329  3,552 

July   1   to  Oct  31 48,568  43,721  16,703  13,530 

Uniona Oct       206.850  190,313  31,597  49,010 

July   1   to  Oct  31 906,394  841,650  248,878  258,830 

Westchester     Elec.a Oct         48,731  45,557  5,661  9,038 

July   1   to  Oct  31 235,497  218,309  68,733  65,436 

Yonkers.a Oct         59,063  57,664  15,667  4,835 

July   1   to  Oct  31 238,066  240.752  62,799  61,964 

Long  Island  Elec.a Oct         15,334  21,187  def  701  4,686 

July   1   to  Oct  31 89,201  94.779  20,397  32,427 

N  Y  &  Long  Isl  Trac.a- -Oct         32,516  35,759  6,365  12,733 

July   1   to  Oct  31 165,844  158,469  49,389  58,296 

N  Y  &  Queens  Co.a Oct       105,370  99,152  def6,637  15,555 

July  1   to  Oct  31 470,650  441,059  9,946  48,395 

Ocean  Elec  (L  I) -a Oct           5,083  4,250  defl,424  def  847 

July   1   to   Oct  31 78,943  69.798  39,312  39,641 

Coney  Isl  &  Brooklyn.a.Oct       101.406  114.932  20,589  32,179 

July   1   to  Oct  31 496,166  620.360  131,146  246,434 

Richmond  Lt  &  RRa.-Oct         27,499  27,223  3,684  6,355 

July   1   to  Oct  31 151,098  146,720  49,559  57,001 

Staten  Island  Mid. a Oct         19,746  19,569  4,912  3,565 

July   1   to   Oct  31 125,804  120.572  48,832  45,145 

a  Net  earnings  here  given  arc  after  deducting  taxes. 

c  Other  inc.  amounted  to  $77,680  in  Oct.  1911,  against  $73,381  in  1910. 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Dec.  30. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle."  Reports  in  Volume  93 
are  shown  in  heavy-faced  type. 
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St.  Louis  Rocky  Mountain  &  Pacific  Company. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
President  Henry  Koehler,  St.  Louis,  Oct.  2  1911,  wrote: 

Results. — Market  conditions  in  the  Southwest  during  the  year  have  not 
been  favorable  for  the  extension  of  the  coal  business.  An  exceptionally 
mild  winter  caused  decreased  consumption  of  fuel  for  domestic  purposes, 
while  the  lethargy  in  smelting  operations  consequent  upon  the  continued 
low  price  of  copper,  together  with  the  interruption  of  traffic  and  of  mining 
operations  occasioned  by  the  war  in  Mexico,  have  curtailed  the  demand 
for  coke  as  well  as  for  steam  coal.  While  these  factors  have  retarded  the 
development  of  the  company's  business,  the  statement  of  sales  and  earn- 
ings for  the  year  nevertheless  shows  a  substantial  increase. 

Gross  earnings  were  52,098,623,  an  increase  of  8124,379,  and  net  earnings 
were  8716,499,  an  increase  of  848,987  over  1909-10,  which  was  considered 
a  very  good  business  year.  After  paying  charges  and  providing  for  depre- 
ciation reserves,  there  is  a  surplus  from  the  year's  earnings  of  8227,466. 

Reduction  of  Liabilities. — During  the  year  the  floating  debt  has  been  re- 
duced by  the  payment  of  the  last  861,000  of  car  trust  notes,  and  860,000 
other  notes  to  banks:  by  payment  of  $273,000  gold  notes  which  matured 
April  1  1911,  and  by  anticipating  the  payment  of  849,000  of  gold  notes 
maturing  April  1  1912,  leaving  only  8251,000  of  gold  notes  outstanding. 
The  company  has  no  other  floating'  debt.  The  company's  first  mortgage 
5%  bonds  have  recently  been  listed  on  the  N.  Y.  Stock  Exchange. 

Mines. — The  directors  appropriated  850,000  for  the  opening  and  equip- 
ment of  a  mine  at  Gardiner.  Considerable  development  work  has  been 
done  and  it  should  soon  have  a  daily  production  of  750  tons.  The  Brilliant 
mine  was  reopened,  having  been  temporarily  closed  in  1909.  A  new  mine 
locomotive  and  225  pit  cars  have  been  added  to  its  equipment,  besides  ad- 
ditional rails  and  water  mains.  The  power  house  at  Van  Houten  has  been 
completely  remodeled,  with  practically  fire-proof  construction,  and  two 
boilers  replaced.  The  principal  improvements  at  Koehler  imclude  a  new 
box-car  loader,  a  water-treating  plant  and  the  equipping  of  mine  No.  3 
with  ventilating  machinery,  water  tank  and  pipe  lines.  Two  drift  entries 
are  being  driven  in  the  Sugarite  district,  preparatory  to  opening  new  mines, 
and  equipment  ordered  for  a  mining  plant  for  these  mines.  A  wagon  mine 
has  been  opened  near  Raton  for  supplying  consumers  in  the  city  with  coal, 
and  is  now  in  operation. 

Mine  development  is  now  well  ahead  of  production.  The  continued  regu- 
larity and  thickness  of  the  different  coal  veins,  which  are  nowhere  less  than 
4  XA  feet  and  generally  6  to  12  feet  thick,  and  the  areas  of  coal  blocked  out 
by  entries  and  diamond  drill  borings,  give  assurancs  that  present  operated 
mines  can  furnish  an  annual  output  of  upwards  of  2,000,000  tons  for  a  good 
many  years.  Preliminary  work  in  the  eastern  part  of  the  Sugarite  dis- 
trict also  shows  up  a  large  area  of  very  high-grade  coal  for  domestic  uses. 
Surveys  and  plans  have  been  completed  for  the  installation  of  a  mining  plant 
in  Sugarite  Canon  with  capacity  for  producing  1,000  tons  daily,  and  the 
mines  should  be  in  operation  before  the  end  of  the  calendar  year. 

Prospect  entries  and  diamond  drill  work  in  three  other  districts  have  been 
carried  to  the  extent  of  demonstrating  the  practicability  of  opening  mines 
of  large  capacity  in  each.  When  it  is  considered  that  this  development 
work,  although  outlining  areas  of  easily-accessible  coal  sufficient  to  furnish 
an  annual  output  of  at  least  5,000,000  to  6,000,000  tons  for  many  years, 
really  covers  less  than  5%  of  this  company's  521,000  acres — we  are  re- 
minded of  the  great  possibilities  for  business  as  the  country  develops. 

New  Contracts. — The  company  has  recently  closed  a  new  contract  with 
the  Atchison  Topeka  &  Santa  Fe  Ry.  Co.  for  supplying  coal  for  its  engines, 
covering  a  much  greater  mileage  than  under  the  old  contract.  The  com- 
pany has  also  secured  other  satisfactory  fuel  contracts. 

INCOME  ACCOUNT  FOR    YEARS  ENDING  JUNE  30. 

1910-11.  1909-10.  1908-09.  1907-08. 

Gross  revenue 82.098.623      81,974,244     $1,439,045     $1,535,996 

Cost,  expenses  &   taxes.      1,382,125        1,306,733  982,981        1,006.587 


Net  income 

8716,498 

$667,511          $456,064 

$529,409 

Interest  charges  _ 

8372,168 

$391,045         $356,935 

$386,548 

Other  deductions. 

14,952 

10,071 

24,752 

17,144 

Reserved    for    deprecia- 

tion and  renewals 

101.912 

64,767 

79,307 

106,508 

Surplus  . 



$227,466 

$201,628      def.84,930 

$19,209 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 

1911. 

1910. 

1911. 

1910. 

Assets — 

$ 

S 

Liabilities — 

S 

$ 

Property  &  equip- 

St.L.R.M.&P.Co.- 

ment  (cost) 18,773,703 

18,892,747 

Common  stock- 

10,000,000 

10,000,000 

Other  Investments 

300,341 

300,341 

Preferred  stock. 

1,000,000 

1,000,000 

First  mtge.  bonds 

First  mtge.  bds. 

7,487,000 

7,500,000 

owned 

482,000 

482,000 

Sec'd  coup,  notes 

251,000 

573,000 

Cash 

290,124 

193,664 

St.L.R.M.&P.Ry. 

Notes  receivable . . 

166.600 

car  trust  notes.  _ 

61,000 

Acc'ts  receivable. . 

240,531 

260,924 

Vouchers  &  wages 

119,706 

140,734 

Coal  and  coke  on 

Notes  payable.. 

60,000 

hand . 

17,527 

6,081 

Accounts  payable- 

5,681 

4,643 

Sundry  accounts . . 

8,818 

7,365 

Accrued  Interest.. 

179,810 

176,020 

Materials  and  sup- 

Sundry accounts.. 

2,452 

5,004 

plies  

115,345 

99,556 

Res'ved  for  deprec. 

378,919 

314,625 

Other  assets 

3,750 

14,763 

Sinking  fund. . 

2,911 

20,421,041 

Surplus 

Total 

813,571 
20.238,139 

586,105 

Total      .   20,238,139 

20,424,041 

St.  Louis  Rocky  Mountain  &  Pacific  Ry.  Co.  guarantees  principal  (S105.000)  and 
Interest  on  first  mtge.  7%  10-yr.  gold  bonds  of  the  Cimarron  &  Northwestern  Ry. 
This  guaranty  Is  secured  by  first  lien  on  22  miles  of  standard-gauge  railroad,  &c. 

a  Pledged  as  collateral  under  secured  coupon  notes  due  April  1  1910,  1911,  1912. 
— V.  93,  p.  1325. 

Spokane  &  Inland  Empire  RR. 
(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  Carl  R.  Gray,  Portland,  Ore.,  Sept.  15  1911,  wrote 

Earnings. — The  interurban  passenger  and  freight  business  during  the 
past  year,  in  common  with  all  other  railroad  business  in  this  part  of  the 
country,  has  suffered  from  the  general  depression,  and  shows  a  decrease  in 
the  revenue  received  from     transportation  as    compared  with   last  year. 

The  interurban  passenger  revenue  was  8620,883,  a  decrease  of  $134,725, 
or  17.8%.  The  freight  revenue  was  $399,981,  a  decrease  of  $72,937,  or 
15.4%.  The  revenue  received  from  other  sources  was  $99,664,  an  increase 
of  103.5%  over  the  previous  year;  most  of  this  revenue  was  received  from 
the  growing  commercial  power  business.  The  total  operating  revenue  was 
$1,669,638,  a  decrease  of  5.33%. 

Operating  Expenses — The  charges  for  maintenance  of  way  and  structures 
were  $292,314,  an  Increase  of  $9,156,  which  was  occasioned  by  the  unusual 
amount  of  paving  required  on  the  traction  lines  in  the  city  of  Spokane. 
The  charges  for  maintenance  of  equipment  were  $181,258,  an  increase  of 
$68,644,  due  to  an  unusual  amount  of  work  upon  electrical  equipment, 
repairing  a  number  of  traction  line  cars  and  applying  steel  wheels  to  trac- 
tion equipment,  required  by  city  ordinance. 

Power. — The  power  plant  at  Nine  Mile  on  the  Spokane  River  has  a  maxi- 
mum capacity  of  20,000  h.  p.,  with  a  continuous  capacity  of  15,000  h.  p., 
and  is  furnishing,  for  the  operation  of  the  Inland  division,  from  4,000  to 
5,500  h.  p.  Our  power  contract  with  the  Washington  Water  Power  Co., 
entered  into  when  our  lines  were  first  constructed,  has  yet  four  years  to  run. 
We  are  using,  under  this  contract,  3,800  h.  p.,  the  maximum  permitted. 
This  power  is  used  to  operate  the  Coeur  d'Alene  and  traction  divisions. 

The  traction  division  is  also  using  from  1,500  to  2.000  h.  p.,  which  is 
furnished  by  our  plant  at  Nine  Mile.  We  have  contracts  for  the  sale  of 
3,800  h.  p.  for  commercial  and  irrigation  purposes,  for  which  we  are  receiv- 
ing approximately  84  per  h.  p.  per  month.  We  also  have  about  3,000  h.  p. 
additional  commercial  business  In  view  for  the  ensuing  year. 

The  company  has  two  high-tension  power  lines  from  Nine  Mile  to  Spo- 
kane, over  its  private  right-of-way,  capable  of  carrying  the  entire  output 
the  plant,  and  also  Insuring  continuous  service  in  case  of  accident. 

There  is  now  in  operation  66  miles  of  66,000-volt  high-tension  power 
lnes,  capable  of  supplying  the  business  for  a  number  of  years. 

Capital  Account. — Charges  to  capital  account  aggregated  $1,028,523.  viz.: 
Additions  and  betterments  on  the  Interurban  line.  Including  com- 
pletion of  the  double  track  from  Spokane  to  Grcenacres,  the 
f-  change  of  line  and  the  new  bridge  over  the  Spokane  River  at 

Spokane  Bridge,  rebuilding  the  line  into  Colfax  on  account  of  the 
f!  Palouse  River  floods,  additional  main  tracks,  new  siding,  &c. .$443,520 
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Additional  facilities,  two  new  electric  locomotives,  &c 75,498 

Completion  of  Nine  Mile  power  plant  (In  tallatlon  of  two  additional 

units  Increasing  capacity  ol  plant  to  20,000  li.p.) 120,346 

Commercial  power  lines  (construction  of  high-tension  line  Grcen- 

aores  to  Hayden  Lain  .    id  line  Nine  Mile  to  Spokane,  and 

line  up  Little  Spokane  River  to  Waikiki)  ._    .  __     85.474 

Extension,  construction  and  equipment,  traction  division,  con- 
sisting ol  2.318  miles  oi  traction  extension  on  Rockwood  and 
Corbln  Park  Lines,  J'1  new  street  cars,     !      niles  ol  new  track  and 

paving  between  the  i  ills,  In  city  ol  Spokane 303,684 

outlook. — Your  llrn        re   built  through  a  rich  and   rapid!     developing 

country.     On  the  inland  division   the   Palou  ;'  country  Is  harvesting  this 
an  unusuallj   I         i    op,  and  we  antielp  reased  i  trnings  for  the 

coming   year's   opei  itlon.     There   Is   no   new  construction  contemplated, 

nor   will   there   be  unusual   Improvement    work   during  the    coming    year 

calling  for  any  considerable  Investment  of  money. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


age  miles  oper. 

Freight  earnings 

Passenger 

Street  railway  system 
Other  revenue 


11.      1909-10. 


208.2 
S 
199,981 

549  I i I 


207 

S 

;    ;,6C 

486,119 

48.969 


,1  gross  !.>■'■.■'        ■    i       it, til  I 

Per  mile  (average)..  8,023.25     S, 519.87 

Deduct — Interest  on  funded  debt 

Other  Interest , 

Hire  of  equipment 


Malnt.  way  &  struct. 
Maim    "i  i  quipment 

Traffic  i  Kpenses 

tat  Ion  exp. 

tes 

Taxes  ace  hi  d   

Operating  income 


1910-11. 

S 
292,314 
■    I 

24  63 
568.626 
127,417 

72,000 


403.0G0 

2  17.113 

LSI  ,226 

3,847 


1909-10. 

S 
283,158 
1  12,615 
25,227 
548,392 
112,776 
55,000 

626.447 

247,450 

43,429 
15,456 

Total  fixed  charges..  402,186     306,335 

Balance,  surplus,  after      iresald  charges I      320,113 

Ratio  ol  operating  (  nd  taxes  to  operating  revenue...      75.80%    61 

—From  the  surplus  as  above  there  was  deducted  In  1909-10  $295,073  for  the 
accident  at  Gibbs,  Idaho,  and  miscel.,  S147,  leaving  the  net  Income  for  that  year 
$24  892.  In  1910-13  the  extraordinary  charg  •  &g  regate  8132,575.  resulting  in  a 
deficit  for  the  year  of  $131,701.  Said  charges  for  1910-11  were:  Accident,  Gibbs, 
Idaho.  $36,311;  reconstructing  bridges,  track,  &c,  Colfax  flood,  $47,729;  deprecia- 
tion, line  abandoned,  $27,333;  Inventory  adjustment,  $21,172. 

GENERAL  BALANCE  SHEET  JUNE   30. 

1911.  1910. 

Assets—                     S  S 

Property  invest't.25,283,621  24,222,830 

Material  and  sup- 
plies        308.347  533,629 


Cash    25,858 

Due  from  cos.  and  )       248,436 

individuals 77.274) 

Sinking  fund 18.751           18,751 

Miscellaneous 5,002            9,499 


■■ — 
a  ..10 

Preferred    rights..   6 

I  list    M.   bunds 4 

Accounts  i  ayal  le. 

payable 3 

Veer.  int.  &  taxes. 

Ink.  fund  reseive 

1  i  ease  accounts 

Front  and  1  iSS 


1911. 

1910. 

S 

S 

,0011, (KID 

L0.00I  .'  i  0 

,409,11)0 

6,394,900 

.951,500 

4,939,000 

281,1  18 

3,094,505 

,667,449/ 

97,]     : 

153,851 

14,584 

14,585 

16,605 

23,008 

281,283 

413.296 

Total .25.71S.853  25,033,145 


Total  _. 25.718,853  25,033,145 

—V.  93,  p.  164. 

Consolidated  Gas  Company  of  New  York. 
(Abstract  of  Report  Submitted  at  Annual  Meeting  Jan.  22  1912) 

Results. — The  total  earnings  from  the  company's  gas  business  for  the 
year  1911  were  §3,025,358,  being  equivalent  to  3.97%  on  the  value  as  per 
balance  sheet  of  the  tangible  and  intangible  property  employed  in  the 
manufacture  and  distribution  of  the  gas  sold  [contrasting  with  4.10%  in 
1910  and  3.73%   in  1909. — Ed.] 

The  dividends  and  interest  received  aggregated  $4,990,923,  while  the 
interest  paid  amounted  to  $464,404.  The  quarterly  dividend,  which  in 
Dec.  1910  was  increased  to  1  H%,  was  maintained  at  this  rate,  aggregating 
$5,988,990,  and  leaving  a  surplus  to  be  carried  to  profit  and  loss  account  for 
the  year  of  $1,562,888,  as  against  a  surplus  for  the  year  1910  of  $2,924,848 
and   for   1909   of   $2,743,319. 

The  hope  expressed  in  our  last  report  of  a  resumption  of  greater  business 
activity  failed  of  realization.  The  average  gas  sales  per  customer  decreased 
2.37%  and  the  average  electric  sales  per  customer  decreased  3.22%.  The 
increase  in  both  the  gas  and  electric  output,  below  referred  to.  was,  there- 
fore, due  solely  to  an  increase  in  the  number  of  gas  and  electric  installations. 
Under  the  conditions  described  the  ratio  of  expenses  to  gross  earnings 
became  disproportionately  high. 

Reduction  in  Gross  Earnings  Due  to  Decrease  in  Average  Sales  per  Customer. 
Reduction  as  above  in  gas  receipts:   Consol.  Gas  Co.,  $408,000;   all 

other  gas  companies,   $117,000;    total $525,000 

Reduction  in  gross  earnings  of  the  electric  companies 761,000 

The  combined  sales  of  the  various  companies  were:  (a)  Gas,  27,861,658,- 
609  cu.  ft.,  increase  2.37%;  (6)  electric  current,  333,376,469  k.  w.  hours, 
increase  14.49%. 

The  year  1911  witnessed  a  substantial  growth  in  the  demand  for  the 
'arger  type  of  domestic  appliances  and  for  hotel  gas  ranges,  of  which  latter 
2,443  linear  feet  were  installed.      In  all  89,861  gas  appliances  were  installed. 

The  municipal  street  lamps  on  the  lines  of  the  Consolidated  Gas  Co.  and 
its  affiliated  companies  on  Dec.  31  1911  consisted  of  24,709  incandescent 
gas  lamps,  574  open-flame  lamps,  9,557  electric  arc  lamps  and  10,901 
electric  incandescent  lamps,  a  total  of  45.741  street  lamps.  The  total 
number  of  gas  meters  in  use  at  the  end  of  1911  was  848,266  and  of  electric 
meters  189,691. 

Renewals,  Additions,  &c. — The  net  amount  reserved  for  renewals  and 
contingencies  during  the  year  was  (a)  by  the  Consol.  Gas  Co.  (including 
Astoria  Lt.,  H.  &  P.  Co.),  $1,329,829,  or  about  9-10  of  1%  of  the  book 
value  of  the  company's  total  assets,  as  shown  in  the  balance  sheet  below; 
(o)  by  the  said  company  and  its  affiliated  gas  and  electric  companies  was 
$3,338,936,  or  97-100  of  1%  of  the  combined  assets  ($343,351,399),  as 
shown  by  their  books. 

The  undistributed  surplus  earnings  for  the  year  of  all  the  companies 
combined,  including  the  Consolidated  Gas  Co.,  were  invested  in  plant  and 
property.     They  amounted  to  $5,178,7  .4,  or  about  1.51%  of  the  as: 

Provision  Is  thus  made  for  the  renewal  and  replacement  of  destructible 
property  and  for  other  contingencies,  and  for  the  protection  of  the  large 
amount  of  capital  invested. 

The  total  amount  expended  during  the  year  for  additions  to  and  better- 
ments of  the  plants  of  the  various  gas  and  electric  companies  was  $10,582,- 
369,  while,  at  a  cost  of  $3,198,429  for  repairs  and  $2,916,686  for  renewals 
or  a  total  cost  of  $6,115,116,  these  properties  have  been  maintained  at  the 
highest  efficiency. 

Rates. — On  July  1  1911  the  New  York  Edison  Co.  and  the  United  Electric 
Light  &  Power  Co.  put  into  operation  modified  rate  schedules  designed  to 
meet  the  views  of  the  Pub.  Serv.  Comm.,  being  based  on  the  volume  of 
electric  energy  consumed.  The  effect  of  this  reduction  upon  the  gross  elec- 
tric revenue,  it  is  estimated,  will  amount  to  about  $1,250,000  at  the  end 
of  (he  year  (July  1  1912).  Notwithstanding  this  voluntary  reduction,  a 
petition  for  a  further  reduction  of  rates  has  been  filed  wi'th  the  Public 
Service  Commission,  and  hearings  thereon  are  now  being  held. 

Financial. — The  $5,000,000  12  months'  collateral  trust  loan,  which  ma- 
tured Aug.  10  1911,  was  renewed  for  a  corresponding  period  (V.  93,  p.  167). 

There  were  sold  during  the  year  $2,481,000  1st  JVI.  bonds  and  $580,000 
10-year  collateral  trust  notes  of  Westchester  Ltg .  Co.  (V.  92,  p.  1378,  1242). 

A. $25,000  mortgage  on  the  property  at  474-476  W.  159th.  St.  was  paid  off. 

Proposed  Purchase. — The  company  has  appliei  to  the  Pub.  Serv.  Comm  , 
for  permission  to  purchase  the  ($1,250,000)  pref.  and  ($1,250,000)  com. 
stock  of  the  N.  Y.  &  Queens  Elec.  lit.  &  Pow.  Co.  and  the  ($600,000)  stock 
of  the  N.  Y.  &  Queens  Gas  Co.  The  former  [funded  debt,  $2,350,000;  see 
p.  x63  of  "Ry.  &  Indus.  Sec." — Ed.]  operates  throughout  the  borough  of 
Oucens,  except  In  the  Rockaway  district,  and  the  latter  [funded  debt, 
$1000,000;  v.  81,  p.  1178. — Ed.]  operates  in  Flushing,  Whitestone, 
college  Point  and  Bayside.  By  means  of  connections  with  the  Waterside 
plant  of  the  N.  Y.  Edison  Co.  and  with  the  gas  plants  at  Ravenswood  and 
Astoria,  uninterrupted  electric  and  gas  service  to  the  streets  and  buildings 
in  the  territories  supplied  by  the  said  companies  would  be  assured. 

t^onaemnaiion. — The  condemnation  proceedings  in  relation  to  such  of  our 
property  in  the  blocks  bounded  by  16th  and  18th  Sts.  between  10th.  Ave. 
arm  the  North  River,  as  the  city  condemned  in  1902,  and  also  the  proceed- 
ings lor  the  recovery  of  consequential  damages  to  the  remaining  property 
on  these  blocks  are  still  pending. 

A  etc  Tunnel. — The  condemnation  proceedings  for  the  terminal  rights  of 
™m'.'iV..u,nin,<'1,  wWch  will  connect  the  gas-main  system  in  Astoria,  L.  I., 
wun  that  In  the  borough  of  The  Bronx,  have  been  brought  to  a  satisfactory 


conclusion.  The  excavation  of  the  shafts  has  been  completed,  the  depth  at 
Astoria  being  277  ft.  and  at  the  Bronx  233  ft.,  and  the  construction  of  the 
tunnel.  4,662  ft.  in  length,  is  proceeding  as  rapidly  as  possible.  This  tunnel 
will,  with  the  Ravenswood  tunnel  and  the  48-inch  main  under  the  Harlem 
River  at  2d  Ave.,  form  a  complete  circuit,  connecting  the  gas-main  systems 
in  the  boroughs  of  The  Bronx,  Manhattan  and  Queens,  and  will  Insure  an 
uninterrupted  supply  of  gas  throughout  these  three  boroughs. 

Mains. — The  transfer  system  of  mains  has  been  extended  by  the  laying  of 
(a)  48-inch  main  from  71st  St.  (Ravenswood  tunnel)  to  116th  St., 'with  a 
connection  to  the  111th  .St.  station,  giving  a  continuous  main  of  that  size 
from  71st  St.  to  the  Central  Union  Works  at  138th  St.,  passing  under  the 
Harlem  River  at  2d  Ave.  On  a  recent  test,  without  very  high  pressure,  we 
were  able  to  transfer  gas  at  the  rate  of  1,000,000  cu.  ft.  per  hour  from  the 
Ravenswood  Works  to  the  Central  Union  Works.  (t>)  A  48-inch  main  from 
the  48-inch  main  on  2d  Ave.  and  127th  St.  to  the  132d  St.  holder  station; 
this  main  will  probably  not  be  put  into  service  before  the  fall  of  1912. 
(c)  Two  36-inch  mains  under  the  Harlem  River,  crossing  from  Manhattan 
to  The  Bronx  at  210th  St.,  will  be  put  into  service  as  soon  as  connections 
are  made  with  the  new  Kingsbridge  holder. 

It  is  contemplated  during  the  coming  year  to  extend  the  transfer  system 
about  6  miles  by  the  laying  of  a  48-inch  main  from  the  Central  Union  Works 
to  the  new  Kingsbridge  holder. 

New  Plant. — The  new  water  gas  plant  at  Astoria,  which  has  been  under 
construction  for  the  past  two  years,  has  progressed  rapidly,  and,  If  nothing 
interferes,  the  plant  should  be  ready  to  operate  within  a  few  weeks. 

New  Holder. — The  new  gas  holder  at  Fordham  Road  and  Harlem  River 
Terrace,  Kingsbridge,  capacity  10,000,000  cu.  ft.,  is  completed  and,  with 
the  pumping  house  and  apparatus,  will  be  ready  for  use  within  two  or  three 
months.  It  will  supply  gas  to  the  upper  northwesterly  section  of  the 
borough  of  Manhattan  and  in  portions  of  the  territories  of  the  Central  Union 
Gas  Co.  and  the  Northern  Union  Gas  Co.  in  the  borough  of  The  Bronx. 

New  Offices,  &c. — The  Central  Union  Gas  Co.  is  now  occupying  its  new 
office  building  at  Courtlandt  Ave.  and  148th  St.  The  12-story  extension 
of  the  main  office  building  of  the  Consolidated  Gas  Co.  at  4  Irving  Place, 
having  a  frontage  of  about  62  ft.  on  15th  St.,  has  been  completed,  and  is  at 
present  occupied  by  the  Genera!  Office  departments  and  by  the  branch 
office  which  was  formerly  located  at  the  corner  of  Irving  Place  and  15th  St. 
Se\  eial  of  our  departments  for  which  heretofore  space  was  rented  in  neigh- 
boiing  buildings  are  now  located  in  the  new  building. 

A  20-year  contract,  with  an  option  for  renewal  of  two  periods  of  20 years 
each,  has  been  entered  into  for  the  lease  of  an  office  building  site  at  124  W. 
42d  St.,  and  the  building  is  now  under  construction. 

The  United  Elec.  Lt.  &  Power  Co.  has  purchased  a  plot  50x100  ft.  in  the 
rear  of  the  sub-station  on  West  146th  St.,  upon  which  to  erect  a  7-story 
building  for   its    meter,  construction  and  repair  departments. 

Waterside  Station. — The  Waterside  Station  No.  1  of  The  N.  Y.  Edison  Co., 
situated  at  the  foot  of  East  39th  St.,  borough  of  Manhattan,  is  being 
brought  up  to  the  very  latest  developments  in  electrical  science.     This 

ation  was  put  in  commission  in  1901,  and  after  about  one-half  of  the  in- 
stallation had  oeen  completed  with  reciprocating  steam  engines,  the  advance 
1  i  the  science  was  such  that  it  was  completed  with  5,000  and  8,000  k.  w. 
turbo-generators.  Four  of  the  original  reciprocating  engines  have  now 
been  removed  and  in  their  place  three  steam  turbo-generators  have  been  in- 
stalled,  each  of  a  capacity  of  20,000  k.  w.,  the  largest  unit  in  the  world  as 
yet  in  operation.  The  Inst  ol  these  units  was  put  into  service  on  Nov.  3 
1911.  Twenty  improved  automatic  stokeis  and  24  superheaters  were  also 
installed.  All  this  work  involved  the  loss  through  obsolescence  of  approxi- 
mately $2,000,000,  which  has  been  charged  off  on  the  books  of  the  company. 
At  Waterside  Station  No.  2,  36  additional  automatic  stokers  were  substi- 
tuted for  the  hand-lired  grates. 

Other  Improvements. — Laige  storage  batteries  were  installed  at  the  West 
107th  St..  East  39th  St.  and  Clinton  St.  sub-stations;  also  rotary  apparatus 
of  14,500  k.  w.  capacity  in  sub-stations. 

The  United  Elec.  Co.  has  purchased  a  parcel  of  land.  75x100  ft.  on  West 
187th  St.,  upon  which  it  will  erect  a  sub-station. 

INCOME    ACCOUNT   FOR      YEAR. 


Gas  meters  in  use  Dec.  31 

Electric  meters  in  use  Dec.  31 

Gas  appliances  installed 

Combined  sales  of  gas  (1,000  cu.ft.). 

Sales  of  electric  current  (1,000  k.  w.) . 

Net  earnings  from  gas  business  (after 
deducting  the  reserve  for  renewals 
and  contingencies) 

Add  for  the  purpose  of  determining 
the  earnings  applicable  to  the  value, 
based  upon  the  decision  of  the  U.  S. 
Supreme  Court,  of  the  tangible  and 
intangible  property  employed  in  its 
gas  business,  viz.:  $76,179,986  in 
1911.  against  $74,355,846  in  1910 
and  $73,697,800  in  1909,  the  surplus 
earnings  of  Astoria  L.,  H.  &  P.  Co. 

And  the  interest  received  on  the  in- 
vestment in  that  company 


1911 . 

848,266 

189,691 

so  ;  r,l 

27,861,658 

333,376 


1910. 
826,916 
159,405 
103,067 
27,217,105 
291,174 


1909. 
777,323 

Not  stated 
93,910 


$2,013,446      $2,151,422      $1,894,253 


292,861 
719,051 


261,044 
633,983 


230,513 

'  "  |.,Mi2 


Total  earnings  from  gas  business  for 

the  year »$3,025,358   *$3,046,449   '$2,749,568 

Divs.  and  int.  ree'd  on  stocks  &  bonds 
owned  and  on  advances  made  to 
affiliated  gas  and  electric  cos.  (cxcl. 
int.  on  the  investment  in  Astoria 
Light,  Heat  &  Power  Co.) 4,990,923        4,804.998        4,455,313 


Total  net  income $8,016,281      $7,851,447     $7,204,881 

Dividends  paid  on  stock (6%)$5, 988, 990(4  M)$4491633(!)$3987, 565 

Interest  on  funded  and  other  debt-.  _       464,404  434,967  473,998 


Balance,    surplus $1,562,887     $2,924,847     $2,743,318 


*  Equivalent  to  about  3.97%  in  1911,  4.10%  in  1910  and  3.73%  in  1909 
on  the  value  of  the  tangible  and  intangible  property  employed  in  the  manu- 
facture and  distribution  of  the  gas  sold  by  the  company. 
BALANCE  SHEET   DEC.   31. 


A ssels — 
Plant  &  proper!  y 
Stocks  &  bonds 

of  other  cos.. 
Bonds  &  mtges. 
Advances  tooth. 

companies    .. 

Cash    

Accts.  receivable 
Material  &supp. 


1911. 

S 
52,206,033 

71,07'.!. 336 
205,000 

15,289,  122 
3,593,732 
3,717,652 

1,037,722 


1910. 

S 

50,536,519 

i,  >..,,Y,. '•.;,. 
205,000 

18,519.422 

1,185,535 

4,277,887 

985,276 


Total ..147,728,897   145,286,475 

-V.   94,   D.   210. 


Liabilities — 

Capital  stock 

Bonds  and  notes 

Accts.  payable  & 

accr'd  charges 

Stock  and  bond 

premiums 

Renewal  and  re- 
serve funds  . . 
Profit  and  loss . . 


1911. 

$ 

99,816,500 

8,745,100 


1910. 

$ 

99.J  '6.500 
8,802,100 


5,046,188       5,004,029 
13,951,397      13,951,397 


8  666,859 

11,502,853 


7,081.177 
10,631,272 


Total 147,728,897    145,280, 475 


Republic  Iron  &  Steel  Company,  Youngstown,   Ohio. 

{Report  for  Six  Months  ending  Dec.  31   1911.) 
The  report  says  in  substance: 

Results. — The  gross  volume  of  business  for  the  six  months  compares  favor 
ably  with  best  previous  periods  when  greater  mai  kel  ad  Ivlty  ruled,  but  tin- 
average  prices  for  shipments  made  are  the  lowest  in  the  history  of  the  com- 
pany. The  shrinkage  In  values  Is  the  natural  result  of  the  restricted  de- 
mand, incident  to  disturbed  conditions  of  general  business.  The  Increase 
in  the  gross  volume  of  business  obtained  is  due  entirely  to  additions  to  our 
capacity  and  to  greater  diversity  of  products  manufactured,  ll.nl  it  been 
possible  to  operate  the  works  to  full  capacity,  a  substantial  increase  In 
volume  of  business  would  have  resulted 

Substantial  reductions  in  costs  were  generally  effected,  but  the  net  profits 
show  reductions  as  compared  with  19  10.  as  a  result  of  low  prices  naturally 
incident  to  conditions  above  stated.  While  full  maintenance  chaj  t  I  have 
been  made,  some  reduction  in  depreciation  chai  jes  was  thought  proper  in 
view  of  previous  liberal  allowances  on  this  account.  All  provisional  lunds, 
however,  have  been  fully  maintained.  The  net  profits  appliei  hie  to  divi- 
dends are  $798,772  and  the  net  surplus  as  of  Dec.  31  1911  is  $5,286,218.  • 
•  Additions. — All  important  new  additions  or  extensions  mentioned  in  pre- 
vious reports  have  now  been  completed.  The  last  of  the  improvements 
authorized  were  the  90-inch  plate  mill  and  the  1 1-16-inch  continuous  mer- 
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chant  mills,  and  these  mills  were  placed  In  operation  during  December  1911. 
See  description  In  "Iron  Age"  Jan.  4  1912;  Aug.  17  1911. — Ed.] 

s. — The  SI. 475. 000  notes  of  the  Haselton  Steel  Tube  Co.,  guaranteed 
by  this  company,  mature  April  15  1912.  The  directors  deemed  it  advisable 
to  provide  for  the  payment  of  these  notes  in  advance  of  their  maturity,  as 
well  as  to  provide  for  various  construction  contracts  nearing  maturity,  by 
an  issue  of  53,000,000  1-year  collateral  notes. 

Assets — Working  Capital. — The  deductions  from  working  capital  on  ac- 
count of  new  construction  during  the  six  months  increased  the  capital 
assets  51.343,865,  leaving  the  balance  of  net  working  assets,  $12,510,214. 
Unfilled  Orders  for  Finished  and  Semi-Finished  Product  and  Pig  Iron  (Tons) 


Dec.  31 
June  30 
Dec.  31 
June  30 
Dec.  31 


Finished. &c.    Pig  Ir. 

1911 414,431    158,392 

1911 481,425    102,077 

1910 293,734      76,378 

1910 341,887      82,906 

1909 457,785      39.995 


Finished, &c. 

June  30    1909 392,420 

Dec.   31    1908. 391,040 

June  30   1908 283,74  3 

June  30   1907 448,627 


RESULTS  FOR   SIX   MONTHS  ENDING  DEC.   31. 


1911.  1910. 

S  S 

Gross  profits 2,208,314  2,632,085 

Maintenance  and  re- 

palrsofplant 737,501  680,630 


Balance ..1,470,813  1,951,455 

In) .  &  <!iv.  received. 
less  Interest  paid  _ .      40,956 


Total  profit 1,470,813  1,992,411 

Deduct — 
Depr.&renew.of  pl'ts    180,694      300,168 


Provision  for  exhaus- 
tion of  minerals 

Interest  on  bonds 


1911. 

S 

122.008 
369.338 


Pig  Ir. 
91.247 
89,934 
59,196 
74,500 


1910. 


133,511 

290, NN2 


Net  profits. 798,772   1,267,850 

Div.  on  pref.  stock __    875,000      875,000 
do     do     percent.     (3H%)       (3J4%) 


Balance,  surplus.. def76,228      392,850 


BALANCE  SHEET  DEC.  31. 


1911. 

1910. 

A  ssets — 

$ 

$ 

Plant,  &c. 

;  1.151,273 

58,212,415 

New  construction. 

1,343,865 

2,688,496 

Invest.     In     other 

companies 

930,852 

942,385 

Cash  to  redeem  1st 

mortgage  bonds 

288,809 

Prepaid     royalties 

pendltures. 

832,954 

894,524 

Miscellaneous 

8,472 

Haw   and  finished 

materials  _. 

8,100,692 

6,956,570 

Ore  contract  pay- 

ments  

524,454 

599,582 

Accounts  and  bills 

receivable 

3,909,805 

3,699,124 

Cash   

3,083,279 

2,172,556 

Total 

53,165,983 

76,174,124 

1911 
Liabilities —  S 

Common  stock 27,191 

Preferred  stock.  ..25,000 
First  mtge.  bonds.  1,645 
10-30-yr.  s.  f.  5S..1 1,305 
Has.  prop.  M.  notes  1 ,475 
1-year  collat.  notes  3,000 
Potter  Ore   bonds 

jointly  suar 314 

Martin  Coke  Works 

bonds  and  notes      312 
Accrued  interest  __       17 

Ore  contracts 215 

Accounts  payable.  2,038 
Reserve  funds... *3, 780 

Accrued  taxes 175 

Dividend  warrants  748 
Dividends  accrued  410 
Profit  and  loss 5,286 


000 
000 
000 
000 
,000 
000 

,500 

.287 
,235 
,533 
,753 
330 
.250 
.632 
246 
218 


1910. 

S 

27,191,000 

25,000,000 

1,647,000 

8,196,000 

1,475,000 


325,500 

373,382 

139,421 

188.474 

1,475,252 

3,343,461 

93,587 

938,290 

440.246 

5.347,510 


Total 83,165,983  76,174,124 

♦Includes  fund  for  exhaustion  of  minerals,  SI, 516,388;  for  depreciation  and  renew- 
als, §1,479,861;  for  re-llning  furnaces,  $256,974;  for  fire  and  accident  Insurance,  &c, 
$405,565;  for  contingencies,  $121,541.— V.  93,  p.  1108. 

Armour  &  Co.  (Meat  Packers),  Chicago. 
{Report  for  Year  ending  November  4  1911.) 
Pres.  J.  Ogden   Armour  says   that   the   net  earnings   are 
equal  to  about  2^%  on  the  net  capital  invested  [against 
about  6}4%  in  the  previous  year. — Ed.]  and  about  1%  on 
the  net  sales. 

INCOME  ACCOUNT. 


Year  ending—  Nev.  4  '11. 
Net  profits  on  manufac- 
tures and  sales 55,611,101 

Net  Armour  car  lines 486,726 

Net  from  allied  cos 436,016 

Miscellaneous 104,734 


Oct.  22   "10.  Oct.  23  '09.   Oct.  24   "08. 


57,927,205 

683,989 

1,111,462 

85,647 


>8, 059, 290  510,167,667 

531,279  361,808 

1,908,455  870,794 

83,881  208,205 


Total  net  Income. 

Expenditures — 
Int.  on  borrowed  money 

Interest  on  bonds 

Administrative  expenses 
Res've  for  disc,  &c,  for 

proposed  bond  issue.. 
Taxes,  insurance,  &c 


56,638,577      $9,808,303   $10,582,905   $11,608,474 


$725,992 
1,398,082 
1,295,794 


$422,105 
1,350,000 
1,415,900 


$1,137,163      $1,586,761 


708.656 


802,578 


1,576,787        1,440.156 


2,500,000 
781,557 


741,030 


Surplus  for  the  year.  _   52,510,053     55,817,720     $7,127,925     $5,300,000 
Out  of  surplus  earnings  in  1910  and   1911   there  was  paid  $2,000,000 
yearly  in  dividends;  dividends  in  previous  years  not  made  public. 


BALANCE    SHEET. 


Nov.  4  '11. 

.  I  ssets —  $ 

Lands,     buildings, 

machinery,  &c_ 44, 037, 851 
Refrlg.  &oth.  cars  11,717,299 
Inv.  in  allied  cos. .10,737,799 
Materials  &  suppl's32. 550.210 
Misc.  mark.  inv.  5,518,991 
Bills  receivable...  3.266.910 
Acc'ts  receivable. .21. 7  1 3,2: !7 
fash    4,356.416 


Oct.  22 
$ 


10 


44,075,01.5 

11,603,729 

16,800,710 

31,294,144 

4,505,127 

2,983,873 

19.743,693 

4,239,413 


Nov.  4  '11.  Oct. 22  '10. 

Liabilities —  S  S 

Capital  stock 20,000,000  20,000,000 

Bonds 30,000,000  30,000,000 

Bills  payable 10,255.100     7,719,675 

Acc'ts    payable...   4,571.411 
Reserve   for   bond 

Interest 578,835 

Profit  and  loss 74 ,493 ,367 


3.071,962 

530,753 
73,983,313 


Total 139,898,713   135,305,704 


Total 139,898,713  135,305,704 

—V.   94,  p.  210. 

U.  S.  Industrial  Alcohol  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  Frederick  M.  Harrison,  Dec.  31  1911,  wrote: 

The  past  year  has  been  the  best  in  our  history,  showing  satisfactory 
progress  in  every  department.  While  the  diversity  of  established  uses 
of  the  products  of  our  company  is  an  element  that  makes  for  stability  in 
earnings,  new  and  attractive  fields  for  the  utilization  of  our  goods  have  been 
opened  and  results  therefrom  thus  farobtained  promise  future  improvement. 

The  capital  stock  was  on  Apr.  12  1911  duly  listed  on  the  N.  Y.  Stock  Exch. 


INCOME  ACCOUNT   YEAR  ENDING  DEC 
1911.         1910. 
8  $ 

Profits  from  all  sources.  1,308,399  863,599 
Repairs,     maintenance 

and   depreciation...      99,933     49,188 
Insurance  and  taxes..      99.585     71,993 


31. 

1911.         1910. 
8  S 

Admin.    &   other   exp. .206,136     78,341 
Pref.  dlvs.   (7%) 420,000  420,000 


Balance,  surplus 482.745  244,077 


BALANCE  SHEET  DECEMBER  31. 


1911. 

Properties  owned. 16,293,616 

Cash 815.795 

Accts.  &  bills  rec.  3,711,281 
Mdse.,  material, &c 

(cost) 419,313 

Unexpired  lns.,&c.        19,250 


1910. 
S 
14,569.909 
511.004 

3.6-15,491 

832,272 
39.859 


Total 21,259,255  19,628.535 


1911. 


Liabilities — 
Common   stock.. 
Preferred  stock  . . 
Accts.  &  bills  pay. 
Republlc  Distilling 

7%  s.  f.  bonds..   1,500,000 
Surplus 1,407,856 


1910. 
S 

12,000.000   12,000,000 
6.000,000     6,000,000 


*351,399       *703,424 


925,111 


Total 21,259,255   19,628.535 

*  The  company  deducts  the  accounts  and  bills  payable  (8351,399  and  S703.426 
respectively.  In  nil  and  1910)  from  the  total  of  current  assets  (34.965,639  and 
$5,058,628.  respectively) ,  showing  the  same  as  a  net  asset  (S4.614.240)  in  1911.  and 
omitting  tha  Item  from  the  other  side  of  the  account  as  a  liability. — V.  92,  p.  1106 


Union  Stock  Yards  Co.  of  Omaha,  Ltd.  (South  Omaha,  Neb.). 
{Report  for  Fiscal  Year  ending  Nov.  30  1911.) 


EARNINGS.    &C,  FOR    YEAR  ENDING  NOV.   30. 


Receipts  of  stock — c; 

Hogs 

Sheep    

Horses  and  mules . 

Shipments — Cattle. . 

Hogs 

Sheep    

Horses  and  mules. 

Gross  earnings 

Gross  expenses 


ttle. 


1910-11. 

1,171,312 

2,366,684 

2,977,570 

31,771 

446,116 

216,968 

1,561,968 

28,741 

5953,936 

337,574 


1909-10. 

1,223,533 

1,894,314 

2,984,870 

29,734 

424,583 

238,068 

1,693,611 

26,499 

5878,812 

324,253 


Net  earnings $616,362 

Depreciation    $100,000 

Dividends,  6% 449,868 


Total  deductions $549,868 

Surplus 566,494 


5554,559 

5100,000 

449,766 

§549,766 
$4,793 


1908-09. 

1,124.618 

2,135,493 

2,167.014 

31,711 

373,908 

277,891 

959,034 

28,817 

$854,083 

284,796 

5569.287 

$100,000 

449,766 

§549,768 
§19,521 


1907-08. 

1,036,625 

2,424,851 

2,105,949 

39,998 

329,623 

283,576 

1,097,620 

37,192 

§785,016 

288,996 

5496,020 


5449,766 

$449,766 
546,254 


Real  est,,RR.prop,&c8, 194,385  7,932,182 


BALANCE  SHEET  NOVEMBER  30. 
1911.  1910.      I 


1911. 


Investments 

Accounts  receivable-  117,120 

Feed  and  supplies. . .  90,782 

Prepaid  insur.  &  int.  28,507 

Cash 180,565 


5,100 

86,892 

135,161 

15,216 

40.314 


1910. 
Liabilities —  $  $ 

Capital  stock 7,496,300  7,496,100 

Bills  payable 370.000 

Bonds 700.000        

Surplus 415,059      348,765 


Total 8,611,359  8,214,865        Total 8,611,359  8,214,865 

Capacity  for  live  stock:  30,000  cattle,  40.000  hogs.  80,000  sheep,  1,500  horses— 
V.  94,    p.  71. 

Monongahela  Paver  Consol.  Coal  &  Coke  Co.,  Pittsburgh. 

{Report  for  Fiscal  Year  ending  Oct.  31   1911.) 

This  company  is  controlled  by  the  Pittsburgh  Coal  Co. 

President  John  A.  Donaldson,  Jan.  15,  wrote: 

During  the  year  there  was  sold  to  the  H.  C.  Frick  Coke  Co.  8,988  acres 
of  coal,  for  which  there  was  received  $7,639,800  in  bonds  of  the  H.  C.  Frick 
Coke  Co.,  guaranteed  as  to  principal  and  interest  by  the  United  States  Steel 
Corp.,  and  the  same  have  been  placed  to  the  credit  of  re-investment  fund 
in  the  hands  of  the  Union  Trust  Co.  of  Pittsburgh.  (See  Pittsburgh  Coai 
Co.,  V.  93,  p.  875,  942,  474,  233.) 

Data  from  Certificate  of  Public  Accountants  Jan.  9  1912. 

Depreciation  of  mine  and  river  equipment  amounting  to  $755,975 
and  depletion  of  coal  acreage  amounting  to  5278,398  have  also  been  charged 
against  earnings.  A  reserve  fund  of  5100,000  each  has  been  created  to 
provide  for  future  losses  through  fire  and  sinkage.  Bonds  have  been  re- 
deemed amounting  to  §218,000,  also  certificates  of  indebtedness  amounting 
to  $135,000. 

EARNINGS,  &C.  FOR  YEARS  ENDING  OCT.  31. 
1910-11.  1909-10.  1908-09. 

Coal  mined  (tons) z7, 507, 413 

Earnings $2,258,450 

Less — 
Maint.  &  rep.  river  craft         436,965 
Depreciation  charged  off      j/913,099 
Interest  on  bonds,  &c__         506,753 

Loss  by  storm  Sept.  20 '09         

Dividend  on  pref.  stock.    (4)400,000 


1909-10. 
£7,637,553 
52,117.960 

422,740 
937,426 
526,571 


(2)200,000 


5,947,826 
52,134,587 

405,548 

834,927 

560,858 

•709,410 


1907-08. 
5,985,486 
§2,320,860 

432,530 
824,009 
588,355 


.(z4H  1475000 


Total $2,256,817      §2,086,737      $2,510,743      $2,319,894 

Net  balance  for  year sur.51,639    sur.$31,223  def.5376,154         sur.5966 


*  Loss  on  coal,  river  craft  and  harbor  equipment  sunk  during  storm  on 
Lower  Mississippi  River,  x  The  Ohio  Valley  Coal  &  Mining  Co.  also  mined 
117,591  tons  in  1910,  against  84,566  in  1909,  110.024  in  1908  and  132,196 
in  1907.  v  Depreciation,  $913,100  in  1910-11,  includes  depreciation  on 
mine  equipment,  §247,811:  depreciation  on  river  craft,  &c,  §386,890;  de- 
pletion of  coal  acreage,  §278,398.  z  Dividends  in  1907-08  include  3H% 
paid  July  1908  and  \%%  paid  Jan.  1909.  See  annual  report  for  1906-07, 
V.S5,  p.  1465,  1575. 

BALANCE  SHEET  OCTOBER  31. 


A  ssets — 
Cash  on  hand,  &c. 
Re-investm't  fund 

with  trustee 8 

Bond  sinking  fund 
Bonds   purchased. 
Acc'ts&bills  rec.,&c2 
Stks .  &bds  ,oth .  cor . 
Def.chgs.agst.oper. 

Coal  on  hand 1 

Supplies  on  hand. 
Lumber,  &c,  sup. 
Empty  coal  boats. 
Investments 28 


1911. 

S 
461,029 

!,240,597 
248,118 
143,554 
821,946 
454,883 
11,679 
429,029 
260,890 
185,594 
289,957 
641,040 


1910. 

S 
444,022 

430  800 

252,044 

258,772 

2,721,686 

635,770 

5,451 

1,275,903 

125,299 

538,626 

89,866 

36,647,553 


1911. 

1910. 

Liabilities — 

S 

$ 

Preferred  stock 

10,000,000 

10.000,000 

Common  stock. 

20,000,000 

20,000,000 

Bonds 

7,538,000 

7,756,000 

Certificates   of   in- 

debtedness.     

1,035,000 

1,170,000 

Bond  prem.  res've 

126,950 

Mortgages 

5,319 

161,758 

Accounts  and  bills 

payable 

2,649,633 

2,506,260 

Fire  lnsur.  fund.. 

100,000 

95,239 

Coal  sinking  fund. 

100.000 

104,761 

Undivided  profits. 
Total 

1,633,414 

1,631,775 

43,188,316  43,425,793 

Total ..43,188,316  43,425,793 

Note. — The  investments  in  stocks  and  bonds  of  other  corporations  are  carried  at 
cost  prices.  No  provision  has  been  made  for  possible  loss  on  Investments. — V.  94, 
p.  212. 

American  Cement  Co.  of  New  Jersey. 

{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  Robert  W.  Lesley,  Phila.,  Jan.  3  wrote  in  substance: 

Results. — The  year  has  been  one  of  unsatisfactory  conditions,  due  to  ex- 
tremely low  prices  and  over-production  In  Eastern  territory.  Nevertheless, 
1,491,761  barrels  were  marketed  by  your  selling  companies.  While  only 
a  small  amount  was  sold  at  the  very  low  prices  prevalent  during  the  fall, 
the  average  price  was  below  that  in  1910.  By  great  economics  the  cost  was 
reduced,  being  as  low  as,  if  not  lower  than,  it  is  believed,  most  other  mills 
in  the  Lehigh  district. 

Bonds. — The  only  changes  in  capitalization  result  from  the  cancellation 
of  §37,000  of  your  1st  M.  collateral  bonds,  §19,000  1st  M.  bonds  of  Reliance 
Cement  Co.  and  §17,000  1st  M.  bonds  of  Norfolk  Portland  Cement  Corp. 

While  the  company  failed  in  1911  by  about  §20.000  to  earn  its  interest 
charges  and  sinking  fund  payments,  it  is  to  be  noted  that  these  sinking  fund 
payments  amounted  to  $45,000.  In  the  past  twelve  years  there  have  been 
redeemed  $450,000  American  Cement  bonds,  which  is  §90.000  in  excess  of 
the  minimum  redemption  required,  and  in  the  last  six  years  598,250  Reliance 
Cement  Co.  bonds,  or  $8,250  in  excess  of  the  minimum  redemption  required. 

New  Plant — Guaranteed  Collateral  Notes. — The  new  works  at  Norfolk 
which  were  completed  late  in  1910  have  not  produced  the  results  which  were 
expected.  The  cost  of  the  plant  was  largely  in  excess  of  the  estimates.  The 
company  started  operations  with  a  floating  debt  and  without  working 
capital.  In  order  to  remedy  this  difficulty  a  second  mortgage  for  $200,000 
was  placed  upon  the  Norfolk  works,  against  which  there  were  issued  collat- 
eral trust  notes  to  that  amount,  guaranteed  by  your  company. 

While  the  Norfolk  works  have  demonstrated  from  a  selling  point  their 
right  to  exist  and  their  advantage  in  freight  rates,  both  inland  and  along 
the  seaboard,  yet  the  cost  of  production,  due  to  the  handling  of  new  ma- 
terials, changes  in  machinery,  &c,  was  such  as  to  cause  a  considerable  loss. 
Your  company  consequently,  as  the  guarantor  of  the  bonds,  was  obliged  to 
make  considerable  advances  of  money  during  the  year.  It  is  expected  that 
during  1912  the  difficulties  at  Norfolk — which  are  being  overcome — will 
enable  the  plant  there  to  produce  cement  at  reasonable  figures  and  reap  the 
benefit  of  its  advantageous  location. 

Vindex  Land  Co. — During  the  year  the  various  properties  of  your  com- 
pany at  Poughkeepsie,  N.  Y.,  and  at  Dresden,  N.  Y.,  have  been  deeded 
from  the  individual  trustees  who  held  the  titles  to  the  Vindex  Land  Co..  all 
of  the  stock  of  which  Is  held  by  your  company. 


Jan.  27  1912.] 
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COMBINED    INCOME    ACCOUNT,    ALL    COMPANIES. 


1910. 


1909. 


1  it  I  1  . 
.Net  earnings  of  subsidiary  companies 

toryearend     ■.■>•.    30        5112,218        $139.84*        8165.227 

/  'cduct — 
Bond  int.  &  sk.  fd.  Am 

lYin  .  Co.  of  X.  J ..  paid 

A-   .'CiTUC'l    to    Dec.   .">  1 

unci.     S37.000     bonds 

canceled  in  19  1 1 1 
Bond  i Ti t .  and  Sink,  fund 

Reliance  Cem.  Co.  to 

Nov.  30   Unci,   bonds 

cane,  $19,000  in  'in 
Reliance  Cement  Co. 

on  pref.  stock. 
Amer.    Cement    Co 

N.  J.,  expi  uses 
do  dividends   _ 


div. 
of 


$59,038 


46,319 
•10,885 


16,062 


$60,535 


47,014 

•11,725 

16,287 
(1%)21,000 


$64,240 


48.087 

•10,850 

12,875 
(4%)81, 000(6% 


1908. 
$268,180 


$65,575 

48.869 

.  *9,975 

14,481 
)  120.000 


Total  deductions $132,305  $156,561  $217,052          $258,900 

Balance  for  year.        _  def.20.086  def.16,713  def.51,825        sur.9.286 

Surplus  acct.  Sept.  1899  ■  'Lli  ■    •    ■    • 

to  end  of  year $503,211  $.-.23,298  $540,011          $575,781 

Surplus  Amer.  Cem.  Co.  

N.  J.,  Dec.  31 $73,850  $141,117  $232,809          $201,122 


•After  deducting  $9,275  received  by  American  Cement  Co.  of  N.  J.  in  1    0 
and  1911  (also  in  1911  $840  interest  on  Norfolk  bonds  and  collateral  notes 
held  by  co).  against  $10,150  in  1909  and  $11,025  In  1908. 
COMBINED    GENERAL    BALANCE   SHEET,    ALL   COMPANIES.    NOV.    30 


1911.  1910. 

A  "J  ?ci.? &  t 

Property  account _.a3, 780, G22  3,831.706 
Lesey  &  Trinkle  Co., 

additional  invesft      50,000        50.000 
Other  stks.  &  bonds_l,334,679  1,305.127 


Cash    . 

54,348 

55,573 

Hills  receivable 

34,067 

210 

Sundry  accounts 

IK'.I.SOO 

289,654 

Materials,  supp.,  &c. 

141.510 

188,472 

Norf .  Port  .Cem.Corp . 

97,905 

Suspense  account . 

24.072 

12.918 

Deferred  charges — 

Legal  expense,  &c. 

1,239 

2,478 

Norfolk     Portland 

Cement  Corporat'A 

selling  agency 

25,000 

25.000 

Total  _. 5,733,242 

5,761,138 

1911. 

$ 


1910. 

S 


Liabilities — 
Capital  stock  (Amer. 

Cem.  Co.  of  N.  J.) 2. 100 .000  2.100,000 
1st  M.  5%  gold  bonds 

(Am. C. Co. of  N.J.)  550.000  587.000 
Other  stks.  &  bends  cl, 536, 750  1,535,750 
Reserves  for  doubtful 

accts.  &  bags.  &c.      20,978        18.978 

Bills  payable 179,875       133,450 

Collateral  notes 20.000        

Int.  &s.  f.  (Am.C.Co. 

of  N.J.)  accrued..  12.083  12.392 
Bond  int.  &  div.  pref. 

stk.,  Rel.Cem.Co.      21.485        21.957 

Miscellaneous 169,512      208,766 

Profit  and  loss 1 .122,558  1 ,142,845 


«  Property  account  Includes  plant,  machinery,  real  estate  in  Pennsylvania  and 
New  York,  cement  and  limestone  quarries,  patents,  railroad  rights  of  way.  floats, 
tools,  trade-marks,  good-will,  &c,  &c  83,701,421,  and  new  purchases  of  lands, 
surreys,  options,  <tc,  in  New  York  State,  and  patents,  $79,201. 

6  Including  Reliance  Cement  Co.  preferred  stock.  SI 32, 500;  common  stock,  $500,- 
000;  Central  Cement  Co.  common  stock,  S200.000;  North  American  Portland  Cement 
Co.  pref.  stock,  $100,  and  common  stock  and  rights,  $21,91'8;  American  Cement  Co, 
of  New  Jersey  scrip.  $2^7;  Norfolk  Portland  Cement  Corporation  pref.  stock  (at  par), 
$115,500;  common  stock  (at  par),  S336.700,  bonds  (at  cost),  S1.425,  and  collateral 
notes  (512,000  deposited  as  collateral),  $24,160;  miscellaneous  securities,  S999; 
Vindex  Land  Co.  (at  par),  SI, 000. 

c  Includes  Reliance  Cement  Co.  pref.  stock,  $300,000;  common  stock,  3500,000; 
first  mortgage  6%  bonds,  $501,750,  and  mortgage  on  land.  $35,000.  Central 
Cement  Co.  common  stock.  $200,000.— V.  94.  p.  125. 


(The)  Safety  Car  Heating  &  Lighting  Co. 

{Report  for  the  Year  ending  Dec.  31  1910  not  1911.) 

Under  date  Dec.  30  1911,  President  R.  M.  Dixon  has  made 
public  the  balance  sheet  of  Dec.  31  1910  as  certified  by  the 
reportof  public  accountants  on  May  15  1911.  Requested  by 
some  of  the  stockholders,  it  has  been  decided  to  send  the 
same  to  all  of  them. 

PROFITS    FOB    CALENDAR     YEAR    1908    TO    1910     (NOT    1911) 

1910.  1909.  1908. 

Net  profits  after  depreciation,  &c $1,326,874      $1,103,791         $970,552 

Dividends  paid  during  year (11)1,084,820      (9)887,580      (9)887,580 


•  Balance,  surplus  after  dividends  ..       $242,054         $216,211 
BALANCE  SHEET  DEC.   31    1910. 


$82,972 


Liabilities— (%H,  596,915)— 
Capital   stock    (authorized. 

SIO.COO.OOO).  outstanding.   $9,802,000 

Accounts  payable 657.214 

Deductions  from  earnings  for 

depreciation,  contingencies, 

&c 694,394 

Surplus  Dec.  31  1910 3,383,307 


Assets— ($14,596,915)— 
Real  estate,   machinery, 

patents  rights,  <fec $10,817,175 

Material  and  supplies  on  hand.        697 , 1 23 

Bills  receivable \i\x..,\ 

Accounts  receivable 1,599,948 

Investments   in   marketable 

securities 974 ,947 

Cash  on  hand  and  in  banks. .        489,106 
Unexpired  Insurance 1,978 

IThe  regular  quarterly  dividend  of  2%  and  an  extra  dividend  of  l%was 
paid  Dec.  22  1911,  contrasting  with  2%  and  3%  extra  in  Dec.  1910,  and 
2%  and  1%  extra  Dec.  1909  and  1908.  The  company  pays  its  dividends 
on  April,  July  and  Oct.  1  and  late  in  Dec. — Ed.l  Compare  V.  93"p.l4ts9. 

The  Hendee  Mfg.  Co.  ("Indian"  Motor  Cycles) ,  Springfield' 

Mass. 

(Report  for  Fiscal  Year  ending  Aug.  31  1911.) 
Pres.  Geo.  M.  Hendee,  Springfield,  Oct.  25,  wrote  in  brief: 

The  volume  of  business  has  shoivn  auoccantlal  increase  and  correspond- 
ingly larger  profits  have  been  realized.  An  addition  to  the  factory,  with 
new  machinery,  practically  doubling  its  capacity,  and  ailording  new  facili- 
ties, has  been  completed,  and  paid  for  out  of  revenue.  The  mortgage  of 
$50,000  assumed  at  organization  has  been  satisfied,  and  the  plant  is  now 
free  from  all  incumbrances. 

The  working  capital,  consisting  of  cash  receivable,  book  accounts  and 
inventories,  less  floating  obligations,  has  been  increased  over  $212,000  and 
now  amounts  to  $673,000. 

The  net  operating  profits  amount  to  $406,000,  from  which  has  been 
deducted  charges  for  depreciation,  reducing  the  sites  and  buildings  to  an 
even  $250,000  and  machinery  to  $195,000,  and  also  writing  oil  $250,000 
of  good  will.  The  net  profits  thereby  reduced  to  $66,000,  together  with  th 
surplus  balance  of  previous  year,  amounting  to  $29,000.  brings  the  available 
surplus  to  $95,000,  from  which  have  been  deducted  pref.  dividends  amount- 
ing to  $42,000,  leaving  a  clear  surplus  of  $53,000  to  carry  forward. 

Our  policy  has  been  to  conserve  the  company's  resources  by  writing  off 
all  doubtful  values,  and  so  reducing  the  book  assets  to  substantial  and 
intrinsic  worth  as  the  best  preparation  for  the  business  activity  that  gives 
further  promise  of  rapid  growth.  During  the  past  year  the  company  has 
opened  a  branch  house  in  San  Francisco;  it  also  lias  branches  in  Chicago 
and  London. 

The  liberal  policy  pursued  as  to  experimental  work,  and  the  development 
of  a  machine  of  unexcelled  type  has  resulted  in  a  demand,  both  foreign  and 
domestic,  which  has  steadily  increased  to  a  ratio  that  taxes  our  facilities. 
The  outlook  for  1912  is  more  than  favorable.  The  high  standard  of  the 
Indian  Motorcycle  has  been  attained  by  a  strict  adherence  to  the  policy  of 
producing  the  highest  grade  article  and  selling  it  at  a  fair  list  price. 
BALANCE  SHEET  AUGUST  31. 
1911.  1910. 

Assets —  $  $ 

Real  estate 250,0001     222,750 

Mach.,  tools, &c.     195,583] 


Inventories 

Accts.  receivable 
Cash 


525,154 
222,408 
79,920 


641,552 
128,590 
54,691 


Good-will 1,500,000   1,750^000 


Total 2,773,065   2,797,583 

-V.  91,  p.  1773. 


Liabilities — 
Preferred  stock 
Common  stock- 
Mortgage  

Misc.  accounts. 

Reserve 

Surplus 


1911.  1910. 

$  $ 

.     600,000  600.000 

2,000,000  2,000,000 

50,000 

.   105,777  108,115 

13,974  10,000 

53,364  29.468 


Total 2,773,065  2,797,583 


GENERAL   INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama  Traction  Light  &  Power  Co.,  Ltd.,  Montreal. — 

Bonds. — The  "Monetary  Times",  Toronto,  Jan.  20  said. 

Arrangements  are  proceeding  for  the  issue  In  London  of  $6,000,000  1st  M. 
50-year  gold  bonds,  part  of  an  issue  of  $10,000,000,  the  remaining  $4,000,000 
being  reserved  for  issue  in  Montreal  and  New  York.     See  V.  94,  p.  122. 

The  "Manufacturers  Record,"  Baltimore,  Jan.  25,  said: 

Alabama  Traction,  Light  &  Power  Co.,  Ltd.,  Incorporated  with  $30,000,- 
000  capital  stock.  $10,000,000  being  subscribed  through  Sperling  &  Co.  of 
London,  England,  is  holding  corporation  of  Alabama  Inter-State  Power 
Co.  (Charles  H.  Baker  of  New  York,  Pres.),  heretofore  mentioned  as 
planning  water-power  developments  on  Coosa,  Tallapoos  a  and  Tennessee 
rivers.  Estimates  are  that  300,000  h.p.  can  be  developed  without  storage 
and  500,000  with  storage. — V.  94,  p.  122. 

Alberta  &  Great  Waterways  Ry. — No  Disallowance. — The 
Dominion  Government  has  denied  the  application  of  the  pro- 
moters of  the  road  and  the  Royal  Bank  to  disallow  the  Act 
of  the  Legislature  passed  late  in  1910,  permitting  the  Province 
of  Alberta  to  receive  from  the  banks  the  $7,400,000  proceeds 
of  sale  of  the  company's  bonds  which  were  guaranteed  by  the 
Province.     Compare  V.  93,  p.  1323;  V.  91,  p.  1710. 

The  application  was  based  upon  the  contention  that  the  Act  virtually 
authorized  a  confiscation  of  property.  No  evidence  was  submitted  at  the 
hearing,  the  proceedings  being  confined  to  the  argument  of  counsel  as  to 
the  constitutional  merits  of  the  statute.  The  text  of  the  Government's 
decision  has  not  yet  been  made  public,  but  the  "Montreal  Gazette"  says  that 
the  refusal  is  understood  to  be  based  upon  the  view  that  the  Province  did 
not  go  beyond  its  legislative  authority;  that  the  rights  of  individuals  have 
been  protected,  and  that  the  question  of  public  policy  is  Involved. — 
V.  93,  p.  1323. 

Argentine  Central  Ry.  (Colorado). — Sale  Postponed. — The 
foreclosure  sale  of  this  3-ft.  16-mile  road  (extending  to  the 
top  of  Mt.  McClellan,  altitude  14,007  ft.),  under  terms  of  the 
$200,000  1st  M.  of  1906,  set  for  Jan.  8,  was  postponed. 

Holders  of  some  $50,000  of  floating  debt  obtained  a  30-day  stay  and  have 
been  considering  an  appeal  to  the  Supreme  Court  from  the  judgment  of 
$224,000  granted  by  District  Judge  Shattuck  to  the  bondholders.  The 
Equitable  Realty  Co.,  it  is  said,  holds  $105,000  bonds.  Plans  for  resuming 
operation  of  the  railroad  are  said  to  be  under  way  and  consolidation  with  the 
new  Montezuma  &  Western  Ry.  and  possible  extensions  have  been  sugges- 
ted. See  illustrated  article  in  "Engineering  News"  of  N.  Y.  Oct.  26  1911. 
— V.  93,  p.  406. 

Arkansas  &  Memphis  RR.  Bridge  &  Terminal  Co. — New 

Mississippi  River  Bridge  and  Memphis  Terminal. — This  com- 
pany has  been  incorporated  in  Tennessee  with  $1,000,000 
stock  to  build  a  railroad  bridge  across  the  Mississippi  River 
and  terminals  and  freight  warehouses  at  Memphis,  Tenn. 

The  Chicago  Rock  Island  &  Pacific  Ry.  Co.  is  the  principal  interest  back 
of  the  enterprise  and  if  the  bill  to  permit  the  construction  of  the  bridge 
receives  the  approval  of  Congress,  a  portion  of  the  proceeds  of  the  new  $20,- 
000,000  debenture  issue  of  that  company  will,  it  is  understood,  be  used  in 
connection  with  the  new  co's  undertaking.  The  following  directors  (and 
officers)  were  announced  Jan.  19:  Pres.,  J.  T.  Harahan  (since  deceased); 
V.-Pres.,  E.  E.  Wright;  J.  A.  Rcichman,  B.  L.  Maliory  and  C.H.Raine, 
all  except  the  first-named  of  Memphis;  Georeg  H.  Crosby  is  Sec.  and  Treas. 

Baltimore  &  Ohio  RR.— $10,000,000  Equipment  Trusts 
Sold. — The  directors  on  Jan.  24  authorized  the  sale  of  an  issue 
of  $10,000,000  43^%  equipment  trust  certificates;  $5,000,000 
thereof  to  Speyer  &  Co.  and  $5,000,000  to  Kuhn,  Loeb  &  Co., 
who  are  offering  the  same  at  100%,  yielding  about  4l%%  inc. 

Authoritative  Statement. 

The  issue  represents  90%  of  the  total  cost  of  new  equipment  and  wilt 
reimburse  the  treasury  in  part  for  money  expended  from  earnings  on  equip- 
ment and  improvements  during  the  last  two  years.  About  18  months  ago 
the  company  raised  $50,000,000  on  3-year  notes  for  the  purpose  of  putting 
the  property  in  first-class  physical  condition.  A  large  part  of  this  money 
has  been  expended  as  prescribed,  and  large  additional  amounts  have  also 
been  paid  out  from  current  earnings.  Expenditures  for  the  last  6  months 
of  the  current  fiscal  year  will  also  be  on  a  liberal  scale. 

Believing  that  prices  were  at  about  the  lowest,  the  road  a  few  weeks 
ago  ordered  8,000  freight  cars  for  1912  delivery  (V.  93,  p.  1385).  This 
additional  rolling  stock  is  not  actually  needed  at  present.  But  the  man- 
agement believed  it  wise  to  take  advantage  of  the  low  prices  and  make 
provision  for  future  needs.  These  cars  were  purchased  at  from  $50  to  $100 
a  car  cheaper  than  the  price  at  which  they  could  now  be  obtained. 

It  is  explained  that  the  company  is  in  no  special  need  of  funds  at  the 
moment.  But  the  management  deems  it  prudent  to  keep  a  liberal  cash 
balance  in  the  treasury  and  feels  Justified  in  doing  so  by  the  sale  of  the  pres- 
ent issue  of  car  trust  certificates.  The  road  has  no  car  trust  certificates 
outstanding  now.  The  management  feels  that  the  road  will  experience 
no  difficulty  in  meeting  the  annual  payment  of  $1,000,000  required  on  the 
new  issue.  This  could  easily  be  done,  if  necessary,  by  drawing  against  the 
depreciation  account,  which  is  reported  at  the  liberal  rate  of  about  $250,008 
a  month  from  current  earnings,  making  total  allowance  of  $3,000,000  a 
year  for  depreciation. 

The  certificates  are  issued  in  the  "Philadelphia"  [tax-free]  form  commonly 
used  by  the  Penn .  RR.  Co.  (see  editorial,  V.  82,  p.  830,  873),  by  the  Girard 
Trust  Co..  as  trustee,  with  the  railroad  as  lessee.  The  issue  matures  10% 
($1,000,000)  annually  from  Feb.  1  1913  to  Feb.  1  19221. 

Favorable  Decision. — The  Supreme  Court  of  Ohio  on 
Jan.  16  decided  that  the  State  cannot  recover  a  strip  along 
the  Ohio  &  Erie  Canal  which  is  leased  by  the  City  to  the 
Cleveland  Terminal  &  Valley  RR.  and  occupied  by  it. 

The  city,  it  is  held,  owns  the  property  in  fee  and  can  lease  it  to  the  rail- 
road.     Compare  V.  91,  p.  1327. — V.  94,  p.   122. 

Boston  &  Albany  RR. — Bonds  Authorized. — The  directors, 
it  is  stated,  have  approved  an  issue  of  $1,000,000  new  bonds, 
to  be  sold  subject  to  approval  of  Massachusetts  and  New  York 
authorities,  during  the  current  year  as  required. 

The  proceeds,  with  funds  on  hand,  will  Unainc  all  construction  to  Jan.  1 
1913.  The  expenditures  proposed  for  the  current  calendar  year  approxi- 
mate, it  is  said,  $1,465,000.  The  company  will  receive  12,500  tons  of 
100-Dound  rails  this  year  to  replace  the  remaining  95-lb.  rail,  making  the 
entire  main  line  100-lb.  rail. — V.  92,  p.   1530. 

Brownsville  &  Matamoros  Bridge  Co. — Guaranteed  Bonds. 
— G.  H.  Walker  &  Co.,  St.  Louis,  have  recently  been  placing 
at  99  and  int.  1st  M.  5%  gold  bonds  dated  Jan.  1  1910  and 
due  Jan.  1  1930.  Par  $1,000.  Authorized,  $333,000;  is- 
sued, $300,000.  Guaranteed  jointly  and  severally,  as  to 
principal  and  interest,  by  the  National  Railways  of  Mexico 
and  the  St.  Louis  Brownsville  &  Mexico  RR.  Co.  (  'Frisco 
system).  Interest  payable  J.  &  J.  at  St.  Louis  Union  Trust 
Co.,  St.  Louis,  trustee.     The  bankers  say: 

The  company's  international  steel  bridge  between  Brownsville  and  Mata- 
moros is  the  only  bridge  across  the  Rio  Grande  River  oast  ol  Laredo.  This 
bridge  is  of  the  highest  class  of  railroad  bridge,  and  it  connects  the  'Frisco 
Unes  with  the  Natlona   Railways  of  Mexico  and  thus    with  practically  alj 
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Ill  p.   cfc 

Taxes 

Rep'rs, 

Paid. 

Ins  .,&c . 

Surplus. 

$6,049 

§6,943 

$934 

$8,130 

6,375 

391 

7,718 

Net 

Other 

Interest, 

Dividends, 

Balance, 

Earnings. 

Income. 

Tares, &c. 

(6%). 

Surplus. 

$1,129,155 

$10.17S 

$349,050 

$720,000 

870,278 

1,124,161 

14,518 

318,081 

720,000 

100,598 

parts  ot"  the  Republic  of  Mexico.  It  also  connects  two  cities  of  from  10,000 
to  l-  ich — Brownsville,  Texas,  and  Matamoros,  Mexico — 

and  turn  >r  wagon        I  strian  traffic  o  !  the 

rapi  -  -  terrltorj    i  R i      e  Valley  on  the  Uniti  I  States 

with  the  State  of  Tamaupilas,  Mexico,  in  which  agricultural  develop- 
ment is  takin  i  a  considerable  scali  ins  <>i  irrigation.  Irre- 
spective of  th  irldge  company  are  sufficient 
to  provide  for  the  inte  on  the  bonds,  although  neither  the 
local  traffic  is  yet  fully  organized  nor  has  through  p  i  :er  service  yet 
been  put  into  efl 

The  mortgage  provides  no  sinking  fund,  but  we  are.  informed  by  an  officer 
of  the  company  that  it  is  the  intcnti  i  utive  officers  of  the  Na- 

tion lico  and  iome  from  the 

brid  iny,  above  Ide  as  a  sinking 

fund"  for  the  bonds.  Very  likely  some  definite  action  will  be  taken  on  that 
in  the  course  months.     Company  was    incorporated  in 

Arizona  Aug.  25  1 

Brunswick  Terminal  &  Railway  Securities  Co. — Report. — 

Cat.  — GrossEarn'gs —    Uold.Co. 

Year.  St.n>i.  M.L.&W.  Income. 
1911  .  .$33,629  $78,827  $22,056 
1910  ...  29.025  73,112  20,039 
—V.  92.   p.   1030. 

California  Midland  RR. — Option  Lapsed. — The  option  on 
the  majority  holdings  of  the  stock  of  the  Nevada  County 
Narrow  Gauge  RR.  which  were  secured  in  August  last  have, 
we  are  informed,  been  allowed  to  lapse.  No  construction 
work  has  been  done  on  the  proposed  road. — V.  93,  p.    526. 

Capital  Traction  Co.,  Washington,  D.  C. — Report. — 

Calendar       Gross 
Year —    Earn  inns. 

1911 $2,256,610 

1910 2.226,150 

— V.  92.  p.  456. 

Central  Park  North  &  East  River  RR.,  New  York. — Fore- 
closure Decree  Affirmed. — The  United  States  Circuit  Court  of 
Appeals  on  Dec.  16  affirmed  the  decree  of  foreclosure  under 
the  consolidated  mortgage  for  $1,200,000,  which  was  made 
by  the  lower  court  in  Feb.  1911.  Judge  Hough  wrote  the 
opinion.     Compare  V.  92,  p.  525. 

Circular. — Proposed  Reorganization. — A  circular  to  the 
stockholders  dated  Jan.  4,  signed  by  Secretary  John  Beaver, 
in  behalf  of  the  directors,  and  Strong  &  Mellen,  27  William 
St.,  General  Counsel,  says  in  substance: 

In  1372  the  property  was  mortgaged  to  seoure  $1,200,000  7%  30-year 
bonds  and  in  1892  it  was  leased  to  the  Metropoll!  i  S1  .  Ry.,  which  agre  d 
to  pay  these  bonds  at  maturity,  but  did  not  do  so.  Instead,  in  1902  it 
bought  up  the  bonds  and  used  them  as  collateral  for  a  new  loan.  In  1907 
the  Metropolitan  Co.  went  into  the  hauls  of  receivers  and  failed  to  pay  int. 
on  the  oonds.  The  trustee  under  its  mortgage  called  upon  the  trustee  under 
our  mortgage  to  foreclose.  Abie  counsel  vigorously  defended  the  action, 
but  the  U.  S.  Circuit  Court  of  Appeals  has  recently  affirmed  the  decree  of 
foreclosure  and  sale,  and  unless  application  to  carry  the  litigation  still 
further  succeeds,  the  sale  will  probably  take  place  in  6  to  8  weeks.  Fore- 
closure and  sale  would  mean  the  loss  of  all  the  property,  except  such  claims, 
if  any,  as  are  not  subject  to  the  lien  of  the  mortgage. 

secutive  committee  iris  lice:;  instructed  to  devise,  if  possible,  a  plan 
of  reorganization.     Any  such  plan  will  undoubtedly  assess  the  stock. 

problem  is  rendered  the  more  difficult  because  the  Metropolitan  Co. 
not  only  failed  to  keep  its  agreement  and  pay  off  the  bonds,  but  also  to  pay 
special  franchise  taxes,  claims  of  the  city  and  the  New  York  Central  RR. 
for  paving  and  car  license  fees.     These  now  amount  to  about  $800,000. 

I  tree  tors  took  back  the  property  thus  burdened  from  the  Metropoli- 
tan receivers,  under  order  of  the  Court,  in  Aug.  1998,  and  have  done  all 
within  their  power  to  operate  successfully  the  only  important  surface  road 
in  Manhattan  not  in  the  hands  of  a  receiver,  but  the  decision  ot  the  courts 
that  the  property  is  liable  for  the  bonds  of  1872  presents  a  crisis  which  will  be 
met.  if  Dossible,  and  the  stockholders  will  be  promptly  advised  in  case  a 
practicable  plan  of  reorganization  or  readjustment  is  evolved. — V. 92, p. 525. 

No  More  Transfers. — Gen.  Mgr.  Geo.  W.  Linch  on  Dec.  23 

notified  the  P.  S.  Commission  and  receivers  of  Metropolitan 

Street  Ry.  Co.  that  on  and  after  Jan.  1  1912  the  company 

would  not  issue  or  receive  joint  (8-cent)  rate   coupons  with 

the  Metropolitan  lines,  as  ordered  by  the  P.  S.  Commission 

on  Aug.  2  1910. 

This  leaves  as  the  only  transfer  obtainable  from  the  59th  St.  crosstown 
line  one  to  loth  Ave.,  which  is  continued  because  the  59th  St.  crosstown 
line  runs  some  of  its  cars  down  10th  Ave.  to  54th  St. — V.  92,  p.  525. 

Central  Railway  of  Canada. — Propose  I  New  Line. — The 
'.Montreal  Gazette"  on  Jan.  20  said: 

It  wi;  announced  yesterday  that  preparations  have  been  completed  for 
the  building  of  the  Central  Railway  of  Canada.  The  first  section,  from 
Montixai  to  Ottawa,  is  to  be  completed  by  Jan.  1  1913,  and  the  further 
portion  of  the  road,  to  Georgian  Bay,  will  be  undertaken  soon  after. 

Tiie  Canadian  Northern  having  located  their  line  for  many  miles  along- 
side of  the  Central  Railway,  the  latter  decided  to  abandon  their  original 
location  and,  instead  of  passing  through  St.  Benoit,  have  located  another 
line  along  the  Lake  of  Two  Mountains,  passing  through  the  villages  of  St. 
Plac  '  l  ca.     The  projected  line  crosses  from  the  mainland  to  He  Jesus 

at  Si.  Eustache,  and  reaches  the  Island  of  Montreal  at  Cartierville,  reach- 
ing th>-  Harbor  Commissioners'  line  near  the  Tarte  Pier.  This,  however, 
is  intended  for  a  freight  line.     The  passenger  ear  race  is  to  be  from  the  west. 

Thci  the  work  are C.  J.  Wells  &  Sons,  an  English  firm.     All 

the   i  rails,  ties.  &c,  are  now  being  ordered,  and  in  the  early  spring 

wor:  The  promoters  claim  that  the  line  will  for  its 

length  have  t  i  grades  of  any  Canadian  railway.     It  was  also  stated 

yes'  .  .had  made  a  successful  issue  of  its  bonds  in 

tier.  Mr.  C.  N.  Armstrong  is  Alanaging  Direc- 
tor a.i  1  Jr.  F.  S.  Williamson  is  Chief  Engineer  and  General  Manager.  See 
also   V.  93,   p.  315,   730,   1259,    1461;   V.  94,  p.  206. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called. — One 
hundred  and  five  bonds  of  SI, 000  each  and  20  of  $100  each, 
issued  under  the  Denver  extension  mtge.  dated  Feb.  1  1881, 
for  payment  on  Feb.  1  at  par  at  the  New  England  Trust  Co., 
Boston,   trustee.— V.  93,  p.   1724. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Dividend  Reduced. — 
A  semi-annual  dividend  of  2%%  has  been  declared  on  the 
$116,348,200  common  stock,  payable  March  1  to  holders  of 
record    Feb.   5,  aring  with   Zx/2%  semi-annually  from 

March  1902  to  Sept.  1911  inclusive,  and  reducing  the  annual 
rate  from  7  to  5%  yearly.  The  regular  semi-annual  dividend 
was  de  I 16,274,900  preferred  stock,  payable 

at  the  same  time. 

■  since  1892   l Per  Cent)  . 
1893      1894      1895      lK!)'i         1897-1900        1901       1902  In  1911  1912 

4  2  2  5  yearly  6  7  yearly  Men.,  2  y2 

— V.  93.  p.  72  1. 

Chicago  &  Oak  Park  Elevated  RR. — New  Directors. — The 
following  is  announce  I: 

Si  l,  W,   W.  Jones  and  Edward  J.   Doyle  have  been  elected 

directors  to  succeed  Henry  C.  Hackney,  Albert  C.  Perrlll  and  Cory  E.  Robin- 
son, and  C.   I1  Jr.  director  to  fill  the  unexpired  term  of  Mason  B. 


Starring,  who  resigned.     The  new  directors  represent  the  Chicago  Elevated 
Ry.  interests,  who  hold  a  majority  of  the  stock. — V.  93,  p.  1386. 

Chicago  Rock  Island  &  Pacific  Ry. — Debentures  Offered. — 
Speyer  &  Co.,  New  York,  having  privately  sold  the  larger 
part  of  the  new  issue  of  $20,000,000  20-year  5%  gold  deben- 
tures, are  offering  the  remainder,  by  advertisement  on  an- 
other page,  at  973^  and  int.,  yielding  5.2%  income.  Dated 
Jan.  15  1912  and  due  Jan.  15  1932,  but  redeemable  at  option 
of  company  at  any  time  at  105  and  int.  on  60  days'  previous 
notice.  Interest  payable  J.  &  J.  15  in  New  York  in  U.  S. 
gold  coin,  or  in  foreign  currencies  as  stated  in  the  debentures. 
Par  $1,000  (c*  &  r*). 

Digest  of  Statement  by  Roberts  Walker,  Chairman  of  Executive  Comir.ittte 
of  Chicago  Rock  Island  &  Pacific  Railway. 

The  sale  of  the  above  $20,000,000  debentures  wdll,  it  is  expected,  provide 
the  company  with  funds  for  the  next  two  years  for  the  purchase  of  additional 
terminals  and  for  second  track,  sidings  and  general  betterment  of  the  sys- 
tem. Therefore,  the  railway  company  will  not  create  or  sell  any  additional 
debentures  prior  to  Jan.  15  1914,  nor  will  it  sell  any  "first  and  refunding 
mortgage"  4%  bonds  or  other  direct  or  guaranteed  bonds  during  this  period, 
but  all  such  bonds  as  may  become  available  will  be  retained  as  treasury 
assets.  The  trust  indenture  (Bankers  Trust  Co.,  New  York,  trustee)  pro- 
vides that  the  company  shall  not  make  any  new  mortgage  upon  Its  rail- 
road without  also  including  therein  these  debentures  equally  and  ratably 
with  every  bond  secured  by  such  mortgage,  this  covenant,  however,  not 
to  prevent  the  extension  or  refunding  of  any  existing  mort ■■■  ■ 

These  $20,000,000  deoentures  are  the  direct  obligation  of  the  Railway 
Comoauy  (the  old  company),  which  was  formed  in  the  year  18R0,  from 
wdiich  time  it  has  uninterruptedly  paid  dividends  on  its  capital  stock,  and 
since  1899  at  not  less  than  5%  per  annum.  The  avis  .,.•  annual  surplus 
for  the  five  fiscal  years  1907  to  1911,  after  providing  for  all  fixed  charges, 
taxes,  rentals,  &c,  amounted  to  $5,965,089,  equal  to  nearly  six  times  the 
interest  charges  upon  the  above  $20,000,000  debentures  had  same  been 
outstanding.  For  the  fiscal  year  ended  June  30  1911,  the  surplus,  after 
providing  for  all  said  charges,  etc.,  amounted  to  $5,442,714,  equal  to  nearly 
5H  times  the  interest  on  the  above  $20,000,000  debenture:. 

New    Mississivpi    River    Bridge,    &c. — See    Arkansas    & 

Memphis  RR.  &  Terminal  Co.  above.— V.  91,  p.  208. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Application 
to  Issue  Debentures. — The  company  has  applied  to  the  Ne- 
braska RR.  Commission  for  authority  to  issue  $5,000,000 
gold  debenture  bonds  for  improvements  and  rolling  stock. 
The  bonds  are  to  be  issued  under  a  debenture  agreement 
providing  for  a  total  issue  of  $15,000,000.— V.  93,  p.  865. 

Cincinnati  &  Columbus  Traction  Co. — Extended. — The 
$600,000  1st  M.  5s  due  Jan.  1  1912  have  been  extended  for 
18  months  from  that  date.— V.  89,  p.  720. 

Cincinnati  (O.)  Union  Depot  &  Terminal  Co. — Amenda- 
tory Franchise. — Mayor  Schwab  on  Dec.  30  signed  the  new 
ordinance  passed  unanimously  by  the  City  Council  on  Dec.  28 
amending  the  original  ordinance  granting  the  company  a 
perpetual  right  to  construct,  operate  and  maintain  a  union 
depot  and  terminal  facilities  for  the  steam  and  traction 
roads  entering  the  city.     The  "Cincinnati  Enquirer"  says: 

The  new  proposition  calls  for  more  territory  than  the  original  proposition, 
for  re-location  of  certain  streets,  the  closing  and  vacating  of  certain  other 
streets.  [It  does  not  contain  a  clause  permitting  purchase  by  the  city,  nor 
does  it  in  any  way,  it  is  understood,   weaken  the  original  ordinance.) 

Vice-Pres.  John  E.  Bleekman  will  interview  railroad  executives  in  the 
East,  so  that  all  will  be  familiar  with  the  project  when  they  assemble 
to  decide  the  attitude  of  the  nine  railroads  interested  towards  the 
depot  project.  The  propositions  to  be  submitted  will  be:  (1)  That  the 
railroad  companies  assume  all  responsibility  under  the  franchise  to  carry 
out  the  entire  project,  or  (2)  that  the  project  be  divided — the  railroads 
building  their  end  and  the  Depot  Company  build  the  traction  terminals, 
or  that  both  the  steam  and  fraction  terminals  and  depot  be  built  by  the  com- 
pany. None  of  the  railroads  has  as  yet  accepted  or  rejected  the  plans. 
Pres.  A.  S.  White  will  make  the  railroad  executives  in  the  West  conver- 
sant with   the  details.  Compare  V.    90,   p.  1362;   V.  91,  p.  462,  518,  1574. 

Colorado  Midland  Ry.- 

Stock. — See    Colorado    & 
1701. 


-Proposed  Sale  of  Half  Interest  in 
Southern    Ry.  below. — V.  92,  p. 


Colorado  &  Southern  Ry. — Suit — Proposed  Sale  of  Bene- 
ficial Half  Interest  in  Colorado  Midland  Stock. — The  company 
on  Jan.  23  brought  suit  in  the  N.  Y.  Supreme  Court  against 
the  Trust  Co.  of  America  and  Central  Trust  Co.,  as  trustees 
of  the  1st  M.  of  1899  and  "refunding  and  extension  M."  of 
1905,  respectively,  to  obtain  an  order  directing  the  trustees 
to  consent  to  the  sale  of  the  beneficial  half  interest  of  the 
Colorado  &  Southern  in  the  stock  of  the  Colorado  Midland 
Ry.  to  a  syndicate  headed  by  Blair  &  Co. 

The  Colorado  Midland  stock  is  covered  by  the  C.  &  S.  mortgages  as  part 
security  thereunder.  The  comDlaint  alleges  that  the  Midland  company's 
balance  sheet  of  Nov.  30  1911  showed  liabilities  of  $389,354  in  excess  of 
assets;  that  its  credit  is  such  that  it  cannot  procure  additional  cash  by  issue 
of  securities,  and  that  the  plaintiff's  interest  in  the  stock  is  in  danger  of  being 
rendered  valueless.  Blair  &  Co.  are  quoted  as  saying  that  in  their  opinion 
the  road  could  be  made  profitable  under  new  management. — V.  94.  p.  123. 

Columbus  (0.)  Ry.  &  Light  Co. — Report. — Cal.  years: 

Calendar          Gross  Net  Charges  &  ■••nds            Balance, 

Year —      Earnings.  Earnings.  Deprec'n.  Paid.            Sur.  or  Def. 

1911     .    ..$2,824,489  $1,321,432  $1,233,012       sur. $88, 420 

1910    _       _    2,396,028  777,805  1,055,951  (2  M  %)$112, 500   def  .390,646 

New  Directors. — C.  E.  Wilcox  ,R.  S.  Warner  and  W.  K. 
Lanman  have  been  elected  directors  to  succeed  D.  E.  Put- 
nam, George  W.  Sinks  and  Theodore  Rhoads. — V.  93,  p.  345. 

Delaware  RR.— Bonds  Due.— The  $400,000  Dela.  &  Chesa- 
peake Ry.  1st  M.  4s,  due  Feb.  1  1912,  will  be  paid  at  ma- 
turity at  office  of  the  Asst.  Treas.,  Room  169,  Broad  Street 
Station,  Philadelphia.     See  V.  94,  p.  123. 

Detroit  United  Ry. — Thompson-Halbi  Ordinance  De- 
feated at  Referendum. — See  Detroit  in  "State  &  City"  depart- 
ment.—V.  94,  p.  207,  123. 

Dominion  Atlantic  Ry. — Lease  Filed. — The  lease  to  the 
Canadian  Pacific  Ry.  for  999  years  from  Jan.  1  1912  was  filed 
in  the  office  of  the  Secretary  of  State  of  Canada  on  Jan.  15. 
Compare  V.  93,  p.  1491. 

Dulufch  Missabe  &  Northern  Ry. — Called  Bonds. — One 
hundred  and  forty-six  ($146,000)  first  consolidated  mtge. 
bonds  dated  Jan.  1  1893,  for  payment  on  Feb.  1  at  the  Cen- 
tral Trust  Co.,  New  York,  at  105  and  interest — say  SI, 055 
per  bond.— V.  93,  p.  1190. 


Jan.  27  1912  j 


THE  CHRONICLE 


279 


Eastern  Pennsylvania  Rys.,  Pottsville,  Pa.,  &c. — Bonds 
Earnings. — A.  E.  Fitkin  it  Co.,  N.  Y.,  Boston,  Phila.,  Chi- 
cago and  Hartford,  Conn.,  are  placing  at  a  price  to  net 
over  6'  <•  1st  M.  5%  gold  bonds,  dated  1906  and  due  July  1 
1936,  but  redeemable  at  110  and  int.  on  any  int.  date  on  4 
weeks'  notice.  A  circular  says  in  part  (see  map,  page  102 
of  "Electric  Railway  Section"): 

A  1st  M.  on  the  entire  gas  <  lectrle-light  and  street  railway  system  (through 
deposit  of  all  of  the  capital  stock  of  the  constituent  cos.),  subject  only  to 
(394,000  divisional  bonds,  retirement  of  which  has  been  provided  for. 
Substantial  sums  have  been  expended  for  improvements  and  new  construc- 
tion out  of  earnings;  in  1911,  4,500  ft.  of  double  track  in  Pottsville  and 
tt.  In  Srlia.N  livid  Haven,  also  12  miles  of  new  pole  lines  and  a  new  street- 
lighting  and  distribution  system  Installed  In  Cressona. 
Xet  Earnings  after  Improvements,  (and  in  1911  $10,000  for  Accident  in  1910,) 

1911.  19 1  (I  1909.  I9D8.  1907. 

5258,380  S203.035  $230,25:1  $190,203  SI  70.196 

Condensed  Data  from  Letter  of  Pres.  J.  H.  Pardee.  Dec.  2  1911. 

The  territory  covered  is  known  as  the  richest  anthracite  coal  region  in 
the  world.  Among  the  20  principal  cities,  &c,  served  are  Pottsville, 
Tamaqua,  Mauch  Chunk,  Nesquehoning,  Schuylkill  Haven  and  Port  Carbon 
(sec  map,  p.  102,  "El.  Ry.  Sec.").     There  are  60  miles  of  road,  including 

trunk  line  from  Pottsville  to  Mauch  Chunk,  all  except  aboul  205 i  P 

right  of  way.  During'  the  past  4  or  5  years  most  of  the  track  has  been  re- 
built .  new  tii--'  liai  e  replaced  practically  all  the  old  ones,  9  new  steel  bridges 
have  been  erected  and  11  wooden  ones  strengthened  and  repaired.  Electric 
department  Includes:  Station  at  Palo  Alto,  capacity  7,000  h.  p.  (a  new 
l,5ixi  h.  p.  unit  was  added  in  1910);  at  Frackville,  400  h.  p.:  company's 
own  transmission  and  distributing  lines  thoroughly  covering  the  territory. 
Tamaqua  is  the  principal  city  supplied  with  gas,  a  new  plant  having  recently 
been  erected  there.  Has  satisfactory  999-year  franchises.  J.  G.  White  & 
Co.  supervise  the  operations  of  the  combined  properties. 

Capitalisation —  Authorized.         Issued. 

Preferred  stock  5%  cumulative $1,000,000         S947.900 

Common  stock 5,000,000        4,000,000 

Divisional   bonds 4  3  1,000 

Eastern  Penu.  Rys.,  first  5%  bonds 6,000,000       3,162,000 

Earnings  for  12  Mos.  ending  Oct.  31  '11,  (I  i  spit 3  of  Depression  in  Coal  Trade  . 

Gross  earnings $673,729  |  Interest  on  bonds,  &c $212,006 

Net,  after  taxes 261,102  |  Balance,  surplus 48,495 

See  further  particulars,  also  V.  89,  p.  103. 

Florida  East  Coast  Ry. — Opened  to  Key  West. — The  first 
through  passenger  train  arrived  at  Key  West  on  Jan.  22.  See 
V.  94,  p.  207. 

Hampden  Railroad  Corporation. — Notes. — The  $1,000,000 
one-year  notes  recently  offered  by  F.  S.  Moseley  &  Co., 
Boston,  are  dated  Jan.  1  1912  and  due  Jan.  1  1913,  and  bear 
the  endorsement  of  the  Hampden  Investment  Co.  Par 
$5,000,  &c.  Int.  discounted  in  advance.  The  bankers  say: 

The  railroad  is  capitalized  as  follows:  Stock  outstanding,  $1,400,000  (full 
paid  at  par);  one-year  notes,  $1,000,000.  These  notes  represent  the  entire 
debt  of  the  company,  there  being  no  bonds  or  mortgages. 

The  Hampden  Railroad  Corporation  is  now  constructing  a  cut-off  about 
15  miles  in  length,  from  Bondsville,  on  the  Massachusetts  Central  BR., 
through  Belchertown  and  Ludlow,  to  connect  wth  the  main  line  of  the 
Boston  &  Albany  BR.,  one  mile  west  of  Springfield.  The  Boston  &  Maine 
RR.  has  agreed  to  lease  the  Hampden  Railroad  Corporation,  when  same  is 
completed,  for  99  years  at  a  rental  equal  to  the  interest  on  the  debts  of  the 
corporation  and  5%  on  its  capital  stock.  This  will  give  the  Boston  & 
Maine  and  the  New  York  New  Haven  &  Hartford  RR.  system  a  direct  line 
from   Boston  through  Springfield  to  New  York. — V.  94,  p.  207. 

Kansas  City  Fort  Scott  &  Memphis  Ry. — Listed. — The 

N.  Y.  Stock  Exchange  has  listed  $266,000  additional  4% 

guar.  ref.  M.  bonds,  making  total  amount  listed  $25,835,000. 

The  bonds  were  issued  to  pay  for  the  Bellevue  terminals  5  miles  east  of 
Me  nphis,  Tenn.,  consisting  of  yards,  shops,  &c. — V.  93.  p.  1022. 

Manhattan    Ry.,     New    York. — Assessments    Reduced. — 

Justice  Ford  in  the  Supreme  Court  in  this  city  on  Dec.  29 

made  an  order  reducing  the  assessed  valuations  for  1906, 

1907  and  1908  on  special  franchises  in  Manhattan  as  follows: 

For  1906,  from  $60,050,000  to  $59,152,557;  for  1907,  from  $72,000,000 
to  $54,511,312;  for  1908,  from  $75,000,000  to  $63,474,994.  The  Bronx 
assessments  were  confirmed.  This  is  the  result  of  the  recent  decision 
of  the  Court  of  Appeals. — V.  93,  p.  286. 

Marquette  County  Gas  &  Electric  Co.,  Ishpeming  and 
Negaunee,  Mich. — Bonds  Offered — Earnings. — The  Con- 
tinental &  Commercial  Trust  &  Savings  Bank,  Chicago,  is 
offering  at  par  and  int.  1st  M.  6s  of  1910.  Total  auth. 
issue,  $1,000,000;  outstanding  $250,000.  Followed  by 
$200,000  debenture  6s  and  $750,000  stock. 

Results  for   Years  ending  Oct.  31. 

Gross.  Net.         Taxes.    1st M. Int.  Balance. 

1910-11 $126,014      $41,492      $3,680      $15,000      $22,812 

1909-10 121,645         39,088         3.634         15,000         20,454 

The  company  proposes  to  retire  the  $200,000  debentures  prior  to  July  1 
1912.  partly  with  cash,  partly  by  issuing  pref.  stock,  anil  the  r<  maiuder  by 
sale  of  $65,000  1st  M.  bonds,  increasing  the  1st  M.  0s  to  $315,009,  which 
wdl  then  be  the  only  Indebtedness.  Property  now  controlled  and  managed 
by  L.  E.  Myers  Co.,  Chicago.     See  also  V.  91,  p.  1767;    V.  93,  p.  70. 

Minneapolis  &  St.  Louis  Ry.—  Listed.— The  N.  Y.  Stock 
Exch.  has  auth.  to  be  listed  additional  pref.  and  com.  stock 
as  issued  in  accordance  with  the  plan  of  consolidation  with  the 
Iowa  Central  Ry.  (V.  93,  p.  1324,  1668,  1726),  viz.: 

$1,250,000  pref.  stock  as  issued  in  connection  with  the  subscription  to 
Si, 500, 000  of  the  new  "refunding  and  extension"  50-vear  5%  bonds:  also 
$667,500  pref.  stock  in  exchange  for  Iowa  Central  Ry.  pref.  stock  and 
$9,370,200  additional  common  stock  in  exchange  for  Iowa  Central  pref.  and 
common  stock,  making  the  total  amounts  to  be  listed  $5,917,500  pref.  and 
$15,370,200  common  stock. 

Subsidiary  Bonds  Retired — Substitution  of  Collateral. — By 
arrangement  with  Speyer  &  Co.,  there  will  be  substituted 
Feb.  1  for  $6,250,000  Minn.  Dak.  &  Pacific  first  M.  4s  and  the 
entire  stock  of  that  company  as  collateral  for  the  $4,000,000 
5%  extended  notes  of  1906,  $7,500,000  of  the  new  "refund- 
ing and  extension"  5%  bonds.  The  Minnesota  Dakota  & 
Pacific  bonds  will  be  retired  and  the  mortgage  canceled, 
making  the  new  refunding  and  extension  mortgage  a  direct 
first  lien  on  the  road  of  the  Minn.  Dak.  &  Pac,  230  miles, 
as  contemplated  in  the  consolidation  plan  with  the  Iowa 
Central  Ry.  and  a  general  lien  on  fhe  lines  and  property  of  the 
Minneapolis  &  St.  Louis  RR.  and  the  former  Iowa  Central. 

Subscriptions.— Stockholders  of  the  company  and  of  the 
Iowa  (  entral  have,  it  is  reported,  subscribed  to  between 
$900,000  and  $950,000  of  the  new  $2,500,000  5%  extension 
and  refunding  bonds  under  the  recent  offer.  J.  S.  Bache  & 
Co.,  head  of  the  underwriting  syndicate,  have  taken  over 
tie  rest,  but  will  not  make  a  public  offering  at  present. 
—V.  94,  p.  68. 


Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Listed. — The 
N.  Y.  Stock  Exch.  has  listed  $6,000,000  1st  M.  Chicago  Term. 
4%  30-year  bonds,  due  1941.     See  offering  in  V.  93,  p.  1463. 

National  Railways  of  Mexico. — Guaranteed  Bonds. —See 
Brownsville  &  Matamoros  Bridge  Co.  above. — V.93,  p.  1474. 

Nevada  County  Narrow  Gauge  RR. — Option  Lapsed. — 
See  California  Midland  RR.  above. — V.  93,  p.  527. 

New  York  Central  &  Hudson  River  RR.— Proposed  Pur- 
chase.— See  Rome  Watertown  &  Ogdensburg  RR.  below. 
— V.  94,  p.  208. 

New  York  City  Interborough  Ry. — Extension.— The  Pub. 

Serv.  Comm.  on  Jan.  23  granted  the  company  a  franchise 

to  extend  its  system  in  The  Bronx. 

The  new  route  begins  on  Dongan  St.  at  Intervale  Ave.,  and  continues 
west  on  Dongan  St.  to  Stebbins  Ave.,  north  onStebbins  Ave.  to  East  163d 
St.,  west  on  East  163d  St.  to  Washington  Ave.,  southwest  on  Washington 
Ave.  to  Elton  Ave.,  southwest  on  Elton  Ave.  to  East  161st  St.,  there  con- 
necting with  the  East  161st  St.  cars. — -V.  94,  p.  208;   V.  93,  p.  119   . 

New  York  Rys. — Plan  Approved. — The  P.  S.  Commission 
on  Wednesday  formally  approved  the  reorganization  plan 
of  the  Metropolitan  Street  Ry.  (V.  93,  p.  1533).— V.  94, 
p.  208,  124. 

Northern  Electric  Ry.,  San  Francisco. — Extensions — Bond 
Issues. — Four  new  companies  have  recently  been  incorpor- 
ated in  California  by  or  in  the  interest  of  this  company,  and 
have  filed  mortgages  to  the  Mercantile  Trust  Co.  of  San  Fran- 
cis?'1, as  trustee,  securing  30-year  5%  bonds,  preparatory  to- 
building  extensions   of   the   Northern   Electric  system,  viz.: 

Company,  &c. —  Stock.  Bonds. 
Marysville  &  Colusa  Br.,  Marysville  to  Colusa,  30  m_$l,500,000  $1,500,000 
Sacramento  &  Eastern  Ry.  Co.,  Sacramento  to  Fair- 
banks and  Fairbanks  to  Orange 1,000,000     1,000,000 

West  Side  RR.,  Sacramento  to  Broderick,  Clarksburg 

and  Rio  Vista,  30  miles 1,000,000     1,000,000 

Sacramento-Folsom  Elec.  Ry.,  Sacramento  to  Folsom  1,000,000  1,000,000 
The  incorporators  of  the  three  companies  first  named  in  this  table  include, 
with  other  directors,  Samuel  Lillienthal,  Herbert  W.  Furlong  and  Leon  J. 
de  Sabla,  of  the  Northern  Elec.  Ry.  The  same  interests  may  be  back 
of  the  California  Consolidated  Light  &  Power  Co.,  which,  coincidently 
with  the  other  corporations,  filed  a  mortgage  to  the  Mercantile  Trust  Co. 
of  San  Francisco,  as  trustee,  to  secure  $5,000,000  30-year  5  per  cents.  The 
incorporators  of  the  Sac.  &  Folsom  Elec.  Ry.  are;  Francis  V.  Keesling, 
Herman  H.  Grau,  Ernest  L.  Brune,  J.  W.  Cook  and  Otto  Grau,  and  it  is 
possible  its  relation  to  the  Northern  Electric  Ry.  is  not  as  close  as  that  of 
the  others.  Construction  on  the  line  from  Sacramento  to  Folsom,  probably 
through  the  region  to  be  included  in  the  Natomas  Consolidated  (V.  92, 
p.  1569)  irrigation  project,  it  is  said,  will  be  begun  before  spring.  Compare 
V.  92,  p.   1375. 

Pacific  Power  &  Light  Co. — Bond  Redemption. — The  Real 
Estate  Trust  Co.  of  Philadelphia,  as  trustee  under  Northwest- 
ern Gas  &  Electric  Co.  mortgage  of  1903,  has  received  notice 
of  the  intention  to  redeem  all  the  $457,000  bonds  outstanding 
thereunder  on  March  15  1912,  the  next  interest  period,  and 
has  on  hand  $515,280  with  which  to  make  such  redemption 
at  110  and  int.  to  the  extent  that  tenders  are  not  received 
at  or  below  that  price  before  Feb.  15.  The  Walla  Walla 
Traction  5s,  $31,000,  the  only  other  old  bonds,  are  now  held 
by  the  trustee  of  the  Pac.  Power  &  Light  Co.  "first  and  re- 
funding" mortgage  and  will  be  called  and  paid  June  1  1912. 

Bonds  Offered— Status.— White,  Weld  &  Co.,  New  York, 
Chicago,  Boston  and  Buffalo,  and  Wm.  A.  Read  &  Co.,  New 
York,  Boston,  Chicago  and  London,  are  offering  at  95  and 
int.  (yielding  nearly  5.40%  income)  "first  and  refunding 
mortgage"  gold  5%  bonds,  dated  1910;  authorized,  $30,- 
000,000;  outstanding,  $5,295,000;  now  a  first  and  only  lien 
on  the  entire  property.  See  advertisement  an  another  page; 

The  company  is  serving  50  communities  and  the  surrounding  country,  in 
the  States  of  Washington,  Oregon  and  Idaho,  with  light   and  power;  also 
operates   gas,    water-works   and    electric   railway  properties.     Population 
served  nearly  90,000,  an  increase  of  almost  100%  in  10  years. 
Condensed  Extracts  from  Statement  by  President  F.  Q.  Sykes.  Jan. 22  1912. 

Securities  Authorized  and  Outstanding. 
First  &  ref.  5s,  auth.,  $30,000,000;   outstanding,  a  first  and  only 

lien  on  all  the  property $5,295,000 

7%cum.  pref.  stock,  auth.,  $3,500,000;    sold  for  cash  at  par-.   2,000,000 

Second  pref.  stock,  auth.,  $2,500,000;    sold  for  cash  at  par 1,500,000 

Common  stock,  representing  a  large  additional  cash  investment-  _   6,000,000 

Earnings  Twelve  Months  ended  Nov.  30. 

1910-11.         1909-10.     I  1910-11.         1909-10. 

Gross    earns._$l,194,509   $1,048,800   Int.  on  bonds.     $257,312       $147,768 

Net    earnings.       557,577         458,079  |Surp.  for  divs.       300,265         310,311 

Property  under  the  Mortgage. —  (a)  Electric  power  plants,  capacity  20,735 
h.  p.,  of  which  13,300  h.  p.  is  hydro-electric;  under  construction  (hydro- 
electric), 1,650  h.  p.;  total,  22,385  h.  p.  (<»  High  voltage  transmission 
lines,  444  miles  in  operation  (other  lines  in  contemplation) .  (c)  Gas  plants 
in  Lewiston,  Idaho,  with  gas  mains  to  Clarkston,  Wash.:  Walla  Walla  and 
North  Yakima,  Wash.;  Pendleton  and  Astoria,  Ore.  (rf)  Street  railways 
in  Astoria,  Ore.,  and  Walla  Walla:  interurban  railway,  Walla  Walla, 
Wash.,  to  Preewater  and  Milton,  Ore.:  total,  30.45  miles  of  main  track, 
(e)  Water  works:  In  North  Yakima,  Wash.:  in  Hood  River,  Ore.  (negotia- 
tions for  sale  of  this  propertv  to  city  arc  in  progress) ;  in  Prosser,  Wash.;  and 
at  Kennewick  and  Pasco,  Wash.  J.  G.  White  &  Co.  estimated  the  physical 
property  Nov.  1  1910  at  $4,910,103  cash,  without  allowance  for  water  rights, 
goodwill  or  franchises.  Between  Nov.  1  1910  and  Nov.  30  1911  $2,140,722 
was  expended  for  additions  and  extensions. 

Equity. — These  bonds  are  followed  by  $2,000,000  7%  cum.  pref.  stock 
and  $1,500,000  2d  pref.  stock,  both  sold  for  cash  at  par:  also]by  $6,000,000 
com.  stock,  which  during  1911  paid  divs.  at  rate  of  2",,  pel  annum,  and 
represents  a  large  additional  cash  investment.  The  entire  com.  stock  is 
owned  by  American  Power  &,  Light  Co.,  controlled  by  interests  associated 
with  the  Electric  Bond  &  Share  Co.,  which  in  turn  is  controlled  through 
stock  ownership  bv  the  General  Electric  Co.  See  further  particulars  In 
"Chronicle"  of  July  15  1911,  p.  171,  172;  also  V.  92,  p.  1726;  V.  04,  p. 
208,  70. 

Puget  Sound  Traction,  Light  &  Power  Co. — Incorporated — 
Plan  Operative. — This  company  filed  articles  til'  incorporation 
Jan.  2,  per  plan  in  V.  94,  p.  124,  now  operative. 

The  auth.  capital  stock  is  $  H). 000, 000,  of  which  15,0  0  01  i  is  to  be 
pref.  Stockholders  of  the  constituent  companies  are  requested  to  deposit 
their  stock  certificates  with  Si, me  &  Webster,  l  17  Milk  St.,  Boston,  for 
exchange.     See  \     9  I,  p.  124. 

Quebec  &  Lake  St.  John  Ry. — Interest  Payment. — The 
bondholders'  protective  committee,  announces  in  London 
that,  in  anticipation  of  legislative  sanction  of  the  agreement 
of  Feb.  16  1911,  the  company  has  undertaken  to  pay,  on  or 
before  Jan.  1,  to  the  committee,  interest  for  the  half-year  to 
Jan.  1  1912  upon  the  new  4%  debenture  stock. 
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This  Is  the  interest  to  which  the  holders  of  deposited  bonds  would  be  en- 
titled in  accordance  with  the  agreement  on  exchange  of  securities,  such  pay- 
ment to  be  deemed  to  have  been  made  on  account  of  arrears  of  interest  due 
on  the  deposited  bonds  should  the  agreement  not  be  sanctioned.  The  Lon- 
don Joint  Stock  Bank,  Ltd.,  was  to  pay  said  interest  on  and  after  Jan.  1 
1912  to  the  holders  of  certificates  of  deposit.  See  V.  92,  p.  1033;  V. — 

Riverside  Traction  Co.,  New  Jersey. — Sale  of  Bonds. — 
President  A.  Merritt  Taylor  has  sold  toBioren  &Co.,  Phila., 
$300,000  1st  M.  5%  gold  bonds,  due  June  1  1960,  callable  at 
110%.  Total  authorized,  $1,500,000;  outstanding,  includ- 
ing amount  just  sold,  $868,000,  being  a  first  lien  upon  the 
entire  property,  including  31  miles  of  track,  Riverton,  via 
Burlington,  Bordentown,  &c,  to  Trenton,  N.  J. 
KCAt  Hiverton  connection  is  made  with  the  Public  Service  Corporation  of 
X.  J.  Tin-  mortgage  also  covers  the  rolling  stock  heretofore  held  under 
car  trust  and  practical  ownership  of  the  Bordentown  El.Lt.  &  Motor  Co. 
and  Cinnaminson  Lt.  &  Power  Co.  The  net  earnings,  it  is  stated,  are  largely 
in  excess  of  taxes  and  interest  charges.  Since  the  reorganization  in  1910 
there  has  been  expended  on  the  property  §273,900  from  sale  of  pref .  stock 
at  par  and  also  the  20%  cash  assessment  upon  the  common  stock  as  issued. 

Not  Leased. — The  negotiations  pending  some  months  ago 
for  a  lease  of  the  property  to  the  Public  Service  Corporation 
of  New  Jersey  were  never  consummated. — V.  93, p. 408, 1192. 

Rome  Watertown  &  Ogdensburg  RR. — Proposed  Purchase. 
— The  New  York  Central  &  Hudson  River  RR.  is  contem- 
plating the  purchase  of  the  outstanding  stock  (total,  $10,- 
000,000),  and  will  probably  make  an  application  to  the  Public 
Serv.  Comm.  shortly  for  permission  so  to  do. — V.  91,  p.  464. 

St.  Louis  &  San  Francisco  RR. — Listed. — The  N.  Y.  Stock 
Exchange  has  listed  $3,122,000  additional  general  lien  15-20- 
year  5%  bonds,  due  1927,  making  the  total  listed  $44,745,000. 

There  have  also  been  issued  §7,000,000  additional  bonds  of  the  French 
6eries  (denominations  $100  or  516  francs  each),  making  a  total  of  $17,000,- 
000  French  bonds  listed  on  the  Paris  Bourse,  but  not  covered  in  the  appli- 
cation to  the  New  York  Stock  Exchange. 

Purpose  of  Issue  of  This  $3,122,000 — Also  $7,000,000  French  Bonds. 

To  retire  7-vear  4M%  notes,  paid  Aug.  1  1911 $4,000,000 

To  retire  equipment  obligations  ($2,060,000  at  par  and  $1,562.- 

000  at  60%) 7,622,000 

For  reimbursement  beginning  July  1    1910  of  expenditures  for 

additions,  improvements  and  betterments  not  exceeding  $500 
•  per  mile  yearly 2 ,500,000 

:   See  also  Kansas  City  Ft.  Scott  &  Memphis  Ry.  above. 
Earnings. — For  5  months  ending  Nov.   30: 

Operating         Net  Other       Taxes        Fixed      Balance 

Revenue.      Revenue.    Income.     Paid.      Charges,    for  Div. 
Five  Mos. —  S  $  $  $  $  $ 

1910-11      18,507,717   6,348,721    289,018   815,159   5,062,620   759,960 

1909-10 18,855,532   6,001,331      723,837     

■  Dividend  requirements  for  5  mos.  on  the  first  pref.  stock  call  for  $83,126. 
Fixed  charges  embrace  interest,  rentals  and  sinking  funds,  including  N.  O. 
T.  &  M.  deficit. 

Guaranteed  Bonds. — See  Brownsville  &  Matamoros  Bridge 
Co.  above.— V.93,  p.  1601. 

Southern  Light  &  Traction  Co.,  San  Antonio,  Tex. — Stock 
of  Sub.  Cos. — Certfs.  were  filed  at  Austin  Jan.  19  increasing 

The  auth.  stook  of  the  San  Antonio  Traction  Co.  from  $1,000,000  to  $1,- 
210,000,  and  the  auth.  stock  of  the  San  Antonio  Gas  &  Electric  Co.  from 
$984,000  to  $1,160,000. — V.  86,  p.  230. 

Suncook  Valley  RR. — New  Lease  at  3%. — The  stockholders 
on  Jan.  19  voted  to  accept  the  proposition  to  lease  the  road 
for  two  years  to  the  Concord  &  Montreal  Ry.,  of  which  the 
Boston  &  Maine  is  lessee,  on  a  3%  yearly  rental  basis. 
—V.  93,  p.  1727. 

Third  Avenue  Ry.,  New  York. — Extension  to  Long  Island 
City. — The  company  on  Jan.  23  began  to  operate  its  cars  to 
the  Long  Island  City  end  of  the  Queensboro  Bridge. 

The  running  time  to  the  Third  Ave.  main  line  will  be  8  minutes.  Free 
transfers  are  given  at  59th  St.  to  the  north  and  south  ends  of  the  system 
lines,  the  Queensboro  bridge  cars  continuing  through  59th  St.  to  Third  Ave., 
thence  down  Third  Ave.  to  42d  St.,  and  across  town  to  the  West  Shore  ferry 
at  the  foot  of  West  42d  St. — V.  94,  p.  209,  125. 

Tri  City  Railway  &  Light  Co.,  Davenport,  Rock  Island, 

&c. — Sale  of  Bonds. — N.  W.  Halsey  &  Co.  have  purchased 
$1,250,000  "first  &  refunding  "5s.     See  V.  93,  p.  1465. 

Wabash  RR. — Another  Expert  to  Inspect. — The  committee 
of  refunding  mortgage  bondholders,  of  which  J.  N.  Wallace 
is  Chairman,  has  retained  J.  W.  Kendrick,  former  Vice- 
President  of  the  Atch.  Top.  &  S.  Fe  Ry.,  to  make  an  exami- 
nation of  the  Wabash  RR.  and  report  on  its  financial  and 
physical  needs.  As  to  examination  by  J.  C.  Stubbs  for 
Pierce  committee  see  V.  94,  p.  69,  125. 

Washington  (D.  C.)  Railway  &  Electric  Co. — Report. — 

Cat.  Gross        Net  (aft.      Oilier       Fixed    Div.   Pf.  Com. Div.  Bal., 

Year —         Earns.        Taxes.)        Inc.      Charges.  Stk  .(:>",,  i .    (2%)       Surp. 
S  £&•££££ 

1911.    .--4,352,671   1,942,467 1,091,559   425,000    130,000   295,908 

1910-         .4,123,560    1,760,950   23,311    1,069,618   425,000    130,000    159,043 
— V.    93,    p.    165. 

Western  Railways  &  Light  Co. — Pref.  Stock  Sold. — Bodell 
&  Co.,  bankers,  Providence,  R.  I.,  who  recently  offered 
$750,000  of  the  pref.  stock,  have  sold  this  entire  amount. 

The  e  is  now  $2,413,000  pref.  stock  outstanding.  The  company,  which 
is  closely  allied  with  the  Illinois  Traction  Co.,  owns  and  operates  5  gas  com- 
panies, 6  electric  light  and  power  plants  and  9  street  railway  systems,  in- 
cluding local  trolley  lines  In  Cairo,  Galesburg,  Quincy,  Ottawa,  &c,  111., 
and  Wichita,  Kan.,  and  100  miles  of  intcrurban  line  between  Princeton, 
Seneca,  Streato  [orris,  111.,  &c. 

Earnings  11  M  Wing  Nov.  30  1913  and  Increase  Over  Same  Period  1910 . 

Grt,ss.  Tot.  Net.       Bond  Int.     Pref .  Div.  Bal.,  Surp. 

1911  (11  rnos. I  .$1,840,947        $685,767        $423,688        $141,195        $120,884 

Inc.  over  1910  20.57%  23.30";,  33.21'"0  14.35%  7.7% 

Pi-.-s.,  Wm.  B.  McKinley,  Champaign,  111. — V.  90,  p.  238. 


Balance  Sheet  Aug.  31  1911. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Ajax-Grieb   Rubber   Co.  of  Trenton,   N,   J.— Pref.   Stock 

Offered. — Wm.  G.  Hopper  &  Co.,  Phila.,  are  offering  at  par 

($100)  $150,000  7%  cumulative  pref.  stock,  divs.  M.  &  S., 

auth.  $500,000,  issued  $250,000.     Com.  now  out,  $450,000. 

Results  for  Fiscal  Year  eniing  Aug .  31  1911,  &c. 

1906-07.         1907-08.         1908-09.         1909-10.  1910-11. 

Sales          -    $551,932       $507,829    $1,087,592    $2,005,945  $2,579,275 

Net  earnings 60,913             38,0  15             81.331           238,226  213,666 

21,780             10,".  :             12,908             11.000  34,000 
iept.  11  1906-wIti  $154,000  assets.     To  Sept.  1 1  1911 ,  total 
■  .  $57,904;  and  bal  debts  written  off,  S 12. 188. 


Assets  ($1,127,464)  — 
Cash $55,600 

Accounts  receivable 256,502 

Merchandise  and  materials.  342,807 

Plant  and  equipment 272,555 

Patents,  good-will.  &c x200,000 

x  This  item,  "good-will,  patents,  trade-marks,  $200,000,"   was  written 
off  Sept.  11  1911. — V.  89.  p.  1069. 


Liabilities  ($1,127,464)  — 
Accts.  payable  (notes, none)  $237,113 
Pref.  stock  ($500,000  auth.)   200,000 
Com.  stock  ($500,000  auth.)   200,000 
Surplus  Aug.  31  1911 490,351 


American  Hide  &  Leather  Co. — Earnings. — 


3  Mos.  End.       *  Net 
Dec.  30 —    Earnings. 

1911 $256,025 

1910 248.138 

6  Mos. — 

1911 $423,054 

1910 250,048 


Bond 

Interest . 

$88,560 

95.190 

$177,120 
190.380 


Sinking 

Fund. 

$37,500 

37,500 

$75,000 
75,000 


Interest  on 

S.  F.  Bds. 

$39,315 

32,685 

$78,630 
65,370 


Balance  for 

Period. 
sur.$90,650 
sur.  82,763 

sur.$92,304 
def.  80,702 


*  After  charging  replacements  and  renewals  and  interest  on  loans.  Net 
current  assets  Dec.  31   1911.  $8,529,626. — V.  93.  p.  1192. 

American  Pneumatic  Service  Co. — Dividends  Resumed  on 
Second  Preferred  Stock. — A  dividend  of  1%  has  been  declared 
on  the  $6,328,800  6%  non-cum.  (now  2d)  pref.  stock,  payable 
Mch.  1  to  holders  of  record  Feb.  3,  the  first  since  Jan.  1907. 
Disbursements  at  the  rate  of  13^%  quar.  were  made  on  the 
stock  from  Oct.  1899  to  Jan.  1902,  inch,  and  from  Mch.  1 
1906  to  Jan.  1907,  incl.  The  fourth  regular  semi-annual  div. 
of  S}4%  on  the  $1,500,000  7%  cum.  pref.  stock  will  be  paid 
Mch.  30  to  holders  of  record  Mch.  15. 

The  subsidiary  Lamson  Consolidated  Store  Servics  Co.  dec'ared  a  dividend 
of  4%,  payable  Feb.  1. — V.  93,  p.  466. 

American  Snuff  Co. — Listed. — The  N.  Y.  Stock  Exch.  has 
authorized  to  be  listed  on  notice  of  delivery  $4,000,000  new 
6%  non-cum.  pref.  stock,  as  called  for  by  the  plan  of  disin- 
tegration of  the  Amer.  Tobacco  Co.  (V.  93,  p.  1122,  1124.) 

This  new  pref  stock,  like  that  now  outstanding,  is  entitled  to  non-cum. 
pref.  divs.  of  6%  per  annum,  and  to  payment  at  par  upon  dissolution.  No 
mortgage  or  encumbrance  of  any  kind  shall  be  placed  upon  any  property 
as  a  prior  lien  to  the  pref.  stock  without  the  assent  of  two-thirds  of  each  class 
of  stock.  The  new  pref.  certificates  bear  the  words,  "This  stock  has  no 
right  of  exchange  for  pref.  stock  of  the  Geo.  W.  Helme  Co  or  Weyman- 
Bruton  Co.,  that  right  having  already  been  exercised." 

The  $4,000,000  new  pref.  stock  will  from  time  to  time  be  issued  in 
exchange  for  an  equal  amount  at  par  of  the  $12,000,000  pref.  stock  now 
outstanding  in  connection  with  the  proposed  retirement  and  cancellation 
of  all  of  said  old  pref.  on  the  following  basis:  Upon  surrender  of  $30,- 
000  old  pref.  stock  to  The  Farmers'  Loan  &  Trust  Co.  of  N.  Y.,  there  will 
issue  a  certificate  or  certificates  for  $10,000  of  this  new  pref.  stock,  $10,000 
7%  pref.  stock  of  the  Geo.  W.  Helme  Co.  and  $10,000  7%  pref.  stock  of 
Weyman-Bruton  Co.  If  all  the  pref.  stock  now  outstanding  is  retired  under 
this  offer  of  exchange,  the  aforesaid  $4,000,000  new  pref.  stock  and  the  com. 
stock  will  constitute  all  of  the  outstanding  securities  of  American  Snuff  Co., 
and  to  the  extent  that  it  is  not  so  retired  there  will  be  in  the  treasury  of 
American  Snuff  Co.  for  final  disposition  by  it  pref.  stocks  of  the  saidGeo.W. 
Helme  Co.  and  Weyman-Bruton  Co.  Any  of  the  pref.  stocks  of  the  latter 
companies  not  taken  out  of  the  treasury  of  the  American  SnufI  Co.  by  ex- 
change as  aforesaid  Is  to  be  disposed  of  by  Am.  Snuff  Co.  by  Jan.  1  1915. 

American  Snuff  Co.  is  left  with  assets  as  follows:  Large  modern  grinding 
factories  located  at  Yorklyn,  Delaware,  and  Clarkeville,  Tenn.,  and  a  large 
modern  factory  at  Memphis,  Tenn.,  where  the  manufacture  of  snuff  is 
completed.  There  was  produced  during  the  year  1910  from  the  assets  and 
business  now  retained  by  the  company  10,055,809  lbs.  of  manufactured 
snuff,  with  a  selling  value  of  $5,520,422  15. 

Assets,  $20,980,428   (as  of  1910),  Offsetting  $4,000,000  New  Preferred  and 
$11,001,700  Common. 
[Not  incl.  Weyman-Bruton  and  Helme  pref.  stocks  held  for  exchange.] 
Manufacturing   tangible    assets   retained    after   conveyances   to 
Geo.  W.  Helme  Co.  and  Weyman-Bruton  Co.   (as  of  Dec.  1 

1911)    to  end  of  year   1910 $8,223,590 

Trade-marks,  brands.  &c 10,126,995 

Investment  securities 2 ,620,843 

Sales  and  Earnings  during  1910  from  Business  Still  Retained. 

Value  of  sales  on  business  still  retained $5,520,422 

From  manufacture  and  sale  of  snuff,  $1,591,280;    from  invest- 
ment securities,  $176,680;    total 1,767,960 

See  also  V.  93,  p.  1603. 

American  Tobacco  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $2,360,300  new  pref.  stock,  with  au- 
thority to  add  $50,099,100  as  issued  in  accordance  with  the 
disintegration  plan  (V.  93,  p.  1122-1124),  making  the  total 
amount  authorized  to  be  listed  $52,459,400.  The  Exchange 
has  also  listed  $40,242,200  common  stock. 

Company's  Tobacco  Business  as  on  Jan.  9  1912,  after  Sale  to  the  Liggett  & 
Myers  Tobacco  Co.  and  P.  Lorillard  Co. 

Kind  of    Production — Year    1910 

Tobacco.  Amount.  Selling  Val. 

(1)  All  of  the  stock  of  Black- 
well's  Durham  Tobacco  Co., 
which  has  a  large  factory  in 

Durham,  N.  C Smoking  22,887,346  lbs.  $13,787,717 

(2)  All  of  the  stock  of  Butler- 
Butler,  Inc.,  which  has  large 

cigarette  factories  in  N.  Y_.   Cigarettes       169,082,000  (No.)    2,325,778 

(3)  All  of  the  stock  of  F.  F. 
Adams   Tobacco   Co.,    which 

has  large  factory  In  Mihv., Wis.  Smoking  5,401,925  lbs.        1,720,233 

(4)  Two  factories,  Danville, Va., 

and  Baltimore Little  cigars  174,127,000  (No.)  681,448 

(5)  A  large  factory  in  N.  Y.  City  J  Smoking              5,091,235  lbs.  1,746.145 
(Duke-New  York  Branch)  _._! Fine  cut               1,270,334  lbs.  667.238 

(6)  A  large  factory  In  Baltimore 

(Feigner  Branch) Smoking  6,026,399  lbs.        1,941,647 

(7)  A  large  factory  in  Louisville 

(Finzer  Branch) Smoking  8,891,671  lbs.        3,096.946 

(8)  A  large  cigarette  factory  in 

New  York  (Kinney  Branch) .   Cigarettes    1,529,254,000  (No.)     6,246,417 

(9)  A  large  factory  in  Baltimore 

(Marburg  Branch) Smoking  8,259,632  lbs.  4.334,072 

(10)  A    large   factory    in    Rich-f Smoking  2,934,371  lbs.  1,036,509 
mond,  Va.  (Mayo  Branch)  _.]Plug  5,010,298  lbs.  2,059,610 

(11)  All  of  the  stock  of  the  Nash- 
ville Tobacco  Works,  with  a/Smoking  131,876  lbs.  46,426 
factory  in  Nashville.  Tenn. IPlug  1,805.894  lbs.  681,296 

(12)  All  of  the  stock  of  the  R.  A. 

Patterson  Tobacco  Co.,  with/Smoking  8,126,397  lbs.        4,392,396 

large  factory  in  Richmond, Va.]  Plug  1,198,332  lbs.  410,003 

(13)  Cigarette  factory  in  Brook- 
lyn (Penn  St.  Branch) Cigarettes    1,507,267,000  (No.)    5,920,454 

(14)  All  of  the  stock  of  the  F.  R. 

Penn  Tobacco  Co.,  which  has/Smoking  742,502  lbs.  291,407 

a  factory  in  Reidsville,  N.  C.lPlug  2,394.602  lbs.  786,762 

(15)  Large    factory    located    in 

Middletown,  O.tP.J.Sorg  Br.)   Plug  14.934,408  lbs.        4,848,845 

(16)  Large  factory  in  Louisville, 

Ky.  (Nat.  Tob.  Wks.  Branch)   Plug  23.373,603  lbs.       8,601,598 

Total  value  of  sales  on  business  retained  .  (*)  65,622,948 
Earnings  from  manufacture  and  sale  of  tobacco  during  the  year 

1910,  considered  only  In  connection  with  business  retained  ..  11,369,810 

Earnings  from  investment  securities  based  on  year  1910 3,160,754 

Total  income $14, 530,564 

•  Includes  68.493.354  lbs.  of  smoking  tobacco.  43,717,137  lbs.  of  plug, 
1,270,334  lbs.  fine  eut,  174,127,000  little  cigars.  3,205.603.000  cigarettes. 
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The  plan  (V.  9.1.  p.  1122)  places  the  net  assets  (as  of  1910)  after  retirement 
of  all  the  $10-1  238,750  bonds,  and  also  of  one-third  of  the  pref.  stock,  at 
$118  803  711  against  which  would  be  outstanding  552,459,400  6%  voting 
nref  and  $40.2  12,400  common  stock,  or  a  total  capitalization  of  $92,701,- 
800  '  \s  shown  last  week  (P.  210).  $79. 4,1 1.950  of  the  bonds  (4s  and  6s) 
had  been  retired  prior  to  Jan.  19.  although  the  time  for  exchange  has  nearly 
three  years  yet   to  run.     See  also  V.  93,  p.  1122.— V.  94,  p.  210. 

Armour  &  Co. .Chicago. — Report. — See  "Annual  Reports." 
New  Directors. — The  board   having  been  increased  from 

9  to  11,  F.  W.  Croll  (Treasurer),  Robert  J.  Dunham  (Asst. 

Treas.)  and  F.  E.  White  were  elected  to  the  new  positions 

and  to  fill  a  vacancy. — V.  94,  p.  210. 
Atlantic  Mutual  Insurance   Co. — Report. — The  report  of 

the  trustees  for  the  year  ending  Dec.  31  1911  will  be  found 

in  our  advertising  columns. 

The  company  now  has  assets  aggregating  $13,405,924,  of  which  $5,890," 
082  is  in  United  States  and  State  of  New  York  stocks,  city,  bank  and  other 
securities,  $1,133,925  is  cash.  $1,000,000  special  deposits  In  banks  and  trust 
companies.  $1,067,490  premium  notes  and  bills  receivable  and  $4,374,426 
in  real  estate. 

Interest  Certificates  Called. — Six  per  cent  interest  on  the 
outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof  Feb.  6.  The  outstanding  certificates  of  the  issue  of 
1906  will  be  paid  on  Feb.  6,  from  which  date  all  interest 
thereon  will  cease.  A  div.  of  40%  has  been  declared  on  the 
earned  premiums  for  the  year  ending  Dec.  31  1911,  for  which 
certificates  will  be  issued  on  and  after  May  7.  The  total 
marine  premiums  for  the  year  were  $4,527,005,  including 
$873,080  not  marked  off  Jan.  1  1911.— V.  92,  p.  190. 

Boston    Suburban    Electric    Companies. — Earnings. 

6  Mos.  ending  Dec.  31.  Gross.  Oper .  Exp.   Net  Earn.  Interest.  Hal., Sur. 

1911 $462,843  $320,740      $142,103      $85,692      $56,411 

1910 454,763  314.984         139,779        84.856        54,923 

— V.  91,  p.  37. 

Brier  Hill  Steel  Co.,  Youngstown,  Ohio. — Merger — In- 
corporation.— This  company  was  incorporated  in  Ohio  on 
Jan.  18  with  $15,000,000  authorized  capital  stock  ($10,000,- 
000  common,  $5,000,000  7%  pref.),  for  the  purpose  of  com- 
bining several  iron  furnaces  and  to  build  a  large  open-hearth 
steel  plant  for  operation  in  connection  therewith. 

The  companies  to  be  united  are  the  Brier  Hill  Iron  &  Coal  Co.  and  the 
Youngstown  Steel  Co.,  both  of  Youngstown,  the  Thomas  Steel  Co.  of  Niles, 
O.,  the  Empire  Iron  &  Steel  Co.,  and  possibly  the  De  Forest  Sheet  &  Tin 
Plate  Co.,  the  two  companies  last  named  operating  sheet  and  tin  plate 
mills  at  Niles.  The  "Iron  Trade  Review"  of  Cleveland  on  Jan.  18  said: 
"The  Brier  Hill  and  Youngstown  companies  own  adjoining  blast  furnaces 
located  in  the  west  end  of  the  city,  with  combined  annual  output  of  about 
250,000  tons  of  pig  iron.  The  size  of  the  steel  plant  has  not  been  defi- 
nitely determined  as  yet.  whether  it  will  be  eight  or  12  furnaces.  The  Brier 
Hill  company  owns  its  own  Lake  Superior  ore  mines  and  Connellsville 
coke  works."  The  "Iron  Age"  of  New  York  says:  "The  new  plant  will 
have  a  capacity  of  probably  1,000  tons  of  steel  per  day,  which  will  be  fur- 
nished in  the  form  of  billets  and  sheet  and  tin  bars  to  sheet  and  tin  plate 
mills  in  the  district." 

A  press  despatch  from  Youngstown  on  Jan.  15  to  the  "Cleveland  Leader" 
said:  "Among  the  men  who  are  directly  interested  in  the  proposition  are 
H.  H.  Stambaugh,  Joint  Tod,  David  Tod.  John  Stambaugh,  E.  L.  Ford, 
R.  C.  Steese  and  J.  G.  Butler  Jr.,  of  Youngstown;  W.  Aubrey  Thomas  of 
Niles  and  Thomas  II.  Wilson  of  Cleveland  (all  or  nearly  all  officers  and 
directors  of  the  old  Brier  Hill,  Youngstown  and  Thomas  companies. — Ed. 
"Chronicle.").  There  will  be  no  bonds  issued  for  the  building  of  the  new 
steel  plant  and  all  the  stock  has  been  subscribed.  The  holding  of  raw  ma- 
terial and  the  control  of  certain  terminal  and  steamship  interests  makes 
the  company  the  biggest  thing  in  an  independent  way  that  has  been  known 
in  the  valley  for  years."  Officers  (in  part  temporary):  Pres.,  Wm.  A. 
Thomas:  V.-Pres.  and  Gen.  Mgr.,  Joseph  G.  Butler  Jr.;  Treas.,  John  Stam- 
baugh;  Sec..  J.  E    Parker. 

Butte  Coalition  Mining  Co. — Dissolution. — The  original 
assets  having  been  largely  sold,  the  shareholders  voted 
Jan.  12  to  dissolve  the  company  and  returning  to  the  hold- 
ers of  the  1,000,000  shares  of  outstanding  stock  (par  $15  each) 
their  pro  rata  share  of  the  treasury  assets,  chiefly  520,000 
shares  Anaconda  Cop.  Mining  Co.,  par  $25.     A  circular  says: 

Upon  the  basis  of  the  present  condition  of  the  company,  it  will  be  seen 
from  the  accompanying  financial  statement  that  the  distribution  of  the 
assets  of  the  company  will  be  upon  the  basis  of  52  shares  of  Anaconda  stock 
and  $441  in  cash  for  each  100  shares  of  your  stock. — V.  92,  p.  1562. 

Central  Leather  Co.,  New  York. — Quarterlxj  Statements. — 
The  directors  decided  on  Jan.  23  that  hereafter  quarterly 
financial  statements  should  be  issued  on  declaration  of  divs. 

•IS.  Bache  &  Co.  have  been  seeking  for  a  year  or  more  to  bring  about 
this  change. — V.  92,  p.  797. 

Central  New  Hampshire  Power  Co.  of  Maine. — New  Pro- 
ject.— This  company  was  incorporated  in  Maine  on  or  about 
Oct.  17  1911  with  $15,000,000  of  authorized  capital  stock,  in 
$100  shares  ($5,000,000  to  be  pref.  and  $10,000,000  com- 
mon), by  Brattleboro  men,  Robert  C.  Bacon  of  Brattleboro, 
Vt.,  being  President,  for  the  purpose  of  developing  extensive 
water  powers  which  have  been  acquired  in  Sullivan,  Merri- 
mack, Hillsboro  and  Grafton  Counties,  N.  H.  It  is  pro- 
posed to  transmit  the  electric  current  when  so  developed  to 
industries  in  the  immediate  vicinity,  and  as  the  company's 
map  shows,  to  such  manufacturing  centres  as  Concord, 
Manchester  and  Nashua,  but  the  greater  part  of  the  power, 
it  is  expected,  will  be  sold  in  Eastern  Massachusetts,  where, 
it  is  said,  a  ready  market  awaits  it. 

Condensed  Data  from  Prospectus. 
Conservative  estimates  place  the  combined  potentiality  of  these  proper- 
ties at  nearly  100,000  ten-hour  horse-power  and  about  20,000  secondary 
nouse-power.  Utilization  of  this  energy  will  necessitate  the  construction 
ot  17  separate  power  plants  in  addition  to  numerous  reservoirs  on  the 
bugar,  Mascoma,  Blackwater,  Smith,  Warner  and  Contoocook  rivers.  By 
means  of  an  extensive  storage  system  it  is  estimated  that  every  drop  of 
run-on  from  a  watershed  of  more  than  1,600  square  miles  can  be  conserved 
ana  used  repeatedly.  In  the  course  of  this  development  25  miles  of  high- 
way and  7  miles  of  railroad  will  have  to  be  re-located, and  more  than  12,000 
acres  of  woodland  cleared.  It  is  expected  that  the  work  of  construction 
Wr„^x;i  ,over  almost  five  years,  although  a  portion  of  the  power  is  already 
™,r„>!'  development  and  can  be  made  to  yield  Its  maximum  capacity  in  a 
much  shorter  time. 

.r,9'th?  17  developments  five  are  to  be  located  on  the  Sugar  River  and  its 
innutaries,  tills  group  having  an  estimated  capacity  of  42,200  h.p.,  to  be 
ir  th„ rP"10U *»**  Chandler,  about  2  miles  farther  up  stream;  at  Kelleyville. 
SLfuL. ow.n.,?f  NewPort;  at  Croydon  Flats,  on  the  Croydon  Branch,  and  at 
n„L,/Jr,  ,  „  on  tJle  South  Branch,  not  far  from  Newport  village.  On  the 
ZTT  .  v£r  tUere  wi"  also  he  rive  developments,  viz.:  in  the  village  of 
tn»!«f  i'i;  contoocook  village,  at  West  Hopkinton,  at  Long  Falls  In  the 
\a  nn,l Pi,  H<un'kcr  and  at  Hillsboro;  total  oapacity  Is  estimated  at  about 
minY  i„  Vip  .  °  developments  on  the  Blackwater  River,  one  at  Swett's 
Mins  m  the  town  of  Webster  and  the  second  a  mile  or  so  farther  south  at 


DIngett's  Corner,  will  produce  9,700  h.p.,  with  opportunity  for  a  further 
development  at  the  upper  end  of  the  stream.  On  the  Warner  River,  at 
Davisvllle,  in  the  town  of  Warner,  is  a  development  which  can  be  Increased 
to  yield  2,500  h.p.,  while  the  essential  rights  for  approximately  7,000  h.p. 
have  been  acquired  on  the  Smith  River  in  the  towns  of  Danbury  and  Hill. 
The  proposed  development  on  the  Mascoma  River  Is  in  the  town  of  Lebanon 
and  its  estimated  capacity  is  In  the  neighborhood  of  10,000  h.p. 
Prelim.  Proposed  Developments — About  95,000  net  h.p.  300  Days  Ten-Hour. 


Blackwater  River 9.100 

Sugar  River,  North  Branch. .  17,000 

Croyden  River 8,000 

Hillsboro 5,000 

Smith  River 8,000 


Claremont 1 5 ,000 

Sugar  River,  South  Branch..    1,200 

Penacook    15,000 

Mascoma,  Long  Falls 17,000 

Contoocook  and  Davisville 3,681 


A  canvass  shows  that  our  electricity  can  readily  be  sold  at  not  less  than 
$30  per  h.p.,  yielding  a  gross  Income  of  $2,759,430.  The  net  income  will 
be  sufficient  to  pay  8%  on  the  cost  of  the  entire  17  propositions  when  com- 
pletely developed  and  connected.  Within  70  miles'  radius  there  is  a  popu- 
lation of  4,150,000,  constituting  one  of  the  greatest  manufacturing  centres 
of  the  United  States. 

For  the  purpose  of  carrying  on  the  work,  engineering,  perfecting  titles, 
&c,  the  Frederick  L.  Houghton  &  Associates  of  Brattleboro.  Vt.,  a  volun- 
tary association,  is  selling  to  its  friends  membership  subscriptions  of  $1,000, 
$500  and  $100  each,  pending  the  taking  over  of  the  entire  properties  and 
financing  of  the  operating  company.  With  the  memberships  the  investor 
will  secure  an  interest-bearing  certificate  for  the  amount  invested  and 
also  a  pro  rata  division  of  the  stock  of  the  operating  company  (the  Central 
New  Hampshire  Power  Co.  of  Maine),  when  It  is  financed,  of  about  $4,000 
for  a  $1,000  subscription.  Subscriptions  may  be  made  through  Newport 
(N.  H.)  Savings  Bank,  the  Brattleboro  Trust  Co.,  or  direct  with  the  Asso- 
ciates at  Brattleboro. 

Executive  Committee  of  The  Frederick  L.  Houghton  and  Associates: 
E.  C.  Crosby  (Pres.  Springfield  Elec.  Ry.  Co.;  director  Conn.  Valley  St. 
Ry.  Co.),  F.  W.  Putnam.  Wm.  H.  Vinton,  D.  Cowles,  F.  L.  Houghton, 
CO.  Robbins  and  H.  D.  Walker,  all  of  Brattleboro. 

Chicago  Breweries  Co.,  Ltd. — Report. — Year  end.  Nov.  30 


Nov.  30                  Div'ds  Other          Total  Interest, 

Year —            Received.  Income.  Income.  Tax.,&c. 

1910-11 £37,148  £3,035  £40,183  £20,912 

1909-10 35.148  2.964         41.549  21,293 


Divs.  Pd.  Balance, 
(5%)       Surplus. 

£18,833  £438 

18,833  1,423 


The  combined  sales  of  the  two  breweries  controlled  were  309,547  bbls. 
in  1910-11.  against  280,986  in  1909-10.  Debentures  outstanding,  £253,700 
(of  which  £7,900  held  by  the  company) ,  £700  having  been  redeemed  during 
the  late  year. — V.  70,  p.  325. 

Childs  Co.  (Restaurants),  New  York. - 

Nov.  30           Gross  Dividends  Surplus 

Year —         Profits.              Paid.  for  Year. 

1910-11__.$957,480  $474,998  $482,482 

1909-10.-.    687,385              422,294  265,090 


—Report. — For  year 

Previous  Total 

Surplus.  Surplus. 

$984,428  $1,466,910 

911,038  1,176,128 


*  After  amounts  transferred  to  reserve  and  depreciation  accounts. 

There  was  charged  to  depreciation  during  year  $721,000,  compared  with 
$592,420  in  1909-10.  The  balance  sheet  Nov.  30  shows  cash  on  hand, 
$367,827;  notes  and  accounts  receivable,  $254,747.  Notes  and  accounts 
payable  are  $862,248,  against  $581,003  in  1909-10. — V.  93.  p.  1791. 

City  Fuel  Co.,  Chicago. — Retail  Merger.— This  company, 
incorporated  in  111.  as  the  Reliable  Fuel  Co.,  changed  its 
name  on  Nov.  10  to  City  Fuel  Co.  and  increased  its  capital 
stock  from  $5,000  to  $4,200,000,  all  outstanding  (par  of 
shares  $100),  consisting  of  $2,000,000  common,  $2,000,000 
cum.  7%  pref.  and  $200,000  cum.  6%  sinking  fund  pref.,  this 
last  being  retirable  $30,000  yearly  out  of  earnings.  No  bonded 
debt.   The  "Coal  Trade  Journal"  of  N.  Y.  City  on  Nov.  8  said: 

The  consolidation  of  the  old  City  Fuel  Co.,  capital  stock  $2,000,000,  and 
the  Lill-Robinson  Coal  Co.,  capital  stock  $500,000,  the  two  largest  retail 
coal  concerns  of  Chicago,  took  place  Nov.  1  as  the  City  Fuel  Co.  The 
old  City  Fuel  Co.  operated  27  retail  yards  and  the  Lill-Robinson  Coal  Co.  15. 
Fred.  W.  Upham  Is  President;  Thos.  H.  Mclnnerney,  Vice-Pres.  and  Treas.; 
Milton  E.  Robinson,  Geo.  H.  Lill  and  Chas.  R.  Campbell,  V. -Presidents; 
F.  H.  Pearson,  Sec.;  Francis  S.  Peabody,  Chairman;  Geo.  F.  Getz,  V.-Chmn. 
Offices.  McCormick  Building.  332  South  Mich.  Ave..  Chicago. 

Cleveland  Electric  Illuminating  Co. — Securities  Authorized. 
— The  Ohio  Public  Service  Commission  has  authorized  the 
company  to  issue  $1,500,000  additional  common  stock,  to  be 
sold  at  par,  and  $1,500,000  bonds,  to  be  sold  at  973^.  Com- 
pare V.  93,  p.   1670. 

Coaster  Brake  Licensees. — Indictment. —  The  Federal 
Grand  Jury,  before  Judge  Hazel,  at  Buffalo,  N.  Y.,  on 
Jan.  9  handed  down  an  indictment  containing  8  counts, 
involving  6  companies  composing  the  Association  of  Coaster 
Brake  Licensees,  controlling,  it  is  stated,  90%  of  the  brakes 
manufactured  in  the  U.  S.,  and  18  individuals,  officers  in 
those  companies,  charging  conspiracy  and  restraint  of  trade. 

Six  of  the  counts  charge  conspiracy  and  the  other  two  allege  attempts 
to  monopolize  the  coaster  brake  industry. 

The  corporations  indicted  are  the  New  Departure  Mfg.  Co.,  the  Corbin 
Screw  Co.  (a  subsidiary  of  the  American  Hardware  Co.),  the  Aurora  Auto- 
matic Machinery  Co.,  the  Eclipse  Machine  Co.,  the  Miami  Cycle  &  Mfg.  Co. 
and  the  Buffalo  Metal  Goods  Co.,  which  makes  the  Atherton  brake. 

It  is  alleged  that  the  defendants  warned  the  jobbers  who  handled  brakes 
manufactured  by  them  not  to  sell  them  for  less  than  a  certain  amount  under 
penalty  of  being  dropped  from  the  jobbers'  list  and  not  receiving  any  more 
brakes  from  the  manufacturers  named;  also  that  no  jobber  could  obtain 
brakes  for  sale  if  any  one  of  the  six  companies  voted  against  giving  him 
the  agency. 

Continental  Telephone  &  Telegraph  Co. — No  Bids. — No 
bids  were  received  on  Jan.  19,  the  time  set  for  the  auction 
sale  of  the  company's  interest  in  $10,000,000  Nat.  Telephone 
Corporation  of  West  Virginia  common  stock.  The  stock, 
it  is  stated,  will  be  probably  offered  again  later.  Compare 
V.  94,  p.  126. 

Cumberland  Basin  Coal  Co. — Deposits. — Over  80%  of  the 
1st  M.  and  2nd  M.  bonds  has  been  deposited  with  the  Safe 
Deposit  &  Trust  Co.  of  Baltimore,  depositary  under  agree- 
ments dated  Dec.  13  1911.  Prompt  deposit  is  urged. 
Committee:  George  C.  Jenkins,  William  W.  Laird  and 
T.  Edward  Hambleton  —  V.  93,  p.  1791 

Dayton  (O.)  Power  &  Light  Co. — Earnings. — Fuller  &  Co., 
40  Wall  St.,  N.  Y.  City,  who,  with  Thomas  E.  Perkins  of 
Hartford,  Conn.,  are  placing  at  par  and  int.  the  unsold  por- 
tion of  the  present  issue  of  $1,036,700  6%  cum.  pref.  stock 
(compare  V.  93,  p.  1262),  report: 


Earnings  for  the  Calendar  Year  1911. 


Gross  earnings $623,932 

Net   earnings 277,411 

Interest  receivable 27,309 


Deduct — Bond  Interest.. 

Interest  on  notes 

Uncollectible  accounts. 


$187,519 
4,631 
1,610 


Total..  ..$304, 720       Balance,  net  income $110,930 

Dividend  on  preferred  stock  (6  months) 41,625 

Balance,   surplus $69,305 

Common  stock  outstanding,  $3,022,200.  The  amount  of  stock  issued 
will  be  Increased  during  1912  under  contract  for  improvements  an,]  exten- 
sions to  $1,387,500  pref.  and  $3,503,000  common — v.  93    p    l8r,-> 
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Underlying  Bonds  Offered.— White  &  Co.,  New  York,  re- 
cently offered  at  a  price  to  net  5.40%  Dayton  Lighting  Co. 
first  and  ref.  M.  5<%  gold  bonds  of  1907;  outstanding  (closed 
mortgage),  $2,579,000.      A  circular  says: 

The  Dayton  Power  &  Light  Co.  operates  under  perpetual  franchise  and 
controls  the  entire  electric-light,  power  and  steam-heating  business  of  Day- 
ton. (>  1  companv  has  authorized  an  issue  of  $20,000,000  "flrst  and 
ref."  h  •  :  i  served  to  retire  a  like  amount  of 
underbill!;  bonds  (Including  the  Dayton  Lighting  bonds),  and  $600,000 
have  been  issued  urn:  ".  to  provide  lor  extensions  and  improvements 
during  the  next  two  years.     See  also  V.  93.  p.  1262 

First  and  Refunding  Bonds. — -These  we  describe  as  follows. 

"First  and  Refunding"  M.  5%  bonds  dated  June  1  1911  and  due 
June  1  1941,  but  are  callable  as  below  stated.  Par  §1.000  c*.  Int.  J.  & 
D.  Trustee.  Knickerbocker  Trust  Co.,  X.  V.  Total  $20,000,000.  issuable, 
isurv).  (W  $3,680,000  to  retire  $3,454,000  underlying 
bonds,  viz.:  $425,000  Davton  El.  Lt.  Co.  1st  M.  5s  of  1901,  due  March  1 
1921.  but  callable  at  107  M  (V.  79.  p.  2645);  S450.000  Dayton  Citizens'  El. 
Co.  1st  \I.  25-year  gold  bonds,  dated  June  1  1907  and  due  July  1  1932  (V.  85, 
p.  866).  and  $2,579,000  Davton  Lighting  Co.  1st  &  ref.  M.  5s,  dated  1907 
and  due  March  1  1937,  but  callable  after  March  1  1912  at  107)4;  (c) 
remaining  S15.720.000  for  improvements,  extensions,  &c,  under  strict  pro- 
vision- sceeding  in  par  value  80%  of  the  actual  cost  of  the  same  (or, 
If  51  ••;,  of  the  1st  M  .  bonds  and  06  2-3%  of  the  stock  of  any  other  street  rail- 
road, electric  or  gas  company  be  acquired,  to  an  amount  at  par  equal  to 
actual  cost  of  same) .  but  only  when  the  net  earnings  for  the  12  months  pre- 
ceding shall  be  twice  the  interest  charge,  including  bonds  applied  for,  under- 
lying bonds  and  bonds  of  controlled  companies. 

The  company  agrees  to  maintain  a  fund  for  improvements  and  extensions, 
paving  thereto  annually  in  January  from  1917  to  1924  a  sum  equal  to  1%, 
1925  to  193  1933  to  1940     2%  of   all  outstanding  bonds  (less  allow- 

ance in  case  of  payments  to  other  sinking  funds) ;  this  fund  may,  at  the  com- 
panv's  option,  be  used  to  redeem  these  bonds  when  drawn  at  the  following 
prices  (or  by  purchase  at  a  less  price),  viz.:  On  or  before  Dec.  31  1936, 
105%:  in  1937.  104%;  in  1938,  103%;  in  1939,  102%;  in  1940  and  1941, 
101%.  The  entire  Issue  also  (but  not  less)  may  also  be  redeemed  at  the 
same  rate  at  company's  option  on  any  interest  date. — V.  93,  p.  1262, 

Delaware  (0.)  Water  Co. — Bonds  Offered. — This  company 

offers  for  sale  an  issue  of  $200,000  20-year  gold  refunding  5s. 

Annual  Earns.  (Franchise  Unlimited — Contract  for  City  Hydrants  Exp.  1921) 

1911.  1910.  1909.  1908.  1907. 

Income $30,470      $28,088      $26,309      $24,492      $22,847 

Net  after  taxes 18,213        17,301        15,771        14,306        13,612 

For  information  address  Treas.  C.  W.  Wiles,  Delaware,  O.  Hon.  F.  M. 
Marriott  is  Pres.     Compare  V.  92,  p.  728. 

Detroit  Edison  Co. — Listed. — The  N.  Y.  Stock  Exch.  has 
authorized  to  be  listed  the  §1,500,000  additional  capital  stock 
which  was  recently  offered  to  stockholders  at  par  (V.  93, 
p.  1197,  1467)  on  notice  of  issuance  and  payment  in  full, 
making  the  total  amount  authorized  to  be  listed,  $7,500,000. 

Earnings. — For  year  ending  Nov.   30   1911: 

Gross  Net  Int.  on 

Earnings.  Earnings.  Bonds, &c 
.$3,549,477  $1,507,880  $677,065 
.    3,030,207      1,310,083      601,701 


Year 
Endina — 
Nov   30  1911. 
Dec.  31  1910_ 
— V.   91.   p.   210. 


Dividends 
Paid. 

(7%)$414,330 
(5%)    250,000 


Balance, 

Surplus. 

$416,485 

458,382 


Dominion  SteerCorporation. — Preferred  Stock  Issue. — The 
stockholders  on  Jan.  15,  we  are  informed,  authorized  the 
issuance  of  $17,800,000  6%  pref.  stock  (or  one-half  of  the 
present  ordinary  stock),  of  which  $7,000,000  (not  $6,000,000 
as  reported  in  the  Montreal  papers)  is  to  be  exchanged  for 
6%  income  bonds  of  the  Dominion  Iron  &  Steel  and  Dominion 
Coal  companies,  to  finance  their  requirements  for  improve- 
ments. It  is  intended  to  offer  the  remainder  later  in  ex- 
change "on  attractive  conditions"  for  the  outstanding  stocks 
of  the  Steel  and  Coal  companies.  Stockholders  will  meet 
again  on  Jan.  29  to  ratify  the  stock  issue  as  required  by 
English  laws.— V.  94,  p.  210. 

Electric  Bond  &  Share  Co. — Pref.  Dividend  Increased. — 
A  quarterly  dividend  of  \XA%  lias  been  declared  on  the 
82,000,000  pref.  stock,  which,  under  the  plan  of  Aug.  26 
last  (V.  93,  p.  591),  has  been  converted  from  a  5%  to  a  6% 
issue,  payable  Feb.  1  to  holders  of  record  Jan.  25.  The 
regular  quarterly  dividend  of  2%  on  the  $3,500,000  common 
stock  has  also  been  declared,  payable  Jan.  26  to  holders  of 
record  Jan.  25.— V.  93,  p.  591. 

Great  Western  Cereal  Co.,  Chicago. — Tenders  Asked. — The 
Continental  Trust  &  Savings  Bank  of  Chicago,  as  trustee 
(successor  of  the  American  Trust  &  Savings  Bank),  having 
been  authorized  under  order  of  Court  dated  Jan.  18  to  ex- 
pend $355,285  of  the  moneys  in  its  hands  in  the  purchase  of 
1st  M.  20-year  sinking  fund  gold  bonds,  requests  tenders  for 
the  sale  of  bonds  up  to  Feb.  10.— V.  93,  p.  1728. 

Greene-Cananea  Copper  Co.,  New  York. — First  Dividend. 
— The  directors  on  Jan.  23  declared  an  initial  dividend  of 
25c.  a  share  (134%),  payable  March  1  to  holders  of  the 
capital  stock  ($50,000,000;  par,  $20)  as  of  record  Feb.  10. 

The  subsidiaries,  Greene  Consol.  Copper  Co.  and  Cananea  Central  Copper 
Co.,1  ch   declared  a  dividend  of  60c.  a  share,  together  aggregating 

$960,000.     The  <  nanea  Copper  Co.  will  receive  about  $928,000 

of  this  sum  and  will  apply  about  $600,000  thereof  to  the  aforesaid  initial 
dividend.  Estimated  results  for  cal.  year  1911:  Copper  produced,  45,- 
2  17,2  18  lbs.,  cost  per  lb.,  fl  'ic;  construction  per  !b.,  %c;  total  cost  per 
lb.,  lOHc;  net  profit  (after  deducting  construction  expenses),  $1,140,000. 
Earnings    of    Subsidiary    Companies — Calendar     Years     1910     and    1909. 

1,  Creene  Consol.  Copper  Co.  (Cananea  Consol.Copper  Co.)  — 

Gross.  Net.  Deprec'n.    Miscell.    Bal.,Sur.Cop.Pro.,lbs. 

1910.. $5, 592,050  $1,184,750  $684,097  $41,451  $459,202  36,921,309 
1909    .    5,510,846        1,102,559        558,452  544.107      37,015,445 

Z.CananeiC  Cop. Co.,  incl.  production  Can.    Div.  Co.)  — 

1910.        $587,926  $173,619  $173,619         8,758,836 

William  l.  icceededJami     i  [oatsen  as  director. — V. 92, p. 1314. 

Hart,  Schaffner  &  Marx,  Chicago. — Earnings. — For  first 
734  months  ending  Dec.  31  1911:  Gross  sales,  $15,012,848; 
net  profits,  8430,280;  dividends  on  pref.  stock,  534%  (three 
quarterly  payments  of  \%%),  $266,001;  balance,  surplus, 
$164,279.— V.  94,  p.  126. 

(Geo.  W.)  Helme  Co.— Listed.— The  N.  Y.  Stock  Exchange 

has  authorized  to  be  listed    on  notice  of  delivery  $4,000,000 

lon-cum.  pref.  and  $4,000,000  com.  stock.    Par,  $100. 

No  lien  prior  to  pref.  stock  without  the  assent  of  two-thirds  of  each  class 
of  stock  Pref.  slock  is  entitled  to  non-cumulative  pref.  dividends  oi  -  , 
irom  and  after  Jan.  1  1912  and  to  payment  at  par  upon  dissolution. 

Valve  of  Assets  1910, $8,000,000,  Offsetting  $8,000,000  Capital  stock 
Manufacturing  tangible  assets  at  end  of  year  1910  (V. 93, p.  1122)  .$4,909,000 
iraue-marks,  brands,  &c 3, 091,000 


Snuff  Factories  Owned  (and  Brands  Connected  Therewith'' — Sales  in  1910. 

Sales  1910.  Val.  of  Sales. 

(1)  Yorklyn,  Dela.,  heretofore  Yorklvn  branch  of 

Am.  Snuff  Co.  (except  wareh.  "E"  &  fact. No. 5)  .1,777,392  lbs.      $773,067 

(2)  At  Helmetta,  N.  J.,  heretofore  Helmetta  branch 

of  American  Snuff    Co 8,066,732  lbs.    3,721490 

Total 9,844,124  lbs.  $4,494,557 

Net  income  from  manufacture  and  sale  of  snuff  during  year  1910.$1,259,281 

Registrar  of  stocks,  Nat.  City  Bank,  N.  Y.;  Transfer  Agent,  Farmers' 
Loan  &  Trust  Co.,  N.  Y.  Fiscal  year  ends  Dec.  31.  Annual  meeting  after 
1912  first  Monday  in  March. — V.  93,  p.  1605. 

Herring-Hall-Marvin  Safe  Co. — Increase  of  Stock. — The 
stockholders  will  vote  on  Feb.  8  on  authorizing  an  increase  in 
the  capital  stock  from  $700,000,  all  of  one  class,  to  $1,400,- 
000,  by  the  issuance  of  7%  cumulative  preferred  stock. — 
V.  86,  p.  477. 

Houston  (Tex.)  Oil  Co. — New  Securities  Ready . — The  Merc. 
Tr.  &  Dep.  Co.  of  Baltimore  is  now  issuing  the  new  securities 
in  exchange  for  certificates  of  deposit  for  pref.  and  common 
stocks,  per  plan  of  July  28  1911  (V.  93,  p.  472).— V.93,  p.  1670. 

International  Agricultural  Corporation,  New  York. — 
Potash  Settlement  Leads  to  Sale  of  One-Half  Interest  in  Soll- 
stedt  Mine — Option  on  Remaining  Interest — Earnings. — Presi- 
dent W.  Schmidtmann  supplements  the  recent  announcement 
(V.  94,  p.  70),  as  follows: 

Abstract  of  Circular  dated  at  New  York  Jan.  22  1912. 

Shortly  after  organization,  in  July  1909,  the  company  acquired  the  entire 
capital  stock  of  one  of  the  largest  potash  mines  in  Germany,  Kaliwerke 
Sollstedt  Gewerkschaft,  for  which  it  paid  in  stock  of  your  company  as 
follows:  Preferred,    $2,500,000;   common,    $1,500,000. 

As  a  result  of  its  2  H  years'  ownership  of  Kaliwerke  Sollstedt  Gewerck- 
schaft,  the  company  has  received  therefrom  by  way  of  dividends  ,  from 
Sollstedt  debentures  paid  to  it  as  a  consideration  for  its  surrender  of 
the  seven-year  potash  purchase  contract,  from  Kaliwerke  Aschersleben 
as  purchase  price  for  one-half  of  Sollstedt  shares,  and  from  other  sources 
resulting  from  the  potash  settlement,  an  aggregate  cash  amount  in  excess 
of   $4,500,000. 

Taking  into  consideration  the  cash  it  has  already  received  from  the 
above-mentioned  debentures,  your  company  has  given  to  Kaliwerke 
Aschersleben  the  option  to  purchase  its  remaining  one-half  of  Sollstedt 
shares  at  a  cash  price  of  $1,500,000. 

Since  the  enactment  of  the  recent  German  potash  law,  regulating  prices 
and  production,  the  ownership  of  an  independent  mine  in  Germany  offers 
no  particular  advantages  to  American  fertilizer  manufacturers,  and  for  this 
reason  your  company  decided  that  it  could  use  the  funds  which  it  had  in- 
vested in  Colistedt  before  the  passage  of  the  law  more  advantageously  in 
the  expansion  of  its  American  fertilizer  business. 

The  settlement  gives  to  the  company  not  only  the  cash  as  above  set  out, 
but  also  provides  for  the  settlement,  without  expense  to  it,  of  all  pending 
litigation  pertaining  to  its  potash  contracts,  which  naturally  resulted  from 
the  passage  of  the  German  potash  law,  and  also  secures  for  your  company  its 
requirements  of  potash  salts  on  a  basis  guaranteed  to  be  as  favorable  as 
may  be  obtained  by  any  other  American  buyer  of  potash. 

Without  taking  credit  for  any   Governmental  tax  reductions  received 
through  the  potash  settlement,  a  substantial  part  of  which  should  apply  to 
the  fiscal  year  which  ended  June  30  1911,  the  company's  earnings  were: 
Earnings  for  the  Fiscal    Year  endina  June  30   1911. 

Earnings   applicable   to   dividends $1,420,346 

Dividends  paid  on  preferred  stock  (7%) 835,527 

Bal.,  surplus,  equal  to  8.37%  on  aver.  amt.  of  common  outst'g-.     $584,819 
The  officers  have  been  instructed  to  make  without  delay  application  for 
listing  the  pref.  and  common  stock  on  the  N.  Y.  Stock  Exchange. 

As  a  result  of  the  settlement  of  the  potash  controversy 
(V.  94,  p.  70),  it  is  said  that  the  suit  of  the  F.  A.  Royster 
Guano  Co.  against  the  company  has  been  withdrawn  on 
payment  to  that  company  of  $500,000. — V.  94,  p.  70. 

Jefferson  City  (Mo.)  Light,  Heat  &  Power  Co. — Bonds. — 

The  Mercantile  Trust  Co.,  St.  Louis,  is  offering  $20,000  1st 

M.  gold  5s  at  9534  and  int.,  total  issue  (closed),  $200,000. 

Earnings  for  Cal.   Years  1908  to  1910  and  7  Months  ending  July  31   1911. 

7  Mos.  1911.        1910.           1909.  1908. 

Gross  receipts,  gas $23,120     $38,906     $38,055  $31,991 

Gross  receipts,  electricity 33,572        47,491        44,106  34,623 

Total  gross  receipts $56,692      $86,397     $82,161      $66,614 

Net  earnings  (after  taxes,  &c.) 21.356        30,278        30,369        23,056 

Bond  interest 6,302        10,061  9.034  8,529 

Surplus $15,054      $20,217      $21,335      $14,527 

— See  als  >  V.  89.  p.  922. 

Kaministiqua  Power  Co.,  Fort  William,  Ont. — Dividend 
Increased.— -The  directors,  it  is  stated,  have  declared  a  quar- 
terly dividend  of  1%  on  the  $2,000,000  stock,  thus  increas- 
ing the  annual  rate  from  3%  to  4%.  Dividends  Q.-F.  15. 
Bonds  Oct.  31  1910,  $1,772,000.— V.  87,  p.  1607. 

Lehigh  Valley  Coal  Sales  Co. — Incorporated. — Articles  of 
incorporation  for  this  new  company  with  $10,000,000  auth. 
stock  (par  $50)  were  filed  at  Trenton,  N.  J.,  on  Jan.  22. 
See  V.  94,  p.  126. 

Liggett  &  Myers  Tobacco  Co. — Listed — Official  Data. — 
The  New  York  Stock  Exchange  has  authorized  to  be  listed 
the  total  authorized  issues  of  new  securities,  namely:  7% 
and  5%  bonds  up  to $15,507,800  and  $15,059,600,  respec- 
tively (temporary  bonds,  with  authority  to  substitute  the 
permanent  engraved  bonds  as  issued  in  exchange) ;  also  up 
to  $15,383,800  pref.  and  $21,498,400  common  stock,  all 
issued  under  disintegration  plan  of  American  Tobacco  Co. 
(V.  93,  p.  1122,  1670). 

Denominations:  Coupon  bonds,  $1,000  and  $5,000  (c*).  with  power  of 
exchange  for  registered  bonds  without  coupons;  registered  bonds.  $50. 
$100,  $500,  $1,000,  $5,000,  $10,000,  $50,000  and  $100,000,  with  power  of 
exchange  for  coupon  bonds  of  denominations  of  $1,000  and  $5,000. 

Both  the  7%  and  the  5%  gold  bonds  aforesaid  are  issued  under  a  trust 
indenture  executed  to  the  Guaranty  Trust  Co.  of  New  York,  trustee,  dated 
Dec.  1  1911.  This  trust  indenture  does  not  constitute  a  mortgage  nor  a 
specific  lien  upon  real  estate  or  other  property,  nor  is  there  deposited 
collateral  security,  but  by  it  Liggett  &  Myers  Tobacco  Co.  "imposes  a 
charge  in  favor  of  the  trustee  upon  all  its  property  and  present  and  future 
net  income,  earnings  and  profits,  for  the  benefit,  first,  of  said  7%  gold  bonds, 
and,  second,  of  said  5%  sold  bonds,  and  covenants  that  it  will  never  mort- 
gage Its  property,  business  and  income,  nor  create  any  specific  charge  upon 
its  earnings  otherwise  than  by  an  instrument  which  shall  expressly  recog- 
nize and  confirm  the  charge  aforesaid  as  prior  claims,  in  the  order  therein 
set  out,  upon  its  property  and  net  income,  earnings  and  profits." 

On  default  in  payment  of  interest  for  90  days,  then,  on  written  request 
of  the  holders  of  25%  in  amount  of  either  the  7%  bonds  or  the  5%  bonds 
then  outstanding,  the  trustee  shall  declare  the  principal  of  all  bonds  then 
outstanding    t'>     be    due  1  trust    also      >rovid<       for 

action  bv  the  trustee  for  foreclosure,  the  proceeds  of  foreclosure  sale  to  be 
applied,  flrst.  In  the  discharge  of  the  i  1  gold  bond  and,  s  cond,  In  the  dis- 
charge of  the  5%  go!d  bonds.     The  company  also  shall  pay  to  the  trustee 
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ln'January  of  each  year  $150,000  for  the  purchase  on  the  open  market  of 
7%  go Ul  bonds  at  ISO  or  less,  but  the  trustee,  at  the  end  of  the  year,  is  to 
return  such  part  of  said  sum  as  it  lias  not  been  able  so  to  expend.  Pay- 
ment of  Interest  shall  be  without  deduction  of  any  amount  that  the  com- 
pany may  be  required  to  pay  as  taxes  on  account  of  any  present  or  future 
law.  The  holders  of  a  majority  in  amount  of  either  class  of  bonds  may 
authorize  any  modification  or  compromise  of  the  rights  of  the  holders  of 
sue1:  i'i  iss  of  iii hi  is  arising  oul  of  the  In  lenture.     Registrar,  Guar.  Trust  Co. 

The  preferred  stock  is  entitled  to  cumulative  pref.  dividends  of,  but  never 
exceeding,  7";,  from  and  after  Jan.  1  1912,  and  is  entitled  to  be  paid  at  par 
upon  dissolution  before  anj  amount  Is  payable  on  the  common  stock.  All 
shares  possess  full  voting  power.  Registrar  of  all  stock.  National  City 
Hank     N  .   V .     'Transfer  agent,  Central  Trust  Co. 

AS*e.S(1910)  Offsetting  Above  $30,507,400  Bonds  and  $3G,880,200  Stock. 
Book  value  of  assets  or  properties  conveyed,  including  stocks  of 

subsidiary  companies $30,607,262 

Book  value  of  trade-marks,  brands  and  good-will  t  V.  93, p.  1 122)  36,840,237 

Factories  Controlled  by  Direct  Ownership  or  Ownership  of  Stock 

Kind  of 

Tobacco. 

(1)  Large  factory  In  St.  Louis 
heretofore  Liggett  &  Myers- 
Prummond  Br.  of  Am.  T.  Co.   Plug 

(2)  All  of  stock  of  Spauldlng  &JSmoking 
Merrick,  large  factory  In  Chlc.|  Fine  cut 


Production    in    1910- 


Amount. 


Selling  Value. 


64,188,555  lbs. 
7,669,588  lbs. 
5,320,331  lbs. 


$28,268,467 
2,5/7,479 

1.789,444 


4.529,316  lbs. 
5,209,914  lbs. 

7.756,405  lbs. 


543,784  lbs. 
953,716  lbs. 
452,444,000  (No.) 
2,712,922  lbs. 


747,432 


1,221,552 
1,243,027 


1,780,603 


262,002 
366,652 
987,720 
087,894 


4,034,838 
4,984,225 


Merrick,  large  factory  in  Chic.) 

(3)  Large  factory  in  Richmond,] 
Va„  heretofore  Allen  &  Gin- (Cigarettes    689,273,000  (No.)        3,084,494 
ter  Branch  of  Am.  T.  Co J 

(4)  Entire  capital   stock  of  the] 
John  Bollman  Co.,  large  fac- [Cigarettes    129,251,000  (No.) 
torv  at  San  Francisco ) 

(5)  Factory  In  Chicago,  hercto-1 
fore  Chicago  Br.  of  Am.  T.Co. /Smoking 

(6)  Factory  at  St.  Louis,  here-] 
tofore  Catlin  Br.  of  A.  T.  Co. /Smoking 

(7)  77  H%  <>f  outstand'g  stock) 
(all  of  one  class)  of  Pinkerton 
Tob.  Co.  (other  22  X%  own'd 
by  individuals  Identified  with 
the  management) ;  has  facto'y  ^Smoking 
In  Toledo  mfg.  smoking  tob. 
(to  a  considerable  extent 
chewed,  though  classified  as 
smoking  tobacco) 

(8)  All  of  the  stock  of  Nail   &] 
Williams    Tob.    Co.,    factory  [Smoking 
at  Louisville J  Plug 

(9)  Large  factory  at  New  Oil.,;  Cigarettes 
heretofore  W.  R.  Irby  Branch  [Smoking 
of  Amer.  Tobacco  Co J 

(10)  Large  factory  at  Durham,  i 
N.   C,   heretofore   W.    Duke  [Cigarettes  1,133. 238, 000(No.) 
Sons  &  Co.  Br.  of  A.  T.  Co_.JSmoklng         13,140,764  lbs. 

(11)  Two  factories,  in  Philadel-1  Little 

delphia  &  Wilmington,  Del.  J    Cigars        494,232.000  (No.)        1,966,985 

» 
Aggregate  sales  during  1910  of  goods  manufactured  under 

brands  at  factories  now  controlled $54,402,814 

Earnings  during  1910  on  properties  and  businesses  conveyed, 

against  which  securities  herein  sought  to  be  listed  are  issued  $7,468,172 
The  production  In  year  1910  included:    41,562,693  lbs.  of  smoking  to- 
bacco, 65,142,271  lbs.  of  plug,  5,320,331  lbs.  of  fine  cut,  494,232,000  little 
cigars  and  2,404.206,000  cigarettes   (totals  by  "Chronicle"). 

G.  W.  Yates  Is  now  a  Vice-Pres.  and  director  in  place  of  H.  A.  Walker. 
For  other  officers  and  directors  see  V.  93.  p.  1537. 

Lone  Star  Gas  Co.,  Fort  Worth,  Tex. — Payment  on  Bonds. 
— A  partial  payment  on  the  principal  of  the  bonds  ($1,250,- 
000  1st  M.  6s)  of  1909,  due  Aug.  31  1919,  amounts  i  to  10% 
per  bond,  will,  it  is  announced,  be  made  on  Feb.  3  1912  at 
the  Seaboard  Nat.  Bank,  N.  Y.  City,  or  the  Texas  Bank  & 
Trust  Co.  of  Galveston  (trustee).     Int.  F.  &  A.  3. 

Ineorp.  in  Texas  June  4  1909.  Said  to  own  80,000  to  90,000  acres  in 
Clay  County,  Tex.,  with  10  gas  wells,  125  miles  of  main  pipe  line  and  75 
miles  field  and  branch  pipeline.  Supplies  gas  to  Dallas  Gas  Co.,  Fort  Worth 
Gas  Co.  and  North  Texas  Gas  Co.  (Wichita  Falls,  &c).  Capital  stock 
authorized,  $3,500,000.  Standard  oil  interests,  it  is  stated,  own  control. 
Pres.  H.  C.  Edrington;  V.-Pres.,  W.  P.  Gage;  Sec,  O.  L.  Cobb;  Treas., 
I.  H.  Kempner. 

(P.)  Lorillard  Co.— Listed.— The  New  York  Stock  Ex- 
change has  authorized  to  be  listed  the  total  authorized  issues 
of  new  securities  when  and  as  issued,  namely,  7%  and  5% 
bonds,  $10,933,500  and  $10,617,450,  respectively  (temporary 
bonds  to  be  replaced  by  the  permanent  bonds  when  issued); 
also  up  to  $11,307,600  pref.  and  $15,155,600  common  stock. 

The  7%  and  5%  bonds  of  this  company  and  their  relative  rights  are  the 
same  in  every  particular  as  in  the  case  of  the  7  %  and  5%  bonds,  respectively, 
of  the  Liggett  &  Myers  Tobacco  Co.  above,  except  that  the  amount  to  be 
applicable  each  year  to  sinking  fund  for  Lorillard  7s  is  fixed  at  $100,000. 

The  rights  of  the  stock,  the  registrar,  the  transfer  agent,  &c,  are  also 
the  same  as  In  the  Lorillard  case.  Of  the  preferred  stock,  however, 
$461,600  is  issuable  in  place  of  the  $103,900  8%  pref.  stock  of  the  old  P.  Lor- 
illard Co.  at  rate  of  $114  25  par  value  for  each  §100  share  of  said  stock. 

Both  stock  and  bonds  are  issued  in  accordance  with  the  disintegration 
plan  of  the  Amer.  Tob.  Co.     See  V.  93,  p.  1122,   1670;  V.  94,  p.  126. 
Assets  (1910)  Offsetting  above  $21,550,950  Bds.  &  $26,001,600  Stoc"H  ? 

iNot  including  in  said  stock  $461,600   pref.  reserved   for  old  8%   pref.] 

Book  value  of  assets,  including  stocks  of  subsidiary  companies.528,091,749 

Book  value  of  trade-marks,  brands  and  good-will  (V.  93,  p.  1122)  19,460,752 

Company's  Factories,  Direct  Ownership  and  Ownership  of  Stock. 

-Production  in  1910 


Kind  of 
Tobacco . 
Smoking 
Plug- 
Fine  cut 


Amount. 
25.040,707  lbs. 

7,182,504  lbs. 

3,554,502  lbs. 


in 
Selling 


Value . 

,370,821 

3,508,779 

1,458,959 


Cigarettes  1,318,849,000  (No.)    11,213,444 


Smoking 


Cigars 


22,213,317  lbs. 


5,716,313 


405,023,000  (No  )      5.368,140 


Little  cigars  382,035,000  (No.)      2,081,596 


<1)  Large  plant  in  Jersey  City,] 
heretofore  owned  by  P.  Lor- 
illard Co.  (In  liquidation) . 

<2)  Entire  stock  of  S.  Anargyros' 
(Turkish  cigarettes) ,  with  fac- 
tories in  New    York 

<3)  Entire  stock  of  Luhrman  & 
Wilbern  Tobacco  Co.,  with 
factories  at  Middletown,  O. 
(smoking  tobacco,  but  also 
largely  chewing) 

(4)  Entire  stock   Federal   Cigar; 
Co.,   with   factories  in  Rich 
mond  and  Jersey  City 

(5)  Five  factories  for  rnanufac-] 
ture  of  little  cigars,  in  Wil- 
mington, Del.,  Phila.,  Balto., 
Brooklyn  and  Danville,  Va._ 

Aggregate  of  sales  during  1910  of  goods  manufactured  under 

orands  and  at  the  factories  conveyed.  _. .    $38,718,052 

Earnings  during  1910  on  properties  and  businesses  conveyed, 

against  which  the  securities  herein  sought  to  be  listed  are  issued   5,264,729 
Note.— The   production   in    1910   as   above   included   47,254,024   lbs.   of 

smoking  tobacco.  7.182,504  lbs.  of  plug,  3,554,502  lbs.  of  fine  cut,  405,023,- 

000  cigars,  382,035,000  little  cigars  and  1,318.849,000  cigarettes. 

The  fiscal  year  will  end  Dec.  31.  Annual  meeting  the  second  Tuesday 
of  March.— V.  94,  p.  126,  70. 

Louisville  Lighting  Co. — Payment  on  Bonds. — Notice  is 
given  that  on  Feb.  1  the  company  will  pay  to  the  holders  of 
bonds  dated  Feb.  1  1910  the  sum  of  $30  per  bond,  to  be 
applied  upon  the  $277  50  mentioned  therein,  such  payment 
to  be  made  on  presentation  of  said  bonds  at  the  office  of  the 


Central  Trust  Co.  of  New  York,  for  endorsement  thereon. 
Compare  V.  93,  p.  232. 

Massachusetts  Gas  Companies. — Details  of  Debentures. — 

The    $4,000,000   4^%    20-year   gold    debentures   sold    last 

month  (V.  93,  p.  1671)  are  described  as  follows: 

Dated  Dec.  1  (not  July  3)  1911;  due  Dec.  1  1931,  but  subject  to  call  in 
whole  or  part  on  any  interest  date  (June  1  and  Dec.  1)  at  105;  interest  paya- 
ble at  Old  Colony  Trust  Co..  Boston,  trustee. — V.  93.  p.  1729. 

Merchants'  Heat  &  Light  Co.,  Indianapolis,  Ind. — Securi- 
ties Offered. — Field,  Longstreth  &  Co.,  Cincinnati,  and  Jos.  T. 
Elliott  &  Sons,  Otto  F.  Haueisen  &  Co.,  Newton  Todd  and 
Oren  M.  Ragsdale  &  Co.,  Indianapolis,  recently  offered 
at  par  and  accrued  dividend  the  unsold  portion  of  a  block 
of  $500,000  6%  cumulative  preferred  stock,  dividends  pay- 
able Q.-F.  Redeemable  as  a  whole  at  option  of  company 
on  any  dividend  date  at  105  plus  accrued  dividend.  The 
Fletcher  American  Nat.  Bank  and  Otto  F.  Haueisen  & 
Co.,  Indianapolis,  on  Jan.  5  offered  $100,000  of  the  $1,124,- 
000  1st  ref.  5s  at  99  and  interest. 

Condensed  Extracts  from  Bankers'  Circular. 

Capitalization . — Common  stock  auth.,  $1,000,000;  outstanding,  $500,000. 
Pref.  stock  auth.,  $2,000,000;  outstanding,  $500,000.  1st  M.  bonds  auth., 
$500,000;  outstanding,  $440,000  ($60,000  retired  by  sinking  fund).  First 
refunding  bonds  auth..  $2,000,000:  outstanding,  $1,124,000  ($500,000  held 
to  retire  first  5s  and  $26,000  retired  by  sinking  fund) .      (V.  90,  p.  631.) 

Nearly  all  of  the  principal  retail  stores  in  the  central  part  of  the  city  are 
connected  with  this  company  for  light  and  power,  and  the  mercantile  and 
financial  institutions,  hotels  and  theatres  for  both  heating  and  lighting. 

This  $500,000  new  pref.  stock  (pref.  p.  &  d.)  is  being  issued  to  pay  back 
the  money  that  was  used  for  the  call  of  the  $150,000  old  pref.  stock  early 
in  1911,  to  pay  all  floating  debt  (incurred  for  additions),  and  to  provide 
for  future  improvements.  No  additional  pref.  stock  can  be  issued  unless 
the  annual  net  earnings  available  for  pref.  dividends  are  twice  the  pref. 
dividend  charge,  including  the  stock  then  to  be  issued.  No  dividends  on 
the  common  stock,  other  than  the  stock  dividend,  shall  be  declared  or  paid 
unless  there  remains  undivided  profits  over  and  above  such  dividends 
equal  to  at  least  three  years'  dividend  requirements  on  all  outstanding 
pref.  stock. 

Earnings  for  year  ending  Oct.  31  1911:  Gross,  $441,282;  net  (after  taxes), 
$204,365;  interest,  $78,200;  bal.  for  divs.,  $126,165,  or  over  four  times 
the  $30,000  required  to  pay  the  6%  dividend  upon  this  pref.  stock.  For 
the  year  ending  Oct.  31  1910  the  gross  earnings  were  $332,438;  net,  after 
taxes,  $137,127. 

Property. — Two  power  stations,  total  engine  capacity  about  15,000 
maximum  h.  p.  (the  station  completed  within  the  last  two  years  is  one  of 
the  best  in  the  Middle  West) ;  about  40,000  ft.  of  steam  line  and  513,000  duct 
feet  of  underground  line  in  the  business  section  (1  mile  square),  and  about 
20  miles  of  pole  lines  leading  to  the  factory  districts.  See  also  V.  90,  p.  631; 
V.93,p.942. 

Mexican  National  Packing  Co.,  Ltd. — Neiu  Stock. — Pursu- 
ant to  plan  of  July  last,  this  company,  ineorp.  in  Maine 
Jan.  24  1911,  filed  on  Dec.  11  a  certificate  of  increase  of  auth. 
capital  stock  from  $3,750,000  (all  common)  to  $12,750,000, 
in  order  to  include  $9,000,000  participating  6%  cum.  pref. 

A  press  dispatch  from  Mexico  this  week  purports  to  tell  of  the  revocation 
of  a  concession  held  by  the  company.     See  plan  V.  93,  p.  290. 

Mt.  Whitney  Power  &  Electric  Co.,  Visalia,  Cal. — Earn- 
ings.— For  year  ending  Sept.  30: 

Year —  Gross.      Expenses.         Net.        Bond  Int.  Surplus. 

1910-11 $378,630      $148,567      $230,063      $75,300      $154,763 

1909-10 325,897        140,954        184,943        60,000        124,943 

1908-09 266,908  98,461        168,447       

Interest  for  1910-11  here  covers  the  $1,255,000  1st  M.  6s,  1939,  now  out. 
— V.  92,  p.  192. 

Nassau  Light  &  Power  Co.,  Roslyn,  N.  Y. — Bonds. — The 
P.  S.  Commission  has  sanctioned  an  issue  of  $158,000  addi- 
tional 1st  M.  bonds  of  1907  on  account  of  extensions  and 
additions  (V.  86,  p.  1162).— V.  93,  p.  50. 

National  Boat  &  Engine  Co. — Sale  Feb.  15. — Walter  I. 
Woodman,  trustee  in  bankruptcy,  516  Atlantic  Ave.,  Bos- 
ton, announces  that  the  plants  at  Muskegon,  Mich.,  and 
St.  Joseph,  Mich.,  and  Shell  Lake,  Wise,  respectively,  will  be 
offered  for  sale  in  three  parcels  at  Augusta,  Me.,  on  Feb.  15. 

The  sale  is  pursuant  to  an  order  entered  Jan.  15  by  Cremont  J.  C.  Little, 
referee  appointed  by  the  U.  S.  District  Court  (Maine  Dlst.) .  Upset  prices: 
Parcel  I,  $185,000;  parcel  II,  $65,000  (subject  to  disputed  lien  of  $9,250); 
parcel  III,  $50,000.  Receiver's  certificates  ($20,000),  taxes,  &c,  will  he 
discharged  out  of  proceeds  of  sale. 

It  is  also  stated  in  said  order  that  William  H.  Mann  of  Muskegon,  Mich., 
as  successor  trustee  under  the  mtge.  dated  Oct.  1  1911,  given  originally 
to  the  Astor  Trust  Co.,  claims  that  all  of  the  property  described  in  said  order 
is  subject  to  a  lien  under  and  by  virtue  of  said  mortgage,  but  this  claim 
is  disputed  by  the  trustee  in  bankruptcy;  and  it  is  provided  in  said  order  that 
all  of  said  property  will  be  sold  free  from  the  alleged  lien  and  that  the  lien 
thereunder,  if  any  valid  lien  exists,  will  be  transferred  to  the  proceeds  re- 
ceived from  the  sale  of  said  properties  (V.  92,  p.  1113) . — V.  93,  p.  875,  733. 

National  Brake  &  Electric  Co.,  Milwaukee. — Stock. — This 

company  in  December  last  increased  its  authorized  capital 

stock  from  $1,000,000  to  $2,000,000  to  cover  extensions  of 

its  plant  already  completed  or  in  prospect.     Of  the  increase 

(all  common),  $700,000  has  been  subscribed  for  and  paid  up. 

The  "Iron  Trade  Review"  of  Cleveland  on  Nov.  30  1911  had  a  6-page  illus- 
trated article  regarding  the  plant.  The  business  for  1911  was  25%  larger 
than  in  1910.  Extensions  amounting  to  $500,000  or  more  have  been  made 
to  the  plant  and  more  improvements  are  planned. — V.  83.  p.  327. 

Nevada-California  Power  Co. — Bonds. — Earnings. — The 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago, 
is  offering  at  par  and  int.  1st  M.  sinking  fund  6%  gold 
bonds,  dated  1907,  due  April  1  1927,  but  callable  after  April  1 
1912  at  105  and  int.    Outstanding  (closed  mtge.)  $2,862,000. 

Earnings  for  Calendar  Years. 
Gross.  Net.        Fixed  Chgs.  Sink. Fund.      Bal..  Sur. 

1911   (approx)$770, 500  $616,000  $264,165  $70,361  $281,474 

1910  750,131  589,075  252,903  67,704  268,468 

Pres  Delos  A.  Chappell  estimates  the  net  earnings  for  1912  at  $568,519 
and  for  1913  at  $788,519,  based  on  the  natural  growth  of  the  business  and 
the  profits  from  extensions  now  being  built. 

Scrip. — A  scrip  dividend  of  $2  per  share  ($100,000)  has 
been  declared  on  the  $5,000,000  stock  (par  $100),  payable 
to  stockholders  of  record  Jan.  31. 

Interest-bearing  scrip  certificates  dated  Feb.  1  will  be  mailed  Feb.  10. 
Cash  dividends  have  been  1H%,  Aug.  1908;  in  1909,  4M%  (Feb.,  1  Vi; 
May,  1;  Aug.,  1;  Nov.,  1);  1910,  2%  (Feb.,  1;  May,  1);  none  since. — V.  93, 
p.  1321. 

New  Departure  Manufacturing  Co.,  Bristol,  Conn.— In- 
dictment.— See  Coaster  Brake  Licensees  above. — V.  94, p. 212. 

Northern  Connecticut  Light  &  Power  Co. — Bonds,  &c. — 
Baker,  Ayling  &  Co.,  Boston,  recently  offered  at  98  and  int. 
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1st   M.  5s  dated  1900,  due  Dec.   1   1946,  authorized  issue 
$350,000,  reported  outstanding  Feb.  1  1911  §245,000. 
Earnings. — As  published  for  years  ending  Nov.  30: 
Year —    '  Gross.       Op.  Exp.         Net.        Bond  Int.    BaL.Sur. 

1005-06..    $29,756        §15,711        $14,045  $5,000  $9-°45 

1907-08 36,631  21,785  14.846  10,392  4,454 

1909-10 61,802  36,588  25.264  11,750  ?•;',!,•* 

1910-11   .  70.150  42,836  27.314  12,214  lo,100 

See  further  particulars  in  V.  83,  p.  1416. 

North  Shore  Consolidated  Gas  Co. — Bonds. — A  press  dis- 
patch reports  the  sale  of  81,500,000  of  an  issue  of  $5,000,000 
■J  5-year  5%  bonds  to  the  Continental  &  Commercial 
Trust  Co.  and  E.  H.  Rollins  &  Sons.     See  V.  90,  p.  1681. 

Northwestern  Gas  &  Electric  Co.,  Walla  Walla. — Entire 
Bond  Issue  to  be  Redeemed. — See  Pacific  Power  &  Light  Co. 
under  "Railroads"  above.— V.  89,  p.  352. 

Ontario   Power  Co.,   Niagara  Falls,   N.   Y. — Earnings.— 
C.  E.  Denison  &  Co.  of  Boston  &  Cleveland,  who  are  offering 
a  block  of  $100,000  of  the  1st  M.  gold  5s  due  1943,  report: 
Year  Gross  Net         Int.  1st    Ont.    Tr .     Deben.      Balance, 

Ending —  Income.       Barns.     M.  Bdi.    Rental,         Int.  Surp. 

31  1911. SI. 016, 793  J810.821  $341,408  $165,353  $180,000  $124,060 
June  30  1911.  939,262  742,984  293,859  156,785  180,000  112,340 
— V.  93.  p.  474. 

Ottawa  (Ont.)  Light,  Heat  &  Power  Co. — Extra  Distribu- 
tion by  Ottawa  Electric  Co. — The  Ottawa  Electric  Co.  (nearly 
all  of  whose  $1,100,000  stock  is  owned)  has,  it  is  stated, 
declared  "an  extra  bonus  on  the  stock  amounting  to  3% 
in  addition  to  the  customary  2%  bonus  and  the  regular  10% 
dividend,  making  the  total  dividend  for  the  year  15%." 
Compare  V.  92,  p.  798. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Sale  of  New 
Bonds. — J.  P.  Morgan  &  Co.  announced  yesterday  the  pur- 
chase of  $20,000,000  "general  and  refunding"  mortgage  5% 
bonds  from  the  Pacific  Gas  &  Electric  Co.  These  bonds  have 
been  sold  to  N.  W.  Halsey  &  Co.  and  Harris,  Forbes  &  Co., 
who  will  shortly  offer  them  to  the  public.  This  is  the  block 
referred  to  in  the  "Chronicle"  of  Jan.  13.— V.  94,  p.  124. 

Philadelphia  Electric  Co. — Rumored  Negotiations. — It  is 
generally  believed  in  Philadelphia  financial  circles  that  nego- 
tiations are  in  progress,  with  some  prospect  of  success,  for 
the  taking  over  of  this  company  by  the  United  Gas  Improve- 
ment Co.  by  an  exchange  of  stock  (basis  doubtful)  presumably 
after  calling  a  final  assessment. — V.  93,  p.  1793,  1671. 

Pittsburgh  (Pa.)  Oil  &  Gas  Co. — Earnings. — 

For  the  9  months  ending  Dec.  31  1911,  gross  earnings  were  $488,857 
and  net,  after  expenses  and  interest,  $64,421,  comparing  with  $737,174 
and  $170,801,  respectively,  for  the  year  ending  March  31  1911. 

During  the  year  the  Marion  (Did.)  plant  was  sold  for  $205,000.  Bonded 
and  floating  debt  were  reduced  by  $104,996  fagainst  $43,502  for  the  year 
ending  March  31   1911). — V.  92,  p.   1182. 

Russellville  (Ark.)  Water  &  Light  Co. — Bonds,  &c. — 
John  D.  Curtis  &  Co.,  New  York,  are  offering  on  a  5J^% 
basis  $120,000  1st  M.  6%  gold  bonds  dated  Dec.  1  1911, 
maturing  serially  Dec.  1  1916  to  1931  ($5,000  yearly  1916 
to  1930  and  $45,000  in  1931).  Par  $l,000(c*).  P.  &  i. 
(J.  &  D.)  payable  at  Standard  Trust  Co.,  N.  Y.  City,  trustee. 
Total  auth.  issue  $150,000,  of  which  $30,000  reserved  for 
future  extensions  under  restrictions.  A  circular  says  in  brief: 

Does  all  the  electric  light  and  power  business  In  the  cities  of  Russellville 
(nopulation  5.038  In  1910)  and  Dardanelle  (pop.  about  2,500),  and  by 
March  1  1912  will  have  completed  its  water  supply  system  in  Russellville. 

These  bonds  (the  first  mortgage  created)  are  issued  for  the  completion 
of  the  water-supply  system  and  to  extend  the  electric-light  and  power 
business.  Owns  a  modern  concrete  dam  on  the  Illinois  River,  with  power- 
plant  capacity  more  than  sufficient  for  present  needs.  Is  also  constructing 
in  Russellville  an  auxiliary  steam  plant,  to  be  completed  about  Feb.  1  1912. 
The  property  will  by  March  1912  have  a  physical  value  nearly  three  times 
the  bond  issue.  Earnings  for  12  months  ended  Dec.  31  1911,  gross,  $17,126; 
net  after  oper.  exp.,  $12,842.  Including  the  water-supply  system,  the 
following  earnings  are  expected  for  the  first  year  of  full  operation:  Gross, 
$35,600;  net,  $26,200;  int.  charges,  $7,200;  surplus,  $19,000.  Has  50-year 
contracts  for  supplying  both  cities  with  municipal  lighting  and  a  30-year 
contract  with  Russellville  to  furnish  fire  hydrants  at  $50  each. 

Scotten,  Dillon  Co.,  Tobacco  Manufacturers,  Detroit. — 

Stock  Dividend. — The  shareholders  voted  Jan.  8  to  in- 
crease the  capital  from  $500,000  to  $1,000,000  for  the  pur- 
f)ose  of  declaring  a  stock  dividend  of  100%  out  of  accumu- 
ated  surplus  to  shareholders  of  record  Jan.  1.  President 
E.  C.  Way.     "Detroit  Free  Press"  Jan.  11  said: 

Two  regular  4%  dividends  were  paid  during  1911  and  two  extra  divi- 
dends of  16%  each,  making  a  total  of  40%  distributed  on  a  capitalization 
of  $500,000,  the  shares  having  a  par  value  of  $10.  The  net  profits  were 
over  $300,000,  of  which  $200,000  was  paid  to  the  stockholders  and  $100,000 
added  to  the  surplus,  bringing  the  total  surplus  to  $900,000. — V.  72,  p.  187. 

Sioux  City  (la.)  Stock  Yards  Co. — Bonds  Offered. — Blodget 
&  Co.,  Boston  and  New  York,  are  placing  at  96  and  int., 
yielding  about  5.35%  income,  the  small  unsold  portion  of 
their  block  of  $750,000  1st  M.  refunding  gold  5s,  issued  for 
payment  of  the  1st  M.  bonds  and  retirement  of  floating  debt. 
With  this  issue  there  are  $1,060,000  of  the  1st  ref.  5s  out- 
standing. Dated  July  1  1910  and  due  July  1  1930,  but  re- 
deemable on  any  interest  day  after  three  months'  notice  at 
105  and  int.  Int.  J.  &  J.  at  Am.  Tr.  &  Sav.  Bank,  Chicago, 
trustee,  or  collectible  through  Blodget  &  Co.,  Bost.  or  N.  Y. 

Abstract  of  Letter  from  Preeideni  F.  L.  Eaton.  Sioux  City.  Dec.  22  1911. 

Organized  in  Iowa  in  1894  and  acquired  the  property  and  business  of  the 
ion  Stock  Yards  Co.  (org.  in  1887) .  There  has  been  almost  a  continuous 
increase  in  business,  the  receipts  of  live  stock  for  the  calendar  year  1910  be- 
ing 1,649,409,  against  491,931  head  for  the  year  1888.  As  a  stock  yards, 
lis,  likit  a  public  service  corporation,  not  commodities  but  facilities,  pro- 
viding ia)  the  railroads  with  pens,  feed  and  water  for  live  stock  in  transit. 
By  V.  S.  law.  stock  must  every  36  hours  be  unloaded,  fed  and  rested. 
(b)the  public  with  facilities  for  buying  and  selling  cattle,  sheep,  hogs,  horses 
and  mules;  it  doc,  not  buy  or  sell  for  its  own  account.  Has  obtained  con- 
trol of  the  Yankton  (South  Dakota)  Stock  Yards,  thereby  gaining  a  large 
additional  business  from  sheen.     The  receipts  of  sheep  for  the  year  ending 

pt.  30  1911  were  183,196  in  comparison  with  67,835  in  1909.  A  stock 
yards  serves  largely  corporations  and  business  men  and,  while  it  furnishes  a 
good  service,  is  not  likely  to  meet  competition  in  its  particular  field. 

The  bonds  are  a  mortgage  on  the  entire  property,  subject  only  to  a  small 
first  mortgage  which  It  Is  contemplated  to  retire.  The  land  consists  of 
platted  and  unplatted  property  aggregating  about  150  acres,  all  located 


within  1  H  miles  of  the  centre  of  Sioux  City.  The  Exchange  Building, 
owned,  is  a  three-story  brick  building,  125x150  ft.  in  size,  entirely  occupied 
by  concerns  doing  business  at  the  yards.  A  near-by  brick  building  contains 
the  water  and  electric-light  plant,  the  water  being  taken  from  deep  wells 
by  pumps  (capacity  30,000  gallons  per  hour),  and  two  generators  furnishing 
the  current  for  the  1,200  lights  used  in  the  yards  and  buildings.  A  12-inch 
water  main  with  the  company's  own  plant  furnishes  ample  (ire  protection. 
Armour  &  Co.  and  the  Cudahy  Packing  Co.  have  large  packing  houses 
with  a  combined  capacity  of  6,000  hogs  and  1,300  cattle  daily.  R.  Hurnl 
Packing  Co.,  Statter  &  Co.  and  the  Sioux  City  Packing  Co.  also  have  smaller 
laughtcring  houses  lositel  at  the  yards.     Stojk;r  and  feeder  trade  is  large  . 

Capitalization  Outstanding  Sept.  30  1911. 
Common   stock,   paying  dividin.ls   at  rate   of   2%    per   annum 

[par  $100— Ed.] $1,387,600 

Pref.  stock  6%  non-cumulative  land  participating  after  6%  on 

common;  par  $100] 1,460,700 

First  mortgage  5s,  due  July  1921 269,000 

First  mortgage  refunding  gold  5s,  due  July   1930  [Issue  limited 

to  $2,000,000] 310,000 

There  are  outstanding  about  $467,750  notes,  which,   together  with    t"i 

$269,000  1st  M  5s,  are  to  be  retired  by  proceeds  of  present  issue  of  1st  icf .  5s 

Gross  Earninas  jor  Years  ending  Sept.  30. 

1901-02      1903-04      1905-06     1906-07*1007-08  21908-09*1909-10*1910-11 

$278,584  $309,752  $317,625  $399,834  $327,913  $344,713  $336,691  $420,332 

*  On  July  1  1907  the  company's  switching  business  was  transferred  to  the 
Sioux  City  Terminal  Ry.  Co.,  which  was  then  organized,  and  the  capital 
stock  of  which  is  owned  by  the  Stock  Yards  Co. 

Income  Account  for  the  Years  ending  Sept.  30. 

1910-11.    1909-10.1  1910-11.     1909-10. 

Gross  earnings.  --$420,332   $336,691  I  Interest  * $57,442      $50,596 

Net  (after  taxes)  .   247,559      184,509  |  Dividends    115,394      115,394 


Balance $74,723     $18,518 

*This  interest  charge  will  not  be  materially  changed  by  the  issue  of  first 
mortgage  refunding  bonds  now  sold,  as  the  porceeds  of  these  bonds  will  be 
used  to  retire  the  first  mortgage  5s  of  1921  and  to  fund  the  floating  debt. 
The  company  has  paid  dividends  of  6%  per  annum  on  its  pref.  stock  con- 
tinuously since  1903  and  2%  on  its  common  stock  continuously  since  1904. 
The  State  of  Iowa  furnishes  over  one-third  of  the  entire  stock  shipped  to 
Chicago.  With  the  development  of  South  Dakota  the  receipts  of  the  com- 
pany must  more  than  double  within  the  next  few  years,  and,  with  the  de- 
velopment of  the  States  farther  west  the  receipts  will  show  a  still  greater 
increase.  The  company  is  controlled  by  interests  allied  to  the  large  Chi- 
cago packing  houses.  Officers:  F.  L.  Eaton,  Pres.;  F.  W.  Estabrook,  V.-P., 
and  Edward  Tilden,  Treas. — V.  93,  p.  168. 

Southern  Counties  Gas  Co.  of  California. — Bonds  Offered. — 
J.  H.  Adams  &  Co.,  Los  Angeles  and  San  Francisco,  are 
offering  at  par  and  int.  1st  M,  sinking  fund  gold  6s,  dated 
April  1  1911  and  due  April  1  1941,  but  redeemable,  all  or 
any,  on  April  1   1916  at  105  and  int.     The  bankers  report: 

Capitalization —  Authorized.    Issued. 

Preferred    (p.   &  d.)    stock,   cum.  after  1913;  callable 

after  1912  at  105  and  accumulated  dividends $500,000    $340,000 

Common  stock  (par  of  all  shares  $100) 500,000       500,000 

First  mortgage  bonds 1,000,000      445,500- 

Organization. — Has  acquired  the  entire  properties  of  the  Piedmont  Gas 
Co.,  the  Covina  Valley  Gas  Co.  and  the  Orange  County  Gas  Co.,  and  the 
gas  plants  and  distributing  system  of  the  Southern  California  Edison  Co. 
at  Whittier  and  .Santa  Ana.  Serves  the  middle  portion  of  the  San  Gabriel 
Valley,  the  Covina  Valley,  the  La  Habra  Valley,  and  the  central  portion  of 
Orange  County,  a  district  of  substantial  residential  towns  (and  developed 
agricultural  communities),  including  Covina,  Glendora,  Azusa,  Monrovia, 
Sierra  Madre,  Whittier,  Fullerton,  Anaheim,  Orange,  Santa  Ana,  San 
Dimas,  Duarte,  Arcadia,  El  Monte,  La  Habra  and  Tustin.  Population 
served  at  present, about  40,000.  The  company  is  now  preparing  to  extend 
its  high-pressure  lines  between  Santa  Ana,  Orange  and  Anaheim,  and  to 
Tustin,  Arcadia  and  San  Dimas. 

Properties. — Generating  plants  at  Covina,  Monrovia,  Whittier,  Santa 
Ana,  Anaheim  and  Orange,  combined  capacity  of  600,000  cu.  ft.  per  day; 
11  gasometers,  combined  capacity  of  325,000  cu.  ft.;  1,125,000  feet  of  gas 
mains  and  about  5,300  meters.  Frauchises  of  ample  scope,  the  shortest 
running  till  1955.     The  only  company  in  the  territory. 

Earnings. — Bion  J.  Arnold  reports  that  the  communities  supplied  are 
prosperous  and  growing  rapidly,  and,  with  efficient  management,  proper 
engineering  and  economical  expenditures  for  extensions,  the  results  from 
the  investment  should  be  as  large  as  those  to  be  expected  from  any  other 
public  utility  in  California  operated  under  public  rate  regulation  conditions. 
By  1920  the  company  should  be  supplying  over  16,000  meters. 

Estimated  gross  earnings:  Cal.  year  1911,  $163,000;  1912,  $190,000;  1913, 
$225,000,  assuring  net  earnings  amply  sufficient  to  protect  the  bondholder. 

Bonds. — Issue  for  acquirement  of  the  properties  less  than  75%  of  cash 
cost;  for  immediate  improvements  will  be  less  than  75%  of  cost.  There- 
after issuable  for  75%  of  the  cost  of  extensions,  betterments  and  purchases 
only  when  approved  by  J.  H.  Adams  &  Co.,  and  when  the  net  earnings  are 
1  Vi  times  the  interest  charge,  including  bonds  sought  to  be  issued.  Present 
bond  issue  $84  per  meter.  The  sinking  fund  should  redeem  at  maturity 
not  less  than  $750,000  bonds.     See  also  V.  92,  p.  1114. 

Pref.  Stock. — This  has  been  placed  In  escrow  with  the  Los  Angeles 
Trust  &  Savings  Bank  and  may  be  issued  only  to  provide  funds  for  addi- 
tions, extensions  and  betterments,  when  the  net  earnings  are  sufficient  to 
pay  both  bond  interest  and  pref.  dividends. 

Officers. — President,  O.  B.  Hinsdale;  Secretary,  W.  S.  McFarland; 
Treasurer,  F.  N.  Hawes.     Office,  Los  Angeles. — V.  92,  p.  1114. 

Standard  Oil  Co.  of  New  York. — Rebate  Fine. — Judge 
Hazel  in  the  TJ.  S.  District  Court  at  Buffalo  on  Jan.  23  im- 
posed a  fine  of  $55,000  under  a  conviction  by  a  jury  on  Dec.  6 
of  143  violations  of  the  Inter-State  Commerce  law  in  accept- 
ing rate  concessions  in  1904  and  1905  from  the  Pennsylvania 
and  New  York  Central  railroads  on  shipments  of  oil  from 
Olean,  N.  Y.,  to  Burlington,  Vt. 

The  company  was  indicted  jointly  with  the  railroads.  Both  railroads  had 
previously  been  fined;  the  Pennsylvania  $35,000,  following  its  conviction 
on  more  than  100  counts,  and  the  N.  Y.  Central  $20,000,  after  pleading 
guilty.  The  maximum  possible  fine,  which  could  have  been  Imposed  on 
the  Oil  Company  would  have  been  $2,860,000,  or  $20,000  on  each  count. 
— V.  85,  p.  791. 

Tennessee  Copper  Co. — Dividends. — A  dividend  of  $1  50 

per  share  (6%)  has  been  declared  on  the  $5,000,000  stock, 

payable  Feb.  20  to  holders  of  record  Jan.  21,  being  the  same 

amount  as  on  Jan.  26  1911. 

Previous  Dividend  Record  (Per  Cent). 

1907.  1908.  1909.      1910.       1911. 

Jan.,  5- Aug.,  8  Feb.,  5;  Sep.,  5  Dec,  5    None      Jan.,  6 


03.  '04.    05.  '06. 

5        5        5        5 

— V.  93,  p.  669. 

Union  Electric  Light  &  Power  Co 

Calendar                       Gross  Net  (after  Interest 

Years —                 Revenue.  Taxes,  &c).  Accrued. 

1911       $3,605,515  $1,649,966  $851,848 

1910      3,371,520  1,604,309  823,341 

1909__              3,085,614  1^582,580  834,204 

H.  H.  Pierce  and  George 
directors  to  succeed  Sam  D 


St.  Louis. — Report. 


Dividends  Balance, 
(6%).  Surplus. 
$593,100  $205,018 
593,100  187.868 
593,100  155,276 
R.  Sheldon  of  New  York  have  been  elected 
Capcn  and  Henry  Nicolaus  of  St.  Louis  and 
A.  C.  Einstein,  General  Manager,  has  also  been  chosen  a  director  to  succeed 
Alton  S.  Miller,  who  resigned  from  the  presidency  of  the  company  a  few 
months  ago.  Mr.  Einstein  was  elected  First  Vice-President.  James 
Campbell  retired  from  the  office  of  Third  Vice-President. — V.  93,  p.  1203. 

Union  Ferry  Co.,  New  York. — Debt  to  Ctiy — Earnings. — 
The  Sinking  Fund  Commission  voted  on  Jan.  24  to  call  upon 
the  company  to  pay  its  debt  to  the  city,  aggregating,  it 
is  said,  $49,789. 


JAN.  'J7  1912] 
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The  Commission,  after  an  examination  of  the  company's  books,  states 
that  tor  the  past  three  years  dividends  of  ;!";,  yearly  hayc  been  paid  on  the 
$3,000,000  stock,  and  that   the  revenue  lias  been: 

1905.  1906.  1907.  1908.  1909.  1910.  1911. 

Gross      .$81-1.681   $877,872  $893,600  $833,749  $903,797  $819,114  $613,220 
\,  i  $84,606  $162,995  $180,621   $111,027  $249,125  $251,963  $163,482 

(From  "Brooklyn  Eagle"  of  Jan.  24  1912.)  —V.  93.  p.  1036. 

United  Shoe  Machinery  Corporation. — No  Negotiations 
Yet. — Referring  to  the  reported  negotiations  with  the  De- 
partment of  Justice  for  a  settlement  of  the  Government  pro- 
ceedings, the  follwing  is  said  to  be  authoritative: 

There  arc  not  at  present  any  definite  negotiations  looking  to  a  compromise 
of  the  suit  as  suggested.  All  that  has  occurred  so  far  has  been  a  talk  of  the 
most  general  nature  between  Charles  F.  Choate  of  Boston,  counsel  for  the 
Shoe  Machinery  Co..  and  Attorney-General  Wickersham.  in  which  Mr. 
Choate  explained  to  the  Attorney-General  some  features  of  the  company's 
business.  No  offer  or  suggestion  has  been  made  from  either  side  looking 
to  a  settlement  out  of  court. — V.  94,  p.  213. 

United  Missouri  River  Power  Co.,  Helena,  Mont. — Sale 
Feb.  9. — Pursuant  to  decrees  rendered  in  the  U.  S.  Circuit 
Court,  Montana  Dist.,  on  Dec.  29,  the  property  is  to  be  sold 
under  foreclosure  (a)  at  Helena  on  Feb.  9  in  suit  of  U.  S. 
Mort.  &  Tr.  Co.,  trustee  under  mortgage  dated  July  1  1910, 
securing  $2,781,500  "1st  &  ref."  5s  pledged  to  secure  $1,850,- 
000  6%  one-year  notes  (due  and  unpaid  July  1  1911);  (b)  on 
Feb.  13  in  suit  of  Central  Trust  Co.,  trustee  under  mortgage 
dated  Nov.  2  1908,  securing  $1,500,000  3-year  gold  notes. 

As  to  part  or  all  of  the  property  to  be  sold  Feb.  9,  the  sale  will  be  made 
subject  to  the  lien  of  the  following  prior  liens:  (1)  Missouri  River  Power  Co. 
1st  M.  of  Nov.  1  1909,  Colonial  Trust  Co.,  trustee,  to  secure  $750,000 
authorized  20-year  6s;  $630,000  outstanding.  (2)  Helena  Power  Trans- 
mission Co.  1st  M.  of  June  1  1905,  Colonial  Trust  Co.,  trustee,  to  secure 
$900,000  20-year  6%  bonds;  (3)  United  Missouri  River  Power  Co.  mortgage 
of  March  1  1906,  Cent.  Tr.  Co.,  trustee,  to  secure  $3,300,000  autli.  30-year 
S.  f<l.  gold  bonds,  $2,176,000  outstanding:  (4)  Capital  City  Power  Co.  1st  M. 
of  1907,  U.  S.  Mort.  &  Tr.  Co.,  trustee,  to  secure  $1,500,000  30-ycar  6% 
bonds;  (5)  United  Missouri  River  Power  Co.  mortgage  of  Not.  2  1908, 
Cent.  Tr.  Co.,  trustee,  to  secure  $1,500,000  3-year  gold  notes  (to  be  fore- 
closed as  above  stated);  United  Missouri  River  Power  Co.  mortgage  of 
July  1  1909,  Columbia  Tr.  Co.,  trustee,  to  secure  $750,000  gold  notes. 
Compare  V.  93,  p.  1026. 

United  States  Gypsum  Co. — New  Director. — B.  C.  Sam- 
mons,  Vice-Pres.  of  the  Corn  Exchange  Nat.  Bank  of  Chi- 
cago,  has  been   elected   a   director.- — V.  92,  p.   1496. 

United   States   Lithograph   Co.,    Cincinnati. — Guaranteed 

Notes,  &c. — The  shareholders  will  vote  to-day  on  propositions: 

•  •  (a)  To  approve  an  issue  of  $1,500,000  1st  ref.  6%  bonds,  payable  Nov.  1 
1931;  (6)  to  approve  a  collateral  trust  agreement,  Guaranty  Trust  Co.  of 
N.  Y .,  trustee,  for  the  issue  of  $1,200,000  3-year  6%  collateral  trust  notes, 
to  be  secured  by  deposit  of  the  aforesaid  bonds;  and  (c)  to  approve  an 
agreement  of  guaranty,  dated  Nov.  1  1911,  by  which  certain  directors  and 
large  stockholders  of  the  company  guarantee  these  notes  as  to  principal 
and  Interest.     See  V.  93,  p.  1672,  1539. 

Wellman-Seaver-Morgan  Co.,  Cleveland,  O. — Pre/.  Stock 
— Borton  &  Borton,  Cleveland,  offered  late  in  1911,  at  97J^, 
yielding  7.18%  income,  a  block  of  the  $616,200  7%  cum. 
pref.  stock,  for  some  time  past  outstanding,  par  $100.  Divi- 
dends Q-J  15.     A  circular  reports: 

Preferred  p.  &  d.  Full  voting  power.  Issue  cannot  be  increased  except 
with  consent  of  66  2-3%  of  the  pref.  stock.  Redeemable  at  105  and  ac- 
cumulated dividends  at  any  dividend  date  after  the  holder  thereof  has,  in 
lieu  of  cash  redemption,  been  tendered  the  privilege  of  converting  pref. 
stock  into  a  like  number  of  shares  of  common  stock.  Until  the  pref.  stock 
is  retired,  the  dividends  on  common  shares  cannot  exceed  10%  per  annum. 
Transfer  agents,  Cleveland  Trust  Co.,  Cleveland. 

Properties. — Operates  extensive  plants  in  Cleveland  and  Akron,  Ohio, 
manufacturing  ore  and  coal-handling  machinery,  car  dumpers,  hoisting 
dumpers,  hoisting  engines,  water  power  and  steel  plant  equipments,  and 
other  heavy  machinery.  Has  on  hand  an  unusual  volume  of  unfinished 
business.  Seven  contracts  entered  into  during  1911  aggregated  approxi- 
mately $2,500,000.  The  plants  cover  56  acres  and  the  buildings  contain 
over  450.000  so,,  ft.  of  floor  space.  Among  the  corporation?  for  which 
equipments  are  supplied  arc:  Republic  Iron  &  Steel  Co.,  Carnegie  Steel 
Co.,  Penn.  RR.  Co.,  Erie  RR.  Co.,  Canadian  Pacific  Ry..  L.  S  &  M.  S. 
Ry.  Co.,  Calumet  &  Hecla  Mining  Co.,  Stone  &  Webster  Corp.,  Indiana 
Steel  Co.,  American  Smelters  Securities  Co. 

Management. — For  several  years  has  been  in  strong  and  conservative 
hands.  Dividends  have  been  paid  on  the  pref.  stock  without  Interruption 
since  date  of  Issue,  but  no  distribution  of  earnings  has  been  made  to  com- 
mon shareholders  by  the  present  management,  surplus  earnings  going 
rather  to  strengthen  the  financial  position. 

Status  Dec.  31  1910  Hater  details  not  available  till  Jan.  1*12) . 
Total  assets,   $4,C41,771,  less  direct  obligations,    bonds  5H% 

(serial),  $720,000,  and  bills  and  accts  pay.,  &c,  $538,157;  net  $8,783,614 
Security  for  pref   stock  after  deducting  patents,  office  furniture, 

<fcc.    ($328,652) 2,454.961 

Pref.  stock  authorized,  $700,000;  issued 616,200 

Common  stock  outstanding 1,874,900 

Original  bonded  debt  was  $1,100,000  of  5  14%  1st  M.  serial  bor-ds  (V.  84, 
p.  808),  $40,000  maturing  each  six  months.  These  payments,  together 
with  $80,000  proceeds  of  a  recent  sale  of  unused  Akron  real  estat«,  reduces 
the  outstanding  bonds  to  $560,000.  The  company  has  in  the  meantime 
made  larger  additions  to  its  plant  value. 

Earnings  for  cal.  year  1910:  Gross  operating  income,  $3,770,347;  net 
operating  income,  $347,593:  Interest  charges,  $80,239;  bal..surp.,  $267,393, 
being  over  six  times  pref.  dividend  of  $43,134. 

Called  Bonds.— First  M.  53^%  bonds,  Nos.  1021  to  1100, 
aggregating  $80,000,  due  in  1919,  have  been  called  and  will 
be  paid  at  Cleveland  Trust  Co.  at  105  and  int.  on  March  15 
1012.— V.  86,  p.  985. 

Western  Union  Telegraph  Co. — Re-hearing  Denied. — The 
Pub.  Serv.  Comm.  on  Jan.  17  denied  the  application  of  the 
company  for  a  re-hearing  on  the  order  made  by  the  Commis- 
sion on  complaint  of  the  Postal  Teleg.  Cable  Co.,  holding  that 
the  charging  for  certain  additional  words  on  messages  trans- 
ferred from  the  Postal  to  the  Western  Union  for  forwarding  to 
final  destination  was  unjust  and  unreasonable. 

Convertible  Bonds  Called. — The  company  has  called  for 
redemption  on  May  1  at  the  office  of  the  Equitable  1  rust 
Co.  of  N.  Y.,  trustee,  the  entire  issue  of  $8,000,000  4%  con- 
vertible gold  bonds  of  1907. 

These  bonds  are  secured  by  $9,733,100  N.  Y.  Telephone  Co.  stock  that 
It  was  arranged  in  Sept.  1909  to  sell  to  the  Amer.  Tel.  &  Tel.  Co.  (V.  89, 
p.   991). — V.    93,   p.    1794. 

Westinghouse  Machine  Co.,  Pittsburgh. — Pref.  Stock,  &c. 
— The  shareholders  will  vote  March  29  (a)  on  increasing  the 
capital  stock  (now  $10,000,000  auth.,  $7,373,450  outstand- 
ing, all  of  one  class)  through  an  issue  of  pref.  stock;  (6)  on 
increasing  the  indebtedness,  but  in  what  manner  is  not  stated. 

It  was  reported  last  week  that  the  Westinghouse  Electric  &  Mfg.  Co. 
had  been  negotiating  for  control. — V.  92,  p.  1120. 


Weyman-Bruton  Co. — Listed. — The  N.  Y.  Stock  Exchange 
has  authorized  to  be  listed   on  notice  of  delivery  $4,000,000 
7%  non-cumulative  pref.  and  $4,000,000  common  stock. 
Value   of   Assets    (1910)    $8,000,000,    Offset    by  Above   $8,000,000 

Stock. 
Manufacturing  tangible  assets,  incl.  stock  of  DeVoe  Snuff  Co. 

and  National  Snuff  Co.,  Ltd.,  Dec.  31  1910 $3,691,588 

Trade-marks,  brands,  &c.  (see  also  V.  93,  p.  1122) 4,308,412 

Snuff  Factories  Owned  and  Controlled  (including  Brands) — .Safes  in  1910. 

Sales  1910.  Val.  of  Sales. 

(1)  Factory  at  Chicago.   111.,  heretofore  Chicago 

branch  of  Am.  Snuff  Co 4,817,748  lbs.  $2,528,584 

(2)  Two  factories  at  Nashville,  Tenn.,  heretofore 
Uruton   &,  Condon  branch  and  Standard  Snuff 

Co.  branch  of  Am.  Snuff  Co 3,825.188  lbs.    1,616,360 

(3)  Entire  stock  of  DeVoe  Snuff  Co.,  having  a  fac- 
tory in  Spotswood,  N.  J 413,490  lbs.        152,543 

(4)  50%  of  the  capital  stock  of  the  National  Snuff 

Co.,  Ltd.,  of  Canada,  having  a  factory  in  Mout'l    245,338  lbs.  not  stated 

Total 9,301,764  lbs.  $4,297,487 

Net  income  from  manufacture  and  sale  of  snuff  during  year  1910, 
including  earnings  of  DeVoe  Snuff  Co.  and  this  company's  pro- 
portion of  the  earnings  of  National  Snuff  Co.,  Ltd „  _$l  ,293,759 

"It  Is  not  the  purpose  of  the  company  to  dispose  of  the  stock  it  holds  in 
DeVoe  Snuff  Co.,  although  if  and  when  trade  conditions  make  it  desirable, 
it  may  cause  the  DeVoe  Snuff  Co.  to  convey  the  properties  owned  by  it 
to  this  company  as  its  sole  stock  owner."  (Rights  of  pref.  stocks  and  de- 
tails as  to  transfer  agent,  registrar,  end  of  fiscal  year,  &c,  as  stated  for 
Geo.  W.  Helrne  Co.  above. — Ed.) — V.  93,  p.  1609. 

— The  American  Bank  Note  Co.  of  Broad  and  Beaver  Sts., 
New  York,  announces  the  complete  removal  of  its  entire 
printing  plant  from  the  company's  old  landmark  in  Trinity 
Place  to  the  enormous  new  factory  at  Hunts  Point,  in  the 
Bronx,  New  York  City.  This  new  factory  is  regarded  as 
the  largest  and  most  complete  in  the  world.  The  main 
press  room  contains  80,000  square  feet,  with  an  equipment 
of  179  presses  and  enables  the  company  to  meet  any  demand 
for  prompt  deliveries  and  rapid  service.  The  composing 
room,  electrotype  foundry,  press  room  and  bindery,  together 
with  the  map  engraving  department,  are  models  in  their 
own  peculiar  and  individual  lines.  The  plate  vaults  contain 
engravings  of  the  plates  and  dies  from  which  securities  are 
printed,  some  of  which  have  been  held  for  customers  for 
more  than  a  century.  There  are  now  in  these  vaults  130,000 
plates  ready  to  put  to  press  at  a  moment's  notice,  subject 
to  printing  orders  from  the  proper  authorities.  The  new 
plant  is  also  equipped  throughout  with  especially  designed 
steel  cages  in  which  the  work  in  progress  is  locked  each 
night,  insuring  accuracy  of  count  and  security.  The 
buildings  are  absolutely  fire-proof  and  frequent  fire  drills 
are  held  by  the  employees.  Securities  are  being  printed  in 
the  company's  new  factory  for  almost  every  civilized  country 
in  the  world. 

-E.  W.  Clark  &  Co.,  bankers,  321  Chestnut  St.,  Phila- 
delphia, have  issued  a  timely  investment  circular  offering 
twenty-five  different  issues  of  carefully  selected  bonds, 
yielding  from  3.95%  to  5.95%.  Copies  will  be  furnished 
on  request.  For  the  past  75  years  the  firm  has  been  engaged 
in  a  general  banking  business  and  for  over  20  years  has 
made  a  specialty  of  financing  and  managing  public  utility 
companies.  For  this  purpose  it  maintains  an  expert  corps 
of  engineers  and  accountants.  The  companies  managed 
by  E.  W.  Clark  &  Co.  are:  Bangor  Ry.  &  Elect.  Co.,  Chat- 
tanooga Ry.  &  Lt.  Co.,  Eastern  Tenn.  Power  Co.,  East  St. 
Louis  &  Suburban  Co.,  Grand  Rapids  Ry.,  Lewiston  Augusta 
&  Waterville  St.  Ry.,  Portland  Ry.  Lt.  &  Power  Co., 
St.  Joseph  Ry.  Lt.  Heat  &  Power  Co.,  St.  Joseph  &  Savannah 
Interurban  Ry.  Co.  The  bankers  are  also  directly  asso- 
ciated in  the  management  of  the  Columbus  Ry.  &  Lt.  Co., 
Commonwealth  Power  Ry.  &  Lt.  Co.,  Consumers  Power  Co., 
Evansville  Gas  &  Elec.  Co.,  Peoria  Lt.  Co.,  Rockford  & 
Interurban  Ry.  Co.,* Saginaw-Bay  City  Ry.  Co.  and  Spring- 
field Ry.  &  Lt.  Co.  The  aggregate  capitalization  of  these 
companies  amounts  to  over  $231,000,000  and  their  gross 
earnings  to  over  $23,000,000  a  year. 

— White,  Weld  &  Co.,  New  York,  Chicago,  Boston  and 
Buffalo,  and  Wm.  A.  Read  &  Co.,  New  York,  Chicago, 
London  and  Boston,  are  to-day  advertising  on  another  page 
a  joint  offering  of  $1,853,000  Pacific  Power  &  Light  Co.  1st 
&  refunding  (now  1st)  mortgage  5%  bonds,  due  1930.  These 
bonds  are  offered  at  a  price  to  yield  nearly  5.45%  and  are  re- 
deemable at  105  and  interest  on  any  interest  date  to  Dec.  31 
1925;  thereafter  on  approximately  a  4%  basis.  Descrip- 
tive circular  on  request.  See  advertisement  for  the  invest- 
ment features  of  this  bond. 

— The  international  firm  of  Lybrand,  Ross  Bros  .  &  Mont- 
gomery, certified  public  accountants,  of  Philadelphia,  New 
York,  Chicago,  Pittsburgh  and  London,  announce  that  they 
have  opened  offices  in  the  Kohl  Bldg.,  San  Francisco, 
and  in  the  Central  Bldg.,  Seattle.  The  firm's  membership 
as  constituted  at  present  includes:  William  M.  Lybrand, 
T.  Edward  Ross,  Adam  A.  Ross,  Robert  H.  Montgomery, 
Joseph  M.  Pugh  and  Walter  A.  Staub. 

— Millett,  Roe  &  Hagen,  15  Congress  St.,  Boston,  and  33 
Wall  St.,  New  York,  recommend  and  offer  for  sale  $500,000 
Hudson  Companies  convertible  6%  secured  notes  due  Feb. 
1913.  Price  100  and  interest.  Detailed  information  upon 
request.     See  advertisement  elsewhere  in  the  "Chronicle." 

— The  24th  annual  statement  of  the  American  Real  Estate 
Co.,  whose  general  offices  are  at  527  Fifth  Ave.,  New  York, 
appears  to-day  in  the  advertising  columns  of  the  "Chronicle." 
The  company's  financial  showing  for  the  year  will  repay  care- 
ful  perusal. 
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— The  68th  annual  statement  of  the  New  England  Mutual 
Life  Insurance  Co.  of  J>7  -Milk  St..  Boston,  Mass.,  is  pub- 
lished in  the  advertising  columns  of  this  issue.  The  com- 
pany has  enjoyed  an  unusual  degree  of  prosperity  and 
growth.  New  insurance  paid  for  amounted  to  $30,709,6S2 
and  terminations  from  all  causes  were  only  $11,622,126, 
bringing  the  total  insurance  in  force  up  to  §232,817,732,  a 
net  gain  for  the  year  of  819,0S7,556.  On  Dec.  31  1911  the 
company's  assets  were  $58,440,1  18,  an  increase  of  $4,017,475 
over  1910,  and  its  net  surplus  in  excess  of  all  liabilities  and 
dividend  distribution  for  1911  was  $4,581,307,  a  gain  of 
$267,113.  The  officers  are:  Alfred  D.  Foster,  President; 
Daniel  F.  Appel,  Vice-President;  Jacob  A.  Barbey,  Secretary; 
"William  F.  Davis  and  James  (',.  Wildman,  Assistant  Secre- 
taries: (Hover  S.  Hastings,  Superintendent  of  Agencies,  and 
Frank  T.  Partridge,  Assistant  Superintendent  of  Agencies; 
Herbert  B.  Dow,  Actuary;  Edwin  W.  Dwight,  M.  D., 
Medical  Director,  and  Reginald  Foster,  Counsel.  Copies 
of  the  company's  report,  furnishing  a  complete  exhibit  of  its 
business,  will  be  mailed  on  application. 

— F.  J.  Lisman  &  Co.,  members  of  the  New  York  and 
Chicago  Stock  Exchanges,  30  Broad  St.,  New  York,  own  and 
offer  an  attractive  list  of  bonds  which  net  the  investor  43^ 
to  7%.  These  investments  are  described  in  a  circular 
which  can  be  obtained  on  application.  The  firm  states  : 
"Securities  offered  by  us  combine  safety  of  principal  and 
interest  with  a  large  return  on  the  money  invested  and  the 
likelihood  for  substantial  enhancement  in  value.  Our 
interest  is  not  limited  to  the  sale  of  securities — we  keep  in 
close  touch  with  the  development  of  all  properties  in  which 
our  clients  are  interested.  Our  statistical  records  dating 
from  1835  are  available  to  all  enquirers."  The  firm  has 
branch  offices  in  Philadelphia,  Chicago,  Hartford,  Provi- 
dence and  Boston. 

— The  fifty-second  annual  statement  of  the  Home  Life 
Insurance  Co.,  of  which  George  E.  Ide  is  President,  show 
that  the  company  has  enjoyed  a  most  prosperous  year  in 
every  department.     The  insurance  in  force  on  December  31 

1911  was  §105,047,760,  against  $100,214,968  December  31 
1910— a  gain  of  $4,832,792  for  the  twelve  months.  Total 
assets  of  the  company  are  reported  at  $26,377,420  as  com- 
pared with  $25,025,299  on  December  31  1910 — the  increase 
for  the  year  thus  amounting  to  $1,352,121.  After  the 
payment  of  death  claims,  matured  endowments,  &c,  of 
$2,810,000,  which  also  includes  dividends  to  policyholders 
(more  than  $484,000) ,  and  after  the  addition  of  over  $1 ,088,000 
to  the  reserve  fund,  the  surplus  is  increased  by  $68,882,  and 
is  now  $1,863,494  over  and  above  the  sum  of  $2,435,269 
which  is  reserved  for  deferred  dividends. 

— Clark,  Dodge  &  Co.,  51  Wall  St.,  are  distributing  their 

1912  book  on  investment  securities.  It  is  one  of  the  largest 
and  most  complete  works  of  the  kind  published  by  a  banking 
house,  and  will  he  found  very  helpful  to  the  investor.  It 
contains  detailed  information  on  over  fifty  different  issues  of 
railroad  bonds  and  on  twenty-five  issues  of  public  utility 
and  industrial  bonds,  as  well  as  on  several  issues  of  New  York 
State  bonds  and  a  number  of  preferred  stocks.  The  firm  are 
offering  on  another  page  eight  important  issues  of  railroad, 
public  utility  and  industrial  bonds  owned  by  them  which  will 
yield  the  buyer  from  4.05%  to  h-y%%.  Full  information  in 
regard  to  these  securities,  and  also  copies  of  the  book,  will 
be  supplied  upon  request. 

— Henry  F.  Price,  until  recently  Treasurer  of  the  Broad- 
way Trust  Co.  of  this  city,  has  associated  himself  with 
Paul  M.  Serdobin,  who  has  made  a  specialty  of  individual 
investments  for  many  years,  at  15  William  Street.  Prior 
to  his  connection  with  the  Broadway  Trust  Co.  Mr.  Price  was 
identified  with  the  Washington  Trust  Co.  for  thirteen  years, 
the  Union  Trust  Co.  for  five  years  and  Kidder,  Peabody 
&  Co.  for  eleven  years. 

— Julius  Bierhals  and  Christian  Bruderle  will  withdraw 
from  the  firm  of  Freudenberger  &  Co.,  56  Pine  St.,  this  city, 
on  Feb.  1  to  form  the  new  firm  of  Bierhals  &  Bruderle  at 
the  same  address.  On  the  same  date  J.  G.  Dosch  will  be- 
come a  partner  of  Joseph  A.  Freudenberger,  continuing  the 
firm  of  Freudenberger  &  Co.  Both  of  these  firms  are  brokers 
in  foreign  exchange. 

— William  K.  Terry,  Clarence  D.  Briggs  and  W.  Lee 
Slay  ton,  of  Toledo,  Ohio,  formerly  associated  with  the  firm 
of  Spitzer,  Rorick  &  Co.,  have  entered  into  a  co-partnership 
as  investment  bankers  under  the  name  of  Terry,  Briggs  & 
Slayton,  and  will  make  a  specialty  of  municipal  bonds.  The 
new  firm's  offices  will  be  in  the  Ohio  Building  in  that  city. 

— Stockholders  of  the  Inspiration  Copper  Co.  and  Live  Oak 
Development  Co.  are  reminded  that  the  time  for  accepting 
the  propositions  noted  in  the  "Chronicle"  of  January  13, 
p.  121,  under  caption  "Inspiration  Consolidated  Copper 
Co."  will  expire  at  the  close  of  business  on  Monday  Jan.  29. 

— II.  J.  Moule,  formerly  associated  with  the  Cleveland 
Trust  Co.,  has  opened  offices  in  the  Society  for  Savings 
Building,  Cleveland,  where  he  will  represent  the  Chicago 
house  of  Kennett  Cowan  &  Co.  in  the  sale  of  investment 
securities. 

— Henry  D.  Fellows,  formerly  associated  with  John  Nu- 
veen  &  Co.,  is  now  connected  with  the  bond  department  of 
the  Fort  Dearborn  Trust  &  Savings  Bank,  Chicago. 

— Seasongood  &  Haas,  investment  bankers,  100  Broadway, 
will  trade  in  Baltimore  &  Ohio  equipment  43^s. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Jan.  26  1912. 

While  something  of  a  setback  in  the  iron  and  steel  trade  is 
in  a  measure  offset  by  increased  activity  in  the  textile  in- 
dustries— that  is,  in  cottons,  woolens  and  silks — it  is  a  fact 
that  bank  clearings  reflect  but  slight  improvement  in  general 
trade  over  that  of  a  year  ago  and  show  a  noteworthy  decrease 
compared  with  this  period  in  1910.  Cotton  and  grain  ex- 
ports are  large.  Yet,  taking  trade  as  a  whole,  the  signs  seem 
unmistakable  that  it  is  still  dominated  by  a  spirit  of  caution. 

LARD  on  the  spot  has  been  in  moderate  -demand  at  fairly 
steady  prices;  prime  Western  in  new  tierces  9.60c;  Middle 
Western  9.50c;  City,  steam,  9J^c  Refined  lard  has  been 
quiet  and  steady;  Continent  9.75c;  South  America  10.40c; 
Brazil,  in  kegs,  11.40c  The  local  market  for  lard  futures 
nominal.  At  the  West  speculation  has  been  fairly  active 
and  the  tendency  of  prices  much  of  the  time  upward,  owing  to 
a  strong  market  for  corn  and  moderate  receipts  of  hogs. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN    NEW    YORK. 
Sat.       Man.         Tues.       Wed.     Thurs.  Fri. 

January  delivery 9.20  9.14  9.1G  9.30  9.30  9.20 

May  delivery 9.42  9.39  9.40  9.04  9.64  9.59 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN    CHICAGO. 
Sat.       Mori.         Tues.  Wed.     Thurs.         Fri. 

January  delivery 9.07H     9.05  9.10  9.27J4     9.25  9  15 

May  delivery 9.32  H      9.30  9.37'A     9.52y2     9.45  9.40 

PORK  on  the  spot  has  been  quiet  and  steady;  mess 
$17  25@$17  75;  clear  $17  25@$18  50;  family  $20@$21. 
Beef  in  fair  demand  and  steady;  mess  $12;  packet  $13; 
family  $14  50;  extra  India  mess  $21  50@$22.  Tallow 
quiet;  City  6c  Stearines  dull;  oleo  §y$c;  lard  10J4@ 
103^c  Butter  lower  on  milder  weather  and  larger  receipts; 
creamery  extras  37c.  Cheese  firm;  State,  whole  milk,  aver- 
age fancy,   16%c.     Eggs  firmer;   Western  firsts  34@35c 

OILS. — Linseed,  though  not  quotably  changed,  has  been 
firmer  in  tone,  owing  to  a  stronger  market  for  seed;  City, 
raw,  American  seed,  78@79c;  boiled  79@80c;  Calcutta, 
raw,  85c.  Cottonseed  oil  has  been  firm  on  speculative  buy- 
ing; winter  5.60c;  summer  white  5.60@6c;  crude  4.34@ 
4.47c.  Cocoanut  firmer;  small  supplies;  Cochin  10c.;  Ceylon 
9j/£c  China  wood  strong  on  scarcity;  guaranteed  oil  12^© 
14c.  Corn  in  good  demand  and  firm  at  5. 85 @5. 90c  Lard 
firm  though  quieter;  prime  75@85c;  No.  1  extra  55@60c 
Cod  quiet  but  firm;  stocks  small;  domestic  52@53c;  New- 
foundland 55@58c 

COFFEE  on  the  spot  has  been  quiet  and  without  marked 
change;  Rio.  No.  7,  13%c;  Santos  No.  4,  14M@15c  West 
India  growths  quiet;  fair  to  good  Cucuta  15@15)4c  The 
speculation  in  future  contracts  has  been  on  a  moderate  scale, 
with  prices  irregular.  The  tendency,  on  the  whole,  has  been 
upward,  however,  as  the  European  markets  at  times  have 
shown  not  a  little  strenght.  Also,  cost  and  freight  offers 
from  Brazil  have  ruled  firm  and  stocks  in  the  hands  of  deal- 
ers in  this  country  are  believed  to  be  small.  The  valorization 
fell  flat.  The  details  were  considered  rather  bearish  but 
the  plans  had  apparently  been  discounted.  Leading  inter- 
ests have  given  support  whenever  it  has  seemed  to  be  needed. 

Closing  prices  were  as  follows: 

January  ._ 12(ilc. 

February 12.6  > 

March    12.74c. 

April    12.74c. 

SUGAR. — Raw  has  been  quiet  and  easier;  centrifugal, 
96-degrees  test,  4.39c;  muscovado,  89-degrees  test,  3.89c; 
molasses,  89-degrees  test,  3.64c.  Grinding  in  Cuba  is  in- 
creasing, the  number  of  centrals  in  operation  now  being  esti- 
mated at  about  150,  and  the  movement  on  the  island  has 
expanded.  Refined  has  been  quiet  and  easier;  fine  granu- 
lated 5. 30 @5. 40c.     Hops  have  continued  quiet  and  firm. 

PETROLEUM. — Refined  has  advanced,  owing  to  a  fur- 
ther rise  in  the  crude;  barrels  7.85c-,  bulk  4.35c.,  cases  9.35c. 
Gasoline  firm;  86  degrees  in  ICO-gallon  drums  203^c;  drums 
$7  50  extra.  Naphtha  firm;  73@76  degrees  in  100-gallon 
drums  17  He;  drums  $7  50  extra.  Spirits  of  turpentine 
easier  at  52c.  Rosin  weaker  at  $7  for  common  to  good 
strained . 

TOBACCO. — Quiet  conditions  have  prevailed  during  the 
week  in  the  market  for  domestic  leaf,  manufacturers  as  a 
rule  showing  little  inclination  to  depart  from  the  polic}^  of 
purchasing  for  prompt  or  near-by  consumption.  Cigar  manu- 
facturers, however,  are  thought  to  be  carrying  very  small 
supplies  of  leaf  and  it  is  believed  to  be  only  a  question  of 
time  when  they  will  be  compelled  to  purchase  more  freely. 
Meantime  the  market  exhibits  a  steady  tone.  Supplies  of 
Wisconsin  and  Connecticut  leaf  of  this  season's  growth  have 
apparently  been  pretty  thoroughly  used  up  and  the  move- 
ment of  late  has  been  largely  in  Ohio  material.  Havana 
and  Sumatra  have  been  quiet  and  firm. 

COPPER  has  been  quiet  recently  and  few  expect  to  wit- 
ness a  revival  of  activity  until  the  January  statistics  have 
been  published.  Some  think  that  these  are  likely  to  show 
a  substantial  decrease  in  stocks  during  the  month  and  that 
a  renewal  of  active  trading  would  not  be  surprising.  Mean- 
time the  market  is  steady  at  1434c  for  lake  and  14  3^@ 
14J4c  for  electrolytic.  Tin  easier;  spot  42^c  Spelter 
quiet  at  6.45c  Lead  dull  at  4.40c  Pig  iron  firm,  though 
rather  less  active;  No.  1  Northern  $14  75@$15;  No.  2  South- 
ern $14@$14  25.  The  Pennsylvania  Railroad  has  placed  con- 
tracts for  150,000  tons  of  steel  rails. 


May 12.74c. 

June 12.75c. 

July 12.77c. 

August    12.78c. 


September    12.79c. 

October 12.73c. 

November 12.69c. 

December 12.65c. 
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COTTON. 

Friday  Night,  Jan.  26  1911. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
319,520  bales,  against  285,431  bales  last  week  and  334,417 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  8,287,045  bales,  against  0,938,927  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.l 
1911  of  1,348,718  bales. 


Receipts  at- 


Galveston 

lex. is    City 

pt.  Arthur,  &c.  - 

New  Orleans 

Gulf  port    

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week . 


Sat. 


17,977 
2.761 

14,401 

2",5lf 

7. 
8,090 

"262 

1,529 
2,211 

""•48 


Mon. 

17,77y 
1,659 

10,580 

1,972 

9,198 

"846 

1,46 
3,25a 

"166 


rues. 


1,338 

l",6S8 
3,100 

""51 
50 


Wed. 

16,287 
5,301 

6~.6l8 

l",536 

"407 

12,294 

5,750 

94  1 

2. 6  62 
1.311 

"166 

38 


49.874      46,851      60.637     52,045     50.755     59,364  319,526 


Ihurs. 


14,522 
4,547 

15,937 

l",595 

8~,225 

1,839 

f.524 
2,241 

""29 
296 


Fri. 


17,105 
4.108 
1,982 
9,952 
2,268 
975 

"588 
7,586 
3,000 
1,268 

2.290 
4,301 
1,035 


2,906 


Total. 


111,935 

22,937 

1,982 

63,308 

2,268 

12,663 

l",157 

56,405 
8,750 
6,494 

10~557 

16,417 

1,035 

180 

532 

2,906 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Jan.  26. 


Galveston 

Texas  City 

Port  Arthur,   &c. 

New   Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c 

New    York 

Boston 

B  ltimore 

Philadelphia 

Total 


1911-12. 


This     .Since  Sep 
week.      1  1911. 


111,935 
22,937 

1,982 
63.30* 

2,268 
12,663 

1,157 

56,405 

8,751. 

6,494 

10,557 

16.417 

1,035 

180 

532 

2,906 


2,6.">5,087 

191,214 

157,635 

1.064,015 

39,534 

282,014 

130,084 

41.911 

1,777,329 

275,378 

319,093 

480 

410,314 

516,758 

12.567 

3,718 

40,261 

70,253 


1910-11. 


This 
week . 


Since  Sep 
1   1910. 


48.317 
21.773 
22,768 
45,082 
1,711 
7,657 


572 

31.092 

4,698 

2,64  5 

10 

6,644 

10,086 


176 
1,670 
2,784 

11! 


,313,755 

248,933 

184,175 

,174,000 

2  1,(157 

213,052 

82,096 

20,929 

,234.008 

2(15,528 

257,739 

846 

360.046 

486,822 

3,848 

4,731 

28,246 

86,201 

315 


319,526  8.287.645  207,800  6,938,927  1,306,295  1,032,022 


Stock. 


1912. 


271,764 

3,475 

67,770 


257,113 

4,600 
34,032 


8.544 


186,772 

8,630 

10,138 

6,394 


1911. 


237,438 


197,442 

9,239 

44,534 


133,076 
29,762 

25.879 

313,894 
3,873 
5,214 
3,495 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston     . . 

111,935 

48,317 

49,614 

99,215 

89,487 

134,239 

Texas  City,  &c 

24,919 

44,541 

8,403 

19,785 

18,936 

6,595 

New  Orleans. 

63,308 

45,082 

26,238 

00,681 

62,220 

81,234 

Mobile 

12,663 

7,657 

2,270 

9,784 

9,646 

7,005 

Savannah  

56,405 

31,092 

9,446 

38,167 

35,143 

34,736 

Brunswick 

8,750 

4,698 

300 

4,000 

8,914 

4,208 

Charleston,  &c 

6,494 

2,655 

740 

5,226 

5,419 

2.0  54 

Wilmington.. 

10,557 

6,644 

532 

10,382 

10,647 

Norfolk     

10,417 

10,086 

4,810 

U',,1-." 

15,705 

13,335 

N'port  N.,  &c 

1,035 

943 

105 

1,582 

All  others 

7,043 

7,028 

5,567 

4,787 

28,618 

15,004 

Total  this  wk. 

319,526 

207,800 

108,863 

274,750 

284,735 

305  290 

Since  Sept.  1 . 

8.287,64  5 

6.938.927 

5,636,798  7 

.320,672 

6.176,099 

7,274,551 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  301,817  bales,  of  which  110, s90  were  to  Great  Britain, 
10,941  to  France  and  179,980  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Jan.  26 

1912. 

From  Sept.  1  1911  to  Jan. 

26  1912. 

Exported  to — 

Er  ported  to — 

Exports 

jrom — ■ 

Great  1 

Conti- 

Great 

Conti- 

Britain. Ft' nee. 

nent. 

Total.     Britain. 

France . 

nent. 

Total. 

Galveston  .. 

39,637 

77.839 

117,476,     996,859 

202,191 

841,590 

2,040,640 

Texas  City 

!     331,451 

70,373 

458.970 

Pt.  Arthur,  Ac. 

]       13,636 

46,494 

116.159 

New  Orleans . . 

22,791 

5,075 

25,005 

52,871     434,017 

98,770 

809,110 

Mobile  ... 

6,442 

5,828 

12,270       47,834 

37,713 

82,208 

167,815 

Pensacola  

i       36,426 

40,408 

130,202 

Gulfport  . 

1 

20,499 

15,500 

36,059 

Savannah 

11.639 

25,323 

36,962     318,728131,564 

Brunswick.. 

6.073 

6,073      122,772 

132,296 

Charleston    . 

4,514 

4,514       24,086 

168,329 

192,415 

Wilmington. .. 

11,849 

12,787 

24,636      101,120 

95,445 

181,341 

377,906 

Norfolk 

500 

500         5,787 

1,109 

Newport  News 



New  York.. 

4,367 

5,866 

8,406 

18.639      148. 5S7 

60,833 

172,532 

381,952 

Boston    _ 

1 ,834 

1,834       98.477 

4,753 

103  2  10 

Baltimore  .. 

1.75C 

350 

2,100       14,703 

4,839 

77,470 

Philadelphia 

528 

528       33,497 

11,427 

4  1,924 

Portland,  Me. 

2,500 

San  Francisco. 

13,446 

13,446       

125,797 

125.7H7 

Seattle    . 

9,126 

9,126 

74,749 

74,74! 

Tacoma 

842 

842       

22,563 

22,563 

Portland,  Ore. 

Pemblna  . 

Detroit. .. 







5,375 





Total  . 

110,896 

10,941 

179,980 

301,817  2,735,355 

809,12913,047,1.". 

Total  1910-n. 

94,736 

40.985 

47.862 

183.583  2,622.563 

684.136 

2,017,825 

5.324,524 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  26  at- 


Ncw  Orleans. 
Gats  eston 

Savannah   — 
Charleston  — 

Mobile 

Norfolk 

New   York... 
Other  ports.. 

Total  1912. 
Total  1911. 
Total  1910. 


On  Shipboard,  Not  Cleared  tor- 


Great 
Britain 


16,989 
40,940 


1,500 
6.461 
6,500 
3,500 
15,000 


Ger- 
Francc    many. 


7.905 
19,239 
14,400 

2,607 

""866 


44.651 
21,001 
21,633 


9,500 

40,184 

6,200 

5.IKKI 
1(1,622 


85,806 
65,382 
:i  1,885 


Other      Coast- 
Fore  ion    wise. 


15,257 

29,148 

2,000 


500 


46,885 
52,501 

"     6    6 


109 
5,920 


600 
11.500 


18,189 
15,045 
26  356 


Total. 


49,800 

135,731 

22,600 

6,500 
20,290 
18,0(10 

6,500 
27,000! 


Leaving 

Stock. 


221,964 

229,637 

234,513 

27.532 

47,480 

31,595 

180,272 

46,881 


286,421  1,019.874 

243,695       788,327 

29       643  660 


Speculation  in  cotton  for  future  delivery  has  been  at  times 
very  quiet,  but  latterly  has  increased.  Prices,  which  at  one 
time  were  depressed,  have  latterly  risen  sharply,  owing  to 
great  activity  and  strength  at  Liverpool  and  the  firmness 
of  the  spot  position  in  this  country.  The  Liverpool  spot 
sales  in  four  days  reached  50,000  bales.  Spinners  there 
have  been  calling  freely  for  cotton  as  their  trade  has  im- 
proved, cloths  being  in  good  demand  and  even  yarns,  which 
were  long  neglected,  meeting  with  an  increased  sale.  All  the 
Lancashire  nulls  are  running  on  full  time.  Twenty  thousand 
operatives  in  the  textile  mills  of  Mexico  have  agreed,  it  is 
stated,  to  return  to  work  at  an  increase  in  wages  of  10%. 
Three  hundred  striking  weavers  at  Fall  River  have  resumed 
work.  At  Lawrence,  Mass.,  efforts  are  still  being  made  to 
bring  about  an  early  settlement  of  the  strike.  White  cotton 
is  in  keen  demand  at  the  South,  and  even  the  lower  and  inter- 
mediate grades,  it  is  stated,  sell  more  readily.  1  hough  the 
crop  movement  is  larger,  with  warmer  weather,  the  interior 
shipments  have  been  equal  to  the  receipts,  or  even  larger; 
and  the  exports  from  the  ports  have  made  a  very  good  ex- 
hibit. The  Continent  has  been  buying  freely  both  in  Liver- 
pool and  at  the  South.  England  has  also  been  a  free 
buyer.  While  many  have  been  dreading  the  weight  of 
the  crop  still  to  be  marketed— for  there  is  a  wide^  gap 
between  the  total  ginning,  14,510,000  bales,  and  the 
quantity  actually  brought  into  sight — it  is  now 
contended  that  the  bulk  of  the  crop  has  nearly 
been  disposed  of  in  one  shape  or  another.  Large  spot  houses 
sold  for  a  time,  but  have  latterly  resumed  buying.  The 
shorts  have  become  nervous  and  have  covered  freely.  Wall 
Street  houses  have  been  good  buyers.  The  firmness  of  spot 
markets  has  been  a  sustaining  factor.  The  trend  of  the  dry 
goods  market  is  believed  to  be  toward  improvement.  Some 
a"gue  that  the  nadir  of  the  market  was  witnessed  in  Decem- 
ber and  that  the  vast  absorptive  power  of  the  trade  seem  to 
indicate  that  prices  must  gradually  rise.  On  the  other  hand, 
the  crop  movement  has  increased,  Southern  hedge  selling  is 
plainly  apparent,  and  it  is  insisted  that  it  is  idle  to  expect 
any  material  decrease  in  the  acreage  if  prices  remain  where 
they  are,  still  less  if  they  should  advance  materially.  The 
time  is  at  hand  for  crop  preparations  at  the  Southwest.  The 
soil  is  said  to  be  in  better  condition  than  for  years  past,  owing 
to  abundant  rains.  Those  of  December  were  above  the  nor- 
mal. Some,  too,  emphasize  the  fact  that  the  ginning  thus 
far  is  so  much  in  excess  of  the  quantity  brought  into  sight. 
They  deduce  from  this  that  the  South  is  holding  back  large 
quantities  of  cotton  which  will  come  out  on  any  further  ad- 
vance. They  think  that  any  advance  until  the  quantitiy 
held  back  is  materially  reduced  is  likely  to  prove  premature, 
especially  as  they  look  for  another  big  acreage.  To-day 
prices,  however,  again  advanced  for  a  time,  coincident  with 
an  active  and  rising  market  at  Liverpool.  Even  the  lower 
grades  are  being  bought  more  readily.  Mills,  it  is  stated, 
find  it  remunerative  to  use  this  sort  of  cotton  for  yarns  which 
have  to  be  dyed.  Later  in  the  day  there  was  a  sharp  reac- 
tion, attributed  to  realizing  heavy  selling  of  May  by  spot 
interests  and  hammering  by  Waldorf-Astoria  and  Memphis 
bears,  encouraged  by  rather  smaller  spinners'  takings  than 
expected,  and  vague  rumors  of  friction  between  France  and 
Italy.  Spot  cotton  ended  at  9.70c.  for  middling  uplands, 
an  advance  for  the  week  of  15  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Jan.  20  to  Jan.  26- 
Middling  uplands 


Sat. 
9.50 


Mon. 

9.50 


Tues. 
9.50 


Wtd.    Thurs. 

9.65         9.65 


Fri. 

9.70 


NEW   YORK   QUOTATIONS    FOR   32   YEARS. 


1912. c 9.70 

1911 14.90 

1910 14.50 

1909 10.00 

1908 12.00 

1907 11.00 

1906 11.70 

1905 7.00 


1904. c 15.25 

1903 8.95 

1902 8.31 

1901 10.38 

1900 8.00 

1899 6.38 

1898 5.94 

1897 7.31 


1896.C 8.31 

1895 5.69 

1894 8.06 

1893 9.56 

1892 7.56 

1891 9.38 

1890 11  .00 

1889. 


1888.C 10.69 

1887 9.50 

1886 9.19 

1885 11.25 

1884 10.69 

1883 10.19 

1882   12.00 

.11.81 


MARKET   AND    SALES    AT    NEW    YORK. 
•  The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  ol  ler  we  also  add  columns  which 

show  at  a  glance  ho1  p<  :  futures  closed 

on  same  da; 


Spot    1  ' 

Futures 

Mark  i 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday- 
Thursday  . . 
Friday 

Quid  .  5  pts.  dec 

Barely  steady 

12.1 

1.10(1 

[66 

700 

1,520 

Quie.1 

i .    i  1 5 

Steady   ....... 

Steady . 

Weak 

■  ".;   i ,  15  pts.  adv    . 

Quiel 

Quiet    5  pts.  adv 

~  100 

700 

120      2.200 

2.320 
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FUTURES.— The  highest,   lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 


January  26 — 

Stock  at  Liverpool bales. 

Stock  at  London 

Stock  at  Manchester 

Total  Great  Britain  stocks 

Stock  at  Hamburg 8 ,000 

Stock  at  Bremen 35s, 000 

Stock  at  Havre 281,000 

Stock  at  Marseilles 2,000 

Stock  at  Barcelona 16,000 

Stock  at  Genoa 30,000 

Stock  at  Trieste 3,000 


1912.           1911.  1910.            1009. 

962,000    1,221,000  1,072,000    1,198,000 

3,000            6,000  3  000          11  000 

74  000          90  000  72  000          70,000 


.1,039,000    1,317,000    1,147,000    1,279,000 


3,000 

242,000 

258,000 

2,000 

10,000 

47,000 

2,000 


7,000 
311,000 
479,000 

3,000 

9,000 
74,000 

1,000 


15,000 

436,000 

328,000 

4,000 

40,000 

34,000 

3,000 


Total  Continental  stocks 698,000       564,000       884,000       860,000 


Total  European  stocks 1,737,000 

India  cotton  afloat  for  Europe —  34,000 
Amer.  cotton  afloat  for  Europe.  1,175, 2^:- 
Egypt, Brazil, &c.,aflt. for  Europe,       55,000 

Stock  in  Alexandria,  Egypt 281,000 

Stock  In  Bombay,  India 405,000 

Stock  in  U.  S.  ports 1,30 

Stock  in  U.  S.  interior  towns 829,576 

U.  S.  exports  to-day 61,526 


1,881,000 

171  ,000 

683,183 

61,000 

290,000 

455,000 

1,032,02:' 

707,535 

54,258 


2,031,000 
221,000 
324.231 

33,000 
225,000 
550,000 
799,589 
731,341 

14,359 


2,139,000 
148.000 
782,032 

68,000 
304,000 
389,000 
964,696 
841.580 

72,877 


Total  visible  supply 5,884,686    5,334,998   4,930,220  5,707,185 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     848,000    1,083,000       978,000  1,095,000 

Manchester  stock 53,000          73,000          59,000  56,000 

Continental  stock    669, OOO       533,000       826,000  813,000 

American  afloat  for  Europe 1, 175, 289        683,183       324,331  782,032 

U.  S.  po                           1,                    1,032,022       799,589  962,696 

IT.  S.  Interior  StOCkS 829,576        707,535        731,941  841,580 

I".  S.  exports  to-day 61,526          54,258          14,859  72,877 

Total  American 4 

East  Indian,  Brazil,  <£c. — 

Liverpool  stock 1 14 ,000 

London   stock 

Manchester  stock 2  I 

Continental  stock 29,ooo 

India  afloat  for  Europe 34,000 

Egypt,  Brazil,  &c  ailoat 55,000 

Stock  in  Alexandria,  Egypt 281,000 

Stock  in  Bombay,  India 405,000 


942,686   4,165,998   3,733,220   4,023,185 


138,000 

6,000 

17,000 

31,000 

171,000 
61,000 

290,000 

455,000 


94,000 
3,000 

13.000 

58,000 
2  21,000 

33,000 
252,000 
550,000 


103,000 
11,000 
14,000 
47,000 

148,000 
08,000 

304,000 

389,000 


Total  East  India,  &c 942,000    1, 169,000   1,197,000    1,084,000 

Total  American 4,942,086   4,165,998   3,733,220   4,623,185 


8.02d. 

7.8()d. 

5.29d. 

14.75c. 

9.85C 

1  5-16d. 

14  5-16d. 

8Kd. 

11.15d. 

10.1. 

7.75d. 

7  7-16(1. 

5d. 

7H&. 

7  3-16d. 

4  15-16d. 

Total  Visible  supply 5,884.686    5,334,998    4,930,220    5,707,185 

Middling  Upland,  Liverpool 5.50d. 

Middling  Upland,  New   York....  9.70c. 

Egypt,  Good  Brown,  Liverpool __  9  T»d. 

Peruvian.  Hough  Good,  Liverpool  1! 

firoaeh,  Fine.  Liverpool 5  9-16d. 

Tinnevelly,   Good,   Liverpool 5!   d. 

Continental  imports  for  the  past  week  have  been  172,000 
bales . 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  67,974  bales,  a  gain  of  549,(588  bales  over  1911,  an  ex- 
cess of  954,466  bales  over  1910  and  a  gain  of  177,501  bales 
-over  1909. 


AT  THE  INTERIOR   TOWNS  the  movement^-that  is, 

the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year- — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  31,994  bales  and  are  to-night  122,041 
bales  more  than  at  the  same  time  last  year.  Ihe  receipts 
at  all  towns  have  been  70,676  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1910-11  - 

Jan.  26 — 
Sh  ipped — 


Week . 

Via  St.    Louis 22,005 

Via  Cairo 716 

Via  Hock   Island .' 120 

Via  Louisville 3,821 

Via  1  incinnatl 3,425 

Via  Virginia  points 7,253 

Via  other  routes,  &c 23,-118 


1911-12 

Since 

Sept.  1. 

357,921 

35,961 

1,850 

80,969 

56,702 

111.947 

231.278 


Week . 

15,567 
»,742 
661 
4,629 
1,935 
3.011 
7,987 


Since 

Sept.  1. 

345.743 

146,520 

22,883 

87,988 

JO, 120 

111.635 

110.366 


Total  gross  overland 60,758 

Deduct  shipments — 

Overland  to  N.  Y ..  Boston,  &c...   3,618 

Between  interior  towns 6,348 

Inland,  &c,  from  South 1,157 


856.623 

114,232 
31,261 
21,791 


36.532   871.255 


4,745 

947 

717 


119,493 
20,499 
26,710 


Total  to  be  deducted 11,123       167,287 


6.409        166,702 


Leaving  total  net  overland  * 49,635       689,336  30,123       704,553 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  49,635  bales,  against  30,123  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  15,217  bales. 


1811-12 

/7i  Sight  and  Spinners'  Since 

Takings.  Week.        Sevt.l. 

Ueceiotsat  ports  to  Jan.  26 319,526     8,287,645 

Net  overland  to  Jan.  26 49,635         689,336 

Southern  consumption  to  Jan. 26.   54,000      1,014,000 


1910-11 

Since 

Week.        Sept.  1. 

207,800      6,938,927 

30,123  704,553 

51.000  966,000 


Total  marketed 423,161      9,990,981      288,923     8,609,480 

Interior  stocks  in  excess "31.994         729,139      *49,290         656.757 


Came  Into  sight  during  week. 
Total  in  sight  Jan.  26 


.391,167      

10,720,120 


239.633 


9,266,237 


North,  spinners  takings  to  Jan.  26   54,438      1.277.573        73,125      1,460.129 

•  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week—  Bales. 

1910 — Jan.  28 177,590 

1909 — Jan.  29 361,990 

1908 — Jan.  31 365,206 

1907— Feb.  1 387,012 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  xouthern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Since  Sept.  1 —  Bales. 

1909-10 — Jan.    28 7.993.50* 

1908-09 — Jan.    29 9,946,931 

1907-08 — Jan.    31 8,155.957 

1906-07— Feb.      1 9,713,31» 
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Week  ending 
January    26. 


Galveston  - 
New  Orleans 
Mobile 
s-n  annah 

.'ii.ii  lesto  i 
Wilmington 

Norfolk     

Baltimore  . 
Philadelphia  - 

usta 

w  imphis 

St.   Louis 

Houston 
Littlo  Hoc'.; 


Closing  Quotations  for  Middling  cotton  on — 


Sat' day.     Monday- I  Tuesday.  Wed'day .  Thursd'y.    Friday. 


10 

ii  ■> . 

9  7- 10 
9  5-16 

:>  ', 
9 

8.75 
9 

9  ■<  ■ 
9    I 
9  : 
9  >A 


in 
9  9-10 
9  7-16 

'•I  '; 
il   H 

9 

I 

9H 

9.75 

:i  ■•, 

'.' 
ii  it 


10 

9  9-10 
9  7-10 
9  ', 
'»  ', 
9 

9% 
9  k 
9.75 

•■>  ■'. 

9% 
9  % 


10k 
9% 
9  7-16 
9  5-16 

SI   :, 

9k 
9H 

il    Vk 

9.90 

9k 
9K 
9  Ji 

10 
9k 


10k 
9  11- 

si  '.■ 
9k 
ii    . 

9k 

■ 

9.90 
10 

9% 

9% 
10 

9  k 


16 


10  3-16 

95* 

9k 

9% 

9% 

9k 

9°k 

8 

9.95 
10 

9% 

10 
9k 


NEW    ORLEANS    OPTION    MARKET 
lowest  and  closing  quotations  for  leading  opt 
<  Means  cotton  market  for  the  past  week  have 


The  highest, 
ions  in  the  New 
been  as  follows: 


January — 

i:  tnge 

Closing 
Feb. — 

Range 

Closing   

Vf(  h. — 

Range    . 

Closing 

\pril— 

Range    

Closing 

May  - 

Range 

Closing 

June — 

Range  

Closing 

July — 

Range 

Closing 

Aug. — 

Ringe 

Closing 

Sept. — 

Range  

Closing 

Oct. — 

Range  

Closing 

Dee. — 

Range  

Closing 

Tone- 
Spot  

Options 


Jan.    20 


9   -  7-  62 

•■      /       I 

9. 57-. 59 

9. 5 7-. 58 


—     (S> 

9.60- 


62 


9.0',-. 74 
9. 67-. 68 

—  @   — 
9.73-.75 

9.81-.87 
9. 82- .83 

_    (S    — 
9.79    — 

—  <3>  — 
9.76    — 

9. 72-. 76 
9. 72-. 74 

—  @    — 
9.78    — 

Firm . 
Steady. 


Monday. 
Jan.    22. 


9.49-. 62 

i 


-  @ 

9.57- 


;-.) 


9 .49-. 62 

9. 57-. 58 

—  @    — 
9. 60-. 62 

9.59-.71 
9. 66-. 67 

—  @   — 
9. 70-. 72 

9. 73-. 85 
9.80-.81 

—  @    — 
9.77    — 

—  ®    — 
9.74    — 

9. 65-. 76 
9. 70-. 72 

—  @    — 
9.74    — 

Steady. 
Steady. 


Tuesday, 
Jan.    23, 


9. 62-. 68 
9. 62-. 63 

-  @   — 
9.59    — 

9. 58-. 66 
9. 60-. 61 

-  @    — 
9.63-. 65 

9.67-.75 
9. 68-. 69 

-  @    — 
9. 72-. 74 

9.80-.89 
9.81-.82 

-  @   — 
9.78    — 

-  @  — 

9.74    — 

9.73-.78 
9. 72-. 74 

_     @     — 

9.76    — 

Easy. 
Steady. 


Wed'  day , 
Jan.    24. 


9.75-.87 

9.80-.82 

—  @    — 
9.76    — 

9.69-.S2 
9. 76-. 77 

—  @    — 
9.80-.82 

9.77-. 90 
9.85-.86 

—  @    — 
9.89-. 91 

9. 90- .02 
9-97-.98 

9.94    — 

—  @    — 
9.88    — 

9.80-.92 
9.86-.88 

_  <a>  _ 
9.90    — 

Steady. 
Steady. 


Thursd'y 
Jan.    25, 


9.74-.87 
9.83-.84 

9.72    — 
9.71    — 

9.73-.S2 
9. 76-. 77 

—  @    — 
9.79-.81 

9.81-.91 
9.84-.85 

—  @    — 
9.88-. 90 

9.94-03 
9.96-.97 

—  @    — 
9.93    — 

—  @    — 
9.86    — 

9.84-. 91 
9.85-.86 

—  @    — 
9.89    — 

Steady. 
Steady. 


Friday, 

Jan.    26. 


9.82-.01 
9. 80-. 83 

—  @    — 
9.65   — 

9.71-.86 
9.71-.72 

—  @   — 
9. 74-. 76 

9.80-.94 
9.80-.81 

—  @    — 
9.84-.86 

9.91-.05 
9.91-.92 

—  @   — 
9.88    — 

—  <a  — 

9.82    — 

9.83-.95 
9.81-.83 

—  @   — 
9.85    — 

Steady. 
Steady. 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  December,  and  the  twelve  months,  for 
the  past  three  years  have  been  as  follows: 


1911. 


Exports 

from        

U.  S.      t  December.     12  Months. 


Quanlilit  s. 
Wheat.  buJ 
Flour  _bbls.: 

Wheat*  bu. 
Corn  ...bu. 

Total  buJ 
Values. 
Wheat*  fl'r 
Corn&  meal 

Rye 

Oats  &meal 
Bar  ey 


3,054,155 
1,086,728 


7,944,431 

4.093,373 


Breadstnffs 
Provisions  . 
Catlte&h'gs 

Cotton 

Petr'm,  &c 


12,937,804 

S 

7,692,572 

3.563,983 

413 

98  276 

1,178 


11,356,422 

11,478,65: 
1,075,881 

76.612.627 
8,077,439 


Tota  va.  108,601,021  S88.623.692 


1910. 


December.  ,12  Months. 


31,662,550 
11,227,341 


3,402,226 
1.029.181 


22,667,106 
8,341,131 


82.185,584 
59,807,877 


8,033,540 
5,128,142 


141,993,461    13,161,682 


82,074,657 

36.617,232 

1,808 

1,830,695 

2,312,480 


122.836,878 

136.630,390 

14,289,509 

515.930,120 

98.930,795 


7.999,838 

2,835,847 

28 

134,917 

760,366 


11,730,996 
10,403,122 

1,486,682 
102,931,198 

6.965,571 


60,202.195 
37,292,127 


97,494,322 

S 

64,643,609 

25,053,205 

13,945 

1,370,586 

4,622,643 


1909. 


December.    12  Months. 


3,718,050 
1,198,558 


9,111,561 

5,75s,"12 


14,870,473 
S 

i    i>:      I 
4,046.452 


135,36: 

252,275 


95,703,98814,472,215 


107,933,379 

9,090,029 

530,059,979 

88,567.119 


10,013,189 

2,071,220 

53,874,361 

7,895,071 


133,517, 169l831,354,494!88 ,326,050  837,919,302 


46,901,998 
9,639,263 


90,278,681 
34,703,911 


124,982,592 

S 

98,686.855 

25,865,098 

290,777 

1,281,764 

3,167,426 


129,191,920 
131,392,367 

16.064,773 
461,394,052 

99,876,190 


*  Including  flour  reduced  to  bushels. 

Note. — All  the  above  figures  are  based  on  the  monthly  preliminary  returns  Issued 
by  the  Bureau  of  Statistics,  and  cover  about  96%  of  the  total  exports. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING. 
— The  Division  of  Manufactures  of  the  Census  Bureau  com- 
pleted and  issued  on  Jan.  23  its  report  on  cotton  ginned  to 
Jan.  16  as  follows  (counting  round  as  half -bales  and  ex- 
cluding linters): 

P.C.  oJCrop 
Ginned  Prior 
i.  16. 
1910. 
97.2 
98.7 
95.3 
98.2 
98.8 
98.2 
95.8 
97.1 
96.4 
98.0 
95.1 
96.3 
96.5 

The  statistics  in  this  report  Include  97,668  round  bales  from  the  growth  of  1911 
prior  to  Jan.  10:  111,079  from  that  of  1910.  and  146,378  from  that  of  1909.  The 
number  of  Sea  Island  bales  included  Is  109,592  from  the  growth  of  1911  prior  to 
Jan.  16.  80.424  from  that  of  1910  and  92,191  from  that  of  1909.  The  distribution  of 
the  Sea  Island  cott  >n  from  the  growth  of  1911  bv  States  is:  Florida,  39,340  bales; 
Georgia,  65,302  bales,  and  South  Carolina,  4,950  bales.  The  statistics  in  this  report 
are  subject  to  slight  corrections  when  checked  agaisnt  the  individual  returns  of  the 
glnners  being  transmitted  by  mail.  The  corrected  statistics  of  the  quantity  of  cotton 
ginned  this  season  prior  to  Jan.  1  are  14,317,002  bales. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
dry  weather  has  prevailed  at  many  points,  and  where  rain 
has  fallen  during  the  week  the  precipitation  has,  as  a  rule, 
been  light.     Temperature  has  been  higher.     Bad  roads  have 


State — 

Ginned 

1912. 

Prior  to  Jan.   16 

1911.             1910. 

Crop 

1910.            1909. 

to  Jo 
1911. 

Un.  States. .14, 510, 676 

11,253,147 

9,787,592 

11,568,334 

10,072,731 

97.3 

Alabama  . . 

1,638,099 

1.174,122 

1,026,869 

1,192,179 

1.040,137 

Arkansas  . . 

798,153 

747,326 

664,522 

798,156 

697,003 

93.6 

Florida 

88,171 

64,778 

60,765 

67.172 

61.877 

96.4 

Georgia  .. 

2.657,632 

1,779,902 

1,827,923 

1,812,178 

1,850,125 

98.2 

Louisiana. . 

357.393 

242,677 

253,927 

246,788 

258,459 

98.3 

Mississippi .. 

1,057,094 

1,157,457 

1,028,418 

1,212,104 

1,073,105 

95.5 

Nor.  Carolina 

990,714 

718,405 

615,529 

753,087 

633,746 

95.4 

Oklahoma  .. 

916,438 

905,051 

532,803 

919,842 

552,678 

98.4 

Sou.  Carolina 

1,536.299 

175,905 

1,114,533 

1,210,968 

1,137,382 

97.1 

Tennessee  .. 

386,572 

298,615 

228,915 

321,103 

240,757 

93.0 

Texas    . 

3.964,264 

2,914.166 

2,377,894 

2,949,968 

2,469,331 

98.8 

All  nih. States 

113,847 

74,743 

55,494 

84,789 

57,531 

$8.2 

interfered   to  some  extent   with   the   movement  of  cotton, 
but  or  the  whole  marketing  continues  quite  freely. 

Galveston,  Tex. — There  has  been  no  rain  during  the  week. 
Average  thermometer  48,  highest  60,  lowest  37. 

Abilene,  Tex. — There  has  been  no  rain  the  past  week. 
Minimum  thermometer  28. 

Palestine,  Tex. — Dry  all  the  week.  Lowest  tempera- 
ture 30. 

San  Antonio,  Tex. — It  has  been  dry  all  the  week.  Mini- 
mum thermometer  38. 

Taylor,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  to 
the  extent  of  six  hundredths  of  an  inch.  Minimum  ther- 
mometer 38. 

New  Orleans,  La. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  54. 

Shreveport,  La. — We  have  had  only  a  trace  of  rain  during 
the  week.     Average  thermometer  58,  highest  86  lowest  30. 

Vicksburg,  Miss. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  31  to  68,  averaging  49. 

Little  Rock,  Ark. —  We  have  had  no  rain  during  the  week, 
The  thermometer  hss  ranged  from  29  to  64,  averaging  46.5. 

Helena,  Ark. — Roads  are  bad.  Considerable  cotton  still 
in  the  fields.  We  have  had  no  rain  during  the  week.  The 
thermometer  has  ranged  from  28  to  62,  averaging  44.8. 

Memphis,  Tenn. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  45,  ranging  from  24  to  62. 

Mobile,  Ala. — It  has  rained  to  an  inappreciable  extent  on 
one  day  of  the  week.  The  thermometer  has  averaged  52, 
ranging  from  35  to  68. 

Montgomery,  Ala. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  forty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  30  to  66,  averaging  49. 

Selma,  Ala. — We  have  had  only  a  trace  of  rain  during  the 
week.  The  thermometer  has  averaged  43,  the  highest 
being  62  and  the  lowest  26. 

Savannah,  Ga. — We  have  had  rain  on  one  day  the 
week,  the  rainfall  reaching  four  hundredths  of  an  inch, 
thermometer  has  ranged  from  40  to  68,  averaging  55. 

Charleston,   S.   C. — It  has  been   dry  all   the   week, 
thermometer  has  averaged  52,  the  highest  being  68  and  the 
iowest  36. 

Charlotte,  N.  C. — Only  a  trace  of  rain  during  the  week. 
Average  thermometer  45,  highest  62,  lowest  28. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
39,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
43,300  bales  during  the  week,  and  since  Sept.  1  show  a 
decrease  of  268,905  bales. 


past 
The 

The 


January  25. 

1911-12. 

1910-11. 

1909-10. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay           ..   .   

122.000 

789.000 

83,000 

987.000 

94,000 

1.415,000 

For  the  Week. 

Since  September  1. 

Exports 
from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&  China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1911-12.. 

1,000 

3,000 

56,000 

60,000 

1,000 

67,000 

242,000 

310,000 

1910-11.. 

2,000 

4,000 

11,000 

17,000 

16,000 

316,000 

220,000 

552,000 

1909-10.. 

7,000 

56,000 

26,000 

89,000 

33,000 

333,000 

319,000 

685,000 

Calcutta —  ' 

1911-12.. 

600 

600 

1,000 

6.000 

600 

7,600 

1910-11.. 

2,000 

6,000 

8.000 

1909-10.. 

1,000 

1,000 

2,000 

14,000 

2,000 

18,000 

Madras — 

1911-12.. 

700 

700 

2,000 

5,ood 

700 

7,700 

1910-11.. 

1,000 

1,000 

8,000 

13 ,000 

5 

21,005 

1909-10.. 

1,000 

1,000 

4,000 

7,000 

1.000 

12,000 

All  others — 

1911-12.. 

5,000 

5,000 

4,000 

44,000 

6,000 

54,000 

1910-11.. 

3,666 

2,000 

5,000 

18,000 

48.000 

1,200 

67,200 

1909-10 

10.000 

39,000 

1,000 

56,000 

Total  all — 

1911-12.. 

1,000 

3,000 

62 ,300 

66,300 

8.000 

122.000 

249,300 

379.300 

1910-11.. 

i;,<m  1!' 

6,000 

11,000 

23 ,000 

44,000 

383,000 

221,205 

648,205 

1909-10 

7.000 

58.000 

26,000 

ill. 000 

55.000 

395.000 

323,000 

771,000 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  The  demand  for  India  is  good.  We 
give  the  prices  for  to-day  below  and  leave  those  for  previ- 
ous weeks  of   this  and  last  year  for  comparison. 


1911-12. 

1910-11. 

32s  Cop 
Twist. 

8X  lbs.  Shirt- 
ings,  common 
to  finest. 

Cot'n 
Mid. 
Upl's 

32s  Cop 
Twist. 

8k  lbs.  Shirt- 
ings, common 
to  finest. 

Col  n 
Mid. 

I'pl's 

Dec. 
15 
22 
29 

Jan . 

5 

12 

19 

26 

d. 

8k 
8k 
8k 

*% 
8k 
»k 

s  ■• , 

@ 
@ 
@ 

@ 
@ 
@ 
@ 

d. 

9% 
9% 
9H 

9k 
9% 
9*A 

9  k 

s.  d.           s.  d. 

5     4      @10  3 
5     4H@10  3 
5     4      @10  3 

5     4k@10  4 
5     5      @10  5 
5     4H@10  6 

5    5    @io  7k 

d. 

5.02 
5.05 
5.01 

522 
5.37 
5.40 
5.50 

d. 

Ilk 
Ilk 
Ilk 

im 

Ilk 

Ilk 

Ilk 

® 
® 
@ 

@ 
@ 
@ 
@ 

d. 

12  H 

12% 
l-'t, 

12k 
12k 
12k 
12 

s.  d.            s.  d. 

5    8k@n  iy, 

5     9     @11  3 
5     9     @11  3 

5     9     ©11  3 
5     9     @11  3 
5     9     @11  3 
5     9     @11  3 

d. 

8  11 
8  16 
8  07 

8  08 

8  I  : 

8.05 
8.02 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Elexandria,  Egypt, 
January  24. 

1911-12. 

1910-11. 

1909-10. 

Recei  pts  (cantars) — 

300.000 
5.389,708 

180,000 
6,400,»14 

80,000 

Since  Sept.  1 

4.542,036 

290 
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Et ports  ( bales)  - 


To  Liverpool 

To  Manchester 

To  Continent  and  India.. 
■  To  America 


Total   exports 22,500  471,76tl 


This 
Week 


7.500 

8. 500 
6.500 


Since 
Sept.  1 


116.338 

133.172 

1S6.157 

J.6,102 


This 
Week. 


6.250 

8,250 

13.750 

3.750 


Since 
Sept.  1 


148.036 

146.407 

221.526 

74.529 


32.000  590,498 


Th  is 
Week 


4,500 


97.522 

85.834 

181.747 

45,525 


4,500  410,628 


Xote. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  were 
300,000  cantars  and  the  foreign  shipments  22,500  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Ll 


Cotton  Takings, 
•nd  Season. 


1911-12. 


Week. 


Visible  supply  J:m.  19 5,816.712 

Visible  supply  Sept.  1 

American  in  sight  to  Jan.  26 391.16 

Bombay  receipts  to  Jan.  25 122,000 

O     er  India    aip'ts  to  Jan.  25..  6,300 

Alexandria  receipts  to  Jan.  24-.  40,500 

Other  supply  to  Jan.  24  • 9,00< 


Total  supply 


uct— 

>le  supply  Jan.  26- 


Total  takings  to  Jan.  26. 

Of  which  American 

Of  which  other 


6.385,679 


5.8S4.686 

500,993 
376.193 
124.800 


Season. 


1,603.418 

to, 720, 120 

789,000 

69,300 

718,600 

149,000 


14,049,438 


5,884.686 


8,164,752 

6,629,852 
1.534.900 


1910-11. 


Week. 


5.361,725 


239,633 

83,000 

6,000 

24.000 

12,000 


5,726,358 


5,334  ,99S 


391,360 

298,360 

93,000 


Season. 


495,514 
206,237 
987,000 

s;6.2or> 

853.000 
157,000 


12,851,956 


5,334,998 


7,519,958 
5,883,753 
1.636.205 


•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS, — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  301,817  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  Bales. 

NEW  YORK— To  Liverpool— Jan.  20— Cevic,  4,106 4,106 

•  •  To  London — Jan.  19— Minnehaha,  219 219 

•  -To  Hull— Jan.  20— Galileo,  42 •    -42 

■  •  To  Havre — Jan.  18 — La  Bretagne,  450.     Jan.  24 — Greenbank,  •    • 

•  ■       5.416     -5,866 

•  -To  Bremen — Jan.  22 — George  Washington,  800 •     800 

■  -To  Antwerp — Jan.  23 — Lapland,  250..      •      250 

•  •  To  Hamburg — Jan.  19 — Armazan,  250 •      250 

•  -To  Genoa — Jan.  19 — Berlin,  250.     Jan.  23 — Perugia,  600 •     850 

•  •  To  Naples — Jan.    19 — Berlin,    686;    Franconia,    138;    Oceania, 

•  •      200.     Jan.  23 — Perugia,  1,649 2,673 

•  ■  To  Leghorn — Jan.  23 — Perugia,  50 50 

•  -To  Bombay — Jan.  19 — Netherby  Hall.  663 603 

•  -To  Japan — Jan.  20— St.  Patrick,  1,581 1,581 

-  -To  China — Jan.  20 — St.  Patrick,  1,289 1,289 

GALVESTON — To  Liverpool — Jan.   19 — Lugano,  9,363;  Mercian, 

■  •      6,595.     Jan.  23— Araby,  10,410 26,368 

•  •  To  Manchester — Jan.  23 — Esperanza  de  Larrinaga,  13,269 13,269 

•  ■  To  Bremen — Jan.    18 — Trelissick,    8,572.     Jan.    19 — Chorley, 

■  •      13,112 Jan.  23 — Cayo  Domingo,  7,302 Jan.  24 — Kings- 

■  ■      way,    11,702 40,688 

•  •  To  Hamburg — Jan.     22 — Istria,     3,310...Jan.     24 — Consols, 

•  •       9,046     12,356 

•  •  To  Antwerp — Jan.  25 — Martazan,  4,420 4,420 

•  •  To  Ghent — Jan.  24 — Kendal  Castle,  9,336 9,336 

•  •  To  Rotterdam— Jan.  25 — Martazan.  650 650 

•  •  ToChrtstiania — Jan.  18 — Texas,  50 50 

To  Gothenburg — Jan.   18 — Tex  s,   380 380 

To  Genoa — Jan.  23 — Principessa  Laetitia,  9,959 9,959 

NEW    ORLEANS— To    Liverpool— Jan.    22— Antillian,    7,291... 

Jan.  24 — Gladiator,  7,000._.Jan.  25 — Queen  Maud,  8,500..  22,791 

To  Dunkirk — Jan.  23 — Arosa,  4,975 4,975 

To  Marseilles — Jan.  26 — Ida,  100 100 

To  Hamburg — Jan.  24 — Bermuda,  5,300 5,300 

To  Rotterdam — Jan.  25 — Elsa  Menzell,  50 50 

To  Antwerp — Jan.  23 — Arosa,  1,327;  Treverbyn,  3,575 4,902 

To'                la — Jan.  24 — Texas,  200 200 

To                              Jan.  24 — Texas,  100 100 

To  Genoa — Jan.  22 — Delohine.  8,907 8,907 

To  Venice — Jan.   26 — Ida,   2,875 2,875 

To  Trieste — Jan.  26 — Ida,  2,671 2,671 

MOBILE — To  Liverpool — Jan.   18 — Almerian,   6,442 6,442 

To  Bremen — Jan.  19 — Hazlewood,  5,828 5,828 

SAVANNAH — To  Liverpool — Jan.  22 — Northwaite,  5,973 5.973 

•  •  To  Manchester — Jan.  25 — Manchester  Port,  5,666 5,666 

To  Bremen — Jan.    20 — Cayo    Gitano,    8,213;    Elswick    House, 

6,069__.Jan.  25— Fridland,  6,515 20,797 

To  Genoa — Jan.  22 — Alberta,  2,176 2,176 

To  Trieste— Jan.   22 — Alberta,    2,350 2,350 

BRUNSWICK — To  Manchester — Jan.  24 — Sheppv  Allison,  6.073..  6,073 
CHARLESTON — To    Liverpool — Jan.     20— Northpotnt,     4,152... 

Jan.  25 — Peruviana,  362 4,514 

WILMINGTON— To  Liverpool — Jan.  26 — Quarrydene,  11,849 11,849 

To  Bremen — Jan.  22 — Drumgeith,  12,787 12,787 

NORFOLK— To  Rotterdam— Jan.  20— Priestfleld,  500 500 

BOSTON — To  Liverpool — Jan.  20 — Armenian,  1,334 1,334 

•  To  Manchester — Jan.   18 — Bostonian,   500 500 

BALTIMORE — To  Leith — Jan.  20 — Cheviot  Range,  1,750 1,750 

To  Bremen — Jan.  20 — Rhein,  150 150 

To  Rotterdam — Jan.  23 — Manchester  Spinner,  200 200 

PHILADELPHIA — To  Antwerp — Jan.  18 — Menominee,  200 200 

To  Rotterdam — Jan.  23 — Sloterdvk,  328 328 

SAN  FRANCISCO— To  Japan— Jan.  23— Mongolia,  13,446 13,446 

SEATTLE— To  Japan — Jan.  20 — Mexico  Maru,  3, 435. ..Jan.  25 — i 

Strathendrick,  4,418 7,853 

-  To  China — Jan.  20— Mexico  Maru,  1,273 1,273 

TACOMA — To  Japan—  Jan.  24— Tencer,  700 700 

•  To  China — Jan.  24 — Tencer,   142 142 


Total     301,817 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


New  York 

Galveston 39,637 

New  Orleans. ..22, 791 

Mobile 6,4  42 

Savannah 11,639 

Brunswick ,073 

Charleston 4,514 

Wilmington 11.849 

Norfolk .    . 

Boston    1,834 

Baltimore 1,750 

Philadelphia...     

S'n  Francisco-.     

Seattle 

Tacoma 


Great  French    Ger-    — Oth. Europe- 
Britain,     ports,  many.     North.   South 
5,866      1.050 

5,300 

5,828 

20,797 


5,075 


250 

14,836 

e,2r,2 


3,573 

9,959 

14,453 


Mex . , 

&c. 

1,952 


Japan 
1,581 


4,526 


12,787 


150 


500 


200 
528 


1,273 
142 


13,446 

7,853 

700 


Total. 

18,639 

J  17,476 

52.871 

12,270 

36,962 

6,073 

4,514 

24,636 

500 

1,834 

2,100 

528 

13,446 

9.126 

842 


The  exports  to  Japan  since  Sept.  1  have  been  210,272  bales 
from  Pacific  ports,  17,548  bales  from  Galveston,  19,100 
bales  from  Savannah  and  10,660  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs,: 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Liverpool 40  40  40  40  40  40 

Manchester 26  26  26  26  26  26 

Havre 32  4  32  4  32  4  32  4  32  4  32  4 

Bremen 40  40  40  40  40  40 

Hamburg 40  40  35  40  40  40 

Antwerp 45  45  45  45  45  45 

Ghent,  via  Antwerp  51  51  51  51  51  51 

Reval 50.60  50.56  50.60  50.60  50.60  50.60 

Gothenburg  ._ 

Barcelona 50  50  50  50  50  50 

Genoa 50  50  50  50  50  50 

Trieste 55  55  55  55  55  55 

Japan 70  70  70  70  70  70 

LIVERPOOL, — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  5.  Jan.  12.  Jan.  19.  Jan.  26. 

Sales  of  the  week bales.   39,000  65,000  57,000  73,000 

Of  which  speculators  took..      9,000  6,000  6,000  8,000 

Of  which  exporters  took 5,000  4,000  3,000  6,000 

Sales,  American 35,000  61,000  51,000  66,000 

Actual  export 16,000  10,000  24,000  14,000 

Forwarded 95,000  80,000  78,000  89,000 

Total  stock — Estimated 858,000  887,000  927.000  962,000 

Of  which  American 745,000  782,000  812,000  848,000 

Total  imports  of  the  week 162,000  118,000  141,000  138,000 

Of  which  American 127,000  98,000  114.000  113,000 

Amount   afloat 407,000  452.000  493,000  492,000 

Of  which  American 358,000  400,000  450,000  450,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Total 110,896    10,941    98,956   21,566   32,511    3,367  23580   301,817 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursday . 

Friday . 

Market       ) 
12:15       } 
P.  M.     J 

Quiet 

Good 
demand. 

Good 
demand. 

Large 
business 
doing . 

Good 

demand. 

Good 

demand. 

Mil'.  Upl'ds 

5.40 

5.34 

5.40 

5.44 

5.50 

5.50 

Sales 

.    iec.&  exp 

5,000 
500 

10,000 
1,000 

12.000 
2,000 

18,000 
5,000 

14,000 
2,000 

12.000 
2,500 

Futures. 
Market       1 
opened       J 

Quiet  at 
2  pts. 

advance- 

Quiet  at 

3  pts. 

decline. 

Quiet  at 

2<3>3>      i1 

advance. 

Quiet  at 

1  pt. 
deciinc. 

Steady  at 
2@3  pts. 
advance. 

Quiet  at 
IH@  2pts. 
decline. 

Market      ] 
4              \ 
P    M«      1 

Weak  at 
2ft  4  pts. 
decline. 

Easv  at 

1  '    "  4  pts. 

decline. 

Qt  let  at 

4@6  pts. 

advance. 

Firm  at 
3<|  6  pts. 
advance. 

Steadv  at 

24@34p. 

advance. 

Vy.stdv.  at 

.' !  <a  4  pts. 

advance. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  5  17  means  5  17-1  OOd. 


Jan.  20 

to 
Jan.   26. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs.          Fri. 

12  M     12  4 

12  M      4 

12  H\     4 

12  4 

4 

12  U 

4      12  H 

4 

p.m.    p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

5  17 

14 

13  4  17H  19  4 
13  4  17  4  19  4 

22 

254 

27  4 

29       28 

32  4 
32  4 

Jan. -Feb. 

5   17 

14 

22 

254 

27  4 

29       28 

Feb. -Men. 

5  20M 

164  164  194  21  4 

23  4 

26  4 

28 

29  4  28  4  33 

Mch.-Apr. 

5   234 

19  4  19  4  23       24  4 

27 

30 

31  4 

33       32       36  4 

Apr.-Mav. 

5   25  4 

214  214  25      26  4 

29 

32 

33  4 

35       34  4  39 

May-June 

5   27  H 

23  4  23  4  27       28  4 

31 

34 

35  4 

37       36  4  41 

June-July 

5   29 

25       25       28  4  30 

32  4 

35  4 

37 

38  4  38       42  4 

July-Aug. 

5  304 

26  4  26  A  30       31 

33 

36  4 

37  4 

39       39       43 

Aug. -Sep. 

5  30 

26       26       29  4  30  4 

32 

35  4 

36  4 

38       37  4  42 

Sep    Oct  . 

5   28 

24  H  24  4  28       29 

29  A. 

32  4 

33  4 

36       35       38  4 

Oct.-Nov. 

5   27 

23  4  23  4  27       27  4 

28 

31 

314 

34       32  4  36 

Nov  -Dec. 

5   27 

23  H  23  4  27       27  4 

28 

30  4 

31 

33  4  32       36 

Dec. -Jan 

..    .  5   27 

23  4  23  4  27       27 'A 

28 

30  4 

31 

33  4  32       36 

Jan  -Feb. 

..    .  5   27 

23  4 

23  a 

27  4  27  4 

28 

31 

31 

33  4  32  4  36 

BREADSTUFFS. 

Friday  Night,  Jan.  26  1912. 

Flour  has  been  in  moderate  demand  and  prices  have  re- 
mained steady.  Conflicting  reports  have  been  received  from 
the  Northwest  as  to  the  state  of  trade  there,  but  on  the  whole 
it  looks  as  though  its  business  had  not  materially,  if  at  all, 
increased.  The  production  at  Minneapolis  and  Duluth  has 
increased,  however,  and  a  genuine — that  is,  a  sustained — rise 
in  wheat  would,  it  is  believed,  impart  more  life  to  the  market. 
The  production  at  Minneapolis,  Duluth  and  Milwaukee  was 
345,450  barrels,  against  302,795  barrels  in  the  previous  week 
and  327,435  last  year.  Of  late  some  reports  have  indicated 
a  rather  better  business  in  flour  at  Minneapolis. 

Wheat  has  advanced,  partly  owing  to  manipulation  by 
large  interests  at  Chicago  at  the  expense  of  the  shorts.  The 
rise  occurred  in  the  teeth  of  better  weather  conditions  in 
Argentina,  lower  prices  at  Buenos  Ayres  and  Liverpool,  as 
well  as  at  various  Continental  markets.  The  fact  is,  too, 
that  the  crop  news  both  from  the  West  and  from  Europe  has 
been  almost  uniformly  favorable.  Also  the  receipts  at  our 
Northwestern  markets  have  at  times  been  noticeably  large. 
There  has  been  the  latent  fear,  too,  that  large  holders  at 
Chicago  who  have  been  identified  with  the  "long"  side  for 
over  a  year  might  sell  on  any  material  rise.  Liverpool, 
too,  has  shown  a  downward  tendency  of  prices  under  in- 
creased Australian  offerings  and  favorable  crop  news, 
as  well  as  hot,  dry  weather  in  Argentina.  But 
the  world's  visible  supply  decreased  for  the  week,  according 
to  last  Tuesday's  statement,  no  less  than  8,132,000  bushels, 
against  a  decrease  for  the  same  week  last  year  of  only 
3,269,000  bushels,  and  the  American  supplv.  including 
Canadian,  fell  off  5,632,000  bushels,  against  only  1,969,000 
in  the  same  week  last  year.  Russian  and  Danubian  offerings 
have  decreased  at  Liverpool.  The  world's  shipments  were 
only  8,096,000  bushels,  against  11,072,000  bushels  for  the 
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same  week  last  year.  The  reports  that  the  railroad  strike  in 
Argentina  was  about  to  be  settled,  something  to  which  de- 
clining prices  at  Buenos  Ayres  seemed  to  lend  some  color  of 
probability,  have  practically  fallen  flat.  Finally,  late  on 
Wednesday,  came  a  sudden  upshoot  of  prices,  traceable 
partly  to  an  erroneous  report  about  the  size  of  farm  reserves 
at  the  Northwest.  Rumors  stated  them  at  only  19,000,000 
bushels,  whereas  this  is  believed  to  be  15,000,000  to  20,000,- 
000  bushels  too  low.  But  the  rumor,  before  it  could  be 
corrected,  was  largely  the  cause  of  a  rise  of  1  to  lHc->  espe- 
cially as  it  was  accompanied  by  the  announcement  that 
Mexico  had  reduced  its  duty  equal  to  14c.  per  bushel  from 
Jan.  22  to  June  15  of  the  present  year.  The  cash  markets 
of  the  Southwest  have  been  rising,  with  a  better  demand.  At 
Chicago  the  market  had  become  rather  heavily  short,  and 
leading  bulls,  in  the  popular  phrase,  put  on  the  screws. 
Rumors  have  been  rife  of  increased  export  business,  with 
particulars  suppressed  in  order  to  facilitate  further  pur- 
chases. The  Northwestern  stock  is  steadily  decreasing,  and 
latterly  the  Northwestern  receipts  have  fallen  off.  It  is 
stated  that  recently  exporters  bought  some  800,000  bushels 
of  Manitoba  wheat  at  Winnipeg  and  Montreal  for  spring 
shipment.  It  is  said  that  Mexico  will  have  to  import 
4,000,000  or  5,000,000  bushels  from  the  United  States. 
To-day  prices  were  irregular,  ending  slightly  lower,  owing  to 
realizing,  partly,  it  is  understood,  by  leading  Chicago  bulls. 
Also  the  short  interest  has  latterly  been  reduced,  whereby 
what  is  termed  the  technical  position  has  been  weakened. 
Cash  business,  too,  was  quiet. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IX  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red 101  K>   101  H    102^    103  *A    103  :  ■    1035* 

May  delivery  in  elevator lo-i    ,  105X   104    ,    106%   106JS   10 

July  dei. \  >r 100%   101  •,    101        101  H    101  }2    101H 

DAILY  CLOSING  PRICES  OF  WHEAT  IV  l  i   I   ES  i  \  CHICAOO. 

Sat.      Mon.    Tues.     Wed.'lhitrs.  Fri. 

ICay  delivery  in  elevator 10054   lOOJi   100  1 

July  in  elevator 95  1-6     91  H     94  %     95;4      95  % 

September  delivery  in  elevator 93^     93  H     93  %     94  }<s     94  %     D3% 

Indian  corn  has  advanced  under  the  stimulus  of  an  ex- 
cellent cash  demand.  The  Southwest  has  been  a  persistent 
buyer.  It  has  been  outbidding  Chicago.  Texas  and  Okla- 
homa have  been  large  buyers.  Prices  have  risen  despite 
increased  receipts  at  Chicago.  But  the  available  supply  in 
the  United  States  has  decreased  404,000  bushels,  against 
an  increase  for  the  same  week  last  year  of  804,000  bushels. 
The  firmness  of  all  feedstuff's,  partly  owing  to  the  excep- 
tionally severe  winter  at  the  West,  has  helped  corn  prices. 
Some  of  the  large  shorts  have  been  covering  and  May  has 
reached  the  highest  prices  of  the  season  thus  far.  In  a  word, 
supplies  have  been  rapidly  absorbed  and  the  tone  of  the  mar- 
ket has  been  correspondingly  strengthened.  At  Kansas 
City  prices  have  been  exceptionally  strong.  Large  oper- 
ators have  bought  heavily  in  Chicago.  Liverpool  prices 
have  been  rising.  To-day,  after  advancing,  prices  receded. 
The  weather  in  the  corn  belt  was  favorable,  and  country  o.jer- 
ings  increased.  There  was  also  heavy  liquidation  at  Chi- 
cago by  leading  bull  houses. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IX  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn    72  71  -j      71',      72  yi      72 

May  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY    (LOSING  PRICES  OF  CORN     FUTURES  IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed. Thurs.     Fri. 

May  delivery  in  elevator 06  y2     66  y*     66         67  H     67  %     67  % 

July  delivers   in  elevator 66  >4:     65  %     85%     66  %     67  X     67  V* 

September  delivery  in  elevator 66%     66  %     65%     67         67%     67% 

Oats  have  followed  other  grain  on  the  rise.  There  has 
been  a  pretty  good  cash  demand  and  the  country  offerings 
have  been  moderate.  The  available  American  supply  has 
decreased  within  a  week  1,113,000  bushels,  against  only 
353,000  in  the  same  week  last  year.  The  influence  of  corn 
on  oats  has  been  very  apparent.  Cash  oats,  moreover,  have 
been  at  a  premium  over  May,  and  as  long  as  this  continues, 
it  is  argued  that  there  is  not  much  likelihood  of  any  material 
decline.  To-day  prices  declined  after  an  early  advance. 
Realizing  sales  accounted  for  the  reaction.  Yet  the  coun- 
try movement  was  light  and  many  regard  the  cash  situation 
as  inherently  strong. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW     YORK. 
„k           .  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

standards 55^     55^     55)4    56        56K     56  '* 

No.  2   white 56  56  56  56  Vi      56  94      56% 

DAILY  CLOSING  PRICES  OF  OATS    FUTURES  IN    CHICAGO. 

,,        ,    .  Sal.     Mon.    Tues.  Wed.  Thurs.     Fri. 

May  delivery  in  elevator 49  %     49  %     49%  50%     50%      ■  ■ 

July  delivery  in  elevator 45%     45%     44%  45%     46  45% 

September  delivery  in  elevator 40%     40%     40%  40%     41  40% 

The  following  are  closing  quotations: 


-1911- 


Winter,  low  grades $3  50@$3  70 

Winter  patents 4  90@  5  10 

Winter    straights 4  35 @  4  60 

Winter  ek-ars 4  00@  4  25 

Spring  patents 5  25@  5  60 

Spring  straights 4  90@  5  10 

Springclears 4  10@  475 


FLOUR. 


Kansas  straights,  sack. $4  75@$5  0( 

Kansas  clears,  sacks 4  00 @   4  5f 

City  patents 6  20@    6  50 

Rye  flour 4  6ti(o)   5  2i 

Graham   flour 4  35@    4  50 

Corn  meal,  kiln  dried S3  65 

Buckwheat,  cwt 2  75yS    2  85 


Wheat,  per  bushel — I.  o.  b. 

N.  Spring.  No.  1 $1  21  % 

H.  Spring,  No.  2 1  i,s  >t 

Red  winter,  No.  2 1  03  % 

Hard  winter.  No.  2 1  12  li 

Oats,  per  bushel,  new —  Cents 

Standards 56% 

No.  2  white "  56  \i 

No.  3  white 56 'i 


GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2 f.o.b.  72  % 

Steamer elevator  72% 

No.  3 elevator  73 

Rye,  per  bushel — 

No.  2  Western 98 

State  &  Pennsylvania  Nominal 


Barley— Malting .$1  25  @$1  35 


■  EXPORTS  OF  WHEAT  AND  FLOUR  FROM  UNITED 
STATES  PORTS  IN  1911  AND  1910.— We  give  below  a  com- 
pilation showing  the  exports  of  wheat  and  flour  from  United 
States  ports  during  the  calendar  years  1911  and  1910. 


Ports — 

New  York 

Baltimore  . .. 
Philadelphia  . 

Boston    

Other  Atlantic 
New  Orleans. 
Other  Oulf ... 
Portland,  Ore. 
Puget  Sound. 
San  Francisco 

<  Chicago 

Other  border. 


Wheat. 

Bushels. 

7.343,573 

5,382,748 

3,283,341 

1.432,599 

160,588 

602,117 

3-14.760 

7,703.061 

3,434,873 

674,404 

879,700 

370.486 


Flour. 

Barrels. 

3,587,628 
982,354 
994,591 
389,252 
258,457 
679,156 
910,187 
743,077 

2,234,308 

302,510 

22,441 

123,380 


Total  Wheat 
&  Flour. 
Bushels . 

23,487,899 
9,803.341 
7,759,000 
3,184,233 
1,323,645 
3,658,619 
4. -J  90,601 

11,046,908 

13,489,259 

2.1V,  5. 699 

980,684 

925,696 


-1910- 


Wheat. 

Bushels . 

2,449,860 

2.768,320 

2,758,039 

721,590 

256,014 

213,687 

283,750 

5,120,826 

4,499,487 

169,920 

588.032 

2,837,581 


Flour. 

Barrels. 

2,963,869 
738,974 
995,687 
380,794 
193,858 
572,801 
673,371 
283,679 

1,177.389 

177,998 

16.146 

166,565 


Total  Wheat 

&  Flour. 

Bushels. 

15,787.270 

6,093,703 

7,238,631 

2,435,163 

1,128,375 

2,791,291 

3,313,920 

6,397,381 

9,797,738 

970,911 

660,689 

3,587.123 


Total  all. ..31, 662, 550   11,227,341   82,185,584  22,667.106     8.341.131   60.202.195 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipti  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.lOtilbs. 

bush.  60  lbs. 

hush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.56  lbs. 

Chicago 

85,751 

88,800 

2,409,750 

1,058,400 

359,100 

21,000 

Milwaukee.. 

62,000 

55,370 

125,430 

139.400 

222,300 

91,800 

Duluth 

8,495 

90,224 

25,222 

24,632 

1,050 

Minneapolis. 

2,042,950 

92,100 

164,940 

208,220 

40,670 

Toledo 

48,000 

129,500 

42.000 

Detroit 

4,044 

16,800 

97,442 

42,050 

Cleveland  .. 

540 

3,420 

24,710 

28,425 

St.  Louis 

45,530 

183,700 

1,000,800 

205,700 

3,200 

Peoria 

32,500 

7,035 

485,288 

68,000 

33,600 

4,400 

Kansas  City. 

223,200 

530,400 

88,400 

Total  wk.  '12 

238,860 

2.759,490 

4,895,420 

1.862.537 

851 .052 

158,970 

Same  wk.  '1 1 

225,213 

3,448,659 

4,824,037 

3,279,343 

1,520.794 

81,260 

Same  wk.  '10 

307,851 

4,466,439 

4,093,846 

2,828,222 

1,343.748 

104,164 

Since  Aug.  1 

191  1-12... 

5,632,362 

135,990,188 

88,901,356 

78,210,789 

47.037.074 

5,664,739 

1910-11... 

8,503,049  148,602.155 

28,425 

112.2i', 

631  .174 

3.444.278 

1 '-10 

j  i   or    Hi 

1-0  ,  , ,     .->.-> 

,.,.-,. 

' 

<-  Hi 

d(-1-Q    S19 

.;•'. Total  receipts  ol  Hour  aiiu  grain  at  me  aeuouaid  ports  lor 
the  week  ended  Jan,  20  1912  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

New  Orleans  * 

Galveston 

Mobile 

Montreal 

Total  week  1912. 
Since  Jan.  1  1912. 
Week  1911 
Since  Jan.  1  1911. 


Flour, 
bbls. 
114.510 
22,655 
20,000 
33.749 
21,641 
24.923 


3.000 
4.613 


Wheat, 

bushj 

97.200 

10,765 

244,000 

184,576 

151,638 

i   Mill 
14,000 


265,097 
849,873 

345.176 

1,001,275 


4,750 

1.047.729 

3,498,020 

814,984 

2.411,352 


Co  n. 
bush. 

21.,.  750 
92,504 
52.000 

736,965 

332.000 

11.000 

15,000 

1 ,935 

1,527,763 
4,467,931 

3,245.554 
9,487,640 


Oats. 

bush. 

227,225 

68,725 


92.254 
36,'     I 

15.000 


20  310 


Barley. 

253,876 

1,020 
42.000 

Rye. 
bush. 

1,100 

6,828 

6.181 

529,308  303,077 

2. 144, 138  733  869 

1,246,519  94   126 

3,117.885  332,94; 


The  exports  from  the  several  seaboard  ports  for  the 
ending  Jan.  20  are  shown  in  the  annexed  statement 


Wheat. 
Exports  from —  bush. 

New  York 682,092 

Portland,  Me 244,000 

Boston  ._ 107,93  7 

Philadelphia 428,000 

Baltimore 71,913 

Newport  News...      20,000 

Galveston 

Mobile 


Corn. 

bush . 

348.168 

52,000 

202,888 

51,000 

361,499 

340,000 


15,000 


Flow  . 

bbls. 

74,493 

20,000 

5,774 

5,000 

831 

11.540 
4,000 
:s,iiiio 


Oats. 

hush. 
4,090 


1,000 


Rye.     Barley, 
bush.       bush. 

'.'.'.'.',    42,666 


7,928 
48.314 

8,882 
57,358 

week 

Peas, 
bush. 
7,044 


Total  week   . 
Week  1911 


.1,889,942   1,389,555 
.     971,402   1,976,058 


144,638 
165,84  I 


74,690 

10,803 


July 


The  destination  of  these 
1  1911  is  as  below: 

Fiour- 


exports  for  the 


42.000   7,044 

21,000   2,417 

week  and  since 


Since 

Week  July  1 

Exports  /or  week  and  Jan.20.  1911. 

Since  July  1  to —        bbls.  bbls. 

United  Kingdom...   66,520  2,7.50.916 

Continent 15,817  1,203.125 

.sou.  &  Cent.  Amer.   25,659  598,2  ■> 

West    Indies 36,526  736,079 

Brit.  Nor.  Am.  Cols.           25  33,585 

Other  Countries.   .            91  193,016 


-Wheat- 


Since 

Week  Julu  1 

Jan.  20.  1911. 

bush.  bush. 

1,261,348  32,527,013 

601,596  21.165.690 

27,000        390.608 

9,588 

...I-.        23,666 


Week 

Jan.  20. 

bush. 

567,796 

748,737 

15.000 

56,820 

200 

1.002 


-Corn- 


Since 

Julu  1 

1911. 

bush . 

7,36.5,621 

7,874,711 

708,300 

1,116,250 

8,878 

20,484 


Total 144,638  5,515,016  1,889,942  54,116,499   1,389,555  17,094,244 

Total  1910-11. 165,844  5,095,943       971,402  32,754,465  1,976,0.58     5,095,943 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  20  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week           Since 
Jan.  20.       July  1. 

Since 
July  1. 

Week 
Jan.  20. 

Sinec 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 
Australia    .. 

India 

Oth.  countr's 

Bushels.       Bushels. 

3,208,000  101,564,000 
73G.OOO     54,218,000 
848.000    51.001.000 
352,000    22,626,000 

2,072,000    27,364,000 
656,000    26,682,000 
224,000       6,457,000 

Bushels. 
70,649,000 
186,024,000 
67.128,000 
26.688,000 
20.496.000 
26,246,000 
5,480,000 

1.275.000 

842,000 

1,037,000 

Bushels. 

15,004,000 

24.251.000 

44,721,000 

60,000 

Busht  Is. 
16,206,000 

6.895,000 
15,865,000 
87,675,000 

Total 

8,096,000  289.912.000 

402,711,000 

3.154.000 

84.036.000 

126.641.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United 

United 

Kingdom. 

Continent. 

Total. 

"Join. 

Continent. 

Total. 

Bushels. 

Bushels. 

Bushels.      Bushels. 

'ids. 

Bushels. 

Jan.  20  1912.. 

19.568.000 

8,968,000 

28.536.000'   3,081,000 

6,188.000 

9.869,000 

Jan.  13  1912.. 

18,416,000 

9,  160,000 

.,  .,..■>■  0     !  686.000 

6   . 

9.22:1,000 

Jan.  21  1911.. 

13,568,000 

19,912,000 

33,480.000     6.1 1. 

12.2.1.  . 

18,420,000 

Jan.  22  1910.. 

22,800,000 

6,960,000 

0,000     ■i.vio.000 

•4,420,000 

9.010,000 

Jan.  23  1909. 

18,720,000 

7,680. '"in 

26,400,000    3,740,000 

3,060,000 

6,1  ■■10.000 

Jan.  25  1908 

26,720.000 

10,320,000 

37,040,000    3.560.000 

3.120.000 

O.080.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  20  1912,  was  as  follows: 
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AMERICAN 

GRAIN 

Corn . 

hush. 

bus1!. 

2S4 .000 

afloat . 

1 

4,i. 

231.000 

Philadelphia  ... 

000 

101.000 

Baltii  .1 

1,711,000 

New   Orleans... 

48.000 

390.000 

-ton 



5.000 

Toledo 

...    1.472.000 

205.009 

Detroit  .. 

4.54. (UK) 

afloat. 

l.Y.,000 

14.1;>7,000 

1 

afloat  _ 

962.000 

Milwaukee 

967,000 

63,000 

Duluth  __ 

J.000 

i, 

arl  lat . 

Minneapolis 

17.507,000 

St.  Louis. 

Kansas  Clt; 

1,332,000 

lfil.ooi) 

37,0 

1,000 

IndlanapoU 

...       646.000 

Omaha 

650  000 

140.000 

STOCKS. 
762.000 


40.000 
137,000 


Rye. 

bush. 

32.000 

"3^666 
2io~666 


2  14,000 


80.000 


Barley. 
94  .000 

1  :.uo,i 


1.076,000 

41)3.000 


Total  Jan.   I 
Total  J 

Total   ' 


.000  4.770.000 
67.110,000  .5,238.000 
42.101,000       7,404,000 

C  '■■ v   VDIAN   GRAIN 


1,000 
1,61! 

231      I 
1.357.000 
1 .000 
1,848      I 
243,000 
is'       I 
756.000 

1.373.000 

16.5! 
17,24i 
15,4  10,000 

9.1 18.000 
STOCKS. 


I  106,000 


105,000 


5.000 


7.000 


Corn. 

bush. 

bush. 

i! 

215,000 

8,000 

ii 

Ft.  William 

1,6  10 

-  .'.  at. 

4.77 

1.2  '7.000 

Port  Arthur 

3,45  1    l 

Other  Canad 

an.   

20  1912. 

.    5,0 i 

1,5  10  000 

Total  Jan. 

.21,549.000 

8.000 

4,949.000 

Total  Jan. 

13   1912. 

.23,567,000 

10,000 

5, Or, 

Total  Jan. 

21   1911. 

10.712.000 

,  I    0 

1.013,0    1 

f    Total  Jan. 

22  1910. 

.12,837,000 

30.000 

153,000 

SUMMARY. 

Corn. 

il  as. 

bush. 

bush  ■ 

bmh. 

American  .. 

64.872,000 

4,770, Oiio 

16,511,000 

Canadian   . . 

20  1912. 

.21,54 
.86,421,000 

8,000 
4,778  000 

4,94    J   i  ( 

Total  Jan. 

21.400,000 

i.  Jan. 

13  1012. 

.90.07, 

5.248,000 

22.310.000 

Total  Jan. 

21   1011. 

52,813.000 

7.411.000 

16  503  ooo 

Tot 

.39.102.000 

10,01 6,000 

9,271,000 

1.115.000 
1,255 
:    5.000 
749,000 

Rye. 
bush. 


I 
27S.OOO 

708.000 
51,000 


158.000 

17:  ,000 
,413  000 
,3  16,000 
,485,000 

Barley. 

< 

112,000 


112,000 

116,000 

98,000 

55,000 

Rye.         Barley. 

bush.  bush. 

1,115.000     3,478.000 

'12,000 

1,115.00!)  3, 500,000 

1,2.52.000  3.52     000 

385,000  1,444,000 

749.000  2.540,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  26  1912. 
The  volume  of  business  in  all  departments  of  the  dry  goods 
trade  has  been  very  satisfactory  during  the  past  week. 
Prices,  with  one  or  two  exceptions,  are  upon  a  firmer  basis 
than  a  week  ago,  particularly  on  cotton  goods  for  forward 
delivery.  Buyers  have  operated  quietly  but  substantially, 
in  many  instances  experiencing  difficulty  in  obtaining  satis- 
factory deliveries,  and  the  volume  of  business  coming  to  hand 
among  manufacturers  and  commission  houses  continues  to 
ncrease.  Mail  orders  are  also  very  encouraging,  which  de- 
notes that  buyers  who  were  in  the  market  very  early  failed 
to  amply  cover  their  requirements.  The  new  lines  of  flan- 
nelettes, domets  and  napped  goods  have  enjoyed  the  greater 
part  of  buyers'  attention  during  the  week.  Considering  the 
cost  of  raw  material  and  the  first-class  construction  of  these 
goods,  they  are  looked  upon  as  being  excellent  value  at  the 
present  price.  For  this  reason  buyers  have  not  hesitated 
to  place  very  substantial  orders.  In  print  cloths  only  a  mod- 
erate business  is  passing,  as  buyers  are  indisposed  to  meet 
sellers'  demands.  There  is,  however,  no  indication  of  any 
reduction  in  prices.  Yarns  continue  their  upward  tendency, 
with  spinners  very  firm  in  their  views.  While  orders  placed 
are  individually  small,  the  aggregate  amount  of  business  is 
an  improvement  over  the  past  few  weeks.  Some  of  the  mills 
report  that  they  are  well  covered  on  business  far  into  next 
March.  Knitters  are  evincing  a  more  lively  interest  and 
bookings  on  their  part  of  very  substantial  orders  on  finished 
goods  will  shortly  compel  them  to  become  more  active  in  the 
yarn  market.  The  January  "white  sales"  have  pretty  well 
cleaned  up  stocks  of  linens,  with  the  result  that  buyers  have 
been  scouring  the  market  for  whatever  they  can  pick  up  in 
the  way  of  spot  supplies.  Importations  are  very  slow, 
despite  the  fact  that  urgent  requests  are  being  sent  abroad 
for  the  immediate  forwarding  of  goods  not  yet  due.  Dress 
linens  for  summer  requirements  are  in  heavy  request  and 
predictions  are  for  a  record  season.  In  cotton  dress  goods 
the  heavy  demand  for  cream-colored  fabrics  still  continues, 
and  goods  of  this  color  are  being  taken  up  without  much  re- 
gard to  quality.  Business  in  the  heavy-weight  division  of 
men's  wear  has  been  moving  satisfactorily.  Manufacturers 
of  ready-to-wear  clothing  are  covering  on  heavy  weights 
against  the  future  more  willingly,  and  business  is  generally 
considered  favorable  from  the  producers'  and  selling  agents' 
standpoint.  Road  clothing  salesmen  have  sent  in  fair  orders, 
and  as  a  result  manufacturers  have  been  more  active  in  the 
piece-goods  market.  The  week  has  witnessed  considerable 
improvement  in  the  export  demand  for  cotton  goods,  busi- 
ness coming  forward  steadily  from  all  quarters  excepting 
China.  Red  Sea  ports  have  led  in  the  demand,  and,  while 
the  size  of  the  individual  orders  are  small,  they  cover  a 
greater  variety  of  lines  and  orders  aggregate  a  very  fair 
volume.  South  American  orders  have  also  been  received, 
together  with  further  business  from  Australia.  Some  dis- 
appointment is  felt  over  the  demand  from  Manila,  which  has 
not  come  up  to  expectations.  While  the  Chinese  situation 
is  discouraging,  it  is  not  severely  lamented,  asa  settlement 
of  difficulties  in  that  quarter  will  bring  a  revival  of  business 
amply  repaying  for  the  past  dulness. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  20  were  4,438 
packages,  valued  at  $352,570. 


-1912- 


,\  em  York  to  Jan.  20 —  Week. 

Great  Britain 91 

Other  European 2 

China 

India    : 

Arabia 

Africa 302 

'tidies 1,814 

Mexico   83 

Central  America 470 

South  America 1 .2  72 

Other  countries 404 


Since 
Jan. l . 

196 

71 

2,897 

1,343 

2,260 

769 
4,206 

255 
1,145 
4,672 
2,856 


Week. 
4 

14 

i 

455 

84 

1,005 

74 

34  8 

702 

213 


-1911- 


Since 

Jan.  1. 

46 

66 

1,694 

304 

1.552 

322 

2,594 

120 

1,317 

.".,184 

2,131 


Totcl     1,438         20,670  2.960         13,330 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$1,526,960  in  1912,  against  $1,168,705  in  1911. 

Markets  for  domestic  cottons  are  generally  firm  and  mod- 
erately active.  Buyers  have  been  quite  numerous  and  good 
sales  have  been  recorded  in  new  lines  of  napped  cottons, 
ginghams  and  wash  fabrics.  Advices  from  the  West  tell 
of  a  very  considerable  expansion  in  business  during  the  past 
fortnight,  and  it  is  stated  that  the  desire  on  the  part  of  sellers 
to  sacrifice  their  merchandise  in  order  to  turn  it  into  cash 
has  passed,  as  domestic  cottons  are  now  being  sold  at  prices 
that  show  profits.  Sheetings,  pillow  tubings  and  some  of  the 
branded  lines  of  brown  goods,  as  well  as  denims,  have  been  in 
good  demand;  so  much,  that  prompt  deliveries  other  than 
what  have  already  been  contracted  for  are  hard  to  obtain. 
The  revision  in  prices  of  percale  by  larger  manufacturers  has 
caused  some  confusion  among  buyers,  as  cloths  from  which 
these  goods  are  made  are  hardening,  while  they  believe  that 
the  low  prices  named  on  the  finished  goods  will  not  likely  be 
maintained  if  the  demand  should  increase  to  any  great  ex- 
tent. Many  are  of  the  opinion  that  the  large  factors  are 
competing  for  a  business  which  is  at  present  of  limited 
volume.  Print  cloths  and  convertibles  are  steady  and  quiet. 
Buyers  are  paying  slightly  higher  prices  for  wide  prints,  but 
are  only  making  purchases  in  a  small  way.  Gray  goods, 
38J^-inch  standard,  are  quoted  steady  at  4J^c. 

WOOLEN  GOODS. — Demand  for  dress  goods  and  men's 
wear  continues  satisfactory,  and  it  is  stated  that  business 
booked  on  men's  wear  is  larger  than  reported.  In  fact, 
selling  agents,  generally,  say  that  the  fall  trade  is  of  better 
volume  than  for  some  time  past.  Some  of  the  particular 
styles  are  already  contracted  for  and  have  not  been  generally 
opened. 

FOREIGN  DRY  GOODS.— Linens  display  more  strength, 
with  large  sales  reported  abroad.  The  cost  of  raw  material  is 
high,  with  little  likelihood  of  being  any  lower.  It  is  evident 
that  many  buyers  have  overstayed  the  market  and  will  now 
be  forced  to  pay  higher  prices.  There  has  been  a  good 
demand  for  housekeeping  goods,  cloths,  napkins  and  crashes. 
Burlaps  developed  decided  strength  during  the  past  week. 
Interest  has  been  greater  and  with  supplies  limited  prices 
have  advanced.  Lightweights  are  quoted  5c.  higher  at 
4.40c,  and   103^-ounce  15c.  higher,  at  5.50c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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State  m®  City  Beiwtment, 

News    Items. 

Baltimore,  Md. — Paving  Loan  Declared  Valid. — Appeal. — 
The  test  suit  to  determine  the  legality  of  the  $500,000  paving 
bonds  sold  on  Dec.  4  1911  (V.  94,  p.  1620)  was  decided  by  the 
Circuit  Court .  we  are  advised,  in  favor  of  their  validity.  The 
case  is  now  on  the  present  docket  of  the  Court  of  Appeals 
and  will  be  heard,  it  is  expected,  the  latter  part  of  this 
month. 

Baltimore  County  (P.  O.  Towson),  Md. — Road  Bonds  De- 
clared Invalid. — The  Circuit  Court  has  decided,  we  are  ad- 
vised,  that  the  law  creating  the  Good  Roads  Commission  as 
constituted  is  unconstitutional;  hence  the  $1,500,000  loan 
voted  Nov.  7  1911  (V.  93,  p;  1338)  is  void.  An  effort  will 
be  made  to  have  a  new  loan  authorized  by  the  Legislature, 
which  is  now  in  session. 

Central  Irrigation  District,  Glenn  and  Colusa  Counties, 
Cal. — Bond  Cases  Dismissed. — According  to  the  San  Fran- 
cisco "Chronicle",  four  cases  of  vital  interest  to  the  owners 
of  156,500  acres  of  farming  land  in  Glenn  and  Colusa  counties 
were  dismissed  Jan.  10  on  motion  of  the  plaintiff  in  the  U.  S. 
District  Court,  Second  Division.  The  complaints,  it  is 
said,  were  tiled  in  Januar}'  1900  by  the  Atlantic  Gulf  &  Pa- 
cific Co.  of  West  Virginia,  to  recover  from  the  land  owners 
of  the  Central  Irrigation  District  $576,000,  with  interest 
(the  whole  aggregating  more  than  $1,000,000),  on  irrigation 
bonds  alleged  to  have  been  issued  under  an  Act  of  the  Legis- 
lature approved  March  7  1887. 

Inten  enttons  were  tiled  by  various  property  owners  in  which  they  claimed 
that  the  district  had  not  been  legally  organized,  and  that  there  was  fraud 
In  the  transfer  of  the  bonds.  They  alleged  that  all  the  coupons  were  ac- 
quired by  the  Sacramento  Valley  Irrigation  Co.  of  Delaware  and  transferred 
to  the  Atlantic  Gulf  &  Pacific  Co.  with  full  notice  and  knowledge  of  their 
invalidity:  that  the  coupons  were  bought  by  the  Sacramento  Valley  Irriga- 
tion Co.  In  July  1909  for  30  cents  on  the  dollar,  in  order  to  gain  possession 
of  the  central  canal  of  the  district,  forty  miles  of  which  canal  had  been  con- 
structed, and  that  they  might  use  the  bonds  in  buying  the  lands.  It  was 
further  stated  that,  after  acquiring  about  80,000  acres  in  this  manner,  the 
company  admitted  that  there  was  no  Central  Irrigation  District.  It 
was  also  set  forth  that  the  Atlantic  Gulf  &  Pacific  Co.  was  organized  by 
John  McMulIen  and  other  stockholders  of  the  San  Francisco  Bridge  Co. 
for  the  purpose  of  bringing  these  suits  in  the  Federal  courts;  that  the  com- 
pany had  done  work  in  the  district  for  which  it  had  been  paid  in  bonds 
about  $180,000,  and  that  in  June  1897  the  California  Supreme  Court  had 
decide  i  that  the  district  was  illegally  organized.  In  1899  the  Atlantic  Gulf 
&  Pacitlc  Co.  was  organized,  and  incorporated,  and  the  bridge  company 
sold  to  it  the  bonis  for  20  cents  on  the  dollar,  par  value.  It  was  claimed 
also  that  the  bonds  were  sold  without  any  real  consideration,  and  that  the 
Atlantic  Gulf  &  Pacific  Co.  on  Nov.  30  1909  forfeited  Its  right  to  do  business 
in  this  .State  by  the  non-payment  of  the  license  tax  for  the  year  ending 
June  30  1910.  It  was  further  set  forth  that  the  bonds  now  in  controversy 
were  issued  by  resolution  of  the  board  of  directors  of  the  company  in  1890., 
without  authority  of  law. 

Detroit,  Mich. — Street  Railway  Settlement  Ordinance  De- 
feated.— The  "Thompson-Hally"  street  railway  settlement 
ordinance  was  defeated  on  Jan.  23.  According  to  a  local 
newspaper,  there  were  22,433  votes  "for"  and  30,833 
"against."  In  order  to  carry,  the  ordinance  required  a  ma- 
jority of  three-fifths  of  those  voting  thereon.  No  vote  was 
taken,  it  seems,  upon  the  proposed  charter  amendment  for 
municipal  ownership  of  the  street  railway,  in  view  of  the 
Supreme  Court  decision  referred  to  last  week,  holding  that 
such  action  would  not  be  binding.     V.  94,  p.  223. 

Application  for  Mandamus  to  Compel  Issuance  of  Hospital 
and  Sewer  Bonds  Denied. — We  learn  that  the  Wayne  Circuit 
Court  denied  the  application  of  the  Board  of  Health  for  a 
mandamus  to  compel  Citv  Comptroller  Heineman  to  issue 
$95,000  hospital  and  $730,000  public-sewer  bonds.  The 
case  has  been  appealed. 

Harrison  County  (P.  O.  Corydon),  Ind. — Suit  to  Enjoin 
Road  Bonds. — Suit  has  been  started  in  the  Circuit  Court  by 
William  C.  Gleitz  to  restrain  the  issuance  of  bonds  by  the 
county  for  the  purchase  of  the  New  Albany  Lanesville  & 
Corydon  Pike  and  to  convert  that  part  of  the  pike  which  lies 
in  Harrison  County  into  a  free  macadamized  road. 

Madison,  Wis. — Election  on  Commission  Form  of  Govern- 
ment.— An  election  is  to  be  held  Jan.  30,  we  are  informed,  to 
vote  on  the  question  of  establishing  the  commission  form  of 
government. 

Menomonie,  Wis. — Election  on  Commission  Form  of  Gov- 
ernment.— An  election  will  be  held  Jan.  29  to  vote  on  the 
adoption  of  a  commission  form  c  f  government. 

Nebraska  City,  Otoe  County,  Neb. — Commission  Form  of 
Government  Approved. — An  election  held  Jan.  16  resulted 
in  the  adoption  of  a  commission  form  of  government,  it  is 
stated. 

Nixon,  Gonzales  County,  Tex. — Commission  Plan  of 
Government  Approved. — The  voters  at  an  election  held  Jan.  8 
expressed  themselves  in  favor  of  adopting  the  commission 
plan  of  government. 

Sacramento,  Cal. — River  Improvement  Bonds  Declared 
Valid. — On  Jan.  12  Judge  Shields  of  the  Superior  Court  de- 
clared valid  the  $75,000  4}4%  river-improvement  bonds 
referred  to  in  V.  93,  p.  305.  It  appears  that  the  question  of 
providing  funds  for  this  improvement  by  direct  taxation  was 
ratified  by  the  voters  at  the  same  election  at  which  the  bonds 
were  approved.  Instead  of  being  submitted  as  alternative 
propositions,  the  ballots  were  so  prepared  that  both  ques- 
tions received  an  affirmative  vote,  the  bond  issue,  however, 
being  favored  by  the  largest  number  of  voters.  The  Court, 
it  is  said,  decides  that  this  does  not  invalidate  the  bonds,  as 


all  the  formalities  of  holding  the  election  had  been  complied 
with. 

Texas. — Condition  of  State  Funds. — The  State  Permanent 
School  Fund  of  Texas  on  Aug.  31  1911  contained  $52,898  22 
in  cash  and  $16,369,130  01  of  various  investments.  The 
value  of  land  and  land  notes  owned  by  the  fund,  which  forms 
its  largest  asset,  is  not  obtainable  for  Aug.  31  1911.  These 
land  accounts  are  kept  exclusively  by  the  General  Land 
Commissioner,  and  that  officer  makes  no  report  this  year. 
On  Aug.  31  1910  the  fund  owned  land  valued  at  $5,944,682 
and  land  notes  amounting  to  $47,809,504  93.  In  the  follow- 
ing table  we  give  the  details  of  the  investments  held  Aug.  31 
1911  and  the  details  of  land  notes  and  land  owned  Aug.  31 
1910: 

State  bonds-    ... $2,043,00000 

County    bonds 7,351,514  0O 

City  bonds..      -        2,174,527  53 

Independent  and  common  school  district  bonds 3,523,036  00 

Bonds  of  Houston  &  Texas  Central  RB   .      1 

Bonds  of  Galveston  Har.   &  San  Antonio  Ry J  891,455  00 

Bonds  in   Wellington  County  RR J 

Bonds  of  Texas  &  New  Orleans  RR 285,597  48 

State  Penitentiary   RR 100,000  00 


Total  investments  Aug.  31   1911 $16,369,130  01 

Uninvested  cash  Aug.  31  1911 $52,898  22" 

Land  Notes  Aug.  31  1910. 

Land  notes,  10s $7,132  24 

Land  notes,  8s 161,961,21 

Land  notes,  5s 1,843,717  75 

Landnotes,4s 326,742  65 

Land  notes,  3s 45,469,951  08 


Total  land  notes  Aug.  31  1910 $47,809,504  93 

Lands. 

On  Aug.  31  1910  the  State  Permanent  School  Fund  owned 
3,955,788  acres  of  land  having  an  estimated  value  of 
$150  an  acre .    .    $5,944,682  00 

Land  Leased  by  State  Permanent  School  Fund  Aug.  31  1910. 


1,590  acres  at  4  y2  cents  per  acre. 

t2,788  acres  at  5       cents  per  acre. 

6,221  acres  at  6       cents  per  acre. 

28  acres  at  10     cents  per  acre. 


636,300  acres  at  3       cents  per  acre 

70,325  acres  at  3  M  cents  per  acre. 

355,009  acres  at  3H  cents  per  acre. 

1,280  acres  at  Z%  cents  per  acre. 

168,217  acres  at  4       cents  per  acre. 

In  addition  to  the  Permanent  School  Fund,  which  is  the 
largest  and  most  important  carried  by  the  State  of  Texas, 
there  are  a  number  of  other  funds.  The  condition  of  these 
funds  on  Aug.  31  1911  is  reported  as  follows,  the  land  leases 
being  as  of  Aug.  31  1908,  and  the  land  and  land  notes  Aug.  31 
1910,  these  being  the  latest  figures  we  are  able  to  obtain  from 
the  State  officials. 


Condition  of  the  Permanent  University  Fund. 


Cash  on  hand  Aug.  31    1911. 
State  bonds  Aug.  31   1911... 


$8,643  86 
603,600  00 


$612,243  86 

Land  notes,  10s,  Aug.  31   1910.    ....    $84775 

Land  notes,  5s,  Aug.  31  1910.  44,631  88 —    45,479  63 

2,072,225  acres  of  land  leased,  value  $2  per  acre,  Aug.  31  1910.  8,144,450  00 

Grand   total $8,802,173  4» 

Land  Leased  by  Permanent  University  Fund  Aug.  31   1908. 

384,840  acres  at  2       cents  per  acre.  1378,560  acres  at  5  cents  per  acre. 

257,243  acres  at  3       cents  per  acre.     14,080  acres  at  6  cents  per  acre. 

61,440  acres  at  4       cents  per  acre.  825,022  acres  at  7  cents  per  acre. 

119.040  acres  at  4  Yi  cents  per  acre.|    32,000  acres  at  8  cents  per  acre. 

Condition  of  Permanent  Orphan  Asylum  Fund. 

Cash  on  hand  Aug.  31   1911 $5,570  93 

State  bonds  Aug.  31   1911 30,600  00 


Land  notes. 
Land  notes, 


3s,  Aug 
5s,  Aug 


31   1910 $32,294  08 

31   1910 11,388  52 


$36,170  93 
43,682  60 


Grand  total $79,853  53 

Condition  of  Permanent  Agricultural  and  Mechanical  College  Fund. 

Cash  on  hand  Aug.  31   1911 524  14 

State  bonds  Aug.  31   1911 205,000  00 

Grand  total..         $205,024  14 

Condition  of  Blind  Asylum  Fund. 

Cash  on  hand  Aug.  31  1911 $3,755  00 

State  bonds  Aug.  31   1911 134,400  00 

$138,155  00 

Land  notes,  10s,  Aug.  31   1910 $623  57 

Land  notes,  5s,  Aug.  31   1910 11.021  00 

Land  notes,  3s,  Aug.  31   1910 30,652  69     42,297  27 

Grand  total $180,452  27 

Condition  of  Permanent  Deaf  and  Dumb  Asylum  Fund. 

Cash  on  hand  Aug.  31   1911 7 *1*2S$  S« 

State  bonds  Aug.  31   1911 104,300  00 

$108,522  24 

Land  notes,  10s,  Aug.  31  1910 $357  55 

Land  notes,  5s,  Aug.  31  1910 29,971  to 

Land  notes,  3s,  Aug.  31  1910 ---   40,927  41      71,256  06 

Grand  total $179,778  30 

Condition  of  Permanent  State  Lunatic  Asylum  Fund. 

Cash  on  hand  Aug.  31  1911 --- ,5§42S  H 

State  bonds  Aug.  31   1911 126,300  00 

$129,405  17 

Land  notes,  3s,  Aug.  31   1910..      _ $2"-555  22 

Land  notes.  5s,  Aug.  31  1910 8,923  21 

Land  notes,  10s,  Aug.  31  1910 1,189  30     30,996  43 

Grand  total ..$160,401  60 

The  figures  for  the  fiscal  year  Aug.  31  1910  were  published 
in  the  "Chronicle"  of  Dec.  24  1910,  page  1722. 

Stale  Treasurer  Resigns. — Sam  Sparks,  State  Treasurer 
since  Januarv  1907,  tendered  his  resignation  on  Jan.  19, 
to  take  effect  Apr.  1  1912.  The  Governor  has  announced 
the  appointment  of  J.  M.  Edwards,  Mr.  Sparks'  chief  clerk, 
to  succeed  him. 
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Bond  CalLs  and  Redemptions. 

Bates  County  School  District  No.  10,  Mo. — Bond  Call. — 
On  Jan.  1  5%  bond  No.  4  for  S200,  dated  July  1  1905,  was 
called  for  payment.  This  bond  may  be  collected  through 
Whitaker  &  Co.  of  St.  Louis. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are  called 

for  pa3rment  Jan.  31: 

Storm  Sewer  Bonds. 
North  Denver  Storm  Sewer  Dist.  Xo.  1,  bonds  Xos.  258  to  267  inol. 

Sanitary  Sewer  Bonds. 
East  Side  Sanitary  Sewer  Dist.  Xo.  1.  bonds  Xos.  242  to  245  incl. 
Sub-Dist.  Xo.  5  of  the  Bast  Side  Sanitary  Sewer  Dist.  Xo.  1.  bond  No.  24. 
Sub-Dist.  Xo.  S  of  E.SIde  San.  Sewer  Dist.  Xo.  1,  bds.  Xos.  86  to 88  incl. 
Sub-Dist.  Xo.  12  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1 ,  bond  Xo.27. 
Seventh  Ave.  Special  Sanitary  Sever  Dist.,  bond  Xo.  1. 

Improvement  Bonds. 
Arlington  Park  Improvement  Dist..  bonds  Xos.  3  to  27  incl. 
Capitol  H1H  Improvement  Dist.  No.  6.  bonds  Xos.  1  to  7  incl. 
Cherry  Creek  Improvement  Dist.  Xo.  1,  bonds  Nos.  101  to  103  incl. 
East  Side  Improvement  Dist.  Xo.  2,  bond  Xo.  39. 
North  Side  Improvement  Dist.  Xo.  1,  bond  Xo.  92. 

th  side  Improvement  Dist.  No.  15,  bonds  Nos.  1  to  4  incl. 
South  Broadwav  Improvement  Dist.  No.  2,  bond  No.  78. 
South  Capitol  Hill  Improvement  Dist.  No.  2,  bonds  Nos.  1  to  18  incl. 
South  Denver  Improvement  Dist.  No.  4,  bonds  Nos.  20  and  30. 
South  Denver  Improvement  Dist.  No.  5,  bonds  Nos.  1  to  27  incl. 
South  Denver  Improvement  Dist.  No.  6,  bonds  Nos.  4  to  11  incl. 
West  Denver  Improvement  Dist.  Xo.  1,  bonds  Nos.  128  to  130  incl. 

Paving  Bonds. 
Alley  Paving  Dist.  No.  24,  bonds  Xos.  9  and  10. 
Alley  Paving  Dist.  No.  25,  bonds  Nos.  1  to  5  incl. 
Alley  Paving  Dist.  Xo.  26,  bonds  Nos.  1  and  2. 
Alley  Paving-  Dist.  No.  27,  bonds  Nos.  1  to  12  incl. 
Colfax  Ave.  Paving  Dist.  No.  3,  bonds  Nos.  18  to  29  incl. 
Lincoln  St.  Paving  Dist.  No.  1,  bond  No.  28. 

Curbing  Bonds. 
South  Side  Curbing  Dist.  No.  2,  bonds  Nos.  30  and  31. 

Park  Bonds. 
Montclair  Park  Dist.,  bonds  Nos.  386  to  389  incl. 

'  Galveston,  Tex. — Bond  Call. — Payment  will  be  made  Feb. 
25  at  the  City  Treasurer's  office  or  the  Nat.  City  Bank,  New 
York,  of  the  following  general  indebtedness  funding  bonds 
of  1895,  each  for  $1,000:  Nos.  87,  92  to  101,  incl.,  106, 
108  to  117,  inch,  119  to  130,  incl.,  132  to  148  incl. 

Jacksonville,  Morgan  County,  111. — Bond  Call. — Payment 
will  be  made  Feb.  10  at  the  City  Treasurer's  office  of  $15,000 
5%  special  assessment  bonds. 

Peoria,  Peoria  County,  111. — Bond  Call. — Payment  will  be 
made  Feb.  10  at  the  City  Comptroller's  office  of  $20,900 
paving  and  $12,000  sewer  bonds. 

Tacoma,    Wash. — Bond   Call.— The   following   bonds   are 

called  for  payment: 

District —  \No.  of  Bonds.  Interest  Ceases. 

Local  Improvement 'District  No.  779 1  and  2  Jan.    17  1912 

Local  Improvement  District  No.  411 1  to  515,  incl.  Jan.    17  1912 

Local  Improvement  District  No.  259 40  and  41  Jan.    18  1912 

Local  Improvement  District  No.  727     _    8  to  12,  incl.   Jan.    20  1912 

Trinidad,  Colo. — Bond  Call. — The  following  water  bonds 
will  be  paid  on  April  1  at  the  First  National  Bank,  New  York: 

Bonds  Xos.  1  to  328,  for  $1,000  each,  dated  Apr.  1  1897,  due  Apr.  1  1912- 
Bonds  Xos.   1   to  70,  for  51,000  each,  dated  Oct.  1  1901,  due  15  years, 
optional  after  191 1  . 


Bond  Proposals  and  Negotiations  this  weei 
bave  been  as  follows: 

ADAV.S  COUNTY  (P.  O.  Hettinger).  No.  Dak.— Bond  Offering.— Pro- 
posals will  be  received  until  10  a.  m.  Feb.  1  by  W.  F.  Kelley.  County 
Auditor,  for  not  more  than  .$35,000  and  not  less  than  $25,000  seed-grain 
bonds,  with  interest  at  not  exceeding  7%.  Authority  Chapter  210  Laws  of 
1909.  Denom.  $500.  Cert,  check  for  $1,000,  payable  to  the  Chairman 
of  Board  of  County  Commissioners,  required.  |  tUJfiJ 

•  AKRON,  Ohio. — Bonds  Not  Sold. — No  award  was  made  on  Jan.  25,  it  Is 
stated,  of  the  $300,000  4H%  40-yr.  water-works  bonds  offered  on  that  day 
(V.  94,  p.  224). 

1ALLIS0N  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Allison),  Butler 

County,  loivt. — Bond  Election. — It  is  reported  that  an  election  will  be  held 
Jan.  29  to  vote  on  the  question  of  issuing  $15,000  school-bldg.  bonds. 

ALMA,  Qratiot  County.  Mich. — Bonds  Voted. — The  question  of  issuing 
$30,000  5%  street-impt.  and  water  bonds  carried  by  a  vote  of  396  to  30  at 
the  election  held  .Inn.  22.      Due  yrly.  July  15  1919  to  1926  incl. 

ANN  ARBOR.  Washtenew  County,  Mich. — Bond  Election. — An  election 
will  be  hi  30,  it  is  stated,  to  vote  on  the  question  of  issuing  $20,000 

school    bonds. 

APEX.  Wake  County.  Ni.  Ciro.  —  Bond  Sile. — On  Jan.  20  the  $10,000 
6%  20-yr.  coup,  street-impt.  and  municipal  and  market  bldg.  bonds  (V.  94, 
p.  149)  were  awarded  to  the  New  First  Nat.  Bank  of  Columbus,  Ohio,  at 
101.20  an!  int.        ■  ...  -      . 

ARGENT  A  SCHOOL  DISTRICT  (P.  O.  Argenta) .  Pulaski  County.  Ark. 

— Bond  Sale. — An  issue  of  $75,000  school  bonds  was  recently  awarded  to 
the  Lesser-Goldman  Cotton  Co.  of  St.  Louis. 

AVON.  Livingston  County,  N.  Y.— Bond  Sale. — On  Jan.  24  the  $18,000 
reg.  str.-impt.  bonds  (V.  94,  p.  224)  were  awarded  to  John  J.  Hart  of  Al- 
bany at  100.032  and  int.  for  4.35s.     Other  bids  follow: 


BEAUMONT,  Jefferson  County,  Texas.— Bond  Sale.— On  Jan.  16  the 
$50,000  sewer,  $25,000  street-impt.,  $25,000  abbatoir,  $25,000  school  and 
$15,000  jail  5%  20-40-year  (opt.)  bonds,  dated  Dec.  1  1911  (V.  93,  p. 
1414),  were  awarded  to  Breed  &  Harrison  of  Cincinnati  for  $141,894  50 
(101.353)   and  interest.     Other  bids  follow: 

Weil,  Roth  &  Co.,  Cine $140.994|S.  A.  Kean  &  Co.,  Chicago. $138, 600 

Seasongood  &  Mayer,  Cine.   140,805 ISpitzer,      Rorick      <Se      Co., 

U.S.  Bond  &  Mtg. Co. .Dallas  140.500|      Toledo .    138. COO 

Mayer,  Walter  &  Co.,  Cine.   140,210  |  Farson,  Son  &  Co.,  Chicago.   137,225 

BEAVERCREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Alpha). 
Greene  County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  Feb.  3  by  L.  E.  Stewart,  Clerk  Bd.  of  Ed.,  for  $7,000  6%  coup. 
high-school-bldg.  bonds.  Authority  Sec.  7629-30  Gen.  Code.  Denom. 
$500.  Date  Feb.  3  1912.  Int.  M.  &  S.  Due  $1,500  yearly  Sept.  1  from 
1913  to  1916  incl.  and  $1,000  Sept.  1  1917.  Cert,  check  for  10%  of  bonds 
bid  for,  payable  to  the  Bd.  of  Ed.,  required.     Purch.  to  pay  accrued  int. 

BLACK  CANYON  IRRIGATION  DISTRICT,  Canyon  County.  Idaho- 
Bonds  Voted. — At  an  election  held  recently,  a  proposition  to  issue  $7,000,000 
irrigation  bonds  was  favorably  voted  upon,  according  to  reports. 

BOTTINEAU  COUNTY  (P.  O.  Bottineau),  No.  Dak.— Brad  Sale.— We 
are  advised  that  an  issue  of  $100,000  6%  Mouse  River  drain  ■•  bonds  was 
awarded  to  the  New  First  Nat.  Bank  in  Columbus,  O.,  at  par  on  Jan.  9. 

BRIMFIELD  TOWNSHIP,  Portage  County,  Ohio.— Bond  Sale.— On 
Jan.  22  the  $6,900  4%  Kent- Brim  held  road  impt.  (twp's  portion)  bonds 
(V.  94,  p.  224)  were  awarded  to  W.  H.  Opper  at  par. 

BROWN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  41,  Tex.— Bond 
Offering. — This  district  is  offering  for  sale  an  issue  of  $2,000  5%  5-20-yr. 
(opt.)  bldg.  bonds.     Denom.  $200.     Date  Feb.  1  1912.     Int.  in  February. 

BRYAN.  Williams  County,  Ohio. — Bonds  Authorized. — Local  papers 
state  that  the  City  Council  passed  an  ordinance  on  Jan.  16  providing  for 
the  issuance  of  $17,000  light-plant-improvement  bonds. 

BUFFALO.    N.    Y. — Bond   Offering. — Proposals   will   be   received   until 
12  m.  Feb.  2  by  W.  G.  Justice,  City  Comptroller,  for  the  following  A  X% 
reg.  tax-free  bonds  (V.  94,  p.  149): 
$100,000  grade-crossing  bonds.     Due  Feb.  15  1932 

95,000  Riverside  Park  bonds.      Due  Feb.  15  1962,  opt.  after  20  years. 
150,000  grade-crossing  (city's  portion)  bonds.      Due  Feb.  15  1932. 
200,000  school-building  bonds.      Due   Feb.    15    1932. 
Date  Feb.  15  1912.     Int.  F.  &  A.  at  the  City  Compt.  office  or  at  the 
Gallatin  Nat.  Bank  in  N.  Y.,  at  option  of  purchaser.     Cert,  check  for  2% 
of  bonds  bid  for,  payable  to  the  Comptroller,  is  required. 

BURLINGAME  SCHOOL  DISTRICT  (P.  0.  Burlingame),  San  Mateo 
County.  Cal. — Bonds  Proposed. — Newspaper  dispatches  state  that  the 
School  Trustees  decided  on  Jan.  8  to  withdraw  from  the  San  Mateo  school 
system  and  maintain  an  independent  district.  It  also  was  decided,  it  is 
reported,  to  call  on  the  citizens  to  support  a  petition  for  a  $100,000  bond 
issue,  to  meet  the  expenses  of  establishing  the  new  school  system. 

CAMBRIDGE.  Furnas  County.  Neb.— Bonds  Voted.— Bond  Offering.— 
An  election  held  Jan.  2  resulted  in  favor  of  the  proposition  to  issue  $18,000 
5"o  funding  bonds.  The  vote  was  111  to  46.  Proposals  for  these  bonds 
will  be  received  at  any  time.     Due  1932,  opt.  after  10  years. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Bowler),  Mont  — 

Bonds  Not  Sold. — Xo  award  was  maae  on  Jan.  6  of  the  $2,000  5-10-yr, 
(opt.)  coup,  school  bonds  (V.  93,  p.  1548). 

CARLINVILLE  SCHOOL  DISTRICT  (P.  O.  Carlinville),  Macoupin 
County.  III. — Bonds  Voted. — The  election  hell  Jan.  16  resulted  in  a  vote 
of  291  to  279  in  favor  of  the  question  of  issuing  $35,000  school-bldg.  bonds. 

CATAWBA  COUNTY  (P.  O.  Newton),  No.  Caro.— Bond  Election  Pro- 
posed.— We  are  advised  that  an  election  will  probably  be  held  about  Mch.  5 
to  vote  on  the  question  of  issuing  ttie  $50,000  5%  30-year  Xewton  Township 
road  bonds  (V.  93,  p.   1680). 

CHAMBERLAIN.  Brule  County.  So.  Dak.—  Bond  Of fering .—Proposals 
will  be  received  until  7  p.  m.  Jan.  29  by  H.  S.  Hedrick,  Comm.  of  Finance, 
for  the  $20,000  5%  water-works  bonds  voted  recently  (V.  93,  p.  1680). 
Denom.  $500  or  $1,000,  as  desired.  Date  Mch.  1  1912.  Int.  M.  &  S.  in 
N.  Y.  Due  Mch.  1  1932.  Cert,  check  for  $500,  payable  to  the  City  Treas., 
required. 

CHANUTE.  Neosho  County.  Kan. — Bond  Of fering  .—This  city  is  now 
offering  for  sale  the  $25,000  5%  10-20-yr.  (opt.)  park  bonds  which  carried 
by  a  vote  of  619  to  596  at  the  election  held  Jan.  11  (V.  94,  p.  225). 

CHATTANOOGA,  Tenn. — Bond  Offering. — Proposals  will  be  received 
until  Jan.  29  by  the  Mayor  for  $4,582  44  paving  bonds,  according  to  reports. 

CHEHALIS  COUNTY  SCHOOL  DISTRICT  NO.  9,  Wash.— Bond  Sale 
not  Consummated. — The  sale  on  July  5  of  the  $2,000  1-3-year  (opt.)  bldg. 
bonds  to  the  State  of  Washington  at  par  for  5s  (V.  93,  p.  1803)  was  not 
consummated,  we  are  advised. 

CHEMUNG  COUNTY  (P.  O.  Elmira).  N.  Y.— Bond  Sale.— On  Jan.  24 
the  $37,530  56  4)4%  road  bonds  (V.  94,  p.  150)  were  awarded  to  R.  L. 
Day  &  Co.  of  N.  Y.  at  101.551  and  int.     Other  bids  follow: 


For  4  'As. 

R.  L.  Day  &Co.,  N.  Y 100.283 

Adams  &  Co.,  N.  Y 100.10    I 

Ferris  &  White,  N.  Y 100.10    | 

Farson,  Son  &  Co.,  N.  Y 100.055 

Rochester  Sav.  Bk.,  Roches. 100 

BAINBRIDGE.    Decatur  counry. 


For  4.60s. 
R.  M.  Grant  &  Co.,  N.  Y 100.08 

For  4.75s. 

W.  N.  Coler  &  Co.,  N.  Y 100.033 

For  5s. 

Myron  W.  Greene,  Rochester  100 .84 

ua. — Lsond   Offering. — Proposals  will 


be  received  until  8  p.  m  i    I   4  for  the  $511,000  school,  $15,000  city-hall 

$25,000  paving  and  $10,000  water-works-exten.  5%  bonds  voted  Dee.  14 
1911  (V.  93,  p.  1737).  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J. 
at  the  City  Treas.  office.  Due  on  Jan.  1  as  follows:  $1,000  yrly.  from  1913 
to  1917  incl.,  $2,000  yrly.  from  1918  to  1922  incl.,  $3,000  yrly.  from  1923 
to  1927  Incl.,  $4,000  yrly.  from  1928  to  1932  incl.  and  $5,000  yrly.  from 
1933  to  19  12  Incl.  Cert,  check  for  10%  of  bid,  payable  to  the  Mayor,  re- 
quired.    J.  W.  Callahan  is  Mayor. 

BARBOURSVILLE,  Cabell  County.  W.  \n.—Bond  Offering.— Proposals 
will  i  itil  10  a.m.  Jan.  31  by  C.  R.  Miller,  Recorder,  for  $1 1 ,500 

6%  sewer  boa  10m.  $100.     Date  Jan.  1  1912.     Int.  payable  at  the 

First  State  I:  .boursville.     Cert,  check  for  $1,000,  payable  to  the 

"Town  of  Barboursville,"  required.  Xo  debt  at  present.  A  ssess.  val.  for 
1910,  $463,089.  An  issue  of  $13,000  sewer  bonds  was  offered  on  Oct.  23 
1911  !(V.  93,  p.  1055). 

BATTLE 'CREEK.  Calhoun  County,  Mich.— Bond  Sale.— The.  $150,000 
city-halt  re  1  by  the  city  on  Jan.  15  were  purchased  by  the  Harris 

Tr.  &  Sav.  Bit.  of  Chic,  as  4s.  Int.  F.  &  A.  at  the  Nat.  Park  Bk.  in  N.  Y. 
For  oth-r  details  see  V.  94,  p.  149. 

BAYLOR  COUNTY  (P.  O.  Ssymour),  Tex.— Bonds  Voted.— It  Is  reported 
that  the  qu  m  road  bonds  (V.  92,  p.  1579)   was 

favorably  voted  upon  at  an  election  held  recentlv 


Sutro  Bros.  &  Co.,  N.  Y..*Jl02.271 
Watson  &  Pressprich,  N.Y.alOl.06 
W.  N.  Coler  &  Co.,  N.  Y-.al01.03 


C.  E.  Denison  &  Co.,  Cleve,.  101 .00 

Adams  &  Co.,  N.  Y 100.852 

Farson,  Son  &  Co.,  N.  Y...X100.25 


•Bid  for  $25,000.     x  And  accrued  int.     a  Int.  and  blank  bonds. 

Interest  annually  in  February. 

CHERRYVILLE.  Montgomery  County,  Kan.— Bond  Sale.— Sutherlin  & 
Co.  of  Kansas  City,  Mo.,  was  awarded  at  par,  $149,000  5^%  20-year 
funding  bonds.     Int.  M.  &  S. 

CHICOPEE.  Hampden  County.  Mass. — Note  Offering.— Proposals  will 
be  received  until  12  m.  Jan.  31  by  J.  J.  O'Conner  2d,  City  Treas.,  for  $8,000 
4  ',,  coup,  flre-dept.  notes.  Denom.  $1,000.  Date  Nov.  1  1911.  Int. 
M.  &  N.  at  the  Old  Colony  Trust  Co.  of  Boston.  Due  $2,000  yrly.  Nov.  1 
from  1912  to  1915  incl.  These  notes  will  be  certified  as  to  their  genuineness 
by  the  Old  Colony  Trust  Co.,  which  will  further  certify  that  in  the  opinion 
of  Ropes,  Gray  &  Gorham  this  issue  is  a  valid  obligation  of  the  city  of 
Chicopee. 

CHILLICOTHE.  Livingston  County.  Mo. — Bond  Election  Proposed  — 
According  to  local  papers,  the  Board  of  Public  Works  have  decided  to  ask 
Council  to  call  an  election  to  determine  whether  or  not  $10,000  light-plant- 
extension  bonds  shall  be  issued. 

CINCINNATI,  Ohio.— Bonds  Authorized. — An  ordinance  was  passed 
Dec.  26  1911  providing  for  the  issuance  of  $2,500  4%  coup.  Arbor  Ave. 
opening  and  improving  (city's  portion)  bonds.  Denom.  $500.  Date 
Dec.  30  1911.     Int.  J.  &  D.  at  the  City  Treas.  office.     Due  Dec.  30  1931. 

CLARKE  COUNTY  (P.  O.  Athens),  Ga.— Bond  Election  .—The  election 
to  vote  on  the  question  of  issuing  $200,000  court-house  bonds  will  probably 
be  held  April  3,  reports  state. 

CLARK  COUNTY  SCHOOL  DISTRICT  NO.  6.  Wash.—  Bond  Offering  — 
Proposals  will  !><    received  until  11  a.  m.  Feb.  3  by  W.  R.  Fletcher,  County 
Treasurer  (P.  O.  Vancouver),  for  $100,000  high-school-bldg.  bonds  at  no 
exci      in1'   6%   int.     Denom.  $1,000.     Int.  payalbe  at  the  County  Treas- 
urer's office.     Due  20  years.     Certified  cheek  for  1%  of  bonds  required. 

CLAXTON.  Tattnal!  County.  Ga.—  Bond  Offering.— Proposals  will  be 
received  until  10  a.  m.  Feb.  12  by  the  Mayor  and  City  Council  for  $25,000 
5%  go  d  coupon  water  and  light  bonds.  Denom.  $1,000.  Date  Jan.  1 1912. 
Int.  ann.  at  place  designated  by  the  purchaser.  Due  $5,000  in  10  years, 
$10,000  in  20  years  and  $10,000  in  30  years.  Cert,  check  for  2  'i  of  bonds 
bid  for,  payable  to  the  Mayor,  required.  Official  advertisement  states  that 
this  issue  was  validated  by  the  Superior  Court  of  Tattnall  County  Dec.  21 
1911.  Bonded  debt,  $2,000.  No  floating  debt.  Assessed  va!  .  1911. 
$468  365.  These  bonds  were  offered  on  Jan.  16  but  the  bids  received  on 
that  day  were  rejected.     V.  94,  p.  225. 

CLAYSVILLE    SCHOOL    DISTRICT    (P.    O.    Claysville) .     Washington 

County,  Pa. — Bond  Sale. — The  $15,000  4H%  tax-free  bonds  offered  on 
Oct.  20  1911  (V.  93.  p.  971)  were  awarded,  we  have  just  been  advised,  to 
Wm.  Knox  of  Washington  for  $15,290.  making  the  price  101.93. 

COLORADO  COUNTY  COMMON   SCHOOL   DISTRICT   NO.  2.    Tex.— 

Bonds  Withdrawn  from  the  Market. — We  are  advised  that  the  $3,300  5% 
12-20-yr.  (opt.)  bonds  registered  on  Nov.  22  1911  (V.  93,  p.  1548)  have  been 
withdrawn  from  the  market. 

CORNWALL,  Orange  County,  N.  Y .—Bond  Sale.— On  Jan.  20  the  $30.- 
000  5-19-vear  (ser.)  reg.  water  bonds  (V.  94,  p.  150)  were  awarded  to  Wat- 
son &  Pressprich  of  N.  Y.  at  100.04  and  Int.  for  4Ks.     Other  bids  follow: 
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For  4.40s. 
PerriS  &  White.  New  York.100.3125 

J.  J.  Hart,  Albany 100.17 

Douglas  FenwIok&Co.,N.Y.  100.135 

Philbln  &  Lobdell,  N.  Y.. .100.120 
For  4.95s. 
[Cornwall  Nat.  Bk.. Corn  wall  100 


For  4.30s. 
R     M.   Grant    <Sc   Co..    New 

York    100.005 

Adams  &  Co..  New  York. ..100 .04 

For  4.35s. 
Isaao    W.    Sherrill,    Pough- 
koopale 100.016 

"■  CORPUSCHRISTI.  NuecesCounty.  Tex.— Bonds  Registered.— On  Jan.  12 
the  $55,000  .")';,  eitv-li.ill  tn.l  lire-station  bonds  sold  on  Nov.  21  1911  to 
Spltzcr.  Rorlck  &  Co.  of  Toledo  at  par  and  Int.  (V.  93,  p.  1680)  were  regis- 
tered by  the  State  Comptroller. 

CUCAMONGA  SCHOOL  DISTRICT  (P.  O.  Cucamonga).  San  Bernardino 
County.  Cal. — Bond  Election  Proposed. — An  election  will  probably  be  held 
some  time  in  February,  reports  state,  to  vote  on  a  proposition  to  issue 
$10,000  school-building  bonds. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Off ering .—Pro- 
posals will  be  received  until  11a.  m.  Feb.  28  for  $500,000  4%  improvement 
bonds,  reports  state. 

DAYTON.  Rhea  County.  Tetin. — Bonds  Not  Sold. — No  award  was  made 
of  the  $25,000  5 'o  30-year  water-works  bonds  offered  on  Oct.  23  1911 
(V.  93.  p.  971) .     These  securities  are  now  being  offered  at  private  sale. 

DECKERVILLE  HIGH  SCHOOL  DISTRICT  (P.O.  Deckerville) ,  Sanilac 
County.  Mich. — Bond  Offering. — Proposals  will  be  received  by  G.  E.  Paige, 
Sec.  Bd.  of  Ed.,  for  $5,000  refunding  and  $4,000  bldg.-impt.  4  M%coup. 
tax-free  bonds.  Denom.  $1,000.  Date  "day  of  sale."  Int.  in  January 
at  Deokerville.  Due  10  years.  No  deposit  required.  No  debt  at  present. 
Assessed  valuation,   $268,000. 

DeKALB  COUNTY  (P.  O.  Auburn).  Ind. — Bond  Sale. — On  Jan.  15  the 
$160,000  court-house  and  $20,000  power-house  4%  tax-free  coup,  bonds 
(V.  93,  p  1738)  were  awarded  at  100.015  and  100.275,  respectively,  to  a 
syndicate  composed  of  J.  F.  Wild  &  Co.,  Payne,  Bush  &  Co.,  J.  T.  Elliott 
&  Sons,  E.  M.  Campbell  &  Sons  Co.,  Meyer-Kiser  Bank,  Fletcher  Amer. 
Nat.  Bank,  Marion  Trust  Co.  and  Miller  &  Co.  of  Indianapolis  and  Breed 
&  Harrison  of  Cincinnati. 

DELANO  JOINT  UNION  HIGH  SCHOOL  DISTRICT,  Kern  and  Tulare 
Counties.  Cal. — Bond  Sale. — It  is  stated  that  the  $50,000  6%  bldg.  bonds 
recently  refused  by  the  Win.  R.  Staats  Co.  of  Los  Angeles  (V.  94,  p.  150) 
have  been  re-sold  to  G.  G.  Blymyer  &  Co.  of  San  Fran,  at  par  and  int. 

DOLGEVILLE.  Herkimer  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received,  it  is  stated,  until  1  p.  m.  Jan.  31  by  W.  H.  Bacon,  Village 
Clerk,  for  $19,771  28  5  H-year  (av.)  road  bonds.  Int.  rate  to  be  named  in 
bid. 

DULUTH.  St.  Louis  County.  Minn.— Description  of  Bonds.— The  $700. 
000  electric-light  and  power  plant  bonds  to  be  voted  upon  on  Feb.  6  (V.  93. 
p.  1339)  bear  interest  at  4  J^%  and  are  payable  March    1  1942. 

DUNDEE  INDEPENDENT  SCHOOL  DISTRICT  (P  O.  Dundee).  Dela- 
ware County,  Iowa. — Bond  Election. — An  election  will  be  held  Feb.  14, 
reports  state,  to  decide  whether  or  not  $12,000  bldg.  bonds  shall  be  issued 

EAST  LIVERPOOL.  Columbiana  County.  Ohio.— Bond  Sale.— On  Jan.  17 
seventeen  of  the  eighteen  issues  of  5%  bonds,  aggregating  $99,653  (V.  93, 
p.  1804),  were  awarded  as  follows: 

$29,406  street-lmpt.   (city's  portion)    bonds  to  Hayden,   Miller   &  Co.    of 
Cleveland  for  $31,881    (108.416). 
35,400  Pennsylvania  Ave.  impt.  assess,    bonds    to  Hayden,   Miller  &  Co. 
of  Cleveland  for  $35,984    (101.65). 
9,000  garbage-crematory-plant  bonds  toS.T.  Herbert  for  $9,650  (107.229) 
15,905  various  Issues  of  street  bonds  to  Barto,  Scott  &  Co.  of  Columbus 
for   $16,090  50    (101.166). 
8.690  various  Issues  of  street  bonds  to  the  First  Nat.  Bank  for  $8,745 

(100.63). 
We  have  not  been  advised  as  to  what  award  was  made  of  the  $1,252 
sewer  bonds  offered  on  the  same  day. 

EAST  PALESTINE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  East  Pales- 
tine).  Columbiana  County.  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  in.  Feb.  2  by  H.  J.  Fraser.  Clerk  Bd.  of  Ed.,  for  $50,000  5% 
site-purchasing  and  bldg.  bonds.  Authority,  Sec.  7625,  General  Code  and 
election  held  Jan.  6.  Denom.  $500.  Date  Feb.  2  1912.  Int.  semi-ann 
Due  $500  each  six  months  from  Men.  1  1916  to  Sept.  1  1920  incl.;  $500  on 
Men.  1  and  $1,000  Sept.  yrly.  from  1921  to  1924  incl.  and  $1,000  each  six 
months  from  Mch.  1  1925  to  Mch.  1  1944  Incl.  Cert,  check  for  2%  of  bonds 
bid  for,  payable  to  the  Treas.  Bd.  of  Ed.,  is  required.  Purchaser  to  pay 
accrued  interest. 

EDWARDS,  Hinds  County,  Miss. — Bond  Sale. — We  are  advised  by  the 
City  Clerk  that  the  $6,000  deep-well-constr.  bonds  (V.  93,  p.  1680)  were  dis- 
posed of  at  private  sale. 

EL   PASO   COUNTY   COMMON    SCHOOL    DISTRICT    NO.    16.   Tex  — 

Bonds  Registered. — An  issue  of  $1,200  5%  20-yr.  bonds  was  registered  by 
the  State  Comptroller  on  Jan.  15. 

ELTOPIA.  Franklin  County.  Wash.— Bonds  Defeated. — The  proposition 
to  issue  $10,000  school  bonds  failed  to  carry  at  the  election  held  Jan.  13, 
reports  state. 

FAIRMONT  UNION  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Fairmont),  Marion  County.  W.  Va. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  Feb.  1  by  the  Board  of  Education,  V.  H.  Cornwell, 
Secretary,  for  $2,"), 000  5%  building  bonds. 

FALLS  CITY,  Richardson  County,  Neb. — Bonds  Registered. — Papers 
state  that  the  $24,000  5-20-yr.  (opt.)  sewerage  and  $10,000  10-20-yr.  (opt.) 
water-exten.  5%  bonds  awarded  on  Dec.  5  1911  to  the  H.  C.  Speer  &  Sons 
Co.  of  Chicago  at  par  and  int.  (V.  93,  p.  1738)  have  been  registered  by  the 
State  Auditor. 

FALMOUTH.  Pendleton  County.  Ky. — Bond  Offering. — Proposals  will 
be  received  until  7  p.m.  Feb.  12  by  the  Cty  Council  for  $7,500  5%  coup, 
electric-light  bonds.  Deno.n.  $500.  Date  Feb.  1  1912.  Int.  in  Feb- 
ruary. Due  $500  yearly  Feb.  1  from  1917  to  1941.  incl.  No  deposit  re- 
quired. Bonded  debt  (including  this  issue),  $12,000.  Floating  debt, 
$2,900.     Assessed  valuation,  $566,845.      W.  E.  Wilson  is  City  Clerk. 

FAYETTE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  6,  Texas  — 

Bond  Sale. — The  State  Permanent  School  Fund  has  been  awarded  at  par 
and  int.  $2,500  5%  5-10-year  (opt.)  bonds. 

FISHER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  6.  Texas.— Bond 
Sale. — The  State  Permanent  School  Fund  was  awarded  $3,000  5%  10-20- 
year  (opt.)  bonds  at  par  and  interest. 

FLINT.  Genesee  County.  Mich. — Bond  Sale. — We  reported  last  week  the 
sale  on  Jan.  8  of  $125,000  water  bonds  to  Hoehler  &  Cummings  of  Toledo 
at  100.10.  These  securities  are  part  of  the  $400,000  issue  which,  it  was  re- 
ported, was  sold  in  February  to  H.  W.  Noble  &  Co.,  W.  E.  Moss  &  Co.  of 
Detroit  and  Otis  &  Hough  of  Cleve.  It  appears,  however,  that  the  0 
firms  referred  to  bought  only  $200,000  of  the  bonds  and  were  given  an  option 
on  the  other  $200,000.  They  having  failed  to  exercise  such  option  on  the 
entire  amount,  the  balance  was  sold  to  Hoehler  &  Cummings,  as  previously 
noted. 

FORNEY,  Kaufman  County.  Tex. — Bonds  Registered. — On  Jan.  18  an 
issue  of  $12,000  5%  20-40-yr.  (opt.)  sewerage  bonds  was  registered  by  the 
State  Comptroller. 

„  GALVESTON  COUNTY  DRAINAGE  DISTRICT  NO.  2.  Tex.— Bonds 
Registered. — The  State  Comptroller  registered  $45,000  5%  bonds  on  Jan.  17. 

GLENDORA  SCHOOL  DISTRICT  (P.  P.  Glendora).  Los  Angeles  County. 
Cal. — Bonds  Defeated. — The  question  of  issuing  $50,000  school-building 
bonds  failed  to  carry  at  an  election  held  Dec.  31  1911,  it  is  stated. 

OLENNVILLE.  Tattnall  County.  Gn. — Bonds  Proposed. — This  city  is 
contemplating  the  issuance  of  $15,000  5%  coupon  school-building  bonds. 
Denom.  $1.000.  Date  Jan.  1  1912.  Int.  J.  &  .1.  Due  part  in  1922,  1932 
and  1912.     No  debt  at  present.     Assessed  valuation,   $260,000. 

GLENWOOD.  Pope  County,  Minn. — Bonds  to  be  Issued  to  State. — It  is 
expected  that  the  State  will  purchase  the  $  10.000  funding  and  $15,000 
water  4%  bonds  voted  on  Nov.  23  1911  (V.  93,  p.  1621)  . 

.GLOUCESTER.  Essex  County,  Mass. — Temporary  Loan. — A  loan  of 
$125,000  due  Oct.  18  1912  has  been  negotiated  with  Curtis  &  Sanger  of 
Boston  at  3.03%  discount  and  25  cents  premium. 

.GLOUCESTER  COUNTY  (P.  O.  Woodbury).  N.  J.— Bonds  Not  Sold.— 
i\?  ai  Were  receivca  on  Jan.  24  for  the  $40,000  4%  road-impt.  bonds 
(V.  94,  p.  laO).  We  are  advised  that  a  new  resolution  providing  for  tin- 
issuance  of  4  <i"'„  bonds  will  be  introduced  at  a  meeting  of  the  Board  of 
Chosen  j-reeholders  on  February  15. 


GRAND  RAPIDS.  Kent  County.  Mich.— Bond  Sale.— On  Jan.  22  the 
$250,000  4'A%  25-yr.  coup,  flood-protection  bonds  (V.  94.  p.  150)  were 
awarded  to  A.  B.  Leach  &  Co.  of  Chic,  at  106.52 — a  basis  of  about  4.08%. 


<  11  her  bids  follow: 
Devitt,  Tremble  &  Co. 
E.  II.  Kollins  &  Sons, 


and 

Chi.$264,300 


Harris  Tr.&Sav.Bk.,  Chic.  264,103 
H.  L.  Dav  &.  Co.,  Boston...  263,372 
Seasongood  &  Mayer,  Cin_.  263,200 
Estabrook  &  Co.,  Chicago..  263,175 
Wm.  R.  Compton   Bond   & 

Mtge.  Co.,  St.  Louis 263,080 

II.  \V.  Noble  &  Co.,  Detroit, 

and  otis  &  Hough.  Cleve.  263,013 
Watson  &  iPressprich.  N.Y.   262,370 


Blodget  &  Co. 


Boston $261,972 


R.  M.  Grant  &  Co.,  N.Y...   261,695 
\.  W.  Eialsey  &  Co.,  Chic.  261,675 
Edmunds  Bros.,   lioston...  261,575 
Bolgcr,  Mosser  &  Williaman, 
Chicago,  and  W.  E.  Moss 

&  Co.,  Detroit 260,950 

Kountze  Bros.,  N.  Y 260,327 

Spitzer,  Rorlck  &  Co.,  Tol..  260,302 
People's    Savings    Bank, 

Grand   Rapids 258,787 


GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids).  Kent 
County.  Mich. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Feb.  19,  it  is  stated,  for  $45,000  4%  10-yr.  (aver.)  school  bonds. 

GRANTS  PASS.  Josephine  County.  Ore. — Bond  Election.— The  propo- 
sition to  issue  $80,000  refunding  bonds  will  be  submitted  to  a  vote  on 
March  15,  according  to  reports. 

Bond  Sale. — On  Jan.  18  $30,442  83  6%  1-10-yr.  (opt.)  street-impt. 
bonds  were  awarded  to  the  First  Nat.  Bank  of  South  Oregon  in  Grant's 
Pass  for  $30,492  83  (100.16)  and  int.  Denom.  $500.  Int.  semi-ann.  A 
bid  of  par  and  int.  for  $24,362  90  bonds  was  also  received  from  the  Warren 
Construction   Co.    of   Portland.  •    •    • 

GRANVILLE.  Washington  County.  N.  V.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  Feb.  5  by  J.  M.  Potter,  Village  Clerk,  for 
$15,000  -water-works  bonds.  Denom.  $1,000.  Date  Jan.  1  1912.  Int. 
(rate  to  be  named  in  bid)  J.  &  J.  Due  $1,000  yearly  Jan.  1  in  the  order 
numbered  from  1913  to  1927,  incl.,  the  village,  however,  reserving  the  right 
to  redeem  one  additional  bond  yearly  in  inverse  order  at  3%  premium. 
Certified  check  for  5%,  payable  to  the  Village  Clerk,  required.  Purchaser 
to  pay  accrued  int.  These  bonds  were  previously  offered  on  Jan.  16,  but 
the  bids  received  .on  that  day  were  rejected 

•  GREEN  BAY.  Brown  County.  Wis. — Bonds  Authorized. — Reports  state 
that  the  Common  Council  passed  an  ordinance  providing  for  the  issuance 
of  $50,000  school  building  bonds. 

GREENWICH,  Huron  County.  Ohio.— Bond  Sale.— On  Oct.  24  1911  the 
five  issues  of  5%  str.-impt.  bonds  aggregating  $9,112  47  (amount  reduced 
from  $11,272  46)  (V.  93,  p.  895)  were  awarded  to  the  Citizens'  Banking  Co. 
of  Norwalk  for  $9,612  76 — making  the  price  105.48. 

HAMILTON.  Butler  County.  Ohio.— Bond  Sale.— On  Jan.  23  the  follow- 
ing bids  were  received  for  the  four  issues  of  bonds  offered  on  that  day  (V.  93, 
p.  1805): 

Premium    on- 


_,221  20        $513  60 
4H%  Bds.  4H%  Bds. 


$10.000 Storm-     $3,935  50 
Sewer  4%  Bds.     4M%Bds. 

Second  Nat.  Bank,  Hamilton.     *$14  00  

Prov.Sav.Bk.&Tr.Co..  Cine.  7  75         *$57  44         '$33  10  *$7  65 

Davies-Bertram  Co.,  Cincin..  5  00  47  00  25  00  50 

*  Successful  bids. 
Secur.  Sav.  Bk.  &  Tr.  Co.,  Toledo  (for  all  issues) — $56  75. 

The  foregoing  statement  Is  furnished  us  by  the  City  Auditor.  It  will  be 
seen  that  he  reports  the  amount  of  storm-sewer  bonds  disposed  of  as  $10,000; 
whereas  in  our  previous  item  (V.  93,  p.  1805)  we  gave  the  amount  as  $2,500, 
this  being  the  figure  mentioned  in  the  advertisement  which  had  come  to 
our  notice. 

HAMILTON  COUNTY  (P.  O.  Cincinnati).  Ohio.— Bond  Sale.— Reports 
state  that  the  Sinking  Fund  has  purchased  the  $40,000  bonds  voted  Nov.  7 
1911  (V.  93,  p.  1056)  for  an  experimental  farm. 

■HAMILTON  COUNTY  (P.  O.  Chattanooga).  Term— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  Feb.  10  by  J.  V.  Williams,  County 
Judge,  for  $350,000  30-yr.  courthouse,  $75,000  30-year  jail  and  $65,000 
20-yr.  Lookout  Mountain  Road  4>A%  coup,  bonds.  Denom.  $1,000. 
Date  Apr.  1  1912.  Int.  A.  &  O.  Cert,  cheek  for  $2,000  required  if  bid  is 
for  three  issues  and  cert,  check  for  $1,000  required  if  bid  is  for  one  issue. 
Checks  to  be  payable  to  the  County  Judge. 

HARLINGEN,  Cameron  County.  Tex.— Bond  Sale.— The  $21,500  water- 
works and  electric-light  and  $10,000  road,  bridge  and  street  5%  20-40-year 
(opt.)  bonds  offered  on  Nov.  25  1911  (V.  93,  p.  1276).  were  awarded  to 
C.  S.  Kidder  &  Co.  of  Chicago  at  par  and  accrued  int.  less  $1,500  expenses. 
These  bonds  were  registered  by  the  State  CoRptroller  on  Jan    9. 

•  HART  TOWNSHIP  SCHOOL  DISTRICT  NO.  2  (P.  O.  Sisseton) .  Roberts 
County,  So.  Dak.—  State  to  Buy  Bonds. — We  are  advised  that  the  $2,000 
10-yr.  bonds  (V.  92,  p.  1583)  will  be  taken  by  the  State  In  the  spring,  it  Is 
expected,  as  5s. 

HARRIS  COUNTY  COMMON   SCHOOL  DISTRICT  NO.  23.  Texas.— 

Bond  Sale. — The  $3,000  5%  10-20-year  (opt.)  bonds  registered  on  Oct.  19 
1911  (V.  93.  p.  1213)  were  awarded  to  the  State  Permanent  School  Fund 
at  par  and  interest. 
■  HAVERHILL,  Essex  County.  Mass. — Temporary  Loan. — A  loan  of 
$340,000  due  Sept.  16  1912  has  been  negotiated,  it  is  reported,  with  F.  S. 
Moseley  &  Co.  of  Boston  at  3. 05%  and  $2  15  premium. 

•  HAYS  CREEK  CANAL  DISTRICT.  Carroll  and  Montgomery  Counties, 

Miss. — Bonds  Proposed. — The  Chancery  Court  at  Aiden  recently  granted 
permission  to  the  Commissioners  of  this  district  to  issue  and  sell  bonds. 

•HAYWARDS.  Alameda  County.  Cal.— Bond  Sals.— On  Jan.  17  the 
$12,500  5%  1-40-year  (ser.)  fire-house  bonds  (V.  94,  p.  151)  were  awarded 
to  N.  W.  Halsey  &  Co.  of  San  Francisco  at  102.36.  A  bid  of  $12,5:6  was 
also  received  from  G.  G.  Blymyer  &  Co.  of  San  Francisco.  Denom. 
$312  50.     Date  Jan.  30  1912.     Int.  J.  &  J 

HERRIN,  Williamson  County,  III.—  Bond  Sale.— On  Sept.  15  1911 
$30,500  5%  water-works  bonds  were  awarded  to  A.  B.  Leach  &  Co.  of 
Chicago  at  105.21.  Denom.  $500.  Date  July  1  1911.  Int.  J.  &  J.  Due 
part  yearly  from  1  to  30  years. 

HETTINGER  COUNTY  (P.  O.  Mott).  No.  Dak.— Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.  Jan.  31  by  W.  F.  Griswold,  County 
An  litor,  for  $35,000  coupon  seed-grain  bonds  at  not  exceeding  6%  int. 
Denom.  $500.  Int.  J.  &  J.,  beginning  Jan.  1  1913.  Due  1917.  Certified 
check  for  $1,000,  payable  to  the  Chairman  Board  of  Co.  Conim.,  required. 
Bonded  debt,  $34,000.     Floating  debt,  $10,500.     Assessed  val.,  $2,763,722. 

HIGHLAND  PARK  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Highland 
Park).  Wayne  County,  Mich. — Bond  Sale. — On  Jan.  18  the  $55,000  15-yr. 
school  bonds  (V.  94,  p.  151)  were  awarded  to  the  Detroit  Trust  Co.  of  De- 
troit for  $56,165  (102.118)  and  int.  for  4  Ks.      Date  Feb.  1  1912. 

HILL1ARDS,  Franklin  County.  Ohio.—  Bond  Sale.— On  Oct.  2  1911  the 
$8,000  5%  sewerage-system  bonds  (V.  93,  p.  745)  were  awarded  to  the 
New  First  National  Bank  of  Columbus  at  101.1  125. 

HILLSBORO.  Hill  Countv.  Tex.— Bored  Sale.— On  Jan.  19  $15,000 
water-works,  $10,000  funding  and  $5,000  sewer-extension  4  w%  coupon 
bonds  were  awarded,  reports  state,  to  J.  B.  Oldham,  of  Dallas,  at  par  and 
interest,  less  $1,200  for  expenses,  the  purchaser  to  pay  for  the  printing  of 
the  bonds. 

HOLDENVILLE.  Hughes  County.  Okla.—  Bond  Sale. — SutherUn  &  Co. 
of  Kansas  City,  Mo.,  was  awarded  at  101,  int.  and  blank  bonds,  s  [0,500  6% 
25-year  water-extension  bonds.  Denom.  $500.  Date  Feb.  1  1912.  Int. 
semi-annually. 

•  HONEY  GROVE,  Fannin  County,  Tex.— Bonds  Awarded  in  Part.— The 
Fannin  County  Permanent  School  Fund  was  awarded  at  par  and  int. 
$1,000  of  the  $5,000  5%  20-40-year  (opt.)  coupon  street-lmpt.  bonds 
dated  July  1  1911  and  offered  on  Nov.  20  1911  (V.  93,  p.  1339). 

HOWARD  COUNTY  (P.  O.  Big  Springs),  Tex.— 1  Win- 

mated. — According  to  reports  the  sale  on  Nov.  8  1911  of  the  $100,000  5% 
20-40-year  (opt.)  Road  Dist.  No.  1  bonds  (V.  93,  p.  1400)  was  not  con- 
summated 

•  HUNTINGTON,  Suffolk  County,  N.  Y.— Price  Paid'for  Bonds.— We'are 
advised  that  the  price  paid  for  the  $15,000  5%  fire-house  bonds  purchased 
by  the  Bank  of  Huntington  and  the  First  Nat.  Bank  of  Huntington  on 
Jan.  16  (V.  94,  p.  220)  was  par  and  accrued  int.  Date  Jan.  1  1912.  •  Int. 
A.  &  O.  Due  $1,500  yearly  April  1  from  1916  to  1920.  incl.,  and  $7,500 
April  1   1921. 

HUNTSVILLE.  Madison  County.  Ala.—  Bonds  Not' Sold. —No  aw.ud'has 
been  made  of  $130,000  .V„  30-year  refunding  bonds.offcred  on  Dec.  12  191 1 
(V.  93,  p.  1415).  ci— . 
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HYANNIS.  Grant  County.  Neb. — Bonds  Not  Sold. — No  award  was  made 
on  Deo.  20  1911  of  the  58,800  5%  5-20-year  (opt.)  water  bonds  (V.  93, 
p.  1549). 

IDAHO  FALLS.  Bonnervillc  County,  Idaho. — Bond  Election. — An  ordi- 
nance was  passed  Jau.  13,  !.  providing  th  it  an  election  be  held 
Feb.  20  to  determine  whether  or  not  I  lis  city  shall  issue  6%  20-yr.  c 
bonds  for  the                            .  .       .        ■  .  ice  of  a  water-works  and  electric- 
light  plant. 

ILO.  Lewis  County,  Idaho. — Bond  Election. — A  vote  will  be  case  on 
Feb.  26,  reports  state,  on  a  proposition  to  issue  SI  1,000  water-works- 
system  construction  bonds. 

INDEPENDENCE.  Montgomery  County.  Kan.— Bond  Sale.— On  Jau.  3 
$99,602   ■  ivater-works-extenslon  bonds  were  awai  led 

to  Suthexlin  &  Co.  ol  Kansas  Citv.  Mo.,  at  103  and  int. — a  basis  of  about 
4.78%.     Denom.  $1,000.     Date  Jan.  1  1912.     Int.  J.  &  J. 

IONE  SCHOOL  DISTRICr  (P.  0.  lone),  Pend   Oreille  County,   Wash.— 

Bonds  Voted. — The  election  held  Jan.  13  resulted,  reports  state,  in  favor 
of  the  question  of  issuing  $25,000  building  bonds. 

IOWA  CITY,  Johnson  County.  Iowa. — Bond  Sal?. — We  are  advised  by 
the  Treasurer  that  this  city  h  !34  82  6%  bonds  (V.  93,  p.  1681.) 

Due  part  yearly  April  1  from    1012  to  1922,   inclusive 

JACKSON    GRADED   OUULN    SCH30L    DISTRICT    NO.    1    (P.    O. 

Jackson),   tireathitt  Couniy.    Ky. — B  'ing. — Proposals  will  be  re- 

ceive! until  1  p.  m.  Feb.  V  by  Adams  &  ftolliday,  Attorneys,  for  $10,000 
6%  5-10-year  (opt.)  gold  couoon  building  bonds.  Denom.  $500.  Date 
July  1  1911.  Int.  J.  &  J.  at  the  First  Nat.  Bank  of  Jackson.  Cert,  check 
for  $200.   payabie  to  neys,  required.     No  debt  at  present.     As- 

sessed valuation  for   1911,   $S14.606. 

JAY  COUNTY  (P.  O.  Portland).  Ind.— Bonds  Not  Sold.— We  are  advised 
that  the  si 3.000  5%  Hamilton-Heller  Ditch  bonds  have  not  been  sold,  as 
some  of  the  papers  stated.       

•  JEFFERSON  COUNTY  DRAINAGE  DISTRICT  NO.  1.  Ark.— Bond  Sale. 
— On  Jan.  16  an  issue  of  $35,000  drainage  bonds  was  awarded  to  Lesser- 
Goldman  Cotton  Co.  of  St.  Louis,  according  to  reports. 

rv KANSAS  CITY.  Kan. — Bids. — It  was  stated  last  week  that  the  Com- 
merce Trust  Co.  of  Kansas  City,  Mo.,  was  awarded  at  public  sale  on  Jan.  16 
the  year's  output  of  5%  improvement  bonds  (V.  94,  p.  226),  maturing 
serially,  1  to  10  years,  at  101.72  and  int.  The  amount  of  bonds  to  be 
Issued  this  year  is  estimated  at  $400,000.     Other  bidders  were: 

Hoehler  &  Cummings.  Toledo 101.65  &  int. 

Bolger,  Mosser  &  Willaman,  Chicago 101.25  &  int. 

Spltzer  &  Co.,  Toledo,  and  Commercial  National  Bank,  Kan- 
sas City,  Kan 101.15  &  int. 

LAKE  CHARLES,  Calcasieu  Parish.  La. — Bond  Offering.— Proposals 
will  be  received  until  7:30  p.  m.  Feb.  6  by  S.  O.  Shattuck,  City  Clerk,  for 
$100,000  5%  gold  coupon  tax-free  paving  bonds.  Denom.  $1,000.  Date 
Jan.  1  1912.  Int.  In  January  at  the  City  Treasurer's  office,  or  at  any 
bank  In  New  York  City,  Chicago,  or  in  New  Orleans,  at  the  option  of  holder. 
Due  on  Jan.  1  as  follows:  $1,000  yearly  from  1912  to  1917,  incl.,  $2,000 
yearly  from  1918  to  1927,  lncl.,  $3,000  yearly  from  1928  to  1934,  incl., 
$4,000  yearly  from  1935  to  1941,  incl.,  and  $5,000  yearly  from  1942  to 
1946,  incl.  Certified  check  for  1%  of  bonds  bid  for,  payable  to  the  "City 
of  Lake  Charles,"  required. 

LAMAR.  Barton  County.  Mo.— Bond  Sale. — On  Jan.  2  the  $70,000 
5-20-year  (opt.)  water  and  light-plant-purchase  or  construction  bonds 
(V.  93,  p.  1681),  were  awarded  to  Sutherlin  &  Co.  of  Kansas  City,  Mo.,  at 
$71,051  (101.501)  and  int. 

LARAMIE  COUNTY  (P.  O.  Cheyenne).  Wyo.— No  Election  to  Be  Held  — 
We  are  advised  that  the  reports  stating  that  an  election  would  be  held  to 
vote  on  the  question  of  issuing  $130,000  4%  funding  bonds  (V.  93,  p.  1681) 
are  erroneous. 

LAWRENCE,  Essex  County.  Mass. — Temporary  Loan. — On  Jan.  20  the 
loan  of  $300,000  due  Oct.  15  1912  (V.  94.  p.  226)  was  negotiated  with  the 
American  Trust  Co.  of  Boston  at  3.70%  discount.  A  bid  of  3.97%  discount 
and  $1  25  premium  was  also  received  from  Blake  Bros  &  Co.  of  Boston. 

LAWRENCE  COUNTY  (P.  O.  Ironton).  Ohio.— Bond  Of fering .—Pro- 
posals will  be  received  until  12  m.  Feb.  20  by  the  County  Commissioners  for 
$100,000  4%  coupon  tax-free  turnpike  bonds.  Auth.,  Sees.  7181,  7184, 
7185,  7186,  7187.  7203,  7204,  7205,  7206,  7207,  7209,  7217,  7218  and  7219, 
Gen.  Code.  Denom.  $1,000.  Date  Men.  1  1912.  Int.  semi-ann.  at  the 
County  Treasurer's  office.  Due  Mch .  1  1942 .  Cert,  check  for  2  %  of  bonds 
bid  for,  payable  to  the  Treasurer,  is  required.  Official  circular  states  that 
Oounty  has  never  defaulted  In  payment  of  any  of  its  obligations  nor  has  there 
ever  been  any  litigation  affecting  its  indebtedness,  and  there  is  none 
pending  or  threatened.     S.  A.  Bowman  is  Auditor. 

•  LAWRENCEVILLE,  Brunswick  County,  Va.— Bond  Sale.— The  J.  B. 
McCraiy  Co.  of  Atlanta  has  been  awarded  the  $25,000  5%  coup,  water, 
light  and  sewer  bonds  offered  on  Oct.  31  1911  (V.  93,  p.  1214).  This 
sale,  we  are  advised,  will  not  be  Anally  consummated  until  some  time  in 
February,  owing  to  certain  irregularities  appearing  in  the  proceedings. 

f  LEWIS  COUNTY  (P.  O.  Chehalis).  Wash.— Bonds  Not'Sold.—We  are 
advised  that  only  one  bid  was  received  on  Jan.  18  for  the  $300,000  funding 
bonds  offered  on  that  day.     This  offer  was  rejected. 

•  LODI  UNION  HIGH  SCHOOL  DISTRICT.  San  Joaquin  County.  CaL— 

Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  Feb.  6,  it  is  stated, 
for^the  $150^000^5%  hijh-school-buildinir  bonds  (V.  94,  p.  151)     ■    ■    ■ ■    . 

LONDON.  Madison  "County,  Ohio .— B o~rTd  Sa!c*^0 n '." D e'cT ' 2 9 T 9 ITThe 
$20,000  4^%  coup.  East  First  St.  paving  bonds  (V.  93,  p.  1621)  were 
awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at    101.16. 

_'  LONG  BEACH.  Los  Angeles  County,  C:il. — Bond  Election  Proposed. — 
Local  papers  state  that  an  election  will  be  called  to  submit  to  the  people 
a  prooosition  to  issue  $158,500  Pine  Ave.  pier  and  Devil's  Gate  pier  con- 
struction bonds. 

LYME  TOWNSHIP,  Huron  County.  Ohio.—  Bond  Election  Proposed. — 
An  election  will  probably  be  held,  it  is  stated,  in  Lyme  Road  District  to 
Issuing  $25,000  road  bonds. 

!-•  '<li.    Campbell    County. "  Va.— 7J  .     i;     ,    25    the 

8550,000  1  H  coup,  public-impt.  bonds  (V.  94,  p.  79)  were  awarded, 

it  Is  said,  to  Townsend  Scott  &  Son  of  Baltimore. 

McCULLOCH  COUNTY  (P.  O.  Brady),  Tex.—  Bond  Sale.— Reports  state 
that  the  $75,000  5%  10-40-year  (opt.)  Road  District  No.  1  road  bonds 
registered  by  the  State  Comp.  on  Dec.  22  1911  (V.  93,  p.  1805)  have  been 
sold. 

MALVERN,  Carroll  County,  Ohio. — Bond  Offering.  —Proposals  will  be 
received  until  12  m.  Feb.  26  by  J.  G.  Murdock,  Vil.  Clerk,  for  $18,500  4  K% 
water-works  bonds.  Authority  Sec.  97,  Municipal  Code.  Denom.  $500. 
Date  Apr.  1  1912.  Int.  A.  &  O.  Due  $500  each  six  months  from  April  1 
1915  to  Apr.  1  1933,  Incl.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.  Cert,  check  for  1%  of  bonds  bid  for,  payable  to 
the  Vlll.  Treas.,  required.  Purch.  must  furnish  the  necessary  blank  bonds 
and  pay  accrued  interest. 

•MANATEE  COUNTY  (P.  O.  Bradentown).  Fla.—  Bonds  Not  Sold.— We 
are  advised  that  an  Issue  of  $15,000  6%  road  and  bridge  bonds  offered  on 
Nov.  10   loll  has  not  yet  been  sold. 

MANITOU,  El  Paso  County.  Colo. — Bonds  Voted. — The  election  held 
Jan.  22  resulted  In  favor  of  the  proposition  to  issue  the  $25,000  auditorium 
bond     (V.  94,  p.  80),  it  is  stated.  •    • 

•MARION  COUNTY  (P.  O.  Marion) ,  Ohio.— Bond  Sale.— On  Nov.  11  1911 
$6,100  4  H%  coup,  refunding  bonds  were  awarded  to  Hayden,  Miller  &  Co. 
of  Cleveland  for  S6, 101,  making  the  price  100.016.     Date    Nov.     1     1911 
Int.  M.   &  S.      Due  $1,300  March  1    1912,    .$1,350    Sept.  1.  1912,    $1,350 
March  1  1913,  $1,400  Sept.  I   1913  and  $700  March  1  1914.     ■ 

•  MARYSVILLE,  Union  County,  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  $2,600  4  H%  coupon  refunding 
bonds.  Denom.:  (4)  5500  and  (1)  $600.  Date  Dec.  20  1911 .  Int.J.  &D. 
at  the  Sinking  Fund  Trustee's  office.  Due  $600  Dec.  20  1916  and  $500 
yearly  Dec.  20  from  1917  to  1920,  inclusive. 

•MASSACHUSETTS. — Bond  Sale. — On  Jan.  23  the  nine  issues  of  ZlA% 
gold  registered  bonds,  aggregatng  51,315,000  (V.  94,  p.  151)  were  awarded 
to  R.  L.  Day  &  Co.  and  Estabrook  &  Co.  of  Boston  at  their  ioint  bid  of 
100.349.     Other  bids  follow:  J 


Blodget    &  Co.  and!  Boston.100.329 

Lee.Hlirginson  &  Co.] 

Merrill,  Oldham  &  Co.,  Bos.. 100. 179 


Geo.  A.  Fernald  &  Co.,  Bos.*  100  174 

Old  Col.  Tr.  Co.  andl 

Hayden,  Stone  &  CoJBostonlOO.0219 


Bid  for  575,000  State  highway  bonds. 


MAYSVILLE,  Mason  County,  Ky. — Bond  Sale. — Reports  state  that 
$11,000  6%  street-impt.  bonds  were  awarded  to  the  Lexington  City  Nat. 
Bank  of  Lexington  at  par  and  int.  and  $3,000  6%  sidewalk  bonds  were 
awarded  to  the  State  Nat.  Bank  of  Maysville  at  par  and  int. 

MEDICAL  LAKE,  Spokane  County,  Wash. — Price  Paid  for  Bonds.— The 
price  paid  for  the  $15,000  6%  20-yr.  water-works  refunding  bonds  awarded 
on  Dec.  15  1911  to  Allen  &  Wells  of  Spokane  (V.  94,  p.  227)  was  102.205. 
Denom.  $500.     Dite  Jan.  1  1912.     Int.J.  &  J. 

MENASHA,  Winnebago  County.  Wis. — Bond  Sale.— On  Oct.  10  1911 
the  $40,000  4J^%  water-works  bonds  (V.  93,  p.  1214)  were  awarded  to  the 
H.  C.  Speer  &  Sons  Co.  of  Chicago  at  101.25  and  int.  Denom.  $1,000. 
Date  Oct.  16  1911.  Int.  A.  &  O.  Due  $2,000  Oct.  16  1921  to  1925  incl . 
and  $5,000  Oct.  16  1926  to  1931  incl. 

MERRICK  COUNTY  (P.  O.  Central  City) .  Neb.— Price  Paid  for  Bonds.— 
The  purchase  price  of  the  $95,000  (amount  reduced  from  $100,000)  4% 
registered  court-house  bonds  awarded  to  H.  Eileuberger  &  Co.  of  Chicago 
(V.  93,  p.  1805)  was  par  and  interest. 

MILLERSBURG.  Dauphin  Couity.  Pa.— Bored  Sale. — The  $15,500  4% 
5  &  10-yr.  coup,  street-paving  bonds  offered  on  Oct.  20  1911  (V.  93,  p.  1057) 
were  sold  to  local  investors  at  par. 

MINERVA,  Stark  County,  Ohio. — Bond  Sale. — On  Jan.  17  the  two  issues 
of  5%  str.-impt.  bonds,  aggregating  $23,100  (V.  93,  p.  1805),  were  awarded 
to  Otis  &  Hough  of  Cleve.  for  $24,181  (104.68)  and  int.  Other  bids  follow: 
Minerva  Sav.&Tr.Co.,  Miner. $24. 121  |  Weil,  Roth  &  Co.,  Cincinnati. $23. 950 

Hayden.  Miller  &  Co.,  Cleve.   24,006]  New  First  Nat.  Bk.,  Coi 23,897 

MINONK.  Woodford  County,  111. — Bond  Sale. — Reports  state  that 
C.  R.  Danforth  &  Co.  were  awarded  an  issue  of  $6,000  5%  school  bonds  at 
par.     Denomination  $1,000. 

MINOT  PARK   DISTRICT  (P.  O.  .Minot).  Ward  County,   No.   Dak  .— 

Bond  Sale. — On  Jan.  20  the  $31,000  20-yr.  coup,  tax-free  bonds  (V.  93, 
p.  1806)  were  awarded  to  the  Union  Nat.  Bank  of  Minot  at  par  and  int.  for 
5s.  Other  bids  were  received  from  C.  H.  Coffin,  the  Hanchett  Bond  Co. 
and  the  Minneapolis  Trust  Co. 

MISSOULA.  Missoula  County,  Mont. — Paving  Warrants  Offered  by 
Bankers. — Carstens  &  Earles,  Inc.,  of  Seattle  are  offering  to  investors  $38,- 
882  20  6%  coup,  paving  assess,  warrants.  Date  Jan.  1  1912.  Int.  ann. 
at  the  City  Treas.  office.  Due  Jan.  1  as  follows:  $4,750  in  1913:  $4,750  in 
1914:  $4,750  in  1915:  $5,000  in  1916;  $4,750  in  1917:  $4,950  in  1918;  $4,756 
in  1919  and  $5,182  20  in  1920. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— Bond  Offering.— Propos- 
als will  be  received  until  10  a.  m.  Feb.  19  by  F.  W.  Kuphal,  Co.  Clerk,  for 
$100,000  4H%  10-20-yr.  (opt.)  refunding  bonds.  Denom.  $1,000.  Date 
not  earlier  than  March  1  1912.  Int.  J.  &  J.  at  the  Co.  Treas.  office.  Cert, 
check  for  $1,000,  payable  to  the  County  of  Missoula,  required. 

MOBRIDGE.  Walworth  County.  So.  Dak. — Bonds  Re-voted. — The  three 
issues  of  5%  coup,  bonds  aggregating  $17,500  awarded  on  Oct.  16  1911  to 
the  Thos.  J.  Bolger  Co.,  now  Bolger,  Mosser  &  Willaman,  of  Chicago  (V.  93, 
p.  1135),  were  re-voted  on  Jan.  16  because  of  irregularities  in  the  first  elec'n. 

MODESTO,  Stanislaus  County.  Ca!. — Bond  Election. — It  is  stated  that  a 
proposition  to  issue  $82,500  water-system-impt.  bond?  will  be  submitted  to 
the  voters  of  this  city  on  Mch.  5.  Denom.  $500.  Due  S2.500  yearly  for 
33  years. 

MONMOUTH  SCHOOL  DISTRICT  (P.  O.  Monmouth).  Polk  County. 
Ore. — Bond  Sale. — On  Sept.  10  1911  the  $20,000  5J^%  20-yr.  bldg.  bonds 
were  awarded  to  Morris  Bros,  of  Portland  at  101.  Denom.  $1,000.  Int- 
M.  &  S.  These  securities  were  offered  on  May  20  1911  as  5%  10-20-yr. 
(opt.)  bonds  (V.  92,  p.  1331). 

MONROE V I LLE,  Huron  County,  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  Feb.  26  oy  F.  W.  Maiberger,  Vil.  Clerk,  for  the 
following  5%   improvement  assessment  bonds: 

$2,733  53  Milan  Ave.  bonds.     Denom.  $273  35.     Due  $273  35  yearly  Jan. 
1  1913  to  Jan.  1  1922  incl. 
5,705  92  Ridge   Street    bonds.      Denom.    $570  59.      Due    $570  59    yearly 
on  Jan.  1  from  19t3  to  1922  incl. 
Date  Jan.  1  1912.     Int.  semi-ann.     Cert,  check  for  10%  of  bonds  bid 
for,  payafble  to  the  Vill.  Treas.,  required      Bids  must  be  unconditional. 
Amount  of  bonds  to  be  sold  may  be  reduced  by  the  amount  of  assessments 
paid  in  cash  prior  to  date  of  sale.   B  nds  must  be  accepted  and  paid  for 
within  10  days  from  date  of  award. 

MONTESANO  SCHOOL  DISTRICT  (P.  O.  Montesano) ,  Chehalis  County. 
Wash  — Bond  Election. — An  election  will  be  held  Feb.  10  to  vote  on  the 
question  of  issuing  school-bldg.  bonds  at  not  exceeding  6%  int.     Due  20  yrs. 

MONTICELLO.  Piatt  County,  III.— Bonds  Voted.— By  a  vote  of  213  to 
91,  the  proposition  to  issue  the  $15,000  clty-hall-bldg.  bonds  (V.  93.  p. 
1550)  carried  at  the  election  held  Jan.  16,  according  to  reports. 

MORGAN  CITY,  St.  Mary  Parish,  La.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  Feb.  17  by  M.  E.  Norman,  Chairman  of  Finance 
Committee,  for  the  $80,000  5%  water-works  and  sewerage-system  bonds 
voted  Nov.  8  1911  (V.  93,  p.  1415).  Int.  annual.  Cert,  check  for  $1,000, 
payable  to  the  Chairman  of  Finance  Committee,  required. 

MORRILL  COUNTY  (P.  O.  Bridgeport).  Neb.— Bonds  Defeated  .—The 
proposition  to  issue  $15,000  6%  highway  impt.  bonds  failed  to  carry  at 
the  election  held  Jan.  16. 

MT.  VERNON.  Westchester  County,  N.  Y.— Bond  Off ering .—Proposals 
will  be  received,  it  is  stated,  until  8  p.  m.  Feb.  1  by  J.  H.  Cordes,  City 
Comptroller,  for  $135,000  4!4%  3-yr.  tax-relief  bonds.  Int.  semi-ann. 
Certified  check  for  $1,000  is  required. 

MOVILLE.  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Moville) .  Wood- 
bury County.  Iowa. — Bonds  xVot  Yet  Sold. — We  are  advised  under  date  of 
Jan.  23  that  the  $16,000  5%  bonds  offered  on  Sept.  25  1911  (V.  93,  p.  746. 
have  not  yet  been  disposed  of. 

NASSAU  COUNTY  (P.  O.  Fernandina).  Fla.— Bond  Sale.— On  Dec.  27 
1911  the  $60,000  5%  30-yr.  Special  Road  and  Bridge  Dist.  No.  1  bonds 
(V.  93,  p.  1682)  were  awarded  to  the  First  Nat.  Bank  of  Fernandina. 

NEWBURGH.  Orange  County.  N.  Y.— Bond  Sale.— On  Jan.  20  the 
$125,500  4^%  12-year  (aver.)  reg.  water-refunding  b^nds  (V.  94,  n.  227) 
were  awarded  to  James  R.  Magoffin  for  103.50  and  int. — a  basis  of  about 
4H%.     Other  bids  follow: 


Sutro  Bros.  &.  Co..  N.  Y 103.137 

R.  L.  Day  &Co.,  N.  Y 103.091 

I.  W.  Sherrill,  Poughkeepsie.103.07 
Kissel,  Kinnicutt  &  Co..  N.Y.103.04 

Livingstone  &  Co.,  N.  Y 103.03 

N.  W.  Halsey  &  Co.,  N.  Y..103.029 

Estabrook  &  Co.,  N.  Y 102.966 

Chisholm  &  Chapman,  N.  Y.102  9219 
E.  H.  Rollins  &  Sons,  N.  Y..102.897 
R.  M.  Grant  &  Co.,  N.  Y. 
Spitzer,  Rorick  &  Co.,  N.  Y 


Farson,  Son  &  Co..  N.  Y 102.837 

Rhoades  &,  Co..  N.  Y 102.793 

Adams  &  Co..  N.  Y 102.76 

A.  B.  Leach  &  Co.,  N.  Y 102.671 

Ferris  &  White,  N.  Y 102.573 

Douglas  Fenwick  &  Co.,N.Y.  102.55 
Newburgh  Sav.  Bk.,  Ncwb-.102.45 

Kountze  Bros.,   N.   Y 102.392 

W.  N.  Coler  *  Co.,  N.  Y 102.13 

102.865  |  Curtis  &  Sanger,  Boston 102.03 

102.865 1 Parkinson  &  Burr,  N.  Y 101.713 

Harris,  Forbes  &  Co..  N.  Y_.102.853| 

NEWTON  FALLS,  Trumbull  County,  Ohio. — Bond  Election— An  elec- 
tion will  be  held  Feb.  14,  it  is  stated,  to  vote  on  the  question  of  issuing 
street-impt.  bonds.  •  

NORTHAMPTON,  Hampshire  County,  Mass. — Temporary  Loan.—li  is 
stated  that  on  Jan.  26  Bond  &  Goodwin  of  Boston  were  awarded  a  loan  of 
$80,000   due  October  29    1912. 

NORTH  FORK  SCHOOL  DISTRICT.  Madero  County.  CaL— Bonds  Re- 
fused.— According  to  reports,  the  $5,000  6%  bldg.  bonds  awarded  on  Jan.  4 
to  N.  W.  Halsey  &  Co.  of  San  Fran.  (V.  94,  p.  152)  have  been  refused. 

OLATHL,  Montrose  County,  Colo. — Bond  Sale. — The  Barns  &  Stephens 
Plumbing  &  Heating  Co.  of  Colo.  Springs  has  been  awarded  at  par  $65,000 
6%  20-yr.  water  bonds.      Denom.  $1,000.     Date  July  1911.     Int.  J.  &  J. 

ONEIDA.  Madison  County,  N.  Y. — Bonds  Voted. — The  proposition  to 
Issue  $6,500  Washington  Ave.  school-bldg. -impt.  bonds  carried,  reports 
state,  by  a  vote  of  167  to  47  at  the  election  held  Jan.  19. 

ORANGE.  Orange  County,  CaL — Bond  Sale. — Reports  s  J-  H. 

Adams  &  Co.  of  Los  Angeles  have  been  awarde  i  550    <■»<  water  and 

$5,000  rire-dept.  5",',  bonis  voted  on  Nov.  3  1911  (V.  93.  p.  1416). 

OTTAWA  COUNTY  (P.  O.  Grand  Haven).  Mich.— Bond  Election  .—An 
election  will  be  held  April  1  to  vote  on  the  question  of  issuing  $600,000  20- 
yr.  road  bonds  at  not  exceeding  4M%  int. 

PARNASSUS  SCHOOL  DISTRICT  (P.  O.  Parnassus).  Westmoreland 
County.  Pa. — Bond  Sale. — The  Mellon  National  Bank  of  Pittsburgh  has 
been  awarded,  it  is  stated,  the  $48,000  4  '  ■  ';,  tax-free  school  bonds 
offered  on   Nov.  20   1911    (V.   93,   p.    1215). 
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PEND  0  REIl.LE  COUNTY  (P.  O.  Newport).  Wash.— Bonds  Authorized. 
— Reports  state  that  the  County  Commissioners  have  adopted  a  resolution 
providing  for  the  issuance  ot  $72.0i>0  4>a%  bonds  to  fund  outstanding 
warrants. 

PERRY.  Jefferson  County,  Kan. — No  Action  Yet  Taken. — No  action  has 
yet  been  taken,  we  are  advised,  looking  toward  the  Issuance  of  the  $5,000 
eleetric-ligHt-plant  bonds  voted  Dec.  8  1911   (V.  93,  p.   1682). 


PIKE  COUNTY  (P.  O.  Petersburg) ,  Ind. — Bond  Sale.— We  are  advised 
that  $14,548  50  5%  bonds  have  been  awarded  to  the  Citizens'  State  Bank 
of  Petersburg. 

PORT  ANGELES.  Chelan  County.  Wash.—  Bond  Sale.— On  Jan.  13  the 
$50,000  5-20-yr.   (opt.)   refunding  bonds   (V.  94,   p.  81)   were  awarded  to 
Cutter.  May  &  Co.  of  Chicago  at  par  and  int.  for  5s.     Int.  F.  &  A.     Other 
bids  follow: 
Union  Trust  <fc  Savings  Bank.  Spokane — $50,000  and  Int.  for  5s  or  $50,400 

for  5  Hs. 
S.  A.  Kean  &  Co.,  Chicago — $48,150  for  5s  or  $50,300  for  6s. 
J.  H.  Causey  &  Co.,  Denver — $50,000  and  int.  for  5Hs. 
Keeler  Bros..  Denver — 549.054  for  5^s 

These  bonds  were  previously  awarded  to  Cutter,  May  &  Co.  on  Aug.  29 
1911,  but  the  sale  was  not  consummated,  we  are  advised,  as  the  company's 
attorney  objected  to  the  published  call  for  bids,  as  it  gave  no  date  of  ma- 
turity. 

PORT  ARTHUR,  Jefferson  County,  Tex.— Bond  Sale.— On  Jan.  12  the 
$100,000  5%  street-impt.  bonds  (V.  93,  p.  1739)  were  awarded  to  the  First 
Nat.  Bank  of  Port  Arthur  at  par  and  int.,  according  to  reports. 

PRAIRIE  CHAPEL  SCHOOL  DISTRICT  (P.  O.   Fort  Worth),  Tex  — 

Bonds  Voted. — We  have  just  been  advised  that  the  election  held  Dec.  21 
1911  resulted  in  favor  of  the  question  of  issuing  $25,000  5%  10-40-yr. 
(opt.)  building  and  improvement  bonds. 

PUTNAM  COUNTY  (P.  O.  Greencastle) ,  Ind.— Bond  Sale.— On  Dec.  23 
1911  $10,800  i  ';",',  road-construction  bonds  were  awarded  to  the  Central 
Trust  Co.  of  Greencastle  at  par.  Date  Dec.  23  1911.  Int.  M.  &  N.  Due 
part  each  six  months  from  May  1913  to  Nov.  1922  incl. 

QUINCY,  Norfolk  County,  Miss. — Temporary  Loan. — A  loan  of  $65,000 
In  anticipation  of  taxes,  due  Oct.  24  1912,  was  negotiated  on  Jan.  23  with 
Edgerly  &  Crocker  of  Boston  at  3.04%  discount. 

RECOVERY  (P.  O.  Fort  Recovery),  Mercer  County.  Ohio.— Bond  Sale.— 
On  Jan.  23  1912  $26,000  Wayne  St.  assess.,  $7,000  Wiggs  St.  assess,  and 
$9,000  Wayne  and  Wiggs  St.  impt.  5%  bonds  were  awarded  to  Seasongood 
&  Mayer  of  Cincinnati  for  $43,602 — making  the  price  103.81.  Other  bids 
follow: 

Weil,  Roth  &  Co  ,  Clnc._-S43,534  40jStacy  &  Braun.  Toledo..  _$43, 123  80 
Hayden.  Miller  &  Co..  Clev.43,489  00  Provident  Savings  Bank  & 
Otis  &  Hough,  Cleveland,   43,435  00 1      Trust  Co..  Cincinnati..   42,964  78 

REEVES  COUNTY  (P.  O.  Pecos),  Tex.— Bond  Election  Postponed.— The 
election  which  was  to  have  been  held  Jan.  16  to  vote  on  the  question  of  is- 
suing the  $100,000  road-impt.  bonds  (V.93,  p.  1623)  has  been  postponed  until 
a  later  date. 

ROBINSON.  Crawford  County.  III. — Bonds  Voted. — The  election  held 
Jan.  16  resulted  in  favor  of  the  issuance  of  $10,000  city-hall,  $3,000  funding 
and  $2,000  sewer  bonds.     According  to  reports  the  vote  was  202  to  116. 

ROCHESTER.  N  Y. — Bonds  Awarded  tn  Part. — On  Jan.  25  $150,000  of 
$890,000  4%  10-30-yr.  (opt.)  coup,  or  reg.  water-works-lmpt.  bonds  were 
awarded  at  par,  $100,000  to  the  East  Side  Sav.  Bank  of  Rochester  and 
$50,000  to  the  Board  of  Commissioners  of  Mt.  Hope  Cemetery.  Denom. 
$500.     Date  Jan.  1  1912.      Int.  J.  &  J.  at  the  Union  Trust  Co.  of  N.  Y. 

ROCK  COUNTY  SCHOOL  DISTRICT  NO.  16.  Minn— Bond  Sals.— On 
Dec.  28  1911  an  issue  of  $1,800  (not  $1,600  as  first  reported)  6%  bldg. 
bonds  was  awarded  to  the  First  Nat.  Bank  of  Luverne  at  par.  Denom. 
$200  and  $400.  Date  Jan.  2  1912.  Int.  in  January.  Due  serially  from 
1-5  years. 

ROSWELL  SCHOOL  DISTRICT  (P.  0.  Roswel!) ,  Chaves  County.  N.  M. 
— Bond  Election. — The  proposition  to  issue  $35,000  5%  refunding  high- 
school-bldg.  bonds  will  be  submitted  to  a  vote  on  Feb.  5.  It  is  stated  that 
these  bonds  have  been  awarded,  subject  to  approval  of  this  election,  to 
J.  H.  Causey  &  Co.  of  Denver  for  $35,205 — making  the  price  100.585. 

RUSSELL,  Greenup  County,  Ky. — Bond  Sale. — On  Dec.  4  1911  $8,500 
6%  street-paving  bonds  were  awarded  to  J.  F.  Scherer  of  Ironton,  Ohio, 
at  par.  Denom.  $500.  Date  Dec.  4  1911.  Int.  ann.  Due  part  yearly. 
Dec.  4  from  1912  to  1921  incl. 

ST.  JOSEPH  COUNTY  (P.O.  South  Bend),  Ind.— Bond  Sale.— On  Jan.  25 
the  $60,000  4%  16-yr.  bridge  bonds  (V.  94,  p.  82)  were  awarded,  reports 
state,  to  C.  C.  Wedding  &  Co.  of  Indianapolis  for  $61,701  50— making  the 
price   102.835. 

ST.  PAUL.  Minn.— Bond  Ordinance  Defeated. — Reports  state  that  on 
Jan.  18  an  ordinance  providing  for  the  issuance  of  $70,000  playground  bonds 
was  defeated  by  the  Assembly. 

Bonds  Authorized. — Ordinances  have  been  passed  providing  for  the  issu- 
ance of  $150,000  sewer  and  $100,000  water  bonds,  according  to  local  papers  . 

SALEM,  Columbiana  County,  Ohio. — Bond  Sale. — The  highest  bid  re- 
ceived on  Jan.  24  for  the  $20,000  4  14%  coup,  elec -light  bonds  (V.  94,  p.  82) 
was  one  of  103.71  submitted  by  Bread  &  Harrison  of  Cin.  The  other  offers 
were  as  follows: 


Sec.  Sav.Bk.&Tr.Co.,  Tol.$20,720  00 

Davics-Bertram  Co.,  Cin.  20,711  00 

Otis  &  Hough,  Cleveland-  20,690  00 

New  First  Nat.  Bk.,  Col__  20,689  00 

Weil,  Roth  &  Co..  Cin 20,684  00 

C.  E.  Denlson  &  Co.,  Clev.  20,681  60 

Stacy  &  Braun,  Toledo...  20,657  20 


Atlas  Nat.  Bk.,  Cin $20,651  25 

Hayden,  Miller  &  Co.,  Cle.  20,630  00 
Prov. Sav.Bk.&Tr.Co., Cin.  20,628  00 
Seasongood  &  Mayer.  Cin.  20,626  00 
Tillotson&WolcottCo.,Cle.  20,620  00 
Mayer,  Walter  &  Co.,  Cin.  20,616  00 
R.  KleybolteCo.,Inc.,Cin.  20,592  00 
Hoehler  &  Cummings,  Tol    20,577  00 

SAN  DIEQO,  San  Diego  County,  Cal. — Bond  Offering. — Proposals  will 
be  received  until  11  a.  m.  Feb.  26  by  A.  H.  Wright,  City  Clerk,  for  the  $1,- 
000,000  4  H%  gold  wharf  and  harbor  bonds  voted  Nov.  10  1911  (V.  93,  p. 
1492).  Denom.  $1,000.  Date  Mch.  1  1912.  Int.  J.  &  J.  Due  $25,000 
yearly.  The  legality  of  these  bonds  will  be  approved  by  Dillon,  Thompson 
&  Clay  of  New  York.  Cert,  check  for  1%  of  bid,  payable  to  the  City  Clerk, 
is  required. 

SAN  FRANCISCO.  Cal.— Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  Feb.  5  by  W.  R.  Hagerty,  Clerk  Bd.  of  Supervisors,  for  the  follow- 
ing 5%  bonds: 
$250,000  school  bonds.     Due  $10,000  yearly  from  1914  to  1938  inclusive. 

320,000  fire-protection  bonds.      Due  $8,000  yrlv.  from  1916  to  1955  Incl. 

600,000  sewer  bonds.  Due  $15,000  yrly.  from  1915  to  1954  incl. 
Denom.  $1,000.  Date  July  1  1908.  Int.  J.  &  J.  at  the  City  Treas. 
office  or  at  the  fiscal  agency  of  San  Francisco  In  New  York,  at  the  option  of 
holder.  Bonds  are  exempt  from  all  taxation  in  Califorina  and  will  be  de- 
livered within  two  weeks  from  award.  Bids  must  be  made  on  blank  forms 
furnished  by  the  Clerk  Bd.  of  Supervisors.  A  cash  deposit  or  certified  check 
for  5%  of  bid.  payable  to  the  Clerk  Bd.  of  Supervisors,  required.  Deposit 
need  not  exceed  $10,000.  A  copy  of  the  opinion  of  Dillon  &  Hubbard  of 
New  York  as  to  the  legality  of  the  bonds  will  be  furnished  to  any  purchaser. 
Accrued  Interest  to  be  paid  by  purchaser. 

SAN  PEDRO  SCHOOL  DISTRICT,  Cal.— Bond!  Sale.— An  issue  of  $7,500 
5%  20-year  bldg.  bonds  was  awarded  to  the  First  Nat.  Bank  of  Redwood 
City  on  a  4.80%  basis.     Denom.  $500.     Date  Jan.  3  1912.     Int.  J.  &  J. 

SANTA  ANA  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Santa  Ana). 
Urange  County.  Cal. — Bond  Offering. — Proposals  will  be  received  until 
11  a.  m.  Feb.  7,  It  is  stated,  by  the  Supervisors  for  the  $25,000  bldg.  bonds 
voted  Dec.   14   1911   (V.  93,   p.   1740). 

SANTA  ANA  HIGH  SCHOOL  DISTRICT  (P.  O.  Santa  Ana).  Orange 
c.ounty.  Cal. — Bond  Offering. — Proposals  will  be  received  until  11  a.  m. 
feb.  7,  It  Is  stated,  by  the  Supervisors,  for  the  $200,000  polytechnic  high- 
sonool  bldg.  bonds  voted  Dec.  14  1911  (V.  93,  p. 1740). 

SAPULPA,  Creek  County,  Okla. — Bond  Sale. — We  are  advised  that 
.UJ  „r  n  *  Co-  ot  Kansas  City,  Mo.,  were  awarded  In  December  1911 
$63,350  (not  $63,850  as  first  reported)  6%  20-year  funding  bonds  at  102.25 
and  int  Denom.  (1)  $350  and  (63)  $1,000.  Date  Jan.  15  1912.  Int. 
J.  &  J.  


SEATON,  Mercer  County.  III. — Bond  Election. — An  election  will  be  held 
Feb.  13  to  vote  on  tin-  question  of  issuing  $7,400  bonds.  We  are  advised 
that  the  issue,  if  approved,  is  to  be  taken  by  Chas.  S.  Kidder  &  Co.,  Chicago. 

SEBRING,  Mahoning  County,  Ohio. — Bond  Sale. — On  Jan.  22  the  five 
Issues  of  bonds,  aggregating  $2  ,000  (V.  93,  p.  1806),  were  awarded  to  the 
Provident  Sav.  Bank  &  Trust  Co.  of  Cine,  for  $25,392  39  (101.569)  and  Int. 
Other  bids  follow: 


Hayden.  Miller&Co.,  Clev. $25,236  25 
Weil,  Roth  &  Co.,  Clncln.  25,220  00 
Stacy  &  Braun,  Toledo..  25,166  25 
Davies-Bertram  Co.,  Cin. _*5, 077  00 


Tillotson&WolcottCo.,Cle.$25,387  00 
Barto.  Scott  &Co..Colum.  25,370  50 
Otis  &  Hough,  Cleveland.   25,302  oo 
Sec.Sav.Bk.&Tr.Co.,  Tol.   25,251  75| 
•  Bid  for  $5,000. 

SEDGWICK  IRRIGATION   DISTRICT  (P.  O.  Julseburg) .   Logan  and 

Sedgwick  Counties.  Colo. — Bonds  Not  Yet  Sold. — No  award  has  yet  been 
made  of  the  $670,000  bonds  offered  without  success  on  Dec.  27  1910  (V.  92, 
p.  211). 

SELMA.  Johnston  County,  No.  Caro.— Bond  Election  Proposed. — An  elec- 
tion will  be  held  to  vote  on  a  proposition  to  issue  $25,000  6%  30-yr.  bonds 
to  Install  a  water-supply  and  electric-light  plant.  This  city  sold  $20,000 
water  and  light  bonds  on  Nov.  14  1911  (V.  93,  p.  1551),  but  this  sale  was 
called  off.  as  the  amount  was  considered  insufficient. 

SHELBY,  Cleveland  County,  No.  Caro. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  Feb.  6  by  J.  T.  Gardner,  Mayor,  for  $15,000  5% 
15-yr.  eleetric-li rlit-plant  purchase  bonds.  Cert,  check  for  5%  of  bid. 
payable  to  the  Town  Treasurer,  required. 

SIOUX  FALLS.  Minnehaha  County.  So.  Dak  .—Bonds  Re-awarded. — On 
Jan.  18  the  $200,000  sewerage  and  $100,000  water  5%  20-yr.  bonds  were 
awarded  to  Bolger,  Mosser  &  Willamen  of  Chicago  These  bonds  were 
awarded  on  Nov.  7  to  Seasongood  &  Mayer  of  Cincinnati  (V.  93,  p.  1416) , 
but  that  sale  was  never  consummated. 

SLEEPY    HOLE    SCHOOL    DISTRICT    (P.    O.    Cartwright's   Wharf). 

Nansemond  County,  Va. — Bond  Sale. — On  Dec.  20  1911  $16,000  5%  school 
bonds  were  awarded  to  the  Merchants'  &  Farmers'  Bank  of  Portsmouth. 

SMITH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  13,  Tex.— Bond 
Offering  Postponed. — The  County  Judge  advises  us  that  the  $8,000  5% 
bldg.  bonds  which  were  to  have  been  offered  on  or  about  Jan.  10  (V.  93,  p. 
1806)  will  not  be  sold  until  April  1,  as  It  was  decided  after  the  bonds  were 
voted  to  daie  them  April   10   1912. 

SMYTH  COUNTY  (P.  O.  Marion),  Va.—Bond  Offering.— Proposals  will 
be  received  until  12  m.  Feb.  19  at  the  office  of  White  &  Buchanan  for  $50,- 
00.)  6"o  Rich  Valley  Magisterial  District  road  and  bridge  impt.  bonds. 
Date  Jan.  1  1912.  Int.  J.  &  J.  Due  30  yrs.,  subject  to  call  after  15  yrs. 
at  any  Int. -paying  perio  1.  Cart,  check  for  $1,000,  payable  to  J.  M.  Gass, 
Chairman  Board  of  Suparvisirs,  required. 

The  official  notia  of  t'tis  boid  offering  will  be  found  among  the  advertise- 
ments elsewhere  i-i  this  Department . 

SOUTH  ORANGE  TOWNSHI P  SCHOOL  DISTRICT.  Essex  County.  N.  J  . 

— Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  Jan.  29  by  the 
Finance  Committee  for  $12,150  i\4%  coup,  school  bonds.  Denom.  (11) 
$1,000  and  (1)  $1,150.  Date  May  1  1912.  Int.  M.  &  N.  Due  in  22  yrs. 
Cert,  check  on  a  national  bank  or  trust  company  for  3%  of  bonds  bid  for. 
payable  to  the  Bd.  of  Ed.,  required.  Purch.  to  pay  accrued  int.  Bonds 
will  be  certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y. 
H.  H.  Tucker  is  Dlst.  Clerk,  Columbia  School,  South  Orange. 

SOUTH  ZANESVILLE  SCHOOL  DISTRICT  (P.  O.  South  Zanesville). 
Muskingum  County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  Feb.  1  by  C.  U.  Tipton,  Clerk  Bd.  of  Ed.,  for  the  $20,000  4H% 
20-yr.  coup.  bldg.  bonds  voted  Nov.  7  1911  (V.  93.  p.  131 1) .  Denom.  (30) 
$500  and  (50)  $100.  Dated  on  day  of  sale.  Int.  semi-annual.  Cert. 
check  for  5%  of  bonds  bid  for,  payable  to  the  Bd.  of  Ed.,  required.  Pur- 
chaser to  pay  accrued  interest. 

SPARTANBURG  SCHOOL  DISTRICT  (P.  O.  Spartanburg),  Spartan- 
burg  County.  So.  Caro. — Price  Paid  for  Bonds. — We  learn  that  the  price 
paid  for  the  $50,000  4H%  20-yr.  bldg.  bonds  awarded  to  the  Security 
Trust  Co.  of  Spartanburg  (V.  94,  p.  228)  was  par  and  int.  less  SI, 500  for 
expenses.  Denom.  to  suit  purchaser.  Date  "Jan.  1  1912  or  July  1  1911, 
as  may  be  aereed  upon  with  purchaser."     Int.  J.  &  J. 

SPENCER,  Rowan  County.  No.  Caro.— Bonds  Not  Yet  Sold. — No  award 
has  yet  been  made  of  the  $50,000  water  bonds  (V.  93,  p.  122). 

SPRINGFIELD.  Clark  County.  Ohio. —  Description  of  Bonds.— The 
$60,000  coup,  light  bonds  reoently  authorized  (V.  94,  p.  228)  bear  int.  at 
4'/j%.  Denom.  $10,000.  Date  March  1  191  2.  Int.  M.  &  S.  at  the  City 
Treas.  office.  Due  on  March  1  as  follows:  $20,000  in  1919  and  $10,000 
yrly.  from  1920  to  1923  incl. 

STATESVILLE,  Iredell  County,  No.  Caro.— Bond  Offering  .—Proposals 
will  be  received  until  12  m.  Feb.  7  by  C.  D.  Moore,  City  Clerk  and  Treas., 
for  $10,000  5%  20-yr.  coup,  graded  school  refunding  bonds.  Date  Feb.  15 
1912.  Int.  semi-ann.  at  the  City  Treas.  office.  Cert,  check  for  2  %  of 
bonds,  payable  to  the  "City  of  Statesville,"  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

STORM  LAKE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Storm 
Lake),  Buena  Vista  County,  Iowa. — Bond  Sale.— On  Jan.  12  the  $60,000 
4H%  bldg.  bonds  voted  Nov.  28  1911  (V.  93,  p.  1623)  were  awarded  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport  at  100.095  and  blank  bonds.  Other 
bids  follow: 

C.  H    Coffin,  Chicago — $60,060  less  $1,000  for  expenses. 
S.  A.  Kean  &  Co.,  Chicago— $60,000  less  $1,794  for  expenses. 

Date  Jan.  1  1912.  Int.  M.  &  N.  Due  Jan.  1  1922  with  opt.  of  paying 
$2,000  yearly  after  5  years  until  $10,000  has  been  canceled. 

SUMNER  COUNTY  (P.  O.  Gallatin),  Tenn.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  Feb.  20  for  $200,000  4%  5-30-yr.  (opt.)  road 
bonds.  Authority  vote  of  1483  to  963  at  the  election  held  Dec.  16  1911 
(V.  93,  p.  1740). 

TAYLOR  COUNTY  COMMON  SCHOOL  DI  STR  ICT  NO.  24.  Tex.— Bonds 
Registered. — The  State  Comptroller  registered  on  Jan.  15  $3,500  5%  10-20- 
year  (opt.)  bonds. 

TERALTA  SCHOOL  DISTRICT,  San  Diego  County,  Cal.— Bond  Sale.— 
On  Jan.  15  the  $25,000  5%  bonds  (V.  94,  p.  153)  were  awarded  to  J.  H. 
Adams  &  Co.  of  Los  Angeles  at  100.752.     Other  bids  follow: 
W  n.  R.  Staats  Co.,  Los  A. $25,1281  Stephens  &  Co.,  San  Diego $25,102 

THOMASVILLE,  Thomas  County,  Ga. — Bonds  Defeated.— The  proposi- 
tion to  issue  the  $50,000  school  bonds  (V.  93,  p.  1493)  was  defeated  at  the 
election  held  Jan.  16. 

TOLEDO.  Lincoln  County.  Ore. — Bond  Sale. — We  have  just  been  ad- 
vised that  on  Oct.  28  1911  the  $20,000  6%  10-25-yr.  (opt.)  water-works 
bonds  offered  on  May  10  1911  (V.  92,  p.  1195)  were  awarded  to  Jacobson, 
Bade  Co.  of  Portland  at  par.     Denom.  $500.     Date  Sept.  1  1911 .  Int.M.&S. 

TOPPENISH,  Yakima  County.  Wash. — Bond  Sale.—  According  to  re- 
ports, the  $50,000  sewer  bonds,  voted  Oct.  18  1911  (V.  93.  p.  1215)  have 
been  sold  to  John  Nuveen  &  Co.  of  Chicago. 

TRENTON,  Mercer  County,  N.  J. — Bonds  Authorized. — An  ordinance 
was  passed  Jan.  22   providing  for  the  Issuance  of  $19,200    l    ,  lered 

sewer  bonds.  Denom.  $100  or  multiples  thereof.  Int.  semi-annual. 
Due  10  years. 

TULSA  COUNTY  (P.  O.  Tulsa).  Okla.— Bonds  Refused.— According  to 
Tulsa  newspapers,  Spitzer.  Rorick  &  Co.  of  Toledo  have  refused  to  accept 
the  $500,000  5%  20-yr.  Road  Dlst.  No.  1  bonds  awarded  to  them.  See 
V.  93,  p.  973. 

UHRICHSVILLE,  Tuscarawas  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  7  p.  m.  Feb.  20  by  H.  O.  Snyder,  Vil.  Clerk, 
for  $6,800  4H%  10-year  Uhrich  St.  impt.  bonds.  Auth.  Sec.  3914,  Gen. 
Code.  Denom.  $680.  Date  Jan.  1  1912.  Int.  J.  &  J.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a 
solvent  bank  for  $300,  payable  to  the  Vil.  Treas.,  required.  Purch.  to  pay 
accrued  Interest. 

Proposals  will  also  be  received  at  the  same  tune  and  place  for  $2,600  4  ,H% 
Water  St.  Impt.  bonds.  Authority,  Sec.  3914,  Gen.  Code.  Denom.  $260. 
Date  Jan.  I  1912.  Int.  J.  &  J.  Due  Jan.  1  1922.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Cert,  check  for  $200, 
payable  to  the  Vil.  Treas..  required.     Purchaser  to  pay  accrued  interest. 

Bonds  Authorized. — A  resolution  has  been  passed  providing  for  the  Issu- 
ance of  $18,000  4%  25-yr.  coup,  refunding  bonds.  Denom.  $500.  Int. 
semi-annually  at  the  Village  Treasurer's  office. 
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UNION  COUNTY  (P.  O.  Elizabeth)  N.  J.— Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  Feb.  5  by  N.  R.  Leavitt.  Co.  Collector,  for 
$75,000  4  Ml"o  30-yr.  coup,  or  reg.  hospital  bonds.  Denom.  $1,000.  Date 
Jan.  2  1912.  Int.  payable  at  Nat.  State  Bank,  Elizabeth.  Bonds  to  be 
delivered  aud  paid  for  within  30  days  after  Feb.  5  1912.  Cert,  check  for 
$1,500,  payable  to  the  Co.  Collector,  required.  Purch.  to  pay  accrued  int. 
Bids  must  be  unconditional. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

I  MON  IRRIGATION  DISTRICT  (P.  O  Raymond ville).  Cameron 
County,  Tex. — Bonds  Voted. — A  favorable  vote  was  cast  recently,  it  is 
stated,  on  a  proposition  to  issue  $100,000  irrigation  bonds. 

I  NIVERSITY  PLACE  SCHOOL  DISTRICT  (P.  O.  University  Place), 

Lancaster  County.  Neb. — Description  of  Bonds. — We  are  advised  that  the 

S50.000  high-school-bldg.  bonds  voted  Jan.  10  (V.  94,  p.  228)  bear  interest 

Int.  semi-annual.     Due  $10,000  in  5,  10  and  15  years  and  $20,000 

in  20  years. 

VAN  NUYS  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal— Bond  Of- 
fering.— Proposals  will  be  received  until  2  p.  m.  Feb.  5.  it  is  stated,  by  the 
Supervisors  for  $50,000  5%  bonds.     Denom.  $1,000. 

WAGONER  COUNTY  (P.  O.  Wagoner).  Okla.— Bond  Sale.— W.  A. 
Brooks  of  Okla.  City  has  been  awarded  $55,000  refunding  bonds  at  103. 

WALKER  SCHOOL  DISTRICT  (P.  O.  Walker).  Linn  County,  Iowa.— 
Price  Paid  for  Bonds. — We  are  advised  that  the  price  paid  for  the  $2,500 
5%  10-yr.  bldg.  bonds  awarded  to  G.  M.  Bechtel  &  Co.  of  Davenport  on 
Jan.  15  (V.  94,  p.  154)  was  par.  Denom.  $500.  Date  Jan.  1  1912. 
Int.  J.  &  J. 

W  \RDNER.  Shoshone  County.  Idaho.— Bond  Election  Proposed.— Ac- 
cording to  reports,  this  town  is  contemplating  holding  an  election  to  vote 
on  a  proposition  to  issue  $19,000  sewer-system  bonds. 

W  \RREN  COUNTY.  N.  Y. — Bond  Sale. — On  Jan.  20  the  $50,000  5% 
road  bonds  (V.  93,  p.  1740)  were  awarded  to  Farson,  Son  &  Co.  of  N.  Y. 
at  103.05.     Other  bids  follow: 

E.  H.  Rollins  &  Sons.  N.  Y..  102.56    ,'John  J.  Hart.  Albany 102.023 

J.  R.  Magoffin,  N.  Y 102.45     C.  E.  Denison  &  Co.,  BostonlOl  .7551 

R.  L.  Day  &  Co.,  N.  Y 102.33     Harris,  Forbes  &  Co.,  N.  Y. 101.421 

W.  X.  Coler  &  Co.,  N.  Y 102.275  [Merchants'  Nat.  Bk.,  Gl.F'llsl00.45 

Denom.  $1,000.  Date  Dec.  15  1911.  Int.  F.  &  A.  Due  yrly.  from 
Feb.  15  1914  to  1918  inclusive. 

WEBSTER  CITY  SCHOOL  DISTRICT  (P.  O.  Webster  City).  Hamilton 
County,  Iowa. — Bond  Sale. — Geo.  M.  Bechtel  &  Co.  of  Davenoprt  were 
awarded  during  December  $40,000  4  y,%  school  bonds  at  100.7436.  Denom. 
$1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due  Jan.  1  1932,  opt.,  however, 
before  that  date. 
•WEST  ALLIS,  Milwaukee  County,  Wis. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  Feb.  3  by  the  Mayor  and  Finance  Committee 
for  the  $18,000  5%  storm-sewer  bonds  (V.  93.  p.  1684).  Denom.  $1,000. 
Date  Jan.  1  1912.  Int.  M.  &  S.  Due  $1,000  yearly  March  1  from  1921  to 
1926,  incl.,  and  $2,000  yearly  March  1  from  1927  to  1932,  incl.  Cert,  check 
for  $300  required.     F.  E.  Walsh  is  Mayor. 

WHITE  SALMON,  Klickitat  County,  Wash. — Bond  Offering.— Pro- 
posals will  be  received  until  8  p.  m.  Feb. 13  by  M.  J.  Van  Vorst.TownTreas.. 
for  $9,000  coup,  funding  bonds  at  not  exceeding  7%  int.  Denm.  $500  or 
$1,000,  as  purchaser  may  elect.  Int.  semi-annual  at  such  place  as  purchaser 
may  designate.     Due  in  not  less  than  one  nor  more  than  20  yrs. 


WHITE  VILLE,  Hardeman  County,  Tenn.— Bond  Sale.— On  Oct.  9  1911 
the  $10,000  6%  street  bonds  (V.  93,  p.  974)  were  awarded  to  the  Bank  of 
Camden  at  101. 

WICHITA,  Sedgwick  County.  Kan. — Bond  Sale. — During  Dec.  1911 
this  city  sold  the  $7,635  98  5%  2-yr.  coup,  park  impt.  bonds  (V.  93,  p. 1684.) 

WILSON  COUNTY  (P.  O.  Floresville).  Tex.— No  Bonds  to  b"  Issued.— 
Concerning  the  report  that  an  election  would  be  held  to  vote  on  a  proposi- 
tion to  put  out  $30,000  bonds  (V.  93,  p.  1684),  we  are  advised  that  "no 
bonds  will  be  Issued." 

WOODBURN.  Marion  County,  Ore.— Bond  Sale. — On  Jan.  16  the  $25,000 
5%  water  bonds  voted  Sept.  8  1911  (V.  93,  p.  827)  were  awarded  to  Hoehler 
&  Cummings  of  Toledo  at  par,  less  $1,000  for  attorneys'  fees,  &c.  Other 
bids  follow: 

Farson,   Son    &   Co.,   Chicago__$25,000,   less   $2,475   for   attorneys'   fees. 
Bolger,  Mosser  &  Willaman,  Chic_  .$25,000,  less  31,223  tor  attorneys'  fees 

Denom.  $2,500.   Int.  semi-ann.   Due  $2,500  yrly.  May  1  1917  to  1926  incl. 

Bonds  Proposed. — We  are  advised  that  this  city  proposes  to  issue  $15,000 
city -hall  bonds. 

WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Kan.— Bond  Sale.— On 
Jan.  23  the  $170,000  4  >A"/o  bridge  bonds  (V.  93,  p.  1807)  were  awarded  to 
the  H.  C.  Speer  &  Sons  Co.  of  Chicago  for  $176,080,  making  the  price 
103.563.     Other  bids  follow: 


People's  Nat.  Bk.,  Kan.  C$175,525 
John  Nickerson  Jr.,  Kan.  0-  175,189 
Francis  Bros.  &  Co.,  St.  L.  173,417 
Cont.&Com.Tr.&S.B.,Chic.  172,839 
A.  B.  Leach  &  Co.,  Chicago  172.567 
Bolger, Mosser&Willaman.Ch  171,915 
Denom.  $1,000.  Date  Feb.  1  1912 
1932  to  1911  incl. 


Seasongood  &  Mayer,  Cin_.$171,836 

Merch.  Tr.  &  Sav.  Bk 171,759 

E.  H.  Rollins  &  Sons,  Chic.  171,521 
Sutherlin  &  Co.,  Kan.  City.  171,390 
Commerce  Tr.  Co.,  Kan.  C.   171,162 

L.  D.  Laning 170,853 

Int.  F.  &  A.    Due  $17,000  yearly 


XENIA,  Greene  County,  Ohio.— Bonds  Defeated. — The  proposition  to 
issue  the  $40,000  sewage-disposal-plant  bonds  (V.  93,  p.  1137)  failed  to 
carry  at  the  election  held  Jan.  16,  the  vote  being  172  "for"  and  611 
"against." 

YOUNGSTOWN,  Ohio.— Bond  Sale.— On  Jan.  15  the  fifteen  issues  of  5% 
bonds,  aggregating  $44,355  (V.  93,  p.  1807),  were  awarded  as  follows, 
it  is  stated: 

$1,300  fire-department  bonds  to  J.  Squires  at  101.61. 
1,500  Market  St.  viaduct-repair  bonds  to  the  Policemen's   Pension   Fund 
at  101.33. 
900  Darrow  St.  widening  bonds  to  the  Policemen's  Pen.  Fd.  at  101.33. 
910  Milton  Ave.  sewer  bonds  to  the  Policemen's  Pen.  Fd.  at  102.74 
1,115  Essex  St.  grading  bonds  to  the  Firemen's  Pen.  Fd.  at  101.34 
4,565  Carroll  St.  paving  bonds  to  Seasongood  &  Mayer  of  Cin.  at  102.62 

685  Bernard  St.  sewer  bonds  to  the  Firemen's  Pen.  Fd.  at  101.02 
5,275  Central  Ave.  paving  bonds  to  Seasongood  &  Mayer  of  Cin.  at  102.82 

325  Davis  St.  grading  bonds  to  the  Policemen's  Pen.  Fd.   at  102.04 
6,210  Glenaven  St.  paving  bonds  to  Seasongood  &  Mayer  of  Cin.  at  102.81 
8,435  Garland  Ave.  paving  bonds  to  Seasongood  &  Mayer  of  Cin.  at  102.82 
2,935  Burke  St.  grading  and  paving  bonds  to  Hayden,  Miller   &  Co.  of 

Cleveland  at  102.27 
3,445  Cleveland  St.  et  al  sidewalk  bonds  to  Seasongood  &  Mayer  of  Cin. 

at  102.52 
3,155  Wirt  St.  et  al  sidewalk  bonds  to  Seasongood  &  Mayer  of  Cin.atl02.47 
3,600  Erie  St.  grading  bonds  to  Hayden,  Miller  &  Co.  of  Cleve.at  102.30 

YPSILANTI,  Washtenaw  County.   Mich. — Bonds  Authorized. — A  reso- 
lution was  passed  providing  for  the  Issuance  of  $30,000  4%  bridge  bonds 
Denomination  $500. 


NEW  LOANS. 
$50,000 


Smyth  County,  Virginia, 

6%  BONDS 

Jan.  23,  1912. 

SEALED  BIDS  will  be  received  at  the  office 
of  WHITE  &  BUCHANAN,  MARION,  SMYTH 
COUNTY,  VIRGINIA,  up  to  12  M.  on  Monday, 
the  19th  day  of  February.  1912,  for  the  purchase 
of  $50,000  00  of  bonds  of  Smyth  County,  Vir- 
ginia, issued  for  the  purpose  of  permanently  im- 
proving the  roads  and  bridges  of  Rich  Valley 
Magisterial  District  of  Smyth  County,  Va.;  said 
bonds  being  dated  January  1,  1912,  bearing  six 
par  centum  interest  per  annum,  payable  semi- 
annually, and  to  run  for  a  period  of  thirty  years 
from  date,  with  the  option  of  redeeming  any  or 
all  of  said  bonds  at  any  interest-bearing  period 
after  fifteen  years  from  date. 

Bids  must  be  accompanied  by  properly  certified 
Oheck  for  $1,000  00,  payable  to  J.  M.  Gass, 
Chairman  Board  of  Supervisors  of  Smyth  County, 
Va.,  guaranteeing  fulfilment  of  contract  by 
bidder. 

The  right  Is  reserved  to  reject  any  and  all  bids. 
B.  F.   BUCHANAN. 
JNO.   P.   BUCHANAN, 

Agents   Board   of  Supervisors  of 

Smyth  County,  Va. 


BLODGET  &  CO. 

BONDS 

«8  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE    CITY  &  RAILROAD  BOND? 


H0DENPYL,  HARDY  &  CO 

7  Wall  St       New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalla   Building 
CINCINNATI 


NEW  LOANS 


$75,000 

Parish  of  East  Baton  Roup,  La., 

School  District  No.  1 
5%  BONDS 

January  10,  1912. 

Sealed  proposals  will  be  received  at  the  office 
of  the  Parish  Superintendent  of  Education  up  to 
10  a.  m.,  JANUARY  30,  1912,  for  the  purchase 
of  the  $75,000,  bearing  five  per  cent  interest 
(payable  semi-annually) ,  serial  bonds  of  School 
District  No.  One  of  the  Parish  of  East  Baton 
Rouge,  Louisiana,  for  the  purpose  of  erecting  a 
high  school  building  in  the  City  of  Baton  Rouge, 
the  last  numbers  of  said  bonds  to  be  retired  ten 
years  from  date.  Proposals  must  be  accompanied 
by  properly  certified  check  for  $1,000,  made 
payable  to  B.  A.  Jones,  President  of  the  Parish 
Board  of  School  Directors  of  said  Parish,  guaran- 
teeing fulfillment  of  contract  by  bidder;  and 
proposals  must  contain  agreement  to  purchase 
said  bonds  immediately  on  approval  of  same  by 
a  reputable  bond  attorney.  The  right  is  reserved 
to  reject  any  or  all  proposals. 

(Signed) 

BENJAMIN  A.  JONES, 

President. 


ESTABLISHED  1S8« 

H.  C.  SPEER  &  SONS  CO 

First  Nat.  Bank  Bldg.,  Chicags 

SCHOOL, 

SQUNTY   AND    MUNICIPAL  BONDS 


Bolger,   Mosser  &  Wiilaman 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 
Postal   Saving!   and   Trust   Fundi 

8SND    FOm    U8T 

19  South  La  Sail*  St.,  CHICAGO 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

riBST  NATIONAL  BANE  BUILDING 
CHICAGO 


NEW  LOANS. 


$75,000 

UNION  COUNTY,  N.J. 

HOSPITAL   BONDS. 

SEALED  BIDS  for  the  purchase  of  Seventy- 
five  $1,000  00  thirty-year  4H  per  cent  coupon 
bonds,  dated  January  2nd,  1912,  interest  and 
principal  payable  at  National  State  Bank,  Eliza- 
Deth,  N.  J.,  with  privilege  of  registration,  as  to 
principal  or  interest,  or  both,  will  be  received  at 
the  office  of  the  undersigned,  on 

MONDAY,  FEBRUARY  5TH,  1912. 

at  10:00  A.  M.  A  certified  check  for  $1,500  00 
to  the  order  of  N.  R.  Leavitt,  County  Collector. 
must  accompany  each  bid,  as  a  guaranty  that 
successful  bidder  will  pay  for  bonds  at  the  price 
bid,  and  accrued  interest,  upon  delivery  thereof 
within  thirty  days  after  February  5th,  1912. 

No  conditional  bids  will  be  received.  The 
right  is  reserved  to  reject  any  and  all  bids. 

Assessed  (1911)  Valuation $144,344,612  86 

Bonded  Debt $1,065,000  00 

N.  R.  LEAVITT,  County  Collector, 

No.  130  Broad  St.,  Elizabeth,  N.  J. 


Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building, 

KANSAS  CITY  MISSOURI 

ACCOUNTANTS. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Acoountanti 
(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,  Morris  Bldg. 

PITTSBURGH,  Union  Bank  Bldg. 
CHICAGO,   Fust   Nat.   Bank   Bldg. 
SAN  FRANCISCO,  Kohl  Bldg. 
SEATTLE,  Central  Bldg. 

LONDON.  58  Coleman  St. 

JAMES  PARK  &   CO 

OERTIFIED  PUBLIC  ACCOUNTANTS 

Haw  York,  Chicago,  Cincinnati  and 
London,  England. 

40DITORS      FOR      FINANCIAL      INSTtTO 
TIONS.  INDUSTRIAL  AND 
MININO  COMPANIES 

investigations.  Financial  Statements, 

Periodical  Audits  and  AceonfltlBi 
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Canada,  its  Provinces  and  Municipalities. 

BROOKLANDS.  Man.— Debentures  Authorized. — This  place  has  author- 
ized the  issuance  of  $2,000  school  debentures.  It  Is  stated. 


CARLETON  COUNTY    (P.  O.  Ottawa).  Ont 

received  on   Nov.   2 1    1911   for  die  $40,000 


-Bids. — Anions  the  bids 
20-installment  debentures 


Toronto,  at  104.445  and  Int  (V.  93. 

W.  A.  Mackenzie  &  Co..  Tor. $40, 873 

Hank  of  Ottawa 40 ,860 

C.  H.  Burgess  &  Co.,  Tor 40,834 


awarded  to  c;.  A.  Stimson  &  Co.  of 
p.   16841 .   were  the   lollov  in.u 
Ontario  Sec.  Co.,  Ltd..  Tor_-$41.419 

Wood,  Gundy  &  Co..  Tor 41.349 

Brent.  Noxon  &  Co..  Tor 41.211 

Nat.  Finance  Co.,  Ltd.,  Reg.  41,168 

CHAPLEAU  TOWNSHIP  (P.  O.  Sudbury),  Ont.— Debentures  Not  Sold. 
— ,\o  award  has  yet  been  made  of  the  $12,000  20-yr.  and  $7,000  30-yr.  5% 
debentures  offered  on  Oct.  31  1911  (V.  93,  p.  H3S). 

CREELMAN.  Sask. — Price  Paid  for  Debentures. — The  purchase  price  of 
the  $3,000  6%  15-yr.  permanent  impt.  debentures  awarded  to  W.  L.  Mc- 
Klnnon&  Co.  of  Toronto  (V.  93.  p.  1808)  was  96. 

EDMONTON,  Alta. — Debenture  Election. — An  election  will  be  held 
Jan.  30.  it  is  stated,  to  vote  on  the  fo.l  wing  by-laws  totaling  $1 ,715,453  37: 
Street  railway,  5602,006  67;  horses,  vehicles,  $19,953  34;  police  station 
site,  $39,906  67;  exhibition  association,  $175,200:  water  filters,  $29,686  66; 
water-works  bldg.,  $9,733  33;  fire-hall  sites,  $4,866  67;  tire  equipments,  $4,- 
380:  power  house,  $210,240:  city  warehouse  and  workshop,  $5,353  34:  tele- 
phone sub-station  sites,  $15,086  67;  telephone  substations,  $34,066  67;  tele- 
phone extensions.  $273,020;  paving  streets,  $200,020;  city  stables.  $12,- 
066  67;  lighting  dent.,  $62,780,  and  warehouse  additions,  $15,086  67. 

FOREST,  Ont.— Debenture  Sale. — On  Nov.  6  1911  the  $17,000  4H% 
30-Installincut  school  debentures  (V.  93,  p.  1216)  were  awarded  to  the 
Standard  liank  ol  Forest  for  $17,005,  making  the  price  100.03. 

GREENFIELD  PARK,  Oue. — Debentures  Proposed. — This  place  Is  con- 
sidering the  issuance  of  $20,000  debentures,  it  is  stated. 

HAM  IOTA.  Man. — Debenture  Sale. — On  Dec.  28  1911  the  $2,000  6% 
20-yr.  debentures  (V.  93,  p.  1741)  were  awarded  to  C.  H.  Burgess  &  Co. 
of  Toronto  at  101.25  and  int.     Other  bids  follow: 

Geo.  A.  Stirnson  &  Co. .Tor. $2, 020  001  Nay  &  James.  Regina $2,002  50 

H.  Ollara  &  Co..  Toronto.  2.010  00  Ont.  Sec.  Co..  Ltd..  Tor...  1,987  00 
Brent,  Noxon  &  Co..  Tor..   2,006  00|Nat.  Finance  Co. .Ltd.,  Reg  1,980  00 

KAMLOOPS.  B.  C. — Debentures  Defeated. — The  election  to  vote  on  the 
question  of  issuing  $300,000  hydro-electric  debentures  (V.  93,  p.  1625) 
was  defeated,  it  is  stated. 

KUNDSON  SCHOOL  DISTRICT  NO.  2323  (P.  O.  Dowling  Lake).  Alta. 

— Debenture  Sale. — On  June  26  1911  the  Western  School  Supply  Co.  was 
awarded  at  101.40  $1,200  6%  10-yr.  debentures.  Date  July  15  1911.  In- 
terest annual. 

LAKE  THELMA  SCHOOL  DISTRICT  NO.  2427  (P.  O.  Lake  Thelma). 
Alta. — Debenture  Sale. — We  have  just  been  advised  that  the  Alberta  School 
Supply  Co.  of  Edmonton  was  awarded  on  Oct.  2  1911  an  Issue  of  $1,500  6% 
10-yr.  bldg.  debentures  at  101.      Date  Dec.  15  1911.     Int.  in  April. 

LEHI  SCHOOL  DISTRICT  NO.  1156  (P.  O.  Magrath),  Alta.— Debenture 
Sale. — The  Alberta  School  Supply  Co.  has  been  awarded  at  101.50  $1,000 
6%  debentures.      Date  June  20  1911.     Due  20  years. 


MELVILLE.  Sask. — Debentures  Voted.— This  place,  it  is  stated,  has 
voted  $6,000  debentures  as  a  bonus  to  the  Lutheran  Conference  for  Educa- 
tional buildings. 

ONTARIO  (Province  of). — Loan  All  Subscribed  for.— We  are  advised 
that  the  $1,000,000  4%  30-yr.  loan  dated  Nov.  1  1911  and  described  in 
V.  93,  p.  1494,  has  all  been  disposed  of  to  the  public  at  102  and  int.  The 
bulk  of  the  loan  was  subscribed  for  before  the  end  of  December. 

OSHAWA,  Ont. — Debenture  Sale. — On  Jan.  17  the  following  bids  were 
received  for  the  four  issues  of  debentures  aggregating  $81,485  24  (V.94,p.l55) 


Brent,  Noxon  &  Co.,  Tor*$82,194  16 
Ont.  Sec.  Co. .Ltd.,  Tor..  82,107  00 
Wood,  Gundy  &  Co.,  Tor.  82,056  00 
Dom. Sec. Corp. .Ltd.,  Tor.  81,998  60 


R.C.Mathews  &  Co.,  Tor. $81, 750  00 
W.  A.  Mackenzie &Co.,  Tor  81,511  00 
C.  H.  Burgess  &  Co.,  Tor.  81,417  00 
G.  A.  Stimson  &  Co.,  Tor.  81,035  00 
Goldman  &  Co.,  Toronto.  80,271  11 


♦This  bid.  It  is  stated,  was  successful. 

POINTE  CLAIRE.  Que. — Debenture  Offering. — Proposals  will  be  received 
until  Feb.  1  by  R.F.Stockwell,  Sec.-Treas.,  for  the  $10,000  funding  and 
$65,000  water-works  and  electric-light  5"o  coup,  debentures  (V.  93,  p.  1553) . 
Denorn.  $1,000.  Int.  M.  &  N.  at  the  Bank  of  Hochelaga.  Montreal.  Due 
1942.  Cert,  check  for  5%,  payable  to  the  "Town  of  Pointe  Claire,  "re- 
quired. No  debenture  debt  at  present.  Floating  debt,  $10,000.  Assess, 
val.,  $665,660. 

Debentures  Proposed. — We  are  advised  that  the  town  proposes  to  Issue 
later  on  $50,000  sewerage  debentures. 

RIDOETOWN,  Ont.— Debentures  Not  Sold.— The  $35,000  4H%  30-yr. 
water-works  debentures  offered  on  Oct.  2  1911  (V.  93,  p.  899)  have  not  yet 
been  disposed  of. 

ROULEAU.  Sask.— Debenture  Sale. — Nay  &  James  of  Regina  have  been 
awarded  the  $15,000  5!4%  40-iustallment  coup,  elec .-light-system  de- 
bentures (V.  93.  p.   1742). 

ST.  MARY'S.  Ont.— Debenture  Offering. — Proposals  will  be  received  until 
12  m.  Feb.  3  by  T.  M.  Clark,  Clerk,  for  the  following  debentures: 
$135,000  4H%  30-yr.  consolidated  debentures.      (V.  94,  p.  230.) 
5,000  4  'A%  20-yr.  bridge  debentures.     (V.  94.  p.  230.) 

15,000  4  yz"/o  20-yr.  electric-power-extension  debentures. 

18,163  5%  20-yr.  local-lmpt.  debentures. 

Interest  is  payable  annually  on  all  the  above  Issues. 

SNAKE  LAKE  SCHOOL  DISTRICT  NO.  2354  (P.O.  Big  Valley).  Alta  — 

Debenture  Sale. — The  Western  School  Supply   Co.   has  been  awarded  at 
101.125  $1,600  6%  10-year  debentures.     Date  Nov.  25  1911.     Int.  ann. 

TORONTO  TOWNSHIP  (P.  O.  Dixie),  Ont.— Debenture  Offering.— -Pro- 
posals will  be  received  for  $7,500  5%  electric-light-plant  debentures.  Au- 
thority vote  of  98  to  11  at  the  election  held  Jan.  1.  Due  1942.  C.  H.  Gill 
is  Clerk. 

TROCHA,  Alta. — Debenture  Offering. — Proposals  will  be  received  for 
$3,000  0%  10-yr.  debentures,  according  to  reports.  J.  C.  MacGregor  Is 
Sec.-Treas. 

UNITED  TOWNSHIPS  OF  NEETON  AND  OARSON  (Sudbury),  Ont.— 
Debenture  Offering. — Proposals  will  be  received  until  Feb.  28  for  the  $4,000 
5%  15-yr.  debentures  (V.  93,  p.  1742) .     J.  R.Vincent  is  Clerk. 

VERNON.  B.  C. — Debentures  Authorized. — The  City  Council  has  passed 
a  by-law  providing  for  the  Issuance  of  $12,000  debentures. 

WASKADA.  Man. — Debentures  Authorized. — The  issuance  of  $8,500  de- 
bentures has  been  authorized  by  the  Council. 


NEW  LOANS. 
$10,000 

City  of  Statesville,  North  Carolina, 

SCHOOL  BONDS 

The  undersigned  will  receive  sealed  bids  untli 
12   O  CLOCK    NOON.    FEBRUARY    7.    1912, for 

$10,000  5%  20-year  non-optional  coupon  graded 
school  refunding  bonds,  dated  Feb.  15.  Prin- 
cipal and  interest  payable  semi-annually  at  office 
of  City  Treasurer  in  Statesville,  North  Carolina. 
Authorized  to  refund  by  Act  of  General  Assembly 
of  North  Carolina  ratified  March  2,  1911.  Certi- 
fied check  for  2%  of  bonds,  payable  to  City  of 
Statesville,   must   accompany  each   bid. 

The  right  is  reserved  to  accept  or  reject  any 
or  all  bids. 

FINANCIAL  STATEMENT. 

Assessed  value  1911 $3,000,000 

Actual  value 7,000,000 

Total   bonded   indebtedness,   including 

this  Issue 155,000 

Water  debt 62,000 

C.     D.     MOORE, 
Clerk  &  Treasurer,  City  of  Statesville,  N.  C. 

fTv/M.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bond* 

Ull  FIRST  NATIONAL  BANK  BLDOL 
OHIO  AGO,  ILL. 

Standard  Gas  &  Elect.  Pref .  &  Com. 
Consumers  Power  Company  5s 
North.  States  Pow.Co.  Pref.  &  Com 

JAMES  N.  WRIGHT  &  CO 

DENVER,  COLO. 


BOND  CALL. 


Powell  County,  Montana 

NOTICE  OF  REDEMPTION  OF  BONDS. 

The  Board  of  Commissioners  of  Powell  County, 
Montana,  to  all  whom  this  notice  may  con- 
cern, greeting: 

Notice  Is  hereby  given  that  the  Treasurer  of 
Powell  County.  Montana,  will  upon  February  1st. 
1912.  redeem  all  bonds  numbered  from  thirty- 
three  (33)  to  thirty-nine  (39),  Inclusive,  of  the 
bond  issue  of  said  county  of  July  1st,  1901.  All 
holders  or  owners  of  any  of  the  aforesaid  bonds 
ctre  required  to  present  the  same  to  the  said  Treas- 
urer of  said  county  upon  February  1st,  1912,  at 
his  office  at  Deer  Lodge  in  said  county  for  pay- 
ment. Upon  presentation  of  said  bonds  to  the 
said  County  Treasurer  upon  said  day,  the  same 
will  be  redeemed  and  paid  in  full  with  Interest 
due  thereon  up  to  that  date;  but  such  bonds  shall 
not  draw  interest  on  or  after  that  date,  and  all 
holders  or  owners  of  said  bonds,  or  any  thereof 
are  hereby  notified  that  interest  upon  the  same 
will  cease  upon  the  date  aforesaid. 

Dated  Deo.  30,  1911. 

ALBERT  BIEN. 
County  Treasurer,  Powell  County,  Montana. 


ENGINEERS 


ARCHITECT. 


JULIAN  BARNES 

Salt®  1118  Association  Building 

CHICAGO,   ILLINOIS 

igeetaiist  in  Designing  Bank  Buildings,  Ba 
Fixture*  and  Equipment 


L.  F.  DOMMERICH  &  CO. 

NEW  YORK 

Genera!  Offices,  57  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

...COUNT  AND  «UARANTEE  SALES    S"«n  "KSS^HIM 

CARRY   NO    GOODS    FOR   OWN  ACCOUNT 

Established  over  60  Years 


J.  G.  WHITE   &  CO. 

Engineers,  Contractors 

'5-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric  Rail- 
way, Gas,  Electric  Light  and  Power  Proper- 
ties. &c,  for  Financial  Institutions  and 
investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Ga3  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  G.  WHITE  &  CO.,  Limited, 
9  Cloak   Lane.  Cannon  St.,  E.  C. 


C.  G.  YOUNG 


Sagineering  ami  Con  struct ioa 
'laas,  Methods,  Operatioa 
'ablia  Utilities  cad  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Frederick   H.    Lewis 

Civil  and  Mechanical  Engineer 

Consulting  Engineer 

Crown-Marx  Bldg.  Birmingham,  Ala. 


Established   1889 

A.  L.  REGISTER  &,  CO. 

ENGINEERS— CONTRACTORS 
Philadelphia 


MINING   ENGINEERS 


H.   M.  CHANCE 

Consulting  Mining  Engineer  and   Geologist 

dOAL  AND  MINERAL  PROPERTIES 

Examined,  Developed,  Managed 

Orexaf  Bldg..  PHILADELPHIA.  PA 
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gsttst  ©amjrawies. 


mm  states  Trust  m 


Chartered  1863 
45  and  47   WALL  STREET 
CAPITAL,  

SURPLUS  AND  UNDIVIDED  PROFITS 


$2,080,866.00 
13,877,034.29 


This  Company  aots  as  Esecutor,  Administrator.  Guardian.  Trustee,  Court  Depositary  and  In 
tfeer    recognized    trust    capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or  personal,  lor  estates, 
.-uiporatloru    and    individuals. 

EDWARD  W.  SHELDON,  Prosidwst. 
WILLIAM  M.  KINQSLST,  V.-Pres.       HENRY  E.  ASE2&,  Secretary . 
WILFRED  J.  WORCESTER,  Asst.  Sec.    CHARLES  A.  EDWARDS,  2d  Asat.Ssc. 

TRUSTEES. 
JOHN  A.  STEWART,  Chairman  oj  the  Board. 
Gustav  H.  Schwab  Lyman  J.  Gage, 

Frank  Lyman.  Pajnse  Whita*y. 

James  StHiman.  Edward  W.  Sbsidon, 

Jeha  Claffta.  Chauaeey  Keep, 

John  J.  Phelps,  Geerge  L.  Rives, 


W.  Bayard  Cutting, 
Will  tarn  Rockefeller, 
A.iezan<ler  E.  Orr, 
Tftlilam  H.  Maoy  Jr., 
«"tHlam  D.  S  oane. 


William    M.    Klngsiey 
WHUaai   Stewart  Tod, 
Ogdeo  Mtlis, 
Ea«»t©B  L.  Wimthrop, 
Cornelius  N.  Bliss.  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,900,0€0 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Exeeuter,  Trustee,  Administrator  and  Lc  all  fiduei&ry  eapacities. 

Takes  entire  charge  of  Real  and  Personal  Estates.    Guarantees  Titles  c2 
Real  Estate  throughout  New  Jersey . 

General  Banking  and  Savings  Departments.  Bend  Department  fer 
purchase  and  sale  of  municipal  and  public  utiHty  securities.  Safe  Deposit 
Department. 


CHARTERED    1864 


UNION  TRUST  COMPANY  OF  NEW  YORK 

MAIN  OFFICE,  80  BROADWAY 

Fifth  Avenue  Branch,  Plaza  Branch, 

425  Fifth  Avenue,  corner  38th  St.  785  Fifth  Avenue,  corner  60th  St. 

Modern  Safe  Deposit  Vaults  at  both  Branches. 


Capita!  $1,000,000         Surplus  (earned)  $7,900,000 

ALLOWS. INTEREST  ON  DEPOSITS 

Acts  as  Executor,  Guardian,  Trustee,    Administrator  and  in  all  Fiduciary 
Capacities  on  behalf  of  Individuals,   Institutions  or  Corporations. 


The 
Trust  Company  of  America 


37-43  WALL  8TREET,  NEW  YORK 


COLONIAL  BRANCHt 

222  Broadway.  New  Yerk. 


LONDON  OFFICE! 

95  Gresham  St 


CAPITAL  AND   SURPLUS,  $8,988,80fl 


Invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 


lllmofe  ^uretp  Company 


Home  Office,  206   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 

The  motto  of  the  Illinois  Surety  Company  Is  "Prompt  Service" 
1ioth  in  the  handling  of  its  business  and  the  adjustment  of  It*  2»9*os 


Manhattan 

Trvst 

Company 

Wall  Street   corner  Nassav 

Member  N.  Y.  Clearing  House 

Authorized  to  act  as  Executor 
under  Wilis,  Administrator,  Guar- 
dian. 

Trustee  for  Individuals,  Corpora- 
tions and  Municipalities.  Fiscal 
Agent. 

Transfer  Agent  and  Registrar  of 
Stocks  and   Bonds. 

Receiver,  Assignee  or  Committee. 


T 


emporary 


Off; 


ices 


113     BROADWAY 
MISSISSIPPI  VALLEY  TRUST  CO. 

Fourth  &  Pice  Sts.,  St.  Louis 

CAPITAL.  SURPLUS    1#o  fi40  qqq 
and  PROFITS]*0*0*"'**™ 

A  GENERAL  FINANCIAL  AND  FIDOOIAB? 
BUSINESS  TRANSACTED. 

DIRECTORS. 
Henry  SempSe  Ames.  Vice-President. 
William  Bagwell,  President  Bagnell  Tlmbsr  06. 
Jobs  I.  Beings.  Pres.  &  Gen.  Man.  St.  Louis  OarOe 
Eugene  H.  Besolst. 
James  E.  Brack.  Secretary. 
Murray  Carletsn,  President  Carietoa  Dry  Goods  Oe 
Charles  Clark. 

Horatio  N.  Davis,  President  Smlth&Davlg  Mtg.Oe 
John  D.  Davis.  Vlee-Presldent. 
David  R.  Fraacia,  Fracei3,  Bro.  &  Co. 
8.  E.  Hoffman.  Vice-President. 
Breckinridge  Josea,  President. 
Win.  Q.  Lackey,  Vice-President  and  Bond  OfUce« 
W.  J.  Mc Bride.  V.-Pres.  Haskell  &  Barker  Car  0« 
Nelson    W.    McLeod,    Vise-President    Grayses- 

McLeod  Lumber  Co. 
Saunders  Nor veH,  Pres.  Stoves  &Hardware  Pub.  0< 
Robert  J.  Q  Reflly.  M.D. 

Wm.  D.OrthweiB.Pres.Wm.D.  Orthweln  Grain O* 
Henry  W.  Peters.  President  Peters  Shoe  Go. 
H.C.  Pierce.  Cbalrma*  Board Waters-Pleroe  OUO* 
Henry  S.  Priest.  PiSest  &  Boyle. 
August  Schiafly.  August  Sclriafly  &  Sons. 
R.  .1.  Stockton,  President  Majesties  Mtg.  Co. 
Julius  S.  Walsh.  Ohairmaa  of  tfae  Board. 
ReUa  Wells. 

IndustrialTrust  Company 

ProvideEce,  BE.  8. 

CAPITAL $3,000,000 

SURPLUS 3,000,000 

OFFICERS 
H.  Martin  Brown,  President 

Joshua  M.  Addeman,  Vice-President 
James  M.  Scott,  Vice-President 

Charles  C.  Harrington.  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper.  Trust  Officer 

and  Asst.  Treas- 
Frederick  B.  Wilcox,  Auditor 

BOARD   OF  DIRECTORS 
Samuel  P.  Colt,  Chairman  Samuel  M.  Nicholson 


Joshua  M.  Addeman 
James  M.  Scott 
H.  Martin  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 
J.  Milton  Payne 
Eben  N.  Littlefield 
Angus  McLeod 
Ezra  Dixon 
Englehart  C.  Ostby 
Lyman  B.  GofI 


James  R.  MacColl 
John  W.  Ellis 
Harold  J.  Gross 
Samuel  M.  Conant 
James  E.  Sullivan 
R.LivingstonBeeckman 
Walter  S.    Ballou 
Albert  H.  Sayles 
SeeDer  Edwards 
Henry  W.  Harvey 
James  M.  Pendleton 
Thomas  P.  Peckham 
Everett  I.  Rogers 


THE  AMERICAN  MFG.  CO. 

MANILA    81  SAL  AND  JUTE 
CORDAGE 

S5  Wall  Street        •         New  Yerk 


GEO.  B.  EDWARDS 

Tribuoa  Building  NEW  YORK.  N.  Y. 

Tel.  4318  Beekmaa  Good  References. 

Negotiations, Investigations, Settlement! 
Purchase*  of  Property,  Information 
In  New  York  City  or  anywhere. 


inattria 

rnnicl? 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana. 
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CLEARINGS— FOR  JANUARY  FOR  FOUR  YEARS,  AND  FOR  WEEK  ENDING  JANUARY  27 


Clearings  at — 


January. 


1912. 


1911. 


Inc.  or 
Dec. 


1910. 


1909. 


Week  ending  January  27. 


1912. 


I'.H  I  . 


Inc.  or 
Dec. 


1910. 


1909. 


New  York — 

Pnil  idelpliia 

Pittsburgh    

Baltimore 

Buffalo    

Albany    

Washington  

Rochester 

Bcranton 

Syracuse 

Reading 

Wilmington    

Wilkes-Barre   

Wheeling 

Harrisburg 

Trenton 

York   

Erie 

Chester  

Binghamton  . 

Greensburg 

Altoona 

Franklin 

Frederick    

Beaver  County,  Pa. 

Lancaster 

Norristown 

Total  Middle 


Boston 

Providence 

Hartford 

New  Haven 

Springfield    

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke    

Lowell 

Bangor    

Total  New  England 

Chicago 

Cinclnna  ti 

Cleveland   

Detroit    

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111 '..'.'.. 

Youngstown 

Fort  Wayne 

Lexington  ._ 

Akron   

Rockford 

South  Bend 

Canton 

Quincy 

Springfield,  O '.'.".'.' 

Bloomington 

Mansfield 

Decatur 

Jackson  _ 

Jacksonville,  111  .. 

Danville   

Lima 

Saginaw "   "   " 

Lansing ~~~~ 

Ann  Arbor    . 

Adrian 

Gary   

Owensboro lllll.l.. 

Total  Middle  Western. .... 
Details  of  Pacific  and  Other 

Total  Pacific 


Total  Other  Western... 

St.  Louis 

New  Orleans    _         """ 

Louisville 

Houston   .. 

Galveston """ 

Richmond 

Memphis  . 

Fort  Worth 

Atlanta _ 

Savannah 

Nashville 

Norfolk.. 

Birmingham 

Augusta  .  _ . 

Little  Rock  . 

Jacksonville 

Knoxville. 

Mobile " 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Columbia 

Austin 

Beaumont 

Vicksburg 

Columbus,  Ga 

Wilmington,  N  c" 

Guthrie 

Jackson,  Miss 

Valdosta.. 

Meridian  . 

Tulsa  ... 

Muskoeee 

El  Paso 

Lawton 

Total  Southern] ~ " 

Total  all " 

Outside;  Nrew  York 


8,835,581,539 

715,515,517 

223,050.185 

171'.  000.  oss 

52,430,831 

27,090,849 

35.018,104 

20.o83.705 

13.824.730 

11.690.062 

7.379,206 

6,950,563 

6,748,554 

8,164.784 

5,500.000 

7,137,894 

4,048,636 

4.389,728 

2,561,193 

2,789.200 

2,936,713 

2,216,850 

1,060.000 

1,330,797 

2,248,553 

4,682,443 

1.941.137 


10.179,638,521 

842,802,494 

40,234.300 

22,142.595 

14,496,976 

11.300.108 

10,445,216 

11.368,88" 

5,080,105 

4,449,984 

2,837,577 

2.629,715 

2. 275. 685 


970,063,567 

1,252.985,283 

121,309,500 

97,975,625 

90.318,692 

58,975.304 

38.990.02 

20,165.200 

21.900,000 

15.293,428 

12,985,641 

10,562,809 

11.170.326 

3,351,364 

5,370,282 

6,010,624 

4,978,153 

4,796.626 

6,660.000 

3,400.179 

2,524,826 

5,307,649 

2,999.322 

2,684.382 

2,972,447 

1,922,467 

2,226,791 

2,225,353 

1,112.377 

1,813,482 

1,833,627 

3,362,600 

1,788,027 

812,695 

192.541 

850,000 

2,598,476 

1,830,792,115 

Western    on 

537,340,345 

617,108,446 

347.0S0.890 

105,961,892 

65,333.998 

78,074,261 

42,471.500 

39,437.159 

41.098.885 

30,882,704 

71,326.341 

28,33'.). on  1 

26,900,065 

16,360,293 

12,927,935 

11,074,686 

9,109.245 

14,900.000 

8.292,702 

6,957,860 

10,966.000 

9,445,028 

7,371,695 

18,873.000 

4,261,178 

11,251,980 

2,881,183 

1.892,100 

2,379,089 

3,455.000 

1.200.000 

2,050,000 

997,374 

1.642,400 

2,978.000 

3,341,70(1 

5,108.059 


S 

8,530.248,570 

662,662,060 

217.0-1  1,702 

155.979,563 

48,317, 857 

20.715.396 

31,842,271 

19,062,217 

12,800,607 

11,475,129 

6,430,505 

6,753,784 

6,479,117 

7,227,552 

5,384.001 

6,581,288 

3,972,829 

3.728.504 

2,479,081 

2,275.800 

2.721.352 

1,985,422 

1.096,000 

1,298,163 

2  222  210 

4.985.588 

2.053,921 


9,783.824,689 

823,633,699 

40,764,800 

19,348,079 

13,849,965 

9,861,812 

9,336,209 

10,658,892 

5,695,372 

5.036.162 

2.754,644 

-'.025,069 

1.699.819 


1,048.254,306 
15,183,197,300 


6,347,615.761 


945,204,522 

146.387,681 

120,286,300 

86,721,331 

80,765,389 

60,775,628 

39,435,517 

26,999,300 

21.751,853 

13,886,284 

11,812.325 

9,923,859 

11.102,470 

3,059,482 

4,458,144 

5,667,814 

4,695,626 

5,578,075 

4,944,000 

3,173.235 

2,396,182 

4,172.297 

3,175,415 

2,658,288 

2,890.587 

1,782,062 

1,853,248 

1.904,361 

1,350,812 

1,793,951 

1,559,382 

3,030.987 

1.591.534 

835,693 

146,830 

747,088 

2.733,658 


1,696,052,694 
page  325. 
472,322,906 
608.164,902 

352,848,277 

98,285,162 

67,078,376 

56,397.640 

38,013,500 

34,969,719 

38,52S,855 

32,373,317 

63,973.176 

27,258,438 

19.154.702 

14,441,733 

12,217,798 

13,849,448 

8,381,235 

12,964.885 

8,182,484 

7,515,149 

8,508,580 

10,394,454 

10,521,740 

19,413.632 

4.802.809 

6,787,328 

2,714,506 

2,203,000 

2.707,612 

3,702.534 

1,329,050 

3,426,907 

1,062,021 

1,680,095 

2.652,000 

Not  included 

4,743,099 

950.949 


994.085.476 
14,499,715.189 


5,969,466,619 


+  3.6 
+  8.0 
+  2.8 

+  10.7 
+  8.5 
+  1.4 

+  10.0 
+  8.5 
+  8.0 
+  1.9 

+  14.8 
+  2.9 
+  4.2 

+  13.0 
+  2.2 
+  8.4 
+  1.9 

+  17.7 
+  3.3 

+22.6 
+  7.9 

+  11. C 
—3.3 
+  2.5 
+  1.2 
—6.1 
—5.5 


+  4.0 

+  2.3 

—  1.3 

+  14.4 

+  4.7 

+  14.6 

+  11.9 

+  6.7 

—10.8 

—11.7 

+3.0 

+0.2 

+  33.9 


+  2.6 

+  9.3 

+0.9 

+  13.0 

+  11.8 

—3.0 

— l.l 

—3.1 

+0.7 

+  10.1 

+  9.9 

+  6.5 

+  0.6 

+  9.5 

+  20.5 

+  6.1 

+  6.0 

—14.0 

+  34.7 

+  7.2 

+  5.3 

+27.2 

—5.5 

+  1.0 

+  2.8 

+  7.9 

+  20.1 

+  16.9 

—17.6 

+  1.1 

+  17.6 

+  10.7 

+  12.4 

—2.9 

+31.1 

+ 13 .8 

+  8.2 


+  7.9 

+  13.8 
+  1.5 
—1.6 
+  7.8 
—2.6 

+38.4 

+  11.7 

+  12.8 
+  6.7 
—4.6 

+  11.5 
+  4.0 

+  40.4 

+  13.0 
+  5.8 

—20.0 
+8.7 

+  14.9 
+  1.3 
—7.4 

+  28.9 
—9.1 

—30.3 
—2.8 

—11.3 
4-6.7 
+  6.2 

—14.1 

—12.1 
—8.2 
—9.7 

—22.6 
—6.1 
—2.3 

+  12.3 
in  total 
+  7.7 


+  5.4 
+  4.7 
-6.3 


11,249,075,981 
698,375,218 

226.457,891 

143,009,024 

47,069,375 

20,034,579 

32,093,272 

20,398,053 

12,574,757 

11,688,773 

6,892,587 

6,828,737 

5,961,472 

7,541,407 

5.328,024 

6,316,341 

3,674,198 

4,088,949 

2,472,077 

2,039,293 

2,611,466 

1.753,944 

1.153,242 

1,090,475 

2,158,702 


12,526.748,437 

SSI. 075  .4  19 

39,283,600 

21,286.524 

13,027,370 

10,570,750 

8,846,938 

9,533,408 

6,086.135 

5,308,720 

2,894,674 

2,217,067 


1,000,130,605 

1,160,916,011 

113,303,000 

86,459,156 

74,433,185 

53,734,821 

41,578,943 

28,688,000 

18,501,334 

13,777,969 

12,292,892 

9,386,199 

9,137,766 

3,237,683 

4,678,453 

4,814,365 

4,563,984 

5,068,639 

3,594,600 

2,894,030 

2,309,960 

3,984,236 

2,847.943 

2,396,129 

2,501,940 

1,705,026 

2,023,497 

1,826.380 

1,297,137 

1,949,190 

1,421,297 

2,817,740 


891.460 
160.971 


2,384,515 


1,681,558,451 

450,007,575 

603,509,026 

313,028,455 

118,035,551 

66,327,060 

59,903.400 

32,649,500 

36,652,042 

31,983,584 

30,370,070 

56,832,216 

20,333.995 

18,638,080 

13.223,845 

12,814,136 

10,846,304 

7:997,917 

10,740,460 

7,411,195 

7,131,854 

8,476,168 

8,947,457 

9,571,923 

5.778.105 

4,024,899 

4,586,591 

2,741.188 

1,706,400 

1,792,320 

2,448,651 

1,542,056 

2,242,928 

967,140 

1.579,817 


911,925,367 
17.160,102.636 


WT-ble  Clearing  by  Telegraph  and  Canadian  Clearings  on  Page 


5,911,020.655 


8,884,299,695 

574,470,563 

180.837,380 

125,993  i  36 

40,652,835 

23,842,695 

27,818,628 

17,044,812 

11.808.688 

9,311,113 

5,770.561 

5,697,787 

5,292,101 

6,068,027 

5.080.246 

0.165.774 

3,140,558 

2,687,457 

2,149,356 

2,262.800 

2,128,867 

1,576,959 

1,143,919 

1,114.226 


9,946,418,683 

781,319,189 

33,315,300 

15,892,094 
12.192,538 
9,305.529 
7.595,540 
7,415.248 
5,127.230 
3,476,814 
2,173.202 
1,940,248 


879,812,932 

,122,588,697 

128,717.550 

70,621,157 

57,923,498 

49,350,576 

38,637,423 

24.640,400 

16,811,030 

12,515,597 

9,821,722 

7,982,878 

9,066,981 

2,474,357 

4,196,049 

3,297,178 

4,063,173 

2,924.276 

3,029,556 

2,528,123 

2,005.762 

2,940.064 

2.229,757 

2,141,494 

1,997,850 

1,451,839 

1,687,311 

1,431,445 

1,170,377 

1,482,626 

1,230,485 

2,409,400 


744,963 
118.189 


1.594,226,789 

347,527,774 

493,908.488 

298,483,047 

84,538,726 

63,520,052 

60,109,669 

31,330,000 

31,902,929 

26,738,233 

28,980,438 

25,039,594 

19,005,000 

17,647,385 

12,060,678 

9,775,522 

8,701,745 

7,300,551 

7,402,416 

7,011,351 

6,390,271 

6,553,007 

7,117,051 

5,661,923 

4,077,801 

3,366,045 

2,576,029 

2,566,415 

2,143,575 

1,821,909 

1,716,270 

1,467.075 

2,495,000 

819,012 


788,378,725 
14.050,273,391 


5.105.973.090 


1.912,075.581 

149,010,013 

50.853,262 

37,899,697 

12,804,740 

0.322,893 

li.S99.M0 

3.827,011 

2,708,728 

2.210,959 

1,502,102 

1,445,327 

1,486,991 

1,834,339 


1,499,303 
900,014 
825,427 
525,384 
581,600 
1.92,1  is 
438,269 


l.Ood.OI'O 


:,  197, 999, 534 

161,523,937 

8,460,500 

4,020,765 

2,599,517 

2,344,060 

2,178,210 

2,319,165 

947,422 

s;;5,2sl 

563,148 

498,984 


180,290.989 

274,330,852 

25,328,700 

19,831,335 

18,837,995 

12,805,503 

7,384,111 

8,548,900 

4,810,677 

3,387,380 

2,694,218 

2,071,100 

1,984,076 

683,212 

1,030,341 

1,236,065 

1,001,325 

1,066.178 

1,586,100 

784,781 

433,167 

1,204,270 

627,188 

562,899 

550,515 

361,390 

475,189 

500,000 

250.611 

410,421 

402,202 

658,234 


1,917,695,897 

137,475,484 

49,087,288 

35,485,011 

9,269,409 

5,706,348 

6,706,671 

3,240,893 

2,711,323 

1.708,847 

1.345.801 

1.385,552 

1,604,419 

1,697,693 


125,846 
30,161 


602,398 


396,597,340 

107,198,558 

136,666,158 

71,895,021 

21,777,186 

14,085,623 

19,723,764 

9,035,000 

9,048,000 

8,207,809 

6,826,672 

16,372,925 

6,330,439 

4,905,398 

3,414,750 

2,894,759 

2,806,638 

2,201,193 

3,200,000 

1,789,917 

1,683,186 

2,259,922 

1.931,217 

1,600,000 

3,773,764 


2,000,000 
"412",25i 


850,000 
"  357,962 


599.7S9 
660.254 


219,983,185 
3,244,735.764 


1  ,332.600, 1S3 


.5S0.900 
S31.1JS7 
800,494 
516,355 
466,100 
4S7.423 
417,029 


1,028,626 


,181,854,870 

158,011,667 

7,958,700 

3,741,192 

2,676,485 

1,998,108 

1,814,600 

2,271,389 

1.126,635 

1,016,363 

550.825 

447,855 


181,613,819 

262,400,104 

25,496,300 

16,803,215 

15,714,857 

13,593,495 

8,265,625 

6,256,900 

4,591,504 

2,828,685 

2,575,881 

1,949,007 

2,071,164 

630,226 

780,644 

904,853 

1,129,954 

1,425,743 

1,136,850 

785,368 

445,943 

872,009 

580,000 

517,356 

648.492 

376,782 

486,884 

420,000 

250,529 

387,776 

312,650 

598,366 


—0.3 

+  8.8 

+  2.3 

+  6.8 

+38.1 

+  10.8 

+2.9 

+  18.1 

—0.1 

+  29.4 

+  11.7 

+  4.3 

—7.3 

+  8.1 


2.439,753.081 

147,455,920 

53,807,477 

31,502,874 

9,439,555 

5,481,497 

7,054,788 

3,430,897 

2,496,092 

2,003,484 

1,627,829 

1,485,660 

1,400,481 

1,672,257 


—5.5 

+  8.3 
+3.1 
+  1.8 
+  24.8 
+  42.1 
+  5.1 


1,244,334 
830,063 
774,749 
553,258 
425,320 
401.500 
333.288 


o  had 

1,865,013,154 

118,166,669 

40,655,632 

27,495,767 

7,970,544 

4,953,892 

5,456,882 

2,766,846- 

2,535,091 

1,508,541 

1,232,994 

1.266,117 

1.121,227 

1,296,974 

"  Y,4i6"78» 
642,279 
656,815 
431,802 
422,702- 
420,728 
317,154 


+  2.1 


+  0.7 

+2.2 

+  6.3 

+  7.5 

—2.9 

+  17.3 

+  20.1 

+  2.1 

—  15.9 

—17.8 

+  2.2 

+  11.4 


151,049 
40,971 


506,971 


375,990,153 

95,201,310 
133,236,301 

75,189,029 
21,586,083 
15,237,641 
13,016,978 
8,608,000 
7,882,879 
7,995,953 
7,260,738 
14,798,311 
7,281,573 
3,768,428 
3,520,206 
2,643,796 
3,064,165 
1,782,711 
3,032,852 
1,741,056 
1,563,529 
1,847,286 
2,400.094 
2,300.000 
4,438,241 


1,005,100 
"""432~797 


827.821 

1.200.00(1 


567,935 
Not  Included 


214.990,022 

3J82.S87.475 
I  .205.191.57S 


+2.6 

+  4.5 

—0.7 

+  18.0 

+  19.9 

—5.8 

—13.5 

+  36.6 

+  4.8 

+  19.8 

+  4.6 

+  6.3 

—4.2 

+  8.4 

+  32.0 

+  36.6 

—11.4 

—25.2 

+  39.5 

—0.1 

—2.8 

+  38.1 

+  8.1 

+  8.8 

—  15.1 
—4.1 
—2.4 

—  19.0 
+  0.03 

+  5.9 
+  28.7 
+  10.0 


—16.7 
—26.4 


+  7.4 


+  5.5 

+  12.6 

+  2.6 

—4.4 

+  0.9 

—7.6 

+  51.5 

+  4.9 

+  14.8 

+2.7 

—6.0 

+  10.6 

—13.1 

+  30.3 

3.0 

+  9.5 

—8.4 

+23.5 

+  5.5 

+  2.8 

+  7.7 

+  22.3 

—19.5 

—30.4 

—  15.0 


+  99.0 
""-^-4.7 
"  +27 


70.2 


+  5.6 
in  total 


+  2.3 
+  1.9 


-5.3 


,/ 1.5,174,404 

183,243,249 

7,990,400 

4,271,141 

2,323.600 

2,250,000 

1,841,679 

1,969,323 

1,266,083 

1,117,266 

515,858 

454,075 


^07,242,674 

268,754,833 

24,754,800 

19,269,433 

15,968,163 

12,265,236 

9,123,989 

6,275,900 

3,693,243 

3,039,842 

2,672,617 

2,005,222 

1,834,359 

649,061 

965,000 

1,153,558 

1,073,177 

1,140,850 

849,200 

748,076 

412.630 

963,636 

511.355 

420.602 

541,909 

322,153 

438,907 

403,660 

207,198 

452,193 

250,390 

559,209 


102. ssi 
20,364 


550,000 


374,453,952 

96,799,649 

131,305.040 

66,413,105 
20.772,790 
15,134,560 
13,897,397 
7.130,000 
8,052,757 
5,406,449 
6,275,864 
11,838,749 
3,856,231 
3,404,338 
3,373,377 
2,670,745 
2,178,654 
1,661,280 
2,481,253 
1,638,308 
1,545,397 
1,700,067 
1,977,889 
2,057,253 
1,178,703 


1.012,072 
"338",  632 


531,050 

"  500,666 


187,030,920 
3,710,401,639 


l  .270.0 is, ;,.-,<? 


;, 060,748,952 

152,651,976 

6,415,200 

3,220,647 
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THE  FINANCIAL  SITUATION. 

The  reduction  announced  Last  week  in  the  semi- 
annual dividend  on  Milwaukee  &  St.  Paul  common 
stock  and  the  poor  returns  of  railroad  earnings  for 
the  n-  have   keen   coming   in 

during  the  lasl  ten  days  from  Western  roads  have 
been  serious  depressing  influences  this  week,  under 
the  pressure  of  which  prices  on  the  Stock  Exchange 
have  sharp]]  given  way.  The  losses  sustained  by 
innocent  investors  will  not  have  been  in  vain  if  they 
serve  to  bring  proper  appreciation  in  the  political 
world  of  the  fact  that  under  the  hostile  policy  which 
has  been  pursued  by  Congress  and  the  Inter-State 
Commerce  Commission  the  railroad  carrying  interest 
is  being  steadily  pushed  to  the  wall  and  its  power  as  a 
beneficent  fructifying  agency  in  promoting  activity 
and  prosperity  in  other  great  industries  has  become 
seriously  impaired.  There  is  no  likelihood  of  an  en- 
during revival  of  business  in  the  United  States  so  long 
as  the  railroads  are  handicapped  and  shackled. 

In  its  bearing  on  the  general  railroad  situation  great 
importance  has  been  attached  to  a  statement  given  out 
to  the  press  on  Saturday  of  last  week  by  Roswell 
Miller,  Chairman  of  the  Board  of  Directors  of  the 
Milwaukee  &  St.  Paul  Co.  And  the  statement  is  well 
deserving  of  careful  consideration.  Mr.  Miller  ascribed 
the  loss  in  earnings  by  the  Milwaukee  &  St.  Paul  to 
a  twofold  cause:  (1)  The  wheat  shortage  in  Minnesota 
and  Dakota  and  (2)  the  depressed  condition  of  general 
business.  Mr.  Miller  thought  it  reasonable  to  hope 
for  better  crops  the  coming  season,  but  as  to  the  de- 
pression in  general  business  there  seemed  no  immediate 
prospect  of  a  change  for  the  better.  He  pointed  out, 
moreover,  that  aside  from  the  falling  off  in 
the  volume  of  merchandise  traffic  and  manufac- 
tures, the  railroads  are  obliged  to  contend  with  fur- 
ther depressing  agencies  in  the  continued  reduction 
of  rates  and  the  high  cost  of  labor.  Here  we  have 
the  troubles  of  the  railroad  world  stated  in  a  nutshell. 
"What  Mr.  Miller  says  in  explanation  of  the  poor  results 
on  his  road  applies  with  no  less  force  to  the  railroads  as 
a  whole.  Those  interested  in  railroad  securities  had 
only  to  be  reminded  of  the  fact  to  see  its  bearing  and 
significance.  The  railroads  are  suffering,  deeply 
suffering ,  everywhere . 

Eastern  roads  had  the  worst  of  it  a  year  ago  and 
now.  with  the  practice  of  great  economy  and  the  cut- 
ting down  of  maintenance  outlays  to  the  smallest  pos- 
sible compass,  are  able  to  show  some  improvement  in 
comparison  with  the  very  poor  results  of  the  previous 
year — as  witness  the  December  statement  of  the  Penn- 
.-vivania  RR.  and  the  New  York  Central.  But  in  the 
Western  half  of  the  country  the  situation  is  entirely 
different.  That  portion  of  the  United  States  com- 
prises the  newer  and  undeveloped  sections,  where  there 
always  is  much  latent  activity  and  where  growth  and 
development  are  not  readily  arrested  except  as  the  re- 
sult of  some  overwhelming  cause.  As  a  consequence, 
railroad  traffic  in  those  districts  was  until  quite  lately 
much  better  maintained  than  elsewhere.  But  now 
these  sections,  too,  are  paying  the  piper.  Note  the 
returns  of  earnings  from  those  sections  that  have  come 
in  for  December.  The  Union  Pacific  for  that  month 
reports  $172,190  loss  in  gross  and  $630,419  loss  in  net 
and  the  Southern  Pacific  $269,987  loss  in  gross  and 
$716,595  loss  in  net.  These  are  Harriman  roads,  and 
hence  it  may  be  thought  that  the  strike  of  the  shopmen 
on  these  lines  is  responsible  for  the  unfavorable  re- 
sults.    But  that  is  .an  erroneous  assumption,  as  is  evi- 


'  dent  from  the  poor  returns  of  other  roads  in  the  same 
territory.  The  strike  referred  to  may  have  served  to 
augment  the  loss  to  some  extent,  but  the  hardly  less 
pronounced  shrinkages  in  the  earnings  of  other  lead- 
ing systems  are  evidence  that  the  cause  of  the  falling 
off  lies  much  deeper.  In  illustration  we  may  cite  the 
decrease  of  $403,137  in  gross  and  $208,220  in  net  by 
the  Atchison  for  the  same  month,  the  decrease  of  $490,- 
023  in  gross  and  $346,762  in  net  by  the  Rock  Island 
system  and  the  falling  off  of  $28<>.061  in  gross  and 
$176,345  in  net  on  the  Colorado  &  Southern. 

In  striking  contrast  with  these  poor  exhibits  for 
the  roads  in  the  United  States,  we  have  the  highly  fa- 
vorable returns  for  the  same  month  of  the  railroad 
systems  on  the  other  side  of  the  boundary  line,  in  the 
Dominion  of  Canada.  Thus  the  Canadian  Pacific 
shows  no  less  than  $1,949,587  gain  in  gross  and  $819,- 
196  gain  in  net,  and  the  Canadian  Northern  reports 
$576,000  increase  in  gross  and  $144,600  increase  in  net. 
The  reason  why  the  Canadian  lines  are  able  to  do  so 
very  much  better  than  our  own  lines  lies  on  the  sur- 
face. No  Canadian  Ministry  has  ever  been  openly  or 
covertly  hostile  to  the  growth  and  development  of  the 
railroads.  Nothing  is  being  clone  to  repress  the  activ- 
ity of  the  roads  and  everything  is  being  done  to  attract 
immigration  and  to  foster  the  opening  up  and  settle- 
ment of  new  lands.  In  this  country,  on  the  other 
hand,  we  seem  bent  on  repressing  the  ordinary  activi- 
ties of  the  population,  out  of  a  fear  that  the  capitalists 
who  may  advance  the  money  for  the  purpose  may 
make  a  profit  out  of  the  transaction.  As  a  conse- 
quence, the  United  States  is  going  through  a  period  of 
retrogression,  while  Canada,  under  its  enlightened 
policy,  is  forging  steadily  ahead. 

It  is  quite  remarkable  that  the  sections  which  have 
most  to  gain  from  a  continued  inflow  of  new  capital 
are  the  least  liberal  in  their  treatment  of  the  railroads. 
Nowhere,  for  instance,  has  so  much  money  been  spent 
during  the  last  few  years  by' the  railroads  in  building 
new  lines  and  in  providing  additional  facilities  for  tak- 
ing care  of  the  growth  of  traffic  as  in  the  Pacific  North- 
west. The  Milwaukee  &  St.  Paul  itself,  in  advance 
of  the  building  of  its  Puget  Sound  line,  put  out  $100,- 
000.000  of  new  stock,  part  common  and  part  preferred, 
in  order  to  finance  the  project,  and  has  more  recenty 
also  floated  about  $100,000,000  in  the  shape  of  new 
bond  issues — counting  only  bonds  actually  in  the 
hands  of  the  public.  The  two  other  large  systems 
running  to  the  Pacific  Northwest  have  during  the  last 
four  years  made  similar  enormous  new  capital  outlays, 
even  though  they  did  not  have  such  a  prodigious  piece 
of  new  construction  work  to  carry  through  as  the 
Puget  Sound  extension  of  the  Milwaukee  &  St.  Paul. 
The  Northern  Pacific  early  in  1908  had  its  stockholders 
subscribe  for  $93,000,000  new  stock,  payments  being 
in  installments  running  through  that  year  and  1909. 
The  Great  Northern,  on  its  part,  in  1907  issued  $60,- 
000,000  of  new  stock,  the  pajmnents  for  the  same  run- 
ning to  April  1908.  Within  the  last  few  months  the 
company  has  also  put  out  $35,000,000  of  new  bonds 
under  its  first  and  refunding  bond  issue. 

Thus  $400,000,000  of  new  capital  has  been  provided 
during  the  last  four  years  by  these  three  important 
railroad  systems.  And  what  have  they  gained  there- 
by? The  Milwaukee  &  St.  Paul,  we  have  seen,  has 
been  obliged  to  cut  its  dividend  and  there  appear  to  be 
grave  doubts  as  to  whether  earnings  will  be  sufficient 
to  pay  even  the  reduced  amount  of  dividends.  The 
Northern  Pacific  and  the  Great  Northern,  instead  of 
seeing    their    revenues    expand    commensurate    with 
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the  vast  amount  of  mn,v  capital  invested,  have  been 
obliged  to  face  Very  large  shrinkages  in  earnings,  the 
Northern  Pacific  in  the  fiscal  year  ending  June  30  1911 
having  sustained  a  loss  of  almost  $10,000,000  in  gross 
(in  exact  figures  $9;612,994)  and  a  loss  of  $3,190,819 
in  net.  Both  the  Greal  Northern  and  the  Northern 
Pacific  are  still  giving  their  shareholders  the  old  rate 
of  dividend,  but  the  surplus  above  the  amounts  re- 
quired for  the  purpose  is  now  meagre,  where  previously 
it  was  of  very  exceptional  in    •  ns.     Indeed,  if  ; 

had  noi  been  for  the  large  antecedent  margin  of  in- 
come these  companies,  boo,  would  ere  this  have  been 
obliged  to  take  the  same  step  as  the  Milwaukee  & 
St.  Paul,  and  reduce  dividends. 

Vet  it  is  in  the  territory  traversed  by  these  sysl    tng 
that  the  most  strenuous  •  fforts  are  all  the  time  being 
made'  to  compel  the  railroads  to  lower  their  rates  and 
thus  cause  further  inroads  on  revenues  already  inade- 
quate.    The   Inter-State   Commerce   Commission   has 
given  favorable  consideration  to  a  number  of  reque 
for  reductions  in  rates  on  the  complaint  of  shippers 
along  these  lines.     No  one,  apparently,  is  in  least  de- 
gree concerned  as  to  the  welfare  of  the  roads.     Li 
spring,   when  we   were    reviewing   the   action   of   the 
Inter-State  Commerce  Commission  in  refusing  permis- 
sion to  both  Eastern  and  Western  roads  to  make  a 
moderate  increase  in  freight  rates,  to  serve  as  a  partial 
offset  to  the  advances  in  wages  which  the  roads  had 
been  obliged  to  make,  and  undertook  to  show  how  the 
Commission  had  misrepresented    the  facts  as  to  the 
prosperity  of  railroad  operations  in  the  United  Stat 
we  were  called  to  task  by  some  of  our  subscribers  on 
the  Pacific  Coast  who  Urged  us  not  to  bring  out  any 
more  damaging  facts  lest  the  effectiveness  of  the  Com- 
mission for  curbing  the  roads  be  impaired.     One  bank 
official  told  one  of  our  representatives  that  the  country 
would  not  go  to  the  devil  even  if  the  railroads  had  a 
few  years  of  hard  sledding. 

W<  wonder  if  th,  se  guiL  less  people  are  now  inclined 
to  modify  their  views.  Owing  to  their  trials,  the 
roads  everywhere  are  now  obliged  to  restrict  their  new 
capital  outlays,  and,  moreover,  have  been  forced  to 
curtail  their  ordinary  operating  expenditures  in  all 
directions.  The  result  is  that  where  thousands  of 
men  could  formerly  be  seen  from  an  observation  car 
working  along  different  stretches  of  road,  now  one  finds 
only  a  few  men  pottering  around.  The  influx  of  new 
population,  under  the  diminished  demand  for  labor, 
has  almost  entirely  ceased.  Instead  of  further  growth 
and  development,  which  is  the  normal  state  in  new 
communities  of  this  class,  there  is  now  reaction  with 
reports  in  some  instances  of  serious  reverses. 

If  an}  one  is  in  doubt  as  to  the  extent  of  the  setback 
being  experienced  on  the  Pacific  Coast,  let  him  examine 
the  statistics  regarding  now  building  projects  which 
we  gave  in  an  article  devoted  to  that  subject  in  our 
issue  of  last  week.  At  Seattle  the  outlays  represented 
by  the  plans  filed  for  new  buildings  aggregated  only 
$7,491,156  in  the  calendar  year  1911.  against  $17,163,- 
078  in  the  calendar  year  1910  and  $19,044,335  in  the 
calendar  year  1909.  At  Spokane  the  outlays  re 
SP1,,':1    '  inly    $3,314,780    against    $5,883,484   in 

1910  and  $8,766,226  in  1909,  and  at  Tacoma  and 
North  Vafcrma  combined  they  were  only  $2,016,839, 
against  $3,481,448  and  $5,942,764,  respectively.  Some 
Cl1u'  ;''  ■■'■  bSons,make  better  comparisons  than 

others  in  the  matter  of  these  new-  building  projects. 
I,h  -eifieant  how  gen<  ral  and  large  the  declini  s 

are  as  a  rule  in  the  Western  half  of  the  country  at 
widely  separated  points.     At  Salt  Lake  City,  for  in- 


stance, the  new  building  projects  in  1911  footed  up  only 
$3,159,600  in  1911,  against  $4,161,600  in  1910  and 
$8,077,820  in  1909,  while  in  Denver  the  outlays  rep- 
resented were  only  $6,086,200  in  1911,  against  $11,- 
319,955  in  1910  and  $11,553,983  in  1909.  On  the 
other  hand,  in  the  Dominion  of  Canada  the  outlays 
represented  by  15  cities  in  the  Canadian  Northwest 
were  no  less  than  $73,911,971  in  1911,  against  $49,- 
076,142  in  1910,  only  $28,722,797  in  1909  and  but 
$18,998,748  in  1908.  It  is  plain  that  the  money  that 
might  be  invested  in  developing  the  United  States  is 
going  into  the  Dominion. 

The  significance  of  the  lessened  outlay  upon  new 
buildings  in  our  Western  cities  cannot  be  gainsaid. 
With  the  demand  for  labor  reduced  and  the  influx  of 
new  settlers  in  large  part  cut  off,  thereby  diminishing 
the  prospective  demand  for  new  dwellings,  the  work  of 
erecting  additional  structures  is  necessarily  curtailed — 
as  a  matter  of  prudence  if  for  no  other  reason.  Thus 
we  once  more  see  the  interdependence  between  the 
railroad  and  the  community  it  serves  clearly  demon- 
strated. The  Western  settlers  have  sought  to  hurt 
the  roads.  But  while  succeeding  in  the  effort,  they 
have  also  hurt  themselves.  By  crippling  the  rail- 
roads they  have  impaired  their  own  prosperity.  Can 
they  not  see  the  foolhardiness  of  their  course? 

No  doubt  they  will  be  told  by  the  self-seeking  politi- 
cal agitator  that  the  contraction  simply  reflects  trade 
reaction  and  business  depression,  which  at  the  moment 
is  common  all  over  the  United  States.  But  let  them 
not  be  deceived  by  any  such  specious  explanation,  or 
rest  easily  satisfied.  They  must  look  for  the  cause  of 
the  depression.  And  they  will  find  it  in  the  fact  that 
the  activities  of  the  railroads  have  been  crippled  and 
•  i  tailed  as  a  result  of  the  hostile  and  antagonistic 
policy  against  them  which  has  been  so  widely  pursued, 
both  by  the  national  and  the  State  governments. 
For  their  own  welfare  they  must  learn  this  son  and 
take  il  de<  ply  bo  heart.  Until  they  do,  and  relegate 
to  private  life  the  noisy  political!  agitators  who  for 
selfish  ends  would  keep  them  blind,  it  is  idle  to  expect 
anv  material  betterment  in  the  state  of  trade. 


An  inter  :sting  event  of  the  week  was  the  piercing  of 
final  web  of  rods  which  had  been  purposely  left, 
for  official  ceremony,  in  the  tunnel  by  which  the  new 
aqueduct  passes  the  natural  barrier  of  the  Hudson. 
Coming  down  from  the  Catskills  and  reaching  the 
river  at  one  of  the  narrow  poims.  it  must  cross  by 
bridge  high  in  air  or  by  a  tunnel  far  beneath.  It 
seems  strange  now  to  be  told  that  i  agineers  pro- 
nounced the  latter  an  impossibility,  for  the  lay  mind 
would  naturally  infer  from  the  huge  rock  on  each  side 
of  the  river  at  the  narrows  thai  rod-  also  lies  beneath, 
and  so  it  proved.  The  tunnel,  nearly  a  thousand  feet 
below  the  river  bed  and  more  than  a  thousand  feet 
long,  follows  the  known  principle  of  the  siphon,  the 
water  being  compelled  to  rise  in  the  eastern  leg  by 
gravity  because  it  descends  in  the  western.  It  is  bet- 
fa  r  than  a  tube  carried  across  a  bridge,  because  this 
tube,  bored  through  rock,  is  out  of  reach  of  enemies 
md  accidents  and  will  remain  ble  as  the  earth's 

foundations. 

Mayor  Gaynor  wenl  tip  on  Tuesday  and  pressed  the 
key  for  breaking  the  reserved  web.  The  work  is  large 
in  conception  and.  magnitude,  he  said.  For  particu- 
lar notice  by  the  persons  who  are  atwi  oiling  the 

: ,  he  Baid  this  fcunni  I  a  of  17  feet, 

while  the  largest  part  of  the  Roman  aqu<  which 

he  remembers  was  onh   five  bv  three  feet.     The  di- 
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mensions  of  this  city  work  are  large  throughout.  The 
total  length  is  given  as  about  127  miles,  against  40 
miles  in  the  existing  Croton.  From  the  Ashokan  to 
Croton  Lake,  a  distance  of  some  65  miles,  the  work  is 
about  three-fourths  completed,  and  of  the  entire  dis- 
tance to  the  city  line  the  completed  portion  is  only  a 
little  less  than  three-fourths. 

This  tunnel  is  expected  to  cost  over  2%  millions,  and 
the  whole  work  to  reach  175  millions.  So  be  it;  we 
can  only  hope  the  wastages  will  prove  to  have  been 
kept  down  to  the  minimum.  It  has  long  been  too  late 
to  discuss  whether  this  was  the  best  plan  on  the  whole; 
the  city  was  committed  to  it,  and  the  necessity  for  an 
enlarged  water-supply  which  should  go  beyond  im- 
mediate needs  was  imperative.  No  class  of  municipal 
bonds  can  have  a  better  foundation  than  water  and 
school,  because  those  are  necessities,  and  private  capi- 
tal will  not  and  cannot  touch  them.  Therefore,  be- 
cause the  needs  of  the  city  which  cannot  be  met  by 
private  capital  are  so  vast,  so  impossible  to  avoid  or 
defer,  and  are  increasing  with  the  city's  growth,  what 
can  be  more  unanswerably  clear  than  that  those  needs 
which  private  capital  can  supply  and  is  willing  to  sup- 
ply should  be  left  to  it,  and  left  cheerfully?  The  city 
has  its  financial  resources  practically  under  a  lien  on 
account  of  things  it  is  compelled  to  do;  why  attempt 
to  add  to  the  heavy  load  the  things  it  can  leave  to 
the  private  capital  of  the  world? 

We  have  put  this  question  before,  although  it  seems 
to  attract  scant  attention.  Now  that  new  subways 
still  seem  to  yield  only  talk  and  hope  deferred,  the 
question  again  becomes  timely. 


On  the  score  of  novelty,  at  least,  a  commission's 
finding  in  favor  of  a  railroad  seems  worthy  of  mention. 
A  resident  of  New  Rochelle  left  his  commutation  ticket 
at  home,  in  his  other  clothes  or  elsewhere,  just  from 
heedlessness  and  not  by  malice  aforethought,  and  the 
railroad  conductor,  who  may  have  admitted  knowing 
him  perfectly  well  as  a  regular  traveler,  insisted  upon 
the  customary  fare,  according  to  rule  and  orders. 
Then  the  aggrieved  commuter  complained  to  the  Pub- 
lic Service  Commission,  which  was  established  to  pro- 
tect against  common  carriers,  not  to  protect  the  car- 
riers, and  holds  an  office  and  a  sympathizing  ear  al- 
most always  open  to  tales  of  Avoe  and  injury  from  the 
public. 

In  this  instance  the  complainant  paid  the  fare  de- 
manded, took  the  conductor's  acknowledgment  of  that 
fact,  then  applied  to  the  company  for  refund,  tender- 
ing in  return  the  coupon  which  was  left  at  home.  The 
company  refused,  and  the  Commission  sustains  it. 
The  expense  and  trouble  which  would  follow  such  an 
adjustment  in  such  cases  would  be  disproportionate 
to  the  amount  involved,  and  the  Commission  finds 
that  the  complaint  of  the  rule  as  unjust  and  unreason- 
able is  not  sustained. 

It  seems  plausible  to  say  that  the  missing  coupon 
might  be  surrendered  to  the  conductor  on  the  next- 
trip.  It  also  seems  plausible  to  say  that  the  road  could 
carry  a  neighbor,  or  some  other  member  of  the  com- 
muter's household  in  his  stead,  when  he  is  detained 
at  home  by  indisposition.  The  man  who  wants  a 
pass  can  say  that  the  train  is  to  run  for  others  and 
could  carry  him  without  any  increased  outlay  to  the 
road.  A  dozen  half -plausible  pleas  can  be  made  which 
are  satisfactory  to  one  who  desires  to  gain  by  them. 
It  costs  no  more  to  carry  one  person  than  another; 
apparently,  no  more  to  carry  a  person  thirty  times 
over  a  certain  route  within  forty  days  than  within 


thirty;  yet  the  companies  have  their  rules,  which  are 
distinctly  made  public.  Commutation  rates  are  spe- 
cial, and  below  the  regular  ones,  which  are  not  at- 
tacked as  unreasonable.  For  the  manner  in  which 
commutation  rates  are  arranged  the  companies  have 
reasons  which  are  not  concealed.  The  commuter,  at 
least,  cannot  plead  ignorance  of  terms  which  are  made 
for  and  accepted  tacitly  by  him  when  he  buys  his 
ticket;  if  he  fails  of  compliance,  wilfully  or  innocently, 
he  should  not  ask  the  road  to  waive  its  rules  instead 
of  taking  the  consequences  himself.  Men  should 
stand  by  their  contracts,  even  when  made  with  rail- 
roads; and  such  a  matter  as  the  amount  of  a  single 
fare  for  a  commuter  who  cannot  produce  his  ticket 
is  too  petty  to  deserve  a  better  reply  than  ridicule . 


A  little  greater  activity  than  a  year  ago  in  the 
commercial  and  industrial  affairs  of  the  United  States 
as  a  whole  is  apparently  reflected  by  the  returns  of 
clearings  for  January  1912,  as  will  be  seen  by  referring 
to  our  compilation  on  the  first  page  of  this  issue.  The 
result  at  New  York,  however,  while  better  than  last 
year,  is  much  less  favorable  than  for  1910,  a  situation 
due  in  some  measure,  possibly,  to  the  decline  in 
stock  speculation.  The  same  remark,  although  in 
lesser  degree,  applies  to  Boston.  The  encouraging 
fact  is  that  a  majority  of  the  cities  exhibit  gains  in 
clearings  over  a  year  ago,  and  in  a  number  of  cases 
the  gains  are  noticeably  heavy.  In  fact  of  the  153 
cities  for  which  we  have  comparative  figures,  113 
record  increases  over  1911.  Moreover,  the  grand 
aggregate  for  the  month  shows  clearings  greater  by 
4.7%.  As  contrasted  with  1910,  however,  there  is 
a  loss  of  no  less  than  11.5% ,  though  there  is  a  moder- 
ate increase  over  1909.  At  New  York,  there  is  a 
gain  for  the  month  over  1911  of  3.6%  and  comparison 
with  1910  and  1909  disclose  losses  of  21 .4%  and 0.5%, 
respectively . 

Outside  of  this  city  the  January  aggregate  of 
clearings  is  the  heaviest  on  record,  exceeding  that  of 
1911  by  6.3%,  1910  by  7.4%  and  1909  by  22.9%. 
Lack  of  space  prevents  any  extended  reference  to 
individual  cities,  but  we  would  state,  in  passing,  that 
especially  heavy  percentages  of  gain  are  recorded  at 
San  Diego,  San  Jose,  Houston,  Nashville,  Joplin, 
Billings,  Pasadena  and  Los  Angeles  and  that  losses 
are  quite  generally  slight.  The  aggregates  for  the 
various  groups  also,  without  exception,  compare 
favorably  with  1911,  as  in  each  instance  a  gain  is 
shown.  In  the  Middle  States  division  the  increase, 
with  New  York  excluded,  reaches  7.2%.  In  New 
England  it  is  2.6%,  in  the  Middle  West  7.9%,  on  the 
Pacific  Slope  13.8%,  at  the  South  5.4%  and  in  "Other 
Western"   territory    1.5%. 

Transactions  in  stocks  on  the  leading  Exchanges 
of  the  country  differed  little  in  aggregates  from  those 
of  last  year,  but  fell  below  the  dealings  of  either  of  the 
three  preceding  years.  On  the  New  York  Stock 
Exchange  the  sales  for  1912  and  1911  were  in  close 
agreement,  having  been  10,906,138  shares  and  10,- 
416,526  shares,  respectively.  In  1910,  however,  the 
dealings  reached  24,538,649  shares,  and  in  1909  an 
1908  the  volume,  of  shares  changing  hands  was  of  con- 
siderably greater  magnitude  than  now.  Sales  of  rail- 
road and  miscellaneous  bonds,  on  the  other  hand, 
were  of  comparatively  full  total  in  January,  the 
dealings  covering  a  par  value  of  $110,566,500,  as 
against  71  1-3  millions  last  year,  8234  millions  in 
1910  and  134J^  millions  in  1909 — the  record.  Dealings 
in  State  and  city  securities  on  the  other  hand  (includ- 


Feb.  3  1912.] 


THE   CHRONICLE 


305 


ins  foreign  government  bonds)  aggregated  only 
S3. 185.500,  against  $20,116,500  in  1911  and  $4,- 
038,500  in  1910.  On  the  Boston  Stock  Exchange  the 
January  L912  stock  sales  were  1,150, 600  shares,  against 
539.570  in  1911  and  2,024,930  in  1910. 

Canadian  clearing-house  returns  are  indicative 
of  the  progress  making  in  most  sections  of  the  Domin- 
ion. Conspicuously  large  percentages  of  increase  are 
to  be  noted  this  year  at  Edmonton,  Calgary,  Regina, 
Hamilton  and  Saskatoon,  these  following  heavy  gains 
in  the  previous  year.  The  aggregate  for  the  18  cities 
for  which  comparative  figures  are  obtainable  was  for 
January  $678,901,493,  an  expansion  of  27.1%  over 
1911.  Contrasted  with  1910  and  1909  the  increases 
are  39.1%  and  78.1%,  respectively,  part  of  the  gain 
being  due,  of  course,  to  the  greater  number  of  cities 
now  included. 


Violence  characterized  the  course  of  the  labor  diffi- 
culty at  Lawrence,  Mass.,  the  early  part  of  the  cur- 
rent week,  and  it  was  found  necessary  to  place  the 
city  practically  under  martial  law,  in  order  to  properly 
protect  life  and  property.  Efforts  that  were  made 
towards  the  close  of  last  week  to  settle  the  trouble 
came  to  naught,  owing  to  the  attitude  of  the  leaders 
of  the  hands,  and  on  Monday  the  streets  of  the  city 
were  the  scene  of  the  worst  rioting  since  the  strike 
began,  during  which  one  person  was  killed  and  a 
number  injured.  Tuesday  there  .was  further  rioting 
early  in  the  day,  resulting  in  one  death  and  many 
injured.  An  incident  of  the  day  was  the  arrest  and 
confinement  of  the  strike  leader,  Joseph  J.  Ettor,  on 
the  charge  of  being  an  accessory  to  the  murder  of  the 
woman  who  was  killed  on  Monday.  It  was  at  first 
feared  that  the  incarceration  of  the  leader  would  be 
the  signal  for  added  violence,  but  there  was  no  out- 
break on  Wednesday,  and,  encouraged  by  the  presence 
of  the  militia,  more  operatives  reported  for  work  at 
the  mills  than  at  any  time  since  the  trouble  broke  out, 
and  greater  accessions  are  expected  day  by  day,  with 
the  fear  of  intimidation  removed. 

An  impression  has  gained  ground  that  while  the 
ostensible  cause  of  the  strike  was  the  deduction  made 
from  wages  on  account  of  the  going  into  effect  of  the 
54-hour  law,  the  real  reason  was  the  especially  low 
compensation  at  Lawrence.  This  idea  is  clearly  and 
fully  refuted  by  the  Secretary  of  the  National  Associa- 
tion of  Wool  Manufacturers  in  a  long  statement  in 
which  he  makes  comparison  between  the  rates  of 
wages  at  Lawrence  and  other  points  in  the  United 
States,  using  for  the  purpose  data  collected  by 
the  Government.  Respecting  the  accusation  that 
Southeastern  European  immigrants  had  been  brought 
to  Lawrence  by  the  mill-owners,  presumably  to  take 
the  place  of  higher-priced  labor,  the  Secretary  cites 
the  fact  that  the  Federal  Government,  after  a  search- 
ing investigation  among  those  making  the  charge, 
found  no  evidence  of  its  truth.  As  to  the  claim  that 
the  Italians  and  the  "new  people"  generally  were  not 
paid  the  same  rate  of  wages  as  the  English-speaking- 
operatives,  the  answer  is  made  that  there  has  been  no 
discrimination  at  all,  Americans  and  aliens  receiving 
the  same  rate  of  pay  for  the  same  kind  or  quality  of 
work,  and  this,  it  is  averred,  can  be  confirmed  by 
examination  of  the  pay-rolls  of  any  of  the  mills. 
Some  of  the  most  competent  operatives  earning  the  best 
wages,  it  is  further  stated,  are  Italian  men  and  girls. 


Advices  that  have  been  cabled  from  Berlin  express 
disappointment  at  the  restricted  volume  of  subscrip- 


tions to  the  Imperial  and  Prussian  State  4%  loans 
that  were  on  Monday  offered  jointly  by  a  group  of 
Berlin  banks  at  101.40.  These  loans  aggregated 
500,000,000  marks— $125,000,000.  The  cable  has  not 
announced  the  exact  volume  of  the  subscriptions, 
though  it  is  certain  that  the  banks,  as  underwriters,  will 
not  be  called  upon  themselves  to  take  any  of  the  se- 
curities, the  full  amount  having  been  purchased.  The 
disappointment  lies  in  the  fact  that  a  French  loan  of 
500,000,000  marks  offered  for  subscription  in  Paris 
by  the  Credit  Foncier  during  the  week  preceding,  and 
bearing  only  3%  interest,  had  been  subscribed  more 
than  nineteenfold.  Neither  English  nor  French  bank- 
ers were  to  any  important  extent  bidders  for  the  Berlin 
offering,  and  this  is  a  fact  that  explains  the  small  pro- 
portion of  the  loan  that  was  taken  by  New  York  finan- 
cial interests,  namely  between  $3,000,000  and  $4,000,- 
000.  It  appears  that  the  attitude  of  bankers  in  New 
York  was  governed  very  largely  by  that  of  the  English 
and  French  financiers.  In  other  words,  New  York  bank- 
ing interests,  having  learned  that  their  friends  abroad 
were  not  going  to  subscribe,  felt  that  under  such  cir- 
cumstances there  would  not  be  a  sufficiently  ready  mar- 
ket for  the  bonds  in  case  circumstances  should  arise 
that  would  require  an  immediate  sale  of  the  securities. 
Had  the  English  and  French  bankers  subscribed  on  a 
liberal  scale,  New  York  would  also  have  taken  a  corre- 
sponding amount.  Indeed,  it  seems  quite  fair  to 
assume,  in  view  of  the  extreme  ease  in  money  on  this 
side,  that  New  York  under  those  circumstances  would 
have  taken  a  more  liberal  share  than  might  have  been 
considered  desirable.  But  this  situation  in  no  sense 
involves  any  indisposition  on  the  part  of  New  York 
bankers  to  lend  to  Berlin,  either  on  private  banking  or 
German  Government  account.  We  learn,  in  fact,  that 
before  the  loan  in  question  was  announced,  negotiation 
had  been  tentatively  completed  for  a  loan  by  a  New 
York  financial  institution  to  Germany,  through  Berlin 
banks,  of  a  large  amount  for  six  months  at  a  shade  less 
than  33^2%;  but  the  Government  finally  decided  on  the 
more  permanent  form  of  financing. 

British  bankers  are  having  their  own  problems  at  the 
moment  which  contain  distinct  encouragement  to  keep 
their  funds  at  home.  London  has  become  one  of  the 
firmest  of  the  world's  money  centres,  and  there  seems 
every  reason  to  believe  that  whatever  relaxation  is 
likely  to  take  place  in  money  rental  rates  during  the 
current  quarter  will  be  exceedingly  slight.  Reve- 
nues are  now  being  collected  at  an  active  rate  and  will 
necessarily  be  taken  out  of  the  open  market,  thus  giving 
the  Bank  of  England  the  control  of  the  money  situa- 
tion for  some  time  ahead.  The  item  of  public  deposits 
in  the  Bank  of  England's  weekly  statement  issued  on 
Thursday  does  not  fully  reflect  these  revenue  collec- 
tions, as  in  the  document  in  question  a  decrease  of 
£1,674,000  was  registered  for  the  week  by  the  item 
under  consideration.  The  explanation,  however,  is 
simple.  On  Monday  the  Government  released  £3,- 
000,000  in  part  payment  of  its  purchase  of  the  National 
Telephone  system.  To-day,  Saturday,  another  £3,- 
000,000  will  be  paid  out  on  account  of  Treasury  bills 
that  have  matured.  The  Continental  exchanges  are 
in  favor  of  London,  and  American  money,  therefore,  is 
leaving  Berlin  for  the  British  centre.  Nevertheless 
some  American  loans  have  been  renewed  in  Berlin  on 
a  33^%  basis,  so  that  to  this  extent  at  least  American 
banks  have  indirectly  participated  in  the  official  Ger- 
man loans. 

We  learn  that  about  $2,000,000  in  American  funds 
were  subscribed  for  the  new  Austrian  4%  rentes  ($41,- 
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500,000)  for  which  subscription?  were  recently  in- 
vited in  this  market  on  behalf  of  leading  Viennese- 
banks,  at  9034  for  delivery  in  .March.  Thes<  subscrip- 
tions j  by  their  comparatively  small  volume,  also  reflect 
the  indisposition  of  American  banking'  interests,  de- 
spite the  exceptionally  large  accumulation  of  unem- 
ployed funds,  to  tie  up  their  resources  in  distant  ma- 
turities for  which  it  be  possible  to  find  an 
-  antaneously  available  market. 


The  success  of  the  Credit  Foncier  loan,  to  which  ref- 
erence has  already  been  made,  has  its  own  peculiar 
political  explanation  contained  in  the  well-known  finan- 
cial   patriotism    of   the    French   people.     The    Credit 

:icier  is  one  of  the  largest  of  the  French  credit  insti- 
tutions, standing  probably  second  in  importance  in 
popular  estimation  only  to  the  Bank  of  France  itself. 
The  association  makes  investments  largely  as  a  mort- 
gi  ge  institution  and  lends  heavily  on  municipal  enter- 
prises, but  always,  according  to  its  general  reputation, 
on  a  highly  conservative  basis.  Against  these  invest- 
ments it  offers,  as  in  the  present  instance,  its  own  obli- 
gations for  public  subscription.  It  would  not  be  fair 
to  assume  from  the  huge  over-subscription  in  this  in- 
stance that  French  money  is  again  available  for  foreign 
investment  in  the  political  strain  that  is  now  current 
in  European  politics.  It  seems  more  clearly  an  indi- 
cation of  a  disposition  to  confine  investments  to  French 
enterprises.     A   somewhat   similar   indication   of   the 

;ae  tendency  is  shown  by  the  avidity  with  which 
200,000,000  francs  in  short-term  3%  French  Treasury 
notes  wore  taken  early  in  the  week  by  the  French  banks. 


While  socialism  is  definitely  shown  to  be  actively 
expanding  in  Germany,  there  seem  signs  of  a  reaction 
in  Britain.  Usually  conservative  London  correspond- 
ents reflect  discussions  in  financial  circles  at  the  British 
capital  of  the  possibility  of  a  a  w  election  before  the 
end  of  the  year.  The  Asquith  Government  having 
carried  through  its  old-age  pensions,  its  employers' 
liability  obligations,  its  insurance  against  unemploy- 
ment and  other  paternal  schemes,  and  having  largely 
deprived  the  House  of  Lords  of  effective  power  to  act 
as  a  check  upon  popular  clamor,  finds  itself  face  to  face 
with  its  obligation  to  give  home  rule  to  Ireland  at  the 
approaching  session  of  Parliament,  which  will  meet  in 
about  a  fortnight.  The  recent  disturbances  in  Ireland 
show  clearly  that  even  at  home  there  is  opposition 
against  the  home-rule  propaganda,  and  the  task  of  ful- 
filling pledges  which  were  made  to  the  Irish  National- 
ists is  unquestionably  becoming  an  increasingly  diffi- 
cult one  to  the  Government.  Meanwhile  evidence  is 
accumulating  that  the  burden  of  taxation  necessary  to 
carry  out  the  Lloyd-George  schemes  is  becoming  in- 
creasingly depressing.  The  decision  of  Mr.  J.  Pierpont 
.Morgan  to  transfer  hi,-  art  treasures  from  England  to 
America,  chiefly,  it  is  understood,  on  account  of  the 
remely  heavy  death  duties  they  would  be  subjected 
to  in  the  event  of  his  death,  has  apparently  furnished 
an  illuminating  object  lesson  of  the  tendency  of  ex- 
cessive  taxation  to  drive  away  not  alone  capital  but 
all  kinds  of  taxable  property.  While  the  Government 
nuously  denying  the  probability  of  a  new  elec- 
tion this  year,  it  is  considered  significant,  according 
to  London  cables,  that  British  merchants  who  have 
applied  to  Lloyds  for  insurance  against  losses  in  their 
business,  in  the  event  of  a  general  election,  hav 
asked  a  prohibitive  rate — 35  guineas  per  cent — which 
clearly  indicates  that  the  underwriters  are  not  anxious 
to  lake  up  the  risks  being  offered. 


According  to  a  forecast  of  the  Government's 
home-rule  bill  published  in  London  yesterday,  it 
contemplates  limitation  of  the  functions  of  the 
new  Irish  Parliament,  which,  while  it  will  have 
full  control  of  customs  and  excise  matters,  will 
not  be  able  to  interfere  in  any  way  with  free 
trade  between  England  and  Ireland.  Ireland  is 
to  receive  for  fifteen  years  an  annual  Imperial  subsidy 
of  $10,000,000,  after  which  she  will  make  contributions 
to  the  Imperial  expenditure  based  on  a  percentage  of 
lie]-  revenues.  The  Irish  Parliament,  it  is  stated,  will 
consist  of  two  houses — a  legislative  council  of  about 
50  members  and  a  legislative  assembly  of  103  mem- 
bers. The  council  will  have  a  suspensory  veto  on 
legislation.  In  the  event  of  a  disagreement  between 
the  two  houses,  after  the  second  rejection  of  a  bill  by 
the  council,  it  will  be  submitted  to  the  two  houses, 
deliberating  and  voting  together,  and  adopted  or  re- 
jected according  to  the  decision  of  the  majority. 
Ireland  will  continue  to  be  represented,  we  are  told, 
in  the  Imperial  Parliament,  but  in  greatly  diminished 
numbers.  The  Irish  Parliament  is  to  have  no  control 
with  respect  to  the  navy,  army,  militia,  foreign  policy, 
coinage,  military  camps  and  coast  lighting,  and  will  be 
forbidden  to  establish  or  endow  any  religion  or  deal 
with  any  religious  matter. 


In  the  highly  complicated  situation  in  China  the 
prospects  of  a  republic  seem  once  more  to  have  im- 
proved. Compromise  is  again  in  the  air,  and  the  for- 
mation of  a  new  government  in  which  both  Premier 
Yuan  Shi-Kai  and  President  Sun  of  the  Provisional 
Republic  will  hold  office  j>g  the  latest  program  appar- 
ently acceptable  at  both  Peking  and  Nanking,  accord- 
ing to  advices  received  by  our  State  Department.  The 
abdication  of  the  Throne  and  the  retirement  from 
power  of  the  Matichu  Princes  is  assumed  by  the  Revo- 
lutionists as  having  been  finally  decided  on,  and  the 
advance  on  Peking  of  the  Revolutionary  troops  has 
therefore  again  been  delayed.  The  formal  armistice 
which  has  been  hi  operation  for  several  weeks  expired 
by  limitation  on  Monday  last,  and  no  definite  steps 
have  been  taken  for  its  renewal.  But  neither  Yuan 
Shi-Kai,  the  Premier,  nor  Wu  Ting-F.ing.  the  Re- 
public's Minister  of  Justice,  according  to  cables  from 
Nanking,  expect  serious  fighting  to  be  renewed. 
Dr.  Wu  naively  remarking  "There  is  no  one  to  fighT. 
.Ml  are  our  friends."  Peking  cables  give  the  terms  of 
the  abdication  of  the  Throne  as  follows1:  The  Imperial 
family  and  Princes  are  to  retain  their  titles,  are  to  re- 
side in  Peking  or  elsewhere  at  their  pleasure,  and  are 
to  receive  annual  pensions  aggregating  3,000,000  taels; 
and  the  transfer  of  power  shall  be  effected  with  as  little 
loss  of  dignity  to  die  Throne  as  possible. 


The  week's  developments  in  the  European  political 
situation  have  not  been  especially  spectacular.  The 
twenty-nine  Tui  ks  seized  by  Italy  on  board  the  French 
steamer  Manouba  have  been  duly  transferred  to  French 
authority,  and  there  are  reports  of  a  Franco-Italian 
entente  having  been  secretly  arranged,  which  will  pre- 
vent further  friction  between  the  two  countries.  A 
small  French  passenger  steamer,  the  Tavignario,  carry- 
ing mails  from  Tunis  to  othe  coi  ->  ports,  was  arrest 
by  Italian  torpedo  boats  and  taken  to  Tripoli,  but  was 
subsequently  release  '  nothing  hd  of  war 

was  found   on   her.     No   important    progress    in    the 
Italo-Turkish  War  lias  been  reported. 
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The  arrival  in  London  of  William  Morgan  Shuster, 
the  American  who  was  deposed  as  Treasurer-General 
of  Persia  through  the  efforts  of  Russia,  acquiesced  in 
by  the  British  Foreign  Office,  has  produced,  according 
to  responsible  London  cables,  a  popular  reaction 
against  the  Government  and  is  a  In  avy  blow  to  Sir 
Edward  Grey's  Persian  policy.  Mr.  Shuster  received 
a  remarkable  ovation  and  his  claims  that  Persia  should 
have  complete  indepc  n  lone x  were  enthusiastically 
cheered  at  a  banquet  which  the  Persian  Committee. 
composts!  of  members  of  the  House  of  Commons  and. 
other  prominent  men.  gave  in  his  honor  on  Monday 
night.  The  speech  was  a  detailed  narrative  of  the 
wrecking  of  Persia's  Constitutional  Government.  It 
carried  weight  and  conviction  as  a  result  of  its  ability, 
its  sincerity  and  the  moderate  tone  that  prevailed 
throughout  its  entire  length..  Mr.  Shuster  said  h  ■ 
was  unable  to  find  any  real  reason  for  the  course 
pursued  by  Russia  and  England  in  -;>•  cl  to  his  own 
dismissal.  The  main  reason  given,  he  said,  was  his 
reorganization  of  the  gendarmerie,  which  was  con- 
strued as  a  violation  of  the  R/usso-British  treaty.  He 
ur^ged  that  at  the  time  his  appojntm  tits  were  made 
they  were  approved  by  the  English  Government, 
which  afterward  used  them  for  the  purpose  of  demand- 
ing his  removal.  Persia,  he  declared,  is  new  the  prey 
marchists  and  brigands. 


The  new  Republic  of  Portugal  is  being  put  to  a 
severe  test  just  now  to  demonstrate  its  ability  to 
govern.  A  condition  very  close  to  anarchy  is  declared  to 
prevail  in  various  sections,  though  it  is  not  unlikely 
that  the  news  dispatches  contain  an  important  pro- 
portion   of    exaggeration.     Wholesale    arrests    have 

:n  made  and  it  is  stated  in  Lisbon  cables  that 
upwards  of  1,000  persons  have  been  taken  prisoners 
and  are  being  placed  for  safekeeping  on  the  warships  in 
the  Tagus  River  for  fear  of  rescues  if  they  were  placed 
in  prisons.  On  Tuesday  a  mob  at  Moita  near  Lisbon 
stormed  the  Government  House  and  killed  the  Gov- 
ernor. Martial  law  has  been  proclaimed  at  Lisbon 
and  General  Carvalhaes  lias  been  appointed  Military 
Governor.  All  these  troubles  result  from  a  general 
strike  ordered  by  the  Federation  of  Labor  on  account 
of  the  uprisings  in  the  Elvora  district,  where  the 
Governor  had  subdued  agricultural  strikers  by  force. 
The  Federation  demanded  a  removal  of  the  Governor 
and  called  a  general  strike  to  emphasize  its  demand. 
The  inference  seems  to  be  that  the  strike  and  the 
general  disorder  are  being  utilized  by  the  Royalists  in 
an  effort  to  overthrow  the  Republic. 


Foreign  bank  discounts  still  indicate  the  greater 
strength  of  the  money  situation  abroad  than  at  home. 
London  rates  in  the  open  market,  as  cabled  yesterday, 
were  3%%  for  90  and  3%%  for  GO  days'  bankers' 
acceptances,  to  arrive,  with  3^%  the  spot  rate  for 
90  days  and  3^%  for  60  days.  A  week  ago  00 
days'  acceptances  were  quoted  at  3}4%  to  arrive 
and  3%%  for  spot,  and  90  days' rates  were  3%  and 
&%%t  to  arrive  and  spot,  respectively.  Paris  closed 
yesterday  at  3%%  for  all  maturities  (comparing  with 
'ty%%3}4%  on  Friday  of  last  week.)  Berlin  ended 
at  3V  ,  lor  all  maturities  (3ys@,3}4%  for  spot  and 
3%[ ;;  to  arriye  a  week  ago)  while  Brussels  yesterday 
came  %%  lower  for  the  week  at  3lA%  and  Amsterdam 
remains  unchanged  at  3%%. 

No  change  was  made  by  the  Governors  of  the  Bank 
of  England  in  the  official  minimum  discount  from  4%. 
Predictions  of  a  reduction  had  been  quite  freely  put 


forth,  but  it  is  evident  that  the  Bank's  Governors 
are  determined  to  exercise  every  precaution  to  keep 
the  Bank's  position  a  strong  one  during  the  strain 
of  the  next  few  weeks.  India  is  actively  demanding 
geld  and  on  Monday  purchased  £1,000,000  of  the 
£1,800,000  of  new  South  African  gold  that  was 
publicly  offered  in  London,  the  remainder,  £800,000. 
being  taken  by  the  Bank  at  the  Mint  price.  The 
reason  is  not  altogether  clear  for  the  continued  demand 
by  India  for  gold.  According  to  a  statement  by 
Sir  Edward  Holden.  Chairman  of  the  London  City  & 
Midland  Bank,  in  a  speech  in  London  this  week, 
India's  demand  for  gold  is  a  subject  meriting  special 
attention  in  banking  problems.  He  showed  that 
[ndia  is  now  taking  about  a  fifth  of  the  world's  pro- 
duction. For  the  year  ended  December  31  last  the 
total  gross  imports  of  gold  to  India  amounted  to 
£21,526,000,  compared  with  £15,913,000  in  1910 
and  £8,715,000  in  1909.  The  exceptional  demand 
at    the    moment   for    Indian    account   ap:  to    be 

resulting  from  the  inability  of  Egypt  to  dispatch  its 
usual  shipments  of  the  precious  metal  this  year..  In 
addition,  general    business    conditions    in    India    are 

id   and   the   Coronation   Durbar  has   undoubtedly 
operated  as  a  special  influence  in  India  trade  and  has 
resulted  in  the  spending  of  large  sums  of  European 
money  there. 

Notwithstanding  the  Bank's  shipments  of  gold  to 
India  and  Egypt,  Thursday's  statement  of  ttog institu- 
tion as  cabled  by  our  special  London  correspondent 
showed  an  increase  for  the  week  in  gold  coin  and 
bullion  holdings  of  £290,703.  The  total  reserve, 
however,  decreased  £156,000  and  the  proportion  of 
rves  to  liabilities  declined  to  48.01%,  comparing 
with  48.69%  the  week  preceding.  Public  deposits 
decreased  £1,674,000  as  a  result  of  Government  pay- 
ment on  account  of  the  purchase  of  the  National 
Telephone  system;  and  "other  deposits"  increased 
£2. 199,000.  Other  securities  increased  £638,000. 
representing  borrowings  by  the  market  to  that  extent. 
Our  special  correspondent  furnishes  the  following- 
details  of  the  movement  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £541,000  (of  which  £5,000 
from  Australia  and  £536,000  bought  in  the  open 
market);  exports,  £600,000  (of  which  £455,000  to 
India,  £50,000  to  Egypt,  £70,000  to  Java  and  £25,000 
to  Ecuador),  and  receipts  of  £350,000  net  from  the 
interior  of  Great  Britain. 


The  Bank  of  France  in  its  weekly  statement  on 
Thursday  reported  a  decrease  of  5,375,000  francs  in 
the  gold  item,  reducing  the  total  to  3,183,825,000 
francs,  which  compares  with  3,241,300,000  francs 
one  year  ago  and  3,470,325,000  francs  in  1910.  Silver 
holdings  were  increased  by  1,575,000  francs,  notes  in 
circulation  increased  145,750,000  francs,  while  general 
deposits  at  the  Bank  decreased  220,800,000  francs. 
Bills  discounted  increased  51,125,000  francs  and 
treasury  deposits  decreased  39,850,0^0  francs.  The 
weekly  statement  of  the  Imperial  Bank  of  Germany  in- 
dicated a  reduction  of  27,784,000  marks  in  the  gold 
on  hand  and  of  60,051,000  in  the  gold  and  silver 
combined.  Loans  increased  39,833,000  marks  and 
discounts  decreased  17,357,000  marks.  Notes  in  cir- 
culation increased  81,157,000  marks. 


The  New  York  money  market  still  continues  to 
attract  funds  from  various  sections  of  the  country. 
The  demand  is  so  light  for  banking  accommodation 
that   lenders   recognize   the   folly   of   any   cut-throat 
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competition  for  the  small  volume  of  business  available 
from  day  to  day.  Therefore,  2%  has  been  the 
minimum  for  call  loans  during  the  week  (except  for 
a  short  period,  when  \%%  was  current  on  Friday) 
and  the  renewal  rate  was  not  changed  until  Friday 
from  23^%,  which  was  the  closing  figure  a  week  ago. 
On  Friday  the  renewal  rate  was  reduced  to  2%.  On 
Monday  the  extreme  figures  were  2}/§@2}4%  and  on 
Tuesday  2^@2^%.  Wednesday's  and  Thursday's 
range  was  202}4%-  On  Friday  the  highest  and 
lowest  figures  were  2J^%  and  \%%. 

The  direct  shipments  of  gold  to  London  or  the  Con- 
tinent which  were  confidently  expected  a  week  ago 
did  not  materialize  until  Friday,  when  an  engagement 
of  82,000,000  in  gold  bars  for  Paris  was  made  by 
Lazard  Freres.  The  transaction  is  declared  to  be  a 
special  one.  In  other  words,  there  are  considerations 
that  will  compensate  for  the  apparent  loss  on  exchange, 
for  sterling  rates  show  very  slight  change  from  the 
quotations  a  week  ago.  Aside  from  the  French  ship- 
ment, the  only  foreign  movement  of  the  precious 
metal  included  an  engagement  on  Saturday  of  $250,- 
000  to  Buenos  Aires  and  a  similar  amount  on  Monday 
for  Costa  Rica,  and  an  additional  engagement,  also  for 
Costa  Rica  of  $250,000  on  Friday.  The  Argentine 
shipments  were  on  French  account  and  represented 
remittances  of  French  bankers  in  respect  to  the 
Argentine  loan.  The  French  underwriting  syndicate 
which  guaranteed  that  loan  has  been  notified  by  the 
Banque  Union  Parisienne,  through  whom  the  trans- 
action was  conducted,  that  40%  of  the  loan  will  to-day 
(February  3)  be  at  their  disposal.  This,  of  course,  is 
official  intimation  of  how  poor  were  the  public  sub- 
scriptions. 


Time  money  is  still  available  at  3%@4%  for  twelve 
months.  Closing  quotations  are  2%%  for  60  days 
(unchanged  for  the  week),  2%%  for  90  days  (also 
unchanged),  3%  for  four  months  (last  week  2%@3%) 
and  3@334%  (unchanged)  for  five  months  and 
six  months.  The  improvement  indicated  by  some 
of  these  rates  is  largely  sentimental.  Mercantile  paper 
is  in  excellent  demand,  especially  by  interior  banks, 
but  the  supply  continues  unusually  limited,  which 
reflects  the  cautious  attitude  of  manufacturers  and 
distributers  as  a  result  of  the  political  uncertainty  and 
the  tariff  entanglements.  Quotations  have  not  been 
changed  from  3j^@4%  for  60  and  90  days'  endorsed 
bills  receivable  and  also  for  4  to  6  months'  single-named 
bills  of  choice  character.     Others  are  quoted  at  4^%. 


Sterling  exchange  has  not  reached  the  point  at 
which  it  is  generally  figured  gold  can  be  shipped  direct 
to  the  United  Kingdom  or  Continent  without  loss. 
Nevertheless,  as  we  indicate  elsewhere,  an  engagement 
of  $2,000,000  in  gold  bars  was  made  for  Paris  on 
Friday,  which  is  explained  by  the  shippers  as  a  special 
transaction.  With  the  exception  of  $3,500,000  taken 
for  Paris  last  September,  this  is  the  first  engagement 
of  gold  bars  for  export  since  June  1909.  The  week's 
foreign  gold  engagements  included  $250,000  to 
Buenos  Aires  on  Saturday  and  $250,000  on  Monday 
for  Costa  Rica,  and  an  additional  $250,000  for  Costa 
Rica  on  Friday.  London  is  drawing  funds  from 
the  Continent  quite  freely  and  is  still  likely  to  call 
upon  New  York  in  the  near  future.  British  trade 
is  exceptionally  active  and  is  thus  requiring  its  full 
quota  of  banking  accommodation.  Thus  far  the  coal 
strike  in  Scotland  and  Wales  has  not  been  accepted  as 
a  definite  probability  in  English  industrial  circles,  the 


only  direct  evidence  of  the  threatened  disturbances 
being  a  tendency  on  the  part  of  manufacturers  and  of 
ship-owners  to  contract  for  future  supplies  of  fuel  at 
advanced  prices.  An  active  money  market  is  confi- 
dently predicted  in  London  for  February  and  March. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8755@4  8760, "cable  transfers  at  4  8810@4  8815 
and  60  days  at  4  8435  @4  8445.  Lower  discounts  at 
London  and  selling  for  speculative  account  brought 
about  a  decline  of  some  15  points  early  on  Monday;  later 
there  was  a  slight  rally,  with  closing  prices  at  4  8745 @ 
4  8750  for  demand,  4  8795 @4  88  for  cable  transfers 
and  4  8425@4  8435  for  60  days.  On  Tuesday  trading 
was  dull  and  featureless,  with  demand  and  60  days 
unchanged  from  Monday's  level;  cable  transfers  were 
slightly  weaker  at  4  87*90 @4  8795.  On  Wednesday, 
after  a  weak  opening,  the  undertone  became  somewhat 
firmer  on  a  moderate  investment  demand  and  higher 
discounts  at  London,  although  the  final  range  was 
below  the  previous  day's  close,  at  4  8740(3)4  8745  for 
demand  and  4  8785  @4  8790  for  cable  transfers;  60 
days  showed  no  change.  Sterling  advanced  rather 
sharply  on  Thursday  on  increased  firmness  in  the  Lon- 
don money  market;  at  the  close  demand  was  quoted  at 
4  8755@4~8760,  cable  transfers  at  4  88 @4  8805  and 
60  days  at  4  8440 @4  8450.  On  Friday  the  opening 
was  firm,  but  the  market  eased  off  later  and  a  net 
decline  of  5  points  was  shown  in  demand  and  a  net 
advance  of  5  points  in  60  days.  The  close  was  at 
4  8445 @4  8455  for  60  days,  4  8750 @4  8760  for  de- 
mand and  4  88@4  8810  for  cables.  Commercial  on 
bank  was  quoted  at  4  82%  @4  84*4  and  documents 
for  payment  4  83%@4  84^.  Cotton  for  payment 
ranged  from  4  83*^@4  83%,  grain  for  payment  from 
4  84  to  4  84M. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.  2  1912. 


Currency 
Gold    ... 


Total  gold  and  legal  tenders. 


Received  by 
N.  Y.  Banks. 


$14,532,000 
2,600,000 


S17, 132,000 


Shipped  by 
N.  Y.  Banks 


$4, 818, 000 
746.000 


S5, 564 ,000 


Net  Interior 
Movement. 


Gain    §9,714,000 
Gain       1,854,000 


Gain  511,568,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending  Feb.  2  1912. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treas.  oper.  and  gold  exports.. 

§17,132,000 
28,000,000 

§5,564.000 
30,550,000 

Gain  §11,568,000 
Loss       2,550,000 

S45, 132,000 

§36,114,000 

Gain    S9,01S,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o/ 

Feb.  1  1912. 

Feb.  2  1911. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England . . 
France    . . 
Germany  . 
Russia  .a. 
Aus.-Hunb 

Spain 

Italy  _d 
Netherl'ds 
Nat.Belg.d 
Sweden  .. 
Switzerl'd 
Norway  .. 

£ 

38,333,790 
127,352,800 
143,181,450 

143.287,000 

53,846,000 

16,739,000 

41,375,000 

11,976,000 

6,684,667 

4,719,000 

6,466,000 

2,232,000 

£ 

32,235,390 
15,216,200 

6,149,000 
12,345,000 
30,284,000 

3,623,000 
94  1 ,600 

3,342,333 

£ 

38,333,790 

159,588,190 

58,397,650 

149,436,000 

66,l!U.(iiiil 

47,023,000 

44,998,000 

12,917,600 

10,027,000 

4,719,000 

6.466,000 

2,232,000 

£ 

36,467,105 

129,651,920 

40,564,S00 

111. (171,000 

55,165,000 

16,443,000 

39,340,000 

10,814,000 

5,624,667 

4,463,000 

6,250,000 

1,859,000 

£ 

32,739,680 

14,787,400 

6,447,000 

12,418,000 

30.825.000 

3,498,000 

2,349.500 

2,812.333 

£ 

36,467,105 

162,391,600 

55,352,200 

151,418,000 

67,583,000 

47.268,000 

42,838,000 

13,163,500 

8,437.000 

4,403,000 

6.250,000 

1,859,000 

Total  week 
Prev.  week 

496,192,707 
494,426,887 

104,136,523 
103,770,580 

600,329,230 
598,197,467 

491,613,492 
491,120,245 

105, 876.913 
10  5. 786,307 

597,490,405 
596,906,552 

a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
chat  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don. In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  silver)  given  in  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  ob- 
tain; It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reporting  the  total  gold  and  sliver;  but  we  believe  the  division  we 
□ako  Is  a  close  approximation. 
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THE  GERMAN  ELECTIONS. 

There  were  numerous  reasons  why  the  recent  elec- 
tions to  the  German  Reichstag  were  of  particular 
public  interest,  not  only  in  Germany  itself,  but  in  the 
outside  world.  All  political  observers,  as  soon  as  the 
call  for  the  first  election  since  1907  was  issued,  agreed 
that  a  highly  interesting  test  of  the  political  situation 
was  at  hand.  In  the  first  place,  it  was  recognized  that 
the  result  would  probably  show  the  real  bearing  on 
political  majorities  of  the  social  unrest,  prevalent  in 
Germany  as  elsewhere  during  the  present  era  of  politi- 
cal commotion.  The  complaint  against  the  high  cost 
of  living  on  the  Continent  might  easily  emphasize 
such  influence.  And,  secondly,  the  growing  spirit  of 
resistance  among  the  German  people  against  increased 
Government  taxation  for  purposes  of  larger  armament 
had  already  brought  about,  in  and  out  of  the  Reichstag, 
widespread  demand  for  a  representative  ministry  in- 
stead of  a  Cabinet  responsible  only  to  the  Kaiser. 

These  two  considerations  would  naturally  have 
caused  expectation  of  a  Socialist  victory.  But,  on  the 
other  hand,  there  was  the  "anti-English  feeling," 
stirred  up  by  recent  diplomatic  developments,  and  the 
sentiment  of  patriotism,  which  must  have  been,  to  a 
large  extent,  aroused  by  the  war  talk  of  last  summer. 
It  was  possible,  no  doubt,  that  the  Morocco  incident 
might  cut  both  ways — might  help  the  Government 
Party  through  the  appeal  to  patriotism,  or  might 
also  hurt  that  party  through  the  argument  that  a 
needless  derangement  of  the  national  peace  of  mind 
had  been  brought  about  by  the  Government's  gratui- 
tous attitude  of  belligerency  toward  France.  But  this 
merely  gave  an  argument  to  each  side.  On  the  whole, 
the  country's  expectations  leaned  toward  substantial 
gains  by  the  Socialist  Party  as  representing  in  the  main 
what  we  call  the  Opposition. 

The  result  of  the  vote,  which  was  not  fully  known 
until  last  week,  is  an  undoubted  and  very  substantial 
victory  for  the  Socialists.  The  Socialist  Party  itself 
has  gained  57  seats  in  the  Reichstag,  of  which  35  came 
from  the  Government's  main  supporter,  the  Conserva- 
tive Party,  and  the  rest  from  the  Clericals  and  the 
Liberals.  In  the  old  Reichstag  the  combination  of 
Conservatives,  Clericals,  Nationalists  and  Independ- 
ents, through  whom  the  Government  enacted  its  legis- 
lative measures,  had  a  clear  majority  of  91;  in  the 
new  Legislature  that  same  combination  stands  in  a 
minority  of  13 .  The  Government  "bloc"  now  numbers 
192  members,  as  against  the  205  Socialist-Liberal- 
Radical  combination.  That  a  Socialist  should  have 
been  returned  from  Potsdam,  the  Emperor's  suburban 
residence,  and  that  the  Socialist  candidate  in  the  palace 
district  of  Berlin  should  nearly  have  been  elected, 
are  incidents  which,  while  not  important  in  themselves, 
lend  a  picturesque  touch  to  the  general  result. 

With  this  powerful  showing  in  the  national  legisla- 
ture, what  is  the  Socialist  Party  likely  next  to  do? 
Its  leaders,  since  the  announcement  of  the  vote,  have 
talked  with  moderation  and  good  sense,  but  have 
clearly  intimated  restriction  on  the  policy  of  excessive 
armament  and  on  increased  taxes.  There  are  those 
who  imagine  that  they  will  take  the  tariff  in  hand. 
It  is  possible  that  a  movement  for  a  ministry  answer- 
able to  the  legislative  body  itself  will  be  urged  again 
with  renewed  assurance.  But  this  hardly  touches 
what  are  considered  the  purely  Socialist  ideas. 

To  understand  the  whole  situation,  something  of  an 
historical  review  is  necessary.  There  have  been  times 
when  the  Socialist  program  in  Germany  meant  a  great 


deal  more  than  it  means,  for  instance,  in  this  country, 
and  there  have  been  other  times  when  it  meant  a  great 
deal  less.  The  party  had  its  origin  in  the  insurrections 
of  1848;  it  was  then  clearly  a  revolutionary  party. 
Organized  by  Karl  Marx  in  the  early  sixties,  under  the 
name  of  Social-Democratic  Party,  its  political  agitation 
was  aimed  at  upsetting  some  of  the  fundamentals  of 
finance  and  industry  as  well  as  politics.  The  propa- 
ganda of  Marx  was,  indeed,  directed  primarily  at 
capital   as  an  institution. 

This  being  so,  the  Government  of  the  period  adopted 
frankly  the  policy  of  suppressing  free  discussion.  The 
so-called  "Exceptional  Powers  Bill"  of  1878  prevented 
popular  gatherings  in  the  Socialist  interest,  and  in  1879 
Bismarck  went  so  far  as  to  try  to  suppress  free  dis- 
cussion of  the  Socialist  doctrines  on  the  floor  of  Parlia- 
ment. He  failed  in  this,  but  the  policy  of  repression 
had  its  natural  influence  in  the  growing  radicalism  of 
the  Socialist  faction  itself.  It  was  in  1880  that  the 
national  program  of  the  party,  which  had  formerly 
declared  its  purpose  of  achieving  its  needs  "by  every 
lawful  means,"  dropped  out  one  word  and  avowed  it 
purpose  of  achieving  them  "by  every  means." 

Fortunately  for  both  people  and  Government,  this 
oppressive  legislation  was  relaxed.  Between  1880  and 
1890  labor  unions  were  formally  recognized  by  statute; 
the  law  against  free  discussion  was  permitted  to  lapse, 
and  the  Imperial  Government  itself  took  a  hand  in 
large  Governmental  schemes  for  the  benefit  of  labor. 
The  consequence  of  all  this  very  naturally  was  a  slower 
rate  of  increase  in  the  Socialist  vote,  and  later  a  very 
decided  modification  of  the  party's  program — but 
this  last  development,  in  turn,  had  the  interesting 
result  of  once  more  largely  increasing  the  Socialist 
Party,  mainly  because  of  the  growing  moderation  of  its 
views.  In  the  vote  of  1878  the  Socialists  polled 
437,438;  in  1894,  1,100,000;  in  1898,  2,120,000;  in 
1907,  3,240,000.  The  exact  numerical  strength  of  the 
party  at  the  polls  in  the  recent  elections  is  not  yet  fully 
known.  But  a  more  impressive  showing  is  that  of 
Socialist  representation  in  the  Reichstag  at  this 
month's  election;  it  may  be  seen  from  the  following 
comparative  table: 


Socialists 

Liberals 

Radicals    

Clericals  and  Nationalists. 

Conservatives 

Independent  

Vacant 


Old  Parliament . 

New  Parliament 

53 

110 

51 

46 

49 

49 

129 

122 

101 

69 

9 

1 

2 

0 

Total 397  397 

This  very  impressive  rise  in  the  Socialist  Party's 
political  power  might  on  its  face  be  interpreted  to 
mean  that  Germany's  political  and  economic  extremists 
are  in  the  saddle.  It  would  hardly,  however,  be  safe 
to  take  for  granted  just  that  result.  We  have  already 
seen  how  circumstances  during  the  generation  past 
have  altered  the  general  attitude  of  the  party.  Ger- 
man socialism  as  a  political  force  certainly  cannot  now 
be  classed  as  a  revolutionary  influence  in  politics  or  in 
political  economy.  It  stands  out,  rather,  as  a  general 
opposition  movement  to  the  reactionary  tendencies  of 
the  Imperial  Party.  It  may,  indeed,  be  described, 
so  far  as  it  con:-erns  the  Go\vn;me>i,;d   ,  :^  a 

state  of  mind  rather  than  an  economic  doctrine. 

This  being  so,  it  is  easily  conceivable  that  the  longer 
result  of  the  Socialist  victory  may  be  by  no  moans  an 
unmixed  evil.  That  it  will  tend  to  restrict  the  policy 
of  indefinite  expansion  of  armaments;  that  it  will  im- 
pose a  check  on  belligerent  diplomacy  and  heedless 
Government  financing — these  things  may  safely  be 
taken  for  granted.  Whether  it  will  find  a  way  to 
create  real  representative  ministerial  government  in 


;no 


THE  CHRONICLE 


Vol.  lxxxxiv. 


Germany  remains  to  be  seen;    that  is  a  constitutional 
change  not  so  easy  to  secure. 

But  it  must  also  be  remembered  that  even  the  So- 
cialist Party  has  no  parliamentary  majority  of  its  own. 
h  power  as  it  may  exert  will  be  based  on  combina- 
tion with  other  fact  ions, which  are  not  Socialist  at  all. 
Behind  all  other  possibilities,  moreover,  stands  the  un- 
doubted fact  that  on  other  great  national  questions  the 
political  groups  of  the  German  Reichstag  are  not  neces- 
sarily cohesive.  In  a  matter  legitimately  involving  na- 
tional patriotism,  for  instance,  the  action  of  the  Ger- 
man Legislature  would  almost  certainly  be  like  that  of 
the.  French  Chamber  in  its  recent  overwhelming  vote  of 
confidence  in  the  Poincare  Ministry.  There  are  still 
six  or  seven  separate  factions  in  the  Reichstag,  which 
unite  with  one  another  into  groups  only  on  special 
questions:  it  is,  therefore,  possible  thai  thi  extremists 
will  have  considerably  less  power  of  carrying  things 
their  own  way  than  they  have,  for  example,  in  the 
British  House  of  Commons,  where  at  the  moment  only 
two  really  distinct  political  groups  exist.  If  the 
Reichstag  majority  leaders  were  to  go  too  far,  reaction 
from  their  leadership  and  loss  of  their  control  over 
other  groups  would  surely  follow.  But  as  to  what 
changes  in  the  trend  of  German  legislation  or  in  the 
general  scheme  of  constitutional  government  in  G  r- 
many  are  foreshadowed  by  this  striking  change  of 
electoral  majorities,  these  are  questions  which  are 
perhaps  as  yet  undetermined,  even  by  those  who  are 
close  to  the  inner  circles  of  German  politics. 


FEDERAL  CARE  OF  CHILDREN. 

The  bill,  introduced  in  the  Senate  some  six  weeks 
ago,  to  establish  a  Children's  Bureau  in  the  Bureau 
of  Commerce  and  Labor,  has  been  taken  so  seriously 
that  on  "Wednesday  of  this  week  it  actually  passed 
that  once  sober  and  deliberative  body  by  a  vote  of 
54  to  20.  As  originally  shaped,  the  scope  of  the 
measure  might  have  been  fairly  stated  as  covering 
everything  about  children,  for  the  Bureau  was  to 
investigate  and  report  upon  "all  matters  pertaining 
to  the  welfare  of  children  and  child  life",  especially 
the  birth  rate,  infant  mortality,  orphanage,  juvenile 
courts,  desertion,  dangerous  occupations,  accidents, 
and  diseases  of  children,  employments  and  legislation 
about  children  by  the  States  and  territories. 

Three  days  were  expended  in  talking  upon  the  bill, 
and  some  modifications  have  been  made.  Originally 
the  inquiry  was  to  extend  to  "the  morals  and  social 
and  religious  standing  of  the  parents."  The  press 
dispatches  do  not  cover  details  very  closely,  but  this 
particular  inquiry  may,  perhaps,  be  taken  out  by 
the  amendment  by  Senator  Culberson  of  Texas 
(adopted  by  39  to  M)  that  no  bureau  agent  shall 
enter  any  house  "used  exclusively  as  a  residence," 
against  objection  by  the  head  of  the  family.  Another 
amendment  adopted  provides  that  the  details  discov- 
ered shall  not  be  published,  whereas  those  were  originally 
left  open  to  inclusion  in  the  periodical  publication. 

It  Is  difficult  to  select  from  the  objections  to  such 
a  proposition .  and  difficult  also  to  treat  it  with  patience; 
yet  argument  and  ridicule  socio  to  have  lost  much  of 
their  wonted  efficacy.     If    Constitutionality  is    men- 

ned,  we  a  I  i  told  by  one  authority  that  if  the 
Slates  do  not  do  their  duty  in  some  asserted  respects, 
"constructions"  of  the  Constitution  will  be  found  to 
meel  the  exigency,  and  another  authority  that  weighs 
much  v.iih  some  people  has  intimated  that  when  the 
guilty  of  what  appeai-s  to  advanced  reform 


to  be  a  neglect  of  duty,  the  Central  Government  may 
and  should  step  in.  No  better  argument  has  been 
publicly  made  for  this  particular  measure  than  the 
remark  actually  made  on  the  floor  of  the  Senate:  that 
a  government  which  undertakes  to  protect  hogs  from 
disease  cannot  consistently  draw  back  from  doing- 
something  for  children. 

The  analogy  here  seems  imperfect,  and  the  com- 
parison is  degrading.  Parental  care  is  lacking  as  to 
the  hog,  while  the  family  is  the  unit,  the  microcosm, 
the  life  of  the  civilized  state.  The  parental  relation 
fails  in  some  instances,  notoriously.  When  children 
are  misused,  starved,  treated  on  lines  which  endanger 
their  morals,  or  are  put  out  to  labor  at  tender  ages, 
society  intervenes,  because  society  cannot  afford  to 
let  its  children  be  sacrificed  to  any  defects  in  parental 
care,  as  it  cannot  afford  to  have  them  sacrificed  to 
automobiles.  There  are  existing  laws  applicable  to 
all  such  cases,  and  if  these  laws  are  inadequate  or  are 
poorly  enforced, the  proper  line  of  remedy  is  evident. 
If  it  were  true,  or  if  it  ever  becomes  true,  that  the 
parental  relation,  the  most  ancient  of  which  we  have 
any  record,  can  no  longer  be  trusted  to  rear  children, 
civilization  must  stand  confessed  as  a  failure.  To 
state  the  monstrosity  in  plain  language  is  to  dispose 
of  it,  for  all  rational  minds.  Senator  Heyburn  said 
what  should  have  disposed  of  it  when  he  pointedly 
said  that  such  a  law  woidd  have  taken  Abraham  Lincoln 
from  his  parents  because  he  lived  in  a  log  cabin  and 
slept  on  the  ground  as  a  floor. 

As  to  the  argument  from  importance,  children  are 
admittedly  the  most  important  things  on  earth;  but 
if  the  Central  Government  is  to  control  whatever  is 
important  there  is  no  stopping-place — it  must  control- 
from  birth  to  burial  and  nothing  can  escape  it.  More- 
over, the  suggestion  that  the  Bureau  is  to  inquire  into 
legislation  by  the  States  looks  towards  the  day  when 
the  States  will  become  mere  departments  of  the 
Central  Government.  If  anybody  derides  such  a 
possibility  as  absurd,  then  the  question  arises,  when 
and  at  what  line  are  we  to  stop  moving  towards  that 
supposed  impossibility  ? 

Senator  Borah  of  Idaho  stands  sponsor  for  this 
bill  by  introducing  it;  but  its  genesis  is  not  exactly 
known.  It  doubtless  proceeds  from  child  labor  and 
other  labor  leaders,  with  some  aid  from  the  same 
misguided  humanitarianism  which  would  remove  from 
workmen  all  responsibility  for  their  own  recklessness. 
It  is  a  campaign  measure,  conceived  as  a  bait  for  that 
bane  of  our  politics,  a  class  "vote".  It  proposes  a 
Bureau  within  a  Bureau,  more  useless  inquiry,  more 
offices,  more  inducement  to  relax  one's  own  efforts 
and  rely  on  some  imaginary  power  to  carry  us  to 
Paradise,  more  paternalism,  more  emasculation  of 
manhood,  more  corruption  of  public  morals.  Excel- 
lent intentions  do  not  take  the  evil  out  of  evil  measures. 
For  many  years  the  common  man  in  some  European 
countries  has  been  coming  hither,  as  a  refuge  from 
bureaucratic  and  other  oppression;  and  now  we 
Americans  are  busy  in  trying  to  reproduce  and  fasten 
upon  ourselves  that  from  which  he  has  been  fleeing. 


THE  COUNTRY'S  IRON  PRODUCTION  IN  1911. 

The  official  statistics  of  pig  iron  production  in  the 
United  States  during  the  calendar  year  1911,  as  com- 
piled by  Mr.  James  M.  Swank  of  the  American  Iron  & 
Steel  Association,  confirm,  what  was.  well  known  before, 
\  ha1  the  year  was  a  poor  one  in  the  iron  t  rade.  It  may 
be  -aid  to  have  been  unsatisfactory  in  a  double  sense — 
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that  is,  not  alone  in  the  reduced  volume  of  the  output, 
but  still  more  so  in  the  Low  prices  realized  for  this 
lessened  product.  For  the  twelve  months  of  1911  the 
make  of  pig  iron  aggregated  only  23,649,344  tons, 
against  27,303,567  tons  in  the  twelve  months  of  1910 
and  25,795,471  tons  in  the  twelve  months  of  1909. 
The  downward  course  of  production  in  1911  was  really 
a  continuation  of  the  retrograde  movement  begun  dur- 
ing the  latter  half  of  1910.  In  the  first  half  of  1910 
the  product  was,  roughly,  15  million  tons — in  exact 
figures  14.978,738  tons.  In  the  latter  half  of  1910, 
however,  the  output  was  only  12,324,829  tons,  and 
in  the  first  half  of  1911  there  was  a  further  decline  to 
11, (ki(>, 996  tons,  while  there  was  very  little  recovery 
in  the  second  half  of  1911,  the  product  amounting  to 
11,982,348  tons. 

The  causes  responsible  for  the  setback  experienced 
in  the  iron  trade,  and  which  in  diminished  measure  ex- 
tended to  nearly  all  other  branches  of  business,  were 
the  same  as  those  noted  in  1910.  Radical  Govern- 
mental policies  and  disturbing  legislative  enactments 
deeply  unsettled  confidence  and  made  men  of  means 
and  the  managers  of  large  corporations  reluctant  to 
embark  upon  new  enterprise  or  upon  promotion  work 
of  any  kind.  The  risks  were  too  great,  the  outlook  too 
uncertain.  The  numerous  trust  prosecutions,  the 
condemnation  by  the  United  States  Supreme  Court 
of  the  Standard  Oil  Co.  and  the  American  Tobacco  Co., 
the  beginning  of  a  suit  under  the  Sherman  Law  against 
the  United  States  Steel  Corporation ,  and,  worst  of  all, 
the  fear  engendered  by  the  unfortunate  speeches  of 
President  Taft  and  the  remarks  of  Attorney-General 
Wickersham,  that  all  large  combinations  belonged  in 
the  forbidden  class,  were  all  influences  that  proved 
depressing  in  the  highest  degree. 

The  most  potent  disturbing  agency,  however,  as  far 
as  the  iron  and  steel  industry  is  concerned,  was  the 
unsatisfactory  railroad  situation.     The  connection  be- 
tween the  iron  industry  and  the  railroad  industry  has 
always  been  close.     Prosperity  in  the  latter  has  in- 
variably meant  prosperity  in  the  former,   and,   vice 
versa,  when  the  railroads  are  depressed,  the  fact  never 
fails  to  be  reflected  in  reaction  in  the  iron  and  steel 
trade.     During  1911  the  railroads  encountered  unus- 
ually trying  conditions.     At  the  beginning  of  the  year 
the  managers  were  looking  hopefully  forward  to  the 
prospect  of  being  allowed  to  make  slight  advances  in 
rates,  in  order  to  compensate  in  part  for  the  rise  in 
operating  cost  and,  more  particularly,  the  higher  wage 
schedules  to  which  the  carriers  had  been  obliged  to 
assent  during  1910.     Congress  had  in  1910  enacted  a 
new  railroad    law    giving  the  Inter-State  Commerce 
Commission  power  to  veto  proposed  advances  in  rates. 
But  expectations  were  entirely  disappointed .     Towards 
the  close  of  February  the  Commission  announced  its 
decision  in  the  cases  which  it  had  had  under  considera- 
tion for  about  eight  months,  and  refused  to  grant  ad- 
vances of  any  kind,  either  by  Western  roads  or  East- 
ern roads.     The  refusal,  too,  was  on  such  broad  lines 
that  it  seemed  unlikely  the  railroads  could  ever  make 
out  a  case  which  would  incline  the  Commission  to 
sanction  any  general  leveling  of  rates  upward.     The 
effect  was  to  impair  confidence  in  the  stability  and 
integrity  of  railroad  income.     Several  other  decisions 
by  the  Commission,  handed  down  later  in  the  year, 
served  still  further  to  excite  fears  on  that  score.     To 
state  the  situation  in  brief,  a  blow  was  dealt  at  the 
railroad  industry  in  February  by  the  action  of  the 
Commission  from  which  there  was  no  recovery  the 
rest  of  the  year 


It  may  be  stated  as  an  undisputed  fact  that  the 
chief  unfavorable  feature  in  the  iron  and  steel  industry 
during  the  year  was  the  lack  of  orders  from  the  rail- 
roads. On  account  of  their  crippled  condition  and 
the  impairment  of  their  credit,  they  were  obliged  to 
practice  rigid  retrenchment  and  economy.  It  was 
absolutely  necessary,  as  far  as  possible,  to  defer  until 
some  future  and  more  opportune  occasion  all  improve- 
ments and  extension  work.  This  meant  that  they 
could  purchase  only  sparingly,  though  a  slight  change 
in  the  attitude  of  the  managers  occurred  the  latter  part 
of  the  year,  it  being  then  found  that  as  to  certain 
things  it  would  be  unduly  risky  to  put  off  purchases 
any  longer.  Low  prices  came  as  a  further  inducement 
to  buy 

As  indicating  the  part  which  railroad  activity  in 
ordinaiy  seasons  plays  in  the  iron  and  steel  trade,  it 
should  be  noted  that  in  April  Chairman  Gary  of  the 
Steel  Corporation  gave  out  a  statement  saying  that 
the  railroads  usually  buy  about  30  to  33  1-3%  of  the 
company's  entire  product,  but  for  some  time  past 
had  been  buying  only  about  7@8%.  One  feature  of 
an  encouraging  nature  in  the  early  part  of  the  year  was 
that  prices  for  iron  and  steel  were,  on  the  whole,  fairly 
well  maintained,  especially  considering  the  small  vol- 
ume of  business  being  done.  In  May,  however,  the 
Republic  Iron  &  Steel  Co.  announced  a  cut  of  $3  a 
ton  in  steel  bars  at  Pittsburgh  and  marked  the  quota- 
tion down  from  the  nominal  figure  of  $1  40  per  100  lbs. 
to  $1  25.  Not  only  that,  but  the  cut  was  accompanied 
by  the  announcement  that  these  reduced  figures  would 
hold  good  to  jobbers  until  Oct.  1  and  to  general  con- 
sumers until  Jan.  1  1912,  while  in  the  case  of  agricul- 
tural-implement makers  it  was  stated  these  prices 
would  apply  until  July  1  1912.  This  action  made  it 
evident  that  a  long  term  of  low  prices  was  ahead. 

The  other  independent  producers,  as  well  as  the 
Steel  Corporation,  at  once  met  this  cut.  Chairman 
Gary  then  called  the  steel  manufacturers  together  at 
one  of  his  customary  dinner  conferences  on  May  29. 
Following  this  conference  a  general  downward  revision 
of  prices  of  finished  steel  products  was  made,  with  the 
exception  of  wire  products,  tin  plate,  rails,  hoops  and 
tubular  goods.  In  June  came  a  reduction  in  wire 
products  also,  and  from  this  time  on  the  price  situa- 
tion became  steadily  worse,  until  the  latter  part  of  the 
year  an  absolutely  open  market  for  steel  products 
prevailed  except  in  the  case  of  one  or  two  special  ar- 
ticles, like  steel  rails,  where  quotations  have  been 
maintained  on  an  unchanged  basis  for  years.  One 
effect  of  these  low  values — the  lowest  in  a  very  long- 
period  of  time  and  which  in  many  instances  left,  it  was 
claimed,  no  margin  of  profit  to  the  producer — was  to 
stimulate  considerable  activity  in  the  trade,  but  not 
until  well  along  in  the  year.  Consumers  who  had 
previously  been  holding  off  now  put  in  orders  on  a 
pretty  liberal  scale.  Even  the  railroads  were,  as  al- 
ready indicated,  induced  to  purchase  with  greater  free- 
dom. This  purchasing  finally  brought  some  slight 
recovery  in  prices  towards  the  end  of  the  year,  more 
particularly  in  finished  products.  As  an  indication 
of  the  change,  the  Republic  Iron  &  Steel  Co.,  which 
after  its  action  the  previous  May  had  further  cut  the 
price  of  steel  bars  at  Pittsburgh  to  SI  per  100  lbs.,  in  De- 
cember made  two  advances,  first  to  $1  10  and  then  to 
SI  15,  these  prices  applying  to  1912  shipments.  Other 
producers,  of  course,  followed  the  lead.  Steel  billets, 
which  the  first  five  months  of  the  year  were  main- 
tained at  $23  a  ton,  dropped  to  $19  in  November,  with 
a  recovery  to  $20  the  latter  part  of  December.     In  the 
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following  we  furnish  the  quotation  at  the  beginning 
and  the  end  of  the  year  for  a  number  of  leading 
products,  and  also  the  high  and  low  points  of  the  year, 
each  with  dates: 


-Low- 


Price 

Jan.  1 

1911.    . 

S  S 

Old  iren  T  ral  0  1 5  50  Nov 

Xo.2fdyp.iron  a   15  50   14  8S 
Basic,  pig  Iron. a   14  75   11  25  Jan. 
Gray  fge  p.  1..6  13  90  13  25 
Bessr  p.  iron.. 6  15  90  14  90  Nov 
Steel   bihet*.    at 

mills 6  23  00  19  00   N. n    22  to  Dec 


Range  for  Year  1911 . 
High- 


Price 

Dec.ZQ 

-  1911. 


1  to  Dec.   13  18  50  Men. 

29  to  Dec.  30  15  50  Jan. 

18  to  Feb.    lc  15  25  Men. 

Nov.  29  14  40  Feb. 

15  to  Dec.   13  15  90  Jan. 


1  to  Men..  29  16  00 

1  to  May   31    14  85 

8  to  April  19   14  25 

15  to  May   10  13  40 

1  to  Sept.  27   15  15 


20  23  00  Jan.    1  to  May  24     20  00 
c  The  same  price  ruled  again  from  July  12 


considerably  from  month  to 
month.  According  to  the  figures  compiled  by  the 
"Iron  Age,"  the  monthly  output  increased  from 
1,759.326  tons  in  January  to  2,171,111  tons  in  March, 
then  fell  off,  mainly  because  of  the  blow  dealt  the 
railroad  industry  by  the  adverse  decision  of  the  Inter- 
State  Commerce  Commission  the  previous  February, 
so  that  in  June  the  output  was  only  1,787,566  tons. 
Under  the  break  in  prices  which  then  developed,  the 
product  increased  again  month  by  month,  and  in 
October  reached  2,102,147  tons.  This  last  was  for  a 
month  of  31  days.  In  November,  with  only  30  days, 
the  output  was  1,999,433  tons  and  in  December  (31 
days)  2,043,270  tons.  The  Steel  Corporation  in 
May  reported  its  steel  ingot  capacity  employed 
to  the  extent  of  only  58%.  In  June  there  was  an  in- 
crease to  68%,  and  at  the  end  of  December  the  com- 
pany was  running  to  the  extent  of  80%  of  capacity. 
The  unfilled  orders  on  the  books  of  the  subsidiary  cor- 
porations May  31  were  only  3,113,187  tons.  By 
Dec.  31  they  had  increased  to  5,084,761  tons.  This 
compares  with  only  2,674,757  tons  on  Dec.  31  1910. 

In  one  particular  there  was  noteworthy  development. 
There  was  a  further  marked  expansion  of  the  country's 
export  trade  in  iron  and  steel.     In  this,  of  course,  the 
United  States  Steel  Corporation  played  the  most  note- 
worthy part.     That  wisely  managed  concern  has  from 
the  first  sought  to  build  up  foreign  markets  for  its 
products,  and  during  1911,  with  the  domestic  demand 
so  small,  its  efforts  to  that  end  were  redoubled.     In 
money  value  the  country's  exports  of  iron  and  steel 
and    their    products    reached     1249,656,411  in  1911, 
against  $201,271,903  in  1910  and  $157,674, :i94in  1909. 
As  far  as  quantities  are  concerned,  many  of  the  articles 
are  of  such  a  description  that  weights  are  not  given  in 
the  Custom-House  statistics.     Taking  the  shipments 
of  all  kinds  of  iron  and  steel  reported  by  weight,  the 
aggregates  of  the  exports  in  191 1  reached  2, 187,81 1  gross 
tons.      As  the  imports  were  only  256,903  tons,  this 
left  a  net  excess  of  iron  and  steel  exports  in  amount  of 
almost  two  million  tons  (1,930,908  tons),  or  nearly 
double  the  net  exports  in  1910,  which  reached  only 
1,049,975  tons.     The  United  States  assumes  promi- 
nence   even    as    an   exporter  of  tin  plates,  of  which 
the  shipments  in  1911  were  137,684,241  lbs.,  against 
only  27,877,080  lbs.  in  1910.     The  table  we  now  insert 
shows  the  imports  and  exports  for  each  of  the  last  six 
years: 


IMPORTS  AND  EXPORTS  OF  ALL  KINDS  OF  IRON  AND  STEEL. 

1911.  1910.  1909.  1908.  1907.  1906. 

Imports ..tons    256,903       487,967      356,296      205,755      662,350      578,209 

Exports    2,187,811   1,537,942   1,241,496      964,243   1,301.981   1,325,740 

Excess  of  exports...  1,930,908  1,049,975      885,200      758,488       639,631       747,531 

As  much  interest  attaches  to  the  iron  production  of 
the  different  States,  we  annex  the  following  table: 

PRODUCTION  OF  PIG  IRON  BY  STATES. 


a  At  Philadelphia.     6  At  Pittsburgh. 
to  19  and  from  Dec.  13  to  30. 

Average  prices  were  quite  generally  the  lowest  since 
1904,  and  in  some  instances  for  a  much  longer  period 
of  time.  We  add  a  second  table  to  show  the  average 
prices  for  the  last  eight  years  on  a  number  of  leading 
articles  of  iron  and  steel. 

AVERAGE  YEARLY  PRICES  OF  IRON  AND  STEEL.  1904  TO  1911. 

1911.  1910.  1909.  1908.  1907.  1906.  1905.  1904. 

Arlic<ts S  SSSSSSS 

Old  iron  T  rails  at  Phila ton. 16.90  19.09   19.42   18.60  23*88  23  05  22.08  16.22 

No.  1  anth.  fdy.  pig  at  Phila.    "    15.71   17.36  17.80  17.70  23.89  20. 9S   17.89  15.57 
Gray  forge  pig  Iron,  Lake  ore, 

at  Pittsburgh "     13.96  15.24   15.55   15.23   21.52   19.85   15.62  12.89 

Bessemer  pig  iron  at  Pittsb..    "    15.71   17.19   17.41   17.07  22.84   19.54   16.36  13.76 

Steel  rails  at  mills  inPenn..    "    28.00  28.00  28.00  28.00  28.00  28.00  28.00  2S.00 

Steel  billets  at  mills  at  Pittsb.  "    21.45  25  38  24.61   26.31   29.25  27.43   24.03  22.18 
Best    refined    bar    iron    from 

store  at  Philadelphia.  100  lbs.   1.64     1.85     1.75     1.70     2.11     1.98     1.92  1.72 

Production    varied    considerably    from    month 


Tons 

2,240 
lbs. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

1905. 

South. 

Slates . 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Tons. 

Ala  .. 

1,712,443 

1,939,147 

1,763,617 

1,397,014 

1.686,674 

1,674,848 

1,604.062 

Va   .. 

293,642 

444,976 

391,134 

320.458 

478,771 

483,525 

510,210 

Tenn.. 

324,648 

397,569 

333,845 

290.826 

393,106 

426,874 

372.692 

W.  Va 

291,472 

174,661 

228,282 

65.551 

291,066 

304,534 

298,179 

Ky  .. 

95,202 

100.509,         86.371 

45.096 

127.946 

98,127 

63.735 

Ga   .. 

\          1,200 

11,725 

26.072 

24.345 

55,825 

92,599 

38,699 

Texas. 

/ 

Md  .. 

255,816 

326,214 

286,856 

183,502 

411,833 

386,709 

332,096 

Total . 

2,974,423 

3,397,801 

3,116,177 

2,326.792 

3,445,221 

3.467,216 

3,219,673 

Penn.. 

9,806,834 

11,272.32310,918,824 

6,987,191 

11,348.549 

11.247,869 

10.579.127 

Ohio  . 

5,310,310 

5,752,112 

5,551,545 

2,861,325 

5,250,687 

5,327,133]  4,586,110 

N.  Y. 

1.562,756 

1,938,407 

1,733,675 

1.019,495 

1,659.752 

1.552,659!   1.198,068 

N.  J._ 

40,663 

264,781 

294,474 

225,372 

373.189 

379,390       311,039 

Illln's. 

2,108,002 

2,675.646 

2,467,156 

1.691,944 

2,457,768 

2,156,8661  2,034,483 

Mlch.o 

1,163,932 

1,250,103 

964,289 

348,096 

436,507 

369,456       2S8.704 

Wise. 6 

276,807 

307.200 

348,177 

148,938 

322,083 

373,3231      351,415 

Mo.c  . 

395,968 

428,612 

382.766 

313,071 

468,486 

413.040        407.774 

Massrf 

9,649 

16,582 

18,388 

13,794 

19,119 

20,239 

15,987 

GrTot 

23,649,344 

27,303,567 

25.795.471 

15.936,018 

25.781,361 

25.307,19122,992,380 

a  Including  Indiana,     b  Including  Minnesota, 
ton  and  California,     d  Including  Connecticut. 


c  Including  Colorado,  Washing- 


ANTHRACITE  COAL  PRODUCTION  IN  1911. 
Anthracite  coal  production  during  1911  repeated 
past  experience  in  showing  an  increased  output  at  a 
time  when  production  in  most  other  lines  was  being  in 
larger  or  smaller  measure  reduced.  This  is  the  second 
successive  year  in  which  the  anthracite  output  has  in- 
creased. In  1909,  on  the  other  hand,  at  a  time  when 
most  other  industries  were  showing  revived  activity, 
the  anthracite  shipments  to  market  registered  a  de- 
crease. But  the  records  make  it  clear  that  the 
anthracite  trade  not  infrequently  follows  a  course 
of  its  own. 

The  explanation  is  found  in  the  fact  that  the  anthra- 
cite region  is  of  limited  area  and  the  product  has  a 
distinctive  use.     No  one  needs  to  be  told  that  hard 
coal  as  a  fuel  goes  chiefly  into  domestic  and  family 
consumption,    and   is   employed   mainly   for   cooking 
and  heating  rather  than  for  manufacturing  purposes. 
A  severe  or  a  mild  winter  often  plays  a  more  important 
part  in  extending  or  restricting  the  anthracite  demand 
than  the  state  of  general  business.     As  it  happens, 
though,  the  early  months  of  1911  were  not  marked  by 
very  cold  weather,  and  in  the  closing  month,  December, 
temperatures  in  these  parts  were  milder  than  they  had 
been  for  years.     There  was  nothing,  therefore,  in  this 
circumstance  to  stimulate  the  production  or  consump- 
tion of  coal.     Nevertheless,  the  shipments  to  market  in 
1911  reached  69,954,299  tons,  against  64,905,786  tons 
in  1910  and  61,969,885  tons  in  1909.     The  demand  for 
anthracite  was  active  all  through  the  year,  and  there 
can  be  no  doubt  that  no  portion  of  the  enlarged  output 
remains  in  the  possession  of  the  mining  companies. 
The  "Engineering  and  Mining  Journal"  of  this  city  in 
its  review  of  the  year  says  that  the  storage  yards  of 
the  large  companies  remained  almost  empty.     This 
statement  we  find  confirmed  by  the  statistics  regarding 
tidewater  stocks,  which  it  appears  on  Dec.  31  1911 
amounted  to  only  712,958  tons,  against  734,898  tons 
Dec.  31  1910. 

Very  likely,  however,  coal  dealers  have  been  stocking 
up  to  be  prepared  against  the  eventuality  of  a  strike 
by  the  miners  on  April  1 .  The  contracts  with  the  men 
expire  on  April  1  1912,  and  it  was  known  all  through 
1911  that  demands  would  be  made  for  higher  wages 
and  for  other  concessions.  There  may,  hence,  be  larger 
supplies  than  usual  in  private  bins  and  also  in  the  yards 
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of  retail  dealers.  The  increase  in  production  went  on 
steadily  all  through  the  year,  there  being  only  two 
months  out  of  the  twelve  in  which  the  shipments  did 
not  exceed  the  totals  for  the  corresponding  months  of 
the  previous  year.  One  of  these  exceptions  was  April, 
and  the  other,  as  it  happens,  was  December,  when  the 
temperature  was  so  extremely  mild.  The  total  for 
the  latter  month  was  nevertheless  among  the  largest 
of  the  year,  as  may  be  seen  from  the  following: 


Months — 

January   

February 

March 

April 

May 

June  

July 

August 

September... 

October 

November  . . . 
December  . . . 


1911. 
5,904,117 

5,070,948 
5.996,894 
5,804,915 
6,317,352 

6.215,357 
4,804,065 
5,531,796 
5,730,935 
6,269,179 
6,193,314 
6,115,427 


1910. 
5,306.618 
5,031.784 
5.174,166 
6,224,396 
5.679,661 
5.398.123 
4.202.059 
4.996,044 
4,967.516 
5,622,095 
6.071,746 
6,231.578 


1909. 
5,183.345 
4,576,004 
6,332,474 
5.S91.176 
5,063,873 
4,904,858 
4.020,765 
4,198,273 
4,416.120 
5.579.759 
6.027.800 
5,775.438 


1908. 
5.618.339 
4.503,756 
4.766,158 
5,987,221 
6,088.116 
5.704,852 
4.541.506 
4.599.093 
5.211.047 
5,977,497 
5,839,491 
5.827.938 


1907. 
5,249,946 
4.563.720 
5,235,814 
5.916,583 
5,976,906 
5,994,272 
5.669.024 
5,795,347 
5,512.717 
C.KIS.OI!,-, 
5,743.522 
5,343,477 


1906. 
5,458,084 
4,712,099 
5.797,167 

488,203 
3.254,230 
5.676,018 
4,981,448 
5,400.511 
4,527,886 
5,384.768 
5.182,153 
4,836,028 


Total  tons. 69,954,299  64,905.786   61.969.8S5  64,665.014  67.109,393   55,698.595 

It  will  be  observed  from  the  foregoing  that  the  1911 
product  exceeded  by  nearly  3,000,000  tons  the  1907 
output,  which  was  the  previous  maximum.  In  the 
following  we  record  the  anthracite  movement  for  each 
year  back  to  1874.  The  figures,  it  should  be  under- 
stood, relate  only  to  the  shipments  to  market.  They 
do  not  include  coal  used  at  the  mines,  nor  coal  sold 
locally,  nor  yet  the  consumption  by  the  anthracite 
carriers  themselves.  To  get  at  the  total  output  it 
will  be  necessary  to  add  from  12%  to  15%  to  the 
figures  given. 


Year- 


Tons.      I  Year- 


Tons. 


1911  69,954,299 

1910 64.905.786 

1909  61,969,885 

1908   64.665,014 

1907  67,109,393 

1906   55,698,595 

1905 61.410.201 

1904 57.492,522 

1903 59.362,831 

1902 31,200.890 

1901 53,568,604 

1900   45,107.486 

1899..- 47.665,203 

1898 41.899,751 

1897 41,637,866 

1896--- - ---  43.177,483 

1895.-- 46.511,477 

1894.-- 41,391,200 

1893-. 


1892 41.893,320 

1891 40.448.336 

1890.. 35.855.174 

1S89 35,407.710 

1888 38,145.718 

1887 34.641.017 

1886 32.136,362 

1885... 31,623,529 

1884. 30.718.293 

1883 -. 31,793,027 

1882 29.120,096 

1881 28.500.017 

1880... 23,437.242 

1879 26,142.689 

1878.. 17,605.262 

1877 20.828.179 

1876... 18.501.011 

1875 19,712,472 


43.089.5361 1874 20,145.121 

With  reference  to  prices,  these,  it  is  well  known,  are 
maintained  on  a  fixed  basis  by  the  large  companies 
as  far  as  the  prepared  or  household  sizes  are  concerned, 
which  constitute  the  bulk  of  the  product.  The  only 
variations  are  that  during  the  summer  months  graded 
discounts  are  allowed  so  as  to  induce  consumers  to 
lay  in  supplies  in  advance  and  relieve  the  companies 
from  the  crush  which  would  otherwise  come  with  the 
advent  of  cold  weather.  For  the  small  or  steam  sizes 
of  coal,  however,  prices  do  fluctuate  to  some  extent. 
We  notice  that  the  "Engineering  and  Mining  Journal" 
says  that  for  these  steam  sizes(  pea  coal  and  the  like) 
prices  were  a  little  uncertain  early  in  the  year,  but 
soon  steadied  up  and  remained  firm,  while  toward 
the  close  of  the  year  this  class  of  coal  sold  at  tidewater 
at  higher  figures  than  had  been  realized  for  seven  or 
eight  years  previously. 

To  show  the  shipments  by  the  different  carriers,  we 
bring  forward  the  following  table,  adding  the  figures 
ford91 1 .  It  will  be  seen  that  the  ratios  of  the  different 
roads  vary  more  or  less  from  year  to  year,  and  that 
the  Erie,  the  Delaware  &  Hudson  and  the  Lehigh 
Valley  are  enlarging  their  percentages,  while  the  ratios 
of  the  Reading,  the  Lackawanna  and  the  Pennsylvania 
have  declined  somewhat. 


Reading 

Lehigh  Val..\ 
Del.  S.  &S..J 
Cent,  of  N.  J. 
D.  L.  &  W... 
Del.  &  Hud.. 

Penn.RR 

Penn.  Coal..) 

Erie ) 

N.Y.S.&W.J 
N.Y.O.  &\V. 


1911- 

Torm. 
.7.58 
12.603,000 

9,218,802 
9,869,820 

7. 201, ,731 
6,494,733 

8,800,179 

2,495,476 


', 


1910- 

Tons. 


18.96  12,445,733 
18.02  11.195,765 

13.18  8,519,135 

14.11  9.589.076 

10.30  6.578,356 

9.28  6,250.976 

12.58    7,554,198 

3.57    2.772,547 


—  1909 1908 

%        Tons.  %         Tons.  % 

19.17  11920.757  19.24  12,578,883  19.45 
17.25  10296.627  16.61  10,772,040  16.66 

13.13  7,938.370  12.81    8,495,425  13.14 
14.77  9,531,695  15.38  10.088,697  15.60 

10.14  6,136.946    9.90    6,461.666    9.99 
9.63  5,966,543    9.63    6,019.457    9.31 

11.64   7,461,12112.04     7,450,175  11.52 

4.27   2.717,826    4.39    2.798,671     4.33 


Total     69,954,299  100.0   64.905.786  100.0  61969.885  100.0  64.665.104  100.0 


GOLD  AND  SILVER  PRODUCTION  AND 
MOVEMENT  IN  1911. 
The  year  1911  witnessed  progress  in  the  production 
of  gold  in  some  directions  and  a  retrograde  movement 
in  others,  with  the  net  result  a  moderate  gain  in  the 
aggregate  yield  of  the  world's  mines  as  compared  with 
1910.  To  be  more  explicit,  from  the  mines  of  the 
United  States,  Australasia,  Russia  and  Mexico  smaller 
supplies  were  obtained  than  in  the  previous  year,  but 
an  important  augmentation  in  yield  occurred  in  Africa 
(principally  in  the  Transvaal,  of  course),  and  Canada 
and  some  of  the  smaller  producers  contributed  more 
freely.  Our  investigations  during  the  course  of  the 
year  foreshadowed  just  such  an  outcome,  and  on 
Oct.  28  1911 ,  in  reviewing  the  result  for  the  nine  months, 
we  expressed  the  opinion  that  22%  millions  of  fine 
ounces  valued  at  about  470  million  dollars  would  very 
likely  represent  the  world's  yield  for  the  twelve  months. 
That  figure  proves  very  close  to  the  mark,  as  our  pres- 
ent statement  makes  the  output  22,618,696  fine  ounces, 
or  595,294  fine  ounces  greater  than  in  1910. 

The  striking  feature  of  the  year  has  been  the  phe- 
nomenal expansion  of  production  in  the  Witwatersrand 
field  (the  Rand,  as  it  is  commonly  called)  of  South 
Africa.  There  have  been  times  not  long  since  when  it 
was  thought  that  the  limit  of  production  of  the  Trans- 
vaal mines,  especially  those  of  the  Rand,  had  been 
reached.  Particularly  was  this  the  case  in  the  closing 
months  of  1909  and  the  earlier  months  of  1910,  yield 
then  showing  a  declining  tendency.  But  beginning 
with  July  of  1910  the  product  materially  increased, 
and  every  month  since  has  shown  an  important  gain 
over  the  corresponding  period  of  the  previous  year. 
The  course  of  production  in  1911  furnishes  a  striking 
illustration  of  the  progressive  growth.  Starting  with 
a  per  diem  yield  of  21,001  fine  ounces  in  January,  new 
records  were  frequently  made  thereafter,  the  result  for 
November  being  a  daily  average  of  23,991  fine  ounces 
and  a  month's  total  of  719,729  fine  ounces.  In  Decem- 
ber there  was  a  moderate  decline,  the  per-diem  rate 
dropping  to  22,871  fine  ounces  and  the  month's  aggre- 
gate to  709,000  fine  ounces,  these  comparing,  however, 
with  20,074  fine  ounces  and  640,905  fine  ounces,  re- 
spectively, in  December  1910.  The  total  yield  of  the 
Transvaal  for  1911  turns  out  to  have  been  8,236,815 
fine  ounces,  against  7,534,120  fine  ounces  in  1910. 

Districts  of  Africa  outside  of  the  Transvaal  collec- 
tively have  done  moderately  better  than  in  1910,  and 
consequently  for  the  whole  of  Africa  the  total  is  874,- 
213  fine  ounces  in  excess  of  1910  and  of  greater  magni- 
tude than  the  production  from  all  mines  of  the  world 
for  as  late  a  year  as  1894. 

A  largely  increasing  use  of  small  rock  drills  in  the 
mines  of  the  Transvaal  is  proving  no  unimportant  ele- 
ment in  the  development  of  gold-mining  and  indirectly 
helps  solve  the  labor  problem.  Referring  to  this  mat- 
ter, a  South  African  mining  journal  states  that  "it  is 
interesting  to  learn  that  even  in  the  smaller  mines  of 
the  Rand  the  use  of  the  machine  drill  has  been  found 
capable  of  meeting  the  labor  difficulty  to  a  consider- 
able degree."  In  one  mine, it  is  instanced, the  drill  has 
so  largely  displaced  hammers  that  at  the  time  of  writing 
only  200  hammers  were  in  operation,  and  within  two  or 
three  months  it  was  expected  that  the  number  would  be 
reduced  to  not  more  than  75.  As  indicating  how  great 
an  increase  there  has  been  in  the  use  of  rock  drills  of 
late,  we  note  that,  as  against  3,851  employed  in  Janu- 
ary, there  were  upwards  of  5,000  at  the  close  of  the 
year. 
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The  declining  tendency  in  production  in  Australasia 
in  recent  years  has  been  referred  to  so  frequently  that 
little  is  to  be  said  now.  The  falling  off  was  apparent 
in  practically  all  districts  in  1911,  being  greatest  in 
Westralia,  Victoria  and  Queensland,  and  the  aggregate 
yield  for  the  twelve  months  was  materially  less  than 
in  1910  or  in  any  year  since  1897.  The  Colar  field  of 
India  makes  a  little  better  showing  in  1911,  but  the 
United  States,  mainly  on  account  of  losses  in  Colo- 
rado, California  and  Alaska,  which  gains  in  South  Da- 
kota, Nevada  and  elsewhere  were  not  sufficiently 
large  to  offset,  exhibits  a  nominal  decline. 

Russia's  production  for  a  few  years  prior  to  1911 
gave  evidence  of  the  effect  of  consistent  development 
work  in  which  Governmental  interest  was  of  no  mean 
assistance.  For  the  years  1906  to  1910,  inclusive, 
there  was  a  steady  increase  annually,  with  the  pro- 
duct of  the  latest  year  exceeding  2  million  fine  ounces. 
Much  was  expected  of  1911  on  account  of  the  new 
discoveries  in  Siberia,  but  unusual  and  prolonged 
drought  in  that  section  interfered  with  placer  mining, 
and  in  consequence  the  year's  result  is  an  important 
decline  in  yield.  Canada  showed  a  further  small  addi- 
tion to  output  in  1911,  but  production  was  much  below 
that  of  any  year  from  1899  to  1905,  inclusive.  Recent 
discoveries  in  the  Porcupine  district,  the  Yukon  and 
Baffin  Land  made  no  impression  on  the  late  year's 
result,  but  it  is  thought  will  add  appreciably  to  the 
yield  of  the  Dominion  in  the  near  future.  In  Mexico 
production  increased  very  noticeably  of  late  years 
down  to  and  including  1910,  but  in  1911  the  revolu- 
tionary movement  was  a  factor  adverse  to  mining 
operations  and  a  loss  in  product  resulted. 

As  detailed  below,  the  world's  gold  production 
in  1911  was  approximately  22,618,096  fine  ounces, 
valued  at  8467,596,160,  which  is  an  increase  of  595,294 
fine  ounces,  or  $12,305,799,  over  the  yield  of  1910. 
In  1896  the  yield  was  only  9,820,075  fine  ounces,  and 
of  the  augmentation  of  12%  million  fine  ounces,  7,215,- 
895  ounces,  or  more  than  half,  has  come  from  Africa. 
Since  1906  the  aggregate  yield  has  increased  3,248,038 
fine  ounces,  and  within  500,000  ounces  of  that  amount 
has  come  from  Africa. 

It  is  interesting  to  trace  so  far  as  is  possible  the  lodg- 
ment of  the  large  quantity  of  gold  that  is  produced 
annually.  The  operation,  however,  is  not  an  easy 
one,  as  a  considerable  amount  is  used  in  the  industrial 
arts  in  the  various  countries  each  year,  of  which  no 
exact  record  is  obtainable,  and  no  small  quantity  finds 
its  way  into  banks  outside  of  Europe  and  the  United 
States,  from  which  information  is  not  to  be  had  read- 
ily and  promptly.     Furthermore,  the  treasuries  of  the 

trious  countries  of  the  world  are  constantly  adding 
to  their  stocks  of  gold.  We  are,  however,  able  to  trace 
the  greater  part  of  the  year's  product.  Starting  with 
the  use  of  gold  in  the  arts,  we  find  that  the  Director 
of  the  Mint  estimates  that  $34,000,000  is  thus  ac- 
counted for  in  the  United  States  alone  for  1911,  and 
it  would  seem  to  be  within  the  mark  to  credit  the 
world  with  an   i  rial   consumption  of  about  150 

million  dollars  f<  i  me  y<  ar.     Leading  European 

banks,  except  those  of  France  and  Austria-Hungary, 
were  gainers  of  gold  during  the  year,  the  combined 
holdings  of  all  the  banks  being  some  33  million  dollars 
greater  at  the  close  of  1911  than  at  the  beginning. 
The  visible  stock  (4  gold  in  the  United  States,  as  com- 
piled by  the  Treasury  Department,  also  showed  an 
important  augmentation,  being  88  million  dollars 
heavier  at  the  close  of  the  year  than  at  the  opening. 
Moreover,  India,  Egypt,  Turkey,  Brazil  and  Argen- 


tina gained  largely  of  the  metal  through  imports  from 
Great  Britain,  another  88  millions  being  thus  traced. 
In  these  various  ways  the  larger  part  of  the  year's 
production  is  accounted  for — in  fact,  355  millions  of 
dollars,  leaving  about  112  millions  as  representing  the 
extent  to  which  banks,  treasuries,  &c,  other  than 
those  embraced  in  our  remarks  above,  have  bene- 
fitted from  the  year's  output  of  gold. 

The  following  detailed  compilation  of  the  gold 
product  will  enable  the  reader  to  trace  the  growth  of 
the  contribution  from  the  various  sources  of  supply 
since  1S80.  Corresponding  information  from  1871  to 
1881  will  be  found  in  Vol.  70  of  the  "Chronicle,"  page 
250,  and  from  1851  to  1871  in  Vol.  54,  p.  14,  or  in 
1887  issue  of  the  Financial  Review. 
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The  ounces  In  the  foregoing  table  for  any  of  ttie  countries  given  may  be  turned 
Into  dollars  by  multiplying  by  20.6718.  The  value  in  pounds  sterling  may  also  be 
ascertained  by  multiplying  the  ounces  by  4.2478.  Thus,  according  to  the  above, 
the  product  in  Africa  In  1911,  stated  In  dollars,  is  $193,612,109,  and  in  sterling 
£39,784,899. 

Official  Details  from  Gold-Producing  Countries. 

From  the  returns  we  have  obtained  from  the  mines, 
mint  bureaus  and  other  official  and  semi-official 
sources  respecting  gold  mining  in  1911,  we  are  able  to 
deduce  the  following. 

United  States. — A  further,  but  practically  nominal,  setback 
in  production  of  gold  from  the  mines  of  the  country  was  wit- 
nessed in  1911,  according  to  the  preliminary  estimate  of 
Mr.  George  E.  Roberts,  Director  of  the  Mint,  the  yield  hav- 
ing been  1,720  fine  ounces  less  than  in  the  previous  year. 
That  the  loss  was  not  of  greater  magnitude  is  due  to  the  fact 
that  much  better  results  were  secured  in  some  of  the  smaller 
producing  States.  The  yield  of  Alaska  fell  off  13,004  fine- 
ounces  and  Colorado  66,399  fine  ounces.  In  California  there 
was  a  moderate  decrease  and  smaller  results  were  reported 
in  Montana,  Arizona  and  Washington.  Nevada,  on  the 
other  hand,  increased  its  output  by  4,590  fine  ounces,  arid 
there  were  fair  gains  in  Idaho,  Utah  and  New  Mexico.  The 
greatest  expansion  in  yield,  however,  was  in  South  Dakota, 
where  an  augmentation  of  99,178  fine  ounces  is  shown.  The 
net  result  of  gold  mining  in  the  United  States  in  1911  was. 
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as  stated  above,  a  loss  in  production  of  1,720  fine  ounces, 
valued  at  $35,572.  The  ounces  and  values,  as  estimated  for 
each  State  in  1911,  compare  as  follows  with  the  final  figures 
for  1910  and  1909: 

GOLD  PRODUCTION  IN  UNITED  STATES. 

,;„M         1909 1910—  1911  — 

Production.  Fine  ozs.  Value.  Fine  oss.  Value.  Fine  ots.  Value. 

Colorado 1.056.831  $21,846,000  992.967  S20,. 526.500  926.568  S19. 153,860 

California    .     .1,001.538  20.703,600  988.854  20,441,400  982,544  20,310,987 

Alaska             .     983,932  20,339,600  7S7.148  16.271,800  774,144  16,002.976 

south  Dakota    317,996  6,573.600  260,266  5,380.200  359.441  7,430,367 

Montana              181,411  3,750,100  179,974  3,720,400  153,341  3,169,8.40 

Arizona  .              127,072  2,626,800  165,113  3, 413,200  142,938  2,954,790 

Utah        203,819  4,213,300  208,627  4,312,700  227.834  4.709,747 

Ifevad                   792,684  16.386,200  913,015  18,873,800  917,605  18,968,578 

Idaho                      65,026  t.344,200  50,113  1,035,900  56,563  1,169,261 

Oregon                    40,103  829,000  32.960  681.400  28,988  599,235 

New  Mexico           12,229  252,800  23,084  477,200  30.955  639,897 

Washington          20.753  429,000  38,992  806,000  24,407  504.537 

South.   States        5,810  120.100  7,901  163,300  9,158  189,313 

Other  .States.       12.505  258,500  8,003  169,300  20.808  430,140 

Totals 4,821,709  $99,673,400  4,657,017  S96,269,100  4,655,297  S96.233.528 

Africa. — As  we  have  pointed  out  from  time  to  time  during 
the  course  of  the  year,  Africa  was  the  one  bright  spot  in  the 
gold-mining  industry  in  1911.  Quite  notable  expansion  in 
yield  is  to  be  reported  from  almost  all  directions,  with  the 
Rand  making  a  particularly  fine  showing.  The  results  in 
that  district,  month  by  month,  were  much  more  favorable 
than  for  the  corresponding  periods  of  1910,  and  a  feature  of 
the  year  was  the  frequent  new  high  records  established  either 
in  daily  average  or  monthly  aggregate  output.  Outside  dis- 
tricts of  the  Rand  also  did  better  than  in  the  previous  year, 
and  the  combined  product  of  Rhodesia,  West  Africa,  Mada- 
gascar, &c,  was  moderately  greater.  The  aggregate  yield 
of  all  of  Africa  was,  of  course,  the  heaviest  on  record,  the  gain 
over  1910  being  conspicuously  larger  than  that  disclosed  by 
1910  over  1909.  The  Rand  alone  produced  in  1911  a  total 
of  7,896,802  fine  ounces,  or  9  34%  more  than  in  the  preceding 
year.  The  results  for  the  Rand  monthly  for  the  last  seven 
years  are  subjoined. 

WITWATERSRAND  DISTRICT— FINE  OUNCES. 

Ounces.  1905.  1906.  1907.  1908.  1909.  1910  1911. 

January..  357,214  411,256  520.089  540.202  591.976  579,743  625.826 

February.  351,052  389,283  475.785  520.969  550,645  550,422  585,863 

March...  385.575  424,773  520.163  553/40  592,415  581.899  649,247 

April 385,394  420.467  518,243  543,361  587.626  594.339  638,421 

May 400,149  441.936  506,100  558.243  603,411  606.724  658,196 

June 396,188  456.014  487,956  550,240  596,216  598,339  657,023 

July    401,121  473,385  513,655  561,988  599,078  610,664  679,881 

August  ..  410,859  489,787  534,598  565.545  590.924  623,129  682,405 

September  399.536  486,522  517.746  565.439  585,736  621.311  669.773 

October..  397.868  521.397  532,993  594.054  581,132  627,445  677,923 

November  407.056  515,193  530,215  591,204  576.768  617.905  691,462 

December  414,421  529,521  562,684  637.853  583.209  616.668  680,782 

Totals.. 4.706.433  5.559.534  6.220.227   6.782,538  7,039.136  7.228.588  7,896,802 

Other  sections  of  Africa,  embracing  the  outside  districts 
of  the  Transvaal  and  Rhodesia,  West  Africa,  Madagascar, 
Mozambique,  &c,  gave,  as  already  remarked,  a  larger  yield 
than  in  1910.  The  appended  compilation,  which  covers  the 
progress  in  gold  mining  in  all  districts  of  Africa  since  1886, 
will  need  no  further  explanatory  comment. 

AFRICA'S  GOLD  PRODUCTION— FINE  OUNCES. 

Witwalcrsrand —         Other ■ Total- 

Fear.                  Ounces.  £             Ounces.  £  Ounces.  £ 

1887(partyr)        28,754           122.140        28,754  122,140 

1888 190.266  808,210         50,000  212,390  240.266  1,020.600 

1889 316.023  1,342,404         50,000  212,390  366.023  1,554,794 

1890 407,750  1.732.041         71,552  303,939  479,302  2.035,980 

1891 600,860  2,552,333       127,052  539,691  727,912  3,092.024 

1892. .1,001,818  4,255.524       148,701  631.652  1,150,519  4,887.176 

1893 1,221,151  5.187,206       159,977  679,550  1,381,128  5.860,756 

1894 1,637.773  6.956,934      227,765  967,500  1,865,538  7.924,434 

1895 1,845,138  7.837.779      270,000  1,146.906  2.115,138  8,984,685 

1896 1,857,071  7.888,465      293,035  1,244,755  2.150,106  9,133,220 

1897 2,491,552  10.583,616      326,941  1,388,780  2.818,493  11,972,396 

1898 3,562,813  15.134,115       341.908  1.452.357  3.904,721  16,586,472 

1899 3.360,091  14,273.018      305,784  1,298,909  3,665,875  15.571,927 

1900 395.3S5  1,679,518       166,922  709,051  562,307  2,388,569 

1901 238,995  1.015.203       235.701  1,001.211  474.696  2,016,414 

1902 1.691,525  7,185,260   307.286  1,305.299  1.998.811  8.490,559 

1903 2.859,479  12,146,494   458,183  1,946,290  3.317,662  14,092,784 

1904 3,653,794  15.520.329   509,747  2,165,303  4,163,541  17,685.632 

1905 4.706,433  19,991,058   7S8.040  3,347.436  5,494.473  23,339.094 

*906 5,559,534  23,585,400  1,042,151  4,486,849  6,001, 6S5  28.072,249 

1907 6,220,227  27,403.738  1,200,847  5.100,958  7,421.074  32,504.696 

1?08 6,782,538  28,810,393  1,397,147  5,934,845  8,179,685  34,745,238 

1909. 7.039,136  29.900,359  1,295.468  5,502,889  8.334.604  35,403,248 

1910 7.228,588  30.705.0S9  1,263.200  5.365,823  8,491,788  36.070.912 

1911 ..7,896,802  33, 544,036  1,469,199  6,240,863  9,366.001  39.784,899 

Australasia. — There  is  nothing  new  to  report  with  regard 
to  gold  mining  in  Australasia.  The  declining  tendency  in 
production  to  which  we  have  referred  so  frequently  of  late 
years  is  still  in  evidence.  Every  important  district  showed 
in  1911  more  or  less  decline  from  1910,  with  the  falling  off 
greatest  in  ratio  in  Queensland  and  Victoria.  Poorer  ores, 
as  we  have  heretofore  explained,  mainly  account  for  the  fall- 
ing off  in  what  was  as  late  as  1904  the  chief  gold-producing 
country  of  the  world;  but  lack  of  prospecting  and  diversion 
of  labor  to  other  industries  is  also  stated  to  be  in  part  re- 
sponsible From  a  total  yield  of  4,232,091  fine  ounces  in 
1905,  Australasia's  gold  yield  has  dropped  to  less  than  3  mil- 
lion fine  ounces.  The  subjoined  table  indicates  the  product 
of  each  colony  and  the  total  of  all  annually  for  a  series  of 
years. 


PRODUCT  OF  GOLD  IN  AUSTRALASIAN  COLONES— FINE  OUNCES. 

Queens-      Western        New        South   Tasma- Total Aus- 


land. 
S71.816 
855,959 
733,973 
653,362 
688,469 
624.917 
577,559 
493.120 
457  596 
452.451 
455.577 
440,784 
359,999 


Australia.  Zealand.  Australia.  nia> 

1.512,366  358.418  30,351  70,492 

1,438,059  335.300  26.458  65,710 

1.616.933  412,868  29,668  70,990 

1.769,176  459,408  23,662  60,974 

2.064.798  479.738  24.401  36,678 

1.985.230  467.647  17,913  60.000 

1.955,316  520,040  20,547  74,316 

1,794,542  532,922  14,078  50.888 

1,698,553  477,303  11,870  65,354 

1,648.505  474.415  14,500  60,453 

1,595,269  472,464  20,052  44,777 

1,470,632  450,433  7,108  40.434 

1.371,848  426,813  *15,000  *45,00O 


tralasia. 

4,105.526 

3.729.961 

3.792,364 

3,949,394 

4,317,923 

4,196.822 

4,232,091 

3,925.591 

3,668,308 

3,551,113 

3.447,070 

3.177,465 

2,901,660 


•Estimated. 

India. — A  moderately  greater  production  than  in  1910  is 
indicated  by  the  returns  from  the  Colar  field,  the  chief  pro- 
ducing district  of  the  country,  for  the  year  lately  closed,  but 
the  output  still  falls  below  that  of  1903  to  1905,  inclusive. 
Details  for  the  last  seven  years  are  appended. 


EAST    INDIA— GOLD   PRODUCTION    PRINCIPAL    MINES. 


1911.        1910. 
Ounces.  Ounces. 

Champion  Reef 123.195  118.351 

Ooregum 94,034     93.767 

Mysore 230,135  228,727 

Nuudydroog 90,173     89,229 

Balagbat  Mysore 17,027    15,997 

North  Anantapura 5,282  159 

Huttl* 13,723       


1909. 
Ounces. 
113.877 

92,063 
228.249 

86,606 

21,203 
2.009 


1908       1907.       1906 

Ounces  -Ounces .  Ounces 

120.533  128.671   158.642 

86,252     73.562     68,881 

216.488  209.441   205.918 

80.889     74.964     72.439 

28.039    33,574     46,432 

2.176      9,319       8,525 

2.298       2,641 


1905. 

Ounces. 

217.135 

66,236 

205,389 

70.561 

42,470 

13.177 

593 


Totals    573,569  546,230  544.007  534.377  531.829  563.478  615.561 


*Coromandpl  mines  for  1905  to  1907.  inclusive. 

a  Mysore  West  &  Wynaad  for  1905  to  1910  Inclusive. 

Russia. — It  is  as  yet  too  early  to  obtain  any  information 
of  a  very  reliable  nature  as  to  the  course  of  gold  mining  in 
Russia  in  1911,  but  reports  at  hand  seem  to  warrant  the 
conclusion  that  there  was  a  retrograde  movement  in  pro- 
duction. This  is  especially  true  of  Siberia,  prolonged  and 
unusual  drought  during  the  first  half  of  the  year  having 
seriously  interfered  with  placer  mining.  Taking  this  into 
consideration,  in  the  absence  of  any  dependable  approxima- 
tion of  the  year's  production,  we  have  estimated  the  yield  of 
Russian  mines  at  $34,000,000,  or  1,644,753  fine  ounces,  in 
1911,  for  the  purposes  of  this  compilation,  pending  the  re- 
ceipt of  official  data,  which  is  not  due  for  some  months  yet. 
Details  for  the  last  thirteen  years  are  subjoined: 

Value  Ounces 

Russia's  production  In  1S99 .$22,167,100  1,072,333 

••  1900 20,145,500  974.537 

••1901 23  464,562  1,135,100 

"  1902 22,739,013  1,100,000 

"1903 -.  24,032,200  1,191,582 

"1904 24,803,200  1,199,857 

"1905 22,291.600  1,078,356 

"  1906 19.494. TOO  943,056 

"  1907 26,684.000  1.290.840 

"  1908 28,052,200  1.357.027 

"  1909 32,381,300  1,566.448 

"  1910 35,579,600  1,721,163 

"  1911 34,000,000  1,644,753 

Canada. — According  to  the  information  we  have  received 
from  Mr.  John  McLeish,  Statistician  of  the  Department  of 
Mines  of  Canada,  the  gold  production  of  the  Dominion  in 
1911  was  of  moderately  larger  total  than  in  1910.  For  the 
whole  of  the  Dominion,  his  estimate  indicates  an  increase  in 
output  in  1911  of  28,743  fine  ounces,  the  total  yield  being 
put  at  approximately  522,451  fine  ounces,  against  493,708 
fine  ounces  in  1910  and  473,592  fine  ounces  in  1909.  The 
latest  year's  product  is,  as  will  be  seen  below,  less  than  half 
that  of  1900  or  1901,  when  mining  in  the  Yukon  gave  such 
encouraging  results.  The  exhibit  for  Canada  for  the  last 
fifteen  years,  in  fine  ounces  and  values,  is  as  follows: 


Canada's  production  In  1897 

.''  "  "    1808 

"     1899 

"    1900 

"    1901. _. 

1902. 


Values. 
6,089,500 

13,838,700 

21  324, 30U 

27,916,752 

24,462,222 

.20,741 ,240 


1903.         .    18,834  500 

1904  16  400.000 

1905.    14,486,800 

1906    12.023.932 

1907 8,382,780 

1908 9.842.100 

1909.. 9.790.000 

1910___       10,205,835 

1911       10,800,000 


Ounces. 

294.582 

669,445 

1,031,563 

1.350,475 

1   183,362 

1.003,359 

911,118 

7 » 3. 350 

700,800 

581  ,660 

405.553 

476.112 

473.592 

493,708 

522.151 


Other  Countries. — While  the  foregoing  comprises  the  coun- 
tries that  have  been  most  prominent  in  gold  production  for 
a  series  of  years,  some  others  have  shown  material  progress 
in  mining  in  recent  times.  Of  these,  Mexico  enjoys  great- 
est prominence,  its  yield  having  increased  steadily,  and  at 
times  quite  heavily,  year  by  year  from  1902  down  to  and  in- 
cluding 1910,  raising  it  to  the  rank  of  fifth  among  the  world's 
producers.  The  late  year,  however,  witnessed  a  .setback  in 
output,  due  to  the  disturbances  inseparable  from  the  revo- 
lutionary movement  in  the  country,  which  naturally  inter- 
fered with  mining  and  mine  labor.  Some  time  must  elapse 
before  full  returns  for  the  year  1911  are  available,  but  the  in- 
formation at  hand  leads  us  to  the  conclusion  that  the  com- 
pleted figures  will  disclose  a  yield  of  not  far  from  1,060,000 
fine  ounces,   against   1,205,051   fine  ounces  in   1910.     This 
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decline,  however,  does  not  affect  Mexico's  relative  position 
as  a  producer.  Indications  are  that  this  falling  off  has  been 
more  than  offset  by  increase  in  the  product  of  South  and 

itral  America  and  a  net  gain  from  the  smaller  fields.  In 
the  aggregate,  therefore,  the  net  change  in  yield  of  "other 
countries,"  excluding  Mexico,  which  is  given  separately  in 
our  general  table,  is  a  fair  increase  over  1910. 
Silver  Production  of  the  World. 
In  the  case  of  silver,  very  little  early  data  can  be  secured. 
The  estimate  for  the  United  States,  compiled  by  Mr.  Roberts, 
Director  of  the  Mint,  is,  of  course,  at  hand,  as  usual,  and  it 
points  to  an  augmentation  in  yield  of  about  %  of  a  million 
ounces.  In  Canada,  too,  a  gain  is  foreshadowed,  the  total 
Mr.  McLeish  furnishes  us  being  34,725,000  ounces,  or  2J4 
million  ounces  more  than  in  1910,  the  increase  coming  al- 
most wholly  from  the  Cobalt  region.  Mexico's  product, 
on  the  other  hand,  according  to  most  recent  advices,  fell 
off  for  the  same  reason  that  gold  production  declined — the 
disturbances  incidental  to  the  revolutionary  movement  in 
that  country.  From  Australasia  and  some  of  the  smaller 
producers,  however,  the  final  returns  are  likely  to  reveal  a 
product  of  enlarged  magnitude.  Fluctuations  in  the  price 
of  silver  at  London  during  the  year  were  within  a  moderate 
range  and  netted  a  slight  decline  from  1910.  The  highest 
price  was  26Hd.,  the  lowest  23  ll-16d.  and  the  average 
24  l9-32d.  In  1910  the  average  was  24  ll-16d.,  or  3-32d. 
higher,  and  the  averages  in  the  earlier  years  were  23  ll-16d. 
in  1909— the  lowest  on  record— 24  13-32d.  in  1908  and 
30  3-16d.  in  1907. 

We  now  present  a  statement  of  silver  production  covering 
each  year  since  1890.  See  "Chronicle"  of  Feb.  11  1899, 
page  258,  for  results  back  to  1871. 


SILVER.— WORLD'S  PRODUCTION  IN  OUNCES  AND  STERLING. 


Fine 
Ounces. 

1891 

1892 

1893 

1S94 

1895---. 
Total 


United 

Stales. 

Ounces. 
58,330,000 
63.500.000 
60.000.000 
49,500,000 
55.723,945 


Mexico. 

35.719,237 
39.504.800 
44.370.717 
47,038.381 
46,962.738 


'91-95-287,056.945  213.595,873 
58  834.800  45,718.982 
53.860,000  55.003,1*0 
54.43S.000  56,738.000 
54,764,500  55.612,090 
57,647,000    57,437.808 


1896.. 

1897 

1898 

1899 

1900 

Total 


All  Other  Total. 

Australia.     Productrx.  Total  Values. 

Ounces.  Ounces.  Ounces.  £  a 

10.000,000    33,916,175  137,965,412  25.900.270 

13,439.011    36,496.175  152,939,986  25.370.513 

20.501.497     41,228,063  166,100,277  24,655.510 

18.073.440    53,140.096  167,752,517  20,226.410 

12,507,335    53,983,231  169,180.249  21,059.416 

74.521,283  218,764.340  793,938,441  117.212,123 

12,238,700    40.208,888  157,061,370  19,959.882 

11,878  000     44.431.992  164,073.172  18,885.500 

10.491,100     51,560,764  173,227,864  19,488.136 

12,686,653     44,101,000  167,224,243  19,161,112 
13,340,263    44.413.802  172,838,873    20,344.575 


'96-00-279,544.300  269,410.060 
55,214.000  57,656,549 
55.500.000  60,176,604 
54,300,000  70,499,942 
57,6S2.800  60,808.978 
56.101,600    65.040,865 


1901 

1902 

1903 

1904 

1905 

Total 


60.634,716  224,836.446  834,425,522 
10.230.046  49.910,688  173.011,283 
8,026,037  39.060,842  162,763.483 
9,682,856  33.206,394  167.6S9.192 
14,558,892  31,144,596  164,195.266 
12,561.600    35.884,774  169.588,839 


01-05.278,798,400  314,182.938 
55,225.268 
61,147,203 
73,664,027 
73.949.432 
71  372,974 


1903 

1907 

1908 

1909 

1910 

Total 

'06-10.277,332,800 
1911(est)   57,796,117 


56,517,900 
56,514,700 
52,440,800 
54,721,500 
87,137,900 


55.059,431  189.207.294  837,248,003 
14.237.246  39.660,226  165.640.640 
19,083.031  48,209,689  185,014,623 
17.175,099  59.906,444  203,186,370 
16,359,284  66,185.417  211,215,633 
21,545,828    72,822,660  222,879,362 


97,839,204 
19.598.934 
16,318,731 
17.292,944 
18.044.172 
19.652.873 

90.908.654 
21,308.978 
23,271,622 
20,636.116 
20.846.543 
22,926,393 


335,358,904     88,400,488  286,844,436  987,936,628  108,989,652 

67,000,000    23,000.000    76,000.000  223.796,117    22,933,274 

a  Values  of  silver  In  this  table  are  commercial  values  and  are  computed  on  the 

average  price  each  year  of  silver  as  given  by  Messrs.  Pixley  &  Abell.  London.     Value 

Of  £  In  this  table  84.8665. 


CONSTITUTIONALITY  AND  EFFECT  OF  THE  RECENT 

NEW   YORK  STATUTE  FOR   VALIDATING 

MUNICIPAL  BONDS. 

By  MAURICE  B.  DEAN,  of  the  New  York  Bar. 

Bond  houses,  investors  and  institutions  loaning  on  munici- 
pal bonds  are  vitally  interested  in  the  new  method  for  issuing 
and  validating  bonds  of  New  York  municipalities  which  be- 
came effective  in  July  of  last  year  (1).  The  town  of  Water- 
vliet  has  already  validated  one  recent  bond  issue  under  the 
Act.  This  law  is  of  special  interest,  not  only  to  lawyers 
but  to  all  municipal  bond  purchasers,  by  reason  of  its  peculiar 
phraseology. 

Many  purchasers  rely  upon  responsible  and  old-established 
bond  houses  to  guard  them  against  all  irregularities  of  issu- 
ance, yet  no  one  should  forget  that  there  is  a  certain  element 
of  risk  of  loss  running  through  all  municipal  bonds  that  no 
human  foresight  or  supervision  can  eliminate.  So  it  be- 
hooves every  purchaser  of  municipal  bonds  to  know  the  gen- 
eral principles  of  the  State  laws  relating  to  his  bonds  if  he 
would  eliminate  as  many  chances  of  loss  as  possible. 

I. 

The  full  text  of  the  Act  appeared  in  the  issue  of  the 
"Chronicle"  of  Dec.  9  1911  on  page  1619  and  need  not  be 
repeated  here.  A  brief  summary,  however,  will  aid  in  eluci- 
dating the  principles  herein  propounded. 

Section  22  provides  that  a  proceeding  may  be  instituted 
by  a  municipal  officer,  taxpayer  or  holder  of  bonds  of  the 
municipal  corporation  for  the  purpose  of  having  the  Supreme 


Court  legalize  and  confirm  the  preliminary  proceedings  and 
also  the  issuance,  form  and  sale  of  such  bonds. 

Section  23  relates  to  the  petition  to  be  presented  to  the 
court,  which  shall  pray  the  court  to  investigate  the  law  and 
facts  and  determine  whether  the  proceedings  substantially 
complied  with  the  statute  under  which  it  is  proposed  to  issue 
the  bonds. 

Section  24  prescribes  the  manner  of  giving  public  notice  of 
the  filing  of  the  petition  and  for  the  filing  of  an  answer  by 
any  taxpayer  or  holder  of  such  bonds. 

Section  25  prescribed  for  the  hearing  before  the  court. 

Section  26  requires  more  detailed  consideration.  It  pro- 
vides that  "if,  after  such  hearing  and  investigation,  such 
court  is  satisfied  that  the  statute  under  which  such  proceedings 
were  taken  authorized  bonds  to  be  issued  by  the  municipal 
corporation  for  the  aggregate  amount  for  which  it  is  pro- 
posed to  issue  the  same,  or  for  the  amount  of  bonds  issued 
and  sold  thereunder,  if  such  bonds  have  been  already  issued 
and  sold,  and  that  the  proceedings  taken  by  such  municipal 
corporation,  its  officers,  agents  or  voters,  prior  to  the  issu- 
ance and  sale  of  such  bonds,  or  including  the  issuance  and 
sale  if  such  bonds  have  been  already  issued,  substantially 
complied  with  the  statute,  *  *  *  the  court  may  by  order 
legalize  and  confirm  the  proceedings  taken  prior  to  the  issue 
and  sale  of  such  proposed  bonds,  or  if  such  bonds  have  been 
issued,  including  the  proceedings  on  the  issuance  and  sale 
thereof  and  the  form  of  the  bonds  issued  thereunder,  with  the 
same  force  and  effect  as  though  all  the  proceedings  of  law 
in  relation  to  such  proceedings  and  form  had  been  strictly 
complied  with."  The  remainder  of  the  section  gives  the 
court  power  to  find  substantial  compliance  with  the  statute, 
"notwithstanding  any  other  technical  or  formal  irregularity 
of  like  nature  in  such  proceedings." 

Section  27  relates  to  an  appeal. 

Section  28,  "If  the  order  of  the  Supreme  Court  legalizes 
and  confirms  such  proceedings,  upon  the  expiration  of  the 
time  to  appeal  therefrom  if  no  appeal  is  taken,  or  upon  the 
final  order  of  the  Appellate  Division  confirming  such  order  of 
the  Supreme  Court,  such  proceedings  shall  be  deemed  legalized 
and  confirmed,  *  *  *  and  the  validity  of  such  bonds 
shall  not  thereafter  be  in  any  manner  questioned  by  reason 
of  any  defect  or  irregularity  in  such  preliminary  proceedings." 
As  to  bonds  already  issued  and  sold,  "such  bonds  shall  be 
valid  and  binding  obligations  upon  the  municipal  corpora- 
tion, in  like  manner,  and  the  validity  thereof  shall  not  in 
any  manner  be  questioned  by  reason  of  any  irregularity  or 
defect  in  the  proceedings  for  the  issue  and  sale  of  such  bonds, 
or  in  the  form  thereof." 

Section  29  defines  "municipal  corporations"  and  "bonds." 
Before  discussing  the  New  York  Act,  let  us  consider  the 
pioneer  work  already  done  in  Georgia  and  Texas. 

The  Georgia  Act  of  1897  resembles  most  nearly  the  New 
York  law  and  provides  briefly  as  follows  (2): 

SECTION  445. — When  a  municipality  holds  an  election  in  accordance 
with  the  provisions  of  the  constitution  and  in  accordance  with  the  laws  of 
the  State  to  vote  on  a  bond  issue,  the  officer  whose  duty  it  is  to  declare  the 
election  shall  notify  the  Solicitor-General  of  the  judicial  circuit  in  which 
said  municipality  lies  of  the  result  of  the  election. 

SECTION  446. — The  Solicitor-General  files  a  petition  in  court  giving 
certain  notice  to  which  the  municipal  officials  answer. 

SECTION  447. — Provides  for  a  hearing,  the  order  and  exceptions  by  any 
resident  of  the  municipality. 

SECTION  448. — "In  the  event  no  bill  of  exceptions  is  filed  within  the 
time  prescribed  herein,  or,  if  filed,  is  affirmed  by  the  Supreme  Court,  the 
judgment  of  the  Superior  Court  so  confirming  and  validating  the  issuance  of 
the  bonds  shall  be  forever  conclusive  upon  the  validity  of  the  bonds  against 
the  county,  municipality  or  division,  and  the  validity  of  said  bonds  shall 
never  be  called  in  question  in  any  court  in  this  State." 

The  Texas  statute  of  1893  provides  (3)  that  the  bonds, 
with  certain  information  regarding  indebtedness,  the  ordi- 
nance providing  for  the  tax  levy,  assessed  valuation,  &c, 
shall  be  sent  to  the  Attorney-General,  "whereupon  it  shall  be 
the  duty  of  the  Attorney-General  to  carefully  examine  said 
bonds  in  connection  with  the  facts  and  the  constitution  and 
laws,  and  if,  as  the  result  of  such  examination,  the  Attorney- 
General  shall  find  that  such  bonds  were  issued  in  conformity 
with  the  constitution  and  laws,  *  *  *  he  shall  so  cer- 
tify. *  *  *  Such  bonds,  after  receiving  the  certificate 
of  the  Attorney-General,  and  having  been  registered  in  the 
Comptroller's  office,  as  provided  herein,  shall  thereafter  be 
held,  in  every  action,  suit  or  proceeding  in  which  their  valid- 
ity is  or  may  be  brought  into  question,  prima  facie  valid  and 
binding  obligations.  And  in  every  action  brought  to  enforce 
collection  of  such  bonds  the  certificate  of  the  Attorney- 
General  *  *  *  shall  be  admitted  and  received  in  evi- 
dence of  the  validity  of  such  bonds;  *  *  *  provided,  the 
only  defense  which  can  be  offered  against  the  validity  of  said 
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bonds  shall  be  for  forgery  or  fraud.  But  this  article  shall  not 
be  construed  to  give  validity  to  any  such  bonds  as  may  be  issued 
in  excess  of  (he  limit  fixed  by  the  constitution  or  contrary  to  its 
provisions,  but  all  such  bonds  shall,  to  the  extent  of  such  excess, 
be  held  void." 

II. 

All  statutes  relating  to  municipal  bonds  are  cither  creative 
or  curative.  Some  are  mandatory,  others  discretionary. 
The  Now  York  statute  is  undoubtedly  a  curative  Act  and  is 
discretionary.  It  says  that  bonds  "may  be"  legalized,  not 
"shall  be"  legalized.  Compliance  with  the  Act  is  not  a  con- 
dition precedent  to  the  legal  issuance  of  bonds.  A  New  York 
municipality  may  continue  to  issue  its  obligation  in  the  same 
old  way,  but  if  an  irregularity  inadvertently  creeps  in  during 
the  preliminary  proceedings,  then  the  new  Act  comes  to  the 
rescue  and  says  "we  will  legalize  and  validate  the  issue,  not- 
withstanding your  failure  to  give  the  proper  notice,  or  what- 
ever the  irregularity  consists  of,  and  thus  save  you  the  trouble 
of  going  over  the  same  ground  again."  This  general  Act 
takes  the  place  of  the  many  special  Acts  adopted  each  year 
in  this  State  to  legalize  various  bond  issues.  In  1904  there 
were  twelve  such  special  Acts;  1905,  22  Acts;  1906,  5  Acts; 
1907,  23  Acts;  1908,  25  Acts;  1909,  20  Acts,  and  in  1910, 
25  Acts.  This  is  reason  enough  for  the  creation  of  a  general 
law  covering  all  the  ground  at  one  stroke. 

The  Georgia  Act  is  a  creative  necessity  in  every  issue;  it  is 
mandatory  in  every  case  (4).  The  Texas  statute  is  in  the 
same  category.  These  three  States  are  the  only  States  hav- 
ing laws  providing  for  legalizing,  validating  and  making  in- 
contestible  bonds  of  its  municipalities  by  a  court  order  or 
by  certification  of  a  State  official.  It  should  be  noticed  that 
these  are  statutes  as  distinguished  from  constitutional  pro- 
visions. North  Dakota  provides  in  its  constitution  (Sec. 
187)  that  "no  bond  or  evidence  of  indebtedness  of  the  State 
shall  be  valid  unless  the  same  shall  have  indorsed  thereon  a 
certificate,  signed  by  the  Auditor  and  Secretary  of  State, 
showing  that  the  bond  or  evidence  of  debt  is  issued  pursuant 
to  law  and  is  within  the  debt  limit.  No  bond  or  evidence  of 
debt  of  any  county,  or  bond  of  any  township  or  other  political 
subdivision  shall  be  valid  unless  the  same  shall  have  en- 
dorsed thereon  a  certificate  signed  by  the  county  auditor, 
or  other  officer  authorized  by  law  to  sign  such  certificate, 
stating  that  said  bond  or  evidence  of  debt  is  issued  pursuant 
to  law  and  is  within  the  debt  limit."  This  provision  is  purely 
one  of  estoppel.  It  is  a  link  in  the  chain  without  which  the 
issue  is  defective.  But  it  is  quite  different  from  saying  that 
bonds  bearing  such  a  certificate  are  thereby  validated,  not 
subject  to  defenses  and  therefore  incontestible.  Of  a  similar 
mandatory  and  creative  nature  are  the  provisions  of  the  con- 
stitution of  Oklahoma  (5)  and  the  State  of  Kansas  (6). 
These  Acts  are  of  no  value  in  interpreting  the  New  York  Act. 

In  approaching  the  subject  of  constitutionality,  let  us  con- 
sider the  Texas  law  first,  as  it  is  easily  and  quickly  dismissed. 
For  the  layman  be  it  said  that  by  constitutionality  is  meant — 
is  the  law  repugnant  to  some  provision  of  the  constitution? 
Has  the  Legislature,  which  is  a  body  with  limited  powers, 
attempted  to  confer  powers  which  the  people,  speaking 
through  the  Constitution,  have  prohibited?  The  Texas  Act 
has  never  been  called  to  account  on  that  score,  so  far  as  a 
diligent  search  of  the  decisions  shows .  This  is  quite  apparent 
when  the  statute  expressly  says  that  it  "shall  not  be  con- 
strued to  give  validity  to  any  such  bonds  as  may  be  issued 
in  excess  of  the  limit  fixed  by  the  constitution,  or  contrary 
to  its  provisions;  but  all  such  bonds  shall,  to  the  extent  of 
such  excess,  be  held  void."  No  such  reservation  appears  in 
the  New  York  or  Georgia  laws.  We  should  notice,  too,  in  the 
Texas  Act  that  the  certification  by  the  Attorney-General 
and  the  registration  by  the  Comptroller  are  only  prima  facie 
evidence  of  validity,  which  means  that  it  is  subject  to  rejec- 
tion in  proper  cases  containing  stronger  evidence  of  illegality. 
On  the  whole  the  Texas  Act  is  plain;  it  deceives  no  one  with 
a  false  sense  of  security;  it  states  clearly  just  how  far  it  goes, 
and  leaves  to  the  purchaser  of  its  municipal  bonds  all  con- 
stitutional questions.  It  cannot  therefore  violate  the  con- 
stitution. 

The  Georgia  Act  goes  much  further,  and,  with  a  reckless 
disregard  of  consequences,  says:  "If  the  Supreme  Court 
puts  ij  s(;llnp  of  validity  on  a  bond  it  shall  never  thereafter 
be  called  in  question  in  any  court  of  this  State."  (Constitu- 
tion or  no  constitution  might  be  added  in  sotto  voce.)  Yet 
it  has  heon  held  constitutional  (7)  (Lippitt  vs.  City  of  Al- 
bany, ,  and  the  decision  affirmed  in  a  later  case  (8)  (Holton 
vs.  City  of  Camilla).     It  seems  strange  that,  while  the  Act 


took  effect  in  1897,  the  question  of  its  constitutionality  was 
not  raised  until  1908. 

The  constitution  of  Georgia  provides  that  a  county,  munic- 
ipal corporation  or  political  division  of  the  State  shall  not  in- 
cur debts  exceeding  7%  of  the  assessed  value  of  all  the  tax- 
able property  therein  without  the  assent  of  two-thirds  of 
the  qualified  voters  thereof  at  an  election  for  that  purpose 
as  prescribed  by  law.  In  the  city  of  Albany  case  bonds  had 
been  authorized  and  validated  when  the  plaintiff  sought  to 
stop  the  issuance  by  injunction  on  the  ground  that  the  vali- 
dation law  was  unconstitutional.     The  Court  said  in  part: 

Some  of  the  grounds  assert  unco  stitutionality  in  the  Act  referred  to  on 
the  contention  that  it  seeks  to  confer  power  on  counties  and  municipalities 
to  incur  debts  without  the  consent  of  two-thirds  of  the  voters  thereof,  by 
attempting  to  confirm  and  authorize  an  issue  of  bonds  which  may  not  have 
been  authorized  by  the  necessary  two-thirds  i  ote;  and  that  the  Act  seeks 
to  rise  superior  to  the  constitution  and  preclude  inquiry  into  the  validity 
of  the  bonds  on  such  a  constitutional  ground,  thus  violating  Art.  7,  Sec.  7, 
par.  1,  of  the  constitution  of  the  State  of  Georgia  (Civil  Code,  Sec.  5893). 
This  contention  is  based  on  a  misconception  of  the  purpose  of  the  Act  of 
1897.  It  was  not  the  purpose  to  validate  invalid  or  irregular  bonds.  An. 
intent  to  violate  the  constitution  will  not  be  attributed  to  the  Legis'ature 
unless  it  is  plain.  The  Act  of  1897  was  not  passed  for  the  purpose  of  author- 
izing a  court  to  empower  a  municipality  or  county  to  issue  illegal  bonds. 
On  the  contrary,  Its  object  was  to  provide  a  method  by  which  it  could  be 
judicially  investigated  and  determined  whether  the  law,  constitutional  and 
statutory,  has  been  complied  with  as  to  elections  thereafter  held,  and  wheth- 
er in  law  and  in  fact  the  bonds  were  valid;  and  to  pass  proper  judgment  upon 
that  subject  after  full  consideration  before  the  bonds  were  floated  or  sold 
and  passed  into  the  hands  of  innocent  purchasers.  It  was  not  intended  that 
any  judge  should  validate  bonds  as  a  mere  matter  of  course,  or  without  duo 
and  proper  investigation  and  consideration  for  the  purpose  of  ascertaining 
whether  the  law  had  been  compiled  with.  It  is  his  duty  so  to  investigate: 
and  no  judge  should  validate  an  issue  of  bonds  and  declare  by  his  judgment 
of  validation  that  the  requirements  of  the  law  have  been  met  without  first 
ascertaining  that  such  is  the  fact.  The  Act  contemplates  a  real  investiga- 
tion and  determination,  not  a  mere  pro  forma  declaration.  Such  being  the 
purpose  of  the  Act,  it  does  not  violate  the  constitution,  for  the  reason  as- 
signed. We  must  presume  that  in  this  validating  proceeding  the  presiding 
judge  properly  performed  the  duties  imposed  upon  him. 

The  statute  and  the  opinion  sustaining  it  were  quite  Hkely 
the  result  of  the  popular  desire  to  make  Georgia  bonds  more 
marketable  in  financial  centres.  One  may  easily  conceive 
of  a  case  where,  through  misrepresentations  of  city  officials, 
bonds  which  far  exceed  the  limit  of  indebtedness  are  issued 
for  buying  a  water  works.  Yet  those  bonds  would  be  made 
legal  by  a  statute  in  direct  violation  of  the  constitution. 

Now  let  us  turn  to  the  New  York  Act.  Apparently,  as 
before  stated,  its  purpose  is  to  take  the  place  of  the  many 
special  Acts  to  validate  mere  irregularities  of  proceedings. 
It  does  not  claim  to  go  to  the  extent  of  the  Georgia  law.  It 
more  modestly  restricts  itself  to  validating  defects  or  irregu- 
larities in  the  preliminary  proceedings  or  in  the  proceedings 
for  the  issue  and  sale  of  the  bonds  or  in  the  form  thereof.  If 
"defect"  is  meant  to  include  a  constitutional  defect  such  as 
lack  of  power,  it  would  even  then  be  constitutional  if  the 
rule  of  law  adopted  in  the  city  of  Albany  case,  which  sus- 
tained the  Georgia  statute,  be  followed.  If  this  be  true,  one 
is  forced  to  the  conclusion  that  the  Georgia  case  is  bad  law 
and  to  doubt  if  it  would  be  followed  in  New  York.  But  it 
seems  reasonably  clear  that  there  was  no  intention  to  cure 
other  than  irregularities  and  defects  of  proceedings,  assuming 
that  the  statute  under  which  the  proceedings  are  taken  is 
constitutional.  The  language  is  carefully  qualified  in  each  in- 
stance. Suppose,  for  example,  the  Legislature  should  amend 
the  charter  of  the  city  of  New  York,  thereby  attempting 
to  authorize  it  to  issue  bonds  for  some  private  enterprise  or 
in  excess  of  the  debt  limit,  and  suppose,  to  make  the  case 
stronger,  that  the  Act  was  passed  without  a  quorum  in  both 
houses  being  present.  Then,  by  authority  of  this  statute, 
bonds  are  issued  and  a  court  order  entered  validating  the 
proceedings  incident  to  the  issue  of  the  bonds.  Can  it  be 
seriously  contended  that  the  empowering  Act,  otherwise 
clearly  unconstitutional,  is  absolved  of  its  sins  and  rendered 
constitutional  by  the  court  order?  Such,  I  submit,  is  not 
the  law. 

Before  we  proceed  further,  let  us  clearly  understand  the 
distinction  between  mere  irregularities  of  issuance  and  com- 
plete lack  of  power  to  issue. 

Judge  Dillon,  undoubtedly  the  greatest  authority  on 
municipal  bonds,  says  (9): 

Touching  the  lights  of  the  holder  of  authorized  negotiable  bonds,  it 
may  again  be  observed  that  such  Instruments  are  commercial  paper,  and 
governed  by  the  rules  of  the  law  merchant  concerning  such  paper,  and  that 
as  respects  a  holder  for  value,  before  due,  of  such  bonds,  containing  the 
usual  recitals  of  compliance  with  conditions  precedent,  without  notice  of 
facts  constituting  a  defence  thereto,  the  only  defence  which  Is  available 
is  that  there  was  no  power  in  the  defendant  corporation  to  issue  the  bonds 
or  instruments  in  question.  Uy  want  of  power  as  here  used  is  meant  the 
want  of  any  valid  legislative  Act  authorizing  the  municipality  to  make  the 
bonds  or  instruments;  not  irregularities  in  the  exercise  of  the  power,  but 
want  of  power  itself.  This  principle  is  thus  expressed  In  one  of  the  judgments 
of  the  Supreme  Court.  Bonds  payable  to  bearer,  issued  by  a  municipal 
corporation  *  *  *  if  issued  In  pursuance  of  a  power  conferred  by  the 
Legislature,  are  valid  commercial  Instruments;  but  if  issued  by  such  • 
corporation  which  possessed  no  power  from  the  legislature,   they  arc  invalid 
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even  In  the  hands  of  innocent  holders.  (10)  Irregularities  in  the  exercise 
of  the  power,  as  against  a  bolder  lor  value  of  such  instruments,  without 
notice  of  such  Irregularities,  constitutes  no  defence.  Since,  therefore, 
■  :(  ol  pouer  is  the  only  defence  open  to  the  corporate  maker  of  such  in- 
struments, when  they  have  been  negotiated  for  value  to  innocent  holders, 
the  question  of  power'is  the  one  around  which  the  principle  interest  centres 
and  to  which  in  its  various  phases  we  hat  e  given  our  main  attention." 
He  also  adds  that  "the  propositions  in  the  text  are  no  longer  the  subject 
of  judicial  controversy."  Again  he  says  (11):  "A  purchaser  of  municipal 
bonds  is  bound,  as  has  already  been  shown,  to  lake  notice  of  any  provisions 
of  the  constitution  or  legislation  of  the  State  relating  to  the  power  of  the  munici- 
pality to  issue  them;  and  if  the  Act  conferring  the  power  is  in  conflict  with 
the  constitution,  the  bonds  are  void,  even  in  the  hands  of  a  bona  lide  holder 
for  \alue.  And  the  purchaser  must  also  notice  the  provision  and  extent 
of  the  legislative  enactments  on  the  subject." 

.Many  believe  that  the  recitals  in  a  bond  are  a  panacea  for 
all  ills.  We  believe  this  doctrine  of  "estoppel  by  recital", 
even  though  it  be  a  recital  of  a  court  order  of  validation 
emblazoned  on  the  face  of  the  bond  in  glaring  letters  of  red 
ink,  will  not  prevent  a  disgruntled  taxpayer  from  saying 
"I  voted  for  the  constitution  of  this  State  and  that's  the  law. 
I  didn't  vote  for  this  bond  issue,  I  didn't  know  anything 
about  it  until  I  received  my  bill  for  taxes,  and  I  refuse  to 
have  some  grafting  politician  burden  this  city  with  an  uncon- 
stitutional debt,  thus  taking  my  property  without  due  pro- 
cess of  law."     And  we  believe  he  would  be  justified. 

Judge  Dillon  further  says : 

(12)  Recitals  are  only  available  for  the  protection  of  bona  lide  holders  in 
so  far  as  they  are  recitals  of  matters  of  fact.  A  recital  cannot  extend  to 
or  cover  matters  of  law.  All  parties  are  equally  bound  to  know  the  law,  and 
a  certificate  reciting  the  actual  facts,  and  that  thereby  the  bonds  are  con- 
formable to  the  law  when  judicially  speaking  they  are  not,  will  not  make 
them  so,  nor  can  it  work  an  estoppel  upon  the  municipality  to  claim  the 
protection  of  the  law.  Otherwise  it  would  always  be  in  the  power  of  a 
municipal  body  to  which  power  was  denied  to  assert  the  forbidden  authority 
by  declaring  that  its  assumption  was  within  the  law.  This  would  be  a  pure 
exercise  of  legislative  power  and  would  suppose  such  corporate  body  to  be 
superior  to  the  law  itself.  Hence,  a  recital  in  a  municipal  bond  that  is 
issued  pursuant  to  statute  does  not  estop  the  municipality  from  attacking 
the  existence  of  the  law>which  is  claimed  to  authorize  the  issue.  The  con- 
stitutional validity  of  such  a  statute  may  always  be  called  in  question,  even 
as  against  a  bona  fide  holder  for  value.  No  recitals  or  conduct  can  cure 
such  a  defect  as  an  absolute  want  of  power  in  the  municipality  to  execute  it. 
If  such  bonds  are  issued  without  legislative  authority,  they  are  void,  and 
the  levy  of  taxes  and  payment  of  interest  will  not  render  them  valid.  So 
where  there  is  want  of  power,  the  mere  silence  of  the  taxpayer  in  permitting 
the  issue  of  bonds  will  not  create  an  estoppel,  even  in  favor  of  an  innocent 
holder  for  value.  It  is  the  duty  of  purchasers  to  examine  into  the  power 
of  the  municipality  to  issue  the  bonds,  and  if  no  power  exists,  there  can  be 
no  recital  which  will  protect  even  bona  fide  holders  for  value. 

The  decisions  cited  by  Judge  Dillon  for  his  statements  are 
so  numerous  that  they  cannot  be  repeated  here. 
We  conclude,  therefore,  as  follows: 

1.  If  the  New  York  Act  intends  to  give  a  complete  and 
incontestible  stamp  of  validity  to  bonds  that  have  com- 
plied with  its  provisions,  then  we  believe  it  unconstitutional — 
notwithstanding  the  fact  that  the  Georgia  statute  has  been 
held  constitutional — because  (a)  it  attempts  to  preclude  in- 
quiry into  the  question  of  absolute  want  of  power  of  the 
municipality  depending  on  the  constitutionality  of  the  au- 
thorizing statute;  (6)  legislative  powers  could  thus  be  as- 
sumed by  a  municipality  without  even  the  semblance  of  an 
authorizing  statute;  (c)  it  would  deprive  citizens  of  property 
without  due  process  of  law. 

2.  We  believe  the  Act  refers  only  to  irregularities  in  the 
exercise  of  power,  which  undoubtedly  may  be  cured  in  this 
way  as  well  as  by  special  statute,  which  was  the  method  here- 
tofore pursued.  Reaching  this  conclusion,  we  concede  that 
all  questions  concerning  an  absolute  want  of  power,  such  as 
constitutional  questions,  are  left  in  the  same  position  as 
they  were  prior  to  the  enactment  of  this  law,  which  must 
be  passed  upon  by  the  attorneys  of  bond  purchasers  espec- 
ially skilled  in  such  work,  the  lastj  guess,  based  of  course 
upon  sound  argument  and  reason,  being  left  to  the  courts  of 
last  resort. 

3.  For  this  reason  we  believe  the  statute  is  ambiguous  and 
gives  a  wholly  false  sense  of  security  to  innocent  bond  pur- 
chasers, and  should,  therefore,  be  amended  to  conform  to 
the  Texas  law,  expressly  exempting  constitutional  violations 
and  making  the  validation  order  just  what  it  is — prima  facie 
evidence  of  validity. 

CITATIONS. 

(1)  An  Act  to  amend  the  general  municipal  law  in  relation  to  legalizing 
municipal  bonds  or  proceedings  for  the  issuance  thereof.  Chapter  769, 
Laws  of  New  York,   lull,  in  effect  July  24  1911. 

(2)  Code  of  the  State  of  Georgia,  Vol.  1,  1911,  page  133,  being  Sixth 
Tltl    .  r  3,  Article  2,  enacted  in  1897. 

(3)  Sayles'  Texas  Civil  Statutes,  Vol.  1,  page  340,  being  Sections  918-a 
to  918-g.  constituting  Acts  1893,  p.  84.  Sec.  I,  et  seq. 

(!)   See  Georgia  decisions. 

(5)  "No  bond  or  <  \iiii  i  ceol  indebtedness  of  this  Slate  shall  be  valid  unless 
the  same  shall  have  endorsed  thereon  a  certificate  signed  by  the  Auditor 
and  Attorney-Genera!  of  the  State,  showing  that  the  bond  or  evidence  of 
debt  is  issued  pursuant  to  law  and  is  within  the  debt  limit.  No  bond  or 
encc  of  debt  of  any  county,  or  bond  of  any  township  or  any  other  po- 
litical subdivision  of  any  county,  shall  be  valid  unless  the  same  have  en- 
dorsed thereon  a  certificate  signed  by  the  Cot  rk  or  other  officer 
authorized  by  law  to  sign  such  certificate,  and  the  County  Attorney,  stating 
that  said  bond  or  evidence  of  debt  is  issued  pursuant  to  law,  and  that  said 
issue  is  within  the  debt  limit."  Sec.  2!>,  constitution  of  State  of  Oklahoma, 
adopted  1907. 

Within  thirty  days  after  the  delivery  of  such   bonds,   the  holder 
thereof  shall  p  the  Auditor  of  the  Stale  for  registration, 

and  the  Auditor  shall,  upon  being  satislied  that  such  bo  b< 

sued  according  ;o  the  provisions  of  this  Act,  and  that  the  signatures  th( 
of  the  officers  sigi<  ame  are  genuine,  register  the  same  in  his  ol 

in  ■''  •    ■       •  r  that  purpose,  in  the  same  manner  that  such  bonds 

are  registered  by  the  officer  the  same,  and    shall,  under   his    sea! 

of  office,  certify  upon  such  bonds  the  fact  that  they  have  been  regularly 
and  legally  issued,  that  the  signatures  are  genuine,  and  that  such  bon 
have  been  registered  in  his  office  according  to  law."     Sec.  581.  General 


Statutes  of  Kansas,  1909,  the  provision  being  part  of  Laws  of  1872,  Chap. 
68,  Sec.  14,  as  amended  by  Laws  of  1874,  Chap.  39,  Sec.  6. 

(7)  Lippett  et  al.  v.  City  of  Albany.  131   Ga.  629   (1908). 

(8)  Holton  et  al.  v.  City  of  Camilla,  134  Ga.  560  (1910). 

(9)  Dillon  on  Municipal  Corporations.  Fifth  Edition,  Vol.  2,  Sec.  949. 

(10)  Per  Clifford.  J.,  in  St.  Joseph  Township,  v.  Rogers,  16  Wall,  659. 

(11)  Dillon  on  Municipal  Corporations,  Fifth  Edition,  Vol.  2.  Sec.  946. 

(12)  Sec.  933. 


ITEMS  ABOUT  BANKS,  BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  72 
shares  and  were  all  made  at  the  Stock  Exchange.  Only  one 
stock  was  dealt  in,  that  of  the  National  Bank  of  Commerce, 
the  price  ranging  from  195  to  190  and  closing  at  195.  Twenty- 
five  shares  of  trust  company  stock  were  sold  at  auction. 
Extensive  tables  reporting  the  bid  and  asked  quotations, 
deposits,  surplus,  &c,  of  banks  and  trust  companies  in  all 
important  cities  in  the  United  States  are  published  monthly 
in  the  "Bank  and  Quotation"  Section,  the  February  issue 
of  which  accompanies  to-day's  "Chronicle."  Bid  and  asked 
quotations  for  all  New  York  City  bank  and  trust  company 
stocks  are  also  published  weekly  in  another  department  of 
the  paper,  and  will  be  found  to-day  on  pages  332  and  333. 

Shares.  BANK — New  York.  Low.  High.  Close.  Last  previous  sale. 

•72  Commerce,  Nat.  Bank  of__.    195        196        195  Jan.    1912 —   198 
TRUST  COMPANIES— New   York. 

5  Guaranty  Trust  Co 874%  874%  874  ?-$  Jan.    1912—  874!^ 

20  Windsor  Trust  Co 190        190        190  Aug.  1911 —  97z 


*  Sold  at  the  Stock  Exchange,     x  Old  stock. 

— Another  message  was  transmitted  to  Congress  yesterday 
by  President  Taft.  This  latest  communication  relates  to  the 
work  of  the  Department  of  the  Interior,  the  cost  of  living 
and  industrial  questions.  The  message  was  accompanied  by 
the  annual  report  of  the  Secretary  of  the  Interior,  whose 
recommendations  relating  to  legislation  affecting  Alaska  are 
concurred  in  by  the  President.  In  this  part  of  his  message 
the  President  says: 

"I  concur  with  the  Secretary  of  the  Interior  in  his  recommendation 
that,  after  entry  is  made  upon  land  being  reclaimed,  actual  occupation  as 
a  homestead  of  the  same  be  not  required  until  two  years  after  entry,  but 
that  cultivation  of  the  same  shall  be  required,  and  that  the  present  pro- 
vision under  whloh  the  land  is  to  be  paid  for  in  ten  annual  installments 
shall  be  so  modified  as  to  allow  a  patent  to  issue  for  the  land  at  the  end 
of  five  years'  cultivation  and  three  years'  occupation,  with  a  reservation 
of  a  Government  lien  for  the  amount  of  the  unpaid  purchase  money. 
This  leniency  to  the  reclamation  homesteader  will  relieve  him  from  occu- 
pation at  a  time  when  the  condition  of  the  land  makes  it  most  burdensome 
and  difficult,  and  at  the  end  of  five  years  will  furnish  him  with  a  title  upon 
which  he  can  borrow  money  and  continue  the  improvement  of  his  holding. 

"I  also  concur  in  the  recommendation  of  the  Secretary  of  the  Interior 
that  all  of  our  public  domain  should  be  classified  and  that  each  class  should 
be  disposed  of  or  administered  in  the  manner  most  appropriate  to  that 
particular  class. 

"The  chief  change,  however,  which  ought  to  be  made,  and  which  I  have 
already  recommended  in  previous  messages  and  communications  to  Con- 
gress, is  that  by  which  Government  coal  land  and  phosphate  and  other 
mineral  lands  containing  non-metaliferous  minerals,  shall  be  leased  by  the 
Government,  with  restrictions  as  to  size  and  time,  resembling  those  which 
now  obtain  throughout  the  country  between  the  owners  in  fee  and  lessees 
who  work  the  mines,  and  in  leases  like  those  which  have  been  most  suc- 
cessful in  Australia,  New  Zealand  and  Nova  Scotia.  The  showing  made 
by  investigations  into  the  successful  working  of  the  leasing  system  leaves 
no  doubt  as  to  its  wisdom  and  practical  utility.  Requirements  as  to  the 
working  of  the  mine  during  the  term  may  be  so  framed  as  to  prevent  any 
holding  of  large  mining  properties  merely  for  speculation,  while  the  royalties 
may  be  made  sufficiently  low.  not  unduly  to  increase  the  cost  of  the  coal 
mined,  and  at  the  same  time  sufficient  to  furnish  a  reasonable  income  for 
the  use  of  the  public  in  the  community  where  the  mining  goes  on.  In 
Alaska  there  is  no  reason  why  a  substantial  income  should  not  thus  be 
raised  for  such  public  works  as  may  be  deemed  necessary  or  useful. 

"There  is  no  difference  between  the  reasons  which  call  for  the  application 
of  the  leasing  system  to  the  coal  lands  still  retained  by  the  Government  in 
the  United  States  proper  and  those  which  exist  in  Alaska.     *     *      * 

"I  am  not  in  favor  of  Government  ownership  where  the  same  certainty 
and  efficiency  of  service  can  be  had  by  private  enterprise,  but  I  think  the 
conditions  presented  in  Alaska  are  of  such  a  character  as  to  warrant  the 
Government,  for  the  purpose  of  encouraging  the  development  of  that  vast 
and  remarkable  Territory,  to  build  and  own  a  trunk  line  railroad,  which  it 
can  lease  on  terms  which  may  be  varied  and  changed  to  meet  the  growing 
prosperity  and  development  of  the  Territory." 

The  President  also  renews  his  recommendation  that  Con- 
gress establish  a  commission  form  of  government  in  Alaska. 

Mr.  Taft  indicates  his  sympathy  with  the  movement  to  in- 
vestigate the  high  cost  of  living,  and  recommends  that  an  in- 
ternational conference  be  had  in  the  matter.  We  quote  his 
remarks  on  the  subject: 

"There  has  been  a  strong  movement  among  economists,  business  men 
and  others  interested  in  economic  investigation  to  secure  the  appointment 
of  an  international  commission  to  look  into  the  cause  for  the  high  prices 
of  the  necessities  of  life.  There  is  no  doubt  but  that  a  commission  could 
be  appointed  of  such  unprejudiced  and  impartial  persons,  experts  in  inves- 
tigation of  economic  facts,  that  a  great  deal  of  very  valuable  light  could 
be  shed  upon  the  reasons  for  the  high  prices  that  have  so  distressed  the 
people  of  the  world,  and  information  given  upon  which  action  might  be 
a  to  reduce  the  cost  of  living.  The  very  satisfactory  report  of  the 
Railway  Stock  and  Bonds  Commission  indicates  how  useful  an  investigation 
of  this  kind  can  be  when  undertaken  by  men  who  have  had  adequate 
experience  in  economic  inquiries  and  a  levelheadedness  and  judgment 
correctly  to  apply  sound  principles  to  the  facts  found. 

"For  some  years  past  the  high  and  steadily  increasing  cost  of  living  has 
been  a  matter  of  such  grave  public  concern  that  I  deem  it  of  great  public 
interest  that  an  international  conference  be  proposed  at  this  time  for  the 
purpose  of  preparing  plans,  to  be  submitted  to  the  various  Governments, 
for  an  international  inquiry  into  the  high  cost  of  living,  its  extent,  causes. 
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effects  and  possible  remedies.  I  therefore  recommend  that,  to  enable  the 
President  to  Invite  foreign  Governments  to  such  a  conference,  to  be  held 
at  Washing-ton  or  elsewhere,  the  oongress  provide  an  appropriation,  not  to 
exceed  $20,000,  to  defray  the  expenses  of  preparation  and  of  participation 
by  the  United  States." 

He  furthermore  regards  a  Congressional  inquiry  into  the 

subject  of  industrial  relations  as  an  urgent  need  of  the  day, 

his  message  containing  the  following  remarks  on  this  point: 

"The  extraordinary  growth  of  industry  in  the  past  two  decades  and  its 
revolutionary  changes  have  raised  new  and  vital  questions  as  to  the  rela- 
tions between  employers  and  wage-earners  which  have  become  matters 
of  pressing  public  concern.  These  questions  have  been  somewhat  obscured 
by  the  profound  changes  in  the  relations  between  competing  producers 
and  producers  as  a  class  and  consumers — in  other  words,  by  the  changes 
which,  among  other  results,  have  given  rise  to  what  is  commonly  called  the 
trust  problem.  The  large-scale  production  characteristic  of  modern  indus- 
try, however,  involves  the  one  set  of  relations  no  less  than  the  other.  Any 
nterruption  to  the  normal  and  peaceful  relations  between  employer  and 
wage-earner  involves  public  discomfort  and  in  many  cases  public  disaster. 
Such  interruptions  become,  therefore,  quite  as  much  a  matter  of  public 
concern  as  restraint  of  trade  or  monopoly. 

"Industrial  relations  concern  the  public  for  a  double  reason.  We  are 
directly  interested  in  the  maintenance  of  peaceful  and  stable  industrial  con- 
ditions for  the  sake  of  our  own  comfort  and  well-being;  but  society  is 
equally  interested,  in  its  sovereign  civic  capacity,  in  seeing  that  our  insti- 
tutions are  effectively  maintaining  justice  and  fair  dealing  between  any 
classes  of  citizens  whose  economic  interests  may  seem  to  clash.  Railway 
strikes  on  such  a  scale  as  has  recently  been  witnessed  in  France  and  in 
England,  a  strike  of  coal-mine  workers  such  as  we  have  more  than  once 
witnessed  in  this  country,  and  such  a  wholesale  relinquishing  of  a  public 
service  as  that  of  the  street-cleaners  recently  in  New  York,  illustrate  the 
serious  danger  to  public  well-being  and  the  inadequacy  of  the  existing 
social  machinery  either  to  prevent  such  occurrences  or  to  adjust  them  on 
any  equitable  and  permanent  bash  after  they  have  arisen.      *      *     * 

"At  the  moment  when  the  discomforts  and  dangers  incident  to  industrial 
strife  are  actually  felt  by  the  public,  there-  is  usually  an  outcry  for  the 
establishment  of  some  tribunal  for  the  Immediate  settlement  of  the  particular 
dispute.  But  what  is  needed  is  some  system,  devised  by  patient  and  delib- 
erate study  in  advance,  that  will  meet  these  constantly  occurring  and 
elearly  foreseeable  emergencies — not  a  makeshift  to  tide  over  an  existing 
crisis.  Not  during  the  rainstorm  but  in  fair  weather  should  the  leaking 
roof  be  examined  and  repaired.     *     *      • 

"The  special  investigations  that  have  been  made  of  recent  industrial  con- 
ditions, whether  private  or  official,  have  been  fragmentary,  incomplete 
and  at  best  only  partially  representative  or  typical.  Their  lessons,  never- 
theless, are  important,  and  until  something  comprehensive  and  adequate  is 
available  they  serve  a  useful  purpose,  and  they  will  necessarily  continue 
to  be  made.  But  unquestionably  the  time  is  now  ripe  for  a  searching  in- 
quiry into  the  subject  of  industrial  relations  which  shall  be  official,  authori- 
tative, balanced  and  well-rounded,  such  as  only  the  Federal  Government 
can  successfully  undertake.  The  present  widespread  interest  in  the  subject 
makes  this  an  opportune  time  for  an  investigation,  which  In  any  event 
can  not  long  be  postponed.  It  should  be  non-partisan,  comprehensive, 
thorough,    patient   and   courageous." 

— The  Democratic  bill  revising  the  iron  and  steel  schedules 
of  the  Payne-Aldrieh  Tariff  Law  (mention  of  which  was  made 
in  these  columns  last  week)  passed  the  House  of  Repre- 
sentatives on  Monday  by  a  vote  of  211  to  110.  An  all-day 
debate  on  the  bill  took  place  last  Saturday,  and  it  had  been 
expected  that  the  bill  would  pass  on  that  day;  at  midnight, 
however,  Representative  Underwood  was  obliged  to  consent 
to  an  adjournment,  and  to  defer  submitting  the  bill  to  a  vote 
until  Monday.  At  Monday's  session  a  motion,  offered  by 
Representative  Payne,  to  re-commit  the  bill  to  the  Ways 
and  Means  Committee,  with  instructions  to  hold  it  until  the 
Tariff  Board  makes  its  report  on  the  iron  and  steel  schedules, 
was  lost  by  a  vote  of  206  to  106.  The  bill  as  passed  is  in 
practically  the  same  form  in  which  it  was  endorsed  by  the 
Democratic  caucus  on  the  23d  ult.,  every  amendment  offered 
in  the  House  by  the  regular  Republicans  having  been  re- 
jected, the  only  changes  incorporated  being  the  correction 
of  clerical  errors.  On  the  final  passage  twenty-one  Republi- 
can insurgents  and  Representative  Berger,  the  Socialist 
member,  voted  with  the  Democrats;  the  Republicans  were 
Representatives  Jackson,  Murdock  and  Young  of  Kansas; 
Akin  of  New  York;  Davis  and  Lindbergh  of  Minnesota; 
Haugen,  Woods  and  Hubbard  of  Iowa;  Warburton  and  La 
Follette  of  Washington;  Lenroot,  Morse  and  Nelson  of  Wis- 
consin; Norris,  Sloan  and  Kinkaid  of  Nebraska;  Kent  and 
Stephens  of  California;  Lafferty  of  Oregon  and  Helgesen  of 
North  Dakota.  The  Republican  insurgents  who  voted  with 
the  "regular"  Republicans  were  Representatives  Miller, 
Steenerson  and  Volstead  of  Minnesota;  Kendall,  Kennedy, 
Good  and  Pickett  of  Iowa,  and  Cooper,  Esch  and  Kopp  of 
Wisconsin.  Three  Democrats,  Representatives  Martin, 
Rucker  and  Taylor  of  Colorado,  voted  with  the  Republicans 
against  the  bill.  On  Wednesday  of  this  week  the  bill  was 
referred  by  the  Senate  to  its  Finance  Committee  without 
definite  instruction  as  to  the  time  for  its  consideration;  a 
motion  had  been  presented  by  Senator  Reed  limiting  con- 
sideration to  twenty  days,  but  this  was  subsequently  with- 
drawn. 

-Following  the  opening  of  the  third  and  last  vault   of 
the  Mercantile  Safe  Deposit  Co.  on  Tuesday,  the  law  com- 
mittee of  the  New  York  Stock  Exchange  on  Thursday  noti- 
fied members  of  the  termination  of  the  ruling  under  which 
eliveriev  between  parties  directly  or  indirectly  affected  by 


the  fire  in  the  Equitable  Bldg.  had  been  suspended  since 
Jan.  9. 

— The  following  ruling,  governing  clearing  charges  be- 
tween members  of  the  New  York  Stock  Exchange,  was 
adopted  by  the  Governing  Committee  on  Jan.  24: 

Resolved,  That  the  Governing  Committee  rules  that  in  the  matter  of 
clearing  charges  between  members  of  the  Exchange,  said  charges  shall  be 
based  upon  a  stipulated  sum  of  money  for  each  one  hundred  shares  of  stock 
or  ten  thousand  dollars  of  bonds,  or  portions  thereof. 

The  payment  of  a  certain  sum  of  money  for  any  period  of  time  for  said 
service.  Irrespective  of  the  number  of  shares  or  amount  of  bonds  cleared, 
is  forbidden. 

— An  analysis  of  16,000  answers  to  the  questions  through 
which  opinions  on  the  Sherman  Anti-Trust  Law  were  sought 
by  the  National  Civic  Federation  was  made  public  by  that 
organization  on  Tuesday.  These  questions,  submitted  to 
editors,  political  economists,  lawyers,  publicists,  statis- 
ticians, manufacturers,  merchants,  bankers,  commercial, 
labor  and  other  organizations,  were  set  out  in  our  issue  of 
Nov.  11.  The  results  of  the  first  1,000  answers  were  made 
known  by  Seth  Low,  President  of  the  Federation,  when  he 
appeared  before  the  Inter-State  Commerce  Commission  the 
latter  part  of  November.  It  was  shown  at  that  time  that 
of  the  answers  then  in  hand  a  majority  was  opposed  to  the 
repeal  of  the  law,  but  were  in  favor  of  its  amendment.  In 
its  analysis  this  week  the  Federation  says: 

The  replies  indicate  little  sentiment  in  favor  of  the  unconditional  repeal 
of  the  Sherman  Act.  On  the  other  hand,  it  is  shown  that  there  is  prac- 
tically no  desire  to  abolish  large  combinations.  The  public  have  no  desire 
for  Government  ownership,  on  one  side,  or  unrestricted  and  unregulated 
private  or  corporate  control  on  the  other.  They  will  accept  large,  combina- 
tions adequately  regulated.      *      *      » 

An  overwhelming  majority  of  the  answers — -84  per  cent — pronounce  tho 
Sherman  Law  neither  clear  nor  workable,  but  only  some  20  per  cent  declare 
in  favor  of  its  repeal.  Of  these  latter  the  larger  number  add  that  if  not 
repealed.  It  should  be  amended,  &c.  Substantially,  the  usual  phraseology 
of  suggestions  for  amending  the  Sherman  Law  is — "make  it  so  that  business 
men  can  understand  it,"  or  "bring  it  into  line  with  modern  business  con- 
ditions." 

Eighty  per  cent  of  the  replies  favor  Federal  license  or  incorporation  for 
companies  engaged  in  inter-State  commerce,  about  one-third  of  the  80 
taking  Federal  license  as  an  alternative.  Seventy-five  per  cent  are  opposed 
to  holding  companies,  while  of  the  remainder  nearly  all  want  holding 
companies  bound  by  restrictions  that  would  prevent  abuses. 

Government  regulation  of  capitalization  is  approved  by  90  per  cent  of 
those  to  whom  that  question  was  submitted,  a  few  of  the  minority  who 
dlsa  prove  suggesting  that  over-capitalization  is  not  always  an  evil  but 
sometimes  brings  capital  into  action  that  would  otherwise  remain  idle. 

Only  10  per  cent  mention  a  defective  banking  and  currency  system  as  a 
primary  source  of  trouble  and  several  urge  the  adoption  of  the  Aldrich 
currency  plan. 

About  80  per  cent  favor  an  Inter-State  Industrial  Commission,  some 
qualifying  this  with  the  condition  that  it  should  be  composed  of  business 
men  only,  and  two  labor  representatives  proposing  that  the  commission 
should  consist  of  one  member  from  each  State — a  sort  of  Inter-State 
Business  Senate.  A  comparatively  small  proportion  are  in  favor  of  control 
of  prices  by  an  Industrial  Commission.     *     *     * 

That  business  conditions  are  disturbed  nearly  every  reply  admits.  In 
the  thousands  of  replies  received  a  large  majority  assert  that  business 
conditions  are  unsatisfactory.  Enforcement  of  the  Sherman  Law  is  most 
frequently  mentioned  by  business  men  as  a  disturbing  cause,  on  the  ground 
that  they  do  not  understand  the  law,  and  that  the  uncertainty  as  to  its 
meaning  retards  enterprise,  makes  capital  hesitate  to  enter  upon  ■  new 
investments  and  prompts  those  in  charge  of  business  undertakings  to  restrict 
expenditures  to  the  absolute  demands  of  trade. 

It  Is  significant  that  the  leaders  of  organized  labor,  representing  three 
millions  of  wage-earners,  are  practically  unanimous  in  demand  that  the 
Sherman  Anti-Trust  Act  should  be  either  repealed  or  amended  to  exempt 
from  its  operations  organizations  of  labor  and  organizations  of  farmers. 
Many  of  them,  however,  argue  for  its  amendment  from  the  standpoint  of 
the  business  interests.  Their  experience  and  training  on  organization 
work  and  their  contract  with  the  employers  of  the  country  have  led  them 
almost  universally  to  the  position  that  too  much  competition  is  the  death 
of  trade.  Samuel  Gompers,  John  Mitchell,  James  Duncan,  Warren  S. 
Stone,  W.  S.  Carter,  W.  G.  Lee.  James  M.  Lynch  and  A.  B.  Garretson  alt 
reflect  this  view . 

— According  to  reports  recently  emanating  from  Washing- 
ton the  Treasury  Department  has  decided  that  there  is  no 
aw  restricting  the  use  of  the  term  "United  States  depositary" 
to  the  national  banks  named  by  the  Secretary  as  deposi- 
taries of  public  money.  This,  it  is  announced,  leaves 
national  or  State  banks  or  trust  companies  in  which  (lie 
trustees  of  the  postal  savings  system  deposit  the  postal  sav- 
ings funds,  or  national  banks  holding  certain  Indian  funds 
for  the  Secretary  of  the  Interior,  free  to  adopt  the  title.  In 
this  ruling,  it  is  stated,  the  way  is  opened  for  the  first  time 
in  the  history  of  the  Government  for  State  banks  and  trust 
companies  to  become  United  States  depositaries.  According, 
to  the  view  of  the  Treasury  Department,  any  financial 'insti- 
tution in  America,  State  or  national,  holding  postal  savings 
deposits  or  other  Government  funds,  may  assume  that  title 
without  legal  impediment,  even  though  the  designation  is 
not  officially  conferred  by  the  Secretary  of  the  Treasury. 
Only  about  1,400  of  the  7,300  national  banks  are  officially 
designated  as  "United  States  depositaries."  There  are 
14,000  State  banks  and  trust  companies  none  of  which 
up  to  the  time  of  this  announcement  was  known  as  deposi- 
taries of  the  Federal  Government. 
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— A  protest  against  the  reported  plan  to  have  Cincinnati 
act  as  a  reserve  city  under  the  National  Reserve  Associa- 
tion and  take  care  of  the  business  of  Kentucky  has  been 
made  by  Logan  C.  Murray,  President  of  the  American 
National  Bank  of  Louisville.  Mr.  Murray  contends  that 
such  action  would  result  in  sending  to  Cincinnati  a  large 
volume  of  business  which  rightfully  belongs  to  Louisville, 
and  he  makes  it  evident  that  vigorous  opposition  to  the  sug- 
gested plan  will  be  presented.  In  a  letter  to  Senator  Aldrich 
in  the  matter,  Mr.  Murray  says: 

.tor — I  see  by  the  Associated  Press  that  the  fifteen  cities 
which  under  the  sections  of  your  bill  will  be  designated  probably  in  law 
as  reserve  centers  will  include  Cincinnati,  to  take  care  of  the  business 
of  Kentucky.  The  Clearing-  House  of  Louisville  and  the  Senators  and 
Congressmen  from  Kentucky  will  in  due  time  ask  that  Louisville  be  desig- 
nated as  one  of  the  1 5  cities,  say  within  the  Southern  zone.  Cincinnati  does 
not  suit  us.  It  is  a  rival  city,  and  it  is  not  agreeable  that  our  business 
go  up  to  Cincinnati  to  be  determined.  We  consider  the  section  of  the 
country  beginning  with  Louisville  and  ending  at  New  Orleans  to  be  the 
proper  zone  within  which  Southern  business  should  be  transacted. 

There  will  be  a  severe  fight  if  Kentucky,  and  Louisville  as  its  metropolis, 
will  be  forced  to  do  its  business  through  Cincinnati,  and  the  Board  of  Trade 
of  this  city  and  the  Louisville  Clearing  House  will  have  a  very  active  hand  in 
prohibiting  our  business  from  going  to  Cincinnati. 

I  would  call  your  attention  to  the  zones  of  commerce,  suggesting  Louis. 
ville  and  New  Orleans  as  the  two  places  for  the  South  affording  a  metropolis 
at  each  and  overnight  communication  with  cither  from  all  parts  of  the 
Southeast. 

Texas,  New  Mexico,  Oklahoma,  &c,  of  course,  belong  to  St.  Louis, 
Ohio  and  Indiana  and  part  of  Pennsylvania  belong  to  Cincinnati. 

I  ask  your  attention  to  this  matter  in  the  distribution  of  the  head- 
quarters, provided  it  goes  into  your  bill.  There  is  a  determination  on  the 
part  of  Louisville  and  Kentucky  banks  and  the  Senators  and  Congressmen 
of  Kentucky  to  fight  bitterly  against  our  business  going  to  Cincinnati, 
and  in  the  name  of  the  Louisville  Clearing  House  I  ask  your  attention 
to  this  matter  thus  early.  The  fact  is,  that  the  earnestness  with  which 
you  may  expect  the  support  of  Kentucky,  Tenessce  and  Alabama  entitled 
Louisville  to  be  named  as  one  of  the  designated  cities. 

With  kind  regards,  I  am  very  truly  yours, 

LOGAN  C.  MURRAY. 

— H.  Kern,  Chairman  of  the  Liverpool-Cotton-Bills-of- 
Lading  Conference  Committee,  before  his  departure  for 
Europe  this  week,  gave  out  a  statement  relative  to  the  con- 
ferences had  during  the  past  month  on  the  cotton-bills-of- 
lading  question.  In  this,  according  to  the  New  York 
"Journal  of  Commerce,"  he  said: 

Iu  view  of  the  somewhat  contradictory  reports  which  have  appeared  in 
the  press  regarding  the  results  of  the  conferences  which  Mr.  Stimson  and 
myself  have  been  holding  with  the  American  cotton-exchange-buying 
bankers  and  the  representatives  of  the  Southern  Cotton  exchanges,  I  am 
happy  to  say  definitely  that  our  conferences  with  the  New  York  bankers 
and  the  delegates  of  the  Southern  shippers  have  been  extremely  pleasant 
and  of  great  value,  as  tending  to  adjust  differences  that  have  previously  ex- 
isted in  connection  with  the  present  movement  for  safeguarding  export 
cotton  bills  of  lading. 

At  the  meeting  with  the  representatives  of  the  New  York  exchange  buy- 
ing banks,  which  was  held  at  the  Chamber  of  Commerce  on  Wednesday, 
Jan.  17,  after  a  detailed  discussion  of  the  questions  involved  from  the  stand- 
point of  bankers  here  and  abroad,  the  representatives  of  the  New  York 
banks  which  were  present  unanimously  passed  the  following  resolutions: 

"Whereas,  Mr.  H.  Kern,  Chairman  of  the  Liverpool-Cotton-Bllls-of-Lad- 
ng  Conference  Committee,  and  Mr.  J.  II .  Simpson,  Secretary  of  the  Euro- 
pean Bankers'  Conference  on  Cotton  Bills  of  Lading,  have  come  to  this 
country  in  the  interest  of  the  new  rules  for  safeguarding  cotton  bills  of 
ading;  and 

"Whereas,  We,  as  representatives  of  New  York'cotton-exchange-buying 
banks  here  assembled,  are  desirous  of  co-operating  in  the  work  being  done 
to  minimize  the  risk  of  forgeries;  now  therefore  it  is  resolved  as  follows: 

"1.  That  a  return  to  the  old  methods  of  dealing  with  cotton  drafts  is 
Impossible;  that  some  method  of  checking  up  and  safeguarding  the  valid- 
ity of  through  export  cotton  bills  of  lading  is  essentia!  to  the  general  in- 
terest of  the  trade. 

"2.  That  the  Cotton-Bills-of-Lading  Central  Bureau  as  now  organized 
and  as  supported  by  the  cotton-carrying  railroads  is  effective,  and  that 
it  is  the  best  solution  yet  offered. 

"3.  That  Mr.  Kern  and  Mr.  Sbr.nson  be  supported  in  their  efforts  to 
make  Qtral  Bureau  a  complete  success  and  universally  operative. 

"4.  That  a  vote  of  thanks  be  extended  to  Mr.  Kern  and  Mr.  Simpson 
for  their  untiring  efforts  for  the  general  good  of  the  cotton  trade,  and  in 
particular  for  their  journey  to  this  side  to  discuss  with  the  American  ex- 
change buyers  in  person  the  questions  involved.  " 

On   Jan.   20   we  attende  ting  of  the  representatives  of 

various  Southern  cotton  exchanges,  at  Memphis,  which  meeting  adopted  a 
resolution  disapproving  the  plan  as  at  present  in  operation,  but  appointed 
a  committee  to  confer  witli  us  as  to  the  making  of  certain  modifications 
which.  It  was  believed.  dan  more  acceptable  to  the  South 

in  general.  We  met  this  committee  on  Monday,  Jan.  22,  and  have  agr  :ed 
to  place  before  the  American  bankers  the  European  bankers  and  cotton 
exchanges,  and  the  American  railroads,  the  modifications  which  were  then 
suggested . 

I  take  pleasure  in  stating  that  the  attitude  of  the  Liverpool  committee 
and  the  European  Bankers'  Conference  has  throughout  been  characterized 
by  a  desire  to  co-operate  with  cotton  shippers  in  every  way  possible,  and 
that  every  endeavor  will  be  made  to  modify  the  plan  before  the  opening  of 
the  next  season,  so  as  to  meet  the  views  of  the  Southern  shippers. 

The  details  of  the  modified  plan  are  indicated  in  a  letter 
which  the  "Journal  of  Commerce"  reports  has  been  sent 
to  exchange  buyers  by  Mr.  Simpson,  that  portion  of  the 
letter  covering  the  modifications  being  as  follows: 

Will  you  be  good  enough  to  state  whether  or  not  the  plan,  in  so  far  as  it 
is  modified  below,  is  acceptable  to  you? 

(1)  That  the  Southern  cotton  shipper,  instead  of  signing  the  notifica- 
tion addressed  to  the  Central  Bureau,  as  at  present,  shall  simply  attach 
to  his  draft  an  unsigned  statement,  giving  the  particulars  of  each  export 
cotton  bill  of  lading  in  the  following  form: 


PARTICULARS  OF   BILLS   OF  LADING  ACCOMPANYING    DRAFT. 

For  No Drawn   by 

On 


Name  of 
Rail- 
road. 


Issuing 
station. 


Marks. 


Quantity. 


Date  of 
B.-L. 


No.  of 
B.-L. 


No.    of 

valida- 
tion cer- 
tificate. 


(2)  That  the  exchange-buying  banker  shall  detach  these  statements  from 
each  cotton  draft  and  send  them  to  the  Central  Bureau  in  order  that  the 
latter  may  check  up  the  genuineness  of  the  bills  of  lading  particulars  of 
which  are  given  in  the  statements. 

(3)  That  the  exchange-buying  banker  shall  stamp  upon  the  original  of 
each  bill  of  lading  the  notation: 

"Notification  mailed  to  Central  Bureau  by Bank." 

— Edwin  Hawley,  an  important  factor  in  railroad  circles, 
and  associated  as  director  in  numerous  banking  and  indus- 
trial organizations,  died  suddenly  on  the  1st  inst.  For  the 
past  month  and  a  half  his  health  had  been  such  as  to  necessi- 
tate  his  absence  from  business,  but  he  had  continued  in  touch 
with  his  affairs  daily  by  means  of  the  telephone,  and  only  the 
day  before  his  death  had  had  communications  with  his  office. 
Mr.  Hawley  had  suffered  an  attack  of  grippe,  but  had  re- 
covered sufficiently  from  this  to  warrant  his  contemplating 
a  trip  South;  during  the  past  week  or  more,  however,  he  had 
been  troubled  with  acute  indigestion,  and  his  death  resulted 
from  an  attack  of  heart  trouble  with  which  he  was  stricken  in 
the  early  morning  on  Thursday.  Beginning  as  an  office-boy 
in  the  freight  department  of  a  railroad,  Mr.  Hawley  achieved 
distinction  in  railroad  activities,  the  development  of  the 
properties  in  the  so-called  "Hawley  system"  attesting  to  his 
abilities  as  a  railroad  magnate .  At  the  time  of  his  death  the 
roads  with  which  he  was  identified  included  the  Minneapolis 
&  St.  Louis  RR.  (which  recently  absorbed  the  Iowa  Central 
Ry.),  the  Chesapeake  &  Ohio  Ry.,  the  Hocking  Valley  Ry., 
the  Chicago  &  Alton  Ry.  and  the  Toledo  St.  Louis  &  Western. 
Mr.  Hawley  also  had  large  interests  in  the  Missouri  Kansas  & 
Texas  Ry.,  in  which  latter  he  was  associated  with  Benjamin 
F.  Yoakum.  For  nearly  twenty  years,  during  the  time  the 
Southern  Pacific  was  under  the  control  of  the  late  Collis  P. 
Huntington,  Mr.  Hawley  was  connected  with  the  traffic 
department  of  that  system.  His  withdrawal  from  the  same 
occurred  in  1902  with  the  late  E.  H.  Harriman's  entrance 
to  its  administration.  Mr.  Hawley  was  a  member  of  the 
New  York  Stock  Exchange  firm  of  Hawley  &  Davis,  and  had 
held  membership  in  the  Exchange  since  1895.  The  business 
of  the  firm  will  be  continued  by  the  surviving  partner,  F.  H. 
Davis.  Some  of  the  other  organizations  with  which  Mr. 
Hawley  was  identified  as  director  are  the  American  Exchange 
National  Bank,  the  Guaranty  Trust  Co.,  the  International 
Banking  Corporation,  the  Colorado  &  Southern  Ry.,  the 
Colorado  Fuel  &  Iron  Co.,  the  Colorado  Midland  Ry.,  the 
Des  Moines  &  Fort  Dodge  Ry.,  the  Kansas  City  Fort  Scott  & 
Memphis  Ry.,  the  Interborough  Rapid  Transit  Co.,  the 
Interborough-Metropolitan  Co.,  the  Pittsburgh  &  Shawmut 
RR.,  the  St.  Louis  &  San  Francisco  RR.,  the  United  States 
Light  &  Heating  Co.,  the  Great  Western  Power  Co.,  the 
Western  Pacific  Ry.,  the  Western  Power  Co.,  &c.  Mr. 
Hawley  was  in  his  sixty-third  year;  he  was  born  at  Chatham , 
N.  Y. 

At  a  meeting  yesterday  of  the  Executive  Committee  of  the 
Chesapeake  <fe  Ohio  Railway  Co.,  the  following  minutes  were 
recorded  in  testimony  to  the  memory  of  Mr. Hawley: 

We  have  assembled  in  the  shadow  of  our  great  loss,  to  bear  public  testi- 
mony to  the  memory  of  our  associate,  Mr.  Edwin  Hawley,  who  died  on 
February  1  1912. 

He  was  a  director  and  a  member  of  the  executive  committee  of  the 
company;  and  in  all  respects  was  scrupulously  attentive  to  his  duties.  In 
their  discharge  his  main  consideration  was  the  proper  and  permanent 
development  of  the  property,  whose  ownership  he  shared  with  many 
thousand  holders  of  its  stock  and  other  securities;  to  whom  he  felt  and 
acknowledged  many  times  the  full  responsibilities  of  a  trustee. 

His  wide  experience  prompted  him  to  maintain  his  own  convictions. 
Notwithstanding  the  decisiveness  of  his  character,  he  was  unusuaily 
consideiate  of  the  views  of  others,  standing,  however,  at  all  times  for  justice 
and  fairness. 

His  sympathy  for  all  subordinates  in  the  service  was  especially  charac- 
teristic; and  in  times  of  agitation  and  discontent,  he  would  insist  upon 
equitable  treatment  commensurate  with  adequate  control  of  the  property 
by  its  owners. 

He  looked  far  into  the  future;  and  the  developments  which  he  advocated, 
and  which  mark  the  progress  of  the  compnay  in  the  past  two  years,  w<  re 
cheerfully  co-operated  in  by  every  officer,  and  are  speaking  evidence  of  his 
genius. 

His  frequent  visits  to  the  railway,  and  the  familiarity  thus  -secured 
with  its  details,  augmented  the  power  of  his  personality  in  the  influence 
he  exerted  for  the  benefit  of  the  owners  of  the  Company's  securities. 

To  us  who  remain  to  carry  on  the  work  which  he  has  laid  down,  his 
example  will  ever  be  an  inspiration  to  continue  our  best  efforts  for  the 
advancement  of  the  interests  entrusted  to  us. 

By  order  of  the  Committee. 

JAS.  STEUART  MacKIE,  Secretary. 

— Some  idea  of  the  place  which  the  trust  company  organ- 
ization of  to-day  occupies  in  the  big  business  operations  of 
the  financial  world   is  to  be  had  in  the  share  which   the 
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Guaranty  Trust  Co.  of  this  city  took  in  the  dissolution  f 
process  of  the  American  Tobacco  Co.  as  ordered  by  the 
United  States  Supreme  Court.  The  exchange  of  over 
ss."), 000, 000  of  American  Tobacco  Co.  bonds  for  bonds  and 
cash  of  the  Liggett  &  Myetx  Tobacco  Co.  and  P.  Lorillard 
Co.  was  accomplished  with  remarkable  precision  and  dis- 
patch. The  Guaranty  Trust  Co.,  which  has  had  charge 
of  the  reorganization  plan  approved  by  the  Circuit  Court, 
paid  out  in  rash  in  Less  than  two  weeks  over  $50,000,000,  in 
addition  to  the  bonds  and  stock  which  were  exchanged  for 
American  Tobacco  Co.  securities.  This  was  all  done  very 
promptly  and  with  absolute  accuracy.  The  exchange  of 
securities  made  necessary  by  this  reorganization  plan  in-' 
volved  the  signing  of  several  hundred  thousand  separate 
personal  signatures,  all  of  which  had  to  be  affixed  within  a 
few  days.  This  was  accomplished  by  the  use  of  the  new 
signograph  machine,  which  enables  one  man  to  reproduce 
his  own  signature  eighteen  times  with  one  operation.  Every 
one  of  the  several  thousand  transactions  produced  fractions 
which  multiplied  the  intricacies  several  fold.  These  fractions 
were  eliminated  by  the  simple  method  of  purchasing  or 
selling  the  fractional  shares.  Preparations  for  the  enormous 
amount  of  detail  involved  in  this  reorganization  were,  of 
course,  made  b3r  the  Trust  Company  several  weeks  in  ad- 
vance. Mathematical  tables  were  prepared  showing  the 
exact  amount  of  bonds,  scrip  and  cash  exchangeable  for  the 
various  amounts  held  by  security  holders  of  the  American 
Tobacco  Company.  Blank  forms  by  the  score,  exclusively 
for  this  reorganization,  were  invented  and  printed,  and 
every  effort  made  to  "cut  corners"  and  facilitate  the  rapid 
progress  of  the  w< 

— C.  D.  Landale  will  retire  on  the  10th  inst.  as  Manager 
of  the  Fifth  Avenue  Branch  of  the  Guaranty  Trust  Co.  of  this 
city.  Mr.  Landale  had  been  Vice-President  of  the  Fifth 
Avenue  Trust  Co.  prior  to  its  consolidation  with  the  Guraanty 
Trust  Co.  in  1910,  since  which  time  the  Fifth  Avenue  office 
had  been  under  his  management.  The  officers  of  the  com- 
pany have  granted  Mr.  Landale  a  year's  leave  of  absence. 

— Robert  H.  Cox,  formerly  Assistant  Secretary  of  the 
Guaranty  Trust  Co.  of  New  York,  has  been  made  Manager 
of  its  bond  department.  Since  graduating  from  Harvard 
in  1905,  Mr.  Cox's  rise  in  the  financial  world  has  been  rapid. 
He  was  rirst  associated  with  Fisk  &  Robinson,  and  in  1909 
entered  the  employ  of  the  bond  department  of  the  Guaranty 
Trust  Co.  In  1910  he  was  appointed  chief  clerk  and  in  Sep- 
tember 1911  he  became  Assistant  Secretary. 

— Stevenson  E.  Ward,  formerly  Cashier  of  the  Bank  of 
Mansfield,  at  Mansfield,  Ohio,  has  been  appointed  an  Assist- 
ant Cashier  of  the  National  Bank  of  Commerce  in  New  York. 
— C.  F.  Koth,  lately  manager  of  the  foreign  exchange  de- 
partment of  Redmond  &  Co.,  has  become  head  of  the  foreign 
exchange  department  of  the  Broadway  Trust  Co. 

— The  Swiss  Bankverein  of  London  announces  the  opening 
on  February  1  of  a  West  End  Branch  at  11  Regent  St., 
Waterloo  Place,  London,  S.  W.,  for  the  convenience  of 
holders  of  letters  of  credit  ,  tourists  and  the  traveling  public 
generally . 

— Seward  Prosser  this  week  tendered  his  resignation  as 
Vice-President  of  the  Astor  Trust  Co.  of  this  city  to  take 
effect  March  1.  It  is  understood  that  on  that  date  Mr. 
Prosser  will  be  made  President  of  the  Liberty  National  Bank, 
succeeding  Frederick  B.  Schenck,  who  will  become  Chairman 
of  the  Board.  In  the  Astor  Trust  Co.  Henry  J.  Cochran 
his  been  chosen  to  take  Mr.  Prosser's  place  as  Vice-President. 
Mr.  Prosser  continues  as  a  director  of  the  institution.  Francis 
L.  Hine,  President  of  the  First  National  Bank,  is  a  new 
director  in  the  Astor  Trust  Co. 

— The  sale  of  the  vaults  of  the  Carnegie  Safe  Deposit  Co. 
to     Kiss-!,    Kinnicutt    &   Co.,    representing   the    syndi; 
of  bankers  intei  L  in  the  transaction,  was  authorized  by 

Supreme  Court  Justice  Gerard  on  Thursday.     Announcement 
of  the  prop  tie  of  the  vaults,  which  the  State  Banking 

Department    has  operated  since  last  September,  was  mi 
|n    :  ans  a  week  ago,  when  the  names  of  those  tak- 

'"-'  y  were  also  given.     The  price  paid  to 

the    Banking    Department    is    $275,000.     The    new    owi 
naVi'  :'  mged  to  purchase  the  Mercantile  Safe  Deposit 

Co.,   which   they  propose  to  consolidate  with  the  Carnegie 
Sili  t  Co.     The  sale  of  the  latter  was  opposed  by  the 

estate  of  Charles  C.   Dickinson,  which  contended  that   the 
consideration  was  inadequate  in  view  of    the    demand  for 
"!  the  vaults  since  the  Equitable  fire.     Judge  Gerard, 
if  is  stated,  expressed  his  willingness  to  entertain  a  higher 
it.  as  none  was  presented,  the  sale  was  sanctioned. 


— The  sale  of  the  interest  held  by  the  Trust  Co.  of  America 
of  this  city  in  the  Corporation  Trust  Co.  of  New  Jersey  to 
Oakleigh  Thorne,  President  of  the  Trust  Co.  of  America,  was 
ratified  by  the  stockholders  of  the  latter  on  Thursday.  As  is 
known,  the  Trust  Co.  of  America  is  to  be  merged  into  the 
Equitable  Trust  Co.  The  Corporation  Trust  Co.  of  New 
Jersey  does  not  engage  in  a  banking  business.  Mr.  Thorne, 
it  is  understood,  acquires  2,475  shares  of  its  stock,  paying  for 
the  same  $200  per  share. 

— An  order  under  which  the  affairs  of  the  Hungarian- 
American  Bank  of  147  Fifth  Avenue,  this  city,  will  be  wound 
up  has  been  issued  by  Supreme  Court  Justice  Gerard  upon 
the  petition  of  a  majority  of  the  stockholders.  The  institu- 
tion was  organized  in  1907  and  a  year  ago  it  was  announced 
that  the  capital  and  surplus  would  be  increased  to  $1,000,000. 
Control  was  said  to  have  been  acquired  in  1910  by  the 
Hungarian  Commercial  Bank  of  Pesth,and  theCentralCred.it 
Bank  of  Hungarian  Financial  Establishments,  Ltd.,  of  Buda- 
pesth.  Recenty  the  directors,  it  is  reported,  were  called  onto 
make  good  an  impairment  of  $15,000  in  the  surplus.  Accord- 
ing to  the  petition  the  bank  is  solvent,  and  it  is  stated  that 
the  depositors  will  be  paid  in  full.  The  deposits  amounted 
to  $209,811  on  December  21,  when  the  capital  was  given  as 
$196,000.  The  bank  was  originally  at  32  Broadway,  but 
moved  last  April  to  the  Fifth  Avenue  location. 

— In  a  statement  to  its  stockholders  on  December  30  the 
Irving  National  Exchange  Bank  of  New  York  reports  net 
earnings  for  the  year  1911  of  $386,554;  the  deduction  of 
premiums  and  other  items  aggregating  $17,014  left  a  balance 
of  $369,540,  out  of  which  $160,000  was  paid  in  dividends 
and  $209,540  was  credited  to  undivided  profits.  The  de- 
posits of  the  institution  on  December  19  stood  at  $29,342,018, 
its  total  assets  on  that  date  amounting  to  $34,128,896. 
The  capital  is  $2,000,000,  while  the  surplus  and  profits 
December  19  were  $1,994,479.  The  bank  has,  besides,  a 
guarantee  account,  not  included  in  its  active  assets,  valued 
at  $40,000.  The  institution  will  make  its  home  in  the  mam- 
moth fifty-five  story  Woolworth  Building  on  Broadway 
between  Barclay  Street  and  Park  Place  with  the  completion 
of  the  structure  about  a  year  hence.  F.  W.  Woolworth  is  a 
director  and  one  of  the  largest  stockholders  of  the  bank. 
The  statement  to  the  stockholders  is  endorsed  by  a  firm 
of  chartered  accountants. 

— Definite  announcement  as  to  the  date  for  the  annual 
convention  of  the  New  York  State  Bankers'  Association  was 
made  this  week.  The  meeting,  which  it  had  been  expected 
would  be  held  in  July,  is  scheduled  for  June  13  and  14. 
The  bankers  will  convene  at  Buffalo,  the  Lafayette  Hotel 
having  been  selected  as  their  headquarters.  William  J. 
Henry,  of  11  Pine  Street,  is  Secretary  of  the  Association. 

— Plans  to  consolidate  the  business  of  the  Flatbush  Trust  Co . 
of  Brooklyn  Borough  and  the  Broadway  Trust  Co.  of  Man- 
hattan are  being  considered.  We  understand,  however,  that 
the  negotiations  have  not  proceeded  far  enough  to  warrant  a 
statement  as  to  the  terms  on  which  the  consolidation,  if 
carried  through,  will  be  effected.  The  Broadway  Trust 
Co.  is  controlled  by  interests  identified  with  the  Irving 
National  Exchange  Bank  of  Manhattan;  these  interests 
brought  about  the  merger  of  the  Savoy  Trust  Co.  with  the 
Broadway  Trust  Co.  last  week,  and  are  said  to  be  the  prin- 
cipals in  the  present  proceedings.  Lewis  E.  Pierson,  Presi- 
dent of  the  Irving  Exchange  National  Bank  is  a  trustee 
of  the  Flatbush  Trust  Co.  and  Warren  Cruikshank,  a  Vice- 
President  of  the  latter,  is  a  director  of  the  Irving  National 
Exchange;  William  Halls  Jr.,  formerly  a  Vice-I'  t  of  the 

Hanover  National  Bank,  is  a  director  of  both  the  Flatbush 
Trust  Co.  and  the  Irving.  The  Flatbush  Trust  Co.  has  a 
capital  of  $300,000,  surplus  and  profits  of  about  ?295,000 
and  deposits  of  over  $4,000,000;  it  was  established  in  1S99. 
John  Z.  Lott  is  President  of  the  Company.  '.  s  B  nlway 
Trust  Co.  has  a  capital  of  $1,000,000;  the  amount  was  in- 
■  sed  from  $700,000  last  month.  Frederic  G.  Lee  is  its 
President. 

— The  Greenpoint  National  Bank  of  Brooklyn  Borough, 
started  business  this  week.  The  formation  of  the  institution 
was  undertaken  in  1910  by  Walter  Wilmurt,  who  is  (  a  bier 
of  the  new  institution.  George  A.  Morrison  is  President 
and    James    A.    McCafferty   and    Ge<  H.    Rovw    are    the 

Vice-Presidents.  The  offices  of  the  Greenpoint  National 
are  at  140-112  (J;  ■■-  it  Avenue.  The  institution  has 
$200,000  capital  and  a  surplus  of  $100,000. 

Group  VII.  of  the  New  York  State  Bankers'  Association 

held  its  annual  meeting  and  banquet  at  the  Hotel  Clarendon 
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in  Brooklyn  on  the  25th  ult.  Douglass  Conklin,  President 
of  the  Bank  of  Huntington,  has  been  elected  Chairman  of 
the  Group,  and  Henry  Billman,  Cashier  of  the  North  Side 
Bank  of  Brooklyn,  is  Secretary  and  Treasurer  of  the  Group 
for  the  ensuing  year. 

— Application  has  been  made  for  a  charter  for  the  German- 
American  Bank  of  Syracuse,  N.  Y.  The  institution  will 
have  a  capital  of  $300,000. 

— A  union  of  the  American  National  Bank  and  the 
Phoenix  National  Bank  of  Hartford,  Connecticut,  has  been 
arranged,  subject  to  the  approval  of  the  stockholders.  Ac- 
cording to  a  circular  issued  to  the  shareholders  of  the  Ameri- 
can an  offer  has  been  made  by  the  Phoenix  National  to  con- 
solidate the  business  of  the  two  banks  by  taking  over  the 
assets  and  assuming  the  liabilities  of  the  American,  guaran- 
teeing to  the  latter's  stockholders  the  book  value  of  their 
shares,  not  less  than  $87  50  per  share.  The  matter  will  be 
submitted  to  the  stockholders  of  the  American  National  on 
the  27th  inst.  The  American  has  $600,000  capital  in  $50 
shares;  its  deposits  are  close  to  $2,000,000,  and  its  surplus 
and  profits  are  about  $455,000.  The  institution  was  estab- 
lished in  1852  as  the  Bank  of  Hartford  County  and  it  was 
converted  to  the  National  system  in  1865.  The  capital  of 
the  Phoenix  National  is  $1,000,000  (in  $100  shares);  its  sur- 
plus and  profits  amount  to  $650,000,  while  its  deposits  on 
Dec.  5  were  $1,803,894.  The  bank's  charter  dates  from 
1814.  An  amendment  to  its  articles  of  association  will  be 
made  on  the  27th  inst.,  under  which  the  membership  of  its 
board  will  be  increased  from  fifteen  to  twenty-three,  so  as 
to  provide  for  the  eleven  directors  of  the  American  National 
Bank.  The  Phoenix  National  has  at  present  but  twelve 
members  on  its  board.  The  name  of  the  consolidated  insti- 
tution has  not  yet  been  decided  upon,  and  its  officers  are 
still  to  be  named. 

— An  order  restraining  the  Windsor  Locks  Savings  Bank 
of  Windsor  Locks,  Conn.,  from  paying  out  any  of  its  funds 
or  declaring  or  paying  dividends  for  a  period  of  three  months 
was  issued  by  Judge  Samuel  O.  Prentice  of  the  Superior 
Court  on  Saturday  last,  Jan.  27.  The  application  for  the 
injunction  was  made  by  the  Bank  Commissioners  of  Con- 
necticut, who  in  their  petition  stated  that  they  had  recently 
made  an  examination  and  found  the  books  to  be  in  an  un- 
satisfactory and  incomplete  condition,  that  no  trial  balance 
had  been  taken  in  many  years,  and  that  the  books  indi- 
cated, so  far  as  could  then  be  ascertained,  that  the  assets  are 
largely  impaired  and  appear  to  be  insufficient  to  pay  the 
depositors  in  full.  In  order  to  ascertain  the  exact  situa- 
tion the  books  of  the  depositors  will  be  called  in,  and  it  is 
expected  that  it  will  take  from  six  weeks  to  two  months  to 
complete  the  pending  investigation.  Up  to  about  a  year 
ago  the  late  Alfred  W.  Converse,  postmaster  of  the  town,  was 
Treasurer  of  the  institution.  He  had  held  that  post  since 
the  organization  of  the  bank  in  1871,  and  it  is  stated  that 
during  all  the  time  of  its  operation  no  trial  balance  had  ever 
been  taken,  but  from  day  to  day  a  record  was  made  of  the 
daily  deposits  and  withdrawals.  The  Hartford  "Courant," 
in  referring  to  the  bank's  affairs,  says: 

The  last  report  made  to  the  Bank  Commissioners  on  Sept.  1  1911  shows 
that  the  bank  had  deposits  of  $403,817;  yet  the  books  show  that  the  bank 
paid  interest  on  about  $175,000  in  excess  of  this  amount.  The  question 
the  expert  is  endeavoring  to  find  the  answer  to  is  what  became  of  this 
$175,000  or  thereabouts.  It  was  said  Saturday  that,  with  the  bonds, 
mortgages  and  other  securities,  and  the  §10,000  surplus  which  the  bank 
claims  to  have,  the  assets  are  sufficient  to  meet  the  $403,817  liability  to 
depositors  as  reported  to  the  Bank  Commissioners;  but  there  is  nothing 
to  show  for  the  excess  $175,000  which  the  books  show  depositors  are 
entitled  to.  p. 

C.  F.  Cleaveland  succeeded  Mr.  Converse  as  Treasurer  of 
the  bank  in  December  1910.  Discrepancies  which  Mr. 
Cleaveland  discovered  in  the  books  from  time  to  time  are 
said  to  have  been  adjusted  by  Mr.  Converse,  but  recently, 
it  is  reported,  the  differences  in  the  accounts  became  more 
involved,  and  the  State  Bank  Commissioner  was  called  in. 
Mr.  Converse  died  on  the  16th  of  last  month  from  a  pistol 
wound  he  received  accidentally  on  Jan.  14  while  he  was 
cleaning  a  revolver.  Except  for  the  two  terms  of  Presi- 
dent Cleveland's  administration  Mr.  Converse  had  served 
as  Postmaster  of  Windsor  Locks  since  1868.  An  examination 
of  his  accounts  as  postmaster,  made  during  the  week,  is 
said  to  have  shown  them  to  be  in  perfect  shape. 

-Through  the  issuance  of  $2,000,000  of  new  stock, 
whereby  the  capital  of  the  First  National  Bank  of  Boston  will 
be  increased  from  $3,000,000  to  $5,000,000,  a  working  capital 
of  $15,000,000  will  become  available.  The  latter  will  include 
the  surplus  and  profits  of  the  institution,  to  which  $4,000,000 
will  be  added  as  a  result  of  the  sale  of  the  proposed  issue  at 


$300  per  share.  The  proposition  was  voted  upon  by  the 
directors  on  Jan.  26  and  a  meeting  of  the  stockholders  to 
ratify  the  proposal  will  be  held  on  March  1.  President 
Daniel  G.  Wing,  in  referring  to  the  enlarged  working  capital 
which  will  be  provided,  pointed  out  that  it,  together  with 
the  stockholders'  liability  of  $5,000,000,  will  put  a  guaranty 
of  $20,000,000  of  stockholders'  money  back  of  the  deposits 
of  the  institution.  The  deposits  under  the  Dec.  5  statement 
aggregated  about  62 Y>  million  dollars.  Of  the  present  30,- 
000  shares,  923^%  are  owned  in  Massachutetts,  while  the 
actual  control  rests  in  the  board  of  directors.  Savings  banks 
and  other  financial  institutions  in  the  State  hold  3,556  shares, 
while  1,448  shares  are  owned  by  estates.  There  are  in  all 
510  shareholders,  and  the  last  public  sale  of  the  stock  was 
at  426.  Since  1904,  subsequent  to  the  acquisition  of  the 
National  Bank  of  the  Redemption,  the  deposits  have  in- 
creased over  100%. 

— The  entire  question  of  the  removal  of  the  Philadelphia 
Stock  Exchange  to  the  site  approved  by  the  members  last 
July,  on  Walnut  St.,  west  of  Broad  St.,  seemed  likely  this 
week  to  be  brought  before  the  members  anew  in  view  of 
differences  which  had  arisen  with  regard  to  certain  technical 
matters.  The  subject  over  which  dispute  arose  concerned  a 
clause  in  the  agreement  entered  into  with  William  F. 
Deakyne,  who  was  to  erect  the  building,  giving  the  Stock 
Exchange  the  right  of  supervision  over  the  tenants  and 
public  wires  in  the  building.  Arrangements  were  recently 
entered  into  between  Mr.  Deakyne  and  the  Land  Title  & 
Trust  Co.,  whereby  the  latter  was  to  assume  the  agreement 
and  finance  the  building  operations.  The  company,  how- 
ever, declined  to  carry  the  negotiations  to  completion  unless 
the  clauses  in  question  were  eliminated.  Acting  on  the 
report  of  its  removal  committee,  which  recommended  the 
waiving  of  the  clauses,  the  Governing  Committee  on  the  25th 
ult.  signified  its  willingness  to  agree  to  the  waiver,  but 
deemed  it  advisable  to  put  the  matter  before  the  members 
for  decision.  Meanwhile  the  agitation  resulted  in  the  issu- 
ance of  a  statement  on  the  26th  ult.  by  a  number  of  the 
larger  banking  houses  of  the  city  expressing  their  opposition 
to  the  removal  of  the  Exchange  to  the  proposed  site  and  pro- 
testing particularly  to  the  withdrawal  of  the  right  of  su- 
pervision of  the  tenants  of  the  new  building.  They  added 
that  if  the  question  of  the  removal  of  the  Exchange  were  re- 
opened they  would  favor  a  change  from  the  present  location 
if  a  suitable  site  could  be  found,  and  stated  that  they  would 
endeavor  to  have  a  proposition  placed  before  the  Exchange 
which  it  was  hoped  would  prove  acceptable  to  the  members. 
This  statement  bore  the  signature  of  Drexel  &  Co.,  Brown 
Bros.  &  Co.,  Ervin  &  Co.,  Bioren  &  Co.,  Graham  &  Co., 
E.  W.  Clark  &  Co.,  George  S.  Fox  &  Sons,  Montgomery, 
Clothier  &  Tyler,  E.  B.  Smith  &  Co.,  &c,  &c.  On  Tuesday 
of  this  week,  by  a  vote  of  117  to  86,  the  members  agreed  to 
the  modification  of  the  original  agreement  by  eliminating 
the  clause  in  dispute,  this  result  tending  to  prevent  any 
further  discussion  of  the  removal  question.  It  is  stated  that 
the  tenancy  clause  would  have  permitted  the  Exchange  au- 
thorities to  exercise  authority  over  occupants  of  the  build- 
ing, and  telegraph,  telephone  and  ticker  service,  thus 
barring  the  entrance  of  brokerage  firms  not  members  of  recog- 
nized Stock  or  commodity  Exchanges. 

— At  a  special  meeting  to  be  held  on  March  21,  the  stock- 
holders of  the  Real  Estate  Trust  Co.  of  Philadelphia  will  vote 
on  the  question  of  reducing  the  capital  to  an  amount  not  less 
than  $3,000,000.  The  institution  has  $2,734,100  of  pre- 
ferred stock  and  $1,349,300  of  common.  In  1909  the  stock- 
holders instructed  the  directors  to  reduce  the  capital  at  their 
discretion  to  a  sum  not  less  than  $4,000,000  and  the  pro- 
position is  now  to  consider  a  further  reduction.  The 
original  instructions  from  the  stockholders  covered  both 
common  and  preferred  stock,  as  the  directors  saw  fit. 

— The  West  Philadelphia  Bank,  a  new  State  institution 
with  a  capital  of  $100,000  and  surplus  of  $25,000,  began 
business  on  Monday.  Its  officers  are  J.  Milton  Lutz,  Presi- 
dent; Frank  H.Benham  and  H.  J.  Rittenhouse, Vice-Presi- 
dents and  Jan  Van  Hewerden,  Cashier.  The  quarters  of  the 
institution  are  in  the  Nixon  Theatre  Building,  on  52nd  St. 
near  Market  St. 

— The  stockholders  of  the  Mortgage  Trust  Co.  of  Phila- 
delphia will  hold  a  special  meeting  on  the  7th  inst.  when  the 
proposal  to  decrease  the  capital  stock  and  the  par  value  of 
the  shares  to  one-fourth  the  present  amount  will  be  acted 
upon.  The  capital  at  present  stands  at  $500,000  and  the 
stock  is  in  shares  of  $100. 
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— A  celebration  to  mark  the  one  hundredth  anniversary 
of  the  Pennsylvania  Co.  for  Insurances  on  Lives  and  Granting 
Annuities  of  Philadelphia  was  held  the  past  month.  The 
affair  took  the  form  of  a  luncheon  tendered  by  the  officers 
of  the  institution  to  representative  bankers,  railroad  and 
business  men.  The  company  was  incorporated  on  March  10 
1812.  Its  charter  is  perpetual.  Many  years  ago  the  charac- 
ter of  its  business  was  changed  from  an  insurance  to  a  trust 
company  nature,  although  its  nfiine  has  continued  un- 
changed since  the  company's  formation.  The  insurance  now 
carried,  it  is  stated,  is  nominal.  The  institution,  it  is  claimed, 
was  the  first  in  this  country  to  engage  in  the  care  and  manage- 
ment of  property  for  others.  It  started  with  a  capital  of 
$100,000;  to-day  the  capital  stands  at  $2,000,000;  the 
combined  surplus  and  profits  exceed  $4,000,000,  while  its 
deposits  are  close  to  $21,000,000.  Since  the  payment  of  the 
first  dividend  on  July  1  1815,  dividends  have  been  paid 
continuously  each  six  months,  a  total  of  $15,819,751  having 
been  distributed  to  the  stockholders.  Samuel  B.  Marshall, 
number  twenty-one  on  the  company's  list  of  depositors,  and 
now  in  his  94th  year,  attended  the  recent  celebration.  The 
institution  is  under  the  management  of  C.  S.  W.  Packard, 
President;  Thomas  S.  Gates,  Vice-President;  A.  V.  Morton, 
Treasurer;  John  J.  R.  Craven,  Secretary;  Jay  Gates,  Trust 
Officer;  Charles  Osborne,  Assistant  Trust  Officer;  Jesse 
William  2nd,  Assistant  Secretary;  C.  S.  Newhall,  Assistant 
Treasurer;  Joseph  R.  Carpenter  Jr.,  Second  Assistant 
Treasurer. 

— Samuel  A.  Crozer  3d  has  been  elected  Assistant  Secretary 
of  the  Commercial  Trust  Co.  of  Philadelphia.  The  stock 
of  the  institution  has  been  placed  on  a  16%  basis,  the  direc- 
tors on  the  25th  ult.  having  declared  a  semi-annual  dividend 
of  8%,  against  7%  previously. 

-—A.  E.  Niemann,  who  had  been  Secretary  and  Treasurer 
of  the  Germania  Savings  Bank  of  Pittsburgh,  has  been 
elected  Vice-President  and  Treasurer.  C.  F.  Gardner  has 
been  made  Secretary;  H.  J.  Hutchinson  has  become  Assistant 
Secretary  and  L.  H.  Moeckel,  Assistant  Treasurer.  A.  E. 
Succop  and  L.  A.  Meyran  continue  as  President  and  Vice- 
President,  respectively. 

— Edward  Brooke  has  been  elected  to  succeed  his  father, 
the  late  George  Brooke,  as  President  of  the  Pennsylvania 
Trust  Co.  of  Reading,  Pa.  The  new  President  had  previously 
been  Vice-President. 

— Clarence  W.  Kuhn,  formerly  a  member  of  the  banking 
house  of  S.  Kuhn  &  Sons  of  Cincinnati,  which  was  merged  in 
1910  with  the  Fifth-Third  National  Bank,  died  on  the  1st 
inst.  Mr.  Kuhn  was  a  cousin  of  the  founder  of  the  banking 
firm  of  Kuhn,  Loeb  &  Co.  of  New  York.  He  was  forty-two 
years  of  age. 

— The  stockholders  of  the  Garfield  Savings  Bank  Co.  of 
Cleveland  ratified  on  January  13  the  proposition  to  increase 
the  capital  from  $100,000  to  $250,000.  Of  the  new  issue, 
$100,000  has  been  offered  to  the  shareholders  at  $150  per 
share;  the  other  $50,000  will  be  issued  at  the  discretion  of  the 
directors,  at  not  less  than  $200  a  share. 

— The  National  City  Bank  of  Indianapolis  has  succeeded 
to  the  business  of  the  Columbia  National  Bank  and  the  Union 
National  Bank  of  that  city,  in  accordance  with  plans  hereto- 
fore reported  in  these  columns.  The  new  institution  has  a 
capital  of  $1,000,000  and  surplus  of  $200/000  and  is  under 
the  management  of  James  M.  Mcintosh,  President;  Frank  M. 
Millikan  and  John  R.  Welch,  Vice-Presidents;  William  K. 
Sproule,  Cashier,  and  Harry  B.  Wilson,  Assistant  Cashier. 
Mr.  Mcintosh  was  President  of  the  Union  National,  while 
Mr.  Millikan  was  at  the  head  of  the  Columbia  National. 

— A  motion  for  the  appointment  of  a  committee  to  draft  a 
bill  placing  the  banking  institutions  of  Illinois  under  the 
supervision  of  a  banking  department  was  defeated  by  a  vote 
of*13  to  11  at  a  meeting  of  the  Executive  Council  of  the 
Illinois  Bankers'  Association  held  in  Chicago  on  January  24. 
The  suggestion  was  offered  by  B.  F.  Harris  of  the  First 
National  Hank  of  Champaign,  President  of  the  Association, 
whojpointed  out  that  under  the  present  laws  of  Illinois  "any 
one  can  open  an  office,  call  it  a  bank  and  begin  taking 
deposits  absolutely  without  any  requirements  on  the  part 
of 4 the  State  as  to  character,  experience  or  capital."  Mr. 
Harris  is  said  to  have  intimated  that  the  bankers  who  are  in 
sympathy  with  the  movement  to  place  the  State  banks  under 
proper  supervision  will  take  the  matter  individually  before 
the 'Legislature.  A  proposition  to  incorporate  the  Asso- 
ciation's referredltola^Committee.ll:^:  .;:.j:':.l^l^j   ., 


— The  consolidation  of  the  Western  Trust  &  Savings  Bank 
of  Chicago  with  the  Central  Trust  Co.  of  Illinois  was  ratified 
on  the  27th  ult.  by  the  respective  stockholders,  those  of  the 
Central  Trust  at  the  same  time  approving  the  proposition 
to  increase  the  capital  of  their  institution  from  $2,500,000 
to  $3,500,000.  The  shareholders  of  the  Western  Trust 
authorized  the  conversion  of  $250,000  of  the  stock  of  their 
institution  into  surplus,  thus  making  the  capital  $1,000,000 
and  the  surplus  and  undivided  profits  approximately  $470,- 
000;  the  $1,000,000  additional  stock  of  the  Central  will  be 
issued,  share  for  share,  in  exchange  for  that  of  the  Western 
The  directorate  of  the  Central  Trust  Co.  has  been  increased 
from  seventeen  to  twenty-five  members,  the  board  now 
being  made  up  as  follows:  A.  J.  Earling,  Edwin  F.  Brown, 
P.  A.  Valentine,  H.  A.  Langhorst,  Arthur  Dixon,  Z.  G. 
Simmons,  Charles  T.  Boynton,  William  T.  Abbott,  Alex- 
ander H.  Revell,  Walter  H.  Wilson,  S.  M.  Felton,  Joseph  E. 
Otis,  T.  W.  Robinson,  George  Woodland,  Chandler  B. 
Beach,  Burton  F.  Peek,  George  F.  Steele,  James  W.  Stevens, 
Julius  Kruttschnitt,  W.  O.  Johnson,  Charles  G.  Dawes, 
R.  Floyd  Clinch,  Max  Pam,  William  C.  Boyden  and  A. 
Uhrlaub. 

— Negotiations  through  which  the  Continental  &  Com- 
mercial National  Bank  of  Chicago  formally  acquires  the 
entire  block  bounded  by  La  Salle,  Adams  and  Quincy 
streets  and  Fifth  Avenue,  have  been  concluded;  the  deeds 
under  which  the  property  is  conveyed  to  the  bank  were 
filed  a  week  ago.  It  is  just  a  year  since  the  institution 
closed  an  option  on  the  property.  The  consideration  is 
said  to  be  $3,550,000.  It  is  stated  that  the  present  build- 
ings will  be  immediately  demolished  and  the  construction 
of  the  new  structure,  in  which  the  Continental  &  Commercial 
National  and  its  affiliated  institutions  will  have  permanent 
quarters,  will  be  hastened  as  much  as  possible.  Arrange- 
ments were  recently  perfected  for  the  purchase  of  the  bank's 
nineteen-story  building  and  leasehold  interest  at  Clark  and 
Adams  streets  by  the  Commonwealth  Edison  Co.  The 
negotiations  were  closed  with  the  bank,  which  recommends 
the  acceptance  of  the  offer  to  the  holding  company,  namely 
the  Commercial  National  Safe  Deposit  Co.,  which  has  a 
capital  of  $2,860,000,  the  Continental  &  Commercial  National 
Bank  owning  $2,074,500  of  the  same.  The  amount  repre- 
sented in  the  transaction  is  $4,667,932,  the  appraised  value 
of  the  property;  of  that  sum  the  price  agreed  on  for  the 
building  is  $2,877,000.  The  bank  will  remain  in  its  present 
quarters  until  the  completion  of  its  proposed  structure. 

— The  directors  of  the  Harris  Trust  &  Savings  Bank  of 
Chicago  on  the  26th  ult.  elected  H.  A.  Brinckman  as  an 
Assistant  Cashier. 

— Authority  from  the  State  Auditor  to  organize  the 
Franklin  Trust  &  Savings  Bank  of  Chicago  has  been  applied 
for.  It  is  proposed  to  establish  the  institution  with  a 
capital  of  $200,000  and  a  surplus  of  $150,000.  The  company 
will  locate  at  Michigan  Avenue  and  35th  Street  and  its 
opening  is  expected  to  occur  in  April.  The  incorporators 
are  Simon  W.  Straus  of  S.  W.  Straus  &  Co.;  Charles  G. 
Dawes,  President  of  the  Central  Trust  Co.  of  Illinois  and 
Maurice  L.  Rothschild.  Mr.  Straus,  it  is  stated,  will  be 
President. 

— E.  V.  Bacharach  has  been  elected  a  Vice-President  of  the 
Mid-City  Trust  &  Savings  Bank  of  Chicago.  Mr.  Bacharach 
is  Auditor  of  the  Corn  Exchange  National  Bank  of  Chicago. 

— A  pension  system  for  the  employees  of  the  First  National 
Bank  of  Minneapolis  is  said  to  have  been  adopted  by  the 
directors  of  the  institution.  The  plan  is  applicable  to  those 
serving  the  institution  fifteen  years  and  longer  and  will  take 
the  place  of  the  gratuity  system  formerly  in  force. 

— Frank  E.  Hoi  ton  has  resigned  as  Cashier  of  the  North- 
western National  Bank  of  Minneapolis  to  become  Secretary 
and  Treasurer  of  the  Danaher-Holton  Co.,  which  is  being 
formed  in  Minneapolis,  with  a  capital  of  $500,000.  and  of 
which  he  is  one  of  the  organizers.  The  new  company  will 
do  a  general  land,  farm  mortgage  and  bond  business.  T.  F. 
Danaher,  an  extensive  operator  in  Minneapolis,  Montana  and 
Canada  lands,  will  be  President  of  the  organization.  D.  C. 
Warden,  for  some  years  identified  with  Wyman,  Partridge  & 
Co.,  will  be  Vice-President.  F.  E.  Kenaston,  President  of  the 
Minneapolis  Threshing  Machine  Co.,  will  be  a  director,  as 
will  also  E.  J.  Weiser,  President  of  the  First  National  Bank 
of  Fargo,  N.  D.;  C.  J.  Weiser,  President  of  the  Winneshiek 
County  Bank  of  Dccorah,  Iowa,  and  J.  B.  Irwin,  a  retired 
lumberman  and  capitalist.  Mr.  Hoi  ton  had  held  the 
Cashiership  of  the  Northwestern  National  since  1908,  prior 
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to  which  he  wj  I  stant  Cashier.  A.  V.  Ostrom,  for  the 
past  three  years  Assistant  Cashier  of  the  Northwestern 
National,  has  been  elected  Cashier.  S.  H.  Plummer  and 
Henry  J.  Riley  have  been  made  Assistant  Cashiers  of  the 
ban  k . 

— It  is  planned  to  consolidate  the  Fidelity  Trust  Co. 
(capital  $2,000,000)  and  the  Columbia  Trust  Co.  (capital 
000,000)  of  Louisville,  Ky.  The  institution  formed 
by  the  union,  in  the  event  that  the  proceedings  are  sanctioned 
by  the  shareholders,  will  be  designated  the  Fidelity  & 
Columbia  Trust  Co.,  and  it  will  have  a  capital  of  $2,000,000 
and  surplus  of  S500,000.  The  basis  of  the  consolidation  is 
out  in  the  following  statement  issued  by  the  uniting 
companj 

At  a  meeting  of  the  directors  of  the  respective  companies  it  was  decided  to 
recommend  a  consolidation  under  the  name  of  Fidelity  &  Columbia  Trust 
Company,  with  offices  in  the  Columbia  Building;  the  capital  is  to  be  $2,- 
000,000,  surplus,  $500,000.  Each  shareholder  in  the  Columbia  to  pay  iii 
§20  per  share  and  thereafter  the  shares  of  each  company  to  be  on  same 
<.  Distribution  of  SI, 000, 000  will  be  made  to  the  shareholders  of  the 
two  companies,  with  the  result  that  the  holder  of  three  shares  in  each 
company  will  receive  two  shares  in  the  new  company  and  S100  in  cash. 
The  future  dividends  on  new  stoc!;,  probably  10  per  cent;  the  entire  di- 
rectories of  both  companies  to  be  directors  of  consolidated  company. 

All  officers  and  employees  to  be  named  from  present  companies  by  a 
committee  to  be  appointed  by  the  two  companies  to  carry  into  effect 
all  matters  pertaining  to  consolidation. 

The  entire  plan  subject  to  the  approval  of  the  stockholders  of  the  two 
companies. 

John  W.  Barr  Jr.  is  President  of  the  Fidelity  Trust  Co. 
and  L.  W.  Botts  is  President  of  the  Columbia  Trust  Co. 

—It  is  proposed  to  increase  the  capital  of  the  Seaboard 
Bank  of  Norfolk  from  $100,000  to  $200,000  and  to  convert 
the  institution  to  the  Federal  system  under  the  name  of  the 
Si  aboard  National  Bank.  The  new  capital,  it  is  announced, 
has  already  been  over-subscribed  by  syndicates  headed  by 
Goldsborough  Serpell,  President  of  the  bank,  and  W.  T. 
Old  of  Elizabeth  City,  N.  C;  the  stockholders,  however, 
have  been  given  an  opportunity  to  secure  some  of  the  stock, 
which  has  remained  open  for  subscription  until  the  2nd  inst. 
Mr.  Old  and  W.  S.  Blades  were  elected  to  the  directorate 
of  the  bank  at  the  annual  meeting.  The  Seaboard  Bank 
was  organized  in  1905. 

— W.  L.  Walters  has  been  elected  President  of  the  Com- 
monwealth Bank  of  Richmond,  succeeding  H.  L.  Denoon, 
who  declined  re-election.  Mr.  Walters'  place  as  Cashier 
has  been  filled  by  the  election  thereto  of  H.  G.  Proctor;  F.  P. 
McConnell  has  been  elected  Vice-President,  and  S.  E.  Wal- 
ters, formerly  an  Assistant  Cashier,  has  also  become  a  Vice- 
President. 

— The  Richmond  (Va.)  Bank  &  Trust  Co.,  organized  in 
November,  began  business  on  January  2.  The  new 
institution  has  been  formed  with  a  capital  of  $300,000,  and 
it  occupies  the  former  home  of  the  National  Bank  of  Virginia 
at  11th  and  Main  Streets.  The  bank  starts  under  the 
direction  of  Ft.  R.  Pollard  Jr.,  President;  W.  J.  Whitehurst, 
and  S.  T.  Beveridge,  Vice-Presidents  and  Clinton  L.  Wil- 
liams, Cashier.  Mr.  Pollard  is  a  member  of  the  real 
estate  firm  of  Pollard  &  Bagby;  Cashier  Williams  was  formerly 
Trust  officer  of  the  Bank  of  Commerce  <t  Trusts. 

— Authority  to  increase  the  capital  of  the  Hols  ton  National 
Bank  of  Knoxville  from  $400,000  to  $500,000  was  conferred 
he  stockholders  at  the  recent  annual  meeting. 
-The  Hillyer  Trust  Co.  of  Atlanta,  Ga.,  is  now  located  in 
its  new  building  on  Peachtree  St.,  in  the  heart  of  the  business 
district.  The  building  was  opened  with  an  informal  recep- 
tion,  when  the  many  patrons  of  the  institution  availed  of  the 
opportunity  to  inspect  the  new  quarters.  The  structure  is 
eight  stories  in  height  and  the  first  three  floors  are  occupied 
by  the  company,  in  addition  to  which  it  has  a  complete 
safe-deposit  department  below  the  street  floor.  The  ex- 
terior of  the  building  is  of  carved  white  limestone  and  gray 
brick;  the  interior  of  the  main  banking  room  is  especially 
attractive  and  is  furnished  in  white  marble  and  solid  mahogany 
with  bronze  grills.  The  Hillyer  Trust  Company  was  in- 
corporated in  1910  as  successor  to  the  Hillyer  Investment 
Co.,  formed  in  1906.  It  has  a  paid-in  capital  of  $250,000 
on  which  the  payments  of  dividends  at  4%  per  annum,  was 
begun  in  July  last.  The  officers  of  the  company  are  Henry 
Hillyer,  President;  William  Hurd  Hillyer,  Vice-President 
and  Treasurer;  George  S.  Lowndes,  Vice-President;  J.  S. 
Todd  Jr.,  Secretary  and  Herbert  L.  Wiggs,  Trust  Officer. 

-A  reduction  in  the  capital  of  the  Montgomery  Bank  & 
Trust  Co.  of  Montgomery,  Ala.,  was  authorized  by  the 
stockholders  on  the  18th  ult.  The  institution  has  an 
authorized  capital  of  $500,000,  of  which  $250,000  had 
been    paid    in;   at   the   meeting  referred   to   it   was   decided 


to  reduce  the  paid-in  amount  to  $150,000  and  to  create  a 
surplus  fund  of  $100,000]  The  dividend  rate  was  raised  at 
the  same  time  from  6  to  8%  per  year. 

— The  proposal  to  increase  the  capital  of  the  Sullivan 
Bank  &  Trust  Co.  of  Montgomery,  Ala.,  from  $100,000  to 
$250,000  was  ratified  by  the  stockholders  on  December  26. 
The  stock  was  issued  at  $(L10  per  share.  W.  Nash  Read,  a 
son-in-law  of  the  late  M.  H.  Sullivan,  has  become  Cashier 
of  the  institution. 

— The  creation  in  Houston  of  a  bank  with  resources  of 
close  to  $15,000,000  is  proposed  through  a  consolidation 
which  has  been  arranged  between  the  Commercial  National 
Bank  and  the  South  Texas  National  Bank  of  that  city. 
Under  the  proceedings  entpred  into,  the  two  existing  banks 
will  simultaneously  be  pladed  in  voluntary  liquidation,  sub- 
stantially all  their  assets  being  immediately  acquired  by  the 
new  organization,  which  is  to  be  formed  under  the  name  of 
the  South  Texas  Commercial  National  Bank.  Owing  to 
the  legal  requirements  incident  to  the  merger,  wdiich  must 
be  complied  with  in  the  meantime,  the  consolidation  will 
not  become  effective  until  March.  The  proposed  bank  is 
to  have  a  capital  of  $1,000,000,  a  surplus  of  $500,000  and 
undivided  profits  of  approximately  $50,000.  The  consoli- 
dating banks  each  has  a  capital  of  $500,000,  and  their  stock- 
holders will  be  given  the  privilege  of  subscribing  to  an 
amount  of  stock  in  the  succeeding  institution  equal  to  their 
present  holdings.  Those  not  desiring  to  exercise  this  priv- 
ilege will  receive  in  cash  the  liquidating  value  of  their  stock 
holdings.  The  Commercial  National  Bank  has  surplus  and 
profits  of  about  $625,000,  and  on  Dec.  5  its  deposits  amounted 
to  $5,724,790.  The  South  Texas  National  has  surplus  and 
profits  of  $460,000,  while  its  deposits  under  the  last  call  of 
the  Comptroller  of  the  Currency  were  $5,981,428.  The 
management  under  which  the  South  Texas  Commercial  Na- 
tional Bank  will  begin  operations  will  be  as  follows:  Chairman 
of  the  Board,  Charles  Dillingham;  President,  W.  B.  Chew; 
Active  Vice-President  and  Cashier,  B.  D.  Harris;  Vice-Presi- 
dents, James  A.  Baker,  John  M.  Dorrance,  J.  E.  McAshan 
and  Thornwell  Fay;  Assistant  Cashiers,  August  de  Zavala, 
P.  J.  Evershade  and  Paul  G.  Taylor.  The  bank  will  occupy 
the  two-story  building  of  the  South  Texas  National  Bank — 
one  of  the  handsomest  banking  structures  in  the  South.  The 
Commercial  National  also  owns  its  building,  but  in  view  of 
the  law  which  prohibits  a  national  bank  from  owning  real 
estate  outside  of  its  actual  home,  it  is  probable  that  a  build- 
ing company  will  be  organized  to  take  over  the  property. 
The  South  Texas  National  was  organized  in  May  1890,  and 
its  capital  has  remained  at  $500,000  since  its  formation. 
Mr.  Dillingham  has  been  its  President  since  1898;  Mr.  Harris 
is  the  active  Vice-President  and  Cashier  and  Mr.  McAshan 
is  also  a  Vice-President.  The  Commercial  National  dates 
from  July  1  1886;  its  capital  was  originally  $200, 000,  but  was 
increased  in  1902  to  $300,000  and  in  1909  to  $500,000.  Mr. 
Chew  is  President  and  has  held  that  post  since  1891;  Messrs. 
Baker  and  Fay  are  Vice-Presidents  of  the  Commercial  and 
Mr.  Evershade  is  acting  Cashier. 

— The  Standard  Trust  Co.  has  been  organized  in  San 
Antonio  with  a  capital  of  $250,000,  all  of  which,  it  is  an- 
nounced, has  been  paid  in.  The  institution  will  conduct  a 
general  trust  and  banking  business  and  will  specialize  in 
making  and  selling  mortgage  loans.  The  officers  are: 
J.  M.  Bennett,  President;  R.  J.  Kleberg  and  E.  B.  Carruth, 
Vice-Presidents;  J.  M.  Bennett  Jr.,  Treasurer;  James  Ander- 
son, Secretary;  and  W.  J.  Moore,  Chairman  of  the  Board. 

— A  movement  is  under  way  to  organize  a  new  institu- 
tion in  New  Orleans  under  the  name  of  the  Banking  Trust  Co. 
Subscriptions  to  the  capital  are  sought,  the  stock  being  of- 
fered at  $125  per  share,  $25  going  to  the  surplus  and  the  capi- 
tal and  surplus  to  aggregate  $1,250,000.  Deposits  will  not 
be  solicited  by  the  new  company,  its  activities  being  con- 
fined strictly  to  the  business  of  a  trust  company  in  all  its 
branches.  The  charter  of  the  institution  provides  that  the 
President,  Vice-President  and  Treasurer  shall  receive  no 
salaries  whatever  until  after  the  stockholders  have  been  paid 
a  first  dividend  of  6%  on  the  capital.  The  following  con- 
stitute the  first  board  of  directors:  J.  B.  Levert,  Chairman  of 
the  Board  (of  J.  B.  Levert  &  Co.);  Ovide  La  Cour,  President 
(planter);  W.  Morgan  Gurley,  Vice-President  (attorney  and 
notary  public);  Jules  M.  Burguieres  of  J.  M.  Burguieres  & 
Co.,  Ltd.,  and  the  Louisiana  Sugar  Co.;  William  C.  Dufour 
of  Dufour  &  Dufour,  attorneys;  F.  A.  Maddox,  Manager  the 
Fairbanks  Co.;  John  May,  attorney;  John  Poitevent  of  the 
Poitevent  &  Favre  Lumber  Co.;  R.  N.  Sims,  President  New 
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Orleans  Casualty  Co.  and  Louishna  Manager  of  the  West 
Kentucky  Coal  Co.,  and  Arthur  B.  La  Cour,  Treasurer.  Mr. 
Gurley  is  chairman  of  the  organisation  committee. 

— In  announcing  the  twentieth  inniversary  of  the  organiza- 
tion of  the  Old  National  Bank  of  Spokane,  which  occurs 
the  present  month,  President  D  W.  Twohy  takes  occasion 
to  compare  its  growth  with  thai  of  the  city.  In  the  year 
the  bank  was  established,  namely  1892,  deposits  of  $100,000 
were  recorded,  and  the  city's  popilation  amounted  to  23,000. 
In  1902  deposits  had  grown  to  $.,000,000,  the  population  in 
the  ten-year  period  increasing  to 40,000,  while  in  1912,  when 
the  population  stands  at  104,000,  the  bank's  deposits  have 
risen  to  $8,700,000.  Thus,  it  is  shown,  the  growth  and 
progress  of  the  bank  have  surpassed  that  of  the  city  itself,  the 
percentage  of  growth  in  the  latter  case  being  452%,  while  in 
the  case  of  the  bank  it  is  8700%. 

— The  consolidation  of  the  Citizens  National  Bank  and 
the  Mercantile  Bank  of  Seattle  went  into  effect  on  Janu- 
ary 2.  Previous  reference  to  the  merger  appeared  in 
these  columns  December  16.  It  is  stated  that  while  the 
principal  stockholders  of  the  Mercantile  Bank  purchased 
the  controlling  interest  in  the  Citizens'  National  and  in 
reality  consolidated  the  latter  with  the  Mercantile,  so  far 
as  the  official  steps  in  the  merger  are  concerned  the  Citizens' 
National  has  taken  over  the  Mercantile.  On  the  22nd  inst. 
the  Comptroller  of  the  Currency  authorized  the  change  in  the 
corporate  title  of  the  Citizens'  National  Bank  to  the  Mer- 
cantile National  Bank.  The  officers  of  the  consolidated 
bank  are  William  N.  Redfield,  President;  M.  J.  Henehan, 
D.  B.  Fairley,  J.  L.  Jaffe  and  Franklin  Shuey,  Vice-Presi- 
dents; C.  S.  Harley,  Cashier;  R.  F.  Harley  and  E.  W. 
Campbell,  Assistant  Cashiers. 

— J.  W.  Spangler,  Vice-President  of  the  Seattle-  National 
Bank  of  Seattle,  has  been  elected  a  director  of  the  institution. 

— At  the  annual  meeting  of  the  Traders'  Bank  of  Canada 
(head  office  Toronto)  on  Jan.  23,  a  second  vice-presidency 
was  created  and  W.  J.  Sheppard  was  elected  to  the  office. 
Mr.  Sheppard  is  President  of  the  Georgian  Bay  Lumber  Co. 
An  amendment  to  the  by-laws  was  also  made,  increasing  the 
number  of  directors  from  seven  to  eight,  and  J.  B.  Tudhope 
of  Orillia  was  elected  as  the  additional  member.  The  new 
statement  of  the  bank  for  the  year  ending  Dec.  30  1911  re- 
flects considerable  growth,  the  resources  being  over  $5,000,- 
000  greater  than  at  the  end  of  the  preceding  year,  having 
increased  in  the  twelve  months  from  $47,152,737  to  $52,427,- 
827.  The  deposits  (interest-bearing  and  non-interest-bear- 
ing) reach  $39,977,638  in  the  latest  report  and  compare 
with  $36,077,835  on  Dec.  31  1910.  An  addition  of  $200,000 
has  been  made  to  the  rest  account  out  of  the  total  of  $754,- 
569  available  for  distribution  (of  which  $601,134  represented 
the  net  profits),  making  the  total  reserve  fund  now  $2,500,- 
000.  After  the  other  customary  appropriations,  $181,209 
is  carried  forward  to  the  new  profit  and  loss  account.  The 
bank  has  a  paid-up  capital  of  $4,354,500,  on  which  it  pays 
dividends  of  8%  per  annum.  Since  its  inception  in  1885, 
total  dividends  of  $3,080,355  have  been  paid  by  the  insti- 
tution. It  has  125  branches  throughout  the  Dominion. 
C.  D.  Warren  is  President,  Hon.  J.  R.  Stratton  is  First  Vice- 
President,  Stuart  Strathy,  General  Manager,  and  N.  T. 
Hillary,  Assistant  General  Manager. 

— The  Banking  and  Commerce  Committee  of  the  Canadian 
Parliament  has  authorized  the  Union  Bank  of  Canada  to 
change  its  headquarters  from  Quebec  to  Winnipeg.  The 
proposition  was  approved  by  the  stockholders  of  the  bank 
in  December. 


Clearings  by  Telegraph— Sales  of  Stocks,  Bonds,  &c— 
The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clear'                             Telegraph. 
1    '. 

1912. 

Hill. 

Per 

Cent. 

New  \  oris 

$1,771,123,759 

173. '127. 824 

134,502,409 

35,748,943 

252,820,921 

63,364,164 

18,180,158 

$1,839,037.12.5 
!.-,!  ,526,600 
:  I  1  ,966,846 

33,581 
232,376,058 

68,7'. 

18,032,516 

3  7 

Boston 

+  14.8 
5  3 

h 

Baltini 

+  8.3 
7  7 

l  'hi  )B 

St.  I,- 

New   i 

;>  .■: 

laya 

$2, 149,668,178 
507,216,409 

$2,485,277,953 
196  274.118 

1.4 

■ 

+2.2 

cities,  5  days 
All  cltli        1  'in 

$2,956,884,587 
619,364,814 

$2,981,552,071 
595.702,957 

—0.9 
+  3.9 

cities  for  week.. 

$3,576,249,401    '    $3,577,255,028 

—0.03 

Pacific  and  Other  Western  Clearings  brought  forward  from 
first  page. 


Clearings  at — 

January 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane _ 

Salt  Lake  City 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

Fresno 

222,320,255 

92,805,727 

45,655,093 

43  841  289 

18,592,427 

37  013  446 

18.546,146 

18  384  928 

7  017  267 

9  710  760 

3.406,250 

3,695,742 

4.462.442 

3,148,100 

1,522,590 

3,500,000 

1,007,000 

2,710,883 

198,716,360 

73,775,343 

42,280,493 

41,343,303 

18,549,028 

29,854,425 

18,176,553 

16,626,985 

6  274  703 

6  084  914 

2,806,499 

3,045  597 

3,549,690 

2,071,260 

1,871,144 

4,020,641 

924,003 

2,351,965 

+  11.9 

+25.8 

+  8.0 

+  6.0 

+  0.2 

+  23.9 

+  2.0 

+  10.6 

+  11.8 

+  59.6 

+  21.4 

+  21.3 

+  25.7 

+  52.0 

—18.7 

—12.9 

+  9.0 

+  15.3 

190,095,574 

61,776,089 

49,744  217 

38,055  581 

19,474,203 

29,981,665 

24.133,281 

9  636  722 

4  994  783 

4.886.537 

2,184,621 

2  907  413 

3,415.482 

2,124,419 

1,860,723 

2,618,085 

1,058,180 

152,619,299 

48,851,662 

35,301  248 

25,709,299 

14,445,429 

26,034,579 

19,i08,872 

7  830  159 

3  865  409 

4.210.974 

1,919,263 

2  134  751 

Pasadena. 

San  Jose   

North  Yakima  __ 
Boise       

1,950,286 
1,198,734 
2,347,810 

Reno 

1,005,274 

Ogden 

Total  Pacific. 

Kansas  City 

Minneapolis 

537,340,345 

229,012,983 
85.  ti " 

68,260.943 

43,587,752 

42,314,391 

36,091,205 

13.150,072 

18,191. 41) 

10,631,314 

1S.116.S47 

7,192,728 

7,215,644 

7,401.672 

5,51 

2,814,571 
3,015,206 
3,274,814 
2,054,350 
1.329,702 
4,984.448 
3,923,515 
1,243.932 
730,087 
1,228,293 
3,121,369 

472,322.906 

237,481,885 

85.684,405 

61,439,309 

45,141,784 

40,373,2)7 

32,287,830 

11.413,720 

15,944,935 

10,634,103 

13.020,187 

6,656,888 

7,086,376 

7,121,117 

5,911,859 

2,833,971 

2,985,461 

2,897,140 

4,143,697 

1,285,655 

4,721,170 

4,167,542 

■ 
1.477,810 
2,085,228 

+  13.8 

—3.6 

+  0.02 

+  11.1 

—3.4 

+  4.8 

+  11.8 

+  15.3 

+  14.1 

—0.03 

+  16.1 

+  8.1 

+  1.8 

+3.9 

—6.7 

—0.7 

+  1.0 

+  13.0 

—50.4 

+3.4 

+  5.6 

—5.8 

+  134.3 

—12.6 

—16,9 

+  49.7 

450.007,575 

216.960,367 

96,859,099 

68,044,069 

42.794,462 

41,430,789 

31,580,846 

15,582,666 

16,298,506 

10,818.43!' 

11,076,099 

6,931,236 

6.865,405 

5,545,482 

5,871,172 

3,338,361 

3,036,774 

3,985,955 

3,879,923 

1,790,182 

3,683,748 

4,085,769 

779,760 

482,302 

1.787.615 

347,527,774 

118,953,477 
70  701  406 
57,183,768 
41,439,023 
37,982,496 

St.  Paul 

Denver.      

St.  Joseph. 

Duluth 

27,835,841 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport   .    . . 

Topeka       . 

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fargo    

Sioux   Falls 

Fremont 

Waterloo    

Helena 

Billings 

Hastings 

Aberdeen.        .    . 
Joplin 

13,333  255 
10,671,785 
7,486,678 
5,922,494 
5,208,482 
5,884.721 
4,242,987 
3,046,473 
2,461,892 
2,057,294 
2,529,251 
1,514,123 

4,078,398 
715,144 

Tot.  oth.West. 

617,108,446 

608,164,902 

+  1.5 

603,509,026 

493,908,488 

Clearings  at — 

Week  ending  January  27. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Spokane.   

Salt  Lake  City.. 

Tacoma 

Oakland .   

Sacramento 

Stockton .. 

Fresno . 

$ 

45,607.495 

19.671,676 

9,495,235 

8,153,564 

3,642,737 

7,867,627 

4,056,575 

3,757.697 

1,185,961 

656,618 

829,848 

1,06! 

638,426 

314.987 

254,488 

S 

40,587,949 

15,807,273 

9,407,393 

8,053,724 

3,633,050 

6,011,173 

3,963,071 

3,232,228 

1,275,878 

561,886 

670,893 

794,76! 

379,645 

343.386 

_M,i..:i)i' 

% 

+  12.4 

+  24.4 

+  0.9 

+  1.2 

+  0.3 

+  30.9 

+  2.4 

+  10.2 

—7.1 

+  16.7 

+  23.7 

+34.1 

+  68.2 

—8.3 

+  6.0 

$ 

43,059,508 

14,394.998 

10,643,660 

7,582,425 

3,974,241 

5.485,161 

5,480,380 

1,906,719 

",!'    !'I7 

460,129 
714,203 
800,000 
397,728 
400,000 
275,000 

$  w 

31.538.803 

9,781,458 

5,587,127 

4,951,333 

2,857,990 

5,128,070 

4,287,935 

1,585,304 

746,400 

315,016 

354  144 

Pasadena. 

San  Jose  .    . 
North  Yakima.. 
Reno 

375,000 

278,627 

'  225  000 

Total  Pacific . 

Kansas   City 

Minneapolis  _ 
Omaha     

107,198,558 

52,001,988 

17,957,502 

15.710,447 

10,155.614 

9,666,094 

8,315,722 

2,734,079 

4,013,129 

2,463  087 

3,179,136 

1,407,403 

1,598,185 

). 599,394 

1,119,038 

546,294 

638,410 

634,017 

267,423 

1,156,390 

805,031 

219,461 

171,952 

306.302 

95,202,310 

53,328,387 
19,059,932 
14,099,383 
9,260,216 
9,090,816 
6,899,400 
2.  '178,559 
3,231,367 
2,270,600 
3,334,498 
1.350,287 
1,404,809 
1,31! 

1,084,716 
531.740 
556,923 
610,746 
334,784 
962,253 
983,372 
102,980 
183,626 
257,663 

+  12.6 

—2.5 

—5.8 

+  11.4 

+  9.7 

+  6.3 

+  20.5 

—8.2 

+  24.3 

+  8.5 

—4.6 

+  4.2 

+  13.8 

+  21.2 

+  3.2 

+  2.7 

+  14.0 

+3.8 

—20.1 

+  20.2 

—18.1 

+  113.2 

—16.4 

+  18.9 

96,799,649 

47,363.485 

21,382,750 

14,302,268 

10,360,266 

8,522,028 

7,291,576 

3,567,444 

3,391,800 

2,443,268 

2,734,948 

1,490,372 

1,123,878 

1.153,740 

1,370,137 

695,852 

633,309 

824,749 

386,270 

797,767 

724,819 

159,278 

165,000 

420,000 

69,952,306 

■ 

40,347,821 

14,577,814 

11,364,806 

8,284,807 

7,899,516 

St.  Paul 

Denver 

St.  Joseph.. 
Duluth 

5,036,943 

Des  Moines   ..    . 

Sioux  City 

Wichita 

Lincoln  _   _    _    .. 
Davenport   .  _    . 
Topeka  _ 

Cedar   Rapids 

Colorado  Springs 
Pueblo    . 
Fargo    

2.379.095 

12,910 

1,743,557 

1,213,323 

1,260,922 

1,269,447 

716,010 

617,299 

441,135 

532,491 

Fremont 

Waterloo    . .    . 

329,030 

Helena    ..   .. 
Billings  . 
Hastings  . 

814,712 
169,688 

Aberdeen 

Tot.  oth.  West 

136,666,158 

133,236,301 

+  2.6 

131,305,040 

101,031,126 

Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  January  1912  show  an  increase  over 
the  same  month  of  1911  of  27.1%. 


January 

i 

Clearings  at — 

Inc.  or 

1912. 

1911 

Dec. 

1910. 

1909. 

S 

S 

% 

S 

s 

Montreal 

209,000,000 

175,630,068 

+  19.0 

174.154,089 

134,935.520 

Toronto    

17., .019.990 

144, V 

+  20.9 

171.457 

1  Hi. 504. 080 

Winnipeg 

110,900,000 

76,1 

+  44.7 

6       "3,144 

51,729,463 

Vancouver 

48  371,226 

+  24.2 

29,:.': 

..', 

22,028,048 

+  32.0 

15,8! 

i  1, ,766 

Quebec 

11,631,964 

8.7i 

15,148 

+  18.3 

!    17. 5 

1 
'  13,057 

9,085,776 

1  fali  fax 

60,344 

Hamilton 

12,67 

".'     1 

+38.9 

'30,767 

,9,986 

St..  John 

' 

6,41 

+  7.9 

(i.  403, 577 

12,472 

L  mdon 

6,904      '  • 

6,5  ■ 

+5.5 

5.78 

5,25 

Calgary  

18,5! 

13,03 

+  42.7 

14     ■  ■ 

5,561,296 

a 

U,9i 

+  30.!' 

.    !  10,767 

>,476 

Edmonton 

14.32 

Q  19,019 

1 

13,160 

3,5- 

Regina   

860,842 

4,18! 

!  87.6 

3,511 

Brandon  

2,4' 

'   I  11,243 

+  18.3 

T.othbridge 

2,669,025 

014,214 

Saskatoon 

7,010,084 

1,321,6 

Brantlord 

■ 

Moose  Jaw     .   . . 

3,979,906 

Not  lm 

■i 

Fort  William 

In  total 

+  27.1 

Total  Canada. 

678,96 

488.229,244 

381,118.717 

The  clearings  for  the  week  ending  Jan.  27  at  Canadian 
cities,  in  comparison  with  the  same  week  of  1911,  show  an 
increase  in  the  aggregate  of  20.9%. 
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Clearinys  at — 

Week  ending  January  27. 

1912. 

1911. 

Inc.  or 
Dee. 

1910. 

1909. 

Montreal 

Winnipeg     .    

■,    • 

Ottawa  _      

Quebec          

% 
43.090,468 
37,47 

•  1,180 
in,;; 
5,06 
2,54 

1.022,179 
2.174,988 
1.58 

: 0.003 
4.000.653 

3.36 
1,874,969 

457,800 
015,978 
1,530.881 
197,671 
952,571 

$ 

39,969,194 

30,0. 

1  1,701 
9,570,778 
3,791.346 
2,132.322 
1,46 

2,220,414 
L.450.617 
1,316. 119 
1,944      13 
2,064,948 
1 ,3 ! 

362,273 

466.830 

Not  incl.  in 
Not  incl.  in 

% 

+  7.8 
+  22  2 
+  43.4 
4-12.0 
+  33.5 
+  19.4 
+  11.0 
+  10.7 

+  9.4 

+  7.1 

+  1.4 
+  28.3 

144.6 

r  120.0 

+  26.2 

+31.9 

+  101.0 

—0.1 
total 
total 

S 
41,180,444 
27,223,541 

13.577.667 
6,843.963 
3,571.959 
2,095,548 
1,924.201 
L.58 

186,381 

1 , 1 24 ,074 

2,126,989 

1,859,469 

894.749 

614,163 

S 

30.036,274 

27,841 

11,186,  ■".' 

3,973,701 

2,985,826 

1,925,702 

HaUf-K 

1,717,123 

Hamilton               

1,290,173 

St.  John..               

London                    

Calgary 

1,176,646 

12,837 

1,299,201 

rta. 

1,069,029 

Edmonton 

710,505 

Brandon 

Lethb 

Saskatnrn 
Brantford 



Moose  Jaw 

Fort    William   . . 

Total  Canada    

143,330.318 

118,505.898 

+  20.9 

106,008,527 

83,331,867 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  Now  York  Stock  Exchange  is  appended.  The  results 
for  the  month  of  January  in  1912  and  1911  are  given  below: 


Descrip- 
tion. 

January  1912. 

January  1911. 

Par  Value 
or  Quantity. 

Actual 

\'nlue. 

Aver. 
I'r  ice 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 

Price 

Stock 

RR.   bonds 
Gov't  bds. 
State  bonds 
Bank  stks. 

10,906. 13^ 

S970.876.425 

SI  10.566.500 

$132,000 

S3, 135.500 

i 

8958.417,286 
8105,417,618 
$137     - 

S3. 043, 193 
$87,340 

98.7 
95.3 

MM 
97.1 

247.4 

10,410,526 

$907,563,875 

S71,386,500 

$1,000 

,116,500 

$166,500 

$872,467,418 

$68,558,417 

$1,018 

S20.236.352 
S406.972 

96.1 

90.0 

101.8 

100.6 

244.4 

Total  . . . 

SI. 084.745  725 

$1  067,102,803 

98.4 

$999,234,375 

S961.670.178 

90.2 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  July  1  in 
1911-12  and  1910-11  is  indicated  in  the  following: 

-  >LES  OT  STOCKS  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


Arm. 


1911. 


July. 
Aug 


Number 

of 
Shares 


re  559 

I 


Sept 


3d  qr  37.807,019 


Oct 

Nov. 
Dec 


10,930,901 
14,91 
9,055,883 


4thqrl34. 912. 270)3.183,267, 425 


Jan     10,908,138 


Par. 


Actual. 


s  % 

503.137.309      486    I 
371.606.2501.308.437.416 

.IDl.457,498 


3.469,017.425 


-IS.  159 
827,370,950 


1912. 
970,876.425 


3.196,387.660 


942,988,876 

1.349,488,904 
.   I     -'16,408 


3,086,694  248 


958.417.286  10. 416. 72G 


1910. 


I 
ol 


14,254,713 

10.392, 788 
7,673,529 


32,321.030 


12,381 
10.713,469 

9.822,2  1(1 


13.988,090 


Values . 


Par. 


1.284,761,925 
919  101  150 
666,110.100 


2.870,311,975 


1.228.154,700 
963,828,475 
864,131,550 


Actual. 


1,235,461.645 
855,010,748 
600,99 


2,691,478,376 


3,056,114.752 


1911. 
907.563.875 


1,229,096  411 

875,979,847 

4759,814,276 


2,864,890,534 


872.467,419 


The  following  compilation  covers  the  clearings  by  months 
since  July  1  1911-12  and  1910-11. 

MONTHLY    CLEARINGS. 


MoiWt. 

Clearings,  Tot: 

Clearings  Outside  New  York. 

1911. 

10. 

% 

1911. 

1910. 

% 

July    . 
Aug  . 
Sept 

$ 

13.059. 

rea.595 

S 

13.312.852.487 

11  .537, 

11, 39.5 ,370, 432 

—2.0 

+  9.6 

+  10.5 

$ 
5,535,161,493 

,.08,815 
792,451 

$ 
5.434,185,690 
5,075,! 
5,164,355,487 

+  1.8 

+  3.8 
+  4.7 

32.287,658.531 

36  245  744  712 

+  5.6 

16  202  722  759 

16.573.795,143 

+3.2 

Oct 

Nov  .. 

Dec     . 

13.545,778.628 
177.330 

219,067 
13,631 

284.047 

—2.0 
+3.3 
+  1.7 

6,035,574.7381   5,922.160,013 
6,006,420,231;,    5,817 
6,092.866,262    5,938,479,159 

+  1.9 
3 

4th  qr. 

Jan  _. 

41.8:0.751,907 

1912. 
15,183,197,300 

41.421.131.590 
14,499,715,189 

+  1.0 

..7 

18,134.861,236 

I'll  2. 

6,347,615,761 

17,077."  ! 
1911. 
'  ,   ■   166,619 

+2.6 

-:  6.3 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  January  in  each  of  the  last  eight  years  is 
shown  in  the  subjoined  statement. 

V.RINGS   AT   LEADING   CITIES   IN  JANUARY. 

(009/                         1912.      1911.      1910.      1909.  190S.  1907.  1906. 
omitted.)                  $$$$$$$ 

New  York..    .    8.830     8.530  11                  184  6.750  9,638  11,238     . 

Chicago                                  1,253      1,146     1,161      1,123  948  1,040  937         814 

Boston                        843         824         88!          781  685  905  843          057 

Philadelphia    716         663         698         574  528  074  712         550 

St.  Louis.. 317        353                        !98  272  290  283         255 

Pittsburgh 223         217         220          'SI  I!  151 

San                                            222         199         1  10         153  148  205  186          138 

Baltimore     173          1     ,                         126  114  137 

Cincinnati. 121          120         113         129  L15  132  123 

Kansas  City                          229        23            117         189  I  !8  139  115             : 

Cleveland 87          86          71  72  si  7:; 

80                         71  93  79  83           70 

New  Oil'                                     100           98          11H           85  92  111  108 

It                                        90           81            .              58  57  62  56           50 

Louisville                                              67          00          0  1  50  02  62 

Omaii  >                                                      61           68           57  51  40  30 

Providence                                l                      39         33  33  l  3'/          33 

01           54  50  44  iii 

Los   Angel-.                                            74           62            19  38  58  47 

Buitalo  ..                                     52            48            17            41  35  38  35           30 

St.  Paul.                                                      45           42            11  41  38  32 

Denvii:                                                       10           41           38  31  20 

Indian                                                       :;-.»            I.'            .  30  Hi  33           30 

Richm                                          I          35          37          32  27  20  31          21 

Memphis                                     41              •           32           27  25  26  28           25 

50          35  38  1" 

Salt  L                                                           1           30           26  17  29  32           17 

Hart;                                -    -          2Z            19           21            16  17  17  17            14 

T°tai                                H.02S    13,43                ,   13.270  10,696  14,272  15,699  11,352 

0tl"-                                                                                .          780  679  775  637         400 

'''''.                                    15.183   14    100    .     060   14.050  11,375  15,047  16,336   11,848 

Outside  New  Y2rk 6,347      5,970     5.911     5.160  4.625  5.409  5.098     4,113 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  ai,  San  Francisco  has  furnished  us 
this  week  with  the  details  of  the  imports  and  exports  of  gold 
and  silver  through  that  port  ibr  the  month  of  December, and 
we  give  them  below  in  conjunction  with  the  figures  for  preced- 
ing months,  thus  completing  the  results  for  the  twelve 
months  of  the  calendar  yean  1911. 

IMPORTS  OF  GOLD  AND  &LVER  AT  SAN  FRANCISCO. 


Months. 


1911. 

January 

February   

March ._ 

April 

May 

June   

July 

August 

September 

October 

November 

December 

Tola!  12  months 
12  months  1910 


Gold. 


Coin.     I  Bullior.      Total 


$ 
1,145,400 
2.018,200 
15,957 


650,000 

747,000 

401,350 

10,250 

1 1  400 


4.999.557 
1,945,354 


S 

302,412 
184,031 
278.383 
233.545 
199,513 
398, 9J9 
199. 0»1 
47,293 
170,324 
210,752 
251, .531 
110  601 


S 
1,447 
2,202 
294 
233 
199 
398 
199 
697 
917 
621 
261 
122 


,872 
231 
350 
,545 
,563 
989 
001 
,293 
,324 
,102 
,781 
001 


2,595.495  7.595.052 
2,428,359  4,373,713 


Silver. 


Coin. 


$ 

50,338 

60,340 

54.780 

71.560 

46.540 

21.399 

63,450 

73,730 

21,150 

121,150 

148,358 

4.750 


737.545 
812,123 


Bullion. 


$ 

72,262 
116,336 
99,031 
64.790 
35.666 
101.870 
71,849 
17,834 
49,798 
42,746 
69,289 
23.512 


764,983 
1,005.796 


Total. 


S 
122.600 
176,676 
153,811 
136.350 

82.206 
123,269 
135,299 

91.564 

70,948 
163.896 
217,647 

28.262 


1.502,528 
1,817.919 


EXPORTS  OF  GOLD   AND 

SILVER  FROM   SAN 

FRANCISCO. 

Cold. 

SUmr. 

Months. 

Coin. 

Bullion. 

Total. 

Coin. 

Bullion. 

Total. 

1911 

S 

$ 

$ 

$ 

$ 

$ 

January   

5,000 

663,000 

668.000 

_ 

February   

350 

350 

814,000 

814.000 

March 

1,036,000 

1.036.000 

April 

1.096.000 

1,096.000 

May 

10.000 

10.000 

734.100 

734,100 

June   

340 

340 

202.086 

762.400 

964.486 

Julv 

17,000 

738,100 

755.100 

August 

817,400 

817.400 

September 

200 

200 

1,004.372 

1,004,372 

October 

2.000 

2.000 

805. 5S4 

805.584 

November 

1,990,000 

1,990.000 

180,600 

ISO. 000 

December 



707 

707 

658.200 

658.200 

Total  12  mos 

7,890 

2,663,707 

2.671.597 

219,086 

8.646.756 

8,865,842 

12  mos.  1910. 

10.090 

1,970,208 

1,989,208 

31,000 

7,451.259 

7,482.529 

IMPORTS  AND  EXPORTS  FOR  DECEMBER. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  December,  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE    UNITED  STATES. 
(In  the  following  tables  three  ciphers  (00O)  are  In  all  cases  omitted.) 
MERCHANDISE, 


1911. 

January   $197,083 

February   175.957 

March 161,933 

April 157  988 

May... 153.152 

June   141,707 

July 127.697 

August 144,185 

September 195,799 

October 210.3C6 

November 201,753 

December 224,753 


-Exports — 
1910. 
$144,461 
124,558 
143,658 
133,110 
131,084 
127.888 
114.628 
134.666 
168.874 
207,709 
206,620 
229,003 


1909. 
$156,713 
126,052 
139,291 
125.175 
123.323 
117.419 
109.337 
109.752 
153.963 
200,697 
193.999 
172.478 


1911. 
$130,561 
121,005 
139,042 
119.827 
129. £.14 
122,807 
118,054 
125 .945 
125.172 
133,206 
126,164 
140.645 


-Imports— 

1910. 
$133,671 
130,118 
162,999 
133,922 
118.838 
119.876 
117,316 
138,358 
117.265 
124.046 
129.786 
136.709 


1909. 
$103,578 
118.654 
132.874 
122,168 
116.061 
124.665 
112,488 
117.094 
121.015 
127,673 
140.509 
138.744 


Total 


.$2,092,373  $1,860,259  $1,728,199  $1,532,932  $1,562,904  $1,475,521 


GOLD. 


1911. 

lanuary $924 

February 425 

March 505 

April 1,500 

May 6.817 

June   3,075 

July 2,178 

August 481 

September 2,353 

October 3,984 

November 13,941 

December 99  1 


-Exports — 

1910. 

S6.163 

2.937 

1,816 

36,284 

719 

1.598 

S29 

3,150 

1.823 

750 

1,376 

1.330 


1909. 

$7,865 
8,861 

21.252 
6,338 

11.171 
8.347 

16,662 
9,230 
7.547 
9.379 

15.649 

10.679 


1911. 

$9,541 
5.806 
4,119 
4,525 
5.015 
4,768 
2,595 
4.105 
4.704 
4,102 
3,458 
o, 


■It-:  907ft— 

1910. 

52.131 

3.063 

4,374 

2,101 

3.143 

4,576 

10.283 

12,819 

3.192 

4,250 

4,313 

4.977 


1909. 

$3,420 
3,576 
5.162 
3,340 
2.264 
2,368 
3.270 
5,3 
2,3 
7.034 
3.863 
2.084 


Total $37,183         $58,775      $132,881         857,445  $59,222  $44,087 

SILVER. 

Rxporls Imports 

.'911.             1910.             1909.             1911.  1910.  1909. 

lanuary   j<5,651           $4,498          $4,542          83,552  $4,248  $3,665 

February    4,453             4.589             4.853             3.898  3.155  3,509 

March 5.897            4,553            5,079            3,197  3,995  3,280 

April 7.610              4.697              4,952              4.252  3.841  4.222 

Mav  .. 5,054             4,131             4,428             3.556  3,355  3.857 

Juj.e    5,778             4,587             5,505             3.500  3.30S  4.339 

July. 5.275             5,124             5.049             3.921  3.795  3,916 

August 4,870             4.756             4.495             3.653  4.119  3.191 

September 4,941             4.830             4.380             4.102  3,442  3.261 

October 5,087             4,270             4.054             3.404  3.395  4.049 

November    ...        5,052            5.265            4,951  4,827  4,695 

December 5,991             6.061            5.298  4,398  4,204 

Total $65,605        $57,361         $57,592         $43,747  S45.878  $46,188 

EXCESS  OF  EXPORTS  OR  IMPORTS. 

Merchandise Gold Stiver 

1911.          1910.          1909.          1911.           1910.  1911.  1910. 

s             &             s             s             %  s  s 

January +  66.522   +10,790   +53,137     —8.617      +4,032  +2.099  +250 

February +54.202     —5,560      +7,398     —5.381         —126  +555  +1.434 

March    +  22.891   —19.341      +6.417     —3.611     —2.558  +2.700  +558 

April      +38,161         —812      +3.007     —3,019   +34.183  -"-3,358  +856 

May ..+23.338   +12,24e.     +7.262      +1.802     —2,424  +1.498  +776 

June +  18  900     +8,012     —7.246     —1.693     —2,978  -t-2.272  +1,279 

July +9,843     —2,688     —3.151        —417     —9,454  +1.354  +1.320 

August.. +  18,240     —3,692     —7,342     —3,624     —9,669  +1,217  +687 

September +  70,627+51.609+32.948    —2,351     —1.369  +779  +1.3SS 

October +77,160  +83.663   +73.024         —118     —3.500  +1,683  +875 

November +75.589  +76.834  +53.490   +10,483     —2.937  +1,713  +438 

December +84,109   +92.293  +33.734       -3,713     —3.647  +2.690  +1.663 

Total- +  559,411+303.354  +  252.678  —20,262         —447  +21,918  +11.483 

■*■  Exports.     —  Imports. 
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We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
twelve  months  since  Jan.  1  fo:  six  years: 


Months. 

Merchandise. 

Gold. 

Stiver. 

Excess 

Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

ef 

Ex- 

Im- 

of 

ports. 

ports. 

Exports 

ports 

ports. 

Exports 

ports. 

ports. 

Exports 

% 

S 

$ 

S 

• 

$ 

5 

S 

S 

1911... 

2,092,373 

1,532,932 

559,441 

37,183 

57.1  15 

/20.262 

65,665 

43,747 

21.918 

1910... 

1,866,259 

1,562  904 

303  354 

58,775 

59,222 

/44  V 

57,361 

45,878 

11,483 

1909... 

l,7?8,199 

1,475,521 

252,678 

132,881 

i!  us; 

57,592 

46,188 

1  1  .  101 

1908... 

1,752.835 

1,116,374 

636,461 

81,2  5 

50.276 

.  9,939    51,837 

42,224 

9,613 

1907... 

1,923,420 

1,423,170 

500,256    55,216 

143,398 

/88.182    61,626 

45,912 

15.714 

1906... 

1,798,243 

1,320.502 

477, 741 

46,7(19 

155,579 

/108870 

60,957 

44,228 

16,729 

/Excess  of  imports. 

Similar  totals  for  the  six  months  since  July  1  for  six  years 
make  the  following  exhibit: 


Six 
Months. 

Merchandise. 

Gold. 

Silver. 

Excess 

Excess 

[  Excess 

Exports. 

Imports. 

of 

Exports  Imports 

of 

Exports 

Imports      of 

Exports 

Exports 

Exports 

$ 

$ 

$ 

S 

1 

$ 

$ 

$ 

5 

1911... 

1,104,553 

769.186 

335,367 

23,931 

23,671 

260 

31,221 

21,786 

9.435 

1910... 

1,061,500 

763,480 

298,520 

9,258 

39,834 

/30.576 

30,307 

23,977 

6.330 

1909... 

940.225 

757,523 

182,702 

69,0(6 

23,952 

45,094 

28,233 

23.317 

4.916 

1908. 

875.03  s 

593,  "2:; 

281.115 

27,6(17 

23,868 

3,82!i 

26,323 

21.082 

5.2  11 

1907... 

982,976 

671,891 

311,085 

18,9  5 

121,929 

/103014 

32,407 

23,517 

8,890 

1906... 

940,401 

683,143 

257,258 

15,098 

93,041 

777,943 

27,520 

20,551 

6,969 

/Excess  of  Imports. 


pt0tjjetartjl€o  mm  c  vclat  EtirjtisftlJjetufi 

(From  our  own  correspondent.) 

London,  Saturday,  Jan.  20  1912. 
The  results  of  the  first  ballots  at  the  German  elections  made 
a  favorable  impression  throughout  Europe,  which  was 
strengthened  by  the  composition  of  the  new  French  Cabinet. 
Consequently  the  stock  markets  opened  at  the  beginning  of 
the  week  with  an  improved  tone,  and  there  was  a  general 
advance  in  quotations.  The  advance,  however,  was  speedily 
checked,  and  in  the  middle  of  the  week  markets  fell  back 
into  complete  dulness.  Partly  this  was  due  to  the  continued 
weakness  of  the  New  York  Stock  Exchange,  and  partly  it 
was  a  consequence  of  the  labor  disputes  at  home  and  of  the 
hesitation  of  the  Paris  Bourse.  American  securities  are  held 
so  largely  all  over  Europe  that  when  the  New  York  market 
is  weak  it  predisposes  all  the  European  markets  to  weakness 
likewise.  As  regards  France,  when  the  Bourse  is  active  it 
exercises  an  immense  influence  because  of  the  vast  wealth 
of  the  French  people.  When,  on  the  contrary,  there  is  an 
indisposition  to  engage  in  new  enterprise,  markets  feel  the 
effect. 

Paris  is  weak,  partly  because  this  week  a  large  loan  for 
20  millions  sterling  is  being  brought  out  by  the  Credit  Foncier. 
Everybody  has  been  preparing  to  apply.  The  applications 
will  unquestionably  prove  to  be  on  a  colossal  scale,  and  doubt- 
less the  new  bonds  will  go  to  a  premium.  If  the  issue  is  as 
successful  as  such  issues  usually  are,  operators  will  be  in  a 
better  mood  to  enter  into  new  enterprise.  Furthermore, 
Paris  is  preparing  other  large  issues,  and,  lastly,  several  of 
the  banking  institutions  have  upon  their  hands  new  issues 
which  were  not  taken  up  by  the  public  last  year  because  of 
the  war  scare.  It  will  take  some  little  time,  therefore,  for 
Paris  to  completely  recover  confidence.  But  matters  are 
shaping  themselves  for  a  general  improvement.  The  new 
Ministry  has  been  received  with  a  chorus  of  applause  both  at 
home  and  abroad.  Indeed,  the  only  objection  to  it  is 
that  its  members  are  too  able  and  too  popular  to  continue 
to  work  together  very  long.  However  that  may  be,  it  is 
undoubtedly  an  influence  in  favor  of  better  business,  espe- 
cially as  it  is  welcomed  even  in  Germany. 

In  Germany  the  success  of  the  Socialists  has  not  been  re- 
ceived with  misgivings  by  the  business  community,  for  it  is 
well  understood  that  the  majority  of  voters  are  not  Socialists, 
but  are  simply  giving  a  warning  that  the  present  policy  of 
competition  in  armaments  and  extravagant  taxation  cannot 
last  very  long.  Moreover,  the  rise  in  coal  and  in  steel  and 
iron  has  given  a  fillip  to  business  upon  the  German  Bourse. 
Indeed,  it  is  reported  there,  though  we  doubt  its  truth,  that 
already  inquiries  have  been  made  in  the  German  coal  fields 
with  regard  to  the  sending  of  coal  to  England.  The  rise  in 
coal  is  due  almost  entirely  to  the  threatened  strike  in  the 
English  and  Scotch  coal  fields.  There  has,  no  doubt,  been 
a  very  large  demand,  which  has  lessened  the  accumulation  of 
coal  at  the  various  pits,  and  thus  made  more  probable  an 
amicable  settlement,  for  the  difficulty  on  the  part  of  the  em- 
ployers was  that  the  cheapness  of  coal  might  land  them  in 
loss  if  they  conceded  the  men's  demands.  Now,  however, 
that  the  accumulation  is  so  much  diminished,  there  are  hopes 
that  a  settlement  will  be  arrived  at,  the  more  especially  as 
the  strike,  even  if  it  does  take  place,  will  not  come  off  till  the 
end  of  February. 

Concerning  the  London  market,  then,  the  situation  is, 
firstly,  that  international  politics  look  much  better  than  they 
did,  and  therefore  that  there  is  more  hopefulness;  secondly, 
that  there  is  every  prospect  of  an  amicable  settlement  of  the 
cotton  crisis;  and,  thirdly,  that  there  is  more  hope  than  there 
was  of  a  friendly  settlement  of  the  coal  dispute.  Moreover, 
though  money  in  the  open  market  is  scarce,  rates  are  mod- 


erate and  there  is  an  expectation  that  the  Bank  of  England 
will  be  able  to  put  down  its  rate  of  discount  some  time  in 
February.  Money  is  scarce,  partly  because  trade  is  exceed- 
ingly good,  and  therefore  the  internal  circulation  is  large, 
partly  because  the  collection  of  the  revenue  is  now  on  a  great 
scale  and  is  transferring  immense  sums  from  the  open  market 
to  the  Bank,  and  partly  because  India  is  withdrawing  gold 
to  an  unexpected  extent.  During  the  week  ended  Wednes- 
day night  she  took  £720,000  in  the  metal,  and  she  began 
the  new  week  on  Thursday  with  a  withdrawal  of  £400,000, 
while  all  the  reports  from  India  are  that  trade  is  exceedingly 
active.  The  Banks  of  Bengal  and  Bombay  have  put  up 
their  rates  of  discount  from  6%  to  7%.  The  demand  for 
currency  is  urgent  and  the  demand  for  remittances  surpasses 
expectation. 

The  India  Council  offered  for  tender  on  Wednesday  100  lacs 
of  its  bills  and  telegraphic  transfers,  and  the  applications 
amounted  to  nearly  1,412  yo,  lacs,  at  prices  ranging  from 
Is.  4  3-32d.  to  Is.  4  5-32d.  per  rupee.  Applicants  for 
bills  at  Is.  4  3-32d.  and  for  telegraphic  transfers  at  Is.  4J^d. 
per  rupee  were  allotted  5%,  and  above  in  full.  Next  week 
120  lacs  will  be  offered. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

Jan.   17.  Jan.   18.  Jan.   19.    Jan.   20.    Jan.   22. 

L912  1911.  1910.      1909.      1908. 

£  £  £         £         £ 

Circulation 28,044,040  27,416.775  28,003,850     29,065,080     28,259,650 

Public   deposits 16,983,685  10,057,069  11,392,392       7,647,713       6,753,430 

other  deposits 39,607,897  40,033,410  41,589,836     41.120,895     43,328,157 

Governm't  securities  15,270,184  14.955,493  14,707.945     14,801,155     14,332,136 

Other  securities 31.665,009  27.524,597  29,376,890     29,518,552     26,344,625 

Reserve.notes&coin    27,712,507  25,695,489  26,911,426     22,442,985     27,523.313 
Coin&bull..bothdep  37,306,547  34,661,264  36,465,276     33,058,065     37,332,963 
Prop,  reserve  to  lia- 
bilities  p.  c.       48  15-16  513-16  50  13-16 

Bank  rate p.  c.                4  i]4  *zy2 

Consols,  2H  P- c...         77  7-16  Mi',  82  9-16 

Silver 25  ll-16d.  24Md.  24  3-16d. 

nlear.-house returns 344,306.000  319,250,000  309,529,000 
X  Jan.  23  1908.     *  Jan.  20  1910. 


46  54>6 

3  x4 

83  9-16  84  % 

23  15-16d.  25  9-16d. 

275,323,000  249,112,000 


The  rates  for  money  have  been  as  follows: 


Bank  of  England  rate 

Open  market  rate — 

Bank  bills— 60  days 

— 3  months 

— 4  months 

— 6  months 

Trade  bills — 3  months 

— 4  months 

Interest  allowed  for  deposits — 

By  joint-stock  banks 

By  discount  houses — 

At  call 

7  to  14  days 


Jan.  19. 
4 


3  13-16 
3  11-16 

zy2 

3  5-16 
i\i 
4®iK 

2% 

2V2 


Jan.  12. 


3  13-16 
3M 
3  9-16 
3  5-16 

m 


Jan.  5. 


3%@3  7-16 
3%@3  7-16 

zy» 

3  5-16 

4 

4 


Dec.  29. 


3  13-16 
3% 
3}^@3  9-16 
3% 


2y2 


Pixley   &  Abell  write 


2J4 
2H 

as  follows 


2y2 
2y2 

2% 

under 


2y2 
2y2 

2% 


date  of 


Messrs. 
Jan.   18: 

GOLD. — Arrivals  of  bars  from  South  Africa,  India,  &c,  have  amounted  to  £885,- 
000,  whilst  in  addition  upwards  of  £100,000  more  has  come  from  the  Continent.  Of 
this  India  has  taken  £195,000,  its  requirements  this  week  being  rather  larger  than 
usual,  and  a  small  amount  has  been  taken  for  the  Continent.  The  balance  is  being 
sent  into  the  Bank  of  England.  Sovereigns  have  again  been  withdrawn  for  India, 
the  amount  taken  this  week  being  £825,000,  whilst  France,  Egypt  and  the  Argentine 
have  each  taken  £100,000,  and  £10,000  has  gone  to  Gibraltar.  Since  our  last  the 
Bank  has  received  £t  11,000  in  bar  gold  and  £5,000  in  sovereigns  from  Germany. 
Next  week  £460,000  is  expected  from  South  Africa.  Arrivals — South  Africa, 
£787,500;  India,  £74,000;  Brazil,  £18,500;  China,  £5,000;  total,  £885,000. 
Shipments — Bombay,  £136,500. 

SILVER,. — Indian  purchases  both  for  shipment  and  to  cover  short  sales  have  been 
continued  during  the  past  week,  whilst  China  also  has  been  In  the  market.  As 
offerings  have  been  on  a  limited  scale,  quotations  have  advanced  and  close  at  26d. 
for  spot  and  26  l-16d.  for  forward;  these  mark  a  rise  of  9-16d.  for  spot  and  %&.  for 
forward.  Of  this  rise  5-16d.  has  been  established  to-day,  good  orders  having  been 
received  from  India,  where  a  further  loss  of  1  crore  in  the  holdings  of  silver  rupees 
by  the  Treasury  reducing  the  amount  to  about  18%  crores  was  announced  this 
morning,  whilst  the  holding  of  gold  had  increased  by  \l/2  crores  to  about  143^  crores. 
This  drain  of  silver  rupees  and  increase  in  the  gold  brings  the  possibility  of  fresh 
purchases  of  silver  by  the  Indian  Government  distinctly  nearer,  though  It  is  not  by 
any  means  certain  that  purchases  will  be  made  in  the  near  future,  as  much  will 
depend  upon  whether  the  present  demand  for  silver  rupees  continues  on  a  large  scale 
during  the  next  few  weeks.  The  market  at  the  close  is  firm  as  all  speculative  selling 
Ins  ceased  and  the  China  banks  show  no  inclination  to  sell.  On  the  other  hand, 
speculators  who  have  sold  short  are  covering  whilst  others  are  buying  for  a  rise. 
The  latest  quotation  from  Bombay  Is  Rs.  65 y2  per  100  tolahs  for  the  February  settle- 
ment. Arrivals — New  York  £255,000.  Shipments — Port  Said  £1.500;  Bombay, 
£119,500;  Shanghai,  £30,000;  Madras,  £2,500;  Australia  (coin),  £30,000;  totar, 
£183,500. 

The  quotations  for  bullion  are  reported  as  follows: 


Tan 

11   1 

s. 

d. 

77 

9 

76 

4 

76 

4 

76 

5H 

76 

4 

SILVER.  Jan. 

London  Standard.         d. 

Bar  silver,  fine,  oz 26 

"  2  mo.  delivery 26  1- 

Cake  silver,  oz 28  1- 

Mexican  dollars nom, 


.   Jon.    11 

d. 

25  7-16 

25  7-16 

27  7-16 

nom. 

GOLD.  Jan.  18. 

London  Standard.         s.    d. 

Bar  gold,  fine,  oz 77    9 

U.  S.  gold  coin,  oz 76    4 

German  gold  coin,  oz..  76    4 
French  gold  coin,  oz..  76    514 
Japanese   yen 76    4 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Nineteen  weeks —                             1911-12.  1910-11.  1909-10.  1908-09. 

Imports  of  wheat .cwt.36,188,400  38,278,800  38,160,840  32,147,400 

Bailey 14,733.000  9,496,200  11,736,900  11,754,300 

Oats 6,720,300  4,988,800  7,310,600  4,706,500 

Peas 2,031,046  844,921  806.467  613,630 

Beans       624,720  348,047  1,512,600  633,820 

Indlancorn 8,972,500  17,148,800  13,868,900  14,306,600 

Flour 4,114,400  4,313,300  5.334,400  5.186,200 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1911-12.  1910-11.  1909-10.  1908-09. 

Wheat,  imported ..cwt.36,188,400  38,278,800  38,160,840  32,147,400 

Imports  of  flour      4,114,400       4,313,300  5,334,400  5,186,200 

Sales  of  home-grown..  ..12,463,556  10,283,148  11,110,700  13,032,268 


54,605,940     50.965.868 
33s.   6d.         32s.  9d. 
33s.  Od.         31s.   8d. 


Total 52,766,356     52,875,248 

Average  price  wheat .  week 33s.    Id.         30s.   8d. 

Average  price,  season 32s.   9d.         30s.  5d. 

The  following  shows  the  quantities  of  wheat,  fiour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.  1910-11.  1909-10. 

Wheat,                      .qrs.  2,325,000  2,365,000  2,080,000  2,510,000 

Flour,  equal  to             120,000  185,000  130,000  105,000 

Maize 295,000  375,000  775,000  670,000 
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English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Wetk  ending  Feb.  2.               Sat.        Mon.        Tues.  Wed.  Thurs.       Fri. 

Kilver.pproz d.  26  9-16  2654  26  13-16  26  13-16  26%  26  13-16 

Consols.  2%  per  cents. 77  3-16    77  5-16    77  7-16    77%  77  9-16  77  11-16 

Foraccount 77%  77  5-16    77  7-16    77  9-16  77%  77% 

French  Kent as  (In  Paris)_fr.     95.25        95.00        95.10        95.35        95.45  95.57% 

Amalgamated  Copper  Co 65%  63%  63%  64%  62%  63 

Amer.  Smell    it  Kef.  Co 72%  72  72  72  70%  72 

ftAnaconda  Mining  Co 7',            7%            7%  7',            7%            7 

Atchison  Topeka  &  Santa  Fe. 108%  107%  108%  cl06%  106%  106% 

Preferred     106  106  106  106  106  106 

Baltimore  &  Ohio ..  _ -.107  54  107%  107  cl04%  104%  104% 

Preferred..   93  92%  92%  c90%  90%  91 

Canadian  Pacific 236%  235%  236%  236%  23454  234% 

Chesapeake  &  Ohio 74%  73%  72%  73%  72%  74 

Chicago  Great  Western 18^  18  18  18%  18  18 

Chicago  Mllw.  &  St.  Paul...  110  109  109%  C10454  104%  106% 

Denver  &  Uio  Grande 22%  22  21%  21%  21%  21% 

Preferred    46  45%  46  45%  45%  45 

Erie  ... 31%  31  31%  31%  31%  31% 

First  Preferred 52%  51%  52  51%  52  52 

Second   Preferred 42%  42%  42  42%  42  42% 

Illinois  Central .144  143%  143%  el40  139%  139 

Louisville  &  Nashville 159  158%  158%  154  154  154 

Missouri  Kansas  &  Texas.  _.  28%  27%  28  28%  27%  27% 

Preferred 66  65  65  65  65  65 

Missouri  Pacific      41  40%  41  40%  40%  41 

Nat.  RR.  of  Mex..  1st  Pref..  71  70%  70%  71  71  71% 

Second  Preferred 355£  35%  36%  35%  35%  35% 

N.Y.  Central*  Hudson  HJv.  112%  112H'  114  114%  113%  113% 

N.  Y.  Ontario  &  Western. ..  39  38%  38%  38%  38  38 

Norfolk  &  Western ..112  112  111%  111%  110%  110% 

Prefprred  .. 94              

Northern  Pacific ...120%  119%  119%  120  119  119% 

aPennsvlvania 65%  63%  63%  63%  63%  63% 

aReariing  Company... 81  79K  79%  79%  78%  80% 

aFlrst  Preferred 47  46%  46%  46%  46%  46% 

aSecond  Preferred 49%         

Rocklsland 25%  24%  24%  24%  24%  24% 

Southern  Pacific 11254  11054  111%  HI  109%  109 H  W& 

Southern   Railway 28%  28  28  28  27%  27% 

Preferred 72  71%  71%  71%  71%  71 

Union  Pacific 171  167%  168  167%  165%  165% 

Preferred 94%  94  94%  94%  94  94% 

U.  S.  Steel  Corporation 67%  65%  65%  64  62%  62       [W 

Preferred 113%  113%  113)4  clll%  110%  111       j& 

Wabash. 7)4           7               7%  7 '  8           7%           7%  a* 

Preferred 18%  18  18  18%  17%  18 

Extended  4s 58  57%  57%  57%  57  57% 

:  -  '.  KS 

a  Price  per  share,     b  £  sterling,     c  Ex-dividend. 
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HFOREIG¥~m^  YORIv— MONTHLY 

STATEMENT. — In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Merchandise  Movement  to  New  York. 

Customs  Receipts 
at  New  York. 

Month. 

Imports. 

Exports. 

1911. 

1910. 

1911. 

1910. 

1911. 

1910. 

January.. 
February. 

March 

April 

May 

June 

July 

August 

September 
October  .  . 
November 
December 

$ 
74.513,315 
66,677.912 
84,252,892 
71,065,446 
57,570,521 
69,527,171 
69,247,136 
74,673,583 
73,343,594 
77,295,842 
76,462,095 
81,713,427 

S 
78,656.123 
77,826,788 
102,955,233 
78,224,201 
68,497,815 
72,216,599 
69.966,872 
81,340,437 
68,590,619 
70,317,977 
75,083,744 
76,681,915 

S 

61,365,707 
61,749,886 
71,039,369 
73,279,673 
66,065,070 
65,127,728 
58,702,124 
62,055,957 
70,132,541 
65,514,265 
67,843,513 
77,965,832 

t 

52,644,329 
49,927,253 
56,874,809 
52,027,284 
58,511,642 
61,704,701 
56,019,567 
65,279,115 
66,183,119 
61,166,950 
60,821.026 
63,598,538 

s 

16,898,957 
16,334,953 
19,847,785 
14,903,015 
16,013,192 
14,917,580 
16,481.668 
18,023,013 
15,834,097 
16,968,775 
15,870,054 
15,249,906 

S 
17,545,140 
18,778,746 
21,988,922 
16,276,428 
14,999,384 
17,119,870 
16,911,067 
20,276.113 
17,699,966 
16,381.800 
18,533,078 
16.487,755 

Total  .. 

894,312  934 

919,358 .323J800.740, 616/04,748,333 

196,982,995 

212,998.270 

The  imports  and  exports  of  gold  and  silver  for  the  twelve 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver— New  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1911. 

1910. 

1911. 

1910. 

1911. 

1911. 

January   

February   

March 

April 

May 

$ 
1,325,148 

632,423 
1,158,724 

470,074 
3,850,931 
2,319,280 

519,068 
1,873,940 
1,661,591 
2,045,191 
1.347,824 
1,764,901 

S 

421,946 

1,912,799 

2,425,426 

470,490 

493,413 

532,143 

4,905,446 

9,335,389 

431,581 

689,290 

746,321 

1,881,121 

S 

871,445 

351,125 

436,292 

591,794 

395,600 

49,777 

269,508 

84,400 

179,027 

2,816,299 

2,305,278 

678,172 

§ 

3,113,576 

2,786,542 

1,644,417 

36,168,360 

438,769 

127,503 

177,490 

276,000 

134,500 

132,185 

256,900 

387,610 

$ 
875,816 
604,167 
970,394 
873,523 
882,315 
572,630 
556,492 
644,005 
532,385 
855,434 
760,569 
679,821 

% 
4,858,676 
3,585,088 
4,764,044 
3,742,414 
4,312,224 

June 

July 

4,679,370 
4,449,553 

August 

September 

October 

November 

December 

3,920,270 
3,774,911 
4,182,162 
4,805,863 
5,282,376 

Total 

18,169,097 

24,246,365 

9,029.117 

45,643,852 

8,807,447 

52,310,836 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  Union  Bank  &  Trust  Co.  of  Monroe,  La.,  Into  "The  Union  National 
Bank  of  Monroe."     Capital,  S200.000. 

The  Farmers'  Bank  of  Leslie,  Ark.,  into  "The  First  National  Bank  of 
Leslie."     Capital,  850,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JAN.   10  TO  JAN.   24. 
10.126 — The  Somerset  National  Bank  of  Barker,  N.  Y.     Capital,  $25,000. 

W.  A.  Sawyer,  President:  John  O'Malley,  Vice-President;  Wallace 

Coates,  Cashier;  Jay  L.  Dickinson,  Assistant  Cashier. 
10,127 — The  First  National  Bank  of  Spencer,  W.  Va.     Capital,  $50,000. 

Jno.  W.  Looncy,  President;  John  M.  Baker,  Vice-President,  and 

T.  A.   Hartley,   Cashier. 
10.128— The  Farmers'  National  Bank  of  Belleville,  Pa.     Capital,  $50,000. 

John    Reed,    President;    Jos.    T.    Fleming,    Vice-President,    and 

F.  W.  Warner,  Cashier. 
10,129— The  City   National   Bank   of  Sumter,   S.   C.     Capital,   $150,000. 
'    '  ?•  &;  Lcmmon,  President;  I.  C.  Strauss,  Vice-President;  George 

•  •  L.  Bicker.  Cashier;  J.  G.  R.  Wilder.  Assistant  Cashier.     (Conver- 

•  •  sion  of  the  Sumter  Savings  Bank.) 


VOLUNTARY  LIQUIDATIONS. 

8,215 — The  Citizens'  National  Batik  of  Munday,  Tex.,  Dec.  30  1911.  This 
bank  has  been  consolidate!  with  the  Fust  National  Bank  of  Mun- 
day, Tex. 

2,265 — The  Wachusett  National  Bank  of  Fitchburg.  Mass.,  Jan.  2  1912. 
Absorbed  by  the  .Safety  Find  National  Bank  of  Fitchburg. 

7,171 — The  Cranford  National  Bank,  Cranford,  N.  J.,  Jan.  15  1912.  To 
be  succeeded  by  a  trust  company. 

8,315 — The  Citizens'  National  Baak  of  Alamogordo,  New  Mex.,  Jan.  16 
1912. 

CHANGES  OF  TITLE. 

9,662 — The  Citizens'  National  Ba»k  of  Seattle,  Wash.,  to  "The  Mercan- 
tile National  Bank  of  Seattle." 

8,358 — The  Farmers'  First  National  Bank  of  Fulton,  Mo.,  to  "The  First 
National  Bank  of  Fulton.' 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italic  . 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  27) 
Atlantic  Coast  Line  Co.,  Connectlcut(qu.) 
Baltimore  &  Ohio,  common 

Preferred   

Bellefonte  Central  (annual) L 

Buffalo  Rochester  &  Pittsburgh,  common.. 

Preferred _l_ 

Chicago  Mllw.  &St.  Paul,  common 

Preferred .. 

Chic.  St.  Paul  Minn.  &  Om.,  com.&  pref. 
Cripple  Creek  Central,  pref.  (qu.)  (No.  2{) 

Delaware  &  Hudson  Co.  (quar.) 

Green  Bay  &  Western  (annual) 

Illinois  Central  (No.  114) 

Lehigh  Valley,  com.  &  pref.  (extra) 

Louisville  &  Nashville 

Mexican  Southern ,  ordinary 

National  Rys.  of  Mexico,  1st  pref.  (No.  9). 
N.  Y.  Chicago  &  St.  Louis,  common 

First  and  second  preferred 

Norfolk  &  Western,  ad],  pref.  (ouar.) . 

Oswego  &  Syracuse 

Pennsylvania  (quar.) 

Reading  Company,  common  (.quar.) 

First  pref.  (quar.) 

Rome  Water.  &  Ogdensburg,  guar,  (qu.) 
Utica  Clinton  &  Binghamton 


Per 
Cent. 


Street  and   Electric   Railways. 

Binghamton  (N.  Y.)  Railway 

Boston  Elevated  Ry 

Connecticut  Ry.  &  Ltg.,  com.&  pf.  (qu.) 

Detroit  UnitedRy.  (quar.).. 

Dulutli-Superior  Trac,  com.  (quar.) 

Preferred  (quar.) 

Havana  Elec.  Ry.,  com.  &  pref.  (quar.) 
Kokomo  Marlon  &  West.  Trac,  common. 
Massachusetts  A'or.  Rys.,  pf.  (qu.)  (No.  1) 

Philadelphia  Company,  preferred 

Portland  (Ore.)  Ry.,L.  &  P.  (qu.)  (No.  5) 

Susquehanna  Ry.,  Light  &  Power,  pref 

Tampa  Electric  Co.  (quar.)  (No.  29) 

Twin  City  R.  T.,  Minneap.,  com.  (quar.) 
Preferred  (quar.) _. 


Banks. 
Mechanics  &  Metals  National  (quar.)... 
Security  (No.  45) 


Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Bank  Note.  com.  (quar.) 

Am.  Beet  Sugar,  com.  (quar.)  (No.  2).. 
Amer.  Pneumatic  Service,  first  pref 

Second  preferred 

American  Radiator,  common  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock) 

Preferred  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

1, ■hi!,  n's  Condensed  Milk,  com.  (No.  33) ._ 

Cambria  Steel  (quar.) 

Canada  Cement, Ltd., pref.  (quar.) (No. 8) 
Casein  Co.  of  Am.,  pref.  (qu.)  (No.  47).. 
Consolidated  Gas  of  New  York  (quar.).. 

Continental  Oil 

General  Chemical,  common  (quar.) 

Gorham  Manufacturing  Co.,  com.  (quar.) 

Greene  Cananea  Copper  (No.  1) 

Internal.  Harvester,  pref.  (quar.)  (No.  20). 

Internatlonal  Nickel,  com.  (quar.) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref 

Lehigh  Coal  &  Navigation  (quar.) 

Michigan  State  Telephone,  common  (quar.) 

Common 

Preferred  (quar.) 

Mobile  Electric,  -preferred  (quar.) 

Montreal  Lt.,  H.  &  Pow.  (quar.)  (No.  43) 
Morris  Canal  &  Bkg.,  consolidated  stock 

Preferred _ 

National  Carbon,  pref.  (quar.) 

National  Lead,  pref.  (quar.). 

Nevada-California  Power 

North  American  Co.  (quar.) 

People's  Gas  Light  &  Coke  (ouar.) 

Pressed  Steel  Car,  pref.  (quar.)  (No.  52). 

Procter  &  Gamble,  common  (ouar.) 

Pullman  Company  (quar.)  (No.  180) 

Quaker  Oats,  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

Silversmiths  Company  (quar.) 

Tennessee  Copper 

V.  S.  Steel  Corp.,  com.  (quar.)  (No.  33).. 

Preferred  (quar.)  (No.  43) 

Virginia-Carolina  Chemical,  common 


3 

1% 
3 
3 
2 
1 

2% 
3 

2% 
3% 
3% 
1 

2% 
5 

3% 
10 
3% 
26 
2 
3 

2% 
1 

4% 
1% 
1% 
1 

1% 
2 


2e 

3 

1 

1% 

1 

1% 

1% 

1% 

2% 

1 

2% 

2% 

1% 


% 
1 

1% 

3% 

1 

2 

2 
10? 

154 

3 

4 

IK 

IK 

2 

1% 
50 

1% 

2% 
25c. 

1% 

5 

2% 

81 

1% 
7-12h 

lft 

154 
2 
2 
5 

1% 
1% 
82/ 
1% 
1% 
1% 
3 
2 

1% 
1% 
1% 
$1.50 
1% 
154 
1% 


When 
Payable. 


Feb. 
Mch. 


Mch.    10 


Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Feb. 
March  1 
Mch.  20 
Feb.  7 
Mch.  1 
Feb.  26 
Feb.  9 
Feb. 
Feb. 
Mch. 
Mch. 
Feb. 
Feb. 
Feb.  29 
FeD.  8 
Mch.  14 
Feb.  15 
Feb.     10 


1 

1 

15 

IS 

15 

1 

1 

20 


1 

10 

1 

1 

19 

21 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Feb.  3a 
Holders  of  rec.  Jan .3 la 


Feb. 

Feb. 

Feb. 

March 

Apr. 

Apr. 

Feb. 

Feb. 

Feb. 

Mch. 

March 

March 

Feb. 

April 

April 


Feb. 
Feb. 


Feb.  26 

Feb.  15 

Feb.  15 

Mch.  30 

Mch.  1 

Mch.  30 

Mch.  30 

Mch.  30 

Feb.  15 

Feb.  15 

Feb.  15 

Feb.  15 

Feb.  16 
Feb. 
Mch 
Feb. 
March    1 

Feb.  12 

Mch.  1 

Mch.  1 

Mch.  1 

Feb.  15 


10 
15 

28 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  20 
Jan.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.     1 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  IPC 
of  rec 
of  rec 

to 

to 
of  war 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 


la 
la 
la 
6 
6 
5a 
5a 
2a 
17 


Feb.  2 
Holders 
Feb.  1 
Holders 
Holders 
Holders 
Jan.  21 
Feb.  2 
Holders 
Holders 
Holders 
Feb.  16 
Holders 
Holders 
Holders 


to 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 


Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 26a 

Feb.     5 

Feb.  la 

.  Jan.  19a 
Feb.  9 
Jan.  31 

nts  No.  9 
Feb.  2a 
Feb.  2a 

.  Jan  .3  la 
Feb. 10a 
Feb.     5 

.  Jan. 23a 
Feb. 26a 
Jan. 31a 
Feb.  11 


Feb.  15 
Feb.  3a 
Feb.  16 
Feb.  14 
Mch.  15 
Mch.  15 
Feb.  10 
Feb.  10 
Jan.  26 
Feb. 10a 
Feb.  12 
Feb.  29 
Feb.  5a 
Mch.  11 
Mch.  15 


Holders  of  rec.  Feb.  10 
Holders  of  rec.  Jan.   29 


Feb.  29 

Mch.  1 

Mch.  30 

Mch.  30 

Feb.  15 

Feb.  15 

Feb.  6 

Feb.  6 

Feb.  15 

Mch.  15 

Feb.  10 
April 
Feb. 


Feb. 
Feb. 
Feb. 


1 
26 
21 
15 
15 


Feb.  29 

Feb.  15 

Feb.  15 

Feb.  20 

March  30 

Feb.  28 

Feb.  15 


Holders  of  rec. 
Feb.     2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  22      to 
Mch.  22      to 
Mch.  22      to 
Feb.     8      to 
Holders  of  rec. 
Feb.     6      to 
Holders  of  rec. 
Feb.     1      to 
Feb.     1      to 
Holders  of  rec. 
Feb.     8      to 
Holders  of  rec. 
Holders  of  rec. 
Feb.   12d    to 
Holders  of  rec. 
Feb.   14      to 
Holders  of  rec. 
Holders  of  rec. 
Feb.   16      to 
Mch.  16      to 
Mch.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Jan.    16      to 

16  to 
31      to 

17  to 
Feb.  1 

Holders  of  rec. 
Jan.    21     to 
Feb.     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.     2      to 
Feb.     6      to 
Feb.     4      to 


Jan. 
Jan. 
Feb. 


Jan. 27a 
Feb.  15 
Jan. 27a 
Mch.  15 
Feb.  3 
Mch.  30 
Mch.  30 
Mch.  30 
Feb.  15 
Feb.  8 
Feb.  15 
Jan  .3  la 
Feb.  10 
Feb.  9 
Feb. 14a 
Feb.  20 
Feb. 19a 
Feb. 10a 
Mch.  Id 
Feb.  10 
Mch.  1 
Feb.  6a 
Jan. 31a 
Mch.  1 
Apr.  10 
Apr.  10 
Jan.  31 
Jan. 31a 
Feb.  5 
Feb.  5 
Feb.  19 
Feb.  22 

Mch.21a 
Feb.  12 
Feb.  20 
Jan.31a 
Jan. 31a 
Feb.  la 
Jan. 3  la 
Feb.  8a 
Jan.  31a 
Mch.  12 
Feb.  28 
Feb.  15 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  income  tax.  d  Correction. 
e  Declared  4%,  payable  2%  Feb.  15  and  2%  Aug.  It;.  /Payable  in  scrip.  0  Pay- 
able in  common  stock,  ft  One  month's  dividend  on  common  and  two  months'  divi- 
dend on  preferred  Incident  to  change  in  dividend  periods  to  Q.-M.  30. 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II .  Muller  &  Sons,  New  York 

Shares 


Per  cent 
5  Guaranty  Trust  Co.  of  N.  Y...874% 

10  Lawyers'  Mortgage  Co 288 

14  B'way  &  7th  Ave.  RR.  Co 161% 

20  Windsor  Trust  Co 190 

30]jBklyn.  Warehouse  &  Stor.  Co..  65 
50  Thompson-Starrett    Co.,    com., 
old  stock.. 159 


Bonds.  Percent. 

SI ,465,000  N.  J.  &  Pennsvl.l 

Trac.  Co.  1st  4s,  1932...  I 
8,738    N.    J.    &    Pennsvlv.>S401,6S7  29 

Traction  Co | 

1,490  Johnson  Co J 


Feb.  3  1932.] 
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By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  S  P<  i  «* 

5  Webster  &  Atlas  Na1    Bank       .181 

1  Ensign  Mfg.  Co 120 

6  i  oris  Wtg   Co 135 

2  Blgelow  Carpet  Co  171  H 

8  Manchester  .*.    I  aw.    liR 226 

39  Hurt  Electro.  Separator  Co S5c. 


Shar*  s.  S  per  sft' 

1  I  ,i  iwell  Gas  Light  Co 299 ' „ 

5  B i  Trust  (Touralne).     .118  4  int. 

2  Cambridge  Elec.  Securities  Co. ,301 


Bon  Is, 

si  .Hill)  Bangor  &  Aroos.  1st  5s, 


Per  cent. 
1943     102 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


h-s.  Spersh. 

20  Webster  &  Atlas  Nat.  Brink     180J4 

20  Chelsea  Trust   l\> 12  1  ■'., 

1  Ureal  Kails  Mil.    Co 197  £ 

5  Mass.  Cotton  .Mills,  ox-div . 

20  Lyman  Mills,  ex-div 12  7'2 

in  lsigelow  Carpet  Co 171 . f-s 

1  Naiimkcag  Steam  Cotton  Co. .150 
170  New  Eng.  Steam  Brick  Co..  pf.\$75 
330  New  Eng.St'm  Brick  Co. .com./      lot 


Shares.  Spersh. 

l  state  street  Exchange. ..8214  &  Int. 
3  Columbian  Nat.  Lite  Ins.  Co., 

ex-dlv 118K 

10  Hood  Rubber  Co.,  pf.,  ex-div.133^ 

5  Central  Agulrre  Sugar  Co. , com .  1 04 

BoKds.  Percent. 

$1,000  ContlnentalMllls  1st  5s. 1913  100H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $persh. 

49  Amer.  Pipe  &  Construction  Co.  90 

;;  Hank  of  North  America 310 

5  Corn  Exchange  Nat.  Bank 300 

16  Camd.  &  Burl.  Co.  RR.,$25ea.  38H 
Id  Commercial  Trust  Co.,  ex-div.410 

5  Consol.  Ice  Mfg.  Co.,  $25  ea_.  24 
25  Continental  Title  &  Trust  ( ' 

125  paid 51>i-52 

50  Croft  &  Allen  ( 'o    150 

20  Delaware  Insur.  Co.,  $10  each.  25 

2  Enterprise  Mfg.  Co.  (v.  t.  c.)  __114M 

44  lire  Assn.  of  Phlla.,  850  ea. 345-347  V2 
18  liar.  Ports.  Mt.  J.  &  i.an.  RR.  98 J4 
20  tadepen.  Tr.  Co.,  $50  ea__73H-73H 

6  John  B.  Stetson  Co.,  pref 199 

15  Logan  Trust  Co _ 140% 

150  Mortgage  Trust  Co  of  Pa 101 M 

10  Mutual  Tr.  Co.,  ex-div..  $50  ea.  473^ 
20  North  Phlla.  Tr.  Co.,  $50  ea_.105H 

|20  Ocala  Water  Co 5 

105  Oswego  Water  Works  Co 5 

1  Penna.  Acad,  of  Fine  Arts 11 

8Penn.Co.for  Ins. on  Live-    &c  632 

25  Penn  Nat.  Bank,  $50  each 202J4 

45  People's  Nat.  Fire  Ins.  Co. ,$25 

each.. 25 

26  Piiila.  &  Darby  Hy.  Co. 38}i 


Shares.  $  per  sh. 

1 0  Phlla. Co.  for  Guar.Mtgs .  1 60& - 1 62 

2  Phlla.  Tr.  &  Safe  Deposit  Co.   676K- 
4  Heal  Estate  Trust  Co.,  pref...   98J^ 
64  Riverside  Trac.Co.(asst.unpd)_1.45 

219  Tampa  Water  Works  Co 303^ 

50  U.   S.   Loan  Society  of  Phlla. 

sioeach 15 

11  Western  National  Bank.  i.'ii', 
Bonds.  Per  cent. 
S6.000  Oswego  Wat.  Wks.  5s,  1926.  9134 
89,000  Tampa  Wat. Wks. Co. 6s,  1938  92 

S100  Columbia  Club  5s,  1930. 71 H 

$2  not)   Springfield    Water   Co.    5s, 

1926 99K-100 

$3,000  Bethlehem  City  Water  Co. 

6S.     1937 

$2,500  City  ot  Phlla.  3Hs,   191  l 
{500  City  of  Phlla.  3Hs,  1934 
Si  .000  City  of  Phlla.  3lAs,  1931.. 
$10,000  Buff.  &  L.  E.  Trac.  5s,  1936  68H 
S1.000  Georgia  Ry.  &  El.  5s,  1932. 102^ 
$1,750  Ches.&Del. Canal  Co. 4s, 1916  67 
81,000  Elmlra  Water,  Light  &  RR. 

5s    1956  91 

SlOO'city  of  P.hifa.~3^s,~1932_____  94M 
81. 000  No. Sprhml.  Wat. Co. 5s, 1928. 100 
Membership  in  Commercial  Exch . .  60 


96 

98^ 

94 

93 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  aersh. 

53, 500  Colo.  Gold  Mng.&SmeH  I  !i  i  $35  1  il 
1,000  Piedmont  Mng.  &.  Mill.  Co. .82  lot 

250  Cal.  King  Gold  Mng.  Co 81  lot 

400  Phlla.  Zinc  &  Lead  Mng.Co.Sl  lot 
5,000  Empress    Auguste    Victoria 

Gold  Mining  Co SI  lot 

50  J.  G.  Brill  Co.  com 15-16 


Bonds.  Percent. 
10  Colo.  Gold  Mining  &  Smelt- 
ing  1st  6s,   1917 8385  lot 

Si. oiio  Mahoning  AShen.  Ry.  &  Lt. 
1st  cons.  ret.  5s,  1916 983^ 

.-]  ,000  No.  Spring!.  Water  5s,  1928.100 

81,000  Sprlngf.  Water  5s,  1926 100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Jan.  27.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

00s  omitted. 


Capital. 


Bank  of  N.  Y. 
Manhattan  Co. 

ats' 

Mech.&  Metals 

America 

City 

Chemical 

Mereha 

Gallatin 

Butch.  &  Drov 
Greenwich  . 
Amer.  Exch 

Commerce 

Mercantile  .. 

Pacific    

Chs     &  Phen 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult 
Metropolitan  _ 
Corn  Exchange 
Imp.&Ti 

Park  

East  River 

Fourth  

Second 

First  ... 
Irving  Exch.. 

Bowery 

N.  Y.  County. 
German-Amer. 

Chase... 

Fifth  Avenue. 

Germ 

Germ 

Lincoln 

Garfl 

Fifth 

Metrop  11 
Wesl     I  le 

Gib 

N    V.  Prod. Ex 

State 

Seen 

Coal  &  Iron.. 

Union 

Bklyn 


Totals,  Avge.. 
Actual  figures 


$ 
2,000,0 

6,000   I 

1,500,0 

25,000,0 

3,000,0 

600,0 

1,000.1) 
300,0 
500.0 

5,000,0 

3,000,0 

500,0 

2.2  ")(i,o 

200.0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2.000,0 

5,000,0 

2.000,0 
250  0 
500,0 
750,0 

5,000,0 

0 

200,0 

200,0 

1,000.0 

1,000,0 

250,0 
L,000,0 

200.1! 

1.01,0.0 

1,000,0 

1,000,0 

1 1 1 

1,000,0 
1,000,0 
1,000.0 
1,000,0 


Surplus. 


Loans. 
Average. 


135,150,0 


Ian.  27. 


S 
3.774,7 

1,970,4 

6.208,4 

26,668,4 

6,920,4 

607.0 
2,518,0 

14:.  I 

898,4 
4,474,2 
L5.893, 
2,754,4 

942,3 
1,232,1 

463,6 

1,914.6 

628,9 

1,808,5 

1.645,6 

5.494  2 

.  ,6  10,2 

12,9  10,0 

96,7 

5,845,2 

21,984,4 

803,6 
1.7S1.0 

732,9 
8,704,5 
2  159,5 

1,042,! 
'     6 
1,252,1 

l,06S,i 

2,10;;/.. 

2,770,6 
801,i; 
970.'.) 
478,1 
464.0 
998,6 

1,065,1 


198,340,3 


g 

21,696,0 

35,200,0 

21,032,0 

53,216,0 

29,334,0 

188,299,0 

29,948,0 

7,042,0 

8,843,0 

2,114,0 

8,691,0 

44,310,0 

141,232,0 

14,861,0 

4,158,0 

16,035,0 

1,851,0 

78,197,0 

24,160,0 

10,026,0 

9,243,0 

10,670,0 

47,560,0 

27,575,0 

88, 944,0 

1,543,0 

38,857,0 

14,266,0 

121,035,0 

25,960.0 

8,148,0 

4,261,0 
94,820,0 
13,178.0 

3,387,0 

5,465,0 
13,967,0 

9,152,0 

3,508,0 
12,495.0 

4,199,0 
24,908,0 
19,668,0 

8,168,0 
15.615,0 
10,629,0 

6,327,0 
10  05S,!I 

7,684,0 


Specie. 
Average. 


Legals. 
Average. 


1402,858,0 


1403,607,0 


$ 
4,412,0 
8,921,0 

4,041,0 
L0,]    5,0 

5,752,0 
53  017,0 

5.1.3.x.  ' 

1,659,0 
1,424,0 

480,0 
2,403,0 

7,361,0 

33,651,0 

2,131,0 

428,0 

2,684,0 

5   6,0 

16.391,0 

5,645,0 

2,337,0 

1,460.0 

2,589,0 

8.079,0 

4,755,0 

22,351,0 

416,0 

6,792,0 

3,714,0 

33,579,0 

5,427,0 

811,0 

1,399,0 

ICS  0 

28,237,0 

2,639,0 

429,0 

1,428,0 

2,694.0 

2,121,0 

455,0 

2. 260.0 

949,0 

5,472,0 

7,030,0 

2,022,0 

5,0,o  O 

2,448,0 
1,044,0 
1,244,0 
1,648,0 


Net  Depos- 
its, Aver. 


Re- 
serve. 


903,0 
' 

1,671.0 
2,1  5,1 
' 

T.973,0 

1,984,0 

183,0 

444,0 

68,0 

3,961,0 
8,926,0 

i    o 

1,447,0 
149,0 

5.931 ,0 
622,0 

1,132,0 

1.105.0 
239,0 

1,823,0 

2,013,0 
103,0 

3,523,0 
120.0 

2,587,0 

1,983,0 

700.0 
218,0 

6,886,0 

1,116,0 
503,0 
154.0 

1,643.0 
483,0 
512,0 

1,179,0 
29  1,0 

2,404,0 

1,204,0 
450.0 
362,0 

1,084,0 
571,0 

1,433,0 
270.0 


328,114,0  84,683,0 


331,032,0 


s 

20,094,0 
40,600,0 

50,713,0 

30.635,0 

196,681,0 

27,612,0 

7,255.0 

7.128,0 

2.269,0 

10,083,0 

44.288.0 

130,139,0 

11,830,0 

3,743,0 

16,163.0 

2,309,0 

88.075,0 

23.057,0 

12,283,0 

9,365.0 

10,741,0 

56,292,0 

25,705,0 

94,522.0 

1.882.0 

I, 

14.589,0 

122,306,0 

28,292,0 

3.446.0 

8,349,0 

4,169,0 

115,427,0 

14,835,0 

3.640.0 

6,365,0 

14,048.0 

9,636  0 

3,668,0 

12,858.0 

4.821,0 

29.671.0 

23,681,0 

9,664.0 

21  .ool.o 

13,950,0 

10,469,0 
7,081,0 


1475,705,0 


84,084,0  1478,580,0 


% 

26.4 

i  ■ 
25.4 
31.0 
2. ,.7 
25.3 
26.1 
24.1 
26.2 
25.5 
32.7 
25.7 
24.6 
25.5 
30.0 
25.3 
26.1 
28.2 
27.3 
26.3 
25.5 
25.5 
25.7 
27.6 
26.1 
26.3 
29.5 
26.1 
252 
25  I 
27.7 
30.4 
25.3 
25.6 
24.8 
29.0 
27.0 
26.3 
26.7 
25.8 
26.5 
34.7 
25.5 
25.7 
25.3 
25.0 
25.5 
25.0 


27.9 

2S.0 


DETAILED  RETURNS  OF  TRUST  COMPANIES. 


r«i£Si^'"w~;7<>^  ^e  basis  of  .averages,   circulation  of  national   banks  In   the 
$50  926  000         am°unted  to  $09,772,000,  and  according  to  actual  figures  was 


On  Dep. 

Net 

Trust  Cos. 

Surplus 

Loans. 

Specie . 

Legals . 

with  CM 

Deposits . 

Resene. 

00s  omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

$ 

$ 

$ 

$ 

$ 

$ 

% 

Manhattan 

2,252,1 

16,736.0 

1,846,0 

100,0 

3,287,0 

12,673,0 

15.3+20.5 

Brooklyn    . 

2,414,7 

15,746,0 

1.636.0 

407.0 

5.456.0 

11,618.0 

17.5  +  31.7 

Bankers    

13.518,4 

121,121,0 

14,738,0 

311,0 

17,763,0 

100.121,0 

15.0  +  15.0 

U.S.Mtg.&  Tr. 

4,502,2 

39,090.0 

3,573,0 

539,0 

8,522.0 

26.530,0 

15.4  +  24.0 

Astor 

1    139.4 

15,719,0 

1,734,0 

306,0 

1,816,0 

11,718,0 

17.3  +  10.5 

Title  Guar.&Tr 

11.714,4 

33,638  0 

1.763.0 

1.412.0 

4.720,0 

18.520.0 

17.1  +  20.0 

Guaranty 

22.888,1 

161,604,0 

13,768,0 

1.2. ,2.0 

21,054.0 

98,658,0 

15.2  +  18.4 

Fidelity 

1,283,4 

7,262,0 

586,0 

236.0 

756,0 

5,185,0 

15.8  +  11.4 

LawversT.I.&T 

6.171,5 

18.882,0 

1,569,0 

720,0 

1,700,0 

13,871,0 

16.5  +  11.4 

Columbia..    .. 

1,893,6 

19,651,0 

1,851,0 

90,0 

1,503,0 

12,891.0 

15.0+10.4, 

.standard     

1,411.2 

15,434.0 

2,018,0 

43,0 

2,342.0 

13.566.0 

15.1  +  14.7 

Peoples  . . 

1.696.7 

15.063.0 

1,610.0 

570,0 

2,599,0 

14,488.0 

15.0  +  14.9 

New  York . . 

11,572,3 

46,762.0 

4.605.0 

161,0 

3.0X2.0 

31,388,0 

15.1  +  10.4 

Franklin       .   _ 

1,360,8 

11,695,0 

1,285,0 

318,0 

1,211,0 

10.606,0 

15.1  +  10.0 

Lincoln  

550,1 

10,291,0 

1,185,0 

227,0 

1,297,0 

9,316,0 

15.1  +  12.2 

Metropolitan.. 

6,122,3 

25,495,0 

2,675,0 

14,0 

2,619,0 

17,650.0 

15.2+12.9 

Totals,  Avge.. 

90.491.2 

575,089,0 

56.442,0 

6,706,0 

80,426,0 

ION, SO.-,. O 

15.4  +  16.4 

Actual  figures 

Jan.  27. 

579,986,0 

58,166,0 

6.670,0 

74,286.0 

410,293,0 

15.8  +  15.3 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  $1,000,000;  Brooklyn. 
$1,000,000;  Bankers,  $5,000,000;  U.  S.  Mtg.  &  Trust,  $2,000,000;  Astor,  $1,250,- 
000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty.  $5,000,000;  Fidelity,  $1,- 
000,000;  Lawyers'  Title  Ins.  &  Trust,  $4,000,000:  Columbia,  $1,000,000;  Standard. 
$1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000;  Franklin,  $1,000,000 
Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  total,  $34,625,000. 

SUMMARY  COVERING   BOTH   BANKS  AND  TRUST  COMPANIES. 


Week 
ending 
Jan.  27 


Averages. 

Banks  .. 
Trust  cos. 


Total.. 

Actual. 
Banks  _ . 
Trust  cos 


Total.. 


Capital. 


135,150,0 
34,625,0 


169,775,0 


Surplus. 


198,340,6 
90,491,2 


288,831,8 


Loans 


1,402,858,0 
575,089,0 


1,977,947,0 

1,403,607,0 
579,986,0 


1,983,593,0 


On  Dep. 

Specie.        Legal     with  C.H 

Tenders.     Banks. 


$  S        I        $ 

328,114,0    84,683,0.      

56,442,0,      6,706,0    80,426,0 


184,556,0 

331,032,0 
58.166,0 


389,198,0 


91,389,01  80,426,0 


84,084,0       

6,670,0    74,286,0 


Net 
Deposits. 


1,475,705,0 
408,805,0 


1,884,510,0 

1,478,580,0 
410,293,0 


90,754,0    74,286,01,888,873,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  27. 

Slate  Banks 

in 

Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  Y . 

Stale  Banks 

outside  ot 

Greater  N.  Y . 

Trust  Cos. 

outside  oj 

Greater  N.  Y. 

Capital  as  of  Sept.  29 

.? 
22,771,000 

61,956,000 

S 
9,417,974 

$ 
9,525,000 

Surplus  as  of  Sept  .29 

38,568,700 

174,752,800 

11,456.214 

11,378,230 

Loans  and  investments.. 
Change  from  last  week. 

287,066,100 
—826,600 

1,097,518,400 
+  5,863,200 

103,653,000 
+279,300 

158,822,100 
+  428,100 

Specie        .      .      ... 

53,172,100 
—810,000 

115,093,600 
—314,100 

Change  trom  last  week. 





Legal-tenders  &  bk.  notes 

23,039.000 
+  459,500 

342,831,900 
—1,560,200 

11,183,200 
—191,900 

1,248.925,700 
+  19,657,100 

Change  from  last  week. 

Deposits 

110.906.600 
+  133,800 

169,311,500 

Change  trom  last  week. 

+  910,100 

Reserve  on  deposits 
Change  from  last  week. 

98,366,900 

1    "•,  soo 

136,468,900 
—45,800 

22.316,900 
+  53,300 

25,382,600 
+574,700 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 

29.6% 
29.6% 

17.1% 
17.0% 

21.4% 
21.4% 

16.1% 
15.9% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits  "Reserve  on  deposits"  Includes, 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation, as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  CItJ 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  ent. 

The  State  banks  are  likewise  required  to  I  rve  varying  according  to  loca- 

tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
oo  itions  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       — Stale  Banks — 
Reserve  Reqvired  for  Trust  Companies  Total  Of        T 

and  Stale  Banks.  Resene       inliie'i     Reserve       tihich 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15%         15%         25% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%  10%  20%  10% 

other  Boroughs  (without  branches  In  Manhattan)  15%  10%  15%  7H% 

Brooklyn  Borough,  with  branches  in  Manhattan.. 15%        15%        20%        20% 

Other  Boroughs   with  branches  In  Manhattan 15%         15%         15%         15% 

Elsewhere  In  State 10%  5%         15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW   YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Jan.  27  — 

Clear.-House 

Members. 
AclualFigures 

Clear.-House 
Members. 
Average. 

State  Banks  & 
Trust  Cos.   not 
in  C.-H.  Aver. 

Total  o)  all 
Banks  ATrust 
Cos.  Average. 

Nit.   Banks] 
Capital    >  Dec.  5  and  } 

State  Banks  1 
Surplus  J     Dec.  21.. J 

Loans  and  Investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie       

169.775.000 

288,831,800 

1,983,593.000 
+23,613,000 

1,888,873,000 
+  19,869,000 

389,198,000 
+  12,389,000 

90  754.000 
—1,326,000 

415.116,000 
28.07  % 

64,836,000 

52,000 
+  11.063,000 

74,286,000 
—  11,913,000 

169,775,000 

2S8.830.800 

'147.000 
+  21,986,000 

1,884,510.000 
+  28,430,000 

556,000 

+  15.92.3,000 

91.389,000 

—772.000 

412,797,000 

27.97% 

63,148,000 

475,945,000 
+  15,151,000 

f80,426,000 
—3,543,000 

34,652,000 

93.130,300 

592,270.200 
—9,054,700 

ao'jl.163.500 
— 9,165,500 

64.124,500 
—2,146,000 

611,028,700 
—86,300 

12,017,100 

14.09% 

63,136,100 

75,153,200 
—2,233,200 

21.416,400 
+389.000 

204,427,000 

381,961,100 

2,570,217,200 
+  12,931,300 

2.475.673,500 
+  19,264,500 

44S. 680,500 

1  Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  cash  in  vault.. 
Ratio  to  deposits 

Trust  Cos.:cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

+  13,776  100 

102»417,700 
—858,300 

424,814,100 

126,284,100 

551,098,200 
+  12,917,800 

101,842,400 
—3,154,000 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%)  __ 
Trust  cos.(abovel5%) 

554,238,000 
—850,000 

■15, 4  7 1,000 
3,292,050 

556,371.000 
+  11,608,000 

43,870,750 
1,827,250 

96,569,600 
—1,844,200 

652,940,600 
+  9,763,800 

Total 

[48,763,050 
+  6,688,350 

ust  cos. — 

15.80% 
15.33% 

45,698,000 
+  8,796,000 

15.44% 
16.44% 

Change  from  last  week 
%  of  cash  reserves  of  tr 

15.70% 

1.51% 

Cash  on  dep.  with  bks. 

Total             -   . 

31.13% 

31.88% 

17.21% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositor- 
ies and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  Included, 
deposits  amounted  to  5698,774,000,  an  increase  of  $1,384,400  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

S 

$ 

$ 

S 

$ 

Nov.  25-. 

2,517,982,1 

2,362,329.5 

391,111,7 

92,911,6 

484,023,3 

560,301,6 

Dec.      2.. 

2,510,340,4 

2,346,988,2 

380.755,5 

92,208,3 

472,963,8 

546,531,7 

Dec.     9-. 

2,480,178,0 

2,310.182,6 

372,627,8 

92,405,5 

465,033,3 

535,306,4 

Dec.    16-. 

2,460.317,7 

2,291,456,7 

377,972,5 

95,485,4 

473,457,9 

543,718,6 

Dec.    23.. 

2,473,850.8 

2,319,737,2 

382,221,8 

94,909,7 

477.131.5 

548,801,5 

Dec.   30.. 

2,481,588.2 

2,337,100.4 

389,565,5 

95,746,3 

485,311,8 

561,446,3 

Jan.      6-. 

2,492,990.3 

2,371,283,7 

403,477,0 

98,301,6 

501,778,6 

583,433,9 

Jan.    13.. 

2.531 

2.416.299.8 

417.597.3 

101.403.7 

519,001,0 

621,969,4 

Jan.    20.. 

2,557,285,9 

2,456,409,0 

434,904,4 

103,276,0 

538,180,4 

643,176,8 

Jan.    27.. 

2,570,217.2 

2,175,673,5 

448,680,5 

102.417,7 

551,098,2 

652,940,6 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Jan.  27,  based  on  average  daily  results: 

We  omit  two  ciphers(00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 

Aetna  National 

Washington  Heights. 

Battery  Park  Nat 

Century  

Colonial 

Columbia 

Fidelity 

Gotham  National 

Jefferson 

Mount  Morris 

Mutual 

New  Netherlands 

Twenty-third  Ward.. 
Yorkvllle 

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat.. 

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat . . 
Third  National. 

Hobokcn. 

First  National 

Second  National 

Totals  Jan.  27..    .. 
Totals  Jan.  20.. 
Totals  Jan.  13 


Capi- 
tal. 


Sur- 
plus. 


% 

300,0 
100,0 
200,0 
250,0 
400,0 
300,0 
200,0 
200,0 
500,0 
250,0 
200,0 
200,0 
200  0 
100,0 

200,0 
300,0 
252.0 
1,000,0 
300,0 
200,0 

400,0 
250,0 
200,0 

220.0 

125.0 


s 

317,4 
307.7 
142,0 
111,5 
477,6 
817,6 
167,4 
123,7 
52  1,5 
345,3 
400,8 
280,0 
100,4 
531,9 

545,7 
670,8 
892,4 
898,2 
595,1 
168,7 

1,306,6 
790,5 
416,4 

646,0 
286,2 


6,847,0,11,869,4 
6.847,0111, Mi'V! 
6,847,0  11,809,4 


Loans, 

Legal 

On 

Disc'ts 

Tender 

Deposit 

and 

Specie. 

and 

with 

Invest- 

Bank 

C.-H. 

ments. 

Notes. 

Banks. 

S 

1 

% 

% 

2,185,0 

486,0 

47.0 

160,0 

1.399,0 

1  1 1 ,0 

78,0 

158,0 

1,396,0 

171,0 

55,0 

227,0 

1,506,0 

34,0 

263,0 

140,0 

5,887,0 

727,0 

434,0 

851.0 

6,886,0 

754,0 

676,0 

673,0 

1,094,0 

37,0 

119,0 

214,0 

1,208,0 

369,0 

6,0 

117,0 

3,674,0 

344,0 

436,0 

650,0 

2,438,0 

420,0 

34,0 

319,0 

3,289,0 

20,0 

668,0 

565,0 

2,597,0 

255,0 

84,0 

596,0 

1,799,0 

234,0 

87,0 

266.0 

4,078,0 

52,0 

726,0 

726,0 

3.083,0 

432,0 

121,0 

308,0 

3,646.0 

349,0 

74,0 

455,0 

5,477,0 

589,0 

168,0 

660,0 

10,520,0 

351,0 

1,613,0 

1,563,0 

3,606,0 

510,0 

135,0 

748,0 

1,872,0 

186,0 

107,0 

447,0 

l,H"0  0 

389,0 

351,0 

4,511,0 

3,247,0 

219,0 

60,0 

711,0 

1,986,0 

120,0 

168,0 

697,0 

3,843,0 

203,0 

63,0 

557,0 

3,040,0 

173,0 

61,0 

563,0 

84.736,0 

7,565,0 

6,634,0 

16,882,0 

85,273,0 

7,730,0 

6,780,0 

15,142,0 

86,095,0 

7,785,0 

6,899,0 

14,208,0 

Net 
Deposits. 


% 

2,156,0 
1.158,0 
1,446,0 
1,563,0 
6,619,0 
7,938,0 
1,025,0 
1,295,0 
4,408,0 
2,704,0 
3,643,0 
2,756,0 
1,962,0 
4,561,0 

3,058,0 
2,862,0 
4,973,0 
12,425,0 
3,806,0 
1,880,0 

4.007,0 
1,950,0 
1,695,0 


82,934,0 
83,840,0 
85,135,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Dec.   9 

Dec.  16 

Dec. 23 

Dec.  30 

Jan.    6 

Jan.  13..   . 
Jan. 20... 
Jan. 27 

Philadelphia 

Dec.    9 

Dec.  16 

Dec.  23 

Dec.  30 

*Jan.  6 

Jan.  13... 

Jan. 20 

Jan. 27. 


Capital 

and 
Surplus. 


41,350,0 
41,350,0 
41,350,0 
41,350,0 
41,575,0 
41,575,0 
41,575,0 
41,575,0 


60,105 
60,105 
60,105 
60,105 
80,623 
80,623 
80.623 
80,623 


Loans. 


$ 
228,62l|p 

223,860,0 
219,681,0 
218,368,0 
218,114,0 
214,572,0 
221.442,0 
224,175,0 

271,275,0 
268,724,0 
266,460,0 
266,329,0 
321,770,0 
337,976,0 
339,021,0 
373,337,0 


Specie. 


$ 
26,194,0 
26,497,0 
26,166,0 
25,279,0 
26,151,0 
28,718,0 
30,290,0 
31,076,0 


Legals 


$ 

539,0 
,426,0 
,120,0 
,427,0 
,567,0 
,521,0 
,090,0 
,175,0 


72,180.0 
71.051.0 
71,250,0 
73,094,0 
8S,596,0 
91,491.0 
93,396,0 
104,294,0 


Deposits . 

Circu- 

a 

lation. 

$ 

S 

274,320,0 

7,431,0 

272,147,0 

7,523,0 

264,493,0 

7,622,0 

260,597,0 

7,732,0 

274,374,0 

7,746,0 

273,003,0 

7,733,0 

284,532,0 

7,810,0 

284,919,0 

7,897,0 

322,509,0 

15,481,0 

319,162,0 

15.467,0 

318,161,0 

15,481,0 

321  014,0 

15,506,0 

376,055.0 

15,474,0 

383,010,0 

15,432,0 

388.866,0 

15,430,0 

417,710,0 

15,404,0 

ClearinQt 


168,896,5 
182,165,1 
172,584,1 
132.649.7 
212,145,6 
185,065,3 
198,427,5 
161,523,9 

161,854,9 
151.732,6 
158,542,3 
140,759,8 
179,321,1 
152,890,8 
162,929,0 
149,652,6 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S3, 207 ,000  on  Jan.  27  against  $3,208,009  on 
Jan.  20. 

*  The  totals  now  include  figures  for  the  Land  Title  &  Trust  Co.,  Real  Estate 
T.  I.  &  T.  Co.,  Girard  Trust  Co.  and  West  Philadelphia  T.  &  T.  Co.  The  Inclusion 
of  these  companies  added  $20,253,200  to  capital  and  surplus;  $56,400,000  to  loans; 
S10, 641,000  to  specie  and  legals  and  $50,112  000  to  deposits. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Jan.  27;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1912. 

1911. 

1910. 

1909. 

Dry  goods..      

General  merchandise 

S3, 131.48S 
19.4113,672 

$3,197,119 

15,883,993 

$3,528,889 
17,063,248 

S4, 162,992 
14,124,309 

Total 

Since  January  1 . 
Dry  goods 

General  merchandise . 

$22,625,160 

$13,121,943 

61.010,522 

$19,081,112 

$12,994,539 
52,191,917 

$20,592,137 

$14,685,767 
60,527,024 

$18,287,301 

$14,395,161 
46,513,697 

Total  4  weeks 

$74,132,465 

$65,1S6,456 

$75,212,791 

$60,908,858 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Jan.  27  and  from  Jan.  1  to  date: 


EXPOR 

For  week. 

For  the  week 

$19 

Previously  reported 

Total  4  weeks 

53 

$73 

The  following  table  s 
specie  at  the  port  of  Nev 
and  since  Jan.  1  1912,  a 
1911  and  1910: 

EXPORTS  AND  IMPOR 


Gold. 


Great  Britain 

France -. 

Germany  _ 

West  Indies 

Mexico    

South  America 

All  other  countries. . 

Total  1912 

Total  1911 

Total  1910 

Silver. 

Great  Britain 

France 

Germany 

West  Indies.. 

Mexico    , 

South  America 

All  other  countries... 

Total  1912 

Total  1911 

Total  1910 


Of  the  above  imports  f 
American  gold  coin  and  _ 


gawMttg 


Railroad  an< 

Write  for  our  Circular  No. 
Stocks,"  which  describes  12( 
Exchange,  and  classified  by  v. 
Investment   Stocks,    Specula' 

Spencer 

43  EXCHANGE  1 
Chicago,  HI.  Dos 

Members  Neu 


"    1EW   YORK. 

1910. 

1909. 

Sll, 888,601 
"8,824,732 

$10,928,366 
41,973,041 

•13,333 

852,901,407 

in 

iports  of 
I  Jan.  27 
>eriods  in 

-. 

!  Jan.l 

7,256 

8,245 

i, 155.364 

223,525 

242,385 

i 

153 

~462 
1,967 
4,376 

$1,646,775 
1,242,752 

322. 2S9 

$2,600 

8,502 

6,005 

408,311 

296,360 

68,360 

92,858 
i21,127 
159,831 

$790,138 
565,026 
410,429 

912, were 

er  coin. 

3. 
t 

e. 

< 
■V 
II 
he 
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Wall  Street,  Friday  Night,  Feb.  2  1912. 

The  Money  Market  and  Financial  Situation. — An  active 
and  highly  irregular  stock  market  this  week,  in  contrast  with 
a  dull  and  steady  one  during  the  previous  weeks  in  January, 
does  not  prove  that  any  noteworthy  change  has  occurred 
in  the  general  situation  or  that  there  is  any  broader  interest 
in  the  security  markets  than  heretofore.  The  bond  market 
at  the  Exchange  has,  as  an  illustration,  been  much  less  active 
than  for  several  weeks  past.  The  increased  volume  of  busi- 
ness in  stocks  represents  simply  greater  activity  on  the  part 
of  professional  traders  who  thought,  perhaps,  that  as  there 
had  been  no  proverbial  "January  rise"  in  prices,  it  would  be 
relatively  easy  to  force  a  decline.  Doubtless  a  few  small 
holders  of  United  States  Steel  shares  have  sold  them,  but  it  is 
also  evident  that  a  large  percentage  of  the  enormous  offerings 
of  that  stock  came  from  operators  who  hoped  to  subsequently 
buy  the  shares  in  at  a  lower  price.  To  what  extent  these 
efforts  were  successful  a  glance  at  our  quotation  tables  will 
show.  Steel  common  sold  down  to  58%  on  Thursday,  a  de- 
cline of  7%  points  from  last  week's  closing  price. 

There  is  a  more  logical  reason  for  a  similar  decline  in  Union 
Pacific  and  Southern  Pacific  shares,  as  the  net  income  of 
these  roads  have,  for  some  time  past,  shown  a  considerable 
shrinkage. 

On  the  other  hand,  reports  of  earnings  by  the  New  York 
Central  Lines  and  the  Pennsylvania  system  make  a  favor- 
able showing.  Shares  of  the  first  named  are  one  of  two  or 
three  railway  issues  which  close  higher  than  last  week  and 
Pennsylvania  is  only  %  lower. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1%  to  2%%.  To-day's  rates  on  call  were  1%@2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements  and  for  prime  4  to  0  months'  single  names, 
and  4%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £290,703  and  the  percent- 
age of  reserve  to  liabilities  was  48.01,  against  48.70  last  week. 
The  rate  of  discount  remains  unchanged  at  4%,  as  fixed 
Sept.  21.  The  Bank  of  France  shows  a  decrease  of  5,375,000 
francs  gold  and  an  increase  of  1,575,000  francs  silver. 

NEW    YORK    CLEARING-HOUSE    BANKS. 
(Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and   discounts 
Circulation 

Net    deposits 

Specie    . .   

Legal  tenders 

Reserve  held _ 

25%  of  deposits 

Surplus  reserve _ . . 


1912. 
Averages  for 
week  i 
Jan.  27. 


135,150,000 
198,340,600 

1,402,858,000 
50,7/-       10 

1,475,705,000 

328,1!  1,000 

84,683,000 

412,797,000 
368,926,250 


43,870,750 


Differences 

from 

previous  week. 


Inc. 
Dec. 
Inc. 
Inc. 
Dec 


7,638,000 

65,000 

20,905,000 

14,227,000 

Clio. mil, 


Inc.    13,567,000 
Inc.     5,226,250 


Inc.     8,340,750 


1911. 

Averages  for 

week  ending 

Jan.   28. 


S 

133.350,000 

,761.500 

,2i  !,  174,700 

...  ,231,100 

1,300,821,500 

287,911,300 

76,659,500 

364,570,800 
325,205,375 


39,365,425 


1910. 

Aver  ones  J  or 

week  ending 

Jan.  29. 


128,530.000 

181,012,100 

1,218,476,900 

51,209,800 

1,240,711,800 

269,814,000 

74,026,700 

343,840,700 
310,177,950 

33,662,750 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — Ruled  irregular  early  in  the  week 
but  became  firmer  towards  the  close. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
sixty  days  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8445@4  84  %  for  sixty  days,  4  8750@4  8760  for  cheques  and  4  88@ 

4  8810  for  cables.  Commercial  on  banks  4  82%@4  84  %  and  documents 
for  payment  4  83%@4  84>4,  Cotton  for  payment  4  83%@4  83%  and 
grain  for  payment  4  84@4  84  %. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house  were 
not  changed  from  4  85  for  sixty  days  and  4  88  %  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %@ 

5  20  less  1-16  tor  long  and  5  17  %  less  3-32  @  5  17  %  less  1-16  for  short. 
Germany  bonkers'  marks  were  94  11-16@94~%  for  long  and  95  1-16@ 
95  Vi  less  1-32  for  short.  Amsterdam  bankers'  guilders  were  40  5-16@ 
40  5-16  plus  1-32  for  short. 

Exchange  at  Paris  on  London,  25f.  26c;  week's  range,  25f.  26  Mc  high 
and  25f.  24c.  low. 

Exchange  at  Berlin  on  London,  20m.  52pf.;  week's  range,  20m.  52  %pf. 
high  and  20m.   5084pf.   low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling.  Actual—       Sixty  Days. 

High  for  the  week 4  84  % 

Low  for  the  neck 4  84  }5 

Paris  Bankers'  Francs — 
High  for  the  week... 5  20 
Low  for  the  week 5  20  % 

Germany  Bankers'  Marks — 

High  for  the  week 94  % 

Low  for  the  week 94  % 

Amsterdam  Bankers'  Guilders — 
High  for  (he  week...    40  % 
Low  for  the  week  .        40  1-16 


Clteques. 
4  8760 

4  8735 

5  17  %  less  1-32 
5  17  %  less  7-64 

95  %  less  1-32 
95  1-16  less  1-32 


Cables. 
4  8810 

4  87% 

5  16%  less  1-16 
5  17  %  less  1-32 


40  5-16  plus  1-16 
40  5-16  less  1-16 


95  3-16 
95% 

40% 

40   5-16    +  1-16 


DOMESTIC  EXCHANGE. — The  following  are  the  rates  for  domestic 
exchange  on  the  undermentioned  cities  at  the  close  of  the  week:  Chicago, 
£5c  per  51,000  premium;  Boston,  par;  St.  Louis,  30c.  per  §1,000  premium; 
at.  Faul,  l)0c.  per  $1,000  premium;  New  Orleans  commercial,  25c.  per  $1,000 
discount  and  bank,  $1  per  $1,000  premium;  Savannah,  par  for  selling  and 
buying  8-16%   discount. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  $24,000  New  York  4s,  1961,  at  102%  to 
I02M,  188,000  New  York  Canal  4s,  1961,  at  102%  to  103, 
and  ?  140, 001}  Virginia  6s  deferred  trust  receipts  at  50  to  52%. 

The  market  for  railway  and  industrial  bonds  has,  as  noted 
above,  been  much  less  active  than  of  late,  although  several 
issues  have  continued  to  be  freely  traded  in. 


United  States  Bonds. — No  sales  of  Government  bonds  have 
been  reported  at  the  Board  this  week.  The  week's  range 
has  been  as  follows;  for  yearly  range  see  third  page  following . 


2s,  1930 registered 

2  i,  1930   . coupon 

::  i,  1908-18.. registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
3s,  1961 -Panama  Canal  coup 


Interest 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Periods 

27 

29 

30 

31 

2 

Q — Jan 

♦100 

*100 

*100 

*100 

*100 

Q — Jan 

*100 

*100% 

*100 

♦100 

*  100 

Q— Feb 

*ioiy2 

101  !  ■ 

I  11 ' 

*ioi% 

♦101% 

Q— Feb 

■  ill! 

101  ! 

i  101  ! 

;    i  ! 

*101% 

Q— Feb 

*113 

*113 

i  1  L3 

"113 

*113 

Q— Feb 

*113 

*113 

*113 

*1  13 

♦113 

Q— Feb 

*100 

*100 

*lo0 

*100 

*100 

Q— Men 

*101% 

*101% 

*101^ 

*101H 

*  101 34 

Feb. 
3 


*100 

*100 

*101% 

*  101)4 

*113 

*113 

*100 

*101% 


*  This  is  the  price  bi  I  at  t  lie  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks.— The  stock  market 
has  been  decidedly  more  active  this  week  than  since  the 
opening  of  the  year,  and  correspondingly  irregular.  On  two 
days  the  transactions  amounted  to  somewhat  more  than 
900,000  shares,  as  against  less  than  500,000  shares — the  pre- 
vious high  record  of  the  year.  While  the  general  tendency 
has  been  downward,  the  market  recovered  substantially 
on  Tuesday,  when  the  best  prices  of  the  week  were  recorded. 
On  Wednesday  there  was  a  sharp  decline  in  practically  the 
entire  list,  led  by  a  drop  of  over  4  points  in  U.  S.  Steel  and 
over  3  points  in  Union  Pacific  This  movement  was  con- 
tinued during  the  early  hours  on  Thursday,  but  later  on 
that  day  there  was  a  rally  on  short  covering  and  some  buy- 
ing on  the  low  prices  then  reached.  To-day's  market  has 
been  much  less  active,  and  although  irregular  during  the 
early  hours,  it  became  steady  later  and  closing  prices  are 
generally  but  slightly  changed  from  yesterday's. 

Among  the  stocks  which  have  fluctuated  widely,  Steel  and 
Union  Pacific  have  covered  over  7  points,  Lehigh  Valley 
52/g,  Chesapeake  &  Ohio,  Southern  Pacific,  Am.  Copper  and 
Smelting  between  4  and  5. 

For  daily  volume  of  business  see  page  339. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  Since  Jan 

.    1. 

Week  ending  Feb.  2. 

tor 

Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

American  Snuff 

1,526 

140      Jan 

27 

144 ■<  Jan  27 

130 

Jan 

144% 

Jan 

Preferred 

1,020 

500 

108      Feb 

105%  Feb 

2 

1 

109      Jan  27 
106      Jan  27 

102% 

105% 

Jan 
Feb 

111 

108 

Jan 

Assets  Realization    . .    . 

Jan 

Butt  Rochester  &  Pitts . . 

100 

105      Jan 

29 

105      Jan   20 

105 

Jan 

105 

Jan 

Canada  Southern  

100 

65      Jan 

31 

65      Jan  31 

65 

Jan 

65 

Jan 

Canadian  Pacific  rights. 

10,015 

7%  Feb 

2 

7  %  Jan   30 

7% 

Feb 

8% 

Jan 

Cent  &  So  Amer  Teleg . . 

225 

121       Feb 

1 

121       Fel)      1 

115% 

Jan 

121% 

Jan 

Comstock   Tunnel 

2,600 

15c.  Jan 

30 

16c.  Feb     2 

13c. 

Jan 

16c. 

Feb 

Crex  Carpet. 

10 
515 

76      Jan 
131       Jan 

29 
31 

76      Jan   29 
132       Jan   31 

75 

128 

Jan 
Jan 

75 
132 

Jan 

General  Chemical 

Jan 

Preferred 

425 
155 
100 

108%  Jan 

169%  Jan 

89      Jan 

'."■ 
27 
29 

110      Feb     1 

169%  Jan  27 

89      Jan  29 

107  y2 

160 
85 

Jan 
Jan 
Jan 

110 

170 

89 

Feb 

G  W  Helme. .        

Jan 

Green  Bay  &  Western _. 

Jan 

Homestake  Mining 

305 

90      Jan 

29 

90      Feb     1 

89 

Jan 

90 

Jan 

Lake  Shore  &  Mich  Sou_ 

10 

450      Jan 

27 

450      Jan   27 

450 

Jan 

450 

Jan 

New  York  Dock  . 

100 

20      Jan 

2S 

20      Jan   29 

20 

Jan 

23 

Jan 

New  York  &  Harlem... 

140 

350  %  Jan 

.a. 

350%  Jan   30 

350% 

Jan 

351 

Jan 

Norfolk  &  Western  rights 

500 

%  Jan 

31 

%  Jan   31 

H 

Jan 

% 

Jan 

North  Ohio  Trac  &  Light 

10C 

57  %  Feb 

1 

57  %  Feb     1 

57% 

Jan 

57  ' , 

Jan 

Pacific  Tel  &  Tel,  pref.. 

100 

99%  Jan 

29 

99%  Jan  29 

99% 

Jan 

:><;)■•: 

Jan 

Philadelphia  Co  (Pitts) . 

55C 

104      Jan 

29 

106      Jan  20 

104 

Jan 

100 

Jan 

Pittsburgh  Steel,  pref.. 

10C 

103      Feb 

2 

103      Feb     2 

101% 

Jan 

103 

Feb 

Quicksilver  Mining   

HM 

3%  Feb 

1 

3  %  Feb     1 

3 

Jan 

:;-.. 

Jan 

Rome  Watertown  &  O  _  _ 

50 

2126    Jan 

31 

.(.•126    Jan  31 

126 

Jan 

126 

Jan 

St  L  &  S  F— C  &  E  Ills 

new  stock  trust  certfs. 

12 

53      Feb 

1 

53      Feb     1 

53 

Feb 

56 

Jan 

Sears,  Roebuck  &  Co  .. 

1,050 

141^  Feb 

2 

145%  Feb     2 

140 

Jan 

145% 

Feb 

Sloss-Sheff  Steel  &  I,  pf. 

11 

90      Feb 

1 

90      Feb     1 

90 

Feb 

90 

Feb 

South  Porto  Rico  Sug,  pi 

3C 

110      Jan 

31 

110      Jan  31 

110 

Jan 

110 

Jan 

Standard  Milling _ 

20C 

16  %  Jan 

L"l 

17      Jan  27 

16% 

Jan 

17% 

Jan 

Texas  Company  (The) . . 

1,400 

85      Jan 

2;: 

90      Feb     2 

81 

Jan 

90 

Feb 

Texas  Pac  Land  Trust . . 

10C 

90      Jan 

3(1 

90      Jan  30 

90 

Jan 

90 

Jan 

Union  Bag  &  Paper,  pf. 

100 

51  %  Jan 

31 

51  %  Jan  31 

51% 

Jan 

52 

Jan 

United  Dry  Goods     

17C 

98      Jan 

28 

98      Jan  29 

98 

Jan 

10(1% 

Jan 

Preferred  .. 

200 
400 

105%  Feb 
29  y2  Jan 

2 

105  y2  Jan  30 
30      Jan  29 

105 
26 

Jan 

Jan 

106 
30% 

Jan 

U  S  Indust  Alcohol 

Jan 

Preferred  . 

630 
900 

98  X  Feb 
65      Jan 

29 

99      Jan   27 
68  M  Feb     1 

95 
65 

Jan 
Jan 

99% 
90 

Jan 

Virginia  Iron  C  &  C 

Jan 

Vulcan  Detinning 

1,565 

19      Jan 

29 

21      Jan  31 

15 

Jan 

21 

Jan 

Preferred .   . 

335 
205 

79      Feb 
181      Jan 

1 

27 

80  %  Feb     1 
181      Jan  31 

70 
170 

Jan 
Jan 

80% 
181 

Ken 

Weyman-Bruton 

Jan 

Outside  Market. — There  was  little  activity  of  moment  in 
the  outside  market  this  week.  Industrials,  except  for  the 
Tobacco  issues,  which  fluctuated  widely,  were  fairly  steady, 
though  Copper  shares  show  weakness.  British-Amer.  To- 
bacco was  again  active,  selling  down  from  17%  to  17%  and 
up  to  18.  MacAndrews  &  Forbes  moved  down  from  178 
to  170.  Porto  Rican-Amer.  Tobacco  advanced  about  10 
points  to  249  and  reacted  to  240.  R.  J.  Reynolds  Co.  rose 
from  189  to  194%  and  closed  to-day  at  192%.  United  Cigar 
Stores  was  active  and  advanced  10  points  to  196,  reacted  to 
191  and  ends  the  week  at  192.  Baldwin  Locomotive 
Works,  coin.,  was  traded  in  for  the  first  time  up  from  50  to 
50%.  Lehigh  Valley  Coal  sales,  w.  i.,  dropped  from  196% 
to  193%  and  finished  to-day  at  194.  M.  Rumely  Co.  fluc- 
tuated between  100%  and  99%  and  closed  to-day  at  the  low 
figure.  Bonds  were  fairly  active.  Chicago  Elevated  5s 
ranged  between  98  11-16  and  99.  Inspiration  Cons.  Copper 
conv.  6s  were  conspicuous  for  a  break  from  108  to  105. 
Norf .  &  West.  conv.  4s  were  a  feature,  selling  down  from  107  % 
to  106%  and  up  to  106%.  N.  Y.  City  4%s  moved  up  from 
102%  to  102%  down  to  102%,  closing  at  102%.  Srmil 
recessions  were  the  rule  among  Copper  shares.  Butte  Coalition 
sold  down  from  22%  to21  %  and  up  finally  to  22.  Greene  Cana- 
nealost  half  a  pointto  8  and  closed  to-day  at  8%.  Inspiration 
Cons.  Copper,  w.  i.,  dropped  from  21%  to  20%  and  sold 
after  this  "ex-rights"  down  to  18%.  The  close  to-day  was 
at  19%.  Nipissing  was  conspicuous  for  a  sharp  rise  from 
6%  to  7%,  the  final  figure  to-day  being  7%. 

Outside  quotations  will  be  found  on  page  339. 
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STOCKS— HIGHEST    AMD    LOWEST    SALE    PRICES. 


Saturday 
Jan.  27 


105% 

♦  103% 
1361-. 

■  10434 

:*s9 

78 
230% 
♦330 
7K>4 

•  17 
1  *35 

•  17% 
*35l-> 
1065s 

•145U 
14U-> 

•  190 

•  140 
•145 

♦  1 

*5 
•55 
•92 
•44 
•76 
*6S 

♦  170 
I  555 

22 
♦44% 

:  *S% 

:  »17 
30i4 
5034 
*4012 

1  129 

;     40 

!     12% 


104 
13GI 
105% 

23034 

340 

66H 
I8I4 

14.' 
200 
143 
160 
2 

51 

60 
100 

48 

77 

75 
1721 
560 

22 

45 
912 

17% 

31 

5  H8 

4212 
130% 

4012 

1212 


* 

•  120 
•139 

!  173s 
5512 
,  5412 
!  *12% 
.  *27 
!  *78% 
1     26% 

*627s 
i  *11 
'   §31 
.    16012 
I   *44 
:  15Ug 

136 

» 

* 

I   13138 

•  147 
;  »89 

!     27% 

•  6312 
F  3912 
♦157 

i   *68 
i     3412 
I   109 

:    *57 

!  »98 
I     87 
;  13734 
:     37i2 
'  109 
I  *90% 
1  11612 
!  *90 
f  *85 
'   *90 
i    12334 
I   10012 
•105 
;  153 
I  •SO 
1     95 
J     2412 
:     50 
'     25 

:  *66 
-   4014 

j  »30 

i     6938 
?  108 
i     27% 

■  *69% 
:     22 

i  »39 

46 

•■'■,-■■: 
:     1334 

3434 
•104 
i   164% 

92 
\     34 

■  61 

:     »44 

:'  *87 
1       7 
17% 

■  565s 
•7612 

.  *4% 
;  *16 

:   *634 

:  *52 
a; — = 


110 

142 

18 

57I4 

5412 

13 

30 

7912 

2658 

63% 

14 

31 
16334 

50 
15134 
136 

30 

56 
132 
150 

8912 

27% 

6312 

39% 
168 

71 

3434 
11012 

5812 
110 

87 
1373. 

3778 
10912 

11719 

99% 
105 
105 
I24I4 
10012 
113 
15678 

92 

95 

2434 

51 

25 

68 

40% 

32 

69% 
110 

28 

7014 

22 

41 

47 
414 

1378 

3434 
106 
16714 

9214 

35 

62 


7 

173; 

571S 

80% 

5 

17 
7'2 
55 


Monday 
Jan.  29 


105 
$103*4 

135lo 
104% 

*S9 

*330 

70% 
*17 
+35 

17% 

106 
H46 

141 

*190 

141 

*150 
*1 
♦5 

*52 

*92 

*44 

•76 

*6S 
♦168 

569 
21l-> 
44% 
•8% 

*1634 
3014 
501 2 
4034 

12812 
3912 
12 


10512 
10334 
1363S 
105% 

2301. 
340 

711 
23 
661 

10678 
1471 
141 
200 
141 
160 
9 

60 
100 

48 

77 

75 
173 
569 

2134 

45 

10 

171o 

30% 

51 

4034 
12914 

40 

12 


*120 
140U 

1734 

5518 

56 
*12 
*28 
♦78% 

26 

62% 
*11 
♦31 
16018 
44 
151 
13612 


131 

♦  147 
*8814 

27 
*6312 

39% 
*157 
*68 

3412 
109 

58 
*98 
*8612 
*136 

3712 
10878 
♦9012 
116 
*U0 
*85 
♦90 
12358 

99% 

♦  105  " 
15212 
*89 
*9412 

24 

49% 

25 
*65 

4014 
*29 
•69% 
10719 

27M 

69% 

22 
♦39 

4534 
4 

13% 

34% 

*104% 

162% 

9H2 
*3312 

60 
♦44 

"6% 

17 

5612 
*7012 

♦4% 
•15% 

*6% 
*52 


110 

l~40% 

18% 

57% 

5614 

13 

30 

79% 

2614 

62% 

1412 

161% 

44 
15^% 
137% 

30 

56 
131% 
150 

891-> 

2714 

65 

40 
170 

71 

3434 
111 

5834 
110 

88 
137% 

37% 
109% 

92 
11634 

99% 
105 
105 
123% 

99" 
113 
154% 

92 

96% 

24% 

4934 

2538 

68 

40% 

31 

71 
108% 

27% 

69% 

22% 

41 

4634 
4 

1334 

3434 
106 
164% 

92% 

35 

6034 


Tuesday 
Jan.  30 


:sday 
Jan.  31 


105 

IO3I4 

136 

1041-. 

*S9 

2301-> 
§338 
7034 

*17 

♦35 
18 
35% 

10134 
•=145% 

141 
*190 

1  13 

155 
*1% 

5 
571o 

*92 

*44 

*76 

*65 

171% 

*550 

21% 

44% 

*8% 

*1634 
30% 
5C>34 
41% 

128% 
3784 

*11% 


IO6I0 
103% 
136% 
105% 

231 

71% 

23 

66% 

18% 

107  * 
146% 
143% 
200 
144 
155 
2 

5 
591  ■> 
100 

48 


171% 

570 
21% 
44% 
10 
17% 
31% 
51 
41% 

130% 
3934 
12% 


7 
17% 
57 
80% 

5 
17 

7% 
56% 


*120 
140% 

18 

56% 

56% 
♦12 
*27 
*78% 

26 

63% 
♦12% 
*32 
160% 
*43 
150% 
136% 


131% 
*147 
•88% 
♦27% 
♦63% 
39% 

♦  157 
*68% 

35 
110-% 

58% 
♦98% 
*82 
137% 

37% 
100 
§91% 
116% 
♦90 
*85 
♦90 
123% 
100 

♦  105 
15334 
*88 

96 

24% 

4934 

25% 

67% 

40 

♦30 

♦6934 

10734 
27% 
70 

*21% 
39 
46% 
♦3% 
13% 
34 
♦105 

103% 
92% 
34% 
60% 
47% 

♦87% 

6% 

17% 

56% 

♦  76% 
47S 
16 
7% 

♦52 


110 

140T 

18% 

5734 

56% 

13 

29 

79% 

26% 

63% 

14 

38 
161% 

48 
151% 
136-% 

30 

56 
13134 
150 

8919 

28  " 

65 

3934 
170 

71 

35% 
112% 

61 

89~ 
137% 

371 
109% 

H13i 
117% 

991 
105 
105 
124% 
100 
113 
I  i  V , 

92 

96 

243S 

50 

26 

67% 

401 

32 

70 
109% 

275 

70 

22% 

39% 

4734 
4% 

13% 

34% 
106 
164% 

93 

34% 

61 

47% 


7 
18 
57 
80% 

4% 
16% 

7% 
54 


rl03lo 
103% 
135% 

3  I 
7784 

2295s 
340 
70% 

♦  17 
►35 

17% 

35 

104% 
145% 
141% 

♦  190 

♦  142 
-150 

♦1% 

♦  5 

5S% 

96 
♦43 
*76 

70 
170 
560 

♦  20-% 
44 
♦884 

*1634 

3038 

51 
♦40% 
128  " 

36 

11 


10434 
1031 
136% 
105% 

92 

78% 
231 
340 

7U 

23 

66% 

17% 

35  " 
105% 
145% 
14234 
200 
145 
160 
2 

5% 

58% 

96 

47 

77 

70 
171% 
560 

22 

44 

10 

171" 

31% 

511" 

41% 
12934 

38% 

lllo 


* 110 

♦120 
139% 

17% 

55% 

53U 

127$ 
♦26 
♦78% 

27 

63 

13 

33% 

159 

♦44 

150 

♦  136% 


130 

♦  147 
♦88% 

27% 

"39% 

♦  157 
•68 

3434 
110% 
♦59 
*100 

87 
137 

36% 
1107% 
♦91 
115% 
*90 
♦85 

♦  90 
12334 
♦99 

♦  105 
153% 
♦88 

98 
23% 
49 
25 

♦  67 
39% 

♦30 

70 
107 

2  ■'■■■ 

69 
♦21% 
♦39 

45% 
334 

13% 

3334 
105 
161% 
♦92 

34 

60% 
+46 


140% 

18% 

56% 

54 

12% 

28 

79% 

27 

63 

13 

34 
161U 

50 
151 
1381 

30 

56 
131 
150 

891 

2734 

39T 

170  ' 

71 

35 
112 

01 

87" 

137 

37% 
108% 

92 
117% 

99% 
105 
105 
124 
100 
113 
15578 

92 

96 

24% 

49% 

25 

68 

40% 

32 

70 
10834 

27% 

70% 

22% 

41 

47% 
334 

13% 

3334 
105 
16434 

9234 

34% 

60% 

47% 


ThurS'lay 

Feb.  1. 


103% 
103% 
135 

xl01% 
*SS 
7719 

i 
68% 
§17 
♦35 

1734 

35 
10434 
145% 
140% 

♦  190 

♦  142 
*150 

♦1% 

♦5 
♦55 
*92 

♦  43 
♦75 
•65 

♦  168 
56434 
♦20 
♦41 

*838 

*1634 

30% 

50% 

•  40% 
127% 

36% 
12 


104% 
1031" 
135% 
102 

91 

78 

345 
6984 
1' 

66% 

1734 

35 
106% 
145% 
14134 
200 
145 
160 
2 
51 9 

60 
100 

47 

77 

75 
173 
56434 

22 

46 

10 

1719 

31 

51% 

41?s 
128% 

37% 

12 


6% 
17% 
57% 
♦76% 
♦4% 
1638 
•6% 
52 


7 
17% 
57% 
80% 

5 
1S38 

7% 
52 


* 110 

*120 
Zl3434 

17% 

5434 

53% 

12 
♦26 

•  78% 
2534 
62 

♦  12 
♦32 
158% 
♦44 
14978 

*136l9 


129% 

147% 
§88% 

2634 

63 

39% 

•  157 

69% 

3434 

110% 

59% 

•  100 
♦80 
136 

36% 
10734 
•90 
ll  5% 
♦90 
•85 
•90 
1  -  ,  '.i 
100 

•  105 
15338 
•88 

9534 

23% 

4!  34 
♦25 
♦66 

39% 
♦29% 

69% 
105% 

26% 

69 

21% 
♦39 

45% 

*334 

13 

3234 
♦104% 
160 

91% 

33% 

60 

47 


136% 

18 

56% 

54% 

12 

29 

80 

26 

62% 

14 

35 
160% 

50 
150% 
138U 

30 

56 
130% 
147% 

88I9 

27% 

63% 

3934 
170 

691" 

3434 
111% 

59% 

90" 
136 

37 
108 

92 
116% 

9919 
105" 
105 
124% 
101% 
113 
157 

92 

97% 

23% 

49% 

261 

68 

3934 

32 

69% 
107% 

27 

69 

21% 

41 

46% 
4% 

13% 

331 
105% 
162% 

92% 

34 

60 

47 


F,  idatj 
Feb.  2. 


103% 

135% 
L0134 

§88 
78 

■:  3  ■ !  ."> 
6884 
17 
•35 

•  17% 

•  35 
105% 

*14534 
141 

♦  190 

♦  138 
*14S 

•1% 

♦  5 
♦57 
♦92 

45 
•75 
•65 
171 

♦  550 
•21 

♦  43 
•8% 

♦  1034 
30% 
50% 

•  4019 
128% 

37% 

♦  11% 


104% 
103% 
135% 
102 

88 

78% 
229% 
350 

70 

17 

66% 

18% 

36 

10fil9 

146% 
141 
200 
142 
160 
2 
5% 

58 
100 

45 

77 

75 
171 
570 

22 

46 

10 

17% 

30% 

51 

41% 
12834 

37% 

12 


Sales  0/ 

the 

Week 

Shares . 


26,950 

650 

2,900 

13,480 

50 

9,620 

9,840 

163 

45,725 

120 


1,300 

2,200 

77.000 

300 

6,000 


500 
100 


100 
630 
100 
100 


6% 
17% 
5G34 
♦76% 
♦4% 
15 
♦6% 
50 


6% 
17% 
56% 
80% 

5 
15% 

7% 
50    ' 


♦  120 
135% 

1758 

56 

54% 

♦  11 
♦28 

♦  78% 
*2ii 

♦  6134 

♦  12 
32% 

15819 
♦44 
*14978 

♦  136 

* 

* 

130 

♦  147 
♦88% 

27% 

64 

39% 

♦  157 
§69% 

34 
110% 
♦55% 
♦97% 
•77% 
137 

37% 
108 
•90% 
116 
•90 
♦85 
♦90 
124 

♦  10038 

♦  105 
157% 
♦90 

97 
23% 
4938 
♦24 

♦  05 
39% 

♦29% 
69% 

106% 
2684 
6834 

♦21 

♦39 
4638 
♦334 
1358 
3334 

♦  10478 
161 

92 
33 
60 

♦  46 
* 


..    110 


7 

17% 

57 
♦78 

♦4% 

15 

♦6% 
♦  49 


135% 

177, 

56% 

54% 

13 

29 

79% 

261" 

64 

14 

32% 
1603S 

50 
15034 
138% 

30 

56 
130% 
150 

89% 

27% 

64 

39% 
170 

69% 

34% 
111 

60% 
110 

90 
137 

37% 
108% 

92 
II6I9 

991 
105 
105 
1  ■•  I  •- 
100% 
113 
159 

92 

98 

2358 

49% 

27 

68 

39% 

31% 

69% 
10719 

27 

68% 

22 

41 

4638 
4% 

135; 

33% 
106 

92 
34 
61 

47% 
87% 

7 
17% 
57% 
80% 

5 
15 

7% 
54 


lllll 

500 

800 

700 

525 

500 

615 

42,000 

4,565 

200 

29,700 

18,600 

75 


2,250 
17,810 
33,650 

1.700 
470 


1,650 

800 

200 

450 

99,550 

100 

6,100 

1,000 


1.850 

100 

22 

2,900 
400 

4.000 


228 

5,700 

104,120 

1,700 


200 

700 

3,200 

8,325 

20 

36,700 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


12,668 
2,450 


859,750 


2,200 
8,810 
8.700 
1.400 
100 
2,310 


600 

72,920 

13,280 

2,271 

■   400 

200 

11,830 

300 

1,500 

1,000 

100 

648,100 

9,100 

1,700 

2,300 

200 


1,900 
2,700 
2,029 


400 

1,250 

100 

400 


Railroads 

A  ten  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

/  'anadian    Pacific       

Ventral  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref __ 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

Colorado  <5c  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref __ 

Dulutu  So  Shore  &  Atlan 

Do    pref 

LjMe 

*-l     Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

illlnois    Central 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KC  FtS  &M  trctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pret.. 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran.. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rpexas   &  Pacific 

A  hird  Ave  tr  ctfs  2  paid  . 

New  (when  issued) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western. 

Do     preferred 

Twin  City  Rapid  Transit 

i  Tnion  Pacific 

vJ       Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power... 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry. 

Do     preferred 

Wheeling  &  Lake  Erie. 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


Range  Since  January  1. 
On  basis  ot   MW-s'iare  toes 


Lowest. 


103% 
101% 
133% 

rliil% 

8S% 

7634 
228 
305 

68% 

17 

35 

17% 

35 
104% 
144 
140% 


Feb    1 

Jan 
Jan  10 
Feb  1 
Jan  10 
Jan 
Feb  1 
Jan  9 
Feb  1 
Jan  25 
Jan  5 
Jan  29 
Jan  31 
Jan  31 
Jan  12 
Jan  IS 


141 
155 

1% 
5 

55 

96 

45 

75% 

70 
167 
540 

19% 

4034 
9 

17 

30% 

50% 

4034 
126 

36 

11 


Jan  18 
Jan  30 
Jan  24 
Jan  2 
Jan  15 
Jan  31 
Feb  2 
Jan  15 
Jan  31 
Jan  10 
Jan  16 
Jan  2 
Jan  2 
Jan  2 
Jan  15 
Jan  15 
Jan  11 
Jan  29 
Jan  15 
Jan  31 
Jan  31 


Zl3434 

16% 

5338 

5234 

12 

28% 

7784 

25% 

62 

11% 

30 
158% 

44 
14978 
135 

26 
§56 
12919 
147% 
§S7l9 

2634 

63 

39 
169 

69% 

34 
106% 

58 


Feb  1 
Jan  3 
Jan  3 
Jan  11 
Jan  13 
Jan  6 
Jan  4 
Feb  1 
Feb  1 
Jan  20 
Jan  8 
Feb  1 
Jan  29 
Feb  1 
Jan  2 
Jan  20 
Jan  15 
Feb  1 
Feb  1 
Jan  12 
Feb  1 
Feb  1 
Jan  8 
Jan  4 
Feb  1 
Feb  2 
Jan  9 
Jan  29 


87  Jan  27 
136     Feb    1 

36%  Feb  1 
tl0734Feb    1 

90% Jan  4 
11538  Jan  15 


122%  Jan    9 

98%  Jan    2 

108%  Jan    2 

148%  Jan  11 

90%  Jan  11 

94     Jan  11 

23%  Feb    1 

48     Jan    3 

23     Jan    5 

65     Jan  19 

39%  Feb    1 

2934  Jan  22 

68%  Jan  17 

105%  Feb    1 

26%  Jan  31 

6834  Feb    2 

20%  Jan    3 

39     Jan  17 

40%  Jan    2 

3     Jan  15 

13     Jan     4 

3234  Feb    1 

104%  Jan    5 

160     Feb    1 

91% Jan  29 

3034  Jan    5 

58     Jan    2 

41     Jan    4 

87     Jan  26 

6     Jan    4 

1678  Jan    2 

5534  Jan    9 

75    Jan    9 

Jan  10 

Jan    3 

Jan  19 

Feb    1 


Higftesl. 


107 
103% 

13.8% 

106% 

91 

79I4 
23534 
340 

74% 

18 

35 

1938 

37% 
111% 
146 
143 


Jan  25 
Jan  31 
Jan  20 
Jan  20 
Jan  23 
Jan  16 
Jan  3 
Jan  18 
Jan  2 
Jan  18 
Jan  15 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
Jan 


144 
155 
2 
5% 

60 

96 

45 

76% 

70 
173 
569 

2234 

46% 
9% 

18 

32% 

53% 

44 
132% 

44% 

12 


Jan  30 
Jan  30 
Jan  2 
Jan  16 
Jan  2 
Jan  31 
Feb  2 
Jan  19 
Jan  31 
Jan  20 
Jan  29 
Jan  23 
Jan  24 
Jan  9 
Jan  22 
Jan  2 
Jan  2 
Jan  2 
Jan  23 
Jan  2 
Jan  13 


141% 
19% 
59% 
5738 
15 
30 
7734 
2834 
65 
13 
34 

1S534 
44 

156 

137 
27% 

§57 

135 

151 


30 
65 

41% 
169 

71 

36% 
112% 

61 


Jan  23 
Jan  22 
Jan  22 
Jan  22 
Jan  4 
Jan  4 
Jan  4 
Jan  2 
Jan  5 
Jan  31 
Jan  31 
Jan  15 
Jan  29 
Jan  2 
Jan  4 
Jan  23 
Jan  15 
Jan  3 
Jan  10 
Jan  17 
Jan  2 
Jan  25 
Jan  IS 
Jan  4 
Jan  4 
Jan  20 
Jan  30 
Jan  30 


90  Jan  18 
139     Jan  18 

3S34  Jan  9 
11078  Jan    8 

9H9  Jan  IS 
11934  Jan  22 


Range   1or  Previous 
Year  lull 


Lvivesi. 


4 
11 

6 
50 


12419  Jan  26 
103%  Jan  4 
115  Jan  22 
159%  Jan  22 

92  Jan  17 
9834  Jan  20 
25%  Jan  3 
52%  Jan  9 
2634  Jan  20 
67%  Jan  30 
42  Jan  18 
30%  Jan  22 
70    Jan  23 

1125sJan    2 

293S  Jan    3 

71i9jan    2 

22%  Jan  22 

41     Jan  15 

4934  Jan    9 

4     Jan  20 

14     Jan  20 

3478  Jan    2 

105    Jan    2 

17  "■  Jan    2 

93  Jan  30 
35  Jan  27 
62  Jan  27 
47%  Jan  25 
87     Jan  26 

714  Jan  10 
1934  Jan  8 
0034  Jan  3 
77%  Jan  25 

5%  Jan  23 
1678  Jan  23 

734  Jan  23 
54     Jan    5 


S97»    Sep 

10034  Jan 

117     Jan 

U3%  Sep 

85%  Aug 

72  "  Sep 

1955s  Jan 

260     Aug 

6S38  Sep 

15     Au; 

37     Oct 

17     Sep 

35U  Dec 

10534  Oct 

141     Sep 

138%  Sep 

191     Nov 

130%  Apr 

147     Nov 

1%  Sep 

434  Sep 

48%  Sep 

94%  J'ly 

43  "  Sep 

z70     Sep 

z63     Sep 

159%  Sep 

505     Sep 

1758  Dec 

3634  Dec 

9     Nov 

17%  Dec 

27%  Jan 

45=8  Jan 

35    Jan 

119     Sep 

3334  Dec 

11     Aug 

93%  J  'ly 

9334  Jan 

124     Nov 

132    Jan 

13%  Sep 

3934  Sep 

39%  Sep 

15     May 

28     Apr 

74     Apr 

25%  Sep 

6H9  Sep 

10     Sep 

25     Sep 

151     Sep 

45     Nov 

136%  Sep 

131%  Sep 

21%  Apr 

35     Men 

Il2434  Sep 

146     Nov 

87%  J'ly 

27     Sep 

6234  Sep 

33%  Sep 

140%  Jan 

60     Aug 

25%  Aug 

z99%  Sep 

48     Sep 

98%  Nov 

8212  Aug 

12678  Sep 

3734  Sep 

9934  Sep 

8534  Apr 

1103..  Sep 

9434  Dec 


9934  J  'ly 
118%  Sep 

90%  Sep 
102%  Sep 
134     Sen 

88  Mi-h 
901"  Sep 
22%  Sep 
4334  Dec 
23  Dec 
59  Sep 
3/  Sep 
H  Jan 
5934  Jan 

104%  Sep 
2434  Sep 
61%  Jan 
197s  Dec 

A21%  Dec 

31     Nov 

4    Nov 

12     Dec 

3478  Dec 

104     Sep 

15319  Sep 

89  Sep 
2819  Sep 
52  Sep 
37  Sep 
77     Sep 

534  Dec 

14%  Dec 

48  S  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

4S     Sep 


Highest. 


116% 

105% 
139% 
10934 

91 

843s 
247 
320 

8684 

31% 

53 

25% 

49% 
13319 
15519 
1501" 
i  209 
144 
5160 
3% 
7% 

66 

98 

60 

82 

75% 
174% 
570 

35 

74 

15% 

30% 

383s 

61% 

4y34 
140 

6334 

15% 

98 
10258 
134 
147 

2038 

5638 

55% 

22 

42 

80 

37% 

6934 

17 

40 
186% 

63 
16034 
142% 

42% 

68% 
152% 
160 

90% 

38% 

70 

63 
160 

72% 

3S3S 
115% 

G5 
101% 

90 
151% 

40% 
111% 

91% 
13778 
102 


J'ne 

J'ne 

Nov 

J'ly 

Jan 

J'ly 

J'lv 

Dec 

Feb 

May 

Jan 

J'ne 

Feb 

Feb 

Feb 

J'ne 

Jan 

J'ne 

Meh 

Feb 

Feb 

Jan 

Feb 

Jan 

J'ne 

Men 

J'ne 

Nov 

Feb 

Feb 

Men 

Mch 

J'ly 

J'ly 

J'ly 

J'ne 

Feb 

Jan 

Oct 

Oct 

Apr 

J'ly 

Feb 

J'ly 

J'ly 

Sep 

Sep 

Dec 

J'ne 

J'ne 

Nov 

Jan 

Dec 

J  an 

Nov 

Jan 

Sep 

Sep 

Mch 

Mch 

Mch 

J'ne 

Oct 

Feb 

J'ne 

Jan 

Feb 

Feb 

Jan 

Mch 

Jan 

Feb 

Jly 

Nov 

J'ne 

J'ne 

Jan 


102  Jan 
130%  Feb 

100  Jan 
112  Feb 
16178  J'ne 

92     J'ly 

101  May 
3438  J'ne 
68%  J'ne 
27  Oct 
69%  J'ly 
49%  J'ly 
34  Feb 
72     J'ne 

12638  J'ne 
3338  J'ly 
75%  J'ly 
30%  Feb 

ft2134  Dec 

41     Dec 

bi"  Jan 

2434  Feb 

5378  Jan 

111     Feb 

19238  J'ly 
96  J'ly 
49  Feb 
76%  Mch 
45     Apr 

§83  Apr 
1 8%  Feb 
403s  Feb 
66  J'ly 
S8%  J'ly 
6%  Feb 
17%  Feb 
s  Feb 
72%  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 
'.  New  York 

Aetna 

America  1l__ 
Amer  Exch 
Battery  Pk. 

Bowery  Tl 

Bronx  Borol 
JJroux  Nat. 
Bryant  Pk  \ 
Butch  &.  Dr 
Century  U 
Chase  ... 


Bid 

Ask 

186 

190 

605 

610 

242% 

247% 

125 

130 

385 

300 

175 

180 

150 

155 

130 

140 

140 

150 

600 



Banks 

Clu.ttfcPhenK 
Chelsea  lixi; 
Chemical  _. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonia:  1i__ 
Columbia  fl. 
Commerce  . 
Corn  Ex  1|__ 
ICast  River. 
Fidelity  \._ 


Bid 

Asl- 

170 

172% 

195 

200 

445 

450 

165 

420 

425 

152% 

157% 

425 

340 

350 

T195 

U96 

302 

312 

105 

115 

165 

175 

Bank. 

Fifth  AveH. 

1  ljtli    

first  

Fourth 

Gallatin 

Garfield 

Germ-Am  11 
Germ'n  Exi) 
Germania  1|. 

Gotham 

Greenwich  1] 
Hanover 


Bid 

Ask 

4100 

4250 

300 

325 

1000 

1005 

201 

205 

330 

335 

275 

290 

140 

420 

435 

525 

550 

150 

155 

245 

255 

625 

635 

Banki 

Harriman.. 
Imp  &  Trad 
Irving  N  Ex 
Jeilersonll-. 

Liberty 

Lincoln 

Manhatt.iiO, 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 


Bid 

Ask 

300 

580 

590 

225 

235 

135 

560 

580 

395 

405 

335 

265 

265 

265 

270 

147% 

152% 

16219 

167% 

ISO 

185 

Banki 

Metropolis  \ 
Metropol  'nil 
Mt  M orris II . 

Mutual  1| 

Nassau 

New  Neth.1 
NewYorkCo 
New    York. 

Pacincl] 

Park 

People's  1|.  . 


Bid 

Ask 

370 

385 

196 

200 

250 

200 

290 

295 

300 

210 

220 

875 

310 

315 

270 

2S0 

370 

373 

240 

250 

Banks 

Bid 

Prod  Exch  H 

170 

Reserve 

90 

seaboard  

415 

Second 

375 

SecurityU.. 

140 

^herman 

135 

State  H 

23d  VVardT). 

175 

Un:on   Exc. 

165 

Uash  H'ts  t 

275 

West  Side  1] 

i  orkville  H- 

600 

Ask 
175 

4"ob" 
150 

2"60" 

1Y0"" 

650" 


9«iid  a"(1J"l5?d  prices;  no  sale3  were  made  on  this  day.     J  Ex-rlghts.     §  Less  than  100  shares.     11  State  banks,     o  Ex-dlvldend  and  rights,     b  New  6took. 
x  aaie  at  btock  Exchange  or  at  auction  this  week,    /i  First  installment  paid,     n  Sold  at  private  sale  at  this  price,   x  Ex-dlvldend. 


Feb.  3  19]  2.  J 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Jan.  27 


*19S     205 
•1%       1% 

8  8 
62%  64 
61  61 
<*100  105 
55%  56% 
♦98 
12 


99% 
l-'l.l 


9H2    92% 

51%     5134 

115%  115's 

49W     50 
*95%     991 
♦209     214 
»3%      334 
21        21 
1912    20% 
*10        11 
*32       34 
•33%    341" 
*103      104l.i 
7%      7% 
*47        48l2 
*86%    87% 
70%    7U4 
♦103%  10412 
•29       30 
11712  11834 
118      118 
13934  140 
273     282 
10714  10734 
*107%  10734 
105%  10584 
*27        29 
88       88 
2512    25% 
35       35% 
|103%  103% 
31        31% 
60%    61 
13934  13934 
I  *29%    30 
19U     19% 
*86%    88 

25%    26% 
*26%    28 
139      139% 
1034     10% 
*78%    79 

31%    32% 
*13        15 


Monday 
Jan.  29 


♦37 
158 
•33 
*75 

*4% 


39 

159% 
3514 
76 
4% 


10734  10734 
•117      120% 
§4%      5 
20%    20% 
10       10% 
51%    51% 
♦30       31 
♦81       82% 
106%  10634 
182      185 

112  112 
♦75%  77 
*69%    70 

•    »71       72 
•109     1101, 
24       24% 
:  $146     146 
♦127%  128 

*14        1434 
I    *92       95% 
53       5334 
•106%  108 
18%    1834 
56       56 
79       79% 
30%    30% 
*48%    49% 
105-%  105% 
*17%     18% 
*8038     81% 
185      185 

113  113% 
*32%    33 

*101     102 
•106     109 
♦160     161U 
*29       30% 
♦101%  105 
16%    17% 
24%    24% 
83       83% 
♦40       43 
37       37% 
*100     103 
♦110%  112 
*15%    17 
51        51 
♦84        88 
I   *68%    6834 
I      46%     465$ 
1*109%  111 
i  *73       75% 
,64%    65% 
i  111      111% 
1      53%     5434 
55%    56% 
*120%  122 
,*142      147 
82       83 
71       72 
♦118     120 


*198 

*1% 
7% 

61% 

♦  601  ■> 

*101% 

55% 
*9s 

12 

91% 

50% 
115% 

49 

95% 
*209 

*31o 

2134 

1914 
*10 

32% 
♦33 
*103 

7% 
*46-% 
*87 

69% 
104 

29 
117% 
118% 
139% 
275 
10734 
107% 
105 
*27 

8734 

2512 

343! 
§103% 

31 

60% 
*138 
*29% 

19% 
♦87 

25% 

26% 
139 

1034 

78% 
*30% 

13 
*37 
158 

* 

*74 

4% 
107 
♦115 

*434 

2038 

10% 
*51 
*30 
♦80 
*106% 
178 
112% 
*75 
*68 

71% 
*109 

23% 

*146 

*127 

*14 

♦92 

53% 
*105 

18% 
*54 

78% 

30 

48% 
105% 
*17 
§81 
182 
11234 
*32 
*101 
*106 
*160 
*29 
*101% 

16 

24 

81% 

40 

3634 
§101 
*110% 
*15 

51 
♦84 
*6734 

46 
110% 
*73 

63 
110% 

52% 

55% 
*120 
♦142 

82% 

691? 
♦115% 


203 

LSj 

7% 

62% 

62 
102% 

553j 

99% 

12 

9134 

51 
116 

49% 
9534 
214 
334 

2134 

20% 

11 

32% 

34% 

lot 

?a4 

48 

88 

70% 
104 

29% 
11934 
1191, 
139% 
279 
10734 
107% 
105U 

29 

87% 

25U 

35 
10319 

3H 

60% 
142 

30 

19% 

88 

25% 

26% 
1391 

1034 

78% 

32 

13 

39 
158% 

35% 

76 
4% 
1071 
120 
5% 

20% 

10% 

52 

31 

821? 
10634 
181 
112% 

77 

70% 

71% 
110% 

2334 
148 
12734 

l-!34 

95% 

5334 
108 

18% 

58 

79% 

301-; 

48% 
10519 

18% 

81 
182 
11234 

33 
102 
108 
161% 

30 
105 

16% 

24% 

821., 

40 

3f)34 
101 
112 

17 

51 

88 

6S34 

46'4 
11034 

76 

63% 
110% 

53V, 

55% 
121 
147 

83 

70% 
120 


Tuesday 
Jan.  30 


*195 

1% 
*o 
62 
§<>l% 
*  101*4 
55Sg 
K98 
11% 
91% 
50% 

11534 
50 

N95S4 
§210 

3Sg 

*20% 

20% 

*10 

32 

33U 

103% 

7% 

46% 

*86 

0:1% 

+  1031, 

29% 

119 

+  118% 

1391» 

278  " 

107% 

*107% 

10538 

26% 

*S7% 

2558 

34% 

103% 

*3I% 

*60 

*139 

*29% 

19% 

"25% 

26 
139% 

1034 
*78 
*31 
*12 

38 
158 
*33 
*74 

438 
106% 
120 
434 

20% 
*10 
*50 
*30 
*80 
1061, 
175 
112 
*75 
*68 
*71 
*109 

23% 
147 
127% 
*14 
*92 

5334 
*105 

1S% 
*54 

78% 

31 
*48U 
*1053S 
*17 
*8014 
182 
113 
*31% 
§101 

10738 
*160% 
*29 
101% 

16% 

23% 
§81 

39% 

36% 
*99 
•110% 
*15 
*51 
*84 
*6734 

46% 
109 
*74 

62% 
110% 

53 

55% 
120 
§145 

8234 

71 
*117 


202 

1% 
8 

62% 

61% 
102i| 

:,.-,:, 

99% 

12 

91 

51 
115% 

50 

99% 
210 
3% 

221 

201 

11 

32 

3.(1 
103% 
7% 

4-1% 

88 

70% 
1041 

29% 
120% 
1191 
140 
280 
107«4 
108 
105-% 

27 

88% 

25% 

35 
103% 

31% 

61 
140 

30 

19% 

26" 

26% 
140% 

1034 

79 

32 

15 

38 
158% 

35 

76 

4% 

107 

120 

5 

21% 

10U 

52 

31 

82 
1061;. 
177 
112% 

77 

70 

72 
1101, 

23% 
150 
127% 

1434 

95% 

54 
109 

18% 

58 

79% 

31 

49 
10534 

18% 

82 
182 
113% 

32 
101 
107% 

ion, 

31 
105 

16% 

23»4 

81 

39% 

37 
1021, 
112  " 

17 

51% 

88 

69 

46% 
110 

75% 

64 
110% 

54% 

55U 
120 
145 

83% 

71% 
120 


Wednesday 
Jan.  31 


*195 

1% 
*6 
61 
60% 
H01% 

55 
*98% 
11% 
91 
50% 
*116% 
49% 
*96 
*205 

♦20% 
*20 

*10 

31 
*33 
103 

734 
*47 
*86 

68% 
*1031> 

29 
11734 
*118 
139% 
279 
107% 
107% 
105 

25% 


-'■">'■  I 
3438 

no2% 

31% 

5934 
138% 
*29% 

19 

87 

25% 

26% 
13834 
*10% 

78% 

31 
*12 

38 
157 
*33 

75 

4% 

106 

+  115 

5 

20% 
*10 

50% 

30 

*80 

108% 

176 

*111 

75% 

69 
*70% 
*109 

23% 
148 
127% 
*14 

94% 

53% 
*105 

18% 

54% 

77% 

31% 

48% 
105% 
*17 

80 
ISO 
112% 
*31% 
*100 

107% 
*158% 

29 
101 

16% 

22% 

78% 
*39 
Io434 
*99 
111% 
*15 

51 

84 

67 

45% 
*109 
*74 

5934 
109% 

5334 

55 
*119% 
*142 

83 

70 
*U5% 


202 
1% 
8   1 

62% 

61 

55 % 
99% 
12 
92 

51 
115% 

491 

991 
210 
334 

22', 

20% 

11 

31 

331  ■> 

103% 
8 

48 

88 

70% 

10419 

29 

120% 

120 

140 

279 

1073s 

10734 

105 

26% 

87% 

2534 

35 
10338 

32% 

60% 
138% 

30 

19 

87 

26% 

26% 
139% 

11 

78% 

31% 

15 

38 
15834 

35 

75% 
4% 
1061 
120% 
5 

21 

10% 

50% 

30 

82% 
106% 
177 
112 

75% 

69 

72% 
110% 

2334 
14834 
127% 

1434 

94% 

54 
109 

1S% 

54% 

78% 

31% 

4S% 
105% 

18 

80 
182 
113% 

32% 
102 
107% 
161 

29 
101 

1634 

2358 

81% 

40 

35 
103 
111% 

1634 

51 

84 

6734 

46% 
110% 

75% 

6334 
11034 

55 

5534 
122% 
145 

83% 

71 
120 


Thursday 
Feb.   1. 


♦  195 
*1 
*6 

ao 

60 

*102 
54% 
*98 
11% 
90% 
4938 

♦  115% 
is:, 

*9534 
*205 

*3% 
*201, 
+  19  " 

*9% 
*30 

32% 
103 
7% 

46% 
*80 

67% 
103 

29 
118 
*118 
139% 
277 
*1061, 
108% 
104% 
§26 

8738 

26 

34 
103 

31% 

60 
138% 

30 

18% 

86 

25% 

26 
13878 

10% 
*78 

30% 
*12 
*3734 
15634 
*33 

76% 
4% 
105% 
*115 

*434 

19% 

10 
*50 

28% 

79 
10638 
178 
110% 
§75 
*68 
*70% 
*109 

23% 
*147% 
*127% 
*14 

94 

53 
105% 

18% 
*50 

77 

30% 

47% 
105% 
*17% 

80 
175% 
112 
*31U 
*99 
*106 
158% 
*28% 
*100 

16% 

22 

78% 
*37 

34% 
*99 
*110% 
*13 

50 
*81 
*6878 

45% 
109 
*73% 

58% 
109% 

53% 

55 
11934 
*142 

82% 

6934 
*115 


202 

1% 

8 
611, 
60% 

"55% 
99% 

11-34 
92 
50 
116% 
491 

■-»'>%■ 
210 
334 

21% 

2034 

11 

32 

33 
103 
7's 

47% 

87% 

70 
103 

29 
119 
120 
139% 
277 
107% 
106% 
10434 

26 

87% 

26 

34% 
103% 


Friday 
Feb.  2. 


*192 

*1 

*6 

60% 

59% 
102 

55 
*98 

11% 

91  S 

49% 
§115% 

49% 
*97% 
200 

*3% 
+20% 
-.--  Ml  1 

*978 
*30% 
*3234 
*102% 
7% 
*40 
*86 

69 

*103 

*28 

118% 

*118 

139% 


10684 

*106% 
10434 

26 
*87 
26% 
34% 
10234 
31% 
60    j      59% 
138%  *13S 


»l 


30 

19 

86 

26 

26 
139% 

10% 

79 

31 

15 

40 
1571 

35 

70% 

438 

105% 

120U 

4% 

20 

10% 

51 

28% 

7934 
1063S 
17S 
110% 

75 

70 

72% 
110% 

2334 
14834 
128 

1434 

94 

53% 
105% 

18% 

58 

77% 

3034 

48 
106% 

1734 

80 
175% 
112% 

32% 
102 
109 
158% 

31 
105 

1634 

221* 

7934 

41 

3434 
103 
111% 

16% 

50 

86 

69 

45% 
109 

75% 

60% 
110 

55% 

55 
120 
145 

8234 

70% 
120 


*29% 
*lS-34 
*86 

26 

26 

139% 
*1038 

7834 

31% 
*12 
*3734 
157 

34 
*74 
4% 
*105% 
*115 
4% 

19% 

10% 

50% 

2938 
*79 
106% 
177 
*110 
*75% 
*69 
*71 
*109 

2334 
*146 
128 

14 
*92 

53% 
*105% 

18% 
553 

78 

31% 

4734 
106% 
*16% 
*79 
178 
112% 

30 

*99% 

*106 

15S% 

*28 

*100 

16% 

22% 

79 
*38 

34% 
101 
111% 
*13 
*50 
*81 
*66 
*45% 
*109 
*73% 

60 
10934 

55 
153% 
*119 
144 

'id' 
120 


202 
1% 

6% 
61% 
60% 

102 
55% 
99% 
12 
91% 
50% 

115% 
49% 

202  " 
334 

22% 

20 

11 

32 

33% 

103% 

7% 

48 

87 

70 
104 

29 
119% 
120 
139% 
278 
10634 
107 
10434 

26 

88 

27% 

34% 
103% 

31% 

61 
139% 

30% 

19% 

87 

26 

26 
139% 

10% 

78% 

31% 

15 

40 
157% 

34 

76% 

4% 

107 

120% 

434 

1934 

1038 

51 

30 

81 

106% 
177 
112 

77 

70 

72% 
110% 

2334 
14834 
128 

14 

941, 

53% 
107 

18% 

53 

78 

3234 

4734 
107 

18% 

82 
180 
11234 

30 
101 
109 
1581, 

31 
105 

17 

23 

79% 

40 

35 
101 
111% 

17 

87""" 
67% 
46 

110% 
75% 
61% 

110% 
55% 
5334 

120% 

144 

70% 
120 


Sales  0/ 

the 

Week 

Shares . 


200 

200 

97,255 

2,950 

100 

7,000 


7,700 

10,515 

3,200 

550 
2,600 

170 
10 

100 

200 
2.450 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


300 
300 
600 
2,91£ 
500 


50,900 

400 

1,040 

22,700 

500 

7,830 

4,560 

1,350 

400 

5,000 

750 

418 

2,548 

8,010 

1,656 

1,600 

1,600 

400 

100 

1,000 

510 

13,300 

700 

7,800 

700 

550 

1,455 

100 

200 

4,820 

100 

400 

3,700 

1.600 

19 

1,830 

1,900 

2,000 

900 

450 

300 

1,400 

1,820 

1,245 

150 

100 

100 


4,158 

2,630 
200 
300 
400 

4,500 
100 

4,800 
350 

4,700 

7,625 
900 

2,720 


1,060 

1,462 

1,955 

100 

25 

200 

330 

100 

100 

9,050 

4,800 

5,230 

225 

2,600 

150 

200 


896 

100 

200 

1,500 

1,600 


1094450 

11,820 

43,400 

2,310 

300 

160 

4,240 

4,100 

100 


Indus  trial  &Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chera. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pre! 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities 
American  Linseed 

Do    pref 

American  Locomotive.. 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining: 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  ReOning 

Do    pref 

American  Teleph  <&  Teleg 
American  Tobacco 

Do     pref 

Do     pref  cent's  of  dep 

Preferred ,   new 

American  Woolen 

Do    pref 

Amer  Writing  Faper.  prf. 
aAnacondaCopper  Par$25 

Baldwin  Locomotive,  pf 
ethlehem  Steel 

Do  pret 

Brooklyn  Union  Gas.. 

Butterick  Co 

(  Central   Leather . 

v>     Do  pret 

dChlno  Copper Par  $5 

Colorado  Fuel  &  Iron. 
Consolidated  Gas  (NY). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  tr    ctfs.. 

Do    pret  vot  tr  ctts 

dGoldfleldCon  M  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pret  stk  tr  ctfs. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do   pref 

Internat  Steam  Pump   . 

Do    pref 

Laclede  Gas  (St  L)  com . . 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

dMiami  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead 

Do    pret 

(JNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

pacific  Mail 

f  acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Pittsburgh  Coal  Co. 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

i>C  nrei . 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring... 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sloss-Sheffield  Steel  &  Ir. 
iZTennessee  Copp.  Par  525 

Underwoo;!  Typewriter. 
Do  pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

Q  S  Realty  &  Improvem't 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westingh'seEI&Mfg  assen 
Do   1st  pref 


Range  Since  January  1. 
On  basis  0/  10O-shire  lots. 


Lowest 


202     Jan  IS 

%  Jan  1 1 

6%  Jan  20 

60     Feb    1 

59%  Feb    2 

101  Jan  13 
5478  Feb  1 
99  Jan  IS 
11%  Feb  1 
90%  Feb  1 
4938  Feb    1 

115%  Jan  16 

45%  Jan  1 9 

95    Jan  19 

200     Feb    2 

3%  Jan  30 

20%  Jan    5 

18     Jan    2 

10     Jan  23 

31     Jan  31 

32%  Feb    1 

103     Jan  15 

434Jan  10 

42     Jan     6 

86%  Jan     3 

67%  Feb    1 

10238  Jan    2 

26     Jan  19 

11434  Jan  12 

115%  Jan    5 

137%  Jan    2 

250     Jan  25 

102  Jan  9 
102  Jan  10 
101%  Jan  11 

25% Jan  31 

8738  Feb    1 

25%  Jan  25 

S34     Feb    1 

10234  Feb    2 

30%  Jan  11 

5958  Feb    2 

138     Jan  25 

29%  Jan    8 

1734  Jan    8 

83     Jan    8 

$25    Jan  15 

26    Jan  30 

13834  Jan  24 

10    Jan  16 

z76%  Jan    3 

30%  Jan  19 

12%  Jan  10 

37%  Jan  23 

155    Jan    2 

34    Jan  15 

75    Jan  18 

S4%  Jan    3 

105%  Feb    1 

116%  Jan  26 

4%  Jan    3 

19%  Feb    1 

938Jan  17 

x45%  Jan    3 

28%  Feb    1 

79     Feb    1 

106%  Jan  31 

156%  Jan  15 

105ioJan  12 

75%  Jan  31 

68%  Jan  11 

71%  Jan  29 

110    Jan    8 

$23%  Jan  29 

1391,  Jan    2 

127     Jan  10 

1378  Jan    2 

94     Feb    1 

51%  Jan     9 

1051,  Feb    1 

318%  Jan  29 

54%  Jan  31 

74i,  Jan 


Highest. 


30     Jan    3 

47%  Feb    1 

103     Jan    8 

18     Jan  26 

80     Jan  31 

169    Jan  11 

10734Jan  12 

30     Feb    2 

101%  Jan  22 

107%  Jan  26 

158%  Feb    2 

29     Jan  31 

101     Jan  16 

$16     Jan  29 

22     Feb    1 

781,  Jan  31 

39%  Jan  30 

$34%  Feb    1 

101     Jan    3 

111%  Feb    2 

16     Jan     9 

50     Jan    4 

84     Jan  31 

67     Jan  31 

45%  Feb    1 

109     Jan  30 

75     Jan  23 

58%  Feb    1 

10938  Feb    1 

$521,  Jan  29 

5238  Jan    9 

119%  Jan  19 

,144     Jan  11 

79     Jan     2 

66%  Jan    3 

114%  Jan    5 


11 


202    Jan  18 

11,  Jan    2 

8    Jan    2 

671,  Jan    3 

63i,  Jan    2 

1021,  Jan  22 
5834  Jan    3 

100%  Jan  10 
12%  Jan  23 
95%  Jan  2 
551,  Jan    2 

116%  Jan  15 

51  Jan  26 
9534  Jan  29 

§2121,  Jan  10 

334  Jan    5 

2134  Jan  29 

20%  Jan  27 

12  Jan  o 
35  Jan  3 
3658  Jan    2 

1033S  Jan  24 
8    Jan  31 
48% Jan  2b 
87    Jan  13 
741,  Jan    2 
104%  Jan  24 
35% Jan    4 
1203s  Jan  30 
119%  Jan  29 
142%  Jan  IS 
287     Jan  2 
10884  Jan  1. 
108%  Jan  IS 
10638  Jan  1 
30    Jan  1 
8934  Jan  1 
27%  Feb 
$3834  Jan 
10334  Jan 
3258  Jan 
62     Jan 
141% Jan 
30%  Jan 
21%  Jan 
92%  Jan    2 
$27%  Jan     2 
2758  Jan    2 
143%  Jan    5 
11%  Jan  17 
7934  Jan  17 
3258  Jan  26 

13  Jan  29 
39     Jan     5 

16078  Jan  24 

35%  Jan  19 

77%  Jan    6 

84io  Jan  20 

109%  Jan    3 

120%  Jan  11 

5    Jan    2 

23%  Jan  12 

10%  Jan  26 

52  Jan  26 
34  Jan  2 
8334  Jan    9 

10834  Jan    4 

185     Jan  26 

1131,  Jan  IS 

79    Jan    4 

7078  Jan  23 

71%  Jan  29 

112    Jan  11 

$26%  Jan    3 

150  Jan  30 
128     Jan  25 

14%  Jan    4 

95%  Jan    2 

54%  Jan    2 

1071,  Jan  24 

$20%  Jan     3 

56i,  Jan  19 

7978  Jan  27 

3234Jan  13 

5138  Jan    4 

107     Feb    2 

18%  Jan    6 

83%  Jan    2 

189     Jan  26 

115    Jan  19 

34%  Jan    4 

102     Jan    2 

108%  Jan  19 

161     Jan  23 

32     Jan    2 

101  Jan  16 
$1938  Jan    2 

27     Jan    2 

8538  Jan    3 

44     Jan     2 

$38%  Jan  18 

102  Jan  15 
111%  Jan  10 

17  Jan  3 
51     Jan  26 

§86  Jan  10 
69%  Jan  10 
49     Jan    3 

111  Jan  11 
76%  Jan  8 
69%  Jan    3 

111%  Jan    2 

$5838  Jan  9 
57%  Jan  26 

121%  Jan  25 

151  Jan  3 
86%  Jan  18 
74%  Jan  24 

120     Feb    2 


Range  1or  Previous 
Yeai  1911 


Lowest 


H98     Nov 

1%  Dec 

6%  Dec 

4434  Sep 

4434  Sep 

99%  Oct 

39%  Jan 

92%  Jan 

878  Jan 

77     Jan 

423S  Sep 

113     Oct 

41%  Nov 

92     N  ov 

201     Sep 

3%  Sep 

18     Sep 

l'J%  Aug 

S     Aug 

26%  Oct 

o2l8  Oct 

102      Oct 

3     Sep 

31%  Men 

82  "  Sep 

56%  Sep 

9834  Sep 

25     Sep 

112%  Sep 

111     Jan 

131%  Aug 


87     Aug 
92%  Sep 


Highest. 


§245     Apr 

934  May 

34     Feb 

71%  -I'ne 

631,  Dec 

105  "  Dec 
5934  Oct 

101     Oct 
12i,  May 
93%  Dec 
581.1  J'ly 

120     May 
6288  Feb 

105%  Feb 
§255  Jan 
5  J  ne 
26%  J'ne 
2534  J'ly 
12%  Feb 
34lo  Dec 
43%  May 

1108.,  Men 

538  Jan 

43%  J'ly 

89i8  J'ly 

83%  J'ne 

1081- J'ne 
521,  Feb 

122%  Feb 

119%  Feb 

153%  J'ne 


25% 

85% 

24% 
S29  " 
103% 

26 

54 
Z129 

28 

1S34 

91% 
S16% 

25 
12834 
9% 

73 

29 

13 

37 
142 

35 

74% 

$3% 

99% 
115 
3% 

14 
9 

44% 

23 

80 
101% 


Dec 

Oct 

Sep 

Sep 

Dec 

Sep 

Sep 

Sep 

Feb 

Sep 

Dec 

Sep 

Sep 

Sep 

Oct 

Sep 

Sep 

Dec 

Dec 

Sep 

Nov 

Dec 

Oct 

Sep 

Sep 

Sep 

Aug 

Sep 

May 

Oct 

Oct 

Sep 


74% 

68 

70 
10734 
SI  6% 
117% 
124 

121, 

85 

42% 
104 
$15% 

45 

64 

23% 

35 
101% 

17 

6734 


Dec 
Dec 
Apr 
Sep 
Sep 
Jan 
Jan 
Dec 
Jan 
Sep 
Sep 
Sep 
Oct 
Jan 
Apr 
Sep 
Aug 
Dec 
Jan 


25 

91 

108 

154 

26 

92 

$12 

18 


Sep 

Sep 

Oct 

Sep 

Oct 

Jan 

Sep 

Oct 

74%  Oct 

34     Sep 

S30%  Sep 

63     Mch 


103 
11 

401 
84 


Mch 
Sep 
Sep 
Dec 


65%  Jan 

30%  Sep 

104     Sep 


6G 

50 

103 

$38 


Sep 
Oct 
Oct 
Sep 


43%  Sep 
114  Sep 
139     Sep 

71%  Apr 
58%  Sep 

inn,  \ug 


105%  Dec 
105    Dec 


36%  Mch 
96%  J'ne 
34%  Feb 

S41%  J'ne 

107  Dec 
38%  Aug 
6634  J'ly 

148%  NOV 
31  Mori 
33%  Feb 

105     Feb 

$2719  Dec 
3638  Keb 

14819  J  ne 
1534  May 
85  May 
38%  Mch 
36  Feb 
66U  May 

16S%  May 
51-34  Aug 
86%  Aug 

$778  Jan 
12938  May 
128%  May  • 

578  Jan 
22%  Dec 
138j  Jan 
5638  Jan  i 
44  Feb  i 
90%  J 'no 
114%  Jan  ! 


95 

77 

87 

1131  j 
$241, 
14334 
130 

22 
100% 

59 
IO934 
$21% 

76 

7684 

3338 

54% 
109 

23% 

90% 


Feb  j 

Mch 

J'ne 

J'no 

Dec 

Nov  i 

Feb 

J'ly 

J'ly 

Feb 

Aug 

J'ne 

Feb 

May 

Nov 

Jan 

Jan 

J'ne 

J'ly  : 


375S 
10234 
120 
163 

39 
103 
$19 

35% 

99% 

56% 
$44 
111 
113% 

19 

16 1 

§105 

7934 

48% 
115% 

79 

82% 
120% 
$57% 

70% 
1231- 
177 

84% 

79 


J'no 

J'ne 

Feb 

Jan 

J'ne 

.Tuo 

Dec 

Feb 

Feb  '■ 

Feb  ' 

J'ne 

J'ne 

J'ly 

Feb 

Feb 

Jan 

May 

Dec 

J'ly 

Mch 

Feb 

Feb 

Deo 

Feb 

Mch 

May 

May 

May 

Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Brooklyn 

Broadway  J 

375 

Coney  Isl'dt 

155 

First 

275" 

285 

HlUsldeH... 

125 

Homestead! 

100 

Manufac'rs 

415 

43  1 

Mechanics' 11 

235 

245 

Montauk  1 . 

150 

Nawau 

0212 

225 

Nat  City--. 

1— 

280 

295 

Banks 

Bid 

Ask 

Brooklyn 
North  Side  H 
People's  .. 
Prosp'ctPk^! 

150 
150 
140 

170 
160 
155 

Trust  Co's 

N  YCttu 
Astor  .. 
Bankers'  Tr 
B'way  Tr_. 

355 

750 
155 

365 
160" 

Trust  Co' 3 

N  YCity 

Central  Tr.. 

Columbia  .. 

Commercial 

Empire 

Equit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 

Fu'ton 

Guar'ty  Tr. 
Guardian  Tr 


*BW  Md  wked  prlees;  no  sales  on  this  day. 
'"*•  M  Sto0*  BxohAnge 1  or  at  auction  this 


Bid 

Ask 

1010 

1015 

315 

100 

110 

300 

310 

515 

1400 

1460 

220 

224 

290 

tS74% 

.... 

100 

115 

Trust  Co's 

Hudson 

Knickerb'kr 
Law  T  I  &Tr 
Lincoln  Tr. 
Manhattan 
Metro  port' 11 
Mutual  Alli- 
ance   

Mut.i  West- 
chester).. 
NY  LUe&Tr 


Bid 

Ask 

145 

287% 

292% 

235 

240 

147 

152 

375 

390 

400 

410 

125 

130 

140 

150 

1000 

1040 

Trust  Cos 

Bid 

Ask 

N    Y   Trust. 

615 

620 

Standard  Tr 

345 

352% 

mieGu&  Tr 

550 

■ 

Tr  Co  of  Am 

375 

Union  Tr  .. 

1300 

US  Mtg&  Tr 

490 

500 

Unit  States 

1115 

1140 

vVasuiiv-ctoii 

400 

410 

Westchester 

150 

UO 

Windsor 

tl0O 

lrust  Co's 

Bid 

Brooklyn 

lirooklyn  Tr 

465 

Citizens' 

133 

Flatluisll   .. 

215 

Franklin 

270 

ilamllton  .. 

275 

LOS 

Kings  Co  -_ 

520 

L  Isl  L  &  Tr 

310 

Nassau 

150 

Peoples' 

290 

Jueens   Co. 

100 

Ask 


140 
230 
2S0 
285  : 
115 

3aT" 

165 
300 
110 


SLess  than  100  shares.     tEx-rights.     6  New  stock,     a  Ex-div.  and  rights,     d  Quoted  dollars  per  share, 
week,     s  lix  stock  dividend.     II B auks  marked  with  a  paragraph  C,\i  are  State  banks,     x  Ex-dividend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

If.     Y.     STOCK     EXCHANGE 

Week  Ending  Feb.  2. 


8 

1 

8 

8 


LI.  S.  Uovernment. 
S  2s  consol  registered.  _dl930 

S  2s  consol    coupon (11930 

S  3s  registered thus 

S  3s  coupon fcl918 

S  4s  registered 1925 

S  4s  coupon 1925 

S  Pan  Canal  10-30-yr  2s  fcl936 
S  Panama  Canal  3s  g 1901 


Foreign  Government 
Argentine — Internal  5s  of  1909. 

£hlncse  (Hukuang)  Ry  5s  £ 
mperial  Japanese  Government 

Sterling  loan  4  hs 1925 

2d  Series  4  i-is 1025 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  Hs 1949 

Ban  Paulo  (Brazil'  trust  5s. 1919 

U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  4s  of  1901 1954 

State    and    City    Securities 

N  Y  City — 4  Us 1960 

4  %  Corporate  stock 1959 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4Ks 1957 

New  4  Hs 1917 

4H%  Corporate  Stock..  1957 
4H%  assessment  bonds.1917 
3H%  Corporate  Stock..  1954 

V  Y  State — 4s... laci 

Canal  Improvement  4s  .1961 
Canal  Imp'ment  (new)  4s  1961 
Canal  Improvement  4s     1960 

8o  Carolina  4Hs  20-40 1933 

Tenn  new  settlement  3s         1913 

Virginia  fund  debt  2-3s     .   1991 

6s  deferred  Brown  Bros  ctfs.. 


Railroad 

Ann  Arbor  1st  g  4s ftl995 
ten  Top  &  S  Fe  gen  g  4s.  1995 

Registered 1995 

Adjustment  gold  4s_"_"ftl995 

Registered ftl995 

Stamped ftl995 

Conv  4s  issue  of  1909         19.">5 

Conv  gold  4s ..   _     1955 

Conv  4s  (issue  of  1910)  1960 
10-year  conv  gold  5s  1917 
Debentures  4s  Series  J.     1912 

Series  K _   1913 

East  Okla  Div  1st  g  4s  1928 
Short  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s       ftl952 

Registered 7jl952 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

li  &  N  coll  gold  4s ol952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s 1934 

Sll  Sp  Oca  &  G  gu  g  4s... 1918 

Bait  &  Ohio  Prior  3  y2%  ...1925 
Registered ftl925 

Gold    4s ftl948 

Registered ftl948 

Pitts  June  1st  gold  6s  1922 
P  June  &  M  Div  1st  g  3  Hsl925 
PLEiWVa  Sys  ret  4s.l941 
Southw  Div  1st  gold  3  Hs  1925 
Oen  Ohio  R  1st  c  g  4  Hs  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Rlv  1st  gu  g  5s  ..1919 
Ohio  River  RR  1st  g  5s     1936 

General   gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s. 1922 
Pitts  &  West  1st  g  4s. .  1917 
Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

BaSalo  R  &  P  gen  g  5s 1937 

Consol  4J^s 1957 

All  &  West  1st  g  4s  gu  1998 
CI  &  Mah  1st  gu  g  5s  1943 

Roch  &  Pitts  1st  gold  63.1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ret  g  4s       dl951 

/^an  So  1st  ext  6s 1913 

V      2d    5s 1913 

Registered _   1913 

Central  of  Ga  1st  gold  5s     pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  Income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s pl945 

2d  pref  Income  g  5s  stamped 

3d  pref  income  g  5s pl945 

3d  pref  Income  g  5s  stamped 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5S..1946 
Mid  Ga  &  Atl  Div  5s. .     1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  58.1937 

Cent  of  N  J  gen' I  gold  5s 1987 

Registered /»1987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  Coal  5S..1912 

N  Y  &  Long  Br  gen  g  4s.  1941 

Pent  Vermont  1st  gu  g  4s..el92o 


J-D 

i 


Q-J 
A-O 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
1H-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 

ti 
jj 

M-N 
M-S 
Q-F 


Price 
Friday 
Feb.  2 


Bid  Ask 
100  10012 
100  10034 
IOU2IO2I4 

101% 

113      11334 
113     114 

100     

101%1<)2% 


Week's 
Range  or 
Last  Sale 

Lou?  High 
100%  Nov '11 
100%  Dec  '11 
101%  Sep  '11 
102  Jan  '12 
113%  Jan  '12 
11334Jan  '12 
100%  J'ne'll 
10134  Jan  '12 


1  96%   9714 
t  95     

t  931»    9334    9318 
t  9234    93       9212 
J  87      se 
11025S103 

J   9834... 

t  y?i2 

t  96       97I4 

9U34    92 
These  are  p 


1025s  Sale 
100    Sale 

99%  100% 
IOOI4  Sale 
107%  10778 

10212  

107%  10734 
102l2  Sale 

86%  8712 
102i2  Sale 
10234  Sale 
1023g  102% 
101%.. 


9714  ... 

*88       8812 

47      


83       84 
99i2  Sale 
93    Sale 
9238  Sale 


92      9238 


105«4  Sale 
10U2  Sale 
108    Sale 


96     

93i8  Sale 
109l2110 
10518 

9638  Sale 

*94     

109     

95% 

135     

95%  Sale 

12334 

IO9I4.. 

97  9814 
9234  Sale 

91      

9878  Sale 

9634 

112% 

88% 

9134Sale 
91  9H2 
10034._ 
109  11112 
10214  104% 
109  .. 
108     11018 

11318 

97% 

85       90 

11134 

10512  107% 

9512 

108     

11258 

11514116 
...       50 
10134  Sale 
100%  101 


97%         9714 
9338  Jan  '12 

93 
87%         8818 

103%  103% 
9818Dec  '11 
9738Jan  '12 
9714  Jan  '12 
9034Jan  '12 

rices  on  the  ja 


1125811378 

10934110 
107     ... 


90       9H2 
107     .. 
105%  10712 

107l2 

10212 

122i2  Sale 
1213412314 

10634 

101%... 
100     ... 

9912... 

90     ... 


10238       10234 

100  10018 

100  10018 

100  100l8 

10712       10734 

10212Jan  '12 

107%       10734 

10212       1021? 

S7i8  Jan  '12 

10212       1027 

10234       103 

10234       103 

10U2Nov'll 

10312J'ly  '10 

98     Oct  '11 

80%  Dec  '11 

50  52% 


83 12  8414 

9914  9912 

98  98 

9134  9238 

91    Jan  '12 

9218  9258 

114»8  J'ne'll 
10534     10534 

101%         101% 
108  10838 

9878  Jan  'lo 

9914J'ly  '11 

96    Jan  '12 

93  93% 

10834Nov'll 

100%  J'ly  '11 

96  9612 

98     Oot  '0b 

108%  Aug'll 

9534  Jan  '12 


No. 


3 

27 
2 
1 


58 

42 
21 
23 
11 

"l2 
1 

"24 
41 
41 


140 


11 

164 

3 

16 

"31 


95  951 

12514Dec  '1 

11058MayTl 

97     Jan  '12 

92%         93 

907s  Jan  '12 

9838         98% 

98%  J'ly  '11 

112    Jan  'li 

8814Jan  '12 

9134        92 

9H4        9114 

103     McU'lU 

110i2Jan  '12 

102i4Dec  '11 

109l2  Apr  '11 

100    J'ly  '11 

113l2       11312 

97i2Sep    11 

95  Nov '11 
112%  Nov '11 
107'8  Aug'll 

97  Feb  '11 
103  J'ly  '08 
11384  Nov'll 
11678Mch'll 

72  Mch'10 
10134  10134 
100%  100% 
10034Jan  '11 
11334Jan  '12 
10934  110 
107i2Nov'll 
103  Dec  '11 
10612May'll 
105     Dec  '11 

96  Nov'll 
107     Dec '11 

85%  Oct  '10 
895s  Jan  '12 
10714  Jan  '12 
115  Nov'05 
10934May  11 
102  Nov'll 
12238  1221a 
122  122 

107     Jan  '12 


10012  Aug'll 

100     Dec  '11 

9034         9114 


9 
337 

39 


82 


Range 

Since 

Jan.  1. 


Low     High 


10H2102 
II.3I4  11314 
II3I4  11334 
1011210134 
10138  101% 


97       97% 
9312    95 

92%    9312 

U178    93 

S634    88% 

10212  103% 


97%    971 
9614    97 14 
9034    9034 
1  $5    to  £ 


102% 

9978 

99% 

9934 

107% 

102% 

107% 

102% 

87% 

10134 

101% 

10134 


10234 
100% 
100% 
10018 
107% 
102% 
1077g 
102% 
87% 
10  2.8 
10278 
103 


46       5214 


79%  8414 

99  99% 

98  98% 

91%  9238 

90%  91 

9 11 9  925« 


1053.J  1071" 
100%  101% 
107% 109 


57 


45 

1 


16 


10 


96       96 

9234    93% 


95%    96% 


9534    9634 


94%    9534 


97  97 

9134  93 

9078  9078 

9734  9878 


112      112 
88%    88% 
91       92 
91       9H2 


110%  110% 


113%  113% 


101%  10134 
100%  100% 


1133411334 
109     110 


89%    91 
107%  107% 


12134  12234 
121% 122 
107     107 


65     90       91% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  2. 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s. .1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  Ms.. 1992 

Registered 1992 

Convertible  4  V2s 1930 

Big  Sandy  1st  4s .1944 

Coal  Rlv  Ry  1st  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s  .   .1946 

R  &  A  Div  1st  con  g  4s. .1989 

2d  consol  gold  4s.  .    .      1989 

Warm  Spr  Val  1st  g  5s.   1941 

Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RR  ref  g  3s   .     .1949 

Railway  1st  lien  3  Hs         1950 

Chic  B  &  Q  Denver  Div  4s. .1922 

Illinois  Div  3  Hs 1949 

Registered 1949 

Illinois  Div  4s 1949 

Registered 1949 

Iowa  Div  sink  fund  5s.     1919 

Sinking  fund  4s .1919 

Nebraska  Extension  4s. .1927 

Registered 1927 

Southwestern  Div  4s  .  .1921 
Joint  bonds  .See  Great  North. 

Debenture    5s 1913 

General  4s .  "     1958 

Chic  &  E  III  ref  &  imp  4~gs  1955 
1st  consol  gold  6s. .  ..  1934 
General  consol  1st  5s   .      1937 

Registered 1937 

Chic  &  Ind  C  Ry  1st  5s  1936 
Chic  Gt  Western  1st  4s  1959 
Chic  Ind  &  Loulsv — Ref  6s.  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C__   1917 

Ind  &  Louisv  1st  gu  4s.   1956 

Chic  Ind  &  Sou  50-yr  4s  1956 

ChicLS  &  East  1st  4Hs  ..1969 

Chic  Mil  &  St  P  terml  g  5s     1914 

Gen'l  gold  4s  Series  A._el989 

Registered    .el  989 

Gen'l  gold  3  y%s  Series  B_cl989 

Registered el989 

25-year  deben  4s. .    .  1934 

Chic  &  L  Sup  Div  g  5s  ..1921 
Chic  &  Mo  Riv  Div  5s  1926 
Chic  &  P  W  1st  g  5s.  .  1921 
C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Gt  So  gold  5s  1910 
Dubuque  Div  1st  s  f  6s   .1920 

Far  &  Sou  assum  g  (is 1924 

LaCrosse  &  D  1st  5s  .  1919 
Wis  &  Minn  Div  g  5s  1921 

Wis  Val!  Div  1st  6s 1920 

Mil  &  No  1st  cons  6s         1913 

Extended  4  Hs 1913 

Chicago  &  N  West  cons  7s  .1915 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Ms .1987 

Registered _pl987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s.  .     .1933 

Registered .1933 

Frem  Elk  &  Mo  V  1st  6s. 1933 
Mani  G  B  &  N  W  1st  3  V2s  1941 
Milw  &  S  L  1st  gu  3  Hs  1941 
Mil  L  S  &  West  1st  g  6s     1921 

Ext  &  imp  s  f  gold  5S..1929 

Ashland  Div  1st  g  6s   .1925 

Mich  Div  1st  gold  6S..1924 

Northw  Union  1st  7s  g     1917 

Winona  <&  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 1912 

Series  L 1914 

M  4s 1915 

N  4s 1910 

O   4S 1917 

P    4s 1918 

Chic  R  I  &  Pac  RR  4s... 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  J^s  1934 

Bur  C  R  &  N — 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  St  L  1st  gu  g  7s.  .  .  1927 
Choc  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s. ..1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  tx,  O  con  6s 1930 

Cons  6s  reduced  to  3  Ms.  .1930 
Ch  St  P  &  Minn  1st  g  6s. .1918 

Nor  Wisconsin  1st  6s 1930 

StP  &SCity  lstg  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..«1932 

Consol  50-year  4s ..1952 

Cln  H  &  D  2d  gold  4^6 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


SS'S 


M 

\ 

i' 

A- 

\1 

\I 

3 

AJ. 

J- 

J- 

J- 

J 

J 

J 

J- 

J- 

Q- 

J- 

J- 

.1- 

.1- 

J- 

J 

J 

.1 

J- 

J 

J- 

J- 

J- 

J- 

J- 

Q- 

F- 

F- 

M- 

Q- 

M- 

A- 

A- 

A- 

A- 

A- 

A- 

VI- 

M- 

A 

J 

J- 

;Vi 

F 

M 
J 

M- 

J- 

J- 

J 

J 

J- 

A 

M 

M 

M 

M 

M- 

M 

11 

M- 

M- 

A- 

A- 

A- 

J- 

.1 

M 

A- 

J 

.( 

H 

J 

A- 

Al 

Q- 

3 

3 

J 

J 


Price 
Friday 
Feb.  2 

Bid  Ask 
103%  104% 
111%  111% 
11134 

101%  Sale 


93%  Sale 
88  Sale 
85l8  89% 
101U104% 
83  '  87 
9534    97 


105     108% 
9058  .  .  . 
71       72 

04% 

99%  100 
S7%    88% 
80% 

100%  Sale 


104%  .  . 
99%  9934 
98%  9934 
97%.. 


101      lOlU 

9634  Sale" 

81     Sale 

12334  126 

110     11038 


109% 

83     Sale 
129     130 
109%  110 
94% 


901  ■>    92 

104 

10184l0238 
9878  Sale 

98     

87       87% 

85     

9238  Sale 

106     

10834 

100%  100% 

95 

103% 

113%  114% 
115     ... 

10334 

10038  ... 
1121o  ... 

101% 

100%  .  . 
108     10834 


Low         High 

104%  Jan  '12 

111%      111% 

11114      111% 

101%       102 

9938Nov'll 

93  93% 

88  88 

88%  J'ne'll 

10234J'ly  '11 

8634Jan  '12 

90    Jan  '12 

92%  J'ne'll 

113%  Feb  "05 

95     Oct  '10 

7034Jan  '12 

6334  64% 

99%  Dec  '11 

8734         88 

88     Sep  '10 

100  100% 

100  Jan  'li 
lo434Dec  '11 
99i8  Jan  '12 
9S34Jan  '12 
98%  Men '11 
99%  Dec  '11 


80%    87 

85     

98    Sale 

111% 

11019 

107%  110 

104% 

101%  105% 
103     .. 
IO8I0  .. 
107     .. 
126%  .  . 


113%  115 
10t'34  .  .  . 
110%-.. 
116%... 
112  114  i8 
111%  11 5% 
108%  1087s 

107% 

90%  Sale 
95%  96U 
9038  Sale 
9734 


9538 

73%  Sale 

"92*%  "93" " 
111    11184 


102% 

100% 

100     101% 

123%  124% 

91     .. 


111% 


123 
111 
108 

10*% 

92       92% 
100% 101 

91% 

90% 


101 
9634 
81 

125 

110% 

IO8&4 

109 
83 

129% 

109 
95% 
88% 
'.10% 

104 

10134 

98% 

98 

8078 

80 

92% 
106 
108*4 
loo% 

95 
103% 
113% 
11738 
104% 
10638 
112% 
10134 
100% 
108 

97% 

9734 

87 

8&34 

9734 

11134 

111% 
107% 

10378 
105% 

10  01 9 
109% 
10734 
127% 
90% 


101 
97% 
81% 
Jan  '12 
Jan  '12 
Mch'll 
Jan  '12 

8. 
Jan  '12 
Nov'll 
Apr  '11 
Jan  '1" 
90% 
Deo  '11 
10134 

m 

Jan  '12 
Jan  '12 
J'ne'll 
928g 
Dec  '11 

10834 

106% 
95 
Aug'll 
Jan  12 
Aug'll 
Dec  '11 
Jan  '12 
Nov'll 
Dec  '11 
Nov'll 

108 
Jan  '12 
Nov'll 

87 
Nov'll 
•Jb% 
Nov'll 
Nov '09 
Oct  11 
Dec  '11 

105% 
Feb  'lo 
Nov'll 
Aug'll 
Nov'll 
Sep  'O'j 


"to- 
No. 


29 
10 


;/. 


14 


1 

120 

10 


114  Jan  '12 

110    Jan  '1 
142i9Feb  '02 
110%  Oct  '11 

115  J'ly '11 
113%  Aug'll 
10878  Jan  '12 
109     Aug '10 

90%         96% 

96    Jan  '12 

90%         90% 

97%  J'ly  '10 

9734Sep  '11 

96%Nov'll 

94     Dec  '09 

94%  May '10 

9434  J'ne'll 

72%         73% 

7234         7234 

92%         93 

.10%       11078 

120l9Mch'03 

105%  Sep  '11 


10234  Aug'll 
108%  Sep  '11 
101  Jsn  '12 
12338  12338 
93  Dec  '03 
123%  Dec  '11 
129%May'09 
111  111 


108%       108% 

92  92 

100%  Dec  '11 


89    May'll 


15 


120 
178 


649 

5 

14 

4 


Range 

Since 

Jan.  1. 


Low  High 
103U  104% 
111  111% 
111%  111% 
101% 102 


92%    ;i3% 
88       88 


8684    8604 
95%    96 


7034    71 
6334    65% 


87%   88 
"99_78  100"% 


99%    99% 
9834    99 


100%  101 
9634    97% 
80%    81% 
124     125 
109%  111% 


109     109 

82%    83 

12734  129% 


88%    88% 
90%    90% 


10134  10134 
9858    99% 
98       98 
86       S678 


92%    92% 


10834  10834 

106     10638 

95       96% 


113     113% 


10638  10638 


107%  10<* 
97%    97% 


87       87 
'97"34  "98"34 


10434  105% 


114     114 
110     110 


1087s  10878 


957s    9t>78 
95       96 
89%    9034 


71%    73% 
7234    72*4 
92%    93 
110781107j 


101     101 
123%  123«4 


111     111 


108     108% 
92       92 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s. .2002 
BkCity  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  53.1941 
Bklyn  Q  Co  &  S  1st  5s...  1941 
Bkiyn  Un  E!  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s .1949 

Nassau  Elec  guar  gold  4s. 1951 
Conn Ry&  List  &  ref  5g  4  Ms. '51 

Stamped  guar  4  Hs 1951 

Denver  Con  Tram  cons  g  5s.  1983 
pet  United  1st  cons  g  4  Hs.1932 
Grand  Rapids  Ry  1st  g  5s.  .1910 

Havana  Elec  consol  g  5s 1952 

jnterboro-Metrop  coll  4  Ms   1956 
nterboro  Rap  Tr  5s  Ser  A. 1952 


A-O 
J-J 

J   J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
A-O 
M-N 


103     

85%  Sale 
101%  102 
97 


103    Sale 

103     

85% 

85      86 
79S4    80 

101% 

10134 


78% 

9934 

* 9984 

8284  Sale 
104%  104% 


103    Jan  '12 

8&84        86% 
101%       102 
97     Nov'll 


102%       103 

102    Jan  '12 

83%  Jan  '12 

81%         86 

81     Jan  '12 

10178  Jan  '12 

10178Dec  '11 


79  Jan  '12 
90  J'ly  '10 
99  Jan  '12 
82%  83% 
104%       105 


337 
2 


4;( 
"is 


1467 
153 


103     103 
8378    86% 
101%  101% 


10188  103 

101%  102 

83%    84 

84%    86 

78       81 

101     101% 


79       79% 


99       99 
80%    84% 
103% 105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  (when  Issued).. 
Adjustmt  Ino  5s  (wh  Issued). 
Bway  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5s. 1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ref  4s  when  Issued 

Adjust  lno  5s  when  issued  . 
Third  Ave  Ry  1st  g  5s. ..1937 


A-O 
A-O 

F-A 


A-O 


J-D 
M-S 
M-S 
J-J 


J-J 


97       97% 
97%  Sale 

: 102 

10234  103% 


6078  Sale 
81%  Sale 
57B8  Sale 

103% 

101     

102%  103 


'78S8  78% 
8578  Sale 
78    Sale 

110%  110% 


O684        9634 

97%         97% 

10134       102 

103  1031 

59    Dec  '1: 

6284         6234 

6078         61% 

8078         81% 

6738  5SS4 

10334Jan  '12 

l0l%Jan  '12 

102%       102% 

80  Jan  '12 
80%  80% 
78%  7978 
85%  86 
7784  78% 
110%       110% 


15 
5 

10 

50 


2 
81 

240 
707 


1 

"""J 

43 
402 
208 

14 


?No  prioe  Friday;  latest  this  week,     d  Duo  April.     <  Due  May.    ft  Duo  July.     K  Due  Aug.    0  Duo  Oct.    p  Due  Wot      a  Du»  Deo.    »  0»q<H» 


96%   97 
9634    971j 

102  102 
97    10314 

57%  '«r 

57%    62 
SO      81% 
54%    59% 

103  103«4 
101%  101% 
102     102% 

80  80 
78%  81%. 
76%  81% 
84%  86.- 
75%  80% 
09%1101| 


Feb.  :>  1912.1 
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BONDS 
T.     STOCK     EXCHANGE 
Week  Ending  Feb.  2. 


941 
923 
953 
931 
935 
93-") 
993 
939 
991 
990 
990 
ll-ld 
940 
920 
936 
936 
928 
914 
914 
934 
934 
940 
938 
940 
990 
947 
929 
935 
921 
943 
952 


Din  Ham  &   Dayton  (Continued) 

ctn  d  &  i  1st  gu  e  5s '" 

C  Find  <fc  Ft  VV  1st  gu  4s  g 

Cln  I  &  W  1st  gug  4s 

Day  *  Mich  1st  cons  4  Hs 
Ind  Dec  &  W  lstg  5s 

1st  guar  gold  6s 

Oleve  Cln  C  &  St  L  gen  4s. . 

Cairo  Dlv  1st  gold  4s 

Cln  W  &  M  Div  1st  g  4s.  . 
St  L  Dlv  1st  col  tr  g  4s 

Registered 

Spr  &  Col  Dlv  1st  g  4s 

W  W  Val  Dlv  1st  g  4s... 
C  I  St  L  &  C  consol  6s . . . 

1st  gold  4s__ __.k 

Registered ft 

Cln  S  &  CI  con  1st  g  5s 

OCC4I  consol  7s 

Consol  sinking  fund  7s_ 

General  consol  gold  6s. 

Registered 

Ind  Bl  &  W  1st  prel  4s... 
O  Ind  &  W  1st  pre!  5s__d 
Peo  &  East  1st  con  4s 

Income  4s 

SolMldlaud  1st  g  4s 
olorado  &  Sou  1st  g  4s 

Refund  &  ext  4  >.,s 

Ft  W  &  Den  C  1st  g  6s... 
Conn  &  Pas  Rlvs  1st  g  's.. 
Ouba  RR  1st  50-yr  5g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.. 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3  Hs 

N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ret  gu  g  3  Hs. 
Del  &  Hud  1st  Pa  Dlv  7s... 

Registered 

V  10-yr  conv  deb  4s 

1st  lien  equip  ?  4Hs 

1st  &  ref  4s 

!     Alb  &  Sus  conv  3  Hs 

Rens  &  Saratoga  1st  7s.. 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4^s 

Improvement  gold  5s 

1st  &  refundlug  5s 

Rio  Gr  June  1st  gu  g  5s.. 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s.a 

ges  Mol  Un  Ry  1st  g  5s 
et  &  Mack  1st  lien  g  4s 

Gold  4s 

pet  Riv  Tun  Det  Ter  Tun  4  ! 
Bet  T  &  I— O  S  Dlv  1st  g  4s 
pul  Mlssabe  &  Nor  gen  5s.  . 

Dul  &  Iron  Range  1st  as 

Registered 

2d  6s 

Dul  So  Shore  &  Atlg  5s 

ifjMgln  Jol  &  East  1st  g  5s.. 

*-<rle  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.  . 

2d  ext  gold  5s 

3d  ext  gold  4  Hs 

4th  ext  gold  5s 

5th  ext  gold  4s 

NYLEAW  lstgfd  7s. 

Brie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s.. 
Clev  &  Mahon  Val  g  5s. . 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s.. 
N  Y  &  Green  L  gu  g  5s 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4Hs 

General  gold  5s . 

Terminal  1st  gold  5s 
Mid  of  N  J  1st  ext  5s 
Wllk  &  Ea  1st  gu  g  5s.. I 
Bv  &  Ind  1st  con  gu  g  6s 
Evans  &  T  H  1st  cons  6s... 
1st  general  gold  5s 
Mt  vernon  1st  gold  6s 
Sull  Co  Branch  1st  g  5s 

Florida  E  Coast  1st  4  Hs 
ort  St  IT  D  Co  1st  g  4  Us 
It  W  &  Rio  Gr  1st  g  4s 
f2.al  H  &  H  of  1882  1st  5s. 
VTreat  Northern — 

C  B  &  Q  coil  trust  4s_._'_ 

Registered  .ft 

1st  &  refund  4  Us  ser  A. 

Registereii  . 
St  Paul  M  &  Man  4s.. I II 

1st  consol  gold  6s 

Registered "  " 

Reduced  to  gold  4_Hs 
Registered..    . 
Mont  ext  1st  gold  4s 
Registered 


914 
915 
915 
000 
921 
923 
923 
2000 
917 
917 
916 
922 
943 
946 
921 

936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995. 
S'Gl1 
941 
941 
937 
937 
91 
937 
941 
920 
947 
919 
92 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982, 
938 
938 
935 
922 
913 
946 
937 
937 
94(1 
943 
940 
94 
926 
921 
942 
923 
930 
959 
941 
928 
913 


921 

92r 

961 
901 
933 
933 
933 
933 
933 
937 
937 


£<». 


Ptici 
Friday 
Feb. 2 


M-N 

M-N 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 

u 

Apr 
J-J 

p-\l 
M-N 

J-D 

A-O 

J-J 

M-N 

J-D 
J-D 
J-D 
J-J 

F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 

J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-Nl 

J -5. 

J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N] 
M-S 
-S 
A-O 
J-D< 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A. 
A-O 
A-O, 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A, 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 


Bid         Ask 
10312 104 

* 90 

8712 

100      

Hi  112  Sale 


3M 


J-J 
Q-J 
J    J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


93 

92ia 

90ig 

92 

89 

90 

91 
106 

9G14 

06 
107 
10534  10614 


Sale 

9412 

9  IS4 
921 


96 

971g 


12312---. 


9112-_ 

3814 

60  56 
U612  97 
98     Sale 

IHS4H2I2 


106is  10~io 
loo     

105  ... 
So     

H3I4 

106     

99 


1133411512 

"98S4  "99" 
10138101SS 
B8*4  Sale 

92       9212 
122      .. 


897g 

9038 

yrio 

887g 

'Jbl2 
Sale 

— 

60 

87 
78 

"80l8 

99     ... 

92       95 

90l2  92 
100     IOOI4 

7012-.. 
105  106 
10558  110 
10234  .  .  . 


107     108 

110     

* II8S4 

100      

1041g 

1021g  1031g 

105U  ... 

96     101 

12084 

89    Sale 

88     

7812    79 


»SS4    8938 
8512    87 
75?8  Sale 
10914110i2 

1?258 

109     

108     

12278 

10134  107 

10H2 

10212 

103     105 

80      

8812 

10912 

11H211214 
102     Sale 

106     

11218 

102     

10758 

1)5     

9738    98 
90       93 

8112 

9812 

9784  Sale 

9634 

10188  Sale 


9814  .  . . 
12534... 


104     .. 


97       9834 


Week's 

Range  or 
Last  Sale 

Low         High 

IOH4  Jan  '12 

88     Mch'll 

8712  Nov'll 

10112       104l2 
1071-  Dec  '02 

93  !  3 

94  Dec  '  1  1 
0014  9014 

93i2Jan  '12 

91    Oct  '07 

'JO     Dec '11 
91     Dec '11 

,i.,:<.;  I  lec     I  ■ 

97    Jan  '12 

UTigDec  '11 

10714Oct  '11 

l0712Aue'll 


12134Oct  '11 
94     J'ly  '0ft 


911*  Jan  '12 
38  Jan  '12 
4912  5  • 

H014  9612 
97»g 

ll2i8Jan  '1 


mo    May'io 


10634 

i09is 

U13S 

91 

11414 
1063g 

us 

102-lg 
115l-> 
149  " 
985g 
10112 

y«34 

9212 
122 


Nov'll 
1091g 

Dec  'In 
Jan  '11 
Jan  '12 
Nov'll 
Dec  '11 
Feb  '03 
Aug'll 
Aug '01 
98% 

10158 
99 
9212 
Dec  'li 


89?g         8978 

98    Jan  'i: 

j,i2        98l2 

8812         8914 

10434  Mch'li 

bH2  Apr  '11 

85     Mch'Oft 

88  88 

7S    Jan  '12 

97     Jan  '02 

UO    Sep   04 

y2    Nov'll 

90    Jan  '12 

I00i2      10012 

60i2Jan  '12 

lo4i2Dec  '11 

106    Nov'll 

10612  Mch  '08 

104     Feb  '11 

10738Dec  '11 

112  J'ly '11 
118  Nov'll 
10H2J'ne'll 
i04i2Jan  '12 
101  Oot  '11 
l05i4  105i4 
100  Jan  '12 
118    Oct  '10 

8878         89 
88  88 

79  79 

77     J'ly  '11 
8884         89 
855g  855g 

/558  76 

1095gJan  '12 

113  113 
111     Apr   11 


12Slg  Nov'll 

1C418  Oct  '11 

10134Dec  '11 

102i2Sep  '11 

10314       I031o 

IOOI4  Deo  '0G 

89    Jan  '12 

108UDec    11 

110i2Oet  '11 

102  102 

110     Aug'll 

11178J'ne'll 

102ig  Aug'll 

108    Nov'll 

95    J'ne  OS 

9/34  I  |  5; 

92     Aug '10 

8H2         8112 

9712Oct  '11 


971g 

971g 

10138 


9734 

9738 

10112 


99i8Dec  '11 
12558Oct  'U 
132  Apr  '09 
105i9jan  '12 
10S34J'ne'09 
98l4  Jan  '12 
98    J'ne '11 


Is 

o  o 
35*3 

No 


2b 
16 
68 


19 
222 


u 

2 
15 


21 

111 
58 


458 
22 
33 


Range 

Since 

Jan.  1. 

Low     High 
10312  IOH4 


ll!il210412 


92l2    9314 


9014    9014 
9212    9312 


97       97 


9U2    92 
38       40 
1912    581' 
'JO       9612 
971a    9818 
il21s  1121g 


loyig  i09ig 


11414  11114 


9712    987g 
10138  10158 

91U    9258 


8914  8978 

98  98 

96  9S12 

86  8'j38 


80 
78 


88I4 
',8 


90       90 
100     10078 


ioii2  iu;i; 


105:4 10514 
ioo    100 


88'g  90 
88  88 
78       79 


88lg    89 

8558    87 

75U    7638 

10S34  10938 

II2I4IU 


103     105 


89       89 
IOOI4  102  ' 


97       9958 


8H2    8U2 


96       9856 

9634    9838 

100^4  10112 


10512  10512 


98 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  2. 


St  P  M  &  M  {Continued)  — 

Pacific  Ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  Istg4sl948 
Minn  Union  1st  g  6s... 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Registered 1 11 3  7 

Will  &  S  F  1st  gold  Os.1938 

Gulf  &  S  I  lstreX  &  tg  5s.  .61952 

Registered 61952 

Hock  Val  1st  cons  g  4HS.1999 
Registered 1999 

Col  &  H  V  1st  ext  g  4s. ..1948 

Col  &  Tol  1st  ex  4s 1955 

Hous  Belt  &  Term  1st  5s. ..1937 

Illinois  Central — 
1st  gold  4s 1951 

Registered 1951 

1st  gold  3  ^s... 1951 

Registered 1951 

Extended  1st  g  3  Hs 1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Coll  trust  gold  4s..   .        1952 

Registered .1952 

1st  ref  4s 1955 

Purchased  lines  3  Hs  195 

L  N  O  &  Tex  gold  4s  1953 

Registered 1953 

Cairo  Bridge  gold  4s.  1950 

Litchfield  Div  1st  g  3s        1951 
Louisv  Div  &  Term  g  3Hsl953 

Registered 1953 

Middle  Dlv  reg  5s.  1921 

Omaha  Div  1st  g  3s  1951 

St  Louis  Div  &  term  g  3s   1951 

Registered 1951 

Gold3Hs 1951 

Registered .   1951 


i? 
II 


Spring  Div  1st  g  3HS....1951 

Registered 1951 

Western  lines  1st  g  4s.""  19  51 

Registered 1951 

Bellev  &  Car  1st  6s        ""1923 

Carb  &  Shaw  1st  g  4s  1932 

Chic  St  L  &  N  O  g  5s  1951 

Registered.  1951 

Gold3Hs 1951 

Registered...  1951 

Memph  Div  1st  g  4s.     1951 

Registered...  1951 

St  L  Sou  1st  gu  g  4s       .   1931 

Ind  111  &  la  1st  g  4s  1950 

Int  &  Great  Nor  1st  g  6s_.   1919 

Iowa  Central  1st  gold  5s        1938 

Retuuding  gold  4s  .    .  1951 

Jamestown    Franklin    & 
Clearlield  1st  4s.  1959 

Kan  City  Sou  1st  gold"  3s     1950 
Registered    ..  1950 

Ref  &  lmpt  5s...       Apr  1050 
Kansas  City  Terml  1st  4s     I960 

Lake  Erie  &  W  1st  g  5s       1937 
2d  gold  5s...  "1941 

North  Ohio  1st  gu  g  5s   _    1945 

Leh  Vail  N  Y  1st  gu  g  4  Us   1940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s  2003 

Leh  V  Ter  Ry  1st  gu  g  5s      1941 
Registered _.  1941 

Leh  V  Coal  Co  1st  gu  g  5s      1933 

Registered "1933 

1st  int  reduced  to  4s         1933 

Leh  &  N  Y  1st  guar  g  4s.     1945 

Registered "1945 

El  C  &  N  1st  pref  6s   """1914 
Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s_.  .  ftl931 
1st  consol  gold  4s.  ft.1931 

General  gold  4s.  1938 

Ferry  gold   4Hs...        .   1922 

Gold  4s "    "1932 

Unified  gold  4s 1949 

Debenture  goid  5s  _  1934 
Guar  ref  gold  4s..  "   1949 

Registered 1949 

N  Y  B  &  M  B  1st  cong  5s"  1935 
N  Y  &  R  B  1st  g  5s_  1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — 

General  gold  6s _1930 

Gold  5s 1937 

Unified  gold  4s .1940 

Registered .        1940 

Collateral  trust  gold  5s  1931 
E  H  &  Nash  1st  g  6s  .1919 
L  Cln  &  Lex  gold  4  Hs..  1931 
N  O  k  M  1st  gold  6s...    1930 

N  O  &  M  2d   gold   6s 1930 

Paducah  &  Mem  div  4s..  194 6 
Pensaeola  Div  gold  6s...  1920 
St  Louis  Dlv  1st  gold  6s. 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cln  Dlv  4s. .1955 
Atl  Knox  &,  Nor  1st  g  5s. 1946 
Hender  Bdgc  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4s__1987 
L  &N  &M  &M  lstg4  HS1945 
L  &  N-South  M  joint  4s.  .1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g5s 1937 

N  &  C  Bdge  gen  gu  g  4  Hs  1945 
Pens  &  Atl  1st  gu  g  6s.__!921 
S  &  N  Ala  con  gu  g  5s.. .1936 

L  &  JeS  Bdge  Co  g;u  g  4s. ..1945 


Price 

Fund/ 
Feb.  2 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway 

Kf,*  ^,S  Ei  (Chlc)  l8t  B  4S.1938  F-A 
M»™  E,ec  Ry  A  Lt  cons  %  5sl926  F-A 
.Refunding  &  exten  4HS-1931 
Mlnneap  St  1st  eons  g  5s.     1919 
ew  Orl  Ry  &  j.t  ffen  4  Hs.1935 


35 
.1930 


Portland  Ry  1  st  &  ref  5s 
Portland  Ry,  Light  4  Pow— 

Portland  Gen  Elec  1st  5s. 1935  J-J 
KJosRy.L.  II  &Plstg5sl937 
ft  Paul  City  Cab  cons  g  5s     1937 

Guaranteed  5s  gold 1937 

IM<!lty  Ry  &  Lt  1st  s  f  5s. 1923 
pnderground  of  London  5s. 1920 

I    J**s---- 1938 

L   Income  6s 1948 

Dnlon  Elec  (Chic)  1st  i  5s"  1945 

united  Rys  Inv  1st  lUn  coll 

L  trust  5s  Pitts  Issue..         1926 


J-J 
J-J 

J-J 

M-N 


94      

101     

8412 

9884 


98     101 
10514  ... 


97B8    98 


M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A-O 


M-NJ     84       8514 


96     Sale 
78 


93l2J'ly  '06 
10412Dec  '11 

93i4Dec  '11 
107i2Feb  '06 

84i2Jan  '12 

98i2Dec  '11 


98     Nov 'OS 
105i4Jan  '12 


98  98 

98     Apr  '09 
9514        96 
76  76 

84     Oct  '08 

8514         8514 


8412    85 


10514  10514 


98       98 


95       9614 

7412    8212 


8412    8514 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s... 1924 

United  RRs  San  Fr  s  f  48..  1927 

Va  Ry  &  Pwr  lst&ref  5s. ..1934 

lias  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  U  Gas  1st  con  g  5s. .1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  &  Elec  Berg  Co  c  g  5S..1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  Clty(Mo)Gas  1st  g  5s. .1922 


J-J 
A-O 

A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


113 
91 


93 


102l2  Sale 


y5i2 

9434  .  .  . 
100 

10314 

100     ... 
90     ... 


9938  , 

"yoT. 

8614 
99 

"95" 

7512 
85 

10534 
7434 
75 
731;. 
8512 
84 


981; 
Sale" 

<67S 
Sale 

98i2 


Sale 
86 


77 


8634 


84 
96 


lib     

9434 
11434ilb 
113     


95     .. 


96 

9612 


05 

95 
108 

102  102 1 2 

65       651; 

9412 

74  Sale 


IOOI4  Sale 

9834 

1081>11012 
10-llJ  10412 

105      

IO5I4 

10412  

y;i4 

H2I4  ll-51s 
11158112 
IO7I4 


9312 


103     . 

IOOI4  . 

10934 
93 
9412 
9612 
9H8 
92 

102 
96 


1101S 


Sale 
100 

"98 " 
10412 

:-'aU' 


10534 
10378 
10534 


11S18 
11134 

993g 

9712 
IO8I2 
111 
10514 
121 
117 

95 
10534 
11212 

68 

9234 
11278 
105 

'.Ml  2 

105i2 

8834 


IO7I4 
96 


Sale 

111  " 
1113s 

125  " 
118 

9612 
109 
11478 

73% 

93 
115 

Sale 

106 

90 


LO  1-IIH2 
101      ... 
Ill      112 
11078112 
91l4  .  .  . 


Week's 
Range  or 
Last  Sale 

Low  High 
9258  Mch'll 
H8i2Jan  '12 
1151g  Aug'll 
12714Nov'll 
13014  May '06 
U234  Sep  '11 


112i2Sep  '11 
95    Jan  '12 

16210      Io2i2 

lOOl".  Sep    U8 

94i2Dec  '11 

96ig  Jan  '12 

100i2Dec  '11 

103    Dec  '11 

100  Sep  '11 
91  Aug'll 
89  Apr '11 
y3i2May'0'j 


80     J'ly  'OS 


99 
981". 
96 
8618 
99 
9434 
9719 
7518 
8412 
8314 
123 
761g 
7512 


Dec  'li 

Aug'll 
961 

Jan  '1: 
991 
Jan  '11 
Feb  '11 
Sep  Ml 

85 
No\  '10 
Mas  '■"■> 
J'ne'll 
Jan  '11 


87  ig  May '11 
lODgOct  '99 
100     Nov '00 


96     Jan  '12 


1171"  MayiO 

95l4  Oct  '10 

116    Jan  '12 

114     Feb    11 

90     Oct  '09 


97l2Mch'10 


05 
108 
102 

65 


J'ly  '0> 
Jan  '12 
Jan  'IS 

402 
0512 


94i2Jan  '12 

7312         74 
63     Oct  '00 

too  100I4 
ysiojan  '1 
10012  Jan  '12 
104  Dec '11 
107l2Oct  '11 
105I4  Jan  '12 
104i2Oct  '11 
9738()ct  '11 
1137s  Nov'll 
UllgDec  '14 
108     Nov  09 


9334  Oct  '11 

i6n2Feb"'l0 

10H4Sep  '09 

!0934Jan  '12 


9419       94U 

100     Aug'll 

99l4  0ct   'OG 

92  9214 

104l!>Dec  '0ft 

96  "         96 

95     Jan  '11 

11014Nov'0b 

105     Apr '07 

10714Jan  '12 

9  734  Sep  '11 


UGlg 
11H2 
993g 
9734 
10834 
H13g 

10434 

121 
11712 

9534 
10534 
113 

7112 

93 
112 
106 

9412 
103 

90 

95 
10'J34 


1161g 
Jan  '12 
99l2 
Nov'll) 
Sep  '11 
Jan  '12 
Jan  '12 
Sep  11 
Jan  '12 
Nov'll 
Mch'll 
Oct  '11 
Feb  '11 

93 
Oct  11 
Apr  '11 
945(5, 
Dec  10 
Dec  '  1 1 
Feb  '05 

10934 


110l4Nov'll 

111     Jan  '12 

9H4  Dec  '11 


No 


25 


Range 

Since 

Jan.  1. 

Low     High 


9612    9812 


95 


\>a 


102     102S8 


9G18    'Jbl8 


:l(i'-2 

861g    .-fil8 
99       991a 


16  !   8H2    85 


85 


96       96 


116     116 


947g  96 
108  108 
102     102 

65       6612 

9412    9412 
73l4    74 


997g  IOOI4 

98 12    98li 

10812  10912 


IO5I4  10514 


10934  110 


9412    9412 


92       9212 


93       96 


lOGU  10714 


115781161g 

U11211H2 

99       9912 


1113811138 
10434  10434 


1171211712 


9258    93 


9H2    947g 
10934  IO984 


111      111 


80 

80      

691 ,  Sale 
97     Sale 


103     

107     1071 
60       61 

lOO'lg  101 " 


K)i34Sale 

1 06i4  10G34 

101     ... 

99S4  101 

10414  105 
100     ... 


77i4Jan  '12 
85    Jan  '12 
891»        70 
96  97 


!06Bg        10658 
60  60 

10 1"  Jan  "12 
«5»s  Sep  '08 

101«4  1013. 
106    Jan  'li 

6H2  0ct  '01 
100  Oct  '09 
10412        10H2 

991g 9()34 


7714 
85  "    85 
69       70 
96       9712 


IO6I4  IO7I4 
60      60 

idi"  ioi* 


10138  10134 
106     106 


inn,  104I4 
99159934 


„  Wo  prtco  Friday;  latest  bid  and  asked  this  week,     a  Duo  Jan.     t>  Duo  Feb.     a  Duo  April.     A  Duo  July,     k  Due  Aug.     0  Duo  Oct     *  Option  sale. 
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bonds 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  2. 


Manila  RR — Sou  lines  4s. 1936 
exlcan  Cent  cons  g  4s__1911 

2d  cons  Inc  g  3s  trust  rects 

Equip  &  coll  g  5s 1917 

2d  series  g  5s 1919 

Mex  Internal  1st  con  g  4s__1977 

Stamped 
Minn  &  st  L  1st  gold  7s__     1027 
Pacific  Ext  1st  gold  5s  _ 

1st  consol  cold  5s 1934 

1st  and  refund  cold  4s 1949 

Des  M  &  Ft  1)  1st  gu  4S..1935 
M  StP&SSM  con  g  .is  Int  gu.1938 
M  S  S  M  &  A  1st  g  4s  int  gu.1926 
Mississippi  Central  1st  ."is. .  1949 
Missouri  Kansas  &  Texas — 

1st  gold  4s 1990 

2d  gold  4s (71990 

1st  cxt  gold   5s 1G44 

1st  &  refund  4.s 2004 

Gen  sinking  fund  4  As 1936 

St  Louis  Div  1st  ref  g  4: 

Dal  &  Wa  1st  gu  g  5s 1940 

Kan  4s 1990 

5  i  E  1st  gu  g  5S...1942 
M  K  &  Ok  1st  guar  5s.__19i2 
11  K  &  T  of  T'lst  gu  g  5s. 1942 
Sher  Sh  &  So  1st  gu  g  5s. 1943 
Texas  &  Okla  1st  gu  g  5s  19-i3 
Missouri  Pac  1st  cons  g  6s. .1920 
Trust  gold  5s  stamped. _al917 

Registered al917 

1st  collateral  gold  5s 1920 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

1st  &  ref  conv  5s 1959 

.     Cent  Br  Ry  1st  gu  g  4s_.  1919 

Cent  Br  U  P  1st  g  4s. .    .1948 

Leroy  &  C  VAL  1st  g5s_1926 

Pao  R  of  Mo  1st  cxt  g  4S.1938 

2d  extended  gold  5s...l938 

StL  Ir  M&S  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  5s .1 931 

Unified  &  ref  gold  4s_.1929 

Registered 1929 

Riv  &  G  Div  1st  g  4s. .1933 
Verdi  V  I  &  W  1st  g  5s.. 1926 
Mob  &  Ohio  new  gold  6s..   192 

1st  extension  gold  6s ftl927 

General  gold  4s 1938 

MoTitgom  Div  1st  g  5s. .    194 

St  L  <fc  Cairo  coll  g  4s el930 

Guaranteed  gold  4s 1931 

Nasiiv  Chatt  &  St  Louis — 
1st   7s 1913 

1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s..  1923 
McM  M  W  &  Al  1st  6s.  .1917 
T  &  P  Branch  1st  6s. .  .1917 
Nat  Rys  of  Mex  pr  lien  4  Ms. 1957 
Guaranteed  general  4s . .  1977 
Nat  of  Mex  prior  lien  4MS.1926 

1st  consol  4s 1951 

N  O  &  N  E  prior  lien  g  6s__pl915 
New  Orleans  Term  1st  4s     1953 
N  Y  Central  &  Hud  River- 
Gold  3  Hs 1997 

Registered 1997 

Debenture  gold  4s .   1934 

Registered. 1934 

Lake  Shore  coll  g  3  y2s 1998 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s. .1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3  Ms.61951 

Cart  &  Ad  1st  gu  g  4s 1981 

Gouv  &  Oswe  1st  gu  g  5s_1942 
Moh  &  Mai  1st  gu  g  4s. ..1991 
N  J  June  R  guar  1st  4s. .1986 

RegisteredT 1986 

N  Y  &  Harlem  g  3  Ms 2000 

Registered 2000 

N  Y  &  Northern  1st  g  5S.1927 
N  Y  &  Pu  1st  cons  gu  g  4S1993 
Nor  &  Mont  1st  gu  g  5s. .1916 

Pine  Creek  reg  guar  6s 1932 

R  W  &  O  con  1st  est  5s./jl922 
Oswe  &  R  2d  gu  g  5s...el915 
R  W  &  O  T  R  1st  gu  g  5s. 1918 
Rutland  1st  con  g  4Hs..l 
Og&LCham  lstgu  4s  g  1948 
Rut-Canad  1st  gu  g  4s. 1949 
St  Lawr  &  Adlr  1st  g  5S..1996 

2d  gold  6s 1996 

Utica  &  Blk  Riv  gu  g  4s.  1922 

Lake  Shore  gold  3  Ms 1997 

Registered .1997 

Debenture  gold  4s 192S 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  1st  gu  c  5s. 1938 

Mahon  CI  RR  1st  5s. .1934 

Pitts  &  L  Erie  2d  g  5s_.ol928 

Pitts  MoK  &  Y  1st  gu  6s. 1932 

2d  guaranteed  6s 1934 

McK'ees  &  B  V  1st  g  6s. 1918 

Michigan  Central  5s 1931 

istered 1931 

4s 1940 

I  icgistered 1940 

J  L  &  S  1st  gold  3  MS..1951 

1st  gold  3  Ms 1952 

20-year  debenture  4s.  .1929 


£■2 


M-N 
J-J 


A-0 

A-O 

M-S 
M-S 
J-D 

A-0 

J-J 
J-J 
J-J 
J-J 

J   D 

F-A 
M-N 
M-S 
J-J 
A-O 

F-A 
A-O 
M-N 
M-S 
J-D 
M-S 

M-S 
F-A 
F-A 
M-S 
Al-  N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 

y-j 

M-S 
F-A 
Q-F 
J-J 

J-J 
A-0 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
A-O 
A-O 
J-J 

J-J 
J-J 

M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-0 
A-0 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
J-J 
M-  S 
M-N 
A-O 


Price 
Friday 
Feb.  2 


128 


80 
130 


79% 

97% 


1061S 
67% 

S2 
971 


0084    97 
34       84!g 

103  IO3I4 
80%     . 
SS's  Sale 

»4 

10534 
901- 
1091?    .    . 
100%  107% 

10312 

103% 

10334  105 
10/ls  108 
10034  Sale 

i<joi2  nil 

~73%  ~7418 

95 

88%  Sale 
92  Sale 
78       84l2 

102 

9512    9/1 

104  109I4 
106%  Sale 


WeeKs 
Range  or 

iMst  Sale 


Low 


High 


100    May  11 
251;  Apr  '09 


77 
79 

11018 

i 
671; 
81 
97% 
981o 
98% 

9  6-34 
84 
IO2I4 
80% 
88% 


.Xo. 


8334  Sale 
~83~%  "84  " 
[20% 

115%il634 

S534    88 

Ii0%ll07g 

83      80 

9314 

10338  i051g 

109% 

113 

IO7I4"""" 

107% 

92%  Sale 

86  87  % 
102 

79%  8034 
104%____ 

88 


8734  sale 

37% 

93     sale 

9212. 

8334  Sale 

825g 

81%  8218 
79  8012 
99%  __ 


• 
Nov 'IH 
Aug '11 
Aug'll 

Jan  •'.- 

Jan  '12 

971- 

Jan    10 

Mch'll 

9678 

84 

10214 

SOL. 
8914 
7834  Nov '11 
1053s  Aug'll 

91  Nov'll 
110  Jan  '12 
10712  10719 
104  104 
10334  10334 
10534  Nov'll 
107  10,% 
10012        10034 

99     Mch'lo 
100  10034 

73%         74 
96i2May'll 

8812         8912 

92  92 
83l2Dec  '11 

110  Men '05 
95i2Jan  '12 

108l2May'll 
100l8       106l8 

111  Sep  *09 
S334  8334 
78  Jan  'li 
8334  S4 

l02i2Jan  '10 

12014       12014 

11534       11534 

87     Nov'll 

IIOI4       IIOI4 

33     Dec  '11 

93i2  Mch'll 

10334       10334 

109*8        10U38 

11578NoV10 

108%  Dec  '10 

113     J'ly  '04 

923S         9212 

8614Jan  '12 

100    Jan  '15 

79i2Jan  '12 


10 
3 
1 
2 

74 


10612. 


90 
108 


9534  100 


88% 


10712 

97       9812 


12018.. 
IO7I4  10734 
...     1051- 


95 

86     Sale 


1071s 

118  . 
9934  .  .  _ 
88%  895S 
88  8914 
94  Sale. 
93%  Sale 
9318    9312 

10S12 

11U5 

10312 

121      ... 

12314  ... 

101 

11038  115 

109     112 


88    Dec  '11 

8712  8734 
87  Jan  '12 
9212         93 

9234Sep  '11 

8312  84% 
81%  83 
8238Jan  '12 
78  Dec '11 
98%  Dec  10 
99     May '11 


9712Apr  '09 


99i8  Mch'll 
105     Oct  '02 


90l8Feb  '11 


108     Oct  '09 

y778  Aug'll 


loli^Jan  '09 

107%       IO7I4 

105    Jan  '0s 

104    J'ne'io 

9838  J'ly  '11 

86  86 

92    J'ne  '09 

115    J'ne  '09 

125    Feb  'us 

9978  Nov'll 

8912         8912 

8834Jan  '12 

94  9438 

93%  93% 

9334May'll 


24 


236 


Range 

Since 

Jan.  1. 


Low     High 


105     105 
67%   6978 

81       SI 
97       97U 


9612    97 
83l2    84% 
101%  10214 
80       811- 
8834    8914 


10912110 
10712  10712 
10234  104 
10334  10334 


107     108 

9978  10034 

"9934  I6o34 
70%  "74  " 


8612    89= 
92       92 


95U    951 
105%  16014 


8818 

8634    88% 
913s    92 


llUoMch'll 
100  "Dec  '09 
130%  Jan  '09 
123     Oct  '11 


111  Jan  '12 
119  J'ne '06 
0834  Nov'll 
98%  Nov '11 
90  J'ne '08 
S81oOct  '11 
9Q34         91% 


76 
1SS 


79%    8334 
78       78 
82%    84 


120%  121 
11534  11534 


110%  110% 


10334  104 
10938  10038 


92%    92% 
86%    86% 
100     100 
79%    79% 


87       88% 
87       87 
92%    93% 


80%  85 
79  84 
7834    82!. 


II 


107%  10734 


86       S6 


89  897s 

87%  883, 

93%  9438 

93  9378 


111     111 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  2. 


90 


jf%l 


N  Y  Cent  &  H  R—  (Con) 

N  Y  Chic  &  St  L  1st g 4s. 1937 

Registered 19.17 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 23 61 
Registered.        __   _^  ' 

N  Y  Cent  Lines  eq  tr  4~  Ms  1923 
N  Y  New  Haven  &  Haiti— 

Non-conv  deben  4s 1955 

Non-conv4s .  1956 

Conv  debenture  3  As  1956 
Conv  debenture  6s._  1948 

Harlem  R-Pt  dies  1st  4S.1954 
Cent  New  Eng  1st  gu  43.1961 
Housatonlc  R'cons  g  5s.. 1937 
N  II  ds  Derby  cons  by  5S.1918 
New  England  cons  5s_.   .1945 

Consol  4s ..1945 

Providence  Secur  deb  4s  1957 

N  Y  O  &  W  ret  1st  g  4s... ,71992 

Registered  $5,000  only. (71992 

General  43 .   1955 

Ncrf  &  South  1st  gold  5s. .1941 
Norf  &  West  gen  gold  0S..1931 
Improvement  &  ext  g  6s. 1934 
New  River  1st  gold  6s. _  1932 
N  &  W  Ry  1st  cons  g4s.. 1996 

Registered 1996 

Div'l  1st  1  &  gen  g  4s.  .1944 
10-25-year  conv  4s         1932 
Pocah  C  &  C  joint  4s.  .1941 
C  C  &  T  1st  guar  gold  5s.  1922 
Sclo  V  &  N  E  1st  gu  g  4s   1989 
Northern  Pac  prior  1  g  4s.   1997 

Registered 1997 

General  lien  gold  3s...   o2047 

Registered a2047 

St  Paul-Duluth  Div  g  4s  199C 

Registered .   _1996 

Dul  Short  L  1st  gu  5s_.    1916 

St  P  &  N  P  gen  gold  6s.  .1923 

Registered  certificates.  112°. 

St  Paul  &  Duluth  1st  5s.  1931 

2d  5s 1917 

1st  consol  gold  4s  1968 

Wash  Cent  1st  gold  4s  1948 
Nor  Pac  Term  Co  1st  g  Cs  1933 
Oregon- Wash  1st  &  ref  4s  1961 
pacific  Coast  Co  1st  g  5s  194  6 
-*•  enna  RR  1st  realestg4s_1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  gold  3  Ms  1912 
Convertible  gold  3>*s       1915 

Registered 1915 

Consol  gold  4s 1948 

Alleg  Val  gen  guar  g  4s_  1942 
D  R  R  R  &  Bge  1st  gu  4sgl936 
Phlla  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  .1924 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s  1944 
Penna  Co  guar  1st  g4  Us.     1921 

Registered 1921 

Guar  3  Hs  coll  trust  reg  1937 
Guar  3  'As  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  g  3  J^s.1916 
Guar  3  ^s  trust  ctfs  C  1942 
Guar  3  Ks  trust  ctfs  D  1944 
Guar  15-25  year  g  4s. .  .1931 
Cin  Leb  &  Nor  gu  4s  g  ..1942 
CI  &  Mar  1st  gu  g  4  Ms  .1935 
CI  &Pgengug4J4sserA  1942 

Series  B 1942 

Int  reduced  to  3  Ms. 1942 

Series  C  3  Hs 1948 

Series  D  3  As 1950 

Erie  &  Pitts  gu  g  3  As  B.1940 

Series  C .1940 

Gr  R  &  lex  lstgug4Hs_1941 
Pitts  Ft  W  &  C  1st  7s        1912 

2d  7s 1912 

3d  7s 711912 

Pitts  Y  &  Ash  1st  con  5s. 1927 
Tol  W  V  &  O  gu  4  AS  A.. 1931 

Series  B  4  As 1933 

Series  C  4s 1942 

P  C  C  &  St  L  gu  4  Ms  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Ms  guar  g 1949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar .1957 

C  St  L  &  P  1st  con  g  5s.. 1932 
Peo  &  Pek  Un  1st  g  6s...   1921 

2d  gold  4  Ms 61921 

Pere  Marquette — Ref  4s 1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s... 1921 

Flint  &  PM  g  6s .1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.  1939 

Sag  Tus  &  H  1st  gu  g  4s. 1931 

Philippine  Ry  1st  30-vr  s  f  4s. '37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

eading  Co  gen  g  4s .1997 

->  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

2t  Jo  <fc  Gr  Isl  1st  g  4s 1947 

~tL  &  San  Fran  gen  g  6S..1931 

General  gold  5s 1931  ■> 

St  L  &  S  F  RRfons  g  4s. 1996  J-J 

Gen    15-20  yr  5s 1927  M-N 

Southw  Div  1st  g  5s. .1947 


Re 


OUUUllW      J'lV      IOK     £      US 1011     n-\l 

Refunding  g  4s 1951  J-J 

Registered 1951  J-J 


A-0 
A-0 

M-N 
J-J 
J-J 
J-J 

J-J 

M-N 
J-J 
J-J 
M-N 
J-J 
M-N 
M-N 
J-J 
J-J 
M-N 
M-S 
M-  S 
J-D 
M-N 
M-N 
F-A 
A-0 
A-0 
A-0 

J-J 

J-D 

J-D 

J-J 

M-N 

Q-J 

Q-J 

Q-F 

Q-F 

J-D 

J-D 

M-S 

F-A 

Q-F 

F-A 

A-0 

J-D 

Q-M 

J-J 

J-J 

J-D 

M-N 

M-S 

M-N 

M-N 

J-D 

J-D 

M-N 

M-S 

F-A 

M-N 

J-J 

J-J 

M-S 

J-J 

J-J 

M-S 

F-A 

M-N 

J-D 

J-D 

A-O 

M-N 

M-N 

J-J 

A-0 

A-0 

M-N 

F-A 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

J-J 

J-J 

M-S 

A-O 

A-O 

M-N 

M-N 

F-A 

J-D 

M-N 

A-O 

Q-F 

M-N 

J-J 

J-J 

J-D 

A-0 

M-N 

A-O 

F-A 

J-J 

A-0 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

J-J 

.1 


A-0 


Price 
Friday 
Feb.  2 

Bid         Ask 
100     . 
*98% 

90%    92% 
100%  Sale 

98     Sale 


92%    93 

92%    93 

91       92 

132%  Sale 

I  ,:  _ 
93%    93% 

113%... 

102% 

115     ... 
99%... 
82       85% 
943g    96 
92%... 

89% 

103% 

123% 

1247s  12718 

124      128 
9S84    99 
96%.... 
93        •..  •'!] 

107U108 
9334  .  . 

104% 
97%    9S% 

100%  Sale 
9S34  99% 
70  Sale 
6734    6S34 

96% 

"99" 

115%Il634 

114%. 

109 

102%  _ 
9234  Sale 
89     

111% 

92%  Sale 

!U. I;  104 
101     102 
108     110 
102%  10234 
100     Sale 
9734  Sale 


WeeVi 

Range  or 
Last  Sal. 

Low        High 

997s       100 

9834  Nov'll 

90%         91 

10038       100% 

98  98% 

100%  J'ly  'li 

943S  Aug'll 

93  93 

92%  Jan  '12 

132  132% 

99  Oct  '11 
9338         93% 

113%  J'ne'll 
107     Aug  '0!' 


103     103% 

99%  100% 

1001o 

101%  _. 


97      . 
IOOI9 
103%  104 

"88 " ;;;; 

88     

97U 

88  "    90 

8734    8»38 
9S34 

90%    96% 
103%  105 
106%... 
106% 

91% 

91% 

91% 

90% 

90% 

104% 

101% 

101% 

101      .    . 
107% 
101% 
10134 

95 
100     166% 
106     107 
106%  107% 

9S34__ 

93%  .  . 

99 

9884  "99% 
110% 


87    May'll 

95 
93%  Oct  '11 
911...  Aug'll 
1021.,  Jan  '12 
123%  Nov'll 
12-!      Si  ,>  '11 
123ioOet  '11 
9834        99 
98     Jan  '11 
94  94 

107%       1087= 
93%         9334 
104%Oct  '11 
98%  Jan  '12 

1003g         10034 

99%  Jan  '12 

6934         70 
68    Dee '11 
90    Sep  '11 

"99 "  Feb'lo 
11538Nov.ll 
1153g  Aug'll 

107  Jan  '12 
102%  J'ne'll 

'.  .%        9234 

91%  Apr  '11 

111%  Dec  '11 

92%         9234 

I0:  %       103% 

102    Jan  '12 

108  J'ne'll 
10234jan  '12 

997g       100 

973g         9734 

90%  Sep  '11 

103%       103% 

99%  Apr  '11 


•3S 

5._ 

No 


15 


102    Jan  '12 
102    Jan  '03 


101%  Jan  '12 

103%  Jan  '12 

10278  Mch'll 

90    Aug '10 

88%  J'ly  '11 

9734  Dec  '11 

87     Aug '10 

8734  Jan  '12 

98     Jan  '12 

96%  Dec  '11 

110    Jan  '05 

10734Dec  '11 

10934  J'ly  '09 


19 

"~~6 

276 


60 
277 


«20 


Range 

Since 

Jan.  1. 


Low    Higt 
99%  100 


897g    91 
100     101 
977g    98% 


92%    93 

92%    92% 

131%  132% 


93       93% 


94%    95 


102%  102% 


98       99 

93"%  "94" 

107%  110% 

92       9334 


98%  98% 
9934  10034 
98%  99% 
69       70 


107     107 


92%    9234 


92  9234 
103%  103% 
101%  102 


102     10378 
99%  100 
9634    9734 


103     10378 


102     102 


99 


99% 
110%..., 
99% 
9958  102 


84%    8  734 

113      

110% 

98%  Sale 

971.J 

97%  Sale 


88% 

119  1201j 
10734 

88       9134 

.;       S8% 

98% 

3 138  Sale 


96     Aug '09 

90    May '08 

90%  Apr  '11 

9884  Apr  '04 

105     Dec '11 

101%  Jan  '12 

103%  Feb  '11 

101     Dec   11 

109    May'10 

103     Aug '07 

100    J'ly  '10 


10034 
IO684 
100 

97 

93% 

97% 

98 

113% 
109 

93  lo 

66 

6   34 
100% 

uo% 

995g 

98 


Jan  '12 
10634 
J'ne'll 
Jan  '12 
Jan  '12 
Aug'll 
Oct  '11 
Nov'll 
May'll 
Jan  '11 
Dec  '11 
Nov'll 
Apr  11 
Oct  '11 
Dec  ')1 
Aug'll 


Sl%  Jan  '12 
112%  Dec  '11 
113%Nov'll 
•'•%  98% 
97%  Dec  '11 
97%         97% 


87  Nov'll 
119%  119% 
IO784       10734 

88  Jan  '12 
88%         888a 

100     Oct  '11 
8O84  8W4 

8Q34  Mch'll 


10; 


20 


3 


251' 


101%  101% 
103%  103% 


8734    878*; 
98       98    i 


101% 101% 


106%  10634 
10634  10634 


9/        97 
93%    93% 


84%    84% 


98       98% 
97"%  "97% 


119% 
107%  10S% 
88       88 
8818    88% 


80       SI84 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  EI  II  Bkn  1st  con  g  4s.  1 939 
Lac  Gas  Lot  StL  lstg  5s..cl919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

N  Y  O  E  L  H  &  P  g  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
NY&  Q  El  L&Plstcong5s.l930 
N  Y  &  Rich  Gas  1st  g  5s.  1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5S..1937 
Pat  &  Passaic  G  &  E  5s 1949 


A-0 
A-0 

M-S 
J-J 

Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-.N 
M-S 


105% 

116%  Sale 
11734 

88% 

102%  102% 
100%  101 

90       90% 

10434 

10334  Sale 

ss%  Sale 

112      

101     10278 


95l8  Sale 
10134 


195 
115% 

118's 

1 0234 
10334 

104% 

88% 
112% 
100% 

92% 


Dec  '11 

116% 

Dec  '11 

Dec  '11 

102% 

101 

Jan  '12 

Dec  '11 

104 

112% 

Dec  '11 
J'ly  '09 


95%        95% 


14 


18 

20 
1 


72 


115%  116 


102%  10278 

101      101% 

8978    90 


102% 104 

8S%    89 

112%  1121., 


94       95% 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered .1947 

Ch  G-L  &  Cke  1st  gu  g  5s. 1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1930 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mil  Fuel  Gas  1st  gu  g  5s. .1947 

Registered 1947 

Philadelphia  Co  conv  5s  — 1919 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 

j-n 

M-N 

r-  \ 
.1-:' 
J-J 
Al-  S 
M-S 
M-N 
J-J 
J-J 
J-U 


116% 117% 
102%  Sale 

101% 

103      104% 

102     1023, 


1005g  .  . . 


109 

100     1011; 

80     

102% 

100     .      . 

90       971., 

10-%...; 
99  

105 


117  Jan  '12 
102%  102% 
103  Feb  '09 
103%  Jan  '12 
102  Nov'll 
90  Mch'll 
100%       1003S 


116  J'ne'll 
101     Dec  '11 

81  J'ne'll 
1  eb  '01 

98!  -Sep  '11 

901"  NOV'll 


100%  Dec  '11 
105UJan    12 


117     117 
102%  102% 


103     103% 

166%  100% 


105%  105% 


•No  price  Frlday;__late§t.bld  and  asked,     a  Due  Jan.     b  Due  Feb.     e  Due  May.     g  Due  June.  ../»  Due  July,     p  Due  Nov.     s  Option  sale. 
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BONDS 

K.     Y.     STOCK     BXCH  INGI 

Weeh  Ending  Fob.  2. 


St  1-  it  San  Fran  (C  m) 

K  0  F1  S  <S:  M  con  g  6s.  .1028 
K  C  Ft  S  &  U  By  ref  g  4S.193C 

1930 

K  C  .v  'li;  .v  1!  1st  gu  58.1929 

Ozai  k  &  Cn  C  1st  gu  5sg_1913 

St   L  S  W   1st  ix  4s  Ixl  ctfs__1989 

ad  ctfs pl989 

i  Id  -is 

(,:..  .S.1947 

S  A  &  A  Pass  1st  gu  g  4s 1943 

1S..1919 

g  4s    1950 

Gold  Is  stamped ..1950 

1950 

at     "13 01949 

undlnp    4s 1959 

Atl-Blrm  SO-yr  1st  g  4s_cl933 

I  ent  1st  con  g  4s 1941 

FlaCcn  &  Pen  1st  g  5s...  191 8 

1st  land  grext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s.ol945 
ar  &  No  1st  iru  g  5s. 1929 

Scab  &   Roa  1st  5s 1926 

Southi  rn  Pacific  I  !o — 

Gold  4s  (Cent  Pac  coll)  .1:1949 

red A'1949 

Is pl929 

Cem  Pac  1st  ret  gu  g  4s. .1949 

red  1949 

Moit  guar  gold  3  Ks   _fcl929 
Through  St  L  1st  gu  4s.  1954 

fill    &  S  A  M   A:  P  1st  5S.1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  K  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red.  1933 

HtTt'  1st  g  5s  lnt  gu._1937 

Consol  g  6s  lnt  guar. .1912 

Gen  gold  4s  lnt  guar..  1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s   .    .1941 

Morgan's  La  &  T  1st  7s. .1918 

1st  gold  Os 1920 

N  Y  Tex  &  M  gu  4s  g 191 

No  ot  Cal  guar  g  5s 1938 

,  Ore  &  Cal  1st  guar  g  5s.  .1927 
So  Pac  of  Cal — 6s  E  1912 

1st  gold  6s  F... 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.1937 
San  P'ran  Terml  1st  4s.  1950 
Tex  &  N  O  Sab  Dlv  1st  g  6s  '12 

Con  gold  5s .      1943 

So  Pac  RH  1st  rel  4s 1955 

Southern  1st  consol  g  5s 199  1 

Registered _  1994 

Develop  &  gen  4s  Ser  A.1956 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Div  1st  g  4  J^-5s  1996 
St  Louis  dlv  1st  g  4s  .      1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s   .      1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. .1949 
Col  &  Greenv  1st  6s  1916 

B  T  Va  &  Ga  Dlv  g  5s.      1930 
Con   1st  gold  5s   .   „   1956 
.   E  Ten  reor  Hen  g  5s.  1938 

Ga  Midland  1st  3s  .  1946 
Ga  Pac  Ry  lst  g  6s  1922 

Knox  &  Ohio  1st  g  6s  .1925 
Mob  &  Blr  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s  .  1948 
So  Car  &  Ga  1st  g  5s  1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s 1921 

Series  E  5s ly    6 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cv  gu  4s. ..1924 

West  N  C  1st  con  g  6s_     1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  ot  St  L  1st  g4Hs  1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s. _  .  1953 
St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  Inc  5s 02000 

La  Div  B  L  1st  g  5s. .  .1931 
W  Min  W  &  N  W  1st  gu  5s  '30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s  1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s .      1927 

Tol  P  &  W  1st  gold  4s..."l917 

Tol  St  L  &  W  pr  lien  g  3  Hs  1925 
50-year  gold  4s...  19 50 

Coll  tr  4s  g  Ser  A...         1917 

UTor  Ham  &  Bull  1st  g  4s     /il946 
lster  &  Del  1st  con  g  5s     1 928 
1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s.  1947 

Registered 1947 

20-year  conv  4s "l927 

1st  &  ref  4s "32008 

Ore  Ry  &  Nav  con  g  4s  1946 
Ore  Short  Line  1st  g  6S..1922 

1st  consol  g  5s 1946 

Guar  refund  4s.  1929 

Utah  &  Nor  gold  5s. ..1926 
1st  extended  4s 1933 


M-N 

A-0 
A-0 
A-0 
A-0 

M-\ 
J-J 

j-n 
.1-0 
j-j 
j-j 

A-0 
A-0 

A-0 

F-  \ 

M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 

M-S 

F-A 

F-  K 

.1-1) 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-0 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-0 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

H-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-0 

F-A 

J-J 

A-0 

J-D 

Mch 

J-J 

F-A 

J-J 

A-0 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 

Feb.  2 


Hid  Ask 
1  1  76g  Sale 
8OI4  Sale 


97 

9    ■ .  1  . 
9  :ls  Sale 

1 
■  ■■'.  Sale 
971S  ... 
87       8712 
99     ... 

99 

87BS    8S 


Sal 

90    Sale 
;    9S 

10J1-. 
lO.'l  " 

10t.i1  sale 

HI     I..  |:,,1 

1051S 

10534 


92 

~%l4 
9634 

9084 


1011- 
IO-H3 
1041s 

110 

"9514 

11412 
102 
11234 
IIOI4 


925f 

""1 
Sale 

.    H 

9Wa 

93 
10712 

IO5I4 

IO5I4 

iioijs 
11s" 

11418 


Week's 
Range  or 
Last  Sal  1 


i  ■in- 
1  1  75g 

80 

79 
1001, 

S034 
801g 
lOUg 
87 

104 

873. 
■7'i 


High 

1 

803s 
Sep  '10 
Dec  '09 

8 
8118 

Apr  '07 

87 
Oct  '09 
Dec  '11 
88 


8 

S21s 
S912         BO 
9134Apr  ']  I 

103     May '11 

lo.vi,  Apr'il 
106%  Jan  '12 
i05i8Dec  'i  i 

109     May'll 


11458 

101        ... 
lOOlg 
10018 
H078---_ 

91      . 

9114    92 
1001  - 
105 

951.J  Sale 
IO8I4  Sale 


787?  Sale 
S634  Sale 

110i2  112 
891-  Sale 

i07i2no 

8718  8978 
8214  8234 
84       89 

10538 

10734  no" 

llll2Sale 

10534 
•ill-    70 

1121- 


9/l2 


11518 

10418 

7678. 
10378  105I4 
10312  

72 
10334  107" 
105     1071' 
1033g 
1U512... 
105%  _ 
108 
10738 

9612 

90 
103 
101      104k 

10478 

112      .. 

96    Sale 
106 
1101g  11012 

40       60 
100     ... 

10914  "  "  I 
10818  1091" 
103      1041 
9214    93 


9878 
9312 
85 


99 


8918. 
10412.. 


6812 
75 


10012  1007s 
IOOI4  Sale 
102ls  Sale 

9712  Sale 

96  Sale 
1131- Sale 
1111^112 

95  Sale 
105     

92     


921g 

■  n 

96 
'"; 

97 

9078 

93 
10712 
103 
10418 

lllllo 

1071- 
9514 
LI9I4 
1071- 
11212 
111 


Nov  '11 

07 
Feb  '10 

907S 
Dec  '11 
Dec  '11 
Dec  '11 
10  11s 
Aug '11 
Aug'll 
Sep  '11 

951 1 
Mch '10 
Jan  '12 
Sep  '11 
Mch '11 


■§3 

5.-1 

No. 

1 

100 


LI 


20 


24 


112     Feb  '07 

102     J'lv'll 

100l8Dec  '11 

114l2Dec  '04 

116     May '07 

90     J'ly  '09 

9138         9134 

100%  Dec  '11 

101%May'll 

95  95U 

10778      10838 

105    Sep  '11 

7834         79 

8612         8634 

IO8I4  Jan  '12 

89  891 

10778Nov'10 

90l2Nov'll 

8214  J'ly  '11 


10534 
108 
11078 
100 

67 
112S8 
115 
10512 

78 
104 
10412 

71 

103% 
112 
IO4I4 
100 
105 
108 
10812 

97 

90 

IO484 
10212 
105?i 
112 

95 
108k 

10:I34 

70 
9912 

10012 
10S1S 
112 
104 

9214 

99 

93% 

871- 

6812 

75 

89 
10H2 

8512 

10068 

100 

10134 
9738 
95S4 

113% 

1111- 
;>412 

108 


Dec  '11 
Jan  '12 

111% 
Jan  '12 
Dec  '11 
Jan  '12 
Jan  '12 
Nov'lo 
Dec  '11 
Oct  '11 
Dec  '11 
Mch '11 
Nov'll 
Oct  '06 
J'ne'll 
Mch'll 
J'ne'10 

108 
J'ly  '11 
Jau  '12 
Nov'll 
J'ly  '11 
Apr  '11 
Nov'll 
Aug'll 

96 
Feb  '11 

llOlg 
Mch '10 
Apr'il 
Nov '04 
Jan  '12 
Sep  '09 

104 
Jan  '12 

99 
Jan  '12 
Jan  '12 

69 
Nov'll 
Dec  '11 
Dec  '11 
Dec  '11 

10078 

10014 

1023S 

9712 

96 

1131- 

1111- 

95 

May'll 


257 
40 


30 


190 


204 

4 


108 
13 

462 
19 
18 
27 
1 
99 


Range 

Since 

Jan.  1. 

IjOw     Htr/h 
117     118 
80       801- 


99I4  997g 

91  921g 

S()34  801s 

79  8175 


87       873/ 


S734    90 


8012    SU4 
81       83 
88       90 


lOGSg  1065. 


9134    9212 


96 

961 2 


97 
97 


901-    907g 


10418  1041g 


9514    9514 

f07"l-  Io"7"l2 


91       9134 


9478    9538 

I  1 171;.    I  OVA, 


7834    7918 

851-    8634 

IO8I4  IOSI4 

S85g    891 


108     108 
1107811158 
106     106 


11258  1125g 
115     115 


108     108 


9612    971- 


9412    96 


1091211018 


lOSlg  10914 


104  104 
92I4  9212 
981  -  9918 
9358  935S 
871-  8712 
6778    69% 


10038  101 
9978  IOOI4 

!0H2  103% 
97  9712 
9538    96 

1131gll312 

111      112 
9378    95 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  2. 


2^ 


Vandalla  cons  g  4s  Ser  A.1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &,  P  1st  gu  4  Hs_193  1 

Wal  ash  1st  gold  5s 1939 
2d  gold  5s .      1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s.  .1954 

1st  ref  and  ext  g  4s. 1956 

Det  &  Ch  Ext  1st  g  5s...  1941 

Des  Moln  Div  1st  g  4s 1939 

Om  Div  lstg3Hs 1941 

Tol  &Ch  Dlv  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s_..1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columhia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs_. 

2d    gold    43 ..1954 

Trust  Co  certfs.        _        

Wash  Terml  1st  gu  3  Hs.._1945 
1st  40-yrguar  4s 1945 

West  Maryland  1st  g  4s         1952 

West  N  Y   &  Pa  1st  g  5s. ..1937 

Gen  gold  4s 1943 

Income   5s dl943 

Wheeling  &  L  E  1st  g  5s.  1926 
Wheel  Div  1st  gold  5s.     1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s. .1949 
1st  &  refunding  4s  _  .  1959 
Milw  &  L  Winnebago  6s. 1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 


Allls-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  c  5s  .  1928 
Am  Cot  Oil  ext  4J^s 1915 

Debenture  5s.  1931 

Am  Hide  &  L  1st  sf  g  6s. ..1919 
Amer  Ice  Secur  deb  g  6s_  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s.  .  1915 
Am  Thread  1st  col  tr  4s  1919 
Am  Tobacco  40-yr  g  6s  1944 

Registered 1044 

Certificates  of  deposit.     .     _ 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tern  'pry  bds. 
5s  temporary  bonds.. 

Ligg  &  Myers  Tob  Co7s  tpy  bds 

5s  tem porary  bonds 

Am  Writg  Paper  1st  s  f  5s  1919 
Baldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s  1926 
Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s.  1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s.  1931 

1st  25-year  sf  5s  _  _.    1934 

Ctiban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4J^s.  1936 
Gen  Electric  deb  g  3  3^s         1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  6s  1915 
III  Steel  non-conv  deb  5s .  .1913 
Ingersoll-Rand  1st  g  5s..  gl935 
lnt  Paper  Co  1st  con  g  6s.    1918 

Consol  conv  s  f  g  5s. .        1935 

lnt  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s  1915 
Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spgs  1st  s  f  5s  1921 
Repub  I  &  S  lst&col  tr  5s     1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s  .1931 
Union  Bag  &  Paper  1st  5s.   1930 

Stamped 1930 

U  S  Leath  Co  sf  deb  g  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s  '24 
D  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coil  tr  6s.  19 18 

Registered 1918 

U  S  Steel  Corp — Jcoup  ..   dl963 

S  f  10-60-yr  5s]reg dl963 

Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5s. 1931 

10-year  coll  tr  notes  5s. .1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
MetropolTel  &  Tel  1st  sf  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  y2s  1939 

Pac  Tel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Tel  gu  4  H=  g-1934 


F-A 

M-N 
J-J 
M-N 
F-A 
J-J 
M-  S 
J-J 
J-J 
J-J 
J-J 

A-O 

M-  S 

J-D 


J-D 


F-A 
F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
At-N 


J-J 
A-O 

Q-F 
M-N 
M-  S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 

"f"-"a 

F-A 


Price 
Friday 
Feb.  2 


Bid  Ask 

94 

95      :)M, 
9014    9934 

1071g  10738 
98     Sale 

105 

9912  Sale 
70      85 
5.ril2   56 

106     

7518 

081- 

7718    80 


Week's 
Range  or 
Last  Sale 


39    Sale 


134     3i4 
1%      23j 

S7     

97      

88     Sale 

109 

8814 


IO3I4  1051.. 
102     104  ' 

103 

84       85 

9812 

~92"78  Sale" 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-0 
J-J 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
J-D 
M-N 
J-J 
A-0 
A-O 
M-.N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


92I4    9212 


5334    55 

10218  1023s 

98       9814 

95    Sale 

997g  Sale 
74       75 
.    .,;  Sale 

101     102 
9234  .  . 

12114  Sale 


Lore 
97 
97 
93 

107 
98 
98 


High 
Oct  11 
Jan  '12 
Nov'll 

1073S 
98 
Apr  '11 


Dec  '10 

5534  Slil.) 
106  .Ian  '1 
811-  May'll 
6812  6834 
723.,  Jan  ■}■_ 
40i4Dcc  '11 
39  41 

3912         3912 


*12 
21- 

873j 

89 

88 
109 

8812 

34 

1041? 
L02lg 
102 

851g 

9812 

95 

925a 


Dec  '11 
Dec  '11 
Oct  '11 
Dec  '11 

88k 
Dec  '11 
Jan  '12 
Feb  '07 
Dec  '11 
Nov'll 
J'ne'10 

8538 
Feb  '11 
May'll 

9278 


9214        9214 


121 

9512  Sale 


1233s 
947g 

12212 
95«4 

88 
103% 
9514 
95I4 
9512 


Sale 
Sale 
Sale 
Sale 
89 

Sale" 
Sale 
Sale 


9434    95l2 

95 

97 

77  Sale 
85  851- 
80     ... 


99    Sale 


103l2104 
90l3  Sale 
93I4  Sale 
96l2   97 
80     Sale 
9238  Sale 

93  9358 

9914  9984 

9734  Sale 

10278 

921-  Sale 

88 

96    Sale 
9414   9410 

94  971,i 
101     102 

8712 

60 

105    Sale 


10338  Sale 


100l2  Sale 

102l2  10318 

94B8  Sale 

96      97k 


91     Sale 
10934  Sale 


81     

80     

82  84 
IO2I4  .  . 
IOOI4  Sale 


100S8  Sale 
100  Sale 
103i8Sale 
9984  Sale 
105     


101%.. 

9214 . . 


5314        54 

10238       102k 
9814Jail  '12 
95 

75 
10378 
101 

931.1 
12I1-. 

12112 
9578 


95 
84 

741- 
103U 
101 

93I4 

i2n8 

12Hg 

12114 

953g 

95I4  Jan  '1 


96 
123 

951- 

1221- 

9412 

8878 


96 

12312 
9658 

123 
96 
8918 


No. 


4 
153 


2 


61. 
5 


47 


10 


103%  Jan  '12 
9434  95l4 
95  9538 

9512         953; 
57     Nov '07 

95i2Dec  '11 
9478jan  '1 
96I4       96i4 
77  78 

8514  80I4 
82    Jan  '12 

158i4Jan  '12 
99  99 

101  J'ne'09 
95    J'ne'07 

104  1041- 

9012         9134 


93 
9612 
80 
921g 


9314 
961- 
80" 
923S 


9358Jan  '12 
99U  991, 

97S4         9734 
10278Aug'll 
9212         921- 

88  88 
9512         96 
9414  Jan  '12 
9484  J'ne'll 

10H2Jan  '12 

89  8912 
70     Apr  'li 

10412       105 
103ig  Jan  '10 
103i8       104 


10358 
IOOI4 
10238 

94 

9712 


9034 
10934 


104 

10034 

10234 

95 

9712 


91 

11 01(5 


83     Nov'll 

831-Nov'll 

82     Jan  '12 

103     Dec '11 

IOOI4        10014 

10314  May'll 

I0014        100% 

997g       100 

10234       10318 

99lg        '     '. 

104%  Jan  '12 

103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


64 
10 

"21 

4 

4 

69 

13 
126 

2 

34 

103 

116 
471 

1!. 
5S7 
807 

14 

"52 

77 

8 


Range 

Since 

Jan.  1. 


Low    High 
"97"  "  "97"  * 


10J1-.  10712 

96      9814 


9912    9912' 


551-    585g 
106     107 


0812    U834 
7234    7234 


56 


17 
105 

11 
6 
3 

16 

"I 
1 


44 


39 

39 


4214 
4112 


87%    881g 


88l2    8812 


84       853g 


9212    93 
91%  "92" ' 


.52       57 
10134  1021- 
9812 
95       951g 
»9lg  100 
721-    76 
1021-10  1 
101     101 
925g    93I4 
1187s12112 
1187812138 
1187812H2 
9178    957g 
9214    9514 
9178    96 
1193g  12334 
9H8    965S 
11834 123 
S934    96 
88I4    89% 
1031-  103% 
93l£    95I4 
9134    96 
9134    95% 


67 


379 

0 

36 

13 

51 

3 


■in 


45 

108 

4 

77 


94  95 

9614  9712 

7412  7814 

85  85I4 

82  82 

15312  15812 

9812  99     . 


104  10412 
8412  9134 
92  9312 
9612  97 
80  8212 
9138  923S 
9334  9334 
9914 100 
9734    98I4 


921-  9338 

8S  8834 

9412  96 

94  9414 


1011-102 
89       90 


10334  105 


10134  lOUg 
101% 104 
100     10034 
1021g  10234 
93       95 
9712    9712 


90       91 

10834  112 


82       82 


100     101 


lOOlg  100% 
98'8  lOOlg 

101  10318 
97I4    99.14 

101%  104% 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Ii-on  s  f  5s  1932 

Debenture  5s al926 

i,F,  &  *  ('ogensf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st,  &  coll  5s  gu  1934 
Cons  Ind  Coal  Me  1st  5s.  1935 
Cons  Coal  ot  Md  1st  &  ref  5s  1950 
Gr  RivCoal  &  C  lstg  0S../U919 
Kan  &  h  C  &  C  1st  s  f  g  5s.l951 
Focah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Alt  &  P  1st  5s.. .1955 

Teun  Coal  gen  5s 1951 

I     Blrm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

*n.   1    .      M  Co  lst  ^u  S  6s. .1922 

Utah  Fuel  lst  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Vajron  Coal  &  Coke  lst  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     

93 

100     .. 
10734  .    . 
7312    76 


95 
98 
85 
79 

103 


100 


-  -    9534 

101 

87 

8014 

lo.ii  4 

104 

104 

110 


86 
9812  Sale 


97     Feb  '11 
91     Nov'll 
100  100 

10734  Jan  '12 
75  75 

85    J'ne'll 
Dec  '11 
Apr  '06 
Oct  '11 
8H 


94 

10258 

99 

811- 


84i- ■ J'ne'll 
I03i4Jan  '12 
104         104 
103    Jan  '12 
110    Jan  '09 

"sYiiMay'l! 
981-         981- 


10 


100     1003s 

10734  10734 

75       77 


8H2    8H2 

1021g  10314 

104     104 
103      103 


..Mil;.      ..ISI; 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  lst  real  est  4 
Bush  Terminal  lst  4s 

Consol  5s . 

Chino  Copper  lst  conv  6s. 
Comstock  Tunnel  lnc  4s.. 
Irrigation  Wks  &  D  of  A  4 
lnt  Mercan  Marine  4^s. 
lnt  Navigation  lst  s  f  5s 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  &  Co  lst  s  f  4  V£s_. 
N  Y  Dock  50-yr  lst  g  4s. 
Niag  Falls  Pow  lst  5s 

Ucfundlng  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  Jos  Stk  Yds  g  4  fcjs 

Wash  Water  Pow  lst  5s. 


..1948 

MS  '39 

..1952 

..1955 

..1921 

..1919 

i-.s  '43 

..1922 

-.1929 

1966 

1939 

-.1951 

..1932 

.U1932 

.1945 

.1959 

.1930 

.1939 


88       90 
921g  Sale 
91       911? 

08         981., 

121     Sale 


92       95 
07     Sale 
7912   80 

* s.i 

893g    897S 
85       87 

1001-..  . 


95 

9234  Sale 
87     

102     


877g         88 
92  9218 

91  9Hg 

1207g       120 
16     J'ne'll 
93lg  Nov'll 
67  07 l2 

80  80 

\pr  '11 
on-  Nov'll 
«5l2         8512 

102     Apr'il 


9234         93 

iooi2Sep  '05 

1021- Mch '11 


9 
114 

20 
2 

54 


SO       88 
91%    921g 
91       92 
98       99 
116     126 


6684    6734 

80         80 


843.,    S51-. 


9278    93I4 


•No  price  Friday;  latest  bldand  asked  aDueJan  dDue  April  eDue  May  c/Due  June  ftDue  July  fcDueAu?  oDucOct  pDue  Nov  gDue  Dec  sOption  salo 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STXKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Sotu-.:  :  i 
Jan.  27. 


•170     190 
* 1 

» 3 

•36        40 

9214     92!j 
*100      104 
»361»    37 
101?     101? 
5%       55s 


♦20  21 

»oO  51!.; 

*7  712 

*35  3712 


12 

9178 

*305 

♦131 

*49 

♦  102 

139?S 

»45 


1214 
92% 

133 

5012 
105 
13978 

4712 


S512 
*51 
*1 
*6 
50 
»13S3j 


S6I4 
521 

8 
50 

14012 


*190 
13914 
10's 


192 
13914 
10" 


108 
lOOSg 

581  ? 


108 
101 
5812 


*47 

3712 
*90 
*146 

♦  127 
*107 
*117 

10534 
14212 

♦  1221? 

ioou 

*230 
♦108 
1% 

6412 

10 


50 

37 

9034 
148 
128 
108 
11812 
10534 
1427; 
123 
1001; 
233 
109 
IS,. 

6534 

12 


Monday 
Jan.  29. 


♦170     190 
1$         »8 
1  1 

*35       37 
*9214     94 
*100      104 
363g     3612 
*10        1012 
«512       6 


*20  21 

*50  51l4 

*7  7!- 

3512  35U 


*ltti 
9U2 
*305 
*131 
*50 
♦  103 
13912 
45 


1214 
92 

l"33" 

5OI4 
103 
1391? 

45 


8412 
*51 

*1 

*6 

*49 


851 2 
52l2 

1'8 

8 
SO 


*190 
139 


192 
139 


108 
101 
5712 


108«s 

IOU4 

58 


*47 
*3S 
9012 
*146 
*127 
108 
*118 
*105l4 
142l2 
123 
IOOI4 
*230 
108 
*114 
6338 
1134 


50 

38l2 

90l2 
148 
128 
108 
119 
10554 
14234 
123 
100l2 
235 
10S1_ 
134 

6:r!34 

12 


Tuesday 
Jan.  30. 


*170 

*37 
*92 
*100 
*36l4 
*10 
*5 


190 
1 
2 
40 
94 
1001 2 
37 
10»4 
512 


*20 

*50 

*7 

35 


21 
5OI4 


12        12 

917s    92 

♦305 


131 

50 

*103 


133 

50 

105 


140      140 
*46        4712 


*84 

*51 

*1 

*6 

50 


85 
5212 

Us 

s 

50 


*185      192 
13812  13S34 


108 

10118 
57 

107 

♦  47 
38 

*90 

149 
*127 
*105 

II6I4 

10^8 

14234 
*123 

10012 

*230 

108 

*H4 

63 

12 


IO8I4 
10H; 

57-i4 
107 

50 

38 

91 
150 
128 
108 
II6I4 
1057^ 
1433S 
124 
100= 
233 
109 
134 

64 

15 


Wednesday 
Jan.  31. 


*170 


190 

1 


*35  3G 
*92  91 
*95      104 

3612    3612 

*10        IOI2 

5'2       512 


*20  21 

*50  5H4 

7  7 

*35  37 


ni2   12 
911?    92 

*305       

*131      133 
50        50 
*103      105 
*  13934  14014 
*46        4712 


*S5  86 

*51  5212 

*1  Us 

*6  8 

*49  50 


H90 
139 


191 
139 


107U 

IOH4 
57l2 

IO6I2 

*47 

*36 

*9014 

14S14 
*127 
*105 
*115 

10578 

14012 

123 

100% 

231 
*109 
*114 
6OI4 
1412 


108 
10134 

5712 
10612 

50 

3812 

9034 
14858 
128 
108 
II6I4 
10578 
1417S 
123 
1001? 
231  " 
1091_ 
184 

6312 

16 


Thursday 
Feb.  1. 


Last  Sale 

• 1 

> 2 

St  Sale 

92I4    9214 

Last  Sale 

3534    36I4 

*10        10l2 


Last  Sale 
Last  Sale 
Last  Sale 
7  7 

*35       37 


1112     1134 
91        91 
Last  Sale 
Last  Sale 


103      103 
=13934  14014 
*46        4712 
Last  Sale 
84        84 
Last  Sale 
Last  Sale 
Last  Sale 
4812    4912 
Last  Sale 
Last  Sale 
190      190 
138l2  139 


Last  Sale 

ion's  ioii8 

57l2    5712 


Last  Sale 
36       37 
90       90 


Last  Sale 

*105      108 

*115      II6I4 

105l2  105'S 

140       14U; 

Io6T2  fob"i2 

*l6<T  10912 

*U4  134 

5834  6OI4 

141?  1412 


Friday 
Feb.  2. 


190     AprTl 

* 1 

*       -        2 
37i2   Jan'12 

1043s"  Jan'  12 

3614    3612 

*10        101? 


38  Dec' 11 
20  Jan'12 
5012    Jan'12 


*35 


37 


1134     1178 

366~Nov"'ii 
131     Jan'12 


*13934  14014 

*46       4712 

44       Jan'12 

84        84 
50      Nov'll 
H8      Oct'll 
61?     Nov'll 

49        49 

137l2  Jan'12 

141     Jan'12 

190      190 

13812  139 


78       Jan' 11 

10S      108 

101      IOH4 

5712    58 


50      Aug' 11 
35        36 
S934    90 


127     Jan'12 
*105      108 
II6I4  II6I4 
10634  107 
14134  146 
123      123 
10014  10012 
226      226 
*109      10912 
*H4       134 
6034     61 
14        14 


23 


789 
25 
82 


90 

40 


1,165 
680 


70 

15 

50 

1 


406 


250 


40 

1,326 

50 


286 

1,429 

875 

50 


526 
245 
100 


3 

20 

290 

5,737 

91 

321 

59 

59 

25 

2,060 

1,245 


STOCKS 

CHICAGO    STOCK 

EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    pref .100 

Chic  Elev  Hys  com 

Do    pref 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kans  City  Ry  &  Lt-.lOO 

Do    pref 100 

Streets  W  Stable  C  L..100 

Do    pref.. 100 

Miscellaneous 

American  Can 100 

Do    pref 100 

American  Radiator. .100 
Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth   Fisheries  com 

Voting  trust  ctf 

Do    pref .. 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.luO 
Chicago  Telephone 100 

Do    rets ..     ..     .. 

Chic  Title  &  Trust,. .100 
Common  w'th- Edison  .100 
Corn  Prod  Ref  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart   Suiffner    &  Marx  pf. 

Illinois  Brick 100 

lnternat  Harvester  Co  _. 

Masonic  Temple 

UcCram-Howell  Co. .100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &Co .100 

The  Quaker  Oats  Co. .100 

Do    pref ..100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com 
Western   Stone 100 


Range   1or,    Year  1912. 


Lowest. 


l8  Jan  29 
1  Jan  2a 
33  Jan  4 
91  Jan  5 
9912  Jan  9 
3534  Feb  1 
10l2  Jan  23 
514  Jan    9 


20  Jan  17 

50  Jan    4 

7  Jan    4 

35  Jan  30 


lU2Jan    2 
91     Feb    1 


131 

481 
103  ' 
139 

45 

44 


Jan  15 
Jan  5 
Jan  IS 
Jan  11 
Jan  17 
Jan  18 
Jan  18 


46%  Jan 
1371?  Jan 
137i»  Jan 
184  Jan 
135I4  Jan    4 

10i8  Jan  15 


106    Jan    2 

1001?  Jan  25 

56     Jan    9 

106i2  Jan  31 


35    Feb    2 

8934  Jan  25 

1431?  Jan  15 

126     Jan  15 

107     Jan  24 

11614  Jan  30 

10312  Jan    2 

140    Jan    5 

12H2Jan  11 

9834  Jan    2 

215     Jan  15 

105i2  Jan    2 

li4  Jan  10 

5834  Feb    1 

10    Jan  17 


Highest. 


i8  Jan  29 

1    Jan  29 

38     Jan  22 

9334  Jan  20 

10438Jan  13 

38    Jan    9 

11     Jan  12 

578Jan  13 


201 2  Jan    4 

50i2Jan  19 

7i2Jan  20 

38    Jan    2 


1278  Jan  23 
95     Jan    2 


131  Jan  15 
50l4  Jan  16 
1041s  Jan  18 
14H2  Jan  22 
48  Jan  17 
50  Jan  9 
88    Jan    9 


50i2  Jan  26 
137i2  Jan  4 
14H8  Jan  18 
I98I4  Jan  9 
14H2Jan    9 

1H8  Jan  22 


11034Jan  17 

10134  Jan  31 

5978  Jan  25 

10778  Jan  15 


4012 

92 
150 
127 
112 
120 
107 
146 
I23I4 
100% 
235 
110 
178 

6912 

1312 


Jan  4 
Jan  6 
Jan  30 
Jan  10 
Jan  3 
Jan  2 
Feb  2 
Feb  20 
Jan  25 
Jan  30 
Jan  22 
Jan  15 
Jan  18 
Jan  3 
Jan    5 


Range   ]or  Previous 
Year  1911. 


Lowest. 


1S5     Jan 

H2  J'ne 

3     J'ne 

21     J'ly 

85     J'ly 

80     Apr 

2084  May 

8     May 

4I2  Men 

14  Nov 

15     Sep 

39     Sep 

7     Dec 

38     Nov 


9     Jan 

767s  Jan 

165     Jan 

12812  Mcti 

•18     Nov 

1061?  Sep 

13158  Aug 

35     Apr 

33     J'ne 

60     Sep 

491?  Apr 

1    J'ly 

3l2  Men 

39l2  Sep 

115     Jan 


151l2 
113 
934 

78 

9212 
100 

4978 

9914 

47 

3S12 

90 
117U 
123 
100 
117 
101 
12334 
116 

9734 
165 
10212 
1 

50l2 

13 


Jan 
Jan 
Oct 
Jan 
Feb 
Sep 
Sep 
Sep 
Jan 
Nov 
Oct 
Jan 
Jan 
Aug 
Sep 
Sep 
Sep 
Sep 
Sep 
Men 
Feb 
Dec 
Oct 
Dec 


Highest. 


190     Apr 

lie  J'ne 

(>     Men 

32     Dec 

9       Nov 

101      Aug 

37'".;  Dec 

1212  Aug 

71?  Aug 

o  ~  Men 
25  Feb 
7212  Feb 
13l4  Feb 
50    Jan 


121?  May 
93  Dec 
Ocii 
Nov 
Feb 
May 
J'ne 


304 

133 

79 

113 

1521 


59i4  Men 

5734  Men 

8838  Dec 

52     Feb 

H4  J'ne 

7     Nov 

551?  Feb 

141l4  Nov 


1S0     Dec 

13738  J'ly 

1538  J'ne 

78     Jan 

U'l34  Nov 

10334  Dec 

70     Jan 

129  May 
5018  Aug 
6  7  Jan 
98     Feb 

142i2  Dec 

130  Men 
120  Men 
120  Men 
10S3g  Jan 
19234  jan 
122  Men 
104  j'ne 
212  Dec 
l07i2J'ly 

7  Jan 
8178  Feb 
25    Jan 


Ciiicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  Feb.  2. 


Amer  Strawb'd  1st  6s.l911 

Armour  &  Co  4  Hs 1939 

Booth  Fish  Co  DebG  5s'17 

Deb   e  as 1924 

Sink  Fd  Deb  6s  tr   rec 
Calumet  &  South  Chicago 

Ry  1st  os 1927 

Cass  Av  4  K  O  (St  U  5s  '12 
Chic  Board  of  Trade  4sl927 

Chicago  CUy  Ry  5s 1927 

Chic  Oonso.  Ur  &  Mlt  6s. 
Chic  Consol  Trae  4  yts  1939 
Chic  Auditorium  Ist5sl929 
Chicago  Elev  Ry  5B..1914 
Chic  Jc  RH  1st  ilg  5s.  1946 
Chic  No  Shore  Elec  6S.1912 
Chic  Pne  I'ool  1st  5s_al921 

Chic  By  5s 1927 

Ch>c  Rys  5s  ..series  "A' 
Chic  Ry  4s..8eries  "A" 
Ctno  i.ys  -js__«nes  "B" 

Chic  Kys  4s series  "C" 

Chlo  itys  coll  6s 1913 

Chic  Rys  Fund  6s. .1913 
Chic-  Rys  Tern  Ctfs  1st  5s, 
ChicRyPr  mMg4s.C27 
Chic  RyAdjInc4scl927 

Chic  11  1  &  f   Rii  4S. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Cornmonw-Edison  53.1943 

Chic  Edison  deb  6s. 1913 

1st  %  5s July  192G 

'enture  5s 1920 

Com  -.lonw  Elect  ftso)943 
Cndahy  Pack  lstM5s_1924 
Dla  Match  Con  db6s..]W2o 

Illinois   runnel  5s 192* 

Kan  City  Ry  (t  Light 

Co  5s laia 

Knick'b'ker  Ice  1st  5s  192* 
Lake  St  151 — 1st  5s 1928 

Income    5s: 192j 

Metr  «.V  Side  El — 

1st    4s 1938 

Extension  g  4s 1938 

Morris   &  Co.  4H     _    1939 

Nort.i  West  ,\  is.  43 ._  E<11 
Northwestern  Gas  Eight,  & 

Coke  Co  5s 1928 

Ogden  Gos  5s 1945 

Pear-ons-Tift'5s 1916 

4.4U-. 

4.60s  merles  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  68.1943 

lie'iunding  g  5s 1947 

Chic  Gas  L&C  1st  5S1937 
Consum  Gas  1st  5s  1936 
Mut'l  Fuel  Gas  lstosl947 
South  Side  Elev  4J^3.1924, 
Swilt  &  Co  1st  g  5s^..l914 
Union  El  (Loopi  5s..  1845 
United  Box  Board  col  6?  2« 

General  mtge  6s 

"Western  Elec  Co  5sl."l922 
Note. — Accrued   interest 


Inter- 
est 

Period 


A 
D 
J 
J 
O 

-  A 
J 
D 
A 
J 
i; 
\ 
J 

£> 

o 

J 

A 
(J 


A-  O 


-  u 

•  A 

-  A 

-  A 


J    -  J 

Mayl 
.vl  -  N 
it-   S 

J  -  u 

It-  s 

J  -  J 

A  -  O 
.VI-  S 

1  -  s 

M-N 

J~-  U 

VI  -  N 

A  -  0 

J    -   J 

Feb 


-  A 

-  J 

-  i 

-  s 


Q-M 
Yt  -  N 

■I    -  i> 

1  •  s 

.1  -  N 
.1  -  .s 
A  -  O 

u-  s 
J  -  J 

J    -  D 

'.!   -  M 

J  -  J 

J  -  J 

A  -  O 


J    -  J 
J-J 

must 


Pric; 
Friday 
Feb.  2. 


Bui 


Ask 


I9838    987£ 


1027s  Sale 


J92 
t99 


94 
Sale 


J9334 
10034 


94ls 
Sale 


9638  Sale 

9638  sale 

9  Hg  Sale 

94i2  Sale 


82l4     84 
5978  Sale 


1103     Sale 
10338  Sale 


1021? 
t9934 
10S34 


Sale 
Sale 


%  8912     9012 


90 


{   8512 

Sale 

J8258 

«27fl 

8934 

Sale 

X  O'J-'s 

100 

96 

Sale 

96 

971, 

\ 

118 

U0178 

10214 

{103 

tl0212 

103 

:ioo34 

1013S 

;  B6 

'.",!, 

J10038 

X 

86 

X  30 

86 

x  102" 

10212 

be  added  to 

Week's 
Range  or 
Last   Sale 


Low 
10012 

92 
100 
100 

9812 

9914 
IOU4 
100 
102?8 
103 

50 

9834 

9834 

9412 

87 

93«4 
100U 

9614 

9614 

91 

'•'  !'2 
100 
100 
100 

82 

58 

6612 

6612 
103 
103U 
100?8 
100 
1005g 

10212 

•■<•■! -H 

108 
80 


High 
Jan' 11 
Jan'12 
MchTl 
Mch'll 
Apr' 11 

July'll 
Oct'09 
Mav'07 

103 

Apr'04 

Apr'ou 

Jan'06 

99 

Dec'09 

Feb'06 

94 

10034 

9638 

9638 

9114 

9412 

JanT 

Jan'll 

Dec'll 

Jan'12 

5978 

Aug'08 

July'08 

103 

1033s 

Nov'10 

Feb'll 

Aug'09 

1021? 

Nov'll 

10834 

Dec'Ob 


9734  May'H 
100   May '11 
JanT2 
May'05 


8812 
16 


851 2 
8234 
8934 
100 

9934 

96 
10038 

961? 

9  7 

9S14 
1181? 
102 
103 
10234 
1011? 

9614 
100l2 

89 

70 

60 
10212 


855R 
8234 
8978 

July'll 

Dec'll 

96 
Mch'09 

Men' 10 
Feb'10 
Nov'll 
Jan'12 
Jan'12 
Dec'll 

103 
Jan'12 
Jan'12 

100l2 
Jan'12 
Apr'10 
MchTl 

10212 


all  Chicago  r> 


B'ds 

Sold 


No. 


15 


4 
15 

25 


10 
ond 


Rang* 

for 

Year  1912 


Low       High 


9158    92 


Chicago  Banks  and  Trust  Companies 


10212  103 


973s     99 


11 

92 

94 

121 

99?8  10034 

67 

96 

961? 

10 

9614 

9738 

55 

9078 

91!>s 

1 

9412 

941?, 



100 

100 

7734 

85 

4 

48 

60 







.. — 

b 

103 

103 

61 

103 

10338 







1 

10212 

10278 

7 

107 

110 

88I2    88l2 


8512 

82 

8912 


8534 

83 

8978 


9534    96 


11812  11812 

102  IO2I4 

1021^  103" 
10H2 10U2 

9618  9614 

10014  10034 

89  89 


IO2I4  10212 
prices. 


NAME 


American  State 

Calumet    National 

Chicago  City 

Conti'tal  <Se  Comm  Nat. 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Liake  View  State 

Da  Salle  St  National 

Dive  Stock  Exch'ge  Nat 

Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

Prairie  State 

Second  Security 

security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'! 

Wendell    State 

^Central   Tr  Co  of  111 

Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust  ^Savings 
r  First  Trust  &  Savings. 
Ft.Dearborn  Tr&Sav  Bk 
Greenbaum  Sons  Bk  &  Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Eake  View  Trust &Savgs 
Merchants'  Loan  &Tr  Co 
^Metropolitan  Tr  &  Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk 
Pullman  Trust  <Sc  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &.  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

zWestern  Tr  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Outstand- 
ing 
Stack, 
(T) 

— $200,000 
100,000 
500,000 

21  500,000 

3 '000.000 

200.000 

200.000 

600.000 
200.000 

10.000.000 

150,000 

1,000,000 

2  000,000 

1,600.000 

400.000 

200,000 

1  000.000 
1,250.000 

2  000.000 
2  000.000 

250,000 
200,000 
50.000 
200,000 
300,000 
500.000 
200,000 
400,000 
200,000 
200,000 

1  500.000 

250,000 

600.000 

100.000 

50.000 

y2.000.00iP 

1,000.000 

5,000.000 

50,000 

600.000 

3,000,000 

200.000 

r2,500,000 

250,000 

1,500,000 
200,000 

1,500,000 
300,000 

3,000.000 
200.000 
200,000 

3,000,000 
750.000 
200,000 
500,000 

1,500,000 
250,000 
200,000 

.,11:1.1)  1.1 

300,000 

200,000 

1,000.000 

200,000 

1,200,000 

1,250.000 

200,000 

200,000 


Surplus 

and 
Profiu 

(T> 


$163, 73S 

552,216 

299,239 

8,805,613 

5,814,152 


50,283 

453,399 

55,414 

11,618,417 

196,748 

565,226 

611,695 

1. -'25,025 

129,145 

"284",343 

603,782 

1,335,228 

523,705 

93,517 

75,985 

37,711 

35,657 

137,210 

67,996 

1,055 

S137.85; 

100,000 

16  597 

2,093,092 

198,015 

130,672 

§7,S14 

19,767 

1,015,465 

226,687 

(2,031,511 

16,895 

476,333 

1,011,315 

153,309 

3,972,600 

6,377 

72,863 

34,028 

1,907,670 

59,793 

9,096,028 

71,007 

58,839 

6,391,793 

272,394 

59,791 

56,791 

2,612,164 

115,530 

50,382 

165.264 

278,450 

30.014 

324,3.78 

46,358 

1.331,735 

223,002 

145,128 

79,551 


Divviena  Rta/ra 


In  In      Per-    Last  Paid, 

1910      1911      iod  % 


Org.  A 

6 

10 

16* 

Beg.  b 

8 

10 

6 

12 

10 

Prlv 

8 

8+2 

104-15 

Beg.  D 

Beg.   b 

10 

8 

6 

4 

6H 
6 
4 
7 
6 
Beg.  b 
4H 
7^ 
6 
12 
8 
6 
6 
None 

6 

7^ 

6 

8+2 

"s" 

12 

Beg.  b 


11  +  5 
Beg.  b 
16  +  4 
7  +  134 

5H 
12 

6 
Beg.    b 
Com.  b 

8 


8 
Be?,   b 
Comm 

5^ 
1-8+2 

6 

6 

7H 


prll  3 

6 
10 
10 
16 
May 

6 
10 

12 
12 

ale  Ba 

8 

(V 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9^ 

6 

us.  Nov 

so 

8 

6 

12 

8 

6 

6 

None 

8 

6 

8 

10 

8+2 

~~8~H 
16 
us.  Apr 
2« 

12* 

us  Api 
16  +  4 

7 

6 
15 

6 
us.  Oct 
us.   Ap 

8 

8 
us  J'ne 

"s" 

as.  J'ly 

enced 

6 

8  +  2 

6 

S  +  2 

9 


1911 
An 
J-J 
Q^J 
Q-J 

JIT 

y-j 

Wi-J 
Q-J 

q-M 

Q-M 

uk 
Q-J 

y-j 
j-j 

5  ii 

y'10 
J-M 
Q-J 

y-j 

q-j 

y-j 

y-j 

y-j 

y-J 

q-M 

iTi 

y-j 

y-J 

y-J 

W-J 
Q-M 
M-N 

Q-J 
Q-M 

y-j 

Q-J 
Q-J 
Q-J 
W-J 

Q-T 
Q-M 
3'  11 

y-j 
j-j 
y-j 

KT 
a 

y-j 
Q-J 
y^i 

y-j 

291 
rlO  ' 

y-J 
j-j 
111 

Q-J 

y-J 
12  0 

.us 

J-J 

Q-M 

Q-J 
y-M 
Q-J 


V.92,  p.  1004 
Jan    '11.  6 
Jan    '12,  7 
Jan    '12,  21| 
Jan    '12,  4 
l.V.92.pl53S 
Jan     '12,  llj 
Jan    '12,  21j 
Jan    '12,  2 
Deo  30' 11,3 
Dec30'11.4»i 


Jan     12,2 

July    11;  5 
V.92, p.  1001 
V.90,  p.  1277 
Dec31Tl,21i 
Jan     12, 2 
Jan     '12,  112 

'12,  ■' 

'12. 

'12. 

'12 

'12. 
12. 


Jan 
Jan 

J.'.U 

Jan 

Jan 

Jan 

V.93 

Jan 

Jan 

Jan 

Jau 


11* 


p.l23$ 
'12.  Hj 
12.  2 
'12.  112 
'12,3 
Dec  30' 11.  2 
Nov     11.  3 
Jan      12.  Hj. 
ueeaios.Hj 
Oc     '11.  2 
Jan     12,  11| 
12,  2 
'12.  212 
T2,  212 


Jan 
Ja" 
Jan 


Jan    '12,  21j 
Dec30"  11,4 
V.  92.  p.  929 
Jan    '12,  21j 
Jan    '12,  3 
Jan     '12,  3 
1  V.92.  p.  1004 
Jan   '12,   4 
Dec30T  I.U4 
Jan    '12,  Ht 
Jan      12.  4 
Oct     '11,  Hj 
0V91.p.l221 
HV92pl004 
Dec  30 '11;  2 
Jan    '12.  4 
V.92,p.  1537 
Jan  '12.  2 
Jan    '12,2 
9  V.89.P.141 
dept  6  1910 
July  '11.3 
Dec30Tl;2 
Jan    '12.  llf 
Dec30Tl.< 
Oct    '11,  * 


nriro  Vruv^~  M^S2ces:J7°  ?  we.re  marle  on  thl3  da5r-  t  Dec.  5  (close  of  business)  for  national  banks  and  Dec.  6  (opening  of  business)  for  State  institutions.  X  No 
eDu.-  Feh ,  *  SL  o\\of  ,  ,8,w(!,ek-  J  Sept.  1  1911.  '!  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank.  aDueDec.31.  b  Due  June. 
V  9i  n  14-?r  i7«n  "  »  h,  .  ?  D'vldcnds  are  paid  y-J.  with  extra  payments  Q-F.  r  Capital  to  be  increased  to  $5,000,000,  a  stock  div.  of  100%  to  be  declared. 
*  Central  Tni«-  ™,\  W™  ,,T"  OIJ?0/*  ')ald  in  1911  on  Security  Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  t  Dec.  30  1911. 
P.  1760   1705     »C*i^  increased"'™  tim^im^  como1  :   V   ',;'  "'  1705'  1363'     Central  Trust  also  absorbed  the  Western  Trust  &  Sav.  Bank  In  Dec.  1911.     V.  93. 
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Volume  of  Business  at  Stock  Exchanges 


&» 


TRANSACTION  I    VI'  CHE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY' . 


Week  ending 
Feb.  2  1912. 


Saturday  . 
Monday  . . 
Tuesday... 
Wednesday 
Thursday.. 
Friday 

Total  ... 


Stocks. 


SJlctrcs. 


Bar  value. 


405,036 
606,179 

■i,  i  ,796 
910,583 
903,678 
543,206 


3,846,478 


$35,883,800 
53,865,500 
42,594,600 
81,209,800 

81.157.U5i) 
44,s:!li,(J00 


S339.541.150 


Railroad, 

&c.. 

Bo?tds. 


State 
Bonds. 


$2,537,000 
3,837,500 
2,933,500 
3,673,000 
2,989,000 
2,470,(11)0 


$117,000 

121,500 

41,000 
45,000 
66,500 
56,500 


S18.446.00Ql       $447,500 


U.  S. 
Bonds. 


Sales  at 

New  York  Stock 

Exchange. 


Stocks,  No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bands 

RK.  and  misc.  bonds.. 


Total  bonds  . 


Week  ending  Feb.  2. 


1912. 


3,846,478 

$339,5-11,150 
$4,000 


$44  7,500 
18,446,000 


S18,893,500 


1911. 


3,420.432 

3306,514.700 

$22,100 

$8,000 

5,819,500 

17,446,000 


Jan.  1  to  Feb.  2. 


1912. 


12,353,019 

$996,864,075 

$38,500 

$132,000 

3,258,500 

116,031,500 


$23,273,500        $119,422,000 


1911. 


12,638,619 

$1,107,219,675 

$176,400 

S9.000 
21,443,000 

81,485,000 


$102,937,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Feb.  2  1912. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday  . 

Friday 


Total 


Boston. 


Philadelphia. 


Listed 
shares. 

28,275 
26,601 
18,294 
31,594 
26.607 
18,602 


149,973 


Unlisted 
shares. 

19,550 
21,972 
10,986 
13,356 
17,500 
7,262 


9i).O20 


Bond 

sales. 


Listed 
shares. 


Unlisted 
shares. 


$12,000 
64,000 

63,500 

10'J,500 

70,200 

95,000 


12,132 
19,104 
21,844 
15,982 
14,419 
11,265 


$414,2001 


(4,746 


7,836 
12.766 

7.965 
36,560 
39,040 
15.240 


U'i,:js; 


Bond 

sales. 


$95,900 
96,100 

104,700 
88,500 
61,000 

135,285 


S581.485 


Inactive  and  Unlisted  Securities 


All    bond   prices  are  now   "and   interest'    exce.it    where   marked    '  t.' 


Street  Railways 

New  York  City 
Bieeok  St  4  Ful  Fy  stk.100 

1st  mtge  4S  1950 J-J 

B'y  &  7th  Avestk 100 

2d  mtge  5s  1914 J-J 

Cou  ai  19i — See  Stock 
B'way  surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock  .100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  4  E  Rlv  stock. 100 
Chrlstoph  I  4  loth  Ststk  100 
Col  vv;  Hi  Ave  os — .See  Stock 
Dry  Doc.c  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock..   10U 

Scrip  6s   1911.. F-A 

42d  4  Gr  St  F'y  stock..  100 
42d  St  M  4  St  N  Ave. . .  100 

2d  Income  6s  1915. -_J-J 
Uter-Met — See  Stock  Exch 
Lex  Av  4  Pav  P  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 F-A 

»  Sixth  Avenue  stock. ..100 

Sou   Boulev  5s   1945 J-J 

BoFer  1st  5s  1919 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  4  M  5s  1928 

Y'kers  St  RR  5s  1946  A-O 
2Sth  Jc  29th  Sts  5s  '96.. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... K-A 

Westchester  1st  5s  '43  J-J 
Brooklyn. 
Allan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  4  \V  E  5s  1933. ...A-O 
Brooklyn  City  Stock lo 

Con  5s—  see  stock  Exch 
Bklyu  Hgts  1st  5s  1941  A-O 
Bklyn  Queens  Co  4  Sub — 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  cou  5s  '41  op  '16  M-N 
Bklyu  Rap  Iran—  See  Stock 
Coney  Isl  4  Bklyn IOl, 

1st  cons  g  4s  1948_._"_J-J 

Con  g  4s  1955...  j-j 

Brk  C  4  N  5s  1939... J-J 
Kings  Co  El  4s—  See  Stock 
Nassau  Elec  pref.         _      i,, 

5s    1944 A-C 

1st  4s  1951 — See  .Mock 
X  W'b'g  4  Flat  1st  ex  4>-2s 

•teinway  1st  lis  1922 J-J 

Other  Cities 
Suffalo  .Street  Ry— 

1st  consol  5s  1931         F-4 

Deb  6s   1917 "  A-C 

Columbus  (O)  st  Ky lot 

Preferred 10u 

Cotum   Ry  con  5s  1932"  J-j 

Crosst'n  1st  5s  193J  J-D 
e  Conn  Ry&  Ltg  com..    100 

e  Preferred   ..   IOC 

1st  4  ret  4  Hs—  See  Stock 
Federal  Light  4  Trr.c.100 

Preferred 100 

Grand  Rapids  Ry  preV'loi. 
•  Loulsv  St  5s  1930  .  J-j 
Lynn  4  Bos  1st  5s  1924  J-E 
«  New  Orl  Rys  &  Lgt._"  100 

e  Preferred 100 

UeuMg4Hs  1935— Seels 
N  Y  Westch  4  Bost  Ry— 

1st  g  41as  1946 j.j 

•Pub  ,^erv  Corp  of  iN  J—  Set 

Tr  ctfs  2%  to  6%  perpe; 

•North  Jersey  st  Ry     100 
1st  4s  1948 Al-N 

Cons  Tract  of  N  J.,      lot) 

|         l3t  5s    1933 j-o 

J_Newk  Pas  Ry  &>  '30     J-J 


Bid 

Ask 

22 

26 

66 

70 

155 

s6134 

993, 

10012 

Exc 

list 

101 1: 

103 

/  85 

91 

10 

20 

115 

130 

Exc 

list 

100 

1021? 

/  40 

50 

300 

350 

/  99 

IUOI2 

280 

310 

/  ~48 

.".".I 

luge 

11st 

Exc 

list 

lixc 

list 

150 

175 

8 

12 

/  45 

48 

115 

12, 

65 

75 

85 

95 

Exc 

lis. 

/  60 

80 

83 

90 

/  20 

25 

230 

L50 

10312 

VO 

80 

1011« 

103 

98 

102 

163 

166 

mge 

list 

98 

102 

98 

101 

95 

97 

bxc 

list 

50 

57 

75 

82 

75 

80 

98 

10J 

Uxc 

11st 

101 

uiis 

f.XC 

list 

90 

94 

100 

104 

1013.1 

108 

10.SU 

105 

79 

SII4 

921? 

1933] 

10- 

104 

101 

102 

76 

77 

801? 

82 

Exc 

list 

40 

45 

80 

82 

82 

85 

105 

I05I4 

104  lo 

106 

341f. 

3712 

805f 

_. 

k  Ex 

list 

991« 

9936 

Stk  h 

\  list 

106 

107 

80 

7734 

V834 

7514 

7534 

104 

105 

urn? 

lObul 

Street  Railways 
Pub  Serv  Corp  N  J  (Con)  — 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A-O 

J  C  Hob  4  Paterson — 

4s   g    1949 ...M-N 

So  J  Gas  El  4  Trac.    100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

5s    1928 J-J 

Ext  OS  1924 M-N 

Pat  Ry  con  6s  1931..J-D 

2d  6s  opt  1914 A-O 

Republic  Ry  4  Light. ..100 

Preferred 100 

So  Side  El  (Onio — See  Ch 
Syracuse  R  T  5s  1946  ..M-s 
Trent  P  4  H  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred   100 

Gen   4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  4  El  Co 100 

Preferred lot) 

4s  1951 J-D 

(ias  Securities 
New  York 

Cent  tin  Gas  .is  1927 J-J 

Con  Gas  (N    Y) — See  Stock 

5  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  4  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  4  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

Standard  Gas  com 100 

«  Prefer  red   ..    ion 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  4  Elec  com 50 

Preferred 50 

Amer  Light  4  Tract 100 

Preferred  .. 100 

Amer  Power  4  L-  com. 100 

Preferred 100 

Bay  State  Gas. 1.50 

Blugh'ton  (N  Y)   Gas  Wks 

1st  g  5s  1938 A-o 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock.,  100 

1st    5s    1947— Sea    Stock 
titles  Service  Co 100 

Preferred  ... 100 

Con  Gas  of  N  j"  as  1936  .J-J 
Consumers'  L  H  4  Pow — 

5s     1938 ..J-D 

Denver  Gas  4  Elec 10U 

Gen  g  5s  1  149  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  <t  Hudson  Gas...  100 

Gas  4  El  Bergen  Co 1100 

e  Gr  Rap  1st  5s  1915  ...F-A 
Hudson  Co  Gas 100 

elst  5s  1949.. M-N 

Indiana  Lighting  Co 100 

4s  1958  op... F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

lackson  Gas  5s  g  1937..  A-O 
e  Laclede  Gas — See  Stock  1; 

e  Preferred 100 

Madison  Gas  6s  1926..   A-O 

.Vewark  Gas  (is  1944 _Q-J 

Newark  Consol  Gas 100 

eCon  r;  5s  1948 J-D 

Mo  Hudson  L  H  4  Pow — 

5s     193S A-C 

Pacific  Gas  4  E,  com.    .100 

Preferred 100 

Pat  4  Pis  Gas  4  Elec.  100 

c  Cun  g  5s    1949 M-S 

St  Joseph  Gas  5s  1937..J-J 


Bid 

235 
103 

75I2 
126 

9812 
102L 
102 

9812 
117 
100 

2734 

7734 
U  .1  ;■> 
101 

95 

13">s 
441g 

Lxc 

Exc 

6()7S 

90 

86 


103 
Exc 
171 

1021 
1041 
10H2 

35 
100 

0J 

95 
1041 


*74 
*45 
287 
105 

741- 

83 

*716 

98 

Exc 

4 

Exc 

88 

8214 

96 

100 
220 

951* 
300 
138 

85 

9934 
133 
IO4I4 

40 

69 

20 

73 

97 
tell  li 

96 
104 
125 

98 
105 

100 

501 , 

921. 

92 
10212 

92 


Ask 
240 


7lil9 
129 

90 
10234 

loo" 

120 
102 

28.2 

78'2 

list 

1021o 

100  * 

1334 
4414 

list 
list 

6138 
9019 
86I4 


1031; 

list 

178 

103'./ 
1050 
103 
50 
103 


106 


76 

46 

290 

107 

75 

34 


100 

list 

5 

list 

91 

83L 

97 


yei2 
I42" 

86 
101 
135 
105 

4212 

"26~" 

80 

100 

st 

I  tio" 

126 
100 
106 


571"> 
933.J 
95 

95~~ 


Electric  Companies 

Gr't  West  Pow  5s  1940.. J-J 
e  Kings  Co  El  L  4  P  Co. 100 
Narragan  (Prov)  El  Co... 50 
N  Y  4  Q  El  L  4  Pow  Co.lOt 

Preferred  _.   lot 

United  Electric  of  N  J. . .  100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
e  Amer  Teleg  4  Cable. -.100 

e  Central  4  So  Amer 100 

Comm'l  Un  Tel  (N  Y)___2 
Empire  4  Bay  State  Tel.  100 

Franklin 100 

e  Gold  4  Stock  Teleg.-_100 

e  Northwestern  Teleg 50 

Pacific  4  Atlantic 25 

e  Pac  Telep  4  Teleg  pref  100 

Southern  4  Atlantic 25 

South  Bell  Telep  4  Teleg— 

1st  g  5s  '41  op  '16 J-J 

Ferry  Companies 

B  4  N  Y  1st  6s  1911 J-J 

N  Y  4  E  R  Ferry  stk..  100 
1st  5s  1922 M-N 

N  Y  4  Hob  5s  May  '46  J-D 
llol)  Fy  1st  5s  1946.. M-N 

N  Y  4  N  J  5s  1946 J-J 

10th  4  23d  Sts  Ferry...  100 
1st  mtge  5s  1919 J-D 

;  Union  Ferrv  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

Amal    Cop  5s  1913 A-O 

Bait  4  Ohio  4!4s  1913  J-D 
Bethleh  Steel  6s  1914.. M-N 
Ches  4  Ohio  4l2s  1914  J-D 
Chic  4  Alton  5s  1913.. M 
Chic  Elev  Rys  5s  1914.. J-J 
Cln  Ham  -t  1)  Is  191.J.  J-l 
Erie  6s  Apr  s  1914..    .A-O 

Col  5s  1914... A-O 

eUeneral  Moiors  6s '15  A 40 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  l9l3._  A4015 
[nt  4  Gt  No  5s  1914..  F-A 
Internat  Harvester  5s  1915 
K  C  Ry  4  Lt  6s  1912. _M-$ 
Minn  4  9t  L  g  5s  1913..F-A 
Mo  Kan  4  lex  5s  1913  M-N 

MoPacltlc  5s  1914 J-D 

Nat  Rys  of  Mex  4;ss'13J-D 
s  N  Y  C  Lines  Eq  5s  T2-'2 

4HsJan  19 13-1925... J-J 
N  Y  Cent  4Hs  1914..  M-S 
N  Y  N  H  4H  4J^s  '12  M-J8 
St  L  4  S  F  5s   1913 M-S 

5s  June  1  1913   opt J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s,  1913,  gu..J-D 

vVabash  4  4-Ss   1913 M-.\ 

Westlngh'se  El  4  M  6s  1913 

e5%  notes  Oct  1917 -A-O 
Railroad 
Chic  Peor  4  St  L — 

Prior  Hen  s  4«s  '30.M-S 

Con  mtge  g  5s  1930... J- J 

Income  5s,  July  1930 

Chicago   Subway.. 100 

-Jorthern  Securities  Stubs.. 
eOregon-Wash  RR4Nav  See 
fitts  Hess  4  L  E... 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  cits  ser  A__  .52 
Seaboard  Company — lee  Ba 
West  Pa3  1st  5s  1933.. M-S 

Industrial  and  Miscel 
Adams  Exp  g  4s  1947.. J-D 

Ahmeek  Mining 25 

Alliance  Realty J.  100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

eAm Brake  Sh4Fdycoml00 

^Preferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophono  com..  100 

Preferred 100 

Amer    Hardware.. 100 

Am  Malting  6s  1914" J-D 

Amer  Press  Assoc'n 100 

cAmerSnufl  com  (ex-sub)  100 

e  Preferred.. 100 

Am  St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Amer  Tobacco  com — See  S 
Amer  Typef'ders  com 100 

Preferred  ..   100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

(-•Preferred  — See  Stock  Ex 

elst  s  f  g  5s  '19 red  105J-J 
Atl  GH  4  W  I  SS  Lines..  100 

Preferred  ..   10U 

Col  tr  g  5s  1959 J-J 

Barney  4  Smith  Car 100 

Preferred  „ 100 

Bliss  Company  com 50 

Preferred 50 

Bond  4  Mtge  Guar.. ...100 
Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper E 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com..    100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

City  Investing  Co 100 

Preferred 100 

1  Claflln  (H  B)  com 100 

e  1st  preferred 100 

e2d    preferred 101) 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951.. A-O 
s  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 


Bia 

t? 

84 

85 

126 

128 

*   901 . 

931- 

52 

57 

73 

77 

85 

90 

79 

79I4 

30 

32 

59 

60 

76 

7Si 

120 

12H. 

108 

115 

65 

75 

40 

50 

115 

120 

110 

its 

65 

V5 

99 

101 

90 

100 

9978 


95 
5 
45 
99I4 
10434 
98 
25 
57 
20 
94 


10012 
1008S 

1013S 
995g 
99 
9834 
99!.. 
10158 
lOOlj 
9  884 

9934 

991 

983i 

10034 

96 

9978 

9634 

9918 

64.40 

bl.M) 

1005s 

J..-1'c 

997g 

995S 
10034 
1013,; 

94 


1001« 


100 
12 

I6o"" 

1051; 

35" 
65 

22 
97 


101 

10C12 
1013, 

9934 

991- 

99 

997s 
10134 
1003s 

99 

100 
9978 
985, 

10078 

"97" 

10018 
97I4 
9938 
4.20 
4.20 

1003 
■i% 

10018 
H9'8 

101 

1013. 
96 


10112 

1013., 

96 

971;; 

88 

94 

/  40 

50 

/ 

7 

100 

105 

StkE 

»x  list 

*30 

33 

*60 

70 

90 

95 

It  Exc 

list 

89 

90 

/  8534 

86I4 

S245 

5250 

118 

125 

*43 

45 

*5112 

5212 

166 

175 

94 

9512 

136 

137 

125 

130 

227 

234 

105 

•103 

812 

35 

42 

135 

138 

9912 

10H2 

S5 

130 

141 

108 

no 

tk  Ex 

list 

9912 

10034 

62 

65 

260 

270 

*4l2 

5L, 

tk  Ex 

list 

45 

48 

99 

101 

9912 

102 

1>2 

2 

ch'ge 

list 

88 

89 

Sl2 

91? 

1812 

20 

68 

6814 

15 

20 

80 

90 

80 

85 

124 

128 

268 

272 

13H2 

132 

109 

111 

*378 

4«8 

*2178 

22 

214 

234 

52 

50 

125 

140 

139 

142 

1 

3 

10 

13 

700 

725 

57 

60 

99 

1111 

90 

102 

90 

93 

90 

9  1 

59 

63 

6 

612 

38 

40 

/  51 

55 

115* 

It/f 

8H2 

821? 

»5f 

84 

Industrial  and  Miscei 
'  Dlnmou  I  Match     o_.    10'; 
luPont  <E  I)  de  Nem  Po  10 

e  Preferred lot) 

e    lold   4  Mjs    1936 J-l  i 

Empire  Steel. 10;- 

Preferred 101 

e  General  Chemical 100 

«  Preferred 1011 

Cold  Hill  Copper 1 

ireene-Cauanea 20 

luggenhelm    Exi>lor'n..lO0 
«  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912    .J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922  _J-i) 
.Iecker-Jones-Jewell   Milllm; 

1st  6s   1922 M-fc 

Herrmg-Hall-Mar  new..  100 
Iloboken  Land  4  Imp 

1st  5s  Nov   1930 M-N 

flocking  Va'  Products.  .100 

1st  g  53  1961  ..._._-__J-J 
Houston  OH  com  ctfs  ..100 

New  Pref  ctfs 100 

In  f'rsoll-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop..  20 
Intercontinental  Rubber  100 
lnternat'1  Banking  Co..  100 
International  Nickel 100 

Preferred .   100 

lstg  5s  1932 ."..A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred 100 

1st  6s   1918 J-D 

1  ntern.-u  Smelt  4  Refg.,100 
Jones  4  Laughlin  Steel  Co 

1st  s  f  g  5s  1939 M-N 

Kayser   (Julius)   4  Co. .100 

1st  preferred 100 

e  Lackawanna   Steel 100 

e  1st  con  5s  1950..     M-S 

e  Deb  5s  1915 M-S 

f.anston  Monotype.....  100 
Lawyers'  Mtge  Co... I..  100 

Leh  4  Wllkes-B  Coal 50 

Madison  Sq  Garden..   ..100 

Manhattan  Transit. .'. 20 

?  May  Dept  Stores — See  Stk 
e.Mlaml  Copper — Sec  Stock 
Monongabela  R  Coal 50 

Preferred ^50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e  National  Surety 100 

5  New  Central  Coal 20 

;  New  York  Dock 100 

e  Preferred   .._ 100 

N  Y  Mtge  4  Security..   100 

N  Y  Transportation 20 

iVlles-Bem-Pond  com 100 

Niplsslug  Mines 6 

Ohio  Copper  Co .10 

e  Ontario  Silver __ioO 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

?Plttsoargn  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 109 

Pratt  4  Whitney  pref..  100 

Producers  OH 100 

rRay  Consol  Copper — See  S 
Realty  Assoc  (Bklyn)...  100 
Royal  Bak  Powd  com..   100 

Preferred 100 

Rumely  (M.)  Co,  pref. .100 
Jafety  Car  Heat  4  Lt..  100 
eSears,  Roebuck  4  Co. .100 

ePreferred 100 

Seneca  Mining.. 25 

Singer  Mfg  Co..." .100 

South  Iron  &  3  com 100 

Preferred 100 

Standard  Cordage ..100 

1st  M  g  5s '31  red..     A-O 

Adjust  M  5s  Apr  1  1931.. 
Standard  Coupler  eom.-ioo 

Preferred    100 

a  Standard  Milling  Co...  100 

-Preferred 100 

fist  5s  1930 M-N 

Standard  OH  of  N  J  (oldj  100 
Standard  Oil  ex-subsldiar's 
Standard  OU  Subsidiaries.. 
Studebaker  Corp   com. .100 

Preferred . 10;. 

Sulzberger 4  Sous  oopt.100 
Swift  4  Ck> — See  Boston  Stk 

1st  5s.      See  Chicago  Stk 

eTexas  Company ....100 

e  Texas  4  Pacific  Coal.. 100 
eTexas  Pacific  Land  Tr  100 
Title  Ins  Co  of  N  Y..   ..100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory ...100 

sUuiou  Bag  4  Paper  ...100 

ePreferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mtrs 100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

eUnlted  Dry  Goods 100 

ePreferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred loo 

U  s  Finishing 100 

Preferred 100 

1st  g  5s  1919. J-J 

Con  g  5s  1929 J-J 

z  U  S  Indust  Alcohol  _  100 

ePreferred loo 

U  S  Steel  Corporation — 

Col  trs  I  5s  1951  opt  '11 

Col  tr  s  t  5s  '51  not  opt.. 

U  STltGu  4  Indem 100 

Westchester  4  Bronx  Title 

4  Mtge  Guar 100 

Westlngh'se  Air  Brake..  50 
A  oolworth  (F  W)  Co   tw  I) . 

Preferred  (w  1)  ....... 

Worthlugt'n  Pump  pref.  100 


107 
160 

9u; 

85 

10 

30 

132 

HO 

*'l 

*8 

175 


8534 

.8 

6 

10 

I   52 

1011. 
15 

10312 

111 

60 
912 

75 

95 

97 
►   I9I4 

17 

88 
258 
100 

9912 

/   46 

85 

115 

110 

120 

101 

021 9 
103  " 

30 

79 

9158 

903, 
285 
275 

50 

*158 

Lxch 
.xch 
*10 
*31 
10S 
102 
255 

To" 

40 
210 
*3 
90 
*712 
"  '10 


*!., 


1 

72 
101 
934 

39 
1023. 

38 

69 

98 

85 

tk  Ex 

116 

190 

109 

9912 
121 
14134 
123 
■  25 
287 
1 


'    10 

'     1 

35 

101 
I6I4 
54 

675" 

357 
330 

55 
102 

98 
lixc 
Exc 

85 

98 

87 
121 

»7 
4 

50 

25 
434 

49 

30 
1041o 

96 

52 12 
103 

".I 
5 

97 
105 
215 

72 
116 

89 
103 
100 

95 

29 

9S12 

112 

112 

90 

160 
'167 

7834 
10834 
104 


Ask 

103 

165 

esi2 

15 

43 


16 

Slg 
185 

S3 
13 
7 
15 
57 

103 
25 


13 
64 
i34 

78 


1912 

1712 

92 

265 

10212 

10012 

4 

50 
100 

1 12*" 
130 

10H2 
6312 

104 
33 
80 
9238 
9H4 

s288 

300 
60 
I84 

list 

list 


115 

106 
.65 

~23~" 
55 
215 
5 

95 
"58 

1 

15g 

73 
102 

10 

40 
103 

42 

71 
1021 9 

90 

list 
119 
195 
110 
100 
122 
14312 

tio"" 
290 
2 
4 

H 

14 
3 

39 
111 

1714 

56 

88 
690 
365 
338 

56 
103 
100 
list 
list 

90 
100 

93 
124 

''8 

8 
55 
40 

5 
55 
36 
00 
99 
54 
106 

«4 
10 
9S12 
106 


95 
108 
105 
100 


301; 
99' 


113U 
1131c 
100 

166 
158 

80 
109?J 
107 


♦Persuaro.      b  leasts      e  Sells  on 


itoc.v  Excuauga,  b.:t  not  very  active.     /  Flat  price,      n  No.ninal     3  Sale  price. 


."ew  stock.      *  Ex-dly.      j/Ex-rlguia. 


BOSTON  STOCK  EXCHANGE  — Stook  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— XOT 

PER   CENTUM    PRICES 

Sales 

STOCKS 

Rangs  since  January  1. 

Range   -jor  Previous    ' 

of  the 

Week 

Snare* 

BOSTON  STOCK 
EXCHANGE 

On  basis  of  lOO-share  tots. 

Year  (1911). 

Saturday 
Ja-i.  27 

Monday 
Jan.  29 

Tuesday 
Jen.  30 

11',  ncsdaj 
Jan.  31 

,71/ij/r"  imi                 JTr'/fiTi 

J.  ft  HI  ■> ~l'-li/ 

Feb.  1 

Feb.  2 

Lowest. 

H  ijhest . 

Lowes'.. 

Highest. 

*105ls  105;- 

105U  105'' 

rl04      104 

*10338  lOS^s 

*104U  104-3. 

*104      104% 

110 

Railroads 
Atch  Top  &  Santa  Fe.100 

rl04     Jan  3C 

106%  Jan  25 

!0058    Sep 

110%  J'ne 

•103      1031- 

*103  "  10314 

H03      1031' 

103%  1033} 

103%  1031; 

103      103 

31 

Do      prei ..103 

lull"  Jan  V. 

10358  Jan  31 

101     Sep 

105    J'ne 

*221' 

'  •  222 

222      2221,1 

221      222I4 

"22      222 

222%  222% 

76 

Boston  &  Aloanv.   ..100 

220     Jan    3 

222%  Jan  30 

219     Apr 

226     Feb 

133 

133., 

13414  13414 

I34I4  134I4 

13414  1341. 

3:131%  132 

506 

Boston  Elevated 100 

130%  Jan    : 

134%  Jan  29 

124%  Sep 

1301"  Aug 

«.'ls       

218      

218 

21S     21S 

9 

Boston  &  Lowell 100 

217     Jan     I 

218     Jan    4 

207     Feb 

21S     Sep 

99        991- 

99      100 

99      100 

99 

99        99 

99%     99% 

134 

Boston  &  Maine.      .    100 

99    Jan  27 

10019  Jan     3 

96%  Oct 

12238  Feb 

*298       ...'. 

299 



_'    -       

*298       

__ 

5 

Boston  &  l'rovidence.100 

299     Jan     3 

299     Jan    3 

292     Men 

300     Mch 

*13        15 

*13        15 

*13        15 

*13        15 

Last  Sale 

13  ~     Jan' 12 

Booton  Suburban  Kl  Cos. 

13     Jan  24 

13     Jan  24 

12     Sep 

10      Mch 

| 

*74       

* 121; 

*74       

.      121- 

*74       

* 121; 

Last  Sale 
Last  Sal: 

75       Jan' 12 
12%    Jan' 12 

Do      pref_. 

75     Jan  25 
12     Jan     6 

75     Jan  25 
12%  Jan    0 

70     Oct 
6     Feb 

76%  J'ne 

» !--; 

Boston  &  Wore  £lec  Cos. 

13     J'ly 

*56        -''s 

50       56 

*55        5S 

*54        58 

*55"8    5S 

55%     55% 

55 

Do      pre- 

54     Jan    5 

67     Jan    8 

38%  Jan 

5S     J'ly 

*170      171 

*170      171 

*170      171 

«170      171 

Las 

170     Jan' 12 

Chic  June  Ky  &  OsY.lOO 

170    Jan  lfl 

170     Jan  19 

156     Apr 

171     Deo 

*111      1111' 

111      111 



*111      II2I4 

*111      1121S 

272       

IIH4  IIU4 
Last  Sale 

*1H      11134 
272     Jan'12 

11 

Do     pref 

108%  Jan    2 
271     Jan    3 

111%  Feb    1 
272     Jan  18 

107      Alrb 
205     Jan 

II0I9  J'ly 

»_.-'       ...'. 

Connecticut   River 100 

272  " J  ne 

ll?7~i  IJn 

127      127 

!  1271: 

127       127 

*127      128 

127      127 

""198 

Fitch  bur?,  pret              ion 

126     Jan    3 

128     Jan  25 

125     Apr 

130     Jan 

*173%  174 

17312  174 

174      175 

177 

175      175% 

*173      176 

554 

Ga  Ry  &  .Electric 10i. 

149%  Jan    4 

17519  Feb    1 

1171". Jan 

164     Oct 

*SG        S61' 

86 

■2     8G1: 

*S6       86% 

86%     87 

440 

Do      pre luo 

86     Jan  30 

91%  Jan    6 

86     Feb 

y3%  J'ne 

♦143      145 

U43      ] 

*143      145 

*143      145 

Last  Saia 

135     Sep'll 

Jaine  Central.               100 

135     Sep 

215     Jan 

22        22 

22        22 

22 

22        22 

21%    2134 

201 9     20% 

1,036 

.lass  Electric  Cos          lot 

20%  Feb    2 

23%  Jan    8 

16     Apr 

24     j'ne 

96       96 

j     06 

!     95% 

95V     96 

*95        9519 

94%     9434 

610 

Do      prei 100 

94%  Feb    2 

97     Jan    5 

8334  J  an 

96     Nov 

•  13S 

13712  is;  '8 

;   13734 

13714  13712 

13634  137% 

136       13;., 

667 

N  Y  N  H  &  Hartlord.lOo 

136     Feb    2 

139    Jan  10 

127  >.i  Sep 

151%  Feb 

♦143  "    

*i;3     



143      143 

*143       

1 

Northern  N  H               100 

142%  Jan  19 

143     Jan  2^ 

13y     Jan 

142     Mch 

*212       

-  212!. 



212       

*212       

*212"     "'.'. 

4 

-Norwicn  &  Wor  prel.lOi 

211     Jan     8 

212%  Jan  29 

210     Jan 

214      Nov 

186 
61        61 

186      186 

1  .        63% 

187      187 
*62l9     (ill" 

1S6      I88I9 
62%     62% 

|  185V 

63        0, 

07 
257 

Old    Colonv.                   100 

1S5%  Jan     3 
41     Jan     2 

187     Jan  31 
7!)     Jan  £4 

183     Mch 
32     Jan 

190      Nov 



-iutland  prei                   lOu 

45     Dec 

lll-li  11R- 

*112       

*112       

IIII9  112U 

112      112 

112      112 

161 

Seattle  Electric              10, 

109     Jan  10 

112%  Jan  31 

105U  Apr 

114     Dec 

102      102 

102      1 

1021"  1021; 

10219  1021- 

102%  102% 

102      102 

191 

Do      pref 10- 

101%  Jan    8 

102%  Jan  30 

z97%  Mch 

101     Aug 

i  166% 

16     •   104 

163  g  1643. 

161-%  162% 

160U  16219 

162%  162% 

1,395 

Union   Pacllic.              10' 

160%  Feb    1 

l/3i9jan    2 

153%  Sep 

192%  J'ly 

*92        921" 

91»4     91" 

*9212     93 

*9214     9234 

*91%     91% 

12        92% 

5 

Do      prei 10i 

91     Jau  20 

92     Jan  20 

90     Mch 

95i.s  May 

♦164       ...'. 

*164       

*164  " 

*164       

1    .'  Salz 

164    Jan'12 

Vermont   &,  Mass.      _10(. 

164    Jan    5 

164     Jan  16 

156     Mch 

164%  Dec 

8712    873^ 

87        8,14 
101%  101% 

8712     871 

10U4   IOH4 

s714     871- 
*10H2  1013J 

*87%     88 
'101%  103% 

87%     87% 

170 
45 

86% Jan    2 
101%  Jan    2 

8734  Jan  26 
102     Jan    3 

85     Sep 
10.)     Aug 

93      Mch 

♦10H2    ---1 

Do      prei..                _   50 

105    Jan 

Miscellaneous 

61        613 

61        61 

61'.4     613,. 

61        6H4 

60        61 

59%     60!  8 

1,460 

\mer  Agrioul  Chem_.100 

597s  Feb    2 

63%  Jan    2 

46     Sep 

6334  Dec 

IO2I4  102! 

102      10219 

IO2I4  1C23{ 

102      1021 9 

102%  1021" 

102%  102% 

695 

D^      prei.   .               j0. 

10034Jan  13 

10234  Jan    2 

99    Jan 

1051.1  Mch 

4          4 

4          4 

4 

4I4       41  ■ 

4%       4% 

*4           4% 

633 

Araer  Pneu  Service        50 

4     Jan  2o 

5%  Jan  15 

3%  Au* 

6%  Jan 

15 

*15        16 

I.'";      16 

*15        15  ' 

15        15 

,rl43i     15 

110 

Uo      pref.                    50 

zl434  Feb    2 

17%  Jan  1( 

12i8  Aug 

19%  Jan 

117       1 

1171o  119V 

119      1201 

118      120's 

113%  119 

118%  119% 

3,451 

Amer  Sugar  Refill 10< 

11434  Jan  10 

12019  Jan  30 

112     Sep 

122     Feb 

117: 

n."s  11914 

HSU  119! 

Hsu  liyi,, 

113  "  118% 

118%  119 

573 

Do     pref lOi 

115i9jan    4 

119%  Jan  30 

11134  Jan 

120%  May 

140      140% 

1391"  1397 

130  .;  140% 

13     s  140 

1391s  139% 

139%  1393., 

4,207 

Araer  Telep   &   lelee   10t 

137%  Jan    2 

142%  Jan  lo 

131%  Aug 

153%  J'ne 

*27>2    2912 

- 



25        25 

*:' '  '; 

*25%     201' 

190 

Amer. can  Woolen 10i 

25     Jan  31 

28     Jan    8 

26 -Dec 

36%  Mch 

88 

87%     88 

SJ .  7g     88 

8712    88 

8/%     88 

87%     87  3j 

276 

Do      pref lOu 

87%  Jan  29 

89%  Jan  10 

85%  Oct 

9019  J'ne 

*78 

78        78 

*78        781; 

78       78 

78       78% 

94 

Amoskea?;  i.ianutacturin<r 

77     Jan    3 

78%  Jan  26 

77%  Dec 

81     Nov 

1           I 

2  10012 

101      101  " 

10012  100i2 

101      101 

161"  ioi" 

323 

100     Jan    2 

101     Jan  30 

99     Dec 

1001 9  Dec 

9 

*8%       9 

Sl2      812 

Sl2      8i2 

*8%       9 

*S          9 

57 

Atl  Gulf  <k  W  1  SS  V.IO.j 

7     Jan    4 

8%  Jan  30 

738  Dec 

11"  May 

20 

*18%     20 

*1812     20 

*18l2    20 

18%     18% 

*18%     20 

125 

Do      pref.    .                100 

16     Jan    4 

20     Jan  IS 

14%  Nov 

26     Jan 

1(1 1 

*160      I6H9 

160      I6H9 

-160      101 

Last  Sale 

160     Jan'12 

Jumb  Telep  &  Teleif.lOJ 

157     Jan    2 

1P0     Jan  20 

145%  Jan 

15y%  J  ne 

15%      ■ 

15        153, 

1434     I5I4 

1434     15 

14        14% 

13U     1  1 

4,482 

.',ast  Boston  Land 10 

1034  Jan    2 

16%  Jan  27 

7%  Jan 

12     May 

*290      300 

299      2S J 

298      29'J 

298      298 

299      299% 

299     29919 

138 

Edison  nlec  Ilium 100 

295     Jan    2 

2991 9  Feb    1 

275     Sep 

297     Dec 

158%  159 

15734  15814 

157      157% 

15734  15734 

412 

CJeneral  Electric            101 

155     Jan    2 

161%  Jan  25 

142     Sep 

16734  May 

90.  , 

*90l3    91 

9034 

90"8     90'% 

9078     90's 

9078     9078 

593 

Massachusetts  Gas  CosluO 

90%  Jan    2 

92     Jau  20 

8734  Jan 

9634  Aug 

90 

95'.9    90 

95%     9534 

9419     95!" 

951,9     96 

96        96 

263 

Do       pet loo 

93l9jan     5 

96%  Jan  24 

93     Dec 

9s%  Oct 

*220      22 1 

►218      220 

219     219  ' 

220      220 

218      218 

218     218 

64 

Mer?entha.er  Lino loO 

218     Feb     1 

225     Jan  18 

211     Jan 

235     Aug 

4 

*3l"       -.- 

*3%       4 

*312       4 

Last  Sale 

4         Jan'12 

Mexican   Telephone..    10 

3     Jan    4 

4     Jan  20 

3     Oct 

478  Jan 

*104      IC  5 

104  "  104 

104      104 

10434  105 

105     105 

*104      105 

70 

N  E  Cotton  Yarn 100 

104     Jan  29 

105     Jan  is 

103     Oct 

119     Mch 

104      104 

*104      105 

S104      105 

105      10519 

*104%  106 

10519  10519 

95 

Do      pref.                   10u 

zl03%  Jan  15 

105%  Jan  31 

101     Nov 

11 61 9  Mch 

161%  I6H0 

1   160      161 

161      1G1 

*160      161 

*15S%  159%-   161      161 

219 

N  E  Telephone   _          100 

152    Jan    2 

161%  Jan  27 

137     Jan 

165%  Dec 

*1161o    .... 

*11612    

*11612 

US      118 

*116% 

*110l9 

20 

.'aciflc  Coast  Power. .loo 

116     Jan  22 

118     Jan  31 

96     Jan 

105     J'ne 

*75       

*75       

*75       

*75       

Last  Sale 

72%    Jan'12 

Jortfand  <Me)  Elec.luo 

72%  Jan  17 

74     Jan     9 

0234  J'ly 

7334  Nov 

160%  1601 9 

SI6OI9  I6H9 

16H2  162 

j;15Sl2  159 

158      159 

159      159 

231 

Pullman  Co.                   100 

158     Feb    1 

162     Jan  30 

153     Sep 

163     Jan 

*131n    

11         14 

II4     14 

14        14 

*13% 

*1338     14% 

298 

Heece   Button-ilole..   10 

1334  Jan    2 

14     Jan  17. 

zl2    Jan 

15     May 

10012  1001» 

IOOI4  100% 

IOOI4  IOOI9 

IOOI4  100U 

100%  100% 

100%  100% 

309 

iwiit  &  Co 100 

98%  Jan    2 

100%  Jan  22 

9734  Sep 

104    J'ne 

30-33     30% 

31        31  ~ 
2912     2919 

31        31  " 
2  91 9    30 

*30       31  " 
*28       30 

*30        31 
*28        30 

30%     30% 
29%  -  29% 

245 
43 

Torrmfeton I  25 

30%  Feb    2 
28     Jan    5 

32     Jan  10 
30     Jan  13 

29     Sep 

27     Mch 

36     Jan 

--20        30 

Do     pre1' 25 

31     J  lv 

180      181 

178      180  " 

I79I4  18  ) 

17812  180 

179      180 

180      180 

89? 

United  Fruit                  100 

178     Jan  29 

187     Jan    ( 

ftl78     Dec 

197%  J'lF 

46%     40% 

4614     47 

■      4V% 

47        47 

46%    46% 

46%     46% 

479 

tin  Shoe  Hacii  Corp..  25 

40%  Jan  15 

4834  Jan    4 

40%  Aug 

5S7S  Feb 

*28      

28        28% 

28i4    28l2 

2814     2814 

28%     28% 

28        28% 

206 

Do      pier.                   25 

27%  Jan  10 

2S%  Jan  25 

26%  Sep 

29%  Jan 

64%     66 

62?8     64 

6  . 

60        63% 

5S34     60% 

60        6138 

39.88C 

U  S  Steel  Corp.            100 

5834  Feb    1 

6934  Jan    3 

50     Oct 

82%  Feb 

11H2  111% 

110%  11114 

*110%  lie:- 

10958  110-34 

109%  109-34 

109  '4  109-34 

303 

Do      pref..                 100 
Mining 

Adventure  Con..            25 

10938  Jan  3 1 

11134Jan    3 

103%  Sep 

120%  Feb 

♦  5%        612 

*5l9       61  ■> 

*5          6 

6          6 

6          6 

6          6 

85 

6     Jan  15 

778  Jan    2 

4     Sep 

7%  J'ne 

6I4       7 

6I4       1 

6I9       61' 

6I4       612 

6%       6I4 

6          6% 

4,010 

Usromah  Mining 25 

45g  Jan    4 

el    Jan  27 

2%  Oct 

11     J'ne 

4019     4012 
62%     63% 

40        40 
615S     62% 

3812    39 
621g     62-34 

39        39  " 
61        62% 

38%    39 
60        6II9 

38%    39 
61        6H9 

513 

8,451 

38%  Feb    1 
60     Feb    1 

44%  Jan    2 
6738  Jan    3 

21     Aug 
4434  Sep 

44%  Dec 
71%  J'ne 

Amalgamated  Copper  100 

*25        25% 

25        25 

25 

2434     2434 

2434    25 

*24-34     25% 

660 

wn  Zlnj  L^ad  &  Sm.  25 

2434  Feb    1 

26-34  Jan    S 

1934  Oct 

30os  j'ne 

*3%       312 

3%       31., 

3         3l4 

3%      3% 

3          3% 

420 

Arizona   Com'l   ctts  dep. 

2    Jan    2 

e334  Jan  10 

138  Dec 

2ui6  Dec 

.46           .46 

.46          .46 

.46           .46 

.46 

*.46      .48 

"47"    .48" 

600 

bonanza  Dev  Co 10 

.42    Jan    4 

%Jan  19 

.30     Oct 

.75     May 

8          8 

•    1       8 

7I4       73, 

7          712 

6%       634 

6%       63- 

2,890 

Jos&UorbCop&SilMg       5 

6%  Feb    1 

9     Jan  It 

334  Aug 

15%  May 

4         4%^ 

4          41s 

3%     4%6 

4           4 

3%       378 

*334       4% 

1,295 

Butte-Balaklava  Cop.   10 

3%  Jan  22 

4%  Jan    4 

3     Nov 

0%  Jan 

22%     22I4 

22       22 

21%    221g 

22        22% 

2178    22 

2134     21% 

1,921 

rfutte  Coalition 15 

2134  Jan  18 

2338  Jan    0 

14     Aug 

23%  Dec 

5934    61 

•     5912 

5812    59 

:      59 

57%     5    8 

58%     59 

4,324 

Calumet  &  Arizona..   10 

57%  Feb    1 

63     Jan    2 

45     Sep 

6334  Dec 

420      425 

415      420 

420     420 

410      415 

405      405 

410      410 

47 

Jalumet  &  Hecla 25 

405     Feb    1 

447     Jan    3 

360     Sep 

545    Jan 

19        19 

*18        19 

1778     1778 

IS        18 

18%     18% 

18%     19 

500 

Centennial..                .  21 

17%  Jan    5 

23     Jan  IS 

8     Aug 

19     Dec 

* .07 

*.06          .07 

-.06           ,0i 

.00           .06 

*  .05      .07 

100 

Cons  Mercur  Gold 1 

.04     Jan  13 

.09     Jan  15 

03      Nov 

.15     J'ne 

52        5212 

50% 

50%     51 

50        5112 

50        50% 

"56"     "50% 

3,029 

Jopper  Kange  Con  Co  IOC 

50     Jan  31 

56%  Jan    2 

4634  Sep 

0934  Feb 

*5         5% 

5%       5-8 
I2I4     1212 

*5          51  ■> 

12-%      1 . 

*5       

1212     123j 

5          5 
12%     12% 

5%       5% 
12%     12% 

235 

4,954 

Daly-West 20 

5     Jan  19 
12%  Jan  15 

0%  Jan    o 
14     Jan  20 

3     Feb 

878  Aug 

7     Dec 

1212     12% 

Sast  Butte  Cop  Min_.   10 

1434  J'ne 

1214     1278 

12%     13 

12%     123, 

1212     13 

12        12% 

12%     12% 

9,005 

.•'ranklin 25 

11%  Jan  15 

13     Jan  29 

5%  Aug 

14     J  ne 

412       41- 

438       4% 

4-%       47£ 

4%       412 

438  4  7-16 

2,310 

Glroux   Consolidated.     5 

45i6  Jan    4 

434  Jan    5 

338  Sep 

S%  Feb 

35       35  " 

34        35 

34       35 

36       36 

*34        35 

"34%     34% 

265 

Granby  Consolidated _10t: 

34     Jan  29 

391"  Jan    3 

20      Aug 

43%  J'ne 

»•%       31: 

1       8I4 

■•     „S1" 

8          812 

8          8V 

8          8% 

1,674 

Greene  Cananea.            20 

8    Jan  31 

9%u  Jan  22 

5*i6  Oct 

S5S  Dec 

33-34    3414 

33        33% 

2    3334 

33I4    3312 

31%    33 

3134    32% 

2,305 

Hancock  Consolidated  25 

29     Jan    5 

c35%  Jan  17 

17     Sep 

oil"  Dec 

*1%        1% 

1 

1           IV 

1          1 

*1          1% 

270 

ileivetia  Copper 25 

1     Jan    3 

119  Jan  15 

34  Sep 

2  "  Feb 

14        15 

13%     1334 

I3I4     131- 

1234     13I9 

12%     13 

"13%     13% 

3,095 

Indiana  Mining  .       .25 

1138  Jan  16 

15     Jan  27 

5%  Oct 

16    J'ne 

1'     ;     1078 

1018     1012 

10%     It  g 

7,377 

Inspiration  Copper.  __1( 

10     Jan  16 

11     Jan  24 

5%  Sep 

1058  Dec 

20%    21% 

2014     21 
*42        43t2 

20U     201- 
*42        43" 

2OI4     2012 

4012     42 

ft  19           193j! 

4134     4134 

19%     lS-% 

42%     4234 

8,516 
1,062 

Inspiration  Con^ol  C.  20 
Island  Creek  Coal 1 

/U9     Feb    1 
40%  Jan  17 

21%  Jan  24 
4334  Jan  26 

43-34     43-1- 

29i4  May 

44     Dec 

♦86       86I4 

*8534    86I4 

1     80V 

1     86I4 

86%    86% 

86%     86% 

231 

Do      pref 1 

85     Jan  13 

86%  Feb    1 

b2%  Sep 

91     J'ne 

2H4     211 

21        2H4 

2H4     21V 

21%     22% 

2134    2214 

22        22 

5,208 

Isle  Royale  Copper..  2a 

2034  Jan  15 

22%  Jan    6 

Hi"  Aug 

23     Dec 

*2%       2  . 

*234       2% 

*234   21-10 

2%       2% 

*234      278 

278  2  15-16 

105 

ierr  Lake 5 

234jan    2 

3     Jan    2 

2%  Oct 

77s  Jan 

H4       H4 

H4       114 

*H4     1 

*H4       1% 

1%       l»g 

*1%       138 

415 

lieweenaw  Copper 25 

.SO     Jan    2 

134  Jan  10 

19  Nov 

334  J'ne 

35       35 

•     341.i 

34 

33       34 

32%     3234 

33        33 

1,672 

Lake  Copper  Co 25 

32%  Feb    1 

38    Jan    2 

22  "  Aug 

40    J'ne 

5          5 

■ 

*4-34       5% 

5          5 

*4%       5% 

*4-%       6% 

60 

La  Salle  Cooper.. 25 

5     Jan  15 

5-34  Jan    9 

3     Aug 

0    Jan 

42        42 

4U2     41V 

*40%     4H-> 

70 

Live  Oak  Developm't.10 

40%  Jan  15 

43%  Jan  IS 

201.1  Nov 

42%  Dec 

*11%     12 

*11%      1134 

1112     11% 

11%     1112 

11          115 

11%     11% 

262 

..Lu-on   Valley  Mines 5 

11     Feb    1 

12%  Jan  IS 

6%  Apr 

11%  Dec 

8         8I4 

8 

1       8 

*7%      8 

*7%      8 

*7%      8 

375 

.iiass  Consol 25 

734  Jan  30 

9%  Jan    4 

'1%  Aug 

ell)     J'ne 

878     10 

834       ! 
233g     24 

9 
*2334     24V 

7U       8% 
.    2312 

6%       7% 
233g    23% 

7%       7% 
*23%    24 

12,470 
320 

Alayflower 25 

234  Jan    3 
233s  Jan  29 

10     Jan  29 
26     Jan    3 

.20     Feb 
16%  Sep 

3%6  Dec 

2438     2438 

24%  Dec 

312       312 

*3%       31 9 

*314       3 

3          3 

2%      3 

*2%      3 

400 

Michigan 25 

2     Jan    2 

3%  Jan  20 

1%  Nov 

319  Jan 

5412     5412 

54        54 

53 

52        54I4 

52        52 

51%     5134 

741 

Mohawlt..        _.      25 

5019  Jan  30 

58i9  Jan    9 

36     Apr 

57     Dec 

1S34 

1      I8I9 

! 

;     1812 

18%     18% 

18%     183g 

776 

Nevada  Consolidated.     5 

1S%  Jan  29 

20%  Jan    2 

15     Sep 

21%  J'ne 

*3?8       4 

312 

312       358 

3%      0I9 

3%      3% 

715 

New  Arcadian  Copper  25 

3%  Jan    2 

4%  Jan  16 

2     Aug 

414  Apr 

6%      7 

7          7 

7%       ■ 

712       734 

738  7  9-16 

7%      7% 

1,749 

Nipissing  Mines 5 

534  Jan    3 

734  Jan  30 

x6i"  Dec 

113S  Feb 

24       24U 

2414 

24        241 1 

23        24 

2234    24% 

25       2534 

6,329 

North    Butte 15 

2234  Feb    1 

29%  Jan    2 

20     Sep 

36%  J'ne 

0          6 

514      6 

5!  2       51 9 

5%      5% 

5%       6 

L'SS 

North  Lake 2.i 

5%  Jan  30 

7%  Jan    2 

334  Aug 

9%  J'ne 

6          6 

6         (, 

512       (i 

512 

4%       6 

5          5 

1,480 

4%  Jan    5 

■  lan  11 

358  Dec 

si"  J  ne 

I 

634 

63., 

•5-%     6'ic 

5%       6% 

6          658 

12,637 

Old   Colony 25 

2%  Jan    2 

738  Jan  26 

.50     Jan 

3%  J'ly 

46        46 

44        45 

45        46 

*44%     45 

497 

Old  Dominion  Co 25 

44     Jan  31 

48    Jan    2 

34%  Sep 

49    J'ne 

*100      109 

106      108 

107      108  " 

106      108 

105      106 

*105      108 

311 

Osceola  ..   25 

Parrot  Silver  <Sc  Cop_   10 

106     Jan  15 
1234  Jan  13 

110    Jan    2 
1-H"  Jan    0 

81     Sep 

7%  Sep 

124  Jan 
1434Dec 

74        7418 

7312     74 
16%     16 

75        75 
I6I9     |: 

74 
1612     16% 

*73        74 
16%     1638 

74        74 
16%     10% 

240 
1,340 

uincy 25 

73io  Jan  29 
16%  Jan  29 

77     Jan    8 
19% Jan    2 

55     Sep 
12     Sep 

76     Dec 

17        171- 

Uav  Consol  Copper..   U 

19     Dec 

1% 

H4       II9 

*H4           Ho 

1           1 

*1           112 

1%       1% 

615 

ianta  Pe  Gold  &  Cop.   10 

1    Jan  31 

1%  Jan  11 

34  Apr 

134  J  ne 

912 

914        91; 

9'l8 

9         9 

9          9 

9          9 

1,151 

Shannon 10 

9    Jan  31 

1034  Jan    9 

7     Oct 

12 14  Feb 

*.70 

*.65          .70 

.60      .68 

*  .60       .75 

2,350 

South  Utah  M  &  S 5 

.60     Feb    1 

.85    Jan  17 

1"  Dec 

Die  Mar 

*27       281o 

2.5%    2634 

25l2    2512 

25        25% 

24        25 

25       25 

480 

Superior 25 

24     Feb    1 

30%  Jan    2 

20     Oct 

42'"  Jan 

414 

412 

412       4% 

4U       458 

4%       4% 

4%       4% 

14,497 

Superior  &  Boston  .!lin  10 

334  Jan    2 

4%  Jan  13 

c2%  Ocr. 

s%  J  'ne 

*27        29 

*27        29 

*26        29 

20        26 

27        27 

♦26        30 

6 

26     Jan  31 

32?s  Jan     2 

20     Sep 

52    Jan 

6          6 

5%       61g 

5-%       5-34 

5%       5% 

5          5 

1,123 

5    Jan  15 

0%  Jan  17 

2     Oct 

51"  Dec 

3412     3434 

34        3414 

, 

31        34 

*3334     34% 

34        34 

505 

U  S  Smelt  Ret  &  Min.  50 

34     Jan  31 

36%  Jan    2 

3038  Sep 

40%  J'ne 

48        48 

4734     48 

48        48 

47%     48 

47%     48 

47%     47% 

447 

47     Jan  10 

4S    Jan    3 

45%  Au? 

49i"  J  ne 

318 
16% 

:;         3 

3          3 

3       3he 

3          3 

3    3  1-16 

2,665 

Utah-Apex  Mining 5 

2%  Jau    2 

3%  Jau    8 

178  Nov 

31-J'no 

I0I4     I0I4 

I5I4     151.5 

15        15 

15        15 

1 5        1 5% 

854 

Utah  Consolidated 5 

15    Jan  31 

1719  Jan    2 

9-34  Jan 

20     J'ne 

511«     64% 

5212     5312 

5312    5312 

5334     55 

5438     5458 

55I4     55% 

1,424 

1  tah  Copper  Co 1( 

52%  Jan  29 

5S%  Jan    9 

38     Sep 

.-.7  s  Dec 

■ 

6 
96       96 
21?       212 

5          5I4 

6         5 

4% 

4%       4% 

434       5 

1,935 

43S  Jan    4 

5%  Jan  20 

1     Alls: 

4%   Dec 

6 

534       53, 

534 

534       534 

6          6 

205 

Winona 25 

5%  Jan  25 

678  Jan    2 

384  Nov 

9%  Feb 

9484    96 

214       2U 

* S512 

95        96 

96        90 

96        96 

141  Wolverine 25 

94-3J  Jan  29 

102%  Jan    2 

74     Nov 

122     Feb 

2          2 

*2          2I4 

2          2    1     *2%       21,i 

260'WV.-i.?i  'ott                 25l 

134  Jan    5 

234  Jan  10 

.30     Nov 

;;     Feb 

*  Bid  and  . 

Uued  P.-ICB3 

d  N:w  stoc 

.<.     e  Asj  t  p 

alu.     b  .Ex-st 

jc.i  ciiv.     n 

Bi-ngo 

3.     a  Ex-div.  aaJ  riijts. 

Feb.  3  1912.] 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Feb.  2 


Am  Agrlcul  Chem  1st  5s 192S 

Am  Telep  &  Tel  coll  tr  43. .1929 

Convertible  4s. 1930 

Am  Writ  Paper  1st  s  f  5s  g..  191  'J 

Am  Zinc  L  A  S  deb  6s 1915 

Ariz  Com  Cop  1st  6s  ctfs  of  dep. 
Atch  Top  A  S  Fe  rcn  g  4s. .1995 

Adjustment  it  4s Jui\    1995 

Stamped    July  1995 

50-year  conv  4s 1955 

10-year  conv  5s 1917 

Atl  Gulf  A  W  1  SS  Lines  5s. 1959 

Boston  A  Lowell  4s 1916 

Boston  A  Maine  4  :2  ' 1944 

Bur  A  Mo  Blv  cons  Gs luis 

Cedar  Kap  A  Mo  K  1st  7s. .1916 

Cent  Vermt  1st  g  4s May  1920 

C  B  &  Q  Iowa  Div  1st  5s 1919 

Iowa  Div  1st  4s 1918 

Debenture    5s 1915 

Denver  Extcn  4s 1922 

Nebraska  Exten  4s 1927 

11  &  S  VV  si  4s 1921 

Illinois  Div5Hs 19-19 

Chic  Jet  Ry  &  Stk  5Tds  5s._1915 

Coll  trust  refunding  g  4s.  1940 

Ch  MUW  A  St  P  Dub  D  6S..1920 

Ch  M  &  St  P  Wis  V  div  6S..1920 

Ch  A  No  Mich  lstgu  5s 1931 

Chic  A  VV  Mich  gen  5s 1921 

Concord  *  Mont  cons  4s 1920 

Cudahy  Pack  (The)  lstg  5s  1924 

Current  River  1st  5s 1920 

Det  Gr  Rap  &  W  1st  4s 1940 

Dominion  Coal  1st  sf  5s 1940 

Fitchburg  4s 1915 

4S  - 1927 

Fremt  Elk  &  Mo  V  1st  6s. ..1933 

Unstamped  1st  0s 1933 

General  Motors  1st  5-yr  6s. 1915 

Gt  Nor  C  B  A  Q  coll  tr  4S..1921 

Registered    4s 1921 


h 


A-0 
J-J 
M-S 

J-J 

M-N 

A-O 

Nov 
M-N 
J-D 
J -I) 
J-J 
J-J 
J-J 
J-J 
M-N 
Q-F 
A-0 
A-0 
M-N 
F-A 
M-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-N 
A-0 
A-O 
VI  -N 

u-s 

M-S 
A-0 
A-0 
A-0 
J-J 
O-J 


Price 

Friday 
Feb.  2 

Hid         Ask 

10  «2  Sale 

Oils  Sale 

1091*1 101 » 


103     . 

5HoSale 
99U    99SS 
92       -'. 
92       93 


68    Sale 


90 


•>'>'[ 

8712 

10H4Sale 
90i2 


99     lOOlg 
101      .. 


IOII0I02I4 
S534  .  . 
9S12    9912 


•>M..    9M, 

97    Sale 

97% 


WeeKt 
Range  or 
Last  Sals 

Low  H  igh 

IOU4  1021o 

9()34  9H8 

110l,s  llOlg 
98^4  Oct  '11 

101  104 

54  501- 

9914  9914 

92<8  $1h 

9158  Jan  '12 

107     Dec  '11 

110*8  Men '11 

6S  6SI4 

10014  Mch'09 

10H-.Oct  'OS 

10234Dec  Tl 

lir>sSep  '11 

901 »         9012 

1103"  Oct  '07 

99     Feb  Tl 

10034Oct  Tl 

997sSep  Tl 

991"  May' 11 

99'sFeb  Tl 

S71-NOV11 

IOU4       10138 

90    Jan    12 

114    Jan  'il 

113'>8Feb  Tl 

99     Jan  '12 

lol     Jan  '12 

97l»Sep  Tl 

IOOI4  Aug'09 

I015g       103 

8512Oct  Tl 

975g  NovTl 

1031s  Apr  '05 

96  Apr  'OS 
128  J'lyTl 
140     ADr  'OS 

97USep  '11 

97  97S8 
97            97 


No 

8 

143 

20 

"i 

11 
1 
1 


12 


42 


3 

20 


Range 
Year 
1911. 


Low 
1005s 

S912 
104 

90 

98 

45 

98 

91 

91 
107 
IO8I4 

6334 


High 

1025s 

92 
11112 

9834 
122U 

571- 

991o 

917g 

92 
113 
U0B8 

73 


10234  1031? 

iii5sni3: 

871  9    9058 


100>4 
9914 
98-38 
99IS 
8738 

100 
8714 

114 

113S8 
9812 
9912 
97l2 


IOH4 

100 
991 2 
991a 
88I4 

10218 
9034 

114 

1135g 

101 

10134 
97 12 


97       97 
851 9    873g 
9534    9814 


12714  128 


97 12  991g 
9512  9834 
953s    98 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Feb.  2 


Illinois  Steel  deben  5s 

la  Falls  A  Sioux  C  1st  7s 

Kan  C  Clin  A  Spr  1st  5s 

Kan  C  Ft  Scott  A  Mem  6s.. 
Kan  C  M  A  B  gen  4s 

Assented  income  5s 

Kan  CAM  Ry  A  Br  1st  5s. 
Maine  Cent  cons  1st  7s 

Cons  1st  4s 

Marq  Hough  A  Ont  1st  6s. . 

Mass  Gas  4  Ms 

Mich  Telephone  1st  5s 

New  Eng  Cotton  Yarn  5s_. 
New  Eng  Tel-ph  5s 

5s 

New  England  cons  g  5s 

Boston  Term  1st  4s 

New  River  (The)  conv  5s  _. 
N  Y  N  II  A  H  con  deb  3  Ms. 

Conv  deb  6s  

Old  Colony  gold  4s 

Oregon  Ry  A  Nav  con  g  4s. 

Oreg  Sh  Line  1st  g  6s 

Pere  Marquette  deb  g  6s 

Rcpub  Valley  1st  s  £  6s 

Savannah  Eleo  1st  cons  5s. _ 

Seattle  Elec  1st  g  5s 

Shannon-Ariz  1st  g  6s 

Terre  Haute  Elec  g  5s 

Torrington  lstg  5s 

Union  Pac  RR  A  I  gr  g  4s. . 

20-year  conv  4s 

United  Fruit  gen  s  1  4  Ms 

Debenture    4^s 

U  S  Steel  Co  10-60-yr  5s  Apr 
West  End  Street  Ry  4s 

Gold  4  Ms 

Gold  debenture  4s 

Gold    4s... 

Western  Teleph  A  Tel  5s 

Wisconsin  Cent  1st  gen  4s_. 


NGE 

■50, 

1913 

A-O 

1917 

A-0 

1925 

A-O 

1928 

M-N 

1934 

M-  S 

1934 

M-S 

1929 

A-0 

1912 

A-o 

1912 

A-O 

192  5 

A-O 

192'.: 

J-J 

1917 

J  -J 

1929 

FA 

1915 

A-O 

1910 

A-O 

1 9  4  5 

J-J 

1939 

A-O 

1934 

J-J 

1950 

J-J 

1948 

J-J 

1924 

F-A 

1946 

,11) 

1922 

F-A 

1912 

J-J 

1919 

J-J 

1952 

J-J 

1930 

F-A 

1919 

M-N 

1929 

J-J 

1918 

M-S 

1947 

J-J 

1927 

J-J 

1923 

J-J 

192  5 

J-J 

19G3 

M-N 

1915 

F-A 

1914 

M-S 

1916 

M-N 

1917 

F-A 

1932 

J-J 

1949 

J-J 

Price 
Friday 
Feb.  2 

Bid         Ask 
100ls  Sale 


97       99 

11719 

92     

87       8812 
IO2I4IO2S4 


9814    987s 
"97  "  "973J 


IO4I4  . 


96       963g 
96     Sale 


100     lOOlg 


Weel:'a 
Range  or 
Las'  Sals 


9634 
132 
101 

II3I4 
95 

103 

,01, 

10414 

80 

97 

9934 
1007S 
1031g 

96 

9534 
10334 

991S 
lOOlg 

9819 

981" 
100 

93 14 


Dec  11 
May']  1 
Jan  '12 
Anr  '09 
Sep  '09 
Dec  Tl 
Jan  '12 
Jan  '11 
Dec  TO 
Jan  '12 
NovTl 
Apr  '07 
Jan  '12 
Oct  Tl 
Dec  Tl 
96 
96 

104 
Sep  Ml 
Dec  Tl 
Apr  '10 
NovTl 

lOOlg 
Jan  'li 


H 


47 


Range 
Year 
1911. 

Low    High 
100     1023g 


94I4    94I4 

115     117U 

92       9312 

88       90 

102     10312 

IOOI4  IO234 


981 2  1003g 
9912    991* 
98     103 
1013.,  102 


9834    9884 


75       75 
963,    991* 
12C12 13434 


113     1147g 
98       9834 
103     103 


104     105 
80       93 


1003s  101 

1031g  10458 
957S  9712 
9512    967g 

100     106 
U812    991g 

lOOlg  10012 


9Slg    99 
9634  10012 
9312   93j 


NOTE. — Buyer  pays  accrued  Interest  in  addition  to  the  purchase  price  ior  all  Boston  Bonds.      *  No  price  Friday;  latert  oid  and  asked.      II  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Shara    PriC33  —  Not    Per    Caatum    IMces 


Saturday 
Jan  27 


10319  1031; 


914       9os 
73       7414 

* 128 

25l2    2.31; 


63 
20 


*6 
*45 

4312 
*12 

545g 
*31 
♦71 


6314 

20l4 


451: 

I2I4 

32 
72 

7^g 
28l4 
8978 
8TS 

9'8 
25 


*27l9 
8934 
805g 

9 
2419 
6D16  6214 
52        521 
18        181 
2334     24 

7615ie  771Te 
*7  71 

5158    518 

S818     881g 


Monday 
Jan  29 


9l2       9f-g 
75i8    753g 

*25l4    26 


63        633g 
20I4     201 


*45  4512 

43I4  4314 

12  I2I4 

541*  5434 

31  31 

71  71 

"2734  "2V', 

*S912  90 

80lio  801- 

9  r 

2419  245g 

617g  62 

52  52!2 

177g  18 

2312  2  I 

76'i6  THg 

7lg  714 

5H9  5112 

8734  88 


Tuesday 
Jan  30 


•103i2   

:105      100 
9%       '•  > 
75        75  •., 
127U  12712 


63        63 
*20l4     2012 


453g 
4312 

12'S 

31 
70 

?58 
28 
893g 

*834 
2412 
6I78 
5212 
IS 
*2312 
1  7 
7'g 
5119 
88  " 


45% 
4  :  . 

121 1 

31 
70 

281 
8    - 

II 

9 
241 
62 

1S12 

24 

7  7  10 

718 

5H2 

8SU 


Wednesday      Thursday 
Jan  31  Feb  1 


S104      105 
105      106 
95a       9h 
75^8     7518 

*25       


63        63 
2038    203j 


4538 

14338  433g 
1214 

5334  53  34 
31  II 

70  7012 


2S14 

j:S834 

7934 

*85S 

3D    16 

5U2 
18 

2.;5s 

765s 

7 
5134 


2814 

89 
8034 

9 
2 

5214 

773, 

718 
5134 
88 


105      105 
IOGI4  107 
938       95g 


12712  1271 9 
*25        26 


63        G314 
2034    21 


4538 
-'■, 
*117g 
53 
3014 
-0 


4519 
«34 

1218 

■  ■         ' 

70 


2719    28 

*88        8834 

79r!6  80 

*85g      9 


24 
6178 
5H2 
177g 
2334 
76liio 
718 

51-4 
8734 


24 
621g 
5134 
18 
24 
783g 
71g 
5134 
8734 


Friday 
Feb.  2. 


*106       

IO7I4  IO7I4 
912      912 


H2712  128 
'.=25  "     2 


*62l9     63 
2012    207s 


5 
453g 

42-:  1 
11 -s 
5314 

*3014 

K70 

27l2 
89 

80 

*S  s 
*2334 
62 
5U2 
18 
237S 


5I4 
! 
4234 

'1 

531-4 
31 
7012 
734 

89  " 
SOhc 

9 
24 
6214 
5134 
18 
24 


7S'Jis  7938 

5134 

. 


.'I-, 

5134 


Sales 

ot  the 
Week 
Shares 


75 

178 

3,991 

3,005 

83 

100 


1,614 
10,947 


341 

381 

1,424 

828 

2,063 

550 

194 

1S5 

2,441 

81 

1,589 

865 

555 

2,278 

2,631 

21,417 

2,220 

42,679 

1,179 

1,297 

1,917 


ACTIVE  STOCKS 

(For  Bonds   and   Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  A  Pow.100 

Do       pre£    100 

Houston    Oh 100 

Do       pre£    100 

Northern  Central 50 

Seaboard   Company.. 100 

Do        1st  pre, 100 

Do       2d    preL 100 

United  Ry  A  Electric,   to 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  01  America  10 
Elec  Storage  Battery. loo 

Gen  Asphalt  tr  ctfs 100 

Do  pre!  tr  ctls.100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  A  Nav  tr  ctfs..   50 

Leh,'-,'h  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||._  25 
Phil  R  T  vot  tr  ctfs..  50 

Reading 50 

Tonopali  Mining 1 

Union  Traction 50 

Union  Gas  lmpt 50 


Range  leg- 
Year  1911 


Lovicsl 


Jan  9 
Jan    9 

Men  31 
Feb  8 
Jan  11 
Jan  4 
Jan    o 

431;  Jan    '. 

16i2Jan    1. 


64 
89 
7 
45 
121 
21 
80 


42 

III9 
4812 
28I9 
US 

6->8 
2H2 
S312 
7534 

6I4 
1812 
5938 
4.8I4 
15!2 
17 
66151G 

512 
43 

84I4 


Nov27 
Jan  5 
Sep  22 
Jan  4 
Jan  3 
Aug  25 
Aug  26 
Dec  19 
Sep  14 
J'ne29 
Sep  14 
Jan  11 
Jan  16 
Sep  25 
Sep  21 
Nov  23 
Apr  IS 
Sep  25 
J'iy  28 
Jan  3 
Sep  25 


H.'jhesi 


9519  Dec  22 
101  Sep  is 
10  Aug  15 
79  J'lyjl 
13034  J'ne20 
2838  J'ne  3 
997s  Dec  20 
65  NOV20 
197g  J'ly  20 


1712 
4612 

4834 
1212 
5018 
5  91 ., 
8373 

9'3 
32 
98 
937ie 

97S 
2538 
05 
59I4 
18 
2418 
8034 

83g 
5234 
893s 


Jan  4 
Nov  10 
Feb  18 
Jan  l-l 
J'ne  15 

Oct   23 

Jan  30 
Jan  10 
Feb  6 
Jan  14 
Dec  22 
Oct  24 
Oct  23 
Feb  2 
J'ne  5 
J'ly  10 
Aug  1 
Feb  10 
Jan  17 
Aug  1 
J  an     9 


Range  for  Previous 
Year  (1910) 


Lowest 


46 
80 


35 
115 


Mch 
Mch 
Sep 

J'ly 
Jan 


1838  J'ly 
7219  Feb 
40  Oct 
1258  May 


17 

4134 
4014 
III4 

42 

1914 

64 

7 
1512 
80 
6212 

312 

1212 

Ol'hc 

42 
tl373 
15 
6519 

612 
38 


Dec 
J'ly 
J'ly 
J  Ty 
J'ne 

J  'ly 
J'ly 
J'ly 
J'ne 
J'ne 
J'ly 
J'ne 
Jan 
J'ly 
J'ne 
Feb 
Apr 
J'ly 
Jan 
Oct 
J'lv 


Highest 


6412  Dec 

90     J'ly 

9     Nov 

51     Dec 

132  Feb 
27I4  Jan 
S0i2  Jan 
47  Jan 
10l2  Dec 


28  Jan 
50  Jan 
53l2  Jan 
12i2  Jan 
04i4  Mch 
3438  Dec 
84l4  Jan 
13  Jan 
2978  Dec 
123  Jan 
12H4  Mch 
634  Dec 
20  Dec 
09*18  Mch 
5314  Jan 
1014  Mch 
28i2  Jan 
86  Feb 
91io  May 
5234  J  an 
951s  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coai  A  Coke     100 

Preferred 100 

Consol  Trac  ot  N  J  .  .  _  1  Ou 
Germautowc  Pass  ..50 
Huntington  A  H  T 50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  oi  N  A  .10 
Inter  Sm  Pow  &  Chem.So 

Interstate  Ry*.  pre! 10 

Kentucky  Securities   .ion 

Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Wateh  Case.lOu 

Lit  Brother- 10 

Little  Schuylkill  50 

Mlnehill  A  Sehuvl  li  .50 
Nat  Gas  lilec  Lt  A  Po.100 

Preferred 100 

North  Pennsylvania"  50 
Pennsylvania  Salt  .  50 
Pennsylvania  Steel       10 J 

Preferred 100 

Pbiia  Co  (Pitts)  prel  50 
Phil  German  &  Norrls..5J 

Pnila  Traction 50 

Railways   General  10 

Tonopah  Belmont  Dev 
United  Cos  oi  N  J...   100 
United  Trac  Pitts  pref. 50 
Virginia  Ry  &  Pow. _. 100 

Preferred 100 

Warwick  Iron  A  Steel. .10 
Washlngton-Va  Ry.._10o 

Preferred 100 

Welsbach  Co...  "100 
We3t  Jersey  A  Sea  Sh     50 

Westmoreland  Coal 50 

Wilkes  Gas  A  Elec 100 

York    Railway .     50 

Preferred  ..   .  50 


BU 


lh 


7S1" 

79 

7512 

"73; 


217g 

22 

Sit 

15 







95 
17 
5634 
591 

20 

70 
9  1. 
125 


8 

2934 


.1    I 


r 


791; 

SO 


120 


100 
18 


"44" 

1001" 
4412 

84 14 
"8Sg 
39 

S5 

~~S~34 
?40 

11 
4734 

1112 

481g 



"53"" 

9 
30 


PHILADELPHIA 


iiond3 

Prices  an  all  "and 

Interest' 

Alt  A  L  V  Elec  4  J^s'33F-A 

Am  Gas  A  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938 .M-S 
BergAEBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  A  Me  1st  5s  1949.J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  or  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  A  Peoples  IT  tr  ctfs.. 
Fr  TacAH  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916.M-S 
Indianap  Rv  4s  1933. .J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4^s  T4..Q-J 
Gen  M  4  Jis  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933 .J-J 
Leh  V  est  4s  1st  1948.J-D 

Conso1  6s  1923 J-D 

Consol  4  Ms  1923 J-D 

Annuity  6s J-D 

Gen  cons  '.s  2003. _M-N 
Leh  V  Trail  con  4s  '35  J-D 
1st  series  A  4s  1935.M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4.s'55  M-N 
NatLHAP  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948.  J-D 
N  Y  Ph  A  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  A  N  V  Can  5s  '39. A-O 
Penn  Steel  1st  5s  '17. M-N 
People's  Tr  tr  ctfs  4s  1943 
P  Co  IstAcol!  tr  5s'49  M-S 
Con  A  coll  tr  5s  '51  M-N 
Phil  Elec  gold  tr  ctfs.A-O 

Trust  ctfs  4s  1949 J-J 

P  A  E  gen  M  5s  g  '20. A-O 
Gen  M  4s  g  1920 A-O 


Bid 

Ask 

92 
8534 

9512 

'is' 



116 

103 
IO4I4 

10312 

87 12 

88 

9512 

83 

61 

8212 

7012 

"6II4 

8234 
7114 

16334 

169I4 





147 

983g 

14712 

<;M., 



90 



100 

"9SI4 







"92" 
IO2I4 

96 
10219 

82U 
1061" 

"93"  " 

9034 
10312 

8234 
10719 
IOOI4 

PHILADELPHIA 

Ph  A  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947.A-0 
Termin-.l  5s  g  1941  .Q-F 
P  W  A  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  A  L  con  5s' 54  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  A  E  Os'25  M-N 
Staud  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wil-B  GAE  con  5s'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  A  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn).  100 

Canton  Co 100 

Georgia  Sou  A  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B--J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  alt  "and 

"interest** 

Bait  City  3  Ms  1930.. .J-J 

4s  19  54-1 9  55...  Various 

5s    1910 M-N 

Anacostia  A  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  ol  indent  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  A  C  1st  4  Ms  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  A  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


BU 

Ask 

l6dl4 
"991" 

10034 

10112 

Ioi)34 
116 

125"" 

102" 

97 
77 

84 
90 

9712 

7712 

8414 

941; 

260 
14712 

35 

95 

75 

265 

2419 
47 

94 

25 
48 





"liflj 
973g 

"98  " 

. 

BALTIMORE 


C  Ry  ExtAImp  5s  '32  M-S 
Chas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  A  El  5s  '99  M-S 
City  A  Sub  1st  5s  1922  J-D 
City  A  Sub(Was)  1st  5s  '48 
Coal  A  C  Ry  1st  5s  '19  A-0 
Coal  A  I  Ry  1st  5s  '20. F-A 
ColAGruv  1st  0s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen  4 Ms   19o4 A-O 

Cons  G  E  A  P  4  Ms  '35  J-J 
Fair  A  CI  Tr  1st  5s'38  A-O 
Ga  A  Ala  1st  con  5s  '45  J-J 
Ga  Car  AN  1st  5s  g  '29. J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  A  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Keoxv  Trac  1st  5s  '28  A-O 
MaconRyALt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31.  A-O 
Memphis  St  1st  5s  '43.J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
NptN  AOP  1st  5s'38M-N 
Nor  APort  Tr  1st  5s'36  J-D 
North  Cent  4  >  £s  192o.A-0 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997. .J-J 

Polo  Val  1st  5s  1941.. J-J 

Sav  Fla  A  West  5s  '34  A-O 

\ir  L  4s  1950... A-u 

Adjust  5s  1949 I-  - 

Scab  A  Roan  5s  1926.. J-J 

South  Bound  1st  5S..A-U 

:     El  LAPlst4Ms'29  M-N 

ty  A  El  1st  48  '49  M-S 

Income   4s    194  9 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

■  1th  ser  3-l-5s  1921.M-S 

5th  series  5s  192 6.. M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wil  A  Weld  5s  1935. ..J-J 


Bid 


10534 

"95" 
8558 
65 


1061; 


Ask 




9634 

103" 



10114 



971.1 

971{j 

8934 

S9VX 

10()34 

1007g 

107 

105 

113 

108 

35 

36 

105 

101 



7734 

78 

9634 



90 

Ifo" 

111 

110 

111 

108 



9534 

8534 
60I4 


?BId  and  asked;  no  sales  on  this  day.      11  Ex-div.A  rights.       U  ?la  paid.      *  §13  M  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


no  A  DS. 


Ala  N  O  &  Tex  Pac 
X  O  &  Nor  East 
Ala  &  Vicksbur 

Yleks  Shrev&  P.  c 
Ala  Tear  &  North.. 

Ann  Ar  or 

Afli  Topeka  &  S  Fe 

tlanta  Birm  &  At 

Atlantic  Coast  Line 

g  Baltimore  &  Ohio 

B  &  O  Ch  Ter  RR 

Bangor  &  Aroostoc 

Boston   A:  Maine 

Bridgeton  &  Saco  R 
Buff  Roch  &  Pittsb 

Buffalo  tc  Susa 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer_ 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
■>  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  Memph  &  Gulf 
Chic  Milw  &  St  Paul 

Ch  Mil  &  Pus  Sd 
pChlc  &  North  West 
rChic  St  Paul  M  &  O 

ChicT  H  &  S  E 

Cin  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 
Cuba  Railroad.. 
Delaware  &  Hudson 
Del  L  ck  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific. 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackin  c 
Dul  &  Iron  Range. 
Dul  -  ou  Shore  &  Atl 
El  Pas  j  &  S  u  West 

f-rie  _.      

Fairchlld  &  N  L... 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst.. 

Grand  Trk  V.  est- 
Det  Gr  Hav  i   Ml 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis. .1 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  DivisionJ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.J. 
Nevada-Cal-Oregon . 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
«NYC  AHudRlv. 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week,  or 
Month. 


t  wk  Jan 
1st  w;  Jan 

1st  wk  Jan 

November 

3d   wk   Jan 

December 

3d  wk  Jan 

December  . 

December. 

December.. 

November 

December 

November. 

3d   wk  Jan 

November 

3d  wk  Jan 

3d  wk  Jan 

3d  wk  Jan 

November 

November. 

3d   wk  Jan 

3d  wk  Jan 

November. 

3d  wk  Jan 

8d  wk  Jan 

December 

November. 

November. 

November. 

November. 

November. 

December. 

November. 

3d  wk  Jan 

Decen  ber. 

November. 

December. 

November. 

December.. 
3d  wk  Jan 
November 
3d  wk  Dec 
3d   Wk   Jan 
3d  wk  Jan 
November 
3d  wk  Jan 
December. 
December. 
December. 
December 
December.. 
3d  wk  Jan 

d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
December 
December 
November. 
December 
3d    wk  Jan 
3d  wk  Jan 
November  . 
December 
2 l      k  Jan 
December 
November. 
November. 
November. 
3d   wk  Jan 
December 
December.. 
December 

i  wk  Jan 
3d  wk  Jan 
2d  wk  Jan 

3d  wk  Jan 

November. 
3d  wk  Jan 
3d  wk  Jan 
November. 
3d  wk  Jaii 
3d  wk  Jan 
November. 
November. 
Wk  Dec  23 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 


c  urrertl 
Year. 


5 

6   .000 

28.000 

26,000 

15,772 

38,020 

9,198,075 

68,038 

3,256,700 

7,18  8 

110,301 

278,220 

3,763,841 

5,414 

192,120 

213,400 

249,300 

1,503,000 

241,700 

2,513,850 

335,469 

558,983 

237,347 

7,563,299 

210,076 

93,277 

23,058 

5,402,186 

1*406,043 

6.305,731 

1,399,366 

168,92 

780,678 

193,6 

255,853 

16,706 

21,30 

293,685 

1,780,455 

3,017,925 

381,1(111. 

541,928 

24,005 

31,847 

17.608 

378,884 

45,60 

668,   i: 

1,525,9    ; 

2  42 

71,703 

307,853 

760,575 

0    ,99 

31,900 

31,948 

4,910.155 

168,258 

664,775 

4,935,761 

179,000 

154,414 

267,632 

803,579 

30,293 

3,110,124 

•     44,109 

134,248 

106,290 

992.415 

14,325 

789,542 

33,734 

171,100 

13.    44 

109.304 

381,718 

70,495 

489,229 

889,000 

1,041,475 

1,248,669 

3,553 

6,179 

137,019 

44.060 

8,645.587 

4,165,654 

457,163 

379,345 

2,695,982 

2,622,721 

294  352 

117.569 

1,208,360 

1,024,311 

406,050 

22017094 


Previous 
Year 


S 

56,000 

1,000 

23.000 

11,659 

37.936 

9,602,112 

5  .".,766 

3,114,245 

0,841.826 

115,430 

246,477 

3,528,563 

4,370 

176,609 

193,755 

191,400 

1,263,000 

262,200 

2,447,727 

337,686 

664,508 

301,482 

8,050,976 

254,192 

97,016 

17,325 

5,762,846 

1.492,268 

0,792,239 

1,531,80 

162,458 

758,752 

195,472 

335,830 

12,856 

29,248 

237,11 

1,853,411 

3.033.375 

387,200 

19~099 

35,301 

22.34C 
■419,143 

49.417 

643,    04 

1,546,74: 

1,851 

68,342 
295,385 
812,861 
1M  1,745 

37, 80S 

34,906 
4,658,246 
180,173 
675,079 
5,534,443 
159,000 
107,52^ 
261.078 
917,209 

33,345 
3,033,69 

37,636 

123,123 

109,026 

1,062,570 

15,223 
743,628 

32,202 
159,600 

14,684 
158,391 

377,628 

78,538 

526,241 

1,038,000 

1,050,184 

1,271,676 

1,587 

7,900 

128,980 

40,875 

8,455,540 

4,104.336 

488,291 

359.800 

577,490 

749,037 

334  098 

106,942 

1,092,133 

991,800 

446,892 

21706371 


July  1  to  Latest   Date. 


Current 
Year. 


963 

901 
767 

65 
,310 
930 
,840 
790 
922 
813 
,423 
,039 

28 
,422 
,053 
114 
933 
,979 
,641 
822 
,705 
,607 
,028 
,289 
636 
142 
,045 
,053 
,338 
,821 
796 
,335 
927 
,467 

96 
138 
,582 
,380 
,174 
,643 
,532 
650 
,006 
665 
,330 
,81" 
585 
,019 

12 
497 
,776 
1 22 
,645 
300 
159 
543 
995 
338 
409 
099 
631 
480 
888 


,043 
354 
931 
,302 
,605 
783 
967 
,586 


384  46 
999 


434 
530 
704 
077 
127 
600 
494 
773 
594 
642 
205 
246 
443 
408 
003 
541 
976 
161 
001 
083 
338 
918 
022 
007 
183 
422 
665 
288 

316 

621 
017 
658 
504 
121 
966 
6:8 
225 
593 
840 
396 
1 22 
495 
798 
625 
411 
925 
897 
485 
860 
401 
-!  6-1 
035 
875 


Previous 
Year. 


•7  I 


19,829,997 

238,834 

564,230 

549,931 

31, 227,  "77 

85,049 

5,599,003 

235,283 

4,335,500 

410,  08 

4,423.766 

14,510,111 

379,181 

16,921,324 

31,002,900 

5,123,915 

35,885,411 

200,574 

29.215 

708,188 

922,254 

5,146,199 

5,015,954 

2,896,652 

1,949,765 

16,105,075 

16,006,030 

1,654,005 

707,992 

8.371,263 

5,866,202 

2,830.373 

137149513 


10 


S 

901,553 
984,877 
836,735 

45,890 
,201,863 
676,325 
,584,040 
922,984 
996,377 
797,979 
,242,436 
,529.782 

24,849 
,542,702 
995,714 
610,000 
,451,367 
,494,283 
,093.471 
,731,828 
,81  .,841 
,616.340 
,810,246 
,279,131 
,504,108 

78,095 
,115,152 
,287,381 
,393,203 
,553,643 
990,781 
,004,886 
053,634 
,037,534 

86,251 
100,929 
,261,936 
,066,226 
,534,818 
,019,248 

6t(f,517 

,144,019 
657,006 

,936,070 
,86  >,625 
,652,957 

.  I    I  i  I  ,  , ,  '. )   i 

12,135 
496,798 
,643,724 

396,060 
,  9  ,297 
.136,896 
034,349 
,823,597 
,012,576 
621,048 
229, 2S0 
481,472 
,787,896 
,443,086 
382,993 


18,714,036 

211,230 

600,509 

535,637 

30,997,774 

82,029 

5,178,625 

232,034 

,521,500 

409,921 

4,877,646 

12,912,388 

386.515 

17,393,220 

30,525,434 

4,923,466 

35,632,182 

213,413 

34,344 

704,099 

860,756 

52,937,679 

25,707,085 

2,942,443 

1,813.910 

15,707,411 

16,241,736 

1,944,310 

704,310 

8,769,076 

5,789,352 

2,92  1,300 

135481614 


ROADS. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  West... 
Y  Susq  &,  West.. 
Norfolk  Southern. _ 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

;  cnnsylvania  RR.. 
Bait  Ches  &  Atlan 
Cumberland  V'all. 

Loag  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&StL 

Vandalla 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
II  Easo&  West 

Pere  Marquette 

Raleigh  &  Southport 
R?aiing  Company- 
Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Roc'c  Island  Lines. . 

Rutland    

St  Jos  &  Grand  Isl . 

St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines 

St  L  Rock  Mt  &  P.. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
seaboar  Air  Line. . 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  S  v.t   . 

Georgia  Sou&  •  la 

Tenu  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.  _ 
Union  Pacific  Syst. 
Virgi   ia  &  So  West 

Virginian 

Wa  bash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wri  htsv  &  TenniMe 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month 


December.. 
Decern  ^er.. 
December.. 
December.. 
November  _ 
December.. 
November. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
Dece  nber., 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 

December.. 
December.. 
December.. 

December.. 
November. 

December 
Decern  bet- 
December 
November. 
October  _ . 
3d  wk  Jan 
December.. 
November. 
November. 
November- 
November. 
November- 
November. 
2i  wk  Jan 
November. 
3d  wk  Jan 
Decern  er.. 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
2d  wk  Jan 
3d  wk  Ja,n 
December.. 
2d  wk  Jan 
3d  wk  Jan 
November. 
December.. 
December.. 
November. 
1st  wk  Jan 
November- 
November. 
Decei: 
December 


Current 
Year. 


S 

5,418,045 
690,422 
339,788 
270,252 

3,258,598 

5,523,317 
574;864 

13746379 

16,875 

241,264 

737,548 

9,000 

261,980 

1,024,812 


581,121 

460,538 
3,945,120 

407,024 
3,288,972 

843,906 

19005102 
8,892,073 

27897176 

1,520,680 

14,718 


Previous 
Year. 


S 
5,032,911 

731,169 

337,204 

253,978 
2,967,714 
5,013,847 

622,66 
131232  m 
15,010 

251.747 

675.831 
8,661 

265,033 
1,126,966 
1,552,675 

355,170 
3,776,571 

405,113 
3,840, 080 

939,442 

18314043 
8,827,644 

27141688 
1,403,323 

13,418 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River.e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. ?! 

Chicago  Indiana  &  Southern. 

M  ich  igan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  R  liiroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.  . 
N  Y  Philadelphia  &  Noi   i 

Northern  Centra  I 

Philadelphia  Bait  &:  Wash... 

West  Jersey  &  Seashore 

cnnsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  •  hie  &  St  Loui 

Vandalia 

Total  lines — East  I'll.  ri 

West  Pitt    :■     rie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


,050,369 
,660,219 
710,588 
192,227 
99,496 
9,624 
552,  ■■■  12 
293,485 
119,789 
949,598 
371,321 
320,920 
188,013 
175,000 
708,652 
405,411 
1296477 
023,04,^ 

2ii6,;j  , 

169,569 

75,174 

41,041 

1.431 

288,395 

8,559 

24,141 

79,702 

9,382 

175,161 

1  16,495 

403,850 

150,544 

576,629 

636,708 

34,651 

032,817 


,012,167 
213,084 

,225,251 
177,166 

95.567 
7,962 
042,335 
300,528 
138,491 
033,988 
354,436 
388,425 
191,877 
232,000 
708,717 
•1-  1,237 
1566464 
'-:  ■  ,•>.- 
214,507 
i79,558 

95,75! 

45,101 

1,981 

290,487 

7,55y 

24,965 

72,231 
7,759 
347. 352 
124, 154 
320, S13 
495,927 
567,452 
584,280 

33,702 
292,289 


PerioJ. 


Jan  1 

Tan  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 


Jan    1 


Jan 

1 

Jan 

1 

Jan 

1 

fan 

; 

j  an 

1 

Jan 

I 

Jan 

1 

■ 

1 

Ian 

1 

Jan 

1 

Tan 

1 

Ian 

1 

i  na 

1 

i  ■  n 

1 

jan 

1 

Jan 

1 

Dec 

1 

Jan 

1 

Jan    1 


to  Nov 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

JO  Dec 

to  Dec 

to  Dec 

to  Deo 

to  Dec 

to  lie  : 

to  De  ■ 

iO  Dec 

to  Dec 

to  Dec 

t )  Dec 

to  Dec 

to  Dec 

t )  Dec 

to  Dec 

to  Dec 

to  Dec 

to  De  • 

to  Dec 

to  Dec 

to  Dec 

to  Oct 

to  Nov 

to  Jan 


July  1  to  Lates;   Date. 


Ourrent 

Year. 


S 

32,363 

■1.777 

2,002 

1,594 

16,728 

34,479 

3,487 

82,161 

168 

1,500 

5,834 

85 

1,728 

6,538 

9,794 

3,660 

27,471 

2,686 

20,498 

5,200 


,002 
33  4 
949 
,284 
,32/ 
,769 
,818 
,731 
,287 
,048 
,355 
,2  57 
,009 
,064 
,905 
,280 
,180 
,505 
,320 
,331 


Previous 
Year: 


S 

32,365 

4,977 

1,890 

1,432' 

15,559 

36,478, 

5,765, 

81,908, 

104 

1,636, 

5,465, 

81, 

1,774, 

6,660, 

9,959 

3.557, 

28,403 

2,72.> 

20,872, 

5,652, 


401 

292 
352 
089 
551 
054 
4  2  5 
7  15 
516 
112 
660 

u3» 

358 
138 
176 

'132 
971 

;  08 

i  15 


119069915    I1832."l-'4 

58,392,6U7|59.96N,  .06 

1774625241  17880     H2 

9,093,7271    8,616,185 

73,422!  O5.o*6 


,282 
.830 
,113 
959 
370 
281 
,135 
,577 
729 
,507, 
,801, 
,308, 
731) 
,720 
,688 
,262 
,  o: 
,33 

,52  7 
,63d 
,368, 

60, 
,058, 

50, 
701, 
,271, 

41, 
,044, 
865, 
984, 
695, 
,095, 
458, 
191, 
2-2, 


686  23 

395  16 

083  39 

189 

018 

6611 

731136 

9181    1 

1031 

717J18 


127 
844 
■  ii. 
153 
076 
,510 
365 
01 
52  .". 
4  78 
597 
51 
431 
36] 
755 
376 
4  5 1 
...'._ 
541 
26C 
628 
065 
308 
540 
682 
463 


Curren; 
Year. 


19,604,297 

10    r,    ,,.., 
48,360  B»7 

5. 120, s_ i 

3.82. 
30,104,490 
30,431,91i 

3,218,283 

1.248,678 

5,308,561 
11,258,008 

4,938,046 
258127873 

1    7487413 

in..      ,  7 . ,  i 
13  1,2  n 

12,745,867 

18,914,2     ' 

6,247,667 

30,110,590 

,031.0  SI 

38,549,933 

9,970,327 

225995936 

183    605  i 

33  13 

883,181 

3,151,747 

841.546 


ill 


,053,296 

,706,172 
,819,468 

905,555 

382,926 

349,652 
.517.883 
.599,218 

778,024 
,855,534 
,614,973 
,470,507 

899,036 
,910,721 
,350,374 
.550,574 
,137,721 
,  120,3  13 
,173,217 
.321,718 
,562.518 
,366,305 
50,832 
,764,371 
42,433 

723,322 

,180,114 

O0.238 

,825,417 

0  7  7,370 
,471,366 
,3>S7,f80 
,222. 674 
,164,868 

109,303 
,031.177 


18,633,840 
99,908,478 
49,420,211 

5,513,326 

3.739,668 

29,694,815 

30,423,005 

3,536,068 

1,294,279 

17,052,697 

11,238,877 

5,089,986 

256911408 

.7299 

269,521 

3,128.258 

9,77;),  1  16 

120,2  14 

3,466,617 

12,798,628 

,707 

5, 98  1,678 

54,170,878 

5. 14-, 994 

40.601,379 

10,528.374 

■'2S81818S 

11 1800323 

13618510 

938.743 

3,075.562 

820,13! 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

/o 

Monthln  Summaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Bee. 

% 

S 

$ 

S 

Mileage  Curr.   )'r. 

Prev.  Yr. 

S 

5 

S 

2d    week  Nov 

(43  roads) 

15,775.795 

15,346,568 

+  429,227 

2.80  I 

\Ian-n 242,086 

238,941 

228,997,481 

238,330.609!  — 11 ,339,128 

4.76 

3d    week  Nov 

(44  roads) 

15,175,625 

15,266.825 

— 91.200 

0.59 

April 242,933 

239,13 

218,177,123 

225,700,811     — 7,523,688 

3.33 
2.00 

4th  week  Nov 

(44  roads) 

19.967,122 

19,490,200 

+  470,922 

1.93 

May  .- 243,170 

239,357 

229,642,771 

234. 339.874|    — 4,697.103 

1st  week  Deo 

(40  roads) 

15.251,799 

14,088.33  5 

+  1,163,464 

S.18 

June    243,732 

240,012 

231.697,053 

238,156,755,   — 6.459,702 

2.71 

2d    week  Deo 

(42  roads) 

15,343,409 

14.035,136 

+  1.308,273 

9.32  ; 

July 244,508 

240,088 

231,688,006 

233,169,887,    — 1.481,881 

0.65 

3d    week  Deo 

(45  roads) 

15.306,303 

14.880,703 

+  485,600 

3.36 

fltUgUSt 244.531 

240,170 

258,043,102 

2  54,880,944!    — 1,843,842 

0.72 

4th  week  Deo 

(42  roads) 

19.416,818 

19.971,884 

— 555,066 

2.80 

September. .245, 194 

240,825 

257,256,762 

256,748,775          +507,987 

O.I9 
0.5  j 
0.73 

1st  week  Jan 

(42  roads) 

11,753,095 

11,634,037 

+  119,058 

1.04  ; 

October 236.23  1 

23:<.19'i 

260,182,221 

259,111.859!     +1,370.362 

2d    week  Jan 

(42  roads) 

11,097.198 

11.903,148 

— 805,950 

6.44 

November  ..234,209 

23  i  . 

2  i!  ,3  .5, 703 

243,1  1  1  ..".^.v    — !  ,707,62.1 

3d    week  Jan 

(37  roads) 

11.570.415 

12,036,782 

— 466,367 

3.89  ! 

Dece  nber  __   90, 573 

■       >  ' 

1 

69,326,828 

+  1,782,483 

..57 

a  Mexican  currency.  6  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911:  in  1910  these  returns 
are  Included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Interstate  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute  and  Evans* 
yllle  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ky  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  01 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  (Includes  tao 
Mexican  International  from  July  191CK     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  January.  The  table  covers  37  roads  and  shows  3.89%  de- 
crease in  the  aggregate  udder  the  same  week  last  year. 


Third  week  of  January. 


Alabama  Great  Southern  — 

Ann   Arbor 

Atlanta  Blrm  &  Atlantic 

Kullalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cln  New  Orl  &  Texas  Pacific. . 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  .shore  &  Atlantic 
Georgia  Southern  &  Florida.  _ 
GrandjTrunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Haven  &  Milw_. 

Canada  Atlantic . 
International   &  Gt  Northern- 

Interoceanie  of  Mexico 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  St  P  &  S  S  M 

Chicago  Division 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico. 

Nevada-California-Oregon 

Rio  Grande  Southern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  St  Louis  &  Western 


Total  (37  roads) 

Net  decrease  (3.89"„). 


1912. 


$ 

75 

38 

68 

192 

249 

1,503 

241 

558 

273 

210 

93 

169 

255 

381 

17 

31 

I.". 

41 


174 
,020 
038 
120 
300 
,000 
,700 
983 
347 
076 
277 
569 
853 
000 
608 
847 
601 
041 


1911. 


76!), 575 


179.000 
154,414 
992,415 
13,744 
381,718 


489 

889 

206 

1,248 

3 

9 

405 

1,023 

288 

79 


,229 
,000 
,304 
,669 
,553 
,624 
.411 
,048 
,395 
,762 


5 

93,754 

37,936 

53,766 

176,609 

191,400 

1,263,000 

262,200 

664.508 

301,482 

254,192 

97,016 

179,558 

335,830 

387,200 

22,346 

35,301 

49,417 

45,101 

812.861 


159,000 

167,523 

1,062,570 

14.684 

377,628 

526,241 

1,038,000 

2  14,507 

1,271,676 

1,587 

7.962 

424,237 

1,144,972 

290,487 

72.231 


Increase. 


9 


84 

14,27 

15,511 

57,900 

240,000 


Decrease. 


11,570.415:12.036.782 


20,000 


4,090 


1,966 
1,662 


7,531 


$ 
18,580 


20,500 
105,525 

28,135 

44,116 
3,739 
9,989 

79,977 
6,200 
4,738 
3,454 
3,816 
4,060 

52,286 


13,109 

70,155 

940 


37,012 

149,000 

8,2(13 

23,007 


18,826 

121,924 

2,092 


363,016 


829.383 
466,367 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previoi 

Roads.                           Year.             Year.  Year.  Year. 

$                     $  S  $ 

Atlanta   Blrm    &  Atl Dec       311,766          268,396  89,533  84,040 

July   1   to  Dec  31 1,690,864      1.422,742  487,781  375,344 

Atlantic   Coast    Line.a.-Dec  3,256,760      3,114,245  1,231,247  1,193,620 

July   1   to  Dec  31 15,796,586    14,922,984  4,653,923  4,444,311 

Boston   &   Maine. b Dec  3,763,841      3,528.563  681,454  303,611 

July   1   to  Dec  31 24,039,530   23,529,782  5,953,328  6,030,665 

Canadian  Pacific. a Dec  10,654.871      8,705,284  4,105,730  3,286.534 

July   1   to  Dec  31 62.566.366   55,787.651  24,470,248  22,616,708 

Central  Of  Georgia. b Dec   1,275,863      1.277  289  C417  925  C467.142 

July  1   to  Dec  31 7,278,473      6,763,783  c2, 347, 587  c2, 253, 121 

Chesapeake  &  Ohio.b-.-Dec  2,835,282      2,684,020  1,017,665  898,330 

July  1  to   Dec  31 17,083,916    16,958,167  6,004,282  5,986,112 

Chicago  &  Alton.a Dec   1,175,881      1,268,057  $201,909  s261,744 

July  1  to  Dec  31 7,875,734      7,795,310  si, 902, 206  si, 910, 797 

Chic  Memphis  &  Gulf.b.Dec         23,058            17  325  10  315  7  449 

July  1  to  Dec  31 142  541           78  095  65  739  24.955 

Cornwall    b Dec         16,706            12,856  7,968  5,927 

July  1   to  Dec  31 96,183            86,251  50,019  40,698 

Cuba    RR Dec       293,685          237.118  137,953  97,713 

July  1   to   Dec  31 1,582,665      1.261.936  684.313  520,202 

Del  Lack  &  Western. b-- Dec  3,027,925     3,033,375  1.256,848  1,309,574 

July  1   to  Dec  31 19,174,316    18,534,818  7,590,602  7,641,815 

Denver  &  Rio  Grande. a.Dec  1,863,536      1,979,470  465,449  567,192 

July  1  to  Dec  31 12.619,258   12,981,718  3,294,272  4,001,240 

Detroit   &  Mackinac.a. -Dec         96,007           88,715  13,607  14,753 

July  1   to  Dec  31 618,023          597,413  124,942  166,132 

Erie    a Dec  4,525,963      4,546,742  1,083,622  1,237,128 

July   1   to  Dec  31 30,019,593   29  596  397  8  523  895  8,546,587 

Fairchild  &  N  E.b Dec           2,420              1,851  614  428 

July  1  to  Dec  31 12,840            12,135  1,826  def7,645 

Genesee  &  Wyoming. b — 

Oct      1  to  Dec  31 21,102            20,090  8,896  8,038 

July    1  to  Dec  31 54,544           55,899  29,180  31,353 

Georgia    b Dec       307,853         295,385  104,199  96,892 

July   1   to  Dec  31 1,776,122      1,643,728  549,361  436,610 

g  Interoceanic  of  Mex__.Dec       717,036         744,387  269,790  282,427 

July   1   to  Dec  31 4,187,949      4,300,779  1,402,299  1,575,391 

Iowa    Central.a Dec      315,778        300,326  ^59,139  ft68,002 

July  1   to  Dec  31 1,842,489      1,800,507  ft395,572  ft389,407 

Louisville  &  Nashville. b-Dec  4,655,837     4,771,675  1,475,594  1,573,580 

July   1   to  Dec  31 28,323,139   27,944,849  9,279,601  8.743,868 

Maine  Central.  b_    Dec       789,542          743,628  198,602  134,352 

July   1   to  Dee  31 5,599,603      5,178,625  1,690,878  1,465,313 

Minneap  &  St  Louis.a.-Dec      370.265         414.845  fc62.060  fc90.278 

July  1   to  Dec  31 2,371.445      2.779.923  £530.007  £792,521 

Missouri   Kans   &  Tex. a.Dec  2,568,554      2,696,334  602,889  763,349 

July  1   to  Dec  31 15,554,571    15,924,071  3,752,807  4,717,840 

g  Nat  Rys  of  Mexico Dec  5,384,568      5,370,886  2,492,366  2,227,231 

July   1    to  Dec  31 32,251,878    31,944,188  14,797,311  13,239,917 

7N  Y  Cent  &  Hud  Riv. b.Dec  8,645,587      8,455,546  2,281,335  1630.553 

Jan  1  to  Dec  31 103,954,863   99,908,478  29,482,284  25,829,391 

Lake  Shore  &  M  S_b_. Dec  4,165,654      4,104,336  1,709,561  876,389 

Jan    1   to   Dec  31 48,360  997   49,420,211  17,282,419  14,499,278 

eLakc  Erli    &  West.b-Deo       457  163          488  291  108  033  109.545 

Jan                      C  31 5,420,821       5,513,326  1,125,200  1,216  233 

Chle Indiana  &Sou.b-Dec      379  345        359,806  in  261  100  569 

Jan    1    to    Dee    31 3  822  612      3  739  668  906,522  021,314 

Michigan  Central. b.-.Dec,  2,696r982      2,577,490  737,960  663,724 

Jan    J     to    Dec   31 30,164,490    29,694,815  9,237,551  8,005,909 

Clev  I                      St  L-b-Dec   2,622,721      2,749,037  733,300  641993 

Jan    i    to   Deo  31 30  431.915   30,423,005  8,192,523  6,927,385 

Peoria              -        '     .--Dec       294,352          334,098  115,091  92,829 

Jan                              ; 3,218,283      3,536,068  716,867  972,948 

Chlr                             'U. b.Dec       117,569          106,842  20,132  20,491 

J&"     I            Dec   31 1,248,676      1.294,277  181,874  270,788 

Pitts  &  Lake  Erie. b.-Dec  1,208,360     1,092,133  488,767  445,430 

Jan    I    to    Dec  31 15,308,561    17,052,097  7,351,726  9,106,631 

N  Y  Chic  &  St  Louis. b. Dec   1,024,311          991,800  364,702  279,398 

Jan    1    to   Dec  31 11,258,008    11,238,877  3,237,810  3,409,221 

Toledo  &  Ohio  Cent. b. Dec       406,050          446,892  105,185  142,700 

Jan    1    to   Dec  31 4,938,646      5,089,986  1,531,724  1,847,105 

Total  all  lines. b Dec22,017,094   21,706,371  6,775,327  5,003,621 

|    1   to  Dec  31 258,127,873  256911,408  79.246,497   73,006,163 


-Cross  Earnings- 


Roads. 


Current 
Year . 


N 


N 


N 


Previous 

Year. 

$ 

5.032.911 

32,365,222 

734,169 
4,977,401 

337,204 
1,890,292 

5.013,847 
36,478,551 


Net  Earnings 

Current        Previous 


Cumberland  Valley. a  Dec 
Jan  1   to   Dec  31 

Long   Island  _a Dec 

Jan   1   to  Dec  31 

Maryland  Del  &  Va.a. 
Jan   1   to   Dec  31 


Y  N  H  &  Hartford. b-Dec  5,418,045 
July  1  to  Dec  31 32,963,002 

Y  Ont  &  Western. a  ..Dec  690,422 
July  1  to  Dec  31 4,777,334 

Y  Susq  &  West. a Dec       339,788 

July  1  to  Dec  31 2,002,949 

Northern   Pacific. b Dec  5,253,317 

July   1   to  Dec  31 34,479,769 

Pennsylvania    Lines — 

Pennsylvania  HB.a-.Dec  13,746,379 
Jan   1   to  Dec  31 157,487,413 

Balto  dies  &  Atl.  b-.  Dec  16,875 
Jan   1   to   Dec  31..  273,545 

241,264 
2,891,331 

737,548 

10,517,751 

Dec  9,000 

134,231 

N  Y  Phila  &  Norfolk. aDec       261,980 

Jan   1   to   Dec  31 3,326,455 

Northern    Central.a. -Dec   1,024,812 

Jan   1    to   Dec  31 12,745,867 

Phila  Balto  &  Wash  a  Dec   1,581,121 

Jan   1    to   Dec  31 18,914,244 

West  Jer  &  Seashore  a  Dec      460,538 

Jan    1    to    Dec   31 6,247,667 

PennsylvaniaCrmj.Tniy  a  Dec  3,945,120 
Jan   1    to   Dec  31 50,110,590 

Gr  Rapids  &  Indiana  a  Dec  407,024 
Jan   1    to   Dec  31 5,031,661 

Pitts  Cin  Ch  &  St  L.a.Dec  3,288,972 

Jan   1   to   Dec  31 38,549,933 

Vandalla    Dec      843,966 

Jan  1   to  Dec  31 9,970,327 

Total  lines  East  P&E  aDec  19,005,102 

Jan   1    to   Dec   31 225,993.936  228818,188 

Total  lines  WestP&E  aDec  8,892,073     8,827,644 

Jan   1    to   Dec   31 108,356.054  114800.323 

Total  all  lines.a Dec  27,897,176  27,141.688 

Jan    1    to    Dec    31 334,349,989  343618,510 

Rock  Island  Lines.b Dec  5,552,312 

July  1  to  Dec  31 34,135,781 

St  Louis  Southwest.a Dec  1,175,115 

July  1   to  Dec  31 6,353,268 

Southern  Pacific. a Dec  11,296,477 

July  1  to  Dec  31 69,069,365 

Southern  Railway — 

Mobile  &  Ohlo.b Dec      979,226 

July  1  to  Dec  31 5,864,094 

Cine  N  O  &  Tex  Pac.b  Dec  808,996 
July  1  to  Dec  31 4,838,755 

Ala  Great  South. b.-.Dec  443,531 
July  1  to  Dec  31 2,411,399 

Georgia  Sou  &  Fla.  b.Dec  234,651 
July  1  to  Dec  31 

Tidewater  &  Western. b.Dec 

July  1  to  Dec  31 

Toledo  St  L  &  West.a.-Dec 

July  1  to  Dec  31 2,061,080 

Union  Pacinc.a Dec  7,175,161 

July  1  to  Dec  31 47,044,545 

Virginia  &  Southwest. b-Dec       136,495 
July  1  to  Dec  31 865,260 

Wrlghtsv  &  Tennille.b.-Dec       £34,651 
July  1  to  Dec  31 2191,682 


Year. 

$ 

1,962,823 

12,219,680 

129,277 

1.288,762 


Year. 

$ 

1,456,216 

11,721,443 

151,112 

1,545,068 


112,769 
665,327 
2,250,304      1.82 


126,869 
584  366 

,344 


15,107,886  15,305,850 


1,246,167   1 
8,559 
50,755 
336,757 


13.123,249 

160457,299 

15,010 

269,321 

251,747 

3,128,258 

675,831 

9,779,116 

8,601 

129,244 

265,033 

3,466,017 

1,126,906 

12,798,028 

1,552,075 

19,021,707 

355,170 

5,981,673 

3.776,571 

5  1.170,875 

405,115 

5,148,994 

3,340,080 

40,601,379 

939,442 

10,528,374 

18,314,043 


6,042,335 

36,517,883 

1,167,979 

6,456.700 

11,566,464 

71.137,723 

1,015,439 
5,573,162 

808,979 
4,810,112 

420,191 
2,319,316 
232,161 
231,002 

7,559 
42,432 

327,991 
1.991,165 

7,347,352 

49.825,417 

124,164 

677,376 

233,702 

2169.303 


2,893,939 

37,432,950 

9,509 

64,330 

60,074 

821,876 

46,499 

2,006,855 

def  136 
def5,032 

49,352 
732,882 

114,767 
1,600,960 

221,753 
3,915,831 

25,839 

1,100,440 

706,132 

13,461,882 

73,692 

900,165 

725,282 

9,478,646 

172,251 
1,838,364 

3,420,128 
48,763,857 

1,764,078 
26,782,940 

5,184,207 
75,546,796 
1,595,500 
9,727,379 
420,606 
2,103,831 

3,006,715 
23,234,815 


2,072,647 

39,269,935 

def  504 

54,025 

75,822 
1,088,243 

def53,217 
1,802,755 

724 

2,100 

65,466 

987,335 

59,508 

1.576,274 

253,461 

3,840,184 

def27,815 

1,172,225 

628,865 

15,081,162 

22,873 

708,768 

593,872 

127,647 

165,483 
2,068,338 
2,419,250 

51,115,129 
1,494,160 

27,980,631 
3,913,411 

79,095,759 
1,942,262 

11,173,930 

350,017 

1,816,900 

3,723,310 
25,472,366 


9, 


289 
1,700 

264 

1,773 

147 

772 

68 
322 

2 
9 

p85 

p502 

2,205 

19.362 

30 

305 

14 

67 


394 
955 

113 

224 

690 
319 
387 
550 

227 
781 

980 
163 

225 
418 

818 
979 
931 
377 


328 
1,688 

280 

1,890 

134 
708, 

60, 

309 

1 

4 

p81 

p594 

2,835 

21,887 

32 

222 

15 

69, 


150 
182 
324 
605 

483 
937 

552 
184 
500 

214 

619 
480 

644 
720 
158 
148 

219 
166 


Companies . 


INDUSTRIAL  COMPANIES. 

Gross  Earn  ings 

Current        Previous 


Year. 
$ 
Atlantic  Gulf  &  W  I  SS  Lines 

(Subsidiary  Cos) Nov   1,351,181 

Jan   1  to  Nov  30 15,203,777 

Mexican  Lt  &  Power Dec      766,285 

Jan    1    to   Dec   31 8,246,349 

Superior  Water,  Lt  &  P  aDec        33,083 
July  1   to  Dec  31 168,460 

United  States  Express. b  Oct   1,100,521 
July  1  to  Oct  31 3,844,241 


Year. 
5 

1,490,880 

14,926.804 

736,260 

7,234,308 

31,129 

159,509 

965,673 

3,663,014 


Net  Earnings 

Current        Previous 
Year .  Year . 


213,158 
2,570.562 

565,201 

5,593,183 

17,815 

88,137 

172,308 
221,585 


349,978 
3,149,371 

535,668 

5,163,442 

16,792 

82,152 

148,609 

423,918 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes,  operating  Income  for 
Dec.  1911  was  $359,686,  against  $422,714;  from  July  1  to  Dec.  31  was 
$2,087,437  in  1911,  agaisnt  $2,015,899  last  year. 

e  Includes  the  Northern  Ohio  RR. 

g  These  results  are  in  Mexican  currency. 

h  For  Dec.  1911  additional  Income  is  given  as  showing  a  deficit  of  $1 1,823, 
against  a  deficit  of  $10,482  in  1910,  anJ  for  period  from  July  1  to  Dec.  31 
was  a  deficit  of  $41,452  in  1911,  against  a  credit  of  $1,146  last  year. 

k  For  Dec.  "1911  additional  Income  was  $6,102.  against  $7,389  in  1910, 
and  for  period  from  July  1  to  Dec.  31  was  $49,573  in  1911.  against  $51,260 
last  year. 

p  For  December  miscellaneous  charges  to  income  were  $5,374,  against 
a  credit  of  $134,575  in  1910;  for  period  from  July  1  to  Dec.  31  were  $59,349 
in  1911,  against  a  credit  of  $99,400  in  1910. 

q  Includes  the  Boston  &  Albany,  the  N .  Y  .  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  New  York  Ry..  the  latter  of  which,  being  a 
Canadian  road,  does  not  make  returns  to  the  Inter-State  Commerce  Comm. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
December  1911,  total  net  earnings  were  $147,035,  against  $192,955  Las1 
year;  for  period  from  July  1  to  Dec.  31  were  $1,501,976  this  year,  against 
$1  ,457,437. 

2  Includes  $257  other  income  for  Dec  1911,  alnst  $120  In  1910,  and  for 
period  from  July  1  to  Dec.  31  includes  $1,285  In  1911,  against  $557  last  year. 


Interest  Charges  and  Surplus. 


-Bal.  of  Net  Barns. — 


Roads . 

Chic  Memphis  &  Gull.. 
July  1   to  Dec  31. 

.Dec 

•    I   .  ent 

$ 

3,316 
18,963 

:OUS 

Year. 
$ 

2,033 
10,501 

Year. 
$ 
6,997 

46.77  4 

ous 
Year. 

-,,!  1   ! 

14,452 

Cuba    RR 

July  1  to  Dec  31. 

Dec 

60,' 
860,750 

36,667 
220,000 

77,828 
323,563 

61,046 
300,202 

Denver  &  Rio  Grande. . 
July  1  to  Dec  31. 

.Dec 

517,',  1 
3,070,772 

509,112 
3,03  1,251 

d99,086 
(J740.560 

(1210,089 
dl, 498, 083 

Genesee  &  Wyom  ing — 
Oct     1  to  Dec  31 
July  1  to  Dec  31 

8,861 
16,506 

9,189 
17,133 

35 
12,574 

defl,151 
1  1,220 
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— Int.,  Rentals,  &c. —  — Dal.  of  Net  Earns. — 

Current         Previous  Current         Pr> 

Roads                             Year.              Year.  Year.               Year. 

$  S                       $ 

Georjla    Dec         60,399  62,717  2:50,543  245,810 

July   1    to   Dec  31 414,188  451,848  2193,634  2:39, 17g 

Missouri  Kau  &  Tex Dec      948,625  524,260  s65,151  S280.267 

July   1   to  Dec  31 3,258,996  3,010,796  2:569,409  2:1,867 

N  Y  Out                       n Dec       109,566  121,436  I  711  29,676 

July   1    to   Dec  31 679,962  713,225  60S, 800  831,843 

St  Louis  Southwestern. -Dec       208,018  191.342  2.276.618  2:184,006 

July  1   to   Dec  31 1,182,601  1.116.409  2:1,320,435  2:897,249 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —  — Hal.  of  Xct  Kerns. — 

Current        Previous  Curre 

npanies.                                           Year.  Year.            Year. 

$                    $  $                     5 
Atlantic  Gulf  SWISS  Lines— 

(Sub                  COS) NOV        156.857           157,639  5'i.  301           192,339 

Jan   1    to   Nov   30  _ . 1,741,844      1,802,100  828,718      1.347,271 

d  These  figures  arc  after  allowing  for  other  Income  and  for  discount  and 
exchange.     The  sum  o  Is  deducted  every  month  from  surplus  and 

placed  to  the  credit  of  renewal  fund. 

x  After  allowing  for  other  Income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  St  Ry. 
Bklyn  Rao  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 
Central  Penn  Trac  — 
Chattanooga  R; 
Cleve  Painesv  &  East 
>outhw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry  — 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub_ 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co_. 
Grand  Rapids  Ry  Co_ 
Havana  Elec  Ry  Co_ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co_- 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry_ 
Long  Island  Electric. 
Metrooolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co_ 
Miiw  Lt.  Ht  &  Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  ¥  City  Interboro.. 
N  Y  &  Long  Isl  Trac. 
N  Y  &  Queens  County 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I) . 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)  Ry.L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR_ 
Rlo  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co_ 
Sao  Paulo  Tr,  L  &  P. 

Savannah  Elec  Co 

Seattle  Electric  Co.  . . 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland- 
Tampa  Electric  Co.. 
Third  Avenue  (Rec). 
Toronto  Railway  Co. 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramway.. 

Union  (Rec) 

T'nlonRy.G&ECoflll) 
United  Rys  of  St  L._ 
1  RRsof  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Rv  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Ry. 


Latest  Gross  Earnings. 


Week  or 
Month. 


December.. 
December 
December 
December.. 
November. 
November. 
November. 
October  __ 
November. 
December.. 
October  .. 
December.. 
December.. 
November. 
December.. 
November- 
October  .. 
November. 
1st  wk  Jan 
October  ._ 
December 
November- 
November. 
December 
October  .. 
November. 
December.. 
Wk  Jan  28 

December.. 
November. 
November- 
November. 

October 

November. 
November. 
October  .  - 
October  _. 
December.. 
December.. 
December 
December.. 
September 
October  ._ 
October  . . 
October  ._ 
December 
November. 
December 
November. 
October  _. 
November- 
November. 
December.. 
December.. 
November. 
October   _. 

December 

December.. 
December 
November. 
November. 
October  _ . 
October  ._ 
December.. 
October  __ 
November- 
October  _. 
November. 
November. 
3d  wk  Jan 


Wk  Jan  27 
Wk  Jan  27 
Wk  Jan  27 
October  _ . 
November. 
December 
December 
October  ._ 
November. 
October  . . 
November. 


Current    Previous 
Year.         Year. 


S 
409,000 
22,8  10 
143,178 

10,707 

30,706 

8,1  16 

1944,329 

30.991 

38.695 

55,591 

75,890 

83,827 

27,403 

93,414 

44,957 

101,406 

146.013 

175,315 

54,322 

100,046 

197,966 

62,684 

67,652 

149,553 

132,004 

108,609 

45,621 

48,129 

22,001 

406,133 

602,949 

2707,569 

45,703 

95,828 

15,334 

1210,060 

I  16,54  i 

90.333 

430,939 

182,672 

521,570 

29,697 

32,516 

105,370 

14,012 

23,414 

239,374 

133,203 

5,083 

23,455 

25.602 

1964,271 

556,397 

132,856 

27,499 

1173,566 

101,401 

363,289 

63,331 

451,563 

83,394 

10,721 

17,775 

19,746 

60,318 

314,813 

413,525 

247,038 

145,853 


£15,115 
£12,661 

206,850 
290,2  10 

1021,044 
701,004 
48,731, 
34,880! 
59,063 
19,4071 


$ 

381.935 
19,864 

124,874 

47,515 

9,747 

27,609 

8,026 

1843,000 

29,960 

32,440 

55,508 

73,791 

75,659 

27,037 

85,950 

42,016 

114,932 

127,042 

150,992 

51,089 

95,267 

19  1.974 

59,985 

54,460 

133,841 

118,251 

96,274 

43,523 


Jan.  1  to  latest  date. 


Current 
Year. 


4,413,185 
342,131 

1,784,102 
596,114 
107,018 


41 

22 

362 

578 

2547 

48 

91 

21 

1208 

423 

80 

377 

170 

489 

22 

35 

99 

13 

19 

201 

119 

4 

21 

24 

1838 

529 

150 

27 


162 
799 
793 
769 
654 
904 
,802 
187 
758 
524 
894 
274 
372 
458 
751 
759 
152 
046 
187 
973 
263 
250 
523 
426 
996 
969 
274 
223 


997,007 

96,048 

285,003 

56,862 

469,334 

78,565 

10,015 

15,453 

19,569 

43,249 

291,330 

365,466 

230,868 

141,302 


£13 

£11. 

£5 

190, 

265 

983 

682 

45, 

37, 

57 

17, 


935 
558 
189 
313 
668 
862 

165' 
664 
395 


1, 


111,159 

19,441,996 

306,139 

::73,698 

532,013 

868,433 

943, 172 

337,970 

128,622 

446,004 

1,206,144 

1,483,558 

175,315 

510,928 

1,135,300 

2,076,445 

618,114 

742,294 

1,334,312 

1,386,065 

1,169,393 

185,392 


500, 

276, 

4,187 

6,264 

24.795 

518, 

1,165 

181 

11,363 

5,038 

1,121. 

4,939, 

1,963 

4,894, 

248, 

333, 

1,058, 

172 

228 

2,694 

1,479, 

114 

238 

262, 


276 
147 
100 
729 
600 
232 
685 
348 
072 
691 
205 
047 
784 
456 
720 
023 
247 
920 
050 
024 
720 
712 
459 
406 


6,366 

1,619, 

310, 


703 
921 
846 


12,951,050 


1,099,285 

3,595,140 

634,584 

4,973.047 

784,087 

105,833 

196,610 

243,232 

624,929 

3,058,898 

4,350,065 

2,441,504 

424,853 


Previous 
Year. 


4.177,972 
349,360 

1,673,220 

565,638 

99,168 


111,952 

18,240,202 

290.492 

321,983 

531,885 

831,107 

875,078 

328,235 

1,054,089 

414,780 

1,288,721 

1,330,027 

150,992 

507,991 

1,091,582 

2,161.328 

575,489 

611,643 

1,195,627 

1,197,803 

1,132,578 

170,231 


453,853 

286,440 

,010,087 

,485,849 

,030,857 

520.679 

,!  10,54  I 

180,406 

,070,171 

,694,392 

,056,750 

,456,168 

.832,  !65 

.618,471 

190,805 

318,435 

947,875 

164,965 

196,442 

,437,426 

,314,838 

104,086 

225,449 

247.539 


£60,700 

£50,714 

£21,679 

2,077,759 

2,864,796 

11,914,153 

78,86.136 

510,367 

349,140 

565,110 

215,493 


5,638,896 

1,757,305 

293,402 

10,942,047 

1,038,056 

2,950,594 

578,838 

5,094,346 

711,544 

93,692 

179,356 

228,804 

545,708 

2,857,229 

3,941,125 

2,266,333 

413,761 


£57,870 

£47,252 

£20,984 

1,879,495 

2.687,557 

11,534,336 

7,053,489 

448,414 

372,076 

~  191~,286 


c  These  figures  are  for  consolidated  company. 

■  Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


-Gross  Earnings- 


Roads. 


Current 

Year. 

S 

54.383 
331,465 


Bangor  Ry  &  Elec_a Dec 

July  1   to  Dec  31 

Bay  State  St  Ry_b — 

Oct     1  to  Dec  31 2,095,367 

July    1  to  Dec  31 4,865,658 

Brooklyn  Rap  Trans_a — 

July  1   to  Sept  30 6,384,620 

Jan    1  to  Sept  30 17,497,669 


Previous 

Year. 

S 

47,515 
310,332 

1,982,721 
4,697,586 

6,016,801 
10,455,853 


-Net  Earnings- 


Current 

Year. 

S 

29,729 
187,302 

544,399 
1,772,139 

2,469,156 
6,087,453 


Previous 

Year. 
S 

26,689 
174,732 

541,266 
1,839,835 

2,419,876 
5,788,701 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           '<  ear  Year.  Year.  Year. 

5  •>  $  S 

Central  Penna  Trac Dec        75,890  73,791  .463  22,718 

Jan    1    to   Dec   31 80S. 433  831,157  200.700  239,666 

Chattanooga  Ry  &  Lt.a-Dec         83,827  75,659  33,593  28,328 

Jan    1    to    Dec   31 943.472  875,078  389,724  363,625 

Cleve  :            <     &  Col_b--Dec         93,414  85..:  39,606  30,619 

Jan    1    to    Dec   31 1,128,022  1,054,089  487,441  434,188 

Coney  Island  &  Brooklyn.a'.- 

July  1  to  Sept  30 394,760  505,428  110,557  214,258 

Jan    1  to  Sapt  30 1,104,739  1,175,704  287,085  321,643 

Duluth  Superior  Trac. b-Dec       L00.046  95,267  50,401  50,031 

Jan    1    to   Dec   31 1,135,300  1,091,582  527,165  487,507 

Grand  Rapids  Ry.a Dec      108,609  96.27!  48,442  36,402 

Jan    1    to    Dec   31 1,109,393  1,132,578  509,115  512,932 

Honolulu  Rap  Tr  &  Ld  b  Dec         48,129  41.  22,497  20,498 

Jan    1    to    Dec   31 500,276  453.853  233,867  222,738 

Kingston  Consol  Ry.b — 

Oct     1   to  Dec  31 36,271  36,072  19,025  19,153 

July    1   to  Dec  31 87,737  !  I  271  48,098  50,848 

Lewis  Aug  &  Waterv-a-Dec        41,846  37,6  14,360  12,353 

July  1   to  Dec  31 309,417  292,985  135,248  122,693 

Long  Islan  !  a — 

July  1  to  Sept  30 73,867  73,592  21,093  27,740 

Jan  1   to  Sept  30 166,016  121,020  19,469  19,507 

Massachusetts  Electric  Cos.b — 

Oct     1   to  Dec  31 2,003,367  1,982,721  544,400  541,266 

July    1  to  Dec  31 4,865,658  4,697,586  1,772,138  1,839,834 

Metropolitan  St  Ry.a — 

July  1  to  Sept  30 3,406.105  3,444,582  1,167,898  1,097,419 

Jan    1   t,0  Sept  30 10,153,011  9,920,175  2,509,848  2,099,431 

Mexico  Tramways Dec      565,629  511.949  285,836  261,146 

Jan   1    to   Dec   31 6,176,970  3.171,018  2,996,609 

Milw  Elect  Ry  &  Lt.b — 

Jan   1   to   Dec  31 5,038,691  4,694,392  2,432,053  2,187,536 

Milw  Lt,  Ht  &  Trac.b — 

Jan    1    to   Dec   31 1,121,205  1,056,750  644,534  591,228 

Nashville  Ry  &  Lt.a Dec       182,672  170,372  99,804  99,422 

Jan   1    to    Dec   31 1,963,784  1,832,465  838,449  802,439 

N  Y  &  Long  Island  Trac. a — 

July  1  to  Sept  30 123,328  122,712  42,824  45,504 

Jan    1  to  Sept  30 300,508  282,729  96,775  83,953 

N  Y  &  Queens  Co.a — 

July  1  to  Sept  30 365,280  341.908  16,583  03,950 

Jan    1  to  Sept  30 952,876  849,745  17,524  93,108 

N  Y  City  Interborough.a — 

July  1  to  Sept  30 81,212  64,202  16,772  12,305 

Jan    1  to  Sept  30 219,022  103,204  40,092  15,029 

Portland(Ore)Ry,L&Pa  Dec       556,397  529,969  299,664  290,274 

Jan   1   to   Dec   31 6,336,703  5,638,896  3,266,806  2,914,518 

Richmond  Lt  &  RR_a — 

July  1  to  Sept  30 123,599  119,044  45,875  46,974 

Jan    1  to  Sept  30 283,346  260,382  30,185  75,477 

St  Joseph  Ry,  Lt.  H&PaDec       101,401  90,048  45,435  45,033 

Jan   1   to   Dec  31 1,099,285  1,038,050  417,958  436,083 

Staten  Island  Midland _a — 

July  1  to  Sept  30 100,057  100,883  43,920  46,107 

Jan    1  to  Sept  30 223,484  209,220  42,671  51,138 

Third  Avenue  (Rec)  .a — 

July  1  to  Sept  30 965,116  918,083  480,400  419,814 

Jan    1  to  Sept  30 2,744,087  2,672,755  1,282.130  1,091,240 

United  RRsof  San  Fran.  Dec       701,004  682,356  332,061  326,530 

Jan   1   to   Dec  31 7,886,136  7,653,489  3,583,165  3,372,318 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 


[Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

S  5  S  S 

Bangor    Ry&   Elect Dec  15,485  12,165  14,244  14,524 

July  1  to  Dec  31 80,157  72,089  107,145  102,643 

Bay  State  St  Ry — 

Oct     1  to  Dec  31 468,640  453,040  75,759  88,226 

July   1  to  Dec  31 937,316  908,811  834,823  931,024 

Brooklyn  Rap  Transit — 

July  1  to  Sept  30 1,594,523  1,587,036x1,001,858  2:936,850- 

Jan    1  to  Sept  30 5,749,898  4,714,598  2:1,689,566  2:1,367,301 

Chattanooga  Ry  &  Lt... Dec  21,029  18,862  12,564  9,466 

Jan   1   to   Dec  31 239,713  220,807  150,011  142,818 

Cleve  Southw  &  Col Dec  33,660  29,794  2:6,552  2:1,518 

Jan   1   to  Dec  31 363,523  357,527  2:131,658  2:84,974 

Coney  Island  &  Brooklyn — 

July  1  to  Sept  30 82,379  72,733  2:35,996  2:141,530 

Jan    1  to  Sept  30 245,994  218,814  2:66,644  X103.749 

Duluth-Superior  Trac.-.Dec  22,041  24,065  34,360  25,966 

Jan   1   to   Dec   31 268,162  250,780  259,003  236,727 

Grand  Rapids  Ry Dec  14,556  14,319  33,886  22,053 

Jan   1    to   Dec   31 179,388  181,272  329,727  331,660 

Honolulu  Rap  Tr  &  LandDec  6,637  3,104  2:16,370  2:17,895 

Jan   1   to   Dec   31 79,188  75,929  2:159,832  2:153,663 

Kingston  Consol  Ry — ■ 

Oct     1  to  Dec  31 11,651  12,084  7,374  7,069 

July    1  to  Dec  31 22,791  22,866  25,307  27,982 

Lewis  Aug    &  Waterv__Dec  14,448  13.100  def.88  def.747 

July  1  to  Dec  31 86,704.  78,738  48,544  43,955 

Long  Island  Elect — 

July  1  to  Sept  30 8,430  8,422  2:12,853  2:17,594 

Jan    1  to  Sept  30 25,229  25,181  2:def. 5,402  2:def.4,760 

Massachusetts  Electric  Cos — 

Oct    1    to   Dec  31 468,641  453,040  75,759  88,226 

Julyl    to   Dec  31 937,316  908,811  834,822  931,023 

Metropolitan  St  Ry —  

July  1  to  Sept  30 652,441  652,988  2:573,259  X508,3o6 

Jan    1  to  Sept  30 1,955,976  1,957,398  2:762,159  2:710,108 

Milw  Elect  Ry  &  Lt — 

Jan   1   to  Dec  31 1,558,933  1,325,124  2:999,633  2:969,242 

Milw  Lt,  Ht  &  Trac —  „„„ 

Jan   1    to   Dec  31 856,817  836,059  2:560,904  2:546.207 

Nashville  Ry  &  Light. ..Dec  33,922  33,390  65,882  66,032 

Jan   1    to   Dec   31 404,583  402,427  433,866  400,012 

N  Y  &  Long  Island  Trac — 

JulV  1  to  Sept  30 16,825  7,383  2:26,135  2:31.415 

Jan    1  to  Sept  30 48.360  48,925  2:48,813  2:38,446 

N  Y  &  Queens  Co —  ... 

July  1  to  Sept  30 65,169  62.994  def48,586  £384 

Jan    1  to  Sept  30 194,284  188, 7782:def  176,475  2:del96.871 

N  Y  City  Interborough — 

Jury  1  to  Sept  30 22,860  23,760  xdcf6,08S  2:defl  1,042 

Jan  1   to  Sept  30 68,733  68,360  zdef27,558  2:def52,291 

Portland(Ore)Ry,L&P-_Dec  132,750  123,333  166,914  J7f.»« 

Jan   1   to   Dec  31 1,510,280  1,398.029  1,750,526  1.516.489 
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Roads 


—Int.,  Rentals,  etc. — 
i  ear.  Year. 


—Bal.  of  Net  Earns. — 
Previ 

1  i  ar. 
5  $ 


Richmond  i.t  &  HU — 

.luh   I   to  Sept  30 -  31, 835  31.664 

Jan    li                  ' 100,:'  i  '  91', 

Etj  .l.t.M  fcP      Dee  19,708  19,221 

,    I    to    Deo   31    231,008  221,485 

,    i    '  [Id]  md — 

to        ...  13.986 

U.099  40,667 

Third   v  .  lee)  — 

Julv  1   to  Scpl   30 100,312  101.7  1'.) 

J.c  ,     I    to  Sept  30    331,644  318,570 

i  Alter  allowing  for  other  income  received. 


S6 
l  ?  1,001 

60.228 
178,812 

25,7:17 
180. 

25,8  12 
214,598 

Z30,< 
zl,8i  0 

.132,468 
2:10,471 

2380,087 
2955,611 

,r318,419 

X782.434 

ANNUAL  REPORTS, 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  streel  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Jan.  27.     The  next  will  appear  in  that  of  Feb.  24. 

Twin  City  Rapid  Transit  Co.,  Minneapolis,  St.  Paul,  &c. 
{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  C.  G.  Goodrich,  Jan.  20  1912,  wrote  in  substance: 

Gener  s. — A  comparison  with  the  previous  yeai     hows 

in  gross  earnings  oi  S2 79,545,  or  3.71%,  ana  in  operating  expenses  of  $239,- 
oi  i.  or  1  05%,  and  In  net  earnings  of  §40,531,  or  1.05%.     'i  I 
operatln  es  Is  largely  the  result  of  continued   extremely   low  How 

of  v  ater  In  the  M  I  ipl  River  throughout  the  entire  year  and  an  increase 

In  trainmen's  wages.     The  pp!  River  has  been 

the  lowes  <•  U.  S.  Government  records  have  been  kept.      Unusually 

heavy  rainfalls  during  the  fall  months  of  191 1  and  equally  heavy  snowfalls 
so  far  this  winter  give  promise  of  much  improvement  in  the  How  of  the  river 
during  1912. 

Renewal  Fund. — There  has  been  appropriated  from  surplus  and  added 
to  the  renewal  fund  $750,000:  also  interest  on  invested  renewal  fund 
amounting  to  $58,000.  There  has  been  expended  for  renewals  during  the 
year  S245.183.  The  balance  sheet  shows  $2,495,110  in  the  renewal  fund, 
of  which  $1,173,500  is  Invested  In  the  consolidated  M.  bonds  of  your  com- 
panies and  is  available  for  any  emergency.  The  balance  of  the  fund  has 
been  expended  on  the  property,  thereby  making  it  unnecessary  during  the 
past  two  years  to  issue  additional  stock  or  bonds.  It  is  believed  the  future 
will  fully  demonstrati  the  wisdom  of  providing  as  adequately  as  the  earn- 
ings will  permit  for  renewal  and  depreciation,  thus  insuring  as  far  as  possible 
the  soundness  and  permanence  of  your  investment. 

The  Insurance  fund  has  been  Increased  $30,333. 

New  Construction. — There  lias  been  expended  on  new  construction  during 
the  year  $957,513,  viz.:  New  power,  8453,312;  new  shops  and  tools,  $59,- 
509;  car  houses,  $130,780;  car  equipment,  $122,285:  track  and  paving 
(.Minneapolis  track  $168,502;  St.  Paul  track,  $12,088).  $180,590;  real  es- 
tate, buildings  and  miscellaneous,  $11,035. 

EARNINGS,  EXPENSES,  CHARGES,  ETC, 

Comparison  of  separate  items  of  earnings  and  operating  expenses  with 
the  year  1908  is  impracticable,  owing  to  adoption  Jan.  1  1910  of  new  classi- 
fication of  accounts  prescribed  by  Inter-State  Commerce  Commission. 

1911.  1910.  1909.  1908. 

Rev.  passengers  carried .154, 380, 730   146,980,553   135,729,811    123,508,388 

S  S  S  s 

Passenger  earnings 7,749,157       7,481,696        6.924,6561      6,399,510 

Other  sources 62,036  49,952  45,120/ 

Total  receipts 

Expenses — 
Maint.  of  way  &  struct. 

Malnt.  of  equipment 

Traffic  expenses 

Conducting  transporta'n 
Gen.  &  miscell.  expenses 

Total  operating 3,906,716 

Net  earnings 3,904,477 

Deduct — 

Interest  and  taxes 1,486,129 

Dividends  on  pref.  (7%)  210,000 


7,811,193        7,531,648        6  969,776        6,399,510 


358.606 

380.270 

42,804 

2,470,401 

654,635 


316,766 

373,065 

49,414 

2,323,577 

604,880 

3,667,702 
3,863.946 

1.466.394 
210,000 


256,9901 

345,753 

41,834 

2,038,577 

611,473 

3,294,627 
3,675,149 

1,466,527 
210,000 


3,166,056 


3,166,056 
3,233,454 

1,359,363 
210,000 


i.i,»ui.uuflvuiJIc;i.    \I/Q)  iCU.UCJU  ilU.UUU  ~1U,UUU  ^1U,UCJU 

Dividends  on  common. (6)1, 206, 000  (6)1,206,000(5^)1055250   (5)1,005000 


Total 2,902,129 

Balance 1,002,348 

Approp.  for  renew,  fund         750,000 


Balance,  surplus 252,348 

P.c.  exp.  taxes  &  renewal 

approp.  to  earnings..  (65.96) 


2,882,394 
981,552 
736,000 

245,552 

(64.77) 


!,  731, 777 
943,372 
703,000 

240,372 

(64.20) 


2,574,363 
659,091 
544,000 

115,091 

(64.35) 


GENERAL  BALANCE  SHEET  DEC.  31. 


Resources—  1911.  1910.  1909. 

Roadway,  &c.,  including 

securities  in  treasury_S45,637,776  S44.680.263   $43,607,287  $42 


Notes  &  accts. receivable  34,149 

Cash    59,623 

Materials  and  supplies..  543,999 

Insurance  fund .  193,301 

Renewal  funds 1,173,500 


Total S47. 

Liabilities — 

Common  stock .   $20 

Preferred  stock.  3 

Funded  debt 19 

Unpaid  vouchers.  &o 

Taxes  accrued,  not  due. 
Int.  accrued,  not  clue 
Hills  payable 
Dividend  payable.. 

Renewal  funds 2 

Other  reserves 

Income  account,  surplus     1 


66,286 

112,100 

569,686 

162,969 

,173,500 


61,097 

944,699 

424,216 

134,467 

1,173,500 


1908. 

,761.175 
92.625 
986,007 
557,375 
107,247 

.173,500 


642,348  $46,764,804  $46,345,266  $45,677,929 


100,000 
000,000 
503.000 
175,408 
492,844 
328,529 
88,000 

495410 
281,121 
,178,336 


$20,100,000 

3,000,000 

19,503,000 

238,448 

483,072 

328,529 


$20,100,000  $20,100,000 
3,000,000    3,000,000 


19,503,000 

36,355 

483,582 

325,429 


19,523,000 
158,580 
406,299 
316,200 


1,932,087 
253,679 
925,989 


Total  .. 
-V.  92.  p.  1637. 


301 

500 

1,621 

914 

293 

050 

680,436 

251,250 

1,173,714 

208,822 

540,064 


-$47,042,348  $46,764,804  $46,345,260  $45,677,929 


Northern  Ohio  Traction  &  Light  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.   H.   A.   Everett,   Willoughby,   Ohio,   Jan.   20   1912, 
wrote  in  substance  (see  map  on  page  6  of  "Elec.  Ry.  Sec."): 

Earnings  -—The ;  gross  revenue  Is  $2,694,024,  an  increase  of  $256,598,  or 
of  I67,*S00  (fee  below)?  ^regated  m%,  or  $292,500,  an  increase 

Results  per  Mile  (Average  Miles  Operated  about  215). 
Gross  „™i„m  1911-  1910.  1909. 

Nefra?ni,,,^ $11,244  06      $10.376  36        $9,405  38 

Ratio  o !P'IV„V; -. 4,888  07  4,517  87  4.183  02 

Katlo  of  expenses  to  earnings 55.40%  55.34%  54.65% 


Additions,  &c. — The  mileage  of  the  system  has  been  Increased  56-100 
miles  by  the  construction  of  double  track  in  Canton,  making  a  total  of 
215.76  miles.     Additions  and  improvements  aggregated  $997,019,  viz.: 

Track  and  roadway $156,562  |  Real  estate  and  right  of  way  $211,582 

Powerhouses,  car  barns,  &c.  407,353)  General  expenditures  .  153 

Cars  and  equipment 170,202  |  Light  department 51,167 

The  policy  has  been  continued  of  making  extensive  repairs  and  renewals 
by  way  of  reballasting,  placing  new  lies  and  the  laying  of  new  rails;  44,600 
ties  have  been  renewed;  25  cars  w  re  added  to  the  service  during  the  year. 

To  the  Beach  St.  power  house  In  Akron  we  have  added  one  2,500  k.  w. 
Curtiss  turbo-generator,  also  a  1,000  k.  w.  motor  generator,  an  exciter, 
two  boilers,  &c.  We  also  have  under  construction  a  new  power  station, 
capacity  30,000  h.  p.  ox  steam  turbo-generators,  and  are  installing  a 
hydro-electric  plant,  capacity  2,500  h.  p.,  both  on  the  Gorge  property 
about  3  miles  north  of  the  centre  of  Akron.  For  the  hydro-electric  plant 
we  are  constructing  a  00-11.  dam  in  the  Big  Cuyahoga  River  about  M  mile 
from  the  new  steam-power  plant  (V.  92,  p.  1109;  V.  93.  p.  153    1  . 

The  company  has  purchased  an  additional  5  acres  of  land  in  South  Akron, 
making  a  total  of  13  acres  upon  which  wc  contemplate  constructing  mod- 
car  barns  and  shops.     Desirable  property  In  the  city  of  Akron  has  also 
been  secured  for  a  proposed  terminal  station  to  handle  our  passenger  and 
freight  business  and  as  a  location  for  our  general  offices. 

I  n  the  light  department  we  have-  com  pleted  placing  our  wires  underground 
in  the  busim  section  of  Akron  and  have  increased  our  overhead  lines 
to  keep  pace  with  the  demands  for  light  and  power. 

Depreciation . — The  charging  from  the  income  account  of  $100,000  for  de- 
preciation has  been  continued;  total  to  credit  of  fund  Dec.  31,  $500,000. 

Dividends. — The  directors  on  Jan.  21  1911  declared  dividends  at  the  rate 
of  3";,  per  annum,  payable  quarterly  March  15,  &c.  At  a  later  meeting, 
held  Nov.  24  1911.  it  was  deemed  advisable,  on  account  of  the  increased 
earnings,  to  place  the  last  quarterly  dividend  on  a  1%  basis  instead  of  %  of 
1%.     At  tli-   same  meeting  the  dividend  ir  1912  was  declared  at 

the  rate  of  4%  per  annum,  payable  quarterly  at  the  regular  dividend  periods. 

Preferred  Stock. — To  provide  funds  for  future  improvements  and  exten- 
sions, the  stockholders  on  March  27  1911  authorized  the  issue  and  sale  of 
$3,000,000  6%  cumulative  pref.  stock  ,$1 ,000,000  of  which  has  been  sold 
(V.  92,  p.  956;  V.  93,  p.  1789) .  It  is  the  intention  to  dispose  of  the  balance 
of  said  issue  as  our  requirements  demand,  the  same  to  be  offered  to  the 
stockholders  of  record  in  proportion  to  their  respective  holdings  at  such 
price  as  shall  be  authorized  by  the  Pub.  Serv.  Com.  of  Ohio. 

Bonds  Redeemed. — On  July  1  we  redeemed  $2,000  Lake  View  Land  & 
Imp.  Co.  bonds  and  on  Nov.  1  $100,000  coll.  trust  serial  bonds,  thereby 
reducing  its  bonded  debt  to  $102,000. 

Stockholders. — There  are  1,143  stockholders  of  record,  an  increase  of  358. 

RESULTS   FOR   CALENDAR    YEAR    OF   COMBINED    PROPERTIES. 


Average  miles  operated 
Earnings — 

Passengers 

Freight,   &c 

Light  and  power 

Parks    

Miscellaneous  income 

Total  earnings 

Operating  Expenses — 
Malnt.  of  way  &  struc. 

Malnt.  of  equipment 

Operation — power  plants 
Conducting  transport'n  _ 
General  and  taxes 


1911 . 

215.76 

$2,267,986 

73,394 

268,005 

67,819 

16,820 


1910. 
215.20 

$2,080,136 

67,422 

204,43  1 

70,309 

15,125 


1909. 
214.88 

$1,875,334 

58,596 

156,614 

69,74  6 

17,351 


1908. 
214.05 

$1,623,070 

44,615 

142,543 

66,657 

13,588 


$2,694,024      $2,437,426      $2,177,642      $1,890,473 


$191,808 
222,913 
337,635 
429,066 
311,104 


$174,326 
212,238 
291,590 
399,231 
271,578 


$140,180 
173,222 
267,342 
365,718 
243,595 


$100,160 
147,603 
243,201 
355,320 
240,139 


Total  oper.  expenses.   $1,492,526     $1,348,963     $1,190,057     $1,086,423 

Net  earnings $1,201,498     $1,088,463         $987,585         $804,050 

Deduct — Int.  onbds.,&c.     $531,032         $521,069         $524,066         $526,532 
Dividends  on  com.  stk. (3  H)2d2, 500(2  H) 225, 000(1  %)  157. 500(1  \i)  134, 151 


Balance,  surplus a$377,066 


$342,394 


$306,019  $143,366 

a  Dividends  on  pref.  stock  ($1,000,000)  were  charged  to  profit  and  loss, 
1  %%  quar.  having  been  paid  in  July  and  Oct.  1911  and  Jan.  1912. 


CONDENSED    BALANCE    SHEET    DECEMBER    31. 


I'.H  I 

A  sscts S 

Cost  of  road  &  eq. 21, 921, 939 

Stocks  other  cos..  22,130 

A. M.Snyder, trustee  43,424 

Municipal  bonds..  338,472 

Cash  on  hand  and 

in  transit 32,672 

Notes  receivable..  2,622 

Due  from  individu- 
als and  cos 285.246 

Material  &  supplies  104,991 

Prepaid  and  unex- 
pired accounts  __  5,643 

('anion  State  Bank  1,836 


1910. 

S 
20,927. .177 
32,030 
35,277 


193,073 
2,469 

249,009 
89,327 

9,945 
1,836 


1911. 

/  labilities — ■  S 

Common  stock 9,000,000 

Preferred  stock. .     1,000,000 

Bonds... .10,737.000 

Accounts  payable.  158,711 
Int.  accr.,  not  due  52,521 
Taxes  accr. ,  not  due  83 ,249 
Customers' deposits         1,295 

Notes  payable 23,820 

Sundry  accounts..  13,991 
Uncollectible  light 

dept.    accounts.  109 

Inj.  &  damage  fd_        30.369 

Depreciation    500,000 

Income  account.. *1, 157, 912 


1910. 

S 

9,000.000 

10,858^666 

87,672 

53,521 

35,172 

968 


9,321 

207 

20,871 

400,000 

*1,074,812 


Total 22,758,976  21,540,544        Total 22,758,976  21,540,544 


*  After  deducting  $294,866  In  1911  for  depreciation,  reconstruction,  discount  on 
bonds,  pref.  stock,  &c,  against.  §214,748  in  1910. — V.  94,  p.  124. 

The  Duluth  (Minn.)  Superior  (Wis.)  Traction  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Pres.  C.  G.  Goodrich,  Jan.  24  1911,  wrote  in  substance: 

Construcion. — There  was  expended  in  new  construction  during  the  year 
$252,657,  distributed  as  follows:  New  cars  and  equipment,  $142,664;  new 
track,  $72,934;  conduit  and  feed  wires,  $33,312;  miscellaneous,  $3,747. 

Renewals. — There  was  expended  during  the  year  in  renewals  and  charged 
against  depreciation  reserve  $82,169.  The  direct  appropriation  to  this 
fund  was  $58,288.     The  fund  now  amounts  to  $285,222. 

Discount  Charged  Against  Surplus. — There  has  been  charged  against 
surplus  discount  on  the  Duluth  Street  Ry.  general  M.  20-year  5%  gold 
bonds  sold,  amounting  to  $46,705.  This  treatment  is  believed  to  be  prefer- 
able to  apportioning  the  amount  in  pro  rata  annual  charges  covering  the 
period  between  the  sale  and  maturity  of  the  bonds. 

Taxes  in  Litigation.— The  personal  property  taxes  assessed  in  Duluth, 
Minn.,  are  in  litigation,  as  the  management  considered  same  wholly  unfair 
and  unreasonably  large.  This  explains  the  apparently  large  amount 
shown  in  the  balance  sheet  for  accrued  taxes  not  due,  viz.,  $94,040  [against 
$48,563  in  1910. — Ed.]. 

Sale  of  Bonds. — During  the  year  $167,000  Duluth  St.  Ry.  general  M. 
20-ycar  5%  gold  bonds  were  sold  and  the  proceeds  applied  against  the  cost 
of  construction,  new  cars,  new  track,   &c. 

INCOME  ACCOUNT. 


1911. 
Revenue  pass,  carried- .  22,186,930 

Transfers  redeemed 3,787,791 

Revenues —  $ 

Transportation  revenue.     1,110,246 
Other  revenue 25,054 


1910. 

21.624,039 
4,030,815 

$ 
1,082.8  15 
8,767 


Total  revenue 

ICrpenses — 

Way  and  structures 

Equipment 

Traffic 

Conducting  transporta'n 
General  and  miscell 


1,135,300        1,091.582 


40,63  1 

51,067 

799 

389,907 

119,727 


49,994 

52,872 

786 

366. 

134,238 


Total  expenses 608,135  604,075 

Net  earnings 527,165  487,507 

Interest  and  taxes 208.161  190,779 

Pref.  dividends  (4%).-.  60,000  60,000 

Common  dividends (5%)175, 000(4  J^t  157,500 

Depreciation  approp'n..  58,288  54,579 


Balance,  surplus. 


$25,715 


$24,649 


1909. 
19,  131,881 

3,778.780 
$ 
972,509 

25,097 

997,606 

42,571 

47,4  57 

910 

3  15,873 

122.999 

559,811 
437,795 

172,366 

60,000 

(2)70,000 

48,578 

$80,851 


1908. 

17,661,560 

4,275,087 

$ 

884,213 

8,425 

892,638 

45,626 

48.751 

90 

334,158 

123,155 

551,780 

340.8  58 

159,201 

60,000 


88,308 


$33,349 


S4(y 
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BALAXCE  SHEET  DECEMBER   31. 


1911. 
Assets —  S 

Roadway  .equip.,. v 

Res'vefund(invested)   273.493 


Casb  on  hand  __ 
Accounts  receivable. 
Material  .t  supplies. 

Prepaid  Insurance 

Accrued  Interest 


20,328 

8.070 

82,466 

1,580 
2,413 


1910. 
8 
5,592.3! 
273,493 

5,933 

1 ,594 


Liabilities — 

Common  stock 3 

Preferred  stock 1 

First  M.  5%  bonds. .2 

mtge.  bonds 

Bills  payable 

Approved   vouchers. 

\   .    ued  int.  &  taxes 

wal,  dee.,  funds 

ilaneous  _ 

Surplus -. 


1911. 

$ 

500,000 

500,000 

.500,000 

557,000 

54.229 

53,546 

119,515 

304,113 

3,552 

605,529 


1910. 

S 

3,500,000 

1,500,000 

2,500,000 

390,000 


50,339 

liS.l  16 

338,834 

2.943 

626,518 


.9.197.4S4  8,976,780 


Total       9,197,484  8.976.78G       Total 

—V.  93.  p.  666. 

Capital  Traction  Co.,  Washington,  D.  C. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  George  E.  Hamilton,  Jan.  10  1912,  wrote  in  sub- 
stance: 

Earnings. — Car  earnings  show  an  increase  over  1910  of  $33,217,  and  mis 
cellaneous  income  a  decrease  of  57,072;  net  Increase,  $26,145.  Iu  operating- 
expenses  and  fixed  charges  there  was  an  increase  of  $56,464,  due  in  large 
measure  to  increased  tax  assessments  and  to  interest  on  additional  bonds. 

Bonds. — The  funded  debt  consists  of  §6,000,000  of  bonds  of  1907,  of  which 
$5,639,500  is  outstanding  (an  increase  of  $1,639,500  during  1911 — Ed.), 
the  remaining  $360,500  being  held  for  future  extensions  and  betterments. 

Improvements. — The  work  of  reconstructing  the  Georgetown  car  barn  and 
office  building  was  completed  in  April  1911 .  The  reconstruction  of  the  7th 
St  car  barn  is  progressing  satisfactorily.  With  the  conclusion  of  this  work 
the  car  barn  facilities  will  be  adequate.  Ten  automatic  switches  were  in- 
stalled. 5  on  company's  tracks  and  5  on  tracks  operated  jointly  with  the 
Washington  Ry.  &  Elec.  Co.  The  new  power  plant  at  32d  and  K  streets 
has  been  piratically  completed  and  put  in  operation  (capacity  of  11,000  k.w.) 
thus  supplying  all  needed  power  and  affording  for  reserve,  above  present 
consumption,  from  2,500  to  3.000  k.w. 

Boiling  Stock. — In  1910  an  order  was  placed  for  150  pay-within  cars  (pre- 
viously adopted  by  us  as  standard);  20  of  these  cars  delivered  during  1910, 
80  in  1911  and  the  remaining  50  will  be  placed  in  service  during  1912.  With 
the  delivery  of  the  cars  last  named  the  retirement  of  the  small  single  truck 
motor  and  trailer  cars  will  have  been  accomplished. 

Depreciation. — The  sum  of  $74,025  has  been  charged  off  the  surplus  for 
depreciation  during  1911,  and  in  addition  the  sum  of  $150,000  has  been  set 
aside  from  the  earnings  to  cover  future  depreciation. 


OPERATIONS  AND  FISCAL  RESULTS. 


1911. 

Car  mileage 7,962,375 

Revenue  passengers,  No.  52,097,019 

Transfer  passengers,  No.  18,249,770 

Gross  earnings $2 ,256,640 

Operating  Expenses — ■ 

Maintenance  of  way,  &c.  $136,034 

Maintenance  of  equipm't  77,909 

Operation  of  power  plant  154,396 

Car  service 566,302 

General  and  miscellan's.  192,844 

Total  oper.  expenses.  SI, 127, 485 

Net  earns,  from  oper $1,129,155 

Advertising,  rents,  &c.  10,173 


1910. 

8,013,374 

51,307,792 

16,934.756 

$2,226,150 

$102,205 

90,203 

145,011 

569,336 

195,234 

$1,101,989 

$1,12-1,161 

14,518 


1909. 

7,231,557 

46.900,599 

16,897,876 

$2,024,484 

$58,641 
77,246 
114,655 
496,975 
170,856 


1908. 
5,986,125 
42,680,221 
15,331,824 

$1,831,810 

$41,789 
97,057 
111,852 
404,025 
138,419 


$918,373    $793,141 

$1,106,111   $1,038,669 

29,294      24.164 


Total  net  income. 

Deduct — 

Taxes    

Interest 

Renewals 

Dividends   (6%) 


..    $1,139,328      $1,138,679      $1,135,405      $1,062,833 


$128,383 
220,666 


$118,081 
200,000 


71'", (MM) 


720,000 


$100,337 

151,937 

40,752 

720,000 


$94,830 

126,000 

70,117 

720,000 


Total $1,069,049      $1,038,081      $1,013,026      $1,010,947 

Balance $70,278  $100,598  $122,379  $51,886 


BALANCE  SHEET  DEC.  31. 


1911. 

S 


1910. 

S 


Assets — 

Cost  of  road,  equip 

and  real  estate..  17, 381, 082  16.419.375 
Acer,  taxes,  insur., 

Int..    &c 290.250 

Insurance  reserve         156,288 

Cash  In  hand *481,975 

Rills  receivable 


Tickets  oloth.  cos.  34,280 

Material  &  supplies  46.725 

Accts.   receivable.  2,816 

Miscellaneous 300 


276,313 

23,294 
55.000 

33,711 

50,653 

1,872 


.18,393,716   17,000,219 


Liabilities — 
( lapital  stock. 

Bonds. 

Bills  payable 

I  lei  l  ts. _ 

Accrued  taxes,  in- 
surance,     inter- 

est,  &e 

Dividends  due  and 

accrued 

Fire  ins.  reserve,. 
Depri  c'n  reserve.. 
Profit  and  loss 


12 


1911. 

000,000 
639,500 

76J89 


1910. 

S 

12,000,000 

4,000,000 

275,000 

75,974 


107,331 

183.175 

156,475 

150,000 

80.446 


93 ,855 

182,128 
146,463 

232~79.9 


Total 18.393,716   17,006,219 


Total 

Cash  in  bank,  $481,975,  consists  of  $138,150  to  credit  of  operating  account,  8193,- 
825  to  credit  of  bond  sales  account  and  $150,000  to  credit  of  depreciation  reserve 
fund.— V.  94,  p.  278. 

Brunswick  Terminal  &  Railway  Securities  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  T.  D.  Rhodes  says  in  substance: 

Results. — The  policy  of  improvements  Inaugurated  by  the  present  man- 
agement has  found  justification  in  increased  earnings  and  in  the  outlook  for 
still  better  returns  in  the  near  future. 

The  tracks  of  the  City  <Sc  Suburban  Street  Ry.  have  been  extended  on  L 
St.  to  North  Boulevard.  2-3  of  a  mile,  in  order  to  reach  certain  industrial 
plants  and  to  develop  a  section  in  which  this  company  is  a  large  owner  of 
real  estate.  The  gross  earnings  of  the  street  railway  lines  were  $33,629, 
an  increase  of  $4,604,  or  almost  16'    . 

The  gross  earnings  of  the  Mutual  Light  &  Water  Co.  were  $78,826,  an 
increase  of  $5,715,  equal  to  7.83",',.  Gas  mains  were  extended  1.020  ft. 
to  reach  additional  consumers  on  a  guaranteed  profitable  basis.  The 
water  mains  have  been  extended  2,640  ft.,  giving  greater  fire  protection 
under  city  contract  and  afroi  ling    n  -w  domestic  service  connections. 

While  real  estate  investments  in  Brunswick  have  been  subject  to  the 
same  depression  prevailing-  everywhere  else,  it  is  believed  that  the  turning 
point  has  been  reached  and  that  1912  will  show  a  considerable  improvement 
both  in  I  -  of  transactions  and  in  the  prices  obtainable.     The  year 

just  closed  has,  speaking;  from  an  industrial  point  of  view,  been  unques- 
tionably the  i'  unswlck's  history.  The  Georgia  Veneering  &  Pack- 
age Co.,  100  op  rected  a  large  factory  and 
purp  tly  enlarging  tl  i  as  soon  as  the  Government's  improve- 
menl  a  River  are  completed.  The  South-Eastern  Naval 
Stores  Co.  will  shortlj  ctory  costing  $250,000  for  the  manu- 
facture of  rosin  and  turpentine,  and  has  decided  to  double  its  capacity 
by  June  1.  The  owners  of  this  last-named  entc  prise  also  contemplate  the 
erection  of  mills  for  tie  n  i  of  palp  wood.  A  number  of  sm 
industries  ha  ;rowth  of  the  cty  Is  evidenced  by 
an  increase  of  39%  in  Office  ■  i  id  by  large  increases  in 
both 

reet  railway  Una  were  built  early  in  the  year 
adja  he  company's  real  <      i  SI .  Simon's  Island,  and 

attracted    visitors   from    a  rritory   to   Brunswick  as   an  attractive 

summer  resort.     '•  ,  ,  being  d 

avallabih  large  tracts  of  land  in  the  Immediate 

vlciu  Several  of  th  lopment  compan  con- 

ductc  nerlm  tion 

Tn<' '  tto  Brunswicl    b 

nut  a1,'1  1>ec"       '  ction  to  the  bridging  of 

the  A  tainaha  R"\  •       only  been  obtained  and  its  early  completion  is 

cractleally  assured  •        ....... 


PROFIT  AND  LOSS  STATEMENT. 


1911.        1910. 

Rents _ $3,490     $2,991 

Interest  and  dividends.     18,565     17,048 


$22,055  S20.039 

Expenses. $2,549     $2,576 

Salaries 3,500       2,979 

Taxes 6,943        6,375 


Building  repairs 

Fire  insurance 

Discount  on  bonds. 


1911.  1910. 

$249  $222 

159  169 

525         


Total... 

Balance,  surplus. 


.$13,925  $12,321 
_   $8,130     $7,718 


BALANCE  SHEET  DEC.  31. 


Assets — 

Real  estate .4 

Mutual  Lt.  &  W.  Co.l 
M.  L.  &  W.  bonds. 
City  &  Sub.  Ry.  Co. 

New  buildings 

Current  accounts 

Real  est.carry'g  acct. 
Miscellaneous  _ 


1911. 

$ 
,974,447 
,854,000 

139,011 

"9^765 

24,867 

18,855 

5,367 


1910. 

$ 

4,974,330 

1,000,000 


954,000 

9,765 

53,267 

18,855 

1,551 


Liabilities — 

Capital  stock 7 

Real  estate  sales  ac- 
count   

City  &  Suburban  Ry. 

Mutual  Lt.  &  Water 
Co 

Profit  and  loss 


1911.  1910. 

$  $ 

,000,000  7,000,000 


4,465 
6,000 


15,848 


3,800 


250 
7,718 


Total 7,026,313   7,011,768        Total 7,026,313  7,011,768 

Current  accounts  in  1911,  $24,867,  inemde  bills  receivable,  $660;  cash  In  banks, 
$13,797,  and  dividends  due,  $10,410.— V.  94,  p.  278. 

United  States  Steel  Corporation. 

(Earnings  for  the  Quarter  and   Year  ending  Dec.  31    1911.) 

The  following  financial  statement  of  the  corporation  and 
its  subsidiaries  for  the  quarter  ending  Dec.  31  was  given  out 
on  Tuesday  after  the  regular  monthly  meeting  of  the  direc- 
tors. The  "net  earnings"  as  here  shown  were  arrived  at 
after  deducting  each  month  the  cost  of  "ordinary  repairs 
after  maintenance  of  plants,  employees'  bonus  funds  and  in- 
terest on  bonds  and  fixed  charges  of  subsidiary  companies." 
We  append  the  results  for  the  years  ending  Dec.  31  in  1908 
to  1911,  inclusive. 

INCOME  ACCOUNT  FOR   THREE  MONTHS  ENDING 


1911. 

Net   earnings a$23 ,  105, 1 1 5 

Deduct — 
Sink,  funds  on  bonds  of  subsid.  cos,-la3,126,594 

Depreciation  and  reserve  funds J 

Interest  on  U.  S.  Steel  Corp.  bonds..      5,751,680 

Sinking  funds  on  U.  S.  Steel  Corp 1,560,283 

Adjust'ts  in  sundry  accts.  charged  off     Cr. 8 1,780 


1910. 
$25,901,781 

/    $410,430 

15,185,819 

5,816,640 

1,495.322 

83,123 


DEC.   31. 

1909. 
$40,982,746 

$438,914 
6,134,217 
5.880,324 
1,431,639 
Ct-548,445 


$10,356,777    $12,991,334    $13,336,648 

Balance $12,748,338    $12,910,397    $27,646,098 

Dividend  on  preferred  stock.  (1  M%)      6,304,919     $6,304,919      $6,304,919 
Dividend  on  common  stock (1  J4%)6. 353, 781(1  Ja,)6353781  (1  Ji)8895294 


Surplus  for  the  quarter <z$89,638         $251,697   $12,445,885 

EXTRAORDINARY  EXPENDITURES  ORDERED  FOR  THE  FOURTH 

QUARTER. 

1911.  1910.  1909. 

Surplus  for  December  quarter $89,638         $251,697   $12,445,885 

Surplus  from  previous  9  months 4,645,824      16,520.087      11,076,033 


Total $4,735,462 

On  account  of  expenditures  made  and 
to  be  made  for  additional  property, 
new  plants,  construction  and  dis- 
charge of  capital  obligations 

Reserve  to  cover  adv.  mining  royalties     


$16,772,384   $23,521,918 


5,000,000 
1,000,000 


5,000,000 
3,200.000 


Balance,  surplus $4,735,462   $10,772,383   $15,321,918 


a  This  amount  may  be  slightly  changed  on  completion  of  audit  of  accounts 
for  the  year.  The  complete  annual  report  will  be  submitted  at  the  annual 
meeting  in  April  1911   or  earlier. 

UNFILLED  ORDERS  ON  HAND   (Compare  V.   93,   p.   1672,   1328). 


Dec. 

Sept. 

June 

Alch . 

Dec. 

Sept 

June 

Mch.   31 

Dec. 

Sept. 

June 

Mch. 

Dee. 


31   '11. 


30  '11 
30  '11 


30  '10 
30   '10 


3  1 


Tons. 
'5,084,761 
•3,611,317 
•3.361,058 
•3,417,301 
•2,674.757 
•3,158,106 
•4,257,794 
10.-3,402,514 
09. *5, 927, 031 


'11 

'10 


30   '09. *4, 796, 833 

30  '09. •4,057, 939 

31  ,09_*3,542,595 
31   'OS.^, 603, 527 


Sept. 
June 
Mch . 
Dec. 
Sept. 
June 
Mch. 
Dec. 


Sept.  30 


Tons. 
30  '08.*6,421,977 

30  '08_*3,313,876 

31  '08. *3, 765, 343 
31  '07.*4,624,553 

6,425,008 
7,603,878 
8,043,858 
8,489,718 
7.936,884 


30  '07, 
30  '07. 
07. 
06. 
06. 
June  30  '06,  6,809,589 
Mch.  31  '06. 7, 018, 712 
"05,  .7,605,086 
'05. .5.865,377 
'05__4,849,655 
p.  1333. 


Dec.  31 
Sept.  30 
June  30 
see  V.  91 


Alch. 
Dec. 
Sept. 
June 
Alch. 
Dec. 
Sept. 


'05. 
'04 


30  '04 

30  '04. 

31  '04. 


'03. 
•03. 


June  30  "03. 
Mch.  31  '03 


Dec. 
Sept. 
June 

Nov. 


31  '02 

30  '02 

30  '02. 

1  '01. 


Tons' 
.5.597,560 
.4,696,203 
.3,027,436 
.3,192,277 
.4,136,961 
.3,215,123 
.3,278,742 
.4,666.578 
.5,410,719 
.5,347,253 
.4,843,007 
.4,791,993 
.2,831,692 


•On  present  basis- 
NET  EARNINGS  FROM  OPERATIONS  FOR  YEAR  ENDING  DEC. 


31. 


1911.  1910. 

January    $5,869,416  $11,316,014 

February    7,180,928  11,616,861 

March 10,468,859  14,684,001 


1909. 
$7,262,606 
7,669,336 
7,989,327 


1908. 
$5,052,743 
5.709,428 
7,466,834 


First  quarter $23,519,203  $37,616,876  $22,921,269   $18,229,005 

April $9,412,573  $13,414,956  $8,163,244      $6,761,680 

May 9,590,444  13,229,289  9,661,228        6,021.279 

June    9,105,503  13,526,716  11,516,019        7,482,797 


Second  quarter $28,108,520  $40,170,961  $29,340,491    $20,265,756 

Julv     $8,750,467  $12,132,188  $12,530,770      $8,599,630 

August 10,710,145  13,132.755  12.437,754        9.152,311 

September 10,062,113  12,100,244  13,278,383        9,354,333 

Third   quarter $29,522,725  $37,365,187  $38,246,907   $27,106,274 

October $9,159,338  $10,512,131  $14,048,205      $9,415,668 

November 6,946,717  8,228.857  13,711.765        8.756,729 

December 26,999,060  7,160,742  13,222,776        8.074,278 


Fourth  quarter z$23,105.115  $25,901,730  $40,982,746  $26,246,675 

Total  for  year $104,255,563$141,054,754$131,491.414   $91,847,710 


x  See  foot-note  to  quarterly  figures  above. 

INCOME  ACCOUNT  FOR  CALENDAR 


1911. 
Total    net    earnings    for 

year  (see  introductory  S 

remarks) 104,255,563 

Deduct — 

Sinking  funds 1    25,860,156 

Deprec.  &  reserve  f'ndsj 

Interest 23,106,925 

Add'l  prop.,  coustr.,  &c.      

Reserve    to    cover   adv. 

mining  royalties 

Charged  oil  for  adjust'ts     Cr. 81, 780 


1910. 


YEARS. 
1909. 


1908. 
$ 


141,054,754    131,491,414      91,847,710 


I    8.057,130 

10,555 

166,761 

■0,000 

83,123 


7,354,817 
21,90 

23,617,294 
15,000,000 

3,200,000 
Cr.  548, 445 


6. 1173.273 
15,377.111 
23,862,648 


Cr.94,035 


Total  deductions 48,885,301       79,6-47,571       70,617,720      46,118.997 

Balance 55,370,262       6!, 107,183      60,873,694      45,728.713 

•  .   a  ■  ds  on  Stocks — 

Preferred  (7%) 25,219,676     25,219,676     25,219,676     25,219,678 

Common (5)25,415,124(5)2  3,  11  5,124(4)20,332,100(2)10.166.050 


Total  dividends 50,634,800     50,634,800     45.551.776     35.3 

Undiv.  earns,  for  year-      4,735,462      10,772,383      15.321.918      10.342,98 
>s  to  present  outlook,  see  Item  on  another  page. — V.  94;  p.  141. 
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General  Chemical  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Chairman  Wm.  H.  Nichols,  N.  Y.,  Jan.  26,  wrote  in  brief: 

i)n  Nov.  17  ion  the  directors  declared  can  extra  dividend  of  5%  upon  the 
common  stock  out  of  the  surplus  profits  of  the  past  year,  payable  in  common 
stock  at  par  on  and  after  Feb.  l  1912.  Thlsdh  tdend  amounts  to  $407,600. 
The  Committee  on  Stock  1.1st  of  the  N.  Y  .Stock  Exchange  lias  recommended 
that  on  and  alter  Feb.  12  1912  such  a<l<Utio.ial  common  stock  be  added  to 
the  list  aft>  1  official  notice,  making  the  total  amount  thus  listed  S8. 558, 900 
and  leaving  $3,941,100  common  stock  authorized  but  unissued. 

After  paj nt  of  the  regular  dividends  and  all  necessary  charges  for  de- 
preciation and  dismantlement,  there  has  been  added  to  surplus  the  sum  of 
278  "        and  above  the  $407,600  added  out  of  profits  to  the  capital. 

As  the  natural  growth  of  business  cannot  be  met  Wholly  by  the  capital 
provided  from  surplus  profits  additional  capital  will  be  necessary  within 
the  next  18  mouths  for  new  construction.  The  directors  have,  therefore, 
decided  to  oiler  for  subscription  to  the  pref.  Stockholders  the  remaining 
available  $1,250,000  pref.  steel;  (authorized  Aug.  16  1910)  at  par,  and  to 
common  stockholders  $855,890  of  the  remaining  amount  of  common  stock 
at  par.  these  Issues  being  10%,  respectively,  of  each  class  outstanding. 
Subscriptions  to  the  additional  stock  will  be  payable  in  four  equal  quarterly 
payments,  the  details  as  to  which  will  be  announced  later. 

At  their  meeting  held  this  day  the  directors  declared  a  quarterly  dividend 
of  1  '  •",>  upon  the  common  stock,  payable  March  1  1912  to  common  stock- 
holders of  record  Feb.  19  1912. 

1911.  1910.  1909.  1908. 

Surplus  previous  year.-    $4  090,759   aS3, 215, 820      $3,189,018      S3. 15,1. 905 
.Net  profits  for  the  year.      2,361,880        2,341,339        2,139,092         1,227,837 


Total $6,452,639  85,557,159  $5,328,710  $4,381,742 

Deduct — 

Pref.  dividend  (6%) $750,000  $750,000  $705,000  $660,000 

Common  dividend t6o;,)489,078(5"i)398.302(4nn)296,412(4%)296,412 

Charged  off  plant  acct.  _          185,944  159,755  246.102  236,312 

D  1st.  among  prof. sharers         137,626  140,343  109,346             

Res. for  U.S.  corp.  tax.          19,353  18, 000  15,000 


Total ...    ....      $1,582,001 

Bal.  tosur.  acct.  Dec.  31654.870,638 
Exp.  on  new  cons..  &c.  $899,090 
Exp.  on  repairs  &  rocon- 

str'n  chgd.  toexp.acct.       600,368 


SI, 466, 400 
$4,090,759 

1  .121,948 


547.806 


81,371  .860 

$3,956,850 

535,155 

399.511 


•SI.  102  ,724 

$3,189,018 

138,306 


463,860 


a  After  deducting  common  stock  dividend  of  10%  distributed  March  16 
1910,  $741,030.  6  From  which  is  deducted  the  common  stock  dividend  of 
5%  payable  in  stock  to  be  distributed  Feb.  12  1912  (V.  93,  p.  1389).  leav- 
ing $4,463,038. 


(  11  \  SOLI  DATED  BALANCE  SHEET 
1911.  1910. 

3 


(L\(  L.  SUB-COMPANIES)  DEC.  31. 


.:   tS— 

Manufacturing  in- 
vest, at  cost         I! 
Invest   In  eo's  part- 
ly owned . 
Mlscell.  Investmts 
Mu-io.un  hand(cost)  3 
Active    customers' 

aoc  ts  &  bll!<  rec    I 
Miscellaneous 

Cash   

Fire  ins.  reserve __ 


951,2  10  19,094,0791 

933;892  690.505 

48,858  58  709 

176,118  3.031,035 

442,344  1,321.643 

105,961  52,658 

785,074  1  248,1  08 

■  ■  J,8   ■<  485,223 


1911. 
Liabilities —  $ 

Preferred  stock .  ..12,500  1 H '  I 

Common  stock 8,151,300 

Sundry  aee'ts  ac- 
crued (not  due)_  476  OS  I 
Prof. -sharing  fund  137,626 
Dlv.  pay.  Jan.  2..  187.500 
Stock  dlv.  Feb.  12  407,600 
Fire  ins.  reserve,.  568,835 
Sundry    re     rves  nil  ,000 

<  !o  p.  tax  reserve.         19.353 
Surplus .    I.!       0    - 


1010. 

S 

12.500,000 

8, 15 1.300 

109  53  1 
140,343 

is, -.51  It  I 


485.223 

000 

1 


Total ..27,012,323   25.982, 660|      Total... 27.012,323  25.982,060 


manufacturing  investment   as  above  Is  figured  after  deducting  mortgages 

not  due  on  properties  purchased,  amount  in  ■  to  I  10    also  the  annual  deductions 

for  u  ,  1.  which,  together  with  the  cost  of  repairs  and  replacements  charged 

to  expense  account  from  the  time  of  the  formation  of  tlie  company  (1899)  to  the 

amount  in  the  aggregate  to  58,445,320. — V.  94,  p 

Sears-Roebuck  &  Co.,  Chicago. 
{Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

INCOME  ACCOUNT. 

1911.  1910.  1909. 
Sales,   less   returns,   allowances,   dis- 
counts,  &c $64,112,194   $61,329,792    $51,011,536 

Purchases,  all  exp.  and  admin,  chges.   56,948,625     54,360,516     44,391,681 

GrOssprofltS $7,163,569      $0,969,276      $6,619,855 

Other  income 310,842  250,046  123,969 

Total  income.    .  _________    $7,474,411      $7,219,322      $6,743,824 

Repairs,  renewals  aad  depreciation--       $480,444         $409,446         $325,358 

Other  reserves  50,000  226,106 

Common  dividend  *(7)  2,624,428  (7)2,100,000(4^)1350000 

Preferred  dividend  (7%)  ...         599,200  617,750  669,575 

Surplus  for  year $3,761,339      $4.042  126     $4,172,985 

•Also  33  1-3%   ($10,000,000)  stock  dividend  paid  April  1   1911. 

BALANCE  SHEET  DEC.  31. 
Assets—                                                              1911.  1910.  1909. 
Real  est.,  bldgs.,  plant,  mach.,  good- 
will, parts,  invest's  in  oth.  cos.,  &c.$40,308,511   $39,443,965  $39,2  12,311 
Additions  during  year             .   .   ...      £134,256  z_64,5_6  £201.653 

Supplies  and  merchandise       9,381,021  9,309,338  8.362,780 

Outi                   rises  wholly  owned...     2,803,951  2,189,  31)6,031 

Advances  to  manufacturers 2, '538, 457  1,862,124  1,288,472 

Sundry  persons _    _    479.323  509,670  194,555 

Due  from  customers.    _      ..        358,002  160,932  103,450 

Due  railroads,  claims,   &c 76,552  95,957  69,813 

Insurance  and  interest  in  advance 34, on  59,268  29,962 

Cash      ...    .                                                 _           2,381,851  1,123.233  1,674,593 

Bonds  owned 22,173,012  22,187,004  21,393,523 

Total-    $60,768,949  $57,805,712   $53,257,173 

Liabilities — 

Common  stock   .            .   .            .          $40,000,000  $30,000,000   $30,000,000 

Preferred  stock,  7%  cumulative              8,500,000  8,800,ooe      9,000,000 

BJlls  payable  ...  ...      1,(100.000  

Merchandise  and  other  open  accounts     4,876,439  4,307,021        4,539,1 

Dividends  on  preferred  stock 148,750  154,000           157,500 

Surplus 2/7,243,760      13,544,691         9,560.4/0 

Total $60,768,949   $57,805,712    $53,257,173 

a:  After  deducting  depreciation,     m  After  deducting'$10,000,000  (33 

stock  dh  ild  April  1   1911  and  $362,270  paid  for  retiring  $300,000 

ref   stoelc.     ;  Municipal  and  railroad  bonds,  market  value. — V.  92,  p.  797. 

Delaware   Lackawanna  &  Western  Coal  Co. 
>ort  for  Fiscal  Year  ending  Dec.  31  1911.) 


'MS  ACCOUNT. 
1910. 


Coal 

36,683 
•     1,28 
I  c.      138 

I         127 


S 


493  38,608,250 

321  35,716,405 
759      1,30 
718         129,746 
313  81,021 


235,111  37,23      I   7 


1911.  1910. 

Profit  from  oper..   1,630,382  1   13 

t,  Ac.rec'd      165,278  109,363 

total  net  profit.    1.795,660  1,5 

Di                    10'  ,  ).       659  070  659.070 

I    1    fee,  surplus  1,136,590 


Assets — 
Furn.  &  fixtures 

I  loal  on  hand 

i  me  from  agents 
itiils  receivable. 
Accts.  receivable 
Cash    


B  U  1  V(  E  SHEET  DEC. 
1911.  1910. 

s 

11298  11.127 

3,321   394 
4,379,089 

95.000 


31. 


2.780.3S5 

1,285   :  :  ! 

130.000 

18,127 

5,282,364 


1910. 

S 

6,590,700 

44,504 

3,152.254 

73.180 

165.401 

1,376,530 


1911. 

Liabilities —  S 

Cap.  stock  (issued)   6,590,700 

Accrued  rentals 41,148 

Accts.   payable.    .  3,049,988 

It*  s.  acct.  (deprcc.)      152,999 

12 ,463 1  Unpaid  dividends.      165,651 

3,578,516|  Profit  and  loss 2,513,120 

Total ...12,513,605  11,402,569       Total 12,513,605   11,402.569 

— V.  92,  p.  523. 

American  Real  Estate  Co.,  New  York. 

{Balance  Sheet  of  Jan.  1  1912.) 

The  company's  annual  statement  given  last  week  in  our 
advertising  department  compares  as  follows: 


BALANCE  SHEET  OF  JAN.    1. 


Assets — 

Real  estate  &  Im- 
provements   __*22 

Mtges.  receivable. 

Cash 

Due  from  agents.. 

Invest. in  other  cos. 

Sundry  accounts . . 

Supp.  &  equipm't. 

Payments  on  acct. 
oi  real  est.  contr. 

Mlscell.  assets 


1912. 

8 

,310. 507 

970,095 

522,405 

18.521 

102,000 

88,805 

27,150 

3,377 

91,380 


1911. 

S 

21,664,370 

701  680 
286,879 

18,250 
102,250 
116.079 

31,329 

7. 278 
98,774 


1912. 
$ 


1911. 

8 


Liabilities — 

Bonds  and  certfs 

with  int.  accr'd. II ,'808,343  10,555,167 

Real  estate  mtges 
inch  int.  to  date  10 

Accounts  payable - 

Bills  payable 

Adv.  pay'ts,  rent- 
als .contracts ,  &e 

Rest  1  ,-es  &miscel- 

Capltal  stock 

Surplus 1 


,179,833 
10,696 


21,697 

37.084 

100.000 

,976,587 


10,195,486 

88,642 

125,000 

26.881 

24,465 

100,000 

1,911,248 


Total 24,134,240  23,026,889        Total ..24,134,240  23.026,889 

*  Real  estate  and  improvements  Include  properties  in  process  of  development. 
Borough  of  the  Bronx.  84,448,172;  developed  properties  ready  for  building  improve- 
ments Borough  of  Manhattan.  8170.026:  Borough  of  the  Bronx,  83,516,418;  city 
Of  Yonkers.  $2,159,670),  85,855.113:  buildings  in  course  of  construction  and  land 
therefor,  58,526;  rental  properties — land  and  buildings  (Borough  Of  Manhattan, 
88,275.000;  Borough  of  the  Bronx.  53,526.500;  city  of  Yonkers.  895,000),  $11,- 
896,500;  houses  ready  for  sale,  §102.196;  total,  522,310,507.— V.  92,  p.  393. 

United    Cigar    Manufacturers'    Co.,    New    York. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

INCOME  ACCOUNT. 

1911.  1910. 

GrOSS    profits $2,089,352      $2,332,318 

Admlnfstr'n  &  selling eXp.      996.958       1, 166,809 


1909.       1908. 

$2,820,977   $2,403,397 

1,217,654    1,091,410 


Profit  from  operations  $1,092,394 
Misc.  profit  &  Int.  ree'd    .        170,751 


$1,165,509 
168,581 


$1,603,323 
179,441 


$1,311,987 
128,230 


Total   profit $1,263,145 

Deduct — 
Int.  on  loans  and  deposits      $83,718 
Divs.  on  pref.  stock  (7%)       350,000 
Divs.  on  com.  stock.  _  (4  ;, •1675,000 


$1,334,090      $1,782,764      $1,440,217 


$78,588 

350,000 

(6)900,000 


$75,267 

350,000 

(5)750,000 


$88,540 
350,000 


Total $1,108,718      $1,328,588      $1,175,267  $438,540 

Balance,  surplus .     $154,426  $5,502  $607,497      $1,001,677 


BALANCE  SHEET  DECEMBER   31. 


Assets — 
Cost  of  property 
Insurance,  &c__ 

Supplies,  &c 

Hills  receivable. 
Accts.  receivable 

Cash 

Advances 


1911.  1910. 

g  s 

*17,252,929   17,244,830 


88,738 

.   4,239.661 

439,482 

M,  121,288 

.      601,069 


115,748 

4,086.315 

451.360 

61,867,301 

845,764 


Total .-24.743.167  24.611,348        Total 


Liabilities — 

Common  stock 

Preferred  stock... 
Accounts  payable. 

Bills  payable 

Deposits 

Surplus  &  reserve. 


1911. 

1910. 

$ 

5 

15,000,000 

15,000,000 

5,000.000 

5,000.000 

147,625 

135,825 

10,000 

9i:0,000 

505,082 

589.489 

3,140,460 

2,986,034 

.24,743,167  21,611,348 


♦Trade  marks,  patent  rights  and  real  estate  and  machinery  as  of  Jan.  1  1911, 
816,980,830;  additional  real  estate  and  machinery  acquired  during  year,  less 
depreciation,  SS.100;    investments  in  affiliated  companies.  8261,000. 

b  After  deducting  reserve  for  discounts,  850,000. — V.  94,  p.  213,  127. 

Great  Northern  Iron  Ore  Properties. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report,  signed  by  Louis  W.  Hill,  James  N.  Hill,  Walter 
J.  Hill  and  Edward  T.  Nichols,  the  trustees,  St.  Paul,  Minn., 
Jan.  20  1911,  says  in  substance: 

Old  Leases. — Leases  to  operating  companies  in  effect  at  the  date  of  execu 
tion  of  the  trust  agreement  of  Dec.  7  1908  continue  unchanged.  These 
are  mentioned  hereinafter  as  the  "old  leases." 

Termination  Jan.  1  1915  of  Lease  of  Properties  to  U .  S.  Steel  Corporation 
Interests. — The  Great  Western  Mining  Co.  has  given  notice  that  it  will  ter- 
minate its  lease  on  Jan.  1  1915.  No  a-eneral  statement  of  future  policy  can 
be  made  at  this  time,  but  in  order  that  a  clear  understanding  maybe  had, 
a  detailed  history  of  the  trust  from  Dec.  7  1906  to  Dec.  31  1911  is  presented. 

The  trust  was  created  in  virtue  of  resolutions  adopted  by  the  stockholders 
of  Great  Northern  Railway  Co.,  the  Lake  Superior  Co.,  Ltd,,  Which  held 
ci  rtaln  securities  and  properties  in  the  interest  of  stockholders  of  Great 
Northern  Rv.  Co.,  being  thereby  directed  to  organize  thi  Aorthern 

Iron  Ore  Properties,  and  to  turn  over  to  the  trustees  thereof  the  shares  of 
stocks  in  certain  companies  shown  in  a  list  appended  to  the  report.  These 
companii  1  will  be  hereinafter  called  "the  companies."  By  these  resolu- 
tions it  was  further  provided  that  any  dividends  declared  by  the  Allouez 
Bay  Dock  Co.  or  by  the  Duluth  Superior  &  Western  Terminal  Co.  up  to 
Dec.  31  1912  should*  be  paid  to  such  trustees,  to  be  by  them  applied  to  tin- 
uses  and  purposes  of  the  trust. 

The  trust  agreement  was  executed  Dec.  7  1006.  and  the  certificates  of 
beneficial  interest,  representing  1 ,500,000  shares,  wei  '    as  a  dividend) 

of  the  stock  of  Great  North'.:         y.  Co.  oh<   share  Oi  trustees' 
delates  for  each  share  of  railway  stock. 

The  .shares  of  stock  delivered  to  the  trustees  under  the  trust  agreement 
comprise  the   entire  capital    stocks    oi  mles,  except   I 

of  the  stock  of  the  Leonard  Iron  Mini:,  nil  5,879 

shar  ;s  ou  1  1  '   £  cap  es  of  the 

North  Star  Iron  Co.,  the  remaindi     b  ■  ill  '      I        tin         4ic. 

Tbeincom  ■  Divi- 

dend                    'the  ci       i'  des.'.'   (2)    I  the  Allouez  Bay 

Dook  Co.  and  dividends  paid  by  Iho  Dublin   S;.'     fior  i  minal 

Co    (3)  Interest  earned  1 a  funds  derived  from  t    o  sources  first  named 

Th<-  coh'ti  ol  of  all  the      d  1    ■  teain  "the  c'oi 

lands  had  >r  long  terms 

prior  to  t  1        of  Dec.   7    1906,      Thi  I   inles" 

which  had  h  leases  1         d  >ject  to 

I 

ire  made  al  ates  of  r<  the 

ore  th  ghl  im'the  propi  ■         I  thereby. 

The  lands  belonging  to  "the  compa    I  to  the 

<;,■;.;   .  •  .    ti    n  Mining  Co.  are  ail  held  in  f <        Thej  are  ixplored. 

The  le,  1  which  is 

guaran  eed  by  eel  Corpi  ',295.88  acres,  viz: 

Owne  .19,933.81 

Owned  in  tee  jointly  with  others,  of  which  •■tin:  companies"  pro- 

p  _tlon  is  7.914.95  acres --■  172.21 

Held  by  lease  3,389.86 

Pay  ■  Sta  '  Lease. — Thi  lease  to  the  <  IngCo., 

as  o'i      1   U     prep    1       provided    hiatal 

paid!       '.     Inthatyeara  if  omamlne 

that  '  ■    I i]  r  in  that  year, 

providing  that  the  balance  of  the  minimum  payment  shotfl  (rated  in 
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late-  k1  paid  for  at  the  royalty  rates  of  the  years  in  which  the  ore 

might"  be  mined.      During  1908,  1909  and  1910  parts  of  the  quotas  of  ore 
provided  for  those  years  were  mined  and  paid  for,  and  the  balance  of  the 
quotas  of  ore  for  those  years  were  paid  for  as  minimum  royalties  as  the 
provided. 

In  1911  the  full  quota  of  ore  provided  to  be  mined  in  that  year  was  so 

mined  and  paid  for,  and  an  excess  tonnage  was  mined  over  the  year's  quota 

which   absorbed    the    entire    credit    of    the    Great  Western  Mining  Co.  by 

ts  minimum  royalty  payment  for  the  year  1908  and  a  part  of  the  credit 

established  by  it  through  its  minimum  royalty  payment  for  1909. 

:her  Income. — In  addition  to  their  revenues  under  the  leases,  "the  com- 
panies" have  received  a  small  revenue  from  interest,  rentals,  advance  roy- 
alties, tlml  sales  of  right  of  way,  sales  cf  surface  rights,  &c. 
i  i  Disbursements  of  "The  Companies." — These  payments  have  been  for 
checking  operations,  &c,  at  the  mines,  for  registration  of  land  titles  ami 
for  miscellaneous  expenses;  also  for  royalties  on  ore  taken  from  lands  held 
under  lease  or  as  advance  royal;:-  on  C<  rtain  properties.  No  ore  has  been 
mined  on  these  last-mentioned  properties  except  from  the  Mississippi  Mine, 
which  is  operated  by  the  Great  V."  stem  Mining  Co.  "The  companies"  have 
also  paid  dividends  upon  their  capital  stock,  a  portion  thereof  going  to  the 
minority  stockholders  of  the  Leonard  Iron  Mining  Co.  and  the  North  Star  Co. 

It  cannot  be  determined  in  advance  what  amounts  of  money  may  have 
to  be  paid  to  the  lessors  of  "the  companies"  on  account  of  apportionment 
of  the  advance  royalties  received  from  the  Great  Western  Mining  Co.  In 
view  of  such  obligations,  contingent  and  positive,  it  is  necessary  to  retain 
a  large  amount  of  funds  as  a  reserve  to  meet  the  same.  As  the  Great  West- 
ern Mining  Co.  will  terminate  its  lease  on  Jan.  1  1915,  income  from  that 
lease  will  stop  from  that  date.  The  payment  of  advance  royalties  as  rent- 
als of  the  properties  leased  "the  companies"  will  be  a  continuing  obligation 
to  preserve  such  leaseholds. 

Outlook. — While  methods  of  handling  the  property  subsequent  to  the 
termination  of  the  Great  Western  Mining  Co's  lease  are  being  perfected, 
business  prudence  dictates  that  the  reserves  in  hand  should  be  maintained 
and  increased  as  much  as  possible,  to  the  end  that  the  interest  of  "the  com- 
panies" in  the  properties  should  be  conserved  and  be  made  available. 

Ore  Contents, 
(a)  Estimates  by  Great   Western  Mining  Co.  Jan.  1   1911   as  to  Properties 
Leased  to  It  {Tons)  — 

In  lands  owned  in  fee 108,058,756 

In  leaseholds  of  the  first   class 108,236,283 

In  leaseholds  of  the  second  class 106,085,632 

•  Total  under  lease  to  Great  Western  Mining  Co 322,380,671 

(0)  In  Mines  Covered  by  the  "Old  Leases" — 

Total  from  records  of  State  Tax  Commission  May  1  1911 85,704,722 


I    Grand  total 408,085,393 

SHIPMENTS  AND  REVENUE. 


-Under  "Old  Leases"- 


1907  . 
1908. 
1909 
1910 
1911  . 


Tons 
Mined. 
2,902,880 
1  ,2  14,976 
2,964.051 
2.993,893 
1,758,182 


■  <  : 
Royalty. 
I  |  ■  ioc 
19.1548c. 
1  1.9664c. 
15.2002c. 
17.3525c. 


Revenue 
Received. 
S406.229 
248,050 
443,611 
455,079 
305,08'J 


— Under  Great  West.  Mining  Co.  Lease — 


Tons  Average 

Shipped.  %  Iron. 

137,270  58.7641 

508  65.1498 

41,624  56.4001 

2,046,970  56.9633 

5.344,078  58.2148 


Average  Royalty ,incl . 
Royalty.       Freight. 


S838726 
1.180295 
.792687 
.853830 
.945308 


$225,020 

1,006 

32.995 

2,854,379 

8,591,831 


Total  11,913,982 S1,S58,058  7,570,450  57.8769 

Add   for    1910    (106,007   tons)    and    1911 

(155,681  tons) 261,688  49.00 

Deficiency  minimum  royalty  (net) ...     

Interest  earned  on  unapportioned  minimum      


.917818     11,705,231 


.30 


265,829 

2,693,154 

156,184 


Grandtotal 7,832,138     814,820,398 

Note. — The  schedule  price  of  ore  shipped  by  the  Great  Western  Mining 
Co.,  when  hauled  by  the  Great  Northern  Ry.  Co.,  includes  delivery  at 
Lake  Superior,  the  rail  freight  being  paid  by  the  lessor  companies.  This 
freight  has  been  80c.  per  ton,  but  on  Dec.  1  1911  was  reduced  to  60c.  per 
ton.  No  ore  was  shipped  during  the  month  of  December  1911.  For  con- 
venience, the  royalty  rates  for  the  Great  Western  Mining  Co.  above  shown 
are  net  rates;  that  is,  the  royalty  rate  after  deduction  of   freight. 

TRUSTEES'  STATEMENT  OF  RECEIPTS  AND  DISBURSEMENTS. 


1911. 

nds $2,365,434 

Interest,  &c 12,005 


Total  receipts 

Expenses    

Distributions  *  . 


$2,377,439 
$88,197 

750,000 


1910. 

$2,105,000 
6,479 

$2,111,479 

$67,627 

2,250,000 


1909. 

$1,560,000 


$1,560,000 

$77,095 

1.500,000 


1908. 
$1,745,000 
4,214 

$1,749,214 

$75,390 

1,500,000 


Balance  for  period.sur. $1.539, 242  def.$206,148    def.$17,095  sur.$173,824 
Balance  brought  forward  32,831  238,979  256,074  82,250 


Total  sur.  Dec.  31...   $1,572,073 


$32,831 


$238,979 


$258,074 


•  Distributions:    In  1911,  50  cts.;  in  1910,  $1  50;  in  1909,  $1;  1908,  $1. 

RECEIPTS,    &c.,   AS  REPORTED  BY  AGENTS  OF   THE   TRUSTEES 
DEC.   7   1906   TO   DEC.   31    1911. 

Receipts  from  old  leases $1,858,058 

Receipts  from  Great  Western  Mining  Co 14,820,398 

Miscellaneous  receipts 937,371 


Total  receipts $17,615,327 

Dlsbin  Freight  on  ore  shipments,  $4,944,264:  dividends 

Kpaid  trustees.  $3,685,434;  divs.  paid  others,  $615,514;  royal- 
■jjties,  $2,381,678;  advance  royalties,  $2,714,805;  misc. ,$320, 181)  14,661,875 


Excess  of  receipts  over  disbursements $2,953,952 

BALANCE  SHEETS  DEC.   31    1911. 


Trustees'  Statement. 

Assets  (SI, 574, 318)  — 

Cash $1,57  1,097 

Interesl  accrued 4,221 

Liabilities  ($1,574,318)  — 

Unpaid  distributions $2,245 

Undistrib.  income  Dec.  31 

1911 1,572,073 


Agents'  Statement. 

Assets  ($5,652,246)  — 
Due  from  proprietary  cos. $2, 698, 294 

Investment  securities 920.009 

Net  cash  and  aocts.  receiv.  2,033,942 

Liabilities  ($5,652,246)  — 

Due  proprietary  cos $2,802,908 

Minimum  royalties  (see  *)   2,849,338 


•  This  item  (including  interest)  represents  amounts  received  from  Great 
Western  Mining  Co.,  against  which  shipments  will  be  made  in  future 
years. — V.  93,  p.  1194. 

Wichita  (Kan.)  Natural  Gas  Co.,  Pittsburgh,  Pa. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  report,  dated  Pittsburgh,  Jan.  16  1912,  says: 

Since  the  last  annual  report  your  company  has  str  ngthened  its  gas  sup- 
ply by  develop  Co  i  >ter  gas  fields  of  Oklahoma,  and 
by  making  va  intracts  for  gas  supply  from  extensive  holdings  in  the 
same  field.  Line  extension  to  the  amount  of  approximately  55  miles  were 
made  during  the  year,  tncludli)  ■  37  miles  of  8-in.  pipe,  3  miles  of  12-in. 
and  a  one-half  Interest  in  15  miles  of  16-in.  We  also  developed  a  very  rich 
oil  property  and  sold  the  same  at  a  large  profit  ($368,616),  as  shown  by 
the  financial  report. 

Vour  company  as  of  Dec.  31  own  and  operate  45  wells  and  has  a  lease- 
hold interest  In  approximately  25,389  acres. 

Your  compan;  the  following  cities  and  towns:     Wichita,  Win- 

field,  Grenola,  Burrton,  Douglass,  Mulvane,  Bentley,  New  Salem,  Mt 
Hope,  Hutchinson,  Wellington,  El  Dorado.  Halstead,  Belle  Plaine,  Derby, 
Atlanta,  Oxford,  Haven,  Newton,  Arkansas  City,  Burden,  Udall,  Valley 
Center,  Sedgwick,  Hose  Hill,  Cambridge. 

Directors  (and  officers) :  L.  G.  Nei  P  ;  Walter  S.  Hoyt,  1st  V.-Pres. 
and  !.  p.   Whltcomb,  2d  V.-Pres.;  F.  L.  Bartlett,  John  A.   Bell 

N.  V.  V.  Franchot,  John  W.  Smith,  Robert  Law  Jr.  and  Harry  W.  Davis. 


RESULTS  FOR    YEAR  ENDING   DEC.  31. 


1911. 

$838,009 


368.616 


1910. 
$833,644] 
156,779) 


Gross  earns,  from  gas 

Oil  earnings 

Sale  of  oil  prop.  &  acreage 

Total  gross  income. __    $1,206,625     $1,020,423 
Operating  exp.,  rentals, 

taxes,  &c $258,7651        $222,8801 

Gas  purchased 169,344] 

Allowance  for  free  service         


1909. 

748.119 


$748,119 

$127,667 
26,406 


1908. 
$608,686 


Nctincome $778,516 

Interest  on  bonds,   &c.  78,541 


Surplus  earnings $699,975 

Accounts    charged     off, 

depreciation,  &c 195,111 


Net  surplus $504,864 


$797,543 
82,525 

$715,018 

139,471 

$575,547 


$594,046 
104,964 

$489,082 

27,770 
$461,312 


$608,686 

$108,739 
34,031 
12,537 

$453,380 
105,890 

$347,490 

43,310 


$304,180 
The  surplus  for  1911    ($504,364)   was  applied  as  follows:     Additions  to 

plant,   $163,747;  bonds  retired,   $290,000;  reduction  in  accounts  payable 

(net),     $246,228;     total,     $699,975,     less     depreciation  charge,     $195,111; 

balance,  $504,864. 

BALANCE  SHEET  DEC.   31. 
Assets —  1911. 

Investment  (lines,  wells, 

acreage,  &c.) $4,799,968 

Cash  and  accts.  receiv- 


able, less  accts.  pay'le  41,061 

$4,841,029 

Liabilities — 
Accts.  pay'le,  less  accts. 

receivable  and  cash __  

Bonds:     1st    M.    bonds, 

$750,000;  2d  M.  bonds, 

$180,000  

Pipe  line  company 

Capital     stock     (30,000 

shares,  par  $100) 

Surplus 


1910, 
$5,466,254 
13,735 
$5,479,989 


1909. 
$5,456,613 


1908. 
$5,036,203 


$930,000 
2,000 


$1,085,000 


$5,456,613 
$385,300 
1,240,000 


$5,036,203 
$271,202 
1,395,000 


3,000,000 
909,029 


3,000,000 
1,394,989 


3,000,000 
831,313 


3,000,000 
370,001 


Total $4,841,02 

-V.  94,  p.  213. 


9   $5,479,989   $5,456,613   $5,036,203 


American  Brass  Co.,  Waterbury,  Conn. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

RESULTS  OF  AMERICAN  BRASS  CO.   {PARENT  CO.) 

1911.  1910. 
$  S 

Current  expend.,  &c.      76,568  192,833 

Paid  for  real  estate..      37,950        

Loans  to  subsid.  cos.      90,500        

Paid    for    stocks    in 

other  companies. 25,000 

Dividends   (6%) 900,000  900,000 

Exp.for  bills&acc.rec.      88,104 


1911. 

1910. 

S 

S 

Divs.  from  sub.  cos. 

992,000 

1,069,860 

Paid  on  account  by 

subsidiary  cos  . 

40,000 

Interest  received  _ . 

140,565 

118,419 

Accts.  receivable. &c. 

3,710 

8,676 

Cash  balance  Jan.  1 

1911  _ 

58,644 

27,626 

Total  deductions__l, 105  018  1,205,937 
Total.  __1, 194.919   1,264,581    Balance 89,901         58,644 


BALANCE  SHEET  JANUARY   1. 


Assets — 

Cash 

Due  from  sub.  cos. 

Bills  receivable 

Accts.  receivable  _. 
Real  estate 


1912. 
S 

89,901 

2,379.756 

139,248 

1.3,217 

37,950 


1911. 

s 

58,644 

2,304.756 

128,036 

12,468 


Stock  subsid.  cos_12,557,4S0   12,525,080 


Liabilities — 
Capital  stock. 
Surplus 


1912.  1911. 

$  S 

.15,000,000  15,000,000 

.      220,552  28,984 


Total 15,220,552   15,028,984        Total 15.220,552   15,028,984 

COMBINED  RESULTS  OF  SUBSIDIARY  COMPANIES. 

1911.  1910.       I  1911.  1910. 

Earnings  for  year.   1,445,543     1,887,006  Total  income 13,696,275  13,320,593 

Previous  surplus     12.250,732   11 ,433. 587 1  Deduct  dividends.      992.000     1,069,860 


Total 13,696,275  13,320,593|     Balance,  surp.. 12,704,275  12,250,733 

COMBINED  BALANCE   SHEET   SUBSIDIARY  COMPANIES   JANUARY    1 


Assets — 
Real  estate,  mach. 

and  tools  * 

Cash 

Accts.  receivable.. 

Bills  receivable 

Stock  of  other  cos. 

Patents 

Material  &  supplies 


1912. 
S 

9,057,723 
841,578 

4,101.689 
500,  ^.v, 

3,137."  16 
1,000 

5,21ti 


1911. 

S 

9.203.298 
902,925 

3,976.374 
421,819 

3,135.651 
1.000 

5,154,278 


1912.  1911. 

Liabilities —                 S  S 

Capital  stock 5,550.000  5.550,000 

Loans  from  parent 

company 2,379,756  2,304,756 

Current  accounts  & 

bills  payable...   1,222,725  1,689,856 

Reserve  for  contin- 
gencies  _.  1.000,000  1,000,000 

Surplus 12,704,276  12.250,733 


Total 22,856,757  22,795,345        Total 22,856,757  22,795,345 

*  After  deducting  in  both  years  $500,000  for  depreciation. — V.  83,  p.  1709. 

American  Light  &  Traction  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

RESULTS  FOR  CALENDAR  YEARS. 

1911.                 1910.                 1909.  1908. 

Earns,  on  stk.  of  sub.  COS. $3, 618, 793      $3,387,883      $3,033,668  $2,452,873 

Miscellaneous    earnings.         525,260           444,669           311,773  270,191 


Gross    earnings $4,144,053      $3,832,552      $3,345,441      $2,723,064 

Expenses    113,810  119,688  106,262  45,000 


Net  earnings $4,030,243     $3,712,864 

Div.  on  pref.  stk.  (6%).       $854,172         $854,172 
Cash  div.on  com.stock(10)l, 101, 388(9  J2)997,560 


$3,239,179      $2,678,064 

$854,172  $854,172 

(9)778,495       (7)495,082 


Total    dividends $1,955,560      $1,851,732      $1,632,667      $1,349,254 

Balance,  surplus $2,074,683     $1,861,132      $1,606,512     $1,328,810 

l  here  was  also  deducted  in  1911  $1,101,587  (10%)  for  stock  dividends 
on  common  stock,  against  $997,565  (10%)  in  1910,  leaving  $973,096  in 
1911   against   $863,567. 


CONDENSED  BALANCE  SHEET  DECEMBER   31. 


1911. 

Assets — 

S 

Investment   acc't. 

27,423,495 

Temporarv  it'  rest  - 

2,043,711 

do  int.&divs.rec. 

39,908 

Treasury  stock 

*1 

Undiv.  profits  sub- 

sidiary cos 

0,153,191 

Bills  receivable 

578,388 

Certf.  of  indebt... 

75,086 

Managers  stk.  con. 

163,000 

Cash    

2,398,897 

Acc'ts   receivable. 

7  1,457 

1910. 
$ 

28,422,768 

1  .:    .8,925 

14,268 

*1 

4.680,556 
9l  7,605 

176.400 

1,358,080 

73,160 


unities — 

Preferred  stock 14 

Com.  stk.  In  treas.  3 
Com.  stk.  outst'g.ll 
Coll.  tr.  6%  notes. 
do  int.  accrued.. 
Undivided  earns..  3 
Reconstruc.  res've  4 
Accounts  payable. 
Dividends  accrued 
Contingent  fund.. 
Deposits  on  man. 
stock  contracts. 
Taxes  in  adv.,  &c_ 


1911. 

S 
,236,200 
,573,800 
,426,200 


766,969 

068.758 

57,112 

981,582 

21,238 
33,425 


1910. 
s 
14,236.200 
4.655,800 
10,344,200 
11,400 
165 
3,587,876 
3,274,75 
4 1 .055 
730,753 
966,582 

15,647 
33,046 


Total ..38,950,137  37,897.480        Total 38,950,137  37,897,480 

*  $3,573,800  of  the  company's  common  capital  stock. — V.  93,  p  347. 
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Creamery  Package  Manufacturing  Co.,  Chicago. 
(Report  for  Fiscal  Year  ending  Nov.  30  1911.) 


EARK  TNGS  FOR  YEARS  ENDING  NOV.  30. 
1910-11.  1909-10. 

Net    earnings  $302,298        $333,342 

Dividends,   8% $241,050        $240,000 

Depreciation    16,248  18,9<6 

Balance,  surplus $45,000  $74,366 

B  [LANCE  SHEET  NOVEMBER  30. 


1908-09. 
$273,713 
$240,000 
8,713 

$25,000 


/,'  sources — 
Merchandise  Si 

lects.  &  bills  rec. 
Special  Investments 

c  .isli  on  hand 

Real  estate     

Machinery,    tools, 
plants,  &c 


1911.  1010. 

,274    107   SI. 233,302 


271.264 
251,407 
662,395 


S1D.3S2 
2S  1,963 
205,923 


1.211.490J 


}   1,806,055 


Total 
-V.  93, 


p.   1791. 


.$4,326  tul   84,375,715 


Liabilities — 
Common  stock. 
Preferred  stock. 
Bills  and  accounts 

payable 816,406 

Surplus 436,095 


1911.              1910. 
S3 ,000,000  S3 ,000,000 
73. '.100  


:is  i. c,:.'() 
391,095 


Total 


.S4,326,401   S4,375,71o 


Alaska  Packers'  Association,  San  Francisco. 


(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  Henry  F.  Fortmann,  San   Francisco,   Jan.  16  wrote: 

Results. — During-  19 H  the  salmon  markets  have  been  brisk.  We  oper- 
ated 14  canneries  in  Alaska  and  two  in  Pugct  Sound,  total  16. 

For  current  repairs  and  replacements  $384,103  has  been  charged  to 
operating  cost.  New  improvements  and  addtions  to  plants  aggregated 
$132  308.  There  has  been  written  off  for  plant  depreciation  $117,221, 
making  their  present  appraised  value  $4,332,915.  We  have  expended  for 
improvements  and  repairs  to  licet  $207,726  and  have  written  off  from  fleet 
values  $99,981,  leaving  their  present  appraised  value  $1,423,900.  The 
Association  now  owns  9  ships,  1 1  barks,  one  barkentine,  3  schooners  and 
59  steamers  and  launches,  a  total  of  83  vessels. 

The  insurance  fund  has  increased  $631,898. 

General. — The  Association  maintains  six  free  medical  stations  in  Alaska 
for  all  employees  and  natives.  The  policy  of  the  Association  to  assist  in 
the  development  of  Alaska  has  been  continued  and  expenditures  exceed- 
ing $250,000  for  the  year  were  made  in  the  territory. 

Our  two  salmon  hatcheries  have  continued  operations;  from  the  red 
salmon  eggs  taken  in  1910  67,967,000fry  were  liberated  and  148.546,800red 
salmon  eggs  were  taken.  In  Alaska  the  Government  continued  operating 
large  salmon  hatcheries  on  McDonald  Lake  and  at   Litnik,  Afgonak  Island. 

Bonds. — During  1911,  $68,000  bonds  were  redeemed  and  canceled, 
reducing  the  bonded  debt  to  $1,078,000. 

Quarterly  dividends  of  $1  50  per  share  were  paid  during  1911. 


RESULTS  FOR  FISCAL    YEAR  ENDING   DEC.   31. 


1911. 

Canneries  operated 16 

Cases  packed 1,053.015 

Net  profits 5677,140 

Written  off 217,202 

Dividends   (6%) 345,048 


1910. 

15 
971,716 

5721,720 
210.952 
345,048 


1909. 

17 
1,338,254 

$1,027,606 

247,877 


1908. 
16 
1,160,477 

5880,682 
217,574 


Surplus  for  year 5114,890         $165,720         $779,729         $663,108 

GENERAL  BALANCE   SHEET    DEC.    31. 


1911. 

Asset? —  S 

Canneries,  fleet,  &C.5.750.81.') 

Inventories 1,351,162 

Insurance    fund    In- 
vestment     1.158,196 

Accounts  receivable.    292,401 
Cashonhand 320,970 


1910. 

S 

5.804,626 

1,127,994 

816,471 
285,416 
272,185 


Total 8,879,544   8.306,692 

-V.    92,   p.    1107. 


1:11  1910. 

Liabilities —  S  S 

Stock  (57,500,000). .5. 750,800  5,750,800 

Bonds   1,078,000   1,146,000 

Current  indebtedness  76,336  67,428 
Insur.  reserve  fund . .  1 ,  164 ,307  819,213 
Contingent  reserve..     178.202  6.241 

Profit  and  loss 631.899      517,009 


Total  .. 


.8.879,544   8.306.602 


Baldwin  Co.  (Pianos,  Organs  and  Player-Pianos),  Cincinnati. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
This  company,  Lucien  Wulsin,  President,  and  A.  P.  Hage- 
meyer,  Secretary  and  Treasurer,  issues  the  following: 

SALES  AND  INCOME  ACCOUNT,    YEARS  ENDED  DEC.  31. 

Total            Total  Add.  to  Dividends  Dividends  Added  to 

Sales.  Earns.  Reserve.  on  Pref.  on  Com.  Surplus. 

..$4,793,683  $313,302  $70,636  (6%)$48,000  (8%)$80,O00  $114,666 

-.    4,933,825  330,260  71,181  (6%)48,000  (8%)80,000  131.079 

_.    4,970,002  411,130  112,095  (6"n)48.000  (8"7,)80,000  171,035 

..    4,277,522  306.031  61,937  (6%)48,000  (6%)60.000  136,094 

.-   4,549,124  360,775  94,743  (6%)48,000  (5%)50,000  168,032 

-.   4,423,572  372,278  64,701  (6%)48,000  (4%)40,000  219,577 


1911 
1910 
1909 
1908 
1907 
1906 


GENERAL  BALANCE  SHEET  DEC.   31. 


191*. 
Assets —  S 

Real  est.  and  bldgs . .    597 ,097 
Machinery    ..  342,201 

Cash    144.752 

Bills  &  accts.  receiv.  1,897, 274 
Mdse.,  raw  and  man- 
ufactured  1 ,338 .286 

Cood-wlll,  pat'ts.&c.    690,000 


1910. 

S 

562,097 

318  708 

166,831 

1,687,506 

1,294,263 
690,000 


Liabilities — 
Pref.  stk.  (6%  cum.) 

Common  stock 1 

Surplus  earned 1 

Reserves 

Accts.  pay'le  &  taxes 
Bills    payable    (incl. 

ground  rents) 


1911. 
S 

800.000 
,000,000 
,776.689 
732,432 
164,389 


1910. 
S 

800.000 
1,000,000 
1,662,023 

661.796 

171,486 


536,100      424,100 


Total 5,009.610  4,719,405       Total 

Office,  142  West  4th  St.,  Cincinnati. — V.  92,  p. 


5,009,610  4,719,405 

1107. 


Rotary  Eing  Spinning  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  report  says  in  substance: 

The  company,  which  has  in  the  past  bought  rings  and  bases  and  assembled 
them  at  its  factory,  is  now  manufacturing  both  rings  and  bases,  and  is  in  a 
position  to  supply  the  trade  with  either  stationary  or  rotary  rings,  our 
profit  being  about  the  same  ou  both. 

The  mill  business  during  the  last  year  has  been  extremely  dull  and  the 
mills  have  not  bought  anything  they  could  avoid.  The  company  has 
therefore  devoted  its  energy  largely  to  placing  its  rings  in  mills  on  trial. 
Ihe  result  has  been  uniformly  good  and  our  agents  believe  that  when  busi- 
ness in  the  cotton  industry  improves,  we  shall  secure  large  orders,  notwith- 
standing the  strong  opposition  from  the  manufacturers  of  older  rings. 

BALANCE  SHEET  DEC.  31. 
Assets—  1911.  1910. 

Patents  &  machinery  aS578,759  S576.782 

Securities  owned 151,200     100,000 

Inventory 16,199       15.440 

Cash,  loans  ami  accts.   636,877     654,800 
Profit  and  loss  29  991 


Total J783 ,035  $777,013 


Liabilities —  1911.  1910. 

Capital  stock S775.880  S775.880 

Accounts  payable                  523         1,133 
Profit  and  loss 6,632       


Total..  . .5783,035  S777.013 

$6,- 


a  Includes  patents,  $572,624;  machinery,  $6,135.     6  Includes  cash 
^■ii,  loans,  $11,220,  and  accounts  receivable,  $19,125. 

=t^iie„balan(','',sh<'''t  of  the  American  Worsted  Machinery  Co.  (controlled  by 
^l?r,m'r<  .lin)  °r  ncc-  31  19n  snows  total  asscts  (incl.  cash,  $261;  accts. 
^nrTtto3  .  '  *-'l46-  aml  profit  and  loss,  deficit,  $5,713).  $111,220,  offset  by 
capital  stock,  $100,000.  and  accounts  payable,  $11,221.— V.  93,  p.  43. 


GENERAL    INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alberta  Central  Ry. — Sale. — The  Canadian  Pacific  Ry., 
it  is  reported,  has  arranged  to  take  over  the  road. — V.  93, 
p.  162. 

Baltimore  &  Ohio  RR.— All  Sold.— The  $10,000,000 
4J^%  equipment  trust  certifs.  sold  on  Jan.  25  to  Kuhn,  Loeb 

6  Co.  and  Speyer  &  Co.,  were  all  disposed  of  before  the  close 

of  the  following  day. 

Graham  &  Co.,  Phila.,  have  purchased  and  are  placing  at  prices  to  net 
about  4.30%  $600,000  of  these  $10,000,000  equipment  certificates,  which 
are  dated  Feb.  1  1912  and  due  in  10  annual  Installments  of  $1,008,000  each, 
Feb.  1  1913  to  Feb.  1  1922  incl.  Girard  Trust  Co.,  Phila.,  trustee.  Par, 
$1,000  c*&r.  Secured  by  a  first  lien  on  the  following  standard  equipment, 
costing  about  $11,000,000:  120  consolidation  and  30  Pacific  type  loco- 
motives, 3,000  steel  hopper  cars,  2,000  steel  coke  cars,  2,000  steel  underframe 
box  cars,  1,000  gondola  cars. — V.  94,  p.  277. 

Binghamton  (N.  Y.)  Ry. — Earnings. — For  cal.  year: 

Calendar            Gross  Operating  Net  Interest  and  Balance, 

Year —       Earnngs.  Expenses.  Earnings.  Taxes.  Surplus. 

1911     $386,631  $210,777  5175,854  $112,363  $63,491 

1910    359,803  207,086  152,717  108,498  44,219 

— V.  94,  p.  205. 

Boston  &  Lowell  RR. — Increase  of  Stock. — The  company 
has  applied  to  the  Massachusetts  Railroad  Commissioners  for 
authority  to  issue  $280,000  additional  stock,  increasing  the 
stock  to  $7,679,400,  the  proceeds  to  be  used  to  reimburse 
the  Boston  &  Maine  RR.  for  improvements  and  additions. 
The  stock  is  to  be  sold  at  public  auction. — V.  94,  p.  67. 

Boston  &  Maine  RR. — New  Shops. — The  "Boston  News 
Bureau"  says  that  the  Boston  &  Maine  has  recently  made 
a  formal  request  to  the  Boston  &  Lowell  to  finance  the  earlier 
small  expenses  in  connection  with  the  $3,000,000  equipment 
repair  shop   project   at   Billerica,    Mass. — V.  93,  p.  1724. 

Brooklyn   Rapid  Transit   Co. — Fare  to  Coney  Id. — It  was 

announced  on  Jan.  31  that  the  hearing  on  the  complaint  be- 
fore the  Public  Service  Commission  would  be  discontinued, 
an  agreement  having  been  reached. 

Round-trip  tickets  on  the  elevated  lines  only  will  be  sold  for  10  cents, 
good  between  6  and  9  a.  m.  at  the  Coney  Island  terminal  and  between  4  and 

7  p.  m.  from  Manhattan  and  Brooklyn,  from  May  15  to  Sept.  15.  This 
is  for  the  benefit  of  Coney  Island  residents  who  work  in  Manhattan  and 
Brooklyn.  Children  leaving  the  island  to  attend  school  will  be  allowed  to 
return  at  any  hour  in  the  afternoon,  and  the  reduced  fare  for  them  will  be 
continued  as  long  as  the  schools  keep  open.  The  five-cent  fare  from  Man- 
hattan to  Coney  Island  in  non-rush  hours,  which  was  tried  last  August  and 
September,  for  the  benefit  of  mothers  and  children,  will  be  put  into  effect 
again  this  year  from  May  15  to  Sept.  15,  with  the  time  for  the  return  to 
Manhattan  extended  to  4:30  p.  m. — V.  93,  p.  812. 

Canadian  Northern  Ry. — Sale  of  Terminal  Bonds. — It  is 
announced  in  Montreal  that  Morgan,  Grenfell  &  Co.  of  Lon- 
don have  purchased  about  $7,500,000  terminal  bonds  at  a 
price  reported  as  about  par,  the  proceeds  to  be  used  for 
making  improvements  in  and  around  Montreal,  including 
the  construction  of  a  tunnel  under  Mt.  Royal. — V.  94,  p.  206. 

Canadian  Northern  Ontario  Ry. — Listed  in  London. — The 
London  Stock  Exch.  has  listed  scrip  for  £7,000,000  3%% 
guar.  1st  M.  deb.  stock,  1961.     See  V.  93,  p.  1667,  1599. 

Canadian  Pacific  Ry. — Listed. — The  London  Stock  Exch. 
has  granted  a  quotation  to  the  £1,000,000  new  4%  non-cum. 
pref.  stock  and  £1,000,000  4%  perpetual  consol.  debenture 
stock,  making  listed  £12,428,082  and  £30,225,428,  respec- 
tively . 

Acquisition. — See  Alberta  Central  Ry.  above. — V.  94, 
p.  206,  122. 

Chicago  City  Ry. — Acquisition. — See  Southern  Traction 
Co.  below.— V.  93,  p.  1785. 

Chicago  City  &  Connecting  Rys. — Report. — Collateral 
rust  income  statement: 


Calendar 
Year — 


Divs. 


-Income- Bond         Gen.       Divs.  on     Sitrp. 

Int.         Gross.         Interest.    Exp.  Part.Shares.  Inc. 
s  s  s  s  s  ^ 

1911 2,537,968   74,704   2,612,672    1,100,000   48,762    1,425.000   38,910 

1910 2,361,828  225666   2,587,494    1,096,525   40,267    1,425,000  25,702 

— V.  93.   p.  345. 

Chicago  &  Milwaukee  Electric  RR. — Committee — Earnings. 

— Harry   Goodman  has   been   made   Secretary   of   the   new 

reorganization  committee. 

Receiver  W.  O.  Johnson  has  filed  a  statement  in  the  IT.  S.  District  Court 
showing  that  the  net  income  for  the  year  1911  was  $227,717,  against 
$148,829,  an  increase  of  $78,888. — V.  94,  p.  206. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Explanation  as  to 
Reduction  of  Dividend  on  Common  Stock  from  7%  to  5% 
Basis.— Chairman  Roswell  Miller  says: 

The  cut  in  the  dividend  was  made  necessary  by  the  reduction  of  net 
earnings  which  was  caused  by  the  failure  of  crops  in  the  Dakotas  and  Minne- 
sota and  by  the  depressed  condition  of  general  business,  which  seems  to 
furnish  no  immediate  prospect  of  improvement. 

We  can  hope  for  better  earnings  from  crops  during  the  next  fiscal  year 
but  there  is  no  prospect  of  improvement  in  general  conditions,  and  In  addi- 
tion to  the  decreased  volume  of  merchandise  and  manufactures,  there  is 
the  continued  reduction  of  rates  and  the  high  cost  of  labor. 

"Financial  America"  on  Jan.  27  and  Jan.  29  said: 

During  the  six  months  ended  Dec.  3  Hast  the  company,  including  interest 
received  from  the  Puget  Sound  extension  and  all  other  net  Income,  earned 
a  trifle  more  than  2  'A%  on  its  common  stock,  or  at  the  annual  rate  of  a 
ilttle  over  5  % . 

II  is  not  expected  by  well-informed  interests  that  the  earnings  during  the 
last  half  of  the  current  fiscal  year  will  !>'■  any  better  than  thej  were  during 
the  six  months  ended  Dec.  31  last.  The  lumber  trade  is  extremely  dull  and 
the  movement  of  other  classes  of  tonnage  is  on  a  more  or  less  restricted 
scale  It  is  pnbable,  however,  that  unless  the  pen  atagi  •  irned  on 
the  common  stock  falls  much  below  2K%  for  the  period,  and  the  outlook 
for  crops  is  exceptionally  unfavorable,  the  next  dividend  declaration  will  be 
2M%.  the  same  as  that  announced  on  Thursday  last. 

The  condition  of  the  company's  roadbed  and  structures,  as  well  as  the 
rolling  stock,  is  said  to  be  in  a  high  state  of  efficiency.  On  the  Puget  Sound 
line  nearly  all  of  the  wooden  bridges  have  been  replaced  with  steel  struc- 
tures, and  the  condition  of  the  roadbed  to  the  Coast  Is  in  first-class  shape. 

It  is  learned  that  the  1912  budget  will  include  the  expenditure  of  about 
$5,000,000  for  new  rolling  stock.     The  company  has  decided  to  build  and 
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purchase  100  new  locomotives  and  2.500  new  freight  cars.      Another  Import- 
_,     ■  rill  be  SI. 000, 000  lor  grade  revision  and  alignment  on  the 

Chicago  &  Council  Bluffs  division.  It  is  also  contemplated  to  expend  in  the 
neighborhood  of  SI, 600, 000  for  new  yards  at  Chicago,  Milwaukee  and 
Seattle.  This  makes  a  combined  total  of  between  S7, 500, 000  and  S8, 000, 000. 
•  >f  the  construction  work  will  consist  of  the  building  of  branch  line 
feeders  for  the  Puget  Sound  extension. — V.  94,  p.  278. 

Chicago  &  North  Western  Ry. — Bonds  Called. — Five  and 
I  sinking  fund  bonds  of  1879  to  the  amount  of 
$135,000  drawn  for  redemption  Feb.  1  are  being  paid  at  the 
Farmers'  Foan  &  Trust  Co.,  New  York,  at  105  and  accrued 
interest  to  Feb.  1  1912.  The  numbers  will  be  found  in  our 
advertising  columns. — V.  94,  p.  206. 

Chicago  Railways. — New  Director . — Williston  Fish  has 
been  elected  a  Vice-President  and  also  a  director  to  succeed 
R.  G.  Hutchins,  who  resigned. — V.  93,  p.  1724. 

Chicago  Rock  Island  &  Pacific  Ry. — Subscriptions . — Sub- 
scription books  for  the  $20,000;T)00  5%  debentures,  offered 
week,  were  closed  at  the  office  of  Speyer  &  Co.  at  3  p.  m. 
on  Jan.  29.     The  subscriptions,  it  is  stated,  were  very  satis- 
factory.    See  V.  94.  p.  278. 

. — A.  C.  Ridgway,  formerly  Assistant  to  F.  O. 
Melcher,  2d  Vice-Pres.,  who  was  recently  killed  in  the  wreck 
at  Kinnmndy,  111.,  has  been  made  acting  Second  Vice-Presi- 
i.  -V.  94,  p.  278,  206. 
Chicago  &  Southern  Traction  Co. — Ordinance  Passed. — 
The  City  Council  on  Jan.  29,  by  a  vote  of  47  to  18,  passed  the 
ordinance  providing  for  the  acquisition  by  the  Chicago  City 
Ry.  of  the  lines  of  the  Traction  Co.  inside  the  city  limits. 

The  result  will  be  that  a  5-cent  fare  will  obtain  from  119th  St.  on  the 
south  to  Howard  Ave.  on  the  north,   a  distance  of  about  30  miles. 

By  the  terms  of  an  operating  agreement  between  the  companies,  which 
is  made  part  of  the  ordinance,  the  interurban  cars  of  the  Chicago  &  South- 
ern Traction  Co.  will  run  to  a  downtown  terminal  at  Harrison  St.  and  the 
alley  between  State  St.  and  Wabash  Ave.  The  right  to  carry  express  mat- 
ter on  the  interurban  cars  between  11  and  5  a.  m.  terminates  one  year 
from  the  date  of  the  passage  of  the  ordinance,  and  the  City  Council  may 
order  the  freight  terminal  removed  to  any  point  south  of  Twelfth  St.  which 
may  be  determined  upon. — V.  93,  p.  1725. 

Chicago  Subway  Co. —  Underwritten — Penalties. — The  re- 
organization committee  gives  notice  to  holders  of  bonds  of 
the  Illinois  Tunnel  Co.  and  bonds  or  stock  of  the  Chicago 
Subway  Co.  that  the  committee  has  provided  for  the  under- 
writing and  payment  of  the  assessments  pertaining  to  certain 
of  the  securities  of  said  companies  under  the  plan,  and  that 
hereafter  and  until  March  1  1912  no  bond  of  either  company 
may  be  deposited  except  upon  the  payment  of  the  assessment, 
and  the  further  payment  of  a  penalty  of  $75  per  bond.  De- 
posits of  Chicago  Subway  stock  are  permitted,  as  heretofore. 

It  was  announced  on  Jan.  27  that  the  company  would  on  Feb.  1  reduce 
the  telephone  rates  at  pay  stations  from  5c.  to  2  ¥>c. 

See  reorg.  plan,  V.  93,  p.  938,  939,  1386,  1532,  1599. 

Central  Vermont  Ry. — Neiv    Equipment    Notes — Blair   & 

Co.   have  purchased  and   re-sold  an  issue  of  $980,000  5% 

<i|uipment  trust  notes  dated  Feb.   1  and  maturing  $49,000 

semi-annually  to  Feb.   1   1921.     The  companv  has  sold  to 

Blair  &  Co.  $1,000,000  5%  equipment  trust  notes. 

The  equipment  ourchased  or  to  be  purchased,  which  will  cost  approxi- 
mately 51,100,000,  Includes  1,000  steel  underframe  box  cars  of  60,000 
pounds  capacity,  200  all-steel  hoppers  of  100,000  pounds  capacity,  11  pas- 
senger, baggage  and  parlor  cars,  3  switch  engines  and  4  Pacinc-type  passen- 
ger engines. — V.  93,  p.  1590. 

Cleveland  (Electric)  Ry. — New  Officer. — John  J.  Stanley, 
Pres.  and  Cen.  Mgr.,  having  relinquished  the  latter  position, 
has  been  succeeded  therein  by  George  L.  Radcliffe,  Gen. 
Supt'.,  but  remains  as  President. 

Report. — For  calendar  year: 

Year.    Gross  Inc.  Aret.  Int.  &  Tax.  Divs.  (6%).  Bal  ,  Def. 

1911 SO, 423, 209  SI, 527. 239  .$907,989  S903.635  $284,385 

1910 0,160,379  1,644,636  811,944  901,170  71,478 

—V.  93,   p.   1190. 

^Cincinnati  Newport  &  Covington  Light  &  Traction  Co. — 
Refunding. — On  March  1  there  will  mature  $250,000  South 
Covington  &  Cincinnati  St.  Ry.  6%  bonds,  and  on  June  1 
•100,000  Bellevue  Water,  Fuel  &  Gas  Co.  1st  6s.  W.  E. 
Hutton  &  Co.,  N.  Y.,  Cincinnati,  &c,  have  bought  the  $250,- 
000  Cincinnati  Newport  &  Covington  1st  consol  5s,  due  July  1 
1922,  reserved  to  retire  the  St.  Ry.  6s,  and  are  offering  the 
privilege  of  exchanging  the  St.  Ry.  6s  for  the  new  bonds. 

The  firm  has  also  bought  the  $100,000  consol.  1st  M  4s  of  the  Union 
Light,  Heat  &  Power  Co.  reserved  to  replace  the  Bellevue  6s,  and  later, 
when  the  new  bonds  are  received,  will  offer  the  privilege  of  exchanging  the 
Bellevue  bonds  for  the  Union  Lights,  which  will  then  be  first  lien. 

The  Columbia  Gas  &  Electric  Co.  guarantees  under  lease  the  interest  on 
all  bonds  of  the  system;  also  4  K  %  on  the  pref.  stock  of  the  parent  company, 
and  dividends  on  its  common  stock  ou  a  sliding  scale,  originally  3%,  now  5%, 
beginning  with  April  1  1912,  5M%>  and  from  April  1  1913  6%  yearly. — 
V.  92,  p.  1313. 

Cumberland  County  Power  &  Light  Co. — Lessor  Company. 
—See  Portland  RR.  below.— V.  92,  p.  465. 

Delaware  Lackawanna  &  Western  RR. — $12,000,000  New 
holders  will  vote  Feb.  20(1)  on  increasing  the 

capital  stock  from  $30,277,000  to  $42,277)000.  (2)  On 
taking  a  lease  of  the  Syracuse  Binghamton  &  New  York  RR. 
The  proceeds  of  the  512,000,000  new  stock  will  be  used  for 
straightening,  widening,  enlarging,  constructing  and  com- 
pleting the  railroad  lines  in  Pennsylvania  west  of  Scranton. 

Delaware  Lackawanna  &  Western  Coal  Co. — See  "Annual 
Reports."— V.  94,  p.  207. 

Detroit  Toledo  &  Ironton  Ry.— Reported  Plan. — While 
the  reorganization  plan  is  still  under  consideration,  the  fol- 
lowing are  said  to  be  general  features  of  the  proposed  plan: 

The  stock  and  bond  capitalization  is  to  be  scaled  down  from  about 
S38.00O.00O  to  about  .$20,000,000,  the  stock  issues,  aggregating  $25,000,000, 
to  be  cut  in  half. 

_   A  new  prior  lien  mortgage  is  to  be  created  securing  an  issue  of  short-term 
5%  bonds,  of  which  312,000,000  to  $15,000,000  will  be  issued  from  time  to 
■as  funds  are  required;   also  an  issue  of  new  adjustment  income  bonds 
of  56,000,000  to  $7,000,000  and  new  preferred  and  common  stocks. 
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In  exchange  for  the  present  genera!  lien  bonds  ($4,253,000)  it  is  said  that 
adjustment  income  bonds  will  be  issued,  while  the  consol.  mtge.  bondholders 
will  receive  junior  liens  and  provide  new  funds  by  ;  n  assessment  upon  the 
bonds.  It  is  reported  that  two  prominent  banking  houses  have  agreed  to 
underwrite  a  block  of  the  new  prior  lien  bonds.  The  plan  will  make  pro- 
vision for  building  a  cut-ofl"  about  22  miles  long  to  shorten  the  line  and  avoid 
heavy  grades  on  the  Ohio  .Southern  division.  The  allotments  of  the  new 
Income  bonds,  it  is  stated,  will  probably  carry  with  them  shares  of  preferred 
and  common  stocks. — V.  93,  p.  1786. 

Georgia  Railway  &  Electric  Co. — Lease  Approved —The 
stockholders  on  Jan.  30  approved  the  lease  to  the  Georgia 
Railway  &  Power  Co.— V.  94,  p.  123. 

Green  Bay  &  Western  RR. — Distribution  on  Class  B  De- 
bentures Increased. — The  directors  have  declared,  along  with 
the  usual  annual  divs.  of  5%  each  on  the  $2,500,000  stock 
and  $600,000  "A"  debentures,  a  distribution  of  y2  of  1%  on 
the  $7,000,000  Class  "B"  debentures  (the  same  as  in  1911  and 
1908),  comparing  with  yi  of  1%  paid  in  Feb.  1910  and  %  of 
1%  in  Feb.  1909.  All  these  dividends  are  payable  out  of  the 
net  earnings  for  the  year  1911  at  40  Wall  St.,  New  York,  on 
and  after  Feb.  7  1912  to  holders  of  record  Feb.   5  1912. 

Div.  Record.  '98.  '99.  '00.  '01.  '02. 
"A"debs.  Vo   2H   2'A  2y2     3        4 

Stock ..      1M2K     3        4 

"B"   debs__    __      ..     ..     ..     ._ 

—V.  92,  p.  875. 

Guayaquil  &  Quito  Ry. — Coupon  Payment. — It  is  an- 
nounced that  Glyn,  Mills,  Currie  &  Co.,  London,  are  now 
prepared  to  pay  the  coupon,  No.  3,  due  July  2  1910,  of  the 
$2,486,000  prior  lien  6%  gold  bonds.  There  are  also  $10,- 
808,000  1st  M.  5s  outstanding.— V.  92,  p.  1786. 

Hagerstown  (Md.)  Ry. — Change  i?i  Cojxtrol. — -The  control 
of  this  property  has  been  acquired  by  a  syndicate  of  Hagers- 
town and  Frederick  capitalists,  who  have  elected  the  fol- 
lowing officers  and  directors: 

Pres.,  Henry  Holzappel  Jr.;  V.-Pres.,  M.  P.  Moller:  Sec,  V.M.  Cushwa, 
Treas.,  Alexander  Armstrong  Jr.  Directors:  Walter  D.  Wellson,  D. 
Ramacciotti,  both  of  Hagerstown;  Harvey  S.  Bomberger,  Boonsboro; 
David  K.  Cushwa,  Williamsport;  Cyrus  Frank  Flook.  Mversville;  Emery 
Coblentz,  Mlddletovvn;  Dr.  F.  B.  Smith,  ThomasH .  Haller  andS. Lewis 
Motter,  all  of  Frederick. — V.  86,  p.  1343. 

International  &  Great  Northern  Ry. — Secured  Notes 
Offered. — Redmond  &  Co.,  N.  Y.,  are  offering  at  98 %  and 
int.,  yielding  5.55%,  3  year  5%  secured  gold  notes,  due 
Aug.  1  1914,  but  subject  to  call  at  101  and  int.  at  any  time  on 
30  days' notice.  Auth.  and  outstanding,  $11 ,000,000.  Int. 
F.  &  A.     See  advertisement  on  another  page. 

Digest  of  Bankers'  Circular. 

Security. — These  notes  are  secured  by  deposit  with  the  Central  Trust  Co. 
New  York,  of  $13,750,000  "first  and  refunding"  mtge.  5%  bonds,  taken  at 
80%  of  their  face  value.  The  deposited  bonds  are  a  direct  lien  on  the  com- 
pany's entire  1,106  miles  of  road,  subject  to  $11,489,000  of  underlying 
liens.  This  issue  of  notes  is  thus  substantially  a  lien  on  the  entire  property 
at  less  than  $20,500  per  mile,  including  prior  liens. 

Cash  aggregating  $5,000,000  has  recently  been  obtained  by  the  issue  of 
securities  junior  to  these  notes,  and  is  being  expended  on  the  property 
An  effective  agreement  has  also  been  made  whereby  the  company,  in  order 
to  provide  for  improvement  requirements  during  the  next  three  years, 
has  sold  its  "first  and  refunding  mtge."  bonds  to  an  amount  not  exceeding 
$1,000,000  per  annum. 

The  Texas  RR.  Commission  has  placed  a  minimum  valuation  of  $30,365,- 
047  upon  this  property,  which  may  be  materially  increased  later;  the  total 
funded  debt,  including  these  notes,  is  only  $22,489,000 — a  large  equity. 

Property. — The  railway  extends  from  Longview,  Texas,  on  the  Texas  & 
Pacific  RR.,  southwesterly  via  Austin  to  Laredo,  Tex.,  where  it  joins  the 
National  Railways  of  Mexico;  also  from   Fort  Worth  to  Houston,   with 
trackage  into  Galveston.     Total  mileage  operated,  1,159  miles. 
darnings  for  Five  Months  ending  Nov.  30  1911. 

Gross  earnings $4,'615, 403  (Fixed  charges,  about $562,435 

Net  earns.,  after  taxes 1,541,507]  Balance,   surplus 979,072 

The  fixed  charges  for  the  year  are  $1,349,840.  The  company  has  thus 
earned  in  the  first  five  months  its  fixed  charges  for  the  entire  year  and  about 
$200,000  over. 

Bonds. — The  Texas  RR.  Comm.  has  authorized  the  sale  of 
$400,000  1st  M.  bonds  to  purchase  5  locomotives.  20  passen- 
ger coaches  and  100  ballast  cars. 

Application  will  be  made  to  the  Texas  Commission  to  sell  enough  addi- 
tional bonds  to  cover  the  cost  of  5  more  locomotives  which  the  company 
needs.  The  cost  of  the  equipment  will  be  added  by  the  Commission  to  its 
recent  physical  valuation  of  the  cost  of  the  property. 

The  Commission  has  denied  the  application  to  issue  $3,000,000  bonds  at 
the  rate  of  $1,000,000  yearly  during  the  next  three  years  to  cover  the  cost 
of  heavy  steel  rails  between  San  Antonio  and  Laredo,  150  miles,  and  Valley 
Junction  and  Spring,  99  miles. 

Offers  for  the  bonds  have,  it  is  said,  been  received  at  SI  y..  but  a  higher 
price,  it  was  expected,  could  be  realized.  The  Commission  states  that  it 
cannot  depart  from  its  practice,  following  that  of  the  Inter-State  Commerce 
Commission,  to  permit  bonds  to  be  issued  for  only  the  net  cost  of  the  differ- 
ence in  weight  between  the  old  and  the  new  rails,  and  that  Its  specific 
recommendations  to  the  Legislature  to  be  clothed  with  power  to  provide 
for  the  betterment  of  Texas  roads  in  the  w<iy  suggested  by  the  company 
have  been  without  avail. 

The  company  has  deposited  in  New  York  sufficient  funds  to  pay  the  inter- 
est due  and  to  become  due  on  all  01  its  00 'it'  -itioHs  for  thecurrent  Uscal  year 
up  to  July  1  next,  including  all  payments  which  are  to  be  made  on  receivers' 
equipment  obligations.  President  FreBfiian  has  signed  vouchers  for  the 
remainder  due  on  equipment  obligations  and  interest  thereon  for  the  fiscal 
year  and  also  to  provide  for  the  payment  of  the  rental  due  April  1  next  to 
the  Galveston  Houston  &  Henderson  RR. — V.  93,  p.  17-".. 

Kansas  City  Mexico  &;  Orient  Ry. — Offering  of  Collateral 
Trust  Bonds — Sale  of  $5,000,000  French  Issue  of  Convertible 
5s  Never  Consummated. — The  company,  through  its  fiscal 
agent,  the  United  States  &  Mexican  Trust  Co.,  is  offering  at 
par  and  int.  $10,000,000  10-year  5%  1st  mtge.  collateral 
trust  gold  bonds.  Par  $100,  $500  and  $1,000,  convertible 
and  participating.  The  prospectus,  as  supplemented  by  ex- 
tracts from  letter  of  Pres.  Stilwell  dated  Feb.  1,  says  in  brief: 

Each  $1,000  of  this  issue  is  secured  by  deposit  of  $1,000  1st  M.  4%  bonds, 
$500  4%  pref.  stock  and  $500  common  stock  of  the  railway  and  S500  stock 
of  the  El  Oro   &  Rio  Grande  Development  Co.;  total  par  valm      $2,'500. 
The  5%  interest  will  be  paid  semi-annually  by  coupons  and  all  divIcU 
from  the  El  Oro  &  Rio  Grande  Development  Co.  pro  rata  by  check  annus 
making  this  a  participating  bond  to  this  extent.      The  railroad  com] 
can  draw  and  pay  off  the  bonds  at  any  interest  period  after  5 
the  Development  slock  with  tin-  cash;  or,  if  the  bondholder  desires,  In 
of  cash,  50%  pref.  and  50%  common  stock  of  the  Railway  with  .Uv  '■ 
stock  of  the   Development  Company,  thus  making  thesi 

With  the  proceeds  of  this  Issui   the  main  line  wlU  be  extended  to  a  con- 
nection with  the  line  east  of  Chihuahua,  thus  forming  a  continuous  c 
from  Wichita,  Kan.,  to  Chihuahua,  Mexico,  a  distance  of  about  1.000  miles. 
Tli.-  line  from  San  Angelo  to  Del  Rio  will  also  be|completed  t> 
with  the  National   Railways  of  Mexico, if ormingfaSvcry  direct  short  Inn- 
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front  the  Middle  West  to  the  city  of  Mexico.  Work  on  the  Mountain  and 
Pacific  Coast  sections  will  also  be  pushed  vigorously.  (See  map  on  page  71 
of   "Railway  and   Industrial   Section" — Ed.) 

Recently,  having  secured  underwriting  for  a  85,000,000  bond  issue  In 
Prance  (see  V.  93,  p.  1324,  1260),  no  bank  could  be  found  to  act  in  connec- 
tion therewith,  on  account  of  Interference  by  the  money  trust  of  this  coun- 
try. As  the  road  les  completion  this  opposition  is  more  bitter. 
Nevertheless,  we  built  130  miles  of  track  in  Texas  last  year.  More  than 
S25  oii.i, iinn  has  been  Invested  In  the  road  and  equipment  and  about  900 
leted  and  240  miles  additional  graded,     The  road  has 

id        ;      I ove     o  m  rating  l  \;>cnses  while  building,  although  there 

am  four  disconnected  i  eel  I  >ns. 

El  Oro  <S  RioGrand  pmentCo.-    Incorporated  in  Arizona  with  85,- 

000,000    :a  i  In   sin     litres  to  push  development  in  til  Oro,  Tex., 

town  of  ll  on   the  Mexican   bonier  between   El   Paso  and 

Rio,  a  distance  of  over  400  miles.     Contracts  are  no",  being  made,  or 

en  ;iuthorized,  i  (a)   With  Mexican    Cta  <  o.  for 

explo  Cor  the  erection  of  a  tie  and  timber-treating 

plant  at  El  Oro;  >  dhuahua  fit  SI  i  n i  ition 

on  iron,  copper,  zln  i  id  sliver  propen  with  K.  C.  M.  &  O.  Ry. 

the  Rio  Grande  foi  Elc;  arid 

(ci  for  f ranch         i|         [i  :1      dlv         telephone,  gas  and 

power  and  watt  )ro.     The al  o  pla        i     Cor  a 

modern  smell         '  ;:  20,000  acres    i  .    the 

qulcksilvi  r,Tex.;fo    the  erection  ol  liver 

reduction  plan  tt  of  a        ter  power  on  the  Go        i      liver 

o>-  its  trlbu  lot)  tg  in  El  Oro.     The  com- 

oi   vn  a  townslte  oa    b  can  side  opposl         I  Oro. 

The  constru       i  ling  the  Orient  road  agree  to 

..i       .  tsury  i  evelopment  compan; 

anil  when  to   provide  working  capital:      2    ,,  n  on 

the  p  d    as  sales 

Orten                 da  it  common  stock,  be 

it  th  Orient  pxef.  and  ■    ■  io% 

ish  :  I   ■  -    '     i                 aated  to  rep            a  possible 

i0.     Ano:  ■               o                        i  the  Di                       ompany, 

when  tlie  id         bonus  of  securities  es                o  be 

worth  -si  ; .  14,  p.  08. 

Lakeview  Traction  Co.,  Memphis,  Tenn. — Rea         hip. — 

The  Chancery  Court  at  Mempl  ran.  23,  onapplication 

oi  M.  J.  Roach,  appointed  Pr<  tes  H.  Sullivan  receiver 

as  a  preliminary,  it  is  reported,  to  reorganization. 

I'h  a  ipllc  i  ion  for  a  receivership  of  the  Clarksdale  Covington  &  Collier- 
ville   In  Co  ■     :   \,  itho  i1 

oceasio'i  therefor   •  Mr    Roach  su  :  I  as  a  stockholder  and  creditor  of 

bold  com]  I  tis  to  Lakeview, 

Mlsi  . .  tandiug  ol Ion      tn        Id  to     lonsist  of 

5235, Olio  due  the  Mei  I  i    oi  I     tis     ecured  h        ■  .1,000 

bonds,  and  390,000  additional,  of  which  S30.000  due  on  Memphis  real  estate. 
tmon  stock  authorized,  $500,0  red,  51,000,000. 

Louisville  Ry.  Id. — The  company   has  sold   to 

localb  ;  .i)')0,i!:;')  additional  40-;' -tr  !■;'  1   i.ii  mortgage 

.)',',  bonds  at  a  p  ice  I  as  par  and  interest.     There 

are  now  $3,0Q0,.000    if  the  issu  ading,— V.  93,  p.  408. 

Macomb  &  Western  Illinois  RR. — Sale  Confirmed. — The 
Court  at  Bl  lomington,  111.,  on  Jan.  27, confirmed  the  recentj 
sale  of  the  road  Iverl   Spensley  of  Chicago. 

—V.  93,  p.  469. 

Marquette  Counuy  Gas  &  Electric  Co.,  Ishpeming  and 
Negaunee,  Mich.— Bonds.— -The  $250,000  1st  M.  bonds  re- 
ferred  to  last  sve  ims,  v  ere  sold  to  the  Cont.  &  Coram. 

Tr.  &  Saving-;  i  1  Parson,  Son  &  Co.,  both  of  Chicago, 

jointly,  and  are  offer  by  them  at  par  and  int.  See  V.  94, 
p.  279;  V.  91,  p.  17(57;  V.  93,  p.  70. 

Massachusetts  Northern  Rys.-  First  Dividend. — A  quar- 
terly dividend  of  1  V  0  ',;i  :  ':1  declared  on  the  $400,000 
preferred  shares  of  this  voluntary  association,  payable  Feb.  1 
to  holders  of  record  Jan.  20.— V.  93,  p.  1787. 

Middlesex  &  Boston  Street  Ry. — Bonds  Offered. — Esta" 
brook  A:  Co.,  N.  Y.,  Boston  and  Chicago,  and  Lee,  Higgin" 
son  &  Co.,  N.  Y.,  Boston  and  t'iiicago,  are  offering  at  98J4 
and  int.,  yielding  over  4"'s'  ,'  .  $500,000  '"first  and  refunding" 
4H%  gold  coupon  bonds  dated  Jan.  1  1912  and  due  Jan.  1 
1932,  but  callable  as  below  stated. 

Digest  of  Letter  from  Pres.  J.  L.  Richards.  Jan.  29  1912. 
Operates  about  98  miles  of  electric  railway  In  Newton,  Waltham,  Water- 
town,  .N'atick,  Wel'.esley,  Framing-ham,  Hopklnton,  Needham,  Westboro, 
Shcrburn,  Wayland,  Belmont  and  Ashland,  connecting  with  the  Worcester 
Consolidated  Street  Ry.,  the  Boston  Elevated  Ry.  (at  4  points),  &c. 
Population  oi  the  towns  and  cities  served,  132,524.  Forms  a  link  in  a 
through  line  from  Boston  to  Worcester. 
CapUali:a'.inii.   Including  Bonds  Now  Offered  and  after  Retiring  $240,000 

Bands   Due  Feb.   1    1912. 
Capital  stock   tall,  exoept  7  shares  qualifying  directors,  owned 
by  Boston  Suburban  Electric  Cos.,  which  also  owns  the  Lex- 
ington &  Boston  St.  Ry.  Co.,  Nbrurhbega  Park  and  Lexing- 
ton Park)       .  _. SI, 402,000 

Old  ponds  'Commonwealth  Ave.  Sjt.   Ry.  5s,  due  Feb.   1   1916. 
$75,000;  Newton  St.  Ry.  5s,  due.Julv  I  1912.  5500,000:  Newton 

<fc  Boston  St.  Ry.  5s.  due.Julv  1   1912.  S200.000) 775,000 

First  and  refunding  1 ''.s,  due  Jan.  1  19.3,2  (this  issue) 500,000 

New  Bonds. — Par.  $1,000.  Interest  J.  &  .1 .  at  Boston  Safe  Deposit 
&  Trust  Co.,  trustee.  Callable  for  payment  mi  any  interest  dav  after  30 
days'  notice  as  follows:  Jan.  1  1917  to  July  1  192  1,  at  107  !  •  "„  and  int.; 
Jau.  1  1922  to  Julv  I  1926.  inel.,  at  105%  and  Int.;  Jan.  1  1927  to  July  1 
1931,  incl.,  at  102  u  %  aud  Int. 

Issue  limited  to  $5,000,000.  of  which  $500,000  are  now  outstanding 
(this  block):  $775,000  are  Issuable  to  retire  $700,000  bonds  due  July  I 
1912  aud  $75,000  5s  due  Feb.  I  1916:  S20X.O00  arc  issuable  at  any  time  for 
general  corporate  purposes  aud  S3. 517, 000  are  reserved  for  future  addi- 
tions, extensions  and  improvements.  Under  the  Mass.  law  the  bonded  debt 
■cannot  exceed  the  capital  stock.  Including  premiums  paid  In. 

The  proceeds  of  thl ;  $500,000  will  be  used  to  pay  off  part  of  the  present 
funded  and  abating  debt.  When  the  $700,000  bonds  to  be  issued  to  retire 
bonds  due  July  1  1912  are  outstanding,  the  $1,200,000  first  aud  refunding 
bonds  will  be  a  first  lien  on  the  entire  property  now  owned  or  hereafter 
acquired,  subject  only  to  $75,000  divisional  5%  bonds  due  Feb.  1  1916. 
Total  cost  of  present  property,  over  $3,650,000:  appraised  at  $3,613,025. 
Earnings  f<  r  Years  ending  Sept.  30  from  Properties  Now  Constituting  System. 

1908-09.  1909-10.  1910—11 . 

Total  earnings ..  $646,843  $668,559  $702,442 

Net  earnings  (after  taxes) $181,438         $199,610  6,923 

Annual  Interest  charges  on  the  $1,275,000  bonds  now  outstanding-    $8!  ,2'50 
For  the  last  four  years  has  paid  dividends  averaging  more  than    1  -t  ",. 
Per  yea.-,  the  present  rate  being  5%. — V.  94,  p.  207. 

Minneapolis  &  St.  Louis  RR  — Notes  Paid.-  The  $2,100,- 

000  *')'  ,   notes  due  on  Feb.  1  were  paid  on  that  date. 

Death  of  Mr.   Hawley. — See  items  on  "Banks,   Bankers, 
&c.,"  on  another  page. — V.  94,  p.  279,  68. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry.— Offering  of 
Boyids    with    Interest  Guaranteed  by  Canadian  Pacific  Ry.— 
Win.    \.   Head  &  Co.,  N.  Y..  Boston,  Chicago  and  London, 
g  at  97 }4  and    interest   SI, 520, 000    first    consol. 


mortgage  4%  gold  bonds  dated  1888  and  due  July  1 
1938.  The  Canadian  Pacific  Ry.  Co.  guarantees  payment 
of  interest  by  endorsement.  Int.  payable  in  N.  Y.  or  Lon- 
don, J.  &  J.    Now  outstanding,  $52,225,000.     A  circular  says: 

A  Iiim   tntge.  Hen  on  1,932  miles  of  railway,  including  all  the  lines  north 
and  wesl  of  Minneap  >Hs  except  287  miles  to  Boynton;  also  covers  this  last- 
led  line  subject  only  to  $286,000  Minn.  &  Pac.   Is  unexchanged,  ;nid  the 
493  miles  from   Minni  tpolls  to  Sault  Ste.  Marie  subject  to  the  prior  lien  of 
$8,204,000  .'.:.  S.  S.     I.  &  A.l.    Is.      The  first  lien  mileage  includes  the  new 
-     i  id  Ion  into  Duluih,  connecting  with   the   Wisconsin    Central   Ry.  now 
operated  as  the  company's  Chicago  division,  the  important  Winnipeg  divi- 
sion through   ill     en      c  Length  of  the  Red  River  Valley,  and  the  Pa 
Coast  division,  connecting  with  the  Canadian  Pacific  Bys.  Western  lines. 
i,  -     rarity  Of  Interest  by  Can.  Pac.  By.,  which  Owns  Majority  of  Capital  Stock. 
For  valu     receivi   I,  the  I  an  tdlari  Pacific  Ry.  Co.  here:         u    ,    ..        ,  the 
enl  ol  thi   interest  on  the  within  bond  at  the  rate  of  4%  per 

[i        ■     the  time  and  in  the  ma rein  stated. 

o     pan  .  ■  i  I  I   ■!  :    on  both  ■  ■  ue    of'it's 

■     I        ,  i  ie  ■       coroi     .i  I  ■'        ■        den  6%  til'  1910,  now 

7"„.       es  Junior  ;  i  a      ol       ■■'•■'.   is,  :/.  ,50  ),000;  7%  pn 

•    2,603, 100;  co   iva    p    itoi  '     I  80  i  q  id  i  ions, 

i  n.e  mai  ■  el  equil  tocks  I    approxii     tely      2,000 

The     to        ge  limits  ttrst  consols,  other  than  Corretiring  the 

divisional  liens  at  par,  to  $20,000  per  mile  of  railway  acquired  (exclu- 

'       Ide  trades  and  switches):  th   •.   have,  therefore,  no    been  available 

i  ,.-  : '  •  teav^     ■■  i u.1       teD       m  accoun     st  impKo       i  and 

1  tern  I  at,  Cor  the  coi  astrui 

tion  al    ■        0       p       "i:  elopment  expei:         .  .     been 

.lit  i  urplus  ■"■  ■  over  oh   dends  h  been 

■  i     I     I  years),  and  bj   issue  of  si  iclt  ,  i  ver 

i,000,0i      prel      id  co   irnon   ihares  hai  Ihg  been  so  iosu         iic     H>07. — 

14,  p.  279. 

Nashville  Ry.  &  Light  Co. — Report. — For  year  end. Dec. 31 : 

Reserve    Pi  ' .  lam   ■ 

Yeat        Earning           Taxes) .       ':■'  ■  .,'-■-      i   ■  !  dev  I       (5%)  Sur, 

'  96  '  76  11        i,449                                 1,982         125,000  I  1,885 

1910 1,832,464         802,438           02,428        54.S60         125,000  220,151 

92,  p.   1370. 

JTew  Orleans  Mobile  &  Chicago  RR. — Bonds  Sold — Status 
of  Road,  Now  Controlled  by  Louisville  &  Nashville  and.  St.  Louis 
&  San  Francisco. — Douglas  Fenwick  &  Co.,  34  Wall  St., 
N.  Y.,  offered  this  week  at  95%  and  int.  the  unsold  portion 
of  their  block  of  $450,000  "first  and  refunding"  5s  of  1909, 
due  Jan.  1  1960,  and  have  disposed  of  the  entire  amount . 
Their  advertisement,  however,  appears  for  record  on  another 
page  of  to-day's  "Chronicle." 

Condensed  Extracts  from  Bankers'  Circular. 
Total  Amount  Authorized  under  Mortgage.  835,000,000. 

tng   <  >'     tiles  of  road,  equip.,  terminals,  &c_$12,049,500 
(Me     Tr.  Co.)  to  retire  $33,000  Mobne  Jackson 

&  ]  is,  dm    IB  16 33,000 

1    luable  '  ir  extensions,  equipment,  betterments,  &c,  as  pro- 
dded In  mortgage. ..    .      .. 22.917,500 

In  Nov.  1911  the  Louisville  &  Nashville  RR.  and  the  St.  Louis  &  San 
Francisco  Co.  jointly  purchased  a  controlling  interest  in  the  stock. 
The  new  executive  committee  consists  of  Henry  Walters  (Chairman  of 
L.  &  N.);  B.  F.  Yoakum  (Chairman  of  St.  L.  &  San  Fr.) ':  M  H.  Smith 
(Pres  L.  &  N.):  B.  L.  Winchcll  (Pres.  St.  L.  &  San  Fr.);  and  W.  F.  Owen, 
President  of  the  company. 

With  the  purchase  of  this  company  the  companies  named  plan  to  extend 
the  line:  (a)  from  Beaumont  north  of  Mobile,  about  70  miles  to  a  point  on 
the  L.  &  N.  near  New  Orleans,  entering  that  city  over  L.  &  N.  tracks; 
(0)  From  Middleton.  Tenn..  to  Lexington,  Tenn.,  50  miles,  connectino:  with 
the  Nash.  Chatt.  &  St.  L.  <L.  &  N.  system);  and  (c)  From  Paducah,  Ky.. 
to  the  Ohio  River  opposite  Joppa.  111.,  connecting  at  Joppa,  via  a  proposed 
new  bridge,  with  the  Chicago  &  Eastern  Illinois  ('Frisco  system),  and  thus 
giving  a  direct  through  line  from  Chicago  to  New  Orleans  and  Mobile;  being 
970  miles  from  Chicago  to  New  Orleans,  or  only  40  miles  longer  than  the 
present  Illinois  Central  route.  The  road  is  exceptionally  well  prepared  to 
benefit  from  interchange  of  traffic,  there  being  15  connecting  lines  at  ten 
points,  crossing  at  right  angles. 

The  gross  earnings  for  the  year  ending  June  30  1911  were  81,826,135, 
with  a  surplus  of  $83,564  (see  report,  V.  93,  p.  870).  With  the  proposed 
extensions  forming  a  through  north  and  south  line,  the  gross  earnings  per 
mile  of  road,  which  are  now  only  $4,516.  should  equal  those  of  the  Mobile  & 
Ohio  (810.000  per  mile).  Assuming,  however,  that  they  are  only  88,500 
per  mile,  and  allowing  liberally  for  operation  and  fixed  charges,  this  railroad 
should  have  surplus  earnings  within  two  years  of  the  completion  of  these 
extensions  of  81,375  per  mile  of  road,  or  sufficient  to  pay  6%  on  the  82,- 
000,000  pref .  stock,  arid  a  balance  applicable  for  com.  stock  of  over  $600,000. 
Application  has  been  made  to  list  these  bonds  on  the  N.  Y.  Stock  Exch. 
See  also  V.  93,  p.   1463:    V.  94,  p.   123,  208. 

New  York  New  Haven  &  Hartford  RR. — Court  Order  Com- 
plied With. — Attorney-General  Swift  of  Massachusetts  on 
Jan.  29  reported  to  the  Senate,  in  response  to  an  order 
adopted  by  the  Legislature  in  1911,  that  in  his  opinion  the 
company  has  complied  with  the  decree  of  the  Supreme  Court 
dated  June  23  1908,  requiring  it  to  divest  itself  of  all  interest 
in  or  control  over  the  Springfield  Street  Ry. 

The  Attorney-General  finds  that  the  New  Haven  Company  has  complied 
with  the  decree  by  divesting  itself  of  all  right  to  or  title  in  the  stock  or  other 
securities  of  the  New  England  Investment  &  Security  Co.  by  surrendering 
to  that  company  or  transferring  to  individuals  the  common  stock  held  by 
it  at  the  date  of  the  decree. — V.  94,  p.  208,  12  1 . 

Omaha  &  Council  Bluffs  Street  Ry. — Dividend  Increased.— 
A  quarterly  dividend  of  134%  was  Paicl  on  'Ian-  ]  ()n  ''"' 
$5,000,000" common  stock,  comparing  with  L%quar.  in  1911. 

Dividend  Record   on   Common   Stock    (Per   Cent). 

1907.  1908.  1909.  1910.  1911 

2%  4%  4%        5%  (2  J&.I  and  1  Oct.  quar.)  4% 

Report. — For  year  ending  Dec.  31: 

Cal.        Gross  Net  Other        Int..       Pf.DiVS.        Common  Bat.. 

Yr.      learnings.   learnings.      Inc.    Tares,  &.C     (3%).  Dividends.         Sur. 

1911  $2,740,577  $'1,280,573  $8,845  8777.805  8200, (in:)  i  I  '., ) $2 12. 500  899.113 
1910  2.621,456  1,142,209  18,209  754,442  200,000  (4)  200,000  5,976 
— V.  93,  p.  45. 

Pacific  Gas  &  Electric  Co.,  San  Francisco.  -Bonds  Offered. 
— N.  W.  Halsey  &  Co.,  N.  Y.  Plvla.,  Chic,  and  San  1'ran. 
Harris,  Forbes  &  Co.,  N.  Y.;  N.  W.  Harris  &  Co.,  Inc.,  Bos- 
ton, and  Harris  Trust  &  Savings  Bank,  Chicago,  offered  on 
Jan.  29  :il  92%  and  interest,  netting  an  income  of  over  5J^%. 
$20,000,000  "general  and  refunding  mortgage"  5%  gold 
bonds.  Dated  Dee.  1  1911  and  due  Jan.l  191J,  but  redeem- 
able as  a  whole  Jan.  1  1937  or  any  interesi  date  thereafter  al 
100  and  int..  or  in  blocks  of  $500,000  or  upwards,  or  in  any 
amount  for  sinking  fund,  on  any  interest  date  at  105  and  in- 
terest. Par  $1,000  c*&r.  Bankers  Trust  Co.  and  Frank 
B.  Anderson,  trustees.  Interest  J.  &  J.  Application  will 
be  made  to  list  these  bonds  on  the  N.  Y.  Slock  Exchange. 
The  bonds  have  all  been  sold,  but  the  bankers'  advertise. 
mm!  appears  on  another  page  as  a  matter  of  record.  A 
circular  says  (see  map  on  page  115  of  "Elec.  Ry.  Section"): 
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T  le  company  serves  a  large  part  of  the  State  of  California,  including  San 
Francisco,  Oakland,  Sacramento,  San  Jose  and  over  158  other  cities  and 
towns,  which,  with  the  intermediate  population,  includes  a  total  population 
served  of  over  1,350,000:  area,  33,000  sq.  miles,  including  24  of  the  58 
counties  in  the  State.  Owns  and  operates  properties  engaged  in  the  manu- 
facture aa.l  sale  of  gas  and  electricity  for  light,  heat  and  power,  in  street 
railway  operation  and  in  the  sale  of  water.  The  number  of  communities 
served  is  as  follows:  With  electric  light  and  power,  102;  gas  for  heating  and 
.  II;  water  for  domestic  purposes,  8;  with  street  railway  service 
.  1 .  The  development  of  the  San  Francisco  Bay  section  (see 
aforesaid  map)  will  undoubtedly  be  greatly  stimulated  by  the  opening  of 
the  Panama  Canal  and  the  exposition  to  be  held  in  San  Francisco  in  1915. 

Digest  of  Statement  by  President  F.  Q.  Drum,  San  Francisco.  Jan.  19  1912. 

Incorporated  in  California  in  1905  and  now  owns  in  absolute  fee  all  the 
properties  which  i:  operates,  including  tfhose  heretofore  belonging  to  the 
California  Gas  &  Electric  Corporation  and  to  the  San  Francisco  Gas  &  Elec- 
tric Co.  The  company  ranks  as  one  of  the  largest  and  most  successful  pub- 
lic utility  corporations  in  the  United  States.  All  the  properties  have,  with 
minor  exceptions,  been  controlled  by  the  company  since  its  organization. 
Capitalization — $38, 90S, 750  Stock,  S71, 912, 000  Bonds. 

[Upon  completion  of  present  financing,  involving  immediate  retirement 
of  §8.492,502  5s  due  Jan.  2  1936  and  $4,000,000  6s  due  Dec.  15  1937.J 
Stock  outstanding  (common  $28,908,750,  pref.  $10,000,000)  .-$38,908,750 

ral  and  refunding  mortgage"  5s,  present  issue 20,000,000 

Underlying  divisional  bonds,  to  retire  which  a  like  amount  of 

gen.  and  ref .  5s  are  reserved  (but  the  aggregate  amount  of  the 

piesent  underlying  Issues  can  never  be  increased) 51,913,000 

The  proceeds  of  the  present  issue  of  bonds  will  be  applied  to  the  retire- 
ment of  $12,492,502  of  underlying  bonds;  also  to  acquiring  additional  prop- 
erty, providing,  it  is  estimated,  for  the  capital  requirements  for  at  least 
the  year  1912.  In  view  of  the  rapid  development  of  the  territory  served, 
in  orde'-  to  provide  for  future  financial  requirements  the  authorized  issue 
of  the  new  bonds  has  been  made  $150,000,000,  sufficient  of  which,  as  indi- 
cated above,  are  reserved  to  retire  the  underlying  divisional  bonds;  the 
remainder  may  be  issued  only  for  extensions  and  additions. 

These  bonds  are  a  direct  lien  on  all  properties  now  owned,  all  extensions 
thereto  and  all  other  property  acquired  through  bonds  of  the  new  issue, 
subject  only  to  the  divisional  bonds.  The  company's  gas  and  electric  prop- 
erties in  the  city  of  San  Francisco  have  an  appraised  value  of  about  $27,- 
000,000,  and  are  subject  to  underlying  bonds  aggregating  only  $10,623,000. 
The  unissued  "gen.  &  ref."  bonds  are  available  as  to  $51,913,000  for  re- 
funding and  to  the  extent  of  $68,087,000  (under  safe  restrictions)  for  not 
over  90%  of  the  cost  of  additions,  betterments,  extensions,  &c,  provided 
the  earnings  available  for  bond  interest  are  1  H  times  the  annual  bond  inter- 
est, including  the  bonds  to  be  issued  but  excluding  those  held  alive  in  sink- 
ing funds.  The  remaining  $10,000,000  bonis  may  either  be  issued,  under 
restrictions,  for  the  stocks  and  bonds  of  other  companies,  or  else  for  better- 
ments, extensions,  &c,  as  above. 

Semi-annual  sinking  fund  beginning  April  1   1912,  an  amount  equal   to 
1  %  of  all  bonds  outstanding,  including  underlying  issues  and  bonds  alive 
sinking  funds;  more  than  $38,000,000  bonds  should  thus  be  retired  by  194  2 
Earnings  for  Calendar   Years   (Dec.   1911   partly  Estimated) — No.   of  Con- 
sumers Dec.  31  1907  to  1910  and  Nov.  30  1911. 

1911.  1910.  1909.  1908.  1907. 

Consumers,  gas.  175,469  153,566  140,670  131,235  122,304 

Electricity  _.         100,459  84,329  71,643  63,073  55,704 

Water 7,238  6,430  5,939  5,601  5,263 

Total 283,166         244,325         218,252  199,909  183.271 

Gross   earnings_$14, 682, 689$14, 044, 596S13, 491, 288$ 12, 657, 305$1 1,342, 14  0 

Xet  (after  taxes)  $6,531,305  $6,123,255  $5,959,712      

Bond  int.  paid.     3,278,177 

As  compared  with  net  earnings  for  1911,  amounting,  as  stated,  to  $6,531,- 
305,  a  full  year's  interest  on  all  the  bonds  outstanding  after  the  completion 
of  the  present  financing  will  be  $3,584,820. 

Physical  Properties.    See   Aforesaid   Map — All    of  the   Electric  Plants  are 
Linked  into  One  System,  with  105  Substations). 

Electric.  Gas.  Water  Dept. 

Plants,  No 16  16  49  reservoirs 

Capacity /hydro-el.   92, 973h. p.  1        41,200,000      18,543  mil- 

Isteam      z99,600h.p.J       cu.ft.gas      lion  gallons 

Reserve water  power  100,000h.p. 

Lines,  mains,  &c (61  undergr'd)    3,350miles  1,865  602 

Upon  completion  of  work  now  in  progress  more  than  70%  of  the  capacity 
of  the  steam  (electric  generating)  plants  will  be  of  modern  turbine  construc- 
tion. The  street  railway  has  38.98  miles  of  track  and  62  cars,  the  gas  de- 
partment annual  sales  of  5,884,000,000  cu.  ft.,  the  water  department  has 
529  miles  of  Irrigation  canals,  pipe  lines,  &c,  and  73  miles  of  mains. 

During  the  past  five  years  the  aggregate  expenditures  for  maintenance 
have  been  in  excess  of  $6,000,000  and  are  now  running  at  the  rate  of  about 
$1,400,000  annually.  More  than  $19,000,000  has  been  expended  in  the 
last  six  years  for  improvements,  betterments,  extensions  and  other  tangible 
additions  to  its  plant.  Over  $10,000,000  of  these  expenditures  were  made 
from  earnings  and  sources  other  than  the  sale  of  bonds.  A  preliminary  re- 
port by  J.  G.  White  &  Co.  indicates  property,  exclusive  of  intangible  items, 
largely  in  excess  of  the  total  bonded  debt,  including  the  present  issue. 
The  franchise  rights  in  municipalities  are  unlimited  in  time  under  Art.  XI. 
of  the  State  Constitution.  Most  of  the  rights  of  way  for  transmission  lines 
is  owned  in  fee,  and  the  county  franchises,  with  minor  exceptions,  extend 
beyond  Jan.  1  1942. 

These  bonds  precede  preferred  and  common  stock  having  a  present  aggre- 
gate market  value  of  more  than  $25.000.000. — V.  94.      .  284. 

Philadelphia  &  West  Chester  Traction  Co. — Increase  of 
Stock. — The  company  has  filed  notice  of  increase  of  its  author- 
ized capital  stock  from  $1,000,000  to  $1,400,000.— V.  81, 
p.  1551. 

Portland  RR. — Lease  to  New  Company. — Arrangements 
have  been  completed  to  lease  the  road  to  the  Cumberland 
County  Power  &  Light  Co.  for  a  term  of  99  years.  Under 
the  provisions  of  the  lease  a  new  issue  of  $2,000,000  stock 
(tax-exempt  in  Maine)  has  been  created  carrying  5%  divi- 
dends guaranteed  by  the  Cumberland  County  Co.,  which  is 
offered  to  old  stockholders  at  $110  per  share.  Until  the 
latter  have  had  time  to  take  as  much  of  the  stock  as 
they  desire,  no  public  offering  will,  it  is  stated,  be  made. 
The  new  stock  issue  has  been  underwritten  by  the  bankers. 
—V.  94,  p.  209. 

Puebla  (Mex.)  Tramway,  Light  &  Power  Co.,  Toronto. — 
Prior  Lien  Bonds,   &c. — The  letter  published  in  connection 
with   the   offering  of  $3,000,000   (£616,438)   prior  lien  gold 
os,  mentioned  in  V.  93,  p.  1726,  says  in  substance: 
Digest  of  Letter  from  Pres.  Sir  Clarendon  Q.  Hyde  to  Haes  &  Sons.  Nov.  30. 

Cap/'  ■    —Fully-paid  share  capital,  $6,500,000.     Has  also  created 

$6,000,000  5%  1st  M.  gold  bonds,  of  which  $4,349,900  have  been  issued 
and  are  outstanding  (see  V.  84.  p.  1429);  also  an  issue  of  $6,000,000  prior 
lien  :>";,  50-yr.  gold  bonds,  which1  rank  in  point  of  security  as  a  first  charge 
in  priority  to  the  1st  M.  gold  bonds.  Of  these  last,  $3,000,000  are  now 
offered  and  $3,000,000    are    reserved    for   future    use  whan  required. 

Properties,  Ac. — (a)  Concession  from  City  of  Puebla  for  electric  light, 
heat  and  power  tiil  2007,  and  contract  with  city  for  street  lighting  up  to  1929. 
(6)  Two  hydro-electric  plants  at  Portezuelo,  capable  of  producing  6,500 
h.  p.,  and  duplicate  transmission  lines  to  City  of  Puebla,  and  leases  till 
June  1949  water  rights  of  Portezuelo  Fails  and  reservoir,  (c)  Two  hydro- 
electric plants  on  kio  Los  Mollnos,  4  miles  from  Portezuelo,  generating 
1,000  h.  p.;  also  concession  from  Federal  Government  for  99  years  from 
1901  for  water  rights,  (0)  Tuxpango  and  Diaz  Ruga  ma  concessions  for 
99  years  from  1902  and  1898,  granted  by  Federal  Government,  for  utiliza- 
tion of  waters  of  the  Rio  Blanco,  Dlst.  of  Orizaba,  state  of  Vera  Cruz. 
e)  Concession  for  99  years  from  1902,  granted  by  Federal  Govt.,  for  utiliz- 
ing waters  of  Rio  Atoyac,  in  canton  of  Cordoba,  State  of  Vera  Cruz. 
If)  Perpetual  concession  from  City  of  Puebla  for  the  urban  tramway  sys- 
tem, with  special  exemption  from  taxation  till  1929,  and  from  competing 
lnes  on  next  two  parallel  streets  on  either  side  of  streets  covered  by  the 


concession,  (g)  Concession  from  Federal  Govt,  for  99  vears  from  1889 
for  operation  of  suburban  and  district  tramway  system  of  city. 

The  two  tramway  systems  (at  present  worked  by  mule  traction)  are  over 
44  miles  in  length.  The  plants  on  the  Rio  Los  Molinos  belong  to  the  Com- 
pania  HIdro-Electrica  de  San  Agustin  S.  A.,  a  local  light  and  power  com- 
pany in  City  of  Puebla.  The  Puebla  company  has  acquired  the  whole  of 
the  shares  and  debentures  of  that  company  and  has  been  working  the  San 
Agustin  Company  undertaking  for  some  time  past. 

Business. — In  addition  to  operating  the  tramways  in  the  city  and  suburbs, 
has  developed  a  large  and  increasing  electric  light  and  power  business 
in  the  city  and  surrounding  district.  The  City  of  Puebla  has  a  population 
of  upwards  of  100,000,  and  besides  being  the  capital  of  the  State  of  Puebla 
is  the  second  city  in  importance  in  the  Republic  of  Mexico  and  the  centre 
of  an  industrial  district  noted  for  its  cotton  mills. 

The  company's  business  has  outgrown  the  capacity  of  the  plants  installed 
at  Portezuelo,  and  the  concession  from  the  City  of  Puebla  requires  a  mini- 
mum continuous  supply  of  16,500  h.  p.  to  be  available  within  the  city 
limits  not  later  than  Aug.  1913.  The  directors  have  accordingly  decided 
to  lay  down  a  large  hydro-electric  plant  at  Tuxpango,  with  transmission 
lines  to  the  cities  of  Puebla  and  Vera  Cruz.  In  Vera  Cruz  it  is  intended  to 
supply  electricity  in  bulk  to  Vera  Cruz  Electric  Light,  Power  &  Traction 
Co.,  Ltd.,  with  whom  a  contract  is  being  arranged. 

Capacity. — The  existing  installations  have,  at  the  switchboard,  a  con- 
tinuous power  of  7,500  h.  p.,  and,  with  the  masonry  reservoir,  a  peak  load 
capacity  of  over  11,000  h.  p.  The  Tuxpango  and  Atoyac  falls,  when  fully 
developed,  will  give  a  continuous  power  of  45,000  h.  p.  at  the  turbines  and 
a  peak  load  capacity  of  some  70,000  h.  p.  At  present  it  is  only  proposed 
to  provide  17,000  h.  p.  at  the  turbines,  but  in  amanner  enabling  complete 
installation  when  necessary  without  increasing  the  capital  cost  per  h.  p. 

The  existing  main  distribution  lines  (all  new)  have  a  total  length  of  over 
112  miles,  exclusive  of  the  local  distribution  systems,  and  supply  the  towns 
of  Puebla,  Cholula,  Atlixo,  Santo  Domingo,  Apizaco,  Santa  Ana,  Tlaxcala, 
Santa  Cruz,  Panzacola  and  San  Rafael.  The  new  transmission  lines,  147 
miles  in  length,  will  connect  the  new  power  plant  at  Tuxpango  with  Puebla 
(78  V2  miles)  and  with  Vera  Cruz  (68  Yi  miles) .  Work  has  already  been 
commenced  on  the  new  transmission  line  and  plant,  upon  which  it  is  pro- 
posed to  expend  approximately  £300,000,  and  should  be  completed  in  1913. 

New  Bonds. — The  $3,000,000  prior  lien  5%  gold  bonds  have  been  sold 
to  provide  the  price  payable  for  the  shares  and  debentures  of  the  San 
Agustin  Company,  and  funds  for  the  construction  and  equipment  of  the 
new  works,  for  the  repayment  of  moneys  borrowed  and  used  for  capital 
purposes  and  for  further  working  capital. 

Earnings. — The  net  earnings  for  cal.  years,  subject  to  interest,  depre- 
ciation and  office  expenses  (certified  by  the  auditors  ,  except  as  regards 
the  current  year)  are  as  follows:  1908,  £26,845;  1909,  £48,115;  1910, 
£61,274;  1911  (estimated),  £67,500.  The  revenue  has  been  steadily  ex- 
pand ng,  notwithstanding  the  depression  in  the  cotton  industry  for  the 
last  three  years.  The  interest  on  the  $3,000,000  prior  lien  bonds  per 
annum  is  alerady  covered  more  than  twice  over,  apart  from  the  revenue 
to  be  derived  from  the  additional  17,000  h.  p. 

Directors. — Sir  Clarendon  G.  Hyde,  President;  Right  Hon.  Lord  Cow- 
dray,  John  B.  Body,  Esq.,  Samuel  Mackew,  Esq..  Sir  George  Scott  Robert- 
son, K.C.S.I.,  M.P.,  Henry  C.  Waters,  Esq.       See  also  V.  93,  p.  286.  1726. 

Riverside  Traction  Co.,  New  Jersey. — Bonds — Further 
Data. — Bioren  &  Co.,  Philadelphia,  write: 

Out  of  part  of  the  proceeds  of  the  $300,000  5%  bonds  purchased  by  us, 
money  will  be  deposited  to  provide  for  the  retirement  of  a  car-trust  obliga- 
tion. A  contract  has  also  been  entered  into  to  acquire  all  the  bonds,  in- 
debtedness and  practically  all  of  the  stock  of  the  Cinnaminson  Electric  Light 
&  Heating  Co.,  located  at  Riverside,  and  the  Bordentown  Electric  Light  & 
Motor  Co..  located  at  Bordentown.  When  this  acquisition  is  made,  this 
property  so  acquired  will  then  be  placed  under  the  lien  of  this  issue. 

The  bonds  are  dated  June  1  1910  and  due  June  1  1960,  but  subject  to  call 
at  110.  Par  $1,000.  Int.  J.  &  D.  at  West  End  Trust  Co..  Phila.,  trustee. 
Total  auth.,  $1,500,000;  out,  $868,000;  balance,  reserved  for  extensions, 
betterments,   &c,  $632.000. — V.  94,  p.  280. 

Seaboard  Air  Line  Ry. — Stock  to  be  Listed. — The  executive 
committee  has  authorized  the  making  of  an  application  to 
the  New  York  Stock  Exchange  to  list  the  preferred  and 
common  stocks.  The  greater  part  of  the  holders  of  the  stock 
of  the  Seaboard  Co.  have  accepted  the  offer  under  the  disso- 
lution plan.— V.  94,  p.  69. 

Springfield  (Mass.)  Street  Ry.— Bonds.— The  Mass.  RR. 
Commission  has  authorized  the  company  to  issue  $200,000 
20-year  4%  bonds  to  provide  for  floating  debt  incurred  on 
account  of  construction,  new  equipment,  &c. — V.  93,  p. 1789. 

Twin  City  Rapid  Transit  Co. — See  "Annual  Reports." 

Bonds  Sold. —  Wm.  A.  Read  &  Co.  and  Hayden,  Stone  & 
Co.  have  sold  on  a  4.57%  basis  $1,000,000  Minneapolis  St. 
Ry.  Co.  and  St.  Paul  City  Ry.  Co.  5%  consols  of  1903,  due 
Oct.  1  1928,  guaranteed,  p.  &  i.,  by  Twin  City  Rapid  Transit 
Co.  Total  auth.,  $10,000,000;  now  out,  $9,807,000.— 
V.  92,  p.  1637. 

Underground  Electric  Railways  Company  of  London,  Ltd. 
— Meeting  to  Approve  Plan. — The  holders  of  the  6%  non-cum. 
income  bonds  of  1908,  due  Jan.  1  1940,  will  vote  in  London 
Feb.  22  (1)  on  sanctioning  a  scheme  dated  Jan.  18  1912  for 
the  acquisition  by  the  company  of  the  (£1,200,696)  ordinary 
stock  of  the  London  General  Omnibus  Co.,  Ltd.;  (2)  sanc- 
tioning a  supplemental  trust  deed  in  accordance  with  which 
the  income  bonds  will  be  endorsed  with  a  statement  modi- 
fying the  conditions  under  which  their  interest  is  payable. 

Additional  Securities  to  be  Authorized  by  Underground  Electric  Railways. 

(a)  An  increase  of  the  present  authorized  issue  of  income  bonds  from 
£5,200,000  to  £6,500,000. 

(b)  The  creation  of  a  new  Issue  of  6%  first  cumulative  debenture  stock; 
due  in  1945,  at  par,  but  subject  to  prior  redemption  at  125;  interest  thereon 
to  be  payable  out  of  the  profits  in  priority  to  interest  on  the  income  bonds, 
the  Income  bondholders  being  given  by  way  of  further  security  a  second 
charge,  subject  to  the  first  charge  of  the  above  issue  of  income  stock,  on  all 
the  ordinary  stock  of  the  London  General  Omnibus  Co.,  Ltd.,  acquired. 

(c)  1,200,696  "A"  ordinary  shares  of  Is.  each  (total  £60,035)  entitled 
to  their  proportion  of  one-third  of  the  surplus  profits  after  the  income 
bonds  have  received  their  full  interest  (the  other  two-thirds  to  belong  to 
the  holders  of  the  present  £10  ordinary  shares  of  the  Underground  El.  Rys. 
Co.),  and  to  one-third  of  the  assets  remaining  after  the  existing  £5,000,000 
ordinary  shares  have  been  paid  in  full. 

Basis  of  Purchase  of  the  £1,200,696  London  General  Omnibus  Common. 
&%%  Bds.      6%Deb.      6%  Inc.   Is  .Shares .  £10  Shares 

Per  £100 £105  £105    100  of  Is    

Total  exch.  calls  for-    £1,260,731  £1,260,731  £60,035:     

Making  capitallzat'n 

of  Underg.EI.Rys. £1,730, 000   '1,260,731      6,185,780      60,035  £4,882,o22 


*  May  be  Increased  to  meet  expenses  in  connection  with  amalgamation. 

Note. — The  ordinary  stockholders  of  the  London  General  Omnibus  Co. 
will  also  receive  from  their  own  company  a  cash  bonus  of  £8  per  £100  in 
respect  of  accumulated  profits  to  Dec.  31  1911. 

There  will  also  remain  outstanding  General   Omnibus  Co.  redeemable 
debentures,  £654,500  (£300,000  4%,  £150,000  "B"  5%  and  £204,500  "C 
5%),  and  of  6%  preference  stock,  £391,680.     The  Omnibus  company  for 
the  year  ending  Sept.  30  1911  had,  It  is  stated,  gross  income  of  £1,906,400 
and  net  available  for  interest  and  dividends,  £229.456. 

Increased  Interest  on  Incomes. — Notice  is  given,  by  adver- 
tisement on  another  page,  that  1%  interest  on  the  income 
bonds  for  the  half-vear  ended  Dec  31  1911,  being  at  the  rat" 
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of  2%  per  annum  (free  of  British  income  tax)  will  be  paid 
against  surrender  of  Coupon  No.  8  on  March  1  1912,  contrast- 
ing with  the  previous  distributions  as  follows: 

Sept.  1910.  March  1911.  Sept.  1911.  March  1912. 

I    of  L%  ^  of  1%  H  of  1%  l"„ 

Earnings  of  Sub.  Companies. — For  half-year  ended  Dec.  31: 

London  ElectricIRailway. 

last     Pass*  Gross        Net        otner      Fixed    — Dividends Bal.,Sur, 

Half —  Number.        Rev.         Rev.      Income.  Charges.     Pre].    Ordinary.    orDef. 
£  ££££££  £ 

1911  48,666,842  366,190   195,249       7,109     97,283  c63,000  646,640   alef.4,565 

1910 46.665,279  352,895   185,927       5,166     94,540  <z63, 000  634,980   cdef.1,427 

Metropolitan  District  Railway. 
1911. '..39,051,528  315,606    I     I,     14      4'i.075  132,614  d83. 41.5     ...  cdef.2  200 

1910  16    152,31   l   300,806   150,213     45.437   131,155(234,751       sur.29,744 

From  the  earnings  of  the  6  mos.  in  each  of  the  two  years  £7,500  was  set 
aside  by  the  London  Electric  Ry.  as  a  reserve  for  contingencies  and  renewals 
and  £10,000  by  the  Metropolitan  District  Ry. 


a  Dlv.  on  £3,150,000  pref.  stock  at  the  rate  of  4%  per  annum. 

6  Dlv.  on  £9,327,940  £10  ordinary  shares,  fully  paid,  at  1%  per  annum 
In  1911,  against    %%  in  1910. 

c  Coveri  d  by  surplus  from  previous  half-year. 

d  Includes  divs.  on  4%  guar,  stock  and  In  1911  on  first  preference  stock 
at  the  rate  of  4  \i%  per  annum  (against  3  y2%  in  1910),  and  on  second  pref- 
erence stock  at  the  rate  of  2%  per  annum. — V.  94,  p.  209,  69. 

United   Properties   Co.    of   California,    San  Francisco. — 

Guaranteed  Notes — Properties  Controlled. — See  United  Light 
&  Power  Co.  under  "Industrials"  below. — V.  93,  p.  873. 

United  Railways  of  St.  Louis. — Report. — 

Cat.  Gross  Net  {after      Other  All  Preferred         Balance, 

Year.  Earnings.     Taxes.  &c.)     Inc.        Interest.        Dividends.        Surplus 

1911.311,914,153  53,924,091  $41,729  $2,740,305        ._  $1,228  515 

1910.    11,537,774     3,631.671     43,067     2,793,743(2^)3409,580         471,415 
■  The  surplus  as  above  was  used  in  payment  of  new  construction,  $1,005,- 
000  notes  payable  outstanding  Dec.  31   1910,  and  in  reducing  other  out- 
standing obligations. — V.  93,  p.  591. 

Vandalia  RR. — No  Dividends  Likely  at  Present. — While  the 
company  succeeded  in  paying  a  4%  dividend  during  1911,  a 
period  unusually  hard  upon  the  company,  the  history  of  the 
railroad  shows  that  its  dividends  are  usually  earned  in  the 
last  half  of  the  year.  It  is,  therefore,  we  are  informed,  very 
unlikely,  even  with  an  improvement  in  business,  that  the 
company  will  be  able  to  take  any  further  action  regarding 
dividends  until  the  fall  of  1912.— V.  93,  p.  1727. 

Virginian  Railway. — Stock  Increase. — The  shareholders  on 
Jan.  27  ratified  the  propositions  (1)  to  increase  the  authorized 
capital  stock  from  $36,000,000  to  $65,000,000  (the  minimum 
to  be  $50,000,000),  of  which  $29,000,000  is  to  be  5%  cumu- 
lative preferred  and  $36,000,000  common  stock;  (2)  to  in- 
crease the  directors  from  7  to  9.     See  V.  94,  p.  209. 

Wabash  RR. — Foreclosure  Suit. — Suit  for  the  foreclosure 
of  the  "first  refunding  and  extensions"  mortgage  was  institu- 
ted in  the  U.  S.  District  Court  at  St.  Louis  on  Jan.  29  by  the 
Equitable  Trust  Co.  of  N.  Y.,  as  mortgage  trustee,  acting  with 
the  approval  of  both  the  Pierce  and  Wallace  committees. 

Later  Judge  Elmer  B.  Adams  in  the  aforesaid  Court 
consolidated  the  receivership  and  the  foreclosure  suits  and 
authorized  Messrs.  Delano,  Bixby  and  Pryor,  who  were  con- 
tinued as  receivers  in  the  consolidation  action,  to  issue. 
$10,000,000  receivers'  certificates  to  provide  for  payment  of 
floating  debt,  the  purchase  of  new  equipment  and  general 
improvements  and  rehabilitation.  There  is  also  $1,600,000 
on  deposit  in  the  Equitable  Trust  Co.  applicable  to  the  needs 
of  the  property. 

The  order  of  Judge  Adams,  it  is  stated,  will  permit  the  expenditure  of 
$3,o2o,000  for  new  equipment  (including  25  additional  locomotives,  &c), 
32,954,500  for  second-track  work  and  $1,010,000  for  misc.  expenses.  The 
road  will  be  double-tracked  between  Decatur  and  St.  Louis  and  at  other 
points.  The  receivers  were  also  authorized  to  Day  $333,550  interest  on 
$8,000,000  notes  of  the  Wheeling  &  Lake  Erie  RR.  Co.,  part  of  the  security 
for  which  is  $3,500,000  of  the  Wabash  "first  refunding  and  extensions"  bds. 

Sale  of  Receivers'  Certificates. — The  receivers  on   Feb.    1 

awarded  to  Kuhn,  Loeb  &  Co.  at  100J4  the  entire  issue  of 

$10,000,000    5%    receivers'    certificates,    par    $1,000    each, 

dated  Feb.  1  1912  and  due  Aug.  1  1913,  int.  F.  &  A.     These 

certificates  have  a  lien  on  the  property  prior  to  the  issue  of 

"extensions  and  refunding"  bonds.     The  notes  will  be  issued 

in  varying  amounts  between  now  and  August. 

Other  bids  were:  Francis  Brothers  &  Co.  and  Bond  &  Goodwin,  31,001  50; 
Lee  Higgmson  &  Co.  of  New  York,  31,000  79;  White,  Holt  &  Co.,  William 
a.  Head  &  Co.  and  A.  G.  Edwards  &  Sons,  $1,000  37;  William  R.  Comp- 
i°7*  &  Co-  o£  st.  Louis  and  Kissell.  Kinnicutt  Co.,  New  York,  par,  plus 
«i2i  Prt>nlru,m  for  the  entire  issue;  G.  H.  Walker  and  William  H.  Salomon, 
$y99  70.  The  receivers  announced  that  $3,500,000  of  the  bonds  would  be 
issued  as  soon  as  possible  to  meet  floating  indebtedness. 

Interest.— The  Central  Trust  Co.,  N.  Y.,  is  paying  the 
nterest  due  Feb.   1  on  the  $14,000,000  2d  M.  5s  of  1889. 

Notice  to  Bondholders. — See  the  announcement  by  the  com- 
mittee of  which  Winslow  S.  Pierce  is  Chairman  in  the  adver- 
tising columns  of  to-day's  "Chronicle."— V.  94,  p.  280,  125. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Bank  Note  Co.,  New  York.— Removal  of  Plant.— 
See  item  on  page  285  in  last  week's  "Chronicle."— V.  92, 
p.  1315. 

American  Radiator  Co. — Stock  Dividend. — A  dividend  of 
10%,  payable  in  common  stock,  has  been  declared  on  the 
$6,150,000  common  stock,  in  addition  to  the  usual  quarterly 
distribution  of  2%  and  an  extra  dividend  of  2%  payable 
yearly.  All  of  the  payments  are  to  be  made  March  30  to 
holders  of  record  March  21 .  The  usual  quarterly  payment  of 
1M%  will  be  made  on  the  $3,000,000  preferred  stock  on 
.Feb.  1,5  to  holders  of  record  Feb.  7. 

Dividend  Record  (Per  Cent) — All  Cash  Payments. 
r,„mrv,  1904    1905    1906    1907    1908    1909      1910        1911         1912 

common 14         4         4         4         6  8  8        Men. ,2 

_^ra93------- 2  2  2       Mch.,2   Mch.,2  Mch.,2 


Ames  Holden  McCready,  Ltd.  (Shoe  Mfrs.),  Montreal. — 
Bonds. — The  London  Stock  Exch.  has  listed  £143,800  6% 
30-year  1st  M.  sinking  fund  gold  coupon  bonds  of  £100  each, 
Nos.  B5,000  to  6,437.     See  V.  93,  p.  529. 

Ann  Arbor  (Mich.)  Water  Co. — Report  of  City's  Appraiser 
in  Connection  with  Proposed  Purchase  of  Plant. — See  "Ann 
Arbor"  in  "State  &  City"  department. — V.  92,  p.  1703. 

Bucyrus  Company  of  Milwaukee,  Wis. — Pref.  Stock — 
Further  Facts. — Pomroy  Bros,  and  Edward  B.  Smith  &  Co. 
have  sold,  as  stated  last  week,  $1,000,000  7%  cumulative 
pref.  stock  and  $200,000  common  stock.     The  bankers  say: 

Business  established  over  30  years.  Manufactures  excavating  machinery 
of  every  type,  steam  shovels  and  dredges  for  mining,  for  canal  and  railroad 
construction,  for  sewers,  drainage  and  foundation  work;  also  railroad  wreck- 
ing cranes,  pile  drivers,  snow  plows,  &c. 

Successor  of  the  Bucyrus  Foundry  &  Mfg.  Co.,  organized  at  Bucyrus,  O., 
in  1881.  In  1883  it  brought  out  the  first  Bucyrus  steam  shovels.  In  1891 
moved  to  South  Milwaukee.  The  business  suffered  in  the  hard  times  fol- 
lowing the  panic  of  1893,  but  since  1896  has  increased  from  about  $500,000 
to  almost  $3,000,000 per  annum.  The  present  recapitalization  provides  the 
company  with  the  necessary  funds  for  the  new  plant  as  well  as  additional 
working  capital.     [Incorporated  in  Wisconsin  in  Nov.  1911 — Ed.] 

The  largest  steam  shovels  weigh  130  tons;  some  of  the  mining  dredges 
weigh  more  than  700  tons  and  have  an  output  of  300,000  cu.  yards  a  month. 
Bucyrus  shovels  are  in  use  by  the  U.  S.  Steel  Corporation;  by  iron  mines  in 
Norway,  Sweden  and  Cuba;  the  copper  mines  of  Utah  and  Nevada:  gold 
mines  of  Australia;  the  Rio  Tinto  copper  mines  of  Spain;  Penn.  anthracite 
coal  fields;  in  cement  and  stone  quarries,  and  77  are  used  in  the  Panama 
Canal  operations.  More  than  50  of  the  placer-mining  dredges  are  in  use 
in  the  V.  S.  and  many  in  Alaska,  British  Columbia  and  South  America. 
Dredges  operated  by  induction  motors  were  sold  to  the  Government  of 
Kashmir,  India.     A  number  are  also  in  use  in  Siberia. 

Capitalization  authorized:  $5,000,000  common  and  $5,000,000  7%  cumu- 
lative preferred  stock;  outstanding,  $1,000,300  common  stock  and  $4,000,- 
000  pref.;  $1,000,000  pref.  and  3999,700  common  held  in  the  treasury  for 
future  needs.     No  bonds  or  mortgage. 

The  pref.  stock  is  pref.  as  to  p.  &  d.;  no  lien  or  mortgage  can  be  placed 
ahead  of  It  without  the  consent  of  at  least  80%  of  the  outstanding  stock. 
It  is  subject  to  call,  all  or  in  part,  after  three  years  upon  60  days'  notice  at 
115.  From  Nov.  1  1914  there  is  to  be  set  aside  each  year  out  of  surplus  net 
earnings  not  less  than  340,000  as  a  special  reserve  account  for  the  retire- 
ment of  the  pref.  stock  until  all  of  it  has  been  retired.  No  dividends  can  be 
paid  on  common  stock  while  there  is  any  deficiency  in  the  special  reserve, 
and  none  in  excess  of  5";,  until  $100,000  has  been  so  set  aside.  On  default 
of  dividends  for  12  months  the  pref.  stock  shall  have  the  sole  voting  power 
until  the  back  dividends  have  been  paid  in  full. 

Public  accountants  report  that  the  net  current  assets  (without  taking  into 
consideration  real  estate,  plants  and  equipment  valued  at  over  31,500,000) 
are  considerably  above  $2,500,000.  The  main  plant,  located  in  South  Mil- 
waukee, comprises  35  buildings,  the  principal  ones  of  brick  and  steel.  About 
1,600  men  are  employed.  An  additional  plant  at  Evansville,  Ind.,  to  cost 
approximately  $400,000,  will  be  completed  early  in  1912.  Here  the  lighter 
types  of  excavating  machinery  formerly  manufactured  by  the  Vulcan  Steam 
Shovel  Co.  will  be  made.  This  company,  formerly  located  at  Toledo,  was 
recently  acquired  by  the  Bucyrus  Co.  Over  1,000  men  will  be  employed 
eventually. 

Results  for  Years  endinn  April  30. Est.,  Both 

1901-02.        1908-09.        1909-10.        1910-11 .  Avg.  9  Yrs.       Plants. 

Sales. .31,154,683   32,037,979   $2,314,338   .$2,920,357   $2,092,953       

Profits.        122,271  290,239  349,436  429,366  342,858        500000 

Amount  required  for  the  7%  div.  on  the  outstanding  pref.  stock-  .$280,000 

Howard  P.  Eells  of  Cleveland,  former  President  and  principal  stock- 
holder, retains,  with  his  friends,  an  interest  in  the  pref.  stock  of  almost 
$1,000,000  and  is  Chairman  of  the  board.  The  officers  were  formerly  con- 
nected with  the  company  in  responsible  positions. 

W.  W.  Coleman,  Pres.;  E.  K.  Swigart,  V.-Pres.;  D.  P.  Eells,  Treas.; 
Howard  P.  Eells,  Chairman  of  Board,  former  President  Bucyrus  Co.;  Otis 
H.  Cutler,  Chairman  Executive  Committee  and  J.  B.  Terbell  (respectively 
Pres.  and  V.-Pres.  Am.  Brake  Shoe  &  Foundry  Co.);  W.  H.  Marshall,  Pres. 
Amer.  Locomotive  Co.;  E.  H.  Steedman,  Gates  W.  McGarrah,  Pres.  Mech. 
&  Metals  Nat.  Bank  D.  E.  Pomerov,  V.-Pres.  Bankers  Trust  Co.;  George 
B.  Case,  Mitchell  D.  Follansbee,  Richard  S.  Aldrich,  H.  H.  Dean  (Edward 
B.  Smith  &  Co.),  A.  H.  Lockett  (Pomroy  Bros.). 

[Tho  "Iron  Age"  of  New  York  on  Jan.  4  1912  had  a  six-page  illustrated 
article  regarding  the  plant  at  Evansville,  Ind. — Ed.] 

(J.  I.)  Case  Threshing  Machine  Co.,  Racine,  Wis. — Pref. 
Stock  Offered. — Option  to  Exchange  Bonds. — J.  P.  Morgan  & 
Co.,  New  York  City,  offered  for  subscription  this  week 
$8,000,000  of  the  present  issue  of  $12,000,000  7%  cumu- 
lative preferred  stock  trust  certificates  at  par  ($100  per 
share)  and  accrued  dividend  from  Jan.  1  1912.  Pre- 
ferred principal  and  dividends  (Q.-J.).  In  payment  for 
subscriptions  the  firm  will  accept  the  $2,300,000  serial  5% 
gold  bonds  at  1023^  and  int.,  which  will  be  retired  by  May  1 
1912  out  of  the  proceeds  of  this  issue  of  pref.  stock. 

J.  P.  Morgan  &  Co.  announced  yesterday  that  they  had 
sold  the  entire  $8,000,000  pref.  Their  advertisement,  how- 
ever, for  purposes  of  record,  is  published  on  another  page. 

The  pref.  stock  is  also  being  handled  by  Blake  Brothers  &  Co..  White, 
Weld  &  Co.,  Jackson  &  Curtis,  Low,  Dixon  &  Co.,  Pyne,  Kendall  &  Hol- 
lister  and  other  houses. 

Abstract  of  Letter  from  Pres.  F.  K.  Bull.  Racine,  Wis.,  Jan.  5  1912. 

Business  began  as  a  co-partnership  in  1842  and  has  never  had  an  un- 
profitable year.  The  present  company  was  incorporated  in  1880  in  Wis- 
consin and  has  since  paid  dividends  annually,  in  all  59,073,000,  and,  has 
carried  to  surplus  310,808,309,  an  aggregate  of  $19,881,309. 

Manufactures  a  varied  line  of  products  indispensable  for  agricultural 
purposes,  viz.:  all-steel  grain  and  seed  threshing  machines,  all-steel  rice- 
threshing  machines,  clover  hullers,  steam  traction  engines,  farm  steam 
engines,  steam  road  rollers,  gas  tractors,  both  for  gasoline  and  kerosene, 
farm  gas  engines,  corn  huskers  and  shredders  and  corn  shelters.  Also  acts 
as  distributing  agent  for  Case  automobiles  (manufactured  by  the  Pierce 
Motor  Co.),  but  has  no  commitment  in  their  manufacture.  The  plant  at 
Racine  is  situated  on  navigable  waters  and  has  unusual  advantages  for 
both  rail  and  lake  transportation.  For  possible  future  development  in  the 
Canadian  trade,  the  company  owns  a  manufacturing  site  comprising  192 
acres  at  Fort  William,  Ont.,  on  the  Kamlnlstlqua  River,  which  has  1,600 
feet  of  dockage  with  20  feet  depth  of  water. 

The  Racine  plant  covers  more  than  40  acres  of  floor  space,  employs  be- 
tween 1,600  and  2,000  factory  hands  and  has  an  annual  capacity  of  3,500  to 
4,000  threshers,  2,500  engines,  200  road  rollers,  1,000  gas  tractors,  300  corn 
shredders,  200  hay  balers  and  1,100  road-making  macule  Llso  owns 

80  acres  contiguous  to  Racine,  upon  which  It  is  planned  to  erect  suitable 
buildings  largely  to  increase  the  output,  including  gas  tractors,  &c.  There 
are  66  branch  houses  in  this  and  other  countries,  and  between  9.000  and 
10,000  local  agencies,  covering  practically  tin-  grain-growing  territory  of 
this  and  other  countries. 
Gross  Sates  1901  to  1911,  1911  Partly  Est .  (000  Omitted)        \.V$r.,  $5,480,000. 

1901.    1902.    1903.    1904.    1905.    1906.    1907.    1908.    1909.    1910.    1911. 
$3,774  $4,249  $5,152  $4,092  $5,189  $6.1  13  $-1,831  $  1.  107  $5,996  $6,947  $9,500 

Capital  Stock —  Author,  ea  Issimi. 

Pref.  7%  cum.,  pref.  prln.  and  divs.,  equal  voting 

power  with   common  stock $20,000,000   $12,000,000 

Common  stock .20,000.000        8,000,000 

The  proceeds  of  the  sale  of  this  $8,000,000  pref.  stock  (making  $12,- 
000,000  pref.  outstanding)  will  be  used:  (a)  To  cancel  on  May  1  1912  al 
or  tin-  present  outstanding  bonded  debt  ($2,300,000):  (&)  as  to  about  $1,- 
200,000,  for  Increases  in  plant  and  manufacturing  facilities  during  the  next 
15  months;  (c)  together  with  the  proceeds  from  bills  receivable  ($9, 105,61  t) 
as  realized,  for  the  retirement  of  present  bills  payable  ($5,425,000)  as  they 
mature.  Upon  the  execution  of  this  program,  the  company  will  have  no 
bonded  debt  and  receive  sufficient  funds  to  retire  the  floating  debt. 
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Profits  for  Last  Six  Years  Available  for  Int.  &  Dividends  (1911  Part  y  Est.) , 

1006  1907.  1808.  1909.  1910.  1911. 

$1,080,348        $674,344         $586,747       $1,336,234     $1,047,396       $1,600,000 
■age  for  6  years,  $1.(154,177;  average  for  last  3  years,  $1,327,873: 
present   preferred  requirenJLents,    $840,000. 

The  net  earnings  for  the  calendar  year  1912  available  for  dividends  I  esti- 
at  $2,000,000. 
Value  of  Net  Assets  (Excluding  Good  WW,  Trade  Marks  and  Trade  Names) 

21    1911,    over    $20,700,000. 
Heal  estate,  plant,  buildings,  machinery,  &C,  as  valued  Die.  21 
!91i  u  of  1907,  since  winch  $434,000 

lias  been  written  of   for  depreciation,  the  properties  at  the 

same  time  being" fully  maintained)  ..    $4,449,223 

Hor>   5,       .     lis,  rolling  stock,  patterns  and  patents 412,880 

Actual  value  of  quie  above  all  liabilities  except  capital 

stock  (belne  more  tl        '  the  par  value  of  all  outstand- 

15,800,000 

Directors  (and  vear  of  entry  Into  company's  service). — Stephen  Bull 
(1857):  Frank  K.  Hull  ■  rederick  Robinson  (1890),  \ 

President:  Richar.;  (blnson     1897) .  Se<    ;  F.  Lee  Norton  (1889),  Trees.; 

Charles  J.  Farnev  -  Manager;  Francis  L.  Hlne  (Pres.  First 

First  Nat.  Hank,  N,  5  iont  of  J.  P.  Morgan  &Co., 

\".  v.-  Alexander  .   White,  Weld  &  Co..  N.  Y.  C;  E.  I.  Low. 

N.  Y.:  W.  E.  Blac::.  Milwaukee. 

Voting  Tr  i  I  common  stocks  (except  stock  held  in 

estate  trust  funds,  about  one-fifth  of  the  total)  have  been  placed  in  a  vot- 

trust  for  a  period  of  t!  mg  trustees  being  Frank  K. 

Bull,  Francis  L.  Hlne  m  E.  Black.     J.  P.  Morgan  &  Co.  is  trans- 

:  ers  Trust  Co.  registrar. 

entitled  to  receive,  when  and  as  declared  from  the 
surplus  or  net  pro  corporation,  yearly  cumulative  dividends  at  the 

rate  of  7  and  no  more,  and  in  case  of    liquidation  is  entitled 

to   •■  nd  accrued   dividends  before  any  payment    is 

ion  stock. 
Xo  dividend  i  stock  in  excess  of  6%  per  annum  shall  be 

declared  i  if  thereby  the  assets  of  the  corporation  applicable  to  the 

rmlned   by  the  board  of  directors,  shall  be 
reduced  to  an  amount  less  than  $2,000,000, 

»n   .vill  be  made  to  list  the  voting  trust  certificates, on  the  New 
York  Stock  Exchange. — V.  85,  p.  101. 

Central   Indiana   Gas    Co.,    Muncie,    Ind. — Bonds. — This 

company,  controlled  by  the  Charles  and  Rufus  Dawes  gas 

syndicate  of  Chicago,  recently  filed  a  mortgage  in  favor  of  the 

Continental  &  Commercial  Trust  &  Savings  Bank  and  Frank 

H.  Jones,  C  ,  'rustees,  in  order  to  secure  an  auth.  issue  of 

i)00,000  5%  20-year  gold  bonds,  of  which  $1,200,000  has 

been  issued  and  the  remainder  is  reserved  for  future  use." 

The  company  is  an  Indiana  corporation  with  $5,000,000  common  stock 
and  Soon, 000  7%  cum.  pref.  stock  auth.,  all  outstanding  except  $200,000 
pref.  Par  oJ  shares  $100.  The  new  bonds  are  dated  Sept.  1  1911  and  due 
Sept.  1  1931,  but  redeemable  on  any  int.  day  at  102  on  30  days'  notice. 
S.  fd.  after  Sept.  1  1914  2%  on  amount  out.  Int.  M.  &  S.  at  office  of 
trustei  .1.000.     No  prior  liens. 

covers  fr;  ■    ,   mains,  real  c:  .      as  and  oi!  wells, 

pu::    ..  and  other  property  in   Muncie,       ari     i,    Hartford  City, 

ad  in  neigh boring  country.     Itis'theco  ob- 

.1ec1  ;.  to  convert  the  former  Indiana  national  gas  belt  line  into  the 

Indiana  artifl      '  the  various  towns  fi  ■  itral  pl^nt 

hta  i  bout    \I    v  1  of  n  r.      Rufus  C. 

Dawes  of  Chicago  '         Gas  &  El.  Co.,  V.  91,  p.  720):  II.  B. 

Kurd,  Sec,  am  J.   H.  Mason,  Treas.     Chicago  office,  1615  Harris  Trust 
Bldg.— V.    93,    p.    798. 

Central  Leather  Co. — No  Prosecution  Expected. — An  of- 
ficer of  the  company  is  quoted  as  saying,  in  reply  to  a  pub- 
lished report  that  the  Government  is  contemplating  the 
commencement  of  a  suit  to  dissolve  the  corporation  under 
the   Sherman   Anti-Trust  Act: 

We  have  no  knowledge  of  such  a  suit,  neither  do  we  know  of  the  Gov- 
ernment's intentions.  Any  action  would,  of  course,  have  to  come  from 
the  Department  of  Justice.  No  representative  oc  the  Department  of  Jus- 
tice has  been  going  over  the  company's  books  and  the  company  does  not 
know  of  any  Investigation  under  way. — V.  94,  p.  281. 

Cleveland  (Ohio)  Electric  Illuminating  Co. — Bonds  Offered. 
—Spencer  Trask  &  Co.,  New  York,  Albany,  Boston  and 
Chicago,  recently  offered  $1,000,000  1st  M.  5%  bonds  at 
102  and  int.,  and  have  sold  the  entire  amount. 

Dated  April  1  1909  and  due  April  1  1939,  but  redeemable  on  April  1 
1924  at  107  y,  and  int.,  and  thereafter,  on  any  interest  date,  at  a  price 
decreasing  at  the  rate  of  >5  of  1%  yearly  to  maturity. 

Capitalization —  Authorized.  Outstanding . 

lStM.5%   bds.,  int.  A.&O.    par  $500,  $1 ,000c*_  .$30,000,000      $6,000,000 

E       cumulative  preferred  stock 1,000,000  800,000 

Common  stock  (but  see  V.  94,  p.  281) 10,000,000        7,339,400 

Any  bonds  issued  beyond  the  first  $5,000,000  are  limited  to  80%  ot  the 
cost  of  additional  equipment  or  property,  and  can  only  be  issued  when  the 
for  the  preceding  year  are  twice  the  interest  for  one  year 
on  the  bonds  Issued  and  then  to  be  issued. 

This  property  showed  a  cost  Dee.  31  1911  of  $13,755,911,  including  two 
generating  plants,  total  capacity  of  65,000  k.w.,  and  a  distribution  system 
extending  over  a  territory  of  74  sq.  miles,  including  Cleveland  and  its 
ten  suburbs,  with  services,  meters  and  house  connections  for  about  39,000 
consumers.     (Jackson  &  Curtis  also  placed  a  part  of  the  aforesaid  bonds. 

Earnings. — The  "Cleveland  Leader,"  Jan.  27,  reported 
for  the  calendar  year  1911: 

Gross  earnings,  $2,683,146:  miscellaneous  receipts,  $27,020:  total  82,710,166 
Expenses  (operating,  $1,274,212:  taxes,  $193,390:  depreciation 
ic-'-rve.   $300,000;  doubtful   accounts.   $14,123:   amortization 
of  debt  discount,   $10,436 1,792,161 

Total  net  income $918,005 

Deduct — Interest    $255,123 

Dividends:   on  pref.  (6%),  $48,000:  on  common  (8%),  $505,511 .       553,511 

Balance,  surplus  for  year $109,371 

—  V.  94,  p.  281. 

Cockshutt  Plow  Co.,  Ltd.,  Brantford,  Ont.— Listed. — The 
London  Stock  Exch.  has  listed  50,000  7%  cum.  pref.  shares 
of  9100  each,  fully  paid.      Sec  V.  93,  p.  798,  531. 

Continental  Oil  Co.,  Denver,  Colo. — Dividend. — This 
former  subsidiary  of  the  Standard  Oil  Co.  of  New  Jersey 
(V.  88,  p.  372)  has  declared  a  dividend  oi  $50  per  share  on  its 
$300,000  stock  (par  $100),  payable-  Feb.  28  to  holders  of 
record  Feb.  7. 

Consumers'  Power  Co. — New  Plant. — The  new  hydro-elec- 
plant  recently  completed  by  the  coirrp'any  at  Cooke  on 
the  Au  Sable  River  in  Michigan  was  placed  in  operation  yes- 
morning,    transmitting   electricity   at    140,000   volts 
over  the  company's  transmission  lines  to  Flint,  Mich.,  a  dis- 
of  125  miles.      Like    the  company's  other  plants  at 
»gers  and  Croton,  Mich,  (operating    a'  voltage    of    66,000 
and  110,000,  respectively),  at  the  time  of  their  completion, 

1  to  be  the  largest  the  world  over  in 
voltage-producing  power.  The  company  is  managed  by 
(lodenpyl,   Hardy   &  Co.  of  N.   Y.,   E.    W.   Clarke   &  Co., 


Phila.,  and  W.  A.  Foote,  Jackson,  Mich.  The  first-named 
firm  is  offering  a  block  of  the  $3,750,000  6%  cum.  pref.  stock 
a  I  95  and  int.  The  entire  $10,000,000  common  stock  is 
owned  by  the  Commonwealth  Power,  Railway  &  Light  Co. 
See  map  on  page  55  of  "Electric  Railway  Section." 

Data  from  Statement  by  President  \V.  A.  Foote,  Jackson.  Dec.  30  1911. 

Bonds  Outstanding  Aggregate  $10,687,000.  Including  Bonds  Sold  Jan.  1912. 

First  lien  and  refunding  5s,  auth.  $35,000,000;   outstanding $7,304,000 

Bonds  of  three  constituent  cos.,  to  retire  which  first  lien  &  ref.  5s 
are  issuable:  Commonwealth  Power  Co.  5s,  due  1924,  $1,384,- 
000;  Grand  Rapids-Muskingum  Power  Co.  5s,  due  1931,  $1,- 
036,000;    Grand  Rapids  Edison  Co.  5s,  due  1916,  $3,383,000; 

Grand  Rapids  Edison  Co.,  $13,000 3,383,000 

Earnings  for  Year  ended  Nov.  30  1911 — Present  Interest  Charges. 

Gross  earnings $2,338,932  |  Interest  charge $534,350 

Net  earnings  after  taxes- _   1,126,971 1  Balance 592,620 

The  hydro-electric  generating  plants  have  a  total  rated  capacity  of  about 
50,000  h.  p.,  including  the  initial  development  of  12,000  h.  p.  recently 
completed  on  the  Au  Sable  River;  steam  plants,  48,000  h.  p.;  total,  98,000 
h.  p.  The  duplication  value  of  the  properties  (appraisal  made  for  Michigan 
Railroad  Commission)  is  materially  in  excess  of  the  $10,687,000  bonds  out- 
standing. Bonds  of  constituent  companies  to  the  amount  of  $7,863,000, 
approved  by  the  Commission,  have  been  deposited  with  the  trustee  as 
collateral.     Compare  V.  92,  p.  526,-165. — V.  92,  p.  1438. 

Cumberland  Telephone  &  Telegraph  Co. — Bonds  Author- 
ized— New  Officers. — The  stockholders  on  Feb.  2  ratified  an 
issue  of  $15,000,000  25-year  "first  and  general"  M.  5%  bonds, 
dated  Jan.  1  1912. 

W.  T.  Gentry,  President  of  the  Southern  Bell  Telephone  Co.;  J.  E.  Brown, 
Vice-President  and  General  Manager  of  that  company,  and  V.  N.  Bethell, 
President  of  the  New  York  Telephone  Co.,  have  been  elected  directors. 
Mr.  Gentry  was  chosen  President  to  succeed  James  E.  Caldwell,  who  be- 
comes Chairman  of  the  board. — V.  94,  p.  210. 

Eastern  Pennsylvania  Power  Co. — Bonds  Called. — One 
hundred  and  twelve  People's  Elec.  Light  &  Power  Co.  1st  M. 
5%  30-year  gold  bonds,  dated  May  21  1902,  have  been  called 
for  payment  at  1 10  and  int.  on  Aug.  1  at  the  Commercial  Tr. 
Co.  of  N.  J.,  Jersey  City,  trustee.— V.  94,  p.  210. 

Electric  Co.  of  America. — Notice  to  Stockholders. — Share- 
holders have  been  notified  that  at  a  recent  meeting  of  the 
board  it  was  decided  to  omit  the  semi-annual  dividend  of 
3M%>  which  is  usually  paid  early  in  February,  and  that  no 
dividend  will  be  declared  until  alter  6  months,  and  at  that 
time  at  a  reduced  rate. 

Stockholders  who  turned  in  their  stock  before  the  close  fo  business  on 
Jaa.  31  for  exchange  for  American  Gas  &  Electric  boa  is,  in  the  proportion 
of  $140  of  bonds  for  $100  par  value  of  stock,  received  a  bond  with  the  Feb- 
ruary coupon  attached,  so  that  they  will  not  have  their  income  diminished. 
Those  who  do  not  make  the  exchange  for  bonds  until  after  Feb.  I  will  receive 
a  smaller  dividend,  as  the  management  proposes  to  deduct  from  the  interest 
received  on  the  bonds  se/l  aside  '•>  excha •  outstanding  shares  a  sum  suffi- 
cient to  pay  the  expenditure  company,  consisting  of  salaries,  office 
expenses,  taxes,  &c.  Up  to  Jan.  31  there  were  still  outstanding  unex- 
changed $278,420  stock. — V.  86,  p.  339. 

General  Chemical  Co.,  New  York. — Proposed  Option  to  Sub- 
scribe for  New  Stock. — See  "Annual  Reports"  on  a  preceding 
page.— V.  93,  p.  1389. 

General  Railway  Signal  Co. — Report. — 

Calendar         Gross  Net  Interest      Dcprecia-  Pref.  LJivs.      Balance, 

Year —     Profits.        Earns.        Charges.      tion.&c.        (6%),         Surplus. 

1911 $815,620      $473,287         $38,604         $92,281      $120,000      $222,402 

1910 828,781        612,247  60,271        135,323  416,653 

From  the  surplus  as  above  in  1911  $37,207  was  transferred  to  reserve 

account,  against  $95,656  In  1910,  leaving  $185,195  in  1911.  against  $320,- 

997. — V.  92,  p.  959. 

Harwood  Electric  Co. — Sale  of  New  Bonds. — The  company 
has  sold  to  Mellor  &  Petry  and  Henry  &  West  of  Phila. 
$1,900,000  first  refunding  mortgage  6%  tax-free  gold  bonds, 
to  be  dated  March  1  1912  and  due  March  1  1942  (callable  at 
107^  and  int.),  by  which  time  the  sinking  fund  is  expected 
to  have  retired  about  half  the  issue.  Trustee,  Girard  Trust 
Co.  We  understand  that  these  bonds  have  practically  all 
been  sold  on  the  preliminary  offering  at  par  and  int. 

New  Bonds,   $10,000,000   Authorized — Amounts  Issued  and  Reserved. 

[Any  future  issues  under  the  mtge.  will  probably  bear  5%  interest! 

Present  issue,  interest  6%,  payable  M.  &  S $1,900,000 

Reserved  to  retire  1st  5s  (Harwood  El.  Power  Co.,  V.  90,  p.  1616) 

(the  holders  of  these  bonds  are  offered  an  exchange,  $  for  %f  5.  1 ,000,000 
Reserved  for  acquisitions  and  improvements  at  80%  of  cost,  net 

earnings  to  be  twice  charges .        7,100,000 

The  sinking  fund  will  retire  50%  of  outstanding  bonds  by  maturity. 

Organization. — A  consolidation  of  some  26  electric  companies  operating 
in  27  townships  in  Luzerne,  Schuylkill,  Northumberland,  Columbia,  Mon- 
tour and  Carbon  counties,  Penna.,  notably  in  the  towns  of  Hazieton,  Free- 
land,  Mahanoy  City,  Bloomsburg,  McAdoo,  Berwick,  Shenandoah,  Dan- 
ville and  Mt.  Carmcl.  Population  now  served,  129,165;  increase  in  10 
years,  40%.  Population  in  territory,  350,000.  Franchises  perpetaul  in 
27  townships  (limited  in  one  to  22  years) . 

Property. — Modern  electric  plant.  10,000  k.  w.  capacity,  capable  of 
indefinite  enlargement;  mine  containing  2,773,000  tons  of  marketable  coal 
and  culm  banks  containing  1,621,000  tons  of  coal  that  is  used  as  fuel  by 
the  electric  department;  two  water  companies,  one  with  an  old  and  valua- 
ble charter,  giving  right  of  eminent  domain:  general  store,  very  profitable. 

Long-time  Contracts. — To  supply:  All  collieries  in  Lehigh  region  of 
Lehigh  Valley  Coal  Co.  and  Coxe  Bros.,  Inc.;  all  fresh-water  pumping 
plants  In  Lehigh  region  of  Wyoming  Valley  Water  Supply  Co.; 
power,  light  and  trolleys  in  Berwick,  Bloomsburg  and  Danville  of  Columbia 
Power,  Light  &  Ry.  Co.;  Schuylkill  Gas  &  Elec.  Co.  in  Mahanoy  City  and 
Shenandoah;  A.  Pardee  &  Co.,  Pardee  Bros.  &  Co.,  Inc.,  and  C.  M.  Dod- 
son  &  Co. 

Net  Earnings —  1911.  Est.   1912.       Est.   1913. 

Combined    properties __  ,$244,000  $312,000  8397,000 

Interest  on  first  5s  50,000  50,000  50,000 

Interest  oU  'tot  and  refunding"  6s . .       114.000  114.000  114,000 

$80,000  $148,000  $233,000 

Estimate  for  1912  is  based  on  contracts  already  signed. — V.  93.  p.  1792. 

Herriag-Hall-MarvinSafeCo. — Off.  Statement. — Tpuch^ 
ing  the  proposition  to  increase  the  capita!  stock  from  8700,000 
to  $1,400,000,  by  the  issue  of  7,000  shares  of  7' ,;  cum.  pref. 
stock  (pref.  p.&  d).    Pres.  Win.  !•'.  Forepaugh  Jan.  22  wrote; 

The  debentures  and  bills  paj  ible        0!  Die.  31  1911,  amount  ti 
and  ;i  i    m'ost  desirable  that  so  much  ■  .!  this  indebte  Inc   -  a    pi 
by  the  proceeds  >>[  the  sale  of  n<  tocl  .    1 

stock,   oil    Ven  terms.      The  smck    will   be  issued  .-  it  <'! 

par  and  accumulated  dividends  so  that  the  company  may  at  any  time  apply 
Its  surplus  to  reducing  the  7'  ,   obligation. 

With  the  new  stock  sold  or  exchan  as  afore  i  I,  tin  c  11  pai  will  be 
practically  free  from  debt,  and  wit!  mceitlsexp  di\J 

I   i  lend  will  be  earned  on  the  p:cf.  StOClt  at  an  early  date. — A".  94.  p.  282. 
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Illinois  Car  &  Equipment  Co. — SaZe  Effected. — The  direc- 
tors announce,  under  date  of  Jan.  12,  that  as  the  holders  of  a 
sufficient  amount  of  the  $1,096,500  1st  M.  bonds  had  failed 
to  tender  same  for  payment  at  99.95%,  it  was  decided  to 
accept  for  the  Hegewisch  property  the  alternative  offer  of 
bonds  of  the  Western  Steel  Car  &  Foundry  Co  (controlled 
by  Pressed  Steel  Car  Co.).  The  agreement  is  now  effective. 
See  V.  91.  p.  70. 

Inland  Steel  Co.,  Chicago. — Increase  of  Slock. — The  stock- 
holders will  vote  Mch.  ■"  on  increasing  the  authorized  stock 
from  $7,500,000  to  an  amount  not  stated.  Amount  out- 
standing at  last  accounts  was  ?6, 750, 000.  Compare  V.  92, 
p.  .'>99.— V.  93,  p.  343. 

Inspiration  Consolidated  Copper  Co.,  N.  Y. — Assents. — 
Over  96'  ,"  each  of  Inspiration  and  Live  Oak  stock  have  ! 
deposited  in  exchange  for  Inspiration  Consolidated,  per  plan 
in  V.  94,  p.  126. 

Kansas  City  Breweries  Co. — Omission  of  Dividend. — The 
directors,  it  is  announced,  have  decided  to  omit  the  usual 
quarterly  dividend  of  1}4%  on  the  pref.  stock  because  "of  the 
high  cost  of  mat. -rial  and  no  prospects  for  an  carlv  reduc- 
tion."—V.  92,  p.  1030. 

Metropolitan  Gas  &    Electric  Co.,   Chicago.—  Subsidiary 
or  Allied  Companies. — See  Central  Indiana  (Jas,  Muneie,  Ind., 
above  and  North  Shore  Gas  Co.  of  Illinois  below. — V.  01 
p.  720,  .3  10. 

Mexican  Eagle  Oil  Co.,  Ltd.,  London. — Negotiations  Prac- 
tically  Completed.  -Pres.  Enrique  C.  Creel  in  the  report  for 
the  year  ending  June  30  1911,  appearing  as  an  advertisement 
in  London  on  Dec.  23  1911 .  says: 

The  directors  have  practically  completed  the  negotiations  tor  the  acqui- 
sition from  s.  Pearson  &  Son,  Ltd..  of  the  remainder  of  that  firm's  Oil  prop- 
erties and  Interests  in  Mexico,  Including  its  oil  leases  (covering  an  area  of 
over  500,000  aci  w)  and  welli.  Federal  and  State  rights,  and  the  refine: 
Mlhatitlan,  which  is  capable  of  treating  H.ooo  barrels  daily.  The  terms 
agreed  are  that  S.  PCarsoh  &  Son,  Ltd.,  will  accept  payment  of  the  pur- 
chase price  of  $24,000,000  in  $20,000,000  fully-paid  ordinary  shares  of  the 
company,  to  be  issin  d  to  them  at  a  premium  of  20%.  This  operation  will 
considerably  enhance  the  economic  conditions  and  Increase  the  success  of 
the  company. 

[Th<-  bal.  sheet  June  30  1911  showed  outstanding  $30,000,000  (Mexican 
moneol  capita?  stock,  viz.:  850,000  8'%  participating  pref.  shares  and 
2,150,000  ordinary  snares,  all  of  $10  each,  fully  paid:  no  bonds;  advance-  to 
co..  52.500,000.  Ri  suits  for  year  end,  June  30  1912.  gross  income,  $1 .974,- 
088  (trading  profits.  $1,827,517:  other.  §146.571):  net.  $874,171:  8%  on 
pref.  shares,  $680,000:  bal.,  $194,171,  of  which  813,163  carried  to  surplus 
(making  total  surplus  S41 ,958) .  and  remainder  to  depreciation ,  legal  re- 
serve, &c.  Has  acquired  by  purchase  and  long-t.  r-m  leases  about  300,000 
acres  in  addition  to  rights  from  Federal  and  State  governments .  Stqel 
tankage  capacity,  l  ,500.000  barrels  completed  or  appro  LChing  completion 
The  8-Inch  pipe  line.  55  kilometers  In  length,  capacity  30.000  barrels  daily, 
ha.s  been  laid  from  the  Potrero  field  to  Tuxpam  and  was  to  be  put  in  use  in 
December   1911. 

Company  was  formed  under  Mexican  laws  in  Aug.  1908,  and  has  estab- 
lished o-  cr  ;  50  depots  and  agencies  throughout  the  Republic.  As  of  Mch  ,;it 
1909  there  were  aequiri  d  from  S.  Pearson  &  Son,  Ltd.,  their  oil  concessions. 
oil  properties  and  oil  interests  in  Mexico,  so  far  as  they  related  to  or  were 
situated  north  and  west  of  a  straight  line  drawn  from  the  citj  ■•  V.i  ra  Cruz 
to  Puerto  Angel  on  the  Pacific  Coast,  purchase  price  being  $23, 167,000  in 
shares  full  paid:  in  addition,  $101,000  shares  were  issued  in  connection 
with  the  acquisition  of  other  properties.  All  the  remaining  shares,  amount- 
ing to  $8,732,000,  were  issued  for  cash  at  par.  The  $8,500,000  !■.  f 
offered  to  the  public  in  May  1910  at  par,  i.  e.,  £1  0s.  6d.  per  $10  share.] 

11  !  ■  frequently  been  reported  that  the  enteroriso  had  or  would  pass 
untie  i  utrol  of  the-  standard  Oil  Co.  of  Tex.  Co.  The  directors,  as 
shown  by  the  report,  are:  Enrique  C.  Creel,  Pres.:  Lie.  Francisco  Diaz  Bar- 
roso,  John  B  Body.  Rt.  Hon.  Lord  Cowdray,  Lie.  Luis  Elguero,  Gaillermo 
de  Landa  y  BscandoB.  Ferhadoh  Pimentei  y  Fagoaga,  Lie.  Luis  Riba  v 
Cervantes.  Mr.  Creel  is  said  to  be  closely,  affiliated  with  the  Standard  Oil 
interests:  he  was  elected  President  late  In  1911. 

Mexican  Petroleum  Co.,   Ltd.,   Los  Angeles.— Bonds.— 

Earnings. — As  to  the  Series  A,  B  and  C  bonds  offered  last 

week  by  William  Salomon   &  Co  ,  a  circular  says: 

Subscriptions  were  received  simultaneously  in  London  for  Series  "P.' 
by  the  London  County  &  Westminster  BanJi,  Ltd.  Series  "B'.'  bonds  are 
convertible  on  basis  of  SI. 000  stock  for  each  £2:10  bond,  plus  $30  cash  i  with 
adjustment  of  fhteri  i!  I . 

Abstract  of  Letter  from  Pres.  E.  L.  Dohsny,  Los  Angeles.  Cal..  .Ian.  5  1912. 
Share  Capitalization  in  $100  Shares  (Co.  invar,,.  ;„   un\,  ,•„  1907). 

8'\,  non-cum.  prej.  stock  (pref.  only  as  to  earnings)  authorized 

and  outstanding  S12.000.000 

Common  stock,  auth..  $38,J0OO.OOO;  outstanding  (incl.  $4,000,- 

000  stock  set  aside  for  conversion) ..    36,000.000 

Divider)  Is  paid  on  outstanding  pref.  stock:  3%  for  last  6  months  of  1907 

and  8%   per.annum  continuously  since. 

Company's  stock  Holdings  (Properties  1 1  el  d  Entirely  THrpugn  Subsidiaries) 


Issued. 
Mexican   Petroleum  Co.  of  California,  organized 

in  1900.  In  successful  operation  for  oast  11  yrs-   $6,570,!)CU 
Huasteca  Pi  troleum  Co.,  org.  in  1907;  successfully 

oner,  sine.-  development  in  1909.     Authorized 

Mi)  ik,     $15,000,600         _  14,680,000 

ramlahua  Petroleum  Co.,  org.  in  1906  and  owns 

proven  property  of  great  value 1 ,000,000 

laxpam  Petroleum  Co..  org.  in  1906,  and  owns 

proven  property  of  great  value .      1 ,000,000 


Owned. 
$6, 218, 175 

.;  I  1,686,660 
Jl  ,000,000 
il, 000, 000 


nearly   1 ,0(J0 

of  the  most 


x  Ml  owned  except  directors*  sharas. 

These  companies  own  or  control  about  600.000  acre?,  or 
square  miles,  comprising,  as  we  believe,  not  less  than  75% 
promising  oil  territory  of  this  region.  Of  this  about  75",',  is  owned  in  fee 
ana  the  balance  held  under  leases  extending  In  most  cases  for  about  25 
and  having  an  aggregate  rental  of  less  than  $20,000  per  annum, 
"itnotit  any  royalties  or  other  percentages  of  production  to  be  paid  the 
lessors.  The  properties  oi  the  Mexican  Petroleum  Co  dl  1  alifornia  com- 
mence about  13  miles  west  of  Tampico  and  extend  to  a  point  about  50 
nines  wes  ol  rampico,  in  all  about  450,000  acres.  Of  the  remaining 
piopertles  (ioO.OOO  acres),  the  northernmost  begins  45  miles  south  of 
1  ampicr,  and  the  most  southerly  extends  to  a  point  ]25  mile:;  south  of 
lampicn.  ror  the  mot  part  within  20  miles  of  the  Cult'  01  Sli 
■     Ujoins.  has  been  expended  for  improvements,  and  this  will  be 

■d   to   $10,000,000   from    the  proceeds  of   bonds   now  issued.     The 
f  iw'.!1""         '  "     '■''•  ol!  wells,  present  aggregate  producing  capacitj 

?-La\        \"  "''■•""  ''bis.  of  oil  per  day:  15  fcllomi  ters   (9  3   miles)   of  rail- 

.  ',  miles)  of  8-in.  pirii    line  (con  isting    of  2 
of  106  'tllometers  each),  with  a  to1  il  capacity  Of  60,000 
'  °"  "'  00  ai    es  of  terminal  property  at  Tampico  Harbor;  trti  i 

',',     il "  reservoir  with  storage  capacity  of  5,760.000  bbls.  of  oil 

' '"" ■"  '  ordered  or  partiaUy  compl&ed    0    2.016    10      sols,  of 

Thi  IU    °ue  year's  supply  on  the  ba      

i,,1'1  include  upwards  of  200,000  acres  of  fl 

e  .in.     ,     i,  ultural  lands,  on  which  the  company  haa  ovi  r  s, 000' head    or 
cattle 

1  loped  di  tricts  of  the  Mexican  Petroleum  Co.  of  Cal.  (Chijol 

■ao-Laguna)  nave  produced  about  11.500,000  bbls.  of  oil  during  the 

from  23  wells,  which,  with  one  exception,  are  still  (lowing. 


In  the  Casiano  District  of  the  Hua'stcca  and  Tamiahua  petroleum  cos  a 
In  le  well  has  yielded  during  the  la  it  Li  months  about  10,000  0  ■■  bbis  of 
oil,  and  is  still  yielding  about  25,000  bbis.  per  day:  another  well,  closed  in 
1  irwam  of  facilities  for  conserving  the  oil,  v.  elded  156  000 

bbls.  Dr.  I.  C.  white,  State  Geol  igist  of  West  Virginia,  has  ealu^d  our 
lerties  In  excess  of  $73,000,000,  and  we  1  Lmati  ai  the  ultimate  pro- 
duction of  oil  from  our  properties  will  be  not  less  than  1,000, 000, 000  bbls- 
Certified  Profits  of  Combined  Companies  (Before  Deducting  Interest  and  De 

preciation) — Proportion  Applicable  to  Stock  Owned  <     \f ex.  Pet.  Co., Ltd. 

1907.  1908.  1909.  1910.  1911  (4  Mos.)  1910-11  (12ATCS) 
$757,384    $853,747    $794,591     $1,667,487          $1,237,213  $2,648,544 

Total  net  fixed  charges  (see  below) $699,040 

.\'i:te. — The  certificates  issued  with  the  pipe  line  bonds  have  no  'lien 
on  the  property  and  are  only  entitled  to  distribution  of  the  excess  pipe 
line  payments  up   to   the  maturity  of  the  bonds. 

The  net  fixed  charges  of  the  Mexican  Petroleum  Co.,  Ltd.,  and  its  sub- 
sidiaries are  $699,040,  viz.:  Interest  on  bonds  ($3,940,000  "1st  &  ref.  6s" 
and  $1,624,000  bonds  of  sub.  cos.),  $333,840;  sinking  fund  on  $3,940,000 
"first  lien  &  refunding  bonds"  at  minimum  of  10%  (maximum  not  to  ex- 
ceed 15%  annually  of  bonds  issued),  $394,000;  sinking  funds  on  $1,624,000 
sub.  cos.  bonds  ($1,000,000  Pipe  Line,  $624,000  joint  bonds),  $81,200; 
total,  $809,040.  Deduct  annual  interest  ami  sinking  fund  on  $1,000,000 
Pipe  Line  bonds,  amounting  to  $110,000,  paid  out  of  "pipe  lino  charge"; 
net  fixed  charges,   $699,040. 

Approximate  Annual  Earnings   Under  Present  Contracts.  Calling  for  about 
2  t. 0110  Barrels  per  Day. 

Cross  earnings $4,200,000  |  Net  fixed  charges $699,040 

Net  (after  taxes,  Ac.) $3,200,000  |  Balance $2,500,960 

The  total  sales  above  stated  are  subject  to  a  possible  deduction  of  1,100 
bbls.  per  day,  depending  upon  question  pending  with  one  customer. 

The  proceeds  of  the  first  Lien  and  refunding  bonds  will  be  applied  partly 
for  the  purchase  of  outstanding  underlying  bonds  of  the  subsidiary  com- 
panies, and  the  balance  towards  the  payment  of  developments  partly  com- 
peted, including  130  miles  of  8-in.  high-pressure  oil  line,  55  kilometers 
ol  railway  lines,  36  new  steel  tanks  previously  referred  to,  rights-of-way 
for  railways  and  pipe  lines,  lands  for  storage  tanks,  tank  steamers,  &c. 

Security  for  These  Bonds  and  Any  Joint  Bonds  Pending  Acquisition  Thereof. 

Mexican  Petroleum  of  California  1st  M.  6%  bonds,  total  issue 
$2,000,000  (bal.  $295,000  or  equivalent  in  cash  as  to  not  ex- 
ceeding $100,000  to  be  deposited  on  or  before  July  1  1912) $1,705,000 

Huasteca  Petroleum  Co.  1st  M.  6%  bonds  to  be  deposited  on  or 

before  Oct.  1   1912 2,200,000 

Pipe  line  6%  bonds,  SI  ,000.000  out  of  a  total  issue  of  $2,000,000, 
an  I  $29,5,000  6%  joint  bonds  our  of  an  authorized  issue  of 
$1,000,000  (V.  86,  p.  1288),  of  which  $329,000  are  outstand- 
ing and  $376,000  arc  treasury  bonds 1,295,000, 

All  the  stock  owned  In  the  Mexican  Petroleum  Co.  of  California. 
Huasteca  Petroleum  Co.  and  Tamiahua  Petroleum  Co.,  but 
not  the  $1,000,000  stock  of  the  Tuxpam  Petroleum  Co.  (con- 
trolling 40,000  acres  of  proved  but  undeveloped  property) see  above 

Total  Auth.  Issue  of  1st  &  Ref.  Bonds  (Int.  Not  Over  0%!,  $12,000,000. 

A  uthprized.    Outstand'g. 
bonds,  of  which  $700,000  iu  treasury-      ^$2,000,000     $1,300,000 


Ser.  "  \" 

Ser.  "B"   bonds,    £400,000   (exchangeable  on  b 

of  £200   bond  plus   S30  cash   for   $1,000   bonds. 

U.  S.  gold) ,  equivalent  at  fixed  rate  of  $4  85  per  £  1,940,000  1,940,000 
Ser.  "C"  bonds,  of  which  $1,300,000  unissued 2.000,000  700,000 

Following  the  issuance  of  up  to  $4,700,000  of  the  bonds  above  described, 
there  will  remain  in  reserve  $2,000,000  bonds,  against  Rl, 000. 000  pipe  line 
bonds  and  $295,000  Mexican  Petroleum  Co.  of  Cal.  1st  6s  outstanding 
(to  be  deposited  on  or  before  July  1  1912.  as  above  stated),  and  $705,000 
joint  6%  bonds  equal  in  lien,  of  which  $329,000  are  outstanding.  The 
balance  of  $5,300,000  bonds  are  reserved  for  additions,  improvements, 
acquisitions  and  other  capital  expenditures,  at  the  rate  of  $1,000  in  bonds 
for  every  $1,200  cash  cost  thereof,  provided:  (1)  An  aporalsal  shows 
physical  properties  four  times  all  outstanding  bonds,  including  bonds 
then  to  be  issued:  (2)  consolidated  net  Income  is  three  times  the  interest 
and  sinking  fund  charges  similarly  computed:  or  twice  said  fixed  charges 
provided  the  appraisal  shows  a  value  of  five  times  such  funded  debt;  (3) 
not  more  than  $2,000,000  of  the  bonds  be  used  for  further  oil  properties. 

No  dividends  can  be  paid  on  the  common  stock  unless  the  consolidated 
net  quick  assets  shall,  after  paying  such  dividend,  equal  twice  the  annual 
intereft  and  sinking  fund  payments  on  the  first  lien  bonds  outstanding. 

Market.. — One  of  the  company's  largest  customers  is  the  National  Rail- 
ways of  Mexico,  under  contracts  running  until  1920,  now  calling  for  8,500 
bbis.  per  day,  to  be  increased  to  lo.onn  within  f.va  months;  also  has  term 
contracts  with  the  Standard  Oil  Co.,  Gulf  Refining  Co.  and  Waters-Pierce 
Oil  Co.,  and  with  the  Mexican  National  Cas  Co.,  Mexican  Asphalt  Paving 
&  Construction  Co.,  &c.  Present  contracts  cover  the  sale  for  future  de- 
livery of  about  55,500,000  bbls.  of  oil  a  an  average  price  of  about  -:8c.  per 
bbl.,  equivalent  to  more  than  $26,00"  000. 

Management . — E.  L.  Dohenyj,  Pres.,  and  C.  A.  Canficld,  Vice-Pres.; 
Herbert  G.  W.vlie,  V..-P,  and  Gen.  .Man  :  Dr.  Norman  Bridge,  Los  Angeles, 
Treas.  Among  the  directors  are  E.  P.  !I;piev,  President  of  the  At.  Top.  & 
S.  Fe  Ry.,  and  W.  G.  Kerckhoff,  Pres.  of  Pacific  Light  &  Power  Corp. — 
V.  93,  p.  1389. 

Michigan  State  Telephone  Co. — Change  in  Dividend  Dates. 
— The  dates  for  the  payment  of  dividends  on  the  preferred 
and  common  stocks  have  been  changed  from  Q.-F.  1  and 
Q.-M.  1,  respectively,  to  the  last  business  days  in  March, 
June,  September  and  December. 

The  following  dividends  have  accordingly  been  declared:  (a)  $1  a  share 
(for  two  months)  on  the  6%  pref.  stock,  payable  March  SO  to  holders  of 
record  March  30;  (0)  1  S  %  on  the  common  stock,  payable  March  1  to  stock 
of  record  Feb.  15,  and  a  further  dividend  on  said  stock  for  one  month  at  the 
rate  of  7?:,  per  annum,  payable  March  30  to  holders  of  record  March  15. 
— V.   92,   p.   1037,   1029. 

Montreal  Water  &  Power  Co. — Bonds. — The  London  Stock 
Exch.  has  listed  a  further  £20,000  4  Y2%  1st  M.  prior  lien  gold 
bonds,  making  the  total  listed  £778,300.— V.  93,  p.  167,  161. 

Morris    &    Co.    (Packers),    Chicago,    III. — Report. — Year 

ending  Oct.  28: 

Misc.  Total  Dili-      Balance, 

Income.  Deductions,     dends.    Surplus. 

$92,106    $2, 07 2, 959$  180, 000     $856,746 

87,616      1.592,305   345,000    1,057,501 

159,014    * 2, 570, 163    450,009        683,839 

Includes  discount  and  expenses  of  bond  Issue,  $937,500. — V.  91 ,  p. 1510. 

Motion  Picture  Patents  Co. — Decision. — Justice  Bijur  in 
the  Supreme  Court  in  this  city  on  Jan.  30  decided  a  test  case 
brought  to  determine  the  rights  of  film-renting  agencies  under 
contracts  with  the  company. 

The  Court  holds  that  the  company  may- revoke  licenses  of  film-renting 
agencies  on  14   days'   notice  without  assigning  a  cause. 

It  was  charged  thai  th  •  cb  npahj  and  a  qu  tiber  or  siisM.r  iac- 

turlng  concerns  practically  have  a  ra jpdlyofth  ao.1  <      11 

conditions  of  exhibitors.     The  <''■■•  rehtlhi    companies  claim  thai   trie   eon 
tract  exacted  Is  so  one-sided  thai  it    cannot  be  enforce.!,  while     1  pany 

contends  that  the  owners  of  pati  ats  have  an  absol  rtbe 

the  terms  of  their  use. — V.  93,  p.   1792. 

New  York  Taxicab,  Ltd.-     Prior  Charge. — The  holders  oi 

debentures  issued  under  truS1  deed  Of  .July  30  1910  were  to 

vote  Jan.  27  1912  on  authorizing — 

The  creation  of  a  charge  on  the  rent  payable    o  the  com ]  n    peel 
of  the  garage  in  New  York,  now  sub-lei  to  the  Ma  on  Si      ■  transporta- 
tion Co..  the  said  charge  to  rai      in  prlorit;    to  thedeben    in  in     rdc 
secure  the  sum  of  not  exceeding  $    l  000     a  I  in1  ire                  -  o    over 

8%  per  annum,  this  $60,000  to  be  additional  to  anj  su lei  the 

resolutions    passed    by    the    debenture    holders    June    8    1911.     Comp.'ne 
V.  93.   p.  800. 

North  Shore  Consolidated  Gas  Co.— Name  Norv'  North 
Shore  Gas  Co. — See  that  caption  below. — V.  94,  p.  2SP. 


Net 

Period  Covered —  Profits. 

Year  end.  Oct.  28  191 1  $3,017,599 
11  mos.  end.  Sept.  30 '10  2  907,190 
Year  end.  Oct.  30  1909_   3,544,988 
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North  Shore  Gas  Co.  of  Illinois.— Bonds  Offered. — The 
Continental  &  Commercial  Trust  &  Savings  Bank  (the  mort- 
gage trustee),  Chicago,  and  E.  H.  Rollins  &  Sons,  Bost., 
Chic.  X.  Y.,  Denver  and  San  Fran.,  are  offering  at  97  and 
interest,  the  unsold  portion  of  their  block  of  §1,491,000  1st 
r  gold  bonds,  dated  Feb.  1  1912,  due  Feb.  1  1937, 
but  redeemable  on  any  interest  day  at  103  and  int.  on  60 
days'  notice.  Interest  payable  F.  &  A.  at  First  Nat.  Bank, 
X.  Y.  City,  or  at  office  of  the  trustee  in  Chicago.  Par  §1,000 
and  S500  (c*).  See  advertisement  on  another  page. 
Digest  of  Letter  from  President  Chas.  T.  Boynton,  Chicago,  Jan.  1  1912 

The  company  began  business  in  1898,  supplying-  gas  to  the  city  of  Wau- 
kegan,  II!.  Service  in  the  remainder  of  the  territory  began  in  1901.  The 
business  has  shown  constant  growth  and,  owing  to  the  strong  ownership, 
the  entire  earnings  for  the  past  ten  years  have  been  expended  on  the  prop- 
erty. The  company  operates  under  long-time  franchises  which  are  without 
burdensom  :  restrictions.  The  shortest  franchise  expires  in  1946  and  Un- 
balance run  a  few  years  longer. 

Supplies  gas  for  light  and  heat  in  the  attractive  suburban  district  of  Chi- 
cago, extending  from  Winnetka  through  the  "North  Shore"  residence  dis- 
trict, notably  the  towns  of  Winnetka,  Glencoe,  Deerfleld,  Rockefeller, 
Ravlnla.  Highland  Park.  Highwood,  Libertyville,  Fort  Sheridan,  Lake 
Forest,  Lake  Blurt,  North  Chicago  and  Waukegan.  Census  population  of 
territory.  46.097,  and  rapidly  increasing.  Waukegan  is  a  thriving  industrial 
centre,  containing  extensive  plants  of  the  American  Steel  &  Wire  Co..  Corn 
Products  Refining  Co.,  Chicago  Hardware  &  Foundry  Co.,  and  others. 

Capitalization —  Authorized.  Issued. 

Capital    stock $3,000,000  $3,000,000 

Bondeddebt 5.000,000  1,491,000 

Earnings  Years  ending  Oct.  31  (.Showing  Increase  in  Net  15%,  in  Surplus 42%) 


Gross  earnings 
Net  1  after  taxes) 


1910-11.     1909-10 
.$243,802    $214,630 
118,316      102,642 


1910-11.  1909-10 
Bond  interest-.  -  $74,550  $71,841 
Surpius 43,766         30,800 


Annual  sales — cu.  ft.  (avg.  rates  $1  net  per  1,000)_244.876.000  216.478,000 
Plant. — Coal  and  water  gas  generating  plant  capacity.  1,100,000  cu.  ft. 
per  day;  three  gas  holders  at  Waukegan,  capacity  750,000  cu.  ft.;  152  miles 
of  high-pressure  mains  with  a  maximum  diameter  of  8  inches  and  a  pressure 
of  25  lbs.;  191  mites  of  street  mains.  The  company  has  8,000  consumers, 
with  5,990  gas  ranges  and  1,069  gas  arc  lamps  in  service. 

The  daily  gas  consumption  having  nearly  reached  the  capacity  of  the 
present  plant,  we  are  now  erecting  an  additional  generating  plant  of  1,000,- 

000  ft.  daily  capacity  located  on  10  acres  at  the  lake  front  in  Waukegan. 
This  will  be  completed  about  July  1912,  manufacturing  coal  gas  under  an 
improved  process.  It  is  planned  also  to  erect  an  additional  holder  on  this 
ground  and  early  this  spring  to  extend  our  mains  five  miles  north  to  Zion 
City,  111.,  where  we  have  a  35-year  franchise.     This  will  add  300  customers. 

Mortgage. — The  bonds  cover  all  property  and  franchises  now  or  here- 
after owned.  The  first  $1,750,000  to  be  issued  retire  two  prior  issues 
amounting  to  $1,491,000  and  pay  part  of  the  cost  of  additional  land  and 
the  completed  new  generating  station  above  described.  The  remaining 
$3,250,000  bonds  are  deposited  with  the  trustee  and  are  issuable  only  at 
80%  of  cash  cost  of  additional  property  acquired  or  constructed  after  July  1 
1912  at  such  time,  if  within  five  years,  as  the  net  earnings  for  the  preceding 
12  months  shall  exceed  1  Yi  times  one  year's  interest,  and  if  after  five  years 

1  H  times  one  year's  interest  charge,  including  bonds  applied  for.  The 
mortgage  provides  that  no  dividends  may  be  paid  on  the  capital  stock  unless 
the  net  earnings  for  the  preceding  12  months  shall  have  been  equal  to  twice 
the  bond  interest.  Semi-annual  sinking  fund  beginning  June  1914,  10% 
of  the  gross  earnings  to  be  expended  (1)  on  improvements  and  additions  or 
(2)  after  Oct.  31  1913  for  maintenance  of  properties  or  (3)  the  purchase  and 
cancellation  of  outstanding  bonds  at  or  less  than  103  and  int. 

Equity. — Market  value  of  stock  $35  per  share,  showing  equity  $1,000,000. 

Management. — Practically  entire  ownership  is  held  by  the  fol'owing  direc- 
tors (and  officers):  Chas.  T.  Boynton,  President;  A.  Volney  Foster,  V.-P.; 
W.  Irving  Osborne.  Sec.-Treas.;  Geo.  F.  Goodnow,  Gen.  Mgr.;  K.  L.  Ames, 
Chicago,  111.  [Mr.  Ames  is  closely  identified  with  the  Dawes  syndicate. 
See  Metropolitan  Gas  &  El.  Co.  In  V.  91,  p.  720,  340.  A  certificate  was 
filed  in  January  1912  changing  the  name  of  the  North  Shore  Consolidated 
Gas  Co.  to  North  Shore  Gas  Co.,  the  old  title.     (Compare  V.  90,  p.  1681.) 

Pacific  Light  &  Power  Corporation,  Los  Angeles,  Gal. — 
Sale  of  Bonds,  &c. — This  company,  controlled  by  H.  E. 
Huntington  and  associates,  has  sold  to  a  syndicate  headed  by 
William  Salomon  &  Co.  $10,000,000  "first  and  refunding 
mortgage"  5%  sinking  fund  gold  bonds,  dated  Sept.  1  1911 
and  due  Sept.  1  1951,  but  callable  as  a  whole  (or  in  part  by 
lot  for  sinking  fund)  at  105  and  int.  on  any  int.  date  upon 
60  days'  notice.  Int.  payable  M.  &  S.  in  New  York  and  Los 
Angeles.  Auth.,  $35,000,000;  present  issue,  $10,000,000. 
Par  $1,000  (c*&r*).  Prin.  and  int.  paj'able  in  London  at 
$4  86  per  £,  France  and  Switzerland,  Fes.  5.18;  Germany, 
M.  4.20;  Holland,  Fl.  2.48.  Trustee,  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y.     Tax  exempt  in  California. 

Among  the  syndicate  members  who  will  offer  the  bonds  are,  it  is  under- 
stood, Parkinson  &  Burr,  New  York  and  Boston;  Louis  Sloss  &  Co.,  San 
Francisco  and  Sacramento;  and  William  R.  Staats  Co.,  San  Francisco, 
Los  Angeles  and  Pasadena,  Cal. 

Digest  of  Letter  from  Pres.  Wm.  Q.  Kerckhoff,  Los  Angeles,  Cal..  Jan.  23. 

Organized  Feb.  10  1910,  succeeding  Pacific  Light  &  Power  Co.,  organized 
in  1902 .  Sells  electricity  for  light,  power  and  street  railways  In  Los  Angeles, 
Cal..  and  vicinity,  and  controls  Southern  California  Gas  Co.,  which  supplies 
gas  in  same  territory  (V.  91,  p.  1777) . 

Outstanding  Captialization. 
Stock  (1st  pref.,  $1,207,000;    2d  pref.,  $9,922,700;    com.,  $12,- 

207,000) $23,336,700 

Pacific  Lt.  &  P.  Co.  5s,  San  Gabriel  Elec.  6s  and  Mentone  Power 

5s  (dosed  mortgages) 8,620,000 

First  &  n.f.  5%  bonds,  auth.,  $35,000,000;    present  issue "10,000,000 


*  In  addition,  $550,000  bonds  are  held  in  the  treasury. 
There  are  also  outstanding  $2,388,000  6%  bonds  secured  by  collateral,  as 
noted  below. 

Existing  Properties. — Operates  generating  plants  with  a  capacity  of 
75,000  h.  p.,  about  75%  of  this  being  generated  at  the  modern  steam  plant 
in  Redondo,  20  miles  southwest  of  Los  Ang.,  and  at  2  smaller  steam  plants 
In  Los  Angeles  (one  operated  under  lease)  and  the  remainder  (20,000  h.  p.) 
at  six  hydro-electric  plants.  Has  about  450  miles  of  high-tension  trans- 
mission lines  with  an  underground  distributing  system  In  the  conduit  area 
of  Los  Angeles  and  overhead  lines  outside  that  district. 

New  Development. — The  increasing  demand  for  power  makes  additional 
facilities  I  .c,  and  opportunity  is  also  afforded  to  substitute  hydro- 

electric for  the  present  steam  power,  effecting  a  large  saving  in  operating 
cost.  The  company  owns  water  rights  on  Big  Creek  in  Fresno  County,  Cal., 
where,  within  4  %  miles,  the  river  has  a  drop  of  4,020  ft.,  divided  into  two 
falls  of  2,060  ft.  and  1 ,960  ft.  There  will  be  constructed  on  this  creek  three 
dams  for  a  storage  reservoir  of  38,000  acre  ft.  capacity  (ultimate  capacity 
102,000  acre  ft),  and  the  major  construction  for  a  plant  of  80,000  h.  p. 
capacity  at  each  fall.  Units  for  the  delivery  of  26,500  h.  p. will  be  installed 
at  present  In  each  plant,  or  a  total  of  53,000  h.  p.  The  storage  area  Is 
about  7,000  ft.  above  sea  level,  annual  precipitation  82  to  150  in.  Power 
will  be  transmitted  at  110,000  volts  on  a  double  steel  tower  line  to  Los 
Angeles,  about  275  miles,  the  towers,  sub-stations.  &c,  being  designed  for 
the   maximum   capacity.     Stone    &    Webster   will   supervise   construction. 

New  Bonds. — The  "first  and  refunding"  bonds  will  be  a  first  mortgage  on 
the  new  development;  also  a  general  lien  on  the  existing  physical  properties, 
valued  at  over  $13,350,000,  subject  only  to  $8,620,000  outstanding  bonds. 
The  existing  issue  of  $2,388,000  coll.  trust  6%  bonds  (closed  mtge.)  due 
July  1  1015  (V.  91,  p.  1769)  will  be  secured  ratably  with  the  new  bonds. 
Said  6%  bonds  are  also  secured  by  $4,000,000  So.  California  Gas  Co.  6% 
bonds,  for  which  they  are  expected  to  be  exchanged  within  a  year.  The 
latter  company  is  growing  rapidly  and  is  earning  a  substantial  surplus  above 
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Purposes  for  which  the  $35,000,000  New  Bonds  May  Be  Issued. 
To  provide  funds  for  said  new  development  at  Big  Creek.     No 
further  bonds  can  be  issued  for  such  development  until  53,000 
h.  p.   (40,000  k.  w.)  electric  power  is  developed  and  trans- 
mitted for  use  at  Los  Angeles $10,000,000 

Reserved  to  retire  a  like*  amount  of  outstanding  liens  (see  above)  8,620,000 
Reserved  for  further  construction  at  Big  Creek,  which,  it  is  esti- 
mated, will  deliver  53,000  additional  h.  p.  at  Los  Angeles,.  5,000,000 
Reserved  for  35%  of  cost  of  general  additions  and  improvements, 
provided  the  net  income  available  for  fixed  charges  for  the 
preceding  12  mos.  are  1  )4  times  all  Int.  and  rentals,  incl.  int. 
on  the  bonds  applied  for,  except  that  no  int.  on  the  present 
$10,000,000  bonds  is  to  be  included  until  their  proceeds  are 
expended  upon  the  construction  of  the  new  plants  for  53,000 

h.  p.  or  until  such  plants  are  completed 11,380,000 

The  sinking  fund  payable  annually  Sept.  1,  commencing  1914,  will  be 
equal  to  1%  of  the  maximum  amount  of  "first  and  refunding"  bonds  issued 
(whether  or  not  outstanding) ,  as  well  as  bonds  reserved  for  refunding, 
and  should  retire  by  maturity  over  $19,000,000  of  the  bonds. 
Gross  Earnings  for  Cal.  Years,  Showing  Increase  of  about  75%  Since  1907. 
1907.  1908.  1909.  1910.         1911  (partly  est) 

$1,281,055  $1,796,899  $1,923,510  $2,026,197  $2,255,000 

Income  Statement  for  Year  ended  Dec.  31  1911   (Partly  Estimated) . 
[Excluding  Int.  on  $2,388,000  coll.  6s,  which  is  provided  by  Sou.  Cal.  GasCo.] 

Gross  earnings $2, 255, 000 1  Available  for  fixed  chges.. $1,068, 500 

Net  (after  taxes) $1,031,0001  Bond  and  other  interest--      468,500 

Other  income 37,500 1  ■ 

Balance,    surplus $600,000 

The  foregoing  surplus  will  substantially  cover  interest  and  sinking  fund 
on  the  new  issue,  new  bonds  being  reserved  to  refund  the  sinking  fund 
payments  on  the  old  bonds. 
Estimate  upon  Completion,  Late  in  1913,  of  the  Two  New  Plants,   Capacity 

26,500  H.  P.  Each. 
Net  income  (a)  As  for  1911  (partly  est.),  $1,068,500;    (b)  saving 
by    substituting   hydro-electric   for   steam    power,    $455,700; 
(c)  estimated  additional  sales  of  power  (already   largely  con- 
tracted for),  $650,000;    total $2,174,200 

Int.    charges    ($1,008,600)    and    sinking    fund    on    new    bonds 

($191,700) 2,200,300 


Balance,  surplus $973,900 

Market  for  Power. —  (a)  Under  long-term  contracts,  to  Los  Angeles  Rail- 
way Corporation  (ownership  held  by  controlling  interest  of  this  company) 
and  Pacific  Electric  Ry.  Co.  for  the  operation  of  about  869  miles  of  electric 
railway  out  of  a  total  of  about  1,129  miles  in  Los  Angeles  and  vicinity. 
Extensive  additions  are  projected  to  the  Interurban  systems  in  the  vicinity 
of  Los  Angeles  which  will  create  an  enormous  additional  demand  for  power. 
(b)  For  lighting  and  commercial  purposes  in  Los  Angeles,  (c)  Directly,  or 
through  wholesale  deliveries  to  other  corporations,  in  Pasadena,  San  Ber- 
nardino and  14  other  adjoining  towns.  The  Los  Angeles  territory  Is  also 
served  by  the  Sou.  Cal.  Edison  Co.  and  the  Los  Angeles  Gas  &  Elec.  Corp., 
with  which  cordial  relations  are  maintained,  all  the  principal  difficulty 
being  to  meet  the  requirements  of  consumers.  Los  Angeles  County,  incl. 
City  of  Los  Angeles,  gained  in  population  from  170,298  to  504,131  during 
the  past  decade,  or  196%. 

Directors. — William  G.  Kerckhoff,  Pres.;  Henry  E.  Huntington,  Vice- 
Pres.;  G.  C.  Ward,  2d  Vice-Pres.;  Allan  C.  Balch,  W.  E.  Dunn,  Kaspare 
Cohn  and  Albert  Crutcher.  J.  G.  White  &  Co.  are  advising  engineers. 
(For  further  particulars  as  to  property,  see  V.  91,  p.  1769.) — V.  93,  p. 
669,  536. 

Pennsylvania    Salt   Manufacturing   Co.,    Philadelphia. — 

New  Stock. — The  shareholders  will  vote  April  10  on  increasing 
the  capital  stock  from  $5,000,000  to  $7,500,000,  the  new  stock 
to  be  offered  at  par  ($50  per  share)  to  holders  of  record  in 
amounts  equal  to  50%  of  their  respective  holdings.  A  cir- 
cular dated  Jan.  29  says: 

The  company  has  prospered,  and  its  accretions  during  the  past  few  years 
should  take  such  shape  as  to  redound  to  the  immediate  benefit  of  the  owners 
of  its  shares,  while  at  the  same  time  the  important  extension  of  the  com- 
pany's successful  processes  and  improved  methods  and  the  growth  of  its 
importing  business  call  for  further  investment  and  additional  working 
capital.  To  meet  these  conditions  it  was  decided  to  ask  the  stockholders 
to  authorize  an  increase  in  the  capital  stock.  Your  directors  anticipate  no 
change  in  the  present  dividend  rate  of  12%  per  annum  upon  the  increased 
capital. — V.  89,  p.  1226. 

Pennsylvania  Sugar  Co.,  Philadelphia. — Reorganized  Com- 
pany.— The  reorganization  of  the  Pennsylvania  Sugar  Re- 
fining Co.,  per  plan  in  V.  94,  p.  213,  will,  it  is  now  stated, 
be  effected  under  title  of  Pennsylvania  Sugar  Co.,  the  name 
first  proposed  (Keystone  Sugar  Ref.  Co.)  being  already  in 
use.  The  directors  (and  temporary  officers)are  reported 
as  follows: 

President,  S.  F.  Houston;  Sec,  J.  A.  McCarthy;  Treas.,  Louis  J.  Kolb; 
A.  F.  Huston, J.  A.  Synnott  and  H.  E.  Barnes. — V.   94,  p.    213. 

Pocatello    (Idaho)    Water    Co. — Decision. — The    Supreme 

Court  of  Idaho  on  Jan.  18  held  that  the  company,  which  is 

controlled  by  James  A.  Murray,  is  obliged  to  comply  with  the 

resolution  of  the  City  Council  of  July  6  1911  requiring  him  to 

appoint  two  commissioners  to  act  with  the  two  appointed  by 

the  city  to  fix  the  rates  to  be  charged  for  water  service. 

The  Court  states  that  the  Act  of  the  Legislature  of  March  16  1907,  pre- 
scribing the  manner  of  establishing  rates  to  be  charged  for  water,  service,  Is 
not  a  violation  of  either  the  State  or  Federal  constitutions;  that  contracts 
such  as  the  one  under  consideration  may  be  honestly  and  fairly  entered  into 
and  be  equitable  and  just  at  the  time  of  their  execution,  "and  yet,  before 
the  lapse  of  50  years,  or  a  fourth  of  that  time,  by  reason  of  changed  condi- 
tions, become  inequitable,  unjust  and  oppressive  upon  the  people  on  whom 
the  exaction  is  laid,  and  It  is  for  this  very  reason  that  the  people  have 
reserved  to  themselves  the  power  to  regulate  and  prescribe  the  method  of 
fixing  rates  in  such  matters." 

Pressed  Steel  Car  Co.,  Pittsburgh,  Pa. — Purchase — Bonds. 
— See  Illinois  Car  &  Equipment  Co.  above. — V.  94,  p.  71. 

Rhode  Island  Coal  Co. — Receivership. — At  Boston  on 
Feb.  2  Judge  Dodge  in  the  U.  S.  District  Court  appointed 
John  T.  Burnett  of  Southboro,  Mass.,  as  receiver  on  applica- 
tion by  H.  M.  Whitney,  who  stated  that  the  company  was 
without  working  capital  or  borrowing  capacity. 

Tnc  following  reorganization  committee  has  been  nominated:  Charles  B. 
Jopo.  Pres.  Beacon  Trust  Co.;  Edward  Page,  Vice-Pres.  Federal  Coal  & 
Coke  Co.;    Herbert  A.  Tucker,  of  Tucker,  Hayes  &  Co. 

"Boston  News  Bureau,"  Jan.  24,  said:  "We  understand  that  reorganiza- 
tion will  be  effected  by  forming  a  new  company  with  the  same  capitalization 
as  the  present  company,  stockholders  getting  share  for  share  on  payment 
of  $2  per  share.  The  present  company  has  500.000  shares  authorized,  of 
which  420,000  are  outstanding.  Holders  of  floating  debt  amounting  to 
$575,000  will  probably  take  new  stock  at  $3  50  per  share.  When  the  plan 
is  carried  out,  the  new  company  will  have  $500,000  cash  after  payment  of 
floating  debt."— V.  93,  p.  1026. 

Riverside-Dan  River  Cotton  Mills,  Inc.,  of  Danville,  Va. — 

Pref.  Stock — Status. — Thomas  Branch  &  Co.,  Richmond, 
Va.,  who  are  offering  a  limited  amount  of  6%  cum.  pref. 
stock  at  a  price  to  net  5%%  income,  report  the  earnings  for 
1911  at  $757,281,  contrasting  with  $821,983,  as  against  a 
present  pref.  dividend  charge  of  $270,000  and  a  depreciation 
charge  in  each  year  of  $200,000. 
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DEC.  30   1911. 


Liabilities  1 59, 64 1,253)  — 

Preferred  stock 54,500,000 

Common  stock 2,:. 

Hills  and  accts.  payable..    1,802,569 
Surplus 838,  (90 


issets  tt  1,84  1,250)— 

&  machinery   '  57, 
Pre  isu  .     c  >  nmon    stocb 

180,000 
Stocks  in  i  'i 

989.462 

elvable      955,  16  '■ 

811,607 

•Includes  both     '■  md    Dan     Hi  of  230.000  spindles, 

aou        md  water  .  approxl- 

1,60  ■  dso  mill  bulldl  n        blcachi         Snisl     tg  plants' 

electr     i    and     a       In   ry  equipments,   water  supply,   tenements,  &c. 
riu-   sornmon         skis  s  lling  around    K>.s.     See  v.  89,  p.  476. 

Sealshipt  Oyster  System,  Boston. — Bonds. — Hornblovver 
&  Weeks,  Boston,  N.  Y.,  Chicago  and  Detroit,  offer  for 
sale  at  97 ¥>,  netting  over  6%,  the  final  $500,000  of  the 
total  issue  of  $2,500,000  5%  bonds  due  July  1  1914,  con- 
vertible after  July  1  1913  at  option  of  holder  into  common 
stock  at  par.  Trustee,  Old  Colony  Trust  Co.,  Boston.  The 
compairv  is  engaged  in  buying,  collecting,  distributing  and 
selling  oysters  on  a  large  scale.  See  advertisement  on  an- 
other page. 

Owns  or  controls  4f>, 000  acres  of  producing  and  maturing  beds  located 
on  the  north  and  south  shores  of  Long  Island.  (Including-  the  ownership  of 

93%  of  the  Blu 03  i  In  Grea     South   Bay,  L.  [.),  a1  South 

Norn  ilk  Jew  Haven,  Conn.,  in   Narragansett  Bay,  R.  [.,  and  on 

Cape  Cod,  Mass.;  also  owns  11  packing  houses  and  a  flcel  ol    fort;    boa 
and,  as  a  guaram     of  purity,  markets  the    i  In  Its  own   iealship 

seals!'  I  sealshi  itens — all  under  the  constanl  janitarysup 

ofthe  L    lerl         boratories  ol   'few  York,  prominent  food  exp  rts.       lu1  i 
ize.l  capU  il,  52, 500,0  10  7%  cumulative  pref.,  paying  dividen  Is  ol  7%  per 
annum,   and   $2,000,000  in  common       ock.      Funded  debt,   this  issue  of 
$2,500,000  ">  '  .  bonds,  on  Dec.  31  1911   $1,646,350   Durcb  n  i  lotes, 

maturing  serially  between  now  and  1323.     See  V.  93,  n.  1-68,   1 7^4 . 

The  President  is  H.  O.  Underwood  of  Boston  and  the  directors  include 
the  following  well-known  men:  Alvah  Crocker  of  the  Crocker-Burbank 
Paper  Co.,  Fitchburg,  Mass.:  T.  F.  Manville  of  the  Johns-Man ville  Co., 
New  York,  and  A.  W.  Preston,  President  of  the  United  Fruit  Co.,  Boston. 
— V.  93,  p.  1784. 

Solvay  Process  Co.,  Syracuse,  N.  Y. — Stock  Dividend. — 

The  company  on  Jan.   31   filed  a  certificate  increasing  the 

capital   stock   from    810,000,000    to    $15,000,000,    the    new 

shares  to  be  distributed  as  a  stock  dividend  of  50%. 

Secretary  George  E.  Francis  is  quoted  as  saying  that  the  increase  Is  made 
In  order  to  place  the  capital  stock  on  a  basis  proportionate  to  the  volume 
Of  business  done  by  the  company." — V.  92,  p.   61. 

Southern  California  Edison  Co. — Earnings. — For  cal.  years: 

Grjss.  Net.  Interest.       Deprec.    Dal..  Sur. 

1911 .    _    _    „S3,738,165      SI. 902, 280      5624,829      5650,000      5627,451 

1910-.    - 3.384.933        1,667,078        651,492        545,000        470,384 

Total  Earnings  of  Property  for  Eleven  Calendar   Years  (000s  omitted). 
1911.     1910.     1909.     190S.     1907.     1906.     1905.     '04.  '03.  '02.  '01. 
Gross. $3, 733  $3,384  $2,895  $2,477  $2,206  $1,731  51,272  S983  5774  5486  5372 
Net-.    1,902     1,637     1,409     1,164     1,338     1,011         743     480    367    258     206 
Com  ■>!    ■  V.  93.  p.   1G71  . 

Tri-State  Telephone  &  Telegraph  Co.,  Minneapolis,  &c. — 

Income  Statement. — For  year  ending  Dec.  31: 

Calendar         Total  Net(after      Int.  on     Pref.Divs.  Com.Divs.    Balance, 

Year.        Income.     Taxes, &c.)  Bo-id;,&c.        (6%).  (6%).       Surplus. 

1911 51,398,627      $653,856      5228,375      5112,396      $59,811       $253,274 

1910 1,307,619        640.726        226.053  99,616        59,811        255,246 

From  the  surplus  as  above  was  deducted  5150,000  for  reserve  for  depre- 
ciation and  $3,274  for  contingencies,  leaving  5100.000  which  was  carried  to 
surpms  account.     Total  surplus  Dec.  31  1911.  S615, 000. — V.  93,  p.  1793. 

United  Cigar  Manufacturers  Co.,  New  York. — Report. — 
See  "Annual  Reports." 

Increase  of  Stock  Approved. — The  stockholders  on  Feb.  1 

approved  the  increase  of  common  stock  from  $15,000,000 

to  $20,000,000. 

President  Wertheim  states  that  only  5538,000  of  the  new  stock  will  be 
used  at  present,  to  exchange  for  stock  of  the  Theobald  &  Oppenheimer  Co. 
of  Philadelphia,  the  remainder  of  the  stock  of  the  latter  being  taken  over  by 
the  United  company  as  purely  as  a  cash  transaction.  The  rest  of  the  common 
stock  will  be  held  for  future  purposes. — V.  94,  p.  213,  127. 

United  Light  &  Power  Co.  (of  New  Jersey),  California.— 

Guaranteed  Collateral  Trust  Notes  Offered. — The  Smith-Tevis- 
Hanford  Co.,  New  York  and  San  Francisco,  are  placing  at 
99^  and  int.  $2,150,000  guaranteed  collateral  trust  6%  3- 
year  coupon  notes  of  this  New  Jersey  corporation,  which  is 
operating  through  the  United  Light  &  Power  Co.  (of  Califor- 
nia) in  San  Francisco  and  Oakland,  Cal.  Dated  Dec.  1  1911, 
due  Dec.  1  1914,  but  redeemable,  all  or  any  part,  on  any  int. 
date  at  102  and  int.  Interest  payable  J.  &  D.  at  Bankers 
Trust  Co.,  N.  Y.,  trustee.  Coupon  notes  of  $1,000  denomi- 
nation. Authorized,  $3,000,000;  to  be  issued,  $2,150,000. 
Unconditionally  guaranteed  as  to  principal  and  interest  by 
the  United  Properties  Co.  of  California,  which  owns  the  en- 
tire stock  of  the  New  Jersey  company  and  also  controls  the 
Oakland  Railways  (see  "El.  Ry.  Sec"),  East  Shore  &  Sub- 
urban Ry.  Co.  (V.  94,  p.  123),  Union  Water  Co.,  United 
Properties  Realty  Co.,  &c.  See  full  list,  V.  94,  p.  127; 
also  earnings,  V.  94,  p.  123. 

_  „  Abstracts  of  Circular  Describing  Issue. 

Collateral  Security. — (1)  32,689,000  first  general  mortgage  6%  bonds. 
§1,500,000  6%  cumulative  pref.  stock  and  $3,000,000  common  stock  of 
United  Light  &  Power  Co.  (of  California).  The  trust  deed  provides  that 
there  shall  at  all  times  be  deposited  with  the  trustee  not  less  than  $1,250 
bonds  for  each  51,000  notes  outstanding  and  that  all  stock  deposited  shall 
be  held  until  the  notes  are  paid.  (2)  Lease  and  contract  with  the  San 
Francisco  Oakland  &  San  Jose  Consol.  Ry.  to  purchase  all  the  electric  energy 
required  to  operate  their  road,  and  that  which  they  may  supply  to  the  Oak- 
land Traction  Co.  and  the  East  Shore  &  Suburban  Ry.  Co.  at  a  price  which, 
in  conjunction  with  the  earnings  of  the  San  Francisco  and  Oakland  plants 
of  the  United  Mght  &  Power  Co.  of  California,  assures  the  gross  net  income 
set  forth  under  earnings  below.  (3)  Any  dividends  paid  on  the  deposited 
stocks  of  the  Vnlted  Lt.  &  P.  Co.  (of  Cal.)  shall  be  retained  by  the  trustee 
as  further  Security.  (4)  No  dividend  can  be  paid  on  stock  of  the  New  Jer- 
sey company  so  long  as  any  of  the  notes  are  unpaid. 

United  Light  &  I'.ncrr  Co.  of  California:   Incorporated  May  2  1910 — Securi- 
ties  Pledged  for  These  Notes. 

Capitalization—  Authorized.  Issued.  So  Pledged. 
Preferred  stock  (6%  cumulative) $2,000,000  $1,941,460  $1,500,000 

Common    itock         4,000,000      3,811,732      3,000,000 

Mrstand  gen,  \l .  6%  gold  bonds,  due'45  4,000,000     2,817,000     2,689,000 

Underlying  bonds,  to  retire  which  "1st  & 

gen."  (is  are  reserved _    _    _  243,000       -.- 

The  rei  lalning  5940.000  "1st  &  gen."  6s  are  issuable  for  additions  and 

extensions  at  par  for  80%  of  the  cost  thereof. 

Ihe  territory  in  which  the  company  operates  is  the  business  districts  of 

jan  l-rancisco  and  Oakland,  Cal.,  and  adioining  cities,  having  a  popula- 
on  of  approximately  600,000.     The  company's  physical  properties  are: 


Owned — Consumers'  Light  &  Power  Co.,  San  Fran.,  1,200  h.p.;  Equitable 
Light  &  Power  Co.,  San  Fran.,  2,500  h.p.;  Southside  Light  &  Power  Co  , 
San  Fran.,  1,300  h.p.;  Central  Oakland  Light  &  Power  Co.,  Oakland,  2,600 
h.p.;  total  owned,  7,600  h.p.  Leased  for  10  years — Yerba  Buena  station 
(S.  F.  O.  &  S.  J.  Con.  Ry.),  Oakland,  10,025  h.p.;  total  present  rated  ca- 
pacity, 17,625  h.p.  Proposed  additional  development  Yerba  Buena  sta- 
tion, 4,000  h.p.,  making  total  ultimate  rated  capacity,  21,625  h.p.  Also 
supplies  steam  in  the  centre  of  the  business  district  of  San  Francisco,  utiliz- 
ing and  distributing  exhaust  steam  of  the  generating  plants  to  the  extent 
of  about  4,000  h.p. 

The  Yerba  Buena  generating  station  (leased  for  10  years)  will  be  suffi- 
ciently enlarged  to  cover  the  contract  made  with  the  aforesaid  companies 
constituting  the  Oakland  Railways  System.  These  companies  operate  in 
Richmond,  Berkeley,  Oakland  and  other  cities  on  the  east  side  of  San  Fran- 
cisco Bay,  covering  a  territory  some  30  miles  in  length  and  from  2  y2  to  6 
miles  in  width,  and  their  230  miles  of  city  and  suburban  railway  earn  a  sur- 
plus over  and  above  fixed  charges  of  nearly  $700,000  per  annum. 

The  amount  expended  upon  the  developed  properties  and  the  proceeds 
of  these  notes  to  be  expended  for  enlargements  and  betterments  will  provide 
an  ample  equity  over  and  above  the  notes  issued.  The  balance  of  the  pro- 
ceeds of  the  notes  will  be  used  to  pay  off  floating  debt.  The  company  is 
making  the  necessary  extensions  for  the  Oakland  power  station  and  it  will 
be  completed  so  that  all  of  the  plants  will  be  in  full  operation  during  1912 
Estimated  Earnings  Upon  Completion  of  Yerba  Buena  Station. 

[Based  on  report  of  Ralph  D.  Mershon,  Electrical  Engineer;  Stephen  E 
Kictfer,  M.  Am.  Soc.  C.  E.] 

1912.  1913. 

Net  earnings 524 1,837     5322,844 

Interest  on  6%  notes 5129,000     .$150,000 

[The  Central  Oakland  Co.  was  incorp.  early  In  1909  with  $1,250,000  cap- 
tal  stock  and  in  Aug.  1909  made  a  mortgage  to  the  First  Federal  Trust  Co. 
of  San  Fr.,  as  trustee,  to  secure  an  issue  of  $800,000  5%  30-year  bonds; 
commercial  operations  were  begun  in  Oakland  in  Jan.  1911.  The  San  Fr. 
properties  were  established  by  the  Equitable  Light  &  Power  Co.  (V.  91, 
p.  656),  located  in  the  Pheland  Bldg.;  Consumers' Light  &  Power,  located 
in  Whitney  Bldg.,  and  South  Side  Light  &  Power  Co.,  located  on  Minna  St., 
near  New  Montgomery. — Ed.] 

United  States  Steel  Corporation. — See  "Annual  Reports." 

Answer. — The  answers  of  the  company  and  other  defend- 
ants in  the  Govt,  suit  were  filed  in  Trenton  on  Thursday. 

Tariff  Reduction  Bill. — See  items  on  "Banks,  Bankers," 
&c.,  in  to-day's  "Chronicle,"  also  last  week,  p.  250. — V.  94, 
p.  141. 

Utah  Copper  Co. — Earnings. — For  3  mos.  ending  Dec.  31: 


1914.  1915. 

$359,744      $548,568 
$165,000      5180,000 


1911. 

Gross  pro.  (lbs)26, 818, 247 
Net  profits__-51,475,680 

Rents,  &c 86,897 

Nev.Cons.divs.      375,187 
B.&G.Ry.dlvs.    '220,000 


191C 

. 

22,188 

719 

5901 

017 

14 

099 

375 

187 





1911. 

Total  net  prof .$2,157,764 
Dividends  paid  1,177,011 


1910. 

$1,290,303 

1,171,949 


Net   surplus     $980,753       5118,354 


*  Income  from  Bingham.  &  Garfield  Ry.  divs.  does  not  represent  the 
earnings  of  the  Ry.  Co.  merely  during  the  quarter,  but  includes  trackage 
rentals  for  the  year. 

The  above  earnings  are  computed  on  the  basis  of  13.642  cents  for  copper 
in  1911  and  12  M  cents  in  1910.  The  production  for  the  year  ending 
Dec.  31  1911  was  98,436,224  lbs.,  against  89,019,511  lbs.  in  1910. — V.  94. 
p.  213,   141. 

Wagner  Electric  Mfg.  Co.,  St.  Louis. — New  President. — ■ 
V.-Pres.  W.  A.  Layman  has  been  elected  President,  succeed- 
ing S.  M.  Dodd,  who  is  now  Chairman  of  the  board. 

During  1911  the  company  increased  its  capital  stock  from  51,200,000  to 
51,500,000  (par  5100)  to  provide,  it  was  said,  for  development.  Dividends 
8%  per  ann.  (Q.-J.).  The  Wagner  Elec.  Mfg.  Co.,  Ltd.,  of  Canada  also 
was  organized  with  $50,000  stock  as  a  Canadian  auxiliary. — V.  86,  p.  486| 

Yukon  Gold  Co.,  New  York. —Director. — Transfer  Agent 
D.  A.  Crockett  recently  succeeded  A.  N.  C.  Treadgold  on 
the  board.— V.  93,  p.  1539. 

— The  sixty-second  annual  statement  of  the  Aetna  Life 
Insurance  Co.  of  Hartford,  Conn.,  of  which  Morgan  G.  Bulk- 
ley  is  President,  appears  elsewhere  in  this  issue  to-day.  This 
life,  accident,  health  and  liability  insurance  company  has 
enjoyed  a  large  degree  of  prosperity  during  the  year  ended 
Dec.  31  1911.  With  $318,604,631  of  life  insurance  i  i  force 
on  Jan.  1  1911,  the  Aetna  has  made  distinct  gains  in  all  the 
items  of  business  which  determines  the  standing  of  a  live  in- 
surance company.  Briefly,  for  the  past  year  the  growth  in 
life  insurance  in  force  has  been  $11,501,982;  reserves  for 
policy-holders  increased  $4,207,874;  assets  increased  $3,- 
737,392;  total  income,  $488,109;  and  premium  income, 
$476,302.  Aggregate  assets  on  Jan.  1  1912  were  $104,775,- 
536;  the  number  of  life  policies  in  force,  172,973.  Ihe  com- 
pany has  paid  out  to  policy-holders  since  organization  in  1850 
over  $219,120,500.  A  copy  of  its  latest  statement,  showing 
its  bonds,  stocks  and  other  investments  will  be  sent  to  inter- 
ested inquirers. 

— The  firm  of  J.  H.  Causey  &  Co.  of  Denver,  dealers  in 
municipal  bonds,  has  been  succeeded  by  the  new  firm  of 
Causey,  Foster  &  Co.  A.  C.  Foster  and  William  D.  Downs 
are  associated  with  Mr.  Causey,  Mr.  Foster  having  an  equal 
interest  with  him.  Mr.  Downs,  it  is  announced,  acquires  a 
substantial  interest  in  the  new  firm,  but  will  not  be  active  in 
the  business.  The  company  has  a  paid-in  capital  of  $175,000; 
Mr.  Causey  is  President,  Mr.  Foster  Vice-President  and 
Treasurer  and  Mr.  Downs  Secretary.  Mr.  Foster  is  also 
affiliated  with  the  United  States  National  Bank  of  Denver, 
and  it  is  announced  that  he  will  retain  his  membership  in  the 
directorate  and  continue  as  Vice-President  of  the  institution. 
The  firm  will  use  the  quarters  heretofore  occupied  by  its 
predecessor  in  the  Boston  Building;  the  offices,  however,  will 
be  enlarged  by  taking  in  additional  room  on  the  Seventeenth 
Street  side. 

— In  the  annual  statement  of  The  -Fidelity  Mutual  Life 
Insurance  Co.,  head  office,  Philadelphia,  published  in  our 
advertising  columns  to-day,  it  is  shown  that  the  paid  insur- 
ance in  force  in  this  company  has  grown  to  $128,290,657. 
Its  ledger  assets  increased  last  year  1  1.35'  f0,  now  amounting 
to  $24,142,952  22.  Its  re-insurance  reserve  increasep 
10.58%,  with  substantial  increases  in  all  other  items.  Since 
organization  the  company  has  paid  out  to  policy-holders  and 
their  beneficiaries  over  $25,000,000.  L.  G.  Fouse,  the  foun- 
der of  the  company,  was  recently  elected  President  for  the 
thirty-fourth  time,  making  him,  in  point  of  service,  the  dean 
of  the  life  insurance  presidents  of  America. 
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-The  Compiling  Co.  of  America  has  started  in  bn  in  -, 
with  offices  in  the  Singer  Building,  149  Broa  Iway,  N.  Y. 
The  company  will  furnish  original  analyses  of  railroad  and  in- 
istrial  reports,  s1  itistical  compilations  and  consulting  ad- 
vice if  lath  itistics  and  their  uses  for  purposes  of  pub- 
licity. Edward  T.  Perrine,  recently  Deputy  Comptroller  of 
ork  State,  is  President;  Henry  B.  Could,  Vice-Presi- 
dent and  General  Manager,  and  Robert  Le  C.  Hovey,  Secre- 
tary and  Treasurer. 

—A  new  firm  has  been  formed  under  the  name  of  Tavlor  & 
English,  with  offices  in  the  National  City  Bank  Building,  to 
do  a  general  investment  business,  specializing  in  bonds  suit- 
able for  private  investment.  The  firm  is  comprised  of 
Horace  Russell  Taylor,  who  was  formerly  with  Fisk  &  Robin- 
son, and  more  recently  as  sales  manager  for  Potter,  Choate  & 
Prentice,  and  James  Radford  English,  a  son  of  William  H. 
English,  Vice-President  of  the  Empire  Trust  Co.,  and  who 
was  also  connected  with  the  bond  department  of  Potter, 
Choate  &  Prentice. 

— Attention  is  called  to  the  advertisement  on  another  page 
of  John  Burnham  &  Co.,  Xew  York,  Chicago  and  Boston, 
offering  the  M.  Rumely  Co.  7'  ,   pref.  stock.     This  company, 

Eablished  in  1858,  is  said  to  be  the  largest  manufacturer 
of  threshers  and  the  third  largest  manufacturer  of  general 
harvesting  machinery.  There  is  no  mortgage  on  the  prop- 
er the  plants  cannot  be  mortgaged  without  the  consent 
of  "three-fourths  of  the  pref.  stock.  A  descriptive  circular 
will  be  sent  on  request. 

— The  eighth  edition  of  "White's  Manual  for  Business 
Corporations''  has  been  issued  by  the  Lawyers'  Co-operative 
Publishing  Co.,  81  Nassau  St.,  revised  to  Jan.  1  1912.  It 
contains  the  statutes  and  procedure  relative  to  the  organiza- 
tion and  management  of  business  corporations  in  the  State 
of  New  York,  the  powers,  duties  and  liabilities  of  directors 
and  stockholders,  the  text  of  the  various  laws,  and  instruc- 
tions, decisions  and  forms,  &c.     450  pages;    price,  $2  50. 

-The  bond  house  of  C.  E.  Denison  &  Co.,  with  offices  in 
Boston  and  Cleveland,  are  distributing  to  investors  their  new 
circular  containing  offerings  of  high-grade  investment  bonds. 
The  list  covers  over  thirty  issues  of  municipal  bonds  and  a 
number  of  corporation  bonds,  and  will  be  mailed  upon  appli- 
cation. Quite  a  number  of  the  bonds  are  legal  for  savings 
banks  in  New  York,  Massachusetts,  Vermont,  Maine,  Rhode 
Island,  Connecticut  and  New  Hampshire. 

—O'Connor  &  Kahler,  49  Wall  St.,  N.  Y.,  and  The  Rook- 
ery, Chicago,  are  offering,  by  advertisement  to-day  on  an- 
other page,  six  investment  issues  of  municipal  bonds  at 
prices  to  yield  4.25  to  4.65%.  Pour  of  these  issues  are  ac- 
ceptable for  postal  savings  bank  deposit  purposes.     Inter- 

ed  parties  may  write  for  the  firm's  complete  list  of  munici- 
pal and  corporation  bonds  bearing  3.03  to  6%  income. 

—Douglas  Fenwick  &  Co.,  34  Wall  St.,  who  have  been 
specializing  in  the  New  Orleans  Mobile  &  Chicago  bonds, 
made  ;i  successful  offering  of  a  considerable  block  this  week. 
A  full  description  of  the  issue  appears  on  another  page  and 
also  their  advertisement,  which  is  furnished  as  a  matter  of 
record.     All  of  the  bonds  offered  were  quickly  sold. 

-The  New  York  and  Boston  Stock  Exchange  firm  of 
Tucker,  Anthony  &  Co.,  at  53  State  St.,  Boston,  and  60 
Broadway,  New  York,  announces  that  George  T.  Ordway, 
formerly  Vic-President  and  General  Manager  of  the  Engin- 
es Si  <  urities  Corporation,  has  become  associated  with 
them  in  the  firm's  New  York  office. 

—J.  W.  Bowen  &  Co.,  53  State  St.,  Boston,  have  issued  a 
circular  stating  their  reason  for  the  belief  that  investors  in 
American  Telephone  &  Telegraph  Co.  and  Bell  System 
securities  have  no  occasion  to  worry  over  the  request  of  a 
Westchester  lawyer  that  suit  be  brought  to  dissolve  the  cor- 
poration as  a  monopoly. 

— -H.  C.  Nickerson,  formerly  of  Spitzer  &  Co.,  and  Gerald 
M.  Livingston,  announce  that  they  have  formed  a  co-partner- 
ship under  the  firm  name  of  Livingston  &  Co.,  with  ground- 
floor  offices  at  the  southwest  corner  of  Pine  and  William  Sis., 
this  city.  The  new  concern  will  conduct  a  general  bond 
business. 

Redmond  &  Co.  are  offering  International  &  Great  Nor- 
thern Ry.  3-year  5%  secured  notes,  due  Aug.  1  1914.  The 
facts  regarding  the  issue  are  given  very  fully  in  the  advertise- 
ment on  another  page  and  from  which  it  will  be  seen  that 
the  notes  are  amply  secured. 

—  Franz  11.  Krebs,  71  Broadway,  N.  Y.,  is  advertising  for 
bids  and  offerings  on  Pacific  Gas  &  Electric  5s,  1942,  and 
Norfolk  Southern  5s.  1961.  Mr.  Krebs  also  wants  offerings 
of  Marion  (Ind.)  Light  &  Heating  5s,  1932;  Ft.  Worth  Power 
&  Light  5s,  1931,  and  El  Paso  Electric  5s,  1932. 

— O.  B.  Lansinger  &  Co.,  dealers  in  active,  unlisted  and  in- 
ive  securities  and  investment  bonds,   Philadelphia,  have 
removed  to  more  commodious  quarters  in  (he   Real   Estate 
Trust  Building  in  that  city. 

-August  Belmont  &  Co.,  who  have  been  occupying  tern- 
ary offices  since  the  Equitable  fire  at  111  Broadway,  are 

moving  to-day  into  commodious  offices  at  43  Exchange  Place. 
-Millet  I,  Roc  &  Hagen  of  New  York  and  Boston  announce 

the  withdrawal  of  Alfred   Graham  Miles  from   membership 

in  the  firm. 


COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  2  1912. 

Though  the  tendency  is  towards  some  increase  in  general 
business,  the  expectations  that  something  like  the  beginning 
of  a  marked  expansion  of  trade  would  be  observable  about  this 
time  have  been  by  no  means  realized.  Bank  exchanges  are 
somewhat  behind  those  of  a  year  ago,  and  still  more  so  as 
compared  with  those  of  1910.  Cities  outside  of  New  York, 
it  is  true,  make  a  better  showing  than  the  metropolis.  The 
disposition  is  to  keep  well  within  the  lines  of  safety.  Buyers 
are  cautious.  There  is  no  boom  in  iron  or  steel,  and  copper 
is  lower.  Recent  weather  conditions  have  not  been  favor- 
able for  general  trade.  The  very  plentifulness  of  money 
indicates  that  trade  is  not  overstraining  itself,  and  collec- 
tions are   not   by   any   means   everywhere  satisfactory.    < 

LARD  on  the  spot  dull  and  weaker;  prime  Western  9.35c; 
Middle  W7estern  9.25c-  Refined  lard  moderately  active  and 
easier;  Continent  9.60c;  South  America  10.30c.  Lard 
futures  stagnant  here.  At  the  West  the  market  has  been 
fairly  active  and  irregular;  of  late  the  tone  has  weakened 
under  free  arrivals  of  hogs  and  large  stocks  of  product. 
Packers  have  sold  freely  at  times  and  there  has  been  scattered 
liquidation.  A  steadying  factor  has  been  the  strength  of  the 
grain  markets.     This  has  had  a  tendency  to  check  selling. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  I.\   NEW  YORK. 
Sat.       Mori.        Tueis.        Wed.       THurs.         Fri. 

May  delivery 9.59  9.54  9.57         9.52         9.47         9.47 

July  delivery 9.70  9.65  9.68  9.63  9.63  9.53 

DAILY   CLOSING   PRICES   OF    LAUD    FUTURES   IN    CHICAGO. 
Sat.       Mon.       Tiles.        Wed.     TTitiris.  F« 

May  del  very 9.45  9.40  9.45  9.40  9.35  9.37  H 

July  delivery 9.57)'.     0.52  '■■     9.60         9..j2>,     j.47',     9.50 

PORK  on  the  spot  dull  and  easy;  mess  $17  25 (5; $17  75; 
clear  $17  50@$17  75.  Beef  in  fair  demand  and  steady;  mess 
$12;  packet  $13;  family  $14  50.  Tallow  quiet  and  steady; 
City  6(3>,6l4c-  Stearines  dull  and  easy;  oleo  9%c;  lard 
10J^@103^c.  Butter  lower;  creamery  extras  34c.  Cheese 
steady;    white,  average  fancy.   17c.     Eggs  firmer. 

OILS. — Linseed  dull  and  lowTer;  seed  weaker;  city,  raw, 
American  seed,  75(<;  76c;  boiled  76(5>77c,  Calcutta,  raw, 
85c  Cottonseed  quiet  and  firm;  winter  5.60@5.90e.  Co- 
coanut  quiet  and  firm:  Cochin  10c,  Ceylon  9}4@9%c- 
Chinawood  quiet  and  steady  at  ll@14c  Corn  dull  and 
easier  at  5.70@5.75c  Lard  steady;  prime  75@S5c  Cod 
steady;  domestic  52(S:53c  Weakness  in  linseed  of  late  has 
tended  to  make  consumer.- of  ail  oils  buy  more  conservatively. 

COFFEE  on  the  spot  in  better  demand  and  firmer.  Rio 
No.  7,  14J4C.;  Santos  No.  4,  15:\s(c  lo^c  West  India 
growths  firmer;  fair  to  good  Cucuta  15%@I6c.  The  mar- 
ket for  futures  has  shown  more  or  less  irregularity,  but  the 
trend  has  been  upward  in  the  main,  on  higxii  r  foreign  mar- 
kets, bullish  crop  reports  from  Brazil  and  an  improvement 
in  the  spot  demand.  There  have  I  1  1  q  deliveries  of  late  of 
Robasto  coffee  on  contracts  here  and  this  has  made  some 
cautious  about  purchasing,  fearing  that  large  quantities  of 
this  coffee,  the  merits  of  which  are  not  known,  might 
be  brought  here  from  Amsterdam,  where  there  is  said  to  be  a 
heavy  stock,  and  tendered  on  contract  here.  Closing  prices 
were  as  follows: 

February 13.051  June 13.12 

March 13. 09  [July 13.16 

April    13.10|AugUSt    13.13 

May 13.11 1  September    13.22 

SUGAR. — Raw  more  active  and  firmer;  centrifugal,  96- 
degrees  test,  4-40He-;  muscovado,  89-degrees  test,  3.90 '^c; 
molasses,  89-degrees  test.  3.65J^e.  Refined  quiet  at  4.30 
@4.40c  London  advices  have  been  10  the  effect  that, 
contrary  to  an  impression  which  was  at  one  time  quite 
general,  the  Brussels  Conference  may  permit  R.ussia  to  export 
150,000  tons  more  than  the  regular  allotment,  although  it  is 
true  that  Great  Britain  has  requested  the  Conference  to 
allow  Russia  to  export  300,000  tons.  It  is  not  altogether 
clear  just  what  the  Conference  will  do  in  the  matter,  it  is 
certainly  proceeding  With  great  deliberation.  Of  late  1  oh- 
don  prices  have  been  irregular,  February  deliveries  being 
lower  and  March  and  May  somewhat  higher. 

PETROLEUM.— Refined  active  and  higher;  barrels  8.10c; 
bulk  4.60c,  cases  9.90c  Gasoline  active  and  strong;  SB- 
degrees,  in  100-gallon  drums,  20^c;  drums  $7  50  extra. 
Naphtha  active  and  higher;  73@76  degrees,  in  100-gallon 
drums.  18c.;  drums  $7  50  extra.  Spirits  turpentine  lower 
at  49>!>c      Rosin   lower;  common   to  good  strained,   $6  65. 

TOBACCO. — No  essential  change  has  occurred  in  the 
market  for  domestic  leaf  during  the  week.  Trading  has  con- 
tinued along  jobbing  line  a  rule,  though  at  tunes  some- 
what larger  sales  of  binder  tobacco  have  been  noted.  In  the 
aggregate  the  demand  ha  been  sufficient  to  impart  a  firm 
tone  to  the  market.  Supplies  of  Wisconsin  and  <  onnecticut 
tobacco  of  1911  growth  have  a  been  cleaned  up. 
Hi      i  ia  and  Sumatra  have  ruled  firm,  with  a  fair  demand 

COPPER  easy;  Lake  on  the  .-pot  14l4c.;  13<M 

@14c;  heavy  liquidation  ha  contracts; 

the  exports  from  Atlantic  ports  in  Jai 

again:  I    29,357   tons   in    Ji  year.     Tin  firmer  at 

43  J^c  for  spot.     Spelter   lull;         '  uiet  and  easy 

at  4.20c     Iron  firmi    .  \o.  1  Northern  $15@$15  50;  No.  2 
Southern   $i4  75@$15  25.     Pipe   manufacture  been 

heavy  buyer's  od  pig  iron  of  late. 


October 13.17 

November 13.16 

December 13.14 

January 13.12 


Feb.  3  m2] 
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THE  MOVEMENT  OV  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ;>niling  this  evening  the  total  receipts  have  reached 
318,215  bales,  against  :>19,52(>  hales  last  week  and  285,431 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  191]  8,605,8(30  bales,  againsl  7,127,084  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  1,478,776  bales. 


Receipts 

'.;.: 

Tues. 

Tied. 

/:'■'' 

Fri. 

Total. 

Galveston 

Texas  Cltj 
Pt.  Arthur.  &c._ 
Xciv  Orleans 
Gulfport  . 

Mobile    

Pensaoola    

Jacksonville,  &c. 
Savannah 
Brunswick  . 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  dec. 

New  York 

Boston        .. 

lialtimore     ..    .. 
Philadelphia-    . 

16,487 
2,557 

5,982 

2,046 

12,337 

1,431 

1,614 
3.627 

"62 

17,814 
2,832 

8",  8  52 

2.0  1.3 

306 

11,770 

3 , 1 50 

1,835 

3",004 
3,728 

"166 

29,1  1  1 
3,712 

9,248 

3,611 

"246 
17.031 

1 . 5 1 8 

usol 

3,394 

"i 

12,865 

.■;.<i'.,-j 

1.270 
15,365 

317 

106 
8,579 

2,510 

1,700 
4,158 

213 

4,185 

16,761 

2,925 

165 

5,20(1 

1.471 

"385 
11,572 

3.119 

3.2. 38 
2.891 

117 

14,059 

2.27  1 

611 

3,474 

1,157 
1,046 

584 
8,013 

5.4511 
784 

1,455 
3,080 

107 

107,097 
17,389 

2,052 
18,181 

1,157 
11,134 

l",627 

69,302 

8,600 

11,197 

12,816 
22.878 

600 
4.185 

Total 

46.143 

56,034 

71,677 

54. .166 

47.9041 

42,091  318.215 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Feb.    2. 


■Galveston 

Texas  City 

Port  Arthur,   &c 

New    Orleans 

Gulfport    

Mobile 

Pensaoola 

Jacksonville,    &c. 

Savannah 

Brunswick 

Charleston  _ 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

Baltimore 

Philadelphia 


1911-12. 


1910-11. 


Stock. 


This 
week. 


Since  Si  ;> 
1  1911. 


107,097 
17,389i 

2.052J 
48,1811 

1,1571 
11,131) 

1.627 
69,302 

8,600 
11,197 

12,816 
22,878 


600 
,185 


2.762 
508 
159 

1,112 

40 

293 

130 

43 

1,846 
283 
330 

423 

539 

12 

3 

40 

74 


,184 

,603 

,687 

196 

691 

148 

,08  1 

,538 

631 

978 

290 

480 

130 

636 

567 

718 

861 

438 


VMs 
week . 


58,552 
10,346 

4,068 

40.239 

1.669 

6,734 

5,616 

666 

29.713 

3,723 

3,819 

85 

5,030 

7,635 

911 
1,071 
4,392 


Since  Sep 
1   1910 


Total 318,215  8,605,860  184,875  7,127,084  1,397,475!      977.345 


2,372 

259 

188 

1.214 

25 

219 

87 

21 

1,263 

209 

261 

375 

497 

3 

5 

29 

90 


,307 
,279 
.243 
,239 
,726 
,786 
,712 
,595 
,721 
,251 
,558 

931 
,282 
,739 
.848 
.642 
.317 
.593 

315 


1912. 


403,899 
49,489 


264,302 
4,632 

71,481 


265,495 

6,613 

41,691 


20,770 
57,824 

186,264 

8,604 
13,770 

2,: '.75 


1911. 


191,540 


203,136 
10,908 
31,309 


131,208 
10,039 
32,427 

19,797 
23,108 

.•;l(!,«.;i7 
4,138 
6,536 
2,202 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

i  (07. 

Galveston 

107,097 

58,552 

27,93 i 

9.;,  ,'.::< 

80,249 

119,037 

Texas  i'itv,&c 

19, 111 

li.Ul 

1,58  1 

11,073 

10,249 

8,529 

\<-v,   Orleans. 

48,181 

40,239 

10,660 

64,703 

66,858 

67.743 

He 

11,134 

6,734 

l.(il)7 

7.869 

6,093 

4,281 

Savannah  

69,302 

29  713 

U913 

23,713 

25, 041 

2  1 . 52  1 

Bi  i.n.sw  ii-k 

8,600 

3,723 

4,937 

,.  1.80 

2,883 

5,916 

Charleston,  &c 

11.107 

3,904 

16 

3,699 

1.70  1 

1,7-88 

Wilmington    . 

J2,816 

5  636 

622 

0.-120 

7,319 

5,664 

Norfolk  _ 

22,878 

7,635 

2,059 

1  1,9  12 

9,742 

10,404 

N'port  N.,&c. 

849 

1,628 

50 

2,148 

All  others 

7,569 

14.325 

5,081 

,  j  90  | 

4,825 

4,258 

Total  thiswk. 

318,215 

184.875 

69,282 

247,763 

215,113 

251,289 

Since  Sept.  1. 

8,605,860 

7.127.084 

5,690,032 

7,568,435 

6.391,212  7 

525,840 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  193,275  bales,  of  which  70,442  were  to  Great  Britain, 
42,378  to  France  and  80,455  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
Jrom — 


Week  ending  Feb.  2  1912. 
Exported  to — 


From  Sen.  1  19,11  to  Feb.  2  1912. 
Exported  to — 


Great  i  Conti- 

'  Britain.  Fr' nee.    new. 


Galveston 

Texas  City. 
Pt.  Arthur,  &c. 
New  Orleans.. 

Mobile _ 

Pensacola 

Gulfport 

Savannah  

Brunswick  . . 
Charleston 
Wilmington. 
Norfolk] . . 
Newport  News. 

New  York 

Boston   .. 

Baltimore 

Philadelphia 

Portland,  Me_. 

San  Francisco. 

Seattle 

Tacoma 

Portland , 

Pembina 

Detroit 


18,414,10,798    27,327 
24,316 


1 1 ,300 
5,871 


14,516 


8,399 

"400 
6,162 


20,080 


Ore. 


Total 70,442 


200 


11,900 
5,026 
1,750 


1,884 


3,844 
2,230 

2,178 


Great 
Total.     Britain. 


56,539  1,015,273 
331,451 


Conti- 
F  ranee .      nenl. 


Total. 


52,396 

5,871 


46,496 
5,026 
1,750, 


10,483, 


212 

70 

10 


13,636 
452,758109 
53,705 
36,420 


400, 
6,162 

3,844 
2,230 
2,178 


333,484 

122,772 

24  .080 

101,120 

5,787 

i 

98,  '77 

15,103 

39,659 

2,800 


5,375 


10 
20 
151 


4  £9 
,373j 

494 
7151 
,713 
,408 
199 
,694 


95,445 

6L033 
4~839 


869,013  2 
57.140 
56,194 

298,160 

53,368 
15,500 
705. 54  0 
137,322 
170,079 
181,341 

!.],,' 

17~4~416 

4,803 

77,470 

11,427 

129^641 

76.979 
24,741 


,Q96,775 

458,970 
116,324 

173,686 
[3 

.".0.059 
,190,724 
260.094 
194,165 
377,906 
6*896 

392^435 

97 , 4 12 
51,080 
2,800 
129,041 
7>6/979 
24,741 


5,375 


42,378    80,455  193,2752, 808,898850.702  3,126,583  6,786,183 


Total   1010-11.    75.102141,303  102, 000'21S,  4052, 700,2  15  725, 475  2, 120, 146  5, 545, 91 0 

In  addition  to  above  exports,  our  telegrams  to-night  also 
gi\re  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Feb .   2  at — 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Norfolk  

Mobilel    

.vw    York 
Other  ports 


Total  1912 
Total  1911. . 
Total  1910 


On  Shipboard,  Not  Cleared  for- 


Great 

'ranee 


21,798 
49,915! 
4,900, 
2,000] 
5.3331 
7,7.00 
2,000 
2  1  .000 

114,446 
80,175 
26.489 


Ger-        Other      Coast- 
many.   Foreign 


1,79  1 
12,087 


1,159 

2^800: 


6,667 
48,863 
28,384 

3,000 
14,255 

1,000 
18,000 


20,840  120,169 
16,772'    65,768 

I  1.00,0     44,785 


14,177 

11,212 
9,700 


1,200 


Total. 


422  44,858 
190  157.297 
-  -_|  42,984 
5,000 

25,747 

27,000 

7.000 

:,;.'. ooo 


2.000 
19,500 


■  ."  |  tifig 


219.444 

2  10,002 

222,511 

36,691 

45,734 

30,824 

179.264 

67,519 


66,319  27.112  348,886  1,048,589 
50,965|  18,156  231,836!  745,509 
19,695     23,469  129.384       571,205 


Speculation  in  cotton  for  future  delivery  has  at  times  been 
stagnant  and  at  no  time  very  active  except  to-day.  Prices 
changed  but  little  until  late  in  the  week,  when  they  advanced 
sharply  on  heavy  buying  by  spot  interests,  Liverpool,  the 
Continent  and  local  and  Southern  shorts.  The  Waldorf- 
Astoria  party  has  covered  freely,  and  one  rumor  is  that  it 
has  taken  the  bull  side.  Trade  interests  have  leaned  to  that 
side,  while  the  speculative  element  has,  as  a  rule,  shown  a 
tendency  to  sell  short.  The  January  shipments  have  called 
for  large  quantities  of  cotton  at  the  South  and  the  exports 
have  been  on  a  generous  scale.  The  spot  markets  have 
naturally  stood  up  well.  The  spot  sales  at  Liverpool  have 
been  as  large  as  15,000  bales  a  day.  The  state  of  trade  at 
Manchester  has  been  reported  good.  Western  jobbers  have 
reported  a  good  business.  Yarns  have  been  stronger  and  in 
Philadelphia  higher.  Large  spot  interests,  though  they 
seem  to  have  sold  to  some  extent  early  in  the  week,  have 
latterly  been  good  buyers  of  May  and  July,  and  apparently, 
also,  of  October  and  December.  Liverpool  houses  have  been 
buying  here.  Southern  spinners  have  bought  futures  here 
more  freely.  There  has  been  no  pressure  to  sell  from  the 
South.     Europe    and     Japan    have    been    buying.     China 


it  is  stated,  of  cotton  in 
are  going  more  extensively 
fine  cotton  goods.  Bulls 
is      no      longer      a      burden. 


has    increased    its    purchases, 
Texas.     Its    mills,    it    seems, 
into     the     manufacture      of 
maintain      that      the      crop 

that  it  has  been  for  the  most  part  contracted  for,  not  only 
in  actual  purchases  for  this  season  but  also  in  the  shape  of 
hedges  which  have  had  to  be  made  in  this  crop  against  sales 
of  cotton  for  some  years  ahead  to  European  mills,  which  do 
not  care  to  take  the  chances  of  prices  returning  to  their 
former  high  level  should  anything  happen  to  the  crop  in  the 
next  year  or  two.  Frightened  by  15  to  20-cent  cotton  in 
the  recent  past,  they  are  said  to  be  thankful  to  be  allowed 
to  get  cotton  at  9  J^>  to  10c,  and  are  in  no  mood  to  refuse  the 
bird  in  the  hand  and  reach  after  two  in  the  bush.  In  other 
words,  the  European,  especially  the  Continental  spinner, 
is  buying  to  supply  not  only  this  season's  wants,  but  to  some 
extent,  at  least,  those  for  several  seasons  to  come.  On  the 
other  hand,  the  predictions  of  a  large  acreage  at  present 
prices  are  general,  the  Southern  soil,  after  copious  rains  this 
winter,  is  in  unexceptionally  good  condition,  and  many  be- 
lieve that  the  weight  of  the  crop  has  not  been  removed,  that 
it  is  still  present  and  will  ere  long  make  itself  felt,  that  a  bull 
speculation  at  this  time  is  premature,  can  only  hurt  trade, 
and  hurt  the  South  by  causing  an  increased  instead  of  a  de- 
creased acreage,  and  in  the  end  lower  rather  than  raise 
prices.  To-day  prices  again  sharply  advanced,  making  over 
$2  a  bale  in  two  days,  on  strong  advices  from  Liverpool, 
where  the  spot  sales  were  12,000  bales,  continued  buying 
by  large  spot  interests,  by  New  Orleans  and  Memphis  people, 
and  Waldorf-Astoria  operators,  and  increased  buying  by 
commission  houses.  Spot  markets  at  the  South  were  firm 
or  higher.  Exporters  at  the  South  are  said  to  be  short. 
The  backbone  of  the  Lawrence,  Mass.,  strike  is  reported 
broken.  On  the  rise  there  was  a  good  deal  of  realizing  of 
profits.  Spot  cotton  has  advanced  30  points,  middling 
uplands  closing  at  10c 

The  rates  on  and  off  middling,  as  established  Nov.  15  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Middling c.     Basls|Good  mid.  tlnged.c    Even 


Fair c.1.75  oq 

strict  mid.  fair 1.50  on 

Middling    fair 1.30  on 

Strict  good  mid 0.80  on 

Good  middling 0.56  on 

Strict  middling 0.30  on 


Strict  low  mid 0.35  oh 

Low    middling 0.80  off 

Strict  good  ord 1 .40  off 

Good  ordinary 2.15  off 

Strict  g'd  mid.  tgd.0.43  on 


Strict,  mid.  tinged. .0.15  off 
Middling  tinged... 0.30  off 
Strict  low  mid.  ting. 0.80  off 
Low  mid.  tinged ..1.90  off 
Middling   stained.. 0.90  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Jan.  27  to  Feb.  2 —  Sat. 

Middling  uplands 9.65 


Mon. 
9.65 


Tues. 

9.05 


Wed. 

9.70 


Thurs. 

9.90 


Fri. 

10.00 


NEW   YORK   QUOTATIONS   FOR  32   YEARS. 


L912.C      ...10.00I1904.C 10. 7511890. e  .         8.25 

1911..    .    -.  14.85    1903 9.05(1;-;  .    5.62 

1902 8.25|1891  7  8  I 

1901.--            10. .Hi    18  -    9.44 


1910-    ._..  _14  .SO 

1909 9.90 

1908 11.65 

1907 11.00 

1906 11.45 

1905 7.45 


1900  8.25  1892 7.  I  i 

1899    .  6,38    1891.         ...    9.25 

1898 ...94    1890 10.91 

1897..  7.25|l889 10.00 


10.62 

1S.S7  .    9.50 

1886.  9.19 

(885      11.12 

a 

1883  10.19 

1882 

1881  11.09 


MARKET   AND   SALES   AT   NEW   YORK. 

Spot  Market 
dosed. 

Futures 
Market 
Closed. 

■  ES. 

Spot. 

Contr  ct. 

Total. 

Saturday 

Monday 

Tuesday  — 
Wednesday. 
Thursday  _  - 
Friday 

Quiet,    5  pts.  dec  — 
Quiet        

Barely  Steadj 
Hardy  steady.- 

Steady 

Steady 

Firm 

Steady 

l",605 
935 

7,  ioo 

2".400 

8,100 

100 

7.10O 

Quiet    

Quiet,     5  pts.  a.i\ 
QUlet,  20  pts.  adv 
Steady  10  pts  adv  -_ 

1.005 
2.400 
8,100 
1,035 

.  •  -i 

1.940 

18.700 

20.640 

mo 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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;  THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only 


VSFcbTUarv  2—                                          1912.  1911. 

Stock  at  Liverpool bales. 1,014, 000  1,174,000 

Stock  at  London 2,000  8,000 

Stock  at  Manchester 73,000  95,000 

13  

*.-.Total  Great  Britain  stock 1,089,000  1,277,000 

Stock  at  Hamburg 8,000  \  •  £4,0001 

Stock  at  Bremen 392,000  237,000] 

Stock  at  Havre 306,000  251,000 

Stock  at  Marseilles 3,000  2,000 

Stock  at  Barcelona 17,000  15,000 

Stock  at  Genoa 30,000  47,000 

Stock  at  Trieste 3,000  2,000 


1910.  1909. 

1,062,000  1,274,000 

3,000  10,000 

•       70,000  70,000 


1,135,000    1,354,000 

3B.T£9.000..!J     11,000 

2297,000^  424,000 

£464, 000      |326,000 

3,000     uy  4,000 

8,000    •       41,000 

68,000  40,000 

1,000         •    3,000 


AT  THE  INTERIOR  TOWNS  the  movement— that  isr 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 


Total  Continental  stocks 759,000       558,000       850,000       849,000 


Total  European  stocks 1 ,848,000 

India  cotton  afloat  for  Europe 49,000 

Amer.  cotton  afloat  for  Europe..  1,081,278 
Egypt, Brazil, &c.,aflt. for  Europe.       64,000 

Stock  in  Alexandria,  Egypt 288,000 

Stock  in  Bombay,  India 465,000 

Stock  in  U.  S.  ports 1,397,475 

Stock  in  U.  S.  interior  towns 806,329 

U.  S.  exports  to-day 39,002 


1,835,000 
207,000 
765,893 

64,000 
281,000 
424,000 
977,345 
668,147 

57,612 


1,985,000 
274,000 
302,176 
45,000 
213,000 
582,000 
700,589 
720,743 
29,892 


Total  visible  supply 6,018,084  5,279,997  4,852,400 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 
American — 

Liverpool  stock bales.     907,000  1,057,000      981,000 

Manchester  stock 49,000  78,000         56,000 

Continental  stock 728,000  523,000       794,000 

American  afloat  for  Europe 1,061,278  765,893       302,176 

U.  S.  port  Stocks 1,397,475  977,345       700,589 

U.  S.  Interior  Stocks 806,329  668,147       720,743 

U.  S.  exports  to-day 39,002  57,612         29,892 


2,203,000 
145,000 
740,850 

53,000 
308,000 
417,000 
924,813 
818,259 

29,674 

5,639,596 

follows: 

1,169,000 
58,000 
815,000 
740,850 
924,813 
818,259 
29,674 


Total  American 4,988,084 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 107,000 

London  stock 2,000 

Manchester  stock 24,000 

Continental  stock 31,000 

India  afloat  for  Europe 49,000 

Egypt.  Brazil,  &c,  afloat 64,000 

Stock  in  Alexandria,  Egypt 288,000 

Stock  in  Bombay,  India 465,000 


4,126,997   3,584,400   4,555,596 


117,000 

8,000 

17,000 

35,000 

207,000 
64,000 

281,000 

424,000 


81,000 
3,000 

14,000 

56,000 
274,000 

45,000 
213,000 
582,HM(I 


105,000 
10,000 
12,000 
34,000 

145,000 
53,000 

308,000 

417,000 


Total  East  India,  &C 1,030,000    1,153,000    1,268,000    1,084,000 

Total  American 4,988,084   4,126,997  3.584,400  4,555,596 


7.91d. 

5.15d 

14.90c. 

9.85c 

14  9-16d. 

8%d 

lOd. 

7.75d 

7  7-1 6d. 

5d 

7  3-16d. 

4  15-16d 

Total  visible  supply 6,0)8.084  5,279997   4,852,400   5,639  596 

Middling  Upland,  Liverpool 5.77d.  7.88d. 

Middling  Upland,  New  York 10.00c.  14.65c. 

Egypt,  Good  Brown,  Liverpool..    9  15-16d.  10  15-16d. 

Peruvian,  Rough  Good.  Liverpool       9.00d.  11.15d. 

Broach,  Fine,  Liverpool 5  ll-16d.  7  13-16d. 

Tinnevelly,  Good,  Liverpool 5^d.  7  ll-16d. 

Continental  imports  for  the  past  week  have  been  174,000 
bales. 

The  above  figures  for  1911  show  an  increase  over  last  week 
of  133,398  bales,  a  gain  of  738,087  bales  over  1910,  an  ex- 
cees  of  1,165,684  bales  over  1909  and  a  gain  of  378,488  bales 
from  1908. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  23,247  bales  and  are  to-night  138,182 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  93,150  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1911-12- 


February  2 — 
Shipped —  Week . 

Via  St.  Louis 23,640 

Via  Cairo 464 

Via  Rock  Island 276 

Via  Louisville 9,135 

Via  Cincinnati 5,553 

Via  Virginia  ports 5,284 

Via  other  routes,  &c 13,946 


Total  gross  overland 58,298 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c 4,785 

Between  interior  towns 5  163 

Inland,  &c,  from  South 1,244 


Since 

Sept.  1. 

361.561 

36,425 

2,126 

90,104 

62,255 

117,231 

245,219 

914,921 

119,017 
36,427 
23,035 


Week. 

16,158 
4,194 
950 
3,513 
2,603 
3,378 
5,932 


1910-11 

Since 

Sept.  1. 

361,901 

150,714 

23,833 

91,501 

48,723 

115,013 

116,298 


36,728       907,893 


6,374 

737 

1  962 


125,867 
21,236 
28  672 


Total  to  be  deducted 11,192       178,479 


9,073        175,775 


Leaving  total  net  overland*.. .47, 106       736,442  27,655       732,208 


•Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  47,106  bales,  against  27,655  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  4,234  bales. 

K8SBH  ■ -1911-12 1910-11 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  at  ports  to  Feb.  2 318,215  8,605,860 

Net  overland  to  Feb.  2 47,106         736.442 

South'n  consumption  to  Feb.  2_.   54,000      1,068,000 

Total  marketed 419,321    10,410,302     263,530     8,876,292 

Interior  stocks  in  excess '23,247         705,892      *39,388         617,369 


Since 

Week.        Sept.  1. 

184,875      7,127,084 

27,655         732,208 

51,000      1,017,000 


Came  into  sight  during  week 396,074      

Total  in  sight  Feb.  2 11,116,194 


224,142 


9,493,661 


North,  spinners' takings  to  Feb.  2   63,174     1,340,747       36,576      1,516,705 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1910 — Feb.  4 130,507 

1909— Feb.  5 316,681 

1908— Feb.  7 282,969 

1907— Feb.  8 320,168 


Since  Sept.  1 — 
1909-10 — Feb.    4. 


Bales. 

8,114.628 


1908-09 — Feb.    5 10,263.612 

1907-08 — Feb.    7 8,438.926 

1906-07 — Feb.    8 10,033,486 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week      ......... 
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Week  ending 
Febrvary  2. 


Galveston  — 

Now  Orleans- 
Mobile  

Savannah  — 

Charleston 

Wilmington- . 

Norfolk 

Baltimore  — 
Philadelphia  - 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock__ 


ins       -   '  fiddling  Cotton  on- 


Sat' day. 

Mo::  dan 

7  uesday. 

Wed' day. 

irsd'y. 

Friday . 

10  3-10 

10  3-16 

10  3-16 

10  3-16 

10  5-16 

10H 

o  % 

9  13-16 

9Ji 

9M 

9^ 

10 

9  9-10 

9  9-16 

9    , 

»  •'  - 

9  11-16 

9  13-16 

9  ', 

!)  '  ■ 

9  ', 

9  9-16 

11  -, 

9  H 

9 

0H 

oy2 

9^@  % 

9^@13ic 

10 

9K 

»« 

9  '., 

9H 

9  S 

9% 

9*s 

9% 

9% 

9% 

9  '., 

10 

9-N 

»s, 

9  5a 

9% 

9« 

9-X 

9.90 

9.90 

9.90 

9.95 

10.15 

10.25 

10 

10 

10 

10 

10 

icys@  M 

It's 

it'., 

si  ; , 

9V» 

10 

10>g 

9% 

9% 

9% 

9% 

9K 

10 

10 

10 

10 

10 

10  3-16 

10  5-16 

9hi 

9H 

9% 

9  '■• 

9H 

9Vs 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 
Jan.    27 


9.83-. 90 
9.87    — 

_   @   — 
9.71    — 

9.70-.78 
9. 76-. 77 


Monday, 
Jan.    29. 


—   @ 
9.79- 


81 


9. 80-. 87 
9. 84-. 85 

—  @    — 
9.88-. 90 

9.92-. 98 
9.95-.06 

—  @    — 
9.92    — 

—  @   — 
9.89    — 

9. 83-. 87 
9. 85-. 86 

—  @    — 
9.91    — 

Steady. 
Steady. 


9. 90-. 96 

9.90  — 

9.72    — 
9.70    — 

9. 75-. 87 
9. 76-. 77 

—  @    — 
9.79-.81 

9. 83-. 95 
9.84-.85 

—  @    — 
9.87-.89 

9.94-. 05 
9. 95-. 96 

9.91  — 
9.88    — 

—  @    — 
9.83    — 

9. 83-. 93 
9.83-.84 

—  @    — 
9.87    — 

Steady. 
Steady. 


Tuesday, I  Wed' day, 
Jan.    30. \ Jan.    31. 


-  @   — 
9.75    — 

—  @   — 
9.  70    — 

9. 72-. 80 
9. 76-. 77 

—  @   — 
9.79-.81 

9. 79-. 88 
9.85-.86 

—  @    — 
9. 89-. 91 

9.90-.98 
9.96-. 97 

—  @    — 
9.92    — 

—  @    — 
9.86    — 

9.82-. 88 
9.84-.85 

—  @    — 
9.88    — 

Steady. 
Steady. 


—  @   — 

—  @   — 

—  @   — 
9.73    — 

9.75-.83 
0.79-.80 

—  @    — 
9.82-.84 

9.84-. 92 
9.S8-.89 

—  @    — 
9.92-. 94 

9. 95-. 03 
9.99-.00 

—  @    — 
9.95    — 

—  @   — 
9. 89-. 91 

9.85-. 89 
9. 87-. 88 

—  @    — 
9.95    — 

Firm . 
Steady. 


Thursd'y, 
Feb.  1. 


Friday, 
Feb.  2. 


—  @   — 

—  @   — 

—  @   — 
9.97    — 

9.85-. 05 
10. 03-. 04 

—  a   — 

10.06-.08 

9. 93-. 10 
10. 09-. 10 

—  @    — 
10. 13-. 15 

10.03-. 20 
10.19-.20 

—  @   — 
10.15   — 

—  @   — 
10. 09-. 11 

9. 93-. OR 
10.07-. 08 

10.02-. 10 
10. 12-. 13 

Firm . 
Steady. 


—  @   — 

—  @   — 

—  @   — 
10.12    — 

10. 12-. 27 
10. 15-. 19 

—  @    — 
10.21    — 

10.1  8-. 35 
10.25-. 26 

10.30    — 
10.30    — 

10.29-.44 
10.35-.36 

10.38    — 
10.30    — 

10.20    — 
10.23-. 25 

10.16-.29 
10. 22-. 23 

10.25    — 
10.27-.28 

Firm. 
Steady. 


January — 

Range  

Closing 

February — 

Range  

Closing 

March — 

Range  

Closing 

April — 

Range  

Closing 

May — 

Range  

Closing 

June — 

Range  

Closing 

July — 

Range  

Closing 

August — 

Range  

Closing 

September — 

Range  

Closing 

October — 

Range  

Closing 

December — 

Range 

Closing 

Tone — 

Spot 

Options - 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  from  the  South  this  evening  indicate  that  rain 
has  fallen  in  most  localities  and  at  some  points  has  been 
rather  heavy.  The  movement  of  the  crop  continues  quite 
liberal  for  the  season  of  the  year. 

Galveston,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  ninety-eight  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  42  to  69,  av- 
eraging 55. 

Abilene,  Tex. — We  have  had  no  rain  during  the  week. 
Minimum  temperature  30. 

Palestine,  Tex. — There  has  been  no  rain  during  the  week. 
Minimum  thermometer  30. 

San  Antonio,  Tex. — We  have  had  no  rain  the  past  week. 
Minimum  temperature  36. 

Taylor,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  Mini- 
mum thermometer  28. 

Vicksburg,  Miss. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  thirty-four  hun- 
dredths. The  thermometer  has  ranged  from  31  to  72,  av- 
eraging 50. 

Helena,  Ark. — Not  much  farming  work  on  account  of  cold. 
Snow  during  the  week,  but  not  enough  to  measure.  Average 
thermometer  42,  highest  63,  lowest  24. 

Memphis,  Term. — Rain  has  fallen  on  three  days  of  the 
week,  to  the  extent  of  one  inch.  The  thermometer  has  aver- 
aged 43,  ranging  from  25  to  64. 

Mobile,  Ala. — There  has  been  rain  on  two  days  during  the 
week,  to  the  extent  of  eighty-nine  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  34  to  72,  averaging  54. 

New  Orleans,  La. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  twenty-eight  hundredths 
of  an  inch.     The  thermometer  has  averaged  56. 

Montgomery,  Ala.— We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  four  inches  and  fifty-two  hun- 
dredths.    Average  thermometer  53,  highest  75,  lowest  31. 

Selma,  Ala. — It  has  rained  on  two  days  of  the  week,  to 
the  extent  of  three  inches  and  fortv  hundredths.  The  ther- 
mometer has  averaged  48,  the  highest  being  69  and  the 
lowest  28. 

Savannah,  Ga. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  fifty-two  hundredths  of  an  inch. 
1  he  thermometer  has  averaged  54,  ranging  from  32  to  75. 
_  Charlotte,  N .  C . — It  has  rained  during  the  week,  the  pre- 
cipitation reaching  one  inch  and  twenty-two  hundredths, 
lhe  thermometer  has  averaged  45,  the  highest  being  66  and 
the  lowest  24. 

Little  Rock,  Ark.— It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  24  to  69,  averaging  46.5. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  the 
past  week  to  the  extent  of  thirty-six  hundredths  of  an  inch, 
lhe  thermometer  has  ranged  from  32  to  73,  averaging  53.   • 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 

1911-12.                           1910-11. 

Week  and  fceason. 

Week. 

Season.    >     Week. 

Season. 

Visible  supply  Jan.  26 

5,884,686 

-         5,334,998 

Visible  supply  Sept.  1        

1,603,418        

1,495,514 

American  in  sight  to  Feb.  2 

396,074 

11,116,194       224,142 

9,493,661 

Bombay  receipts  to  Feb.  1 

118,000 

907,000         67,000 

1,054,000 

Other  India  shlp'ts  to  Feb.  1 

1,600 

70,900          12,000 

108,205 

Alexandria  receipts  to  Jan.  31.  . 

45,400 

764,000         23,000 

876,000 

Other  supply  to  Jan.  31* 

8,000 

157,000         10,000 

167,000 

Total  supply .    - 

6,453,760 

14,618,512  5,671,140 

13,194,380 

Deduct — 

Visible  supply  Feb.  2.    . 

6,018,084 

6,018,084 

5,279,997 

5,279,997 

Total  takings  to  Feb.  2   ..      

435,676 

8,600,428 

391,143 

7,914,383 

Of  which  American 

350,676 

6,980,528 

273,143 

6,160,178 

Of  which  other.      . 

85,000 

1,619,900 

118,000 

1,754,205 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

EAST  INDIA  COTTON  MILLS.— Through  the  courtesy 
of  the  Secretary  of  the  Bombay  Millowners'  Association,  we 
have  received  this  week  a  statement  of  operations  for  the 
year  ended  June  30  1911,  and  they  are  given  below: 

OPERATIONS  FOR  YEAR  ENDED  JUNE  30   1911. 


No. 

Of 
Mills. 


Bombay  Island  (working) 

Bombay  Island  (In  course  of 

erection) 

Bombay  Presidency(working) 
Bombay  Presidency  (In  course 

of  erection) 


Total  . 


Rajputana 

Berar  a 

Central  Provinces 

Hyderabad    

Central  India 

Bengal  Presidency. a 

Punjab  b 

United  Presidency  of  Agra  & 

Oudha 

Madras  Presidency 

Travancore 

Mysore 

Pondicherry 


Total *261 


85 


2 
86 


182 


3 

3 
7 
3 
4 
13 
12 

14 

12 

1 

2 

5 


No. 

of 
Spindles 


2,890,590 
1  ,"630,382 


4,520.972 


34,208 

38,472 

189,252 

59,454 

63,984 

433,657 

133,896 

396,300 

362,576 

25,560 

28,448 

70,681 


6,357,460 


No. 

01 

Looms 


42,467 


25,025 


67.492 


1,119 
830 

3,304 
820 

1,250 

2,022 
6S2 

3,780 
2,187 


223 
1,643 


Average 
No.  o] 
Hands 
Em- 
ployed. 
Daily. 


104,500 


55,373 


159,873 


2,220 
1,596 
111,041 
2,638 
3,201 
10,208 
2,693 

12,223 

18,320 

672 

1,200 

4,755 


85,352  230.649 


Approximate 

Quan lily  of  Cotton 

Consumed. 


Cwts. 


3,337,075 
l,319~63l 


4,656,106 


45.696 
43,414 

278,852 
69,937 
8,8,627 

406,525 
78,883 

423,794 

413,483 

28,966 

38,885 

97,363 


6,670,531 


Bales  of 
392  Lbs. 


953,450 
376,866 


1,330,316 


13,056 
12,404 
79,672 
19,982 
25,332 
116,150 
22,538 

121,084 

118.138 

8,276 

11,110 

27,818 


1,905,866 


*  Of  these.  243  are  working  and  18  In  course  of  erection,     a  Including  1  In  course 
of  erection,     b  Including  4  In  course  of  erection. 

We  now  give  a  table  covering  information  identical  with 
the  totals  given  above,  which  indicates  the  progress  made  in 
cotton-manufacturing  in  India  during  the  past  33  years: 

PROGRESSiOF  INDIAN  MILLS  DURING  THE  PAST  33  YEARS. 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  FEB.  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  January  and  the  five 
months  ended  Jan.  31  for  three  years: 


Gross  overland  for  January 

Gross  overland  for  5  months 

Net  overland  for  January 

Net  overland  for  5  months 

Port  receipts  in  January 

Port  receipts  in  5  months 

Exports  in  January 

Exports  in  5  months 

Port  stocks  on  Jan.  31 

Northern  spinners'  takings  to  Feb.  1 

Southern  consumption  to  Feb.  1 

Overland   to  Canada  for   5   months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  5  months 

Stock  at  North,  interior  markets  Feb.  1. 

Came  in  sight  during  January 

Amount  of  crop  in  sight  Feb.  1 

Came  In  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1911-12. 


244,342 

894,792 

200,643 

716,725 

1,449,768 

8,515,865 

1,556,750 

6,730,515 

1,385.675 

1,305,560 

1,041,000 

84,281 


10,900 

1,710,411 

10,983,590 


516.88 
492.88 


1910-11. 


169,424 

89,1457 

136,397 

717,841 

1,001,078 

7,043.445 

1,042,163 

5,421,293 

1,032,420 

1,488,802 

991,000 

93.428 


18,983 

1,179,175 

9,387,286 

2,745,046 

12,132,332 

512.89 

488.89 


1909-10. 


151,778 
710,649 
122,850 
597,130 
592,225 

5,661,496 
464,247 

4,165,929 
767,735 

1,499,357 

1,136,000 

69,359 

615 

15,019 

866,870 

8,036,326 

2,614,635 

10,650.961 

508.28 

484.28 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipts  of  cotton  from  Bombay  and  the  shipments  from 
all  India  ports  for  the  week  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


Febuary  1. 

1911-12. 

1910-11. 

1909-10. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 

.....     i 

Week. 

Since  $j 
Sept.  l.« 

Bombay. 

118,000 

907,000 

67.000 

1  .o.-,  1.000 

105.000 

1,520,000 
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Experts 
/roni — 


For  the  Week. 


Conti-  I  Japan 
Britain  i  Total 


Boa;l>av   - 

1910-li  . 

99-10. 

itta  — 
1  II  1-12. 
19K 

1911-12 
1910-11 

All  ..thers — i 
1911-12., 
1910-11. 
190 

Total  all— 
1911-12.. 
1910-11.. 

1909-10-. 


3.000 


ooo 

000 
000 


1.000 
J, 000 


10 


00. 
000 


12.000 

\ 

45.000 


10,000    22 
0    94 
30.0'. 


000 


Since  September  1. 


Great     i    Conii- 
Britain.  i     iienl. 


Japan 
&  China 


1,000!       79,0011 

I     3g 5,(  00 

30.000     376,000     349,000 


>   100 


500 


10,600 


500 
000 

000 


2,000 


6,000 
1  1,000 


700 


000 
8,000  13,000 
4, OOO!         7,000! 


4.000 
20,000 
16,000 


23,600 


106.000 

75,000 


41,000! 
58,000 
4 1 .000 


2,000 

700 

5 

1 .000 

6,500 
1,200 
1,000 


9.0("      134,000     1' "-9.900 

17.000  461,00(1     24i 

55.0001  43  1,000 


Total. 


332,000 

Mi,, in  hi 
758.000 

8.7C0 

8  000 

18,000 

7,70i» 
21,005 

12.000 

54,500 

7'.', 2(10 
58,000 


402.900 
754,205 
846,000 


ALEXANDRIA  RECEIPTS 

AND  SHIPMENTS. 

Alexandria,  Egypt, 
uary  31 . 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars) — 

This  week               

340.000 
5,729,708 

170,000 
6,570,214 

65,000 

Since  SeDt.  1 

4,607,036 

Exports  < bales)  — 

Th  is 

Since 

Sept.  I. 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

2.2  5C 
9.500 
6,750 
2,500 

1  J  8,7,88 

142.672 

192,907 

38,602 

5,000 

11,250 
3,000 

153.036 

146,407 

232,776 

77,529 

6,250 

4,500 

10,000 

3,000 

103,772 

To  Manchester 

To  Continent  and  India.  _ 
To  America     .        

90,334 

191,747 

48,525 

Total  exports.    .    ..    . 

21,006 

492,769. 

19,250 

609,748 

23,750 

434,387 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
firm  for  both  yarns  and  shirtings.  The  demand  for  both 
yarn  and  cloth  is  good.  We  give  the  prices  for  to-day  be- 
low and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison.  


1911-12. 

1910-11. 

8 

M  lbs.  Shirt- 

Cot'n 

8  4  lbs.  SMrt- 

Cofn 

32.5  Cop 

ings.  common 

Mid. 

J 

2s  Cop 

iiiqs,  common 

Mid. 

Twist. 

to  finest. 

VpVs 

Twist 

to  finest. 

Upfs 

d. 

d. 

s. 

d.           8.  d. 

d. 

d. 

d. 

s.  d.            s.  d. 

d. 

Dec. 

15 

SH 

@ 

9»4 

S 

4     (SilO  3 

5.02 

H'. 

(<t> 

12  >4 

5     8K@H   1H 

8.11 

22 

S' 

© 

9?« 

5 

4  y <a> id  :j 

5.05 

n  a 

(<* 

12  V* 

5     9      @11  3 

8.16 

29 

SH 

@ 

9H 

5 

4      @10  3 

5.01 

n« 

«9 

12  M 

5     9     @11  3 

8.07 

Jan. 

5 

8« 

@ 

9l< 

s 

4M©10  4 

5.22 

iik 

@ 

12,4 

5     9     @11  3 

8.08 

12 

8K 

@ 

9H 

o 

5      @10  5 

5.37 

ll'v 

m 

12  ', 

5     9     @11   3 

8.07 

19 

84 

ta> 

9 '4 

0 

4y<ftW  6 

5.40 

11'; 

«* 

12  ', 

5     9     @T1  3 

8.05 

2.; 

SH 

@ 

9% 

5 

5    @io  ly 

5.50 

11  'A 

© 

12 

5     9     @11  3 

S.02 

2 

sil-lficrt 

9% 

5 

54<ai0  8 

5.77 

11 

@ 

12  H 

5     9     ©11   3 

7.88 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  193,275  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Jan.  26— Carmania,  1,002. ..Jan.  27 

— Bohemian,    1,875    upland,    125    Sea    Island Jan.    31 — 

Celtic.  3.937 6,939 

To  Manchester — Jan.  29 — Sallust,  1,460 1,460 

To  Marseilles — Jan.  26 — Sant'  Anna.  200 200 

To  Bremen — Jan.  29 — Chemnitz,  350 350 

To  Hamburg — Jan.   27 — Pretoria.   932 932 

To  Naples — Jan.  26 — Principe  di  Piemontc,  53 53 

To  Japan — Jan.  31 — Muncaster  Castle,  549 549 

GALVESTON — To  Liverpool — Jan.  29 — Riojano,   11,371 11,371 

To  Manchester — Jan.  29 — Ramon  de  Larrinaga,  7,043 7,013 

To  Havre — Jan.  27 — Montauk,  10,798 10,798 

To  Bremen — Jan.     27 — Sandefjord,     14,819._.Jan.     31 — Tre- 

sillian,     5,749 20,568 

To  Hamburg— Jan.  30 — Eaton  Hall,  6,759 6,759 

NEW  ORLEANS — To  Liverpool — Jan.  27 — Cuban.  5,680.._Feb.  2 

Wanderer,  6,000 11,680 

To  Belfast — Feb.  1— Rathlin  Head,  5,000 5,000 

To  Havre— Jan.  30 — Transport.  5,400...Feb.  2 — Mexico,  5,900  11,300 

To  Bremen — Jan.  30 — Spanish  Prince,   10,963 10,963 

To  Antwerp — Jan.  31 — Homer,  150 __         150 

To  Barcelona — Jan.  27 — Margherita,  4,743 Feb.   1 — Miguel 

M.  Pinillos,  2,310 7,0  v3 

To  Genoa — Jan.  31 — Cyfarthia,  5.950 5,950 

To  Vera  Cruz — Jan.  29 — City  of  Tampico,  200 200 

MOBILE — To  Liverpool — Jan.  31 — Albanian,  5,871 5,871 

SAVANNAH— To  Liverpool — Feb.  1 — Sagamore,  7,009;  Woodfleld, 

7,507    14,516 

To  Havre — Jan.  26 — Harewood,  5,686 Jan.  27 — Katherine, 

6,968 Feb.    1 — Quer-nswood,   7.426 20,080 

To  Bremen — Jan.   26 — Holland,   8,150 8,150 

To  Hamburg — Jan.  31 — Tertia,  650 650 

To  Rotterdam — Jan.  27 — Southfleld,  2,000 2,000 

To  Bombay — Feb.  1 — Woodfleld,  1,100 1,100 

BRUNSWICK — To  Bremen — Jan.  27 — Wearslde,  5,026 5,026 

CHARLESTON— To  Bremen— Feb.  1— Gafsa,  1,750 1,77>0 

BALTIMORE — To  Leith — Jan.  29 — Queen  Wilhelmina,  400 400 

PHILADELPHIA — To  Liverpool — Jan.  29 — Merion,  4,710 4,710 

To  Manchester — Jan.  27 — Manchester  Importer,    1,452 1,452 

SAN  FRANCISCO — To  Japan— Jan.  30 — Nippon  Maru,  3,844 3,844 

SEATTLE — To  Japan — Jan.  27 — Kamakura  Maru,  1,918    Orteric, 

312 2,230 

TACOMA— To  Japan— Jan.  27— Willesden,  2,178 .     2,178 

Total    193,275 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

(tr-at  French    Ger-    — Oth. Europe- 


Britain,  ports,  many. 

New  York 8,399  200      1,282 

Galveston 18,414  10,798  27,327 

New  Orleans._.16,680  11,300   10,963 

Mobile 5,871       

Savannah 14,516  20.080     8,800 

Brunswick ...       5,026 

Charleston 1,750 

Baltimore 400       

Philadelphia...   6,162       

San  Francisco. .     

Seattle    

Tacoma 


North. 


South. 
53 


Mex., 
&c.  Japan. 
549 


150   13,003       200 


2,000 


1,100 


.  _    3,844 

-    2,230 

..    2,178 


Total. 

10,483 

56,539 

52,296 

5,871 

46,496 

5,026 

1,750 

400 

6,162 

3,844 

2,230 

2,178 


Total -.70,412   42,378    55,1*8      2,150   13.056    1,300   8  801    193.275 


f^lhe  exports  to  Japan  since  Sept.  1  have  been  218,524  bales 
from  Pacific  ports,  17,548  bales  from  Galveston,  19,100 
bales  from  Savannah  and  11,209  bales  from  New  York. 

Cotton  freights  at  Nov;  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Sat.  Mon.  Tue.s.  Wed. 

Liverpool 40  3:,  ;;:,  .-,5 

Manchester 20  35  53  35 

Havre 32  H  3  5  35  35 

Bremen 40  45  45  47. 

Hamburg 40  40  .10  40 

Antwerp 4;,  45  45  45 

Ghent,  via  Antwerp  51  50  50  50 

Reval 50.60  50.56  50.60  50.60 

Gothenburg  .. 

Barcelona 56  50  50  50 

Genoa 51)  50  50  50 

Trieste 55  55  55  55 

Japan 70  70  70  70 


T liars. 

35 

35 

35 

4  7, 

40 

45 

50 
50.60 

50 
50 
55 
70 


Fri. 
35 
35 
35 
45 
40 
45 
50 
50.60 

50 
50 
55 
70 


LIVERPOOL. — By  cable  from  Liverpool  we 

lowing  statement  of  the  week's  sales,  stocks,  &c, 

■Ian.  12.  Jan.  19.  Jan. 

Sales  of  the  week     bales.   65,000           57, dim  73 

Of  which  speculators  took    .      6,000              6,000  8 

Of  which  exporters  took 4,000            3,000  e> 

Sales,  American 61,000           51.000  06 

Actual  export 10,000             24,000  14 

Forwarded....    80,00c           78,000  89 

Total  stock — Estirr-ated 887,000  927,000  962 

Oi  which  Ameilcan 782,000  812,000  84S 

Total  imports  of  the  week 118,000  141,000  138 

Of  which  A n  erican 98,000  111,000  113 

Amount  a H oat .         17,2.000  493,000  492 

Of  which  American 400,000  150,000  450, 


have  the  fol- 
at  that  port: 


2  6 . 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Feb.  2. 

4,000 
5,000 

67,000 
15,000 
118,000 
1,014,000 
907,000 
!85.(.(i(i 
164,000 
409,000 
355,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday . 

Monday . 

Tuesday. 

Yfednesday. 

Thursday. 

Friday. 

Maria  t 
12:15 
P.  M.      J 

Fair 

bushi  ss 
doing. 

Good 
demand . 

Fair 
business 

lining. 

Good 
demand. 

Good 
demand. 

Good 

den.:     • 

Mid.  Upl'ds 

5.53 

5.55 

5.57 

."..7,7 

5.50 

5.77 

Sales  .   - . 
Spec.*'    p. 

10.000 

1  000 

12.000 
2 ,000 

10  000 

1.000 

1 5 .000 
2  000 

1  -.ooo 
1,000 

12.000 
500 

Ft  !wies. 
Market 
opened       J 

Sti  ady  .it 
5  Dolnts 
decline. 

Steady  nt 
iy2(<:  2'  i 
pts.  adv. 

Steadi  .it 

2  points 
decline. 

Stead v  at 

1  point 

advance. 

Quiet.unch 
toy?  point 
advance. 

Finn  at 

5@5M 

pts   adv. 

Market,      } 
4 
P.  M.      J 

Quiet  at 

2H@4 

pts.  dec. 

Quiet  at 

2',r-  6 
pts.  adv. 

Steady  ;:t 
l@3  pts. 
pts.  drc. 

Stead  v-  at 

1@2H 
pts.  adv. 

Firm  at 

5H@9 

pts.  adv. 

Bly  st'v  at 
7H(y9>_, 
pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  WOths.      1  hus.  5.29  means  5,29-100d. 


Jan.  27 

to 
Feb.    2. 

Sat. 

Mon. 

Tues. 

Wed. 

Thi-rs. 

Fri. 

12  y 

p.m. 

12'A 
p  .m . 

12  H 
p.m. 

4 
p.m. 

12  M       4 
p.m.  p.m. 

12', 
p.m. 

4 
p.m. 

12  '         4 
p.m.  p.m. 

12-,;       4 

p.m.  p.m. 

January  . 



5    29 
5    29 
5   29 
5   32  K> 
5   35 
5  37  H 
5   39 
5   39  M 
5   38  M 

5   33  M 
5   33  V, 
5   33  '.. 
5  33  ' 

34 
34 
34 

37  y. 
soy 

42 
43 
44 

42  y 
39 
37 

36  y 
30  J., 

36  y 

35 
35 
35 

37  1  . 

39  y 

42 

43  y 

44 
42  y 

38  !  i 

36  y 

36 
36  ',  i 
36 

35  34 

34  y  33  y 

34  y  33 

37  y  3  5  '  ■ 
39  y  38 

42  40 

43  41 
■  3  ' .,  4 1 

42       40 

38  y  37 

36  34 

35  '2  33H 
35  y  33  ', 
35  34  33  !  • 

34  H 
34  H 

34 

Jan.-Fcb. 

Feb.-Mch. 

35 

37  y  44 
37 H  43 ! 

39  u  45  u 

53       53  y 
53       53 

HA  hi    *t 

Mch.-Apr. 

37       37  y 
39        39  y 

41     41  y 

4  2        -!  3 
'12        42^ 
40M'41 
37  !••,  38  y 
35       36 
35      i36 
35      ;36 
35      '30 

April  May 
May-June 
June-July 
July-Aug_ 
Aug. -Sep 
Sept  .-Oct. 
Oct  .-Nov. 
Nov  .-Dec. 
Dec. -Jan 
Jan  .-Feb 



41  H  47      [56       56  y. 

43  y  48  K'157  y  58 

44  H,  49      |58        58'. 
44  }A  48  H\ 57        58 
43       40  H<  65       56 
40  !  i  44      151       52  !  ■ 
38       42        48        50 
38       42       48       49  !. 
38       42       48       49  y 
38      '42      148       49 

SREADSTUFFS. 

Friday    Night,    Feb.    2    1912. 

Flour  has  been  more  or  less  strengthened  in  price  by  the 
rise  in  wheat  and  at  the  Northwest  there  may  have  been  some 
small  increase  of  business.  But,  taken  as  a  whole,  the  trade 
has  continued  to  be  only  moderately  active.  In  other  words, 
buyers  as  yet,  to  all  appearances,  see  no  necessity  of  aban- 
doning the  policjr  pursued  so  long  of  buying  only  for  imme- 
diate requirements,  thus  showing  a  lack  of  faith  in  the  per- 
manence of  the  recent  advance  in  wheat.  To-day,  however, 
there  were  rumors  of  some  increase  in  the  flour  trade  at 
Minneapolis. 

Wheat  has  advanced  under  the  spur  of  a  good  cash  demand. 
Europe  has  been  buying  steadily.  European  markets  have 
been  rising.  Argentina  offerings  have  been  comparatively 
small.  The  supply  in  this  country  is  steadily  decreasing, 
that  is  to  say,  at  a  more  rapid  rate  than  many  had  expected. 
It  is  asserted  that  Europe  will  have  to  come  to  America  for 
good  wheat.  This  country  and  Australia,  it  is  contended, 
are  the  only  immediate  sources  of  supply  so  far  as  really  good 
wheat  is  concerned.  It  is  also  said  that  a  very  large  quan- 
tity of  wheat  in  Western  Canada,  a  quantity  running  up  into 
many  millions  of  bushels,  is  damp,  and  that  unless  measures 
can  be  taken  to  dry  it  out,  developments  more  interesting 
than  pleasant  are  not  unlikely  this  spring.  Moreover,  the 
visible  supply  in  the  United  States  decreased  for  the  week 
no  less  than  3,776,000  bushels,  against  a  decrease  for  the 
same  time  last  year  of  only  345,000  bushels.  The  world's 
visible  supply  decreased  3,430,000  bushels,  against  only 
645,000  for  the  same  week  last  year.  Interior  millers  the 
other  day  bought  200,000  bushels  of  No.  2  red  at 
Chicago,  75,000  bushels  at  Kansas  City,  75,000  at  Toledo, 
and  half  a  million  bushels  of  Manitoba  were  reported 
here  for  export.  Minneapolis  has  sold  low-grade  spring 
wheat  to  St.  Louis.     The  world's  shipments  dropped  to  7,- 


Feb.  3  11)12. 


THE  CHRONICLE 


363 


376,000  bushels,  showing  a  substantial  decrease  as  compared 
with  the  previous  week  and  a  very  marked  decrease  as  com- 
pare. 1  with  last  year.  Some  attempt  has  been  made  to  make 
it  appear  that  winter  wheat  has  suffered  damage  in  Illinois 
Indiana.  But  the  strong  cash  situation  has  been  the  sheet 
anchor  of  the  market.  Nothing  in  the  shape  of  crop  fiction 
was  needed.  On  the  other  hand,  prices  have  latterly  re- 
ceded somewhat  as  Europe  became  less  nervous  about  the 
future  supplies  from  Argentina.  The  railroad  strike  in 
that  country  is  reported  settled,  and  the  indications  point 
to  increased  shipments  from  Argentina  in  the  near  future. 
Besides,  the  stories  recently  circulated  that  the  cpiality  of 
Argentina's  crop  was  for  the  most  part  poor  have  latterly 
been  denied.  The  exportable  surplus  from  that  country  is 
estimated  in  some  dispatches  at  94,000,000  to  100,000,000 
bushels,  and  the  crop  at  170,565,000  bushels,  which  is  the 
largest  for  some  years  past.  Besides,  there  has  been  a  good 
deal  of  profit-taking  in  all  the  world's  markets,  not  except- 
ing Buenos  Ayres.  Today  prices  advanced  sharply  on  both 
sides  of  the  water,  especially  at  Chicago  and  Liverpool,  owing 
to  small  Argentina  shipments,  a  report  that  a  general  strike 
in  that  country  may  begin  on  Monday,  expectations  of  small 
world's  shipments  for  the  week,  a  brisk  cash  demand  at  the 
West  and  large  and  aggressive  speculative  buying. 

DAILY  CLOSING   PRICES  OF  WHEAT  FUTURES   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 104%   105  %   105%   104%   103  J*   105 

May  delivery  in  elevator 106%    107%    107  %    106%    106  H    107% 

July  delivery  in  elevator 101%   102  %    101  7s    102        101  %    103% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  iri. 

May  delivery  In  elevator 102  %    103%   103%   102%   102%    104 

July  delivery  in  elevator 96%      96%     96%     95%      96%     97% 

September  delivery  in  elevator 94%     95         94%     93%     94         94% 

Indian  corn  has  been  in  excellent  cash  demand,  especially 
at  the  Southwest,  at  rising  prices.  The  severe  winter  tends 
to  advance  prices  of  all  foodstuffs  at  home  and  abroad.  The 
American  visible  supply  of  corn  increased  for  the  week 
1,008,000  bushels,  but  this  was  about  400,000  less  than  in  the 
same  week  last  year,  and  the  total  American  visible  supply  is 
only  7,697,000  bushels,  or  about  half  what  it  was  a  year  ago 
and  at  this  time  in  1910.  Prices  have  advanced  in  the  teeth 
of  noticeably  larger  receipts.  The  corn  has  been  rapidly 
absorbed.  The  sharp  cash  demand  has  been  accompanied 
by  an  active  speculation.  Corn  and  oats  prices  have  at  times 
really  led  those  for  wheat.  In  other  words,  coarse  grain  has 
been  in  the  van  of  the  upward  movement  of  prices.  Large 
operators  have  bought  1 ,000,000  bushels  of  corn  in  a  day.  A 
reaction  later  was  due  to  realizing  profits.  To-day  prices 
moved  upward  again,  with  Liverpool  lj<td.  higher,  good 
clearances  from  our  seaboard,  an  excellent  cash  demand  at 
the  West  and  more  confident  buying  by  the  bullish  element. 
The  pure  food  laws  may  help  to  advance  prices. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Ca«h  corn nom.    nom.     71%     72%     73  73% 

May  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 67  '<      67%      67%     67%      68  Vx      69 

July  delivery  in  elevator 66%      67%      67%     67%      67 1i      68% 

September  delivery  in  elevator 67%     67%     67%     67%     68%     68% 

Oats  have  advanced  on  a  keen  cash  demand  and  a  brisk 
speculation,  sympathizing  with  other  feed  stuffs.  The  visi- 
ble supply  in  this  country,  moreover,  decreased  for  the  week 
1,158,000  bushels,  against  an  increase  for  the  same  week  last 
year  of  740,000  bushels.  The  world's  visible  supply  is  23,- 
870,000  bushels,  or  about  6,500,000  bushels  less  than  a  year 
ago.  A  Chicago  dispatch  the  other  day  said:  "According 
to  the  Government  report,  we  have  more  horses  in  this  coun- 
try than  we  ever  had  before,  amounting  to  about  20,500,- 
000,  or  about  230,000  more  than  a  year  ago.  The  consump- 
tion of  oats  this  year  is  very  heavy.  There  is  no  substitute. 
Barley  and  all  feed  stuffs  are  so  high  that  oats  are  being  fed 
straight.  The  demand  from  the  East  continues  good." 
This  and  similar  news  and  views  have  been  bracing  prices. 
Latterly  there  has  been  selling  to  secure  profits  and  this 
has  caused  reaction.  To-day  prices  were  again  higher,  with 
an  active  cash  demand,  light  country  offerings  and  the  brac- 
ing effects  of  the  rise  in  other  grains.  One  very  large  oper- 
ator at  Chicago  is  said  to  be  "long"  of  7,500,000  bushels. 
Sulphured  oats  seem  to  come  within  the  purview  of  pure 
food  laws. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards 56%     58  57%      59  59  60% 

No.  2  white 57  58%      58  59  59%      60% 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 50%     51% 

July  delivery  in  elevator 45%     46% 

September  delivery  in  elevator 40%     41% 


51% 

51% 

52% 

52% 

46% 

47% 

47% 

48% 

41% 

41% 

42  % 

42% 

The  following  are  closing  quotations: 


„  FLOUR. 

Winter,  low  grades ?3  50 @  $3  70 

Winter  patents 4  90@  5  10 

Winter  straights 4  35  @  4  60 

Winter  dears 4  00@  4  25 

Spring  patents, 5  25@  5  60 

Spring  straights. 4  90@  5  10 

Sprlngolears 4  10@  4  75 


Wheat,  per  bushel — t.  o.  b. 

N.  Spring,  No.  1 $1  23 

N.  Spring,  No.  2 1  20 

Red  winter,  No.  2 1  05 

Hard  winter,  No.  2 114 

Oats,  per  bushel,  new —  Cents. 

Standards 60  !•£ 

No.  2  white 60% 

No.  3  white 60 


Kansas  straights,  sack.$4  75@$5  00 

Kansas  clears,  sacks 4  00 @   4  50 

City  patents 630@    6  60 

Ryeflour 4  60@    5  20 

Graham  flour 4  35@   4  50 

Corn  meal,  kiln  dried 3  65 @  3  70 

Buckwheat,  cwt 2  75<a>   2  85 

GRAIN. 

Corn,  per  bushel —  Cents. 

No.  2. .f.o.b.  73% 

Steamer elevator  72% 

No.  3 elevator  73 

Rye,  per  bushel — 

No.  2  Western 98 

State  &  Pennsylvania  Nominal 

Barley — Malting $1  20  @?1  35 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at- 


Chlcago 

Milwaukee . . 

imluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 

St.  Louis 

Peoria 

Kansas  City. 


Total  wk.  "12  310,732 
Same  wk. '11  280,878 
Same  wk. '10       452,629 


Flour. 


bblsAMlbs. 
129,203 
67,200 
10,445 


5,455 

580 

50,740 

47,109 


Since  Aug.  1 
1911-12... 
1910-11... 
1009-10... 


5,943,094 

8,783,927 

11,667.771 


Wheat. 


bush.  60  lbs. 

116,400 

110,970 

39.632 

2,663,000 

42,000 

22,866 

3,660 

315,600 

18,000 

461,600 


3,793,728 
4,319,892 
4,625,663 


173,783,916 
153,012,047 
174,769,585 


Corn. 


bush.  56  lbs. 

3,217,650 

181,580 


260,820 

126,800 

92,825 

26,690 

1,506,000 

492,690 

852,000 


6,757,055 
6,954,470 
5,217,794 


95,658,411 

105,582,895 

88.944.181 


Oats. 


bush.  32  lbs. 

1,467,000 

161,200 

40,125 

345,410 

31,500 

63,438 

27,595 

307,700 

166,400 

139,400 


2,749,798 
3,223.312 
3,588,289 


Barley. 


bush.48lbs. 
502,500 
269,100 
2,222 
398,290 


bit 


1,600 
34,800 


1,208,512 
1,501,405 
1,687,493 


80.960.587  48.245.586 
115,431.010  45.137,579 

16.488.50448.831,746 


Rye. 

56  lbs. 
36,000 
76,660 
1,847 
41,770 


1,100 


157,377 
132,660 
130,237 


5,822,116 
3,576,938 
4,608,836 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  27  1912  follow:  u 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

New  Orleans  * 

Newport  News 

Galveston 

Montreal 


Flour. 

bbls. 

121,680 

36,897 

19,000 

41,62.5 

32,910 

26.857 

714 


Wheal, 
bush. 

165,600 
74,803 

228,000 
75,370 
36,367 
10,800 


11,308 


Total  week  1912.  291.991 

Since  Jan.  1  1912.  1,141,864 

Week  1911 375,649 

Since  Jan.  1  1911.  1,376,924 


12,000 
25,196 

993,136 
4,491,156 

816. -t'U 
3,227,843 


Corn. 

bush. 

585,000 

109.849 

120.000 

90,336 

1,284,800 

303,000 

26,000 

5.000 

6.616 

2,529,601 

7,097,532 

2,955.125 

12,442,765 


(XltS. 

bum, 

248,575 
108,380 

10L641 
37,580 
22,500 


Barley. 

bush. 

423,474 


38,784        15.216 


557,460  438,690 

2,701,598  1172,559 

1.293,786  137,649 

4,411,671  470,596 


The  exports  from  the  several  seaboard  ports  for  the 
ending  Jan.  27  are  shown  in  the  annexed  statement: 


Wheat. 

Exports  from —  bush. 

New  York 363,343 

Portland,  Me 228,000 

Boston. 153,858 

Philadelphia 347,000 

Baltimore 79.273 

New  Orleans 1,000 

Newport  News 

Galveston 


Corn. 

bush. 

269,988 

120.000 

128,475 

69,000 

,408,632 

336,000 

26,000 


Flour. 

bbls. 

39,575 

19,000 

1.129 
36,000 
26,679 

9,462 
714 

9,842 


"  Total  week 1,527,474  2,358,095  143,401 

Week  1911 526,841  2,039,536  169,658 


Oats. 

bush. 

23,680 

3L445 


1,000 


56.125 
9,032 


Rye. 
bush. 


Barley. 

bush . 


Rye. 
bush. 


1,600 
8,635 


1,250 

11,485 
59,799 
14,586 
71,944 

week 


Peas. 

bush. 
2,983 


100 


July 


The  destination  of  these  exports  for  the 
1  1911  is  as  below: 


—  ■ 
week 


3.083 
4,053 


and  since 


-Flour- 


Since 

Week        July  1 

Exports  for  week  and  Jan.  27.  1911. 

Since  July  1  to —        bbls.  bbls. 

United  Kingdom. __  74,157  2,825.073 

Continent 30,668  1,233,793 

Sou.  &  Cent.  Amer.   14,917      613,212 

West   Indies 23,080      759,159 

Brit.  Nor.  Am.  Cols.         115        33,700 
Other  Countries 464      193,480 


-W  heat- 


Since 

Week  Jul//  1 

Jan.  27.  1911. 

bush.  bush. 

859,478  33,387.091 

644,736  21,810,426 

23,260        413,868 

9,588 

"","        231666 


Week 

Jan.  27. 

bush . 

537,698 

1,786,189 

1,000 

29,144 

3.000 

1,064 


-Corn- 


Sine* 

July  1 

1911. 

bush. 

7,903,319 

9,660,900 

709,300 

1,145,394 

11,878 

21,548 


Total 143,401   5,658,417   1,527,474  55,643,973   2.358,095   19.452,339 

Total  1910-11 169,658  5.265,601       526.841  33,281,306  2,039,506  19,560.178 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  27  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
Jan.  27. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  27. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  eountr's 

Bushels. 

3,088,000 
824,000 
688,000 
160,000 

1.584,000 
824,000 
208,000 

Bushels. 
104,652,000 
55,042,000 
51,689,000 
22,786,000 
28,948,000 
27,506,000 
6,665,000 

Bushels. 
72.601,000 
139,472,000 
68,368,000 
30,048,000 
22,664,000 
27,598,000 
5.640,000 

Bushels. 
2.189,000 
459,000 
1,811,000 

Bushels. 
17.193,000 
24,710,000 
46,532,000 
60,000 

Bushels.  M 
18.026,000 

7,499,000 
16,375,000 
87,871,000 

Total 

7.376,000 

297,288,000 

366,391,000 

4,459,000 

88,495,000 

129.771.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Jan.  27  1912. 
Jan.  20  1912. 
Jan.  28  1911. 
Jan.  29  1910. 
Jan.  30  1909. 
Feb.  1  1108 


Wheat. 


United 
Kingdom. 


Bushels. 

20,120,000 
19,568.000 
14,976,000 
22.000.000 
21  I  10  00 
0,000 


Continent. 


Bushels. 

7,832,000 

8,968,000 
21,304,000 

6. 720,000 
I  I ,110,000 
I  I  360:000 


Total. 


Bushels. 
27,952,000 
28,536,000 
36,280.000 
28,720.000 
32,480.00!) 

:  I  920.000 


Corn. 


United 
Kingdom . 


Bushels. 
4,012,000 
3,681,000 
5,228,000 
4,165,000 
3.060,000 
I  280  000 


Continent. 


Bushels. 
5,959,000 
6,188,000 
10,455.000 
4.335,000 
2,380,000 
2.560,000 


Total. 


Bushels. 
9.971,000 
9,869,000 
15,683,000 
8,500.000 
5,440,000 
6,840.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Ja:.  27  1912,  was  as  follows: 


Wheat 

In  Thousands.  bush. 

Montreal    219 

Fort   William 7,588 

afloat 4,161 

Port  Arthur.. 4,900 

Other  Canadian 5,064 


CANADIAN   GRAIN   STi  »CK!  . 

E 


Wheat, 
bush. 


Com. 
bush. 


bush. 

409 

1 ,689 

I     :,  I 
1,364 


Oats, 
bush. 


Canadian  Bonded 

iSarlcy.  Barley. 

bush.     bush,     bush 

110      


Total  Jan.  27  1912.21,932 
Total  Jan.  20  1912.21,549 
Total  Jan.  28  1911.10,596 
Total  Jan.  29  1910.12,537 
Total  Jan.  30  1909.   5,362 


11,000 

8 

6 

29 

28 


4,833 

4,919 

974 

326 

171 


110 

112 

82 

53 

82 


364 
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UNITED  STATES  GRAIN  STOCKS. 
American  Bonded  American  Bonded         American  Bonded 

Wheat.    Wheal.     Corn.       Oals.  Oats.     Rye.  Barley.  Barley. 

In  Thousands.         bush.       bush.       bush.       bush.  bush.     bush.     bush.     bush. 

New  York ..1.739        411           401           551  127           28           43           17 

afloat 58 

Boston        2        384  150  66       2  14       

Philadelphia 56        704  55  36 

Baltimore 1.244         404        1,068  136       194  2       

NewOrleans 29      375  158      

Galveston 164       5 --- 

Buffalo         2.636          24             34           550  53           62         627        34o 

afloat  .       .  3.436      354       117        493       

Toledo 1.440       231  224        1        

Detroit 426       152  168       26       -- 

afloat 126      --       --- 

Chicago    13.843       1,885       2,708      89        170      

"       afloat 1.002       4,360 

Milwaukee 964       77  203       118        222       

Duluth  7.442         133  2        1,147         229         106        278       

-       afloat 244  ....       ....         189       .... 

Minneapolis 17.915      28       1.770      347        687       

St.  Louis         3.198       286  223       9  27       

Kansas  City 4.224       181  131 

Peoria  .  ..        26      106  658      7       

Indianapolis    654       267  27 

Omaha 586      216       1,307 128      

TotaUan.  27  1912.61,210     2.060       5,522     15.021  409     1,106     2,880        362 

Total  Jan.  20  1912.64,872       4,770     16,511       1,115     3,478       

Total  Jan.  28  1911.42.263       8.068     15,997       381     1,462       

Total  Jan.  29  1910.26.463       9,764       8,755       785     2,602       

Total  Jan.  30  1909.44,886       6.468     10,115       890     4,186       

SUMMARY. 

Bonded                                 Bonded  Bonded 

Wheat.  Wheat.       Corn.       Oals.  Oats.      Rye.  Barley.  Barley. 

InThovsands.        bush.     bush.       btish.       bush.  bush.     bush.     bush.     bush. 

United  States 61.210     2.060       5,522     15,021  409     1,106     2,880        362 

Canadian .21.932       3       4,835      110      

Total  Jan.  27  1912.83.142     2.060       5.525     19,856  409     1,106     2,990        362 

Total  Jan.  20  1912.86.421       4.778     21.460       1,115     3,590       

Total  Jan.  28  1911.52,859       8,074     16,971       381      1,544       

Total  Jan.  29  1910.39,000       9.793       9.081       785     2,653       

Total  Jan.  30  1909.50,248       6,496     10,286       890     4,268       

Note. — In  the  grain  stocks  of  the  United  States  It  will  be  noticed  that  the  stocks 

In  bonded  warehouses  Is  now  given  as  separate  items.  They  will  be  reported  regu- 
larly hereafter  by  the  New  York  Produce  Exchange. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  2  1912. 
While  conditions  in  the  dry  goods  trade  continue  to  im 
prove,  the  movement  of  goods  has  not  yet  reached  the  vol- 
ume which  sellers  would  like  to  see.  The  tone  is  best  in  the 
cotton  and  linen  goods  markets.  The  only  complaint 
is  that  the  demand  for  cotton  goods  runs  chiefly  to  the 
lower  grades,  with  manufacturers  and  cutters-up  ignoring 
goods  of  fine  quality.  The  difficulty  which  buyers  are  ex- 
periencing in  securing  satisfactory  deliveries  on  some  lines 
of  which  they  are  particularly  in  need  is  causing  them  to  ex- 

Eress  greater  confidence  in  present  values.  Commission 
ouses  have  been  doing  well  with  their  staple  lines  of  brown 
and  bleached  goods,  and  the  presence  of  a  greater  number 
of  buyers  in  the  market  this  week  leads  to  the  expectation 
of  a  still  better  demand  in  the  immediate  future.  Jobbers 
are,  however,  still  practicing  conservatism,  only  covering 
their  immediate  and  near-by  requirements.  As  their  wants 
become  more  pronounced,  they  are  filled,  but  this  does 
not  give  manufacturers  a  chance  to  figure  ahead  on  their 
future  requirements  of  raw  material  and  work  for  their  mills. 
A  fair  amount  of  mail-order  business  is  coming  to  hand 
among  jobbers,  the  chief  demand  being  for  cotton  wash 
dress  fabrics  and  early  spring  lines.  Print  cloths  are  steady, 
with  buyers  here  and  there  picking  up  spot  lots  of  various 
varieties.  The  difficulty  in  obtaining  satisfactory  deliver- 
ies is,  however,  tending  to  stiffen  prices.  A  continued  firm- 
ness still  prevails  in  cotton  yarns,  and  it  is  feared  in  some 
quarters  that  the  prices  on  finished  goods  will  soon  be  corre- 
spondingly advanced  in  order  to  insure  a  fair  margin  of  profit. 
Advances  on  many  counts  of  Southern  yarns  have  ranged 
from  y<i  to  %c.  and  spinners  are  still  arranging  prices.  Or- 
ders for  linen  goods  are  increasing,  and  the  only  complaint 
heard  is  the  difficulty  which  importers  are  experiencing  in 
meeting  the  early  deliveries  called  for.  Business  in  linens 
so  far  this  season  is  far  ahead  of  that  of  a  year  ago,  and  a 
record  season  is  confidently  looked  forward  to.  While  mar- 
kets for  dress  goods  are  somewhat  quieter,  business  is  gener- 
ally fairly  satisfactory.  Well-styled  lines  ,  when  attrac- 
tively priced,  have  met  with  a  good  reception.  Orders  are 
not  well  distributed,  however,  they  being  very  encouraging 
in  some  quarters  and  disappointing  in  others.  Buyers  are 
centering  their  attention  upon  the  new  lines  of  the  American 
Woolen  Company  and  are  anxiously  awaiting  the  announce- 
ment of  prices.  The  goods  so  far  shown  include  kerseys, 
broadcloths,  worsted  and  woolen  cheviots  and  fancies.  The 
situation  in  serges  is  satisfactory  from  the  standpoint  of 
selling  agents,  the  most  important  of  whom  are  well  sup- 
plied with  business  and  are  unable  to  promise  additional 
shipments  before  the  first  of  April.  In  the  men's  wear 
division  of  the  market  orders  are  coming  forward  steadily. 
Labor  troubles  in  New  England  are  causing  buyers  some 
anxiety  as  to  the  deliveries  which  they  will  get,  but  selling 
agents  are  assuring  them  that  they  will  receive  their  goods 
in  time.  While  the  strike  at  Lawrence,  Mass.,  is  causing 
anxiety,  prominent  agents  here  claim  that  the  situation  is 
nowhere  as  complicated  and  severe  as  reports  indicate. 

WOOLEN  GOODS. — Buyers  have  been  quite  active  in 
the  market  for  dress  goods  and  men's  wear.  In  dress  goods 
suitable  for  the  jobbing  trade,  however,  there  have  been 
signs  of  brisk  competition.  A  reduction  of  5%  in  the  price 
of  36-inch  colored  storm  serges  for  fall,  1912,  by  a  leading 
manufacturer  was  soon  met  by  other  large  producers.  It  is 
stated  that  the  demand  for  cheaper  qualities  of  dress  goods  has 


increased  considerably,  and  that  one  of  the  largest  manufac- 
turers has  withdrawn  all  plain  heavy-weight  serges  from  sale. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Jan.  27  were  6,853 
packages,  valued  at  $592,008,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912 1911 


New  York  to  Jan.  27.  Week. 

Great  Britain 63 

Other  Europe 15 

China 3,136 

India 73 

Arabia 

Africa 54 

West   Indies 921 

Mex  ico 15 

Central  America 485 

South  America 1,118 

Other  countries 973 


Since 
Jan .  1 . 

259 

86 

6,033 

1,416 

2.260 

823 
5,127 

270 
1,630 
5,790 
3.829 


Week. 

11 

6 

2,908 

25 


53 

411 
40 
463 
,751 
,849 


Sinct 

Jan.  1. 

57 

72 

4,603 

329 

1,552 

375 

3,005 

160 

1,780 

4,935 

3,980 


Total 6,853        27,523  7,518        20,84$ 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$2,118,968  in  1912,  against  $1,785,486  in  1911. 

Markets  for  domestic  cottons  continue  quite  active  and 
firm.  Large  handlers  are  finding  a  steadily  broadening  de- 
mand for  staple  cloths,  and  in  many  instances  have  been 
able  to  secure  higher  prices  for  quick  deliveries.  Mail  or- 
ders are  more  numerous  and  reports  from  road  salesmen  in 
the  West  confirm  recent  advices  of  improving  trade  condi- 
tions in  that  locality.  Wide  sheetings,  branded  bleached 
cottons,  pillow  tubings  and  heavy  brown  cottons,  in  addition 
to  several  lines  of  colored  cottons,  have  been  taken  quite 
freely  in  small  lots,  while  there  has  also  been  a  more  active 
movement  in  percales  and  some  lines  of  wash  fabrics.  The 
stiffening  tendency  in  goods  of  print  cloth  yarn  construction 
is  attributed  to  the  demand  for  prompt  shipment  of  varie- 
ties, stocks  of  which  are  light.  Better  makes  of  napped 
goods  are  selling  freely,  with  buyers  operating  confidently 
at  first-named  prices.  It  is  stated  that  the  products  of 
some  of  the  Southern  mills  are  well  contracted  for  and  sell- 
ing agents  express  the  belief  that  should  any  price  changes 
take  place  the  trend  will  be  upward.  More  activity  is  also 
noted  in  the  demand  for  domestic  cottons  for  export  account, 
a  feature  of  the  week  being  sales  of  sheetings  to  China. 
Print  cloths  and  convertibles  are  in  fair  demand  and  firm, 
owing  to  the  fact  that  users  of  goods  have  been  unable  to 
secure  prompt  shipments  as  readily  as  anticipated.  Some 
mills  are  asking  advances  of  Kc  for  certain  lines.  Gray 
goods,  38^2-inch  standard,  are  quoted  steady  at  4J4c. 

FOREIGN  DRY  GOODS.— Linens  are  reported  to  be 
in  more  active  demand,  this  being  particularly  true  of  dress 
linens.  As  a  result  of  the  high  cost  of  flax  and  yarns  abroad, 
prices  are  firm  and  in  many  instances  quoted  higher.  Bur- 
laps have  been  strong,  and,  with  the  scarcity  of  goods,  buy- 
ers are  said  to  be  willing  to  pay  almost  any  price  asked. 
Light-weights  are  35c.  higher  at  4.75c.  and  10H-ounce  25c. 
higher  at  5.75c.     Futures  are  firm  and  in  fair  demand. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News    Items. 

Ann  Arbor,  Mich. — Engineer  Employed  By  City  Makes 
Report  on  Value  of  Ann  Arbor  Water  Company's  Property. — 
Gardner  S.  Williams,  the  engineer  employed  by  the  city  to 
appraise  the  property  of  the  Ann  Arbor  Water  Co.,  on  Jan.  2 
submitted  an  exhaustive  report,  which  is  given  at  length 
in  the  Ann  Arbor  "Daily  Times  News"  of  Jan.  25,  showing 
the  estimated  value  of  the  plant,  business  and  franchise  of 
the  company  on  Dec.  31  1911  (exclusive  of  values  due  to 
anticipated  growth,  cash  on  hand  and  in  banks,  and  bills 
receivable,  and  assuming  indebtedness  paid)  to  be  not  less 
than  $600,000.  The  water  company,  as  previously  stated, 
has  offered  to  sell  its  plant  to  the  city  for  $525,500,  and  it  is 
expected  that  the  question  of  purchase  will  be  submitted 
to  the  voters  in  the  near  future.  The  proposition  to  carry 
will  have  to  be  approved,  we  are  informed,  by  three-fifths 
of  the  voters. 

Ashland,  Marathon  County,  Wis. — Election  on  Com- 
mission Form  of  Government. — An  election  will  be  held, 
reports  state,  on  February  6,  to  vote  on  the  question  of 
adopting  the  commission  form  of  government. 

F  Canadian  Bond  Sales. — Amount  Marketed. — The  Dominion 
Securities  Corporation,  Ltd.,  of  Montreal,  Toronto  and 
London,  Eng.,  is  distributing  a  booklet  containing  a  review 
by  its  President,  Mr.  E.  R.  Wood,  of  the  Canadian  security 
market  in  1911.  The  total  of  all  classes  of  Canadian  bond 
issues  marketed  last  year  amounted,  according  to  Mr.  Wood, 
to  $266,812,988,  consisting  of  $5,675,000  Government  issues, 
$47,159,288  municipal,  $100,472,700  railway,  $32,105,500 
of  public  service  corporations,  $54,580,500  miscellaneous 
corporations  and  $26,820,000  of  Canadian  corporations  op- 
erating in  foreign  countries.  Of  all  the  loans  disposed  of, 
Great  Britain  absorbed  $204,269,143  (76.56%),  Canada 
$44,989,878  (16.86%)  and  the  United  States  $17,553,967 
(6.58%).  The  various  Government,  railway  and  corpora- 
tion issues  are  given  in  tabular  form,  showing  what  part  of 
each  loan  was  taken  by  Canada,  what  part  in  the  States 
and  what  part  in  Great  Britain.  A  table  is  also  given  show- 
ing the  monthly  output  of  bonds  by  the  eastern  and  western 
municipalties  and  school  districts  and  in  what  country  the 
same  were  sold.  :  ■v^xl:-^:;;-..;^ J:  ;i;;^:- 

Clarksburg  School  District  (P.  O.  Clarksburg),  Harrison 
County,  W.  Va. — Favorable  Decision. — We  are  advised  that 
the  suit  brought  to  enjoin  the  issuance  of  the  $275,000  5% 
gold  coup.  bldg.  bonds  offered  on  Sept.  22  1911  (V.  93, 
p.  547)  was  decided  by  the  lower  Court  on  Jan.  29  in  favor 
of  the  district,  i  x.x,vi|vjvj: a^j; •x-.ix :■?, :•.,:•;•  yffl :m x 

Grand  Rapids,  Wood  County,  Wis. — Commission  Form 
of  Government  Rejected. — The  proposition  to  adopt  the 
commission  form  of  government  failed  to  carry,  it  is  stated, 
at  an  election  held  January  30. J&-J^-  •  •  •  •'..  '„•.•<  ■  'kl 
_  Iowa. — Municipal  Improvement  Bonds  Issued  In  An- 
ticipation of  Taxes  Not  to  be  Considered  in  Determining 
Constitutional  Limit  of  Indebtedness. — We  have  just  re- 
ceived a  copy  of  an  opinion,  which  we  give  below, 
rendered  by  the  Department  of  Justice  in  November  to  the 
effect  that  municipal  improvement  bonds  or  certificates 
issued  in  anticipation  of  the  collection  of  taxes  need  not  be 
considered  in  determining  the  constitutional  limit  of  in- 
debtedness as  fixed  by  Section  741-V  of  the  Supplement  to 
the  Code,  1907: 

„        .>.-_.,,  November  29  1911. 

Hon.  John  L.  Bleakly, 

Auditor  of  State, 

State  House. 
Dear  Sir — 

•  Your  communication  of  recent  date  addressed  to  the  Attorney-General, 
requesting  his  opinion  as  to  whether  or  not  municipal  Improvement  bonds 
Issued  under  the  provisions  of  Sections  830,  894  and  912  of  the  Code  should 
be  taken  Into  account  In  determining  the  constitutional  limit  of  Indebted- 
ness as  axed  in  Section  741-v,  Supplement  to  the  Code,  1907,  was  referred 
to  me  for  reply. 

t  have  examined  the  provisions  of  the  statute  you  refer  to  and  it  Is  my 
opinion  that  bonds  _oi  the  oharacter  you  desoribe  should  not  be  taken  Into 


account  In  determining   the  constitutional  limit  of    Indebtedness  as  fixed 
by  Section  741-v  of  the  Supplement  to  the  Code,  1907. 

Section  912  of  the  Code  provides  that  any  city  may  anticipate  the  collec- 
tion of  the  taxes  authorized  to  be  levied  under  Sections  830  and  894  of  the 
Code  and  to  that  end  may  issue  certificates  or  bonds  and  that  such  certifi- 
cates or  bonds  and  the  Interest  thereon  shall  be  secured  by  said  assess- 
ments and  levies  and  shall  be  payable  only  out  of  the  funds  pledged  to  the 
payment  of  the  same,  to-wlt,  the  taxes  that  may  be  levied  under  the 
Sections  just  referred  to.  It  Is  clear  from  this  language  that  the  city  in 
Issuing  such  bonds  Is  not  authorized  to  pledge  the  credit  of  the  municipality, 
nor  is  a  debt  created  against  the  municipality  when  such  bonds  are  Issued 
In  accordance  with  said  provisions  of  the  statute  within  the  meaning  of  the 
constitutional  provision  limiting  the  amount  of  Indebtedness  which  muni- 
cipalities may  incur  or  within  the  meaning  of  said  Section  741-v  of  the 
Supplement  to  the  Code,  1907. 

These  views  are  supported  by  our  Supremo  Court  in  the  opinion  rendered 
in  the  case  of  Corey  vs.  City  of  Ft.  Dodge,  reported  in  the  133  Iowa,  page 

666. 

Respectfully  yours, 

N.  J.  LEE, 

•E3 [.Special  Counsel. __ 

Jackson  County  (P.O.  Jacksonville),  Ore. — Bonds  Declared 

Invalid. — The  State  Supreme  Court  on  January  23,  in  an 

opinion  by  Justice  Burnett,  reversed   Judge  Calkins  of  the 

Circuit   Court,  who   on    Nov.    17    1911    declared    valid    the 

$1,500,000  good  roads  bonds  voted  by  Jackson  County  on 

Sept.  30  1911.     V.  93,  p.  1547. 

In  1910  Seotlon  10  of  Article  XI  was  amended  so  as  to  read  as  follows; 
"No  county  shall  create  any  debts  or  liabilities  which  shall  singly  or  In  the 
aggregate  exceed  the  sum  of  $5,000,  except  to  suppress  insurrection  or 
repel  Invasion,  or  to  build  permanent  roads  within  the  county;  but  debts 
for  permanent  roads  shall  be  Incurred  only  on  approval  of  a  majority  of 
those  voting  on  the  question."  The  Supreme  Court  holds,  it  Is  said,  that, 
as  a  negative,  restraining  power  against  Incurring  Indebtedness,  the 
amended  Section  of  the  constitution  Is  self  executing;  that  the  powers 
of  the  County  Court  are  the  same  as  they  were  before  the  amendment, 
only  the  form  of  the  restriction  upon  Indebtedness  being  changed,  and 
that  although  the  legislative  power  of  the  State  had  provided  the  method 
of  voting  on  the  election  of  officers  and  upon  direct  legislative  measures. 
It  had  never  established  any  plan  for  voting  on  county  Indebtedness,  In  the 
absence  of  which  there  was  no  authority  for  holding  the  election  In  question, 
and  It  would  not  validate  the  proposed  indebtedness,  the  amendment 
being  In  that  respect  not  self  executing.  The  Court  further  held.  It  is 
stated,  that  county  orders  or  warrants  are  the  only  form  In  which  county 
Indebtedness  may  be  evidenced  under  the  present  state  of  legislation  and 
that  counties  have  as  yet  no  power  to  borrow  money  or  Issue  bonds. 

Janesville,  Rock  County,  Wis. — Commission  Form  of 
Government  Adopted. — The  question  of  adopting  the  com- 
mission form  of  government  was  favorably  voted  on,  it  is 
stated,  at  an  election  held  January  23 

•Madison,  Dane  County,  Wis. — Commission  Form1*  of 
Government  Rejected. — By  a  vote  of  2,193  "for"  to  2,669 
"against"  the  question  of  establishing  the  commission  form 
of  government  was  rejected  at  the  election  held  Jan.  30 
(V.  94,  p.  293.)   | 

•  Menomonie,  Wis. — Commission  Form  of  Government 
Adopted. — The  election  held  Jan.  29  resulted  in  the  adoption 
of  a  commission  form  of  government  (V.  94,  p.  293).     The 

vote,  it  is  stated,  was  337  to  248.  ,,$ 

Merrill,  Wis. — Election  on  Commission  Form  of  Government. 
— An  election  will  be  held  Feb.  20  to  vote  on  the  adoption 
on  a  commission  form  of  government,  it  is  reported.  «j 

Minnesota. — Ditch  Bonds  Held  to  be~  Direct  ^and  General 
Liabilities  of  Counties  Issuing  Same. — The  State  Supreme 
Court,  in  deciding  the  case  of  W.  E.Van  Pelt  vs.  S.  G.  C. 
Bertilrud,  as  Auditor  of  Roseau  County,  holds  that  drainage 
bonds  issued  under  Sect.  18,  Chapter  230,  of  the  general  laws 
of  1905  as  amended,  are  direct  and  general  obligations  of  the 
county  issuing  the  same.  The  suit  involved  between  2}4 
and  3  millions  of  State  funds  now  invested  in  this  class  of 
security.  Mr.  Van  Pelt  in  seeking  to  restrain  the  sale  of 
bonds  by  Roseau  County  claimed  that  the  bonds  should 
constitute  a  lien  on  the  property  benefited  instead  of  on  the 
entire  county.  The  decision  of  the  Supreme  Court  was 
written  by  Justice  Holt  and  affirms  that  of  District  Judge 
Grindeland. 

"Mississippi. — Redemption  of  State  Bonds. — As  stated  sev- 
eral weeks  ago,  the  Legislature  provided  for  an  appropriation 
of  $600,000  for  the  redemption  of  so  much  of  the  $600,000 
bond  issue  of  1910  presented  to  the  State  Auditor  between 
Jan.  1  and  Jan.  15.  We  now  learn  that  $336,000  bonds  were 
redeemed.  Those  still  holding  the  1910  bonds  are  given  an 
opportunity  to  exchange  them  for  the  new  bonds  authorized 
by  the  Legislature  at  the  time  the  appropriation  bill  was 
passed.     See  V.  93,  p.  1547.       •    •    ■  ;•    •    ■  ;:;i  •;;  •;  .;(•;,:• .  ,-.j 

Montana. — Irrigation  Law  Sustained  by  Supreme  Court. — 
Chapter  146,  Laws  of  1909,  known  as  the  district  irrigation 
law,  was  declared  constitutional  in  a  decision  rendered  by 
the  Montana  Supreme  Court  in  a  case  from  Rosebud  County 
— Thos.  J.  O'Neill  vs.  the  Yellowstone  Irrigation  District  and 
the  Sanders  County  Co-operative  Ditch  Co.  The  constitu- 
tionality of  the  law  was  attacked  by  Mr.  O'Neill  in  his  at- 
tempt to  enjoin  the  district  referred  to  from  issuing  $250,000 
bonds  for  reclamation  purposes.  According  to  the  Helena 
"Montana  Record,"  every  point  raised  by  O'Neill  attacking 
the  constitutionality  of  the  law  is  decided  adversely  to  him 
by  the  Supreme  Court;  but  it  does  hold  there  was  a  technical 
irregularity  committed  by  the  Commissioners  in  failing  to 
detach  the  interest  coupons  when  the  bonds  were  trans- 
ferred, thus  giving  to  the  person  taking  them  an  advantage 
of  $2,660.  The  case  is  remanded  to  the  lower  Court  with 
directions  to  take  further  action  as  outlined  by  the  decision. 

New  York  State. — Resolution  Introduced  to  Rescind  Income 
Tax  Approval. — A  resolution  was  introduced  on  Jan.  30 
by  Assemblyman  H.  J.  Hinman  of  Albany  to  rescind  the 
action  taken  by  the  Legislature  last  year  in  approving  the 
proposed  Income  Tax  Amendment  to  the  United  States 
Constitution.     See  V.   93,  p.   180.     The  reason  why  it  is 
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desired  to  withdraw  the  consent  of  this  State  to  a  Federal 
income  tax  are  set  forth  as  follows  in  the  resolution: 

That  serious  reflection  has  revealed  the  fact  that  the  question  is  not 
whether  an  income  tax  is  in  itself  a  fair  and  equitable  tax.  nor  even 
whether  a  proper  Federal  tax  ought  to  be  approved,  but  whether  this 
particular  Amendment  is  suitable  or  disastrous. 

That  every  State,  and  particularly  the  State  of  New  York,  is  looking  for 
new  sources  of  revenue  only  to  find  so  many  such  sources  already  appro- 
priated or  sought  to  be  appropriated  by  the  Federal  Government. 

That  his  Excellency  the  Governor  of  this  State  has  recently  communi- 
cated to  the  Legislature  here  now  assembled  by  written  message,  calling 
attention  to  the  financial  needs  of  the  State  of  New  York  and  its  con- 
sequent embarrassment  entailed  by  the  persistent  encroachments  of  the 
Federal  taxing  power. 

That  the  State  of  Xew  York,  represented  in  the  Legislature  here  now 
assembled,  does  not  oppose  the  levy  of  an  income  tax  by  the  Federal 
Government  under  proper  restrictions  and  for  proper  purposes,  but  is 
opposed  to  the  proposed  Amendment  expressed  In  the  above  recited  con- 
current resolution. 

First — Because  it  has  been  defectively  drafted  so  as  to  permit  the  taxa- 
tion of  Income  from  State  and  municipal  securities. 

Second. — Because  no  provision  is  made  for  a  levy  of  tax  uniformly 
throughout  the  United  States,  and 

Third. — Because  it  has  not  been  limited  in  its  scope  to  use  as  a  war  or 
other  emergency  measure  and  in  the  event  of  its  use  as  a  general  tax  in 
time  of  peacs  for  current  expenses  there  is  no  provision  for  a  division 
of  proceeds  between  the  national  and  State  governments. 

Fourth. — Because  there  is  no  emergency  calling  for  the  immediate  passage 
of  the  proposed  Amendment. 

Palestine,  Texas. — Application  For  Injunction  to  Restrain 
Expenditure  of  Funds  for  School  Purposes  Denied. — News- 
paper dispatches  state  that  District  Judge  Gardner  on  Jan.  25 
refused  the  application  of  the  School  Trustees  for  an  in- 
junction to  restrain  the  city  officials  from  spending  320,210,. 
the  proceeds  of  bonds  issued  by  the  city  for  school  purposes. 
An  appeal  has  been  taken  to  the  Court  of  Civil  Appeals  at 
Galveston. 

Pontchartrain  Levee  District,  La. — Tenders  of  Bonds 
Requested. — The  Board  of  Commissioners  is  prepared  to 
purchase  $20,000  of  its  20-year  "Series  C"  bonds  maturing 
Nov.  1  1912  and  offers  to  sell  this  amount  will  be  received 
by  H.  C.  Leake,  Prest.  ,Room  3,  Union  Station,  New  Orleans, 
until  12  m.  March  1.  Accrued  interest  will  be  added  to 
selling  price  in  accordance  with  the  rules  of  the  New  Orleans 
Stock  Exchange. 

Official  notice  will  be  found  among  tlie  advertisements 
elsewhere  in  this  Department. 

Rio  Janeiro,  Brazil. — Bond  Sale. — ThejjCitv  of ] Rio'  Janeiro 
has  sold  to  Seligman  Bros.,  London  $2,500,000  4}4%  bonds. 
A  public  offering  will  be  made  in  London  and  through 
Alsberg,  Goldberg  &  Co.,  Amsterdam. 

Seattle,  Wash. — -Municipal  Bank  Proposed. — A  resolution 
requesting  the  Mayor  to  appoint  a  commission  to  investigate 
the  establishment  of  a  municipal  bank  was  adopted  by  the 
City  Council  on  Jan.  10.  The  plan  of  Councilman  Erickson, 
who  introduced  the  resolution,  proposes  that  the  city  bank 
can  loan  the  city's  surplus  funds  on  city  utility  and  public  im- 
provement bonds  and  establish  a  clearing  house  for  inde- 
pendent banks.  The  Seattle  Clearing- House  Association  on 
Jan.  4  passed  a  resolution  recommending  that  its  members 
do  not  purchase  any  of  the  $800,000  bonds  voted  last  spring 
for  a  municipal  street  railway.  The  resolution,  which  was 
in  answer  to  a  letter  from  the  City  Treasurer  asking  for  bids 
on  the  bonds,  stated  that  the  city  should  not  embark  at  this 
time  on  unnecessary  expenditures,  and,  moreover,  that  the 
proposed  car  line  would  involve  a  larger  expenditure  than 
that  now  contemplated.  The  city's  balance  in  local  banks 
carries  2%  interest  and  ranges,  it  is  said,  from  4  to  5  millions. 

Sparta,  Monroe  County,  Wis. — Election  on  Commission 
Form  of  Government. — On  Feb.  20  the  voters  will  decide 
whether  or  not  the  city  shall  be  governed  under  the  com- 
mission plan. 

Superior,  Douglas  County,  Wis. — Commission  Form  of 
Government  Approved. — The  election  held  Jan.  23  resulted 
in  the  adoption  of  the  commission  form  of  government. 
(V.  94,  p.  224.) 

Winfield,  Kansas.— Offer  to  Buy  City's  Water  and  Light 
Plants. — According  to  the  Topeka  "Capital"  a  syndicate  of 
capitalists  has  offered  $500,000  for  the  city's  water  and  light 
plants.  The  parties  interested  have,  it  is  said,  deposited 
a  certified  check  for  $5,000  in  one  of  the  Winfield  banks  and 
the  City  Council  is  asked  to  draw  up  a  franchise  and  call  an 
election  to  submit  the  question  to  a  vote  of  the  people. 


Bond  Calls  and  Redemptions. 

Missoula  County  (P.  O.  Missoula),  Mont.— -Bond  Call.— 
Local  papers  state,  that  call  has  been  made  for  the  payment 
on  .March  1  of  $150,000  bonds,  issue  of  March  1  1892. 

Spokane,  Wash.— Bond  Call. — The  following  special  impt. 
bonds  are  called  for  payment  on  Jan.  15  at  the  City  Treas- 


urer's office 

•id  Ave.  Dist.  No.  515 


PAVING   BONDS. 
Bonds  Nos.  21  to  40  inclusive. 
SEWER  BONDS. 
13th   Dist.  No.  337 — Bond  No.   5;  Alley  Dist.   No.  522 — Nos    4  and    6; 
11th   Dist.   No.   053— Bond  No.  3;  5th  Dist.   No.  539— Bond  No.  5;    IGlh 
Dist.  No    490 — Bond  No.  4. 

GRADE   BONDS. 
Louisiana  Dist.  No.  479 — Bonds  Nos.   14  to  28  incl.;  Providence  Dist 
No    529 — Bonds  Nos.  5  to  8  incl. 

WALK   BONDS. 
8th  Ave.  Dist.  No.  378 — Bonds  Nos.   10  to  13  incl.;  Hllliard  Dist.  No. 
338 — Bond  No.  3 

Tacoma,   Wash.- 
called  for  payment: 


-Bond   Call. — The   following   bonds    are 


District —  No.  of  Bonds. 

Local  Improvement  District  No.   401  70  to     91  Incl. 

Local  Improvement  District  No.   253  282  to  301  incl. 

Local  Improvement  District  No.   353  14  to     17  incl. 

Local  Improvement  District  No.   523  50  to     56  Incl. 

Local  Improvement  District  No.    182  63  to  129  incl. 


Interest  Ceases. 
Jan.  23  1912 
27 
27 
27 
29 


Jan. 
Jan. 
Jan. 
Jan. 


1912 
1912 
1912 
1912 


Bond  Proposals  and  Negotiations  this  wee<< 
have  been  as  follows: 

ABERDEEN,  Brown  County,  So.  Dak.— Bond  Sale.— On  Jan.  24  the 
$200,000  4  y2%  20-yr.  sewer  bonds  (V.  94,  p.  224)  were  awarded  to  Devitt, 
Tremble  &  Co.  and  Bolger,  Mosser  &  Willaman  of  Chicago  at  their  joint 
bid  of  par  and  int.,  less  $2,775  for  expenses.  Among  the  bids  received 
were  the  following: 

Weil,  Roth  &  Co.,  Chicago. $197, 200  |  Merchants'  L.  &  Tr.  Co $195,400 

H.C.Speer  &  Sous  Co., Chic.  197,000 1  Cont.  &  Com.  Nat.  Bank..    195,210 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  5  (New  Meadow. . 
Idaho. — Bond  Sale. — On  Jan.  20  $12,000  6%  9-19-yr.  (opt.)  school-bldg. 
bonds  were  awarded  to  Jas.  N.  Wright  &  Co.  of  Denver.  Denom.  $500. 
Date  Jan.  1  1912.     Int.  J.  &  J. 

AKRON.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Feb.  10  by  J.  McCausland,  City  Auditor,  for  the  $815,000  4H%  bonds 
voted  Dec.  5  1911  to  purchase  the  plant  of  the  Akron  Water-Works  Co 
(V.  93,  p.  1620).  Int.  semi-annually  at  the  National  Park  Bank  in  N.  Y. 
Cert,  check  on  a  solvent  bank  in  Ohio  for  1  %  of  bonds  bid  for,  payable  to 
the  City  Auditor,  required.     Purchaser  to  pay  accrued  interest. 

Bond  Sale. — On  Jan.  30  the  $60,000  4  H%  3-5-year  (serial)  main-sewer- 
extension  bonds  dated  Oct.  1  1911  (V.  94,  p.  224)  were  awarded  to  the 
Security  Savings  Bank  &  Trust  Co.  of  Toledo  for  $60,828  75  (101.381) — a 
basis  of  about  4.10%.     Other  bids  follow: 


Tillotson&Wolcott  Co.,  Clev.$60.798 

Otis  &  Hough,  Cleveland 60,784 

A.  E.  Aub  &  Co.,  Cincinnati.  60,781 
Davies-Bertram  Co.,  Cincin.  60,775 
Weil,  Roth  &  Co.,  Cincinnati  60,770 

Stacy  &  Braun,  Toledo 60,758 

C.  E.  Denlson  &  Co.,  Cleve. .  60,733 
New  First  Nat.  Bank.  Colum.  60,731 


Atlas  Nat.  Bank,  Cincinnati.$60,714 

Barto,  Scott  &  Co.,  Colum..  60,711 

Field, Longstreth  &  Co.,  Cin.  60,665 

Cleveland  Trust  Co.,  Cleve..  60,663 

Prov.  S.  Bk.  &  Trust  Co., Cin  60,642 

Hoehler  &  Cummings,  Toledo  60,613 

First  Nat.  Bank,  Cleveland- .  60,605 

Mellon  Nat.  Bank,  Pittsburgh  60.527 


ALBANY,  Linn  County,  Ore. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  Feb.  14  by  H.  B.  Cusick.City  Treasurer.for  $75,000  5% 
bridge  and  sewer  refund,  bonds.  Denom.  $1,000.  Date  Oct.  1  1911.  Int. 
A.  &  O.  at  the  fiscal  agency  of  Oregon  at  New  York.  Due  Oct.  31  1931.  op- 
tional after  Oct.  1  1921.     Cert,  check  for  2%  of  amount  bid  for,  required. 

ANN  ARBOR  SCHOOL  DISTRICT  (P.  O.  Ann  Arbor),  Washtenaw 
County,  Mich. — Bonds  Defeated. — The  election  held  Jan.  30  resulted  in  the 
defeat  of  the  proposition  to  issue  the  $20,000  school  bonds  (V.  94,  p.  294). 
The  vote  was  197  "for"  to  431  "against." 

ARDMORE,  Carter  County.  Okla. — Bond  Election  Proposed. — According 
to  local  papers,  the  City  Council  passed  a  resolution  authorizing  the  Mayor 
to  call  an  election  to  vote  on  the  question  of  issuing  the  $50,000  water  bonds 
(V.  93.  p.  546). 

AVALON.  Cape  May  County.  N.  J. — Bond  Election. — A  vote  will  be 
taken  on  Feb.  13  on  a  proposition  to  issue  $29,000  5%  30-year  board-walk 
bonds.     Interest  semi-annual. 

Bond  Offering. — This  city  will  offer  for  sale  on  Feb.  13  an  issue  of  $15,000 
5%  30-year  water  bonds.     Int.  F.  &  A.     E.  O.  Howells  Jr.  is  Boro.  Clerk. 

BAKERSFIELD.  Kern  County,  Cal. — Bond  Election  Proposed. — Reports 
state  that  the  City  Trustees  have  ordered  the  City  Attorney  to  prepare  an 
ordinance  calling  for  an  election  to  vote  on  the  question  of  issuing  $150,000 
city-hall  bonds. 

BARBOURSVILLE,  Cabell  County,  W.  Va.— Bond  Sale.— On  Jan.  31 
the  $11,500  6%  sewer  bonds  (V.  94,  p.  294)  were  awarded  to  Hoehler  & 
Cummings  of  Toledo  for  $11,650,  making  the  price  101.304. 

BATTLE  CREEK,  Calhoun  County,  Mich.— Price  Paid  for  Bonds. — We 
are  advised  that  the  price  paid  for  the  $150,000  city-hall  bonds  awarded  as 
4s  on  Jan.  15  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  (V.  94,  p.  294) 
was  par  less  $1,874  discount. 

BEAUMONT,  Jefferson  County,  Texas.— Bonds  Registered.— The  State 
Comptroller  registered  on  Jan.  24  the  $50,000  sewer,  $25,000  street-impt. 
$25,000  abbatoir,  $25,000  school  and  $15,000  jail  5%  20-40-year  (opt.)  bonds 
sold  on  Jan.  16  (V.  94.  p.  294.) 

••BELGRADE,  Gallatin  County,  Mont.— Bond  Offering.— Proposals  will 
be  received  until  8  p.  m.  Feb.  20  by  G.  G.  Prescott,  Town  Clerk,  for  the 
$11,500  6%  10-20-year  (opt.)  town-hall-building  bonds  voted  Dec.  11  1911 
(V.  93,  p.  1680).  Int.  J.  &  J.  Cert,  check  for  $1,000,  payable  to  J.  M. 
Graybeal,  Mayor,  is  required. 

BELLA  IRE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellaire) ,  Belmont 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Feb.  21  for  $100,000  4%  bonds.  Auth.  Sec.  7625  and  7626,  Gen.  Code. 
Denom.  (75)  $1,000  and  (50)  $500.  Int.  M.  &  S.  Due  $2,000  Mch.  15 
and  $3,000  Sept.  15  each  year  from  1917  to  1921,  incl.,  and  $3,500  Mch.  15 
and  $4,000  Sept.  15  each  year  from  1922  to  1931,  incl.  Cert,  check  for  1% 
of  bid,  payable  to  the  Board  of  Education,  is  required.  H.  T.  Tyler  is 
Clerk  Board  of  Education. 

BETHANY   AND   PINE    RIVER   UNION   SCHOOL   DISTRICT   NO.   1. 

Mich. — Bond  Offering. — Proposals  will  be  received  until  7  p.  m.  Feb.  9 
by  the  Board  of  Education  for  $8,000  4  H%  coupon  school  bonds  voted 
Dec.  20  1911.  Denom.  $1,000.  Interest  semi-annual.  Due  Feb.  1  1927. 
Purchaser  shall  furnish  the  necessary  blank  bonds  and  coupons  and  pay- 
accrued  interest  from  Feb.  1.  Certified  check  for  $100  required.  F.  M. 
Vandercook  is  Director  (P.  O.  St.  Louis,  Mich.).  These  bonds  were 
previously  offered  on  Jan.  20  as  4s  (V.  94,  p.  224). 

BILOXI,  Harrison  County,  Miss. — Bonds  Authorized. — Local  papers 
state  that  the  City  Council  passed  an  ordinance  providing  for  the  issuance 
of  $50,000  school-building  bonds. 

BRADDOCK  SCHOOL  DISTRICT  (P.  O.  Braddock).  Emmons  County 
No.  Dak. — Bond  Election  Proposed. — A  proposition  to  issue  $40,000  bldg' 
bonds  will  probably  be  submitted  to  a  vote,  according  to  reports. 

BRIGHAM  CITY,  Boxelder  County,  Utah.— Bond  Election.—  An  election 
will  be  held,  it  is  reported,  to  vote  on  a  proposition  to  issue  $40,000  water 
and  refunding  bonds. 

BRONSON  ROAD  DISTRICT.  Bronson  Township.  Huron  County.  Ohio. 

— Bond  Election. — An  election  will  be  held  Feb.  9  to  submit  to  the  electors 
a  proposition  to  issue  $25,000  road  impt.  bonds. 

BROOKVILLE  SCHOOL  DISTRICT  (P.  O.  Brookville).  Franklin 
County,  Ind. — Bonds  Proposed. — This  district  intends  to  issue  $29,000 
building  bonds. 

.     BUFFALO.    N.    Y.— Borcd   Sales. — During   January   the   following    4"., 
loans  were  disposed  of  to  the  Comptroller  for  various  city  sinking  funds. 
Amount — ■         Purpose.  Date.  Due. 

$25,000  00.. Judgments  and  claims Jan.    1   1912     July  1  1912 

25,000  00.. Investigations Jan.    1   1912     July  1  1912 

25,000  OO-.damages Jan.  15  1912     July  1  1912 

3,550  00-. Court  expenses Jan.  15  1912     July  1  1912 

9,751  20.-Public  works Jan.  15  1912     July  1  1912 

Bond  Sale. — On  Feb.  2  the  four  Issues  of  4  M%  reg.  tax-free  bonds,  aggre- 
gating $545,000  (V.  94,  p.  294)  were  awarded  to  N.  W.  Halsey  &  Co.  of 
N.  Y.  at  102.403.  The  next  highest  bidders  were  Estabrook  &  Co..  at 
102.36,  and  Watson  &  Pressprich,  at  102.219.  Twenty-seven  bids  were 
received,  seventeen  firms  making  offers  for  "all  or  none." 

CALDWELL  SCHOOL  DISTRICT  (P.  O.Caldwell).  Essex  County.  N.J. 

— Bond  Sale. — We  are  advised  that  the  State  Treasurer  has  been  awarded 
an  issue  of  $50,000  4%  bonds  of  this  district. 

CALHOUN  COUNTY  (P.  O.  Port  Lavaca),  Tex.— Bond  Election  Pro- 
posed.— Reports  state  that  an  election  will  be  held  to  vote  on  a  proposition 
to  issue  $200,000  road-construction  bonds. 

CAMBRIDGE,  Furnas  County,  Neb.— Bond  Offering.— Proposals  will  be 
received  at  once  by  C.  A.  Perry,  Village  Clerk,  for  $18,000  5%  warrant- 
funding  bonds.  Denom.  $1,000.  Date.  Jan.  15  1912.  Int.  annually  at 
fiscal  agency  of  State  in  New  York.  Due  Jan.  15  1932,  optional  after 
Jan.  15  1921.     Total  debt,  Incl.  above,  $51,000;  assessed  value,  $187,000. 

CAMERON  COUNTY  DRAINAGE  DISTRICT  NO.  2.  Texas.— Bonds 
Voted. — Reports  state  that  at  an  election  held  recently  the  issuance  of  $105,- 
000  drainage  construction  bonds  was  authorized. 
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C  tRBON  COUNTY  HIGH  SCHOOL  DISTRICT,  Utah.— Bonds  Voted.— 
\  tavoi  ible  vote  was  oast  on  ran.  23,  it  Is  reported,  on  the  question  of 
issuing  s  15.000  bonds  for  a  hlgh-school-bldg.  at  Price  Utah. 

CASS  COUNTY  (P.  O.  Atlantic).  Iowa. — Bond  Sale. — We  are  advised 
thai  an  issue  of  $00,000   l  '■..",,   bonds  recently  authorized  has  been  sold. 

CHATTANOOGA,   Tenn.— Bond  Sale. — On  Jan.  29  the  $4,582  44   6% 

paving  assess,  bonds  i\  .  94,  p.  204)  were  awarded  to  the  i'i.  :1    \at.  Bank 
of  Clcvi  land,  Ohio,  at  a  premium.     Denom.  $1,145  61.     Date  Jan.  9  1912. 
ii.     Due  one-fo  trly  Jan.  9  from  1913  to  1916  Inclusive. 

CHICAGO.  III.— SOUTH  PARK  DISTRICT.— Bond  Offering.— Proposals 

will  be  received  until  12  ni.  Feb.  21  by  the  Commissioners.  J.  P.  Nell,  See.. 
for  $90,000  4%  bonds.     Denom.  $1,000.     Cert,  check  (or  cash)  for  82,000, 
:>ie  to  the  South  Park  Commissioners,  is  required. 

'ice  of  this  b  no  will  be  found  among  the  advertisements 

elsewhere  in  this  Heparin 

CHICOPEE.  Hampden  County,  Mass. — Note  Sale.— On  Jan.  31  the 
$8,()(Mi  l"„   l-4-yr.  (ser.)  cou  I  ipt.  notes   dated   Nov.  1  1911  (V.  94, 

p.  29-1)   vi  !<   '  to  Curtis   &  Sanger  of  Boston  at  100.76  and  iut 

Other  bids  follow 


Kuhu,  Fisher  &  Co.,  Boston. loo.7.">9 
K.  m.  Farnsworth&  Co.,  Bost.l 
R.  L.  Dav  &  Co..  Boston        -  100.579 
Merrill.  Oldham  &  Co..  Host. 100.559 


Blodget  &  Co..  Boston 100.532 

Estabrook  &  Co..  Boston  100.53 
Blake  Bros.,  &  Co.,  Boston. 100.41 
Adams  &  Co.,  Boston -100.177 


CLEAR  LAKE,  Cerro  Gordo  County,  Iowa. — Bond  Election. — Reports 
state  that  a  proposition  to  Issue  $60,000  school  bldg.  bonds  will  be  sub- 
mitted to  the  voters  on  Febru  try  6. 

CLINTON,  Clinton  County,  Iowa.—  Bond  Sale.— Wo  are  advised  that 
the  $19,800  District  N  >  l  se  \  instruction  bonds,  authorized  on  Dec.  12 
1911  (V.  93,  p.  1738)  have  been  delivered  to  Green  &  .Sons  Co.  of  Appleton. 

CLINTON  COUNTY  (P.  O.  Lockliaven).  Pa.— Bond  Sole.— An  issue  of 
$58,000  I";  10-2o-year  (opt.)  bridge  bonds  was  awarded  to  local  investors 
at  par.     Denom.  $100  to  $1,000.     Date  Dec.  15  1911       Int.  J.   &  D. 

COLORADO   SPRINGS  SCHOOL   DISTRICT   NO.   11   (P.   O.    Colorado 
Springs).   El   Paso  County,  Colo. — Bond  Sale. — On  Jan.    10   $25,0 
10-20-year  (opt.)   site-purchase  and  building  bonds  were  awarded  to  the 
Bxchatige  National  Bank  of  Colorado  Springs  at  101.     Date  July  1  1910. 

COLUMBUS.  Ohio. — Bonds  Authorized. — Ordinances  were  passed  Jan.  22 
providing  for  the  Issuance  of  the  following  4  %  coupon  bonds: 
$50,000  street-Improvement  bonds.      Due  Sept     1    1932. 
15.000  sewer-improvement  bonds.     Due  Sept.  1  1932. 
10.000  bridge-repair  bonds.      Due  Sept.   1    1932. 
Denom.  $1,000.     Date  not  later  than  Sept.  1  1912.     Int.  M.  &  S.  at  the 
City  Treasurer's  office. 

CORONA.  Riverside  County,  Cal.—  Bo  ds  Xot  Sold — Bond  Offering. — No 
bids  were  receive  on  Jan.  23  for  thj  foar  Issues  of  4  H%  gold  coupon  tax- 
f  ee  public-impr  ivr  nenl  b  >  i  is,  aggregating  $  1,000  (V.  93,  p.  1621).  We 
are  advised  that  proposals  will  again  bo  receive   ,  this  time  until  March  5. 

CORONADO,  San  Diego  County.  Cal. — Bond  Election. — Reports  state 
that  an  election  will  be  he!  1  March  5  to  vote  on  propositions  to  issue  $75,- 
•00  sea-wall  and  $80,000  Orange  Ave.  paving  bonds. 

COTT\GE  GROVE.  Lane  County.  Ore.— Bond  Sale. — The  $5,519  31  6% 
l-10-yr.  street-lmpt.  ooads  ollered  on  Dec.  4  1911  (V.  93,  p.  1414)  were 
awarded  to  .1  H.  Causey  &  Co.  of  Denver.  Denom.  $500.  Date  Sept.  18 
1911.     Int.  M.  &  S. 

CUYAHOGA  COUNTY  (P.  O  Cleveland).  Ohio.— Bond  offering.— Fur- 
ther details  are  at  hand  relative  to  the  offering  on  Feb.  28  of  the  $500,000 
4%  oo  ip.  i  npt.  bonds  (V.  93,  p.  295).  Proposals  for  these  bonds  will  be 
received  until  11  a.  m.  on  that  day  (Feb.  28)  by  Bd.  of  Co.  Coinm's,  J.  F. 
Goldenbogen,  Clerk.  Auth.  Sec.  2434,  2435  and  2438,  Gen.  Code;  also 
election  held  Nov.  8  1910.  Denom.  $1,000.  Date  Feb.  1  1912.  Int. 
A.  &  ().  at  Treas.  office.  Due  $8,000  each  6  months  from  Apr.  1  1913  to 
Oct.  1  1923,  incl.,  and  $9,000  each  6  months  from  Apr.  1  1924  to  Oct.  1 
1941.  Incl.  Cert,  check  on  a  bank  other  than  the  one  making  the  bid  for 
1%  of  bonds  bid  for,  payable  to  Co.  Treas.,  required.  Bids  to  be  uncon- 
ditional. Complete  transcript  of  proceedings,  together  with  form  of  bond 
and  blank  form  for  bids,  can  be  had  upon  application  to  the  Board  of  Com. 

DALLAS  COUNTY  (P.O.  Dallas).  Tex.— Bond  Sale.— W.  N.  Coler  &  Co 
of  N.  Y.  have  been  awarded  at  par  and  int.  the  remaining  $200  000  of  the 
$500,000  4  H%  10-40-yr.  (opt.)  coup,  road  and  bridge  bonds  (V.  93,  p.  1680) 

DAYTON.  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed  pro- 
viding for  the  issuance  of  the  following  bonds: 
$1,000    6%     Reeder  Ave.  impt.  assessment  bonds.     Denom.  $500.     Date 
Feo.  1  1912.      Due  $500  Feb.  1  in  1914  and  1916. 
11,500     5%     Herman  Ave.  paving  assessment  bonds.     Denom.  $1,000  and 
$1,500.     Date  Feb.  1  1912.     Due  on  Feb.  1  as  follows:  $1,500 
in  1914,  $1,000  yearly  from  1915  to  1918,  incl.,  $2,000  in  1919, 
$1,000  In  1920,  $2,000  in  1921  and  $1,000  in  1922. 
11,000     5%     Summitt    St.    paving   assessment    bonds.     Denom.    $1,000. 
Date  Feb.  1  1912.     Due  $1,000  yearly  Feb.  1  from  1913  to 
1923,  inclusive. 
1,200    5%     L  St.   paving  assessment  bonds.     Denom.   $500  and   $700. 
Date  Feb.  1  1912.     Due  $500  Feb.  1  1917  and  $700  Feb.  1 
1923. 
2,000    6%     Deal  Ave.  improvement  assessment  bonds.     Denom.  $1,000. 

Date  Feb.  1  1912.     Due  $1,000  Feb.  1  in  1914  and  1916. 
1,200    6%     First  Alley  East  of  Main  paving  assessment  bonds.     Denom. 
$500  and  $700.     Date  Feb.  1  1912.     Due  $500  Feb.  1  1914 
and  $700  Feb.  1  1916. 
800    6%     First    Alley    North    of    Richard    paving    assessment    bond. 

Denom.   $800.      Date  Feb.   1   1912.      Due  Feb.   1   1916. 
4o0    6%    Sanitary  Sewer   District   No.   4  assessment   bond.     Denom. 
,.  .  $450.     Date  Feb.  1   1912.     Due  Feb.   1   1913. 

10,o00  5%  Sanitary  Sewer  District  No.  9  assessment  bonds.  Denom. 
$1,000  and  $500.  Date  Feb.  1  1912.  Due  on  Feb.  1  as 
follows:  $500  in  1914.  $1,000  yearly  from  1915  to  1918,  incl., 
$2,000  in  1919,  $1,000  in  1920,  $2,000  in  1921  and  $1,000  in 
1922.  ... 

1,000  4Ji%  Dunbar  Ave.  paving  (city's  portion)  bond.     Denom.  $1,000. 

Date  April  1   1912.     Due  April  1   1914. 
8,000  4)4%  Forest  Ave.  paving  (city's  portion)  bonds.     Denom.  $1,000. 
Date  April  1  1912.     Due  $2,000  yearly  April  1  from  1919  to 
1922.  inclusive. 
l,6oo  iy2%  Hawthorn  St.  paving  (city's  oortion)  bonds.     Denom.  $1 ,600. 
**  „™     .„     Date  April  1  1912.     Due  April  1  1914. 

«o,000    4%     Kcowee    St.    bridge-construction    bonds.     Denom.    $1,000. 
Date  Jan.  1  1912.     Due  $5,000  yearly  Jan.  1  from  1919  to 
1931,  Inclusive. 
8.200  iX%  Third  Alley  South  of  Fifth  St.  bonds.     Denom.  $1,000  and 
$1,200.     Date  Jan.   1    1912.     Due  $1,200  Jan.   1    1919  and 
e  ,m     „,*.     $1,000  yearly  Jan.  1  from  1920  to  1926,  inclusive. 
6,100    o%     Sanitary  Sewer  Dist.  No.  6  assessment  bonds.     Denom.  $1,- 
000  and  $1,100.     Date  Feb.  1  1912.     Due  on  Feb.  1  as  fol- 
lows:  $1,100  in  1914  and  $1,000  in  1917,  1918,  1921  and  1923. 
Interest  semi-annual. 

man°^r  o?te— ?Ji  Jan-  17  the  fivc  lssues  °f  coup,  bonds,  aggregating  $129,- 

5°"  '  „;  •'"•  ''      awarded,  it  is  stated,  as  follows: 

J18.500  5%  ii         :    ,,    Vve.   paving  assess,   bonds  to  the  Dayton  Savings 
11  "on  K«    fi  S:UKt  Co-  of  Dayton  for  $19,528,  making  the  price  105.55. 
I1,"")    '  i  5<         bonds  to  the  Dayton  Savings  & 

,n  „„„  ,  ,  t  for  $11   928  making  the  pric     I 

f0.0004%|  il-Ughtin       bonds    to    the    Western    Gem      i  onal 

.n  „,  i  00.5611. 

i  50-or,°   !  "■  impt.  bonds  to  the  Western  German  Na- 

,,„_,.„,  lank  of  Cincinnati  at  100.80 

Iz<».°00  4%  bonds   to   the    Western    German    National 

1!'"i Innati  at  100.5375. 

BondASot°N  nn  V,N7'Y,SCi3?,OLhD!STRICT  N0'  7  (P-  °'  Savage).  Mont.- 
bonl    H,fTT°v'  ()',1.-,   '^ll  the  54,000  5-10-year  (opt.)  coupon  building 

T»Aiw£2     "   ■  °  1!,U  (V'  93'  p-  683)  were  awarded  to  the    State  Board 
Land  Commissioners  at  par  for  5s. 


A  uthorized .  — A  n    ordi- 


„'=P„ELVA  VR  :'    Delaware   County.    Ohio.— Bond 

2*?','  --d  Jan.  16  providing  for  the  issuance  of  $2,500  5%  coup. 

bonds  i„  the  purchase  of  a  street  (lusher,  repairs  to  city-hall  and  acquisition 


of  real  estate  for  erection  of  water-works.  Denom.  $500.  Int.  M.  &  S. 
Due  $500  yearly  on  March  1  from  1915  to  1919  incl. 

DELPHOS  SCHOOL  DISTRICT  (P.  O.  Delphos).  Allen  County.  Ohio  — 

Bond  Election. — ■  The  question  of  issuing  $25,000  school-bldg.  bonds  will  be 
voted  upon,  it  is  stated,  on  Feb.   12. 

DEPEW.  Erie  County.  N.  Y.— Bond  Sale.— On  Jan.22  the  $25,000  1-20 
yr.  (ser.)  rcg.  village-hall-constr.  bonds  (V.  91.  p.  225)  were  awarded  to 
R.  M.  Grant  &  Co.  of  N.  Y.  at  100.23  for  4.40s. 

DOUGLAS.  Ward  County,  No.  Dak. — Bonds  Not  Sold. — The  $3,000  6% 
lo-year  refunding  bonds  offered  on  Oct.  1  1911  (V.  93,  p.  609)  have  not 
been  sold. 

DUBLIN.  Erath  County,  Tex. — Bonds  Offered  by  Bankers. — Devitt, 
Tremble  &  Co.  of  Chicago  oiler  to  investors  the  $30,000  5%  10-40-yr.  (opt.) 

r  bonds  registered  by  the  State  Comptroller  on  June  1  1911.  V.  92, 
p.  1582.  Denom.  $1,000.  Date  June  1  1911.  Int.  J.  &  D.  at  National 
City  Bank,   N.   Y.     Total  debt,  $54,591  51.     Water  debt  (incl.)   $30,000. 

,  <  .1  val.  1011  $1,593,252.      Actual  val.  (est.)  $2,500,000. 

ENTERPRISE    IRRIGATION    DISTRICT.    Fremont  County.    Idaho.— 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  Feb.  7  by  O.  K. 
Meservy,  Sec.  (P.  O.  St.  Anthony),  for  $20,000  funding  bonds  at  not  ex- 
ceeding 7%  int.  Auth.  Title  XIV.,  Revised  Codes;  also  election  held 
Jan.  8  1912.  Denom.  (4)  $500  and  (10)  $1,000.  Due  on  July  1  as  follows: 
$1,000  in  1923,  $1,500  in  1924,  $1,000  in  1925,  $1,500  in  1920,  $2,000  in 
1927,  1928,  1929  and  $2,500  in  1930,  $3,000  in  1931  and  $3,500  in  1932. 

EXETER.  Tulare  County,  Cal. — Bond  Sale.— The  $42,000  5%  1-40-year 
(serial)  gold  coupon  water-works  bonds  offered  on  Oct.  18  1911  (V.  93, 
p.  895)  were  awarded  on  Nov.  18  1911  at  par  and  int.,  $21,000  to  the  First 
National  Bank  of  Exeter  and  $21,000  to  the  First  National  Bank  of  Porter- 
ville.     Bonds  are  dated  Sept  .1   1911. 

FALLON.  Churchill  County.  Nev. — Description  of  Bonds.— -The  $15,000 
electric-light  bonds  recently  authorized  (V.  93,  p.  1621)  bear  i  terest  at  6% 
and  are  in  the  denom.  of  $500  each.  I  t.  J.  &  J.  The  City  Clerk  advises 
us  that  these  securities  will  be  offered  for  sale  within  the  next  60  days. 

FARMINGTON,  San  Juan  County,  N.  Mex. — Bonds  Offered  by  Bankers. — 
Ulen  &  Co.  of  Chicago  are  offering  to  investors  $50,000  5M>%  20-30-year 
(opt.)  tax-exempt  water  bonds.  Denom.  $1,000.  Date  July  10  1911. 
Int.  semi-ann.  in  N.  Y.  Other  debt,  $3,000.  Equal  assessed,  val.  191t 
$272,000.     Real  val.   (est.)  $1,200,000. 

FAYETTE,  Fayette  County.  Ala. — Bonds  Not  Yet  Sold. — We  are  a  vised 
that  the  $22,000  5%  10-year  water-works  and  sewer  bonds  offered  on  Oct.  2 
1911   (V.  93,  p.  744)   have  not  yet  been  disposed  of. 

FLATHEAD  COUNTY   SCHOOL   DISTRICT   NO.   38   (P.   O.    Dayton), 

Mont. — Bond  Sale. — On  Oct.  14  1911  the  $1,390  building  bonds  (V.  93, 
p.  971)  were  awarded  to  the  State  Board  of  Land  Commissioners  at  par  for 
6s.     Date  Oct.  14  1911.     Due  Oct.  14  1931. 

FORT  SCOTT  SCHOOL  DISTRICT  NO.  55  (P.  O.  Fort  Scott).  Bourboa 
County,  Kan. — Bonds  Refused. — According  to  local  papers,  the  Fort  Scott 
State  Bank  of  Fort  Scott  have  refused  to  accept  the  $110,000  4  H%  building 
bonds  awarded  to  them  on  Nov.  6  1911  (V.  93,  p.  1339.) 

FORT  THOMAS.  Campbell  County,  Ky—  Bonds  Awarded  in  Part.— Of 
the  $40,000  5%  school  building  bonds  voted  Nov.  7  1911  (V.  93,  p.  1549) 
$25,000  was  awarded  on  Dec.  18  1911  to  Weil,  Roth  &  Co.  of  Cincinnati  at 
104.07.     Denom.  $500.     Due  30  years,  opt.  $5,000  every  5  years. 

FRAMINGHAM  (P.  O.  South  Framingham).  Middlesex  County,  Mass.— 

Temporary  Loan. — A  loan  of  $25,000  due  Oct.  15  1912  has  been  negotiated. 
It  Is  reported,  with  Bond  &  Goodwin  of  Boston  at  3.04%  discount  and  $1 
prem  lum . 

GEDDES.  Onondaga  County,  N.  Y. — Bond  Sale. — On  Jan.  26  the  $60,000 
4J4%  3-22-yr.  (ser.)   Bridge  St.  ext.  bonds  (V.  94,  p.  226)  were  awarded 
to  R.  L.  Day  &  Co.  of  N.  Y.  at  102.091  and  int. — a  basis  of  about  4.28%. 
Other  bids  follow: 
Watson  &  Pressprich,  N.  Y-102.044  Isaac  W.Sherrill,  Poughk'sle. 101 .50 

R.  M.  Grant  &  Co.,  N.  Y 101.94    I  Syracuse  Trust  Co 101.26 

Farson,  Son  &  Co.,  N.  Y 101.644   Ferris  &  White,  N.  Y 101.03 

Adams  &  Co..  N.  Y 101.61    IC.  E.  Denison  &  Co.,  BostonlOO.2708 

GEORGETOWN.  Copiah  County.  Miss.— Bond  Sale.— On  Jan.  1  $5,000 
6%  school  bldg.  bonds  were  awarded  to  the  Georgetown  Bank,  Georgetown, 
at  par.  Denom.  (20)  $100  and  (6)  $500.  Date  Jan.  1  1912.  Int.  annual 
in  January.     Due  part  yearly  for  20  years. 

GOREE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Goree).  Knox 
County.  Tex. — Bonds  Registered. — The  State  Comptroller  registered  $12,000 
5%  20-40-year  (opt.)  bonds  on  Jan.  27. 

GREEN  BAY.  Brown  County.  Wis.—  Bond  Of fering .—Proposals  will  be 
received  until  10  a.  m.  Feb.  6  for  the  $50,000  4  Y2%  coup,  school-building 
bonds  (V.  94,  p.  295).  Denom.  $1,000.  Date  Oct.  1  1911 .  Int.A.&O. 
Due  $2,000  yearly  on  April  1  1913  to  1925  incl.,  $4,000  yearly  April  1  1926 
to  1929  incl.  and  $8,000  April  1  1930.  Cert,  check  on  a  Nat.  Bank  in 
Wisconsin  for  $500  Is  required.  Purchaser  to  furnish  blank  bonds  at  his 
own  expense.  Official  circular  states  that  there  is  no  litigation  pending  or 
threatened  affecting  this  issue  and  that  no  default  has  ever  been  made  in 
payment  of  any  obligation. 

GROVEPORT.  Franklin  County,  Ohio.— Bond  Sale.— On  Jan.  8  the 
$15,000  4^%  Main  St.  paving  assessment  bonds  (V.  93,  p.  1680)  were 
awarded  to  Otis  &  Hough  of  Cleveland  for  $15,427  (102.846)  and  interest. 
Due  March  1  1922, 

HAMLER,  Henry  County.  Ohio. — Bond  Offering. — Proposals  willlbe 
received  until  12  m.  Feb.  29  by  G.  Johnson,  Vil.  Clerk,  for  $7,000  5%  Bel- 
ton  St.  paving  assess,  bonds.  Authority,  Sees.  2706  and  2707,  Rev.  Stat., 
and  Sees.  95,  96  and  97,  Mun.  Code.  Denom.  $700.  Date  Nov.  15  1912. 
Due  $700  yrly.  Nov.  15  from  1913  to  1922  incl.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Cert,  check  for  5%  of  bonds 
bid  for,  payable  to  the  Vil.  Treas. ,  required.     Purchaser  to  pay  accrued  int. 

HARRIS  COUNTY  NAVIGATION  DISTRICT.  Tex.— Bond  Sale.— Local 
papers  state  that  the  $1,250,000  4  y2%  ship-canal-navigation  Impt.  bonds 
registered  on  Jan.  4  1912  by  the  State  Comptroller  (V.  94,  p.  151)  have 
been  sold. 

HASKELL  COUNTY  (P.  O.  Haskell) ,  Tex.—  Bond  Election.— An  election 
will  be  held  to-day  (Feb.  3)  to  vote  on  the  proposition  to  issue  $75,000 
5%  road  bonds  (V.  93,  p.  1738)  .      Due  40  years. 

HAYWARDS  UNION  HIGH  SCHOOL  DISTRICT  NO.  3  (P.  O.  Hay- 
wards),  Alameda  County.  Cal. — Bond  Election  Proposed. — Roports  state 
that  an  election  will  be  held  in  February  to  vote  on  a  proposition  to  issue 
$80,000  bonds. 

HEBRON  SCHOOL  DISTRICT  (P.  0.  Hebron).  Thayer  County,  Neb.— 

Bond  Sale. — On  Jan.  25  the  $20,000  20-yr.  bldg.  bonds  (V.  94.  p.  226) 
were  awarded  to  the  Lincoln  Safe  Deposit  Co.  at  par  for  5s.  A  bid  of  par 
less  $450  for  attorney's  fees  was  also  received  from  the  H.  C.  Speer  &  Sons 
Co.  of  Chicago. 

HEMPHILL  COUNTY  COMMON   SCHOOL   DISTRICT   NO.   1.  Tex  — 

Bonds  Registered. — An  issue  of  $6,500  5%  20-40-yr.  (opt.)  bonds  wag 
registered  on  Jan.  25  by  the  State  Comptroller. 

HENDERSONVILLE,  Henderson  County.  No.  Car.— Bond  Sale.—C.  A. 
Webb  &  Co.  of  Asheville  have  been  awarded  the  $21, 000  (not  $24,000  as  at 
first  reported)  6%  street. Impt.  bonds  voted  on  Jan.  16  (V.  94.  p.  226). 
The  vote  was  218  to  5.     Due  part  yearly  beginning  Feb.  1  1916. 

HERMOSA  BEACH  SCHOOL  DISTRICT,  Los  Angeles  County.  Cal.— 

Bond  Sale. — An  issue  of  88,000  5%  bldg.  bonds  was  awarded,  It  is  stated, 
to  J.  H.  Adams  &  Co.  of  Los  Angeles  for  $8,005 — making  the  price  100.062. 

HILLSBORO.  Washington  County.  Ore. — Bond  Election  Proposed. — 
This  city  Is  contemplating  holdln  -ilon  to  vote  on  the  question  of 

issuing  $115,000  boulevard-system  construction  and  $15,000  fire-depart- 
ment bonds. 

HOLDENVILLE.   Hughes  County.  Okla.  -W.  A.   Brooks 

Of  (  i]  lab  i  ua  '  Hi  I   has  been  awarded  $10,887  5%  20-year  refunding  bonds. 

HOOD  RIVER.  Hood  River  County.  Or.  Sale. — On  Jan.  14  the 

$37..".  tit-condemnatlon  bonds  (V.  93,  p.  1681)  were  awarded 

to  the  Merchants'  Sav.  &  Trust  c<>.  at  11    i  Efei  ol  94  for  5s. 

No  Action  Yet  Taken. — No  action  has  vet  been  taken  In  the  matter  of  re" 
offering  the  $90,000  water-works  bonds  (V.  93.  p.  1021) . 

HUDSON.   Lenawee  Countv.  Mich.     Bond  Offering. — Proposals  will  be 

ed  until  6  p.  m.  Feb.  »  by  F.  P.  Geoi  re,  City  Clerk,  for  the  $20,000 

4%  street-lmpt.  bonds  voted  Sept.  12  1911  (V.  93,  p.  821).     Denom.  $500. 

Date  April  1  1912.      Int.  J.  &  J.      Due  $2,000  yearly  Jan.  1    1914   to   1917, 

Incl    and  $12,000  Jan.  1  1918,  all  bonds  being  subject  to  call,  however, at 
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any  interest  paying  period  upon  15  days'  notice.  Bonds  are  tax-free  in 
Michigan.  &*  *.  -«•■•*•_•••  Ls« 
HUGO.  Lincoln  County,  Colo. — Amount  of  Bonds. — The  amount  of 
water-works  bonds  sold  to  G.  Jaegor  of  Rich  Hill,  Mo.  (V.93,  p.  1549)  was, 
$32,000  and  not  $30,000,  as  at  first  reported.  Mr.  Jaeger  ,who  subse- 
quently resold  the  bonds  to  Jas.  N.  Wright  &  Co.  of  Denver,  was  awarded 
the  contract  for  the  installation  of  the  water  system. 

•  HUNTINGTON.  Baker  County,  Ore. — Bond  Election.— An  election  will  be 
held  Feb.  20  to  vote  on  the  question  of  issuing  $10,000  6%  1-5-year  city- 
hall  bonds. 

"  10  AtiO^Bonds  Not  YeTsold"^ "■  coupon  school  bonds, 

aggregating  $250,000,  bids  for  which  were  received  on  Oct.  20  1911  and  later 
rejected  (V.  93,  p.  1213) ,  have  not  yet  been  sold.     We  are  advised  that  the 

bonds  will  not  be  ofiered  again,  at  least  at  public  sale. 

'     I N  b"l  XWa".— Bonii  So  les— The  following  issues  of  4  M%  road  bonds  were 
recently  awarded  to  Payne,  Bush  &  Co.  of  Indianapolis  at  par  and  int.: 


$6,000  of  Jackson  County. 
8,000  of  Whitley  County. 


$20,000  of  Vermillion  County 
10,000  of  Decatur  County. 
20,000  of  Huntington  County. 

INGLEWOOD.  Los  Angeles  County.  Cal. — Bond  Sale. — Reports  state 
that  the  $30,000  5%  street-impt.  bonds  voted  July  3  1911  (V.  93,  p.  182) 
were  recently  awarded  to  E.  H.  Rollins  &  Sons  of  San  Francisco  for  $30,338 
— making  the  price  101.126.  

"•  ITHACA.  Tompkins  County?  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8  p.m.  Feb.  14  by  P.  F.  McAllister,  City  Attorney,  for  $50,- 
000  4%  coup,  or  reg.  water  bonds.  Auth.  Sec.  159,  Chap.  503,  Laws  of 
1908,  as  amended  by  Chap.  401,  Laws  of  1911.  Denom.  not  less  than 
5100.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  Union  Trust  Co.,  New  York. 
Due  July  1  1927.  Proposals  may  also  be  made  upon  the  lowest  interest 
basis  at  which  the  bidder  will  take  these  bonds,  dated  and  maturing  as 
above  and  callable  July  1  1912  or  July  1  in  any  year  thereafter.  No  deposit 
required. 

JAMESTOWN,  Chautauqua  County,  N.  Y  —  Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  Feb.  8  by  A.  G.  Lofgren,  Chairman  Bd.  of 
Assessors,  for  517,940  91  1-10-yr.  (ser.)  paving  and  $14,440  16  10-year 
paving  bonds,  it  is  stated. 

•JASPER  COUNTY  (P.  O.  Rennsselaer,  Ind.— Bond  Sale.— On  Jan.  29 
three  Issues  of  bonds,  aggregating  $23,538  47,  were  awarded  to  Breed  & 
Harrison  of  Cincinnati  for  $23,546  47,  making  the  price  100.033.  Date 
Dec.  1  1911.     Other  bids  follow: 

Fletcher-American  National  Bank,  Indianapolis 523,545  47 

Evansvdle  Security  Co. ,  Evansville $23,538  47 

JEFFERSON.  Ashtabula  County,  Ohio. — BondElection. — An  election  will 
be  held  March  9  to  vote  on  the  question  of  issuing.$17,000  paving  bonds, 
according  to  reports. 

JEFFERSON  COUNTY  DRAINAGE  DISTRICT  NO.  1.  Ark.— Descrip- 
tion of  Bonds. — The  $35,000  drainage  bonds  awarded  to  the  Lesser-Gold- 
man Cotton  Co.  of  St.  Louis  (V.  94,  p.  296)  bear  int.  at  6%  and  are  dated 
March  1  1912. 

JEFFERSON^  COUNTY  "(P.  O.  Steubenville) .  Ohio.— Bond  Sale.— On 
Feb.  1  the  $30,000  4K%  coup,  road  bonds  (V.  93,  p.  1738)  were  awarded 
to  the  Miners'  &  Mechanics'  Exchange  Bank  of  Smithfleld  for  $30,500, 
making  the  price  101.66,  it  Is  stated.  

JEWELL,  Hamilton  County,  Iowa.— Bonds  Defeated. — The  election  held 
Jan.  29  resulted  in  the  defeat  of  the  proposition  to  issue  the  $12,000  electric- 
light  bonds  (V   94,  p.  79) .     The  vote  was  82  "for"  to  108  "against." 

•JUNCTION  CITY,  Lane  County.  Ore.— Bond  Sale.— The  $17,000' 6% 
10-15-year  (opt.)  street-impt.  bonds  voted  Dec.  4  1911  (V.  93,  p.  1681) 
were  awarded  in  January  to  the  Morris  Bros,  of  Portland  at  par  and  int 
Denom.  $500.     Int.  F.  &  A.     Date  Feb.  1  1912. 

KANSAS  CITY,  Jackson  County,  Mo. — Certificate  Offering. — Proposals 
will  be  received  until  3  p.  m.  Feb.  12  by  the  Board  of  Park  Commissioners, 
F.  P.  Gossard,  Secy.,  for  $20,234  10  6%  10-lnstallment  park  fund  certifi- 
cates, Series  "X".  Int.  from  Sept.  9  1911,  payable  J.  &  J.  at  the  City 
Treasurer's  office.     A  deposit  of  $1,000  required. 

KEARNY,  Hudson  CountyTN.~J.— Bond  'offering.— Proposals"wiii "be 
received  until  8  p.  m.  Feb.  28  by  the  Town  Council  for  the  following  4  M% 
bonds: 

$65,000  Kearny  Ave.  paving  bonds.     Due  10  years. 
80.000  street-impt.  bonds.   Due  58,000  yrly.  from  1  to  10  years. 
108,000  school  bondF.     Due  25  years. 
fr  71.000  Passaic  Valley  sewerage  bonds.     Due  50  years. 
»■  Cert.  checkJoV  5%_of  bid  required.^Burton E!_Canfleld  is  Town  Treas. 
The  official  notice  of 'this' bond  offering  will  be' found  among  the  advertise- 
ments elsewhere  in  this  Department.  j|  •    • 

KING  COUNTY  SCHOOL  DISTRICT  NO.  83,  Wash.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  Feb.  10  by  W.  H.  Hanna,  Co. 
Treas.  (P.  O.  Seattle),  for  54,000  coup.  bldg.  bonds.  Auth.,  election  held 
Jan.  13  1912.  Denom.  5500.  Int.  (rate  not  to  exceed  6%)  ann.  at  Co. 
Treas.  office  or  fiscal  agency  of  State  in  New  York,  at  option  of  purchaser. 
Due  10  years,  optional  after  5  years  at  any  interest-paying  date.  Cert, 
check  or  draft  for  1%  of  bonds,  payable  to  Co.  Treas.,  required  with  all  bids 
except  that  of  the  State  of  Wash.  Bonds  will  be  ready  for  delivery  March  1 . 
District  has  no  bonded  debt.     Assess,  val.,  $122,438.       ........ 

KIRKSVILLE,  Adair  County,  Mo. — Bond  Election. — ArTeiection  will  be 
held  Feb.  6,  Itt-is  stated,  to  vote  on  the  question  of  issuing  $99,000  water 
and  light  bonds. 

•  KLAMATH  FALLS,  Klamath  County,  Ore. — Bonds  Refused. — According 
to  local  papers,  E.  H.  Rollins  &  Sons  of  Denver,  have  refused  to  accept  the 
$30,000  20-year  city-hall,  $8,000  10-yr.  fire  and  $2,500  20-yr.  garbage- 
plant  6%  bonds  awarded  to  them  on^July  24  1911.     See  V.  93,  p.  684. 

P-  KNOX  &OUNTY'  (ProrBenjamin).'Tex. — Bonds  Offered  by  Bankers".— 
Farson,  Son  &  Co.  of  Chi  :ago  are  offering  to  investors  $13,500  6%  bridge 
bonds.  Denom.  5500.  Date  Feb.  10  1912.  Int.  ann.  at  Farson,  Son  & 
Co.  of  N.  Y.  or  Chic,  or  the  County  Treas.  office.  Due  part  yrly.  from 
Feb.  10  1913  to  1921.  Total  debt  (incl.  this  issue),  $48,500.  Assess. 
val. ,_  56,000,000.     Real  val.    (est.),   512, 000, 000. a^,.'    • 

LAWRENCE,  Douglas  County,  Kan. — Bond  Sale. — This  city  has 
awarded  an  Issue  of  513,000  bonds,  reports  state,  to  the  Perkins  Estate 
for  513,174  and  interest,  making  the  price  101.338. 

TEE  COUNTY  (P.  Of  Fort  Myers) ,  Fla.—  Bonds  Offeredl^yBlmkeTs"^- 
Farson,  Son  &  Co.  of  Chicago  are  offering  to  Investors  $10,000  5%  funding 
school  bonds.  Denom.  51,000.  Date  Nov.  1  1911.  Int.  J.  &  D.  at  the 
County  Treas.  office  in  Fort  Myers  or  at  Farson,  Son  &  Co.  in  N.  Y.  or  Chic 
Due  yearly  from  Nov.  1  1912  to  1916.  Total  debt  (incl.  this  issue),  $10,062. 
Assess,  val.,  $2,684,302.  •         •  •         ...... 


p-  LEON.  Decatur  County,  Iowa. — Bonds  Offered  by  Bankers. — The  $25,000 
4K%  10-20-yr.  (opt.)  water  bonds  offered  on  July  19  1911  (V.  93,  p.  183) 
were  purchased,  we  now  learn,  by  Farson,  Son  &  Co.  of  Chicago.  Date 
Aug.    1    1911.     Int.    F.    &  A.     Bonded   debt    (incl.   this  issue),    $49,500. 

Water  debt  (Incl.)    535,000.     Assess,  val.,  $1,300,000. •    •    • 

"■  LESUER  COUNTY  (P.  6.  Lesuer  Center),  Minn.—  Bond  Offerings- 
Proposals  will  be  received  until  11  a.  m.  Feb.  13  by  J.  H.  Kaisersatt,  County 
Auditor,  for  57,000  6%  coup,  drainage  bonds.  Denom.  $1,000.  Date 
February  14  1912.  No  deposit  required.  No  debt  at  present.  Assessed 
valuation    1911    57,684.612.  ■    ■     ■     ■    _■    ■         

LIBERTY  UNION  FREE  SCHOOL  bfSTRICT  NO.  1,  SuTlivan"Count7; 

N.  Y. — Bonds  Offered  by  Bankers. — Farson.  Son  &  Cc.  of  N.  Y.  are  offering 
to  Investors  560,000  4  H%  1-20-yr.  (ser.)  bonds.  Denom.  $500  and  $1,000. 
Date  Nov.  1  1911.  Int.  ann.  at  the  Sullivan  County  Bank  in  Liberty. 
Total  debt  (incl.  this  issue),  565,000.  Assess,  val.,  $615,216.  Real  val. 
(est.),  52,000,000. 

LINCOLN,  Lancaster  County,  Neb. — Bond  Sale. — On  Jan.  27  the  $7,800 
Paving  District  No.  196  and  53,000  Paving  District  No.  206  assess,  bonds 
(V.  94,  p.  226)  were  awarded  to  the  Lincoln  Safe  Deposit  &  Trust  Co.  of 
Lincoln  for  510,900  (100.925),  Int.  and  blank  bonds.     Other  bids  follow: 

Spltzer,  Rorick  &  Co.,  Toledo 510,858  32 

Hanchett   Bond  Co.,   Chicago $10,857  00 

LISBON.  Columbiana  County.  Ohio. — BondElection. — An  election  will 
be  held  Feb.  24  to  vote  on  the  question  of  issuing  $10,000  water-works- 
jmpt.  bonds,  it  is  stat'   I  ;  ...  ... 

"'LIVE' OAK  COUNTYTpTo.'OakviikM.  Texas.—/;  Sold.— We 
are  advised  that  no  sale  has  yet  been  made  of  the  $25,000  5%  10-40-year 
(opt.)  goldroad-impt.  Dlst.  No.  1  bonds  (V.  92,  p.  1656.) 


LOCKLAND,  Hamilton  County,  Ohio. — Bond  Sale. — On  Jan.  22rthe 
$22,737  55  5%  1-10-yr.  (ser.)  Wayne  Ave.  impt.  assess,  bonds  dated  Nov.  1 
1911  (V.  93,  p.  1805)  were  awarded  to  the  Atlas  Nat.  Bank  of  Cin.  tor  $23,- 
694  80  (104.21)  and  Int. — a  basis  of  about  4.14%.     Other  bids  follow:  -J 


Premium. 
Prov.Sav.Bk.&Tr.Co.,  Cin. .$923  14 
Seasongood  &  Mayer,  Cin...  903  00 
Well,  Koth  &  Co.,  Cin 830  00 


Premium. 
Mayer,  Walter  &  Co.,  Cin... $820  83 

Otis  &  Hough,  Cleveland 675,00 

Stacy  &  Braun,  Toledo 639  37 


LOCKLAND  SCHOOL  DISTRICT  (P.  O.  Lockland),  Hamilton  County. 
Ohio. — Bond  Election. — An  election  will  be  held  Feb.  14  to  vote  on  a  propo- 
sition to  issue  $150,000  school-bldg.  bonds,  it  is  reported. 

LOD!  UNION  HIGH  SCHOOL  DISTRICT,  San  Joaquin  County,  Cal  — 

Bond  Offerino. — Further  details  are  at  hand  relative  to  the  offering  on  Feb.  6 
of  the  $150,000  6%  gold  school  bonds  (V.  94,  p.  296).  Proposals  for  these 
bonds  will  be  received  until  10  a.  m.  on  that  day  by  E.  D.  Graham,  Clerk 
Bd.  of  Supervisors  (P.  O.  Stockton).  Denom.  $1,000.  Int.  semi-ann. 
at  the  Co.  Treas.  office  at  Stockton  or  at  the  office  of  the  fiscal  agent  of  said 
district  in  San  Francisco,  at  the  option  of  holder.  Due  $4,000  in  1  yr., 
$5,000  in  2  yrs.,  $6,000  in  3  yrs.,  $7,000  in  4,  5  and  6  yrs.  and  $6,000  yrly. 
from  7  to  25  yrs.  incl.  Cert,  check  for  10%  of  bid,  payable  to  the  Chairman 
Bd.  of  Supervisors,  required.  No  debt  at  present.  Assess,  val.,  equalized, 
for  1910,  $5,500,000;  actual  value  (est.)  for  1910,  $11,000,000.  Official 
circular  states  that  there  has  never  been  any  default  in  the  payment  of  any 
bonds,  and  that  there  is  no  controversy  or  litigation,  pending  or  threatened, 
affecting  the  corporate  existence  or  the  boundaries  of  this  district,  the  title 
of  its  officials  to  their  respective  offices  or  the  validity  of  their  bonds. 

LONG  BRANCH,  Monmouth  County,  N.  J.— Bond  Sale— On  Jan.  30 
the  $50,000  4K%  30-yr.  gold  coup,  tax-free  school-bldg.  bonds  dated  Nov.  1 
1911  (V.  94,  p.  226)  were  awarded  to  R.  M.  Grant  &  Co.  of  New  York  at 
102.77.     The  bids  follow: 


R.  M.  Grant  &Co.,  N.  Y 102.77 

Second    National    Bank,     ;*102.64 

Red  Bank \  *  102 .52 

Rhoades  &  Co.,  N.  Y 101.893 


"Bid  for  $25,000. 


C.  H.  Venner  &  Co.,  N.  Y... 101. 893 
Kissell,  Kinnicutt  &  Co.,  N.Y101.873 

A.  B.  Leach  &  Co.,  N.  Y 101.578 

Chas.  C.  Harrison  &  Co., Phil. 101. 436 
W.  N.  Coler  &  Co.,  N.  Y 101.183 


LONGVIEW,  Oktibbeha  County,  Miss.— Bond  Offering. — Proposals 
will  be  received  until  1  p.  m.  Feb.  15  by  the  Vil.  Clerk  and  G.  W.  Johnson, 
Mayor,  for  $10,000  6%  20-yr.  bonds.     Int.  in  February. 

LORAIN,  Lorain  County,  Ohio. — Bonds 'Authorized. — Reports  state  that 
an  ordinance  was  passed  Jan.  22  providing  for  the  issuance  of  $1,800  Dela- 
ware Avenue^  extension  bonds.  jS 

•  LOWELL,  Middlesex  County,  Mass. — Temporary  Loan. — On  Feb.  2  a 
loan  of  $200,000,  dated  Feb.  5  and  due  Nov.  5  was  negotiated  with  F.  S. 
Mosely  &  Co.,  of  Boston,  It  is  stated,  at  2.88%  discount  and  $2  35  premium. 

LYME  TOWNSHIP,  Huron  County,  Ohio.— Bond  Election.— The  elec- 
tion to  vote  on  the  proposition  to  issue  the  $25,000  road  bonds  (V.  94, 
p.i296)  will  be  held  Feb.  6,  according  to  reports. 

LYNCHBURG,  Campbell  County,  Va. — Price  Paid  for  Bonds. — The  price 
paid  for  the  $550,000  4M%  34-yr.  coup  public-impt.  bonds  awarded 
jointly  to  Townsend  Scott  &  Son  of  Baltimore  and  Breed  &  Harrison  of 
Cin.  on  Jan.  25  (V.  94.  p.  296)  was  100.583  and  int. 

•  LYNDEN.  Whatcom  County.  Wash.— Bond  Sale.— The  State  of  Wash- 
ington has  been  awarded  the  $2,000  water-supply  bonds  (V.  93,  p.  745). 

LYONS  SCHOOL  DISTRICT  (P.  O.  Lyons),  Ionia  County,  Mich.— Bond 
Election. — An  election  will  be  held  to-day  (Feb.  3)  to  decide  whetherornot 
$10,000  4%  bldg.  bonds  shall  be  issued.  Due  15  yrs.,  opt.  $1,000  yearly 
after  five  years. 

■  McCOOK,  Red  Willow  County,  Neb,— Bond  Sale.— On  Jan.  29  the  $50,- 
000  5%  1-20-yr.  (ser.)  coup,  refunding  water  bonds  (V.  04,  p.  226)  wer« 
awarded  to  N.  W.  Halsey  &  Co.  of  Chic,  at  100.55  and  int.  Other  bids  follow: 
Hoehler  &  Cummings,  Tol-..$50,025IFarson,  Son  &  Co.,  Chicago.549,500 

Fidelity  Trust  Co 50,000 1 H.  C.  Speer  &  Sons.  Co.,  Chi.  49,450 

A  bid  was  also  received  from  S.  A.  Kean  &  Co.  of  Chicago. 

MACEDONIA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Macedonia),  Sum- 
mit  County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  11  a.m. 
Feb.  10  by  D.  L.  Grimm,  Clerk  Bd.  of  Education,  for  $5,000  5%  coup.  imp. 
bonds.  Auth.  Sec.  7625,  7626  and  7627,  Gen.  Code.  Denom.  $500.  Date 
Feb.  10  1912.  Int.  A.  &  O.  at  the  First-Second  Nat.  Bank,  Akron,  Ohio. 
Due  $500  yrly.  on  April  1  from  1913  to  1922  incl.  Purchaser  to  pay  ac- 
crued int.  Cert,  check  on  a  bank  other  than  that  making  the  bid  for  5% 
of  bid,  payable  to  the  Board  of  Education,  required. 

McINTOSH  COUNTY  (P.  O.  Eufaula),  Okla  — Bond  Sale.—W.  A. 
Brooks  of  Okla.  City  has  been  awarded,  it  is,stated,  $14,470  funding  bonds. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Virginia).  Mont. 

—New  Bond  Election. — An  election  will  be  held  to-day  (Feb.  3)  to  vote  on 
the  question  of  issuing  $9,500  bldg.  bonds.  These  bonds,  if  authorized, 
will  take  the  place  of  the  $10,000  bonds  which  were  to  have  been  sold  Jan.  20 
(V.  93,  p.  1739) .  The  proceedings  necessary  for  the  sale  of  the  bonds  were 
commenced  early  in  1911,  before  the  total  of  the  assessed  valuation  for  that 
year  was  available,  and  the  figures  of  1910  were  taken  as  a  basis,  the  school 
board  thinking  that  the  1911  valuation  would  be  fully  as  much.  It  seems, 
however,  that  when  the  figures  were  made  public,  there  proved  to  be  a 
shrinkage  of  more  than  $12,000,  the  valuation  of  1910  being  $342,802  and 
for  1911  $330,198;  and  as  the  district  is  not  permitted  to  bond  in  a  sum 
greater  than  3%  of  its  valuation,  It  was  found  that  $10,000  exceeded  the 
limit. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— Bond  Offering.—  Proposals 
will  be  received  until  12  m.  Feb.  19  by  the  Board  of  Co.  Commrs.  for  $10,009 
KiousviUe  bridge  and  $10,000  Spring  Fork  bridge  5%  coup,  bonds.  De- 
nom. $500.  Date  Mch.  1  1912.  Int.  M.  &  S.  beginning  Sept.  1  1912,  pay- 
able at  the  Co.  Treas.  office.  Due  one  bond  of  each  issue  every  six  months 
from  Mch.  1  1913  to  Sept.  1  1922  incl.  A  cash  deposit  of  5%  of  bonds  bid 
for,  payable  to  the  Co.  Treas.,  required.     Purchaser  to  pay  accrued  int. 

MANCHESTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Manches- 
ter), Delaware  County,  Iowa. — Bond  Offering. — Proposals  will  be  received 
until  7:30  p.  m.  Feb.  5  for  the  $24,000  4H%  high-school-bldg.  bonds  voted 
Dec.  12  1911  (V.  93,  p.  1739).  Date  April  1  1912.  Int.  A.  &  O.  at  Treas. 
office.  Due  April  1  1922.  Cert,  check  for  $500,  payable  to  M.  J.  Yoran, 
Sec.,  required.  Proposals  are  also  invited  for  bonds  optional  after  5  years. 
Bonded  debt,  $5,000.     No  other  debt.     Assessed  valuation,  $582,673. 

|  •  MANHEIM  (P.  O.  Dolgeville),  Herkimer  County,  N.  Y— Bond  Salt.— 
On  Jan.  31  $19,771,28  4  lA%  road  bonds  were  awarded  to  Adams  &  Co.  of 
N.  Y.  for  $19,871  28  (100.505)  and  int.  Denom.  $2,000;  one  bond  of 
51,771  28.     Int.  F.  &  A.     Due  part  yearly  on  March  1  1915  to  1924  incl. 

MANITOU.  El  Paso  County,  Colo.— Vote. — Reports  state  that  the 
vote  cast  on  Jan.  22  in  favor  of  the  proposition  to  issue  $80,000  auditorium 
bonds  (V.  93,  p.  296)   was  103  to  95. 

MARION,  Marion  County.  Ohio.— Bonds  Authorized. — An  ordinance  was 
passed  Jan.  8  providing  for  the  issuance  of  $38,925  4H%  coup,  funding 
bonds.  Denom.  $500,  except  one  bond  of  $425.  Dated  not  later  than 
Sept.  1  1912.  Int.  M.  &  S.  at  Treas.  office.  Due  $1,000  on  March  1  and 
$1,000  on  Sept.  1  in  1912,  $2,000  on  March  1  from  1913  to  1920  Incl.. 
$2,500  on  Sept.  1  from  1913  to  1920  incl.,  $500  March  1  1921  and  $425 
Sept.  1  1921.  An  ordinance  was  passed  Jan.  22  providing  for  the  issuance 
of  $1,172  4  V2%  coup,  street  impt.  (city's  portion)  bonds.  Denom.  $300, 
except  one  bond  of  $272.  Date  not  later  than  Sept.  1  1912.  Int.  M.  &S. 
at  City  Treas.  office.  Due  $300  on  March  1  1914,  1915andl916;  also $272 
March  1  1917.   •    •    ■ 

MARYLAND. — Bond  Sale.— On  Feb.  1  the  $1,000,000  SH%  10-15-year 
(opt.)  coup,  (with  priv.  of  reg.  as  to  principal)  State  Road  Loan  "Series  fi" 
bonds  (V.  94,  p.  80)  were  awarded,  we  are  advised,  as  follows: 


Purchaser — 

Alex  Brown  &  Sons, 

Baltimore 


Townsend,  Scott  & 
Sons,  Baltimore.. 


I  Price. 

f  $30,000.  .95.50 

.1   20,000. .94.95 

10,000. .95.28 

15,000.. 95.08 


20,000. 

25,000. 

25.000. 

25.000 

25.000. 


.94.78 
.94.53 
.94.28 
.94.03 

.'.13.75 


I 

W.  A.  Dunnlngton    Es- 
tate,  Baltimore 10, 000. .94. 9434 

[  10,000. .94.94 

Colston,  Boyce  &  Co.,  10,000. .94.76 

Baltimore... J  10,000. 

I  10,000. 


Purchaser — 

Hambleton  &Co. 
Baltimore 


PrU*. 
($10,000.  .94.40 

10.000.. 94. 1005 
I  50,000. .93.S629 
I   10,000. .93.821 

(100.000.. 94.36 

(100.000. .94.26 

00. .94. 16 


Baker.  Watts  &  Co. 

a  ,  1 
Nelson,  Cook  &  Co., 

Ualtimore 1150,000..  9 1.06 

r   15,000. .94.25 
H.  A.  Oriiek  &  Co.,     (    25,000. .94. 10 

I    lore I   10.000. .94. 10 

.;.  S.  Wilson  Jr.  &Co.,  <?.1a 

Baltimore. ...100.000..  93.  S3 * 

Forbes  &  Co.,  i  •■«■ 

Now  York 25,000.. 93. 601 
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MARQUETTE.  Hamilton  County.  Neb. — Bond  Election. — The  election  to 
vote  on  the  question  of  Issuing  the  $9,100  water  and  $2,800  electrlc-llght 
5%  5-20-yr.  (opt.)  bonds  (V.  93,  p.  1739)  will  be  held  Feb.  24. 

MASSILLONCITY  SCHOOL  DISTRICT  (P.  O.  Massillon) .  Stark  County. 
Ohio, — Bond  Sale. — On  Jan.  26  the  $100,000  4%  coup.  hlgh-school-bldg. 
bonds  (V.  93.  p.  1805)  were  awarded  to  the  Davies-Bcrtram  Co.  of  Cin.  at 
100.56  and  int.     Other  bids  follow: 


Mayer.  Walter  &  Co.,  Cin.. .100.47 
Prov.Sav.  Bk.  &  Tr.  Co., Cin. 100 .376 
C    E.  Denlson  &  Co..  Clev..  100.2815 


Hayden,  Miller  &  Co.,  Clev. .100.22 

Otis  &  Hough,  Cleveland 100.165 

Western  German  Bk..  Cine. 100. 16 


MECKLENBURG  COUNTY  (P.  O.  Boydton).  Va.— Bond  Sale.— On 
Jan.  29  the  $240,000  5%  coup,  road  Impt.  bonds  (V.  93.  p.  1805)  were 
awarded.  It  Is  stated,  to  Mayer,  Walter  &  Co.,  Breed  &  Harrison  and 
Well.  Roth  &  Co.  of  Cincinnati,  bidding  jointly. 

MEDFORD,  Middlesex  County.  Mass. — Temporary  Loan. — On  Jan.  29 
a  loan  of  $50,000  due  Nov.  12  1912  was  negotiated  with  the  Old  Colony 
Trust  Co.  of  Boston  at  2.97%  discount. 

MIDDLESEX  COUNTY  (P.  O.  Cambridge).  Mass.— Temporary  Loan.— 
On  Jan  31  a  loan  of  $100,000  due  Nov.  6  1912  was  negotiated  with  Edgerly 
&  Crocker  of  Boston  at  2.93%  discount,  It  Is  stated. 

MILWAUKEE,  Clackamas  County,  Ore. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  Feb.  13  by  A.  L.  Bolstad,  Town  Recorder. 
for  $16,054  25  6%  10-yr.  Impt.  bonds.  Denom.  $500.  Date  Sept.  11  and 
Not.  12  1911.     Int.  semi-annual.     Cert,  check  for  5%  of  bid  required. 

MISSISSIPI  COUNTY  DRAINAGE  DISTRICT  NO.  9  (P.  O.  Osceola). 
Ark. — -Bond  Offering. — Proposals  will  be  received  until  Feb.  14  for  an  Issue 
of  about  $1,250,000  6%  coup,  bonds.  Int.  semi-ann.  Cert,  check  for 
$10,000  required. 

MISSOULA  COUNTY  SCHOOL  DISTRICT  NO.  14  (P.  O.  Bonner) ,  Mont. 

— Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  Feb.  16  by  J.  A. 
Good.  Clerk,  for  the  $15,000  gold  coup,  tax-free  bldg.  impt.  bonds  (V.  94, 
p.  227)  at  not  exceeding  5H%  int.  Denom.  $1,000.  Date  March  1  1912. 
Int.  M.  &  S.  at  County  Treas.  office.  Due  15  years,  opt.  after  10  years. 
Cert,  check  for  $750,  payable  to  "School  District  No.  14  of  Missoula  County," 
required.     No  debt  at  present.     Assessed  val.  for  1911,  $950,710. 

MONTGOMERY,  Montgomery  County,  Ala. — Bond  Sale. — On  Jan.  30 
tke  $60,000  5%  paving  (city's  portion)  bonds  authorized  Dec.  16  1911 
(V.  94,  p.  152)  were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.,  at  101.27. 
Due  Jan.  30   1922. 

MORA.  Kanabec  County.  Minn. — Bonds  Defeated. — The  proposition  to 
Issue  $5,000  bridge  bonds  failed  to  carry  at  the  election  held  Jan.  29. 

NAVAJO  COUNTY  SCHOOL  DISTRICT  NO.  1,  Ariz.— Bond  Sale.— On 
Nov.  21  1911  the  $17,500  6%  20-yr.  gold  bldg.  bonds  dated  Nov.  20  1911 
(V.  93,  p.  1342)  were  awarded  to  C.  H.  Coffin  of  Chicago  at  105.005. 

NEW  BEDFORD.  Bristol  County.  Mass.— Bond  Sale.— On  Jan.  26 
$100,000  4%  1-20-year  (serial)  registered  high-school  bonds  were  awarded 
to  Adams  &  Co.  of  Boston  at  103.639  and  int. — a  basis  of  about  3.58%. 
Other  bids  follow: 

Curtis  &  Sanger,  Boston 103.522   Merrill.  Oldham  &  Co.,  Bos..  103.079 

Blake  Bros.  &  Co..  Boston.. 103. 33     R.  L.  Day  &,  Co.,  Boston 102.839 

Blodget  &  Co.,  Boston 103.179   Estabrook  &  Co.,  Boston._-102.79 

Denom.  $1,000.     Date  Jan.  1  1912.     Int.  J.  &  J. 

•  NEW  CASTLE.  Henry  County.  Ind.— Bond  Sale.— On  Feb.  1  the"$25,000 
4%  3-12-yr.  (ser.)  funding  bonds  (V.  94,  p.  152)  were  awarded  to  J.  F, 
Wild  &  Co.  of  Indianapolis  at  100.05,  according  to  reports. 

NEWTON  FALLS.  Trumbull  County,  Ohio.—  Bond  Election  Postponed. — 
The  election  which  was  to  have  been  held  Feb.  14  to  vote  on  the  proposition 
to  Issue  the  $15,000  street-impt.  bonds  (V.  94,  p.  296)  has  been  postponed, 
reports  state,  until  Feb.  21 . 

NEZ  PERCE  SCHOOL  DISTRICT  NO.  1  (P.O.  Nez  Perce),  LewisCounty 
Idaho. — Bond  Sale. — On  Dec.  27  1911  $45,000  10-20-yr.  (opt.)  bldg.  bonds 
were  awarded  to  James  N.  Wright  &  Co.  of  Denver  at  par  and  Int.  for  5>is. 
Denom.  $1,000.     Date  Feb.  1  1912.     Int.  F.  &  A. 

NORTHAMPTON,  Hampshire  County,  Mass. — Price  Paid  for  Loan. — 
The  $80,000  loan,  due  Oct.  29  1912,  negotiated  with  Bond  &  Goodwin  of 
Boston  on  Jan.  25  (V.  94,  p.  29S)  was  made,  we  are  advised,  at  3.08%  int. 

NOWATA  COUNTY  (P.  O.  Nowata),  Okla.— Bonds  Proposed.— This 
county  proposes  to  issue  $26,500  5%  20-yr.  funding  bonds,  it  is  stated. 

OKL\HJrl\  CITV  S.IjJL  DISTRICT  (P.  O.  Oklahoma  City).  Okla- 
homa County,  Or_la. — B  md  Sale. — On  Jan.  24  the  $118,000  5%  12  H-year 
(averag.-)  funding  bonds  (V.  94,  p.  227)  were  awarded  to  T.  A.  Toocy  of 
Oklahoma  City  for  $119,640  (101.39)  and  Int. — a  basis  of  about  4.851%. 
Other  bids  follow: 

A.  J.  MoMahan,  Okla. City.'Slig, 421  IM.  L.  Turner,  Okla.  City. .♦$118, 816 
R  J.  Edwards,  Okla.  City..  119,375  M.M.Rocke.Edmond.Okla.. '118, 337 
W.  A.  Brooks,  Okla.  City..  119,255|John  Nuveen  &  Co.,  Chic..*118,027 
G.  I.  Gilbert.  Okla.  City-.-'lig^OSI 

*  And   Interest. 

OLUSTEE,  Jackson  County,  Okla. — Bonds  Offered  by  Bankers. — Ulen 
&  Co.  of  Chicago  are  offering  to  investors  the  $20,000  6%  25-yr.  coup, 
water-works  bonds  (V.  93.  p.  1214).  Denom.  $1,000.  Date  Nov.  1  1911. 
Int.  M.  &  N.  at  the  fiscal  agency  of  Oklahoma  (National  Reserve  Bank)  N.Y. 
Total  debt  (this  issue)  $20,000.  Assessed  val.,  $450,051;  est.  value 
$1,000,000. 

OMAHA,  Neb.— Bond  Sale. — On  Jan.  23  the  $50,000  4H%  20-yr.  coup, 
city-hall-renewal  bonds  (V.  94,  p.  227)  were  awarded  to  Spltzer,  Rorick  <5_ 
Co.  of  Toledo  at  103.13 — a  basis  of  about  4.27%.     Other  bids  follow: 
W.  N.Coler  &Co.,  N   Y..$51,165  00  |  Wm.R.ComptonCo.,St.L.$50,635  00 


Blake  Bros.  &  Co.,  N.  Y..  51,070  00 
C.  E.  Denison  &  Co.,  Cle.  50,913  50 
Merrill,  Oldham&Co.. Bos.  50,913  50 
R.  L.  Day  &Co.,  N.  Y...  50,894  50 
E.  H.  Rollins  &  Sons,  Chic  50,884  50 
Blodget  &  Co.,  N.  Y 50,709  50 


Woodin,  McNear&Moore,Ch50,555  00 
N.  W.  Halsey  &  Co.,  Chic.   50,530  00 

Mercantile  Trust  Co 50,378  00 

Prov.Sav.Bk.&Tr.Co.,  Cin.  50,330  00 
Seasongood  &  Mayer,  Cin.  50,261  00 
Devitt,  Tremble  &  Co., Chi  50,037  00 


Bonds  Authorized. — It  Is  stated  that  ordinances  have  been  passed  pro- 
viding for  the  issuance  of  $100,000  Intersection,  $100,000  sewer  and  $50,000 
park  bonds. 

OSBORNE  COUNTY  (P.  O.  Osborne),  Kan.— Bonds  Voted.— The  elec- 
tion held  Jan.  23  resulted  in  favor  of  the  proposition  to  Issue  the  6%  10-30- 
year  (opt.)  bonds  In  aid  of  the  Sallna  Tipton  &  Northern  Ry.  (V.  94,  p. 
228) .     Bonds  will  be  Issued  to  extent  of  $2,000  per  mile  for  16  or  17  miles. 

PAGE  COUNTY  (P.  O.  Clarinda),  Iowa. — Bonds  Defeated. — The  election 
held  Jan.  23  resulted,  it  is  stated,  In  the  defeat  of  the  proposition  to  issue 
$40,000  county-house-building  and  $15,000  county-farm-purchase  bonds. 
The  vote  was  311  "for"  to  2,425  "against"  and  113  "for"  to  2,652  "against," 
respectively. 

PAYETTE,  Canyon  County.  Idaho. — Bond  Sale. — On  Jan.  8  the  $15,000 
6%  1-10-year  (serial)  gold  coupon  tax-free  sewer-lmpt.  district  No.  2  bonds 
(V.  93,  p.  1806)  were  awarded  to  W.  E.  Sweet  &  Co.  of  Denver.  Bonds 
will  be  dated  about  March  1  1912. 

PEND  OREILLE  COUNTY  SCHOOL  DISTRICT  NO.  5.  Wash.— Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  Feb.  17  by  E.  E.  Reid, 
County  Treas.  (P.  O.  Newport),  for  $25,000  bonds  at  not  exceeding  6% 
int.  Int.  annually  at  the  County  Treas.  office.  Due  $5,000  In  5  years, 
$10,000  in  10  years  and  $10,000  In  15  years. 

PETERSBURG.  Dinwiddie  County.  Va. — Bonds  Voted. — Reports  state 
that  a  proposition  to  issue  $212,000  bridge-building  and  street-improvement 
bonds  carried  at  an  election  held  recently. 

PIERCEFIELD,  St.  Lawrence  County,  N.  Y. — Bond  Offering .— Propos- 
al? '"S"  be  received  until  12  m.  April  15  by  L.  E.  Gale,  Town  Supervisor 
S'  °-„i'a1^'  ,or  $13,000  4  "4%  coupon  tax-free  highway  bonds.  Auth. 
? *.?-'  ^i  '  aws  of  1892-  Denom.  $500.  Date  May  1  1912.  Int.  M.  &  N. 
at  the  National  Bank  of  Ogdensburg,  Ogdensburg.  Due  $2,000  yearly 
May  1  from  1916  to  1921,  incl.,  and  $1,000  May  1  1922.  No  deposit  re- 
for  1911    sEn.?01''  dCbt'  lncludlne  tnis  lssue-  $19,000.     Assessed  valuation 

.^iPUr.  sc"OOL  DISTRICT  (P.  O.  Piqua),  Miami  County,  Ohio—  Bonds 
I      . ;~Z.l V,?  vo_.te  of  1,lel  to  463-  tne  Question  of  issuing  the  $125,000  hlgh- 
scnool-buildlng  bonds  carried   at  the  election  held  Jan.  30  (V.  94,  p.  152) . 

taJ^A11^!'^-0,  waushara  County,  Wis.— Bonds  Voted.— At  an  election 
meid  Jan.  24  the  question  of  issuing  $2,900  bonds  was  favorably  voted  upon, 
it  Is  stated. 

„„P0J-K  COUNTY  (P.  O.  Bartow).  Fla.— Bonds  Offered  by  Bankers. — Far- 
son,  s>ou  &  co.  are  offering  to  investors  $37,000  5%  funding  school  bonds. 


Denom.  $1,000.  Date  Nov.  1  1911.  Int.  M.  &  N.  at  the  County  Treas. 
office,  In  Boston  or  at  Farson,  Son  &  Co.,  New  York  or  Chicago.  Due 
yearly  from  Nov.  1  1912  to  1921.  Bonded  debt  (this  Issue),  $50,000. 
Assessed  valuation,  $7,866,481. 

PORTLAND,   Ore. — Bond  Sale. — On  Jan.   22   the  following  bids  were 
received  for  $621,499  05  6%  Improvement  bonds  offered  on  that  day: 


Bidder 
Ladd    &   Tllton 

Bank    

W.  F.  White.. 


Abe 


Amount. 
/    $5,000. 

.iioo.ooo.. 

./    10,000.. 
1250,000.. 

Tichner 105,500.. 


Emma  M.  Drake. 


Price 

103.10 

102.10 

103 

102.17 

102.501 

250..102.50 

3,000.-102.50 

25,000.-102.16 


.101.76 
.101.51 
.102.26 
.102.16 
.102.25 
-102.25 


.103.10 

.102.10 

.103 

.102.17 

.102.501 

.102.50 


Bidder.  Amount.      Price 

Henry  Teal $150,000.-102 

O.P.Miller 3,000.-102 

Sec.Sav  &  Tr.  Co.  600,000.-101.05 
Hoehler    &    Cum-/200,000..101 .17 

mlngs,    Toledo. 1200,000. .100.67 
100,000 


U.  S.  Nat.  Bank.]    25, 000. .102. 16     G.  L.  &  J.  A. 

25,000.-101.76  Pherson... 

25,000. 
Hlbernia    Savings/   10,000. 

Bank I   50,000. 

A.   W.    Dolson 2,500. 

S.F.  Slferd 2,000. 

The  bonds  were  awarded  as  follows: 

Purchaser.  Amount.      Price. 

Ladd    &   Tllton     ?   $5,000. 

Bank 1 100,000. 

W.F.White J    10,000. 

1250,000. 

Abe  Tichner 105,500. 

U.  S.  Nat.  Bank./     3,000 


Mc- 


100,000.. 

100.000.. 
1100,000.. 
(221,499.05.. 100 

621,499.05.100.51 


101 

100.75 
100.50 
100.25 


1    25,000.-102.16 


First  N.  Bk.,Clev 
Davis-Struve    Bond 

Co.,  Seattle 150, 000. .100. 51 

City  Treasurer 200,000..  100 

Purchaser.  Amount.       Price. 

Emma  M.  Drake..  $250. .102.50 
Hlbernia    Savings/   10,000. .102.26 

Bank    \    50,000. .102. 16 

A.  W.  Dolson 2, 500. .102.25 

S.  F.  Slferd 2,000.-102.25 

City  Treasurer 58, 249.05. .100 


PORT  WILLIAM  SCHOOL  DISTRICT  (P.  O.  Port  William).  Clinton 
County  Ohio. — No  Action  Yet  Taken. — No  action  has  yet  been  taken  in 
the  matter  of  offering  for  sale  the  school-building  bonds  recently  voted 
(V.  93,  p.  1492).  We  are  advised  that  these  bonds  will  probably  be  dis- 
posed of  at  private  sale. 

PRINCETON,  Bureau  County,  III.— Bonds  Proposed. — This  city  will 
Issue  $15,000  sewer  bonds  late  In  the  summer.  It  was  stated  In  oneof  the 
papers  that  these  bonds  would  be  submitted  to  a  vote  on  Jan.  23,  but  we 
are  advised  by  the  City  Clerk  that  an  ejection  is  not  necessary. 

RACINE.  Racine  County,  Wis. — Bond  Election. — At  the  municipal  elec- 
tion to  be  held  April  2,  the  question  of  Issuing  $185,000  trunk-sewer  bonds 
will  be  submitted  to  a  vote. 

Bonds  to  Be  Offered  Shortly. — This  city  proposes  to  offer  for  sale  about  the 
middle  of  March  an  issue  of  about  $50,000  refunding  bonds. 

REDFIELD  SCHOOL  DISTRICT  (P.  O.  Redfield) ,  Spink  County. 
So.  Dak. — Bond  Sale. — On  Jan.  26  the  $20,000  5%  20-year  funding  bonds 
voted  recently  (V.  94,  p.  152)  were  awarded  to  the  Wells  &  Dickey  Co.  of 
Minneapolis  at  102.625  and  int. — a  basis  of  about  4.79%  .  Denom.  $1,000. 
Date  Jan.  1  1912.     Int.  J.  &  J.     Eighteen  bids  were  received. 

RICHLAND  DRAINAGE  DISTRICT,  Alexander  County,  III.— Bonds 
Offered  by  Bankers. — A,  G.  Edwards  &  Sons  of  N.  Y.  and  St.  Louis  are 
offering  to  Investors  $23,500  6%  bonds.  Denom.  $500.  Date  Dec.  15 
1911.  Int.  J.  &  J.  at  the  Northern  Trust  Co.  of  Chicago.  Due  on  July  1 
as  follows:  $500  in  1913  ,  $1,000  in  1914,  $2,000  in  1915  and  1916,  $2,500  in 
1917.  $2,000  in  1918  and  $1,500  yearly  from  1919  to  1927  Inclusive. 

RIDGEFIELD  TOWNSHIP,  Huron  County,  Ohio. — Bond  Election. — A 
proposition  to  Issue  $20,000  road-improvement  bonds  will  be  submitted 
to  a  vote,  it  is  reported,  on  Feb.  10. 

ROBERTSON  COUNTY  (P.  O.  Franklin),  Tex.— Bonds  Voted.— Local 
papers  state  that  only  90  votes  were  cast  Jan.  20  on  the  proposition  to  issue 
$25,000  bridge  bonds  (V.  93,  p.  1806) ,  30  votes  being  cast  against  the  issue. 

ROCHESTER,  N.  Y. — Note  Offering. — Proposals  will  be  received  until 
2  p.  m.  Feb.  5  by  E.  S.  Osborne,  City  Comptroller,  for  $312,000  revenue 
notes  in  anticipation  of  city  taxes,  payable  with  Int.  4  months  from  Feb.  10 
1912  at  the  Union  Trust  Co.,  New  York. 

ROSCOE.  Nolan  County,  Tex.— Bond  Sale.— The  $7,500  5%  20-yr. 
water-works  bonds  registered  by  the  State  Comptroller  on  Sept.  11  1911 
(V.  93,  p.  826)  have  been  purchased  by  Ulen  &  Co.  of  Chicago.  Denom. 
$500.  Date  May  15  1911.  Int.  ann.  (May  15)  at  American  Exch.  Nat. 
Bank,  Dallas.  No  other  debt.  Assessed  val.  $430,199.  Actual  value 
(est.)   $750,000. 

SACRAMENTO,  Cal. — Bond  Sale. — The  $75,000  4  H%  river-improvem't 
bonds  declared  valid  by  the  Superior  Court  on  Jan.  12  (V.  94,  p.  293)  were 
awarded  to  the  California  National  Bank  and  three  other  banks  in  Sacra- 
mento at  par. 

SACRAMENTO  COUNTY  (P.  O.  Sacramento),  Cal.—  Bonds  Awarded  in 
Part. — Of  the  $240,000  6%  reclamation  District  No.  551  assessment  bonds 
offered  on  Dec.  30  1911  (V.  93,  p.  1682)  $73,000  have  been  awarded  at  par, 
$27,000  to  the  California  National  Bank  In  Sacramento  and  $46,000  to  the 
Union  Savings  Bank  &  Trust  Co.  of  San  Francisco. 

ST.  JOHNS,  Clinton  County,  Mich.— Bond  Sale.— On  Jan.  8  $8,305  12 
paving  bonds  were  awarded  to  the  Clinton  County  Savings  Bank  for 
$8,310  12  (100.06)  for  5s.  Denom.  $1,038  14.  Date  Jan.  15  1912.  Int. 
annually  In  Jan.     Due  $2,076  28  yearly  Jan.  15  1913  to  1916,  inclusive. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— Bids.— On  Jan.  25  the 
following  bids  were  also  received  for  the  $60,000  4%  16-year  coupon  bridge 
bonds  awarded  to  C.  C.  Wedding  &  Co.  of  Indianapolis  at  102.835  and  int. 
(V.  94.  p.  297). 

J.  F.  Wild  &  Co..  Indlanap_.$61,475 1 Miller  &  Co.,  Indianapolis..! $60,000 
S.Jos.  Co.  S.  Bk.,  So.  Bend.   60,668 1  Breed  &  Harrison,  Clncln../ 

SALEM,  Columbiana  County,  Ohio.—  Bond  Sale.— On  Feb.  1  the  $55,000 
4V4%  sewage-dlsposal-works  construction  bonds  (V.  94,  p.  228)  were 
awarded,  it  is  stated,  to  Breed  &  Harrison  of  Cincinnati  at  104.78  and  Int. 

SALT  LAKE  CITY  SCHOOL  DISTRICT  (P.  O.  Salt  Lake  City) ,  Utah  — 
Bond  Sale. — On  Jan.  20  the  $325,000  4H%  20-year  gold  school  refunding 
bonds  (V.  94,  p.  152)  were  awarded  to  N.  W.  Halsey  &  Co.  of  Chicago  for 
$327,180  (100.67)  and  Int.     Other  bids  follow: 


J.  H.  Causey  &  Co.,  Denver.$325,825 
Weil,  Roth  &  Co.,  Chicago-  325,111 
Nat.  Shawmut  Bank,  Bos..   323,602 


McCornlck  &  Co a$323,880 

S.  A.  Kean  &  Co.,  Chicago.  319,500 


a  And  Interest. 


SEATTLE,  Wash.— Bond  Sale. — J.  E.  Price  &  Co.  of  Seattle  were 
awarded  on  Jan.  20  the  $1,130,000  5%  refunding,  $500,000  4J^%  park, 
$1,000,000  4  y2%  light-extension,  $500,000  4  M%  water  and  $150,000  4  K% 
general-lmpt.  bonds  (V.  93,  p.  1806)  for  $3,284,000,  making  the  price 
100.121. 

SELMA,  Johnston  County.  No.  Car. — Bonds  Voted. — The  election  held 
Jan.  30  resulted  In  favor  of  the  proposition  to  Issue  the  $25,000  6%  30-yr. 
light,  water  and  Impt.  bonds  (V.  94,  p.  297).     The  vote  was  86  to  53. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak.— Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  Feb.  19  by  the  Board  of  Commissioners 
for  $100,000  5%  water  bonds.  Denom.  $500.  Int.  semi-ann.  in  New 
York.  Due  20  years.  Cert,  check  for  $500,  payable  to  Treas.,  required. 
Bids  must  be  unconditional.     W.  C.  Leyse  Is  Auditor. 

SOUTH  OMAHA.  Douglas  County.  Neb.—  Bond  Sale.— On  Jan.  27  Allen 
Bros,  of  Omaha  were  awarded  $110,800  i'A%  20-year  refunding  bonds. 
These  securities  were  awarded  on  Dec.  23  1911  to  the  H.  C.  Speer  &  Sons  Co. 
of  Chicago  (V.  94,  p.  153),  but  that  sale  was  not  consummated. 

Bonds  Authorized. — Local  papers  state  that  the  City  Council  passed  an 
ordinance  providing  for  the  Issuance  of  $90,200  paving  bonds. 

SOUTH   ORANGE   TOWNSHIP    SCHOOL    DISTRICT,    Essex   County. 

N.  J. — Bond  Sale. — On  Jan.  29  the  $12,150  4  H%  22-year  coupon  school 
bonds  (V.  94,  p.  297)  were  awarded  to  J.  S.  Rippel  of  Newark  at  102.49 
and  Int. — a  basis  of  about  4.33%.     Other  bids  follow: 
R.  M.  Grant  &  Co.,  N.  Y 101.28|John  D.  Evorett  &  Co..  N.  Y. 101.07 

SPRING  LAKE  DRAINAGE  AND  LEVEE  DISTRICT  (P.  O.  Pekin) , 
HI. — Purchaser  of  Bonds. — The  purchaser  of  the  $25,u00  6%  ditch  bonds 
(V.  94,  p.  228)  was  Farson,  Son  &  Co.  of  Chicago.  Denom.  $500.  Date 
Dec.  1  1911.  Intrest  J.  &  J.  at  Farson,  Son  &  Co.,  Chicago  or  N.  Y. 
Due  part  yearly  from  July  1  1913  to  1959. 

SUTHERLIN,  Douglas  County,  Ore. — Bond  Sale.—  On  Jan.  22  the 
$30,000  6%  20-vear  coupon  water  bonds  (V.  94,  p.  82)  were  awarded  to 
Bolger,  Mosser  &  Williaman  of  Chicago  at  par.  Other  bids  were  received 
from  J.  H.  Causey  &  Co.  of  Denver,  S.  A.  Kean  &  Co.  of  Chicago,  Gordon 
&  Ambrose  of  Portland  and  Sutherlln  &  Co.  of  Kansas  City. 
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SYLVESTKR.  Worth  County.  Qa.—  Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  Feb.  12  for  the  S20.000  5%  30-year  school-building' 
and  sewer  bonds  voted  Pec.  5  i\".  93,  p.  1683) .     Interest  semi-annual. 

TENAFLY.  Bergen  County.  N.  J.— Bond  Sale.— On  Jan.  24  the  $42,500 
5%  coup,  or  reg.  funding  bonds  (V.  94,  p.  82)  were  awarded  to  Harris, 
Forbes  &  Co.  of  N.  V.  at  104.341  and  int.      Other  bids  follow: 


K.  -\l.  Grant  &  Co..  .\.  V 103.29 

J.  D.  Everett  &  Co.,   X.  Y__  103.17 

W.  N.  Coler  &  Co.,  .V.  Y 102.91 

Adams  &  Co.,  N.  Y._. 102.68 

N.  W.  Halsey  &  Co.,  N.  V.  .102 .i 


First   Nat.    Bank,    Tenafly.--102.70 

A.  B.  Leach  &  Co.,  N.  Y 101.57 

Outwater  &  Wells,  Jersey  City.101.28 
Palisade   Trust    &    Guaranty 

Co.,  Englewood 101.05 


•  TOLEDO.  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed  pro- 
viding for  the  issuance  of  the  following  5%  coupon  assessment  bonds: 
$3,175  01  Superior  St.  No.  6  re-paving  bonds.     Denom.   (1)   $295  01  and 
(9)  $320.     Date  Nov.  29  1911.      Due  $295  01  Mch.  29  1913  and 
$320  each  6  mos.  from  Sept.  29  1913  to  Sept.  29  1917,  incl. 
1,483  54  Sewer  No.  1,111  construction  bonds     Denom.    (3)  $400  and  (1) 
$283  54     Date   Nov.   8    1911.      Due  S283  54   Mch.  8     and   $400 
Sept.  8  in  1913  and  $400  Mch.  8  and  $400  Sept.  8  in  1914. 
11.746  32  Detroit  Ave.  No.  6  inapt,  bonds.     Denom.  (1)   $396  32  and  (3) 
$450.      Date  Sept.   20   1911.      Due   $396  32   Mch.   20   and   $450 
■  Sept.  20  in  1913  and  $450  Mch.  20  and  $450  Sept.  20  in  1914. 
3,054  63  Sewer  No.  1,112  construction  bonds.      Denom.   (1)   $654  63  and 
(3)  $800.      Date  Nov.  30  1911.     Due  $654  63  Mch.  30  and  $800 
Sept.  30  in  1913  and  $800  Mch.  30  and  $800  Sept.  30  in  1914. 
6.497  85  Mott  Ave.  No.  1  paving  bonds.     Denom.   (1)   $647  85  and   (9) 
$650.      Date  Dec.  4  1911.      Due  $647  85  Mch.  4  1913  and  $650 
each  6  mos.  from  Sept.  4  1913  to  Sept.  4  1917,  incl. 
1.38S  06  Sewer  No.  1,118  construction  bonds.     Denom.  (1)  $338  06  and 
(3)    $350.      Date  Jan.  8   1912.      Due  $338  06  Mch.  8  and  $350 
Sept.  8  in  1913  and  $350  Mch.  8  and  $350  Sept.  8  in  1914. 
15.404  40  Forest  Ave.  No.  1  paving  bonds.     Denom.  (1)  $1,454  40  and  (9) 
$1,550.     Date  Oct.  22  1911.     Due  $1,454  40  Mch.  22  1913  and 
$1,550  each  6  mos.  from  Sept.  22  1913  to  Sept.  22  1917,  incl. 
7.053  59  Albion  St.  No.   1  paving  bonds.      Denom.   (1)   $663  59  and   (9) 
$710.      Date  Oct.  2  1911.      Due  $663  59  Mch.  2  1913  and  $710 
each  6  mos.  from  Sept.  2  1913  to  Sept.  2  1917,  incl. 
2,840  33  Islington  St.  No.  1  paving  bonds.      Denom.  (1)  $275  33  and  (9) 
$285.      Date  Nov.  30  1911.      Due  $275  33  Mch.  30  1913  and  $285 
each  6  mos.  from  Sept.  30  1913  to  Sept.  30  1917,  incl. 
Interest  semi-annually  at  the  Second  National  Bank,  Toledo. 
An  ordinance  was  also  passed  providing  for  the  issuance  of  $135,000  4% 
coup.  Ash-Consaul  St.  bridge  bonds.     Denom.  $1,000.     Date  Feb.  1  1912. 
Int.  F.  &  A.  at  the  U.  S.  Mtge.  &  Trust  Co.  in  N.  Y.     Due  Feb.  1  1921. 

Ordinances  were  passed  Jan.   15     providing    for    the   issuance    of    5% 
eoupon  street-impt.  assess,  bonds. 

$13,785  12  Broadway   No.    6   Impt.   bonds.     Denom.   $1,400,   except  one 

bond  of  $1,185  12.      Date  Oct.  13  1911.      Int.  M.   &  S.  at  the 

Northern  Nat.   Bank,  Toledo.     Due  $1,185  12  March  13   1913 

and  $1,400  each  6  months  from  Sept.  13  1913  to  Sept.  13  1917 

t  inclusive. 

6,260  71  Peck  St.   No.  2  impt.  bonds.     Denom.  $630,  except  one  bond 

of  $590  71.      Date  Oct.  26  1911.      Int.  M.   &  S.  at  the  Second 

Nat.  Bank,  Toledo.      Due  $590  71  March  26  1913  and  $030  each 

6  months  from  Sept.  26  1913  to  Sept.  26  1917  inclusive. 

An  ordinance  was  passed  Jan.  22  providing  for  the  issuance  of  $150,000 

4%  coup,  water-works  impt.  bonds.      Denom.  $1,000       Date  May  1  1912. 

Int.  M.  &  N.  at  U.  S.  Mtge.  &  Trust  Co.,  New  York.     Due  $50,000  May  1 

1927.    1928  and   1929. 


TOPPENISH.  Yakima  County.  Wash.—  Description  of  Bonds.— The 
$50,000  5  \4%  sewer  bonds  awarded  on  Nov.  20  1911  to  John  Nuveen  &  Co. 
of  Chicago  (V.  94,  p.  297)  are  in  the  denom.  of  $1,000  each  and  dated  Nov.  1 
1911.     Int.  M.  &  N.     Due  Nov.  1  1931;  opt.  after  Nov.  1  1921. 

TREMPEALEAU  DRAINAGE  DISTRICT.  Trempealeau  and  Buffalo 
Counties.  Wis. — Bonds  Awarded  in  Part. — On  Jan.  29  $55,000  of  the 
$75,000  5%  1-l.j-yr.  (ser.)  coup,  constr.  bonds  (V.  94,  p.  228)  were  awarded 
$15,000  to  E.  B.  Clark  of  Minneapolis  at  95  and  $40,000  to  the  La  Crosse 
Dredging  Co.  at  par.  The  bonds  taken  by  the  dredging  company  are 
in  payment  for  their  contract  to  drain  the  land. 

TRENTON.  Wayne  County,  Mich.— Bond  Sale.— On  Jan.  11  $6,500  5% 
highway  impt.  bonds  were  awarded  to  Bumpus  &  Co.  of  Detroit.  Denom. 
$500.  Date  Jan.  15  1912.  Int.  J.  &  J.  Due  $500  yearly  Jan.  15  1913  to 
1919  incl.  and  $1,000  on  Jan.  15  In  1920,  1921  and  1922. 

TULSA  SCHOOL  DISTRICT  (P.  O-  Tulsa).  Okla.— Bond  Election.— 
An  election  will  be  held  Feb.  20  ,  it  is  stated,  to  vote  on  the  question  of 
issuing  $300,000  bonds. 

UMATILLA  DRAINAGE  DISTRICT,  Ore.—  Bond  Offering.— Proposals 
will  be  received  until  11a.  m.  Feb.  26  for  $31 ,190  29  coup,  drainage  system 
bonds  at  not  exceeding  6%  int.  Denom.  $500.  Int.  semi-ann.  Due 
10  years,  opt.  at  or  after  1  year  at  any  interest-paying  period.  Cert,  check 
for  1%  of  bonds  required.     F.  A.  Baker  is  Secretary  (P.  O.  Stanfleld.) 

UNION  IRRIGATION  DISTRICT,  Cameron  County.  Tex.— Bond 
Offering. —Proposals  will  be  received  until  2  p.  m.  March  5  by  the  Board  of 
Directors  at  Raymondville  for  $100,000  5>£%  gold  engineering  and  right- 
of-way  bonds  voted  Dec.  30  1911  (V.  94,  p.  298).  Int.  ann.  on  Jan.  1  at 
place  desired  by  purchaser.  Due  serially  in  21  to  31  years.  Cert,  check 
for  $5,000,  payable  to  A.  T.  Woodhouse,  required.  No  debt  at  present 
Assessed  valuation  $756,000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

UTICA.  Oneida  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  8  by  F.  G.  Reusswig,  City  Comptroller,  for  the 
following  4".%  registered  paving  bonds.  $6,746  87  dated  Dae.  1  1911. 
$6,289  37  dated  Dec.  15  1911  and  $9,593  45  dated  Jan.  13  1912.  Authority 
Chap.  224,  Laws  of  1908.  Due  one-sixth  yearly.  Bids  must  be  made 
on  each  issue  separately.  Cert,  check  for  1%  of  bonds  bid  for,  payable 
to  the  City  Treasurer,  required. 

VALDOSTA,  Lowndes  County.  Ga. — Bond  Election  Proposed. — There  is 
talk  of  calling  an  election  to  vote  on  a  proposition  to  issue  $100,000  public- 
improvement  bonds. 

VALLEY  FALLS.  Jefferson  County,  Kan.— Bond  Sale.— On  Jan.  2 
$24,000  4  J4%  water-works-impt.  bonds  were  awarded  to  local  investors  at 
prices  ranging  from  par  to  101.50.  Denom.  $400.  Date  Jan.  1  1912.  Int. 
J.  &  J.     Due  part  each  six  months.    Bonds  are  tax-free  in  Kansas. 

VICTORIA  COUNTY  (P.  O.  Victoria),  Tex.— Bonds  Voted.—  Reports 
state  that  at  a  recent  election  the  issuance  of  $200,000  5%  20-40-yr.  (opt.) 
road  bonds  was  authorized. 

VICTORIA   COUNTY   COttMON    SCHOOL   DISTRICT    NO.   2.   Tex.— 

Bonds  Registered.— On  Jan.  24  an  Issue  of  $1,000  5%  15-20-yr.  (opt.)  was 
registered  by  the  State  Comptroller. 

WAGONER.  Wagoner  County.  Okla. — Bond  Sale. — We  are  advised 
that  the  $45,000  light  plant  and  water-works-impt.   and  $30,000  refunding 
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Union  Irrigation  District 

NOTICE  OF  SALE  OF  BONDS  AND  TO  CON- 
TRACTORS FOR  BIDS  FOR  PRELIMI- 
NARY ENGINEERING.  SURVEYING. ETC.. 
FOR  IRRIGATION  SYSTEM. 

NOTICE  IS  HEREBY  GIVEN  to  all  persons 
that  sealed  bids  will  be  received  at  the  office  of 
the  Board  of  Directors  of  the  "UNION  IRRI- 
GATION DISTRICT."  at  the  Town  of  Rav- 
mondville,  Texas,  until  the  hour  of  2:30  o'clock 
P    M.  of 

*•  Tuesday,  the  Fifth  Day  of  March,  A.D.  1912. 
for  the  Preliminary  Engineering,  Surveying,  &e., 
for  the  Irrigation  System  of  the  "Union  Irriga- 
tion District."  This  work  includes  no  actual 
construction,  but  includes  ALL  WORK  of  sur- 
veying, engineering,  making  of  estimates,  speci- 
fications, &c,  necessary  to  the  commencement 
of  actual  construction  of  the  largest  Irrigation 
System  thus  far  attempted  in  Texas. 
►•  Maps,  .plans,  specifications  and  all  necessary 
data  are  now  on  file,  and  may  be  seen  in  the  office 
of  the  Board  of  Directors  of  the  "Union  Irrigation 
District,"  at  Raymondville,  Texas,  and  any  de- 
sired information  may  be  had  by  applying  to 
V  L.  Conrad,  District  Engineer  for  said  District, 
Raymondville,  Texas. 

i  •  All  bids  received  will  be  opened  at  2:30  o'clock 
P.  M.  of  Tuesday,  March  5th.  A.  D.  1912,  at  and 
In  the  office  of  the  "Union  Irrigation  District." 
r'  The  successful  bidder  for  all  of  the  above  work 
will  be  required  immediately  upon  the  acceptance 
of  his  bid  to  buy  from  the  Board  of  Directors  of 
the  "Union  Irrigation  District,"  and  pay  for  in 
cash,  the  entire  issue  of  irrigation  District  bonds 
now^issued,  amounting  in  the  aggregate  to  one 
hundred  thousand  dollars  ($100,000  00),  voted 
by  said  District  on  December  30th,  1911,  at  not 
less  than  the  par  value  thereof;  and  such  successful 
ptdder  will  be  required  to  furnish  a  certified  check 
'51  tno  amount  of  $5,000  00,  payable  to  A.  T 
Woodhouse,  President  of  the  Board  of  Directors 
of  the  "Union  Irrigation  District,"  as  a  guarantee 
that  such  successful  bidder  will  faithfully  perforin 
his  obligations  to  said  District." 

The  Board  of  Directorsof  thc"UnionIrrigation 
District  (as  required  by  law)  reserve  the  right  to 
reject   any  and  all  bids. 

•Witness  the  signature  of  A.  T.  Woodhouse, 
President  of  the  Board  of  Directors  of  the  "  i  Qlon 
Irrigation  District,"  and  this  notice  duly  attested 
by  1-rank  S.  Miller,  Secretary  of  said  Board,  this, 
the  2nd  day  of  January,  A.  D.  1912. 

A.  T.  WOODHOUSE. 
President  of  the  Board  of  Directors 
of  the  "Union  Irrigation  District." 

Attest:  ... 

FRANK   S.   MILLER. 

Secretary  of  the   Board  of   Directors  of 
the  "Unionjlrrigation  District." 


Fe   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 
Hunicipal    and    Corporation    Bond* 

UU  FIRST   NATIONAL  BANK  BLDQ 

CHICAGO,  ELL. 
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$90,000 

SOUTH  PARK  COMMISSIONERS 

4%  SERIAL  BONDS 


SEALED  PROPOSALS  will  be  re- 
ceived by  the  South  Park  Commissioners  , 
57th  Street  &  Cottage  Grove  Avenue, 
Chicago,  Illinois,  until  twelve  o'clock 
noon,  February  21st,  1912,  for  the  pur- 
chase of  ninety  (90)  One  Thousand 
($1,000)  Dollars  Four  (4%)  Per  Cent 
Serial  Bonds. 

A  deposit  of  $2,000,  either  in  currency 
or  certified  check,  payable  to  the  South 
Park  Commissioners,  must  accompany 
each  proposal  as  a  guaranty  of  the  good 
faith  of  the  bidder. 

The  South  Park  Commissioners  re- 
serve the  right  to  reject  any  or  all  bids. 

Full  information  may  be  obtained 
upon  application  to  the  undersigned. 

J.  F.  NEIL, 
Secretary. 


NEW  LOANS. 


$324,000 

TOWN   OF  KEARNY. 

Hudson    County,  New    Jersey, 


4i 


2/0 


Sealed  proposals  will  be  received  by  the    Town 
Council  of  the  Town  of  Kearny,  Hudson  County. 
New  Jersey,  at  the  Town  Hall,  Wednesday,  Feb- 
ruary 28th,  1912,  at  8  p.  m„  for  the  purchase  of 
the  following  bonds: 
565.000  10=year  411%    Kearny   Avenue    Paving 
Bonds 
80.000  Serial   1   to   10-years.   38  000   due   each- 
year.  4'l>%  Street  Improvement  Bonds. 
108.000  25- year    4 '.•'■".>    School    Bonds. 
71.000  50» year  4H%   Passaic  Valley  Sewerage 

Bonds. 
Bids  may  be  made  for  all  or  part  of  the  above 
issue. 

Each  Bid  must  be  accompanied  by  a  certified 
check  for  5%  of  the  amount  of  the  Bid. 

The  Town  Council  reserves  the  right  to  reject 
any  or  all  Bids. 

For   financial   statement   of  the  Town   or  any 
other  Information  desired,   address 

BURTON  E.  CANFIELD. 

Town  Treasurer. 


Bolger,   Mosser  &  Wiliaman 

MUNICIPAL   BONDS 

Legal  tor  Savings  Banks, 
Po»*<5J   Saving*   and   Trust   Fundi 

BMND   TO*.    LIST 

19  South  La  Sail*  St.,  CHICAGO 


Mellon  National  Bank 

1 

PITTSBURGH,  PA. 

Offers  its   unsurpassed  facilities  on 

Tl 

m  i 

attractive   terms   to    banks   desiring 

a  Pittsburgh  reserve  agent. 

RESOURCES    OVER    49  MILLIONS 

Feb.  3  L912.] 
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boads  recently  approved  by  the  Attorney-General  (V.  93,  p.  1740)   have 
been  awarded  to  the  Oklahoma  State  Bank  of  Oklahoma  City. 

WAGONER  COUNTY  (l».  O.  Wagoner).  Okia. — Description  of  Bonds.— 
The  $55,000  6%  refunding  bonds  awarded  to  VV.  A.  Brooks  of  Okia,  City 
(V.  94,  p.  298)  are  In  the  denomination  of  $1,000  each  and  dated  Jan.  15 
1912.     Int.  J.  &  J.     Due  Jan.  15  1932. 

\V\LL\  WALLA.  Walla  Walla  County.  Wash. — Bond  Offering. — Pro- 

iU  will  be  received  until   12  m.  Feb.   15  by  tin-  City  Commission  for  the 

S  10,000  .">',,  gold  coupon  refunding  i»>:i  is  (V.  'J  i,  p.  2291 .     Denom.  $1,000. 

Jui.    1    1912.      lilt.   J.    A   J.       Due  Jan.    1    1932.      Bonds  are  exempt 
fn>  1    posit  of  1  'o  of  bid  required 

\\  \RREN,  Trumbull  County.  Ohio.—  Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  27  by  W,  E.  Dllley,  City  Auditor,  for  $15,000 
4H"o  coupon  tax-free  Packard  Park  Improvement  bonds.  Auth.  Sec. 
3939,  Gen.  Code.  Denom.  $500.  Date  Sept.  15  1911.  Int.  M.  &  S.  at 
the  office  of  the  Sinking  Fund  Trustees.  Due  $500  each  six  months 
from  .March  IS  191  I  to  Sept.  15  1973,  incl.  Bonds  to  be  delivered  and 
for  within  .">  days  from  date  of  award.  Certified  cheek  for  $,')()0,  payable 
to  the  "City  of  Warren."  required.      Purchaser  to  pay  accrued  interest. 

WAYNESVILLE.  Haywood  County.  No.  Car.— Bond  Sale.— We  are 
advised  that  John  Nuveeu  &  Co.  of  Chicago  were  awarded  on  April  1  1911 
thr  $5,000  water-works  and  $27,000  funding  5%  30-yr.  bonds  oifered  on 
Much  7  1911  (V.  92,  p  618).  Denom.  $1,000.  Date  April  1  1911. 
Interest  A.  &  O. 

WELDON,  Halifax  County.  No.  Caro.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  Feb.  21',  by  \V.  \\  .  Wiggins,  Mayor,  for  the  $40, 000 
11    ,  water-works  and  sewi  rage  bonds  voted  Sept.  19  1911  (V.  93,  p.  748). 

Denom.  to  suit  purchaser.  Int.  annual.  Due  in  20  equal  installments, 
beginning  10  years  fro  a  date.  Cert,  check  for  $500,  payable  to  the  Mayor, 
required.  Bidders  may  submit  form  of  bonds,  with  bids.  or  same  will  in- 
issued  in  form  requested  by  purchaser  at  time  of  acceptance  of  bid. 

WHITE  COUNTY  (P.  O.  Sparta).  Tenn.— Bonds  Voted.— The  election 
held  Jan.  27  resulted  In  favor  of  the  proposition  to  issue  the  $90,000  road 
bonds.  (V.  94,  p.  229).     The  vote  was  800  to  400. 

WICHITA    SCHOOL    DISTRICT    NO.    1    (P.   O.   Wichita). Kan.— Bond 

Sale. — On  Jan.  15  the  $60,000  5%  5  34-year  (aver.)  bldg.  bonds  (V.  93, 
p.  1740)  were  awarded  to  the  State  School  Fund  at  par  and  int.  A  bid  oi 
101.77  and  int.  was  received  from  E.  H.  Rollins  &  Sons  of  Chicago  but  the 
State  exercised  its  prior  right  to  purchase. 

WOOSTER,  Wayne  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  21  by  J.  B.  Minier,  City  Auditor,  for  $1,500 
4H%  coup.  Henry  St.  sewer  assess,  bonds.  Date  Dec.  1  1911.  Int. 
semi-ann.  at  the  Sinking  Fund  Trustee's  office.  Due  from  1  to  5  years. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Treas.,  is  required. 

WORCESTER  COUNTY  (P.  O.  Worcester).  Mass.— Temporary  Loan.— 
A  loan  of  $100,000  due  Oct  5  1912  was  awarded,  ic  is  .stated,  to  the  First 
Nat.  Bank  of  Boston  at  3%  discount  and  25c.  premium. 

YERINQTON,  Lyon  County,  Nev. — Description  of  Bonds. — The  $36,000 
6%  water-works  bonds,  the  sale  of  which  was  reported  in  V.  93,  p.  1278, 
are  being  offered  to  investors  by  Ulcn  &  Co.,  of  Chicago.  Denom.  $1,000. 
Date  Sept.  1  1911.  Int.  Al.  &  S.  at  the  Nat.  Bank  of  Commerce,  N.  Y. 
Due  $18,000  Sept.  1  1926,  opt.  after  Sept.  1  1921  and  $18,000  Sept.  1  1941, 
opt.  after  Sept.  1  1931. 

YOUNGSrOWN.  Ohio. — Bids. — On  Jan.  15  the  following  bids  were 
received  for  the  fifteen  issues  of  5"„  bonds,  aggregating  $44,355,  the  sale 
of  which  was  reported  in  last  week's  "Chronicle": 


$4,565   $5,275   $6,210   $8,435   $2,935   $3,445   $3,155   $3,600 

Issue.    Issue.    Issue.    Issue.    Issue.    Issue.    Issue.     Issue 

$$$$$$:  $ 

Bid  No.  1 *4,685    *5,424    '6,385    '8,673      _.       _    *3,532    *3,2.;4 

Bid  No.  2 4,656      5,408      6,367      8,654      2,993      3,513      3,218      3,672 

Bid  No.  3 4,668      5,395      6,353      8,629      3,002      3,524      3,1'27    *3,683 

Bid  No.  4 4,658      5,392      6,339      8,554      2,975      3,505      3,21t>      3,669 

Bid  No.  6 4,640      5,360     8,570     ...  3,510      3,200      3,658 

$1,300   $1,500       $900       $910   $1,115       $685       $325 

Issue.    Issue.     Issue.    Issue.     Issue.     Issue.     Issue. 

$$$$$$* 

Bid  No.  3 1,305      1,506         903     . 

Bid  No.  4 1,301      1.5(11  901  911      1,116  686 

Bid  No.  5 1,317    '1,52(1        "912        '935     *  331 

Bid  No.  6 922    '1,130        *6i^'  326 

Bid  No.  7 *1,321     ... 

Bid  No.   1  is  Seasongood  &  Mayer,  Cln.;    (2)   Weil,  Roth   &  Co.,  Cin.; 
(3)   Hayden,  Miller  &  Co.,  Cleve.;    (4)   New  First  Nat.  Ban]:.  (5) 

Policemen's  Pension  Fudd;    (6)  Firemen's  Pension  Fund;    (7)  ,1  <..  I  [uire, 

Youngs  town. 

A  bid  of  $45,091  21  for  "all  or  none"  of  the  fifteen  issues  was  also  received 
from  the  Tillotson  &  Wolcott  Co    of  Cleveland. 

The  bids  marked  with  an  astensS:  (*)  were  successful.     The  Cit      \  editor 
does  not  state  what  disposition  was  made  of  the  $2,935  issue  given  above. 


Canada,  its  Provinces  and  Municipalities. 

BURNABY,  B.  C. — Loans  Voted. — According  to  reports  an  election  held 
recently  resulted  in  favor  of  the  following  by-laws:  $250,000  for  water- 
works; $250,000  for  road  improvements;  $50,000  for  sidewalks,  and  $50,000 
for  Burrard  Inlet  purchase. 

CROWFOOT.  Alta.— Debenture  Sale. — Reports  state  that  G.  A.  Stimson 
&  Co.  of  Toronto  have  purchased  $1,900  6%   10-iustallment  deoentures. 

DRUM=LELLER.  Alta. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of  Toron- 
to are  reported  as  having  purchased  an  issue  of  $1,600  6%  10-yr.  debs. 

GRAVENHURST.  Ont. — Debentures  Proposed. — This  town  is  contem- 
plating the  issuance  of  $8,000  20-yr.  refun  ling  debentures,  reports  state. 

HAMILTON,  Ont. —  Debenture  Sale. — On  Jan.  29  the  eleven  issues  of  4% 
debentures  aggregating  $1,762,660  (V.  91.  p.  230)  were  awarded  to  G.  A. 
Stimson  &  Co.  of  Toronto  at  96.05  and  int.      Other  bids  follow: 
Dom.  Sec.  Corp.,   Ltd.,  Tor   .95.03 1  Goldman    &   Co.,   Toront  >        .1/4.03 

Hanson  Bros.,  Montreal. 94.51   Merchants'  Bank,  Toronto 93.03 

Ont.  See.  Co.,  Ltd.,  Toronto ..9 4. 04  | 

HEWARD.  Sask. — Debenture  Sale. — An  issue  of  $1,500  6%  10-yr. 
debentures  was  awarded  to  Nay  &  James  oi  Regina,  according  to  reports. 

HIGHFIELD  SCHOOL  DISTRICT  NO.  2381   (P.  O.   Burdetti.    Alta.— 

Debentur  ■  Sale . — We  have  just  been  advised  that  on  July  20  1911  an  issue 
of  $1,600  6'.'o  10-installment  bldg.  debentures  was  awarded  to  the  Alberta 
School  Supply  Co.  of  Edmonton.     Int  in  January. 

JUSTICE    CONSOLIDATED    SCHOOL    DISTRICT    NO.    696     (P.    O. 

Forrest  Stationl,  Man. — Debenture  Election. — An  election  will  be  held  to-day 
(Feb.  3),  it  is  stated,  to  submit  to  the  voters  a  proposition  to  issue  $8,500 
5)4%   20-yr.   debentures. 

KAPPEL  TOWNSHIP,  Oat.— Debenture  Sale.—  According  to  reports,  an 
issue  of  $1,000  5%  20-yr.  debentures  was  purchased  by  G.  A.  Stimson  & 
Co.  of  Toronto. 


BONO  CALL. 


Pontchartrain  Levee  District,  La. 

NOTICE  TO   BONDHOLDERS. 

New  Orleans,  La.,  January  25,  1912. 
The  Board  of  Commissioners  for  the  Pontchar- 
train Levee  District  is  prepared  to  purchase 
$20,000  00  of  its  20-year  bonds.  Series  C,  maturing 
November  1,  1912.  Sealed  offers  to  sell  this 
amount,  or  any  part  thereof,  will  be  received  at 
the  ofiice  of  the  President  up  to  12  o'clock  noon, 
FRIDAY,  MARCH  1ST,  1912.  Accrued  Interest 
will  be  added  to  selling  price  in  accordance  with 
the  rules  of  the  New  Orleans  Stock  Exchange. 
Address  all  proposals  to  Hunter  C.  Leake,  Presi- 
dent, Pontchartrain  Levee  Board,  Room  3,  Union 
Station,  New  Orleans.  La.  The  right  is  reserved 
to  reject  any  or  all  offers. 

HUNTER  C.  LEAKE, 

President. 


NATIONAL  LIGHT, 
HEAT  &  POWER  COMPANY 


NEW  LOANS. 


GUARANTEED 

BONDS 


All  Utuet 


'•« 


A.  H.  Bickmore  &  Co 

BANKERS 
SO  Pins  Street.  New  Yerfc 


DENVER  IMPROVEMENT 
6%   BONDS 

F.  M.  ATTERHOLT  &  CO. 

Ut  NmHmnal  Bank  Building,  Demw 


ARCHITECT. 


JULIAN  BARNES 

Suite  1118  Association  Building 

CHICAGO,   ILLINOIS 

IseeWht  in  Designing  Bank  Buildings,  Bank 
Fixtures  and  Equipment 


$50,000 

Smyth  County,  Virginia, 

6%  BONDS 

Jan.  23.  1912. 

SEALED  BIDS  will  be  received  at  the  office 
of  WHITE  &  BUCHANAN,  MARION.  SMYTH 
COUNTY,  VIRGINIA,  up  to  12  M.  on  Monday, 
the  19th  day  of  February.  1912,  for  the  purchase 
of  $50,000  00  of  bonds  of  Smyth  County,  Vir- 
ginia, issued  for  the  purpose  of  permanently  im- 
proving the  roads  and  bridges  of  Rich  Valley 
Magisterial  District  of  Smyth  County,  Va.;  said 
bonds  being  dated  January  1,  1912,  bearing  six 
per  centum  interest  per  annum,  payable  semi- 
annually, and  to  run  for  a  period  of  thirty  years 
from  date,  with  the  option  of  redeeming  any  or 
all  of  said  bonds  at  any  interest-bearing  period 
after  fifteen  years  from  date. 

Bids  must  be  accompanied  by  properly  certified 
eheck  for  $1,000  00,  payable  to  J.  M.  Gass, 
Chairman  Board  of  Supervisors  of  Smyth  County, 
Va..  guaranteeing  fulfilment  of  contract  by 
bidder. 

The  right  is  reserved  to  reject  any  and  all  bids. 
B.   F.   BUCHANAN, 
JNO.  P.   BUCHANAN. 

Agents   Board   of   Supervisors   of 

Smyth  County,  Va. 


BLODGET  &  CO. 

BONDS 

«0  STATS  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE    CITY  &  RAILROAD  BONDS 


NEW  LOANS. 


$75,000 
UNION  COUNTY,  N.J. 

HOSPITAL   BONDS. 

SEALED  BIDS  for  the  purchase  of  Seventy- 
five  $1,000  00  thirty-year  4H  per  cent  coupon 
bonds,  dated  January  2nd,  1912,  interest  and 
principal  payable  at  National  State  Bank,  Eliza- 
beth, N.  J.,  with  privilege  of  registration,  as  t» 
principal  or  interest,  or  both,  will  be  received  at 
the  office  of  the  undersigned,  on 

MONDAY.  FEBRUARY  5TH,  1912, 

at  10:00  A.  M.  A  certified  check  for  $1,500  00 
to  the  order  of  N.  R.  Leavitt,  County  Collector, 
must  accompany  each  bid,  as  a  guaranty  that 
successful  bidder  will  pay  for  bonds  at  the  price 
bid,  and  accrued  interest,  upon  delivery  thereof 
within  thirty  days  after  February  5th,  1912. 

No  conditional  bids  will  be  received.  Tbe 
right  is  reserved  to  reject  any  and  all  bids. 

Assessed  (1911)  Valuation $144,344,612  30 

Bonded  Debt $1,065,000  00 

N.  R.  LEAVITT,  County  Collector, 

No.  130  Broad  St..  Elizabeth,  N.  J. 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

riBST  NATIONAL  BANE  BUILDINO 
CHICAGO 


ESTABLISHED  188B 

H  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 


Stithcflin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building. 
KANSAS  CITY MISSOURI 

ACCOUNTANTS. 

LYBRANO, 

ROSS  BROS  &. 
MONTGOMERY 

Cortifiod  Puhllo  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,  Morris  Bldg. 

PITTSBURGH,  Union  Bank  Bldg. 
CHICAGO.   First  Nat.  Bank  Bldg. 
SAN  FRANCISCO,  Kohl  Bldg. 
SEATTLE.  Central  Bldg. 

LONDON,  58  Coleman  St. 


JAMES  PARK  &   CO 

CERTIFIED  PUBLIC  ACCOUNTANTS 

Naw  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITO 
TIONS.  INDUSTRIAL  AND 
MINING  COMPANIES 

iareittgatlona.  Financial  Statement*. 

Periodical  Audits  and  Aooottattaa 
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r  KEPPEL.  Alta. — Debenture  Sale.— It  is  stated  that  $1,600  5%  20-ln- 
st&ilment  debentures  were  awarded  to  G.  A.  Stimson  &  Co.  of  Toronto. 

•  LETHBRIDQE.  Alta.—  Bonds  tobeOffered  in  April.— We  are  advised  that 
this  city  will  offer  for  sale  in  April  S600.000  bonds  for  street  railway  pur- 
poses, water  and  light  extensions  and  other  local  Improvements. 

MERRITT.  B.  C. — Debenture  Offering. — Proposals  will  be  received  until 
Feb.  15  for  520,000  4  H%  debentures.  Int.  semi-ann.  Due  March  1  1932. 
No  debt  at  present.     Last  assessment,  $942,453.     H.  Priest  is  Treasurer. 

MINNEDOSA,  Man. — Debenture  Offering. — Proposals  will  be  received 
until  6  p.  m.  Feb.  15  by  G.  T.  Turley,  Town  Clerk,  for  $9,800  5%  deben- 
tures, dated  Mch.  1  1912,  and  3780  5%  debentures,  dated  May  1  1912.  Due 
in  20  annual  installments  of  principal  and  interest. 

NANAIMO.  B.  C. — Loan  Voted. — A  by-law  providing  for  a  loan  of  $50,- 
000  for  a  school  was  Toted,  it  is  reported,  at  a  recent  election. 

NEIGHBOR  VIEW.  Alta.— Debenture  Sale.— An  issue  of  $2,000  6% 
10-yr.  debentures  was  awarded,  it  is  stated,  to  G.  A.  Stimson  &  Co.  of  Tor. 

NEW  WESTMINSTER.  B.  C. — Loans  Voted. — By-laws  providing  for 
oans  aggregating  $362,000  were  sanctioned  at  a  recent  election,  it  is  reported. 

NORTH  VANCOUVER.  B.  C. — Loans  Voted. — Reports  state  that  the 
ratepayers  passed  the  following  by-laws:  School-expenditure  by-law,  $37,- 
000;   water-works   loan   by-law,    $125,000;   Rice   Lake   reservoir,    $75,000; 

reets  maintenance,  $50,000;  ferry  subway  loan,  $15,000;  fire  brigade  as- 
sistance, $25,000;  cemetery  improvement,  $5,000;  lanes  by-law,  $5,000; 
wharf  by-law,  $10,000;  parks  lean,  $15,000,  and  Farmers'  Institute  aid, 
$12,000. 

''TOWENS  SCHOOL  DISTRICT  NO.  2378  (P.  O.  Sterling),  Alta.— Deben- 
ture Sale. — H.  O'Hara  <S>  Co.  of  Winnipeg  were  awarded  at  101.12  during 
July  1911  $1,600  6%  20-yr.  bldg.  debentures.     Int.  ann.  In  July. 

PARRY  SOUND.  Ont. — Loan  Election. — Reports  state  that  on  Feb.  12 
the  ratepayers  will  vote  on  a  by-law  providing  for  a  loan  of  $85,000  as  a 
bonus  to  the  Standard  Chemical,  Iron  &  Lumber  Cc. 

PLENTY,  Sask. —  Debentures  Vo<  .s'o(7. — No  award  has  been  made  of 
the  $4,800  6%  10-instalIment  debentures  offered  on  Nov.  18  1911  (V.  93, 
p.  1279).  We  are  advised  that  these  securities  will  again  be  offered  for 
sale  in  about  two  months. 

POLLUX  SCHOOL  DISTRICT  NO.  2261  (P.  O.  Pollux).  Alta.— Deben- 
ture Sale. — An  issue  of  $300  6  H%  10-yr.  bldg.  debentures  was  awarded  to 
Nay  &  James  of  Regina  for  $301  25 — making  the  price  100.411.  Int.  in  Nov. 

9UE3EC. — Proposed  Road  Loan. — According  to  the  "Monetary  Times' 
an.  27.  this  Province  proposes  to  guarantee  a  loan  of  $10,000,000  to  be 
available  for  expenditure  by  the  municipalities  on  highways  at  2  i4%  int. 
per  ann.  The  Government  will  also  build  200  miles  of  road  in  the  Lake 
St.  John  district  and  provide  for  1.200  miles  of  macadamized  road,  mostly 
in  the  neighborhood  of  Montreal. 

RURAL  MUNICIPALITY  OF  EYE  HILL.  Sask.— Debenture  Sale.— An 
issue  of  510,000  5%  20-yr.  debentures  was  awarded  to  C.  H.  Burgess  &  Co. 
of  Toronto. 

SCOTT,  Sask.— Debenture  Sale. — W.  A.  Mackenzie  &  Co.  of  Toronto 
were  awarded  on  Dec.  8  1911  at  97  the  three  issues  of  debentures,  aggregat- 
ing $34,000,  offered  on  Oct.  16  1911  (V.  93.  p.  899) . 

Debentures  Authorized. — -This  place  has  authorized  the  Issuance  of  $15,000 
5H%  30-yr.  water-works.  $15,000  5M%  30-year  sewerage,  $10,000  5>6% 
30-year  sewerage  and  $6,000  6%   10-yr.  street  debentures. 


SOURIS,  Man. — Debenture  Offering.— Proposals  will  bo  received  until 
6  p.  m.  Feb.  12  (date  changed  from  Jan.  29)  by  J.  W.  Breakey.  Secy.- 
Treas..  for  the  $93,570  12  and  the  $28,000  5%  30-year  ooup.  water  and 
sewer  debentures  (V.  94.  p.  230).  Date  ($93,570  12)  Dec.  1  1911.  ($28,- 
000)  Dec.  31  1911.     Int.  ann.  In  Dec.  at  the  Merchants'  Bank. 

'  STEELTON.  Ont. — Debenture  Sale. — On  Jan.  16  the  $82,000  30-yr.  sewer 
and  $32,000  20-yr.  cement-walk  5%  debentures  (V.  93,  p.  1808)  we»e 
awarded,  reports  state,  to  Aemilius  Jarvis  &  Co.  of  Toronto. 

STEWARTVILLE  SCHOOL  DISTRICT  NO.  2232  (P.  O.  Berry  Creek). 
Alta. — Debenture  Sale. — The  Western  School  Supply  Co.  of  Regina  has  bee» 
awarded  at  par  $1,200  5  J£%  10-installment  debentures.     Int.  ann.  on  Jan. 1. 

STRATHCONA.  Alta. — Debentures  Voted. — The  election  held  Jan.  12 
resulted,  it  is  stated,  in  favor  of  the  propositions  to  issue  the  $65,000  In- 
dustrial sites,  $25,000  library  and  $10,000  land-purchase  debentures 
(V.  94,   p.  83). 


VANCOUVER.  B.  C— Result  of  Loan  Election 
to  vote  on  various  loan  by-laws  resulted,  it  is  s 


By-laws  Voted. 
$10,000  for  cemetery  improvement. 
150,000  for  police  department. 
7,500  for  day  nursery  or  creche. 
90,000  for  street  sewers  and  perma- 
nent improvements. 
350,000  for  street  improvements. 

7,000  for  opening,  clearing  streets. 
100,000  for  acquisition  of  pav.  plant. 

14,500  for  site  &  building  fire  hall. 
776,000  for  school  purposes. 
500,000  for  purchase  of  park  sites. 
6,100  for  extinguishment  of  ripa- 
rian rights. 
17,000  for  Hastings  Townsite  fire- 
hall  building. 
6,000  for  juvenile  detention  home. 
50,000  for  old  people's  home  site  & 
building. 
550,000  for  Georgia-Harris  str.  bridge 
60,000  for  general  hospital  purposes. 
50,000  for  morgue,  hospital  and  dis- 
pensary. 


$300,000 
350,000 

275.000 

150,000 
10,000 

100.000 
40,000 
58.000 

800,000 

$400,000 

4,100 
85,000 

3,950 

9.000 

12,000 

20,400 

85,000 


. — An  election  held  recently 
ated,  as  follows: 
for  grading  streets,    bulk- 
heading  &  culvert  work, 
for    Seymour    Creek    water 
works  extension, 
for  gen.  wat.  wks.  exten'g. 
for  street  impt.  in  Hastings, 
for  W.Kitsilano  fire-hall  big. 
for  park  Improvements, 
for  rock-crushing  plant, 
for  lane  improvements, 
for  sewer  work. 
Bii-laws  Defeated. 
for  east  end  Hastings,  Pen- 
der, Keefer,  Harris  viaduct, 
for  park  purchase, 
for  Burns  St.,  Scot  St.  and 
Fraser  Ave.  improvements, 
for  purch.  of  lot  A  for  lane, 
for  spur  track  on  Front  St. 
for  market  bldg.  extension, 
for   purchase   of  southeast 
corner  of  Granvllle&4th. 
for  exhibition. 


VICTORIA,  B.  C— Debentures  Voted. — A  favorable  vote  was  cast  re- 
cently, reports  state,  on  the  question  of  Issuing  the  $275,000  school,  $450,- 
000  sewer  and  $200,000  water-works  debentures. 

WATERLOO  COUNTY  (P.O.  Berlin),  Oat—  Debenture  Sale.— On  Jan.  23 
the  $12,000  4  H%  debentures  (V.  94,  p.  230)  were  awarded  to  John  Gemell 
and  others,  Ayr,  Ont.,  at  par,  less  accrued  int.,  making  the  price  99.55. 
Other  bids  follow: 

Goldman  &  Co.,  Toronto $11,9171  Brent,  Noxon  &  Co.,  Tor $11,811 

Wood,  Gundy  &  Co.,  Tor...    11,852  |W.  A.  Mackenzie  &  Co.,  Tor.   11,720 
C.  H.  Burgess  &  Co.,  Tor 11,853  |  Dominion  Sec.  Corp. .Ltd., Tor.ll, 584 

WEALTHY  SCHOOL  DISTRICT  NO.  2491  (P.  O.  Wealthy).  Alta.— 
Debentures  Authorised. — This  district,  it  Is  stated,  has  been  authorized  ta 
issue  $1,300  school  debentures. 

WYNYARD.  Sask. —  Debentures  Not  Sold. — No  award  has  yet  been 
made  of  the  $7,000  municipal  rink  debentures  which  this  place  has  beea 
offering  for  sale  (V.  93,  p.  1742). 


MISCELLANEOUS. 


LLOYDS  BANK  LIMITED. 

($5  =  £1.) 

Subscribed    Capital,    $130,362,500. 
Paid  up  Capital,  $20,960,609.         Reserve  Fund,  $15,000,000. 


HEAD  OFFICE:    71,  LOMBARD  STREET,  LONDON,  E.C. 


Deposit  and  Current  Accounts     -    (31st  Decmber,  1910) 
Cash  in  hand,  at  call,  and  at  short  notice 
Bilis  of  Exchange  ... 

Investments  .... 

Advances  and  other  Securities     - 


n 
if 
ii 


-  3390,582,340 

98,016,300 
43,793,530 
58,547,085 

-  218,709,400 


THIS  EANK   HAS  OVER  600  OFFICES  IN  ENGLAND  AND  WALES. 
Colonial  and  Foreign  Department :  60,  LOMBARD  STREET,  E.C. 

PARIS  AUXILIARY :   LLOYDS  BANK  (FRANCE)  LIMITED,  19,  RUE  SCRIBE. 


CAPITAL,  $1,000,000 


SURPLUS,   $4,000,000 


THE 


PHILADELPHIA  TRUST 

SAFE  DEPOSIT  AND  INSURANCE 

COMPANY 

Main  Office,  416-17  Chestnut  St.  Branch  Office,  1416  Chestnut  St. 

EXECUTES  TRUSTS  OP  EVERY  DESCRIPTION. 

Acts  as  Trustee  for  Corporation  Mortgages,  Registrar  or  Transfer  Agent 
Interest  allowed  on  Individual  and  Reserve  Accounts 


HODENPYL,  HARDY  &  CO 

7  Wall  St       Naw  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST   ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


ENGINEERS 


I.  G.  WHITE  &  CO. 

Engineers,  Contractors 

43-49  Exchange  Place.  NEW  YORK 
Chicago,  His.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric  Rail- 
way. Oas.  Electric  Light  and  Power  Proper- 
ties. &c,  for  Financial  Institutions  and 
Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Oas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  6.  WHITE  &  CO.,  Limited, 
9  Cloak   Lane,  Cannon  St.,  E.  C. 


C.  G.  YOUNG 

Engineering  and  Construction 
Plans,     Methods,     Operation  SIXTY 

Public  Utilities  and  Industrials  WALL  ST.. 

NEW  YORK 

Reports  for  Financing 


Frederick    H.    Lewis 

Clvtl  and  Mechanical  Engineer 

Consulting   Engineer 

Crown-Marx  Bids.  Birmingham,  Ala. 


Established    1889 

A.  L.  REGISTER   &,  CO. 

ENGINEERS— CONTRACTORS 

Philadelphia 

MINING   ENGINEERS 
H.    M.  CHANCE 

Consulting   Mining    Engineer   aad    Geologist 

JOAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

Onxsl  Bide  PHILADELPHIA.  PA 


*J 


ommetrict 


financial 

ranirk 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 

Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements— 

Bank  and  Quotation  (monthly)    Railway  and  Industrial  (3  times  yearly) 
Railway  Ear.nl.nos  (monthly)       Electric  Railway  (3  times  yearly) 
State  and  City  (semi-annually)    Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

, •  Two  Months         (8  times) 22  00 

„     .  „     ,     )  Three  Months    (13  times) 29  00 

Standing  Business  Cards  ■>  six  Month3        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513 MonadnockBlock; Tel. Harrison 4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA   COMPANY,  Publishers, 
P.O.  Box  958.       Front.  Pine  and  Dr peyster  Sts..       New  York. 
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Jacob  Selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Feb.  10  have  been  $3,242,099,113,  against  $3,552,642,783  last  week  and 
$3,125,079,468  the  corresponding  week  last  year. 


Clearings — Returns  by  Teldjraph . 
Week  ending  Feb.  10. 

1912. 

1911. 

Per 

Cent. 

$1,564,938,847 

134,667,791 

122,975,452 

31,288,650 

235,875,345 

67,034,871 

19,828,498 

$1,507,075,545 

131,786,105 

122,895,011 

29,311,166 

214,140,922 

69,152,646 

19,368,547 

+3.8 

Boston 

Philadelphia 

+  2.2 
+0.07 

+  6.7 

Chicago               

+  10.1 

St.  Louis                          

—3.1 

T>[pw  Drlpnns 

+  2.4 

Seven  cities.  5  days 

$2,176,609,454 
500,072,416 

$2,003,749,942 
480,104,613 

+3.9 

Other  cities,  5  days . 

+  4.1 

Total  all  cities ,  5  days 

$2,676,681,870 
565,417,243 

$2,573,854,575 
551,224,893 

+  4.0 

All  cities,  1  day.. 

+  2.6 

Total  all  cities  for  week 

S3, 242, 099, 113 

$3,125,079,468 

+3.7 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,   Feb.    3  for  four  years. 


Clearings  at — ■ 


Week  ending  February  3 . 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington  

Rochester 

Scranton  _ , 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre  . . 

Wheeling    

Trenton    

York 

Erie 

Chester  .  _ 

Binghamton 

Greensburg 

Altoona 

Lancaster 


1912. 


1911. 


Total  Middle . 


Boston    

Providence  . . 

Hartford 

New  Haven. . 
Springfield . . . 

Portland 

Worcester 

Fall  River  _ 
New  Bedford  . 

Lowell 

Holyoke . . 


,123.357,984 

170,130,649 

44,491,002 

43,165,147 

9,403,316 

6,021,554 

8.398,612 

5.274,591 

3,076,879 

2,690,643 

1,552,880 

1,415,097 

1,579,479 

1,721, 942 

1,555.713 

806,255 

838,632 

648,092 

701,500 

650,000 

403,386 

1,063,747 


,218,149,629 

168,030,218 

50,649,908 

39,364,334 

9.714.012 

5,847.137 

7,984,064 

5,147,250 

3,350,646 

2,766,583 

1,514,407 

1,533,071 

1,481,478 

1,397,853 

1,541,205 

1,070,715 

823,577 

590,877 

625,700 

545,330 

437,286 

1,081.787 


Inc.  or 
Dec. 


2  428,903,100  2  523  648  996 


Total  NewEng 


206.851.558 

8,339,500 

4,464,418 

2,894,713 

2.380.595 

2,361,145 

2,367,394 

891,131 

863,691 

499,245 

6111,337 


232,559,637 


185.246.577 

8.334.400 

4,321,911 

3,444,537 

2.066.939 

2,139,870 

2,115,911 

1,308,804 

925,151 

634,291 

582,606 

211.120.997 


% 

—4.3 

+  1.3 

—12.2 

+9.7 

—3.2 

+3.0 

+  5.2 

+2.5 

—8.2 

—2.7 

+  2.5 

—7.7 

+  6.6 

+  23.4 

+0.9 

—24.7 

+  1.8 

+  9.7 

+  12.1 

+  19.2 

—7.8 

—1.7 


1910. 


—3.8 

+  11.7 
+  0.06 

+  3.3 
—15.9 
+  15 
+  10.1 
+  11.9 
—31.9 

—6.7 
—21.3 
+  11.0 

+  10.2 


,448,757,914 

158,535,715 

48,570,142 

34,241.508 

9  482.631 

5,567,780 

7,580,914 

5,731,098 

2,641,118 

3,076,082 

1,506,543 

1,626,671 

1,544,779 

1,776,527 

1,447,113 

905,902 

882,260 

608.407 

535,200 

614,045 

418,273 


1909. 


2  736  050  922 

200.261,805 

8.507.200 
4,770,056 
.{,038.227 
2.200,000 
1.934,840 
2,396,248 
1,314,164 
1,267,881 
456,769 
.7.19.13-' 


,968,479,497 

138,842,916 

41,515,507 

30,711,619 

7.907,307 

4,889,728 

6,755.381 

4,577,689 

2.495,328 

2,295,447 

1,264,551 

1,305,426 

1,370,879 

1,589,426 

1,465,916 

765,274 

618,601 

482,127 

501,900 

522,079 

305, 199 


226.746.322 


2.218.661.797 

180  064  960 

7,857,100 

3,925,726 

3,226.005 

2,165,628 

1,889,983 

1,516,197 

1,496,435 

976,666 

438,216 

534,683 

204.091,599 


Clearings  at — 


Week  ending  February  3. 


1912. 


Chicago 

Cincinnati 

land    

Detroit 

Milwaukee. 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle   

Kalamazoo 

Springfield,    111.. 

Youngstown 

Fort   Wayne 

Lexington 

Akron 

Rockford    

Quincy. 

South  Bend 

Bloomlngton 

Decatur   

i  anion 

Springfield,  O 

Jacksonville,  111. 

Jackson 

Lima 

Mansfield. 

Danville 

Ann  Arbor 

Adrian    

Owensboro 


Tot.  Mid.  West 

San  Francisco. . 

Los  Angeles 

Seattle    

Portland 

Spokane 

Salt  Lake  City. 

Tacoma 

Oakland 

Sacramento 

Stockton  

Pasadena 

Fresno 

San  Jose 

North  Yakima. 
Reno 


Total  Pacific. 

Kansas   City . . . 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Cedar  Rapids... 
Colorado  Springs 

Fargo 

Pueblo    

Fremont 

Waterloo    

Helena    _ 

Billings 

Hastings 

Aberdeen 


Total  oth.  Wes 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Memphis 

\tlanta 

Savannah  

Nashville    

Norfolk 

Birmingham  _ . . 

Augusta 

Jacksonville  ... 

Little  Rock 

Knoxville 

l  iiaitanooga    .. 

Charleston 

Oklahoma 

Mobile 

Macon 

Austin 

Vlcksburg 

Wilmington,  N.C. 

Jackson 

Tulsa 

Muskogee 


S 

299,348.490 

25,023,650 

19.297,175 

17,929,872 

11. 401, 52  I 

7,531,321 

5,003,200 

3,949,109 

3.600,000 

3,103,944 

2,075,831 

1,832,969 

653,269 

1,114,146 

1,059,049 

1,029,067 

1,058,970 

1,270,000 

731,308 

657,850 

538,046 

755,569 

506,352 

1,078.439 

525,385 

350,070 

500,450 

324,133 

350,071 

479,657 

280,000 

31,947 

574,113 


416,892,973 

48,147,940 

19,442.485 

9,176,897 

9,815,849 

3,881,036 

6,482,504 

3,976.013 

3,904,110 

1,306,607 

719,87  5 

935.3641 

750.000 

600 ,000 

328.906 

260,000 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News,'! 


Total  Southern 
Total  all... 
Outside  N. 


1911. 


270.589.495 

24,088,550 

18,194,135 

15,502,373 

14,677,096 

8,614,923 

6,345,400 

4,011,484 

3,405,242 

3,047,651 

2,033,322 

2,267,618 

553,925 

936,381 

1,085,031 

920.997 

1,375,885 

810,400 

646,734 

741,899 

509,933 

587,700 

416,194 

855,758 

528,534 

281,471 

315,000 

391,175 

352,018 

432,962 

206,133 

28,718 

650,881 


109,727,586 

51,889,435 

18,940,715 

15,004,926 

9,882,583 

9,004,439 

7,451,267 

2,582,725 

4,126,061 

2,231.276 

3.368.029 

1,041.027 

1,800,759 

1,600,625 

1,045,366 

600,000 

614,394 

677,099 

358,479 

1,200,000 

800.000 

240,000 

201,908 

234,856 


391,468,018 

42,469,132 

16,497,940 

8,766,167 

8,154,544 

3,720,174 

4.751.395 

4.172,584 

3,070,363 

1,500,153 

'  482,689 

§        756.378 

S        620,199 

474,961 

467,556 

250,956 


Inc.  or 
Dec. 


+  8.2 

+  3.9 

+  6.1 

+  15.7 

—18.8 

—12.6 

—21.1 

—1.5 

+3.9 

+  1.8 

+  2.1 

—19.2 

+  17.9 

+  19.0 

—2.4 

+  11.7 

—23.0 

+  56.7 

+  13.1 

—1 1 .3 

+  5.5 

+  28.6 

+21.6 

+  26.1 

—0.6 

+  24.4 

+  58.9 

—17.8 

— 0.6 

+  10.8 

+  0.9 

+  11.2 

—11.8 


+  6.5 

+  13.4 
+  17.9 

+  4.7 
+  20.4 

+  4.3 
+  36.4 

+  27^2 
—12.9 
+  49.1 
+  23.7 
+21.0 
+26.3 
—29.7 
+3.6 


1910. 


273.69;  ,926 

25,719,400 

17,615,903 

15, 901'.  269 

13,481  323 

9,181,154 

5,721,900 

3,785,844 

3,195,639 

2,593,866 

1,997,370 

2,236,201 

783,768 

1,133,444 

1,105,197 

933,416 

1,219,446 

720,100 

545,013 

(111,453 

440,672 

611,756 

590,(170 

846,021 

438,444 

286,025 

300,000 

393,312 

420.929 

527,749 

187.398 

33.969 

427,000 


96,155,191     +14.1 


54,18k, 391 

18,009,088 

14,177,075 

9,262,295 

8,755,262 

6.471,111 

2,377,182 

3,821,185 

2,371.742 

3.334,756 

1,423,500 

1,912,996 

1,386,030 

1,191,800 

640,000 

632,225 

650,672 

312,409 

1,051,151 

785,209 

119,079 

181,527 

362,044 


136,095,969 

75.565.579 

21,990,598 

15,645,955 

20,106,500 

9,612,500 

10,090,388 

7,237,443 

9,669,995 

15,176,328 

6,258,503 

5,384,716 

3,545,917 

3,100,863 

2,558.083 

3,100,000 

2, oils, 9:.' I 

!    165,717 

2,049,209 

2,003,000 

1,450t600 

1,495,226 

4,255,900 

1,500,000 

518,821 

700,000 

335,000 

488,356 

782,090 


133,416,729 

82.073,241 
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THE  FINANCIAL  SITUATION. 

Political  developments  bearing  on  this  year's  Presi- 
dential election  are  of  such  a  character  that  they  can- 
not wisely  be  ignored.  In  what  has  happened  within 
the  last  ten  days  there  is  urgent  call  to  the  business 
maj  :eft  his  power  and  influence  on  the  corning 

political  conventions  with  a  view  to  averting  a  situa- 
tion which  may  involve  dangerous  possibilities.  Among 
the  Republican  aspirants  for  the  Presidential  nomina- 
•Vnator  La  Follette  has  broken  down,  both 
physically  and  in  other  ways,  and  he  may  be  said  to 
have  practically  retired  from  the  race.  This  leaves 
the  field  entirely  to  Mr.  Taft  and  ex-President  Roose- 
velt. With  the  elimination  of  Mr.  La  Follette  .the 
so-called  "progressive"  Republicans  are  flocking 
to  the  support  of  Mr.  Roosevelt  and  his  chances  of 
getting  the  nomination  are  greatly  increased.  Instead 
of  the  radical  strength  being  divided  and  scattered, 
as  seemed  likely  to  be  the  case  at  one  time,  it  will  now 
be  concentrated  upon  Mr.  Roosevelt.  It  wrould  be 
folly  to  attempt  to  belittle  the  possibility  of  his  head- 
ing the  ticket  or  of  his  achieving  victory  if  he  does. 
He  enjoys  wide  popularity,  is  an  expert  politician  and 
an  adept  in  making  effective  appeals  to  the  masses. 
His  "progressive"  policies  have  been  framed  with 
a  view  to  gaining  the  support  and  favor  of  the 
population.     His  political  ambition  is  boundless. 

The  question  presented  for  the  consideration  of  all 
thoughtful  citizens  is  whether  they  should  view  the 
threatened  menace  with  indifference  or  whether  they 
should  exert  themselves  actively  and  betimes  to  pre- 
vent it.  Mr.  Roosevelt  is  displaying  his  usual  adroit- 
ness in  the  way  he  is  allowing  his  campaign  on  his 
behalf  to  be  conducted.  He  avers  that  he  is  not  a 
candidate  and  will  make  no  move  to  secure  the  nomi- 
nation. At  the  same  time  he  is  allowing  it  to  be  under- 
stood that  he  will  not  refuse  to  heed  "the  call  of  duty." 
In  this  obviously  he  is  displaying  great  cleverness,  for 
if  he  declared  himself  an  active  candidate, opposition 
against  him  on  the  part  of  those  who  would  regard  his 
re-election  as  a  national  calamity  would  quickly  crys- 
tallize against  him  and  his  nomination  be  rendered 
out  of  the  question.  By  holding  off  and  appearing 
unconcerned  occasion  for  opposition  is  removed.  At 
the  same  time  the  door  is  left  open  for  him  to  accept 
the  nomination,  if  tendered,  on  the  plea  that  it  is  being 
thrust  upon  him  and  he  has  no  right  to  refuse  it  under 
those  circumstances. 

In  feigning  indifference,  Mr.  Roosevelt  has  gone  so 
far  as  to  enumerate  the  reasons  that  would  impel  him 
not  to  become  a  candidate.  This,  of  course,  is  with 
the  view  to  having  it  appear  that  he  would  be  making 
a  sacrifice  to  accept  the  nomination.  His  position 
appears  to  have  been  defined  with  absolute  clearness 
the  past  week.  Dispatches  from  Huntington,  West 
Virginia,  in  the  daily  papers  on  Monday  stated 
that  he  had  defined  his  course  "in  letters  to  West  Vir- 
ginians." He  would  never  seek  the  nomination,  but 
he  would  not  "tie  his  hands  by  a  statement  which 
would  make  it  difficult  or  impossible  for  him  to  serve 
the  public  by  undertaking  the  task."  With  an  ap- 
pearance of  disingenuousness,  he  cites  reasons  which 
he  wants  the  guil<  I  :ie  to  believe  would  make  it 

more  pleasing  and  convenient  for  htm  to  decline  the 
nomination — in  advance.  His  motives,  he  declares, 
would  in  any  event  be  d,  and  if,  after  b    • 

nominated,  he  should  v.  in.  if  would  -'Jake  office  car- 
rying a  burden  for  which  he  was  not  responsible  and 
facing  conditions  such  as  to  make  it  almost  certain, 


not  only  that  he  should  be  unable  to  accomplish  all 
he  wrould  like  to  accomplish,  but  in  addition  would  be 
very  severely  condemned,  probably  by  a  considerable 
majority  of  the  people,  for  failure  to  accomplish  what 
it  would  probably  be  beyond  the  power  of  human  be- 
ing to  accomplish."  But  he  is  a  bold  and  intrepid 
warrior.  Hence,  with  all  this  to  deter  him,  he  is 
nevertheless  willing  to  assume  the  great  responsibility 
and  all  the  hardships  that  would  be  involved  in  the  un- 
dertaking. Here  is  the  way  he  declares  himself  on 
that  point:  "If  at  this  particular  crisis,  with  the  par- 
ticular problems  ahead  of  us  at  this  particular  time, 
the  people  feel  that  I  am  the  one  man  in  sight  to  do  the 
job,  then  I  should  regard  myself  as  shirking  a  plain 
duty  if  I  refused  to  do  it." 

Of  course  he  is  entirely  sincere  in  thinking  that  he 
might  be  "the  one  man  in  sight  to  do  the  job."  The 
important  point,  however,  is  that  the  Roosevelt 
shouters  are  directly  encouraged  to  go  ahead  and  secure 
the  nomination  for  him  and  then  he  wdll  accept,  on  the 
idea  that  he  is  "the  one  man  in  sight,"  &c.  No  one 
can  fail  to  perceive  that  this  means  that  an  active  con- 
test is  to  be  waged  to  deprive  President  Taft  of  a  re- 
nomination  and  make  Mr.  Roosevelt  the  standard- 
bearer  instead.  Is  the  prospect  an  inviting  one? 
Should  not  every  effort  be  made  to  prevent  such  a  re- 
sult? During  the  last  four  years  of  Mr.  Roosevelt's 
Administration,  blow  after  blow  wras  directed  against 
the  business  interests  of  the  country  and  confidence 
in  the  stability  of  industrial  endeavors  was  more  com- 
pletely undermined  than  at  any  other  time  in  the  his- 
tory of  the  country.  The  panic  of  1907  was  the  direct 
outgrowth  of  this  situation.  The  whole  outlook  im- 
mediately brightened  when  it  appeared,  with  the  cer- 
tainty of  Mr.  Taft's  election,  that  an  end  was  to  be  put 
to  the  Roosevelt  regime . 

But  memories  are  short  and  a  great  many  people 
have  already  forgotten  this  hideous  period  in  the 
country's  history.  Some  leaders  in  the  industrial 
world  are  actually  urging  that  Mr.  Roosevelt  is  to  be 
preferred  to  Mr.  Taft.  Business  circles  have  so  much 
at  stake  on  the  outcome  that  the  facts  should  be  looked 
squarely  in  the  face.  If  the  Democratic  Party  could 
be  relied  upon  to  put  a  conservative  candidate  in  the 
field,  it  would  make  little  difference  wdiether  Mr. 
Taft  or  Mr.  Roosevelt  was  the  Republican  standard- 
bearer.  In  such  a  contingency  the  Democratic  ticket, 
it  is  our  opinion,  would  be  successful.  Be  that  as  it 
may,  however,  the  voter  would  in  any  event  have  a 
conservative  man  to  turn  to  in  the  opposition  part}'. 
But  there  is  little  assurance  that  the  Democrats  will 
do  such  a  sane  and  sensible  thing.  Their  capacity 
for  blundering  is  proverbial.  They  may  give  us  an- 
other Bryan,  if  not  Bryan  himself.  In  that  event,  the 
Republican  Convention  will  name  the  winning  man. 
In  other  words,  a  nomination  will  then  be  equivalent 
to  an  election;  and  with  Roosevelt  the  nominee,  the 
country  would  have  ahead  of  it  the  certainty  of  a  re- 
newed period  of  disturbance  in  the  business  world. 

President  Taft  has  undoubtedly  disappointed  ex- 
pectations. But  why?  Because,  unfortunately,  he 
has  striven  to  carry  out  the  Roosevelt  governmental 
policies.  He  has  done  this  with  a  steadfastness  that 
should  have  commanded  unstinted  commendation 
from  Mr.  Roosevelt  himself.  If  Mr.  Taft  had  not  been 
committed  to  the  Roosevelt  doctrines  and  policies  in 
advance  by  the  Republican  platform,  if  he  had  been 
left  to  his  own  initiative  and  been  free  to  determine 
for  himself  what  the  highesl  interests  of  the  country 
demanded,  we  believe  ho  would  have  given  the  country 
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one  nt'  the  best  administrations  it  has  ever  had  in  its 
entire  history.  His  efforts  to  establish  reciprocity 
with  our  Canadian  neighbor  and  his  unremitting  en- 
deavors to  secure  the  ratification  of  the  new  peace  treat- 
ies with  Great  Britain  and  France  are  an  earnest  of 
what  might  have  been  expected  in  that  event.  But 
is  there  in  all  that  any  reason  for  recalling  Mr.  Roose- 
velt himself  to  power?  Mr.  Roosevelt's  capacity  for 
harm  is  infinitely  greater  than  is  that  of  Mr.  Taft.  The 
ex-President  is  an  agitator  pure  and  simple.  Whether 
in  office  or  out  of  office,,  he  is  all  the  time  seeking  to 
create  trouble  and  discord.  He  is  theatric  and  sensa- 
tional and  delights  in  the  notice  he  attracts.  Mr.  Taft 
may  be  committed  to  the  Roosevelt  policies,  but  he  is 
incapable  of  many  of  the  destructive  acts  in  which 
Mr.  Roosevelt  delights  and  upon  which  the  latte'r's 
nature  feeds. 

Whatever  conservative  support  Mr.  Roosevelt  has 
recently  attracted  has  come  from  his  denunciation  of 
the  suit,  under  the  Anti-Trust  law,  begun  by  the  Taft 
Administration  against  the  United  States  Steel  Cor- 
poration. Considering  the  history  and  management 
of  the  Steel  Corporation,  that  suit  was  certainly  a  griev- 
ous mistake,  which  will  doubtless  cause  Mr.  Taft  the 
loss  of  many  votes.  But  that  is  no  argument  in  favor 
of  the  Roosevelt  policies  or  of  Mr.  Roosevelt  himself. 
The  injury  done  by  Mr.  Taft  is  not  a  circumstance  to 
the  havoc  created  by  Mr.  Roosevelt  while  in  office. 
What  the  country  is  suffering  from  is  too  much  inter- 
ference on  the  part  of  Government  with  economic  laws 
and  business  affairs.  But  the  Roosevelt  policies, 
carried  out  in  their  entirety,  would  give  us  more  Gov- 
ernment interference,  more  meddling  and  everything 
would  be  dependent  upon  official  favoritism.  A  Gov- 
ernment official,  or  a  Government  bureau,  would  decide 
whether  this  or  that  trade  concern  should  be  allowed 
to  exist  or  not.  This  official  would  grant  absolution 
or  demand  vicarious  sacrifice,  as  circumstances  might 
require.  There  would  be  no  judicial  determination 
of  the  matter,  under  rules  of  equity  and  justice,  for 
Mr.  Roosevelt  maintains  that  courts  are  not  fitted 
to  decide  questions  of  that  kind. 

In  his  article  last  November  criticising  the  Adminis- 
tration Mr.  Roosevelt  argued  in  favor  of  a  Government 
Bureau  or  Commission  with  wide  powers,  and  intended 
"to  give  the  National  Government  complete  power 
over  the  organization  and  capitalization  of  all  business 
concerns  engaged  in  inter-State  commerce."  He  went 
so  far  as  to  say:  "We  should  enter  upon  a  course 
of  supervision,  control  and  regulation  of  these  great 
corporations — a  regulation  which  we  should  not  fear,  if 
necessary,  to  bring  to  the  point  of  control  of  monopoly 
prices,  just  as  in  exceptional  cases  railway  rates  are 
now  regulated."  He  also  characterized  the  disinte- 
gration plan  of  the  American  Tobacco  Co.  as  "lament- 
able from  the  standpoint  of  justice."  He  did  not  at 
all  suggest  repeal  of  the  Anti-Trust  Law.  On  the 
contrary,  he  made  it  clear  that  he  would  retain  that 
law,  but  would  have  Government  regulation  in  addi- 
tion . 

Thus  Mr.  Roosevelt  would  not  give  relief  to  the 
business  world,  but  would  give  it  something  worse 
even  than  it  had  under  the  Taft  Administration.  And 
consider  how  the  vast  powers  asked  for  would  be  ad- 
ministered under  a  man  such  as  Mr.  Roosevelt.  Can 
any  one  have  forgotten  the  attacks  that  emanated  day 
after  day  from  the  White  House  while  Mr.  Roosevelt 
wa  3  its  occupant,  directed  against  the  leaders  in  the  in- 
dustrial and  financial  world,  or  how  he  kept  referring 
"to  malefactors  of  great  wealth,"  and  how  he  abused 


judges,  and  denounced  judicial  decisions  that  were  not 
to  his  liking  ?  Every  one  will  readily  recall  the 
$29,000,000  fine  imposed  by  Judge  Landis  on  the 
Standard  Oil  Co.  and  how  when  that  fine  was  set  aside 
by  the  Circuit  Court  of  Appeals  because  it  had  no  legal 
basis  to  rest  upon,  Mr.  Roosevelt  characterized  it  as 
a  "gross  miscarriage  of  justice."  We  are  sure  no  one 
needs  to  be  reminded  of  the  deeply  disturbing  utter- 
ances of  this  kind  that  came  with  undeviating  regu- 
larity from  the  White  House  during  Mr.  Roosevelt's 
incumbency.  Nor  is  it  necessary  to  recall  what  a 
tremor  these  Roosevelt  bellowings  invariably  sent 
through  the  financial  and  industrial  world. 

Since  Mr.  Roosevelt  has  returned  to  private  life' 
his  radicalism  has  become  more  rather  than  less  pro- 
nounced, though  he  has  made  occasional  appeals  to 
conservative  sentiment,  such  as  on  the  occasion  of  the 
Steel  suit.  On  the  other  hand,  Mr.  Taft  has  resisted 
popular  clamor  in  a  number  of  directions.  In  par- 
ticular he  has  taken  a  strong  stand  against  the  recall 
of  judges.  Mr.  Roosevelt,  on  the  contrary,  has  openly 
declared  his  sympathy  with  movements  of  that  kind. 
In  an  article  in  the  "Outlook"  for  Jan.  6  1912  entitled 
"Judges  and  Progress,"  after  speaking  of  the  "fester- 
ing wrong  and  injustice"  perpetrated,  "because  certain 
judges,  certain  courts  are  steeped  in  some  outworn 
political  or  social  philosophy,"  he  actually  proposed 
that  when  the  courts  have  handed  down  a  decision  in 
certain  classes  of  cases  the  voters  shall  be  allowed  to 
determine  whether  such  decision  shall  be  reversed  or 
be  allowed  to  stand.  Is  it  not  the  bounden  duty  of 
every  self-respecting  citizen  to  make  his  influence  felt- 
to  the  end  that  such  a  man  shall  not  be  given  a  new 
opportunity  for  experimenting  with  his  dangerous 
theories  and  doctrines?  Out  of  office  he  is  harmless, 
but  back  in  power  again  and  acting  as  the  Executive 
head  of  the  Government, his  capacity  to  create  havoc 
and  disaster  would  be  almost  unlimited. 


Wednesday's  action  of  the  Democratic  caucus  of 
the  House  takes  most  of  the  wildness  out  of  the  pro- 
posed investigation  of  the  "Money  Trust,"  a  thing 
about  as  imaginary  as  the  Boojum  Snark  of  the  Won- 
der tale.  Instead  of  a  special  committee,  which 
would  have  no  work  except  to  keep  up  a  drum-beating 
for  the  galleries,  the  subject  is  committed  to  the  sev- 
eral standing  committees  having  jurisdiction  of  the 
several  topics;  and  although  the  work  is  apparently 
made  mandatory  upon  these  committees,  it  is  practi- 
cally left  in  their  discretion.  Mr.  Underwood  has  con- 
ceded something  in  the  language  employed,  and  no- 
body doubts  that  associated  capital,  with  or  without- 
formal  organization,  may  conceivably  do  some  wrong- 
things,  capital  being  no  more  surely  virtuous  than 
surely  vicious.  A  calm  and  reasonable  inquiry  deed 
not  cause  uneasiness,  unless  to  those  who  make  capital 
of  excitements,  and  may  be  reassuring'  to  persons  who 
are  still  fearful  of  financial  spirits. 

The    language    is.    however,    exceeding!;  ral. 

For  example,  the   first   sentence  pro-  ■   in  i  lire 

"whether  individuals,  firms,  national  banks  and  other 
moneyed  corporations  are   engaged   in   or  con' 
with  the   man  ent  of  financial   aft  airs   of   in; 

State    railroads,"     &c.      We    suppose     n  n     the 

cracker-barrel  wise  man  of  the  rural  store  doubts  that 
"individuals"  and  "firms,"  and  wealthy  ones,  at  that, 
are  thus  connected.     If  capital  and  bus 
w   re  not  connected  with  r.  and  industrial  c 

porations,    impecuniousness    and    non-suci  would 

have  to  be,  and  it  cam'-  rt  be  li  sane 
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on  desires  such  a  connection  as  bhat.  If  associa- 
tion and  combination  among  capitalists  are  believed  to 
be  a  public  danger,  association  and  combination  by 
non-capitalists  (such  as  has  been  manifesting  its  na- 
ture in  Lawrence  of  !ate)  is  quite  as  serious  a  menace 
as  deeply  needs  looking  into. 

The  Mi  Trust  is  merely  th  niliar  old  bogie- 

man  which  ha  •  ring  grown-up  children  I 

many  years.  There  rue  as  many  ogres  in  Wall  Street 
as  there  are  painted  and  plumed  Indian  riders  on 
Broadway:  but  the  distant  mind  (a  portion  of  that) 
will  have   i  .use   the  demagogue,  whom  we 

always  have  with  us,  finds  this  his  most  facile  subject, 
still  fresh  and  lively  though  all  others  fail  him. 

Happily,  however,  the  caucus  action  followed  im- 
mediately upon,  and  directly  disregarded,  Mr.  Bryan's 
earn  peal  by  telegram  to  treat  otherwise  what 

he  calls  a  '•crisis.''  For  the  second  time  in  this  ses- 
sion his  intervention  has  been  rejected  after  he  had 
raised  an  issue  distinctly.  What  one  journal  has  pic- 
tured ;:  iead  hand"  upon  the  House  seems  to 
have  lost  grip.  This  is  a  fact  meet  for  congratulation, 
since  there  is  no  greater  obstacle  than  he  to  forming 
and  keeping  that  sane  and  genuine  Opposition  which 
is  almost  indispensable  to  well-balanced  government 
in  a  republic. 


Prof.  Irving  Fisher  of  Yale  University  is  furthering  a 
movement  for  an  international  commission  of  inquiry 
into  the  cost  of  living.  Several  formal  inquiries  have 
already  been  started,  and  it  is  only  candid  to  say  that 
we  have  doubted  their  practical  efficacy,  because  the 
causes  contributing  to  increased  prices  of  necessaries 
are  certainly  complex,  so  that  investigators  are  not 
likely  to  agree  upon  them,  and,  moreover,  if  the  causes 
were  as  surely  ascertained  as  the  cause  of  the  procession 
of  the  seasons,  there  does  not  seem  to  be  any  power 
in  government,  or  in  an  agreement  by  governments, 
to  produce  the  quick  remedy  which  consumers  want. 

Yet  it  is  clear  that  the  feeling  towards  an  inquiry 
among  nations  is  considerable.     The  Chambers  of  Com- 
merce in  New  York  and  Philadelphia  have,  we  believe, 
adopted  resolutions  approving  it.     A  bill  for  establish- 
ing such  a  commission  is  in  the  hands  of  the  Senate 
Finance  Committee,  and  the  President  has  urged  it 
in  one  of  his  latest  communications.     The  editors  of 
the  two  leading  financial  journals  of  Great  Britain, 
where  the  investigating  fever  has  perhaps  gone  less 
towards  satiety  than  here,  are  quoted  as  being  in  favor 
of  this  inquiry,  and  we  find  the  influential  dailies  here 
showing  a  disposition  to  accept  it  as  of  probable  utility. 
Something  may  be  said  for  an  international  inquiry 
which  would  not  apply  to  a  local  one.     The  former 
would  be  slow  in  movement   and   deliberate  in  treat- 
ment.    It  could  hardly  be  suspected  of  assistance  in 
grinding  any  political  axes  or  of  being  tagged  in  ad- 
vance by  any  specific  theories;  it  ought  to  be  a  body 
for  discovering  truths,  not  for  picking  out  half-truths 
for  bolstering  up  conclusions  already  adopted.     Airy 
international    study    must    command    respect,    even 
from  those  who  do  not  accept  its  findings.     It  may  be 
that  the  proposed  work  would  yield  data  of  permanent 
value   to  of  finance  and  sociology,  though  it 

failed  to  discover  any  workable  means  of  pulling  neces- 
saries down  to  more  agreeable  prices.  Perhaps,  also, 
international   i  gs  by  commissioners  on  topics  of 

peace  may  be  in  the  line  of  a  habit  which  will  make 
towards  universal   peace,   agreement  and  arbitration 


being  solvents  of  the  war  feeling. 


.. 


The  news  comes  by  cable  from  Paris  that  from  now 
on  no  official  quotation  will  be  permitted  on  the 
Bourse  for  any  additional  foreign  securities  that  have 
not  first  been  fully  considered  by  the  entire  French 
Cabinet.  Heretofore  the  Minister  of  Finance  has  had 
exclusive  control  in  this  respect.  With  this  object 
in  view,  the  Minister  of  Finance  has  appointed  a  com- 
mittee which  will  examine  into  and  report  upon  all 
questions  relative  to  announcements  and  prospectuses 
connected  with  the  "emission,  sale,  and  introduction 
of  foreign  securities  into  France."  The  committee 
has  also  been  instructed  "to  study  the  legislative  dis- 
positions with  a  view  to  preventing  any  public  state- 
ment being  made  regarding  the  admission  of  securities 
to  quotation  on  the  Bourse."  The  change  in  deal- 
ing with  foreign  securities  has  a  double  significance. 
In  the  first  place,  it  follows  the  downfall  of  the 
Caillaux  Cabinet,  which  resulted  from  charges  that 
the  Premier  had  been  conducting  secret  financial 
negotiations  with  German  interests  at  the  time  the 
settlement  of  the  Moroccan  crisis  was  in  the  balance. 
To  this  exte  nt  the  new  decision  seems  to  be  in  line 
with  Premier  Poncare's  ambition  to  provide  a  thor- 
oughly open  and  broad-minded  administration.  But 
the  immediate  reason  for  the  new  rule  appears  to  be  a 
desire  to  use  the  weapon  of  French  gold  that  has  so 
repeatedly  been  effective  in  the  past  in  settling  inter- 
national controversies.  In  this  specific  instance  the 
action  is  aimed  against  Cuba  and  constitutes  a  protest 
against  the  delay  that  has  occurred  in  bringing  to  a 
serious  state  of  negotiation  between  the  two  countries 
the  claims  for  indemnities  for  losses  that  French  citi- 
zens suffered  during  the  war  for  Cuban  inde- 
pendence . 

Cuba  has  persistently  refused  to  recognize  these 
claims,  although  France,  Germany  and  England  in  a 
joint  note  some  time  ago  urged  prompt  consideration 
and  adjustment  of  the  claims  that  had  been  made  on 
behalf  of  their  respective  citizens.  The  Cuban  conten- 
tion is  that  nations  which  never  recognized  Cuba's 
belligerency  have  no  claim  on  her  now.  At  any  rate, 
the  first  act  of  the  French  Cabinet  after  taking  the 
matter  of  official  listings  of  foreign  securities  out  of  the 
exclusive  jurisdiction  of  the  Minister  of  Finance  was  to 
refuse  to  allow  the  privilege  of  quotation  to  the  bonds 
of  the  Credit  Foncier  Cubain.  The  shares  of  the 
Credit  Foncier  Cubain,  a  territorial  bank  and  an  en- 
tirely private  institution,  had  already  been  listed  on 
the  Paris  Bourse  and  had  in  fact  almost  exclusively 
been  sold  in  the  Paris  market.  It  appears,  therefore, 
that  French  investors  will  be  among  the  heaviest 
osers  in  the  event  that  the  refusal  to  permit  the  list- 
ing of  bonds  of  the  Cuban  institution  should  be  con- 
tinued. The  net  result  seems  to  be  a  Franco-Cuban 
deadlock.  President  Gomez  is  quoted  by  a  Havana 
dispatch  as  feeling  it  "to  be  inconsistent  with  the  dig- 
nity of  the  Cuban  Republic  to  take  any  further  active 
steps  to  expedite  a  settlement  until  the  removal  of 
the  stigma  cast  upon  Cuban  credit." 

It  will  be  recalled  that  the  Moroccan  settlement  be- 
tween France  and  Germany  was  accomplished  to  some 
extent  at  least  under  the  spur  of  the  withdrawal  of 
French  capital  from  Germany  in  such  amounts  as  to 
cause  a  particularly  strained  financial  condition  in  the 
( rerman  centre,  which  indirectly  affected  all  the  finan- 
cial markets  of  the  Old  World.  Fortunately  there  was 
such  an  overwhelming  suppfy  of  unemployed  money 
on  this  side  that  American  bankers  were  able  to  relieve 
the  German  tension.  Had  this  safety  valve  not  been 
available    it   seems    reasonable   to_  assume    that^the 
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closing  half  of  1911  would  have  seen  a  period  of  dis- 
tinct financial  upheaval  in  the  German  market.  As 
an  incident  of  the  Franco-Cuban  situation  created  by 
the  refusal  of  the  French  Government  to  permit  offi- 
cio! quotations  for  the  Credit  Foncier  Cubain  bonds, 
the  Cuban  Congress  has  under  consideration  a  bill 
applying  the  maximum  tariff  to  French  imports.  As 
Cuba  imports  from  France  five  times  more  than  she 
exports,  it  is  figured  that  this  retaliation  will  be  effec- 
tive in  securing  a  removal  of  the  restrictions  against 
the  bonds.  Of  course,  an  agreement  to  compromise 
the  original  cause  of  the  dispute  would  probably  auto- 
matically remove  the  Governmental  antagonism  to  the 
bonds  of  the  Cuban  institution. 


The  outlook  for  peace  in  China  has  shown  distinct 
improvement  as  a  result  of  the  week's  developments. 
Not  only  does  an  end  of  the  civil  war  now  appear  to  be 
definitely  in  sight,  but  there  is  also  every  reason  to  be- 
lieve that  the  integrity  of  the  Empire  is  to  be  main- 
tained and  the  open  door  to  the  world's  commerce  is 
to  be  guaranteed  by  concert  of  action  among  the  Pow- 
ers. In  a  note  to  the  German  Ambassador  at  Wash- 
ing! on,  made  public  on  Wednesday  night,  Mr.  Knox, 
our  Secretary  of  State,  gave  informal  notice  to  the 
other  interested  Powers  that  Germany  and  the  United 
States  were  acting  together  to  preserve  absolute  neu- 
trality of  the  Powers  during  the  current  revolution. 
The  publication  of  the  note  and  the  fact  that  copies 
have  been  placed  in  the  hands  of  Great  Britain,  France, 
Italy,  Russia  and  Japan  seem  to  merit  the  interpre- 
tation that  the  State  Department  is  committed  to  a 
continuation  of  former  Secretary  Hay's  policy  for  pre- 
venting the  disintegration  of  the  Empire.  Secretary 
Knox  lays  special  stress  upon  the  fact  that  it  is  the 
policy  of  the  United  States  not  to  aid  either  the  Im- 
perialists or  the  Revolutionists  by  means  of  loans. 
On  this  point  he  says,  in  his  note  to  the  German  Am- 
bassador, that  "this  Government  has  felt  it  to  be  a 
corrollary  of  the  policy  of  strict  neutrality  heretofore 
pursued  by  common  accord  with  respect  to  loans  to 
China  to  look  with  disfavor  upon  loans  by  its  nationals 
unless  assured  that  such  loans  would  be  of  neutral 
effect  as  between  the  contending  factions,  as  it  has  also 
felt  that  the  present  was  an  occasion  where  there  might 
be  invoked  with  peculiar  appropriateness  the  principle 
of  lending  governments  deterring  their  nationals  from 
making  loans  not  approved  as  to  their  broad  policy  by 
their  own  governments  in  consultation  with  other  in- 
terested Powers."  As  it  is  well  known  that  previous 
agreements  have  been  made  by  the  Powers  that  no 
loans  are  to  be  sanctioned  at  this  time,  it  seems  quite 
evident  that  the  hostilities  in  China  must  soon  end  be- 
i  absence  of  financial  assistance.  Aside  from 
this,  the  fact  that  the  Imperial  Government  as  well  as 
the  Provisional  Republic  have  both  given  notice  that 
each  will  repudiate  any  loan  made  to  the  other  after  the 
of  the  beginning  of  hostilities  will  certainly  prove 
effective,  as  American  and  European  bankers  are  not 
at  al!  likely  to  risk  their  money  if  the  principle  of  Secre- 
tary Knox's  note  disavowing  protection  to  such  trans- 
iccepted  by  the  other  Powers,  The  publi- 
cation of  the  note  means,  of  course,  that  the  United 
States  Government  has  once  more  come  out  openly 
nst  the  possible  grabbing  of  territory  by  other 
Powers.  Secretary  Knox's  letter  is  plain  and  lucid, 
both  in  what  it  directly  says  and  what  may  be  read 
•  ecu  the  lines.  While  the  language  is  in  all  re- 
ts diplomatic,  its  significance  is  for  that  reason 
Le  the  less  apparent.    The  full  letter  is  here  given: 


"Your  Excellency:  In  reply  to  your  note  of  the  31st  ult. 
requesting  information  as  to  the  attitude  of  the  Government 
of  the  United  States  with  regard  to  conditions  in  China,  I 
have  the  honor  to  state  that  since  the  beginning  of  the  present 
disturbances  this  Government  has  from  time  to  time,  as 
occasion  arose,  exchanged  views  with  the  other  interested 
Powers,  particularly  France,  Great  Britain,  Italy,  Japan 
and  Russia,  as  well  as  the  Imperial  German  Government,  as 
to  what  course  was  expedient  for  the  protection  of  the 
common  interests. 

"Even  in  these  exchanges  it  has  been  quite  cleaFThat 
all  the  Powers  concerned  were  as  one  as  to  the  wisdom  of 
maintaining  the  policy  of  concerted  action  in  the  circum- 
stances. 

"This  unanimity  of  view  found  concrete  expression  in 
the  identical  note  presented  by  the  representatives  of  France, 
Great  Britain,  Germany,  Japan,  Russia  and  the  United 
States  simultaneously  to  the  peace  commissioners  at  Shang- 
hai on  Dec.  20,  as  well  as  in  the  co-operative  measures  taken 
for  the  protection  of  their  common  interests  throughout 
China. 

"The  advices  received  by  this  Government,  moreover,  show 
that  the  other  governments  concerned  have  likewise  had 
similar  exchanges  of  views  and  that  official  statements  of 
policy  to  the  same  effect  have  appeared  in  the  public  press 
of  various  countries. 

"It  is  therefore  evident  to  this  Government  that  all  the 
Powers  have  up  to  the  present,  by  common  consent,  not 
only  refrained  from  independent  action  and  from  intervening 
in  China's  internal  affairs,  but  have  acted  in  full  accord,  with 
their  mutual  assurances  that  they  would  respect  its  integrity 
and  sovereignty. 

"There  happily  has  thus  far  been  no  reason  for  interference 
on  the  part  of  the  foreign  Powers,  inasmuch  as  both  Imperi- 
alists and  Republicans  have  guaranteed  the  life  and  property 
of  the  foreign  population,  and  the  latest  reports  tend  to 
strengthen  the  belief  that  it  is  improbable  that  future  de- 
velopments will  necessitate  such  interference.  If,  however, 
contrary  to  all  expectations,  any  further  steps  should  prove 
necessary,  this  Government  is  firm  in  the  conviction  that  the 
policy  of  concerted  action  after  full  consultation  by  the 
Powers  should  and  would  be  maintained  in  order  to  exclude 
from  the  beginning  all  possible  misunderstandings. 

"Moreover,  this  Government  has  felt  it  to  be  a  corollary 
of  the  policy  of  strict  neutrality,  hitherto  pursued  by  com- 
mon accord  with  respect  to  loans  to  China,  to  look  with 
disfavor  upon  loans  by  its  nationals  unless  assured  that 
such  loans  would  be  of  neutral  effect  as  between  the  con- 
tending factions,  as  it  has  also  felt  that  the  present  was  an 
occasion  where  there  might  be  invoked  with  peculiar  appro- 
priateness the  principle  of  lending  governments  deterring 
their  nationals  from  making  loans  not  approved  as  to  their 
broad  policy  by  their  own  governments  in  consultation  with 
the  other  interested  Powers. 

"Accept,  Excellency,  the  renewed  assurances  of  my 
highest  consideration. 

"P.  C.  KNOX,      i 

"His  Excellency  Count  J.  H.  von  Bernstorff,  Imperia 
German  Ambassador." 

It  is  still  exceedingly  difficult  to  obtain  anything 
like  a  connected  narrative  from  the  week's  conflicting 
dispatches  of  the  progress  of  the  Chinese  revolution. 
A  complete  cessation  of  hostilities  seems  to  have  been 
agreed  upon,  and  the  Chinese  newspapers,  according 
to  cables  from  Peking,  publish  the  terms  of  the  abdi- 
cation of  the  Throne.  These  include  the  perpetuation 
of  the  titles  of  the  entire  Court,  the  retention  by  the 
Imperial  family  of  the  palaces  in  Peking,  the  continua- 
tion of  the  Imperial  guard  at  the  expense  of  the  Re- 
public and  the  right  of  the  Court  to  exact  regal  homage 
from  the  nation.  The  only  real  check  to  a  settlement, 
it  is  stated,  is  a  dispute  over  hereditary  titles.  The 
nobles  insist  that  these  remain  hereditary  and  the 
Republicans  refuse  to  agree. 

A  cable  from  Shanghai  yesterday  quoted  Tang  Shao- 
Yi,  the  representative  of  Premier  Yuan  Shi-Kai,  as 
declaring  that  he  was  confident  the  abdication  of  the 
Throne  would  be  an  accomplished  fact  before  Feb.  18. 
The  draft  of  the  proposed  Magna  Charta  of  the  new- 
Chinese  Republic  has  been  completed  by  Dr.  Wu 
Ting-Fang,  the  Minister  of  Justice  in  the  Republican 
Cabinet,  and  awaits  the  approval  of  the  Senate  at 
Nanking.  The  document  provides  for  a  presidential 
term  of  five  years,  but  the  Senate  will  probably  make 
the  first  term  only  one  year. 
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Britain  this  week  has  been  deeply  interested  in  two 
phases  of  its  own  political  affairs.     These  are,  first,  the 
Government's  plans  for  Home  Rule  in  Ireland,  and, 
second,  the  approach  of  a  better  understanding  with 
rmany.     Winston  Churchill,  the  First  Lord  of  the 
Admiralty,  on  Thursday  made  his  greatly  advertised 
speech  in  Belfast.     The  occasion  was  not  marked  by 
the  rioting  that  had  generally  been  expected  from  the 
Ulster  Unionists,  though  Sir  Edward  Carson,  the  leader 
of  the  Unionists,  in  a  speech  later  in  the  day  declared 
that  the  people  of  Ulster  will  never  accept  Home  Rule. 
"We  shall  fight  rather  than  that,"  he  declared,  "and 
tombstones    shall    mark   our   way."     Mr.    Churchill's 
speech,    on   the    other    hand,    was    quite    temperate. 
The  Government,  he  said,  was  prepared  to  fight  the 
Homo  Rule  Bill  through  Parliament  and  he  asked  for 
fair  play  from  the  Unionists.     The  Irish  Parliament 
and  Senate,  he  said,  would  fairly  represent  the  minority 
as  veil  as  the  majority  of  the  people  of  Ireland.     Mr. 
Churchill    complained    that    the    hostile    attitude    of 
Irishmen  in  America  had  on  more  than  one  occasion 
been  responsible  for  deflecting  a  policy  favorable  to 
Irish    self-government.     "At    the    present    time,"    he 
added,  "the  greatest  opposition  to  American  friend- 
ship comes  from  the  Irish  now  resident  of  the  United 
States.     I  am  confident  that  Home  Rule  will  change 
this." 

It  is  not  possible  to  record  any  official  development 
to  confirm  the  belief  that  negotiations  are  in  progress 
between  London  and  Berlin  for  the  establishment  of 
a  better  Anglo-German  understanding.  The  London 
market,  however,  has  become  noticeably  optimistic 
on  the  matter  and  the  arrangement,  it  seems  to  be 
expected  (or  hoped)  will  involve  a  mutual  restriction 
of  armament  and  in  turn  the  reduction  of  taxation 
through  a  curtailment  of  national  expenditures.  On 
the  other  hand,  a  mutual  restriction  of  armament  does 
not  mean  that  Britain  is  prepared  to  surrender  her 
naval  supremacy.  Winston  Churchill  made  this  very 
plain  in  a  speech  at  a  luncheon  given  in  his  honor  at 
Glasgow  yesterday.  "Our  naval  supremacy,"  he 
said,  "is  an  absolute  necessity  for  the  preservation  of 
the  empire.  We  must  at  all  times  realize  this.  It  is 
necessary,  therefore,  that  our  naval  program  be  con- 
tinued without  regard  for  any  other  nation.  None 
other  is  confronted  by  the  problems  we  have  to  meet. 
If  the  continental  naval  increases  continue,  Great 
Britain  will  simply  increase  her  ratio.  By  that  means 
we  will  easily  out-distance  all  other  Powers  to  such  an 
extent  that  it  will  be  hopeless  for  them  to  attempt  to 
follow." 

The  arrangement  with  Germany  will  allow  colonial 
expansion  that  is  so  necessary  to  German  prosperity 
and  progress.  The  London  correspondent  of  the 
"Journal  of  Commerce"  cables  that  the  scheme  of 
German  colonial  expansion  involves  the  sale  of  some 
Portuguese  colonies  to  Germany  and  also  the  cession 
of  Walfisch  Bay  to  Germany  by  Britain.  It  also 
covers  definite  arrangements  concerning  Italy's  re- 
lations with  Tripoli,  French  relations  with  Morocco 
and  British  relations  with  Zanzibar.  The  hurried  visit 
of  Viscount  Haldane,  the  British  War  Secretary,  to 
Berlin  is  believed  to  be  connected  with  these  nego- 
tiations. 


The  chief  interest  in  the  Italo-Turkish  War  has  this 
week  centered  in  Italy's  supposed  purchase  of  gold. 
This  is  a  subject  we  discuss  in  another  column.  While 
there  have  been  rumors  cabled  of  Italian  reverses, 
nothing  of  a  definite  character  seems  to  have  passed  the 


censors  of  the  news  dispatches.  On  Wednesday,  ac- 
cording to  a  Constantinople  dispatch,  the  Turkish 
Cabinet  decided  to  put  into  force  an  order  for  the 
closing  of  all  Italian  institutions  in  Turkey,  including 
private  banks,  insurance  companies  and  the  Italian 
orphanage  at  Skutari. 


Mexico  has  again  become  a  source  of  concern  at 
Washington.  President  Madero  has  only  held  office 
since  November,  but  there  are  alreadv  evidences  of 
a  widespread,  or  at  any  rate  noisy,  revolt.  How 
serious  this  revolt  really  is  it  is  difficult  to  determine. 
The  Mexican  authorities  declare  the  reports  of  upris- 
ings to  be  exaggerations.  However,  President  Taft 
has  made  preparations  to  repeat  his  policy  of  last 
spring  and  send  a  sufficient  body  of  American  troops 
to  the  border  line  to  protect  American  interests.  In 
his  message  on  foreign  relations  in  December  last  he 
gave  a  copy  of  a  letter  he  had  sent  during  the  last 
year's  crisis  to  the  Chief  of  Staff  setting  forth  his 
plans.  That  letter  has  special  significance  at  the 
present  time.  He  said:  "It  seems  my  duty  as 
Commander-in-Chief  to  place  troops  in  sufficient 
number  where,  if  Congress  shall  direct  that  they 
enter  Mexico  to  save  American  lives  and  property, 
an  effective  movement  may  promptly  be  made.  *  * 
My  determined  purpose  is  to  be  in  a  position  so 
that  when  clanger  to  American  lives  and  property 
in  Mexico  threatens  and  the  existing  Government  is 
rendered  helpless  by  the  insurrection,  I  can  promptly 
execute  Congressional  orders  to  protect  them  with 
effect."  The  concentration  of  troops  has  not  yet  be- 
gun, but  preparations  have  been  made  and  the  Ad- 
ministration in  Washington  is  watching  the  progress  of 
events  with  a  keen  eye.  It  is  evident  that  a  President 
to  be  successful  in  Mexico  must  contain  the  self-reliant 
and  effective  characteristics  so  well  exemplified  by 
former  President  Diaz. 


The  New  York  Cotton  Exchange  annual  dinner, 
held  in  the  Astor  Gallery  of  the  Waldorf-Astoria  Hotel 
on  Saturday  evening  last,  was  a  notable  event  in  that 
it  brought  forth  a  clear  expression  from  the  President 
of  the  organization  of  its  position  on  the  various  mat- 
ters for  which  it  has  at  times  been  under  more  or  less 
criticism,  and  elicited  from  Congressmen  present  the 
opinion  that  there  was  little  likelihood  of  any  of  the 
various  bills  (28  in  all,  it  was  stated)  aimed  at  the 
Exchange  passing  the  House  of  Representatives. 
Congressmen  Sulzer  and  Calder  (both  of  New  York 
State)  were  in  attendance  at  the  function,  but  repre- 
sentative A.  S.  Burlison  of  Texas,  the  author  of  some 
of  the  measures  inimical  to  the  Exchange,  sent  re- 
grets at  the  last  moment  for  his  inability  to  be  present. 
Mr.  Sulzer  referred  to  the  fact  that  nowadays  but 
little  criticism  of  the  Cotton  Exchange  is  heard  in 
Congress,  whereas  a  few  years  ago  attacks  were  not 
unusual.  He  seemed  confident  that  no  legislation  hos- 
tile to  the  Exchange  would  be  passed,  and  doubted 
very  much  whether  many  of  the  bills  already  offered 
would  even  emerge  from  committee.  He  furthermore 
remarked  that  he  had  taken  pains  to  convince  Mr. 
Burlison  that  the  Exchange  did  not  regulate  prices 
and  was  as  of  much  value  to  the  farmer  of  the  South 
as  to  the  spinner  of  New  England.  Mr.  Calder  added 
his  opinion  to  that  of  Mr.  Sulzer,  that  Congress  was 
not  likely  to  legislate  against  the  Exchange. 

Mr.  Geo.  W.  Neville,  President  of  the  Exchange, 
began  the  speechmaking  of  the  evening  with  an  ex- 
tended and  comprehensive ,  but  at  the  same  time  very 
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interesting,  address,  the  text  of  which  in  part  is  given 
in  our  Cotton  Department.  He  outlined  the  services 
performed  by  the  Exchange  for  cotton  producers  and 
users,  explained  the  method  of  standardizing  of  the 
staple  sold  on  the  New  York  Cotton  Exchange,  and 
why  the  Government  standard  of  grades  had  not  been 
adopted.  He  referred  to  the  fact  that  of  two  recom- 
mendations made  at  a  recent  conference  of  manufac- 
turers and  Cotton-Exchange  representatives,  one  had 
been  adopted  and  the  other  is  under  consideration, 
and  stated  that  a  request  had  come  from  a  Texas 
wool-grower  that  a  system  of  contracts  for  trading  in 
"wool  futures"  be  established  by  the  New  York  Cot- 
ton Exchange. 

Mr.  John  R.  Abney,  a  lawyer  well  versed  in  cotton 
legislation,  followed  Mr.  Neville,  and  stated  that, 
whereas  at  one  time  he  characterized  trading  as  car- 
ried on  by  the  New  York  Cotton  Exchange  as  a  gam- 
bling transaction,  inspection  of  the  books  of  brokers 
and  a  thorough  study  of  the  methods  of  the  Exchange 
had  convinced  him  of  his  error.  He  then  proceeded 
to  dejjine  the  difference  between  speculation,  as  carried 
on  on  the  Exchange,  and  gambling.  Prof.  Emery, 
formerly  of  Yale,  and  now  Chairman  of  the  Tariff 
Board,  discussing  gambling  vs.  speculation  from  an 
academic  viewpoint,  characterized  the  former  as  sim- 
ply guessing  at  results,  whereas  speculation  is  taking 
a  chance  on  matters  which  the  speculator  has  studi<  d. 
He  recalled  the  fact  that  insurance  of  life  and  property, 
now  a  recognized  benefit,  was  in  its  infancy  attacked 
by  legislators  as  gambling.  He  concluded  by  ad- 
vising the  Exchange  to  continue  to  introduce  reforms 
that  would  serve  to  further  raise  it  in  popular  esteem. 
Altogether,  the  Cotton  Exchange  dinner  was  an  in- 
structive as  well  as  an  enjoyable  affair. 


The  feature  of  the  commercial  failures  statement  for 
January  1912  that  first  attracts  attention  is  the  large 
number  of  insolvents.  With  the  exception  only  of 
1908,  the  number  was  noticeably  greater  than  in  the 
corresponding  month  of  an}-  earlier  year.  While  there 
were  fewer  large  failures  (meaning  those  for  amounts  of 
$100,000  or  more)  than  in  January  of  either  1911  or 
1910,  and  consequently  an  aggregate  of  indebtedness 
much  below  the  average,  the  total  liabilities  of  small 
insolvents  was  greater  than  ever  before  for  the  same 
period.  It  is  to  be  noted,  however,  that  the  aggregate 
indebtedness  represented  by  all  January  insolvents, 
large  and  small,  is  some  4%  millions  less  than  in  the 
month  of  1911,  about  12J4  millions  below  1910  and 
shows  a  decrease  of  7%  millions  from  1903.'  But 
from  that  year  back  to  1896  no  aggregate  as  large  as 
that  of  1912  is  encountered. 

According  to  R.  G.  Dun  &  Co.,  the  number  of  com- 
mercial disasters  of  all  classes  in  January  1912  was 
1,897,  with  indebtedness  of  $19,770,530,  against 
1,663  for  $24,090,649  last  year,  1,510  and  $32,015,754 
in  1910  and  1,471  and  $14,008,085  in  1909.  The 
trading  division  made  the  least  favorable  exhibit  in  this 
latest  month,  the  liabilities  having  been  greater  than  in 
either  1911  or  1910,  and,  in  fact,  much  in  excess  of 
former  years  back  to  1896,  only  excluding  1908.  In 
sharp  contrast  with  this,  the  showing  made  by  manu- 
facturers was  distinctly  satisfactory.  The  liabilities 
in  that  division  were  only  $5,804,352,  against  $9,243,- 
380  in  1911,  and  were  smaller  than  in  any  year  since 
1906.  The  exhibit  is  especially  good  in  woolen  carpets 
and  knit  goods,  with  a  decline  in  indebtedness  as  con- 
trast* id  with  1911  from  $1,060,000  to  $231,612;  in  lum- 
ber, carpenters  and  coopers,  with  a  drop  from  $2,390,- 


519  to  $1,093,020,  and  in  machinery  and  tools,  from 
$602,839  to  $278,362.  Debts  of  brokers,  transporters, 
&c,  were  in  January  also  below  the  average  of  recent 
years,  and  the  total  of  $2,192,828  for  1912  compares 
with  nearly  4  millions  in  1911  and  over  12  millions  in 
1910,  this  last  named  abnormally  large  total  having 
been  the  result  principally  of  the  collapse  of  the  Colum- 
bus &  Hocking  Coal  &  Iron  pool. 

In  Canada  the  changes  from  last  year  are  very 
slight.  The  number  of  insolvents  this  year  was  144, 
comparing  with  143 ,  and  the  aggregate  of  liabilities 
$1,208,367,  against  $1,003,471. 


The  Bank  of  Eng]and  on  Thursday  reduced  its  of- 
ficial minimum  discount  to  3^%  from  4%,  to  which 
it  had  been  advanced  on  Sept.  21,  during  the  financial 
strain  then  existing.  There  was  some  expectation 
that  the  Bank  of  France  would  also  announce  a  re- 
duction to  3%  from  33^%.  but  this  did  not  occur. 
A  belief  prevails,  however,  in  influential  banking  cir- 
cles at  this  centre  that  both  the  Bank  of  France  and 
the  Imperial  Bank  of  Germany  will  announce  reduc- 
tions next  week .  Open  market  discounts  at  the  foreign 
centres  do  not  show  a  corresponding  easing-up  in  the 
monetary  situation.  This  has  tended  to  create  an  im- 
pression abroad  that  the  object  of  the  off icial  reduction 
was  to  aid  the  markets.  Private  London  discounts, 
as  reported  by  cable  yesterday,  were  334%  for  90  day 
and  3%%  for  60-days'  bankers'  acceptances  for  both 
spot  and  to  arrive.  A  week  ago  the  forward  rates  were 
3^%  above  these  figures  and  the  spot  rates  $4%  above. 
Paris  closed  unchanged  for  the  week  at  3}/g%  for 
all  maturities.  Berlin  was  cabled  at  3^g%  for  spot 
and  to  arrive  for  all  maturities  (against  3%%  a 
week  ago).  This  special  firmness  reflects 
preparations  for  the  first  installment  of  the  joint 
Imperial  and  Prussian  loan  due  to-day  (Saturday). 
Brussels  at  the  close  is  3^%,  showing  no  change  for 
the  week,  and  Amsterdam  also  is  without  alteration 

at  3M%- 

It  is  conceded  that  the  foreign  money  situation  is  de- 
pendent upon  the  political  developments  of  the  next 
few  months.  If,  as  now  seems  probable,  the  Anglo- 
German  relations  increase  in  cordiality,  it  will  mean 
the  release  of  large  sums  that  are  held  by  the  banks 
in  the  large  centres  as  precautionary  measures.  In 
France,  particularly,  the  spirit  of  caution  is  plainly 
observable,  and  it  is  significant  that  the  enormous  sub- 
scriptions that  attended  the  offerings  of  bonds  by  the 
Credit  Foncier,  which  must  necessarily  have  brought 
out  large  sums  from  the  hiding  places  of  small  invest- 
ors, have  not  made  themselves  evident  in  other  in- 
vestment departments  of  the  French  market.  When 
it  is  understood  that  the  subscriptions  to  the  Credit 
Foncier  loan  required  in  most  instances  the  deposit 
of  actual  funds  to  the  full  amount  of  the  subscriptions, 
it  will  be  more  readily  appreciated  what  an  effect  on 
available  money  supplies  the  500,000,000-franc 
loan  must  have  had.  In  line  with  this  peculiar  situa- 
tion in  Paris  is  the  fact  that  an  additional  $6,000,000  in 
gold  bars  has  been  engaged  for  shipment  to  that  mar- 
ket this  week,  making  $8,000,000  during  the  current 
movement. 


We  are  informed  that  this  gold  movement  to  Paris 
has  for  the  present,  at  least,  culminated ,  and  the  fact 
that  sterling  exchange  during  the  entire  week,  if  we 
except  a  recovery  at  the  close  attributed  to  covering 
by  speculators  in  exchange  who  had  entered  short  com- 
mitments, has  steadily  moved  downward,  should  leave 
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slight  reason  for  surprise  in  this  respect.  The  question 
of  the  real  destination  of  the  gold  that  has  been  thus  ar- 
bitrarily engaged  has  been  attracting  increasing  atten- 
tion in  foreign  exchange  circles  here,  in  view  of  the  di- 
rect loss  that  it  is  evident  has  accrued  on  each  shipment. 
The  shippers.  Lazard  Freres,  declare  that  all  the  $8,- 
000.000  that  has  gone  forward  has  been  on  special 
transactions.  They  have  not  felt  disposed  to  satisfy 
public  curiosity  beyond  that  rather  indefinite  explana- 
tion. It  is  assumed  in  international  banking  circles  at 
this  centre  that  the  gold  has  been  forwarded  for  the  ac- 
count of  either  Italy  or  Turkey,  with  the  former  by  far 
the  favorite  in  these  calculations.  Partial  confirmation 
is  contained  in  the  official  announcement  that  the  Ital- 
ian Government  has  just  placed  an  issue  of  4%  treasury 
bonds  to  the  amount  of  50,000,000  lire  ($10,000,000). 
These  bonds  were  refused  in  London.  Italy  has  in- 
creased the  amount  of  this  form  of  obligation  from 
80,000,000  lire  ($16,000,000)  before  the  war  to  156,- 
000,000  lire  (831,200,000),  the  amount  now  out- 
standing. 

It  has  been  conjectured  by  contemporaries  of  the 
Messrs.  Lazard  that  the  gold  exported  has  been  for 
the  purpose  of  reimbursing  the  Bank  of  France  for 
shipments  made  to  Italy.  But  the  weekly  statement 
of  the  Bank,  as  cabled  on  Thursday,  does  not  sustain 
this  view,  the  institution's  gold  holdings  showing  but 
a  slight  change  for  the  week,  namely  an  increase  of 
1,375,000  francs.  During  the  week  preceding  a  de- 
crease of  5,375,000  francs  was  indicated.  Some  test 
will,  of  course,  be  contained  in  the  Bank  of  France's 
statement  of  next  Thursday,  before  which  date  some 
of  the  shipments  from  New  York  will  have  arrived  in 
Paris.  Inquiries  that  have  been  made  in  Paris  by 
leading  foreign  houses  at  this  centre  show,  however, 
that  the  Bank  of  France  is  not  concerned  as  a  principal 
in  the  arbitrary  gold  movement  from  New  York. 
That  is  to  say,  it  has  not  contributed  in  the  form  of 
the  payment  of  interest  while  the  gold  is  en  route,  and 
has  not  assumed  transportation  or  insurance  charges. 
It  therefore  remains  a  question  of  the  ultimate  con- 
signee paying  the  losses  incurred  in  the  shipment. 
Foreign  exchange  houses  estimate  that  a  loss  of  be- 
tween 3^  and  %  cent  in  the  pound  sterling  has  been 
incurred.  If  we  accept  the  mean  of  these  figures — 
Y%  cent — the  loss  on  a  shipment  of  $8,000,000  (or 
£1,600,000)  would  be  $10,000.  That  the  gold  is  not 
intended  for  Germany  is  indicated  by  the  movement 
of  the  foreign  exchanges  against  Berlin,  while  the  fact 
that  Italian  exchange  in  Paris  is  at  a  discount  of 
about  %%  is  another  evidence  in  favor  of  the  theory 
that  Italy  is  taking  the  metal. 

There  has  been  some  indication  at  the  extreme  close 
of  a  lull  in  the  Indian  demand  for  gold,  but  the  Bank  of 
England  has  been  getting  large  amounts  of  South 
African  gold.  Thursday's  statement  of  the  institution 
as  cabled  by  our  special  London  correspondent, 
showed  an  increase  of  £558,116  in  the  bullion  hold- 
ings, making  the  total  £38,891,906,  while  the  total 

erve  increased  £876,000,  to  £29,402,000.  The 
gold  reserve  at  this  time  of  the  year  has  only 
been  but  once  exceeded,  namely  in  1896,  so 
that,  under  the  circumstances,  the  fact  that 
the  reduction  in  the  official  discount  rate  was  only  }4% 
indicates  the  continuance  of  a  cautious  spirit.  The 
market  is  still  borrowing  heavily  at  the  Bank.  This 
statement  may  seem  rather  surprising  in  view  of  the 
decrease  in  loans  of  £4,288,000.  But  it  is  readily 
explained,  since  the  decline  in  the  discount  rate  had 
been  so  generally  expected  that  there  was  strong  temp- 


tation to  avoid  renewals  until  the  lower  rate  became 
effective.  The  proportion  of  the  Bank's  reserve  to 
liabilities  is  now  52.94%,  against  48.01%  a  week  ago, 
53.22%  one  year  ago,  51.69%  two  years  ago  and 
49.72%  in  1909.  A  4%  discount  rate  was  current  at 
this  date  last  year.  Public  deposits  increased  only 
£240,000,  suggesting  that  the  Government  is  liberally 
releasing  its  revenue  collections,  which  are  naturally 
large  at  this  season  of  the  year.  Our  special  corre- 
spondent furnishes  the  following  details  of  the  move- 
ments into  and  out  of  the  Bank  for  the  Bank  week: 
Imports,  £1,020,000  (of  which  £8,000  from  Australia 
and  £1,012,000  bought  in  the  open  market);  exports, 
£660,000  (of  which  £410,000  to  India  and  £250,000 
to  Egypt),  and  receipts  of  £198,000  net  from  the  in- 
terior of  Great  Britain. 


The  weekly  statement  of  the  Bank  of  France  cabled 
on  Thursday  registered  an  increase  of  1,375,000 
francs  in  the  gold  holdings  and  of  4,450,000  francs  in 
silver.  The  gold  holdings  now  amount  to  3,185,200- 
000  francs  and  compare  with  3,247,250,000  francs  in 
1911,  3,583,200,000 'francs  in  1910  and  3,633,572,445 
francs  in  1909.  Notes  in  circulation  decreased 
during  the  week  104,225,000  francs,  bills  discounted 
decereased  231,725,000  francs,  general  deposits  de- 
creased 9,475,000  francs  and  treasury  deposits  de- 
creased 32,025,000  francs.  The  annual  report  of  the 
Bank  of  France,  which  has  just  become  available 
by  mail,  clears  up  the  question  of  the  increased  limit 
for  note  circulation.  We  quote  from  a  translation 
of  the  report: 

Upon  several  occasions  during  the  year  our  discount 
operations  caused  such  an  increase  in  our  issue  of  bills 
that  the  legal  maximum  was  almost  reached,  and  there 
was  reason  to  fear,  if  not  for  the  immediate  present, 
at  least  for  the  near  future,  that  the  necessity  of 
respecting  this  maximum  might  force  us  to  very  vigor- 
ous measures.  The  Government  thereupon  recognized 
once  more  that  it  had  a  public  duty  to  perform  by 
preventing  that  result,  and,  by  Article  1  of  the  Bill 
which  became  the  law  of  December  29  1911,  it  pro- 
posed to  Parliament  an  increase  of  1,000,000,000 
francs  (that  is,  from  5,800,000,000  to  6,800,000,000) 
in  the  legal  maximum  of  our  issues. 

Notwithstanding  the  decrease  of  104,225,000  francs 
in  note  circulation  this  week,  that  item  still  stands  at 
5,363,358,000  francs  and  compares  with  5,296,488,000 
one  year  ago  and  5,294,649,000  two  years  ago. 


The  Imperial  Bank  of  Germany  showed  a  stronger 
position  in  its  week's  report.  The  gold  on  hand  in- 
creased 607,000  marks  and  gold  and  silver  combined 
15,916,000  marks,  making  the  total  stock  of  the  two 
metals  1,164,845,000  marks,  comparing  with  1,114,- 
140,000  one  year  ago  and  1,053,760,000  in  1910. 
Notes  in  circulation  decreased  84,747,000  marks  during 
the  week  and  there  was  a  contraction  of  25,928,000 
marks  in  loans  and  of  54,668,000  marks  in  discounts. 
Loans  and  discounts  combined  aggregate  1,096,570,000 
marks  and  compare  with  938,620,000  marks  one  year 
ago  and  835,880,000  marks  two  years  ago.  The  out- 
standing note  circulation  aggregates  1,636,190,000 
marks;  a  year  ago  the  total  was  1,489,260,000  marks 
and  two  years  ago  1,519,560,000  marks. 


The  local  money  situation  continues  easy.  It  has 
very  slightly  reflected  the  exports  of  the  $8,000,000  in 
gold  that  (including  the  $2,000,000  exported  last 
Saturday)   have  been  withdrawn  for  Paris  and   the 
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$400,000  for  the  Argentine  and  Porto  Rico.  As  is 
usual  in  February,  there  has  been  a  slackening  of 
the  movement  of  currency  to  this  centre  and  the  low 
rates  available  have  this  year  furnished  additional 
incentive  to  curtail  shipments.  Interior  banks  have 
been  buyers  of  commercial  paper  as  freely  as  the 
restricted  supply  would  permit.  They  have  also  been 
investing  in  short-term  obligations.  A  rather  sig- 
nificant indication  of  the  expectation  of  continued 
ease  in  money  at  this  centre  has  been  the  reduction 
by  some  of  the  trust  companies  of  the  interest  rates 
they  pay  on  deposits  to  2%  from  2J^%.  We  learn, 
also,  that  there  has  been  quite  an  important  transfer 
of  loans  secured  by  American  stocks  and  bonds  from 
London  to  New  York.  This  has  given  a  somewhat 
exaggerated  idea  of  the  recent  sales  of  American 
securities  on  European  account.  Money  for  long 
maturities  as  well  as  for  demand  is  in  such  active 
supply  and  at  such  favorable  rates  that  there  is 
distinct  encouragement  to  carry  securiti  s  in  New 
York  instead  of  in  London.  Day-to-day  money  in 
London  is  quoted  314(a3K%  and  in  New  York  2% @ 
1XA%-  Demand  rates  in  New  York  this  week  have 
not  fallen  below  2%  nor  risen  above  2^%.  On 
Monday  the  extreme  figures  for  call  loans  were  2 
and  2^%,  with  2%  the  renewal  figure.  On  Tuesday 
Wednesday,  Thursday  and  Friday  2\i%2Yi%  were 
the  highest  and  lowest  figures,  respectively,  with  2\£% 
the  ruling  rate  on  Tuesday  and  Wednesday,  2%%  on 
Thursday  and  2\i%  on  Friday. 

Time  money  is  still  largely  nominal,  owing  to  the 
poor  demand.  Six  months'  funds  have  loaned  at 
3%  and  12  months'  accommodation  is  still  available 
at  3%@4%.  Closing  quotations  are  unchanged  for 
the  week  at  2}/2%  for  GO  days,  2%%  for  90  days, 
3%  for  4  months  and  3@334%  for  5  and  6  months. 
There  is  a  good  demand  for  mercantile  paper,  but  the 
supply  is  small  for  the  season,  although  showing 
a  slight  increase  during  the  week.  Merchants  and 
manufacturers  are  evincing  little  disposition  to 
operate  on  anything  like  a  broad  scale,  political 
and  tariff  uncertainties  continuing  to  restrict  mer- 
chandising and  manufacturing.  Quotations  have  not 
been  changed  from  3^@4%  for  60  and  90  clays' 
endorsed  bills  receivable  and  also  for  4  to  6  months' 
single-name  bills  of  choice  character.  Others  are 
quoted  at  41/£%. 


Sterling  exchange  ruled  distinctly  weak  until  Friday, 
notwithstanding  engagements  of  $6, 000, 000  in  gold 
bars  for  shipment  to  Paris  and  $300,000  in  gold  coin  to 
the  Argentine  and  1100,000  in  gold  coin  to  Porto  Rico. 
The  closing  strength,  however,  seemed  somewhat  arti- 
ficial, since  it  represented  to  some  degree  the  covering  of 
short  commitments.  We  have  discussed  the  Paris  move- 
ment at  some  length  further  above,  and  we  are  informed 
that  the  special  transactions  of  which  the  exportation  of 
the  precious  metal  were  a  part  have  now  been  com- 
pleted. It  is  not  unlikely,  however,  that  the  movement 
to  the  Argentine  will  continue  rather  indefinitely,  as 
both  London  and  Paris  are  carrying  liberal  balances 
belonging  to  the  southern  republic.  The  Conti- 
nental exchanges  are  still  in  favor  of  London  and 
the  reduction  in  the  official  discount  rate  at  that 
centre  does  not  in  the  opinion  of  international  bankers 
here  indicate  any  material  easing  up  in  the  London 
money  situation.  In  the  first  place,  British  trade  is 
so  active  that  it  is  requiring  exceptionally  liberal 
banking  accommodation.  The  British  Board  of 
Trade's  figures  for  January  received  by  cable  show 


the  value  of  imports  into  Great  Britain  to  have  been 
£67,002,000,  or  an  increase  of  £4,308,000  from 
the  corresponding  month  of  1911.  Imports  of  food- 
stuffs, raw  material  and  manufactured  goods  in- 
creased £7,000,000,  but  cotton  decreased  £3,000,000. 
Exports  aggregated  in  value  £40,416,000,  an  increase 
of  £2,686,000.  The  excess  of  imports  was  £26,- 
586,000,  as  compared  with  an  excess  of  £24,063,940  in 
January  1911.  It  is  evident,  therefore,  that  while 
political  affairs  in  Britain  are  rather  uncertain, 
general  business  is  going  on  without  interruption. 
The  only  unfavorable  feature  seems  to  be  the  prospect 
of  a  coal  strike.  This,  however,  according  to  the 
cable  reports,  is  to  be  more  of  a  sectional  than  a 
national  affair  and  is,  therefore,  not  likely  to  seriously 
interfere  with  trade  or  industry.  It  is  apparent 
that  the  foreign  money  situation  will  be  sufficiently 
active  to  discourage  any  very  general  further  decline 
in  sterling  exchange  rates.  The  indifferent  success 
in  London  last  week  of  at  Rio  Janeiro  loan  of  £2,- 
500,000  is  rather  significant.  It  was  offered  at 
92^2,  carried  43^%  interest,  but  the  underwriters 
themselves  accepted  about  60%  of  the  offering. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  weaker,  with  demand  quoted  at 
4  8740  @4  8750,  cable  transfers  at  4  8795  @4  88  and 
sixty  days  at  4  8435  @4  8445.  On  Monday  there 
was  a  decline  of  10  points  at  the  opening  on  active 
selling  against  the  engagement  of  gold  for  shipment 
to  Paris;  later  on  the  market  rallied  slightly,  although 
demand  and  cable  transfers  closed  below  Saturday's 
figures,  at  4  8735 @4  8745  and  4  8790 @4  8795,  re- 
sepctively;  sixty  days  closed  firmer  at  4  8440  @4  8450. 
On  Tuesday  the  market  opened  and  ruled  weak, 
demand  selling  as  low  as  4  8720  in  the  morning;  the 
undertone  was  a  shade  firmer  in  the  afternoon,  how- 
ever, and  final  quotations  were  4  8725  @4  8730  for 
demand,  4  8770 @4  8775  for  cable  transfers  and 
4  8430 @4  8440  for  sixty  days.  On  Wednesday  sterl- 
ing again  opened  weak  and  declined  several  points 
on  continued  selling  against  gold  exports  and  lower 
discounts  at  London;  later  the  market  steadied 
slightly  and  closed  at  4  8755  @4  8765  for  cable  trans- 
lers  and  4  8720 @4  8725  for  demand;  sixty  days 
ruled  unchanged.  Demand  broke  to  4  8705  and 
cable  transfers  to  4  8740  at  the  opening  on  Thursday 
on  the  lowering  of  the  Bank  of  England's  official 
discount  rate  from  4  to  VA%,  but  recovered  slightly 
later  in  the  day,  the  final  range  being  4  8710 @4  8715 
for  demand,  4  8750 @4  8755  for  cable  transfers  and 
4  841 5 @4  8425  for  sixty  days.  On  Friday  the  mar- 
ket ruled  firm,  due  largely,  as  already  noted,  to  cover i 
ing  of  short  commitments.  Rates  advanced  about 
20  points,  though  at  the  extreme  close  somewhat  of  a 
reactionary  trend  was  evident.  The  close  was  4  8425 
@4  8460  for  sixty  days,  4  8720 @4  8730  for  demand 
and  4  8755 @4  8765  for  cables.  Commercial  on  banks 
was  quoted  4  82^@4  84  and  documents  for  payment 
4  83M@4  84.  Cotton  for  payment  ranged  from 
4  83%  to  4  84,  grain  for  payment  from  4  8434  to 
4  84^. 


The  following]gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks.  ^ 


Week'findin;/  Feb.  9  1912. 


Currency 
Gold   ... 


Total  gold  and  legal  tenders 


Received  by 
v.  Y.  Banks. 


§12,094,000 
3,097,000 


Shipped  by 
N.  Y.  Banks. 


s;,.s:;:,  ion 
971.000 


815,191,000       86,809,000 


Net  Interior 
Movement. 


Gain    S6, 259,000 
Gain      2,123,000 


Gain    S8,382.000 
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"With  the  Sub-Treasury  operations,  the  result  is  as 
follows. 


Week  ending  Feb.  9  1912. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement  as  above .  _ 
Sub-Treas.  oper.  and  gold  exports. . 

815,191,000 
24,500,000 

86,809.000 
39,500,000 

Gain    S8.382.000 
Loss     15.000,000 

Total  gold  and  legal  tenders 

839,691,000 

$46,309,000 

Loss     86,618,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England .  _ 
France    . . 
Germany 
Russia  a.. 
Aus.-Hunb 

Spain 

Italy  d__. 
Netherl'ds 
Nat.Belg.d 
Sweden  .. 
Switzerl'd 
Norway  .. 

Total  week 
Prev.  week 


Feb.  8  1912. 


Gold. 


38 
127 

43 

143 

S3 

L6 

41 
11 
6 
4 
6 
2 


£ 
891,906 

,408,160 
181,450 
755,000 

,840,000 
742,000 
875,000 
991,000 
662,667 
719,000 

,548,000 
207,000 


497,821,183 
496,192,707 


Silver. 


32.412 

15.216 

6,395 

12,420 

30,096 

3.883 

1.173 

3,331, 


840 
200 

DUO 
000 
000 

1)1)11 

200 
333 


104,927,573 
104,136,523 


Total. 


Feb.  9  1911. 


Gold. 


38 

159 

58 

150 

66 

46 

45 

13 

9 

4 

6 

2 


£ 

891,906  37 
821,000129 
397,650|  41 
1 ;,(), MOO 
260,000 
838,000 
758,000 
164,200 
994,000 
719,000 
548,000 
207,000 


602,748,756 
600,329,230 


144 

55 

16 

39 

10 

5 

4 

6 

1 


£ 
337,997 
890,320 
020.850 
943,000 
,234,000 
456,000 
340,000 
819.000 
706,667 
463,000 
214,000 
859.000 


493,283.834 
491,613,492 


Silver. 


32,951, 

14,685, 

6,632 

12,462 

30,758, 

3,498, 

2,392, 

2,853, 


soo 

950 
000 

000 

000 
000 

ooo 
333 


106,233.983 
105,876,913 


Total. 


37 

162 

55 

151 

67 

47 

42 

13 

8 

4 

6 

1 


£ 
,337,997 
,842,120 
,706,800 
,575,000 
,696,000 
,214,000 
,838,000 
211,900 
560.000 
,463,000 
214,000 
,859,000 


599,517,817 
597,490,405 


a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  (between  gold  and  silver)  given  In  our  table  of  coin  and  bullion  In 
(be  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to  ob- 
tain: It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their  weekly 
returns,  merely  reporting  the  total  gold  and  silver:  but  we  believe  the  division  we 
make  la  a  close  approximation. 


FUTURE  OF  THE  BRITISH  MINISTRY. 

The  reports  of  dissensions  in  the  British  Ministry, 
which  have  been  heard  of  late  in  the  cable  dispatches 
and  the  English  reviews,  while  not  particularly  con- 
vincing as  to  the  imminent  state  of  affairs,  at  all  events 
raise  some  interesting  questions  as  to  the  next  chapter 
in  British  Ministerial  history.  That  the  position  of 
the  Asquith  Ministry  is  not  quite  what  it  was  one  year 
or  two  years  ago,  is  admitted  by  every  one.  Every 
ministerial  combination  suffers  more  or  less  loss  of 
Parliamentary  and  popular  support  as  its  tenure  of 
office  draws  on;  if  there  were  no  other  reason,  the  dis- 
content of  Parliamentary  supporters,  all  of  whom 
could  not  have  obtained  their  original  expectations, 
would  operate  in  that  direction.  This  is  a  familiar 
influence,  even  in  American  politics. 

But  in  the  case  of  the  Asquith  Cabinet,  there  are 
more  definite  reasons  for  such  loss  of  influence.  The 
Morocco  incident,  with  the  sudden  light  it  threw  on 
the  foreign  policy  of  Sir  Edward  Grey,  was  an  ad- 
mitted blow  at  ministerial  prestige.  Not  only  did 
the  British  public  wake  up,  overnight  as  it  were,  to 
the  knowledge  that  it  had  been  directly  on  the  verge 
of  a  possible  European  war,  but  uneasy  suspicion  has 
gained  ground  in  England,  justly  or  unjustly,  that  the 
British  Foreign  Office  had  been  made  something  of  a 
cat's-paw  both  by  France  and  by  Germany.  This 
impression  was  far  from  being  removed  when  the  pub- 
lic learned  how  very  humiliating  was  the  position  in 
which  England  had  been  placed  regarding  Persia, 
through  its  secret  treaty  with  Russia. 

In  the  City  district,  the  unsettlement  of  financial 
markets,  especially  for  consols,  has  exerted  an  adverse 
influence — largely,  however,  offset  by  the  favorable 
condition  of  general  trade.  Personal  dissension  in 
the  Cabinet  has  not  been  lacking,  if  floating  reports 
are  to  be  believed;  especially  the  reputed  jealousy  be- 


tween  Winston  Churchill   and   Lloyd-George  has  at 
times  come  rather  distinctly  into  public  view. 

What  part  the  Home  Rule  question  will  play,  now 
that  it  is  fairly  on  the  road  to  definite  legislative  pro- 
posals, is  not  so  easy  to  say;  but  this  much  is  certain, 
that  the  plan  is  bitterly  resented  by  the  Ulster  con- 
stituencies; that  the  Protestant  communities  of  Ireland 
have  been  making  the  most  indignant  agitation  against 
thebill,andthatnoelection,upto  the  present  date,  has 
ever  really  tested  the  attitude  of  middle-class  British 
electors  toward  Irish  political  independence.  It  is 
argued,  not  without  plausibility,  by  many  political 
critics, that  the  mere  fact  of  the  balance  of  power  in 
Parliament  being  held  by  a  small  group  of  Irish  Na- 
tionalists must  of  itself  be  irritating  to  the  British 
electorate.  All  of  these  incidents  are  more  or  less  be- 
low the  surface.  The  by-elections  usually  throw 
some  light  on  the  state  of  feeling,  and  in  fact  the  Gov- 
ernment has  of  late  been  losing  ground  in  the  few  poll- 
ings which  have  occurred  as  a  result  of  vacancies — the 
Welsh  constituency  of  Carmathan,  for  instance,  where 
a  special  election  was  held  on  Jan.  24,  reducing  the 
Liberal  majority  of  1910  by  951  votes.  But  this  was 
probably  to  be  expected  in  any  case. 

The  more  definite  cabled  reports  of  Mr.  Asquith's 
impending  retirement  from  the  Premiership  are  cer- 
tainly premature.  Asquith  is  still  the  link  between 
the  conservative  and  the  radical  factions  in  the  Liberal 
Party.  The  part  which  he  has  performed  in  holding 
together  these  more  or  less  discordant  elements  could 
hardly  at  this  moment  be  performed  by  Lloyd-George, 
who  is  mentioned  as  his  probable  successor.  At  all 
events,  a  re -arrangement  of  the  Ministry,  with  a-change 
in  its  titular  head,  would  certainly  not  be  contemplated 
at  the  present  moment,  when  the  Parliamentary  cal- 
endar is  so  full  of  important  and  immediate  meas- 
ures. 

From  another  point  of  view,  the  question  of  the 
hold  which  the  Liberal  Ministry  is  likely  to  retain  on 
power  is  interwoven  with  the  question,  what  the  tenure 
of  life  by  a  British  Cabinet  usually  is.  The  Asquith 
Ministry  was  returned  to  power  in  the  election  of  De- 
cember 1910  with  a  coalition  majority  of  126,  as 
against  a  majority  of  122  at  the  time  of  dissolution. 
This,  however,  represented  no  gain  in  Liberal  strength; 
the  Liberals  themselves,  in  fact,  lost  two  votes  from 
their  previous  representation,  or  exactly  the  same  as 
the  Unionist  party  lost.  It  was  the  gain  of  two  Labor 
votes  and  two  Irish  Nationalist  votes  which  increased 
the  majority.  Furthermore,  while  the  Ministry  in 
the  1910  election  made  a  net  gain  of  three  votes  in 
the  London  constituency  and  of  two  in  Ireland,  the 
Opposition  gained  three  seats  in  the  English  boroughs 
and  counties. 

But  the  mere  fact  of  a  majority  in  the  last  election 
provides  no  guaranty  for  continued  tenure  of  power. 
Precedent  and  tradition  throw  some  light  on  the  ques- 
tion of  the  probable  life  of  a  given  party's  control  over 
British  politics.  The  last  Tory  Ministry,  under  Lord 
Salisbury  and  Mr.  Balfour,  held  power  for  an  unusually 
long  time;  Salisbury  was  named  in  June  1895  andBalfour 
resigned  in  December  1905,  so  that  the  Tory  govern- 
ment which  preceded  the  chapter  of  Liberal  supremacy 
lasted  a  little  over  ten  years.  But  the  successive 
Liberal  ministries  of  Gladstone  and  Rosebery,  which 
preceded  the  Salisbury  regime,  held  power  through 
three  years  only;  the  Salisbury  Premiership  which  be- 
gan in  1886  lasted  exactly  six  years;  Gladstone,  who 
preceded  him,  had  been  in  office  six  months  only; 
Salisbury,  in  his  first  administration,  held  power  only 
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eight  months.  The  two  alternate  periods  of  Liberal 
and  Tory  supremacy  which  preceded  that,  lasted  re- 
spectively five  and  six  years.  So  that  the  record 
would  certainly  seem  to  indicate  something  around 
five  or  six  years  as  a  party's  extreme  probable  tenure 
of  office  under  ordinary  circumstances. 

Now,  the  Liberals  have  been  in  office  since  the 
Campbell-Bannerman  Ministry  was  formed  in  Decem- 
ber 1905 — the  Ministry  being  headed,  after  that  states- 
man's death,  by  Asquith.  The  Liberal  Party  has 
therefore  been  in  power  already  for  more  than  six 
years,  and  all  precedent  (except  that  of  the  preceding 
Tory  Ministry),  would  indicate  that  it  has  fairly  lived 
out  its  normal  term.  And,  in  fact,  it  is  admitted  by 
all  political  historians  that  the  ten-year  career  of  the 
Salisbury  and  Balfour  ministries,  from  1895  to  1905, 
was  largely  made  possible  by  the  Boer  War  of  1899 
and  the  three  succeeding  years,  which  had  the  effect 
that  almost  all  wars  have,  of  blocking  the  plans  of  the 
Opposition. 

When  one  asks,  what  should  operate  to  reverse 
ministerial  majorities  under  the  present  state  of  things 
in  England,  the  answer  must  be  based  on  the  other 
question,  what  usually  does  cause  such  reversal?  The 
downfall  of  a  British  ministry  may  be  caused  by  blun- 
ders in  foreign  policy;  by  dissension  within  the  party 
on  home  policies;  by  hard  times  and  unsatisfactory 
finance,  which  awaken  discontent  with  all  the  powers 
that  be;  by  general  and  indefinite  popular  unrest;  or 
by  the  mere  fact  that  a  given  government  has  outworn 
its  welcome.  As  to  these  various  possible  causes,  it 
may  be  readily  perceived  that  blunders  in  foreign  af- 
fairs have  been  of  late  rather  obviously  in  evidence. 
Quarrels  within  the  party  have  been  veiled,  but  have 
certainly  existed,  and  by  all  precedent  would  break 
out  with  greater  force  if  the  party's  fortunes  in  a  gen- 
eral way  were  seen  to  be  growing  less  favorable .  Hard 
times  cannot  be  said  to  exist  in  British  trade,  which 
seems  still  to  be  flourishing;  but  on  the  great  financial 
markets  there  is  certainly  an  unsatisfactory  con- 
dition of  affairs,  such  as  has  emphasized  itself  in  a 
steady  depreciation  of  British  Government  securities. 
Popular  unrest  very  clearly  exists,  and  is  possibly  in- 
creasing; but  it  is  doubtful  whether  this,  unless  under 
very  decidedly  altered  conditions,  can  operate  ad- 
versely to  the  present  Government,  which  has  certainly 
made  its  foremost  program  the  deferring  to  the  de- 
mands of  labor  and  of  the  poorer  classes  generally  at 
the  expense  of  the  well-to-do. 

The  final  consideration ,  that  a  time  arrives  when  any 
government  long  in  power  will  have  worn  out  its  wel- 
come with  the  voting  electorate,  is  a  factor  whose  scope 
of  operation  always  depends  on  the  political  circum- 
stances of  the  day.  That  it  normally  should  operate 
against  the  Liberal  Government  there  can  be  little 
doubt;  but  the  circumstances  are  peculiar.  First, 
through  lack  of  a  powerful  individual  leadership 
trusted  by  the  country  as  a  whole,  and,  next,  through 
continuance  of  the  protectionist  platform,  on  which 
the  country  is  radically  divided,  the  Conservative 
Party  itself  is  forced  to  recognize  the  difficulty  of 
striking  a  formidable  blow  at  the  present  Liberal 
ascendency. 

How  much  of  all  this  was  due  to  Mr.  Balfour's  un- 
certain leadership  in  opposition,  and  how  much  to  the 
fact  that  the  Chamberlain  plan  of  tariff  reform  has 
itself  been  a  possible  millstone  around  the  party's 
neck,  is  not  so  easy  even  for  Englishmen  to  say.  But 
that  these  two  considerations  are  the  strong  points  in 
avor  of  the  existing  political  regime  is  doubted  by  no 


one.  The  natural  tendency  to  loss  of  political  con- 
trol after  so  long  an  official  tenure  may  mean,  in  the 
case  of  the  present  Liberal  Ministry,  merely  a  grow- 
ing spirit  of  revolt  within  the  party;  yet  even  that 
should  operate  as  some  restraint  on  ultra-radical  plans 
and  leadership.  How  far  this  influence  is  likely  to 
exert  itself  at  the  present  time  can  be  better  judged 
when  the  larger  policies  of  the  Asquith  Ministry  are 
presently  placed  before  Parliament. 


THE  PUBLIC  SERVICE  OF  THE  RAILROAD. 

It  is  interesting  to  see  the  great  trunk  lines  vying 
with  each  other  in  the  attractiveness,  timeliness  and 
reasonableness  of  their  direct  talks  with  the  public 
through  advertisement.  Several  of  these  have  seemed 
worthy  of  mention  as  suggestive  matter,  and  so  is  the 
latest  by  the  latest  by  the  Pennsylvania  "about 
courteous  treatment."  If  (it  begins)  the  passenger  is 
met  at  once  by  a  courteous  conductor  who  assigns  him 
to  his  place  "in  a  welcoming  tone,"  the  trip  has  a 
pleasant  beginning.  If  the  conductor  takes  up  his 
ticket  "as  if  it  were  a  pleasure  instead  of  a  duty,"  and 
the  dining  and  the  club  cars  are  pleasantly  com- 
panionable, the  passenger  realizes  that  modern  travel 
may  contain  genuine  enjoyment.  It  is  the  manage- 
ment's constant  aim,  this  little  talk  proceeds,  to  set 
and  keep  the  standard  high.  "Its  employees  are  in- 
structed and  trained  in  the  school  of  civility";  it  is 
their  duty,  within  their  power,  to  make  every  trip 
a  pleasure  trip. 

While  this  is  somewhat  hyperbolical  and  smacks  a 
little  of  the  overstatement  which  is  venial  in  adver- 
tizing, it  epitomizes  much  that  ought  to  be  remem- 
bered. Contrasted  with  the  "genuine  enjoyment  in 
the  modern  means  of  travel,"  very  few  persons  recall 
the  means  which  existed  in  the  mid-century.  Few 
remember  early  railroading,  when  on  such  compara- 
tively short  lines  as  between  this  city  and  Boston  and 
this  city  and  Buffalo  one  must  pass  over  ill-joined 
pieces  of  inferior  track,  presenting  new  tickets,  re- 
checking  baggage,  and  with  more  or  less  enforced 
waiting  en  route.  The  jolting  cars,  the  accommoda- 
tion trains  which  did  not  accommodate,  the  stoves  at 
the  ends,  the  stops  for  refreshments — all  these  are 
practically  gone.  The  locomotive  of  1850  or  1870 
could  not  draw  the  train  of  to-day;  the  way  and  track 
of  1850  or  1870  would  be  destroyed  by  the  train  of 
to-day;  except  in  the  essentials,  the  railway  has 
been  developed  into  a  new  thing,  a  giant  replacini';  a 
pigmy. 

All  this  has  been  too  swiftly  forgotten,  but  the  for- 
getfulness  has  not  stopped  there.  The  more  the  rail- 
road does,  the  more  is  demanded  of  it;  the  more  inti- 
mately and  vitally  it  enters  into  all  life  and  all  move- 
ment of  civilization  as  a  factor,  the  less  is  obligation 
to  it  generally  recognized.  As  notable  examples,  the 
Pennsylvania's  great  expenditures  on  improvements 
in  New  York  met  opposition,  as  if  it  were  seeking 
privilege  instead  of  conferring  something  upon  the 
city,  and  to  this  day  it  has  been  unable  to  secure  the 
local  connections  with  travel  which  were  morally 
promised  to  it;  also  the  business  success  and  vast  public 
service  of  the  Interborough  is  imputed  to  that  com- 
pany as  a  sin,  the  punishment  of  which  must  be  in- 
cluded in  any  scheme  of  further  subway  construction. 

Less  than  forty  years  ago,  not  only  public  land- 
grants  but  municipal  aid  was  offered  to  railway  con- 
struction in  new  territory,  for  men  so  eagerly  desired 
it  that  they  were  willing  almost  to  let  it  make  its 
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own  terms.  Gratitude  has  been  defined  as  a  lively 
sense  of  things  expected;  gratitude  and  appreciation 
both  are  liable  to  fade  after  the  things  are  acquired. 

"There  is  a  good  deal  of  heart  in  a  corporation,  after 
all,"  says  the  Pennsylvania's  advertisement.  Doubt- 
ess;  for  how  can  an  association  of  human  beings  miss 
amr  human  qualities?  Yet  it  is  unnecessary  to  import 
altruism  into  corporate  management,  enlightened 
selfishness  being  enough;  still,  that  selfishness  on  one 
side  ought  not  to  be  opposed  bjr  the  unenlightened 
kind  on  the  other.  And  when  reaction  pushes  so  far 
from  the  old  courting  of  railroads  as  to  denounce  them 
as  public  enemies,  a  popular  feeling  is  stirred  up  which 
imagines  them  monsters  of  power  as  well  as  of  cruelty. 
Then  people  forget  that  a  railroad  can  get  only  the 
usual  hundred  cents  out  of  a  dollar;  also  that  capital 
is  never  successfully  invited  with  a  club.  We  come 
in  this  way  to  the  situation  as  seen  by  Mr.  Acworth: 
when  an  irresistible  demand  for  more  construction  is 
opposed  by  the  discouragement  which  all  this  warring 
has  impressed  upon  private  capital.  This  means 
Government  ownership,  Mr.  Acworth  fears.  It  cer- 
tainly does  mean  that  last  state  which  will  be  worse 
than  the  first,  unless  popular  feeling  gradually  clears 
and  cools. 


THE    OUTLOOK  FOR   A   CHINESE 
REPUBLIC. 

Now  that  the  overthrow  of  the  Manchu  Dynasty 
seems  to  be  effectually  accomplished,  it  remains  to 
inquire  what  are  the  prospects  of  the  new  government, 
both  as  to  its  form  and  its  permanence.  We  are  per- 
fectly aware  that  in  regard  to  no  other  nation  or  people 
is  prophecy  of  less  value  or  is  present  judgment  less 
likely  to  be  correct.  At  the  same  time  there  are  cer- 
tain facts  which  recent  events  have  brought  into  evi- 
dence which  will  have  value  in  determining  the  future. 
These  may  be  classed  as  matters  of  history,  imported 
ideas  of  democracy,  internal  social  and  civic  structure 
and  external  pressure.  They  are  of  relative  import- 
ance in  their  inverse  order. 

The  experience  of  China  in  recent  times  is  sharply 
contrary  to  the  teachings  of  the  advocates  of  the  mod- 
ern peace  doctrine.  No  nation  has  for  centuries  pur- 
sued so  consistently  the  policy  of  non-intervention  in 
the  affairs  of  other  nations,  or  has  so  steadily  abstained 
from  territorial  aggression.  China  has  wanted  only 
to  "live  and  let  live."  She  has  had  practically  no 
navy  and  no  army  that,  by  the  remotest  stretch  of 
imagination,  could  be  regarded  as  weapons  of  offence. 
And  what  has  been  her  experience?  Great  slices  of 
her  territory  have  been  taken  possession  of,  now  by 
one  nation  and  now  by  another.  She  has  lately  lost 
her  long-cherished  sovereignty  over  one  dependent 
kingdom,  and  has  retained  little  more  than  a  nominal 
title  to  the  vast  and  fertile  areas  of  Manchuria.  She  is 
threatened  with  the  loss  of  Mongolia,  and  she  has 
endured  in  recent  times  no  less  than  three  humiliating 
foreign  attacks,  by  land  or  by  sea.  Whatever  may  be 
the  desire  of  those  who  control  her  destinies  to  maintain 
the  ancient  policy  of  non-aggression,  her  recent  ex- 
perience will  compel  her,  in  whatever  lines  of  develop- 
ment she  may  decide  to  go  forward,  to  aim  at  securing, 
as  an  essential  of  her  national  life,  a  sufficiently  strong- 
central  government  to  create  an  efficient  national  army 
and  navy.  The  existing  armies  belong  to  the  separate 
provinces  in  which  they  have  been  raised,  and  in  which 
they  have  been  developed  in  varying  degrees  of  effi- 
ciency.    The  Imperial  force,  under  the  command  of 


the  Manchus  at  Peking,  is  practically  of  no  further 
account.  It  will  be  difficult  to  secure  a  central  con- 
trol of  these  existing  military  units,  but  that  control 
must  be  secured.  And,  unless  it  may  be  done  by  the 
appearance  of  a  military  leader  of  sufficient  force  or 
genius  to  take  supreme  command  at  once,  a  central 
government  of  such  power  and  permanence  as  to  be 
universally  recognized  will  be  necessary.  Turkey 
was  able  to  create  such  a  government  out  of  her  exist- 
ent army,  but  that  does  not  seem  possible  to-day  in 
China.  An  army  such  as  is  needed  is  yet  to  be  created 
and  the  pre-eminent  military  leader  is  as  yet  unde- 
clared. 

The  internal  social  and  civic  structure  of  China  will 
have  much  to  do  in  determining  the  character  of  the 
new  government.  That  structure  is  both  co-extensive 
with  the  nation  and  as  old  as  its  history.  It  begins 
with  the  family  in  the  most  positive  and  comprehensive 
form  in  which  it  is  known  in  the  world  of  to-day,  for 
it  embraces  the  dead  as  well  as  the  living.  Writers  on 
China  have  spoken  of  the  family  as  the  "cell"  out  of 
which  has  developed  the  organism  of  the  village, 
which  is  both  the  social  and  the  civic  unit.  This  cor- 
responds to  the  Russian  mir.  It  is  the  home  of  the 
Chinaman  in  a  superlative  sense.  His  life  is  identified 
with  it,  and  wherever  he  wanders  he  must  return,  alive 
or  dead,  to  end  his  career  in  it.  It  is  governed  by  a 
single  magistrate,  who  exercises  the  functions  of 
sheriff,  coroner,  tax  collector,  public  prosecutor  and 
practically  whatever  else  may  be  required.  He  is 
aided  by  a  board  of  elders,  whom  he  appoints  with  the 
consent  of  the  people,  and  they  perform  all  the  neces- 
sary functions  of  government,  according  to  customs 
which  are  so  old  that  they  have  the  authority  of  law. 
These  villages  are  united  for  Imperial  purposes,  in 
districts  which  are  overlooked  by  a  prefect,  and  these 
in  turn  into  departments  under  still  higher  officers, 
and  these,  again,  into  provinces  under  a  superior 
governor.  The  duties  of  these  superior  officers  are 
mainly  to  see  that  the  taxes  are  collected  and  for- 
warded to  the  central  government. 

The  Government  at  Peking  is  controlled  largely 
through  its  control  of  the  taxes  and  through  the  per- 
sonal force  of  the  Crown  in  the  final  appointment  of 
all  public  positions.  These  positions  are  accessible 
only  to  those  who  have  passed  the  supreme  literary 
examinations,  and  the  Crown  selects  its  highest  officers 
from  the  lists  that  are  furnished  by  the  examiners. 
Large  money  considerations  are  known  to  be  involved, 
and,  of  course,  there  is  alwaj^s  room  for  personal  and 
political  influence.  The  revenues  that  are  actually 
collected  are  but  a  small  part  of  what  are  nominally 
to  be  gathered ,  and  the  residuum  which  passes  through 
the  hands  of  many  subordinate  officers  and  finally 
reaches  Peking  is  but  a  small  percentage  of  the  total 
available  sum.  But  the  people  as  a  whole  have  local 
autonomy  and  are,  in  normal  conditions,  at  peace  in 
their  feelings  toward  the  central  government  of  which 
they  see  little  evidence,  as  the  local  authorities  have 
all  the  authority  that  is  necessary  for  the  exercise 
of  their  duties. 

The  effect  of  this  ancient  civic  system  cannot  fail 
to  be  of  prime  importance  in  determining  the  form  of 
the  new  government.  Its  analogy  with  the  American 
State  is  only  in  the  highest  degree  superficial.  And 
it  is  quite  impossible,  at  this  stage  of  the  development, 
to  tell  what  will  be  the  form  in  which  these  local  units 
will  be  connected  with  a  new  central  government.  For 
the  necessity  of  a  strong  central  government  will  be 
'difficult  to  co-ordinate  with  the  local  autonomy  of 
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the  districts  and  provinces.  The  Chinese  language, 
also,  while  nominally  one,  is  broken  up  into  so  many 
forms  that  the  citizens  of  one  province  cannot  under- 
stand those  of  another,  though  there  is  a  written  form 
which  passes  current  and  may  be  the  basis  of  a 
rapid  unifying  of  the  speech  of  to-day.  Time,  how- 
ever, will  be  a  very  necessary  element  in  its  develop- 
ment. 

The  value  of  the  ideas  of  democracy  which  have 
been  brought  back  to  China  by  such  Chinese  students 
as  have  been  educated  in  other  lands  will  have  some 
effect,  doubtless;  but  not  as  much  as  may  be  supposed. 
In  many  cases  the  grasp  upon  those  ideas  by  the  stu- 
dent is  very  slight.  Many  of  them  have  only  learned 
of  them  from  their  visits  in  Japan,  so  that  they  come 
to  China  practically  at  third  hand;  and  those  whose 
education  has  been  in  the  Occident,  and  more  thorough, 
are  so  few  in  number  and  have  had  such  limited  touch 
with  Western  life  that  it  is  not  to  be  expected  that 
their  conception  of  modern  democracy  will  go  very  far 
in  guiding  the  thought  or  meeting  the  needs  of  China. 
Analogies  between  the  Chinese  political  condition  and 
those  of  the  Western  world,  whether  of  America  or  of 
the  governments  of  the  European  States,  will  not  be 
very  valuable,  as  the  inherent  conditions  are  so  widely 
diverse  and  as  the  temperament  and  needs  of  the  East 
and  the  West  are  so  fundamentally  different. 

It  is  quite  beside  the  mark  to  argue  from  the  develop- 
ment of  what  may  be  called  the  New  Democracy  of  the 
West,  either  in  its  more  conservative  or  its  socialistic 
form,  as  to  what  is  before  China.  We  are  very  apt  to 
think  that  as  China  has  everything  to  learn,  we  are 
provided  with  everything  to  teach.  But  our  own 
republics  are  as  yet  so  relatively  untried  in  the  face 
of  the  great  problems  of  internal  adjustment  which 
are  now  upon  us,  and  our  own  conceptions  as  to  what 
is  to  be  the  line  of  their  development  are  as  yet  so 
immature,  that  we  are  certainly  in  no  condition  to 
speak  with  anything  of  authority  as  to  what  ought 
to  be  recommended  to  China,  even  if  we  had  an  oppor- 
tunity to  make  recommendations  that  might  be  ac- 
cepted. The  late  Empress  held  together  the  Empire 
largely  by  her  personal  force  and  remarkable  political 
ability.  That  she  was  able  to  do  it  so  long  in  the  face 
of  the  disturbance  of  the  national  life  by  the  various 
aggressions  of  foreign  nations,  and  in  the  face  of  the 
moving  of  the  masses  of  her  people  towards  meeting 
new  economic  conditions,  is  a  remarkable  evidence  of 
what  may  be  accomplished  by  the  force  of  a  dominant 
personality.  How  that  force  is  to  be  transferred  to 
the  representative  of  any  form  of  republican  govern- 
ment, or  to  some  small  oligarchy,  where  it  shall  still 
represent  four  hundred  millions  of  people,  is  a  ques- 
tion entirely  beyond  our  power  to  forecast.  That 
imported  ideas  will  have  some  part  to  play  is  highly 
probable.  But  it  is  also  likely  that  that  part  will  not 
be  so  important  as  the  Western  world  might  antici- 
pate. 

Certain  events  in  Chinese  history  gain  a  new  sig- 
nificance and  importance  in  the  present  crisis.  One 
of  the  great  questions  to  be  settled  will  be  the  location 
of  the  new  Capital  and  whether  or  not  there  shall  be 
more  than  one,  or  whether  the  kingdom  is  to  be  in  any 
way  divided.  Peking  has  been  the  capital  of  the 
Manchus,  and  "Chinese"  Gordon  long  ago  advised  China, 
when  threatened  by  the  Russian  advance,  to  "Move 
your  Queen  Bee  to  Nanking."  In  the  third  century 
there  were  three  kingdoms  and  three  capitals.  Later 
there  were  two,  the  Northern  and  Southern,  divided 
by  the  Yangtsi  River.     Nanking  was  the  capital  of 


the  Southern  division,  which  was  the  Chinese  king- 
dom, and  as  a  consequence  has  long  been  dear  to  the 
Chinese  mind  as  the  ancient  capital.  In  the  seventh 
century  the  Empire  was  reunited  under  the  Sung 
Dynasty.  In  the  twelfth  century  Kai-Feng  was  the 
capital,  until  it  fell  before  the  Tartars.  Then  the 
seat  of  government  was  moved  first  to  Nanking  and 
afterward  to  Hang  Chow.  Kublai  Khan,  the  Mongol, 
fixed  his  capital  at  Pekin,  where  it  remained  until  the 
Ming  Dynasty,  which  was  replaced  in  1644  by  the 
Manchus.  What  effect  this  history  will  have  upon 
the  questions  which  are  soon  to  be  decided  will  be 
determined  by  events  which  have  not  yet  transpired, 
but  these  are  important  facts  in  the  determining  of 
that  future. 

Taken  in  connection  with  those  which  we  have 
already  passed  in  review,  it  will  be  seen  that  the 
situation  in  China  is  one  that  may  well  tax  not  only 
the  highest  type  of  patriotism,  but  also  of  intellectual 
ability  and  historical  and  political  sense.  It  is  China's 
great  opportunity.  It  may  be  that  the  ranks  of  the 
Republican  leaders  will  produce  a  man  to  take  the 
place  in  Chinese  history  of  a  Napoleon  or  a  Charles 
XII,  or  a  Frederick  the  Great,  or,  possibly,  a  Wash- 
ington. It  may  be  that  there  will  develop  a  group  of 
political  leaders  of  sufficient  sagacity  to  guide  the 
nation  in  creating  a  republican  form  of  government 
quite  as  worthy  as  any  that  now  exists,  and  yet  so 
different  from  it  as  to  meet  the  conditions  of  a  great 
State.  But  when  it  is  remembered  that  that  State 
embraces  more  than  four  hundred  millions  of  people 
and  has  a  history  of  an  existent  form  of  government 
and  of  political  life  reaching  back  into  the  third 
millenium,  the  difficulty  of  the  task  is  indeed  im- 
posing. Should  it  be  successfully  performed,  as  civi- 
lized people  in  all  the  world  may  well  hope,  it  may  be 
regarded  as  far  and  away  the  most  momentous  event 
in  modern  history.  Its  effect  upon  not  only  the  trade 
and  the  civilization,  but  also  the  thought  of  the  world, 
cannot  fail  to  be  enormous.  If,  on  the  other  hand, 
the  attempt  should  fail,  the  breaking  up  of  such  an 
historic  race  and  its  national  life  may  easily  produce 
a  chaos  which  will  be  demoralizing  in  its  effect  to  the 
remotest  part  of  the   Occident. 


MONTHLY  RETURNS  OF  RAILROAD  EARNINGS  TO 
BE  CURTAILED. 
The  Inter-State  Commerce  Commission  has  determined 
not  to  require  hereafter  monthly  returns  of  earnings  from 
carriers  whose  annual  operating  revenue  falls  short  of 
$100,000,  except  where  such  carriers  may  be  controlled  by 
one  of  the  larger  systems.  In  accordance  with  this  change 
of  policy  the  Statistician  to  the  Commission,  William 
J.  Meyers,  on  Wednesday  of  this  week  sent  notices  to 
that  effect  to  all  the  roads  concerned .  The  following  is  a 
copy  of  Mr.  Meyers,  letter  announcing  the  action  of  the 
Commission: 

February  7  1912. 
Dear  Sir:    The   Inter-State  Commerce  Commission,   by  its  order  duly 
entered  of  record,  has  directed  that 

"steam  roads  whose  operating  revenues  for  the  year  ended  June  30  1911 
were  less  than  one  hundred  thousand  dollars,  and  which  are  not  controlled 
by  other  common  carriers  through  stock  ownership  or  otherwise,  be  re- 
lieved from  the  filing  of  monthly  reports  of  revenues  and  expenses,  provided, 
that  whenever  the  operating  revenues  during  a  fiscal  year  of  any  steam 
road  amount  to  or  are  in  excess  of  one  hunched  thousand  dollars,  such 
carrier  shall  thereafter  file  with  the  Division  of  Statistics  of  the  CommlSf  Ion 
duly  verified  monthly  statements  of  revenues  and  expenses  in  accordance 
with  the  rules  of  the  Commission  regarding  the  filing  of  monthly  reports 
of  revenues  and  expenses." 

In  accordance"  with  this  order,  your  company  is  relieved  of  filing  monthly 
reports  of  revenues  and  expenses  for  the  lust  six  months  of  the  present 
calendar  year.  Should  it  develop  that  the  operating  revenues  of  >  our  com- 
pany for  any  year  ending  June  30  reach  the  sum  of  one  hundred  thousand 
dollars,  you  will  be  expected  to  notify  this  office  of  such  fact  as  soon  as  it 
is  ascertained,  in  order  that  suitable  blank  forms  may  be  sent  you  for 
monthly  reports  thereafter  to  be  rendered. 

Please  acknowledge  receipt  of  this  communication. 
Very  respectfully, 

WILLIAM  J.  MEYERS,  Statistician. 
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RAILROAD  GROSS  EARNINGS  FOR  THE 
CALENDAR  YEAR. 

Railroad  gross  earnings  for  the  calendar  year  fur- 
nish testimony  to  the  unfavorable  conditions  with 
which  the  railroad-carrying  industry  had  to  contend 
during  that  period  of  twelve  months.  The  aggregate 
of  the  gross  revenues  of  the  railroad  system  of  the 
United  States  shows  a  substantial  reduction  from  the 
aggregate  for  the  twelve  months  preceding.  When 
we  say  substantial,  we  have  reference  to  the  amount 
of  the  loss.  In  ratio,  the  falling  off  is  really  quite 
slii  t .  since  we  are  dealing  with  totals  of  large  magni- 
ti  The  small  extent  of  the  shrinkage,  having  ref- 

erence to  the  percentage  of  decline,  appears  all  the 
more  noteworthy  when  it  is  recalled  that  in  the  calen- 
dar year  preceding  (1910)  the  gross  receipts  gave  little 
or  no  evidence  of  the  troubles  in  the  railroad  world 
which  were  even  then  heaping  up  very  fast.  In  other 
words,  there  had  been  in  1910  further  very  noteworthy 
growth  in  the  gross  receipts,  though  this  improvement 
at  that  time  did  not  extend  to  the  net  earnings,  owing 
to  the  tremendous  augmentation  in  expenses  which 
marked  the  course  of  railroad  operations  in  that  year. 
The  traffic  and  the  tonnage  of  the  roads  in  1910  were 
perhaps  the  largest,  by  a  good  deal,  in  their  entire  his- 
tory.  The  reason  was  that  business  activity  was  un- 
der great  momentum  and,  while  tona  and  sentiment 
were  completely  changed,  trade,  until  well  towards 
the  close  of  the  year,  was  maintained  at  nearly  full 
volume  in  execution  of  orders  previously  given. 

In  1911  all  this  was  changed.  Trade  reaction  be- 
came steadily  more  pronounced,  mainly  because  con- 
fidence was  deeply  disturbed.  Men  of  means,  in  view 
of  the  unfavorable  political  developments,  and  espec- 
ially the  severe  trials  to  which  the  railroads  were  sub- 
jected, were  afraid  to  embark  upon  new  ventures, 
and  thereby  the  new  capital  outlays  were  enor- 
mously curtailed.  Business  nevertheless  remained 
large,  inasmuch  as  the  ordinary  consumptive  require- 
ments of  a  population  of  over  90  million  people  were 
in  ro  maternal  degree  interfered  with.  The  railroads 
th  iselves,  however,  were  under  the  severest  strain, 
an  obliged  to  restrict  not  only  their  new  capital  out- 
];.;  but  also  their  ordinary  current  expenditures. 
T!  r  managers  had  been  counting  upon  being  allowed 
to  make  slight  advances  in  freight  rates,  on  the  basis 
of  the  applications  pending  before  the  Inter-State  Com- 
merce Commission  when  the  year  opened,  but  towards 
the  close  of  February  the  Commission  announced  its 
decision-;  in  these  ra  and  refused  to  give  per- 

mission to  make  any  advances  whatever  of  a  general 
nature,  oil  her  on  the  Eastern  roads  or  the  Western 
roads.  As  the  year  advanced  other  rulings  came  from 
the  Commission  adverse  to  the  carrying  interest.  An- 
other untoward  circumstance  the  latter  part  was  the 
short  yield  of  the  country's  cereal  crops  and  other 
agricultural  productions,  though  this  was  more  than 
offset  in  one  ection  of  the  country  by  the  unprece- 
dented yi<  on. 

Stated,  in  brief  our  compilations  show  a  loss  in  gross 
earnings  for  the  twelve  months  !n  the  sum  of  $31,- 
026,566.  This  is  obviously  no  mean  figure.  But,  as 
already  noted, our  totals  are  of  enormous  extent  (over 
2^  billion  dollars)  and  consequently  the  shrinkage, 
after  all,  i  t  little  more  than  one  per  cent — 1.09%. 

Th  arnings  for  1911  is  $2,822,722,752 

and  hut  for  1910  $2,853,749,318.  The  figures  are 
ao1  ilutely  final,  but  should  furnish   a   very  close 

approach  to  the  actual  results.     A  number  of  minor 


roads  have  not  yet  furnished  their  figures,  while  the 
December  results  are  lacking  for  some  of  the  roads 
included  in  our  tabulation,  making  it  necessary  in 
such  instances  to  give  the  figures  for  the  eleven 
months  of  the  two  years  instead  of  for  the  full  twelve 
months.  Our  statements,  however,  cover  practically 
the  entire  railroad  mileage  of  the  country — 241,432 
miles  being  represented  in  1911  and  238,275  miles  in 
1910 — and  hence  are  so  nearly  complete  that  there  is 
little  likelihood  of  any  very  great  change  in  the  aggre- 
gate for  the  railroad  mileage  of  the  country  as  a 
whole. 

If  the  loss  is  relatively  slight,  having  regard  to  the 
magnitude  of  the  railroad  system,  its  importance 
as  indicating  disturbed  conditions  is  not  to  be  under- 
estimated. The  normal  status  in  a  new  and  fast- 
developing  country  like  the  United  States  is  one 
of  growth  from  year  to  year — quite  fair  growth,  too, 
where  not  interrupted  by  extraneous  circumstances. 
Instead  of  this  normal  growth  in  1911  we  have  an 
actual  loss  to  the  extent  indicated  by  our  figures. 
It  is  obvious  that  the  harm  sustained  is  not  to  be 
measured  by  the  mere  amount  of  loss  in  earnings 
actually  recorded,  but  by  this  loss  plus  what  the 
further  addition  to  the  total  would  have  been  had 
the  normal  status  prevailed.  The  fact  is,  1911 
belongs  in  the  same  class  as  the  year  1908  (which 
followed  the  panic  of  1907),  except  that  the  setback 
and  falling  off  were  much  less  pronounced.  In  both 
1910  and  1909  the  additions  to  the  revenues  of  the 
road  were  very  large  and  these  years  furnish  a  sharp 
contrast  with  the  results  for  1911.  For  1910  the 
gain  reached  no  less  than  $239,901,258  and  for  1909  it 
amounted  to  $282,453,959,  using  for  both  periods 
the  footings  arrived  at  by  combining  the  figures  in  the 
monthly  summaries  of  the  Inter-State  Commerce 
Commission.  An  important  distinction,  of  course, 
must  be  made  between  the  improvement  in  1909  and 
that  in  1910.  One  represented  merely  a  recovery 
of  what  had  been  lost  in  1908  while  the  gain  in  1910 
represented  new  growth. 

The  loss  in  1908  in  amount  was  larger  even  than  the 
gain  of  1909  or  1910  notwithstanding  the  magnitude 
of  these  latter.  According  to  our  final  tabulations 
the  loss  in  gross  revenues  for  1908  reached  $301,- 
749,724.  But  these  figures  covered  only  199,726 
miles  of  road.  Careful  computations  which  we  made 
at  the  time  showed  that  if  we  could  have  had  returns 
for  the  whole  railroad  mileage  of  the  country,  the 
decrease  in  gross  earnings  would  probably  have  been 
no  less  than  $345,000,000.  Prior  to  1908,  we  need 
hardly  say,  we  had  an  uninterrupted  series  of  gains, 
year  by  year,  back  to  1896,  as  will  appear  from  the 
following  summary  of  the  yearly  totals.  The  mileage 
covered  in  each  year  is  indicated  in  the  table. 


Mileage. 

Gross  Earnings. 

Increase  (+) 

Jan.   1   to 
Dec.  31. 

Year 

Year 

In- 

Year 

Year 

Decrease  ( — ). 

Prcced. 

cr'se. 

Given . 

Preceding. 

Year. 

Miles. 

Miles. 

% 

S 

$ 

S 

. 

1894 

156,911 

155,950 

0.62 

1,046,616.407 

1.176,821,735 

—130,205,328 

1  1  1)7 

1895 

:. 

156,110 

0.90 

1,086,464,608 

1,024,461.781 

+  62,002.827 

6.08 

189G 

L62.037 

161,340 

0.83 

l.l  14.430.883 

1.114.696,887 

—266,004 

0.02 

1897 

165,253 

[( 

1.15 

1,185,154,654  1.122.817.579     +  62.337,075 

1898 

164,893 

163,075 

0.8  ■ 

1.253.807.71  11. 172. 777, 136'    J  ' 

6.98 

1899 

104,080 

1G1.295 

2  20 

1,332,666,853  1  213,686,6101  +  118.980,24  1 

- 

1900 

172.358 

167,3   6 

2.97 

1,450  i.  1.308 

1.347,, 201, 095  i   113.972.300 

1901 

179.097 

170,673 

1.25 

1,603,911,087 

I   l  i4,922,185  +148,988,902 

10  24 

1902 

181,928 

178,929 

1.56 

1,705,497,253 

1  601  633.539;  +  100.863.714 

6  ;s 

1903 

181,138 

177,427 

2.13 

1,918,652.252  1,716,458,8911+202, 193, 3(il 

11.77 

1 904 

196,724 

193,257 

!  65 

1  ,966,596    178  1   '  .,7  S3 1,299        -1  8.7C 

0.45 

.... 

195,251 

193,385 

0.96 

2,099,3-    ,086  1  929,382.949 

!   169,998  1  (7 

S  78 

100G 

203,411 

199,98  ' 

1.71 

2,374.19(,.  JiO  2,1. 12.282. 81  1 

+241,9 

11,31 

1907 

205,276 

202,953 

1.1  1 

2.595,531.672  2,373,888,811 

+221,642,861 

1908  . 

199,726 

197,237 

1.26 

2,235.164.873  2.536,914.597 

—301,749,72  1 

1909 

228,508 

1.54 

2  605,003,362  2  322.549,343  +282,4 

11. .Ml 

1910 

241,364 

238  "Mi 

1.87 

2,836.795  Oil  2,597,783,8331+239,901.258 

9.25 

1911 

241,432 

238,275 

1.32 

2,822.722,752 

2,853.749,318 

— 31,026.566 

1.09 

Beginning  with  February  there  was  a  loss  in  gross 
earnings  in  each  and  every  month  with  the  exception  of 
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September  and  October,  and  later  also  December.  The 
following  furnishes  the  comparisons  for  each  of  the 
twelve  months.  It  is  to  be  said  that  the  weather  was 
not  a  disturbing  influence  in  the  early  months,  as  it 
sometimes  is  when  the  winter  is  a  severe  one.  On  this 
occasion  it  was  comparatively  mild, though  in  January 
over  a  limited  section  in  the  Sierra  Mountains  the 
heaviest  snowstorm  and  blizzard  in  fifty  years  was 
reported.  The  Harnman  roads  the  latter  part  of  the 
year  had  a  strike  of  the  shopmen  to  contend  with,  this 
strike  having  been  inaugurated  the  last  day  of  Septem- 
ber and  having  continued  through  the  rest  of  the 
year.  The  Illinois  Central  suffered  most  severely 
and  the  Union  Pacific  and  Southern  Pacific  likewise 
were  unfavorably  affected,  though  not  to  anywhere 
near  the  extent  of  the  Ilinois  Central. 


Month. 

Miles  of 
Road  in 

Gross  Earnings. 

1911. 

1910. 

1911. 

1910. 

Dec.  (—). 

% 

242,479 
242  640 
242,686 
242,933 
243,170 
243,742 
244,508 
244,531 
245,494 
236,291 
234,209 
219,380 

238,866 
238.603 
238,941 
239,132 
239,357 
240,012 
240,088 
240,170 
240,825 
233,199 
231,563 
218.109 

$ 

215,057,017 
199.035,257 
226,997,481 
218,177,123 
229,642,771 
231,697,053 
231,688,006 
253,043,102 
257,256,762 
260,482,221 
241,343,763 
221,659,737 

$ 

210,808.247 
202,492,120 
238,336,609 
225,700,811 
234,339,874 
238,156,755 
233,169,887 
254,886,944 
256,748,775 
259,111,859 
243,111,388 
220.400,002 

$ 

+  4.248,770 
— 3,456,863 
—11  339.128 
—7,523,683 
— 4,697,103 
— C.459,702 
—1,481,881 
—1,843,842 
+  507,987 
+  1,370,362 
—1,767,625 
+  1,259,735 

2.01 

February       

1.78 

March       

4.76 

April   

May               

3.33 
2.00 

.Tune            

2.71 

Julv               

0.65 

0.72 

September 

0.19 

October  .. 

0.53 

November   .   _ 

0.73 

December 

0.57 

A  few  figures  bearing  upon  traffic  movements  may 
be  cited  to  show  the  extent  to  which  the  railroads 
suffered  from  the  reaction  in  trade.  The  shipments 
of  iron  ore  by  water  from  the  Upper  Lake  ports  aggre- 
gated only  32,130,411  tons  in  1911,  against  42,- 
620,206  tons  in  1910  and  41,683.599  tons  in  1909. 
That  means,  of  course,  that  there  was  just  so  much  less 
fer  the  railroads  to  distribute  after  the  ore  was  de- 
livered at  the  Lower  Lake  ports.  The  production 
of  pig  iron  in  1911  was  but  23,049,344  tons,  against 
27  303,567  tons  in  1910  and  25,795,471  tons  in  1909. 
The  shipments  of  Oonnellsville  coke  in  1911  footed 
up  16,334,174  short  tons  in  1911,  against  18,- 
689,722  tons  in  1910  and  17,785,832  tons  in  1909. 
Anthracite  coal  shipments  were  larger  than  in  1910, 
as  the  anthracite  trade  often  follows  a  course  of  its 
own.  These  anthracite  shipments  in  1911  were 
69.954,299  tons,  against  61,905,786  tons  in  1910. 
Bituminous  coal  production,  however,  was  doubtless 
smaller  than  in  the  preceding  year,  though  perhaps, 
not  very  largely  so,  since  in  1910  difficulties  with  the 
miners  led  to  wholesale  suspension  of  mining  operations 
over  important  districts  for  considerable  periods  of 
time.  In  the  early  months  of  1911  the  market  for 
bituminous  coal  was  reported  as  overstocked,  and 
many  of  the  mines  in  important  sections  of  the  country 
were  reported  as  working  to  only  a  limited  portion 
of  their  capacity.  The  statement  of  coal  and  coke 
can  ied  over  the  lines  of  the  Pennsyvania  Railroad,  East 
of  Pittsburgh  and  Erie,  for  the  calendar  year  1911, 
shows  an  aggregate  of  65,015,701  tons  carried,  against 
65,916,840  tons  in  1910,  the  decrease  being  901,139 
tons.  The  decrease,  however,  was  wholly  in  the 
coke  shipments,  as  the  movement  of  both  anthracite 
and  bituminous  coal  was  larger  than  ithad  been  in  the 
previous  year. 

Besides  the  presence  of  business  depression  an 
adverse  influence  with  most  Western  roads  was  the 
lessened  grain  yield  of  1911  as  a  result  of  the  drought 
and  hot  weather  experienced  during  the  growing  period. 
At  the  Western  primary  markets  aggregate  receipts 
smaller  during  the  calendar  year  1911  than 
during  1910  in  the  case  of  every  one  of  the  leading 
lis,   namely  wheat,  corn,  oats  and  barley,   thus 


reversing  the  experience  of  the  previous  year,  when  in 
the  case  of  every  one  of  these  items  there  was  a  con- 
siderable increase  over  1909.  Adding  rye,  aggregate 
receipts  of  the  five  cereals  for  the  52  weeks  of  1911 
were  only  612,608,743  bushels,  against  702,977,509 
bushels  in  1910  and  636,375,483  bushels  in  1909. 
The  loss  from  1910,  it  will  be  seen,  was  over  90,000,000 
bushels.  A  considerable  portion  of  this  falling  off 
occurred  during  the  first  six  months,  the  grain  receipts 
at  the  Western  primary  markets  during  the  first 
26  weeks  of  1911  having  been  229,648,363  bushels, 
against  288,194,670  bushels  in  the  first  26  weeks  of 
1910.  In  the  case  of  wheat  the  whole  of  the  loss  of  the 
year  was  incurred  in  the  first  half  of  the  year.  This 
was  owing  mainly  to  the  fact  that  at  Duluth  and 
Minneapolis  the  receipts  the  latter  part  of  the  year 
increased.  The  spring-wheat  yield  in  Minnesota  and 
the  Dakotas  was  deficient  in  both  1911  and  1910,  but 
apparently  in  certain  sections  of  that  territory  the 
1911  crop,  though  still  small,  was  somewhat  better 
than  the  1910  crop  had  been,  with  the  natural  con- 
sequence of  enlarged  deliveries  of  the  grain  at  the  two 
chief  receiving  points,  Duluth  and  Minneapolis.  In 
the  following  we  show  the  details  of  the  Western 
grain  movement  at  the  different  markets  for  the 
52  weeks  of  the  last  two  years: 


Jan.  I  to      Flour. 
Dec.  31—  (obis.) 
Chicago — - 

1911. ..5,472,622 

1910.- .8.006.283 
Milwaukee — 

1911. -.3. 142,494 

1910. _.3, 144,725 
St.  Louis — 

1911. -.2. 490, 605 

1910_  ..2, 678,045 
Toledo — 

1911 

1910. 

Detroit — 

1911.. 

1910.. 
Cleveland- 

1911.. 

1910.. 
Peoria — 

1911.- 

1910.- 
Duluth — 

1911.- 

1910- - 
Minneapolis — 

1911... 

1910... 
Kansas  City 

1911... 

1910. .. 


Wheat, 
(.bush.) 


Corn, 
(bush.) 


Oats, 
(bush.) 


35,567,702     97,156,700     86,096,500 
27.537.900   102,565.850  101,859.100 


.    283,452 
242,534 

30,974 

87,608 

2,139,096 

2,822,294 

665,655 
842,545 


8,217,850 
10,313,810 

15,633,175 
19.162,310 

6,523,000 
4,313,600 

2,308,946 
1,827,373 

489,591 
836,133 

1,239,155 
1,216,264 

31,144,429 
32,247,331 

89,711,290 
100,168,079 

24,092,710 
41,675,450 


7,459,810 
8,097,700 

20,904,231 
22,061,082 

4,612,000 
4,325,100 

3,321,755 
3,338,040 

3,541,460 
5,035,336 

14,865,005 
16,746,293 

1,498.649 
951,363 

6,607,741 
9,927,731 

15,441,900 
16,101,650 


11,070,004 
13,319,010 

18,362,500 
21,885.120 

3,539,000 
4,024,150 

2,810,880 
2,636,908 

2,504,285 
5,296,024 

6,649,158 
12,608,567 

4,522,790 
5,872,499 

10,732,974 
19,436,888 

5,911,700 
4,801,800 


Barley, 
(bush.) 

21,569,000 
25,721,000 

11,160,856 
14,588,493 

1,992,552 
2,405,865 


1,000 


Rye. 
(bush.) 

1,694,700 
1,153,500 

1,851,140 
1,431,540 

202,090 
334,923 

12,000 
110.650 


39,615 
83,732 

1,983,743 

2,745,229 

6,118,608 
10,826,622 

20.178,140 
21.653,706 


512 
7.242 

243,300 
371,192 

744,388 
463,080 

2,281,239 
1,890,680 


Total  of  all — 

1911- -14,224,898  214,927,848  175,409.251  152,199,761 
1910-. 17,824.034  239,298,250  188,150,145  191,740,666 


63,042,514 
78,025,647 


7,029,369 
5,762,807 


The  falling  off  in  grain  at  the  West  was  not  duplicated 
in  the  movement  at  the  seaboard,  which  doubtless  is 
one  reason  why  the  earnings  of  the  trunk  lines  between 
Chicago  and  St.  Louis  and  the  seaboard  are  much 
more  satisfactory,  as  a  rule,  than  the  comparisons  for 
the  Far  Western  roads.  For  the  52  weeks  of  19 11  the 
deliveries  of  wheat,  corn,  oats,  barley  and  rye  at 
seaboard  points  aggregated  219,222,512  bushels, 
against  177,292,063  bushels  in  1910  and  201,871,110 
bushels  in  1909.  The  increase  over  1910  was  42 
000,000  bushels,  besides  which  there  was  also  some 
gain  in  the  flour  deliveries.  Of  the  gain  somewhat 
over  one-half  was  made  in  the  first  26  weeks,  when 
the  deliveries  in  1911  were  105,218,525  bushels, 
against  81,375,347  bushels  in  1910. 

GRAIN  AND  FLOUR  RECEIPTS  AT  SEABOARD  FOR  52   WEEKS. 


Receipts  of — 
Flour bbls. 


1911. 
19,279,879 


Wheat. --bush.  97,528,068 

Corn 68,194,983 

Oats  _ 47,296,134 

Barley 5,161,650 

Rye 1,041,677 


1910. 
18,437,691 

76,029,415 

45,703.614 

50,466,287 

4,130,025 

962,692 


I '.M):l 

17,805,785 

101,316,741 
17,356,213 
14,650,823 

7.106,015 
1,141,318 


1908. 
18.816,390 

120,018,501 
I  i  '^1,837 
13,45 
6,804,685 
2,909,41  l 


1907. 
I  '779,188 

130,795,240 
88,236.754 
53,486,594 

l.sr.3,480 
2,464,411 


Total   grain. -219,222,512     177,292,063     201.871.110     218.165.430     279.836.479 

Southern  roads  had  the  advantage  of  a  larger  cotton 
movement.  At  the  Southern  outports  the  receipts 
for  the  calendar  year  1911  were  9,591,202  bales, 
against  8,193,077  bales  in  1910  and  8,623,752  bales  in 
1909.  Even  in  the  first  six  months  of  the  year  some 
improvement  was  established,  as  compared  with  the 
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small  total  of  1910.  but  still  leaving  the  receipts  far 
short  of  the  large  total  of  the  first  six  months  of  1909. 
In  1911  the  receipts  for  the  six  months  were  2,265,913 
bales,  in  1910  1,964,066  bales  and  in  1909  3,408,041 
bales.  For  the  full  twelve  months  the  comparison  is 
as  follows: 

RECEIPTS    OF    COTTON    AT    SOUTHERN   PORTS    FROM   JANUARY     1    TO 
DECEMBER  31    1906  TO   1911   INCLUSIVE. 


Ports. 

Full  Year. 

1911. 

1910. 

1909. 

1908.     |      1907. 

1906. 

Galveston .   bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola ,  &c 

Savannah     

Brunswick 

Charleston.- 

3,135,813 

S06.305 

1,495,219 

243,241 

1,914, 008 

338,288 

1,836 

432,591 

599, 15S 

11,650 

2,882.807 

407,020 

L.579,170 

157,166 

209,267 

377.52o 
623, 987 

3,052,438 

;  ,  l  846 

317.346 

223,531 

1,536,742 

296,747 

249,302 

2,140 

385,410 

579,354 

27,164 

3,663,535 

154, S91 
2.134,367 

202,910 

1,772 
1S6.601 

1 .955 
427,673 
580,353 

7.169 

3.002,472 
167,922 

2,045.236 
302,483 
170,802 

1,538,156 
196,403 
198,416 
637 
440.4S0 
583,959 
37,792 

3,189,408 
151.159 

2,103,161 
255,533 
178,360 

1,507,892 
171,431 
150,600 

1,509 

Wilmington 

Norfolk 

310,715 
555.235 

Newport  News.  Ac 

22.136 

Total 

9,591,202 

8,193,077 

8,623,752 

9,501,268 

8,684,758 

8,597,139 

The  shipments  overland  did  not  quite  come  up  to 
those  of  the  two  years  preceding,  they  aggregating 
1,243,162  bales  in  1911,  1,317,813  bales  in  1910 
and  1 ,324,203  bales  in  1909.  In  the  first  six  months 
the  shipments  overland  were  579,703  bales  in  1911, 
509,004  bales  in  1910  and  710,783  bales  in  1909. 

Southern  roads,  as  a  class,  did  better  than  those 
of  any  other  group.  We  have  seen  that  the  cotton 
movement  was  larger  than  that  of  the  preceding  year. 
In  addition, during  the  first  six  months  the  price  of  the 
staple  was  maintained  at  very  high  figures.  The 
latter  part  of  the  year  the  South  sent  to  market  cotton 
from  the  very  largest  crop  ever  produced.  Aside  from 
the  iron  industry,  business  in  the  South  was  apparently 
highly  prosperous.  Certainly  trade  conditions  in  that 
section  were  far  superior  to  those  in  other  sections. 
The  anthracite  coal  group  of  roads  made  larger 
earnings,  owing  to  the  fact  that  the  shipments  of 
anthracite  to  market  were  on  an  increased  scale. 

Bearing  all  these  facts  in  mind,  it  is  not  surprising 
that  when  the  returns  of  the  separate  companies  are 
examined,  it  is  found  that,  notwithstanding  earnings 
of  the  railroad  system  as  a  whole  were  smaller  than 
during  1910,  quite  a  number  of  separate  companies 
record  larger  or  smaller  increases.  As  a  matter  of  fact, 
it  is  mainly  the  roads  in  the  western  half  of  the 
country  that  fared  poorly,  though  some  of  the  trunk 
lines,  like  the  Pennsylvania,  also  suffered  heavy  de- 
i    . 

In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $500,000,  whether  imj 
creases  or  decreases:  It  will  be  observed  that  while 
the  increases  are  not  nearly  so  conspicuous  as  the 
decreases,  yet  they  are  respectable  both  in  number 
and  amount.  In  some  cases  special  causes  exist  for 
the  improved  results  the  present  year.  Thus  the 
gain  of  $2,686,346  by  the  San  Pedro  Los  Angeles  & 
Salt  Lake  road  is  due  to  the  fact  that  in  the  previous 
year  the  less  in  earnings  was  as  conspicuous  as  the 
pre  ■■.tin,  part  of  the  line  having  been  closed  by 

floods  in  the  early  months  of  1910. 

PRINCIPAL    CHANGES    IN    GROSS   EARNINGS    FOR   TWELVE    MONTHS. 

Z)  CCT6QSBS . 

Pennsylvania  (3) Sy9,081,617 

Northern    Pacific 8,026,010 

Union  Pacific  (3) 6,000,434 

Southern  Pacific  (10). _.  5,656,165 

Duluth  Missabe  &  North  5,198,610 

Chicago  Burl  &  Quincy..  4,738,512 

Chicago  Milw  &  St  Paul.  3,658,536 

Colorado  &  Southern  (3)  2,810,028 

Baltimore  &  Ohio 2,798,836 

1,057,549  !  Chicago  &  North  West..  1,991,865 

1,028,245   Rock  Island  (3) 1,902,348 

896,889    Pittsburgh  &  Lake  Erie.  1,744,137 

Duluth  &  Iron  Range 1,413,123 

Great   Northern 1,343,338 

Hocking  Valley 1,088,133 

Lake  Shore  &  Mich  Sou.  1,059,214 

Denver  &  P.io  Grande 991,255 

Atch  Top  &  San  Fe  (11)  946,406 

Chicago  St  P  Minn  &  O..  928.519 

Illinois  Central 869,238 

Kansas  City  Southern 806,661 

Wabash 569,270 

Vandalla   558,047 


1,341,170 
1,194,063 


IlXCTCClSSS . 

\  Y  Cent  &  Hudson  Riv_$64,040,385 
San  Ped  Los  Aug  &  S  L.      2,586,346 

Southern  Railway 2,440,005 

Lehigh  Valley 2,159,651 

Atlantic  Coast  Line 1 ,736,445 

Seaboard  Air  Line 1,765,693 

Chic  Milw  &  Puget  Sd...      1,497,262 

Virginian 

Boston  &  Maine 

Erie  (2) 

■are  &  Hudson 

Central  of  Georgia 

Norfolk  &  Western. 
N  Y  N  H  &  Hartford.  . 

Long  Island 

Spokane  Portl'd  &  Seattle 

Chicago  &  Alton 

Internat  &  Great  North 
Central  of  New  Jersey. 
Carolina  Clinchf 'd  &  Ohio 

Vandalia    ..    

Del  Lack  &  Western 

Maine  Central 

Mobile  &  Ohio 


819,897 
773,390 
738,635 
734,076 
719,113 
612.377 
609, I  19 

558,047 
533,631 
509,562 
506,188 


Representing  25  roads 

in  our  compilation.  .$29,431,276 


Representing  50  roads 

in         compilation.. $64, 180. 302 


Note. — Figures  in  parenthesis  after  name  of  road  indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  and  which  we  have 
combined  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those 
given  in  the  statements  furnished  by  the  companies  themselves. 

6  These  figures  cover  merely  the  operations  of  the  New  York  Central  Itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  New  York  Central  System,  the  result  is  a  gam  of  81,308,229 
V  These  figures  represent  the  lines  directly  operated  east  and  west  of  Pitts 
burgh,  Eastern  lines  showing  $2,969,886  decrease  and  the  Western  lines 
$6,111,731;  for  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  twelve  months  is  a  loss  of  $9,571,545. 

EARNINGS  OF  SOUTHERN  GROUP. 


Year. 


Ala  Gt  So 
Cent  of  i  Sa 
dies  &  Oh 
C  N  O&TP 
Lou&Na  ili 
Mob&  Oh 
N  C  &St  L 
Nor  &  Wes 
South  Ry_ 
Yaz  &  MV 


1911. 


S 

4,571,200 
13,422,476 
32,709,160 

9,234,046 
54,372,032 
11,494,822 
12,418,861 
37,048,471 
61,592,940 
10,452,387' 


1910. 


1909. 


.? 

4,516 
12,525 
32,540 

9.446 
54,428 
10,988 
11.926 
36,228 
59,152 
10,516 


587 
622 
989 
973 

765 
574 

935 


•S 
3,769 
11,467 

2X.NSJ 

8,381 
47,925 
10,013 
11,276 
31,956 
54,366 


298  610,002 


596 
327 
509 

407 
523 

995 

:.'  o 
442 
745 
427 


1908. 


3 
11 

24 

7 

43 

9 

10 

26 

49 

ol0 


S 
359,232 
006,893 

.'7(1,0:.  5 
363,650 
508,08] 
,199,535 
.551,123 
643,769 
,335,470 
,074,844 


1S07. 


4 
12 

28 
8 
is 
1  l 
12 
33 
57 
<zl0 


050,470 
.310,456 
189,556 
,625,267 
608,049 
.077,296 
326,926 
0<  7,720 
166,6*0 
220,241 


1906. 


$ 

3,942,648 
11,643,275 
25,322,229 

8,615.228 
45,856,765 
10,034,201 
11.546,933 
29,686,565 
55,353,297 

9,412,977 


Total...  247,316,398  242,271,742  218,042,427  195,313,302  225,672,664  211,414,118 

i  '  '  L__l__ 

a  Beginning  with  July  1907,  Includes  some  large  Items  of  Income  not  previously 
included  in  monthly  returns. 

6  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 

EARNINGS  OP  SOUTHWESTERN  AND  PACIFIC  GROUP. 


Year. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

A  T  &  SF  c 
Col  &  So.b 
Den  &  R  G 
Int&GtNo 
M  K  &  T_ 
Mo  Pac. . 
St  L  &  S  F 
St  L  Sou'w 
South  Pac 
Tex  &  Pac 
Union  Pac 

S 

106.825,573 
14,434,581 
22,880,019 
9,673,310 
28,695,791 
53,748.531 

/57,592,526 
11,784,603 

130,552,181 
16,139,027 
86,202,236 

S 
107,771,979 

17,244,609 
23,871,274 
9,060,933 
28,326,574 
53,638,138 

757,249,499 
11,649,984 

136,208,346 
16,375,802 
92,202,670 

S 
99,880,253 
15,649,266 
22,288,589 
8,275,589 
25,665  384 
49,394.524 
50,814,066 
10,584.303 
127,692,744 
14,960,652 
83,961,212 

S 
89,161,173 

1  1.527.918 
19,464,019 

7,503,807 
23,774.567 
43,112,487 
45.0S  1  ,82S 

9,694,050 

117,657,280 

13,917,313 

75,760,017 

s 

97,330,121 
14,475,389 
22,136.141 
7,954.182 
26,148,821 
49,182,037 
51.739.438 
10,477,404 
132,428,519 
16,671.664 
80,187,752 

85,020,061 
12,510,188 
20,389.152 

7,752,107 
23,159,324 
46,587,556 
44,601,212 

9,736,797 

113,586,845 

14,914,608 

70,490,706 

Total... 

538,600,149 

553,660,811 

509,165,406459,654,468 

508,731,468 

448,748,556 

o  Includes  all  affiliated  lines  except  Trinity  &  Brazo3  Valley  RR.,  but  figures  for 
Colorado  Springs  &  Cripple  Creek  Dlst.  are  excluded  beginning  Nov.  1  in  1911  only. 

c  Atchison  figures  include  earnings  of  the  Denver  Enid  &  Gulf  RR.,  Pecos  Valley 
system  and  Santa  Fe  Prescott  &  Phoenix  Ry. 

/  Includes  Chicago  &  Eastern  Illinois  in  all  years  and  the  Evansville  &  Terre  Haute 
in  1911  and  1910. 


EARNINGS  OF  TRUNK  LINES. 


Year. 


1911. 


Bait  &  Oa 
CCC&  si  I 
Peo&E 

Erie 

L  S  &  M  s 
Mich  Cent 
NYC&HR 
Pa— East 

P  &  Erie. 

Wes  P&E 
Wabash 

Total. 


88,071 
30,431 
3,218 
57,073 
48,360 
30,164 
6103  954 

157,487 
88,660 
29,257 


011 
915 

,283 
104 
.',197 
,190 
863 

413 
523 

,288 


1910. 


90 
30 
3 
56 
49 
29 
99 

160 

94 
29 


1909. 


19(18. 


869,847 
423,005 
536,067 
015,555 
420,21ll 
694  816 
908,4781 


8 
293,630 
657,741 

026,856 
.819,783 
110,997 
,415.466 
17 


861 c83 


457,299153 

772,254,  84 
826,558,  27 


567,090 
013,141 
439,595 


548,608,876  554,054,243  596,516.161 


136 

70 
24 


S 

870,644 
,621,661 

764.463 

226,102 
.1)116.941 
,222.139 

927  ,354 

296,871 
,336,682 
,956,064 


524,288,921 


1907. 


S 

83,357,868 
26,447,804 
3,010,347 
54,516,254 
44,953,474 
28.547,110 
98,369,060 

164,812,826 
88,984,022 
27,434,923 


620,433,688 


1906. 


8 
80,552,847 
24,594,915 
3,059,280 

51,167,847 
42,544,378 
26,275,587 
92,089,766 

148,239,890 
80,522,307 
26,467,456 


575,514,268 


a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  beginning  July  1  1908. 

c  This  is  on  the  basis  of  accounting  prescribed  by  the  Inter-State  Commerce  Com- 
mission; on  the  old  1  asis  of  accounting  earnings  for  the  calendar  year  1908  were 
$88,849,368. 

6  Boston  &  Albany,  as  also  the  Beech  (reek  RR.,  the  Walkill  Valley  RR.,  the 
New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack,  the  Ottawa  and  New  York, 
and  the  Fall  Brook  System,  included  for  all  the  years. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


Year. 

1911.              1910. 

1909. 

1908. 

1907. 

1906. 

S 

s 

S 

S 

S 

S 

Buf  R  &  P 

9,058,247 

9,168,648 

8,144,307 

6,701,341 

8,866,671 

7,467.336 

Ch  Ind  &L 

6,331,826 

6,17 

5,618,230      5.04  1,676 

5,771,426 

5.896.069 

Hock  Val  _ 

6,854,322 

7,942,455 

6,465.133      5,581,218 

7,121.718 

6,522.027 

Illinois  C_  1(760,332,238 

S61.201.476 

c57.277.466 

655,326,259 

660.563,931 

54,277,180 

I,  E  &  W<2      5,420,821 

5,513,1  26 

5,043,990 

4,30'  ,158 

5,066.940 

5,212,810 

Tol  &  OCe 

4.938.016 

5.089,986 

3,940,889 

4.140,761 

1. 873,550 

4.302.500 

TolP  &  W 

1,269.886 

1.256,112 

1,111,051 

1,165,834 

1.287,589 

1.252,545 

T  St  L&  W 

3, 84  7.. -.9  1 

3,787.928 

3,598,274 

4,246,597 

4,163,868 

Wh  &  L  E 

el,  094 ,379 

6,p;-: 

6,275,713 

1  992,247 

6,521,673 

5,475,732 

Total... 

105,147,956 

107,122,004 

97,475,353 

90,738,814 

104,320,095 

94,630,067 

a  Includes  the  Northern  Ohio. 

6  Beginning  with  July  1907,  figures  include  some  large  items  of  income  not  pre- 
viously Included  in  monthly  returns. 
c  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 
d  Includes  iDdianapolis  Southern  from  July  1  in  1911    and  1910. 
e  December  1911  not  yet  reported;  taken  same  as  last  year. 


EARNINGS    OF    NORTHWESTERN    AND    NORTH 

PACIFIC    GROUP. 

Year. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

S 

S 

S 

S                      S 

Ch  Gt  W.c 

12,813,556 

12,732,006 

10,913,359 

8,981,1  19 

8,643,517,     8,729,748 

CH  M&StP 

62.798,161 

66,456,697 

01    : 

58,101.780 

60,283,902    57,979,454 

CHAN  Wtf 

73,598,434 

75,590  299 

69,810,553 

62   115,759 

69,338,590;  66,429  880 

CStPM&O 

15,264,346 

16.192,865 

14.177,751 

12,799,172 

13.694,109    13,417,880 

Dul  SS&A 

3,072,837 

3,317,352 

3,055,222 

2.5;  [,725 

1,866     3,120,299 

Gt  Nor  Sys 

63,028,669 

064,372,007  057,751.425 

a50,691,143 

059,921,050   54,705,448 

Mlnn&StL 

4,685,538 

5,059,360 

4,559,276 

:    135,693 

4,063,407 

3.685,671 

Iow;i   (   . 

3,553,518 

3,418,312 

3,224,028 

2,918,  182 

3,134,467 

;;  051,061 

MSP&SS.e 

23,419,598 

22,923,952 

21,118,1  12 

18,878,991 

20,711,656 

19,515,681 

Nor  Pac.    62,906,656 

70,932.000 

70,887,281 

.      297,248 

72U75.434 

664,692,454 

St  J&  Grlsl 

1,627,929 

1,680.0  "7 

1,564,991 

1.599,823 

1,709,507 

1  ,579,488 

Total.  .. 

326,769,242 

342,682,213 

318,364,750 

288,194,481 

316,974,505 

296,907,070 

a  Actual  figures  are  used  for  comparison  beginning  with  the  last  six  months  of  1907. 
6  Proprietary  lines  not  included  after  June  1906. 

c  Beginning  with  September  1908,  includes  the  M:im;ii  City  iV  Fort  Dodge  and  the 
Wisconsin  Minnesota  &  Pacific. 
d  Includes  trans-Missouri  lines. 
e  Includes  Wisconsin  Central  for  all  the  years. 
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EARNINGS  OF  ANTHRACITE  COAL  GROUP. 


lYnr. 

1911. 

1910. 

1909. 

1908. 

1907. 

1906. 

Cent  of  NJ 
Lehigh  Val 

N  \  <  >.v  \\ 
S   J   S  4W 

I'M!  &  Rd 

S 

27.7S1.322 

38.803.364 

9,095.635 

3,989,335 

45,893,053 

S 

27.172,173 

36,643,713 

9,106,924 

3,618,052 

46,201,852 

s 

25.873.207 
34,353,823 

8,399.229 
3,417,432 

42,25(1.340 

S 

25,455,032 

33,045,979 

8,155,469 

3.113,624 

39,576,781 

$ 

2S.0S6.93  1 

37,032,961 

8,216.140 

3,366,461 

45,872,065 

S 

24,838,721 

33.591,852 

7,533,725 

2,839,298 

40,782,938 

Total... 

125,562,709 

122,742,712 

114,294,037 

109,346,885 

122,574,561 

109,586,534 

</  These  are  the  earnings  of  the  railroad  company  only;  the  results  of  coal-mining 
operations  are  not  included  In  any  of  the  years. 

We  now  add  our  full  detailed  statement  embracing 
all  roads  for  which  it  has  been  possible  to  procure  or  to 
make  up  the  figures  for  the  last  two  calendar  years. 


7ross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.   (%)   or 

Jan.  1  to  Dec.  31. 

1911. 

1910. 

Dec.  (  +). 

1911. 

1910. 

Ala  &  Vicksburg.r 

5 
1.693,308 

$ 
1,785,278 

— 91,970 

142 

142 

Ala  Great  South. c 

4,571,200 

4,516,365 

+  54 

835 

309 

309 

Ann  Arbor. c 

2.125.523 

2,016,459 

+  109 

064 

292 

292 

Arizona  Eastern.. 

1,785,887 

1,827,389 

— 41 

50  2 

366 

354 

Ariz  &  New  Me\    . 

814,610 

892,487 

— 77 

877 

108 

108 

AT  &S  Fe(llrds)c 

106,825,573 

107,771,979 

— 946 

406 

10,712 

10,358 

Atl  Brim  &  Atlan.c 

3,078,533 

2,701,569 

+  376 

964 

661 

661 

At  Ian  &  West  Pt._ 

2/1,143,517 

2/1,029,447 

+  114 

070 

93 

93 

Atlantic  &  St  Lawr 

J/1,292,575 

»/l,257,301 

+  35 

214 

167 

167 

Atlan  Coast  Linc.c 

32,496,052 

30.759,607 

+  1,736 

445 

4.523 

4,493 

Atlantic  City 

2,073,745 

1,928,368 

+  145 

377 

167 

167 

Baltimore  &  Ohio. 

88,071,011 

90,869,847 

— 2,798 

836 

4,433 

4,434 

B  &  O  Chic  Ter. 

1,467,122 

1,472,689 

— 5 

567 

77 

77 

Bangor  &  Aroos.  _ 

3.3  1  1,093 

3,073,362 

+  270 

731 

628 

627 

Beau  Sour  L  &  W. 

2/524,542 

2/449,046 

+  75 

496 

118 

118 

Bessemer  &  L  Erie 

7,950,668 

7,602,132 

+  348 

536 

204 

205 

Belt  Ry  of  Chicago 

2/2,347,163 

2/2,187,651 

+  159 

512 

21 

21 

Birmingham  South 

720,5 15 

799,297 

—78 

752 

41 

37 

Boston  &  Maine. . 

45.321,831 

44,130,768 

+  1.194 

063 

2,225 

2,243 

Buffalo  &  Susq... 

2,153,038 

2,149,001 

+  304 

037 

356 

356 

BufT  Roch  &  P  e 

9,058,217 

9,168,648 

—  110 

101 

572 

573 

Butte  Anac  &  Pac. 

2/945,166 

V  1.102, 275 

—157 

109 

46 

Can  Par  Ry  In  Me. 

1,221,198 

1,109,464 

+  114 

734 

233 

233 

Caro  Clinch!  &0._ 

1,975,189 

1,408,981 

+  566 

508 

238 

236 

Central  New  Eng. 

3,326,548 

3,097,689 

+  228 

S59 

277 

277 

Central  of  N  J.C.. 

27,781,322 

27,172,173 

+  609 

149 

671 

631 

Central  of  Ga.c.-. 

13,422  476 

12  525,587 

+  896 

889 

1,915 

1,915 

Central  Vermont.. 

4,107,111 

3,866,962 

+  240 

149 

411 

411 

Charleston  &  W  Ca 

1,999,816 

1,708,689 

+  291 

127 

341 

341 

Ches  &  Ohlo.c 

32,709,160 

32,540,622 

+  168 

538 

2,24  2 

2,224 

Chicago  &  Alton  _c 

14,072,943 

13, 953, 830 

+  719 

113 

1  .020 

1,026 

Chic  &  Nor  West.. 

73,598,434 

75.590.299 

— 1.991 

865 

7.905 

7.744 

Chic  Burl  &  Quin. 

85.981.648 

90.720.160 

— 4.738 

512 

9.074 

9,091 

Ch  Det&Can  Gr  Tr 

J/762,371 

2/600,894 

+  161 

477 

60 

60 

Chic  Great  Wcst.c 

12,813,556 

12,732,006 

+  81 

550 

1,496 

1,489 

Chic  Ind  &  Louis. c 

6,331,826 

6,172,723 

+  159 

103 

616 

6 1  5 

Chic  Milw  &  St  P. 

62,798.161 

66,456,697 

— 3,658 

536 

7,511 

7,511 

ChMilw  &PugSd. 

15,426  731 

13  929.459 

+  1,497 

262 

2,059 

1,955 

Chic  Peoria  &  St  L 

1,691,242 

1,790,078 

— 98 

836 

255 

255 

Chic  St  PM40.. 

15.264,346 

16,192,805 

—928 

519 

1,743 

1.743 

ChicT  H  &S  E... 

1,790,446 

2,139,282 

— 348 

836 

351 

351 

Cin  Ham  &  Dayt. 

9,901,312 

9,473,468 

+  427 

844 

1,015 

1,015 

Cin  N  O  &  Tex  P.c 

9,234,046 

9,446,989 

21 9 

943 

336 

336 

Coal  &  Coke 

786,773 

766,851 

+  19 

922 

197 

197 

Colo  &  So  (3  rds)c. 

14,434,581 

17,211,609 

— 2,810 

028 

1,884 

2,031 

Colorado  &  Wyom 

828,308 

907,023 

— 78 

715 

55 

55 

Colorado  Midland. 

1,859,687 

2,149,272 

—289 

585 

338 

338 

Colum  &  Puget  Sd 

2/505,419 

2/592,286 

—86 

867 

56 

58 

Cumb  &  Penn 

900,050 

990,056 

— 90 

006 

33 

33 

Delaware  &  Hud_. 

21.357,924 

20,329.679 

+  1,028 

245 

852 

8   9 

Del  Lack  &  West. 

36,586,562 

36,052,931 

+  533 

631 

958 

930 

Denv  &  Rio  Gr.c. 

22,880,019 

23,871,274 

— 991 

255 

2,555 

2,553 

Denv  N  W  &  Pac. 

1,087,180 

1,055,403 

+  31 

777 

215 

215 

Det  &  Tol  Sh  Line 

2/944,502 

2/837,002 

+  107 

500 

79 

76 

Detroit  &  Mack.c. 

1,197,707 

1,227,645 

— 29 

938 

353 

360 

Det  Gr  Hav  &  Mil. 

2,227,279 

2,025,021 

+  202 

258 

191 

191 

Det  Tol  &  Iront.c. 

1,662,860 

1,819,765 

— 156 

905 

441 

441 

Dul  &  Iron  Range. 

6,713,222 

8,126,345 

—1,413 

123 

200 

191 

Dul  Missabe  &  Nor 

2/7,153,099 

12,351,709 

— 5,198 

610 

328 

293 

Dul  Rainy  L  &  W_ 

677,891 

517,880 

+  160 

011 

93 

93 

DulSoSh  &  Atl.c. 

3,072,837 

3,317,352 

— 244 

515 

622 

608 

Elgln  Joliet  &  East 

8,730,591 

8,941,592 

—211 

001 

842 

808 

Erie  (2  roads) -C 

57,073,104 

56,015,555 

+  1,057 

549 

2,264 

2,228 

El  Paso  &  Southw. 

7,128,153 

7,516,739 

— 388 

586 

902 

902 

Florence  &  Crip  Cr 

517,650 

422,759 

+  94 

891 

129 

55 

Florida  East  Coast 

2/4,002,504 

2/3,594,605 

+  407 

899 

583 

583 

Fonda  Johns  &  Gl. 

948,829 

946,984 

+  1 

845 

88 

86 

Ft  Smith  &  West'n 

2/705,253 

2/657,225 

+48 

028 

221 

221 

Ft  Worth  &  Rio  Gr 

933,386 

1,017,705 

— 84 

319 

235 

196 

Georgia. __c. 

3,342,819 

3,079,169 

+  263 

65(1 

307 

307 

Georgia  &  Florida. 

2/695,124 

2/543,407 

+  151 

717 

352 

326 

Ga  Sou  &  Fla..c. 

2,414,561 

2,367,613 

+  46 

948 

395 

395 

Grand  Trunk  West 

6,560,592 

6,148,881 

+413 

711 

347 

347 

Great  Northern 

63,028,669 

64,372,007 

— 1,343 

338 

7,345 

7,274 

•Green  Bay  West'n 

2/596,572 

2/586,412 

+  10 

160 

225 

225 

Gulf  &  Ship  Island 

1,990,110 

2,019,936 

— 29 

826 

308 

307 

Hocking  Valley 

6,854,322 

7,942,455 

— 1,088 

133 

353 

350 

Houston  &  Tex  C. 

6,172,363 

6,030,572 

+  141 

791 

789 

789 

Hunt  &  Broad  Top 

536.319 

671,271 

— 134 

952 

71 

71 

Idaho  Wash  &  Nor 

2/545,690 

2/670,322 

—124 

632 

111 

103 

Illinois  Central,  .c. 

60,332,238 

61,201,476 

— 869 

238 

4,755 

4,732 

Int  &  Great  Nor.c. 

9.673,310 

9,060,933 

+  612 

377 

1,160 

1,160 

Iowa  Central c. 

3,553,518 

3,418,312 

+  135 

206 

558 

558 

Kanawha  &  Mich. 

3,146,342 

3,078,581 

+  67 

761 

176 

176 

Kan  Cy  Mex  &  Or.r 

1,778,841 

1,890,361 

—111 

520 

809 

740 

Kan  City  Sou...c_ 

9,631,464 

10,438,125 

— 806 

661 

1,207 

1,181 

Lacka  &  Wyo  Val. 

600,109 

588,394 

+  11 

715 

23 

23 

Lake  Terminal 

514,448 

527,134 

— 12 

686 

11 

11 

Lehigh  &  Hud  Riv 

1,540,545 

1,433,743 

+  106 

802 

97 

97 

Lehigh  Valley 

38,803,364 

36,643,713 

+  2,159 

651 

1,434 

1.432 

Lehigh  &  New  Eng 

864,029 

927,473 

— 63 

444 

•    170 

170 

Lexington  &  East. 

557,665 

515,053 

+  42 

612 

96 

94 

Louisiana  &  Ark.. 

1,390,721 

1,406,712 

— 15 

991 

255 

255 

Louisiana  Ry  &  N_ 

1,821,129 

1,619,206 

+  201 

923 

351 

351 

Louisv  &  Nashv.c 

54,372,032 

54,428,973 

—56 

941 

4,705 

4,591 

Lou  Hend  &  St  L. 

1,223,546 

1,224,815 

—  1 

269 

200 

200 

Manistee  &  N  E. 

582,883 

486,552 

+  96 

331 

184 

184 

Maine  Central 

9,940,285 

9,430,723 

+  509 

562 

1,180 

1,180 

Midland  Valley... 

1,446,856 

1,331,342 

+  115 

514 

375 

324 

Mineral  Range     c 

741,371 

767,088 

— 25 

717 

127 

127 

MStP&SSM(2rds)r 

23,419,598 

22,923,952 

+  495 

646 

3,769 

3,525 

Minn  &  Internat'l. 

2/773,435 

2/749,872 

+  23 

563 

177 

177 

Minn  &  St  Louis. c 

4,685,538 

5,059,360 

— 373 

822 

1,027 

1,027 

Miss  Central      

2/773,184 

2/795,767 

22 

583 

164 

164 

Miss  Riv  &  BonneT 

766,032 

870,918 

— 104 

886 

65 

65 

Mo  &  North'n  Ark 

889,001 

895,087 

— 6 

086 

365 

365 

Mo  Kans  &  Tex   c. 

28,695,791 

28,326,574 

+  369 

217 

3,398 

3,369 

Mo  Okla  &  Gulf 

2/773,402 

2/492,173 

+  281 

229 

247 

213 

Mo  Pacific  (2  rds)c 

53,748,531 

53.638,138 

+  110 

393 

7,231 

7,236 

Mobile  &  Ohio.-c. 

11,494,822 

10,988.634 

+  506 

188 

1,114 

1,114 

Monongahela 

1,175,996 

1,456,084 

— 280 

088 

65 

65 

Monongahi  la  Conn 

801,363 

975,974 

—174 

611 

6 

6 

Mun  Mail]  fie  S  B 

465,792 

507,920 

— 42 

128 

132 

132 

Nash  Chatt  &  St  L 
New  Jersej   &  N  V 
New  Orl  'it   Nor 
Nevada  Northern 

12,418,864 

11,926,765 

+  492 

099 

1,255 

1,255 

786.699 

722,082 

+  64 

617 

48 

■18 

1,701,489 

1,663,149 

+  38 

340 

282 

282 

1.408.535 

1,528.425 

—  119 

890 

165 

165 

Name  of  Road . 
Jan.  1  to  Dec.  31. 


Newburg  &  So  Sh  _ 
New  Orl  &  N  E.c. 
N  O  Mob  &  Chic. 
New  Orl  Tex&Mcx 
NY  Ccnt&Hucl  R  c 
Chic  Ind  &  So.c 
Chic  Kal  &  Sag- 
Cine  Northern  _c 
C  C  C  &  St  L.c. 
Det  &  Charlev.- 
Dunk  All  Val&P 

Fulton  Chain 

Indiana  HarBelt 

Kankakee  &  Sen 

L  E  All  &  Wheel 

Lake  Erie  &  W  c 

Litte  Falls  &  D 

LakeSh  &  M  S.c 

Lousv  &Jefl  Bge 

Michigan  Cent.c 

Mt  Gilead  Sh  L 

N  Y  Ch  &  St  L.c 

Peo  &  Eastern  c 

Pitts  &  Lake  E.c 

Raquette  Lake. 

St  Lawr  &  Adir. 

Tol  &  OhioCen.c 

Zanesv  &  West. 

N  Y  N  H  &  Hartf. 

N  Y  Ont  &  West.. 

N  Y  Susq  &  West  c 

Norfolk  Southern . 

Norfolk  &  Western 

Northern  Alabama 

Northern  Pacific. . 

Northwestern  Pac 

Pennsylvania — Lin 

Pennsylv  RR.c. 

Bait  &  Span-  Pt_ 

BaltChes&Atl.c. 

Cornwall  &  Leb. 

Cumb   Valley. c. 

Long  Island. c. 

Md  Del  &  Va.c. 

NY  Phil&Norf.c 

Northern  CentJ.c 

Phil  Bait  &  W|_c 

Rosslvn  Connect 

Un  RR  of  Bait. 

W  Jer  &  Seash.c 

Lines  West  of  Pitt 

Cin  Leb  &  Nor.. 

Clev  Akr  &  Cin. 

Gr  Rap  &  Ind.c 

Tol  Peo  &  Wes.c 

Penn  Company. c 

Pitts  C  C  &  StL.c 

Vandalia.c 

Waynes  &  Wash 

Wheeling  Term. 

Peo  &  Pckin  Union 

Pere  Marquette. c. 

Perkiomen    

PierreRauCy&NW 
Pitts  Snaw  &  Nor. 
Phi  la  &  Read.c... 

Port  Reading 

Quincy  Om  &  K  C 
Rich  Fred  &  Pot.. 
Rio  Grande  Sou.c. 
Rock  Isl  (3  rds).c. 

Rutland    

St  Jos  &  Grand  Isl 
St  L  &SF  (6rds). 
St  L  Brown  &  Mex 
St  L  Merch  B  &  Ter 
St  L  Rocky  M&P.c 
StLouisSW(2rds)c 
San  Ant  &  Ar  Pass 
San  Ped  L  A  &  S  L 
Seaboard  Air  L.c. 

South   Buffalo 

Southern  Ry.c  — 
South  Ry  in  Miss. 
Sou  Pac  (10  rds)  .c 
Spok  Port!  &  Seatt 
Spokane  Internat. 
SyracBing  &  N  Y. 
Staten  Isl  Rap  Tr. 

Sunset 

Tacoma  Eastern.  . 
Tennessee  Central. 
Term  Assn  of  St  L 
Texas  &  Pacific  _c. 

Texas   Midland 

Tonopah  &  Goldf. 
Tol  St  L  &  West.c 
Trinity  &  Braz  Val 
Ulster  &  Delaware 
Union  Pac(3  rds)  _c 
Union  RR  (of  Pa) 
Vicks  Shr  &  Pace 
Virginia  &  S  W.c. 

Virginian 

Wabash. c 

Wab  Pitts  Term.. 
Washington  South 
Wheel  &  Lake  Erie 
Western  Maryland 
Western  Ry  of  Ala 
Wich  Falls  &  N  W 
Wilkes-Barre  &  E. 
Wyoming  &  N  W. 
Yazoo  &  Miss  Val.c 
291  minor  roads.. 

Gr.  Tot.  (554  rds). 
Net  dec.  (1.09%). 


Gross  Earnings. 


1911. 


$ 

518,301 

3.646,407 

2/1,697,160 

2/1,156,090 

103,954,863 

3.822,612 

197,617 

1,248,676 

30,431,915 

100,680 

319  843 

11,128 

2,452,468 

73,189 

688,587 

5,420,821 

92,640 

48.360.997 

191,068 

30,104,490 

5,843 

11,258,008 

3,218,283 

15,308,561 

37,941 

719,531 

4,938,646 

435,093 

62,751,213 

9,095,635 

3.989,335 

3,117,601 

37,048,471 

463,663 

62,906,650 

3.469,240 

es  East  of  P 

157,487,413 

2/76,440 

273,545 

298,087 

2,891,331 

10,517,751 

134,231 

3,326,455 

12,745,867 

18,914,244 

12,009 

1,485,554 

6,247,607 

sburgh — 

454,643 

3,562,709 

5,031,661 

1,269,886 

50,110,590 

38,549,933 

9,970,327 

138,765 

53.198 

J/787, 942 

16,564,350 

2/601,630 

386,258 

2/1,172,856 

45,893,053 

1,213,440 

805,211 

2,463,037 

474,282 

66,105,371 

3,416,713 

1,627,929 

57,592,526 

2,153,386 

1,545,331 

1,893,004 

11,784,603 

2/3,940,322 

8,691,974 

22,630,424 

617,483 

61,592,940 

1,141,428 

130,552,181 

5,017,554 

2/749,281 

1,125,190 

788,625 

2/1,020,524 

2/509,357 

1,542,371 

2,590,368 

16,139,027 

646,315 

759,670 

3,847,591 

2,196,118 

1,079,244 

86,202,236 

3,933,964 

1,435  563 

1  581  332 

4,252,998 

29,257,288 

2/583,163 

1,156,643 

7,111,681 

2/6,520,149 

2/1,233,809 

2/856,001 

2/683,187 

444,651 

10,452,387 

44,  627,800 


1910. 


521.380 

3,633,840 

2/1.618,686 

2/969,504 

99,908,478 

3,739,668 

221,123 

1,294,277 

30,423,005 

84,323 

315  242 

7,965 

2,389,532 

84,871 

684,614 

5,513,326 

84.230 

49,420,211 

212,607 

29,694,816 

5,891 

11,238,877 

3,536,067 

17,052,698 

39,502 

625,749 

5,089,986 

478,213 

61,977,823 

9,106,924 

3,618,052 

2,814,839 

36,228,574 

584,324 

70,932,666 

3,306,887 

ittsburgh — 

160,457,299 

2/124,714 

269,321 

387,593 

3,128,258 

9,779,116 

129,244 

3,466,617 

12,798,628 

19,021,707 

17,363 

1,561,953 

5,981,673 


Inc.  (+)  or 
Dec.  ( — ). 


Mileage. 


1911.      1910 


2822722752 


444 

3,662 

5,148 

1,256 

54,170 

40,601 

10,528 

143 

43 

2/829 

16,244 

2/594 

511 

2/1,200 

46,201 

1,260 

833 

2,405 

606 

68,007 

3,339 

1,686 

57,249 

1,810 

1,845 

2,186 

11,649 

2/3,827 

6,105 

20,864 

849 

59,152 

1,084 

136,208 

4,283 

2/1,040 

1,070 

783 

2/984 

2/580 

1,427 

2,685 

16,375 

581 

818 

3,787 

2,049 

1,171 

92  202 

3,792 

1,512 

1,256 

2,911 

29,826 

2/665 

1,106 

6,989 

2/6,866 

2/1,093 

2/652 

2/578 

504 

10,516 

44,707 


,369 
,822 
,994 
,112 
,875 
,379 
.374 
,511 
,929 
,471 
,663 
,850 
,833 
,040 
,852 
,101 
,870 
,489 
,729 
,719 
,833 

697 
,499 

573 
,667 
,538 
,984 
,100 
,628 
,731 
.372 
,935 
,180 
,346 
,478 
,172 
,230 
,400 
.638 
,999 
,084 
,218 
,802 
,570 
,634 
,928 
,571 
,570 

670 
,476 
,998 
,981 
,828 
,558 
,058 
,821 
,353 
,739 
,620 
,179 
,367 
,419 
,298 
,491 


2853749318 


S 

—3 

+  12 

+  78 

+  186 

+  4,046 

+  82 

— 23 

— 45 

+  8 

+  16 

+  4 

+  3 

+  62 

— 11 

+  3 

— 92 
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385 
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,601 
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,539 
,674 
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,784 
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,561 
,782 
,340 
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,390 
289 
283 
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010 
353 
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— 4 

+  9 

— 41 

+  319 

+  6 

— 125 

—27 
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— 28 

+  57 

— 132 

—  1,902 

+  76 

— 58 

+  343 
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+  734 
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— 6,000 

+  141 

— 77 

+  324 

+  1.341 

— 569 

— 81 
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,047 
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,529 
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,548 
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,768 
,027 
,813 
,336 
,534 
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,693 
,889 
,005 
,248 
,165 
,076 
,891 
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,886 
,642 
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,850 
,775 
,745 
,964 
,663 
,E47 
,326 
,434 
,488 
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,822 
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,822 
,820 
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,691 


— 31,026,566 


13 

195 

404 

264 

3,591 
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45 

245 

2,010 

43 

91 

2 

105 

42 

88 

886 

14 

1,775 

3 

1,804 

2 

561 

351 

215 

24 

65 

440 

90 

2,091 

5 

152 

608 

2,005 

112 

6,019 

417 

3,981 

11 

88 

26 

162 

399 

84 

112 

473 

714 

3 

10 

356 

45 

344 

587 

247 

1,416 

1,468 

827 

28 

10 

18 

2,331 

38 

165 

240 

1,014 

21 

263 

83 

180 

8,027 

468 

319 

6,520 

510 

9 

105 

1,499 

724 

1,115 

3,053 

36 

7,089 

281 

9,941 

551 

161 

81 

11 

57 

92 

294 

35 

1,885 

125 

111 

451 

463 

129 

7  219 

31 

171 

240 

475 

2,515 

63 

36 

457 

543 

133 

211 

92 

148 

1.372 

13.375 


241.432 


13 

195 

404 

264 

3,587 

340 

45 

247 

1,982 

43 

91 

2 

113 

42 

88 

886 

14 

1,662 

3 

1,746 

2 

561 

351 

191 

24 

65 

444 

90 

2,041 

544 

152 

602 

1,952 

112 

6,018 

376 

3,982 

11 

88 

26 

162 

390 

84 

112 

471 

717 

3 

10 

353 

45 

344 

587 

247 

1,416 

1,469 

827 

28 

10 

18 

2,337 

38 

165 

240 

1,022 

21 

262 

83 

180 

8,024 

468 

319 

6,464 

501 

9 

105 

1,471 

724 

1,105 

3,027 

35 

7,039 

281 

9,885 

433 

141 

81 

11 

57 

92 

294 

34 

1,885 

125 

110 

451 

463 

129 

6  661 

31 

171 

188 

474 

2,515 

63 

36 

457 

543 

133 

194 

92 

148 

1,372 

13.002 


238.275 


c  These  figures  arc  furnished  by  the  company. 

2/  These  figures  are  for  eleven  months  only  in  both  years. 


ITEMS  ABOUT  BANKS,   BANKERS  AND  TRUST  COS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
35  shares  and  were  all  sold  at  the  Stock  Exchange.  Of  trust 
company  stock,  one  lot  of  125  shares  was  sold  at  auction. 

Shares.     BANKS — New  York.       Low.    High.  Close. 

♦30  Median.  &  Metals  Nat.  Bank  270        275  270 

*5  Park  Bank.  National 372        372  372 

TRUST  COMPANY — New  York. 
125  Lincoln  Trust  Co 138        138        138        Jan.    1912 —      144  H 


Last  previous  sale. 
Jan.  1912—  270 
Dec.    1911—     370 


*  Sold  at  the  Stock  Exchange. 
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— Although  a  petition  for  au  extra  holiday  to-day  (Satur- 
day) was  circulated  by  the  members  of  the  New  York 
Stock  Exchange,  the  Governors  failed  to  consider  the 
proposition.  Mondaj^'s  holidayJf(Lincoln's  Birthday)  was 
the  occasion  for  the  request  for  an  additional  day.  The 
New  York  Cotton  Exchange  voted  against  suspending  busi- 
ness to-day.  The  Boston  Stock  Exchange  has  decided  to 
close  on  Monday.  The  day  is  not  a  legal  holiday  in  Massa- 
chusetts. 

— The  nomination  of  ex-Governor  Myron  T.  Herrick  of 
Ohio  to  be  Ambassador  to  France  was  sent  to  the  United 
States  Senate  by  President  Taft  on  the  7th  inst.  Mr. 
Herrick  is  the  well-known  President  of  the  Society  for 
Savings  of  Cleveland.  The  present,  it  is  stated,  is  the  third 
ambassadorship  offered  him;  he  was  tendered  the  embassy  to 
Italy  by  both  Presidents  McKinley  and  Roosevelt,  but  de- 
clined because  of  business  reasons.  As  Ambassador  to 
France  Mr.  Herrick  will  succeed  Robert  Bacon,  who  resigned 
to  become  a  Fellow  of  Harvard  University. 

— The  Democratic  members  of  the  House  of  Representa- 
tives in  caucus  on  Wednesday,  by  a  vote  of  115  to  66,  adopted 
the  resolution  of  Representative  Oscar  Underwood  delegating 
to  the  standing  committees  of  the  House  a  proposed  inquiry 
into  the  so-called  "money  trust."  Mr.  Underwood's  resolu- 
tion was  offered  as  a  substitute  for  that  of  Representative 
Henry,  which  proposed  that  the  investigation  be  undertaken 
by  a  special  committee  of  the  House.  The  failure  of  the 
latter  proposition  was  in  effect  a  defeat  for  William  J.  Bryan, 
whose  views  as  to  the  personnel  of]  the  committee  were  repre- 
sented in  the  Henry  resolution,  and  who  had  sought  to  use 
his  influence  to  bring  about  the  adoption  of  the  latter.  In  its 
final  form  Representative  Underwood's  resolution  was 
amended  so  as  to  make  it  mandatory  upon  the  House  com- 
mittees to  investigate  the  subjects  outlined  in  the  Henry 
resolution,  whereas  the  original  draft  had  stipulated  that 
they  conduct  "whatever"  investigations  on  matters  touched 
upon  in  the  Henry  resolution  "may  be  necessary."  The 
Underwood  resolution,  as  passed,  is  as  follows: 

Whereas.  House  Resolution  405  (Henry  Resolution)  proposes  an  investi- 
gation touching  various  matters  that  are  within  the  respective  jurisdictions 
of  the  standing  committees  on  Banking  and  Currency,  Judiciary,  Inter-State 
and  Foreign  Commerce,  and  Elections  of  President,  Vice-President  and 
Representatives  in  Congress,  and 

Whereas,  The  caucus  has  the  utmost  confidence  In  the  Democratic  mem- 
bership of  the  aforesaid  committees,  therefore,  be  it 

Resolved,  That  it  is  the  sense  of  the  caucus  that  Investigations  of  the 
various  matters  touched  upon  in  said  House  Resolution  405  shall  be  made 
by  the  standing  committees  of  the  House  having  jurisdiction  of  these 
matters,  and  wherever  necessary  the  House  shall  invest  such  committees 
with  ample  power  to  procure  such  information  and  make  such  investigations 
as  may  be  necessary  and  useful  in  the  proper  discharge  of  their  duties  in 
connection  with  proposed  legislation  now  or  hereafter  pending. 

The  movement  to  institute  a  "money  trust"  probe  was 
originally  proposed  in  a  resolution  of  Representative  Lind- 
bergh; in  Representative  Henry's  resolution  the  scope  of 
the  inquiry  was  considerably  broadened;  the  subjects 
outlined  in  the  latter  for  the  investigation,  which  the  Under- 
wood resolution  authorizes,  are  as  follows,  according  to 
the  New  York  "Sun": 

Whether  individuals,  firms,  national  banks  and  other  moneyed  corpora- 
tions are  engaged  in  or  connected  with  the  management  of  financial  affairs 
of  inter-State  railroads  or  industrial  corporations,  and  what  potential  or 
other  power  they  have  or  exercise  over  such  corporations  and  how  and  to 
what  uses  the  banking  funds  of  such  corporations  are  applied.  •    ■ 

Whether  the  marketing  of  securities  by  inter-State  railroads  and  indus- 
trial corporations  have  been  by  competitive  bidding. 

Whether  changes  have  been  procured  in  the  corporation  laws  of  the  States 
In  the  Interest  of  such  corporations  and  by  what  method  the  changes  were 
accomplished. 

Whether  individuals,  firms,  national  banks  and  other  moneyed  corpora- 
tions interested  In  inter-State  corporations  are  enabled  by  reason  of  their 
relations  to  prevent  or  suppress  competition. 

Whether  national  banks  or  other  moneyed  institutions  are  owned,  domi- 
nated or  controlled  by  the  same  persons,  interests,  groups  of  individuals  or 
corporations  that  are  also  directly  or  indirectly  interested  in  other  national 
banks  or  moneyed  corporations  located  in  the  same  city.        

Whether  the  same  Individuals  are  directly  or  indirectly  interested  or 
dominated  or  controlled  in  any  way  more  than  one  national  bank  or 
other  moneyed  corporation. 

Whether  the  funds  or  credit  of  national  banks  and  other  moneyed  cor- 
porations are  being  used  other  than  In  making  current  loans  to  merchants 
or  on  commercial  paper  and  to  what  extent  such  funds  have  been  employed 
in  the  purchase  of  securities  from  bankers  or  others  connected  with  such 
moneyed  corporations. 

The  Henry  resolution  also  provides  for  an  investigation  into  the  use  of 
the  funds  and  credit  of  banks  in  the  guaranteeing  or  underwriting  of  securi- 
ties In  loans  on  collateral  secured  by  bonds  and  stock  and  in  other  forms  of 
loans  or  Investments. 

It  also  provides  for  the  investigation  of  the  question  of  the  Intercorporate 
directors,  and  furthermore  for  an  investigation  into  the  management  and 
operation  of  the  New  York  Stock  Exchange  and  the  New  York  Clearing- 
House  Association,  with  a  view  to  ascertaining  whether  they  are  directly  or 
indirectly  dominated,  controlled  or  affected  by  any  individuals  or  groups 
of  Individuals  who  control  or  are  influential  in  directing  the  use  or  deposits 
of  the  funds  of  national  banks. 

The  resolution  further  provides  for  the  investigation  of  panics,  whether 
they  may  be  brought  on  by  Individuals  or  moneyed  interests,  and  for  the 
Investigation  of  contributions  by  national  banks  and  other  moneyed  cor- 
porations and  inter-State  carriers. 


— The  resolution  of  Representative  Slayback,  declaring 
against  a  third  term  for  any  President  of  the  United  States, 
failed  of  consideration  in  the  House  on  Monday,  when  an  at- 
tempt was  made  to  suspend  the  rules  and  take  the  resolution 
out  of  the  keeping  of  the  Committee  on  Elections.  The  mo- 
tion was  defeated  by  a  vote  of  90  noes  to  51  ayes.  Many 
Democrats  avoided  being  recorded,  and  others  voted  in  the 
negative.  Mr.  Slayden,  it  is  announced,  intends  to  secure 
action  on  the  resolution  as  soon  as  it  is  reported  from  the 
Committee  on  Elections.  The  purpose  of  its  advocates  is  to 
head  off  anjr  movement  to  nominate  Col.  Roosevelt,  but 
some  Democrats  do  not  think  it  good  policy  to  have  it  ap- 
pear that  they  are  afraid  to  have  Mr.  Roosevelt  run  again. 
The  resolution  is  identical  with  one  passed  by  the  House  in 
1875,  when  Gen.  Grant  was  proposed  for  renomination  at 
the  time  of  the  conclusion  of  his  second  term.  We  quote  it 
herewith: 

HOUSE  RESOLUTION  391. 
Resolved,  That  in  the  opinion  of  this  House,  the  precedent  established  by 
Washington  and  other  Presidents  of  the  United  States  In  retiring  from  the 
Presidential  office  after  their  second  term  has  become,  by  universal  con- 
currence, a  part  of  our  republican  system  of  government,  and  that  any 
departure  from  this  time-honored  custom  would  be  unwise,  unpatriotic 
and  fraught  with  peril  to  our  free  Institutions. 

— A  bill  repealing  the  existing  law  providing  for  the  estab- 
lishment and  maintenance  of  a  sinking  fund  for  the  reduc- 
tion of  the  national  debt,  and  authorizing  the  Secretary  of  the 
Treasury  to  apply  the  surplus  moneys  in  the  purchase  or 
redemption  of  outstanding  obligations,  was  reported  by  the 
Senate  Finance  Committee  on  the  7th  inst.  A  recommenda- 
tion to  this  effect  was  made  to  Congress  by  Secretary  Mac- 
Veagh  a  year  ago.     The  text  of  the  bill  is  as  follows: 

That  all  provisions  of  existing  law  requiring  the  establishment  and  main- 
tenance of  a  sinking  fund  for  the  reduction  of  the  debt  of  the  United  States 
be,  and  the  same  are  hereby,  repealed,  and  in  lieu  thereof  the  Secretary  of 
the  Treasury  is  hereby  authorized  to  use  at  his  discretion  the  surplus 
moneys  in  the  Treasury,  from  time  to  time,  or  such  portion  thereof  as  he 
may  deem  proper,  in  the  purchase  or  redemption  of  the  outstanding 
interest-bearing  obligations  of  the  United  States;  and  the  obligations  so 
purchased  or  redeemed  shall  be  canceled  and  retired,  and  their  respective 
amounts  shall  be  deducted  from  the  outstanding  principal  of  the  public  debt. 

— The  Judiciary  Committee  of  the  U.  S.  Senate  is  said 
to  have  rejected  the  provision  in  the  House  Bill  requiring 
the  President,  before  appointing  any  district,  circuit  or 
Supreme  Court  judge,  to  make  public  all  indorsements 
made  in  behalf  of  any  candidate.  This  provision  was  one 
which  was  added  in  the  House  to  the  bill  passed  by  that 
body  on  January  24  abolishing  a  circuit  judgeship  in  Chicago 
and  creating  in  its  place  an  additional  district  judge. 

— In  a  decision  handed  down  on  the  2d  inst.  the  Court 
of  Appeals  at  Albany  held  that  Edward  M.  Grout  need  not 
testify  as  a  witness  in  the  investigation  into  the  affairs  of  the 
failed  Union  Bank  of  Brooklyn  Borough.  The  Supreme 
Court  of  Brooklyn  in  September  upheld  the  right  of  the  State 
Superintendent  of  Banks  to  compel  the  attendance  and  testi- 
mony of  Mr.  Grout  at  the  inquiry  conducted  by  the  Banking 
Department,  and  its  decision  was  sustained  in  December  by 
the  Appellate  Division  of  the  Supreme  Court  of  Brooklyn. 
In  a  dissenting  opinion,  however,  Justice  Woodward  of  the 
Appellate  Division  insisted  that  a  proper  construction  of  the 
banking  law  gives  the  Superintendent  only  power  to  investi- 
gate a  going  concern.  This  is  the  view  of  the  Court  of 
Appeals,  which  holds  that  under  Section  19  of  the  State 
Banking  Law,  the  Superintendent,  after  he  has  taken 
possession  of  a  failed  bank,  has  no  power  to  subpoena  wit- 
nesses and  conduct  a  judicial  investigation.  The  opinion 
of  this  Court  is  written  by  Judge  Werner,  who  said  in  part: 

This  construction  of  section  19  is  sustained  by  the  provisions  of  section  8 
of  the  banking  law.  The  latter  section  was  in  force  when  the  former  was 
enacted . 

The  directions  of  section  8  very  plainly  relate  to  the  periodical  examina- 
tions which  the  Superintendent  or  his  examiners  are  required  to  make  at 
least  twice  In  each  year. 

Every  sentence  of  that  part  of  the  section  plainly  negatives  the  idea  that 
the  Superintendent  of  Banks  may  first  take  possession  of  a  bank  and  then 
proceed  to  hold  a  public  Investigation.  It  is  suggested,  however,  that  the 
authority  for  the  proceeding  which  the  Superintendent  is  now  conducting 
with  reference  to  the  Union  Bank  is  to  be  found  in  a  portion  of  section  8, 
to  which  we  have  not  yet  referred. 

This  provision  was  put  into  the  statute  obviously  for  the  purpose  of  enab- 
ling the  Superintendent  to  make  examinations  in  addition  to  those  which 
are  made  at  regular  Intervals,  and  whenever  any  exigency  necessitates 
prompt  action;  but  the  power  is  limited  to  occasions  when  the  condition  and 
management  of  a  bank  Is  such  as  to  render  an  examination  of  its  affairs 
necessary  or  expedient  and  when  once  the  Superintendent  has  taken  pos- 
session of  a  bank  by  virtue  of  the  authority  vested  In  him  by  section  19  there 
Is  no  longer  any  management  except  his  own,  and  that  proceeds,  as  we 
have  seen,  upon  the  theory  that  he  has  previously  satisfied  hlmeslf  of  the 
necessity  for  superseding  the  management  and  ha  taken  official  possession. 

Judge  Haight,  while  concurring  with  Judge  Werner,  wrote 
a  separate  opinion  in  which  he  stated  that  he  is  not  disposed 
to  construe  the  statute  so  strictly  as  to  cut  off  all  rights  of 
the  Superintendent  to  make  examinations  after  he  has  taken 
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possession  of  a  bank.  He  contends  that  he  may  properly 
seek  information  upon  certain  subjects  through  the  aid  of  a 
subpoena.  The  ruling  of  the  Court  of  Appeals  not  only 
affects  the  Union  Bank  inquiry,  but  will,  it  is  understood, 
serve  to  interfere  with  the  investigation  which  had  been  pend- 
ing into  the  affairs  of  the  Borough  Bank.  State  Superintendent 
of  Banks,  George  C.  Van  Tuyl  Jr.,  upon  learning  last  Friday's 
decision,  gave  out  a  statement  in  which  he  said: 

As  the  closing  of  an  Institution  does  not  necessarily  Imply  Its  final  dis- 
solution— but  under  the  provisions  of  the  banking  law  It  may  be  reopened 
at  any  time,  with  the  consent  of  the  Superintendent  of  Hanks — if  it  is  placed 
In  such  condition  as  to  management  and  assets  that  he  deems  Jt  safe  and 
expedient  for  it  to  continue  busiuess,  and  as  much  of  the  evidence,  both 
with  regard  to  management  and  condition,  does  not  become  available  until 
after  the  Superintendent  of  Hanks  Is  in  possession.  It  would  appear  that  the 
power  denied  by  the  Court  of  Appeals  is  not  only  desirable  but  necessary, 
and  that  the  statute  should  be  amended  accordingly.  While  this  is  the 
first  adverse  d  cislon  by  any  court,  It  Is,  of  course,  conclusive,  and  an  ap- 
peal to  the  Legislature  is  the  only  remedy,  If  existing  statutes  are  insufficient. 

— As  a  result  of  the  ruling  of  the  Court  of  Appeals,  a  bill 
was  introduced  in  the  New  York  Legislature  this  week 
amending  the  law  so  as  to  give  the  Superintendent  of  Banks 
power  to  conduct  a  public  examination  into  the  affairs  of  a 
closed  State  banking  institution. 

— At  the  instance  of  Superintendent  Van  Tuyl  a  bill  has 
also  been  introduced  at  Albany  requiring  the  annual  examin- 
ation of  savings  banks  of  the  State.  The  law  at  present 
calls  for  examinations  only  once  in  two  years. 

— Still  another  bill,  introduced  by  Assemblyman  Horton, 
provides  that  savings  banks  shall  not  declare  a  dividend 
of  more  than  3^%,  until  the  surplus,  reckoned  on  the 
market  value  of  the  securities,  amounts  to  20%  of  the 
deposits. 

— The  proposed  National  Reserve  Association  was  both 
criticised  and  commended  at  the  monthly  dinner  of  the 
Economic  Club  of  Boston,  held  on  the  2d  inst.  Expressions 
of  approval  came  from  Prof.  Joseph  French  Johnson  of  New 
York  University,  while  Leslie  M.  Shaw,  ex-Secretary  of  the 
U.  S.  Treasury,  voiced  his  disapproval  of  the  plan.  Mr. 
Shaw  said: 

My  contention  Is  that  when  all  the  national  banks  of  the  United  States 
are  required  by  law,  and  all  other  banks  permitted  by  express  statute,  to 
associate,  some  few  men  will  control  the  association  the  same  as  some  few 
men  control  every  other  association  known  to  man.  There  never  was, 
and  never  will  be,  an  exception. 

Much  stress  is  laid  on  the  fact  that  the  directors  are  to  be  geographically 
located.  This  argument  will  have  weight  with  all  those  innocent  people 
who  assume  that  the  friends  of  Wall  Street  are  not  also  geographically 
located.  The  National  Reserve  Association — if  we  have  one — will  be  con- 
trolled by  the  brains  which  to-day  dominate  the  institutions  which  are  to  be 
associated,  and  that  is  the  way  it  ought  to  be.  If  it  gets  into  weak  hands 
it  will  not  only  ruin  those  in  control,  but  every  one  else. 

This  is  a  very  small  fraction  of  my  objections.  The  plan  will  not,  in  my 
judgment,  provide  an  elastic  currency.  It  will  prove  inflation  of  the  most 
dangerous  character.  It  Is  unscientific,  novel  and  purely  experimental, 
yet  It  revolutionizes  our  entire  banking  system.  It  is  a  gamble  and  It  is  the 
third  bet  we  have  made  on  an  Aldrich  financial  plan.  I  am  in  favor  of 
taking  a  tip  from  the  other  side. 

There  are  a  few  general  principles  always  well  to  keep  In  mind: 

First — We  have  sufficient  money  and  sufficient  currency  to  meet  the 
demands  of  business  under  ordinary  conditions. 

Second — The  annual  increase  in  circulating  medium  is  ample. 

Third — All  things  considered,  our  circulating  medium  is  in  quality  the 
best  in  the  world. 

Fourth  —  Its  sole  defect  is  its  failure  to  respond  to  the  extraordinary  de- 
mands of  commerce.  Kvcry  other  medium  of  commerce  is  responsive.  As 
our  business  multiplies,  checks,  drafts,  bills  of  lading  and  promissory  notes 
multiply  and  freight  cars  are  taken  from  side  tracks  in  multiplied  number. 
The  volume  of  our  circulating  medium  only  is  rigid. 

Fifth — The  relief,  which  must  consist  of  some  form  of  supplemental  cur- 
rency, should  spring  into  existence  when  needed,  in  any  volume  needed, 
remain  in  use  as  long  as  needed,  and  then  automatically  retire  with  equal 
promptness. 

Lastly,  and  equally  as  important — It  must  be  of  a  character  identical 
with  what  is  in  daily  use,  lest  its  very  presence  invite  suspicion  and  disaster. 

There  are  many  ways  by  which  this  can  be  accomplished,  but  its  accom- 
plishment will,  of  course,  relieve  the  country  from  dependence  upon  Wall 
Street,  and  It  will  relieve  cities  of  100,000  or  less  from  dependence  upon 
cities  of  1,000,000  or  more.  It  will  be  financial  emancipation,  and  for  that 
reason,  if  for  no  other,  the  big  banks  of  the  country  have  and  will  oppose. 
What  the  big  banks  want  and  what  they  all  support  is  the  Aldrich  plan, 
which  fastens  Wall  Street  control  upon  the  country  for  50  years — the  life 
of  the  proposed  charter. 

Prof.  Johnson's  arguments,  on  the  other  hand,  went  to 
show  the  benefits  which  would  come  through  the  National 
Reserve  Association;  he  declared  that,  through  its  branches, 
with  their  powers  of  re-discount,  it  would  equalize  the  dis- 
tribution of  capital,  and  stated  that,  by  giving  to  our  bank- 
ing system  unity  and  solidarity,  it  would  raise  the  standards 
of  banking  practice  and  intelligence.     He  added: 

It  is  a  mistake  to  regard  the  National  Reserve  Association  as  a  centrali- 
zation of  banking  power.  The  only  bank  asset  that  it  is  intended  to  cen- 
tralize is  the  cash  reserve,  and  such  centralization  the  banking  experience 
of  all  nations  has  proved  to  be  necessary  as  a  protection  against  money 
panics.  The  National  Reserve  Association,  since  it  will  create  a  great 
re-discount  market,  will  give  to  capital  in  the  United  States  the  mobility  it 
now  lacks.  Then  the  United  States,  like  every  other  civilized  country,  will 
have  virtually  a  uniform  rate  of  interest.  Instead  of  centralizing  the  money 
power  in  New  York  City  and  stimulating  speculation,  the  plan  of  the  mone- 
tary commission  will  have  just  the  opposite  result. 


— Thirty-two  indictments  were  returned  on  the  6th  inst. 
against  union  labor  officials  and  agents  by  the  Federal  Grand 
Jury  at  Indianapolis,  which  has  been  investigating  the  dyna- 
mite explosions  which  have  occurred  throughout  the  country 
during  the  last  six  years,  and  in  which  the  wrecking  of  the 
Los  Angeles  "Times"  Building  was  an  incident.  The  de- 
fendants, it  is  stated,  are  held  criminally  responsible  with 
J.  J.  McNamara,  J.  B.  McNamara  and  Ortie  McManigal. 
Their  names  have  been  withheld  pending  their  arrest. 
March  12  has  been  set  as  the  date  for  their  arraignment  be- 
fore Federal  Judge  Anderson  in  Indianapolis.  The  amount 
of  the  bonds  in  the  individual  cases  has  not  been  made  pub- 
lic, but  it  is  understood  that  they  will  reach  an  aggregate  of 
$300,000.  On.  Jan.  29  two  indictments  were  returned  by 
the  county  grand  jury  at  Los  Angeles  against  Clarence  S. 
Darrow,  who  conducted  the  defence  of  the  McNamara 
brothers.  There  are  four  counts  in  the  two  bills;  two  o  the 
counts,  it  is  stated,  charge  Darrow  with  the  bribery  an  i  at- 
tempted corruption  of  one  of  the  jurors  sworn  to.  try  J.B. 
McNamara,  who  is  now  serving  a  life  term  in  San  Quentin 
Prison,  and  the  other  counts  allege  the  bribery  and  corrup- 
tion of  George  N.  Lockwood,  a  venireman  summoned  in  the 
McNamara  case. 

— The  week  of  Sept.  9  has  been  fixed  as  the  time  for  the 
present  year's  convention  of  the  American  Bankers'  Asso- 
ciation. The  date  was  decided  upon  on  Wednesday  at  a 
meeting  in  Detroit  of  the  associated  banks  of  that  city,  at- 
tended by  Fred.  A.  Farnsworth,  General  Secretary  of  the 
American  Bankers'  Association.  The  Hotel  Pontchartrain 
will  be  the  headquarters. 

—The  removal  of  $282,000,000  of  securities  from  the 
vaults  of  the  Equitable  Life  Assurance  Society  in  the  Equit- 
able Building  was  effected  this  week,  following  their  opening 
on  Saturday  last  for  the  first  time  since  the  fire  of  January  9. 
The  securities  have  been  transferred  to  the  new  vaults  of  the 
Mercantile  Safe  Deposit  Co.  Except  for  some  little  damage 
by  water,  suffered  in  a  few  instances,  and  which  was  not 
such  as  to  materially  affect  the  securities,  the  contents  of  the 
vaults  were  unharmed. 

— The  late  Edwin  Hawley,  the  railroad  magnate,  whose 
death  occurred  the  1st  inst.,  died  intestate,  according  to  a 
statement  made  on  Thursday  by  John  B.  Stanchficld, 
counsel  for  the  estate.  In  this  announcement,  Mr.  Stanch- 
field  said: 

In  April  1903  the  late  Edwin  Hawley  made  a  last  will  and  testament, 
which  remained  in  force  until  the  middle  or  latter  part  of  the  year  1909, 
when  he  destroyed  it.  Thereafter  a  last  will  and  testament  was  prepared 
by  Mr.  Stanchfield  in  accordance  with  Mr.  Hawley's  directions,  and  while  it 
was  modified  and  corrected  by  Mr.  Hawley  in  some  minor  details,  it  was 
never  executed. 

Mr.  Hawley's  estate  will  therefore  pass  under  the  law  provided  for  eases 
of  intestacy.  His  failure  to  execute  this  subsequent  will  was  doubtless 
owing  to  the  fact  that  he  had  not  been  apprised  that  his  last  illness  would 
prove  fatal. 

The  administrators  of  his  estate  represent  all  the  interests  of  Mr.  Hawley's 
relatives,  and  they  will  endeavor,  in  every  legal  way  so  to  administer  his 
affairs  as  not  to  interfere  with  the  value  of  the  stocks  and  securities  of  the 
many  enterprises  in  which  he  was  interested.  So  far  as  is  possible,  the  plans 
formulated  by  Mr.  Hawley  will  be  carried  out  by  his  representatives,  and 
the  persons  who  have  succeeded  to  his  estate  have  now  under  advisement 
an  arrangement  which  is  designed  to  preserve  the  estate  intact  for  a  con- 
siderable period  of  time  in  order  to  afford  the  fullest  protection  to  the  sc- 
curties  and  to  enable  the  effectuation  of  Mr.    Hawley's  plans. 

The  American  Exchange  National  Bank,  of  which  Mr. 
Hawley  had  been  a  director  since  1903,  adopted  resolutions 
on  Monday  giving  expression  to  the  sense  of  loss  felt  in  his 
death,  and  on  Wednesday  the  directors  of  the  Chicago  & 
Alton  RR.  also  adopted  testimonial  resolutions  on  the  worth 
of  their  late  associate.  Mr.  Hawley  was  a  director,  a  member 
of  the  Executive  Committee  and  a  Vice-President  of  the 
company. 

—At  a  meeting  of  the  directors  of  the  Columbia  Trust  Co. 
on  Tuesday,  E.  H.  R.  Green,  the  son  of  Mrs.  Hetty  Green, 
was  elected  a  director  to  fill  a  vacancy.  This  sets  at  rest  the 
reports  of  some  months  ago  to  the  eifect  that  the  <  lien  inter- 
ests intended  to  form  a  trust  company.  The  Columbia  Trust 
Co.  is  known  as  a  conservative  institution  which  is  independ- 
ent of  the  control  of  any  single  interest.  It  was  organized  in 
Dec.  1905  with  a  capital  and  surplus  of  $2,000,000,  and  has 
grown  rapidly  since  that  time.  During  the  panic  of  1907 
the  company,  although  small  at  the  time,  was  found  to  be 
strong  and  liquid  and  rendered  valuable  assistance  by  making 
loans  to  trust  companies  which  were  experiencing  runs. 
It  is  paying  dividends  at  the  rate  of  12%,  which  is  a  small 
proportion  of  the  earnings,  the  remainder  being  allowed  to 
accumulate  in  the  undivided  profits,  which  amounted  to 
$865,000  at  the  date  of  the  last  report.  Its  deposits  were 
reported  recently  at  over  $21,000,000.     The  officer  of  the 
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company  are  as  follows:  Willard  V.  King,  President;  How- 
ard Bayne,  Vice-President;  Langley  W.  Wiggin,  Secretary; 
Fred.  C.  Marston,  Treasurer,  and  George  E.  Warren,  Trust 
Officer. 

— The  plans  which  we  reported  a  week  ago  as  under 
consideration  for  the  consolidation  of  the  business  of  the 
Flatbush  Trust  Co.  of  Brooklyn  Borough  with  that  of  the 
Broadway  Trust  Co.  of  Manhattan  received  the  endorse- 
ment, of  the  directors  of  the  two  institutions  on  Wednesday 
last.  The  matter  will  be  submitted  to  the  stockholders 
of  the  Flatbush  Trust  Co.  on  March  5  for  ratification  and 
to  those  of  the  Broadway  Trust  Co.  on  March  4.  These 
proceedings  will  be  merely  formal,  however,  as  a  majority 
of  the  stockholders  has  already  given  consent  to  the  plan. 
The  main  office  of  the  Flatbush  Trust  Co.  on  Flatbush 
Avenue  will  be  maintained  as  well  as  its  New  Utrecht 
Branch  on  New  Utrecht  Avenue. 

— Stephen  K.  Reed,  Vice-President  of  Pettit  &  Reed, 
has  been  elected  a  director  of  the  Fidelity  Trust  Co.  of  this 
city,  succeeding  his  father,  Charles  Reed. 

— The  new  National  Bank  of  Santo  Domingo,  the  organi- 
zation of  which  was  referred  to  in  these  columns  Sept.  2, 
began  business  on  Jan.  31 .  The  bank  has  its  headquarters  in 
the  city  of  Santo  Domingo,  and  it  is  understood  that  branches 
will  be  established  in  the  important  cities  of  the  island. 
Samuel  M.  Jarvis,  Vice-President  of  the  National  Bank  of 
Cuba,  is  Chairman  of  the  Board  of  Directors  of  the  new  bank, 
which  has  an  authorized  capital  of  $2,000,000  (£400,000)  in 
shares  of  S100.  Its  bank  notes  have  been  prepared  by  the 
American  Bank  Note  Co.  and  sent  to  the  Minister  of  Finance 
for  his  approval;  the  notes  are  printed  in  English  and 
Spanish,  and  are  in  denominations  of  $1,  $2,  $5,  $10,  $25, 
$50  and  $100.  Frank  J.  R.  Mitchell  is  President  of  the  bank, 
and  John  Abbess  of  Santo  Domingo  City  is  Secretary. 
Ramon  O.  Lovaton,  President  of  the  Senate,  and  attorney- 
at-law,  is  the  counsel  in  Santo  Domingo,  and  W.  J.  Patterson 
is  counsel  in  New  York.  H.  C.  Niese  &  Co.  of  60  Broadway 
were  the  New  York  brokers  for  the  sale  of  the  stock. 

— The  Mercantile  Safe  Deposit  Co.,  which  was  formerly  lo- 
cated in  the  Equitable  Building,  will  continue  business  at 
115  Broadway,  having  purchased  the  vaults  there  formerly 
owned  by  the  Carnegie  Safe  Deposit  Co.  The  purchase  of  the 
Carnegie  vaults  from  the  State  Banking  Department  was 
effected  last  week  through  the  group  of  bankers  mentioned  in 
our  issue  of  Jan.  27,  these  interests  being  also  now  in  control 
of  the  Mercantile  Safe  Deposit  Co.,  viz.:  J.  S.  Alexander, 
Louis  V.  Bright,  L.  L.  Clarke,  S.  L.  Fuller,  Francis  L.  Hine, 
C.  H.  Kelsey,  W.  V.  King,  Seward  Prosser,  Charles  H.Sabin, 
F.  A.  Vanderlip  and  Albert  H.  Wiggin.  The  officers  of  the 
Mercantile  Safe  Deposit  Co.  are:  William  Giblin,  President; 
John  B.  Russell,  Vice-President;  Lawrence  A.  Ramage, 
Treasurer,  and  Elmer  M.  Billings,  Secretary.  An  applica- 
tion to  increase  the  capital  of  the  company  from  $100,000  to 
$450,000  has  been  approved  by  the  State  Banking  Depart- 
ment. 

— Howard  M.  Jefferson,  heretofore  Secretary  of  the 
Windsor  Trust  Co.  of  this  city,  has  been  made  Secretary  and 
Treasurer,  and  Frank  Le  Porin  has  become  Assistant 
Treasurer.  The  executive  committee  elected  last  week  is 
as  follows:  Stephen  N.  Bond,  James  A.  Burden,  August 
Heckscher,  Robert  H.  McCurdy,  John  H.  Storer,  Arthur 
Turnbull  and  Cornelius  Vanderbilt. 

— Indictments,  it  is  reported,  have  been  returned  against 
Joseph  E.  Blackburn,  a  director  of  the  Audubon  National 
Bank  of  this  city,  which  was  placed  in  liquidation  last  July, 
and  Charles  W.  Ridgway,  who  was  counsel  for  David  S. 
Mills,  President  of  the  bank.  Both  surrendered  themselves 
on  the  1st  inst.  and  gave  bail  of  $10,000  each.  It  is  stated 
that  they  are  charged  with  conspiring  with  President  Mills  to 
defraud  the  bank  of  $50,000. 

— R.  M.  Bailey  has  resigned  as  an  Assistant  Cashier  of  the 
National  Nassau  Bank  of  Manhattan. 

— Four  additional  branch  post  offices  in  Brooklyn  have 
been  designated  as  postal  savings  depositories;  they  are 
Station  C,  at  5316  Fifth  Avenue;  Station  G,  860  Manhattan 
Avenue;  Station  S,  at  1262  Broadway,  and  Station  W,  at 
South  Eighth  Street  and  Broadway. 

— The  organization  of  a  new  safe-deposit  company,  to  be 
affiliated  with  the  Long  Island  Loan  &  Trust  Co.  of  Brooklyn 
Borough,  is  under  way.  Interests  identified  with  the  latter 
have  acquired  property  at  193  Joralemon  Street,  adjoining 
the  Temple  Bar  Building,  on  which  a  two-story  and  basement 
building  will  be  erected,  designed  exclusively  for  the  purposes 


of  the  new  concern.  The  safe-deposit  company  will  have  a 
capital  of  $100,000.  While  controlling  interest  it  in  will  be 
held  by  the  trust  company  itself,  part  of  its  capital  will  be 
offered  for  subscription  to  the  shareholders  of  the  Long 
Island  Loan  &  Trust. 

— At  a  banquet  commemorating  the  tenth  anniversary  of 
the  Union  Trust  Co.  of  Albany  on  the  1st  inst.,  Grange  Sard, 
President  of  the  institution,  the  guest  of  honor  of  the  occa- 
sion, was  the  recipient  of  a  silver  loving-cup.  The  affair  was 
given  at  the  Fort  Orange  Club  by  the  officers  and  directors 
of  the  company,  who  considered  the  time  opportune  for 
suitably  recognizing  Mr.  Sard's  services,  and  expressing  to 
him  the  friendship  and  esteem  in  which  he  is  held  by  his 
associates  in  the  management.  The  cup  is  an  exact  replica 
of  one  designed  during  the  reign  of  Queen  Anne,  about  1705. 
Mr.  Sard  has  held  the  presidency  of  the  company  since  its 
organization.  Its  capital  has  remained  at  $250,000  through- 
out the  ten  years,  but  its  surplus  and  profits  have  increased 
from  $275,000  to  about  $518,000.  The  deposits  under  the 
Dec.  21  report  were  over  $4,000,000. 

— A  motion  to  dismiss  three  indictments  against  C.  J. 
Knapp,  formerly  President  of  the  failed  Binghamton  Trust 
Co.  of  Binghamton,  N.  Y.,  was  denied  by  Supreme  Court 
Justice  Gladding  on  the  1st  inst.  The  indictments,  it  is 
stated,  charge  the  defendant  with  having  permitted  over- 
drafts in  an  account  with  the  trust  company  by  the  private 
banking  firm  of  Knapp  Brothers  of  Deposit,  N.  Y.  In  1910 
Mr.  Knapp  was  acquitted  of  the  charge  of  having  received  a 
deposit  in  the  private  bank  when  the  institution  was  known 
to  be  insolvent. 

— At  the  annual  meeting  of  the  directors  of  the  Security 
Company  of  Hartford  on  the  5th  inst.,  Francis  Parsons,  who 
had  been  Secretary,  was  elected  to  the  newly-created  office 
of  Vice-President  and  Trust  Officer.  Charles  Edward  Prior 
Jr.,  heretofore  Assistant  Treasurer,  was  made  Secretary, 
while  Arthur  H.  Cooley  has  become  Assistant  Treasurer. 
Arthur  M.  Bunce,  Assistant  Secretary,  and  Earle  E.  Dimon, 
Assistant  Trust  Officer;  the  two  last  named  posts  have  just 
been  created.  Atwood  Collins  was  re-elected  President  of 
the  company  and  Charles  Edward  Prior  was  re-elected  Vice- 
President  and  Treasurer. 

— The  Union  Trust  Co.  of  Providence,  R.  I.,  began  on 
Monday  the  payment  of  the  final  10%  due  its  depositors 
under  the  reorganization  plan  through  which  its  re-opening 
was  effected  on  May  4  1908.  The  institution  was  one  of 
those  which  closed  during  the  panic  of  1907,  its  suspension 
having  occurred  on  Oct.  25  1907.  President  Rathbone 
Gardner,  in  referring  last  week  to  the  discharge  of  the  obli- 
gations of  those  who  were  depositors  at  the  time  of  the  com- 
pany's temporary  embarrassment,  said:  "The  liquidation 
of  the  contingent  certificates,  beginning  on  Monday,  will  pay 
every  dollar  that  was  owing  to  the  depositors  of  the  company 
when  it  was  forced  to  suspend  business  temporarily  in  Oct. 
1907.  There  now  remain  only  the  deferred  certificates  held 
by  former  stockholders,  but  these  have  no  legal  hold  upon 
the  bank,  and  provision  was  made  for  them  in  the  plan 
of  reorganization  that  was  accepted  by  everybody  interes- 
ted." As  we  have  before  indicated  in  these  columns,  the 
resumption  plan  provided  for  the  immediate  payment  in 
full  of  all  deposits  of  $100  or  less  and  50%  of  the  company's 
trust  accounts,  the  remaining  50%  of  these  accounts  being 
represented  by  negotiable  certificates  of  deposit.  The  claims 
of  other  creditors  and  depositors  were  provided  as  follows: 
10%  with  resumption,  70%  in  negotiable  certificates  of 
deposit,  payable  in  seven  installments  of  10%  each,  at  inter- 
vals of  from  6  months  to  3^  years,  and  20%  in  contingent 
certificates  dependent  upon  future  profits.  The  final  pay- 
ment on  the  70%  of  the  deposits  was  made  available  in  Nov. 
1909.  In  May  of  last  year  a  payment  of  50%  of  the  con- 
tingent certificates  (issued  to  represent  20%  of  the  deposits) 
was  made,  and  this  week's  distribution  covers  the  other  50% 
of  the  contingent  certificates  and  accrued  interest.  The 
aggregate  made  available  in  the  present  payment  is  said  to 
be  about  $1,750,000. 

— Negotiations  under  which  the  Land  Title  &  Trust  Co. 
of  Philadelphia  assumes  the  agreement  entered  into  by  the 
Philadelphia  Stock  Exchange  with  William  F.  Deakyne  for 
the  financing  of  the  new  building  of  the  Exchange  were  con- 
cluded on  the  1st  inst.  Title  to  the  site  was  conveyed  by 
Mr.  Deakyne  to  James  P.  Rothwell,  who  executed  first  and 
second  mortgages  with  the  Land  Title  Co.  for  $1,300,000 
covering  bond  issues  for  the  same  amount.  Mr.  Rothwell 
later    transferred    the    title    to    Edgar    W.    Nicholson,    who 
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will  hold  it  temporarily  pending  the  chartering  of  a  holding 
company  to  be  known  as  the  Philadelphia  Stock  Exchange 
Building  Co.,  which  is  to  have  $250,000  capital.  William 
R.  Nicholson,  President  of  the  Land  Title  Co.,  will  be 
President  of  the  Building  Co.;  George  D.  Widener,  George 
\Y.  Elkins  and  Frederick  T.  Chandler,  nominee  for  President 
of  the  Exchange,  directors,  and  Edgar  W.  Nicholson,  Secre- 
tary. Mr.  Deakyne,  in  consideration  of  his  services,  receives 
$100,000  of  the  stock  of  the  Building  Co.  The  contract  for 
the  building  has  been  awarded  to  George  F.  Payne  &  Co. 

— The  Fidelity  Trust  Co.  of  Philadelphia  has  placed  its 
stock  on  a  40%  basis,  this,  it  is  stated,  being  the  highest 
dividend  rate  paid  among  the  financial  institutions  of  that 
city,  the  Girard  Trust  Co.  holding  second  place  with  36%. 
In  two  years  the  Fidelity  has  doubled  its  rate;  in  May  1910 
the  payments  were  increased  from  20%  to  32%  yearly;  in 
May  1911  the  rate  was  advanced  to  36%,  while  the  further 
advance  to  40%  (in  the  declaration  of  a  quarterly  dividend 
of  10%,  against  9%  heretofore)  was  made  this  week.  The 
company  has  a  capital  of  $2,000,000  and  surplus  and  profits 
of  over  $11,000,000. 

— The  merger  proceedings  between  the  Continental  Title 
&  Trust  Co.  and  the  Equitable  Trust  Co.  of  Philadelphia 
were  unanimously  ratified  by  the  respective  stockholders  on 
Thursday.  The  united  institution  will  be  known  as  the 
Continental-Equitable  Title  &  Trust  Co.,  as  was  noted  in 
our  issue  of  January  27,  and  the  company  will  have  a  capital 
and  surplus  of  $1,000,000  each.  T.  M.  Daly,  President  of  the 
Continental  Title  &  Trust,  will  be  President  of  the  enlarged 
organization.  The  names  of  the  other  officials  will  be 
found  in  our  previous  reference  to  the  consolidation. 

— Reports  have  been  current  the  present  week  to  the  effect 
that  a  large  amount  of  securities  which  had  been  deposited  in 
the  vaults  of  the  Merchants'  Union  Trust  Co.  of  Philadelphia 
were  missing,  but  according  to  the  "Press"  of  that  city,  the 
officers  would  neither  affirm  nor  deny  the  rumors.  The 
same  paper  states  that  "Walter  S.  Shrouds,  former  Superin- 
tendent of  the  safe  deposit  vault  department  of  the  com- 
pany, who  has  been  missing  for  nearly  half  a  year,  and  who 
has  been  indicted  by  the  grand  jury  and  declared  a  fugitive 
from  justice  by  the  Philadelphia  courts,  is  still  sought. 
The  officers  admit  that  he  took  $30,500  from  the  surplus 
of  the  bank  and  say  that  it  was  because  of  this  theft  that 
they  issued  the  warrant  for  his  arrest  on  which  the  indict- 
ment was  found."  The  only  statement  which  the  officers 
would  give  out  for  publication  was  the  following: 

What  is  stated  In  a  New  York  paper  this  morning  is  an  exaggerated  and 
Incorrect  version  of  an  old  rumor.  The  parties  interested  believe  it  would 
be  injurious  to  their  interests  to  discuss  it  at  the  present  time  in  any  way, 
especially  as  the  loss  is  trifling. 

— The  proposal  to  reduce  the  capital  of  the  Mortgage  Trust 
Company  of  Philadelphia  from  $500,000  to  $125,000  and  to 
change  the  par  value  of  the  shares  from  $100  to  $25  was 
ratified  by  the  stockholders  on  Wednesday. 

— An  order  dismissing  the  voluntary  petition  in  bank- 
ruptcy filed  on  Jan.  26  by  the  banking  and  brokerage  firm  of 
Norman  MacLeod  &  Co.  of  Philadelphia  was  filed  by  Judge 
McPherson  in  the  U.  S.  District  Court  on  the  7th  inst. 
William  Penn  Shipley  is  discharged  as  trustee  by  order 
of  the  Court.  A  settlement  providing  for  the  payment  of 
50  cents  on  the  dollar  has  been  arrived  at  with  the  creditors. 
At  the  time  the  bankruptcy  proceedings  were  entered  into,  the 
liabilities  were  given  as  $1,182,173. 

—An  offer  made  by  the  Maryland  Casualty  Co.  of  Balti- 
more for  the  purchase  of  the  common  stock  of  the  Maryland 
Trust  Co.  was  declined  this  week  by  the  executive  committee 
of  the  latter.  The  Maryland  Trust  has  $1,000,000  of  com- 
mon stock  and  $500,000  of  preferred.  The  price  offered  by 
the  Casualty  Co.  was  $110  per  share.  The  latter  intends  to 
enter  the  banking  and  trust  field,  and  as  it  would  be  more 
desirable  to  secure  an  established  concern  with  a  line  of  de- 
posits than  to  build  up  a  banking  business  from  the  begin- 
ning, the  tender  to  the  Maryland  Trust  Co.  was  made.  The 
offer  was  submitted  through  Robert  Garrett  &  Sons,  to  whom 
the  following  letter  announcing  the  rejection  of  the  proposi- 
tion, was  sent  by  President  Zimmerman  of  the  Maryland 
Trust  Co.: 

February  5  1912. 
Messrs.  Robert  Garrett  &  Sons.  506  Continental  Building,  Baltimore,  Md.: 

Dear  Sirs:  We  beg  to  acknowledge  your  courteous  letter  of  Feb.  3,  sub- 
mitting an  offer  to  purchase,  under  certain  conditions,  the  common  stock 
of  this  company  at  SI  10  per  share. 
•  This  matter  came  before  our  executive  committee  to-day  for  its  recom- 
mendation. The  committee  has  instructed  me  to  say  that  under  no  con- 
ditions could  they  recommend  your  offer  to  either  the  directors  or  stock- 
holders. 


This  company  has  been  growing  satisfactorily,  is  doing  an  excellent 
business  along  conservative  lines,  and  the  stockholders  are  entitled  to  the 
reward  which  will  accrue  therefrom. 

It  is  only  proper,  however,  in  connection  with  your  offer,  to  call  attention 
to  the  fact  that  the  present  book  value  of  the  common  stock  is  $124  per 
share,  carrying  its  assets  as  is  now  done  at  very  conservative  valuations; 
while  at  fair  prices  for  its  assets  the  value  of  the  common  stock  would  be 
approximately  $140  per  share.  -, 

We  give  you  the  above  figures  not  to  invite  a  higher  bid,  as,  judging  from 
the  views  expressed  by  our  committee,  they  would  not  recommend  any 
such  proposition  as  you  suggest. 

A  discussion  of  this  sort  may  leave  a  false  impression  In  the  public  mind 
that  negotiations  are  being  carried  on  for  the  sale  of  this  company  and  that 
it  may  be  for  sale,  which  is  not  the  case.  We  should,  therefore,  ask  that 
any  further  discussion  of  this  matter  be  dropped,  so  far  as  is  in  your  control. 

Yours  very  truly, 

L.  S.   ZIMMERMAN,  President. 

— Calvary  Morris,  Chairman  of  the  Board  of  the  Cleveland 
Trust  Co.,  died  of  apoplexy  on  the  6th  inst.  He  was  sixty- 
one  years  of  age.  Mr.  Morris  had  held  the  Chairmanship  of 
the  directorate  of  the  Cleveland  Trust  Co.  since  June  1908, 
and  had  previously  been  President  of  the  company.  He  was 
also  a  director  of  the  Bank  of  Commerce,  N.  A.,  of  Cleve- 
land. Mr.  Morris  likewise  had  important  railroad  and  coal 
affiliations;  he  was  one  of  the  members  of  the  syndicate 
which  built  the  Lake  Erie  Alliance  &  Wheeling  RR.,  which 
was  subsequently  purchased  by  the  Lake  Shore  interests,  and 
he  was  heavily  interested  in  the  Chicago  Lake  Shore  &  South 
Bend  syndicate. 

— Articles  of  incorporation  for  the  Aetna  Trust  &  Savings 
Co.  of  Indianapolis  were  filed  on  the  30th  ult.  The  author- 
ized capital  is  fixed  at  $1,000,000  in  $100  shares.  It  is 
stated  that  the  company  will  take  over  the  insurance  business, 
of  John  Wocher  &  Brother,  established  in  1883.  The  man- 
agement of  the  new  institution  will  consist  of  Winfield  Miller/- 
President;  John  Wocher  and  Lynn  B.  Milliken,  Vice-Presi- 
dents; August  M.  Kuhn,  Treasurer;  William  F.  Wocher, 
Secretary,  and  Thomas  B.  Fulmer,  Assistant  Secretary. 
The  company  will  devote  itself  to  a  banking  and  trust  busi- 
ness and  will  occupy  the  offices  formerly  used  by  the  Union 
National  Bank. 

— E.  V.  Bacharach,  who  recently  became  a  Vice-President 
of  the  Mid-City  Trust  &  Savings  Bank  of  Chicago,  has  re- 
signed as  Chief  Auditor  of  the  Corn  Exchange  National  Bank 
of  Chicago. 

— The  National  City  Bank  of  Chicago  has  created  a  pension 
fund  for  the  benefit  of  its  salaried  officers  and  employees. 
It  became  operative  on  the  1st  inst.  It  is  stated  that  it  is 
not  obligatory  for  present  employees  to  contribute  to  the 
fund  but  will  be  with  future  employees.  The  payments 
by  officials  and  employees  are  fixed  at  3%  of  the  annual 
salary . 

—A  sixteen-story  building  is  to  be  erected  by  the  Colonial 
Trust  &  Savings  Bank  of  Chicago  on  Adams  Street,  on  a 
site  adjoining  the  Corn  Exchange  National  Bank  Building. 
The  lot  has  a  frontage  of  66  feet  with  a  depth  of  188  feet, 
and  was  leased  for  ninety-nine  years  from  the  Leopold  Mayer 
Estate  by  L.  C.  Rose,  President  of  the  bank,  at  an  annual 
rental  of  $25,000  for  the  first  five  years  and  $30,000  for  the 
remainder  of  the  term. 

— The  directors  of  the  Harris  Trust  &  Savings  Bank, 
Chicago,  have  elected  P.  A.  Fagg  Manager  of  the  Municipal 
Buying  Department  of  the  Bank.  Mr.  Fagg  has  been 
associated  with  the  N.  W.  Harris  organization  as  an  expert 
buyer  for  more  than  18  years  and  latterly  has  been  Assistant 
Manager . 

— Henry  G.  Goll,  formerly  Assistant  Cashier  of  the  First 
National  Bank  of  Milwaukee,  who  was  sentenced  to  ten 
years'  imprisonment  in  May  1908,  following  his  conviction 
on  charges  of  misapplying  funds  of  the  bank,  was  paroled 
on  the  26th  ult. 

— Irvine  B.  Unger,  heretofore  Assistant  to  the  President 
of  the  Old  Detroit  National  Bank  of  Detroit,  has  been  elected 
a  Vice-President  of  the  institution. 

— At  the  special  meeting  held  on  the  6th  inst.,  the  stock- 
holders of  the  Union  Trust  Co.  of  Detroit  ratified  the  propo- 
sition to  increase  the  capital  from  $500,000  to  $1,000,000. 
It  is  reported  that  the  present  shareholders  have  waived 
their  rights  to  approximately  one-half  of  the  new  issue;  the 
stock  released  will  be  underwritten  by  a  syndicate  which 
will  take  it  over  at  150  and  place  it  at  the  same  price  with 
other  purchasers,  whose  connection  with  the  bank  is  desired. 

— The  stockholders  of  the  Albion  National  Bank  of  Albion, 
Mich.,  which  closed  its  doors  on  Jan.  2,  have  been  ordered  to 
pay  an  assessment  of  $100  per  share  on  the  $50,000  capital. 
The  total  losses  in  the  bank  are  placed  at  about  $325,000;  it  i8 
stated  that  of  this  $160,000  went  toward  financing  the  Cook 
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Manufacturing  Co.;  844,000  represented  unearned  dividends 
to  stockholders;  $50,000  unearned  payments  to  depositors, 
and  §75,000  represented  unpaid  interest  on  notes  carried 
for  years. 

— Frank  P.  Glazier,  formerly  President  of  the  failed 
Chelsea  Savings  Bank  of  Chelsea,  Mich.,  who  had  been  im- 
prisoned under  a  sentence  of  from  five  to  ten  years  imposed  in 
Feb.  1910,  has  been  freed  under  a  parole  signed  by  Gov. 
Osborn  of  Michigan  on  the  25th  ult.  Mr.  Glazier  was  also 
formerly  Treasurer  of  the  State.  The  bank  failed  in  Dec. 
1907. 

— Negotiations,  it  is  stated,  have  been  consummated 
through  which  a  unification  of  the  commercial  banking  inter- 
ests of  the  Union  Bank  &  Trust  Co.  and  the  Valley  Bank  of 
Phoenix,  Ariz.,  has  been  effected.  The  Arizona  "Republi- 
cans" states  that  the  trust  and  other  business  of  the  Union 
Ba'  ;  &  Trust  will  be  conducted  by  it  as  heretofore,  but  its 
( ■  nercial  business  is  taken  over  by  the  Valley  Bank.  It  is 
un  rstood  that  there  is  to  be  no  change  in  the  directorate 
or  officers  of  either  institution  for  the  present,  but  an  in- 
crease in  the  capital  of  the  Union  Bank  &  Trust  Co.,  it  is 
said,  is  contemplated. 

— The  National  Bank  of  Commerce  and  the  Bank  of  In- 
dian Territory  of  Guthrie,  Okla.,  were  merged  with  the 
Guthrie  National  Bank  of  Guthrie,  Okla.,  on  Dec.  27. 
Robert  Sohlberg,  who  was  at  the  head  of  both  the  Bank  of 
Indian  Territory  and  the  Guthrie  National,  is  President  of  the 
enlarged  institution,  which  operates  under  the  latter  name. 
The  other  officers  of  the  consolidated  bank  are:  Frank  Dale 
and  P.  A.  Norris,  Vice-Presidents,  and  N.  Holman,  Vice- 
President  and  Cashier.  The  consolidation  has  served  to 
give  the  Guthrie  National  deposits  of  over  one  million  dollars, 
the  amount  being  reported  at  $1,200,000  on  Jan.  20  1912, 
against  $577,549  on  Sept.  1  1911. 

— The  stockholders'  annual  meeting  of  the  Mississippi 
Valley  Trust  Co.,  St.  Louis,  took  place  at  the  offices  of  the 
company,  Fourth  and  Pine  streets,  on  the  5th  inst.  Eight 
members  of  the  board  of  directors  whose  terms  of  office  had 
expired  were  re-elected  to  serve  three  years;  they  are 
Breckinridge  Jones,  President;  William  G.  Lackey,  Vice- 
President;  Nelson  W.  McLeod,  President  German  Savings 
Institution;  Robert  J.  O'Reilly,  M.D.;  Henry  W.  Peters, 
President  Peters  Shoe  Co.;  H.  Clay  Pierce,  Chairman  of  the 
Board  of  Waters-Pierce  Oil  Co.;  Henry  S.  Priest,  Boyle  & 
Priest,  and  Julius  S.  Walsh,  Chairman  of  the  Board  of  Direc- 
tors of  the  Mississippi  Valley  Trust  Co.  Other  members  of 
the  board  of  directors  whose  terms  have  not  expired  are: 
Henry  Semple  Ames,  Vice-President;  William  Bagnell, 
President  Bagnell  Timber  Co.;  John  I.  Beggs,  President  and 
General  Manager  St.  Louis  Car  Co.;  Eugene  H.  Benoist, 
James  E.  Brock,  Secretary;  Murray  Carleton,  President 
Carleton  Dry  Goods  Co.;  Charles  Clark;  Horatio  N.  Davis, 
President  Smith  &  Davis  Mfg.  Co.;  John  D.  Davis,  Vice- 
President;  David  R.  Francis,  Francis,  Bro.  &  Co.;  S.  E. 
Hoffman,  Vice-President;  W.  J.  McBride,  Vice-President 
Baskell  &  Barker  Car  Co.  of  Michigan  City,  Ind;.  Saunders 
Norvell,  President  Stoves  &  Hardware  Publishing  Co.;  Wm. 
D.  Orthwein,  President  William  D.  Orthwein  Grain  Co.; 
August  Schlafly,  August  Schlafly  &  Sons;  R.  H.  Stockton, 
President  Majestic  Mfg.  Co.,  and  Rolla  Wells.  The  board 
will  meet  Feb.  14  for  the  annual  election  of  officers  of  the 
company. 

— Sam  P.  Jones,  who  retired  from  the  presidency  of  the 
Commercial  Bank  &  Trust  Co.  of  Louisville,  Ky.,  has  been 
elected  Chairman  of  the  Board  of  Directors,  a  newly  created 
office  in  the  institution. 

— The  Trust  Company  of  Georgia,  at  Atlanta,  has  opened  a 
stock  and  bond  department  under  the  management  of 
William  E.  Bush,  who  was  in  the  stock  and  bond  business 
at  Augusta  for  a  number  of  years,  and  is  well  known  through- 
out the  South  as  well  as  in  New  York. 

— The  Central  Trust  Co.  of  Macon,  Ga.,  of  which  J.  J. 
Cobb  is  President,  began  business  on  the  1st  inst.  The  insti- 
t  ition  was  organized  in  December.  It  has  a  capital  of 
I  300,000,  and  its  various  branches  of  business  include 
savings,  trust,  collection,  stock  and  bond,  real  estate  and 
corporation  departments.  Mr.  Cobb's  associates  in  the  ad- 
ministration of  its  affairs  are  W.  E.  Small,  Leon  S.  Dure 
and  Will  Gunn,  Vice-Presidents;  G.-S.  Derry,  Secretary;  J. 
M.  Massey,  Treasurer,  and  E.  P.  Mallary,  Trust  Officer. 

— H.  O.  Penick  has  resigned  as  Cashier  of  the  Whitney- 
Central  Trust  &  Savings  Bank  of  New  Orleans  to  become 
Vice-President  of  the  Jefferson  Manufacturing  Co.,  organize! 


for  the  purpose  of  manufacturing  denatured  alcohol  from 
Louisiana    blackstrap    molasses. 

— The  Dominion  Bank  of  Toronto  is  one  of  the  Canadian  in- 
stitutions which  is  developing  at  an  exceptional  pace,  its 
total  assets  having  reached  $70,179,553  in  the  Dec.  30  1911 
report,  which  was  presented  to  the  stockholders  on  Jan.  31. 
The  amount  compares  with  $62,677,821  on  Dec.  31  1910  and 
$58,957,039  on  Dec. 31 1909.  The  deposits  (interest-bearing 
and  non-interest-bearing)  reach  $53,547,865  in  the  new  state- 
ment, having  risen  from  $49,302,785  during  the  year. 
Owing  to  the  general  expansion  of  the  bank,  it  was  decided  dur- 
ing the  past  summer  to  raise  the  paid-in  capital  from  $4,000,000 
to  $5,000,000.  The  rights  to  subscribe  to  the  new  issue 
expired  on  Jan.  15,  at  which  date  $975,700  of  the  amount 
was  subscribed  and  $807,852  50  was  paid  up.  The  reserve 
fund  amounted  to  $5,702,799  in  the  Dec.  30  statement,  which 
showed  profits  carried  forward  of  $500,116.  The  institution 
has  branches  and  agencies  throughout  Canada  and  the  United 
States,  also  a  London,  England,  branch.  Edmund  B.  Osier, 
M.  P.,  is  President,  and  Clarence  A.  Bogert  General  Manager. 


TRADE  AND  TRAFFIC  MOVEMENTS. 
COPPER  PRODUCTION  AND  CONSUMPTION.— The 
January  statement  of  the  Copper  Producers'  Association, 
issued  on  Thursday,  shows  a  heavy  reduction  in  the  stocks  of 
marketable  copper  during  the  month.  Deliveries  of  copper 
for  domestic  consumption  and  for  export  amounted  to 
142,511,805  lbs.,  while  the  production  was  only  119,337,753 
lbs.,  thus  reducing  stocks  on  hand  from  89,454,695  on  Jan.  1 
1912  to  66,280,643  lbs.  on  Feb.  1.  In  the  following  we 
compare  the  different  items  for  the  two  years: 

January ■ 

Copper —  1912.  1911. 

Stocks  beginning  period lbs.   89,454,695     122,030.195 

Production 119,337,753      115,696,591 

Total  supply 208.792,448  237,726,786 

Deliveries  for — 

Domestic  consumption 62,343.901  42.078,557 

Export 80,167,904  53,208,738 

142,511,805        95,287,296 

Stocks  end  of  period 66,280.643      142,439,490 

ANTHRACITE  COAL  PRODUCTION.— The  production 
of  anthracite  coal  during  the  month  of  January  1912  showed 
a  decrease  of  140,421  tons,  compared  with  the  same  month 
last  year.  In  the  following  we  give  the  shipments  of  each 
company  for  January  1912  as  compared  with  the  correspond- 
ing month  in  1911: 

January 

Road—  1912.  1911. 

Philadelphia  &  Reading tons_l,186,534  1,134,280 

Lehigh  Valley 1,020,447  1,021,447 

Central  Railroad  of  New  Jersey 760,035  772,130 

Delaware  Lackawanna  &  Western 791,698  863,371 

Delaware  &  Hudson 567,279  611,758 

Pennsylvania 542,819  591,917 

Erie 682,845  678,531 

Ontario  &  Western 212,039  230,683 

5,763,696  5,904,117 
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(From  our  own  correspondent.) 

London,  Saturday,  January  27  1912. 

This  week  there  has  been  a  more  cheerful  feeling  through  - 
out  the  City,  and  there  has  been  somewhat  more  activity 
in  the  stock  markets.  Mainly  the  improvement  is  due  to  the 
belief  that  international  politics  are  very  much  better  than 
they  have  been  recently.  So  far  as  the  dispute  between 
France  and  Italy  is  concerned,  everybody  in  London  is  per- 
suaded that  it  will  be  settled  quickly  and  in  the  most  amic- 
able spirit.  Indeed,  it  is  so  manifestly  in  the  interest  of  both 
not  to  quarrel  that  it  is  hardly  conceivable  they  should  do  so. 
The  result  of  the  German  elections,  too,  incline  people,  both 
here  and  in  Germany,  to  think  they  make  for  peace.  It  is 
always  risky,  of  course,  to  judge  how  events  like  the  sur- 
prising strength  shown  by  the  Socialists  may  affect  the  con- 
duct of  a  great  government.  The  German  Government  can 
set  at  defiance  the  Reichstag  for  a  very  considerable  time, 
and  it  is  quite  possible,  of  course,  that  it  may  either  order  an 
early  dissolution  or  take  its  own  course  independent  of  the 
wishes  of  the  new  members.  But  the  fact  that  the  Socialists 
are  now  the  strongest  single  party  in  the  House,  and  that 
they  are  likely  in  most  important  matters  affecting  foreign 
relations,  at  all  events,  to  have  the  support  of  the  Radicals 
and  the  National  Liberals,  makes  people  generally  believe 
that  the  German  Government  will  be  too  much  occupied 
with  its  internal  difficulties  for  some  time  to  come  to  engage 
in  anything  that  would  threaten  the  peace  of  Europe. 

There  are  two  other  reasons  why  the  prospects  of  peace 
are  believed  to  be  much  brighter  now  than  they  were  recently. 
The  first  of  these  is  the  hostility  that  is  being  shown  by  t lie 
war  party  in  Austria-Hungary  to  Italy  and  the  determina- 
tion of  the  Emperor  Francis  Joseph  and  the  governments 
both  of  Austria  and  Hungary  not  to  allow  a  breach  of  the 
peace  with  Italy.     The  second  is  the  st niggle  that  is  going  on 
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at  Vienna  between  Count  Aehrenthal  and  his  opponents. 
His  real  opponent  is  supposed  to  be  the  heir  to  the  Throne, 
whose  strong  disapproval  has  been  excited  by  Count  Aehren- 
thal because  of  the  part  the  latter  played  in  forcing  the  resig- 
nation of  the  late  Chief  of  Staff.  Over  and  above  all  this, 
there  are  rumors  that  an  early  peace  between  Italy  and 
Turkey  may  be  looked  for.  The  rumors,  perhaps,  are  too 
good  to  be  true.  At  all  events,  they  have  been  repeated  so 
often  that  people  have  lost  all  faith  in  them.  Yet  it  is  plain 
that  Italy  has  every  interest  in  making  peace  at  the  earliest 
possible  moment. 

At  home  the  cotton  strike  and  lockout  have  been  settled, 
but,  unfortunately,  the  operatives  do  not  show  very  great 
inclination  to  comply  with  the  terms  of  the  settlement. 
They  are  boycotting  all  who  do  not  join  the  labor  unions,  and 
in  some  cases  they  are  actually  threatening  to  strike  if  non- 
unionists  are  employed.  It  is  by  no  means  certain,  there- 
fore, that  the  settlement  will  prove  final.  If  it  does  not, 
business  will  be  again  thrown  out  of  gear.  On  the  other 
hand,  there  is  such  a  demand  for  Lancashire  cotton  that  most 
people  who  are  well  acquainted  with  the  facts  refuse  to  be- 
lieve that  either  employers  or  employed  will  injure  them- 
selves by  unreasonable  conduct.  In  this  matter  everybody 
is  agreed  the  opera tiver  are  in  the  wrong. 

Very  little  progress  has  yet  been  made  towards  a  settle- 
ment of  the  dispute  in  the  mining  industry.  The  impression 
is  general  that  it  will  be  settled  amicably,  and  there  appears 
to  be  no  doubt  that  the  majority  of  both  employers  and  em- 
ployed are  favorable  to  a  settlement.  Yet  the  negotiations 
are  dragging  along  slowly.  Of  course,  it  is  to  be  recollected 
that  there  is  a  whole  month  in  whichjto  settle,  and  that, 
therefore,  there  is  no  real  need  for  hurry.  But  the  existence 
of  so  much  doubt  has  an  injurious  effect  upon  business. 

Money  in  the  open  marketfin  London  is  scarce  and  dear. 
Indeed,  the  open  market  is  heavily  indebted  to  the  Bank  of 
England.  At  the  same  time,  next  week  the  Government 
will  have  to  pay  to  the  National  Telephone  Company  three 
millions  sterling,  while  the  Treasury  bills  falling  due  amount 
to  another  three  millions.  Of  this  total  it  is  understood  that 
somewhat  over  half  is  held  in  the  open  market.  Conse- 
quently, in  the  course  of  a  week  or  ten  days  the  supplies  in  the 
open  market  will  be  increased  by  from  four  to  five  millions 
sterling,  which  will,  no  doubt,  cause  some  ease  for  a  time. 
On  the  other  hand,  the  collection  of  the  revenue  is  on  a  very 
great  scale,  and  is  transferring  money  in  immense  sums  from 
the  open  market  to  the  Bank  of  England,  while  India  is  tak- 
ing very  large  amounts  of  gold.  On  Wednesday  and  Thurs- 
day of  this  week  it  took  £630,000.  It  also  took  consider- 
able sums  from  both  Australia  and  Egypt,  and  Egypt  is  re- 
couping herself  for  a  portion  of  what  she  gave  to  India  by 
drawing  upon  the  Bank  of  England.  The  Bank,  therefore, 
though  it  is  exceedingly  strong,  is  not  strengthening  itself 
by  the  receipts  of  gold  from  abroad.  Its  strength  is  mainly 
due  to  the  rapid  return  of  coin  and  notes  from  the  internal 
circulation  since  the  beginning  of  the  year. 

The  India  Council  offered  for  tender  on  Wednesday  120 
lacs  of  bills  and  telegraphic  transfers,  and  the  applications 
amounted  to  1,3873^  lacs  at  prices  ranging  from  Is.  4  3-32d. 
to  Is.  4  5-32d.  per  rupee.  Applicants  for  bills  at  Is.  4  3-32d. 
were  allotted  4  per  cent,  while  applicants  for  transfers  at 
Is.  43^d.  were  allotted  4  per  cent,  and  above  in  full. 

English  Financial  Markets— Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Feb.  9.  Sat.         Mon.        Tues.        Wed. 

Sliver,  peroz d_  26%         26  15-16  27  27  1-16 

Consols,  2 %  per  cents 77%         77  9-16    77%         78 

Foraccount 77  15-16  77% 

French  Rentes  (In  Paris),  fr.  95.55       95.40 
Amalgamated  Copper  Co         63 
Amer.  Smelting  &  Refln.  Co    71 
b  Anaconda  Mining  Co  7 

Atch.  Topeka  &  Santa  Fe~ _ "  1065^ 

Preferred 106 

Baltimore  &  Ohio 104% 

Preferred "  90% 

Canadian  Pacific .   ..     I         235 

Chesapeake  &  Ohio... 71% 

Chicago  Great  Western  18 

Chicago.  Mllw.  &  St.  Paul     cl06 
Denver  &  Rio  Grande..  21% 

Preferred...  45 

Erie :  31^ 

First  preferred 52 

Second   preferred 42% 

Illinois  Central .. .  _       139 

Louisville  &  Nashville  *154 

Missouri  Kansas  &  Texas        27 

Preferred.. 65% 

Missouri  Pacific . .  40  % 

Nat.  RR.  of  Mex.,  1st  pref"  71% 

Second   preferred  35 

N.  Y.  Cent.  &  Hudson  Rlver.113% 
N.  Y.  Ontario  &  Western.       38 
Norfolk  &  Western 110% 

Preferred.  93  w 

Northern  Pacific"!! "'."[' 119% 

a  Pennsylvania 63  % 

a  Reading  Company "  80% 

a  First  preferred 46% 

a  Second  preferred.  "  50 

Rock    Island  24  y 

Southern  Pacific "_         109% 

Southern    Railway  27% 

Preferred  71 

Union   Pacific       .'".  166% 

Prefer                                    ""   94^ 
I'-  S.  Steel  on 62% 

Preferred  c\\\ 

Wabasli  - , 

Preferred  "  yjy. 

Extended    v  .-,7i„ 


62  % 

71 

7 

106% 

106 

104% 

90% 

236  H 

71% 

18 
106% 

21% 

45 

31% 

51% 

41% 
139% 
154  % 

27% 

65% 

41 

71 

34% 
113% 

38 
110% 

119% 
63% 
80% 
46% 

' 
1  :>')•<, 

27% 

70% 
165% 

94!  ■• 

62 
111 
7% 

18 

57% 


77  15-16  78% 
95.37%    95.32% 


62 

71 

7 

106% 

106 

104% 

91 
236% 

71% 

18 
106% 

22 

44% 

31% 

51% 

41% 
139 
154% 

27% 

65% 

41 

71 

34% 
113% 

37% 
110% 

93% 
119 

63% 

SO', 

46% 

50 

24% 
110 

27% 

71 
167% 

94% 

62% 

111', 

7% 

18% 

57% 


62% 

71% 

7 
107 
106 
105% 

91 
235% 

71% 

17% 
106% 

21% 

42 

3  1  ' , 

52 

42 
139 
154% 

27% 

65 

41% 

71 

34% 
113% 

37% 
111 

119  M 

6! 
81 

47 

24% 
110% 

28% 

73 
167% 

95 

62% 

111% 

7% 

18% 

57% 


Thurs. 

27  9-16 

78  3-16 

78  5-16 

95.22% 

62% 

71% 

7% 

106% 

106% 

105 

91 
236 

71% 

17% 
106% 

21% 

43 

31% 

52 

42 

139% 
155% 

27% 

65 

41 

71 

34% 
114 

38 
111% 

119% 
64 
81 

47 

24% 

nil--., 

29 

74 
168 

\>:,', 

62% 
111 
7% 

18% 

57% 


Fri. 

27  11-16 

78 

78% 

95.35 

65 

73 
7'i 
106% 
106% 
105 

91 
235  % 

72% 

18 
106% 

21% 

44 

31% 

S2 

42 

139% 
156 

27% 

65 

41 

71 

34% 
li:;:, 

37% 
111% 


Commercial  and  $t£istcllnn2au$^zxcig 


119% 
63% 
81 

47 

110% 

29", 

74 
168% 

!  i 

62 
110% 
7', 

19 

57  % 


Breadstuffs  Figures  brought  from  Page  426. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.Umibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bu.ih.4Slbs. 

bu.M  lbs. 

Chicago 

168.132 

219.500 

4,230,600 

1,629,000 

698,000 

79,000 

Milwaukee.. 

73,200 

219, 450 

300,900 

318,600 

388,700 

117,700 

Duiuth 

16,220 

162,250 

66.841 

6.068 

8,585 

Minneapolis. 

1,965,000 

220,290 

392,660 

321,800 

41,490 

Toledo 

72,000 

180,500 

54.000 

Detroit.    . . . 

7,300 

30,105 

112,231 

97,437 

Cleveland  _ 

580 

5,490 

29,480 

31,555 

St.  Louis 

57,440 

292.  SOU 

1,390.800 

401,200 

3,200 

1,100 

Peoria 

49,000 

10,000 

814.267 

124,800 

42,000 

7,700 

Kansas  City. 

249,200 

1,447,200 

198,900 

Total  wk.  '12 

371,872 

3,225,795 

8,726,268 

3,314,993 

1,459,768 

255,575 

Same  wk.  '11 

270,740 

3,694,764 

5,667,559 

3,515,857 

1,356,274 

126,760 

Same  wk.  '10 

427,864 

4,607,823 

6,333,625 

4,030,116 

2,192,108 

139,687 

Since  Aug.  1 

1911-12... 

6,314,966 

177.009,711 

104,384,679 

84,275,580149,705,354 

6,077,691 

1910-11... 

9,054.667 

156,706,811 

111,250,454 

118,940,867|46, 493,853 

3,703,698 

1009-10.. 

12,095,635 

179,477,408 

95.277,806 

20,518,620 

51,023,854 

4,748,523 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  3  1912  follow: 


Flour, 

Receipts  at —  bbls. 

New  York.  ...     125,516 


Boston 

Portland ,  Me . 

Philadelphia 

Baltimore . 

New  Orleans  *  _ . . 
Newport  News . . . 

Galveston 

Mobile 

Montreal. 


35,347 
8,000 
44,899 
26,315 
26,138 
4,000 

~  1,666 
11,538 


Wheat, 

bush. 

189,600 

88,124 

250,000 

50,572 

43 ,793 

8,400 


41,000 
27*488 


Corn , 

bush . 

637,875 

92,014 

189,000 

151,027 

1.503,286 

401,100 

45,000 

2,000 

6,000 


Oats,      Barley, 


bush . 

205.875 

07,067 


bush. 
220,160 
900 


118,630 
27,856 
36,000 


24,316 


1,000 


8,577 


Rye 
bush. 
1,150 


800 
3,699 


Total  week  1912..     337,753 
Since  Jan.  1  1912. .1,479,617 

Week  1911 388,561 

Since  Jan.  1  1911  ..1.765,485 


1,114,977  3,027,302 

5,606,133  10,124,834 

691,0.86  3.297, 246 

3,918.929  15.740.011 


479,750     230,639  5,649 

3,181,348  1403,198  65,448 

1,043,093      116,650  8,703 

5,454,764     587,246  80,647 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  3  are  shown  in  the  annexed  statement: 


Wheal, 

( 'orn , 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

Exports  Irom— 

bush. 

bush. 

bbls. 

bush. 

bush . 

bush. 

bush. 

New  York 

..    391,715 

320.269 

56,203 

27,538 

3,043 

Portland,  Me   . 

.     250,000 

189,000 

8,000 

Boston 

.     135,681 

68,571 

13,607 

Philadelphia  .. 

.     292,000 

43,000 

25,000 

Baltimore 

.    287,553 

877,475 

21,100 

New  Orleans 

23,000 

8.071 

1,000 

Newport  News. 

45,000 

1.000 

Galveston 

6,000 

Mobile 

..       

6,000 

1,000 



Total  week . . 

.1,772,949 

1,572,315 

197,981 

28,538 

3,043 

Week  1911. 

..     600,182 

3,395,270 

187,599 

3.386 

1,876 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


-Flour- 


Exports  for  week  and 

Since  July  1  to — 

United  Kingdom.. 

Continent 

Sou.  <fc  Cent.  Amer 

West   Indies 

Brit.  Nor.  Am.  Cols 
Other  Countries 


Since 

Week        July  1 

Feb. 3.  1911. 

bbls.  bbls. 

.102,044  2,927,117 

.    16,578  1,250,371 

.    18,463       631,675 

.  33,679      792,838 

.     2,000        35,700 

25,217       218.697 


Week 
Feb.  3. 

bush. 
987,506 
778,439 

7,004 


-Wheat- 


Si  ncc 

J  uli/  1 

1911. 

bush. 

34,374,597 

22,588,865 

420,872 

9,588 

23~666 


Week 
Feb.  3. 

bush . 
678,947 
844.272 

2,152 
45,286 


-Corn- 


1,658 


Since 

July  1 

1911. 

bush . 

8,582,266 

10,505,172 

711,452 

1,190,680 

11,878 

23,206 


Total. 197,981   5,856,398  1,772,949  57,416,922   1,572,315  21,024,654 

Total  1910-11 187,599  5,453,200       600,182  33,881,488  3,395,270  22,955,448 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  3  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


o Price  per  share.     b£  sterling,     c  Ex-dividend. 


Wheat. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
Feb.  3. 

Si?ice 
July  1. 

Since 
July  1. 

Week 
Feb.  3. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth/countr's 

Bushels. 

.;  .f.ss.ooo 
744,000 
880,000 
496,000 

1,104,000 
488,000 
312,000 

Bushels. 
108,340,000 
55,786,000 
52,569,000 
23,282,000 
30,052,000 
27,994,000 
6,977,000 

Bushels. 
74,793,000 
141,928,000 
69,080,000 
32,056,000 
25,040,000 
28,374,000 
5,820,000 

Busdels . 
i  ,968,000 
1,530,000 
1,445,000 

Bushels. 
19,161,000 
26,240,000 
47,977,000 
60,000 

Bushels. 
20,626,000 

7,907,000 
16,579,000 
87,973,000 

Total 

7,712,000 

305,000.000 

377,091,000 

4,943,000 

93,438,000 

133,085.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 

United 

Kingdom. 

Continent. 

Total. 

Jam. 

Con!' 

Total. 

Bushels. 

Bushels. 

'      hels. 

Has:,:  • 

Bus',. 

Bushels  ■ 

Feb.    3  1912.. 

21, si'!. no- 

7.120,000 

28,944,000 

5,194,000 

7,013    10 

12,207,000 

Jan.  27  1912.. 

20.1. 'O.oi  hi 

7,83 

27,952,000 

l.oi     01  0 

1,959,000 

9,971 ,ono 

Feb.    4  1911.. 

16,464,000 

21,496,000 

37,960  000 

l  573,000 

9,954,000 

i  1,527,000 

Feb.    5  1910.. 

2  l. son, 000 

8,160,000 

32,960,000 

1.080,000 

4,845,000 

8.92J i 

Feb.    6  1909.. 

23,760,000 

15,04  1   II    ' 

38,800.0001  3,315,0  10 

2.010,000 

5,  15  -    iQO 

Feb.    8  1908.. 

30,800,000 

13.44Q.000 

44,240,0001   3,920,000 

2,840,000 

6.760.000 
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STOCK  OF  .MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion on  the  dates  given.  The  statement  for  Feb.  1  1911  will  be 
found  in  our  issue  of  Feb.  18  1911,  page  437. 

-Stock  of  Money  Feb.  1  1912 Money  '">'-_ 


Gold  coin  and  bullion . 


In  United 

States. 

S 

.*1,803,282,321 


Held  in 

'■■  ry .  U 
S 
164,1' 


Gold  certificates 71.J5S.310 


.Standard  silver  dollars..    .     565,2-'.        . 

certlQcates.a 

Subsidiary   silver 0164, 067. 440 

Treasury  notes  of  1890 3,057,000 

United  States  notes 341     - 

National  bank  notes 7  11. 681. 90S 


7.522    <■. 

15,934,925 

21.775,660 

11,651 

9,5  4  7 
47,855,918 


February  1 

1912. 

S 

603.17  '    136 

96     I     1,5 

73,105.430 
468,659,075 
142,891,789 
I  I  i,349 
337,13 
693,806,050 


February  1 
1911. 

$ 
597.2S7.SS4 
901,386,352 
74,324,2:17 
469,310,942 
139,095,209 
3,415,123 
338,14S,703 
688,581,955 


Toial  3,624,572,121  338,302,481  3,286,26;), 640  3,211,550,465 

Population  of  continental  United  Suites  Feb.  1  1912  estimated  at  94,958,000; 
circulation  per  •  534  61. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  t  nt  for  Aug.  1  1907.     There  was  a  reduction  of  8135,000,000. 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of  89,- 
700,000. 

a  For  redemption  of  outstanding  certiaeates,  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  835,714,169  37. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  State  Savings  Bank  of  Benton  Harbor,  Mich.,  into  "The  American 
National  Bank  of  Benton  Harbor."     Capital,  $100,000. 

The  Solano  Countv  Bank  of  Suisun,  Cal.,  into  "The  First  National  Bank 
Of  Suisun."     Capital,   $100,000. 

CHARTERS   ISSUED   TO   NATIONAL   BANKS  JAN.   27. 
10,130 — The  People's  National  Bank  of  Perry,  la.     Capital  $50,000.    John 
P.  O'Malley,  Pres.;  J.  C.  O'Malley,  Vice-Pres.;  E.  D.  Carter,  Cashier 
10,131 — The  First  National  Bank  of  Lincoln,  Ala.     Capital,   S25.000.     Mc 
LaneTUton,  Pres.;  R.  B.  Burns  and  T.J.  Watson,  Vice-Pres.;  L.U. 
Dickinson,  Cashier.   (Conversion  of  the  First  State  Bank  ofLincoln) 
10,132 — The  First  National  Bank  of  Coal  City,  111.     Capital,  $25,000.  Wil- 
liam Campbell,   Pres.;  Warham   B.  Short,   Vice-Pres.;  Lettie  R. 
Young,  Cashier. 

CHANGES  OF  TITLE. 
1,935— The  National  Bank  of  Greenville.  S.  C,  to  "The  First  National 
Bank  of  Greenville." 
10,062 — The  Jenkins  National  Bank,  Jenkins,  Ky.,  to  "The  First  National 
Bank  of  Jenkins." 

VOLUNTARY  LIQUIDATION. 
6,616 — The  National  Bank  of  LUlington,  N.  C,  Jan.  22  1912.     To  be  suc- 
ceeded by  a  State  bank. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  3  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  showrs  an  increase  in  the  aggregate  of  20..7%. 


Name  of  <  'ompany. 


Clearings  at — 


Montreal   

Toronto 

Winnipeg 

Vancouver  . . . 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

Calgary    

London    

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Brantford    

Moose  Jaw 

Fort   William. 


Week  ending  February  3. 


1912. 


S 
622  294 

906,178 
,202,037 
,224,1136 

936,181 
708,044 
513,195 
133,910 
116,040 
807,905 
193,477 

500,000 
547,601 
674,868 
471,520 
763,186 
500,187 


1911. 


40,687,207 

33,00 

15,980,400 
8,514,118 
3,170,941 
2,191,509 
1,454,966 
2.107,559 
1,409, 
2,531,317 
1,189,818 
2,090,221 
1,332,785 

i,o; 

435,717 

351,471 

1,098,595 

409,370 

Not  include 

Not  include 


_  142,488,765  118,061,057 


Inc.  or 
Dec. 


% 

+  4.8 

+  14.6 

+  43.3 

+  19.8 

+33.2 

+  12.6 

+33.1 

+23.8 

+7.7 

+  63.3 

—6.1 

+33.9 

+  139.6 

+  58.8 

+  14.8 

+55.8 

+  52.4 

+  0.5 

d  in  tot 

d  in  tot 


1910. 


S 
113  867 
,767,779 
592,361 
626,054 
780,502 
,273,315 
912,902 
735,857 
333,321 
083.588 
:  1,592 
072,301 
121,279 
695,249 


+20.7  102,900,057 


1909. 


26.804,015 

27,591,126 

10,94^   i  J] 

3,907,760 

2,078,004 

1,894,387 

1,670,234 

1,527,920 

1,165,559 

1,351,173 

1,191,854 

901,448 

729,998 


82,661,679 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Top.  &  S.  Fe,  com.  (qu.)  (No.  27) 

Atlantic  Coast  Line  Co.,  Conn,  (quar.) 

Baltimore  &  Ohio,  common 

Preferred   .  _ 

Bellefonte  Central  (annual) 

Boston  &  Maine,  common  (quar.) 

Preferred . 

Buffalo  Rochester  &  Pittsburgh,  common 

Preferred    

Chestnut  Hill  (quar.) 

Chicago  Milw.  &  St.  Paul,  common 

Preferred 

Chic.  St   Paul  Minn.  &  6"m.,  com.&  pref" 

Clew.  &  Pitlsb.,  ret],  guar,  (quar.) 

■U  guaranteed  (quar.) 

Cripple  Creek  Cent.,  pref.  (qu.)  (No.  25) 
Delaware  &  Bound  Brook,  guar.  (quar.).. 

Delaware  &  Hudson  Co.  (quar.) 

Grand  Trunk,  third  preference 

nunols  Central  (No.  114)... 

Lehigh  Valley,  com.  &  pref.  (extra) 
National  Rys.  of  Mex.,  1st  pref.  (No.  9) 
N.  Y.  Chicago  &  St.  Louis,  common 

First  and  second  preferred. . 


Per 
Cent. 


3 
3 
2 
1 
1 
3 

2X 
3 

IX 
2A 

SA 

IX 

1 

1 

2 

I', 
■AH 
10 
2 
3 
2K 


When 
Payable. 


Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

April 

Mch. 

Feb. 

Feb.     15 

Mch.      4 

Mch.      1 

Mch.      1 


2! 
1 

!V 
1 
1 

15 
1 
1 

15 


Feb.     20 


Mch. 
Mch.  1 
March  1 
Feb.  20 
Mch.    20 


Mch.  1 

Feb.  26 

Feb.  10 

Mch.  1 

Mch.  1 


Books  Closed. 
Days  Inclusive. 


Holders 
I ! nidcrs 
Feb.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
I  folders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  10 
Holders 


of  rec. 
of  rec. 

to 
ol  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Feb.  8a 
Jan. 3  la 
Mch.  8 
Feb.  la 
Feb.  la 
Feb.  la 
Mch.  1 
Feb.  15 
Feb.  6a 
Feb.  6a 
Mch.  3 
Feb.  5a 
Feb.  5a 
Feb.  2a 
Feb. 10a 
Feb. 10a 
Feb.  17 
Feb.  20 
Feb. 26a 


Holders  or  rec.  Feb.  la 
Holders  of  rec.  Jan.  19a 
Holders  of  war'nts  No.  9 
Holders  of  rec.  Feb.  2a 
Holders  of  rec    Feb     2a 


Railroads  (Steam)  Concluded. 

Norfolk  &  Western,  adl.  pref.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Oswego  &  Syracuse 

Pennsylvania  (quar.) . . 

Phila.  Gertri.  &  Norrislown  (quar.) 

Reading  Co  .  1st  pref.  (quar.) 

Home  W'ater.  &  Ogdensburg,  guar,  (qu.) 

Southern  Pacific  (quar.)  (No.  22) 

Southern  Railway,  preferred 

Union  Pacific,  common  (quar.) 

Preferred  __ _ 

Utlca  Clinton  &  Binghamton 


Per 


Street   and    Electric   Railways. 

Binghamton  (N.  Y.)  Railway.. 

Boston  Elevated  Ry 

Brooklyn,  Rapid  Transit  (quar.) 

Connecticut  Ry.  &  Ltg..  com.&  pf.  (qu.) 

Detroit  United  Ry.  (quar.) 

Duluth-Superior  Trac,  com.  (quar.) 

Preferred   (quar.) 

Federal  Light  d-  Trac. .  pref.  (quar.) 

Georgia  Ry.  &  Electrit    common  (guar.) 

Havana  Flee.  Ry..  com.  &  pref.  (quar.) 
Kokomo  Marlon  <fc  West.  Trac,  common. 
Pacific  Gas  &  Elec,  pref.  (qu.)  (No.  24) . . 

Philadelphia  Company,  preferred. 

Portland  (Ore.)  Ry.,L.&P.  (qu.)  (No.  5) 

Rochester  Ry.  &  Light,  pref.  (quar.) 

Susquehanna  Ry.,  Light  &  Power,  pref_. 

Tampa  Electric  Co.  (quar.)  (No.  29) 

Twin  City  R.  T.,  Minneap.,  com.  (quar.) 

Preferred  (quar.) 

Union  Street  Ry.,  New  Bedford  (quar.) 

WashvigtonRy.  &  Electric,  com.  (quar.).. 

Banks. 

Mechanics  &  Metals  National  (quar.) 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Bank  Note.  com.  (quar.) 

Am.  Beet  Sugar,  com.  (quar.)  (No.  2).. 
Amer.  Pneumatic  Service,  first  pref 

Second  preferred  ._ ' 

American  Radiator,  common  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock)  __ 

Preferred   (quar.) 

Amer.  Smelt.  &  Refg.,  com.  (special) 

Preferred  (Xo.  51)  (special) 

A merimn  Tobacco,  pref.  (quar.) _ 

Amer.  Writing  Paper,  preferred 

Bond  &  Mortgage  Guarantee  (auar.) 

Borden's  Condensed  Milk,  com.  (No.  33) 

Butterick  Co.   (quar.).. 

Cambria  Steel  (quar.) 

Canada  Cement. Ltd., pref.  (quar.)(No.8) 
Casein  Co.  of  Am.,  pref.  (qu.)  (No.  47).. 
Columbus  (O.)  Gas  &  Fuel,  com.  <</. 
Consolidated  Gas  of  New  York  (quar.).. 

Continental  Oil 

Diamond  Match  (quar.)  _ 

Extra 

Federal  Utilities,  Inc.,  pref.  (qu.)  (No.  3). 
General  Asplrdl ,  pref.  (quar.)  (No.  19)... 

General  Chemical,  common  (quar.) 

Gorham  Manufacturing  Co..  com.  (quar.) 

Greene  Cananea  Copper  (No.  1). 

Internat.  Harvester,  pref.  (qu.)  (No.  20) 

International  Nickel,  com.  (auar.) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref.. 

Lehigh  Coal  &  Navigation  (quar.) 

Mahoning  I:   eslment 

May  Depart      \  , ;,  com.  (quar.) 

Michigan  State  Telephone,  com.  (quar.) 

Common _ 

Preferred  (quar.)    .  

Mobile  Electric,  preferred  (quar.) 

Montreal  Lt..  H.  &  Pow.  (quar.)  (No.  43) 

National  Carbon,  pref.  (quar.) 

National  Lead,  pref.  (quar.) 

Nevada-California  Power 

Niles-Bement-Pond,  common  (quar.) 

Preferred  (quor.) 

North  American  Co.  (quar.) 

People's  Gas  Light  &  Coke  (auar.) 

Philadelph  taEle*         (guar.) 

Pittsburg]).  Steel,  preferred  (guar.) 

P.  Lorillnid,  preferred 

Pratt  &  Whitney,  pref.  (quar.) .. 
Pressed  Steel  Car,  pref.  (quar.)  (No.  52). 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  180) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

Silversmiths  Company  (quar.) 

So '< them  Pipe  Line 

Studebakcr  Corporation,  pref.  (puar.) 

Tennessee  Copper 

United  Cigar  Mfrs.,  pre},  (quar.) 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  33).. 

Preferred  (quar.)  (No.  43) 

U.  S.  Prinliti-g  of  N.J. ,  pref.  (quae.) 

U.  S.  Telephone,  pref.  (guar.) 

Virginia-Carolina  Chemical,  common 


When 
Payable 


1 

IA 

4  A 

IX 

3 

1 

L« 

IX 

2 

2X 


2e 

3 

IX 

1 
IX 

l'» 
1 

\A 
2 

\A 

\A 

IA 

2X 

l 

IX 

2A 

2A 

IX 

IX 

2 

1 


•S3 
X 
1 

IX 
3X 
1 
2 
2 
10? 

IX 

2-3  I 

1  1-6  i 

I  '. 
SI 
3 
4 

X 
IX 
IX 
2 

A 

\A 

50 

\A 

i 

IA 

IX 

IA 

2A 
25c. 

IX 

5 

2X 

SI 

IK 

1 

IX 
7-12/i 

\h 

IX 

2 

IX 

T-X 

82/ 

IA 

1A 

IX 

IX 

IA 

IX 

IX 

IA 

IX 

3 

2 

2A 

I A 

1A 

IX 

l.'a 

S6 
IX 

SI. 50 

IX 
IX 
IX 
IX 
IX 
\A 


Feb. 
Mch. 
Feb. 
Feb. 
Mch, 
Mch. 
Feb. 
Apr. 
April 
Apr. 
Apr. 
Feb. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Mch.  0 
Holders 
Holders 
Holders 
Feb.     1 


Feb.  15 

Feb.  15 

Apr.  1 

Feb.  15 
March    1 

Apr.  1 

Apr.  1 

Mch.  1 

Feb.  20 

Feb.  10 

Feb.  10 

Feb.  15 

Mch.  1 
March    1 

Mch.  1 
March    1 

Feb.  15 
April 
April 
Feb. 
Mch. 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 


Jan  .31* 
Feb.29a 

Feb.lOa 
Feb.  5a- 
Mch.  3- 
Feb. 26a 
Jan. 31a 
Apr.  3. 
Mch. 
Mch. 
Mch. 
Feb. 


30 
2a 
2a 
II 


Feb.     2 

Holders 
Holders 
Feb.  1 
Holders 
Holders 
Holders 
Feb.  10 
Holders 
Jan.  21 
Feb.  2 
Holders 
Holders 
Holders 
Holders 
Feb.  16 
Holders 
Holders 
Holders 
Holders 


to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
oi  rec. 
of  rec. 
of  rec. 


Feb.  15 
Feb.  3a 
Mch.  9a 
Feb.  16 
Feb.  14 
Mch.  15 
Mch.  15 
Mch.  1 
Feb.lOa 
Feb.  10 
Feb.  10 
Jan. 3  la 
Feb.lOa 
Feb.  12 
Feb. 23a 
Feb.  29 
Feb.  5a 
Mch.  11 
Mch  15 
Jan. 16a 


Feb.     13  Holders  of  rec.  Feb.  10" 


Mch. 

Feb. 

Feb. 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Mch. 

Mch. 

April 

April 

Feb. 

Feb. 

Mch. 

Feb. 

Feb. 

Feb. 

Mch. 

Mch. 

Feb. 

Mch. 

tfch 

Mch. 

Mch. 

March 

Feb. 

Mch. 

Mch. 

Mch, 

Feb. 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Feb. 

Feb. 

Mch. 

Feb. 

Mch. 

Feb. 

April 

Feb. 

Moll. 

Mch. 

April 

Feb. 

Feb. 

Feb. 

Feb. 

April 

Feb. 

May 

Feb. 

Feb. 

Mch. 

Mch. 

Feb. 

Mch. 

March 

Feb. 

Feb. 

Feb. 

Feb. 


Feb.   15      to 
Holders  of  rec. 
Feb.     2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


30  Mch 


Mch. 
Mch. 
Feb. 
Feb. 
Feb. 
Feb. 


22 
22 
22 


to 
to 
to 
to 
to 
to 
to 


24 
15 
22 

Holders  of  rec. 
Holders  of  rec. 
Feb.     6      to 
Holders  of  rec. 
Holders  of  rec. 
Feb.     1      to 
Feb.     1      to 
Holders  of  rec. 
15]Holders  of  rec. 
Feb.     8      to 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.   12      to 
Holders  of  rec. 
Feb.  14      lo 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.   16      to 
Mch.  J  6      to 
Mch.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Jan.   31      to 
Feb.   17      to 
Feb.  1 
Mch.  13      to 
Feb.   il      to 
Holders  of  rec. 
Jan.    21      to 
Holders  of  rec. 
li..lii(  rs  of  rec. 
Feb.  21      to 
Feb.  11     to 
Feb.     I      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.   16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mch.    2     to 
Feb.     6      to 
Feb.     5      to 
Holders  of  rec. 


15Feb.     4     to 


Feb.  29 
Jan  27a 
Feb.  15 
Jan. 27a 
Mch.  15 
Feb.  3 
Mch.  30 
Mch.  30 
Mch.  30 
Feb.  15 
Mch.  3 
Feb.  22 
Mch.  13 
Mch.  15 
Feb.  8 
Feb.  15 
Feb.  19 
Jan.31e 
Feb.  10 
Feb.  9 
Feb.  15 
Feb. 14a 
Feb.  20 
Feb.29a 
Feb. 29a 
Feb. 15a 
Feb. 14a 
Feb. 19a 
Feb.lOa 
Mch.  1 
Feb.lOa 
Mch.  1 
Feb.  6a 
Jan. 31a 
Feb. 23a 
Feb.  15 
Mch.  1 
Apr.  10 
Apr.  10 
Jan.  31 
Jan. 31a 
Feb.  19 
Feb.  22 

Mch.  20 
Feb.  15 
Mch.2ia 
Feb.  12 
Feb. 17a 
Feb.  16 
Mch.  12 
Feb.  15 
Feb.  20 
Jan.Sla 
Jan. 31a 
April  1 
Feb.  la 
May  1 
Jan.31a 
Feb.  8a 
Mch.  1 
Feb.  15 
Jan. 31a 
Feb.  26 
Mch.  12 
Feb.  28 
Feb.  15 
Jan.  31 
Feb.  15 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  income  tax.  d  Correction. 
e  Declared  4%,  payable  2%  Feb.  15  and  2%  Aug.  16.  /  Payable  in  scrip,  g  Pay- 
able in  common  stock,  h  One  month's  dividend  on  common  and  two  months'  divi- 
dend on  preferred  Incident  to  change  in  dividend  periods  to  Q.-M.  30.  i  Two 
months'  dividend  Incident  to  change  of  dividend  periods  to  Q.-M.  15  for 
the  common  stock  and  Q.-M.  1  for  preferred. 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Slock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Percent. 
&  Suburban  Ry.  Co. 
Ore.),  cons.  4s,  1930, 

8914  &lnt. 

&  Ohio  Grain  Elevator 


Shares.                                             Percent. 
5,500  Royal  Tlnto  Mining  &  Smelt- 
ing  Co.,   common S25  lot 

400  The  B.  F.  Goodrich  Co.,  pref. 120 

10  Lawyers  Mortgage  Co ..285% 

125  Lincoln  Trust  Co ...138 

Bonds.  Per  cent. 

81,000  West  Kentucky  Coal  Co.  1st 

5s,  1935,  J.  &  J 76  &  Int. 


Bonds. 
52,000  City 

(Portland, 

J.  &  D... 
Sl.OOOChes. 

2d  4s,  1988. -   16 

SI, 000  Traverse  City  RR.   1st  3s, 

1933,  J.  &J 66  &lnt. 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  $  per  sh. 

3  Merchants  Nat.  Bank 291A 

32  Cabot  Manufacturing  Co 120 

2  Lowell  &  Andover  RR.  Co 213K 

3  Waltham  Watch  Co.,  pref 113 

1  Columbian  Nat.  Life  Ins.  Co...  118 A 


Shares. 
4  Continental 


Mills . 


$  per  sh. 

...  90 


Bonds.                                           Per  cent. 
§3,000  Dominion  Power  &  Trans- 
mission Co.  5s,  1932 94H 


Fkb.  1U  L9J2.J 
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By  Messrs.  R.  L.  Day  &  Co...  Boston: 


s 

i  Meroh  ints  Nat.  Bank.    .  291  H 

2  Warren  Nat    Bank,  Peabody     I  1 3  !  | 
2  Naumkeag  Steam  Ootton  Co     LSOJi 
in  Lowell  Machine  Shop,  pre!  .   .107 
I  Great  Falls  Mfg.  Co  '    i 

8  Union  Col.  Mfg. Co.,  Fall  Ri v.. 203% 

..  Hamilton   tffg    Co. 

5  Pepperell  Mfg.  Co  284J4 

G  E.  &  T.  Fairbanks  &  Co.,  S500 

each  275 

n  Hood  Rubber  Co.,  pref 134 

M  Hackettstown,    N.    J.,    Wood- 
working Co si  \i  lot 


Shares. 

:,  Seal  tie  Trusl    Co 

ioo  Harper  Transp.  Co. 

1 3  I  ssea  Company,  s; 


S  per  sh. 

..SI      i  i 

.  <■  "i 

0  each 190 


Pel  i 
§7,000  Cairo  &  Norf.  RR.  Co.   5s, 

192S,  l'.Hl  coupons  on 10  Cat 

84,000  Pit1      Blng    &  i    lsi    RR.  Co. 

5s,  1956,  1908  coupons  on y%  flat 

SI. 000  Brockton  Street  Rj    Co 

1934.. 101  &  int. 

s.ioo  Middli  sei    Big.  I  o.    is    1013. 

Series  E__ ','.>'.   ,v.  jnt. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shirrs.  %  ,"■  I  Sfi 

40  First  Nat.  Hank  of  Phlla     230-231  ; , 

2  Equitable  Trust  Co 100 

1  i  inance  Co.  of  Pa.,  2d  pref 104 

10  Pennsylvania  Fire  Insur.  Co  ..405 
10  Philadelphia  City  I'ass.  Ry.  (   1 

4  Alliance  Ins,  Co.,  parSIO Ilk' 

6  Fra  iklln  Na1    Bank  160  !  ■ 

SGlra  lank 400J4 

4  Nat.  State  Bank.  Camden,  par 

105 

20  Rights  to  Nat.  State  Bank..     $30lo1 

10  Penn  Nat.  Bank,  par  S50 201 

u  Phil  id  i:  bla  Nat.  Bank       130-  I  0) 

38  Western  Nat.  Hank 1  !0 

35  Central  Tr.  &  Saw  par  S50..80-80« 

10  Commercial  Trust  Co 410 

6  Commonwealth  T.  I.  &  Tr.  Co. 210k 
40  Continental  Title  &  Trust  Co. 

(S25  oald)  5034 

lultabie  Trust  Co  100 

8  First  Mtge.  Guar.  &  Trust  Co.   100 
20  Franklin  Trusl  Co,  par  $50. .56^    17 
6  Glrard  rru  it  Co         0 

1  Phlln    ;  rust  &  Safe  Deposit  •'    680!^ 
in  Proi  i&TrusI      i.844 

2  Real  EstateTrusi  Co.,  pref  .      97 
35  Delaware  Insur.  Co.,  1  arS  0.2     'A 

19  2d  &  3d  Streets  Pass  Ry.    ..254-253 

20  Germantown  Pass  Rj    115 

10  Frankford  &  SouthwarkPassRy375% 


Shares.  S  per  sh. 

14  13th  &  15th  Street     "  ,     252 

1  Phlla.  A;  Cray's  Ferry  Pass.Ry.  82% 
5  West  Philadi  Iphla  Pa  ss  Ry.(  !o.208>4 
3  John  B.  Sti  tson  Co.,  pref    .199 

17  John  B.  Stetson  Co        1  a. 445 

15  Phlla  w  '  &<  oldStor  150 
40  Amer.  Pipe  &  1 '  111  rui  Co  .  90 
20  Hav<  rford  Land  &   imp.  Co., 

par,  S50  .: 50 

18  Phlla.  Life  Ins.  Co.,  parS10.11K-ll 
27  U.S.Loan  Soc.  of  Phlla  ,par,S10  15 

103  Prudential  Loan  So-.-,  of  Phlla., 

par,  $10         12 

7  v>  Uliam  Penn  Real]  .10 

5  Internal .    Lum.    &    Dev.    6 

par,  S300 150 

Bond 

$10,000  Buff.  &  L.  E.  Trac.  Co.  5s, 

1936. 68'A 

51,000  Georgia  Ry.  &  Elec.  Co.  5s, 

1932 10255 

SI, 000  Elmira  Water,  Lt.   &  RR. 

1956 

S700  Allentown  &  Kutztown  Trac. 

1     is    L9  10  90 

$1,000  Bal      Grain  CI 
Co    6s,  1  139,  .    up  pt.  1911 

attaehi  d  12 

$1,000  Springf.  Wat.  Co.  5i 
51,000  N.  Springf.  H  -    ■     1      8.100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  v      h 

20  Contlni  at  il  T.  &  Tr.  ($25  pd).51-51M 

6  Cr<  -    Pass.  R v..  127k 

7  Heatonv.  M.  &F.  Pass.  Ry.,pfd.  6-lk 
2  Peoples    Nat.    Fire   Insur.    Co 

125 25M 

8  Ridge  Ave.  Pass.  Ry.,  par,  $50  253 
1  2d  &  3d  Sts.  P.,ss.  Ry.,  par,  $50  256 
5  Union  Pass.  Ry..  par,  550   ..      2  12 


Bon  '                                              Per  cent. 
84,000  Cttj  of  Phlla    Is,  1916 96 

8700  ■    tyol  Phila.  3s, 
$1,000  City  of  Phlla.  4s,  1041 1015.3 

S500  Aitoona  &  Logan  Vail.  Elec. 

Ry.  1st  4ks _.  01J4 

51,000  No.  Springfield  Wat.  5s,  '28.100 

S100  Perkiomen  RR.  Co.  1st  Ser. 

5s,  1918 105k 

51,000  Springfield  Water  5s,  1926     100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Feb.  3.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF   BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mo(  li.&  Metals 

America 

City 

Chemical   

Merchants'  Ex 

Gallatin 

Butch.*  Drov 
Greenwich  . . . 
Amer.  Exch.. 

Commerce 

itile 



Chath.  &  Phen 

'  's 

Hanover 

CitiZpr) 

Nassau 

.    i\:  Full 
Met.roo 

Corn  Exchange 
Imp. &  Traders 

Park 

!   -  1    River. 

Fourth 

Second 

First  

Irving  Exch.. 

Bowery 

N   V.  County. 

German- Amer 

Chase 

Fifth  Avenue. 
German  Exch. 

Germanla 

Lincoln 
Garfield... 

Fifth 

Metropolis  . 
West   Side... 

Seaboard 

Liberty 

N.  Y.  Prod.Ex 

State  

Securlt  y 
Coal  &  Iron.. 
Union  Exch.. 
Nassau,  Bklyn 

Totals,  Avge.. 

Actual  figures 


Capital. 


% 

2,000,0 

2,000,0 

6,000,0 
1,500,0 

25,000,0 
3,000.0 

000,0 

300,0 
500,0 

5,000,0 
25,000,0 

3,000,0 
500,0 

2  250  0 
200  0 

3  000.0 

500.0 

1,000,0 
2  000  0 

1,500,0 

5,000,0 

5.0  (0.0 

1,000,0 

10,000,0 

2,000,0 

250,0 

0 

750,0 

5,000.0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

260,0 

1,000,0 

200.0 

1,000,0 

1.000,0 

1,000,0 

1,000,0 

1.000.0 
1,000,0 
1.000,0 


135,150.0 


Feb. 3.. 


Surplus. 


S 
3,774,7 
4,697,1 
1,970,4 
8,382,4 
6,208,4 
26,668,4 
6,920.4 

607.0 
2  518,0 

147,1 

898,4 

4,474.2 

15,893,4 

2,754  4 

942,3 
1  232  1 

463  6 
12.9 
1,914,6 

6!  !,9 
I, so:,  -, 

1  645,6 

7,690.2 

12,990,0 

90,7 

5,815.2 

2,329,4 

21,984,4 

1,963,9 

i    ' 

1,781,0 

732,9 

8.704.5 

2,1 

887,9 

1,042,9 

1,663,0 

1,252,6 

538,6 

2,155,8 

1,068,3 

2,103,9 

2,770,6 

801,6 

970,9 

478,4 

464,0 

998,6 

1,065,1 


198,340,6 


■ 


Loans. 


s 
; 

!6,00 

21,232,0 
55,545,0 

7  061,0 
9,111,0 
2,022,0 

8,649,0 

143,095,0 
14  716  0 

4,261,0 
16  184  0 

1,857,0 
79.680.0 
24,117.0 
10.090,0 

9  296  0 
10,590,0 

27,599,0 

1,575.0 

36,225,0 

13,969,0 

122.561,0 

3,326,0 

4,307,0 

95,739.0 

13,083,0 

3,340,0 

5,505,0 

14,071,0 

3,551,0 

12,563,0 

4,248,0 
25,383,0 
21,264,0 

8,157,0 
15,479,0 
10,883,0 

6,384,0 
10,044,0 

7,762,0 


1413,500,0 


1425,611,0 


Specie. 
Average. 


4,803,0 

• 
6,066,0 

.-.;    1    },0 

1,503,0 
522,0 

7,480,0 

460,0 

2  642  0 

510,0 

17.99:5,0 
5,598,0 

1  496  0 
2,521,0 
8,158.0 
4,638,0 
22,533.0 

6.432.0 

■ 

4,974,0 

819,0 
1,358,0 

898,0 

27.988.0 

2,873,0 

428,0 
1,377,0 
2,458,0 
2,263,0 

371,0 
2,089,0 

927.0 
5,315,0 
4,699,0 
L'.OS'l.ll 
5,074,0 
2,668,0 
1,106.0 
1,174,0 
1,733,0 


334.500.0 


334,299,0 


! 
Average. 


e 

858,0 
1,420,0 
- 

2,404,0 
• 

7.738.0 
1,918,0 

188,0 

436,0 
65,0 

170,0 
3,737,0 
9,110,0 

946,0 

491,0 
1  369  0 

146,0 
5,828,0 

623,0 

924,0 
1  140  0 

231,0 
6,002,0 
1,881,0 
2,026,0 

104,0 
3,390,0 

126,0 

2,146.0 

- 

62,0 

679,0 

228,0 
6,645,0 
1,015,0 

497,0 

154,0 
1,683,0 

443,0 

491,0 
1,140,0 

251,0 
2.515,0 
1,083,0 

456,0 

301.0 
1,033  0 

521,0 
1,422.0 

261,0 


Xel  Depos- 


82,132,0 


80,371,0 


21,333,0 
■12,000.0 
22,117,0 
55,382,0 
31,486,0 
197,481.0 
27,051,0 
7,214.0 

9,869,0 

44,374,0 

I'll, 705.0 

11,613,0 

3  880  0 
1 6  1 53  0 

2,396.0 
90,950,0 

9  509  0 
10.603,0 
58,691,0 

25,665,0 

1.921,0 
38,329,0 

1!, 151. o 
123,457,0 

8,466,0 

115,699,0 
1  1,792,0 

3,653,0 

6,351,0 
14,861,0 

9,774,0 

3,544,0 
12,716  0 

1,806  0 
30,095,0 
22,828,0 

9,7  14,0 
21,171.0 
14  347.0 

6,540.0 
10,370.0 

7.939,0 


Rc- 


1490,299,0 


1500,907,0 


% 

20. 5 

26.6 
27.6 
25.7 
32  8 
25.4 
24.4 
20.0 
26.4 

32.0 
25.fi 
24.5 
21.8 
27.3 
26.1 
26.0 
28.2 
27.8 
25.9 
25.0 
25.4 
25.8 
27.1 
25.6 
27.7 
28.9 
20. 0 
25.5 
24.0 
26.7 
29.9 
26.2 
25.3 
24.0 
27.8 
27.6 
24.3 
25.3 
24.5 
26.0 
25.3 
25.9 

25.8 
24.8 
25.0 
25.1 


27.9 


27.6 


Circulation.  —On  the  basis  of  averages,   circulation  of  national   banks   In  the 
«na"?n  Jiou se  amo"nted  to  550,641,000,  and  according  to  actual  figures  was 


DETAILED    RETURNS    OF    TRUST    COMPANIES. 


Trust  Cos. 

00s   omitted. 

Sin  nil,:. 

Loans. 
Average. 

Specie. 
'1  rag 

Yvei  •■: 

On  Dip. 
urlthCH 

Banks. 

Net 

Deposits. 
Avera  •■  . 

Reserve. 

Manhattan 

Brooklyn    

Bankers    

U.S.Mtg.&  Tr. 

Aster 

Title  Gu.  &  Tr. 

< Guaranty 

fidelity 

LawyersT.I.&T 

Columbia 

Standard  

People's    

New  York 

Franklin 

Lincoln  

Metropolitan.. 

s 

2,252,1 
2,414,7 

13,518,4 
4,502,2 
1,139,4 

11,714.1 

22,888.1 
1,283,4 
6,171,5 
1,893,0 
1,411,2 
1,696.7 

11,572,3 

1,360,8 

550,1 

6,122,3 

S 
16,180,0 
15.1,4  1,0 

123.133,0 
41,462,0 
15,414.0 
33,197,0 

165.402.0 
7 ,394 ,0 
19,497,0 
20.627,0 
15,516,0 
15.  '..02.0 
47,297,0 
12,019,0 
10,541,0 
25,682.0 

1,829,0 
1,017.0 

14,084,0 
3    145,1 
1,725.0 
1   3NS,0 

14,64  i,0 
592,0 
1,384.0 
1,933,0 
2,023,0 
1,553,0 
1,964,0 
1,257,0 
1,2  19,0 
2,701.0 

•8 

92,0 
404,0 
292,0 
6  !6  0 

1,37  1,0 

1,29  1,0 

240,0 

763,0 

100,0 

47,0 

567,0 

157,0 

0 

213,0 

13,0 

$ 

5,836,0 

,      12,1 
7,939,0 
1,468,0 
5,267,0 
18,826,0 
721.0 
1,904,0 
1,616,0 

I 
3.117,0 
3,829,0 
1,1  ! 4.0 
1,218,0 
t,009    ' 

S 
12,408,0 
I]       18,0 

99,;  19,0 

26,320,0 

11,404,0 

17,645,0 

101,598.0 

5,350,0 
14.100.0 
0 
L3.6    -  0 
14,303,0 
31,936,0 
10,663,0 

9,600,0 
17,828,0 

% 
15.4  +  23.7 
17.5+33.4 
15.0  +  13.2 

15.0  +  22.9 
17.4+   8.6 
15.6  +  22.4 
15.6+15.6 
15.5+10.2 
15.2  +  11.8 
15.0+10.6 

15.1  +  14.3 
14.8+17.5 
16.0+10.7 
15.2+   9.2 

15.2  +  11.2 
15.2  +  14.4 

Totals,  Avge._ 

90,  oil,. 
Feb.  3.. 

584,907,0 

56,893,0 

6,804.0 

77,298,0 

III,.  15,0 

15.4  +  15.8 

Actual  figures 

582,127,0 

55,395,0 

6.765,0 

76,273,0 

405.516,0 

15.3  +  15.8 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  $1,000,000;  Brooklyn, 
81,000,000;  Bankers,  5,000,000;  United  States  Mortgage  &  Trust.  $2,000,000; 
Astor,  SI, 250, 000;  Title  G  larantee  &  trust,  54,375,000;  Guaranty,  $5,000,000; 
Fidelit'-,  si, oofi.ooo;  Lawyers'  Title  Insurance  &  Trust,  84,000,000;  Columbia, 
$1,000,000:  Standard,  SI, 090, 000;  People's,  51,000,000;  New  York,  83,000,000; 
Franklin,  si, 000,000;  Lincoln,  SI,  000,000;  Metropolitan,  S2, 000, 000;  total, 
$34,625,000. 


SUMMARY  COVERING 

BOTH  BANKS   AND   TRUST  COMPANIES. 

Week 

ending 
Feb.     3 

Capital. 

Sm  plus. 

Loans. 

Specie.       Legal 
Tenders. 

On  Dep. 
With  C.H. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust 

S 

135,150.0 

34,625,0 

S 
198,340,6 

'JO, 491, 2 

S 
1,413,500,0 
.907,0 

3                S 
0   82 

S 

S 
1.400.299,0 
411,595,0 

Total-  __ 
Actual. 

Banks 

Trust  cos. 

169,775,0 

288,831,8 

1,998,407,0 

1,425,611,0 
582,127,0 

0    ^8,036,0 

,0    80,371,0 

55,395,0      6,765,0 

77,298,0 
76,273,0 

1,901,894,0 

1,500,907,0 
405,516,0 

Total .  _ . 





2,007,738,0 

389.694,0 

87,136,0 

76,273,0 

1,906,423,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 


STATE  BANKS  AND  TRUST  COMPANIES. 

State  Banks 

Trust  Cos. 

Slate  Banks 

Trusl  Cos. 

Week  ended  Feb .    3. 

in 
Greater  N~.  Y. 

in. 

Greater  .V.  Y- 

outside  of 
Greater  Ar.  Y. 

outside  of 
Greater  N.  Y. 

Capital  as  of  Sept.  29 

22,771,000 

61,956,000 

S 
9,417,974 

$ 
9,525,000 

Surplus  as  of  Sept .  29 

38,568,700 

174,752,800 

11,456,214 

11,378,230 

Loans  and  investments.. 
Change  from  last  week. 

289,371,500 
+  2,305,400 

1,103,430,600 

+  5,912,200 

103,613,000 
—  '0,000 

158,637,600 
—184,500 

Specie    . 

54,289,500 
+  1,117,400 

114,291,400 
—802,200 

Change  from  last  week. 

Legal-tenders  &  bk.  notes 

22,013,200 
— 1,045,800 

11,510,400 
+327,200 

Change  from  last  week . 

Deposits      

346,295,400 
+3,463,500 

1,260,032,100 
+  11,106,400 

110,610,500 
—296,100 

169,535,000 

Change  from  last  week. 

+223,500 

Change  from  last  week. 

99,283,800 

+916,900 

137,351,900 

+  883,000 

22,141 

—170,400 

25,930,500 
+547,900 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 

29.6% 
29.6% 

17.2% 
17.1% 

21.3% 
21.4% 

16.4% 
16.1% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  da 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceediu  ,  pi  r)  I  bonds  or  obligations  of  the  State  or  (  II  > 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it.  I  lublic  di  partm 

The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amounl  ol  di  elusive  of  time 
deposits  not  pa  ithin  thirty  days,  represented  b  irding 
to'the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  C11  .  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  state  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  lor  Trust  Companies  Total  Of        Total.  Of 

and  State  Banks .  Reserve       which    Reserve      whicli 

Location 's/i-  Required,  in  Cash. 

Manhattan   Borough I 

Brooklyn  Borough  (without  branches  In  Ma 
Other  Boroughs  (without  branches  in  Manhattan)  I 
Brooklyn  Borough,  with  branches  in  Manhattan     I  i 
(  u  her  Boroughs,  with  branches  In  Manhattan . .      i 
Elsewhere  in  State I 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 

10% 

20% 

10% 

10% 

15% 

7H% 

15% 

20', 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW    YORK  CITY  BANKS   AND  TRl'ST   I  '.  >MPAXIF..S. 


ndci  Feb.     3  — 

-House 
Members. 
ActualFig-ures 

'    House 
Members. 
Aver 

1 
Trvsl  Cos.    not 
in  C.-H.  Aicr. 

Tot-il  of  all 
Banks  &Trust 
Cox.  Average. 

Nat.    Banks 

Capital    }  Dec.  5  and 

1 
Surplus  J     Dec.  21..] 

Loans  and  investments 
Change  from  la~ 

-'■- 

Change  from  last  wc(  k 

Specie       . 

% 

169.775.000 

288,831,800 

,38.000 
+  24, 145.000 

1.906,423.000 
+  17.550.000 

339,694.000 
+496,000 

ST. 136,000 
IS. 000 

414.670.000 
27.62% 

62,160,000 

476,830,000 
—3,122.000 

76.273,000 
+  1,987,00  ' 

s 

169.775.000 

288.830.800 

1.998,407.000 
+20,460.000 

1.901,894.000 
+  17.384  000 

391.:;"  1,000 
+  6,837.000 

88,936,000 
2.453,000 

416.632,000 
27 .98 

63,697.000 

480.329.000 
+  4,384,000 

77,298,000 
—3.128,000 

$ 
34,652.000 
93  13D,  300 

588,518,100 

—3,752.100 

a586.478.800 
—4.68!  700 

62,787,500 
—1,337,000 

610,985.000 
-43,700 

11,688,100 
13.7:; 

62,084,-100 

7:.. 772, 500 
—1.380,700 

22,452,600 

+  1,036,200 

S 
204,427.000 

3S1.901.100 

2  586,925,100 
+  16.7'  .       10 

2,488.372,800 
+  12.6  ■  1   !00 

454,180,500 

Change  from  last  wee!-. 

Legal-tenders  .. 
Change  from  last  week 

Banks:   cash  in  vault 
Ratio  to  deposits 

+  5,500,000 

99.921.000 
—2,496.700 

428.320,100 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last 

Money  on  deposit  with 
other  bks.  &  tri,-" 
Change  from  last  week 

125,781,400 

554,101,500 
+  3,003,300 

99,750,000 
—2,091,800 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  2."      I 

553,103.000 
—  1,135.000 

39, 4!,",.  250 
1,332,600 

557,627,000 
+  1,256.000 

44.057.250 

1.957.750 

96,225,100 
—344.500 

653,852,100 
+  911,500 

Trust  cos.(abovel5%) 

Total 

40.775,850 
—7,987.200 

ust  cos. 

15.32% 
15,83  ; 

46.015,000 
+317.000 

15.47% 
15. SI 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  in  vault . . 

15.61% 
1.76% 

Cash  on  dep.  with  bks. 

Total . 

31.15% 

31.28% 

17.37% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  $701,344,200,  an  increase  of  52,570,200  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER   NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals . 

Holdings . 

on  Deposit. 

$ 

t 

$ 

$ 

S 

8 

Dec.     2.. 

2,510.340,4 

2,346,988,2 

380.755,5 

92,208,3 

472,963,8 

546,531,7 

Dec.     9.. 

2,480,178.0 

2,310.182.6 

372,027.8 

92,405,5 

465,033,3 

535,306,4 

Dec.   16.. 

2.460,317,7 

2,291,456,7 

377.972.5 

95,485,4 

473.457,9 

543,718,6 

Dec.    23.. 

2,473,850.8 

2,319.737.2 

382,221,8 

94,909,7 

477,131,5 

548,801,5 

Dec.   30.. 

2.481,588.2 

2.337.100,4 

389,565.5 

95,746,3 

485,311,8 

561,446,3 

Jan.      6.. 

2,492,990.3 

2.371,283,7 

403,477,0 

98,301,6 

501.778,6 

583.433,9 

Jan.    13.. 

2,531,983.6 

2.416.299.8 

417.597.3 

101.403.7 

519,001.0 

621,969,4 

Jan.    20.. 

2,557,285,9 

2,456,400,0 

434,904,4 

103,276,0 

538,180.4 

643,176,8 

Jan.    27.. 

2    .Tii.217.2 

2,475,673.5 

448,680,5 

102.417,7 

551.098,2 

652,940,6 

Feb.      3.. 

2,586,925,1 

2.488.372.8 

454,180,5 

99,921.0 

554.101,5 

653.852,1 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Feb.     3,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


New  York  City. 

Manhattan  &  Bronx. 

Aetna  National 

Washington   Heights 

Battery  Park  Nat 

Century    

Colonial 

Columbia         _      ... 
Uty 

'.m  ham  National 

Jeflerson  . .    

Mount  Morris 

Mutual 

New  Netherland 

Twentv-Thlrd   Ward 

Yorkvllle    

Brooklyn 

Broadway 

First  National 
Manufacturers'  Nat. 

Mechanic^'      

National  City 

North  - 

Jersey  City. 
First  National 
Hudson  Count v  Nat. 
Third  National 
Hobokcn. 

First  NaUonal 

Second  National 

;.  Totals  Feb.  3. 
/  Totals  Jan.  27. 
*  Totals  Jan.  20..   . 


Capi- 
tal. 


S 
300,0 
100,0 
200,0 
250,0 
400.0 
'.i.ii.i; 
200,0 
200,0 
500,0 
250,0 
200,0 
200,0 
200,0 
100,0 

200,0 
300,0 
i 
1,000.0 

400,0 
200,0 


Sur- 
plus. 


$ 

317,4 
307,0 
142,0 
111,5 
477,6 
817,6 
167,4 
123,7 

345,3 
400,8 

■  0  o 
100,4 

I] 

545,7 
670,8 

1 63,7 


S 

2.275,0 
1,377,0 
1,366,0 
1,522,0 
5,886.0 
6,801,0 
1,074,0 
1,187,0 
3,712,0 
2,422,0 
3,341,0 
2,644,0 
1,79  i." 
4,087,0 

■ 

3,690,0 
1,957,0 


220,0 


1.864,0 
790,5     1,413 
41;;.  :        018,0 


646,01 


3.846.0 
3.031,0 


6.S17.0  11.869,4  84,714,0 
6,847.0  U.86  34,736,0 
6,847,0  11,869,4  85,273,0 


,\'<i, ,-/.' 


S 

501,0 
137,0 
250,0 

33,0 
721.0 
718,0 

39,0 
377,0 
391,0 
416,0 

22,0 
261,0 
236,0 

48,0 

387,0 
134,0 

148,0 

18.5,0 

292,0 

;  I  o 
I 

204,0 
160,0 


7,127.0 
7,730,0 


Legal  |      On 
Tender  Deposit 


and 
Hunk 
Notes. 


with 
C.-H. 

Banks . 


$ 

42,0 

61,0 

47.01 

2  12,11 

457 ,0: 

653,0: 

120,0 

6,0 

358,0 

29,0 

655.0 

85,0 

88,0 

724,0 

126,0 

72,0 

126.0 

1,505,0 

i  io,0 


s 

142,0 
170,0 
135,0 
136,0 
894,0 
828,0 
201,0 
172,0 
550,0 
313,0 
652,0 
525,0 
286,0 
692,0 

311,0 

755,0 
1,572,0 
l  ,034,0 

396,0 


311.0 
59,0        711.0 
159,0       703,0 


36,0 

05,0 


505,0 
593,0 


6.277,0  15,584,0 
0,634,0  16,882,0 
6,780,0  15,142.0 


Net 
Deposits . 


S 
2,234,0 
1,113,0 
1,404,0 

1,576,0 
0.23N.O 
7,959,0 
1,013,0 
1,279,0 
1,112,0 
2,672,0 
3,087,0 
2,637,0 
1,985,0 
4,563,0 

3,029.0 
2,721,0 
4,858,0 
I  i,]  |  o 
3,700,0 
1,946,0 

4,043,0 
2,070,0 
1,728,0 

1,707,0 
1.3  49,0 

82,050,0 
82,934,0 

83,840,4 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Ore    16 

Dec.  23 

Dec.  30 

Jan     6 .. 

Jan.  13. 
Jan  20. 
Jan.  27. 
Feb.    3. 

Philadelphia. 

Dec.  16 

Dec.  23 

l>ec  30 

•Jan.  6 

Jan.  13,  .    , 
Jan.  20 
Jan.  27. 
Feb.    3. 


i  'apilal 

and 

Surplus . 


$ 
41.350 
41,350 

41,350 
11.575 
41.575 
41.575 
41.575 
41,575 


Loans. 


g 


Specie. 


0  223, S00.ii  .'0.49.  .0 
0219,681,0  26.166.0 
01218.368.0  25,279  0 
0218.114,0  26.151.0 
0  214.572.0  28.718,0 
0  221.442.0  30.290.0 
0  224.175.0  31.076  0 
0  230,296,0  30,778,0 


60.10.1.0  268,724.0 
60.105,0  266,460,0 
60.105.0  266,329,0 
80,623,2  321.770.0 
80,623,2  337,976.0 
80.623,2  339.021,0 
80.623.2  373.337.0 
80,623,2,376.436,0 


Legals. 


1.426.0 
1,120  ii 
4,427.0 
1.567,0 

4.521.0 
1,090,1 
4.1  75.0 
4,131,0 


7  1  051.0 
71.250.0 
73 ,094 .0 
88.. 10C. 0 
91.491,0 
93.396.0 
104.294  0 
106,911,0 


' 


S 
272,147  (I 
201,493.0 
260.597,0 
274,374,0 
2  73,003.0 
284.532,0 
284,919,0 
294,214,0 

319,162,0 
318.161,0 
321  014,0 
376,055,0 
383,010,0 
388.866,0 
417.710.0 
424,523,0 


Circu- 
lation . 


g 

7,623,0 

7,622,0 
7,732.0 
7.746.0 
7.733,0 
7,810,0 
7.S97.0 
7,913.0 

15.467,0 
15,481,0 
15,506.0 
15,174.0 
15,432,0 
15,430,0 
15,404,0 
15,408,0 


I'll  uriilQ.i 


182 
172 
132 
212 
185 
198 
161 
206 


S 

165.1 
584,1 
649.7 
145,6 
065,3 
,427,5 
,523 ,9 
851 ,6 


151,732.6 

15.8,542,3 
140,759.8 
179.321,1 
152.890.8 
162,929,0 
149,652,6 
170.130,6 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,220,000  on  Feb.  3,  against  $3,207,000  on 
Jan.   27. 

*  The  totals  now  Include  figures  for  tin-  Land  Title  &  Trust  Co.,  Real  Estate 
T.  I.  &  T.  Co..  Girard  Trust  Co.  and  West  Philadelphia  T.  &  T.  Co.  The  Inclusion 
of  these  companies  added  $20,253,200  to  ear>ilal  and  surplus;  $56,400,000  to  loans; 
S10. 64 1.000  to  specie  and  legals  and  S50.112.00C  to  deposits. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  3;  also 
totals  since  the  beginning  of  the  first  week  in  January, 


FOREIGN  IMPORTS 

AT  NEW  YORK. 

For  week . 

1912. 

1911. 

1910. 

1909. 

Dry  goods 

General  merchandise 

S3.252.468 
13,980,417 

$3,057,187 
10,395,537 

$4,000,328 
13,357,107 

$3,881,438 
11,190,264 

Total 

Since  January  1. 

Dry  goods 

General  merchandise  .. 

$17,238,885 

$16,374,411 
74,996,939 

$13,452,724 

$16,051,726 
62.587.454 

$17,357,435 

§18,686,095 
73,884,131 

$15,071,702 

$18,276,599 
57,703,961 

Total  5  weeks 

$91,371,350 

$78,639,180 

$92,570,226 

$75,980,560 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  3  and  from  Jan.  1  to  date: 

EXPORTS   FROM    NEW    YORK. 


For  week. 

1912. 

1911. 

1910. 

1909. 

For  the  week 

$16,418,381 
73,056,494 

$17,043,657 
59.130,540 

$12,858,931 
50,713,333 

$11,300,969 

Previously  reported  . . 

52,901,407 

Total  5  weeks ,. 

$89,474,875 

$76,774,197 

$63,572,264 

$04,202,376 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  3 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain... 

$15,200 

250~656 
750 

$27,700 

1,720.723 
750 

$6,840 
76,398 
59,363 

44.119 

France                _.      .     .    . 

$17,256 

Germany                      

West  Indies 

Mexico    

15,085 
1. 231,762 

South  America 

282.888 
286.504 

Total  1912              

$265,950 
109,925 

142,076 

$683,145 
350,300 

449 

208 
200 

$1,749,173 

876,245 

3,122,576 

$3,140,436 
732,100 

3,490 

208 
800 

$186,720 
152,347 

89,963 

$3,110 

530 

377,656 

120,459 

67,905 

$1,833,495 

Total  1911.. 

1,395,099 

Total  1910 

412,252 

Silver. 
Great  Britain         

France    

$2,600 

Germany            

11.612 

West  Indies                 . 

6,535 

785,967 

South  America         .      .  _    _ 

416,819 

136,265 

Total  1912 _. 

$1,034,302 
855,845 
558,721 

$3,927,034 
4,975,676 
4,285,375 

$569,660 

148,624 

80,330 

$1,359,798 

Total  1911.. 

713,650 

Total  1910 

490,759 

Of  the  above  imports  for  the  week  in  1912,  $715  were 
American  gold  coin  and  $4,037  American  silver  coin. 

SanUiug  and  r  inane* 


Railroad  and  Industrial  Stocks 

Write  for  out  Circular  .\'o.  014,  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment    Stocks,    Speculative   Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE, NEW  YORK. 

Chicago.  111.         Boston.  Mass.         Albany,  N.  Y. 

Members  New  York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


6  NASSAU  STREET. 
NEW  YORK 


THE  ROOKERY 
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Itaulurrs     (&a£jett&> 

Wall  Street,  Friday  Night,  Feb.  9  1912. 

The  Money  Market  and  Financial  Situation. — A  sort  of 
nameless  fear  thai  there  is  to  be  a  Congressional  investigation 
of  the  so-called  "Money  Trust" — whatever  that  may  be — 
seems  to  have  taken  on  added  fore-  this  week  as  a  deterrent 
influence  in  Wall  Street  and  the  security  markets  have 
again  been  dull  and  almost,  featureless.  How  such  an  in- 
vestigation could  in  any  serious  way  interfere  with  business 
does  not  readily  appear;  nevertheless  the  professional 
element  at  the  Exchange  has  not  hesitated  to  declare  that 
such  would  be  the  result . 

Of  a  different  tenor  was  the  statement  given  out  by  the 
Copper  Producers'  Association  showing  an  export  move- 
ment of  the  metal  larger  than  for  a  long  time  past,  a  smaller 
supply  on  hand  than  has  heretofore  been  reported  since 
these  figures  have  been  given  out  and  a  decrease  of  about 
23,000,000  tons  when  compared  with  last  month's  report. 

The  gold-export  movement  has  assumed  somewhat  larger 
proportions.  Six  millions  have  been  shipped  to  Paris 
in  addition  to  the  $2,000,000  reported  last  week  and  small 
amounts  have  gone  to  South  America.  It  is  understood 
that  the  movement  to  Paris,  which  was  a  special  one,  has 
been  completed,  and  is  not  likely  to  be  renewed  at  present. 
The  local  money  market  has  not  been  appreciably  affected 
by  the  outward  flow  of  gold. 

The  financial  situation  abroad  is  illustrated  by  a  reduction 
of  the  Bank  of  England's  official  discount  rate  from  4  to 
3%  per  cent. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%  To-day's  rates  on  call  were  2J^%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names, 
and  4}2cp  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £558,116  and  the  percent- 
age of  reserve  to  liabilities  was  52.94,  against  48.01  last  week. 
The  rate  of  discount  was  reduced  on  Feb.  8  from  4%  as  fixed 
Sept.  21  to  3%%.  The  Bank  of  France  shows  an  increase 
of  1,375,000  francs  gold  and  4,450,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(.Not  including  Trust  Companies.) 


Capital 

Surplus. . ..  

Loans  and  discounts 

Circulation 

Net    deposits 

Specie    

Legal    tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve __ 


1912. 

Averages  for 

week  ehding 

Feb.  3. 


135,150,000 

198,340.1.00 

1  .-113,500,030 

50.641,000 

1,490,299,000 

334, 500,000 

82,132,000 

416.032,000 
372,574,750 


Dillerenees 

from 

previous  week. 


S 


44,057,250 


Inc. 
Dec. 
Inc. 
Inc. 
bee. 

Inc. 
Inc. 


10,642,000 

131.000 

4 ,000 

6,386,000 

2,551,000 

3,835,000 
3,648,500 


Inc. 


IN':.    ,111, 


1911. 

A verages  for 

week  ending 

Feb.  4. 


$ 
133,350,000 
196,761,500 
1,308,5!  -'.70 

47,119,100 

1,341,062,200 

297,575,100 

73,315,300 

370.890,400 
335,265,550 


35,624,S50 


I91D. 

A  verages  for 

week  ending 

Feb  5. 

$ 

128,350,000 

181,089,100 

^8,600 

".'.776,800 

1,251,720,500 

.  89  ,'05,600 

947,400 

339,653,000 
312.930,125 


26,722,875 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Hanking  Department,  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the  second 
page  preceding. 

Foreign  Exchange. — Exchange  rates  gradually  declined 
until  Friday,  then  recovered  sharply. 

To-day's  (Friday's)  nominal  rates  for  steling  exchange  were  4  85  for 
60-day  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange  were 
4  84  H@4  84  %  for  60  days,  4  8720@4  8730  for  cheques  and  4  8755  @  4  8765 
for  cables.  Commercial  on  banks  4  82  %@4  84  and  documents  for  pay- 
ment 4  83s„iJ4RtH.  Cotton  for  payment  4  83%@4  84  and  grain  for 
payment  4  84  U(a4  84  %. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
not  changed  from  4  85  for  GO  days.  Sight  continued  at  4  88  %  on  Saturday 
and  Monday,  but  was  reduced  to  4  88  on  Tuesday  and  remained  at  that 
figure  during  the  rest  of  the  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20% 
less  1-32  ®  5  20  %  for  long  and  5  18%  less  1-32  @  5  18  %  for  short.  Germany 
bankers'  marks  were  94%@94  11-16  for  long  and  95  1-16  loss  1-3 2 @ 
95  1-16  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  3-32  @ 
40  5-16  less  1-16  for  short. 

Exchange  at  Paris  on  London.  25fr.  25  %c;  week's  range,  25fr.  26  ',<:. 
high  and  25fr.  2  1  ',e.  low. 

Exchange  at  Berlin  on  London,  20  m.,  51  pf.;  week's  range,  20  m. 
52  %  pf.  high  and  20  m.  50  %  pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —         Sixty  Days.  Cheques. 

High  for  the  week...     4  84  %  4  8745 

Low  for  the  week 4  8  1  ',  4  8705 

Paris  Bankers'  Francs — 
High  for  the  week..        5  20  less  1-16         5  17  %  less  1-16 
Low  for  the  week..  .      5  20  %  less  1-16      5  18  %  less  3-64 

Germany  Hankers'   Marks — 
High  for  the  week...         94  %  95  1-16 

Low  for  the  week 94%  95 

Amsterdam  Bankers'  Guilders — 
High  for  the  we  40  %  40  5-16  40  %  less  1-32 

Low  for  the  v,  40  %  less  1-16         40  5-16  less  3-32    40  %  less  3-32 

DOMUSTIC  EXCHANGE.— The  following  are  the  rates  for  domestic  ex- 
change on  the  undermentioned  cities  at  the  close  of  the  week:  Chicago,  20c. 
per  Si, ooo  discount;  Boston,  par;  St.  Paul,  40c.  per  $1,000  premium;  St, 
Louis.  20o,  per  $1,000  discount;  Charleston,  buying  par  and  selling  1-10% 
premium;  New  Oilcans,  25c.  per  $1,000  discount;  San  Francisco,  sight  2  %c. 
and  telegraphic  5o.;  Savannah  buying,  3-16%  discount  and  selling  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $5,000  New  York  4s,  1961,  at  102%,  $44,000 
New  York  Canal  4s,  1961,  at  102%  to  102%  and  $67,000 
Virginia  6b  deferred  trust  receipts  at  49  to  50. 

The  market  for  railway  and  industrial  bonds  has  been 
only  fairly  active,  although  the  transactions  in  a  few  issues 
have  aggregated  a  relatively  large  amount,  Except  in  the 
case  of  i  he  local  tractions,  railway  issues  have  generally  been 
steady .  Allis-Chalmers  5s  recovered  part  of  their  recent  decline . 


Cablr 
4  88 

4  8745 

5  17' 

5  18  %  plus  1-32 

95  3-16  less  1-32 
95  1-16 


United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $54,000  Panama  3s  at  101%  to  101%,  $5,000 
3sj^>upon  at  102%  and  $1,000  3s  reg.  at  102.  The  follow- 
ing are  the  daily  closing  quotations;  for  yearly  range  see 
third  page  following. 


1  Interest 

'  Periods 

Feb. 
3 

Feb. 
5 

Feb. 
6 

Feb. 

7 

Feb. 

8 

Feb. 
9 

2s,  1930  .. registered 

2s,  1930..        coupon 

3s,  1908-18 registered 

3a,  1908-18 coupon 

4s,  1925       registered 

is,  1  925.      ...    coupon 

2s,  1936. Panama  Canal  regis 
8s,  1961. Panama  Canal  coup 

Q— Jan 
Q — Jan 
U  —Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Men 

•100 
*100 
♦101% 
*101% 
♦  113 
*113 
►  100 
101  % 

*100 
♦100 

*ioi% 

*101% 

*113 

♦113 
*100 
101% 

*100 
*100 
102 
*101% 
*113 
*113 
*100 

*wiy2 

*100 
♦100 
•101% 

moi% 

►  113 
*113 

:  ',. 
•101% 

>  100 

•100 

*101% 
♦101% 
*113 
+  113 
*100 
101% 

*100 

*100 
M02^ 
102', 
•113 
♦113 
*100 
HOI  i. 

*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  lapsed  into  a  dull  and  irregular  stale  similar  to  that 
which  has  characterized  it  during  much  of  the  time  since 
Jan.  1.  The  transactions  have  averaged  only  about  350,000 
shares  per  day,  against  over  638,000  shares  last  week, 
and  fluctuations  have,  in  most  cases,  been  unusually  narrow. 
There  has  been  practically  no  change  in  the  tone  of  the  mar- 
ket from  day  to  day.  Net  changes  in  the  active  list  are, 
however,  generally  to  a  higher  level. 

Among  the  exceptional  features,  Central  of  New  Jersey 
has  advanced  40  points  within  the  week  and  75  points  since 
Jan.  9.  Southern  Railway  preferred  has  advanced  over  4 
points  on  its  increased  dividend  rate.  Union  Pacific  is  2 
points  higher,  Wabash  preferred ,  Southern  Pacific,  Great 
Northern  and  Ches.  &  Ohio  between  1  and  2  points  higher. 

Several  industrial  issues  are  lower.  American  Tobacco 
(old)  has  declined  17  points,  Distilling  Securities  3  and  U.  S. 
Steel  over  2.  The  copper  stocks  have  been  strong  and  Sears, 
Roebuck  &  Co.  is  nearly  5  points  higher  than  last  week. 

For  daily  volume  of  business  see  page  407. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Feb.  9. 


Am  Brake  Shoe  &  Fy,  pf 
American  Snuff 

Preferred 

Preferred ,  ne w 

Am  Teleg  &  Cable. .. 

Assets  Realization 

Batopilas  Mining 

Brunswick  Terminal .  _ 

Canada  Southern 

Canadian  Pac  rights . . 

(dinstock  Tunnel 

Crex  Carpet 

Cuban-Amer  Sugar,  pref 
General  Chemical 

Preferred 

Green  Bav-  &  Western 

G  W  Helme.. 

Homestake  Mining 

Lackawanna  Steel 

Norfolk  Southern 

Norfolk  &  West  rights 
Pacific  Tel  &  Tel,  pref 
Philadelphia  Co  (Pittsb) 
Quicksilver  Mining,  pref 
St  L  &  S  F— C  &  E  111 

new  stk  trust  certfs.  _ 
Sears.  Roebuck  &  Co. . 

Preferred 

So  Porto  Rico  Sugar 

Preferred 

Texas  Company  (The) . 
Union  Bag  &  Paper . . . 
United  Cigar  Mfrs.,  pref 
United  Dry  Goods,  pref 
U  S  Industrial  Alcohol. 

Preferred 

Virginia  Iron,  C  &  C... 
Vulcan  Detinning 

Preferred 


Sales 
for 

Week. 


Range  for  Week. 


Lowest . 


100135 
240135 
.166108 
200  99 
50  77 
100  105 
200  $1 


11 


433 

330 

.OSS 

500 
100 
100 

10 

2 
100 

35 
424 
300 
100 
500 
100 
300 
100 

16 
,483 
100 
5 
5 
,350 
200 
100 
230 
120 
100 
100 
460 
350 


9 

66 

7 

15 

74 

96 

133 

no 

80 

1 60 

88 

30 

49 

2 

99 

105 

4 

55 

1  16 

124 

88 

110 

89 

5 

105 

105 

29 

98 

67 

22 

78 


%  Feb 

%  Feb 

Feb 

Feb 

Feb 

%  Feb 

%  Feb 

Feb 

%  Feb 

X  Feb 

c     Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

X  Feb 

Feb 

Vi  Feb 

32  Feb 

%  Feb 

Feb 

Feb 

Feb 

Feb 

M  Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

X  Feb 

%  Feb 

Feb 

Feb 


71 

96 
133 
110 

80 
160 

89 


Highe  n 


135 %  Feb 

135 X  Feb 

108%  Feb 

99  X  Feb 

77      Feb 

105  %  Feb 

$1  %  Feb 

9%  Feb 

66%  Feb 

7%  Feb 

1 6c     Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

30  %  Feb 

49%  Feb 

2B32  Feb 

99%  Feb 

106 %  Feb 

4      Feb 


56      Feb 

.153%  Feb 

'  124  %  Feb 

'   88      Feb 

1 10      Feb 

99  X  Feb 

5X,  Feb 

105       Feb 

105%  Feb 

29      Feb 

98  X  Feb 

67  %  Feb 

24%  Feb 

81%  Feb 


Range  Since  Jan.  1. 


Lowest. 


130 
130 
102  X 

99 

77 
105% 

81% 
8 

65 
7X 

13c 

74 

96 
128 
107% 

80 
160 

88  X 

30 

49% 
X 

99% 
104 
4 

53 
140 
121 

81 
110 

81 


Jan 
Jan 
Jan 


Feb    99% 


Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


Jan  133 


Jan 
Feb 


4%  Jan 
105    Jan 


105 
26 
95 
65 
15 
70 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Highest. 


138 

144% 

111 


78 

108 
$1% 

9% 
66% 

8% 
16c 
75 
ot; 


110 

89 


Jan  170 
Feb  90 
Jan  30% 
Feb  52% 
Jan 
Feb  99% 
Jan  106% 
Jan  4  % 

Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


56 

1  53  ' , 
124% 

88 
110 

99% 
5% 
105 
106 

30% 

99% 

90 

24% 

81% 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


Outside  Market. — Extensive  speculation  in  British-Ameri- 
can Tobacco  was  the  feature  among  industrials  on  the  "curb" 
this  week,  business  elsewhere  being  small.  Price  changes 
have  been  without  significance.  British-Amer.  Tobacco, 
after  weakening  from  18%  to  17%,  ran  up  to  21%,  reacting 
finally  to  1934-  MacAndrews  &  Forbes  sold  down  from  170 
to  166  and  up  to  175,  reacting  to  174  finally.  Porto  Rican- 
Amer.  Tobacco  lost  about  5  points  to  235  and  sold  at  243 
finally.  R.  J.  Reynolds  Co.  improved  from  192%  to  200. 
United  Cigar  Stores  was  conspicuous  for  a  drop  of  13  points 
to  182,  the  close  to-day  being  at  183.  Baldwin  Locomotive 
com.  gained  a  point  to  51  and  finished  to-day  at  50%. 
J.  I.  Case  Threshing  Mach.  pref.  sold  up  from  100%  to  101  % 
and  down  to  100%.  Intercontinental  Rubber  com.  weak- 
ened from  17%  to  16.  Lehigh  Valley  Coal  Sales,  w.  i.. 
lost  3%  points  to  191%  and  to-day  broke  to  180,  the  close 
being  at  184.  M.  Runidy  Co.,  after  early  loss  from  99% 
to  9N%  ,  moved  up  to  100,  the  final  figure  to-day  being  99%. 
Bonds  continue  active  and  firm.  Inspiration  Cons.  Cupper 
conv.  6s  receded  from  105  to  103%,  recovering  all  the  loss. 
Internat.  Harvester  5%  notes  sold  up  from  100%  to  101. 
N.  Y.  Westchester  &  Huston  Ry.  l%s  advanced  from  99% 
to  99%.  Norfolk  &  Western  conv.  4s  advanced  from  106% 
to  107%.  Pacific  Gas  &  Elec.  5s  improved  from  92%  to  92% 
and  closed  to-day  at  92%.  N.  Y.  City  4%s  advanced  from 
102%  to  102%.  Copper  shares  were  weak,  but  improved 
towards  the  close.  Hutte  Coalition  weakened  from  22  to 
21%  and  advanced  to  22%.  Inspiration  Cons.,  w.  i.,  was 
a  feature,  dropping  from  19%  to  17%  and  closing  at    18%. 

Outside  quotations  will  be  found  on  page  407. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 
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For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see   preceding  page. 


STOCKS— HIGHEST    AX D    LOWEST    SALE    1'RICES. 


Saturday 
Feb.  3. 


1037s 

♦  103% 
135  " 

l 

7  7', 
21 

69i? 

♦  17 
♦35 

♦  171? 
35" 

106% 
*1451? 

$141% 

♦  190 

+13710 
•i  1  ■ 
*ns 
5 

♦57 

*95 

♦43 

*76 

♦Go 
♦169 
♦550 

♦20 

♦40 
♦S-% 

♦  16-34 
30% 
50I8 
40 

12734 
.  37 
♦11% 


135  " 
SO 

230 

3.50 

i 

66% 

35 

1471 

209 
140 

1C0 
2 
5 

5S 
100 

47 

77 

75 
171 
570 

22 

46 

10 

17% 

301^ 

503; 

40 
12S1. 
37% 
12% 


Monday 

Feb.   5. 


♦ 110 

♦120  130 
♦13534  137 

17%  177? 
5514  56-34 
54I4  5434 

♦  12 

♦27 


13 

29 


♦7814  791? 
*25l?  27 
♦6H4  64 
♦12  14 
♦32  36 
15612  1587g 
:  ^44  50 
15012  150% 

♦  136      13812 

♦ 30  " 

♦ 56 

129      12912 

♦  147      150 
♦881?     8912 
♦2634     2712 
§63        63 
♦3934    4014 

♦157      170 
♦67       70 

3312    3334 
1103a  11034 
♦5514     58 
♦97l2  110 
♦7712    7912 
♦136      138 
3634    367s 
10778  108% 
♦90        92 
1161a  H612 
♦90        9912 
♦85      105 
♦90      105 
1241s  I24I4 
♦10012  10078 
♦105      113 
15634  I58I4 
♦90        92 
♦97        98 
2334    2378 
49%    4934 
♦2434    27 
♦66        63 

39       3934 

♦2912    311? 

♦6812    691? 

106?s  IO7I4 

2634    2678 

6SI4    6812 

♦21        22 

♦3912     411" 

46       4614 

♦334      414 

13        13 

3312    3312 

♦10478  106 

16134  I62I4 

♦9178    921? 

♦3312    35  " 

6034     603.J 

♦44 

♦678 


10312 
♦13  II- 

77S4 

- 

63 

♦35 

1 73, 
351-> 

♦148 

*95 
*4?, 

75% 
*65 
17014 
*550 
*20 
*40 

♦S-% 
♦1634 

3038 

5014 

40 
127S8 

3712 
*ill2 


1041S 
1031 

90 
773 
231 

21 

66! 

IS 

10414 

160 

61 

5S 
100 

46 

75  " 
170!- 
570  " 

22 

46 

10 

171 9 

30U 

503i 

40 

l: 

373, 
1214 


* 110 

*120      130 

13534  136 

♦17%    IS 

55%     56 


Tuesday 

Feb.  6. 


102!« 

- 
■ 
■ 
375 
6912 
■17 
*35 
*1712 
3olT 

*190 

5156 

♦1% 
*434 

*56 

♦95 

*43 

♦7512 

*65 

1701? 
*550 
*20 
♦40 

*83S 
*1634 

30% 

5014 

41 
12778 

3712 
*11% 


1047 
90 

n 

2311 

661 

35I4 

3  45% 
MH4 
200 
145 
156 
2 
512 

58 
100 

46 

77 

75 
17512 
570 

22 

46 

10 

171? 

31 

51 

41 
12878 

373, 

I2I4 


5412 

13 

29 


87% 
7 

1738      1738 
57%    58 


♦78 
♦4l2 


8018 
5 


1512    1512 
*612      712 
♦48       53 


♦12 

*27 
*7814  791? 
2512  26I4 
♦6112  64 
*11  14 
*32  36 
15578  157 
♦  44  50 
15012  150% 

*136      1381? 

* 30 

*  55 
12934  1303s 

♦  147      149 
*8812    891 ? 

26-34  27 
*02        65 

40        401? 
*157      170 
*67        70 

33I4    3378 
IIOI4  11078 
*55l2    57 
*9712  110 
*8212    8912 
137      137 

3612    37 
108      108 
*90        92 
116      1161? 
*90        9912 
*85      105 
♦90      105 
zl2234  1227s 
100l2  10078 
*105  '   113 
156      I57I4 
*9012    92 

9712    9734 

2312    23" 

4934  50 
*2412  27 
♦65       68 

3S12    39 
*2912    32 
*68l2    6938 
10634  10714 

2678    27  ' 

6834    691? 
*21       22 
♦39       40 

4338    45 
3% 


378 
1334     1334 
♦31       33 

*10478  106 

16H2  163 

92        92 

3312    3312 

60        61 

*44 

* 

7 
1734 

58l4    SB's 
♦78       8018 


4712 

8758 

714 

1878 


5 
♦15 
*612 
48 


5 

16U 

7 
48 


* 

*120 
135!2 

1738 

551 2 

5358 
*12 
*27 
♦78% 

26 
*6112 
*12 
♦32 
157 
♦44 
15138 
*136 

* 

* 
13034 
14912 
*89 

26-34 
♦62 

40% 
*160 
*68 

3314 
11038 
*5512 
*9712 
*82% 
136% 

3614 
108 
♦90 
11612 
*90 
*85 
*90 
12234 
101 
*105 
15614 

91% 

97 

2312 
*49 
*25 

6512 

38% 
*30 

6834 
IO7I4 

2678 

69 

2134 

.;/ 

4318 

*378 

13S8 

33 
10512 
16238 

9212 

34 

61 
*4612 


.    110 


135-34 

1734 

56 

5334 

13 

29 

791? 

26 

64 

141? 

36 
1591j 

50 
I52I4 
13812 

28 

55 
131 
14912 

8912 

27 

65 

41% 

170 

70 

3334 
IIH4 

57 
110 

8912 
137 

3634 
109 

92 
1171S 

99I2 
105 
105 
123 
10H2 
113 
159U 

91% 

98l2 

2334 

50 

67% 

38% 
32 
6978 
1081a 
2734 
711? 
2134 
40 
44 
4 

13% 
34 

LI     , 
16414 

93 

3412 

62 

4712 


II".  !iesday 
Feb.  7. 


Thursla'j 

Feb.  8. 


I 

I 
1  t5 

102'- 
- 
777s 

380 

G912 
*17 
15 

171? 
35 
10378 
145 
141 
*190 
M371? 
*150 

*n8 

*434 
♦56 
♦95 
♦44 

*76 
*65 
173 
*550 
*20 
*40 

*83S 
*1034 

3038 

5034 
*40 
12814 

3612 
*1112 


1041 

104 
136 
102% 

90 

78 
2  !0 
3S0 

24 

6612 

171- 

IO4I4 
145 
14H" 
200 
143 
160 
o 

514 

60  " 
100 

46 

77 

75 
173 
570 

22 

46 

10 

1712 

3034 

503.5 

411? 
12834 

3712 

1212 


718       718 

18  18 

5814  59 

78  78 
*412      5 

♦15  1612 
*612      7 

48  4814 


* 110 

*120 
136 

17U 

5434 

5312 
*12 
*25 
*7814 

25I4 
*6H2 
*12 
*32 
15734 

44 

151 

*136 

2612 
* 
131 
149 
*8812 

2612 
*62 

40 

*160 

*68 

33I4 
11012 
♦5514 
*971? 
*82% 
137 
*3618 
10818 
*90 
116% 
♦90 
*85 
*90 
122% 
101 
*105 
15712 

9H2 

9612 

233S 

49 
*25 
*65 

3834 
*2912 

6912 
10738 

2734 

7H2 
*22 
♦37 

3912 

*312 

13% 
*30 
*105 
163% 

93 
♦33 

62 

46 
*86 

*7 

1712 

*5712 

*77 

5 

♦15 

7 

49 


136 

175.S 

5534 

531? 

13 

29 

791 2' 

2514 

63 

1412 

34 
15878 

44 
152 
1381? 

26li 

56 
131 
149 

891? 

267g 

64% 

4038 
170 

70 

3312 
111 

57 
110 

891? 
137 

3634 
10834 

92 
11612 

9912 
105 
105 
123 
10112 
113 
15878 

9H? 

97 

2334 

4912 

2612 

68 

3834 

31 

6912 
108 

2814 

7214 

2212 

40 

43 
4 

13% 

33 
106 
16438 

93 

34 

62 

46 

87% 

714 
17l2 
59 
801S 

5 
16 

7 
49 


10Hs 
10378 
135'" 
102% 
♦88 

77-34 
230 
1=350 
69% 
. 
♦35 
♦17I2 

1 
10378 
145 
1411? 
-100 
*137% 
(=150 
*1% 
*4-'», 

♦55 

*95 
♦43 
*76 
♦65 
17312 
*550 

20 
♦42 

*S% 
♦1634 

3038 

5038 
♦  40% 
12812 

3634 
♦1112 


IO4I4 

- 

90 
77 

:  ..1 

24 
661 
is 
351 

IOJI4 

145 

I4H? 

200 

13S 

160 


60 
100 

45 

77 

75 
1731? 
570 

20% 

44 

10 

171» 

30% 

50% 

4H2 
12834 

36-34 

121" 


*120 
136 
*1738 

55U 
*53 

1012 
*26 
*7814 
*2538 

62 
*12 
*32 
158 
*43 
1511? 
13512 


13114 
*147 
*881? 
*26% 
*62 

40 

♦160 

♦68 

3318 
11034 
*5514 
*9712 
*821? 
♦137  " 
*3612 
108% 
♦90 
11638 
♦90 
*85 
*90 
12234 
10012 
♦  105 
1571? 

9138 
♦961 2 

2312 

49ls 

♦25 

♦65 

*39 

*2912 

♦69 

107l2 
2778 
7H2 
2112 

*38 
4134 
*312 

13% 
♦30 
10512 
16338 

93 
♦33 
♦61 
♦44 


!    1 
Feb.  9. 


1041S 
104 

l.iiii, 
I0214 
*88 

7.  \s 
°2S1? 

7078 
♦17 
♦35 
♦17% 

♦  35 
104  , 
K]  14 
14134 

♦  190 

♦  137% 

♦  150 

♦1% 
♦4-34 

♦52 

*95 

♦43 


*172% 

*550 

*20 

411? 

♦838 

♦1634 

30% 

50-38 

.-':■:., 

12812 

*3612 

11 


101  s 

104 
1371 , 
102% 
90 

77',-, 
2  ;■■■ 
3S0  ' 

711? 

24 

661? 

18 

351- 

1043; 

146 
142 
200 
142 
160 
2 
512 

58 
100 

45 

77 

75 
174 
570 

21 

411? 

10 

1712 

3034 

5078 

4038 
1301,i 

3734 

11 


S  I  as  01 

tilt 

Week 

Shares. 


10,025 

900 

2,200 

6,070 


3,300 

0,205 

230 

14,735 


300 

500 

14.695 

600 

1,122 


50 

"166 


100 
"2"  150 


400 
200 


110 

136" 

J  73. 

55% 

541? 

1134 

29 

7912 

2634 

62 

15 

34 
159 

50 
15214 
13sl.. 

28 

55 

13178 
150 

8912 

27 

6414|  ^65 

40    '     3934 
170     +160 


*120 
♦  135 
173g 
5512 
♦53I4 

♦  11 
♦25 
♦7S14 

25 
♦6178 

♦  12 
♦32 
15814 
♦43 
15H2 
137 


13112 
♦  147 
♦8812 
*2l3r\s 


70 

3312 
IIH4 

57 
110 

891? 
138li 

373S 

10918 

92 
11634 

99l2 
105 
105 
123 
10012 
113  " 
158% 

9138 

971? 

2312 

4918 

27 

67 

40 

31 

70 
10778 

283, 

7234 

22 

40 

421? 
4I4" 

1358 

33 

1051? 
16412 

93 

34 

62 

46 


7I4 

1812 
58 
♦77 
♦  412 
1534 
♦612 
49 


738 
1858 
5812 
78 

5 
1534 

7 
49 


♦65 

3338 
11034 
♦5514 
*9712 
♦8212 
♦137 

3612 
109 
♦90 
11612 
♦90 
♦85 
♦90 
12234 
lOOlg 
*105 
I57I4 
*9112 
♦9658 

2338 

49 
♦24 
♦65 

3912 
♦2912 
♦69 
10758 

2814 

7238 
♦21 
*39 

42 

♦334 
♦  13 

3234 
10578 
16358 
♦92I4 

34 

6H2 

45 


110 
130 
140 

1758 

5512 

5412 

13 

29 

7912 

251? 

6312 

1412 

34 
15878 

50 
15378 
137 

26 

55 
132 
150 

8912 

27 

6414 

40 
170 

68 

3334 
IIH4 

57 
110 

891 2 

13812 
3678 

109 
92 

117% 

901- 
105 
105 
123 
10012 
113 
15814 

92 

9712 

2312 

4918 

26 

67 

40 

31 

70 
IO8I4 

28% 

7318 

2112 

41 

42% 
414 

1312 

3234 
10578 
16438 

93 

35 

6234 

45 


♦7  738 

1858  19 

5712  571? 

♦77  80l8 

5 


16 

7 
*48 


16 

714 
54 


12,500 
3,300 
1,200 

13,950 

3,100 

5 


1,000 
3,600 
7,050 
1,050 
300 


1,500 
500 


64,950 

100 

8,900 

100 

100 


1,580 
200 


2,400 

50 

3,600 


3,300 
18,230 


550 
2,000 
5,030 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


14,575 


8,710 
3,100 

488,350 

300 

1,400 

3,100 

2,100 


100 
1,260 


700 
13,750 
20,275 
18,460 

600 


39,535 

100 

500 

575 

400 

253,400 

2,000 

1,600 

4,000 

600 


2,700 

4,130 

3,150 

300 

1,000 

400 

925 

800 


Railroads 

Atch  Topeka  &  Santa  Fc 
Do     pref  ... 
Atlantic  Coast  Line  RR. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit 
/  lanadlan    Pacific     .. 
V   entral  ot  New  Jersey 
Chesapeake  &  Ohio 
Chicago  &  Alton  RR... 

Do    pref 

Chio  Gt  West  trust  ctfs. 

Do  pre!  trust  ctfs 

Chicago  Mllw  &  St  Paul 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L__ 

Do    pref . 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West- 
Denver  &  Rio  Grande.. 

Do   pref 

Duluth  So  Shore  &  Atlan 

Do    pref 

Ljirle 

*-i     Do  1st  preferred... 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley 

Jllinols    Central 

1  nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs.. 

Io-.va  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Rys  ot  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     oreferred 

Ot  Louis  &  San  Fran  .. 
O     Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern. . 

Do     preferred 

Southern  Facific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

f!Aexas  &  Pacific 

JL  hird  Ave  tr  ctfs  2  paid  . 

New  (when  issued) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power.... 
Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry.  . 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


zl3434  Feb  1 
16-38  Jan  3 
5338  Jan  3 
5234  Jan  11 


Range  Sinee  January  1. 
On  bans  01  \W-share  tots 


Loiva',. 


10314 

101% 

13318 

EIOH4 

88!  2 

7634 
228 
305 

6SI4 

17 

35 

171? 

35 
Zl0312 
144 
140-38 


Feb 
Jan 
Jan 
Feb 
Jau  10 
Jan 
Feb 
Jau 
Feb 
Jan 
Jan  5 
Jan  29 
Jan  31 
Feb  5 
Jan  1 
Jan  18 


141     Jan  18 

155    Jan  30 

H?  Jan  24 

5    Jan    2 

55     Jan  15 

96     Jan  31 

45     Feb    2 

75i2  Feb    5 

70    Jan  31 

167     Jan  10 

540    Jan  16 

19%  Jan    2 

4034  Jan    2 

9    Jan    2 

17    Jan  15 

30l4  Jan  15 

5018  Feb    3 

40     Feb    3 

126     Jan  15 

36     Jan  31 

11     Jan  31 


I0i2  Feb 
28i4  Jan    6 
7734  Jan    4 

25  Feb    9 

62  Feb  1 
111?  Jan  26 
30    Jan    S 

15578  Feb    5 

44     Jan  29 

14978Feb    1 

135     Jan    2 

26  Jan  20 
556  Jan  15 
129  Feb  3 
14714  Feb  1 
§87i?  Jan  12 

26i2Feb   7 

63  Feb  1 
39     Jan    8 

169  Jan  4 
6914  Feb  1 
33l8  Feb    8 

IO6I4  Jan  9 
58    Jan  29 


87  Jan  27 
136     Feb    1 

3614  Feb  1 
%  10734  Feb    1 

90i2  Jan  4 
11538  Jan  15 


1221?  Jan    9 

98i2  Jan    2 

1081?  Jan    2 

148i8Jan  11 

90i2Jan  11 

94     Jan  11 

23l8  Feb    1 

48     Jan    3 

23     Jan    5 

65     Jan  19 

3Sl2  Feb    5 

2934  Jan  22 

68l2Jan  17 

1051?  Feb    1 

26i2  Jan  31 

68I4  Feb    3 

20i2  Jan    3 

39    Jan  17 

39l2Feb    7 

3     Jan  15 

13     Jan    4 

3234  Feb    1 

104i2  Jan    5 

160     Feb    1 

9H2Jan  29 

3034  Jan    5 

58    Jan 

41     Jan 

87     Jan 

6    Jan 

1678  Jan 

5534  Jan 

75    Jan 

Jan  10 

Jan    3 

Jan  19 

Feb    5 


4 

11 
6 

48 


Hit/'iisl 


107 
101 
13814 
100-s 

91 

791 1 
:23534 
380 

741? 

IS 

35 

19-3S 

3718 
111% 
146 
143 


Jan 
Feb 
Jan  20 
Jan  2o 
Jan  23 
Jan  16 
Jan  3 
Feb  7 
Jan  2 
Jan  18 
Jan  15 


Jan 

Jan 
Jan 
Jan 
Jau 


144 
156 

5'-8 
60 
96 
45 

76?s 
70 

17612 

569 

2234 

4614 
9% 

18 

3212 

5312 

44 
1321? 

4478 

12 


Jan  30 
Feb  6 
Jan  2 
Jan  16 
Jan  2 
Jan  31 
Feb  2 
Jan  19 
Jan  31 
Feb  6 
Jan  29 
Jan  23 
Jan  24 
Jan  9 
Jan  22 
Jan  2 
Jan  2 
Jan  2 
Jan  23 
Jan  2 
Jan  13 


14Us  Jan  23 

19is  Jan  22 

59I4  Jan  22 

573s  Jan  22 

15    Jan    4 

30    Jan    4 

7784  Jan    4 

2834  Jan    2 

65     Jan    5 

13     Jan  31 

34     Jan  31 

18534  Jan  15 

44     Jan  29 

156     Jan    2 

137     Jan    4 

2712Jan  23 

§57     Jan  15 

135     Jan    3 

151     Jan  10 

§8878  Jan  17 

30     Jan    2 

65     Jan  25 

4H2Jan  IS 

169    Jan    4 

71     Jan    4 

3678  Jan  20 

11238  Jan  30 

61    Jan  30 


90  Jan  18 
139     Jan  18 

3834  Jan  9 
11078  Jan    8 

9H2Jan  18 
11934  Jan  22 


Range   1or  Previous 
Year  1911 


Lticcsi. 


12412  Jan  26 
1031?  Jan  4 
115  Jan  22 
1591?  Jan  22 

92  Jan  17 
9834  Jan  20 
25%  Jan  3 
52l8  Jan  9 
26-34  Jan  20 
67l2  Jan  30 
42  j an  IS 
30i2  Jan  22 
70    Jan  23 

H258Jan    2 

2938  Jan    3 

73l8  Feb    9 

22%  Jan  22 

41     Jan  15 

4934  Jan    9 

4     Jan  20 

14     Jan  20 

3478  Jan    2 

10578  Feb    9 

17414  Jan    2 

93  Jan  30 
35  Jan  27 
6234Feb  9 
47i2  Jan  25 
87     .Tan  26 

73S  Feb 
1934  Jan  8 
6034  Jan  3 
78     Feb    6 

5l8  Jan  2 
1678  Jan  23 

734  Jan  23 
54     Jan    5 


£97s    Sep 

10034  Jan 

117    Jan 

93i2  Sep 

8512  Aug 

72     Sep 

195%  Jan 

260     Aug 

68%  Sep 

15      Aug 

37      Oct 

17      Sep 

35i?  Dec 

10534  Oct 

141     Sep 

13S18  Sep 

191     Nov 

13018  Apr 

147     Nov 

138  Sep 

434  Sep 

48is  Sep 

mi4  J'ly 

43     Sep 

i70     Sep 

z63     Sep 

159l2  Sep 

505     Sep 

1758  Dec 

3634  Dec 

9     Nov 

17i8  Dec 

2714  Jan 

45%  Jan 

35    Jan 

119     Sep 

3334  Dec 

11      Aug 

93 14  JUy 
9334  Jan 

124     Nov 

132  Jan 
13i8  Sep 
3U34  Sep 
39l2Sep 
15  May 
2S  Apr 
74  Apr 
25I4  Sep 
6H2  Sep 
10  Sep 
25     Sep 

151  Sep 
45     Nov 

136%  Sep 

13  H4  Sep 

2H?  Apr 

35     Men 

x  12434  Sep 

146  Nov 
87l2  J'ly 
27  Sep 
62»4  Sep 
33l4  Sep 

140i4  Jan 
60  Aug 
2578  Aug 

i9978  Sep 
48  Sep 
981?  Nov 
821"  Aug 

12678  Sep 
3734  Sep 
9934  Sep 
8534  Apr 

11034  Sep 
9434  Dec 


Highest. 


116%  J'ne 

105%  J 'ne 

139I4  Nov 

l09-34  J'ly 

91     Jan 

84-3s  J'ly 

247     J'ly 

320     Dec 

8634  Feb 

3P3  May 

53    Jan 

2514  J'ne 

49U  Feb 

133i2  Feb 

1551?  Feb 

1501"  J'ne 

(209     Jan 


144 
5100 


3% 
7'4 

66 

98 

60 


9934  J'ly 
11834  Sep 

90l8  Sep 
102l8  Sep 
134     Sep 

88  Mch 
90%  Sep 
2234  Sep 
4334  Dec 

23  Dec 
59  Sep 
37     Sep 

24  Jan 
5934  Jan 

1041?  Sep 
2434  Sep 
0II4  Jan 
1978  Dec 

ft21l4  Dec 

31     Nov 

4     Nov 

12     Dec 

3478  Dec 

104     Sep 

1531?  Sep 

89  "  Sep 


281- 

52 

37 

77 


Sep 
Sep 
Sep 
Sep 


534  Dec 

14i4  Dec 

4378  Apr 

75    Jan 

21?  Sep 

7     Sep 

3     Aug 

48     Sep 


J'ue 

Mcti 

Feb 

Feb 

Jan 

Feb 

Jan 

82    J'ne 

75%  Mca 

17478  J'na 

570     Nov 

35     Feb 

74     Feb 

15%  Mch 

30l8  Men 

38%  J'ly 

6H4  J'ly  I 

4934  J'ly 

140    J'ne 

6.i34  Feb 

1514  Jan 

98     Oct 

102-%  Oct 

134     Apr 

147    J'ly  i 
20%  Feb 
5638  J'ly  : 
55'2J'iy 
22     Sep 
42     Sep 
80     Dec 
3738  J'na  ; 
6934  J'ne 
17     Nov 


40    Jan 

1S678  Dec 
63     Jau 

16034Nov 

142i2  Jan 
42i2  Sep 
681?  Sep 

152i4  Mca 

160  Mca 
90%  Men 
38%  J'ne 
70  Oct 
63     Feb 

160  J'ne 
7238  Jan 
3838  Feb 

115%  Feb 
65    Jan 

101%  Mch 
90    Jan 

15U8  Feb 
4678  J'ly 

lllLNov 
UH4  J'ne 

13778  J'ne 

102    Jan 


102  Jan 
130%  Feb 

100  Jan 
112  Feb 
16178  j'ne 

92    J'ly 

101  May 
3438  J'ne 
68%  J'ne 
27  Oct 
69%  J'ly 
49%  J'ly 
34  Feb 
72     J'UO 

1203S  j'ne 
3338  J'ly 
7514  J'ly 
30i4  Feb 

ft2134  Deo 

41     Deo 

8%  Jan 

2434  Feb 

5378  Jan 

ill    Feb 

19238  J'ly 
96  J'ly 
49  Feb 
7614  Mch 
45     Apr 

§83  Apr 
1S38  Feb 
4038  Feb 
66  J'ly 
88%  J'ly 
6%  Feb 
17s8  Feb 
8  Feb 
72i8  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 
Aetna 

America  II.. 
Amer  Exch. 
Battery  Pk. 

BoweryfJ 

BronxBorol 
Bronx  Nat 
Bryant  Pk  f| 
Butch  &  Dr 
Century  H__ 
Chase 


Bid 

Ask. 

187% 

192% 

605 

610 

242% 

247% 

125 

130 

385 

300 

175 

180 

150 

155 

130 

140 

140 

150 

600 



Banks 
Ch.-.t&Phenli. 
Chelsea  Es.\ 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|. . 
Columbia  H_ 
Commerce  . 
Corn  Ex  I].. 
East  River. 
Fidelity  1|  __ 


Bid 

Ash 

170 

172% 

195 

200 

445 

455 

162 

420 

425 

152% 

157% 

425 

335 

350 

195 

197% 

300 

310 

105 

115 

165 

175 

Bank. 
Fifth  Avell- 

FUth    

Klrst  

Fourth 

Gallatiu 

Garfield  ... 
Germ-Am  H 
Germ'n  Exlj 
Germania  1|. 

Gotham 

Greenwich  "jj 
Hanover 


Bid 

Ask 

4100 

4250 

300 

325 

995 

1010 

201 

205 

330 

335 

275 

290 

140 

420 

435 

525 

550 

150 

155 

250 

260 

630 

640 

Banki 

Harrlman.. 
Unp  &  Trad 
Irving  N  Ex 
JellersonH.. 

Liberty 

Lincoln 

vlanhattaul 
Mark't&Kul 
.Vlech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 


Bid 

Ask 

300 

580 

590 

227 

235 

... 

135 

5B0 

580 

395 

405 

335 

255 

265 

t270 

1275 

149 

151 

1621? 

1671" 

180 

185 

flank, 
Metropolis  Tl 
Metropol  'nil 
Alt  Morrisll. 
.Mutual  n... 

Nassau 

New  Neth.li 
NewYorkOo 
New    York. 

HaciQc^l 

Park 

People's  1)„ 


Bid 

Ask 

375 

400 

1 

196 

200 

250 

260 

290 

295 

300 

210 

220 

875 

310 

315" 

270 

280 

T372 

240 

250 

Banks 

Bid 

Prod  Exch  fi 

170 

Reserve  

90 

seaboard  .. 

415 

Second 

375 

-Security!!-. 

Sherman 

135 

State  H 

23d  VVardH. 

175 

Union   Exc. 

165 

Wash  H'ts  t 
West  Side  % 

275 

VorkvlUe  1]. 

690 

♦  Bid  and  asked  prices:  no  sales  were  made  on  this  day.     X  Ex-rights.     §  Less  than  100  shares.     II  State  banks,     o  Ex-dlvldend  and  rights.     0  New  stock. 
T  win  at  Btocfc  Exchange  or  at  auction  this  week.    A  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,   x  Ex-dlvldend. 


Ask 
175 


400 
145  •] 

2"6"0*" 

170"^ 

65<r 

— fl 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICKS. 


Saturday 
Feb  S 


♦193 
1 
»6 
6034 
59U 
♦102 
*55 
*9814 
111) 
91 

*115l2 
*4S'2 
*97 
205 

2058 
*2012 
*97g 
♦30 
33l2 
*10J's 
734 
47I2 
*87 
6!) 
10312 
*28l2 
11S38 
♦118 
i  1391 2 
27812 

nooi2 
♦loeu 

10434 

*26 

*87 

27 

3414 

*10234 

*31 
!"*59-5g 
♦138 
♦2912 
1834 
86 
257g 
*2534 
13914 
*1038 
*78 

3U4 
*1234 
'  *38 
*15612 

* 

*74 

*438 
10538 
*115 
i     *434 
*19l2 
*10 
*50 
*29 
*79 
106 
;  17812 
11034 
7512 
70 
*71 
♦109 
2338 
147'4 
*12712 
14 
9312 
5312 
106 

1838 
*50 
*7612 
3234 
*4714 
106!2 
*17 
*79 
*178 
11214 
*30 
IOOI9 
10734 
*158 
*28 
*100 
*16's 
227S 
79t4 
*38 
*341o 
*101  " 
*110H 
*13 

5018 
*81 
*67 
46 
»109 
*7312 
6014 
11012 
5^4 
*331.. 
*119 
*140 
8212 
*69>'8 
*114 


202 

1 

7 

613S 

5934 

1021 

55V 

995s 

H58 

9  n8 

503j 
IlG's 

49 
991g 
205 
3»4 

2058 

211» 

11 

32 

3312 
105 
77S 

4734 

S8 

691] 
1031 9 

29 
1 1 S34 
120 
13912 
2781- 
IO6I1 
107  " 
104-34 

2712 

88 

27 

341.i 
10314 

32 

61 
139U 

3018 

187S 

86 

26 

26 
139U 

11 

79 

3U2 

15 

40 
157 

35 

76l2 

4'2 
1055s 
122 
5 

2H2 

10l2 

5U2 

3012 

81 
IO6I2 
178l2 
11034 

7534 

70l2 

721-> 
11012 

237S 
14738 
12814 

14 

94 

5312 
106 

183S 

56 

78 

3314 

4814 
106l2 

1812 

82 
181 
II2I4 

3212 
1001- 

10734 

1G0 
29 

105 
167S 
2278 
7912 
40 
353j 

103 


50is 
86 
681 9 
4S 
110 
751  o 
6034 

1103s 

55 

5412 
12036 
145 

8212 

71 
120 


Monday 
Feb  5 


*192 

78 

*6 

603S 

60 
*1021g 

55 
*9S 

II.34 

9H4 

4!) 
*1153S 

*  ISlo 

*97  " 
§206 
4 
*20U 
20  " 
+  10 
3012 
33 
*10318 
*7l9 
477g 
*86 
6S?g 
*103 
*2S12 
1187g 
§11978 
13938 

L'70'lj 
*106l9 
*106U 

104 

*25 

*87 

*25l9 

*31  " 

10  ;i  1 

H38 

*29l9 

wi 

*85 

2j34 

26 
13834 
*1038 
§78 

28 

12?s 
*3714 
15634 
*33 

7458 
438 
10512 
*115 

*434 
*19l2 
*10 

5078 
*29 
*79 
10634 
17812 
11012 
*75 
*70 
*7012 
*109 

2312 
148 
128 
*1314 
*92 

535S 
10634 

1838 
§54 
*76 

3212 

47 
*i06 

17 

80 
*176 
11238 

3H2 

1001 9 

*10i>  " 

*15S12 

2812 
►1001s 

1634 

22I4 

78l2 
*39 
*3412 
10U8 
11112 
*13 
*50 
*81 

68 

453S 
10919 
*73l9 

5978 
zlOSl2 

54 

53 

120 

§14212 

821 2 
*70 
*1 1414 


202 

7j 

7 

61 

60 

10212 
55t4 
991 
1134 
9U| 
-1!) 

1157s 

•1') 
991 

206 
1 

2119 

20 

11 

301 

33 
ion, 

7's 

4778 

87 

6314 
104 

29 
1187s 
1197S 
13958 
2771 
107 
107 
1047j 

28 

S8 

28 

3n2 

1031., 

32 

6H8 
13912 

301s 

1834 

87 

2578 

261s 
I39I4 

11 

78 

303.1 

127; 

40 
157 

35 

743, 
438 
1051 
122 
5 

2H4 

1019 

51 

30l2 

80 
106-34 
178l2 
IIH4 

77 

703S 

7219 
IIOI9 

235J 
148 
128 

I4I4 

9412 

533j 
106-34 

1812 

51 

78 

33I4 

471.J 
10612 

17 

8012 
179 
H27S 

311- 
100U 

10s " 

16  J 

2S'--. 
105 

167.s 

227S 

7812 

43 

3512 
10US 
IIII9 

16 

53 

87 

68 

46 
109U 

75U 

61 
IO8-I4 

5434 

533S 
120 
14212 

S212 

71 
120 


Tuesday 

Feb  ii 


*192 

78 

BBg 

6012 

591, 
10219 

551.i 
l<98 

1119 

'.in, 

5034 
11. VI, 

493S 
*97 
201 

*312 
*2l)l9 
*1984 
+  10 

S30ig 

*32 

io;ii8 

8 
48 
$86 
687g 
§103l4 
*2s;- 
118-34 

§118 
1395g 

266 

1051 9 
*105 

10219 
251 1 
8G'2 
27-38 
3438 
*10234 

*3l 
61 
*138 
3111., 
1S1, 

*85  " 
2558 
2614 

139 

*1038 

7S14 

28 
*101, 
*3734 
15634 

♦74  " 

*4-38 
IO5I4 
*115 
4-38 

2012 
+10 

51 
*29 
*79 
'IO6I4 
176 
1103S 
*7512 
*68 
*71 
*109 

2338 
148 
§128 
*1314 
*92 
*531.4 
107 

1812 
*52 

78 

3218 

47 
IO6I9 
*17 

7919 

>17C  " 

11238 

32 
IOOI9 
IO7I4 
150 

285g 
»10Hg 

1678 

21-34 

7612 
*38 
*3478 
}10134 
H1H2 
*12 
*50 

87 
*67 

455g 
10918 
*7312 

6012 
IO8I9 

5414 

5J14 
"119 
H40 

83 

70-34 
+  114 


202 

1 

7 

6 134 

593g 

1021- 
5.VS 
99 
12 
927s 
511.1 

1153. 
497s 
991 

201 

4 

211 

201] 

11 

30»s 
331 

1031s 

8'4 

481. 

sr. 

701. 

10314 

20 
II9I4 

ll.sis 

14()14 

272 
106 
107 
1031- 

251 , 

87«g 

28 

3  -M8 
103 

32 

61 
1391 

3018 

LSI 

87 

257s 

201 
13988 

107S 

7814 

291 

15 

40 
15714 

35 

7612 

41_ 

10512 

120 

45,s 

2012 

101 

5119 

30li 

80 
107 
176 
IIH4 

77 

7014 

7212 
1101" 

231 
148 
128 

14 

9412 

54 
107 

1S78 

58 

78-34 

3219 

471_ 
IO6I9 

18 

7919 
ISOI9 
11238 

32!  - 
IOOI9 
IO7I4 
15.1 

2S-3p 
lOHs 

17 

223< 

79I4 

41 

3534 
102 
114 

16 

55 

87 

69 

46 
109'8 

7512 

6178 
109 

55 

5312 
1203.1 
145 

831- 

7034 
1197s 


Wednesday 
Feb  7 


*195 

*34 

*7 

601 2 

593g 
<1021S 

551 2 
*98 

III9 

9134 

51 

§115"'8 

§49 

*97 

►203 

*3>9 

2019 
J20  " 

*978 
+30 
*32 
10314 
8'2 

483J 
*86 

6914 
S1031-. 
*2534 
H878 
118 
14()18 
265 
10519 
10512 
103  " 
+25U 

86" 
*25l4 

34 
103 

3158 
*5958 
"138 
*2')34 

17?8 
*85 

25l2 

26 
139 
*1018 
*78 

2S14 
*1014 
*38 
157 
*33 
*74U 
4-3J 
>105 
120 

*4l9 

*2014 
*10 

5H2 

*29 

§7978 

107 

*176 

*110 

77 

6978 

72 
11012 

2314 

146 

§12812 

*1314 

*92 

5334 
10778 
*18r»8 
*52 
*77l9 

3212 

471S 
IO6I4 

1738 

7834 
176 
11219 
*32  " 
*100 
107 
1591 9 

28 
*101 

1634 

2034 

76 
*37 
*3412 
103 
♦  1111- 
*12 
*50 
*84 
*67 
*46 
10914 
*74 

601g 
10734 

5458 
+521 2 
*119 
§142 

83 

70 
*11414 


203 

1 

8 

OH.) 

5938 

102 
5512 
•j  1 
n\ 
9212 

51  " 
115's 

49 

98^4 
20.8 
4 

201 

20 

11 

32 

31 
10314 
93, 

50 

87 

697j 
1011" 

2SI4 
U87g 
lis 
1401 
270 
105-34 
1051 
10338 

261 

86 

2814 

3412 
103 

3178 

6012 
1391 

301 

1812 

8612 

25-: 

26 
13914 

1034 

79 

2918 

15 

40 
157 

34-34 

761 
4-38 
1061 
120 
5lg 

2U4 

101 

5H2 

30 

7978 
10718 
186 
111 

78 

70 

74l2 
IIH9 

231 9 
14778 
12812 

14 

9419 

537? 
10778 

1834 

58 

78 

323.. 

4712 
IO6I4 

1719 

79 
176 
11212 

33 
101 
107 
15919 

2S 
105 

17 

21-34 

7734 

4119 

35?4 
103 
11319 

16 

52-14 

89 

69 

4019 
1097^ 

75l2 

CM8 
10838 

55 

55 
120-34 
145 

83-38 

713s 
1197,s 


Thursday 
Feb.  8. 


H97 
*78 
*7 
613S 
591., 
H021g 
5512 
*97 
*lll2 
92U 
*51 
U55g 
4918 
*97 

:_'IIS 

■i.s 
*20 

1934 

*978 
*30 

3314 
104 
9 

49I4 
*87 

6978 

1035g 
2812 

118lg 

lis 

140 
260 
10538 
+  105 
103 
+25 
*85l8 

27-14 

3412 
10278 

3H2 

5938 
+  138 
*2934 

1778 
*85 

2558 

2534 
*13914 

1038 
*78 

2812 
*11 
♦38 
156U 

33 

*7434 

438 

*105l8 

121 

*412 
+2014 

10 

5M4 
♦29 
*79 
IO7I4 
170 
IO9I4 

7812 
*68 

74 
+109 

23-38 
§148 
§12812 
*13I4 
*92 

54 
§108 

1878 
*50 

7778 

3119 
*4718 
10612 
*17 

77 
169 
111'2 
*32 
*100 
107 
+  15S19 

2712 

noou 

1678 

2U4 

7578 
*37 

3512 
1031S 
*lll-34 
*12 

5014 

87 
*07 

4534 
10918 
*73I2 

5978 
10778 

55 

54 
*119 
*142 

8312 

*7014 

*11414 


203 
1 
8 

6)3, 

597S 
10234 

5538 

99 

12 

9219 

52 
11534 

4918 

98'4 
209 
3 

21 

I9I4 

11 

32 

3314 
104 
9 

4912 

88 

7H2 
1035g 

29 
H8I4 
118 
1401S 
270 
1053 
106 
10312 

27 

87 

27-34 

351 
10278 

3178 

6OI4 
13919 

3019 

I8I4 

87 

2614 

26 
140 

1038 

79 

291., 

15 

40 
157 

3338 

7612 
4-38 
I0638 
121 
5 

2n4 
10 

5134 

30 

81 
IO7I4 
177 
IIOI4 

7812 

70 

74 
11112 

2312 
148 
12812 

14 

9412 

54 
108 

19 

58 

7778 

323S 

4734 
106l-> 

18 

79 
175 
112 

33 
101 
107 
15312 

2712 
105 

1714 

2U2 

7678 

42 

35I4 
IO3I4 
114 

16 

5014 

87 

69 

46 
109l2 

7512 

6138 
108l8 

56 

54 
12034 
147 

8H4 

7IS4 
11978 


Friday 
Feb.  9. 


+196 
*78 

§7 

63 

5938 
IO2I4 

55l2 
*98 

1134 

92 

51 
11512 

1  1 

Oslj 
210 

*378 
*2012 
*1934 

*978 
*30 
*3278 
104 

*812 

4912 
*8614 

7034 
IOH4 

11838 
1  I 

140 
260 
10H! 
*10434 
103l8 
*2512 
*8534 

28 

35'g 
103 

31 

59 
*138 

3012 

18 

87 

26 
*2538 
I39I4 

IOI4 
*78 

2812 
+  11 
*!S!, 
1..',    1 

3214 

7512 

438 

10534 

*11914 

*434 

21 
*10 
*51 
*29 
*79 
♦  106 
+  170 
109!2 

81 

70 

*72 

*109 

2338 
14534 
12S14 
*13l4 

9334 

5438 
108 

1878 
*53 

78 

3214 

4712 
106 
*17 
♦77 
168 
+11U2 
*32 
*9912 
1--IO8 
§160 
*27l2 
*10012 

1678 

2H8 

76 
♦37 

33 

10338 
*11178 
♦  12 
*5018 
*85 
*6712 

46 
*109 
♦7312 

6014 
107-38 

5538 

5412 
*119 
+  143 

8334 

7034 
'IUI4 


203 

1 
7 

6r>8 

601g 

1023, 

551; 

99 
1 134 
923S 
51 

11. -l» 
4918 
981 

210 
4 
21 
201 
1078 
32 
34 

104 

')•■ 

4912 

87 

"li 

291 1 

H8l8 

1  (OI4 

266 

1053 

10.V, 

103 

27 

87 

2912 

3578 
103 

3H2 

5938 
13912 

30«2 

1938 

88 

261g 

26 
139l2 

IOI4 

7834 

287a 

15 

40 
157 

3214 

75U 
43t 
1068s 
122 
5 

21 

IOI9 

52 

30 

81 
IO7I4 
180 
10914 

8H2 

7014 

74 
11012 

2378 
147-34 
I28I4 

14 

93-14 

541 
108 

I9I4 

56 

7814 

3212 

48l2 
10638 

18 

80 
17014 
112-38 

33 
IOOI9 
IO7I4 
160 

2812 
105 

17l8 

2H2 

77 

40 

36 
10358 
11312 

16 

53 

89 

681 2 

46 
1M 

7512 

01 
1077s 

5018 

5H2 
12038 
147 

8514 

7034 
1197g 


Sites  0! 

the 

Week 

Snares 


1.000 

25 
51,00) 
3,800 

200 
2,800 


2,300 

5,715 

1,000 

510 

1,050 

200 

449 

700 

200 

475 


150 
300 
450 

4.900 

2,550 

22 

20,325 

423 

200 

2,220 
607 

5,110 
12,360 

1,900 
200 

9,520 
100 
450 

2,800 

7,275 
860 
700 
500 


200 
5,960 
1,040 
9,500 

800 
2,050 

267 

150 
8,500 

100 


3,540 
500 
200 

3,900 
900 

1,100 
400 
700 
500 
900 


10 

930 

1,500 

1,693 

1,350 

1,300 

1,500 

250 

5,350 

2,430 

388 

100 

300 

1 ,350 

625 

4,200 

40 

1,000 

5,000 

2,000 

1,900 

250 

1,400 

1,850 

1,203 

500 

300 

430 

270 

500 

15 

13,700 

5,235 

6,360 


300 
860 
100 


328 
200 
100 
1,310 
900 


409,548 

6,305 

23,300 

1,400 

100 

200 

11,875 

700 


STOCKS 

NEW    YORK  STOCK 
EXCHANGE 


Industrials  Miscellaneous 

A  daws    Express 
llis-Chalmers 

Do  pre! 

\malframate  I    Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pre" 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining- 

Do    pref 

Amer  Steel  Found  (newi . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Do     pref  certfs  of  dep. 

Preferred,   new 

American  Woolen 

Do    pref _ 

Amer  Writing  Paper,  prl. 
rzAnanondaCopper  Par$25 

Baldwin  Locomotive,  pf 
ethlehem  Steel 

Do  pret 

Brooklyn  Union  Gas..   I 

Butterick  Co 

(  lentral    Leather I 

v  1     Do  pref . 

dChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (NY). 
Corn  Products  Renning.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    prof 

General     Electric 

Gen  Motors  vot  tr    ctfs 

Do    pref  vot  tr  ctfs. 
dGoldQeld  Con  M  Par  510 

Lnt  Harvester  stlc  tr  efts 
Do  pref  stk  tr  ctfs_. 
Int  Mer  Marine  stk  tr  otfs 

Do    pref 

International  Paper . 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies  . 

Do    pret 

May  Department  Stores 

Do   pref 

dUiami  Copper Par  55 

VTational    Biscuit 

^-'      Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref I 

dNev  Cons  Copper. Par  55 

Mew  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail.. 
aciric  Telep  &  Teleg.. 
I'eopie's  GL4C  (Chic)  . 
Pittsburgh  Coal  Co. 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  prei   . 
Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel.   . 

Do    pref 

sloss-Shef field  Steel  &  Ir. 
((Tennessee  Copp.  Par  525 
I  Fnderwoo  1  Typewriter 

V       Do  pref. _. 

(J  S  Cast  I  Pipe  &  Founar 

Do    pref 

United  States  Express 

U  S  Realty  &  Improvem't 
United  States  Rubber 

Do   1st  pref 

Do  2d   pret 

United  States  Steel 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg 
Westlngh'seEI&Mfg  assen 
Do   1st  pref 


Range  Since  January  1. 
On  basii  of  lM-sHire  mis 


i.  ).,' 


202     Jan  18 

11 
20 

l 


!  Jan 


s  Jan 


Ja 


t-'eb 

>  Jan 

>  Jan 
Jan 
Feb 

s  Jan 

>  Jan 
Jan 
Jan 
Feb 
L^eb 


eb 
'eb 
in  Id 

eb     1 

,n  Is 

'eb    1 

'eb    1 

5 

lti 

1H 

19 

2 

30 

5 

2 

23 

5 

1 

15 

10 

6 

3 

1 

2 

19 

12 

5 


58 

618 
60     F 
5v)l4  V 

101  J 
5478  F 
99 

IH4  K 
9038  F 
49 

115'. 

4512  J 

95 
200 
35g  -- 

201 2  Ja 

18 

10 

3012 

3212  - 
lOi     Ja_ 
484  Jan 

42     Jan 

86's  Jan 

G77fj  Feb 
10238  Jau 

20  Jan 
11434  Jan 
11519  Jan 
137-38  Jan 
250     Jan 

102  Jan 
102  Jan 
IOII4  Jan 

25i4  Feb 

86     Feb 

25's  Jan 

S34     Feb 

10234  Feb 

30i8  Jan 

59     Feb 

138    Jan  2 

2938  Jan    8 

17-34  Jan    8 

83     Jan    8 

S25    Jan  15 

2534  Feb    8 

138-34  Jan  24 

10    Jan  16 

z76i4  Jan    3 

28     Feb    5 

l2i9Jan  10 

3713  Jan  23 

155    Jan    2 

3214  Feb    9 

745s  Feb    5 

S4I4  Jan    3 

10514  Feb    1 

116l2  Jan  26 

4i2  Jan    3 

1938  Feb 

938  Jan 

z4578  Jan 

28U  Feb 

79     Feb 

106     Feb 

15678  Jan  15 

105l2Jan  12 

75i8  Jan  31 

68i2  Jan  11 

7U8  Jan  29 

110    Jan    8 

$23i4  Jan  29 

139i2  Jan    2 

127     Jan  10 

1378  Jan    2 

93l2  Feb    3 

5Hg Jau     9 

105i2  Feb    1 

SI8I4  Jan  29 

5478  Jan  31 

74l2Jau    3 

30     Jan    3 

47     Feb    5 

Jan    8 

L7     Feb    5 

Feb    8 

Feb    9 

Jan  12 

Feb    2 

lo  Feb    3 

Feb    7 

l2  Feb    2 

12  Feb    8 

Jan  16 

Jan  29 

Feb    7 

i78  Feb    8 


103 

Vi 

77 
168 
10734  , 

30 
1001 9 
107 
I08I0 

271 
101 
S16 

2034: 


75 

391 

S3  4 

101 

11 

16 

50 

84 

07 


Ug 


45I4 


'5g 


109 
75 

585 
107  t 
$521; 

523. 
1191 
§142 

79 

6614 


14  Jan 

i2Feb  1 
Jan  3 
Feb  2 
Jan  9 
Jau  4 
Jan  31 
Jan  31 
Feb  1 
Jan  30 
Jan  23 
Feb  1 
Feb  9 
Jan  29 
Jan  9 
Jan  19 
Feb  7 
Jan  2 
Jan    3 


11478Jan    5 


Utgnest, 


Jan 


19  Jan 
•  J.-m     2 
Feb 


)?8  Jan 
!78  Jan 


202 

1'2 
8 

671. 

0H9 
10284  - 

.-,si,  Ja 
1007(     ' 

127L 

9514 

5512  -  - 
116i2  Jan 

51  Jan 
98i4  Feb 

>212i2  Jan 

4  Feb 
21-3.1  Jan 
20 's  Jan 

12  Jan 
35  Jan 
3658  Jan 

101     Feb 

938  Feb 

50    Feb 

87    Jan 

7  n-  Jan 

10119  Jan 

3519  Jan 

ijii..s  Jan 

1191-  jan 

H2i8  Jan 

2S7     Jan 

IO8I4  Jan 

IO8I4  Jan 

1063g  Jan 

30    Jan 

803.i  Jan 

29i9  Feb 

S38-34  Jan 

IO.334  Jan    2 

3258  Jan    2 

62     Jan    2 

14U9Jan    8 

3019  Feb    9 

2H- Jan    2 

9214  Jan    2 

S27i8  Jan    2 

2738  Jan    2 

143'2Jan    5 

ll's  Jan  17 

7934  Jan  17 

3238  Jan  26 

13  Jan  29 
39     Jan     5 

16078  Jan  21 

3514  Jan  19 

7712  Jan    6 

S4i2  Jan  20 

10958  Jan    3 

121     Feb    8 

5  Jan  2 
23i8  Jan  12 
10-14  Jan  26 

52  Jan  2(i 
34  Jan  2 
83-34  Jan    9 

108-34  Jan    4 

185    Jan  20 

113i2Jan  18 

8U2Feb    9 

7078  Jan  23 

7-H2Feb    7 

112    Jan  11 

S26i8  Jan    3 

150    Jan  30 


j  Jan    2 
Jan    2 
3 
2 
9 
3 
10 
._  23 

,  Jan    2 
•>  Jan    2 
15 

11 

in 

5 

an  29 


I J 

24 

4 

30 

29 

IS 

26 

19 

18 

19 

11 

10 

'.1 

3 


128i4  Feb 

14i2  Jan 

9519  Jan 

647s  Jan 

108     Feb 

82014  Jan    . 

56l2Jan  19 

7978  Jan  27 

3314  Feb    3 

5138  Jan    4 

107     Feb    2 

1858  Jan    6 

8378  Jan    2 

189    Jan  20 

115    Jan  19 

3  ii4  Jan    4 

102    Jan    2 

10SI4  Jan  19 

161     Jan  23 

32    Jan    2 

101    Jan  16 

S1938  Jan     2 

27     Jan    2 

8533  Jan    3 

44     Jan    2 

S38l2,Tan  18 

10338  Feb    9 

llll2  Feb    5 

17     Jan    3  . 

51     Jan  26 

87     Feb    6 

69i8  Jan  10 

49    Jan    3 

111     Jan  11 

76i8  Jan    8 

6978  Jan    3 

lllt2Jan    2 

S5838  Jan    9 

5714  Jan  26 

12178  Jan  25 

151    Jan    3 

86I4  Jan  18 

74U  Jan  24 

120     Feb    " 


Ranye  Jor  Previous 
Ycai  1911 


Lorxv. 


J198 

Ug 

658 
44  34 
4434 
99U 
3914 
921 2 

8?8 
77 
4238 
113 
4138 
92 
201 

312 
is  " 

1.U- 

2U18 

32. 8 
102 
3 

3112 

82 

56>8 

9834 

25 
II2I4 
ill 
13U2 


Nov 
Dec 
Dec 
Sep 
Sep 
Oct 
Jan 
Jan 
Jau 
Jan 
Sep 
Oct 

Nov 

NOV 

Sep 
Sep 
Sep 
Aug 
Aug 
Oct 
Oct 
Oct 
Sep 
vi  ch 
tsep 
Sep 
Sep 
Sep 
Sep 
Jan 
Aug 


87      Aug 
92l2  Sep 


25i2 

85U 

241- 
S29  " 
10314 

20 

54 
ZJ29 

28 

183.1 

9Hg 
S16l2 

25 
128-34 
95g 

73 

29 

13 

37 
142 

35 

7412 

$319 

9918 
115 
314 

14 
9 

4458 

23 

80 
IOU4 


Dec 
oct 

Sep 

Sep 

Dec 

Sep 

Sep 

Sep 

Feb 

Sep 

Dec 

Sep 

Sep 

Sep 

Oct 

Sep 

Sep 

Dec 

Dec 

Sep 

Nov 

Dec 

Oct 

Sep 

Sep 

Sep 

Aug 

Sep 

May 

Oct 

Oct 

Sep 


74l2  Dec 

68     Dec 

70     Apr 

10734  Sep 

$1658  Sep 

11714  Jan 

124    Jan 

12i2  Dec 

85    Jan 

42i2  Sep 

104     Sep 

$15i8  Sep 

45     Oct 

64    Jan 

23l8  Apr 

35     Sep 

101l2  Aug 

17     Dec 

6734  Jan 


25 

91 

108 

154 

20 

92 

S12 

18 


Sep 
Sep 
Oct 
Sep 
Oct 
Jan 
Sep 
Oct 


74i8  Oct 

34     Sep 

S30l4  Sep 

63     Men 

103  Mcb 
11  Sep 
4019  Sep 
84  Dec 
05's  Jan 
30l2  Sep 

104  Sep 


60 
50 

103 
S38 


Sep 
Oct 
Oct 
Sep 


43 18  Sep 

114     Sep 

139     Sep 

715g  Apr 

5S-s  Sep 

LIOJ2  \ug 


H  iqhest. 


J245 
934 
34 
7158 
G312 

105 
5934 

101 
12U 
93  lg 
5814 

120 
6238 

1051- 
j255 
5 
2638 
2534 
1238 
3412 
4314 

1103, 

538 

4338 

89 18 

8378 

108'2 

521- 

1221- 

1191- 

153i8 


Apr 

May 

Feb 

J 'no 

Dec 

Deo 

Oct 

Oct 

May 

Dec 

J'ly 

May 

Feb 

Feb 

Jan 

J'ne 

J 'no 

J  TV 

Feb 

Dec 

May 

Mch 

Jan 
•J'ly 
J'ly 
J'ne 
J'ne 
Feb 
Feb 
Feb 
J 'no 


105i4  Dec 
105     Dec 


3619  Men 

96U  J  no 
341-  Feb 

$4Ug  J'ne 

107  Dec 
3818  Aug 
0634  J'ly 

14814  Nov 
31  Mch 
3338  Feb 

105    Feb 

£27l2  Deo 
3638  Feb 

14Si2  J  na 
1534  May 
85  May 
3814  Men 
36  Feb 
66i2  May 

16838  May 
51-34  Aug 
86-38  Aug 
S778  Jan 

129-38  May 

I28i4  May 
578  Jan 
22i2Deo 
l338Jan  ! 
56-38Jan 
44  Feb 
90i2  J  'na 

H4i2Jaa  : 


I 


95 
77 
87 

11314 

S24l2 

14334 

130 
22 

10034 
59 

10934 

$2114 
76 
7b34 
3338 
5456 

109 
23 14 
0078 


Feb 
Mcb 

J'ne 
J'no 
Deo 
Noy 
Feb 
J'ly 

riy 

Feb 

Auff 

J'na 

Feb 

May 

Nov 

Jan 

Jan 

J'no 

J  '17 


3758  J'no 
10234  J'no 
120     Feb 


163 

39 
103 
S19 

SBlj 


Jan 

J'no 

J'no 

Dec 

3514  Feb 

99'g  Feb 

56l4  Feb 

$44     J'no 

111     J'ne 

11378  J'ly 

19     Feb 

r61     Feb 

105    Jan 

7934  May 

4Si2  Dec 

115i2J'ly 

79     Mcb 

82lg  Feb 

120<.s  Feb 

SJ77,s  Dec 

7038  Feb 

12812  Mcb 

177     May 

S4i2  May 

79    May 

1 23     Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
Coney  lsl  dT 

First 

Hlllsldel!... 
Homestead^ 
Manufac'rs 
Mechanics'  \ 
Montauk  11. 

Nassau 

Nat  City.. 


Bid 

Ask 

385 

155 

275 

285 

125 

100 

415 

43  1 

235 

245 

150 

)212 

225 

289 

295 

Bank; 

Brooklyn 
North  Side! 

People's 

Prosp'ctPk': 

Trust  Co's 

N  YCUy 

Astor 

Bankers'  Tr 
B'way   Tr.. 


Bid 

Ask 

150 

150 
140 

170 
160 
155 

355 
750 
155 

365 

l"6  O" " 

Trust  Co'i 

N  Y  City 
Central  1Y._ 
Columbia  .. 
Commercial 

Umpire 

Kqult'blc  Tr 
Farm  Lo&l 
Fidelity  ... 

Ku'ton 

Guar'ty  Tr. 
Guardian  Tr 


Bid 

Ask 

1010 

1015 

345 

100 

104 

300 

310 

535 

1400 

1425 

220 

224 

290 

875 

100 

115 

Trust  Co's 

Hudson 

Knlckerb'kr 
Law  T  I  &Tr 
Lincoln  Tr 
Manhattan 
VletropoCt'n 
Mutual  AM 

ance 

Mut. (  Wen- 
che  <ter) .. 
N'Y  LUe&rr 


Bid 

Ask 

145 

2871£ 

29212 

235 

240 

T138 



375 

390 

400 

410 

125 

130 

140 

150 

1000 

1040 

Trust  Co's 
N  Y  Trust. 
Standard  Tr 
l'ltleGu*  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  MtgOt  Tr 
Unit  States 
vVashington 
Westchester 
Windsor    .. 


Bid 

Aik 

615 

620 

315 

3521- 

545 

550 

375 

1300 

490 

500 

1115 

1140 

390 

410 

L50 

1  iO 

190 

195 

Trust  Co's 

Bid 

lira  Myn 

Brooklyn  Tr 

465 

Citizens' 

135 

flatbush  ._ 

215 

Kranklln 

270 

Hamilton  .. 

275 

Home 

105 

Kings  Co  .. 

520 

L  lsl  L  &,  Tr 

310 

Nassau 

150 

Peoples' 

290 

lueens    Co. 

10J 

.4.S* 


145 
230 
280 
285 
113 

B20* 

16S 
300 
110 


•Bid  and  asked  prices;  no  sales  on  this  day 
f  sale  at  Stock  Exchangs  or  at  auction  th'i 


SLess  than  100  shares.     tEx-rlghts.     6  New  stock,     a  Ex-div.  and  rights,     d  Quoted  dollars  per  share, 
at  auction  th's  week.     *  Ex  stock  dividend.     KBanks  marked  with  a  paragraph  (11)  are  State  banks,     x  Ex-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

**an    1   1803  tM  Ii7:v  "1117s  ■ist'tod  of  quoting  bonds  tvcis  clianned.  and  prices  are  now  all — "arid  interest" — except  for  in'onte  and  defaulted  bonds. 


BONDS 
Y.     STOCK      EXCHANGE 
Week  Ending  Feb.  9. 


L .  S.  Government. 
U  S  2s  consul  registered,  .dl  930 

jU  S  2s  consol    coupon ((1930 

U  S  3s  registered M918 

U  S  3s  coupon U918 

U  S  4s  registered 1925 

U  S  4s  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  fcl836 
U  S  Panama  Canal  3s  g 1901 

Foreign  Govern  me,  it 
Argentine — Int.  :   1909. 

Chinese  (Hukuang)  Eiy  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Xs 1925 

2d  Series  4  Hs .      1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

:rnal  loan  4  Ks 1919 

Sa-i  Paulo  (Brazili  trust  5s. 19 19 

U  S  ol  Mexico  s  f  g  5s  of 1899 

Gold  4s  oi  1904 1951 

State    and    City    Securities 

N   V   City— 4  Us 1960 

*      4%  Corpora t  •  Stock 1058 

4%   Corporate  Stock 1958 

4J'0  Corporate  stock 1957 

New  4KB ...1957 

New  4  J.  is 1917 

4H%  Corporate  Stock. .1957 
4H%  assessment  bonds.1917 
3H%   Corporate  Stock..  19 54 

N   Y  State — 4s. 1961 

Canal  Improvement  4s. .1961 
Canal  Imp'ment  (new)  4s  1961 
Canal  Improvement  4s.. 1960 

So  Carolina  4  ^s  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs.. 


Railroad 

Ann  Arbor  1st  g  4s 7il995 
tch  Top  &  S  Fe  gen  g  4s   1995 

P.eglstered 1995 

Adjustment  gold  4s hl995 

Registered ftl995 

Stamped 7il995 

Conv  4s  issue  of  1909 19 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910). .1960 

10- year  conv  gold  5s 1917 

Debentures  4s  Series  J.     1912 

Series  K .  1913 

East  Okla  Div  1st  g  4s. ..1928 
Short  Line  1st  4s  gold  ..1958 
S  Fe  Pres  &  Ph  1st  g  5s. .1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s___ftl952 

Registered S1952 

Ala  Mid  1st  gu  gold  5s.  ..1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s. . 01952 

Sav  F  &.  W  1st  gold  6s 1934 

1st  gold  5s 1934 

Sll  Sp  Oca  &  G  gu  g  4s.  ..1918 

Bait  &  Ohio  Prior  3  Hs  ...1925 
Registered .     j»1925 

Gold    4s /»1948 

Registered .   _ftl948 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Div  1st  g  3  Hsl925 
PLE4W  VaSysref  4s. 1941 
Sottthw  Div  1st  gold  3  i^s  1925 
Cen  Ohio  R  1st  eg  4  Hs  1930 
Gl  Lor  &  W  con  1st  g  5S..1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s__193G 

General   gold   5s  _.    .      1937 

Pitts  Clev  &  Tol  1st  g  6S.1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu   .   189S 

CI  &  Man  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6S.1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ret  g  4s dl951 

Can  So  1st  ext  6s 1913 
2d  5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s. . pi 945 

Consol  gold  5s 1945 

Registered 1 945 

1st  pref  income  g  5s pl94 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped. . 

3d  pref  Income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5s._194G 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s. _       .1946 
Cen  RR  &  B  of  Ga  col  g  5s.  1037 

Cent  of  N  J  gen'l  gold  5s 1987 

Registered 7il987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g  4s._el92o 


PS 


Q-J 
A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
FA 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
D 
0 


Price 
Frida-j 
Feb.  9 

Bid  Ask 
H>0  100l-> 
100  100">4 
1023g  .  . . 
1021:  Sale 
113  llo3j 
113  111 
100  ... 
10U2lo21s 


t  96U    075; 
X  93?s  Sale 

1  93i4    <J  j 
-  Sale 

1    v.  : 
I  10  J 

1  9712___ 

I   9634    97I4 

90l2    9034 

Tnise  ire  p 


10234Sale 
100  Sale 
100  Sale 
100  100is 
1077g  Sale 

I02i2 

10778  Sale 
10212  10278 
StWs  871 
1025s  1027J 
10234  Sale 
10234  sale 
1025s  10278 


9714 

* 881; 

49    Sale 


8H4    84 
9958  Sale 
9712    9S34 
92l4    9212 


9218    923s 

106""  i0712 
1013810H2 
108     IO8I4 


96     .. 
93       9378 
IO9I4HO 

10ol8  .    .. 
9634  Sale 


WetKs 

ie  or 
Las    So 

Loir         11  Ufi. 
IGOljNov'll 

l00i3Dec  'li 

102  102 

10212       1021. 
II0I4  Jan  '12 
U334  J  an  '1 
100i2J'ne'll 
10153       1013, 


9714 
9314 


9714 
9378 

9334 

2 


9312 

925s  923 

8758  Jan    1 

10258       1023. 

Dec  'l 

98  98 

C634         9G34 

9034  Jan  'li 

rices  onl/ic  m 

10212       10234 

100  100l8 

100  10018 

100  Feb '12 
IO/B3  107's 
102ioJan  '12 
1071J  107?8 
102i2Feb  '12 
87lg  Jan  '12 
10234  10234 
10234  10234 
10212       10234 

ion2Nov'ii 

103i2J'ly  '10 

98     Oct  '11 

86l2Dec  '11 

49  50 


A-0 

J-J 
J-D 
M-  S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 

J-J 
J-J 

M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


109     

9558 

135 

95l2  Safe 

12334  12534 

IO9I4 

97       9814 

9212    93 

907g 

9914  Sale 
97     . 
H218.... 

88lg 

9178Sale 
9H2Sale 
10014 

109  llli2 
10214  104i2 
109  ..  . 
10S      11016 

11312 

9712 

88  90 
1 1 134  .  . 
105U  10834 

0512 

108     

H258 

H0I4II6 
...      50 
10134  10212 
10034  .  . 


1125s  11374 

110i4Sale 
107     


90      UH2 

107     

10518 

1071o 

10258 

12212122 
122      1231/1 

10634 

1015s 

100     

9934 

92     Sale 


841 2 

9912 

9814 

92% 

91 

9214 

11438 

106 

10133 

108 

ys"8 
9914 

96 

93 

10834 
1063S 

9612 

98 
10S5g 

9534 

"95"l8 

12514 

110>g 

97 

9212 

9078 

yss4 

98is 
112 

88I4 

91 '8 

9114 
103 
11012 
102U 
10912 
10Q 
11312 

9712 

95 

11258 
10718 

97 
103 
11334 
1167S 

72 
10134 
1005S 
100^4 
11334 
110 
10712 
103 
IO6I2 
105 

96 
107 

8518 

8958 
10714 
115 
10934 
102 
12212 
122 
107 


Jan  '12 

9G34 

9S14 

Feb  '12 

Jan  '12 

9238 

J'ne'll 

106 

10158 

108 

Jan  '10 

J'ly   11 

Jan  '12 

'.';:i-. 

Nov '11 

J'ly  '11 

9678 

Oct  '0b 

Aug'll 

Jan  '12 


3 -a 

S)  J- 

No. 


54 


20 


12 
4 

sis  0 

79 
55 
50 

"ii 
"3I 


5 

6 

39 


67 

162 
2 

"06 


1? 

176 

22 


18 


63 


Range 

Jan.  1. 

Low     High 


102      102 
10U2  10212 

11314  U3i4 
IIHI4  11334 
lOHo  10134 
10138  101" 


97       9758 
93I4    95 

921 ,    9334 
9178    93 
8634    8818 
10212  103% 


9718 
9614 


98 
971, 


9084    9034 
(85    to  £. 


102'-8 

99'8 

99?8 

9934 

10712 

10212 

10712 

IO2I4 

871g 

1013,i 

101Sfi 

I0134 


10i34 
10018 
10018 
100lg 
1077S 
1021 
1077 
10212 
871$ 
10278 
10278 
103 


951 

Dec  '11 
May '11 
Jan  '12 

9234 
Jan  '12 

9914 
J'ly  '11 
Jan  '12 
Jan  '12 

92 

9H2 
Men '10 
110i2 
Dec  '11 
Apr  '11 
J'ly  '1! 
Feb  '12 
Sep  11 
Nov'll 
Nov'll 
Aug'll 
Feb  '11 
J'ly  'OS 
Nov'll 
Men '11 
Men  10 

1017; 

101 
Jan  '11 
Jan  '12 

110U 
Nov'll 
Dec  '11 
May'll 
Dec  '11 
Nov'll 
Dec  '11 
Oct  '10 
Jan  '12 
Jan  1 
Nov '05 
May  11 
Nov'll 

12234 

122 
Jan    12 


LOOU  Uig'U 
100    Dec  '11 

9U8  9214 


86 


19 
21 


24 


46       5214 


7918  8414 

99  9934 

98  9814 

9H4  9238 

9014  91 

9112  926s 


10534  10712 
10014  ior 
107ls  109 


96       96 
9234    9312 


9514    967s 


9534    9534 


9412    9534 


97  97 

9134  93 

9078  9()78 

9734  9cJl4 


112      112 
88I4    88I4 
91       92 
91       91H 


IIOI2IIOU 


1131211312 


10H210178 
10012  101 


11334  11334 
109     11012 


8958    91 
IO7I4  10714 


12134  1223j 
12H2  122 
107  "107 


105     90       92I4 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  9. 


?fc 


Chesapeake  &  Ohio — 

Gen  (undinsr  &  impt  5s  1929  J-J 
1st  consol  gold  5s  .1939  M-N 

Registered ..    .1939  M-N 

General  gold  4  !^s 1982  M-S 

Registered .1992  M-S 

Convertible  4  Hs  .     .        1930  F-A 

Big  Sandy  1st  4s. 1944  J-D 

Coal  Riv  Ry  1st  gu  4s  1945  J-D 

Craig  Valley  1st  g  5s 1940  J-J 

Potts  Creek  Br  1st  4s  1946  J-J 
R  &  A  Div  1st  con  g  4s  .1989  J  -J 
2d  consol  gold  4s  _  1989  J-J 
Warm  Spr  Val  1st  g  5s  1941  M-S 
Greenbrier  Ry  1st  gu  g  4s  1940  M-N 

Cnic  &  Alt  RRref  g  3s 1949  A-0 

Railway  1st  lien  3  >.*s  1950  J-J 

Chic  B  &  Q  Denver  Div  4s.. 1922  F-A 

Illinois  Div  3>^s   .  .    1949  J-J 

Registered .1949  J-J 

Illinois  Div  4s. .   .  1949  J-J 

Registered .    1949  J    J 

Iowa  Div  sink  fund  5s.      1919  A-0 

Sinking  fund  4s 1919  A-0 

Nebraska  Extension  4s     1927  M-N 

Registered 1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North. 

Debenture    5s 1913  M-N 

General  4S _    _    1958  M-S 

Chic  &  E  111  ref  &  imp  4_gs.l955  J-J 

1st  consol  gold  6s 1934  A-0 

General  consol  1st  5s         1937  M-N 

Registered 1937  M-N 

Chic  &  Ind  C  Ry  1st  5s. .1936  J-J 

Chic  Gt  Western  1st  4s         1959  M-S 

Chic  Ind  &  Loulsv — Ref  6s .1947  J-J 

Refunding  gold  5s  1947  J-J 

Refundim*  4s  Series  C 1917  J-J 

Ind  &  Louisv  1st  gu  4s     1956  J-J 
Chlclnd  &Sou50-yr4s  1956  J    J 

Chic  L  S  &  East  1st  4  Us  .1909  J-D 
Chic  Mil  &StP  terml  g  5s. .1914  J-J 
Gen'i  gold  4s  Series  A..el989  J-J 

Registered    _el989  Q-J 

Gen'l  gold  3  Ms  Series  B.el989  J-J 

Registered el988  J-J 

25-year  deben  4s. .  .  .  1934  J-J 
Chic  &  L  Sup  Div  g  5s  1921  J-J 
Chio  &  Mo  Riv  Div  5s  .1826  J-J 
Chic  &  P  W  1st  g  5s...  1921  J-J 
CM  &  Puget  Sd  1st  gu4s  1949  J-J 
Dak  &  Gt  So  gold  5s  1916  J-J 

Dubuque  Div  1st  s  f  6S..1920  J-J 

Far  &  Sou  assum  g6s 1924  J-J 

Lacrosse  &  D  1st  5s 1919  J-J 

Wis  &  Minn  Div  g  5s 1921  J-J 

Wis  Val)  D!v  1st  6s  .  1920  J-J 
Mil  <Sc  No  1st  cons  6s..    .1913  J-D 

Extended  4;$s 1913  J-D 

Chicago  &  N  West  cons  7s  .1915  Q-F 
Extension  4s 1886-1926  F-A 

Registered 1886-1926  F-A 

General  gold  3;is 1987  M-N 

Registered pl987  Q-F 

General  4s .      1987  M-N 

Sinking  fund  6s 1879-1929  A-0 

Registered 1879-1929  A-0 

Sinking  fund  5s 1879-1929  A-0 

Registered 1879-1929  A-0 

Debenture    5s 1921  A-O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1933  M-N 

Registered 1933  M-N 

Frem  Elk  &  Mo  V  1st  6S.1933  A-0 
ManiGB  &  N  W  1st  3  Ms  1941  J-J 
Milw  &  S  L  1st  gu  3  V2S-  1941  J-J 
Mil  L  S  &  West  1st  g  6s.  .1921  M-S 

Ext  &  imp  s  f  gold  5s_.1929  F-A 

Ashland  Div  1st  g  6s. .  1925  M-S 

Mich  Div  1st  gold  6s. .1924  J-J 

Northw  Union  1st  7s  g..l917  M-S 

Winona  &  St  P  1st  est  7s  1916  J-D 

Chicago  Rock  Is  &  Pa  6s. .1917  J-J 

Registered 1917  J-J 

General  gold  4s. 10S8  J-J 

Registered 1988  J-J 

Refunding  gold  4s 1934  A-O 

Coll  trust  Series  J  4s 1912  M-N 

Series  L 1914  M-N 

M  4S 1915  M-N 

N  4s 1916  M-N 

O    4s 1917  M-N 

P    4s 1918  M-N 

Chic  R  I  &  Pac  RR  4s. ..2002  M-N 

Registered 2002  M-N 

R  I  Ark  &  Louis  1st  4  J^s  1934  M-S 

Bur  C  R  &  N—  1st  g  5s. .1934  A-O 

Registered 1934  A-O 

C  R  I  F  &  N  W  1st  gu  5s  '21  A-0 

M  &  St  L  lstgu  z  7s.. .1827  J-D 
Choc  Ok  &  G  gen  g  5s..ol918  J-J 

Consol  gold  5s 1052  M-N 

Keok  &  Des  M  1st  5s 1827.  A-0 

Chic  St  P  M  &  O  con  6s 1930  J-D 

Cons  6s  reduced  to  3  Hs. .  1 930  J  -D 
Ch  St  P  &  Minn  1st  g  6S..191S  M-N 

Nor  Wisconsin  1st  6s 1930  J-J 

St  P  &SCity  lstg  6s 1919  A-O 

Superior  Short  L  1st  5s  g.1930  M-S 
Chic  &  West  Ind  gen  %  6s._<zl932  Q-M 

Consol  50-year  4s 1952  J-J 

Cin  H  &  D  2d  gold  4Hs 1937  J-J 

1st  &  refunding  4s. 1959  J-J 

1st  guaranteed  4s 1959  J-J 


1  Wee 
Friday 
Feb.  9 


hid  Ask 

IO3I2IOH4 
11U-.  Sali 
....  11I»4 
lOL'sSale 


93 

Sale 

871,, 

85   ■; 

891? 

IOlU 

KM  If 

83 

87 

95O4 

97 

1051S 

108U 

90   | 

7  !■■.< 

7  11? 

6    •'! 

64 

9934 

100 

87l2 

Sale 

*8GI2 

9934 

Sale 

99*4 

10i58 

104VS 

9914 

9934 

9l  'i4 

90 

97i2 

9912 



10158 
9G78 
S012 

12534 

110 

ioo'o 

8278 
12S14 
10912 


102 
Sale 
Sale 
12484 

1103S 
10914 


Week's 

A..</,"  or 
Las'.  Sal: 


Ijow         High 
lO.ii-       10S1 

ails.     1111 
liiuFeb  12 
10134      102 

9938  Nov'll 
93  93l_ 

88  Feb  '12 
xxio,  J'ne'll 
10234  J'ly  '11 
ran  '12 
90  Jan  'li 
9214  J'ne'll 
1 13I4  Feb  "0£ 
95  Oct  'lu 
7034  Jan  '12 
63if  641; 
9934  9934 
8712  8712 
83  Sep  '10 
9914      100 

9912  9912 
10434Deo  '11 
99I4  99I4 
9812  9<Ui 
OS's  Men '11 
99i8  Dec  '11 


Sale 
129i2 
110 
9«4 


90B8 


0312 
104 
1023g 

9878 


10134 

S.'834 

9812 

86I4 

85     

92i4  Sale 
10oi8 


87 


IOGI4 

l"02"34 
11358 
115 
10334 

10(7% 
1121p 
10134 
10ol8 
108 


1083, 

Sale 

95 

1035g 

Sale 


10838 


8GI4 

85 

98 

Ill's 
110i2 
107l8 
104l2 
10458 
103 
1USI2 
107 
12618 


8612 
9S14 


110 


10514 


H3I4H5I4 
lOlAjlloig 

not*.  .. 
ii6i2 

112  114?8 
11112  1147s 
108*8  109 

10712 

96  »65g 
053)  9612 
OU&jj  Sale" 
9734 


A. 
] 

2G 
"Ii 

"so 


101U      ion* 

9634         97 

8012         8H4 

125    Jan  'lz 

H0I4  Jan  '12 

id  i4      10EI4 

109l2       1031-. 

8234         827g 

129  129 

109     Nov'll 

9558Apr  '11 

88i2Jan  '12 

90i2Jan  '12 

10-1    Dec  '11 

1013.1  Feb  '12 

9858         987g 

98     Jan  '12 

S678Jan  '12 

80    J'ne'll 

92  Ig  921, 

10H     Deo '11 

108         108 

10618        IO6I4 

95  95 

1031g  Aug'll 

1135s       H35g 

1173g  Aug'll 

104i2Deo'll 

1063gJan  '12 

11238  Nov'll 

10184  Dec  '11 

lOOUNov'll 

108     Feb  '12 

9714  Jan  '12 

9734  Nov'll 

87    Feb  '12 

8684  Nov'll 

9778        98i4 

11134  Nov'll 

llli4Nov'09 

107i2  Oct  '11 

10378Dec  '11 

10434       10434 

10612Feb  '10 

lOil')       10S12 

J.0734  Aug'll 

1271s  Nov'll 

90l2Sep  '09 


4 
70 
20 


1 
12G 

4 


■12 


9514    953g 
72'8  Sale 


92 12    923, 

mis-— 


10214 
i06i2 

91 

123" 
llllg 
108 

9134 


101 

- 


Sale 


10J 

9214 
101 

CH2 

907g 


114 
110 
142U 
UGlg 
115 
11334 
10878 
109 
96 
9G14 
9014 
97i8 
9734 
9612 
94 
9H4 
9434 
7278 
7234 
9212 
Ul»2 
12012 
105U 


Jan  '12 

Jan  '12 

Feb  '02 

Oct  '11 

J'ly  '11 

Aug'll 

1087g 

Aug  '10 

9612 

9614 

J'ly  *10H 
Sep  '11 
Nov'll 
Deo  '09 
May '10 
J'ne'll 

73L 
Jan  '1? 

93 
11H 
Men '03 
Sep  '11 


1023)  Aug'll 
lOSioSep  'li 

101     Jan  'l. 

123U        1231.; 
93     Dec  '0. 
1233.s  Dec  '1 
129 •■•■;  May '09 
llli8      HUg 


In-!—  Ian  '12 

'.'134  92 

1003gDec  '11 

"89"  May'll 


53 


Range 

Since 

Jan.  1. 

Low  High 
103l210412 
111  11113 
IIII4  111U 
IOH4  102 

"92*4   981* 

88       88 


8634    8634 
95l2    96 


70i4  71 

II  .'1 1  G0I3 

9£«4  9P34 

87l2  88 

'9&"lj  ioo'ii 

9912    9912, 


99U    99U 

9812    99 


I007g  lOUai 

9634    97I4 

8OI4    8112 

124     125 

10914  HUg 

19C14  10914 

109     109l2 

821>>    83 

12784  12912 


8S12    88I» 
9012    9012 


1013il0134 
9858    99I3 
98       98 
86       867. 


921g    9238 


1  I 


158 


41 
1 

141 


188 


II 


108      10834 

106     106% 

95       95U 


113     1135g 


10638  1063g 


107!«  10S 
9714    9714 


87       87 


9734    9884' 


10434  1051j 
10812  IO8I2 


114      114 
110     110 


10878  10878 


9578  96'8 
95  9614 
89lg    9034 


7H»    7314 
7234     7  --'<4 
92l4    93 
1107S  11112 


101      101 

12314  12.334 


111    llllg 


108     1C8'12 
913.    92 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 
Brooklyn  Rap  Tran  g  5s. ..1945 
1st  refund  conv  gold  4S..2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s. 1841 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  g  4-5s..l950 

Stamped  guar  4-5s 1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 1948 

Nassau  Elec  guar  gold  4s. 1951 
Conn  Ry&  List  &  ref  5g4  3^s.'51 

Stamped  guar  4  J^s 1951 

Denver  Con  Tram  cons  g  5s. 1933 
Det  United  1st  cons  g  4  Hs.1932 
Grand  Rapids  Ry  1st  g  5s.. 1916 

Havana  Elec  consol  g  5s 1952 

Interboro-Metrop  coll  4  'as  1956 
Interboro  Rap  Tr  5s  Ser  A.1952 


A-0 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-0 
J-J 
J-D 
F-A 
A-O 
M-  N 


103  IO6I4 
8534  Sale 

102  Sale 
961 2    97 


103ls  Sale 
103 

8518    85'i 
KG 

7t»i 

ion.... 

10l34... 

'.'-'.'-  "i'> 
9934 . . . 

9<;34 

8258  Sale 

1041 2  1045; 


103     Jan  '12 
8558         8578 

102  102 

97     Nov'll 


103  10314 

102     Jan  '12 

85lg         851g 

85     Jan  '12 

81     Jan  '12 

1017s  Jan  '12 
Dec  '11 

~;'j~  J  an  "'12 

-  1    .J'ly  '10 

9934 

8212         831g 

10412       1045, 


140 
10 


1 

456 

21 


103     103 
837g    8618 
10H2  102 


ioi-'is  10314 

101U102 

83lo    8ilg 

841.>    85 

78       81 

101     1017g 


79       793j 


99       9934 
80l2    8412 
10318  105 


Street  Railway. 

Mantiat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  1  When  issued).. 
Adjustmt  inc  5s  (wh  issued). 
B  way  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5s.  1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  eerts 

Cent  TrCo  ots  stamped 

1st  ref  4s  when  issued 

Adjust  inc  5s  when  issued  . 
Third  Ave  Ry  1st  g  5s. ..1937 


A-O 
A-O 

F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


97U    98 

9818  Sale 

: 1031; 

1007s  Sale 


80 

Gl 

81     Sale 
5514  Sale 
10,  34  IO4I4 
1011"  II 
10238  103 


761->    78 

85'8  Sale 

7634  Sale 

1101; 


978g         98 
9712         '..sis 
101  101 

1007g       102 
59     Dec  '11 
617g         62 
601s        61 
81  '8         8H2 
55I4         57'g 
10383       10334 
1011-  Jan  '12 
102i4Jan  '12 
80    Jan  '12 
805gJan  '12 
77i2        7812 
8.r>58         S5'8 
75t2         777s 
IIOI4       IIOI4 


34 
H 
22 
54 


15 

163 

215 

701 

10 


101 

242 

1030 

1 


9614 

98 

96*4 

»»8 

101 

102 

97 

10314 

5712 

62 

57-\s 

62 

80 

8l»s 

5414 

591j| 

103 

10334 

10U2 

10H2 

102 

1021j 

SO 

80 

781g 

Sll, 

76lo 

8U4; 

S4'g 

86 

751- 

8OI4 

1093g 

1101| 

*  No  Drice  Friday:  latest  this  week,     d  Due  April      e  Due  Alay.     /»  Due  July,     ft  Due  Aug.     0  Due  Oct.     p  Due  Nov      a  Due  Dec.     j  Option  sale. 


Feb.  V   1912.1 
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bonds 
n.    y.   stock    exchange 

Week  Ending  1'cj.  o. 


Cln  Ham  &  Dayton  [(  onUnued), 
Oln  U  &  I  1st  gu  e  3s__  1941 
C  Find  &  Ft  VV  1st  t,ru  48  k  I 'J  2.', 

Oln  I  4  VV  1st  gu  tc  4s 11);..! 

Day  &  Mich  1st  cons  4  ,u,s  hi;;  i 

lad  Dec  &  W  1st  i:  5s 1935 

1st  guar  gold  5s 1935 

Clevc  Cln  c  &  St  L  gen  4s.. 1093 

0  Dlv  1st  gold  4s 1939 

Cln  \V  &  M  Dlv  1st  if  4s. .1991 
St  L  Dlv  1st  col  trg48...1990 

Registered lU'Ju 

Spr  &  Col  Dlv  1st  g  4s. ..1940 
W  W  Val  Dlv  1st  i?  4S...1940 
C  I  St  L  <Ss  G  consol  6s...  1920 

1st  gold  4s __A:1936 

Registered.. fcl936 

Cln  S  &  CI  con  1st  g  5s 1928 

C  C  C  &  I  consol  7s 1914 

Consol  sinking  fund  7S.1914 
General  consol  gold  6s.  1934 

Registered.. .1931 

Ind  HI  &  W  1st  pref  4s._.1940 
O  Ind  &  W  1st  pret  5s..dl938 
Peo  &  East  1st  con  4s. ..1940 

Income   4s 1990 

Col  Midland  1st  g  4s 1947 

Colorado  &  Sou  lstg  4s 1929 

Refund  &ext4}$s 1935 

Ft  \V  &  Den  C  1st  g  6s. ..1921 
Conn  &  Pas  Rlvs  1st  g  4s. .1943 
Cuba  RR  1st  50-yr  5  it 1952 

Del  Lack  &  Western — 
Morris  ds  Essex  1st  7s..  19 14 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ref  gu  g  3Hs 2000 

N  Y  Lack  &  W  1st  Cs 1921 

Construction  5s 1923 

Term  <5c  Improve  4s 1923 

Warren  1st  ref  gu  g  3  J-is.2000 
Del  &  Hud  1st  Pa  Dlv  7s... 1917 

Regl  s  tered 191 

10-yr  conv  deb  4s 1910 

1st  lien  equip  g  i'As 1922 

1st  &  ref  4s 1943 

Alb  &  Sus  conv  3  Hs 1946 

Rens  &  Saratoga  1st  7s..  1921 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 1936 

Consol  gold  4Hs 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Or  June  1st  gu  g  5s. .  1 933 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    194u 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A..  1949 
Utah  Cent  1st  gu  g  4s.ul917 

DesMo!  Un  Ry  lstg  5s 1917 

Det  &  Mack  1st  Hen  g  4s 1995 

Gold  4s 1995 

DetRiv  TunDetTerTun4  !<s'61 
Det  T  &  1— O  S  Div  1st  g  4sl94  1 
Dul  Mlssabe  &  Nor  gen  5S..1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered 1937 

2d<5s_ .1916 

Dul  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s.  .1941 
rie  1st  consol  gold  7s 192u 

N  Y  &  Erie  1st  ext  g  4s. .1947 

2d  ext  gold  5s. .1919 

3d  ext  gold  4  j^s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7S.1920 

Erie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  Hen  g  4s. 1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Bull  N  Y  &  Erie  1st  7s. .1916 
Chic  &  Erie  1st  gold  5s. .1982 
Clev  &  Mahon  Val  g  5S..1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. 1922 
Dock  &  Imp  1st  cur  6s_.1913 
•N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5s..  1937 

2d  gold   4j.<5s 193 

General  gold  5s. _      1940 

Terminal  1st  gold  5s. .1943 

Mid  of  N  J  1st  ext  5s      .    1940 

Wllk  &  Ea  1st  gu  g  5s.      1942 

Ev  &  Ind  1st  eongug  6s        1926 

Evans  &  T  H  1st  cons  6s... 1921 

1st  general  gold  5s.        ..1942 

Mt  Vernon  1st  gold  6s 1923 

Sull  Co  Branch  lstg  5s     1930 

1  Florida  E  Coast  1st  4HS..195S 
ort  St  11  D  Co  1st  g  4  Hs.1941 
Ft  W  ft  Rio  Gr  1st  g  4s_    ..1928 

C^al  H  6c  H  of  1882  1st  5S.1913 
*"reat  Northern — 
C  B  &  Q  coll  trust  4S__.    1921 

Reglsteted-ft 1921 

1st  &  rerun  I  4  Ms  scr  A..  196 1 
Reglstere  I     _  1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  Hsl933 

Registered 1933 

Mont  ext  1st  gold  4s.. 1937 
Registered 1937 


M-N 

.l-N 
J- J 
J  J 
J-J 
J-J 
J-D 
J  J 
1  -J 
M-N 
M-  N 
tf-S 
J-J 
M-N 
Q-F 

y-F 
j-j 

J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 

m-n 

F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 

y-J 

A-O 

M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
O-J 
J   J 


J'rirc 
Friday 
F<.b.  9 

Hid         Ask 
101     107 


J-J 
J-J 
J-J 
J-J 

J-J 
J-D 
J-D 


8712 

loo    

10412  


921 » 
9212 
9OI4 

91% 
89 
90 
91I4 

106% 

961« 

95 
107 
10534 


93% 
94U 
9134 

9134 


94% 

"9684 

971S 

lOd^s 


12J12  . 


Week's 
Range  or 
Last  Sale 

Low         High 
104  104 

88    Men 'li 
S7U         87% 


104 
1071" 

921 2 

94 

9014 

93 12 

91 

90 

91 
105»4 

9612 

9718 
IO7I4 
1071c 


104 
Dec  '0 
93 
Dec  11 
Jan  '12 
Jan  '12 
Oct  '0. 
Dec  '11 
Dec    11 
Dec  '11 
96% 
Dec  "ll 
Oct  '11 
Aug '11 


9H2__ 
35       38% 
50     Sale 

9012 

98     Sale 

11134112% 


1061s  10712 
109     .. 

105  .. 
85     .. 

114     1151S 

106  ... 
99 


113»4  115% 
"'JS~34  Sale" 

10138  1015f 

99     Sale 

92      92lj 

12134 

89      93 


9;34 

885J  Sale 


60 


87       8S34 
78       80% 


95 


99 
92 

9012 
100      10014 

72  

105  106 
105%  110 
10234 


107     108 
110 

II8I4  119 
100 
104 

10212  .... 
105     


96 


101 
12034 
90 


89 

88 

7834   78% 


89  Sale 
85%   87 
75%  Sale 

10J% 

113    Sale 

109 
108 

122%  ]26" 
10434  107 

10H2 

10212 
103     105 

SO      . 

8812    92 

10912 

11  H2  1121c 

102      

10o      ... 

1121g 

102     . 
10758 

95     . 

98       9814 

90  93 
81       8H2 
9S12 

9734Sale 
9;i2 


ion4  loisg 


98 
125S4 


10512  ... 
"97"  "  "98" 


121-%  Oct  '11 
"94""  J'ly  "'08 


9li»Jan  '12 
38  Jan  '12 
50  50 

9G1»  9/l4 
9<34  98 

111%       1111 


100    May'10 

10634Nov'll 
109%  109% 
11138Dec  '10 

91  Jan  '11 
114i4  Jan  '12 
I063g  Nov '11 

98  Dec  '11 
102lg  Feb  '03 
115l2Aug'll 
Mi     Aug  '01 

9SU         99 

lows  Jan  '12 

9834         99 

92  93 
122    Dec '11 

897gJan  '12 
98  Jan  '12 
9Sl2Feb'l 
8812  8834 
10434Mch'll 
6H2Apr  '11 
85  Mch  '08 
885f 
Jan  '12 
Jan  '02 
Sep  04 
Nov'll 
Jan  '12 
IOOI4 


88 

78 

97 
110 

92 

90 
10014 

69i2Jan  '12 
104%  Dec  '11 
106  Nov'll 
10G12  Mch  '08 
104  Feb '11 
107%  Dec  '11 
112  J'ly '11 
118  Nov'll 
101%  J'ne '11 
1041-.  Jan  '12 
10212  1023,, 
105%  Jan  'l 
100  Jan  '12 
118  Oct  '10 
82%  893g 

88  88 

7S34         787s 
77     J'ly  '11 


89 

86 

75% 
110 
112% 
111 


89 

86 
75% 
11012 
113 
Apr '11 


125ls  Nov'll 

104%  Oct  '11 

10134Dec  '11 

102ioSep  '11 

10312Jan  '12 

IOOI4  Dec  '06 

89    Jan  '12 

lOSUDec   11 

110i2Oct  '11 

102  102 

110     Aug  11 

11178J'ne'll 

10218  Aug'll 

108     Nov'll 

95    J'ne  08 

9778         98% 

92     Aug'lU 

8H»  Jan  '12 

97%  Oct  '11 

971->        98 

97%        9/58 

1013g       1015f 


99l8Dec  '11 
125r>8Oct  '11 
132  Apr  '09 
10519  Jan  '12 
10834  J'ne  '09 
98i4  Jan  '12 
98    J'ne '11 


No 


25 


13 
69 
23 

2 


I  I 


114 
112 


151 


11 

10 

119 

4 
6 


64 


43'J 

21 

102 


3712    871; 


104      10112 


921 2    9314 


9OI4    9(14 
9212    9312 


9012    97 


9H2    92 
38       40 
4912    58'2 
96       9714 
9718    981g 
llllg  1121s 


1091g  10918 


H4I4IHI4 


9712    99 

10138  10158 

985g    99 

9H4    93 


8914  8978 

98  98 

96  9S12 

SO  893S 


85       886g 
78       78 


90       90 
100     10078 


104U  1041£ 
10212  10234 
105U  10514 
100     100 


8878  90 
88  88 
78       79 


8R18    89 

85*8    S7 

7514    7f,3s 

108341101: 

11214H3 


103     105 


89       89 


IOOI4  102 


97       995g 


8112    8H; 


96  9S5k 
9634  98«g 
10034  10158 


105l2  10512 


98       9814 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  9. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g4sl948 

Minn  Union  lstg  6s 1922 

Mont  C  1st  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Registered 1937 

Will  &  S  F  1st  gold  5s.  1938 
Gulf  &S  I  lstrcl  &  tg  5S..6195 
Registered 61952 

Hock  Val  1st  cons  g  4^3.1999 
Registered .1999 

Col  &  H  V  1st  ext  g  4s. ..1948 

Col  &  Tol  1st  ex  4s 1955 

Hous  Belt  &  Term  1st  5s... 1937 
Illinois  Central — 

-L     lstgold4s 1951 

Registered 1951 

1st  gold  3ijS 1951 

Registered 1951 

Extended  1st  g  3  Hs  1951 

Registered 1951 

1st  gold  3s  sterling 1S51 

Registered 1951 

Coll  trust  gold  4s..  1952 

Registered ..      1952 

1st  ref  4s 1955 

Purchased  lines  3  j<js  1952 

L  N  O  &  Tex  gold  4s...    195 

Registered... 1953 

Cairo  Bridge  gold  4s.  .  1950 
Litchfield  Div  1st  g  3s  1951 
Loulsv  Div  &  Terra  g  3  j-isl953 

Registered "  1953 

Middle  Dlv  reg  5s__  1921 

Omaha  Div  1st  g  3s. .  1951 
St  Louis  Div  &  term  g  3s. 1951 

Registered 1951 

Gold3J^s.__ 1951 

Registered.  1951 

Spring  Dlv  1st  g  3  J^s 1951 

Registered .    1951 

Western  lines  1st  g  4sIII"l951 

Registered ""1951 

Bellev  &  Car  l.st  6s  """1923 
Carb  &  Shaw  1st  g  4s  1932 

Chic  St  L  &  N  O  g  5s...    1951 

Registered 1951 

Gold3Hs ."1951 

Registered 1951 

Memph  Dlv  1st  g  4s       1951 

Registered 1951 

St  L  Sou  1st  gu  g  4s.  1931 

Ind  111  &  la  1st  g  4s 1950 

Int  &  Great  Nor  1st  g  6s       1919 

Iowa  Central  1st  gold  5s       1938 

Refunding  gold  4s 1951 

Jamestown    Franklin    & 
Clearfield  1st  4s..  1959 

Kan  City  Sou  1  st  gold"  3s     1950 
Registered    1950 

Ref  &  impt  5s Apr  1950 

Kansas  City  Terml  1st  4s     I960 

Lake  Erie  &  W  1st  g  5s.     1937 
2d  gold  5s...  1941 

North  Ohio  1st  gu  g  5s        1945 

Leh  Vali  N  Y  1st  gu  g  4  Us   1940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s  2003 

Leh  V  Ter  Ry  1st  gu  g  5s      1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s     1933 

Registered 1933 

1st  int  reduced  to  4s       "1933 

Leh  &  N  Y  1st  guar  g  4s..   1945 

Registered 1945 

El  C  &  N  1st  pret  6s 11914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s ftl931 

1st  consol  gold  4s  .  /jl931 
General  gold  43  1938 

Ferry  gold   4  j.^s     "  1922 

Gold4s__ 1932 

Unified  gold  4s..  1949 

Debenture  goid  5s.  1934 

Guar  ref  gold  4s 1949 

Registered  1919 

N  Y  B  &  M  B  1st  con  g"5s"  1935 

N  Y  &  R  B  1st  g  5s 1927 

Nor  S*h  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s       1927 

Louisville  &  Nashville — 

General  gold  6s 193C 

Gold  5s .  1937 

Unified  gold  4s 1940 

Registered ..1940 

Collateral  trust  gold  5s  1931 
E  H  &  Nash  1st  g  6s  _  1919 
L  Cln  &  Lex  gold  4  Hs..  1931 
N  O  &  M  1st  gold  6s  1930 

N  O  &  M  2d  gold  6s...  193C 
Paducah  &  Mem  dlv  4s_.194C 

Pcnsacola  Dlv  gold  6s 1920 

St  Louis  Div  1st  gold  6s.  1921 

2d  gold  3s .      1980 

Atl  Knox  &  Cin  Div  4s. .1955 
Atl  Knox  &  Nor  1st  g  5s. 1946 
Hender  Bdge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4S..1987 
L  &  N  &  M  &  M  1st  g  4  }#3l945 
L  &  N-South  M  joint  4s.  .  1952 

Registered &1952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  J^s  1945 
Pens  &  Atl  1st  gu  g  6s ...1921 
S  &  N  Ala  con  gu  g  5s. ..1936 

L  &  Jeff  Bdge  Co  gu  g  4s. ..1945 


Bid         Ask 

927g 

97  9!  34 
116  1161;. 
12734  ... 

IIII4  113 


113 
91 


93 


10212  10256 


9512 

9434 

99«4 


10314 

100 

90 


101 


99I4 

"i)6"l2 
8614 
9814 

"96" 
7512 
J>578 


9812 
Sale 

8076 
991g 
981 


8614 


Week's 

Range  or 
Last  Sate 

Low  High 
9258Mch'll 
!<8i-Jan  '12 
Uolg  Aug'll 
I27I4  Nov'll 
L36i4  May'06 
11234Sep  '11 


112i2Sep  '11 
95    Jan  '12 

102"s8       10258 

10012Sep  '08 

941-  Dec  'll 

90ig  Jan  '12 

99l2         9912 

103  Dec  '11 
100  Sep  '11 
91  Aug'll 
89  Apr '11 
931»May'0U 


80     J'ly   09 


10034 

75 

75 

7ol2 

8634 

84 
*85 

84 

96 


11 


Sale 


116 
9434 
11434 
113 


116 


95 


95 

95 
108 
10112 

62 

94 
7312 

160"" 
98t2 
109 
IO4I4 
105 
lOuU 
104 12 
97 14 
H2I4 
111^8 
10714 


97 
90 

102"l2 
67 


9412 
74 

74 
IOOI4 

985g 
110U 


10614 


1141S 
112 


9312. 


103     

IOOI4 

110!4112 
93      ... 

9419 

9612100 

9Hg 

93 

I62"  "  10412 
96l4Sa1e 


10534  .  . 
10378_. 
10534  107I4 
96 


11612 
112 

99% 

981 2 
109ag 
111 
105 
121 
117 

95 
10534 
11212 

6918 

9278 
112/8 
105 

9434 
10512 

8912 




Sale 
iff" 


125 
118 


99 
9812 
9612 
861g 
98'2 
9434 
97 12 
751S 
85 
8314 
123 
761g 
7512 


Dec  'll 
Aug'll 

9612 
Jan  '12 

983, 

Jan  '11 
Feb  'll 
Sep  '11 
Feb  'U 
Nov'10 
May  '99 
J'ne'll 
Jan  '11 


8634  8634 

lOligOct  '9 
100     NoVOC 


96    Jan  '12 


117i2May'10 

9514  Oct  '10 

116    Jan  '12 

114     Feb  '11 

90    Oct  '09 


97I2Mch'10 


98  J'ly  '08 
95     Jan  '12 

108     Jan  '12. 

10212  10212J 
63  65 


•8- 

R  S 

No 


94I4         9414 
74  74 

63     Oct  '00 
100  10018 

98Sg         9886 
_110  110 

1041^10414     10414 

10712Oct  '11 

I05i4  Jan  '12 

104l2Oot  '11 

973g  Got  '11 

11378N0V'll 

iin8Dec'ii 

108     NOV '09 


9334Oct  '11 


10H2Feb  '10 
IOH4  Sep  '09 

10934Jan  '12 


94UFeb  '12 

100     Aug'll 

99I4  Oct  '06 

92     Feb  '12 

104l2  Dec  '08 

96  9614 

95    Jan  '11 

11014Nov'06 

105     Apr  '07 

IO7I4  Jan  '12 

9734Sep  '11 


HOig 

llllo 

99I4 

9,3, 
10912 


1113s  1113| 

105 


121 
11712 


y«2  9534 


109 
1147s 
733g 
Sale 
115 

"95" 

Sale 


109i2 
101 
11012 
1117s 

9ii4 


1111. 


112 
112 


10534 
113 

7U. 

927S 
112 
10(1 

95 
103 

8912 

95 
10L34 


Jan  '12 

Jan  '12 

9958 

Nov  '10 

I0£34 
Jan  '12 

105 
Sep  11 
Jan  '12 
Nov'll 
Mch '11 
Oct  '11 
Feb  '11 

93 
Oct    11 
Apr  '11 

95 

Dec   10 

89i2 

Feb  '05 

Jan  '12 


1101.1  Nov'll 

nn8     ling 

911.1  Dec  '11 


130 


16 


I'ange 

Sines 

Jan.  1. 

Low     High 


9612    9S12 


95       95 
I62"  "  102'% 


96ig    961g 
9912    9912 


96%    9612 

8618    861g 
9S1-)    9912 


8412    85 


8634    8634 


96       96 


116     116 


947s  90 
108  108 
102     102I2 

63       66I2 

94I4    9418 
7314    74 


9978  IOOI4 
9812    98Bg 
10812110 
IO4I4  1041*' 


10514  105l4: 


109«4110    j 

i 


9412    941} 


92       921g 
93"  "  "96t4 


106l2  107U 


11578116J8 

Illl2llll2 

99       99% 


10012  10f34 
111%  111% 
10434  105 


11712117l2 


92%    93 


9412    95 
8S"l2  "89"l2 

io"934  losii 


111      111% 


MSSCELLANEOUS  BONDS — Continued  on   Next  Page. 


Street  Railway 
Met  W  S  Kl  (Chic)  1st  g  4S.1938 
Mllw  Wc-.  By  &  Lt  cons  g  5S1926 

Refunding  &  exten  4HS.1931 
Minne.-ip  St  1st  cons  g  5s.  1919 
New  Or"  Ry  &  Lt  gen  4  Hs.1935 
Portland  Ry  1st  &  ref  5S...1930 
Portland  Ry.  Light  &  Pow— 

Portland  Cen  Elec  1st  5s.l935 
St  Jos  Ry,  L,  II  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s. .1937 

Guaranteed  5s  gold 1937 

Trl-CIty  Ry  &  Lt  1st  s  f  5s.  1923 
Underground  of  London  5s. 1920 

4*48 1938 

Income  6s 1918 

Union  Elec  (Chic)  1st  g  5S..1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  Issue 1926 


F-A 
F-A 
J-J 
J-J 
J-J 
M-N 

J    J 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

X'-'d 

M-N 


94      ... 

101  ... 
8412... 
9834  .  . . 


9'44  101 
105     ... 

"97%  "«J7"78 

"95l"2"9614 
8OI9 


93J9  J'ly  '0(5 
lOHoDec  '11 

9314  Dec  1 1 
107i2Feb  '06 

85  85 

981"  Dec  '11 


98     Nov '08 
10514-Jan  '12 


98 

Apr  09 
9614 

Jan  '12 
Oct  '08 


.    851J  8514Jan  '12 


8412    85 


IO5I4 
"98"  " 


1051,1 
"98 


95 

7412 


W4 
821- 


8412    80I4 


Street  Railways. 

United  Rys  St  L  1st  g  4s... 

St  Louis  Transit  gu  5s 

United  RRs  San  Fr  s  f  4s.. 
Va  Ry  &  Pwr  lst&ref  53... 

Oas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Dkiyn  1/  Gas  1st  con  g  5s. . 
Bulfalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s  — 

Eq  G  L  N  Y  1st  con  g  5s 

Gas  &  Elec  Berg  Co  c  g  5s.  _ 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  1st  g  Bs._ 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1934 

J-J 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1932 

J-J 

192.'1 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

757g    80 


60 


i    |84 
97 


103      

10712 

60       63 

io6i2  id  1" " 
162""  "" 

IOGI4  10634 
101      ... 
91  84  101 
10458  105 
100     ... 


7714  Jan  '12 
85  Jan  '12 
69i2Fet)  '12 
97  "Feb  '12 


10712      I07i2 
60    Jan  '12 

101  ~  Jan'ii 

95%  Sep  '08 
10134  1013., 
106    Jan  '12 

6H2Oel  (il 
100  Oct  '09 
10:1. ..Ian  '12 

9034Jan  '12 


77i.i  7714 

f   .  85 

69  70 

90  97lj 


10014  10712 
60       60 

io'i"  161" 


101.%  10134 

106     10G 


10414  104U 
99%    9931 


•No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     dDus  April,     h  Due  July.     *  Duo  Aui.     0  Due  Oct.      s  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Feb.  9. 


M-N 

J-J 


•■\Tantla  RR — Sou  lines  4s .193 6 
;A»-l-exican  Cent  cons  g  4s. .1911 

'.   2d  cons  lnc  g  3s  trust  rects 

L    Equip  &  coll  g  5s 1917  A-O 

2d  series  g  5s 1919  A-O 

Hex  Internat  1st  con  g  4s__1977  M-S 

Stamped  guaranteed 1977  M-S 

Minn  &  St  L  1st  gold  7s 1927  J-D 

PaclQc  Ext  1st  gold  6s. .  .1921  A-O 

1st  consol  gold  5s 1934  M-N 

1st  and  refund  gold  4s___194B  M-S 
Des  M  &  Ft  D  1st  gu  4s. .1935  J-J 
M  StP&SSM  con  g  4s  int  gu.1938  J-J 
1ISSM4A  1st  g4s!nt  gu.1926  J-J 
Mississippi  Central  1st  5s. .1949  J-J 
Missouri  Kansas  &  Texas— 

1st  gold  4s... ..1990  J  D 

2d  gold  4s 01990  F-A 

1st  ext  gold  5s .194-!  M-N 

1st  &  refund  4s 2004  M-S 

Gen  sinking  fund  4  Ms 193G  J-J 

St  Louis  DIv  1st  ret  g  4S.2001  A-O 
Dal  &  Wa  1st  gu  g  5s 1940  M-N 

■  Kan  C  &  Pac  1st  g  4s 1990  F-A 

Mo  K  &  E  1st  gu  g  5s. ..1942  A-O 
M  K  &  Ok  1st  guar  5s. ..1942  M-N 
M  K  &  Tof  T  1st  gu  g  5s. 1942  M-S 
Sher  Sh  &  So  1st  gu  g  5S-1943  J-D 
Texas  &  Okla  1st  gu  g  5s  1943  M-S 

Missouri  Pao  1st  cons  g  6s. .1920  M-N 
Trust  gold  5s  stamped.. al9 17  M-S 

Registered _al917  M-S 

1st  collateral  gold  5s 1920  F-A 

Registered .1920  F-A 

-  40-year  gold  loan  4s 1945  M-S 

3d  7s  extended  at  4%. ..1938  M-N 

1st  &  ref  conv  5s 1959  M-S 

Cent  Br  Ry  1st  gu  g  4s. .1919  F-A 
Cent  Br  U  P  1st  g  4s 1948  J-D 

■  Leroy  &  C  V  A  L  1st  g  5s.  1928  J-J 
Pac  R  of  Mo  1st  ext  g  4s. 1938  F-A 

2d  extended  gold  5s. ..1938  J-J 

StL  Ir  M&S  gen  con  g  5s. 1931  A-O 

Gen  con  stamp  gu  g  5s. 1931  A-O 

Unified  &  ref  gold  4s. .1929  J-J 

Registered ..1929  J-J 

Riv  &  G  Div  1st  g  4s..  1933  M-N 

Verdi  VI4W  1st  g  5s. .1926  M-S 

Mob  &  Ohio  new  gold  6s. ..1927  J-D 

1st  extension  gold  6s... fil927  Q-J 

-  General  gold  4s 1938  M-S 

Montgom  Div  1st  g  5s 1947  F-A 

'   St  L  &  Cairo  coll  g  4s___el93u  Q-F 
Guaranteed  gold  4s 1931  J-J 

Nashv  Chatt  &  St  Louis — 
1st   7s 1913  J-J 

1st  consol  gold  5s 192S  A-O 

Jasper  Branch  1st  g  6s. .1923  J-J 
'    McM  M  W  &  Ai  1st  6s. ..1917  J-J 

.     T  &  P  Branch  1st  6s 1917  J-J 

Nat  Rys  of  Mex  pr  lien  4  Ms. 1957  J-J 

Guaranteed  general  4s 1977  A-O 

Nat  of  Mex  prior  lien  4MS.192S  J-J 

I,    1st  consol  4s 1951  A-O 

NO  &NE  prior  lien  g6s..pl91 5  A-O 
New  Orleans  Term  1st  4S..1953  J-J 
N  Y  Central  &  Hud  River — 

GoId3Ms. 1997  J-J 

Registered 1997  J-J 

Debenture  gold  4s 1934  M-N 

Registered 1934  U-.X 

Lake  Shore  coll  g  3  Ms 199S  F-A 

Registered 1998  F-A 

Mich  Cent  coll  gold  3  Ms. 1998  F-A 

Registered 199R  F-A 

Beech  Creek  1st  gu  g  4s. .1936  J-J 

Registered 1936  J-J 

2d  guar  gold  5s 1936  J-J 

Registered 1936  J-J 

Beech  Cr  Ext  1st  g  3  HS.&1951  A-O 
Cart  &  Ad  1st  gu  g  4s. ..1981  J-D 
Gouv  &  Oswe  1st  gu  g  5s. 1942  J-D 
Moh  &  Mai  1st  gu  g  4s. ..1991  M-S 
N  J  June  R  guar  1st  4s. .1986  F-A 

Registered 1986  F-A 

N  Y  &  Harlem  g  3  Ms.. .2000  M-N 

Registered 2000  At-N 

.  N  Y  &  Northern  1st  g  5s. 1927  A-O 
N  Y  &  Pu  1st  cons  gug4Sl993  A-O 
Nor  &  Mont  1st  gu  g  5s.  .1916  A-O 
Pine  Creek  reg  guar  6s. ..1932  J-D 
R  W  &  O  con  1st  ext  5s.ftl922  A-O 
Oswe  &  R  2d  gu  g  5s...el915  F-A 
EWiOTH  1st  gu  g  5s. 1918  M-N 
Rutland  1st  con  g  4  Ms..  1941  J-J 
Og&LCham  1st  gu  4sg  1948  J-J 
Rut-Canad  1st  gu  g  4s. 1949  J-J 
Bt  Lawr  &  Adlr  1st  g  5s. .1996  J-J 

2d  gold  6s 1996  A-O 

Utlca  &  Blk  Riv  gu  g  4s.  1922  J-J 

Lake  Shore  gold  3  Ms 1997  J-D 

Registered 1997  J-D 

Debenture  gold  4s 1928  M-S 

25-year  gold  4s 1931  M-N 

Registered 1931  M-N 

Ka  A  &  G  R  lstguc  5s. 1938  J-J 

Mahon  C'l  RR  1st  5s. .1934  J-J 

Pitts  &  L  Erie  2d  g  5s..al928  A-O 

Pitts  McK  &  Y  1st  gu  6S.1932  J-J 

2d  guaranteed  6s 1934  J-J 

McKees  &  B  V  1st  g  6s.  1918  J-J 

Michigan  Central  5s 1931  M-S 

Registered 1931  O-M 

4s... .1940  J-J 

Registered.... 1940  J-J 

J  L  &  S  1st  gold  3  Ms.. 1951  M-S 

1st  gold  3  Ms 1952  M-N 

20-year  debenture  4S..1929  A-O 


Price 
Friday 
Feb.  9 


Bid 


Ask 
88 


80 

128     129 

'.'.'.'.  1061s 
65       671" 
7914    80 
9712    973j 


9634    97 
83S4    84 
M21210314 
806g    8112 
89lg  Sale 

«4 

10534  .  .    . 

9012 

10H58  Sale 
10612107 

10312 

103l2  10334 
10334  105 
10734  Sale 
100l4  Sale 


Week's 
Range  or 
Last  Sale 


Low 


High 


100    May'll 
25l2Apr  '09 


77 
79 

130 

1101S 

105 
671-> 
7914 
9734 
9812 
981 2 


Men '10 
Nov  10 
Aug'll 
Aug '11 
Jan  '12 
Jan  '12 
/914 
9734 
Jan  '10 
Mch'll 


100i2  Sale 


7312   74 


89 
913g 

78 

~9512 

104 

10618 


Sale 

~8_41 
102 

9719 
10914 
10712 


s:;i 


84 

12034 
11G34 

88 
111 

85 

9312 


8314 

~8~3'34 

I203s 
11514 

S6 
11078 

83 

93I4 

10334  10518 

10912 

113 

IO7I4 

10714 
9214    9212 
86       8778 

102 

7958    8034 

10418 

88~lj 

8SI4  Sale 
8714 

93l4  Sale 
9212. 

S3l2  Sale 
8058  8234 
7834  8II9 
79  8012 
99l8 


10012. 


90 
108 


9534  100 


88S8 


108 

97       9812 


120l8 

10fr34  107I4 
...     10512 


95 
84 


88 


1071g  ... 

118 
9934  iof 
8812  8958 
88  8914 
9414  Sale 
9334  Sale 
9318    9312 

10S12... 

nn2... 

10312 

121 

12314 

101 

11038  115 
109     112 


8634    881? 
9U2  Sale 


9614         9678 

S334         84 

10212       1021 9 

S012Jan  '12 

8834         8914 

7834Nov'll 

1053g  Aug'll 

91     Nov'll 

109S8       10078 

107l2  Jan  '12 

10312      10312 

10334Feb  '1 

1053,  Nov'll 

10712       10734 

IOOI4      10r" 

99     Mch'ld 

100l2       100i2 


7338 

9612 

89 

9134 

8319 
110  " 

9519 
10812 
10fil8 
111 

83 

78 

8334 
10219 
12OI4 
11534 

87 
UOI4 

33 

9312 


73?8 
May'll 

89 

0134 
Dec  '11 
Mch  '05 
Jan  '12 
May'll 
10638 
Sep  '09 

S312 
Jan  '12 

8334 
Jan  '10 
Jan  12 
.Ian  '1 
Nov'll 
Jan  '12 
Dec  '11 
Mch'll 


10334Feb  '12 
10933  Jan  '1~ 
11578Nov'10 
108i2Dec  '10 
113    J'ly  '04 

9238         9212 

8614  Jan  '12 

100    Jan  '12 

80  80 


88     Dec  '11 

8778        81 
87    Jan  '12 
93  9338 

9234Sep  '11 
83  8334 

8014         81 
8112         82 
7!)12         7912 
9858Dec    10 
99     May'll 


97l2Apr  '09 


9913  Mch '11 
105     Oct  '02 


8858         8858 


108     Oct  '09 
9778  Aug'll 


13H2Jan  '09 

IO7I4        10714 

105    Jan  '08 

104     J'ne'10 

9838  J'ly  '11 

86     Feb  '12 

92    J'ne'09 

115    J'ne'09 

125     Feb  'OS 

9978  Nov'll 

8834         8834 

8834Jan  '12 

94  9414 

9312         9384 

9334  May'll 


llll2Mch'll 
100  Dec  '09 
130i8Jan  '09 
123     Oct  '11 


ill  Jan  '12 
119  J'ne'06 
9834  Nov'll 
9812Nov'll 
90  J'ne'08 
8812Oct  '11 
9138        9I83 


35 


No. 


25 

10 
1 

"59 


11 


28 
1 


28 


4/ 
76 


69 


Range 

Since 

Jan.  1. 


Low     High 


105     105 
6712    697g 
79I4    81 
97       9734 


9612    97 
8319    8418 
IOU4  10212 
80       8U2 
8834    8914 


10919  110 
107lo  10712 
1023J  104 
10334  10334 


107     108 
997s  10034 

~6dS~4  f  00~34 


7058    74 


8612    8958 
9134    92 


9512    951; 


10534  10638 


791 2    8334 
78       78 
8212    84 


I2OI4  121 
11534  11534 


llOlg  IIOI4 


10334  104 

10335  10038 


9214    9219 
8GI4    86I4 
100     100 
7912    SO 


87       8838 
87       87 
9214    9338 


8078  85 

79  84 

7834  8212 

7912  7912 


8858    8858 


IO7I4  10734 


86       86 


8834  8978 

8714  8834 

9314  9438 

93  9378 


111     111 


90       9158 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  9. 


N  Y  Cent  &  H  R—  [Con) 
N  Y  Chlo  <5c  St  L  1st  g  4s. 

Registered 

Debenture  4s 

West  Shore  1st  4s  guar.. 

Registered __    _ 
N  Y  Cent  Lines  eq  tr  4  Ms 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s .. 

Non-co»v  4s 

Conv  debenture  3  '*s 
Conv  debenture  6s_" 
Harlem  R-Pt  Ches  1st  4sl 
Cent  New  Eng  1st  gu  4s. 
Housatonic  R  cons  g  5s__ 
N  H  &  Derby  cons  cy  5s 
New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s" 

N  Y  O  &  W  ref  1st  g  4s        g 

Registered  55.000  only  a 

General  4s 

Norf  &  South  1st  gold  5s  " 

Norf  &  West  gen  gold  6s"  ~ 

Improvement  &  ext  g  6s 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g  4  s 

Registered 

Div'l  1st  I  &  gen  g  4s"" 

10-25-year  conv  4s__ 

Pocah  C  &  C  joint  4s 
C  C  <Sc  T  1st  guar  gold  5s _ 
Scio  V  <fc  N  E  lstgug4s" 
Northern  Pac  prior  1  g  4s 

Registered.. 
General  lien  gold"  3s  '"a 

Registered a 

St  Paul-Duluth  Div  g~4s 

Registered 
Dul  Short  L  1st  gulfs""" 
Si  P  &  N  p  pen  gold  6s. 

Registered  certificates 
St  Paul  &  Duluth  1st  5s" 

2d  5s 

1st  consol  gold"  4s 
Wash  Cent  1st  gold  4s 
KTor  Pac  Term  Co  1st  g  6s"" 
Oregon-Wash  1st  &  ref  4s" 
pacific  Coast  Co  1st  g  5s 
*■  enna  RR  1st  real  est  g  4s 
Consol  gold  5s. 
Consol  gold  4s 
Convertible  gold  3  Ms""" 
Convertible  gold  3  >~,s 

Registered 

Consol  gold  4s.  _ 
Alleg  Val  gen  guar "g"  4s 
D  R  R  R  &  p,(re  ]St  „u  4s„. 
Phiia  Bait  &  W  1st  g  4s  ° 
Sod  Bay  &  Sou  1st  g  5s 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s 
Penna  Co  guar  1st  g-4  Ms 

Registered 

Guar  3  'As  coll  trust  reg"" 
Guar  3  Ms  coll  trust  ser  B. 
Trust  Co  certfs  gu  g  3  Ms 
Guar  3  Ms  trust  ctfs  C 
Guar  3  Ms  trust  ctfs  D 
Guar  15-25  year  g  4s 
CIn  Leb  &  Nor  gu  4s  g_ 
CI  &  Mar  1st  gu  g  4  Ms 
CI  &  P  gen  gu  g  4  Ms  ser  A 

Series  B 

Int  reduced  to  3Ms" 

Series  C  3  Ms. 

Series  D  3  Ms. 
Erie  &  Pitts  gu  g  3  Ms  B 

Series  C 

GrR  &  lex  lstgug4MsI 
Pitts  Ft  W  &  C  1st  7s. 

2d  7s 

3d7s... ~/j 

Pitts  Y  &  Ash  1st  con  5s. 
Tol  W  V  &  O  gu  4  Ms  A 

Series   B  4Ms 

Series  C  4s 

P  C  C  &  St  L  gu  4Ms  All 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Scries  E  3  Ms  guar  g 

Series  F  gu  4s  g 

Series  G  4s  guar 
C  St  L  &  P  1st  con  g  5s 
Peo  &  Tek  Un  1st  g  6s   . 

2d  gold  4  Ms 6 

Pere  Marquette — Ref  4s 

Refunding  guar  4s. .    .. 

Ch  &  W  M  5s. 

Flint  &  P  M  g  6s.. 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  5s. 
Sag  Tus  &  H  1st  gu  g  4s.. 
Philippine  Ry  1st  30-yr  s  f  4s 
Pitts  Sh  &  L  E  1st  g  5s...    * 

1st  consol  gold  5s 

eading  Co  gen  g  4s 

•  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

Ct  Jo  &  Gr  Isl  1st  g  4s... 
>Jt  L  &  San  Fran  gen  g  Gs. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s 

Gen   15-20  yr  5s 

South w  Div  1st  g  5s. 

Refunding  g  4s 

Registered 


Re 


937 
937 

93; 

361 


A-O 
\-0 
M-N 

J-J 


361   J-J 
923  J-J 


955 
956 
il.'il', 
94  8 
954 
961 
937 
918 
945 
945 
957 
992 
992 
955 
:i  :  1 
931 
934 
932 
996 
998 
944 
932 
941 
922 
989 
997 
997 
047 
047 
996 
996 
916 
923 
923 
931 
917 
968 
948 
93,'S 
961 
940 
923 
919 
S43 
912 
9 1  5 
915 
948 
942 
936 
943 
924 
936 
944 
921 
921 
937 
941 
916 
942 
9  1  , 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 
.'37 
940 
943 
997 
997 
951 
951 
947 
931 
931 
996 
927 
947 
951 
951 


J-J 
M-N 
J-J 
J-J 
M-N 
J-J 
M-N 
M-N 
J-J 
J-J 
M-N 
M-S 
M-S 
J-D 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 
J-D 
J-J 
M-N 
Q-J 
Q-J 
Q-F 
Q-F 
J-D 
J-D 
M-S 
F-A 
Q-F 
F-A 
A-O 
J-D 
Q-M 
J-J 
J-J 
J-D 
M-N 
M-S 
M-N 
M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
J-J 
J-J 
M-S 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-O 
Q-F 
M-N 
J-J 
J-J 
J-D 
A-O 
M-N 
A-O 
F-A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
J-J 


Price 
Friday 
Feb.  9 

Hid  Ask 
10014  101 

981-.  . 

9012  9114 
I0038  10034 

9S18  Sale 


*9212  93 
9218  93 
90       931? 

1  ;."s  Sale" 
991g  100 
9iil2    9358 

li:;l9 

J  021.4  _. 

115 
U'.Ho 
82  8518 
96  Sale 
9212 

895S 

IO3I4.. 

12318__ 

1247S  12718 

124     128 
9878    9914 
'J6-2  _ 
9334  Sale 

10&U  Sale 

9412 

105 
9712    99 

10038  Sale 
99%  100 
6!)78  Sale 
6734    Gl)34 

9614 


99 
1153,, 

il434 

109 
10214 
9234 

89 

11138 

9258 

10319 
101  " 
108 
10218 
100 
9734 


9534 


Sale 
104 

ion- 

110  " 

10212 

Sale 
Sale 


10378  sale 

9958  10014 

100i2 

10178__ 


97 

ioi38__ 

IO3I4  104 

~8~s"  " 

88      .    . 

971o  __ 

88       00 

8734    8«3S 
9834 

9618    963g 
103 i2 105 
10018 
10618 

9U4 

9H4 

9H4 


10412 

IOU4 
IOH4 
IOH4 

1076s";: 

10119 

10134 

95 
10G     106"lo 

I0G18  10634 

10014  10713 

U834 

9312    94" 
98 

9834    ytjig 
11018_. 


99 


995g 

HOlg 

9912— . 
9958  102 


8468    8734 
113 
11012 

987>8  Sale 

98 

9M2  Sale 


8618  .  . 
119     12019 

108i2Sale 

88     Sale 
8S38  Sale 

9812 

Sll9Sale 


Week' ; 
Range  or 
Last  Sal 

Low         High 

1<M'.14  1014.; 

9S34Nov'll 

91     Jan  '12 

10038       1003, 


9cl8 


981. 


iooi2J'ly  'li 

9438Aug'll 

93  93 

90  90 

132  13218 

99     Oct  '11 

9312         935g 

11313  J'ne'll 

107     Aug  '09 


87 
9514 

93 14 

9H4 
102l-> 
12314 
121 
12312 

9834 

98 

9334 
10S 

94 
104U 

9S12 
10038 

99 

6978 

68 

96 


May'll 

96 
Oct  '11 
Aug'll 
Jan  '1_ 
Nov'll 
Sep  '11 
Oct  '11 

99 
Jan  '11 
9334 

ll:M,. 

94 
Oct  '11 
Jan  '12 

10034 

9914 

7018 
Dec  '11 
Sep    11 


99 

11538 

11538 

107 

10234 
9234 
9  H8 

11138 
S212 

103?8 

102 

108 

10234 

100 
9/5g 
9614 

1.0378 
997S 


Feb  '10 
Nov.  11 
Aug'll 
Jan  12 
J'ne'll 
Feb  '12 
Apr  '11 
Dec  '11 
925g 

104 
Jan  '12 
J'ne'll 
Jan  '12 

100 
9778 
Sep  '11 

104 
Apr  11 


102     Jan  '12 
102     Jan  '03 


IOII9 
10334 
10278 

90 

8858 

9734 

87 

8734 

98 

9612 
110 
10734 
10934 


Jan  '12 
10378 
Mch'll 
Aug '10 
J'ly  '11 
Dec  '11 
Aug '10 
Jan  '12 

98 
Dec  '11 
Jan  '05 
Dec  '11 
J'ly  '09 


96 

90 

9012 

9834 
105 
IOH4 
10378 
101 
109 
103 
100 


Aug '09 
May 'OS 
Apr  '11 
Apr  '04 
Dec  '11 
Jan  '12 
Feb  '11 
Dec  11 
May'10 
Aug  '07 
J'ly  '10 


106U 
10634 
106 

97 

9318 

9778 

98 

11312 
109 

9319 

66 

6S34 

99o8 
llOlg 

9958 

98 


1061" 
Jan  '12 
J'ne'll 
Jan  '12 
Jan  '12 
Aug'll 
Oct  '11 
Nov'll 
May'll 
Jan  '11 
Dec  '11 
Nov'll 
995g 
Oct  '11 
Dec  '11 
Aug'll 


84I4  Jan  '12 
U2i4Dec  '11 
U3i4Nov'll 
9812  9S34 
97i4Dec  '11 
98  981 9 


87     Nov'll 

11914  Jan  '12 

10Si4       10M-> 

SS  88 

8814         8812 

100     Oct  '11 

81  S\U 

803.)  Mch '11 


55 


No. 


36 


46 


11 

8 
20 


S2 


34 
16G 


34 


29 


Range 

Since 
Jan.  1. 

Low     11  igh 
997g  I0U4 


S978    91 

100     101 
9778    9812 


9212    93 
90       925j 

1315S]:^212 


93       9358 


9413    96 


1021 2  i02"l2 


98       99 


9312    94 

10712  iioi8 

92       94 


9812  9S12 
9934  H)C34 
9S58  931, 
69       7018 


107     107 


9234    9234 


92       9284 

10312  104 
IOU4  102 


102     i()37g 
9912  100 
9634    97  7g 


103     104 


102     102 


10U210112 
10314  1037g 


8734    8734 
98       98 


IOH4  IOH4 


IO6I4  10684 
10G34  10C34 


97       97 
9318    931g 


9958    995g 


8U4    8H4 


98       9S34 
97"l2  "98"l2 


HS's  11914 

10712  10S12 

88       88 

881g    8812 


80       8134 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Qas  and  Electric  Light 

Elngs  Co  El  L  &  P  g  5s 1937 

Purchase  money6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn  1st  con  g  4s. 1939 
Lac  Gas  L  of  St  L  1st  g  5s..el919 

[   Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

1    Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
NY&  QElL&Plstcong5s.l930 
N  Y  &  Rich  Gas  1st  g  5s. ..1921 
Pacific  G  &  El  Co  Cal  G  &  E 
E  Corp  unifying  &  ref  5S..1937 
Pat  &  Passaic  G  &  E  5s 1949 


[ 


llfilg 
118 


10518 
117 


1021, 
10019 

8978 
10434 
10418 

8   ;:i 
112 
101 


102 
10112 
90 

Sale 
Sale 

io'2"78 


95ig  Sale 
10134 


1051g  105% 
116i4Feb  '12 
U8l8Dec  '11 

8Sl2Dec  '11 
102i2  10284 
101  10114 

90  90 

10478Dec  '11 
104  104% 

8812  8834 
11212,Tan  '12 
100i2Dec  '11 

9212J'ly  '09 


95 


9514 


15 
2 
7 

"36 
29 


r^ 


10518  1051g 
11512  IIGI4 


10212  10278 

101      10H2 

8978    00 

Eoi&g  io'-i'is 

8814    89 
1121211212 


94       951; 


Gas  and  Electric  Light 
Peo  Gas  &  C  1st  con  g  6s. ..1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  CUe  lstgu  g  5s. 1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s..l947 

Registered 1947 

Philadelphia  Co  conv  5s...  19 19 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s... .1933 

Utlca  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  LIgUt'g  g  5s. ..1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


11758 

102i.i  Sale 


10314  10419 
102      .. 


10058  102 


107      Sale 
101      10112 

'■NO       

10212 

lOOIg 

96  9712 
10212 

99     

105     10512 


1171s  ll"1" 
IO2I4  102!4 
103  Feb  '0:i 
103i8Jan  'li 
102  Nov  I 
90  Mch  1 . 
10058Jan   11 


107  107 
101  Dec  '11 
81  J'ne'll 
109  Feb  '01 
US' 9  Sep  '11 
UOl"  Nov '11 


U)0i4Dec  '11 
10512Jau    12 


1  I 


117     1171? 

IO2I4  10212 


103     10318 


10058  10058 


107     107 


10514  1051J 


•No  price  Friday,  latest  bid  and  asked,     o  Due  Jan.     6  Due  Feb.     e  Due  May.     g  Due  Juno,     ft  Due  July,     p  Due  Nov.     3  Option  sale. 
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BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  9. 


St  L  &  San  Fran  (Can) 

K  C  Ft  S  &  -\I  con  g  6s._ 
KCPtSAMRy  ret  g  ls. 

Reglstered 

JIC  dsM  U  &  is  lst  gu  5s. 

Ozark  &  Ch  C  1st  gu  5s  g. 

St  L  S  \V  1st  g   Is  bd  ctfs.. 

2d  g  4s  ine  bond  ctfs p 

Consul  gold  is 

Gray's  Pt  Ter  1st  gu  g  :>.•;_ 
S  A  &  A  Pass  1st  gu  g  Is... 
S  P  &  N  P  1st  sink  t  g  5s. . 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Registered 

Adjustment    5s o 

Refunding    4s 

Atl-Btrm  30-yr  1st  g  4s. e 

Car  Cent  1st  con  g  4s 

Fla  Cen  &  Pen  1st  g  5s... 

1st  land  gr  ext  g  5s 

Cousol  gold  5s 

Ga  &  Ala  Ry  1st  con  5s. o 
Ga  Car  fc  No  1st  gu  g  5s. 

Seab  &  Roa  1st  5s 

Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll)  .k 

Registered k 

20-year  conv  4s g 

Cent  Pac  1st  ref  gu  g  4s_. 

Registered 

Mort  guar  gold  3  '  ;s__A: 

Through  St  L  1st  gu  4s. 
G  H  &  S  A  M  &  P  1st  5s. 
Gila  V  G  &  N  1st  gu  g  5s. 
Hous  E  &  W  T  1st  g  5s.  . 

1st  guar  5s  red 

H  &  T  C  1st  g  5s  int  gu._ 

Consol  g  6s  int  guar.. 

Gen  gold  4s  int  guar.. 

Waco  &  N  W  dlv  1st  g  6 

A  &  N  W  1st  gu  g  5s 

Morgan's  La  &  T  1st  7s. . 

1st  gold  6s 

N  Y  Tex  &  M  gu  4s  g 

No  of  Cal  guar  g  5s 

Ore  &  Cal  1st  guar  g  5s. . 
So  Pac  of  Cal — 6s  E.     . 

1st  gold  6s  F 

1st  con  guar  g  5s 

So  Pac  Coast  1st  gu  4s  g. 
San  Fran  Terml  1st  4s 


Tex  &  N  OSab  Dlv  1st  g  6s '12 

Con  gold  5s 

So  Pac  RR  1st  ref  4s 

Southern  1st  consol  g  5s 

Registered 

Develop  &  gen  4s  Ser  A. 
Mob  &  Ohio  coll  tr  g  4s.. 
Mem  Div  1st  g  4  H-5s_  . 
St  Louis  div  1st  g  4s..  . 
Ala  Cen  R  1st  g  6s  . 
Atl  &  Danv  1st  g  4s 

2d4s 

Atl  &  Yad  1st  g  guar  4s. . 
Col  &  Greenv  1st  6s  .  ._ 
BT  Va  &  Ga  Dlv  g  5s... 

Con  1st  gold  5s 

B  Ten  reor  lien  g  5s.  . 

Ga  Midland  1st  3s 

Ga  Pao  Ry  1st  g  6s 

Knox  &  Ohio  1st  g  6s~ 
Mob  &  Bir  prior  lien  g  5s. 

Mortgage  gold  4s 

Rich  &  Dan  con  g  6s 

Deb  5s  stamped 
Rich  &  Meek  1st  g  4s 
So  Car  &  Ga  1st  g  5s 
Virginia  Mid  ser  C  6s.. 

ferles  D  4-5s . 
erles  E  5s ZlZl 
eries  F  5s 

General  5s " 

Va  &  So'w't  1st  gu  5sl 
1st  cons  50-year  5s.. 
W  O  &  W  1st  cy  gu  4s. 
West  N  C  1st  con  g  6s. 
Spokane  Internat  1st  g  5s. 
rper  A  of  St  L  1st  g  4  Ms 

■*•    1st  con  gold  5s 1894- 

Gen  refund  s  f  g  4s.. 
St  L  M  Bge  Ter  gu  g  5s 
Tex  &  Pac  1st  gold  5s. 

2d  gold  lnc  5s «2 

La  Dlv  B  L  1st  g  5s  1 

W  Min  W  &  N  W  1st  gu  5s 
Tol  &  O  C  1st  g  5s 
Western  Div  1st  g  5s 

General  gold  5s . 

Kan  &  M  1st  gu  g  4s 
2d  20-year  5s. 
Tol  P  &  W  1st  gold  4s 
Tol  St  L  &  W  pr  lien  g  3  Hs" 
50-year  gold  4s. 
Coll  tr  4s  g  Ser  A. 
Tor  Ham  &  Bud  1st  g  4s"  h 

Ulster  &  Del  1st  con  g  5s 
1st  refund  g  4s 

Union  Pacific — 
RR  &  land  grant  gold  4s  194' 

Registered .194^ 

20-year  conv  4s  1921 

1st  &  ref  4s ""(72008 

Ore  Ry  &  Nav  con  g  4s 
Ore  Short  Line  1st  g  6s. 

1st  consol  g  5s 

Guar  refund  4s 
Utah  &  Nor  gofd"5sI" 
1st  extended  4s 


928 
93C 
936 
921 

913 

1)8 'J 
US9 
932 

il  17 

oiy 

950 
150 
950 
941) 
95 
933 
949 
918 
930 
943 
945 
929 
920 

949 
949 
929 
9  19 
949 
929 
954 
931 
924 
933 
933 
937 
912 
921 
'30 
941 
918 
920 
912 
938 
927 
912 
91 
937 
937 
950 


943 
955 
994 
994 
956 
938 
996 
951 
918 
948 
948 
949 
916 
930 
956 
938 
946 
922 
925 
945 
945 
915 
927 
948 
919 
916 
921 
926 
931 
936 
003 
958 
924 
914 
955 
939 
914 
953 
930 
2000 
000 
931 
.'30 
935 
935 
935 
991' 
927 
917 
925 
950 
917 
916 
928 
952 


946 
922 
94G 
929 
926 
933 


VI- N 

A-0 
A-0 
A-0 

\-() 
M-N 
J-J 
.1-1) 
J-D 
J-J 
J-J 
A-0 
A-0 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 

J-J 
J-J 

J-T) 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
W-N 
M-N 
M-N 
J-J 
A-0 
A-0 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 

J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Hid         Ask 

ll75sSale 

S0i.i  Sale 

"97 '  llll 

997g  1001s 
921g_._. 
82  Sale 
81       <Ul2 

971s 

s;i8  Sale 

99     

....    90 
ssi2  Sale 


Sale 
Sale 

901S 
98 


1071, 


80 

S2!2 

8   t2 

9238 
10112 
103  " 
10012 
IOIU9 

IO0I2 

10534 

92       9212 

91 

96    Sale 
96?8    97 
y512    9634 
9034    918j 

93 

1071 

IOH0IO5I4 

IO4I4 

IOH4 

110 

11018 

9514 ... 

114U118 
10612  ... 
112*4  H4l8 
IIOI4 

""  114"5s 

10H2 

10018 

lOOlg 

11078 

91     

91l2Sale 

10U12 

105 

95i8  Sale 
IOSI4  Sale 


79i4 
8678 

10S12 
89 

H)712 
8718 
8214 
84 

10534 

108 

11112 
10534 

65 
'11212 
113 
1041s 

7678 
10412 
103 12 

72 
10334 
105 
10338 
10512 
105&8 
10818 
10738 

9612 

90 
103 
101 
10478 
112 

9534 
106 
11012 

40 
100 


Sale 
8718 
112 


8234 
89 

iio"" 

1121? 

"67" 


105 
107 

105" 
10712 


9/l2 

"59"" 


10914 

IO8I4  109~14 

103      1041- 
92       93 
9814    99L 
93l2    .. 
85       87 
67     Sale 

75 

8918 

10434 


10078 

IOOI4 

102 
9712 
9534 

1131o 

HI'S 

95 
1051g 

92 


Sale 
Sale 
Sale 

9778 

96 
114 
11158 

9512 


Week's 
Range  or 
Last  Sal-! 


Loxo 
117% 

80 

79 
1001, 

9934 

923g 

81 

81 

long 

87 

104 

. 

8S 


High 
11. 
SOI4 
Sep  'in 
Dec  '0!) 
100 
923S 
-     82 
SU4 
Apr  '0 
871 
Oct  '0'J 
Dec  '11 
8   ' 


80  8012 

s.'io         S23S 

90  "  Feb  ' ! 2 

9 13 j  Apr  '11 

103     May  '11 


10534  Apr  '11 
I065gjan  '12 

ln7.is  Dec  '11 
109     May'll 

92  9238 
9112Nov'll 
957g  9614 
965g  97 
97  Feb  '10 
9034         9034 

93  Dec  '11 
107loDec  '11 
103  Dec  '11 
1041s  Jan  '12 
104i2Aug'll 
10958  Aug'll 
10712Sep  '11 

9514Jan  '12 

nyi4  Mch'io 

1071*  Jan  '12 
112l2Sep  'II 

111  Mch'll 

1 12  "  Feb"'07 
102  J'ly  '11 
100l8Dec  '11 
114l2Dec  '04 
116     May'07 

90     J'ly  '09 

9119        92 

!0058Dec  '11 

10158  May'll 

951g         9538 

10818       10838 

105     Sep  '11 

7834         7938 

8634         867 

IO9I4       111 

89i2  Feb  '12 

10778Nov'10 

90l2Nov'll 

82l4  J'ly  '11 


10534  Deo  '11 
108  Jan  '12 
11H2  Ill's 
106    Jan  "12 

67  Dec '11 
11258  Jan  '12 
115  Jan  '12 
10512Nov'10 

78    Dec  '11 

104  Oct  '11 
104i2Dec  '11 

71  Mch'll 
1033s  Nov'll 
112  Oct  '00 
10414  J'ne'll 
106     Mch'll 

105  J'ne'10 
108  Jan  '12 
108l2J'ly  '11 

97  97 

96     Nov'll 

10434  J'ly  '11 

102i2  Apr  '11 

10578  Nov'll 

112     Aug'll 

9534         9578 

108l2Feb  '11 

11012      110i2 

70     Mch'10 

99l2Apr  '11 

10612Nov'04 

108ig  Jan  '12 

112    Sep  '09 

104     Feb  '12 

9214  Jan  '12 

9878        987. 

9358  Jan  '12 

87i2Jan  '12 

67  68i2 

75     Nov'll 

8912         9012 

104l2Dec  '11 

85i2Dec  '11 


10034 
100ig 
10134 

9712 

96 
1133g 
IIH4 

95 
108 


10078 

IOOI4 

10218 

9778 

961g 

11334 

IIH4 

95U 

May'll 


■8S 

IS  o 
<acn 

No 

1 
81 


61 

190 


23 


214 
83 


12 


113 

89 


495 
21 
13 


11 


12G 
30 
75 

106 

16 

7 

59 

138 


Range 

Since 

Jan.  1. 

Tjno     H  'fill 
117      118 
80       801 


99 14  100 
HI        923g 
8034    82 

79       817fi 

87" "  "8Y34 


S734    90 


80 
81 
88 


841 

83 

90 


10658  1003o 


9134    921; 


9578    97 
9612    97 


901 2    9078 


10418  10418 


9514    9514 
10712  loYlj 


91       92 


94?8    953s 
107'2  10838 


7S34    79I4 
851 2    8678 
IOSI4  1 1 1 
885g    8912 


108     108 
1107gll]5s 
106     106 


1125g11258 
115     115 


108     108 


96l2    9712 


9412    96 


109l211012 


10818  10914 


104  104 
92I4  9212 
9812  9918 
9358  9358 
8712  8712 
67       6938 


8912    901 2 


10038  101 
997g  IOOI4 

101l2  1035s 
97  9778 
9538    9618 

II3I3  11334 

111     112 
9378    9514 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  9. 


Vandalla  cons  g  4s  Ser  A.1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.l«34 

Wabash  1st  gold  5s. 1939 
2d  gold  5s 1939 

Debenture   Series    15 1939 

1st  lien  equip  s  fd  r  5s 1923 

1st  lien  50-yr  g  term  4s..  1954 

1st  ref  and  ext  g  4s 1956 

Det  &.  Ch  Ext  1st  g  5s... 1941 

lies  Moin  Div  1st  g  4s 1939 

Om  Div  1st  g  SHs 1941 

Tol  &  Ch  Div  lst  g4s   ...1911 

Wab  Pitts  Term  1st  g  4s. ..1954 
Cent  &  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  Ks 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s         1952 

West  N  Y  &  Pa  1st  g  5s. ..1937 

Gen  gold  4s 1943 

Income  5s rfl943 

Wheeling  &  L  E  1st  g  5s.. .1926 
Wheel  Div  1st  gold  5s. ..1928 
Exten  &  Imp  gold  5s. .      1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s.    1900 

Wis  Cent  50-yr  1st  gen  4s  1949 
1st  &  refunding  4s.  197.9 

Mllvv  &  L  Winnebago  6s.  1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Ailis-Chalmers  1st  5s 1936 

Am  Ag  Chem  1st  c  5s. 1928 

Am  Cot  Oil  ext  4J^s 1915 

Debenture  5s.   .  1931 

Am  Hide  &  L  1st  s  f  g  6s. ..1919 
Amer  lee  Sccur  deb  g  6s.  1925 
Am  Smelt  Securities  s  f  6s     1926 

Am  Spirits  Mfg  1st  g  6s 1915 

Am  Thread  1st  co'  tr  4s  .  1919 
Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit 

Gold  4s ...1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tem'pry  bds_ 
5s  temporary  bonds 

Llgg  &  Myers  Tob  Co7s  tpy  bds 

5s  temporary  bonds 

Am  Writg  Paper  1st  s  f  5s  1919 
Baldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s.  1926 
Cent  Leather  20-year  g  5s.  .1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s..   .   1931 

1st  25-year  sf  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4  y2s  .1936 
Gen  Electric  deb  g  3  Ms         1942 

10-yrgdeb5s 1917 

Gen'l  Motors  1st  lien  6s 1915 

III  Steel  non-conv  deb  5s.     1913 

Ingersoll-Rand  1st  g  5s #1935 

Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  i  5s 1929 

Lackaw  Steel  1st  g  5s .1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s  1915 
Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s  .1928 
Ry  Steel  Spgs  1st  s  f  5s  ..  1921 
Repub  I  &S  lst&coltr  5s     1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  Gs_  1931 
Union  Bag  &  Paper  1st  5s.    1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s.'24 
U  S  Red  A  Refg  1st  g  6s.  1931 
U  S  Rubber  10-yr  coll  tr  6s.  19 18 

Registered 1918 

U  S  Steel  Corp — Jcoup  _      dl963 

S  f  10-60-yr  5s]reg til 963 

Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E&Msf  5S.1931 

10-year  coll  tr  notes  5s.  .19 17 


t£ 


Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4S..1929 

Convertible  4s. 1936 

Chicago  Telephone  1st  5s.  .1923 
Commercial  Cable  1st  g  4S.2397 

Registered 2397 

Keystone  Telephone  1st  5S.1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  y2s  1939 

Pac  Tel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  HS...1950 

Conv  4s,  series  A.. 193G 

Registered.. 1936 

Mut  Un  Tel  gu  ext  5s.. .1941 
Northwest  TeJ  gu  4  14s  g.1934 


F-A 
M-N 
J-J 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-  S 
J-D 


Price 

Friday 
Feb.  9 


J-D 


F-A 
F-A 
A-0 

J-J 

A-O 
Nov 
A-0 
J-J 

F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-0 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 

F-A 
F-A 


J-J 

M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-O 
J-J 
F-A 
J-J 
M-S 
A-0 
M-S 
M-S 
J-D 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-  N 
M-N 
J-J 


Bid  Ask 

91  96% 

9.5  9614 

'I.  9934 

10?38Sale 
9812Sale 

lO.'i 

-    99 

70 

56 
106 

771-> 

G8  " 

.•Vs 


WeeKs 
Range  or 
Last  Sale 


85 
Sale 


39    Sale 

383!  Sale 


1'2 
If. 


■  1- 


9718 

88     Sale 

10838 

8712    88I4 


KM'...  1115 

104 

103 

8414    851; 

9812 

9212    93" 

9234    93 


9214    9234 


57      58 
IO2I4  1025j 

9S14 
947( 

99       9934 

731o  751. 
1033.t  Sale: 
102 

927g 

12u34  sale 


9514  Sale 


12238  sale 
9538  Sale 

12138Sale 
9434  sale 
891g  Sale 

104 

95  Sale 
95lg  Sale 
95i8  Sale 


9534   96I0 
9512    96 
96       97 
73     Sale 
841g    80I4 


155    Sale 
991g  Sale 


10378 

8S12 
93 
96 
78 

9212 
93 
9914 
9S 
10278 


9812 
94 
9414 
lOllo 

8812 

1047a 


IOIU 
9Hg 
9314 
9612 
80 

Sale 
93»g 

100 
9S14 

"92" 

88 
Sale 

941o 

971- 
102 

8978 

58 
105 


1027g  Sale 


1007g  Sale 

101'34  Sale 

9434  Sale 

96      971- 


91      9HS 
H03gSalc 

"si""  III. 

80     

82     Sale 

10212 

100        1003; 

102     

10()38  Sale 
100     Sale 

103  1031g 
9934  Sale 

105     


10138  ... 
9214 


Low 

97 

97 

93 
107 

■9S14 

98 

99-1. 
: 

56 
106 

e 

. 

39 


High 
Oct  '11 
Jan  '12 
Nov'll 
1073 
981 
Apr  'li 
Feb  '12 
Dec  '10 
56l4 
Jan  'li 
May'll 
Jan  '12 
80 
3  1 
3912 
39 


21.  Dec  '11 

23g  23, 

8738Oct  '11 

89     Dec  '11 

88  8818 

109    Dec  '11 

nm    Jan  '12 

34     Feb  '07 

105  105 

10218Nov'll 

102    J'ne'10 

85  85lg 

98I2  Feb  '11 

95     May']] 
9234        93 


92i4  Jan  '12 


54 

I023g 
9712 
947g 
9912 
75 

10312 

101 
9234 

12034 


571S 
1021_ 

9812 

95 

9919 

7 

10334 
101 

023, 
I2II4 


12HgJan  '11 

121i4Feb  '12 

951g        9578 


9512 

9518 
I223g 

95'g 
1213g 

9418 


9558 

951 

1233S 

9578 

12238 

95 

S91g 

I035gJan  '12 

9434         9512 

95  951» 

95'8  9538 

57     Nov '07 

95i2Dec  '11 

95  95 

O6I4  Jan  '12 

715g         7634 

8478         80I4 

82    Jan  '12 

155         155 

987g         99I4 

101    J'ne'09 

95    J'ne  '07 

103'2      104l2 

90  91 
93I4         9314 
961 2         9634 
80     Feb  '12 

91  9234 
935gJan  '12 
9914  995fi 
9734         9814 

10278Aug'll 

92  92 

88  Jan  '12 
9612         99 
9414         9H4 
[.il'..  j'ne'll 

IOIU      IOH2 

89  S9 
70     Apr '11 

10434      105 
I03i8  Jan  '10 
I027g       1031- 
10358Jan  '12 

lOOlo  1007S 

I02o8  1027f 

94U  947; 

9312  961a 


9078 
(0934 


9n8 

1103; 


83  Nov'll 
8312Nov'U 
82  82 

103  Dec '11 
IOOI4  IOOI4 
io.ii,  May'll 
,1.11:1..  ioo;-; 
9934      100 


L03lg 
9      . 
105 


1031) 

100 
10.5 


103  Feb  '11 

104  J'ne'll 
103    J'ly  04 


No. 


72 


I  '. 


15 


lh 


229 
7 
5 
6 
0 
7 

106 

2 

1 

41 


96 

6 

373 

135 
361 

118 

466 

28 

"39 
94 


947 
14 


886 

2 


79 

647 

"l3 
li 

27 
2 


Range 

Since 

Jan.  1. 


Low     High 


97       97 


Id  I u  10712 
96       9812 


9912    9912 


5512    585g 
106     107 

61  ,  •  '<■■■] 

«0 
30 

39         -,;i 
3£34    4U2 


23S      23g 


875s  88'g 
"88"l2  88I2 
165"  105"" 


84       853g 


9212    93 


91Sg    92 


52 
10134 

'.is 
95 

99's 

721., 

10219 
101 

I  i87g 

1187S 

1187s 
917g 
9214 
9178 

1193s 
91'g 

11834 
8934 
88I4 

1031-; 
93li 
9134 
9134 


571g 
10212 

9S'2 

95'g 
100 

76 
104 
101 

93U 
12112 
1213g 
12H2 

957g 

955g 

96 
12334 

96Bg 
123 

96 

895g 
1038g 

9512 

96 

95Bg 


94  95 

9614  9712 

71%  7814 

847s  85U 

82  82 
15312  15812 

9Sl2  99U 


10319  104U 
8415  913i 
92  9312 
9Glo  97 
80  8212 
913g  9234 
9334  9334 
99I4  100 
9734    98U 


92  933g 

88  8834 

9412  99 

94  94I4 


loll*  102 
89  "    90 

10334  Ids" 

10134  104l5 
1015g  104 
100     1007g 
t021g  1027g 
93       95 
9G12    9712 


90       9Ug 

1083.!  112 


82 


100     101 


1001g  10058 
10018 

101      1031s 
'.1,1 1  100 
04=s  105 


MISCBLLANEOUS  BONDS— Concluded 


Coal  &  Iron 
Buff  &  Susq  Iron  s  t  5s 1932 

Debenture  5s al926 

Col  F  &I  Cogensf  g  5s 1943 

Col  Fuel  gen  6s.   _  1919 

Col  Indus  1st  &  coll  5s  gu  1934 
Cons  Ind  Coal  Me  1st  5s.  1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Riv  Coal  &  C  1st  g  6s._/U919 
Kan  &  H  C  &  C  1st  s  1  g  5s.l951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
Bt  L  Rock  Mt  &  P  1st  5s. ..1955 
Tenn  Coal  gen  5s 1951 

Blrm  Dlv  1st  consol  6s. .1917 

Tenn  Dlv  1st  g  6s al917 

t,.0?^0  M  Co  lst  eu  S  6s..  1922 

Utah  Fuel  lst  g  5s 1931 

Victor  Fuel  lst  s  f  5s...  1953 
Va  Iron  Coal  &  Coke  lst  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97 

10018  . 
I0734 
73 


93 


7518 
8412 
94  95l2 
94  ___- 
98  101 
8812  Sale 
78  8OI4 
10318  10378 

104 

104 

110 


..    86 

9712    9814 


97     Feb  '11 

91     Nov'll 

100    Jan  '12 

l()734  Jan  '12 

74i4        7414 

85    J'ne'll 

94     Dec  '11 

102%  Apr  '06 

99     Oct  '11 

87  88l2 

S4U  J'ne'll 

103l4       10314 

104    Jan  '12 

103    Jan  '12 

110    Jan  '09 


87i4  May'll 
97i2        98i2 


20 


1.5 


100     100*8 

10734  1073.! 

74U    77 


8H2     881; 

102"l8  163Y 
104     104 
103      103 


9012    9812 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  lst  real  est  4 

Bush  Terminal  lst  4s 

Consol  5s 

Chino  Copper  lst  conv  6s 
Comstock  Tunnel  lnc  4s. 
Irrlgation  Wits  &  D  of  A  4 
Int  Mercan  Marine  4J^s. 
Int  Navigation  1st  s  f  5s. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  &  Co  lst  s  f  4  Hs._ 
N  Y  Dock  50-yr  lst  g  4s. 

Niasr  Falls  Pow  lst  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  Jos  Stk  Yds  g  4  }.}s 

Wash  Water  Pow  lst  5s. 


..1948 
Hs  '39 
..1952 

..1955 

..1921 

..1910 

HS  '43 

-.1922 

..1929 

..1966 

..1939 

-.1951 

..1932 

.01932 

.1945 

.19  59 

.1930 

.1939 


88       89 
9178  Sale 
91       9U9 
98     Sale 
122      


92I2   95 

6714  Sale 
80    Sale 


8938   901  j 

871 

100l2 


93 

9278  Sale 
87     

102     


88  88'8 
9178  9218 
91  Feb  '12 
98  98 

12012  120l2 
16  J'ne'll 
0318  Nov'll 
6718  67S8 
.so  80 

89  Apr  '11 
9112  Nov'll 

8512 
102     Apr  '11 


9234  927t 
10012Scp  '05 
102l2Mch'll 


86       881« 
'.'In    92I| 

'i!  '.'2 
98  99 
118     126 


()(•.•■(.,    6784 
80       80 


8434    85h 


17     9234    9314 


I  . 


?No  price  Friday;  latest  bid  and  askpd  aD.ue  J.aQ  dDue- April  «Due  May  tzDueJune  ADuoJuly  fcDueAue  oDuo  Oct  »Due  Nov  aQue.Deg..»OpUon  sale    . 


CHICAGO  STOCX  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    A.VD    LOWEST    SALE    PRICES. 


Saturday 
Feb.  3. 


•170     190 

♦ 1 

• 2 

34%    3412 

♦9112    94 

♦95      104 

3614    36l4 

10%     10^8 

5*8       5*8 


•20  21 

•50  51% 

*7  712 

»35  3712 


11%     113S 
91        91 

*334       

♦  131       

«49i2    0OI4 
•100      103 
♦139      140 
46        47 


84  86 

♦51  521 
♦1  1% 

*6         8 

4834  49U 


♦185      190 
13934  140 


108      109l2 
10O34  101 
♦57       58 


♦  47 
361g 

r*89 

♦147 
*12712 

♦  105 

♦  115 
10G12 
146 

•123 
10012 
225 
♦10712 
•  1 
60% 
13 


SO 

365s 

90 
149 
128 
108 

106% 

148 
121 
10034 
225 
10812 
134 

6012 

13 


MtTday 
Feb.  5. 


*170     190 
* 1 

* 2 

*34  36 
*9U2  93 
♦98      102 

36       3612 
♦  1012    11 

*5%       5% 


♦20  22 

♦50  51% 
♦7  712 

♦35  37 


1134 
91 
»335 
♦  131 
♦  4912 
*100 
13914 
*4512 


113.1 
9114 

133" 

6OI4 

103 

13914 

47 


86 
♦51 
♦  1 
♦6 
48% 


8612 
521_ 

1% 
8 
48% 


190 
139l2 


191    , 
13912' 


108% 

♦  100% 
5734 


11134 
101% 

5734 


+47 
3612 
90 
149 
128 
*105 
*115 
10612 
14712 
1231-) 
10015 
*225 
10712 
*Ul 
60 
14 


50 

37 

9012 
149 
128 
108 
116% 
106l2 
151 
124 
1001 
235 
1071o 
134 

61 

14% 


Tuesday 
Feb.  6. 


*17»     190 

* 1 

* 2 


92lj  9312 
♦98      102 

S534  36% 
♦  10U     1034 

•5%       634 


♦20  22 

♦50  5H4 

♦7  71 

♦3«  3712 


115, 

OIL 
*335 

133 

♦49 

100 
♦  13912 

♦46 


12 

925S 

lW 

51 
101 
1401s 

47M 


87 
♦49 
•1 
♦6 
4712 


87 
6212 

I'8 
48 


190 
13912 


190 
139% 


11012 

lOUg 

57U 


11012 

10H4 

5712 


*47 
37 

*89 
*148 
*128 
*105 
*115 
*103% 

150 

12312 

100l2 
*225 
+107 

*i% 

61 
14% 


50 
38 
90 

150 

129 

108 

116% 

107 

153l8 

123lo 

1007g. 
233 

61% 

1434 


Wednesday      Thursday 
Feb.  7.  Feb.  8. 


♦170     190 
* 1 

* 2 


♦98     101 
35lj    35% 

♦  10       1034 
♦5         534 


♦20  21 

♦50  5H2 

♦7  712 

♦35  3712 


ins 

921j 
*335 
♦  I29I4 

♦  48 

102 
*13934 

♦46 


1U2 
92l8 

133 

50 
102 
140l2 

4712 


♦85 

♦49 

♦1 

♦6 

47 


87 
6212 

1>8 

6 
4712 


♦190 
13934 


191 
140 


110 

10H4 

*57% 


110 
10112 
58 


♦47 
38 

90 

*14634 

*127 

*105 

H14 
103% 
147% 
12378 
100'8 

*215 
1071o 

"4 
GOI4 

1+8 


50 

38% 

90 
148 
128 
108 
II6I4 
106% 
151 
123% 
101 
223 
107lo 
H4 

60% 

14% 


Last  Sale 
Last  Sale 
Last  Sale 


Last  Sale 

3514    35% 

♦  10        1034 

534    534 

Last  Sale 
Last  Sale 
50l2  50l2 
Last  Sale 
Last  Sale 


11%    1134 
92l4    92l4 
Last  Sale 
♦12914  133 
♦48       50 
102      102 
140      140 
♦  46       4712 
Last  Sale 
♦85       87 
♦49       5212 
Last  Sale 
Last  Sale 
46%    46% 
Last  Sale 
♦  190     191 
139l2  1397g 
103g    10% 
Last  Sale 


10H2  10U2 
♦571s    58 
Last  Sale 
Last  Sale 
38i4    38l4 
90       90 
*146  %  148 
♦127      128 
*105      108 
Last  Sale 
108-8  10634 
11  !i'..  14S84 
I21I4  I24I4 
10034  100% 
♦215      223 


6038     01% 


Friday 
Feb.  9. 


190  Apr'll 
ig  Jan"  12 
1         Jaa'12 


104%  Jan' 12 

37?g    37?g 

♦10       1034 

%"""Deo"ii 
20      Jaa' 12 


7 
33 


Feb'12 
Jan' 12 


1134    11% 

92        9214 

325    Feb'12 

*12914  133 

4912    49% 


♦46       4712 

44      Jan' 12 

♦85       87 

49       49 

Ug      Oct' 11 

6I2     Nov' 11 

47       47 
137l2Jan'12 
*190     191 


7S 


Jan'll 


Sales 
of  tlte 

Wtek 
Shares 


in 
00 


708 
60 
75 


25 


725 
1,320 


5 

25 

150 

60 

19 


417 
25 


595 


20 

302 

25 


10H2  10134 

*57l8     58 

108i2  Jan'12 

50      Aug' 11 

35%     38% 

H40%  14S" 
*127      128 
105      105 
II6I4  Feb'12 
108l2  10812 
148      15038 
124      124 
10034  101 
220      220 
10712  10712 


714 
205 
345 


870 
185 


5 
29 


00%     60% 


370 

18,330 

390 

784 

63 

67 

25 

1,725 

195 


STOCKS 

CHICAGO  STOCK 
BXOHANGB 


Railroads 

Okleago  City  Ry 100 

Chicago  &  Oak  Parle. 100 

Do    pref.. ...100 

Chic  Elev  Rys  com 

Do    pref 

Ohio  Ryg  part  ctt  "1" 

Ohio  Ryi  part  otf  "Z"... 
Chlo  Ryi  part  ctt  "3"  . 
Ohio  Ryi  part  ctt  "4"... 

Chloaro  Subway 100 

Bans  City  Ry  &  Lt.,100 

Do    prof.......... 100 

Streets  W  Stable  0  L.100 

Do    pref..........  100 

Miscellaneous 
American  Can... ..100 

Do    pref ...100 

American   Radiator. .100 

Do    pref..... .....100 

Amer  Shipbuilding..  .100 

Do    pref 100 

Amer  Telep  &  Teles 

Booth  Fisheries  com 

Voting  trust  ctt 

Do    pref . 

Cal  4  Chic  Canal  A  D.100 
Ohio  Brew"g  &  Malt's 

Do    pref 

Ohio  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chic  Title  &  Trust...  100 
Common  w'th- Edison. 100 
Oorn  Prod  Ret  Co  com 

Do  do         pref 

Diamond  Match 100 

Hart  Shiffner    &  Marx  pf. 

Illinois  Brick 100 

lnternat  Harvester  (Jo  .. 

Masonic  Temple 

.VlcOrum-tlowell   Co.. 100 

Do    pref 

National  Blscoit .100 

Do    pref 100 

National  Carbon .100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Sears-KoeDuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone.. 100 


Range  for  Year  1912. 


Lowest. 


lg  Jan  29 
1  Jan  29 
33  Jan  4 
91  Jan  5 
99l2  Jan  9 
35U  Feb  8 
I0i2  Jan  23 
6i4  Jan    9 


20  Jan  17 

50  Jan    4 

7  Jan    4 

35  Jan  30 


"% 

91 
325 
131 

4812 
100 
139 

45 

44 

84 

49 


Jan  2 
Feb    1 

Feb  1 
Jan  15 
Jan  5 
Feb  6 
Jan  11 
Jan  17 
Jan  18 
Jan  18 
Feb   91 


46%  Jan  2 
13712  Jan  4 
184  Jan  4 
135U  Jan    4 

10ig  Jan  15 


106    Jan    2 

IOOI2  Jan  25 

5fi     Jan    9 

106%  Jan  31 


89% 
143V 
126 
107 
IIBI4 
10J12 
110 
12H-2 

9834 

215 
105V 
114 

5S34 

10 


Feb  2 
Jan  25 
Jan  15 
Jaa  15 
Jan  24 
.Jan  30 
Jan  2 
Jan  5 
Jan  11 
Jan  2 
Jan  15 
Jan  2 
Jan  10 
Feb  1 
Jan  17 


Highest. 


ig  Jan  29 

1    Jan  29 

38    Jan  22 

9334  Jan  20 

1043gJan  13 

38    Jan    9 

11     Jan  12 

57g  Jan  13 


20i2  Jan    4 

50i2  Jan  19 

7i2  Jan  20 

3S    Jan    2 


12% 

95 
325 
133 

5014 
104% 
14H2 

48 

50 

88 

49 


Jan  23 
Jan  2 
Feb  1 
Feb  6 
Jan  10 
Jan  18 
Jan  22 
Jan  17 
Jan  9 
Jan  9 
Feb    9 


50i2  Jan  26 
137i2  Jan  4 
I98i4Jan  9 
141%  Jan    9 

lUg  Jan  22 


11134  Feb    5 

10134  Jan  31 

59%  Jan  25 

107%  Jan  15 


4012 

92 
150 
128 
112 
120 
107 
153% 
124% 
101 
235 
111) 
1?8 

6912 

14% 


Jan  4 
Jan  6 
Jan  30 
Feb  5 
Jan  3 
Jan  2 
Feb  2 
Feb  6 
Feb  8 
Feb  7 
Jan  22 
Jan  15 
Jan  18 
.Jan  3 
Feb    7 


Rangi   1or  Previous 
Yeir  1911. 


Lowest. 


185    Jan 

li2  J'ne 

3    J'ne 

21     J'ly 

85    J'ly 

80     Apr 

2034  May 

8     May 

4%  Mch 

%  Nov 

15     Sep 

39     Sep 

7     Deo 

38    Nov 


9    Jan 

76%  Jaa 

265     Jan 

12812Mch 

48     Nov 

10bi2  Sep 

131%  Aug 

35     Apr 

38     J'ne 

60     Sep 

49l2  Apr 

1     J'ly 

3l2  Mch 

39i2Sep 

115  Jan 
I0H2  Jan 
113     Jan 

934  Oct 

78    Jan 

92i2  Feb 

100    Sep 

49%  Sep 

99U  Sep 

47     Jan 

38l->  Nov 

90  "  Oct 

11714  Jan 

123     Jan 

100  Aug 
117     Sep 

101  Sep 
123  !4  Sep 

116  Sep 
9734  Sep 

185     Mch 

102 12  Feb 

1     Dec 

50i2  Oct 

13    Dec 


Highest 


190     Apr 

lu  j'ne 

6  "Mch 

32    Dec 

94      NOV 

101     Aug 

37%  Dec 

12l2  Aug 

712  Aug 

6     Mch 

25    Feb 

72l2  Feb 

13i4  Feb 

50    Jan 


12i2  May 
93    Dec 


304 
133 
79 
113 
15214 


Oct 

Nov 

Feb 

May 

J'ne 


59U  Vlch 

5734  Mch 

83%  Dec 

52     Feb 

li4  J'ne 

7     Nov 

55i2  Feb 

IIH4  Nov 

180    Dec 

13738  J'ly 

1538  j'ne 

78    Jan 

IIOS4NUV 

103%  Dec 

70     Jan 

129  May 
5018  Aug 

67    Jan 

98     Feb 

14212  Dec 

130  Mch 
120  Mch 
120  Mch 
108%  Jan 
19234  Jan 
122  Mch 
104  J'ne 
212  Dec 
10712J'ly 

7  Jan 
81%  Feb 
25    Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
W$ek  ending  Feb.  9. 


tmerStrawb'd  1st  6s. 1911 
rmour  &  Co  4Hs. ..1939 
ooth  Fish  Oo  DebG  5s'17 

•  Deb  g  8s 1924 

•  Sink  Fd  Deb  6s  tr  roc 
Oalumet  &  South  Chicago 

Ry  lit  5s 1927 

8 as*  Av  &  F  G  (St  L)  5s  '12 
hlo  Board  of  Trade  4sl927 
Chicago  City  Hy  5s... 1927 
Chic  Oonsoi  Br  &  Mlt  68.. 
Chic  Consol  Trac  4  l^s  1939 
Chlo  Auditorium  Ist5sl929 
Qhloago  Elev  Ry  5s. .1911 
Ohio  Jo  RH  1st  M  g  53.1945 
Ohlc  No  Shore  Elec  6s.  191 2 
Ohio  Pue  Tool  1st  5s.al921 

Ohlc  Ry  5s 1927 

Chlo  Rys  5s  ..series  "A" 
Chic  Ry  4s. .series  "A" 
Chic  Uys  4s. .series  "B" 
Chic  Rys  4s  ..series  "C" 

Chic  Rys  coll  6s 1913 

Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tern  Ctts  1st  5s 
Chic  Ry  Pr  m  M  g  4s.c'27 
Chic  RyAdjInc4scl927 
Ohio  tt  1  &  1/  itit  4s..^0u2 

Coilat  trust  g  5s 191,1 

Ohlc  Telep hons  5s 1923 

Commonw-Eilisou  5s. 1943 
Chlo  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  lilect  .>s019i,t 
Cudahy  Pack  lstM5s.l924 
Dla  Match  Con  do  oi__  U2u 

Illinois  Tunnel  5s 1»2.< 

Kan  City  Ry  &  Light 

Co  5s 1M13 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El— 1st  5s. ..1928 

Income    5s 1925 

Metr  vV  Side  El — 

1st   4S 1938 

Extension  g  4s 1938 

Morrl-)  «  Co.  -ly, 1939 

Norta  West  El  1st  43..   1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogden  Gos  5s 194.) 

Pear=onvru't  5s 1910 

4.40s 

4.60s  Series  E 

4.80s  Series  K 

Peo  Gas  L  &.  C  1st  6s.l943 

Refunding  tr  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s_193 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Kiev  4  ^s.192 
Swllt  &  Co  1st  g  5s. ..1914 
Union  lil  (Loop)  5s. .1945 
United  Box  Board  col  0    2<; 

General  mtge  6s 

Western  ElecCo  53I.   19"22 
Note. — Accrued   Interest 


J  -  D 

F  -  A 

F  -  A 

P  -  A 

Mayl 
a  -  \ 
d-  b 
J  -  D 
\  -  S 
J  -  J 
A  -  U 
VI-  s 

I  - 

M-N 


«- 


l  -  N 
A  -  U 
I    -    J 

Keb 

K  -  A 

J  -   J 

/  -  J 

M  -  S 

^-M 
.1-  N 

I  -  D 
A  -  S 

\l  -  S 

\  •  o 

M-    b 


I  ■  J 
I  -  J 
must 


Prii} 

Friday 
Feb.  9. 


BUI 


Ask 


198%    98% 


J97 
1103 


9812 

Sale 


}92 
t98l2 


04 
99 


;i~0034 
9638 

"96% 

*93l2 


94 
.Sale 
Sale 

Safe 
94i8 


t82l2     84l2 
56      Sale 


tl0212  103 
{10314  1033( 


tl02'.8  102% 

};9934     9978 

tlOJl4  110% 


t  89%     90% 


8534  Sale 

82  7S  Sale 

183%     89?( 


I  99%  100 

93  Sale 

9812  

95  

96  

9712  .... 

: 11s 

102  Sale 

tl03  


Week's 
Ranjt  or 

Lis'.    Salt 


Low 
100% 
92 
100 

100 
98% 

99I4 

IOU4 

100 

103 

103 
50 
9834 
9S% 
9412 
87 
94 

100% 
98% 
96% 
90% 
9334 

100 

100 

100 
82 
56 
68% 
06% 

103 

103% 

10078 

100 

100% 

10234 
99% 

10934 
80 


3'd3 
Sold 


High 
Jan'll 
Jan'12 
McuTl 
MchTl 
Apr'll 

Juiyll 

Oct'09 

May'07 

103 

Apr'04 

Apr'oy 

Jan'06 

99 

Dec'09 

Feb'06 

Jan'12 

10034 

06% 
Jan'12 

91% 

94% 
Jan'12 
Jan'll 
Deo'll 
Jan'12 

59% 

Aug'08 

July '08 

Feb'12 

103% 

Nov'lO 

Feb'll 

Aug'09 

10234 

Nov' 11 

110% 

Deo'08 


No. 


9734  May' 11 

100  May' 11 

88i2  Jan'12 

16  May'05 

8534  85»4 

e2%  82% 

89%  Feb'12 

100  July'll 


J IOI84 

I   93        90I4 

110J*  .... 

X 85 


tl0212     

be  added  to 


9934 

96 
100% 

96% 

97 

98% 
U812 
102 
13 
i  ), 
101'2 

96  " 
10)1, 

80  " 

70 

60 

102U 
all  Ch 


Deo'll 

96 
Moh'09 
Mch'10 
Feb'10 
Nav"ll 
Jaa'l 
102 
DiC'll 
Jan'12 
1  in'12 

03 
I  i  l'12 
Ja  i'l2 

Ap;-'10 
J.in'12 


18 


22 


37 
11 

"13 

21 


32 


Rann 

for 

Year  1912 

Low       Hijh 


91%    92 


102l2  103 


973g    99 


Cinca^o 


BariKs  and  Trust  Gojipanies 


NA.HE 


92  94 
99%  10034 
96  96)2 
96%  97% 
90%  91% 
93%  94l2 
100      100 


7734    85 
48        60 


...     103      103 
11     103      103% 


1 
*23 


oad 


102l2  102% 
107"   lfo"% 


88%    88% 


85%    8534 
82        83 
89%    89% 


9534    96 


118%  118% 
102      IO2I4 


102%  103 
101%  101% 
93        90l4 

100%  10034 
89        89 


IO2I4  102% 
prices. 


Amcrloaa  Slate 

Calumet    Natloaal 

Chicago  City.... . 

Ooatl'tal  &  Com:n  Nat. 
Cora  Exchaage  Natioaal 

Jouglas  State. . 

Drexel  State.... 

Drovers'  Dep  Natioaal . 

tSaglewood  State ... 

First    Natioaal 

Firss  Nat  Eaglewood 

Foreman  Bros  B'k'^  Co. 
Fort  Uearbjra  National 

Hibernian  B'k'g  Ass'n 

Kaspar  State  Baak. 

Lake  View  State 

La  Salle  St  Natioaal 

Live  Stook  Exch'ge  Nat 
Nat  Bank  ot  Republic. 

Natioaal  City....... 

Natioaal  Produce 

Norta  Aveaue  State 

North  Side  State  Sav'gs 

North   Wast  State 

People's  Stk  Yd3  State. 

Prairie  State ....... 

Saoond  Seo-irlty 

Security 

South  Chicago  Saviag*. 

South  Side  State . 

State  Baak  of  Chicago. 

Stook  Yards  Savings 

Ualoa  Baak  of  Chicago. 
•Vashingtoa  Park  Nat'l 

vVeadell    State 

.sCeatral  Tr  Coot  HI... 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savmis 
Coloalal  Trust  &  Savins 
Coat  &  Oomm  Tr  &  Sav 
Dro  vers' Trust  ifcSaviags 
r  First  Trust  &  Savings. 
Ft.Dearbora  Tr&Sav  Bk 
uireeabaumSo  18  Bk  &  I"r 
Guarantee  Trust  &  Sav 
Harris  Trust  &  Savings 

Tojae  Baak  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savg3 
>Ieroaaats'  Loan&Tr  Co 
i.iietropalitaa  Tr  &  Sav 
.dlchigan  Ave  Tr  Co... 
Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co . 

North- vVestera  Tr&Sav 
Old  Colony  Tr  <fc  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridaa  Tr  &  Sav  Baak 
Staadard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Ualoa   Trust  Co 

iiVostera  Cc  &  Savants 
vVest  Side  Tr&SavBaak 
vVoodlawa  Tr&SavBaai 


Outslawl- 
in} 

Stoci 

cr> 

~ $200,000 
100.000 
500,000 

21  500,003 
3,'000.000 

200.000 

200.000 
600.000 
200,000 
10  000,000 
150,000 

1.000,000 

2  000.000 

l".500.000 

400.000 

200,000 
1  000.000 

1  250.000 

2  1)00,000 
2  000,000 

250,000 

200.0J0 

50.000 

200,000 

300,000 

500.000 

200,000 

400,000 

200,000 

200,000 

1,500,000 

250,000 

500,000 

100.000 

50,000 

i/2, 000.000 

1.000.000 

5,000,000 

50.000 

600,000 

3,000,000 

203,000 

r2, 500,000 

250,000 

1,500,000 

200,003 

1,500.000 

300,000 

3,000,000 

200,000 

200,000 

3,000,000 

750,000 

200.000 

500,003 

1,503,090 

250,000 

200,000 

500,000 

300,000 

200,000 

1,000,000 

200,00) 

1,200,000 

1,250,000 

200,000 

200,000 


Surpim 

ani 
Profits 

<f> 

$163,738 

§52,216 

293,239 

8,805,613 

5.814,152 


50,283 

453.399 

55,411 

11,618,417 

198,748 

565,228 

611,805 

1,225,025 

129,145 


t2 


Dividend  tiicord 


in 

1910 


in 
1911 


284,343 

603,782 

1,335,228 

523,705 

93,517 

75,985 

37,711 

35,657 

137,210 

67,996 

1,055 

5137,85 

100,000 

16,597 

2,093,092 

198,015 

130.672 

§7,814 

19,76/ 

1.015,465 

226,687 

,031,511 

16.395 

476,333 

1,011.315 

153,309 

3,972,600 

6,377 

72.88.J 

34.62S 

1,907,670 

59,793 

9,096,028 

71,00/ 

53,830 

6,391,793 

272,391 

59,791 

56,791 

2,812,161 

115,530 

50, JS 

169,264 

278,45  ) 

3J.OI4 

324,378 

48,358 

1,331,735 

221,002 

115. 12S 

79.551 


Org.  A 

6 

10 

"l6* 

Beg.    u 

8 

10 

6 

12 

10 

Prtv 

8 

8+2 

10  +  15 

3e?.  0 

i3eg.  b 

10 

8 

6 

4 

6M 
6 
4 
7 


Beg.  b 
4H 
7H 
6 
12 
8 
6 
6 
Noue 
TA 
6 

7« 
6 
8+2 

""5" 
12 

3eg. 


11+5 

3eg  '■ 
16  +  4 
■  +1'4 

5.4 
12 

6 
rfeg. 
Jom 

8 

6 
Beg 


8 

Be?,  d 
Jomm 

SH 
4:8+2 

6 

6 

7H 


prll  3 

6 

10 

10 

16 

us  May 

6 

10 

6^ 

12 

12 

ate  Ba 

8 

(1) 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

6 

9K 
6 
us.  Nov 

88 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8+-2 

16 

OS.  Apr 

"2" 

13   Ap 
16  +  4 

7 

6 
15 

6 
JS,  Oct 
as.   Ap 

8 

8 
as  J'ae 

""§ 

is.  J'ly 
jneed 
6 
8  +  2 

6 

8  +  2 

9 


Per-     Last  Paid, 
lod  % 


1911 
An 
)-J 
Q-J 
Q-J 
Jl  '1 
ti-J 
Q.-1 
Q-J 
Q-M 
O-M 
ak 
Q-J 
Q-J 
J-J 
311 
y'10 
J.-M 
Q-J 
>J-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
«J-M 
I'll 
Q-J 
Q-J 
Q-J 
Q-J 
4-vl 
M-N 
J-J 
J-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-J* 

i'  11 
Q-J 
J-J 
Q-J 

lo'l 

? 

Q-J 
Q-J 
Q-J 
Q-J 
29  1 
rlO 
Q-J 
J-J 
I'll 
+J 
Q-J 
12 '0 
OU8 
J-J 
J-U 
Q-J 
4-11 
Q-J 


V.92, 
Jaa 
Jia 
faa 

lai 


p. 1004 
11.  6 
'12,7 
'12,  2% 
'12,  i 
l.V.J2,pl538 
Jaa    '12,  1% 
Jaa     '12,  2% 
Jin     '12,  2 
De3  30'll,3 
Oec30'll  4% 


jaa    TJ,  2 

ItJ 
July  '11,  5 
/.92.p.  1001 
V.90.  p.  1277 
Joc31'll,2% 
Jan      12,2 
'12,  1% 
'12,  1% 
'12,  1«4 
*12.  1% 
'12,  1% 
12.  2% 


Jan 
Jia 
Jaa 

J.iB 

Jaa 

faa 

Jaa 

V.93 

Jaa 

fan 

Jaa 

Jaa 


'12.  1% 
p.1235 


'12.  1% 
'12.  2 
'12,  1% 
'12,3 
Oej30'll,  2 
Voir  '11,3 
Jaa    '12,  1% 
Deo3T08.Hi 
Oc.      11.2 
'12,  1% 
'12,  2 
'12,  21g 
'12,21| 


Jaa 
Jaa 
Jaa 
Jaa 


Jaa    '12,  2% 
D3CS0'  11,4 
V.  92,  p.  929 
Jaa    '12,  2% 
Jaa    '12,  3 
Jaa    '12,  3 
1V.U2.P.  1004 
Jan    '12,   4 
O  2a  30'  11.  M| 
Jaa    '12.  1% 
Jaa    '12.  4 
Oct     '11.  1% 
JV91.P.122I 
llV92pl004 
D30  30U1J3 
Jau    '12,  4 
V.92.p.  15ST 
Jan  '12.  2 
Jaa    '12,2 
9  V.89.P.141 
iept  6  1910 
.uly  '11,3 
D3C30'11,J 
Jaa    '12,1% 
Dee3011,  4 
Oot    '11,  » 


«rf      1'  ,^      »«ed  pricji;  as  salo  wsre  malj  oa  this  day.     t  D33.  5  (cio?3  ot  basins)  for  natioaal  banks  aad  Das.  6  (opealag  of  busiasss)  for  State  institutions,     t  No 

V*n ?,    i."  k  y;  If?1  p,'  t2  tuu  w-'3i-     $S3pc.ll911.        ...    i  ■  1  lsmt  D  r>!i^i-l.     Stiit  all  astjulred  by  ths  Coat.  &  Csmtn.  Nat.  Bank.     aDae  Dec.  31.    &  Due  June. 
m»   in.    it1.?   ".y0"'     ?I)1v1Im1  M.writ'iet    a   1 1  .-..1  ■  m  <i-b\     r  Capital  to  1)3  In  :,-3i?sd  t)  85,000.000.  a  stock  dlv.  of  1007o  to  be   declared, 

rit.V   Hi  I  c  m     1  •!-     tnnrnirM*    nonitol     Inr    f.h»    n'om    -;o..-.t>,1    S!  ..mi  ,-,  t  vt     KiTli.        V.    93,    p.     1235.       t  Dec.    301911. 

&  Sav.  Bank  In  Deo.  1911.     V.  93, 


9  Central 
P.  1760 


u*y,i»KHi  p.-ic3  tins  vifX.  %  ai,)..  l  l  Jl l.  'I  Disrldiads  not  p  i  >!m:i  -1.  BUiX  all  asqulred  by  tha  Cint.  &  Ci:n'n.  Nat.  B 
iA*%  iv2-y  7t  AQ3lr  *-'.  %  nivldsadj  ara  paid  Q,  Jt,  with  extra  payjniats  Q-F.  r  Capital  to  l>3  in  :  ••as-.l  to  45,001,0)).  a  < 
ivL  f  ,Vl  °\P7»  px"  '^  i)U  "l  8j«ufl"y  Bvustjjk,  to  providj  capital  for  the  new  Second  Security  Baak 
i7n,v"H   i    "?SJlta,Jir".,is^  *  "il7-  ;u',;<  CJ'1S>I  :    v-  9J'  »•  1705^  136J'     Central  Trust  also  absorbed  th3  VVestera  Tuit 

.  1705.V.J1,  p.  J23,     y  Capital  Increased  to  $2,500,000  on  Dec.  15  1911. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANQE 
DAILT,  WEEKLY  AND  YEARLY. 


Week  ending 
Feb.  9  1912. 


Saturday  . 
Monday  .. 
Tuesday... 
Wednesday 
Thursday. . 
Friday 


Total 


Stocks. 


Snares. 


193,745 
288.389 

4S1.13J 
338,547 
300,883 
250,005 


Far  value. 

$16,204,500 
25,322,900 
3  ), 410.775 
28,967,708 
27,873.300 
22,590,500 


..     1.SS9.35SIS160.369.675 


Railroad, 

&c. 

Bonds. 

$2,017.0001 
2,651,000 
2.335,503 
3,681.000 
3,187,000 
2,141.000' 


State 
Bonds. 

$85,000 

22,500 

•    30.500 

■       45,000 

112,000 

145.500 


$15,992,500        $449,500 


U.S. 
Bonds. 


$5,000 
1,000 
1,000 


48,000 
5,000 

$60,000 


Sales  at 

New  York  Stock 

Ezchan/j. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds.. 

Total  bonds 


Wee .':  -'nlini  Feb.  9. 


1912. 


1,859,353 

$160,369,675 

$6,700 

$60,000 

449.500 

15,992,500 


1911. 

2,740,332 

5239,856,550 

S50.000 

S23.000 

4.813,500 

15,610,500 


$16,502,0091   $20,477,000 


Jan.  1  to  Feb.  9. 


1  112. 


14.212,377 
$1,157,213,750 

$15,200 

$192,000 

3,708.000 

132,024,000 


¥135,924,000 


1911. 


15,378,951 

$1,347,076,225 

$226,400 

$32,000 
26,256.500 
97,125,500 


$123,414,000 


DAILY  TRANSACTIONS  AT  TA&  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Fib.  9  1912. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total . 


Boston. 


Listei  |  Unlisted 
snares.  |   snares. 

6,247 
111,228 
15,472 
15.192 
20.425 
20,163 


87,727 


4,816 
5,655 
9,598 
2.809 
10,227 
16,227 


49.332 


Bond 

sales. 


Philadelphia. 


$48,500; 
77,200, 
114,000! 
126,000; 
131.000 
104,000 


4,948 
9,657 

13,325 
8,635 
6,078 

18,958 


S600,700:       G1.601 


5,732 
9,691 
8,271 

6,8t>5 
8,068 
4.516 


43,143 


Bond 
sales. 


$41,000 
88,200 

171,100 
86,000 

126,200 
91,100 

$603 ,600 


Inactive  and  Unlisted  Securities 


All    bond   prices  are  now  "and   interest'    except    where   marked   "t. 


Street  Railways 

New  York  City 
Bleeok  St  &  Ful  Fy  stk.100 

1st  mtge  4s  J950 J-J 

B'y  &7th  Avestk 100 

2d  mtge  5s  1914 J-J 

Con  55  in  — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Oent'l  Crosstown  stock  .100 

1st  mtge  6s  1922 M-N 

Oen  Pk  N  &  E  Rlv  stock.  100 
Ohrlstoph'l  &  10th  St  stk  100 
Col  &  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Sorip  53  1914 F-A 

Eighth  Avenue  stock. ..100 

Scrip  6s   1914... F-A 

42d  &  Or  St  F'y  stock..  100 
f2d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915..  J^J 
Inter-Met— See  Stock  Exch 
Lex  Av  &  Pav  F  5s—  See  Stk 
Metropol    St    Ry — See   stk 

Ninth  Avenue  stook 1001 

Second  Avenue  stook 100 

Consol5sl948 F-A 

•  Sixth  Avenue  stock..   100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  19 19 A-0 

Third  Avenue  RR — See  Stk 

Tarry  W  P  &  M  5s  1928. 

Y'kers  St  RR  5s  1946  A-O 
28th  &  29th  Sts  5s  '96. .A-0 
twenty-third  St  stock..  100 
Onion  ay  1st  5s  1942..  F-A 

Westchester  1st  5s  '43  J-J 
Brooklyn. 
Atlan  Avenue  UR — 

Con  5s  g  1931 A-O 

BB  &  W  E  5s  1933. ..lA-O 
Brooklyn  City  stock 10 

Con  5s — See  Stock  Exch 
Bklyn  Iljts  1st  5s  1941  A-O 
Bklyn  Queens  Co  &  Sub— 

e  1st  g  5s  '41  op  1916  .J-J 

e  1st  con  5s  '41  op  '16  M-N 
Bklyn  Rap  Tran — See  stock 
Ooney  Isl  &  Bklyn loo 

1st  cons  g  4s  Uis J-J 

Con  g  4s  105.5 j.j 

Brk  C  &  N  as  1939..  J-J 
Kings  Co  El  43— See  Stock 
Nassau  Elec  pref loo 

5s    1944. .A-O 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  4Hs 
Btelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ky — 

1st  eon3ol  53  1931         F-^ 

Deb  6s  1917 "A-O 

Columbus  (O)  St  Ry loo 

Preferred ion 

Colum  ay  con  5s  1932"  J-J 

Crosst'n  1st  5s  1933.  J-D 
I  Conn  Ry  &Ltgcom..   100 

e  Preferred loo 

1st  &  ret  4  Ks— See  Stock 
Federal  Light  &  Trr.c.lOO 

Preferred 100 

Grand  Rapids  Ry  pretlllOO 
JLoulsv  St  53  1930. .  J-J 
Lynn  &  Bos  1st  5s  1924  J-D 

•  New  Orl  Rys  &  Lgt..   100 

«  Preferred "loo 

Oen  M  g  4Ks  1935— See  S 
N  Y  Westch  &  Bost  Ry— 

1st  g  412s  1946 J-J 

•Pub  Sen  Corp  or  N  J See 

Trctis  2,;,  to  6%  perpet 
North  Jersey  st  Ry.   loo 

1st  4s  1948 m-N 

Cons  Tract  of  N  J 100 

1st  5a   1933  j-D 

.  New'k  Pas  Ry  5s  '3oV.J-J 


Bid 

Ask 

22 

26 

66 

70 

162 

164 

9934 

iooi2 

Exc 

list 

10112 

103 

1  85 

91 

? 

20 

120 

130 

Exc 

list 

100 

1021? 

/  40 

50 

300 

350 

/   99 

100U 

280 

310 

/  65 

s~~.~. 

ange 

list 

Exc 

list 

Exc 

list 

150 

175 

8 

12 

1  45 

48 

115 

125 

65 

75 

85 

95 

Exc 

lis'. 

/  60 

80 

83 

90 

/  20 

25 

230 

-50 

10312 

*.«• 

70 

SO 

1011? 

103 

98 

102 

163 

166 

inge 

list 

US 

102 

OS 

101 

9612 

9712 

Exc 

list 

50 

57 

75 

82 

75 

SO 

98 

100 

Exc 

list 

101  " 

103" 

Exc 

ilSt 

90 

94 

100 

104 

10434 

106 

10312 

105 

80 

85 

93 

100 

102 

101 

101 

102 

76 

77 

80I2 

82 

E\C 

list 

4212 

44 

80 

82 

82 

85 

105 

10514 

104l2 

106 

34 

3712 

8012 

8212 

tfc  Ex 

list 

99I4 

991 2 

Stk  E 

.  list 

106 

107 

80 

7712 

75 

104 

105 

107 

108 

Street  Railways 
Pub  Serv  Corp  N  J  (Con)- 

Rapld  Tran  St  Ry 100 

1st  us  1921 A-o 

J  C  Hob  &  Paterson— 

43  g   1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  os   1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

os    1928 J-J 

Ext  5s  1924 ftl-N 

Pat  Ry  con  6s  1931..J-D 

2d  6s  opt  1914 A-O 

Republic  Ry  &  Light... 10J 
Preferred  ...........100 

So  Side  El  (Chic) — See  Oh 
Syracuse  R  T  5s  1946  _.M-S 
Trent  P  &  H  53  1943 ...J-D 
United  Rys  of  St  L — 

Com  vot  tr  otts 100 

e  Preferred 100 

Gen  4s  1934 — See  Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

Gas  Securities 

New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

s  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

*  Standard  Gas  com 100 

e  i.  referred   ._ 100 

1st  5s  1930 M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred 100 

Amer  Power  &  L   com.  100 

Preferred . ....100 

Bay  state  Gas 50 

BIngh'ton  (N  Y)   Gas  Wks 

1st  g  5s  193S A-O 

Brooklyn  Uu  Gas — See  Stk 
Buffalo  City  Gas  stock. .100 

1st  5s  1947— See  Stock 
Cities  Service  Co 100 

Preferred  .. 100 

Con  Gas  of  N  J"  5s  1936  .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

E33ex  &  Hudson  Gas..  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  os  1915  ...F-A 
Hudson  Co  Gas 100 

elst  5s  1949... M-N 

Indiana  Lighting  Co 100 

4s  195S  op... ..F-A 

Indianapolis  Gas.. 50 

1st  g  5s  1952. A-O 

Jackson  Gas  5s  g  1937. .A-O 
e  Laclede  Gas — See  Stock  10 

e  Preferred 100. 

Madison  Gas  6s  1926..  A-o 
Newark  Gas  6s  1944.__.Q-J 
Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s     1938 A-O 

Pacific  Gas  &  E,  com.      100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s  1949 M-S 

it  Joseph  Gas  5s  1937. .J-J 


Bid 

235 
102 

76 
127 

9812 
102 
103 

98 
114 
100 

30 

79 

icago 

102 

95 


41 

Exc 
Exc 

72 

92 

86I4 


102l2 

Exc 

172 

102t2 
10419 
10212 

37 
100 

OJ 

95 
1041 


*75 

*45U 

292 

105 
73 
S412 
*'.o 

98 

Exc 
3 

Exc 
00 
S3 
96 

100 
220 

9519 
300  " 
133 

85 

9934 
132 
10458 

41 

70 

20 

73 

97 
xch    II 

96 
104 
124 

96 
105 

100 

59 

90 

93 
103 

90 


Ask 
240 

77 
~9912 


102 

31 

80 
list 
104 
100 

11% 
4214 

list 

list 
72l2 
9238 


103l2 

list 

180 

10312 

10512 
10312 

102" 


106 


76 

461o 
2U6 
108 

76 

86l2 

100 

list 

4 

list 

92 

84 


9614 

136" 
90 

101 
134 
105 

"72" 

26 

80 
100 
3t 

10  9" 

126 
106" 


60 
93 

95 

104 
91 


•Per  share,     b  uasls 


Electric  Companies 
Or't  West  Pow  5s  194$.. J-J 

•  Kings  Co  El  L  &  P  Co.  100 
Narraean  (Prov)  El  Co. ..50 
N  Y  &  Q  El  L  «fc  Pow  Co.100 

Preferred 100 

United  Electrlo  of  N  J. . .  100 

1st  g  4s  1949 J-D 

Western  Power  00m 100 

Preferred 100 

telegraph  and  Telephone 
e  Amer  Teleg  &  Cable. -.100 

i  Central  .fc  So  Amer 100 

Oomm'I  Un  Tel  (N  Y>.._25 
Empire  &  Bay  State  Tel.  100 

Franklin   100 

e  Gold  A  Stock  Teleg...  100 

;  Northwestern  Teleg 50 

Paclrio  &  Atlantic ..25 

e  Pac  Telep  &  Teleg  pref  100 

Southern  A  Atlantic .25 

South  Bell  Telep  &  Teleg — 

1st  g  5s  '41  op  '16 J-J 

Ferry  Companies 

3  &  N  Y  1st  Os  1911 J-J 

N  Y  &  E  R  Ferry  stk..   100 

1st  53  1922... M-N 

N  Y  &  Hob  5s  May  '46  J-D 

Hob  Fy  1st  5s  1946..M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  <fc  23d  Sts  Ferry. ..100 

1st  mtge  5s  1919 J-D 

:  Unljn  Ferry  stock 100 

e  1st  5s  1920 M-N 

Short-Term  Notes 

Aaial    Cop  os  1913 A-O 

Salt  &  Ohio  4Hs  1913  J-D 
Bethleh  Steel  6s  1914. .M-N 
Ohes  &  Ohio  412s  l')14  J-D 
Uilc  &  Alton  5s  1913. .M-S 
Chic  Elev  Rys  5s  1914.. J-J 
Cln  Ham  &  D  Is  1913  J-l 
Brie  6s  Apr  H  1914..    .A-O 

Col  5s  1914 A-O 

eGaneral  Motors  63'15A&0 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

63  Oct  15  1)13..  A&015 
tut  <J_  Gt  No  5s  1914..  ."-A 
Internat  Harvester  5s  1915 
iv  U  Ry  _c  Lt  6s  19 12.. M-S 
Minn  &  St  L  g  5s  19 13. -F-A 
Mo  Kan  &  Tex  5s  1913  M-N 

MoP.xIflc  5s  1914 J-D 

Nat  Ry3  of  Mex  4  Hs' 13  J-D 

*  N  Y  C  Lines  Eq  5s  T2-'22 
4HsJan  1913-1925... J-J 

N  Y  Cent  4Hs  1914..  M-S 
St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913  opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  Os,  1913,  gu.. J-D 

Wabash  4Hs   1913 M-N 

Westingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917 -A-O 

Railroad 

Ohio  Peor  &  St  L — 

Prior  Hen  g  4Hs  '30.M-S 

Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs 
eOregon-Wash  RR&Nav  See 
Pitts  Bess  &  L  E 60 

Preferred 50 

!  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A... 62 
Seaboard  Company — See  Ba 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  Aliscei 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining ..25 

Allianoe  Realty J.  100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

eA  11  Brake  Sh&Fdy  comlOO 

ePreferred . .100 

American  Brass 100 

American  Chicle  com. ..100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware.. 100 

Am  Malting  63  1914 J-D 

Amer  Press  Assoc'n 100 

eAmerSnuttcom(ex-sjb)  100 

e  Preferred 100 

Am   St   Found   new — See  S 

6s    1935 A-O 

Deb  4s  1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Amer  Tobacco  com — See  S 
Amer  Typef'ders  com 100 

Preferred  ..   100 

Deb  g  Os  1939 M-N 

Amer  Writing  Paper 100 

ePreferred — See  Stock  Ex 

elst  s  t  g  5s  'lored  D5J-J 
At!  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  . lot 

31133  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar..  -.100 
Borden's  Cond  Milk 100 

Preferred ..100 

British  Col  Copper 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mtg  Co 100 

City  Investing  Co 100 

Preferred  . 10U 

3  ClaOlu  ( H  B)  com 100 

elst  preferred 100 

e  2d   preferred 100 

Consol  Car  Heating 100 

Jousol  Rubber  Tire 100 

Preferred lot) 

Debenture  4s  1951. .A-o 
5  Crucible  Steel .lou 

e  Preferred 100 

Davis-Daly  Copper  Co 10 


Bid 

Ask 

84 

85 

127 

128 

91 

94 

52 

5T 

73 

77 

85 

90 

79 

79I4 

3134 

3212 

67 

59 

75 

80 

120 

122 

108 

115 

65 

75 

40 

60 

115t„ 

-  *    _  _ 

109 

114 

65 

75 

99 

10012 

90 

100 

99?8 


92 
5 
45 
98 
10434 
96 
25 
57 
21 
95 


1007S 

100l2 

10138 

9958 

99'>8 

9S34 

9  01 2 

1015 

1001s 

99l8 

9934 

9934 

983g 
10038 

9614 

95 
100 

9  61 2 

99 
64.40 
64.40 
1005s 
100 

9938 
10034 
1013; 

94 
10U2 

96 


88 
/  40 
/ 


100 

105 

StkE 

x  list 

♦30 

33 

♦60 

70 

90 

95 

It  Exc 

list 

8S 

90 

/  8534 

86I4 

235 

250 

lis 

125 

*42 

44 

*5112 

5212 

170 

180 

9312 

9512 

135 

13/ 

125 

130 

227 

234 

105 

108 

9 

.. 

40 

55 

135 

138 

100 

102 

*o 

130 

140 

108 

IO8I4 

tk   Ex 

list 

9912 

100-lj 

62 

65 

260 

270 

*412 

51„ 

tkEx 

list 

45 

48 

99 

101 

9912 

102 

1'? 

2 

;h'ge 

list 

88  a 

89=8 

8 

9 

18 

19 

67 12 

6Slj> 

15 

20 

80 

9U 

80 

90 

124 

128 

270 

129 

132 

101 

HI 

*4 

■  u 

♦22 

221? 

2I4 

23, 

52 

5.) 

125 

140 

139 

112 

1 

3 

10 

13 

700 

725 

54 

56 

99 

101 

90 

102 

90 

93 

90 

94 

59 

63 

5»4 

6 

37l2 

39 

/   5412 

00 

113.S 

1134 

82's 

S3 

10018 


98 
12 


35 
65 
24 

98 


ion8 

10034 
1013, 

99  78 

9978 

99 

9978 
10178 
10038 

9912 

100 

100 

OS's 

101 

9714 

96 

10018 
97 12 
9938 
4.15 
4.15 

10078 

10018 
9978 

101 

10134 
97 

IOISj 
9712 


94 

50 

7 


Industrial  and  Mlscel  '"" 

<  Diamond  Matoh  (0..   10(1  109 

duPont  (E  I)  de  Nem  Po  lot  160 

«  Preferred 101  92 

•  Gold  4Hs  1936 J-U  84% 

Empire  Steel 100  10 

Preferred ...101  36 

«  General  Chemical..  _.10(.  130 

e  Preferred.. 101  HO 

Gold  Hill  Copper 1  ♦•'to 

Oreene-Cananea ..20  *8'4 

Guggenheim    Explor'n..lOO  175 
•  Hackensack  Water  Co — 

Ret  g  4s  '52  op  1912      J-J  8534' 

Hall  Signal  Co  com 100  8 

Havana  Tobacco  Co 100  6 

Preferred _.10(i  10 

1st  g  Ss  June  1  1922    J-D  t  52 
^ecker-Jones-Jewell   Milling 

1st  63   1922 M-fc  1011;; 

Herr.ng-Hall-Mar  new..  101  15 
Hoboken  Land  &  Imp 

1st  5s  Nov   1930 M-N  103 

Hocking  Val  Products,  .lot)  H'2 

1st  g  5S  1961 J-J  60 

Houston  Oil  com  ctfs  ..100  93j 

New  pref  cifs   .. 100  75 

8  In  .ersoll-Rand  com  ..100  95 

e  Preferred lot)  97 

Inspiration  Consol  Cop..  20  *  1S3j 

intercontinental  Rubber  100  16 

Internat'l  Banking  Co..  100  88 

International  Nickel 100  260 

Preferred... 100  102 

1st  g  5s  1932 "..A-O  9912 

International  Salt 100  2 

1st  g  5s  1951 A-O  /  46 

International   Silver 100  85 

Preferred 100  115 

1st   Os    1948 J-D  HO 

Internat  Smelt  &  Refg..l00  120 
Jones  &  Laughlln  Steel  Co 

Istsfg5sl939 M-N  101 

Kiyser   (Julius)    &  Co. .100  63 

1st  preferred 100  103i2 

e  Lackawanna  Steel 100  30 

a  1st  con  5s  1950 M-S  78 

e  Deb  5s  1915 M-4  9214 

Lan3ton  Monotype..   ..10t  91 

Lawyers'  Mtge  Co... I.. lot  285 

Leh  &  Wilkes-B  Coal 5(  275 

Madison  Sq  Garden..  ..lot,  49 

Mtnhattan  Transit 2(  *1'2 

e  May  Uept  Stores — See  Stk  Exch 

e Miami  Copper — Se=  Stock  ^xch 

Monongahela  R  Coal 60  *10 

Preferred 50  *3I 

Mortgage  Bond  Co..  ..100  10S 

Nat  Bank  of  Cuba 100  102 

e National  Surety  ... 100  255 

3  New  Central  Coal 20     

>  New  York  Dock. 100  20 

ePreferred 100  45 

N  Y  Mtge  &  Security..   100  210 

N  Y  Transportation 20  *3 

NUes-Bem-Pond  com..   100  90 

Niplssing  Mlnea ...5  *7i2 

Ohio  Copper  Co 10  *1 

e  Ontario  Silver ioo  1 

Otis  Elevator  com 100  7212 

Preferred 100  101 

Pittsburgh  Brewing.. .. .50  *     9 

Preferred 50  *  39 

e  Pittsburgh  Steel  pref. .100  10238 

Pope  Mfg  Co  com 100  40 

Preferred.. 100  75 

Pratt  &  Whitney  pref..  100  98 

Producers  Oil 100  90 

fRay  Consol  Copper — See  S  tk  Ex 

Realty  Assoc  (Bklyn)..   100  116 

Royal  Bak  Powd  com..   100  190 

Preferred  .. 100  110 

Rumely  (M.)  Co,  pref. .100  9934 

Safety  Car  Heat  &  Lt..    100  121 

eSears,  aoebuck  &  Co. .100  147 

ePreferred 100  123 

Seneca  -Mining.. 25  *  25 

Singer  Mfg  Co.. 100  287 

South  Iron  &  S  com 100  1 

Preferred ..100  2 

Standard  Cordage ..100     

1st  M  g  5s  '31  red..      A-O  /  10 

Adjust  M  5s  Apr  1  1931. .  /     1 

Standard  Coupler  com.. lOd  35 

Preferred .100  101 

^Standard  Milling  Co 100  16 

-Preferred ..100  55 

fist  5s  1930. M-N      

Standard  Oil  of  N  J  (old)  100  720 

standard  Oil  ex-subsi. liar's  350 

Hand  :rd  OH  Sib3ldliries..  370 

otmlebaker  Corp   com. .100  5H4 

Preferred .10  10212 

Sulzoergerjj  Sous  uoot. In.  98 

Swift  &  Co — See  Boston  Stk  Exc 

1st  5s.      See  Chicago  Stk  Exc 

eTexas  Company 100  95 

e  Texas  &  Pacific  Co.u..  loo  98 

e  Texas  Pacldo  Lind  Tr   10i>  87 

Title  Ins  Co  of  N  Y__   ..100  121 

Tonopah  Mln  (Nevada) 1  *0?s 

Trenton  Potteries  com..lOf)  4 

Preferred  new 100  50 

Trow  Directory 100  25 

eUnion  Bag  &  P:wt  ..   100  434 

ePreferred loo  4) 

Union  Typewriter  com..  100  30 

1st  preferred .100  1041., 

2  1  preterre  1 100  96 

United  Cigar  Mtrs lOo  52 

e  Preferred. 100  104 

United  Copper 100  H4 

Preferred 100  5 

eUulted  Dry  Goods 100  97 

ePreferred lot)  105 

U  S  Casualty lOu  215 

U  S  Envelope  com 100  72 

Preferred lOu  116 

U  s  Finishing 100  89 

Preferred 101 

1st  g  5s  1919 J-J  10J 

Con  g  5s  192  I J-J  95 

5  U  S  End  ist  Alcohol  ..    100  27 

ePreferred 100  96 

U  S  Steel  Corporation  — 

Col  tr  s  I  5s  ls)51  opt  '11  112 

Col  tr  s  f  6s  '51  not  opt..  112 

U  S  Tit  Gu  &  lndem 100  9  ) 

Westchester  He  Bronx  Title 

&  Mtge  Guar 100  100 

Westlnga'se  Air  Brake..   60  "157 

Vool worth  (F  W)  Co   W  I).  77I4 

Preierred  (w  1) 10834 

iVortulngfu  Pump  pref.  100  105 


A3* 

110 

165 

94 

85U 

15 

43 

135 

112 

51« 

8l2 

190 

88 

13 

7 

15 

57 

103 

25 

105 
13 
64 

10U 
80 


1878 

1612 

92 

265 

103 

10012 

4 

50 
100 

1I2"* 
130 

10U2 

64 

10412 

132 
80 
9234 

on2 

2SS 
300 

"lSg 

list 
1 1st 


112 
106 
265 

"22lJ 

50 

215 

6 

95 

75, 

1H« 
1% 

73D 
102 
9U 

391J 
1031J 

45 

80 

1021, 
100 

list 
1171, 
195 
112 
100 
122 
149 
124I4 

60 

290 

2 

4 

'< 

14 
3 

39 
111 

18 

57 

88 
750 
360 
380 

551, 
103 
100 
1 1st 
list 

98 
100 

93 
124 

•i8 

8 
55 
40 

5 
55 
36 
1 06 
99 
5  1'. 
107 

13j 
15 
9813 

106  " 


95 
108 

105 

10  1 

20 

991, 

113U 
1131, 

100 

166 
I5S 
7S34 
IO9I4 
108 


S  Sells  on  Stucii  Exchange;  b  .t  not  very  active.     /  i\. it  price,      n  No  ulnal     s  Sale  prlco.      t  few  stock,      x  Ex-dlv.      y  lix-nguvs. 


BOSTON  STOCK  EXCHANGE— Stack  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— WOT    PER   CENTUM    PRICES 


Sates 
of  the 
Saturday        Monday         Tuesday       Wednesday     Thursday  Friday         Week 

Feb.  3.  Feb.  5.  Feb.  6.  Feb.  7.  Feb.  8  Feb.  9 


♦103-s 
*103'4 
*221 
132 

"99" 
♦298 

*13 

*74 

* 

* 
♦  170 

llllo 
*272  ~ 

12712 

*1  7.5 

■ 

•143 

21 

9434 

136!.i 

*212 

*1S51.i 
* 

102 " 

*16!'i 

*911o 

164  " 

S7I., 

*1013j 

5912 
IO2I4 
*4 
15 

U8I4 

1391" 
*2534 

8712 

7S12 

100^4 

! 
*1S14 
*160 
11 
203 
15712 
*U0>4 
96 
*215 

*312 
*104  " 
*105 
*16l 

*7«" 
1583j 

11  ' 
1003g 
*30 
*28 
180 

4614 

28 

6OI4 
3109 


1041S 
1033. 

■?o->\ 

132' 

991J 

1~5 

"l21 

5S 

171 

1111 

1Y7T 

176 
8712 

~21 
9434 
1361 


186 
64 

102  " 

1 62 

I  14 

. 

104 

414 

15 
119 

1393, 

sYu 

78l2 
101 
8l2 

20" 
I6H4 

14 

1S71j 
91 

220 
4 

105 
106 
162!4 


159 
14 

100U 
31  " 
30 

18034 
4638 
2812 
6034 

109 


*512  612 

6I4  63g 

3812  38l2 

607g  6H4 

*2434  25 

3  3 
•.45  .48 

634  7 

4  4 
*2134  22 

5814  5S>f 

407  407 

*1814  19 


50  50 
*5         5I4 

I2I4  123; 

123g  123. 

412       412 

337g  34 

8  8 

32  32 
*1>8        13« 

14  1412 


187g  19 

*421g  4212 

*86  86l2 

2134  2134 

*234  2?8 

H4  H4 

3314  3314 

*434  514 


*lHg     H38 


'*71g 
2334 
*212 
5134 
I8I4 
*3 

7'2 
2514 
*534 
5 

63g 
4412 
10S 

*74" 
163, 

*llg 
9 
».65 
*2414 
4  7-16 
28 
534 
♦34 
4712 
*3    3 
15 
•  5134 
*45g 
*512 
98 
2'8 


712 
24 

3 
5134 
I8I4 

33, 

712 
26 

6 

5 

0>8 

107 
75* 

H4 

0 
.75 
2512 

412 
28 

534 
34U 
47l2 
1-16 
15 
547g 

5 

6 
9914 

21g 


HO3I4 

132 
*217 
99 
299L 

*i:i 

*74 

* 

* 

*170 

=  111 

♦272 

*12Z 

*171U 

*85 
*143 
21 
9434 

13678 
*143 
*212 

1  ■  v  • 

11212 

102 

1U238 

*92 
*164 

871? 
*1015g 

597g 

>10212 

414 

15 
11812 
119 
1391« 
*25l5 

86 

78 
100 

*812 

18 

*160 

*1312 

298lo 

157 

91 

96 
220 

*312 
H04 
■fl04 
161 
*11612 

75 
159 
*13l4 
1003g 

31 
*29 
179 

46 

28 

60 
IO8I4 


1041r 

2 

2is 

9J1, 
299V 

15 

Taj 

58  ' 
171 
112 

128" 

175 
871; 

Yf" 

943,, 
13714 


633j 
1121. 
102  " 

'J21; 


597g 
103 
414 

151" 
11(1 
119 
13934 

"8719 
7S14 
101 
9 

19 
I6H4 

1-1 
2981" 
1571., 

91 

961s 
220 
4 
105 
105 
161 


159 

fooij 

31 

30 

1801;. 

46I8 

28 

6034 
10814 


6  6 

6  6I4 

381->  3812 

6038  61 

25  25 

3  3 
*  .45  .48 

*614  7 

4  4 
22  22 
58  58% 

*405  410 

*1814  19 


*104 
*103l-> 

222  " 
*131U 
-217 
99 
*298 

*13 

*74 

* 

* 

*170 
*111 
♦272 

127!4 

*17Uo 

^7  " 

*143 

2034 

9412 

137 
*143 
*212 
'■18514 
6212 

11212 
-102 

16314 

*92 

164 
8714 

102 

5912 
10212 

4 
*15 
11812 
IlSlj 
13958 
*25 

86 

78 
101 

*S12 

19 
*160 

1334 
298 
157 

91 

9612 
219l2 

*312 
104 
10!34 
I6H4 

J74" 

159 
14 

1003g 
31 

*28 

17914 
4614 
27?g 
60  U 

IO8I4 


1043,s 
10334 
222 
132 

21S 
99I4 

"15"  " 

T2I2 
58 

171 
112 

1271  j 

17412 
87 

145 
203j 
941" 

13714 


18  I 

63 

112l2 

feV ' 

93 

164 
8714 
102 

60 

1023, 
414 

16 
119U 
119 
14014 

26 

861  •> 

7814 
101 
834 

19 
1611.) 

14<8 
299 
1571.. 

913 

97 
220 
4 
105 
105 
16112 


1593.1 

14 
100-g 

31 

30 
17978 

4834 

28 

617S 
IO8I4 


50  503.1 

5         51S 

I2I4  1212 

121,[  1214 

43g       41- 

33  34l2 

8  814 

32  32 

*l'g       H4 

13"'g  135g 


183g  1834 

4258  43 

8638  863? 

2H4  213, 

27g  215I6 

1'8  1]8 

33  33 

*458  514 


11 

719 

7t8 

*2312 

*212 

5U2 

*1814 

*314 

7'2 

2514 

*5I2 

5 

614 
*44 
;106 


11 
712 
7's 

24 
.'i 

5134 

1812 
334 
758 

0 
5 

6I4 
45 

109 


7312     74 

1634     1634 

*13-16   H4 

9  9 

.65      .65 
*2H2     25I4 

4144  7-16 
27        27I2 

5'4  5?8 
34I4  34I4 
47I4     47I4 

3    3  1-lfi 
15        15 
543g    6412 

45g      45g 


*512 
99 


6 
99 


2    2  1-16 


6  6 

*6  63( 

3812  39 

603s  616g 

25  25 

27g  27g 

...  .49 

634  634 

*334  4I4 

*217g  22 

58  587g 

408  409 

*1814  19 

*  .05  .07 

50  5012 

5  5 

12U  121" 

I2I4  1219 
4  5-16  41->" 

34  34 

8  8I4 

32  3212 

1>8  1»8 

13  13 


18  ]>' 

43  43 1 2 

*8614  8634 

21  2134 

27g  278 

1  1-18  U4 

3212  3212 

♦43,  5I4 


IU4 
75g 
738 
2312 
*212 
51 
I8I4 
*314 
75g 
2512 
*512 
5 
6 
45 
106 


IH4 

7i2 

2312 
3 

52 
185f 

:;.'!. 

734 
26 

6 

5 

63S 
45 
107 


*74        75 
1634     1678 
114       H4 


9 

*.65 


918 

.75 


4 

*  25 
514 


2412    2434 
4I4 

27 
514 
3412  341? 
471g  47lJ 
3  3  1-16 
1.5  15 
5434  5434 
4»g  458 
*512       6 

* 9912 

2  2 


noii4 
10114 
22ii2 

132 
►217 

99 
*29S 

*13 

*74 
* 

*5578 
*170 

111 
*272 

127 

17334 
8612 
*143 
203g 

*94 

137 

143 
*212 
*185I4 
62 

11212 

102 

16312 

*9234 
*164 
8714 

10214 

591  ■> 
10214 
41g 
+15 
ilSl2 
118 
140 
*2512 

86 
*78 
IOOI9 
8 

18 

1  ;>) 

1334 
299 
157 

9H4 

98 
219 

*312 
*104 
H04 
160 
*11912 
*74 
159 
*1312 
10O38 

31 
*28 
179 

48 

2814 

6OI4 
108 

6 

*6 
*38 
603g 
2434 
278 

*6l"2 
*334 

217g 
58 
408 
*17 
*.03 
50 
514 
I2I4 
12 

414 
34 

8I4 
32i2 
*H8 

13 


104lo 
1041.1 
222 
132 
218 
99 

"l5  " 

Y2T 
58 

171 
IIH4 

1Y7I4 

17334 
8612 

145 
20^8 
941.i 

13714 

143 

186" 

62 
11219 
102 
164's 

9314 

8712 

10212 

5934 

10212 
'    4!8 
16 
119 
118 
14014 

86I4 

7812 

100U 

834 

18 
16112 

14 
299 
157 

9138 

98 
219 
4 
105 
106 
161 


159 

10058 

31 

30 
180 

49I4 

29 

6HS 
10812 


612 
39 

6H4 
243, 

278 
.49 

7 
4',o 
217S 
5814 
410 
18 
.06 
503, 

5I4 
1214 
1214 

43, 
34 

8I4 
3212 

13g 
13 


18  18lg 

4312  4312 

8612  8634 

2138  2H2 

*2"10  3 

1  Hg 

3212  33 

*458  5I4 


nig 

710 

7U 

*2314 

*212 

51 
*1838 

*3 

J'2 
25 

*512 

5 

6 

*44 

*106 

74" 
17 
*118 
9 
*.65 
25 
3  15-16 
*25        27 
5>2       512 
34        34 
4718     473S 
*27g       3Ig 
15        15 
5434    5434 
412       43g 
*5l2       6 

* 9914 

2  2 


lUg 
7l2 
71.1 

231- 
3  ' 

513.i 

1878 
.'■ 
71 

251s 


451. 
107  ' 

74  ' 
1718 

13g 

9 
77, 
25 

i 


1043s  1043s 
*10334  104 
22Ho  221U 
132  "  132  - 
217     217 
9918     9914 

*29s    ...: 

Last  Sale 
Last  Salt- 
Last  Sale 
Last  Sale 
Last  Sale 
*111      113 
Last  Sal 
127      1271,1 
171      172 
8712     8712 
Last  Sale 
20       203S 
*9334    9412 
13714  137Sg 
*143 

Last  Sale 
*18514  186 
01        62 
112U  1121" 
*102      1021" 
16312  16312 
9212    9212 
*164 

8734    88 
102l2  1021 2 

5914     5914 
10212  10234 
4  4 

15        15 
118      11878 
11734  118 
140      140l4 
Last  Sale 
86       86I4 
7812    7812 
10012  10012 
*S12       9 
*18lJ     181g 
Last  Sale 

14  1434 
298     299 
15612  157 

91        9H4 
9712    9734 
*218     221 
Last  Sale 
10434  10434 
*104      106 
160      160 
Last  Salt- 
Last  Sale 
159      1591 

I6538  100K- 
31        31 
2934    30 

180      180 
47?g     4734 
2812     281 
60  "    6II4 

108      1081 

6  6 
6ts       6H 

3812    39l2 
613g     631  ■> 
*24U     25 
234       314 
Last  Salt 
678       67? 
*4  41g 

22        22U 
581g     60 
407      410 
1834     19 
Last  Sale 
51       51 

"I2I4  Y234 

121-)  1234 

43j  41 

34  3514 

8lg  8'ic 

321g  3334 

*llg  11 

1312    14 
Last  Sale 
18       is, 
*43l2    44 
861 ,    86l2 
22l4    24 
27g       3 
l'i6   1't 
33        34 
Last  Sale 
Last  Sale 
107S     10' 
758       7v 

7  712 
*2314     2334 

*2L.  3 

*52l2  54 

187S  19l« 

3I4  312 

7l2  712 

2512  26i2 

578  57S 

*47g  5 

512  6 

*!412  46 

107  108 

Last  Sale 

75  7<> 

17  171.1 

l'g  H8 

914  934 

.70  .70 

25  2614 

4  4 

27  27 

512  6 

34l2  3412 

471g  4712 

*3  3',  fl 

15  16 
55  57.3, 

4i2      ,;, 

6  61 2 

97        97 
2'ie  2i10 


*1041.4  10412 

*10334  104 
22134  222 
132      132 

* 218 

9914     9914 

*298 


13 
75 
I23g 

557g 
170 


Jan'12 

Jan' 12 
Jan'12 
Feb' 12 
Jan'12 

*llU-> 

272     Jan'12 

*126l2  127l2 

/:168      168 

*S612    88 

135     Sep'll 

201g    20l8 

937g     9378 

13712  13712 
*143       .. 
212l2  Jan'12 
*1S514  186 
61        63 

112U  112 

102      102 
*16378  1641g 

*9212    93 

*164       ... 

88       88 

10U2  1021 

5934     6018 
10234  103 
4I4       414 

15lg  15ls 
11812  11878 
118  118 
I4OI4  14014 
25  Jan'12 
*86       861 

7812    7812 

838       838 
18l2     19 
160     Jan'12 

1434     15 
298      298 
I56S4  I.57I4 
9U8     9H4 
9712    975g 
219      219 
4         Jan'12 
*104      105 
*101      106 
15919  1591 
118     Jan'12 
7212    Jan'12 
159U  15912 

14        14 
IOOI9  10078 
*30l2    31 
*28       30 
180     180 
4738     48U 
2818     2812 
6014     607g 


6  614 

63g  6U 

39l2  40 

631g  6358 

25  25 

414  4U 

.48     Feb'12 

678  678 

4I4  4I4 

2238  2234 

59l2  601r 

*410       

19  20 
.06     Jan'12 

5U2  52 

51g  51  s 

13  13 
1234  131o 

412  412 

35  351" 

x8  8 

3312  34I4 

*l'-g  H2 

14  14 
101.8    Jan'12 

1834  19 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


18 


2319  2H4 
215io  3 

112  lU 

3412  35 

5        Jan'12 

1U2   Jan'lP 

lUg  13 

734  8 

7>2  758 

2312  2312 

3  3  " 
531g  531s 
19  1918 

312  4 

*7I2  758 

2638  2634 

6  6 

5I4  514 

57S  618 

4512  453j 

108  1091 

13       Jan'12 

76  7612 

1678  1714 

Ug  m 

9-34  984 

*  .65  .75 

2612  2612 

4  418 
28  29 

578  578 

3434  3512 

4712  47U 
3",o3"io 

16  16 

553.1  561  s 

478  5 

6!4  63.i 

9912  9912 

214  238 


184 

212 

5 

360 

20 


78 

"07 
185 
115 


643 

362 

986 

3 


10 
299 
314 
105 
280 

15 

9 

178 

19 

916 
726 
353 
193 
539 
951 
3,889 

"~6"  26 

325 

177 

50 

106 


1,575 

90 

348 

1,216 

304 

94 


9 

71 

141 


467 

65 

605 

385 

15 

624 

7,097 

1,430 

13,8/9 

208 

230 
695 
412 

5,402 
209 

1,770 


600 

r,<\ 
2,685 
2,972 

30 
206 


1,331 

212 
1,777 
4,303 
2,869 

580 
1,827 
2,990 

200 
1,262 


4,310 
460 
191 

4.745 
630 
555 

1,267 


5,255 
565 

2,512 
1,125 

355 
828 

525 

1,065 

5,514 

70 

157 
3,437 

215 

450 


149 

1,995 
600 
71J 
300 
721 

4,752 
276 
854 

1,428 

1,01  1 

385 

512 

'1,919 

1,167 

1,925 
80 

1,590 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      pre; 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine.  100 

Boston  &  Providcnft.100 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elec  Cos. 

Do      pief 

Chic  June  Ry  &  US Y.  100 

Do     pref 

Connecticut   River.     100 

Fltchbur?,  pref 100 

Ga  Ry  &  Electric         100 

Do      pre.' 100 

.laine  Central 100 

Mass  Electric  Cos  100 

Do     pref...  100 

N  Y  N  H  <S>  Hartford.  100 
Northern  N  H  100 

Norwich  &  Wor  prefllOO 

Old    Colony 100 

Rutland  pref 100 

■Seattle  Electric IlOO 

Do     pref 100 

Union   Pacific 100 

Do     prei 100 

Vermont   &  Mass 100 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Asrlcul  Chera.,100 

D^      pref 100 

Amer  Pneu  Service       50 

Do     pref .   50 

Amer  Sucar  Rellu 100 

Do     pref 100 

Amer  Telep  &  Teleg.100 
American  Wooleu 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref. 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref .100 

Cumb  Telep  &  Teleg.100 

Kast  Boston  Land 10 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  Cos  100 

Do     p.ef 100 

Mergenthaler  Lino 100 

Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do     pref. 100 

N  E  Telephone 100 

Pacific  Coast  Power. .100 
Portland  (Me)   Elec. .100 

Pullman  Co 100 

Reeoe   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corp 100 

Do      pref -._100 

Minina; 
Adventure  Con......  25 

Vlgomah  Mining .  25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona    Com'l   ctfs  dep. 

Bonanza   Dev  Co .   10 

Bos&CorbCop&SilMg  5 
Butte-Balaklava  Cop.   10 

iiutte  Coalition 15 

Calumet  &,  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-Wesi 20 

East  Butte  Cop  Min._   10 

franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Cndlana  Mining 25 

Inspiration  Copper.  ..10 
Inspiration  Consol  C_  20 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co .   25 

La  Salle  Copper 25 

Live  Oak  Developm't.10 

Maton   Valley  Mines 5 

lass  Consol 25 

layflower 25 

vliami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
Nov/  Arcadian  Copper  25 

Niplsslng  Mines 5 

North    Butte .   15 

North  Lake 25 

Mlbway  Mining. 25 

)ld   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Carrot  Silver  &  Cop.    10 

u'ney 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior ... 25 

Superior  &  Boston -tin  10 

Tamarack 25 

rrinity 25 

U  S  Smelt  Ref  &  Min.   50 

D  1      pref 50 

Utah-Aoex  Mining 5 

Utah  Consolidated 5 

.  tab  Copper  Co 10 

Vic  oria 25 

Winona 25 

.Volverine 25 

Wvari'-ott 


Range  sinee  January  1. 
On  basii  ol  VoQ-sharc  lots. 


Lowest . 


.rl04 
10U2 
220 
130I.J 
217 

99 
299 

13 

75 

12 

54 
170 
1081? 
271 
126 
149U 

80 


Jan  30 

Jan  12 
Jan  3 
Jan  2 
Jan  5 
Jan  27 
Jan  :; 
Jan  24 
Jan  25 
Jan  6 
Jan  5 
Jan  16 
Jan  2 
Jan  3 
Jan  3 
Jan  4 
Jan  30 


20 

937g 
136 
1421g 
211 
18514 

41 
109 
IOH4 
1601 2 

91 
164 

8612 
IOH4 


Feb  8 
Feb  9 
Feb  2 
Jan  19 
Jan  8 
Jan  3 
Jan  2 
Jan  10 
Jan  8 
Feb  1 
Jan  26 
Jan  5 
Jan  2 
Jan    2 


Highest. 


1065g  Jan  25 

10414  Feb    7 

222I4  Jan  30 

134i2  Jan  29 

218     Jan    4 

IOOI9  Jau    3 

299I4  Feb    5 

13     Jan  24 

75     Jan  25 

12i2  Jan    6 

57     Jan    8 

170     Jan  19 

llll2Feb    3 

272     Jan  18 

12S     Jan  25 


17512  Feb 
9H2  Jau 


31 


77 

100 

7 

16 
157 


5914  Feb    8 
10034  Jan  13 

4  Jau  26 
il434  Feb  2 
11434  Jan  10 
11512  Jan 
137i2  Jan 

25  Jan 
86     Feb    5 

Jan    3 

Jan    2 

Jan    4 

Jan    4 

Jan    2 

1034  Jan    2 

295    Jan    2 

155    Jan    2 

90i4  Jan    2 

9312  Jan    5 

218     Feb    1 

3     Jan    4 

104     Jan  29 

zl03i2Jan  15 

152    Jan    2 

116     Jan  22 

72i2  Jan  17 

158     Feb    1 

1334  Jan    2 

98i2  Jan    2 

3()l4  Feb    2 

28  Jan    5 
178     Jan  29 

46l4  Jan  15 

2758  Jan  10 

5834  Feb    1 

108     Feb    7 

6    Jan  15 

45g  Jan    4 

3814  Feb    1 

60     Feb    1 

2434  Feb    1 

2    Jan    2 

.42     Jan    4 

6I4  Feb    1 

3l2  Jan  22 

2134  Jan  18 

57l2Feb    1 

405     Feb    1 

17i2  Jan    5 

.04     Jan  13 

50    Jan  31 

5  Jan  19 
1214  Jan  15 
lli2  Jan  15 

414  Feb    7 

33  Feb    5 

8  Jau  31 

29  Jan    5 

1  Jan  3 
113s  Jan  16 
10  Jan  16 
18  Feb  6 
4012  Jan  17 
85  Jan  13 
2034  Jan  15 

234  Jan  £ 
.80  Jan  2 
32l2  Feb    1 

5  Jan  15 
403gJan  15 
1078  Feb    8 

7i2  Feb    5 

234  Jan  3 
2338  Jan  29 

2  Jan  2 
5i)i"  Jan  30 
I8I4  Jan  29 

314  Feb    8 

534  Jan    3 

2234  Feb    1 

5i4  Jan  30 

4i2  Jan    5 

238  Jan    2 

44     Jan  31 

106     Jan  15 

1234  Jan  13 

73i2  Jan  29 

16i8  Jan  29 

1     Jau  31 

9  Jan  31 
.60  Feb  1 
24     Feb    1 

334  Jan    2 

26  Jan  31 
5     Jan  15 

34  Jan  31 
47     Jau  10 

2l2Jau  2 
15  Jan  31 
52l2  Jan  29 

4-38  Jan     ■! 

51  ■>  Ian  25 
9434  Jan  29 

134  Jan    5 


23i8 

97 
139 
143 
212U 
187  " 

70 
11212 
10212 
173U 

9212 
164 

88 
10212 


Jan 
Jan    5 
Jan  16 

Jan  24 
Jan  29 
Jan  31 
Jan  24 
Jan  31 
Jan  30 
Jan  2 
Feb  8 
Jan  16 
Feb  8 
Feb    7 


63l2  Jan    2 

103     Feb    9 

5l8  Jan  15 

17l4  Jan  16 
12012  Jan  30 
11912  Jan  30 
142ig  Jan  IS 

28     Jan    8 

897g  Jan  10 

78i2  Jan  26 

101     Jan  30 

834  Feb    7 

20  Jan  18 
160     Jan  20 

I6I4  Jan  27 
299i2  Feb  1 
I6U2  Jan  25 

92     Jan  20 

98  Feb  7 
Jan  18 
Jan  20 
Jan  18 
105i2  Jan  31 
16H2  Jan  27 
118     Jan  31 

74  Jan  9i 
162     Jan  30 

14  Jan  17 
10078  Feb    9 

32     Jan  10 

30     Jan  13 


225 

4 

105 


187  Jan 
49U  Feb 
29  Feb 
6934  Jan 

11134  Jan 


778  Jan  2 
e7  Jan  27 
44i2  Jan  2 
673g  Jan  3 
2634  Jan  8 
e4l2  Feb  II 
i2Jan  19 

9    Jan  16 

412  Jan  4 
233g  Jan  3 
63  Jan  2 
447  Jan  3 
23  Jan  IS 
.09  Jan  15 
56l2  Jan    2 

63S  Jan  6 
14  Jan  20 
13l2  Feb    9 

434  Jan    5 

391?  Jau    3 

Oho  Jau  22 

e35i2  Jan  17 

U"  Jan  15 
15"  Jan  27 
11  Jan  24 
2138  Jan  24 
4334  Jan  26 
8634  Feb  7 
2414  Feb    9 

3     Jan    2 

134  Jan  10 
38     Jan    2 

534  Jan  9 
431"  Jan  18 
12ig  Jan  18 

914  Jan  4 
10  Jan  29 
26    Jan    3 

3l2  Jan  20 
58l2Jau  9 
20l8  Jan    2 

414  Jan  16 

734  Jan  30 
29i2  Jan    2 

714  Jan  2 
e634  Jan  1 1 

73s  Jan  26 
48  Jan  2 
110  Jan  2 
14i"  Jan  2 
77  Jan  8 
19i->  Jan    2 

178  Jan  11 
1()34  Jan  9 
.85  Jan  17 
30io  Jan    2 

478  Jau  13 
3278  Jan    2 

63g  Jan  17 
361"  Jan  2 
48  Jan  3 
S11™  Feb  9 
17l2Jan  2 
o^'i  Jan  9 
S  .Ian  20 

678  Jan  2 
102i2  Jan    2 

234  Jan  10 


Range   Jor  Previous 
Year  (1911). 


Lowest. 


10058  Sep 
101  Sep 
219  Apr 
124U  Sep 
207     Feb 

9612  Oct 
292     Men 

12     Sep 

70     Oct 
6     Feb 

38U  Jan 
15b  "  Apr 
107  Men 
265  Jan 
1 25  Apr 
1171"  Jan 

86  Feb 
135     Sep 

16     Apr 

8334  Jan 
127'4Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
1051"  Apr 
2971 2  Mch 
153i2  Sep 

90  Mch 
156     Mch 

85  Sep 
100     Aug 

46     Sep 

99    Jan 

3l2  Au? 

12is  Aug 

112    Sep 

111^4  Jan 

1313s  Aug 

26  -Dec 

8512  Oct 

7712Dec 

99     Dec 

738  Dec 

14l2  Nov 

14514  Jan 

714  Jan 

275    Sep 

142     Sep 

8734  Jan 

93     Dec 


Highest. 


211 

3 

103 

101 

137 
96 


Jan 
Oct 
Oct 
Nov 
Jan 
Jan 


6234  J'ly 

153     Sep 

il2    Jan 

9734  Sep 

29     Sep 

27     Mch 

A178    Dec 

4«14  Aug 

26i2  Sep 

50     Oct 

I03i2  Sep 


i 

212 
21 
4434 
1934 

13g 
.30 

334 

3 

14 

45 

360 

8 
03 
4634 

3 

878 

512 

338 
26 
58io 
17 
34 

5I4 

5&8 


Sep 
Oct 
Aug 
Sep 
Oct 
Dec 
Oct 
Aug 
Nov 
Aug 
Sep 
Sep 
Aug 
Nov 
Sep 
Feb 
Aug 
Aug 
Sen 
Aug 
Oct 
Sep 
Sep 
Oct 
Sep 


2914  Alay 
82i8  Sep 

111"  Aug 
258  Oct 

i2  yov 

22     Aug 

3     Aug 

20l4  Nov 

bi2  Apr 

<ll2  Aug 

.20     Feb 

167,s  Sep 

li4  Nov 

36    Apr 

15     Sep 

2     Aug 

i6l2  Dec 

20     Sep 

33,1  Aug 

358  Dec 

.50     Jan 

3414  Sep 

SI     Sep 

77s  Sep 

55     Sep 

12    Sep 

34  Apr 

7     Oct 

UDec 

20     Oct 

r2is  Oct 

20    Sep 

378  Oct 

303s  Sep 

4514  Au? 

17s  Nov 

934  Jan 

38     Sep 

1     Auk 

334  Nov 

74     Nov 

.30     Nov 


IICT4  J'na 

105    J'ne 

226     Feb 

13012  Aug 

218     Sep 

12238  Feb 

300     Mch 

16     Mch 

76i4  J'ne 

13     J'ly 

58     J'ly 

171     Dec 

11512J'ly 

272     J  ne 

130     Jan 

164     Oct 

93i2  J'ne 

215     Jan 

24     J'ne 

96     Nov 

15138  Feb 

142     Mcll 

Nov 

Nov 

Dec 

Dec 

Aug 


214 
190 
45 
114 
104 


19218  J'ly 

9513  May 
164l8  Dec 

93  Mch 
105    Jan 

6384  Dec 

10514  Mch 

0i2  Jan 

19U  Jan 

122     Feb 

I20ig  May 

1531.1  J'ne 

36' 4  Mch 

9612  J'no 

81     Nov 

100i2  Dec 

11  May 
26    Jan 

I59i2  J'ne 

12  May 
297  Dec 
16734  May 

9634  Aug 
98l2  Oct 
235  Aug 
478  Jan 
119  Mch 
116l2  Mch 
165i2Dec 
105    J  'ne 

7334  Nov 

163  Jan 
15    May 

104  J'ne 
36  Jan 
31    J  ly 

197i2  J'ly 
5878  Feb 
29i4  Jan 
82i8  Feb 

120l2  Feb 


7% 
11 
4414 
7Ug 
3058 
2ll16 
.75 
1512 

61" 
23  li 
6334 
545 
19 
.15 
6934 

7 

1434 
14 

8'g 
4312 

858 
3112 

2 
16 
105g 


J'ne 
J'ne 
Dec 
J'ne 
J'ne 
Dec 
May 
May 
Jan 
Dec 
Deo 
Jan 
Deo 
J'ne 
Feb 
Dec 
J'na 
J'ne 
Feb 
J'ne 
Dec 
Dec 
Feb 
J'ne 
Dec 


44     Dec 

91     J'ne 

23     Dec 

77g  Jan 

3S4  j'ne 

40    J'ne 

6    Jan 

42i4  Dec 

1178  Dec 

jlo    J'ne 

3«io  Dec 

243g  Deo 

3i"  Jan 

57     Dec 

2H4  J'ne 

414  Aor 

1138  Feb 

36i4  J'ne 

934  J'ne 

si2  J'ne 

3i8  J'ly 

49    J'ne 

124    Jan 

1434  Dec 

76    Dec 

19  Dec 
134  J  no 

1214  Feb 
I'io  May 
42i2  Jan 

8I4  J'ne 
52    Jan 

6i2  Dec 

40is  J'ne 

49i2  J'ne 

3f-J'ne 

20  J'ne 
57%  Dec. 
4ig    Deo 

91 2  Feb 

122     Feb 

3     Feb 


and  aanea  pnesg a  New  stops,     e  Ass  t  paid.     0  Kx-stoe  *  uiv.     A  Bi-ri?ats.     a  Ex-dIV.  and  rlsnts. 


Feb.  10  1912.1 


Boston  Bond  Record 


409 


BONUS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Feb.  9 


Am  Agrleul  Chem  1st  5s 192S 

Am  Telep  &  Tel  coll  tr  is.. 1920 

Oonvertlble  -is.. 1930 

Am  Writ  Paper  1st  s  I  5s  (j__1919 

Am  Zinc  L  &  S  deb  6s lit  15 

Ariz  Com  Cop  1st  6s  ctfs  ot  dep 
Atcu   1  op  &  S  Fe  gen  g  4s. .1995 

Adjustment  g  4s July  1998 

Stamped    July  1995 

00-year  conv  4s 1955 

10-year   conv   5s 1917 

Atl  Gult  &  W  1  SS  Lines  5s. 1959 

Boston  &  Lowell  4s 1910 

Boston  &  Maine  4  Hs 1944 

Bur  &  Mo  Hlv  cons  0s 1918 

Oedar  Hap  &  Mo  R  1st  7s. .1910 

Sent  Vermt  1st  g  4s May  1920 
B  &  Q  Iowa  Div  1st  5s... 1919 

Iowa  Div  1st  4s 1919 

Debenture    5s 1915 

Denver  Exten  4s 19 

Nebraska  Exten  4s 1927 

B  &S  Wsf  4S 1921 

Illinois  Div  3Hs 1949 

Chic  Jet  Ry  &  Stk  Yds  5S..1915 

Coil  trust  refunding  g  4s. 1940 

Oh  Mllw  &  St  P  Dub  D  Gs.,1920 

OhM  &St  P  Wis  Vdiv  6S..1920 

Oh  &  No  Mich  1st  p:u  5s 1931 

Ohlc  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s .1926 

Det  Gr  Rap  &  W  1st  4s 194i 

Dominion  Coal  1st  s  £  5s 1940 

Fltchburg  4s 1915 

48 1927 

Fremt  Elk  &  Mo  V  1st  6s___l933 
Unstamped  1st  6s 1933 

general  Motors  1st  5-yr  Os.1915 
t  Nor  C  B  &  Q  coll  tr  4s. .1921 
Registered    4s 1921 


83 


A-0 

J-J 
tl-S 
JJ 

M-N 

A-0 

Nov 
\1-N 
J-D 
J  D 
J-J 
J-J 
J-J 
J-J 
VI- N 
Q-F 
A-0 
A-0 
VI- N 
FA 
M-N 

n-s 
j-j 
j  j 

A-O 

j-j 
j  j 

IVl-N 


M-N 

A-O 
A-O 
M-N 
M-S 
M-S 
A-O 
A-0 
A-0 
J-J 
0  J 


Price 
Friday 
Feb.  9 

iui  Ask 

~9U~S  Safe" 
110     111 


103     .. 
51     . . 
9912    99'g 
92       93 
92       93 


68I4  Sale 


92     Sale 


101     Sale 


9914 

8712 

10H2Saie 
90  " 


100 

100     101 


100     101 

86     

99     100 


981 2    9834 
9778  Sale 


Week's 
Range  or 
Last  Sate 


071 


2 


102U 
91 

Uul4 
98»j 

101 
5412 
991« 
92.8 
91B8 

107 

110=8 
68 

IOOI4 

104i2 

10234 

Ul'S 
9012 

U03 
99 

10034 
J978 
9912 
991« 
8712 

10U2 
91 

114 

1135s 
99 

101 
9712 

10014 

102 
85U 
99 

103!S 
96 

128 

140 
9712 
97=8 
9712 


High 

1()212 
91 

HOI4 
Oct  '11 
Jan  '12 
Feb  T2 
99l2 
Jan  '12 
Jan  '12 
Dec  '11 
Mch'll 
O8I4 
Mch'uj 
Oct  '08 
Dec  '11 
Sep  '11 
Feb  '12 
(Jet  '07 
Feb  '11 
Oct  11 
Sep  '11 
May'll 
Feb  '11 
Nov  11 

10U2 

01 

Jan  '11 

Feb  '11 

Jan  '12 

101 
Sep  '11 
Aug  'O'J 

102 

Oct  '11 

9914 

Apr  'Oj 

Apr  '08 

J'fy  '11 

ADr  '05 

Sep  '11 

9778 

9758 


aq«5 

No 

5 

131 

10 


33 


31 


Range 

Since 

Jan.  1. 

Lout  Htg. 
Kill,  1021- 
9018    9  Us 

10S3411U4 


104     105 

51        60 
90        001 
9U4    921s 
91>8    915S 


6612    68I4 


891 2    901, 


10034  10112 
89-s    91 


99       99 
101     101 


99I4  103 


99       99I4 


9634    9812 
96-58    9758 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Feb.  9 


Illinois  Steel  deben  5s .1913 

la  Falls  &  Sioux  0  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
KanC  M  &  B  gen  Is. 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. K)2:i 
Maine  Cent  cons  1st  7s 1912 

Cons  1st  4s.. 1912 

Marq  Hough  &  Out  1st  63..19- 

Mass  Gas  4^s 1929 

Mich  Telephone  1st  5s 191 

New  Ens  Cotton  Yarn  5s. .1929 
New  En?  TeFph  5s. 1915 

5s 1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  &  H  cou  deb  3  V2s.VJbu 

Conv  deb  6s .19-18 

Old  Colony  gold  4s 192  1 

Oregon  Ry  &  Nav  con  g  4s.  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Here  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 191a 

ferre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  14s. ..1923 

Debenture    4  y%s 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1903 
West  End  Street  Ry  4s 1915 

Gold  4  Hs 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s. ..1932 
Wisconsin  Cent  1st  gen  4s. .1949 


A-O 
A-0 
A-0 
M-N 

n-  s 
n-s 

A-0 

A-O 
A-O 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 


J-J 

J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J  J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Price 
Friday 
Feb.  9 

aid         Ask 
10034  .  . 


Wceh'z 
Range  or 
Las'.  Sail 


97 

99 

1171, 

Sale 

921? 

88 

89 

102 

10234 

112 

9834  Sale 

9734  Sale 


104-s 

8812    90 


9612    96=s 
96       9618 


10034 
117 

or 
ii7i2 

881  o 

1021.. 

IOOI4 

IOU4 

115 

9812 

9912 

:/:t, 

10138 

1001 2 
9978 


/.'  I<7'/ 

10034 
Apr  '08 
Jan  '12 

1171 
Feb  'l: 
89 

1021 
Dec  '11 
Sep  '05 
J'ne '08 

,,     9.878 
May'll 

973, 
MchTi 

Sep  '08 
Jan  '12 


loois  -Sale 


75 

9634 
13178 
101 

98?8 
11334 

95 
103 

7014 
104U 

85 

07 

9934 
100-s 
1031s 

96l2 

96 18 
10334 

9918 
10018 

9812 

9S12 
10018 

93 14 


Dec   11 

May'll 

13178 
Apr  '0.J 
Sep  '0 

1 133, 
Jan  T- 
Jan  '11 
Dec  'in 
Jan  '12 

8i 

Apr  '07 

Jan  '12 

Oct    11 

Dec  '11 

9612 

9618 

Jan  '12 

Sep  '11 

Dec  '11 

Apr 'lo 

Nov'll 

10018 

Jan  '11 


T"- 


No 
26 


18 


21 


Rangs 

Since 

Jan.  1. 


.'  w 

High 

100l8  10034 

97 

97 

117 

11712 

92 

9212 

88 

89 

1021  ■ 

10212 

98       99 


9712    9834 
99«4    997g 


1317813212 


U33411334 
95       95 


104     10419 
85       85 


9934    9934 


9558    96l2 
9534    961s 
1015S  104 


9912 IOOI4 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  i.or  all  Boston  Bonds. 


No  price  Friday:  late  t  old  and  asked       11  Fiat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    I'er   Ce.itum    Prices 


Saturday 
Feb.  3 


♦106      .. 

IO7I4  10714 

912      912 

5712    5712 

"26l"2    2512 


63        63 
2038    2012 


♦5 

4538 

*4234 

»1178 

5312 

*30l4 

•70 

712 

2712 

88l2 

78l2 

"    *8=g 

24 

62  1-16  621, 

61S8    6U8 

18       18 

2378    237S 

78  7-16  79 

T  3-16 7 3-16 

6134    5134 

♦87=8    8778 


6 

4538 

43I4 

1218 

5312 

31 

70l2 

7h 
28 
89 
79 

9 
24 


Monday 
Feb.  5 


*10612   — 

IO7I4  10734 

912      91_ 

5712     5734 

12712  12712 

*25       .. 


*6212     63 
2OI4     2012 


5 

5 

4538 

451? 

43 

43 

11?8 

11?8 

5312 

531? 

*3034 

3D? 

70 

70 

712 

71? 

28 

28 

88 

88 

78l8 

781? 

*858 

9 

+2334 

24 

X6H4 

6U' 

5H2 

6134 

1778 

18 

*2334 

24 

78  1-16 

78=8 

7>8 

71r 

5H2 

6134 

8712 

87=8 

Tuesday 
Feb.  6 


*107       ... 
108      108 
912      934 
58        58 
12712  1271» 


63 
20 


4 
4538 
43 
1178 
54 
3H4 
*7014 


63 
2014 


5 

45% 
43 

ll'S 

54 

3H4 

71 


*27 
88 
78'^is 
*8=s 
*2334 
6138  61 
5112 
1778 
2378 
78  3-16 
7J8 
5U2 
8712 


28 

88 
79=8 

9 
24 
9-1(1 
52 
1778 
2378 
7912 

7>8 
5U8 
87lo 


Wednesday 
Feb.  7 


109      109 

109      110 

9=8       934 

5758    5734 

12712  12712 

* 251? 


62l2    621 
19        197e 


453g 
43 
*1178 
54 
3138 
701 2 


41? 
4538 
43 
12l8 
54 
3134 
701* 


*27 
8812 
79 
*858 
2378 
6U4 
52 
1734 
2378 
787g 
7lg 
5134 
871* 


28 
881 , 
7912 

9 
2378 
6H2 
52 
18 
2378 
7914 

7>s 
5134 
871? 


Thursday 
Feb.  8 


109      109 

* 110 

934       934 
58        58 
12712  12758 


62        62 
1912    191« 


*2 
45 

4278 
*1178 

5334 
*3H* 
*70l4 


45I4 

43 
12l8 
54 
32 

7II4 


*27 
89 
7912 
*8=g 

*2378 
6U4 
5134 
1778 

*2334 

7834 

71g 

5H2 

87l2 


28 

89 

791 9 

9 

6*ii* 

52 
18 

24 

7914 

71S 

51=8 

87l2 


Friday 
Feb.  9. 


108i2  109 
108l2  1081? 
934      978 
*58l2    59 
*12712  12812 
*24        25 


*61        6214 
19'8     1958 


2 

45U 

43 

*117g 

54 

3158 
*71 

*714 
*27 

891 2 

7938 
912 

2434 

01518 

5U2 
18 
24 
7858 

7'8 
5H2 
8712 


212 
4514 
43 

1218 
5418 
3234 
72 

734 
28 
8912 
79h 

91? 
25I4 

61716 

54 

I8I4 
2438 
79 

7316 
6134 
8734 


SaLa 
oj  the 
Week 
Shares 


645 

586 

3.181 

2,040 

122 

40 


375 
15,412 


508 

505 

492 

56 

348 

718 

57 

125 

100 

565 

1,630 

100 

1,770 

2,474 

7.791 

5,289 

4,685 

24,968 

555 

1,492 

968 


ACTIVE  STOCKS 

(For  Bonds  and   Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pre£    100 

Houston   OU  tr  ctfs..  100 

Do       pret  tr  ctts.100 

Northern  Central 50 

Seaboard   Company. .100 

Do       1st  prei 100 

Do      2d    pref 100 

United  Ry  &  Electric.  50 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||._  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
January  1 


Lowest 


96    Jan 
101     Jan 
8i4  Jan    3 

5334  Jan  25 
127i2  Jan  30 

2512  Jan  27 


62     Feb    S 
I8I4  Jan    2 


2 

Feb 

9 

45 

Feb 

2 

4234  Feb 

1 

IUr 

Feb 

2 

5234 

Jan 

It, 

3014 

Feb 

1 

70 

Jan  30 

7 

Jan 

4 

27i4  Jan 

3 

88 

Feb 

S 

7818 

Feb 

5 

8>2 

Jan 

3 

23 

Jan 

12 

GD,6 

Jan  27 

50i2  Jan 

11 

16?8 

Jan 

2 

23i8  Jan 

2 

7414  Jan 

11 

634  Jan 

11 

51 

Jan 

3 

86I4  Jan 

9 

H.ghesl 


109  Feb    9 

110  Feb    7 
9?8  Feb    9 

5812  Jan  30 

128l2  Jan  17 

25l2  Jan  27 


64l2  Jan 
21     Feb 


7  Jan  10 
45i2  Feb  1 
44i2  Feb  2 
1214  Jan  29 
55i2  Jan  23 
3314  Jan  3 
73  Jan  3 
8'ig  Jan  8 
29  Jan  10 
90l4  Jan  3 
92?8  Jan  16 

912  Feb  9 
25U  Feb  9 
62i4  Feb  2 
54  Feb  9 
1834  Jan  25 
2438  Jan  25 
79Jie  Jan  22 

738  Jan  22 
52i4  Jan  26 
8834  Jan  26 


Range  for  Previous 
Year  (1911) 


Loioesi 


64  Jan 
89  Jan 
7  Men 
45  Feb 
121  Jan 
21  Jan 
80  Jan 
4314  Jan 
16i2  Jan 


5     Nov 

42  Jan 
4078  Sep 
lli2  Jan 
4812  Jan 
28U  Aug 
68     Aug 

6r'8  Dec 
2U2  Sep 
83U  J'ne 
7534  Sep 

6i4  -fan 
18i2  Jan 
5938  Sep 
48i4  Sep 
15'.2  Nov 
17  Apr 
60l5i6  Sep 

5i2  J'ly 

43  Jan 
8414  Sep 


Highest 


9512 
101 

10 

79 
13034 

2838 

99'8 

65 

1978 


Dec 
Sep 

Aug 

J'ly 
J'ne 
J 'no 
Dec 
Nov 
J'ly 


1712  Jan 
4612  Nov 
4834  Feb 
I2i2  Jan 
56i8  J'aa 
3914  Oct 
8378  Jan 

9i8  Jan 

32     Feb 

98    Jan 

937i8  Deo 

978  Oct 
2538  Oct 
65  Feb 
59U  J'ne 
18    J'ly 

241g  AUjf 
8034  Feb 
8=8  Jan 
5234  Aug 
893*  Jan 


PHILADELPHIA 

Inactive  Stocks 
American  Milling 10 

gambria  Iron 50 
entral  Coal  &  Coke. .100 
Preferred ...100 

Honsol  Tracof  N  J 100 
ermantown  Pass 50 

Huntington  &  B  T 50 

»     Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A lo 

Inter  Sm  Pow  &  Chem. 50 

Interstate  Rys.  pref 10 

Kentucky  Securities. .100 

•  Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case.  100 

Ut  Brothers 10 

Little  Schuylkill. 50 

Minehill  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.100 

C  Preferred 100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel.   .100 
Preferred ..   100 

fhlla  Co  (Pitts)  pref.. .50 
nil  German  &  Norris..50 
hlla  Traction 50 

Railways   General 10 

Tonopah  Belmont  Dev  1 
United  Cos  of  N  J..  .100 
United  Trac  Pitts  pref .50 
Virginia  Ry  &  Pow. ..100 

Preferred 100 

Warwlok  Iron  <Ss  Steel..  10 
■  Washlngton-Va  Ry..   100 

I     Preferred 100 

Welsbach    Co.  100 

We*t  Jergey  &  Sea  SU..50 

Westmoreland  Coal 50 

WUlce*  Ga»  &  Elec 100 

»ork    Railway 50 

^Preferred 50 

t  IBW  fcftA  Mtefli  no  aales 


BU 

Ask 
138 

1'4 

77 

7812 
7512 

78 
7912 

1 181? 





2134 

""8~12 
15 

2178 



— 

95 
17 

100 
18 

122"" 

9'f 
123 

100 
4412 

"85" 

"45" 
"85li 

8% 

834 
240 

11 

"68I4 

llL 

53 

70 

53 



8 

2912 

9 
30 

PHILADELPHIA 

Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  HS'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.  J-J 
Gen  Asphalt  5s  1916.M-S 
Indianap  Ry  4s  1933. .J-J 
Interstate  4s  1943... F-A 
Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  ino  5s'24.0 
Lehigh  Nav  4  Hs  "14..Q-J 
Gen  M  4Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  ext  4s  1st  1948. J-D 

Conso1  6s  1923 J-D 

Consol  4  Hs  1923 J-D 

Annuity  6s J-D 

Gen  cons  -.8  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4S  1939 M-N 

Pa  &  N  Y  Can  5s  '39 -A-0 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20.A-O 

Gen  M  4s  g  1920. ..A-O 


Bid 

Ask 

85l2 
95 

86 
96 

11534 

116 

103 
10412 

10314 

88 

88l2 

9614 
8Sf»8 
6U8 
8214 
70 

103"34 

109 

104 

"6II4 
82l2 
71 

IO9I4 

"9"8"" 

14712 
9814 

io2" 

90 

"98" 
100 

9814 



9212 
10234 

961? 
103l2 

8H2 

93 
103 

10334 
8I84 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4S  1947.A-0 
Termin  .1  5s  g  1941. Q-F 
P  W  &  B  col  tr4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s'5i  J-J 
Spanish-Am  Ir  6s  '27..J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wll-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn).  100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-.J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  an  all  "and 

interest" 

Bait  City  3  Hs  1930. ..J-J 

4s  1954-1955. ..Various 

5s    1916 M-N 

Anacostia  &  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  ot  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  "53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  Si  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32. .M-N 


Bid 


10014 

11514 

9934 

ioo~34 

10112 


As!: 


77 

8434 
90 


9412 


10012 


104 
"91 


109 


1157g 
125" 
10134 


BALTIMORE 


97i2 
77i2 

85 


95 


259 

204 

147 

150 

35 

95 

75 

1>4 

2 

24»4 

98 


O  Ry  Ext&Imp  5s  '32  MS 
Chas  City  Ry  Ft  5s'23  J-J 
Chas  Rv  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)  1st  5s  '48 
Coal  &  C  Ry  l?t  5s  '19  A-O 
Coal  &  I  Ry  1st  r-s  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939... J-D 

Gen  4Ks   1954 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922.. J-J 
Ga  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-0 
Memphis  St  1st  5s  '45. J  J 
Mt  Ver  Cot  Duck  1st  5s.. 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'30  J-D 
North  Cent  4  Us  192 5. A-O 

Series  A  5s  1926 J^I 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  os  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s   1949 F-A 

Seab  &  Roan  5s  1920. .J-J 
South  Bound  1st  5s..A-0 
U  El  L&P  1st  4  Hs'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  3d  ser  6s  '10. .M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  5s  192 6.. M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  cou  6s  1914.J-J 

Wil  &  Weld  5s  1935... J-J 


Bid 


10234 

I6ii4 


Ask 


10918 
9718 
90 

IOOI4 

107 

10512 

IO7I4 
341o 
106 


7734 

971 

8Do8 


1061S 

"95 
8512 
0434 
8712 


10612 


103&8 
109 


10584 
"9"7  " 


9713 

ooia 

100=8 


35 

IO6I4 
10U2 


78 
98 


HI 


951t 

'(is" 
88 


104 
111 


on  this  day. 5  Ex-div.*  rights.      1U 15  paid,      fjia  H  P&td. 
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inuestment  and  ijUulroad  lutelligcuce. 


RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weakly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  tho  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Laiesl  Gross  Earninjs. 


Week  or 
Month. 


All  X  O  &  Tex  Pae- 

N  O  &  Nor  East. 

Ala  &  Vicl;-.burg_ 

Vicks  Shrev&  Pac 

Ala  Tenn  &  North. 

Ann     rbor 

Atch  Topeka  &  S  Fe 
tlant  i  Blrni  &  At 
Atlantic  Coast  Line 
g  Baltimore  Oc  Otiio 
B  &  O  C  i  Ter  K-. 
Bangor  &  Aroostook 

Boston  &  Maine 

Brldgeton  &  Saco  R 
Bun  Koch  &  Plttab. 

Butlalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West.. 
Chic  Ind  &  Louisv. 
Chic  Memph  &  Gulf 
Chio  Milw  &  St  Paul 
Ch  Mil  &  Pug  Sd. 
rChlc  &  North  West 
«Chic  St  Paul  M  &  O 

ShlcT  H  &S  E 
In  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Kailroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific 
Deaver  N  W  &  Pac. 
Detroit  To!  &  lront 
Detroit  &  Mackinac 

Dul  <Ss  Iron  Range 

Dul  Sou  Shore  &  Atl 
El  Paso  &  S   u  Wesi 

Lrie  ..     

Falrchlld  &  N  E... 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst-  . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  byst 
Gulf  &  Ship  Island. 
Hocking  Valley.. 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoceanlc  Mex. 
Kanawha  <So  Mich.. 
Kansas  City  South. 
KGMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan 
Loulsv  fiend  &  St  L 
*  Louisv  &  Nash  v.. 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis..  1 

Iowa  Central l 

Minn  St  P  &  S  S  M\ 

Chicago  Division  j 
Mississippi  Central. 
XL  Mo  Kan  &  Texas. 

Missouri  Pacihc 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex. t. 
Nevada-Cal-Oregon . 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
UN  Y  C  &HudRlv. 

Lake  Shore  &  m  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central . 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chlo  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Current 
Year. 


Previous 
Year 


2d  wk  Jan 
2d  wk  Jan 
2d  wk  Jan 
December.. 
Jd  wk  Jan 
December 
id  wk  Jan 
December  . 
December.. 
December. 
December.. 
December 
December 
4th  wk  Jan 
December 
4th  wk  Jan 
4  th  wk  Jan 
4th  wk  Jan 
December.. 
December 
•Hh  wk  Jan 
4  th  wk  Jan 
December.. 
4th  wk  Jan 
4  th  wk  Jan 
Deoember 
December.. 
December. . 
December.. 
December.. 
December.. 
Deoember 
November. 
4  th  wk  Jan 
Decc  ..ber.. 
December.. 
December.. 
December., 
ecember.. 
4th  wk  Jan 
December., 
ad  wk  Dec 
4th  wk  Jan 
4  th  wk  Jan 
November. 
4th  wk  Jan 
December.. 
December.. 
December 
December 
December 
4th  wk  Jan 
3d  wk  Jan 
3d  wk  Jan 
'3d  wk  Jan 
January  .. 
December 
December. 
December. 
4  th  wk  Jan 
4  th  wk  Jan 
Xovember. 
December 
3d  wk  Jan 
December 
December.. 
November. 
December 
4th  wk  Jan 
December 
December. 
December 
3d  wk  Jan 
4th  wk  Jan 
3d  wk  Jan 

4th  wk  Jan 

November. 
4th  wk  Jan 
4th  wk  Jan 
December.. 
4th  wk  Jan 
3d  wk  Jan 
December.. 
December.. 
Wk  Dec  23 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 


* 

58,000 

25,000 

22,000 

16,(175 

38,020 

9.198,975 

68,038 

3,256,760 

7,188,254 

110,301 

246,052 

3,763,841 

3,517 

313,731 

211,661 

448,200 

2,747,000 

380  700 

3,001,111 

322,608 

1,018.235 

340,233 

3,942,257 

322,639 

170,068 

23,058 

5,298,589 

1,370,707 

6,305,925 

1,312,574 

161,868 

780,678 

193,625 

361,090 

16,706 

22,264 

293,685 

1.753,629 

j.O    7,925 

598,500 

402,155 

24,065 

51,908 

51,591 

378,884 

72,488 

668,112 

4,525,963 

2,420 

71.703 

307,853 

1.167.138 

114,995 

35,097 

36,450 

3,897,532 

168,258 

547,718 

5,019,239 

348,000 

295,873 

267,632 

803,579 

31.094 

3,116,124 

40,948 

134,248 

101,576 

1,564,215 

14,325 

789,542 

33,734 

169,100 

24,520 

126,805 

553,675 

70,490 

887,323 

1,665,000 

959,195 

2.009.202 

3,553 

4,737 

131,544 

44,060 

8,645,587 

4,165,654 

457,163 

379,345 

2.605,982 

2,622,721 

294  352 

117,569 

1,208.360 

1.024,311 

400,050 

22017094 


S 

61,000 

30.000 

24,000 

11,850 

37,936 

602,112 

53,766 

3,114,245 

6,841,826 

115,436 

256,068 

3,528,563 

3,336 

252,298 

199,185 

259,200 

1,884,000 

375,000 

2,957,045 

312,744 

976.439 

323,472 

7,451,014 

264,303 

147,019 

17,325 

5,407,238 

1,226,120 

6,353,779 

1,399.788 

171,834 

758,752 

195,472 

422,361 

12,856 

28,306 

237,118 

1,095,840 

3,033,375 

544,100 


July  1  to  Laiesl  Date. 


Current 
Year. 


19,099 

41,934 

29,609 

419,143 

87,882 

643,304 

4,546,742 

1,851 

68,342 

295,385 

1,061,580 

124.742 

40,810 

35,209 

3,285,815 

180,173 

583,563 

5.534,443 

276,000 

296,094 

261,078 

917,209 

33,733 

3.033,692 

43,734 

123.123 

107.016 

1,455,53 

15,223 

743,628 

32,202 

172,300 

26,444 

295,410 

645,219 

78,538 

882,695 

1.464,000 

1.064.643 

1.795.289 

1,587 

9,282 

132,866 

40,875 

8.455,546 

4,104.336 

488,291 

359.806 

2,577,490 

2,749,037 

334  098 

106,942 

1.092,133 

991,800 

446.892 

21706371 


2,021,043 

926,351 

809,931 

81,977 

1,310,605 

54,936,783 

1,840,967 

15,796,586 

46,922,38! 

813, J9a 

1,669,486 

24,039,530 

32,221 

5,681,103 

1,264,788 

11,562,800 

69,767,36" 

8,360,473 

15,642,705 

2,145,251 

19,725,122 

8,956,731 

45,970,700 

7,612,047 

3,823,507 

142,541 

33,344,555 

8,423,868 

40,643,927 

8,133,65 

958,206 

5,335,918 

927,622 

8,828,697 

96,183 

160,687 

1,582,665 

11,133.907 

19,174,3i6 

14,283,658 

2,934,172 

650,658 

1,057,180 

702,042 

4,330,966 

1,871,704 

3,585,22 

30,019,593 

12,840 

497,396 

1,776,122 

29,289,633 

3,760,793 

1,335,722 

1,195,861 

40,415,608 

995,897 

3,886,203 

30,493,349 

6,447,401 

4,943,451 

1,480,035 

4,888,875 


19,829,997 

279.782 

564,230 

651.507 

32,762,349 

85,049 

5,599,603 

235,283 

4,504,600 

436,755 

4,550,571 

15,580,777 

379,181 

17,864,097 

32,667,753 

6,083,110 

37,885.272 

200,574 

33.953 

839,232 

922,254 

55,146,109 

25,615,954 

2,896,652 

1,949,765 

16,105,075 

16,006,030 

1,654,005 

707,992 

8,371,263 

5,866,202 

2,830,373 

137149513 


Frevious 
Year. 


5 

1,962,553 

1,014,877 

860,735 

57,740 

1,201,863 

55,676,325 

1,584,040 

14.922,984 

46,996,377 

797,979 

1,498,504 

23,529,782 

28,185 

5,719,364 

1,194,988 

8,869,200 

61,437,651 

7,869,283 

15,050,516 

2,044,572 

19,793,280 

8,939,812 

48,201,260 

7,543,434 

3,651,327 

78,095 

35,522,390 

7,513,501 

41,746,982 

8,953,431 

1.162,615 

5,004,886 

953,634 

10,459,895 

86,251 

189,235 

1,261,936 

10,762,066 

18,534,818 

14,629,818 


610,517 
1,185,964 
687,956 
4,936.070 
1,970,068 
3.652,957 

29,596,397 

12,135 

496,798 

1,643,728 

26,457,640 
3,418,039 
1,177,706 
1,069,558 

38,109,412 
1,012,576 
4,204,011 

32,229,286 
5,757,472 
5,083,990 
1,443,086 
5.382,993 


18,714,036 

254,965 

600,509 

642.653 

32,453,309 

82,029 

5,178,625 

232,034 

4,693,800 

445,279 

5,073,056 

13,368,607 

386,515 

18.275,914 

31,989,864 

5,988.110 

37,427.472 

213,413 

43,626 

836,965 

860,756 

52,937.679 

25,707,085 

2,942,443 

1,813,910 

15,707,411 

16,241.736 

1.944,310 

704,310 

8,769.076 

5,789,352 

2,924,300 

135481614 


ROADS. 


N  Y  N  H  &  Hirtf.. 
N  Y  Ont  &,  West... 
Y  Susq  &  West.. 
Norfolic  Soutnern.. 
Norfolk  &  Western. 

North  -Tn  Paclflo 

Paclflo  Coast  Co... 

.  eunsylvania  RR-. 

Bait  Ches  &  Atlan 

Cumberland  Vail. 

Long  Island .. 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Scash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&StL 

Vandalla   

Totai  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
11  East&  West 

Pere  Marquette 

Raleigh  &  Southport 

Reading  Company- 

Phila  &  Reading 

Coal  &  Iron  Co. 

Total  both  cos-- 

Rich  Fred  &  Potom 

Rio  Grande  June.. 

Rio  Grande  South. 

Roc  .  Island  L.nes. 

Rutland 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

1  Chic  &  East  111. 

Total  all  lines 

St  L  Rock  Mt  &  P.. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

outuern  Pacihc  Co 

Southern  Railway. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacihc 

Tidewater  &  West 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virgi  ia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wruhtsv  <So  Tennille 
Yazoo  &,  Miss  Valley 


Latest  Gross  Earnings. 


WeeH  or 
Month 


December. 
Decern  er. 
Decern  ,er. 
leoeraber. 
December. 
December. 
Deoember. 
Deoember. 
December. 
Deoember. 
December. 
Decern  Der. 
December. 
Dece  .ber. 
December. 
December. 
December. 
December. 
December. 
December. 

December. 

December. 

December.. 

December. 

November 

December 

Decern  ber 

December 

December. 

October  . 

4th  wk  Jan 

December.. 

December. 

December. 

December. 

December. 

December. 

December. 

4  th  wk  Jan 

December. 

4th  wk  Jan 

December.. 

4th  wk  Jan 

4th  wk  Jan 

4th  wk  Jan 

4th  wk  Jan 

4th  wk  Jan 

2d  wk  Jan 

4  th  wk  Jan 

December. 

4th  wk  Jan 

4th  wk  Jan 

December.. 

December. 

December. 

December. 

1st  wk  Jan 

November. 

December 

December.. 

December 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  RaUroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore. 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Clncln  chic  &  St  Louit 

Vandalla . 

Total  lines — East  Pitts  oc  Eli 
West  Pitts  &    vie 
All  lines  E  &  W. 

Rlo  Grande  Junction . 

Rutland 

Texas  <&  Paclflo 


Curren'. 
Year. 


$ 

5,418,045 
690,422 
339,788 
270,25. 

3,257,244 

5,o23,317 
586,969 

13746379 

16,875 

241,264 

737,548 

9,000 

261,980 

1,024.812 

..581.1.1 
460,5.8 

3,945,120 
407,024 

3,288,972 
843,966 

19005102 
8,892,073 

27897176 

1,520.680 

14,718 

4,050,369 

3,660,219 

7,710,588 

210,213 

99,496 

13,478 

5,552,312 

264,966 

114,063 

3,689,504 

1,354,079 

5,043,583 

183,268 

357,000 

694,351 

563.914 

11296477 

1,705,062 

337,686 

294,043 

162,139 

61,252 

1,431 

537,831 

8,559 

43.048 

93,621 

8,935 

^,175,161 

136,495 

371,781 

450,544 

570,629 

538,234 

34,651 

1,076,361 


Previous 
Year. 


5.032,911 
731,163 
337.2.J1 
253,97* 

2,935,533 

3,013,847 
605,663 

13123249 

15,010 

251.747 

675,831 

8,661 

265,033 

1,126,966 

1,552,6751 
355,170 

3,776,571 
405, 1U 

3, 340, act, 
939,44,2 

18314043 
8,827,644 

.7141688 

1,403,323 

13,41ft 

4.012,16, 

4,213,08.; 

8,225,2 

187,424 

95,50 

11,40 

6,042,33 

264,27 

141,527 

3,914,985 

1,414,046 

5,329,032 

220,357 

355,000 

763,276 

590,840 

11566464 

1,601,243 

335,436 

274,731 

149,746 

62,235 

1,981 

502,533 

7,55d 

39,997 

92,747 

8,246 

7,347,352 

124,1  ii4 

303,267 

495,927 

567,4 

520,932 

33,702 

1,292,289 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan  _ 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  I 

Jan  1 

Jan  1 

Jau  1 

.Jan  1 

Jua  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


to  Deo 

to  Deo 

to  Deo 

to  Dec 

to  Dec 

to  Deo 

to  Dec 

to  Deo 

o  Deo 

to  Doc 

to  Dec 

to  Dec 

to  Deo 

to  Dec 

to  Dec 

to  Deo 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Deo 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dc 

to  Deo 

to  Dec 

to  Dec 

to  Oot 

to  Deo 

to  Jan 


July  1  to  Latest  Dale. 


Current 
Year. 


5 
,963,002 
777,33 

,002,949 
59  1,  :.s.j 
,985,571 
,47J,7Stf 
,074,787 
161,731 
168, 28^ 
500,048 
,834,355 
85,257 
,728,009 
,538,064 
,V'94,90L 
6*1(1, 2Su 
471,180 
,686,305 
,498,320 
,200,331 


1190G991 
53,392,0.) 
177462324 

9,093,727 

73,422 

23,282,688 

17,830,395 

41,113,083 

1,109,402 

376,618 

301,546 

34,135,781 

1,842,884 

843,166 

22,197,221 

8,155,206 

30,352,427 

913,774 

7,290.268 

4,382,428 

12,914,120 

69,o6o,365 

37,133,516 

6,760,199 

5,621,521 

2,798,736 

1,429,767 

60,431 

10,596,192 

50,755 

769,501 

2,365.655 

50.487 

47,044,545 

865,260 

2,356,409 

15,695,065 

3,095,308 

3,996,774 

191,682 

5,266,017 


Current 
Year. 


21,357,924 

103954863 

48,360,997 

5.420,821 

3,822,612 

30,164,490 

30,431,915 

3,218,283 

1,248,678 

15,308.561 

11,258,008 

4,938,646 

258127873 

157487413 

273,545 

2,891,331 

10,517,751 

134,231 

3,326,455 

12,745,867 

18,914,244 

6,247,667 

50,110,590 

,031,6ul 

38,549,933 

9, .170. 327 

225993936 

1083)6054 

334349980 

883,181 

3,416,713 

1,379,376 


Previous 
Year. 


32,365,222 
4,977,401 
1,890,292 
1,432,352 

18,494,622 

36,478,551 
4,370,717 

81,908,425 
164,745 
1,6313,515 
5,465,112 
81,660 
1,774,039 
6,660,358 
9,959,138 
3,557,176 

28,403,032 
2,725,971 

20,872,703 
5,052,445 

118925144 

59,968,866 

178894012 

8,516.185 

65,566 

23,053,296 

16,766,172 

39,819,468 

1,092,979 

382,926 

361,207 

36,517,883 

1,863,490 

919,553 

22,770,518 

8,029,019 

30,799,539 

1,119,393 

7,512,700 

4,113,650 

12,141,413 

71,137,723 

36,021,586 

6,508,653 

5,596,450 

2,712,264 

1,428,540 

50,833 

10,266,904 

42,433 

787,684 

2,272,881 

43,484 

49,825,417 

677,379 

1,774,634 

16,367,180 

3,222,674 

3,685,800 

169,303 

5,631.177 


Previous 
Year. 


20,329,879 

99,908,478 

49,420,211 

5,513,326 

3,739,668 

29,694,815 

30,423,005 

3,536,068 

1,294.279 

17,052,697 

11,238,877 

5,089,986 

256911408 

160457299 

269,321 

3,128,258 

9,779.116 

129.244 

3,466,617 

12,798,628 

19,021,707 

5,981,673 

54,170,875 

5,148,994 

40,601,379 

10,528,374 

228818188 

114800323 

343618510 

938,743 

3,339,834 

1,322,663 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  MontbJy. 


Weekly  Summaries. 


Cur'ni  Year 


Nov 

Nov 

Deo 

Deo 

Deo 

Deo 

Jan 

Jan 

Jan 

Jan 


(44  roads). 
(44  roads). 
(40  roads). 
(42  roads). 
(45  roads). 
(42  roads). 
(42  roads) . 
(42  roads). 
(37  roads) . 
(36  roads). 


15.175.625 
19.967,122 
15.251.799 
15.343,409 
15,366,303 
19.416.818 
11,753,095 
11.097.198 
11.570,415 
19,547,003 


Prev's  Year 


15,266.825 
19,490.200 
14,088,335 
14,035,136 
14,880,703 
19,971,884 
11,634,037 
11,903,148 
12,036,782 
17,337,388 


Inc.  or  Dec. 


—91.200 
+  476.922 
+  1,163,464 
+  1,308,273 
+  483,600 
— 555.060 
+  119,058 
— 805,950 
— 466,367 
+  209,615 


% 


0.59 

1.93 

8.18 

9.32 

3.36 

2.80 

1.04 

6.44 

3.89  I 

1.20  I 


Monthly  Summaries. 


8d  week 
4th  week 
1st  week 
8d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 

a  Mexican  currency.  6  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911;  in  1910  these  return* 
£Je  hP'uded-.  e  Inciudes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latter 
or  wnicti,  being  a  Canadian  road,  does  not  make  returns  to  the  Interstate  Commerce  Commission.  /  Includes  Evansvllle  &  Terre  Haute  and  Evans* 
Si  /l°dla.na„RR-  9  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  ot 
MB»?a.„T  .  .,•  Dodgo  and  Wisconsin  Minnesota  &  Paolflo.  a  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  W>« 
Mexican  international  from  July  mo.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  ail  other  receipts. 


Mileage  Curr.  Yr. 

Maroh 242,686 

April 242,933 

May 243,170 

June 243,732 

July 244,508 

August 244,531 

September.. 245,494 
October  ...236,291 
November.. 234, 209 
December  ..  90,576 


Prev. 
238 
239 
239 
240 
240 
240 
240 
233 
231 
89 


Yr. 
941 
132 
357 
,012 
,088 
,170 
,825 
199 
,563 
,193 


Cur'nt  Year 


226 
218 
229 
231 
231 
253 
257 
260 
241 
71 


$ 

,997,481 
,177.123 
,642,771 
,697,053 
,688,006 
,043.102 
,256,762 
,482.221 
,343,763 
,109.323 


Preu's  Year 


238,336,609 
225,700.811 
234,339,874 
238,156,755 
233,169,887 
254,886,944 
256,748,775 
259,111,859 
243.111,388 
69,326.828 


Inc.  or  Dec. 


—11.339.128 
— 7,523,688 
— 4.697.103 
— 6,459,702 
— 1,481.881 
— 1,843,842 
+  607,987 

+  1.370,362 
— 1.767,625 

+  1,782,495 
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Latest^Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  fourth  week 
of  January.  The  table  covers  36  roads  and  shows  1.20%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  January. 


Alabama  Great  Southern 

BulTalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louisv. 
Cine  New  Oil  &  Texas  Pacific  - 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic 
Georgia  Southern  &  Florida.. 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw 

Canada  Atlantic 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  St  Paul  4SSM..1 

Chicago  Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


1912. 


1911. 


Total  (36  roads) 

Net  Increase  (1.20%). 


X 

162.139 

313,731 

418.200 

2.747,000 

380  .700 

1.018.235 

340,233 

322,639 

176,068 

294,043 

361,690 

598,500 

31,591 

51,908 

72,488 

61,252 


149.746 

252,298 

2  59,200 

1,884,000 

375,000 

976,439 

323.472 

264,303 

147,019 

274,731 

422,361 

544,100 

29,609 

41,934 

87,882 

62, 2 35 


1,167,138     1,061,580 


348,000 

295,873 

1,564,215 

24,520 

553,675 

887,323 

1,665,000 

337,686 

2,009.202 

13.478 

357,000 

563,914 

1,705,062 

537,831 

43.048 

93,621 


19,547,003 


Increase. 


$ 

12.393 

61,433 

189,000 

863,000 

5,700 

41,796 

16,761 

58,336 

29,049 

19.312 


54,400 
1,982 
9,974 


276,000 

296,094 

1.455,535 

26,444 

456,219 

882.695 

1,464,000 

335,436 

1,795,289 

11.407 

355,000 

590,840 

1.601,243 

502,533 

39,997 

92,747 


17,337,388 


105,558 

72,000 

108,686 

"97,456 

4.628 
201,000 

2,250 
213,913 

2,071 

2,000 


Decrease. 


60,671 


15,394 
983 


221 
1,924 


103,819 

35,298 

3.051 

874 


315,734 
209,615 


26,926 


106,119 


For  the  month  of  January  the  returns  of  37  roads  show 
as  follows: 


Month  of  January . 


Gross  earnings  (37  roads) . 


1912. 


1911. 


50,807,507  49,266,507 


Increase . 


1,541,000 


3.13 


It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $1,541,000,  or  3.13%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


Roads. 

Ala  Tenn  &  Northern Dec 

July  1  to  Dec  31 

Bangor   &  Aroostook Dec 


Current 

Year. 

$ 

16,675 
81,977 
246,052 


July  1  to  Dec  31  __         .    1,669,486 

5,103 


Previous 

Year. 

$ 

11,850 
57,740 

256,068 
1,498,504 

6,066 

4,319 

19,498 


Net  Earnings 

Current        Previous 


Belief  onte    Central  _b Jan 

Birmingham  &  Southea.Dec  3,803 

July  1  to  Dec  31 21,871 

Boston  Revere  B  &  L.b — 

Oct      1  to  Dec  31 197,905  188,229 

July  1  to  Dec  31 506,986  499,841 

Brldgeton  &  Saco  Rlver.Dec          3,517  3,336 

July  1  to  Dec  31 32,221  28,185 

Central  of  New  Jer.b.-.Dec  3,001,111  2,957,045 

July  1   to   Dec  31 15,642,705  15,050,516 

Chicago  Burl  &  Quincy  b  Dee  6,942,257  7,451,014 

July  1   to  Dec  31 45,970,700  48,261,260 

Chicago  Great  West_b--Dec  1,086,533  1,047,369 

July  1   to  Dec  31 6,779,651  6,592,785 

Chicago  Ind  &  Louisv.-Dec       488,954  470,602 

July  1  to  Dec  31 3,374,759  3,218,374 

Chicago  Milw  &  St  Paul  bDec  5,298,579  5,407,238 

July  1  to  Dec  31 33,344,555  35,522,390 

Ch  Milw  &  Pug  Sd_b-Dec   1,370,707  1,226,120 

July  1  to  Dec  31 8,423,868  7,513.501 

Chicago  &  Nor  West. a_  -Dec  /6, 305, 925  /6, 353, 779 

July  1  to  Dec  31 /40, 643, 927  /41, 746, 982 

Chic  St  P  Minn  &  Om.a.Dec  /l, 312, 374  /l, 399, 788 

July   1   to   Dec  31 /8, 133, 657  /8, 953, 431 

Delaware  &  Hudson.b.-Dec   1,753,629  1,695,840 

Jan   1   to   Dec   31    .      .21,357,924  20,329,679 
Denver  &  Rio  Grande 
Western     Pacific  _b. 

July  1  to  Dec  31 2, 934472 

Duluth  So  Sh  &  Atl.b.-Dec       234,829  249,753 

July  1  to  Dec  31 1,658,966  1,734,948 

Great  Northern. b Dec  4,984,306  4,658,246 

July  1   to  Dec  31 36,618,076  34,823,597 

Hocking  Valley. b Dec       547,718  583,563 

July  1  to  Dec  31 3,886.203  4,204,611 

Illinois    Central.a Dec  5,019.239  5,534,443 

July  1   to   Dec  31 30,493,339  32,229,286 

Lexington  <Sc  Eastern.b.Dec         40,948  43,734 

July   1   to  Dec  31 279,782  254,965 

Mineral  Range _b Dec        63,690  64,934 

July  1   to   Dec  31 374,823  379,875 

Minn  St  Paul  &  S  S  M.a.Dcc  1,371,627  997,712 

July   1   to   Dec  31 9,184,543  7,159,472 

Chicago   Division. a.. .Dec       696,556  695,349 

July   1   to  Dec  31 4,786,311  4,692,038 

Missouri   Pacific   b Dec   4,588,775  4,457.078 

July   1   to    Dec  31 28,667,315  27,689,091 

Nashllle  Chatt    &  St  L. bDec      959,195  1,064,643 

July  1  to  Dec  31 6,083,110  5,988,110 

Norfolk  &  Western. b..  .Dec  3,257,244  2,935,533 

July  1   to  Dec  31 19,985,571  18,494,622 

PaclflcCoast Dec       586,969  605,663 

July  1  to  Dec  31- 4,074,787  4,370,717 

Rich  Fred  <fc  Potomnc  b-Dec       210,213  187,424 

July  1   to  Dec  31 1,169,402  1,092,979 


Dec       402,155 


Year. 
$ 

7,834 
40,583 

78.976 
606,734 

785 

1,353 
10,438 

16,631 

89,213 

555 

12,122 

1,596,300 

7,193,862 

2,568,355 

16,744,288 

283,054 

1,916,637 

103,995 
1,093,705 
1,693,967 
9,347,419 

526,901 
3,616,053 

1,670,611 
12,089,051 

405,726 
2,349.350 

861,350 
8,645,131 

31,286 

720,375 

62,635 

514,841 

2,255,675 

18,549,604 

195,348 
1,504,675 

617,503 
4,512,976 

12,190 
91,874 

16,011 
77,486 

524.215 
3,882,980 

159,020 
1,336,424 
1 .228,663 
6,178,675 

211,340 
1,448,356 

1,164,141 

7,420,823 

74.121 
768,620 

83,824 
410,674 


Year. 

6,161 
28,509 

87,018 
515,290 

def  244 

2,529 
9,468 

16,410 
88,573 

504 

8,794 

1,541,228 

6,590.026 

2,578,187 

17,108,145 

289,198 

1,862,598 

114,631 
1,056,371 

1,209,938 

10,020,180 

552,269 

3,644,790 

1,558,883 

12,059,641 

421,941 
3,001,412 

686,140 
8,194,961 


75,630 

601,751 

2,011,558 
15,741,517 

136,242 
1,623,642 

1,626,549 
8,058,736 

14,629 
86,525 

6,317 

3,210 

242,402 

2,593,236 

88,190 

1,158,931 

721,525 
0,219,838 

279,437 
1,489,421 

981,526 

6,841,126 

87,107 
911,566 

72,236 
377,012 


;'•! 


— Gross  Earnings- 
Current        Previous 
Roads.      Year.  Year.  -  l 

£•**.•*:• rr-"~~        •  $r-» -  H • .  *  ■■  *• 

Rio  Grande  Southern. b-Dec  •      46.257   •     •    47.084 
July   1   to  Dec  31 •    261,528  824,840 

Rutland. b Dec       264,966         264,272 

Jan   1    to   Dec  31 3,416,713     3,339,834 

St  Louis  &  San  Fran. b-- Dec  3,689,504     3,914,985 
July   1   to   Dec  31 22,197,221    22.770,519 

Chicago   &  East  111. b-Dec   1,354,079      1,414,046 
July   1   to   Dec  31 8,155,206      8.029,019 

Total    all    lines.b Dec   5,043,583      5,329,032 

July  1  to  Dec  31 30,352.427   30.799,539 


Net  Barnings- 


St  L  Rky  Mtn  &  Pac 
July  1   to  Dec  31 


a.-Dec       183,263 
913,774 

Seaboard  Air  Line.a Dec   1,992,462 

July   1    to  Dec  31 11,151,686    10,303,263 

Texas  &  Pacific,  b Dec  1,807,911      1,703,169 

Jan   1   to   Dec  31 16,139,027 

Toledo  Peor  &  West.b-.Dec       106,915 
July   1   to   Dec  31 656,077 

Tombigbce  Valley Dec  •„  •    8,935 

July  1  to  Dec  31 •  ,.,  50,487. 

Yazoo   &  Miss  Valley .a.Dec   1.076,364 
•  j     July  1  to  Dec  31 5,266,017 

*'  IfA'fcivj  INDUSTRIAL  COMPANIES 

-Gross  Earnings 


220.357 
1,119,393 
1,914.955 


16.375,802 

•  »    116,049 

•  .,    079,752 

•  •       8,246 
•j  •     43,484 

1.292,289 
5,631,177 


Current 

Year. 

$ 

defl3.867 

16.054 

77,832 

946.597 

1,229,200 
7,577,921 

373,406 
2,499,221 

1,602,606 

10,077,142 

58,803 

294,162 

540.189 

2.875,206 

653,113 

3,891,008 

14,638 

128,649 

3,125 

18.318 

313,749 
1,122,151 


Previous  J 

Year. 

$ 

19,092 

128,735 

70,143 

983,578 

1,118,074 
7,119,408 

465,040 
2,644,774 

1,583,114 
9,764,182 

85,792 
405,203 

603,638 
2,960,591 

652,650 
4,102,962 

27,801 
160,463 

3,412 

16,204 

640,735 

1,616,549 


Q" 


Companies. 


Current 
Year. 


Ablngton  &  Rockland  Elec 

Lt  &  Power  Co.b Dec  9,266 

Jan   1   to   Dec  31 104,169 

Blackstone  Val  G  &  E_b  Dec       110,269 
Jan   1   to   Dec  31 1,127,183 

Ed  El  111   (Brockton) -b-Dec  •      37.075 
Jan   1   to   Dec  31 353,933 

Fall  River  Gas  Wks_b--Dcc        39,659 
Jan   1    to   Dec  31 435,820 

Houghton  Co  El  Lt-b--Dec  31,541 

Jan   1   to   Dec  31 292,589 

Lowell  Elec  Lt  Corp.b--Dec  38.352 

Jan   1   to   Dec  31 412,309 

Minneap   Gen    Elecb-.-Dec       133.893 
Jan    1    to    Dec   31 1,459,567 

Pullman    Company.a Dec  3,007,347 


Previous 
Year. 

i 

•     10,194 
■     08,284 

102,370 
1,039,782 

i,.     33.136 
.     310,087 

45,239 
447,299 

30,714 
277,372 

43.291 

430,619 

127,741 

1.276,041 

2.854,655 


Net  Earnings 

Current       Previous 

Year.  Year. 

*  $ 


July  1  to  Dec  31 20.171,810   19.722,806 


Sierra  Pacific  El.b Dec 

Jan  1  to  Dec  31 


46,716 
571.526 


47,294 
558.508 


2 
28 
62 

590 
17 

153 
16 

181 

20 
170 

18 
183 

77 
895 

440 

6,036 

28 

368 


.296 
,816 
.71! 
,765 
,682 
,143 
,568 
,341 
503 
,401 
,418 
,805 
,848 
.770 
.326 
,788 

.449 
.047 


3,045 
32,671 

51,499 
530,647 

16,664 
143,736 

22,060 
198,532 

18,683 
148,289 

19,808 
186,742 

76,072 
783,394 

95,985 
5,860,343 

33,941 
374,591 


a  Net  earnings  here  given  arc  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
/  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 


Interest  Charges  and  Surplus. 


Roads. 


—Int.,  Rentals,  &c. — 
Current        Previous 


..Dec 


Year. 
* 

105,641 
632,749 

L&244 

•,R  666 

3.903 

557,416 


Bangor   &  Aroostook 

•  •  July  1  to  Dec  31 __ 
Bellefonte  Central Jan 

Bridgeton  &  Saco  Rlver.Dec 

•  July  1  to  Dec  31 

Central  of  New  Jersey. _Dec 

July  1  to  Dec  31 3,178,804 

Chicago  Great  Western.  .Dec      228,787 
■__July  1   to  Dec  31 1,358,431 

Chicago  &  North  West-.Dec      824,205 
_•    •  July   1   to   Dec  31 4,420,936 

Chicago  St  P  M  &  Oni-_.Dec       177,580 
July  1  to  Dec  31 1,047,412 

Duluth  So  Sh  &  Atl Dec         92,294 

July  1  to  Dec  31 

Mineral  Range Dec 

•  .  ■  July  1  to  Dec  31 


576,594 
10,057 
73,146 


Year 
$ 

96,354 
572,960 

[•  L-      250 

640 

3,715 

545,307 

3,191,111 

215,767 

1.258,100 

*   851,238 

4,618,464 

$,  168,613 
1,015.813 

94,564 


-Bal.  of  Net  Earns. — 
Current        Previous 


Year. 
* 

zdcf9,342 

173,844 

541 

def  111 

8,219 

1,038,884 

4,015,008 

164,565 

3-626,043 

846,406 
7,668.115 

228,146 
1,301,938 
def27,008 
577,290  £def37,002 

10,603  £6,102 


Year. 

£10,198 
£54,192 

def  494 

def  136 

5,078 

995,921 

3,398,915 

180,745 

£658,315 

707,645 
7,441,177 

t»  253,328 
1.985,599 
£def5,917 
£63,342 
£def3,038 


Missouri  Pacific Dec  1,233,120 


__Juty  1  to  Dec  31 

Norfolk  &  Western Dec 


8,670,127 
477,517 


July  1  to  Dec  31 2,857,587 


Rio  Grande  Southern. . 

July  1  to  Dec  31.. 

St  Louis  Rky  M  &  Pac. 

•  •■  July  1  to  Dec  31.. 

Toledo  Peoria  ^West- 
July  1  to  Dec  31  _. 


Dec 


Dec 


Dec 


19,147 
113,506 

31,567 
189,964 

23,971 
144,160 


•  76.502  £10,005  £def64,486 
1,335,141  £266,19l£def246,066 
7,807,435zdfl435,042zdef731,634 
''  572,227  ■  £806,173  £670,353 
3.081.510  £4,982,133   £4,403,649 

18,791   £def32,253 

115,117  £def92,532 

31,987  27,236 

195,079  ■   104,198 

,•  24,357  £def5,593 

£2,895 


r  £730 
£18,285 


149,404 


53,805 
210,124 

£7,070 
£28.522 


Companies . 


INDUSTRIAL  COMPANIES. 
— Int.,  Rentals,  &c. —    - 
Current       Previous 
Year.  Year. 

$  $ 


-Bal.  of  Net  Earns. — 
Current       Previous 


528 

7.209 

30,382 


Abingdon  &  Rockland  Elec 
^  Light  &  Power  Co. -Dec 

Jan  1   to   Dec  31 

Blackstone  Val  G  &  E.-Dec  «~ 

Jan   1   to   Dec  31 Lil361,651 

Edison  El  111  (Brockton)  Dec  •  L'    4,730  ■ 

Jan   1   to   Dec  31 57,704 

Fall  River  Gas  Wks Dec  -Z'    4,196 

.    •  Jan  1  to  Dec  31 48,337 


536 

8,585 

■     29,151 

355,930 

I   4,877 

52.556 

4.384 
45,050 

Jan   1   to   Dec  31 TS  73,796  ■     •    62.147 

Lowell  Elect  Lt  Corp... Dec  ■.!  •    5,084  0  ■  '    4,434 

Jan   1   to   Dec  31 •  .«  57.768  •    •    55.533 

Minneap  Gen  Elec Dec  ;?.  47,251  •  ['•    32,768 

Jan   1   to   Dec  31 478.158  •  |  380.522 

Siena  Pacific  Elec Dec  5,159  I  :.■  )   6,889 

Jan  1  to    Dec   31 60,018 


Houghton  Co  Elec  Lt__.Deei 


6,685 


Year. 
$ 

1.768 
21,617 

■     32,329 

229,114 

12,952 

95,439 

12,372 

132.904 

13,818 


Year. 
% 

2.509 

24,086 

f~'    22,348 

J.  174.711 

■  11,787 

■  91,180 

■  17,676 
.    153.482 

12.854 


196,605  -,11.86,142 


13,334 
126,039 

30,597 
417,612 

23,298 


15,374 

131.209 

L.    43,304 

402,872 

27,052 


71,644  •       308.029  •  I   302,947 
•     ■        Ui.-    ■!•-■     ■  >X 

£  After  allowing  for  other  Income  received. .  ■ t 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry--- 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 


Latest  Gross  Earnings. 


Week,  or 
Month . 


December.. 

December 

December 

December.. 

December.. 

November. 


Current    Previous 
Year.        Year. 


S 

409,000 
22,840 

143,178 
54,383 
12,458 
30,706 


5 

381,935 
19,804 

124,874 
47,515 
11,003 
27,609 


Jan.  1  to  latest  date. 


Current 
Year. 


4,413,185 
342,131 

1.784,162 
596.114 
119,476 


Previous 
Year. 


4,177.972 
349,360 

1,673.226 
565.638 
110,174 
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Name  of 
Road. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


■ 
Month. 


Brock  &  Plvm  St  Ry.  December  . 
Bklyn  Rap  Trail  Syst  October   .. 
Cape  Breton  Elec  Co.  IDecei 
Carolina  Pow  &  Lt  Co  December.. 
Cent  Park  N  &  E  Riv  October   .. 

Central  Pcnn  Trac j December.. 

Chattanooga  Ry  &  Lt  December.. 
Cleve  Palnesv  &  East  November. 
ClevSouthw  &  Coluni  December., 
Columbus  (Ga)  El  Co  December.. 
Coney  Island  &Bklyn:  October  .. 
Dallas  Electric  Corp.  December.. 

Detroit  I'nited  Ry '3d   wk   Jan 

D  D  E  B  &  Batt(Rec)  October   .. 
Duluth-Superior  Trac  December 
East  St  Louis  &  Sub _|  December. 

El  Paso  Electric I  December. 

Fairm  &  Clarks  Tr  Co  December 
42dStM&SNAv  (Rec!  October   .. 
Galv-Hous  Elec  Co..  December. 
Grand  Rapids  Ry  Co_  December.. 
Havana  Elec  Ry  Co.  _  Wk  Feb  4  . 
Honolulu  Rapid  Tran 

&  Land  Co December. 

Houghton  Co  Trac  Co  December. 

Hudson  &  Manhattan' November. 

Illinois  Traction  Co_ . i December.. 

Interboro  Rap  Tran. 

Jacksonville  Trc  Co.. 

Lake  Shore  Elec  Ry. 

Long  Island  Electric. 

Metropolitan  St  (Rec) 

Milw  El  Ry  &  Lt  Co. 

Milw  Lt.  Ht  &  Tr  Co. 

Montreal  Street  Ry.. 

Nashville  Ry  &  Light 

New  Orleans  Ry  &  Lt 

N  Y  City  Interboro.  . 

N  Y  &  Long  Isl  Trac. 

N  Y  &  Queens  County 

Northam  Easton  &  W 

No  Caro  Pub  Serv  Co 

North  Ohio  Trac  &  Lt 

North  Texas  Elec  Co. 

Ocean  Electric  (L  I) . 

Paducah  Trac&Lt  Co 

Pensacola  Electric  Co 

Phila  Rapid  Trans  Co 

Port(Ore)Ry,L&PCo. 

Puget  Sound  Elec  Co . 

Richmond  Lt  &  RR. 

RIo  de  Janeiro  Tram 

Light  &  Power  Co- 
st Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr.  L  &  P. 

Savannah  Elec  Co 

Seattle  Electric  Co 

Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co._ 
Thlrd  Avenue  (Rec). 
Toronto  Railway  Co  . 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramway.  . 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L. . 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Ry_ 


Current    Previous     Current 
Year.        Year.  Year. 


October 

December.. 

November. 

October   .. 

October   .. 

December.. 

December.. 

December 

December.. 

December.. 

October   .. 

October   .. 

October   .. 

December 

December.. 

December 

December.. 

October   . . 

December.. 

December.. 

December.. 

December.. 

December.. 

October   .. 

December 

December.. 
December 
December.. 
December.. 
October  .. 
October  .. 
December.. 
October  __ 
December.. 
October  .. 
December.. 
November. 
4  th  wk  Jan 


Wk  Feb  3. 
Wk  Feb  3. 
Wk  Feb  3.. 
October  _. 
December.. 
December 
December 
October  ._ 
December.. 
October  _. 
December.. 


8,040 

1044,329 

31,418 

38,695 

55.591 

75,890 

83,827 

27,403 

93,414 

46,318 

101,400 

I  52,926 

170,528 

54,322 

100,046, 

202,702 

73,494 

67,652 

149,553 

137,103 

108,609 

47,184 


48 

24 

406 

637 

2707 

51 

95 

15 

1210 

466 

90 

430 

182 


,129 
,814 
,133 
492 
,569 
,090 
,828 
334 
060 
,546 
,333 
939 
672 


29,697 

32,516 

105.370 

14,012 

24,124 

239,374 

143,155 

5,083 

26,835 

24,307 

1964,271 

556,397 

147,788 

27,499 

1173,566 

101,401 

363,289 
62,079 

467,907 
83,394 
10,721 
17,775 
19.746 
66,390 

314,813 

247~,<J38 
204,351 


£14,845 

£12,538 

£4,762 

206,850 

325,314 

1021,044 

701,004 

48,731 

39,233 

59,063 

18,965 


$ 

7.672 

1843,006 

29,520 

32,446 

55,508 

73,791 

75,659 

27,037 

85.950 

40,834 

114.932 

139,291 

159,515 

51,089 

95,267 

202.814 

65,168 

54.460 

133,841 

115,123 

96,274 

50.476 

41,162 

25.032 

362,793 

620,403 

2547,654 

55,397 

91.802 

21,187 

1208,758 

423,524 

80,894 

377,274 

170,372 

22~751 

35,759 

99,152 

13,046 

20,873 

201,973 

127,969 

4,250 

24,296 

25,561 

1838,996 

529,969 

157,981 

27,223 

997,007 

96,048 

285,003 

53,515 

493,842 

78.565 

10,015 

15,453 

19,569 

47,254 

291,330 

230,868 
195,451 


£14,065 

£11,657 

£4,778 

190,313 

294,154 

983,862 

682,356 

45,557 

39,084 

57,664 

17,340 


§ 
119,201 
19,441,996 
337,55" 
373,098 
532,013 
868,433 
943,472 
337,970 
1,128,622 

492 

1,206,144 

1,632,291 

510.815 

510,928 

1,135,300 

2,279.147 

691,607 

742,294 

1,334,312 

1,523,169 

1,169,393 

232,576 

500,270 

300,963 

4,187,100 

6.902,221 

24.795,600 

567,548 

1,165,685 

181,348 

11,363,072 

5,038,691 

1,121,205 

4.939,047 

1,963.784 

6,380,909 

248,720 

333,023 

1,058.247 

172.920 

252,174 

2,694,024 

1,622,875 

114,712 

265.290 

286,715 


Previous 
Year. 


6,366.703 

1,766,742 

310,846 

12,951,050 

1,099,285 

3,595,140 

696,668 

5,440,955 

784,087 

105,833 

196.610 

243.232 

691.323 

3.058,898 

4,851,541 

2,441,504 

629,205 


£75. 

£63, 

£26, 

2,077, 

3,190 

11.914, 

78,86, 

510, 

388 

565, 

234, 


545 
2T.2 
441 
759 
110 
153 
136 
367 
374 
110 
458 


119 

18,240 

326 

321 

531 

831 

875 

328 

1,054 

428 

1,288 

1.469 

465 

507 

1,091 

2,334 

640 

611 

1,195 

1.312 

1,132 

220 


,626 
,202 
,010 
,983 
,885 
.167 
,078 
,235 
,089 
,154 
,721 
,318 
,221 
,991 
,582 
,142 
,658 
,643 
,627 
,986 
,578 
,707 


453.853 

311,475 

3,616,087 

6,106,250 

24,030,857 

576,081 

1,110,541 

180,406 

11,070,171 

4,694,392 

1,056,750 

4,456,168 

1,832,465 

6,099,234 

190,805 

318,435 

947,875 

164,965 

217,315 

2,437,426 

1,442,807 

104,086 

249,746 

273,103 


5,638,896 

1,915,289 

293,402 

10,942,047 

1,038,056 

2.950,594 

632,356 

5,588,188 

711,544 

93,692 

179,356 

228,804 

592,964 

2,857,229 

4,377,116 

2,206,333 

609,212 


£71,935 

£58,909 

£25,762 

1,879,495 

2,981,711 

11,534.336 

.653,489 

448,414 

411,160 

2  08",  62  6 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


Roads. 


Gross  Earnings 

Current        Previous 
Year.  Year. 


Net  Earnings 

Current        Previous 


Baton  Rouge  El  Co.b.-Dcc  12,453 

Jan  1   to  Dec  31 119,476 

Brockton  &  Plymouth. b  Dec  8,040 

Jan  1  to  Dec  31 119,201 

Cape  Breton  Elec  Co.b.Dec  31,418 

Jan   1   to   Dec  31 337,555 

Chatauqua  Tract — b 

Oct    1    to  Dec  31 36,630 

July  1  to  Dec  31 113,921 

Columbus  (Ga)  El  Co.b-Dec  46,318 

Jan   1   to   Dec  31 492.325 

ComTth  PR&L(Mich)  a  Dec  550,521 

Jan   1   to   Dec  31 5,519,640 

Consumers  Pow  (Mich)  a  Dec  239,840 

Jan   1   to   Dec  31 2,365,920 

Dallas  Elect  Corp.b Dec  152,926 

Jan   1   to   Dec  31 1,632,291 

Detroit    United.b Dec  893,819 

Jan    1    to  Dec  31 10,253,134 

East  St  Louis  &  Sub.a.-Dec  202,702 

Jan   1   to   Dec  31 2,279,147 

El  Paso  Elect  Co. b Dec  73,494 

Jan   1   to   Dec  31 691,607 

Galv-Houston  El  Co_b.-Dec  137,103 

Jan   1   to   Dec  31 1,523,169 

Houghton  Co  Tr  Co.b.-Dec  24,814 

Jan   1    to   Dec  31 300,963 

Illinois    Traction. a Dec  637,492 

Jan   1   to   Dec  31 6,902,221 

Jacksonville  Traction _b- Dec  51,090 

Jan   1   to   Dec  31 567,548 

Nor  Caro  Pub  Serv. a Dec  24,124 

Northern  Texas  Elecb-Dec  143,155 

Jan   1    to    Dec   31 1.622,875 

Paducah  Tr  &  Lt  Co.b.-Dec  26,835 

Jan   1   to   Dec  31 265,296 

Pensacola  Elec  Co. b Dec  24,307 

Jan  1  to   Dec  31 286,715 

Poughk  C'y  &  W  Falls. b — 

Oct      1  to  Dec  31 44,273 

July    1  to  Dec  31 97,978 


11.003 

110,174 

7,672 

119,620 

29,520 
326,010 


40,834 
428,154 
491,733 

5,070,018 

212,851 
2,040,480 

139,291 
1,469,318 

767,803 
9,345,219 

202,814 
2,364,142 

65,168 

640,658 

115,123 

1,312,986 

25,032 

311,475 

620,403 

6,106,250 

55,397 
576,081 

20,873 

127,969 

1,442,807 

24,296 
249,746 

25,561 
273,103 

40,317 
88,320 


Year. 

$ 

6,700 
47,195 

1,781 

34,138 

16,230 

161,924 


16 

60 

26 

265 

245 
2,356 

124 
1:136 

66 

614 

323 

3,673 

117 

1,008 

38 

305 

58 

634 

12 

144 

280 

2,768 

24 

258 

9 

69 
783 

13 

118 

9 

117 


703 
537 
,582 
607 
,364 
,713 
,021 
,967 

,888 
,347 
,495 
,092 
,685 
,796 
,242 
,400 
,622 
,046 

,298 
,221 
.222 
,580 

,869 
,371 
.439 
,781 
,891 
,180 
,560 
,937 
,160 


9,817 
85,121 


Year. 
$ 

5.091 

40,718 

1,111 

34,964 

15,335 

155,823 


25,321 
228,844 
208,403 
2,185,062 
114*023 
974,472 

63,081 
518,173 
273,525 

3,364,154 
104,568 

1,076,538 

28,146 
271,601 

46,137 
516,243 

10,845 
145,881 

256,077 
2,498,227 

27,988 

264,844 

7,859 

60,798 
676,586 

12,223 
105.615 

11,682 
113,498 

12,557 
36,106 


Gross  Earnings Net  Earnings . 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year 

$  $  $  $ 

Puget  Sound  El  Ry.b...  Dec       147,788  157.981  44,376  54,289 

Jan   1    to    Dec   31 1,766,742  1,915,289  563,084  662,879 

Savannah  Elec  Co. b Dec         62,079  53,515  18,951  17,498 

Jan    1    to   Dec   31 696,668  632,356  222,577  216,122 

Seattle  Elect   Co.b Dec       467,907  493,842  206,657  233,041 

Jan   1    to    Dec   31 5,440,955  5,588,188  2,394,102  2,375,400 

Tampa   Elect   Co.b Dec         66,390  '    47,2.14  34,485  21,030 

Jan   1    to    Dec   31 691,323  592,964  333,160  265,000 

Union  By  G  &  El  (111)  a  Dec       325,314  294,154  141,809  127,320 

Jan    1    to    Dec   31 3,190,110  2,981,711  1,360,459  1,252,654 

Whatcom  Co  Ry  &  Lt.b  Dec         39,233  39,081  19,050  21,306 

Jan   1   to   Dec  31 388,374  411,160  177,751  177,466 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taSes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  v  $  $ 

Baton  Rouge  Elect  Co.  .Dec           2,035  1,912  4,665  3,179 

Jan   1   to   Dec  31 24,292  23,321  22,903  17.397 

Brockton  &  Plymouth.. Dec           1.193  1,575  288  def464 

Jan   1   to   Dec  31 18,292  20.160  15,846  14,804 

Cape  Breton  Elect  Co  ...Dec          6,263  6,193  9,967  9,142 

Jan   1   to    Dec   31 73,963  73,835  87,961  81,988 

Chatauqua  Tract — 

Oct    1    to  Dec  31 26,131           Z8.836           

July  1  to  Dec  31 53,413           S26.029           

Columbus  (Ga)  Elect  Co.Dec         14,078  13,130  12,504  12,191 

Jan   1   to   Dec  31 138,550  160,732  127,057  63,112 

Com'w'lth  P  R  &  L(Mich)Dec       121,530  100,905  123,834  107,498 

Jan   1   to   Dec  31 1,274,282  1,225,544  1,082,431  959,518 

Consumers  Pow  (Mich).. Dec         56,755  36,269  67,266  77,754 

Jan   1   to    Dec   31 494,710  443,497  642,257  530,975 

Dallas  Electric  Corp Dec         29,667  23,743  37,221  39,338 

Jan   1   to   Dec  31 331,204  309.034  283,143  209,139 

Detroit  United Dec       180,138  166,761  X163.040  £118,935 

Jan    1    to  Dec  31 2,123.398  2,030,623  xl, 728, 507  3:1,486,300 

East  St  Louis  &  Sub Dec         45,617  44.989  72,068  59,579 

Jan   1   to   Dec   31 547,525  541,212  461,271  535,326 

El  Paso  Elec  Co Dec         10,143  7,505  28,099  20,641 

Jan   1   to   Dec  31 101,820  99,011  203,580  172,590 

Galv-Houston  Elec  Co_.Dec         26,765  25,642  21,857  20,495 

Jan   1   to   Dec  31 302,311  290,223  331,735  226,020 

Houghton  Co  Tr  Co Dec           6,624  6,561  5,674  4,284 

Jan  1   to   Dec  31 84,404  77,697  59,817  68,184 

Jacksonville    Tract Dec         12,669  9,956  12,200  18,032 

Jan   1    to    Dec   31 138,121  112,999  120,250  151,845 

Nor  Caro  Pub  Serv Dec           5,500  4,167  3,939  3,692 

Northern  Texas  Elect.. .Dec         23,379  16,993  46,401  43,805 

Jan   1   to   Dec  31 301,264  235,617  482,627  440,969 

Paducah  Tr  &  Lt  Co Dec           8,227  7,844  4,953  4,379 

Jan   1    to   Dec   31 95,181  86,274  23,379  19,341 

Pensacola  Elect  Co Dec           6,895  5,119  3,042  6,563 

Jan   1   to   Dec  31 71,344  60,533  45,816  52,965 

Poughk  C'y  &  W  Falls- 
Oct      1  to  Dec  31 9,291  9,208  z617  Z3.391 

July    1  to  Dec  31 18,735  18,433  Z16.549  zl7,745 

Puget  Sound  El  Ry Dec         51,757  50,065  def7,381  4,224 

Jan  1  to  Dec  31 607,578  608,078  def44,494  54,801 

Savannah  Elect  Co Dec         18,699  17,481  252  17 

Jan  1   to   Dec  31 221,421  215,012  1,156  1,110 

Seattle  Elect  Co Dec       115,407  107,453  91,250  125,588 

Jan   1   to  Dec  31 1,373,336  1,307,330  1,020,766  1,088,070 

Tampa  Elect  Co Dec          7,246  6,252  27,239  14,787 

Jan   1   to   Dec   31 78,845  64,637  254,315  200,363 

Union  Ry  Gas  &  El  (111). Dec         64,168  59.653  77,641  67,667 

Jan   1   to   Dec  31 744,167  701,154  616,292  551,500 

Whatcom  Co  Ry  &  Lt._Dec          7,516  8,702  11,534  12,604 

Jan   1   to  eDc  31 90,213  89,440  87,538  88,026 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Jan.  27.     The  next  will  appear  in  that  of  Feb.  24. 

Atlanta  Birmingham  &  Atlantic  Railroad. 
{Statement  for  the  Years  ended  Aug.  31  1911  and  1910.) 
We  have  been  favored  with  the  following  (see  also  bond 
offering  and  data  on  a  subsequent  page): 

EARNINGS  FOR    YEARS  ENDING  AUG.   31. 


1910-11. 
Gross    earns--§2.855,242 
Oper.  expenses  2,175,373 


1909-10. 
$2,644,088 
2,017,171 


Net  earnings - 
Other  income- 
Total  income - 
Taxes 


$679,869 
108,064 

$787,933 
132,145 


$626,917 
89,336 


$716,253 
127,265 


1910-11.    1909-10. 
Interest  paid — 
Atl.    &    Birm'm 

first  5s $204,500  $204,500 

Equip,   trusts-.     95,017     108.628 
Receiver's     cer- 
tificates     162,500     162.500 


Total    $462,017  $475,628 

Net   income--     $655,788       $588,988   Balance,    surplus. $193, 771  $113,360 

•Rentals— Ga.  Term.  5s.  $150,000;  Ala.  Term..  $122,250    272,250  150,000 

Deficit  (see  below) $78,479  $36,640 


*  The  rentals  of  the  Georgia  Terminal  Co.  and  Alabama  Terminal  Co. 
have  not  been  paid.  The  receivers  have  neither  adopted  nor  disaffirmed 
the  lease  contract  existing  between  those  companies  and  the  A.  B.  &  A. 
RR.,  nor  has  any  rental  been  agreed  upon  for  the  use  by  the  receivers. 
Interest  is  also  in  default  on  some  $14,185,000  5%  bonds  of  the  A.  B.  &  A. 
RR  ,  of  which  $5,005,000  are  pledged  as  part  security  for  $6,216,800  joint 
collateral  5%  notes  of  the  RR.  and  Construction  companies.  The  coupons 
(due  M.  &  N.)  on  the  collateral  notes  have  been  met  to  and  including 
Nov.  1  1911,  by  the  shareholders  of  the  Atlanta  &  Birmingham 
Construction  Co.,  who  in  1910  guaranteed  the  payment  of  the  Interest  on 
this  issue  to  and  Including  May  l  1912,  when  the  notes  will  mature.  (Com- 
pare V.  90,  p.  1237,  1295;  V.  88,"!p.  503.)— V    93.  p.  1323. 


Feb.  10  1912  j 
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Denver  &  Northwestern  (Electric)  Railway,  Denver,  Colo. 
(Results  for  Year  ending  Dec.  31   1911.) 
This   company,    which   controls  by   stock   ownership   the 
Denver  City  Tramway  Co.,  reports  to  the  "Chronicle   : 

Prior  to  Deo.   1  I   1010,  the  Denver  City  Tramway  Co.  secured  it*  entire 

ooa]  i1 i       '  '  ion;       relay,  from  the  Leyden  mines,  situated  15 

miles  from  Denver  on  a  branch  line  of  its  own  property.  It  also  secured  a 
large  additional  commercial  and  passenger  business  from  that  property. 

On  thai  date  a  destructive  fixe  destroyed  the  main  shaft  and  workings 
of  the  Leyden  mines,  which  wer<  then  producing  1,000  tons  per  day.  This 
lias  resulted  In  a  loss  or  all  the  freight  business  and  much.passeng  t  business 
during  all  the  year  of  1911.  New  lire-proof  shafts  are  approaching  comple- 
tion at  the  mines,  whl<  ■<  are  expected  at  this  date  to  be  In  operation  with 
largely  Increased  capacity  in  March  1912. 

.n'mts  "1  Cnmninrt'.  System  for  Cal.  Year  (See    Explanation  Above). 
1911.  11110.  1909.  1908. 

Gross    earnings      $3,421,854     $3,595,158      $3,374,133     $3,152,568 

Operating   expenses 1,734,701        1,859,251        1,678,834        1,515,242 

Net  earnings $1,G87,153  $1,735,907  $1,695,299  $1,637,326 

Sink.  fd.  for  Pow.  Co.  bds.  $50,000  $50,000  $50,000  $40,086 
Fixed  charges,   incl.  taxes 

&  franchise  payments      1.094,943  1,015,834  941,940  900,549 


Balance,  surplus S542.210         $670,073         $703,359         $696,691 

Prior  to  July  1909  dividends  were  at  rate  of  6%   per  annum.      In  July 

1909  quar.  dlv.  was  increased  to  2%,  and  same  amount  has  been  paid  quar. 

since  to  and  incl.  Jan.  1912.    The  usual  quarterly  dividend  of  2%  was  paid 

Jan.  15  1912.     Stock  is  $6,000,000. — V.  90,  p.  167. 

United  Railways  Company  of  St.  Louis. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  Robt.  McCulloch,  St.  Louis,  Dec.  31,  said  in  subst.: 

Results. — The  surplus  for  the  year,  amounting  to  $1,228,515,  was  used 
In  payment  of  new  construction,  notes  payable  outstanding  Dec.  31  1910 
to  the  extent  of  $1,005,000,  and  in  reducing  other  outstanding  obligations. 

The  total  number  of  revenue  passengers  carried  was  238,240,795,  of 
which  46.29%  used  transfers,  making  the  total  passengers  348,534,023. 

Bonds. — On  Aug.  1  1911  $1,500,000  5%  bonds  of  the  Lindell  Ry.  Co. 
became  due  and  were  extended  to  Aug.  1  1921  at  4H%  per  annum,  re- 
ducing the  fixed  charges  $7,500  per  annum. 

Injuries,  &c. — The  amount  paid  out  for  personal  injuries,  property 
damages  and  otherexp.  connected  with  claim  department  inc.  $37,203. 

Adjustment  of  Accounts. — As  the  reserves  set  aside  to  provide  for  injuries 
and  damages,  insurance,  depreciation  and  miscellaneous  reserves  had  ac- 
cumulated to  a  sum  greater  than  present  needs  require,  the  directors 
decided  to  credit  to  profit  and  loss  from  injuries  and  damages  reserve, 
$500,000;  from  depreciation  reserve,  $588,143,  and  from  miscellaneous 
reserves,   $31,895:  total,   $1,120,037. 

On  the  other  hand,  profit  and  loss  has  been  charged  with  $2,734,959  and 
property  and  plant  credited  with  a  like  amount,  leaving  the  credit  to  prop- 
erty and  plant  $101,000,000  Dec.  31  1911. 

Roadway,  Track,  &c. — The  total  mileage  of  track  on  Dec.  31  1911  was  as 
follows:  City  track,  348.33  miles;  county  track,  112.74  miles;  total.  461.07 
miles,  an  increase  of  1.56  miles  of  track.  There  were  rebuilt  28.73  miles 
and  resurfaced  2.40  miles  of  track;  19  miles  of  T  rail  track  on  the  county 
lines  were  re-tied  and  re-ballastcd. 

Aggregate  Reconstruction,  Renewal  and  Exten.  of  Track  in  City  and  Co.  (miles) 
1904.  1905.  1906.  1907.  1908.  1909.  1910.  1911.  Tot.  8  YrS. 
21.56         8.90       29.18       21.65       32.99       39.93       45.34       32.69  232.24 

The  physical  condition  of  the  track  has  thus  been  constantly  improved. 

The  work  of  rebuilding  the  storage  battery  at  Locust  St.  sub-station  was 
completed  and  one  new  2,000-k.w.  rotary  converter  installed;  one  1,000-k.w. 
rotary  converter  was  removed  to  Delmar  sub-station  and  another  to  Spring 
Ave.  sub-station;  128,000  ft.  of  cable  were  purchased  and  installed  to  give  an 
additional  underground  high-tension  feeder  between  the  power  plants,  a 
new  portable  sub-station  of  000-k.w.  capacity  was  built. 

During  1911  the  company  required  and  provided  a  total  capacity  of 
63,000  h.p.  for  the  operation  of  the  road. 

Rolling  Stock. — In  addition  to  the  regular  repair  and  maintenance  work, 
the  following  work  was  done:  25  new  steel  fire-proof  cars  of  modern  design 
were  built:  381  cars  were  overhauled  and  partially  rebuilt,  the  platforms  of 
142  of  said  cars  were  equipped  for  fare  boxes;  1  new  electric  switching 
locomotive  was  built;  2  cars  for  the  new  portable  sub-station  were  built; 
1,431  cars  passed  through  the  repair  shops  for  repairs  or  painting. 
RESULTS  FOR  CALENDAR    YE  AM. 

1911.  1910.  1909.  1908. 

Total  rev.  pass.  carried_238, 240, 795  230,691,532  221,443,845  211,459,570 
Transfers  and  passes  .. .110,293,228   104,904,281    104,601,771      99,129,708 

c  c  c  c 

Totalincome..     211,958,883  all, 580,841     11,111,431      10,593,166 

Oper.  exp.  and  taxes*..      7,990,062        7,906,102        7,028,178        6,737,460 


Total  net  income. . 

Deductions — 

Interest  on  bonds at, 715, 931 

Miscellaneous  interest..           24,375 
Divs.  on  pref.  stock (2  J- 


3,968,821        3,674,739        4,083,253        3,855,706 


Total  deductions 2,740,306 

Surplus Vl, 228, 515 


aZ, 726, 726 

67,017 

"„>  109,580 

3,203,324 
471,415 


2,738,810 

59,372 

(5)849,160 

3,647,342 
435,911 


2,743,310 
55,  128 

(5)849,160 

3,617,898 
207,808 


*  Includes  depreciation,  $1,191,415  in  1911,  $1,153  777  in  1910,  $609,761 
in  1909  and  $527,856  in  1908,  and  also  taxes,  which  in  1911  aggregated 
$652,702;  in  1910,  $655,531;  In  1909,  $773,980,  and  in  1908,  $632,193. 

a  The  1911  and  1910  figures  do  not  include  amounts  paid  on  bonds  and 
stock  held  in  the  treasury. 

x  This  includes  Income  from  securities  owned,  interest  on  deposits,  &c, 
amounting  in  1911  to  $44,730,  against  $43,087  In  1910. 

y  Surplus  used  in  payment  of  new  construction,  $1,005,000  of  the  notes 
payable  outstanding  Dec.  31  1910,  and  in  reducing  other  outstanding 
obligations. 

GENERAL  BALANCE  SHEET  DEC.   31. 


1911. 

1910. 

1911. 

1910. 

Assets — ■ 

$ 

S 

Liabilities — 

S 

Property .rlOl.000,000 

103,024,980 

Pref.  shares  iss. 

;,200 

16,383,200 

&  bonds 

Com.  shares  iss 

24,913,800 

13,800 

at  market  val. 

57S.700 

640,000 

Funded  debt  (see 

lal  &  sup. 

387,224 

481,700 

"St.  Ry.  Sec.") 

59,210,000 

59,366,000 

Cash    

767,361 

570,002 

Notes  payable.. 

100,000 

1,105,000 

Cash  torcoui 

68,433 

54,767 

Aud.vouch.,&c 

198,35] 

350, ''70 

Notes  recel  i . 

162,486 

/ 

Int.  due  &  accr. 

1,0  I 

1,041,490 

Open  account^/ 

\     118,596 

Deprec.  reserve. 

100,000 

338,065 

Insurance,    &c, 

Inj.  &  dam.  fund 

200,000 

700,000 

prepaid  . . 

37,491 

Insurance  fund. 

323,617 

Miscellaneous  .. 

24,887 

Mlsc.  reserves   _ 

96,440 

Misc.   accounts. 

#193,779 

213,376 

Profit  &losssur. 
Total 

2301,441 

784,794 

Total 102,964,204 

105,555.072 

102,964,204 

105,555,072 

x  After  adding  si  15,400  for  new  construction  during  year  and  deducting  82,734,- 
960  for  adji  .luring  year  and  $5,421  miscellaneous  credits. 

2/ In'-1'  i,  8112,462;  sundry  credits,  873,532,  &c. 

z  After  making  adjustments  for  the  year,  viz.,  debits,  $2,734,960,  and  credits, 
$1,023,091— see  text  above.— V.  94,  p.  353. 


31  1911.) 

says  (see  map  on 


Lake  Shore  Electric  Ry. 
(Re-port  for  Fiscal  Year  ending  Dec 

President  E.  W.  Moore,  Cleveland,  O 
page  36  of  "Electric  Railway  Section"): 

Improvements,  &.c. — About  2  %  miles  of  feeder  was  strung  between 
Bogart's  and  Union  Corners  and  track  and  an  overhead  system  were  built 
from  Gibsonburg  to  the  plant  of  the  Nat.  Mortar  &  Supply  Co.,  2,000  ft. 
H  gn-tension  line  was  extended  north  of  Woodville  to  the  plant  of  the  Wood- 
ville  Llmo  &  Cement  Co.  and  transformers,  &c,  were  installed  for  the  pur- 
pose of  furnishing  said  company  with  power. 


Three  wooden  bridges  were  replaced  with  steel  bridges.  A  "Y"  was  in- 
stalled at  Fremont  in  connection  with  the  Fostoria  &  Fremont  Ry.  A  cross- 
over was  installed  on  West  Erie  Ave.,  Lorain.  About  3,500  ft.  of  track  in 
Lorain  was  rebuilt  with  steel  ties  in  advance  of  paving,  and  300  ft.  of  new 
track  was  laid  on  West  Main  St.,  Norwalk.  A  breakwater  200  ft.  long 
was  built  near  Lake  Siding  to  protect  right-of-way  at  that  point.  Five 
miles  of  stone  ballast  was  distributed.  One  100-k.w.  turbine  exciter  set 
was  installed  in  the  Beach  Park  power  station,  one  400-k.w.  rotary  In 
Hayes  substation.  All  cars  used  in  limited  service  were  equipped  with 
radial  M.  C.  B.  couplers,  also  electrical  couplers  for  use  in  train  service. 
Five  open  cars  were  purchased  for  use  in  Sandusky  City  and  two  new  cars, 
equipped  with  standard  motor  trucks  and  four  100  h.p.  motors,  for  use  in 
the  Cleveland-Lima  service. 

Sandusky  Fremont  &  Southern  Ry. — High-tension  lines  were  extended 
from  the  main  line  at  Castalia  to  the  Wagner  Stone  Co.'s  quarry  for  the 
purpose  of  furnishing  power.  High-tension  lines  were  also  extended  at 
Castalia  to  the  Kelley  Plaster  Co.'s  plant  for  the  purpose  of  furnishing  power. 
Transformers,  switches  and  meters  were  installed  at  the  plant  of  the  Kelley 
Plaster  Co.  in  connection  with  the  furnishing  of  power  to  that  company. 

Lorain  Street  RR. — Through  service  was  established  between  Cleveland 
and  Detroit,  a  distance  of  176  miles,  on  June  18,  on  a  two-hour  limited 
schedule.  Through  service  between  Cleveland  and  Lima,  160  miles,  was 
established  Aug.  2.  The  business  so  obtained  has  increased  in  a  satis- 
factory  manner  and  we  anticipate  anj  increased  growth  in  this  long-distance 
business,  thereby  adding  materially  to  our  earnings  in  the  future. 

COMPARATIVE   STATEMENT    OF  GROSS   EARNINGS    OF   LAKE    SHORE 


ELECTRIC  RY.   PROPER. 


Gross  Earns.  Increase. 


I'M.' 


% 


$466,051     §107,871     30.01    1907 S898.324       S37.603       4.36 


1903 616,484  150,432 

1004 659,873  43,388 

1905... 788,268  128,395 

1906 860,720  72,451 

*  Decrease. 


::2.2.s 

7.03 

19.45 


Gross  Earns.  Increase. 


1908 828,321 

L909 

1910 952 


9.191  1911 1,009,639 


*70,003 
50,604 

71. 110 
57,594 


*7.79 
6.11 
8.32 
0.05 


LAKE  SHORE  ELECTRIC  RY.—YEAR  ENDING 


Operations — 
Passengers  carried.. 5 
Earns,  per  passenger 

Number  car  miles I 

Gross  Inc.  p.  car  mile 
Net  earns,  p.  car  mile 

Earnings — 

Passengers 

Parlor,  &c,  car  rev. 
FreiglH .  incl.  milk.. 
Rents,  power,  &c 

Gross  income 


1911. 

1910. 

5,323.348 

5,1;   '.957 

16.62c. 

16. 50c. 

3,276,608 

3,260.073 

30.81c. 

29.20c. 

13.95c. 

13.75c. 

8 

8 

872.566 

842,882 

5,607 

5,725 

89,122 

66,326 

42,344 

37,111 

i,o:m,639 

952,044 

Oper.  exp.  and  taxes 
P.c.  oper.  to  income. 

Net  earnings 

Other  income 


DEC.   31. 
1911 

% 
552,530 
(55.72) 

457,109 
25,000 


1910 

s 

503,829 
(52.92) 

448,215 
25,000 


Total  income 482,109      473,215 


Deduct — Interest  . . . 
Divs.on  1st  pf.stk 


319,276 

(6)60,000* 


320,360 
(3)30,000 


Balance,  surplus..     102,833      122,855 


*  For  the  sake  of  simplicity  we  have  deducted  from  the  1010  earnings  above  the 
:1  quarterly  payment  of  llA%  on  the  first  pref.  stock  made  In  Oct.  1910  and 
that  of  the  same  amount  in  Jan.  1911,  although  the  same  are  not  so  treated  in  the 
pamphlet  reports,  having  presumably  been  charged  against  profit  and  loss. 


BALANCE  SHEET  DEC.  31. 


Assets — 
Cost  of  rd.&equip_13 
Pref.  stk.  in  treas. 
Securities  in  treas. 
•Sink.  fd.  T.F.&N. 
Oue  from  cos.  and 

individuals 

Material  &  supplies 

el.  accounts __ 

Prepaid  insurance. 

Cash   


1911. 

•S 
,679,330 

54~6~433 

86,209 

157,930 

89,573 
3,523 
3,112 
9,179 


1910. 

8 

13,608,922 

3,200 

409,917 

59,115 

131,051 

59,259 

38,246 

3,119 

84,548 


Total 


Liabilities — 

Common  stock 

1st  pref.  stock 

2d  pref.  stock 

Bonds 

Bills  payable 

Accounts  payable. 
Int.  accr.  not  due. 
Taxes  accr.  not  due 
Inj.  &  dam.  fund. 
Miscel.  accounts.. 
Surplus  account.. 


1911. 
$ 
4,500,000 
1,000,000\ 
2.000,000/ 
6,215,000 
150,000 
119,246 
lf..!'7!l 
15,266 
1,181 
2,512 
525,105 


1910. 

S 

4,500,000 

3,000,000 

0,235,000 

125.000 

133,471 

40,979 

9,499 


2,425 
455,606 


14,575,289  14,507,980        Total... 14,575,289  14,507,980 


LORAIN  STREET  RR. 


Calendar  Gross 

Year —  Income. 

1911  .__ 8173,110 

1910 175,232 


scs  and        Net 
Taxes.        Earn 
892,713  880,397 

96,437  78,795 


! 

Paid. 
-.'  500 
64    iOO 


Balance, 
Sur.  or  Def. 
sur.S15.897 
sur.  14,295 


SANDUSKY  FREMONT  &   SOUTHERN  RY. 

1911 867,727    837,784  829,943    832,250    def.  82,307 

1910 53,835     32,207  21,568     32,190    def.  10,622 

—V.  92,  p.  457. 

(E.  I.)  du  Ponfc  de  Nemours  Powder  Co. 
(Preliminary  Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

COMPARATIVE  STATEMENT  OF  EARNINGS  YEAR  END.  DEC.  31. 


1911.  1910. 

Gross   receipts $34,389,560  $33,240,791 

Net  earns,  (after  all  exp.  incident  to 
operations,  incl.  ordinary  and  ex- 
traordinary repairs,  maintenance  of 
plants,  accidents,  depreciation,  &c.)  $6,544,709 

Non-operative  items  resulting  from 
sale  of  real  estate,  securs.  and  other 
transactions  not  due  to  curr.  oper.     Cr. 39, 421 

Accrued  int.  on  bonds  to  date 762,553 

Accrued  divs.  on  pref.  stock  to  date.         775,963 


1909. 
$30,805,916 


$6,270,015      $5,984,159 


78,485 
739,377 
683,318 


251,716 
863,360 
699,924 


Total  deductions  from  net  earnings  $1,499,095  $1,501,180  $1,815,000 

Balance  for  divs.  on  common  stock..  $5,045,614  $4,768,835  $4,169,159 

Common  stock,  as  per  balance  sheet.$29,426,548  $29,426,548  $28,078,365 

Percentage  earned  on  common  stock.  17.15%  16.21%  14.85% 
Net  earnings  equal  annual  income  on 

gross  investment  of 7.86%  7.73%  8.00% 

— V.  93,  p.  1388. 

Chicago  Pneumatic  Tool  Co.  of  New  Jersey. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  W.  O.  Duntley,  Chicago,  Feb.  1  1912,  wrote: 

Results. — The  financial  condition  of  the  company  Is  on  a  very  substantial 
basis.  The  net  earnings  for  the  year  1911,  however,  were  considerably 
below  those  for  1910,  the  most  prosperous  in  the  history  of  the  company, 
mainly  due  to  the  fact  that  business  conditions  generally  were  most  un- 
favorable, and  the  market  for  the  products  of  the  company  unusually  re- 
stricted. Particularly  noticeable  was  the  falling  ofi  In  the  sales  of  spare 
parts,  owing  to  above  conditions,  which  materially  affected  the  earnings. 
The  sales  of  new  tools,  however,  during  the  paM  os1    equaled  those 

of  1910,  chiefly  attributable  to  the  fad  thai  the  company  secured  about 
4  000  new  customers  in  1911.  The  total  net  earnings  for  the  last  ten  years 
amount  to  $4,254,500.  It  will,  therefore,  be  seen  that  the  net  earnings 
for  1911  are  close  to  the  average.  A  total  disbursement  of  $2,010,1 1 1  In 
dividends  has  been  made  since  the  organization  of  the  company.  At  the 
present  time  all  the  pla  i       ire  belli  ed  to  their 

Improvements,  &c. — The  addition  to  the  buildings  of  the  Detroit  plant 
has  been  completed,  and  a  three-story  addition  to  the  main  building  of 
the  Cleveland  plant  Is  under  construction.     Othersub  Improvements 

have  been  effected  at  the  various  plants  and  their  physical  condition  has 
been  kept  at   its  usual  high  standard.  . 

Foreign  Business. — Tin   Eon  ig  a  subsidiary  companies  are  e.\  |  hell 

Iness  steadily,  and  their  earnings  have  been  materlallj    Increased  over 
former  years.  ,     ,      , 

Railway  and  Commercial  Motor  Cars.— Early  last  year  the  business  of  the 
"Rockford  railway  section  and  inspection  gasoline  motor  ems."  which  lias 
previously  be  a  in  fully  exploited,  was  purchased  outright,  and  Is  be- 
ing handled  profitably  in  connection  with  the  com  pan;  dlroad  depart- 
ment selling  organization.  The  Ugh1  motor  truck  tor  commercial  use  uhe 
"Little  Giant"  commercial  automobile),  referred  to  in  the  annual  report 
for  I910,  lias  been  practically  developed  and  Is  one  of  the  I, est  of  its  class. 
It  Is  expected  that  the  earnings  from  this  branch  of  the  business  will  be 
very  remunerative. 
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[In  an  Illustrated  circular  accompanying  the  report.  President  Duntfey 
says:  "Our  railway  motor  cars  have  been  adopted  by  practically  all  the 
large  railway  systems  in  this  country,  and  we  have  every  reason  to  expect 
a  large  business  therein  during  the  current  year,  displacing  the  old  hand- 
pump  car  which  has  been  in  use  so  many  years.  Some  of  our  largest  cus- 
tomers are:  Ch.  Mil.  &  St.  Paul,  445:  Ch.  Great  Western,  140;  Ch.  St.  P.  M. 
&  Omaha,  20;  Ch.  Burl.  &  Quincy,  40;  Ch.  &  X.  W.,  10;  Northern  Pacific, 
SO";  Union  Pacific,  20;  C.  R.  I.  &  P.,  18;  Lake  Shore  &  Mich.  Sou.,  20;  Mis- 
souri Pacific.  30:  St.  L.  &  San  Fran. ,  25;  Transcontinental  Ry.  (Canada) ,  20. 

Our  commercial  motor  truck,  the  "Little  Giant,"  is  becoming  well  known 
to  the  trade.  We  have  sold  several  hundred  of  them  and  are  now  in  shape 
to  manufacture  them  in  quantities  to  supply  the  demand. 

We  are  constantly  improving  our  pneumatic  tools,  rock  drills  and  com- 
pressors, and  have  to-day  the  finest  line  of  pneumatic  equipment  manufac- 
tured. Our  electrical  tools  have  become  one  of  our  most  profitable  lines 
and  are  in  a  class  by  themselves. 

RESULTS  FOR  C ALEX  DAB  YEARS. 


Net  profits 

Deduct — Bond  interest. 

Dividends,  4% 

Sinking  fund 

Depreciation,    &c 

Total  deductions 

UndiTided  profits 


1911. 

5772,527 

5115,000 

257,951 
50,000 

194.788 


1910. 

$1,054,809 

$116,733 

257,951 

50.000 

193,149 


1909. 

§558,928 

5118,150 


1908. 

$289,625 

5119,050 


50,000 
140,168 


50,000 
99.062 


Assets — 
Peal  estate,  plant, 

pat'ts, good-will. 

&c.,less  res'ves.   6,978,288     6,922,185 
Stork    other    eo's, 

&C.  (cost) 1,121,670      1,121,670 

Treasury  bonds,  200,000        200,000 

Treasury  eto«k...        37,000         37.000 

Cash    92,385        241,966 

Accts.  &  bills  ree., 

less  reserves 1,143,211      1,116.893 

Sinking  fund 682,906        600.787 

Inventories 1,405,138     1,109,835 


$617,739  $617,834  $308,318 

$154,788  $436,975  $250,610 

BALANCE  SHEET  OF  DEC.  31 . 
1911.  1!D0.  1911. 

$  S  Liabilities —  S 


Total 11.660,598   11,350,336 

-  V.  93,  p.  798 


Capital  stk.  Issued  6,485,800 
First  II.  5s  issued.  2,500,000 
Interest  on  bonds  i 
Div.  pay.  Jan.  25/ 
Acc'ts,  &c,  paya- 
ble   

Reserves  .. 
Sinking  fund 


$268  112 
$21,513 

1910. 

S 
0,485,800 
2,500,000 


122,213  122,388 


196,740 

9,002 

682,906 


Surplus 1,663,937 


119,717 
12,495 

GOU,7.N7 
1,509.149 


rotal 


...11,660,598   11,350,336 


American  Can  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  W.  T.  Graham  says  in  substance: 

Results. — Your  company  did  not  suffer  from  the  unfavorable  conditions 
which  have  been  reported  by  many  industrial  concerns  over  the  year  1911. 
Its  products  are  used  in  connection  with  supplies  of  daily  consumption,  and 
are  not  so  subject  to  retricted  demand  in  years  of  depression  as  are  articles 
of  mere  convenience. 

For  the  improvement,  as  compared  with  other  years,  some  principal 
causes  may  be  referred  to:  (a)  The  lessening  prejudice  against  canned  foods, 
largely  due  to  the  confidence  inspired  by  the  Pure  Food  Commission  and 
the  recognition  of  their|good  and  healthful  quality;  (ft)  the  low  price  at  which 
they  are  sold,  sales  of  so-called  packers  cans  having-  materially  increased; 

(c)  The  inclusion  for  the  first  time  of  the  business  of  the  Sanitary  Can  Co, 
the  "sanitary"  can  having  contributed  a  considerable  part  of  the  increase; 

(d)  The  development  of  high-grade  paper  and  fibre  containers,  which,  while 
meeting  many  requirements,  were  sold  for  lower  prices  than  metal  con- 
tainers, and  brought  quite  an  amount  of  new  business. 

Your  management  has  attempted  to  hold  its  proportion  of  natural  in- 
crease in  the  lines  in  which  it  has  been  engaged,  and  by  every  proper  means 
to  extend  its  business.  It  has,  therefore,  spent  and  is  spending  a  part  of 
your  earnings  in  the  installation  of  the  most  efficient  equipment  obtainable. 

New  Plants. — During  the  year  new  capacious  and  modern  factories  have 
been  built  at  Philadelphia  and  Toledo,  replacing  old  or  inadequate  ones, 
and  substantial  additions  have  been  built  to  a  number  of  those  operated  at 
other  points.  Among  improvements  now  being  considered  are  two  new 
factories  on  the  Pacific  Coast  to  manufacture  locally  the  goods  that  have 
been  snipped  from  Eastern  factories  since  the  earthquake  and  fire  of  1906; 
one  at  Chicago  to  replace  a  leased  property:  an  additional  warehouse  at 
New  Orleans;  and  re-arrangement  of  the  American  Stopper  Co.,  Brooklyn, 
branch. 

Financial. — This  construction  of  new  and  extension  and  improvements  of 
old  factories  and  the  Increased  working  capital  engaged  in  their  operation 
requires  the  use  of  a  large  amount  of  money.  Although  the  statement 
herewith  submitted  shows  a  cash  balance  in  excess  of  current  obligations, 
attention  is  called  to  the  fact  that  our  statements  of  Dec.  31  disclose  condi- 
tions between  active  seasons,  when  inventories  are  lowest,  accommodations 
to  customers  least  needed  and  the  capital  in  use  comparatively  small.  In 
July  and  August  last  the  company  was  a  borrower  from  the  banks  of  large 
sums  of  money,  as  it  will  be  again  during  active  business  seasons. 

Moreover,  the  company,  in  order  to  hold  its  moderate  proportion  of 
business  in  the  great  variety  of  products  manufactured,  it  must  have  ready 
means  for  the  improvement  of  facilities  in  occupied  and  extension  in  new 
fields  where  business  justifies.  A  further  consideration  is  the  possibility 
of  conditions  arising  which  may  make  it  imperative  for  your  company  to 
provide,  wholly  or  in  part,  its  own  source  of  supply  for  its  principal  material. 

In  the  accompanying  statement  of  assets  all  items  subject  to  annual  or 
periodical  valuation  have  been  taken  at  cost  when  that  was  below  present 
value,  and  at  present  value  when  that  was  below  cost.  All  questionable 
accounts  have  been  charged  ofi"  and  contingent  liabilities  treated  as  actual 
losses,  and  the  statement  of  earnings  made  up  on  this  basis. 

Outlook. — It  is  too  early  at  the  date  of  this  report  to  estimate  the  prospects 
for  1912  business.  One  promising  condition,  however,  is  that  packers  of 
canned  foods  have  generally  disposed  of  their  old  stocks  and  are  encouraged 
to  operate  in  the  coming  season  as  nearly  to  the  capacity  of  their  canneries 
as  crops  of  fruits  and  vegetables  may  permit. 

RESULTS  FOR  CALENDAR    YEARS. 

1911.  1910.  1909.  1908. 

Earnings $5,416,339     $3,456,537      S3, 301, 677     $3,111,898 

Deduct- 
Depreciation    ------ - ■_. - -$2,500,000 


Preferred  dividends  (5%)   2,061,665 


$633,564 
2,061,665 


$545,526 
2,061,665 


Balance,  surplus. 


Assets — 
Plants,  real  estate, 

patents,  &c 71 

New  construction.  8 
Other  lnv.  items.. 

Cash 3 

Accts.  &  bills  rec.  3 

Mdse.  inventory..  5 

— 

KTotal 93 

—V.  93,  n.  1536. 


BA 

1911 
S 


..     $854,674  $761,308  $694,486 

LANCE  SHEET  DECEMBER  31. 


235 

539, 
315 

785, 


481 
G18 

000 

218 


1910. 

S 

73,199,038 
7,654,480 

856,209 
1,377 ,4 17 
3,622,743 
5,084,026 


119,759  91,793,91c 


1'nl 

Liabilities —  S 

Common  stoek... 4 1,2  I  30  I 
Preferred  stock... 41,233 ,300 
Accounts  payable.  1,476,310 
Dividends  Jan.  1__  51 
Contingent  funds.  985,695 
.Surplus 7,675,7iS 


$405,634 
2,061,665 

$644,599 

1910. 

S 

41,233,300 

41,233,300 

949,997 

515,116 

1,072,012 

6,789,888 


Total 93,119,759  91,793,913 


Is — 
Cost  prop., less  depr. 

Cash    

Accts.  <fe  bills 

able  (less  reserve) . 
Materials  &  supplies. 
Dcf.  charges  to  oper. 


American  Sewer  Pipe  Co. 
(Balance  Sheet  Dec.  31   1911.) 

BALANCE  SHEET  DECEMBER  31. 
1.-11.  1910. 


$    '  S 

8,782,4S!   8,; 
88,189 


387,213 
696,285 


371.325 

728,139 
6,443 


Liabil 


1911. 

s 


1910. 

8 


Capital  stock  issued. 7, 000, 000  7,000,000 

Bonds  outstanding.   1,303,500  1,318,00;) 

Accts.  &  bills  pay'le.     473,741  412,789 

Wages  accrued 15,804  30,749 

Int.  &  taxes  accrued      36,082  35,560 

Surplus 1,131,513  1,132,107 


S  Total 9,960,640  9,929,205        Total 9,960,640  9,929,205 

iring  1911  $52,500  bonds  were  redeemed  by  the  sinking  fund  and  canceled, 
maldni.'  a  total  of  8819,000  canceled  to  Dec.  31  1911.  On  the  date  last  named  there 
were  held  In  the  treasury  or  deposited  as  collateral  to  bills  payable  §377,500  bonds. 
Dividends  of  3%  vearly  were  paid  from  July  1904  to  July  1907  and  14%  Oct.  1907 
and  again  Jan.  1908;  none  since.— V.  92,  p.  878. 


American  Writing  Paper  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

EARNINGS,  EXPENSES.  CHARGES,  &C . 
1911.  1910.  1009. 

$  $  5 

Net  earnings 1,400,096        1,317,242        1,540,409 

Interest,  &c 125,435  127,592  122,645 


1908. 
5 

824,541 
140,532 


Total  net  income 1,52  5,531 

Interest  on  bonds 850,000 

Expenses,  inci.  maint'ee.  312,208 

Sinklug  fund 100,000 

Dividends  (see  below)  _ .  (2)249,584 


1,444,83  1 

850,000 

269,567 

100,000 

(2)249,910 


1.663,054 

850,000 

252,213 

100,000 

(1)124,599 

965,073 
850,000 
270,289 
100,000 

* 

Balance 


LI   J 


1,511,772         1,469,477        1,326,812        1.220,289 
.      surl3,759        def24,643     sur336,242     dcf255,216 

*  Two  divs.  of  1%  each  were  declared  payable  April  1  and  Oct.  1  1907, 
and,  while  not  paid  till  June  1908,  after  a  favorable  court  decision  thev  were 
deducted  by  us  from  1907  figures. 


BALANCE  SHEET  JAN.    1. 


Assets — 
Plant  it  real  est . .  . 

(iood-wlll.  &c 

Cash   

Acets.  &  notes  rec. 
Company  bonds. . 
Mlscell.  stoel-.s . . 
Supp.  &  materials. 
Sinking  fund 


Total  . 
-V.  92, 


1912, 

X 

.12,500.000 

_    9.500,000 

17,000.000 

1,221 

Sink,  fund  reserve  1,504,750 

General  reserve 1.237,111 

Surplus   .: 781,969 


Liabilities — 
Pi  eferred  stock 
Common  stock 

5%    bonds 

Accounts  payable 


1911. 

$ 

12,500,000 

9,500,000 

17,000,000 

1,163 

1,318,775 

1,237,411 

768.210 


42,525,351   42.325,559 

p.  458. 


Total 


.42,525.351   42,325,559 


International  Paper  Co.,  New  York. 

(Report  for  Six  Months  ending  Dec.  31   1911.) 
Owing  to  the  change  of  fiscal  year,  which  now  ends  Dec.  31 
instead  of  June  30,  as  formerly,  a  statement  has  been  issued 
covering  the  six  months  ending  Dec.  31  last,  signed  by  Pres. 
and  Treas.  A.  N.  Burbank,  snowing: 

EARNINGS,  EXPENSES  AND  CHARGES. 

6  Mos.  end.  Years  ending  June  30. 

Dec.  31  '11.  1911.  1910.  1909. 

Grossincomc $11,237,562   $23,095,746  $19,459,030  $18,238,477 

Cost    of   raw    materials, 

manufacturing,  &c...   $9,599,967  $20,208,344   $17,278,255  $16,456,379 
Taxes,  insur.  and  int._.         605,554        1,216,385        1,163.710        1,183,996 


$1,571,016      SI. 017, 065 
484,760  


$598,102 


Net  earnings $1,032,041 

Deprec.  of  mill  plants ._  

Balance $1,032,041      $1,186,256      $1,017,065  $598,102 

Divs.  on  pref.  stock (1)224,067      (2)448,131      (2)448,134      (2)448,134 


Surplus  for  year $807,974 

Previous  surplus 8,838,104 


$738,122 
8,099,982 


$568,931 
7,531,051 


$149,968 
7.381,083 


Surplus  June  SO- 


SO, 646, 078      $8,838,104      $8,099,982      $7,531,051 
BALANCE  SHEET. 


Assets —  Dec.  31  '11.  June  30  '11. 

Mill  plants  and  water  powers $45,126,408   $45,130,410 

Woodlands 3,456,690         3,501,856 

Securities  of  sundry  corporations 9,983,078      10,021,857 

Sinking  fund 4,180  3.311 

Patents 

Furniture  and  fixtures 11 ,905 

Cash 708,312 

Accounts  and  notes  receivable 4,330,077 

Inventories  of  merchandise  on  hand-     0,274,388 
Interest  and  discount  adjustments--  60,807 

Due  from  subsidiary  companies 1,990,853 


12,255 

803,792 

4.899,189 

5,028,986 

65,810 
1,897,605 


June  30  '10. 

$45,741,424 

3,532,814 

9.834,511 

5.197 

5,700 

14,626 

815.374 

3,110,111 

5,320,523 

45,085 

1,720,544 


Total $71,946,698  $71,365,071   $70,145,910 

Liabilities — 

Common  stock $17,442,800  $17,442,800 

Preferred  stock 22,406,700  22,406,700 

Bonds    16,473,000  16,492,000 

Accounts  payable 616,721  473,789 

Notes  payable 4,985,000  5  300,000 

Accr'd  int. .taxes&water  rents, not  due         264,365  299,644 

Due  to  subsidiary  companies 

Dividend  payable...  112,033 


Surplus   9,646,078 


112,033 
8,838,105 


$17  442,800 

22,406,700 

16.912,000 

717,024 

2,891,200 

315,743 

1,248,427 

112,033 

8,099,982 


.$71,940,698    $71,365,071    $70, 145,910 


Total 

— V.  93,  p.  1262. 

The  Laclede  Gas  Light  Co.,  St.  Louis,  Mo. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

President  W.  K.  Bixby  saj-s  in  substance: 

Revenue. — There  was  a  decrease  in  gross  earnings  of  3.5%,  due  to  a 
voluntary  reduction  in  the  price  charged  for  gas,  partly  offset  by  a  consider- 
able increase  in  electric  gross  revenue,  due  to  greater  sales.  The  decrease 
shown  in  gross  revenue,  however,  was  more  than  overcome  by  reduced 
operating  expenses,  distributed  over  the  gas  and  electric  departments. 

The  reduced  gas  operating  expense  was  due  partly  to  the  operation  of 
new  coal  gas  and  water  gas  manufacturing  apparatus  at  Station  "A,"  to 
lower  prices  paid  for  raw  materials  and  increased  revenue  from  the  sale 
of  residuals.  Electric  operating  expense  was  materially  reduced  in  the  last 
three  months  of  1911,  due  to  the  operation  of  the  new  electric  plant. 

In  addition  to  necessary  repairs,  the  sum  of  $251,485  (an  increase  of 
$34,252)  was  deducted  from  net  income  and  placed  to  the  credit  of  depre- 
ciation reserve. 

The  net  earnings  for  common  stock  dividends  increased  $1,439,  or  0.2%, 
a  gratifying  result  in  view  of  the  decrease  iD  the  price  of  gas. 

Construction. — The  company  invested  during  the  year  approximately 
$1,200,000  in  new  additions  and  improvements  to  its  plant,  notably  (a) 
Completions  at  Station  "A,"  of  the  new  coal-gas  and  water-gas  plants,  en- 
largement of  steam  plant  and  addition  of  two  225  h.  p.  boilers,  chain  grates, 
&c;  (6)  New  holder  of  increased  capacity  in  place  of  No.  6  gas  holder,  dis- 
mantled; (c)  New  5,000,000  cu.  ft.  gas  holder  and  pumping  plant  (cost 
about  $350,000),  forming  part  of  high-pressure  distribution  system;  (d) 
Net  increase  of  17.65  miles  of  gas  main  and  2,544  gas  services  (increased 
number  of  customers,  6,156);  (e)  Completion  of  electric  plant  during  fall 
of  1911.;  (!)  Construction  work  on  new  General  Office  Building  at  11th 
and  Olive  streets,  started  during  the  fall  of  1911. 

The  price  of  gas  for  all  purposes  having  been  fixed  at  80c.  net  per  1,000 
cu.  ft.  for  the  first  10,000  cu.  ft.  sold  in  any  one  month  and  60c.  net  for 
all  in  excess  thereof  sold  through  the  same  meter,  your  directors  decided 
on  the  adoption  of  a  one-meter  system;  to  cover  the  cost  for  the  year, 
approximately  $250,000  was  credited  to  construction  account.  It  Is 
planned  to  complete  this  work  during  1912.  The  construction  account  was 
further  credited  with  the  cost  of  old  No.  6  holder,  dismantled,  and  with  the 
abandonment  of  old  mains,  meters,  &c.  The  cost  value  of  the  foregoing 
was  charged  off  to  depreciation  reserve  account. 

The  net  increase  in  the  construction  account  was  approximately$900,000, 
and  represents  the  net  cost  of  additions  and  improvements  during  the  year. 

Stock,  &c. — In  order  to  retire  $1,000,000  certificates  of  indebtedness  due 
Feb  1  1911,  your  directors  on  Jan  23  1911  offered  for  sale  to  stockholders 
10,000  shares  of  common  stock  at  a  price  of  $110  per  share.  At  the  same 
time  it  was  announced  that  $1,200,000  out  of  the  surplus  account  would  be 
appropriated  to  the  payment  of  12,000  shares  of  new  common  stock  of  $100 
each,  and  that  said  shares  would  be  distributed  to  shareholders  of  record 
March  27  1911,  pro  rata,  as  a  stock  dividend.  [Compare  V.  92,  p.  265;  as 
to  sale  of  bonds,  see  V.  93,  p.  1195.1  •    •  ttXKtSAJ^fc^-l;.*. ..-.    ■    •    •    •  &i; 
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New  General  Office  Building. — The  site  for  the  new  building  is  located  in 
the  central  business  portion  of  the  city  and  Is  most  desirable.  The  lot 
fronts  08  ft.  on  Olive  St.  by  a  depth  of  107  ft.  to  an  alley  on  Uth  St.  The 
old  buildings  on  the  site  have  been  removed  and  the  erection  of  a  modern 
10-story  fireproof  office-building  commenced.  The  company  contemplates 
the  occupancy  of  five  floors  and  the  basement  of  the  building.  The  other 
five  Moors  will   be  let   to  tenants. 


INCOME  ACCOUNT  FOR    YEAR  ENDING  DEC. 

1011.  1910. 

Gross  earnings Si  ,342,036     $4,501,  l  24 

Oper   exp.,  incl.  maint.  and  taxes 2,125,033       2, 308, 863 

Depreciation 251,48.5  217,234 


31. 

1909. 
$4,142,349 
2, 276, 213 
124,598 


\ et    earnings $1 ,9f)r>,.r>l 8 

Deduct — 

Interest      $987,477 

preferred  dividends,  5% 125,000 

Common   dividends  «... _*(7%)710,500' 


Si,  975, 027      $1,741,507 


§998,427 

125.000 

6  H)  552,500 


$1,004,093 

125,000 

"(6)510,000 


Total  deductions $1 ,822,977 

Balance,  surplus $112,541 


$1,675,927      $1,639,093 
$299,100  $102,415 


*  Supplied  by  "Chronicle,"  being  the  amounts  paid  during  the  calendar 
years  named  but  not  shown  In  the  pamphlet  report.  This  includes  In  1911 
four  quarterly  dividends  of  1  »4%  each,  paid  on  the  $8,500,000  stock  out- 
standing during  the  entire  year  and  three  quarterly  dividends  at  the  same 
rate  on  the  $2,200,000  additional  stock  subscribed  for  and  paid  as  stock 
dividend  curly  in  1911. 

CONDENSED  BALANCE  SHEET  DECEMBER  31. 


Assets— 
Plant,  stores,  4e 

Cash 

Bills  &  accts. re* 


Total  assets.. 

Liabilities — 
Common  stock . 
Preferred  stuck 


1911.     1910. 
$         £ 

33,730,426  32,362,180 

66.512    125,775 

.  1,160.227   1.378,515 

.34,057,165  33,866,470 


10,700,000     8,500,000 
2.500,000     2,500,000 
First  mortsape  5s.  10,000,000   10,000.000 
V.  94,  p.  212. 


1911. 
Liabilities  (.Con.) —     S 
Ref.  &  cxt.  M.  5s„  10,000,000 
Certifs.  or  Indebl.. 
Bills  &  accts.  pay.      641,453 
Liabilities  accrued      252,423 

Reserves   53!'.  156 

Rcs.com  .stk.dlv.fd.        142.510 
Surplus 181,592 


1910. 
I 

9,182,000 

1,000,000 

604,002 

261, 170 

475,187 


1,342,911 


Total  liabihtles. 34,957, 165  33,866,470 


Diamond  Match  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Below  we  give  comparative  income  accounts  and  balance 
sheets  for  four  years.     Further  data  to  be  made  public  at 
the  meeting  on  Feb.  15  will  be  given  another  week. 


Net  profits  after  deduct- 
ing reserve  for  doubt 
fui  accounts,  &c $2,406,444 

Depro  :Iation,  repairs  and 
replacements 382,431 

Balance  of  profits $2,024,013 

Profit  from  sale  of  Bryant 

&  May  pref.  stock 


INCOME  ACCOUNT. 
1911.  1910. 


,221,668 
371,185 


1909. 

52.196,877 
477,095 


1908. 

$2,279,911 
385,187 


§1,850,482   $1,719,782   §1,894,724 


,865 


Total  net  earnings...    $2,024,013  SI, 850, 482      $1,767,647      $1,894,724 

Reconstruction  chgd.  off  $59,848 

Approp.  for  gen.  reserve!      $150,000  §150,000/       §150,000            20,000 

Depreciation  reserve /  \        150,000 

Dividends (6%)960,000  (6)980,000  (8)1,280,000(10)1600,000 

Surplus 

Previous  surplus 


$914,013 
606,069 


$740,482 
865,587 


$187,647 
677,940 


Total $1,520,082      $1,606,009  §865,587 

Patents,    rights,    trade- 
marks, &c.,-vrittcn  off     1,000,000       1,000,000  


§214,876 
463,064 

$677,940 


Surplus  Dec.  il $520,082         §606,069 

BALANCE  SHEET  DEC. 


Assets —  1911 

Plants  &  other  invest's.  $5, 618,396 
Pine  lands  and  stumpage  4,229,420 
Patents, trade-marks,  &c.  3,000,000 
Def.  charges  to  operation        139,796 

Matches    l 

Lumber  and  logs \  4,869,509- 

Misc.  mdse.  and  supplies.! 

Notes  receivable 317,757 

Accts.  receiv.  less  res've     1,617,546 

Cash  for  ooupoas 12 ,48 1 

Cash    1,453,145 


1910. 
$5,530,183 

4,331,327 

4,000,000 
114,433 
867,179 

2,528,653 
987,020 
195,457 

2,869,171 


$865,587 
31. 

1909. 
$5,497,526 

4, 412, 293 

5,000,000 
129,421 
954,182 

2,421,239 

975,278 

6,337 

1,929,947 


$677,940 

1908. 
$5,653,416 
4,407.647 
5.000,000 

1.097"  158 

2,278,585 

1,060,481 

96,509 

1,648,450 


735,464 


551,520 


Total $21,258,050  $22,158,887  §21,877,743 

Liabilities — 

Capital  stock $16,000,000  $16,000,000  $16,000,000 

10-year  6%  conv.  debs.      2,000,000  404,100 

Notes  payable 1,900,000 

Sierra  purchase *1, 077, 097        1,378,556 

Int.  coups,  not  presented  12,481 

Aceounts  payable 340,300 

Int.&pay-roltstpd.Jan.).  94,315 

Taxes  accrued   (est.) 60,113 

Reserves 1,153,602 

Surplus  and  profits 520,082 


1,800,000 
1,524,356 


$21, 
$16, 

2 

1 


735,032 
146,545 
65,110 
923,476 
606,009 


818,721 
159,699 
51,845 
657,535 
865,587 


540,520 
782,766 
,000,000 

,000,666 

,949,964 

907,012 

247,850 
677,940 


Total §21,258,050   $22,158,887   $21,877,743    $21,782,766 


*  Deferred  payments  due  1911  to  1921  to  Bryant  &  May,  Ltd.,  on  Cali- 
fornia purchase.  As  to  extra  dividend  of  1%,  see  a  subserjunt  page. — 
V.  93,  p.  1728. 

Illinois  Brick  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  William  Schlake,  Chicago,  Feb.  5,  wrote  in  brief: 

Dividends. — An  examination  of  the  financial  statement  appended  to 
this  report  shows  that  the  earnings  for  1911  were  in  excess  of  10%  of  the 
outstanding  capital  and  a  dividend  of  6%  or  even  8%  could  have  been  paid 
and  still  something  transferred  to  the  surplus  account,  without  mak- 
ing any  provision  for  depreciation  of  buildings  and  machinery.  It  was 
deemed  wise,  however,  last  June  to  pass  the  dividend  and  to  adopt  a  policy 
2.  P.?1  §galn  resuming  payments  until  such  time  as  we  feel  certain  that 
dividends  can  be  maintained  with  regularity.  Owing  to  the  fact  that  our 
earnings  must  always  be  made  during  the  summer  and  later  months  of  each 
year,  it  Is  the  concensus  of  opinion  of  the  present  directors  that  when  the 
payment  of  dividends  is  resumed  distributions  should  be  made  semi- 
annually instead  of  quarterly. 

Profit':.— The  percentage  of  profits  on  the  business  done  equaled  that 
ot  the  previous  year,  but  the  total  of  profits  was  considerably  less.  The 
curtailment  may  be  charged  to  the  general  labor  difficulties,  which  had  a 
marked  effect  on  general  building  operations  and  indirectly,  of  course,  upon 
tne  output  of  brick.  I  refer  to  the  jurisdictional  light  between  the  plumbers 
ana  stcam-iiiiiTj,  which  prevented ithe  completion  of  a  large  number  of 
Duucungs  and  had  a  discouraging  effect  upon  persons  contemplating  new 
,  PfV  In  addition  to  that  we  had  our  own  troubles  with  the  brickmakcrs, 
which  resulted  in  the  complete  tylng-up  of  our  plants  for  the  month  of  May 
ana  one-half  of  June,  and  later  we  had  trouble  with  our  engineers,  which  re- 
duced our  output  for  several  weeks  more.     These  difficulties  are  now,  how- 

m'  £appU3  settled  for  some  time  to  come. 
r-h  =      }V  ance   and  ^Pairs,   aggregating   $100,215,   was,   as  customarily, 
mi?wg     J°  ,cxPehSe,  and  therefore  does  not  appear  In  the  statement  here- 
with  submit  1  t'd. 

™-f},?J}1  "Tho  building  and  machinery  account  shows  an  Increase  over 
?nH 7Z  .Nl'ar?\  due  t0  the  Purchase  of  additional  brick-making  properties 
and  considerable  new  construction  work 


Brick  on  Hand. — The  stock  of  brick  on  hand  Dec.  31  1910  was  83,000,000- 
on  Dec.  31  1911  It  was  109,000,000.  This  large  Increase  will  enable  us  to 
effect  larger  sales  at  the  opening  of  the  season,  or.  If  tho  condition  of  the 
weather  shall  require  it,  to  delay  the  actual  operation  of  making  brick 
until  favorable  weather  sets  in. 

Dividends   (%)   Paid  Since  January   1905. 

1908 1910 1911 

1905.    1906.    1907.      Jan.       Oct.     Jan.     Apr.    July.     Oct.      Jan. 
5  4  4  1  111^2  2  22 

RESULTS  FOR  CALENDAR   YEARS. 


Apr. 
2 


Calendar  Net 

years — ■  Profits. 

1911     $460,733 

1910    574,794 

1909     174,116 


Dividends 

Paid. 

(2%)    §88,000 

(8%)    346,200 

(1  \4)      60,000 


Depreciation 

Reserve. 

$317,837 

181,099 


BALANCE  SHEET  OF  DECEMBER  31. 
1911.  1910. 


Assets —  S  8 

Real  estate 1,156,817   1,040,325 

Bldgs.  &  machinery. 3, 972, 0(52  3,740,356 

1  nisucd  stock 600,000      600.QQO 

Cash 33,509         48.920 

Accounts  receivable.    311,575\    394,079 

Mi  1  9  receivable 48,426/ 

Bricks  and  supplies.    376.900      298,707 
st  nk  subscription..       10,000        10,000 

Total ..6,510,189  6,132,388 


1911. 


Balance, 
Surplus. 

$54,898 
47,495 

114,116 

1910. 

S 


Liabilities — 

<  apital  stock 5,000.000  5,000,000 

Pay-rolls  and  current 

accounts  not  due  _ .     126,152  125,586 

Bills  payable 552,500  405,000 

Dividend  Jan.  15...  88,000 

Depreciation  reserve.     498,936  181,099 
Reserve  for  taxes, &c.      28,000 

Surplus *304,601  272,703 


Total ...0,510,189  6,132,388 


*  After  transferring  S23.000  to  reserve  for  taxes,  properly  chargeable  to  operations 
of  1911.— V.  93,  p.  108. 

Atlantic  Gulf  &  West  Indies  SS.  Lines,  New  York  City. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  report  contains  no  text,  comprising  merely: 

BALANCE  SHEET  OF  PARENT  HOLDING  COMPANY. 

Assets —  1911.  1910.  1909 

invest,  in  stks.  of  sub.  cos.  &  other 

securs.  acquired  in  exch.  for  stks.  & 

bonds  of  this  co.  (incl.  securs.  not 

pledged  under  the  mtge.,  valued  at 

$656,300  in  1911,  against  $525,040 

in  1910  and  $538,166  in  1909) $42,988,987   $42,988,987   $42,988,988 

Marine  equipment 1,250,000        1,250,000         

Invest,  in  bds.,  stks.   &  oth.  securs. 

subsequently  acquired,  not  pledged 

— at  cost  (val.  at  $761,870  in  1911, 

against  $704,221  in  1910  and  $550,- 

367  in  1909)..  _.      727,341  742,937  476,153 

Notes  and  accounts  receivable     500,276  481,461  883,380 

Unexpired  insurance      3,079  7,944        

Cash  deposited  to  meet  coupons  fall- 
ing due  on  Jan.  1 345,275  316,825  325,000 

in  banks 47,693  13,539  215,029 

Total $45,862,651    $45,801,693   $44,888,550 

Liabilities — 
Commonstock $14,997,000  $14,998,200  $14,998,200 


Preferred  stock 14,996,400 

Fifty-year  5%  coll.  trust  gold  bonds.  12.997,000 

Bonds  guaranteed 1,138,000 

Notes  payable 

Accrued  interest  on  bonded  debt 345,275 

Reserve  for  depreciation 62,500 

Surplus    1,326,476 


14,996,100 

12,997,000 

1,200,000 


316,825 
1~,293~268 


14,996,400 
12,997,120 

"827~,666 
325,000 

'744"830 


Total $45,862,651    $45,801,693   $44,888,550 

Note. — There  was  also  a  contingent  liability  of  $250,000  on  a  guaranteed 

note  of  the  Carolina  Terminal  Co.  of  Charleston,  S.  C,  which  has  since 

been  paid. 

INCOME  ACCOUNT  YEAR  ENDING  DEC.  31. 


Divs.from  sub. cos. 
Int.  on  invest.,  &e. 


1911. 

s.ss;    si)7 
167,277 


Total ..$1,055,084 

ft — 

Int .  on  bonds 

Interest   on   bonds 

I'd  &  guar. 

Int. on  coll.tr. notes 

(Hiier  Int.  &  taxes 


$650,000 
58,450 


1910. 
Sl,122;305 

175,48" 

$1,297,794 
§050.000 


5,934 


45,120 
33,477 


1911. 
842,109 
2,883 


Marine  insurance. 
Sundry  exp.,  &e_ . 
Deprec.  on  marine 

equipment    62,500 

Deprec.  on  invest- 

.1  ments    200,000 


1910. 
818,407 
2.351 


Total  deduc'ns 

Surp.  for  year. 


Sl.021.870 
$33,208 


$749,355 
$548,439 


1  he  foregoing  income  account  does  not  take  into  consideration  the  undivided  sur- 

ilngs  of  the  subsidiary  companies.     The  total  free  and  unpledged  assets  at 

market  value,  after  payment  of    all    bond  and  other  Int.  accrued  to    Jan.  I  1912, 

n!  to  51,969,217.    A  consolidated  bal.  sheet  of  the  subsid.  cos.,  also  income 

ace! . ,  will  be  mail  d  1 1  all  stockholders  of  record  as  soon  as  the  accounts  for  the  year 

can  be  closed.     Ibis  wi.:  probably  be  about  May  1  next. — V.  93,  p.  1536. 


GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Bonds. — The  Lon- 
don Stock  Exchange  has  listed  the  additional  £334,200  1st  M. 
5s,  making  the  total  listed  £1,608,800.— V.  94,  p.  205. 

Atlanta  Birmingham  &  Atlantic  RR. — Offering  of  Under- 
lying First  Mtge.  5s,  a  First  Lien  at  §12,238  Per  Mile. — Clark, 
Dodge  &  Co.,  New  York,  offered  this  week  at  101  and  int. 
Atlantic  &  Birmingham  Ry.  Co.  1st  M.  5%  gold  bonds  dated 
Jan.  1  1904  and  due  Jan.  1  1934,  but  callable  at  110%  and 
int.  on  any  interest  date.  Int.  J.  &  J.  at  Old  Colony  Trust 
Co.,  Boston,  trustee.  Par  $1,000  (c*).  Authorized  and 
outstanding,  $4,090,000.     The  bankers  say: 

A  closed  first  mortgage  lien  (a)  at  $12,238  per  mile  on  334.20  miles  of 
main  track,  including  the  lines  from  Brunswick  to  Montezuma,  194.3  miles, 
which  is  part  of  the  main  line  to  Birmingham  and  Atlanta;  Waycross  to 
ons,  26  miles;  Thomasville  to  Fitzgerald,  80.5  miles,  and  Bushnell  to 
Alapaha  River,  33.4  miles.  (6)  On  the  extensive  terminals  at  Brunswick, 
i  fa  ,  including  passenger  station,  freight  depot,  belt  line,  switching  yards 
and  a  large  tract  of  land  available  for  future  development,  (c)  Steamship 
terminals  at  Brunswick  with  one-half  mile  of  water  frontage  on  Oglethorge 
Bay,  89  acres  of  land,  two  piers  of  reinforced  concrete  piling,  protected  by 
i  'ited  piling,  each  140  ft.  wide,  with  double  track  through  the  centre, 
one  768  ft.  lony  and  the  other  500  ft.;  four  warehouses,  each  58x400  ft.,  with 
an  aggregate  of  92,800  sq.  ft.  of  Moor  space;  electric  power  plant;  dredged 
slip  1,690  ft.  long  and  a  coaling  pier  215  ft.  long.  The  II.  S.  Government 
has  spent  large  sums  in  harbor  improvements  at  Brunswick. 

Although  tin-  company  has  been  in  the  hands  ot  receivers  since  Jai 

1909,  the  Interest  on  these  bonds  lias  always  i  ned  and  promptly 

paid.     All  receiver's  certificates  have  been  made  subject  to  the  prior  lien 
of  these  bonds.     The  properties  mortgaged  have  cost  over  $10,000,000. 

Digest  of  Statement  by  Receiver  H.  IW.  Atkinson,  Atlanta,  Ga.,  June  29  '11. 

[Made  to  Clark,  Dodge  &  Co.  and  White,  weld  &  Co.  on  purchase  by 
them  of  $3,250,000  5%  joint  receiver's  certificates  of  Indebtedness)  ex- 
tended for  one  year  from  July  1  1911,  but  subject  to  call  in  discretion  of 
the  Court  at  par  and  int.  on  or  after  Jan,  I  1912.     V.  93,  p. 43;  V.89  p. 223] 

The  A.  B.  &  A.  KK.  extends  from  Minna  and  from  Birmingham  iii 
Brunswick,  Ga.,  on  the  Atlantic  seaboard,  With  branches  to  Ashland,  Ala., 
Tiioiii.T-iviilc  and  Waycross,  Ga.,  with  061.9  miles  <>r  mi.iIh  traok  and  with 
additional  second  track  and  sidings,  amounting  to  102.3.'!  miles,  or  a  total 
of  824.23  miles.  The  company  purchased  the  old  Atlantic  &  Birmingham 
Ky .   from  Brunswick  to  Montezuma,  with  branches  to  Waycross  and  Thorn- 
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asville  uotal  mileage  334.2),  and  extended  the  same  to  Atlanta  and  Birm- 
ingham according  to  the  highest  modern  standards.  Laid  with  80-lb.  steel 
rails,  with  maximum  curvature  of  6  degrees  and  maximum  grade  of  1%. 
modern  equipment,  purchased  in  the  past  few  soars,  has  cost  over 
S4, 500. 000.  Also  has  valuable  terminal  properties  in  Atlanl  i  and  Brunswick, 
Ga..  and  Birmingham,  Ala.  Brunswick  has  one  of  the  best  land-locked 
harbors  on  the  Atlantic  seaboard,  and  the  railroad  Is  in  a  strong  position 
for  handling  business  there  through  the  ownership  of  a  belt  railroad  and 
terminal  properties  and  a  water  terminal  embracing  over  one-half  mile  of 
deep-water  frontage  and  about  100  acres  of  land.  The  Georgia  Terminal 
Co.  owns  about  200  acres  of  land  in  Atlanta  that  cost  SI, 611, 001  and  im- 
provements thereon  over  §1,000,000.  The  property  of  the  Alabama  Term- 
inal RR.  Co.  in  and  about  Birmingham  consists  of  about  250  acres,  costing 
$972,712,  aucl  improvements  thereon  over  SI, 600, 000,  including  28  miles 
of  terminal  railroad  from  the  A.  B.  &  A.  RR.  Co.  at  Reeder's  Gap  to  Birm- 
ingham, and  to  the  coai  and  iron  properties  at  Mulga. 

These  coal  and  iron  properties,  owned  by  closely  allied  interests,  consist 
of  over  40,000  acres  of  the  most  valuable  coal  lands  and  12,000  acres  of 
iron  ore  lands.  The  coal  mine  at  Mulga  has  modern  equipment  capable  of 
handling  2,500  tons  per  day,  and  the  coal  output  is  now  more  than  1,000 
tons  per  day.  This  connection  is  valuable  in  that  it  makes  the  road  in- 
dependent as  regards  its  coal  supply,  and  as  furnishing  a  large  amount  of 
commercial  coal  tonnage.  [The  Atlanta  Birmingham  &  Atlantic  Construc- 
tion Co.,  which  owns  the  stock  of  the  Brunswick  Coal  &  Iron  Co.,  the  owner 
of  these  coal  and  iron  properties,  is  understood  to  have  given  an  option  on 
the  same  to  the  Woodward  Iron  Co.,  and  the  title  may  be  transferred  to 
that  company  at  any  time.     See  V.  94,  p.  71.  —Ed.] 

These  certificates  are,  therefore:  (a)  An  absolute  first  lien  on  (1)  327.7 
miles  of  main  track  at  89,918  per  mile;  (2)  the  property  of  the  Georgia 
Terminal  Co.  in  Atlanta  and  of  the  Alabama  Terminal  RR.  Co.  in  and  about 
Birmingham,  costing  up  to  June  1  1911  over  $5,183,000;  and  (6)  a  lien,  sub- 
ject to  S4.0J0.000  Atlantic  &  Birmingham  Ry.  Co.  1st  M.  5%  bonds,  on 
(1)  334.2  miles  of  track  and  (2)  the  terminal  properties  in  Brunswick. 
The  mortgages  to  which  these  certificates  are  made  a  prior  lien  are:  $14,- 
443,000  B.  &  A.  1st  5s;  $3,000,000  Ga.  Term.  Co. 1st  5s;$2,445,000  Ala. 
Term.  RR.  Co.  1st  5s.  The  receiver's  certificates  are  a  lien,  subject  to  the 
equipment  bonds,  on  equipment  costing  over  $4,500,000  (on  Feb.  1  1912 
there  were  outstanding  only  SI,  500. 000  equipment  bonds — Ed.) .  The  total 
amount  expended  in  cash  up  to  July  1  1911  on  the  property  under  these 
certificates  was  over  $26,000,000,  not  including  the  cost  of  the  334  miles 
formerly  belonging  to  the  Atl.  &  Birm.  Ry.  Co. 

Earnings. — See  "Annual  Reports"  above. — V.  93,  p.  1323. 

Atlantic  Coast  Line  RR. — Extension. — The  company  has 
arranged  to  build  the  proposed  lines  between  Monticello  and 
Perry,  Fla.,  about  35  miles,  and  also  from  Oldtown,  on  the 
Suwanee  River,  to  Dunnellen,  Fla.,  about  50  miles,  to  make 
a  short  route  from  the  west  to  Tampa,  Fla. — V.  93,  p.  1455, 
1460,  1470. 

Brooklyn  Rapid  Transit  Go. — New  Director. — Henry 
Evans,  Pres.  of  the  Continental  Insurance  Co.  of  N.  Y.,  has 
been  elected  a  director  of  the  company  and  also  of  the  Brook- 
lyn Heights  RR.  Co.,  to  succeed  Gov.  Eugene  N.  Foss,  of 
Massachusetts,  who  resigned. — V.  94,  p.  346. 

Bucks  County  (Pa.)  Electric  Co. — Alliance. — See  New  Jer- 
sey &  Pennsylvania  Traction  Co.  below. — V.  86,  p.  51. 

Central  Arkansas  &  Eastern  RR. — Offering  of  Bonds  Guar- 
anteed by  St.  Louis  Southwestern  Ry. — The  Guaranty  Trust 
Co.,  New  York  and  London,  and  Rlioades  &  Co.,  New  York 
and  Hartford,  are  offering  at  98  and  int.,  paying  about 
5.12%  income,  the  unsold  portion  of  an  additional  $350,000 
1st  M.  5%  gold  bonds,  guaranteed  prin.  and  int.,  by  en- 
dorsement by  the  St.  Louis  Southwestern  Ry.  Co. 

Total  auth.,  $3,000  000;  now  out,,  including  the  $350,000,  $1,085,000. 
A  first  lien  on  the  cut-off,  Stuttgart  to  Little  Rock,  also  on  line  Rice  Junc- 
tion to  Hazen,  Ark.,  total,  45  miles.      For  further  data  see  V.93,  p.  104,228. 

Chicago  &  Alton  RR. — New  Officers. — Frank  H.  Davis, 
partner  of  the  late  Edwin  Hawley,  has  been  elected  Vice- 
President,  to  succeed  him  in  that  position.  James  Steuart 
MacKie  succeeds  Mr.  Hawley  as  a  director. — V.  93,  p.  1527. 

Chicago  City  &  Connecting  Railways. — Syndicate  Dis- 
solves.— The  "Chicago  Tribune"  states  (Feb.  3)  that  the 
syndicate  which  in  1910  underwrote  $22,000,000  5%  bonds 
was  dissolved  Feb.  1,  the  unsold  portion,  about  $19,360,000, 
being  distributed  pro  rata  among  the  syndicate  subscribers. 
—V.  94,  p.  349. 

Chicago  &  North  Western  Ry. — Bonds  All  Sold. — Kuhn, 
Loeb  &  Co.  have  placed  privately  the  issue  of  $15,000,000 
Milwaukee  Sparta  &  North  Western  Ry.  Co.  1st  M.  4s,  due 
March  1  1947,  which  was  purchased  last  week  and  offered 
at  943^  and  interest.  For  record,  the  advertisement  de- 
scribing this  loan  (closed  mortgage)  is  given  on  another  page. 

Digest  of  Statement  by  Pres.  W.  A.  Gardner,  Dated    N.]  Y..  Feb.  8  1S12. 

These  bonds  are  to  be  guaranteed  as  to  both  principal  and  interest  by 
endorsement  by  the  Chicago  &  North  Western  Ry.  Co.,  which  company  will 
further  promptly  acquire  the  property  of  the  Milwaukee  Sparta  &  North 
Western  Ry.  Co.  and  assume  the  payment  of  the  principal  and  interest  of 
said  first  mortgage  bonds,  thus  making  them  the  direct  obligation  of  the 
Chic.  &  N.  W.  Ry.  Co.,  as  well  as  a  first  mortgage  on  about  179  miles  of 
standard-gauge  railroad  and  valuable  terminal  yards  and  buildings  on  the 
outskirts  of  Milwaukee.  The  M.  S.  &  N.  W.  Ry.  Co.  forms  a  belt  line 
around  the  outskirts  of  Milwaukee,  Wis.,  connecting  all  of  the  lines  of  the 
Chicago  &  North  Western  centering  at  Milwaukee,  and  extends  to  Sparta, 
Wis.,  where  it  connects  with  the  Minnesota  and  South  Dakota  main  lines  of 
the  company.  At  Wyeville  it  connects  with  the  main  line  of  the  Chicago 
St.  Paul  Minneapolis  &  Omaha  Ry.  Co.,  and  thereby  forms  a  direct  route 
to  St.  Paul,  Minneapolis,  Duluth  and  the  West,  from  Wisconsin  and  Illinois. 

The  bonds  will  be  dated  March  1  1912  and  will  mature  March  1  1947. 
Interest  payable  M.  &  S.  Par  $1,000  (c*&r*).  Principal  and  interest 
payable  in  gold,  without  deduction  for  any  taxes  which  the  company  may 
be  required  to  pay  or  to  retain. — V.  94,  p.  350,v206.   ,1 K 

Dallas  (Tex.)  Electric  Corporation. — Notes' Sold. — Stone  & 
Webster,  Boston,  N.  Y.  and  Chicago,  and  the  Old  Colony 
Trust  Co.,  Boston,  recently  offered  at  95%  and  int.,  yielding 
G%,  $1,000,000  5-31-ear  5%  gold  coupon  notes  and  the  issue 
has  been  seven  times  oversubscribed.  Dated  Feb.  1  1912; 
due  Feb.  1  1917,  but  callable  as  a  whole  at  100  and  accrued 
int.  on  any  int.  date  upon  30  days'  notice.  Par  $500  and 
$1,000  (c*).     Int.  F.  &  A.  at  Amer.  Tr.  Co.,  Boston,  trustee. 

Proceeds  from  the  sale  of  these  notes  will  provide  funds  for  an  extension 
to  the  power  station  and  the  installation  of  5,000  k.  w.  additional  capacity; 
additional  rolling  stock;  underground  and  overhead  transmission  lines;  an 
extension  to  the  car  barn,  and  other  additions  and  improvements  made 
necessary  by  an  increasing  business. 

Owns  the  securities  of  local  companies  which  do  an  electric  railway  and 
an  electric  lighting  and  power  business  in  Dallas,  Tex.,  serving  a  population 
of  approximately  95,000.  Principal  franchises  expire  in  1922.  Operates, 
under  Stone  &  Webster  management,  19.7  miles  of  single  and  19.1  miles  of 
double  track,  also  4  miles  of  sidings;  total,  61.9  miles  of  single  track;  87 
closed,   55  open,   14  semi-convertible  and  8  misc.   cars;    total,   164    cars: 


central  station  capacity  5,800  k.  w.,  including  two  1 ,500  k.  w.  turbo-genera- 
tors.    Light  and  power  system  has  over  13,700  connected  customers 

Capitalization —  Authorized.      Issued 

First  mtge.  coll.  trust.  5%,  due  1922    (incl.  $50,000 

held  in  treasury  and  $346,000  in  sinking  fund) $4,000,000  $4,000  000 

Coupon  notes,  dated  Feb.  1  1912   (this  issue) 3,500,000     l.OOo'ooo 

Stock  ($2,000,000  1st  pref.  6°,',  cum.;    $2,000,000  2d 

pref.    5%   non-cum.;     53,000,000  common) 7,000,000     7,000  000 

The  company  covenants  that,  should  it  place  any  further  lien  or  encum- 
brance upon  its  property,  it  will  secure  these  notes  equally  with  the  other 
obligations  to  be  secured  thereby. 

Gross  Earnings  for  Calendar  Years. 
1904...     $755, 317]  1906... $1,023, 136  1 1908... $1,1 69, 967  1 1910... $1,469  318 
1905...        931,707|1907...    1,125,673  1 1909  ..  .    1  ,320,122  |  1911...    1,632,291 
For  Twelve  Months  ending  Dec.  31  1911  and  1910. 
1911.              1910.  1911. 

Gross  earns_.$l,632,291  $1,469,318  I  Int.  &  taxes..  $295,126 
Net  earnings.  611,317  518,173  |Sinking  fund.  30,077 
Balance  (agst.  $50,000  interest  on  these  notes) 283,143 


1910. 
$272,182 
36,852 
209,139 
Dividends  are  being  paid  at  6%  per  annum  on  the  1st  pref.  stock  and  at 
5%  per  annum  on  the  2d  pref.  stock. 

Population   of   Dallas:    In  1880  was   10,358;     1890  was   38,067;   1900  was 
42,638;    1910  was  92,104.     Estimated  population  within   a  radius  of  100 
miles,  nearly  2,000,000.     Assessed  valuation  of  city:    $23,031,000  in  1900 
$74,728,800   in   1910.      Wholesale   business:     $130,000,000   in    1910;    $67- 
350,000  in  1904;    gain,  93%  in  six  years. — V.  93,  p.   871. 

Denver  &  Rio  Grande  RR. — New  Officers. 

F.  J.  Shepard.  formerly  with  the  Northern  Pacific  and  Atch.  Top.  & 
Santa  Fe  Ry.,  has  been  appointed  assistant  to  Pres.  B.  F.  Bush.  E.  L. 
Brown,  lately  elected  Vice-Pres.,  has  been  chosen  a  director  to  succeed 
Howard  Gould,  who  resigned. — V.  94,  p.  67. 

Detroit  United  Ry. — Report. — For  year  ending  Dec.  31: 

Year—        Gross.               Net.  Oth.Inc.  Charges.    Divs.{o%).    Bal.,Sur 

1911__.$10,253,134    $3,673,092  $178,812  $2,123,398    $625,000    $1,103,506 

1910___      9,345,219      3,364,154  152,768      2,030,622     1,486  300 

1909...      8,047,554      3,004,830  144,834      1,880,129     .         1,269,535 

1008_-_      7,114,760      2,555,037  64,957      1,618.665     1,001,929 

— V.  94,  p.  278,  207. 

Geneva  &  Auburn  Ry. — Receivership. — Justice  Sutherland 

at  Rochester,  N.  Y.,  on  Feb.  5  appointed  Pres.  R.  R.  Quay 

of   Pitts,   and   Manager  A.   B.   Atwood   of  Seneca   Falls  as 

receivers  for  the  property  on  aplication  by  the   West  End 

Trust  Co.  of  Philadelphia,  as  trustee  under  mortgage  of  1909, 

interest  due  Oct.   1911  being  in  default.     The  "Rochester 

Democrat"  Feb.  6  said: 

It  was  explained  that  a  judgment  of  $155,000  stands  against  the  road  in 
the  Federal  Court  but  a  protective  committee  of  stockhol  ers  owns  the 
greater  part  of  the  notes  on  which  it  is  based.  The  men  who  originally 
financed  the  road  cannot  see  their  way  clear  to  continue  it  without  a  re- 
ceivership. Formerly  known  as  Geneva  Waterloo  Seneca  Falls  & 
Cayuga  Lake  Traction  Co. — V.  89,  p.  721. 

Geneva  Waterloo  Seneca  Falls  &  Cayuga  Lake  Traction 
Co. — See  Geneva  &  Auburn  Ry.  above. — V.  89,  p.  721. 

Grand  Trunk  Ry.  of  Canada. — Third  Preference  Dividend. 

Increased. — The  directors  have  declared  a  dividend  of  13^% 

on  the  third  pref.  stock,  payable  from  the  earnings  of  1911, 

comparing  with  %  of  1%  from  the  earnings  of  1910. 

The  latter  was  the  first  dividend  declared  on  the  issue  since  the  3%  paid 
April  1908  for  the  year  1907,  previous  distributions  being  3%  for  1906,  2% 
for  1905.  2"n  for  1903  and  1%  for  1902. 

Tenders  for  Controlled  Road. — See  Southern  New  England 
Ry.  below.— V.  94,  p.  207. 

Indianapolis  Crawfordsville  &  Western  Traction  Co. — De- 
cree of  Sale. — The  U.  S.  District  Court  at  Indianapolis  on 
Jan.  30  entered  an  order  providing  for  the  sale  of  the  prop- 
erty by  Edward  Daniels,  Special  Master,  at  Crawfordsville, 
Ind.,  at  a  time  to  be  fixed  later.  Upset  price,  $1,000,000. 
Amount  due,  $1,752,908.— V.  90,  p.  372. 

International  &  Great  Northern  RR. — Temporary  Agree- 
ment.— The  new  company,  exercising  the  option  as  to  old 
contracts  conferred  upon  it  by  the  foreclosure  deoree,  elected 
to  cancel  on  Feb.  1  the  agreement  under  which  the  M.  K.  & 
T.  has  been  using  the  31  miles  of  track  between  San  Marcos 
and  Austin.  A  new  30-day  agreement  was,  however,  exe- 
cuted Jan.  26.  If  a  new  contract  is  not  agreed  to  within 
that  time,  the  right  of  the  M.  K.  &  T.  to  use  the  track  in 
question  will  finally  terminate  on  Sept.  30. — V.  94,  p.  350. 

Kansas  City  Viaduct  &  Terminal  Ry.  Co. — Receiver  Dis- 
charged.— Ira  G.  Hedrick  was  discharged  as  receiver  of  this 
company  on  Jan.  24  and  the  property  turned  back  to  the 
proper  officers.     Howard  Ross  is  Secretary,  Kansas  City. 

Mr.  Hedrick  was  appointed  temporary  receiver  on  Dec.  4  1911  by  Judge 
Powell  in  the  Circuit  Court  of  Kansas  on  petition  by  A.  W.  Farney,  a 
stockholder,  and  an  inter-piea  by  Kansas  City.  The  case  came  up  before 
the  same  Judge  at  Independence,  Mo.,  on  Jan.  14.  The  attorneys  of  the 
company  then  presented  the  plea  that  it  had  been  the  victim  of  a  "snap 
judgment"  and  that  no  good  reason  existed  for  appointing  a  receiver.  See 
V.  93,  p.  1599. 

Lancaster  Oxford  &  Southern  RR. — Sale  Adjourned. — The 
receiver's  sale,  it  is  stated,  has  been  postponed  till  March  16, 
the  only  bid  being  for  $49,600.— V.  93,  p.  1668. 

Lehigh  &  Hudson  River  Ry. — Merger. — The  necessary 
steps  are  being  taken  for  the  merger  with  this  company  01 
its  subsidiaries,  the  South  Easton  &  Phillipsburg  RR.  of 
Pennsylvania  and  New  Jersey,  also  the  Mine  Hill  RR.,  to- 
gether owning  3.46  miles  of  road. — -V.  93,  p.  1781. 

Mahoning  &  Shenango  Valley  Ry.  &  Light  Co. — $65,- 
000,000  Mortgage. — The  shareholders  will  vote  March  29  on 
increasing  the  bonded  debt  from  $10,000, 000. to  $65,000,000, 
but  for  what  purpose  could  not  be  learned  in  New  York  City 
yesterday .— V.  93,  p.  45. 

Milwaukee  Sparta  &  North  Western  Ry. — Sale  of  Bonds. — 
Guaranteed  and  Shortly  to  be  Assumed. — See  advertisement 
on  another  page  and  Chicago  &  North  Western  above. 
— V.  94,  p.  207. 

Missouri  Kansas  &  Texas  Ry. — New  Cliairman.—  Frank 
Trumbull  has  been  elected  Chairman  of  the  board  to  succeed 
Edwin  Hawley.  No  successor  to  the  latter  as  director  has 
yet  been  chosen. 
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Mr.  Trumbull  is  also  Chairman  of  the  board  of  the  Chesapeake  &  Ohio 
Rj  and  hi  tin  Hocking  Valley  Ry.,  a  director  of  the  Colorado  &  Southern 
Ry.,  Minneapolis  &  St.  Louis  Ry.,  Kanawha  &  Michigan  Ry.  and  Pitts- 
bum!!  &  Shawmut  11H,  Mr.  Trumbull  was  a  close  personal  friend  and 
adviser  in  rallw  ■:.  ■■.     to  the  late  Edwin  Hawley  and  Is  personally  a 

large  holder  of  the  company's  securities.  It  was  only  at  the  earnest  solici- 
tation of  the  directors  and  of  bankers  interested  in  the  property  that  he 
reluctantly  consented  to  assume  the  additional  new  office. — V.  93,  p.  1000. 

Montreal  Tramways  &  Power  Co. — Amalgamation. — 
While  no  public  call  for  deposits  has  been  made,  it  is  generally 
understood  that  the  holders  of  the  $2,000,000  capital  stock 
of  the  Montreal  Tramways  Co.  (V.  93,  p.  1463)  and  the  $6,- 
000,000  stock  of  the  Canadian  Light  &  Power  Co.  (V.  91, 
p.  591)  are  exchanging  their  shares  for  the  stock  of  this 
English  holding  company  on  substantially  the  basis  already 
reported,  namely  $150  in  the  holding  company  shares  for 
each  $100  of  stock  deposited.  A  complete  exchange  would 
thus  necessitate  the  issuing  of,  say,  three-fifths  ($12,000,000) 
of  the  authorized  stock  of  $20,000,000,  or,  more  correctly, 
£4,110,000— divided  into  200,020  shares  of  ^20  10s.  lid. 
each  and  one  of  £422  8s.  4d.  See  V.  91,  p.  1711,  1768. 
—V.  94,  p.  207. 

New  Jersey  &  Pennsylvania  Traction  Co. — Sold.— The 
bondholders'  committee  in  Cleveland  on  Feb.  5  announced 
that  the  control  of  this  property  had  been  purchased  by 
Battles  &  Co.  of  New  York  and  Philadelphia  [who  already 
controlled  the  Bucks  County  Electric  Ry.  of  Newtown,  Pa.], 
acting,  it  is  reported,  in  connection  with  W.  Frederick  Sny- 
der, President  of  the  Northern  Trust  Co.  of  Philadelphia, 
and  Sydney  L.  Wright  of  Philadelphia. 

At  auction  in  N.  Y.  City  on  Jan.  31  the  following  securities  belonging, 
It  is  understood,  to  the  estate  of  the  late  Tom  L.  Johnson  of  Cleveland, were 
bid  in  for  §401,687,  preparatory,  it  is  supposed,  to  the  aforesaid  sale: 
$1,465,000  1st  M.  4s  of  1932  and  $873,800  (of  the  $1,000,000)  cap.  stock  of 
the  New  Jersey  &  Pennsylvania  Traction  Co.  and  $149,000  stock  of  the 
Johnson  Co. — V.  88,  p.  101  . 

New  Orleans  Ry.  &  Light  Co. — Earnings. — Bertron, 
Griscom  &  Jenks  have  favored  us  with  the  following  state- 
ment for  the  year  ending  Dec.  31. 

Cal.  Gross         Net  (after      Misc.    Interest     on Balance, 

Year.  Earnings.  Taxes,  &c.) .  Dcdtic.  OldBds.  GenAy.s.  Ref.f>s.  .Surplus. 
1911.  $6,380,910  $2,402,655  $66,585  $619,993  $789,480  $154,901  $771,696 
1910.  6,099.234  2,239,507  59,523  625,476  789,480  129,136  635,892 
—V.  93,  p.  1788. 

Norfolk  &  Western  Ry. — Option  to  Subscribe  for  Convertible 
Bonds. — The  amounts  of  common  and  preferred  stocks  out- 
standing, respectively,  at  the  close  of  business  on  Jan.  31, 
were  $83,409,000  and  $22,991,700,  an  aggregate  of  $106,- 
400,700.  Stockholders  of  record  on  that  date  were  therefore 
entitled  to  subscribe,  under  the  recent  allotment  of  123^%, 
for  $13,300,000  of  the  new  issue  of  4%  convertible  bonds. 
Compare  V.  94,  p.  208. 

Northern  Ohio  Traction  &  Light  Co. — New  Stock. — The 

company  has  applied  to  the  Ohio  Public  Service  Commission 

for  permission  to  issue  $2,000,000  additional  stock. 

The  greater  part  of  the  proceeds  are  to  be  used  for  double-tracking,,  new 
cars,  a  new  freight  and  passenger  terminal  at  Akron  and  the  completion  of 
the  new  power  station  at  Cuyahoga  Falls.  A  hearing  has  been  set  for 
Feb.  19. — V.  94,  p.  345,  124. 

Oregon  Eastern  Ry. — Merger  of  Southern  Pacific  Sub- 
sidiaries.— A  deed  was  filed  at  Yreka,  Cal.,  on  Jan.  29  trans- 
ferring the  California  Northeastern  Ry.,  operating  from 
Weed,  Cal.,  to  Klamath  Falls,  Ore.,  89  miles,  to  the  Oregon 
Eastern  Ry.  Co.,  the  consideration  named  being  $5,200,000. 

The  Oregon  Eastern  Ry.  has  under  construction  a  line  from  Natron,  Ore., 
to  Klamath  Falls,  192  miles,  on  which  52  H  miles  of  track  had  been  laid 
In  Dec.  1911  and  grading  had  been  completed  or  was  in  progress  on  an 
additional  18  miles.  Compare  Southern  Pacific  report,  V.  94,  p.  138. 
The  company,  it  is  reported ,  is  also  to  build  a  line  across  the  State  of  Oregon 
from  the  east  to  the  west  to  connect  with  the  Deschutes  River  and  Klamath 
lines,  and  also  with  that  running  to  Lakeview,  Alturas  and  Susanviile, 
which  will  in  turn  connect  with  a  line  from  Fernley,  Nev.,  to  Vina,  Cal. 

Ottawa  (Can.)  Electric  Ry. — Increased  Dividend. — In  addi- 
tion to  the  usual  quarterly  payment  of  23^%  and  the  2% 
bonus  disbursed  yearly  in  Jan.,  an  additional  bonus  of  3% 
was  also  paid  on  the  $1,247,700  stock,  making  the  total  divi- 
dends from  the  earnings  of  the  year  1911  15%,  against 
12%  in  several  years   past. 

Report. — For  calendar  year: 

Cal.        Gross  Net  Interest,    Conting.  Balance, 

Year.  Earnings.    Earnings.  Taxes, &c.  Accoun  .  Dividends.         Surplus. 

1911-.$840,681      $354,691      $59,139      $78,000  (15%)  $187,1 55      $30,397 

1910_-    748,709        277,229        56,546        41,000  (12%)    149,724        29,959 
— V.   92,  p.   1179. 

Pasadena  (Cal.)  Transit  Co. — New  Bonds. — None  of  the 
$3,000,000  bond  issue  having  been  sold,  the  company  has 
decided  to  make  a  new  issue  for  a  smaller  amount,  namely 
$2,000,000,  running  for  a  shorter  period,  making  the  bonds 
more  salable.     James  J.  Rammage  is  Sec.     See  V.91,p.  717. 

Philadelphia  Company  of  Pittsburgh. — Earnings — Finan- 
cial Plan. — Substantially  the  following  statement  is  made 
regarding  the  decrease  in  earnings  of  the  combined  properties 
for  the  nine  months  ended  Dec.  31  1911,  namely  $138,275  in 
gross  and  $815,410  in  net  earnings,  as  shown  in  the  earn- 
ings department  of  the  "Chronicle"  for  Jan.  27  (p.  274); 
the  net  earnings  reported  being  equivalent  to  9%  on  the 
stock  as  against  11%  a  year  ago: 

The  decrease  in  the  net  earnings  was  principally  due  to  the  increased 
maintenance  charges  made  necessary  by  the  large  amount  of  re-paving 
undertaken  by  the  city  of  Pittsburgh  which  compelled  the  railway 
companies  to  re-lay  a  large  amount  of  track. 

During  the  nine  months  of  1910,  moreover,  business  conditions  in  Pitts- 
burgh were  exceptionally  active  and  in  November  and  December  the  weather 
was  unusually  cold,  whereas  during  the  same  months  of  1911,  especially  in 
December,  the  warmest  weather  in  30  years  was  experienced.  After  Octo-  . 
per  1911  industrial  conditions  began  to  improve,  due  to  revival  in  the  steel 
business,  and  this  improvement  was  very  marked  in  the  months  of  Decem- 
ber and  January. 

In  January  1912  the  company  had  the  largest  business  in  its  history,  as  it 
has  not  only  had  the  benefit  of  reasonably  active  industrial  conditions  but 
also  exceptionally  cold  weather,  which  has  increased  its  gas  sales.     The 


benefit  of  the  increased  January  business  will  not,  however,  be  largely  re- 
flected in  the  January  statement,  due  to  the  fact  that  the  earnings  are 
based  upon  the  daily  meter  readings,  which  for  the  early  part  of  the  month 
reflect  the  gas  sales  for  December  rather  than  those  in  January.  The 
stockholders,  however,  may  confidently  look  forward  to  a  considerable 
increase  in  the  showing  for  January  and  to  very  large  increases  in  February 
and  March,  the  comparison  for  these  months  being  with  exceptionally 
warm  weather  and  depressed  industrial  conditions  in  1911.  The  company 
should  end  its  fiscal  year,  therefore,  with  only  a  moderate  decrease  in  net 
earnings  compared  with  the  preceding  year. 

It  is  understood  that  important  financial  plans  have  nearly  reached  con- 
clusion which  will  enable  the  company  to  reorganize  its  railway  situation 
and  place  these  properties  on  a  sound  basis,  under  the  co-operation  of 
the  City  Council,  with  a  view  to  adjusting  all  differences  which  have  hitherto 
existed  between  the  city  of  Pittsburgh  and  the  railway  companies,  thus 
removing  conditions  which  have  been  a  source  of  great  loss  to  the  railway 
interests  of  the  Philadelphia  Company. 

In  view  of  the  improved  conditions  the  stockholders  may  look  forward 
with  confidence  to  a  continuance  of  the  7%  dividend  on  the  common 
stock. — V.  93,  p.  1260. 

Portland  Eugene  &  Eastern  (Electric)  Ry. — Mortgage. — 
The  company  has  made  a  mortgage  to  the  Trust  Co.  of  Amer- 
ica, as  trustee,  to  secure  an  authorized  issue  of  $10,000,000 
1st  consol.  25-year  5%  $1,000  gold  bonds. 

The  bonds  are  dated  July  1  1911  and  mature  July  1  1936,  but  are  sub- 
ject to  call  on  any  interest  day  (Jan.  1  or  July  1)  at  105  and  int.  Of  the 
bonds  $1,200,000  are  issuable  at  once  for  extensions,  &c,  and  to  pay  off 
the  $49,500  7%  bonds  issued  by  the  Corvallis  &  Alsea  River  Ry.,  due  Feb. 18 
1918  (Security  Savings  &  Trust  Co.,  trustee),  the  remaining  $8,800,000 
being  reserved  for  acquisitions  and  extensions  (at  the  rate  of  $30,000  per 
mile) ,  improvements,   betterments,    &c. 

The  company  was  incorporated  in  Oregon  on  Oct.  7  1907,  its  line  when 
completed  to  connect  Portland,  Salem,  Albany  and  Eugene,  of  which  18 
miles  were  at  last  accounts  in  operation.  The  Corvallis  <&  Alsea  River  Ry., 
a  steam  road  extending  from  Corvallis  to  Glcnbrook,  Ore,  21  miles,  and 
from  Alsea  Jet.  to  Monroe,  2  miles,  and  Bailey  Jet.  to  end  of  track,  3  m.,  was 
recently  acquired.     President,  J.  O.  Story;  Sec.  and  Treas.,  E.  W.  Hall. 

St.  Louis  Southwestern  Ry. — Guaranteed  Bonds  Offered. — 

See  Central  Arkansas  &  Eastern  RR.  above. 

Earnings. — For  half  year  ending  Dec.  31:  ■  f^j 

Half                   Gross                Net               Other  Charges,  Balance, 

Year —           Earnings.  after  Taxes.     Income.  Rentals,  &c.    Surplus. 

1911 $6,353,269  $2,103,832      $399,205  $1,182,602      $1,320,435 

1910 6,456,701        1,816,901         196,758  1,116,410  897,249 

— V.   94,   p.   69. 

Southern  New  England  Ry. — Tenders  Asked  for  Construc- 
tion.— The  company  is  asking  for  bids  for  the  construction  of 
the  road  to  bring  the  Grand  Trunk  from  Palmer,  Mass.,  to 
Providence,  R.  I.  The  contracts  call  for  completion  by 
Dec.  31  1913.— V.  94,  p.  209. 

Southern  Pacific  Co. — Destruction  of  Dividend  Order 
Mailing  Lists. — The  statement  below  under  caption  of 
"Union  Pacific"  regarding  the  destruction  of  the  company's 
dividend  order  mailing  list  applies  also  to  the  stockholders 
of  this  company. 

Merger  of  Subsidiaries. — See  Oregon  Eastern  Ry.  above. — 
V.  94,  p.  124,  128,  69. 

Southern  Ry. — Dividend  Increased. — A  semi-annual  divi- 
dend of  2%  has  been  declared  on  the  $60,000,000  5%  non- 
cumulative  pref .  stock,  payable  April  24  to  holders  of  record 
March  30,  comparing  with  1%  each  in  Oct.  and  Apr.  1911, 
when  dividends  were  resumed,  and  l}4%  in  Oct.  1907,  the 
next  previous  distribution,  which  was  paid  from  accumulated 
surplus,  making  4%  for  the  fiscal  year  ending  June  30  1907: 

Dividends  on   Preferred  Stock    (Per  Cent) . 
Year — '97.  '98.  '99.  '00.  '01.  '02  to  Apr. '07.  Oct'07. '08-'10.    '11.    1912. 
Percent-     1        12       3       4     5  y'ly  A  &  O      1 H  0  2    Apr., a 

— V.    94,    p.    124. 

Syracuse  Lake  Shore  &  Northern  (Electric)  RR. — Earn- 
ings.— For  six  months  ending  Dec.  31  1911: 

Receipts,  all  sources $292,326|AU  interest  charges $49,717 

Net  (after  taxes) $12 1,383  |  Net  income $71,666 

See  map,  p.  122,  of  "El.  Ry.  Sec."     C.  D.  Beebe  is  Pres. — V.  93,  p.  590. 

Third  Avenue  RR.,  New  York. — New  Mortgages  Approved. 
— The  P.  S.  Commission  has  approved  the  new  mortgages  to 
be  issued  under  the  amended  plan  of  reorganization  (V.  93, 
p.  1535),  which  had  been  already  approved  by  them,  viz.: 
First  refunding  mtge.  to  the  Central  Trust  Co.  for  the  author- 
ized amount  of  $40,000,000  dated  Dec.  20  1911  (present 
issue,  $15,790,000),  and  the  adjustment  income  mtge.  to 
U.  S.  Mortgage  &  Trust  Co.  for  $22,536,000. 

The  Commission  made  an  order  directing  the  company  to  establish  a  fund 
to  amortize  the  difference  between  the  value  of  the  property  and  the  securi- 
ties .issued  against  it  and  also  to  set  aside  another  fund  for  maintenance, 
depreciation  and  renewals.  The  amortization  fund  shall  be  made  up  by 
setting  aside  out  of  Income  $180,000  a  year  plus  4%  on  previous  deductions, 
to  make  up  the  difference  between  the  value  of  the  property  mortgaged  and 
the  face  value  of  the  bonds  authorized  by  the  Commission.  The  provision 
for  maintenance,  depreciation  and  renewals  is  to  be  paid  yearly,  and  is  to 
be  a  sum  equal  to  20%  of  the  gross  operating  revenue  for  that  year. 
President  Whitridge  has  notified  the  Commission  that  the  company  will  not 
obey  the  order  on  the  ground  that  it  is  illegal  and  unwarranted. — V.  94, 
p.  280.  209. 

Toledo  St.  Louis  &  Western  RR. — New  Officers. 

Frank  H.  Davis  has  been  elected  a  director  to  succeed  the  late  Edwin 
Hawley,  and  James  Steuart  MacKie,  Vice-Pres.,  in  place  of  Mr.  Hawley. — 
V.  93,  p.  1669. 

Toronto  Railway. — Report. — Calendar  years: 


Calendar 

Gross 

Net 

Total 

Dividends 

Balance, 

Year — 

Earnings. 

Earnings . 

Deductions. 

Paid. 

Surplus. 

1911 

$4,851,541 

$2,198,178 

$1,020,787 

$671,159 

$506,232 

1910 

4,377,116 

2,139,928 

928,768 

560,000 

651,160 

— V.  93, 

p.  1325. 

Twenty-eighth  &  29th  Streets  Crosstown  RR.,  New  York. 

— Sale. — Title  to  the  property  passed  on  Jan.  22  to  the  reor- 
ganization committee,  J.  W.  Hamer,  Chairman,  by  whom 
it  was  bid  in  at  foreclosure  for  $50,000.— V.  94,  p.  69. 

Underground  Electric  Railways  of  London,  Ltd. — Com- 
bined Earnings. — At  the  shareholders'  meeting  in  London 
on  Jan.  26,  Chairman  Sir  Edgar  Speyer  said: 

The  combined  earnings  of  the  London  General  Company  and  the  Under- 
ground Company,  based  as  regards  the  former  on  the  net  revenue  of  the 
year  ending  Sept.  30  1911,  after  allowing  £195,000  for  depreciation,  and 
as  regards  the  latter  on  the  amount  earned  in  the  half-J  eai  endin  Dec.  31 
last,  show  6%  per  annum  earned  on,  say,  £1,300,000  Income  debenture 
stock,  and  about  4",',,  free  of  income  tax,  on  €6,188,000  income  bonds, 
which  is  tantamount  to  nearly  ll%£on  the  London  GencrafJOmnibus  stock. 
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There  Is  little  reason  to  doubt,  according  to  Indications  existing,  that  both 
companies  will  show  increased  earnings  in  the  current  year.  See  plan 
V.  94,  p.  352. 

Union  Pacific  RR. —  Usual  Dividends  Declared — Notice  to 
Shareholders — Mailing  Orders  Destroyed  by  Fire. — The  com- 
pany, in  connection  with  the  announcement  of  the  usual 
dividends  (a  semi-annual  of  2%  on  the  pref.  stock  and  a 
quarterly  of  2J^%on  the  common) ,  calls  attention  to  the  fact 
that  while  the  stock  transfer  books  were  saved,  all  orders  for 
mailing  dividend  checks  were  destroyed  in  the  Equitable 
fire.  Stockholders  are  therefore  requested  to  apply  to  the 
Treasurer  for  blank  order  forms,  which  should  be  properly 
filled  in  and  returned  as  promptly  as  possible,  as  checks  for 
these  dividends  will  not  be  mailed  without  proper  written 
instructions.  The  new  offices  are  located  at  165  Broadway. 
See  advertisement  on  another  page. — V.  94,  p.  G9. 

United  Power  &  Transportation  Co. — Report.— 

Calendar                           Divs.,  &c  ,       Expenses          Interest  Balance 

Year —                               Received.           &  Taxes.        Payments.  for  Divs 

1911 $604,842             $47,226           §356,676  $200,939 

1910 446,530               44,137             356,676  45,717 

Total  surplus  Dec.  31  1911,  after  deducting  dividends  of  $1  10  per  share 

($158,125)  paid  July  1  1911  and  $1  40  ($201,250)  paid  Jan.  30  1912,  was 

$1,138,192. — V.  92,   p.   1702. 

United  Railways  &  Electric  Co.,  Baltimore. — Not  Pur- 
chasing.— See  Consol.  Gas  El.  Lt.  &  Power  Co.  under 
"Industrials"  below.— V.  93,  p.   1601. 

United   Railways   of   St.  Louis. — See  "Annual  Reports." 

Decision. — Judge  Fisher  in  the  State  Circuit  Court  on  Feb. 5 

decided  in  favor  of  the  city  the  suit  brought  to  recover  151,- 

438,  with  $5,529  interest,  under  the  one-mill-per-passenger 

tax  ordinance,  for  the  first  quarter  of  1910. 

Similar  suits  are  pending  in  the  courts,  and  the  litigation,  which  was  begun 
in  1905,  is  stated  by  St.  Louis  papers  to  Involve  more  than  $2,000,000. 
Henry  S.  Priest,  Chief  Counsel  for  the  company,  says  that  he  regards  the 
ruling  as  a  radical  one  and  that  he  expects  that  other  judges  will  look  upon 
the  suits  in  a  different  light.  Compare  V.  90,  p.  504,  367;  V.  88,  p.  744; 
V.  86,  p.  1287. — V.  94,  p.  353. 

Virginian  Ry.— Coal.— "Coal  Trade  Journal"  (N.  Y.)  for 
Jan.  31  reports  shipments  originating  on  the  road  as  follows: 

December Six  Months 

1911.  1910.  1911.  1910. 

Bituminous    .. 236,565       183,400   1,479,749   1.017,696 

Coke 288         10,002 

Company  coal 22,304         14,948       121,340         84,328 

Total 258,869        198,680   1,601,519    1,112,110 

For  the  full  calendar  year  the  coal  tonnage  dumped  over  the  Sewall's 
Point  pier  aggregated  2,001,483  tons  in  1911,  1,147,077  tons  in  1910  and 
241,644  tons  in  1909  (9  months).  See  two  articles  in  aforesaid  paper. — 
V.   94,   p.   353,   209. 

Washington  Railway  &  Electric  Co. — Dividend  Increased. 
—A  quarterly  div.  of  1%  has  been  declared  on  the  $6,500,000 
common  stock,  payable  March  1  to  holders  of  record  Feb.  17, 
comparing  with  semi-annual  distributions  of  1%  from  Dec. 
1909  to  Dec.  1911,  both  inclusive.  This  increases  the  div. 
rate  from  2  to  4%  yearly.— V.  94,  p.  280. 

Wisconsin  &  Michigan  Ry. — Receivership. — The  "Mil- 
waukee Sentinel"  on  Feb.  2  said:  "S.  N.  Harrison,  Superin- 
tendent of  the  road,  has  been  appointed  receiver  of  the  prop- 
erty by  Judge  A.  L.  Sanborn,  in  the  U.  S.  Court  at  Madison, 
on  a  creditor's  bill  filed  by  W.  T.  Abbott. 

^''Judgment  was  entered  on  Thursday  in  the  case  of  W.  T.  Abbott  against 
the  company  on  two  notes  given  the  Commercial  National  Bank  of  Iron 
Mountain,  Mich.,  aggregating  $5,056.54.  At  the  time  of  the  sale  of  the 
Walsh  assets,  the  road  passed  into  the  possession  of  John  Marsch,  a  rail- 
road contractor  of  Milwaukee,  being  bought  in  by  him  on  a  claim.  Mr 
Marsch  is  at  present  Secretary  of  the  road,  but  is  understood  to  be  virtually 
the  controlling  interest.     Compare  V.  94,  p.  209." 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Alabama  Consolidated  Coal  &  Iron  Co. — Syndicate. — 
Harvey  Fisk  &  Sons  have  consented  to  act  as  managers  of 
a  syndicate  which  has  been  formed  to  underwrite  the  bonds 
to  be  issued  under  the  plan  for  merging  the  company  and  the 
Southern  Iron  &  Steel  Co.  (V.  93,  p.  1023,  1602).— V.  93,  p. 
1727. 

Amalgamated  Copper  Co. — Anaconda's  Smelter  Output. — 
The  output  of  the  Washoe  and  Great  Falls  smelters  in  Jan. 
1912  was  26,350,000  lbs.,  against  21,600,000  lbs.  in  Jan. 
1911.— V.  93,  p.  1261. 

American  Cement  Co.,  Philadelphia. — Receivership.— At 
Philadelphia  on  Feb.  6  Judge  McPherson  in  the  TJ.  S.  Dis- 
trict Court, on  application  by  Frank  G.Thomson  and  Joseph 
S.  Lovering  of  Phila.,  holders  both  of  stock  and  bonds  of 
the  company,  appointed  Sidney  W.  Keith,  Robert  W.  Les- 
ley and  John  Scott  Jr.  as  receivers  for  the  property. 

The  company's  embarrassment  was  brought  about  by  the  extraordinary 
conditions  existing  for  the  past  two  years  in  the  cement  trade, and  the  unex- 
pectedly heavy  cost  of  the  new  plant  at  Norfolk;  and  it  was  precipitated  by 
the  inability  to  meet  $35,000  notes  due  on  or  about  Feb.  3.  The  indebted- 
ness is  stated  as  $925,000,  viz.:  Bond--,  $550,000;  floating  debt,  $375,000. 
field  in  subsidiary  cos.  amount  to  $1,850,000. 

The  subsidiary,  the  Norfolk  (Va.)  Portland  Cement  Corporation,  has  also 
filed  a  petition  in  voluntary  bankruptcy,  showing  liabilities  of  $723,547,  viz.: 
Bonds,  $483,000;  unsecured  claims,  $199,913;  notes,  $39,150;  taxes,  &c, 
$1,48-1.      See  also  report  for  1911  in  V.  94,  p.  276. 

American  District  Telegraph  Co.  of  New  York.- 

Cnlendar  Years —       Gross.  Net.  Di"    (2%) 

1911 $607,753  $110,569  576.888 

1910 574,628  105,444  76,888 

— V.  92,  p.  1028. 

American  Smelting  &  Refining  Co. — Dividends  for  Two 
Months. — The  dates  for  payment  of  the  quarterly  dividends 
on  the  pref.  and  common  stocks  having  been  changed  to 
March,  June,  Sept.  and  Dee.  1st  and  loth,  respectively,  the 
company  has  declared  dividends  for  the  months  of  Nov.  and 
Dec.  of  1  1-16%  on  pref.,  payable  March  1  to  holders  of 
record  Feb.  14  and  2-3  of  1%  on  common,  payable  March  15 
to  holders  of  record  Feb.  23. — V.  93,  p.  668. 


Report . 
Bal.,  .s'tir. 
$33,681 
28,556 


American  Steel  Foundries. — New  President. — First  Vice- 
President  Robert  P.  Lamont  has  been  elected  President,  to 
succeed  Wm.  V.  Kelley,  who  resigned  and  becomes  Chair- 
man of  the  board. — V.  94,  p.  70. 

American  Thread  Co. — Decision. — The  Appeal  Court  at 
London  on  Feb.  8  affirmed  the  decision  of  Justice  Hamilton 
in  the  King's  Bench  Division  of  the  High  Court  of  Justice, 
rendered  on  Feb.  15  1911,  which  dismissed  the  appeal  of  the 
company  against  the  action  of  the  Inland  Revenue  Com- 
missioners at  Manchester  in  making  an  income-tax  assess- 
ment of  £180,007  in  respect  to  all  the  profits  of  the  company. 
Compare  V.  92,  p.  464.— V.  93,  p.  104. 

American  Tobacco  Co. — No  Action  on  Common  Dividend. 
— The  pref.  dividend  was  declared  as  usual  Feb.  7,  but  no 
action  was  taken  as  to  resuming  the  dividends  on  common 
stock,  which  were  suspended  last  fall,  owing  to  the  disinte- 
gration plan.  Vice-President  Percival  S.Hill  is  quoted  as 
saying: 

I  think  it  is  a  little  early  yet  to  discuss  disbursement  of  common  dividends 
to  American  Tobacco  shareholders.  I  cannot  say  now  when  the  matter 
will  be  taken  up. 

New  President. — James  B.  Duke,  it  is  announced,  will  soon 
retire  as  President,  being  succeeded  by  Vice-Pres.  Percival 
S.  Hill.— V.  94,  p.  280,  210. 

American  Writing  Paper  Co. — See  "Annual  Reports." 

New  Officers. — The  following  changes  have  been  made: 

J.  W.  Ogden  of  N.  Y.  has  been  elected  a  director  to  succeed  Henry  S. 
Dickinson,  who  resigned.  Alfred  Leeds,  formerly  Asst.  Gen.  Mgr.,  succeeds 
W.  N.  Caldwell  as  Gen.  Mgr.,  Mr.  Caldwrell  retaining  the  presidency. 
— V.  92,  p.  458. 

Automatic  Electric  Co., Chicago — Dividends. — A  quarterly 
dividend  of  1%  was  paid  on  Feb.  Ion  the  $4,579,200 capital 
stock,  being  the  first  distribution  since  Feb.  1908,  when  the 
quarterly  payment  was  reduced  from  2%  to  1J^%.  Com- 
pare V.  87,  p.  349. 

Report. — For  year  ending  Dec.  31: 

Calendar               Gross  Net  Deprec'n,   Replac't       Bond  Balance, 

Year.              Income.  Earnings.  &c.       &  Reserve  Interest  Surplus. 

1911 $911,436  $656,750        $60,000  $58,500  $538,250 

1910 (?)  549,187  $14,440        60,000        58,368  416,379 

From  the  surplus  as  above  in  1911  there  was  transferred  to  patent  de- 
preciation reserve  $200,000,  leaving  $338,250. — V.  88,  p.  1502. 

Brier  Hill  Steel  Co.,  Youngstown,  O. — Officers. — 

President,  William  A.  Thomas;  Vice-Presidents,  John  Tod,  Joseph  G. 
Butler  Jr.  and  R.  C.  Steese;  Treas.,  John  Stambaugh.  Directors:  H.  H. 
Stambaugh,  Chairman;  W.  A.  Thomas,  David  Tod,  John  Tod,  E.  L.  Ford, 
John  Stambaugh,  R.  C.  Steese,  J.  G.  Butler  Jr.  and  C.  C.  Thomas.  [No 
response  to  a  request  for  official  data  has  been  received. — Ed.]  See 
V.  94,  p.  281. 

Central  Iron  &  Steel  Co.,  Harrisburg,  Pa. — Receivership. — 
Judge  George  Kunkel  of  the  Dauphin  County  Court,  at 
Harrisburg  on  Feb.  6,  on  petition  of  creditors,  appointed 
Charles  L.  Bailey  Jr.,  an  attorney,  and  James  M.  Cameron, 
of  Harrisburg,  and  J.  V.  W.  Reynders,  of  Steelton,  Pa.,  Vice- 
Pres.  of  the  Pennsylvania  Steel  Co.,  receivers  for  the  com- 
pany. The  interest  due  Feb.  1  1912  on  the  $1,239,000  1st  M. 
5%  bonds  was  paid  at  maturity,  but  the  sinking  fund  in- 
stallment was  defaulted. 

A  bondholders'  committee,  consisting  of  Charles  J.  Rhoads,  Vice-Pres.  of 
G Irani  Trust  Co.,  Chairman;  Robert  C.  Drayton,  Vice-Pres.  of  Penn  Mutual 
Life  Ins.  Co.,  Charlton  Yarnall,  W.  Barklie  Henry  and  Hon.  Vance  Mc- 
Cormick,  requests  holders  to  deposit  their  bonds  with  the  Girard  Trust  Co., 
Phila.,  as  depository,  or  the  Dauphin  Deposit  Tr.  Co.,  Harrisb.,  as  its  agent. 

The  "Phila.  News  Bureau"  Feb.  8  said:  "It  Is  understood  that  the  cause 
of  the  receivership  was  misapplication  of  a  large  amount  of  funds,  which 
involved  default  on  the  sinking  fund,  and  other  unfortunate  cons  quences"; 
also,  later:  "The  troubles  of  the  Lucknow  Iron  &  Steel  Co.,  of  which  James 
T.  Bailey,  General  Manager  of  the  Central  Iron  &  Steel  Co.,  was  President, 
are  understood  to  have  been  one  of  the  causes  of  the  difficulty  into  which 
Central  has  gotten.  Lucknow  was  placed  in  bankruptcy  a  few  days  ago." 
See  also  V.  81,  p.  509;  V.  82,  p.  102. 

Central  Maine  Power  Co. — Stock. — A  certificate  was  filed 
Feb.  7  increasing  the  authorized  capital  stock  from  $3,250,- 
000  to  $3,500,000  by  making  the  preferred  issue  SI, 000, 000 
instead  of  $750,000.     See  V.  93,  p.  798. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Listed  in  London. — A  press  report  from  Baltimore 
announces  that  the  pref.  and  common  stock  have,  like  the 
gen.  mtge.  bonds,  been  listed  on  the  London  Stock  Exchange. 

Denial. — Pres.  J.  E.  Aldred  says: 

Statements  have  repeatedly  been  made  to  the  effect  that  I  was  interested 
in  the  purchases  in  the  market  of  shares  of  the  United  Rys.  &  Elec.  Co.  for 
the  purpose  of  controlling  that  company.  There  is  no  truth  whatever  in 
such  report.  Neither  myself  nor  my  associates  arc  interested  in  any  move- 
ment looking  to  the  acquirement  of  control,  and  there  is  no  arrangement 
nor  has  there  been  any  discussion  of  an  arrangement  looking  to  my  partici- 
pating in  the  management  of  that  company. — V.  93,  p.   1791. 

Coshocton  Light  &  Heating  Co. — Sold. — The  control  of 

this  company  has  been  sold  by  W.  A.  Himebaugh  to  Brooks 

&   Co.,   bankers,   of   Scranton,    Pa.     The   new   officers   and 

directors  are: 

Pres.,  W.  A.  Himebaugh  of  Coshocton;  Vice-Pres.  &  Gen.  Mgr..  L.  H. 
Conklin  of  Scranton;  Sec.  &  Treas.,  George  G.  Brooks  of  Scranton:  C.  .!. 
Bowcn  of  Coshocton;  Philip  Bannard,  New  Philadelphia;  Thos.  R.  3rooks, 
Scranton;  II.  11.  Picking,  Jersey  City. — See  V.  89,  p.  45. 

Detroit-Edison  Co. — 

Director. — James  Campbell  has  been  elected  a  director  to 
succeed  G.  F.  Canfield,  who  resigned. — V.    94,  p.  282.  210. 

Diamond  Match  Co. — Report. — See  "Annual  Report-." 
Extra  Dividend. — The  regular  quarterly  dividend  of  l 

also  an  extra  distribution  of  1%,  has  been  declared  on  the 

$16,000,000  capital  stock,  paj^able  Marcli  15  to        iders  of 

record  Feb.  29. 

Previous  Dividend  Record  (Per  Cent.) 

DIVIDENDS.—        /   '93.   '91.     1895.      !)V9S.   '09.   '10.  112. 

Since   1892 %1    20      10     21  1-9  10(2Mq)     8        6        6:  \t.) 

Compare  V.  93,  p.  1728. 
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Dominion  Natural  Gas  Co. — Report. — 

Cal.              Gross  Gas  Ex-  Net  In-           Divs.  Bal., 

Y,'ar.      Earns.  Purctl.  penses.  Earns.  teres/..        (12%)        Surp. 

1911            $474,352  $107,320  $200,102  $100,930  $13,495    $130,080  $16,755 

1910            434.292  38,084  201.806  191,102  10,646      130,080  53,076 

Total  surplus  Deo.  31  ioi  l,  $486,156. — v.  90,  p.  449. 

Esperanza  Consolidated  Oil  Co.,  San  Francisco. — New 
Name  Proposed. — E.  J.  de  Sabla  Jr.,  John  Barneson,  Louis 
Sloss,  Frank  W.  Griffin,  J.  C.  Cebrian  and  Charles  W.  Slack 
(a  majority  of  the  directors)  have  applied  to  the  Superior 
Court  of  Cal.  for  a  change  of  the  company's  name  to  "General 
Petroleum  Company."     See  V.  94,  p.  211. 

Fairmount  Coal  &  Coke  Co.,  Phila. — Overdue  Coupon. — 
Treasurer  H.  P.  Conner,  Phila.,  Feb.  1  announced  that 
coupon  No.  34,  due  Dec.  1  1906,  from  the  ($550,000)  1st  M. 
would  be  paid  on  presentation  at  Farmers'  L.  &T.  Co.,N.  Y. 

The  company  has  been  operating  Its  property  (located  in  Armstrong 
County,  Pa.)  in  a  small  way  for  some  years  past,  and  since  1900  has  been 
behind  in  Its  Interest  payments,  coupons  being  paid  at  irregular  intervals. 
The  character  of  the  coal,  it  Is  understood,  proved  less  satisfactory  than 
expected,  leading  to  the  withdrawal  of  some  or  all  of  the  Pennsylvania  men 
originally  interested.     Sec  V.  79,  p.  2590. 

General  Petroleum  Co.,  San  Francisco.— Neio  Name. — See 
Esperanza  Consolidated  Oil  Co.  above  and  its  proposed  new 
securities  in  V.  94,  p.  211. 

Goldfield  (Nev.)  Consolidated  Mines  Co. — Dividend. — 
Earnings.— An  official  circular  dated  Jan.  31  announces 
dividend  No.  14,  at  50  cents  per  share,  being  the  regular 
quarterly  dividend  disbursement  of  30  cents  per  share, 
together  with  an  extra  dividend  of  20  cents  per  share. 

Production  (Tons  Treated  &.  Shipped)  &  Earns,  for  4th  Quar.  (Dec.  Approx..) 

Month — DryTons.  Gross  Val.  Oper.Cost.  Constr'n.  Total  Costs.  Net  Profit 

October  __ 30,626  $819,781  $189,701  $13,938      $203,639          $616,142 

November  28,628  723,815  199.004  14,214        213,218            510,597 

December  29,127  700,000  198,000  42,000        240,000            460,000 


Total  ..88,381      $2,243,596 
Year  ending  Total 

Oct.  31 —  Earnings. 

1910-11 $9,890,029 

1909-10 _    9,949,986 


$586,705      $70,152      $656,857  $1,586,739 

Net                Dividends  Ralance, 

Profits.                 (20%).  Surplus. 

$7,379,651           $7,118,296  $261,355 

7,158,056             7,118,271  39,785 
There  was  produced  during  the  year  ending-  Oct.  31  1911  330,549  tons, 
against  266.867  tons  in  1909-10. — V.  93,  p.  1262. 

Herring-Hall-Marvin  Safe  Co. — Prcf.  Stock  Authorized. — 
The  stockholders  on  Feb.  8  authorized  the  proposition  to  in- 
crease the  capital  stock  from  $700,000  to  $1,400,000,  by  the 
issuance  of  $700,000  7%  cum.  pref.  stock.  Compare  V.  94, 
p.  354,  282. 

Independent  Telephone  Co.  of  Omaha. — Meeting. — This  re- 
organization committee  has  called  a  meeting  of  the  bond- 
holders for  Feb.  12  in  Omaha  to  determine  upon  the  plan 
which  shall  be  pursued  with  reference  to  the  property,  viz.: 

Frank  H.  Woods,  Chairman;  Lysle  I.  Abbott,  Secretary;  Edson  Rich, 
Frank  B.  Johnson,  Frederic  W.  Stearns,  John  Kiernan.  The  Title  Ins.  & 
Tr.  Co.  of  Los  Angeles  is  mortgage  trustee.     Compare  V.  90,  p.  630,  1242. 

Intercontinental  Rubber  Co. — New  Director. — Felix  Rosen, 
of  Hayden,  Stone  &  Co.,  has  been  elected  a  director  to  suc- 
ceed Herman  B.  Baruch,  of  Baruch  Bros.,  who  resigned. — 
V.  93,  p.  1389. 

International  Shoe  Co.,  St.  Louis. — Listed. — The  St.  Louis 
Stock  Exchange  has  listed  $12,750,000  common  and  $8,250,- 
000  in  preferred  stock. — V.  94,  p.  70. 

Kansas  City  (Mo.)  Breweries  Co. — Report. — 

Cal.  Earnings         Net         Dcpre-       Bond         Sink     Pf.Divs.    Bal., 

Year,    all  sources,      earns.        cia'n.      Interest.    Fund.       (6%)       Surp. 

1911 $2,613,449   $426,976   $84,581    $198,480   $25,000   $87,960   $30,955 

1910 2,547,712      436,303      82,274      198,593      25,000      87,960      42,476 

During  the  year  1911  there  were  sold  338,332  bbls.,  against  329,096  bbls. 

in  1910.— V.  94,  p.  355. 

Kansas  Natural  Gas  Co. — Suits  Settled. — The  suits  to  pre- 
vent an  increase  in  the  price  of  natural  gas  and  to  prosecute 
the  company  for  alleged  violations  of  the  Kansas  Anti-Trust 
Law  have,  it  is  stated,  been  settled. 

The  attorney  for  the  Utilities  Commission,  who  brought  the  injunction 
suit  to  prevent  the  increase  in  gis  rates,  and  the  Attorney-General,  who 
broug-ht  the  ouster  and  penalty  su'ts,  and  the  attorneys  for  the  company 
have  agreed  on  the  detailed  setUement  and  the  amounts  to  be  paid  in 
penalties,  which  it  Is  reported  will  aggregate  about  $25,000  and  be  distrib- 
uted in  8  counties  of  the  State,  against  more  than  $500,000  originally  asked 
for.  The  price  of  natural  gas  will  always  remain  at  25  cents  per  1,000  cu.  ft. 
for  domestic  use.  The  company  also  agrees  to  make  new  contracts  with 
the  distributing  companies,  so  that  the  anti-trust  laws  will  not  be  violated. 
Compare  V.  94,  p.  211. 

Lake  Superior  Iron  &  Chemical  Co.,  Detroit. — New  Treas- 
urer.— Frank  W.  Hutchins  of  Detroit  has  been  elected 
Treasurer  to  succeed  A.  Van  Oss,  resigned. — V.  93,  p.  1108. 

Lawyers'  Mortgage  Co.,  New  York. — Stock. — The  share- 
holders will  vote  Feb.  26  on  increasing  the  capital  stock  from 
$4,000,000  to  $6,000,000. 

Stockholders  of  record  March  1  will  be  permitted  to  subscribe  for  the 
$2,000,000  new  stock  at  par,  $100  a  share,  from  March  3  to  March  21,  both 
Inclusive,  to  the  extent  of  one  share  of  new  stock  for  every  two  shares  held 
by  them,  respectively,  full  payment  to  be  made  at  the  office,  59  Liberty  St., 
N.  Y.  City,  on  or  before  April  2  1912.  See  advertisement  on  another  page 
and  annual  report  for  1911,  in  V.  94,  p.  121,  212. 

Lehigh  Coal  &  Navigation  Co. — Report. — For  fiscal  years: 


Calendar  Net 

Year —       Revenue. 

1911 J4.534.793 

1910 4,144,521 

1909 3,654,543 

—V.  93,  p.  1671. 


Interest,   Sink,.  Eund  &  Divi- 

Taxes,  &c.  Depreciation.         dends. 
$1,440,423      $385,000    (8%) $2,028,196 
1,417,409        483,068       (8%)  1,931 ,744 
1,314,321        452,685      (9%)  1,813,976 


Balance, 

Surplus. 

$681,174 

312,300 

73,560 


Long   Island   Lighting   Co. — Officers. 


E.  L.  Phillips  has  been  elected  President  to  succeed  George  W.  Olmstead 
nd  as  a  director  in  place  of  Lee  J.  Pennock.     Mr.  Olmstead  succeeds  C.  R. 
Dean   as   Vice-President. — V.  92,  p.  1639. 

P.  Lorillard  Co. — First  Dividend. — A  quarterly  dividend 
1%%  has  been  declared  on  the  $11,307,600  1%  cum.  pref. 

stock,  pa3rable  April  1  to  holders  of  record  Feb.  20. — V.  94, 

p.  283,   126. 


Mahoning  Investment  Co. — Dividends  Resumed. — This 
company  has  declared  a  dividend  of  lJ-^%,  payable  March  1 
to  holders  of  record  Feb.  23. 

The  company  owns  control  of  the  Rochester  &  Pittsburgh  Coil  &  Iron 
Co.  and  its  $4,126,200  stock  was  distributed  in  Dec.  1906  as  .  25  '.,  divi- 
dend to  shareholders  of  the  BuiTalo  Rochester  &  Pittsburgh  •  The 
previous  cash  distributions  were  2%  each  in  Feb.  and  Aug.  1908  and  Aug. 
1907. — V.   93,   p.   729. 

Morris  Canal  &  Banking  Co. — Sale  of  Stock  Held  by  Pro- 
tective Committee. — The  protective  committee  organized  by 
Dick  Bros.  &  Co.  has  arranged  to  sell  to  the  Lehigh  Valley 
RR.,  under  the  terms  offered  by  it,  viz.,  $170  and  accrued 
dividends  for  the  pref.  and  $70  and  accrued  dividends  for 
the  common,  all  of  the  stock  deposited  by  it,  as  instructed 
by  the  depositing  stockholders. 

This  disposes  of  greater  part  of  the  outstanding  stock  and  removes  the 
chief  obstacle  to  carrying  out  the  plan  for  (he  abandonment  of  the  canal. 
A  bill  authorizing  abandonment  Is  pending  before  the  New  Jersey  Legis- 
lature, which  is  now  in  session,  and  its  passage  is  expected.  Compare 
V.  93,  p.  1195.  1108. 

Narragansett  Electric  Lighting  Co. — Report. — For  year: 

Calendar            Gross  Net  Charges  &  Divs.  Balance, 

Year.          Earnings.  Earnings.  Deprec'n.  — 8% — .  Stirnlus. 

1911 $1,292,900  $572,568  $218,233  $340,000  $14,335 

1910 1,215,745  526,886  198,604  320,000  8,281 

—V.  93,  p.  109. 

Nassau  Light  &  Power  Co.— New  Bonds. — Hoyden,  Stone 
&  Co.  have  purchased  a  block  of  $151,000  1st  M.  5%  gold 
bonds  of  1907  and  are  offering  the  same  at  102  and  int., 
making  the  total  outstanding  $770,000.— V.  94,  p.  283. 

National  Salt  Co. — Notice  to  Shareholders. — The  creditors 
have  been  paid  and  satisfied,  and  a  small  balance  remains  for 
the  stock.     The  receivers  say: 

Shareholders  are  requested  to  forward  to  Frank  P.  McDermott,  one  of  the 
receivers,  75  Montgomery  St.,  Jersey  City,  a  statement  of  their  holdings,  to 
the  end  that  a  full  statement  may  be  presented  to  the  Court  and  distribution 
made.  The  fund  in  hand  is  not  sufficient  to  pay  anything  beyond  a  small 
dividend  to  the  pref.  stockholders,  assuming  they  are  entitled  to  priority. 
[Signed  by  Nathan  S.  Beardslee  and  Frank  P.  McDermott,  receivers.] — 
V.  83,  p.  1039. 

North  American  Telephone  &  Telegraph  Corporation. — 

Reorganized  Co.  Incorporated. — Governor  Tener  on  Feb.  1 
approved  the  application  to  incorporate  the  company  with 
$5,000  capital  stock  (to  be  increased  later)  as  a  reorganiza- 
tion of  the  American  Union  Telephone  Co.  and  other  .com- 
panies per  plan  V.  93,  p.  1466. 

Northern  California  Power  Co.,  Consolidated,  San  Fran. — 
Purchase. — This  company  has  purchased  the  property  or  the 
control  of  the  Sacramento  Valley  Power  Co.,  an  aggressive 
competitor  for  the  light  and  power  business  of  the  northern 
counties.  (See  V.  93,  p.  153s.)— V.  93,  p.  1784. 

Old  Dominion  Co.  of  Maine. — Report. — For  cal.  year: 

Calendar         Divs.          Int.  on          Total          Exp.  &          Divs.  Balance, 

Year.      Received.  Spec.  L'ns.    Income.        Taxes.           (6%)  Surplus. 

1911        -    .$465,735         $27,476      $493,211            $7,222       $439,867  $46,121 

1910  .    ...    465,735          25,648        491,383             6,875        439,867  44,641 
Total  surplus  Dec.  31  1911,  $162,069.— V.  92,  p.  466. 

Pacific  Telephone  &  Telegraph  Co. — Report. — 

Calendar                Total  Total  Net  Dividrml*.  Balance, 

Year —          Earnings.  Revenue.  Interest.             (6%)  Surplus. 

1911 $16,070,112  $3,462,274  $2,186,147      $1,090,500  $185,627 

1910 14,667,112        2,875,413  1,676,208         1,080,000  119,205 

— V.  93,  p.   1327. 

Pennsylvania    Sugar    Co.,    Philadelphia. — Officers. — The 

permanent  directors  (and  officers)  are: 

Directors:  President  M.  R.  Spelman;  Vice-Presidents.  S.  F.  Houston  and 
L.  J.  Kolb;  Secretary,  John  A.  McCarthv;  Treasurer,  Louis  J.  Kolb;  Georce 
II.  Earle  Jr.,  Richard  Y.  Cook,  John  Gribbel,  Frank  C.  Roberts,  Thomas 
W.  Synnot.  A.  F.  Huston,  H.  Edgar  Barnes.     See  plan  V.  94,  p.  213,  350. 

Porto  Rican- American  Tobacco  Co.,  New  York. — Sale  of 
Notes. — The  Guaranty  Trust  Co.  of  N.  Y.  has  placed  an  issue 
of  $1,000,000  5%  serial  gold  notes,  due  in  1913,  1914  and 
1915,  which  it  offered  at  100%,  100  and  99%,  respectively. 
Abstract  of  Letter  from  2d  Vice=Prcs.  h.  L.  Kenney,  N.  Y.,  Feb.  5  1912. 

Notes  dated  Feb.  1  1912;  par,  $1,000  or  £205  15s.  2d.;  due  $300,000 
Feb.  1913;  $300,000  Feb.  1914,  and  $400,000  Feb.  1915.  Int.  payable 
F.  &  A.  Prin.  and  int.  payable  in  N.  Y.  and  London  without  deduction 
for  any  tax.  Secured  by  an  agreement  to  Guaranty  Trust  Co.,  trustee,  as 
a  first  charge  upon  all  assets,  earnings  and  net  income.  Company  has  no 
other  funded  or  mortgage  debt  and  there  are  no  encumbrances  on  the 
properties  of  its  subsidiaries. 

Under  said  agreement  no  mortgage  or  specific  charge  can  be  created  upon 
the  property,  assets  or  earnings  without  expressly  recognizing  the  priority 
of  this  issue;  nor  will  the  company  incur  any  other  debt  except  to  secure 
additional  capital,  nor  become  endorser  or  surety  except  for  some  company 
at  least  half  of  whose  capital  stock  it  owns,  and  in  neither  event  for  a  period 
longer  than  one  year.  These  notes  are  issued  to  retire  the  $825,000  "bills 
payable,"  shown  in  balance  sheet,  and  to  supply  additional  working  capital. 

A  N.J.  corporation,  organized  Sept.  1899.  Auth.  cap.  stock,  $2,000,000; 
outstanding,  $1,999,400.  About  00";,  of  this  stock,  formerly  owned  by 
American  Tobacco  Co.,  has  recently  been  distributed  to  the  common  stock- 
holders of  that  company  (V.  93,  p.  1670). 

The  company  owns  and  operates  two  factories  for  the  manufacture  of 
cigars  and  cigarettes  and  one  box  factory  in  San  Juan,  Porto  Rieo,  and  one 
cigar  factory  in  Bayamon,  Porto  Rico.  Also  owns  (a)  practically  all  the 
capital  stock  of  the  Industrial  Co.  of  Porto  Rico,  which  owns  factories  in 
Ponce,  Porto  Rico,  having  a  capacity  of  over  25,000,000  cigars  and  100,- 
000,000  cigarettes  annually;  and  (b)  one-half  the  capital  stock  of  the  Porto 
Rican  Leaf  Tobacco  Co. 

Balance  Sheet  Nov.  30  1911. 

Assets  ($4,791,854) —  |      Liabilities  ($4,791,854)  — 

Good-will,  patents,  &C...     $128,000  |  Capital    stock $1,999,400 

Stock  in  other  companies.  27!  ,055 1  Bills  payable  ($825,000)  &c  961,045 
Real  estate  and  buildings.       838,035  Reserved  for  adv.  to  subs.       522,241 

Machinery,   &c 159,401    Depreciation 79,050 

Supplies,   &c,  at  cost 1,031,362  \  Other  book-keeping  llabll.        111.230 

Accounts  receivable .   2,209,004  Provision  for  4%  dividend         79,970 

Cash 154,397 1  Surplus 1,035,905 

Net  Earnings  for  the  Past  Eight  Years. 

1904.  1905.  1906.  1907.         1908.         1909.  1910.     'll(llmo) 

$101,291  $232,283  $238,467  $213,473  $78,130  $379,779  $638,521     $717,502 

Divs.  of  16%  were  paid  upon  the  capital  stock  during  li'l  ;  .  Sales  for 
year  1905  in  u.  s.,  10,000,000  cijv  s;  iii  ion,  over  !  ir, 000,000:  also 
manufactured  and  sold  almost  entirely  In  Porto  Rico  about  500,000,000 
cigarettes  yearly,  or  about  95%  of  the  Island's  consumption.     On  Dec.  31 

1911  had  unfilled  orders  amounting  to  over  13,000,000  cigars,  and  the 
demand   is  constantly   increasing. 

Officers;  Luis  Tom,  Pros.;  John  Frese,  1st  V.-P.;  P.  L.  Kenney,  2d 
V.-P.;   A  .  H.  Noble,  Sec.&  Treas.      Office,  17  Madison  Ave.  Nev.  ,i  ork. 

Ray  Consolidated  Copper  Co. — Purchase. — The  share- 
holders will  meet  in  Feb.  28  for  the  following  purpose.-: 
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(1)  To  vote  on  increasing  the  auth.  capital  stock  from  $14,000,000  to 
$16,000,000.  (2)  To  act  upon  the  disposition  of  said  stock,  including  the 
consideration  of  a  proposition  to  acquire  convertible  bonds  of  the  Ray  Cen- 
tral Copper  Mining-  Co..  a  corporation  of  Delaware,  and  also  of  a  proposition 
to  offer  to  exchange  a  part  of  said  increased  stock  for  stock  of  said  Ray 
Central  Copper  Mining  Co.  upon  the  ba^i  or  ratio  of  one  share  of  such  in- 
creased stock  for  eight  shares  of  the  stock  of  said  Ray  Central  Copper 
Mining  Co.— V.  93,  p.  1460. 

Rumely  Co.,   La  Porte,   Ind. — Directors. — The  following 

Lave  been  elected  directors: 

Alonzo  Porter  and  Max  Hawltz,  N  Y.;  James  A.  Patten  and  Herman 
Gifford,  Chicago;  A.  J.  Rumely,  Joseph  J.  Rumely  and  John  Wolf,  La 
Porte.  Ind.;  C.  A.  Lefer,  Battle  Creek,  Mich.;  S.  S.  Stratton  Jr.,  Rich- 
mond, Ind.,  and  E.  K.  Warren,  Three  Oaks,  Mich. — V.  94,  p.  213,  71.  jj 

San  Mateo  (Cal.)  Water  Co. — Offer  to  Sell  to  City— See 
"San  Mateo''  in  ''State  and  City"  department. 

Seattle  (Wash.)  Construction  &  Docks  Co. — Bonds  Offered. 
— Bertron,  Griscom  &  Jenks  are  placing  at  par  and  interest 
SI. 000,000  "first  and  general  mortgage"  10-year  6%  gold 
bonds  dated  Jan.  1  1912,  covering,  subject  to  $1,500,000  1st 
M.  4-4^%  bonds,  the  plant  formerly  belonging  to  the  Moran 
Company  and  proposed  improvements  and  additions,  in- 
cluding a  10,000-ton  floating  dry  dock.  Naval  Constructor 
Holden  A.  Evans  recently  resigned  from  the  U.  S.  Navy  in 
order  to  become  Vice-President  of  the  company.  ... 

Southern  New  England  Telephone  Co. — Report. — For  year: 

Calendar  Year —                   Gross.  Net.  Div.   (6%).  Bal.,  Sur. 

1911     $2,975,368  $565,995  $461,622  $104,373 

1910    2,706,012  557,345  461.622  95,723 

1909     2,473,346  546,402  461,622  84,780 

— V.  92,  p.  1029. 

Southern  Pipe  Line  Co.,  Oil  City,  Pa. — Dividend. — This 
former  subsidiary  of  the  Standard  Oil  Co.  of  N.  J.  (V.  85,  p. 
216;  V.  88,  p.  372)  has  declared  a  dividend  of  $6  per  share 
on  its  $10,000,000  stock,  par  $100,  payable  March  1  to 
holders  of  record  Feb.  15. 

The  company's  business  Is  wholly  done  In  Pennsylvania.  Dividends 
have  been  paid  irregularly  in  the  past,  and  this  is  the  first  dividend  since 
the  dissolution  of  the  Standard  Oil  Co. — V.  85,  p.  226. 

Standard  Oil  Co.  (of  Indiana). — Stock  Increase. — Secretary 
George  W.  Stahl  by  circular  dated  at  Chicago  Feb.  1  1912 
announces  that  at  the  annual  meeting,  which  will  be  held 
at  the  office,  Whiting,  Lake  County,  Ind.,  on  March  7  1912 
the  shareholders  will  vote  on  increasing  the  capital  stock 
from  $1,000,000  to  $30,000,000,  or  to  such  other  amount  as 
the  stockholders  may  determine,  the  favorable  vote  of  four- 
fifths  of  all  the  shares  outstanding  being  necessary  to  a  vote. 
The  new  stock,  we  understand,  will  be  issued  as  a  stock 
dividend. 

Of  the  $1,000,000  stock,  $999,000  was  recently  distributed  to  share- 
holders of  the  Standard  Oil  Co.  (of  N.  J.),  per  plan  in  V.  93,  p.  1390.  The 
company's  profits  in  1906  were  reported  as  $10,516,082,  aginst  $8,750,410 
and  the  dividends  paid  Standard  Oil  Co.  (of  N  J.)  as  $4,495,500,  against 
$8,491,500.      See  V.  75,  p.  790. 

Union  Oil  Co.  of  California,  Los  Angeles. — Report. — 

Cal.  Gross         Deprer .     All  Other        Xrt  Dividends  Balance, 

Year.  Earnings. Chgd.Off .Expenses.  Earnings.  Paid.  Surplus. 

$  s  $  s  s  s 

1911.  15,974,259  805,658  11,803,689  3,364,911  (7.2%)2,181,048  1,183,863 
1910.  12,828,679  019,253  8,946,863  3,262,563  (6.2%)  1,703,617  1,558,946 
— V.  93,  p.  168. 

United  States  Express  Co. — New  Directors — Harriman 
Interests  in  Control. — 

C.  C.  Tegethoff,  for  many  years  confidential  secretary  to  the  late  E.  H. 
Harriman;  Joseph  W.  Harriman,  Pies,  of  the  Harriman  Nat.  Bank,  N.  Y.; 
A.  G.  Hackstaft,  Vice-Pres.  of  the  Illinois  Central  RR.;  and  Wm.  J.  Averill, 
Vice-Pres.  of  the  Baltimore  &  Ohio  RR.,  have  been  elected  directors  to 
succeed  Chauncey  H.  Crosby,  George  H.  BurrP  and  Albert  B.  Boardman, 
and  to  fill  a  vacancy.  They  represent  the  Harriman  estate,  giving  it  four 
out  of  the  seven  directors. 

It  is  rumored  that  the  United  States  Express  Co.  will  be  merged  with 
Wells,  Fargo  &  Co.,  in  which  the  Harriman  estate  is  said  to  have  a  large 
nterest. — V.  93,  p.  1385. 

United  States  Motor  Co.,  New  York. — Pref.  Dividend  Not 
Declared. — On  account  of  the  heavy  outlay  required  at  this 
season  for  labor  and  materials,  the  directors  decided  on 
Feb.  7  not  to  pay  at  this  time  the  quarterly  dividend  due 
Feb.  10  on  the  $10,094,500  cumulative  pref.  stock.  From 
May  1910  to  Nov.  1910,  both  inclusive,  l%%  was  paid  every 
three  months.     President  Briscoe  is  quoted  as  saying: 

The  automobile  business  is  getting  to  be  more  and  more  one  of  seasons. 
The  outlay  for  manufacturing  is  very  heavy  and  the  return  small  until  the 
buying  season  begins  on  March  1,  lasting  through  March,  April,  May  and 
June.  Our  business  for  this  year  is  heavier  than  it  has  ever  been.  We 
have  planned  a  production  for  this  year  of  24,000  machines,  all  of  which 
have  already  been  ordered.  We  have  shipped  8,000  of  them,  or  about 
one-third  of  the  total  production  for  the  year,  but  we  have  expended  for 
labor  and  materials  more  than  one-half  of  the  entire  production  of  the  year. 
Sixty  per  cent  of  the  entire  business  is  done  in  March,  April.  May  and  June. 
Our  profits  for  the  last  four  months  were  $610,000,  which  is  larger  than  for 
the  same  period  last  year.  The  company  is  in  good  condition  and  we  fully 
expect  the  dividend  to  be  resumed  very  shortly. 

[In  circular  issued  Feb.  9.]  "For  the  first  five  months  of  thJ  fiscal  year 
the  company  and  its  manufacturing  departments  have  made  a  substantial 
profit,  and  it  is  worthy  of  note  that,  though  this  period  Is  conceded  to  be  the 
leanest  In  the  entire  automobile  season,  the  profits  are  greater  than  those 
made  heretofore  during  any  like  period.  The  accounts  payable  for  mer- 
chandise are  almost  $1,500,000  less  than  they  were  six  months  ago.  The 
number  of  cars  sold  during  the  first  five  months  of  the  fiscal  year  was  6,512 
as  against  4,483  cars  sold  during  the  corresponding  perioi  of  the  previous 
year.  This  is  an  increase  of  4 . j  " . , ."  [About  65%  of  the  pref.  stock  Is 
held  by  some  ten  individuals.] .    .  • 

Report. — For  year  ending  July  31: *"•    •    ■'  •; 

cal  'ifter  Interest  Preferred  Balance 

Year —  Depi  on  Loans.  I Hvidends.  Siifplvs. 

1910-11 81, 569,266  $718,756        (7%)$738,411  $112,099 

1909-10 2,641,059  (3  H)    258,729         2,382,330 

The  profit  and  loss  surplus  July  31  1911,  after  deducting  $1,088,670  for 
Inventory  adjust./  I  brl      In  \  forward  the  surplus  of  July  31   1910 

as  adjusted,  $1,42  ting  $954,010  in  accordance  with  the 

lOrt  of  Price,  Waterhouse  &  Co.),  was  $453,749. — .V  93,  p.  669. 

v   Warwick  Iron  &  Steel  Co.,  Philadelphia. — Results. — For 
calendar  year  1911: 

1911.  1910.  1909.  1908.  1907.  1906. 

Net    earnings. __$125, 504    $274,000   $214,956   $148,632    $432,528   $293,243 
Per  cent  on  stock  8.3  18.2  14.4  10.1  29.0  19.7 

Tons  pig  prod--    197,0.18      251.182      281,137  (?)  256,750      219,781 

A  4%  dividend  was  paid  on  May  15  and  also  4%  on  Nov.  15  1911,  amount- 
ing to  a  total  of  $119,972.     See  lease,  V.  94/<p.  213.  53 


— The  Smith-Tevis-Hanford  Co.,  60  Broadway,  New 
York,  and  Smith-Tevis-Hanford,  Inc.,  San  Francisco, 
are  offering  on  another  page  at  993^  and  interest  $2,150,- 
000  guaranteed  collateral  trust  6%  three-year  coupon  notes 
of  the  United  Light  &  Power  Co.  (of  New  Jersey),  California. 
The  notes  are  dated  Dec.  1  1911  and  are  due  Dec.  1  1914, 
but  are  redeemable,  all  or  any  part,  on  any  interest  date  at 
102  and  interest.  Bankers  Trust  Co.  of  N.  Y.  is  trustee. 
Authorized  amount  is  $3,000,000,  of  which  has  been  issued 
$2,150,000.  The  notes  are  unconditionally  guaranteed  as  to 
principal  and  interest  by  the  United  Properties  Co.  of  Cali- 
fornia, which  owns  the  entire  capital  stock  of  the  United 
Light  &  Power  Co.  and  also  controls  the  Oakland  Railways 
Co.,  the  San  Francisco  Oakland  &  San  Jose  Con.  Ry.  (Key 
Route)  and  other  companies.  For  full  particulars  as  to  earn- 
ings, capitalization,  &c,  see  last  week's  issue,  V.  94,  p.  357. 
Also  V.  94,  p.  127,  and  V.  94,  p.  123. 

— The  Liverpool  &  London  &  Globe  Insurance  Co.,  Ltd., 
a  stock  company,  has  issued  the  64th  annual  statement  of 
its  United  States  branch  for  the  calendar  year  1911.  It 
shows  total  assets  of  $13,784,520  57,  which  includes  real  es- 
tate amounting  to  $1,574,516  12,  United  States  Government 
4%  bonds,  $228,260;  State  and  city  bonds  and  railroad  stocks 
and  bonds,  $5,112,480;  bonds  and  mortgage  loans,  $3,337,- 
278;  bank  balances  and  all  other  assets,  $3,531,986  45.  The 
company  reports  unearned  premiums  and  all  other  liabilities, 
$9,302,531  97,  leaving  a  surplus  of  $4,481,988  60.  The 
New  York  directors  are:  Charles  H.  Marshall,  Chairman; 
Walter  C.  Hubbard,  John  A.  Stewart,  Edmund  D.  Randolph 
and  Thatcher  M.  Brown.  Henry  W.  Eaton  is  Manager; 
George  W.  Hoyt,  Deputy  Manager;  J.  B.  Kremer  Jr.,  Assist- 
ant Deputy  Manager,  and  T.  A.  Weed,  Agency  Supt. 

— Another  new  Chicago  bond  house  is  being  organized  by 
well-known  graduates  from  the  excellent  school  of  the  Harris 
Trust  &  Savings  Bank.  Paul  W.  Chapman  and  A.  Lawrence 
Mills  Jr.,  the  one  a  bond  buyer  of  experience  and  the  other 
an  expert  salesman,  have  concluded  to  set  up  in  business  for 
themselves,  under  the  firm  name  of  Chapman,  Mills  &  Co., 
and  will  open  their  offices  about  March  1 — -the  exact  location 
is  not  yet  definitely  decided.  Both  the  gentlemen  entered 
the  N.  W.  Harris  bond  house  in  1899.  The  firm  will  not 
act  as  brokers,  but  will  buy  and  sell  bonds  on  its  own  account, 
specializing  in  Government,  municipal,  railroad  and  public 
corporation  issues. 

— Readers  of  our  advertising  columns  would  do  well  to 
note  the  attractive  bond  offerings,  &c,  which  will  be  adver- 
tised regularly  hereafter  in  our  "Current  Bond  Inquiries  De- 
partment" by  the  leading  Baltimore  banking  firms.  In 
to-day's  issue  of  the  "Chronicle."  Nelson,  Cook  &  Co.;  Ma- 
cubin,  Goodrich  &  Co.,  and  Whelan,  Duer  &  Lanahan  insert 
their  cards  for  the  first  time,  advertising  their  Baltimore  bond 
markets,  and  in  next  week's  issue  Riggs  &  McLane  of  the 
same  city  will  begin  their  offerings.  In  addition  to  these  new 
advertisers,  the  weekly  advertised  offerings  of  Baker,  Watts 
&  Co.  and  Sutton,  Strother  &  Co.  give  the  Baltimore  market 
increased  importance  as  an  active  trading  centre  in  securities 
of  this  class. 

— Bioren  &  Co.,  Phila.,  are  offering  at  par  ($100),  yield- 
ing 7%  income,  a  limited  amount  of  stock  of  the  American 
Gas  Co.,  a  company  that  has  for  the  past  twenty  years 
successfully  operated  gas  properties  in  a  large  number  of 
cities  and  towns  throughout  the  East  and  Middle  West,  and 
has  uninterruptedly  paid  dividends  for  the  past  17  years, 
for  the  first  15  at  6%  per  annum  and  the  last  2  years  at  7% 
per  annum.  Morris  W.  Stroud  is  President  and  the  direc- 
tors include,  with  others,  John  S. Bioren,  Horatio  G.Lloyd 
(of  Drexel  &  Co.),  Lewis  A.  Riley  and  Edward  B.Smith. 

— A.  E.  Fitkin  &  Co.,  bond  dealers,  at  25  Broad  St.,  this 
city,  have  just  issued  a  convenient  33-page  booklet  which  is 
descriptive  of  the  firm's  current  offerings  of  bonds  yielding 
4%  to  6%%-  Copies  of  this  booklet  can  be  obtained  from 
the  New  York  office  or  the  concern's  branch  offices  at  27 
State  St.,  Boston;  437  Chestnut  St.,  Philadelphia;  206 
So.  La  Salle  St.,  Chicago,  or  36  Pearl  St.,  Hartford. 

— The  firm  of  C.  G.  Young,  engineering-construction,  60 
Wall  St.,  New  York,  has  been  engaged  to  make  an  exami- 
nation and  report  for  a  proposed  electric  railway  sjrstem  in 
Central  America,  due  to  Mr.  Young's  extended  experience 
in  the  electric  railway  field  not  only  in  this  country,  but  in 
Central  and  South  America  and  many  other  foreign  countries. 
One  of  the  firm's  engineers  has  sailed  to  make  a  study  of  the 
local  conditions. 

— Millett,  Roe  &  Hagen,  members  New  York  Stock  Ex- 
change, recommend  and  offer  for  investment,  by  advertise- 
ment to-day,  $300,000  Hudson  Co.  convertible  6%  secured 
notes  due  Oct.  15  1913.  Price  100  and  int.  Detailed  infor- 
mation upon  request  to  the  firm's  offices  at  33  Wall  St., 
New  York,  or  15  Congress  St.,  Boston. 

— H.  H.  Copeland  &  Son,  111  Broadway,  N.  Y.,  announce 
that  their  annual  publication,  "Comparative  Analysis  Rail- 
road Reports,"  for  the  fiscal  year  ended  June  30  1911,  is  now 
ready  for  delivery,  comprising  analyses  of  150  railroads,  in 
ten  morocco-bound  booklets.  The  work  covers  an  independ- 
ent field  and  is  of  value  to  any  financial  library. 

— J.  W.  Bowen  &  Co.,  53  State  St.,  Boston,  have  issued 
their  annual  compilation,  dated  January  1912,  on  the 
finances  of  the  American  Telephone  &  Telegraph  Co.  and  its 
subsidiaries,  in  whose  securities  they  make  a  specialty. J] ^ 
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COMMERCIAL  EPITOME. 

Friday  Night,  February  9ih  1912. 
Trade  has  improved,  though  it  is  remarked  that  there  is 
no  disposition  to  go  to  extremes,  or  in  other  words,  over- 
discount  the  future.  The  unusual  severity  of  the  winter 
militates  to  some  extent  against  business  in  certain  directions, 
though  favoring  it  in  others.  Bank  exchanges,  while 
showing  no  great  change  compared  with  last  year,  still 
exhibit  a  noteworthy  loss  as  compared  with  two  years  ago. 
Very  heavy  trading  in  cotton  has  caused  a  sharp  advance  in 
that  commodity  in  the  face  of  a  record-breaking  crop.  The 
textile  industries  also  show  some  tendency  towards  improve- 
ment . 

GENERAL  STOCKS  OF  MERCHANDISE. 


Feb.   1 
1912. 


1912. 


Feb.   1 
1911 


Coffee,    Brazil bags 

Coffee,  Java mats 

Coffee,  other bags 

Sugar     hhds. 

Hides No. 

Cotton bales 

.Manila  hemp   bales 

Sisal  hemp bales 

Flour     bbls. 


2, 020,435'!, 881, 395  2 


16,520 

57,4    2 

250,059 

239,299 

73,645 

:;.:•  1  I 

3,100 

186,264 

13:- 

1,468 

1,373 

220 

150 

65.450 

71.100 

,189  2  15 

40,444 

22,465 

4,100 

311.702 

7,312 

988 

84,500 


LARD  on  the  spot  quiet  and  steady;  prime  Western  9.35c; 
Middle  Western  9.25c.  Refined  lard  in  moderate  demand 
and  steady;  Continent  9.60c;  South  America  10.30c; 
Brazil  in  kegs  11 .30c  Lard  futures  here  have  ruled  nominal. 
At  the  West  the  speculation  has  been  moderately  active 
with  the  tendency  of  prices  downward  much  of  the  time 
on  liberal  receipts  of  live  hogs,  liquidation  and  selling  by 
packers. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 


■So*. 

May  delivery 9.47 

July  delivery 9.53 

DAILY   CLOSING   PRICES 

Sat. 

May  delivery 9.40 

July  delivery 9.52H     9.50 


Mon.       Tues.        Wed. 
9.47  9.40  :>    \r. 

9.53  9.55  9.55 

OF  LARD   FUTURES 

Mon.        Tues.         Wed. 

9.35  9.35  9.30 


9.47  V>      9.45 


Thurs.        Fri. 
9.40       9.40 
9.55       9.55 

IN  CHICAGO. 

Thurs.       Fri. 
9.35     9 
9.50      9.45 


PORK  on  the  spot  quiet  and  steady;  mess  $17  25@$17  75, 
clear  $17  50@$17  75;  family  $20@$21.  Beef  in  moderate 
demand  and  steady;  mess  $12;  packet  $13;  family  $14  50; 
extra  India  mess  $21  50@$22.  Tallow  dull  and  easy  at  6c. 
for  City.  Stearines  dull  and  easy;  oleo  93^c;  lard  10^i@ 
10  He  Butter  lower;  creamery  extras  32  He  Cheese 
steadv;  white,  average  fancy,  17c.  Eggs  lower;  Western 
firsts  33c 

OIL. — Linseed  dull  and  steady;  City,  raw,  American  seed, 
75@76c;  boiled  76@77c;  Calcutta,  raw,  85c  Cottonseed 
oil  stronger;  winter  5.75@6.50c;  summer  5.65@6.50c; 
crude  4. 60  @4. 74c.  Cocoanut  dull;  Cochin  10c.;  Ceylon 
9H@9l4c.  China  wood  quiet  at  ll@14c.  Corn  lower  at 
5.55@5.60c.  Lard  dull;  prime  75@85c  Cod  quiet;  do- 
mestic 52@53c. 

COFFEE  on  the  spot  has  been  quiet  and  steady.  Rio 
No.  7.  14J4C  The  market  for  futures  has  been  fairly  active. 
Prices  have  displayed  irregularity  but  the  trend  much  of  the 
time  has  been  downward.  The  action  of  the  European 
markets  has  been  disappointing  and  foreign  houses  have  sold 
freely  at  times.  Uncertainty  as  to  the  outcome  of  the  next 
valorization  sale  has  also  caused  some  selling,  while  the  fears 
of  tenders  of  Robusta  coffee  on  March  contracts  has  dis- 
couraged buying.     Closing  prices  were  as  follows: 

February 13.07c.  I.June 13  13c.|October 13.18c". 

March 13.11c.  July    13. 16c.   November 13  15c. 

April 13.11c.   August 13 .  18c.  I  December 13.12c. 

May   13. lie. I  September 13. 22c. |  January 13.12c. 

SUGAR. — Raw  has  been  more  active  and  firmer.  Cen- 
trifugal, 96-degrees  test,  4.48 3^c;  muscovado,  89-degrees 
test,  3.98j/£c;  molasses,  89-degrees  test,  3.73^c  Refined 
firmer  at  5.50c  Marketing  in  Cuba  continues  backward  as 
the  production  to  Jan.  31  was  only  262,000  tons.  The  visible 
supply  is  now  2,950,000  tons,  against  3,820,000  tons  a  year 
ago.     Hops  quiet  and  firm. 

PETROLEUM. — Refined  has  been  active  and  firm;  bar- 
rels 8.10c;  bulk  4.60c;  cases  9.90c  Gasoline  firm  and 
active;  86  degrees  in  100-gallon  drums  203^c;  drums  $7  50 
extra.  Naphtha  active  and  firm;  73@76  degrees  in  100- 
gallon  drums  18c;  drums  $7  50  extra.  Spirits  of  turpentine 
quiet  at  50  He     Strained  rosin  quiet  at  $6  75. 

TOBACCO. — Manufacturers  continue  to  purchase  leaf 
in  a  sparing  manner  and  the  market  displays  no  snap.  Yet 
the  tone  continues  firm,  packers  being  averse  to  shading 
prices  with  a  view  of  stimulating  the  demand.  Besides, 
supplies  of  Connecticut  and  Wisconsin  leaf  of  last  year's 
growth  are  apparently  about  cleaned  up.  Sumatra  and 
Havana  are  quiet  and  steady. 

COPPER  quiet  on  the  spot;  lake  U}4@U%c.,  electrc- 
lytic  14.10@14.20c.  The  monthly  statement  of  the  Cop- 
per Producers'  Association  .showed  a  decrease  in  surplus 
stocks  during  January  of  23,174,052  lbs.  Tin  firmer  on  the 
spot  at  44c.  Spelter  quiet  at  6.35c.  Lead  dull  and  easy  at 
4.05c.  Iron  steady;  No.  1  Northern  $15@$15  50  in  No.  2 
Southern  $14  75@$15  25.  Total  pig  iron  production  in  the 
United  States  last  month  was  2,057,911  tons,  against  2,043,- 

)  in  the  previous  month  and  1,759,326  tons  in  January 
last  year.     Structural  steel  has  been  more  active.   • 


COTTON. 

Friday  Night,  Feb.  9  1912. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
364,644  bales,  against  318,215  bales  last  week  and  319,526 
bales  the  previous  wTeek,  making  the  total  receipts  since 
Sept.  1  1911  8,970,504  bales,  against  7,300,753  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since 
Sept.  1   1911  of  1,669,751  bales. 


Receipts  at — 

Galveston 

Texas   City 

Port  Arthur,  &c. 

New  Orleans 

Gulfport 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week. 


Sat. 


10,563 
3,002 

10",894 

l",292 

6,280 

157 

9,858 

10,500 

3,442 

1~693 
2,289 


39 


60,009 


Mon. 


12,781 
4,109 

4~,177 

"858 

10,550 

551 

11,515 

f,708 

2,877 
3,340 


•  it; 
"50 


52,565 


Tues. 


20,672 
3,460 

10",908 

f,987 

"228 

19,03  1 

3~,226 

L593 
5,332 

""75 


Wed. 


13,494 
3,521 

12~,192 

2~,293 

"249 
12,169 

2",  54  6 

f,671 
1,616 

"l04 


66,515     49,855 


Thurs.     Fri 


13,898 
1,999 

9~,886 

2~063 


7.676 

10,000 

2,875 

1~,994 
3,997 

~~51 
109 


54,548 


12,273 

2,221 

423 

9,973 
4,487 
1,772 
9,137 
804 
8,703 
19,720 
2,126 

T.262 

3,327 

877 


25 

4,022 


81,152 


Total. 


83,681 

18,312 

423 

58,030 

4,487 
10,265 
25,967 

1  .989 
68,955 
40,220 
15,923 

ll",690 

19,901 

877 

51 

401 

4,022 

50 


364,644 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Feb.  9. 

1911-12. 

1910-11. 

Stock. 

This    {Since  Sep 
week.   1   1  1911. 

This 
week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston 

Texas  City 

Port  Arthur,  &c_ 

New   Orleans 

Gulfport      -.    -    _ 
Mobile 

83,681 

18,312 

423 

58,030 

4,487 
10,265 
25,967 

1,989 
68,955 
40,220 
15,923 

11~6§6 

19,901 

877 

51 

401 

4,022 

50 

2,845,865 

526,915 

160,110 

1,170,226 

45,178 

303,413 

156,0.',  1 

45,527 

1,915,586 

324,198 

346,213 

480 

434,220 

559,537 

13,444 

3,969 

41,262 

78,260 

50 

50,261 

7,488 

37 

38,033 
3,156 
4,148 

15,600 
499 

26,541 
4,175 
2,878 

4,172 
10,504 

630 
2,533 

2,422,568 

266,767 

188,280 

1,252,272 

28,882 

223,934 

103.  .-,1  2 

22,094 

1,290,262 

213,126 

264,436 

931 

379,454 

508,243 

3,848 

6,272 

31  .850 

349  508 
36,411 

300",  149 

8,500 
76,588 

244.0  59 
20,782 
40,964 

12,360 

54.514 

193,637 

9,012 

11,039 

3,020 

173  624 

168,362 
14,064 
31,619 

Pensacola 

Jacksonville,   &C- 
Savannah 

Brunswick      _  _    . 

Charleston . 

Georgetown    

Wilmington    

Norfolk _. 

N'port  News,  &c_ 

New    York 

Boston 

124~,785 
13,652 
33,267 

9,536 
23,055 

298,724 
4,133 

Baltimore.      

Philadelphia 

3,014;        93,607 
1              315 

6,974 
4,866 

Total 

364,644 

8,970,504 

173,669  7,300,753 

1,360,543 

906,601 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

83,861 

50,261 

38,718 

76,449 

73,615 

102,561 

TexasCity,  Ac- 

18,735 

7,525 

6,684 

4,591 

2,487 

7,390 

New  Orleans- 

58,030 

38,033 

14,106 

58,377 

49,682 

43,711 

Mobile  

10,265 

4,148 

2,998 

6,947 

6,342 

3,217 

Savannah  

68,::  5  5 

26,541 

9,029 

18,662 

16,637 

20,660 

Brunswick 

40,220 

4,175 

1,006 

10,545 

1.483 

2,548 

Charleston,  &c 

15,923 

2,878 

341 

3,275 

1,038 

1,808 

Wilmington-. 

n,o90 

4,172 

1,690 

7,417 

7,057 

2,551 

Norfolk 

19,901 

10,504 

3,123 

6,698 

13,725 

10,787 

N'port  N.,  &c 

877 

64  9 

947 

194 

2,896 

All  others 

36,967 

25,432 

2,382 

7,683 

7,832 

10,019 

Total  this  wk. 

364,644 

173,669 

81,326 

201,591 

180,092 

208,148 

Since  Sept.  1- 

8,970,504 

7,300,753 

5,777,958 

7,770,026 

6,571,304  7,733,988 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  388,399  bales,  of  which  149,224  were  to  Great  Britain, 
29,111  to  France  and  210,064  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
from — 


Week  ending  Feb. 
Exported  to- 


9   1912. 


From  Sep!.  1   1011  to  Feb. 
Exported  to — 


9  1912. 


Great  Conti- 

Britain.  Fr'ncc.    1 


Calveston I 

1  cxas  City I 

Port  Arthur,  &c.l 
New  Orleans   .! 

Mobile 

Pensacola I 

Gulfport I 

Savannah  j 

Brunswick 

Charlesl  on I 

Wilmington I 

Norfolk I 

Newport  News 
New  York ' 

on 

I'uore ' 

Philadelph 
Portland,  Me.,' 
San  Francisco.' 
Seattle     

mm  ._ 

i'    tland 
Pembina 

. .       .  , 


I,  '.11,-  ! 
22,458 

6~,866 
3,800 
8,800 

13J39 

1  :',.,,:,!  I 


7,200 


8,043 
260 


Ore. 


Total 


9,999 
8,962 


Total. 


Gccat 
Britain. 


France 


10,100 


Conti- 
nent. 


Total. 


53,223  126,2961,078.3  17222,488 
31,420     353,878    79 

;.:,i:.i,     17,215 
460,859  10 

17,713 
45,22  i     10,i 
'' 

138,422 

29,186 
101,120105,545 

12,888 


12,202 

16^287 

400; 

65,041 

9,908i  25,558 


19,002 

3 .800 

25,087 

400 

VS. ISO 


11,12!) 
9,395 


50 


400 

100 

1,042 


11,129 
19,495 

7,200 


8.-143 

360 

1,042 

I 


7,456 
147211 


7,456 

I 
14,2111 


1     i    18 

I ' 


922.230  2 
57,146 
56,394 

31  1.01  1 
82,268 
70  181 
:      I"; 

770,587  1 

147,230 

76,108 

'      6 

1,159 


183,686 

77.e:70 

'     •    I 


.149,224  29,111|210,064  388,399  2,963,831  88 


Tolal   1910-11.    74,856133,8151114,377 223,048 2,778,320760,1922 


223,071 
190,359 

117,215 
880,820 
177.486 

,        ,1 

36,678 
,268,650 

I] 
14,047 


101,755 

1  1  1  .  :  1  .' 
97,772 
.-,2.128 


4.818 


.798 


5,775,316 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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Feb.  9  a.' — 


Xew  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. _ 

Total  1912. 
Total  1911. 
Total  1910. 


On  Shipboard,  Not  Cleared  for- 


Great  . 

Britain.  France 


Ger- 
many. 


Other 
Fore  ign 


Coast- 
wise. 


Total. 


32,369 
21,809 

3~,666 
5,700 

2,200 
11,000 


6,340 
10.279 

8,203 
Y,  500 


76,138  27,322 
67,720'  15,021 
30,5441    10.517 


7.02S 
31,982 
13,000 

19~,584j 
15,000; 


21,239] 
43;165l 

17,900 


1,000 

1,000 


522     67,498 
3,5721113,867 
I    30,900 
3,000 
36, 187 
19,700 
7,500 
27,000 


2,700 
19,700 


91,3941  84,304  26,494 
45,224  41,026  18,953 
46.3301    21,838     21.568 


Leaving 

Stock. 


232,651 

235,641 

213,159 

37,964 

40,401 

34,814 

186,137 

74,124 


305,652  1,054,891 

IRS, 444       718,157 
130.797'      572.672 


Cotton  for  future  delivery  has  been  active  at  prices  which, 
though  declining  early  in  the  week,  later  on  took  a  decided 
upward  course  under  the  spur  of  enormous  buying  by  spot 
houses  and  others.  Also  the  activity  and  strength  in  spot 
cotton  reported  from  parts  of  the  South  contributed  largely 
to  the  rise.  In  fact,  it  is  insisted  that  the  advance  is  notso 
much  due  to  speculation,  as  it  has  been  in  a  sense  in  defiance 
of  speculation.  It  is  claimed  that  the  elevation  of  values 
is  to  be  attributed  almost  exclusively  to  an  almost  insatiable 
demand  for  the  actual  cotton,  particularly  from  Europe. 
Exports  to  Europe  and  the  Orient  have  been  large.  The 
aggregate  exports  this  season  make  a  handsome  exhibit. 
Spinners'  takings  are  large  enough  to  excite  comment. 
Many  Southern  mills  are  said  to  be  buying  on  a  larger  scale 
than  earlier  in  the  season  and  even  New  England  mills  appear 
to  be  buying  more  freely.  The  spot  sales  at  Liverpool  have 
been  large — of  late  14,000  to  15,000  bales  a  day.  Man- 
chester reports  are  to  the  effect  that  trade  is  active  at  firm 
quotations.  Silver  continues  to  rise.  It  has  reached  in  Lon- 
don the  highest  price  since  1907.  This  naturally  increases 
the  purchasing  capacity  in  the  Far  East.  Liverpool  sends 
glowing  reports  of  the  condition  of  trade  with  the  Far  East. 
At  the  South  there  is  said  to  be  a  brisk  demand  even  for  the 
low  grades,  to  say  nothing  of  the  better  descriptions. 
It  is  said,  too,  that  an  effort  will  be  made  to  bring  about 
some  reduction  in  the  acreage  in  the  Atlantic 
States.  The  speculation  here  has  reached  proportions 
not  seen  for  a  long  period.  New  Orleans,  Memphis 
and  New  York  shorts  have  covered  on  a  large  scale 
and  Wall  Street  and  other  commission  houses  have  bought 
for  long  account  freely.  Some  of  the  dry  goods  reports 
have  been  more  encouraging  telling  both  of  better  trade 
and  better  prices.  On  the  other  hand,  the  receipts  have 
increased  and  large  quantities  of  cotton  are  believed  to  be 
held  back  at  the  South ,  measuring  the  difference  between 
the  total  ginned  and  the  total  brought  into  sight.  This 
cotton,  it  is  argued,  is  likely  to  be  marketed  freely  on  any 
further  advance.  Besides,  it  seems  to  many  of  the  trade 
a  foregone  conclusion  that  with  prices  on  their  present 
profitable  plane,  to  say  nothing  of  any  higher  level,  there  is 
no  likelihood  whatever  that  the  acreage,  especially  in 
the  Southwest,  will  be  at  all  reduced.  And  the  soil  of  the 
South  after  abundant  winter  rains  and  even  more  or  less 
snow  is  said  to  be  in  the  finest  condition  known  for  years 
past.  So  that,  other  things  being  equal,  the  "season"  in 
the  ground  would  of  itself  point  to  the  raising  of  another 
large  crop  for  a  year,  the  needs  of  which  it  is  believed  have 
already  been  partly  provided  for  in  the  large  takings  of 
actual  cotton  and  purchases  of  futures.  To-day,  however, 
prices  again  advanced  on  a  broadening  of  speculation  for 
a  rise,  to  say  nothing  of  large  and  persistent  buying  by 
prominent  people.  Liverpool  continued  active  and  rising, 
though  it  is  said  that  the  crops  of  India  and  Egypt  turn 
out  to  have  been  under-estimated.  Heavy  covering  of 
shorts,  buying  by  Wall  Street  and  the  West  and  also  buying 
by  large  spot  houses  caused  a  rise  of  12  to  26  points,  the 
next-crop  months  showing  less  strength  than  those  of  this 
crop.  The  week-end  statistics  were  considered,  if  anything, 
rather  bearish,  but  had  no  effect.  Spot  cotton  ended  at 
10.50c  for  middling  uplands,  an  advance  of  }4c  for  the 
week . 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Feb.  3  to  Feb.  9 —  Sat. 

Middling  uplands 10.00 


Mon. 

9.90 


Tues. 

9.90 


Wed. 

10.15 


Thurs. 

10.30 


Fri. 

10.50 


NEW  YORK   QUOTATIONS   FOR  32   YEARS. 

The    quotations   on    middling   upland    at    New    York    on 
Feb.  9  for  each  of  the  past  32  years  have  been  as  follows: 


1912. c 10.5) 

1911 14.85 

1910 15.20 

1909 10.00 

1908 11.70 

1907 11.10 

1906 11.25 

1905 7.80 


1904.C 14.25 

1903 9.35 

1902 8.62 

1901 9.75 

1900 8.56 

1899 6.44 

1808 6.25 

1897 7.25 


1896  c 8.25 

1895 5.62 

1894 7.94 

1893 9.25 

1892 7.19 

1891 9.25 

1890 11.00 

1889 10.12 


1888.C 10.62 

1887 9.50 

1886 9.06 

1885 11.12 

1884.... 10.75 

1883 10.25 

1882 11.75 

1881- 11.56 


MARKET   AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contrct. 

Total. 

Saturday 

Monday    .    . 

Tuesday 

Wednesday- 
Thursday  . . 
Friday 

Quiet    \  Firm 

Quiet,  10  pts.  dec   .  _  Steady   .. 

Quiet      'Steady 

Quiet,  25  pts.  adv__ISteady 

Qxvet,  15  nts.  adv    .  Steady   

Quiet,  15  pts.  adv   .  Very  steady    . 

500 

~  166 

1,666 

500 

"166 
1.666 

Total 

1,600 

1.600 

FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

Februarys —                                          1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales. 1,027,000  1.286,000  1,017,000  1,346,000 

Stock  at  London 2,000  9,000  3,000  10,000 

Stock  at  Manchester 80,000  107,000  67,000  72,000 

Total  Great  Britain  stock 1,109,000  1,402,000  1,087,000  1.428,000 

Stock  at  Hamburg 8,000  4,000  9,000  11,000 

Stock  at  Bremen 421,000  271,000  262,000  447,000 

Stock  at  Havre 318,000  267,000  452,000  318,000 

Stock  at  Marseilles 3,0  2,000  3,000  4,000 

Stock  at  Barcelona 17,000  17,000  8,000  42,000 

Stock  at  Genoa 31,000  61,000  68,000  44,000 

Stock  at  Trieste 2,000  2,000  4.000  1,000 

Total  Continental  stocks 807,000       624,000       806,000       867,000 

Total  European  stocks 1,916,000  2,026,000  1,893,000  2,285,000 

India  cotton  afloat  for  Europe...       60,000  171,000  289,000  130. 000 

Amer.  cotton  afloat  for  Europe. -1,09 5, 328  694,928  317,847  675,748 

Egypt, Brazil, &c.,aflt. for  Europe.       92,000  56,000  45,000  56,000 

Stock  in  Alexandria,  Egypt 275,000  271,000  202,000  304,000 

Stock  in  Bombay,  India 500,000  440,000  584,000  441,000 

Stock  in  II.  S.  ports 1,360.54.3  906.601  703,469  899,569 

Stock  in  U.  S.  interior  towns 768,794  625,509  708,751  804,369 

U.  S.  exports  to-day 5:5,352  31,615  11,696  15,243 

Total  visible  supply. 6,121,017  5,222,653  4,754,763  5,620,929 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows. 
American — 

Liverpool  stock bales.     915,000  1,151,000       984,000  1,239,000 

Manchester  stock 52.000  89,000          52,000  60,000 

Continental  Stock 778,000  578.000        744,000  832.000 

American  afloat  for  EuroDe 1,095,328  694,928       317,847  675,748 

U.  S.  port  stocks 1.360,543  906,601       703,469  899,569 

U.  S.  interior  stocks 70S, 791  625.509       708,751  804.369 

U.  S.  exports  to-day 53,352  31,615         11,696  15.243 

Total    American 5,023,017  4,076,653  3,481,763  4,525,929 

East  Indian,  Brazil,  <%c. — 

Liverpool  stock 112.00(1  135.000  73,000  107,000 

London   stock 2,000  9,000  3,000  10,000 

Manchester  stock 28,000  18,000  15,000  12,000 

Continental  stock 29,000  46,000  62,000  35,000 

India  afloat  for  Europe 60,000  171,000  289,000  130.000 

Egypt.  Brazil,  &c,  afloat 92,000  56,000  45,000  56.O0O 

Stock  in  Alexandria,  Egypt 275,000  271,000  202.000  304,000 

Stock  in  Bombay,  India 500,000  440,000  581,000  441,000 

Total  East  India,  &c 1.098,000   1,146,000   1.273.000   1,095,000 

Total  American 5,023,017   4,076.653   3.481.763    1,525.929 

Total  visible  supply 6,121,017  5,222,653  4,754.763  5,620,929 

Middling  Upland,  Liverpool 5.90d.  7.77d.  8.15d.  5. lid. 

Middling  Upland,  New  York 10.5  c.  14.35c.  15.15c.  9.85c. 

Egypt,  Good  Brown,  Liverpool--            lOd.  10  1  l-16d.  15  l-16d.  8-jd. 

Peruvian,  Rough  Good,  Liverpool             9d.  ll.SOd.  lOd.  7.75d. 

Broach,  Fine,  Livernool 5  11-16;'..  7   4d.  7  0-16d.  5d. 

Tinncvelly,    Good,  Liverpool .     ,d.  7    .:1.  7  3-16d.  4  15-16d. 

Continental  imports  for  the  past  week  have  been  234.000 
bales. 

The  above  figures  for  1912  show  an  increase  over  last  week 
of  102,933  bales,  a  gain  of  898,3,64  bales  over  1911,  an  ex- 
cess of  1,366,251  bales  o  er  1910  and  a  .an  of  500,988  bales 
from  1909. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  37,535  bales  and  are  to-night  143,185 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  90,8:57  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since    Sept.l  in  the  last  two  years  are  as  follows 


1911-12- 


week . 

16.017 
7,063 
1,593 
4,012 
2,922 
3.1(17 
6,269 


1910-11 

Since 

Sept.   1. 

377,918 

157.777 

25,426 

95,513 

51,645 

118,120 

122,567 


40,983   948,966 


6,177 
894 
524 


132,044 
22,130 
29,196 


February —  9  Since 

Shipped —                                               Week.  Sept.  1. 

Via  St.  Louis 16.345  377.900 

Via  Cairo 1,309  37,734 

Via  Rock  Island 493  2,619 

Via  Louisville 5,880  95,984 

Via  Cincinnati 4,580  66. S3.". 

Via  Virginia  points 4,621  121, 852 

Via  other  routes,  &c 2,650  247,869 

Total  gross  overland 35,878  950,799 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...   4,524  123,541 

Between  interior  towns 1,243  37,670 

Inland,  oec,  from  South 518  23,553 

Total  to  be  deducted 6,265       184,764 

Leaving  total  net  overland* ... 29, 593       766,035 
*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  29,593  bales,  against  33,388  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  439  bales. 

1911-12 1910-11  — 

In  Sight  and  Spinners'  Since 

Takings.  Week.         Sept.  1. 

Receipts  at  ports  to  Feb.  9 364,64  4      8,970,504 

Wet  overland  to  Feb.  9 29,593        766,035 

•^outh  n  consumption  to  Feb.  9-_    54,000      1,122,000 


7,595        183,370 


33,388        765,596 


Week. 

173,669 

33,388 

51,000 


Since 
Sept.  1. 

7,300,753 
765,596 

1,068,000 


Total  mark-ted . 

Interior  stocks  in  excess.  . 

Came  into  sight  during  week. 
Total  in  sight  Feb.  9 


.448,237    10,858,539 
-*37,535  668.357 


.410,702 


11,526,896 

North,  sp;  ....;..,  to  Feb.  9  44,740      1,385,487 

*  Decrease  during;  week. 

Movement  into  sight  in  previous  years: 

Since  Sept.  1- 


258,057 
*42,638 

215,419 


9,134,349 
574,731 


9,709,080 


47,251      1,563,956 


Week —  Dales 

1910— Feb.  11 139   !;'-! 

909-  '  I.Jtsmi 

ion5~!.C  '  '        257,637 

—Feb.  15..       280.237 


11___ 


Bales. 
8,254,062 


1909-10— Feb. 

1908-09 — Feb.  12..  .  .10,539,543 

1907-08 — Feb.  14 8,696.563 

1906-07— Feb.  15 10,313.723 

m?££TATI0NS  F0R  MIDDLING  COTTON  AT  OTHER 
MARK  I,  ]  s.  -Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  clay  of  the  week. 


Week  ending 
February  9 

Closing  Quotations  for  Middling  Cotton  on — 

Sat' day . 

Monday. 

'Tuesday. 

Wed' day . 

Thursd'y. 

Friday.^ 

Galveston  _' 

10  H 

10  H 

10% 

10  7-16 

10% 

10% 

New  Orleans 

10 

10 

10 

10    1-16 

10  3-16 

10  7-16 

Mobile 

9  15-16 

9  15-16 

9  15-16 

9  15-16 

10 

10% 

Savannah     

9% 

9% 

9  '. 

9  15-16 

10% 

10   3-16 

Charleston 

10 

10 

9% 

10  1-16 

10M 

10% 

Wilmington 

9% 

9M 

9% 

9H 

10 

10 

Norfolk 

10 

10 

9% 

10 

10% 

10% 

Baltimore  . 

10  H 

10 

10 

'.!  '  1 

10 

10  ', 

Philadelphia 

10.25 

10.15 

10.15 

10.40 

10.55 

10.75 

Augusta .. 

10  M 

Hi', 

10  ^ 

10Ji 

10% 

10% 

Memphis . 

10K 

10  34 

10H 

10  u 

10% 

10% 

.St.   Louis 

10 

10  H 

10  K 

10  Vs 

10  M 

10% 

Houston 

10  5-16 

10  5-16 

10  5-16 

10  Yi 

10% 

10% 

Little  Rock 

oy» 

9K 

9% 

9H             9% 

9    15-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sal'day, 

Monday, 

Tuesday. 

Wed'day, 

Thursd'y, 

Friday, 

Feb.  3. 

Feb.  5. 

Feb.  6. 

Feb.  7. 

Feb.  8. 

Feb.  9. 

February — 

Range  .... 

—  @   — 

—  o  — 

—  @  — 

10.16   — 

10.24    — 

—  @   — 

Closing 

10.17    — 

9.99    — 

10.04    — 

10.24    — 

10.42    — 

10.58  .59 

March — 

Range  

10. 15-. 25 

10.04-. 18 

9.99-. 10 

10. 20-. 35 

10.31-. 51 

10.38  .72 

Closing. 

10.23- .24 

10.05-.06 

10.09-. 10 

10.31-.32 

10.47-.48 

10.65-.6G 

April — 

Range    

—    @    — 

—    @    — 

—    @    — 

—   @   — 

—    @    — 

—    @    — 

Closing 

10.26-.28 

10.08-. 10 

10. 13-. 15 

10.33    — 

10.48    — 

10.66    — 

May — 

Range 

10.19-.30 

10.10-.23 

10.00-. 16 

10. 24-  .39 

10.33-. 53 

10.40-.70 

Closing 

10.28-. 29 

10. 11-. 12 

10. 15-. 16 

10.34-.35 

10. 19-. 50 

10.64-. 65 

June — 

Range  

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

10.65    — 

Closing 

10.32-. 34 

10. 15-. 17 

10.18-.20 

10.37-.39 

10. 54-. 54 

10.68-.70 

Juln — 

Range  

10.29-.40  10.19-.33 

10.10-.25 

10.34- .45 

10.41-.61 

10. 48-. 77 

Closing 

10.38-.39  10.20-. 21 

10.24- .25 

10.42-.43 

10. 57-. 58 

10.72-.73 

Alii/list — ■ 

Range 

—    @    — 

—  O  — 

_    @    — ■ 

—    @    — 

—    @    — 

10.41    .72 

Closing 

10.33    — 

10.13    — 

10.17    — 

10.34    — 

10.49    — 

10.62    — 

September — 

Range       

—    @    — 

10.06    — 

9.98    — 

10.21    — 

—    @    — 

—    @    — 

Closing 

10.26    — 

10.04-.06 

10.08-. 10 

10.25-.27 

10.39- .41 

10.52-.54 

October — 

Range 

10.14-.26 

10. 05-. 19 

9.95-. 12 

10.20-.30 

10.25-.39 

10. 27-. 50 

Closing 

10.24-. 25 

10.05-.06 

10. 12-. 13 

10.27-.28 

10.36-. 37 

10.42-.43 

December — 

Range 

10.20-.30 

10. 12-. 19 

—   @    — 

10.29-.30 

10.30-.40 

10.44-. 52 

Closing 

10.29- .30 

10. 11-. 12 

10. 18-. 19 

10.32    — 

10.41    — 

10.43  .45 

January — 

Range 

—    10.35 

—    @    — 

—    @    _ 

—    @    — 

—    @    — 

10.50    — 

Closing 

10.34    — 

10. 15-. 17 

10. 22-. 23 

10.37    — 

10.47    — 

10.53    — 

Tone — 

Spot 

Firm. 

Easier. 

Steady. 

Firm. 

Firm . 

Firm . 

Options 

Steady. 

Steady. 

Steady . 

Steady. 

Very  sty. 

Steady. 

NEW  YORK  COTTON  EXCHANGE.— Mr.  Geo.  W. 
Neville's  Address  at  the  Annual  Dinner. — The  address  of 
Mr.  Geo.  W.  Neville,  President  of  the  New  York  Cotton 
Exchange  at  the  annual  dinner  given  last  Saturday  evening, 
and  to  which  brief  reference  is  made  in  our  editorial  columns, 
was  in  part  as  follows: 

The  New  York  Cotton  Exchange  since  our  last  dinner  has  continued  to 
perform  its  economic  functions  in  distributing  the  cotton  crop  from  the 
producers  to  the  manufacturers,  and  in  discharging  this  obligation  has 
served  the  cotton  interests  in  every  country  where  cotton  is  manufactured 
into  finished  goods  ready  for  the  wearer's  use  from  New  York  around  the 
world  to  Japan.     *      »      » 

It  was  a  source  of  great  satisfaction  to  me  as  your  President  that  when 
at  a  conference  between  committees  of  the  American  Cotton  Manufacturers 
Association  (embracing  the  Southern  cotton  mills)  and  the  National 
Association  of  Cotton  Manufacturers  (embracing  the  New  England  cotton 
mills),  the  New  Orleans  and  the  New  York  Exchanges,  the  committees 
from  these  two  spinning  associations  lodged  certain  complaints  against 
our  methods,  it  was  found  on  discussion  that  these  complaints  were  due 
to  a  lack  ox  understanding  of  our  by-laws  and  rules.  This  conference, 
however,  did  make  two  recommendations  to  our  Exchange,  one  of  which 
has  been  adopted,  and  the  other  is  under  consideration  by  the  warehouse 
and  delivery  committee. 

Your  present  board  of  managers  has  been  requested  by  a  wool  grower 
of  Fort  McKavctt,  Tex.  (Menard  County),  in  a  letter  addressed  to  your 
Superintendent,  to  establish  a  system  of  contracts  for  the  future  delivery 
of  wool.  In  view  of  the  legislation  sought  to  be  enacted  in  Washington, 
the  reasons  set  forth  by  this  wool  raiser  for  asking  us  to  establish  a  system 
of  trading  in  wool  for  furtuere  delivery  are  very  timely.  Mr.  Kavett's 
letter  is  omitted  here. 

This,  gentlemen,  seems  to  me  to  make  a  very  strong  presentation  of  the 
advantages  of  the  Cotton  Exchange  to  the  cotton  producers.  The  cotton 
exchanges  do  perform  a  service  to  the  cotton  producers  by  providing 
at  all  times  a  market  for  their  merchantable  and  spinnable  cotton,  and, 
on  the  other  hand,  the  constantly  increasing  use  of  the  cotton  exchanges 
by  the  spinners  is  emphatic  of  their  opinion.  One  of  the  largest  of  our 
cotton  manufacturers  stated  in  my  presence  recently  that  he  would  not 
buy  a  large  line  of  cotton  from  any  merchants  for  future  shipment,  how- 
ever strong  he  was  financially,  unless  he  believed  that  merchant  protected 
himself  by  buying  D-M  contracts  for  the  future  delivery  of  cotton  on 
some  cotton  exchange. 

The  New  York  Cotton  Exchange  is  still  using,  as  the  means  of  determin- 
ing the  classification  of  cotton  which  is  delivered  in  fulfillment  of  contracts 
for  the  future  delivery  of  cotton,  the  standard  American  classification  as 
adopted  by  the  committee  of  experts  appointed  at  a  meeting  of  the  National 
Cotton  Exchange  held  in  Augusta,  Ga.,  in  June  1874.  A  New  Orleans 
cotton  merchant  was  appointed  chairman  of  this  committee  and  its  pre- 
sonnel  comprised  fourteen  members  from  the  cotton-producing  States 
and  four  members  from  other  cotton  exchanges  not  in  the  cotton  belt. 

The  New  York  Cotton  Exchange  has  been  threatened  and  efforts  have 
been  and  are  being  made  to  force  us  to  adopt  at  once  the  United  States 
Government  standards  of  these  grades  of  cotton.  The  management  of  the 
Exchange  has  refused  to  be  forced  into  the  adoption  of  these  standards 
in  the  shape  in  which  they  are  now  for  two  reasons:  First,  because  these 
Government  standards  were  made  of  cotton  only  from  Memphis,  New 
Orleans  and  Texas,  and  no  standard  has  been  made  for  upland  or  Vtiantic 
States  cotton,  which  is  Die  basis  of  all  spot  quota;  ions  the  world  over 
wherever  cotton  is  quoted  and  wherever  cotton  is  traded  Id  for  delivery 
against  contracts  for  the  future  delivery  of  cotton  on  the  basis  of  middling. 
The  committee  was  told  at  the  time  the  standards  were  made  thai  th 
sets  oi  standards  should  be  made,  viz.:  Uplands,  Orleans-Gull  and  Texas. 
Circumstances  at  that  time  were  such  that  this  could  not  be  done. 

The  conference  between  spinners  and  cotton  exchange  committees, 
referred  to,  after  a  long  discussion,  adopted  unanimously  the  following 
resolution: 

"Moved,  That  we  request  the   Department  of  Agriculture  to  prepart 
siaudard  set   of   samples   representing   upland   cotton   to   conform   to   the 
1.1  standard,  but  made  of  upland  cotton." 

This  resolution  has  been  laid  before  the  Secretary  of  Agriculture. 

The  other  reason  why  I  lie  Government  standards  have  not  been  adnoted 
by  the  New  Fork  Cotton  Exchange  is  that  in  making  the  standards  the 
committee  of  experts,  in  order  to  produce  as  close  a  correspondence  as 
possible  between  domestic  and  export  grades,  not  in  nam  1  but  In  type, 
and  thus  to  prevent  any  confusion  tnroughoul  the  cotton  bell  i>y  chani  bag 

the    grades,   raised    the    basis   grade    middling    slighth     above    lite    present 

New   York  middling,  and, In  working  down  for  eacj    half  grade  until  good 
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ordinary  was  reached,  eliminated  the  present  good  ordinary  American 
standard  classification  as  used  by  the  New  York  Cotton  Exchange,  thereby 
leaving  without  any  standardization  a  grade  of  cotton  readily  spinnable 
and  having  a  distinctive  value  as  compared  to  middling.  The  commit- 
tee making  the  standard  had  no  option  in  this,  as  the  phraseology  of  the 
law  stated  that  the  grades  should  be  good  ordinary  to  strict  good  middling. 

The  non-standardization  of  the  present  grade  of  good  ordinary  does,  in 
the  opinion  of  the  management  of  the  Cotton  Exchange,  work,  in  some 
cotton  crops,  a  great  hardship  on  the  cotton  producers,  and  would  occasion 
them  a  serious  monetary  loss.  There  could  be  but  one  result  of  the  refusal 
to  recognize  and  accept  this  grade,  viz.,  that  this  spinnable  and  merchant- 
able cotton  would  be  marooned  and  left  without  a  market,  until  it  reached 
a  price  so  low  that  it  would  be  treated  without  regard  to  its  commercial 
value,  that  is,  put  on  the  bargain  counter  and  sold  for  a  song,  as  the  wool 
growers  allege  their  wool  is  being  treated. 

Then  again,  there  are  seasons  when  the  yield  of  the  best  grades  the  New 
York  and  New  Orleans  Cotton  Exchanges  use,  called  middling  fair  and 
fair  cotton,  the  highest  grades  produced  by  the  farmers  of  the  South,  are 
plentiful,  and  are  worth  from  52  50  to  84  50  per  bale,  respectively,  more 
than  strict  good  middling — the  highest  grade  standardized  by  the  Govern- 
ment standards.  To  refuse  to  recognize  the  value  which  these  grades 
have,  above  that  of  the  highest  Government  type,  is  to  deprive  the  pro- 
ducers of  cotton  of  what  legitimately  belongs  to  them.     

PROPOSE  THAT  A  NEW  GRADE  BE^STANDARDIZED.1  - 
The  New  York  Cotton  Exchange,  in  fairness  to  the  cotton  producers 
of  the  entire  South,  asks  that  a  new  grade  be  standardized,  to  be  called 
"strict  ordinary,"  to  take  the  place  of  the  present  New  York  good  ordinary, 
and  that  the  middling  fair  and  fair  cotton  also  be  standardized;  in  other 
words,  amend  the  present  law  so  as  to  read:  "Strict  ordinary  to  fair", 
instead  of  "good  ordinary  to  strict  good  middling",  as  it  is  to-day.  Then 
cotton  exchanges  can  better  perform  their  services  to  the  entire  cotton 
trade;  for  a  cotton  exchange,  to  perform  its  true  service  to  the  cotton 
trade,  must  have  rules  and  by-laws  such  as  will  provide  a  constant  market 
for  the  farmer's  crop,  not  only  in  high-grade  crop  years,  but  also  when 
(through  no  fault  of  the  farmer)  his  product  happens  to  be  of  low  and 
medium  grades,  instead  of  high  grades. 

When  this  is  done,  the  management  of  the  New  York  Cotton  Exchange 
will  put  the  adoption  of  the  Government  standard  types  to  the  members, 
and,  as  your  President,  I  would  strongly  recommend  their  adoption.  We 
have  always  stood  for  uniformity  in  grade,  but  just  for  uniformity's  sake 
I  cannot  recommend  to  you  the  adoption  of  any  standard  classification 
that  would  maroon  and  leave  without  a  market  good  sipnnable  cotton, 
and  also  fail  to  give  the  cotton  produced  in  North  Carolina,  South  Carolina, 
Georgia  and  portions  of  other  States  a  standard  to  fix  values  in  times  of 
stress. 

In  conclusion,  I  wish  to  state  a  few  facts  to  our  guests  and  members  of 
Congress  from  the  cotton  States  regarding  the  standard  American  classifi- 
cation as  used  by  the  New  York  Cotton  Exchange.  The  grades  of  cotton 
deliverable  on  contract  for  the  future  delivery  of  cotton  run  from  good 
ordinary  to  fair,  good  color  and  staple,  low  middling  tinged  to  strict  good 
middling  tinged  and  middling  stained. 

WEATHER  REPORTS  BY  TELEGRAPH.  Advices  to 
us  by  telegraph  from  the  South  this  evening  denote  that 
there  has  been  little  or  no  rain  during  the  week,  but  lower 
temperatures  are  stated  to  have  interfered  with  farm  work 
in  some  localities.     The  crop  movement  continues  liberal. 

Galveston,  Tex. — It  has  been  dry  ail  the  week.  Maximum 
thermometer  58,  minimum  27,  average  43. 

Abilene,  Tex. — We  have  had  no  rain  the  past  week. 
Minimum  thermometer  14. 

Palestine,  Tex. — It  has  been  dry  all  the  week.  Lowest 
thermometer  20. 

San  Antonio,  Tex. — We  have  had  no  rain  the  past  week. 
Minimum  temperature  20. 

Taylor,  Tex. — There  has  been  no  rain  during  the  week. 
Lowest  temperature  18. 

New  Orleans,  La. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  44. 

Shreveport,  La. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from   14  to  67. 

Vicksburg,  Miss. — Rain  has  fallen  on  one  day  during  the 
week,  to  the  extent  of  four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  40,  highest  being  66  and  lowest  16. 

Little  Rock,  Ark. — Rainfall  of  one-hundredth  of  an  inch 
on  one  day  during  the  week.  Average  thermometer,  30, 
highest  54,  lowest  6. 

Helena,  Ark. — Too  cold  for  much  farming  work.  There 
has  been  rain  on  one  day  during  the  week,  the  rainfall  being 
thirty-seven  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  6  to  55,  averaging  32. 

Memphis,  Tenn. — Dry  all  the  week.  The  thermometer 
has  ranged  from  4  to  49,  averaging  29. 

Mobile,  Ala. — It  has  rained  on  one  day  during  the  week, 
to  an  inappreciable  extent.  The  thermometer  has  ranged 
from  25  to  63,  averaging  42. 

Montgomery,  Ala. — Dry  all  the  week.  The  thermometer 
has  averaged  36,  the  highest  being  64  and  the  lowest  20. 

Selma,  Ala. — We  have  had  a  trace  of  rain  on  one  day  the 
past  week.  The  thermometer  has  averaged  32,  ranging  from 
17  to  59. 

Savannah,  Ga. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  42,  ranging  from  25  to  58. 

Charleston,  S.  C. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  26  to  52,  averaging  39. 

Charlotte,  N.  C. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  32,  ranging  from  15  to  48. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 

l-M).   7. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

This  week     

240,000 
5,972,830 

155,000 
6,722,737 

50,000 

Since  Sept.  1 

4,657,637 

Exports  (bales)  — 


To  Liverpool 

To  Mane, i  ste]  

To  Continent  and  India. 
To  America 


This 

Week. 


Since 
Sept.  1 


6,000  124,728 
8,250   I      i 

'"  213,158 
45,222 


20,250 
6,500 


This      Since 
Week  J  Sept.  1. 


4,500  157,539 

8,750  154,980 

15,750  248,604 

2,000     79,437 


This 

II  irA 


14,500 
1,250 


WORLD'S  SUPPLY  AND   TAKINGS   OF  COTTON. 


Since 
Sept.  1. 


4,000  107,581 
90,237 


206,169 
49,798 


Total    exports..  --41,000  534,116    31,000  640,560    19,750  453,785 

Xote. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
!  he  statement  shows  that  the  receipts  for  the  week  were 
240,000  cantars  and  the  foreign  shipments  41,000  bales. 


Cotton  Takings. 

1911-12 

1910-11 

Week  and  Season. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Feb.  2 

6,018,084 

5,279,997 

Visible  supply  Sept.   1 



1,603,418 

1,495,514 

American  in  sight  to  Feb.  9 

410.702 

11,526,896 

215,419 

9,709,080 

Bombay  receipts  to  Feb.  8 

117,000 

1,024,000 

63,000 

1,117,000 

Other  India  ship'ts  to  Feb.  8 

200 

71,100 

25,100 

133,305 

A'exandria  receipts  to  Feb.  7 

32,000 

796, 000 

20.000 

896,000 

Other  supply  to  Feb.  7*.    ..      _ 

2,000 

159,000 

7,000 

174,000 

Total  supply   .    .    

6,579,986 

15,180,414 

5,610,516 

13,524,899 

Deduct — 

Visible  supply  Feb.  9 -    - 

6,121,017 

6,121,017 

5,222,653 

5,222,653 

Total  takings  to  Feb.  9 - 

458,969!    9,059,397 

387,803 

8,302,246 

375,769     7,356,297 
83,200,    1,703,100 

265,763 

6.425.941 

Of  which  other 

122,100     1,876,305 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


'.8. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

Week. 

Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

117,000  1,024,000 

63 ,000 

I,117,000'l07,000 

1,627,000 

Expc 

from — 

For  the  Week. 

Since  September  1. 

Great     Cordi- 

1  /       rrnt. 

Japan  | 
&China  Total. 

Great 
Britain. 

I 
nsnt. 

Japan 
&  China 

Total. 

Bombay — 
1911-12 
1910-11,- 
1909-10.. 

i'U  1-12 
1910-1  l 
1909-10.. 

M  nlras — 

1911-12 

1910-11 

10 

All  oiliers — 
1911-12 
1010-1  !  . 
1909-10.. 

1,000 
4,000 

2,000 

8,000 
14,000 
5^,000 

2~666 

1,000 

2,000 
1,000 

1    1 

8.000 

47,000 

34,000 

200 

6,000 

12,000 



100 

56,000 
14,000 
97,000 

200 

8,000 

13,000 

2,000 
1,000 

15,100 
8,000 

2,000 
17,000 
37,000 

2,000 

2,000 
2,000 

2,000 

NO!!  1 

4,000 

4,000 
22,000 
16,000 

87,000 
398,000 
435,000 

6,000 

8,000 

15,000 

5,000 

15.000 

8,000 

44,000 
71  000 
49,000 

-'  15,000 
383,000 

900 

6,000 

14,000 

700 

1,000 
6  500 
1,000 

388,000 
060,000 
855,000 

8,900 
16,000 
31,000 

7,700 
23,005 
13,000 

:  4 
66,000 

Total  all— 
1911-12., 
10-11.. 
1909-10.. 

1 .000 
2,000 
4,000 

8,000 
31.000 
69,00  i 

47,200 
6,100 

46,000 

56,200 

39,100 

119,000 

10.000 
49,000 
59,000 

1  12,000 
492,000 

507,000 

307,100 
252,305 

:;  19,000 

459,100 
793, 105 

965,000 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  dull  but 
steady  for  yarns  and  firm  for  shirtings.  Manufacturers  are 
generally  well  under  contract.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison. 


1911-12. 

1910-11 

S 

M  lbs.  Shin- 

Col'n 

,  8M  lbs.  Shirt- 

Cot'n 

32s  Cot 

ings,  common 

Mid. 

32s 

ings. 

common 

Mid. 

d. 

Twist. 

d. 

to  /inesi. 

Upfs 

Tteist 

to  finest. 

Upfs 

8. 

d.           s.  d. 

d. 

d. 

d. 

s.  d. 

s.  d 

d. 

Dec. 

22 

8H 

@ 

9% 

5 

4H@10  3 

5.05 

11 H 

© 

12H 

5     9 

@11  3 

8.16 

29 

s', 

© 

9H 

5 

i     @10  3 

5.01 

nK 

© 

12', 

5     9 

@11  3 

8.07 

Jan 

5 

%>A 

® 

9 '4 

5 

4H@10  4 

5  22 

UK 

© 

12  H 

5     9 

@11  3 

808 

12 

s1, 

@ 

9% 

5 

5      ©10  5 

5.37 

1114 

© 

I- 

5     9 

@11  3 

8.07 

19 

814 

@ 

9% 

0 

4H@10  6 

5.40 

UH 

© 

12  \ 

5     9 

@11  3 

8.05 

26 

8H 

@ 

9% 

5 

5    ©io  iy2 

5.50 

11« 

© 

12 

5     9 

©11  3 

8.02 

Keb. 

2 

811-1' 

9% 

5 

5M@10  8 

5.77 

11 

i 

i 

5     9 

@11  3 

7.88 

9  'm 

(39  13-16,5 

6M@H  0 

5.90'HI", 

<<a 

1 1  . 

5     8 

@11  1 

7.7V 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  388,399  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Havre — Feb.  3 — Rochambeau,  50 50 

To  Bremen — Feb    5 — Prinz  Fricdrich  Wilhelm,   1,766 1,766 

To  Hamburg.. Feb.  6 — Bayern,  1,075 1,075 

To  Antwerp — Feb.  3 — Manhattan,  650.. -Feb.  6 — Finland,  50  700 

To  Barcelona — Feb.  5 — Storfond,  50 50 

To  Naples — Feb..  1 — Teresa,   300 300 

To  Venice — Feb.  2 — Auguste,   1,127 1.127 

To  Trieste — Feb.  1 — Teresa,  650._-Feb.  2 — Auguste,  3,602..  4,252 

GALVESTON — To     Liverpool — Feb.     5 — Rowanmore,     23,013 

Feb.  6 — Pancras,  11,233.. .Feb.  8 — Ikbai,  14,471 48,720 

To  Manchester — Feb.  5 — Teodoro  de  Larrinaga,  10,666 10,666 

To  Belfast— Feb.  3— Howth  Head,  3,688 3,688 

To  Havre— Feb.  7 — City  of  Cardiff,  9,999 9,999 

To  Bremen — Feb.  2 — Gerrnanicus,  7,768 Feb.  5 — CayoSoto, 

6,387;  St.  George,  10,130___Feb.  8 — Emerald  Wings,  5,604.  29,889 

To  Hamburg — Feb.  3 — Westmoor,  5,075 5,075 

To  Malaga — Feb.  7 — Miguel  M.  Pinillos,  1,000 1.000 

To  Barcelona — Feb.   3 — Georgia,   7,036..-Feb.   7 — Miguel  M. 

Pinillos,    1,736 8 ,772 

To  Venice — Feb.  3 — Georgia,  4,036 4,036 

To  Trieste — Feb.  3 — Georgia,  4,451 4,451 

TEXAS  CITY — To  Liverpool — Feb.  2 — Inkum,'  14,962;  Dictator, 

7,466     22,458 

To  Havre— Feb.  7— Foston,  8,962 8,962 

NEW  ORLEANS — To  Liverpool — Feb.  7 — Colonial,  5,000 5,000 

To  Belfast — Feb.  8 — Howth  Head,  1,800 1,800 

To  Hamburg — Feb.  5 — Monomoy,  5,196 5,196 

To  Genoa — Feb.  3 — Soperga,  7,000 7,000 

To  Mexico — Feb.  5 — Haakon  VII,  6 6 

MOBILE — To  Liverpool — Feb.  8 — Castano,  3,800 3,800 

GULFPORT — To  Rotterdam — Feb.  7 — Marselisborg,  400 400 

PENSACOLA — To  Liverpool — Feb.  9 — E.  O.  Saltmarsh,  8,800 8,800 

To  Bremen — Feb.    2 — Argyle,    5,400-_.Fcb.    3 — August    Bel- 
mont,   10,887 16,287 

SAVANNAH — To  Liverpool — Feb.   3 — Manchester  Engineer,   212 

...Feb.  7 — Zafree,  7,332 7.544 

To  Manchester — Feb.  3 — Manchester  Engineer,  5,595 5,595 

To  Bremen — Feb.  2 — Altair,  11,964;  Cragside,  10  418;  Hamp- 
shlre,    5,959.. .Feb.    3 — Shira,     10, 881. --Feb.    7 — Agncllo 

Clampa,  0.341 45,561 

To  Hamburg — Feb.  2 — Hohenfelde,  928. .. Feb.  7 — Iona,  3,800  4.728 

To  Rotterdam— Feb.  2 — Zaandyk.  3,237 3,237 

To  Barcelona — Feb.  3 — Columbia,  7,754 7,754 

To  Trieste — Feb.  3 — Columbia,  3,246 3.246 

To  India — Feb.  7 — Zafra,  513 513 

BRU  \'S\VI<  K — To  Liverpool — Feb.  3 — Kingstoniau,  15,650 I0.60O 

To  Bremen — Feb.  7 — Gafsa,  9,908 9,908 
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Total  Bales. 

CHARLESTON— To  Bremen— Feb.  8— Glencllffe,  11.129 11,129 

WILMINGTON     To  Havre     Feb.  7 — Valette,   10,100   10,100 

i ,.  Brei   .  i     Feb,  8     WUster,  9.395 9,395 

NORFOLK— To  Liverpool— Feb.  5— Montauk  Point,  500.. .Feb.  6 

Carlsbrook,  6,700 7,200 

BOSTON  -To    Liverpool — Jan.    31 — Columbian,    868. -.Feb.    3 — 

Ultonia.    6.175        7,043 

To  Manchester — Jan.  29 — Caledonian,  1,000 l.ooo 

i\i  Genoa — Feb.  3 — Canoplo,  400 400 

BALTIMORE    -To  Letth — Jan.  30 — Pomaron,  260 260 

To  Bremen    -Feb.  7 — Main.  100 100 

PHILADKI.I'H  1 A — To  Rotterdam — Feb.  2 — Maartensdyk,  1,042-      1,042 

SAN  i'l;  VNCISCO — To  Japan — Feb.  6— Tcnyo  Maru,  7.456 7,456 

TACOMA     To  Japan — Feb.   3 — Chicago  Maru,   5,068.. .Feb.  8 — 

Cape  Hreton,  9,143 14,211 


Total       

LIVERPOOL. 


.388,399 


-The  week's  sales,  stocks,   &c: 

Jan.  19.  Jan.  26.  Feb.  2. 

Sales  of  the  week bales.   57,000  73,000  75,000 

Of  which  speculators  took...     6,000  8,000  i.mm 

Of  which  exporters  took 3,000  6,000            5, i 

Sales,  American 51. mm  66,000  67,000 

Actual  export 24,000  11,000  15,noo 

Forwarded 78,000  89,000  118.000 

Total  stock— Estimated 927.000  962,000      1,014,000 

Of  which  American 812.000  848,000  907,000 

Total  imports  of  the  week 141,000  138,000  185,000 

Of  which  American 114,000  113,000  164,000 

Amount  alloat 493,000  492,000  409,000 

Of  which  American 450,000  450,000  355,000 

The  tone  of  the  Liverpool  market  for  s 

each  day  of  the  past  week  and  the  daily 
spot  cotton  have  been  as  follows 


Feb.   9. 

82,000 

3,000 

1,000 

72,000 

6,000 

84,000 

1,027,000 

915,000 

102,000 

92,000 

486,000 

415,000 


pots  and  futures 
closing  prices  of 


Spot. 

Saturday. 

Monday. 

Till  st/ay. 

Wednesday. 

Thursday. 

Friday . 

Market,     ) 
12:15      > 
P.  M.     J 

Steady. 

demand 

Fair 

business 
doing. 

Good 
demand . 

Hardening . 

Hardening. 

Mid.  Upl'ds 

5.77 

5.77 

5,67 

5,73 

5,85 

5,90 

Sales 
Spec.&exp. 

15,000 
1,500 

U.OOO 
500 

10,000 
1 ,000 

15,000 
2,000 

15,000 
1,000 

14.000 

1,500 

Futures. 
Market      1 
opened       J 

Quiet  at 
4  points 
decline. 

Quiet  at 
1@2  points 

decline. 

Bar  Iv  st'y 

at4J4©6% 

pts.  dee. 

Steady  at 

6@6%  pts. 

advance. 

Steady  at 
7  points 
advance. 

Steady  at 
-'"  1  pts. 
advance. 

Market,      1 
4             }■ 
P.  M.     J 

St  end v  at 

2@3  point 

advan  s< 

Ease  at 

-,      f  '  _. 

pts.  dec. 

Easy  at 

9@9J2 

pts.  dec. 

Barely  st'y 
at  10@11 
pts.  adv. 

Steady  at 

4@8% 

pts.  adv. 

Steady  at 
2%@5% 
pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Feb.  3 

to 
Feb.    9. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  m,  12  % 

12  &|     4 

12  M 

4 

12  % 

4 

12%      4 

12  Ji      4 

p.m.     p.m. 

p.m.jp.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m. 

February 

,5   56ii 

53  '  .  50 

43 

41 

49  H 

52 

61  y2  60  y 

66 

66 

Feb. -Men. 

5   56 

53       49  U 

43 

40  y2 

49 

51  % 

51       60 

65 '-. 

65  Y 

Men. -Apr. 

<5   58 

55       51  !  ■■ 

45 

42  H 

50  H 

53 

62  Y2  61 

r,r,  i 

66  Y 

Apr. -May 

|5   59% 

56  %'53% 

16  ',, 

44 

52 

54  % 

64       62 

67 

6  7'., 

May-June 

.5    61 

58       55 

48 

45  H 

53  H 

56 

65%  63  H 

68 

68  Y 

June-July 

5    61  J^ 

58  y2  55  Y 

48  % 

46 

54 

56  % 

66       64 

68 

68  K 

July- Aug  . 

5   61 

57  y2  54  % 

48 

45  H 

53  % 

56 

65       63 

66% 

67 

Aug. -Sep. 

5   58  H 

55      i52  y2 

45  Hi 

43 

51 

53 

61       58 

61 

61  Y 

Sep.-Oct  _ 

5   54% 

51      !49H 

43 

40  y2 

48  Y 

50% 

58       55% 

58 

58 

Oct.-Nov. 

5   52       48%  47       40  Y 

38       46 

48%  55%  53 

55 

55  Y 

Nov. -Dec. 

5  51^ 

48       46%  40 

37  y2  45 

48      155       52 

54  Y 

55 

Dec. -Jan. 

5  51  % 

47  y2  46^i40 

37^,45 

47%  55      '52 

54 

54  Y 

Jan. -Feb. 

5  51H 

4  7  ',.  46  H  40 

37%  45 

47%J55       52 

54 

MY 

Feb. -Men. 

5   52% 

48  V2  47  H 

41 

38  y2 

46 

48  y2 

56       53 

55 

55  Y 

BREADSTUFFS. 

Friday  Night,  Feb.  9  1912. 

Flour  has  continued  to  meet  as  a  rule  with  onlv  a  moderate 
demand,  but  it  is  quite  as  apparent  that  priecs  have,  on  the 
whole,  been  firm  or  higher,  in  sympathy  with  something  of 
a  rise  in  wheat.  At  the  Northwest  things  have  remained  in 
much  the  same  position  as  heretofore.  That  is  to  say,  busi- 
ness in  the  main  has  been  rather  slow,  varied  by  occasional 
spurts,  which  have  proved  illusive  if  they  were  taken  as  a 
sign  of  a  genuine  revival  of  trade.  The  truth  is  that  for  one 
cause  or  another  buyers  continue  to  purchase  on  a  hand-to- 
mouth  basis,  awaiting,  it  appears,  a  definite  trend  of  the 
wheat  market. 

Wheat  has  been  irregular  within  somewhat  narrow  limits, 
ending  higher.  Advances  in  prices  have  met  with  heavy 
profit- taking  sales  which  have  caused  reactions.  Yet  most 
of  the  foreign  markets  have  undoubtedly  shown  a  note- 
worthy degree  of  strength.  At  times,  it  is  true,  Paris  quo- 
tations have  exhibited  conspicuous  weakness,  and  both 
Liverpool  and  Buenos  Aires  markets  have  wavered  now 
and  then.  But,  taking  them  as  a  whole,  foreign  quotations 
have  given  evidences  of  a  nervous  strength  Avhich  has  natur- 
ally suggested  a  certain  degree  of  fear  that  the  prospects 
of  easily  securing  adequate  supplies  in  the  near  future 
were  none  of  the  best.  For  one  thing,  Argentina's  shipments 
have  been  disappointingly  small  and  slow.  The  labor  trou- 
bles at  Argentina's  ports  seem  to  have  been  settled,  though 
this  is  also  denied,  but  its  exports  have  fallen  below  ex- 
pectations to  an  extent  that  has  excited  comment.  The 
world's  supply  of  wheat  increased  last  week  only  566,000 
bushels,  against  1,631,000  in  the  same  week  last  year.  The 
demand  for  the  actual  wheat  at  home  and  abroad  has  at 
times  been  the  principal  factor.  In  fact  it  may  be  regarded 
as  the  chief  argument  of  those  who  look  for  higher  prices. 
In  the  middle  of  the  week  a  good  export  demand  was  re- 
ported at  both  New  York  and  Montreal,  and  a  good  cash 
trade  with  millers  at  Minneapolis.  St.  Louis,  too,  has  done 
a  very  fair  cash  business.  The  Northwestern  receipts  show 
a  tendency  to  decrease.  The  quality  of  an  important 
percentage  of  the  crop  of  Argentina,  it  is  asserted,  is 
only  poor  to  fair.  On  the  other  hand,  some  reports 
insist  that  the  quality  of  the  crop  of  Argentina   is    better 


than  some  others  would  make  it  appear.  The  world's 
stock  of  wheat  is  put  at  198,812,000  bushels,  as  against 
184,186,000  bushels  a  year  ago  and  137,902,000 
at  this  time  in  1910.  In  other  words,  the  world's  supply 
does  not  sensibly  diminish.  It  has  stood  practically  sta- 
tionary for  some  months  and  is  confessedly  the  largest  for  some 
years  past.  The  decrease  in  the  American  visible  supply, 
though  it  reached  1,065,000  bushels  against  979,000  in  the 
same  week  last  year,  was  not  so  great  as  had  been  expected, 
and  there  was  even  some  selling  because  of  this  fact.  Al- 
though there  are  said  to  be  32,000,000  bushels  of  damp 
"tough"  wheat  in  Western  Canada  that  may  turn  out  to  be 
almost  a  total  loss  if  not  shipped  soon,  officials  of  the  Cana- 
dian Pacific  RR.  Co.  are  quoted  as  saying  that  there  is  really 
no  danger  of  so  dire  a  catastrophe.  If  the  Argentina  labor 
troubles  are  really  settled,  it  looks  as  though  shipments  to 
Europe  from  that  country  must  shortly  increase.  To-day 
prices  at  first  advanced.  Argentina  shipments  were  re- 
ported light,  and  it  is  said  that  the  strike  continues,  despite 
official  statements  to  the  contrary.  Prices  were  higher  at 
Buenos  Ayres  and  Liverpool,  though  lower  in  the  continen- 
tal markets.  East  Indian  and  Australian  shipments  for  the 
week  were  noticeably  small  as  compared  with  those  for  the 
same  week  last  year. 

DAILY  CLOSING   PRICES  OF  WHEAT   FUTURES   IN   NEW   YORK 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri 

No.  2  red 105        105J£    105%    106         105        105  Ji 

May  delivery  in  elevator 108  %   107%   108  %   107%    107%   107% 

July  delivery  in  elevator 103  Ji    102%   103        102%    102%   102% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 104%   103%   103%    103%    103  %   103  Y 

July  delivery  in  elevator 97%     97  97%     97  Y     97    "      97 

September  delivery  In  elevator 95%     94%     95  94  Ji      94%      94% 

Indian  corn  weakened  in  value  for  a  time  under  the  weight 
of  very  large  receipts  at  Western  centres.  At  the  same  time 
the  cash  demand  has  fallen  off.  Texas  dealers  have  been 
canceling  purchases  made  at  Kansas  City.  The  rush  of  corn 
to  market  to  take  advantage  of  the  recent  advance  in  prices 
is  said  to  be  only  limited  by  the  supply  of  cars.  Yet,  after 
all,  the  general  tendency  of  prices  has  been  upward.  The 
visible  supply  increased  for  the  week  something  less  than 
during  the  same  time  last  year,  i.  e.,  1,715,000  bushels, 
against  2,095,000  last  year,  and  the  fact  is  also  indisputable 
that  the  available  supply  in  this  country  is  considerably 
smaller  than  at  this  time  for  several  years  past.  That  is  to 
say,  the  total  reaches  only  9,412,000  bushels,  against 
16,669,000  a  year  ago  and  16,643,000  at  this  time  in  1910. 
At  times,  therefore,  corn  has  shown  a  cer-tain  degree  of 
strength.  Stocks  are  not  increasing  as  rapidly  as  was  ex- 
pected. This  is  due  in  part,  it  is  believed,  to  the  exception- 
ally severe  winter,  which  has  caused,  it  is  believed,  an  un- 
usually large  consumption.  To-day  prices  advanced. 
Liverpool  quotations  were  higher.  Chicago's  cash  trade  has 
latterly  increased.  Big  operators  at  the  West,  short  of  the 
market,  have  been  covering  in  the  last  forty-eight  hours. 
Corn  is  wanted  and  big  receipts  are  losing  their  effect. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri 

Cash  corn Nom.    Norn.      73  73  73  73% 

May  delivery  In  elevator Nom.   Nom.   Nom.   Nom.   Nom.   Nom. 

DAILY   CLOSING   PRICES   OF  CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri 

May  delivery  in  elevator 69%      68  Ji      68%      68  68  J  $      68% 

July  delivery  in  elevator 68%      67%      67%      67%      67%      68% 

September  delivery  in  elevator 68%     68  67%      67%      68  Y     68% 

Oats  have  much  of  the  time  shown  more  strength  than 
other  grain.  There  is  a  sharp  demand  for  cash  oats  at  the 
West.  Large  operators,  including,  it  is  said,  Mr.  James 
Patten,  are  arrayed  on  the  bull  side  with  holdings  of  a  size 
to  suggest  very  pronounced  views  as  to  the  future  of  prices. 
Covering  of  nervous  shorts  has  helped  to  sustain  prices  quite 
as  much  at  times  as  buying  for  "long"  account.  Nor  has 
the  fact  that  the  stock  of  contract  oats  at  Chicago  has  fallen 
almost  to  the  vanishing  point,  i.  e.,  141,000  bushels,  against 
6,061,000  bushels  a  year  ago,  been  forgotten  in  estimating 
future  course  of  prices.  Profit-taking  has  caused  setbacks 
and  conservative  people  are  not  absolutely  ignoring  the  fact 
that  prices  are  already  relatively  high.  To-day  prices,  how- 
ever, again  advanced  and  then  reacted  on  profit-taking. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.     Mon.  Tues.     Wed.  Thurs.  Fri. 

Standards    60%     60%  60  Y     60%      60%     60% 

No.  2  white 60%      60%  60%     60  Y      60  Y     60  % 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.  Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 52%     52%  52 

,Iu I v  delivery  in  elevator 48%     47%  47%     47% 

September  delivery  in  elevator 42%     41%  -li.  A     41% 

The  following  are  closing  quotations: 

FLr 

Winter,  low  grades $3  50 5?  $3  75 

Winter  patents 5  00":      i   15 

Winter    straights 4  45@   4  60 

Winter  clears 4  10@   4  35 

Spring  patents 5  35c     5  60 

Spring  straights 4  90-      i 

Spring  clears 4  10@    4  75 

UN. 
Wheat,  p<  r.  o.  b.  l,  per  bushel— 

N.  Spring,  No.  1 $122%  i  t.O.b. 

N    Spring,  No.  2 120%       Steamer. 

Red  winter,  No.  2 105'    I      No.  3  elevator 

i      l  winter,  No.  2 1  14      |Rye,  per  bu  I 

per  bushel,  new—         Cents       |      STo.  2    .  .  97 

standards  -      60  Y I  Pennsylvania     Nominal 

no  2  white:::::::::        6o%Banej  ?i22@$i35 

No.  3  white 60 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb,  3  1912,  was  asfollows: 


52  %     52  % 
47%      48% 

41% 


.  sacks  $4  90  Cs  $5  10 

Kansas  cleai  I,      Li  !    in  .  L  6< 

i    6  30@  6  60 

in      4  60(<B  5  20 

Gn    .    m   fl  >ur 4  35@  4  60 

Corn  meal,  kiln  dried...  8  65@  3  70 

Buckwheat,  cwt 2  75 @  2  85 


73% 
73 
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UNITED  STATES  GRAIN  STOCKS. 

Amer.  Bonded  Amcr.  Bonded  Amer.   Bonded 

InThousands.                       I.  Wheat.  Corn.  Oats.      Oats.       Rye.  Barley.  Barley, 

bush.  bush.  bush.  bush.     bush.     bush.     bush.     bush. 

New  York 1,598  401  547  306         134         170         (HO           17 

afloat 5S      _.       

Boston... 1  330  lif,           70       3           13       

Philadelphia 38  518  149          40       _. 

ore..    1.210  110  1,349                       ...         170             1       

New  Orleans 32       412         l.">0 

Galveston 154       2 

Buffalo       2.390  201  34  53           57         539           33 

afloat 3.145  ...  .    .         3.54        100         493       

Toledo            .....       1,400  221        21 1        ...            2 

Detroit 393       145         161       23       

afloat 126       

Chicago        13,838      2,230     2,486       104        137       

afloat 871       4,386      

Milwaukee 955      67        106      108       223      

Duhith                7,501  130  2         969        233         105        277       

"       afloat 244 189       

Minneapolis 18,190       .7      1,750       352         038       

St.  Louis              .            .3.002       397         214       9           2.5       

Kansas  City 4,145       382         119       

Peoria 20       255         677       7 

Indianapolis    040       240           28 

Omaha  ._ 700  273     1,361       30        120       

Total  Feb.  3  1912  00,425  1,696  6.900  14,335  440  1,099  2,716  50 
Total  Jan.  271912  61.210  2,060  5,522  15,021  409  1.106  2.8S0  362 
Total  Feb.      4  1911  ..43,251       9,146   16.415       390     1,544       

CANADIAN    GRAIN  STOCKS. 

Canadian  Bonded           Canadian  Bonded  Canadian  Bonded 

'.Wheat.     Corn.      Oats.      Oats.  Rye .  Barley .  Barley . 

In  Thousands.                bush.     bush.     bush.     bush.     bush.  bush.     bush.     bush. 

Montreal 189       4        353       _.         108      

Fort    William 7,877 1,697       

afloat  ...    4,424       

Port  Arthur 5,202 1,396       

Other  Canadian 4,933       1,379       

Total  Feb.     3  1912. .22, 625       4       4,825       108       

Tot:-.!  Jan.   27  1912   .21,932       3,000     4,833       110       

Total  Feb.     4  1911. .10,105       10         952       82       

SUMMARY. 

Bonded                            Bonded  Bonded 

Wheat.  Wheat.    Corn.     Oats.     Oats.  Rye- Barley  Barley 

In  Thousands.                bush.     bush.     bush.     bush.     bush.  bush.     bush.      bush. 

American     60,425     1,696     6,900   14,335        440  1,099     2,716           50 

Canadian 22,625       4     4,825      108      

Total  Feb.     3  1912     83,050     1,696     6.904   19,160         440     1,099     2,824  50 

I  Jan.   27  1912. .83, 142     2,000     5,525  19,856        409     1,106     2,990        362 

Total  Feb.     4  1911. .53,356       9,156   17,307       390     1,620       

Note. — In  the  grain  stocks  ot  the  United  Slates  it  will  be  noticed  that  the  stocks 
In  bonded  warehouses  are  now  given  as  separate  items.  They  will  be  reported  regu- 
larly hereafter  by  the  New  York  Produce  Exchange. 

THE  DRY  GOODS  TRADE, 

New  York,  Friday  Night,  Feb.  9  1912. 

Markets  for  dry  goods  have  been  active  and  firm  through- 
out the  week,  with  prices  in  many  instances  advanced.  The 
sudden  rise  in  cotton  took  manufacturers  by  surprise,  as  they 
had  been  figuring  on  covering  their  requirements  during  the 
current  month  at  lower  prices.  The  advance  has,  however, 
caused  better  inquiries  from  buyers  and  an  increase  in  the 
volume  of  orders  placed.  Buyers  are  realizing,  as  many 
had  predicted,  that  the  finished  goods  market,  instead  of 
easing  under  lack  of  orders,  has,  owing  to  the  extremely  low 
condition  of  stocks,  been  immediately  strengthened  by  an 
advance  in  the  cost  of  raw  material.  Price  advances  are,  if 
anything,  expected  to  become  more  general,  extending  to 
lines  heretofore  untouched.  Buyers  in  many  instances  are 
endeavoring  to  place  orders  against  future  delivery  at  current 
levels,  but  agents  are  unwilling  to  accept  same  except  on  the 
basis  of  "at  value."  This  would  seem  to  indicate  that  they 
do  not  expect  cotton  to  be  much  cheaper  and  that  the  size 
of  the  crop  has  been  fully  discounted  at  present  levels.  As 
mills  are  bare  of  stocks  and  are  repeatedly  forced  into  the 
market  for  raw  material  in  the  face  of  advancing  prices, 
agents  can  see  nothing  but  firmer  prices  for  finished  goods  in 
the  future.  Jobbers  are  more  inclined  to  cover  their  future 
requirements  and  there  is  a  good  volume  of  mail  order  busi- 
ness on  lines  which  are  needed  immediately.  As  a  result  of 
the  improvement  in  both  export  and  domestic  demand,  mills 
find  themselves  pretty  comfortably  situated  on  most  lines  of 
staple  cottons.  While  the  higher  values  for  brown  and 
bleached  goods  have  temporarily  restricted  export  demand, 
until  buyers  can  adjust  themselves  to  the  new  prices,  the 
consensus  of  opinion  seems  to  be  that  the  advances  are  per- 
manent and  will  have  to  be  met.  Print  cloths  are  being  held 
at  slightly  higher  levels  with  a  fair  volume  of  business  passing. 
Owing  to  the  uncertainty  as  to  the  future  course  of  prices 
for  the  staple,  agents  and  manufacturers  are  not  overwilling  to 
take  chances  against  the  future  at  current  values.  Cotton 
yarns  are  decidedly  firmer  than  a  week  ago,  and  manufac- 
turers of  finished  goods  are  contemplating  corresponding 
advances  in  prices  to  adjust  their  profits.  Despite  an  ad- 
vance of  from  5  to  7%  on  all  descriptions  of  linens,  importers 
are  still  warning  buyers  of  firmer  prices.  The  increased 
demand  of  manufacturers  of  finished  goods  for  raw  material 
has  caused  sharp  advances  in  the  yarn  and  flax  markets, 
which  leaves  no  alternative  but  to  advance  the  price  of 
finished  goods  correspondingly.  The  week  has  been  an  active 
one  in  burlaps, "with  a  steady  demand  for  spot  and  near-by 
arrivals.  Buyers  are  willingly  accepting  the  full  asking 
price  on  the  deliveries  they  want.  In  dress  goods  very  sub- 
stantial orders  are  being  placed  on  all  fall  lines.  The  opening 
prices,  while  practically  unchanged  from  last  season,  are  re- 
garded by  buyers  as  being  very  satisfactory  in  view  of  the 
increase  in  the  cost  of  wool  and  yarns.  Cloakings  and  suit- 
ings are  moving  steadily  with  the  demand  running  chiefly 
to  rough  finished  effects. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  3  were  5,128 
packages,  valued  at  $328,836,  their  destination  being  to  the 
points  specified  in  the  table  below:    £ 


-1912 


Netv  York  to  Feb.  3.  Week. 

Great.  Britain 147 

Other  European 65 

China 75 

India 

V.  i  bia 200 

Africa 476 

West    Indies 1,18? 

Mexico.    K2 

Central  America 320 

South  America .2,133 

Other  countries li.'i 


i  'tice 

Jan.  i. 

week . 

406 

19 

151 

14 

6,108 

1,746 

2.4GO 

2,708 

1.299 

34 

6,314 

1,048 

352 

11 

1,9.50 

887 

7,923 

1,623 

3.942 

768 

1911 

•Si  nee 

Jan.  1 . 

76 

86 

1,603 

779 

4,260 

409 

4,058 

171 

2.167 

6,558 

4,748 


Total 5,128        32,651  7,062        27,910 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $2,447,804  in  1912,  against  $2,250,647  in  1911. 

Demand  for  domestic  cottons  broadened  considerably  dur- 
ing the  past  week,  with  sellers  firm  in  their  views,  and  many 
announcements  of  advances  in  prices  have  been  made.  A 
number  of  varieties  of  Southern  brown  sheetings  were  quoted 
J^c.  higher  and  fruit-of-the-loom  4-4  goods  were  placed  "at 
value."  The  strength  in  the  market  appears  to  be  extend- 
ing to  all  departments.  Brown  cottons  are  decidedly  firmer 
and  are  in  much  better  demand.  Prints,  ginghams  and  wash 
fabrics  are  more  active  as  retailers  are  finding  it  necessary  to 
make  purchases  more  frequently,  owing  to  the  smallnessof 
their  supplies.  Good  progress  has  been  made  in  the  market- 
ing of  such  fall  merchandise  as  cotton  blankets  and  napped 
goods.  It  is  stated  that  the  larger  agencies  handling  this 
class  of  goods  have  made  sales  equal  to  expectations.  In 
regard  to  denims,  coverts,  tickings  and  shirt  materials,  busi- 
ness is  good  and  many  mills  are  said  to  be  well  sold  ahead. 
General  improvement  is  noted  in  the  export  demand  for 
coarse  cloths  from  Red  Sea,  China  and  miscellaneous  ports. 
Print  cloths  and  convertibles  are  more  active  and  firm. 
Sales  of  gray  goods,  38J^-inch  64-64s,  have  taken  place  at 
4^gC,  this  being  an  advance  of  J^c.  over  previous  quotations. 
Although  wide  cloths  display  the  most  strength,  the  demand 
for  narrow  goods  has  improved.  Gray  goods,  38^2-inch 
standard,  are  quoted  firm  at  4^c. 

WOOLEN  GOODS. — Business  in  dress  goods  and  men's 
wear  is  quite  active,  and  many  lines  of  men's  wear,  suitings 
and  overcoatings  have  been  sold  up.  Prices  on  a  number  of 
lines  have  been  advanced,  as  mills  have  booked  all  the  orders 
they  care  to  at  the  low  opening  quotations.  Sellers  have  also 
been  influenced  by  the  strength  of  the  wool  and  yarn  markets, 
and  the  high  prices  ruling  on  raw  material.  There  continues 
to  be  considerable  talk  of  delayed  deliveries  in  consequence 
of  the  Lawrence  strike. 

FOREIGN  DRY  GOODS.— Linens  are  very  firm  and, 
owing  to  the  high  cost  of  raw  material,  mills  are  declining  to 
accept  orders  at  old  prices.  Demand  for  spring  goods  con- 
tinues to  increase,  while  business  in  fall  lines  is  also  encourag- 
ing. Burlap  markets  have  been  excited  and  strong.  Busi- 
ness has  been  of  fair  volume  and  while  the  demand  has  been 
good,  stocks  continue  light.  Lightweights  are  25c.  higher  at 
oc,  and  10J^-ounce  25c.  higher  at  6c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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iTAfi  aim  City  Bwotmewt, 

MUNICIPAL  BOND  SALES  IN  JANUARY. 

In  the  first  month  of  the  new  year  there  were  $24,465,031 
municipal  bonds  disposed  of.  In  addition  to  this  amount, 
which  represents  only  new  issues  of  long-term  bonds,  tem- 
porary loans  were  negotiated  totaling  $38,257,270.  Munici- 
palities in  the  Dominion  of  Canada  put  out  debentures 
aggregating  $2,466,639. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  January  of  the  last  five  years. 

1912.  1911.               191Q.             1909.             1908. 

%  S                    .S                   "  &                     ^ 

Permanent  .loans  (f.  S.)  2  1,465, 0.;i  >■  78,510,275   16,319,478  29,318,403   10,942,938 

Tenmorary  loans  (U.S.)  38,257.270  28,886.000   15,453,687  32,204,946  26,228,500 

Canadian  loans  (perm't)    2;463,639  1,325,575  21,940,149  34,104,536     i, 169, 700 

Total.. 65,188,940   108.721.910  53,713,014   95,627.885  38,341,168 

*  Includes  860,000,000  issue  of  corporate  stock  by  New  York  City. 

The  larger  and  more  important  sales  included  in  our  Janu- 
ary list  of  permanent  issues  in  the  United  States  the  present 
year  are  as  follows:  State  of  Massachusetts,  $1,315,000  33^s; 
State  of  Maryland,  $250,000  4s  and  $1,000,000  3*^s;  Seattle, 
Wash.,  $2,150,000  4^s  and  $1,130,000  5s;  Boston,  Mass., 
$500,000  4s;  Kansas  City,  Mo.,  $415,000  4^s;  Lynchburg, 
Va.,  $550,000  4^s;  Salt  Lake  City  School  District,  Utah, 
$325,000  4^s;  San  Benito  County,  Cal.,  $300,000  5s,  and 
Sioux  Falls,  So.  Dak.,  $300,000  5s. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  January  1912 
were  283  and  387  respectively.  This  contrasts  with  325  and 
429  for  December  1911  and  with  307  and  435  for  Jan.  1911. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  of  long-term  bonds  for  January  for 
a  series  of  years. 


1912 $24,465,031 

1911 78.510,275 

1910  _ 16,319,  178 

L909 29,318,403 

1908 10,94 

1907  ._ 10, Ii 

1906 8,307,582 


1903 S8.436.253 1 1898 88,147.893 

1904 23 ,843 .801    1897.. 10,405,776 

1903     15,941, 790 1  1896 ...  6,507.721 

1902 10,915,845   1895 10,332,101 

1901 9,240, 861 1 1894.. 7,072,267 

1900 20,374,320(1893. 5,43 

1899 6,075,957|  1892. 6,352,000 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

News    Items. 

Bismarck,  No.  Dak. — Recall  Election. — An  election  will  be 
held  Feb.  29  to  vote  on  the  question  of  recalling  E.G.  Patter- 
son and  H.  G.  Tatley,  members  of  the  City  Commission.  It 
is  said  that  the  method  of  handling  assessments  on  property 
owned  by  the  two  officials  was  the  basis  for  the  recall 
petition. 

Columbia,  Houston  County,  Ala. — Court  Orders  Payment 
of  Bridge  Bonds. — A  decree  was  rendered  at  Montgomery  on 
Feb.  3  by  Federal  Judge  Thos.  G.  Jones  ordering  the  sale  of 
a  steel  toll  bridge  over  the  Chattahoochee  River  in  order  to 
pay  $20,000  bonds  issued  by  the  town  to  build  the  same.  It 
was  claimed  that  the  Act  incorporating  the  town,  and  which 
also  authorized  the  bond  issue,  was  void;  but  the  Court  ruled 
otherwise.     The  bonds  are  held  by  the  Chicago  Title  &  Tr.  Co. 

Greeley-Poudre  Irrigation  District,  Weld  County,  Colo. — 

Appeal  Dismissed. — The  parties  who  appealed  to  the  Supreme 
Court  from  the  decree  of  Judge  Garrigeues  of  the  District 
Court  rendered  July  26  1910,  confirming  the  issuance  of  the 
$5,100,000  6%  bonds  purchased  by  Farson,  Son  &  Co.  of 
Chicago  (V.  91,  p.  540),  recently  asked  for  and  were  granted 
the  dismissal  of  the  appeal.  Records  of  the  dismissal  were 
filed  in  the  District  Court  on  Feb.  1.  Concerning  this  matter 
the  Denver  "Republican"  says: 

Hatters  are  shaping  in  a  satisfactory  manner  towards  re-financing  the 
irrigation  pro  ect  and  the  SI, 250, 000  to  be  furnished  when  all  details  are 
completed  will  be  used  in  finishing  the  work  for  the  district  at  an  early  date. 
Now  that  all  suits  pending,  contesting  the  validity  of  the  bonds  of  the 
district,  have  been  dismissed  and  desert  entrymen  given  three  additional 
years  to  prove  up  on  their  land,  prospects  are  bright  for  the  Greeley-Poudre 
district,  work  on  which  will  be  renewed  with  an  increased  force  in  the 
spring.     About  two-thirds  of  the  work  is  completed. 

Honduras. — Loan  Proposition  Withdrawn. — The  syndicate 
of  New  York  bankers,  of  which  J.  P.  Morgan  &  Co.  and 
Kuhn,  Loeb  &  Co.  were  the  leading  members,  has  announced 
that  the  time  stipulated  in  the  contract  with  the  Honduras 
Government  providing  for  a  loan  of  $10,000,000,  to  refund 
the  public  debt  of  the  republic  having  expired,  it  is  no  longer 
binding  upon  them.  Acting  upon  this  advice,  the  Committee 
on  Foreign  Relations  of  the  United  States  Senate  shelved  the 
proposed  treatv  under  which  this  country  was  to  guarantee 
the  loan.     See  V.  92,  p.  477. 

Later  reports  state  that  it  is  understood  that  the  Whitney 
Central  Bank  &  Trust  Co.  has  expressed  its  willingness  to 
continue  the  loan  negotiations. 

Idaho. — Special  Session  of  Legislature  Ends. — The  Legis- 
lature, which  convened  in  special  session  on  Jan.  15,  ad- 
journed Feb.  1.  What  is  considered  the  most  important 
legislation  enacted  at  this  session  is  House  Bill  No.  35,  re- 
lating to  the  assessment,  levy. and  collection  of  taxes.  One 
of  the  provisions  of  this  measure  is  that  all  taxable  property 
must  be  valued  at  its  full  cash  value  and  assessed  at  40%  j 


of  such  full  cash  value,  and  such  assessed  value  shall  be  taken 
and  considered  as  the  taxable  valuation  of  such  property 
and  the  valuation  at  which  it  shall  be  listed  and  upon  which 
the  levies  shall  be  made  and  extended;  lands  and  improve- 
ments thereon  must  be  assessed  separately.  The  law  pre- 
viously provided  for  the  assessment  of  property  at  its 
"actual' '  or  fair  cash  value.  The  Governor  in  calling  the 
extra  session  urged  that  this  basis  be  retained,  but  directed 
attention  to  the  violation  of  the  law  by  the  county  assessors 
and  urged  the  creation  of  a  Tax  Commission  to  obtain  a 
uniform  rate  of  assessment.  It  was  claimed  by  those  vio- 
lating the  law  that  in  applying  even  the  minimum  rate  of 
tax  to  the  actual  value  of  the  property,  unnecessary  revenue 
was  produced  and  considerable  hardship  worked  upon  the 
taxpayers.  The  bill  just  passed  and  which  has  been  ap- 
proved by  Governor  Hawley  contains  a  provision  appropri- 
ating $5,000  to  be  expended  by  the  State  Board  of  Equaliza- 
tion in  securing  data  upon  which  to  base  its  equalization  of 
property  values. 

Marshfield,  Coos  County,  Ore. — Voters  Defeat  Proposed 
Charter  Amendment  to  Change  Name  of  City. — At  the  regular 
municipal  election  held  Dec.  5  1911  the  voters  defeated  two 
charter  amendments  by  which  it  was  proposed  to  change 
the  name  of  the  city.  The  vote  was  as  follows:  An  amend- 
ment changing  the  name  of  the  city  from  "City  of  Marsh- 
field"  to  "City  of  Coos  Bay,"  160  "for"  and  563  "against." 
An  amendment  changing  the  name  of  the  city  from  "City  of 
Marshfield"  to  "City  of  Millicoma,"  25  "for"  and  607 
"against." 

New  London,  Wis. — Election  on  Commission  Form  of 
Government. — An  election  will  be  held  Feb.  20  to  vote  on  the 
question  of  establishing  a  commission  form  of  government. 

San  Mateo,  Cal.— Water  Co.  Offers  to  Sell  to  City.— The 
San  Mateo  Water  Co.  has  offered  to  sell  its  plant  to  the  city 
for  $340,000,  and  we  are  advised  that  the  matter  is  now 
being  considered  by  the  city  authorities. 

Taylor  County  (P.  O.  Campbellsville),  Ky. — Suits  to  Re- 
cover on  County  Bonds  Must  be  Filed  in  County  Issuing  Same. 
— Judge  William  Field  of  the  Jefferson  Circuit  Court,  in  a 
decision  rendered  Feb.  3,  held  that  suits  to  recover  on  bonds 
of  Taylor  County  must  be  instituted  in  that  county.  This 
opinion  was  concurred  in  by  Judge  Walter  P.  Lincoln,  one 
case  in  question  being  in  Judge  Field's  Court  and  the  other 
in  Judge  Lincoln's  Court. 

In  the  case  assigned  to  Judge  Field's  division  the  Board  of  Extension  of 
the  Methodist  Church  alleged  that  the  county  of  Taylor,  in  accordance  with 
an  Act  of  the  Legislature  passed  March  18  1878,  issued  bonds  in  the  sum 
of  $125,000  to  pay  off  an  indebtedness  of  the  county.  Of  this  issue  the 
plaintiff  bought  five  $500  and  three  $100  bonds,  which  were  made  payable 
at  the  Bank  of  Kentucky  in  Louisville.  The  other  suit  was  brought  by 
James  A.  Leech,  who  purchased  three  $50  bonds  of  this  issue,  also  made 
payable  at  the  Bank  of  Kentucky  in  Louisville.  It  was  charged  that  the 
bonds  were  past-due  and  judgment  against  the  county  was  asked.  It  was 
claimed  that  Taylor  County  is  a  municipal  corporation  and  could  be  sued 
wherever  it  has  an  agent  or  an  office.  The  attorney  in  the  suits  contended 
that  the  Bank  of  Kentucky  was  the  agent  of  the  defendant  in  that  the 
bonus  were  made  payable  at  this  institution. 

According  to  the  Louisville  "Courier-Journal,"  Judge  Field  holds  that 
a  county  cannot  be  classed  with  corporations  and  companies  formed  by 
individuals;  that  counties  are  part  of  the  government  maxhinery  and  are 
created  for  public  purposes,  and  those  residing  in  the  county  may  have 
duties  imposed  upon  them  without  request  from  them.  As  to  whether 
these  suits  may  be  instituted  and  maintained  in  Jefferson  County,  the 
Court  says: 

"It  is  stated  in  11  Cyo.,  611,  and  7  Am.  and  Eng.  Ency.  Law,  965,  as  the 
general  rule,  that  when  counties  are  by  statute,  expressly  or  by  necessary 
implication,  made  liable  to  suit,  actions  so  authorized  must  be  brought  in 
the  courts  of  the  defendant  county,  unless  the  Legislature  has  conferred 
jurisdiction  upon  other  courts. 

"The  history  of  the  county  from  Anglo-Saxon  times,  its  place  and  func- 
tion in  the  system  of  government,  its  exemption  from  liability,  tend  to 
support  the.  idea  that  it  is  not  a  corporation  unless  distinctly  made  such  by 
the  legislature. 

"For  the  reasons  given,  I  do  not  believe  Taylor  County  is  a  'corporation' 
within  the  meaning  of  Section  72,  Code.  There  being,  therefore,  no 
statute  conferring  jurisdiction  upon  other  courts,  the  common  law  rule  that 
a  county  must  be  sued  in  its  own  courts  is  left  unimpaired. 

"The  possible  objection  that  a  county  sued  in  its  own  courts  might  have 
an  undue  advantage  over  its  adversary  is  met  by  the  fact  that  that  adver- 
sary would  have  the  right,  upon  proper  showing,  to  remove  the  case  to  an 
adjacent  county." 

.IB!      

Bond  Galls  and  Redemptions. 

Tacoma,   Wash. — Bond   Call. — The   following  bonds   are 

called  for  payment: 

District —  No.  of  Bonds. 

Local  Improvement  District  No.  627 10  to    13,  incl. 

Local  Improvement  District  No.  530 7  to      9,  incl. 

Local  Improvement  District  No.  337 272  to  331,  incl. 

Local  Improvement  District  No.  418 4  to    14,  incl. 

Local  Improvement  District  No.  769 1  to      3,  incl. 

Local  Improvement  District  No.  711 9  and  10 

Local  Improvement  District  No.  704 34  to    77,  incl. 

Local  Improvement  District  No.  410 119  to  243,  incl. 

Local  Improvement  District  No.  405 25  to    35,  incl. 


Interest  Ceases. 

Jan. 

30  1912 

Jan. 

30  1912 

Jan. 

30  1912 

Jan. 

31  1912 

Jan. 

31  1912 

Feb. 

4  1912 

Feb. 

4  1912 

Feb. 

4  1912 

Feb. 

5  1912 

Bond  Proposals  and  Negotiations  this  week 
kave  been  as  follows: 

ADKIN  SCHOOL  DISTRICT,  McDowell  County,  W.  Va.— .Bond  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  Mar.  1  by  C.  G.  Seaton,  Secy. 
Bd.  of  Ed.  (P.  O.  Gary),  for  $40,000  5%  coup,  school  bonds.  Denom. 
$1,000.  Date  Mar.  1  1912.  Int.  M.  &  S.,  beginning  Sept.  1  1912,  pay- 
able at  Gary  Nat.  Bank,  Gary.  Cert,  check  for  $100,  payable  to  Bd.  of 
Ed.,  reauired. 

\KRON,  Ohio. — Interest  Bate  Reduced. — On  Jan.  29  the  City  Council 
passed  an  ordinance,  it  is  stated,  decreasing  the  Interest  rate  on  the  $815,- 
000  water-works  plant  purchase  bonds  to  be  sold  to-day  (Feb.  10),  (V.  94. 
p  366),  from  4'/!%  to  4%.  An  ordinance  decreasing  to  4%  the  rate  of 
interest  on  the  $300,000  40-yr.  water-works  bonds  offered  but  notlsold  on 
Jan.  25  (V.  94,  p.  294),  was  introduced,  but  not  passed. 

\LLEQHENY  COUNTY  (P.  O.  Pittsburgh) .  Pa.— Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  Feb.  13  by  R.  J.  Cunningham, ;County 
Comptroller,  for  $1,800,000  4%  30-yr.  coupon  tax-free  bridge  bonds,  Series 
No  3  Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the  Comp- 
troller's office.  Cert,  check  for  $18,000,  payable  to  the  Commissioners,  Is 
required,    j SlU 
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ALLISON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Allison),  Butler 
County,  Iowa. — Bonds  Voted. — The  proposition  to  issue  $15,000  bldg. 
bonds  carried  bv  a  vote  of  151  to  41  at  the  election  held  Jan.  29  (V.  93,  p. 
294).     Int.  IX  or  5%.     Due  20  years. 

\LME\A,  Norton  County,  Kan.—  Bond  Sale.— On  Jan.  15  the  $6,000 
7H  yr.  (av.)  coup,  light  bonds  voted  Oct.  2  1911  (V.  93,  p.  1211)  were 
awarded  to  the  State  School  Fund  Commission  at  par  for  5  Hs. 

AUSTIN,  Travis  County,  Tex. — Bonds  Proposed. — We  are  advised  that 
the  City  Council  has  under  consideration  a  proposition  to  issue  about 
$500,000  or  possibly  $600,000  bonds  for  streets,  sewers,  school  and  cemetery 
purposes. 

AUSTIN  COUNTY  (P.  O.  Bellville) ,  Texas.— Bonds  Not  Sold— No  award 
has  yet  been  made  of  the  $100,000  Road  Dist.  No.  1,  $50,000  Road  Dist. 
No.  2  and  S25.000  Road  Dist.  No.  3  5%  5-40-yr.  opt.  bonds  offered  on 
Dec.  2  1911.  (V.  93,  p.  1338.) 

BAKER  CITY,  Baker  County,  Ore.—  Bond  Offering.—  Proposals  will  be 
received,  it  is  stated,  until  5  p.  m.  Feb.  12  by  A.  B.  Sterns,  CIt,  Clerk,  for 
$79,387  64  6%  improvement  bonds. 

BARBERTON  SCHOOL  DISTRICT  (P.  O.  Barberton).  Summit  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  Feb.  19  for  $48,000 
414%  bonds.  Authority  vote  of  300  to  71  at  election  held  Jan.  30  1912. 
Due  1939. 

BARBOURSVILLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Barboursviile) , 
Ky. — Bonds  Voted. — The  election  held  Feb.  2  resulted  in  favor  of  a  propo- 
sition to  issue  $16,000  5%  building-  bonds.     The  vote  was  183  to  70. 

BATESVILLE.  Panola  County.  Miss.— Bonds  Not  Sold.— No  award  has 
yet  been  made  of  the  $2,000  (the  unsold  portion  of  $6,000)  6%  20-year  con- 
crete walk  bonds  (V.  93,  p.  1803). 

BIWABIK  SCHOOL  DISTRICT  NO.  24  (P.  O.  Biwabik),  Saint  Louis 
County.  Minn. — Bond  Election  Proposed. — We  are  advised  that  this  district 
is  considering  holding  an  election  to  vote  on  the  question  of  issuing  $12  5,000 
bonds. 

BLOOMFIELD  IRRIGATION  DISTRICT  (P.  O.  Bloomfield),  San  Juan 
County,  N.  Mex. — Bonds  Voted. — An  election  held  Jan.  21  resulted  in  favor 
of  the  proposition  to  issue  $250,000  bonds,  it  is  stated. 

BLUE  EARTH  SCHOOL  DISTRICT  (P.  O.  Blue  Earth),  Faribault 
County,  Minn. — Bonds  Defeated. — The  question  of  issuing  bonds  for  a  new 
school  house  was  defeated  at  an  election  held  recently,  it  is  reported. 

BOISE  CITY,  Ada  County,  Idaho. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  20  by  Emily  L.  Savidge,  City  Clerk,  for  $1,600  7% 
Dist  No  16  paving  bonds.  Auth.  Sec.  48,  City  Charter.  Int.  A.  &  O.  at 
City  Treas.  office.  Due  one-tenth  on  April  1  from  1913  to  1922  incl.  Cert, 
check  on  a  bank  in  Boise  for  5%  of  bonds  bid  for,  payable  to  "Boise  City," 
required.     Bids  received  subject  to  approval  as  to  legality  of  issue. 

BOONE  SCHOOL  DISTRICT  (P.  O.  Boone),  Boone  County,  Iowa. — No 
Action  Yet  Taken. — No  action  has  yet  been  taken  looking  towards  the  issu- 
ance of  the  $100,000  bldg.  bonds  voted  on  Dec.  18  1911  (V.  93,  p.  1803) .  It 
is  thought  likely,  though,  that  the  matter  will  come  up  within  the  next  30 
days. 

BOVVLINO  GREEN.  Wood  County,  Ohio. — Bids  Rejected. — All  bids  re- 
ceived on  Jan.  27  for  the  $13,500  4M%  10-yr.  park  bonds  dated  Sept.  1 
1911  (V.  94,  p.  224)  were  rejected,  according  to  reports. 

BOX  ELDER  COUNTY  SCHOOL  DISTRICT  (P.  O.  Brigham  City), 
Utah —Bond  Sale.— On  Jan.  31  the  $200,000  4Y2%  20-yr.  bldg.  bonds 
(V.  94,  p.  224)  were  awarded  to  the  Harris  Trust  &  Sav.  Bank  of  Chic,  at 
99  and' interest — a  basis  of  about  4.576%  . 

BREWSTER.  Okanogan  County,  Wash. — Bonds  to  Be  Re-voted. — We  are 
advised  that  the  proposition  to  issue  $12,000  school-building  bonds,  which 
carried  at  the  election  held  Dec.  16  1911  (V.  94,  p.  149) ,  will  be  re-submitted 
to  the  voters  early  in  the  spring,  the  first  election  having  been  declared 
illegal. 

BRIDGEPORT,  Lawrence  County,  HI. — Bond  Sale. — Reports  state  that 
the  Little  &  Hayes  Investment  Co.  of  St.  Louis  has  been  awarded  $13,000 
water-works-site'  bonds  voted  recently. 

BRITTON  SCHOOL  DISTRICT  (P.  O.  Britton) ,  Marshall  County, 
So  Dak  — Bonds  Voted. — By  a  vote  of  221  to  83,  the  proposition  to  issue 
the  $10,000  building  bonds  (V.  93,  p.  1737)  carried  at  the  election  held 
Feb.  3,  according  to  reports. 

BROAD  BAY  TOWNSHIP,  Forsyth  County,  No.  Caro. — Bond  Election. 
According  to  reports,  an  election  will  be  held  March  11  to  vote  on  a  propo- 
sition to  issue  $30,000  bonds  to  aid  the  Randolph  &  Cumberland  Ry.,  the 
amount  to  be  paid  upon  the  completion  of  the  road  to  Winston-Salem. 

BROCKTON,  Plymouth  County,  Mass.— Temporary  Loan. — A  loan  of 
$200  000,  due  Oct.  18  1912,  has  been  negotiated  with  R.  L.  Day  &  Co.  of 
Boston  at  2.79%  discount  and  35  cents  premium,  it  is  stated. 

BROOK  PARK  SCHOOL  DISTRICT  (P.  O.  Brook  Park),  Pine  County, 
Minn. — Bonds  Voted. — An  election  held  Jan.  26  resulted  in  favor  of  the 
question  of  issuing  $7,000  bldg.  bonds.     The  vote,  it  is  stated,  was  60  to  35. 

BUFFALO,  N.  Y. — Bids. — The  other  bids  received  on  Feb.  2  for  the  four 
issues  of  4  M%  reg.  tax-free  bonds,  aggregating  $545,000,  awarded  to  N.  W 


Halsey  &  Co.  of  New 


fork,  at  102.403  (V.  94,  p.  366), 
$150,000     $100,000 


were  as  follows: 


issue.  issue. 

Estabrook  &  Co.,  New  York 102.36  102.36 

Watson  &  Pressprich.New  York 102.219  102.219 

Blake  Bros.  &  Co.,  New  York 102.20  102.20 

R    L    Day  &  Co.,  New  York 102.191  102.191 

Livingston  &  Co.,  New  York 102.035  102.035 

Bank  of  America,  New  York 102.03  102.03 

O'Connor  &  Kahler,  New  York 102.01  102.01 

Dominick  &  Dominick,  New  York._101.91  101.91 

E    H.  Rollins  &  Sons,  Boston 101.839  101.839 

Bond  &  Goodwin,  New  York 101.782  101.782 

Parkinson  &  Burr,  New  York 101.7831   101.7831 

A    B    Leach  &  Co.,  New  York 101.779  101.779 

Spitzer,  Rorick  &  Co.,  New  York--. 101. 765  101.765 

Marine  National  Bank,  Buffalo 101.73  101.73 

Sutro  Bros.  &  Co.,  New  York 101.697  101.697 

R   M    Grant  &  Co.,  New  York 101.628  101.628 

W   N.  Coler  &  Co.,  New  York 101.453  101.453 

C    H    Venner  &  Co.,  New  York 101.1753  101.1753 

Ferris  &  White,  New  York 101.141  101.141 

J.  C.  Dann  &  Co.,  Buffalo 101.11  101.11 

Central  National  Bank,  Buffalo 100.096  100.096 

Columbia  National  Bank,  Buffalo.-10C.008  100.008 
Erie  County  Savings  Bank,  Buffalo 


$200,000 
issue. 
102.36 
102.219 
102.20 
102.191 
102.035 
102.03 
102.01 
101.91 
101.839 
101.782 
101.7831 
101.779 
101.765 
101.73 
101.697 
101.628 
101.453 
101.1753 
101.141 
101.11 
100.098 
100.008 


National  Savings  Bank,  Albany- 
American  Savings  Bank,  Buffalo. 


i5,000 
issue. 
102.36 
102.219 
102.20 
102.191 
102.035 

102~.6l" 

101.91 

101.839 

101.782 

101.7831 

101.779 

101.765 

101.73 

101.697 

101.628 

101.453 

101.1753 

101.635 

101.11 

100.096 

100.008 

100.672 

3  issues) 


102.17   (for  $100,000  of   1st 

101.83   (for  $100,000  of  1st  3  issues). 

101.35  (for  $25,000  of  first  issue). 
\  100.67  (for  $25,000  of  first  issue). 
.$455,276  for  first  three  issues). 


C.  E.  Denison  &  Co.,  Cleveland. 

Bids  received  at  3:20  p.  rn.,  too  late  for  sale — 

Harris,  Forbes  &  Co.,  New  York 102.321      102.321      102.321      102.321 

Blodget  &  Co.,  Boston 102.28        102.28        102.28        102.28 

Kountze  Bros.,  Ne«-  York 101.272      101.272      101.272      101.272 

BURR  OAK,  Jeweil  County,  Kans. — Bond  Sale.— Sutherlin  &  Co.  of 
Kansas  City,  Mo.,  have  been  awarded  $25,000  5M%  20-year  water-works 
bonds  at  102.50  and  interest. 

•BUTTE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Butte)   Silver   Bow    County. 
M0nt — Bond  Offering.  e  received  until  4  p.  m.   Feb.  27 

by  T.  Richards,  CL  '00  gold  coup.  bldg.  bonds  voted  Dec.  16 

1911  (V7    93  I   000.      Date  March  1  1912.     Int.    (rate 

not  to  exceed  &  S.  at  New  York  City.     Due   March  1    1932,    opt. 

after  March  1  1022.  Cert,  check  (or  equivalent)  for  $1,000,  payable  to 
C    R.  Hopkins,  Chairman  Board  of  ',  ,  required,  said    check    to  be 

forfeited  If  bonds  are  not  accepted  in  60  days.  Purchaser  to  furnish  blank 
bonds. 

CAIRO,  Alexander  County,  111. — Bond  Election. — According  to  local 
paper.--,  propositions  to  issue  $75,000  city-hall  and  $15,000  library-impt. 
bonds  will  be  voted  on  at  the  April  elections. 

V-  CANAJOHARIE.  Montgomery  County,  N.  Y. — Bond  Sale. — According 
to  rcpon-;,  8,500  4'A%  road  bonds  have  been  awarded,  $2,000  at  101  to  a 
local  investor  and  $6,500  to  the  Canajoharie  Nat.  Bank  at  par. 

:  •CHAFFEE  UNION  HIGH  SCHOOL  DISTRICT,  San  Bernardino  County, 

Cal.—  Bond  Offering. — Proposals  will  be  received,  it  is  stated,  until  11 
a..m.  Feb.  12  by  the  County  Supervisors  (P.  O.  San  Bernardino)  for  the 


$100,000  5%  gold  bldg.  bonds  mentioned  in  V.  94,  p.  150.  These  securi- 
ties are  part  of  the  $200,000  bonds  voted  Aug.  25  1911,  $100,000  of  which 
were  sold  on  Oct.  23  1911  at  103.      (V.  93,  p.  1275.) 

CHAMPAIGN  SCHOOL  DISTRICT  (P.  O.  Champaign),  Champaign 
County,  III. — Bond  Election  Proposed. — -Reports  state  that  petitions  are 
being  circulated  calling  for  an  election  to  vote  on  a  proposition  to  issue 
$25,000  bldg.  bonds.  Denom.  $500.  Int.  (not  to  exceed  4%)  semi-ann. 
Due  $4,000  May  1  1927  and  $7,000  May  1  1928,  1929  and  1930. 

CINCINNATI,  Ohio. — Bonds  Authorized. — An  ordinance  was  passed 
Jan.  23  providing  for  the  issuance  of  $10,000  4%  coup,  hospital  bonds, 
being  part  of  an  Issue  of  $350,000  voted  Nov.  7  1911.  Denom.  $500  or 
multiples.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the  American  Exchange 
Nat.  Bank,  New  York.     Due  Feb.  1  1952. 

CLAREMONT  SCHOOL  DISTRICT  (P.  O.  Claremont) ,  Sumter  County, 
So.  Dak. — Bond  Election. — It  Is  stated  that  an  election  will  be  held  Feb.  17 
to  vote  on  a  proposition  to  issue  $10,000  bldg.  bonds. 

CLARK  COUNTY  (P.  O.  Jeffersonville) ,  Ind.— Bond  Sale.—  The  Fletcher 
American  Nat.  Bank  and  Payne,  Bush  &  Co.  of  Indianapolis  were  awarded 
in  January  at  par  and  int.  $46,500  4^%  road  bonds.  Denom.  $1,000  and 
$500.     Int.  M.  &  N.     Due  from  1  to  10  years. 

CLEAR  LAKE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clear  Lake) . 
Cerro  Gordo  County,  Iowa. — Bond  Election. — The  election  to  vote  on  the 
question  of  issuing  the  $60,000  building  bonds  will  be  held,  we  are  advised, 
Feb.  21,  not  Feb.  6,  as  at  first  reported  (V.  94,  p.  367) . 

CLEVELAND,  Ohio. — Bonds  Authorized. — Ordinances  were  passed  on 
Feb.  5  providing  for  the  issuance  of  the  following  4%  coup,  bonds:  $45,000 
fire-department,  $75,000  house  of  correction,  $30,000  police  department, 
$350,000  park,  $25,000  city  farm  school,  $725,000  infirmary  and  hospital 
and  $450,000  street-impt.  (city's  portion).  Denom.  $1,000.  Date  April  1 
1912.  Int.  A.  &  O.  from  April  1  1912,  payable  at  the  American  Exchange 
Nat.  Bank  in  New  York.  Due  April  1  1942,  except  the  street  issue,  which 
matures  April  1  1937. 

COLUMBUS,  Platte  County,  Neb. — Bond  Election  Proposed. — Reports 
state  there  is  talk  of  calling  an  election  to  vote  on  a  proposition  to  issue 
bonds  to  build  a  city  hall  and  fire  dept.  headquarters. 

COLUMBUS,  Ohio. — Bonds  Authorized. — Ordinances  were  passed  Jan.  29 
providing  for  the  issuance  of  the  following  coup,  bonds: 
$40,000  4%  fire-house  bonds.     Denom.  $1,000.     Date  not  later  than  Sept. 

1  1912.      Due  Sept.  1  1942. 
125,000  4  >2%  lmpt.  assess,  bonds.     Denom.  $1,000.     Date  not  later  than 
June  1  1912.      Due  Sept.  1  1914,  opt.  Sept.  1  1913. 
Int.  M.  &  S.  at  the  City  Treasurer's  office. 

COOS  COUNTY  SCHOOL  DISTRICT  NO.  49  (P.  O.  Eastside) .  Ore.— 
Bond  Sale. — On  Jan.  25  the  Union  Trust  &  Savings  Bank  of  Spokane  was 
awarded  $9,500  at  par  for  5  Ks,  the  district  to  allow  $100  for  attorney's  fees, 
blank  bonds,  &c. 

DALLAS,  Tex. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
Feb.  26  for  $100,000  4  34%  gold  coup,  hospltal-bidg.  bonds  voted  April  5 
1910.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  semi-annual  at  the  Chase 
National  Bank  in  New  York.  Due  on  Jan.  1  as  follows:  $2,000  every  odd 
year  and  $3,000  every  even  year,  from  1913  to  1952  incl.  Cert,  check  for 
2%  of  bonds  bid  for,  payable  to  W.  T.  Henderson,  Commissioner  of  Finance 
and  Revenue,  required.  Bonds  will  be  certified  as  to  their  genuineness 
by  the  United  States  Mortgage  &  Trust  Co.  in  New  York,  and  their  legality 
approved  by  Dillon,  Thomson  &  Clay,  whose  opinion  will  be  furnished  to 
the  purchaser.  Official  circular  states  that  there  has  never  been  any 
default  in  the  payment  of  principal  or  interest  on  the  city's  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  65,  Neb.— Bond  Sale.— 
During  December  1911  the  State  of  Nebraska  was  awarded  at  par  $400  5% 
chool-house  bonds.  Date  Sept.  14  1911.  Due  $100  yearly  March  1  1916 
to  1919  incl. 

DICKSON,  Dickson  County,  Tenn. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  March  1  (sale  deferred  from  Feb.  1)  for  the  $15,000 
school  bonds  (V.  93,  p.  895).  Cert,  check  for  $500,  payable  to  the  "City 
of  Dickson,"  is  required.     J.  M.  Smith  is  Mayor. 

DUNDEE  (P.  O.  Omaha),  Neb. — Bond  Sale. — We  are  advised  that 
$90,000  5  J^%  paving  bonds  have  been  sold.  Denom.  $500.  Dates 
Sept.  1,  Oct.  1  and  Nov.  1  1911.  Int.  semi-ann.  Due  in  15  yrs.,  opt. 
after  5  years.  The  bonds  were  turned  over  to  the  contractor,  the  National 
Roofing  Co.  in  payment  for  the  work  and  later  re-sold  by  this  company  to 
Sptizer,  Rorick  &  Co.  of  Toledo. 

EAST  BATON  ROUGE  PARISH  SCHOOL  DISTRICT  NO.  1,  La.— Bond 
Sale. — On  Jan.  30  the  $75,000  5%  school  bonds  (V.  94,  p.  225)  wereawarded 
to  Hayden,  Miller  &  Co.  of  Cleveland  at  100.30  and  interest. 

EAST  PALESTINE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  East  Pales- 
tine), Columbiana  County,  Ohio. — Bond  Sale. — On  Feb.  2  the  $50,000  5% 
site-purchase  and  bldg.  bonds  (V.  94,  p.  295)  were  awarded  to  the  Provident 
Sav.  Bank  &  Trust  Co.  of  Cine,  at  110.07  and  int.     Other  bids  follow: 


Weil,  Roth  &  Co.,  Cincin $54,525 

First  Nat.  Bank,  Cincinnati-   54,500 
New    First    National    Bank, 

Columbus 54,340 

EAST  PEORIA,  Peoria  County,  III 


Seasongood  &  Mayer,  Cin $54,315 

First  Nat.  Bank,  Cleveland-  53,968 
Nat.  Sav.  Bank,  Mansfield..  53,910 
Hayden,  Miller  &  Co.,  Clev.-   53,200 

Bond  Sale. — We  are  advised  that 


the  $4,000  bridge  bonds  voted  Oct.  21  1911  (V.  93,  p.  1212),  were  awarded 
on  Nov.  15  1911  to  F.  L.  Stiers  of  East  Peoria. 

ELKIN  TOWNSHIP  (P.  O.  Elkin),  Surry  County,  No.  Caro.— Bonds 
Not  Sold. — No  award  has  yet  been  made  of  the  $20,000  5%  bonds  which 
this  place  has  been  offering  for  sale  (V.  93,  p.  1804). 

EL  PASO  COUNTY  (P.  O.  El  Paso),  Tex.— Bond  Election.—  An  election 
will  be  held  Feb.  12,  it  is  stated,  to  submit  to  the  taxpayers  the  proposition 
to  issue  the  $200,000  roadway  and  levee  erection  bonds  (V.  94,  p.  225) . 

EMPORIA,  Lyon  County,  Kans.— Bond  Sale.— On  Jan.  23  $45,511  50 

5%   paving  bonds  were  awarded  to  local  investors  at  par  and  int.     Int. 
M.  &  N.     Duo  one-tenth  yearly. 

ESSEX  COUNTY,  Mass. — Loan  Offering. — Proposals  will  be  received 
until  11  a.  m.  Feb.  12  by  the  County  Commissioners,  it  is  stated,  for  a 
temporary  loan  of  $400,000,  dated  Feb.  13  and  due  $100,000  Nov.  15 
$100,000  Nov.  25,  $100,000  Dec.  15  and  $100,000  Dec.  25. 

ESTHERVILLE  SCHOOL  DISTRICT  (P.  O.  Estherville) ,  Emmet 
County,  Iowa. — Bond  Offering. — Proposals  will  be  received  at  any  time  for 
$65,000  4%  20-year  building  bonds.  Authority,  vote  of  468  to  103  at  an 
election  held  Feb.  2.     Denom.  $1,000. 

EUCLID  TOWNSHIP  (P.  O.  Euclid),  Cuyahoga  County,  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  March  9  by  the  Board  of 
Trustees,  L.  Harms,  Clerk,  for  $4,000  4>A%  coup,  highway-impt.  bonds. 
Auth.  Sec.  3295,  Gen.  Code.  Denom.  $500.  Date  March  9  1912.  Int. 
A.  &  O.  at  Treasurer's  office.  Due  $500  yearly  on  Oct.  1  from  1914  to 
1921  incl.  Cert,  cheek  on  some  bank  other  than  the  one  making  the  bid, 
for  10%  of  bonds  bid  for,  payable  to  Treasurer,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  after  time  of  award.  Purchaser  to  pay 
accrued  interest. 

EUGENE,  Lane  County,  Ore. — Bond  Election. — Reports  state  that  an 
election  will  be  held  March  4  to  vote  on  a  proposition  to  issue  $75,000 
paving  bonds. 

EVANSVILLE,  Vanderburg  County,  Ind. — Bonds  Proposed. — Reports 
state  that  an  ordinance  has  been  prepared  for  the  City  Council  providing 
for  the  issuance  of  $950,000  bonds  to  refund  bonds  becoming  due  July  1. 

FAIRFIELD   SCHOOL   DISTRICT   (P.   O.   Fairfield),    Sumter  County, 

Iowa. — Bond  Election  Proposed. — Reports  state  that  an  election  will  be 
held  to  vote  on  the  question  of  issuing  $60,000  bldg.  bonds. 

FAIRMONT  SCHOOL  DISTRICT  (P.  O.  Fairmont),  Marion  County, 
W.  Va. — Bonds  Voted. — Local  papers  state  that  a  proposition  to  issue 
$140,000  school-impt.  bonds  carried  by  a  vote  of  1,011  to  152  at  an  election 
held  recently. 

FARGO,  Cass  County,  No.  Dak. — Bond  Sale. — On  Feb.  6  the  Wells  & 
Dickey  Co.  of  Minneapolis  was  awarded  at  103.45 — a  basis  of  about  4.68% 
— the  $10,000  5%  coupon  electric-light-plant  bonds  offered  on  Jan.  29 
(V.  94,  p.  150) .     There  were  14  other  bidders.     Bonds  mature  in  15  years. 

FLINT  UNION  SCHOOL  DISTRICT  (P.  O.  Flint),  Genesee  County, 
Mich. — No  Action   Yet  Taken. — We  are  advised  that  no  action  has  yet 
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been  taken  looking  toward  the  Usu&nce  of  the  $60,000  bldg.  bonds  voted 
last  year  (V.  1)3.  p.  1213). 

FORNEY,  Kaufman  County.  Tex.—  Bond  Sole.— The  $12,000  5% 
20-40-yT.  (opt.)  sewerage  bonds  registered  on  Jan.  is  by  the  State  Comp- 
troller (V.  04.  i>.  29.))  have  been  awarded,  reports  state,  to  the  City  National 
lie.nk  of  Forney  at  par. 

FRANKFORT  SCHOOL  DISTRICT  (P.  O.  Frankfort).  Ross  County. 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m.  Feb.  20  by 
F  H.  Henson.  Clerk  Bd.  of  Ed.,  for  the  $25,000  4%  school-bid?:,  bonds 
voted  Oct.  10  1911  (V.  93.  p.  1134).  Auth.  Sec.  7G25,  7626,  7627  and 
7628.  Gen.  Code.  Denom.  $500.  Date  Fob.  20  1912.  Int.  seml-ann. 
Hue  $500  each  6  months  from  Men.  1J1917  to  Sept.  1  1941,  inch j 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— Bond  offering.— Pro- 
posals will  be  received  until  12  m.  Feb.  23  by  the  lid.  of  t'o.Comm.  John 
Scott.  Clerk,  for  $6,360  5%  ditch  bonds.  Denom.  (8)  $700  and  (1)  $760. 
Date  March  1  1912.  Int.  M.  &  S.  at  the  Co.  Treas.  Due  March  1  as  fol- 
lows: $2,100  in  1913  and  1914  and  $2,160  In  1915.  Bonds  to  be  delivered 
and  paid  for  within  5  days  after  they  are  ready  for  delivery.  Cert,  check 
on  a  national  bank  or  trust  company  In  Franklin  County  for  2%  of  bonds 
bid  for.  payable  to  F.  M.  Sayre.  Auditor,  required. 

FRANKSTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Frankston). 
Anderson  County.  Tex. — Bond  Sale. — Reports  state  that  the  $8,000  bldg. 
bonds  voted  July  15  1911  (V.  93,  p.  182)  have  been  sold. 

■  GALLIPOLIS.  Gallia  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Feb.  2G  by  C.  C.  Ingels,  City  Aud..for  $18,000  4%  re- 
funding bonds.  Denom.  (24)  $500  and  (60)  $100.  Date  Feb.  25  1912. 
Int.  F.  &  A.  Due  Feb.  25  1922.  Cert,  check  for  5%  of  bonds  bid  for, 
payable  to  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  5 
days  after  time  of  award.     Purchaser  to  pay  accrued  interest. 

•GALVESTON  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Galves- 
ton).  Texas.—  Bond  Sale. — Local  papers  report  that  the  $45,000  5%  drain- 
age bonds  registered  on  Jan.  17  by  the  State  Comptroller  (V.  94,  p.  295), 
have  been  sold  to  J.  C.  Kelso  at  par  and  int. 

r-  GARDNER.  Grundy  County.  III. — Bonds  Defeated. — We  are  advised  that 
the  question  of  Issuing  the  $7,000  water-works  construe-  bonds  was  defeated 
at  the  election  held  Oct.  4  1911.     It  was  first  reported  that  these  bonds  had 

carried  (V.  93,  p.  1213). 

GIRARD.  Crawford  County.  Kan. — Bond  Sale. — An  issue  of  $5,400  fund- 
ing bonds  was  awan'e  1,  it  is  stated,  to  the  Girard  National  Bank. 

GLEN  RIDGE,  Essex  County.  N.  J. — Bonds  Voted. — An  election  held 
Feb.  5  result  or  of  a  proposition  to  Issue  $35,000  grainmar-school- 

bldg.  bonds,  according  to  reports.     The  vote  was  63  to  1. 

GOLD  HILL.  Jackson  County,  Ore. — Bond  Sale. — On  Jan.  22  the 
$25,000  6%  25-year  water-plant-construction  bonds  voted  recently  (V.  93, 
p.  1680)  were  awarded  to  Bolger,  liosser  &  Willam  in  of  Chicago  at 
101.004 — a  basis  of  about  5.90%. •    *J  • 

•  GRANGER.  Yakima  County,  Wash. — Bond  Sale. — On  Jan.  23  the  $15.- 
100  6%  20-yr.  water-works  bonds  (V.  94,  p.  150)  were  awarded,  it  is  stated, 
to '.Mien  &  Wells  of  Spokane  for  $15,175 — making  the  price  100.496.  ■    •    ■ 

"""ORANTSVILLE  SCHOOL  DISTRICT  (P.O.  Grantsvilie).  Tooele  County, 

Utah. — Bond  Election  Proposed. — Reports  state  that  an  election  will  be 
held  to  vote  on  a  proposition  to  issue  $25,000  bldg.  bonds.       

•  GRANVILLE.  Washington  County.  N.  Y. — Bond  Sale. — On  Feb.  5  the 
$15,000  water-works  bonds   (V.  94.   p.  295)    were  awarded  to   Isaac  W. 

Sherrill  of  Poushkeepsle  at  100.42  for  4Hs. 

p  GRAYSON  COUNTY  (P.  O.  Sherman) ,  Tex.— Description  of  Bonds. — We 
are  advised  that  the  $400,000  Sherman  District  road  bonds  voted  Dec.  9 
1911  (V.  93,  p.  1738)  will  bear  5%  int.  and  mature  in  40  years,  opt.  after 
10  yrs.     The  bonds  were  authorized  by  a  vote  of  934  to  415. 

•  GREEN  BAY.  Brown  County.  Wis. — Bond  Sale. — On  Feb.  6  the  $50,000 
4J^%  coupon  school-building  bonds  (V.  94,  p.  367)  were  awarded  to  the 
Kellogg  Nat.  Bank  of  Green  Bay  for  $51,244  80  (102.489)  and  interest. 
Other  bids  follow: 
Wisconsin  Trust  Go •$51,105  50 


Weil.  Roth  &Co..  Chic. 
S.  A.  Kean  &Co.,  Chio.. 
Cont.  &  Comm.  Trust  & 
Sav.  Bank,  Chicago  — 
Devitt,Tremble&Co.,Chic 
A.  B.  Leach  &  Co.,  Chic. 
C.  H.  Coffin.  Chicago... 
N.  W.  H&lsey  &  Co.. Chic. 


Wm.   R.  Compton  Bond 

•51.055  00        &  Mtge.  Co.,  Chicago. •  $50. 790  00 

51.010  00   Harris  Tr.  &  S.  Bk..  Chic.  *50.785  00 

Yard.  Otis  &  Taylor, '50,755  00 

•51,005  00   E.H.Rollins  &  Sons.Chic.    '50,690  00 
•51,005  00   Emery,    Peck    &    Rock- 

•50,955  00        wood,   Chicago •50,640  00 

50.875  00   H.C.Speer&SonsCo.,Chlc.   '50.600  00 
•50.845  OOBolger,  Mosser   &   Willa- 

man,  Chicago *50,560  00 

Citizens  N.  Bk.,GreenBay  *50.450  00 

*  And  accrued  Interest. 

GUTTENBERG,  Hudson  County,  N.  J. — BondOffering. — Proposals  will 
be  received  until  8  p.  m.  Feb.  19,  it  is  stated,  by  W.  J.  Eypper,  Town 
Treasurer,  for  $143,000  5%  30-year  funding  bonds.  Interest  semi-annual. 
Certified  check  for  $2,500  required. 

HADDONFIELD.  Camden  County,  N.  J. — Bonds  Authorized. — We  are 
advised  that  a  resolution  has  been  passed  providing  for  the  issuance  of 
$150,000  street-Improvement  bonds.  •    ■    •    n  \  ...         .  „y 

f- HAILEYVILLE,  Pittsburgh  County,  Okla  — Bond  Sale.— On  Oct.  31 
1911  the  $60,000  6%  25-yr.  water-works  bonds  not  sold  on  Oct.  23  1911 
(V.  93,  p.  1213)  were  awarded  to  the  Oneil  Engineering  Co.  of  Dallas.  The 
bonds  were  taken  at  par  in  payment  for  the  construction  of  the  water  sys- 
tem.   

¥■  HARDIN  COUNTY  (P.  O.  Kenton).  Ohio.— Bond  Sale.— On  Feb.  5 
$20,000  bridge  bonds  were  awarded,  it  is  stated,  to  Seasongood  &  Mayer 
■of  Cincinnati  at  101.46.  • f 

HENDERSON  COUNTY  (P.  O.  Athens).  Tex.— Bonds  Voted.— It  is 
stated  that  the  election  held  recently  resulted  in  favor  of  the  question  of 
Issuing  bonds  for  good  roads  in  Athens  precinct. 

•  HENDERSONVILLE.  Henderson  County.  No.  Car.— Description  of 
Bonds. — The  $21,000  6%  street-impt.  bonds  awarded  to  C.  A.  Webb  &  Co. 
of  Asheville  on  Jan.  17  at  102,  int  and  blank  bonds  (V.  94,  p.  367),  are  in 
the  denom.  of  $1,000  each  and  dated  Feb.  1  1912.  •  Int.  F.  &  A.  Due 
serially  beginning  Feb.  1  1916. ,.    .    .    .    t1.    ,j 

•  HERKIMER.  Herkimer  County.  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  Feb.  13  by  Fred.  W.  Sauer,  Town  Supervisor, 
for  $20,731  86  highway  bonds,  it  is  stated.    \ )........ 

•HOLDENVILLE,  Hughes  County,  Okla.— Price  Paid  for  Bonds.— We 
are  advised  that  the  price  paid  for  the  $10,887  6%  25-yr.  refunding  bonds 
awarded  to  W.  A.  Brooks  of  Oklahoma  City  on  Dec.  20  1911  (V.  94.  p.  367) 
was  par.     Denom.  (1)  $387  and  (20)  $500.  Date  Nov.  20  1911.  Int.F.&A. 

(•  HOLLISTER,  Taney  County,  Mo.— Bond  Sale.—  The  $15,000  6%  1-20- 
year  (opt.)  street  and  highway  impt.  bonds  voted  Oct.  16  1911  (V.93,  p. 
1213)  have  been  sold  to  Gessler  Kransnick  of  St.  Louis. 

•  HOLYOKE.  Hampden  County.  Mass. — Bonds  Authorized. — Reports 
state  that  the  Board  of  Aldermen  on  Feb.  6  voted  to  Issue  $140,000  gas  and 
electric  Impt.  bonds.      •    •    • 

r.  HOWARD  COUNTY  (P.  O.  Big  Springs) .  Tex.— Bonds  to  be  tie-Voted.— 

Reports  state  that  an  election  will  be  held  to  vote  on  the  proposition  to 
issue  $100,000  5%  20-40-yr.  (opt.)  Road  Dist.  No.  1  bonds.  These  bonds 
were  previously  awarded  .but,  as  stated  In  V.  94.  p.  295,  the  sale  was  not 
consummated. 

'<  HUBBARD.  Trumbull  County.  Ohio.— Bonds  Not  Sold. — No  award  has 
been  made  of  the  $30,000  4  lA  %  coup,  water-works  bonds  offered  on  Nov.  11 
1911.  (V.  93,  p.   1213.) 

•  HUTCHINSON.  Reno  County,  Kan.—  Bond  Sale. — On  Jan.  29  the  $20,- 
000  AVi%  20-yr.  public-building  bonds  (V.  93,  p.  1339)  were  awarded  to 
the  First  Nat.  Bank  of  Hutchinsonon  a  basis  of  47A%.  Denom.  $1,000. 
ate  Feb.  1  1912.     Int.  F.   &  A. 

•JAMESTOWN,  Chautauqua  County,  N.  Y. — Bond  Of fering .—Proposals 
will  be  received.  It  Is  stated,  until  2  p.  m.  Feb.  17  by  A.  G.  Lofgren,  Chair- 
man Bd.  of  Assessors,  for  $36,656  1-10-year  (ser.)  paving  and  $30,340 
10-year  paving  bonds.  •  Interest  rate  to  be  named  in  bid.       •    • 

•JASPER  COUNTY  (P.  O.  Rennselaer).  Ind. — Description  of  Bonds. — 
The  three  issues  of  5%  drainage  bonds  aggregating  $23,538.47  awarded 
on  Jan.  29  to  Breed  &  Harrison  of  Cincinnati  (V.94,p.  368)   become  due 

?art  yearly  on  Deo.  1  from  1913  to  1921. inclusive.     Date  Dec.  1  1911. 
nt.  J.  &  D.  at  the  County  Treas.  office. 
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JEFFERSON  COUNTY  (P.  O.  Steubenville) .  Ohio.— Bid*.— The  other 
bids  received  on  Feb.  1  for  the  $30,000  4  H%  coup,  road  bonds  awarded  to 
the  Miners'  &  Mechanics'  Exchange  Bank  of  Smlthfleld  at  101.66  (V.  94, 
p.  .'lii«)  were  as  follows. 

Olis  &  Hough.  Cleveland... $30, 455|Nat.  Exch.  Bk.,  Stcubenv..$3(),10© 
New  First  Nat.  Bk.,  Col....   30.119  [  Hoehler  &  Cummings.  Tol._   30,035 

KANSAS. — Bonds  Purchased  by  Slate. — The  following  bonds,  aggregating 
$285,117  15,  were  purchased  by  the  State  during  January  at  par. 
Amount.  Place.  Purpose.      Int.         Dale. 

$700  00.  .Allen  Co.  S.D.  No. 73.  school 

2,000  00. .Anthony  S  D refunding 

1 0 .000  00 .  .Centralla light 

20,000  00.. Fowlpr  City water  &  light 

11,00000     Haddam city-hall 

30,000  00*. Hill  City water  &  light 

12,500  00. .Kinsley water 

1.500  00.. Kiowa  Co.  S.D.  No.  lXschool 

2.200  00.. Kiowa  Co.  S.D.  No.  33.school 
700  00. .Lane Co.  S.D.  No.  48.school 

7,000  00..Lenora  Twp., Norton  Co.refundlng 

1,500  00.. Lincoln  Co.  S.D.  No.67.school 

5,910  00. .Marquette refunding  5  June  1 

8,500  00.. Montgomery  Co.  S.  D.\ 

No.  113 /school  5  Oct.    1 

5,000  00.. Mound  City water  5  July   1 

34,750  00.. Olathe .refunding  6  Apr.  6 

18,000  00_. Parsons refunding  5  Sept.  1 

10,000  00.. Republic   Co.     S.    D.l 

No.  Ill /school 

9,000  00. .Rice  Co.  S.  D.  No.  9. .school 

5,578  23 ..Rosedale improvement 

2.278  92.. Rosedale improvement 

7,000  00.. South  Haven light 

20.000  00.. Sylvan  Grove water  &.  light 

60.000  00*. Wichita  S.  D ..school 


1 

6 

1 

1 

1 
15   1911  Sept.  15 
11)   1910  Sept.  10 

1    1912  July   1 


1911  July 

1912  Jan. 
1912  Jan. 
1912  Jan. 
1908  Jan. 

1911  Jan. 

1911  July 

1908  Jan. 

1907  Sept. 


Due. 
1    1913-17 
1   1928 
1    1915-24 
1    1931 

1922-30 

1931 

1930 

1913-26 

1913-25 

1915-17 

1922 

1913-19 

1928 


1916-21 
1941 
1928 
1927 


July 
Jan. 


5 

5 

6  Sept.  1 
6  Sept.  1 
5  Jan.  1 
5  Aug.  1 
5  Jan.  1 


1911  July  1 
1909  Jan.  1 

1911  Sept.  1 
191  1  Sept.  1 

1912  Jan.  1 

1911  Aug.  1 

1912  Jan.  1 


1916-25 

1913-18 

1912-21 

1912-16 

1932 

1941 

1913-22 


•The  sale  of  these  issues  was  previously  reported  In  the  "Chronicle." 
The  above  bonds  are  subject  to  call  at  any  int. -paying  period. 

KLICKITAT  COUNTY  SCHOOL  DISTRICT  NO.  2.   Wash.— Bonds  Not 

—  So  award  was  made  on  Jan.  4  ,  we  are  advised,  of  an  issue  of  $1,500 

bonds  offered  on  that  day.l  •    •  •  •  i  •    ■  i'i 

■  LAKELAND,  Polk  County,  Fla. — Bond  Offering. — Proposals  will  be  re- 
ceived until  April  15  by  C.  G.  Memmingcr,  Chairman  Board  Bond  Trustees, 
for  the  $150' 000  5%  sewerage,  street-paving  and  puolic-building  bonds 
voted  Dec.  30  1911  (V.  94,  p.  151).  Denom.  $1,000.  Date  March  1  1912. 
Int.  M.  &  S.  Due  $10,000  yearly  March  1  from  1942  to  1955,  incl.  Cert, 
check  for  $1,000,  payable  to  the  Board  of  Bond  Trustees,  required. 

•  LAWRENCE,  Douglas  County,  Kan. — Bond  Sale.— On  Jan.  20  $67,000 
5%  1-10-yr.  (ser.)  street-paving  bonds  were  awarded  to  local  investors' 
Date  Jan.  1  1912.  Int.  J.  &  J.  The  $13,000  bonds,  the  sale  of  which  was 
reported  in  last  week's  "Chronicle"  (V.  94,  p.  368)  are  part  of  this  Issue. 

LENOX  SCHOOL  DISTRICT  (P.  O.  Lenox).   Tayior  County.   Iowa.— 

Bond  Sue. — The  $25,000  5%  bonds  voted  on  Sept.  25  1911  (V.  93,  p.  1214) 
have  been  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport. 

LEWISTOWN    SCHOOL    DISTRICT    (P.    O.    Lewistown),    Pa.— Bond 

Sale. — During  December  1911  an  issue  of  $6,500  4%  bonds  was  sold,  we 
are  advised,  at  100.50.    •: 

LIBBY.  Lincoln  County,  Mont. — Bond  Election  Proposed. — Reports 
state  that  an  election  will  probably  be  held  the  latter  part  of  this  month  to 
vote  on  a  proposition  to  Issue  $15,000  sewer  const,  bonds. 

•  LOUISVILLE,  Jefferson  County,  Ky. — Bond  Offering. — Proposals  will 
be  received,  it  is  stated,  until  12  m.  March  14  bv  the  Hospital  Commission 
for  $500,000  hospital  bonds.  These  are  a  part  of  the  $1,000,000  4H% 
bonds  $500,000  of  which  were  sold  on  March  16  1911  to  J.  W.  &  D.  S.  Green 
of  Louisville  at  107.188.  •  V.  92.  p.  751.  •.  •    •    •    • ;J 

•  LOWELL,  Kent  County,  Mxh.— Bond  Offering.— Proposals  will  be  re- 
ceived until  5  p.  m.  Feb.  19  for  $13,000,4!^%  pivin;'  bonds.  Authority 
vote  of  246  to  22  at  election  held  Jan.  22.    Due  20  years,  opt.  after  10  years. 

•  LUBBOCK   INDEPENDENT  SCHOOL   DISTRIC1MP.     O.    Lubbock). 

Lubbock  County.  Texas. — Bo/id.S.zie.— We  are  advised  that  the  $10,000  5% 
10-20-yr.  (opt.)  bonds  registered  on  Oct.  19  1911  (V.  93.  p.  1214)  have  been 
sold  at  par. ,  . ■  . •    •    •    •    -J 

McALESTER.  Pittsburgh  County.  Okla. — Bonds'to  be  Offered  Shortly. — 
We  are  advised  that  the  $50,000  water-works-impt.  bonds  voted  Dec.  16 
1911  (V.  93,  p.  1805)  will  shortly  be  offered  for  sale. .    ...j 

•MANCHESTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Man= 
Chester),  Delaware  County.  Iowa. — Bond  Sale. — On  Feb.  5  the  $24,000 
4K%  10-year  high-school-building  bonds  (V.  94,  p.  368)  were  awarded  to 
the  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago  at  100.75 
and  int. — a  basis  of  about  4.40%.     Other  bids  follow: 


John  Nuveen  &  Co..  Chic. .'$24,456 
Harris  Trust  &  Sav. 3k., Chic.  24,040 
Geo.  M.  Bechtel  &  Co.,  Dav.  24,000 
H.  T.  Holtz  &  Co.,  Chicago..  23,711 


Delaw.  Co.  State  Bk.,  Manch.$23,650 
S.  A.  Kean  &  Co.,  Chicago..  23,592 
C.  H.  Coffin,  Chicago 23,524 


•  Bid  for  5s. 


MANHATTAN.  Gallatin  County.  Mont.— Bond  Sale.— On    Jan.  29  the 

$25,000  6%  10-20-yr.  (opt.)  coup,  water  bonds  (V.  94.  p.  80)  were  awarded 
to  Bolger,  Mosser  &  Willaman  of  Chicago  at  101.74,  Int.  and  blank  bonds. 
Other  bids  were  received  from  Farson,  Son  &  Co.,  S.  A.  Kean  &  Co.  of 
Chicago  and  the  Union  Bank  &  Trust  Co.  of  Helena. 

MARKHAM  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Markham).  Mata- 
gorda County,  Texas. — Bond  Election.— According  to  reports,  the  proposi- 
tion to  issue  $234,990  13  impt.  bonds  carried  at  an  election  held  recently. 

•  MARTINSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Martinsville). 
Clinton  County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  March  1  by  the  Board  of  Education,  O.  J.  Townsend,  Clerk,  for 
$35,000  4H%  cour>.  bldg.  bonds.  Auth.  Sec.  7625,  7626  and  7627.  Rev. 
Stat.,  also  vote  of  117  to  16  at  an  election  held  Jan.  2.  Denom.  $500. 
Date  March  1  1912.  Int.  M.  &  S.  Due  $500  each  6  months  from  March  1 
1913  to  Sept.  1  1927  and  $1,000  each  6  months  from  March  1  1928  to 
Sept.  1  1937.     Deposit  of  5%  of  bonds  bid  for  required,    -j  ■    ■    • 

•  MAXWELL    SCHOOL    DISTRICT    NO.    7    (P.   O.    Maxwell).    Lincoln 

County,  Neb. — Bond  Sale. — On  Feb.  2  the  $20,000  5%  coup,  tax-free 
bldg.  bonds  (V.  94,  p.  227)  were  awarded  to  Allen  Bros,  of  Omaha  at  par 
and  Int.     A  bid  was  also  received  from  the  Fidelity  Trust  Co.    .....    .J 

•  MICHIGAN.  Nelson  County.  No.  Dak.— Bonds  Withdrawn  from  the 
Market. — We  are  advised  that  the  6%  10-yr.  city-hall  and  opera-house 
bonds  offered  by  this  place  (V.  93,  p.  1214)  have  been  withdrawn  from  the 
market.  \ .1  .  •  ..............  t.j 

MIDDLETOWN.    Middlesex    County.    Conn. — Temporary    Loan. — On 
Feb.  8  a  loan  of  $25,000,  due  Nov.  12,  was  negotiated  with  Bstabrook  & 
Co.  of  Boston  at  3.41%  discount.     The  other  bidders  were: 
Bond  &  Goodwin  of  Boston  at  3.45%  discount. 
Blake  Bros,  of  Boston  at  3.68%  discount. 
Old  Colony  Trust  Co.  of  Boston  at  3.98%  discount. 
Middletown  Trust  Co.  of  Mlddletown  at  4%  discount  and  $1  premium. 


■  MINNESOTA.— Bonds  Purchased  by  State- 
January  the  State  of  Minnesota  purchased  at  par 
4%  bonds  aggregating  $125,780. 

Place  issuing  Bonds —  Amount. 

Belgrade  (V.)  Stearns  Co $5,000 

Beltrami  Co.  S.  D.  No.  4 3,150 

Beltrami  Co.  S.  D.  No.  41 1,500 

Beltrami  Co.  S.  D.  No.  92 1.500 

Carlton  Co.  S.D.No.8 9.000 

Chippewa  Co.  S.  D.  No.  8 1.500 

Cook    County. .45,000 

Hinckley  (Vll.). 5,000 

Itasca  S.  D.  No.  10.. 1.000 

Maynard  (Vll.) -  4,500 

Mlllelacs   County 8.230 

Mountain  Lake  (Vll.)... ---  8.000 

St.  Louis  Co.  S.  D.  No.  40. .30.000 

St.  Louis  Co.  S.  D.  No.  58 1,500 

Yellow  Medicine  Co.  S.  D.  No.  104 900 


-During    the    month     of 
the  following  15  issues  of 
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MODESTO  HIGH  SCHOOL  DISTRICT  (P.  O.  Modesto).  Stanislaus 
County,  Cal. — Bonds  Defeated. — An  election  held  Feb.  3  resulted  in  the 
defeat  of  the  proposition  to  Issue  the  $110,000  5%  hlgh-school-buiidlng 
bonds  (V.  94,  p.  227) .  The  vote.  It  Is  stated,  was  S04  "for"  to  714  "against." 

F3M0LINE,  Rock  Island  County,  ill. — Bond  .Offering- — Proposals  /will,  be 
.til  Feb.  22,  It  is  stated,  for  $100,000  city-hall  bonds.     M.  R. 
Carlson  is  Mayor. 

A\ONCLOVA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Mondova).  Lucas 
County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  6  p.  m. 
liar.  1  by  E.  ti.  Coder,  Clerk  Board  of  Education,  for  $10,000  5%  bldg. 
bonds.  Auth.  Sec.  7626  Gen.  Code.  Denorn.  $500.  Date  Mar.  11  1912. 
Iut.  M.  &  S.  at  the  office  of  the  Board  of  Education.  Due  $1,000  each  six 
months  from  Mar.  11  1913  to  Sept.  11  1917  inclusive.  Cash  or  certified 
oheck  for  $200  on  a  bank  in  Toledo  required.  Bonds  to  be  delivered 
Mar.  11  at  the  Dime  Savings  Bank,  Toledo,  8 

•  MONTGOMERY.  Montgomery  :County,  Ala.— Description  of  Bonds. — 
The  $60,000  5%  gold  coup,  paving  bonds  awarded  on  Jan.  30  to  R.  M.  Grant 
&  Co.  of  X.  Y.  at  101.27  (V  94.  p.  359)  are  dated  Jan.  1  1912  and  mature 
in  10  years.  Denom.  $1,000.  Int.  J.  &  J.  at  the  Old  Colony  Trust  Co.  in 
Boston.     Bonds  are  exempt  from  State  tax.  ,    .    . 

MT.  VERNON.  Westchester  County,  N.  Y.— Bond  Sale.— On  Feb.  1  the 
following  bids  were  received  for  the  $135,000  4  4%  3-yr.  tax-relief  bonds. 
(V.  94.  p.  296.) 
First  Xat.Bk.Mt  Vern.x$135,192  05IR.  L.  Day  &  Co.,  N.  Y.  .$135,797  85 


Parkinson  &  Burr,  N.  Y.  136,033  16 
R.  M.  Grani  &Co.,  .V.  Y.  135,878  15 
E.  H.  Rollins  &Sons.N.Y.  135,877  60 
Ferris  &  White,  N.  Y...  135,851  85 
Adams  &  Co.,  N.  Y 135.823  50 


Harris.  Forbes  &  Co.,N.Y. 
A.  B.  Leach  &  Co..  N.Y. 
Estabrook  &  Co.,  N.  Y.- 
Bond &  Goodwin,  N.Y. 
W.  N.Coler  &Co..  N.  Y. 


135,565  65 
135,526  50 
135,495  45 
135,297  00 
•90,387  00 


EiThis  bid,  it  Is  stated,  was  successful.     'Bid  for  590, 00i.. 

S3NEWBURYPORT,  Essex  County,  Atass.— Temporary  Loan.— Kstabrook 
&  Co.  of  Boston  were  awarded  on  Feb.  5  a  loan  of  $150,000  due  $100,000 
Oct.  2  1912  and  $50,000  Oct.  10  1912  at  2.81%  discount  and  65  cents 
premium.  Other  bids  follow:  Old  Colony  Trust  Co.,  Boston,  2.97%  dis- 
count: Bond  &  Good-win,  Boston,  3.02%  discount. 

NEWPORT.  Newport  County,  R.  I. — Temporary  Loan. — A  loan  of 
$50,000  due  Sept.  5  was  negotiated  on  Feb.  6  with  Estabrook  4s  Co.  of 
Boston,  it  Is  stated,  at  3.18%  discount. 

NEWTON,  Harvey  County,  Kans. — Bond  Election  Proposed. — There  is 
talk  of  submitting  a  proposition  to  issue  $40,000  auditorium  bonds  at  the 
regular  city  election. 

NEW  YORK  CITY. — Temporary  Loans. — The  following  revenne  bonds, 
bills  and  notes  (temporary  securities)  were  Issued  by  this  city  during  Jan- 
uary: 

Interest.  Amount. 

Revenue  bonds,  eurrent  expenses 4  4  $265,000 

Revenue  bonds,  current  expenses 4  985,000 

Revenue  bonds,  current  expenses 3  15-16  1,200,000 

Revenue  bonds,  current  expenses 3  4  300,000 

Revenue  bonds,  current  expenses 3%  4,410,000 

Revenue  bonds,  current  expenses 34  2,850,000 

Revenue  bonds,  current  expenses 3  3-5  1,000,000 

Revenue  bonds,  current  expenses 3  4  500.000 

Revenue  bonds,  current  expenses 3  4  3,000,000 

Revenue  bonds,  current  expenses . 1   3  4  90,000 

Revenue  bills,  current  expenses *4  4  2.889,092 

Revenue  bills,  current  expenses *4  2.354,937 

Revenue  bills,  current  expenses *3  4  968,870 

Revenue  bills,  current  expenses *3.35  1 .233,760 

Revenue  bills,  current  expenses *3.32  2,703,049 

Revenue  bills,  current  expenses *3  4  al,  149,7 12 

Revenue  bills,  current  expenses *3  4  z71 0,549 

Revenue  bonds,  special 44  2,000 

Revenue  bonds,  special 3  4  50,000 

Revenue  bonds,  special 3  13-16  100,000 

Revenue  bonds,  special 3  700,000 

Corporate  stock  notes  (various municipal  purposes).    3  4  3,000,000 

Corporate  stock  notes  (various  municipal  purposes)   2  4  500,000 

Corporate  stock  notes  'for  water) 3  4  3,000,000 

Corporate  stock  notes  (for  rapid  transit) 3  4  1,000,000 

Corporate  stock  notes  (for  rapid  transit) 24  500,000 


Total $35,461,969 


*  Rate  of  discount:  figures  in  "Amount"  column  represent  proceeds^of 
loan,   after    deducting    discount,     a  Payable  Injjfrancs.  ■  x  Payable  in:2£ 

L'JNORTH  WILDWOODKP.'O.  AngleseaMCapeLMayXounty,  N.  J.— Bond 
Offering. — Proposals  will  be  received  until  8  p.  m.  March  5  by  G.A.  Redding, 
City  Clerk,  for  $60,000  5%  street-impt.  bonds.  Denom.  $1,000.  Date 
April  1  1912.  Int.  A.  &  O.  at  Marine  Nat.  Bank.  Wildwood.  Due  April  1 
1932,  optional  after  April  1  1917.  Bonds  are  tax-exempt.  Cert,  check  for 
$1,000,  payable  to  L.  B.  Shivers,  Treasurer,  required. 

f'^OGDEN.  Weber  Countv,  Utah.—  Bond  Sale. — We  are  advised  that  $50,- 
900  refunding  bonds  have  been  sold. 5 

OKLAHOMA  CITY,  Okla.— Bond  Election.—  An  electton^will  be  held 
Feb.  12  to  vote  on  the  question  of  issuing  $250,000  park  and  $100,000 
water-system-improvement  bonds. 

'''OMAHA,  Neb. — Bond  Offering. — Proposals  will  be  recelvedjuntll  8  p.'m. 
Feb.  20  by  the  City  Council  for  the  following  4  4%  coup,  bonds: 
$50,000  20-yr.  park  bonds.    Denom.  $1,000.    Int.  semi-annual. 
100,000  20-yr.  sewer  bonds.      Denom.  51,000.     Int.  semi-annual. 
100,000  20-yr.  intersection  bonds.     Denom.  $1,000.     Int.  semi-annual. 
288,500  serial  improvement  bonds.     Denom.  $500.     Int.  annual. 

Date  March  1  1912.  Int.  payable  at  the  fiscal  agency  in  New  York. 
Certified  check  on  a  national  bank  for  51.000,  payable  to  the  "City  of 
Omaha",  required.  Bids  subject  to  the  bonds  having  been  legally  and 
regularly  Issued.  Purchaser  to  pay  accrued  int.  Official  advertisement 
states  that  there  is  no  litigation  threatened  or  pending  affecting  the  legality 
of  the  bonds  and  that  the  city  has  never  made  default  in  payment  of 
principal  or  Interest  of  any  bonds  issued.  Bids  must  be  made  for  "all  or 
none."     F.  H.  Cosgrove]ls  Comptroller.  •"  •    •    '5  -..1  3F9K93I  "£33  <1T'2  •).  9 

ORANGE,  Orange  County,  Cal. — Description  of  Bonds. — Thel$50,000 
water  and  $5,000  ftre-dept.  5%  1-40-yr.  (ser.)  bonds  awarded  on  Dec.  11  191 1 
at  103.181  to  J.  H.  Adams  &  Co.  of  Los  Angeles  (V.  94.  p.  296)  are  in  the 
denoms.  of  $62.5  and  $500.  .IDate  Dec.  1  1911.  qint."J.J&;D.  «-<  •<  .|-.j  •  ■:  -  < 

^ORANGE  COUNTY  (P.  O.  Orange),  Texas.— No  Action  Yet  Taken.— No 
action  has  yet  been  taken  looking  to  the  Issuance  of  the  $200,000  5%  10-40- 
year  (opt.)  mad  bonds  voted  Dec.  20  1911.  (V.  94,  p.  152.) 

RIPAXTON,  Ford  county.  III. — No  Bonds  to  be  Issued.— Concerning  the 
$17,000  5%   coup,  elect-light  and  power  bonds  voted  on  Sept.   12   1911 
(V.  93,  p.  746)  .the  City  Clerk  writes  "this  bond  issue  has  been  practically 
abandoned." |    •    • 

PAYETTE,  Canyon  County,  Idaho.— Price  "Paid  for  Bonds. — The'prlcc 
paid  for  the  $15,000  6%  1-10-yr.  (ser.)  gold  coup. tax-free  sewer-lmpt. 
Dist.  No.  2  bonds  awarded  to  W.  E.  Sweet  &  Co.  of  Denver  (V.  94,  p.  369) 
was  par.  less  a  commission  of  5%  for  expenses.       • 

PEND  OREILLE  COUNTY  (P.  O.  Newport),  Wash.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  March  5  by  the  Board  of  County 
Commissioners,  H.  H.  Murray,  Clerk,  at  the  County  Treasurer's  office, 
for  the  $72,000  gold  coup,  bonds  to  fund  outstanding  warrants  (V.  94,  p. 
297).  Authority  Chap.  16,  Remington  &  Ballinger's  Code:  also  Art.  8. 
Sec.  6  State  Constitution.  Denom.  $1,000.  Date  May  1  1912.  Int.  (rate 
not  to  exceed  4  4%)  M.  &  N.  at  the  County  Treas.  office  or  at  the  State 
Treas.  office  at  Olympla,  or  at  the  fiscal  agency  of  the  State  In  New  York. 
Due  May  1  1932,  opt.  after  May  1  1922.  Bids  must  be  for  entire  amount 
offered  ($72,000).  Cert,  check  for  $1,500,  payable  to  the  Treasurer, 
required,  with  all  bids  except  that  of  the  State  of  Washington.  No  bonded 
debt  at  present.  Outstanding  warrants  Jan.  16  1912  $108,023  70.  Asses. 
val.  1911  $4,802,703,  real  val.  (est.)  $12,000,000.  Official  circular  states 
that  there  Is  no  litigation  pending  or  threatened  concerning  the  validity 
•f  these  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
merits  elsmehere  in  this  Department . 


PI  NEVILLE.  Bell  County.  Ky.— Bond  Sale.— ReDOrt*  state  that  tfc* 
$30,000  5%  20-yr.  coup,  high-school  bid?,  bonds  (V.  94.  p.  81)  have  beea 
disposed  of. 

PITTSBURG  SCHOOL  DISTRICT  (P.  O.  Pittsburg),  Crawford  County. 

Kans. — Bonds  Voted. — We  learn  that  the  election  held  January  30 
(V.  94,  p.  228)  resulted  in  favor  of  the  proposition  to  issue  $20,000  buildlni 
bonds.     The  vote  was  897  "for"  to  7.(9  "against." 

PITTSFIELD,  Berkshire  County,  Mass. — Temporary  Lean. — A  loan  of 
5125,000  due  Oct.  8  1  »12  has  been  negotiated  with  Cartis  *t  Sanger  of 
Boston  at  2.84%  discount  and  $2.85  premium. 

PORTLAND.  Multnomah  County.  Ore.—  Bond  Offering. — Proposals  will 
be  received,  it  is  stated,  until  11  a.m.  Feb.  13,  by  A.  L.  Barbour,  Cltv  Audi- 
tor, for  $500,000  water  bonds. 

PORTSMOUTH.  Scioto  County.  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  March  5  by  W.  N.  Gableman.  City  Auditor,  for 
$48,500  4%  coupon  street-impt.  assessment  bonds.  Denorn.  $500.  Date 
March  1  1912.  Int.  M.  &  S.  at  the  City  Treasurer's  office.  Due  $3,500 
March  1  1913  and  $5,000  yearly  March  1  1914  to  1922.  Inol.  Cert,  check  for 
2%  of  bonds  bid  for,  payable  to  the  City  Auditor,  is  required. 

POUGHKEEPSIE.  Dutchess  County,  N.  Y.—  Bond  Offering.— Pro- 
posals will  be  received,  dispatches  state,  until  12  m.  Feb.  1$  by  J.  K. 
Sague,  Mayor,  for  $120,000  4  4%  10-year  school  bonds.  Int.  semi- 
annual.    Certified  check  for  2%  required. 

PRINCETON,  Mercer  County.  W.  Va.— Bonds  Defeated. — Local  papers 
state  that  a  proposition  to  issue  city  hall  and  jail  bond*  was  defeated  at  aa 
election  held  recently. 

QUINCY.  Norfolk  County,  Mass.— Loem  Offering. — Proposal*  will  bo 
received  until  12  m.  Feb.  12  for  a  loan  of  $175,000  due  Feb.  14  1913.  it  Is 
stated.      Denom.    (3)   $25,000,   (4)   $15,000  and   (4)   $10,000. 

ROCHESTER.  N.  Y. — Bond  Offering. — Proposals   will  be  received  until 

3  p.  m.  Feb.  15  by  E.  S.  Osborne,  City  Comptroller,  for  $740,000  4% 
coup,  or  registered  water-works-impt.  bonds.  Denom.  $5,000.  Date 
Jan.  1  1912.  Int.  J.  &  J.  at  the  Union  Trust  Co.  in  New  York.  Duo 
Jan.  1  1942.  opt.  after  Jan.  1  1922.  Bids  must  be  made  on  blanks  furnished 
by  the  city.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  City 
Comptroller,  required.  Bonds  will  be  certified  by  the  Knickerbocker  Trust 
Co.  of  New  Yrok. 

Note  Sale. — On  Feb.  5  the  $312,000  4-months  revenue  note  (V.  04,  p.  369) 
were  awarded  to  Bonbright  &  Hlbbard  of  Rochester  at  i  1-16%  int.  Other 
bids  follow: 

Bond  &  Goodwin,  N.  Y at     3  4%  and  $11  prem 

Bankers  Trust  Co.,  N.Y at  3  4%     and  $32  prem. 

H.  Lee  Anstey,  N.  Y at  34%     and    $1  prem. 

Ford,  Enos,  Wolcott  &  Ransom,  Rochester at  3  4%     and    $1  prem. 

Bank  for  Savings,  N.  Y at  3  4% 

Mann.  Bill  &  Ware,  N.  Y . at  8  4%     and  $10  prem. 

($100,000  at  3.625%  &  $17.65  prem 

Goldman,  Sachs  &  Co..  N.  Y {    100,000  at  3.75%     and  $15  prem. 

I    112,000  at  3. 85%&  $12   50  prem. 

First  Trust  &  Sav.  Bank,  Chicago at  3.75%  and  $25  prem. 

Luther  Robblns,  Rochester at     4%       and  $20  prem. 

ST.  PAUL,  Minn. — BondOffering. — Proposals  will  be  received  until  12m. 
Feb.  29  by  W.  H.  Farnham.  City  Comptroller,  for  $100,000  water-works- 
ext.  and  $150,000  sewer-constructlon  4%  bonds.  Dated  March  1  1912. 
Int.  semi-annually  In  New  York  City.     Cert,  check  for  2%  of   bid    required 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

SALAMANCA.  Cattaraugus  County,  N.  Y.— Bond  Sale.— On  Feb.  i 
$2,639.84  paving  bonds  were  awarded  to  the  Farmers'  Bank  in  Springville 
at  par  for  4.70s.  Date  Aug.  1  1912.  Due  Aug.  1  191*.  A  bid  of  100.170 
for  5s  was  also  received  from  John  J.  Hart  of  Albany. 

SAN  FRANCISCO.  Cal.— Bond  Sale.— On  Feb.  5  the  three  Issues  of  5% 
bonds,  aggregating  $1,170,000  (V.  94,  p.  297)  were  awarded  to  Watson  * 
Pressprich  and  Adams  &  Co.  of  N.  Y.  at  their  joint  bid. 

Bond  Sales  in  1911. — During  the  calendar  year  ending  Dec.  31  1911  this 
city  disposed  of  bonds  aggregating  52,551.000.  It  appears  that  of  the 
$1,125,000  4  4%  water  bonds  ,  $977,000  were  sold  over  the  counter  at  va- 
rious dates  (see  item  below) .     During  the  year  there  were  also  sold  $672,000 

4  4%  Geary  St.  Ry.  bonds. 

Sale  of  Water  Bonds. — We  are  now  advised  that  the  $1,125,000  4  4% 
water  bonds  offered  at  public  sale  last  April,  but  without  success,  have 
all  been  disposed  of.  As  stated  above  $977,000  of  the  bonds  were  sold  at 
various  dates  In  1911.  The  balance  ($148,000)  were  sold  last  month. 
The  bonds  were  allotted  as  follows;  the  city  receiving  par  and  $19,880  60 
accrued  interest: 


A.  M.  Hunt... $15,000 

Joseph  H .  Weldin 2.000 

Sonoma  County  &  Nat.  Bank.  10,000 
West.  Metrop.  Nat.  Bank..  18,000 
Marine  Trust  &  Savings  Bank  20,000 
Sonoma  Co.  &  Nat.  Bank...  40.000 
West.  Metrop.  Nat.  Bank...  14,000 
Dairymen  Bank  of  Val.  Ford.  10,000 
C.  B.  Younger,  Santa  Cruz_.     3,000 

Mrs.  T.  Hampe. 3,000 

Michael  Martin 10,000 

Golden  Gate  Camp  No.  601 

W.O.W J      5.000 

R.  A.  Lares 1,000 

Daniel  W.  Hart... 5,000 

E.A.Parker 1,000 

H.  J.  Schons. 1,000 

G.  L.  Anthony 1.000 

H.  J.  Schons 2.000 

Yosemite   Tribe    No.    105.1 

Imp' t  O.  R.  M ../      1.000 

H.  J.  Schons... 1,000 

F.  A.  Ernst 1,000 


F.  A.  Ernst $2,000 

Grace  Graves «2,000 

A.L.  Scoofy. 50,000 

Annie  Finn 4,000 

Hugh  Dwyer 2,000 

Nora  Finn. 4,000 

L.J.  Scoofy.. 50,000 

L.  J.  Scoofy 47,000 

E.  W.  Bennett *1,000 

H.   H.  Knox •  1,000 

A.  G.  Unger '1,000 

M.    Martin. '10,000 

First  Nat    Bank,  San  Fran. .*10, 000 

L.  Diamond... '5,000 

Z.  L.  Adams '10,000 

Mission  Bank '20,000 

Mission  Savings  Bank '30.000 

Public     School     Teacher's 

Annuity  and  Retirement \ '17,000 
Association  of  San  Fran.  J 

L.  J.  Scoofy '43,000 

Tuolumne  Water  Supply  Co.652,000 


•Disposed  of  in  January. 

All  the  above  bonds  are  dated  July  1  1910.  Denom.  $1,000.  Int. 
J.  &  J.  at  City  Treasurer's  office  or,  at  option  of  holder,  at  fiscal  agency  ia 
New  York  City.  Due  $25,000  yearly  from  1920  to  1964  Incl.  Bonds  are 
exempt  from  all  taxation.  Legality  approved  by  Dillon  As  Hubbard  of 
New  York. 

Bond  Election . — Local  papers  state  that  an  election  will  be  held  March  28 
to  submit  to  the  people  the  question  of  issuing  $8,800,000  city-hall  and 
civic-centre  bonds. 

SHELBY  COUNTY  (P.  O.  Memphis).  Tenn. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  Feb.  22  by  J.  P.  Young,  Chairman  of  County 
Court,  for  $100,000  4  4%  25-yr.  bonds  in  aid  of  the  State  Normal  School 
for  West.  Tennessee.  Auth.  Chap.  88,  Acts  of  1911.  Denom. $1,000. 
Date  Jan.  1  1912.  Int.  semi-ann.  Cert,  check  on  a  solvent  bank  la 
Memphis  for  51,000,  payable  to  "Shelby  County"  is  required.  For  further 
Information  address  R.  L.  Bartels,  attorney,  Memphis  Tr.  Bldg..  Memphis. 

SIDNEY  CITY  SCHOOL  DISTRICT  (P.  O.  Sidney).  Shelby  County. 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m.  March  1  by 
M.  F.  Hussey,  Clerk  Board  of  Education,  for  $100,000  4%  coupon  tax-free 
high-school-building  bonds.  Denom.  $500  and  $1,000.  Date  March  1 
1912.  Int.  M.  &  S.  at  Sidney.  Cert,  check  for  5100,  payable  to  the  School 
Board  Treas.,  required.  Bonded  debt  at  present,  $150,000.  Assessed 
valuation,  $8,000,000. 

SOMERVILLE.  Middlesex  County,  Mass.— Loan  Offering.— Proposals 
will  be  received  until  10  a.  m.  Feb.  13,  it  Is  stated,  for  a  temporary  loan  In 
anticipation  of  taxes  of  $300,000,  due  5100,000  Oct.  25  and  $200,000  Nov.  4. 

SOUTH  ZANESVILLE  SCHOOL  DISTRICT  (P.  O.  South  Zanesville). 
Muskingum  County,  Ohio.— Bond  Sale.— On  Feb.  1  the  $20,000  4,4% 
20-yr.  coup.  bldg.  bonds  (V.  94,  p.  297)  were  awarded  to  the  State  Security 
Bank  of  Zanesville  at  104.25 — a  basis  of  about  4.19% .     Other  bids  follow: 

Old  Citizens'  National  Bank.  Zanesville $20,684 

Seasongood  &  Mayer,  Cincinnati 20,610 

SPENCER  SCHOOL  DISTRICT  (P.  O.  Spencer).  Clay  County.  Iowa  — 

Bond  Election  Proposed. — It  is  reported  that  an  election  will  be  held  to  vote 
on  a  proposition  to  Issue  high-school  building  bonds. 

STILWELL  HEIGHTS  (P.  O.   Port   Arthur)   Jefferson  County.  Tex  — 

Bonds  Voted. — According  to  reports  an  election  held  recently  resulted  1» 
favor  of  a  proposition  to  Issue  $19,000  sldewalk-lmpt.  bonds.  The  vote 
was  49  to  2. 
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STINl-  SPECIAL  SCHOOL  DISTRICT.  Clay  Township,  Montgomery 
Countv  'Ohio  —  Bond  Sale. — Wo  have  just  been  advised  that  the  54,000 
i%  coup.  bids,  bond*  offered  on  Oct.  1  1911  (V.  93.  p.  827)  were  sold  the 
next  day.  (Oct.  2) . 

SULLIVAN  COUNTY.  Tenn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  A  p  m.  Mir  4  by  the  Pike  Road  Commissioners,  W.  D.  Lyon, 
Chairman  (P  O  Bluff  City),  for  $100,000  4  '•-,";,  road  bonds  of  the  $300,000 
I»sue  voted  Jan.  1  1912.  (V.  94,  p.  82).  Denom.$l,  000.  Date  Feb.  1 
191'  Int  F  &A  In  New  York  or  Chicago,  as  desired  by  purchaser.  Due 
$50  000  Feb  i  1932  and  $50,000  Feb.  1  1942.  Cert,  check  for  5%  of  bid, 
payable  to  First  Nat.  Bank.  Bristol,  required. 

SUMMERS  COUNTY  (P.  O.  Hinton).  W.  Va. — Bond  Offering. — Propos- 
als'will  be  received  until  2  p.  m.  Feb.  19  by  W.  P.  Bowling,  Cleric  of  County 
Court  for  $50,000  Greenbrier  District  and  $55,000  Talcott  District  road  and 
bridge  bonds.  Authority,  Sec.  25a,  Chap.  38,  Laws  of  11(11.  Cert,  check 
for  5%  of  bid  Is  required.  Official  circular  states  that  there  Is  no  contro- 
rersy  or  litigation  threatened  or  pending  concerning  the  validity  of  either 
Igsuc  the  corporate  existence  or  boundaries  of  the  districts  or  the  title  of 
the  present  officials  to  their  respective  offices.  Similar  Issues  of  bonds 
were  sold  on  Oct.  23  1911  (V.  9S.  p.  1492). 

TACOH\     Wash. — Bonds  Sold   During    January. — The  following   7% 
ipeolal-lmpt.    assess.    boni3,    a«rcgating    $32,385  95,     were   sold   during 
January: 
Amount.  Purpose  Date.  Due. 

$4.939  45 Grading  Jan.    21    1912  Jan.    21    1917 

1  625  60  .Sidewalk  Jan.      3   1912  Jan.      3   1917 

133  60  .Sidewalk  Jin.      3    1912  Jan.      3   1917 

12,190  60 Paving  Jan.    10   1912  Jan.    10   1922 

3  582  00 Pavine  Jan.    10   1912  Jan.    10   1922 

803  30  Walk  Jan.    10   1912  Jan.    10    1917 

1,11140 Grade  and  Walk  Jan.    24   1912  Jan.    24   1917 

The  above  bonds  are  all  subject  to  call  part  each  year. 

TARKIO,  Atchison  County.  Mo.— Bonds  Defeated. — The  question  of 
Issuing  $27,000  water  and  light  bonds  was  defeated  at  an  election  held 
Jan.  30.  the  vote  being  17  "for"  to  80  "against." 

TARRANT  COUNTY  (P.  O.  Fort  Worth),  Texas. — Bond  Offering. — 
Proposals  will  be  received  until  11  a.  m.  March  11  by  C.  J.  McKenna,  County 
Auditor,  for  the  $1,000,000  road  and  $600,000  bridge  5%  bonds  voted 
Dec.  12  1911  (V.  93,  p.  1740)  Denom.  $1,000.  Int.  annually  In  N.  Y.  or 
Fort  Worth.  Cert,  check  for  $32,000,  payable  to  the  Commissioners'  Court, 
required.  Bids  must  be  for  entire  Issue  ($1,600,000) ,  two  propositions  to  be 
•onsidered,  one  for  the  delivery  of  $1,600,000  April  10  1912  and  one  for 
deliveries  as  follows:  $550,008  April  10  1912,  $500,000  July  10  1912  and 
$550,000  Oct.  10  1912. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

TAZEWELL  COUNTY  (P.  0.  Tazewell).  Va.— Bonds  Awarded  in  Part- 
On  Jan.  6  $200,000  of  the  $300,000  road  bonds  (V.  93,  p.  685)  were  awarded 
to  Harris,  Forbes  &  Co.  of  N.  Y.  at  private  sale  as  5s.  Denom.  $1,000. 
Int.  J.  &  J. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Sweet  Grass), 
Mont. — Bond  Sale. — The  State  of  Montana  was  awarded  at  514%  the 
$7  500  10-15-yr.  (opt.)  coup.  bide,  bonds  offered  on  Oct.  2  1911  (V.  93, 
p.  897.) 


THOMASVILLE  SCHOOL  DISTRICT  (P.  O.  Thomasville)  Thomas 
County.  Ga. — Bonds  Defeated. — It  is  stated  that  a  proposition  to  Issue 
$50,000  lmpt.  bonds  was  defeated  at  an  election  held  recently.  It  Is  ex- 
pected that  the  question  will  be  re-submitted  In  the  near  future. 

TIFFIN   SCHOOL   DISTRICT   (P.  O.  Tiffin).   Seneca  County,  OhioT^- 

Bonds  Voted. — An  election  held  Feb.  6  resulted  In  favor  of  a  proposition  to 
issue  $40,000  school-building  bonds.  It  is  stated. 

TOLEDO,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  7:39 
p.  m.  Mar.  6  by  J.  J.  Lynch.  City  Auditor,  for  the  $135,000  4%,  10-yr.  coup. 
bridge  bonds  (V.  94,  p.  370).  Denom.  $1,000.  Date  Feb.  1  1912.  Int. 
F.  4:  A.  at  the  U.  S.  Mtge.  &  Trust  Co..  N.  Y.  Cert,  check  on  a  national 
bank  In  Toledo  for  5%  of  bonds,  payable  to  the  Auditor,  required.  Bonds 
to  be  delivered  at  Toledo  at  the  expense  of  the  bidder.  Purch.  to  pay  ac- 
crued Interest. 

Bonds  Authorized. — Ordinances  were  passed  Jan.  29  providing  for  th« 
Issuance  of  the  following  5%  coup,  street-impt.  assess,  bonds:  .    . 

$9,891  64  St.  Clair  St.  No.  5  bonds.  Denom.  (1)  $891  64  and  (9)  $1,000. 
Date  Nov.  30  1911.  Due  $891  64  Mar.  30  1913  and  $1,000  each 
6  months  from  Sept.  30  1913  to  Sept.  30  1917,  inclusive.     J  •< 

12,521  74   East  Broadway  No.   4   bonds.      Denom.    (1)    $1,181  74  and    (9) 
$1,260.      Date  Dec.  7  1911.     Due   $1,181  74  Mar.  7  1913    and 
$1,260   each    6  months  from  Sept.  7  1913  to  Sept .  7  1917  inclu. 
Int.  semi-annual  at  the  Second  Nat.  Bank  In  Toledo. 

TULSA  COUNTY  (P.  O.  Tulsa).  Okla.— Bonds  Not  Refused.— We  are 
advised  that  the  reports  in  Tulsa  newspapers  to  the  effect  that  Spttzer, 
Rorick  &  Co.  of  Toledo  had  refused  to  accept  the  $500,000  5%  20-yr. 
Road  Dist.  No.  1  bonds  awarded  to  them  are  incorrect,  that  firm's  con- 
tract being  still  in  force.     V.  94,  p.  297. 

UTICA,  Oneida  County.  N.  Y. — Bonds  Authorized. — Resolutions  have 
been  passed  providing  for  the  Issuance  of  $210,000  grade-crossing  elimina- 
tion bonds  due  $165,000  April  15  1912,  $35,000  Apr.  21  1912  and  $10,000 
April  8  19  12,  it  is  stated. 

Bond  Sale. — On  Feb.  8  the  three  issues  of  4  H  %  registered  paving  bonds, 
aggregating  $22,629  69  (V.  94,  p.  370)  were  awarded  to  W.  N.  Coler  &  Co. 
of  New  York  at   100.09  and  interest. 

VIENNA.  Clark  County.  So.  Dak. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  in.  March  1  for  $8,000  5%  funding  bonds.  Authority 
vote  of  58  to  3  at  an  election  held  Jan.  17.  Due  $2,000  in  5,  10,  15  and  20 
years.     W.  A.  Sarse  is  Town  Clerk. 

WASHINGTON  C.  H.,  Fayette  County.  Ohio.— Bond  Sale.— On  Feb  S 
the  $1,200  4H%  3-5-year  (serial)  street-extension  and  $1,500  4%  1-5-year 
(serial)  street-impt.  bonds  (city's  portion)  were  awarded  to  the  Commercial 
Bank  of  Washington  for  $2,708  62   (100.32)   and  int.      V.  94,  p.  229. 

WATERTOWN,  Codington  County.  So.  Dak.— Bond  Offering  — 
Proposals  will  be  received  until  8  p.  m.  Feb.  26  by  W.  N.  Sehoenberger 
City  Clerk,  for  the  $11,000  5%  sewer  bonds  voted  Nov.  14  1911  (V  93* 
p.  1807).  Auth.  Sub-div.  32,  Sec.  8,  City  Charter.  Denom.  $350  bate 
April  1  1912.  Int.  A.  &  O.  at  Treasurer's  office.  Due  $550  yrly  on 
April  1  from  1913  to  1932  incl.  Cert,  check  for  3%  of  bonds  bid  for  pay- 
able to  Clerk  or  Treasurer,  required.  Official  circular  states  there' is  no 
litigation  pending  or  threatened  on  this  issue  or  against  the  existence  or 
territory  of  the  city,  or  the  tilte  of  the  present  officials.  Bonded  debt 
Including  this  issue,  $42,400.  Assessed  value  as  equalized  for  1911  $3,- 
436,720. 

WEST  CALDWELL  (P.  O.  Caldwell)   Essex  County.    N.  J.— No  Actim 

Yet  Taken. — No  action  has  yet  been   taken  looking  toward  the  issuance  el 
the  $3,500  water-system  bonds  voted  Dec.  5  1911   (V.  94,  p.  1684). 


NEW  LOANS 


Union  Irrigation  District 

NOTICE  OF  SALE  OF  BONDS  AND  TO  CON- 
TRACTORS FOR  BIDS  FOR  PRELIMI- 
NARY ENGINEERING.  SURVEYING, ETC.. 
FOR  IRRIGATION  SYSTEM. 

NOTICE  IS  HEREBY  GIVEN  to  all  persons 
that  sealed  bids  will  be  received  at  the  office  of 
the  Board  of  Directors  of  the  "UNION  IRRI- 
GATION DISTRICT."  at  the  Town  of  Ray- 
mond ville,  Texas,  until  the  hour  of  2:30  o'clock 
P    M.  of 

^Tuesday,  the  Fifth  Day  of  March.  A.D.  1912. 
for  the  Preliminary  Engineering,  Surveying,  &c, 
for, the  Irrigation  System  of  the  "Union  Irriga- 
tion District."  This  work  Includes  no  actual 
construction,  but  includes  ALL  WORK  of  sur- 
veying, engineering,  making  of  estimates,  speci- 
fications, &c.  necessary  to  the  commencement 
of  actual  construction  of  the  largest  Irrigation 
System  thus  far  attempted  in  Texas. 

Maps,  plans,  specifications  and  all  necessary 
data  are  now  on  file,  and  may  be  seen  in  the  office 
of  the  Board  of  Directors  of  the  "Union  Irrigation 
District,"  at  Raymondvllle,  Texas,  and  any  de- 
sired information  may  be  had  by  applying  to 
V  L.  Conrad,  District  Engineer  for  said  District, 
Raymondville,  Texas. 

All  bids  received  will  be  opened  at  2:30  o'clock 
P.  M.  of  Tuesday.  March  5th,  A.  D.  1912,  at  and 
In  the  office  of  the  "Union  Irrigation  District  " 

The  successful  bidder  for  all  of  the  above  work 
will  be  required  immediately  upon  the  acceptance 
of  his  bid  to  buy  from  the  Board  of  Directors  of 
the  "Union  Irrigation  District,"  and  pay  for  In 
cash,  the  entire  issue  of  irrigation  District  bonds 
now -Issued,  amounting  in  the  aggregate  to  one 
hundred  thousand  dollars  ($100,000  00),  voted 
by  said  District  on  December  30th,  1911,  at  not 
less  than  the  par  value  thereof:  and  such  successful 
bidder  will  be  required  to  furnish  a  certified  check 
In  the  amount  of  $5,000  00.  payable  to  A.  T. 
Woodhouse,  President  of  the  Board  of  Directors 
of  the  "Union  Irrigation  District,"  as  a  guarantee 
that  such  successful  bidder  will  faithfully  perform 
his  obligations  to  said  District." 

The  Board  of  Directors  of  the  "Union  Irrigation 
District"  (as  required  by  law)  reserve  the  right  to 
reject  any  and  all  bids. 

Witness  the  signature  of  A.  T.  Woodhouse, 
President  of  the  Board  of  Directors  of  the  "Union 
Irrigation  District,"  and  this  notice  duly  attested 
by  Frank  S.  Miller,  Secretary  of  said  Board,  this, 
the  2nd  day  of  January,  A.  D.  1912. 

A.  T.  WOODHOUSE. 
President  of  the  Board  of  Directors 
1  of  the  "Union  Irrigation  District." 

Attest: 

FRANK   S.   MILLER, 

Secretary  of  the  Board  of  Directors  of 
t  the  "Union  Irrigation  District." 


NEW  LOANS. 


$100,000 
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CITY  OF  DALLAS,  TEXAS 

±V2%  GOLD  CITY  HOSPITAL  BUILDING  BONDS 

To  be  sold  Monday,   February  26th,   1912. 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bondi 

Ull  FIRST  NATIONAL  BANK  BLDQ.H 
OHIO  AGO,  ILL. 


The  bonds  are  Issued  by  the  City  of  Dallas, 
Dallas  County,  Texas,  under  authority  of  the  City 
Charter'  and  General  Laws  of  Texas,  and  by 
special  authority  of  a  vote  of  the  people  at  a 
General  Election  held  April  5,   1910. 

Bonds  are  dated  January  1,  1912,  and  are  in 
denominations  of  $1,000  00  each,  with  coupons 
attached,  and  mature  serially  beginning  Janu- 
ary 1,  1913 — $2,000  00  and  $3,000  00  each  alter- 
nate year  until  1952 — average  time  20  J^  years, 
both  principal  and  semi-annual  interest  payable  in 
gold  coin  at  the  Chase  National  Bank  in  the  City 
of  New  York. 

The  bonds  are  engraved  under  the  supervision 
of,  and  certified  as  to  their  genuineness  by,  The 
United  States  Mortgage  &  Trust  Company  of 
New  York,  and  their  legality  has  been  approved 
by  the  Attorney-General  of  the  State  of  Texas, 
and  by  Messrs.  Dillon,  Thomson  &  Clay,  of  New 
York,  whose  original  written  opinion  as  to  legality 
will  be  furnished  to  the  purchaser  of  the  bonds. 


Direct  tax  levies  have  been  made  sufficient  ia 
amount  to  provide  interest  and  the  required 
sinking  fund  to  retire  the  bonds  as  they  mature. 

The  City  of  Dallas  has  been  incorporated  by 
Special  Charter  for  a  period  of  more  than  thirty 
years,  and  at  no  time  in  its  history  has  there  beea 
any  default  in  the  payment  of  any  Interest  or 
principal  on  its  bonded  debt  or  otherwise 

Sealed  bids  will  be  received  for  the  above 
described  bonds  until  12  o'clock  noon,  Monday 
February  26th.  A  certified  check,  payable  to 
the  undersigned,  for  2%  of  the  face  value  of  the 
bonds  bid  for,  must  accompany  each  bid.  Money 
to  be  paid  and  bonds  to  be  delivered  at  Dallas. 

The  City  of  Dallas  reserves  the  right  to  relect 
any  or  all  bids. 

W.   G.   HENDERSON, 
Commissioner  of  Finance  and  Revenue, 

Dallas,  Texas 


$1,600,000 
TARRANT  C0UN I Y.TEXAS 

ROAD  AND  BRIDGE  BONDS 

Sealed  bids  will  be  received  by  the  under- 
signed up  to  11  a.  m.  MARCH  11TH,  1912,  for 
the  purchase  of  $1 ,600,000  road  and  bridge  bonds, 
issued  by  Tarrant  County,  Texas.  These  bonds 
are  in  the  denomination  of  $1,000  each  and  bear 
interest  at  the  rate  of  5%  per  annum,  payable 
annually  in  either    New    York  'or   Fort    Worth, 

Each  bid  must  be  for  the  entire  issue,  $1,600,- 
000. 

Two   propositions   will   be  considered,   one  for 
delivery  of  the  entire  issue  ($1,600,000)  April  10, 
1912,    and   one   for   three   deliveries, 
$550,000  April   10th,    1912,     $500,000  July  10th, 
1912,  and  $550,000  October  10th,  1912. 

Certified  check  in  favor  of  The  Commissioners' 
Court,  Tarrant  County,  Texas,  in  the  sum  of 
$32,000  (2%  of  the  amount  to  be  purchased) 
must  accompany  each  bid. 

Bids  will  be  opened  and  considered  by  the 
Commissioners'  Court  at  2  P.  M.,  March  11th, 
1912. 

The  Commissioners'  Court  reserves  the  right  to 
reject  any  or  all  bids. 

Descriptive  circular  giving  all  data.  Information 
&c,  touching  and  relative  to  Tarrant  County,  its 
condition,  resources,  assets,  liabilities,  &c, 
together  will  all  procedure  in  connection  with  this 
bond  Issue,  may  be  had  o     application. 

C.  J.  McKENNA,  County  Auditor, 

Fort  Worth,  Texas. 


$250,000 

CITY  OF  ST.  PAUL,  MINNESOTA, 

4%  BONDS 

Feb.  6.  1912. 
Sealed  bids  will  be  received  at  the  office  of  the 
City  Comptroller  in  the  Court  House  &  City  Hall 
Building  in  the  City  of  St.  Paul,  Minnesota,  up  to 
12  o'clock  noon.  FEBRUARY  29,  1912.  for  the 
purchase  of  $100,000  bonds  of  the  City  of  St.  Paul, 
Issued  for  the  purpose  of  extending,  enlarging 
and  Improving  the  Public  Water  Plant  and  Water 
Works  System,  and  also  $150,000  of  bonds  Issued 
for  the  purpose  of  aiding  In  defraying  the  expense 
of  constructing  main  sewers  in  the  City  of  St.  Paul, 
Said  bonds  to  be  dated  March  1,  1912,  bearing 
4%  Interest,  payable  semi-annually,  both  prin- 
cipal and  interest  In  the  City  of  New  York.  Bld« 
must  be  accompanied  by  a  certified  check  for  at 
least  two  (2%)  per  cent  of  the  amount  of  the  bid. 
The  right  Is  reserved  to  reject  any  or  all  bids. 

•      W.  H.  FABNHAM.  City  Comptroller.  • 
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WHITE  PLAINS.  Westchester  County.  N.  Y. — Bond  Offering  .—Pro- 
posals will  be  received  umil  8  p.  m.  Feb.  13  by  the  Board  of  Trustees 
for  $38,000  tire-department  bonds  voted  Nov.  21.  Denom.  $1,000.  Date 
Dec.  1  1911.  Int.  (rate  not  to  exceed  5%)  J.  &  D.  Due  S2.000  yearly 
Dec.  1  from  1916  to  1934  lncl.  Cert,  check  on  a  State  or  national  bank  or 
trust  company  for  10 %  of  bid  required.     G.  K.  Cox  is  Village  Clerk. 

These  bonds  were  awarded  on  Jan.  8  to  Estabrook  &  Co.  of  N.  Y.  (V  94, 
p.  229) .  but  subsequently  refused  t»y  them . 

WILKES-BARRE.  Luzerne  County.  Pa. — Bond  Sale.— On  Jan.  30 
$44,700  4H%  Park  Ave.  paving  bonds  were  awarded,  reports  state,  to 
local  investors. 

WILKE?-3ARRE  CITY  SCHOOL  DISTRICT  (P.  O.  Wilkes=Barre) . 
Luzerne  County,  Pa. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  March  4  by  A.  W.  Moss,  Secretary  Board  of  Education,  for  $225,000 
4VS%  coup,  bonds.  Date  March  1  1912.  Cert,  check  for  $5,000,  payable 
to  the  Sec'y  Bd.  of  Ed.,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WOODLAND  HIGH  SCHOOL  DISTRICT.  Yolo  County.  CaL— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  Feb.  19  by  H.  R.  Saund- 
ers. Clerk  Bd.  of  Supervisors  (P.  O.  Woodland),  for  the  $90,000  5%  gold 
coup,  site-purchase  and  bldg.  bonds  voted  Dec.  18  1911.  (V.  93,  p.  1807.) 
Denora.  $1,000.  Date  Jan.  2  1912.  Int.  ann.  at  the  County  Treasurer's 
office.  Due  $2,000  yearly  Jan.  2  1913  to  1942  incl.  and  S3. 000  yearly 
Jan.  2  1943  to  1952  incl.     Cert,  check  for  1%  of  bid,  is  required. 

WORCESTER.  Worcester  County.  Mass.— Temporary  Loan. — This 
city,  it  is  stated,  awarded  a  loan  of  $150,000,  dated  Feb.  7  and  due  Oct.  16, 
to  the  Merchants'  Nat.  Bank  of  Worcester  at  2.79%  discount. 

XENIA.  Greene  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  1-  m.  March  8  by  C.  F.  Logan,  City  Auditor,  for  $12,200 
4H%  refunding  bonds.  Denom.  (24)  $500  (1)  $200.  Date  Oct.  1  1911. 
Int.  A.  &  O.  at  the  Xenia  Nat.  Bank.  Due  Oct.  1  1921.  Cert,  check  for 
5%  of  bonds  bid  for,  payable  to  Treasurer,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  after  time  of  award.  Purchaser  to  pay 
accrued  interest. 

Canada,  its  Provinces  and  Municipalities. 

ACTON.  Ont. — Debenture  Election An  election  will  be  held  Feb.  10,  it  is 

stated,  to  vote  on  the  question  of  issuing  $8,500  electric-power-plant  debs. 

ALEXANDER,  Man. — Loan  Voted. — A  by-law  providing  for  a  loan  of 
$20,000  for  a  new  school-house  was  voted,  it  is  reported,  at  a  recent  election 

BARRIE.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  March  1  by  E.  Donnell,  Town  Treas.,  for  $1,000  10-lnstall.  hospital, 
$3,250  5-install. steam-roller,  $21,100  30-install.se.verand  outfall-works  and 
$10,600  10-install.  sewer  5%  debentures. ' 

BATHHURST  SCHOOL  DISTRICT  NO.  2,  N.  B—  Debenture  Sale.— 
During  January  the  $5,500  5%  4 0-yr.  debentures  offared  on  Oct.  30  1911 
(V.  93,  p.  1138)  were  awarded  to  J.  M.  Robin >on  &  Sons  of  St.  John. 

BROWNLEE  SCH30L  DISTRICT  NO.  2019.  Sask.— Debenture  Sale  — 
Nay  &  Janes  of  Regina  was  awarded  an  issue  of  $10,000  5  24%  20-yr. 
debentures,  it  is  reported. 


CALGARY,  Ont. — Debentures  Voted. — An  election  held  Jan.  28  resulted 
In  favor  of  the  proposition  to  issue  $306,000  debentures  for  the  electric-light 
extensions  and  power-plant-im.pt.  The  vote,  It  is  stated,  was  95  "for" 
to  8  "against". 

CROZIER  TOWNSHIP  (P.  O.  Fort  Frances),  Ont.— Debenture  Offering.— 
Proposals  will  be  received,  it  Is  stated,  for  $700  5%  debentures.  J.  Bone 
s  Secretary  and  Treasurer. 

MACKLIN  SCHOOL  DISTRICT  NO.  2.420,  Sask.—  Debenture  Offering.— 
Proposals  will  be  received  until  Feb.  20  at  the  Union  Bank  of  Canada. 
Macklln,  for  $10,000  6%  20-yr.  debentures.  Bids  to  Include  making  of 
debentures  and  accrued  interest  from  date  of  acceptance. 

MEDICINE  HAT,  Alta. — Deoenture  Sale. — On  Jan.  2  the  $45,000  5% 
water-works  debentures  due  Dec.  1  1951  (V.  93,  p.  1741)  were  awarded  to 
W.  A.  MacKenzle  &  Co.  of  Toronto  at  par  and  interest. 

NORTH  WEST  SCHOOL  DISTRICTS,  Canada.— Debenture  Sale.—G.  A. 
Stimson  <S:  Co.  of  Toronto  were  awarded  5M%  10  installment  debentures 
In  January,  aggregating  $10,600. 

H.  O'Hara  &  Co.  of  Toronto  were  also  awarded  in  January  $10,000  6% 
ten-installment  building  debentures. 

O'CONNOR  TOWNSHIP.  Ont.— Debenture  Sale.—C.  H.  Burgess  &  Co. 
of  Toronto  were  awarded  in  January  $500  6%  10-yr.  debentures. 

PORT  ARTHUR.  Ont.— Debenture  Election.— An  election  will  be  held 
Feb.  20  to  vote  on  the  proposition  to  Issue  the  $13,000  Current  River  dam 
$23,700  storm-sewer,  $30,000  bond  guaranty,  $11,000  railway,  $5,600 
fair-ground  siding  constr.  and  $6,500  railway  ex.  debentures,  according 
to  reports. 

RICHMOND,  B.  C. — Debentures  to  be  Offered  Shortly. — We  are  advise 
that  $150,000  debentures  will  shortly  be  issued. 

ST.  BONIFACE,  Man. — Debentures  Voted. — Reports  state  that  a  pro- 

gosition  to  issue  $128,000  school  bldg. debentures  carried  at  an  election 
eld  Jan.  30.    The  vote  was  231  "for"  to  14  "against." 

STEELTON.  Ont. — Price  Paid  for  Debentures. — The  price  paid  for  the 
two  issues  of  5%  debentures,  aggregating  $114,000,  awarded  to  Amelius 
Jarvis  &  Co.  of  Toronto  on  Jan.  16  (V.  94,  p.  372)  was  95.06  and  int. 

STORNOWAY,  Sask.— Price  Paid  for  Debentures.— We  are  advised  that 
the  price  paid  for  the  $1,500  6%  15-year  street-lmpt.  debentures  awarded 
to  Nay  &  James  on  Dec.  20  1911  (V.  94    p.  155)  was  $1,363  (90.866). 

SURREY  CENTRE.  B.  C— Debenture  Of fering .—Proposals  will  be  re- 
ceive until  March  1  for  $135,000  5%  40-yr.  Surrey  Dyking  debentures. 
Int.  A.  &  O.      H.  Bose  is  Clerk  of  Dyking  Commission. 

TILBURY  NORTH  TOWNSHIP,  Ont.— Debenture  Sale.—C.  H.  Bur- 
gess &  Co.  of  Toronto  were  awarded  In  January  $3,708  4  y2%  10-installment 
debentures. 

WAINWRIGHT.  Alta. — Debenture  Salg. — It  is  stated  that  $43,300 
debentures  were  awarded  to  the  National  Finance  Co.,  Ltd.,  of  Toronto. 

WASECA.  Sask. — Debenture  Sale.— On  Jan.  1  $800  of  the  $1,500  7% 
10-installment  debentures  (V.  93,  p.  1742)  were  sold  to  Greenwood  Brler- 
cliffe  of  Richland,  Man.,  at  par.     Date  Jan.  1  1912.     Int.  annual. 

WEYBURN,  Sask. —  Debentures  Voted. — An  election  held  Jan.  29  re- 
sulted in  favor  of  the  question  of  issuing  $35,000  5%  35-yr.  debentures. 
The  vote  was  197  to  28. 

WOODVILLE   SCHOOL   DISTRICT   NO.  2158    (P.  O.   Gilpin).   Alta.— 

Debenture  Sale. — Nay   &  James  of  Reglna  have  been    awarded  $800  6% 
bldg.  debentures  for  $803  90,  making  the  price  100.487. 


WEW  LOANS. 


$72,000 

Pend  Oreille  County,  Wash. 

FUNDING  BONDS 

Seventy-two  thousand  dollars  of  Pend  Oreille 
County  funding  bonds.  County  of  the  nine- 
teenth class.     First  bond  issue. 

Pursuant  to  a  resolution  of  the  qualified  and 
acting  Board  of  County  Commissioners  of  Pend 
Oreille  County,  State  of  Washington,  regularly 
passed  at  an  adjourned  regular  meeting  of  said 
board,  held  at  Newport,  the  county  seat,  on  the 
16th  day  of  January,  1912,  notice  is  hereby 
given  that  sealed  proposals  will  be  received  by 
said  Board  of  County  Commissioners  at  the 
office  of  the  Treasurer  of  said  county,  In  the  said 
town  of  Newport,  up  to  10  o'clock  a.  m.  of  the 
FIFTH  DAY  OF  MARCH.  1912.  for  the  purchase 
of  all  of  a  seventy-two  thousand  dollar  ($72,000) 
issue  of  Pend  Orelile  County  funding  bonds. 
No  bids  will  be  received  for  a  portion  of  such 
bond  Issue. 

Said  bonds  are  styled  Pend  Oreille  County 
Funding  Bonds  and  are  to  be  issued  by  said 
county  for  the  purpose  of  funding  indebted- 
ness evidenced  by  outstanding  county  warrants 
drawn  on  Its  current  expense  fund. 

Said  bonds  are  in  denomination  of  one  thou- 
sand dollars  ($1,000)  each;  bear  date  of  May  1st, 
1912:  are  payable  twenty  years  after  date,  but 
are  payable  at  the  option  of  said  county  at 
any  time  after  ten  years  from  date;  they  bear 
interest  at  the  rate  not  to  exceed  four  and  one- 
half  (4H%)  per  centum  per  annum,  payable 
semi-annually:  both  principal  and  Interest  are 
payable  either  at  the  office  of  the  Treasurer  of 
Pend  Oreille  County,  at  Newport,  Washington, 
or  at  the  office  of  the  State  Treasurer,  at  Olym- 
pla,  Washington,  or  at  the  fiscal  agency  of  the 
State  of  Washington  In  the  city  of  New  York, 
place  of  payment  to  be  fixed  in  the  bonds.  No 
bids  can  be  accepted  for  less  than  the  par  value 
of  the  said  bonds  and  accrued  interest.  All 
bids,  except  the  State  of  Washington,  must  be 
accompanied  by  a  certified  check  for  fifteen 
hundred  dollars,  payable  to  the  order  of  the 
Treasurer  of  Pend  Oreille  County.  The  said 
Board  of  County  Commissioners  reserves  the 
right  to  reject  any  and  all  bids. 
•  Dated  this  22nd  day  of  January,  1912. 
f-        •  H.  PI.  MURRAY, 

County  Auditor  and  Clerk  of  the  Board  of  County 

Commissioners  of  Pend  Oreille  County. 


$225,000 

Wilkes-Barre,  Pa.,  City  School  Dist., 

4^%  BONDS 

The  Wilkes-Barre  (Pa.)  City  School  District 
will  accept  scaled  bids  at  not  less  than  par  and 
accrued  interest  for  an  issue  of  $225,000  4M% 
ooupon  bonds  to  be  dated  March  1,  1912.  Bids 
are  to  be  accompanied  by  a  certified  check  for 
$5,000  and  must  be  In  the  hands  of  the  Secretary 
of  the  Board  by  noon  of  March  4,  1912.  The 
Board  reserves  the  right  to  reject  any  and  all  bids. 
Furtherjnformatlon  given  by 

A.  W.  MOSS.'Secretary. 


NEW  LOANS. 


$324,000 

TOWN   OF  KEARNY. 

Hudson    County,  New    Jersey, 
4^%    BONDS 

Sealed  proposals  will  be  received  by  the    Town 
Council  of  the  Town  of  Kearny,  Hudson  County, 
New  Jersey,  at  the  Town  Hall.  Wednesday,  Feb- 
ruary 28th,  1912,  at  8  p.  m.,  for  the  purchase  of 
the  following  bonds: 
$65,000  10-year  4H%    Kearny  Avenue   Paving 
Bonds 
80,000  Serial   1   to   10-years,   $8  000   due  each 
year,  4H%  Street  Improvement  Bonds. 
108.000  26- year    4H%    School    Bonds. 
71.000  50- year  4J^%   Passaic  Valley  Sewerage 

Bonds. 
Bids  may  be  made  for  all  or  part  of  the  above 
issue. 

Each  Bid  must  be  accompanied  by  a  certified 
check  for  5%  of  the  amount  of  the  Bid. 

The  Town  Council  reserves  the  right  to  reject 
any  or  all  Bids. 

For   financial   statement  of   the  Town   or  any 
other   information   desired,   address 

BURTON  E.  CANFIELD, 

Town  Treasurer. 


BLODGET  &  CO. 

BONDS 

8©  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATS    CITY  A  RAILROAD  BONDS 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


ESTABLISHED  188S 

tt  C.  SPEER  &  SONS  CO. 

First  Nat  Bank  Bldg.,  Chicago 

SCHOOL, 

0OUNTT   AND    MUNICIPAL   BONDS 


BOND  CALL. 


Pontchartrain  Levee  District,  La. 

NOTICE  TO   BONDHOLDERS. 

•\  New  Orleans,  La..  January  25,  1912. 
The  Board  of  Commissioners  for  the  Pontchar- 
train Levee  District  is  prepared  to  purchase 
$20,000  00  of  its  20-year  bon  is.  Series  C,  maturing 
November  1,  1912.  Sealed  oilers  to  sell  this 
amount,  or  any  part  thereof,  will  be  received  at 
the  ofdee  of  the  President  up  to  12  o'clock  noon. 
FRIDAY.  MARCH  1ST.  1912.  Accrued  interest 
will  be  added  to  selling  price  in  accordance  with 
the  rules  of  the  New  Orleans  Stock  Exchange. 
Address  all  proposals  to  Hunter  (J.  Leake,  Presi- 
dent, Pontchartrain  Levee  Board.  Room  3,  Union 
Station,  New  Orleans,  La.  The  right  is  reserved 
to  reject  any  or  all  offers. 

HUNTER  C.  LEAKE, 

President. 


Bolger,   Mosser  &  Willaman 

MUNICIPAL    BONDS 

Legal  for  Savins?  Banks, 
Poi^al   Saving*    and   Truit   Fund* 

SBND    rot    LIST 

19  South  La  Sail®  St.,  CHICAGO 


H0DENPYL,  HARDY  &  CO 

7  Wall  St      N«w  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 


SECURITIES 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 


lug-alls    Building 
CINCINNATI 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building. 

KANSAS  CITY  MISSOURI 


TV 

omirarttH 


INCLUDING 


renin? 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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CLEARING-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Feb.  17  have  been  $2,987,013,598,  against  §3,220,331,472  last  week  and 
$2,882,948,701  the  corresponding  week  last  year. 


Clearings — Tteturns  by  Telegraph. 
Week  ending  Feb.  17. 

1912. 

1911. 

Per 
Cenl. 

New   York     

$1,361,391,390 

145,627,533 

108,907,277 

30,665,935 

229.686.C43 

64,705,278 

19,813,895 

Sl.269,021,867 

136,948,407 

111,880,606 

28,349,430 

208,595.265 

65,999,858 

17.107.817 

+  7.3 

Boston . 

+  6.3 

Philadelphia       .    . 

—2.7 

Baltimore. . 

Chicago 

+  8.2 
+  10.1 

St.    Louis...    

—2.0 

New   Orleans _  _         

+  15.8 

Seven  cities,  five  days. 

$1,960,797,951 
510,217,403 

Sl,837,903,250 
480.147,986 

+  6.7 

Other  cities,  live  days 

+  6.2 

Total  all  cities,  five  days 

$2, 471,015,354 
515,998,244 

S2 ,318,051, 236 
564,897,265 

+  6.6 

All  cities,  one  day 

—8.7 

Total  all  cities  for  week  _ 

S2,987,013,598 

$2,882,948,701 

+3.6 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,    Feb.  10   for   four   years. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo. 

Albany 

Washington 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington.   _ 
Wllkes-Barre  ... 

Wheeling    

Trenton 

York  .. 

Erie 

Greensburg 

Chester 

Binghamton  . . 

Altoona 

Lancaster 

Total  Middle.. 

Boston    

Providence 

Hartford 

New  Haven 

Springfield 
Portland  ...    . 
Worcester 

Fall  River 

New  Bedford . . 

Lowell 

Holyoke . . 
Bangor. 

Total  New  Eng 


Week  ettding  February  10. 


1912. 


,857,266,866 

146,303,753 

45,145,690 

37,795,914 

10,046.002 

5,352,697 

8,173,279 

4,170,139 

2,732,906 

2,378,637 

1,475,491 

1,441,430 

1,740,970 

1,662,728 

2,187,625 

802.350 

879,801 

521,804 

60S  ,337 

657,800 

380.726 

1,081,300 


2,132,806,245 

166,816,591 

9,039,000 

4.330,904 

2,777  oxi 

2,501.0  17 

3,880,498 

2,244,331 

1,340.130 

SS2.1  is 

513,049 

626,477 

464,145 


195,515,301 


1911. 


1,858,422,189 

147,133,013 

43,335,181 

34,744,602 

8,677,150 

5,362,135 

6,958,651 

3,697,447 

2,700,103 

1,408,415 

1,395,079 

1,305,054 

1,473,709 


572,258 
476,136 
893,166 
673,858 
492,703 
535,861 
524,500 
364,207 
1,282,597 


2,124,428,014 


157,232, 

8,035, 

4,354, 

2,733, 

1,845, 

1,773, 

2,096 

1,387 

1,122. 

587 

584 

326 


120 
800 
310 
334 
270 
471 
217 
454 
072 
561 
565 
600 


182,079.083 


Inc.  or 
Dec. 


—0.1 
—0.6 

+  4.2 

+  8.8 
+  15.8 

—0.2 
+  17.4 
+  12.8 

+  1.2 
+  68.9 

+  5.7 
+  10.4 
+  18.1 

+  5.7 
+  48.2 
—10.2 
+30.6 

+  5.9 
+  13.6 
+  25.4 

+4.5 
—15.7 


+  0.4 

+  6.1 

+  12.4 

—0.4 

+  1.6 

+40.6 

+  118.8 

+7.1 

—3.4 

—21.4 

—12.7 

+  7.2 

+  42.3 


+  7.4 


1910. 


1,833,887 

119,848 

38,373 

27,576 

8,821 

4,448 

7,224 

3,512 

2,294 

I.00S 

1,122 

1,380 

1,362 

1,362 

1,314 

651 

764 

478 

454 

475 

322 


960 
,598 
,099 
.807 
219 
391 
505 
347 
330 
472 
291 
624 
158 
,100 
.296 
,432 
,090 
806 
,245 
400 
417 


2,057,643,587 

163.855,312 

s,2si>,3o;i 

3,761,552 
2,442,399 
2,100.000 
1,731,893 

2,155.203 

1,119,593 

984,346 

510.-134 

520,759 


187,470,791 


1909. 

,468.344,740 

99,647,358 

31,582,628 

22.0S4.816 

8,130,537 

4,841,139 

5,132,428 

3,024,041 

1,857,370 

1,669,572 

1,167,736 

1,031,501 

1,156,615 

1,240,296 

1,254,782 

569,175 

524 ,905 

349,949 

348,874 

402,800 

249,198 


1,654,680,460 

144,345,18! 
7,496,800 
3,005,530 
2,089,615 

1.650,955 
1,391,057 

1,050.1X0 

1,345,192 

928,967 
536.618 
450,253 


164,890,654 


Note. — For  Canadian  clearings  see  .'•Commercial  and  Miscellaneous  News." 


Clearings  at — 

Week  ending  February  10. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909, 

•    ilea  50 

( Cincinnati 

Cleveland  

Detroit     

S 
275,359,507 

22,872,950 

19,216,458 

17,662,666 

15,172,974 

7,678,909 

7,096.500 

4,443,804 

3,284,355 

2,569,457 

2,144,956 

2,018,641 

738,290 

1,246,729 

1,132,934 

1,199,000 

1,350,512 

1,335,177 

742,162 

520,000 

507,688 

910,091 

621,279 

604,650 

468,444 

329,466 

368,658 

459,278 

518,333 

386,967 

379,126 

176,392 

30,000 

560,143 

$ 

253,900,966 

24,720,200 

17,972,763 

15,509,560 

14,638,905 

7,960,146 

5,599,700 

4,120,783 

3,301,919 

2,449,319 

2,190,500 

2,342,645 

704,728 

1,023,569 

995,566 

812,000 

1,246,739 

1,228,874 

717,242 

620,016 

455,946 

930,358 

725,000 

677,537 

475,744 

339,690 

242,795 

275,000 

435,571 

378,918 

286,888 

163,873 

28,736 

611,145 

% 

+  8.4 

—7.5 

+  6.9 

+  13.9 

+3.3 

—3.5 

+  26.7 

+  7.8 

—0.5 

+4.9 

—2.1 

—13.8 

+  4.8 

+  21.8 

+  13.8 

+  47.7 

+8.3 

+  8.7 

+3.5 

—16.1 

+  11.2 

—2.2 

—14.3 

—10.8 

—1.5 

—3.0 

+  51.9 

+  67.0 

+  12.2 

+2.1 

+32.2 

+  7.6 

+4.4 

—8.3 

S 
215,942,201 

24,375,950 

17,686,583 

13,154,003 

13,380,469 

7,203,391 

6,049,200 

4,548,686 

2,456,465 

2,192,894 

2,137,107 

2,093,826 

681,387 

1,053,598 

834,370 

855,800 

742,807 

1,064,005 

743,879 

453,067 

501,326 

889,967 

575,542 

589,403 

409,770 

355,045 

305,992 

250,000 

348,210 

$ 

2  17,999.860 

23.119,300 

12,334,681 

12,050,597 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

10,579,681 
6,084,702 
4,354,600 
3,896,397 

Peoria  _ 

2,488,487 

Grand  Rapids 

Dayton 

Evansville    

Kalamazoo 

Springfield,    111.. 

Fort   Wayne 

Akron 

2,237,545 

1,688,321 

1,806  802 

554,900 

1,056,606 

628,698 

575,000 

Lexington  _ 

Youngstown 

Rockford    

Springfield,  Ohio. 
Decatur    _ 

547,529 
749,802 
651.513 
457,940 
333,035 
553,962 

Quincy     

418,691 

Bloomlngton 

South  Bend 

Mansfield 

Jacksonville,  111. 

Jackson _ 

Danville.. 
Lansing  .    

435,205 
330,121 
309,624 
185,592 
242,940 
307,396 

Lima 

266,616 

159,537 

34,276 

425,000 

281,503 

Ann  Arbor 

Adrian    

Owensboro 

154,336 
22,342 

Tot.  Mid.  West. 

San  Francisco 

Los  Angeles . 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento     .    . 
Fresno        

394,106,496 

58,515,573 

20,805,118 

10,340,906 

11,000,000 

7,381,168 

3,991,770 

4,320,452 

3,979,102 

1,580,157 

800.000 

872,054 

702,307 

709,833 

382,600 

314,761 

368,143,281 

42,595,775 

16,310,891 

9,173,284 

9,565,362 

5,519,375 

3,966,443 

4,403,774 

3,360,095 

1,345,633 

784,373 

458,622 

728,110 

450.591 

436,625 

257,838 

99,356,791 

54,035,935 

18,723,474 

13,219,275 

8,870,081 

8,172,445 

7,713,485 

4,010,263 

2,231,025 

2,185,323 

',   3,518,946 

1,456,660 

1,339,517 

1,611,261 

1.096,690 

1,391,089 

804,609 

728,010 

632,291 

560,558 

331,712 

75,813 

165,270 

362,044 

+  7.1 

+37.6 
+  27.6 
+  12.7 
+  15.0 
+33.7 

+0.6 

—1.9 
+  18.4 
+  17.5 

+  2.0 
+  90.3 

+  8.8 
+  57.5 
—12.4 
+  22.1 

322,760,377 

35,035,554 

12,283,641 

9,662.674 

10,438,120 

5,190,709 

3,726,933 

4,030,945 

2,049,576 

1,087,433 

610,821 

485,424 

800,000 

425.165 

400,000 

220,140 

306,437,710 

28,685.011 

10,072.046 

7,871,741 

0,656,457 

3,879,936 

3,037,889 

3,731,746 

1,488,913 

789,039 

482,953 

Stockton  

Pasadena . 

San  Jose 

North  Yakima.. 
Reno 

410,786 

346,539 
317,856 
227,000 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

125,785,801 

53,200,182 

18,920,246 

16,473,196 

10,564,951 

8,417,646 

7,818,196 

4,095,312 

2,362,945 

2,522,193 

3,614,127 

1,854,965 

1,578,484 

1,953,466 

1,166,725 

1,089,413 

891,322 

841,389 

609,126 

649,834 

353,020 

273,089 

178,074 

292,741 

+  26.6 

—1.5 

+  1.1 

+  24.6 

+  19.1 

+3.0 

+  1.4 

+  2.1 

+5.9 

+  15.4 

+2.7 

+  27.3 

+  17.8 

+  21.2 

+  6.4 

—21.7 

+  10.8 

+  15.5 

—3.6 

+  15.9 

+  6.4 

+  260.2 

+  7.7 

10.1 

87,046,435 

50,257,435 

17,052,658 

16,156,929 

8,506,816 

7,331,975 

6,350,000 

3,187,466 

2,769,669 

2,963,755 

2,930,126 

1,375,688 

1,043,432 

1,252,179 

1,126,820 

1,393,033 

702,002 

773,512 

626,646 

638,022 

358,835 

123,298 

135,000 

411,772 

67,996,912 

43,626,300 
13,174,975 
10,780,855 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth   

6,639,489 
7,548,648 
5,650,000 
2,716,266 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  __ 

Cedar  Rapids 

1.727,304 
1,855,547 
1,298,233 

819,039 
1,382,369 

741,313 

Helena    

603.823 
540,386 

Colorado  Springs. 

Pueblo    

Fremont       

Billings 

622.142 
535,630 
392,432 
123,471 

Tot.  oth.  West. 

St.  Louis  __   

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Memphis    

Fort  Worth 

Atlanta     

Savannah  

Nashville    

Norfolk .- 

Birmingham 

Augusta 

Mobile    

139,720,648 

76,845,209 

24,049,454 

15,629,641 

17,764,155 

8,842,000 

9,021,856 

9,246,370 

7,085,518 

15,508,716 

6.271,685 

5,558,938 

4,014,419 

3,272.704 

2,583 

1,577,557 

1,889,769 

3,725,009 

2,489,88'i 

2,81"  661 

2,125.340 

2,1  18,1 13 

i.  167,273 

2,828,427 

0 

755,529 

736,101 

904,371 

666.386 

133,235,776 

80,671,909 

22,948,145 

16,683,787 

12,351,114 

8.068,000 

7.576,139 

7,840.3  12 

7,460,799 

13,639.072 

1,590,132 

4.219,220 

3,371,832 

2.388,443 

'-'.001,871 

1,486,418 

1,747,906 

2,812,700 

1.972,544 

2,236,059 

1,850.080 

2,741,2!  8 

3,850,000 

L04.426 

406,807 

730,117 

610,000 

Not  Included 

648,591 
218.740.170 

+  4.9 

—4.7 
+  4.8 
—6.3 

+  43.S 

+9.6 

+  19  1 

+  17.8 

—5.0 

+  13.7 

+  36.6 

+31.7 

+  10.2 

+37.0 

— 4.0 

+  6.1 

+8.1 

+32.5 

+  26.2 

+  27:1 

+  14.9 

—21.6 

+  16.0 

—8.9 

+  10.7 

■ 

+  15.0 

In  total 

+  2.7 

+6.2 

127,467,068 

68,846,264 

1S,630,858 

16,267,817 

13,877.770 

6,796,000 

7,827,951 

6,756,69  1 

6,557,523 

12,086,108 

6,007,698 

3.099,804 

3,134,089 

1.1  16,7  10 

2,084,175 

i    163,475 

1,411 

2,37 

1.7: 

i;65        i 

1,766,000 
5l,70( 
i  o    ,  oi 
1,738  6!  0 

361 

473 

112,000 

100,968,222 

59,966,133 

15.718,766 

15,520,322 

14,457,032 

6,967,000 

6,444,562 

5,436,067 

6,  125,234 

5,41  1,392 

3,514,882 

1,225,586 

2,432,627 

.'   111  ,503 

1,918,797 

1,27 

Knoxville 

Jacksonville 

Little  Rock 

Chattanooga   ... 

Charleston 

( iklahoma 

tfacon 

■ 
i  865,777 

1,622,089 

1,510,000 
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4 68. SOS 
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3  O 
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Outside  N.  Y_. 
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OUR  RAILWAY  EARNINGS  ISSUE. 
We  send  to  our  subscribers  to-day  the  February 
number  of  our  "Railway  Earnings"  section.  In  this 
publication  we  give  the  figures  of  earnings  and  expenses 
for  the  latest  month  of  every  operating  steam  railroad 
in  the  United  States,  big  and  little,  which  is  required 
to  file  monthly  returns  with  the  Inter-State  Commerce 
Commission  at  Washington — altogether  nearly  900 
roads  or  systems,  comprising  an  aggregate  of  about 
240.000  miles  of  line. 


THE  FINANCIAL  SITUATION. 

Are  not  some  of  our  industrial  leaders  manifesting 
undue  alarm  regarding  the  attitude  of  the  public  mind? 
In  asking  this  question  we  are  not,  of  course,  alluding 
to  the  virile  utterances  of  James  J.  Hill,  made  this 
week  before  the  Stanley  Steel  Investigating  Committee, 
saying  that  Government  is  not  fit.  to  run  business,  and 
that  "the  law  of  competition  will  linger  with  that  other 
law  of  the  survival  of  the  fittest  until  long  after  every 
statute  has  been  swept  away."  Such  remarks  are 
decidedly  refreshing  after  the  surfeit  of  talk  we  have 
lately  been  having  suggesting  Government  regulation 
to  the  extent  even  of  controlling  prices  and  arguing 
that  in  modern-day  affairs  competition  will  soon  be  a 
thing  of  the  past,  to  be  discarded  as  a  worn-out  and 
exploded  economic  theory  that  has  been  superseded 
by  something  vastly  superior  in  the  shape  of  a  Govern- 
ment official  or  a  Government  bureau  that  will  under- 
take to  adjust  things  as  between  the  laborer,  the  pro- 
ducer and  the  consumer. 

Our  allusion  is  to  the  speech  made  by  Chairman 
Elbert  H.  Gary  of  the  United  States  Steel  Corporation 
before  the  New  York  Lehigh  University  Club  at  the 
Hotel  Astor  last  Saturday  night.  Mr.  Gary  ex- 
pressed himself  in  a  way  which  indicates  that  he  views 
existing  political  and  social  tendencies  with  a  feeling 
of  deep  uneasiness  and  grave  apprehension.  Mr.  Gary 
deservedly  holds  a  high  place  in  the  financial  and  indus- 
trial world,  not  merely  by  reason  of  his  position  as  the 
head  of  the  world's  greatest  industrial  organization,  so 
wisely  conceived  by  Mr.  J.  P.  Morgan,  but  also  by 
reason  of  his  attainments  and  undoubted  abilitv. 
Therefore  it  is  surprising  to  find  that  to  him  the  present 
social  tendencies  are  very  suggestive  of  the  times  lead- 
ing up  to  the  French  Revolution.  If  any  one  less  con- 
spicuous than  Mr.  Gary  had  undertaken  to  draw  such 
an  analogy,  it  might  well  be  passed  by  without  notice. 
As  coming  from  Mr.  Gary,  the  comparison  derives 
additional  significance  by  reason  of  the  fact  that  his  con- 
viction on  that  point  is  so  deep  that  he  feels  it  his  duty 
to  address  a  solemn  warning  to  men  of  affairs  gen- 
erally, admonishing  them  that  they  must  regulate  their 
conduct  accordingly  or  be  prepared  to  take  the  conse- 
quences. Here  are  two  paragraphs  from  Mr.  Gan  -s 
speech  as  we  find  it  reported  in  the  "New  York  Times" 
of  Monday  morning: 

"I  say  to  you  that  things  are  being  said  and  printed 
similar  to  the  incendiary  speeches  which  aroused  the 
peas  '  pf  France  and  caused  the  French  Revolution. 
Unless  something  is  d  ,  the  spark  will  burst  into  a 
flame.  I  am  n<  ■  ing  for  sympathy,  nor  have  I 
hoisted  a  flag  of  distress.  I  suppose  it  is  only  fair  to 
say  that,  perhaps,  wo  men  of  great  influence  have  not 
always  done  exactly  right.  I  think  that  it  would  be 
better  if  we  sought  edy  some  of  the  ills  of  the 

body  politic,   and,  instead  of  taking  offense,  seek  to 
benefit  by  criticism,  however  unjust. 


"Unless  the  capitalists,  the  corporations,  the  wealth 
of  this  country  take  the  first  step  in  this  direction,  and 
assume  a  leading  position  in  the  fight  to  remedy  evils, 
that  action  will  be  taken  out  of  our  hands  by  the  mob. 
My  counsel  to  the  big  interests  of  the  country  is  to 
deal  squarely  with  their  employees." 

If  it  were  not  for  the  respect  we  entertain  for  its 
author,  we  should  be  inclined  to  treat  the  foregoing 
with  ridicule.  As  it  is,  we  deem  it  proper  to  say  we 
cannot  find  any  sound  basis  for  Mr.  Gary's  alarm  nor 
in  any  way  endorse  the  views  expressed.  On  certain 
public  questions  of  great  importance  the  masses  are 
undoubtedly  in  need  of  enlightenment,  but  he  who 
sees  visions  of  a  revolution  or  of  mob  rule  in  this 
country  does  'not  read  the  signs  of  the  times  aright 
nor  display  that  confidence  in  the  sound  judgment  and 
correct  conclusions,  at  critical  times,  of  the  electorate 
that  the  past  history  of  the  United  States  so  abundantly 
justifies.  Many  vagaries  and  false  economic  doctrines 
appear  to  have  obtained  a  hold  on  sections  of  the  com- 
munity, but  Mr.  Gary  may  depend  upon  it  that  wdien 
the  crucial  moment  for  decision  arrives,  the  sober  sense 
of  the  voting  population  will  assert  itself  and  these 
crude  dogmas  be  quickly  cast  aside.  This  has  always 
been  the  experience  in  the  past  and  notably  so  at  the 
the  time  of  the  silver  campaign  in  189G.  None  of  the 
things  which  are  being  advocated  and  urged  to-day 
are  any  worse  than  what  was  preached  and  taught 
by  William  J.  Bryan  sixteen  years  ago.  Neverthe- 
less, Mr.  Bryan  Avent  down  to  overwhelming  defeat , 
and  the  American  people  have  twice  since  then — on 
the  occasions  when  he  undertook  to  renew  his  candi- 
dacy— taken  opportunity  tore-affirm  their  first  judg- 
ment that  the  man  advocating  such  doctrines  should 
never  be  placed  in  political  control. 

Even  the  sensational  press,  whose  power  and  influ- 
ence to  excite  the  unthinking  masses  Mr.  Gary  so 
aptly  characterizes,  always  displays  marvelous  capac- 
ity for  self-restraint  when  occasion  demands  it.  In 
this  there  is  the  strongest  of  guaranties  that  political 
and  social  movements  of  a  destructive  character  will 
never,  with  the  aid  of  the  press,  be  carried  to  the 
length  where  violence  and  excesses  will  follow.  In 
seeking  to  find  a  reason  for  the  existing  unrest,  Mr. 
Gary  furnishes  a  diagnosis  of  the  situation  which,  it 
strikes  us,  is  entirely  accurate.  He  says:  "It  is  due 
to  two  causes — first,  the  fact  that  means  of  communica- 
tion are  increasing  rapidly  and  news  can  be  carried 
to  widely  separated  points  in  a  short  time,  and,  second, 
the  unjust  agitation  promoted  by  labor  leaders,  dema- 
gogues with  personal  ambitions  to  serve,  so-called 
statesmen,  whom  I  should  term  politicians,  and  news- 
paper publishers  who  are  disposed  to  appeal  to  the 
prejudice  and  passions  of  what  they  variously  term 
the  'm;  s,'  i ;n'  'working  class,'  or  the  'people.'  to 
incite  the  latter  against  the  'capitalist'  and  educated 
class  s.  Imitting  the  truth  of  all  this,  it  is  too  plain 

for  argument  in  view  of  wdiat  we  have  already  said 
that  those  newspaper  proprietors  who  are  doing  so 
much  to  promote  class  hatred  and  to  endanger  property 
rights  will  never  allow  the  work  to  be  carried  to  the 
point  where  it  will  lead  to  general  destruction  and  in- 
volve themselves  in  the  common  ruin. 

But  there  is  another  aspect  of  the  discussion,  as  pre- 
sented in  Mr.  Gary's  speech,  that  deserves  considera- 
tion. As  Mr.  Gary  is  having  premonitions  of  revolu- 
tion and  mob  rule,  it  is  fail-  U)  ask  if  he  has  been  doing 
his  past  towards  averting  the  menace  which  to  him 
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seems  so  imminent.  It  will  have  been  noted  in  the 
extracts  from  his  speech  given  above  that  he  makes 
a  sort  of  confession  of  guilt — perhaps  not  so  much  for 
himself  as  for  other  leaders  in  the  industrial  world. 
He  says  "We  men  of  great  influence  have  not  always 
done  exactly  right,"  and  he  admonishes  "the  capital- 
ists, the  corporations,  the  wealth  of  this  country," 
that  heed  must  be  given  to  "criticism,  however  unjust." 
In  making  a  confession  of  sins  for  others  Mr.  Gary 
would  appear  to  be  presuming  too  much,  for  it  is  only 
men  of  the  Roosevelt  stamp  who  argue  that  evil  is 
inherent  in  the  business  world  and  look  upon  men  of 
wealth  and  achievement  as  "malefactors."  Passing 
that  point,  however,  is  it  not  a  fact  that  Mr.  Gary  has 
been  rather  contemptuous  of  public  sentiment  as  far 
as  his  own  actions  are  concerned?  One  of  the  distin- 
guishing features  of  Mr.  Gary's  policy  has  been  the 
so-called  "Gary  dinners,"  held  regularly  for  many  years, 
at  which  Mr.  Gary  would  confer  with  the  independent 
steel  producers  for  the  general  benefit.  The  purpose 
of  these  social  functions,  at  which  matters  of  mutual 
interest  were  discussed  and  harmonious  relations  pro- 
moted, was  entirely  meritorious;  but  they  were  mis- 
understood by  a  large  section  of  the  community,  and 
the  sensational  press  criticized  them  as  being  a  viola- 
tion of  the  Anti-Trust  law.  Nevertheless  these  din- 
ners were  kept  up  until  last  spring  when  the  collapse 
in  prices  which  then  occurred  made  further  gatherings 
of  the  kind  futile . 

Mr.  Gary  evidently  looked  upon  the  criticisms  of  the 
affair  as  of  no  account,  and  certainly  there  was  little 
justification  for  them.  But  in  his  speech  of  last  Satur- 
day night  he  contended  (if  the  press  reports  of  what  he 
said  are  correct)  that  men  of  influence  and  of  wealth 
should  benefit  by  criticism,  even  if  unjust.  A  still 
more  striking  instance  of  disregard  of  public  sentiment 
might  be  cited.  Last  summer,  while  the  Stanley  in- 
vestigating committee  was  in  session,  and  soon  after 
Mr.  Gary  himself  had  been  a  witness  before  that  com- 
mittee, he  went  abroad  and  initiated  an  international 
conference  for  the  promotion  of  good  relations  among 
steel  producers  of  the  whole  world.  The  sarcastic 
comments  leveled  at  this  conference  while  Mr.  Gary 
was  in  Europe  by  members  of  the  Stanley  committee 
are  still  fresh  in  mind.  We  wei'e  led  to  say  at  the  time 
that  with  public  sentiment  so  suspicious  and  hostile  it 
seemed  to  us  it  might  be  better  to  defer  to  it  instead 
of  proceeding  with  schemes  of  conference  and  co- 
operation in  apparent  disregard  of  it.  Mr.  Gary,  it  is 
clear,  thought  differently,  and  apparently  he  has  lat- 
terly changed  his  views  as  to  the  value  of  public  criti- 
cism and  the  desirability  of  giving  heed  to  it. 

We  imagine  some  other  things  that  are  cited  to  the 
detriment  of  the  Steel  Corporation  could  never  have 
happened  if  sufficient  consideration  had  been  given  to 
the  public  attitude  and  temper  against  the  Steel  Cor- 
poration. Only  last  week  the  Government  sought  and 
obtained  an  injunction  against  the  Steel  Corporation, 
enjoining  the  officials  from  destroying  certain  old 
books  and  papers  which  it  was  claimed  might  be  needed 
in  the  prosecution  of  its  suits  and  charging  that  some 
of  the  hooks  had  actually  been  destroyed.  Mr.  Gary 
at  once  came  out  with  a  perfectly  frank  statement 
showing  that  the  operation  was  wholly  free  from  sus- 
picion, that  the  Vice-President  of  one  of  the  subsidiary 
companies,  after  the  books  were  returned  by  the 
prosecuting  officials,  thought  they  no  longer  were  of  any 


service  and  quite  innocently  concluded  that  no  reason 
existed  for  retaining  them.  The  matter  would  not 
call  for  any  comment  here  except  that  when  the  head 
of  such  a  beneficial  trade  concern,  against  which  harsh 
criticisms  have  been  leveled  from  the  very  date  of  its 
organization,  expresses  fears  of  the  possibility  of  a 
revolution  and  of  mob  rule,  and  seeks  to  impress  the 
public  at  large  with  similar  fears,  it  would  seem  to 
be  incumbent  upon  the  subordinate  officials  to  be 
peculiarly  circumspect  in  their  actions.  Out  of  regard 
for  the  executive  head  of  the  concern,  if  for  no  other 
reason,  they  might  be  expected  to  do  nothing  and 
tolerate  nothing  upon  which  an  erroneous  construction 
might  be  placed,  to  the  detriment  of  the  concern. 

While,  as  already  indicated,  we  cannot  agree  with 
all  that  Mr.  Gary  says  in  his  latest  address,  it  is  evident 
that  in  counseling  regard  for  public  sentiment, 
even  if  ill  informed,  it  can  be  made  to  serve  a  useful 
purpose . 


As  already  noted,  Mr.  James  J.  Hill  has  this  week 
been  before  the  Stanley  committee  for  investigating 
the  steel  business.  He  was  a  picturesque  witness. 
He  told  the  inquirers  simply  and  incisively  what  they 
wanted  to  know  about  leases  of  ore  lands,  and  when 
Mr.  Beall  of  Texas  detained  him  a  moment  to  get  his 
views  upon  the  general  situation,  he  became  more 
interesting.  Mr.  Hill  is  a  man  of  long  experience  and 
observation  who  has  proved  his  quality  by  doing- 
things.  When  asked  how  he  regards  the  present 
theory  that  the  day  of  competition  is  over,  that  it  is 
no  longer  to  be  trusted,  but  that  the  Government 
must  intervene  and  henceforth  regulate  prices  and 
dispense  happiness  all  around,  he  treated  the  figment 
as  the  north  wind  treats  a  fog.  The  law  of  competi- 
tion, he  said,  is  rooted  in  human  nature,  and  can  be 
changed  only  as  human  nature  changes.  Competition 
will  last  as  long  as  the  struggle  to  get  ahead  lasts. 
Along  with  the  law  of  the  survival  of  the  fittest,  the 
law  of  competition  will  be  operating,  said  Mr.  Hill, 
after  all  our  present  statutes  have  been  wiped  off. 

Judge  Gary  and  a  few  others  whose  opinions  ordi- 
narily carry  weight  have  taken  up  what  seems  to  be 
a  counsel  of  despair;  that  a  smooth  and  permanent 
modus  vivendi  can  be  reached  by  setting  up  Govern- 
ment as  a  regulator  of  prices.  Chairman  Stanley 
asked  if  society  might  not  be  held  in  peace  by  having 
corporations  operate  under  a  golden  rule  of  business, 
with  Government  fixing  prices  and  keeping  big  con- 
cerns from  hurting  one  another  or  crushing  labor. 
No,  said  Mr.  Hill,  that  would  not  work;  when  the 
Government  assumes  control  of  all  business  the  Gov- 
ernment will  soon  go  out  of  existence.  He  would  limit 
somewhat  the  powers  of  corporations,  particularly 
insisting  that  full  value  exists  for  every  dollar  of 
stock,  but  would  not  worry  about  mere  size.  He 
would  not  attempt  to  repeal  any  natural  laws. 

The  worst  trouble  in  this  country  is  that  the  people 
are  exaggerating  evils  which  arc  always  present  and 
are  imagining  that  a  central  power  can  step  in  ami  cure 
them  all  forthwith  by  pounding  bad  business  and 
licensing  good  business.  The  demagogue  feeds  this 
delusion,  because  it  is  his  stock  in  trade,  and  some 
men  of  affairs  defer  to  it  as  the  purchase-price  of  a 
temporary  peace.  When  a  keen-eyed  man  cuts 
through  such  folly  by  a  re-statement  of  immovable 
principles,  which  nobody  ought  to  forget  for  a  moment, 
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he  may  aid  the  return  to  reason  by  reminding  us  all 
that  the  most  painful  way  to  cure  error  is  to  temporize 
with  it. 


President  Taft's  address  here  on  Lincoln's  birthday 
was  intended  and  accepted  as  his  first  distinct  pub- 
lic effort  on  his  own  behalf  in  the  campaign,  and  much 
of  it  is  sound  and  was  well  said.  One  service,  at  least, 
it  may  render,  if  it  can  force  those  in  his  party  who 
are  moving  against  him  to  come  out  into  the  open  and 
siate  intelligibly  just  what  issue  they  make  with  him, 
other  than  lies  in  the  political  ambition  of  a  single  per- 
son. Mr.  Taft  claims  that  the  regular  body  of  the 
party  is  the  true  and  reasonable  progressive  of  the 
day,  seeking  just  protection  for  all  under  Constitu- 
tional powers.  The  most  conservative  opinion  in 
the  country  does  not,  however,  recognize  him  as 
representing  it;  his  errors  have  been  in  trying  to  fol- 
low the  lines  of  his  political  creator  and  in  being  too 
radical.  So  far  as  he  is  conservative,  it  is  only  by 
contrast  with  his  opponents  under  the  same  general 
party  name. 

But  clearly  it  is  not  for  them  to  object  to  his  radi- 
calism; they  can  only  criticise  him  for  lagging  behind 
themselves.  If  they  are  insurgent  and  progressive, 
they  are  such  in  contrast  with  his  greater  moderation; 
otherwise,  the  terms  themselves  are  without  meaning. 
It  is  mere  vaporing  to  mouth  over  such  phrases  as  that 
the  man  should  be  above  the  dollar  or  that  "when  hu- 
man rights  clash  with  property  rights,  human  rights 
should  prevail."  Mr.  Taft  justly  says  that  "the  man 
is  always  above  the  dollar."  Property  can  have  no 
rights  in  itself;  it  is  a  possession  of  man,  its  rights  are 
his,  it  exists  solely  for  his  service.  If  an  orator  talks 
of  moral  uplift,  that  is  something  everybody  favors. 
What  we  need  to  have  stated  in  plain  terms  is  whether 
(as  Mr.  Taft  puts  it  well),  "he  is  in  favor  of  abolishing 
the  right  of  the  institution  of  private  property." 

It  is  time  they  who  would  raise  an  issue  upon  pro- 
gress came  out  and  stated,  not  in  platform  language 
but  categorically,  what  they  propose.  The  genuine 
conservative  thinks  Mr.  Taft  has  gone,  and  wishes  to 
go,  too  far;  if  he  is  too  slow  for  the  radical  element  in 
his  party,  it  is  time  they  dropped  rhetorical  generaliz- 
ing and  told  the  country  to  what  they  would  hurry  it. 
It  must  be  that  they  are  for  the  extremest  of  the  ex- 
tremes, such  as  applying  the  "recall"  to  the  judiciary, 
for  their  leader  has  publicly  advocated  having  judicial 
decisions  referred  back  to  popular  vote.  That  leader 
has  very  recently  formulated  (in  adroitly-shaped  gen- 
eralities) Mr.  Taft's  principal  defects  as  the  progres- 
sives see  them.  Thus,  "the  people  have  come  to  feel 
that  President  Taft  is  primarily  an  interpreter  of  laws, 
rather  than  an  administrator  of  laws."     Further: 

"The  people  of  the  country  have  come  to  regard  the 
President  as  being  interested  more  in  the  machinery 
of  government  than  in  the  promotion  of  human  wel- 
fare. He  has  clone  much  to  create  and  crystallize 
public  opinion  with  regard  to  such  matters  as  the  tariff, 
as  the  Commerce  Court,  as  judicial  procedure;  but  with 
regard  to  the  more  vital  questions,  the  people  have  not 
felt  his  leadership.  On  the  question  of  the  draining 
of  the  country  population  into  the  city,  the  question  of 
turning  desert  lands,  into  a  region  of  homes,  the  ques- 
tion of  decent  hours  of  labor  and  adequate  wages,  the 
question  of  lyhcnmgs,  the  question  of  pure  food,  the 
question  of  the  protection  of  children — on  all  such 
questions  as  these  the  American  people  have  not  felt 
the  leadership  of  the  President, and  they  have  missed  it." 

This  is  the  familiar  voice  of  the  demagogue,  appeal- 
ing to  the  vague  dissatisfactions  of  the  unthinking. 


We  are  not  defending  Mr.  Taft,  who  has  erred  in  con- 
forming too  much  to  his  inheritance;  but  the  country 
needs  distinctness  of  issues,  and  he  will  render  it  a 
service  if  he  forces  his  opponents  to  state,  in  language 
which  the  most  ignorant  must  understand,  what  they 
propose  to  do  with  control  if  they  get  it. 


Another  milestone  in  the  world's  progress  was 
passed  on  February  12th  at  noon.  The  Manchu 
dynasty,  that  has  occupied  the  throne  of  China  for 
nearly  three  centuries,  was  pensioned  and  gracefully 
retired  after  it  had,  itself,  by  edict  of  the  Empress 
Dowager  and  the  child  Emperor,  set  in  motion  a 
movement  for  the  formation  of  a  permanent  Republic. 
"The  majority  of  the  people,"  says  the  edict,  "are  in 
favor  of  a  Republic.  From  the  preference  of  the 
people's  hearts  the  will  of  Heaven  is  discernible.  How 
could  we  oppose  the  desires  of  millions  for  the  glory 
of  one  family?"  Thus,  we  hope,  ends  the  civil  war. 
It  has  been  a  conflict  remarkable  in  many  ways,  but 
especially  for  the  absence  of  disorder,  and,  we  might 
almost  add,  for  the  absence  of  bloodshed  and  clash  of 
arms.  Human  life  seems  of  such  slight  consequence 
in  the  East  that  the  sanguinary  feature  of  the  revolu- 
tion may  possibly  not  have  been  amply  covered  by  the 
news  dispatches.  On  the  other  hand,  foreign  resi- 
dents and  their  property  have,  in  the  main,  been  ac- 
corded full  protection  and  the  war  seems  to  have  been 
one  of  negotiation  much  more  than  one  of  military 
achievement.  The  Ching  Hwa  (Chinese)  Republic — 
to  quote  the  official  name — appears  to  have  merely 
developed.  Much  real  work,  however,  has  yet  to  be 
done;  and  those  who  know  China  as  the  "land  of  the 
unexpected"  see  many  opportunities  for  disquieting 
complications  before  the  many  divergent  interests  are 
bound  together  in  a  satisfactory  and  workable  Gov- 
ernment. Jealousies  among  the  Republican  leaders 
are  yet  to  be  threshed  out  and  the  practical  work  of 
evolving  a  system  of  representative  government  in  a 
territory  so  greatly  handicapped  by  widespread  igno- 
rance and  illiteracy  must  now  be  undertaken. 

It  cannot  be  charged  that  the  Republican  leaders, 
as  the  representatives  of  the  new  Government,  have 
been  vindictive.  The  Emperor  is  to  receive  $4,000,000 
(Mexican)  a  year  and  is  to  retain  his  title  and  serv- 
ants. So  far,  it  appears,  close  attention  has  been 
given  to  detail,  and  to  that  extent  the  new  Republic 
has  an  excellent  start.  The  Premier,  Yuan  Shi-Kai, 
has  assumed  the  title  of  President  Plenipotentiary  of 
the  Republic  and  has  requested  the  Powers  to  recog- 
nize that  title.  But  the  foreign  governments  are 
proceeding  with  distinct  caution  in  this  respect. 
The  foreign  legations  at  Peking  will  deal  unofficially 
with  Yuan  Shi-Kai's  government  until  the  Republic 
itself  is  recognized.  Dr.  Sun  Yat-Sen  on  Thursday 
formally  resigned  the  presidency  of  the  Republic  in 
favor  of  Yuan  Shi-Kai,  and  the  National  Assembly  at 
Nanking  unanimously  elected  Yuan  Shi-Kai  President 
of  the  Republic.  Dr.  Sun's  resignation  was  accepted 
on  condition  that  both  he  and  his  Cabinet  should  hold 
office  until  the  new  President  and  new  Cabinets  took 
over  the  duties. 


The  British  Parliament  opened  on  February  14 
under  circumstances  that  have  produced  a  much  more 
confident  tone  in  London's  financial  circles.  This 
improved  sentiment  was  not  due  to  the  King's  speech, 
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for  that  was,  to  use  a  favorite  descriptive  of  the 
London  press,  disappointing  and  colorless.  The 
real  basis  of  the  enthusiasm  was  a  statement  by- 
Premier  Asquith  that  the  mysterious  visit  of  Viscount 
Haldane,  the  British  War  Secretary,  to  Berlin  had 
been  on  the  direct  invitation  of  Germany.  It  was 
not  difficult  to  read  between  the  lines  of  the  Premier's 
speech  his  desire  to  convey  the  impression  that  the 
result  of  the  Secretary's  visit  had  been  to  prepare  the 
ground  for  a  new  Anglo-German  entente;  and  it  was 
at  once  recognized  that  such  a  desirable  condition 
would  mean,  when  considered  in  association  with  the 
termination  of  the  Chinese  revolution  and  with  the 
perfunctory  position  into  which  the  Tripolitan  War 
seems  to  have  been  relegated,  a  new  era  of  European 
peace.  Mr.  Asquith  was  particularly  distinct  in 
enunciating  that  the  new  Anglo-German  arrangement 
would  not  impair  special  relationships  of  either 
Britain  or  Germany  with  other  Powers.  On  this 
point  he  said:  "I  cannot,  of  course,  at  this  stage  enter 
into  matters  of  detail,  but  I  may  say  that  in  the 
course  of  Lord  Haldane's  visit  to  Berlin  there  was 
unmistakable  evidence  of  the  sincere  and  resolute 
desire  of  both  sides  for  the  establishment  of  a  better 
footing  between  us  without  either  side  in  any  way 
sacrificing  or  impairing  the  special  relationship  in 
which  each  of  us  stands  to  other  Powers." 

Mr.  Asquith  also  took  occasion  to  deny  the  sen- 
sational stories  printed  last  autumn  that  the  British 
fleet  was  at  that  time  preparing  for  an  aggressive 
attack  on  Germany.  This  he  declared  was  "pure 
invention,  without  a  shadow  of  foundation."  King- 
George  opened  Parliament  in  person  and  his  speech 
was  a  short  one,  although  it  is  probably  many  years 
since  a  speech  from  the  Throne  has  been  awaited 
with  such  absorbing  public  interest.  But  "blank 
disappointment"  the  cables  tell  us,  "was  easily  read  in 
the  faces  of  his  hearers  over  the  colorlessness  of  the 
King's  references  to  the  historic  legislation  mapped 
out  by  the  Government."  Summarizing  the  measures 
to  be  brought  before  Parliament  King  George  said: 

A  measure  for  the  better  government  of  Ireland  will  be 
submitted  to  you. 

A  bill  will  be  laid  before  you  to  terminate  the  establish- 
ment of  the  Church  in  Wales  and  make  provision  for  its 
temporalities. 

Proposals  will  be  brought  forward  for  the  amendment  of 
the  law  with  respect  to  the  franchise  and  the  registration  of 
electors. 

Otherwise  the  speech  contained  very  little  of  inter- 
national or  financial  interest.  There  was  in  it  no 
mention  of  British  relations  with  Germany  nor  of 
Lord  Haldane's  visit  to  Berlin.  The  Government, 
the  King  said,  would  continue  to  observe  an  attitude 
of  strict  non-intervention  in  China  and  he  congiatu- 
lated  the  international  conference  recently  held  at 
The  Hague  on  the  results  of  its  labors  with  a  view  to 
regulating  the  trade  in  opium.  Referring  to  the 
widespread  labor  unrest,  he  firmly  trusted  that  a 
"reasonable  spirit  will  prevail  on  both  sides  in  order 
to  avoid  a  development  which  will  seriously  affect 
the  trade  of  the  country  and  the  welfare  of  the  people." 


current  during  the  last  few  weeks  that  Mr.  Asquith 
had  determined  to  retire;  and  it  has  been  rumored 
that  Lloyd  George  would  be  asked  to  take  the  Premier- 
ship. The  latter  would  be  most  distasteful  to  financial 
London,  owing  to  the  Socialistic  proclivities  of  the 
present  Chancellor  of  the  Exchequer.  Sir  Edward 
Grey,  on  the  other  hand,  has  the  confidence  of  the 
financial  community  as  a  calm  statesman.  He  repre- 
sents the  Conservative  wing  of  the  Liberal  Party  and 
Lloyd  George  is  the  spokesman  of  the  opposite  ex- 
treme. Some  of  the  London  newspapers,  according 
to  cable  dispatches,  take  the  ground  that  the  con- 
ferment of  the  Order  of  the  Garter  on  the  Secretary 
for  Foreign  Affairs  gives  Sir  Edward  such  eminence 
that  he  could  not  be  expected  to  serve  in  the  Cabinet 
of  Lloyd  George.  It  is  interesting  at  this  juncture 
to  recall  the  severe  criticism  to  which  Sir  Edward 
has  recently  been  subjected  as  a  result  of  his  Persian 
policy.  This  criticism  is  now  explained  by  his  friends 
as  having  been  lai-gety  instigated  by  Lloyd  George's 
followers  to  promote  the  Welsh  leader's  interests. 


Another  feature  of  the  political  situation  that  has 
contributed  to  a  more  buoyant  feeling  in  financial 
London  has  been  the  intimation  that  the  granting 
of  the  order  of  the  Garter  to  Sir  Edward  Grey,  the 
Foreign  Secretary,  was  preliminary  to  his  promotion 
to  the  Premiership.     Reports  have  been  persistently 


At  the  request  of  President  Taft,  Mr.  Knox,  Secre- 
tary of  State,  will  shortly  start  on  a  trip,  which  will 
occupy  about  six  weeks,  to  make  a  personal  visit  to 
the  executives  of  thirteen  Spanish-American  countries 
bordering  on  the  Caribbean  Sea  and  the  Gulf  of  Mexico. 
The  countries  to  be  visited  will  be  Panama,  Cuba, 
Hayti,  San  Domingo,  Porto  Rico,  Venezuela,  Colom- 
bia, Costa  Rica,  Nicaragua,  Honduras,  Salvador, 
Guatemala  and  possibly  Mexico.  Whether  Mr.  Knox 
will  go  to  Mexico,  however,  will  depend  very  largely 
upon  the  political  conditions  existing  in  that  Republic 
after  his  visit  to  the  other  countries. 

Secretary  Knox's  trip,  although  including  different 
countries,  is  very  much  on  the  same  lines  as  that  taken 
to  South  America  by  Mr.  Root  as  Secretary  of  State 
in  1906.  Mr.  Root's  tour  had  a  particularly  beneficial 
influence  in  cementing  the  relations  of  the  United 
States  with  Spanish  America.  It  is  worth  noting 
that  the  conditions  in  the  Central  and  South  American 
republics  are  particularly  delicate  just  now.  Cuba,  for 
instance,  has  recently  been  threatened  with  our  inter- 
vention if  President  Gomez  cannot  obtain  a  proper 
control  of  internal  affairs.  Hayti  is  recovering  from 
a  series  of  revolutions  and  the  assassination  of  the 
President  of  San  Domingo  last  December  precipitated 
disorders  that  seem  now  to  have  been  calmed  by  the 
election  of  a  new  President.  Venezuela  for  the 
moment  is  fairly  quiet,  while  Colombia  has  a  griev- 
ance against  the  United  States  connected  with  the 
separation  of  Panama  from  the  mother  Republic 
and  the  acquisition  by  the  United  States  of  the 
Canal  zone.  We  comment  more  at  length  on  the 
proposed  trip  of  Secretary  Knox  in  an  article  on  a 
subsequent  page. 


Affairs  in  Mexico  continue  highly  strained.  Out- 
State  Department  has  been  informed  from  Durango 
that  foreigners  in  that  State  are  in  great  danger  and 
it  is  announced  at  Washington  that  ,  at  the  request 
of  the  American  Government,  President  Madero  has 
promised  to  send  additional  troops  there  to  protect 
them.  President  Taft  has  made  military  prep- 
arations which  he  believes  are  ample  for  any 
emergencies  that  may  arise;  but  he  will  not  be 
forced   into   a  definite   position   unless  circumstances 
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become  much  graver  than  they  are  and  the  Madero 
Government  shows  that  it  cannot  control  the  situation. 
There  will  be  no  mobilization  of  American  troops  on 
the  Mexican  border  until  conditions  fully  justify  such 
action. 

Realizing  the  danger  to  American  residents  in 
Mexico  from  the  circulation  of  erroneous  press  dis- 
patches telling  of  proposed  intervention  on  the  part 
of  the  United  States,  the  State  Department  on  Febru- 
ary 13  issued  a  circular  to  the  diplomatic  and  consular 
representatives  in  Mexico  denying  "all  foolish  stories" 
about  American  intervention  and  expressing  the 
good-will  and  sincerest  friendship  of  the  United  States 
Government  for  Mexico.  During  the  Madero  revolu- 
tion the  State  Department  issued  a  similar  circular. 
The  American  representatives  in  Mexico  have  been 
instructed  to  circulate  the  note  in  the  local  press  and 
to  use  every  means  to  get  the  denial  of  intervention 
before  the  populace.  The  following  telegram  from 
President  Madero  setting  forth  the  position  of  Mexico 
was  received  in  Los  Angeles  on  Thursday: 

The  attitude  of  the  Mexican  Government  toward  the  Gov- 
ernment of  the  United  States  is  that  of  the  most  open  friend- 
ship, and  the  attitude  of  the  latter  in  the  difficulties  through 
which  the  Republic  has  passed  has  been  most  cordial. 

The  difficulties  through  which  the  Republic  of  Mexico  has 
been  passing  were  not  of  really  great  importance  and  have 
been  overcome.  There  has  been  no  great  political  principle 
involved  and  there  has  been  no  notable  leader  as  their  sponsor. 

For  all  of  these  reasons  my  Government  is  sufficiently 
strong  to  give  complete  protection  to  all  of  the  interests. 


the  matter  after  refusing  the  quotations  last  week  is, 
according  to  Paris  cables,  considered  an  indication 
that  Cuba  is  showing  a  disposition  to  take  up  the 
question  of  investigating  the  claims  for  indemnity 
for  losses  that  French  citizens  were  subjected  to  in 
the  war  for  Cuban  independence. 


Usually  responsible  London  cables  suggest  that 
Italy  is  becoming  tired  of  the  Tripolitan  War  and  that 
the  sharp  decline  that  has  recently  taken  place  in 
Italian  rentes  has  followed  the  indifferent  responses 
that  Italy  has  received  in  London  and  Paris,  where 
she  has  been  informally  "sounding"  the  prominent 
banking  interests  on  the  prospects  for  a  war  loan. 
It  is  now  suggested  that  mediation  between  Italy  and 
Turkey  by  England  and  Germany  is  among  the  early 
probabilities.  Cable  advices  of  February  14  quoted 
the  Milan  "Perseveranza"  as  making  a  significant 
explanation  of  General  Caneba's  summons  to  Rome 
to  attend  a  Cabinet  Council.  According  to  this 
article  the  following  question  was  put  to  Caneba  by 
the  Cabinet:  "With  the  means  now  at  your  disposal 
and  with  all  other  means  which  you  might  ask  for, 
and  which  the  Government  would  not  hesitate  to 
give,  are  you  in  a  position  to  provide  that  unequivocal 
and  decisive  victory  of  which  Italy  is  in  need  in 
order  to  impose  unconditional  peace  upon  Turkey?" 
To  this  question  General  Caneba  is  reported  to  have 
replied  "No".  He  declared  it  was  impossible  in  a 
war  of  the  present  character  to  secure  a  brilliant 
success  even  in  a  year's  time.  "If  you  want  a  brilliant 
success  you  must  seek  it  elsewhere  than  in  Libya." 
Caneba  is  alleged  to  have  replied.  Public  opinion  in 
Italy  is  reported  to  be  showing  discontent. 


The  Special  Commission  appointed  by  the  French 
Minister  of  Finance  to  report  on  listings  on  the  Bourse 
of  foreign  securities,  in  order  that  the  entire  Ministry 
may  discuss  such  listings  intelligently,  has  been 
requested  to  take  up  the  application  of  the  Credit 
Foncier  Cubain  for  official  quotation  to  be  given  that 
institution's  bonds.  It  is  now  denied  that  the  shares 
of  the  institution  have  already  been  listed.  The 
fact  that  the  Ministry  is  willing  to  look  further  into 


The  country's  foreign  trade  for  January  1912,  accord- 
ing to  the  official  statement  issued  yesterday,  was  of 
very  full  volume,  the  exports  exceeding  all  former 
totals  for  January  except  that  of  1908,  and  the  imports 
being  of  greater  magnitude  than  for  any  month  of  any 
year,  barring  only  the  aggregate  for  March  1910. 
The  net  export  balance,  however,  although  large,  is  less 
than  that  of  1911.  In  the  exports  the  most  notable 
change  was  in  cotton,  where  a  falling  off  in  value  oc- 
curred in  the  face  of  an  increase  in  quantity.  The 
shipments  reached  1,412,327  bales,  against  1,012,861 
bales,  but,  owing  to  the  materially  lower  price,  the  value 
represented  was  only  7134  millions  dollars,  against 
77  1-3  millions.  Breadstuffs  also  showed  a  loss  in 
trade  of  \x/%  million  dollars  this  year,  consequent  upon 
a  decreased  outflow  of  corn,  wheat  and  flour.  A 
notable  expansion  in  the  volume  of  "other  commodi- 
ties" exported  is  also  a  feature  of  the  January  result, 
the  1912  shipments  being  $96,501,127,  against  $86,- 
882,126  in  the  previous  year.  Aggregate  merchandise 
outflow  for  January  this  year  was  $202,586,074,  as 
contrasted  with  $197,083,391  a  year  ago,  144^ 
millions  in  1910  and  206  millions  in  1908 — the  high- 
water  mark  for  the  month.  For  the  seven  months 
since  July  1  1911  the  export  total  establishes  a  new 
record  for  the  period,  being  $1,307,293,380,  against 
1,2583^  millions  and  1,084^  millions,  respectively, 
in  the  like  interval  of  the  two  preceding  fiscal  years. 

Merchandise  imports  showed  an  important  augmen- 
tation in  January,  standing  at  $143,557,721,  against 
$130,561,234  in  1911  and  $133,670,278  in  1910,  the 
latter  the  former  January  record.  For  the  seven 
months  ended  Jan.  31  1912  the  aggregate  inflow 
is  in  excess  of  that  for  any  previous  similar  period, 
being  $912,878,929,  against  $894,041,387  in  1910-11, 
a  little  over  891  millions  in  1909-10  and  only  697^ 
millions  three  years  ago.  The  net  result  for  January 
is  an  export  balance  of  $59,028,353,  or  7^2  millions 
less  than  for  1911,  but  largely  in  excess  of  1910.  The 
seven  months  of  1911-12  netted  a  balance  of  $394,- 
414,451,  or  30  millions  over  1910-11  and  200  millions 
increase  as  compared  with  1909-10. 


While  most  recent  developments  have  been  a  source 
of  some  satisfaction  to  those  connected  with  the 
cotton-manufacturing  industry  of  the  United  States, 
the  beginning  of  the  improvement  dates  back  too  re- 
cently to  have  it  leave  any  impress  as  yet  upon  cotton 
mill  earnings.  It  follows,  therefore,  that  the  latest 
dividend  record  for  Fall  River — that  covering  distri- 
butions made  or  to  be  made  in  the  first  quarter  of  1912 
— is  strikingly  poor.  It  indicates,  in  fact,  that  the 
time  had  at  last  arrived  with  some  corporations  that 
had  consistently  paid  out  a  stated  sum  each  quarter 
to  suspend  dividends  for  the  time  being,  surpluses 
having  already  been  too  seriously  encroached  upon. 
How  this  has  affected  the  aggregate  distribution  to 
shareholders  becomes  clear  when  we  state  that  in  no 
corresponding  period  of  any  year  since  1905  has  it 
been  as  small  as  in  the  first  quarter  of  the  current  yearr 


Feb.  17  1912.] 


THE  CHRONICLE 


139 


and,  carrying  the  comparison  back  a  quarter  of  a  cen- 
tury, only  one  other  year  (1898)  with  lower  dividend 
rate  is  found.  Our  compilation  for  the  first  quarter 
of  1912  covers  36  corporations,  of  which  14  have 
passed  their  dividends,  10  have  decreased  the  rate 
and  only  12  have  adhered  to  the  same  percentage  as 
in  1911.  The  aggregate  amount  distributed  in  the 
period  in  1912  foots  up  only  $231,017,  on  a  capital  of 
s.^, 756, 670,  or  an  average  of  but  0.83%.  last  year, 
the  amount  paid  out  was  $443,850,  or  1.60%,  and  in 
1910  it  reached  $508,400,  or  1.90%.  Here,  then,  we 
have  decidedly  unfavorable  contrasts  denoting  how 
the  strain  has  told  when  at  last  the  conservative  policy 
heretofore  quite  well  maintained  has  to  be  in  part 
abandoned.  In  some  years,  notably  1909,  1908  and 
1907,  the  first  quarter's  distribution  was  well  above 


Foreign  bank  discounts  confirm  the  view  that  the 
reduction  in  the  Bank  of  England  rate  last  week  was 
intended  to  help  the  market  rather  than  reflecting  any 
positive  immediate  easiness  in  the  London  money 
situation.  It  was  more  an  indication  of  prospects 
than  of  actual  conditions.  The  Bank  will  undoubtedly 
remain  in  control  of  the  monetary  situation  until 
April,  as  Lombard  Street  will  continue  borrowing  to 
finance  the  tax  collections  which  are  now  actively 
under  way.  However,  the  Governors  of  the  Bank  at 
this  season  endeavor  to  ease  the  situation  as  much  as 
possible,  and  the  reduction  in  the  official  discount  rate 
may  be  considered  an  indication  of  this  policy.  No 
additional  change  was  made  in  the  official  rate  this 
week.  The  maturing  Treasury  bills  will  furnish  an 
acceptable  outlet  for  the  tax  funds.  On  Feb.  25 
£3,400,000  six  months'  treasury  bills  mature,  on 
March  8  an  additional  £3,500,000  three  months'  bills 
are  due,  and  on  March  16  still  another  block  of 
£3,000,000,  making  £9,900,000.  Private  London  dis- 
counts as  reported  by  cable  yesterday  were  3  7-16% 
spot  and  3^%  to  arrive  for  60  days'  bankers'  accep- 
tances; 90  days'  were  quoted  at  3  5-16%  and  334% 
for  spot  and  to  arrive,  respectively.  A  week  ago  spot 
and  to  arrive  were  both  quoted  3%%  for  60  days  and 
3M%  for  90  days.  Paris  closed  3-16%  lower  for  the 
week  at  2  15-16%  for  all  maturities.  Berlin,  on  the 
other  hand,  which  closed  at  3^%  for  spot  and  to 
arrive  a  week  ago,  was  yesterday  cabled  at  3%%  for 
spot  and  3%%  for  to  arrive.  Brussels  closed  1-16% 
lower  at  3  7-16%  and  Amsterdam  remains  unchanged 
at  3M:%. 

The  weekly  statement  of  the  Bank  of  England,  as 
cabled  by  our  special  London  correspondent,  registered 
an  increase  of  £337,621  in  the  gold  coin  and  bullion 
holdings,  while  the  reserve  showed  an  expansion  of 
£571,000;  the  proportion  to  liabilities  is  now  51.24%, 
as  against  52.94%  last  week.  A  year  ago  the  propor- 
tion was  52.72%,  two  years  ago  53.04%,  and  in  1909 
50.59%.  The  market  was  a  borrower  at  the  Bank 
of  £2,118,000,  as  reflected  by  the  item  "other  securi- 
ties." Public  deposits  increased  only  £563,000, 
showing  that  the  treasury  is  releasing  its  receipts 
almost  as  rapidly  as  they  arrive.  Ordinary  deposits 
increa  ed  £2,376,000.  The  foreign  demands  upon  the 
Bank  for  gold  continue  heavy,  particularly  on  India 
account,  but  the  Bank  is  getting  much  gold  in  the  open 
market.  Our  special  correspondent  furnishes  the 
following  details  of  the  movements  into  and  out  of  the 


Bank  for  the  Bank  week:  Imports,  £816,000,  (wholly 
bought  in  the  open  market);  exports,  £980,000  (of 
which  £125,000  to  India,  £100,000  to  Egypt,  £100,000 
to  Brazil  and  £655,000  "earmarked"  India),  and  re- 
ceipts of  £502,000  net  from  the  interior  of  Great  Britain. 


The  Bank  of  France  in  its  weekly  statement  on 
Thursday  reported  an  increase  of  12,400,000  francs  in 
its  gold  holdings,  which  suggests  the  arrival  of  a  part 
of  the  American  gold  included  in  the  recent  $8,000,000 
shipment  from  New  York.  The  Bank's  gold  stock 
is  now  3,197,600,000  francs,  comparing  with  3,249,- 
250,000  francs  one  year  ago,  3,479,775,000  francs  two 
years  ago  and  3,645,338,597  francs  in  1909.  Silver 
holdings  decreased  6,450,000  francs  during  the  week, 
and  there  was  a  decrease  of  47,800,000  francs  in  note 
circulation  and  of  81,750,000  francs  in  bills  discounted. 
The  circulation  item  now  stands  at  5,315,566,000 
francs  and  compares  with  5,237,557,000  francs  one 
year  ago  and  5,227,895,000  francs  in  1910. 


The  local  money  situation  is,  of  course,  immediately 
concerned  in  the  better  prospects  of  the  foreign  mar- 
kets, for  if  European  supplies  of  available  funds  are 
augmented  by  the  improved  political  situation,  the 
demands  upon  New  York  will  correspondingly  lessen, 
and  an)^  approach  towards  stringency  would  promptly 
call  home  our  own  funds.  Lenders  both  on  call  and 
for  fixed  maturities  have  shown  some  disposition 
toward  firmness.  We  stated  last  week  that  the  move- 
ment of  gold  to  Paris  had  very  likely  culminated,  and 
the  week's  developments  have  confirmed  this  state- 
ment, as  there  have  been  no  additional  engagements  of 
the  precious  metal  for  export.  The  currency  move- 
ment from  the  interior  is  not  as  large  as  it  has  recently 
been,  although,  of  course,  the  falling  off  is  largely 
seasonable.  A  direct  influence  of  the  firmer  tendency 
of  money  has  been  the  demands  by  the  railroads  for 
new  capital,  and  it  is  apparent  that  the  movement  in 
this  direction  during  the  next  few  months  will  be  as 
active  as  the  market  will  permit — in  other  words,  the 
railroads  will  sell  bonds  and  notes  as  freely  as  possible 
as  long  as  satisfactory  conditions  can  be  secured. 
Trade  also  appears  to  be  showing  some  slight  improve- 
ment. The  market  for  call  money  has  ranged  this 
week  between  2%  and  2V>,%.  Referring  to  the 
figures  in  detail,  the  range  on  Tuesday  and  Wednesday 
(Monday,  Lincoln's  Birthday,  having  been  a  holiday) 
was  2}4@2}4%,  with  the  lower  figure  the  renewal  one; 
Thursday's  extreme  figures  were  2@23^%,  with  2%% 
the  ruling  rate;  and  on  Friday  2%  was  the  lowest  and 
23^%  the  highest,  with  234%  the  ruling  quotation. 

Time  money  is  fractionally  higher  for  the  week, 
though  this  represents  the  attitude  of  lenders  rather 
than  any  direct  improvement  in  the  demand  by  bor- 
rowers. Closing  quotations  are  2^@2%%  for  60 
days  (23^%  a  week  ago) ,  2%@:  90  days  (against 

2^%),  3%  for  four  months  (ur, .■  !  334% 

for  five  and  six  months  (also  unchanged) .  Mercantile 
paper  still  reflects  the  backwardness  in  trade  and  in- 
dustrial circles  by  its  liro  upply.  Quotations 
remain  33^@4%  for  60  and  90  days'  endorsed  hills 
receivable  and  also  for  four  to  six  months'  single-name 
bills- of  choice  characti  r..  A  higher  figure  than  3%%, 
however,  is  exceptional.  Bills  not  classed  as  choice 
are  quoted  ai    1 [  _>'  ,  • 
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In  sterling  exchange  the  firmness  noted  at  the  ex- 
treme close  last  week  continued  on  Saturday  and  was 
generally  ascribed  to  the  exigencies  of  speculators  who 
had  entered  into  short  commitments.  After  the  Monday 
holiday,  however,  the  market  showed  until  Friday  a 
continued  disposition  to  decline,  which  was  not  surpris- 
ing in  view  of  the  more  satisfactory  interpretation  given 
to  London's  money  market  conditions.  There  were 
no  additional  export ations  of  gold,  but  it  was  an- 
nounced from  Paris  that  arrangements  had  been  made 
to  renew  on  a  4^g%  basis  the  Lake  Shore  loan  of 
$12,000,000  placed  in  the  French  centre  last  spring 
and  which  is  about  maturing.  On  the  other  hand, 
New  York  is  about  to  participate  to  the  extent  of 
$10,000,000  in  a  $45,000,000  Tokio  loan  which, 
according  to  present  arrangements,  is  to  be  offered 
simultaneously  here  and  abroad  next  week.  The 
news  of  this  offering  and  covering  of  short  foreign 
exchange  commitments  caused  an  advance  of  10@15 
points  in  sterling  exchange  rates  on  Friday. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8740  @4  8745,  cable  transfers  at  4  8775  @4  8780 
and  sixty  days  at  4  8430  @4  8440.  Monday  was  a 
holiday.  On  Tuesday,  after  a  firm  opening,  the 
market  weakened;  at  the  close  demand  declined  to 
4  8725(34  8730  and  cable  transfers  to  4  8770@4  8775, 
although  sixty  days  showed  no  change.  Selling  on 
speculative  account  caused  a  decline  of  about  15  points 
on  "Wednesday;  in  the  late  afternoon,  however,  the 
market  became  firmer,  though  the  final  range  was 
below  Tuesday's  close  at  4  8720 @4  8725  for  demand, 
4  8755  @4  8760  for  cable  transfers  and  4  8420 @4  8430 
for  sixty  days.  On  Thursday  sterling  ruled  slightly 
weaker  on  dull,  quiet  trading,  with  demand  at  the 
close  at  4  8710@4  8720  and  cable  transfers  at  4  8745 
@4  8750:  sixty-day  bills  remained  unchanged.  On 
Friday  the  market  advanced  10@15  points,  due 
largely,  as  already  noted,  to  covering  of  short  com- 
mitments and  the  news  of  the  proposed  offering  of  the 
Tokio  loan  next  week.  The  close  was  4  8430 @ 
4  8450  for  sixty  days,  4  8725 @ 4  8735  for  demand 
and  4  8760(5)4  8770  for  cables.  Commercial  on  banks 
was  quoted  4  82% @4  83%  and  documents  for  pay- 
ment 4  83^(5)4  84^2.  Cotton  for  payment  ranged 
from  4  83J^@4  83%,  grain  for  payment  from  4  84(5} 
4  84^. 


Banks  of 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  Feb.   16  1912. 

Received  by 
N.  V.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

S9.1 17,000 

1.947,000 

55,634,000 
996.000 

Gain    53,433,000 
Gain          951  000 

Gold 

Total  sold  and  legal  tenders 

S11,0G4,000 

S6,630,000,Gain    54,434.000 

With  the  Sub-Treasure  operations  and  gold  exports 
the  result  is  as  follows: 


Week  ending  Feb.  16  1912. 

Into 
Banks. 

Out  ol 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treas.  oper.  and  gold  exports 

SI  1,064, 000 
21,200,000 

S6, 630,000 
26,300,000 

Gain    $4,434,000 
5,100,000 

Total  gold  and  legal  tenders 

532,264,000 

S32,930,000 

Loss        S666.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


England . . 

France 

Germany  _ 

Russia 

Avis.  Hun. 

Spain 

Italy  

Netherl'ds. 
Nat.Belg. 
Sweden  .. 
Swltzerl'd. 
Norway  .. 


Feb.  15  1912. 


Gold. 


39, 229, 527 

127,904,400 

43,211,850 

143,755,000 

.".1.021,000 

16,766,000 

41,863,000 

12,109,000 

6,658,000 

4,719,000 

6,556,000 

2,189,000 


Total  week  498,981 ,777 
Prev.  week497,821,183 


Silver. 


Total. 


32,154,720 

16,280,300 

6.395,000 

12,431,000 

30,053,000 

3,845.000 

1,084,800 

3,329,000 


£ 

39,229, 

160,059, 

59,492, 

150,150, 

66,452 

46,819 

45,708 

13,193 

9,987 

4,719 

6,556 

2,189 


527 
120 

150 

( 

000 

(KIP 

ooii 

MM  I 

OO!) 

000 
,000 

,000 


105,572,820  604,554,597 
104,927,573  602,748,756 


Feb.  16  1911. 


Gold. 


37 

129 

43 

144 

55 

16 

39 

III 

5 

4 

6 

1 


£ 
496,973 

969. X(M) 

264,150 
811,000 
226,000 
,462,000 
340,000 
819,000 
678,667 
,463,000 
,226,000 
,859,000 


195. 615. 59(1 
493,283,834 


Silver. 


33,049,920 

15,284,600 

6,649,000 

12,467,000 

30,744,000 

3,498,000 

2,392,900 

2,839,333 


106,924,753 
106,233,983 


Total. 


£ 

37,496,973 

163,019,720 

58,548.750 

151,460,000 

67,693,000 

47.206,000 

42,838,000 

13,211,900 

8,518,000 

4,463,000 

6,226,000 

1,859,000 


602,540,343 
599,517,817 


SECRETARY   KNOX  AND   THE  SPANISH  - 
AMERICAN  REPUBLICS. 

The  announcement  given  out  this  week  at  Wash- 
ington that  the  Secretary  of  State  is  about  to  make, 
in  a  Government  ship,  a  series  of  official  visits  to  the 
Central  and  South  American  republics  bordering  on 
the  Gulf  of  Mexico  and  the  Caribbean  Sea,  is  one  of 
those  incidents  which  have  a  place  in  the  march  of 
history.  It  is  announced  that  Mr.  Knox  is  to  pay  his 
respects  to  the  governments  in  Cuba,  San  Domingo, 
Hayti,  Venezuela  and  Colombia — probably  not  visit- 
ing Mexico,  where  internal  affairs  are  at  present  in  a 
state  which  might  make  such  a  visit  open  to  unfavor- 
able inference.  In  a  statement  given  out  from  the 
WThite  House  early  this  week,  the  Administration's 
views  as  to  the  proposed  trip  are  thus  summed  up: 

The  President  thinks  it  will  be  of  great  assistance  in 
solving  the  diplomatic  problems  that  are  presenting 
themselves  from  day  to  day  if  we  manifest  our  friendly 
interests  in  these,  our  neighboring,  republics, by  a  visit 
to  them  of  the  Secretary  of  State.  By  creating  the 
closer  relations  and  acquiring  the  more  exact  infor- 
mation that  must  come  from  such  conferences  as  he 
will  be  able  to  have  with  the  heads  of  their  govern- 
ments, he  will  enable  our  Government  to  deal  with 
existing  questions  much  more  effectively. 

An  off icial  tour  of  this  sort  is  not  apt  to  be  undertaken 
without  special  reasons,  and  in  the  present  case  the 
motive  is  clear  enough.  Leaving  out  of  consideration 
the  disorder  in  Mexico,  where  the  revolt  in  the  North- 
ern provinces  has  already  threatened  renewal  of  the 
trouble  which  brought  our  army  to  the  frontier  at  the 
time  of  the  Madero  uprising,  there  remains  such  recent 
unpleasantness  as  the  warning  of  President  Taft  to 
President  Gomez  of  Cuba,  that  unless  internal  order 
were  preserved,  intervention  under  the  original  powers 
conferred  on  the  United  States  by  the  new  republic 
might  be  necessary,  and  the  equally  awkward  incident 
of  the  present  week,  when  the  Government  of  Hon- 
duras, having  entered  suit  against  the  United  States 
syndicate  operating  the  Honduras  railway,  demanded 
that  the  property  of  that  syndicate  be  instantly  sur- 
rendered. In  that  case,  even  the  request  of  the 
American  Consul  for  twenty-four  hours  delay,  until 
he  might  communicate  with  Washington,  was  denied, 
and  seventy-five  sailors  from  an  American  warship 
were  landed  at  Puerto  Cortes  to  protect  the  property 
of  the  Americans.  The  State  Department  subse- 
quently withdrew  the  sailors,  reserving  the  right  of 
suit  against  the  Honduras  Government;  but  it  was 
quite  inevitable  that  unpleasant  feeling  should  have 
been  stirred  up. 

It  is  to  allay  these  various  misunderstandings,  dis- 
likes and  suspicions  on  the  part  of  the  republics  to  the 
south  of  us  that  Mr.  Knox  is  to  make  his  personal 
visits.  In  a  certain  sense,  it  may  be  said  that  tins 
new  idea  of  sending  a  Secretary  of  State  to  meet  the 
authorities  of  the  Spanish-American  republics  face  to 
face  bears  some  resemblance  to  the  habitual  exchange 
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of  visits  by  the  European  sovereigns.  That  popular 
and  political  good-will  has  been  cultivated  by  such 
mutual  exchange  of  visits  by  European  potentates,  has 
been  indicated  in  the  case  of  Russia  and  France,  of 
Germany  and  Italy;  and  the  still  more  striking  instance 
n[  the  part  which  King  Edward's  Continental  visits 
played  in  the  negotiation  of  the  treaties  between 
England  and  its  European  neighbors,  is  decidedly  in 
point.  In  the  case  of  a  Government  like  our  own, 
where  settled  tradition  forbids  the  President  himself 
to  make  such  visits,  it  may  easily  be  that  the  next 
best  thing  is  to  send  the  head  of  his  foreign  affairs 
department. 

The  results  of  Secretary  Root's  similar  tour  in  190G 
were  admittedly  favorable.  His  trip  to  the  Central 
and  South  American  republics,  in  that  year,  followed 
immediately  after  the  unpleasant  San  Domingo  epi- 
sode of  the  year  before,  when  our  Government  had 
been  placed  in  somewhat  of  a  false  position  with  San 
Domingo  through  its  co-operation  with  foreign  cred- 
itors to  administer  their  interests  in  that  Govern- 
ment's custom  house  finances.  Mr.  Root  met  the 
troublesome  situation  with  unfailing  tact.  Answering 
at  Buenos  Ayres  the  declaration  that  these  Southern 
governments  could  not  tolerate  forcible  collection  of 
debts  by  foreign  countries,  Mr.  Root  stated  plainly 
that  our  own  Government  had  never  employed,  and 
never  would  employ,  its  army  for  collection  of  debts 
contracted  in  such  republics  by  outside  governments 
or  by  individual  foreigners.  He  added  that  any  such 
policy  would  simply  amount  to  promoting  speculation 
and  to  inducing  war  based  on  purely  sordid  motives. 
This,  and  the  Secretary's  similar  declarations  of  good 
faith  on  the  part  of  the  United  States,  and  of  willing- 
ness to  invest  our  capital  in  Central  and  South  America, 
were  received  with  enthusiasm  in  the  cities  which  he 
visited,  and  did  much  to  allay  the  angry  suspicions 
which  had  begun  to  grow,  in  such  communities,  re- 
garding the  policies  of  the  United  States. 

Secretary  Knox  has,  in  some  respects,  a  more 
difficult  task  than  Secretary  Root.  In  the  first  place, 
these  Southern  republics  have  had,  or  have  believed 
themselves  to  have,  reasons  for  irritation  which  they 
may  have  imagined  to  have  been  removed  by  the 
speeches  of  1906.  The  present  Administration's  some- 
what unfortunate  entanglement  in  Nicaraguan  poli- 
tics, its  partial  threat  of  intervention  in  Cuba,  the 
massing  of  the  United  States  army  on  the  Mexican 
frontier  during  1911  and  the  grievance  of  Colombia 
over  the  Roosevelt  Administration's  part  in  our  acqui- 
sition of  the  Panama  Canal  through  the  secession  of 
Panama,  remain  as  contributary  causes  of  possible 
bad  feeling.  It  will  require  a  maximum  of  tact,  com- 
bined both  with  firmness  and  good  judgment,  to  make 
Mr.  Knox's  trip  as  effective  an  expedient  as  was 
Mr.  Root's. 

In  general,  it  will  necessarily  be  the  purpose  of  such 
visits  to  set  forth  with  the  utmost  clearness  our 
Government's  purposes  under  the  Monroe  Doctrine, 
and  that  is  by  no  means  easy  to  do  when  the  matter 
comes  down  to  definite  declaration  of  what  the  United 
States  will  do  or  will  not  do  in  a  given  conceivable 
emergency.  That  European  States  are,  not  to  acquire 
territory  in  Central  and  South  America,  is  declared 
withoui  equivocation.  But,  on  the  other  hand,  there 
has  been  no  definite  and  unmistakable  policy  as  to  the 
rights  of  such  foreign  governments  to  intervention  in 
behalf  of  pecuniary  claims  or  political  difficulties. 

In  the  matter  of  money  loaned  to  needy  or  unscru- 
pulous governments,   intervention  to  the  extent  of 


placing  the  customs  or  other  taxes  of  such  a  govern- 
ment under  the  general  supervision  of  foreigners  has 
been  established  as  a  precedent  in  dealing  with  other 
continents.  Not  to  mention  China,  such  a  procedure 
has  been  pursued  in  the  case  of  the  Greek  and  Turkish 
public  debts,  and  the  Central  and  South  American  re- 
publics are  the  most  notorious  offenders  of  all  in  matters 
of  the  sort.  On  the  other  hand,  there  is  the  always 
critical  problem  of  foreign  residents  and  of  foreigners 
owning  property  in  a  State  which  falls  into  anarchy 
and  revolution — experiences  which  are  the  eveiy-day 
incidents  of  these  Southern  republics. 

Thus  far  the  United  States  has  been  compelled  by 
the  nature  of  the  case  to  shape  its  policy  according  to 
the  circumstances  of  each  particular  incident.  That  it 
has  governed  its  action — possibly  waiving  the  incident 
of  Colombia  and  Panama— with  a  primary  view  to 
protecting  these  weak  republics  against  the  aggression 
of  powerful  outside  States,  is  undeniable.  But  the 
difficulty  of  the  matter  is  that  these  Southern  govern- 
ments have  so  far  taken  that  part  of  our  policy  for 
granted  that  they  level  their  criticism  at  all  actions 
or  policies  which  imply  the  failure  of  the  Washington 
authorities  to  favor  the  Spanish-American  republics  in 
other  and  much  more  doubtful  particulars. 

Very  few  statesmen  would  hazard  definite  predic- 
tion a  s  to  just  what  will  be  the  outcome  of  these  per- 
plexing relations.  That  visits  such  as  Secretary  Knox 
is  now  to  make  will  help  the  situation,  if  they  are 
managed  tactfully  and  wisely,  cannot  be  doubted.  In 
some  of  these  republics,  and  under  certain  conditions  in 
all  of  them,  there  is  a  very  definite  subject  of  appeal, 
based  on  the  enormous  natural  resources  of  these 
Central  and  South  American  countries — resources 
which,  whether  in  the  form  of  precious  metals,  or 
minerals,  or  timber,  or  agricultural  products  generally, 
will  some  time  make  them  centres  of  wealth  and 
prosperity. 

The  difficulty  in  arranging  for  this  consummation 
lies  in  the  manifest  fact  that  development  of  such 
natural  resources  is  retarded  or  blockaded  by  the 
weaknesses  or  vices  of  the  very  governments  to  which 
Mr.  Knox  is  to  pay  his  respects.  Between  the  people's 
knowledge  that  their  own  governments  are  plundering 
them,  and  their  suspicion  that  if  foreign  syndicates 
are  admitted,  they  will  be  plundered  in  that  quarter 
also,  it  would  be  strange  if  public  sentiment  in  the 
matter  were  not  distorted  and  unreasonable.  The 
one  certain  fact  is  that  the  United  States,  through 
patience,  firmness  and  continued  expression  of  good 
will,  should  use  every  means  ot  impress  on  the  people 
of  these  countries  its  own  disinterested  purposes. 


WOULD  IT  BE  WISE  TO  ABANDON  GOVERNOR'S 

ISLAND? 

A  proposition  lately  appeared  in  the  House  in  Wash- 
ington for  the  sale  of  the  Brooklyn  Navy  Yard.  It 
was  not  clear  what  could  reasonably  be  said  on  behalf 
of  such  a  step,  and  slight  notice  seemed  to  be  attracted 
to  it;  but  now  it  has  been  used  as  a  foil  to  another 
proposition  that  the  Government'  shall  offer  to  sell 
Governor's  Island  to  this  city.  This  is  one  of  the 
propositions  which  seem  rather  attractive  superficially, 
but  a  little  thought  brings  up  serious  objections. 

If  it  is  supposed  that  the  Island  could  be  valuable 
to  the  city  for  commercial  uses,  the  answer  is  that  the 
narrowness  of  the  channels  and  the  rapidity  of  tidal 
movement  seem  to  forbid  its  usefulness  for  docks. 
No  solution  of  the  still  perplexing  problem  of  accom- 


442 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


modation  for  longer  vessels  is  visible  there.  Other 
things  aside,  a  small  and  isolated  island  is  much  in- 
ferior to  mainland  for  dock  purposes;  moreover,  there 
is  already  some  commitment  to  the  Jamaica  Bay 
scheme . 

To  the  natural  thought  that  the  Island  would  be 
available  as  a  park,  one  answer  is  that  the  proposition 
to  create  a  park  on  Coney  Island  has  quite  as  much 
potential  service  in  it  and  also  offers  a  prospect  of 
removing  some  of  the  objectionable  features  of  that 
resort;  what  has  been  accomplished  in  that  direction 
at  Nantasket  for  Boston  is  an  example  in  point. 

But  New  York  has  larger  reasons  for  retaining  the 
Island  in  Government  hands  and  for  Government  uses. 
There  is  something  to  be  said  for  this  on  historical 
grounds,  since  it  has  been  the  home  of  the  city's 
official-military  life  for  approaching  three  centuries. 
The  early  Governors  were  there  before  the  Revolution. 
The  place  was  fortified  by  the  patriots  in  1775.  The 
professors  and  students  of  Columbia  went  down  in  a 
body  and  plied  the  pick  and  shovel  on  its  fortifications 
in  1796-97;  from  that  time  until  now  it  has  been  a 
military  station;  a  long  line  of  distinguished  officers 
have  lived  there,  and  it  has  known  many  hospitalities 
to  foreigners.  It  has  been  a  reproach  to  us  that 
people  in  the  city  have  been  engrossed  with  using  it 
to  their  own  advantage  and  too  little  recognizing  any- 
thing owed  to  the  city.  This  is  not  now  as  it  once  was, 
for  there  are  beginnings  of  a  civic  spirit;  precept  and 
example  should  combine  to  encourage  that  spirit,  and 
it  may  well  be  urged  that  the  traditions  of  Governor's 
Island  through  the  long  past  have  established  a  re- 
lationship to  the  honor  and  pride  of  the  first  city  of 
America  which  cannot  be  abandoned  without  dis- 
credit. 

It  is  entirely  true  that  changes  in  materials  make 
the  Island  not  so  important  as  it  once  was  to  the  de- 
fense of  the  city  against  an  enemy  approaching  by  sea. 
But  we  must  recognize  that  the  only  possible  approach 
of  enemies  is  not  by  sea.  The  city  has  its  foes  within 
its  gates.  Some  of  us  remember  the  riots  of  1863, 
called  the  draft  riots,  but  having  no  relation  to  the 
draft  except  in  the  starting.  Once  begun,  such  out- 
breaks are  risings  of  the  lawless  against  law,  of  those 
who  think  they  have  nothing  to  lose  in  any  event  and 
have  a  wild  delight  in  destruction.  Wealth  has  been 
accumulating  here  during  the  fifty  years;  its  visible  evi- 
dences are  more  at  hand;  the  dangerous  elements  are 
more  numerous;  the  public  preaching  against  property 
and  for  "brotherhood"  has  increased  the  clanger.  It  may 
be  a  "bread"  riot,  or  a  race  riot,  or  an  unclassified  blaze 
of  human  passions;  constant  exposure  to  it  is  unde- 
niable, for  the  tinder  only  awaits  the  kindling. 
^To  remove  the  regular  troops  would  be  a  step 
which  the  dangerous  classes  and  their  orators  and 
leaders  would  be  the  first  to  note.  It  would  seriously 
lessen  security  as  well  as  the  feeling  of  security.  It 
would  be  an  imprudence  which  the  sober  thought  of 
New  York  cannot  afford. 

A  further  danger  and  one  of  constant  exposure  is 
that  of  a  serious  conflagration,  in  which  the  presence 
of  disciplined  troops  might  be  of  vast  service.  While 
Governor's  Island  has  ceased  to  be  of  large  im- 
portance as  a  place  of  defensive  operations  against  a 
foreign  invader,  it  is  still  of  great  potential  value  as 
a  military  post  and  as  a  point  of  departure  for  mili- 
tary operations.  Large  expenditures  have  been  made 
upon  it,  and  plans  for  enlightenment  are  incomplete. 
It'would  be  better  to  continue  these  than  to  reverse 
the  policy  of  nearly  three  centuries. 


THE  TRUST  COMPANIES  IN  NEW  YORK  AND 
ELSEWHERE. 

In  continuance  of  a  practice  begun  by  us  many 
years  ago  we  present  on  subsequent  pages  (see  pages 
448  to  462)  elaborate  comparative  returns  of  the 
trust  companies  in  this  city  (Manhattan  and  Brooklyn 
boroughs)  and  also  those  in  Boston,  Philadelphia 
and  St.  Louis.  As  far  as  the  trust  companies  of  this 
city  and  State  are  concerned  a  slight  change  in  the 
date  of  the  returns  is  to  be  noted.  Heretofore  succes- 
sive Superintendents  of  Banking  at  Albany  have  always 
required  that  the  trust  companies  shall  make  a  return 
of  their  condition  as  of  December  31.  This  custom 
of  having  a  report  for  the  close  of  the  year  extends 
back  a  quarter  of  a  century  or  more,  and  has  never 
previously  been  deviated  from.  On  the  present 
occasion,  however,  the  Superintendent  has  waived  the 
requirement  of  a  return  for  the  end  of  the  j^ear  and. 
instead,  called  on  the  companies  for  a  statement  of 
condition  for  December  21. 

Quite  a  number  of  the  separate  companies  have 
published  reports  of  their  own  for  the  usual  date 
(December  31) ,  but  in  our  comparisons  we  use  entirely 
the  figures  for  December  21.  In  this  way  the  figures 
for  all  the  companies  are  of  a  uniform  date  and  cor- 
respond with  the  official  statements  rendered  to  the 
Department  at  Albany.  There  is  a  further  reason  for 
using  the  Department's  data  for  December  21  rather 
than  the  company  data  for  December  31  (where  the 
latter  are  available)  in  the  circumstance  that  in  most 
instances  the  company  figures  are  not  given  with 
sufficient  detail.  One  company  will  lump  cash  on 
hand  with  cash  on  deposit  in  banks  and  another  will 
lump  the  different  classes  of  security  holdings,  or  lump 
some  of  the  other  items. 

In  one  particular  we  have  found  ourselves  obliged 
to  go  completely  over  the  head  of  the  Banking  Depart- 
ment. The  most  useful  part  of  the  end-of-the-year 
returns  has  been  not  merely  the  figures  of  condition 
but  certain  supplementary  facts  and  information 
relating  to  the  operations  of  these  institutions  for  the 
twelve  months  of  the  calendar  year — their  earnings, 
their  expenses,  the  amounts  charged  off  to  profit  and 
loss,  the  interest  credited  to  depositors,  the  taxes 
paid,  the  amount  of  dividends  declared,  &c,  &c. 
The  discontinuance  of  the  December  31  statements  is 
chiefly  to  be  regretted  owing  to  the  absence  of  these 
items  of  information.  As  we  have  so  long  been 
publishing  the  returns  of  the  separate  companies, 
mainly  because  of  these  supplementary  items  for  the 
calendar  year,  and  as  the  figures  are  invaluable  for 
reference  and  comparison,  we  have  felt  in  duty 
bound  to  make  an  effort  ourselves  to  get  the  figures 
for  the  calendar  year  in  the  usual  form  by  application 
to  the  companies  themselves.  We  have  not  deemed  it 
advisable  to  ask  for  figures  of  liabilities  and  resources 
for  December  31  in  substitution  for  the  December  21 
figures  of  the  Department,  deeming  these  latter  close 
enough  for  all  practical  purposes;  but  we  have  applied 
to  each  and  every  trust  company  in  this  city  and 
requested  the  officials  to  give  us  the  results  for  the 
calendar  year  as  regards  the  various  items  embodied  in 
the  supplementary  statements. 

The  compilations  we  give  on  subsequent  pages  will 
show  that  our  efforts  have  been  crowned  with  a  grati- 
fying measure  of  success.  In  over  two-thirds  of  the 
cases  we  have  succeeded  in  getting  the  figures  desired. 
Many  of  the  managers  expressed  great  willingness  to 
co-operate  and  stated  that  they  considered  it  a  mistake 
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on  the  part  of  the  Banking  Department  to  discontinue 
the  old  requirement.  Where  in  our  compilations  for 
the  separate  companies  the  1911  figures  are  in  any 
case  missing,  the  reader  will  understand  that  we  have 
been  unable  to  get  direct  returns. 

In  any  general  survey  of  the  trust  companies,  the 
distinctive  feature  is  the  continued  growth  of  their 
operations.  This  is  the  more  noteworthy  at  the 
present  juncture  in  view  of  the  fact  that  these  insti- 
tutions, like  banking  and  financial  institutions  in 
general,  had  unfavorable  conditions  to  contend  with — 
even  more  so  in  1911  than  they  had  in  1910.  Loan- 
able funds  practically  all  through  the  year  were  in 
over-abundant  supply  and  interest  rates  ruled  ex- 
ceedingly low.  This  made  it  extremely  difficult  for 
the  companies  to  get  remunerative  returns  on  their 
loans.  Hence  they  were  in  no  position  to  offer  high 
rates  of  interest  and  thereby  attract  additional  de- 
posits. Nevertheless  their  deposits  have  been  further 
substantially  increased.  And  that  is  true,  not  merely 
of  the  institutions  in  this  State,  but  also  of  those  at  the 
other  centres  where  we  have  collected  the  figures — 
Boston,  Philadelphia  and  St.  Louis.  It  is  also  true 
that  these  institutions,  speaking  of  them  collec- 
tively, have  further  gained  in  strength,  notwithstand- 
ing that  besides  the  cheapness  of  money  they  had  a 
further  drawback  to  contend  against  in  a  shrinkage 
in  security  values. 

In  this  city  the  number  of  companies  is  all  the  time 
further  declining.  During  the  past  year  the  Mercan- 
tile Trust  Co.  was  absorbed  by  the  Bankers  Trust  Co., 
the  Madison  Trust  Co.  (formerly  the  Van  Norden 
Trust)  was  taken  over  by  the  Equitable  Trust  and  the 
Savoy  Trust  was  merged  in  the  Broadway  Trust, 
besides  which  the  Carnegie  Trust  failed  and  disap- 
peared from  the  field.  Further  consolidations  will 
occur  in  the  near  future  with  the  absorption  of  the 
Trust  Company  of  America  by  the  Equitable  Trust 
Co.  and  the  linking  of  the  Flatbush  Trust  to  the 
Broadway  Trust.  With  these  changes  there  will  be" 
left  only  38  trust  companies  in  Manhattan  and  Brook- 
lyn Boroughs,  as  against  49  companies  immediately 
before  the  panic  of  1907. 

But,  as  already  noted,  aggregate  operations  and 
business  of  these  companies  keeps  rising  to  larger  and 
still  larger  dimensions.  In  the  calendar  year  1910 
there  had  been  some  shrinkage  in  the  volume  of 
deposits,  but  in  1911  the  loss  was  more  than  regained. 
A  measure  of  the  changes  which  have  occurred  is 
furnished  in  the  official  totals  given  out  by  the  De- 
partment at  Albany  covering  the  returns  under  the 
call  of  condition  for  Dec.  21.  We  shall  use  for  pur- 
poses of  illustration  the  totals  for  the  whole  State, 
instead  of  limiting  ourselves  to  the  results  for  the  in- 
stitutions in  this  city.  Of  course  the  companies  in 
Greater  New  York  make  up  the  preponderating  pro- 
portion of  the  whole;  still  the  totals  for  the  entire  State 
are  a  little  more  comprehensive  and  in  that  sense 
more  conclusive  as  to  the  growth  which  has  been 
established . 

On  Dec.  21  1911  the  deposits  of  the  trust  companies 
of  the  whole  State  aggregated  $1,342,270,020,  as 
against  only  $1,218,3S2,416  Jan.  2  1911  and  $1,302,- 
099,738  on  Jan.  1  1910.  It  should  be  understood, 
however,  that  the  Dec.  21  total  was  not  the  maximum 
of  the  year,  there  having  been  a  falling  off  in  the  de- 
posits the  last  six  months,  as  usually  happens.  As 
against  $1,342,270,020  Dec.  21  1911,  the  amount  of 
the  deposits  Sept.  29  1911  was  $1,375,565,304  and 
the  amount  June  7  1911  $1,406,168,505.     On  Aug.  22 


1907,  just  before  the  panic,  the  aggregate  of  the  de- 
posits stood  at  $1,087,664,431,  and  on  Dec.  31  1907, 
after  the  panic,  it  stood  at  only  $732,278,460.  In  the 
four  years  since  then,  therefore,  the  amount  has  been 
nearly  doubled.  The  course  of  the  resources  has  been 
much  the  same.  These  are  $1,656,335,661  for  Dec.  21 
1911,  against  $1,690,075,954  Sept.  29  1911  and  $1,- 
711,598,061  June  7  1911;  but  comparing  with  only 
$1,515,453,650  Jan.  2  1911  and  $1,604,203,727  Jan.  1 
1910;  on  Dec.  31  1907  the  resources  were  $1,012,747,- 
930  and  on  Aug.  22  1907,  before  the  panic,  they  were 
$1,363,966,143. 

The  capital  of  the  New  York  companies — because 
of  consolidation  and  failure — is  smaller  than  it  was 
twelve  months  ago,  being  $71,481,000,  against 
$73,431,000,  but  surplus  and  profits  have  increased, 
and  stand  at  $188,676,616,  against  $184,025,130. 

As  would  be  expected,  the  amount  loaned  out  on 
collateral  has  not  greatly  increased,  notwithstanding 
the  further  growth  in  deposits.  The  institutions 
found  it  more  profitable  to  invest  their  funds  in  other 
ways.  On  December  21  1911  the  loans  on  collateral 
(always  speaking  of  the  institutions  of  the  whole 
State)  were  $558,917,170,  as  against  $547,767,677 
January  2  1911,  but  against  $696,601,870  January  1 
1910.  Stock  and  bond  investments,  however,  Decem- 
ber 21  1911  were  $434,070,602,  against  $370,691,761 
January  2  1911  and  $366,227,108  January  1  1910. 

With  reference  to  the  money  holdings  of  the  New 
York  trust  companies,  the  item  is  now  a  large  one, 
and  it  keeps  growing  with  the  increase  in  the  deposits, 
as  the  law  requires  that  these  institutions,  like  the 
banks,  must  keep  certain  amounts  of  cash  within 
their  own  vaults.  Trust  companies  in  this  Borough 
are  required  to  keep  a  reserve  of  15%  and  all  of  it  must 
be  held  in  cash.  In  the  other  boroughs  of  New  York 
only  10%  of  the  15%  required  need  be  in  cash.  In 
the  rest  of  the  State  trust  companies  are  not  very 
numerous  and  the  reserve  required  is  10%,  of  which 
one-half  must  be  in  cash.  These  reserves  apply  to 
deposits  liable  to  call.  On  time  deposits  not  payable 
within  thirty  days  when  represented  by  certificates, 
and  on  moneys  held  in  trust  not  payable  within  thirty 
days  and  therefore  removed  from  the  possibility 
of  immediate  call,  no  reserves  need  be  kept.  Under 
an  amendment  to  the  Law  made  by  the  1911  Legisla- 
ture, deposits  may  be  reduced  in  figuring  the  reserve 
requirements  by  an  amount  equal  to  the  market 
value  (not  exceeding  par)  of  bonds  or  obligations 
of  the  State  or  City  of  New  York  owned  by  the  insti- 
tutions or  held  in  trust  for  them  by  any  public  depart- 
ment. Between  January  1  1910  and  January  2  1911 
the  aggregate  of  cash  in  vault  held  by  the  trust  com- 
panies had  been  reduced  from  $142,328,507  to  $132,- 
980,316,  but  for  December  21  1911  the  amount  is 
up  again  to  $138,822,430.  As  showing,  however, 
what  a  change  in  this  respect  has  occurred  as  a  result 
of  the  statutory  mandate  requiring  the  keeping  of 
certain  percentages  of  cash  on  hand,  it  only  need 
be  pointed  out  that  on  December  31  1907  the  cash 
holdings  of  the  trust  companies  for  the  whole  State 
were  only  $47,830,348. 

In  the  preceding,  we  have  been  dealing  with  the 
trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned  the  elaborate  statements 
on  subsequent  pages  will  enable  the  reader  to  ascer- 
tain what  the  experience  of  each  company  has  been 
as  between  January  1  1910  and  December  21  1911. 
To  furnish  a  sort  of  general  survey,  we  introduce  here 
the  following  table  comprising  all  the  companies  in  the 
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Boroughs  of  Manhattan  and  Brooklyn,  and  show  the 
deposits  on  August  22  1907  (before  the  panic);  on 
December  31  1907,  the  date  of  the  first  call  after  the 
panic,  and  for  Jan.  1  1911  and  Dec.  21  1911. 


Borough  of  Manhattan. 


Aug.  22  '07 


Astor   

Bankers'  / 

Mercantile/ 

Broadway 

Central 

Columbia 

Commercial 

Empire 

Equitable  a 

Bowling  Green  o 

Madison  a 

Farmers'  Loan  &  Trust.. 

Fidelity..- 

Fulton 

Guaranty  c 

Fifth  Avenue    c 

Morton  c 

Guardian 

Hudson    

Knickerbocker 

Lawyers'  Title  Ins.  &  Tr. 

Lincoln 

Manhattan 

Metropolitan 

Mutual  Alliance 

New  York  Life  Ins.  &  Tr. 

New  York 

Savoy  

Standard 

Title  Guar.  &  Trust 

Trust  Co.  of  America 

Union  Trust 

United  States  Mtg.  &  Tr. 

United  States 

Washington 

Windsor 

Brooklyn — 

Brooklyn 

Citizens' 

Flatbush   

Franklin 

Hamilton 

Home 

Kings  County 

Long  Island  Loan  &  Tr.  . 

Nassau 

People's 


8,965,745 
23,861,606 
35.119,131 

3,932,749 
42,137,580 

6,774,339 

3.876,981 

8,898,940 
17,381,123 
16.233,629 

8,101,350 
81,702,513 

3,028,403 

7,423,429 
41,996,504 
17,532,796 
40,510,828 

4,185,255 

2,066,175 
62,114,992 

8.524,049 
22.400,958 
10,975,957 
23,747,751 

5,763,501 
33,782,456 
33,517,360 

1.569,287 
12,884,258 
28,495,980 
64,124,995 
48,231,644 
30,982,562 
59,394,159 

9,798,340 
11,162,536 

15,363,635 
1,592,398 
3,104,410 

10,929,960 
6,734,731 
2,636,974 

12,346,322 
7,055,368 
8,290,228 

14,946,702 


Dec.  31  '07.  Jan.  1  '11.   Dec.  21  '11 


s 

8,103,748 

20,240,194 

23,277,232 

2,340,822 

33,961,798 

4,700,103 

2,948,586 

6,304,846 

9,715,776 

11.209,036 

5,623,758 

58.497,300 

3,016,254 

6,047,183 

28,161,527 

10,413,911 

22,166,365 

3,315,280 

1,172,075 

* 

5,511,071 

6,483,066 

9,327,741 

15,764,837 

3,651,793 

24,680,912 

27,862,835 

909,024 

7,691,641 

21,574,526 

20,705,636 

44,169,764 

20,096,258 

47,302,953 

7,415,009 

7,773,031 

11,628,311 
1,035,792 
2,541,372 
7,579,036 
5,490,952 
1,638,373 

10,120,685 
6,489,355 
5,329,614 

13,651,462 


14,774, 
62,013, 
48,382, 

4,607, 
67,843, 
13,800, 

4,473, 

20,040, 

135,044, 

6,540, 

116,368, 

7,008, 

7,723, 


859 
877 
224 
336 
148 
562 
784 
241 
790 

091 
590 
343 
527 


124815  857 
c 

3,638,994 

3,416,134 
32,467,648 
13,452,914 
11,141,401 
19,051,288 
24,971,982 

8,493,763 
35,550,811 
41,313,028 

1,762,388 
16,583,839 
24,224,805 
26,881,367 
53,527,947 
43,415,252 
58,735,106 
10,306,003 

6,844,238 

18,071,271 
1,439,877 
3,875,130 

12,103,762 
7,321,308 
2,452,328 

15,256,377 
8,841,610 
5,660,371 

19.229,883 


18,663,182 
1137493 148 

J  / 

5,156,630 

87,618,742 

16,640,920 

4,344,738 

18,183,047 

la 

HO, 348, 695 

J 

132,631,254 
6,910,834 
8.102,910 

156,022,851 

2,683,174 

3,354,493 

37,385,064 

16,184,748 

11,367,721 

21,093,164 

22,511,690 

8,502,472 

34,128,848 

38,044,550 

971,819 

17,561,046 

28,900,222 

25,563,427 

52,993,225 

46,370,514 

63,097,385 

9,415,034 

6,474,766 

19,662,041 
1,805,319 
4,157,049 

11,261,078 
6,670,513 
2,502,684 

16,142,302 
8,195,026 
5,586,813 

18,846,340 


*  Not  reporting  on  account  of  temporary  suspension. 

a  Bowling  Green  was  consolidated  with  Equitable  March  31  1909,  and 
Madison,  formerly  Van  Norden  Trust,  was  taken  over  by  Equitable  Jan.  9 
1911. 

c  Fifth  Avenue  and  Morton  consolidated  with  Guaranty  Jan.  27  1910 

/Mercantile  was  consolidated  with  Bankers  Aug.   10  1911. 

TRUST  COMPANIES  AT  OTHER  POINTS. 

In  the  case  of  the  trust  companies  at  Boston, 
Philadelphia  and  St.  Louis,  the  figures  as  presented 
on  subsequent  pages  for  the  different  institutions 
are  all  our  own,  we  having  in  each  instance  made 
direct  application  for  them  to  the  companies,  though 
in  a  few  instances,  where  our  requests  met  with  no 
response,  we  have  had  to  have  recourse  to  official 
statements  made  in  pursuance  to  calls  of  the  public 
authorities.  In  the  nature  of  things,  as  we  are  entirely 
dependent  upon  the  companies  themselves  for  the 
figures  and  no  general  data  of  an  official  kind  are 
available,  comprehensive  totals  such  as  given  above 
for  the  institutions  of  New  York  are  out  of  the  ques- 
tion. Our  summaries  for  these  other  centres  are 
such  as  we  have  been  able  to  prepare  ourselves  and 
necessarily  are  limited  to  a  few  leading  items.  Nor 
are  the  returns  in  those  instances  cast  on  uniform  lines, 
nearly  every  company  having  its  own  distinct  method 
of  classification,  making  general  footings  out  of  the 
question,  except  as  regards  those  few  common  things 
treated  alike  by  all  and  which  have  definite,  established 
meaning,  such  as  capital,  surplus  and  profits,  and 
deposits. 

In  Boston  the  further  growth  in  deposits  during 
the  year  was  quite  noteworthy,  the  aggregate  for 
December  .31  1911  standing  at  $216,926,992,  against 
$189,153,760  December  31  1910,  $186,937,983  Decem- 
ber 31  1909,  $173,765,331  December  31  1908  and  only 
$125,254,072  December  31  1907.  Aggregate  resources 
now  are  $258,248,402,  against  $228,753,662  at  the 
end  of  1910  and  only  $160,704,413  at  the  end  of 
1907.  The  number  of  companies  has  remained  un- 
changed during  the  last  four  years,  it  being  19.  Capital 
the  last  twelve  months  increased  from  $12,250,000 
to  $14,850,000,  due  to  the  fact  that  the  Old  Colony 
Trust   Co.    doubled   its    capital   from   $2,500,000    to 


$5,000,000  by  taking  2}/2  million  dollars  from  surplus 
and  the  United  States  Trust  Co.  added  $100,000  to 
capital,  making  it  $300,000.  Except  for  the  appro- 
priation of  surplus  by  the  Old  Colony  the  total  of 
surplus  and  profits  would  have  further  increased  to 
the  highest  amount  ever  recorded.  The  Old  Colony 
during  the  twelve  months  raised  its  deposits  from 
$64,803,309  to  $79,198,295.  In  the  case  of  the  New 
England  Trust  Co.  deposits  during  the  twelve  months 
have  risen  from  $19,690,760  to  $24,477,534.  The 
International  Trust  Co.  is  the  only  company  recording 
any    material    contraction,    its    deposits    now    being 


$12,488,521, 


against 


$14,944,701  on   Dec.  31  1910. 


Boston — 
Dec.  31  1900  (16  cos.).. 
Dec.  31  1901  (16  cos.).. 
Dec.  31  1902  (18  cos.).. 
Dec.  31  1903  (19  cos.).. 
Dec.  31  1904  (19  cos.).. 
Dec.  31  1905  (19  cos.). 


Surplus  and 
Profits . 


Capital 

S 
8,450,000    10,285,659 


Aggregate 

Deposits.  Resources. 

s  s 

89,461,044  108,196,703 

9,000,000  12,294,798  107,991,782  129,286,580 

.11,100,000  15,779,627  116,264,790  143,144,417 

.12,100,000  18,629,264  112,281,257  143,010,521 

.12,500,000  19,702,108  139,851,208  172,053,316 

.12,500,000  20,841,502  148,033,197  181,397,833 


Dec.  31  1906  (16  cos.) 11,100,000  22,551.499  158,213,825  191,885,062 


Dec.  31  1907  (19  cos.). 
Dec.  31  1908  (19  cos.). 
Dec.  31  1909  (19  cos.). 
Dec.  31  1910  (19  cos.). 
Dec.  31  1911  (19  cos.). 


.11,750,000  23,699,740  125,254,672  160,704,413 
...11,750,000  24,<U0,326  173,705,331  210,125,657 
...12,150.000  25,002,793  186,937,983  224,090,823 
...12,250,000  27,349,902  189,153,760  228,753,662 
...14,850,000  26,234,350  216,926,992  258,248,402 


At  Philadelphia  renewed  growth  is  also  a  feature. 
All  the  items  included  in  our  summary  are  the  largest 
ever  recorded  with  the  exception  of  capital.  The 
number  of  companies  is  58,  against  59  at  the  close  of 
1910.  The  Haddington  Title  &  Trust  is  a  new  institu- 
tion, but  the  Tradesmen's  Trust  was  closed  and  the 
Merchants'  Trust  and  the  Union  Trust  were  con- 
solidated, the  name  of  the  consolidated  institution 
being  the  Merchants  Union  Trust.  The  Independ- 
ence Trust  reduced  its  capital  from  $2,000,000  to 
$1,000,000  and  the  Republic  Trust  increased  capital 
from  $200,000  to  $300,000.  The  combined  deposits 
of  the  Philadelphia  trust  companies  at  the  end  of 
1911  were  $224,225,832,  against  $208,837,634  at  the 
end  of  1910  and  $217,196,883  at  the  end  of  1909— 
while  aggregate  resources  are  $328,196,392,  against 
$311,640,645  and  $316,892,720  at  the  end  of  1910 
and  1909,  respectively. 


Philadelphia- 
Dec.  31  1900  (40  COS.). 
Dec  31  1901  (41  cos.). 
Dec.  31  1902  (41  cos.). 
Dec.  31  1903  (43  cos.). 
Dec.  31  1904  (43  cos.). 
Dec.  31  1905  (44  COS.). 
Dec.  31  1906  (52  cos.). 
Dec.  31  1907  (58  cos.) 


Capital. 


Surplus  and 
Profits. 


Aggregate 
Resources. 


Deposits. 

...28,399,965  27,826,941  136,496,312  196,498,618 
...31,927,006  33,885,857  149,137,386  218,660,249 
...33,142,233  37,514,329  153,151,355  227.480,117 
...34,320,337  39,654,877  161,231,152  238,817,566 
...34,800,980  42,344,733  202,855,986  283,503,299 
...35,312,363  45,594,298  209,213,067  293,177,935 
...36,931,963  49,590,018  193,283,134  286,232,6 
.38,727,909  50,840,244  169,669,224  265,150 


Dec.  31  1908  (58  cos.) 39,068,955  52,000,976  200,983,530  296.761,3 

Dec.  31  1909  (59  cos.) 39,897,218  55,374,618  217,196,883  316,892,7 

Dec.  31  1910  (59  COS.) 39,931,416  59,187,488  208 ,8*7,634  311640,645 

Dec.  31  1911  (58  COS.) 38,511,733  62,262.427  224,225,832  328,196,392 

At  St.  Louis  three  small  new  companies  were  organ- 
ized during  1911,  namely  the  Chouteau  Trust,  the 
City  Trust  and  the  Easton-Taylor  Trust,  increasing 
aggregate  capital  from  $14,752,000  to  $15,002,400. 
Deposits  during  the  twelve  months  advanced  from 
$73,015,086  to  $78,169,009  and  aggregate  resources 
from  $107,272,961  to  $112,763,152.  Neither  total  is 
up  to  the  maximum  of  the  best  previous  years,  but 
comparison  with  the  earlier  years  is  somewhat  mis- 
leading, as  has  been  pointed  out  by  us  on  previous 
occasions.  During  1908  the  commercial  business 
of  the  Commonwealth  Trust  Co.  was  transferred  to 
the  National  Bank  of  Commerce  in  St.  Louis,  involv- 
ing a  diminution  in  deposits  of  over  $7,000,000  and  in 
1909  similar  action  was  taken  in  the  transfer  of  the 
commercial  business  of  the  Mercantile  Trust  Co.  to 
the  newly  organized  Mercantile  National  Bank. 
This  absorption  by  banks  of  a  portion  of  the  former 
business  of  the  trust  companies  is  the  sole  reason 
why  the  totals  of  deposits  and  various  other  items  still 
fall  below  the  high  figures  of  some  earlier  years,  not- 
withstanding recent  growth.  The  St.  Louis  Union 
Trust  Co.  during  the  twelve  months  increased  its 
deposits  from  $24,486,338  to  $27,176,982. 

Surplus  and 
Capital.        Profits.        Deposits. 


Aggregate 

Resources. 

S 

.13,425,600    14,471,934   41,339,273      69,829,307 

.20.485,300  24,922,243   62,910,106   109,167,449 

.19,000,000   24,915.483   62,563,117   107,454,100 

16,000,000   22,507,930   78,706,702   117,214,632 

.16,100,000   23,365.609   71,681.442    111,268.041 

... 16. 350,000   23,584,914   74,512,832    115,189,586 

Dec.  31  1907  (   8  COS.) 13,350.000   22.527.837   66.329,762    107.028,169 

Dec.  31  1908  (   9  cos.) 13,452,400   22,782.021    61.619.831      97,856.192 

Dec.  31  1909  (13  COS.) 14,752,400   19,428.356   73.959.732    108.139,489 

Dec  31  1910  (13  COS.) 14.752,000    19,505,474   73,015.086    107,272,961 

Dec    31  1911  (16  COS.) 15,002,400   19.591,743  78.169,009   112,763.152 


St.  Louis — 

Deo.  31  1901  (  6  cos.)... 

Dec.  31  1902  (  9  cos.)... 

Dec.  31  1903  (  8  cos.)... 

Dec.  31  1904  (  5  cos.)... 

Dec.  31  1905  (  6  cos.)... 

Dec.  31  1906  (  9  cos.)_. 


Feb.  17  1912.] 
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RAILROAD  GROSS  EARNINGS  FOR  JANUARY. 

Severely  cold  weather  was  a  seriously  adverse  feature 
during  January,  as  it  has  been  thus  far  in  February, 
and  as  a  consequence  our  preliminary  statement  of 
railroad  gross  earnings  for  January  shows  a  small  loss 
as  compared  with  the  corresponding  month  of  1911. 
Very  possibly  the  showing  as  to  net  results  will  be 
even  less  favorable,  inasmuch  as  the  extremely  low 
temperatures  prevailing  added  greatly  to  the  operating 
expenses  of  the  roads.  The  winter  will  be  known  as 
one  of  the  very  coldest  on  record.  In  this  city  the 
average  temperature  was  the  lowest  with  a  single 
exception  (1893)  in  the  forty-two  Januaries  during 
which  the  Government  Weather  Bureau  has  been 
keeping  the  records.  In  Chicago  the  month  was  the 
coldest  without  any  exception.  In  Northern  New 
York,  and  also  in  certain  parts  of  the  West,  the  roads 
also  had  to  contend  with  heavy  falls  of  snow  at  times, 
but  at  this  centre  and  in  middle  latitudes  generally 
the  chief  drawback  was  the  intense  cold,  which  made 
it  difficult  to  keep  up  steam  on  the  locomotives  and 
also  interfered  with  outdoor  railroad  labor  of  all  kinds. 

Our  early  compilation  as  presented  to-day  shows 
more  roads  reporting  decreases  than  increases  and  if  it 
were  not  for  the  continued  expansion  in  the  earnings 
of  the  Canadian  lines  resulting  from  the  wonderful 
prosperity  which  the  Dominion  of  Canada  is  enjoying, 
the  falling-off  in  the  aggregate  would  be  large  in 
amount.  As  it  is,  the  decrease  from  last  year  is  only 
$103,181,  or  less  than  one-fifth  of  1%.  This  is  on 
87,404  miles  of  road  in  1912,  including  the  three 
Canadian  systems,  namely  the  Canadian  Northern, 
the  Canadian  Pacific  and  the  Grand  Trunk  Railway  of 
Canada.  These  three  Canadian  systems  combined 
have  a  gain  of  $1,997,547.  With  this  eliminated  the 
result  for  the  roads  in  the  United  States  would  be  a  loss 
of  $2,100,728.  The  exhibit  is  really  poorer  than 
appears  on  the  face  of  the  returns,  for  the  roads  had 
the  advantage  of  an  extra  work  day  the  present  year, 
January  1912  having  contained  only  four  Sundays 
(leaving  27  working  days),  whereas  January  1911  had 
five  Sundays  (leaving  only  26  working  days) . 

It  is  also  to  be  remembered  that  in  January  last  year 
earnings  had  not  been  swelled  in  any  unusual  degree. 
Our  early  statement  for  January  1911,  comprising 
substantially  the  same  mileage  now  represented, 
showed  only  $1,360,699  increase,  or  2.31%.  Prior 
to  1911,  however,  there  were  some  noteworthy  records 
of  expansion  in  January.  The  following  furnishes  a 
summary  of  our  early  January  totals  back  to  1897. 
From  this  it  will  be  seen  that,  except  where  weather  con- 
ditions interfered  seriously  with  railroad  transporta- 
tion or  where  panicky  conditions  prevailed  in  business, 
the  January  record  prior  to  the  present  year  was  one 
of  continuous  growth. 


January. 

Mileage. 

Gross  Earnings. 

Year. 

Given. 

Yr.  pre- 
ceding. 

In- 

cr'sc. 

Year 
Given. 

Year 
Preceding. 

Increase  (+)  or 
Decrease  ( — ). 

Year. 

Roads 

Miles . 

Miles. 

% 

S 

$ 

S              % 

1897..   . 
1898.... 
1899 . . 

1900 

1901 
1902 .... 

190  1 

1906 

1907 

1908 

1909.. 
191H 
I'M  1 

1912 

124 

125 

!  IS 

104 

102 

0  1 

75 

06 

62 

54 

68 

58 

51 

.',(1 

51 

48 

91,113 

95,817 
93,605 

H5.513 
97, 169 

95,656 

95.095 

SO,  160 

SI, SOU 

93,516 
83,870 

79,732 
82,136 
88,919 
87,404 

90,550 
94,873 
92,416 
93,427 

94,683 
94,011 

93,137 
77,749 
78,338 
79,997 
91,670 
82,857 
78,148 
80,688 
86,559 
85,984 

0.62 
0.99 
1.29 
2.26 
2.84 
1.75 
2.10 
2.42 
2.33 
2.27 
2.01 
1.21 
2.03 

1  SO 

2  72 
L65 

33,135,597 
40,531,240 
42,073,103 
48,085,950 
55,377,258 
57,160,120 
59,886,350 
!  1,258,053 
49,559,869 
57,728,897 
70,798,432 
51.983,470 
49,948,282 
55,379,765 
59,712,  130 
57,898,264 

35,962,790 

34,640,631 

39,423,994 

41,770.230 

51,031,757 

53,126,110 

54,740,827 

48,085,470 

46,790,179 

48,550,010 

69,253,093 

56,959,86  ! 

47,680,819 

18,0  '  ' 

58,351,731 

58,001.4!.. 

—2, 827.193|   7.96 
+  5,890,615  17.00 
+  2,649,109!    6.72 
+  6,315.720  15.10 
+4,345,501    8.51 
+  4,043,010     ,   61 
15,523    9.40 
—1,827,4171  3.80 
+  2,700.1,00    5  9  ' 

f  9.168.97S  IS  SS 
+  1,544,739,    2.23 
— S,976,393i  8.74 
+  2,267,463     4.76 
+  7,356,827   15.32 
+  1,360,699    .'  :;  I 
—103,1811   0.18 

There  are  a  few  roads  distinguished  for  large  in- 
creases this  time  in  addition  to  the  Canadian  lines,  but 
these  are  mainly  roads  which  sustained  heavy  de- 
creases last  year  or  which  had  favoring  con- 
ditions the  present  year  in  the  shape  of  better  crops 
or  some  other  special  circumstance.  The  Great 
.Northern  reports  $511,717  increase,  which  follows  a 
loss  of  no  less  than  $777,029  in  January  1911.  The 
increase  of  $144,00*0  on  the  International  &  Great 
Northern  and  of  $56,713  on  the  Texas  &  Pacific  pre- 
sumably reflects  the  larger  cotton  crop  raised  in  Texas. 
Among  the  losses,  that  of  $1,300,360  reported  by  the 
Illinois  Central  is  no  doubt  due  in  some  measure  to  the 
continuation  of  the  shopmen's  strike  on  the  Harri- 
man  roads,  though  this  would  hardly  be  sufficient  in 
itself  to  account  for  the  entire  amount  of  loss.  In  the 
following  we  show  all  changes  for  the  separate  roads 
for  amounts  in  excess  of  $30,000. 

PRINCIPAL   CHANGES   IN    GROSS  EARNINGS  IN  JANUARY. 


Increase  s . 

Canadian   Pacific $1,551, 000 

Great   Northern 511,717 

Canadian  Northern 405,500 

Internat  &  Great  Northern      144,000 
Wheeling  &  Lake  Erie...  99,233 

Minneap  St  Paul  &  S  S  M.         92,648 

Texas  &  Paciflc 56,713 

Grand  Trunk 41,047 

Buffalo  Rochester  &  Pitts.         37,894 


Representing  9  roads  In 

our  compilation $2,939,752 

D&CT€(ISCS 

Illinois  Central $1 ,300,360 

Yazoo  &  Mississippi  Valley      265,354 


JDeCT€QS€S . 

Colorado   &  Southern 241,717 

Missouri  Paciflc 201,000 

Chesapeake  &  Ohio 193,907 

Minneapolis  &  St  Louis..  190.592 

St  Louis  Southwestern 119,000 

Chicago  Great  Western 118,253 

Southern  Railway 92,586 

Chicago   &  Alton 92,396 

Seaboard  Air  Line 75,716 

Louisville   &  Nashville 69,250 

Missouri  Kansas  &  Texas.  42,317 

Mobile  &  Ohio 39,384 


Representing  14  roads  in 

our  compilation §3,041,832 


Even  the  Southern  roads,  it  will  be  seen  (with  the 
exception  of  the  two  already  mentioned  in  Texas) 
are  rather  prominent  for  decreases  this  time.  These 
Southern  roads  were  favored  by  an  extraordinarily 
large  cotton  movement.  The  shipments  overland  in 
January  1912  reached  244,342  bales,  against  only 
169,424  bales  in  January  1911  and  but  151,778  bales 
in  January  1910,  while  the  receipts  at  the  Southern 
outports  aggregated  1,426,881  bales,  against  976,659 
bales  in  1911  and  580,384  bales  in  1910. 

Western  roads  would  appear  to  have  experienced  a 
falling  off  in  their  grain  traffic.  The  corn  deliveries, 
it  is  true,  at  some  of  the  primary  markets  were  some- 
what in  excess  of  those  of  1911,  but  on  the  other  hand 
much  less  wheat,  oats  and  barley  was  brought  in. 
Adding  rye,  the  receipts  of  the  five  cereals  for  the  five 
weeks  ending  Feb.  3  the  present  year  foot  up  only 
59,633,251  bushels,  against  65,202,414  bushels  in  the 
corresponding  five  weeks  of  1911.  The  details  of  the 
Western  grain  movement  in  our  usual  form  are  set 
out  in  the  following  table: 

WESTERN  FLOUR  AND   GRAIN   RECEIPTS.  SB 


Note.— Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  Included  In  this  table,  jj  .  «iXa  a 


Five  weeks  end- 

Flour, 

Wheat, 

Corn, 

Oats, 

Barley, 

Rye 

ing  Feb.  3 — 

(bbls.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

BB1912 

BB19H- 

506,754 

672,000 

11,766,950 

5,889,600 

2,191,300 

179,000 

499,628 

904,900 

11,227,700 

10,057,800 

2,372,500 

130,500 

Milwaukee — 

1912 

287,265 

515,740 

1,035,050 

929,874 

1.215,380 

344.300 

1911 

227,924 

487,030 

1,052,030 

1,154,974 

1,405,180 

121.380 

St.  Louis — 

1912.. 

227,820 

985,300 

5,290,800 

1,171,300 

13.600 

1,100 

1911 

241,860 

1,495,811 

2,930,025 

2,015,990 

395,696 

52,800 

Toledo — 

1912 

260,000 

689,800 

159,000 

1,000 

1911.. 

281,000 

852,200 

207,000 



3,000 

Detroit — 

1912 

25,874 

92,838 

415,853 

266,495 

1911 

19,890 

131,995 

625,297 

181,717 

Cleveland — 

1912 

2,895 

20,761 

138,784 

149,685 

500 

1911 

Peoria— 

1912 

2,410 

6  1,900 

292,378 

259,292 

1,081 

200,909 

54,035 

3,205.202 

482,400 

172,800 

17,600 

1911 

192,511 

16,342 

518,000 

300,900 

42,800 

DiWuth — 

1912 

51,415 

720,789 

266,850 

47.064 

18,001 

1911.. 

40,630 

1,550, 

210,538 

115,334 

121,311 

118 

Minneapolis— 

1912 

i 

1 ,078,070 

1,252,990 

153.390 

1911 

O.l  !, 

1,241,840 

153,970 

Kansas  City — 

1012.. 

1,197.400 

3,32  1 

',500 

1911 

Total  of  all — 



.'     10 

1.S46.800 

401. i 

1912 

1,302      1 

29  197,569 

10,972.771 

1,894,634 

713,391 

1911 

1  224,853 

13,311 

I...I  ,, 

6,445 

504.508 

To  complete  our  analysis  we  furnish  the  following 

six-year  comparisons  of  the  earnings  of  leading  roads 
I  arranged  in  groups. 
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EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP. 

January. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Canadian  Pac. 
Chicago  Gt  W  • 
Dul  So  Sh  &  At 
Great  Northern 
Mlnneap  &  St  ] 

L  Iowa  Tent 
M  St  PASS. Ma 

$ 

7,201,000 
832,396 
212,738 

3.797,532 
509,041 

1,609,922 

S 

5,650,000 

950,649 

235,120 

63,285,815 

699,633 

1,517,274 

S 

6,104,426 

879,372 

211,327 

64,062,844 

I     322.653 

\     253,347 

1,568,720 

$ 

4,761.860 
816,921 
196,967 
62,729,995 
299,242 
235,457 

1,330,378 

S 

4,498,560 
660,642 
199,207 
63,073,786 
280.932 
257.611 
1. 287 .867 

S 

4,205,527 
710,297 
226,500 

2,543,527 
312,254 
272,747 

1,246,387 

Total 

14,162,629 

12,338,491 

13,402,689 

10,370,820 

10,258,605 

9,517,239 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 
1912,  1911,  1910,  1909  and  1908. 

a  Includes  Chicago  Division  in  1912,  1911,  1910,  1909  and  1908;  lor  previous  year 
have  combined  Minn.  St.  Paul  <fc  S.  S.  M.  and  Wisconsin  Central. 

6  Actual  figures  of  earnings  are  now  used  for  comparison. 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


T 

January. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

$ 

$ 

$ 

S 

s       |      s 

Buf  Roch  &  P. 

820,018 

782.124 

655,925 

501,786 

467,183        673,258 

Chic  Ind  &  Lou 

448,748 

432,953 

421,967 

359,955 

336,4221       430,897 

Gr  Trk  of  Canl 

1 

Gr  Tr  West I 

3,422,286 

3,381,239 

3.152,992 

2,640,416 

2,768,444    3,240,854 

D  G  H  &  M ! 
Can  AtlanJ 

1 

1 

Illinois  Cent.c. 

4,186,988 

65,487,348 

64,913,049 

ai, 83 1,070 

ai, 619,840    4,659,059 

Tol  Peor  &  W 

113,424 

107,932 

107,615 

85,940 

121,121        112,063 

Tol  St  L  &  W. 

304.577 

281,696 

293,668 

241,504 

288,630;      332,y97 

Wabash    

d2,367,494 

2,367,494 

2,282,219 

1,986,148 

2,015,593    2,107,961 

Total 

11,663,535 

12.840,786 

11,827,435 

10,646,819 

10,617,233|ll,557,089 

a  No  longer  includes  receipts  from  outside  operations. 

6  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 
c  Includes  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 
d  Month  of  January  not  reported;  taken  same  as  last  year. 


EARNINGS    OF 

SOUTHERN    GROUP. 

January. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

S 

S 

S 

$ 

$ 

S 

Ala  Great  Sou. 

387,337 

392,948 

371,039 

307,255 

254,168 

342,670 

Ala  N  O  &  T  P 

— 

N  O  &  N  E'n 

320,322 

314,823 

292,871 

296,130 

245,390 

277,104 

Ala   &  Vlcks 

149,061 

154,949 

146,054 

140,331 

132,113 

146,732 

Vlcks  Sh  &  P 

128,154 

135,585 

126,430 

127,295 

123,520 

134,868 

Atl  Blrm  &  At) 

258.600 

238,110 

210,359 

173,497 

107,667 

139,904 

Cen  of  Georgiac 

1,082,000 

1,105,500 

979,835 

914,557 

877,107 

1,092,464 

Ches  &  Ohio_6 

2,641,206 

2,835,113 

2,541,852 

2,109,653 

1,884,763 

2,000,288 

Cin  N  O  &  T  P 

782,766 

786,337 

742,453 

662,813 

555,657 

591,012 

Lou  &  Xashv6 

4,439,210 

4,508,460 

4,421,361 

3,754,769 

3,299.868 

4,077,101 

Mobile  &  Ohio 

896,105 

935,489 

894,733 

811,929 

731,263 

933,623 

Seaboard  A  L. 

1,762,434 

1,838,150 

1,683,541 

1,529,157 

1,215,680 

1,457.257 

Southern  Ry__ 

4,786,280 

4,878,866 

4,480.219 

4,035,975 

3,802,217 

4,616,719 

Yazoo  &  M  Val 

784,809 

1,050,163 

896,791 

942,001 

a935,579 

967,849 

Total 

18,418,284 

19,174,493 

17,787,538 

15,805,362 

14,164,992 

16,777.591 

a  Includes,  beginning  with  this  year,  some  large  Items  of  income  not  previously 
included  in  monthly  earnings. 

6  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1912,  1911, 
1910  and  1909. 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1  1910. 

EARNINGS    OF    SOUTHWESTERN    GROUP. 


January. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Colo  &  South* 
Den  &  Rio  Gr_ 
Int  &  Gt  Nor. 
Mo  Kan  &  T.a 

Mo  Pacific 

St  Louis  S  W. 
Texas  &  Pac. 

S 
1,094,036 
1,664,400 

877,000 
2,309,526 
4,099,000 

937,000 
1,379,376 

S 
1,335,753 
1,648,100 
733,000 
2,351,843 
4,300,000 
1,056,000 
1,322,663 

$ 
1,394,323 
1,722,955 

699,467 
2,115,584 
4,180,355 

914,534 
1,361,282 

S 
1,265,683 
1,569,468 

655,331 
2,005,218 
3,673,253 

834,902 
1,246,809 

S 
1,269,049 
1,433,123 

596,391 
1,791,386 
3,243,867 

722.354 
1,261,840 

$ 
1,174.554 
1,594,143 

832,711 
2,293,266 
3,830,629 

850,323 
1,636,474 

Total 

12,360,338 

12,747,359 

12,388,500 

11,250,664 

10,318,010 

12,212,100 

*  Excludes  Colorado  Springs  &  Cripple  Creek  District  in  1912;  in  Jan.  1911  the 
earnings  of  this  road  were  S52.376. 

a  Includes  the  Texas  Central  In  1912,  1911  and  1910. 

GROSS  EARNINGS  AND  MILEAGE  IN  JANUARY. 


Name  of  Road. 


Alabama  Great  Southern. 
Ala  New  Orl  &  Tex  Pac — 

New  Orl  &  Northeast'n 

Alabama  &  Vicksburg. 

Vlcks  Shrev  &  Pacific . 

Ann  Arbor 

Atlanta  B'ham  &  Atlantic 

Bellefonte  Central 

Buffalo  Rochester  &  Pitts 

Canadian  Northern 

Canadian  Pacific. 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western .. 

Chicago  Ind  &  Loulsv 

Cine  New  Orl  &  Tex  Pac. 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 
Duluth  South  Shore  &  Atl 
Georgia  Southern  &  Fla_. 
Grand   Trunk   of   Can — 

Grand  Trunk  West.. 

Det  Gr  Hav  &  Milw.. 

Canada  Atlantic J 

Great  Northern 

Illinois   Central 

Internat'l  &  Gt  Northern 

Louisville  &  Nashville 

Midland  Valley 

Mineral  Range 

Minneapolis  &  St  Louis  _ 
Mlnneap  St  Paul  &  S  S  M 
Missouri  Kans  &  Tex.a-- 

Mlssourl  Pacific 

Mobile  &  Ohio 

Nevada-Cal-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 


Gross  Earnings. 


1912 


1911. 


$ 

387,337 

320,322 

149,061 

128,154 

168,813 

258,600 

5,103 

820,018 

1,228,100 

7,201,000 

1,082,000 

2,641,206 

1,052.109 

832,396' 

448,748 

782,766 

1,094,036 

1,664,400 

84,019 

136,405 

212,738 

183,600 

3,422,286 


3,797,532 
4,186,988 

877,000 
4,439,210 

115,904 
61,932 

509,041 
1,609,922 
2,309,526 
4,099,000 

896,105 
16,066 
40,018 

937,000 
1,762,434 
4,786.280 


S 
392,948 

314,823 
154,959 
135,585 
171,617 
238,110 
6,066 
782,124 
822,600 
5,650,000 


Inc.   (+)  or 
Dec.   ( — ). 


,105,500 

2,835,113 

1,144,505 

950,649 

432,953 

786,337 

1,335,753 

1,648,100 

90,543 

141,340 

235,120 

197,538 

3,381,239 


3,285,815 
5,487,348 

733,000 
4,508,460 

109,110 
65,404 

699,633 
1,517,274 
2,351,843 
4,300,000 

935,489 

11,070 

36,367 

1,056,000 

1,838,150 

4,878.866 


—5,611 

+  5,499 

— 5,898 

— 7,431 

— 2,804 

+20,490 

—963 

+  37,894 

+  405.500 

+  1,551,000 

— 23,500 

— 193,907 

— 92,396 

— 118,253 

+  15,795 

— 3,571 

— 241,717 

+  16,300 

— 6,524 

— 4,935 

— 22,382 

—13,938 

+41,047 


+  511.717 

-1,300,360 

+  144,000 

— 69,250 

+  6,794 

—3,472 

— 190,592 

+  92,648 

— 42,317 

— 201,000 

— 39,384 

+  4,996 

+  3,651 

— 119,000 

— 75,710 

— 92,586 


Mileage. 


1912. 


309 

195 

142 

171 

292 

661 

27 

572 

3,731 

10,832 

1,915 

2,242 

1,025 

1,496 

616 

336 

1,884 

2,555 

353 

441 

616 

395 

4.528 


7,345 

4,755 

1,160 

4,705 

323 

127 

1,585 

3,769 

3,398 

7,231 

1,114 

238 

180 

1,499 

3,046 

7,089 


1911. 


309 

195 

142 

171 

292 

661 

27 

566 

3,386 

10,276 

1,915 

2,225 

1,025 

1,489 

615 

336 

2,013 

2,553 

360 

441 

604 

395 

4.528 


7.274 

4,732 

1,160 

4,591 

323 

127 

1,585 

3,525 

3,381 

7,236 

1.114 

184 

180 

1,476 

3,027 

7,039 


Name  of  Road. 


Gross  Earnings. 


1912. 


Tenn  Alabama  &  Georgia 

Texas  &  Pacific. 

Toledo  Peoria  &  Western 
Toledo  St  Louis  &  West. 
Wheeling  &  Lake  Erie.. 
Yazoo  &  Miss  Valley 

Total  (48  roads) 

Net  decrease  (0.18%). 
Mexican  Roads  (not  lnclu 

Interoceanic  of  Mexico 

Mexican   Railway 

National  Rys  of  Mexico.! 


6,916 
1,379,376 
113,424 
304,577 
561,987 
784,809 


1911. 


57,898,264 

ded  in  tot 

755,502 

2/488,500 

5,633.394 


S 

8,886 

1,322,663 

107,932 

281,696 

462,754 

1,050,163 


Inc.   ( +)  or 
Dec.  ( — ). 


— 1,970 
+  56,713 
+  5,492 
+  22.881 
+99,233 
-265,354 


Mileage. 


1912.      1911 


94  94 

1.885  1,885 

247  247 

45l'  451 

457  457 

1,872  1,372 


58.001,445 

al)— 

783,211 
1/476,100 
5,483,284 


-103,181  87,404 


— 27,709 

+  12.400 

+  150.110 


1.035 

375 

6,132 


85.984 


1,035 

361 

6,147 


a  Includes  the  Texas  Central  in  both  years. 

x  Now  Includes  Mexican  International  In  both  years. 

V  These  figures  are  for  three  weeks  only  in  both  years. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 

DECEMBER. 
The  efforts  of  railroad  managers  to  retrench  in  their 
expenditures  have  been  bearing  fruit  of  late.  In  the 
article  immediately  preceding  we  have  discussed 
the  advance  figures  of  railroad  earnings  for  the 
month  of  January;  but  these  figures  relate  merely  to 
the  gross  earnings,  and  cover  only  the  roads  which 
make  it  a  practice  to  furnish  early  returns.  What  the 
showing  as  to  net  will  be  it  would  be  hazardous  to 
attempt  to  guess  at  this  date,  inasmuch  as  expenses 
in  that  month  were  heavily  increased,  owing  to  the 
intense  cold  prevailing.  In  the  present  article  we 
deal  with  the  final  figures  for  December  1911  and  in- 
clude the  results  as  to  both  gross  and  net.  The  show- 
ing as  to  net  is  more  satisfactory  than  for  any  other 
month  of  the  calendar  year  1911,  due  to  the  fact  that 
some  important  railroad  systems  were  able  to  cut 
down  their  expenses  in  very  drastic  fashion,  as  con- 
trasted with  the  very  large  outlays  of  the  previous 
year.  Stated  in  brief,  there  is  an  increase  of  $1,339,- 
735  in  the  gross,  or,  roughly,  one-half  of  1%,  and  this 
has  been  attended  by  a  saving  in  expenses  of  $3,108,- 
672,  the  two  combined  producing  a  gain  in  net  of  $4,- 
448,407,  or  7.83%. 

Inc.  (+)  or Dec. ( — ) 
December  (800  roads—  1911.  1910.  Amount.  % 

Miles  of  road 238,561  235,682  +2,879     1.22 

Gross  earnings ..  _ $233,614,912     $232,275,177     +$1,339,735     0.57 

Operating  expenses 172,389,535       175,498,207       —3,108,672     1.77 

Net  earnings $61,225,377       $56,776,970     +84,448,407     7.83 

It  must  not  be  inferred  that  improvement  is  general 
or  uniform,  either  as  to  gross  or  net.  On  the  contrary, 
many  important  systems  have  sustained  large  losses 
in  gross  and  net  alike.  As  a  rule  the  roads  in  the 
eastern  half  of  the  country  have  done  well  and  those 
in  the  western  half  have  done  poorly.  It  is  among 
the  former  that  most  evidence  is  found  of  the  retrench- 
ment policy  which  is  being  pursued  and  it  is  among  the 
same  class  of  roads  that  retrenchment  has  been  at- 
tended with  most  success.  One  reason  for  this  is  that 
it  is  on  these  roads  that  the  most  pronounced  augmen- 
tation in  expenses  occurred  in  the  previous  year. 
For  illustration  we  may  refer  to  the  returns  of  the 
Pennsylvania  RR.  and  the  New  York  Central.  The 
New  York  Central  this  time  reports  $154,622  increase 
in  gross  and  $598,527  increase  in  net;  but  in  Decem- 
ber of  the  previous  year  it  had  $455,054  gain  in  gross 
with  $640,552  loss  in  net.  Evidently  the  large  ex- 
penses of  December  1910  furnished  a  basis  for  the  cur- 
tailment of  1911 .  The  figures  given  are  for  the  Central 
proper.  Including  the  various  auxiliary  and  con- 
trolled roads,  the  whole  going  to  form  the  New  York 
Central  System,  the  result  the  present  time  is  a  gain 
of  $278,405  in  gross  and  of  $1,791,813  in  net.  In 
the  corresponding  month  of  the  previous  year,  on  the 
other  hand,  the  Central  System  showed  $1,064,022 
gain  in  gross  with  $1,391,837  loss  in  net.  Similarly 
the  returns  of  the  Pennsylvania  Railroad  furnish  evi- 
dence of  forced  economy  after  liberal  outlays  the  pre- 
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vious  year.     On  the  lines  directly  operated,  both  East 
and  West  of  Pittsburgh,  we  have  on  this  occasion  a 
«;ain  of  $740,571  in  gross  and  of  $1,200,740  in  net. 
The  previous  year  the  showing  was  the  exact  reverse 
of  this,  the  Pennsylvania  lines  directly  operated  then 
recording  $039,891  falling  off  in  gross,  with  no  less 
than   $2,451,550  loss  in  net.     Other  illustrations  of 
improved  exhibits  now  are  $385,134  increase  in  gross 
and  $500,000  increase  in  net  on  the  New  York  New 
Haven  &  Hartford,  $340 ,428  gain  in  gross  and  $550,701 
gain  in  net  on  the  Baltimore  &Ohio  and  $235,278  addi- 
tion to  gross  and  $377,844  to  net  on  the  Boston  &  Maine . 
In  the  case  of  Western  roads  the  showing  was  still 
relatively  good  at  the  end  of  1910,  owing  to  the  cir- 
cumstance that  the  crops  then  had  been  large  and 
that  the  effects  of  business  reaction  were  not  then  in 
evidence  in  the  way  they  were  in  the  eastern  half  of 
the  country.     Now  these  roads  are  feeling  the  effects 
of  both  business  depression  and  reduced  crops.     The 
Illinois  Central,  which  has  fallen  behind  $411,794  in 
gross  and  $975,003  in  net,  belongs,  of  course,  in  a  class 
by  itself,  owing  to  the  shopmen's  strike  on  the  Harri- 
man  roads,  and  doubtless  the  losses  on  the  Southern 
Pacific  and  the  Union  Pacific  are,  for  the  same  reason, 
somewhat  larger  than  they  otherwise  would  have  been. 
We  need   not,   however,   confine   ourselves   to   these 
roads  in  seeking  to  show  that  Western  roads,  as  a  rule, 
have    fared    less    satisfactorily    than    Eastern    roads. 
The  Atchison  suffered  a  contraction  of  $023,735  in  gross 
and    $213,404    in    net;    the    Rock    Island  a  loss  of 
$400,013    in   gross    and    $308,570   in   net;   while    the 
Chicago    &    North    Western    has    $284,903    decrease 
in  gross  and  $135,382  decrease    in    net.      Some    of 
these    Western    systems    carried    their    retrenchment 
policy  as  far  as  the  Eastern  roads.       The  Chicago 
Burlington    &    Quincy   is    an   example;    though   hav- 
ing lost  $508,757  in  gross,  its  decrease  in  net  is  no 
more   than   $9,832;  even   in   the   previous  year  this 
road  had  cut  its  expenses  down,  as  it  then  reported  a 
larger  gain  in  net  than  in  gross— $889,532  in  gross  and 
$980,578  in  net.     The  Great  Northern  and  the  North- 
ern Pacific  are  exceptions  to  the  general  rule  of  decrease 
in  the  western  half  of  the  country  and  record  increases 
in  both  gross  and  net;  the  same  roads  did  well,  too, 
in  December  of  the  previous  year.     In  the  following 
we  show  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases, 
in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  DECEMBER. 


Increases. 

Pennsylvania S/5740,571 

N  Y  New  Haven  &  Hartf. .  385,134 

Minneap  St  Paul  &  S  S  M.  _  374,308 

Baltimore  &  Ohio 346,428 

Great   Northern 326,060 

Norfolk  &  Western 321,712 

Northern  Pacific 239,470 

Boston  &  Maine 235,278 

Elgin  Joliet  &  Eastern 194,169 

Internal  &  Great  Northern.  193,439 

Southern      165,886 

N  Y  Central  &  Hud  Riv__.  <zl54,622 

Chesapeake  &  Ohlo__    .  151,261 

Chicago  Milw  &  Puget  Sd_ .  144,587 

Atlantic  Coast  Line 142,515 

Bessemer  &  Lake  Brle_.    .  133,758 

Missouri  Pacific 131,097 

Michigan  Central 118,491 

Pere   Marquette 117,357 

Pitts  &  Lake  Erie 110,227 

Spokane  Port  &  Seattle 114,777 

Central  of  New  Jersey 108,661 

West  Jersey  &  Seashore 105,368 


D6Cr€(IS€S , 

Atch  Topeka  &  Santa  Fe._  $623,735 

Chicago  Burl  &  Quincy.  __  508,757 

Illinois  Central 411,794 

Rock  Island 400,013 

Southern  Pacific 313,794 

Chicago  &  North  Western.  284,963 

Colorado   &  Southern 229,146 

St  Louis  &  San  Francisco..  226,869 

Yazoo  &  Mississippi  Valley  217,718 

Missouri  Kansas  &  Texas.  _  127,780 

Cleve  Cine  Chic  &  St  L 126,316 

Denver  &  Rio  Grande 115,933 

Louisville   &  Nashville 115,838 

Kansas  City  Southern 115.383 

Chicago  Milw  &  St  Paul..  _  108,659 

N  Y  Chicago  &  St  Louis. ..  .  105,448 

Northern  Central 102,154 


Representing  17  roads  in 

our  compilation $4,134,300 


Representing  23  roads  in 

our  compilation $5,061,236  I 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  [nter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  New  York  Central  System,  the  result  is  a  gain  of  $278,405. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  (he  Eastern  lines  showing  $623,130  increase  and  the  Western 
lines  $117,  l  il  increase.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  Is  a  gain  of  $717,356. 

PRINCIPAL  CHANGES  IN   NET  EARNINGS   IN   DECEMBER. 


Pennsj  i\  anla 

Lake  Shore  &  Mich  So 

N  Y  Central  &  Hud  Riv 

Baltimore  &  Ohio 

Missouri   Pacific  . 

N  v  New  Haven  &  Hartf 

Chicago  Milw  &  St  Paul 

Northt  i  ii    Pacific 

Boston  &  Maine.. 

Min  i   an  st  Paul  &  S  S  M 

Norl  hern 

it  .V  Great  Northern 
Norfolk  &  Western 


Increases. 
.y$l,209,746 
833,172 
a598,527 
556,761 
507,138 
506,606 
484,028 
427,960 
377,844 
376,338 
244,117 
220,499 
182.615 


Delaware  &  Hudson 

Elgin  Joliet  &  Eastern.. . 

Bessemer  &  Lake  Erie 

Philadelphia  &  Reading.. 

Chesapeake  &  Ohio 

Chic  Det  &  Can  G  Tr  Jet. 

Long   Island 

St  Louis  &  San  Fran 

Southern   


Increases. 
$175,203 
155,5X1 
155,244 
143,772 
119,335 
1 12,841 
112.522 
110,384 
106,333 


Illinois  Central 

Southern  Pacific 

Union  Pacific 

Yazoo  &  Mississippi  Valley 
Rock  Island 

Atch  Topeka  &  Santa  Fe_ 
Missouri  Kansas  &  Texas. 


Decreases. 
$975,603 
517,578 
367,965 
323,756 
308,576 
213,464 
161,051 


Deere  cues 

Colorado  &  Southern $156,137 

Chicago  &  North  Western  135,382 
San  Pedro  Los  Ang  &  S  L.  121,179 
Sunset 119,973 


Representing  1 1  roads  In 

our  compilation $3,400,664 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c.,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $1,791,813. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $952,770  increase  and  the  Western 
lines  $256,976  increase.  For  all  lines  owned,  leased,  operated  and  controlled, 
the  result  is  a  loss  of  $1,425,03/. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  the  distinction  between  the  results 
in  the  western  half  and  those  in  the  eastern  half  is 
clearly  discernible.  In  the  eastern  half  the  four  geo- 
graphical divisions  all  show  improved  gross  and  three 
of  them  improved  net,  while  in  the  western  half  two 
of  the  three  divisions  have  losses  in  gross  and  the 
whole  three  losses  in  net.  Our  summary  by  groups 
is  as  follows: 


SUMMARY  BY  GROUPS. 


Section  or  Group- 


December — 

Group  1  (24  roads),  New  England 

Group  2  (143  roads)  East  &  Middle... 

Group  3  (94  roads)  Middle  West. 

Groups  4  &  5  (167  roads)  Southern  ... 
Groups  6  &  7  (123  roads)  Northwest  .. 
Groups  8  &  9  (184  roads)  Southwest  .. 
Group  10  (65  roads)  Pacific  Coast 


1911. 

$ 
11,179,540 
56,704,159 
29,711,647 
32,692,802 
49,712,392 
39,777,420 
13,836,952 


-Gross  Earnings 
1910 


lnc.(+)or  Dec.'— ) 


10,481, 

55,086 

29,278 

32,123, 

50,411. 

41,334 

13,559 


266 
381 
347 
021 
571 
791 
800 


$ 
+  698,274 

+  1,617,778 
+  433,300 
+  569,781 
—699,179 

—1,557,371 
+  277,152 


% 
6.66 
2.94 
1.48 
1.77 
1.38 
3.77 
2.04 


Total  (800  roads) . 


.233,614,912  232,275,177   +1,339,735     0.57 


Mileage 

1911.       1910. 


Group  No.  1 7,769  7,723 

Group  No.  2 26,681  26,564 

Group  No.  3 23,292  23,093 

Groups  Nos.  4  &  5...   41,579  41,172 

Groups  Nos.  6  &  7...   65,942  65,263 

Groups  Nos.  8  &  9...   56,710  55,801 

Group  No.  10 16,588  16,066 


1911. 

S 

3,144,723 

17,009,370 

8,755,161 

11,048,980 

4,133,920 

11,997,035 

5,136,188 


-Net    Earnings- 


1910. 

$ 

2,190,584 

14,306,358 

6,836,646 

11,332,942 

4,217,189 

12,646,346 

5,246,905 


Inc. 

+ 

+  2, 
+  1 


(+)07Oec.(— ) 

S  % 

954,139  43.55 
703,012  18.89 
918,515  28.06 
283,962  2.51 
-83,269  1.98 
649,311  5.14 
110,717     2.11 


7.83 


Total 238,561  235,682     61,225,377     56,776,970   +4,448,407 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 
Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion   west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,   and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  ail  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota,  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

If  we  extend  our  comparison  further  back,  we  get 
evidence  of  the  part  played  by  augmented  expenses  in 
previous  years,  these  increases  furnishing  the  basis 
for  the  economies  carried  through  in  December  1911. 
Dealing  for  this  purpose  with  the  general  totals,  we 
find  that  in  December  1910  a  gain  of  $15,905,153  in 
gross  yielded  an  addition  to  net  of  only  $2,498,454, 
according  to  the  compilations  of  the  Inter-State  Com- 
merce Commission,  and  that  in  December  1909  a  gain 
of  $10,720,194  in  gross  was  attended  by  an  actual  loss 
in  net  of  $185,990.  In  the  following  we  furnish  the 
December  summaries  for  each  year  back  to  1890. 
For  1910,  1909  and  1908  we  use  the  Inter-State  Com- 
merce totals,  but  for  preceding  years  we  give  the  re- 
sults just  as  registered  by  our  own  tables  each  year — 
a  portion  of  the  railroad  mileage  of  the  country  being 
always  unrepresented  in  the  totals,  owing  to  the  re- 
fusal of  some  of  the  roads  to  give  out  monthly  figures 
for  publication. 


Representing  22  roads  in 

our  compilation $7,716,569 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Dec. 
1896... 
1897... 
1898... 

1899  ... 
1900... 
1901  ... 
1902 
1903... 

1904  . 

1905  ... 

1900  . 
1907  ... 
1908 

1909  . 

1910  ... 

1911  ... 

s 

51,220,114 

07,5-12,721 

70,810,178 

78,244,324 

90,789,057 

90,268.122 

104,232,385 

106,978  224 

l  16,253,981 

133,775,020 

135,735,226 

132,199,762 

205,7, 

222,692,092 

236,835,304 

233,014,912 

S 

52,520,887 

59,449,009 

66,979,889 

71  ,010,127 

81,465,495 

92,628,931 

!  :;  100,941 

102,928,990 

10S.li70.-3l2 

1  19.125,948 

124,733,435 

l  11,312,429 

194. 222.::  n 

205,971,898 

220,870,151 

232,275,177 

$ 
—1,300,773 
+  8,093,712 
+  3,830.289 
+  7.234,197 
!  9.524,162 
+  3,639,191 

+  11. 071. 444 
+  4,049,234 
+7,583,569 

+  14,649,072 

+  11,001,791 
—9,112,667 

+11,555,1  in 

1   ll.,  720. 194 

+  15,965  i  13 
+  1,339,735 

$ 
17,883,104 
23,700,713 
21.790,227 
27,037.073 
33,093,800 
,;,:  354,272 
33,245,019 
33,726,576 
36,794,527 
46,525,454 
13,831,182 
34,354,158 
68,495.740 

70,357,004 
61,225.377 

S 
17,930  398 
20, 129,3 14 
23,220,664 
24,908,012 

,  766,831 
30,891  i 
:;  I  199,785 
32,41  1,588 
38,842,1  ll 
l.l 

;  086 
6    6 

,,,  B  i8,  150 
76,971 

S 
— 17,294 
+  3,571,399 
+  1,5©     i 
+  2,7. 
+  4. 0U7.. ".02 

— 1] 
+2,35 

+  7. on::,  143 

+887,282 

11,644,048 

+  16,96 

—185,996 

'198,454 

1   118,407 

Mote. — In  1896  the  number  of  roads  included  for  the  month  of  December  was  128; 
in  1897  130'  In  1898,  122;  in  1899,  II";  In  1900.  121;  in  1901.  104;  In  1902,  105;  in 
1903,  99;  In  1901,  95;  In  1905,  90:  In  1900.  90;  in  1907,  89  to  1908  the  returns  were 
based  on  232,007  miles  of  road;  in  1909    239.481;  in  1910,  241,304;  in  1911,  238,561. 
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NEW  YORK,  BROOKLYN,  BOSTON,    PHILADELPHIA  AND  ST.  LOUIS. 

We  furnish  belo^  Lete  comparative  statements  of  the  condition  of  all  the  trust  companies  in  Boston, 

Philadelphia,  New  York,  Brooklyn  and  St.  Louis.  This  is  in  continuation  of  a  practice  begun  some  ten  years 
The  statements  occupy  altogether  over  fourteen  pages. 

The  dates  selected  for  comparison  are  December  31  1911,  December  31  1910  and  December  31  1909. 
In  the  case  of  the  Boston,  the  Philadelphia  and  the  St.  Louis  companies,  we  have  sought  to  get  figures  for 
thcs  s    and   have  quite  largely   succeeded.     As,  however,   no  returns  for  those  dates  are  required  by 

the  Luthorities,  several  of  the  Boston  companies  and  a  number  of  the  Philadelphia  and  St.  Louis  com- 

panies have  not  found  it  convenient  to  compile  statistics  for  December  31,  but  have  furnished  instead  the 
latest  con  figures  available. 

As  far  as  the  New  York  companies  are  concerned  we  have  been  obliged  to  make  a  departure  in  the  method 
of  compiling  the  returns.  In  previous  years  it  has  always  been  the  practice  of  the  State  Banking  Depart- 
ment to  require  the  trust  companies  to  render  a  statement  of  their  condition,  showing  resources  and  liabilities, 
for  ili'-  last  day  of  December,  and  also  to  furnish  certain  supplementary  statistics  for  the  twelve  months  of 
the  calendar  year.  On  the  present  occasion,  this  time-honored  practice  was  abandoned,  and  the  Superin- 
tendent instead  called  on  the  companies  for  a  statement  of  the;r  condition  as  of  December  21  and  waived  en- 
tirely the  requirement  as  to  the  supplementary  items  of  information.  As  these  supplementary  statistics, 
dealing  with  earnings,  expenses,  dividends,  &c,  have  constituted  the  most  valuable  feature  of  the  annual 
returns  and  the  record  extends  back  a  quarter  of  a  century  or  more,  we  have  not  felt  satisfied  to  let  the  record 
be  broken.  Accordingly  we  have  made  direct  application  to  the  companies  in  each  instance,  and  we  are 
pleased  to  be  able  to  state  that  in  over  two-thirds  of  the  cases  we  have  been  successful  in  obtaining  the  sup- 
plementary statistics,  as  the  comparisons  below  will  attest.  As  regards  the  resources  and  liabilities,  we  use 
the  December  21  figures  of  the  Banking  Department,  as  being  sufficiently  near  to  the  end  of  the  year  to 
answer  all  practical  purposes. 

NEW  YORK  COMPANIES. 


Astor  Trust  Co.   (New  York). 


Resources —  Dec.  21  '11. 

Bonds  and  mortgages $110,000 

Stocks  and  bond  investments: 

Public  securities  {.market  value)  —  1,502,102 

Other  securities  (market  value) —  7,190.508 

Loaned  on  collateral 5,216,950 

Other   Ioans.^ 396,050 

Bills  purchased 1.952.642 

Overdrafts 565 

Due  from  trust  cos.,  bks.  &  bankers..  2,729.322 

Specie    1,953,886 

Legal-tender  notes  &  biils  of  nat.  bks.  154,340 

Cash  items 458,407 

Other  assets 148,317 

Total $21 

Liabilities — 

Capital  stock 51 

Surplus  fund  &  undiv.  prof,  (mkt.val.)  1 

Reserved  for  taxes 

Preferred  deposits — 

Due  savings  banks 1,197,871 

Due  as  executor,  administrator.  &c.  15,180 

Trust  dep.&dep.  sec.  by  N.Y.  bds.  144,935 

Due  depositors  (not  pref.) 16.908,773 

Due  trust  cos.,  banks  and  bankers 396,422 

Other  liabilities 752,699 


Jan.  1  '11.     Jan.  1  '10. 


1,418,218 

4,994,794 

4,032,445 

379,600 

2,707,345 

8,644 

1,992,169 

1.595,419 

50,000 

10,908 

127,006 


1.420,994 

5,074,646 

5,231,665 

264,900 

1,073,100 

7,989 

1,034,949 

1,658,391 

150,000 

21,628 

63,964 


813,089   $17,316,551    $16,002,226 

250,000      $1,250,000      $1,250,000 

139,393  914,634  813,929 

7,816  7.999  7,953 


687,752 

1,151 

148,270 

13,834,629 

125,166 

46,950 


470,969 

765 

70,000 

,797,946 

555,356 

35,308 


$21,813,089 
1911. 
$861,975 


Total 

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 5,500 

On  account  of  other  losses 5,924 

Int.  credited  to  depositors  during  year  451,616 
Expenses  during  year,  exclud.  taxes.  158,235 
Amt.  of  divs.  declared  on  capital  stk.         125,000 

Taxes  paid  during  the  year 23,538 

Amt.  deposits  on  which  int.  is  allowed  16,922,200 


$17,316,544  $16,002,226 

1910.  1909. 

$736,089  $601,175 

250,000  33.788 


342 

354,432 

143,039 

100,000 

22,448 

12,286,200 


59 

339,237 

130,426 

75,000 

17,545 

12,141,000 


Broadway  Trust  Co.  (New  York). 


Resources —  Dec.  21  '11. 

Bonds  and  mortgages $53,000 

Stock  and  bond  investments: 

Public  securities  (market  value) 678,391 

Other  securities  (market  value) 66,125 

Loaned  on  collateral 1,235,526 

Bills  purchased 2,238,382 

Overdrafts 803 

Due  from  approved  res.  depositories.  851,246 

Due  from  trust  cos.,  bks.  &  bankers..  533,559 

Specie    386,674 

Legal-tender  notes  &  bills  of  nat.  bks.  172,300 

Cash  items 55,905 

Other  assets 38,159 


Jan.  1  '11. 
$51,700 

656.565 

168,860 

1,110,991 

1,879,827 

270 

1,067,574 

306,548 

309,677 

140,000 

37,005 

41,644 


Jan.  1  '10. 
$128,122 

562,343 

172,120 

1,153,655 

1,913,489 

284 

880,528 

153,921 

315,892 

153,208 

9,693 

37,665 


Total $6,310,070      $5,771,261      $5,480,920 

Liabilities — 


CaDital  stock 8700,000 

Surplus  fund  &  undiv.  prof,  (mkt.val.)  431,221 

Unpaid  dividends 1  3,004 

Reserved  for  taxes J 

Preferred  deposits — 

Duesav.bks.  &  saw  &  loan  ass'ns.  79,344 

Due  as  executor,  administator,  &c.  41,427 

Sec.  by  trust  co.  assets 6,624 

Due  depositors  (not  preferred) 4,777,040 

Due  trust  cos.,  banks  and  bankers 252,192 

Other  liabilities 19,218 


$700,000 

440,219 

j        87 

\3,000 

60,873 
54,589 


Total $6,310,070 


Bankers  Trust  Co.  (New  York). 


Jan.  1  '11.*  Jan.  1  '10.* 
$2,225,500      $2,382,500 


Resources —  Dec.  21  '11. 

Bonds  and  mortgages $2,750,000 

Stock  and  bond  investments: 

Public  securities  (market  value)...  5,254,059        3,942,680 

Other  securities  (market  value)...  33,163,277     27,485,128 

Loaned  on  collateral 65,720,080     63,792,619 

Other   loans.. 1,328,225           787,075 

Bills  purchased 10,168,624        5,454,635 

Real  estate 2,935.522        1,149,049 

Due  from  approved  res.  depositories.  11,700,073       6,552,679 

Due  from  trustcos.,  bks.  &  bankers..  6,909,488        5,513,386 

Specie                              14,212,554        9,899,919 

Legal-tender  notes  &  bills  of  nat.  bks.  678,690       2,157,370 

Cash  items 1,876,898                2,558 

Other  assets 980.717           834,625 

Total $157 

Liabilities — 

Capital  stock $5,000,000     $5,000,000 

Surplus  fund  &  undiv..  prof. (mkt.val.)  13.518,402      14,002,429 

.id  divs.  and  reserved  for  taxes.  77,999           210,639 

Preferred  deposits — 

Due  savings  banks 4,710,390 

Due  as  executor,  administrator,  &c.  8,369,318 
Trust  dep.&dep.sec.  by  N.Y .bds.(pf.)4,426,232 

Due  depositors  (not  preferred) 97, 281.3  11 

Duel                 .  banks  and  bankers 22,705,855 

Othe                  les 1,588,661 


3,657,413 

21,571,230 

74,227,151 

155,190 

2,515,686 

256,157 

0,319,660 

792,646 

9,564,413 

2,080.055 

2,300 

654,476 


Supplementary — For  Cal.  Year — 

Total  int.  &  comm.  rec'd  during  year. 
All  other  profits  received  during  year- 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 


1911. 


4,132,133 

359,738 

20,622 

$5,771,267 

1910. 
$202,614 
8,603 

(?) 

(?) 

64,460 
77,337 
42,000 
11,360 
3,724,000 


Central  Trust  Co.  (New  York). 


678,207$129,797,223$124,178,877 


3,932,749 

5.170,816 

7,402,628 

79,659,220 

14,230,079 
188,063 


$5 
13 


,000,000 
,549,586 
194,673 

,428,115 
,425,454 
,832,819 
,676,890 
,683,521 
387.822 


Total        

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year. 
All  other  profits  received  during  yea  . 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

ccounl  of  other  losses 

Int .  i  o  depositors  during  year 

Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 
Taxes  paid  during  tin-  ye 


$i 57, 678, 2075129, 797, 223$124, 178, 

1911.  1910.*  1909 

T4, 971, 729  $5,786,403  $4,392, 

185,190     472,139     505, 


12.941,128 
1 551,295 

T1 ,140,000 
198,183 


Amt.  ich  int.  is  allowed  1132,000, 000 


100 
386 

018 
,080 
172 
103,343 


1  , 


,075 
,045 
,113 
,105 

,000 
2  62 
000 


22, 
92, 

2,721, 

589, 

1,340 

109, 

96,674 


877 

* 

127 
335 

688 
229 
245 
185 
000 
118 
900 


*  Figures  of  previous  years  are  combined  results  of  the  Bankers  and  Mer- 
cantile Trust  companies,  these  two  institutions  having  been  consolidated 
In  Aug.  1911.  t  These  figures  do  not  include  the  results  of  the  Mercantile 
Trust  Co.  prior  to  the  merger  on  Aug.  10  1911. 


Resources —  Dec.  21  '11. 

Bonds  and  mortgages $1,672,171 

Stock  and   bond  investments: 

Public  securities  (market  value) 4,714,841 

Other  securities  (market  value) 23,671,910 

Loaned  on  coilateral 45,404,003 

Other   loans 60,000 

Bills  purchased 3,929,688 

Real  estate 1,007,935 

Due  from  approved  res.  depositories.  17.181,854 

Due  from  trust  cos.,  bks.  &  bankers.  428,518 

Specie    9,474,773 

Legal-tender  notes  &  bills  of  nat.  bks.  7,000 

Other  assets... 693,106 


Jan.   1  '11. 
$1,147,868 

2,450.621 
22,016,287 
42,319,122 

.  129,0001 

2,059,891/ 
986,830 

6.950,027 


$700,000 

436,465 

22 

3.000 

52,916 
24,267 

4.0~55~,698 

189,801 

18,751 

$5,480,920 

1909. 
$192,215 
10,321 

1,261 
6,563 
53,805 
65,529 
10,500 
10,973 
3.781,800 


Jan.   1  '10. 
$1,079,547 

3.497,712 

21,167.745 

62,454,196 

834,148 

984,973 
8,785,908 


8,870,082 

26,500 

527,975 


11,034,904 

21,020 

692,389 


Total 

Liabilities — 

Capital  stock 

Surplus  fund  &  undiv.  prof. (mkt.val.) 

Unpaid  divs.  &  reserved  for  taxes 

Preferred  deposits — 

Due  savings  banks 

Due  as  executor,  administrator,  &c. 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  and  bankers 

Other  liabilities 


.$108,245,799  $87. 484,203$!  10, 552, 542 


16 


000,000 

485,900 

85,446 

138,874 
956,278 
233,387 
290,200 

(155.711 


$3,000,000      $3,000,000 

16,202,378      15,942,745 

85,890  94,673 


101,786 

1,222,231 

64,958,898 

1,560,231 

352,789 


78,469 

1.847,751 

87,582,485 

1,886.021 

120.398 


Total $108,245,799 


$87,484,2005110,552,542 
1910.  1909. 


Supplementary — For  Cal.  Year —  1911. 

Total  int.  &  comm.  rec'd  during  year.  $4,720,991  $4,067,769  $4,880,351 

Allothcr  profits  received  during  year.  27,153  159,418  1,538,070 
Charged  to  profit  and  loss — 

On  account  of  depreciation 87,296             

Int.  credited  to  depositors  during  year  2,154,231  1,958,801  2  239,178 

Expenses  during  year,  exclud.  taxes.  398.343  435,654  335,454 

Amt.  of  divs.  deel  red  on  capital  stk.  1,350,000  1,350,000  3.160,000 

Taxes  paid  during  the  year 240,000  217,600  170,326 

Amt-  deposits  o:i  which  int.  allowed.  85.419,074  60.977,719  66,606,988 
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Columbia  Trust  Co.  (New  York). 

Resources —                                            Dec.  21  '11.  Jan.  1  '11.  Jan.  1  '10. 

Bonds  and  mortgages $1,495,765  $1,279,905  $1,208,992 

Stock  and  bond  Investments: 

•  Public  securities  (market  value). ..         963,159  1,373,966  1,709,674 
.  Other  securities  (market  value) —    3,oso,25i  2,974,161  2,202,079 

Loaned  on  collateral... 8,537,519  7,066,491  6,604,964 

Bills  purchased 2,180,979  1,188,900  530,750 

Due  from  approved  rcs've  depositories     2,081,723  771,443  1,215,711 

Due  from  trust  cos.,  bks.  &  bankers.           40.721  22,049  17,761 

Specie    - 1,426,524  1,623,804  1,551,641 

Legal-tender  notes  &  bills  of  nat.  bks.           80,000  70,000  80,000 

Cash  Items 348,222  

Othcrassets -         165.272  144,097  139,586 

•  Total $20,400,135  $16,517,816  $15,322,058 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  &  undtv.  prof,  (mkt.val.)    1,893,619  1,691,108  1,541,007 

Unpaid  divs.  &  reserved  for  taxes...           13,339  11,190  14,247 
Preferred  deposits: 

Due  savings  banks,  loan  ass'ns,  <&c.           26,921  28,335  781 

Due  as  executor,  administrator,  &c.           28,275  81,891  16,152 

Trust  dcp.  &dep.  sec.  by  N.Y.  bds.         916,999  566,693  461,892 

Due  depositors  (not  preferred) 14,847,553  12,184,836  11,185,165 

Due  trust  cos.,  banks  and  bankers ...         821,186  938,803  1,083,778 

Other  liabilities,  accrued  interest 852,260  14,960  19,036 

Total $20,400,135  $16,517,816  $15,322,058 

Supplementary — For  Cal.  Year —             1911.  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year.       $819,811  $697,991  $652,448 

All  other  profits  received  during  year.         124,096  52,254  241,489 
Charged  to  profit  and  loss — 

On  account  of  depreciation 68,723  26,259  61,892 

On  account  of  other  losses 2,075  134  11,954 

Int.  credited  to  depositors  during  year         424,791  345,356  334,581 

Expenses  during  year,  exclud.  taxes.          144,598  122,461  117,100 

Ami.  of  divs.  declared  on  capital  stock         120,000  80,000  80,000 

Taxes  paid  during  the  year 20,560  20,602  13,056 

Amt.  deposits  on  which  int.  is  allowed  16,565,000  13,167,000  11,809,835 

Commercial  Trust  Co.   (New  York). 

Resources —                                            Dec.  21  '11.  Jan.  1  '11.  Jan.   1  '10 

Bonds  and  mortgages $23,000  §83,576  $13,000 

Stock  and  bond  investments — 

Public  securities  (market  value). -.         817,878  659,463  664,775 

Other  securities  (market  value)...         196,209  245,750  142,200 

Loaned  on  collateral 753,232  884,607  1,415,003 

Other   loans 62,383  89,922  111,025 

Bills  purchased- - 2,019,359  2,055,804  2,211,301 

Overdrafts     5,745  8,851  5,856 

Real  estate 134,370  17,000              

Due  from  trust  cos.,  bks.  &  bankers.         522,927  436,751  895,415 

Specie 95,000  366,029  463,856 

Legal-tender  notes  &  bills  of  nat.  bks.         384,728  77,100  115,964 

Cash  items 28,776  160,558  18,090 

Other  assets 102,559  106,481  99,806 

Total $5,146,166  $5,191,892  $6,156,291 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  &  undlv.  prof,  (mkt.val.)         210,957  200,128  284,484 

rnpaid  divs.  and  reserved  for  taxes-.             2,000  2,400  1,309 
Preferred  deposits — 

Due  as  executor,  administrator.  &c.             4,533  4,533  10,705 

Trust  dep.  &  dep.  sec.  by  N.Y.  bds.          156,085  133,095  80,000 

Due  depositors  (not  preferred) 3,984,946  4.063,030  4,829,392 

One  trust  cos.,  banks  and  bankers..         199,171  273,122  436,398 

Other  liabilities 88,474  15,584  14,003 

Total $5,146,166  $5,191,892  $6,156,291 

Supplementary — For  Cal.   Year —              1911  1910.  1909. 

Total  Int.  &  comm.  ree'd  during  year.         180,775  $227,446  $241,703 

All  other  profits  received  during  year.           33,927  18,351  14,029 
Charged  to  profit  and  loss — 

On  account  of  depreciation. 5,000  (?)  40,801 

On  account  of  other  losses 16,433  (?)  2,393 

Int.  credited  to  depositors  during  year  73,029  66,184 

Expenses  during  year,  including  taxes  132,613  129,796 

Taxes  paid  during  the  vear 15,501  14,890 

Amt.  deposits  on  which  int.  Is  allowed  a2. 470  300  2,452,800  2,604,500 
17  Figures  arc  of  date  Dec.  21  1911  . 

Empire  Trust  Co.  (New  York). 

Resources —                                           Dec.  21  '11.  Jan.  1  '11.  Jan.  1  '10. 

Bonds  and  mortgages. $290,750  $516,500  $767,368 

Stock  and  bond  investments — 

Public  securities  (market  value).-.      1,664,667  1,048,740  753,033 

Other  securities  (market  value)...     1,897,568  1,565,486  748,052 

Loaned  on  collateral 8,089.626  8,746,443  8,951,608 

Bills  purchased.. 2,212.088  2,820,942  2,532,495 

Overdrafts    694  29  46 

Real  estate.    42,798  40,890             

Due  from  approved  res've  depositories     3,316,442  4,202,018  2,396,501 

Due  from  trust  co's,  banks  &  bankers     1,207,857  1,305,178  1,723,352 

Specie                1,447,686  1,804,933  1,534,614 

L,egal-tender  notes  &  bills  of  nat.  bks.           78,350  69,620  30,000 

Cash  items 250  16,087  18,498 

Other  assets 183,735  153,282  221,474 

Total $20,432,511  $22,290,148  $19,677,041 

Liabilities — 

Capital  stock, $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  &  undiv.  prof,  (mkt.val.)     1,145,987  1,146,863  1,098,235 

Unpaid  dividends _            1            2,476  /    5,927  50,000 

Reserved  for  taxes. )  110,157  8,657 

Preferred  deposits — ■ 

Due  savings  banks 849,999  1,288,835  1,137,659 

Trust  dep.  not  pay.  within  30  days.         364,536  

Dep.  sec.  by  State  of  N.  Y.  bonds.         558,000  500,000  300,000 

Due  depositors  (not  preferred) 14,195,990  15,754,976  13,363,260 

Due  trust  eo's.  banks  and  bankers...     2,214,519  2,496,428  2,706,776 

Other  liabilities. 101,004  86,962  12,454 

Total    -_ $20,432,511  $22,290,148  $19,677,041 

Supplementary — For  Cal.  Year —             1911.  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year  $737,100  $681,000 

All  other  profits  received  during  vear  136,600  123,000 
Charged  to  profit  and  loss — 

On  account  of  depreciation-  6,000  8,000 

On  account  of  other  losses  _  62,300  31,700 

Int    credited  to  depositors  during  year  433,700  418,300 

Expenses  during  year,  exclud.  taxes  170,100  158,700 

Amt.  of  divs.  declared  on  capital  stock  100,000  90,000 

Taxes  paid  during  the  year  26,000  7,290 

Amt  .deposits  on  which  int.  is  allowed  15,000,000  14,852,000 

Equitable  Trust  Co.  (New  York). 

Resources —                                           Dec.  21  1911.  Jan.  1  1911.  ./«n.  1  1910. 

I  mortgages S3, 071, 844  $3,133,000  $2,719,000 

'  bond  Investments1 

Public  securities  (market  value)      .     3,314.234  1,619.823  1,547,194 

Other  securities  (market  value)         16,770,079  15,903,391  15,481,549 

collateral...    _                             18,957,034  17, 500,870  32,770,530 

'is        .                    _            237,500  175,000  154,333 

Hills  purchased 511,500  182,833  89,550 

Overdrafts .                            3  505  1,614  217 

116  472  116,172  lli). 970 

Due  from  approved  res've  depositories     2,895i695  2,939,641  3.580,183 

I >ue  I rorn  trust  co's,  banks  &  bankers     4,734,116  4,118,796  4,856,140 

Speole      _      3,448,639  2,757,045  3,071,672 

•lender  notes  &  bills  of  nat.  bks           384,065  420,210  105,065 

items _                       23  737  79,682  29,503 

Other  assets ~~~          417',301  380,832  440,000 

Total $54,885,721  $49;329,219  $65,354,966 


Equitable  Trust  Co.   (New  York)— Concluded. 


Liabilities —  Dec.  21  '11 

Capital  stock $3,000,000 

Surp.  fd.  &  undiv.  prof. (market  val.)    11,205,317 

Unpaid  dividends 1  77,174 

Reserved  for  taxes 

Preferred  deposits: 

Due  savings  banks,  loan  ass'ns,  &c_  1,536,718 
Due  as  executor,  administrator,  &c  4,856,577 
Trust  dep.  not  pay.  within  30  days.  525,000 
Dep.  sec.  by  State  of  N.  Y.  bond's.  _         550,000 

Due  depositors  (not  preferred) 25,806,307 

Due  trust  co's,  banks  &  bankers 7,074,090 

Other  liabilities 254,538 


Jan.  1  '11. 
$3,000,000 
11,079,371 

165,086 
180,875 


Jan.  1  '10. 

$3,000,000 

11,054,360 

121,175 

M.439 


794,510         1,194,967 


584,744 

379,000 

205,0  00 

26,811,956 

6,269,577 

59,100 


1,233,823 
11.263,193 


30.781,554 

6,  i:'.0,438 

189,017 


Total $54 ,885,72 1 

Supplementary — For  Cal.  Year. —  1911. 

Total  int.  &  comm.  ree'd  during  year.  2,140,291 
All  other  profits  received  during  yea.  103,236 

Charged  to  profit  and  loss — 

On  account  of  depreciation (?) 

On  account  of  other  losses (?) 

Int.  credited  to  depositors  during  year  994,084 
Expenses  during  year,  exclud.  taxes.  344,162 
Amt.  of  divs.  declared  on  capital  stk.         720,000 

Taxes  paid  during  the  year 145,359 

Amt.  deposits  on  which  int.  is  allowed   37,400,000 


$49,329,219  $65,354,966 

1910.  1909. 

$2,210,391  $2,048,768 

179,829  638,639 


(?) 

(?) 
1,(U4,050 
328,318 
720,000 

146,563 


271,998 
1,003,614 
298,396 
570,000 
163,389 


31,400,000   46,819,510 


Farmers'  Loan  &  Trust  Co.  (New  York). 


Dec. 


$6, 

10 
22 
61 


Resources — 

Bonds  and  mortgages 

Stock  and  bond  investments: 
Public  securities  (market  value) 
Other  securities  (market  value) . 

Loaned  on  collateral 

Other   loans 

Overdrafts,    secured 

Real  estate 3 

Due  from  approved  res've  depositories     5, 
Due  from  trust  co's,  banks  &  bankers  10 

Specie 15, 

Legal-tender  notes  &  bills  of  nat.  bks. 
Other  assets 1 


>1  1911.  Jan.  1  1911.  Jan, 
514,849      $3,653,943      $2 


177,169 
642,265 
383,653 

848,937 
758 
269,185 
996,904 
945,293 
275,016 
248,800 
325,046 


12 


,074,495 
,057,668 
,212,799 
,584,787 
256,461 
,269,185 
,959,468 
,048,856 
,753,503 
114,000 
904,312 


6 
22 

62 


3 
9 
3 

13, 


1  1910. 
,139,367 

587,060 
028,328 
646,236 
390,554 

093~,442 

500,045 
289,784 
350,832 
270,000 
835,607 


Total 140 

Liabilities — 
Capital  stock 

Surp.  fd.  &  undiv.  prof. (market  val.) 

Unpaid  dividends 1 

Reserved  for  taxes j 

Preferred  deposits: 

Due  savings  bks.,  sav.  &  loan  ass'ns  1 
Trust  dep.  not  pay.  within  90  days.  2 
Due  as  executor,  administrator,  &c      1 

Due  depositors  (not  preferred) 114 

Hue  trust  eo's,  banks  &  bankers 10 

Other  liabilities,  accrued  interest 


627, 905$  123, 889,477$!  26, 131, 255 


$1 
6, 


000,000      $1,000,000 

340  391         6,033,004 

41,711  /  86 

151,000 


$1,000. 
7,110 


000 

561 

86 


533.578 
106,780 
746,208 
548,423 

696  2  62 
614,552 


4,062,206 
2,465,516 

864,235 

Kl!«,009,581 

8,967,048 

436,801 


4,492 
.'5.206 


000 
239 


102,061 

7,773 

421 


291 
279 
799 


Total $140 

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year     4, 
All  other  profits  received  during  year 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year     3, 
Expenses  during  year,  exclud.  taxes 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  year 

Amt.  deposits  on  which  int.  is  allowed  125. 


627,905$123 

1911. 

630,943      $4 
184,918 


14,681 

1,445 
389,336 
620,829 
500,000 
129,132 
511,928 


889.4775126,131,255 
1910.       1909. 
444,606   $4,585,386 
43,132      09.115 


111 


(?) 

224,474 
52  1,995 

500,000 

183,286 

,058,393 


29.518 
260,774 
3,563,576 
586,016 
400,000 
109,829 
;  1  I  ,8)1,663 


Fidelity  Trust  Co.  (New  York). 


Resources —  Dec.  21  lOll.Jnn.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $632,850  $604,000  $392,600 

Stock  and  bond  investments: 

Public  securities  (market  value) ...  502,825  174,725  437,050 

Other  securities  (market  value)...  930,368  835,638  058,370 

Loaned  on  collateral 1,510,734  1,651,831  2,316,255 

Bills   purchased 3,497,932  3,427,497  2,895,966 

Due  from  approved  res've  depositories  934,802  951,096  569,613 

Due  from  trust  co's,  banks  &  bankers  369,518  307,872  257,775 

Specie    560,139  554,211  501,807 

Legal-tender  notes  &  bills  of  nat.  bks.  230,374  234,580  237,306 

Cash  items 144,103  1,408  6,618 

Other  assets . 66,123  45,042  46.754 

Total 89,385,768      $8,787,900      $8,320,114 

Liabilities — 
Capital  stock $1 

Surp.  fd.  &  undiv.  prof,  (market  val.)      1 

Unpaid  dividends 1 

Reserved  for  taxes J 

Preferred  deposits — 

Due  savings  banks 

Due  as  executor,  administrator,  &c 

Deposits  sec.  by  N.  Y.  bonds 

Due  depositors  (not  preferred) 6 

Due  trust  co's,  banks  &  bankers  — 
Other  liabilities 


,000,000 

,283,500 

26,254 


239,653 
1,021 
50,000 
,121,388 
498,770 
165,173 


$750,000 

961,094 

'  5,818 

1    9,766 

387.313 

982 

6,222",070 

397,975 
32,882 


X750.000 

921,484 

30,000 

8,981 

238.858 
969 

6,00V,7l6 

361,092 
7,020 


Total $9,385,768 

S u pvlementary — For  Cal .  Year —  1911. 

Total  int.  &  comm.  ree'd  during  year  $366,583 
All  other  profits  received  during  year.  49,555 

Charged  to  profit  and  loss — 

On  account  of  depreciation (?) 

On  account  of  other  losses -    

Int.  credited  to  depositors  during  year  149,680 
Expenses  during  year,  exclud.  taxes.  111,231 
Ann.  of  divs.  declared  on  capital  stk-  72,500 

Taxes  paid  during  the  year 22,300 

Amt.  deposits  on  which  int.  is  allowed      5,385,000 


58,787,900  $8,320,114 

1910.  1909. 

$362,184  5286,345 

15,270  39,467 


(?) 
(?) 

140,118 

98,313 

60,000 

18,309 

.201.(100 


9,886 

(,,657 

107,851 

91,917 

52,500 

16,316 

,859,000 


Fulton  Trust  Co.   (New  York). 


Resources — 

Bonds  and  mortgages 

stock  and  bond  investments: 
Public  securities  (market  value' 
Other  securities  (market  value)  — 

Loaned  on  collateral 

Bills  purchased 

Overdrafts 

Due  from  approved  res've  depositories 

Specie    --    - 

Legal-tender  notes  &  bills  of  na  I 
other  assets 

Total  -- 

Liabilities — 
i  lapltal  stock- 

Surp.  fd.  &  undiv.  prof,  (market  val.) 

Unpaid  dividends    1 

Reserved  Cor  taxes 

Preferred  deposits — 

Trust  dep.  not  pay.  within  30  days 

Due  as  exi  en  I  or,  a  dm  In  1st  rat  or,  &C. 

Deposits  secured  by  N.  Y.  bonds. . 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  &  bankers 

Other  liabilities 


Dec.  21  ion.  Jan.  1  1011.  Jan. 


'.'■,500 

10,027 

,882,729 

"  18,022 

385,703 

1,680 

305.1  13 

861.793 

212,720 

29,323 


$565,500 

316,01 

1  ,  1 68 
4,554.7!  3 
80,000 

2.217 
1,021 
,    3,024 

278.750 
30.715 


1   1910. 
2,500 


11.  1.695 

,597,322 

.(,.■.0.154 

75,000 

81  1,169 

282,1  10 

38,086 


59,506,610      $9,061,269 


0,000 

817,840 
5.500 


155,771 

.11,567 

,809,168 

1  16,403 

80,361 


$500  I 

son. 728 
i,0 
6,000 

141,847 
60. 1 


000 

.004 

20 

6,000 

81,018 
176 


7,515,537 


7.734,939 

25.000 


Total $9,506,610      $9,061,269      $9,216,457 
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Fulton  Trust  Co.  (New  York) — Concluded. 


Supplementary — For  Cal.  Year — 
Total  int.  &  comtn.  rec'd  during  year. 
AU  other  proui  i  during  ye  tr 

Charged  to  pro:it  <&  loss,  acct.  deprec 
Charg.to  profit  \-ioss.  acct.oth     I  tsses 
Int.  .  irs  during  5 

Expenses  durin*  year,  exclud.  taxes 

otdivs.d           1  on  capital  stk. 
Ta\  :s  paid  during  the  year 

deposits  on  w:iich  int.  is  allowed 


1911. 


1910. 

1909. 

S334.G48 

5324,143 

0,430 

33,974 

2,812 

1  298 

75 

189,288 

200,455 

70,1)7 

86,68  1 

60.000 

50,000 

1  3,953 

13,340 

7,470,000        7,565.000 


*  Guaranty  Trust  Co.  (New  York). 


urccs — 

Bonds  and  mortgages 

Stock  and  bond  investments — 

Public  securities  (market  value)  _ . 

Other  securities  (market  value) 

Loaned  on  collateral 

Other  loans 

Bills  purchased 

Overdrafts    

Real  estate 

Due  from  approved  res've  depositories 
Due  from  trust  cos.,  banks  &  bankers 

Specie    

Legal-tender  notes  &  bills  of  nat.  bks. 

Cash  items 

Due  from  foreign  banks  and  bankers. 

Other  sundry  foreign  accounts 

Foreign  acceptances 

Other  assets 


Dec.  21 
$169 

10,589, 
45,155, 
6:1,481, 

1.024, 

9.822, 
6, 

2,403, 
14,589, 

1,852, 
15,155 

1.407 
11,224 


'11. 
500 

218 
871 
115 
560 
286 
346 
461 
611 
805 
.202 
,245 
.523 


'Jan.  1  '11. 
§483,000 

7,664,906 

39,693,342 

44,524,227 

565,090 

4,486,470 

4,914 


Jan.  1  '10. 
$174,000 

6,365,004 
24,210,200 
28,113,244 


1,738,935 


^31. 911, 932 


13,154,136 

1.645,152 

15,174,528 

985,640 

31,756;68_6 

637,371 

6,500,000 

I       979,462 


6,016,473 

1.516,200 

7,390,788 

51,710 


13,893,272 
964.770 


Total $208,793,678  $168254,624    $90,434,596 


Liabilities — ■ 
Capita!  stock $5 

Surplus  fund  &  undiv.  prof,  (mkt.val.)  22 

Unpaid  dividends 1 

Reserved  for  taxes j 

Preferred  deposits — 

Due  savings  banks 1 

Due  as  executor,  administrator,  &c.     7 
Trust  dep.  not  pay.  within  30  days.   10 
Tr.  dep.&dep.sec.  by  N.Y.bds.(pL) 
Deposits  secured  by  trust  co.  assets     4 

Due  depositors  (not  preferred) 122 

Due  trust  cos.,  banks  and  bankers 9 

Foreign  acceptances 

For.  accept.,  comm'l  loan  account 
Other  liabilities. — 


000,000      $5,000,000  $2,000,000 

888,107      21,224,197  8,605,151 

129,557          /400.452  100,000 

1172,748  58,000 


380,583  627,358 

201,000         8,494,994 

588,000         5,521,480 

830,000  100,0001 

075,905  243,330/ 

823.747    102,819,668 

123,614        7,009,022 

110,008, 490 

4.753,165    (    6.500,000 

I        132.885 


101,997 

208,810 

4,441,058 

3,776,822 

67,638.708 
3,342,549 


!08 


$6 
1 


Total $ 

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  reo'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year     3 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk.     2 

Taxes  paid  during  year.. 

Amt.  deposits  on  which  int. is  allowed  150 


,793,678 

1911. 

,387.207 

,443,791 

500.000 
30,000 
,747.896 
784,270 
000.000 
276,746 
114,281 


$168254,624 
1910. 
$5,926,674 
1,628,326 

178,488 

51.402 

3,310,818 

700.346 

1,600,000 

261,823 

110,655,105 


161,501 

$90,434,596 
1909. 
$3,071,874 
687,861 


1,019 

2,107.256 

275,307 

400.000 

94.963 

73,089,443 


*  Fifth  Avenue  Trust  Co.  and  Morton  Trust  Co.  merged  in  the  Guaranty 
Trust  Co.  in  Jan.  1910.  Above  figures  for  Jan.  1  1911  and  Dec.  21  1911 
are  for  the  consolidated  institution.  Following  arc  figures  for  the  separate 
companies  for  Jan.  1  1910: 


Capital .1910 

Surplus  and  undivided  profits 1910 

Deposits .1910..    17.636,474 

Total  resources 1910 ..  20,739,994 


Fifth  Avenue 

Trust  Co. 

$1,000,000 

1.932,575 


Guardian  Trust  Co.  (New  York). 

Resources —                                            Dec.  21  '11.  Jan.  1*11. 

Bonds  and  mortgages $552,700  $503,600 

Stock  and  bond  Investments — 

Public  securities  (market  value)  _.  298,500  125,078 

Other  securities  (market  value) -- -  202,832  179.573 

Loaned  on  collateral 1.099,230  1,737,772 

Bills  purchased. 535.451  768.787 

Overdrafts    2  39 

Real  estate 22,000  22.000 

Due  from  approved  res've  depositories  525,013  566,572 

Due  from  trust  cos.,  banks  &  bankers  143,400  301,563 

Specie 144.628  106.509 

Legal-tender  notes  &  bills  of  nat.  bks.  135,000  303,000 

Cash  items 145  14,283 

Other  assets 57,328  60,310 


Total. _, - $3,716,229  $4,689,086 

Liabilities — 

Capital  stock $500,000  $500,000 

Surplus  fund  &  undiv.  prof,  (mkt.val.)  501,576  537,235 

Unpaid  divs.  and  reserved  for  taxes..  4,250  5,500 
Preferred  deposits — 

Dep.  sec.  by  State  of  N.Y.  bonds..  50.000  21,000 

Due  sav.  banks,  savs.  tc  loan  ass'ns  74,971  75,581 

Due  as  executor,  administrator, &c.  5,658  5.736 

Deposits  otherwise  preferred 17,634             

Due  depositors  (not  preferred) 2,272,192  2.900,092 

Due  trust  cos.,  banks  and  bankers 262.716  636,581 

Other  liabilities 27,232  7.361 

Total $3,716,229  $4,689,086 

Supplementary — For  Cal.  Year —  1911.  1910. 

Total  int.  &  comm.  rec'd  during  year.  $154,929  $228,040 

All  other  profits  received  during  year.  14,134  24,807 
Charged  to  profit  and  loss — 

On  account  of  depreciation 24,807 

On  account  of  other  losses 20,338  7,499 

Int.  credited  to  depositors  during  year  64,922  78,046 

Rxpenses  during  year,  exclud.  taxes.  98,202  92,687 

Amt.  of  divs.  declared  on  capital  stk.  

Taxes  paid  during  year 9,077  10,393 

Amt.  deposits  on  which  int.  is  allowed  ai. 298, 000  2,978,500 

a  Figures  are  of  date  Dec.  21  191 1. 

Hudson  Trust  Co.  (New  York). 

Resources—                                         Dec.  21  '11.  Jan.  1  '11. 

Bonds  and  mortgages $163,349  $167,049 

Stock  and  bond  investments — 

Public  sceuritles  (market  value)--  841, 19S  834,600 

Other  securities  (market  value) 215,754  213,313 

Loaned  on  collateral 716,749  649,289 

Other  loans 59,381  104,138 

Bills   purchased 1,803,674  1,894,383 

Overdrafts     - 1,279  299 

Real  estate.  _ , 15,258  15,259 

Due  from  trust  cos.,  banks  &  bankers  516,666  366,619 

Specie    53.305  39,893 

l.'-sr.-il-tender  notes  &  bills  of  nat.  bks  284,251  355,613 

Cash  items ; ,  51,288  85.888 

Otherassets 25.186  27.280 

Total -$4,747,336  $4,753,563 


Morton 

Trust  Co. 

$2,000,000 

8,252.774 

33,863,396 

47.714.498 


Jan.  1  '10. 
$350,130 

255.955 

229,300 

2.399,052 

734,533 

11 

22,000 

997,854 

319,521 

144,664 

345,000 

37,187 

57.738 

$5,892,945 

$500,000 

512,260 

5.100 


$5,892,945 
1909. 
$217,519 
29.885 

73,413 

9,605 

81,309 

93,869 


9,699 
4.097,024 


Jan.   1 

'10. 

$124 

,199 

874 

,250 

140 

315 

1,369 

708 

76 

458 

1,244 

064 

454 

6.000 

496 

512 

360 

922 

25 

000 

71 

936 

27 

150 

$4,816,968 

Hudson  Trust  Co.  (New  York) — Concluded. 

Liabilities—  Dec.  21   1911.  Jan.  1  1911.  Jan.  1  1910. 

Capital  stock $500,000  $500,000  $500,000 

Surplus  fund  &  undiv.  prof. (mkt.val.)         720,163  693,085  694,440 

Unpaid  dividends _.l            4,094  /20.273  15,144 

Reserved  for  taxes ./  \   4,792  5  450 

Preferred  deposits — 

Due  savings  and  loan  associations.           24,090  11,048  5,748 

Due  as  executor,  administrator,  &c.           82,168  22,214  67,915 

Trust  dep.  not  pay.  within  30  days.           100,000 

Dep.  sec.  by  State  of  N.Y.bds.(pf.)         300,000  255,000  304,000 

Due  depositors  (not  preferred) 2,706,251  2,677,712  2,851,410 

Due  trust  cos.,  banks  and  bankers. .-         241,984  350,157  259,327 

Other  liabilities 168,586  119,282  113,534 

Total- _.. $4,747,336  $4,753,563  $4,816,968 

Supplementary — For  Cal.  Year —             1911.  1910.  1909. 

Total  int.  &  comm.  rec'd  during  vear.       $193,190  $206,254  $176,655 

All  other  profits  received  during  year.           21,213  16,450  30,171 
Charged  to  profit  and  loss — 

On  account  of  depreciation 1  f           

On  account  of  other  losses 25,291/  23,4691  9,242 

Int.  credited  to  depositors  during  year           56,649  58,993  48,527 

Expenses  during  year,  exclud.  taxes.           82,142  102,054  68,233 

Amt.  of  divs.  declared  on  capital  stock           35,000  35,000  30,000 

Taxes  paid  during  year 8,440  8,410  6,98 

Amt.  deposits  ou  which  int.  is  allowed  a2, 056, 632  2,270,000  1,859.28 

Knickerbocker  Trust  Co.  (New  York), 

Resources —                                            Dec.  21  '11.  Jan.  1  '11.  Jan.  1  '10. 

Bonds  and  mortgages $3,253,063  $3,418,946  S3, 427, 202 

Stock  and  bond  investments — 

Public  securities  (market  value) -.      1,363,368  1,181,561  1,140,552 

Other  securities  (market  value) 10,741,925  8.172,889  9,589,182 

Loaned  on  collaterals 14,350,266  14,808,634  18,887,700 

Other  loans 1,719,926  1,086,105  645,472 

Bills  purchased 2,617,500  1,316,576  510,000 

Overdrafts    ._ •_ 9.102  7,448  13,536 

Real  estate 4,332,827  3,519,344  3,421,677 

Due  from  trust  cos,,  banks  &  bankers     3,701,008  3,738,977  3,131,795 

Specie    3,752,595  3,520,578  4,125,562 

Legal-tender  notes  &  bills  of  nat.  bks.         756,645  529.540  476,954 

Other  assets 341,969  378,230  556,333 

Total $46,940,194  $41,678,828   $45,925,965 

Liabilities — 

Capital  stock $3,181,000  $3,181,000  $1,200,000 

Sur.  fund  &  undiv.  profits  (mkt.  val.)  1    5,944,855  /5, 766,766  1,670,226 

Surplus  certificates /  \       57,000  7,706,381 

Unpaid  dividends \         51,266  168,193              

Reserved  for  taxes /  163,225  29.160 

Preferred  deposits — 

Due  savings  banks  &  loan  assoc'ns.      1,117,802  688,268  879.229 

Due  as  executor,  administrator,  &c.     2,535,489  1,794,720  1,659,112 

Trust  dep.  not  pay.  within  30  davs.         875,910  220,569  247,659 

Dep.  sec.  by  State  of  N.  Y.  bonds.         165.000  167,988  200,000 

Other  dep.  sec.  by  trust  co.  assets.         300,000  

Due  depositors  (not  preferred) 29.062,659  27.444,758  30,001,409 

Due  trust  cos.,  banks  and  bankers- .-     3,328,201  2,151.341  2.279,862 

Other  liabilities 378,012  75.000  52,927 


Total $46,940,194  $41,678,828  $45,925,965 

Supplementary — For  Cal.   Year —              1911.  1910.  1909. 

Total  Int.  &  comm.  rec'd  during  year.  $1,692,725  $1,930,952 

All  other  profits  received  during  year.  202,308  598,586 
Charged  to  profit  and  loss — ■ 

On  account  of  depreciation 1,825  4,544 

On  account  of  other  losses 59,518  184,985 

Int.  credited  to  depositors  during  year  925,261  1,364,911 

Expenses  during  year,  exclud.  taxes.  406,777  412,759 

Amt.  of  divs.  declared  on  capital  stock  286,290             

Taxes  paid  during  the  year 80,822  23,978 

Amt.  deposits  on  which  Int.  is  allowed  29,766,792  32,034,022 

Lawyers'  Title  Insurance  &  Trust  Co.  (New  York). 

Resources —                                         Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $6,840,533  $7,426,790  $7,439,879 

Stock  and  bond  investments: 

Public  securities  (market  value)..-      1,179,355  608.025  930,578 

Other  securities  (market  value).-.     5,038,497  3,328,365  2,475,593 

Loaned  on  collateral 2.959,120  2,384.772  3,913,987 

Real  estate 3,495,212  3,659.874  3,468.081 

Due  from  approved  res've  depositories     1,710,571  1,282.851  861,974 

Due  from  trust  cos.,  banks  &  bankers                500  500  500 

Bills  purchased 3,007,532  3.046,821  1,657,602 

Specie    1,428,351  1,182.574  1,129,973 

Legal-tender  notes  &  bills  of  nat.  bks.         702,055  612,700  579,970 

Cash  items 485,199  607  57 

Other  assets ---- 426,504  440.803  447,896 

Total $27,273,429  $23,974,682  $22,906,099 

Liabilities — 

Capital  Stock $4,000,000  $4,000,000  $4,000,009 

Surp.  fd.  &  undiv.  prof,  (market  val.)      6.171,488  6.200.985  6.189.179 

Unpaid  dividends 1        184,880  /120.000  120.000 

Reserved  for  taxes /  \   67,639  62,639 

Preferred  deposits — 

Due  savings  banks  &  loan  ass'ns..           17,031  18,961  28,530 

Due  as  executor,  administrator.  &o.         934,979  370,226  250,199 

Dep.  sec.  by  State  of  N.  Y.  bonds.         500,000  420,000  400,000 

Deposits  otherwise  preferred 346.066  346.321  222.234 

Due  depositors  (not  preferred) 13.884,075  11,840,650  11.594,537 

Due  trust  cos.,  banks  and  bankers-.         502,595  456,752            "-. 

Other  liabilities 732,315  133.148  38,772 

Total $27,273,429  $23,974,682  $22,906,090 

Supplementary — For  Cal.  Year —             1911.  1910.  1909. 

Total  int.  &  comm.  rec'd  during  year.       $949,905  $871,870  $801,298 

AU  other  profits  received  during  year     1.534,029  1,540.110  1,662.364 
Charged  to  profit  and  loss — 

On  account  of  depreciation 31.022  18,574 

On  account  of  other  losses 30,964  11.058  21.909 

Int.  credited  to  depositors  during  year        443.700  364,644  372,025 

Expenses  during  year,  exclud.  taxes-      1,326,465  1,332,234  1.257,514 

Amt   of  divs.  declared  on  capital  stk.         480,000  480.000  480,000 

Taxes  paid  during  the  year 162,107  160,784  142.270 

Amt.  deposits  on  which  int.  is  allowed   15,359,000  12,853,900  12,111.038 

Lincoln  Trust  Co.  (New  York). 

Resources —                                         Dec.  21  1911.  Jan.  1  1911.  Jan.  1  i 9 1 0 . 

Bonds  and  mortgages $1,199,656  $1,005,610  $1.07124  1 

Stock  and  bond  Investments: 

Public  securities  (market  value) ,    _         351,900  255,000  252,500 

Other  securities  (market  value)...      L899.831  1,948.592  2.242.804 

Loaned  on  collateral 4.240.613  4.512,976  4,718,676 

Bills  purchased 1,814,775  1.859.788  2,482.898 

Overdrafts ---              1.062  979  352 

Due  from  approved  res've  depositories     1,014,495  1.205,374  1.218,711 

Due  from  trust  co's.  banks  &  bankers         519.260  572,626  596.210 

Specie                              1,220.821  1,086,617  1,211.857 

Legal-tender  and  bank  notes .-.        213.500  208.450  210. ooo 

Cash  items 522.947  34.306  33.221 

Other  assets ---- 73,228  73.267   82.885 

Total $13,072,088  $12,763,585  $14,121,358 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surp   fd    &  undiv.  prof,  (market  val.)          550.066  582.167  556,731 

Unpaid  divs.  &  reserved  for  taxes    ..             6,350  9.116  4.000 
Preferred  deposits — 

Duo  sav.  bks..  sav.  &  loan  ass'ns--         352.407  288,29)  385,356 

Due  as  executor,  administrator,  &c.         361,302  238.978  103.674 

Tr.dep.&dep.sec.by  N.Y.bds.(pref.)           15,000  43.000  40,000 

Due  depositors  (not  preferred) 10.300,364  10,196,404  11,607,039 

Due  trust  co's.  banks  &  bankers 338.640  374,723  381.917 

Other  liabilities . 147,953  30.903  42,611 

Total - - $13,072,088  $12,768,585  Sit. 121. 358 


Feb.  17  1912  ] 


THE  CHRONICLE 


451 


Lincoln  Trust  Co.  (New  York) — Concluded. 


Supplementary — For  Cal.  Year — 
Total  Int.  <&  comm.  rec'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  otner  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes  . 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Ann.  deposits  on  which  int.  is  allowed 


1911. 


1910. 
$508,963 
86,198 

(?) 
(?) 

259,779 
192,241 


1909. 
$458,527 
103.598 

18,631 

21,543 

246,983 

195,704 


13.486 
9.880.000 


10,659 
11,442,000 


Manhattan  Trust  Co.  (New  York). 


Resources — 

Bonds  and  mortgages 

Stock  and  bond  Investments: 

Public  securities  (market  value) $1 

Other  securities  (market  value) —     7 

Loaned  on  collateral 10 

Overdrafts 

Due  from  approved  res've  depositories     1 
Due  from  trust  co's,  banks  &  bankers 

Specie    2 

Legal-tenders  and  bank  notes 

Cash  items 

Other  assets 


Dec.  21  1911.  Jan.  1  1911.  Jan. 


.961,162 
137,509 

,523,400 
561 

,762.970 
273,174 

,300,000 
100,000 
441,900 
152,822 


1  1910. 
$9,500 


$1,163,153 

4,549,743 

9,350,879 

2,491 

5,096,760 

281,319 

1,822,000 

3,000 

55~,984 


1,169,543 

4,775,485 

14,874,191 

263 

7,163,750 

240,762 

3,500,000 


77.424 


Total $24 

Liabilities — 
Capital  stock $1 

Surp.  fd.  &  undiv.  prof,  (market  val.)     2 
Unpaid  divs.  &  reserved  for  taxes  — 
Preferred  deposits — 

Due  savings  banks 

Due  as  executor,  administrator.  &c. 
Dep.sec.by  State  of  N.Y.bds.(pref.) 
Dep.  sec.  by  trust  company  assets. 

Due  depositors  (not  preferred) 18 

Due  trust  co's,  banks  &  bankers 1 

Other  liabilities 


652,498  $22,325,329  $31,810,918 


,000,000 

,252.113 

12.500 

346,750 
286,087 
183,747 
12,553 
,617,700 
646,324 
294,724 


$1,000,000   $1,000,000 

2,213,956   2,430,706 

15,000      17,000 


183,540 
314,352 
170,000 


148,735 
783,773 
135,000 


16,202,506  22,776,962 

2,180,887   4.502,153 

45,088      16,588 


Total $24,652,498 


$22,325,329 
1910. 
$770,774 
38,451 
1,569 
411.404 
218.655 
120,000 
29.901 
12.382.028 


Supplementary — For  Cal.  Year —  1911. 

Total  int.  &  comm.  rec'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  &  loss,  acct.  deprec. 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 

Metropolitan  Trust  Co.  (New  York). 

Resources —  Dec.  21  1911.  Jan.  1  1911. 

Bonds  and  mortgages $1,133,100  $1,013,600 

Stock  and  bond  investments: 

Public  securities  (market  value)...      1.696.930  1,704.070 

Other  securities  (market  value)...     2,588.430  2,906.390 

Loaned  on  collateral 17.045.428  21.108.499 

Bills  purchased 1,527,302  527,161 

Real  estate 67,614  68,203 

Due  from  approved  res've  depositories    2,201,098  2,746,554 

Due  from  trust  co's,  banks  &  bankers        441,264  682,770 

Specie    2.320.787  3.037.014 

Legal-tenders  and  bank  notes 14,100  12,020 

Cash  items 87,324  

Adv.  to  W'msburghTr.  Co.  in  Uquid'n          1,273.332 

Other  assets 1.852,315  469.006 


$31,810,918 

1909. 

$797,076 

387,277 

93,842 

481,799 

181,808 

120,000 

28,147 

21.647,499 


Jan.  1  1910. 
$941,600 

1.839,100 

2,629,180 

25,648,015 

807,470 


1.989,336 

698,520 

3.220,082 

12,100 


387.705 


Total $30 

Liabilities — 
Capital  stock $2 

Surp.  fd.  &  undiv.  prof,  (market  val.)     6 

Unpaid  dividends \ 

Reserved  for  taxes  and  rent J 

Preferred  deposits — 

Due  savings  banks 1 

Trust  dep.  not  pay.  within  30  days.     1, 
Dep.sec.by  State  of  N.Y.  bds.(pref) 

Due  depositors  (not  preferred) 16, 

Due  trust  co's,  banks  &  bankers 2, 

Other  liabilities 


975,692    $35,548,619   $38,173,108 


000,000 

122,316 

48.126 


852,706 
476,820 
345,000 
720,322 
116,847 
293,555 


$2,000,000 

7,897,337 

J120.174 

I  54.750 

2.411.475 

953,148 

265.000 

19.202,112 

2,140,245 
504.375 


$2,000,000 
8,134,210 


Total . 

Supplementary— For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes . 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 


$30 
$1 


975,692  $35,548,616 
1911.       1910. 
562.429   $1,489,516 
93.314      24.111 


21 


15 
730.322 
183,731 
480.000 
98,727 
,703,880 


703,375 
182,417 
480.000 
106.116 
23,313,039 


54,750 

1.942.500 
1,030.745 

148,000 

22,893,150 

1,809.491 

160,262 

$38,173,108 
1909. 
$1,719,957 
168,032 

62,091 

213 

952,119 

175,856 

480,000 

96,151 

25,200,160 


Mutual  Alliance  Trust  Co.  (New  York). 


Resources —  Dec.  211 

Bonds  and  mortgages $24 

Stock  and  bond  investments: 

Public  securities  (market  value) 1 ,202 

Other  securities 25 

Loaned  on  collateral 1.432 

Bills  purchased ..  4  565 

Overdrafts    .      .  2 

Real  estate 175 

Due  from  approved  res've  depositories  927 

Due  from  trust  co's,  banks,  b'kers.&o.  326 

Specie    _      _'■  704 

Legal-tender  notes  &  bills  of  nat.bks  236 

Cash  items _  10 

Other  assets ""          J"  13 


911.  Jan.  1  1911.  Jan.  1  1910* 
000  $85,475  $103,675 


670 
500 
532 
589 
921 
000 
889 
401 
731 
780 
293 
537 


700,000 

2.990.972 

3,067.840 

358 

220.000 

1.052,858 

376.844 

836,140 

272,560 

12,950 

7.342 


700,000 

5,161,310 

4,095,052 

2.613 

280.492 

1.442,401 

741,035 

890.837 

738.867 

46,320 

7,559 


Total $9,647,843      $9,623,339    $14,210,161 

Liabilities — 
Capital  stock :_       $700,000 


$700,000 
377,948 

"  7,297 


3,568 

11,608",884 
1,512,464 


$700,000 

burp,  fund  &  undiv.  profits  (mkt.val.l  401,997  413.188 

bnpald  dividends i  15.915  J10.500 

Reserved  for  taxes f  1    5  887 

Preferred  deposits —  ' 

Due  savings  banks 21.108  20.162 

Due  as  executor,  administrator, &c.  13,944  7.179 

Trust  dep.  &  dep.  otherwise  pref..  28.112 

Due  depositors  (not  preferred) 7,520,104  7,677,721 

Due  trust  cos,  banks  and  bankers 919,203  788,702 

Other  liabilities 27J460 

Total , 

Supplementary — For  Cai~ Year— 
Total  int.  &  comm.  rec'd  during  year. 
All  other  profits  received  during  year 
Charged  to  profit  and  loss — 
|^On  account  of  depreciation 
EOn  account  of  other  losses 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk 
Taxes  paid  during  the  year.........  13,187  12.992  10,602 

imt   deposits  on  whl,ch  int.  is  allowed  «5, 803, 451        6,742,700      10,175,956 

This  amount  includes,  $45,000  charged  oS  on  account  of  the  Grand 
Mreet  banking  house.         a  Figures  are  of  date  Dec.  21,  1911 . 


$9,647,843 
1911. 
$353,430 
16,626 

•64,250 

4,344 

167,434 

112,015 

42,000 

13,187 

«5, 803.451 


$9,623,339 
1910. 
$404,743 
10,815 

36.139 

20,286 

186.339 

116,340 

10.500 

12.992 

6,742,700 


(14.210,161 
1909. 
$403,100 
4,907 

8.000 

47,879 

194,536 

117,226 


New  York  Life  Insurance  &  Trust  Co. 

Resources —  Dec.  21  1911.  Jan 

Bonds  and  mortgages $3,735,841  $3 

Stock  and  bond  investments: 

Public  securities  (market  value) 1,415,220  1 

Other  securities  (market  value) 12,181,831  11 

Loaned  on  collateral 3,499,306  3 

Bills  purchased 13,665,276  14, 

Overdrafts    128,582 

Real  estate 2,662,923  2, 

Due  from  approved  res've  depositories  549,105  1, 

Specie    4,100,000  4, 

Legal-tender  notes  &  bills  of  nat.  bks.  200,000 

Other  assets 382,632 


(New  York). 

1  1911.  Jan.  1  1910. 
820,824   $2,865,443 


350,935 
012,243 
717,565 
267,463 
87,708 
662,923 
321,651 
900,000 
200,000 
567,638 


2.006,527 

10,983,566 

8,225,091 

11,687,750 

44,357 

2,545,028 

1,718,997 

5,200,000 

200,000 

623,590 


Total $42 

Liabilities — 

Capital  stock $1 

Surp.  fund  &  undiv.  prof.  (mkt.  val.)     4 

Unpd.  divs.  &  reserved  for  taxes 

Preferred  deposits — 

Due  savings  banks 

Due  as  executor,  administrator,  &c.     2 

Due  depositors  (not  preferred) 30 

Due  trust  cos.,  banks  and  bankers 

Life  insurance 

Annuities    2 

Other  liabilities 


520,716   $43,908,950   $46,100,349 


$1,000,000      $1,000,000 

3.956,152        4,181,800 

18,500  18,000 


000,000 

076,288 

15.980 

708,006 
843,838 
429,345 
147,657 
382,699 
350,855 
566,045 


Total $42,520,716 

Supplementary — For  Cal.  Year —  1911. 

Total  int.  &  comm.  rec'd  during  year.  $1,859,501 
All  other  profits  received  during  year.  30,359 

Charged  to  profit  &  loss  acc't  deprec'n  

Int.  credited  to  depositors  during  year  1 ,206,765 
Expenses  during  year,  exclud.  taxes.  140,336 
Amt.  of  divs.  declared  on  capital  stk.         450,000 

Taxes  paid  during  the  year 106,810 

Amt.  deposits  on  which  int.  is  allowed  33,746,026 


787,263 

1,643,226 

32,927,929 

192,390 

382,410 

2,307,664 

693,416 

$43,908,950 
1910. 
$1,993,900 
25,327 


649,910 

2,678,657 

34,306,217 

160,995 

382,120 

2,151,585 

571,065 


1, 


New  York  Trust  Co 

Resources —  Dec. 

Bonds  and  mortgages $1 

Stock  and  bond  investments: 

Public  securities  (market  value) 3 

Other  securities  (market  value) 10 

Loaned  on  collateral 23 

Other  loans 2 

Bills  purchased 2 

Overdrafts    

Real  estate 

Due  from  approved  res've  depositories     3 
Due  from  trust  cos.,  banks  &  bankers 

Specie   4 

Legal- tender  notes  &  bills  of  nat.  bks. 

Cash  items 1 

Other  assets 

Total $53 

Liabilities — 
Capital  stock $3 

Surp.  fund  &  undiv.  prof.  (mkt.  val.)    11 

Unpaid  divs .  &  reserved  for  taxes 

Preferred  deposits — 

Due  savings  banks 

Due  savings  and  loan  associations  . 
Due  as  executor,  administrator,  &c.     2 
Trust  dep.  not  pay.  within  30  days 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 30 

Due  trust  cos . ,  banks  and  bankers 4 

Other  liabilities 1 


181.454 
138,852 
450,000 
106,643 
35,460,000 


(New  York). 

21  1911.  Jan.  1  1911. 
,400,975   $2,540,610 


$46 
$1 


;!7 


,100,349 
1909. 
,869,871 
35,631 

,178",  74  5 
129,636 
450,000 
100,340 

,751,423 


497,553 
381,572 
884.170 
288,702 
979,209 
5.420 
27.015 
151.963 
468.175 
099.241 
218,000 
162,488 
353,884 


3,497,722 

11,109,401 

25,598,588 

1,401,475 

2.053,894 


Jan.  1  1910. 
$2,123,438 

3,438,262 

11,396,685 

36,399.248 

857,300 

1.632,931 


3,184.570 
758,731 

4,857,685 
159,000 


3,042,714 
590,036 

6,639,915 
338,105 


397.509 


450.961 


918.367   $55,559,185   $66,909,595 


000,000 

572.329 

71,000 

607,019 

6,148 

611.856 

495",248 
266,063 
058,222 
230,483 


$3,000,000 

11,009,216 

72,000 

211,791 

162,948 

4,940.926 


TotaL ., $53,918,367 

Supplementary — For  Cal.  Year —  1911. 

Total  int.  &  comm.  rec'd  during  year.  $2,367,978 
All  other  profits  received  during  year.  694,582 
Charged  to  profit  and  loss — 

On  account  of  depreciation 100,000 

On  account  of  other  losses 31,312 

Int.  credited  to  depositors  during  year  1,089,473 
Expenses  during  year,  exclud.  taxes.  241,600 
Amt.  of  divs.  declared  on  capital  stk.         960,000 

Taxes  paid  during  the  year 150,955 

Amt.  deposits  on  which  int.  is  allowed  38,137,590 

Standard  Trust  Co.  (New 

Resources —  Dec.  21  1911. 

Bonds  and  mortgages 

Stock  and  bond  investments: 

Public  securities  (market  value) $2,538,244 

Other  securities  (market  value) 5,018,731 

Loaned  on  collateral 7,764,002 

Bills  purchased 354.790 

Overdrafts    

Due  from  approved  res've  depositories  1,585,167 

Due  from  trustcos.,  banks, b'kers.&c.  294,075 

Specie   2.000,185 

Legal-tender  notes  &  bills  of  nat.  bks.  36,405 

Cash  items . 928,891 

Other  assets,  accrued  interest —  122,019 

i  Total :.- $20,642,509 

I  Liabilities — 

Capital  stock _-„ $1,000,000 

Surplus  fund  &  undiv.  prof,  (mkt.val.)  1,411,208 

Unpaid  dividends \  9.138 

Reserved  for  taxes J 

Preferred  deposits — 

Due  savings  banks 584,273 

Due  as  executor,  administrator.  Ac.  1,452,034 

Trust  dep.  not  pay.  within  30  days.  256,477 

Dep.  secured  by  tr.  co.  assets 759,020 

Due  depositors  (not  preferred) 12,450,416 

Due  trustcos.,  banks  &  bankers 2,058,823 

Other  liabilities 661.120 


$3,000,000 

11.109,492 

84,000 

607,779 

262,495 

2.010,478 

1.097,492 

2,316,658 

30,923,717 

4,094,405 

52,669 

$55,559,185  $66,909,595 

1910.  1909. 

$2,337,015  $2,626,866 

242,811  571,793 


1,949,370 

41,628,162 

3,794.196 

140,986 


12,897 

1.055.216 

247,867 

960,000 

150,055 

36,686.064 


12,401 

1,430,877 

250,125 

960,000 

135,773 

45,842.652 


York). 


Jan.  1  1911.  Jan.  1  1910. 
$60,650  $67,400 


1,283,871 

4,266,007 

8.297,307 

376,054 

5,778 

2,364,557 

198,129 

2,004,551 

10.160 


1.255.060 

4.084,097 

9,419,386 

463,119 


2,555.494 

399,721 

2,072,875 

30,385 


110,165 112,331 

$18,977,229  $20,359,868 

$1,000,000  $1,000,000 

1.358,466  1,485,765 

126,924  19,764 

\    8,000      


308.380 
1.137.865 


336,059 
775.657 


742,242     717,097 

13.855,470   14.375,458 

1.539.882    1,650,072 


Total .    $20,642 ,509 

911. 


Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year- 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes . 
Amt.  of  divs.  declared  on  capital  sik. 

Taxes  paid  during  the  year 

ATnt.  deposits  on  which  int.  is  allowed 


IS 


$18,977,229  $20,359,868 

1910.  1909. 

$716,017  $700,848 

93,750  167,783 

75.078  ..,.-. 


401.467 

127,813 

160,000 

33,306 


421.647 
135,695 
140,000 
23,823 


15,026,616   16,030.504 


Title  Guarantee  &  Trust  Co.  (New  York). 


Resources—  Dec.  31  1911.  Jan 

Bonds  and  mortgages $13,417,689     $9 

Stock  and  bond  Investments: 

Public  securities  (market  value) ...         534.381 
Other  securities  (market  value) .. .     6,749,439       r> 

Loaned  on  collateral --   12,491,208 

Bills  purchased -      4.067.138 

Overdrafts , 1.010 

Real  estate -     2.277.990 

Due  from  approved  res've  depositories    3.157,771 
Due  from  trust  co's, bks., bankers,  &o.        705,328 

Specie    - 1,835,745 

Legal-tender  notes  &  bills  of  nat.  bks.     1 .287,133 

Cash  Items 10.494 

Other  assets 630.969 


1  1911.  Jan 
302.188     $9 


443.900 
139,581 
180,279 
063,723 
673 
,196.147 
,920,636 
,449,340 
,845,313 
,335,938 
34,999 
530,038 


1  1910. 
838,838 

461,000 
,056,119 
,564,850 
,914,444 
386 
,174,632 
,610,973 
928.997 
.743,182 
,706,552 
6.777 
565,736 


Total....  1 -S46.156.294  $41,232,634  $42,562,427 
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Title    Guarantee    &    Trust    Co.    (New  York) — Concluded. 

Liabilities —                                           Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Capital  stock $4,375,000  S4, 375,000  $4,375,000 

Surp.  id.  &  undiv.  prof .  (market  val.)    11,714,419  10,903,323  10,201,894 

Undiv.  profits  &  reserved  for  taxes..           78,909  85,784  85,038 
Preferred  deposits — 

Due  savings  banks 1,931,767  1,495,367  1,526,108 

Due  savings  and  loan  associations,           29.128  60,665  78 

Due  as  executor,  administrator,  &c.         162,361  409,902  367,915 

Trust  dep.  not  pay.  within  30  days     3,736,108  312,685  438,916 

Due  depositors  (not  preferred) 22,418,141  22,360,010  24,781,375 

Due  trust  co's,  banks  &  bankers 622,716  1,165,663  716,993 

Other  liabilities. 1,087,745  64,233  69,110 

Total $46,156,294  $41,232,634  $42,562,427 

Supplementary— For  Cal.  Year —             1911.  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year.   $1,682,969  $1,589,034  $1,538,245 

All  other  profits  received  during  year.      2,307,951  2,509,669  2.789,511 
Charged  to  profit  and  loss — 

On  account  of  depreciation 112 

On  account  of  other  losses 74,063  59,858  68,331 

Int.  credited  to  depositors  during  year        634,140  551,166  596,379 

Expenses  during  year,  exclud.  taxes.     1,604,305  1,555,888  1,477,814 

Amt.  of  divs.  declared  on  capital  stk.         875,000  875,000  875,000 

Taxes  paid  during  the  year. 168,424  161,528  130,497 

Amt.  deposits  on  which  int.  is  allowed  27,490,119  22,177,277  25,585,744 

Trust  Company  of  America  (New  York). 

Resources —                                         Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $2,143,834  $2,591,635  $2,347,830 

Stock  and  bond  investments: 

Public  securities  (market  value)-..         914,013  294,074  294,797 

Other  securities  (market  value)...     7,355,367  4,996,836  6,973,714 

Loaned  on  collateral 12,219,468  15,372,758  16,039,666 

Bills  purchased 2,220,361  1,847,366  2,845,196 

Overdrafts - 210  520  1,079 

Real  estate.. 2,000,000  2,000,000             

Duefrom  trust  co's,  bks., bankers, &c.     3,993,610  4,717,511  5,070,400 

Specie    2,938,425  3,161,866  3,194,940 

Legal-tender  notes  &  bills  of  nat.  bks  .         204,690  271,450  425,985 

Cash  items 8,211  39,693  155,582 

Other  assets 222,793  187,984  215,476 

Total $34,220,982  $35,481,693  $37,564,665 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surp.  fd.  &  undiv.  prof,  (market  val.)      6,541,191  6,467,621  6,389,606 

Unpaid  dividends 1          40,098  /         958  1,143 

Reserved  for  taxes J  145,006  42,645 

PfAf erred  dcDosits 

Due  savings  banks 797,643  625,873  597,476 

Due  savings  and  loan  associations.             2,776  2,776  2,790 

Due  as  executor,  administrator, &c.     2,625,026  3,240,531  2,937,824 

Trust  dep.  not  pay.  within  30  days          78,252  159,941  887,194 

Dep. see.by  N.Y.bds.&  tr.co. assets.         239,983  

Due  depositors  (not  preferred) 18,008,269  18,465,030  21,220,027 

Due  trust  co's,  banks  &  bankers 3,811,476  4,387,212  3,431,547 

Other  liabilities 76,268  86,745  54,413 

Total $34,220,982  $35,481,693  $37,564,665 

Supplementary — For  Cal.  Year —             1911.  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year.   $1,339,278  $1,428,647  $1,442,892 

All  other  profits  received  during  year.           34,801  147,019  731,530 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?)  (?)  784,535 

On  account  of  other  losses (?)  (?)  21,107 

Int.  credited  to  depositors  during  year         682,720  621,615  636,839 

Expenses  during  year,  exclud.  taxes.         344,037  354,688  384,519 

Amt.  of  divs.  declared  on  capital  stk.         240,000  210,000  190,000 

Taxes  paid  during  the  year 88,439  86,113  83,054 

Amt.  deposits  on  which  int.  is  alloweda23,176,483  •  22,689,141  25,039,290 

a  Figures  are  of  date  Dec.  21,  1911. 

Union  Trust  Co.  (New  York). 

Resources —                                         Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $905,050  $828,050  $930,275 

Stock  and  bond  investments: 

Public  securities  (market  value) 4,057,259  1,888,269  1,873,056 

Other  securities  (market  value)  .  ..   14,301,051  12,314,967  9,915,055 

Loaned  on  collateral ...   27,581,050  31,459,292  45.405,036 

Real  estate 2,400,218  1,900,000  1,900,000 

Bills  purchased 2,582,137  3,095,220  655,000 

Due  from  approved  res've  depositories     3,002,797  3,185,127  2,065,123 

Due  from  trust  co's,  banks  &  bankers      1,121,752  466,759  417,924 

Specie 6,377,397  7,051,215  8,041,871 

Legal-tender  notes  &  bills  of  nat.  bks.           59,085  90,830  37,245 

Cash  items 99  1,260  262 

Other  assets 372,629  418,097  386,503 

Total... .$62,760,524  $62,699,086  $71,627,350 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surp.  fd.  &  undiv.  prof,  (market  val.)      8,044,769  7,836,925  8,165,863 

Dividend  payable  Jan.  10 \        46,894  J125.000  125,000 

Reserved  for  taxes j  \    55,236  49,124 

Preferred  deposits — 

Due  savings  banks 3,184,642  4,799,724  4,975,452 

Due  as  executor,  administrator, &c.      2,033,921  3,100,929  2,044,537 

Trust  dep.  not  pay.  within  30  days           506,604             . 

Dep.  sec.  by  State  of  N.  Y.  bonds..         750,000  637,000  472,000 

Dep.  sec.  by  trust  co's  assets 567,031  508,141             

Due  depositors  (not  preferred) 45,380,457  41,970,238  52,830,245 

Due  trust  co's,  banks  &  bankers 1,077,171  2,005,309  1,162,774 

Other  liabilities 675,639  153,980  802,355 

Total $62,760,524  $62,699,086  $71,627,350 

Supplementary — For  Cal.  Year — -             1911.  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year.   $2,238,668  $2,511,543  $2,112,745 

All  other  profits  received  during  year.         345,362  143,400  265,288 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?)  (?)  129,492 

On  account  of  other  losses (?)  (?)  749 

Int.  credited  to  depositors  during  year     1,464,857  1,676,409  1,665,851 

Expenses  during  year,  exclud.  taxes.         296,032  270,607  313,196 

Amt.  of  divs.  declared  on  capital  stk.         500,000  500,000  500,000 

Taxes  paid  during  the  year 127,406  133,019  123,380 

Amt.  deposits  on  which  int.  is  alloweda52,190,102  52,506,026  60,539,783 
a  Figures  are  of  date  Dec.  21,  1911. 

United  States  Trust  Co.  (New  York). 

Resources —                                          Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $4,165,750  $3,995,600  $3,563,750 

Stock  and  bond  investments: 

Public  securities  (market  value)...     1,216,500  1,562,500  1,778,500 

Other  securities  (market  value) 9,854,790  9,017,500  9,392,460 

Loaned  on  collateral 37,795,782  36,023,982  47,366,132 

Bills   purchased 13,254,181  10,980,595  9,787,455 

Real  estate 1,000,000  1,000,000  1,000,000 

Due  from  approved  res've  depositories     5,342,104  5,310,791  5,199,707 

Specie 7,250,000  7,250,000  7,250,000 

Other  assets 439,320  _       381,961  451,372 

Total $80,318,427  $75,522,929  $85,789,376 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund  &  undiv.  prof. (mkt.  val.)  14,315,471  13,772,667  13,720,622 

Undiv.  prof.  &  reserved  for  taxes 90,000  96,000  83,000 

Preferred  deposits — 

Due  savings  banks 3,880,762  4.671,802  4,615,704 

Due  as  executor,  administrator,  &c.     1,793,964  2,198,595  1,200,764 

Trust  dep.  not  pay   within  30  days.     5,697,168  4,043,761  4,944  494 

Due    depositors 48,635,566  43,069,943  54,884,140 

Due  trust  cos,  banks  &  bankers 3,089,923  4,751,002  3,466,069 

Other  liabilities 815,573  919,159  871,583 

Total ..$80,318,427  $75,522,929  $85,789,376 


United  States  Trust  Co.  (New  York)—  Concluded. 


84,468 


1 


,826,706 

228,717 

1,000,000 

191,219 

56,694,815 


Supplementary — For  Cal.  Year —  1911.               1910. 

Total  int.  &  comm.  ree'd  during  year.  $3,125,300     $3,471,398 

All  other  profits  received  during  year.  106,375             56,957 
Charged  to  profit  and  loss — 

On  account  of  depreciation 33,249 

On  account  of  other  losses 

Int.  credited  to  depositors  during  year  1 ,817,702 

Expenses  during  year,  exclud.  taxes.  233,577 

Amt.  of  divs.  declared  on  capital  stk.  1,000,000 

Taxes  paid  during  the  year 190,103 

Amt.  deposits  on  which  int.  is  allowed  60.624,506 

United  States  Mortgage  &  Trust  Co. 

Resources —  Dec.  21  1911.  Jan 

Bonds  and  mortgages $10,231,475  $9,980,151 

Stock  and  bond  investments: 

Public  securities  (market  value) 3,086,075  1,519,768 

Other  securities  (market  value) 11,132,571  9,644,444 

Loaned  on  collateral- 12,975,088  14,627,986 

Bills  purchased 6,873,700  7,801,927 

Overdrafts 1,020  87 

Due  from  approved  res've  depositories     4,877,004  

Real  estate 3,320 

Due  from  trust  co's,  banks  &  bankers     5,696,875  9,908,632 

Specie    4,161,837  3,901,909 

Legal-tender  notes  &  bills  of  nat.  bks.         643,615  453,045 

Cash  items. 5,310  41,363 

Other  assets... 2,831,509  408,151 


1909. 
$3,473,772 
250,923 


73,179 

2,000 

1,919,002 

220,439 

1,000,000 

175,282 

67,748,634 

(New  York). 

1  1911.  Jan.  1  1910. 
$10,427,929 

1,801,162 

9,699,015 

19,752,753 

1,526,135 


Total... _$62 

Liabilities — 
Capital  stock. $2 

Surp.  fd.  &  undiv.  prof,  (market  val.)     4, 

Unpaid  dividends 1 

Reserved  for  taxes J 

Preferred  deposits — 

Due  savings  banks 

Due  as  executor,  administrator,  &c. 

Trust  dep.  not  pay.  within  30  days 

Dep.  sec.  by  State  of  N.  Y.  bonds. 

Dep.  sec.  by  trust  company  assets. 

Due  depositors  (not  preferred) 37, 

Due  trust  co's,  banks  &  bankers 8 

Mortgage  trust  bonds 1    9 

Other  liabilities J 


9,752,836 

3,656,847 

742,960 

9,649 

1,340,769 


516,079  $58,290,783  $58,710,054 


000,000 
502,171 
116,436 


286,740 
125,284 

22,856 
142,102 

38,121 
044,817 
710,591 
526,961 


$2,000,000 

4,404,063 

i  33,282 

1137,864 

253,996 

179,618 

28,398 


$2,000,000 

4,380,368 

76,532 

107,071 

207,359 

6,350 

1,407,253 


35,083,200  34,316,854 

7,870,035  7,745,270 

(8,138,800  8,315,900 

1      161,527  147,097 


Total.. $62,516,079   $58,290,783 

Supplementary — For  Cal.  Year —  1911.             1910. 

Total  int.  &  comm.  ree'd  during  year.  $2,358,837 

All  other  profits  received  during  year.  257,564 
Charged  to  profit  and  loss — 

On  account  of  depreciation (?) 

On  account  of  other  losses (?) 

Int.  credited  to  depositors  during  year  1 ,149,639 

Int.  cred.  mtg.  tr.  bondholders  &  oth.  330,164 

Expenses  during  year,  exclud.  taxes.  342,390 

Amt.  of  divs.  declared  on  capital  stk.  480,000 

Taxes  paid  during  the  year 71,268 

Amt.  deposits  on  which  int.  Is  allowed  39,117,377 

Washington  Trust  Co.  (New  York). 

Resources —  Dec.  21  1911.  Jan.  1  1911. 

Bonds  and  mortgages $739,131         $648,891 

Stock  and  bond  investments: 

Public  securities  (market  value)...  541,290           465,885 

Other  securities  (market  value)...  2,643,347       2,304,570 

Loaned  on  collateral 4,684,950        5,868,900 

Bills  purchased 453,500           564,550 

Due  from  approved  res've  depositories  1,076,907           898,132 

Due  from  trust  cos.,  banks  &  bankers  

Specie    1,010,301        1,2:13,165 

Legal-tender  notes  &  bills  of  nat.  bks.  100,000           100,000 

Other  assets,  accrued  interest 92,383             88,627 


558,710,054 
1909. 
$1,980,438 
449,601 

127,530 

39,068 

919,297 


331,366 

480,000 

65,232 

37,504,711 

Jan.  1  1910. 
$628,058 

410,680 

2,434,520 

6,157,850 

353,719 

20,537 

668,177 

1,233,466 

40,000 

92,916 


Total 

Liabilities — ■ 
Capital  stock •_ 

Surp.  fund  &  uudiv.  prof.  (mkt.  val.) 

Unpaid  dividends \ 

Reserved  for  taxes J 

Preferred  deposits — 

Due  savings  banks 

Due  savings  and  loan  associations . 

Due  as  executor,  administrator,  &o. 

Dep.  sec.  by  State  of  N.  Y.  bonds.  _ 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  and  bankers 

Other  liabilities 


$11,341,809   $12,152,720   $12,039,923 


$500,000 

1,302,398 

4,754 


,565,239 

796 

25,435 

45,000 

,735,016 

43,545 

119,626 


Total $11,341,809 


Supplementary — For  Cal.  Year —  1911 

Total  int.  &  comm.  ree'd  during  year.  $470,240 

All  other  profits  received  during  year.  71,144 
Charged  to  profit  and  loss — 

On  account  of  depreciation 60,968 

On  account  of  other  losses 22,297 

Int.  credited  to  depositors  during  year  264,266 

Expenses  during  year,  exclud.  taxes.  82,315 

Amt.  of  divs.  declared  on  capital  stk.  70,000 

Taxes  paid  during  the  year 17,246 

Amt.  deposits  on  which  int.  is  allowed  10,146,679 


$500,000 

1,287,138 

(25,000 

1    8,104 

1,493,903 

1,259 

48,570 

50,000 

8,657,532 

54,755 

26,459 

$12,152,720 

1910. 

$486,065 

26,970 

53,610 


$500,000 

1,315,082 

25,000 

8,000 

1,766,119 

1,783 

79,157 


8,268,918 
46,578 
29,286 

512, 039,9' 
1909. 

S4  51.756 
75,067 

17,563 


Windsor  Trust  Co.  (New 


Resources —  Dec.  211 

Bonds  and  mortgages $521 

Stock  and  bond  investments: 

Public  securities  (market  value) 878 

Other  securities  (market  value) 1,199 

Loaned  on  collateral 2,494 

Bills  purchased 1,096 

Overdrafts    1 

Real  estate 353 

Due  from  approved  res've  depositories        907 
Due  from  trust  cos.,  banks  &  bankers 

Specie   

Legal-tender  notes  &  bills  of  nat.  bks. 

Cash  Items 

Other  assets 


328 
456 
245 

68 


911. 
,605 

,347 
,375 
,722 
,912 
922 
535 
,602 
934 
,64  6 
120 
418 
,872 


♦88,497 

86,782 

70,000 

17,395 

10,097,648 

York). 

Jan.  1  1911. 
$377,670 

640,196 
755,898 
,115,114 
515,503 
12,341 
245,290 
931,929 
818,676 
568,708 
205,020 


268,920 

86,504 

80,000 

17,316 

10,127,140 


Jan.  l  1910. 

$394,500 


352,023 


609 
791 

4,548 

280 

3 

248 

2,896 
400 
549 
268 
150 
320 


,314 
,465 
,849 
.937 
,961 
,390 
,667 
308 
335 
300 
001 
767 


Total 

Liabilities — 
Capital  stock 

Surp.  fund  &  undiv.  prof.  (mkt.  val.) 
Unpaid  dividends \ 

Reserved  for  taxes  and  rent — J 

Preferred  dep  sits — 

Due  savings  banks 

Due  savings  and  loan  associations. 

Due  as  executor,  administrator,  &c. 

Trust  dep.    and    dep.    secured   by 

State  of  New  York  bonds 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  and  bankers 

Other  liabilities 

Total 

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  and  loss — 

On  account  of  depreciation    

On  account  of  other  losses 

Int.  credited  depositors  during  year- 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  allowed 


$8,554,010      $8,538,368    $11,462,794 


$1,000,000 

1,015,012 

11,166 


75,287 

1,132 

58,680 

207,315 
5,313,078 

819,271 
_  53,069 

$8,554,010 
1911. 


$1,000,000 
406,091 
J  6,474 
114,923 

128,339 
1,410 
8,978 

216,730 

5,979,274 

775,839 

310 


$1,000,000 
536,879 

13,184 

127,246 

2,532 

38,587 

238,396 

8,823,544 

682,426 


$8,538,368 
1910. 
$346,313 
59,088 

(?) 
(?) 

157,754 

163,242 

60,000 

23,929 

6,126,045 


$11,462,794 
1909. 
S444.322 
150,561 


30.419 

1M2.987 

191.142 

60,000 

13,963 

8.185,500 
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BROOKLYN  COMPANIES. 


$23,450,608 

$21,697,738 

$20,162,237 

1911. 

1910. 

1909. 

(996,224 

[$928,124 

$867,479 

95.031 

148.575 

343,265 

5.6R3 

(?) 

114,040 

165 

(?) 

7,968 

525,740 

432.063 

453,550 

192.153 

162,251 

159,024 

300,000 

250,000 

200,000 

35.936 

34,356 

31,067 

17,052,220 

16,900.183 

15.770,368 

""%     Brooklyn  Trust  Co.  (Brooklyn). 

Resources —  Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages.. $1,005,950  $945,795  $1,254,300 

Stock  find  bond  Investments: 

Public  securities  (market  value)...  252,874  124,701  124,701 

Other  securities  (market  value)...  7,843.512  6,206,935  6,105,004 

Loaned  on  collateral 6,888.484  8,612,967  8,252,966 

Bills  purchased 1,404,402  975,224  705,340 

Overdrafts 433  841  304 

Real  estate 90.000  100,000  110,090 

Due  from  approved  res've depositories  2,821,676  1,192,307  1,113,679 

Due  from  trust  co's,  banks  &  bankers  459,104  317,602  171,702 

Specie     1,535,863  1.625,897  1.520,766 

Legal-tender  notes  &  bills  of  nat.  bks.  504,491  415,853  489,095 

Cash  items 451,479  311,107  138,125 

Other  assets 192.340  148.509  176,165 

Total ..$23,450,608  $21,697,738I$20,162,237 

Liabilities — 

Capital  stock. $1,000,000  $1,000,000  $1,000,000 

Surp.  fd.  &undiv.  prof,  (market  val.)     2,414,652  2.371,880  2,341,880 

Unpaid  dividends- .1       210.348  J100.000  50,000 

Reserved  for  taxes /  175.393  117,545 

Preferred  deposits — 

Due  savings  banks 1,335,481  1,480,475  1,333,604 

Due  as  executor,  administrator, &c.           55,796  344,443  102,346 

Trust  dep.  not  pay.  within  30  days        947,060  634,193  684,543 

Due  depositors  (not  preferred) 17,290,724  15,511,529  14,378,336 

Due  trust  cos.,  banks  &  bankers 32,978  100,629  81,262 

Other  liabilities 163,569  79,196  72,721 

Total - $23,450,608 

Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  ree'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  &  loss,  acct.  deprec. 
Charged  to  profit  &  loss  acct.oth.  loss. 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  exclud.  taxes. 
Amt.  of  dlvs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  deposits  on jWhich  Int.  In  allowed 


Citizens'  Trust  Co.  (Brooklyn). 

Resources —  Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $438,149  $402,315  $463,665 

Stock  and  bond  investments: 

Public  securities  (market  value)...  370,526  279.912  307,500 

Other  securities  (market  value)...  48,971  93,337  85.989 

Loaned  on  collateral 261,309  278,713  207,418 

Other   loans 37.408  39,053 

Bills  purchased. 724,204  571,251  582,849 

Real  estate 216,026  131,671  131,738 

Overdrafts 55  40             

Due  from  approved  res've  depositories  189,750  128,256  239,396 

Due  from  trust  cos.,  banks  &  bankers  433  498  805 

Specie    138,873  102,126  131,680 

Legal-tender  notes  &  bills  of  nat.  bks.  54,925  57,705  48,400 

Cash  items 2,599  17,401  9,720 

Other  assets 20,007  21,856  27,352 

Total $2,503,235  $2,124,134  $2,236,512 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surp.  fd.  &  undiv.  prof,  (market  Yal.)  183.128  176.638  173,388 

Unpaid  dividends 1  6.499  /       25  105 

Reserved  for  taxes J  \4,653  3,276 

Preferred  deposits — 

Due  sav.  bks.  &  sav.  &  loan  ass'ns.  42,130  43.831  28, 76? 

Due  as  executor,  administrator,  Ac.  30,245  10,467  11,744 

Dep.  sec.  by  Stale  of  N.  Y.  bonds.  88,453  2,000             

Dep.  sec.  by  trust  company  assets.  59,344  50,000  50,000 

Due  depositors  (not  preferred) 1,585,146  1.325,047  1,154,156 

Due  trust  cos.,  banks  &  bankers 8,530  8,280 

Other  liabilities 8,290  2,943  6,801 

Total $2,503,235  $2,124,134  $2,236,512 

Supplementary — For  Cal.  Year —  1911.  1910.  1909. 

Total  Int.  &  comm.  ree'd  during  year.  $120,423  $123,409  $107,137 

All  other  profits  received  during  year.  7,570  545  8,922 

Charged  to  profit  &  loss,  acct.  deprec.  1,850  22,565  8,918 

Charged  to  profit*  loss, acct.oth.losses  16,602  1,396  16,601 

Int.  credited  to  depositors  during  year  25,228  24,739  28,394 

Expenses  during  year,  exclud.  taxes.  40,071  34,542  30,896 

Amt.  of  divs.  declared  on  capital  stk-  25,000  25,000  25,000 

Taxes  paid  during  the  year 11,207  10,443  6,000 

Amt.  deposits  on  which  int.  is  allowed  1,236,000  1,007,900  1,114,000 


Flatbush  Trust  Co.  (Brooklyn). 

Resources —  Dec.  21  1911.  Jan.  1  1911. 

Bonds  and  mortgages _'._  $372,500  $309,225 

Mock  and  bond  investments: 

Public  securities  (market  value).-.  52,007  77,783 

Other  securities  (market  value)-..  901,278  735,176 

Loaned  on  collateral 1,379,405  1,475,205 

Bills  purchased. 931,271  889.404 

Overdrafts 90  71 

Real  estate '_  89,262  86,331 

Uue  from  approved  res've  depositories  438,043  483,034 

Specie 376,607  278,770 

Legal-tender  notes  &  bills  of  nat.  bks.  207,000  117,965 

Otherassets 33,979  37,536 

Total - $4,781,442  $4,490,500 

Liabilities — 

Capital  stock            $300,000  $300,000 

burp,  fd.&undiy.  prof,  (market  val.)  294,146  286,571 

Unpaid  dividends 1  12.290  (12.000 

Reserved  for  taxes r  13  836 

Preferred  deposits—             "'  ' 

Due  savings  banks 381,284  255,036 

uue  savings  and  loan  associations.  15,448  3,868 

i rust  den.  not .pay.  within  30  days.  10,551  25,571 

Due  depositors  (not  preferred) 3,748,148  3,589,174 

Due  trust  cos  ,  banks  &  bankers 1 ,616  1 ,479 

Other  liabilities 171959  12,962 

Tota1--    -    --- $4,781,412  $4,490,500 

Supplementary— For  Cal.  Year—  1911.  1910. 

Tn^w   &  ™mm-  r,ef-'(*  during  year.  $189,568  $199,586 

Allot!], -i  profits  received  during  year  11130  11421 
Charge,  1  to  profit  &  loss,  acct.  deprec 

CAai',g",l},f>l'«)nt&<<>?s.acct.oth.losses  "7488  "b^O 

int  Muiiw-d  to  depositors  during  year  76,814  ■        68,625 

Expenses during  year,  exclud.  taxes.  77,803  71,246 

^l/J,,  '   it'  d?cIar£dorl  capital  stk.  24,000  •        24,000 

Taxes  paid  during  the  year-.  _ 7  637  •  7  463 

Amt.  deposits  on  which  int.  is  allowed  2,707,000  2  940,000 


Jan.  1  1910 
$317,202 

104,416 

756,725 

1,685,721 

887,147 

196 

78,000 

378,800 

178,700 

109,130 

48.354 

$4,644,391 


$300,000 

270,768 

12,000 

3,500 

203,392 

3,329 

98,946 

3,722,035 

10.338 

20,083 

$4,644,391 
1909. 
$204,043 
18,273 


Franklin  Trust  Co.  (Brooklyn), 

Resources —                                        Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $879,950  $793,250  $847,650 

Stock  and  bond  investments: 

Public  securities  (market  value)...         978,640  989,165  703,615 

Other  securities  (market  value) 1,313,547  1.424,709  1,534,829 

Loaned  on  collateral- 3,294,640  5,225,761  6,838,528 

Bills  purchased 4.006,980  3.057,136  2,022,947 

Overdrafts ..-            6,896  55  214 

Real  estate. 548,000  558,400  536.741 

Due  from  approved  res've  depositories        928,657  715,792  472,916 

Due  from  trust  cos.,  banks  &  bankers        286,813  397,892  133,382 

Specie    1,059,431  1,181,937  1,313,911 

Legal-tender  notes  &  bills  of  nat.  bks.         288,000  240,476  186,428 

Cash  items 153.893  5,135             

Otherassets 41,677  19,110  55,589 

Total $13,787,124  $14,608,828  $14,646,750 

T  ifi.fyilit'fa 

Capital  stock $1,000,000  $1,500,000  $1,500,000 

Surp.  fd.  &  undiv.  prof,  (market  val.)      1,360,800  881,635  1,012,243 

Unpaid  dividends. \         13,317  J54.216  54,900 

Reserved  for  taxes -.J  \10,855  13,715 

l^rcf crrctl  dcuoslts 

Due  sav.  bks.,  sav.  &  loan  ass'ns..        927,397  846,538  931.051 

Due  as  executor,  administrator, &c.           24,204  38.822  11,847 

Tr.  dep.  not  pay.  within  30  days..           87,670  133,6871  158,305 

Dep.  sec.  by  State  of  N.  Y.  bonds..         169,484  80,000/ 

Due  depositors  (not  preferred) 9,497,652  10,600,941  10,368,954 

Due  trust  cos.,  banks  &  bankers 554.668  403,770  548,614 

Other  liabilities 151,932  58.364  47,121 

Total $13,787,124  $14,608,828  $14,646,750 

Supplementary For  Cal.  Year —        1911.  1910.  1909. 

Total  int.  &  comm.  ree'd  during  year.       $515,603  $571,402  $536,758 

All  other  profits  received  during  year.           89,937  36,939  432,284 

Charged  to  profit  &  loss,  acct.  deprec.           10,890  64,788  353,194 

Charged  to  proflt&loss.acct.oth. losses.       466  27,657 

Int.  credited  to  depositors  during  year        319,725  275,026  278,411 

Expenses  during  year,  exclud.  taxes.        139,692  172,451  182,561 

Amt.  of  divs.  declared  on  capital  stk.         120,000  120,000  120,000 

Taxes  paid  during  the  year 32,074  34,313  37,673 

Amt.  deposits  on  which  Int.  is  allowedalO.075,377  11,921.477  10.611,633 


67,608 

62,519 

24,000 

5,621 

3,013,000 


a  Figures  are  of  date  Dec.  21  1911. 

Hamilton  Trust  Co.  (Brooklyn). 

Resources —  Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $521,850  $586,300  $576,950 

Stock  and  bond  investments: 

Public  securities  (market  value)...  389,765  411,000  411,000 

Other  securities  (market  value)...  1,658,430  1,363,805  1,538,798 

Loaned  on  collateral 3,417,872  4,669.080  4,098.715 

Bills  purchased - 654,459  586,456  358,857 

Overdrafts    24  70  49 

Realestate 13.944  14,301  9,017 

Due  from  approved  res've  depositories  740,033  521,142  552,763 

Due  from  trust  cos.,  banks  &  bankers  65,655  18,508  63,039 

Specie    686,119  601,159  617,748 

Legal-tender  notes  &  bills  of  nat.  bks.  104,630  98.120  48,255 

Cash  items 932  16,335  14,250 

Otherassets 90,211  79,031  78,601 

Total $8,343,924  $8,965,308  $8,368,042 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surp.  fund  &  undiv.  prof.  (mkt.  val.)  1,091,283  1,082,635  1,030,956 

Unpd.  divs.  &  reserved  for  taxes 6.600  7,000  6,500 

Preferred  deposits — 

Due  savings  banks 888,552  903,070  750,792 

Due  savings  and  loan  associations.  48,677  27,745  31,027 

Due  as  executor,  administrator,  &c.  11,327  11,348  7,248 

Tr.  dep.  not  pay.  within  30  days--  130,818  115,711  145,072 

Dep.seo.by  State  of  N.Y.bds.(pref.)  220,422  185,000  140,000 

Due  depositors  (not  preferred) 5.279,062  5,825,520  5,497,270 

Due  trust  cos.,  banks  &  bankers 91,651  252,910  199,932 

Other  liabilities 75,532  54,369  59,245 

Total .-_  $8,343,924  $8,965,308  $8,368,042 

Supplementary — For  Cal.  Year —  1911.  1910.  1909. 

Tot.  int.  &  comm.  ree'd  during  year.  $354,457  $338,518 

All  other  profits  received  during  year.  41,610  217,488 

Charged  to  prof.  &  loss  acc't  deprec.                                  65,435 

Charged  to  prof.  &  loss  acc'toth. losses  24.256  10,996 

Int.  credited  to  depositors  during  year  177,809  174,035 

Expenses  during  year,  exclud.  taxes.  76,572  80,373 

Amt.  of  divs.  declared  on  capital  stk.  57,500  50,000 

Taxes  paid  during  the  year 13,338  12,219 

Amt.  deposits  on  wnich  int.  is  allowed  6,855,123  6,236,298 

Home  Trust  Co.  (Brooklyn). 

Resources —  Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $549,054  $567,389  $580,437 

Stock  and  bond  investments: 

Public   securities 363,800  466,500  440,600 

Other  securities 614,700  381,072  445,091 

Loaned  on  collaterals 868,034  1,040,366  813,613 

Bills  purchased 716,008  532,539  382,429 

Overdrafts    40  48            

Realestate 35,022  35,022  34.273 

Due  from  approved  res've  depositories  17,9,131  217,238  169,875 

Due  from  trust  cos.,  banks  &  bankers  53.116  52,154  93,101 

Specie       .    ...         .    159,512  170,038  141,304 

Legal  tender  notes  &  bills  of  nat.  bks.  52,500  43,400  44,189 

Otherassets 39,498  40,073  45.293 

Total $3,630,415  $3,545,839  $3,190,205 

Liabilities — 

Capital  stock $750,000  $750,000  $750,000 

Surp.  fund  &  undiv.  prof.  (mkt.  val.)  350.197  332,200  326,325 

Unpd.  divs.  &  reserved  for  taxes 4,841  4,773  5,100 

Preferred  deposits — - 

Due  savings  banks 289,797  239,691  220,671 

Due  savings  and  loan  associations.  43,445  13,865  16,071 

Due  as  executor,  administrator,  &c.  70.338  29,226  82,108 

Trust  dep.  &  dep.  secured  by  New 

York   bonds-. 38.262  52,300  25,000 

Deposits  otherwise  preferred 128,113  138,840 

Due    depositors 1,982.655  1,919,883  1,488,768 

Due  trust  cos.  banks  and  bankers...  78,185  69,2  17  135,550 

Other  liabilities 22,695  6,541  1.772 

Total $3,630,415  $3,545,839  $3,190,205 

Supplementary— For  Cal.  Year —  1911.  1910.  1909. 

Tot.  int.  &  comm.  ree'd  during  year.  $157,9  17  $153,492  $147,077 

All  other  profits  received  during  year.  12,934  4,606  26,907 

Charged  to  prof.  &  loss  aco't  depreo.  1 1,069  16,604  19,901 

Charged  to  prof.  &  loss  acc'toth  .losses  13,460  30,545  10,304 

Int.  credited  to  depositors  during  yr.  52,679  52,245  44,356 

Expenses  during  year,  exolud.  taxes.  44,741  42,732  42,527 

Amt.  of  dlvs.  declared  on  capital  stk.  

Taxes  paid  during  the  year 10,732  10,526  10,486 

Amt.  of  dep.  on  which  int.  is  allowed  2.310.000  2,270,000  1.804,000 
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Kings  County  Trust  Co.   (Brooklyn). 

Resources —                                        Dec.  21  1911.  Jan.  1  1011.  Jan.  1  1910. 

Bonds  and  mortgages — .  $995,160  $944,611  $1,006,211 

Stock  and  bond  Investments: 

Public   securities 581,116  317,529  33*, 650 

Otuer  securities. ::...' .-..  1,929,431  1,300,181  1,476.739 

Loaned  on  collateral 1 9,213,117  8, 883.839  9,988,436 

Other  loans,  bills  purchased 3,025.431  3,384.033  1,873,705 

Real  estate 229,000  210,000  210,000 

Due  from  approved  res've  depositories  1,383,429  1,044,505  1.092,952 

Due  from  trust  eos.,  banks  &  bankers  306  19,677  9,488 

Specie    1,317,626  1,273,213  1.215,441 

Legal  tender  notes  &  bills  of  nat.  bks.  232,520  238,140  221,985 

Cash   items 13,073  40,747  128,048 

Other  assets 121,896  96,515  121,402 

Total ..$19,042,105  SI 7.952,990  $17,680,057 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Surp.  fund  &  undiv.  prof.  (nikt.  val.)  2.190.040  2,103.149  2,001,585 

Unpd.  divs.  &  reserved  for  taxes 14,040  14,500  16,000 

Preferred  deposits — 

Due  savings  banks 2,568,087  2,622.697  2,172,375 

Due  savings  banks  &  loan  assoc'ns  17,925  25,160  8.603 

Due  as  executor,  administrator,  &c.  100,489  114,063  132.912 

Trust  dep.  not  pav.  within  30  days  94,409  127,551  149,918 

Due  depositors  (not  preferred) 13,269,478  12,129.840  12.434,634 

Due  trust  cos.,  banks  and  bankers.. _  91,910  237,062  217,431 

Other  liabilities 195,727  78,968  46,599 

Total $19,042,105  S17.952.990  $17,680,057 

Supplementary — For  Cal.  Year—  1911.  1910.  1909. 

Tot.  int.  &  comm.  rec'd  during  year.  $753,152  $656,401 

All  other  profits  received  during  year.  27,351  131,947 

Charged  to  prof.   &  loss  acc't  deprec.  6,436  34,475 

Charged  to  prof.  &  loss  acc't  oth. losses  6,085  17,757 

Int.  credited  to  depositors  during  yr.  390.597  364.360 

Expenses  during  vear,  exclud.  taxes.  114,245  105,857 

Amt.  of  divs.  declared  on  capital  stk.  80.000  70,000 

Taxes  paid  during  the  year 25,730  23,429 

Amt.  of  dep.  on  which  int.  is  allowed.  14,075,367  13,963,423 

Long  Island  Loan  &  Trust  Co.  (Brooklyn). 

Resources —                                           Dec.  2  1  1911.  Jan.  1  1911.  Jo??.  1  1910. 

Bonds  and  mortgages $745,525  $781,750  $663,250 

Stock  and  bond  investments: 

Public   securities 904,000  758,000  867,000 

Other  securities 3,352,009  3,238,600  2.825.420 

Loaned  on  collateral 4,190,586  4,905,960  5,992,690 

Other   loans 838,950  539,963  431,500 

Overdrafts    66  13  4 

Real  estate 3,000 

Due  from  approved  res've  depositories  566,632  991,384  656,610 

Specie    470,737  472,114  450,512 

Legal  tender  notes  &  bills  of  nat.  bks.  209,660  225,545  349,802 

Cash  items 12,910  1,392  11,067 

Other  assets 90,553  93,758  95,319 


Total $11,381,628 

Liabilities — 

Capital  stock $1,000,000 

Surp.  fund  &  undiv.  prof.  (mkt.  val.)  2,124,916 

Unpaid  dividends 1  14,184 

Reserved  for  taxes j 

Preferred  deposits — 

Due  savings  banks 443,040 

Due  savings  and  loan  associations.  19,263 

Due  as  executor,  administrator,  &c.  188,243 

Trust  dep.  not  pay.  within  30  days.  819,419 

Dep.  sec.  by  State  of  N.  Y.  bonds  . .  235,000 

Due  depositors  (not  pref.) 6,469,125 

Due  trust  cos.,  banks  and  bankers 20,934 

Other  liabilities 47,505 

Total $  11 ,38  1 ,  628 

Supplementary— For.  Cal   Year —  1911. 

Tot.  int.  &  comm.  rec'd  during  year.  $480,900 

All  other  profits  received  durl  ng  year.  19,159 

Charged  to  prof.  &  loss  acc't  deprec.  80,923 

Charged  to  prof.  &  loss  acc't  oth. losses  2,710 

Int.  credited  to  depositors  d  uring  yr_  216,300 

Expenses  during  year,  exclud.  taxes.  89.611 

Amt.  of  divs.  declared  on  capital  stk.  120,000 

Taxes  paid  during  the  year 30,727 

Amt.  of  dep.  on  which  int.  is  allowed.  7,790,835 


$12,008,479   $12,346,174 


$1,000,000 

2,069,338 

j'30,000 

115,000 

823,126 

9.764 

147,390 

253,838 

200,000 

7,389,856 

17.633 

52,534 

$12,008,479 

1910. 

$510,383 

4,803 

58,129 

3,138 

210,167 

90,889 

120,000 

31,828 

8,548,795 


Nassau  Trust  Co.  (Brooklyn). 

Resources —  Dec.  21  1911.  Jan.  1    1911. 

Bonds  and  mortgages . $435,225  $492,750 

Stock  and  bond  investments: 

Public   securities 406,005  249,930 

Other  securities 1,009,389  1,075,761 

Loaned  on  collateral 1,230,092  1,752,787 

Bills  purchased 1,625,314  1,171,012 

Overdrafts ..- 58  47 

Real  estate 245,400  260,606 

Due  from  approved  res've  depositories     1,116,855  1,072,166 

Due  from  trust  eo's,  banks  &  bankers  

Specie    422,111  389,027 

Legal-tender  notes  &  bills  of  nat.  bks.         100,500  171,906 

Cash  items. 4,577  9.461 

Other  assets 62,642  64,448 

Total $6,658,168  $6,709,904 


$1,000,000 

2,185,834 

30,000 

14,600 

755,464 

7,500 

115,922 

379,499 

81.000 

7.700.179 

45,345 

30,831 

$12,346,174 

1909. 

$473,283 

147,399 

23,511 

20 

225,054 

91,538 

120,000 

28,667 

8,724.562 


Jill).  1  1910 
$487,800 

253,700 

1,181,014 

2,447,890 

1,253,625 

258 

253,500 

855,639 

4,142 

439,257 

221,147 

1,572 

67,546 


$7,467,090 


Nassau  Trust  Co.  (Brooklyn)— Concluded. 

Liabilities —                                           Dec.  21  '11.  Jan.l  1911.  Jan.  I  1910 

Capital  stock.. $600,000  $600,000  $600,000 

Surp.  fd.  &  undiv.  prof,  (market  val.)         433,125  430,020  476,067 

Unpaid  dividends.. 1            4,956  f    174  84 

Reserved  for  taxes ..]  (4,500  6,500 

Preferred  deposits — 

Due  savings  banks 665,611  647,872  708,694 

Due  savings  and  loan  associations..           14,555  51,068  50,662 

Trust  dep.  not  pay.  within  30  days.           93,396  »9,088  124,741 

Dep.  sec.  by  State  of  N.  Y.  bonds.         111,085  

Due  depositors. 4,702,164  4,862,338  5,490,554 

Other  liabilities- 33,276  14.844  9,788 

Total . $6,658,168  $6,709,904  $7,467,090 

Supplementary — For  Cal.  Year —              1911.  1910.  1909. 

Total  int.  &  comm.  rec'd  during  year.       $274,430  $274\188  $277,535 

All  other  profits  received  during  year.           20,635  20,279  81,545 

Charged  to  profit  &  loss,  acct.  deprec.             3,284  66,234  26,596 

Charged  to  profit&loss.acct.oth. losses           18,436  7,182  116,476 

Int.  credited  to  depositors  during  year         130,184  124,939  136,07* 

Expenses  during  year,  exclud.  taxes.           76,718  79,109  80,510 

Amt.  of  divs.  declared  on  capital  stk.           48,000  48,000  48,000 

Taxes  paid  during  the  year 10,248  10,635  9,921 

Amt.  deposits  on  which  int.  is  allowed     4,543,200  4,522,900  5,509,974 

The  Peoples  Trust  Co.  (Brooklyn). 

Resources —                                          Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $946,188  $1,063,723  $868,589 

Stock  and  bond  investments: 

Public   securities .1,022,940  879,600  788,772 

Other  securities. 5,172,721  4,426,157  4,129,691 

Loaned  on  collateral 5.397,958  7,936,338  8.338,781 

Bills  purchased S, 592,216  3,292,087  2,478,463 

Overdrafts 821  2,152  510 

Real  estate 622,008  526,837  532,834 

Due  from  approved  res've  depositories     1,850,266  1,437,200  1,366,356 

Specie    1,760,351  1,495,765  1,338,826 

Legal-tender  notes  &  bills  of  nat.  bks.         537,000  382,000  378,240 

Cash  items 654,398  459,776  289,130 

Other  assets 109.048  106,613  127.533 

Total $21,665,915  $22,008,248  $20,637,705 

Liabilities — 

Capital  stock. $1,000,000  $1,000,000  $1,000,000 

Surp.  fd.  &  undiv.  prof,  (market  val.)      1.696,664  1,670,684  1,645,722 

Unpaid  dividends }         10.983  (10,090  10,501 

Reserved  for  taxes J  \12,897  12,779 

Preferred  deposits- 
Due  savings  banks 1,543,649  1,825,759  1, 376,89* 

Due  savings  and  loan  associations.           38,550  53,043  60,901 

Due  as  executor,  administrator, &c.         415,626  336,184  411,025 

Trust  dep.  not  pay.  within  30  davs.         344,995  245,998  160,729 

Dep.  sec.  by  State  of  N.  Y.  bonds.         240,000  255,000  215,000 

Dep.  sec.  by  trust  company  assets.  19,583  

Due  depositors  (not  preferred) 16,235,923  16,449,892  15,631,059 

Due  trust  co's.  banks  &  bankers 8,011  64,002  50,844 

Other  liabilities 111.931         84,699  62,347 

Total $21,665,915  $22,008,248  $20,637,706 

Supplementary — For  Cal.  Year—             1911.  1910.  1909. 

Total  int.  &  comm.  rec'd  during  year.       $860,917  $894,116  $841,538 

All  other  profits  received  during  year.            50,985  106,425  145,052 

Charged  to  profit  &  loss,  acct.  deprec.           72,699  86,316  67,026 

Charged  to  profit &loss,acct. oth. losses           17,832  78,319  21,510 

Int.  credited  to  depositors  during  year        444,792  440,404  448,608 

Expenses  during  year,  exclud.  taxes.         196,956  194,021  176,638 

Amt.  of  divs.  declared  on  capita]  stk.         120,000  120,000  120,000 

Taxes  paid  during  the  year 33,092  32,126  27,897 

Amt.  deposits  on  which  int.  Is  allowed  16.379,405  16,461,483  16.205.570 

Queens  County  Trust  Co.  (Jamaica). 

Resources —                                             Dec.  21  1911.  Jan.  1  1911.  Jan.  1  1910. 

Bonds  and  mortgages $558,666  $513,466  $510,433 

Stock  and  bond  investments: 

Public  securities  (market  value)...         230,260  286,245  184,246 

Other  securities  (market  value).  ..         222,725  273,594  474,628 

Loaned  on  collaterals 585,654  686,952  653,743 

Other   loans 28,707  59,316  47.165 

Bills  purchased 294,357  239,347  170,748 

Overdrafts... 312  489  610 

Real  estate. 176,694  177.694  177.694 

Due  from  trust  co's,  banks  &  bankers          24,428  14,543  12,706 

Due  from  approved  res've  depositories        104,120  130,272  116,872 

Specie :... 65,833  57,306  49,458 

Legal-tender  notes  &  bills  of  nat.  bks.         111,067  114,610  98,915 

Cash  items 2,146  6,391  3,390 

Otherassets .__.: 60.070         59,426  43,773 

Total $2,455,039  $2,619,651  $2,544,378 

Liabilities — 

Capital  stock $600,000  $600,000  $600,000 

Surp.  fd.  &  undiv.  prof,  (market  val.)         171,108  158,371  174,061 

Unpaid  dividends. ]           2.120  /15.150  15,120 

Reserved  for  taxes j                              \. 2,449 

Preferred  deposits — 

Due  savings  &  loan  associations 1,008  4.835  726 

Due  as  executor,  administrator,  &c          41,735  109,202  37.712 

Dep.  sec.  by  State  of  N.  Y.  bonds.           50,000  85,000  80,000 

Due  depositors  (not  preferred) 1.531.874  1.490.069  1,411,769 

Due  trust  cos.,  banks  &  bankers 44,207  52,958  47,446 

Bills  payable,  inel.  borrowed  money.           100,000  176.000 

Other  liabilities. .' 12,987  4,066     96 

Total $2,455,039  $2,619,651  $2,544.37$ 

Supvlementary — For  Cal.   Year—             1911.  1910.  1909. 

Total  int.  &  comm.  rec'd  during  year.         $99,361  $110,399  $90,940 

All  other  profits  received  during  year.           28,836  16,472  15,780 

Charged  to  profit  &  loss,  acct.  deprec-           16,430  (?)  6,346 

Charged  to  profit &loss, acct. oth. losses                  35  19,877  16,792 

Int.  credited  to  depositors  during  year           36,018  33,292  29,475 

Expenses  during  year,  excl.  taxes 31,453  35,868  32,164 

Amt.  of  divs.  declared  on  capital  stk.           30,000  30,000  30,000 

Taxes  paid  during  the  year 7,024  8,220  1,725 

Amt.  deposits  on  which  int.  Is  allowed     1,608,290  1,479,610  1,343.550 


PHILADELPHIA  COMPANIES. 


Aldine  Trust  Company  (Philadelphia.) 

Resources —  Dec.  30  '11.  Dec.  31  '10. 

Real  estate  mortgages $23,250  $25,750 

Stocks  and  bonds 259,036  166,527 

Loans  on  collateral 289,021  398,475 

Loans  on  commercial  paper 110,489  79,905 

Banking    house 135,000  135,000 

Cash  on  hand 19,864  12,667 

Cash  on  deposit 69,984  56,144 

Miscellaneous .  _ 

Total $906,654  $874,468 

Liabilities — 

Capital  stock  (paid  in) $200,000  $200,000 

Surplus    fund .  120,000  120,000 

Undivided  profits 14,603  9,748 

Deposits    472,051  444,720 

Ground  rent  (4%)...                    ...  100,000  100.000 

Total $906,654  $874,468 

I'm st  department  (additional; .  <;$17.831  $18,375 

™,    ,  .  1911.  1910. 

Dividends  paid  In  calendar  year  4°i  6% 

Figures  are  of  date:  a  Nev.  6  1911 :  b  Nov.  6   1909. 


Dec 


31  '09. 

$23,250 

190,544 

334,815 

100. 1C4 

135,000 

18,741 

68,532 

1,319 


$872,365 

$200,000 

120,011(1 

8,790 

4  43, 575 

100,000 

$872,365 
&$17,930 
1909 
4% 


Belmont  Trust  Co.  (Philadelphia).* 

Resources —  Nor.  6  '11.  A'or.  9  '10. 

Cash  on  hand  and  due  from  banks $53,507  $49,042 

Commercial  &  other  paper  purchased  53,344  37,655 

Loans  on  collateral . 51,778  34,133 

Loans  on  bonds  and  mortgages 15,019  12,055 

Stocks,  bonds,  &C 102,334  116,897 

Mortgages  .... . 71,520  72,450 

Banking  house,  furniture  &  fixtures.  _  47,374  46,953 

Miscellaneous  assets-    _  806  806 

Total $395,682  $369,991 

Liabilities — 

Capital  stock $125,000  $125,000 

Undivided   profits 13,850  8,359 

Deposits    . l 256.882  236,440 

Other  liabilities 192 

Total 1 $395,682  $369,991 

Trust  department  (additional) $39,812  $38,296 


.Yo».  6    09. 

$25,14« 

29.721 

57,638 

2.470 

!i,s. .•(',;': 

32,600 

46.236 

80« 

$293,082 


$125, 00» 

4,47» 

163.512 

100 

$293,082 

$3.1.616 


*  Began  business   Dec.   7   1908. 
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Central  Trust  &  Savings  Co.   (Philadelphia). 

Resources—                                         Dec.  30  '11.  Dec.  31  MO.  Dec.  31  '09. 

stocu    Investments..    $642,273  $520,912  $491,066 

Commercial  &  other  paper  purchased      1,239,350  1,321,815  1,230,053 

Amount  loaned  on  collaterals 1,978,791  1,823,394  2,018,972 

Heal  estate,  furniture  &  fixtures 331,672  360,755  354,588 

Cash  on  hand                  -'- --          281,588  238,925  201,026 

Cash  on  deposit         796,577  604, £59  582,605 

Miscellaneous            236  io.040  43,560 

Total                                                          --    $5,270,487  $4,880,200  $4,921,870 

Liabilities — 

Capital  stock $750,000  $750,000  $750,000 

Surplus   fund                 450,000  100,000  350,000 

I  ndivided   profits -             62,990  60.671  59,076 

Deposits    3,970,610  3,650,751  3,755,115 

Other  liabilities        36,887  18,778  6,779 

Total           -       ----     $5,270,487  $4,880,200  $4,921,870 

Trust  department  (additional) $1,190,562  $1,080,922  a$l, 073,984 

1911.  1910.  1909. 
Rate  of  interest  paid  on  deposits  of 

$500  and  over 2 %  &  3 %  2%  &  3 %  2 '  „  &  3 % 

Dividends  paid  In  calendar  year 6%  f,  6% 

a  Figures  are  of  date  Nov.  6  1909. 

Chelten  Trust  Co.  (Philadelphia). 

Resources —                                           Nov.  6  Ml.  Dec.  31  MO.  Dec.  33  '09. 

Heal  estate  mortgages $192,000  $168,950  $121,900 

Loans  on  collateral,  &o 443,041  427.944  353,936 

Heal  estate 90,981  86,000  92,500 

Cash  on  hand      29,577  27,051  25,808 

Cash  on  deposit-      32,896  33,880  30,339 

Bonds,  stocks,  &c -• 414,949]  361,166  320,298 

Other  assets      42,409) 

Total    -    $1,245,853  $1,107,994  $944,871 

Liabilities — 

Capital  stock -        $200,000  5200,000  $200,000 

Surplus  fund    100,000  loo, 000  100,000 

t'ndivided  profits 24,245  18,910  14,849 

General  deposits  payable  on  demand!         896,564  738,519  361,650 

Special  deposits    .              j  ,248,5011 

Other  liabilities.-    25,011  50,565  19,782 

Total    $1,245,853  $1,107,994  $944,871 

Trust  department  (additional) $211,983  $181,215  $112,455 

Colonial  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  30  Ml.  Dec.  31  M0.  Dec.  31  '09. 

Heal  estate  mortgages $85,380  $22,730  $123,480 

Stocks  and   bonds    .  -    357,633  307  603  376,237 

Loans  on  collateral        649,393  669,073  608,479 

Heal  estate,  furniture  and  fixtures- _         224,334  249,731  1:09.586 

Cash  on  hand  and  in  banks 179,255  183,715  154,928 

Commercial  and  other  paper  owned-.         234,079  215,161  162,908 

Other  assets                                                              2.836  1,171  3,890 

Total                              --         $1,733,510  SI, 649. 184  $1,639,508 

Liabilities— - 

Capital  stock       ...    $255,750  $250,000  $250,000 

Surplus  and  undivided  profits 280,041  270,840  269,746 

General  deposits--                    ,     1,197,719  1,128, 344  1.119, 762 

Total                                     $1,733,510  $1,649,184  $1,639,508 

Trust  department  (additional) $2,452,840  $212,083  $75,031 

1911.  1910.  1909. 

Hate  of  interest  paid  on  deposits — ChecTt,  2%;  savings,  3%- 

Dividends  paid  In  calendar  year 4%  4"o  t"i 

Columbia  Avenue  Trust  Co.   (Philadelphia). 

Resources —                                       Dec.  30  Ml.  Dec.  31  mo.  Dec.  31  '09. 

Cash  on  hand  and  due  from  banks-    -       $381,791  $385,101  $482,678 

Commercial  and  other  paper  owned   -           61,782  71,500  73,050 

Loans  on  collateral 363,743  2  51,645  242,804 

Loans  on  bonds  and  mortgages 734,670  874,384  727,714 

Stocks,  bonds,  &c .          830.917  769,242  712,715 

Mortgages                           375,575  318,714  286,836 

Banking  house,  furniture,  &c 180,000  180,000  180,000 

Other  real  estate- -                     181,917  191,417  194,134 

Miscellaneous  assets  (accrued  interest)             1,397  1,746  8,281 

Total                                                  $3,111,792  $3,043,749  $2,908,212 

Liabilities — 

Capital  stock $400,000  $400,000  $400,000 

Surplus  and  undivided  profits 455,935  436,564  407,508 

Deposits __      2,237,983  2,190,801  2,079,377 

Dividend  16,000  16,000  16,000 

Dividends  and  interest  to  depositors.            1,874  384  5,327 

Total      _       _    $3,111,792  $3,043,749  $2,908,212 

Trust  department  (additional) $427,381  $414,942  $402,651 

1911.  1910.  1909. 

Amount  of  deposits  receiving  interest         All  All  (?) 
Rate  of  interest  paid  on  deposits  of 

$500  and  ever 2  &  3%  2  &  3%  (?) 

Dividends  paid  in  calendar  year 8%  8%  2% 

Commercial  Trust  Co.  (Philadelphia). 

Resources                                             Dec.  30  Ml.  Dec.  31  '10.  Dec.  31    09. 

Cash  on  hand    -    -         $275,448  $238,157  $246,822 

Due  from  banks,  Ac ..                                1,642,095  2,183,384  1,711,023 

Loans  on  collateral         3,266,864  3,391,150  4,491,291 

Stocks,  bonds,  &c 5,496,917  4,682,924  4.249,282 

Heal  estate  and  vault.       546,589  549,588  552,486 

Other  assets 93,084  88.37J  90.245 

Total                                    .--$11,320,997  $11,133,574  $11,341,149 

Liabilities 

Capital  stock    $1,000,000  $1,000,000  $1,000,000 

Surplus  and  reserve  fund                                2,000,000  1,750,000  1,500,000 

Undivided    profits ___                        370,992  512,75(1  593,702 

Deposits  SUbjtiOt  to  Check _'.       7,887,745  7,809,589  8,160,216 

Other   liabilities    ...     62,260  61,235  87,231 

Total                                ;-_ $11,320,997  $11,133,574  $11,341,149 

Trust  department  (additional)  ...       _   $2,578,315  $1,204,135  $231,029 

1911.  !910.  1909. 
Rate  uf  interest  paid  on  deposits  of 

$500  and  over   ...           .                           2%  2"„  2% 

Dividends  paid  in  calendar  year 14%  13%  12% 

Commonwealth  Title  Insurance  &  Trust  Co.  (Philadelphia). 

Resources—                                      nec,  30  Ml.  Dec.  31  mo.  Dec.  31  '09. 

Heal  estate  mortgages .        $273,450  $346,180  $344,800 

|!""                                -    3,499,091  3,393,312  3,459.830 

Loans  on  collateral 2,013,183  1.825,284  1,883,204 

Real  estate _.. 1,330,740  1,322,841  1,354,203 

Cash  on  hand (. 248,809  231,375  247.553 

Cash  on  deposit ...        ;« 418,802  437,100  499,922 

Other  assets        116,287  113,776  118,834 

1  oial .....    $7,890,362  $7,669,868  $7,908,346 


Commonwealth  Title,  Insur.  &  Tr.  Co.  (Phila.)— Concluded. 

Liabilities —                                           Dec.  30  Ml.  Dec.  31  MO.  Dec.  31  '09. 

Capital  stock  paid  in    .     . $1,000,000      $1,000,000  $1,000,000 

Surplus  and  reserve  fund           1,250,000        1,100,000  1,100,000 

Undivided  profits 192,453           323,073  222,966 

Deposits    ._-• ..      5,447,753        5,246,546  5,570,332 

Other  liabilities =                 155                  24U  15,048 

Total $7,890,362  $7,669,868      $7,908,346 

Trust  department  (additional) $13,900,242  $12,499,486  312,079, 681 

1811.  1910.                1909. 
Rate  of  interest  paid  on  deposits  of 

"100  and  over__                                          2%  2%                  2% 


Dividends  paid  in  calendar  year. 


12  °7» 


12% 


12' 


Continental  Title  &  Trust  Co.  (Philadelphia). 


Resources — 


Heal  estate  mortgages $476,678 

Stocks  and  bonds 1,167,773 

Loans  on  collateral 1,772,397 

Cash  on  hand  and  in  bank 596,060 

Overdrafts    446 

Other  assets 138, 095 

Heal  estate,  furniture  and  fixtures 286,810 


Nov.  6  Ml.    Dec.  31  M0.  Dec 


$517,;.;':' 

1,096,823 
2,054,614 

439,225 

54  6 

10,923 

286,760 


31  '09. 
162,393 
(182,84  1 
068,587 
419,892 
358 
8,985 
321,210 


Total . $4,438,259      $4,406,413      $4,364,266 


Liabilities — 

Capital  stock $500,000 

Surplus      200,000 

Undivided  profits , 111,211 

Dividends  unpaid 572 

Deposits,  special 1,076,417 

General  deposits,  payable  on  demand  2,397.484 

Deposits,  special  settlement 27,623 

Other  liabilities 124,952 


$500,000 

200,000 

101,398 

283 

1,098,447 

2,466,408 

23,515 

16,362 


Total $4,438,269 

Trust  department  (additional) $547,242 


$4,406,413 

$464,482 


$500,000 

200,000 

75,608 

448 

1,094,180 

2.457,387 

24,931 

11,512 

$4,364,266 
$577,008 


Empire  Title  &  Trust  Co.   (Philadelphia). 


Resources- 


Cash  on  hand 

Due  from  banks  and  bankers 

Loans  . 

Stocks,  bonds,  &c 

.Mortgages 

Real  estate,  furniture  and  fixtures 

Miscellaneous 


Total 

Liabilities — 

Capital  stock   (paid  in) -. 

Surplus  and  undivided  profits 

Deposits    

Miscellaneous 


jVoj.d'll.     Nov.  9  M0.     Nov.  6  '00. 


Total 

Trust  department  (additional) 


$15,934 

49,139 

49,372 

159,291 

151,556 

56,656 

5,841 

$487,989 

$156,575 

24,080 

304,913 

2,421 

$487,989 
$675 


$17,304 

39,901 

83,290 

133,322 

129,536 

57,472 

5,052 


$18,970 

24,061 

25,167 

118,866 

130,140 

57,729 

2,841 


$465,877  $377,774 


$156,575 

17,961 

290,241 

1,100 

$465,877 
$69S 


$156,575 

8,879 

211,120 

1,200 


$37 


7.774 
$622 


Equitable  Trust-Co.  (Philadelphia). 


Resources- 


Dec.  30  Ml.  Dec.  31  M0.   Dec.  31   '09. 


Real  estate  mortgages $116,509 

Stocks  and  bonds 1,013,660 

Loans  on  collateral 2,241,261 

Real  estate---    390,885 

Cash  on  hand  and  in  banks 397,906 

Other  assets 112,570 


$124,609 

1,131,812 

2,182,317 

388,635 

405,431 

112,224 


$118,359 

1,184,000 

2.165,211 

392,403 

360,4  69 

339,408 


Total $4,272,79!      $4,345,036      $4,559,850 


Liabilities — 

Capital  stock 

Surplus  and  reserve  fund 

Undivided  profits 

General  deposits 

Next  dividend 


Total :.      . 

Trust  department  (additional)  — 

Rate  of  interest  on  deposits  of  $500 

and  over 2 

Dividends  paid  in  calendar  year . 


$1,000,000 

225,000 

36,178 

2,981,613 

30,000 

$4,272,791 
$3,517,313 
1911. 


$1,000,000 

225,000 

45,993 

3,044,043 

30,000 

$4,345,036 
$.1,282,797 
1910. 


$1,000,000 

225,000 

39,892 

3,204,958 

30,000 


$4,559,850 
$2,912,342 
1909. 


&  3% 
6% 


2' 


&  3  '■  , 
6"f 


A:  3% 


Excelsior  Trust  &  Savings  Fund  Co.  (Philadelphia). 


Resources  — 
C  ash  on  hand . .      

Due  from  banks,  Ac    .  - 

Stocks  and  bonds. - 

Loans  on  collateral 

Mortgages  —    

Real  estate,  furniture  avd  fixtures 
Other  assets   -  .  


Total  - _ - 

Liabilities — 

Capitol  stock 

T  ndivided  profits  and  reserve  fund. 
Deposits    — ...    — -    


iv.  6  Ml. 
$55,721 
221,120 
4  58,324 
260,213 
418.276 
4  1,625 
15,252 


/  >,-<• 


.  31  M0. 

$52,57^ 
39,594 

554,743 

359.27;. 

484,682 
40,610 
12,151 


$1,470,531      $1,543.6:' 


$300  000 

107,798 

1,062,733 


$300  000 

93,508 

1,160,119 


Tota' : 


$1,170,531      $1,543,62 


Dec.  3  1  '09. 
$37,000 
102,000 
616,000 
310,700 
337.000 
40,500 

K.ooe 

$1,181,200 
$300,000 

70.000 

1,1  1  1,200 
$1.(8  1,200 


Fairmount  Savings  Trust  Co.  .Philadelphia). 


Resources — 

Cash  on  hand  and  in  bank. . 

Reserve  bonds- 

Bonds  other  than  reserve —    . 

Demand  loan5 — 

Time  loans .. 

Mortgages 

Commercial  paper  -    

I-  urnlture  and  fixtures        

Other  resources. .'.._. 

'Total    - 

Liabilities — 
Capital  paid  in 

Surplus  and  undivided  profits 
Deposits 
Treasurer's  and  certified  checks 


Dec.  30  Ml. 

$67,155 

•16,790 

490.1  06 

.161,979 

147,107 

89,755 

22.950 

30,000 


/'t*' 


.  31   M0.    Df4 
$91,921 

46,7891 
442,422] 
265. 13  1 
139,030 

60,578 

10.600 

35,258 
9,513 


31  '09. 
$76,539 

182,576 

I    1,653 

73,961 
16,425 
35,209 


$1,255,842     $1, 107,241 


Bills  payable 


.12  50,000 
76,168 

8  711,508 
16b 

Ml. (Mill 


$248,100 

55,697 

803,445 


Total .     

'Trust  department  (additional) 


$1,255,842      $l.lo; 
$22,618  a$l 


$836,423 

$237,300 

39,937 
■>79,186 


$856,423 

,,$:.. 01  1 


a  Figures  arc  of  date  Nov.  9  1910  and  Nov.  6  1909. 

Federal  Trust  Co.  (Philadelphia). 

Loans  on  personal  securities  86,641            »>< 

Real  estate  66.20»             67 

Cash  on  hand-  ' ',''   -l             22 

Cash  on  deposit  'r.'Vu              , 
Other  assets 

Total 


M0. 
38;. 
,04.1 
,369 
.218 
,200 
,94  i 
,940 
.522 


■ 


.  31    '09. 

$97,148 

66,990 

18  1,395 

31,303 

68,200 

25,490 

2  1.384 

1.585 


.•=742.942 


$62  e  1 


$199,495 
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Federal  Trust  Co.  (Philadelphia) — Concluded. 

Liabilities —                                        Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Capital  stock -       $125,500  $125,500  $125,500 

Surplus   fund 48.454  44/03  39,101 

General  deposits  payable  on  demand.         568,978  456.512  334  879 

Other  liabilities 10  8  15 

Total $742,912  $626,623  8499,495 

1911.  1910.  1909. 

Amount  of  deposits  receivine  interest      $568,978  $456,512  $334,879 

Rateof  interest  paid  on  deposits 2  &  3  Yi%  2  &  3  H%  2  &  3  J-5 % 

Fidelity  Trust  Co.  (Philadelphia). 

*~  Resources—                                              Jan.  31  '12.    Nov.  9  '10.  Nov.  6  '09. 

Bonds  and  mortgages $2,475,729  $1,908,181  $1,865,181 

Stocks,  bonds.  &c 15,059,846  14.130,793  14,971,237 

Loans  on  collateral 14,380,059  13,534,962  15,195,565 

Real  estate 1,982,283  1,978,000  1,988,584 

Casta  onhand 1  /l. 091, 668  1,120,730 

Cash  on  deposit J5  591,403  \4. 067, 972  3,758,899 

Other  assets 96,547  33,440  22,912 

Total---.         $39,585,867  $36,745,016  $38,923,108 

Liabilities —  ■    •  s  •    • 

Capital  stock        $2,000,000  $2,000,000  $2,000,000 

Surplus  and  profits 11,418.040  10,505,604  9,847  216 

Deposits              26.128,079  24,212,049  26,939,732 

Other  liabilities   39,748  27,363  136,160 

Total                $39,585,867  $36,745,010  538,923,108 

Trust  department  (additional) $159,841,611  $116990,319  $113191,250 

1911.  1910.  1909. 

Dividends  paid  in  calendar  year 36%(9  qu.)  32%  25% 

Finance  Co.  of  Pennsylvania  (Philadelphia). 

Resources —                                                .Vol.'.  6 '11.  Nov.  9  '10.  Nov.  6  '09. 

Cash  on  hand $70,689  $55,329  $69,141 

Due  from  banks,  &c 449,022  282,027  259,457 

Commercial  and  other  paper  owned.-          37,758  305,774 

Stocks,  bonds.  &c 5.543,847  5,520,725  5,870,542 

Loans  on  collateral 1,050,524  1,170.224  948,888 

Mortgages 417,500  197,000  341,250 

Other  assets 1  12  1,122 

Real  estate 676,926  526,529  491.339 

Total $8,208,509  $7,789,604  $8,287,513 

Liabilities— 

Capital  stock $3,337,800  $3,440,300  $3,493,200 

Undivided  profits  and  reserve  fund _.     2,009,734  2,040,990  1,728,134 

Deposits    2,064.707  970,681  1,045,688 

Bills  payable 626,320  1,314,595  2.020,000 

Miscellaneous  liabilities 169,948  23,038  491 

Total $8,208,509  $7,789,604  $8,287,513 

1911.  1910.  1909. 
Rate  of  interest  paid  on  deposits  of 

$500  and  over 2%  2%  2% 

Dividends  paid  in  calendar  year — 

First  preferred  stock 6"„  6%  6% 

Second  preferred  stock 5  &  1%  ext.  5  &  1%  ext.  5  &  1%  ext. 

First  Mortgage  Guarantee  &  Trust  Co.  (Philadelphia). 

Resources —                                             Nov.  6  '11.  Dec.  31  '10.  Dec.  31  '09. 

Cash  on  hand  and  in  bank $284,953  $169,687  $243,446 

Loans 1.844,585  1.139,720  917,149 

Bonds  and  stocks 317.884  546,918  405,823 

Mortgage  investments 45,648  395,500  202,900 

Securities   pledged   for   bills   payable 

and  special  deposits 205,846  

Building      374,795  220.422  216,487 

Furniture  and  fixtures 9,028  5,112  3,956 

Miscellaneous  assets 41,840  23,832  28,509 

SSTotal $3,124,579  $2,501,191  $2,018,271 

%T  Liabilities— 

Capital  stock  paid $1,000,000  $1,000,000  $986,046 

Surplus  and  nroflts 434,284  411,535  334,481 

Deposits 1,354,573  1.071,166  687,848 

Bills  payable  on  demand 146,192  

Other  liabilities 189,530  18,490  9,896 

Total .-    $3,124,579  $2,501,191  $2,018,271 

Trust  department  (additional) $27,934  a$9,564  a$4,238 

a  Figures  are  of  date  Nov.  9  1910  and  Nov.  6  1909. 

Frankford  Trust  Co.  (Philadelphia). 

r,  to  trees —                                          Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09 

Real  estate  mortgages $443,320  $437,420  $426,945 

Stocks  and  bonds 1,322,747  1,399,982  1,363,790 

Loans  and  collateral 402,505  364,264  244,505 

Loans  on  personal  securities 117,378  60,236  76,184 

Real  estate 26,000  26,000  26,000 

Cash  on  hand  and  reserve  bonds 202,176  73,293  60,246 

Cash  on  deposit 109,227  141,087  127,733 

Other  assets  find,  vault,  f urn. &fixt.)             8,500  9,500  10,500 

Total $2,631,853  $2,511,782  $2,335,903 

Liabilities — 

Capital  stock $125,000  $125,000  $125,000 

Surplus  and  reserve  fund 200,000  175,000  150,000 

Undivided  profits 48,115  49,000  51,227 

Gen.  dep.  payable  on  demand*  time.      2,251,238  2,156,532  2,004,676 

Dividends   payable 7,500  6,250  5,000 

Total .-. $2,631,853  $2,511,782  $2,335,903 

Trust  department  (additional) $428,384  $419,931  $351,730 

Statistics  for  Calendar  Year —                  1911.  1910.  1909. 
Increase  profit  and  loss  for  year,  in- 
cluding  surplus $24,115  $22,772  $21,036 

Int.  credited  depositors  during  year.-           54,061  51,033  46,149 

Expenses  of  institution,  same  period.           20,805  19,988  17,069 

Amt.  dividends  on  company's  stock--           15,000  12,500  10,000 

Amt.  deposits  receiving  interest 2,251,238  2,156,532  2,004,676 

Rate  of  int.  paid  on  deposits Check,  2%;  time,  3%. — 

Franklin  Trust  Co.  (Philadelphia). 

Ttesources —                                            Dec.  30 '11.  Nov.  9  '10.  Dec.  31  '09. 

Bonds  and  mortgages $99,022  $109,159  $109,908 

Stocks  and  bonds.-.    168,331  88,023  106,877 

Amt.   loaned  on  collaterals  and  per- 
sonal   securities--      1,253,078  1,055,846  760,346 

Cash  on  hand.           . 53,898  59,272  23,656 

Cash  on  di                                                                    52,676  111,530  93,408 

Other  asse               23,414  20,240  16,301 

Total--                            $1,650,419  $1,444,072  $1,110,496 

ibilities — 

Capital  stock  paid  in $400,000  $361,414  $271,738 

Surplus  and  undivided  profits 127,174  103,124  98,931 

Deposits                     1,083,05!  893,004  739,733 

Other  liabilities,  bills  payable 40,191  86,500  94 

Total-.              $1,650,419  $1 .444,072 '-$1,1 10,496 

Trust  department  (additional) $874  •  _i$2, 05310  'i  i  $1,631 


German- American  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                         Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Cash  on  hand $75,703  $52,729  $61,211 

Due  from  banks,  &c 147,674  136.568  175,398 

Loans  on  collateral 743,905  713,782  788,540 

Stocks,  bonds,  &c 1,001.723  975,721           866,397 

Mortgages 634,963  583.752  605,820 

Commercial  paper  purchased 46,701  31,923  17,249 

Real  estate,  furniture  and  fixtures. __         302,300  302,300  275,000 

Other  assets 5,071  4,299  2,709 

Total $2,958,040  $2,801,074  $2,792,323 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

Undivided  profits  and  reserve  fund..         384,863  336,627  306,056 

Deposits    2.073,033  1,964,303  1,986,123 

Other  liabilities 144  144  144 

Total $2,958,040  $2,801,074  $2,792,323 

Trust  department  (additional) $587,886  $526,895  $451,718 

Statistics  for  Fiscal  Year  end.  Sept.  30.  1911.  1910.  1909. 

Total  profits  for  year $142,360  $141,841  $131,651 

Int.  credited  depositors  during  year..           43,445  41,982  43,672 

Expenses  of  institution,  same  period.           42,819  39.703  37,368 

Amount  of  dlvs.  on  company's  stock.           24,990  24,990  24,990 

Amount  of  deposits  receiving  interest      1,896,329  1,816,817  1.869,277 

Rate  of  interest  paid  on  deposits 2  &3  %  2  &3  %  2  &3  % 

Germantown  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Cash  on  hand,  due  from  banks    &c__.       $543,958  $657,779  $833,909 

Loans  on  collateral 2,559,108  2,540,264  2.823,975 

Loans  on  bonds  and  mortgages 333,379  369,589  275,144 

Stocks,  bonds,  &c 2,167,565  1,806,185  1,650,284 

Real  estate,  furniture  &  fixtures 172,152  170,191  171,235 

Other  assets 21,777  18,656  18,028 

Total $5,797,938  $5,562,664  $5,772,575 

Liabilities — 

Capital  stock $600,000  $600,000  $600,000 

Surplus  and  profits 835,577  793,818  740,758 

Deposits    4.362,361  4,168,846  4,431,817 

Total $5,797,938  $5,562,664  $5,772,575 

Trust  department  (additional) $6,224,098  $5,569,220  $5,196,069 

1911.  1910.  1909. 
Rate  of  interest  paid  on  deposits  of 

$500  and  over 2  "„  2%  2% 

Dividends  paid  in  calendar  year 10%  10%  8% 

Girard  Avenue  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  30  '11.  Dec.  31  '10.  Nov.  6  '09. 

Real  estate  mortgages $163,770  $165,500  $151,750 

Stocks  and  bonds 387,489  372,363  438.257 

Call  loans  on  collateral 324.048  314,837  267,950 

Time  loans  on  collateral 31,354  35,292  30,485 

Commercial  paper 41,283  28,400  29,681 

Real  estate 52,145  52,145  52,145 

Cashonhand 41,459  34,933  34.048 

Cash  on  deposit 51,128  58,655  25,632 

Furniture,  fixtures  and  vault 17,183  16,856  17,739 

Miscellaneous 46  771 

Total $1,109,905  $1,078,981  $1,048,458 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund 106,000  106,000  106,000 

Undivided  profits 33.092  30,033  22,214 

Deposits,  special 252,789  246,462  216,496 

General  deposits,  payable  on  demand         518,024  496,486  503,748 

Total $1,109,905  $1,078,981  $1,048,458 

Trust  department  (additional) $14,555  $9,887  $9,285 

1911.  1910. 

Rate  of  interest  paid  on  deposits  of  $500  and  over.        2%  and  3% 

Dividends  paid  in  calendar  year 7%  7% 

Girard  Trust  Co.  (Philadelphia). 

Resoucres —                                            Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Cash  on  hand  and  in  banks $7,607,951  $6,847,244  $6,028,493 

Loans 19,660,461  22.208,797  22,900,701 

Securities 16,532,941  13,790,743  15,336,134 

Real  estate 2,891,960  2,894,348  2.896.547 

Total $46,693,313  $45,741,132  $47,161,875 

Liabilities — 

Capital  stock $2,500,000  $2,500,000  $2,500,000 

Surplus   fund 7,500,000  .  7,500,000  7,500,000 

Undivided  profits 2,272,095  1,939,411  1,568.029 

Deposits    34,196,003  33.376,721  35,218,846 

Dividend 225,215  _       425,000  _       375,000 

Total $46,693,313  $45,741,132  $47,161,875 

Trust  dept.,  excl.  of  corp.  trusts al25,501,767oll0.441,641al05,147,475 

1911.  1910.  1909. 
Rate  of  int.  paid  on  deposits  of  $500 

and  over 2%  2%  2% 

Dividends  paid  in  calendar  year 36%  34%  30% 

a  Figures  are  of  date  Nov.  6  1911,  Nov.  9  1910  and  Nov. 6  1909. 

Guarantee  Trust l&  Safe  Deposit  Co.  (Philadelphia). 

Resources —                                            Dec.  30  '11.  Dec.  31  '10.  Nov.  6  '09. 

Cashonhand-.-. $235,094  $231,424  $212,895 

Due  from  banks  and  bankers 539,105  502,423  576,810 

Loans  on  collateral 2,407,309  2,725,016  2,961,645 

Loans  on  bonds  and  mortgages 450,465  245,550  203,700 

Stocks,  bonds,  &c . 2,230,457  2,381,774  2,459,054 

Mortgages 615,200  168,300  98,300 

Real  estate,  furniture  and  fixtures. .        603,923  604,040  609,464 

Other  assets 29,169  31,411  39,205 

Total $7,130,722  $6,889,938  $7,161,073 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund 600.000  600,000  600,000 

Undivided  profits 103,907  78,233  58,087 

Deposits    5,425,204  5,211,395  5,502,425 

Other  liabilities 1,611  310  561 


Total    $7,130,722      $6,889,938  $7,161,073 

Trust  department  (additional) $17,269,210  $17,179,730  $13,968,440 

1911.  1910. 

Dividends  paid  in  calendar  year 10%  10% 

Haddington  Title  &  Trust  Co.  (Philadelphia). 

Resources —  Nov .  6  '11.* 

Bonds,  stocks,  &c $44,588 

Mortgages 71,550 

Loans  on  collateral  and  bonds  and  mortgages 39,194 

Loans  without  collateral 25.453 

Commercial  paper 40.829 

Cash  on  hand 10,120 

Cash  on  deposit 24,637 

Office  buildings,  furniture  and  fixtures 48,114 

Other  assets 472 

Total $304,957 

Liabilities — 

Capital  stock $  125,000 

Undivided  profits 12,891 

Deposits 167,066 

Total $304,957 

*  Began  business  June  1  1911. 
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Hamilton  Trust  Co.  (Philadelphia). 

Resources —                                         Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Cash  on  hand $69,916  §74,562  $75,675 

Chocks  and  due  from  banks.  &c 48,909  96,255  95,088 

Commercial  and  other  paper  owned.         469,649  521,112  548,161 

Loans  on  collateral 182,051  246,341  321.915 

Loans  on  bonds  and  mortgages 69,471  129,227  191,161 

Stocks,  bonds,  &c 365.880  321,128  354,673 

Mortgages  .        238,450  222,450  155,250 

Ileal  estate,  furniture  and  fixtures..         318,510  270,031  245,987 

Accrued  interest  receivable 9,328  10,115  8,017 

Total $1,772,164  $1,891,221  $1,995,927 

Liabilities —  • 

Capital  stock $400,000  $400,000  $400,000 

Surplus  fund 125,000  125,000  125,000 

Undivided  profits 20,986  22,456  34,429 

Deposits    - 1,096,223  1,237,186  1,436,498 

Bills  payable 125,000  100,000  

Dividends  unpaid 141  6,579  

Miscellaneous,  accrued  int.  payable.  4,941] 

Total $1,772,164  $1,891,221  $1,995,927 

Trust   department    (additional) $117,983  a$37,633  o$23,974 

1911.  1910.  1909. 

Rate  of  int.  pd.  ondep.  of  $500  &  over     2  to    3  60-100% 

Dividends  paid  In  calendar  year 6%  6%  6% 

a  Figures  are  of  date  Nov.  9  1910  and  Nov.  6  1909. 

Holmesburg  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  30 '11.  Dec.  31  '10.  Dec. '31  '09. 

Cashonhand $28,347  $15,862  $14,262 

Due  from  banks  and  bankers 14,258  36,267  27,544 

Commercial  and  other  paper  owned..           30,959  35,624  41,260 

Loans  on  collateral 37,650  60,350  60,700 

Bonds    300.889  244,039  198,186 

Mortgages 69,100  43,897  43,875 

Real  estate,  furniture  and  fixtures..           38.000  38,000  38,000 

Miscellaneous  assets 2,433  2,006  3,166 

Total $521,636  $476,045  [$426,993 

Liabilities —  ... 

Capital  stock  paid  in $125,000  $125,000  $125,000 

Surplus  fund 48,000  40,000  35,000 

Undivided  profits 3,277  3,026  3,469 

Deposits    345,210  307,865  263,524 

Dividends  unpaid 149  154  

Total.. $521,636  $476,045  $426,993 

Trust  department  (additional) $1,054  $572  $158 

1911.  1910.  1909. 

Rate  of  Interest  paid  on  deposits — 2%  check  accts.,  3%  sav.  fund — 

Dividends  paid  in  calendar  year 2%       ■  -2%  2% 


Independence  Trust  Co.  (Philadelphia). 


Resources- 


Dec.  30  '11.    Dec.  31  '10.    Dec.  31   '09. 


Stock  and  bond  invesfs  (market  val.)  $3,197,667     $.5,081,808     $2,921,130 


Loans  on  collateral . 

Other  loans,  including  bills  purchased 

Due  from  trust  co's,  banks,  bankers 

and  brokers 

Specie    

Legal-tender  notes  &  notes  of  nat.  bks 
Ot  »<  r  reso    ces 


986,0.14        1,048,481        1,107  785 


88,537 

118.370 
24,600 
65,403 
5  1,485 


34    ,2.9 

302,989 
2,1511 
<  8,8   8 J 
25,595 


255,262 

219,081 

66.654 
222,723 


Total $4,531,096     $4,876,151      $4,792,635 


Liabilities — 

Capital $1,OPO,000 

Surp.  &  undiv.  profits  (market  v.Jue)        992,400 

Deposits    2,509,246 

Dividend  payable  Jan.  2  1912 20,000 

Other  liabilities 9,450 


$2,000,000      $2,000,000 

708,383  631,205 

2,167,768        2,161,430 


Total $4,531,096 

Trust  d  partment  (additional) $9,344 


$4,876,151 
a$3,929 


$4,792,635 


a  Figures  are  of  dat  •  Nov.  9  1910. 

Industrial  Trust,  Title  &  Savings  Co.  (Philadelphia). 

Resources —                                            Dec.  30 '11.  Dec.  31  '10.  Jan.  1  '10. 

Cash  on  reserve $490,695  $428,937  $541,957 

Loans  on  collateral 2,132,587  1,945,262  1,891,713 

Mortgages  and  ground  rents 2,103,664  2,044,832  2,031,850 

Stocks,  bonds,  &c 1,603,684  1,431,253  1,421,553 

Real  estate  (free  of  encumbrance)...         103,294  121,0011  199,632 

Furniture  &  fixtures  &  banking  house          73,084  76.956] 

Total... $6,507,008  $6,048,241  $6,086,705 

Liabilities — 

Capital  stock  (full  paid) $500,000  $500,000  $500,000 

Surplus   840,000  790,000  725,000 

Undivided  profits  (net) 45,500  45,500  45,500 

Dividends 25,000  25,000  25,000 

Deposits    5,096,508  4,687,741  4,791,205 

Total $6,507,008  $6,048,241  $6,086,705 

Trust  department  (additional) a$333,108  a$320,018  a$319,859 

_.    tJ  1911.  1910. 

Dividends  paid  in  calendar  year 10%  10% 

a  Figures  are  of  date  Nov.  6  1911,  Nov.  9  1910  andjNov.  61909. 

Integrity  Title  Ins.,  Trust  &  Safe  Deposit  Co.  (Philadelphia) . 

Resources —                                            Dec  30  '11.  Nov.  9  '10.  Nov.  6  '09. 

Real  estate  mortgages $1,975,581  $1,596,799  $1,394,190 

Stocks  and  bonds 1,697,949  1,732,607  1,799,886 

Loans  on  coll.  &  com.  paper  purchased    1,189,249  1,239,994  1,272,324 

Real  estate,  furniture  and  fixtures..-           69,527  71,000  71,000 

Cash  on  hand  and  on  deposit 653,613  475,886  443,053 

Other  assets 7,170  6,288  5,220 

Total $5,593,089  $5,122,574  $4,985,673 

Liabilities — 

Capital  stock $500,000  $500,000  $500,000 

surplus  fund. __         875,000  825,000  750,000 

Undivided  profits 227,535  194,803  194,099 

R?h2i ?,i   »,;,-..■ 3,981,654  3,597,931  3,534,711 

Other  liabilities 8i900  4i840  6>863 

-iJ^Ti- ""I-,- -,-„-, $5,593,089  $5,122,574  $4,985,673 

Trust  department  (additional) $770,074  $446,221  i$602,352 

Kensington  Trust  Co.  (Philadelphia). 

■a!¥,S0UIc?s~~                                           Dec.  30 '11.  Dec.  31  '10.  Dec.  31  '09. 

Real  estate  mortgages $193,0201  [$130,750 

Loans  on  collateral 1       823,255  $898,108  221,093 

Loans  on  personal  securities..              f  J    138  825 

Stocks,  bonds,  &c ;:;J        115,732]  1      78.694 

Cashonhand     48.8451  83,105  /   24,992 

Cash  on  deposit 151,722/  U<>9,898 

j;^1^  house 59,803\  68,203  37.890 

Other  assets 339) 

Total - $1,392,716  $1,049,416  $745,142 


Kensington  Trust  Co.  (Philadelphia) — Concluded. 

Liabilities —                                         Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Capital  stock $200,000         $150,000  $150,000 

Surplus  and  undivided  profits 57,038             38,065  27,543 

Deposits    1,129,984           858,351  566,757 

Dividend  payable  Jan.  1  1912 5,000  

Miscellaneous  liabilities 694               3,000  842 

Total $1,392,716     $1,049,416  $745,142 

Trust  department  (additional) a$3,849        _. 

1911.               1910.  1909. 

Rateof  int.  pd.  ondep.  of  $500  &  over        2%                   2%  2% 

Dividends  paid  in  calendar  year 5%  4%  

o  Figures  are  of  date  Nov.  6  1911. 

The  Land  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  30  '11.    Dec.  31 '10.  Dec.  31  '09. 

Cashonhand $610,808         $356,757  $424,624 

Due  from  banks,  &c 1,998,577       1,932,471  2,792,148 

Loans  on  coll.  bonds  and  mortgages.     4,836,123       5,105,158  4,793,128 

Stocks,  bonds,  &C 2,952,588        3,168  937  3,528,600 

Mortgages 1,386,400           920,800  997,000 

Real  estate,  furniture  and  fixtures. .     1,900,930       1,900,929  1,900,930 

Other  assets. 439,686           391,396  414,908 

Total.. $14,125,112   $13,776,448  $14,851,338 

Capital  stock  paid  in $2,000,000     $2,000,000  $2,000,000 

Surplus  and  reserve  fund 3,500,000       3,000,000  3,000,000 

Undivided  profits 277,686           581.893  249,585 

Deposits    8,347.426        8,194,555  9,601,753 

Total $14,125,112    $13,776,448  $14,851,338 

Trust  department  (additional) $20,147,341  $17,909,391  $17,244,574 

1911.                1910.  1909. 

Amount  of  deposits  receiving  interest  $6,848,485     $6,646,481  (?) 

Rateof  int.  paid  ondep.  of  $500&over         2%                  2%  2% 

Dividends  paid  in  calendar  year 14%                 12%  103A% 


Logan  Trust  Company ^of  Philadelphia. 

Resources —  Dec.  30  '11.  Dec.  31  '10. 

Cashonhand $106,155  $67,274 

Due  from  banks  and  bankers 226,464  152,341 

Loans  on  collateral 1,166,784  863,031 

Bonds    958,368  686,745 

Mortgages 169,574  239,466 

Real  estate,  furniture  and  fixtures. .  583,350  280,856 

Accrued  interest,  net 13,683  12,6891 

Miscellaneous  assets 1,013  1,724] 

Total $3,225,391  $2,304,126 

Liabilities — 

Capital  stock  paid  in $500,000  $500,000 

Surplus  fund  and  undivided  profits..  195,039  190,089 

Deposits    1,842,968  1,273,119 

Certified  checks 652            

Due  to  banks  and  bankers. 33,098  39,891 

Ground  rent 425,000  150,000 

Bills  payable 225,000  150,000 

Dividends  unpaid. 178  216 

Miscellaneous 3,456  811 

Total $3,225,391  $2,304,126 

Trust  department  (additional) $151,641  $126,153 

1911.  1910. 

Rateof  int.  on  dep.  of  $500  and  over.  2%  2% 

Dividends  paid  in  calendar  year 4%  2% 

Manayunk  Trust  Co.  (Philadelphia). 

Resources — ■  Dec.  30  '11.  Dec.  31  '10. 

Real  estate  mortgages $459,448  $435,816 

Stocks  and  bonds 447,661  419,146 

Judgment  notes 7,965  8,970 

Loans 550,754  538,743 

Real  estate  and  fixtures 57,439  40,100 

Cashonhand 55,606  50,595 

Cash  on  deposit.. 236,618  221,386 

Other  assets 31,082  29,241 

Total $1,846,573  $1,743,997 

J^jin.biHt'tp 'O— _ 

Capital  stock $250,000  $250,000 

Surplus  fund 175,000  160,000 

Undivided  profits 19,987  28,167 

General  deposits  payable  on-demand.  721,126  649,502 

Special  deposits 679,556  644,924 

Other  liabilities 904  11,404 

Total $1,846,573  $1,743,997 

Trust  department  (additional) $598,465  $584,362 

1911.  1910. 

Dividends  paid  in  calendar  year 8%  8% 


Dec.  31  '09 

$76,682 

84,915 

1,027,557 

637,962 

189,652 

280,229 

12,703 


$2,309,700 

$500  000 

170,991 

1,264,444 


49,694 
150,000 
170,000 

"  4,571 

$2,309,700 
$94,464 

1909. 
2% 

None 


Dec.  31  '09. 

$440,886 

409,152 

9,218 

513,454 

32,185 

46,486 

128,344 

9,227 

$1,588,952 

$250,000 

150,000 

22,963 

535,653 

611,143 

19,193 

$1,588,952 
$567,407 
1909. 
8% 


Market  Street  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                             Nov.  6  '11.  Nov.  9  '10.  Nov.  6  '09. 

Cashonhand $61,729  $55,702  $27,934 

Due  from  banks  and  bankers 77,669  91,712  60,699 

Loans  on  collateral 363,123  461,473  270,740 

Loans  on  bonds  and  mortgages 400,975  142,495  102,065 

Stocks,  bonds,  &c 217,338  201,362  175,539 

Mortgages 86,000  72,900  92,500 

Real  estate,  furniture  and  fixtures..           86,219  86,268  85,217 

Miscellaneous  assets 12,961  9,758  7,478 

Total $1,306,014  $1,121,670  $822,172 

T  j n {}  i lit ic  ^   *  * 

Capital  stock  paid  in $125,000  $125,000  $125,000 

Surplus  fund 60,000  40,000  25,000 

Undivided  profits 29,871  25,128  22.560 

Deposits    1,085.402  927,230  644,918 

Other  liabilities 5,741  4,312  4,694 

Total      $1,306,014  $1,121,670  $822,172 

Trust  department  (additional) $9,049  $1,491  $2,108 

a  Merchants  Union  Trust  Co.  (Philadelphia). 

Resources —  Dec.  30,  11.6  Nov.  9  '10.  b  Nov.  6  '09. 

Cashonhand.. .-         $80,180  $129,893  $113,109 

Due  from  banks  and  bankers 194,355  192,768  126,059 

Loans  on  collateral 1.120,043  886,444  999,952 

Stocks,  bonds.  &c. --      1,299,953  1,352,128  1,364,298 

Mortgages .--         249,550  298,590  331,335 

Real  estate,  furniture  and  fixtures-.         256,665  641,628  639,549 

Other  assets ---         411,704  110,368  93,424 

Total $3,612,450  $3,611,819  $3,667,726 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund 300,000  115,000  115,000 

Undivided  profits 24,81.1  93,025  110,357 

Deposits 2,230,817  2,331,234  2.438,141 

Other  liabilities —            56,820  72,560  4,228 

Total                         -- $3,612,450  $3,611,819  $3,667,726 

Trust  department  (additional) $1,557,711  $1,802,765  $1,712,192 

o  Began  business  Jan.  12  1911  as  a  consolidation  of  the  Merchants'  Trust 
Co.  and  Union  Trust  Co. 
b  Combined  figures  of  Merchants'  and  Union  trust  companies. 
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Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 

Resources —  Nov.  6  '11.  Nov.  9  '10.  Nov.  6  '09. 

Casbonhand $2,232  $10,312  $7,522 

Due  from  banks.  &c 71.403  54,192  100,912 

Call  loans  on  collateral 179,750  199,800  139,450 

Loans  on  bonds  and  mortgages 689.664  919,036  1,423,553 

Real  estate -- 111,324  20,444  20.868 

Other  assets 3,556  2.278  1.478 

Total $957,929  $1,206,062  $1,093,783 

Liabilities —  

Capital  stook $500,000  $500,000  $500,000 

Contingent  fund 408.464  378,057  349,748 

Deposits  subject  to  check 49,465  127,105  134.209 

Debenture  bonds 200.900  698,400 

Other  liabilities 11.426 

Total $957,929  $1,206,062  $1,693,783 

Trust  department  (additional) S7.500  $7, 50*            

Mutual  Trust  Co.  (Philadelphia). 

Resources—  Dec.  30 '11.  Dec.  31  '10.  Dec.  31  '09. 

Cash  on  hand $47,309  $45,496  $31,168 

Due  from  banks  and  bankers 108,211  110,303  109,467 

Commercial  and  other  paper  owned..  157,789  174,138  166,473 

Loans  on  collateral.. 485,649  412,094  506,878 

Stocks,  bonds,  &c 189,751  186,849  172,608 

Mortgages 271.300  225,400  129,200 

Furniture  and  fixtures 8.000  8.000  8.000 

Interest  receivable 3,873  3,029  3,749 

'    Total $1,271,882  $1,165,309  $1,127,543 

Liabilities — 

Capital  stock  paid  in $437,708  $435,247  $432,608 

Undivided  profits.. 112,649  83,286  44,250 

Deposits    621.525  546.776  550.685 

Miscellaneous,  money  borrowed 100,000  100,000  100,000 

Total $1,271,882  $1,165,309  $1,127,543 

Note. — Rate  of  interest  paid  on  deposits  of  $510  and  over  2%,  3% 
and  3«%. 

Northern  Trust  Co.  (Philadelphia). 

Resources —  Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Real  estate  mortgages. $1,400,520  $1,378,620  $1,236,770 

Bonds  and  investment  securities 3,194,043  2,864,746  2,647.106 

Loans  on  collateral 3.475.465  3,286.444  3,355,925 

Real  estate 220,139  220,001  220,554 

Cash 841,502  655,128  660,128 

Accrued  interest.. 11,479  16,383  11,196 

Total $9,143,148  $8,421,322 

Liabilities — 

Capital  stock L $500,000  $500,000 

Surplus  fund 1,525,000  1,400,000 

Undivided  profits 37,038  44,348 

Deposits    l.'_ _  7,081,110  6.476,974 

Total $9,143,148  $8,421,322  $8,131,679 

Trust  department  (additional! _  $8,580,121  $9,288,956  $6,414,876 

Statistics  for  Calendar  Year —  1911.  1910.  1909. 

Int.  credited  depositors  during  year.  $161,372  $151,422  $151,936 

Ann.  of  dividends  on  company's  stock  60,000  50,000  50,000 

Avge.  amt.  deposits  receiving  int 6,500,000  6,200,000  6,250.000 

Rate  of  int.  paid  on  deposits 2  &  3%  2  &  3%  2  &  3% 


S8. 131. 679 


$500,000 

1,275,000 

30,399 

6,326.280 


North  Philadelphia  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  30 '11.  Dec.  31 '10.  Dec.  31 '09. 

Bonds  and  mortgages $433,718  $302,395  $243,253 

Stocks  and  bonds.. 240,082  246.075  244.866 

Amount  loaned  on  collaterals .    619,654  514,354  554,120 

Amount  loaned  on  personal  securities  176,216  172,127  133,428 

Cash  on  hand 74,853  68,133  83,170 

(ash  on  deposit 117,576  94.009  117,561 

Other  assets 64,951  54,168  53,057 

Total... $1,727,050  $1,451,261  $1,429,455 

Liabilities — 

Capital  stock. $150,000  $150,000  $150,000 

Gen.  deposits  pay'le  on  dem.  &  time.  1,443,357  1,190.001  1.190,802 

Other  liabilities 133,693  111,260  88.053 

Total $1,727,050  $1,451,261  $1,429,455 

Trust  department  (additional) $14,659  $20,614  $18,000 

1911.  1910.  1909. 

Amt.  of  deposits  receiving  interest..  $1,443,357  $11,900  (?) 

Rate  of  int.  on  deposits  of  $500  &  over  2&3%  2&3%  2  &  3% 

Dividends  paid  in  calendar  year 6%  6%  0% 


Northwestern  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  30  '11.  Nov.  9  'lo. 

Cashonhand $131,524  $120,013 

(  ash  on  deposit 256,256  178,236 

Commercial  paper  purchased 540,884  476,356 

Loans  on  collateral 362,857  337,375 

Loans  on  bonds  and  mortgages 235,000  235,300 

Stocks,  bonds,  &c 375,662  377,493 

Mortgages 275,850  253.125 

Real  estate,  furniture  and  fixtures..           74,000  74.000 

Other  assets 669 

Total $2,252,033  $2,059,167 

/.'abilities — 

Capital    $150,000  $150,000 

.Surplus   fund 150.000  150,000 

I 'ndivided  profits 49,294  11,790 

Deposits       1,902,739  1,747,377 

Total $2,252,033  $2,039,167 

Trust  department  (additional) $200  $247 

Pelham  Trust  Co.  (Philadelphia). 

trees —                                          Dec.  30 '11.  Dec.  31  '10. 

Real  estate  mortgages $88,785  $49,005 

Stocks  and  bonds 345.382  282,188 

Loans  on  collateral 257,067  260,533 

L'>;m-  on  personal  securities 61,896  62,069 

Cashonhand _            19,513  19,449 

i  on  deposit 44,578  55,218 

Other  assets 87,500  44,535 

Total $904,721  $772,997 

Liabilities — 

Capital  stock $150,000  $150,000 

.Surplus  fund 60,000  60,000 

('ndivided   profits 14,428  6,844 

General  deposits  payable  on  demand         679,935  555,635 

Other  liabilities. 358  518 

Total $904,721  $772,997 

1911.  1910. 

l'.'ite  of  int.  paldondep.  of  $500&ovcr        2%  2% 

Dividends  paid  in  calendar  vcar 1".  4% 


Nov.  6  '09 
$68,048 

98,819 
350,230 
281,934 
179,000 
407,001 
246,625 

74,488 
669 

$1,706,814 


$150,000 
75,000 
46,037 

1,435,777 

$1,706,814 
$266 


Dec 


31  '09. 
$62,600 
18,934 
26.840 
59.777 
18,515 
52,595 
44,618 


$683,879 

$150,000 

50,000 

18,692 

464,683 

504 

$683,879 
1909. 

4% 


Pennsylvania   Co.    for   Insurances  on  Lives    &    Granting 
Annuities  (Philadelphia) . 

Resoitrces —  Nov.  6  '11.  Nov.  9  '10.  No*.  6  '09 

Cashonhand $942,975  $933,392  $942,333 

Due  from  banks  and  bankers 3,564,209  3.118,802  2,281,193 

Loans  on  collaterals 11,988,938  11,647,101  10,485,295 

Stocks,  bonds,  &c 3.591,017  2,912,553  4,754,537 

Mortgages 1,918,943  2,158,765  2,233,165 

Real  estate,  furniture  and  fixtures 1,124,858  933,635  933,636 

Res.  fund  for  protection  of  trust  bal.  4,526,444  3,887,336  3.905,217 

Interest  accrued 161,520  170,972  178,683 

Other  assets 87,810  47,878  75.175 

Total $27,906,714  $25,805,431  $25,734,233 

Liabilities — 

Capital  stock.. $2,000,000  $2,000,000  $2,000,000 

Surplus  fund 4,000,000  3,500,000  3,500.000 

Undivided  profits 617.545  914,214  706.760 

Deposits    21.132.703  19.248.947  19,381.304 

Other  liabilities 156,466  142,273  146,169 

Total $27,906,714   $2  5,805,434   $25,734,233 

Trust  department  (additional) $175,359,421  $166223,414  $152540,143 

1911.  1910.  1909. 

Rateof  int.  on  deposits  of  $500  &  over         2%  2%  2% 

Dividends  paid  in  calendar  year.. 20%  quar.  20%  20% 

Pennsylvania  Warehousing  &  Safe  Dep.  Co.  (Philadelphia). 


Resources —  Nov.  6  '11.    Nov.  9  '10. 

Cashonhand $20,350  $16,759 

Due  from  banks  and  bankers 255.135  71,788 

Accrued  storage  charges 51,364  55,565 

Loans  on  collateral 504,542  513,181 

Investment  securities  owned 406,639  533,185 

Real  estate,  furniture  and  fixtures..  742,375  774,793 

Other  assets 29,143  30.071 

Total $2,009,548 

Liabilities — 

Capital  stock $408,350 

Undivided  profits 622,164 

Deposits  subject  to  check 510,058 

Bills  payable 307.000 

Bonds  and  mortgages  payable 1  161,976 

Other  liabilities  J 

Total $2.009 .548 

1911.  1910. 

Rateof  int.  on  deposits  of  $100  &  over        2%  2% 

Dividends  paid  in  calendar  year $40,835  $42,670 


Nov.  6  '09. 
$18,096 
104,703 
48.589 
470.604 
494.202 
745,786 
109,669 


$1,995,333 

$426,700 
622,103 
305.738 
470,405 
170,387 

$1,991,648 

$426,700 

600,000 

396,803 

369,829 

J120,0Q0 

I  58,316 

$1,995,333     $1,991,648 


1909. 


$43,030 


People's  Trust  Co.  (Philadelphia). 


Resources —                                           Dec.  30  '11.  Dec.  31  '10.  Nov.  6  '09. 

Cashonhand $152,435  $120,883  $46,351 

Due  from  banks  and  bankers 411,718  371.632  192,190 

Commercial  &  other  paper  purchased        512,801  607,147  517,017 

Loans  on  collateral 471,364  475,838  372.717 

Bonds.    &C 418,967  356,205  383,184 

Mortgages _. 172,400  153,394  274,750 

Real  estate 386,217  378.037  196,996 

Furniture  and  fixtures 19.791  16.753  10,856 

Other  assets 11,362  11,159  10.568 

Total $2,557,055  $2,491,048  $3,004,579 

Liabilities — 

Capital  stock $634,450  $634,450  $634,450 

Undivided  profits 154,414  122,249  83,171 

Deposits    1,668,191  1.634,349  1,180,240 

Other  liabilities 100.000  100.000  106.718 

Total $2,557,055  $2,491,048  $2,004,579 

Trust  department  (additional) $1,528  $1,706  $1,698 

Note. — Rate  of  int.  paid  on  deposits  of  $500  and  over,  2%  to  3  \i%. 

Philadelphia  Mortgage  &  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  30  '11.  Dec.  31*10.  Dec.  31  '09. 

First  mortgage  on  real  estate $159,273  $188,800  $107,410 

City  and  county  warrants 46.578  46,578  46,717 

Stocks  and  bonds 1,650  21,20t 

Contract  sale  account 15,651  24.334  32.492 

Accounts  receivable 9,416  7.634  7,151 

Accrued  interest 858  1,603            

Real  estate,  furniture  and  fixtures..         174,300  174,300  174.300 

Other  real  estate 328.600  334,400  483,521 

Cash  in  banks.  &c 48.406  41,245  80,988 

Time  and  call  loans... 25,000  25,450  40,000 

Total $808,282  $845,994  $993,779 

Liabilities — ■ 

Capital  stock.. $250,000  $250,000  $250,000 

Company's  bonds  outstanding 288,000  296,000  377,600 

Interest  coupons  due  Jan.  1  and  July  1            6,020  5,775  6,174 

Due    depositors 19,756  35.787  76.000 

Mortgage  106  and  108  South  4th  St..           80,000  80,000  80.000 

Accrued  interest 345 

Contingent  fund 140.015  141.574  166.444 

Undivided  profits 23.269  25,943  25,143 

Accounts  payable 1,222  10,915  12,072 

Total $808,282  $845,994  $993,778 

Trust  department  (additional) $121,513  $121,513  $121,513 

Note. — Rate  of  interest  paid  on  deposits  of  $500  and  over,  2%. 

Philadelphia  Trust,  Safe  Deposit  &  Insurance  Co.  (Phila). 

Resources—                                          Dec.  30 '11.  Dec.  31  '10.  Dec.  31  '09. 

Cashonhand $528,160  $454,302  $479,944 

Due  from  banks,  &c 1,505.147  811.862  1,042,933 

Loans  on  collateral 6.453,705  5.806.248  6.929.538 

Stocks,  bonds,  &c . 6,725,983  6,065.111  5,132.283 

Mortgages 54.750  60.750  18.800 

Real  estate,  furniture  and  fixtures.-         633.929  606,689  588,938 

Other  assets 22.472  35.699 

Total $15,901,674  $13,827,434  $14,228,135 

Liabilities — ■ 

Capital  stock                 $1,000,000  $1,000,000  $1,000.0(10 

Surplus  and  undivided  profits 4,417,633  4,208.203  4,030.114 

Deposits                                10.484,023  8,617,583  9,196.783 

Dividends  unpaid 18  1.648  1.288 

Total                                -      $15,901,674  $13,827,434  $14,228,135 

Trust  department  (additional) o$88,750,646  $86,206,191o$68.456.687 

....                       1911.  1910.  1909 

Rateof  int.  paid  on  dep.  of3$200&oTcr        2%  2%  Z% 

Dividends  paid  in  calendar  year 21  %  20%  JO'i 

■  ■  IfeJ 

a  Figures  are  of  dates  Nov.  6  1911  and  Not.  0  1909. 
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(The)  Provident  Life  &  Trust  Co.  (Philadelphia). 

Resources —                                             Nov.  6  '11.     Nov.  9  '10.  Nov.  6  '09. 

Uorteaecs                       - $691,699         $764,155  $785,633 

Stocks  and  bonds"::. - 6,254.071        4.585.548  5,127,527 

Loans  on  collateral... - 7.879.930       8.480, 68S  8,656.568 

Heal  estate -----            12,622              18,522  19.122 

Cash  on  hand.  &c        625.801            530,629  665,382 

Due  from  banks  and  bankers 1.038,169           592.353  721,240 

Miscellaneous  assets 1,000  2,615  

Total. $16,503,292   $14,974,505  $15,975,472 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus                                -      4,500,000        4.500.000  4.000.000 

Undivided"  profits- 664,029           595,427  841,092 

Deposits  payable 10.339,240        8.878,543  10,134,170 

Dividends  unpaid 23                  535  210 

Total                             $16,503,292   $14,974,505  $15,975,472 

Insurance  department  (additional).. $70. 593. 572   $67,973,943  $64,523,905 
Trust  department  (additional)  Includ- 
ing corporate  trusts  .$55,185,769  $87,473,590  $83,794,070 

Statistics  for  Fiscal  Year  end.  Nov.  30 —    1911.               1910.  1909. 

Int.  credited  depositors  during  year.      $230,768        $203,711  $216,024 

Amt.  of  dividends  on  company's  stock             32%                30%  28% 

Amt.  of  deposits  receiving  interest..                All                  All  All 

Rate  of  interest  on  deposits  (generally)               2%                  2%  2% 

Real  Estate  Title  Insurance  &  Trust  Go.  (Philadelphia). 

Resources —                                          Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Real  estate  mortgages $825, 340 s&  $717,010  _..g  $631,148 

Stocks  and  bonds 1.212.-302  i^.1,322.578  •_  1,430,190 

Loans  on  collateral - 2,604,022  ^2.282,429  .     2,631,741 

Real  estate. 387,382  -^_  388,991  390,991 

Cashonhand. 443,975  •  j    208.302  175,929 

Cash  on  deposit -         514.920       •    791,731  663,675 

Other  assets 241.118           241,951  240,640 

Total. -. $9,229,059     $5,952,992  $6,164,314 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1,000.000       1,000.000  975,000 

Undivided  profits .-         205,952            116,276  40,708 

General  deposits 3.988.076        3,805,442  4,114.833 

Other  liabilities.. - 35,031             31,274  34,273 

Total $6,229,059     $5,952,992  $6,161,314 

Trust  department  (additional) $11,995,742  $11,648,885  $10,325,925 

Statistics  for  Calendar  Year —                   1911.                1910.  1909. 

Amt.  of  dividends  on  co's  stock $100,000           $90,000  $80,000 

Amt.  of  deposits  receiving  interest  ..  $3,677,619     $3,505,814  $3,590,555 

Rate  of  interest  paid  on  deposits 2%  &  3%  2.  2  H  &  3%  2.  2  <■$  &  3% 

Real  Estate  Trust  Co.  (Philadelphia). 

Resources —                                         Nov.  6  '11.  Nov.  9  '10.  Nov.  6  '09. 

Lawful  reserve  bonds . $225,000         $225,000  $225,000 

Cashonhand , 206,993           215.875  246,840 

Due  from  banks  and  bankers... ....        702,875          429,796  301.090 

Call  loans  on  collateral ---     2,701,152        2,921,732  3,630.099 

Time  loans  on  collateral 385.219           462.460  487,943 

Loans  on  bonds  and  mortgages 801,842           11S.000  133,500 

Commercial  paper 5,000  5,000 

Stocks,  bonds.  &c . 1,212,538        1,599,121  1,525,365 

Real  estate,  furniture  &  fixtures 3.138.169       3.031,258  2,837.122 

Otherjassets ■..           68,852              97,264  115,890 

m  ^  _ 

Total $9,442,640      $9,102,506  $9,508,349 

Liabilities —  ■    •    •    •' 

Capital  stock  paid  in .. . . $1,320,6001    $4,281,300  $4,433,600 

Capital  stock,  preferred  (full  paid)..  $2,726,400/ 

Contingent  fund 78,605  78,755  

Undivided  profits .....         291,516           263,734  286,796 

Deposits 5,025,519        4,478,717  4,717,773 

Other  liabilities.... ...      70,180 

Total $9,442,640      $9,102,506  $9,508,349 

Trust  department  (additional) $25,458,538  $25,919,440  $25,310,619 

Republic  Trust  Go.  (Philadelphia). 


Resources —  Dec.  30  '11. 

Cash  and  reserve  bonds $141,077 

Real  estate,  safe  dep.  vaults,  furni- 
ture and  fixtures 211,325 

Loans  on  collateral . 1,015,219 

Commercial  paper . 6,247 

Honds  and  mortgages 225,327 

Accrued  interest . 9,440 

ta  

lliTotal $1,608,635 

Liabilities —  

Capital  stock  paid  in $300,000 

Surplus  fund 100,000 

Undivided  profits 23,898 

Payments  made  on  sub.  to  $100,000 
new    capital.. 

Deposits    

Bills  payable '_ 

Ground  rent 

Dividend 

Accrued  interest 


Dec.  31  '10.    Dec.  30  '09. 
$180,601  $135,023 


211,459 

747,191 

14,189 

178,798 

6,627 


211,459 

712.951 

48.494 

175,788 

9,649 


1,036,338 


$1,338,865^_$1,293,364 

$200,000  jj«$200,000 
70,000  ;_•  *i,70,000 
15,426  •     •  .•    9,295 


16,148 
890,291 


145, 
3 


000 
000 
399 


115,000 
2,000 


769.068 
100.000 
145,000 


Total . $1 

Trust  department  (additional) 

Dividends  paid  in  calendar  year 


608,635 
$35,906 


1.338.865 
$3,944 

$1,293,364 
a$3,107 

1911. 

4"o 

1910. 
8% 

a  Figures  arc  of  date  Nov.  6  1909. 

(The)  Rittenhouse  Trust  Co.  (Philadelphia). 

rUu™"r£eS^r  Jan.  13 '12.   Nov.   9    '10.   Nov.    6   '09. 

n?,,    i?JJ  k      i            $33,813  $22,509  $24,964 

n*nJ?L  7TkS 46.498  66,617  54,027 

Vn         ,7„        ";U1S 325.396  256,794  377,717 

{,-,,,.                                 397,267  322,229  258,836 

f™ ,      ,,  'YUl  "Xtures 13,613  8.375  3,000 

Accrued  Interest _  4  101  2  878 

Total                  - $816,587  $680,625  $722,022 

Liabilities — 

2j}?JS*!                   $250,000  $250,000  $250,000 

niiSS?                53,263  61,673  62,829 

(Willi     i     ;;■,-     512,170  368,888  409,180 

( .el  tilled  checks  1   o«7  -,« 

Dhidci,, is  unpaid/:::::::;;:;::;:  1,067  l  -yA 

^'cpartmcntYadditionaij :;;;::  illofil  $t\»:tr2  ?722$3ii 

a  Figures  are  of  date  Nov.  6  1911. 


Tacony  Trust  Co.  (Philadelphia). 


Resources  — 


Real  estate  mortgagee 

Stocks  and  bonds 

Loans  on  collateral 

Loans  on  personal  securities. 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

Other  assets . 


Dec.   30  '11.  Dec.  31  '10.  Dec.   31  09. 


$285,615 
427,485 
345,208 
43,404 
39,000 
40,399 
75,612 
13,570 


$221,475 

401,969 

260,615 

49,686 

41.000 

38.892 

59.369 

8.439 


Total $1,270,293  $1,081,445 

Liabilities — 

Capital  stock 

Surplus  and  reserve  fund 

Undivided  profits 

Deposits    

Other  liabilities 


$150,000 

171.110 

2,478 

946,705 


$150,000 

150.000 

10.809 

770,616 

20 


Total :. $1,270,293  $1,081,445 

Trust  department  (additional) $2,151,336  «$2,203,056 

1911.  1910. 
Rate  of  interest  on  deposits  of  $200 

and  over 2  %  2  % 

I )i vidends  paid  in  calendar  year 11%  6% 

a  Figures  are  of  date  Nov.  9  1910. 

(The)  Trust  Company  of  North  America  (Philadelphia) . 


$168,550 

402,565 

158,240 

46,758 

41,000 

33,008 

34,724 

6,583 

$891,428 

$150,000 

100,000 

43,913 

597,492 

23 

$891,428 
$1,940,085 
1909. 

2% 
8% 


Resources — 

Cash  on  hand 

Due  from  banks,  &c 

Loans  on  collateral 

Stocks,  bonds,  &c 

Real  estate,  furniture  and  fixtures 

Other  assets 


Jan.  31  '12.  Jan.  31  '11.  Jan.  31  '10. 


$132,964 

589,478 

1,907,606 

1,331,811 

363,198 

28,933 


$127,959 

674,566 

2.043,746 

1,018,674 

363,353 

21,523 


$111,112 

394,770 

2,230,223 

1,106,052 

379,047 

27,065 


Total ■_■ $4,853,990 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  undivided  profits 384,477 

Deposits „■■_      2,955.172 

Dividends... 10,341 


$4,249,821      $4,248,269 


Total $4,349 ,990 

Trust  department  (additional) $6,138,387 

Rate  of  Interest  on  deposits  of  $500  and  over 

Dividends  paid  In  calendar  year. ..... 


$1,000,000 

388.803 

2,851,018 

10,000 

$4,249,821 
$6,041,868 

1911. 

2  to  3% 


$1,000,000 

379,018 

2,858.931 

10,330 

$4,248,269 
$5,390,948 

1910. 

2  to  3% 
4% 


United  Security  Life  Insurance  &  Trust  Go.  (Philadelphia). 

Resources —                                            Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Real  estate  mortgages :-_   $1,813,904  $1,728,001  $1,806,684 

Stocks  and  bonds ...          175,805  214.478  217.032 

Loans  on  collateral .... 922,406  654.570  831,701 

Realestate 374,177  345,797  321,615 

Cash  on  hand  and  deposit 224,973  162,280  163,639 

Other  assets , ...              2,507  3,763  5,377 


Total 83,513,772 

Liabilities — 

Capital  stock l. ._____.... $1,000,000 

Surplus  fund 750,000 

Undivided  profits 150,046 

General  deposits,  payable  on  demand  1.453,726 

Other  liabilities ....  160.000 

Total $3,513,772 

Trust  department  (additional) $1,036,726 

Statistics  for  Calendar  Year—  1911. 

Interest  credited  depositors  dur'g  year  $30,840 

Amt.  of  dividends  on  co's  stock 70,000 

Amt.  of  deposits  receiving  Interest-.  1,453,726 

Rate  of  interest  paid  on  deposits 2  and  3% 


$3,108,889      $3,345,948 


$1,000,000 

700.000 

149,642 

1,104.747 

154,500 

$3,108,889 

$962,223 

1910. 

$24,282 

70,000 

1,104,747 


$1,000,000 

700,000 

123,606 

1,325,842 

196,500 

$3,345,948 

$1,040,774 

1909. 

$31,818 

60,000 

1,325,842 


Wayne  Junction  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  from  reserve  agents   

Commercial  and  other  paper  owned.  „ 

Loans  on  collateral 

Stocks,  bonds,  &c Jl__ 

Real  estate,  furniture  and  fixtures 

Miscellaneous 


Total 

Liabilities — 
Capita!  stock  paid  in- 
Surplus  fund 

Undivided  profits 

Deposits    


Dec.  12  '11.   Dec.  31  '10.   Dec.  31  '09. 


} 


$95,225 

238.778 

304,205 
66,209 
10,190 


/$17,368 
1  48.734 
J117.928 
1124,695 

125,940 
47,808 

158,872 


$12,486 

48,274 

120,400 

235,820 

109,798 

46.427 

4,865 


$714,607  $640,845  $578,070 


$160,000 

60,000 

5,351 

189,253 


$160,000 
50,000 
18,101 

412.744 


$160,000 

40,000 

17,912 

360,158 


Total - 


Rate  of  int.  paid  on  dep.  of  $500&over- 
Dividends  paid  in  calendar  year 


$714,607 
1911. 

-2% 

4% 


$640,845    $578,070 
1910.        1909. 

check;  3  !j%— 

2%         2% 


West  End  Trust  Co.  (Philadelphia). 


Resources- 


Dec. SO   '11.   Dec.  31   TO.   Dec.  31    09. 


Cash  on  hand  and  due  from  banks  — 
Loans  on  coll.  and  on  bonds  &  mtges. 


$705,105 
3,204,294 


Investments,  stocks  and  bonds 1 .611,985 


Mortgages 

Real  estate,  furniture  and  fixtures . 

Accrued  interest,  &c 


361,650 

846,148 

74,063 


$600,935 
2, SI  1,747 
1,715,651 

180,0(1(1 

846,148 

74.148 


$509,862 

3,040,229 

1.878,644 

247,700 

840,1  18 

65,533 


Total $6,803,245  $6,228,629  $6,588,116 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus                                                1,050,000  1,050,00(1  1,050.000 

Undivided  profits 92,004  13,600  16,921 

Deposits                                                                 4,661,241  4, 135, 023  4,521,105 

Total                                         -         $6,803,245  $6,228,629  $6,588,116 

Trust  department  (additional) $3,704,492  $2,905,684  $2,484,817 

1911.  1910.  1909 

Dividends  paid  In  calendar  year 8%  8"„  8% 

(The)  West  Philadelphia  Title  &  Trust  Co.  (Philadelphia). 


Resources — 


Dec.  30  '11.   Dec.  31  TO. 


Real  estate  mortgages $740,650  $796,054 

Stocks  and  bonds.....  622,802  159.177 

Loans  on  collateral-  1.809.264  1,830,556 

Realestate.              92,714  92.714 

Cash  on  hand  and  on  deposit    499,263  443,942 

Other  assets                    ..                        ...  34,258  31,667 


Dec.  31    (Hi 
$815,078 

539 

[,612,379 

92,71  i 

186,809 

33,494 


Total     

Liabilities — 
Capita]  stock  paid  in 
Surplus 

Undivided  profits 

General  deposits 

Other  liabilities 


$3,798,951       $3,654,110      S3, 570. 429 


$500,000 

.1511.000 

28,376 

2.820,575 


Total 
Trust  department  (additional) 


$3,798,951 
$1,33  1.  188 

191 1 . 

Rate  of  Int.  on  dep.  of  $500  &  over  2  to  3,\, 

Dividends  paid  in  calendar  year 8% 


8500. iioo 

100,000 

40.005 

2.705.20:: 

2.782 

$3,654,110 

$1,273,763 

1910. 


.y.oo.ooo 

.•175.000 

2  7,593 

2,676,836 


$3,579, 129 

$1,101    800 
1909. 


8% 


8"„ 
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American  Trust  Co.  (St.  Louis). 

Resources—  Dec.  30  '11.  Dec.  31  "10. Dec.  31  .09.* 

Bonds  and  mortgages 5873,553         5619,969  5688,795 

Loans  on  collateral 2,477.790        1,839.277  752,227 

Due  from  tr.  cos.,  bks..bkrs.&  brokers       496,929           688,117  946,422 

Legal-tender  notes  &  notes  of  nat.  bks.       217,517             68,572  37.758 

Other  resources,  collections  in  transit           22.966             10,421  2,318 

Total - 54,088,755      53,226,356      52,427,520 

Liabilities — 

Capital  .  51,000,000     51,000,000     51.000.000 

Surplus  and  undivided  profits 144.502              66,641  5,139 

Deposits  sub.  to  check  (not  preferred)      1,779,784        1,584,321  1,207,778 

Certificates  of  deposit  (not  preferred)         307.498           143,624  26,465 

Due  trust  companies.. 265,976            140,995 

Due  banks  and  bankers 6,022            174.203  23,284 

Other  liabilities,  sav.  dep.  &  tr.  funds         584,973          257,567  23,859 

Total                                         . -   54,088,755      53,226,356  52,427,520 

Note. — Rate  of  Interest  paid  on  deposits  of  5500  and  over,  2  to  4%. 

•Began  business  Nov.  11  1909,  having  taken  over  the  business  of  the 

Lincoln  Title  &  Trust  Co.  .... 

Broadway  Savings  Trust  Co.  (St.  Louis). 

Resources —  Dec.  5  '11.  Dec.  31  "10.  Dec.  31  '09.. 

Loans  on  collateral,  commercial  paper  ..... 

and  investment  securities. 5629,926         5582,061  5490,825 

Bonds  and  stocks 105,920              65,912  90,760 

Due  from  trust  companies  and  banks        164,218            96,980  96,290 

Cashonhand 19,283              33,633  18,501 

Other  assets 6,300             11,607-  ■      12,690 

Total 5925,647         $790,193   •.,  $709,066 

Liabilities —  

Capital  stortU          5100,000         5100,000  •  $100,000 

Surplus 30,000             30,000.  ■      30,000 

Undivided  profits , 17,544       ■      10,110  *,799 

Deposits    . 768,186           646,083  ■    556,344 

Other  liabilities.. 4,917               4,000  16,923 

Total.. 5920,647         5790,193  5709,066 

Chouteau  Trust  Co.  (St.  Louis).*    «-' 

Resources —  rq .-.]    (Dec.  30  1911.* 

Loans  undoubtedly  good  on  collateral  security $92,930 

Loans  undoubtedly  good  on  real  estate  security 52,441 

Other  negotiable  and  non-negotiable  paper  and  investment  se- 
curities at  present  value . 91,335 

Furniture  and  fixtures 6  500 

Due  from  other  trust  cos.  and  banks,  good  on  sight  draft 28,507 

Checks  and  other  cash  items 4,927 

Cashonhand  (currency,  gold,  silver  and  other  coin) 12,277 

•  Total $288,917 

Liabilities —  .  

Capital  stock  paid  In _ $100,000 

Surplus 5,000 

Undivided  profits,  less  current  expenses  and  taxes  paid 1,703 

Deposits  subject  to  draft  at  sight  by  individuals  and  others, 

including  demand  certificates  of  deposit 155,025 

Time  certificates  of  deposit ^ . 2.785 

Savings  deposits 24,404 

Total $288,917 

•Incorporated  March  24  1911;  began  business  May  1  1911. 

City  Trust  Co.  (St.  Louis).* 

Resources —  Dec.  30  '11* 

Loans  on  collateral  security.. __ $53,870 

Loans  on  real  estate  security 38,417 

Other  negotiable  and  non-negotiable   paper  and  Investment 

securities  at  present  value 66,336 

Furniture  and  fixtures 8,943 

Due  from  other  trust  cos.  &  banks,  good  on  sight  draft 16J905 

Checks  and  other  cash  items 8,391 

Cash  on  hand  (currency,  gold  and  silver  and  other  coin) 19,207 

Total _ $212,069 

Liabilities — 

Capital  stock  paid  in $50,000 

Undivided  profits,  less  current  expenses  and  taxes  paid 1,515 

Deposits  subject  to  draft  at  sight  by  individuals  and  others, 

including  demand  certificates  of  deposit 95,311 

Time  certificates  of  deposit 16  230 

Savings  deposits 49,013 

Total $212,069 

•Began  business  Jan.  18  1911.  

Commercial  Trust  Co.  (St.  Louis). 

Resources —  Dec.  30  '11.  Dec.  31  '10.  Nov.  16  '09. 

Loans  on  collateral. $91,111           596,434  $136,287 

Commercial  and  other  paper 119,249           119,297  86,848 

Real  estate  (office  building) 21,000             21,000  21,000 

Furniture  and  fixtures 5,735               5,735  5,735 

Due  from  banks. 48,293             30,184  51,323 

Cashonhand 21,119              12,260  11,170 

Other  resources 14,189             13,812  3,386 

Overdrafts 291                   157  436 

Total $320,987         $298,879  $316,185 

Liabilities — 

Capital  stock  paid  in $102,400         $102,400  $102,400 

Surplus  and  undivided  profits 4,294               5,135  5  097 

Deposits    214,293           191,344  208,402 

Other  liabilities 286 

Total $320,987         $298,879  $316,185 

Note. — Rate  of  Interest  paid  on  deposits  of  $500  and  over,  2%. 


Commonwealth  Trust, Co.  (St, 

Resources —  Dec.  5  '11. 

Loans $3,522,230 

Bonds  and  stocks 1,398,413 

Real  estate  and  leaseholds 278,206 

Cash  In  vaults  and  depositories 1,561,450 

•Total $6,760,299 

Liabilities —  .    . 

Capital  stock $2,000,000 

Surplus  and  undivided  profits 135,186 

Deposits    4,606,391 

Other  liabilities 18,722 

Total $6,760,299 


Louis). 

Jan.  7  '11.  Jan.  31  '10. 

$3,806,263  $3,322,577 

846,546  1,289,232 

278,752  307,352 

1,557,765  608,237 

$6,489,326  $5,527,398 


$2,000,000 

161,682 

4,316,394 

11,250 


$2,000,000 

548,886 

2,968.012 

10,500 


Easton-Taylor Trust  Co.  (St.  Louis).* 

Resources —  Dec.  5  '  1 1 .  •* 

Loans  on  collateral $86,171 

Loans  on  real  estate 22,200 

Other  securities 137, 500 

Due  from  banks  and  trust  companies f36,770 

Cash  on  hand,  &c [12,412 

Furniture  and  fixtures i  6,554 

Safe  deposit  vaults g  1,220 

Total $202,827 

Liabilities — 

Capital  stock  paid  In.. $100,000 

Undivided  profits 875 

Deposits  subject  to  draft 87,656 

Time  certificates  of  deposit 3,663 

Savings  deposits 10,633 

Total $202,827 

•Began  business  July  8  1911. 

Farmers'  &  Merchants'  Trust  Co.  (St.  Louis). 

Resources —  Dec.  30  'II.  Dec.  31  '10.  Nov.  16  '08- 

Loans  on  collateral $283,4891 


Loans  on  real  estate. 

Commercial  paper 

Bonds  and  stocks 

Furniture  and  fixtures 

Cash  on  hand 

Due  from  banks  and  trust  cos 

Tax  bills 

Other  resources 


301,325  V 
55.929J 
66,750 

1,146 
19.0691 
58,032/ 
16,991 

3,648 


$562,276 


{ 


1,146 
68.854 


$187,823 

171,230 

44,420 

525 

2,107 

111.471 

\40,449 


$6,489,326      $5,527,398 


Total $806,379 

Liabilities — 

Capital  stock                             $100,000 

•Surplus..        '". 25.000 

Undivided  profits 16,706 

Deposits    664,673 


5632,276 


$100,000 

25,000 

6,532 

500.744 


Total . 


5806.379         5632,276 


5458,025 


5100,000 

5,000 

7,429 

345,596 

5458,026 


Jefierson-Gravois  Trust  Co.  (St.  Louis). 

Resources —  Dec.  5  'H.  Lee.  31  '10.  Dec.  31  '09. 

Loans  and  discounts $419,947  5337,464  5288,726 

Bonds  and  stocks 60,956  47,921  55,867 

Furniture,  fixtures  &  safe  dep.  vaults  9,100  1,800  2,271 

Cash,  exchange  and  miscellaneous 20,994  19,5441  ,  .,, 

Due  from  banks 97,268  51,166^  H-,811 

Overdrafts 346  173  J 

Total $608,611  $458,068  $401,375 

Liabilities — 

Capital ". $100,000  $100,000  $100,000 

Surplus  and  profits 15,712  7,693  3.077 

Deposits    492,899  350,375  298,298 

Total $608,611  $458,068  $401,375 


Mercantile  Trust  Co.  (St.  Louis). 


Resources —  Dec.  5  '11. 

Time  loans $12,565,186 

Demand  loans 5,493,587 

Bonds  and  stocks... 6,903,575 

Real  estate 880,000 

Safe  deposit  vault 250,000 

Cash  and  sight  exchange 5,753,791 

Other  resources 


Jan.  7  '11. 

$11,816,190 

5,092.728 

8,264,446 

880.000 

250,000 

5,842.816 

3,239 


Jan.  31  '10. 

$13,158,536 

4,431,776 

7,836,601 

880,000 

250,000 

5,532,858 


Total $31,846,139   $32,149,419  $32,089,771 


Liabilities — 

Capital  stock  paid  In $3,000,000 

Surplus  and  undivided  profits 6,652,122 

Deposits    21,610,017 

Other  liabilities 584,000 


$3,000,000 

6,645,816 

22,502,236 

1,367 


$3,000,000 

6,630,303 

22,459,468 


Total $31,846,139  $32,149,419  $32,089,771 

1911.  1910. 

Rate  of  interest  on  deposits  of   $500  and  over 2.   3    &   3H% 

Dividends  paid  in  calendar  year. 18%(1  Hmthly)  18% 

x3£3£B  Mississippi  Valley  Trust  Co.  (St.  Louis). 

^Resources —    •                                          Dec.  5 '11.  Jan.  7  '11.  Jan.  31  '10. 

Stocks  and  bonds $8,458,655  $8,417,279  $7,968,163 

Real  estate  mortgages 1,340,341  2.062,5161 

Loans  on  collateral 8,083,524  9, 094, 952V   15,351,110 

Loans  on  personal  security 1,677,854  802.107J 

Real  estate 1,768  36.155  52,896 

Safe  deposit  vaults 72,000  72,000  72,000 

Cashonhand 1,663,818  1.666,370  2,203,889 

Cash  on  deposit 4,332,149  2,931.171  3,104,913 

Other  resources 14,146  42,656  54,884 

Total $25,644,255  $25,125,206  $28,807,855 

Licit)  ilitics~~ 

Capital  stock -.   $3,000,000  $3,000,000  $3,000,000 

Surplus  fund 3,500,000  3,500,000  3,500,000 

Undivided  profits. 2,143,200  2,124,728  2,041.479 

Deposits  (savings) 4,852,604  4,567,100  4,211,149 

Deposits  (time) 2,371,327  2,216,794  3,442,063 

Deposits  (demand) 9,760,365  9,674,862  12,576.789 

Foreign  acceptances 2,902  2.894            

Reserve  for  interest  andtaxes 18,000  31,000 

Other  liabilities 13,857  20.828  5,374 

Total - $25,644,255  $25,125,206  $28,807,855 

North  St.  Louis  Savings' Trust  Co.  (St.  Louis). 

Resources —                                         Dec.  30  '11.  Dec.  31  '10.  Dec   31  '09. 

Real  estate  mortgages $95,900  $42,510  S8.800 

Stock  &  bonds  investm'ts(marketval)          65,907  41,513  15.375 

Loans  on  collateral 235,352  163,462  93,868 

Other  loans,  incl.  bills  purchased 186,702  164.528  90.189 

Due  from   trust  companies,    banks, 

bankers  and   brokers 56,990  55.333  25.677 

Real  estate,  furniture  and  fixtures..             5,794  6,393  1,959 

Specie   3.148  2.067  1.047 

Legal- tender  notes  &  notes  nat.  banks            8,540  22,110  5,956 

Other  resources 5,614  4,107  65.. 

Total 5663,947  5502,023  S243.523 

Liabilities —  .   „  „.. 

Capital                        5100,000  $100,000  5100.000 

Surp.  &  undiv.  profits  (market  val.).          17.265  14.198  10,253 

Deposits  subject  to  check  (not  pref.).        308,393  261.058  lll-tU 

Certifs.  of  dep.  (not  pref.)  &  sav.  dep         230.801  122.480  21-fS* 

Other  liabilities 7,488  4.287    194 

Total $663,947  $502,023  $243,523 
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St.  Louis  Union  Trust  Co.   (St.  Louis). 

Resources —                                            Dec.  30  '11.  Jan.  7  '11.  Jan.  31  '10. 

Time  loans $10,084,349    $10,911,6051  521.327,257 

Demand  loans 13,591,590  8,386,675/ 

Stocks  and  bonds 7,013,909  6,673,545        6,236,719 

Real  estate  and  office  building 453,058  447.244           501342 

Cash  on  hand 1,737, 9121  9,839,155        7,900,406 

Cash  on  deposit 6,033,852] 

Safe  deposit  vault 100,000  100,000            100,000 

Total ..$39,014,670  $36,358,224  $36,065,724 

Liabilities — 

Capital  stock $5,000,000  $5,000,000  $5,000,000 

Surplus   fund 5,000,000  5,000,000  5.000,000 

Undivided  profits 1,837,688  1,871,886  1.610,195 

Dividends  unpaid 200,000  6,436  200,000 

Deposits    26,848,982  24,353.402  24,205,529 

Reserves 128,000  126,500  50,000 

Total $39,014,670   $36,358,224   $36,065,724 

Savings  Trust  Co.  (St.  Louis). 

Resources —                                            Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Loans  on  collateral 359,000         $290,000  $244,000 

Due   from    trust    companies,    banks, 

bankers  and   brokers 69,700             61,000  48,000 

Real  estate,  furniture  and  fixtures-.             9,100               9,100  7  800 

Legal-tender  notes  &  notes  of  nat.  bks          27,600            11,800  •  8,000 

Total $465,400   '       $371,900  $307,800 

Liabilities — 

Capital $100,000         $100,000  $100,000 

Surplus  and  undivided  profits  on  mar- 
ket value  of  stocks  and  bonds 15,500             13,000  11800 

Deposits    349.900    _       258,900  196,000 

Total $465,400         $371,900  $307,800 

1911.  1910. 

Amount  of  deposits  receiving  Interest All  All 

Rate  of  Interest  paid  on  deposits  of  $500  and  over. 2%  &  3  J^%    2%  &  3  J^ 

Dividends  paid  in  calendar  year „.__ •    .    -     5%  .    .       2M% 


Vandeventer  Trust  Co.  (St.  Louis). 

Resources—                                             Dec.  5  '11.  Nov.  10  '10.  Nov.  16  '09. 

Loans  on  collateral..    $250,892         $253,472  $226,336 

Bonds,  stocks  and  real  estate 15,264             15  2°6  14  180 

Furniture,  fixtures  &  safe  dep.  vaults             9,135               9'o95  8'604 

Due  from  banks  and  trust  companies.           65,085             69  782  59*473 

Cash  on  hand 16.718              17,355  18,'532 

Other  resources 410                  500  500 

T?tal      . $357,504          $365,430  $327,625 

Liabilities — 

Capital  stock  (50%  paid  in) $50,000           $50,000  $50,000 

Undivided   profits 6.756                5,133  1,497 

Deposits           294,801            309,733  273,178 

Other  liabilities 5,947                  564  2,950 

T70^aL-^-V-VrV r: $357,504          $365,430  $327,625 

Note. — Rate  of  interest  paid  on  deposits  of  $100  and  over,  2%  and  3  H%  ■ 

West  St.  Louis  Trust  Co.  (St.  Louis). 

Resources—                                           Dec.  30  '11.  Dec.  31  '10.  Dec   31  '09 

Real  estate  mortgages $147,868         $121,243  $m  351 

Loans  on  collateral 333,960           302,121  270*029 

Cashonhand. 18,857              18,530  16!o84 

Cash  on  deposit 50,659              53,714  51351 

Other  assets 9,838              10.053  8]857 

T?^!,--;.- $561,182          $505,661  $457,622 

Liabilities — 

Capital  stock        $100,000         $100,000  $100,000 

Undivided  profits 21.812              17,920  12  403 

Savings  and  time  deposits 174,850           129,684  >      103  510 

General  deposits  payable  on  demand.         252,017           254  169  r     239'632 

Other  liabilities 12.503               3,888  p        2,'o77 

Total $561,188         $505,661  $457,622 

Rate  of  interest  paid  on  deposits 1%,  3y2  &4  2%  &  3  li% 

Dividends  paid  in  calendar  year 4%  4% 


BOSTON  COMPANIES. 


-:vT American  Trust  Co.  (Boston).f 

■Resources— Dec   30  '11.  Dec.  31  '10.  Dec.  31  "09 

Railroad  and  other  bonds $959,269     $1,115,468  $1,176,821 

Time  loans  on  collateral 12,001,813     10,819,120  7,395,075 

Demand  loans  on  collateral 2,661,585       3,39  1,518  3,669,168 

Cash  on  hand  in  banks 5,304,356       4,102,330  3,958,921 

Total $20,927,023   $19,431,436  $16,199,985 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  fund 1,500,000        1,500,000  1,500.000 

Undivided  profits 595,664            510,642  454,678 

General  deposits  payable  on  demand-   17,831,359     16,420,794  13,245,307 

Total $20,927,023   $19,431,436  $16,199,985 

1911.  1910., 

Rate  of  interest  paid  on  deposits  of  $500  and  over.            2%  2% 

Dividends  paid  in  calendar  year 12%  8% 

Bay  State  Trust  Co.  (Boston). 

Resources —                                           Jan.  5   '12.  Jan.  9   '11.  Jan.  10  '10. 

Time  loans $4,486,989     $4,411,804  $4,021,980 

Demand  loans 1,060,929        1,073,389  1,062,948 

Massachusetts  bonds 87,207          226,677  226,677 

Other  bonds  and  stocks 765,253           616,343  697,903 

Real  estate  (bkg.  house,  turn.  &  fixt.)         250,000           250,000  250,000 

Cash  in  office  and  banks 1,843,666       1.378,824  1,426,528 

Total $8,494,044      $7,957,037  $7,686,036 

Liabilities — 

Capital  stock $500,000         $500,000  $500,000 

Surplus  fund 500,000           500,000  500,000 

Earnings   undivided 116,152           120,570  54,372 

Deposits    7,377,892        6,836,467  6,631,664 

Total $8,494,044      $7,957,037  $7,686,036 

Note. — Rate  of  interest  on  deposits  of  $500  and  over,  2%. 

Beacon  Trust  Co.  (Boston). 

Resources —                                           Dec.  30  '11.   Dec.  31  '10.  Dec.  3lS'09. 

Time  loans $5,204,809      $3,934,624  $4,526,695 

Demand  loans 2,497,133        2,853,143  2,184,396 

Other   investments 277,100           427,066  266,852 

Cash  in  office  and  banks 1,686,540        1,721,925  1,963,703 

Total $9,665,582      $8,936,758  $8,941,646 

Liabilities — 

Capital  stock $600,000         $600,000  $600,000 

Surplus 400,000           400,000  400,000 

Earnings   undivided 157,716              98,560  46,477 

Deposits 8,507,866        7,838,198  7,895,169 

Total $9,665,582      $8,936,758  $8,941,646 

1911.  1910. 

Amount  of  deposits  receiving  interest _    _    _     $6,000,000  $6,000,000 

Rate  of  Interest  paid  on  deposits  of  $300  and  over-            2%  2% 

Dividends  paid  in  calendar  year $48,000  $48,000 

£'"<  Boston  Safe  Deposit  &  Trust  Co.  (Boston).1 

Resources—                                          Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Massachusetts  bonds  (market  value) .       $515,500         $536,250  $536,250 

City  bonds  (market  value)    .        ..              _                       _  98,000 

Railroad  bonds  (market  value) 543,500           686,235  653,235 

Other  bonds  and  stocks 193.030             35,000  35,000 

Loans 11,604,129      10,522,574  11,018,008 

Cash  in  office 1,101,873        1,011,260  1,077,275 

Cash  in  banks 1,754,718        1,538,787  2,337,408 

Overdrafts  and  accrued  interest 37,102            33,249  36,294 

Real  estate  by  foreclosure 10,091             16,166  21,969 

Real  estate 2,259,935        2,373,907  1,996,888 

Stock  B.  S.  D.  &T.  Co.  held  for  distr.           29,970             25,530  17,862 

Tot??,,V $18,049,848   $16,778,958  $17,828,189 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $1,000,000 

Surplus  fund 2,000,000        2,000,000  2,000,000 

Profit  and  loss.. 799,119           876,185  843,423 

Deposits          14,240,229      12,900,773  13.982.766 

Reserved  for  taxes 1,500              2,000  2,ooo 

nJES&il-             -»- $18,049,848    $16,778,958  $17,828,189 

Trust  department  (additional) $15,337,825  $14,492,525  $13,738,420 

Columbia  Trust  Co.  (Boston). 

<itRfJ!0U^eS~ a      „       .                          Dec.  30'11.  Dec.  31  '10.  Dec.  31  '09. 

stale,  city  and  railroad  bonds $79,000          $74,500  $74,500 

5I?JHLV„; 460,678             403,365  384,031 

Rr.il  estate 250                   250  1,450 

Safe  deposit  vaults... 4i00o              5,000  6,000 

cash  in  office 51  858             56  128  60,411 

Cash  In  banks 79,444             95.353  111.716 

Total- - $675,230     _  $634,596  $638,108 


Columbia  Trust  Co. 

Liabilities — 

Capital  stock 

Surplus  and  profits 

Deposits    


Total - 


(Boston)— 

Dec.  30  '11. 

$100,000 

31,774 

543,456 

$675,230 


-Concluded. 

Dec.  31  '10.   Dec.  31  '09. 

$100,000  $100,000 

29,548  28,513 

505,048  509,595 


Rate  of  interest  paid  on  deposits  of  $500  and  over. 
Dividends  paid  in  calendar  year 


$634,596 
1911. 

2% 
5% 


Commonwealth  Trust  Co.  (Boston). 

Resources —                                            Dec.  30  '11.  Dec.  31  '10. 

Bonds  and  mortgages $1,347,757  $906,692 

Demand  and  time  loans 10,252,641  8,717,961 

Real  estate 412,293  419,294 

Cashonhand 1,360,248  1,103,779 

Cash  on  deposit 1,714,919  1,893,488 


$638,108 
1910. 

2% 

5% 


Dec.  31  '09. 

$473,587 

8,980,908 

450,397 

1,306,112 

1,879,731 


Total $15,087,858   $13,041,214    $13,090,735 

Liabilities — 

Capital $1,000,000     $1,000,000     $1,000,000 

Surplus  and  undivided  profits 793,651  764,630  749,209 

Deposits    13,294,207      11,276,584      11,341,526 


Total $15,087,858 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  In  calendar  year 


$13,041,214 
1911. 
2% 
7H% 


Dorchester  Trust"Co.  (Boston). 


Resources —  Dec.  30  '11.  Dec.  31  '10. 

Bonds  and  mortgages $529,300         $392,557 

Stocks  and  bonds  (market  value) 220,000             71,601 

Loans  on  collateral 352,000           425,280 

Other  loans,  incl.  bills  purchased 527,000           575,604 

Due   from    trust   companies,    banks, 

bankers  and  brokers 328 

Furniture  and  fixtures 3 

Specie   17 

Legal-tender  notes  &  notes  of  nat .  bks .  70 

Safe  deposit  vaults 8 


000 
000 
200 
000 
980 


279,623 

5.000 

18,000 

89,021 

8,980 


$13,090,735 
1910. 

2% 
6% 


Dec.  31  '09. 

$238,000 

24,000 

322,000 

565,000 

220,000 

7,000 

8,500 

82,000 

8,500 


Total   resources.. $2,055,480     $1,865,666     $1,475,000 


Liabilities — 
Capital 

Surplus  and  undivided  profits  on  mar- 
ket value  of  stocks  and  bonds 

Deposits  sub.  to  check  (not  preferred) 
Certificates  of  deposit  (not  preferred) 

Total  liabilities $2,055,480 

Undivided  profits  on  book  value  of 

stocks  and  bond $54,480 


$200,000  $200,000 


54,480 

1,778,000 

23,000 


43,597 

1,578,152 

43.917 


$200,000 

32,800 

1.168,200 

74,000 


$1,865,666      $1,475,000 


$43,597  $32,800 

1911.  1910. 

Rate  of  interest  paid  on  deposits  of  $300  and  over.     2%    and   4% 

Dividends  paid  in  calendar  year 6%  5H% 


Resources — 


Exchange  Trust  Co.  (Boston). 

Dec.  30  '11.  Dec.  31 


Stocks  and  bonds 

Cash  in  offices  and  banks 

Safe  deposit  vaults,  furniture  &  fixt. 

Demand  loans 

Time  loans 

Loans  on  real  estate 


$219,891 
383.295 
35,183 
847,910 
807,347 
377,833 


10.   Dec.  31  '09. 
$150,047  $82,831 


331,389 

195",  165 
550,321 
232,465 


270,690 

240".44(> 
532.283 
230,650 


Total $2,171,459 

Liabilities — 

Capital $250,000 

Surplus 50,000 

Profit  and  loss 2,679 

Deposits    1,868,780 


$1,459,387      $1,350,894 


$250,000 

40,000 

7.200 

1,162,187 


$250,000 

25,000 

2.500 

1,079,394 


Total $2,171,459      $1,459,387      $1,356,894 

Note. — Rate  of  interest  paid  on  deposits  of  $300  and  over,  2%. 


Federal  Trust  Co.  (Boston). 

Resources —  ' ><  <'■  30  '1 1 .  Dm    3  I 

State  of  Massachusetts  bonds $178,000 

Other  bonds  and  stocks 924,162 

Loans 5,751,725 

<  .ill  on  hand  and  in  banks 1,708,799 

Miscellaneous 3, 507 


Total - --  $8,566,193 

Liabilities — 

Capital  stock $1,000,000 

Surplus  and  undivided  profits 350,823 

Deposits    7,214,742 

Dividends  unpaid 628 

Total - $8,566,193 

Rate  of  interest  on  deposits  of  $500  and  over 

Dividends  paid  In  calendar  year 


10. 

$178,000 

525.501 

5, 316, 498 

1,111,644 

55,265 

$7,216,908 

$1.(100,000 

393.359 

5.823,074 

475 

$7,216,908 
1911. 
2% 
6% 


Dec.  31  '09. 

$178,000 

526,908 

4,897.812 

1,204,158 

4,349 

$6,811,227 

$1,000,000 

378,366 

5,432.311 

550 


16 


.811,227 
1910. 

2% 

6% 
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International  Trust  Co.  (Boston). 


Resources- 


Dec.  5  '11.      Dec.  31  '10.    Dec.  31  '09. 


Stocks  and  bonds $6,780,57;'.  S9.C21.809  $9,193,09: 

Time  loaus 1    7.483.353  j5, 188, 736  5,435,177 

Demand  loans I  \1, 530.346  1,279,792 

Bankinghousc ...      1,494.158  1,462,158  1,462,158 

Cash  on  hand  and  in  banks 2,113.337  2,386.198  2,892.536 

Other  assets 50,000  71,061  138,357 

$17,921,423  $20,260,308  $20,401,112 


Total 

Liabilities — 

Capital  stock .•... $1,000,000 

-Surplus  fund 4,000,000 

Undivided  oroflts 1 432.902 

Deposits    12,488,521 


$1,000,000 

4,000,000 

315,607 

14,944,701 


$1,000,000 

4,000.000 

187.174 

15,213,938 


Total $17,921,433   $20,260,308   $20,401,112 

Trust  department  (additional) $2,740,322   (included  in  total  figures) 

1911.  1910. 

Rate  of  interest  on  deposits  of  $500  and  over 2  %  2  % 

Dividends  paid  in  oalendar  year 16%  16% 


Liberty  Trust  Co.  (Boston). 


Dec.  5  '11. 
$39,653 
155,121 
346,913 
265,430 

Time  loans 1,850,834 

Banking  rooms 6,000 

Cash  on  hand  and  in  banks 543.573 


Resources — 
State  of  Massachusetts  bonds. 

Other  investments 

Loans  on  real  estate 

Demand  loans. 


Jan.  7  '11 . 

$34,947 

81.294 

178,664 

328,116 

1.728,393 

6,500 

508,044 


Dec 


.  31  '09. 
$34,947 
93,788 
243.686 
249,761 
405.955 
7,500 
459,213 


Total $3,207,524      $2,865,958      $2,494,850 


Liabilities- 

Capital  stock $200,000 

Surplus  fund _. ..  125,000 

Undivided  profits  (less  expenses) 33.476 

Deposits    2.848,991 

Dividends  unpaid 57 


$200,000 

100,000 

22,656 

2.543,302 


$200,000 

50.000 

25  921 

2,218[929 


Total - $3,207,524      $2,865,958      $2,494,850 


Lincoln  Trust  Co.  (Boston). 


•  Resources — 

Loans  on  real  estate 

Demand  loans.. 

Time  loans 

Furniture  and  fixtures 

Expenses 

Cash  and  due  from  banks. 


Dec.  30  '11.  Dec.  31  '10.  'Dec.  31  '09. 

$61,500  $1,000  $7,500 

178.651  255,200  307,050 

.   1,006.909  751.263  350,903 

10.209  10,209  10,209 

9,594  8.533  11,530 

294,730  180,082  185,557 


Total.. $1,561,593 

Liabilities — 

Capital  stock .  $200,000 

Surplus  fund 100.000 

Undivided  profits 27,519 

Deposits    1,234.074 


$1,206,287 

$200,000 

100,000 

14,556 

891.731 


$872,749 

$200,000 

100.000 

10,461 

562.287 


Total _ $1,561,593      $1,206,287 

Note. — Rate  of  Interest  paid  on  deposits  of  $500  and  over,  2% 
*  Began  business  Oct.  18  1909. 

Mattapan  Deposit  &  Trust  Co.  (Boston). 


$872,749 


Resources — 

Real  estate  mortgages 

State  of  Massachusetts  bonds. 

Loans  on  collateral 

Loans  on  personal  securities. . 

Cash  on  hand 

Cash  on  deposit 

Other  assets 


Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 


$26,905 
50.000 
950,402 
236,767 
152.045 
207.514 
26,086 


$27,155 
50,000 
921,777 
266.636 
132,675 
205,416 
13.017 


$32,305 
50.000 
962,792 
204,601 
118,920 
169,004 
17,000 


Total.. $1,649,719  $1,616,676  $1,554,622 


Liabilities- 

Capital  stock. $100,000  $100,000 

Surplus   fund... 100,000  100,000 

Undivided  profits 17.409  13,692 

General  deposits  payable  on  demand .  1,430,810  1,398,484 

Other  liabilities '..  1,500  4,500 


Total . .,..   $1,649,719     $1,616,676 

New  England  Trust  Co.  (Boston). 


Resources —  Jan.  31  '12. 

Stocks  and  bonds $1,754,856 

Real  estate . ...        700 ,000 

Demand  and  time  loans •__ 16,043,321 

Cash  In  bank  and  office *.     9.569.729 

Other  assets . ......  22.452 


Dec.  31  '10. 

$2,433,219 

700.000 

14,402.431 

5,522.013 

56.617 


$100,000 

100,000 

9,581 

1.342,041 

3,000 

$1,554,622 


Dec.  31  '09. 

$2,331,669 

700,000 

14,849,169 

8,981.133 

47.053 


Total $28,090,358    $23,114,280   $26,909,024 


Liabilities — 

Capital  stock $1,000,000 

Surplus 2 ,000 ,000 

Earnings  undivided..... 610,432 

Deposits    24,477,534 

Other  liabilities . 2,392 


$1,000,000 
2,000,000 

322,158 
19,690,760 

101,362 


$1,000,000 
2,000,000 

219,067 
23,564,401 

125,556 


Total    $28,090,358  $23,114,280 

Trust  department  (additional) $20,948,805  $17,705,896 

1911.  1910. 

Rate  of  int.  on  deposits  of  $500  &  over  2%  2% 

Dividends  paid  in  calendar  year 18%  15% 


Old  Colony  Trust  Co.  (Boston). 


Resources —  Dec.  30  '11. 

Investments j $12,023,798 

Demand  and  time  loans 59,127,335 

Banking  offices 1.830,000 

Due  from  banks 12,509,060 

Cash 7,328,424 


'Dec.  31  '10. 

$11,082,531 

47,567,034 

1,840,000 

11,578,034 

5,944,070 


$26,909,024 
$12,043,182 
1909. 
2% 

15% 


Nov.  16  '09. 

$10,074,449 

23,920,141 

1.944,524 

6,606,564 

3,429,967 


Total $92,818,617 

Liabilities — 

Capital  stock $5,000,000 

Surplus   fund 7,500,000 

Undivided  profits 1,120,322 

Deposits    79,198,295 


$78,011,669   $45,975,645 


$2,500,000 

10,000,000 

708,360 

64,803,309 


$1,500,000 

6,000,000 

327,428 

38,148,217 


Total $92,818,617   $78,011,669   $45,975,645 

1911.  1910. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  In  calendar  year (T)  20% 


*  City  Trust  Co.  and  Old  Colony  Trust  Co.  consolidated  in  February  1910. 
The  City  Trust  Co.  on  Jan.  31  1910,  just  prior  to  consolidation,  reported 
as  follows:  Capital,  $1,500,000;  surplus  fund,  $2,500,000;  undivided 
profits,   $883,910;    deposits,   $29,069,877. 

T  Dividends  from  Sept.  20  1911  were  at  rate  of  10%  per  annum  on  capital 
of  $5,000,000;  previously  at  rate  of  20%  per  annum  on  capital  of  $2,500,000. 


Paul  Revere  Trust  Co.  (Boston) 


* 


^Resources — 

XT.  S.  and  State  of  Massachusetts  bds 

Other  stocks  and  bonds . 

Dec 

.  30  '11. 

$24,458 

28,881 

809,787 

255.566 

3,960 

110,895 

80,069 

,313,616 

Jan.  7  '11. 

$14,388 

24,769 

395,041 

183,238 

5,508 

77.536 

40,400 

'June  30  '10 
$9,525 
19,813 

Time  loans r 

173,242 

Demand  loans 

Banking  house,  furniture  &  fixtures 
Cash  in  banks . 

166,961 

4,313 

121,986 

Cash'on  hand 

32,282 

•Total 

$740,880 

$528,122 

Paul  Revere  Trust  Co.  (Boston) — Concluded. 

Liabilities —  Dec.  30 '11.    Jan.  7  '11.  'June  30  '10. 

Capital  stock $200,000         $200,000  $200,000 

Surplus  fund 25,000             25,000  25,009 

Undivided  profits 10.815             Z4.099  zl.861 

Deposits    977,801             519,979  304,983 

Bills  payable 100,000            

Total... $1,313,616         $740,880  $528,122 

*  Began  business  May  2  1910.     x  Deficit. 

Puritan  Trust  Co.  (Boston). 

Resources —                                            Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Bonds  and  stocks $595,311          $540,423  $438,449 

Loans 2,031,874        1,971.754  1,958.474 

Real  estate 5.809 

Bank  building 25,000              25.000  25,000 

Expense  account 21,471             22,680 

Cash  in  office 170.358            180.199  200,103 

Cash  In  banks 314,939           393,480  324,232 

Safe  deposit  vaults 15,000              15,000  15,000 

Miscellaneous 2,456                2,206  2,219 

Total $3,176,409      $3,128,062  $2,992,866 

Liabilities — 

Capital  stock $200,000         $200,000  $200,000 

Surplus   fund 150.000            150,000  130,000 

Earnings   undivided 30.000              35,679  41,000 

Discount 37,060             44,932 

Deposits    2,751,448        2,728,421  2.569,810 

Exchange  account 784            838 

Dividends  unpaid ._              1.141                8,929  879 

Treasurer's  checks 5,976               5,033  5,507 

Total $3,176,409     $3,128,062  $2,992,966 

1911.  1910. 

Rate  of  interest  on  deposits  of  $500  and  over 2%  2% 

Dividends  paid  in  calendar  year 8%  8% 

State  Street  Trust  Co.  (Boston). 

Resources —                                            Dec.  30  '11.  Dec.  31  '10.  Dec.  31  '09. 

Loans $11,458,323   $11,253,581  $8,479,255 

Bonds  and  stocks 1,111.829           682,137  559,303 

Cash  in  office  and  banks 2.902,164       2.550,391  2,316,290 

Real  estate 303,390           306,580  306,580 

Total $15,775,706  $14,792,689  $11,661,428 

Liabilities — 

Capital  stock $1,000,000     $1,000,000  $600,000 

Surplus  and  undivided  profits 1,269,815        1.335.898  837.993 

Deposits    13,505.891      12,456,791  10,223,435 

Total $15,775,706  $14,792,689  $11,661,428 

1911.                 1910.  1909. 

Dividends  paid  In  calendar  year 8%                  8%  8% 

United  States  Trust  Co.  (Boston). 

Resources —                                            Dec.  30  '11.   Dec.  31  '10.  Dec.  31  '09. 

U.  S.  and  State  of  Massachusetts  bonds    $206,638         $186,638  $186,638 

Other  stocks  and  bonds 2,169,131        1,702,507  1,756,228 

Loans  on  real  estate 1,029,880           772.165  673,150 

Demand  and  time  loans 2.910,584       2,241,259  2,686,515 

Syndicate  participations 50.000             44.562  

Due  from  banks 339.688           395.928  523,887 

Cash  on  hand 334,799           351.835  390.375 

Total $7,040,720     $5,694,894  $6,216,793 

Liabilities - 

Capital  stock $300,000         $200,000  $200,000 

Surplus  fund        .        1,200,000           800,000  700,000 

Undivided  profits 129.602              26,104  23,800 

Deposits    5,411,118        4,668.790  5,292,993 

Total          $7,040,720      $5,694,894  $6,216,793 

1911.                1910.  1909. 

Rate  of  int.  on  deposits  of  $500  &  over            2%                   2%  2% 

Dividends  paid  in  calendar  year 22%                 20%  16% 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— No  bank  stocks  were  sold  at  auction  this  week  and  the 
sales  at  the  Stock  Exchange,  aggregating  64  shares,  were 
all  of  the  National  Bank  of  Commerce  stock,  the  prices 
ranging  from  192  to  195.  No  trust  company  stocks  were  sold. 
Shares.  BANK — New  York.  Low.  High.  Close.  Last  previous  sale. 
64  Commerce,  Nat.  Bank  of 192        195       19454   Feb.    1912—     195 

— The  Rules  Committee  of  the  House  of  Representatives 
on  Thursday  favorably  reported  the  resolution  introduced 
by  Representative  Pujo,  Chairman  of  the  House  Committee 
on  Banking  and  Currency,  vesting  the  latter  with  power  to 
investigate  the  banking  and  currency  conditions  of  the  coun- 
try, in  accordance  with  the  Underwood  resolution  adopted 
in  the  Democratic  caucus  on  the  7th  inst.  The  Pujo  reso- 
lution sets  forth  that: 

Whereas,  the  Committee  on  Banking  and  Currency  is  vested  with  the 
power  to  propose  to  the  House  all  legislation  relating  to  banking  :  nd 
currency,  and 

Whereas,  said  committee  Is  desirous  of  securing  full  and  complete  infor- 
mation regarding  the  banking  and  currency  conditions  of  the  country  for 
the  purpose  of  determining  what  legislation  is  needed;  therefore,  be  it 

Resolved,  That  the  Committee  on  Banking  and  Currency,  as  a  whole  or 
by  sub-committee,  is  authorized  to  sit  during  the  sessions  of  the  House  and 
the  recess  of  Congress  and  compel  the  attendance  of  witnesses  and  to  send 
for  persons  and  papers  and  to  administer  oaths  to  witnesses  and  to  employ 
expert  counsel,  accountants,  clerical  and  other  assistants. 

The  cost  and  expenses  of  said  committee  shall  be  paid  from  the  contingent 
fund  of  th  House  of  Representatives.  Said  expense  shall  be  paid  on  the 
audit  and  order  of  the  Chairman  or  acting  Chairman  of  the  committee. 
The  Speaker  shall  have  authority  to  sign  and  the  Clerk  to  attest  subpoenas 
during  the  session  or  recess  of  Congress. 

Representative  Henry,  who  is  Chairman  of  the  Rules  Com- 
mittee, persisted  this  week  in  his  efforts  to  have  the  investi- 
gation undertaken  by  a  special  committee,  notwithstand- 
ing the  defeat  last  week  of  his  resolution  to  that  effect;  but 
he  was  finally  forced  to  yield  to  the  views  of  his  more  con- 
servative associates. 

— The  so-called  Underwood  bill,  revising  the  chemical 
schedule  of  the  Payne-Aldrich  Tariff  Law,  was  approved  by 
the  House  Democrats  in  caucus  on  Wednesday  night.     The 


Feb.  17  1912.] 


THE   CHRONICLE 


463 


bill  was  framed  by  the  Ways  and  Means  Committee  of  the 
House,  of  which  Representative  Underwood  is  Chairman,  and 
the  changes  which  it  would  effect  are  summarized  by  Mr. 
Underwood,  we  learn  from  the  New  York  "Tribune,"  as 
follows: 

There  is  a  general  reduction  in  the  duties  on  chemical  products,  but  an 
Increase  lu  revenue.  We  have  taken  articles  now  on  the  free  list  and  made 
them  share  taxation  for  revenue  purposes  only.  The  articles  transferred 
to  the  free  list  amounted  in  imports  in  1911  to  $283,613,  and  produced 
revenue  of  $38,691 .  The  artlclestaken  from  the  free  list  and  made  dutiable 
amounted  in  imports  In  1911  to  $41,667,000. 

The  result  of  the  chemical  schedule  is  an  estimated  increase  In  Imports 
for  the  first  year  of  $98,743,000,  compared  with  $48,869,000  in  1911.  The 
estimated  duties  under  the  r.ew  bill  would  amount  to  $16,101,000,  as  com- 
pared with  $12,570,000  under  the  Payne  Act  of  1911.  There  Is  an  average 
decrease  of  31!5%  ad  valorem,  the  equivalent  ad  valorem  duty  in  1911 
being  25.72,  compared  with  16.64  for  the  first  year  of  operation  of  the 
new  bill. 

The  new  schedule  puts  on  the  free  list:  acids — acetic, arsenic, 
carbolic,  chromic,  fluoric,  hydrochloric,  muriatic,  nitric, 
prussic,  silicic,  sulphuric  and  oil  of  vitriol;  certain  kinds  of 
albumen;  sulphate  of  ammonia,  anti-toxin,  vaccine  virus, 
and  all  other  serums  derived  from  animals  and  used  for 
therapeutic  purposes;  blue  vitriol,  borax  (crude  and  manu- 
factured), and  borate  of  lime,  soda  and  other  borate  ma- 
terial; charcoal  or  boneblack  not  suitable  for  use  as  a  pig- 
ment; copperas,  acetate  and  chloride  of  calcium,  coal  tar, 
naphthalin,  phenal  and  cresol;  crude  drugs,  including  barks, 
beans,  berries  and  the  like;  crude  magnesite;  vegetable,  fish 
and  mineral  oils:  Paris  green  and  London  purple;  phosphor- 
ous; crude  potash,  sanatonin,  sheep  dip  containing  5-100s 
of  1%  of  arsenic  or  more,  crude  sulphate  of  soda,  strychnine, 
sulphur  and  talcum  crude.  Some  of  the  articles  which  the 
bill  would  serve  to  take  off  the  free  list,  with  the  new  duties 
proposed,  include  the  following: 

Black  pepper,  nutmegs,  ginger  root,  cinnamon  and  other  spices,  1  cent 
a  pound;  mace,  8  cents;  cloves,  2  cents;  medicinal  roots  and  herbs,  including 
licorice  and  sarsaparilla  roots,  H  of  a  cent  to  1  cent;  Iodine,  10  cents;  indigo. 
10  cents;  crude  camphor,  3  cents  a  pound. 

Gums  and  other  articles  used  In  making  varnish,  now  free,  are  made 
dutiable,  at  from  H  to  1  cent  a  pound.  Amber,  used  for  cigarhoiders,  now 
free,  has  a  duty  of  $1  a  pound.  Many  oils  have  been  transferred  to  the 
dutiable  list,  most  of  them  at  20%  ad  valorem.  Almond  and  Chinese  nut 
oil  are  made  5  cents  a  pound.  Cocoanut,  palm  and  soya  bean,  H  of  a 
cent  a  pound;  peanut  oil,  10  cents  a  gallon;  olive  oil,  H  of  a  cent  a  pound. 

Ambergris,  musk  and  other  preparations  used  for  manufacturing  per- 
fumeries and  cosmetics  are  changed  from  free  to  20%  ad  valorem.  Vanilla 
beans,  now  free,  are  dutiable  at  25  cents  a  pound. 

Paint  pigments  and  other  materials  for  the  manufacture 
of  paint  are  generally  reduced  by  about  a  third  of  the  ad 
valorem  rate.  In  the  lead  pigments  the  reduction  amounts 
to  more  than  one-half  in  many  cases.  There  is  a  substan- 
tial reduction  in  the  rates  on  varnishes  and  a  slight  reduc- 
tion also  on  all  paints. 

A  protest,  it  is  reported,  against  the  revision  of  the  sched- 
ule is  to  be  entered  by  the  paint  and  varnish  importers  and 
manufacturers  of  New  York.  A  meeting  of  the  trade  has 
been  called,  the  New  York  "Commercial"  announces,  and 
petitions  signed  by  the  protestants  will  be  presented  to  the 
Ways  and  Means  Committee  of  the  House,  asking  that  no 
radical  change  be  made  from  the  chemical  schedules  under 
the  Payne- Aldrich  law.  One  dealer,  it  is  stated,  contends 
that  while  the  bill  reduces  the  duty  on  manufactured  colors, 
it  does  not  change  the  tariff  on  crude  materials  in  this  particular 
line;  furthermore,  he  points  out  that  the  bill  imposes  a  heavy 
duty  on  varnish  gums  and  certain  grades  of  vegetable  oils 
used  in  the  manufacturing  of  paint,  which  are  now  admitted 
free.  Members  of  the  spice  trade  have  also,  it  is  stated,  sig- 
nified their  intention  of  vigorously  protesting  against  the 
new  schedule. 

— The  substitute  offered  by  Senator  Smoot  for  the  Sher- 
wood Service  Pension  Bill,  which  passed  the  House  on 
December  12,  was  endorsed  by  the  Senate  Committee  on 
Pensions  on  Monday.  The  Sherwood  Bill  was  rejected  by 
the  Committee  by  a  vote  of  10  to  4,  while  the  Smoot  bill 
was  accepted  by  a  vote  of  10  to  2.  The  latter  was  reported 
to  the  Senate  on  Wednesday,  the  four  who  favored  the 
Sherwood  measure  (Senators  Curtis,  Brown,  Shively  and 
Johnson)  filing  at  the  same  time  a  minority  report.  The 
Smoot  bill,  according  to  Senator  McCumber,  Chairman  of 
the  Pension  Committee,  would  add  approximately  $24,000,- 
000  to  the  annual  expenditures,  while  the  addition  repre- 
sented in  the  Sherwood  Bill  is  estimated  at  $75,000,000 
annually.  The  Sherwood  Bill  fixes  the  pensions  at  from 
$15  to  s;iO  a  month,  according  to  length  of  service;  under 
the  Smoot  Bill  the  pensions  range  from  $13  to  $30  a  month, 
the  amount  depending  upon  both  the  length  of  service  and 
the  age  of  the  pensioner. 

-The  nomination  of  ox-Governor  Myron  T.   Herrick  of 
)hio  as  Ambassador  to  France  to  succeed  Robert  Bacon, 


resigned,  was  confirmed  by  the  United  States  Senate  on  the 
15th  inst.  by  a  vote  of  37  to  14. 

— The  newly  organized  Albany  Clearing-House  Association, 
through  which  is  provided  a  more  systematic  and  convenient 
method  of  clearing  than  had  heretofore  been  employed,  began 
operations  on  the  1st  inst.  As  we  stated  in  our  issue  of 
Sept.  2  last,  when  mention  was  made  of  the  proposed  move- 
ment, the  main  purpose  in  the  adoption  of  the  new  system  is 
to  bring  about  a  closer  association  among  the  institutions, 
producing  a  unity  of  interests,  whictfis  at  all  times  desirable, 
but  especially  so  when  disturbances  arise  calling  for  concerted 
action.  Previously,  it  is  understood,  the  plan  of  clearing 
had  been  by  means  of  draft  on  New  York,  and  while  this 
method  proved  satisfactory,  it  was  deemed  best  to  establish 
a  clearing-house  association  chiefly  for  the  protection  afforded 
those  in  its  membership.  The  officers  of  the  Association 
are:  Dudley  Olcott,  President;  Robert  C.  Pruyn,  Vice- 
President,  and  John  J.  Gallogly,  Secretary  and  Treasurer. 

— Under  new  regulations  which  State  Bank  Commissioner 
J.  N.  Dolley  of  Kansas  has  decided  to  enforce  in  the  super- 
vision of  the  banks  in  his  jurisdiction,  he  announces  it  to  be 
the  future  policy  of  the  Department  to  require  that  presidents 
of  State  banks  and  a  majority  of  the  directors  reside  in  the 
town  where  the  bank  is  located,  or  in  territory  tributary 
thereto.     In  his  notice  dealing  with  the  matter  he  says: 

In  the  future  the  policy  of  this  Department  will  be  that  all  presidents  of 
State  banks  must  reside  in  the  town  where  the  bank  Is  located  or  In  the 
territory  tributary  thereto,  and  the  town  in  which  the  bank  is  located  must 
be  the  principal  place  of  business  or  headquarters  of  the  president. 

The  president  must  spend  at  least  one  day  each  month  in  the  bank  going 
carefully  over  all  of  its  assets  and  business  In  detail,  and  the  records  of  the 
bank  must  show  what  day  and  date  the  president  inspected  such  bank  and 
the  number  of  hours  occupied  for  such  inspection. 

The  stockholders  of  the  bank  have  elected  him  through  their  directors, 
not  as  an  additional  honor,  but  as  an  addlti°nal  responsibility.  The  stock- 
holders and  the  depositing  public  expect,  and  are  entitled  to  receive,  as  much 
of  his  services  as  it  is  possible  for  him  to  give,  and  he  cannot  serve  them  to 
advantage  unless  he  visits  the  bank  regularly  and  keeps  In  close  personal 
touch  with  the  affairs  of  the  bank  and  the  Department  insists  that  this 
be  done. 

The  cashier  of  all  State  banks  must  occupy  his  full  time  in  the  service  of 
the  bank.  He  must  be  cashier  in  fact,  and  in  close  daily  touch  with  all 
of  the  bank's  affairs.  It  will  not  be  permitted  in  the  future  for  the  cashier 
to  have  an  assistant  cashier  or  clerk  who  performs  the  cashier's  duty 
while  the  cashier  Is  away  from  the  bank  a  goodly  portion  of  his  time. 

A  majority  of  all  boards  of  directors  of  State  banks  must  reside  In  the 
town  or  in  the  territory  tributary  thereto,  and  the  town  wherein  the  bank 
is  located  must  be  the  principal  place  of  business  or  the  business  head- 
quarters of  said  majority  of  directors. 

Similar  regulations  will  also  govern  the  operation  of 
building  and  loan  associations. 

— Following  the  policy  recently  put  into  force  by  other 
clearing  houses  of  the  country,  the  Fort  Worth  Clearing- 
House  Association  has  adopted  a  rule  prohibiting  overdrafts. 
It  became  effective  on  the  1st  inst. 

— Following  the  handing  down  last  week  of  the  indict- 
ments in  the  dynamite  cases,  nearly  all  the  fifty-four  indicted 
men  were  arrested  on  Wednesday  by  Government  officers. 
Labor  men  from  various  parts  of  the  country  are  involved; 
practically  the  entire  official  staff  of  the  International  Asso- 
ciation of  Bridge  &  Structural  Iron  Workers,  including  the 
chief  officers,  members  of  the  Exeeutive  Board  and  about 
twenty  business  agents  and  former  agents  are  among  the 
accused.  These  include  Frank  H.  Ryan  of  Chicago,  Presi- 
dent of  the  International  Association  of  Bridge  &  Structural 
Iron  Workers;  John  T.  Butler  of  Buffalo,  First  Vice-President 
Herbert  S.  Hockin  of  Detroit,  Second  Vice-President  and 
Acting  Secretary  and  Treasurer.  Three  New  Yorkers  are 
among  those  taken  into  custody,  viz.:  Frank  C.  Webb, 
former  member  of  the  National  Iron  Workers'  Executive 
Board;  Patrick  F.  Farrell  and  Daniel  J.  Brophy,  former 
members  of  the  International  Executive  Board.  The  in- 
dictments, it  is  stated,  are  divided  into  two  classes — one 
charging  the  violation  of  the  Federal  statutes  regulating  the 
inter-State  shipment  of  explosives,  aiding  and  abetting  in 
violating,  and  aiding  and  abetting  in  concealing  the  viola- 
tion of  the  law;  and  the  second  charging  conspiracy  to  violate 
the  law  by  furthering  the  plans  for  carrying  explosives. 
Fourteen  of  those  indicted  are  required  to  furnish  bonds  of 
$10,000  each,  while  forty  are  called  upon  to  give  bonds  of 
$5,000  each,  making  a  total  of  $340,000.  The  hearings  are 
set  for  March  12  at  Indianapolis. 

— The  associated  banks  of  Detroit,  at  which  point  the 
American  Bankers'  Association  will  hold  its  annual  meeting 
the  week  of  Sept.  9,  have  appointed  the  following  committee 
to  name  all  the  local  committees  which  will  be  entrusted 
with  the  various  details  relating  to  the  convention  and  pro- 
gram: William  Livingstone,  President  of  the  Dime  Savings 
Bank;   Emory   W.   Clark,    President   of   thejSFirstfNational 
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Bank,   and  Charles  Moore,   Vice-President  of  the  Security 
Trust    Company. 

— At  a  meeting  of  the  directors  of  the  Equitable  Life  As- 
surance Society  on  Thursday  the  Finance  Committee  was 
authorized  to  sell  the  present  site  at  120  Broadway,  provided 
a  satisfactory  price  can  be  obtained.  Various  rumors  as  to 
the  intention  of  the  management  to  rebuild  on  the  site  have 
been  current  since  the  destruction  of  the  property  through 
the  fire  of  Jan.  9.  The  site  occupies  the  entire  block  from 
Broadway  to  Nassau  St.,  between  Cedar  and  Pine  streets. 
It  has  a  frontage  of  167  feet  11  inches  on  Broaday,  152  feet 
3  inches  on  Nassau  Street,  310  feet  1  inch  on  Cedar  St.  and 
305  feet  5  inches  on  Pine  St.  Its  value  is  estimated  at  from 
S12,000,000  to  $15,000,000.  The  executive  offices  of  the 
Society  have  been  located  in  the  City  Investing  Building 
(165  Broadway)  since  the  fire,  and  it  is  stated  that,  the  ques- 
tion as  to  erecting  a  building  at  some  site  other  than  that  now 
owned  is  as  yet  undecided.  At  Thursday's  meeting  of  the 
directors  President  William  A.  Day  and  the  other  officers 
were  re-elected. 

— The  stockholders  of  the  Equitable  Trust  Co.  and  the 
Trust  Company  of  America  will  meet  on  the  24th  inst.  to 
act  on  the  proposal  to  consolidate  the  two  institutions.  It 
is  stated  that  the  holders  of  two-thirds  of  the  stock  of  the 
Trust  Company  of  America  have  signified  their  approval  of 
the  merger  of  their  cornpan}'. 

■ — Louis  G.  Kaufman,  Presidenfof  the  Chatham  &  Phenix 
National  Bank,  this  week  authorized  the  statement  that 
interests  closely  identified  with  his  institution  had  arranged 
to  merge  the  business  of  the  Jefferson  Bank  and  Century 
Bank  under  an  enlarged  organization,  the  capital  stock  of 
which  has  already  been  oversubscribed.  The  name  will  be 
the  Century  Bank  of  New  York,  and  after  taking  over  the 
deposits  of  the  Jefferson  Bank  and  the  present  Century  Bank, 
it  will  have  a  net  cash  capital  and  surplus  of  one  million 
dollars.  The  State  Banking  Department  has  approved  this 
move  and  it  now  only  awaits  the  usual  legal  formalities. 
Two-thirds  of  the  stockholdings  of  each  bank  have  already 
sanctioned  the  unanimous  action  of  the  boards  of  directors 
of  these  institutions.  There  will  be  no  change  in  the  busi- 
ness, located  at  the  headquarters  of  the  Jefferson  and  Century 
banks,  and  all  the  present  officers  will  remain  with  the  new 
organization.  L.  G.  Kaufman  will  be  Chairman  of  its 
Executive  Committee  and  ten  of  the  Chatham-Phenix 
directors  will  go  on  the  Board,  so  that  full  control  may  be 
had  by  these  interests.  H.  L.  Crawford,  President  of  the 
Century  Bank,  and  who  will  continue  as  President  of  the 
new  organization,  confirmed  the  arrangement  made  with 
the  Chatham-Phenix  and  the  Jefferson  Bank.  S.  D. 
Scudder,  President  of  the  Jefferson  Bank,  states  that  the 
move  has  been  in  contemplation  for  some  time  past  and  that 
the  features  which  appealed  to  him  most  strongly  in  connec- 
tion with  it  are  the  elimination  of  real  estate  and  the  conse- 
quently larger  facilities  accruing  to  a  strictly  commercial 
bank  having  only  liquid  assets  for  use  of  its  customers;  and 
also  a  closer  affiliation  with  the  leading  mercantile  interests 
of  New  York  City  which  are  represented  on  the  Chatham- 
Phenix  Board.  Mr.  Scudder  and  Max  Radt  will  remain  as 
Vice-Presidents  and  will  serve  the  old  Jefferson  Bank  de- 
positors as  heretofore.  Mr.  Devlin,  who  is  now  Cashier  of  the 
Jefferson  Bank,  has  been  selected  as  Cashier  of  the  new  insti- 
tution. Both  the  Century  and  Jefferson  banks  were  estab- 
lished in  1901.  The  Century  Bank  has  a  capital  of  $250,000, 
and  its  deposits  on  Feb.  10  were  $1,577,000  net;  the  Jefferson 
Bank  has  $500,000  capital  and  its  deposits  Feb.  10  were  $4,- 
432,000  net.  The  main  office  of  the  Century  Bank  is  at  5th 
Ave.  and  20th  St. :  The  Jefferson  Bank  has  its  headquarters 
at  the  Bowery  andJGrand  St.  y?Ha:   §•: 

— Edward  De  Witt  was  elected  a  trustee  of  the  Fulton 
Trust  Co.  of  this  city  on  Thursday  to  succeed  the  late  George 
G.  De  Witt. 

— Edward  F.  Clark  has  been  elected  President  of  the 
Guardian  Trust  Co.  of  this  city,  succeeding  Robert  C.  Lewis, 
resigned.  Mr.  Clark  had  been  First  Vice-President  for  the 
past  year:  Alfred  M.  Barrett,  Assistant  Secretary,  has  been 
elected  a  director  of  the  company  to  fill  a  vacancy. 

— The  establishment  in  this  city  of  a  new  banking  institu- 
tion which  is  intended  to  foster  commercial  and  financial 
relations  between  the  United  States  and  Hungary  has  been 
brought  about  by  Baron  Paul  Kornfeld  of  Budapest,  Man- 
aging Director  of  the  Hungarian  General  Credit  Bank,  and 
Otto  Conrad,  representing  the  Hungarian  Commercial  Bank 
of    Budapest.     The    movement    was    undertaken    early    in 


January  with  the  arrival  of  Messrs.  Kornfeld  and  Conrad 
from  abroad.  The  new  company  is  styled  the  Trans- Atlantic 
Trust  Co.  Its  initial  capital  has  been  fixed  at  $1,000,000, 
and  some  of  its  stockholders  are  reported  to  be  Speyer  &  Co., 
August  Belmont  &  Co..  Hallgarten  &  Co.  and  the  United 
States  Mortgage  &  Trust  Co.  Julius  Pirnitzer,  it  is  under- 
stood, will  be  Managing  Director  of  the  new  institution. 
The  principal  Hungarian  interests  behind  the  project  are 
understood  to  be  the  Hungarian  General  Credit  Bank,  the 
Hungarian  Commercial  Bank  and  the  Hungarian  Discount 
and  Exchange  Bank. 

— The  organization  of  a  corporation  which  proposes  to 
conduct  a  general  banking  and  foreign  trade  business  between 
this  country  and  South  America  is  announced.  The  new 
concern  is  to  be  known  as  the  North  and  South  American 
Banking  &  Commercial  Co.,  Ltd.,  and  its  capital  is  fixed  at 
$20,000,000.  The  announcement  relative  to  the  movement 
states  that  inasmuch  as  one  of  the  main  objects  sought  to  be 
accomplished  is  the  promotion  of  more  intimate  trade  rela- 
tions with  the  United  States,  the  charter  provides  for 
banking  and  exchange  transactions  of  all  kinds,  and  is  further 
very  broad  in  its  scope  and  working  powers  on  the  commer- 
cial side.  The  company,  it  is  stated,  has  been  formed  by 
twenty-five  leading  capitalists  and  other  interests  in  Buenos 
Ayres,  Argentina,  where  its  legal  office  will  be.  An  American 
branch,  it  is  understood,  will  subsequently  be  opened  in 
New  York.  A  good  percentage  of  the  preferred  shares  is 
said  to  have  been  subscribed  and  guaranteed  on  call  in 
Argentina,  dependent  upon  a  further  subscription  in  the 
United  States.  The  facts  relative  to  the  movement  have 
emanated  from  the  American  Manufacturers'  Export 
Association,  with  offices  at  200  Fifth  Avenue,  composed 
of  leading  manufacturers  in  America.  The  association 
is  reported  to  have  thoroughly  investigated  the  standing  o 
the  Argentine  incorporators  of  the  new  company  and  has 
also  received  a  confidential  report  on  the  project  from  the 
State  Department  at  Washington  as  to  the  interests  behind 
the  movement. 

— The  organization  of  another  new  banking  institution  in 
San  Domingo  is  announced.  The  latest  organization  is 
styled  the  Banco  Nacional  Michelena;  it  has  been  chartered 
by  the  Government  of  Santo  Domingo  as  a  bank  of  issue  and 
deposit  and  is  to  have  a  capital  of  $500,000  gold.  It  will  ac- 
quire the  general  banking  business  of  S.  Michelena  of  Santo 
Domingo  City,  who  will  be  the  President  of  the  bank;  a  gen- 
eral banking  and  trust  business  will  be  carried  on  by  the  insti- 
tution in  various  cities  of  the  Republic.  The  following  New 
York  houses  will  be  represented  on  the  bank's  directorate; 
G.  Amsinck  &  Co.,  Muller,  Schall  &  Co.  and  Frame  &Co. 

— A  dividend  of  15%  will  be  paid  to-day  to  the  creditors 
of  the  European- American  Bank  of  this  city.  The  bank  was 
closed  by  the  Banking  Department  in  Aug.  1910,  and  in 
December  of  that  year  a  60%  dividend  was  paid.  The 
amount  of  the  approved  claims  filed  against  its  assets  is  said 
to  have  been  $177,549. 

— The  Chelsea  Exchange  Bank  of  this  city  has  applied  to 
the  State  Banking  Department  for  permission  to  open  a 
branch  at  97th  Street  and  Broadway.  It  will  be  known  as 
the  institution's  Broadway  Branch,  and  is  expected  to  be 
opened  the  coming  month. 

— The  banking  firm  of  Megargel  &  Co.,  now  in  the  Hanover 
Bank  Building  at  5  Nassau  Street,  has  leased  for  a  long  term 
of  years  the  building  at  35  Pine  Street,  adjoining  that  of 
Redmond  &  Co.  The  lease  carries  the  privilege  of  purchasing 
the  property  for  $350,000.  Both  the  exterior  and  interior 
of  the  building  will  be  remodeled.  It  will  be  used  exclusively 
by  the  firm,  which  will  take  possession  of  the  new  quarters  in 
May. 

— D.  K.  Drake,  who  has  been  the  Chicago  representative 
of  Harvey  Fisk  &  Sons  for  the  past  twelve  years,  has  resigned 
to  go  into  business  on  his  own  account,  probably  in  Los 
Angeles. 

— Papers  for  a  discharge  from  bankruptcy  have  been 
drawn  up  in  the  case  of  Charles  Y.  Judson,  one  of  the  part- 
ners in  the  former  New  York  Stock  Exchange  house  of 
Judson  &  Judson,  and  were  presented  to  Judge  Hand  in  the 
United  States  District  Court  on  the  13th  inst.  An  involun- 
tary petition  in  opposition  was  filed  against  the  firm  in 
Dec.  1910.  The  two  others  who  were  partners  in  the  firm  at 
the  time  of  the  suspension — Alfred  M.  Judson  and  Percy  W. 
Sherman — have  since  died.  When  the  case  was  called  this 
week,  while  none  of  the  creditors  appeared  personally  in 
opposition.  A.  Leo  Everett,  trustee  in  bankruptcy,  entered 
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an  appearance  in  opposition,  stating  that  he  had  been 
authorized  to  do  so  at  a  meeting  of  creditors  called  for  that 
purpose.  Judge  Hand  allowed  the  usual  time  for  the  filing 
of  specifications.  The  partnership  liabilities,  it  is  stated, 
were  $271,820  and  the  individual  liabilities  of  Charles  Y. 
Judson,  $11,354. 

— The  Citizens'  Trust  Co.  of  Brooklyn  has  declared  a  semi- 
annual dividend  of  3%,  payable  March  1  to  holders  of  record 
Feb.  20  1912.  Two  and  one-half  per  cent  has  been  the  usual 
semi-annual  distribution  heretofore. 

Recent  reports  of  a  probable  merger  of  the  Broadway 
Bank  and  the  Citizens'  Trust  Co.  of  Brooklyn  were  set  at 
rest  this  week  with  the  issuance  of  a  statement  by  H.  L. 
Batterman,  son  of  the  late  President  of  the  Broadway  Bank, 
emphatically  denying  the  rumors.  He  stated,  according 
to  the  Brooklyn  "Eagle,"  that  so  far  as  the  Batterman  hold- 
ings in  the  bank  are  concerned,  they  are  positively  not  for 
sale. 

— The  Corn  Exchange  Bank  of  Manhattan  has  leased  the 
quarters  formerly  used  by  the  Union  Bank  of  Brooklyn 
Borough  in  the  Temple  Bar  Building.  The  branch  of  the 
Corn  Exchange  Bank  now  located  in  the  Continental  Fire 
Insurance  Building  at  Court  and  Montague  'streets  will  be 
moved  to  the  Temple  Bar  offices  on  March  1.  The  Union's 
lease  on  these  offices  had  about  four  years  to  run  at  the  time 
of  its  suspension  in  April  1910. 

—Frederick  B.  Wilcox  has  resigned  as  Auditor  of  the  In- 
dustrial Trust  Co.  of  Providence,  R.  I.,  to  become  associated 
with  Bodell  &  Co.,  the  well-known  Providence  dealers  in  in- 
vestment securities.  Mr.  Wilcox  had  been  with  the  trust 
company  for  thirteen  years,  and  had  had  several  positions 
during  that  time.  For  nearly  a  year  he  was  manager  of  the 
Westerly  branch,  and  at  various  other  times  was  acting  man- 
ager of  several  of  the  other  branches.  He  had  been  Auditor 
of  the  company  since  1908,  and  in  that  capacity  analyzed 
the  investment  offerings  made  to  it  before  they  were  finally 
passed  upon  by  the  directors. 

— James  R.  Hooper  was  elected  President  of  the  New 
England  Trust  Co.  of  Boston  on  the  8th  inst.,  succeeding 
David  R.  Whitney,  resigned.  Mr.  Whitney  continues  with 
the  company  as  a  Vice-President.  Mr.  Hooper  had  previ- 
ously served  as  Actuary  of  the  institution. 

— The  Vermont  State  Bankers'  Association  will  hold  its 
third  annual  convention  on  Washington's  Birthday  (Thurs- 
day next)  at  Montpelier.  Congressman  George  W.  Prince 
of  Illinois,  a  member  of  the  National  Monetary  Commission, 
will  address  the  convention.  At  the  banquet,  which  is  to 
take  place  in  the  evening,  Joseph  A.  De  Boer  will  be  toast- 
master.  There  will  be  an  address  at  the  banquet  on  "Or- 
ganized Education"  by  George  E.  Allen,  Educational  Direc- 
tor of  the  American  Institute  of  Banking.  F.  R.  Dickerman 
of  Bristol  is  Secretary  of  the  Vermont  Association. 

— Max  G.  Leslie,  county  delinquent  tax  collector,  was 
acquitted  on  the  7th  inst  of  charges  of  conspiracy,  bribery 
and  misdemeanor,  which  grew  out  of  the  councilmanic 
graft  investigation  in  1909;  the  charges  on  which  Mr.  Leslie 
was  tried  concerned  the  passage  of  an  ordinance  under  which 
certain  banks  were  named  as  city  depositories.  This  is 
Mr.  Leslie's  second  acquittal;  in  Feb.  1910  he  was  freed 
of  charges  of  perjury.  The  Pittsburgh  "Gazette"  states  that 
seventeen  men  served  terms  in  prison  as  a  result  of  the 
graft  investigation.  All  are  now  at  liberty,  as  the  heaviest 
sentence  imposed  was  three  and  one-half  years,  and  a  pardon 
was  granted  in  that  case. 

— Advices  from  our  Chicago  representative  yesterday  state 
that  the  deposits  of  the  Continental  &  Commercial  National 
Bank  have  reached  the  new  high  record  of  $182,500,000. 
The  figures  of  the  first  National  Bank  of  Chicago  reach 
$125,000,001),  these  also,  we  are  advised,  being  larger  than 
has  ever  before  been  shown  in  any  published  statement  of 
the  instil  ution. 

— The  organization  of  the  new  Irving  Park  National  Bank 
of  Chicago  has  been  completed  with  the  election  of  the 
following  officers:  John  A.  Wadhams,  President;  Ralph  N. 
Ballon,  Vice  President,  and  Benjamin  B.  Castle,  Cashier. 
The  institution  has  been  formed  with  a  capital  of  $100,000 
and  surplus  of  $10,000.  It  is  scheduled  to  begin  business  in 
April. 

-The  National  Live  Stock  Bank  of  Chicago  is  said  to  have 
paid  a  total  of  $250  per  share  in  liquidation  to  the  stock- 
ho1  The  bank  was  placed  in  vohmtary  liquidation  in 

Fel»    1908,  when  it  was  succeeded  by  the  Live  Stock  Exchange 
Nai  ional  Bank. 


— The  1912-13  number  of  the  business  calendar  distributed 
for  several  years  past  by  the  People's  State  Bank  of  Detroit 
has  been  issued.  The  calendar  (copyrighted  by  James  S. 
Park)  indicates  the  laws  regarding  days  of  grace,  interest 
rates  and  holidays;  it  is  applicable  to  the  United  States  and 
Canada. 

— The  Farmers'  &  Merchants'  Bank  of  Phoenix,  Ariz., 
which  was  reorganized  several  months  ago,  was  placed  in 
voluntary  liquidation  on  Jan.  31.  It  is  stated  that  full  settle- 
ment is  being  made  with  the  depositors.  The  bank  began 
business  last  year.  It  was  reported  at  the  time  of  the  re- 
organization that  the  paid-in  capital  would  be  increased  from 
$25,000  to  $50,000. 

— John  Legier  Jr.  has  become  President  of  the  Cosmopolitan 
Bank  &  Trust  Co.  of  New  Orleans,  succeeding  Charles  De 
B.  Clairborne,  resigned.  In  the  reorganization  which  has 
occurred  in  the  management  the  following  have  heen  elected 
Vice-Presidents:  Charles  A.  Hartwell,  Ernest  E.  Carrere, 
and  Andrew  Fitzpatrick. 

— A.  F.  Martel,  formerly  President  of  the  Market  Street 
National  Bank  of  San  Francisco,  which  suspended  in  1908, 
was  sentenced  on  Jan.  22  to  five  years  in  San  Quentin  Prison. 
He  had  been  convicted  on  charges  alleging  the  making  of 
a  false  statement  of  the  bank's  condition  to  the  State  Bank 
Commissioners.  It  is  understood  that  an  appeal  will  be 
taken. 

— The  merger  of  the  Equitable  Savings  Bank  with  the 
Security  Savings  Bank  of  Los  Angeles,  whose  corporate  name 
has  been  changed  to  the  Security  Trust  &  Savings  Bank,  was 
completed  on  Jan.  15.  The  Equitable,  as  a  branch  of  the 
Security,  is  maintained  at  the  old  location  in  the  Equitable 
Building;  J.  F.  Sartori,  who  was  at  the  head  of  the  Security 
Savings  Bank,  is  the  presiding  officer  of  the  consolidated 
bank;  Willis  H.  Booth,  Vice-President  of  the  Equitable,  has 
become  a  Vice-President  of  the  enlarged  institution;  W.  J. 
Washburn,  who  was  President  of  the  Equitable,  and  James 
Slauson,  a  director  of  the  Equitable,  are  on  the  board  of  the 
continuing  institution,  as  is  also  T.  L.  Duque,  at  one  time 
President  of  the  old  Main  Street  Bank.  The  Equitable 
Savings  Bank  was  organized  out  of  the  Equitable  Loan 
Society  in  1903;  it  had  a  capital  of  $250,000  and  deposits  on 
Jan.  1  of  $2,604,620.  Negotiations  were  also  recently  en- 
tered into  for  the  absorption  of  the  Southern  Trust  Co.  by  the 
Security  Trust  &  Savings  Bank,  and  are  now  nearing  com- 
pletion. When  this  merger  shall  have  been  effected,  the 
total  resources  of  the  Security  Trust  &  Savings  Bank  will 
be  increased  from  $37,000,000  to  $44,000,000,  and  the  director- 
ate may  have  twenty-four  instead  of  eighteen  members.  The 
Southern  Trust  Co.  was  established  in  1904,  and  has  a 
capital  of  $1,000,000.  The  Security  Savings  Bank  before  the 
consolidation  had  deposits  (Dec.  30  1911)  of  $32,747,519; 
the  institution  dates  from  1889. 

— The  Royal  Bank  of  Canada  (head  office,  Montreal),  in 
line  with  its  announcement  of  last  November,  opened  a 
branch  in  San  Domingo  City  on  the  6th  inst.  The  proposed 
branch  in  San  Pedro  de  Macoris  will  be  established  in  a  few 
weeks. 

— The  net  profits  of  the  Union  of  London  &  Smiths  Bank, 
Ltd.,  of  London  amounted  to  £237,247  for  the  half-year 
just  concluded,  to  which  was  added  the  sum  of  £215,578 
previously  brought  forward,  making  a  total  of  £452,825. 
Out  of  this  the  directors  declared,  subject  to  the  adoption  of 
the  report,  a  dividend  at  the  rate  of  10%  per  annum  and 
a  bonus  at  the  rate  of  2%  per  annum,  subject  to  income  tax. 
After  applying  £60,000  to  write  down  investments,  there 
will  be  carried  forward  £192,152. 

— At  the  annual  meeting  of  the  shareholders  of  the  London 
City  &  Midland  Bank,  Ltd.,  of  London  on  January  26,  the 
Chairman,  Sir  Edward  Holden,  Bart.,  spoke  in  general  on 
business  conditions  in  the  principal  countries  and  ventured 
the  remark  that  the  year  1911  had  been  the  most  difficult 
and  had  caused  the  greatest  anxiety  of  all  the  years  of  the 
past  decade.     On  this  point  he  said: 

There  have  been  troubles  In  Mexico,  Persia,  Tripoli,  Morocco  and  China, 
and  we  have  had  financial  and  unceasing  labor  troubles  at  home.  Amidst 
these  anxieties  populations  Im<  e  bi  i  n  Increasing  all  over  the  world,  and  the 
necessities  arising  therefrom  have  caused  large  developments  in  m  u  coun- 
tries, which  in  turn  have  caused  large  demands  to  be  made  on  the  savings 
of  the  old  countries,  and  the  withholding  of  these  savings  from  the  home  in- 
vestment market  has  been  one  cause  of  large  depredations  in  our  home 
securities.  But  we  must  remember  that  we  have  compensating  advantages, 
for  export  of  capital  means  Increased  imports  and  exports  at  merchandise, 
In  expressing  his  views  on  conditions  in  America,  Sir 
Edward  had  the  following  to  say: 

The  domestic  trade  in  America  during  the  year  101 1  has  been  of  a  depres- 
sing character.     The  foundation  of  America's  trade  is  her  population  of 
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over  90  millions  and  a  railway  system  with  an  invested  capital  of  from 
£3,000,000,000  to  £4,000,000,000  sterling.  When  the  railways  are  unre- 
Btricted  and  prosperous  they  become  large  customers  of  other  trades,  and 
thus  trade  is  generally  good.  If  the  railways  are  interfered  with,  general 
trade  will  be  interfered  with.  This  interference  has  been  carried  out  on  a 
large  scale  during  the  past  year.  This  is  a  view  of  American  trade  from  one 
standpoint,  and  it  is  alleged  to  be  one  of  the  principal  causes  why  trade  in 
the  United  States  has  not  advanced. 

The  requirements  of  such  a  vast  country,  Increasing  in  population  and 
wealth,  have  rendered  necessary  large  corporations  with  large  capital,  as 
small  corporations  with  small  capital  would  have  been  powerless  to  carry 
on  the  great  developments  which  have  been  so  essential  to  the  prosperity 
■  of  that  country.  These  large  corporations  may  have  abused  their  powers, 
but  they  do  not  appear  to  have  neglected  any  opportunity  of  extending 
their  foreign  trade,  which  has  been  beneficial  to  the  whole  country. 

Attacks  are  being  made  in  the  courts  on  a  number  of  these  concerns, with 
the  object  of  dividing  them  into  smaller  companies.  Whatever  may  be  the 
effect  on  the  domestic  side  of  business,  it  is  fairly  certain  that  the  foreign 
side  will  be  financially  weakened. 

The  total  profits  of  the  bank  for  the  year,  after  providing 
£718,062  for  a  dividend  of  18%  and  £42,000  for  income  tax, 
amounted  to  £215,600.  Out  of  this  there  was  provided 
£-40,000  toward  the  premises  account,  £10,000  for  the  clerks' 
pension  fund,  the  amount  carried  forward  was  increased 
by  £20,000  while  the  remainder  was  used  for  generally 
strengthening  the  bank  internally. 

pi0iuetatrtji®omitxcvciat^txgIiBU^jexi»s 

(From  our  own  correspondent.) 

London,  Saturday,  February  3  1912. 

After  the  spurt  of  activity  last  week  in  the  stock  markets, 
there  has  been  something  of  a  setback.  This  was  partly 
owing,  no  doubt,  to  the  incidence  of  the  settlement,  but  it 
was  really  due  to  far  deeper  causes.  International  finan- 
cial relations  are  now  so  closely  interwoven  that  it  is  vir- 
tually impossible  for  one  market  to  be  really  active,  unless 
in  some  particular  security,  so  long  as  the  markets  with 
which  it  is  associated  are  depressed.  Just  as  the  Continental 
markets,  and  even  those  of  the  United  States  to  some  extent, 
felt  the  influence  of  the  series  of  internal  crises  through  which 
this  country  has  passed  during  the  past  two  years,  we  are 
feeling  the  influences  now  operating  upon  the  Continent  and 
on  the  other  side  of  the  Atlantic.  The  steady  fall  in  the 
prices  of  American  railroad  securities  which  has  now  gone 
on  for  months  past,  could  not  fail  in  having  its  influence  upon 
the  speculative  element  in  London.  Doubtless  the  Ameri- 
can market  in  London  is  not  as  active  as  it  once  was,  but, 
all  the  same,  the  necessity  for  meeting  heavy  differences 
such  as  had  to  be  found  at  the  recent  settlement,  threatened 
to  clear  out  the  small  man  and  to  impose  embarrassing  re- 
strictions upon  the  operations  of  the  jobber. 

While  we  in  England  are  no  by  means  out  of  the  woods  so 
far  as  labor  troubles  are  concerned,  the  position  opon  the 
Continent  causes  still  graver  anxiety.  Rioting  ot  a  some- 
what alarming  character  has  taken  place  in  Paris  in  connec- 
tion with  the  cab  strike,  while  to  restore  order  disturbed  by 
labor  troubles  in  Portugal,  it  was  necessary  to  have  recourse 
to  martial  law.  France,  moreover — meaning  mainly  the 
Paris  market — has  not  yet  recovered  from  the  effects  of  the 

Eolitical  crisis  of  last  summer.  As  the  reader  is  aware,  she 
as  invested  very  little  at  home  for  some  time  past,  and  has 
been  accustomed  to  employ  her  money,  more  or  less,  in 
liquid  form,  in  financing  the  trade  of  neighboring  countries. 
In  consequence  of  the  scare  last  summer  a  very  large  part 
of  this  money  was  withdrawn,  and  its  place  was  supplied 
by  money  from  the  other  side  of  the  Atlantic.  The  recent 
Ministerial  crisis  in  Paris,  and  the  resumption  of  anxiety 
with  regard  to  labor  troubles,  has  checked  the  disposition 
to  seek  fresh  outlets  for  this  money;  and,  consequently, 
seurities  which  largely  rely  upon  the  Paris  market  for  sup- 
port have  lacked  that  assistance.  The  result  has  been  that 
the  London  stock  markets  have  tried  to  initiate  a  little  boom 
on  their  own  account,  and  it  has  come  to  the  end  that  was 
foreseen  for  it.  The  market  specially  selected  was  that  for 
home  railway  securities.  Had  it  been  supported  by  the 
home  public  coming  in  as  real  investors,  it  might  have  had 
some  reasonable  prospect  of  lasting,  at  least  for  a  time.  But 
this  was  not  the  case,  and  the  proof  that  it  was  not  is  af- 
forded by  the  fact  that  as  each  security  was  taken  in  hand 
by  those  accustomed  to  deal  in  the  market,  they  were  at 
once  surrounded  by  a  crowd  of  jobbers  and  brokers  from 
every  other  section  of  the  "House"  eager  to  participate  in 
the  anticipated  profits  about  to  be  realized. 

As  is  usual  at  this  sesaon  of  the  year,  the  Bank  of  England 
virtually  controls  the  market.  Sometimes  the  market 
pays  off  its  loans,  or  part  of  them,  only,  however,  to  have  re- 
course once  more  to  Threadneedle  Street  for  further  assist- 
ance. And  this  state  of  things  is  likely  to  continue  until  the 
end  of  the  imperial  fiscalyear,  on  the  night  of  the  31st  of 
March.  This  season  it  is  complicated  by  the  new  feature 
of  the  Indian  gold  demand,  which  still  continues  with  all  its 
intensity.  The  return  itself  is  an  excellent  one.  The  re- 
serve at  28J^  millions  sterling  shows  only  a  trifling  decline 
from  the  figure  of  last  week,  and  is  more  than  a  million  and 
a  quarter  sterling  above  the  figures  of  last  year.  The  extent 
to  which  the  market  has  had  to  borrow  is  shown  by  the  in- 
crease in  the  "other"  securities,  which  are  practically  five 
millions  greater  than  they  were  a  year  ago.  The  coin  and 
bullion  item  exceeds  38^  millions  sterling,  being  practically 
two  millions  more  than  at  this  time  last  year. 


The  India  Council  offered  for  tender  on  Wednesday  140 

lacs  of  its  bills  and  telegraphic  transfers  and  the  applications 

amounted  to  1,626 1^  lacs  at  prices  ranging  from  Is.  4  3-32d. 

to  Is.  4^gd.  per  rupee.  Applicants  for  bills  at  Is.  4  3-32d. 
per  rupee  and  for  telegraphic  transfers  at  Is.  4J^d.  per  rupee 
were  allotted  8  per  cent  of  the  amounts  applied  for. 

English  Financial  Markets — Per  Gable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Feb.  16.            Sat.          Men.       Tucs.  Wed.        Thurs  Fri 

Silver,  per  oz d_27%          27  13-10  27%  27%         27  7-16  26% 

Consols,  2 %  per  cents. 78  1-10    78%         7854  78%         78%  78  13-16 

Foraccount 78  3-1C.    78',          78%  78%         79  78  15-16 

French  rentes  (In  Paris).. fr.   95.40        9.5.32'-:    95.35  95.32%    95.35  95.07% 

Amalgamated  Copper  Co...   64%         64 '4          63%  65             65%  66% 

Amer.  Smelting  &  Refg.  Co.   72%                          71  73              73  74 

Anaconda  Mining  Co 7:,            7%            7%            71,            7',  7% 

Atchison  Topeka  &  Santa  Fe  107  %        106%        106%  107            106%  106% 

Preferred    106%        106%        106%  106%        106%  106% 

Baltimore  &  Ohio..             ..104%       104%       104%  10.5          105  105 

Preferred    91                               91  91              91  91 

Canadian    Pacific ..234',        234^       234%  235%       230'.;  236% 

Chesapeake  &  Ohio 73              72%          72%  72%         73  73 

Chicago  Great  Western 18             18             18  18             18  18 

Chicago  Mllw.  &  St.  Paul...  107' {        106%        106%  107%        107%  1074 

Denver  &  Rio  Grande 20%          21 '4          21  21              21  '.  21% 

Preferred    _ 42%         43              42%  42%         43  42 

Erie 31%          31              31%  32%         32%  31'. 

First   preferred 52              51%          52  53%          53%  53 

Second    preferred ...  41%         42%         42  42%         42%  42 

Illinois  Central 139%        139            139  139            139%  139 

Louisville  &  Nashville 157            156%        156%  157            157  157 

Missouri  Kansas  &  Texas ...  27%         27%         27%  27%         27%  27% 

Preferred    65                             65  65             65  65 

Missouri    Pacific 11                               41  41              41  41 

Nat.  RR.  of  Mex.,  1st  pref..   70                               68%  S8%          68  68 

Second    preferred 34%         33%         34%  34              33%  34% 

N.  Y.  Central  &  Hud.  River.  113.' a        113%        113%  113%        113%  113% 

N.  Y.  Ontario  &  Western...  38            37%         37%  38            38  38 

Norfolk  &  Western 111%    .   Ill           111  111%       111%  111% 

Preferred    93%  93%  93%         93 

Northern  Pacific 120            119%        119%  119%        120  120% 

a  Pennsylvania 64              6?%'          63%  63              63 ',  63% 

a  Reading   Company 81             80             80%  81             80%  80% 

a  First  preferred 47              47  47%          47',  47 

a  Second  preferred 50  50  49%         49% 

Rock    Island 24%         23%         24  24              24',  24'., 

Southern  Pacific 110%        109%        109%  111            110%  111% 

Southern  Ry 29%          28%         28  28%         28%  28% 

Preferred    75              74%          74  74              74%  74% 

Union    Pacific 168%        168%        167%  169            169%'  169 

Preferred    ...    95             95             94%  95             95  95 

U.  S.  Steel  Corporation 62             60%         60%  62%         62%  61% 

Preferred    110%       110%        110%  110%       110%  111 

Wabash    ...     7',            7%           7%           7%           7%  7% 

Preferred    19%          19%         18%  19U'         19%  19H 

Extended   4s    .                     .   57%          57%  57%         57%  57% 

a  Price  per  share,     b  £  sterling.  W 


Breadstuffs  Figures  brought  from  Page  499. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipt  lit 

Flour. 
6WS.196HW. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.48lbs. 

&U.-56  lbs. 

Chicago 

145.148 

247,200 

3,446.000 

1,602,600 

436,700 

58,500 

Milwaukee  . . 

1;  1,600 

125,350 

399,840 

284,400 

286.000 

61,600 

Duluth...    . 

8,310 

90,000 

28,030 

8,132 

3.629 

Minneapolis. 

1,597,660 

120,370 

372,680 

269,020 

28,280 

Toledo 

92.000 

110.100 

73, 500 1 

Detroit     

5.839 

23,749 

128,475 

51,144|         

Clereland   . . 

720 

3,670 

28,424 

28,425i 

St.  Louis 

53.820 

241,200 

1,094,400 

262,100 

4,800 

1,100 

Peoria 

36,100 

17,000 

618,098 

115,163 

55,200 

12,670 

Kansas  City. 

447.SOO 

1,180,800 

122,400 

Total  wk.  '12 

313,537 

2,885.429 

7,126.507 

2,940,442 

1,060,152 

165,779 

Same  wk.  '11 

297,378 

2.475,620 

5,341,243 

2.872,371 

939,085 

83,210 

Same  wk.  '10 

324.136 

3,330,948 

5,456,692 

3,191,611 

1,515,833 

116,694 

Since  Aug.  1 

1911-12.. 

6,628,503 

179,895,140 

111,511,186 

87,216,022  50,765,506 

6,243,470 

1910-11.. 

9,352,045 

12,410.771 

159.182,431 

116,591.697 

121,819,23S!47, 432.938 

3,786,908 

1909-10 

182,808,356 

100,734.498 

23,710,231  52.539.687 

4,865,217 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  10  1912  follow: 


Flour. 

Receipts  at —  bbls. 

New  York 134,891 


Boston 

Portland,  Me.. 
Philadelphia 

Baltimore 

New  Orleans  * . 
Newport  News . 

Norfolk 

Mobile.  . 
Montreal 


26,001 

19,000 

46,613 

42.470 

30,645 

5,862 

1,786 

3,000 

20,767 


Wheat, 

bush. 

212,400 

202,798 

181,000 

89,262 

41,792 

2.400 


Corn, 
bush. 
280,125 
151,319 
26,000 
134,871 
,205,512 
377,000 


Oats, 

bush . 

257,725 

75,843 

108^057 
10.816 
67,500 


Barky, 

bush. 

102,123 


Ry*. 
bush. 
5.750 


23,090 


5,000 
1,450 


1.067 


19,730        14.860 


Total  week   1912..    359,035     1,209.742     2,181,277         159.671      116.983  6,817 

Since  .Ian.  1  1912    .1,838,652     6.815,875   12,306,111     3,731,059   1520,181  72,265 

Week  1911      .    .         344,226        780.527     2,914,948         985,994     222,022  7,981 

Since  Jan.  1  1911.  .2, 109.711     4,699,456   18,654,959     6,440,758     809,268  88,628 
*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  10  are  shown  in  the  annexed  statement 


Whi  it. 

Expnts  from —  bush. 

New  York 154,557 

Portland,  Me 181,000 

Boston         ..    ...  269,159 

Philadelphia  ..  16,000 

Baltimore 231,959 

New  Orleans  . .  32,500 

Newport  News 

Galveston 10,000 

Mobile 


Corn. 
bush 

504.587 
26,000 

110,168 
43,000 

744.077 

263.01)0 


5,000 


Flour, 
bbh. 
73,805 

19.000 
6,016 

10.000 

11.429 

9  000 

3.X02 

280 

3,000 


Total  week 
Week  1911 


1.319,177   1.695,832   168.178 
787,916  2,186,468   137,510 


Oats, 

bush . 

13,298 


1.000 


24.298 
14,615 


Rye. 
bush. 


Barley, 
bush. 


I'eas. 
bush. 
5,09* 


5,093 

20.000  *C7 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 
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Flour — —Wheat Corn 

Since  Since  Since 

Week        July  1  Week  Julu  1  Week  July  1 

Exports  lor  week  and  Feb.  10.           1911.  Feb.   10.  1911.  Feb.  10.  1911. 

since  Jul!/ 1  to —        bbls.            bbls.  bush.  bush.  bush.  bush. 

United  Kingdom.    .   89,578  3.016,695  890,299  35,764,89(i  876,901  9,459,107 

Continent                       25,844    1 .270,215  379,378  22,968,243  775,833  11,281,005 

Sou .&  Cent.  Amer.   34,404       666,079  48,000  468, 872  2,000  713,452 

Ursl     Indies               .    17,654       810,492  1,500  11,088  40,032  1,231,312 

Brit.  Nor.  Am.  Cols       35,700        11,878 

Other  Countries 698      219,395        23.000  466  23,672 

Total  .      .      .168,178  6,024,576  1,319,177  58,736,099   1,695,832  22,720,486 

Total  1910-11-.       ,.137,310  5,590,710       787,916  34,669,404  2,186,468  25,141,916 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  10  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube  

Argentina  . . 

Australia 

India 

Oth.  countr's 


Wheat 


1911-12. 


1910-11. 


Week 
Feb.  10. 


Bushels . 

3,568,000 

456,000 

1,368,000 

1,000,000 

1,304,000 

352,000 

160.000 


Since 
July  1. 


Since 
July  1. 


Bushels. 
77.305,000 
144,904,000 
70,104,000 
34,264,000 
27,640,000 
29,262,000 
5,916,000 


Corn. 


1911-12. 


Week 
Feb.  10. 


Busdels. 
1,080,000 
961,000 
1,394,000 


Total 8,208.000  313,208.000  389,395,000  3,435,000 


Since 
July  1. 


Bushels. 
20,241,000 
27,201,000 
49,371,000 
60,000 


191011. 


Since 
J  uly  1 . 


Bushels. 
22,690,000 

8,434,000 
17.506.000 
87,990,000 


96.87C.000  136,620.000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Feb.  10  1912.. 
Feb.  3  1912.. 
Feb.  11  1911.. 
Feb.  12  1910.. 
Feb.  13  1909.. 
Feb.  15  1908.. 


Wheat. 


United 
Kingdom.     Continent. 


Bushels. 
22,712,000 
21,824.000 
17,560,000 
26,800,000 
28,000,000 
34,440,000 


Bushels. 
7,920,000 
7,120,000 
23,608,000 
11,040,000 
18,880,000 
16,160,000 


Total. 


Bushels. 
30,632.000 
28,944,000 
41,168,000 
37,840,000 
46,880,000 
50,600,000 


Corn. 


United 
Kingdom.    Continent. 


Bushels. 

5,245,000 

5,194,000 

3,859,000 

3,060,000 

3,655,000 

2,840,000 


Bushels. 

7,098.000 

T.ol  :  000 

9,018.000 

4,420.000 

2,380,000 

4,120,000 


Total. 


Bushels. 

12.343,000 

12,207,000 

12.877,000 

7,480,000 

6,035,000 

6.960,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Ateh.  Top.  &  S.  Fe,  com.  (iu.)  (No.  27) 

Atlantic  Coast  Line  Co.,  Conn,  (quar.) 

Baltimore  &  Ohio,  common 

Preferred   

Boston  <£  Albany  (quar.) 

Boston  &  Maine,  common  (quar.) 

Preferred 

Canadian  Paci/ic,  com.  (qu.)  (No.  63) 

Pre/erred 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (quar.) 

Chicago  MIlw.  &  St.  Paul,  common 

Preferred   

Chic.  St  Paul  Mine   &  Om.,  com. A  pref. 

Cin.  N .  O.  &  Tex.  Pac.,  pref.  (quar.) 

Cleve.  &  Pittsb.,  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) '. 

Cripple  Creek  Cent.,  pref.  (qu.)  (No.  25) 
Delaware  &  Bound  Brook,  guar.  (quar.). 

Delaware  &  Hudson  Co.  (quar.) 

Ft.  Worth  cfc  Denver  City,  stamped  stock.. 

Grand  Trunk ,  third  preference 

Illinois  Central  (No.  114) 

Lehigh  Valley,  com.  &  pref.  (extra) 

N.  Y.  Chicago  &  St.  Louis,  common 

First  and  second  preferred 

New  York  New  Haven  &  Hartford  (quar.). 
Norfolk  &  Western,  adj.  pref.  (quar.) 

Common  (quar.) 

North  Pennsylvania  (quar.) 

Oswego  &  Syracuse 

Pennsylvania  (quar.) 

Phlla.  Germ .  &  Norristown  (quar.) 

Pillsb.  Youngs.  &  Ashta..  eom.&p/Aqu.) . 

Reading  Co.,  1st  pref.  (quar.) 

Southern  Pacific  (quar.)  (No.  22) 

Southern  Railway,  preferred 

Union  Pacific,  common  (quar.).. 

Preferred    _ 

Street   and   Electric   Railways. 

American  Railicays  (quar.) 

Brock.  <{•  Plymouth  St.  Ry.,  pre],  (No.  6). 

Brooklyn  Rapid  Transit  (quar.) 

Chicago  Elevated  Rys.,  pre),  (quar.).. 
Chippewa  Valley  Ry..  L.&P.,  pre],  (qu.) 
Columbus  (().)  Ry..  com.  (qu.)  (No.  35)-- 

Detrolt  United  Ry.  (quar.) 

Duluth-Superlor  Trac,  com.  (quar.) 

Preferred  (quar.).. 
Federal  Light  &  Trac,  pref.  (quar.)"" 
Georgia  Ry.  &  Electric,  common  (quar.) 
Northern  Ohio  Trac.  <Sc  Light,  com.  (guar.) 
Philadelphia  Company,  preferred 
Portland  (Ore.)  Ry.,L.&P.  (qu.)  (No.  5) 
Rochester  Ry.  &  Light,  pref.  (quar.). 
St.  Jos.  Ry.,L.,H.&  P.,com.(qu.)  (No.li) 
Susquehanna  Ry.,  Light  &  Power,  pref 

Tcrre  Haute  Trac.  d-  Light,  pre! 

Twin  city  II.  T..  Mlnneap.,  com.  (quar.) 

Preferred  (quar.) 

Washington  Ry.  &  Elec,  com.Yquar.) ~~ 
Trast  Companies. 

Citizens .  Brooklyn 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

A  mcrican  <  'oal 

American  Express  (quar.) ....  _ 
Amer.  Pneumatic  Service,  first  pref 

Second  preferred 

American  Radiator,  common  (quar.) 

Common  (extra) 

Common  (payable  In  common  stock) 
Amer  Sm.  &  Ret.,  com.  (special)  (No  34) 

Preferred  (No.  51)  (special) 
A mtr.  Sugar  Re/.,  cotn.  &  pre,,  (quar.)'" 
American  Tobacco,  pref.  (quar.) 
Amer.  Writing  Paper,  preferred 


Per 
Cera. 


8 

IK 

3 

3 

2 

2 

1 

3 

2X 
2 

IK 
IK 
2X 
3K 
3H 
IK 
IK 
1 
1 
2 

2K 
4 

\X 
3X 
10 
3 

2X 
2 
1 

IX 

2 
4K 

1H 
3 

IK 

1 

IX 

2 

2X 

2 

IX 

3 

IK 

IX 

IK 

IK 

IK 

IK 

1 

IX 

2 
1 

2X 
1 

IK 

X 
2H 

3 

IX 
IK 
1 


$3 
X 

3 

3 

3X 

1 

2 

2 
10<7 

2-3  / 
1  1-6/ 

IK 

IK 
$1 


When 
Payable 


Fet> 

Men. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

April 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Mch. 

Mch. 

Mch. 

March 

Feb. 

Mch. 

Feb. 


Books  Closed. 
Days  In&tsive. 


24  Holders 


Mch. 
Feb. 
Mch. 
Mch. 
Mch. 
Feb. 
Mch. 
Feb. 
Feb. 
Feb. 
Mch. 
Mch. 
Mch. 
Apr. 
April 
Apr. 
Apr. 

Mch. 

Mch. 

Apr. 

Mch. 

Mch. 

Mch. 

March 

Apr. 

Apr. 

Mch. 

Feb. 

Mch. 

Mch. 

March 

Mch 

Mch 

March 

Feb. 

April 


Holders 
Feb.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  10 
Holders 
Feb.   11 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 


Feb.  9a 
Jan  .3  la 

Mch.  8 
Feb.  la 
Feb.  la 
Feb. 29a 
Mch.  la 
Feb. 15a 
Mch.  1 
Mch.  1 
Mch.  8a 
Mch.  3 
Feb.  5a 
Feb.  5a 
Feb.  2a 
Feb  .'24a 
Feb. 10a 
Feb. 10a 
Feb.  17 
Feb.l9d 
Feb. 2 6a 
Feb.  20 


Holders 
Holders 
Holders 
Holders 
Holders 


IB  j  Holders 


April 
Mch. 

1 
1 

Mch. 

1 

Mch. 

1 

Feb. 

26 

Mch. 

1 

April 

1 

Mch. 

30 

Mch. 

1 

Mch. 

30 

Mch. 

30 

Mch. 

30 

Mch 

15 

Mch. 

1 

April 

2 

April 

1 

April 

1 

Holders 
Feb.  15 
Holders 
Holders 
Feb.  21 
Holders 
Holders 
Mch.  6 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  16 
Feb.  20 
Holders 
Holders 


or  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

io 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 

to 

to 
of  rec. 
of  rec. 


Feb.  la 
Jan. 19a 
Feb.  2a 
Feb.  2a 
Mch.  9a 
Jan.31a 
Feb. 29a 
Feb.  20 
Feb. 10a 
Feb.  5a 
Mch.  3 
Feb. 20a 
Feb. 26a 
Apr.  3 
Mch. 30a 
Mch.  2a 
Mch.  2a 

Mch.  1 
Mch,  2a 
Mch.  9a 
Feb.  23 
Feb. 29a 
Feb.  15a, 
Feb.  14 
Mch.  15 
Mch.  15 
Mch.  1 
Feb. 10a 
Feb. 29a 
Feb. 10a 
Feb.  12 
Feb. 23a 
Feb. 15a 
Feb.  29 
Feb.  29 
Mch. 11a 
Mch.  15a 


Feb.  21      to      Feb.  29 


Feb.   15 

Holders 

Holders 

Holders 

Holders 

Holders 

Mch.  22 

Mch. 

Mch. 

Feb. 

Feb. 

Holders 

Feb.  22 

Holders 


22 
22 
24 
15 


to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  rec 

to 
of  rec. 


Feb.  29 
Jan. 27a 
Feb. 29a 
Feb  29a 
Mch.  15 
Feb.  3 
Mch.  30 
Mch.  30 
Mch.  30 
Mch.  3 
Feb.  22 
Mch.  1 
Mch.  13 
Mch. 15a 


Name  oj  Company. 


Miscellaneous  (Concluded). 
Associated  Merchants,  common  (q-uar.)... 

<  'amnion  (extra) 

Blackslone  Valley  Gas  &  Elec,  torn .. 

Preferred  (guar.)  (No.  13) ■-" 

BOTdem'  Co/id.  Milk.  pre/.  (f/«.)  (A'o.  41). 
Brooklyn  Union  Gas  (guar.)  (No.  41).. 

Butterlck  Co.   (quar.)  _ . .  _      

Columbus  (O.)  Gas  &  Fuel.  com.  (quar.). 
Consolidated  Gas  of  New  York  (quar.) 

Continental  Oil _ 

Deere  &  Co.,  pre/,  (quar.) 

Diamond  Match  (quar.) 

Extra    

Fay  (J.  A.)  cfc  Egan,  pre},  (guar.)... 
Federal  Mining  &  Smelting,  pre/,  (quar). 
Federal  Utilities,  Inc.,  pref.  (ou.)  (No.  3) 
Galena-Signal  Oil.  common. 

Pre/erred  (guar.) 

General  Asphalt,  pref.  (quar.)  (No    19) 
General  Chemical,  common  (quar.) 

Pre/erred  (guar. ) 

General  Electric  (quar.) 

Great  Northern  Paper  (guar.) 

Greene  Cananea  Copper  (No.  1) _ 

Harbison-Walker  Re/ractorits,  com.  lg~u.). 
Homestake  Mining  (monl/ily)  (No.  447).. 
Internat.  Harvester,  pref.  (qu.)  (No.  20) 

International  Nickel,  com.  (quar.) 

Internal.  Smelt.  &  Re/ .  (quar.) 

Kings  Co.  Elec.  L.  &  Pmv.  (gu.)  (No.  48). 

Lehigh  Coal  &  Navigation  (quar.) 

Liggett  &  Myers  Tobacco ,  pre/ 

Mahoning  Investment 

May  Department  Stores,  com.  (quar.) 

Michigan  State  Telephone,  com.  (quar.) 

Common _ 

Preferred  (quar.) 

Nat.  Biscuit,  com.  (guar.)  (No.  54) 

Preferred  (quar.)  (No.  56) 

National  Lead,  pref.  (quar.) 

New  York  ct-  Richmond  Gas 

Niles-Bement-Pond,  common  (quar.) 

North  American  Co.  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.).. 

Pittsburgh  Brewing,  pre/,  (guar.) 

Pittsburgh  Steel,  preferred  (quar.) 

P.  Lorlllard,  preferred 

Pressed  Steel  Car,  pref.  (quar.)  (No.  52). 
Pure  Oil,  common  (guar.).. 
Quaker  Oats,  common  (quar.) . . 

Preferred  (quar.). _. 

Preferred  (quar.) 

Qulncy  Mining  (guar.) . . 

Southern  Pipe  Line 

Standard  Oil  of  N.  J.  (guar  I 
Studebaker  Corporation,  pref.  (quar.)... 

Tennessee  Copper 

United  Cigar  Mfrs  ,  pref.  (quar.) .    . 
United  Dry  Goods  <  'ompanies,  pre/,  (quar.) 

U.  S.  Envelope,  pre/erred 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  33).. 

Preferred  (quar.)  (No.  43) 


Per 

Cent. 


IK 
X 
•i 

IX 
IX 

1'2 

K 
X 
IX 
50 
IK 
IX 
1 

IK 
IX 
IX 

84 

82 
IK 
IX 
IX 
2 
IX 

25c. 
X 

50c. 
IK 
6 
2 
2 
SI 
IK 
IX 
1 
IK 

7-12e 
U 
IK 
IK 
IK 
1 

IX 
IK 
IK 
IK 
IK 
IK 
IK 
IK 
2X 
2X 
1H 
\X 

SI 

86 

85 
IK 

$1.50 

IK 
IK 
'iX 
IK 
IK 


When 
Payable 


Feb. 

Feb. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Mch 

Mch. 

Feb. 

Meh 

Mch. 

Mch. 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

March 

April 

April 

Meh. 

Meh. 

Mch. 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Feb. 

Mch. 

Feb. 

Mch. 

April 

Feb. 

Mch. 

Feb. 

Mch. 

April 

Feb. 

Mch. 

April 

Feb. 

May 

Mch. 

Mch. 

Mch. 

Mch. 

Feb. 

Mch. 

Mch. 

Mch. 


March  30 
Feb.     28 


Books  Closed. 
.Days  Inclusive. 


Meh.  16 
Feb. ISO 
Feb.  15 
Feb. Ha 
Feb.  20 
Meh.    1 


Feb.  20 
Feb.  24 
Feb. 15a 
Meh.  31 
Mch.  31 


Meh. 
Mch. 
Feb. 
Feb. 


Holder*  of  rec.  Keb.  23 
Holders  of  rec.  Feb.  23 
Holders  of  rec.  Feb.  17a 
Holders  of  rec.  Feb.  17a 
Holders  of  rec.  Mch.  5 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Feb.  8  to 
Feb.  19  to 
Holders  of  rec.  Feb. 29a 
Holders  of  ree.  Feb. 29a 
Feb.  14  to 
Holders  of  rec 
Holders  of  rec 
Mch.  1  to 
Mch.  1  to 
Holders  of  rec.  Feb. 14a 
Holders  of  rec.  Feb.  19a 
Holders  of  rec.  Mch.  21 
Holders  of  rec.  Mch.  2s 
Feb.  24  to 
Feb.  12  to 
Holders  of  rec 
Feb.  21  to 
Holders  of  rec.  Feb. 10a 
Feb.  14  to  Mch.  1 
Feb.  24  to 
Holders  of  rec 
Holders  of  rec 
Feb.  16  to 
Holders  of  rec.  Feb. 23a 
Holders  of  rec.  Feb.  15 
Feb.  16  to  Mch.  1 
Mch.  16  to  Apr.  10 
Mch.  16  to  Apr.  10 
Holder*  of  rec.  Mch. 28a 
Holders  of  rec.  Feb.  16a 
Feb.  17  to  Feb.  22 
Holders  of  rec.  Feb.  5a 
Mch.  13  to  Mch.  20 
Holders  of  rec.  Mch. 21a 
Jan.  21  to  Feb.  12 
Holders  of  rec 
Feb.  19  to 
Holders  of  rec 
Feb.  21  to 
Feb.  1  to 
Feb.  2  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  May 
Holders  of  rec.  Mch. 
Feb.  16  to  Mch. 
Holders  of  ree.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec  Jan.  31a 
Holders  of  rec.  Feb.  26 
Holders  of  ree 
Feb.  15  to 
Mch.  2  to 
Feb.     6     to 


Mch.  1 
Feb.  16 
Jan. 31a 
Meh.  II 


Feb. 17a 
Feb.  29 
Feb. 16a 
Mch.  12 
Feb.  20 
Feb.  29 
April  la 
Feb.  la 
le 
la 
1 

19 

15 


Feb. 
.Meh. 
Mch. 
Feb. 


24 
8 

12 

28 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  income  tax.  d  Correction. 
c  One  month's  dividend  on  common  and  two  months'  dividend  on  preferred  incident 
to  change  in  dividend  periods  to  Q.-M.  30.  /  Two  months'  dividend  incident  to 
change  of  dividend  periods  to  Q.-M.  15  for  the  common  stock  and  Q.-M.  1  for  pref. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  10  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  24.2%. 


Clearings  at- 


Canada — 

Montreal    . 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    ; . 

Calgary    

Victoria 

Edmonton  . 

Regina 

Brandon  . 
Lethbridge    . 

Saskatoon 

Brantford    .1. 

Moose   Jaw 

Fort    William. 


Week  ending  February  10. 


19)2. 


42,272,320 

33.973,372 

25,152,155 

10.749,267 

4,818,588 

2,883,121 

2,004,166 

2,494,954 

1,722.758 

1,349,785 

4,297,778 

3,035,052 

4,208,745 

1,929,323 

499,825 

572,665 

1,764,435 

477,932 

869,167 

603,855 


Total  Canada 146,400,241  118,124,247 


1911. 


40,580,044 

32,883,187 

14.955,674 

8,776,997 

3,408,732 

2.391,553 

1,570,592 

1,636,066 

1,366,949 

1,171,330 

2,722.009 

2,197,504 

1,608,452 

810,669 

450,794 

385,673 

776,631 

431,391 

Not  include 

Not  include 


Inc.  or 
Dec. 


% 

+  4.2 

+9.5 

+  68.2 

+22.5 

+  41.3 

+  20.6 

+  27.6 

+  52.4 

+  26.1 

+  32.3 

+  57.9 

+  38.1 

+  161.6 

+  138.0 

+  10.9 

+  48.5 

+  127.2 

+  10.8 

d  in  tot 

d  In  tot 


1910. 


1909. 


9 

36,611 

28,827 

13.412 

7,421 

3,186 

1,987 

1,714 

1,455 

1,539 

1.274 

2.207 

1,540 

1,127 

659 


r 


.1 


,395 
,974 
,119 
237 
968i 
251  j 
,349 
999 
,389 
,459 
.893 
084 
183 
780 


+23.9  102,996,079    83,387,196 


32,408,925 

23,154,920 

10,305,360 

4,006,565 

3,938,176 

2,284.393 

1,685,307 

1,313,862 

1,167,177 

1,051,399 

1,418,605 

1.033,060 

819,447 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  percent.   Share;.  r.irtnt. 

7.245)*   Guanajuato   Devel.   Co., 

common 50c.  per  sh. 

5  42d  St.  &  Grand  St.  Fy.  RR.285K 
10  Atlan.  Fruit  &  SS.  Co.  temp. 

ctfs       25', 

40  Central    Associates    Co.     at 

New    York 1 

28  Donald  SS.  Co..  pref.,  with 

18  shares  of  com.  as  bonus       .">9 
4  Lawyer's  Mtge.  Co  280J 

6  Albany  Southern  Kit.  Co  20K 
Hands  Per  cent. 
$11,000  Am.  Silk  Co.,  1st  6s,  June 

1911      ..     

$10,000  Rex  Carbon  Coal  Co.  1st  Iks, 
Dee.  1909  coupons  on.      .  12  156 

Boston: 

Shares.  S  pel  Sh 

1  Heywood  Bros.  &  Waketlrld  Co.. 

common  U5 

5  American  Qlue  Co.,  pref.  1 47  ' « 

Bonds.  Per  KM. 

SI  ,000  Lowell  Law   *  Iliiv   St.  It  v. 

1st  .5s.   1923.. 105  *  Int 

1,000  Elec     Securities   Corp.,  Otll 

ser  6s,  1939  99 X  a.  Int 

1,000  Eastern  SS. Co.,  1st  5s,  1927, 

100K  A  int. 
240  Cumberland  Tel.  &  Tel.   1st 

5s,  1937 '00  Ant 


61,170  The  Peregrina  Mg.   &  Mill. 

Co.,  com..  810  each. .10c.  persh. 
1,717  Pinguico  Mines  Co.,  eom., 

810  each 10c.  persh. 

10  Mexican  Mill  <fc  Trans.  Co. 

preferred    $10  per  Mi. 

1 2, 094 K  Mex.  Mill.  &  Trans.  Co., 

com.,  810  each 10c.  persh. 

50  Tombstone  Cons.  Mines  Co 

Ltd.,  sio  each   .  .  5c.  persh. 

80  Imperial    Copper    Co.,    $10 

each ...      Be.  per  ell. 

.">  Guanajuato  Redue.  *  Mines 

Co  .----  810  per sh.. 

7  Guanajuato  Dev.  Co.,  pref.. 

$20  persh. 

By  Messrs.  R.  L.  Day  &  Co 

Shares.  $  per  sh. 

5  Androscoggin    Mills  I77M 

10  Massachusetts  Cotton  Mlllf  124 X 

1  Pacific  Mills,  81.000  par  3800 

2  Naumkeag  Steam  Cotton  Co  160H 

1  Wamsutta  Mills,  New  Bedford     L35M 

25  Pepperell  Mfg.  Co 286-280,', 

10  Merrimack  Mfg.  Co.,  eom.         .  40 

2  Con.  <fc  Monl .  Hit.,  class  1  I5S  H 
2  MasKawlppI  Vail.  RR.  Co.            130)4. 

3.S  Massachusetts  Ltg.  Cos..  .    124-124 X 
1  Columbian  Nat.  Life  Ins.  Co  130 
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By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.                                            9  per  sh. 
7  Atlantic  Cotton  Mills 42M 

5  Pepperell  Mlg.  Co 286  M 

12  Bates  Manufacturing  Co .260 

21  Blgelow  Carpet  Co 172H 

1  Ware  River  RR.  Co ..176 

2  Wilton    RR -144H 

6  Boston  R.  E.  Trust,  SI, 000 each, 

1,165  flat 


Shares. 
4  Lowell  El 


er  sh. 
Light  Co 121551 


Bonds.  Per  cent. 

$2,000  Dover  White  Marble  Co.  1st 

5s.   1928  t S250  lo 

3.200  Colonial   Copp.    Co.    1st    5s, 

1929  S250    lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  3  per  sh. 

50  Luhrig  Coal  Wash.  &  Mfg.  Co..  20 

15  The  National  Ry.  Pub.  Co 52 

5  Girard  Fire  Ins.  Co 280 

21  First  National  Bank...      233K 

5  Girard  National  Bank 403 

7  Manufacturers-  Nat.   Bk    .125-1 25  H 

10  Penn  Nat.  Bank,  $30  each 200 

10  Commercial  Trust  Co 410 

35  Continental  Title  &  Tr.  Co.,  $25 

paid 51-51 'i 

26  Girard  Trust  Co 1000-1002 

20  Logan   Trust  Co 141-141K 

20  North   Phila.    Trust   Co.,    $50 

each 106 

10  Real  Estate  Tr.  Co..  pref 95 

50  West  End  Trust  Co.,  $50  each.ll2s<j 
25  Delaware  Ins.  Co.,  $10  each. ..  25 
85  People's  Nat.  Fire  Ins.  Co.,  $25 

each _ 25W 

42  Second  &  3d  Sts.  Pass.  Ry 252 % 

13  Union  Passenger  Ry 203 

40  Camden  &  Burl.  Co.  RR..  $25 

each  _ 38M 

1  Western  National  Bank 124 

100  Chattanooga   Ry.    &   Lt.   Co., 

common _.  52 y$ 

5  Phila.  Germant.  &  Norrls.  RR.150K 
10  John  B.  Stetson  Co.,  pref 191 

16  John  B.  Stetson  Co.,  com. 440-441 H 

10  Amer.  Pipe  &  Construe.  Co 90 

57  Nor.  Liberties  Gas  Co.,  $25  each  43  V% 


Shan  s  S  per  sh. 

25  Assets  Realization  Co 105 

11  Phila.  Life  Ins.  Co.,  S10  each..   11 

250  U.  S.  Loan  Society,  $10  each..   15 
20  Phila.  Bourse,  pref.,  S25  each.      834 

44  Phila.  Bourse,  com.,  $50  each, 

iVi-i'yi 
61  Riverside  Trac.  Co.,  asst.,  un- 
paid   15i-2 

120  Standard   Roller   Bearing  Co., 
common 7 

45  Rights  to  subscribe  to  Camden 
Fire  Insur.  Association 2'i 

Bonds.                                           Per  cent 
$5,000  Frankford  Tacony&  Holmes- 
burg  1st   5s _  95H 

1,000  R.  E.  Title  I.  &  T.  Co..  ser. 

Q  4s,  1919. 91J4' 

5,000  Columbia  Pow.  Lt.  &  Rys. 

Co.  5s,  1939.. 25 

1 ,0O0  Springfield    Water    Co.    5s, 

1926 100 

1.000  No.    Spring.    Wat.    Co.    5s, 

1928 100 

600  Perkiomen  RR.  1st  ser.  5s, 

1918 104^-105^ 

100  Sun.  Haz.   &    Wllkes-Barre 

ser.  A.  5s,    1928 101  'i 

1.500  Clear.   &  Jeff.   RR.    1st  6s, 

1927 .-117H 

5,000  New  Jersey  Gas  Co.  1st  5s . 

1940 75 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  t  per'sh. 

25  Chic.  &  Nor.  Pacific  RR SI  lot 

10  Joliet  Water  Works SI  lot 

15  Glens  Falls  T.  C.  &  Brick  Co.. $5  lot 
5  Land  &  River  Impt.  Co ..$1  lot 

100  Maries  Carved  Molding  Co $1  lot 

5  Nonpareil  Cement  Co $1  lot 

500  Real  Est.  Inv.  Co.  of  Phila $1  lot 

6  United  Electric  Co $1  lot 

20  Prudential  Loan  Society 12  H 

10  Pennsyl.  Fire  Ins.  Co.. 405*-g 

5  Steel  Pier  Co.  (Atlantic  City) .  .250H 

11  U.  S.  Loan  Society 15 


Bonds.  Per  cent. 

S5.000  Clear.  &  Jeff.  1st  6s,  1927. .117!^ 

$5,000  Philadelphia  3s,  1914. 97M 

$3,000  Harrison  Bros.  &  Co.  1st  5s 

1924 83^ 

$3,000  Phila.  Suburb.  Gas  &  Elec. 

1st  5s,  I960. 92H 

$4 ,000  Syracuse  Gas  1st  5s,  '46. 102  %-103 
$5,000  ScrantonElec.Co.  1st  5s,  '37.102 % 
$200  Springfield  Water  5s,  1926...  100 
$200  Nor.  Spgfd.  Water  5s,  1928..  100 
i,  i 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Feb.  10.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 


DETAILED    RETL'fiSS   OF   TRUST   COMPANIES. 


m 


DETAILED    RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)   i?i  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co 
Merchants'  . . . 
Mech.&  Metals 
America  . . . 

City 

Chemical... 
Merchants'  Ex 

Gallatin 

Butch.  &  Drov 

Greenwich 

Amer.  Exch . . 

Commerce 

Mercantile 

Pacific    

Chat.  &  Phenl 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp.&Traders 

Park 

East  River... 

Fourth 

Second   

First  

Irving  Exch . . 

Bowery 

N.  V.  County. 
German-Amer. 

Chase   . 

Fifth   Ave 
German  Exch . 
Germania 
Lincoln  . 
Garfield 
Fifth 

Metropolis 
West  Side 

Seaboard 

Llberi 

N.  Y.  Prod.Ex 

-o    ■ 

Secu  1 1 

Coal  &  Iron 

Union   Exch . . 

Nassau,  Bklyn 

Totals,  Avge.. 

Actual  figures 


Capital. 


S 

2,000,0 

2.050.0 

2,000,0 

6.000,0 

1.500,0 

25.000.0 

3,000,0 

600,0 

1,000.0 

300,0 

500.0 

5,000,0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000.0 

2,000,0 

3,000.0 

1  ,5'iii,o 

5.000.0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750.0 

5,000,0 

100.0 

200,0 

200,0 

1,000,0 

1,000,0 

1 ,000,0 
200.0 

1,000.0 

I      ,    o 
i  ,000  0 

1,000,0 


135,150,0 


Feb.  10. 


Surplus. 


% 

3,774,7 
4,697.1 
1.970,4 
8,382,4 
6,208.4 
26.668,4 
0.  020.1 

607,0 
2,518,0 

147,1 

898.4 

4,474.2 

15,893,4 

2.754.4 

942,3 
1,232,1 

463,6 
I  '."  I  ' 
1,914,6 

628,9 

1,808,5 

1,645,6 

5,494.2 

7,690.2 

12,990,0 

96.7 

5,845,2 

2,329.4 

21,984,4 

1,063,9 

so;:,  o 

1,781,0 

752.0 

8,704,5 

2,150,5 
887 ,9 

1,0  12.0 

i.  Gin. r, 

1,252,6 

538.6 

2,155.8 

1,068,3 

2,103,9 

2,770,6 

801,6 

970,9 

478,4 

464,0 

9  (8,6 

1.005,1 


198,340,6 


Loans. 
Average. 


% 

21,031,0 

36,100,0 

22,282,0 

57,659,0 

30,664,0 

181.948,0 

29,390,0 

7.028,0 

9,052,0 

2,040,0 

8,645,0 

44,750,0 

148,183,0 

14.999,0 

4,404,0 

16,242,0 

1,873,0 

77,771,0 

23,907,0 

10,385,0 

9,210,0 

10,723,0 

49,011,0 

27,148,0 

93,238,0 

1,603,0 

36,300,0 

14,497,0 

123,623,0 

25.862,0 

3,341,0 

8,303,0 

4,340,0 

94,261,0 

13,479.0 

3,334,0 

5,407,0 

14,406.0 

9,  !9  ;  0 

12,733,0 
4,210,0 

25,583.0 
10.072,0 

8,   Mill 

15,215.0 

6.211.0 

I 


1420.091,0 


1417,975,0 


Specie. 
Average. 


3,982,0 
8,281,0 
4,295,0 
12. 3  12.0 
6,086,0 
58,655,0 
4,857,0 
1,558,0 
1,471,0 

470,0 

2,315.0 

7,981,0 

29,920,0 

1,812,0 

389,0 
2,810.0 

445,0 
16, 255.0 
5,494,0 
2.701.0 
1,373,0 
2,485,0 
8,826,0 
4,585,0 
24,306,0 

385,0 

7,501,0 

3.621,0 

32,137,0 

4,883,0 

833,0 
1,428,0 

903,0 

29,844,0 

2,974,0 

426,0 
1,427,0 
2,795,0 

500.ll 

1,971,0 

862,0 
5,510,0 
4,221.0 
2,182,0 
4,888.0 
2,572,0 
1.026,0 
1.333,0 
1,874,0 


331,896,0 


323,558,0 


Legals 
Average. 


% 

830,0 
1,488,0 
1,614,0 
2,066,0 
2,070.0 
7,820,0 
2,102,0 

178,0 

413,0 
71,0 

180,0 
3,572,0 
8,695,0 
1,152,0 

499,0 
1,365,0 

147,0 
5,443,0 

622,0 

794,0 
1,065,0 

229,0 
5,643,0 
1,845,0 
1,871,0 

104,0 
3,456,0 

129,0 

2,269,0 

2,281,0 

66,0 

714,0 

221,0 
6.665,0 

005.0 

450,0 

1 54 ,0 
1.270,0 

371,0 

501,0 
1,401,0 

273,0 
2,507,0 
1,047,0 

157,0 

348,0 
1,017.0 

568.0 
1.232,0 

265,0 


80,544,0 


82,001,0 


Net  Depos- 
its, Aver. 


S 

18,908,0 

40,700,0 

23,294.0 

56,570.0 

32,303,0 

195.060,0 

26,771,0 

7.139,0 

7,373,0 

2,188,0 

9.970,0 

45,063,0 

133,215,0 

11,898,0 

3,972,0 

16,349,0 

2,375,0 

86,885,0 

23,552,0 

12,768.0 

9,204,0 

10.671.0 

57,809,0 

25,115,0 

100.696,0 

1,910,0 

39,538,0 

14,509,0 

123,455,0 

27,941,0 

'    3,516.0 

8,539.0 

4,250,0 

115,875,0 

15,382,0 

3,505,0 

6.319.0 

15,139,0 

9,717,0 

3,512,0 

13,032,0 

4,678,0 

30,465,0 

21,021,0 

10,178,0 

21,024,0 

14,114,0 

6,390,0 

10.027,0 

8,501,0 


1492,415,0 


1483,449,0 


Re- 
serve. 


25.5 
24.0 
25.3 
25.4 
25.2 
34.0 
25.9 
24.3 
25.5 
24.6 
25.0 
25.6 
28.9 
25.0 
22.3 
25 '5 
25.0 
25.0 
25.5 
27.4 
26.4 
25.4 
25.0 
25.0 
25.9 
25.6 
27.7 
25.8 
27.8 
25  6 
25.5 
25.0 
26.4 
31.5 
25.8 
25  0 
25.0 
26.9 
26.7 
25  3 
25.7 
24.2 
26.3 
25.4 
25.9 
25.0 
25.4 
25.0 
25.5 
25.1 

27.6 


27.3 


Trust  Cos. 

00s   omitted. 

Surplus. 

Loans. 
Average. 

Specie. 
Average. 

Lcgals. 
Average. 

On  Dep. 
urithC.H 
Banks. 

Net 
Deposits. 
Average. 

Reserve. 

Manhattan 

Brooklyn    

Bankers    

U.  S.  Mtg.&Tr 

Astor 

Title  Gu.  &Tr. 
Guaranty     . 

Fidelity 

LawyersT.I.&T 

Columbia 

Standard  . 

People's    

New  York 

Franklin 

Lincoln  .    . 
Metropolitan.. 

S 
2.252,1 
2,414,7 

13,518,4 
4,502,2 
1,139,4 

11,714,4 

22,888,1 
1,283,4 
6,171,5 
1,893,6 
1,411,2 
1,696,7 

11,572,3 

1,360,8 

550,1 

6,122.3 

$ 

16.812,0 
17,252,0 

124,454,0 
41,766,0 
15,617,0 
33,424,0 

167,013.0 
7,444,0 
19,854,0 
20,838,0 
15,395,0 
16,118,0 
47,488,0 
11,781,0 
10,287,0 
25,927,0 

1,913,0 
1,042,0 

14,515,0 
3,285,0 
1,589,0 
1,346,0 

14,470,0 
602,0 
1,459,0 
1,990,0 
2,019,0 
1,651,0 
4,871,0 
1,259,0 
1,303,0 
2,742.0 

$ 

100,0 

410,0 

250,0 

646,0 

205,0 

1,371,0 

1,333,0 

238.0 

784,0 

80,0 

49,0 

557,0 

150,0 

360,0 

228,0 

14,0 

$ 

3,161,0 
5,146,0 

15,840,0 
6,837,0 
1,792,0 
5,260,0 

14,851,0 
778,0 
1,766,0 
1,549,0 
2,422,0 
2,S50,0 
4,016.0 
1,317,0 
1,298,0 
2,901,0 

S 
13,215,0 
13,085,0 
98,201,0 
26,190,0 
11,437,0 
17,792,0 
98,909,0 

5,405,0 
14,718,0 
13,635,0 
13,537,0 
14,559,0 
33,289,0 
10,481,0 

9,543,0 
18,147,0 

% 
15.2  +  19,3 
15.6+28.0 
15.0  +  13.8 

15.0  +  20.4 
15.6+10.2 
15.2  +  22.1 
15.9+13.0 
15.5+10.7 
15.2+10.6 
15.7  +  10.2 
15.2  +  15.1 

15.1  +  15.9 
15.7  +  10.7 
15.4  +  10.8 
16.0+11.9 
15.1  +  13.7 

Totals,  Avge.. 

90,491.2 

591,470,0 

56,656,0 

6,775,0 

71,764,0 

412,143,0 

15.3  +  14.8 

Actual  figures 

Feb.  10. 

600,092,0 

58,849,0 

6,679,0 

62,943,0 

417,386,0 

15.6+13.1 

The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  SI  ,000,000;  Brooklyn, 
SI. 000,000;  Bankers,  $5,000,000;  United  States  Mortgage  &  Trust,  82,000,000; 
Astor,  SI. 250, 000:  Title  Guarantee  &  Trust,  84.375,000;  Guaranty,  85,000,000; 
Fidelity,  SI, 000, 000;  Lawyers'  Title  Insurance  &  Trust,  $4, 000, 000;  Columbia, 
$1,000,000;  Standard,  81,000,000;  People's,  $1,000,000;  New  York,  $3,000,000; 
Franklin,  $1,000,000;  Lincoln,  51,000,000;  Metropolitan,  $2,000,000;  total, 
$34, 625,000. 


SUMMARY  COVERING 

BOTH   BANKS   AND  TRUST  COMPANIES. 

Week 

ending 

Feb.    10 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders . 

On  Dep. 

with  C.H. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

S 
135,150,0 
34,625,0 

S 

198,340,6 

90,491,2 

S 
1.420,091,0 
591,470,0 

8 

331,896,0 

56,656,0 

S 
80,544,0 
6,775,0 

S 
71~,764",6 

1,492,415,0 
412,143,0 

Total... 
Actual. 

Banks 

Trust  cos. 

169,775,0 

288,831,8 

2,011,561,0 

1,417,975,0 
600,092,0 

388,552,0 

323,558,0 
58,849,0 

87,319.0 

82.001,0 
6.679,0 

71,764,01,904,558,0 

1,483.449,0 

62,943,0     417,386,0 

Total... 





2,018.067,0 

382,407,0 

88,680,0 

62,943.o|l,900,835,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


On  the  basis  of  averages,  circulation  of  national  banks  in  the 
Clearing  House  amounted  to  450,808  000,  and,  according  to  actual  figures  was 
3ol.0o4,000, 


Week  ended  Feb.  10. 


Capital  as  of  Sept.  29 

Surplus  as  of  Sept  .29 

Loans  and  Investments., 
Change  from  last  week . 


Specie    

Change  from  last  week 


Legal  tenders  &  bk.  notes 
Change  from  last  week. 

Deposits    -. 

Change  from  last  week. 

Reserve  on  deposits 

change  from  last  week. 

PC.  reserve  to  deposits.. 
Percentage  last  week.. 


State  Banks 

in 
Greater  N.  Y 


22,771,000 

38,568,700 

292,218,000 
+2,846,500 

53,462,700 
— 826,800 

22,192,600 
+  179,400 

348,325,400 
+  2,030,000 

98,663,700 
—620,100 

29.2% 

29.6% 


Trust  Cos. 

in 

Greater  N.  Y 


$ 

61,956,000 

174,752,800 

1,116,539,200 
+  13,108,600 

113,749,000 
—542,400 

11,236,400 
—274,000 

1,265,869,400 
+  5,837,300 

136,909,600 
—442,300 

17.2% 
17.2% 


Slate  Banks 

outside  of 
Greater  N.  Y 


S 
9,417,974 

11,456,214 

103,703,800 
+  90,800 


110,470.100 
—140,400 

22.317,300 
+  170,800 

21.5% 
21.3% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


S 

9.525,000 

11,378,230 

158,916,700 
+  279,100 


170,835,100 
+  1,300,100 

26,548,100 
+  617,600 

16.7% 

16.4% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  includes 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not.  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

—Trusl  Cos. —       — State  Bunks— 
Reserve  Required  for  Trusl  Companies  Total  Of        Total  Of 

and  State  Banks .  Reserve       which    Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough.. 15% 

Brooklyn  Borough  (without,  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State. 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25 

15% 

10% 

20, 

10% 

10% 

15% 

7H 

15% 

20% 

15% 

15% 

15% 

5% 

15% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AX!)  TRUST  COMPANIE 


Week  ended  Fe'>.   10 — 

Clear.-Honse 

Members. 
ActualFigures 

I 
Clear. -House 

Members. 
Average. 

Stale  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 

Tolal  o/  all 
Banks  &Trust 
Cos.  Average. 

INat.   Banks] 

Capital    }  Dec.  5  and  } 

State  Banks  | 

Surplus  J     Dec.  21.  J 

Loans  and  Investments 

Change  from  last  week 

Deposl  is 

% 

169,775,000 

288.831,800 

2.018.067,000 
+  10,329,000 

1,900,835,000 

—5,588.000 

382,407,000 
—7,287,000 

88.680.000 
+  1,544.000 

405.559,000 
27.33'; 

65,528,000 

471,087.000 
—5,743,000 

62,943,000 

—13,330,000 

534,030,000 
—19,073,000 

34,696,750 
2,920,100 

$ 

169.775,000 

288,830,800 

2,011,561,000 
+  13.154,000 

1,904,558,000 
1  J.  1164, 000 

388,552,000 
—2,841,000 

87,319.000 
—1,617,000 

412,440,000 
27. 63  , 

03,431,000 

47.'>, 871, 000 
—4,458,000 

71,764,000 
—5,534,000 

$ 

34.652,000 

93,130.300 

595,643,400 
+7,125,300 

«593,435,900 
+  6,957,100 

62,652,500 
—135,000 

610,998,600 

+  13.600 

12,133,800 
14.11% 

61,517,300 

73,651.100 
—121,400 

23,718,000 
+  1,265,400 

S 

204,427,000 

381,961.100 

2,607,204,400 
+20,279,300 

2,497,993  900 

Change  from  last  week 
Specie .    

+  9,621,100 
451,204, 500 

Change  from  lust  week 

Legal-tenders 

Change  from  last  week 

Banks:   cash  in  vault .. 
Ratio  to  deposits 

Trust  cos  :  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  hks.  &  trust  cos; 
Change  from  last  week 

—2,976,000 

98,317.600 
—1,603,400 

124,573,800 

124,948,300 

549,522,100 

—4,579,400 

95,482,000 
— 4,268,600 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25%) . . 

547,635,003 
—9,992,003 

39,336,259 
1,609,550 

97,369,100 
+  1,144,000 

645,004,100 
—8,848,000 

Trust  cos.(abovel5%) 

Total 

37,616,850 
—3,159,000 

ust  cos — 
15.69% 
13.10% 

40,945,800 
—5,069.200 

15.39% 
14.83% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  in  vault 

15.46% 

1.88% 

Cash  on  dep.  with  bks. 

Total 

28.79% 

30.22% 

17.34% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  S706,307,600,  an  Increase  of  S4,963,400  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Feb.  10,  based  on  average  daily  results: 

We  omil  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Now  York  City. 

Manhattan  &  Bronx. 
Aetna  National 
Washington  Heights 

Battery  Park  Na1 

Century    

Colonial   

Columbia 

Fidelity 

Gotham  National 

Jefferson 

Mount  Morris  .  . 

Mutual 

New  Netherland 

Twenty-third  Ward 

Yorkvillc 

Bro  iklyn. 
Breadwaj 
First  Natl 
Manufacture:      Nat 
Mecha 

National    I 
North  Side 

Jersey  City. 
First  Natl  mal 

Hudson  CountJ   Nat 

Third  Natl, rial 

Moboken. 
First 

Second  National 

i  eb  10. 
Totals  Feb.   3 

i     17. 


Capi- 
tal. 


$ 

300,0 
100,0 
200,0 
250,0 
400,0 
300,0 
200,0 
200,0 
500,0 
250,0 
200,0 
200,0 
200,0 
100,0 

200,0 
300,0 
252,0 
1,000,0 
300,0 
200,0 

400,0 
250,0 
200,0 

220,0 
125,0 


6,847,0 
6.847,0 
6,847.0 


Stir- 
Plus. 


$ 

317,4 
307,7 
142,0 
|111,5 
477,6 
817,6 
167,4 
123,7 
529,5 
345,3 
400,8 
280,0 
100.4 
531,9 

545,7 
670,8 
892,4 

898,2 
595,1 
168,7 

1,306,6 
790,5 
416,4 

646,0 
286,2 

11,860,4 
11,869,4 
11,869,4 


Loans, 
Disc'ls 

and 
Invest- 
ments. 


$ 
2,222,0 
1,360,0 
1,327,0 
1,529,0 
6,114.0 
6,791,0 
1,108,0 
1.169,0 
3,733,0 
2,399,0 
3,426,0 
2.656,0 
1,817,0 
4,110,0 

3,118.0 
3,510,0 
5.428,0 
10,417,0 
3,702,0 
1,967,0 

4,951,0 
3,586,0 
2,050,0 

3,825,0 
3,071,0 

85,380,0 
84.714.0 
84,736,0 


Legal 

On 

Tender 

Deposit 

Specie. 

and 

with 

Bank 

C.-H. 

Notes. 

Banks. 

S 

S 

$ 

505,0 

40,0 

128,0 

140,0 

77,0 

190,0 

359,0 

55,0 

107,0 

3 1 ,0 

259,0 

138,0 

793 .0 

434,0 

1,032,0 

702,0 

633,0 

817,0 

46,0 

120,0 

230,0 

401,0 

6,0 

177,0 

391,0 

359,0 

397,0 

421,0 

32,0 

330,0 

20,0 

676,0 

589,0 

260,0 

86,0 

449,0 

251,0 

98,0 

248,0 

52,0 

756,0 

707,0 

411.0 

131,0 

372,0 

320,0 

70,0 

523,0 

550,0 

191,0 

738,0 

362,0 

1,528,0 

1,792.0 

527,0 

134,0 

1,197,0 

188,0 

103,0 

365,0 

281,0 

395,0 

2,705,0 

255,0 

75,0 

510,0 

120,0 

168,0 

497,0 

227,0 

36,0 

459,0 

175,0 

62,0 

461,0 

7,788,0 

6,524,0 

15,158,0 

7.427.0 

6,277,0 

15.584,0 

7,565,0 

6,634,0 

16,882,0 

Net 
Deposits. 


$ 
2,184,0 
1,114,0 
1,457.0 
1,577,0 
6,575,0 
7,906,0 
1,053,0 
1,280,0 
4.432,0 
2,657,0 
3,788,0 
2,594,0 
2,037,0 
4,619,0 

3,078,0 

2,686,0 

4,920,0 

12,264,0 

3,758,0 
1,981,0 

4.093,0 
2,270,0 
1,764,0 

1,724,0 
1,413,0 


83,224,0 
82,050,0 
82,934,0 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia: 

We  omil  two  ciphers  (00)  in  all  these  Hgures. 


Banks. 


Boston. 

Dec.  23 

Dec.  30 

Jan.     6 

Jan.  13 

Jan.  20 

Jan.  27 

Feb.    3 

Feb. 10 

Philadelphia 

Dec.  23 

Dec.  30 

•Jan.  6 -. 

Jan.  13.. 

Jan.  20 

Jan. 27 

Feb.    3 

Feb.  10..    ... 


Capital 

arid 
Surplus. 


Loans,    i  ,'  p<  cie. 


s 

,3S0.0;219,6S1,0|26, 166.0 
,350,0  218.368,0  25,279.0 


575.0 
575,0 
575.0 
575.0 
575,0 
575,0 

105,0 
105,0 
623,2 
623.2 
623,2 
623.2 
623,2 
.623,2 


21.8,114,0  26,151.0 
214.572,0  28,718,0 

221.442.0  30,290.0 
224.175.0  31.076.0 
230,296,0  30.778,0 
232,768,0  29,410,0 


206,460,0 
266,329.0 
321,770,0 
337,976,0 
339.021,0 
373,337,0 
376.436,0 
379,907,0 


Lcgals. 


Deposits. 


$ 

4.120,0  264 
4,427.0260 
4.567.0274 
4.521,0  273 
4.090.0284 
4.175.0  284 
4,131.0  294 
3,842,0  2S1 


71,250.0 
73 .094 ,0 
88,596,0 
91,491,0 
93.396.0 
104.294,0 
106,911.0 


s 

493,0 

597,0 
374,0 
003.0 
532,0 
919.0 
214,0 
.'"■82,0 


Circu- 
lation. 


102,404,0  421,047.0 


318.161,0 

421  014,0 
376,055.0 
383,010,0 
388.866,0 
417,710.0 
424,523,0 


S 
7,622,0 
7,732,0 
7,746,0 
7.733,0 
7.S10.0 
7.897,0 
7,913,0 
7,926,0 

15,481.0 

15,506,0 
15,474.0 
15,432,0 
15.430,0 
15,404,0 
15,408,0 
15.400,0 


Clearings 


172,584.1 
132,649,7 
212,145.6 
185.065,3 
198,427,5 
161,523.9 
206,851.6 
166,816,6 

158,542.3 

140.759,8 
179,321,1 
152,890,8 
162,929,0 
149,652,6 
170,130,6 
146,303,6 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  83,224.000  on  Feb.  10,  against  83,220,000  on 
February  3. 

*  The  totals  now  Include  figures  for  the  Land  Title  &  Trust  Co.,  Real  Estate 
T.  I.  &  T.  Co.,  Girard  Trust  Co.  and  West  Philadelphia  T.  &  T.  Co.-  The  Inclusion 
of  these  companies  added  820.253,200  to  capital  and  surplus;  $56,400,000  to  loans; 
S10. 641,000  to  specie  and  legals  and  850.112,000  to  deposits. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  10;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN   IMPORTS 

AT  NEW  YORK. 

For  week. 

1912. 

1911. 

1910. 

1909. 

Dry  goods 

General  merchandise 

$3,305,772 
18,462,778 

$4,241,406;     $2,462,203 
16,085,528       15,208,735 

$4,022,901 
13,175,038 

Total 

Since  January  1. 
Dry  goods 

$21,768,550 

$19,680,183 
93,459,717 

$20,326,934J   $17,670,938 

$20,293.1321   $21,148,298 
78,672,982      89,092,866 

$17,197,939 
$22,299,500 

General  merchandise 

70,878,999 

Total  six  weeks 

$113,139,900 

$98,966,114  $110,241,164 

$93,178,499 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  10  and  from  Jan.  1  to  date: 

EXPORTS   FROM   NEW   YORK. 


For  week. 

1912. 

1911. 

1910. 

1909. 

For  the  week       

$12,449,143 
89,474,875 

$13,477,536 
76,774,197 

$13,412,736 
63,572,264 

811,090,451 

Previously  reported 

64,202,376 

Total  six  weeks 

$101,924,018 

$90,251,733 

$76,985,000 

$75,292,827 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  10 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Week. 

Since  J  an. 1 

Great   Britain. 

29,200 

32~0~666 
1,500 

$7,993,687 

56,900 

2,04bj23 
2,250 

83,200 

563,967 

49,149 

16,493 

Germany        

$17,256 

West  Indies. 

18,285 

Mexico    .         

1.795,729 

South  America 

332,037 

All  other  countries 

302,997 

Total  1912 

$8,344,387 

30,600 

4,687 

$534,125 
349,000 

345 

8,500 

$10,093,560 

'.100,845 

3,127.263 

$3,674,561 
1,131,100 

3,835 

8,708 
800 

$632,809 
133,272 
540,300 

122,199 
56,689 
37,213 

$2,466,304 

Total  1911 

1,528,371 

Total  1910 

952,552 

Sil  ver. 
Great   Britain. 

France 

$2,600 

Germany    _         . 

11.612 

West  Indies .    .      

6.535 

Mexico    

908,166 

South  America.. 

473,508 

All  other  countries.          

173,478 

Total  1912 _ 

$891,970 
499,403 
636.249 

$4,819,004 
5,475,079 
4,921,624 

$216,101 
88,361 
61,320 

$1,575,899 

Total  1911 

802,011 

Total  1910   . 

552,079 

Of  the  above  imports  for  the  week  in  1912,  $3,200  were 
American  gold  coin  and  $ American  silver  coin. 

SauMtifj  and  ^financial. 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614.  entitled  "Railroad  and  Industrial 
Stooks,"  whioh  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stooks,  Semi- 
Investment   Stocks,   Speculative   Stooks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW   YORK. 

Chicago.  HI.         Boston.  Mass.         Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


5  NASSAU  STREET. 
NEW  YOKk 
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flankers    ©alette* 

Wall  Street,  Friday  Night,  Feb.  16  1912. 

The  Money  Market  and  Financial  Situation. — It  is  not 
often  at  this  season  of  the  year  that  general  business  in  Wall 
Street,  and  at  the  Stock  Exchange  in  particular,  is  so  de- 
cidedly uninteresting  and  so  limited  in  volume  as  at  the 
present  moment.  It  is  a  common  experience  that  whenever 
the  political  situation  becomes  more  absorbing,  less  atten- 
tion is  paid  to  other  matters,  and  perhaps  the  inertia  men- 
tioned may  thus  be  accounted  for. 

Foreign  affairs,  on  the  other  hand,  continue  to  attract 
attention.  The  London  money  market  is  easier  and  British 
consols  have  advanced  substantially  this  week.  The  latter 
movement  is  attributed,  in  part  at  least,  to  hopes  of  the 
establishment  of  a  better  feeling  between  England  and  Ger- 
many in  the  near  future. 

The  Government  report  of  international  trade  for  the 
month  of  January,  while  not  as  favorable  as  that  of  last 
year,  makes  an  excellent  showing  when  compared  with  the 
average  for  a  term  of  years.  It  indicates  a  large  volume  of 
traffic,  and  if  the  price  of  cotton  had  been  up  to  last  year's 
level  the  comparison  would  have  been  much  more  favorable. 

Domestic  traffic  and  general  business  are  still  unsatisfac- 
tory, but  banks  in  some  parts  of  the  West  report  a  little  in- 
crease in  the  demand  for  loans  which  is  supposed  to  reflect, 
a  corresponding  quickening  of  local  business.  It  is  not  ex- 
pected, however,  that  this  will  become  general  or  very  pro- 
nounced. The  foreign  bank  statements  make  a  somewhat 
better  showing  than  last  week,  while  the  local  financial  situa- 
tion is  practically  unchanged. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2J^%.  To-day's  rates  on  call  were  2@2^%.  Com- 
mercial paper  quoted  at  3%  ©4%  for  60  to  90-day  endorse- 
ments and  for  prime  4  to  6  months'  single  names,  and  4J^% 
for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £337,621  and  the  percent- 
age of  reserve  to  liabilities  was  51.24,  against  52.94  last  week. 
The  rate  of  discount  remains  unchanged  at  3^%  as  fixed 
Feb.  8.  The  Bank  of  France  shows  an  increase  of  12,400,000 
francs  gold  and  a  decrease  of  6,450,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 


(Not  including  Trust  Companies.) 

fY 

1912. 

Averages  for 

week  ending 

Feb.  10. 

Differences 

from 

previous  week, 

1911. 

A  cerages  Jot 

week  ending 

Feb.  11. 

1910. 

Averages  for 

week  ending 

Feb.  11. 

Capital 

$ 

135,150.000 

198,340,600 

1,420.091,000 

50,808,000 

1.492,415,000 

331,896,000 

80,544,000 

412,440.000 
373,103,750 

$ 

$ 

133,350.000 

196,761,500 

1,315,317,200 

46.664.900 

1,351,398,000 

300,224,700 

73,981,400 

374.200.100 
337,849,500 

S 
128.350,000 

Surplus _. 

Inc.    "6,591,666 
Inc.         167,000 
Inc.      2,116,000 
Dec.     2,604,000 
Dec.     1,588.000 

Dec.     4.192.000 
Inc.        529,000 

182,627,500 

Loans  and  discounts 

Circulation 

1,223,367,600 
50,510,000 

Net  deposits 

Specie    

Legal  tenders     . . 

1,235,416,600 

264,976,700 

68,050,500 

Reserve  held 

333,027,200 

25%  of  deposits _•: 

308.854,150 

Surplus  reserve 

39,336,250 

Dec.     4.721,000 

36,356,600 

24,173,050 

.Vote. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  avreages.  These 
figures,  together  with  the  returss  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the  second 
page  preceding. 

Foreign  Exchange. — Exchange  advanced  moderately  on 
Saturday  last,  but  subsequently  declined  until  to-day,  when 
a  recovery  of  10@15  points  from  the  lowest  figures  took  place. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for  60 
days  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange  were 
4  8430@4  8450  for  60  days,  4  8725@4  8735  for  cheques  and  4  8760®  4  8770 
for  cables.  Commercial  on  banks  4  82  X @4  83  X  and  documents  for  pay- 
ment 4  83  H@4  84  H.  Cotton  for  payment  4  83  M@4  83  %  and  grain  for 
payment  4  84@4  84J^.: 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
not  changed  during  the  weok  from  4  85  for  60  days  and  4  88  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %  less 
l-16@5  20*f  for  long  and  5  18>*  less  l-32@5  18  H  for  short.  Germany 
bankers'  marks  were  94%@94  11-16  for  long  and  95  H  less  1-32@95,H 
for  short.     Amsterdam  bankers'  guilders  wore  40  29(oi40  30  for  short. 

Exchange  at  Paris  on  London,  25f.  26  Wc;  week's  rauge.  25f.  26  540. 
high  and  25f.  24  %c.  low. 

Exchange  at  Berlin  on  London,  20m.  50pf.;  week's  range,  20m.  51  J£pf. 
high  and  20m.  49  %pf .  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —        Sixty  Days. 
High  for  the  week... 4  84  5^ 
Low  for  the  week 4  84  % 

Paris  Bankers'  Francs — 

High  for  the  week 5  20  %  less  1-16 

Low  for  the  week 5  20  ^ 

Germany  Bankers'  Marks — 
High  for  the  week...     9411-16 
Low  for  the  week 94  9-16 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  H 

Low  for  the  week 40  1-16 


Cheques. 
4  8745 

4  8710 

5  17  H  less  3-32 
5  18  y,  less  l-io 

95  y» 


Cables . 
4  8775 

4  8745 

5  17  \i  less  1-32 
5  18M 

95  3-16 


95  1-16  less  1-32    95  yt  less  1-32 


40  5-16 


40  H 


40  5-16  less  1-16    40  %  less  1-16 


Domestic  Exchange. — The  following  are  the  rates  for  domestic  ex- 
change on  the  under-mentioned  cities  at  the  close  of  the  week:  Chicago, 
25c.  per  51,000  discount;  Boston,  par;  St.  Louis,  15o.  per  $1,000  discount 
bid  and  5c.  discount  asked;  Charleston,  buying,  par,  and  selling  1-10% 
premium;  New  Orleans,  25c.  per  51,000  discount;  San  Francisco,  sight  5c. 
and  telegraphic  7  He.;  Savannah  buying,  3-16%  discount  and  selling  par; 
Minneapolis,  30c.  per  51,000  discount. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $6,000  New  York  4s,  1961,  at  102%  and 
810,000  Now  York  Canal  4s,  1961,  at  102%. 

The  market  for  railway  and  industrial  bonds  has  again 
been  dull  and  fluctuations  narrow.  The  daily  transactions 
averaged  only  about  $2,500,000,  as  against  a  recent  average 
of  more  than  twice  that  amount.     The  market  has  generally 


been  steady.  Of  a  list  of  30  relatively  active  issues  12  are 
higher,  10  are  lower  and  8  are  unchanged.  Only  a  few  issues 
have  been  in  any  way  exceptional.  Among  these  are  Erie 
conv.  4s  series  B,  which  have  been  more  active  than  usual. 
United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $3,500  Panama  3s  at  101 Y2  to  101  %. 
Closing  prices  have  been  as  follows;  for  yearly  range  see  third 
page  following: 


2s, 
2s, 
3s, 
3s, 
4s, 
4s, 
2s, 
3s, 


1930  __ ..registered 

1930 coupon 

1908-18 registered 

1908-18 coupon 

1925 ...registered 

1925 coupon 

1936. Panama  Canal  regis 
1961. Panama  Canal  coup 


Interest 
Periods 


Q^Ian 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Mch 


Feb. 
10 


*100 
MOO 
*102?^ 

*i02y2 

*113 
*113 
*100 

*ioi;<; 


Feb. 
12 


Holi- 
day. 


Feb. 
13 


Feb. 
14 


*100 

noo 

*102% 

*i02y2 

*113 
*113 
*100 

ioi  M 


*100 
*100 

*i02ys 

*I02K 

*113 

*113 

*100 

*W1'A 


Feb. 
15 


*100 

*100 

*102^ 

*  102  54 

*113 

*113 

*100 

*101H 


Feb. 
16 


*100 

*100 

*102Ji 

*102Ji 

♦113 

*113 

*100 

*101^ 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks.— The  stock  market 
has  continued  dull  throughout  the  week.  Transactions  at 
the  Exchange,  which  amounted  to  a  trifle  over  400,000 
shares  on  Tuesday,  steadily  diminished  to  288,395  on 
Thursday.  There  was,  however,  a  little  more  business 
to-day,  301,565  shares  having  been  traded  in. 

The  market  was  weak  on  Saturday,  perhaps  in  anticipa- 
tion of  the  two-days'  holiday  which  followed,  and  was  firm 
at  the  opening  again  on  Tuesday;  but  the  change  was  due 
to  professional  operations  and  not  to  any  change  in  con- 
ditions affecting  intrinsic  values.  Since  Tuesday  the 
tone  has  been  unchanged  until  to-day,  when  it  was  heavy, 
and  a  long  list  of  active  stocks  declined.  Among  the 
exceptional  features  P.  C.  C.  &  St.  Louis  is  conspicuous  for 
an  advance  of  2%  points.  The  copper  stocks  have  again 
been  strong  on  the  metal  trade  conditions.  The  Phila- 
delphia Co.  has  advanced  334  points  and  Steel  preferred  is 
fractionally  higher.  Steel  common,  on  the  other  hand, 
has  been  freely  offered  and  has  declined  l}4  points. 

For  daily  volume  of  business  see  page  480. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Feb.   16. 


American  Snuff 

Preferred 

Preferred,    new 

Amer  Teleg  &  Cable.. . 

Assets   Realization 

Brunswick    Terminal.. 
Canadian  Pac  rights 

Subscrip  rets,  1st  pd_ 

Comstock  Tunnel 

Cuban-Amer  Sugar,  pref 
Detroit  &  Mackinac,  pf_ 
General  Chemical 

Preferred      

G  W  Helme 

Homestake  Mining 

Lackawanna  Steel 

New  York  Dock 

Ontario  Silver  Mining . . 

Pabst  Brewing,  pref 

Pacific  Tel  &  Tel,  pref.. 
Philadelphia  Co  (Pitts). 
St  L  &  S  F-C  &  E  Ills] 

new  stk  tr  ctfs i 

Sears,  Roebuck  &  Co 

Preferred I 

Standard  Milling,  pref.. 
Texas  Company  (The) . . 

Union  Bag  &  Pager 

United  Cigar  Mfrs,  pref. 
Unlted  Dry  Goods 

Preferred 

U  S  Indus  Alcohol 

Virginia  Iron  C  &  C 

Vulcan  Detinnlng 

Weyman-Bruton 


Sales 

for 

Week. 


Range  for  Week. 


Lmoest. 


3431135 
6001 1 07  H 
300|  99  \i 
100  78 
5(*106 
100J  854 

2, 2001  7H 
1001222  H 

1,000|  15c. 
100  9554 
100105 
400J135 
20J  I  KM, 
693  159 


504 
200 
100 

784 


87 

30 

20 

1 


200!  108 

100  99 

5,O00  1075» 

S  56 
800149 
100)123  ' 
lOO;  55 

1.200:  95 
410;  4? 
200(107 
250  97 
250  105 
100  27 
450j  60 

1.940!  24! 
3501186 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


1  1 


10H08H  Feb 


Range  since  Jan.  1. 


Highest.      ||    Lotcest.        Highest 


137   Feb  15(130 


101 

78 


Feb 
Feb 


16(106   Feb  16 


854'  Feb 

7  3-16Feb 

222  %  Feb 

15c.  Feb 

95  X   Feb 


105 
136,'i 
111 
169 

88 

30 

20 
1 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
108  «  Feb 
99  Feb 


102  M 
99 
77 

105  M 
8 

7X 
222  fi 
13c. 
95  X 
105 
128 
107  H 
159 
!  87 
30 
i  20 
1 

1108 
99  : 


Jan;  144  ^ 
Jan  111 
Feb!  101 
Jan,  78 
Feb(108 
Janf    9H 
Feb!     &% 
Febi222', 
Jan!  16c. 
Feb   96 
Feb1 105 
Jan'mj-i 
Janllll 


Feb 
Feb 
Jan 
Jan 
Feb 


170 
90 

30  Vi 
23 
1 


lOjlll.'i  Feb  161104 


Feb 

15 

57 

Feb 

Feb 

L3 

151'., 

Feb 

H  Feb 

15 

123H 

Feb 

Feb 

10 

55 

Feb 

Feb 

13 

>M\% 

Feb 

U  Feb 

16«    by. 

Feb 

Feb 

13  109 

Feb 

Feb 

10 

97 

Feb 

Feb 

13 

105?, 

Feb 

Feb 

10 

27 

Feb 

Feb 

15 

60 

Feb 

«  Feb 

15    25K 

Feb 

Feb 

13 

186 

Feb 

Feb'108  5^ 
Feb'  99  5  i 
Jan  1  mi 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 


14  j  53 
1QJU40 
15l!l21 

53 

81 
4H 
151105 

leji  97 
101105 
lOji  26 
1511  60 

leS  15 

ill  170 


Feb'  57 

Feb 

Janl53?-S 

Feb 

Jan;  124  4 

Feb 

Jan1  56  H 

Jan 

Jan!  99  >4 

Feb 

Jan!     5H 

Feb 

Jar,  109 

Feb 

FebJOO  14 

Jan 

Jan;  106 

Jan 

Jim    30>i. 

Jan 

Feb    90 

Jan 

Jan:  25M 

Feb 

Jan:186 

Feb 

Outside  Market. — Beyond  a  slightly  firmer  tendency? 
there  was  little  change  in  the  outside  market  this  week- 
Activity  continues  confined  to  a  few  issues  with  the  remain- 
der quiet.  British- Amer.  Tobacco  monopolizes  the  trading, 
selling  down  from  1934  to  18%  and  up  to  20,  the  final  figure 
to-day  being  193^.  Porto  Rican-Amer.  Tobacco  moved  up 
from  231  to  238  and  to-day  dropped  to  228.  R.J.  Reynolds 
Co.  gained  8  points  to  208  and  then  sold  back  to  200.  United 
Cigar  Stores  advanced  from  183  to  189  and  reacted  to  184^. 
Baldwin  Locomotive  com.  weakened  from  50 %  to  50%,  re- 
covered to  51  and  then  receded  to  50^.  J.  I.  Case  Thresh- 
ing Mach.  pref.  rose  from  1003^  to  101,  but  moved  back  to 
1003^.  Intercontinental  Rubber  com.  was  conspicuous 
for  a  break  of  1}4  points  to  14%,  though  it  recovered  finally 
to  15%.  Lehigh  Valley  Coal  Sales  ran  up  from  184  to  187 
and  reacted  subsequently  to  186.  Studebaker  Corp.  com. 
dropped  from  54%  to  51  and  finished  to-day  at  51  %.  Sales 
of  Standard  Oil,  ex-subs.,  were  noted  at  370  and  360,  which 
compares  with  330,  the  last  previous  reported  transaction. 
Bonds  as  usual  were  of  interest.  'The  new  Chic.  St.  P.  M.  & 
O.  deb.  5s  appeared  and  sold  down  from  105 %  to  105%  anc* 
back  to  105%.  Chic.  R.  I.  &  Pac.  deb.  5s  sold  at  97%  and 
9734.  Inspiration  Cons.  Copper  conv.  6s  fell  from  105  to 
103%  and  closed  to-day  at  103%.  N.  Y.  Westchester  & 
Boston  Ry.  weakened  from  99%  to  99%.  Norf.  &  West, 
conv.  4s  improved  from  106%  to  107%.  N.  Y.  City  4%s 
sold  at  102%  and  102%.  Among  copper  shares  Butte  Co- 
alition was  off  from  22  %  to  22,  then  sold  up  to  23.  Inspira- 
tion Con.  Copper,  w.  i.,  fluctuated  between  18%  an^  IS^sV 
the  final  figure  to-day  being  18%. 

Outside  quotations  will  be  found  on  page  4S0. 
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For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see   preceding  page. 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday        Monday         Tuesday       Wednesday      Thursday         Friday 
Feb.  10  Feb.  12  Feb.  13  Feb.  14  Feb  15  Feb  16 


104 

104 

135% 

101% 

*88 

77% 
228% 
*3S0 

70% 
*17 
*35 

*17l9 

*35 

imt 

♦  144 
141% 

*190 
*137l9 

♦  150  " 

*1% 
*434 

*52 

*95 

*43 

*76 

*65 

17214 
♦550 

*20 

*41 
*838 

*1G34 
3012 
5OI4 

*4014 

12834 

*36% 

*1U2 


•  120 
♦135% 

17% 

54-14 
*53 
♦  11 
*25 
*7814 

2538 
*6178 
•12 
*32 
15712 
*4312 
15319 
♦13619 

2412 

» 

182 

♦  147 
*88% 

26% 
•62 
3978 
♦160 
68Jg 
3278 
11012 
**5% 
■  *97l2 
*82l2 
♦137 
3078 
108% 
*90 
116% 
«90 
*85 
*90 
12234 
100?8 
•105 
156% 
*9H2 
19715 
2314 
4858 
•24 
♦65 
*3012 
*29% 
♦6812 
IO7I4 
27% 
7214 
*21 
*37 
4012 
*31» 
♦13 
«30 
105% 
16288 
92i8 
35% 

*45 

"*7% 
lsi8 

♦57 

*77 
♦41, 

♦  15" 
*7 


10418 
104% 
13G 
102!8 

GO 

7734 
229 
380 

71 

24 

To" 

351 
1043s 
146 
14H2 
200 
142 
160 
2 

5l2| 

58 
100 

45 

77 

75 

I72I4 
570 

22 

43 

10 

1712 

30% 

5014 

43 
12934 

3734 

1278 

lib" 

130 
1375g 

I7I4 

5512 

54I4 

13 

29 

80 

26% 

65 

15 

33 
15814 

50 
15312 
13812 

2512 

56 
13214 
160 

8912 

2634 

6414 

40 
170 

667g 

33% 
110% 

57 
110 

8912 
138 

37 
10878 

92 
117 

9912 
105 
105 
12278 
10078 
113 
15712 

9134 

97% 

2312 

49 

2612 

67 

40 

31 

70 
10734 

28% 

7234 

21%| 

40 

411 
4% 

13%J 

33 
10578 

164% 

921 

*B* 

63»4 


7»f 

18J4 

.".9 
78 

5% 
10 

7M 


*48%     53 


< 

a 

H 

3 

M 

Z 

o 
o 


104 
*103% 
13534 
102 
§8S% 
7712 
228 
*350 
70% 

♦  17 
♦37 

17% 
35 
104 
*144 
141 
§195 
*137% 
150 
*1 
*434 
♦52 

♦  95 
♦42 

♦  76 
♦65 

♦  171U 
♦550 
*201-> 

41 

♦812 

♦  1634 
30% 
50-% 
41 

12834 

37% 

♦  11 


10438 
IOH4 
13534 
102% 
8SI9 
7734 
229 
380 
71 
24 
661 
I784 
35 
1041* 
146 


141%     141% 


195 

143 

160 

2 

5% 

58  " 

98 

44 

77 

75 
174 
570 

21 

41% 
9 

1712 

32 

51% 

411 
1305s 

3SU 

1134 


♦ 

♦  120 
13514 

17% 
54% 

♦ii" 

♦25 
♦78t4 

26 

63 

♦  12 
♦32 
157 

43% 
15219 

♦  136 

26 
*..   . 

♦  13H2 

♦  147 
♦8812 

26% 
♦62 
3934 

♦  160 
♦65% 
♦32l2 
110% 
♦55% 
♦9712 
♦8212 
1S7 
♦3619 
108% 
♦90 
116% 
♦90 
♦85 
♦90 
122% 
10078 

♦110 

155% 
9134 
96% 
23% 
4834 

♦2434 

♦65 

♦39 
30% 
70 

107 
27% 
72% 
21% 

$37 
40 
♦3% 
13% 
32% 

105% 

162% 

*92% 
351« 
63 
46% 

'"7% 
*18 

58 
♦77 

♦4H 

♦  15 
♦7 

♦48 


104% 

103lo 

136 

102% 

♦88 

7734 
22834 
♦350 

71 
♦  17 
♦35 
*1734 
*35 
104U 
145% 


♦  190 

♦  139 

♦  150 

*1 

♦434 
♦52 
♦95 
♦43 

♦  76 

♦  65 

♦  172 
559% 

21 
41 
♦  8% 
*1634 
31% 

5n? 

41% 
130% 

38% 

♦  11 


110 

130 

135% 
171» 
55% 

Ti 

29 

80 

26% 

63 

15 

33 
158% 

43% 
153% 
138% 

26 

55 

132U 
150  " 

89% 

27 

64% 

40 
170 

6734 

33% 
110% 

57 
110 

89% 
137 

37 
109 

92 
117% 

99% 
105 
105 
12234 
102% 
113 
158 

91% 

96% 

23% 

4834 

27 

67 

40 

31% 

70% 
108 

28% 

72% 

21% 

37 

41% 
4 

13% 

32?8 
105% 
165 

923., 

361o 

65 
46% 

"Y% 

19 

58 
78 

5% 
16 

7% 
54 


+  120 

13534 
17% 
5534 
5434 
12 

♦25 

♦78% 

♦25% 
62% 

♦  12 
♦32 
15734 
♦43 
1521  ■> 

♦  136 
* 

♦  __ 
132l"'> 

♦  148 
♦881» 

26% 

♦  62 
3934 

♦  160 

66% 

32 
110U 
♦55% 
♦971o 
♦82% 
137 
♦36% 
108% 
♦90 
117% 
♦90 
♦85 
♦90 
122% 
10234 
113  " 
15634 
♦91% 

96% 

23% 
♦48% 
♦25 
♦65 
♦3919 
♦31  " 

70% 
10734 

28 

7234 

2134 
♦37 

41% 

♦3 

13% 

32% 
105% 
164 
*921o 

3634 

641» 

♦  44  " 
♦87 

7% 
19 
58% 
78 

5 
16 

7 
♦48 


104% 

104 

104% 

104 

103% 

103% 

13619 

*  13534 

136H 

1021o 

102% 

1021 9 

90 

*88 

90 

78 

77% 

78% 

230% 

22984 

231% 

380 

365 

365 

7Hc 

70% 

7119 

24 

♦  17 

24 

fifiU 

♦35 

G'',l. 

18 

♦1734 

18 

35% 

♦35 

35% 

IO484 

10419 

104% 

14538 

145S8 

145% 

14.1% 

141% 

1418, 

200 

♦190 

200 

142 

§142 

142 

160 

*150 

160 

2 

♦  1 

2 

5% 

*434 

5% 

58 

♦  52 

58 

100 

♦95 

978, 

45 

♦43 

45 

77 

♦76 

77 

75 

♦65 

70 

174 

17334  17334 

559% 

♦550 

570 

21% 

♦20% 

21% 

42 

41 

41 

9% 

*834 

9% 

1719 

♦  1634 

17% 

31% 

31% 

315f 

52% 

51% 

5134 

41% 

♦  41 

4134 

130% 

130%  131% 

39 

38 

XS..S 

11% 

11 

11 

110 

13534 

18 

57% 

551s, 

1234 

29 

80 

2684 

62% 

1419 

33 
15819 

50 
15319 
138% 

28 

56 
133 
150 

891 9 

26% 

64% 

40% 
170 

66% 

33 
IIOI9 

57 
110 

89U 
137 

37% 
109 

92 
117% 

99% 
105 
105 
123 
10338 
113 
158% 

91% 

96%, 

23% 

50 

27 

67% 

40 

32 

7034 
108% 

28 

73% 

2134 

39 

42% 
4% 

13% 

32% 
106 
165% 

93% 

37% 

65J9 

48  " 

"7% 
19% 
58% 
78 

5 
16% 

7% 
54 


* 110 

♦120  ... 
135% 

18 

56% 


♦  12 
♦25 
♦78% 

26% 
63 

♦  12 
32% 

157 

♦  43 
153% 

♦  136 
♦22 
♦45 
132U 

♦  147 
♦88% 

2634 
♦62 
39% 

♦  160 
♦66 

32% 
110% 

55% 
♦97% 
♦8219 
137% 
♦36% 
10834 

SI 

117% 
♦90 
♦85 
♦90 
12234 
103% 

♦  113 
157 

91% 

96 

23% 
♦485(| 
♦25 
♦63 

391» 
♦29 
♦69% 
108 

2734 

72% 
♦21% 


136 

18% 

57% 

55 

13 

29 

80   ' 

2619 

63    . 

1419 

32% 
158% 

50 
153% 
138% 

27 

56 
133 
150 

89% 

27 

64% 

40% 
170 

67 

33 
111% 

56% 
110 

89% 
1371 

3738 
108% 

91 
117% 

99% 
105 
105 
123 
10438 
115 
15734 


10334 
104 
136 
102 
♦88 
78 
230% 
♦350 
71% 

♦  17 
♦35 
*1734 
♦35% 
10458 

*I44 

♦  141 

♦  190 
140 

*15Q 
Us 
4% 

♦  52 
♦95 
♦43 

76% 
♦65 
172 
550 
♦20% 

41% 
8% 

16% 

31 

51 
*41 
129% 

37% 

♦  11 


104% 
104 
136 
102% 

90 

78 
231% 
370 

71% 

20 

66I9 

18% 

35% 
104% 
146 
142 
200 
140 
160 

1% 
434 

58 

96% 

45 

76% 

70 

172% 
550 

21 

4134 
8% 

1678 

31% 

5H9 

41% 
13019 

38% 

1134 


Sales  o) 

the 
Week 
Shares 


5,750 

1,800 

1,250 

4,810 

30 

3.100 

12,720 

100 

475 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


200 
1,000 
7,700 

300 

1,204 

20 

110 


100 
500 


♦ 110 

♦120       ... 
135% 
1734 
56% 


135% 
1734 
5634 


91%      91% 


96% 
2334 
50 
27 
67 
391 
32 
71 

108% 
28 
7314 
23% 


41% 

3 
13% 

32% 

♦  105% 

164% 

♦92 
36% 
64 

♦49 
88% 
*7% 
19% 

♦57 

♦7719 
4% 

♦  15 
7 

♦48 


4134 

3 

13% 
3234 
106 
165% 
9S 
361 
65 
48 
881 

73r 
19% 
60  " 
80% 

4% 
1612 

7 
52 


♦1134 

♦26 

♦78% 

26 
♦62% 
♦  12 
♦32 
157% 
♦43% 
152% 

♦  136% 

2534 
♦45 
132 

♦  147 
♦88% 

2634 
♦62 
39% 

♦  160 
+65 
♦3219 
110% 
*54 
♦97% 
♦84 

♦  137 

36% 
108% 
♦91 
11634 
♦90 
♦85 
♦90 
12234 
103% 
113 
156% 


♦96 

23% 

4834 
♦25 

65% 

38% 
♦2919 

70% 
107% 

27% 

73 

2134 


13 

29 

79% 

26 

64 

1419 

34 
1573, 

50 
153 
138U 

2534 

56 
1321 2i 
150    4 

89% 

26% 

64% 

40 
170 

68 

33% 
110% 

57 
110 

89% 
13819 

36?8 
1093s 

92 
11734 

99% 
105 
105 
123 
104% 
113 
157% 

91% 

96% 

2334 

4938 

27 

65% 

39% 

31% 

70% 
108% 

2734 

73% 

2134 


40% 
♦2% 
13% 
3234 

♦  105% 
163% 
♦92% 
♦36 

64% 
*46 
* 
7 

19 

57 
♦77% 

♦4% 
♦15 

♦  634 
♦48 


40% 

3% 

13% 

3234 

108% 

165 
93% 
36% 
65 

88% 
7% 
19% 
5f% 
80% 
6% 
16 
7 
52 


100 

"756 

200 

200 

1,910 

100 

200 

35,800 

7.350 

500 

20,800 

5,520 

10 


700 
5.150 

10,000 

200 
200 


800 
300 


100 

17,800 

100 

2,700 


645 


1.375 


2.700 


3,800 


200 
2,000 
5,200 

300 


430 

450 

4,400 

100 

14,960 


Range  Since  January  1. 
On  basis  ot  100-share  lots 


Lowest. 


7,623 

9.400 

200 

272,600 

700 

750 

2.300 

1,000 


100 
500 
300 

1,2001 
10,650 

7,000. 

6,386 

80Q 

20 

7.465 
100 
400 
500 
310 
219.100 
500 

3,600 

6,700 
100 
200 

1,800 

2,400 
500 
200 
650 
400 

1,000 


Railroads 

Atoh  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit  . 

1  Canadian    Pacific 

V    entral  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR    . 

Do    pref 

Chic  Gt  West  trust  ct~fs_ 

Do  pret  trust  ctfs 

Chicago  Milw  &  St  Paul  - 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chlo  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L.. 

Do    pref. 

Colorado  &  Southern..! 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson, 
elaware  Lack  &  West. 
Denver  <fc  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

prie ::::::: 

*-*     Do  1st  preferred 

Do  2d    preferred.. 
Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred.. 
Hocking    Valley 

Illinois    Central. 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred.. 

KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred.. 

Lake  Erie  &  Western.. 
Do  preferred  . 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville"" 

Manhattan    Elevated 
Inneapolls  &  St  Louis 
Do     preferred.. 
Minn  St  P  &  S  S  Marie.  .  . 

Do     preferred 

Do     leased  line  ctfsl" I 

Mo  Kansas  &  Texas 

Do     preferred.. 
Missouri    Pacific.     . 

Nash  Chatt  &  St  Louis 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  As  Hudson 
N  Y  Chic  &  St  Louis.. 

Do  1st    preferred 

Do  2d  preferred 
NHH4  Hartford... 
N  Y  Ontario  &  Western 

Norfolk   &  Western 

Do  adjustment    pref 
Northern    Pacific  . 

Paclfio  Coast  Co, .'.III'. 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania . 

RIttsb  Cla  Chlo  &  St  L." 
Do     preferred 

Reading: .   . 
1st  preferred 

2d  preferred 

Rook  Island  Company 

Do    preferred 

St  Louis  &  San  Fran  „ 
Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do    preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rrexas   &  Pacific. 

A  bird  Ave  tr  ctfs  2  paid  . 

New  (when  issued)  .. 
Toledo  Railways  &  Lt... 
Toledo  St  L  &  Westorn.. 

Do     preferred 

Twin  City  Rapid  Transit. 

I  fnlon  Paclfio 

vJ      Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred . 

Virginia  Ry  &  Power... 

Do  preferred . 

Wabash .. 
Do  preferred... 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred.... 

Do  2d  preferred..... 

Wisconsin   Central 


103%  Feb    1 

10138  Jan    2 

133%  Jan  10 

il01%  Feb    1 

88%  Jan  10 

7634  Jan    2 

228     Feb 

305     Jan 

68%  Feb 

17     Jan  25 

35    Jan 

17%  Jan  29 

35    Jan  31 

^103%  Feb    5 

144     Jan  12 

I403sJan  18 

§195     Feb  13 

140     Feb  16 

155     Jan  30 

1%  Feb  16 

4%  Feb  16 

55    Jan  1" 

96    Jan  3 

45     Feb 

75%  Feb 

70     Jan  3 

167    Jan  10 

540    Jan  16 

19%  Jan    2 

4034  Jan    2 

878  Feb  16 

16%  Feb  16 

30%  Jan  15 

50%  Feb    3 

40     Feb    3 

Jan  15 

Jan  31 

Jan  31 


Highest. 


126 
30 
11 


rl3434 
16% 
53% 
5234 
10% 
28% 
778, 
25 
62 
11% 
30 

155% 
43% 

149% 

135 
24% 

$50 

129 

147% 

§87% 
26% 
63 
39 

169 
66% 
32 

106% 
55% 


Feb     1 

Jan  3 
Jan  3 
Jan  11 
Feb  8 
Jan  6 
Jan  4 
Feb  9 
Feb  I 
Jan  26 
Jan  8 
Feb  5 
Feb  13 
Feb  1 
Jan  2 
Feb  10 
Jan  15 


Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb  10 

Feb  14 

Jan    9 

Feb  15 


87    Jan  27 

136    Feb    1 

36%  Feb    1 

tl0734  Feb    1 

9019  Jan    4 

115%  Jan  15 


122% 

98% 
108% 
148% 

90% 

94 

23% 

48 

23 

65 

38% 

2934 

68% 
105% 

26% 

68% 

20% 

39 

39% 
3 

13 

32% 
104% 
160 

9119 

3034 

58 

41 

87 
6 

16% 

5534 

75 
4 

11 
6 

48 


Jan  9 
Jan  2 
Jan  2 
Jan  11 
Jan  11 
Jan  11 
Feb  1 
Jan  3 
Jan  5 
Jan  19 
Feb  5 
Jan  22 
Jan  17 
Feb  1 
Jan  31 
Feb  3 
Jan  3 
Jan  17 
Feb  7 
Jan  15 
Jan  4 
Feb  15 
Jan  5 
Feb  ) 
Jan  29 
Jan  5 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  19 
Feb 


4 
26 
4 
2 
9 
9 


107    Jan  2 
104%  Feb  10 
138%  Jan  2i 
106%  Jan  2 
91     Jan  2 
7914  Jan  16 
1 23534  Jan 
380     Feb 
7419  Jan 
18    Jan  1 


35     Jan 

1938  Jan 

37%  Jan 

1113s  Jan 

146    Jan 


143 
§195 

144 
§156 


Jan 

Feb  13 

Jan  30 

Feb 

Jan    - 

5%  Jan  16 

60    Jan    2 

96     Jan  31 

45     Feb    2 

767s  Jan  19 

70     Jan  31 

175%  Feb    6 

569     Jan  29 

2234  Jan  23 

46%  Jan  24 

938  Jan    9 

18     Jan  22 

32%  Jan    2 

53%  Jan    2 

44    Jan    2 

132%  Jan  23 

4478  Jan    2 

12     Jan  13 


141%  Jan  23 

19%  Jan  22 

59%  Jan  22 

5738  Jan  22 

15    Jan    4 

30    Jan    4 

7734  Jan    4 

2834  Jan    2 

65     Jan    5 

13     Jan  31 

34     Jan  31 

18534Jan  15 

44    Jan  29 

156    Jan    2 

137    Jan    4 

27%  Jan  23 

§57     Jan  15 

13:5    Jan    3 

151     Jan  10 

§88%  Jan  17 

30    Jan    2 

65    Jan  25 

41%  Jan  18 

169    Jan    4 

71     Jan    4 

3678  Jan  20 

11238  Jan  30 

61    Jan  30 


90  Jan  18 
139    Jan  18 

3834  Jan  9 
11078Jan    8' 

91%  Jan  18 
11934  Jan  23 


Range  1or  Previous 
Year  1911. 


Lowest. 


124%  Jan  2d 
104%  Feb  16 
115  Jan  22 
159%  Jan  22 

92  Jan  17 
983.(  Jan  20 
25%  Jan  3 
52%  Jau  9 
263.)  Jan  20 
67%  Jan  30 
42  Jan  18 
3138  Feb  13 
7034  Feb  14 

112%  Jan    21 

2938  Jan    3 

73%  Feb  16 

22%  Jan  22 

41     Jan  15 

4934  Jan    9 

4     Jan  20 

14     Jan  20 

3478  Jan    2 

10578  Feb    9 

174%  Jan    2 

93  Jau  30 
37%  Feb  14 
65%  Feb  14 
47%  Jan  25 
88I9  Feb  15 

738  Feb 
1934  Jan  8 
6084  Jan  3 
78     Feb    6 

5%  Jan  23 
1678  Jan  23 

734  Jan  23 
54     Jan    5 


K97s    Sep 

10034  Jan 

117    Jan 

93%  Sep 

85%  Aug 

72     Sep 

195%  Jan 

260     Aug 

6838  Sep 

15     Aug 

37     Oct 

17     Sep 

3519  Dec 

IO534  Oct 

141     Sep 

138%  Sep 

191     Nov 

130%  Apr 

147     Nov 

1      Sep 

434  Sep 

48%  Sep 

94%  J'ly 

43     Sep 

3:70     Sep 

a-63     Sep 

159%  Sep 

505     Sep 

17S8  Dec 

3634  Dec 

9     Nov 

17%  Dec 

27%  Jan 

46%  Jan 

35     Jan 

119     Sep 

3334  Dec 

11     Aug 

931.1  J'ly 

9334  Jan 

124     Nov 

132     Jan 

13%  Sep 

303j  Sep 

39%  Sep 

15     May 

28     Apr 

74     Apr 

25%  Sep 

61%  Sep 

10     Sep 


Highest. 


25 

151 

45 

136U 


Sep 
Sep 
Nov 
Sep 


131%  Sep 

21%  Apr 

35     Mch 

zl2434  Sep 

146  Nov 
8719  .riy 
27  Sep 
6234  Sep 
33%  Sep 

140%  Jan 
60  Aug 
2o78  Aug 

i99%  Sep 
48  Sep 
98%  Nov 
82%  Aug 

126%  Sep 
3734  Sep 
9934  Sep 
8534  Apr 

1 1034  Sep 
9434  Dec 


9934  J'ly 

11S34  Sep 

90%  Sep 

102%  Sep 

134     Sep 

8S     Mch 

90%  Sep 

223,  Sep 

4334  Dec 

23     Dec 

59     Sep 

37     Sep 

£4     Jan 

5934  Jan 

104%  Sep 

24%  Sep 

61%  Jan 

1973  Dec 

«1%  Dec 

31     Nov 

4     Nov 

12    Deo 

3478  Dec 

104     Sep 

153%  Sep 

89     Sep 

28 1 9  Sep 

52  "  Sep 

37     Sep 

77     Sep 

534  Deo 

14%  Dec 

48%  Apr 

75    Jan 

2%  Sep 

7     S«p 

3     Aug 

48    Sep 


116%  J'ne 

105%  J 'no 

139%  Nov 

10934  J'ly 

91     Jan 

84%  J'ly 

247     J'ly 

320     Dec 

8634  Feb 

31%  May 

53    Jan 

25%  J'na 

49%  Feb 

133%  Feb 

155U  Feb 

150%  J'na 

§209     Jan 

144     J'ne 

5 160     Mch 

338  Feb 

7%  Feb 

66    Jan 

98    Feb 

60    Jan 

82    J'ne 

76%  Mch 

174?8  J'nb 

570     Nov 

35     Feb 

74     Feb 

15%  Mch 

30%  Mch 

3838  J'ly 

61%  J'ly 

49'%  J'ly 

140    J'ne 

6,J34  Feb 

15%  Jan 

98     Oct 

10258  Oct 

134      Aor 

147     J'lv 

2038  Feb 

56%  J'ly 

55%  J'ly 
22  Sep 
42  Sep 
80  Dec 
3738  J'ne 
6934  J-qo 
17  Nov 
40     Jan 

18678  Dec 
63     Jan 

16034  Nov 

142%  Jan 
42%  Sep 
68%  Sep 

152%  Mch 

160  Mch 
90%  Mch 
38%  J'no 
70  Oct 
63    Feb 

160  J'ne 
7238  Jan. 
383a  Feb 

11519  Feb 
65    Jan 

101%  Mch 
90     Jan 

151%  Feb 
46%  J  ly 

111%  Nov 
yi%  J'no 

13778  J'na 

102     Jan 


102  Jan 
130%  Feb 

100  Jan 
112  Feb 
161%  J'n* 

92     J'ly 

101  May 
34%  J'no 
08%  J'no 

'27     Oct 

69%  J'ly 
49%  J'ly 
34  Feb 
72    J'no 

12638  j'no 
3338  J'ly 
75%  J'ly 
30%  Feb 

h2IBA  Deo 

41     Deo 

8%  Jan 

2434  Feb 

5378  Jan 

111     Feb 

192%  J'ly 
U6  J'ly 
49  Feb 
76%  McU 
45     Apr 

§83  Apr 
18%  Feb 
4038  Feb 
86  J'ly 
88%  J'ly 
6%  Feb 
17%  Feb 
8  Feb 
72%  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


(tanks 
New  York 
Aetna  ..... 
America  11.. 
Amer  Exch 
Battery  Pk 

Bowery  11 

Bronx  Borol 
Bronx  Nat 
Bryant  Pic  * 
Butch  <St  Dr 
Century  n.. 
Chase 


Bid 

Ask 

187% 

192% 

605 

610 

242% 

247% 

125 

130 

400 

300 

175 

180 

150 

155 

130 

140 

140 

150 

600 



Banks 

Chr.t&PbenK 
Chelsea  E.s.\ 
Chemical  .. 
Citizens'  Ctl 

City .. 

Coal  4  Iron 
Colonial  ^|__ 
Columbia  Tl 
Commerce 
Corn  Kx  j|_. 
East  River. 
Fidelity  «., 


Bid 

Ast 

170 

1721- 

195 

200 

445 

455 

167% 

412 

420 

1521, 

157U 

425 

335 

350 

f  192 

U95 

300 

310 

105 

115 

165 

175 

Bank. 
Fifth  A ve^l. 

Filth    

First  

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  H 
Germ'n  Exli 
Gcrmanla  1|. 

Gotham 

Greenwich  f 
Hanover... 


Bid 

Ask 

4100 

4250 

30P 

325 

995 

1010 

1 

201 

205 

330 

335 

1 

275 

290 

140 

_ 

420 

435 

525 

545 

150 

155 

250 

_ 

630 



Bank. 

Harrlma-i .. 
Imp  &  Tratl 
Irving  N  Bx 
JefTersonH.. 

Liberty 

Lincoln.... 
Uanhattaulj 
tfark't&Ful 
vtech&Met's 
Mercantile  . 
vleroh  Exch 
vlerohants'. 


Bid 

Ask 

300 

58219 

227 

235 

135 

500 

580 

395 

405 

335 

255 

265 

262% 

267% 

149 

15i 

162U 

1671- 

180 

185 

1 

Bank. 
Metropolis  \ 
Metropol  'nil 
Mb  Morrisl]. 
Mutual  D... 

Nassau 

New  Neth.l 
NewYorkCo 
New    York. 

PaclflcD 

Park 

People's  I). . 


Bid 

Ask 

375 

400 

197 

200 

250 

260 

290 

295 

300 

210 

220 

875 

310 

315 

270 

280 

374 

378 

240 

260 

Banks 

Prod  Exch  Ii 

Reserve 

seaboard  .. 

Second 

Security  5_. 

sucrmao 

State  11 

23d  Wardll. 
Union  Esc. 
Wash  H'ts  I 
West  Side  1 
VorkvlUe  n. 


Bid 

170 

90 

415 

375 

185  " 

175  " 
105 

275 

5V5" 


At* 

178 


400 
145 

2'80" 


172U 
tiftb" 


*  m.  ^da^>d J?ri<J?:  no  8ale3  were  made  oa  this  day.     t  Ex-right3.     §  Less  than  100  shares.    11  State  banks,     a  Ex-dlvldend  and  rlghta.     t  New  stock, 
awe  a«  bwok  *,xc&4ng9  or  at  auction  thli  week,     h  First  installment  paid,     n  3oid  at  private  sale  at  this  price.    9  Ex-dlvldend. 
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New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  -ee  second  oase  preceding 


[Vol.  lxxxxiv. 


STOCKS— HIGHEST     1  YD    LOWEST    SALE    PRICES. 


8 I  irday 

Feb. 

10 

•197 

203 

1 

1 

*7 

8 

62 

631* 

59% 

59% 

•  103 

5  ill 

55% 

983.1 

1112 

113. 

9V& 

92% 

51 

51 

11.', 

11514 

4S% 

49 

*981,i 

99% 

♦210 

215 

37g       37g 

*2012     21 
1934     1934 

*97s     10% 
*30        32 
*3212    3312 
104      104 

*8Io  9 
*48l9  491 
•86        87 

6914     7012 
104%  104% 
*2812    2914 
US       IISI4 
*1171->  120 
140%  14038 
260      261 
10434  10434 
104%  10412 
102%  103% 
*25%    27 
*8534    87 
*2834    29% 

3434  3512 
*10234  103 
*3012  31 
*58l2  60 
138  138 
»297g    3012 

I8I4      1834 
♦86       87 

2534     257g 

25%    25% 
13914  13934 

IOI4     IOI4 
*78        7834 

2812     2S34 
*11        15 
*3814     40 
15634  15634 

3234    3234 

7512    7512 
438       4% 
105%  106 
*11914  121 

*414       5 

21        21 

1012     1078 

52        5512 
*2>)       30 
*/912    81 
1071g  107% 
•160      180 
IO9I4  IO9I4 

807g  81 
*69  70 
*72        74 

111  111 
233g     233s 

144      146 
1281g  12818 
*1314     14 
»92        94 

5334     5334 
♦108      IO8S4 

1834     19 
•52        58 
•77        7812 
*31«4    3212 

4712     47% 

106  106 
*17  18 
*77%  80 
168%  169 

*110!->  11212 
*31l9  3212 
*99%  101 

107  107 
§15919  159U 

*27l5    2812 
•MOOI9  105 
1612     10% 
20%     2H4 
75        75% 
40        40 
353g     351 
101      101 

112  112 
*12        16 

501g     501g 
$88%     89 
*67        6812 
*4534    46 
109%  109% 
♦73%     75 

59        60"8 
10758  10734 

543g    5534 
*5312    55 
*119      120 
♦142      147 

84'4     85 

7012     7034 
*114%  1197s 


MiTnday 
Feb  12 


< 


« 


8 


Tuesday    j  Wednesday 
Feb.  13  Feb.  14 


*197 
*78 
*6 
61% 
59% 
*10238 
5412 
*97!o 
1134 
91% 
*50  s 
"115 
*48% 
09% 
§215 

3% 
*20 
*20 

*9% 
*30 
*32 
*103% 

*7 
*47 
*S8 
69 
*103% 
28% 
II8I4 
§118 
I4OI4 
250 
10434 
10419 
10234 
25% 
1  *86 
28% 
34!2 
*10234 
301 2 
*5812 
*138 
*2934 
1812 
86'>8 
2534 
*25'9 
13915 
10 
77I4 
2812 

*n 

39i2 

*  15534 

32% 

*74?g 

4% 

*105l2 

*11914 

412 

21 

1034 

55 
30 

•  79 
*106l2 
*160 

10938 
8012 
6912 

*72 

♦  111 

23I4 

14312 

*12714 

*13% 

92% 

5334 
108 

18% 

52 

78 

3Hg 

♦  47% 
105% 
*16l2 
*76 
170 

nug 

31 
510319 

ao6 

15912 

*27% 

*10l% 

1012 

20 

73% 

40 
*35% 
*100 
11234 
*12 
*48% 

89  " 
*67 

46 
*I09 
*73l9 

S8I4 
10738 

5  a 

*53% 
*119  " 
*142 

83% 

70% 

*114% 


203 
1 
7 

6312 

60 

103 

547R 

991 2 

1134 

92 

51 

11". 

49% 

9914 
220 
3% 

21 

201 2 

10% 

32 

3312 

104% 

9 

4912 

87 

71 
10419 

28% 
11878 
118 
140% 
259 
105 
1041- 
IO3I4 

2578 

88 

29% 

35% 
103 

31% 

591 
1391 

3018 

18% 

86% 

25" 

28 
14018 

101S 

78 

28% 

15 

40 
157 

32% 

761 

412 
106 
120 
4% 

2134 

10% 

56 

30 

81 
107 
186 
10912 

81 

6912 

74 
112 

23% 
144% 
12812 

14 

93 

5334 
108 

1834 

52 

7834 

32 

48 
10578 

18 

80 
170 

Hi's 

31 

10312 
109 
159% 
281; 

103 

163, 

201 2 

75 

40 

36 
104 
11234 

15 

53 

89 

09 

46 
110 

75 

601 2 
10734 

55% 

55 
120 
147 

8418 

7012 
119% 


*195      203 

1  1 

*634       8 

6314     64% 

5912     60 

*10234  103 

55        55 

*97l9    99 

1134      1134 
*9134     9" 
*5034     51% 
115      115 
4814     4834 

*97l9    

1=214  "  223 
*312       4 
2012     201 
2012    21 
*9%     1012 
*30       32 
S3        33 
IOH4  IOH4 
*7l9      9 
*47%     49% 
87        87 
7034     7112 
rl02%  I03I4 
*28        291 
11S12  119U 
+118      1181 
14033  140% 
25878  263 
10434  1051S 

105  105 
IO3I4  10312 

26        2612 

86%     8618 

*2914     29% 

3512    3534 

103      103 

3034    3138 

*58l2    59% 

*138      139l2 

*29'8     3019 

1838     1878 

8612    8612 

2512    2534 

*2534    2' 

rl39      13919 

10        IOI4 

*77        78 

28%    2834 
*11        15 
*40        4934 
157      157 
*3212    33 
*/478     /6% 
438       412 

106  106 
*119%  120 

*414       4% 
2H2    2H2 
10%     10% 
5534    5534 
*29        30 
79%    79% 
*106%  107 
17212  175 
109l2  110 
§81        81 
*69        70 
*72        74I4 
*111%  11212 
23%     2314 
14434  146% 
*127%  128% 
*13%     14 
*92        94 
53%     537 
*10778  10834 
187g     19 
*50       58 
78%    783 
31%    3214 
47I4     47I4 

106  IO6I4 
17        17 

*76       80 
170      175 
111%  111% 
*31        32 
M01      101 

107  107 
§159%  159% 

*27%     28% 
H02      103 
I6I4     1034 
19%    20% 
72%    73% 
*40        42 
*35'8     36 
10319  104 
J112  "  11219 


Titwsia  7 
F-b.    1?. 


Friday 
Feb.  IB. 


*196     203 

*%       1 
*634       8 
64l4     651; 
5934     59% 
*102%  103 
55        55'8 
*97%     99 
*1H2     12 
92        92I4 
I     51% 
115      115 

4814     48'4 
*9814     98% 
*215     225 
*3%      4 
*20       21 
21%     2U8 
*9%     10% 
*30       32 
*327s    33% 
IO4I4  104% 
*7I9       9 
*48  "    49% 
87       87 
71        7214 
K10219  10314 
28        28% 
118%  119% 
*118      119 
140%  141 
262      267 
105      IO0I4 
10478  105 
103%  103% 
27        27 
86%    87 
*2914    2978 
35%'  3534 
*10234  103 
*30%    31% 
*58%    60% 
139      139 
*2978     30% 
18%     I8I4 
86       86 
25%     2534 
2 ',  !     2T 
139      139 
10        10 
*77        7S 
28%     29 
*11        15 
38%    38% 
*157      158 
32%    32% 
§75%    75% 
4%       4% 
105"!  10534 
*119%  120 
§414       4% 
21%    21% 
*10%     11 
56        66 


6% 
65% 
5914 
103 
55 
99 
117, 

511- 

11612 

48% 

225 
31« 
21. 
211, 
101 
32 
32% 


*28 
*79 


30 

81 


15 
*50 
*88 
*67 

46 
*109 


15 
51 
95 
68 
46 
110 


*73%     75 
59%     61 

10778  10838 
55%    56U 

*53%    55 

119      119 
1=143      147 
8378     84% 

*71        72 

IHI4    1197,; 


107      107 
*175     180 
§108%  108% 
81        8134 
*69        70 
*71l9    73 
*111%  112 
23%    23% 
146      14638 
*128      128% 
*13%     14 
9219    92% 
5378     54 
109      1093., 

1878     19 
*50        58 

78%    7834 
*31%    32% 
47%    47I4 
*106      107 
*17        18 
*77l9    791 
175  "  175 
111%  1117s 
*30%    31% 
*100      101 

159*    l"59 

*27%    28% 
10219  1021 

16  lg     16% 

*19%     2012 

7234     73% 

*40        42 

35^4    36% 

*101%  105 

*112      1121- 


16 
53 

97 

(',  i 


*13 
*50 
*89 

*fi7 

46      •;,; 
H09%  110 

*7.'Jl9     75U 
59%     6 

los     I0o:2 
SG'g    5",-7 
55        55 
*119      120 
*143      147 
m\     8412 
*71        7212 
*115      1197s 


*196     203 

% 
61 9 

64% 

693g 

103 

51% 
*97% 

1134 

91% 
*59% 
*113 

48% 

*9S14 

*215 

3% 

*20 

*20% 

*9% 
*29 

3218 
*103%  104% 

*8  9 

49        49 
*86       87 

7138    721 
1=103      IO3I4 
*28        29 
11878  1191$ 
♦  118      118% 
11078  141 
261      263 
10434  105 
1043.,  105 
10338  103% 
*26%    28 
*86 
*29 

35% 
103 

29% 

59 
139 
*29% 

17% 
*85 

25% 

24% 
*13S%  139% 

10%     10% 

77%    77% 

2834    29I4 
*11        15 
*3S14     4934 
157%  15814 
*32%    33 

75%    70 

438       4% 
106      106 
119%  119l2 

*414       43| 

21 
♦  10% 
*55 
*28 
*79 

10678  107 
175  177 
108   108 

81%    82 

6934     6934 
*71%    73% 
♦111%  112 

23%     2314 
*145      147 
*126%  126^ 
*13%     14 

93% 

53% 
*106 

18% 
1=50 

78% 

3H4 

47% 


ss 

30 

36 
103 

30% 

5918 
139% 

30% 

18% 

87 

2534 

25% 


2H4 
11 
56 
30 

80% 


93% 
53^ 
108 
1878 
58 
78% 
31% 
4714 


10534  10534 
§1634     1634 


7719 

174 
112 

31% 
101 
IO7I4 
159 

28% 


77I4 

173 

112 

*301 

*100 

*106 

159 

*27% 

*10214  103 

16%     16% 

19%    20% 

73        75 

40        40% 

3614     3714 

10434  10134 

1=112      112% 

13         13 
*50        52 
*90        96 
*87        69 
45%     46 
i=109!4  110 
*73%    75 
59'8     60's 
108      IO8I4 
56%    57% 
5434    55 
119ls  11918 
*143      147 
83  34    8378 
7019    71 
Mill-   11978 


s'x-'es  c 

Ihe 
Wert 
Shares. 


400 

200 

78.259 

3,000 
100 

4,250 
109 

2,200 

2.111;'.) 
200 
900 

1,100 
160 
145 

1,300 
100 

1 ,300 


STOCKS 

NEW    YORK-  STOOK 

EXCHANGE 


400 
300 


230 

200 

35,900 

600 

400 

6,000 

30 

4,300 

5,470 

1,842 

900 

5,410 

525 

400 

300 

10,100 

514 

900 

500 

433 


4,100 
300 
8,400 
2.650 
3,800 
2,100 
564 
3,700 


300 

987 

390 

500 

5,000 

800 

100 

110 

1,700 

1,600 

2,300 

150 

100 

400 

1,200 

537 

1,620 

400 

"260 

1,700 

2,700 

100 


400 
1,100 

425 
4,250 

100 
3,000 
1,500 

900 
1,050 

110 

300 
1,500 

400 

100 
44 

200 

837 

""166 

14,585 

4,920 

11,660 

600 

3,100 

900 

230 

415 

100 

305 


800 
100 


448,300 

4.85S 

31,100 

500 

200 


6,100 
800 


indti  stria!  &Miscel!aneoi:' 

Adams   Express 
Ills-Chalmers 

Do  pre! . 

Amalgamated  Copper.  . 
A.mer  Agricultural  Chem. 

Do    pref 

Vmerloan  Beet  Sugar 

Do    pret 

American  Can 

Do    pref 

American  Car  &  Foundrv 

Do    pret 

American  Cotton  Oil 

Do    pref Z 

\merican   Express  .   I 
American  Hide  &  Leather 

Do    pref 

Vmerican  Ice  Securities" 
American  Linseed 

Do    pref __~ 

American  Locomotive". 

Do    pref 

American   Malt  Corp 

Do    pref 

\mer  Smelters  Sec  pref  B 
Amer  Smelting*  Rennlnj 

Do    pret 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  fc  Teleg 
American  Tobacco 

Do     pref I 

Do     pref  certfs  of  depl 

Preferred,   new 

American  Woolen 

Do    pref ._." 

Amer  Writing  Paper,  pn 
lAnacondaCopper  Par$2t. 

Baldwin  Locomotive,  pf 
ethlenem  Steel 

Do  pre! 

Brooklyn  Union  Gas 
Butterlck  Co 

Central    Leather .   I 
Do  pref .1 

dOhlno  Cooper Par  55 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  fa    ctfs. 

Do    pref  vot  tr  ctfs 

(JGold  Held  Con  M  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pret 

International  Paper  .     _ 

Do    pref 

Internet  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com" 
Liggett  &  Myers  .Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores 

Do   pref 

dMlaml  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do   pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Paolflo  Mall 
aciflo  Telep  &  Teleg.. 
People's  G  L  ft  C  (Chic) . 

Pittsburgh  Coal  Co 

Do    pret . 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  nrei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
'     Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel 

Do   pref 

Sloss-Sheffield  Steel  &  ir_ 
(tTennessee  Copp.P.ir  525 
j  TnJerwjo  1   Typewriter. 

*-J      Do  pret 

U  S  Cast  I  Pipe  ft  Founar 

Do    pref 

United  States  Express 

V  S  Realty  Si  Improvem't 
United  States  Rubber 

Do  1st  pref ... 

Do  2d   pref..   

United  States  Steel 

Do    pret 

dUtah  Copper Par  510 

Virginia-Carolina  Chein__ 

Do    pret 

WelU  Fargo  A  Co 
estern  Union  Teleg. . 
Westlngh'seEI&Mfg  assen 
Do     lstoref 


Ranje  Since  January  1. 
On  basil  of  l\)0-s'i2ie  ms 


115 
451 
95 

200 


202     Jan  IS 
%  Jan  1 
6%  Jan  20 
60     Feb 
59%  Feb 

101  Jan  13 
5119  Feb  1. 
9S34'  Feb  10 
1114  Feb 
90%  Feb 

49  Feb 
Feb  14 
Jan  1 
Jan  1 
Feb 

3%  Feb  1G 
20i2  Jan 
l.s  Jan  _ 
10  Jan  23 
3019  Feb 
32%  Feb  10 

101  Jaa  16 
434  Jan  10 

42  Jan  6 
86lg  Jan  3 
677s  Feb    1 

102  j  Jan  2 
26     Jan  19 

11434  Jan  12 

115i9Jan    5 

1375|  Jan    2 

250     Jan  25 

102     Jan    9 

102    Jan  10 

101%  Jan  11 

25%  Feb    6 

86     Feb    7 

25i8  Jan  25 

$34     Feb    1 

10234  Feb    2 

29%  Feb  16 

59     Feb    9 

138    Jan  25 

29%  Jan    8 

1734  Jan    S 

83  Jan  8 
S25    Jan  15 

24i8  Feb  16 

13834  Jan  24 

10    Jan  16 

^76%  Jan    3 

28     Feb    5 

12%  Jan  10 

37%  Jan  23 

155    Jan    2 

32%  Feb    9 

74%  Feb    5 

$414  Jan    3 

105%  Feb    1 

116%  Jan  26 

4%  Jan    3 

19%  Feb    1 

938Jan  17 

I45?8  Jan     3 

28%  Feb    1 

79     Feb    1 

106  Feb  3 
15678  Jan  15 
lOSUJan  12 

75%  Jan  31 

68%  Jan  11 

71%  Jan  29 

110    Jan    x 

$23%  Feb  14 

139%  Jan    2 

127     Jan  10 

1378  Jan    2 

92%  Feb  15 

51%  Jan    9 

10519  Feb    1 

$18%  Jan  29 

52     Feb  13 

74%  Jan 

30     Jan 

Feb 

Jan 

Feb 

Feb 

Feb 

10734  Jan  12 

30     Feb    2 

100%  Feb    3 

107  Feb  7 
15319  Feb    2 

271"  Feb  8 
101  Jan  16 
§16     Jan  2!) 

1933  Feb  14. 

7238  Feb  14 

39%  Jan  30 
S34%Fet>  1 
101  Jan  3 
111%  Feb    2 

13      Feb  16 

50  Jan    •! 

84  Jan  31 
67  Jan  31 
45%  Feb    1 

109    Jan  30 

75     Jan  23 

58%  Feb  13 

10738  Feb  13 

S52%.)an  29 

5233  Jan    9 

119     Feb  14 

(142     Feb    7 

79    Jan    2 

66%  Jan    3 

1147s  Jan    5 


Hvjhes',. 


47 

103 

17 

77 

168 


202 

Hi 


10 


Jan  is 
Jan 
Jan 
67i2  Jan 
63%  Jan 
103     Feb  1 
5834  Jan 
100?8  Jan  _ 
127s  Jan  2 
9514  Jan 
55%  Jan 
116%  Jan  1 
51     Jan  28 
99%  Feb  13 
5229     Feb  13 

4  Feb 
21%  Jan  _, 
21%  Feb  15 

12  Jan  3 
35  Jan  3 
3t>--,s  Jan    2 

101%  Feb  14 

9%  Feb    7 

50     Feb    7 

87     Jan  13 

74%  Jan    2 

104%  Jan  24 

3  51 9  Jan    4 

120%  Jan  30 

liyi9  Jan  29 

142%  Jan  is 

287     Jan 

10834,Tan  19 

108%  Jan  18 

109%  Jan  19 

30    Jan  11 

89^4  Jan  10 

29i2  Feb    9 

SiSli  Jan 

10334  Jan 

32%  Jan 

62     Jan 

141%  Jan 

30%  Feb 

21%  Jan 

92%  Jan 

827%  Jan 

27%  Jan 

143%  Jan 

11%  Jan  17 

7934  Jan  17 

32%  Jan  26 

13  Jan  29 
40     Feb  13 

16078  Jan  24 

35%  Jan  19 

77%  Jan    6 

S4%  Jan  20 

109%  Jan    3 

121     Feb    s 

5  Jan  2 
23%  Jan  12 
1078  Feb  10 
56  Feb  13 
34  Jan  2 
8334  Jan    9 

10834  Jan    4 

185    Jan  26 

113%  Jan  18 

82     Feb  16 

7078  Jan  23 

74%  Feb    7 

112    Jan  11 

526%  Jan    3 

150    Jan  30 

128%  Feb    9 

14%  Jan    4 

95%  Jan    2 

547<?  Jan    2 

10934  Feb  15 

820%  Jan    3 

56%  Jan  19 

79%  Jan  27 


Ranqe.    lor  Prewiaut 
Yex  1911 


33%  Feb 

5138  Jan     4 

107     Feb    2 

18%  Jan     6 

S378  Jan    2 

189     Jan  26 

115    Jan  19 

31%  Jan    4 

102     Jan    2 

108%  Jan  19 

161    Jan  23 

32    -Ian    2 

102i2  Feb  15 

S19%  Jan    2 

27     Jan     2 

85%  Jan    3 

44     Jan    2 

S3Si9Jan  18 

10434  Feb  16 

112%  Feb  13 

17     Jan    3 

51     Jan  26 

89     Feb  13 

69'8  Jan  10 

49     Jan    3 

111     Jan  11 

76%  Jan    8 

6978  Jan    3 

111%  Jan    2 

S58%  Jan    9 

57%  Jan  26 

121?8  Jan  25 

151    Jan    3 

86%  Jan  IS 

74%  Jau  24 

120     Feb    2 


l/r.oev. 


5198     Nov 

1%  Dec 

6%  Dec 

44%  Sep 

4434  Sep 

99%  Oct 

3914  Jan 

92%  Jan 

878  Jan 

77     Jan 

42  is  Sep 

113     Oct 

41%  Nov 

92     Nov 

201     Sep 

3U  Sep 

18     Sep 

1-%  Aug 

8     Aug 

26%  Oct 

32%  Oct 

102      Oct 

3     Sep 

31%  McU 

JJ2     Sep 

56%  Sep 

9834  Sep 

25     Sep 

112%  Sep 

111     Jan 

131%  Aug 


87 
9215 


Aug 
Sep 


25%  Dec 
85%  Oct 
241"  Sep 

529     Sep 

103%  Dec 
26  Sep 
54  Sep 
rl29  Sep 
28  Feb 
18%  Sep 
91%  Dec 

$16%  Sep 
25     Sep 

12834  Sep 
958  Oct 
73     Sep 


29 
13 

37 

142 
35 


Sep 
Dec 
Dec 
Sep 
Nov 


Hxahat. 


5245 
9-34 
34 
71% 
63% 
105 
5934 
101 
1219 

93% 
58% 
120 

02% 

105% 

§255 

5 

26">.s 

2534 

123S 

34% 

43% 
110% 
538 
43% 
89% 
83% 

108% 
521 9 
122% 
119% 
153% 


Apr 

May 

Feb 

J'ne 

Deo 

Deo 

Oct 

Oct 

May 

Dec 

Jiy 

May 

Feb 

Feb 

Jan 

J'ne 

J'ne 

J'ly 

Feb 

Dec 

May 

Men 

Jan 

J'ly 

Jr17 

J  no 
J 'no 
Feb 
Feb 
Feb 
J'ne 


105%  Dec 
105    Deo 


74%  Dec 
$3%  Oct 
99%  Sep 

115  Sep 
3%  Sep 
14  Aug 
9  Sep 
44%  May 
23  Oct 
80     Oct 

101%  Sep 


74%  Dec 

68    Dec 

70     Apr 

10734  Sep 

$16%  Sep 

117%  Jan 

124     Jan 

12%  Dec 

85    Jan 

42%  Sep 

104      Sep 

515%  Sep 

45     Oct 

64     Jan 

23%  Apr 

35     Sep 

101%  Aug 

17     Dec 

67%  Jan 


25 

91 
108 
154 

26 

92 
*12 

18 

74% 

3! 
S30% 

03 
103 

11 

40U 

84  " 

65% 

30% 
104 

6>; 

50 
103 
$38 

43% 
114 
139 

71% 

58% 
110% 


Sep 
Sep 
Hct 
Seo 
Oct 
Jan 
Sep 
Out 
Oct 
Sep 
Sep 
Men 
Mcb 
Sep 
Sep 
Dec 
Jan 
Sep 
Sep 
Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Sep 
Apr 
Sep 
^ug 


36%  Men 

96%  J  'no 

34%  Feb 

S4l%  J'no 

107    Dec 

38%  Aue 
6634  J'ly 

148%  NOV 
31  Met 
3338  Feb 

105    Feb 

$27%  Dec 
3638  Feb 

148%  J'n« 
1534  May 
85  May 
381,.  Mcb 
36  Feb 
66%  May 

16838  May 
5134  Aug 
86-%  Aug 
S7?8  Jan 

129%  May 

128%  May 
578  Jan 
22%  Dec 
1338  Jan 
56%  Jan 
44  Feb 
90%  J'ne 

114%  Jan 


95 

77 

87 

113% 
$24% 
14334 
130 

22 
10034 

59 
10934 
$21% 

76 

7334 

33% 

54% 
109 

23% 

90% 


Feb 

Men 

J'ne 

J'no 

Dec 

Nov 

Feb 

i'Vf 

J '17 

Feb 

Aug 

J'no 

Fob 

May 

Nov 

Jan 

Jan 

J'no 

J  ly 


37% 
10234 
120 
163 

39 
103 
M9 

35% 

9J% 

56% 
S14 
111 
"37S 

19 

rtil 

J105 

7934 

48% 
115% 

79 

82% 
120% 
557% 

70% 
128% 
177 

8419 

79 
123 


J'ne 
J'ne 
Feb 
Jan 
.ine 
J'uo 
Dec 
Feb 
Feb 
Fob 
J'ne 
J'ne 

•j'ly 

Feb 

Feb 

Jan 

May 

Deo 

Jly 

Mcb 

Feb 

Feb 

Deo 

Feb 

Mcb 

May 

Mat 

May 

Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 

Broadway  1 

Coney  Isl'dl 

First 

Hillside"... 
Homestead! 
Manufac'rs 
Mechanics'] 
Montauk  11 . 

Nassau 

:\at  City... 


Bid 

Ask, 

390 

155 

275 

285 

125 

100 

415 

43  ) 

235 

245 

150 

212 

225 

280 

295 

lian'a 

Bid 

Ask 

Brooklyn 

North  Side  1, 

150 

170 

People's 

150 

160 

lTosp'otPk"; 

140 

155 

Trust  Co's 

N  Y  CUy 

Astor 

358 

365 

Bankers'  'Tr 

750 

B'way  Tr.. 

155 

160 

Trust  Cos 

N  Y  City 
Central  X"r_. 
Jolumbla  .. 
Joinmercial 

limp  ire 

IJquit'ble  Tr 
Farm  Lo&l 
Fidelity  ... 

Fu'ton 

^iuar'ty  Tr. 
Guardian  Tr 


Bid 

Ask 

1010 

1015 

350 

10~5" 

309 

310 

545 

550 

MOO 

1125 

220 

224 

299 

865 

870 

104 

108 

Irint  Co's 

Bid 

Ask 

Hudson 

145 

Knlckerb  kr 

287% 

292% 

Law  T  1  ATi 

235 

240 

Lincoln   Tr 

147 

Manhattan 

375 

390 

Metropol't'i 

400 

410 

Mutual  Alll 

125 

130 

Mut.i  West- 

che  ter)._ 

140 

150 

XY  Llfe&Tt 

1000 

1040 

lrust  Co's 
N  Y  Trust. 
Standard  Tr 
TltleGuft  Tl 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States, 
vVashlngton 
Westchester 
\Vindsor    .. 


•Bid  and  aaked  prices;  no  sales  on  this  day. 
tSale  at  Stook  Exchange  or  at  auction  thi's 


Bid 

Ask 

615 

620 

345 

352% 

545 

550 

1300 



485 

500" 

lll.> 

1140 

390 

410 

150 

1 ; ) 

190 

195 

Trust  Co's 

Bid 

Broiklyn 

Brooklyn  Tr 

465 

Citizens' 

135 

•Flatbush  .. 

215 

Franklin 

270 

Hamilton  ._ 

275 

Home .. 

105 

Kings  Co  .. 

520 

L  Isl  L  &  Tr 

300 

Nassau  .... 

150 

Peoples'  ... 

290 

Oueens   Co. 

100 

.!« 


146 
230 
280 
285 
115 


§Less  than  100  shares.     $  Ex 
week,     s  Ex  stock  dividend. 


•rights.     6  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  share. 
!l  Banks  marked  with  a  paragraph  (H)  are  State  banks.     *  Ex-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

M.     Y.     STOCK     EXCHANGE 

Week  Ending  Feb.  16. 


U.  S.  Government. 
U  S  2s  consul   registered. _<!l930 

U  S  2s  consol    coupon </1930 

U  S  as  registered fcisns 

V  S  Ss  coupon fcl918 

U  S  4s  registered 1925 

U  S  4s  coupon 1925 

O  S  Pan  Canal  10-30-yr  2s  K1930 
U  S  Panama  Canal  as  g 19C1 

Foreign  Government 
Argentine — Internal  5s  of  1909 

Chinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ms ..192 

2d  Series  4  !^s 1925 

Sterling  loan  4s. 1931 

Republic  of  Cuba  us  exten  debt. 

External  loan  4  lis 1919 

San  Paulo  (Brazil)  trust  5s. 1919 
U  S  of  Mexico  s  f  g  5s  of..     1899 

Gold  43  of  1904 1954 

State    and    City    Securities 

N  Y  City— 4  Ms I960 

4%  Corporate  .Stock  1959 
4%  Corporate  Stock..   .1958 

4%  Corporate  stock 1957 

New4Ms 1957 

New  4  Ms .   it)17 

4H%  Corporate  Stock..  1957 
4M%  assessment  bonds.  19 17 
3W%  Corporate  Stock..  1954 

N  Y  State — 4s... 1961 

Canal  Improvement  4s  .1961 
Canal  Imp'ment  (new;  4s  1961 
Canal  improvement  4s     1960 

So  Carolina  4«s  20-40 1933 

Tenn  new  settlement  3s     ..1913 

Virginia  fund  debt  2-3s         1991 

6s  deferred  Brown  Bros  ctfs.. 


Railroad 

Ann  Arbor  1st  g  4s M995 
ten  Top  &  S  Fe  gen  g  4s  1995 

Registered 1995 

Adjustment  gold  4s. .   ./J1995 

Registered ftl995 

Stamped ftl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  19lb"~l960 
10- year  conv  gold  5s  .  1917 
Debentures  4s  Series  J.     1912 

Series  K 1913 

East  Okla  Div  1st  g  4s  1928 
Short  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  5s  1942 
Ohlc  &  St  L  1st  6s.  1915 

Atl  Coast  L  1st  gold  4s       /ji952 

Registered. ftl952 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 
L  &  N  GOil  gold  4s.  ol952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s 1934 

Sil  Sp  Oca  &  G  gu  g  4s.    .1918 

Bait  &  Ohio  Prior  3  Ms  .  1925 
Registered hl925 

Gold    4s ftl948 

Registered ftl948 

Pitts  Juno  1st  gold  6s..  1922 
P  June  &  M  Dlv  1st  g  3  Hsl925 
P  L  E  &  W  Va  Sys  ref  4s. 1941 
Southw  Dlv  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  cg4Hs  1930 
01  Lor  &  Wcon  1st  g  5s.. 1933 
Monon  Rlv  1st  gu  g  5s  1919 
Ohio  River  RR  1st  g  5s     1936 

General  gold  5s. .         1937 

Pitts  Clev  &  To!  1st  g  Gs   1922 

Pitts  &  West  1st  g  4s  .     1917 

Stat  Isl  Ry  1st  gu  g  4  Ms. 1943 

Buffalo  R  &  P  gen  g  5s.  .     1937 

Consol  4^8 1957 

All  &  West  1st  g  4s  gu  1998 
CI  &  Man  1st  gu  g  5s  1943 
Roch  &  Pitts  1st  gold  6s .  1921 

Consol  1st  g  6s   .  1922 

C Buff  &  Susq  1st  ref  g  4s_     eU951 
an  So  1st  ext  6a 1913 
2d  5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s "pi 945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  inoome  g  5s___"~pl945 

Stamped 

3d  pref  Income  ~g~5sr_"_"pl945 
3d  pref  Income  g  5s  stamped 
3d  pret  income  g  5s...  pi945 
3d  pref  Income  g  5s  stamped  . 
Chatt  Dlv  pur  mon  g  4s  1951 
Mac  &  Nor  Div  1st  g  5s.Il946 
Mid  Ga  &  Atl  Dlv  5s  1947 
Mobile  Dlv  1st  g  5s  "1946 

Qen  RR  &  B  of  Ga  col  g~5s~l937 
Cent  of  N  J  gen'l  gold  5s. .  1987 

Registered fti987 

Am  Dook  &  Imp  gu  5s. ..1921 
J*  *  Hud  R  gen  gu  g  53.1920 
Leh  &  WIlkes-B  Coal  5s  1912 
NY  &  Long  Br  gen  g  4s.  1941 
Cent  Vermont  1st  gu  g  4s.  «192o 


£.». 


:j 


Q-J 
A-O 
A-O 

Nov 
Nov 
il-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 

J-J 
J-J 

M-N 
J-J 
Q-J 
J-J 

J-J 

M-N 
M-S 
Q-F 


Price 
Friday 
Feb.  10 

Bid  Ask 
100  10()12 
100  1003) 
I02I4  .. 
1021,!  .. 
113  11334 
113  114 
100  ... 
10H210134 


06U 
t)31.i 


971j 

S4:8 


I  9314  9338 
t  9268Salc 
J  8718  87'8 
1103  10384 
t  9884... 
t  9712... 
t  96       98 

90 

Th;se  are  p 

10234Sale 
10Ui8  Sale 
100  lOOlg 
IOOI4  Sale 
107'2  1077t 
102  78  103 '• 
10758  10778 
107»8  1077s 
80?8  8712 
10212  10234 
10212  10234 
10212  10234 
10212  10234 


0714  ... 

88I4 

47     .. 


8II4    S4 
9958  sale 

97i2 

92     Sale 


9134    92 


106  Sale 
IOII4  Sale 
10734  1081' 


96     .. 

93       9314 
IO9I4IIO 
10j58 

9612  Sale 


109     

955g 

135     

95l8  Sale 
12a«4  12534 
10912 

97       98»4 

9212    9234 

91 

9914  Sale 

97     .. 
H218 

8818    89 

9178  Sale 

9H4    9134 

10014 

110'2llllo 

IO2I4  10412 
109     .. 
108      1101S 

11312 

»71j 

88       90 

11134 

1U514  10834 

9512 

108      

1125g 

115U116 
...       50 

101S4  Sale 
10058  Sale 


11258 

10y8411014 

107  ___: 


9012   91 
107 

10518 

107l2 

1025g  104 
12212  12234 
122     12314 
10634  .      . 
10158  ___ 
100 

9934 

9214 


Week's 
Range  or 
Las.  Sale 

Low  High 
100l4Nov'll 
100i8  Dec  '11 
102  Feb  -12 
102l2Feb  '12 
I13i4  Jan  '12 
11334  Jan  '12 
100i2J'ne'll 
10H2       10H2 


97 

9378 


9714 
9378 


9318  93B8 
J212  9258 
8758  Jan  '12 

10234  1023, 
98l8Dec  '11 
98  Feb '12 
96  9612 

90  90 

rices  on  the  >a 


102i2 

100 

100 

IOOI4 

10778 

10234 

10758 


10278 

100's 

10018 

IOOI4 

107" 

10234 

10778 


l02l2Feb  '12 
87i8Jan  '12 
10234  10234 
102S4  10234 
10234Feb  '12 

ion2Nov'ii 

10312J'ly  '10 
98  Oct  '11 
S612Dec  '11 
49     Feb  '12 


84 
9938 

y.si4 

92 
91 
9214 
1143S 

106 

IOH4 

10734 

9878 

9914 

98 

931o 
IO8S4 
10638 

9612 

98 
108% 

9534 


84 

9934 
Feb  '12 

9214 
Jan  '12 

92l4 
J'ne'll 

10638 
l(lll2 
10812 

Jan  'lu 
J'ly  11 
Jan  '12 
Feb  '12 
Nov'll 
J'ly  '11 
9634 
Oct  '06 
Aug '11 
Jan  '12 


95 

12514 
110^8 

97 

9258 

9078 

99 

9818 
112 

88I4 

9134 

9H8 
103 
110»j 
IO2I4 
109'2 
106 
11312 

9712 

95 

11258 
1071S 

97 
103 
11334 
1167g 

72 

10134 
100% 
10034 
11334 
10934 
10712 
103 
10612 
105 

96 
107 

8518 

8958 
10714 
115 
10934 
102 
12234 
122 
107 


9538 
Dec  '11 
May'll 
Jan  '12 

93 
Jan   12 

9914 
J'ly  '11 
Jan  '12 
Jan  '12 

9178 

9H2 
Mch'10 

Feb  '12 
Dec  '11 
Apr  '11 
J'ly  '11 
Feb  '12 
Sep  11 
Nov'll 
Nov'll 
Aug '11 
Feb  '11 
J'ly  '08 
Nov'll 
Mch'll 
Mch'10 
10184 
10058 
Jan  '11 
Jan  '12 

110 
Nov'll 
Dec '11 
May'll 
Deo  '11 
Nov'll 
Dec  '11 
Oct  '10 
Jan  '12 
Jan  '12 
Nov '05 
May  11 
Nov'll 
Feb  '12 
Feb  '12 
Jan  '12 


100         100 
100     Dec  '11 
92  92I4 


^"3 
No 


19 
1 

12 

3 


7 
2 
sis  0 

140 

122 

42 

2 

13 

1 

10 


2 

236 

""2 

'""4 


22 

135 

39 


75 


39 


30 
115 


17 


63 


Range 

Since 

Jan.  1. 

Low     High 


102  102 
10U2  10212 
11314  I13I4 
II3I4  11334 
lOllo  lORi 
10138  10178 


97       9758 
93I4    95 

92l2    9334 
91?8    93 
8634    8818 
102l2  10358 


97%    98 

96       97I4 

90       9034 

(  $5    to  £ . 

10218  10278 

9978  lOOlg 

997S  lOOlg 

9934  100L 

10712  1077s 

102U  10234 

10712  1077. 

IO2I4  1021 

8718    8718 

10134  1027g 

1015S  1027s 

10134  103 


46       5214 


7918  8414 

99  9934 

98  9814 

9H4  9238 

901 4  91 

91'o  9258 


1053.1 1071 
10014  1017O 
1071s  109 


96       96 
9234    931, 


95I4    9G78 


9534    9534 


94l2    9534 


97  97 

9134  93 

9078  90?8 

9734  99I4 


112     112 

88I4    88I4 
91       92 
91       9H2 


11012  U012 


1131211312 


10H210178 
10012  101 


113S4  11334 
109     11012 


8953    91 
107U  10714 


1213412234 
12U2  122 
10/     107 


100     100 


90       9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  16. 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s. .1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  Ms 1992 

Registered. 1992 

Convertible  4  Ms 1930 

Big  Sandy  1st  4s 1944 

Coal  RlvRy  lstgu4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1940 

R  &  A  Div  1st  con  g  4s. .1989 

2d  consol  gold  4s. 1989 

Warm  Spr  Val  1st  g  5s.  .1941 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RRref  g  3s 1949 

Railway  1st  lien  3  4s 1950 

Chic  B  &  Q  Denver  Div  4s     1922 

Illinois  Div  3  Ms 1949 

Registered .1949 

Illinois  Div  4s 1949 

Registered. 1949 

Iowa  Div  sink  fund  5s..   1919 

Sinking  fund  4s .1919 

Nebraska  Extension  4s     1927 

Registered... ..1927 

Southwestern  Div  4s.     .1921 
Joint  bonds  See  Great  North. 

Debenture    5s 1913 

General  4s "1958 

Chic  &  E  111  ref  &  imp  4  gs.1955 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

Registered .     1937 

Chic  &  Ind  C  Ry  1st  5s   .1936 

Chic  Gt  Western  1st  4s         1959 

Chic  Ind  &  Loulsv — Ref  6s.  1947 

Refunding  gold  5s_      _      1947 

Refunding  4s  Series  C       1917 

Ind  &  Louisv  1st  gu  4s     1956 

Chic  Ind  &  Sou  50-yr  4s         1956 

ChicLS  &  East  1st  4^s        1969 

Chic  Mil  &  St  P  terml  g  5s     1914 

Gen'l  gold  4s  Series  A..el989 

Registered    e!989 


Gen'l  gold  3  Ms  Series  B.el989 

Registered el  989 

25-year  deben  4s. .  1934 

Chic  &  L  Sup  Dlv  g  5s. ..1921 
Ohio  &  Mo  Riv  Dlv  5s. ..1926 
Chic  &  P  W  1st  g5s...  1921 
C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Gt  So  gold  5s  .  1916 
Dubuque  Dlv  1st  s  f  6s.   1920 

Far  &  Souassum  g  6s 1924 

LaCrosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Vail  Dlv  1st  6s 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4  Ms .     1913 

Chicago  &  N  West  cons  7s  .1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Ms 1987 

Registered pl987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered.  . 1921 

Sinking  fund  deb  5s 1933 

Registered .     1933 

Frern  Elk  &  Mo  V  1st  6s.  1933 

ManlGB  &N  Wist  3  Ms  1941 

Milw  &  S  L  1st  gu  3  Ms.  .1941 

Mil  L  S  &  West  1st  g  6s. .1921 

Ext  &  imp  s  f  gold  5s     1929 

Ashland  Div  1st  g  6S..1925 

Mich  Div  1st  gold  6s. .1924 

Northw  Union  1st  7s  g     1917 

Winona  &  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s. .1917 

Registered 1917 

General  gold  4s 1988 

Registered ..1988 

Refunding  gold  4s 1934 

Coll  trust  SeriesJ4s 1912 

Series  L 1914 

M  4s 1915 

N   4S 1916 

O    4s 1917 

P    4s 1918 

Chic  R  I  &  Pac  RR  4s... 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  Ms  1934 
Bur  C  R  &  N— 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  St  L  1st  gu  g  7s. ..1927 

Choc  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  PM  &  O  con  0s 1930 

Cons  6s  reduced  to  3  Ms__1930 
ChStP  &Mlnn  1st  g  6S..1918 

Nor  Wisconsin  1st  6s 1930 

StP  &  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Ohio  &  West  Ind  gen  g  6s..gl932 

Consol  50-year  4s 1952 

ClnH  &  D  2d  gold  4  Ms 1937 

1st  &  refunding  4s. 1959 

1st  guaranteed  4s 1959 


J 
M 
M 

n 

M 

F 

J 

J 

J 

J 

J 

J 

(M 

M 

A 

J 

! 

.J 

J 

J 

J 

A 

A 

M 

IW 

M 

U 
HI- 
3 

A- 

M- 

\t 

J 

M- 

J 

J 

J 

J 

J 

J 

J 

J 

Q 

J- 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J- 

J 

J- 

J 

J 

Q- 

F- 

F- 

M 

Q 

M- 

A- 

A 

A- 

A- 

A 

A- 

Itt- 

M- 

A- 
J- 

J 

M- 

F- 

M 

J- 

M- 

3 

J 

J- 

J 

S 

A- 

,n- 
irt- 

M 

M- 
M 

Mr 

M- 
U- 

n 

A 

A- 

A 

J 

.1  - 

>i- 

A 

J 

J- 

Itt 

J 

\ 

M 

.(- 

J 

.1 


Price 
Friday 
Feb.  16 

Bid  Ask 
103i2Sale 
llli211134 

1111 

10134  102 


93  Sale 
87I4  891; 
8518  891; 
1011..  1011; 
83  87 
96     Sale 


10518  10812 

9Hs  — r 

707S    71 
633,|    6-H4 
9934  .  .  . 
8712    8734 


9934  100 


1047s 

99I4  9H34 
985s  9878 
9712._ 
9912_. 

101     1015ji 

9658  Sale 

80l2  Sale 

12334  12434 

110     11038 


Week's 
Range  or 
Last  Sal'. 


Low 
10312 


High 
10312 


1091o 

821 2  Sale 

12Sl4 

10912110 

94 14 


9058    9312 

104 

10134  1023g 

1.834    991S 

9812__ 

86I4    8634 

85     .. 

92       9214 
10618  .. 


10618  10/1 

95 

102?8  10358 
11314  11334 
115     ... 
10334  . 
10638  ... 

11212 

102     ... 
IOOI4  .  .  . 
108     10S38 
97I4.. 


8634    87 

85     

98    Sale 

ill's 

H0i2 

1071sll0 
104'2 
104  84  Sale 

103 

10812  

106     

12t>l8 


114     11518 
110    Sale 

11612 

11612 

112     11478 
lin211478 
108 8 109 
107      

'.;0i4  Sale 

95I4    96 
90i8  Sale 
97*4 


95I4    9512 
7178  Sale 


11U8  .. 


9234 


IO2I4 
10612 
10034 
12338 
01 


1077S 
10H2 
1237, 


123 

Ill's 

108 

losio 

9134 


1113.1 


Sale 
92ig 

101 

91'2 


llll2Feb  'U 
llli4Feb  '12 
1017a       103 
993gNov'l 
92S4         93 
88     Feb  '12 
S812J'ne'l 
10234J'ly  'K 
S634  Jan  '12 
96  96 

9214  J'ne'l 
11314Feb  '0 
95     Oct  '10 

;i  71 

0334  64 
9934  Feb  '12 
87l2  8734 
88  Sep  '10 
99%  100 
99l2Feb  '12 
10134  Dec  '11 
99I4  Feb  '12 
9834  983, 
98's  Mch'll 
991sDec  '11 


IOH4       1015s 

96S8         9678 

8012         8078 

12434       12434 

110  110 

109I4  Feb  '12 

109i2Feb  '12 

82'2        8278 

129    Feb  '12 

109     Nov'll 

95*8  Apr  '11 

88i  2  Jan  '12 

90i2Jau  '12 

104    Dec  '11 

10134  Feb  '12 

9834         987g 

98    Jan  '12 

8678  Jan  '12 

86    J'ne'll 

9218  9218 

106    Dec  '11 

108     Feb  '1 

106's  Feb  '12 

95    Feb  '12 

103's  Aug'll 

11338Feb  '1 

11738  Aug'll 

104l2Dec  '11 

10638Jau  '1 

11238  Nov'll 

1013.1  Dec  '11 

100'4  Nov'll 

108  108 

9714  Jau  '12 

9734  Nov'll 

86I4  87 

868.1  Nov'll 

98  9814 

11134  Nov'll 

lllUNov'OO 

107'2Oct  '11 

10378Dec  '11 

10434       1U134 

106i2Feb  '10 

108i2Feb  'IS 

10734  Aug '11 

127I3  Nov'll 

aousep  '09 


No, 
b 

"l6 


2, 


21 


77 


114 

110 

142U 

1  I61g 

115 

11384 

10878 

109 

9014 

9614 

90lg 

9718 

9734 

S6l» 

94  " 

94I4 

9434 

U7g 

7234 

9212 

11H2 

12012 

IO0I4 


Jan  '1 
110 
Feb  '02 
Oct  '11 
J'ly  '11 
Aug'll 
Feb  '12 

Aug '10 

S.OI4 

Feb  '12 

905c 

J'ly  'lo 
Sep  '11 
Nov'll 
Dec  '09 
May '10 
J'ne'll 

727. 
Jau  '12 

92i» 
Feb  '12 
Men  '03 
Sep  '11 


102.8)  Aug'll 
1081?  Sep  '11 
10034  10034 
12312 

93     Dec  '03 

Deo  *n 

129"\s  May '09 

llli8Fcb  '1" 


108i2      10SI£ 

9U4Feb'i2 

10038Dec  '11 


N9     May'll 


21 


84 


279 
1 


Range 

Since 

Jan.  1. 

Low  High 
10312  10412 
HI  11H2 
11114  11114 
IOH4  103 


9234    9312- 
88       88 


8634    8634 
95l2    96 


7034  71 

6384  6512 

9934  ;)934 

S7i2  88 


9914  10018 
9912    9912 


99I4    99U 
9S12    99 


10078  1015g 
96B8  97I4 
8OI4  Ml2 
124  125 
109U11118 
IOW4  10!»14 
109     10912 

8212    83 
12734  12912 


8812    8812 
90l2    9012 


10134  10134 
98%    99's 
9S       98 
86       8678 


9218    923g 


108     10S34 

106     10638 

95       95I4 


113     11358 


10638  10688 


107'210S 
9/I4    97I4 


86I4    87 
97"34  ~9&3~4 


10434  10512 
10812  IO8I2 


114     114 
110     110 


10S7S  10S78 


9o'/g  9678 
95  9C14 
89'8    90*4 


7H2    73U 
7234    7234 
9214    93 
U078llll2 


10034 101 

12314  1233,1 


111      Ill's 


108     1(1-12 
913i    92 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s.  1945 
1st  refund  conv  gold  4S..2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  <r  5s. 1941 
Bklyny  ('.,  &Slst5s...l941 
Bklyn  Db  El  1st  g  4-5s..l950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  e  is...  1949 
XTSl  uar4s.__       1949 

Nassau  Elecguar  gold  4s.  1951 

Conn  Ry  &  I .  l  si  &  ref  5  g  4  Ms  '51 
-Stan  '4  Ms.  1951 

§  Denver  Con  1  ram  cons  g  5s  1933 
et  United  )  st  cons  g  4  Ms  193'' 
rand  Raolds  liy  1st  g  5s.  1916 
Havana  Elec  consol  g  5s  1952 
'Interboro-M<-trop  coll  4  Ms"  1956 
Inter boro  Rap  Tr  5s  Ser  A. 1952 


A-O 

J-J 
J   J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 

j:j 

A-O 

J-J 
J-D 
F-A 
A-O 

M-N 


103     IO6I4 
85U  Sale 
10H2102 
*9(H2   97i2 

103  "  Sale 
10234  1031g 
8518  85U 
8518  8512 
8OI4  80SS 
L01i2__ 

10119.. 


79 

998, 

9    8| 

83igSale 

10458  Sale 


10334      10384 

8512         857S 
102  102 

97     Nov'll 

I63"  "       103" " 

102    Jan  '12 

85'8  85'8 

86  86 

80  80 

10178Jan  '12 

!0l78Dec  '11 


79  Jan  '12 
90  J'ly  '10 
9934  Feb  '12 
8214  8312 
10412       I0434 


6 

151 
10 


357 

49 


103     10334 
837g   8fi!8 
101l2102 


10ia8  10314 

101L.  102 

8312    8518 

84'2    80 

78       81 

101      10178 


79       7938 


99       9934 
SOU    8412 
1031s  105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s..  1997 

Guaranty  Trust  Co  certlfs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  iwhen  issued)-. 
Adjustmt  Inc  5s  (wh  issued). 
Bway  &7thAv  lstcg  53.1943 
Col  &  9th  Av  1st  gu  g  5s 
Lex  Av  &  P  F  1st  gu  g  5s 
Third  Av  RR  cons  gu  4s 
t  antral  Trust  Co  certs.. 
Cent  TrCo  cts  stamped  — 

1st  ref  4s  when  Issued 

Adjust  Inc  5s  when  issued 
Third  Ave  Ry  1st  g  5s. _.  1937 


1993 

I'.ISI.'l 
2000 


7512    80U 
10'.'.\s  UO'l 

♦  No  price  Friday;  latest  thls^week.     d  Due  April-     e  Due  May.     ft  Due  July.     K  Due  Aug.     q  Due  Oct.     p  Duo  Nov      a  Due  Deo.     o  Optlon_sale._ 


A-O 
A-O 

F-A 


A-O 


j--b 

M-S 
M-S 
J-J 


J-J 


97'2  .... 
97 '2    99 


lO078Sale 


80 

6034 

1  Sale 

10312  104 1 1 

.  L03 


7612  Sale 

s.">!..  Sale 

7(1    Sale 

109    10912 


977g 
101 
1007g 

62 

59I4 

8058 

55 
104 

10 II-. 

76ta 
8512 

70 
1 IOI4 


Feb  '12 

98 
Feb  '12 

101 
Dec  '11 
Feb  '12 

81 
56 
104 
Jan  '12 

Jan  '12 
Jau  '12 
Jan  '12 

nu 

8  ■'■ 

71  Li 

Feb  '12 


2 
08 
180 

5 


170 
102 
174 


9614    98 
063i    9818 
102 
10314 


62 
.">7;'.S    62 
80       81»8 
59»2 
104 
LOH9 
102      10212 

S.I  SO 

78's    811* 
S1U 
847S    86 


474 
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BONDS 

X.     T.     STOCK     EXCHANGE 

Week  Ending  Feb.  16. 


Oln  Ham  &  Dayton  {Continued) 


Cin  D  &  I  1st  gu  g  »s 
C  Find  &  Ft  W  1st  gu  4s  g 

Cin  I  &  W  1st  gu  g  4s 

Day  &  Mich  1st  cons  4  Hs 

Ind  Dec  &,  W  lstg  5s 

1st  guar  gold  Ss 

Cleve  Cin  C  &  St  L  gen  4s.  . 

Cairo  Dlv  1st  gold  4s 

Cin  W  &  M  Dlv  1st  g  4s. . 
St  L  Dlv  1st  col  trg  4s... 

Registered 

Bpr  &  Col  Dlv  1st  g  4s... 
W  W  Val  Dlv  1st  g  4s... 
C  I  St  L  &  C  consol  6s... 

1st  gold  4s fc 

Registered fc 

Cin  S  &  CI  con  1st  g  5s... 

CC  C  &  I  consol  7s 

Consol  sinking  fund  7s. 
General  consol  gold  6s. 

Registered 

Ind  Bl  &  W  1st  pref  4s... 
O  Ind  &  W  1st  pref  5s. .d 

Peo  &  East  1st  con  4s 

Income  4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  1st  g  4s 

Refund  &  ext  4Hs 

Ft  W  *  Den  C  1st  g  6s... 
Conn  &  Pas  Rlvs  1st  g  4s.. 
Guba  RR  1st  50-yr  5  g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s. . 

lst  consol  guar  7s 

Registered    

1st  ref  gu  g  3^s 

N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ref  gu  g  3  Hs 
Del  &  Hud  1st  Pa  Dlv  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4J^s 

lst.&  ref  4s_ 

Alb  &  Sus  conv  3He 

Reus  &  Saratoga  1st  7s.. 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  Hs 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s_  - 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Ce»t  1st  gu  g  4s. a 

Bes  Mol  Un  Ry  1st  g  5s 
et  &  Mack  1st  lien  g  4s 

GoW  4«_ 

Det  RIv  Tun  Det  TerTun  4  '. 
Det  T  &  1— O  S  Dlv  1st  g  4s 
>Dul  Mlssabe  &  Nor  g«n  5s.. 

Dul  &  Iron  Range  1st  5s 

Registered. 

2d  6s... 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.  . 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s_. 

2d  e-xt  gold  5s 

3d  ext  gold  4  J^s 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  &  W  lstgfd  7s. 

Erle  1st  cou  g  4s  prior 

Registered 

1st  consol  gen  lieu  g  4s. 

Registered 

Penn  col!  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s.. 
Chic  <Se  Erie  1st  gold  5s.. 
Clev  &  Mahon  Val  g  5s. . 

Registered * 

Long  Dock  consol  g  6s 

Coal  <fc  RR  1st  cur  gu  0s_ 
Dock  &  Imp  1st  cur  6s.. 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4Hs 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wllk  &  Ea  1st  gug  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s... 

1st  general  gold  5s 

Mt  vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s. . 

Florida  E  Coast  1st  4^5.. 
ort  St  U  D  Co  lstg  4^s. 
Ft  W  &  Rio  Gr  1st  g  4s 

Gal  H  &  H  of  1882  1st  5s. 
reat  Northern — 

C  B  &  Q  coll  trust  4s 

Registered  .h 

1st  <fc  refHnd  4  Hs  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  >£s 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


941 
023 
953 
031 
935 
935 
993 
939 
991 
990 
990 
940 
940 
920 
036 
936 
928 
914 
914 
934 
934 
940 
938 
940 
990 
947 
029 
035 
021 
043 
052 

014 
915 
915 
000 
921 
923 
923 
2000 
917 
917 
916 
022 
043 
040 
921 

936 
936 
928 
955 
939 
940 
940 
939 
049 
917 
917 
995 
0.96 
S'61 
041 
941 
937 
937 
916 
937 
941 
9x0 
947 
919 
923 
920 
928 
920 
996 
9.96 
096 
996 
951 
953 
953 
916 
982 
938 
938 
935 
022 
913 
946 
937 
937 
940 
943 
940 
042 
920 
921 
942' 
923 
930 
959 
941 
028 
013 

921 
921 
061 
0fil 
933 
933 
933 
933 
933 
937 
037 


£•53 
I* 

■Sa. 


to-N 
M-N 
J-J 
J-J 
J-J 

J-J 
J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J    J 


Bid 

104 


Ask 
104% 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


87%. 
104  . 
104%  . 


92S4 

9234 

91 

03 

89 

00 

91% 
105% 

9012 

95 
107 
10534 


Sale 
94% 
93 

Sale 


94% 


97% 
1071 
100% 


12312... 


91     .. 
36       38% 
49%    53 
9678    98 
97»4  Sale 
11134112% 


106 
10878 
105 
8512 
114 
106 


11334 

"98% 

101% 

98% 

9219 

12184 


107 

iis% 

"99"" 

Il5i: 

Sale 
Sale 

Sale" 
93 


90 

93     

981 »  Sale 
89%  Sale 


60 


87       88 

78       8018 


99 

9212  "95" 
90%    92 
9938  100% 
75     

105  106 

106  Sale 
103     


104     108 
11034  Sale 
118     119 
100     

104     

10212 

105  Sale 
96     100 

.    ..  119 
8914    90 

88     

781.4    7S34 


89  Sale 
86       87 
76i2  Sale 

109%11034 
113     113% 

10934 

108     

123     126 
10534  107 

10112 

102l2 

103     105 

80     

8812 

109% 

11H2 

102     103 

106     

11238Saie 
102U  Sale 

107% 

95     

9,%    98 

90  93 
81 

9812 

97i2  Sale 

*9712 

10138  Sale 


98     

12514 


10512 . 


Week's 
Range  or 
Last  Salt 

Low         High 

104     Feb  '12 

88    Mch'll 

87%  Feb  '12 


104     Feb  '12 
107i2Dec  '02 
92l2         9314 
94     Dec '11 
91  91 

9134         93 
91     Oct  '0 

90  Dec  '11 

91  Dec  '11 
10534Dec  '11 

96l2  Feb  '12 

97i8Dec  '11 

107%       107l8 

10712  Aug'll 


10 


12134Oct  '11 
94"  J'ly  "'08 


9112  91% 
38  Jan  '12 
60  50 

9678  96% 
9734  9/78 

112  112 


100     May '16 

10034Nov'll 
109%  Feb  '12 
11138Dec  '10 

91  Jan  '-11 
11414  Jan  '12 
106%  Nov '11 

98  Dec '11 
102i8  Feb  '03 
llfil2  Aug'll 
149     Aug '01 

9812  9S78 
101%       101% 

99  9918 

92  92U 
122     Dec  '11 

8978Jan  '12 
98  Jan  '12 
9714  9S12 
8S34  90 
10484  Mch'll 
6H2Apr '11 

85  Men '08 
88%  Feb  '12 
78  Jan  '12 
97     Jan  t)2 

110    Sep  '04 

92    Nov '11 

90    Jan  '12 

100 

75 

104%  Dec  '11 

106  106 
10Gl2Mch'08 

104  Feb  '11 

107  107 
11034  11034 
118  Nov '11 
10H2J'ne'll 
104%  10412 
10212       10212 

105  105 
100    Jan  '12 
118     Oct  '10 

89%         90 

88  Feb  '12 
7812 
77    J'ly  '11 

89  89 

86  86 
7612 

llOSfc 


100 
75 


7512 

11034 
113% 


1131g 


111     Apr '11 


125i8Nov'll 

lC4lg  Oct  '11 

10134Dec  '11 

102l2Sep  '11 

103l2Jan  '12 

10014  Dec  '06 

89    Jan  '12 

108i2Dec  '11 

110%Oct  '11 

102  102 

110     Aug'll 

112%       1123l 

1021?       102% 

108     Nov'll 

95    J'ne  08 

98  9818 

92     Aug '10 

8iujan  '12 

97%  Oct  '11 

97i2        077g 

97S8         9/58 

10138       10138 


9712   98 


99l8Dec  '11 
125%  Oct  '11 
132  Apr  '09 
10512  105l2 
10834J'ne'09 
9712  9712 
98    J'ne' 111 


11 


32 

1 

53 

90 


17 
551 


40 

20 

217 

1 

2 


4  ; 


231 
64 


Low     High 
103%104% 


Range 

Since 

Jan.  1. 


8712    S712 


104     1041; 


9212    9314 


90%    91 
9134    931; 


9612    97 
i67%  167% 


9H2    92 
38       40 

4912    68l2 

96       9714 

9718    9818 

11H8  112i8 


109%  10918 


111%  114% 


9712    99 
10138  101% 
98%    991S 
9H4    93 


8914  8978 

98  98 

96  9812 

86  90 


85       8858 
78       78 


90       90 

100     1007g 

75       7.r 


106     106 


107     107 
11084110S4 


1041o  104% 
10212  10234 
105  10514 
100     100 


887g  90 
88  88 
78       79 


881g    89 

85%    87 

7514    7612 

1083411034 

II2I4  1131s 


103     105 


89       89 


IOOI4  102 


1123811238 
1021210212 


97       9968 


8U2   8H2 


96       98% 

9634    983S 

10034  10158 


10512  10512 


9712    9814 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  16. 


St  P  M  &  M  {Continued) — 

Pacific  Ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g4sl  048 
Minn  Union  1st  g  6s.     1922 

Mont  C  1st  gu  g  6s 103 

Registered 103 

1st  guar  gold  5s 1937 

Registered 1037 

Will  &  S  F  1st  gold  5s. 1938 

Gulf  &S  I  1st  ref  &  tg  5s.. 6 1952 

Registered. 61952 

Hock  Val  1st  cons  g  4HS.1009 
Registered  ..  1999 

Col  &  II  V  1st  ext  g  4s  1948 
Col  &  Tol  1st  ex  4s  1955 

Hous  Bell  &  Term  1st  5s       1037 
Tlllnols  Central — 

J-      1st  gold  4s 1051 

Registered .    1051 

lstgold3Hs 1051 

Registered. 1951 

Extended  1st  g  3^s         1051 

Registered .  105 1 

1st  gold  3s  sterling  1051 

Registered "1951 

Coll  trust  gold  4s.  1952 

Registered 1952 

1st  ref  4s 1955 

Purchased  lines  3  ^s  1952 
L  N  O  &  Tex  gold  4s  1953 

Registered..    _  10  53 

Cairo  Bridge  gold  4s  "  "1950 
Litchfield  Div  1st  g  3s  1951 
Louisv  Div  &  Term  g  3  >~$sl953 

Registered 1953 

Middle  Div  reg  5s  1021 

Omaha  Div  1st  g  3s.  1051 

St  Louis  Dlv  &  term  g  3s   1051 

Registered 1051 

Gold3Hs 1951 

Registered .   "1951 

Spring  Div  lstg  3 y3s         1951 

Registered 1951 

Western  lines  1st  g  4s         1951 

Registered 1951 

Bellev  &  Car  1st  6s  1923 

Carb  &  Shaw  1st  g  4s  1932 
Chic  St  L  &  N  O  s  5s      ""1951 

Registered 1951 

Goid3)4S """1051 

Registered 1051 

Memph  Div  1st  g  4s        1951 

Registered 1951 

St  L  Sou  1st  gu  g  4s  1931 

Ind  111  &  la  1st  g  4s.  1950 

Int  &  Great  Nor  1st  g  6s       1910 

Iowa  Central  1st  gold  5s       1038 

Refunding  gold  4s  1051 

Jamestown    Franklin    & 
Clearfield  1st  4s.  1959 

Kan  City  Sou  lstgold3s     1950 
Registered    1050 

Ref  &  impt  5s Apr  1050 

Kansas  City  Term!  1st  4s     1060 

Lake  Erie  &  W  1st  g  5s..    1937 
2d  gold  5s 1941 

North  Ohio  1st  gu  g  5s        1945 

Leh  Vail  N  Y  1st  gu  g  4  He  1040 
Registered 1040 

Lehigh  Vail  (Pa)  cons  g  4g  2003 

Leh  V  Ter  Ry  1st  gu  g  5s     1941 
Registered "1041 

Leh  V  Coal  Co  1st  gu  g  5s     1033 

Registered 1033 

1st  int  reduced  to  4s         1933 

Leh  &  N  Y  1st  guar  g  4s.     1945 

Registered 1945  M 

El  C  &  N  1st  pref  6s.         1914  A 
Gold  guar  5s 1914IA 

Long  island — 

1st  consol  gold  5s M031 

1st  consol  gold  4s.    _       /jl031 

General  gold  4s 1038 

Ferry  gold  4J^S--  1922 

Gold4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  V  B  &  M  B  1st  con  g  5s  1035 
N  Y  &  R  B  1st  g  5s. .  .1927 
Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s.      1927 

Louisville  &  Nashville — 

General  gold  6s 1930 

Gold5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5S..1931 
E  H  &  Nash  1st  g  6s.  .1910 
L  Cin  &  Lex  gold  4  Via.. .1931 

N  O  &  M  1st  gold  6s 1930 

N  O  &  M  2d  gold  6s..  1030 
Paducah  &  Mem  div  4S..1946 

Pensacola  Div  gold  6s 1920 

St  Louis  Dlv  1st  gold  6S.1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Dlv  4s. .1955 
Atl  Knox  &  Nor  lstg  5s. 1946 
Hender  Bdge  1st  s  f  g  6*_1931 
Kentucky  Cent  gold  4s. .1987 
L  &  N  &  M  &  M  1st  s  4  Jisl945 
L  &  N-South  M  joint  4s.  .1952 

Registered. ftl052 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  y^s  1945 
Pens  &  Atl  1st  gu  g  6s. ..1921 
S  &  N  Ala  con  gu  g  5s. ..1936 

L  &  Jeff  Bdge  Co  gu  g  4s 1945 


£a. 


Price 
Friday 
Feb.  16 

Bid         Ask 

93     .. 

97       9834 

116     1161_ 

12734 


11114113 


113 
91 


93 


I02i4  Sale 


95U . . 

9434  .. 
9912    0034 

10314  .  .  . 

100     101 

90     ... 


100 

"y"(Jf2 

8614 

9814 
"95" 

76 
851g 
84     . 
10534 
75     . 
75 
7312 
85l2 
84      . 


Sale 
'.)&U 
96%| 
80V8 
901g 
981-) 
97 
78 
S618 


77 


84 
96 


116     ... 

9434  .  .  . 

11434116 

113     


95     


95       97 
95       9512 

10812 

10U2Sale 
64    Sale 

9414    9412 
7312    74 


100    Sale 

981- 

109     11012 
104I4  Sale 

105     

10514  IO6I4 
10412__ 
9714  .. 
113     1141g 
111%  112 
107U... 


9312... 


103     

IOOI4 


IIOI4 
93 
9412 
9612 
9Hg 

loi" 
9614 


112 


Sale 
100 

"9"3"" 
10112 


10534 
10378 
10578 


11612 
112 

993g 

98 
109% 
111 
105 
121 
117 

95 
10534 

llol4 

6918 
9278 

112% 

105 
9412 

10512 


107l4 
96 


Sale 

iff" 

111% 

125" 
11s 

<JG12 

109 

115 
7338 
931g 

115 


95 
91 


IO9I2HH2 
101 

11012112 
111% 112 

9ii4   yn2 


Week's 
Range  or 
Last  Sale 

Low  High 
92%  Mch'll 
«812Jan  '12 
116  116 
12714  Nov'll 
13614May'00 
11234Sep  '11 


112l2Sep  '11 
95     Jan  '12 

I02I4       I02I4 

10012Sep  '08 

[J4i2Dec  '11 

90%  Jan  '12 

99%  Feb  '12. 

103  Dec  '11 
100  Sep  '11 
91  Aug'll 
89  Apr  '11 
93%  May '09 


80     J'ly  '09 


No. 


10 


100  100 

08%  Aug '11 
96%  9658 
86%  Jan  '12 
983g  9838 
9434Jan  '11 
97%  Feb  '11 
75%  Sep  '11 
85  Feb  '12 
83%  Nov '10 

123  May '99 
76%  J'ne '11 
75%Jan  '11 


13 


8634Feb  '12 
101%  Oct  '99 
100     Nov '00 


96    Jan  '12 


117%May'10 

95%  Oct  '10 

116    Jan  '12 

114    Feb  '11 

90     Oct  '09 


97%Mch'10 


98    J'ly  08 
95    Jan  '12 
108%       108% 
101%       102 
63  64 

94I4  Feb  "12 

74     Feb  '12 

63     Oct  '00 

100  100% 

98%         98% 

110     Feb  '12 

101%       1041. 

107%  Oct  '1 

105%  Jan  '12 

104%  Oct  '11 

973gOct  '11 

113%  Nov'll 

111%  Dec  '11 

108    Nov  09 


9334Oct  '11 


lOlUFeb  '10 
101%  Sep  '00 

10934Jan  '12 


94%         04% 

100    Aug'll 

99%  Oct  '06 

92     Feb  '12 

104U  Dec  '08 

96%        9678 

05    Jan  '11 

110%  Nov '06 

105     Apr  '07 

107%  Jan  '12 

U734Sep  '11 


116% 

111% 

99% 

9734 
100% 
111% 
105 
121 
117% 

U584 
10534 
113 

71% 

92% 
112 
106 

95 
103 

89% 

95 
10'J34 


116% 
Jan  '12 

99J2 
Nov '10 
Feb  '12 
Jan  '12 
Feb  '12 
Sep  11 
Jan  '12 
Nov'll 
Mch'll 
Oct  '11 
Feb   11 

93 
Oct  '11 
Apr '11 

95 
Dec  '10 
Feb  '12 
Feb  '05 
Jan   12 


110%  Nov'll 

111%  Feb  '12 

91%  Dec  '11 


25 

7 


26 


Range 

Since 

Jan:  1. 


Low    High 


96%   98% 
116     116 


95       95 
102" "  102% 


96%    961g 
99%    99% 


100    100 


96%  9658 
S6%  86% 
983g    99% 


841'.    85 


8634    8684 


96       96 


116     116 


947g    96 
108     108% 
101%  102% 

63       66% 

94%    94% 
73%    74  I 


9978  100% 
98%    98% 
108%  110 
104%  104% 


105%  106% 


10934  110 


94%    94% 
92""  "92% 


93       90% 
106"%  10"7% 


11578116% 

111%  111% 

99       99% 


109%  IO984 
111881118g 
10434  105 


117%  117% 


92%    93 


94%    95 


89%    89% 


10934  109»4 


111     111% 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  4s. 1938 
MIlw  Elec  Ry  &  Lt  cans  g  5sl926 

Refunding  &  exten  4HS.1931 

Mlnneap  St  1st  cons  g  5s 1010 

New  Or!  Ry  &  Lt  gen  4  Hs.1035 
Portland  Ry  1st  &  ref  5s. ..1030 
Portland  Ry,  Light  &  Pow — 

Portland  Gen  Elec  1st  5s. 1935 
St  Jos  Ry.  L.  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5e..l937 

Guaranteed  5s  gold 1937 

Tri-Clty  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s.  1920 

4J^S 1938 

Income  6s 1948 

Union  Elec  (Chic)  1st  g  5S..1045 
United  Rys  Inv  1st  Hen  coll 

trust  58  Pitts  issue 1926 


F-A 
F-A 
J-J 
J-J 
J-J 
M-N 

J   J 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A-b" 

M-N 


•85       86 


94     

101     

86%    86% 


98 
105 


101 


97%    98 


95%    9634 
80% 


84%  Sale 


93%  J'ly  '06 
104%  Dec  'D 

93l4Dec  '11 
107%  Feb  '06 

88%         88% 

98%  Dec  '11 


08     Nov '08 
105%  Jan  '12 


0784  97% 
98  Apr  '09 
96%  Feb  '12 
76  Jan  '12 
84     Oct  '08 

84%        85% 


44 


84%    8S% 


105%  10514 


9734    98 


95       9614 

74%    82% 


84%    85% 


Street  Railways. 

United  Rys  St  L  lstg  4s. ..1934 

St  Louis  Transit  gu  5s...  192 4 

United  RRs  San  Fr  s  f  4s. .1927 

Va  Ry  &  Pwr  lst&ref  5s. ..1934 

(Jas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bkiyn  U  Gas  1st  con  g  5s. .1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  &  Elec  Berg  Co  c  g  5S..1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  Clty(Mo)Gas  1st  g  5s. .1922 


J-J 
A-O 

A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


75%    80 
86 

69    Sale" 
95%   97 


104 

107 

61 


63 


10038  101 


102 
106% 
101 
100 

104% 
100 


106% 

I6l" 
105 


77%  Jan  '12 
85  Jan  '12 
69  69% 

9684         S7% 


107% 
60    Jan 


107%. 


100%       lOOlg 

95%  Sep  '08 

102  102 

106     Jan  '12 

61%  Oct  '01 

100     Oct  '09 

104%  Jan  '12 

9984Jan  '12 


77%  77% 

86  86 

69  70 

96  97% 


106%  107% 
60      60 


100% 101 


101% 102 
106     106 


104%  104% 
99%    99% 


;No  price  Friday,  latest  bid  and  asked  this  week,     o  Due  Jan.     b  Due  Feb.     d  Due  April,    A  Due  July.    *  Due  Aug.     0  Due  Oct  _?_OptljSD iMJM< 


Feb.  17  1912.J 
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BONDS 

K.    T.    STOCK     EXCHANGE 

Week  Ending  Feb.  1«. 


936 
ets 
91 
919 
977 
977 
927 
921 
934 
949 
935 
938 
92C 
949 

990 

990 

944 

004 

936 

001 

940 

990 

942 

942 

942 

943 

943 

920 

91 

91 

920 

920 

94 

938 

959 

919 

948 

926 

938 

938 

931 

931 

929 

929 

933 

920 

927 

927 

938 

947 

93u 

931 


Manila  BR — Sou  lines  4s. 
exlcan  Cent  lno  g  3s  tr  ri 

Equip  4  coll  g  5s 

2d  series  g  5s 

Mex  Internat  1st  con  g  4s.. 
Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Paclfio  Ext  1st  gold  6s... 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Des  M  &  Ft  D  1st  gu  4s.. 

M  StP&SSM  con  g  4s  lnt  gu. 

V  S  SM  &  A  1st  g  4s  lnt  gu. 

Mississippi  Central  1st  5s.. 

Missouri  Kansas  &  Texas — 

1st  gold  4s 

2d  gold  4s a 

.    1st  ext  gold  5s 

1st  &  refund  4s 

Gen  sinking  fund  4  Ms 

St  Louis  Dlv  1st  ref  g  4s., 

-  Dal  &  Wa  1st  gu  g  5s 

Kan  C  &  Pac  1st  g  4s 

Mo  K  &  E  1st  gu  g  5s... 
M  K  &  Ok  1st  guar  5s... 
M  K  &  T  of  T  1st  gu  g  5s. 
Sher  Sh  &  So  1st  gu  g  5s. 
Texas  <Ss  Okla  1st  gu  g  5s 

Missouri  Pac  1st  cons  g  6s. . 
Trust  gold  5s  stamped.  _a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

1st  &  ref  conv  Ss 

Cent  Br  Ry  l6t  gu  g  4s. . 

Cent  Br  U  P  1st  g  4s 

Leroy  &  C  V  A  L  1st  g  5s. 
Pac  R  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s. 

Gen  con  stamp  gu  g  5s. 

Unified  &  ref  gold  4s.. 
Registered 

Rlv  &  G  Dlv  1st  g  4s.. 
Verdi  V  I  &  W  1st  g  5s.. 

Mob  &  Ohio  new  gold  6s 

1st  extension  gold  6s h 

General  gold  4s 

'    Montgom  Dlv  1st  g  5s 

St  L  &  Cairo  coll  g  4s... e 

Guaranteed  gold  4s 

Nashv  Chatt  &  St  Louis — 
1st   7s 1913 

1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s.  .1923 
McM  M  W  &  Al  1st  6s.  ..1917 

TAP  Branch  1st  6s 1917 

NatRysoi  Mexpr  lien  4  Ms. 1957 

Guaranteed  general  4s 1977 

Nat  of  Mcx  prior  Hen  4  Ms.1926 

1st  consol  4s 1951 

N  O  Mob  &Chic  1st  ref  5s  1960 
NO  &N  E  prior  lien  g  6s.  _pl915 
New  Orleans  Term  1st  4s..  1953 
N  Y  Central  &  Hud  River — 

Gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3  He 1998 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s. .1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3MS-61951 

Cart  &  Ad  1st  gu  g  4s 1981 

Gouv  &  Oswe  1st  gu  g  58.1942 

<Moh  &  Mai  1st  gu  g  4s 1991 

N  J  June  R  guar  1st  4S..1986 

Registered 1986 

N  Y  &  Harlem  g  3  Ms...2000 

-Registered 2000 

£7  Y  &  Northern  1st  g  5s.  1927 
N  Y  &  Pu  1st  cons  gu  g  4sl993 
Nor  tc  Mont  1st  gu  g  5s.  .1916 
Pine  Creek  reg  guar  6s 1932 

-  R  W  &  Ocon  lstext  38.fcl922 

Oswe  &  R  2d  gu  g  5s el915 

R  W  &  O  T  R  1st  gu  g  3s. 1918 
Rutland  1st  con  g  4  Ms.. 1941 

Og&LCham  1st  gu  4s  g  1948 

Rut-Canad  1st  gu  g  4s.  1949 

St  Lawr  &  Adlr  1st  g  5s..  1998 

2d  gold  6s .1996 

Utlca  &  Blk  Rlv  gu  g  4s.  1922 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s .   1931 

Registered 1931 

Ka  A  &  G  R  1st  gu  c  5s. 1938 

Manon  C'l  RR  1st  5s     1934 

Pitts  &  L  Erie  2d  g  5s..al928 

Pitts  McK  <Sc  Y  1st  gu  68.1932 

2d  guaranteed  6s 1934 

McKees  &  B  V  1st  g  6s. 1918 

Michigan  Central  5s 1931 

Registered 1931 

4s    1940 

Registered 1940 

J  L  &  S  1st  gold  3  Ms.. 1951 

1st  gold  3  %s 1952 

20-year  debeature  48..1929 


II 

£  a. 


M-N 


A-O 
A-0 

M-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 

J   D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 

J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 

J-J 
J-J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 

5:M 
j-j 

M-S 

M-Nj 
A-O 


Price 
Friday 
Feb.  16 


Hid 


Ask 

88 


Week's 
Range  or 
Last  Sale 

Low         High 


25%  Apr  '09 


80 

128     130 


loeig 

65  6/ 
/9%... 
9712    973* 


9634 
84 
103lg 
8014 
8914 

105~34 

9012 

109% 

106% 

103% 

105U 
10712 
IOOI4 


97 

841S 
IO3I4 

8034 
Sale 

84 


107 

10312 

104% 

Sale 

Sale 

10012 


100%  Sale 


74     Sale 
95 

"88~7g  Sale 

9134 

78       8412 

102 

95t2  971? 
104  IO9I4 
106     Sale 


88       8312 

8134 

84     Sale 


I2OI4  12034 

11534  11634 

86?8    8734 

1107glll% 

83       85 

9314    9334 

10334 

10938 

113 

IO7I4 

107% 

92    Sale 

8534    87 
102 

79  Sale 
9434  Sale 

1041g 

88l2 

88%  Sale 

87     

93i2  Sale 

92l2 

8234  S3 
8Hg    8234 

80  82 
79  801 
991g.... 


106%  . 


90 
108 


9534  100 


*8S% 


107% 
97      981 


1201g 

1071g  10714 
...     10512 


95     

84       88 


1071g 

118     . 

9934 101 

88%    89 
88       8914 
94     Sale 
03%  Sale 
93lg    93% 

108l2 

11112 

1035g 

121     

12314 

101     .... 
11038115 
109     112 


881g 

8634    88 
9138Sale 


77     Mcb'10 

79     Nov'10 

129  129 

HOlg  Aug'll 

105    Jan  -12 

G7i2Jan  '12 

7914  Feb  "12 

9734  Feb  '12 

98%  Jan    10 

98l2Mch"ll 


96I4 
84 


9678 

84% 

10212Feb  '12 

80%  Jan  '12 

89i4        89i4 

7834  Nov'll 

1053gAug'll 

91     Nov'll 

1095g  Feb  '12 

107i2Jan  '12 

103%  Feb  '12 

10334        10334 

10514        IO5I4 

10712        108 

10014  Feb  '12 

99     Men '10 

991?       1003g 


7384         74% 
96i2May'li 
8«34         89 
92  92 

8312Dec  '11 

110  Mch'05 
95l2Jan  '12 

108%  May'll 
106  10614 

111  Sep  '0y 
83  8314 
7-8  Jan  '12 
8334         84 

102loJan  '10 

120i4Jan  '12 

11534       11534 

87     Nov'll 

IIOI4  Jan  '12 

33     Dec  '11 

9312Mch'll 

10334  Feb  '12 

109%  Jan  '12 

1157s  Nov'10 

108%  Dec  '10 

113     J'ly  '04 

92  923g 

8614  Jan  '12 

100     Jan  '12 

79  7( 

943g  9434 


88     Dec  '11 

87S4  88% 
87  Jan  '12 
9314  93l» 
9234Sep  '11 
83%  8312 
81  81 

7934  7934 
79l2  Feb  '12 
a858Dec  10 
99    May'll 


97%  Apr  "09 


99'gMch'll 
105    Oct  '02 


88%  Feb  '12 


108     Oct  '09 
977gAug'll 


13H2Jan  '09 

107i4Feb  '12 

105    Jan  '08 

104     J'nc'10 

9838  J'ly  '11 

80     Feb  '12 

92    J'ne  '09 

115    J'ne '09 

125     Feb  '08 

9978  Nov'll 

8812         89 

88  88 

937g         941g 

931*         9334 

9334  May'll 


llli2Mch'll 
100  Dec  '09 
130igJan  '09 
123    Oct  '11 


111  Jan  '12 
119  J'ne '06 
9834  Nov'll 
9812  Nov'll 
90  J'ne '08 
8812  Oct  '11 
913g         913S 


No 


13 


15 


22 
5 


16 


7 
"40 


30 


35 

2 

104 

93 


Range 

Since 

Jan.  1. 


Low    High 


129     129 

105     105 

105     105 

671-.    697g 

79I4    81 

97        97% 


9614    97 
831 2    841g 
IOH4  10212 
80       8H2 
8834    8914 


1091oll0 
1071210712 
10234  104 
10334  10334 
IO5I4  105% 
107     108 
997g  10034 

~99~%  I6684 


70%    7414 


8612    893) 
9134    92 


95%    9519 


10634  1063S 


7912    8334 
78       78 
8212    84 


120U  121 
II534  11 634 


110%  110% 


10334  104 
109%  10038 


92       9212 
86I4    86'm 
100     100 
7912    80 
943g    9434 


87  881 
87  87 
9214    9312 


8078  85 

79  84 

7834  8212 

7912  7912 


107U  10734 


86       86 


8834  89?g 

8714  8834 

9314  943g 

93  93% 


111     111 


90       915g 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  16. 


II 


N  Y  Cent  &  H  R — (Con) 

N  Y  Chic  &  St  L  1st  g  4s.  1937  A. 

Registered 1937  A- 

Debenture  4s 1931  M- 

West  Shore  1st  4s  guar.. 2361  J 

Registered 2361   J 

N  Y  Cent  Lines  eq  tr  4  Ms  1923  J 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955  J 

Non-conv4s 1956  M 

Conv  debenture  3  Hs 1936  J 

Conv  debenture  6s 1948  J 

Harlem  R-Pt  Ches  1st  4s. 1954  M 
Cent  New  Eng  1st  gu  4s. 1961  J 
Housatonlc  R  cons  g  5S..1937  M 
N  H  &  Derby  cons  cy  5s. 191  8  M 

New  England  cons  5s 1945  J 

Consol  4s 191;   J 

Providence  Secur  deb  4s  .195.  M 

N  Y  O  &  W  ref  1st  g  4s. .  <7l992  M 

Registered  $5,000  only.01992  M 

General  4s 1955  J 

Norf  &  South  1st  gold  5s     1941  M 

Norf  &  West  gen  gold  6s.  .1931  M 

Improvement  &  ext  g  6s  1934  F- 

New  River  1st  gold  6s       1932  A 

N  &  W  Ry  1st  cons  g4s.. 1996  A- 

Registered 1996  A- 

Dlv'l  1st  1  &  gen  g  4s.    1944  J- 

10-25-year  conv  4s 1932  J 

Pocah  C  &  C  joint  4s.    1941  J- 

C  C  &  T  1st  guar  gold  5s.  1922  J- 

Scio  V  &  N  E  1st  gu  g  4s    1089  M- 

Northern  Pac  prior  I  g  4s.. 1997  Q- 

Registered 1997  Q- 

General  Hen  gold  3s <z2047  Q- 

Registered .       d2047  Q- 

St  Paul-Duluth  Dlv  g  4s  1996  J- 

Registered 1996  J- 

Dul  Short  L  1st  gu  5s        1916  M- 

St  P  &  N  P  gen  gold  6s     1923  F- 

Registered  certificates  1923, Q- 

St  Paul  &  Duluth  1st  5s  1931  F- 

2d  5s 1917  A- 

1st  consol  gold  4s  "1968  J- 

Wash  Cent  1st  gold  4s. .   1948  Q- 

Nor  Pac  Term  Co  1st  g  6s_    1933  J- 

Oregon- Wash  1st  &  ref  4s  .1961  J - 

pacific  Coast  Co  1st  g  5s     1940  J- 

-»-  enna  RR  1st  real  est  g  4s.  1923  M- 

Consol  gold  5s...  1919  M- 

Consol  gold  4s.  _  1943  M- 

Convertlble  gold  3  Ms       1912  M- 

Convertible  gold  3  Ms.      1915  J- 

Registered 1915  J- 

Consol  gold  4s 1948  M- 

Alleg  Val  gen  guar  g  4s  1942  M- 
D  R  R  R  &  Bge  1st  gu  4sgl936  F- 
Phlla  Bait  &  W  1st  g  4s  1943  M- 
Sod  Bay  &  Sou  1st  g  5s_  1924  J- 
Sunbury  &  Lewis  1st  g  4s  1936  J- 
U  N  J  RR  &  Can  gen  4s  1944  M- 
Pcnna  Co  guar  1st  g4  Ms       1921  J- 

Registered 1921  J- 

Guar  3  Ms  coll  trust  reg  1937  M- 
Guar  3  Ms  coll  trust  serB. 1941  F- 
Trust  Co  certfs  gu  g  3  Ms  191 6  M- 
Guar  3  Ms  trust  ctfs  C.  .1942  J - 
Guar  3  Ms  trust  ctfs  D  1944  J- 
Guar  15-25  year  g  4s  1931  A- 
Cln  Leb  &  Nor  gu  4s  g  1942  M- 
Cl  &  Mar  1st  gu  g  4  Ms  1935  M- 
Cl  &Pgengug4MsserA  1942  J- 

Series  B 1942  A- 

lnt  reduced  to  3MsIl942  A- 

Series  C  3  Ms 1948  M- 

Serles  D  3  Ms...  1950  F- 

Erlfi  &  Pitts  gu  g  3  Ms  B.1940  J- 

Series  C 1940  J- 

Gr  R  &  I  ex  1st  gu  g  4  Ms  1941  J- 
Pltts  Ft  W  &  C  1st  7s.     1912  J- 

2d  7s 1912  J- 

3d7s ftl912  A- 

Pltts  Y  <5c  Ash  1st  con  5s.  1927  M- 
Tol  W  V  &Ogu4Ms  A..1931  J- 

Series  B   4  Ms 1933  J- 

Series  C  4s 1942  M- 

P  C  C  &  St  L  gu  4  Ms  A. .1940  A 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  D  4s  guar 1945  M 

Series  E  3  Ms  guar  g...  1949  F 

Series  F  gu  4s  g 1953  J- 

Series  G  4s  guar   _  1957  M- 

C  St  L  &  P  1st  con  g  5s      1932  A' 
Peo  <Se  Pek  Un  1st  g  6s. .     1921  Q 

2dgold4J4s 61921  M 

Pere  Marquette — Ref  4s 1955  J- 

Refunding  guar  4s 1955  J 

Ch  &  W  M  5s 1921  J- 

Flint  &  P  M  g6s 1920  A- 

lst  consol  gold  5s 1939  M 

Pt  Huron  Div  1st  g  58.1939  A 
Sag  Tus  &  H  1st  gu  g  4S.1931  F 
Philippine  Ry  1st  30-yr  s  f  4s.'37  J 

Pitts  Sh  &  L  E  1st  g  5s 1940  A- 

lst  consol  gold  5s. .1943  J- 

Reading  Co  gen  g  4s 1997  J- 
Registered 1997  J 

Jersey  Cent  coll  g  4s 1951  A' 

Atlan  City  gu  4s  g 1951  J 

Ct  Jo  &  Gr  Isl  1st  g  4s 1947  J 

OtL  &  San  Fran  gen  g  6s.  .1931  J- 

General  gold  5s 1931  J- 

St  L  &  S  F  RR  cons  g  4s. 1996  J 

Gen  15-20  yr  5s. 1927  M 

Southw  Div  1st  g  6s. .1947  A 

Refunding  g  4S 1951  J 

Registered 1951  J 


Price 
Friday 
Feb.  16 

Md         Ask 
1003g  1001 
*9812. 

905g    9114 
1007g  Sale 

98       981- 


9214 

901g 
1323S 

991g 

93 
11312 
1021J 
115 

9912 

82 

96 

9212 

IO3I4 
I23I4 
1247g 
124 

9S34 

9619 

93 
IO8I4 

9312 
105 

9712 
1001g 

9834 

70 


93 
9312 
Sale 

10U 

9312 


8518 
Sale 

"8"9"7s 


12718 

128 

Sale 


Week3: 
Range  or 
Last  Sal: 


Low         High 

100l2       1001 

9834  Nov'll 

91     Jan  '12 

1003g       100/s 

98  98 
10012J'Iy  '11 

943a  Aug'll 

93     Feb '12 

90     Feb '12 

43218       13238 

99  Oct  '11 
9312         9312 

113ig  J'ne'll 
107     Aug '09 


6734 


U.W4 
Sale 
Sale 

"99" " 
Sale 

991g 
Sale 

6934 
9614 


99 

1151o 
11434 
109 
IO2I4 

9234 

8912 
11138 

»23g 
103U 
101 
108 
1021g 
100 

975g 


Side 


9534 

Sale" 

104 

loll. 

110 

10212 

10018 

Sale 


103i2 

995g 

1001o 

1017S 


10378 
100 


97 
101 
IO3I4 


■102    Jau  '12 
102    Jan  '03 


104 


88 

88l2 

9712 

88 

8734 

"94" 

10312 

106l8 

1061g 

9114 

9H4 

9H4 


89 

90" 

883 
98)8 
9634 
105 


10434 

IOH4 

101 

101 

1076g 

1027g 

1015g 

95 
106 
10618 
10614 

98 

9312 

98 

99 
HOlg 


10634 
10634 
1071g 


..     99 


100     

HOlg 

9034     ... 

99BS  102 

~8458    8734 

113      

*11UU 

9S34  Sale 

98     

97'2vSale 


86ig  _  _ 
119     12012 
108    Sale 

88 
~&£U    8838 

9812 

81     Sale 


87     May'll 

96  96 

9314  Oct  '11 

895g  895g 

102l2Jan  '12 

123l4  Nov'll 

124     Sep  '11 

123l2Oct  '11 

9834         99 

98    Jan  '11 

9334Feb  '12 

108  108l2 

93'2         9312 

10412Oct  '11 

9712         9712, 

lOOlg       10078 

9834  991g 

6978         70 

68     Dec  '11 

96     Sep  '11 


No 


11 


14 


31 
15 


99  Feb  '10 
115l2  115'" 
115%  Ausr'll 

107  Jan  '12 
10234  J'ne'll 

9234Feb  '12- 

9Hg  Apr  '11 

11138Dec  '11 

9238        9: 

1031o       10334 

102     Jan  '1? 

108  J'ne'll 
10234jan  '12 
100  100ls 

97%         973, 

96l4Sep  '11 

10334        104 

9974  Apr    11 


10112Jan  '12 
10334  Feb  '12 
10278Mch'll 
90  Aug '10 
8858  J'ly  '11 
9734Dec  '11 
87  Aug '10 
87%  Jan  '12 
98  Feb  '12 
96l2Dec  '11 
110  Jan  '05 
10734  Dec  '11 
-10934J'ly  '09 


96     Aug '09 

90    May '08 

90l2  Apr  '11 

9834  Apr  '04 

105    Dec '11 

IOH4       10H4 

10378Feb  '11 

101     Dec '11 

109     May'10 

103     Aug'O 

100    J'ly  '10 


.5  106 

10634Jan  '12 
106    J'ne'll 

97  Jan  '12 
93l8Jan  '12 
977g  Aug'll 

98  Oct  '11 
11312Nov'll 
109    May'll 

93i2Jan  '11 
66  Dec  "11 
6834  Nov'll 
995gFeb  '12 
lOlgOct  '11 
99%  Dec  '11 
98     Aug'll 

8414  Jan"'12 
112l4Dec  '11 
11314Nov'll 
983g  9834 
9814  9814 
9712         9712 


87     Nov'll 
U9!4Jan  '12 


108 

88 


100 
81 


108 

Feb  '12 

i         8812 

Oct  '11 

8112 


8034Mch'll 


27 
119 


11 


Rangt 

Since 

Jau.  1. 

Low     High 
997g  100J2 


897g    91 
100     101 
9778    981i 


9212    93 
90       92% 
131%  13212 


;*;> 


03% 


94%    96 


89%    89% 
10212  10212 


98       99 


9319    94 

10712110% 

92       94 


9712  981j 
9934  10034 
98%  9912 
69       70% 


115l2115l2 


107     107 


9234    92% 


92       9284 

10312 104 
101% 102 


102  10378 
99% 100% 
90%    977, 


103     104 


102      102 


10D2  101% 
103%  103?g 


8734    87«4 
98       98 


101% 101% 


106     166% 
10634  106% 


97       97 
93%    93% 


99%    99% 


84%    84% 


98  98% 
98%  98% 
97%    98% 


118%  119% 
107%  108% 
88       88 
88%    88% 


80      81% 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


das  and  Electric  Light 

Hlngs  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s  1997 

Convertible  deb  6s 1922 

Ed  El  H  Bkn  1st  con  g  4s. 1939 
Lac  Gas  Lot  St  L  lstg  5s..ei9i9 
R,ef  and  ext  1st  g  6s.         1934 
Milwaukee  Gas  L  1st  4s  1927 

Newark  Con  Gas  g  5s  "l948 

NYGELH&Pg  5si:::i948 
Purchase  money  g  4s  1949 

-  Ed  El  111  1st  cons  g  5s.  1995 
NY&  Q  El  L&Plstcong5s.l930 
JJ  Y  &  Rich  Gas  1st  g  5s.  1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s     1937 
Pftt  A  Passaic  G  St  E  6s.       1949 


A-O 
A-O 

M-S 
J-J 

Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


116% 

118     


102%  Sale 
100%  101% 

897g    90 


104%  104% 

88%    6834 

113      .. 

101%  . . 


95%  Sale 


105% 

117 

118% 

88% 
102% 
101% 

90 
1047g 
103S4 

88% 
112% 
100% 

92% 

95 


105% 

117 
Dec  '11 
Dec  '11 

102% 
Feb  '12 
Feb  '12 
Dec  '11 

104% 

8834 

Jan  '12 

Dec  '11 

J'ly  '09 

95% 


22 
10 


28 


105% 105% 
U5%117 


102%  10278 

101     101% 

8978    90 


1025g  104.% 
88%    89 
112%  112% 


94       951; 


(las  and  Electric  Light 
Peo  Gas  &  C  1st  con  g  6s  — 1943 

Refunding  gold  5s 1947 

Registered.. 1947 

Ch  G-L  &  Cke  1st  gu  g  58.1937 
Con  GCoofCh  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
MuFuel  Gas  lstgug  5s..  1947 

Registered 1947 

Philadelphia  Co  conv  5S...1919 
Syracuse  Lighting  1st  g  5S.1931 

Syracuse  L  &  P  5s 1954 

Trenton  G  A  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s 1933 

Utlca  EI  L  &  P  lstg  5s 1950 

Utlca  Gas  &  E  ref  6s 1957 

Westchester  Llght'g  g  5s. ..1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


1176a 

1Q2%  102% 

101 

103%  104% 
102      


100%  102 

101 

109    Sale 
101     101% 


102% 

100% 

96       97% 

103     

100     

105%  100 


117%  Feb  '12 

102  102 

103  Feb  '09 
103%  Jau  '12 
102     Nov'll 

90    Men '11 
100%  Jan    12 


109  109 

101     Dec   11 

81     J'ne'll 

109     Feb  '01 

98%  Sep  '11 

97%         98% 


100%  Dec  '11 
105%       105% 


30 


117     117% 
102     102% 


103     103% 


100%  100% 


107     109 


97%    98% 


1    105%  106% 


ZHq  wtofl  Frld»y;  latest  bid  and  asked,    a  Due  Jan.    J>  Due  Feb.    e  Due  May.    g  Due  June..    /»  Duo  July.    «  Due  Nov.    •  Oattoa  Mlii 
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BONDS 
T.     STOCK     EXCHANGE 
Week  Ending  Feb.  16. 


92S 

936 

936 

92 

913 

989 

98! 

93: 

947 

94 

919 

950 

050 

950 

949 

959 

933 

949 

918 

930 

943 

845 

929 

936 

949 
949 
929 
949 
949 
929 
954 
931 
924 
933 
933 
937 
912 
921 
'30 
941 
918 
920 
912 
93S 
927 
912 
912 
937 
937 
950 
12 
943 
955 
994 
994 
956 
938 


It  L  &  San  Fran  (Con) 

K  C  Ft  S  «Se  M  eon  g  6s.  . 
K  C  Ft  S  A  M  By  ret  g  4s. 

Registered 

K  C  &  M  R  &  B  1st  gu  5s. 

Ozark  &  Ch  C  1st  gu  5s  g. 

8t  L  S  W  1st  g  4s  bd  ctfs.. 

2d  g  4s  inc  bond  ctfs p 

Consol  gold  4s 

Gray's  Pt  Ter  1st  gu  g  5s. 

8  A  &  A  Pass  1st  gu  g  4s 

8  F  4  N  P  1st  siuk  f  g  5s_. 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Registered 

Adjustment    5s. . _p 

Refunding    4s.  _ 

Atl-Birm  30-yr  1st  g  4s.e 
Oar  Cent  1st  con  g  4s 
Fla  Cen  &  Pen  1st  g  5s.   . 

1st  land  gr  ext  g  5s 

Consol  gold  5s 

Qa  &  Ala  Ry  1st  con  5s. o 
Ga  Car  &  No  1st  gu  g  5s. 
Seab  &  Roa  1st  5s   . 
Southern  Paclflc  Co — 
Gold  4s  (Cent  Pac  coll)  _fe 

Registered k 

20-year  conv  4s..   .   .   -ff 
Cent  Pac  1st  ret  gu  g  4s_. 

Registered 

Mort  guar  gold  3  \is..k 

Through  St  L  1st  gu  4s. 
G  H  &  S  A  M  &  P  1st  5s. 
Gila  V  G  &  N  1st  gu  g  5s. 
Hous  E4WT  1st  g  5s. . 

1st  guar  5s  red. 
H  &  T  C  1st  g  5s  lnt  gu.. 

Consol  g  6s  lnt  guar.. 

Gen  gold  4s  lnt  guar  _. 

Waco  &  N  W  dlv  1st  g  6s 

A  &  N  W  1st  gu  g  5s 

Morgan's  La  &  T  1st  7s   . 

1st  gold  6s 

NY  Tex  &  AIgu4sg"" 
No  of  Cal  guar  g  5s  __ 
Ore  &  Cal  1st  guar  g  5s. . 
So  Pac  of  Cal — 6s  E 

1st  gold  6s  F 

1st  con  guar  g  5s 

So  Pac  Coast  1st  gu  4s  g. 
San  Fran  Terml  1st  4s     • 
Tex  &  N  O  Sab  Dlv  1st  g  6s 

Con  gold  5s.  . 

80  Pac  RR  1st  ref  4s   .   _"" 
outhern  1st  consol  g5s._ 

Registered . 

Develop  &  gen  4s  Ser  A I 
Mob  &  Ohio  coll  tr  g  4s 
Mem  Div  1st  g  4M-5s... 
St  Lou's  dlv  1st  g  4s 
Ala  Cen  R  1st  g  6s. . 
Atl  &  Danv  1st  g  4s. 

2d  4s 

Atl  &  Yad  1st  g  guar  4s"  " 
Col  &  Greenv  1st  8s 
E  T  Va  &  Ga  Dlv  g  5s. 

Con  1st  gold  5s  . 
B  Ten  reor  lien  g  5s. 
Ga  Midland  1st  3s  _ 

ta  Pac  Ry  1st  g  6s. 
nox  &  Ohio  1st  g  Gs 
Mob  &  Blr  prior  lien  g  5s. 

Mortgage  gold  4s 

Rich  &  Dan  con  g  6s 

Deb  5s  stamped 
Rich  &  Meok  1st  g  4s"."" 
:    So  Car  &  Ga  1st  g  5s 
Virginia  Mid  ser  0  6s.. 

Series  D  4-5s 

Series  E  5s . 

Series  F  5s Ill 

General  5s I 

Va  &  So'w't  1st  gu5sl 
1st  cons  50-year  5s  . 
W  O  &  W  1st  cy  gu  4s. 

West  N  0  1st  con  g  6s 

Spokane  Internat  1st  g  5s 
fper  A  of  St  L  1st  g  4  Ms 

J.    1st  con  gold  5s 1894- 

Gen  refund  s  f  g  4s. . 
St  L  M  Bge  Ter  gu  g  5s 
Tex  &  Pac  1st  gold  5s.  .. 

2d  gold  lnc  5s q-2000 

La  Div  B  L  1st  g  5s..      .1" 
W  Min  W  &  N  W  1st  gu  5s 

Tol  &  O  C  1st  g  5s 

Western  Dlv  1st  g  5s.     . 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 

2d  20-year  5s 

?ol  P  &  W  1st  gold  4«.._  . 
Ol  St  L  &  W  pr  lien  g  3  Ms. 

50-year  gold  4s . 

Coll  tr  4s  a  Ser  A.   .   . 
Tor  Ham  &  Buff  1st  g  4s     h 
TTlster  &  Del  1st  con  g  5s.. 

V      1st  refund  g  4s 

Union  Pacific — 

RR  &  land  grant  gold  4s. 

Registered 

20-year  conv  4s 

1st  &  rei  4s 

Ore  Ry  &  Nav  con  g  4s 
Ore  Short  Line  1st  g  6s. 

1st  consol  g  5s 

Guar  refund  4s 

Utah  &  Nor  gold  5s.. 
1st  extended  4s 


951 
918 
948 
948 
949 
916 
930 
956 
938 
946 
922 
925 
945 
915 
915 
927 
948 
919 
910 
921 
926 
931 
^936 
2003 
958 
924 
914 
955 
939 
944 
953 
930 
2000 
00 
931 
.'30 
935 
935 
935 
990 
927 
917 
925 
950 
917 
946 
928 
952 

947 
947 
.  927 
(72008 
946 
922 
946 
929 
92 


933 


m-n 

A-0 
A-0 
A-0 

A-0 

M-N 
J -J 

J-D 
J-D 
J-J 
J-J 
A-O 
A-0 
A-0 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-0 
M-N 
M-N 
••,1-  N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-0 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-0 
F-A 

Jlj 
A-0 

F-A 
J-J 
A-0 
J-D 
Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 

u 

J-J 
J-J  I 


Bid         Ask 

lirsg 

8OI4  Sale 

"97"  IZZl 

9984 lOOlg 
92is  Sale 
S2  Sale 
S134  Sale 

97U 

87      88 

99     

* 90 

8/34    8812 


<95sSale 

825* 

90     Sale 
9238    98 

10H2 

103     

10tU2 

10612  IO-I4 
10512  108 
106     ... 


92 

"96  " 
9034 
U512 
9Hg 

167" 

104 

10414 
10414 

110 

"95"l4 
11412 
10712 
11234 
IIOI4 


92ta 
91  ^ 
Sale 
97 
9G34 

"92~78 
10712 
10H2 

Sale" 

Ifo'ig 

lis" 

ii-iis 


11458 

10114 

1001s 

100lg .      . 

U078 

9U2 

9H4  Sale 

10034 
105 

9514  Sale 
IO8I4  Sale 


7914  Sale 

S634  Sale 
108i2112 

8834      . 
10/58 

87i8 

82l4 

84 

10534 
108  109 
111  112 
10534 

65      67" 


89 

82-34 
89 


11312  

10418 

76?8  8l" 
10112  105 
10312  

72I4 

io3i8;;" 

105     .    . 

10338 

10512 

10512  I6/"5S 

10818 

10758I_" 

9612    9/l2 

90 

10314 _.;_ 

101 

io478::;: 

112  11212 
9578_... 

106 

11012 

40       59 

100     

I69I4 

1081g  10912 
103     101 

92     .... 

98?8  Sale 

93)2 

85  87 
6534  Sale 

76 

8934 

10434 


10034  Sale 

993S 
102    Sale 

9712    9778 

9578  Sale 
113i2Sale 
IIH4    . 

95i2  Sale 
105i8 

92     


Week's 
Range  or 
Las'.  Sal; 

Low        High 
1175S       11758 

80  803s 
79     Sep  '10 

IOOI4  Dec  '09 

100  Feb  '12 
921s  921; 
82  82 

81  82 
10118  Apr  'o; 

87  871, 

101  Oct  '09 
8734Dec  '11 
8734        88l2 


793g         80 
S2i2Feb  -12 
89l2         90 
91»4  Apr   11 
103     May'll 


10534  Apr  '11 
10658Jan  '1 
105l2       105l2 
109     May'll 


92I4 

9H2 

96 

9658 

97 

9078 

93 

10712 
103 
10418 
104l4 
110 
10712 

90I4 
11914 
10712 
112l2 
111 


9214 
Nov '11 

9614 

9634 
Feb  '10 

9U 
Dec  '1 
Dec  '11 
Deo  '11 
Jan  '12 
10414 
110 
Sep  '11 
Jan  '12 
Men '10 
107i? 
Sep  '11 
Men '11 


112 

102 

10018 

11412 

116 

90 

9114 
10058 
I01&g 

9518 
108 
105 

7918 

8634 
111 

891o 
10778 

9012 

8214 


Feb  '07 

J'ly  '11 

Deo  '11 

Deo  '04 

May '07 

J'ly  '09 

911 

Dec  '11 

May'll 

9538 

IO8I4 

Sep  'II 

793S 

87L 
Feb  '12 
Feb  '12 
Nov '10 
Nov'll 
J'ly  '11 


10534  Dec  '11 
108    Jan  '12 

111  llllo 
106    Jan  '12 

67  Dec  "11 
11258  Jan  '12 
115  Jan  '12 
106i2Nov'10 

78    Dec  '11 

104  Oct  '11 
104i2Deo  '11 

71  Mch'll 
103%  Nov'll 

112  Oct  '08 
10H4  J'ne'll 
106    Mch'll 

105  J'ne'io 
108  Jan  '12 
l08i2J'ly  '11 

97    Feb  '12 

96     Nov'll 

10434  J'ly  '11 

102i2  Apr  '11 

105?g  Nov'll 

112     Aug'll 

9578  Feb  '12 

10812Feb  '11 

110l2Feb  '12 

70    Men '10 

99i2Apr  '11 

IOOI2N0VO4 

108ig  Jan  '12 

112    Sep  '09 

104     Feb  '12 

92  02 

9814         9878 

0314         93L 

87i2Jan  12 

65»4         67 
75     Nov'll 
9012  Feb  '12 
10578       10578 
8512  Dec  '11 

10058  10078 
100i4Feb  '12 
10134       102 


9712 
957g 

11312 

111 
95I4 


9734 
961g 

11312 

111 
9512 


108    May'll 


•S3 
e  o 
o  Dg 

No. 

1 

58 


13 

3 

434 


2 


154 
12 


32 


100 
56 


217 
20 


102 

144 
17 

8 
22 

5 
75 


99l4  100 
91       9212 

8034    82 
79       82 


87       8734 
~S7~34  "60"  " 


7938    8414 
81       S3 
88       90 


10658  1065s 
WhU  10512 


9134    9212 


9578    97 
9G12   97 


9012    9112 


10418  10418 
10!1410414 
110     110 


95I4    9514 
107*12  10712 


91       92 


947s    9538 
1071j>.  10838 


7834    7938 
85l2    8718 
IO8I4  111 
8858    8&12 


108     108 
1107811158 
106     106 


1125„  1125; 
115     115 


108     108 


9612    97'; 


9412    98 


10912H0l2 


10818  109U 


104  104 
92  9212 
9814  9918 
9314  9358 
87l2  8712 
6534    69% 


891?    9012 
10578  10578 


10038  101 
9978  1017g 

10H2  103% 
97  977g 
953g   961g 

113i8  11334 

111     112 
937g    95lJ 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Wee  :  Ending  Feb.  16. 


Vandalla  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B   .     1957 
Vera  Cruz  &  P  1st  gu  4  Ms.  1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s .      1939 

Debenture  Series  B  .  1939 
1st  Hen  equip  s  fd  g  5s.  .1921 
1st  lien  50-yr  g  term  4s.  .1954 
1st  ret  and  ext  g^4s..  1956 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s. ..1939 

Om  Dlv  1st  g  3  Ms 1941 

Tol  &  Ch  Dlv  lstg4s 1911 

Wab  Pitts  Term  1st  g  4s       1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs. 

Wash  Terml  1st  gu  3  ^s.     1945 
1st  40-yr  guar  4s  1945 

West  Maryland  1st  g  4s  1952 

West  N  Y  &  Pa  1st  g  5s.     1937 

Gen  gold  4s 1943 

Income  5s. .  61843 

Wheeling  &  L  E  1st  g"  5s I ".1926 

Wheel  Dlv  1st  gold  5s.     1928 

Exten  <S>  Imp  gold  5s         1930 

RR  1st  consol  4s  .  .1949 

20-year  equip  s  f  5s. ..1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s. .1949 
1st  &  refunding  4s  1959 

MUw  &  L  WlnnebaKo"6s.l912 
Sup&Dul  dlv  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allls-Chalmers  1st  5s.  .  1936 
Am  Ag  Chem  1st  c  5s  1928 

Am  Cot  OH  ext  4^s.  1915 

Debenture  5s...  1931 

Am  Hide  &  L  1st  s  f  g  6s..  .1919 
Amer  Ice  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s.  1926 
Am  Spirits  Mfg  1st  g  6s  1915 

Am  Thread  1st  col  tr  4s  .  1919 
Am  Tobacco  40-yr  g  6s         1944 

Registered ..1944 

Certificates  of  deposit 

Gold4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorlllard  Co  7s  tern  'pry  bds. 
5s  temporary  bonds.. 

Ligg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds  .. 
Am  Wrltg  Paper  1st  s  f  5s.  .1919 
Baldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s  .  1926 
Cent  Leather  20-year  g  5s ..192 5 
Consol  Tobacco  g  4s  .1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s.  1931 

1st  25-year  sf  5s  1934 

Cuban-Amer  Su?ar  coif  tr  6s  19 1 8 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4  Hs  1936 
Gen  Electric  deb  g  3  y2s     .   1942 

10-yrgrdeb5s .         1917 

Gen'l  Motors  1st  lien  6s  1915 
111  Steel  non-eonv  deb  5s.  1913 
Ingersoll-Rand  1st  g  5s  gl935 
lnt  Paper  Co  1st  con  g  6s     1918 

Consol  conv  s  f  g  5s.  1935 

lnt  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A "   "1950 

5-year  convertible  5s  1915 
Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spers  1st  s  f  5s  .  1921 
Repub  I  &  S  lst&col  tr  5s     1934 

10-30-year  5s  s  f_.  1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6S..1931 
Union  Bag  &  Paper  1st  5S..1930 

Stamped 1930 

US  Leath  Cosf  debg  6s. ..1913 
U  S  Realty  &  I  conv  deb  g  5s.'24 
U  S  Red  &  Refg  1st  g  6s.. .1931 
U  S  Rubber  10-yr  coll  tr  6s. 1918 

Registered 1918 

U  S  Steel  Corp— J  coup  ...dl963 

S  f  10-60-yr  Sslres dl963 

Va-Car  Chem  1st  15-yr  5S..1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5s. 1931 

10-year  coll  tr  notes  5s. .1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4S.2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
MetropolTel  &  Tel  1st  sf  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939 

Pac  Tel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs-,-1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Te!  gu  4  Ms  g.1934 


Price 
Friday 
Feb.  16 


F-A 

M-N 
J-J 

n-N 

F-A 

J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 

F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-o 
J-J 
M-N 


J-J 
M-S 

J-D 

Q-J 
Q-J 
J-J 

M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-  N 
M-N 
M-N 
J-J 


80 
Sale 
Sale 


ll4 

1*4 
87 
971g 
88 


2 

238 


881g 


..    S8 


10412 


85 
9812 
9212 
93 


i05i: 

104 
103 
Sale 

"93"f2 
Sale 


Week's 
Range  or 
Last  Sale 

Low  High 

97  Oct  '11 

97  Jan  '12 
93  Nov'll 

10712  10758 
9814         9814 

98  Apr '11 
9912Feb  '12 
83  Dec  '10 
5S  5638 

106  Jan  '12 
8H2  May'll 
68l9Jan  '12 
80  "Feb '12 
38  3812 

3S38  385g 
3834Feb  '12 


2i?Doc  '11 

2  238 

8738Oct  '11 

89     Dec  '11 

88  88!8 

109     Dec  '11 

88l2Jan  '12 

34     Feb  '07 

105     Feb  '12 

10218  Nov'll 

102    J'ne'10 

85  85 

9812Feb  "11 

95    May'll 

93  93 


9214   9234 


58 

10212 
98U 
95 
9912 
76U 

10358 

"93"l8 
12012 
12012 


Sale 
10258 
9»l2 
Sale 
Sale 
Sale 
Sale 
10178 

Safe" 
Sale 


95i2  Sale 


95i2 
122 

9534 
121 

943, 

8914 
104 

9H4 

941? 

9612 

"9512 

"97"" 
73 

8534 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 

fldls 
97 

Safe" 
Sale 


99       9938 


103i2 
88l2 
9318 
9612 
78 
9214 
93 
99I4 
98 

10278 
9H2 

"96"l2 

94 

94 
10U2 

8812 

i04"7g 


Sale 
8912 
Sale 
Sale 
80 
9238 
9358 
99i2 
9814 

Safe" 
88 
99 

9112 

97l2 

10134 

Sale 

58 

105 


103    Sale 


10078 

10234 

9412 

9612 


Sale 

Sale 

9434 

97l2 


9U8  Sale 
11034  sale  1 


81    

80    

82  8314 

10212 

100     1003s 

102  .. 
10012  100% 

997g  Sale 

103  Sale 
100l8  Sale 
105     


1013g 

9214 


9214        9214 


57 
102Sg 

98I4 

945? 

99 

7512 
IO3I4 
101 

9234 
120U 
120'2 
121U 

95 

95 

9512 
12134 

9478 
12078 

9334 

89 
104 

94 

9412 

953g 

57 

9534 

96 

97 

727g 

85I4 

82 
155 

99 
101 

95 
10312 

90 

931g 

96l2 

80 

9214 

9358 

9912 

9814 
1027S 

9114 

88 

9734 

94 

9434 
10H2 

8812 

70 

10478 
10318 
10234 
1025g 
10078 
10234 

9412 

9612 


58 

10258 

Feb  '12 
95 

9912 

77 
103% 
Feb '12 
Feo  '1 

120l2 
1201? 

Feb  '12 

95i2 

95l8 

9512 

12234 

fi;.34 
1211 

9478 
8914 
104 
9478 
B51S 
9512 

Nov '07 
9534 
96 
97 
7338 
8534 
82 

Feb  '12 
99 

J'ne'09 

J'ne'07 

10378 

91 

9318 

9612 

Feb  '12 
9212 
Jan  '12 
Feb  '12 
Feb  '12 
Aug'll 
92 
88 
985S 
9412 
J'ne'll 
10H2 
89 
Apr '11 
10478 
Jan  '10 
103 
103!8 
101 
103 
9434 
Feb  '12 


91  9H8 

1038       11034 


83 

83 12 

82 
103 
10014 
10314 
1005g 

99?g 
103 
100 
105 
103 
104 
103 


Nov'll 
Nov'll 
Feb  '12 

103 

Feb '12 

May'll 

10058 

100 

10314 

100U 

Feb  '12 

Feb  '11 

J'ne'll 

J'ly  '04 


■3S 

No 


131 


4i'. 


lo 


61 
17 

"ll 
20 
2S 

6h 


96 

4 

"84 

6 

4 

132 

218 

111 

26S 

l; 

2 

67 

109 

4 


Range 

Since 

Jan.  1. 

Low     HigT) 


1 
12 

10 

93 

13 

2 


11 
2 

2 

16 

'31 


301 

2 

31 

20 

74 


79 

52 


23 
95 

11 

22 


97       97 


IOII9  1075g 
96       9812 


9912    9912 


551  •.    585g 
106  "  107 


6S12  6834 

7234  *0 

38  39 

3838  42U 

3834  4112 


2         23g 


87Bg  881g 
"88"l2  8813 
fog"  105* 


84       853, 


9212    93 
'915g  "92"l4 


52 
10134 

98 

95 

99 

7212 
10212 
101 

9258 
11878 
HS7S 
H878 

9178 

92i4 

9178 
11958 

9U8 
11834 

8934 

8814 
10312 

9312 

91»4 

9134 


68 

1028, 

9812 

95lJ 
100 

77 
104 
101    ' 

931/ 
12112 
1213g 
12H2 

957^ 

955g 

96 
12334 

9G5g 
123 

96 

893g 
104 

95ij 

96 

955g 


9534    '.Ii34 
94        '.  (3 


9614 
7158 


971j 
7S14 


8478    8584 
82       82 
15312  15813 
9812    9914 


10312  1041j 

84l2  9I84 

92  9313 

9612  97 

80  8212 

913g  92»4 

9334  9334 

9914 100 

l>734    98I4 


9114  93»j 

88  8884 

9412  99 

94  941f 


10112102 
8812    90 


10334  105 


10M41041g 
10158  104 
100  101 
102l8  103 
93  95 
9612    971j 


90      9H| 
"  112 


10834  ] 


82  82 
103  103 
100  101 


1001s  100&J 
9878  100'g 

101   10314 

9714  IOOI4 
1045g  105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 
Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Ool  F  &  I  Co  gens  fg  5s 1943 

Col  Fuel  gen  6s 1919 

80I  Indus  1st  &  coll  5s  gu._1934 
ons  Ind  Coal  Me  1st  5s. ..1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6s..ftl919 
Kan  &HC&Clstsfg  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
Si  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s ..1951 

Blrm  Dlv  1st  consol  6s. .1917 

Tenn  Dlv  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s. .1922 

Utah  Fuel  1st  g  59 ..1331 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5S1949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 

]:.i 

A-O 
J-D 
M-S 
J-J 
M-S 


97 

I6614 

10734 

73 

"94" 


"9-3*" 
Sale 

"?5" 
8412 
9534 


98 

88I4 

78 
103 
104 
104 


101 
Sale 
81 
10338 
Sale 
106 
110 


97l2 


86 
991a 


97    Feb  '11 

91    Nov'll 

IOOI4      100L 

10734  Jan  '12 

7414       7414 

85    J'ne'll 

94    Dec '11 

1025g  Apr  '06 

99     Oct  '11 

88I4         883g 

84i2  J'ne'll 

1031»       10312 

1033g       104 

103    Jan  '12 
no    Jan  '1 


8714  May'll 
98  98 


18 


100     10038 

10734  10734 

74I4    77 


8H2    8812 


102l8  10312 
104     104 
103     103 


'.!.';!  v      9SI    ■ 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 

Bush  Terminal  1st  4s 

Consol  5s 

Chlno  Copper  1st  conv  6s. 
Comstock  Tunnel  inc  4s. 
Irrigation  Wks  &  D  of  A  4 
lnt  Mercan  Marine  4Ms. 
Int  Navigation  1st  s  f  5s. 
Mge  Bond  (N  Y)  ser  2-4s 
Morris  &  Co  1st  s  f  4  Ms.. 
N  Y  Dock  50-yr  1st  g  4s. 
Nlag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  JosStk  Yds  g  4  Ms 

Wash  Water  Pow  1st  5s. 


..1948 

Ms '39 

..1952 

..1955 

..1921 

..1919 

MS '43 

..1922 

..1929 

..1966 

.1939 

..1951 

..1932 

.al932 

1945 

1959 

1930 

1939 


88  Sale 
9178  Sale 
91      915s 

98l2 

122     .. 


92U   95 
67I4  Sale 
80    Sale 


8934   90l2 

83t2   85l2 

10012_. 


95 

9278  Sale 
87     

10278 


88  88 
9U8        92 
91     Feb  '12 
98           98 

122  122 

10  J'ne'll 
93l8  Nov'll 
67  6714 

80  80 

89  Apr '11 
9U2Nov'll 
84  84 

102     Apr  '11 


9268  9278 
100l2Sep  '05 
10212  Mch'll 


41 

60 

"4 

7 


24 


86      881$ 
915g   921» 
91      92 
98      99 
116    126 


6634   6784 
80      80 


84      85ti 


926g   9314 


?No  price  Friday;  latest  bid  and  asked  aDueJan  rfDue  April  eDue  May  s/Due  June  ftDueJuly  fcDueAu?  oDue  Oct  pDue  Nov  «Due  Dec  »Option  lala 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


wm 

STOCKS— HIGHEST    AND   LOWEST 

SALE    PRICES. 

Sates 

STOCKS 

Range   for 

Previous 

of  tlie 
Week 

CHICAGO  STOCK 
EXCHANGE 

Range  for 

Year  1912. 

Year 

1911 

Monday 
Feb.  12. 

Tuesday 
Feb.   13 

Wednesday 
Feb.  14 

Thursday 
Feb.   15 

Friday 
Feb.  16 

Feb.  10 

Shares 

Lowest. 

HUihest. 

Lowest. 

Highest. 

Railroads 

•  170 

190 

1 

*170     190 

*170     190 

* 1 

Last  Sale 
Last  Sale 

190     Apr' 11 

'S        Jan'12 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

1S5    Jan 
H2  J'ne 

190     Apr 
H2  J'ne 

* 

i8  Jan  29 

l8  Jan  29 

* 

?. 

*                2 

Last  Sale 

1        Jan'12 

Do    pref 100 

1     Jan  29 

1    Jan  29 

3    J'ne 

6     Mch 

35U    35U 

35l2    3512 

*35l2    38 

*351-»     38 

25 

CUic  Elev  Ry*  com 

33     Jan    4 

38     Jan  22 

21     J'ly 

32     Dec 

9P* 
»9S 

i)2 

92        92 

93        93 

*92        94 

1  2       94 

200 

Do    pref-.    

91     Jan    0 

933,  Jan  20 

85     J'ly 
80     Apr 

94     Nov 
101     Aug 

102 

*98     102 

*98      102 

Last  Sale 

10438  Jaa'12 

Chic  Rys  part  ctf  "1".. 

99l2  Jan    9 

1043S  Jan  13 

35 

35 

3  51  ■>     36 

*351o     36 

35U    351" 

_    -- 

288 

Chic  Rys  part  ctf  "2" 

35     Fen  10 

3S     Jan    9 

2034  May 

3778  Dec 

♦  10 

103,1 

*1014     10>4 

*1()14     1034 

*1014     1034 

10        10 

15 

Chic  Rys  part  ctf  "3" 

10     Feb  10 

11     Jan  12 

8     May 

1212  Aug 

*514 

6 

*5'2       6 

512      5l2 

*512       0 
Last  Sale 

512         "il- 
lg       1 1  1    1 1 

35 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

5l4  Jan    9 

578  Jan  13 

412  Mch 

7i->  Au<r 
0  "  Mch 

•20 

22 

*20l"2 

*20        -'2 

Last  Sale 

20       Jan'12 

Kans  City  Ry  &  Lt._100 

20     Jan  17 

20i2  Jan    4 

15     Sep 

25     Feb 

•50 

Sill 

*50        52 

*50        5H.1 

Last  Sale 

50i2  Feb'12 

Do    pref 100 

50     Jan    4 

50i2Jan  19 

39     Sep 

72U  Feb 

*7 

7U 

7         7 

*7          712 

7          7 

-  --- 

20 

Streets  W  Stable  O  L.100 

7    Jan    4 

7i2  Jan  20 

7     Dec 

13Vi  Feb 

♦35 

37 

*35       3712 

*35        3712 

*35       3/ 

35        35 

10 

Do    pret 100 

Miscellaneous 

35     Jan  3(1 

38    Jan    2 

38     Nov 

50    Jan 

1112 

113, 

11^8     H78 

ll'g      H7S 

*11        12 

1134     117s 

885 

American  Can 100 

lli2Jan    2 

1278  Jan  23 

9     Jan 

121,  May 

92 

92 

913i    9214 

92        92 

92        92 

9134     9214 

725 

Do    pref 100 

91     Feb    1 

95     Jan    2 

767S  Jaa 

93    Dec 

♦335 

*335      

*335       

Last  S  1 

325     u'eb'l.' 

American    Radiator..  100 

325     Feb     1 

325     Feb    1 

265     Jan 

304      Oct 

*12914 

133 

H29I4   

130      130 

►12914  133 

*12914  1 3 ; 

7 

Do    pref 100 

131     Jan  15 

133     Feb    6 

12612  Mch 

133     Nov 

*49 

50 

JH 

49U     491" 

*49       50I4 

*49l2     50 

'    •    50 

25 

Amer  Shipbuilding..  .100 

48i2  Jan    5 

50l4  Jan  16 

48     Nov 

79      Feb 

*102 

103 

< 

*102      104 

U02     104 

Last  Sale 

1(12     : 

Do    pret 100 

100     Feb    (i 

104i8  Jan  18 

106i2  Sep 

113     May 

140*g 

14038 

a 

14012  140U 

14012  14012 

*140l2  141 

111      141 

135 

Amer  Telep  &  Teleg 

139    Jan  11 

14U2  Jan  22 

13158  Aug 

15214  J'ne 

♦451* 

47 

HH 

45        45 

40        46 

45        46 

230 

Booth   Fisheries  com 

45     Jan  17 

48     Jan  17 

35     Apr 

59l4  Mch 

« 

Last  Sale 

11       Jan'12 

Voting  trust  ctf 

44     Jan  18 

50    Jan    9 

3Li     J'ne 

5734  Men 

*84 

87 
521a 

S5U     S6 
*47        50 

I     S7 
4'J12     4912 

86       86 

50        50 

86        86 

362 
75 

Do    pref 

84    Jan  18 
49     Feb    9 

88    Jan    9 
50     Feb  15 

60     Sep 
491,  Apr 

8838  Dec 

*49 

Cat  &  Chic  Canal  &  D.100 

52     Feb 

*1 

11, 

*1           Us 

*1        n8 

La</ 

Ug      Oct' 11 

1     J'ly 

H4  J'ne 

*6 

8 
47 

*6          8 

4612     47 

'1=6          8 
4612     4612 

Last  Sate 
•46       47 

0l2     Nov' 11 
4614     4612 

285 

Do    pref.... 

312  Mch 
39l2  Sep 

7     Nov 

47 

Chic  Pneumatic  Tool. 100 

46i4  Feb  16 

50i9  Jan  26 

551  *  Feb 

0 

Last  Sale 

13712  Jan'12 

Chicago  Telephone 100 

137i2  Jan    4 

1371?  Jan    4 

115    Jan 

141l4Nov 

*185 

191 

0 

*185      191 

+  185      190 

190     192 

_    __     

50 

Chic  Title  &  Trust... 100 

184     Jan    4 

198i4Jan    9 

151i->  Jan 

180     Dec 

*13812 

1391? 

£ 

139      13914 

139      13914 

*139      1391-. 

1391, 

244 

Common  w'th-  Edison.  100 

135l4  Jan    4 

14H2Jan    9 

113     Jan 

1373s  J'ly 

i014 

101,, 

>-> 

10        10 

10        10 

♦10        11 

10        10 

140 

Corn  Prod  Ref  Co  com 

10     Feb  13 

1U8  Jan  22 

934  Oct 

15s8  J'ne 

lTri" 

110      110 

10934  110 

Last  Sale 
110     110 

78       Jan' 11 
110      110l» 

160 

Do          do         pref 

78     Jan 
92l»  Feb 

*109 

Diamond  Match 100 

106     Jan    2 

U134Feb    5 

Ilu34  Nov 

♦  1U1U 

102 

1013.1  10134 

10112  lOHo 

10112   lOHo 



133 

Hart   Sniffner    &  Marx  pf. 

100i2  Jan  25 

10134  Jan  31 

100     Sep 

10334  Dec 

*5718 

571* 

5714     5738 

573g     5738 

5.1.1    57 14 

5712     5712 

155 

Illinois  Brick ...100 

56     Jan    9 

59'8  Jan  25 

497s  Sep 

70    Jan 

106      106 



1057s  105?8 

50 

Internat  Harvester  Co  .. 

106     Feb  14 

107?8  Jan  15 

99i4  Sep 

129    May 

•47 

50 

3S«i 

*47        50 
3Sl3    3812 

*47        50 
39       39 

Last  Sate 
38l2    39 

50      Aug' 11 
38       3814 

315 

Masonic  Temple   . 

47     Jan 
381->  NOV 

5018  Aug 
67     Jan 

3S34 

McCrum-Howell   Co..  100 

35    Feb    2 

40i-»Jan    4 

*89 

90 

8912    89l2 

*89        90 

*89        90lo 

♦89        9012 

3 

Do    pref 

891*  Feb  13 

92     Jan    6 

90      Oct 

98     Feb 

♦  145 

147 

*143      144 

*1441o  146 

Last  Sale 

149     Feb' 12 

National  Biscuit 100 

143l2Jan  L5 

150     Jan  30 

11714  Jan 

1121,  Dec 

*128 

12812 

*127      12812 

*12734  12812 

Last  Sale 

128    Feb'12 

Do    pref 100 

126    Jan  15 

128     Feb    5 

123     Jan 

130     Mch 

* 

106 

*100      106 

*100      106 

Last  Sale 

105    Feb'12 

Nat'onal  Carbon 100 

107     Jan  24 

112     Jan    3 

100     Aug 

120     Mch 

*115 

HOL 

11614  II6I4 

II6I4  II6I4 

*115      II6I4 

115      115 

20 

Do    pret 100 

115    Feb  16 

120    Jan    2 

117     Sep 

120     Mch 

IO6I4  106&8 

10534  106 

106      106 

106     106 U 

106      106l8 

473 

People's  Gas  L&Coke_100 

103i2Jan    2 

107     Feb    2 

101     Sep 

10853  Jan 

150 

15H2 

149      15012 

150      151 

150      15012 

149      15014 

5,107 

Sears-Roebuck  com..  100 

140    Jan    5 

153lg  Feb    6 

12334  Sep 

19234  Jan 

123 

123 

123U  123Sg 

12312  124 

*122      123U 

152 

Do    pref 100 

121U  Jan  11 

12414  Feb    8 

116     Sep 

122     Mch 

10034 

101 

101      1017S 

10134  102 

102      10218 

I021g  10238 

832 

Swift  &  Co... .100 

9834  Jan    2 

10238  Feb  16 

9734  Sep 

101     J'ne 

•205 

225 

*215     230 

*215      225 

Last  Sale 

220     Feb'12 

The  Quaker  Oats  Co. .100 

215     Jan  15 

235     Jan  22 

105     Mch 

212     Dec 

107 

107 

*107      1071* 

*107      10712 

107      107io 

101 

Do    pref 100 

105l2  Jan    2 

110     Jan  15 

102i2  Feb 

l07i2J'ly 

*114 

Ho 

*114       112 

*U4       112 

Last  Sale 

H4      Feb'12 

Unit  Box  Rd  dc  P  Co. 100 

H4  Jan  10 

l'g  Jan  18 

1     Dec 

7     Jan 

59lg 

601  •. 

5858    60 

5978    61 

597s     6012 

5914     60l8 

1,830 

United  States  Steel  com. 

5858  Feb  13 

69U  Jan    3 

5012  Oct 

8178  Feb 

*14 

15 

*13        15 

*14        15 

Last  Sale 

1478   Feb'12 

Western    Scone 100 

10    Jan  17 

147s  Feb    7 

13     Dec 

25     Jan 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  Feb.  16. 


Inter- 
est 
Period 


Ainer  Strawb'd  1st  Cs.  1911 

Armour  &  Co  4  Hs 1939 

Booth  Fish  Co  DebG  os'17 

Deb   s  5s 1924 

Sink  Fd  Deb  6s  tr  rec 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  F  G  (St  D)  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s  ..1927 
Ghlo  Consoi  Br  &  Mlt  6s... 
Chic  Consoi  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl92» 
Chicago  Elev  Ry  5s. .1914 
Chic  Jo  RR  1st  M  g  os. 1945 
Chic  No  Shore  Elec  6s. 1912 
Chic  Pne  Fool  1st  5s.al921 

Chic  Ry  5s 1927 

Cli'c  I'.ys  5s  ..series  "A" 
Chic  Ry  4s. .series  "A" 
Chic  i.ys  4S_ .series  "B" 
Chic  i<ys  4s  ..series  "C" 

Chic  Rys  coll  6s 1913 

Chic  Rys  Fund  6s. .1913 
Chic  Kys  Tern  Ctfs  1st  os 
Chic  Ry  Pr  m  M  g  4s.c'27 
Chic  RyAdjInc4scl927 
Ohic  liUr  ttR  4s. .2002 

Collat  trust  g  5s l«lo 

Chic  Telephone  os 1923 

Commonvv-i:  Uson  5s.  1913 
Cnic  lidlson  deb  63.1913 

1st  g  6s July  1920 

Debenture  5s 1920 

Commonw  Elect  5s01943 
Cudahy  Pack  lst.U5s.1924 
Dla  Match Uoudbas..  1920 

Illinois   Tunnel  5s 192C 

Kan  City  Ry  &  Light 

Co  os 1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El — 1st  5s. ..1928 

Income    5s 1925 

Metr  W  Side  El — 

1st  is 1938 

Extension  14-  4s 1938 

Morris  &  Co.  IH 1939 

Nort.,j  1st  43__   mi] 

Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogcten  Gos  5s 1945 

Pearson  -rat  53 dug 

103 . 

4.OU3  Series  B._I 

4.80s  :-.er!e3  P.... 
Peo  Gas  1.  &  C  1st  6S.1943 
•S..      1947 
1st  5S1937 

Consum  Gas  1st  5s  1930 

M.ut'1  1  uel  Gas  Iat5sl947 
South  v  4  HS-1924 

SwiU  dts  Co  lso  g  as ]914 

Union  ..i  (Loop)  5s..Ulo 
United  Box  Board  col  6i'26 

General  mtge  6s 
Western  Blea  Co  5sI..1922 

Note. — Accrued   Interest 


-  A 

J    -  D 

J   -  J 

J  -  J 

A-  O 

F  -  A 
J  -  J 
J   -  D 

F  -  A 
J  -  J 
J  -  D 
F  -  A 
J  -  J 
M-  fa 
A  -  O 
J  -  J 
H  -  A 
A  -  O 
A-  O 
J  -  D 
H  -  A 
F  -  A 
F   -  A 

j"-"j 

Mayl 
Al  -  IN 
Al-  b 
J  -  D 
;\1-  S 
J  -  J 
A  -  O 
/tl- 
v\  - 
M-N 


J    -  D 

\\  •  N 

A-  O 

J   -  J 

Feb 


Price 

Friday 

Feb.  16. 


Q-M 
H  -  N 
J  -  D 
M-  S 
M.-  N 
M-  N 
A  -  O 
M-  S 
1  -  I 
J   -  I) 

:Vi  -  N 
J  -  J 
J     -    J 

A  -  U 

j"-"j 
J  -  J 
must 


BiC         Ask 
t92"    Sale 

t9838    9878 
i027s  Safe" 


t92        94 
99     Sale 


t 94 

10034  Sale 

;  9638  Sale 

9078  Sale 

94i2  Sale 


18214     85 
54     Sale 


|102I2  103 

10338  sale 


10278  Sale 

t9934  10!) 
tl0812  10J34 


t88        90 


t  855g  Sale 
t8258  8278 
tS97g  Sale 


t  9934  Sale 

J9534 

98l2  

95  

96  

9712  

t 118 

$1017g  IO2I4 

J103  1031.1 

tl0212  

1 IOH4 

9578  Sale 

tl0038  

t 85 


Week's 
Range  or 
Last  Sale 


B'ds' 
Sold 


Low 
IOOI2 

92 
100 
100 

9812 

99I4 
IOH4 
100 
10278 
103 

50 

9834 

9  J 

911 2 

87 

94 
10034 

9614 

9638 

90ig 

'.14 
100 
100 
100 

82 

54 

6612 

6612 
103 
IO3I4 

10078 
100 
100% 
10234 

997S 
10934 

80 


High 
Jan' 11 

92 
Men' 11 
Mch'll 
Apr' 11 

Juiy'H 

Oct'09 
May'07 
10278 
Apr'04 
Apr '09 
Jnii'06 

99 

Dec'03 

Feb'00 

JanT2 

1007g 

9638 
Jan'12 

9078 

941_ 
Jan'12 
Jan  1 1 
Dec'll 
Jan'12 

55 
Aug'08 
July'08 
FebT2 
10338 
Nov'ln 
Feb' 11 
Aug'09 
102 

9378 
Feb'12 
Dec'08 


No. 


15 


38 


Range 

tor 

Year  1912 


Low       HiQh 


915g    92 


102l2  103 


9738    99 


92  94 

997g  10078 

96  9612 

9614  9738 
9058     9158 

9334  94l2 

100  100 


7734    85 
48       60 


103      103 
103      10338 


9734  May"  11 

100  MayTl 

8812  JauT2 

16  May'05 

855g         855g 

82l2    Feb'12 

8978         89?g 

100      July'll 


J102l2  103 
be  added  to 


9934 

90 
10038 

9fll2 

97 

9S14 
II8I2 
102 
I03lg 
103 
10U2 

'.i.V.s 
lOOlo 

89 

70 

60 

10212 

all  Oh 


9934 

Feb'12 
Meh'O'J 
Mch '10 
Feb'10 
Nov' 11 
Jan'12 
IO2I4 
Dec'll 
Jan'12 
Jan'12 

96 
JanT2 
Jan'12 
Apr'10 
Mch'U 
JanT2 
Icago  u 


10212  10278 

9978    9978 

107      HOlg 


88l2    88l2 


851 2    8534 
82       83 
8912    8978 


Chicago 


Ban&s  and  Trust  Companies 


NAME 


Outstand- 
ing 
Sloci 
(t> 


16 


ond 


9934    9934 
9534    96 


11812  11812 
102      10214 

102"lg  103" 
10U2  10H2 

96  96l4 
IOOI4  10034 

89        89 


IO2I4  10212 
prices. 


American  state 

Calumet    National... 

Chicago  City ... 

Conti'tal  <5c  Comm  Nat. 
Corn  Exchange  National 

Douglas  State ..... 

Drexel  State . 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood 

Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 
Kaspar  State  Bank.... 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exeh'ge  Nat 
Nat  Bank  of  Republic 

National  City 

National  Produce  .. 

North  Avenue  State 

North  Side  State  Sav'gs 
North  West  State.. 
People's  Stk  Yds  State. 

Prairie  State 

Second  Security 

Security 

South  Chicago  Savings 

South  Side  State 

State  Bank  01  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

.rCentral  Tr  Co  of  111... 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Co  mm  Tr  &  Sav 
Drovers'Trust&Savlngs 
r  First  Trust  &  Savings. 
Ft. Dearborn  Tr&Sav  Bk 
GreenbaumSons  Bk&Tr 
Guarantee  Trust  &  Sav 
Harris  Trust  &  Savings 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &Savgs 
Merchants'  Loan&Tr  Co 
i  itropolltan  Tr  &Sav 
Michigan  Ave  Tr  Co.. 
Mid-City  Tr  &  Sav  Bk 
Northern  Trust  Co.... 
North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Sav 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

.zWesternTr  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Surplus 

and 

Profits 

(t> 


$200,000 

100,000 

500,000 

21.500,000 

3,000.000 

200,000 

200,000 

600,000 

200,000 

10,000.000 

150.000 

1,000,000 

2,000.000 

1,500.000 

400,000 

200,000 

1  000.000 

1,250,000 

2,000,000 

2.000.00L 

250.000 

200.000 

50,000 

200,000 

300,000 

500,000 

200,000 

400,000 

200,000 

200,000 

1,500,000 

250,000 

500.000 

100.000 

50,000 

V-', 000. 000 

1,000.000 

5,000,000 

50,000 

600,000 

3,0  10,000 

200,000 
r2, 500,000 

250,000 
1,500,000 

200,000 
1,500,000 

.■(00,000 

3,000.000 
200,000 
200,000 

3,000,000 
750,000 
2011,00(1 
500,000 

1,500,000 
250,000 
200,000 
500,000 
300,000 
200,000 

1,000,000 
200,000 

1,200,000 

1,250,000 
200.000 
200,000 


$163,738 

552,216 

299,239 

8,805,613 

6,814,152 


50,283 

453,399 

55,414 

1,618,417 

196,748 

565,226 

611,695 

1,225,025 

129,145 


284,343 

603,782 

1,335,22S 

523,705 

93,517 

75,985 

37,711 

35,657 

137,210 

67,990 

1,055 

sl.37,858 

100,000 

16  597 

2,093,09: 

198,015 

130,672 

10,711 

19,767 

1,015,405 

220,087 

2,031,511 

16,395 

470.333 

1,011,315 

153,30. 

3,972,600 

72,863 
.  34,628 
1,907,670 

71,007 

58,839 
6,391,793 

.,'!.,     li 

56,791 
2,612,164 

278,450 

3  1, in  ! 

1,331,735 

22:;  ,002 

145,128 

79,551 


Dividend  Record 


In 
1910 


Org.  A 

6 

10 

"Its" 

Beg.   b 

8 

10 

6 

12 

10 

Prlv 

8 

8+2 

10  +  15 

Beg.  0 

Beg.   b 

10 

8 

6 

4 


6K 

6 

4 

7 

6 
Beg.  b 

4H 

7M 

6 
12 

8 

6 

6 
None 

7H 

0 
■      7H 

6 
8+2 

"5" 

12 

Beg.   b 


11  +  5 
lii'C.    I) 
16  +  4 
7  + 134 

5! 
12 

0 
Beg.  b 
Com.  b 

s 

0 
Beg.   b 

""s" 

Beg,  b 

Comm 

5 
*3+2 


In 
1911 


0 
7M 


pril  3 

6 

10 

10 

16 

us  May 

6 
10 

6H 
12 
12 
ate  Ba 

8 

(V) 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9H 

6 

us.  Nov 

Sii 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8+2 

"s  ' 

16 

us. Apr 

2 'A 

"l2* 

US  Api 
16+4 

7 

6 
15 

'. 
us,  Oct 
UB.    Ap 

8 

8 
us  J'ne 

"S 

ns.  J'ly 

enced 

6 

8  +  2 

6 

8  +  2 

9 


Per- 
iod 


1911 
An 
J-J 
Q-J 
Q-J 
il'l 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
uk 
Q-J 
Q-J 
J-J 
811 
y'10 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
I'll 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 
Q-J 
Q-M 
Q-.l 
Q-J 
Q-J 
Q-J 
Q-J 

Q-J 
Q-M 
3'  11 
Q-J 
J-J 
Q-J 
1      1 

Q 
Q-J 
Q-J 
Q-J 
Q-J 
29'1 
rlO  ■ 
Q-J 
J-J 

Q-J 
12 '0 
bus. 
J-J 
Q-U 
Q-J 
Q-M 
Q-J 


V.92,  p.1004 
Jan    '11,  6 
Jan    T2.  7 
Jan    '12,  21j 
Jan    '12,  4 
l.V.92.pl538 
Jan     '12,112 
Jan    '12,  21j 
Jan     '12,  2 
Dee  30' 11,3 
DecJO'lLllj 


Last  Paid. 


Jan      12, 2 

111 
July  'Hi  5 
V.92. p.  1001 
V.90,  p.  1277 
Dec31'll,21j 
Jan     '12,  2 
'12,  H2 
'12.  D2 
'12,  1S4 
'12,   11k 
12,  H2 
'12,  212 
12.  U4 
p. 1235 


Jan 
J. in 
Jan 
Jan 
Jan 
Jan 
Jan 
V.93 


Jan     '12,  ll2 
Jan    '12,  2 
Jan     '12,  U2 
Jan    '12,3 
Dec30'll.  2 

NO/  '11,  3 

Jan  '12.  ll» 
Dec31'08,  Uj 

Oco  '11.2 

Jan  '12,  u2 

Jan  '12,  2 

Jan  '12.  -ljj 

Jan  '12,  21j 

Jan*"'12"  2i2 
Dec30*  11,4 
V.  92.  p.  929 
Jan    '12,  2ie 
Jan    '12,  3 

Jan     '12,3 
I  \  .  '     n.  1004 
Jan    '12,     1 

'  I1.134 
Jaa  '12,  Ll| 
Jan  '12.  4 
Oct  '11.  1U 
0V91.P.1221 
HV92pl004 
I)cc30'll.  2 

12.  4 
Y.92,p.  1537 
Jan   '12 
Jan    '12,2 
9  V.S9.P.141 
Sept  6  1910 
July  '11,3 
Dee  30'  11,  J 
Jan    '12,  Uj 
|Dec30'll;  4 
Oct    'llj  S 


I^i^'.Tnf  'J"?,*}  Metr°DO"tan  Trust  &  Sav.  Bank  consoi.;    V.  93.  p.  1705,  1363. 
f.  uoo,  i/uo;  Y.U4,  p.  323.    y  Capital  Inoraaaed  to  $2,500,000  on  Dec.  15  1911. 


itlonal  banks  and  Dec.  6  (opening  of  business)  for  State  Institutions,     t  No 

acquired  by  the  Cont.  &  Comm.  Nat.  Bank,     a  Dm-  Dec.  31.     6  Due  June. 

Capital  to  be  Increased  to  $5,000,000,  a  stock  dlv.  of  100%  to  be   declared. 

„  capital  for  the  new  Second  Security  Bank.     V.  93,  p.   1235.     J  Deo.  30  1911. 

Central  T.ustalao  absorbed  the  Western  Trust  &  Sav.  Bank  in  Dec.  1911.    V.  93. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— XOT   PER   CEXTUif    PRICES 


Saturday 
Feb.  10. 


1037S 
*104!8 

221U 

132" 

» 

9914 
•29S 

*13 

*74 
* 

*557s 
•170 
♦  11134 

272 
1271.! 
* 

*sr.io 
•143 

♦20 

* 

13714 
•143 
•212 

186 
601  ■> 


104 
1043s 
222 
132 
218 
9914 

15 

"l2i2 
58  H 

171 

115 

272 

I27I4 

1671- 
88 

145 

9334 
13712 


186 
6012 


162\<i  16334 

*92  9214 

•164  ... 

88  88 

♦1011-  ... 


59-34 

10234 
41., 

15is 
118 

•1173, 

14038 

*2534 

8618 

79 

*1001-> 

*812 

1S3; 

•  160 

143S 
•298 
157 
9H4 
971" 
♦219  " 
*31-> 
10434 
*104 
♦159 


5934 
103 
414 

1518 
118 
118 
14012 

S6I2 

79 

101 

9 

1834 
I6H4 

1438 
299 
157 

OH4 

9712 
22OI4 

4 
105 
106 
159l2 


Monday 
Feb.  12 


*75       

15(11-  1591, 

•I3i4   

101  101 
307S     3078 

*2S        30 

182  182 
4838     49 

*281g  28I4 

59        603s 

»10738  10778 

578  57S 

6I4  6I4 

3934  3934 

6214  6278 

25  25I4 


4I4 
.49 
7 
414 


4 
•.45 
*634 
*4 

*2214  2258 

593s  60 

•410  ... 

19  1912 

"si"  "81 

5'8  518 

1234  1234 

1234  1338 

4I4  43s 

35  35 

8  8 

33I4  34 

*Hg  114 

1358  1378 

1858  18?8 

4334  4334 

86I9  8612 

23U  2312 

3  3 

*H4  11 

3334  3412 

*412  5 


12 

•712 

J}» 

2334 
*3 
63 
191. 
334 
712 
2553 
*512 
♦434 
534 
45% 
IO8I4 
1612 
75 
16% 
♦Ug 
958 
.70 
*2514 
♦378 
♦27 
*5 

Zh 
35l2 
47l2 
3 
1534 
64% 
*434 
634 
9912 
214 


13 

8 

7I4 
2334 

312 
53 
I9I4 

334 

712 
2634 

6 

5I4 

534 
4558 
IO8I4 
1612 
75 
17 

13s 

95g 

.70 
2614 

4 
28 

6 

418 
36 
48 

3 

1534 
5512 

5 

718 
9912 

2716 


< 

Q 
H 
H 
g 

3 


Tuesday 
Feb.  13. 


10433 
*104 
22H2 

132  " 

* 

9919 
*29S  " 

*13 

*74 

*55H 
*170 
*11212 
*272 

I27I4 

160 

87 

*143 

20 

9234 

137 
*143 
*212 
*18514 

*6012 

I62" 

*16434 

*92 
*164 
871* 

102 

5978 
10234 

418 
15 
117l2 
1 173j 
140l4 
*2534 
86I4 
*78l-> 
101  " 
Sl2 
18 
*I60 
14 
299 
15634 
91 
97 
*220 
*312 
105 
*104 
160 

*83~ 
159 


1043s 

1041" 

222 

132 

218 

991 
299 

15 

T2T 
58' 
171 


I27I4 
165 

87 
145 

20 

9234 
1371 


1S6 
65 

102 
165 

92U 

88 
10212 

6OI4 
103 

4!8 

1514 

11834 

11838 

14012 

86% 

79 
101 
8% 

I8I4 
I6U4 

14 
299 
157 

9H4 

97I4 
221 
4 
105 
106 
1C0 

90 

15912 


Wednesday      Thursday         Friday 
Feb.  14.         Feb.  15.         Feb.  16. 


101      10138 
31        31 

*28        2912 

182      183 
481?     4812 
2SI4     2814 
5833     6OI4 

107l8  10712 


5% 
6% 

39l» 
62l4 
25 

4 
*.45 

678 

4'l6 

2214 

59I4 

414 

*1812 

*.03 

5H" 

51g 

1234 

1212 

433 
35 

778 
3312 

138 
1334 
1812 
*4334 
8612 
2319 

3 

138 

3334 

*412 


5r-8 

618 

3912 

6338 

2518 

414 

.48 

678 

412 
22I4 
60 
414 
19 

.06 
5H2 

5I4 
13 
13 

412 
35 

8 
35 

U2 
14  " 
183j 
44 
8612 
2312 

318 

138 
3H4 
5 


1134  1134 

714  714 

7  734 

*2312  2334 

*3  312 

53  53 

1834  1834 

378  3?s 

7l2  712 

2534  26 

512  534 

5  5 

53.  578 

*45  461a 
108      10912 

1638  1612 

*74  75 

1612  I684 

*Hg  '1% 

912  934 

*.50  .70 

2412  241-. 

378  378 

26  27 

*512  6 

334  4l8 

35I4  3512 

4712  4712 

3  3 

•1512  16 

6514  6514 

434  434 

612  65g 

98  98 

214  2U 


*10418 
10418 
221U 
13134 

"99" 

*299 

*13 

*74 
* 

*5512 
*170 
*113 
*272 

127 

"sii" 
*143 

*20 
93 

13718 
►143 
'212 

1S5U 

♦II3I4 

*102 
165 

*9134 
164 

8734 
10H2 

5934 
10234 

*4 

1518 
119 
118 
14038 
*2514 

8612 

7812 
10012 

9 
*1814 
U60 

I4I4 
298 
157 

9H4 

97 
*220 

*312 
104 
105 
159 
U20 
*83 
159 

1334 
10H2 
*3012 
*28 
183 

4778 

28 

5934 
10812 

*6 
*534 
3934 
6334 
25 
4 
* 

*6io 

418 
2212 
60 
420 
*18 
*.03 
5134 
518 
1234 
13 

438 

3512 

778 

3453 
*n4 

14 

18% 

44 

8612 

2334 

3 
*114 
3412 


1041s 

10418 
122 
132 
217 
991: 

15  " 

Ta» 

58 
171 
115 

127* 

Yo" 
145 

2012 

93 
1371 


18538 
60 

10214 

165 

9238 
164 

88 
10H2 

60 
103 

41n 

15l8 
119% 

11S1" 
14034 

~m~ 

781i 

10034 

9 

19 
I6U4 

1412 
299 
157 

913S 

98 
221 
4 
104 
105 
160 

90  ~ 
15912 

14 
102 

31 

2919 
183  " 

48 

28 

60% 
1081; 

612 

6I4 
40 
6412 
25 

4 

.49 

7 

41g 

2212 

6OI4 

420 

1914 

.06 
5134 

51S 
13 
13 

41 
351 

7?8 
3534 

1'2 
14 
1834 
44I4 
S034 
2438 

3 

H2 
3412 
5 


1134 
7l2 
734 

2334 
3 

5212 

1834 
334 

7% 
26 
*534 

5I4 

6I3 
45  i.j 
10934 
1612 
74 
I6I4 
*1 

912 
*.C0 
25 

3I4 
28 

5I4 

378 
3512 
4712 

3 
1512 
56 

434 

612 
99 

214 


1134 
734 
812 

2334 
3 

531 1 

1834 
334 
7% 

2618 
6 

512 
634 

4534 
1101" 

I6I2 

76 

1634 
138 
912 
.70 

25 
378 

28 
5I4 
4 

3512 

4712 
3 

1512 

5614 
478 
634 

S9 
2U 


*10378  10413 
*10334  104 
*221      222 
13134  132 

"99I4  99~l4 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
*56        58 

Last  Sale 
113      113 
*272 

127      127" 
*15S      160 
*S6       8712 
Last  Sale 
2014    20I4 
9318    9318 
137U  13734 
Last  Sale 
Last  Sale 
185l2  18512 
*60        62 

*11314    

*102      IO2I4 

16478  16512 

Last  Sale 

*163      ... 

*8734    88 

*10H2  10212 

60        60 
10234  103 

*4  4U 

*15        16 
11S78  1193s 
118      IISI4 
1405s  141 
Last  Sale 

86       87 

79        7912 

100  lOOU 
*S12      9 
18        18 
Last  Safe 
1434     K,'j 

299     299 

157      1571a 

91        9H4 

9734     9778 

22038  2203s 

3l8       318 

101  104 
1041o  10412 

*159     160 
Last  ,s'o'f 
Last  Sale 
15834  I59I4 
*1312 
102 
31 
29i2 
183 
4814 
28 
5934 
UOS 


1021 
31 

291« 
18414 
48l4 
28I4 
60% 
10Slr 


612      6U 

6'g       618 

40        41U 

6434     65I4 

2412     2434 
4  4I4 

Last  Sals 

*6l9       7 
414       4I4 

2212    2212 

60        6078 
420      420 

I9I4     1912 
Last  Sale 

5134    521" 

*5         5I4 


13l8 
1318 

412 
351= 

7?s 
35I4 


13 

13 

43g 
34 

778 
341» 

1718    1716 

14  14 

1858  19 

44  44 
*8612  8634 

24  2478 

3  3 

*114  112 

35  35 

412  41 2 
Last  Sale 

1134  I2I4 

734  734 

812  9I4 

23l2  231» 

*314  4 

53l2  5312 

I884  1S34 

334  334 

712  7Sg 

26  2658 

534  51610 

5I4  5I4 

612  678 

45  46 
110  112 
*1614  1612 

7512  7678 

1612  165g 

Last  Safe 

9B4  0<g 

.65  .65 

25I4  25t4 

31-  3uio 

28  2834 

534  534 

■•'&  378 

*35  3512 

4712  4712 

3  3 

1512  1512 

5612  5658 

47g  5',o 

7  712 

99  99 

23g  288 


*10378  1041S 

*1027s  1041g 

2211o  222 

132  "  132 

215      215 

9912     991o 

299l4Feb'12 

13       Jan' 12 

75       Jan' 12 

1288    Jan"  12 

56        56 

170     Jan' 12 

II3I4  II3I4 

127"    12712 
160      160 
88       88 
135     Sep'll 
*20l9    ... 
94        94 
13714  13734 
143     Feb'12 
213U  Jan'12 
*185"l4  1S6 
58        59 
113U  114 
IO2I4  IO2I4 
1641o  16419 
92l2   Feb'12 
*163      .. 
88        8812 

102  102 

5934    5978 

103  103 
*4  4I4 

*1518  I6I4 
11834  1191g 
118  11S38 
141  Ullg 
!5  Jan' 12 
87  87 
7812    7812 

"*sT2  "9" 

*1S14     19 

160     Jan' 12 

15l2    16 

* 299 

15734  158 
9Ug     9H4 
9812     9S12 
22018  22038 
•K319       4 
*104      105 
105      105 
15919  15912 
118     Jan'12 
7219   Jan'12 
15834  159 

*131"    

10218  IO2I4 
*3012  3.1 
*28  2912 
18312  18334 
4819  481? 
*28  2S1.J 
59I4  61  . 
10833  10838 


Sales 

of  the 

Week 

Shares. 


*6 
6 

40I9 
647g 
2434 

414 


7 

4019 

651 
!434 
419 


.48     Feb'12 

"41g  "Vlg 

2234  23 

60  6012 

425  425 

19  19 
.06     Jan'12 

5214  5214 

5I4  514 

1234  1234 

1234  1234 

412  412 

34  36 
8  8 

35  35l8 
*H4  II9 
1334  14i; 
1858  1834 
44  44I4 

"24l"g  24% 

3  3 

*114  H2 

3412  341: 

*412  47g 

4112    Jan'12 

12  121g 

712  712 

938  101., 

2338  2338 

3U  314 

*i834  "19" 

312  334 

7l2  712 

2534  26l4 

5"g  612 

5U  5I4 

Ol5io   712 

4519  4512 

IIII9  11212 

1612  1612 

7619  7612 

1G1Z  165S 

H8      Feb'12 

934  934 

.65  .70 

2512  2512 

33s  3I2 

2S12  30 

0  6 

37g  378 

3514  3553 

4778  4778 

318  31g 

1512  1512 

67  57 

47g  47, 

71g  712 

99  100 

21g  214 


41 
10 

210 

402 

3 

90 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


10 


20 
o 

250 
145 
189 


115 

76 

131 


29 

40 

19 

112 

255 


10 

434 

35 

699 
971 
55 
105 
670 
590 
3,244 


373 

121 

332 

17 

70 


3.088 

61 

129 

871 

877 

80 

20 

63 

43 

54 


745 

25 

332 

88 

5 

542 

1,544 

144 

17,504 

75 

165 


Railroads 
Atch  Top  &  Santa  Fe.100 
Do      pref 100 

Boston  &.  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence. 100 
Boston  Suburban  El  Cos 

Do      pret . 

Boston  &  Wore  Elec  Cos 

Do      pref 

Chic  June  Ry  &  USyIIoo 

Do      pref 

Connecticut   River.      100 

Fitchburs,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

ilaine  Central 100 

Mass  Electric  Cos  100 

Do      pref 100 

N  Y  N  H  &  Hartford.  100 
Northern  N  H.  100 

Norwich  &  Wor  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Seattle  Electric 100 

Do      pref. 100 

Union   Pacific 100 

Do     prci 100 

Vermont  &  Mass 100 

West  End  St..  50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chera..lO0 

D-      pref .  100 

Amer  Pueu  Service..   50 

Do      pref 50 

Amer  Sugar  Rciii: 100 

Do      pref 100 

Amer  Telop  &  'l cleg.  100 
American  Woolen  100 

Do      pref 100 

Amoskeag  Manulacturing- 

Do      uref. 
Atl  Gulf  &  W  I  SS  L.100 

Do     pref 100 

Cumb  Telep  &  Teleg.100 
Kast  Boston  Land...   10 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     p_ef 100 

Mertienthaler  Lino.  100 
Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref .  100 

N  E  Telephone 100 

Pacific  Coast  Power  100 
Portland  (Me)  Elec. .100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

United  Fruit. 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

Alining 
Adventure  Con 25 


Range  since  January  1. 
On  basis  of  lVO-share  lots. 


Lowest. 


10378 

10U2 

220 

13014 

215 

99 
299 

13 

75 

12 

54 
170 
10819 
271 
126 
1491 

86 


Feb  10 
Jan  12 
Jan  3 
.Tan  2 
Feb  16 
Jan  27 
Jan  3 
Jan  24 
Jan  25 
Jan  6 
Jan  5 
Jan  16 
Jan  2 
Jan  3 
Jan  3 
Jan 
Jan  30 


Highest. 


1,310  Algomah  Mining 


1  022 
4,061 
1,039 
1,230 


20 

315 

3,495 

1,995 

58 

135 


1,030 

165 
1,660 
2,335 
2,220 

746 
1,030 
3,347 

520 
1,080 
1,561 

880 

114 
4,120 

470 
25 

597 
30 


7,680 
430 
16,10!) 
357 
107 
75 
764 
395 
765 

3,026 

2,075 

525 

12,305 

291 

679 

1,075 
196 

3,725 


888 
500 
410 

2,080 

143 

90 

3,210 

2,555 
493 
455 
470 

1,031 
900 

3,890 
171 
9S5 


25 

Ailouez 25 

Amalgamated  Copper  100 
-im  Zinc  Lead  &  Sm_  25 
Arizona   Com'l  ct£s  dep. 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  5 
Butte-Balaldava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West .20 

East  Butte  Cop  Min..    10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royalc  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Live  Oak  Developm't.10 

Mason   Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  0 
iVe!W  Arcadian  Coppor  25 

-Vipisslng  Mines 5 

North   Butte 15 

North  Lake 25 

Olibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Quincy 25 

Ray  Onnsol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      & 

-Superior 1 25 

Superior  &  Boston  Min  10 

Ta'-.-arack 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Ret  &  Min.   5o 

D  -      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vicoria 25 

Winona 25 

Wolverine 25 

Wyaiu'.ott 25 


20 

9234 
136 
M218 
211 
18514 

41 
109 
IOH4 
1U012 

91 
164 

8612 
IOH4 

5914 
10034 

4 
Zl434 
11434 
11519 
I3712 

25 

86 

77 

100 

7 

10 
157 

1034 
295 
155 

901.1 

9312 
218 
3 
104 
jrl0312 
152 
116 

7212 
158 

1334 

981 2 

30I4 

28 
178 

4614 

2758 

5838 
lOJlg 


Feb  8 
Feb  13 
Feb 
Jan  19 
Jan  8 
Jan  3 
Jan 
Jan  10 
Jan  8 
Feb  1 
Jan  26 
Jan 
Jan  2 
Jan  2 

Feb  8 
Jan  13 

Jan  20 
Feb  2 
Jan  10 
Jan  4 
Jan  2 
Jan  31 
Feb  5 
Jan  3 
Jan  2 
Jan  4 
Jan  4 
Jan  2 
Jan  2 
Jan  2 
Jan  2 
Jan  2 
Jan  5 
Feb  1 
Jan  4 
Jan  29 
Jan  15 
Jan  2 
Jan  22 
Jan  17 


Feb 
Jan  2 
Jan  2 
Feb  2 
Jan  5 
Jan  29 
Jan  15 
Jan  10 
Feb  13 
Feb  13 


558  Feb  13 
4ss  Jan    4 


38U  Feb 


60  Feb  1 
24l2  Feb  15 

2  Jan  2 
.42     Jan    4 

6l4  Feb    1 

319  Jan  22 
2134Jan  18 
57i2  Feb  1 
405  Feb  1 
1712  Jan  5 
.04  Jan  13 
50     Jan  31 

5  Jan  19 
1214  Jan  15 
1U2 Jan  15 

4i4  Feb    7 

33  Feb    5 
77s  Feb  13 

29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb  6 
40l2Jan  17 
85  Jan  13 
2034  Jan  15 

234  Jan  2 
.80  Jan  2 
32l2Feb    1 

419  Feb  15 
4038  Jan  15 
107s  Feb    8 

714  Feb  13 

284  Jan  3 
2338  Jan  29 

2  Jan  2 
50i9  Jan  30 
I8I4  Jan  29 

314  Feb    8 

534  Jan    3 

2234  Feb    1 

514  Jan  30 

4i2Jan    5 

258  Jan    2 

44     Jan  31 

106     Jan  15 

1638  Feb  13 

73lo  Jan  29 

1618  Jan  29 

1     Jan  31 

9    Jan  31 

.60     Feb    1 

24     Feb    1 

314  Feb  14 

26     Jan  31 

5    Jan  15 

3i2  Jan    2 

34  Jan  31 
47     Jan  10 

2l2  Jan  2 
15  Jan  31 
52i2  Jan  29 

438  Jan    4 

519  Jan  25 
9484  Jan  29 

134  Jan    5 


1065s  Jan  25 

IO4I4  Feb    7 

22214  Jan  30 

13412  Jan  29 

2 1 8     Jan    4 

1001?  Jan    3 

299I4  Feb    5 

13     Jan  24 

75     Jan  25 

1212Jan     6 

57     Jan    8 

170     Jan  19 

II3I4  Feb  16 

272     Jan  18 

128     Jan  25 

17519  Feb    1 

OH" Jan    6 


23l8 

97 
139 
143 
212l2 
187 

70 
114 
1021" 

17312 

9219 

164 
S8I9 
10212 


Jan  8 
Jan  5 
Jan  16 
Jan  2-1 
Jan  29 
Jan  31 
Jan  24 
Feb  16 
Jan  30 
Jan  2 
Feb  8 
Jan  16 
Feb  16 
Feb    7 


6319  Jan    2 

103     Feb    9 

5!g  Jan  15 

17I4  Jan  16 
12019  Jan  30 
ll'Jl2  Jan  30 
I42ig  Jan  IS 

28     Jan    8 

897g  Jan  10 

79io  Feb  15 

101     Jan  30 

9     Feb  11 

20  Jan  18 
160     Jan  20 

I6I4  Jan  27 
299l2  Feb  1 
16H2  Jan  25 

92     Jan  20 

98l2  Feb  16 
225  Jan  18 
4  Jan  20 
105  Jan  18 
IO0I9  Jan  31 
161l2  Jan  27 
118    Jan  31 

74  Jan  9 
162    Jan  30 

14  Jan  17 
10212  Feb  15 

32    Jan  10 

30    Jan  13 


187  Jan 
4914  Feb 
29  Feb 
6934  Jan 

11134  Jan 


778  Jan  2 
el  Jan  27 
44i". ran  2 
673g  Jan  3 
2634  Jan  8 
e4i9  Feb  9 
i"  Jan  19 

9     Jan  16 

412  Jan  4 
233s  Jan  3 
63  Jan  2 
447  Jan  3 
23  Jan  18 
.09  Jan  15 
56i2  Jan    2 

638  Jan     6 

14  Jan  21) 
13l2  Feb    9 

434  Jan  5 
39i2  Jan  3 
9'io  Jan  22 
3534  Feb  14 

H2  Jan  15 

15  Jan  27 
2158  Jan  24 
44I4  Feb  14 
8634  Feb  J 
247s  Feb  15 

3l8  Feb  13 

134  Jan  10 
38     Jan    2 

534  Jan  9 
43i2Jan  is 
13    Feb  10 

914.1a!!  4 
10U  Feb  16 
26     Jan    3 

0I2  Jan  20 
5812  Jan  9 
20i8Jan    2 

414  Jan  16 

734  Jan  30 
29U  Jan    2 

7i4Jan  2 
e634.Tan  11 

7l"Fcb  10 
48  Jan  2 
H212Feb  16 
16i2  Feb  10 
77  Jan  S 
19l2  Jan    2 

17g  Jan  11 
1034  Jan  9 
.86  Jan  17 
30l2  Jan    2 

47g  Jan  13 
327sjan    2 

658  Jan  17 

4ig  Feb  10 
36U  Jan  2 
48  Jan  3 
3"i6  Feb  9 
17i2Jan  2 
58U  Jan    9 

57g  Jan  20 

?i2  Feb  16 
102i2  Jan    2 

234  Jan  10 


Ranrjc   1or  Previous 
Year  (1911). 


Loiccs: 


10058 
101 
219 
1241" 
£07  " 

901o 
292  " 

12 

70 
t; 

3819 
156 
107 
265 
125 
117l« 

8ti 
135 

10 

8334 
127 14 
13J 
210 
183 

32 
10519 
X9719 
15319 

90  " 
158 

85 
100 

46 
99 
31- 
12ig 

112 
11134 
13  15g 

26    • 

8519 

7.1" 

99  " 
738 

14l2 
14514 
714 
275 
142 

8734 

93 
211 
3 
103 
101 
137 

96 

6234 
153 
Zl2 

9734 

29 

27 
'1178 

•101 4 

2612 

50 
10312 


Sep 
Sep 
Apr 
Sep 
Feb 
Oct 
Men 
Sep 
Oct 
Feb 
Jan 
Apr 
Mch 
Jan 
Apr 
Jan 
Feb 
Sep 
Apr 
Jan 
Sep 
Jan 
Jan 
Mch 
Jan 
Apr 
Mch 
Sep 
Mch 
Mch 
Sep 
Aug 

Sep 
Jan 

AU4 

Aug 
Sep 
Jan 
Aug 
Dec 
Oct 
Dec 
Dec- 
Dec 
Nov 
Jan 
Jan 
Sep 
Sep 
Jan 
Dec 
Jan 
Oct 
Oct 
Nov 
Jan 
Jan 
J'ly 
Sep 
Jan 
Sep 
Sep 
Mch 
Dec 
Aug 
Sep 
Oct 
Sep 


Highest. 


llOU  J'ne 
105  J'ue 
S2d    Feb 

l.illU  Aug 

218     Sep 

12238  feo 

300     Mch 

16     Mch 

76i4  J'ne 

U     J'ly 

58     J'ly 

171      Dec 

ii6i2  J'ly 

272     J  ne 

130    Jan 

1..I     Oct 

931"  J'ne 

l15    Jan 

24     .rue 

96     Nov 

1513sFeb 

142      .Mch 


214 
190 
45 
114 
104 


Nov 
No/ 
Dec 
Dec 
Aug 


1921j  J'ly 
1J5!r  May 

I04i.s  Dec 
93     Mcft 

105     Jan 


4    Sep 

2i2  Oct 

21     Aug 

4434  Sep 

I934  Oct 

13s  Dee 

.30     Oct 

334  Aug 

3     Nov 

14     Aug 

45     Sep 

360     Sep 

8     Aug 

03      Nov 

4034  Sep 

3     Feb 

878  Aug 

512  Aug 

338  Sep 

26     Aug 

5*ic  Oct 

17     Sep 

84  Sep 

514  Oct 


2914  May 
82i8  Sep 
1U"  Aug 

25S  Oct 

U  Nov 

22     Aug 

3  Aug 
2OI4  Nov 

6I2  Apr 

412  Aug 

.20     Feb 

1678  Sep 

H4  Nov 
36  Apr 
15    Sep 

2  Aug 
16I9  Dec 
20     Sep 

334  Aug 

35s  Dec 
.50  Jan 
3414  Sep 
81     Sep 


o5     Sep 

12     Sep 

34  Apr 

7     Oct 

i2Dec 

20    Oct 

e2ig  Oct 

20    Sep 

278  Oct 

134  Sep 

303s  Sep 

4514  Au? 

l"s  Nov 

y34  Jan 

38    Sep 

1    Aug 

334  Nov 

74    Nov 

30    Nov 


633.1 

1051 1 

6'-" 

Ml, 
122 
120>g 
15314 

30>4 

U612 

81 
10019 

11 

26 
15919 

12 
297 

16734 
9634 
9S12 

235 
4"s 

119 

1161" 

165U 

105  " 
7334 

163 
15 

104 
36 
31 

19719 
587g 
29l4 
82ls 

120>2 

7'8 
11 
44I4 
715S 
30SS 
2mio 
.75 
151: 

61" 
23 12 
6334 
545 
19 
.15 
6934 

7 
1434 
14 

818 
4312 

858 
3U2 

2 

16 


Dec 

Mch 

Jan 

Jan 

Feb 

.May 

J'ne 

Mch 

J  ne 

Nov 

Dec 

May 

Jan 

J  ne 

May 

Dec 

May 

Aug 

Oct 

Aug 

Jan 

Mch 

Men 

Dec 

J'ne 

Nov 

Jan 

May 

J'ne 

Jan 

J  ly 

J'ly 

Feb 

Jan 

Feb 

Feb 

J'ne 

J'ns 

Dec 

J'ne 

J'ne 

Dec 

May 

May 

Jan 

Dec 

Dec 

Jan 

Dec 

J'ne 

Feb 

Dec 

J'ne 

J'ne 

Feb 

J'ne 

Dec 

Dec 

Feb 

J'ne 


44 

91 

23 
7?g 
334 

40 
6 

4214 

117g 

ao 

3^6 

2438 
319 
57 
2H4 

414 

1138 

3614 

934 

Si  2 

31g 

49 

124 


Dec 
J'ne 
Dec 
Jan 
J'ne 
J'no 
Jan 
Dec 
Dec 
J'ne 
Dec 
Dec 
Jan 
Dec 
J'ne 
ADr 
Feb 
J'ne 
J'ne 
J'ne 
J'ly 
J'ne 
Jan 


76    Dec 

19  Dec 
134  J'no 

1214  Feb 

lho  May 

42i2  Jan 

8I4  J'no 

52    Jan 

512Dec 

478  May 

40i8  J'no 

4912  J'ne 

31 2  j' no 

20  J'ne 
675g  Dec 
4ig    Deo 

9i2  Feb 

122     Feb 

3     Fob 


_•  BMLftnd  asked  prices     d  Kew  stools,     e  Ass't  paid.     0  Ex-stoou  dlv.    h  Ex-rlguts.     a  Ex-dlv,  aad  rights. 


Feb.  17  1912.] 
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BONDS 

BOSTON  STOCK  EXCHANGE 

Week  Ending  Feb.  10 


Am  Agrloul  Chem  1st  5s 1928 

Am  Telep  *  Tel  coll  tr  4S..1929 

Convertible  4s 1930 

Am  Writ  Paper  1st  si  5s  g._1919 

Am  Zlno  L&S  deb  8s 1915 

Ariz  Com  Cop  1st  6s  etfs  of  dep 
Atoh  Top  <So  a  Fe  gen  g  4s__1995 

Adjustment  g  4s July  1985 

Stamped    Jul/  1995 

50-year  conv  4s 195" 

10-year  conv  5s 191 

Atl  Gulf  &  W  1  SS  Lines  5s.  1950 

Boston  &  Lowell  4s 1916 

Boston  6s  Maine  4  Ms 1944 

Bur  &  Mo  Rlv  cons  6s 1918 

Oedar  Rap  &  Mo  R  1st  7s__191ti 
Cent  Vermt  1st  z  4s. ..May  1920 
0  B  &  Q  Iowa  Dlv  1st  5s. ..1919 

Iowa  Dlv  1st  4s 1919 

Debenture    5s 1913 

Denver  Exten  4s 192 

Nebraska  Exten  4s 1927 

B  &S  Wst  4s 1921 

Illinois  Dlv  3  Hs 1949 

Ohlc  Jet  Ry  &  Stk  Yds  5s. .1915 

Coll  trust  refunding  g  4s. 1940 

Ch  Mllw  4  St  P  Dub  D  6s. .1920 

Oh  M  &  St  P  Wis  V  dlv  6s. .1920 

Ch  &  No  Mich  1st  gu  5s 1931 

Chlo  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

Dot  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  f  5s 1 940 

FItohburg  4s 1915 

48  1927 

Fremt  Elk  <5e  Mo  V  1st  6s. ..1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  6s.  191 5 

Ot  NorC  B  <fc  Q  coll  tr  4s. .1921 

Registered    4s 1921 


K 


A-0 

J-J 
v\-s 

J-J 

M-N 

A-O 

Nov 
M-N 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 

,n-N 

Q-F 
A-0 
A-0 
M-N 
FA 

m-n 

M-S 

j-j 

j  j 

A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-N 
A-0 
A-O 
M-N 
M-S 
M-S 
A-0 
A-0 
A-0 
J-J 
Q-J 


. 
Friday 
Feb.   16 

Md         .4.?* 

10212  Sale 

(ills  Sale 

11(11.,  Sale 


103     ..    . 
55       57 
9912    9978 
92       9212 
92       9212 


68is  Sale 


101 
100 


9914 


10U210134 
90      .. 


99       9978 
IOOI4IOII4 


100    

85     

99     100 


9812  9834 
lJ7i2Sale 
9,'l2Sale 


Week:  1 
Range  or 
Last  Sale 

Low  High 

1023g  1()258 

91  9U8 
U012  11012 

9834Oct  '11 

104    Jan  '12 

541oFeb  '12 

9912Feb  '12 

92  921„ 
9158Jan  '12 

107  Dec  '11 
11058Mch'll 

6S  O8I4 

IOOI4  Mch'09 
104l2Oct  '08 
10->34Dec  '11 
11158Sep  '11 

92  92 

1103   Oct  '07 

99  Feb  '11 
101  10112 

100  100 
99l2May'll 
99ls  Feb  '11 
871*  Nov '11 

1U134  10134 
90  90 

114    Jan  '11 

1135sFeb  '11 

39    Jan  '12 

101  101 
97l2Sep  '11 

10014  Aug '09 

102  Feb  '12 
8512Oct  '11 
99    Feb  '12 

103ls  Apr  '05 
9b  Apr  '08 
128  J'ly'll 
140  Aor  '05 
97i9Sep  '11 
9712  9778 
97l2        975s: 


Is 


No 
7 

137 
1 


Range 

Since 

Jan.  1. 

Low    High 

IOII4  1025,s 

9018    9H8 

1083411114 


16 


33 
6 


104     105 
54       60 
99       9912 
9H4    9218 
9158    9158 


06l2    6814 


S9'2    92 


101     10H2 
100     100 


10034  10134 
897s    91 


99       99 
101     101 


99I4  103 


99       99I4 


9634    98U 
965g    97=8 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Feb.  10 


51 4< 


Illinois  Steel  deben  5s 1913  A-O 

la  Falls  &  Sioux  C  1st  7s. ..1917  A-0 

Kan  C  Clin  &  Spr  1st  5s 1925  A-O 

Kan  C  Ft  Scott  &  Mem  6s. .1928  M-N 
Kan  CM  &  B  gen  4s 1934  M-S 

Assented  income  5s 1934  M-S 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929  A-0 
Maine  Cent  cons  1st  7s 1912  A-O 

Cons  1st  4s 1912  A-O 

Marq  Hough  &  Ont  1st  6s. .1925  A-O 

Mass  Gas  4  Ms 1929  J-J 

Mich  Telephone  1st  5s 1917  J-J 

New  Eng  Cotton  Yarn  5s. .1929  F-A 
New  Eng  Tel.ph  5s 1915  A-O 

5s 1916  A-O 

New  England  cons  g  5s 1945  J-J 

Boston  Term  1st  4s 1939  A-O 

New  River  (The)  conv  5s. .1934  J-J 
N  Y  NH  &  H  con  deb  3  Ms. 1950  J-J 

Conv  deb  6s 1948  J-J 

Old  Colony  gold  4s 1924  F-A 

Oregon  Ry  &  Nav  con  g  4s.  1940  J-D 

Oreg  Sh  Line  1st  g  6s 1922  F-A 

Pere  Marquette  deb  g  6s 1912  J-J 

Repub  Valley  1st  s  I  6s 1919  J-J 

Savannah  Elec  1st  cons  5s. .1952  J-J 

Seattle  Elec  1st  g  5s 1930  F-A 

Shannon-Ariz  1st  g  6s 1919  M-N 

Terre  Haute  Elec  g  5s 1929  J-J 

Torrington  1st  g  5s 1918  M-S 

Union  Pac  RR  &  1  gr  g  4s. .1947  J-J 

20-year  conv  4s 1927  J-J 

United  Fruit  gen  s  I  4  Ms.. .1923  J-J 

Debenture    4Hs 1925  J-J 

U  S  Steel  Co  10-60-yr  5s  Apr  1963  M-N 
West  End  Street  Ry  4s 1915  F-A 

Gold4Ms 1914  M-S 

Gold  debenture  4s 1916  M-N 

Gold    4s 1917  F-A 

Western  Teleph  &  Tel  5s 1932  J-J 

Wisconsin  Cent  1st  gen  4S..1949  J-J 


Pr.cc 
Friday; 
Feb.   16 

Bid         Ask 
10034  Sale 


Wee?;; 
kawjc  or 
Las'.  Sali 


97     Sale 
H712_- 

85    Sale 
102     .. 


112     . 
99i8  Sale 


98 


10514 

83       831? 


9  61 2    9688 
96l2Sale 


Loir 

10034 

117 
97 

11719 
021o 
80" 

102U 

1001.1 
10114 

115 
9834 
991» 
9734 
10l:!8 
1001  ■> 
9978 


High 

10034 

Apr  '08 

97 
1171 
Feb  'l: 

85 
Feb  '12 
Dec   11 
Sep   0 
J'ne'OS 

99's 
May '11 

98 
Men '11 
Sep  '08 
Jan  '12 


3? 

No 
16 


IOOI4  Sale 


75 

903,, 
13178 
101 

987S 
U334 

95 
103 

7014 
IO4I4 

8312 

97 

9934 
10078 
10318 

9658 

9618 
10234 

9918 
100l4 

9812 

981') 
100 

9314 


Dec  -11 
May'll 
Feb  '12 
Apr  '09 
Sep  '09 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  '10 
Jan  '12 

85 
Apr  '0 

9934 
Oct  11 
Dec  '11 

9656 

9612 

10234 

Sep  '11 

IOOI4 

Apr  'lo 

Nov '11 

IOOI4 

Jan    11 


38 


Since 
Jan.  1. 

Lor-     High 
100>8  10034 


97       97 

117     11712 

92       9212 

85       89 

1021o  1021O 


98       991g 
~9~712    9884 


9934    99'8 


1317s13212 


1 1334  1 1334 
95       95 


10 1      10412 
8312    85 


9934    9934 


95%    965g 
9584    96 12 
1015s  104 


10014  IOOI4 
"9912  10014 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  lor  all  Boston  Bonds. 


No  price  Friday;  late:t  old  and  asked.      11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    i'ricoi — Not    Per    Centum    Prices 


Saturday 
Feb.  10 


* 109 

♦107  110 

10  10 

59  60 


» 63 

1938    1938 


*4434  45I4 

43  43I4 

*1178  1218 

•54  5412 

32U  3214 

71  71 

*27"    "28" 
8834    89 

78»316  78?8 
93g  r~ 
25  2514 
617i6  6H2 
5334  54 
18  1818 
24  2418 
78^18  78I2 

7l8     7ht 

*5U2    5134 

87l2    8712 


Monday 
Feb.  12 


108l2  108U 

*1081>>  110 

10  "     1018 

60        6OI9 

12712  12712 

*2412    2519 


1912    1958 


LIN- 
COLN'S 
BIRTH- 
DAY 


Tuesday 
Feb.  13 


109     109 
108      108 
101g     1058 
OtRi    6314 
127%  127% 


6OI9    61 
1912     19!2 


45  4538 

4234  4234 

*1178  I2I4 

53l2  547S 

*3H2  32U 

71  71  " 


*27 
8SI9 
7834 
*9 
25I4 
6H4 
54 
1818 
24 

7818; 

7h 

5Ho 

8734 


28 
8812 
79l8 
912 
2514 
6138 
5H2 
1838 
24 

S"l6 

718 
5119 
88 


Wednesday      Thursday 
Feb.  14  Feb.  15 


*10Sl2  109 

109l2  10912 

10%  1078 

63  637g 


6H2    62 
19%    20 


2  2 

45I4  45I4 

43  43 

*1178  1218 

5H2  5412 

3218  32l8 

*G934  7034 


*27l4    28 
8812    8812 


79 

912 
25 


7938 
912 
25 


61=16  01-3S 
5112  55 
183g  1812 
24  24 
783g78"ie 
7'S  714 
51%  51% 
8734     88 


109      109 
10919  1091 
10%     LOSg 
6212    6234 


6H2     621£ 
19%     19% 


*2 

*45  4514 

4212  4212 

*117g  1218 

5412  541- 

3134  3134 

69  6934 


2712  28 

88I4  8812 

7834  79 

912  919 

25l8  2514 

6138  617i0 

5312  55 

183g  1812 

*24  2414 
78127813io 

Tha  7I4 

51%  51% 

8719  8712 


Friday 
Feb.  16. 


*108l2  109 

H0919  110 

1038     10% 

6214     6238 

*127%  12734 

*24        25 


*6U2    63 
*1912     1934 


214       214 
45I4     45I4 
4234 
12 


4234 
1178 
54%     5434 
*32       33 


*70 

*712 
*27 


71 


28 

883, 

789io"78>516 

*938       9% 

2514     2514 

61  7-16  6U2 

55        5614 

xWg     1812 

2334    24 

78  3-16  7838 

7I4       71.1 

5H2    5134 

87l2    87?8 


Sal^s 
0!  tin 
Week 
Shares 


3S2 
30 

5,63o 

6,080 

22 


1,051 
2,343 


121 

289 

745 

46 

330 

85 

47 


ACTIVE   STOCKS 

(For  Bonds  and   Inactive 
Stocks  sea  below) 


44 

240 

1,186 

710 

1,065 

2,738 

17,240 

14,242 

1,124 

15,540 

1,943 

495 

1,031 


Baltimore 

Con  Gas  Et  L  &  Pow.100 
Do       prei    100 

Houston  Oil  tr  ctfs.-ioo 
Do       preJ  tr  ctls.100 

Northern  Central 50 

Seaboard   Company.. 100 

Do       1st  pre. 100 

Do       2d    pret 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  etfs 100 

Do  pref  tr  ctls.100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pre! 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctls..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
January  1 


Lowest 


96     Jan 
101     Jan 
8I4  Jan    3 

5334  Jan  25 
12719  Jan  30 

2519  Jan  27 


001 9  Feb  13 
18U  Jan    2 


2 
45 

4219 

1178 
523.i 
3014 
69 

7 
27I4 
88 
7818 

812 
23 

6D10 

501 9 
167g 
231S 
7414 
634 
51 
8614 


Feb  9 
Feb  2 
Feb  15 
Feb  2 
Jan  16 
Feb  1 
Feb  15 
Jan  4 
Jan  3 
Feb  5 
Feb  5 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
Jan  2 
Jan  11 
Jan  11 
Jan  3 
Jan  9 


Highest 


109  Feb    9 

110  Feb  7 
1078  Feb  14 
6378  Feb  14 

128i2Jan  17 
25l2  Jan  27 


64i2  Jan    5 
21     Feb    1 


7  Jan  10 
45i2  Feb  1 
44i2Feb  2 
1214  Jan  29 
5oi9  Jan  23 
3314  Jan  3 
73  Jan  3 
8iIa  Jan  8 
29  Jan  10 
9OI4  Jan  3 
92?8  Jan  16 

9i2  Feb  9 
25l4  Feb  9 
62i4  Feb  2 
5Gl4  Feb  16 
1834  Jan  25 
2  *s8  Jan  25 
70'iu  Jan  22 

73S  Jan  22 
5214  Jan  26 
ssM  Jan  26 


Range  for  Previous 
Year  (1911) 


Lowest 


64  Jan 
89  Jan 
7  Mch 
45  Feb 
121  Jan 
21  Jan 
80  Jan 
4314  Jan 
16i2  Jan 

5     Nov 

42  Jan 

4078  Sep 
lll2  Jan 
48i2  Jan 
28U  Aug 
OS     Aug 

6%  Dec 
21I9  Sep 
S3i9  J'ne 
7534  Sep 

6i4  Jan 
I8I9  Jan 
5938  Sep 
48i4  Sep 
lo'.-..  Nov 
17  Apr 
66i;,i8  Sep 

5i2  J'ly 

43  Jan 
8414  Sep 


H  ighesi 


95l2 
101 

10 

79 
13034 

2838 

9978 

6S 

197S 


Dec 

Sep 
Aug 
J'ly 
J'ne 
J  no 
Dec 
Nov 

J'ly 


17i2  Jan 
4I1W  Nov 
4834  Feb 
12i2  Jan 
olji.s  J 'no 
3914  Oct 
8378  Jan 

9i8  Jan 

32     Feb 

98     Jan 

937m  Dec 

97g  Oct 
253S  Oct 
65  Feb 
59i4  J'ne 
18    J'ly 

2418  Aug 
8034  Feb 
8%  Jan 
5234  Aug 
893.s  Jan 


PHILADELPHIA 

Inactive  Stocks 

American  Milling 10 

Cambria  Iron __50 

Central  Coal  &  Coke     100 

Preferred .     100 

Consol  Tracol  N  J 100 

Germantown  Pass  .  50 
Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr..  100 
Insurance  Co  of  N  A  .10 
Inter  Sm  Pow  &  Chem. 50 
Interstate  Rys,  pref  ..10 
Kentucky  Securities..  100 

Preferred 100 

Keystone  'Iclep  vt  c   .   50 

Pri-ft'i-rcd 50 

Keystone  Watch  Case.iou 

Lit  Brothers 10 

Little  Schuylkill...  ".50 
Mlnehill  &  Schuyl  H  50 
Nat  Gas  Elec  Lt  &  Po.lOO 

Preferred 1UU 

North   Pennsylvania       50 

Pennsylvania  Salt 50 

Pennsylvania  Steel       100 

Preferred  ...  100 

Phlla  Co  (Pitts)  pref! 1 .50 
Phil  Gorman  &  Norris  50 
PhUa  Traction..  50 

Railways    General  10 

Tonopah  Belmont  Dev  1 
United  Cos  of  N  J  ioo 

United  Trac  Pitts  pref  50 
Virginia  Ry  &  Pow...l00 

Preferred 100 

Warwick  Iron  &  Steei"  10 
Washlngton-Va  Ry       100 

Preferred 100 

Welsbach  Co..  100 
Weit  Jersey  &  Sea"ShI.50 
Westmoreland  Coal  50 
Wilkes  Gas  &  Elec..  "lOO 
York    Hallway 50 

Preferred ""50 

3  Bid  «nd  asked;  no  sales 


BU 

As!: 

77 

7819 

7512 

78 
7912 

Iis"i8 

"2512 

"2612 

2134 

2178 

812 
15 





812 

95 

17 

57 

5912 

20 

70 

100 
18 

123" 

Hi" 

100 
4412 

101 
45 

"8434 

"85I4 

""9" 

'"gi8 

"ll " 
64.1? 

o5 

"53"l6 
7519 



8 
2912 

9 

30I2 

PHILADELPHIA 

Bondj 

Prices  are  all  "and 

i?2l€rsst'' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  <Se  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  rel  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Hethleh  Steel  6s  1998. Q-F 
Choc  <3c  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  o£  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctls  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctls.. 
Fr  Tac&H  1st  5s  1940.J-J 
Gen  Asphalt  5s  1910.M-S 
Indianap  Ry  4s  1933.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Hs  '14. .Q-J 
Gen  M  4  Ms  B  1924. Q-F 
Leh  V  C  1st  5s  a  1933  -J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso1  6s  1923 J-D 

Consol  4  Ms  1923... J-D 

Annuity  6s J-D 

Gen  cons  .s  2003.. M-N 
Leh  V  Tian  con  4s  '35  J-1J 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MurketStEl  1st  4s'55  M-N 
NatLH&P  ser  »  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1039 M-N 

Pa  &  N  Y  Can  5s  '39. A-0 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  Ist&coll  tr  5S'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20. A-O 

Gen  M  4s  g  1920. ..A-O 


Bid 

Ask 

86l2 
95 

S634 
96 

11534 

11612 

103 
10412 

10312 

88 

8812 

"62" 
82 

I5.f34 
109 

8312 

"8234 
71 

I09i4 

"9S"l4 

"98"38 







98 
100 

9814 







9212 
lOSlj 

96  '•- 
103 

8258 

93 
1033.) 

9634 
10312 

83 

PHJLADELPHIA 


Ph  &  Read  2d  5s  1933  A-0 
Ex  Imp  M  4s  1947.A-0 
Termin-1  5s  g  1941. Q-F 
P  W  &  B  col  tr  4=  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
lioch  Ky  &  L  con  5s'5i  J-J 
Spanish-Am  Ir  6s  '27..J-J 
Stan'd  Gas  &  E  0s'25  M-N 
Stand  Stl  WkS  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19.  J-J 
Un  Rys  Tr  ctls  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

S  f  5s  1926... M-N 

Welsbach  s  1  5s  1930.. J-D 
Wll-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIAIORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn).lOO 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing.. 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prt'ccs  are  all  "and 

interest" 

Bait  City  3  )as  1930. ..J-J 

4s  1954-1955 Various 

5s    1916 M-N 

Anacostia  &  Potom  5s  A-o 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Otis  of  indebt  4s J-J 

5-20-yr  4S  1925 J-J 

11  S  P  &  C  1st  4  Ms  '53  F-A 
Bait  Trac  1st  5s  "29.. M-N 
No  Bait  Dlv  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


Bid 


1151. 


10H2 


77 

8512 
9018 


94l2 


30 


1  17 
33 


23 12 
46 


10019 


104 

"iii" 

10714 


Ask 


1157g 

125" 

101 
102 


7712 

86 
9012 


95 


;,n 


2434 


1003, 


971 

108li 


BALTIMORE 


C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  lit  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  <Sc  C  Ry  in  5s  '19  A-O 
Coal  &  I  Ry  1st  r-s  '20.F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen  4  Ms   19o4 A-O 

Cons  G  E  &,  P  4  Ms  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '4  5  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922.. J-J 
Ga  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Know  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Bled  Ry  1st  5s  '31. A-O 
Memphis  st  1  1  5s  i:>.J  J 
i!   \  er  Cot  Diii-i;  1st  5s.. 

Apt  N  &Q  P  lSl 

A,., M'uri  Tr  1st  5s'36  J-D 
North  Geafc4  Ms  192,>.A-G 

Series  A  8s  1920 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5.;  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-0 
Seal)  Air  L  4s  1950. ..A-O 

Ailiust   5s   1949 F-A 

lp  A  Kuan  5s  1926. .J-J 

South  Bound   1st.  5S..A-0 

l.&P  lSt4Ms'29  M-A 

Un  Ky  &  El  1st  4s  '49  M-S 

Income    4s    1949. ..J-D 

lauding  5s   1936. ..J-D 

V11  Mid  3d  ser  6s  'Hi.. M-S 

4tll  ser  3-4-5S  1921.  M-S 

5th  scries  5i  1926.. M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3B  1991  J-J 

West  N  C  con  0s  1914.J-J 

Wll  &  Weld  5s  1935. ..J-J 


Bid 


105 

103 


Ask 


97 
106 


102 


10914 
97 12 
90 

1001.1 


1051o 


35 
10534 


771 
9712 

10412 


108 


87*4 

79 


86I4 

6434 


110     HI 


I091g 

98 

90l.t 

10012 


106 


37 
IO6I4 


78 
99 
90 


HI 


95 

ssi. 

05 


on  this  day.      \  Ex-div.&  rltfhw,       ||  $15  paid.      t*13Mpaid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTION'S  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Feb.  10  1912. 


Saturday  . 
Monday   ._ 

Tuesday 

Wednesday 
Thursday.. 
Friday 

Total  ... 


Stocks. 


Shares. 


247,394 

405,379 
303,012 
2SS.395 
301,565 


Par  value. 


S22,196,900 
HOLI 
36,552,000 
27,563,700 
26,154,500 
27,212,250 


1,545,745  3139,679,350 


Railroad, 

&c.. 

Bonds. 


State 

Bonds. 


SI, 530,500| 
DAY. 

2,584,000 
2,691,000 
2,203,000 
1,912,000 


823,000 

66,000 
101,5  10 
106,000 

147,000 


V.  S. 
Bonds. 


SI, 000 
2,500 


$10,920,500        S443,500|       $3,500 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State    bonds 

RR.  and  misc.  bonds.. 


r.  •  i '  ending  Feb.  16. 


1912. 


1911. 


1,545,745         1,9 
$139,679,350  §176.117,600 
$6,400  SI  1,800 


S3. 500 

443,500 

10,920,500 


S10.000 

2,845,000 

10,675,500 


Total   bonds Sll,367,500    SU.530,500        8147,291,500        8137,944,500 


Jan.  1  to  Feb.  16. 


1912 


15,758,122 

31,296,913,100 

So  1,600 

8195,500 

4,151,500 

142,944,500 


1911. 


17,339,357 

,523,193,825 

$238,200 

342,000 

29,101,500 

108,801,000 


DAILi"  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


t  tiding 
Feb.  16  1912. 


Saturday 

Monday 

Tuesday 

Wednesday... 

Thursday 

Friday   


Total    98,325 


Boston. 


Listed  I  Unlisted        Bond 
shares,     shares.         sales. 


11,038 

13,771 
19,094 
24,311 
30,111 


6,559 

7,690 
10,023 
14,550 
11,307 


831,000 
HOLI 
75,000 

132,000 
49,000 
53,000 


Philadelphia. 


Listed 
shares. 


Unlisted 
shares. 


11,855 
DAY. 
20,130 
14,357 
10,172 
20,024 


50,129    340,000    76,538   38,031   $559,600 


8,451 

16,304 
5,600 
3,545 
4,131 


Bond 
sales. 

851,100 

154,000 

82,400 

120,400 

151,700 


Inactive  and  Unlisted  Securities 


Ail    bond   prices  are  now  "and   interest"   except    where   marked   "i." 


Street  Railways 

New  York  City 
Bleeck  St.  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &7th  Avestk 100 

2d  mtge  5s  1914 J-J 

Con  .j-  1.943 — See  Stock 
B'way  Surface  1st  5s  gu.  1924 
Cent'l  Crosstown  stock     100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock.  100 
Christoph'l  &  10th  St  stk  100 
Col  Ji  9t.i  Ave  5s — -See  Stock 
Dry  Dock  E  B  &  B 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 ..F-A 

Eighth  Avenue  stock..   100 

Scrip   6s   1914 F-A 

42d  &  Or  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915. ..J-J 
Inter- Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — See  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 -.F-A 

9  Sixth  Avenue  stock 100 

Sou   Boulev  5s   1945 J-J 

So  Fer  1st  5s  19 19 A-O 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928. 

Y'kers  St  RR  5s  1946  A-O 
28th  <fc  29th  Sta  5s  '96.. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942. ..F-A 

Westchester  1st  5s  '43  J-J 
Brooklyn. 
Atlan  Avenue  RR- 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 
Bklyn  Hgts  1st  53  1941  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1916  _ J-J 

*  1st  con  5s  '41  op  '16  M-N 
Bklyn  Rap  Tran — See  Stock 
Coney  Isi  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  X  53  1939... J-J 
Kings  Co  El  4s — See  Stock 
Nassau  Elec  pre! 100 

5a    1944 A-O 

1st  4s  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4'As 
Stelnway  1st  &s  1922..  .J-J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

Columbus  (O)  St  Ry 100 

Preferred 100 

Colum  Ry  con  5s  1932   J-J 

Crosst'n  1st  5a  1933. .J-D 
•  Conn  Ry  &  Ltg  com 100 

«  Preferred   .. 100 

1st  <fe  ret  4 'As— See  Stock 
Federal  Light  &  Trac.100 

Preferred 100 

Grand  Rapids  Ry  pref.,100 

«  Loulav  St  03  1930 J-J 

Lynn  &  Bos  1st  5s  1924  J-D 
«  New  Orl  Rys  &  Lgt..   100 

«  Preferred 100 

Gen  M  g  4  Hs  1935 — See  S 
N  Y  Westch  &  Bost  Ry — 

1st  g  41g5  1946 ..J-J 

ePub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..loo 
1st  4a  1948 M-N 

Cons  Tract  of  N  J 100 

1st   5s   1933 J-D 

New'k  Pas  Ry  6s  '30.".J-J 


Bid 


22 

66 
160 

99-3.1 
Exc 
10U 


/   85 

7 

120 

Exc 

100 

/  40 

300 
/  99 

280 

,    65 

ange 

Exc 

Exc 

150 

8 

/  45 

115 

65 

85 

Exc 

/   60 

83 

/  20 

230 

10312 

70 


101 

98 

163 

ange 

98 

98 

9612 
Exc 

50 

75 

75 

98 
Exc 


101 

Exc 

90 

102 


10434 
104 

"93 

102 
101 

76 

8012 
Exc 

41 
X  7912 

82 
105 
1041 2 

33 

80 
tk  Ex 


Stk  E 
106 

80 

77 12 

75 
104 
10712 


Ask 


26 

70 
164 
IOOI2 
list 
103 


91 
20 

130 
list 

1021? 
50 
350 
100l2 
s8514 


list 

list 

list 

175 

12 

48 

125 

75 

95 

list 

80 

95 

25 

250 

"so 


102 
1U2 
166 
list 
102 

101 

9712 
list 

57 

82 

80 
100 
list 


103 

J3t 

94 

104 


106 

105 

80 

1(10 
104 
102 

77 

82 
list 

4212 

81 

85 
.SO5I4 
106 

J§2"l2 

list 

9912 
■<.  list 
107 

'7812 

105" 
IO8I21 


Street  Railways 
Pub  Serv  Corp  N  J  (Con)- 

Rapid  Tran  St  Ry 100 

1st  5a  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949. M-N 

So  J  Gas  El  &.  Trac.    100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

os    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  opt  1914 A-O 

Republic  Ry  &  Light...  100 

Preferred  .. 100 

So  Side  El  (Cnic; — See  Ch 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  H  5s  1943..  J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred  100 

Gen    4s    1934 — See   Stock 
Unit  Rys  San  Fran — See  Stl- 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951. J-D 

Gas  Securities 
New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N  Y) — See  Stock 

e  Mutual  Gas. 100 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s  '44  J-J 

Consol  5s  1945 J-J 

N  Y  «Se  Richmond  Gas..  100 

Nor  Un  1st  5s  1927 M-N 

e  Standard  Gas  com 100 

e  Preferred   .. 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred I50 

Amer  Light  &  TraotZ.-.lOO 

Preferred 100 

Amer  Power  &  L-  com.  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton  (N  Y)   Gaa  Wks 

lstg  5s  1938. A-O 

Brooklyn  Un  Gas — See  Stk 
BuHalo  City  Gas  stock..  100 

1st    5a    1947 — See    Stock 
Cities  Service  Co 100 

Preferred  .. 100 

Con  Gas  of  N  1  6s  1936  .J-J 
Consumers'  L  H  <fc  Pow — 

5s     1938 J-D 

Denver  Gas  &  Elec 100 

Gen  g  5s  1949  op M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas..  100 
Gas  &  El  Bergen  Co... 1 100 

e  Gr  Rap  1st  5a  1915 F-A 

Hudson  Co  Gas 100 

elst  5s  1949 ...M-N 

Indiana  Lighting  Co 100 

4s  1958  op.. .F-A 

Indianapolis  Gas 50 

1st  g  5a  1952.. A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas — See  StockE 

e  Preferred 101) 

Madison  Gaa  6a  1926..  A-O 
Newark  Gaa  6s  1944. _.".Q-0 
Newark  Consol  Gaa 100 

e  Con  g  5a  1948 J-D 

No  Hudson  L  u  &.  Pow — 

5a    1938 A-O 

Paolnc  Gaa  &  E,  com.  ..100 

Preferred Il00 

Pat  &  Pas  Gas  &  Eleo.,100 

eCon  g  5s  1949 M-S 

3t  Joseph  Gas  5s  1937. -J-J 


Bid      Ask 


235 
102 

77 
125 

981 
101 
102 

98 
114 
100 

3012 

79 

icago 

102 

97 

IH4 

42 
Exc 
Exc 

70 

9278 

86 


102l2 

Exc 

172 

10212 

104l2 
10212 

3712 
100 

60 

95 
10-112 


*77 

*46 

300 

106 
74 
85 
*h 

97 

Exc 

2 

Exc 

90 

"96 

100 
220 

95 
300 
136 

85 
100 
133 
10458 

41 

70 

20 

73 

97 
xch  li 

9612 
104 
125 

96 
105 

100 

6912 

91 

93 
102 

90 


240 


7712 
130 

9912 
103 


102 

32 

80 
list 
104 
100 

12 

4212 
list 
list 

71 

9318 

86l2 


10312 

list 

180 

103lo 
I05l2 
10312 

102" 

fob" 


78 

47 
305 
108 

76 

87 

i; 

100 
list 

4 

list 

92 

85 

99 


9612 

140" 
90 
101 
136 
105 

"72" 

26 

80 
100 
st 

9712 
109 
128 

106* 


6OI4 
93 
95 
10312 
94 


*  Per  share,     ttoaaia.,     t  Bella  on  StocH  Exchange^  but  not  very  active, 


Electric  Companies 

Gr't  West  Pow  5s  1946.. J-J 
e  Kings  Co  El  L  &  P  Co  100 
Narragan  (Prov)  El  Co. .  50 
NY4QEIL4  Pow  Co.  100 

Preferred 10(j 

United  Electric  of  N  J..   100 

1st  g  J?  1949 J-D 

Western  Power  com 100 

Preferred loo 

Telegraph,  and  Telephone 
e  Amer  Teleg  &  Cable...  100 
c  Central  -v  So  Amer. .  .  100 
Comm'l  Un  Tel  (N  Y)__  25 
Empire  &.  Bay  State  Tel.  100 

Franklin   100 

e  Gold  &  Stock  Teleg...  100 

e  Northwestern  leleg 50 

Pacluo  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pret  1 00 
Southern  Jj  Atlantic  .  ..25 
South  Bell  Telep  &  Teleg— 

1st  g  5s  '41  op  '16 J-J 

Ferry  Companies 

B4SV  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

X  Y  &  Hob  5s  May  '46"  J-D 

Hob  Fy  1st  5s  1946.  .M-N 

N  Y  &  N  J  5s  1916 J-J 

10th  &  23d  Sts  Ferry. ..100 

1st  mtge  5s  1919 l-D 

'.  Union  Ferry  stock 100 

e  1st  5s  1920 ..M-N 

Short-Term  Notes 

Amal    Cod  os  1913 A-O 

Bait  &  Ohio  4J^s  1913  J-D 
Bethleh  Steel  6s  1914. .M-N 
Ches  &  Ohio  4l2s  1914  J-I) 
Oulc  &  Alton  5s  1913..M-S 
Chic  Elev  Rys  5s  1914.  J-J 
Cln  Hani  &  D  4s  1913  J-I 
Erie  6s  Apr  8  1914..   IX-O 

Col  5S  1914 ..A-O 

eGeneral  Motors  6s'l5A&0 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1913__  A&015 
[nt  4  Gt  No  5s  1914..  F-A 
Iuternat  Harvester  5s. 1915 
K  C  Ry  &  Lt  6s  1912. .M-S 
Minn  <fe  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  1913  M-N 

MoPaclflc  5s  1914 J-D 

Nat  Rys  of  Mex  4  Hs' 13  J-D 
e  N  Y  C  Lines  Eq  5s  '12-'22 

4HsJan  1913-1925. ..J-J 
N  Y  Cent  4Hs  1914..  M-S 
St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913   opt ..J-D 

South  Ry  g  5s  1913 F-A 

1'ldewater  6s,  1913.  gu.-J-D 

Wabash  4!^s   1913 M-N 

Westingh'se  El  &  M  63  1913 

e5%  notes  Oct  1917-A-O 
Railroad 
Chic  Peor  Jc  St  L — 

Prior  lien  g  4^s  '30. M-S 

Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway.. 100 

Northern  Securities  Stubs.. 
eOregon-Wash  RR&Nav  See 
Pitts  Bess  &  L  E 50 

Preferred . 50 

c  Railroad  Securities  Co — 

HIO  stk  tr  ctfsser  A 52 

Seaboard  Company — See  Ba 
West  Pac  1st  5s  1933.. M-S 

Industrial  and  rtliscel 
Adams  Exp  g  4s  1947.. J-D 

Ahraeek  Mining ..25 

Alliance  Realty 1. 100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

eAniBrake  Sh&FdycomlOO 

ePreferred ... 100 

American  Brass 100 

American  Chicle  com  ..100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

Amer    Hardware.. 100 

Am  Malting  63  1914 J-D 

Amer  Press  Assoc'u 100 

eAmerSnurf  com  (ex-sub)  100 

e  Preferred 100 

e  Pref  erre  d  (new) 100 

Am   St  Found  new — See  S 

6s    1935 A-O 

Deb  4s  1923... F-A 

American  Surety 50 

American  Thread  pref 5 

Ainer  Tobacco  com — See  S 
Amer  Typef'ders  com..   100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

ePreferred — See  Stock  Ex 

elst  a  f  g  5s  "19red  105J-J 
Atl  Glf  &  W  I  SS  Lines..  100 

Preferred 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred 100 

Bliss  Company  com 50 

Preferred ...  50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper 5 

Butte  Coalition  Mining.  16 
Casein  Co  of  Am  com 100 

Preferred 100 

Casualty  Co  of  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrough  Mfg  Co 100 

City  Investing  Co 100 

Preferred    100 

e  Claflln  (H  B)  com 100 

elst  preferred 100 

e  2d    preferred 100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951.. A-O 
e  Crucible  Steel 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 


Bid 

Ask 

84 

85 

126 

128 

91 

57 

62 

73 

77 

85 

90 

79 

7914 

311? 

321? 

67 

59 

76 

80 

120 

122 

109 

115 

65 

75 

40 

50 

112 

120 

lit) 

118 

Cb 

75 

99 

9912 

90 

100 

9934 


10 
45 
99 
104 
97 
25 
57 
2012 
96  lo 


100?s 

lOOli 

IOH4 

99i« 

991o 

98-3s 

9912 

10108 

IOOI4 

99 

9934 

9934 

9838 

10078 

9614 

95U 

100 

96l2 

99l8 

S4.45 

64.40 

10U34 

100 

99-58 
10058 
1013« 

95 
10H2 
9612 


100 


98 

20 


100 


35 
65 
23 

981- 


101 
10034 

10112 

99?8 
9978 
98?8 
99/8 
10178 
1001» 

99: 

100 
100 

98-^ 
10U8 

97 

96 
IOOI4 

97l2 

9938 

4.20 

4.15 
101 
IOOI4 

99'8 
101 
101-34 

97 
10134 

971 


88 

94 

/  40 

50 

/ 

7 

100 

105 

StkE 

x  list 

*31 

33 

*63 

70 

It  Exc 

list 

87 

S912 

/  8534 

86I4 

240 

250 

113 

125 

*43 

44 

'"5112 

521? 

170 

180 

93 

9419 

13312 

136l-> 

125 

130 

230 

235 

105 

108 

9 

40 

55 

135 

138 

100 

102 

82 

85 

134 

137 

10712 

110 

100 

..  -. 

tk  Ex 

list 

9912 

10034 

62 

65 

260 

270 

*412 

51.1 

tk  Ex 

list 

45 

48 

99 

101 

9912 

102 

S2 

214 

oh'ge 

list 

88l2 

89B« 

812 

9'? 

18i2 

20 

67i2 

6S12 

15 

20 

SO 

90 

75 

85 

12212 

127 

270 

128 

132 

109 

111 

*4 

41/1 

*2234 

23 

214 

234 

52 

5o 

125 

140 

139 

142 

1 

3 

10 

13 

700 

725 

54 

56 

99 

101 

90 

102 

90 

93 

90 

94 

59 

63 

534 

6 

37 

39 

/  5412 

60 

11 

111* 

80?8 

81 

•84 

78 

Industrial  and  Mi  seel 
e  Diamond  Matcn  (0..    100 
duPont  (E  1)  de  Nem  Po  100 

e  Preferred 100 

e  Gold   4!^s   1936 J-D 

Empire  Steel 100 

Preferred .100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper 1 

< ;  reene-Cananea 20 

Guggenheim  Explor'n..l00 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912  ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred  ..   100 

1st  g  5s  June  1  1922    J-D 
ilecker-Jones-Jewell  Milling 

1st  6s   1922 _M-8 

Herring-Hall-Mar  new. .100 
Hoboken  Lund  <Sc  Imp 

1st  5a  Nov   1930 M-N 

Hock  in?  Val  Products.  .100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ct!s  ..100 

New  pre!  ctfs... 100 

e  in.ersoll-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop..  20 
lutereoiHitierital  Rubber  100 
Internat'l  aankioi  Co..  100 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 "..A-O 

International  Salt 100 

1st  g  5s   1951 A-O 

International   Silver 100 

Preferred  .. .100 

1st   lis    1948 J-D 

Internat  Smelt  &  Ref g..  100 
Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939 M-N 

Kayaer   (Julius)   &  Co ..100 

1st  preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype..  ..100 
Lawyers'  Mtge  C0...I..100 

Leh  &  Wllkes-B  Coal 50 

Madison  Sq  Garden 100 

Manhattan  Transit 20 

e  May  Dept  Stores — See  Stk 
eMiami  Copper — Se»  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Bond  Co 100 

Nat  Bank  of  Cuba 100 

e National  Surety ..100 

1  New  Central  Coal 20 

:  New  York  Dock 100 

ePreferred   .. 100 

N  Y  Mtge  &  Security..   100 

N  Y  Transportation 20 

Nlles-Bem-Pond  com 100 

Nipissing  Mines 6 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred. 100 

Pittsburgh   Brewing 50 

Preferred .50 

;  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred.. 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

(Ray  Cousol  Copper — See  S 
Realty  Assoc  (Bklyn)..  100 
Royal  Bak  Powd  com..   100 

Preferred  .. 100 

Rumely  (M.)  Co,  pref. .100 
Safety  Car  Heat  &  Lt...l00 
eScars,  Roebuck  &  Co. .100 

ePreferred . 100 

Seneca  Mining.. 25 

Singer  Mfg  Co..^ 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage ..100 

1st  M  g  5s  '31  red..     A-O 

Adjust  M  53  Apr  1  1931.. 
Standard  Coupler  com.-ioo 

Preferred loo 

e Standard  Milling  Co...  100 

v  Preferred 100 

fist  5s  1930 M-N 

Standard  Oil  of  N  J  (old)  100 
Standard  Oil  ex-sub  si diar*s 

Standard  Oil  Subsidiaries 

Studebaker  Corp   com. .100 

Preferred 101 

Sulzberger  &  Sous  uopi.100 
Swift  &  Co — See  Boston  Stk 

1st  5s.      See  Chicago  Stk 

eTexas  Company ...100 

e  Texas  &  Pacific  Coal..  100 
eTexas  Pacitlc  Lan3  Tr  100 
Title  Ins  Co  of  N  ST..  ..100 
Tonopah  Min  (Nevada)...  1 
Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

e Union  Bag  &  Paper...  100 

ePreferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs 10U 

e  Preferred 100 

United  Copper 100 

Preferred 100 

eUnlted  Dry  Goods 100 

ePreferred loo 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  SFlalshlng. 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol  ..  10u 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  s  f  5s  1951  opt  '11 

Col  tr  s  f  5s  '51  not  opt.. 

U  S  Tit  Gu  &  Indem 100 

Westchester  <St  Bronx  Title 

&  Mtge  Guar 100 

We6tingh'ge  Air  Brake..  60 
Wool  worth  (F  W)  Co   tw  1) . 

Preferred  (w  1)  ....... 

Worthlngt'n  Pump  pref.  100 


Bia 

Ask 

10934 

nmr 

160 

I65 

9034 

95 

85>s 
10 

«514 
15 

36 

43 

133 

140 

lit) 

112 

*3ie 

*7'8 

ha 

81, 

175 

185 

SO 

8 

13 

3 

7 

6 

12 

1  62 

67 

102 

104 

10 

20 

103 

105 

111- 

13 

60 

64 

IOI4 

1012 

95 

97 

*    18SS 

1834 

1514 

15-34 

88 

92 

200 

264 

10H2 

103 

9912 

100t2 

4 

/   46 

481? 

85 

100 

115 

110 

112 

115 

125 

101 

101V> 

63 12 

o412 

103 

104 

2812 

29 

78 

80 

9214 

9238 

91 

91H 

280 

S8018 

275 

300 

50 

*13S 

11? 

Exch 

list 

p.  xch 

list 

*10 

*31 

108 

112 

102 

106 

255 

265 

-.-_ 

20 

2212 

40 

55 

210 

215 

*3 

5 

90 

95 

*714 

'** 

*1 

1*1* 

1 

IS* 

7312 

75 

101 

102 

*    &l2 

91* 

z*3738 

3S 

zl005g 

105 

42 

45 

79 

80 

98 

1021g 

90 

100 

tk  Ex 

list 

115 

117 

190 

195 

110 

112 

9934 

100 

121 

122 

149 

151 

123 

1237ft 

*  25 

60 

291 

294 

I 

2 

2 

4 

___. 

1| 

/  10 

14 

/     * 

3 

34 

371* 

105 

lit) 

1612 

18 

53 

55 



88 

760 

785 

358 

363 

400 

425 

51 

52 

100U 

lOUj, 

98 

100 

EXC 

list 

Exc 

list 

94 

95S4 

98 

100 

89 

93 

121 

124 

•7 

'U 

4 

8 

50 

55 

25 

40 

5 

6 

49 

52 

31 

35 

104 

1051  j 

97 

9812 

52 

5434 

105 

107 

1 

,U* 

0 

15 

96U 

97 

105 

1057ft 

215 

72 

116 

89 

95 

103 

108 

100 

105 

95 

100 

25 

30 

96 

991j 

112 

1131. 

112 

1131. 

9J 

100 

160 

16S 

•157 

158 

785s 

79U 

109 

1091j 

105 

108 

/  Flat 


n  Nominal     jr  Sale  prloo,  ..f  New  stooK..  »  Ex-div.      2/ Ex-rig-aiA, 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


LalcsC  Gross  Earnings. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East- 
Ala  &  Vicksburg 
Vicks  Sarev&  Pac 
Ala  Tenn  &  North 

Ann  Ar.jor 

Atcli  Topeka  &.  S  P< 
Atlaii'  ;i  Blrm  A  Atl 
Atlantic  Coast  Line 
g  Baltimore  &  Onio 
B  &  O  C  i  Ter  Ki 
Bangor  &Arooscooi 

Boston  &  Maine 

Bridgeton  &  Saco  R 
ButfRoch  &  Plttsb. 

Buffalo  &  Susq 

Canadian  Nortncrn. 

Canadian  Paci.'ic 

Central  of  Georgia.  . 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chlo  Burl  &  Qulncy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  Memph  &  Gull 
Chic  MUw  &  St  Paul 
Ch  Mil  &  Pug  Sd. 
eChlc  &  North  West 
nChlc  St  Paul  M  &  U 

ChioTH  &  S  E 

Cln  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 
Cuba  Railroad. 
Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 

Western  Pacific. 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront. 
Detroit  &  Mackinac 
Dul  &  Iron  Range 
Dul  Sou  Shore  it  Atl 
El  Pas  j  <5e  S   u  Wes 

Erie  __     

Falrchil  I  &  N  E... 

Fonda  Johns  &  Glov 

Georgia    Rai'road.. 

Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  <Sc  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis. .1 

Iowa  Central i 

Minn  St  P  &  S  S  M  ] 

Chicago  Divlslonj 

Mississippi  Central. 

u  Mo  Kan  &  Texas  _ 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  MexJ. 
Nevada-Ual-Oregon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Rlv 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W_ 
Chlo  Ind  <fc  South 
Michigan  Central 
Cleve  0  C  &  St  L 
Peoria  &  Eastern 
Cincinnati  North- 
Pitts  <Sc  Lake  Erie 
N  Y  Chlo  &  St  L 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Keb 


■January  __ 
January  .. 
January  .. 
December.. 
1st  wk  Feb 
December 
1st  wk  Feb 
December  . 

1  n  ber.. 
i  >ecember.. 
December.. 
December 
December 
1st  wk  Feb 
December.. 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December.. 
December 
lst  wk  F<_  . 
1st  wk  Feb 
December.. 
1st  wk  Feb 
1st  wk  Feb 
December 
December.. 
Deceuiber.. 
December., 
December.. 
December.. 
December. 
December 
1st  wk  Feb 
Dece  nber.. 
December.. 
i_h  i -ember.. 
December.. 

lecember.. 
1st  wk  Feb 
December.. 
3d  wk  Dec 
1st  wk  Feb 
1st  wk  Feb 
December.. 
1st  wk  Feb 
December.. 
December.. 
December.. 
December 
December.. 
1st  wk  Feb 
4  th  wk  Jan 
4th  wk  Jan 
4  th  wk  Jan 
January  .. 
December 
December.. 
January  .. 
1st  wk  Feb 
1st  wk  Feb 
November. 
December 
3d  wk  Jan 
December 
December.. 
December.. 
Deoember 
1st  wk  Feb 
December 
December.. 
December 
3d  wk  Jan 
1st  wk  Feb 
4th  wk  Jan 

1st  wk  Feb 

December.. 

1st  wk  Feb 

1st  wk  Feb 

December.. 

1st  wk  Feb 

4th  wk  Jan 

December.. 

December.. 

December 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 


Current 
Year. 


320,322 

149,061 

128,154 

16,075 

51 ,4  3  5 

9,198,975 

68,828 

3.256,760 

7,188,254 

110,301 

246,052 

3,763,841 

3.517 

185, 0S7 

211,661 

262,000 

2,168,000 

300,500 

3,001,111 

322,608 

576,067 

242,740 

6.942,257 

180,066 

108,131 

23,058 

5,298,589 

1,370,70 

6,:i05,925 

1,312,574 

161,868 

780,678 

133,974 

245,871 

16,705 

22,264 

293.685 

1,753,629 

3,0    7,9 

383,200 

402.155 

24,065 

34.418 

22,039 

92,436 

56,130 

668,112 

4,525,963 

2,420 

71,703 

307,853 

781,213 

188,012 

57,293 

60,048 

3,797,532 

168,258 

547,718 

4,186,988 

168,000 

156,074 

267,632 

803,579 

31.094 

3,116,124 

40,948 

116,889 

101,576 

1.079,810 

14,325 

789.542 

33,734 

169,100 

15,453 

171,394 

415,820 

68,353 

494,509 

1,056,000 

959,195 

1,175,341 

5,233 

4,737 

131,544 

178,571 

3.645,587 

1,165,654 

457.163 

379,345 

2,695.982 

2,622,721 

294  352 

117,569 

1.208,360 

1.024,311 

406,050 

22017094 


Previous 
Year 


314 

154 

135 

11 

39 

9,602 

59 

3,114 

6,8  1 1 

115 

2  56 

3.52S 

3 

180 

199 

159 

1,160 

273 

2,957 

312 

596 

248 

7,451 

242 

105 

17 

5,407 

1,226 

6,353 

1,399 

171 

758 

162 

258 

12 

28 

237 

1,695 

3,033 

351 


,823 
,959 
,585 
,850 
,192 
,112 
,518 
,245 
,826 
,436 
,068 
,563 
,336 
,130 
,185 
,400 
,000 
,100 
,045 
,744 
,461 
,189 
,01  I 
,195 
,373 
,325 
,233 
,120 
,779 
.788 
,834 
,752 
,932 
,950 
,856 
,306 
118 
,840 
,375 
,500 


19,099 

25,209 

18,505 
136,509 

45,080 

643,304 

4,546,742 

1,851 

68,342 
29,,, 385 
740,275 
189,593 

54,738 

56,817 
3,285.815 
180,173 
583,563 
5,487,348 
152,000 
167,957 
261,078 
917,209 

33,733 
3,033,692 

43,734 

122.526 

107.016 

1,060,765 

15,223 
743,628 

32,202 
172,300 

13,842 
206,985 

341,162 

72.841 

512,189 

1,077,000 

1,054,643 

1,208,801 

2.301 

9,282 

132,866 

175,006 

8,455,546 

4,104.336 

488,291 

359.806 

2,577,490 

2,749,037 

334  098 

106,942 

1.092,133 

991,800 

446.892 

21706371 


July  1  to  Latest  Date. 


Current 
Year. 


5 

2,215 

1,022 

890 

81 

i.i.i 

54,936 
2,018 

15,796 

16,922 

813 

1,669 

24,039 

32 

5,866 

1,264 

11,824 

71,935 
8,660 

15,642 
2,145 

20,301 
9,199 

45,970 

7,79  2 

3,931 

142 

33,344 
8,423 

40,643 

8,133 

958 

5,335 

1,061 

9,074 

96 

160 

1,582 

11,133 

19,174 

14,666 
2,934 
650 
1,091 
724 
4,423 
1,927 
3,585 

30,019 

12 

497 

1.776 

30,070 
3,948 
1,393 
1,255 

40,415 

995 

3,886 

34,680 
6,680 
5,099 
1,480 
4,888 


19.829 

279 

681 

651 

33,842 

85 

5,599 

235 

4,504 

452 

4,721 

13,996 

447 

18,358 

33,822 

6,083 

39,060 

205 

33 

839 

962 

55.146 

25.615 

2.896 

1.949 

16.105 

16,006 

1,654 

707 

8,371 

5,866 

,830 


365 
415 
085 
077 
.', 
733 
292 
586 
384 
)99 
480 
530 
221 
190 
788 
800 
366 
973 
705 
251 
18 
471 
700 
113 
638 
541 
555 
868 
927 
657 
206 
918 
596 
568 
183 
687 
665 
907 
3,6 
858 
172 
658 
598 
081 
402 
834 
225 
593 
840 
396 
122 
846 
805 
015 
909 
608 
897 
203 
327 
893 
525 
035 
875 


997 
782 
119 
507 
159 
049 
603 
283 
600 
208 
977 

598 

534 
606 
464 
110 
613 
807 
953 
232 
426 
199 
954 
652 
765 
075 
030 
005 
992 
263 
202 
373 


137149513 


Previous 


160,376 
108,836 
943,320 

57,740 
300,524 
676,325 
720,389 
922,984 
996,377 
797,979 
,498,504 
529,782 

28,185 
899,  194 
194,988 
028,600 
597,651 
142,383 
,050,516 
044,572 
389,741 
188,001 
,261,260 
785,629 
,757,700 

78,095 
522,390 
513,501 
,746.982 
953,431 
,162,615 
,004,886 
,116,567 
,718,845 

86,251 
189,235 
,261,936 
,762,066 
534,818 
981,318 

610",  51 7 
211,173 
706,461 
072,579 
015,148 
652,957 
596,397 
12,135 
496,798 
,643.728 
197,915 
607,632 
232,444 
126,375 
109,412 
012,576 
204,611 
716,634 
909,524 
251.947 
,443,086 
382,993 


18,714,036 

254,965 

723,035 

642.653 

33.514,074 

82,029 

5,178,625 

232,034 

4,693,800 

459,121 

5,280,041 

13.709,947 

459,356 

18,788,113 

33,066,647 

5,988,110 

38,636,273 

215.714 

43,626 

836,965 

913,790 

52,937,679 

25,707,085 

2,942,443 

1,813,910 

15,707.411 

16,241,736 

1,944,310 

704,310 

8,769.076 

5,789,352 

2,924,300 

135481614 


ROADS. 


N  Y  N  II  &  H  rtf__ 
N  Y  Out  &  West... 
N  Y  Susq  &  West_. 
Norfolit  Southern.. 
Norfolk  &  Western. 

North  in  Pacific 

Paclflo  Coast  Co 

.enusylvania  Hit.. 
Bait  Ches  &  Atlan 
Cumberland  Vall. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&StL 

Vandalla 

Total  lines — 

East  Pitts  &  E. 

West  Pitts  &  E 

11  East&  West 

Pere  Marquette  .  . 

Raleigh  &  Southport 

Reading  Company- 

Phlla  &  Reading. 

Coal  &  Iron  Co. 

Total  both  cos.. 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. 
Roc  .  Island  L  nes_. 

Rutland 

St  Jos  &  Grand  Isl 
St  Louis  &  San  Fran 
1  Chic  &  East  111. 
Total  all  lines.. 
StLRockMt  &P 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L 
Seaboard  Air  Line., 
southern  Pacific  Co 
Southern  Railway. 
Mobile  &  Ohio... 
Cln  N  O  &  Tex  P 
Ala  Great  South. 
Georgia  Sou&  Fla 
Tenn  Ala  &  Georgia 
Texas  &  Pacific. . 
Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley. 
Union  Pacific  Syst 
Virginia  &  So  West 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wri^htsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Mont/i 


December.. 
Decern  er.. 
Decern   er.. 

>ecember.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 

Jece  ber.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 

December.. 
December.. 
December.. 
December.. 
November. 

December 
December 
December 
December 
October  . 
1st  wk  Feb 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
1st  wk  Feb 
December.. 
1st  wk  Feb 
Decern  oer.. 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
December.. 
1st  wk  Feb 
1st  wk  Feb 
December.. 
December.. 
December.. 
December.. 
1st  wk  Jan 
November. 
December.. 
December.. 
January  ._ 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Rauroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia. . 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central ... 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Plttsb  Cincin  ihlc  &  St  Louis 

Vandalla 

Total  lines — East  Pitt*  .<  Eri 
West  Pitt-;  &     He 
All  lines  E  &  W. 

Rio  Grande  Junction - 

Rutland ..... . 

Texas  &  Pacific 


Current     Previous 
Year.  Year. 


5,418,045 
69  ',422 
339,788 
27.1,252 

3,257,241 

5,  23,317 
586, 96y 

1374S379 

16,875 

'  41,264 

737,548 

9,000 

261,980 

1,024.812 
,581,1-1 
460, 5J8 

3,945,120 
407,024 

1,288,972 
843.966 

19005102 
8,892,073 

27897176 

1,520.680 

14,718 

4,050,369 

3,660,219 

7,710,588 

210,213 

99,496 

7,799 

5,552,312 

264,966 

114,063 

3,689,504 

1,354,079 

5,043,583 

183,268 

232,000 

694,351 

490,350 

11296477 

1,231,054 

214,844 

189,948 

82,290 

49,167 

1,895 

293,715 

8.559 

20,238 

69,150 

8,935 

7,175,161 

136,495 

371,781 

495,927 

570,629 

538,234 

34,651 

784,809 


S 
5,032,911 

734,163 

357,2  )4 

253,978 
2,935,533 
5,013,847 

605,663 

13123249 

15,010, 

251,747 

675,831 
8,601 

265,033 
1,120,956 
1,552,675 

355,170 
3,776,571 

405,113 
3,340,080 

939.442 

18314043 
8.827,644 

.7141688 

1,403,323 

13,418 

4.012,167 

4,213.084 

8.225,251 

187,424 

95,567 

7,668 

6,042,335 

264,272 

141,527 

3.914,985 

1,414,046 

5,329,032 

220,357 

245.000 

763.276 

502.848 

11566464 

1,228.399 

214,828 

187,501 

89,529 

52,344 

1,724 

289,608 

7.559 

19.728 

61,491 

8,246 

7,347,3 

124,164 

303,267 

450,544 

567,452 

520,932 

33,702 

1,050,163 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan   1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

,l  no 

Jan 

Jan 

Jan 

Dec 

Jan 


Jan    1 


to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Deo 

io  Deo 

to  Doc 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  De  ■ 

to  Dec 

to  Dec 

to  Dec 

to  Oct 

to  Dec 

to  Feb 


July  1  to  Latest   Date. 


Current 
Year. 


5 
12,  "-63, 

4.777, 
2,002, 
1,594, 

19,935, 

34,479, 
4,074, 

32,161, 
168, 
1,500 
5,834, 
85, 
1,728, 
6,538, 
9,794, 
3,6  .0, 

27,471, 
2,686, 

JO, 498, 
5.200, 


002 

33 

949 

:84 

571 

769 

787 

731 

2,  17 

048 

355 

257 

009 

064 

9U5 

2S0 

180 

505 

320 

331 


119069915 

58,392,607 

177462524 

9,093,727 

73,422 


23,282 

17,830 

41,113 

1.169 

376 

309 

34,135 

1,842 

843 

22,197 

8,155 

30,352 

913 

7,522 

4,382 

13,404 

69,«6i) 

38,364 

6,975 

1,811 

2.881 

1,478 

65 

10,889 

50 

789 

2,434 

50 

47,044 

865 

2,356 

15,695 

3,095 

3,996 

191 

6,050 


395 

083 
,402 

618 

345 

781 

884 
,166 
,221 
,206 

427 
,774 
,268 
,428 
,470 
,365  71 


570 
.043 
.4" 

.026 

,934 

.503 

.907 

.755 

.739 

,80;: 

,487 

,54 

.200 

,409 

,065 

308 
.774 

68 

826 


Current 
Year. 


21,357,924 

103954863 

48,360.997 

5.420.821 

3.822.612 

30.164,490 

30.431.915 

3,218,283 

1,248.678 

15.308,561 

11,258,008 

4,938.646 

258127873 

157487413 

273,545 

2,891.331 

10.517.751 

134.231 

3,326,455 

12,745,867 

18,914.244 

6,247,067 

50,110.590 

,031.651 

38,549,933 

9,  170,327 

225993930 

1083".6054 

33434998C 

883,181 

3.416,713 

1,673.091 


Previous 
Year. 


32,365,222 
4,977,401 
1,890.292 
1,432,352 

18,494,622 

36,^78,551 
4,370,717 

31,908,425 
164,745 
1,635,515 
5,465,112 
81,660 
1,774,039 
6,660,358 
9,959,138 
3,557.176 

28.403,032 
2,725,971 

20.872,703 
5,652,445 

118925144 

59.968,866 

178894012 

8,516,185 

65,566 


,053,296 
,766,172 
,819,468 
,092,979 

382,926 

368.875 
,517,883 
,863,490 

919,552 
,770,519 
,029.019 
,799,539 
,119,393 
.757,700 
,113,650 
,644,261 
,137,723 
,249.985 
.723.481 
,783,951 
,801,793 
,480,884 
57,002 
,556,512 
42.433 

807,412 

,334  352 

43,484 

,825,417 

677,376 
.774.634 
,367,180 
,222,674 
,685,800 

169,303 
,681,340 


Previous 
Year. 


5 
20,329,679 
99,908,478 
49.420,211 

5,513,326 

3,739,668 
29,694,815 
30.423.005 

3,536,068 

1,294,279 
17,052,697 
11,238,877 

5,089,986 
256911408 

160457299 
269,321 

3,128.258 

9,779,116 
129.244 

3.466,617 
12,798,628 
19,021,707 

5.981,673 
54,170,875 

5,143,994 
40,601,379 
10,528,374 
228818188 

114800323 

343618510 

938,743 

3.339,834 

1.612,271 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  week  Nov 
1st  week  Dec 
td  week  Dec 
3d  week  Deo 
4th  week  Deo 
1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 


(44  roads* 

(40  roads) 

(42  roads) 

(45  roads) 

(42  roads) 

(42  roads) 

(42  roads).. 

(37  roads) 

(44  roads) 

(39  roads) 


Cur'nt   Year  Prev's   Year 


S 
19,967,122 
15,251,799 
15,343,409 
15,366,303 
19,416,818 
11,753.095 
11.097.198 
11,570,415 
20,138,140 
13,109,182 


$ 

19,490,200 
14,088,335 
14,035,136 
14,880,703 
19,971,884 
11,634,037 
11,903,148 
12,036,782 
17,936,265 
11,938.471 


Inc.  or  Dec. 


% 


+  476,922 

+  1,163,464 

+  1,308,273 

+  485,600 

— 555,066 

+  119,058 

—805,950 

— 466,307 

+  2,200,875 

+  1,170,711 


1.93 
8.18 
9.32 
3.36 
2.80 
1.04 
6.44 
3.89 
12.27 
9.81 


Monthly  Summaries. 


Mileage  Curr.  Yr.  Prev.  Yr. 

April 212.933      239,132 

May 243,170 

June    243,732 

July 244,508 

August 244,531 

September.  .245,494 
October  ...236,291 
November. .234, 209 
December  ..238,561 
January 87,407 


239.357 
240.012 
240.088 
240,170 
240,825 


Cur'nt  Year 


218.177,123 

229.642,771 

231,697,053 

231,688,006 

253,043,102 

257,250,762 

233.1991260,482.221 

231,563  241,343.703 

235,685  233,614,912 

85,9841    57,898,264 


Prev's  Year 


225,700,811 
234,339,874 
238,156,755 
233,169,887 
254,886,944 
250,748,775 
259.111.859 
243.111.388 
232.275.177 
58,001.445 


Inc.  or  Dec. 


from  Nov    1 


3.3* 
2.00 
2.71 
0.65 
0.7* 
0.19 
0.53 
0.73 
0.57 
0.18 

1911;  In  1910  these  return* 


—  7,523.688 
— 4,697.103 
— 6.459.702 
— 1,481,881 
— 1,843,842 
+  507.987 

+  1.370.362 
— 1,76 

+  1,339,735 
—  11)3,181 


...  i*^eic,San  currency,     b  Does  not  include  earnings  of  Colorado  Springs   &  Cripple  Creek  District  Ry., 

are  included,  e  Includes  the  Boston  &  Albany  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latte* 
Sin  i°  t  J?,  g  a  Canadian  road,  does  not  make  returns  to  the  Inter- State  Commerce  Commission,  f  Includes  Evansvllle  &  Terre  Haute  and  Evans* 
li  .  nndla„naKR-  (/Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of 
ija-on  wty  <Ss  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes 
noMoan  international  Irom  July  1910.     u  Includes  the  Texas  Central.     »  Includes  not  only  operating  revenues,  but  also  all  other  receipts 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
f  ollows  we  sum  up  separately  the  earnings  for  the  first  week 
of  February.  The  tabic  covers  39  roads  and  shows  9.81% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  February. 

1912. 

1911. 

Increase. 

Decrease. 

Alabama  Great  Southern 

S 
82,290 

S 
89,529 

S 

S 
7,239 

Ann  Arbor     

51,485 

39,192 

12,243 

Atlanta  Birmingham  &  Atlantic 

68,828 

59,518 

9.310 

Buffalo  Rochester  &  Pittsburgh 

185,087 

180,130 

4,957 

Canadian  Northern..    ... 

262,000 

159,400 

102,600 

Canadian  Pacific 

2,168,000 

1,160,000 

1,008,000 

Central  of  Georgia 

300,500 

273,100 

27,400 

ipeake  &  Ohio..    .. 

576,067 

596,461 

20,394 

Chicago  A:  Alton 

242,740 

248,189 

5,449 

Chicago  Great  Western .        

180,066 

242,195 

62,129 

Chicago  Ind  &  Louisville . .    .    . 

108,131 

106,373 

1,758 

Cincin  New  Orleans  &  Texas  Pac 

189,948 

187,501 

2,447 

Colorado  &  Southern 

245,871 

258,950 

13,079 

Denver  &  Rio  Grande 

383,200 

351,500 

31,700 

Detroit   &  Mackinac 

22,039 

18,505 

3,534 

Detroit  Toledo  &  Ironton - 

3  1,418 

25,209 

9,209 

Duluth  South  Shore  &  Atlantic 

56,130 

45,080 

11,050 

Georgia  Southern  &  Florida 

49,167 

52,344 

3,177 

Grand  Trunk  of  Canada      .      .] 

Grand  Trunk  Western \ 

781,213 

740,275 

40,938 

Detroit  Grand  Haven  &  Mil 

Canada    Atlantic J 

International  &  Great  Northern 

168,000 

152,000 

16,000 

Interoceanic  of  Mexico     .    

156,074 

167,957 

11,883 

Louisville   &   Nashville..    . 

1,079,810 

1,060,765 

19,045 

Mineral  Range ._    .    ..    . 

15,4  53 

13,842 

1,611 

Minneapolis  St  Paul  &  S  S  M  . .  1 

415,820 

341,162 

74,658 



Chicago  Division.    ..    J 

Missouri  Kansas  &  Texas  — 

494,509 

512,199 

17,690 

Missouri  Pacific      —    .. 

1,056,000 

1,077,000 

21,000 

Mobile  &  Ohio 

214,844 

214,828 

16 

National  Railways  of  Mexico. . 

1,175,341 

1,208,801 

33,460 

Rio  Grande  Southern 

7,799 

7,668 

131 

St  i^ouis  Southwestern 

232,000 

245,000 

13,000 

Seaboard  Air  Line..    _      

490,350 

502,848 

12,498 

Southern  Railway ..    .    

1,231,054 

1,228,399 

2,655 

Tenn  Alabama  &  Georgia 

1,895 

1,724 

171 

Texas  &  Pacific . 

293,715 

289,608 

4,107 

Toledo  Peoria  &  Western  _ 

20,238 

19,728 

510 

Toledo  St  Louis  &  Western 

69,150 

61,491 

7,659 

Total  (39  roads) 

13,109,182 

11,938,471 

1,391,709 

220,998 

Net  increase  (9.81%) - 

1,170,711 

For  the  fourth  week  of  January  our  final  statement  covers 
44  roads  and  shows  12.27%  increase  in  the  aggregate  over 
the  same  week  last  year. 


fourth  week  of  January. 


Previously  reported  (36  rds.) 

Ala  New  Orl  &  Texas  Pacific — 
New  Orleans  &  Northeastern 

Alabama  &  Vicksburg 

Vicks  Shreve  &  Pacific 

Ann   Arbor 

Atlanta  Birmingham  &  Atlantic 

Minneapolis  &  St  Louis 1 

Iowa   Central ] 

Nevada-California-Oregon    

Tennessee  Alabama  &  Georgia . 


Total  (44  roads) 

Net  increase  (12.27%). 


1912. 


19,547,003 

131,322 
68,061 
57 , 1 54 
65,580 
89,900 

171,394 

5,233 
2,493 


20,138,140 


1911. 


17,337,388 

127,823 
58.959 
03,585 
59,470 
76,811 

206,985 

2,301 
2,943 


17,936,265 


Increase. 


2,315,734 

3,499 

9,102 


0,110 
13,089 


2,932 


2,350,466 
2,201,875 


Decrease. 


106,119 

"~6]431 

35^591 

"450 


148,591 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section,  which  accompanies  to-day's  issue  of  the 
"Chronicle"  as  a  special  supplement,  we  print  the  December 
returns  of  earnings  and  expenses  (or  in  the  absence  of  the 
December  figures  those  for  the  latest  previous  month)  of 
every  steam-operating  railroad  in  the  United  States  which  is 
obliged  to  make  monthly  statements  to  the  Inter-State 
Commerce  Commission  at  Washington. 

The  Inter-State  Commission  returns  are  all  on  a  uniform 
basi3,  both  as  to  revenues  and  expenditures,  and  possess 
(special  utility  by  reason  of  that  fact.  In  a  number  of 
instances  these  figures  differ  from  those  contained  in  the 
monthly  statements  given  out  by  the  companies  themselves 
for  publication,  and  in  which  the  accounts  are  prepared  in 
accordance  with  old  methods  of  grouping  and  classification 
pursued  in  many  instances  for  years.  We  bring  together 
here  (1)  all  the  roads  where  there  is  a  substantial  difference 
between  the  two  sets  of  figures,  so  that  those  persons  who 
for  any  reason  may  desire  to  turn  to  the  company  statements 
will  find  them  readily  available.  We  also  give  (2)  the  re- 
turns of  such  roads  (even  where  the  figures  correspond  exactly 
with  those  in  the  Inter-State  Commerce  reports)  which  go 
beyond  the  requirements  of  the  Commission  and  publish 
their  fixed  charges  in  addition  to  earnings  and  expenses,  or 
(3)  which  have  a  fiscal  year  different  from  that  of  the  Inter- 
State  Commerce  Commission,  in  which  latter  case  we  insert 
the  road  so  as  to  show  the  results  for  the  company's  own  year. 
We  likewise  include  (4)  the  few  roads  which  operate  entirely 
within  State  boundaries,  and  therefore  do  not  report  to  the 
Federal  Commission,  and  (5)  Mexican  and  Canadian  com- 
panies. We  add  (6)  the  roads  which  have  issued  their  own 
statements  for  December,  but  have  not  yet  filed  any  returns 
for  that  month  with  the  Commission.  Finally  (7)  we  give 
the  figures  for  any  roads  that  have  already  submitted  their 
January  statement. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

S  £  S  S 

Ala  Tenn  &  Northern... Dec         16,075  11,850  7,834  6,161 

July   1   to   Dee  31 81,977  57.740  40,583  28,509 

Atch  Topeka  &  S  Fe.b.-Dec  9,l!>s,:>7.  9, 602,112  ^2,9.95,969  .73,204,188 

July  1  to  Dec  31..     ..  .54, !);'•., 7s:i  55,676,325,718,574,608  ^20,475^193 

Bangor    &   Aroostook..  .Dec       246,052  25C.068  78,976  87.018 

July   1   to   Dec  31 1,669,486  1,498,504  606,734  515,290 

Bellefonte    Central. b...  Jan          5,103  6,006  785  def  244 

Bridgeton  &  Saco  River. Dec          3,517  3.336  555  504 

July   1   to   Bee  31         ...          32,221  28,185  12,3  22  8,79  1 


-Gross  Earnings- 


Current  Previous 
Roads.                           Year. 

.%  $ 

Buffalo  Roch  &  Pltts.b.Dec       739,148  784.377 

July   1   to  Dec  31 4,861,085  4,937.240 

Canadian  Northern Dec   1,831,400  1,255,400 

July   1   to   Dec  31 10,334.700  8,046,600 

Canadian  Pacific.a Dec  10,654,871  8,705,284 

July  1   to  Dec  31 62,566.366  55,787,651 

Central  of  New  Jer.b.-.Dec  3,001,111  2,957,045 

July   1   to   Dec  31 15,642,705  15.050,516 

Chicago  Great  West.b.-Dec  1,080.533  1,017,369 

July   1   to   Dec  31 6,779,651  6,592,785 

Chic  Memphis  &  Gulf.b.Dec         23,058  17  325 

July  1   to  Dec  31 142  541  78  095 

Chicago  &  Nor  West.a.-Dec  r"6. 305, 925 /6, 353.77) 


Net  Earnings 

Current        Previous 


July  1  to  Dec  31 /40, 643, 927  /4  1.746 

Chic  St  P  Minn  &  Om.a.Dec  f\  ,312,374    n,399 
July   1    to   Dec   31 /8, 133. 657    /8,953 

Colorado   Midland. a Dec       133,974         162 

July   1   to   Dec  31 1,061,596      1,116 

d  Colorado  &  Southern  b  Dec  1,271,572     1,558 
July   1   to   Dec  31 7,734,661      9,124 

Cuba    RR Dec       293,685  237 

July  1  to  Dec  31 1,582,665     1,261 

Delaware  &  Hudson.b-.Dec   1,753,629  1,695 

Jan   1   to   Dec  31 21,357,924  20,329 

Denver  &  Rio  Grande. a-Dec  1,863,536  1,979 

July   1    to   Dec  31 12,619,258  12,981 

Duluth  So  Sh   &  Atl.b.-Dec       234,829  249 

July   1   to   Dec  31 1,658,966  1,734 

Erie    a Dec  4,525,963  4,546 

July  1  to  Dec  31 30,019,593  29  596 

Georgia    b Dec       307,853  295 

July  1  to  Dec  31 1,776,122  1,643 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Nov  3,152,762  2,989 

July  1  to  Nov  30 16,948,559  15,064 


476 
442 

201 
846 

176 

844 

5,534 


4.300 

917 

5,382 

157 
2.182 

64 

379 

997 

7,159 

695 

4,692 

4,457 


Grand  Trunk  Western  Nov      533,855 
July  1   to  Nov  30 2,798,967 

Det  Gr  Hav  &  Milw-.Nov  226,049 

July  1  to  Nov  30 1,004,642 

Canada  Atlantic Nov  187,847 

July  1  to  Nov  30 945,317 

Illinois    Central. a Dec  5,019,239 

July  1  to  Dec  31 30,493,339   32.229 

g  Interoceanic  of  Mex Dec      717,036         744 

July  1  to  Dec  31 4,187,949 

Kansas  City  Southern.b-Dec      803,579 

July   1   to  Dec  31 4,888,875 

0  Mexico  North  West.a.Dec      174,892 

Jan   1   to   Dec  31 1,922,936 

Mineral  Range. b Dec  63,690 

July  1  to  Dec  31 374,823 

Minn  St  Paul  &SS  M.a.Dec  1,371,627 

July  1  to  Dec  31 9,184,543 

Chicago   Divislon.a-.-Dec      696.556 
July  1  to  Dec  31 4,786,311 

Missouri  Pacilic.b Dec  4,588,775 

July  1  to  Dec  31 28,667,315  27,689 

Missouri  Kans  &  Tex.a.Dec  2,568,554  2,696 

July   1   to  Dec  31 15,554,571  15,924 

a  Nat  Rys  of  Mexico Dec  5,384,568  5,370 

July   1   to  Dec  31 32,251,878  31,944 

gN  Y  Cent  &  Hud  Riv.b.Dec  8,645,587  8,455 

Jan  1  to  Dec  31 103,954,863  99,908 

Lake  Shore  &  M  S.b.-Dec  4,165,654  4,104 

Jan    1    to   Dec   31 48,360  997  49,420 

t'Lake  Erie  &  West.b.Dec       457  163  488 

Jan   1   to  Dec  31 5,420,821  5,513 

Chic  Indiana  &  Sou.b.Dec      379  345 

Jan   1   to  Dec  31 3  822  612 

Michigan  Central. b... Dec  2,695,982 

Jan    1    to   Dec   31 30,164,490  29,694 

Clev  Cin  Ch  &  St  L.b.Dec  2,622,721  2,749 

Jan   1   to  Dec  31 30  431,915  30,423 

Peoria  &  Eastern .b.. -Dec      294,352 

Jan   1   to   Dec  31 3.218,283 

Cincinnati  Northern. b. Dec      117,569 

Jan   1   to  Dec  31 1,248,676 

Pitts  &  Lake  Erie.b.-Dec  1,208.360 

Jan   1   to   Dec  31 15,308,561  17.052 

N  Y  Chic  &  St  Louis. b. Dec  1,024,311  991 

Jan   1   to   Dec  31 11,258.008  11,238 

Toledo  &  Ohio  Cent. b.Dec       406,050  446 

Jan   1    to   Dec   31 4,938,646  5,089 

Total  all  llnes.b Dec22,017,094  21,706 

Jan   1   to  Dec  31 258,127,873  250911 


359 
3  739 
J  ,577. 


334 

3,536 

106 

1.294 
1,092 


Nevada-Cal-Orecron .  b Dec         21.695 

July  1  to  Dec  31 190,321 

N  Y  Ont  &  Western. a.. Dec       690,422 

July   1   to   Dec  31 ..    4,777,334 

N  Y  Susq  &  West. a Dec       339,788 

July  1  to  Dec  31 2,002,949 

Norfolk  &  Western -b... Dec  3,257.244 

July   1   to   Dec  31 19,985,571    18.494 

Pacific  Coast Dec      586,969         605 

July  1   to  Dec  31 4.074,787      4.370 

Pennsylvania    Lines — ■ 

Pennsylvania  RR- a. -Dee  13,743,379   13,123 

Jan    1    to    Dec    31 157,487.413  160457 

Balto  Ches  &  Atl.a-.Dec         16,875  15 

Jan   1   to   Dec  31 273,5 

Cumberland  Valley  .a  Dec      241,264 

Jan   1   to  Dec  31 2,891,331 

Long  Island -a Dec      737.548 

.Ian    1    to    Dec   31 10,517.751 

Maryland  Del  &  Va.a.Dec  9,000 

Jan  1   to  Dec  31 134,231 

N  V  Phila  &  Norfolk. aDec      261,980 

Jan   1   to  Dec  31 3.326,455 

Northern    Central. a-  -Dec   1,024,812 

Jan    1    to   Dec   31 12,745,867    12,798 

Phila  Balto  &  Wash  a  Dec   1,581.121       I 

Jan   1   to  Dec  31 18,914,244    19,021 

West  Jer  &  Seashore  a  Dec      460,538 

Jan    1    to    Dec   31 6,247,067 

Pennsj  -ivanlaCompam/.  a  Dec  3,94.'. 

Jan   1    to   Dec  31 50.110,590   5 

Gr  Rapids  &  Indiana  a  Dee        Utf  .<   ! 

J; in  1  to  Dec  31 5,031,661 

Pitts  CSn  Ch  &  St  L. a.Dec  3   8,972 

Jan  1  to  Dec  31 38,549,933 

Vandalia,  Dec   843.966   939 

•Ian  i  to  Dec  31 9. 970. 32  7  i 


24 

204 

734 

4.977 

337 

1,890, 

2,935 


269 

251 

675 
9,779 

8 

129 

265 
6 


.",  .770 


3,340 


982 

788 
431 
932 
567 

233 

111 

118 
936 
84  0 
679 
470 
718 
7  53 
948 
742 
397 
385 


491 
007 

917 
496 

960 

724 

654 
311 
44  3 
286 
387 
779 

209 
993 

465 
166 

934 
875 

712 
472 

349 
038 
678 
091 
334 
071 
886 
188 
546 
478 
336 
211 
291 
326 
806 
668 
490 
815 
037 
005 
098 
068 
942 
277 
133 
697 
800 
877 
892 
986 
371 
408 
990 
609 
169 
401 
204 
292 
533 
0,2  2 

663 

717 

249 
299 

010 
321 
74  7 
258 
831 
116 
661 
244 
033 
6 1 7 

960 

028 

i 

673 

571 
875 

115 
994 
0S0 
379 


Year. 

% 
248,33.", 
1,595,658 

503,800 
2,945,100 

4,105,730 

2  1,470,248 

1,596,300 

7,193,802 

283,051 

1.910,637 

10  315 

65  739 

1,670,611 
12,089.051 

405,726 

2,349,350 

2.52  0 

183,392 

450,365 

2,843,190 

137,953 

684.313 

801,350 
8,645,131 

465,449 
3,294,272 

62,635 

514,841 

1,083,622 

8  523  895 

104,199 

549,361 


1  i  nr. 

5 

287,996 

1,869,375 

359,200 

2,491.000 

3,286.534 

22,016,708 

1,541,228 

6,590,026 

2X9,198 

1,862,598 

7  449 

24.955 

1,5; 58, 883 

12,059,641 

421,941 

3,001.412 

15,264 

162,364 

626,710 

3,373,976 

97,713 

520,202 

686,140 
8,194,961 

567,192 
4,001,240 

75,630 

601,751 

1,237,128 

8,546,587 

96,892 

436,610 


663 
4,321 

109 
596 

66 
248 

24 
115 

617 
4,512 

269 
1,402 

257 

1,699 

77 

920 

16 

77 

524 
3,882 

159 
1,336 
1,228 
6,178 

602 

3,752 

2,492 

14,797 

2,281 

29,482 

1,709 

17,282 

108 
1,125 

111 

906 

737 
9,237 

733 
8,192 

115 

716 
20 

181 

488 
7,351 

364 
3,237 

105 

1.531 

6,775 

79,246 

61 

129 

1,288 

112 

665 

1,164 
7,429 

74 
768 


,547 
,94  8 

,496 

,389 

,043 

.7  79 

,333 
337 

,503 
.970 
,790 
,299 

021 
080 
,941 

'J  05 

011 
486 

215 
980 

,020 
424 

,663 
675 
,889 
,807 
,366 
311 
335 
284 
,561 
419 
033 
200 
261 
,522 
,960 
,551 
300 
523 
,091 
,867 
,132 
,874 
,767 
,726 
,702 
,810 
,185 
,724 
.327 
,497 
988 
,334 

277 
,762 

,769 

,32  7 

.141 
,823 

,121 
,620 


649 

4,083 

49 
411 

00 

1  07 

37 

95 

1,626 

8.058 

282 

1,575 

329 

2,040 

68 
1,194 

6 
3 

242 
2,593 

88 

1,158 

721 

6,219 

769 

4,717 

2,227 

13,239 

1  630, 

25,829, 

876, 

14,499, 

109, 

1,216 

100 

921, 

663, 

8,065, 

641 

6,927, 

92, 

972, 

20, 

270, 

445, 

9.106, 

279, 

3,409, 

142, 

1.847, 

5,003, 

73.066, 

4, 

83, 

151, 

1,545, 

126, 
584 
981, 
6,841, 
87, 
911 


,191 
,890 
,151 
,949 
,286 
,308 

,359 
,027 

,549 
,736 
,427 
,391 
,330 
,369 
,205 
,478 
317 
210 
402 
236 
190 
931 

525 
838 
349 
840 
231 
917 
553 
391 
389 
278 
545 
233 
569 
314 
724 
909 
993 
385 
829 
948 
491 
788 
430 
631 
398 
221 
,700 
,105 
,621 
,163 
,309 
,739 

,112 
,068 

,869 
366 
,526 
,126 

,107 
,56 


2,893,939 
37.432,950 

9,509 
64,330 

60,074 
82    ,S76 

46,499 

2,006,855 

def  136 

dcf5.i>:',2 

49,352 

732. 182 

114,767 

l,60t 

22  1,753 

3,91  5. N3  I 

25,&S"fl 

1,101  .  I  "i 

I6,13i 
13,461,882 

:■<  ".165 
725.282 

9,47' 
17. 

1,836.364 


2,072,647 
39,269,935 

def  504 
54.023 

75,822 
1,088,243 

dcf53,217 

1., "02, 755 

724 

2,100 

65,4  66 

987,335 

59,508 

1.570.274 

253,461 
3,840.184 

urf27,815 
1,172.225 

628.865 
15,0*1,162 

22.8  73 
708,768 
593.872 

::. 127,647 

.483 

".338 
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Gross  E 
C  u  r  rent 
Roiuis.  Year. 

S 
Pennsylvania  Co  (Con) — ■ 

Total  lines  EaSl  l'&EaDec  19.005,1  02 

Jan    1    to   Dec   31 225,993,930 

Total  lines  UVstl'&EaDec   8,892.073 
Jan    l   to   Dec  31 108, 350,054 

Total  all  lines. a Dec  27,807, 1  76 

Jan   1   to  Dec  31 33-1,349,989 

Pcre  Marquctte.b Dec   1,520,680 

July   1   to   Dec  31 9,093.727 

Reading-  Company — 

Phila  &  Reading. b---Dec  4.050,369 
July  1   to  Dec  31 23,282,088 

Coal  &  Iron  Co_b Dec  3,660.2  l'.) 

July  1  to  Dec  31 17,830,395 

Total  both  cos.b Dec  7,710,588 

July  1  to  Dec  31 41.113,080 

Reading-    Company Dec      

July  1  to  Dec  31 

Total   aii   companies- -Dec      

July  1  to  Dec  31 

Rio  Grande  Junction Oct        99,496 

Dec   1   to   Oct  31 883, 1S1 

Rio  Grande  Southern_b-Dec  46,257 
July  1  to  Dec  31 201,528 

Rock  Island  Lines. b Dec  5,552,312 

July  1   to   Dec  31 34.135,781 

Rutland. b Dec       204,966 

Jan    1    to    Dec    31 3,410.713 

St  Louis  &  San  Fran. b. .Dec  3,689,504 
July  1   to   Dec  31 22,197,221 

Chicago   &  East  Ill.b.Dec    1,354.079 
July   1   to   Dec  31 8,155.200 

Total   all   lines. b Dec   5,043,583 

July  1  to  Dec  31 30,352,427 

St  L  Rky  Mtn  &  Pac_a--Dec  183.268 
July  1  to  Dec  31 913,774 

St  Louis  Southwest.a-.-Dec  1.175,115 
July  1   to   Dec  31 6,353,268 

Southern  Pacific. a Dec  11,296,477 

July  1  to  Dec  31 69.069,305 

Toledo  Peor  &  West. b- -Dec  100,915 
January    H3.424 

July   1   to  Jan  31 769,503 

Tombigbee  Valley Dec  8,935 

July  1  to  Dec  31 50.487 

Union  Pacific. a Dec  7,175,161 

July  1  to  Dec  31 47,044,545 

Western  Maryland  .a Nov      570,629 

July  1  to  Nov  30 3,095.308 

Wheeling-  &  Lake  Erie.b.Jan  561,987 
July  1  to  Jan  31 4,558,761 

Yazoo  &  Miss  Valley. a.Dec  1,076.304 
July  1  to  Dec  31 5,206,017 


urii  i  mis 

j  'revious 

Year. 

$ 

18,314,0  13 

228818,188 

8.827,044 

114800,323 

27.141,088 

343018,510 

1,403,323 

8,510,185 


4,012,167 
23,053,296 

4.213.084 
10,766.172 

8,225,251 
39,819,468 


-Net  Earnings- 


Current 
)  ■■  IT. 


Previous 

Year. 
S 


3,420,128  2.419,250 
48,763,857    51,115,129 

1,764,078  1,494,160 
20,782,940   27,980,631 

5,184,207   3,913,411 

75,546,796  79,095,759 

353,298    305,146 

2,407,434   2,105,172 


95,507 
938,743 

47,084 
324,840 

6,042,335 

36,517,883 

264,272 

3,339.834 

3,914.985 

22,770,519 

1,414,046 
8,029,019 

5,329.032 

30.799.539 

220,357 

1,119,393 

1.167,979 

6,456,700 

11,560,404 

71,137,723 

110,049 

107,932 

787,685 

8,246 

43,484 

7,347,352 

49,825,417 

567,452 

3,222,674 

462,754 
4,152,626 

1,292.289 
5.631.177 


1.612,527 
8,377,038 

251,8-10 
318.375 

1.864,386 

8,695,423 

167,327 

994,816 

2,031,662 

9,690,188 

«29,849 

^204,955 

defl.3,867 
16,054 

1,595,500 
9,727,379 

77,832 

948,50  7 

1,229,200 
7,577,921 

373,406 

2,499.221 

1,602.606 
10,077,142 

58,803 

294,162 

420,606 

2,103,831 

3,006,715 

23,234.815 

14,638 

23.604 

152,315 

3.125 

18,313 

2,205,225 

19,362,418 

r 181. 777 

7-1,052,765 

165,002 
1,608,145 

313,749 
1,122,154 


1,575 

8,269 

282 

209 

1,858 
8,478 

149 
882 

2,800 
9,361 

«2S 
«2S1 

19 

128 

1,942 

11,173 

70 

983 

1,118 

7,119 

465 

2,644 

1.583 

9.764 

85 

405 

350 

1,816 

3,723 

25,472 

27 

10 

170 

3 

16 

2,835, 

21,887, 

rl84, 

rl,180, 

111, 

1,285, 

640, 

1,616, 


907 
,330 

931 
123 
838 
453 

730 
587 
568 
040 
670 
623 

092 
735 
262 
930 
143 
578 
074 
408 
040 
774 

114 
182 

792 
203 
017 
900 

310 
366 
801 
362 
827 

412 
204 
644 
720 
157 
926 
714 
739 
735 
549 


QUARTERLY   RETURNS. 


Roads. 


Boston  &  Albany. b — 

Oct   1   to    Dec   31 3,966,780 

July  1  to  Dec  31 8,147,254 

Boston  &  Maine  _b — 

Oct     1  to  Dec  31 1 

July   1  to  Dec  31 2 

Jan     1  to  Dec  31 4 

New  London  Northern  _b — 


Gross  Earnings 

Current        Previous 

Year.  Year. 

$  S 


-Net  Earnings- 


3.811,347 
7,614,584 


Current 
Year. 


1.187,633 
2,731,339 


Previous 
Year. 


640,476 
.790,213 


Oct 

July 
Jan 


1  to  Dec  31. 
1    to    Dee   31 
1  to   Dec  31. 


Ulster  &  Delaware. b- 
Oct  1  to  Dec  31. 
July  1  to  Dec  31. 
Jan    1  to  Dec  31. 


1,741.264  11,399,204 
4,039,530  23,529,782 
5,324,831    44,130,767 

233.080  304,676 

610,086  593, 5S2 

1,214,631      1,174,174 

243,218    201,697 

633,202     676,884 

1.079,248   1,171,574 

INDUSTRIAL  COMPANIES. 


2.086,176  2,501,469 
5,953,329  6,030,603 
9,589,045   10,879,418 


42,190 
118,950 
182,394 

50,855 
218,251 
278,400 


80,080 

82,002 

190,070 

03,723 

228,030 
348,205 


-Gross  Earn  ings- 


Current 
Companies.  Year. 

S 
Edison  El  111  (Boston)  _„  .Jan       595,533 
July   1   to  Jan   31 3,365,659 


Previous 

Year. 

5 

548,474 
3,034,713 


Net  Earnings 


Current 
Year. 

$ 
379,201 
2,004.332 


Previous 
Year. 

S 
338,1  10 
1,741,825 


a  Net  earnings  here  g-iven  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

il  Beginning  with  Nov.  1  1911  the  earnings  of  the  Colorado  Springs  & 
Crinple  Creek  District  Ry.  Co.  are  no  longer  included,  but  have  not  been 
deducted  from  the  comparative  figures  for  1910. 

e  Includes  the  Northern  Ohio  RR. 

f  Includes  not  only  operating-  revenue,  but  also  all  other  receipts. 

g  These  results  are  In  Mexican  currency. 

7  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Ou If  Colo.  &  Santa  Fe  Rv.,  Eastern  Rv.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Rv.,  Southern  Kansas  Ry.  of  Texas,  Texas 
*  Gulf  Rv..  G.  &  I.  Ry.  of  T„  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P. 
Kit.  in  both  years.  For  December  taxes  amounted  to  S313.369,  against 
226.861  in  1  91":  after  deducting  which,  net  for  December  1911  was  $2,682,- 
600  against  82,077,327  last  year.  From  July  1  to  Dec.  31  taxes  were 
82.103,822  in  ion.  against  SI, 671. 647  last  year. 

n  Cnese  B   ures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  -tnd  other 
aepartments,  total  net  earnings  for  Nov.  1911  were  $218,759,  against 
521.1. o84  in  1910;  and  from  July  1  to  Nov.  30  were  SI. 229. 517  in  1911, 
against  81.286.411  in  1910. 

g  Includesthe  Boston  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  New  York  Rv..  the  latter  of  which,  being  a 
Canadian  road,  does  not  make  returns  to  the"  Inter-State  Commerce  Comm . 


Interest  Charges  and  Surplus. 


-Int..  Rentals,  *c- 


Roads. 


Banger   &    Vroostook       Dec 
July  1  to  Dec  31 

Heiier,,-,.,    Central Jan 

Rrl'l  ieo  River  Dec 

July    1    to   Dec  31 

Buffalo  Roch  <fc  Pitts        Dec 

'  to  Dec  si 

Central  of  New  Jersey     Dec 

July  1  to  Dec  31 

Chle  ,i  Western     Dec 

July    l    to   Dec  31 

mphls  &  Gulf       Dec 

July  1  to  Dec  31 

0  .V-  North  West     Dec 
July  1   to  Dec  31 


Current 
Year. 

8 
105,641 
632,749 
244 

666 
3,903 

171.128 

1,033,339 

557,416 

3,178,804 

228,787 

1,358,431 

3,316 

18,963 

7"  824.205 

4,420,930 


Previous 

Year. 

S 

96.354 
572.960 

250 

640 

3,715 

174,321 
057,760 
545,307 
191,111 
215,767 
258,100 

2.033 
10.501 

851,238 
018,464 


— Bal.  of  Net  Earns. — 
Current        Previous 


Year. 
$ 

Zdef9,342 
2:73,844 

541 

def  111 
8,219 

TM5.557 

.r903.72;i 

1,038,884 

4,015.008 

.7-64.505 

Z626.043 

6,997 

46,771 

846,406 

7,668.115 


Year. 
$ 

2-10,198 
254,192 
def  404 

def  136 
5.078 

2-189.310 

.1-1. 2  12.631 

995,921 

3,398,915 

2:80.745 

1658.315 

5,414 

14,452 

707,645 

7.441,177 


— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  S                     S                     $ 

Chicago  St  P  M  &  Om Dec       177,580  168,613         228,146          253,328 

July   1   to   Dec  31 1,047,412  1,015,813      1,301,938       1,985,599 

Colorado   Midland Dec         29,820  29,820    cdef35,398    cdef23,193 

July   1   to   Dec  31 178,920  178,920    cdef65,493    rdcf74,729 

Colorado   &  Southern. _  .Dec       272,606  271,565       c215,495        c331,063 

July   1   to   Dec  31 1,652,683  1,622,927    cl, 405, 543    cl, 746, 785 

Cuba    RR Dec         60,125  36,667            77,828            61,046 

July  1   to  Dec  31 360,750  220,000          323,563          300,202 

Denver  &  Rio  Grajide Dec       517,892  509.412         (J99.086       (1210,089 

July  1   to  Dec  31 3,076,772  3,034,251        (2740,560   (21,498,083 

Duluth  So  Sh  &  Atl Dec         92.294  04,564  2xlef27,008     zdef5,917 

July   1   to   Dec  31 576,594  577,290   2;def37,002         2:63,342 

Georgia    Dec         66,399  62,717         2:50,543         2:45,810 

July  1  to  Dec  31 414,188  451,848       2:193,634         2:39,179 

Mineral  Range Dec         10,057  10,603           2:6,102     .rdef3,038 

July  1  to  Dee  31 73,146  76,502         2:10.005  2;def64,486 

Missouri  Kan  &  Tex Dec       548,025  524,260         2:65,151       2:280,266 

July  1  to  Dec  31 3,258,996  3,010,796       2:569,409  2:1,867,345 

Missouri   Pacific Dec   1,233,120  1,335,141       2:260, 19l2:def246, 066 

July  1  to  Dec  31 8,670,127  7,807. 4352:df  1435, 042zdef 731,634 

Nevada-Cal-Oregon Dec           6,087  I  274     2:def4,656               r695 

July   1   to   Dec  31 31,525  25,567          2:31,745         2:63,105 

N  Y  Ont  &  Western Dec       109,566  121,436           19,711            29,676 

July  1   to  Dec  31 679,902  713,225          608,800          831,843 

Norfolk  &  Western Dec      477,517  572,227      £806,173      z670,353 

July  1   to   Dec  31 2,857,587  3,081,510  2:4,982.133  2:4,403,649 

Pcrc   Marquette Dec       389,839  357,999  ?/def64,640  2/def87,249 

July  1   to   Dec  31 2,349,008  2,1 08,407i/def262,171?ydef261,458 

Reading    Company Dec       868,250  888,661      1,103,412      1,119,907 

July   1   to  Dec  31 5,209,500  5,331,904      4,480,688      4,029,076 

Rio  Grande  Junction Oct           8,333  8,333            21,516           20,337 

Dec   1   to   Oct   31 91,007  91,667          173,288          189,956 

Rio  Grande  Southern... Dec         19,147  18,791   zdef32,253               2:730 

July  1  to  Dec  31 113,506  115,117  zdef92,532         2:18,285 

St  Louis  Rky  M  &  Pac. Dec         31.567  31,987           27,236           53,805 

July  1  to  Dec  31 189,964  195,079         104,198         210,124 

St  Louis  Southwestern- .Dec       208,018  194,342       2:270,618       X184.006 

July  1  to  Dec  31 1,182,601  1,116,409  xl, 320, 435       2:897,249 

Toledo  Peoria  &  West-.Dec        23,971  24,357     zdef5,593           z7,070 

January    23,846  21.113           2.3,818  2-deflO, 777 

July  1  to  Jan  31 168,007  173,818           2:6, 714         2:17,746 

QUARTERLY   RETURNS. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                           Year.  Year.             Year.             Year. 

$  8                    $                    $ 
New  London  Northern — 

Oct    1  to  Dec  31 88,149  85,117     def45,959        def4,437 

July  1   to   Dec  31 178,615  125,970      def59,005      def43,373 

Jan    1  to  Dec  31 323,245  290,720  defl40,851   defl03,044 

Ulster  &  Delaware — 

Oct     1   to   Dec  31 00,790  61,657            .rl,458            2:4,129 

July  1   to   Dec  31 127,133  130,104       2:101,991        2-105,927 

Jan     1   to   Dec  31 240,241  240,176         2:52,185       2:113,150 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  renewal  fund. 

x  After  allowing  for  other  income  received. 

V  After  allowing  for  outside  opcr.,  hire  of  equip,  and  other  income. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
BInghamton  Railway- 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Pcnn  Trac 

Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &Bklyn 
Dallas  Electric  Corp. 

Detroit  United  Rv 

D  D  E  B  &  Batt(Rec) 
Duluth-Superlor  Trac. 
East  St  Louis  &  Sub. 
El  Paso  Electric.  . 
Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Elec  Ry  Cn 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  I  to  . 
Interboro  Rap  Tran. 

nnville  Trc  06 
Lake  Shore  Elec  Ry. 
Long  Island  Electric- 
Metropolitan  St  (Rec) 
Milw  El  Rv  &  Lt  Co. 
Mihv  Lt,  lit  <v  Tr  Co- 
Montreal  Street  Ry_. 
\ashville  Ry  &  Light 
New  Orleans  II v  iV  l.t 
N  Y  City  Interboro.. 
N  Y  &  Long  ISl  Trac. 
N  Y  &  Queens  County 
Northam  Easton  &  W 
No  ( lard  Pub  Serv  Co 

,  :      ohio  Trac  &  Lt 
North  Texas  1:1 
Ocean  Electric  (L  I)  . 
Paducah  Trac<!  1 
1  'en  aeola  Elect  1 
Phlla  Rapid  Trans  Co 
Port(Ore)Ry,L&PCo. 
I'e   ei  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
■St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co 
Sao  Paulo  Tr.  L  &  P. 


Latesl  Gross  Earnings. 


Week  or 
Month. 


December.. 
December 
December 
December.. 
December.. 
December 
December  . 
October  _  . 
December.. 
December.. 
October  -- 
December.. 
December.. 
November- 
December.. 
December.. 
October  _. 
December.. 
3d  \vk  Jan 
October  .- 
December 
December.. 
1  lecember.. 
December 
October  -- 
December.. 
December.. 
Wk  Feb  11 

December.. 
I  le'ci  Milier.. 
November. 
1  lecember.. 

October 

December.. 
Novein  ber 
October   .  - 
October    .  _ 
December.. 
December.. 
December 
Dj  cei  riber., 
December.. 
October  _. 
October  .. 
October  -- 
December 
nber.. 
,  ,  .  ■ 
1  )i  , 'ember.. 
October    _ . 
December. , 

niber.. 
;  II  ,  ember., 

December.. 
October   . . 

December 

December.. 
December 


Current     Previous 
Year.         Year. 


$ 

409.000 
22,840 

143,178 
54,383 
12,453 

"  8^040 

1944,329 

31,418 

38.695 

55,591 

75,890 

83,827 

27.403 

93,414 

■  40,318 

101,406 

152,920 

170,528 

54,322 

100.040 

2112,702 

73.494 

07.052 

149,553 

137,103 

108,609 

45.803 


48 

24 

400 

637 

2707 

:»i 

95 

15 

12  10 

l  cm 

90 

430 

182 


129 
,811 
133 
192 
500 
090 
828 
334 
060 
546 
333 
939 
072 


29,697 

32,510 

14.012 
■  1.124 

143,155 

■•  i,ao: 

1.964,271 
556.397 

117, 7SX 
27,499 

1173,560 

101,401 

363.289 


s 

381,935 

19,864 

124,874 

47,515 

11.003 

"7,072 

1843,006 

20,52(1 

32,446 

55,508 

73.791 

75,659 

27,037 

85,950 

40,834 

114.932 

139,291 

L59,  i  I  5 

51,089 

95,267 

202,814 

65,168 

54,460 

L33.84J 

115,123 

96.274 

18.9/12 

41.102 

25.1)32 

302,793 

<      I    : 

2547,654 

.  .,.:;:>; 

B  ,  .   02 

21.187 

1208,758 

80,894 
377.271 
170,372 

35.759 
99,1  2 
L3.0  !'■ 
20.873 
9 

1.250 

i 


Jan.  1  to  latest  date. 


Current 
Year . 


8 

4,413 

342 

1.784 

590 

119 

383 

119 

19,441 

337 

373 

532 

868 

943 

337 

1,128 

492 

1.206 

1,632 

510 

510 

1,135 

2,2711 

691 

742 

1,334 

1,523 

1,169 

2  7S 

500 

300 

4,187 

8,902 

24.795 

1,165 

181, 

1  1,368, 

5,038, 

1.12  1 

1 ,963, 
6,380, 

333. 

1  (058, 

172, 

252, 

2,694, 

111, 
280, 


,185 
.131 
,162 
,114 
.476 
,503 
201 
996 
555 
,098 
,013 
,433 
,4-72 
,970 
,622 
.325 
,144 
,291 
,815 
,928 
,300 
.147 
.607 
,294 
,312 
,169 
.393 
.3  7I1 

,276 
,963 

,100 
,221 
,600 
it 
,085 
348 
072 
691 
205 
047 
784 
909 
720 
023 
247 
920 

024 
875 

712 
2110 
715 


Previous 
Year. 


4,177,972 

349,360 

1.673.226 

565,638 

110.174 

357,063 

119,020 

18,240,202 

326,010 

321,983 

531,885 

831,167 

875,078 

328,235 

1,054,089 

428,154 

1.288,721 

1,469,318 

465,221 

507,991 

1,091,582 

2,364,142 

640,658 

611,043 

1.195,627 

1,312,986 

1,132.578 

.619 


6,366,703 

1.7m 
3 10.  SIC, 


997,007  12,951.050 


9  0.  IMS 
285.0031 


1.099,285 
3.595.140 


4  53,853 
31  1.175 

.010.087 
,106,250 
.030.857 

576,081 
,110,541 

180,406 
,070,171 
,094,392 
,11.  t-,.750 
.450,168 
,832,465 
,099.234 

190,805 

5  IS.  135 
947.875 
164.965 
217,345 

104,080 
273,103 


5,038,896 

1.91      !89 
293,402 

10.942.047 

1,038,056 
2.050,594 
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Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Savannah  Elec  Co 

Seattle  Electric  Co... 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  IsI'd  Midland. 
Tampa  Electric  Co._ 
Third  Avenue  (Rec) . 
Toronto  Railway  Co. 
Tri-Citv  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  iines 

Metropolitan   Dist. 
United  Tramway. . 

Union  (Rec) 

UnionRy.G&ECoUll) 
United  Rys  of  St  L_ . 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Rv  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Ry. 


December.. 
December.. 
October  .. 
October  . . 
December.. 
October  .. 
December.. 
October  ._ 
December.. 
November. 
1st  wk  Feb 


Wk  Feb  10 
Wk  Feb  10 
Wk  Feb  10 
October  .. 
December.. 
December 
December 
October  .. 
December.. 
October  _. 
December.. 


Current    Previous 
Year.        Year. 


62,079 
467,907 
83.394 
10.721 
17.775 
19,746 
66,390 
314.813 

24~7~,038 
143,970 


£14 

£12 

£4 

206 

325 

1021 

701 

48 

39 

59 

18 


.805 
,658 
,979 
,850 
,314 
,044 
,004 
,731 
,233 
.063 
,965 


$ 

53.515 

493,842 
78.565 
10,015 
15,4  53 
19.569 
47,254 

291,330 

230",868 
139,872 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


£14 

£12 

£5 

190 

294 

983 

682 

45 

39 

57 

17 


.230 
,117 
,032 
,313 
.154 
.862 
,356 
.557 
,084 
,664 
340 


s 

696,668 

5,440,955 

784,087 

105,833 

196,610 

243,232 

691,323 

3,058.898 

4,851,541 

2,441,504 

773,175 


£90.350 
£75,910 
£31,420 

2.077.759 

3,190,110 
11,914.153 

7,886.136 
510,367 
388,374 
565,110 

•T  234,458 


632,356 

5,588,188 

711.544 

93,692 

179,356 

228,804 

592,964 

2,857.229 

4,377.116 

2.266.333 

749,084 


£86,165 

£71,026 

£30,794 

1,879.495 

2,981,711 

11.534.336 

7,653,489 

448,414 

411,160 

"208",  626 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


3ross  Earnings- 


Roads. 


Current 
Year. 


Previous        Current 


-NetEarnings- 


Binghamton  Rv.fc — 

Oct    1  to  Dec  31 92,590 

July  1  to  Dec  31 203,546 

Federal  Light  &  Trac.-.Dec  158,177 

Jan  1  to  Dec  31 1,335,272 


Year. 
$ 


85,473 

189,512 

145,795 

1,221,737 


Year. 
$ 

42,043 
98,069 

71,413 
552.868 


Previous 
Year. 

$ 

34,004 
82,284 

67,009 
521.091 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 

Binghamton  Ry — 

Oct    1  to  Dec  31. 
July  1  to  Dec  31. 


-Int.,  Rentals.  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current        Previous 

Year.  Year.  Year.  Year. 


27,529 
55,646 


26,626 
54,064 


216,454 
245,550 


29,013 
230,962 


2  After  allowing  for  other  income  received. 


ANNUAL  REPORTS* 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Jan.  27.     The  next  will  appear  in  that  of  Feb.  24. 

Northern  Central  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

On   subsequent   pages   is   given    the   report   of  President 

James  McCrea,  with  the  detailed  balance  sheet  and  income 

account.     Below  we  give  brief  comparative  results  for  three 

years.     Further  data  will  be  given  another  week. 

RESULTS  FOR  CALENDAR    YEARS. 

1911.                 1910.  1909. 

Passengers  carried  (No.) 4,882,417        5,150,217  4,816,211 

Freight  (tons)  carried 22,654,778     22.583.012  21,111,851 

Operating  revenues $12,745,867     12,798,6  8  $12,253,893 

Operating  expenses 10,726,345     10,  81,469  9,578,329 

Net  operating  revenue $2,019,522     $2,017,159     $2,675,564 

Outside  operations  (net  re .enue) 6,218  6,864  7,706 

Total  net  revenue $2,025,740     $2,024,024     $2,683,270 

Taxes  Northern  Central  Ry 1  418.563  (382,974  314,236 

Taxes  leased  lines J  L  57,912  42,601 

Net  earnings  over  taxes $1,607,177     $1,583,138     $2,326,433 

Interest  on  invest'ts,  rents,  &c 1,382,051        1,435,245       1,374,677 

Total  income.. $2,989,228  $3,018,383  $3,701,110 

Disbursements — 

Interest,  rents,   &c $1,148,354  $1,183,835  $1,157,495 

Dividends    (8%) 1,547,400  1,547,40)  1,547,400 

Extraordinary 800,000 

Total  disbursements .$2,695,754     $2,731,235     $3,504,895 

Balance,  surplus $293,474         $287,148         $196,215 

•The  balance,  surplus,  as  above  in  1911,  $293,474,  was  transferred  to 
reserve  for  additions  and  betterments  and  not  to  profit  and  loss. — V.  93, 
p.  286. 

Pere  Marquette  RR. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 
Pres.  William  Cotter,  Detroit,  Oct.  19  1911,  wrote: 

Mileage. — The  increase  of  3.13  miles  is  made  up  as  follows:  Alexis,  O., 
to  Toledo,  O.  (L.  S.  &  M.  S.  Ry.),  8.70;  other  trackage,  0.15;  total,  8.85 
miles,  less  spurs  taken  up,  &c,  5.72  miles. 

Funded    Debt. — The  gross   bonded   debt   was   increased    $28,034,456,    of 
which  $1  6,706,000  is  owned  by  the  company  and  under  pledge.      We  retired 
53,848,176,  making  the  net  increase  in  handsof  public  $7,480,280,  as  follows: 
Improvement  and  refunding  general  mtge.  bonds  issued  and  de- 
posited as  collateral  securing  $8,000,000  5-yr.  6%  gold  notes. $16, 000, 000 
Five-year  6%  coll.  trust  notes  issued  under  indenture  dated 
March  1  1911,  to  retire  various  outstanding  obligations,  in- 
cluding short-term  notes,  and  for  add'ns  and  betterments, 

cash  payment  on  new  equipment  purchased,  &c,  &c 8,000,000 

4%  refunding  bonds  issued  in  exchance  for  equipment  notes,  and 
bonds  retired,  $248,000;  acc't  of  add'ns  and  betterments  dur- 
ing 1909  and  1910,  $458,000 706,000 

5%  equipment  notes  issued  under  agreements  with  (a)  American 
Locomotive  Co.,  dated  July  1  1910,  covering  purchase  of  15 
locomotives,  $177,956;  (6)  with  Equitable  Trust  Co.,  N.  Y., 
dated  Nov.  15  1910,  covering  purchase  of  10  locomotives, 
$168,500:  (c)  with  Bankers'  Trust  Co.,  trustee,  dated  April  1 
1911,  covering  extension  of  Pullman  Co.  5%  equipment  war- 
rants, Ser.  A  and  B,  secured  on  4,000  box  cars,  $2,112,000; 
(a)  with  Bankers  Trust  Co..  trustee,  dated  June  1  1911,  cov- 
ering purchase  of  50  locomotives  and  14  passenger  cars, 
S870.000;   total _. 3,328,456 

Total  bonds  issued $28 ,034 .456 


Less — Improvement  and  refunding  bonds  pledged  as 

collateral  for  5-year  gold  notes $16,000,000 

■  Refunding  mtge.  4%  bonds  pledged  with  trustee  of 

Improv't  and  ref.  gen.  M.  of  Men.  1st  1911 706,000 


-$16,706,000 


Total  new  bonds  and  notes,  less  amounts  pledged $11,328,456 

Bonds  and  equipment  notes  retired 3,848,176 


Increase  in  bonded  debt  in  hands  of  public $7,480,280 

Payments  aggregating  $4,549,159  have  been  made  for  sundry  equipment 
obligations,  for  the  purchase  of  new  equipment  and  for  the  retirement  of 
$2,500,000  short-term  notes.  The  proceeds  of  $8,000,000  Pere  Marquette 
5-year  6",,  coll.  trust  indenture  notes  dated  March  1  1911  were  used  in  part 
in  making  the  above  payments. 

Improvements. — During  the  year  improvements  to  cost  approximately 
$1,900,000  were  authorized  as  follows:  (a)  Double  track,  43.06  miles 
(Alexis  to  Romulus,  36.50  miles;  Hoyt  to  Bridgeport,  4.10;  La  Mar  to 
Grandville,  2.46).  (b)  Change  of  Line. — Construction  of  new  line  from 
Alfred  to  Union  Pier,  5.64  miles,  eliminating  approximately  360  degrees  of 
curvature  and  makes  a  5-10ths  instead  of  a  9-10ths  grade  line,  (c)  Grade 
revision  and  double  track.  St.  Joseph  to  Riverside,  7.59  miles.  There  is 
at  present  under  construction  a  straight  line  with  5-10ths  grade  n<  rth- 
b  und  out  of  Benton  Harbor  (the  present  line  has  a  9-10ths  grade  and 
heavy  curvature) ,  also  a  double  track  from  St.  Joseph  through  Benton 
Harbor  to  Riverside,  (d)  Passing  tracks,  57  in  number,  aggregating  133,013 
ft.  (e)  Engine  terminals  at  Grand  Rapids  and  Saginaw.  (/)  Shops  and 
machinery  at  Grand  Rapids  and  Saginaw,  (g)  Yard  tracks  at  Grand  Rap- 
ids, Detroit,  Ludington,  Saginaw  and  Toledo,  to  accommodate  in  the  ag- 
gregate 2,990  additional  cars,  (ft)  Reconstruction  of  telegraph  line  and 
installing  telephone  dispatching  circuits,  making,  with  the  135  miles  of 
telephone  train-dispatching  circuit  already  constructed,  a  total  of  561.58 
miles  of  copper  wire  telephone  train-dispatching  circuit  on  our  main  line. 
(i)  New  passenger  stations  at  Ludington  and  St.  Joseph,  (j)  New  freight 
station  at  Saginaw. 

Charges  and  Credits  to  Additions  and  Betterments — Net  Debt,  $895,247. 
Debits  (chiefly  grade  reductions  and  changes  of  line,  $47,767: 

bridges,   trestles  and  culverts,   $92,571;  increased  weight  of 

rail,   $57,657;   additional   main  tracks,   $52,682;   sidings   and 

spur  tracks,  $103,505;  terminal  yards,  $155,004:  shops,  engine 

houses  and  turntables,  $145,539;  equipment,  $877,170;  total.. $1,743, 277 
Credits  (chiefly  equipment,    $711,529,    and   sidings   and  spurs, 

$56,287) 848,029 

Roadway  and  Track. — During  the  year  there  were  31.78  miles  of  side 
and  yard  tracks  constructed  and  8.47  miles  of  unproductive  tracks  taken 
up — a  net  increase  of  23.31  miles.  There  were  665,582  cross-ties  used, 
472,322  being  used  in  main-track  renewals,  101,844  in  side-track  renewals 
and  91,396  used  for  new  work;  315,124  tie-plates  were  put  in.  78.21  miles 
of  track  were  ballasted  with  gravel  and  cinders. 

The  grade  between  Lansing  and  Trowbridge,  2.08  miles,  was  reduced  to 
a  .5%  grade  by  cutting  down  the  hill  and  raising  depression  at  Cedar  River. 
At  Plymouth  additions  were  made  to  our  yard  facilities  which  increased 
the  capacity  to  accommodate  340  additional  cars.  New  passing  tracks 
were  constructed  at  Ensel  and  between  Ann  Pere  and  Howell. 

During  the  year  there  were  564,291  track  feet  of  new  75-lb.  rail,  and  5,280 
track  feet  of  new  70-lb.  rail  laid  on  main  line. 

Rolling  Stock. — During  the  year  contracts  were  let  for  the  construction  of 
45  consolidation  freight  engines,  10  switch  engines,  5  Pacific  type  passenger 
engines,  12  first-class  coaches  and  2  combination  baggage  and  mail  cars. 
Of  the  foregoing  35  consolidation  freight  engines  and  one  first-class  coach 
remained  to  be  delivered  during  July  and  August  1911.  There  were  also 
purchased  two  locomotive  cranes.  Nine  8-wheel  engines  and  two  small 
switch  engines  were  scrapped. 

Results. — The  gross  revenues  fortheyear  were  $16,523,762,  a  decrease  of 
$18,509.  The  loss  in  freight  revenues  was  $365,530,  with  a  decreased 
tonnage  carried  of  180,979  tons  and  a  decrease  of  26,232,324  tons  carried 
one  mile.  The  average  rate  per  ton  per  mile  was  .579  cents,  as  compared 
with  .591  cents  in  1910. 

Classification  of  Freight  Tonnage — Products  of — ■ 
Agricul.     Animals.      Mines.        Forest.      Mfrs.,&c.       Total. 
1910-11. ..1,840,221        245,879   4,067.500    1,509,351    2,683,121    10,346,272 
1909-10-._1,656,225       295,814   4,068,981    1,615,020   2,891,211    10,527,251 

The  passenger  revenues  show  an  increase  of  $232,079  (contributed  en- 
tirely by  main-line  trains),  with  an  average  rate  per  passenger  per  mile  of 
1:774  cents,  as  against  1.770  cents  in  1910.  The  number  of  passengers 
carried  increased  111,829.  The  increase  in  the  number  of  passengers  car- 
ried one  mile  was  12,595,981,  an  increase  of  6.01%,  which  Is  slightly  less 
than  the  normal.  This  increase  is  largely  accounted  for  by  auditional  pas- 
senger trains  placed  in  service  on  our  main  lines,  which  increased  our  total 
passenger-train  mileage  164,265  miles,  or  4.02%. 

The  Michigan  2-cent  fare  law  (effective  Sept.  28  1907)  continues  to  be  a 
serious  handicap.  The  passenger  train  mileage  for  the  year  was  4,248,371 
miles:  of  this  1,764,087,  or  41.52%,  was  mileage  of  branch  line  trains;  the 
approximate  passenger  revenue  per  train  mile  on  the  branch  lines  was  49  cts. 
On  account  of  the  law,  the  road  is  required  to  operate  a  large  percentage  of 
its  passenger  train  mileage  at  a  loss. 

The  expenses  of  operation  show  increases  aggregating  $1,772,123,  of 
which  amount  S190.859  was  in  maintenance  of  way  and  structures  and 
$433,159  in  maintenance  of  equipment.  The  percentage  of  expenses  to  gross 
revenues  was  81.52%,  as  against  70.72%  in  1910,  an  increase  of  10.80%. 

The  taxes  for  the  year  were  $664,770,  as  compared  with  $755,641  paid 
in  1910,  a  decrease  of  $90,871.  The  general  income  account  shows  a  deficit 
for  the  year  of  $1,813,761,  as  against  a  surplus  of  $469,714  for  1910. 

The  classification  of  operating  expenses  adopted  by  the  Inter-State  Com- 
merce Commission  does  not  permit  of  any  charge  that  is  in  the  nature  of  an 
addition  or  betterment  to  the  property,  such  charges  being  provided  for 
under  their  classification  of  additions  and  betterments,  as  shown  above. 

Profit  andLoss. — This  account  was  debited  during  the  year  with  $515,779 
account  of  charges  for  discounts  on  bonds  sold;  $286,705  account  of  depre- 
ciation prior  to  July  1  1907  on  equipment,  tracks  and  structures  destroyed, 
removed  or  sold:  $16,192  account  of  sundry  adjustments,  and1  the  balance 
from  income  account  of  $1,813,761.  The  debit  to  profit  and  loss  account 
June  30   1911   was  $2,780,313. 

OPERATIONS,  EARNINGS,  EXPENSES,    &C. 


1910-11. 
Average  miles  operated-  2,333 

Passengers  carried 5,745,124 

Pass,  carried  1  mile 222,096,660 

Earns,  per  pass,  per  mile  1 .774  cts. 
Earns,  per  pass,  train  m.         $0.9272 

Revenue  tons  carried 10,346,272 

Rev.  tons  carried  1  mile  1858421,382 
Earns,  p.  rev.  ton  p.  m.  0.579  cts. 
Tons  per  freight  train  m.  320.32 

Earns,  per  freight  tr.  m_ 
Gross  earnings  per  mile. 


Operating  Reveriue 


$1.85558 
$7,082 
INCOME 
1910-11. 


Freight     $10,765,545 

Passenger 3,939,391 

Mail  and  express 689,541 

Other  transp.  revenue..  438,388 
Rev.  other  than  trans.  _  153,943 
Outside  operations 536,954 


1909-10. 

2,331 

5,633,295 

209.500,679 

1.770  cts. 

$0.9077 

10,527.251 

1884653.706 

0.591  Cts. 

322.96 

$1.90748 

$7,097 

ACCOUNT. 

1909-10. 
$11,131,076 
3,707.311 
605,474 
394,569 
157,192 
546,649 


1908-09. 

2,349 

5,267.714 

189,727.627 

1.774  Cts. 

$0.8486 

9,316.716 

1681078,143 

0.577  cts. 

306.58 

$1.77001 

$6,228 

1908-09. 
$9,705,565 
3.366,466 
578,505 
359,768 
159.261 
460.262 


1907-08. 

2,362 

4,964,247 

178,248,126 

1.849  Cts. 

$0.8260 

8,866,962 

1498589.964 

0.602  Cts. 

287.68 

$1.73267 

S5.823 

1907-08. 
$9,025,916 
3.295,704 
575,228 
304,938 
121,134 
431,061 


Total  operating  rev__S16,523,762   $16,542,271   $14,629,827  S13,753,982 


Operating  Expenses 

Maint.  of  way  &  struct.  $2,123,296 

Maint.  of  equipment.-.  2,550.859 

Traffic  expenses 467,790 

Transportation  expenses  7,292,092 

General   expenses 424,373 

Outside  operations 612,555 

Total  expenses $13,470,965  $11,698,842 

Per  cent  exp.  to  earns.  _          (81 .52)  (70.72) 

Net  operating  revenue..     3,052,797  4,843,420 

Taxes                  664,770  755,641 


$1,932,437 

2,117,700 

420,298 

6,370,632 

362,173 

495,602 


$1,669,220 

2,018,494 

349,971 

5.712,493 

357,017 

474,385 


SI, 620,206 

2.044,500 

306,044 

5,795.436 

362.072 

417,730 


$10,581,580    $10,545,988 

(72.33)  (76.68) 

4,018,247         3,207.994 

576.893  553.239 


Operating  income $2,388,027  $4,037,788  $3,471,354      $2,654,755 

Int  ,  divs.,  &c,  received         164,132  128,393  248,6741          502,373 

Hire  of  equipment Dr.  570,232  Dr.  143.213      Dr.  10,465/ 

Total  net  Income $1,981,927  $4,070,968  $3,709,563      $3,157,129 
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Ded 

1910-U. 

1909-10.           1908-09. 

1907-08. 

Interest  on  bonds     

12,997,130 

52,898,793      52 

,941,151 

52,731.618 

Int.  on  bills  paj  able 

77,370 

25,047 

11,690 

41,763 

lm .  on  receiver 

s  certfs. 

825 

17,005 

102.981 

Rentals 

ons 

721,188 

676,589 

699,066 

674,  .'3.1 

Total  deduct! 

53,795,688 

53,601,254      53,668,912 

53,550,795 

Balance    

def. 51, 813. 761  sur.$4G9.71-l    SU1 

.540,651  def. 

BALANCE  SHEET  JUNE  30. 

1911. 

1910. 

1911. 

1910. 

Assets — 

^ 

$ 

Liabilities — 

S 

$ 

Road,equlp.,<fcc.a88,539,433 

87,748,170 

Common  stock. 

16,203,700 

16,1(36,600 

Secure,  owned     M'C.se  1.S5S 

10,118,856 

Preferred  stock. 

12,155,800 

12,125,300 

Other  lnvestm'ts 

C669.98S 

620,525 

Stock  of  sub. cos. 

1-10,500 

208,100 

Cash    

1,915,189 

653,199 

L.E.&  D.R.Ity. 

Deposits  for  Int. 

common  stock 

1, -100,000 

1,400,000 

and  dividends 

091,771 

819,959 

Ml::i   ,bond.,&c, 

Securs.  in  treas_ 

193.998 

193,998 

debt  (see  "Ry. 

Marketable  sees. 

818,590 

818,585 

&  Ind."  Sec.) 

91,983,147 

07,796,867 

Traffic  balances. 

210.147 

159,155 

Vouch.  &  wages. 

1,758,819 

1,575,042 

A  i;ts.  &  conduc 

391,518 

480,612 

Loans*  bills  pay 

1,550,000 

Material  &  supp. 

1,228,923 

744,753 

[■raffle  balances. 

409,352 

372,817 

Mlscell.  accounts 

572,582 

535,785 

Matur.int..divs., 

Acer. inc. not  due 

31,832 

10.051 

&c.  unpaid. _ 

707,786 

821,159 

Advances 

137,136 

101,817 

Miscell.  accounts 

215,995 

214,802 

Prepaid  rent  and 

Accrued  Interest, 

insurance   

93,653 

84,045 

dividends,  &c. 

586,151 

439,488 

Special  deposits. 

757,583 

28,861 

Accrued  taxes.. 

347,197 

355,646 

Other  def.  debit 

Oper.  reserves. . 

12,768 

45,326 

items 

412,942 

353,310 

Other  def.  credit 

Profit  and  loss.. 

2,7S0,313 

156,456 

items 

Total 1 

319,238 

556.990 

Total 1 

26,270,453 

103,628,137 

26,270,453 

103,628,137 

a  Road  franchises  and  equipment  (Including  leasehold  estate),  588.539,433  in 
1911,  includes  investment  to  June  30  1907.  $81,873,241;  investment,  since  June  30 
1907,  $7,106,604;    less  reserve  for  accrued  depreciation,  §440,412. 

6  Includes  In  1911  securities  of  proprietary,  affiliated  and  controlled  companies, 
pledged,  53,782,856,  and  unpledged,  $2;  also  securities  issued  or  assumed,  pledged. 
$23,042,000. 

c  Other  investments  include  in  1911  physical  property.  5164,990;  securities 
pledged.  $1,  and  securities  unpledged,  5504,994.— V.  93,  p.  283. 

Toronto  Railway  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  Sir  William  Mackenzie  says  in  substance: 

Results. — The  passenger  earnings,  54,800,467,  show  an  increase  of  $464,- 
098  over  1910.  The  various  expenses  for  operation,  maintenance,  &c, 
amounted  to  52,653,362,  or  55.2%  of  said  earnings.  The  payments  to 
the  city  aggregated  5822,233,  being  an  increase  of  594,753,  or  13.02%. 

Additions,  &c. — Expenditure  on  capital  account  amounted  to  51 ,1 13,868. 
The  works  referred  to  a  year  ago  were  completed,  and  as  a  result  better 
car-housing  facilities  now  exist  at  our  Lansdowne  Ave.  car  house;  the  rolling 
stock  has  been  increased  by  the  addition  of  about  100  double-truck  cars. 
Track  and  overhead  construction  upon  various  streets  has  been  completed, 
which  has  enabled  the  company  to  change  the  routing'  of  several  of  its  lines 
thus  relieving  some  of  the  congestion  in  the  downtown  districts. 

Purchase. —  Pursuant  to  authority,  the  directors  subscribed  for  and  pur- 
chased at  par  S2, 000, 000  capital  stock  of  the  Toronto  Power  Co.,  Ltd. 
(V.  93,  p.  1328.) 

New  Stock. — The  shareholders  on  Aug.  14  authorized  an  increase  in  the 
capital  stock  by  54,000,000,  and  there  was  olfered  for  subscription  to  the 
shareholders  of  record  on  Aug.  25  1911,  at  par,  52,000,000  of  the  new  stock. 
(V.  93,  p.  230,  470.) 

Sinking  Fund  Begins. — Under  terms  of  the  mortgage  of  1892,  the  com- 
pany is  obliged  to  redeem  by  drawings  annually  5%  of  the  outstanding 
bonds.  The  first  drawing  was  for  payment  on  Aug.  31  last;  of  the  amount 
drawn  (5168,693),  there  was  presented  to  Dec.  31  5133,413.     (V.  93,  p. 409.) 

Dividends. — The  directors  declared  out  of  the  accumulated  surplus  earn- 
ings a  stock  bonus  dividend  of  12^2%,  which  was  paid  to  shareholders  of 
record  Aug.  25  1911 .  They  also  declared  two  quarterly  dividends  of  1  H%, 
which  were  paid  April  1  and  July  1,  and  two  quarterly  dividends  of  2%, 
payable  Oct.  1  1911  and  Jan.  2  1912.      (V.  93,  p.  470,  732.) 

Controlled  Company. — The  earnings  of  the  Toronto  &  York  Pvadial  Ry. 
Co.  continue  to  show  very  satisfactory  increases — the  gross  income  amount- 
ing to  5449,059,  an  increase  of  549,443.  or  12.3%,  while  the  surplus  earn- 
ings, after  providing  for  all  bond  and  loan  interest,  &c.,  was  563,266,  an 
Increase  over  the  previous  year  of  57,268. 

Control  of  Toronto  Electric  Light  Co. — The  Toronto  Power  Co.,  Ltd.,  the 
capital  stock  of  which  company  is  owned  either  directly  or  indirectly  by 
the  Toronto  Ry .  Co.,  purchased  during  the  year  over  99%  of  the  54,000,000 
paid-up  capital  stock  of  the  Toronto  Electric  Light  Co.,  which  for  eleven 
years  has  paid  dividends  ranging  from  7%  to  8%.  During  the  past  Ave 
years  the  dividend  has  been  8%  .  The  company's  accumulated  surplus  is  in 
excess  of  51.500,000.      (V.  92,  p.  1041;  1373;  V.  93,  p.  168,  414,  1328.) 

STATISTICAL  STATEMENT  FOR    YEARS   1902-1911. 

1911.     1910.     1908.     1906.     1904.     1902. 

ff  e  e  *  «  c 

Gross    inc.. 4,851, 541    4,377,116   3,610,273   3,109,739   2,444,534    1,834,908 
Net  earns. .2,198,180   2,139,928    1,721,226   1,463,224   1,020,355       819,547 

RESULTS  FOR  CALENDAR    YEARS. 


Passengers  carried  __ 
Transfers    

Gross   earnings 

Operating  expenses. 


Net  earnings 52,198,180 

Interest  on  bonds,  &c._  ,$198,554 

City's  percent,  on  earns.  687,650 

General  taxes 50,120 

Dividends  paid *(7  J^)671,159 

Costofpavlng 84,463 

Contingent  account 


1911.  1910. 

.120,997,844    109,415,264 
.    48,730,671      42,630,756 


1909.  1908. 

98,117,991      89,139,571 
38,151,596      32,700,576 


54,851,542      54,377,116      53,926,828      $3,610,273 
2,653,362        2,237,188        1,995,914        1,889,047 


52,139.928 

$201,288 

596.297 

48,142 

(7)560,000 

83,041 


51.930.914 

5198,250 

507,827 

50,326 

(7)560,000 

82.128 

150,000 

51,548,532 
5382,382 


$1,721,226 

$195,033 

447,398 

50,439 

(6)479.514 

81,158 

150,000 

$1,403,542 
$317,085 


Total     51,691,946      $1,488,768 

Surplus    5506,234  $651,160 

*  Also  a  stock  dividend  of  12  y2%  (51,000,000)  paid  out  of  accumulated 
surplus  to  holders  of  record  Aug.  25  1911  (V.  93,  p.  230,  470). 
BALA  XCE  SHEET  DEC  EMBER  31 . 


1911.  1910. 

Assets —  S  § 

Road,  equip.,  real 

est.,  bldgs.,  &C.17,787,925  14,674,057 
Advances   to   sub- 


sidiary <■■ 
Stores  on  hand 
Acc'ts   receivablt 
Cash    


932,360 
303,255 
419,519 
1*7,152 


1,590,457 
212,963 
U3.74G 
304,073 


Total 


.19,910,211    17,095,296 


!'ii  ; 
Liabilities — 
Capital    10,968,383 

Bonds  outstand'g.   3,829,63  I 

Mortgages 70,000 

Accrued  interest..  67,206 
Acc'ts  &  wages.  _.  315,584 
Unredeem.  tickets  112,846 
Accr.s.f.Tor.P.Co.       122,665 

Injuries  fund 203,673 

Dividend 217,153 

Renewal  reserve  877,173 

Profit  and  loss z.3, 125,894 


1910. 

S 

8,000,000 

3,998,327 

70,000 

69,743 

254,520 

98,994 

121,667 

84,500 

140,000 

637,879 

3,619,660 


Total 


.19,910,211    17,0' 


x  Allpr  n1  ,000,000  stock  div.— see  above.— V.  94,  p.  417. 

Detroit  United  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
The  report  of  President  J.  C.  Hutchins,  presented  at  the 
annual  meeting  on  Feb.  6,  says  in  brief: 

There  has  been  expended  on  capital  account  during  the  year  and 
charged  out  under  the  head  of  ■'Additions  and  Betterments"  $1,447,879,  9S  follows: 
(a)  °"  rot,  $691,384,  including,  chieflv.  land  used  in  electric  railway  op- 

erations other  than  for  right  of  way,  5168,453:  grading,  $48,929;  ballast,  556,816; 


ties,  $28,159;  rails,  rail  fastenings  and  joints,  $62,212;  paving,  $52,717;  track-laying 
and  surfacing,  852.764;  distribution  system,  $67,889,  &c.;  (6)  equipment,  S717  139- 
(c)  general  expenditures  (net),  $39,355. 

There  was  also  expended  on  the  Rapid  Railway  System  $144,548,  on  the  Detroit 
Monroe  &  Toledo  Short  Line  Ry.  $74,004  on  the  Detroit  Jackson  &  Chicago  Ry. 
5149,700  and  on  Sandwich  Windsor  &  Amherstburg  Ry.   $45,057. 

Funded  Ihbl.—  $140,000  Detroit  Suburban  Ry.  Co.  bonds  due  Jan.  1  1911  were 
paid  and  retired  and  an  equal  amount  of  Detroit  United  Ry.  4H%  bonds  were  taken 
out  of  escrow  and  are  held  In  the  treasury. 

The  balance  of  the  collateral  trust  notes,  amounting  to  $1,500,000,  and  maturing 
Jan.  1  1912,  is  to  be  paid  out  of  the  proceeds  of  the  sale  to  stockholders  of  Detroit 
United  Ry.  414%  bonds. 

Depreciation ,  &c. — During  the  year  the  company  made  liberal  expenditures  for 
the  maintenance  of  its  tracks,  rolling  stock  and  other  properties.  On  Jan.  1  1911 
the  depreciation  reserve  stood  credited  with  $1,379,627.  Depreciation  of  $400,000 
has  been  charged  against  the  income  for  the  year,  of  which  $250,000  has  been  applied 
as  a  direct  reduction  of  investment  account  because  of  cars  replaced,  and  the  balance 
of  $150,000  added  to  the  reserve. 

Track. — There  has  been  added  to  the  system  during  the  year  18.654  of  miles  of 
track— Detroit  United  Ry.,  14.262;  Rapid  Ry.  system,  1.375;  Det.  Monroe  &  Tol. 
Short  Line  Ry.,  1.279;  Det.  Jack.  &  Chic.  Ry.,  1.162;  Sandwich  Win.  &  Amh.  Ry., 
.576 — making  the  total  number  of  miles  in  operation,  including  side  and  yard 
tracks,  Dec.  31  1911.  777.292. 

Cars,  &c. — The  company's  rolling  stock  consists  of  1,200  closed  passenger  cars, 
284  open  passenger  cars,  232  freight  and  construction  cars,  35  line  cars,  61  express 
cars,  12  miscellaneous  cars,  2  locomotives,  3,344  motors  and  2,556  trucks. 

There  are  11  power  houses  with  a  combined  capacity  of  47,590  h.p..  2  storage  bat- 
teries with  a  combined  capacity  of  4,500  amperes  and  23  sub-stations  with  a  com- 
bined capacity  of  20,850  k.w. 

TRAFFIC  STATISTICS  FOR  CALENDAR  YEAR  1911. 

R.R.  Sys.  S.W.&  A.  D.M.&T.  D.J.&C. 

5,863,603     3,543,765  2,018,646     3,098.229 

335,803         487,255  23           31.967 

282,438           23,828  52.777         116,292 


Passengers —  D.  U.  Ry. 

Revenue 1 68,088,543 

Transfer  _ 52,797,831 

Employee 6,508,653 


Total. 


...227,395,027     6,481,844     4.054,848     2,071,446     3,246,488 


Receipts — 
Revenue  per  passenger..         ,0468c.         .1106c.         .0542c.         .2065c. 

All  passengers. 0346c.  .1001c.  .0473c.  .2012c. 

Car  mileage. 31,570,639     2,479,569        911,109     1,264,424 

Per  Car  Mile — 

Earnings .2588c.  .3156c.  .2188c.  .3912c. 

Expenses .1654c.  .2058c.  .1096c.  .2385c. 

Net  earnings .0934c.         .1098c.         .1092c.         .1527c. 

COMBINED  RESULTS  FOR  CALENDAR  YEARS. 

(Detroit   United  Ry.,  Rapid  Ry.   System,   Sandwich   Windsor  &   Amherstburg  Ry. 

Detroit  Monroe  &  Toledo  Short  Line  and  Detroit  Jackson  &  Chica/jo  Ry.) 


.1577c. 

.1505c. 

2,054,492 

.2936c. 
.2162c. 
.0774c. 


1911.  1910. 

..No. 182, 612, 786  165,920,753 
..No.  53,652,879  48,237,720 
..No.     6.983,988 


Revenue  passengers  __ 
Transfer  passengers.. 
Employee  passengers . 
Receipts  per  revenue  passenger.         5.26  cts. 

Car  mileage 38,280,233 

Gross  earnings  per  car  mile .  _    26.78  cts. 

Net  earnings  per  car  mile 9.60  cts. 

Gross  earnings $10,253 ,134 

Operating  expenses. 6,580,042 


6,379,538 

5.29  cts. 
36,170,644 

25.84  cts. 

9.30  cts. 
59,345,219 

5,981,065 


1909 

142,981,316 

41,629,844 

5,770,881 

5.28  cts. 

32,699,206 

24.61  cts. 

9.19  cts. 

$8,047,555 

5,042,724 


1908. 

126,668,968 

36,622,490 

5,472,416 

5.25  cts. 

30,111,196 

23.62  cts. 

8.48  cts. 

$7,114,760 

x4, 559, 123 


Netearnings $3,673,092     $3,364,154     $3,004,831     $2,555,637 

Other  income 178,813  152,768  144,833  64,957 


Total  net  income $3 ,851 ,905 

Deductions — 

Interest  on  bonds,  taxes,  &c $2,123,398 

Dividends  (5%) 625,000 

Depreciation  charged  off 400,000 

Contingent  liability  reserve _. 


$3,516,922     $3,149,664     $2,620,594 
$2,030,622     $1,880,129  i$l, 618,666 


400,000 
100,000 


400,000 
100,000 


300,000 
50,000 


Total  deductions... $3,148,398     $2,530,622     $2,380,129     $1,968,666 

Surplus  income $703,507         $986,300         $769,535         $651,928 

JK.r  Operating  expenses  in  1908  include  taxes,  which   are   now   being   included    in 
charges  in  the  item  of  "interest  on  funded  and  floating  debt  and  taxes." 
BALANCE  SHEETS  DECEMBER  31. 
— Detroit  United  Ry.—    R.R.Sys.  S.W.&A.  D.M.&T.    D.J.&C. 
1911.  1910.  1911.  1911.  1911.  1911. 

Assets S  S  S  S  S  2 

Investment 38,375,435  37,177,556  5,447.331   1,045,114   5,362,949  4,301,996 


Sink.  fd.  investm't 

Stores _ 554,141 

Prepaid  accts.,&c 

Treasury  bonds.  __a3, 735, 000 

Stocks  owned 62,983,133 

Other  accounts. _.cl, 268, 585 
Accts.  receiv..  &e_        75,125 

Cash    82,802 

Accident  fund 15 ,000 


487,196 


2,717,000 

62,983,133 

814,834 

440,221 

73,277 

15,000 


4,037 
39,764 


1,395 


elO.OOO 

17,009 

802 

823 


842 
8,935 


70,931 
2,229 

'  5",666 


84,339 


Total  assets. 


Liabilities — 

Capita  stock 

Mortgage  bonds 
Depreciation   fund 
Current  liabilities. 

Miscellaneous 

Insur.,  &c,  fund. 
Sink,  fund  reserve 
Conting.  liabil.  res. 
Due  Det.  Un.  Ry. 
Surplus _<Z4,505,491 


.47,089,222  44,708,218  5,491,132  1,075,143  5,372,726  4,464,495 


12,500,000  12,500,000  2,000,000 
24,411,000  23,333,000  2,890,000 

1,379,627    

2,680,996         20.775 
109,604 
74,884 


1,529.627 

3,501,701 

120,949 

120,454 


297,000  2,581,000        25,000 
490,000  2,581,000  4,000,009 


400,000         400.000 


4,230,107 


30,140 


550,217 


6,241 
3,438 
2,635 


257.732 
18,097 


30,345 


87,776 

"533 
70,931 


180,381       280,255 


Total  liabilities .47, 089, 222  44,708.218  5,491,132   1.075,143  5,372,726  4,464,495 

Note. — The  balance  sheet  of  the  Windsor  &  Tecumseh  Electric  Ry..  all  of  whose 
stock  is  owned  by  the  Sandwich  Windsor  &  Amherstburg  Ry.,  shows:  Assets — 
Investments,  $306,009;  and  liabilities— stock,  5100,000;  bonds,  $189,000;  due 
S.  W.  <fc  A.  Ry.,  $17,009. 

a  Includes  treasury  bonds:  Detroit  United  Ry.,  $2,89S,000:  Detroit  &  Port 
Huron  Shore  Line  Ry.,  S125.000;  Detroit  &  Lake  St.  Clair  Ry.,  $100,000;  Detroit 
Jackson  &  Chic.  Rv.,  $515,000;  Detroit  Monroe  it  Tol.  Short  Line  Ry.,  $97,000. 

l>  Includes  stocks  owned:  Detroit  &  Port  Huron  Shore  Line  Ry..  $1,540,278; 
Sandwich  Windsor  &  Amherstburg  Ry.,  $253,135;  Detroit  Monroe  &  Toledo  Short 
Line  Ry.,  $1,027,172:  Detroit  Jackson  &  Chicago  Ry..  $25,000;  Monroe  Piers  & 
Park  Resort,  $24,409;  Newport  stone  Co.,  $5,000;  Electric  Depot  Co.,  $77,681; 
River  Rouge  Ry.,  $25,000:  Anchor  Ray  Salt  Co..  $5,000,  and  treasury  stork.  $459 

c  Includes  Rapid  Ry.  System.  $550,217;  Detroit.  Monroe  &  Toledo  Short  Line 
Ry  ,  5180,381;  Detroit  Jackson  &  Chicago  Ry.,  $280,255:  Sandwich  Windsor  &  Am- 
herstburg  Ry.,    $257,732. 

d  After  deducting  s  12  1 .21 1  discount  on  gold  no  68  and  bonds  and  $3,8S3  miscell. 

e  Consists  of  W.  &  T.  E.  liy.  stock,  510.000.  -  v.  94,  p,  416,  278. 

National  Biscuit  Company. 
(Report  for  the  Fiscal   Year  ending  Jan.  31    1912.) 

1911-12.  1910  I  '.  11 8-Q0. 

♦Net   profits  $4, 073. -169     54. 619, -100     1  I  -16.610 

Common  dividend  1  1)5  681,240  (6)L,'7«4, 160  (6)l'r7Wyl60  (6)1,754,160 

Preferred  dividend  (7  %0  1,736,315       i.7.<o.3i5      1.736,315      1.736.315 

Balance,   surplus...  $305,914     81,128,985        S488.101 


♦After  deduotlng  $.100,000  yearly  tor  depn 

t;  1/  .1   .'  E  SHEl  V  JAN~\    UiY  31. 
1911.      I 


1912. 


Assets —                       $  I 
Plants,  real  estate, 

mach.,  pats.,&c. 

(less deprec'n).. 53,464,184  53  159,201 

Cash   ..               ..  3,723,369  4,345,642 

Stocks  &  securities      764 ,733  784,1  12 

Accts.   receivable.  2,960,993  2,924    !76 

Raw  mat.,  sup., &c  5,089,399  4,587,681 


Total 66,00: 

-V.  93,  p.  1326. 


,678  65,800,942 


1911. 
$ 


1  5 —  $ 

1     ed  stock.. .24,804,500  24,804,600 
,  6,000  29 

able        115.1 33       519,811 

Surplus 'I  11.240,631 


rota! 


61  002,1  ;-         300,942 


486 


THE  CHRONICLE 


[Vol    lxxxxiv. 


Cambria  Steel  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  report  will  be  found  at  length  on  subsequent  pages. 
Below   we   give   comparative   income   account   and   balance 
sheet  for  several  years. 

EAP.XIXGS,  EXPENSES,  CHARGES,  ETC. 

1911.                 1910.                 1909.  1908. 

■  arns.  from  operat'n  S3.492.789      $5,230,930     §2,421,610  SI, 139, 729 

Rents,  investments.  &c.         125,545           230.405           908,239  1,067,691 

Total  net  income 83,618.334     55.461,335     $3,329,849     $2,207,420 

Extraord.  replacements.         369,588  511.529  405,571  315.571 


Fixed  chgs.  under  Cam- 
bria Iron  Co.  lease 


$3,248,746      $4,946,806      $2,924,278      SI, 891, 849 
471,407  393,474         0:386,191  £398,093 


$2,777,339      $4,553,333      $2,538,087      $1,493,756 


Balance 

Deduct — 

Dividends (5)2,250,000  (5)2,250.000  (4)1,800,000  (3)1,350,000 

General  depree'n  fund-.  150,000  100.000  500,000  100,000 

Betterm't  &  improv't  fd.  2,090,039  200,000 

Total  deductions- 
Surplus  


$2,400,000      $4,440,039      $2,500,000      $1,450,000 
$377,339  $113,294  $38,087  $43,756 


x  Includes  also  incidentals  in  these  years. 

BALAXCE  SHEET  DEC.  31. 


1911. 

1910. 

Assets — 

$ 

S 

Leasehold  estate*. 

33,0"  1 

33,090,305 

Plant  additions... 

l6,oc: 

14.638,944 

Equip't  additions. 

1.2  i 

1.18? 

Real  estate 

!2,932 

424,892 

Sundry  securities 

1,592,210 

1.594,110 

Inventory  account  11,1 

10,467,502 

Cash   

60 

655,464 

Accts.    receivable. 

3,695, 

3,1.5  -  i 

Bilb  receivable... 

92,865 

93,682 

1911.  1910. 

Liabilities — •                 S  S 

CapltalStOCk 45,000,000  45.000,000 

Term   notes 2,000,000      

Gen.  deprec.  fund.  4,000,000  3,850,000 
Res.  for  blast  fur- 
nace  re-lining__        S9.581      

Betterment  &  im- 
provement fund. 11, 690, 039  11,690,039 
Accts.pay.,incl.div.  2,407,742  2,337,2(9 
Profit  &  loss  acct.   2.784,104  2, 414, 090 


Total 


.67,971,466  65,291,3931      Total 


.67,971,466  65,291.398 


♦Property,  works,  coal,  ore  lands.  &c.  subject  to  payment  of  8338,720  annual 
rental  under  Cambria  Iron  Co.  lease  for  999  years,  being  4%  on  S8, 468,000  Cambria 
Iron  Co.'s  stock. — V.  92,  p.  1567. 

The  Chicago  Junction  Rys.  &  Union  Stock  Yards  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  Frederick  H.  Prince,  Boston,  Feb.  13  1912,  wrote: 
Statement  of  Live  Stock  and  Car  Receipts  for  Years  ending  Dec.  31. 
Cattle.        Calves.  Hogs.  Sheep.       Horses 


1910 3.052,958 

1911 2,931,831 


499,941 

521,512 


5,586,858 
7,103,360 


5,229,294 
5,736,244 


83,439      251,080 
104.545      271,660 


Inc.  or  dec — 121,127    +21,571     +1,516,502     +506,950    +21,106    +20,580 

The  statement  of  the  combined  earnings  of  the  Chicago  Stock  Yardsand 
of  the  Chicago  Junction  Railways  Co.  for  the  year  1911  shows  an  increase 
In  gross  earnings  of  both  companies  of  $286,929  and  a  decrease  in  net  earn- 
ings of  S47.793. 

During  the  year  the  work  on  the  elevation  of  tracks,  which  has  been  In 
progress  for  some  years  past,  has  been  entirely  completed.  The  total  sum 
expended  for  this  account  has  been  provided  out  of  earnings,  and  amounts 
to  $997,765. 

The  sum  of  $2,043,735  represents  the  Income  of  your  company  for  1911. 

[As  to  acquisition  of  common  shares  by  Chicago  Stock  Yards  Co.,  see 
V.  93,   p.  348,   591,   874.— Ed.] 

COMBINED    EARNINGS    OF    STOCK     YARDS    CO.    AND    CHICAGO 

JUNCTION  RY. 


1911.  1910. 

Gross   earnings $5,577,938     $5,291,009 

Expenses,  int.  and  taxes     3.475.638       3.140,917 


1909.  1908. 

$5,057,981      $5,202,471 
2,909,487         3,012,547 


Net  earnings $2,102,300      $2,150,092  $2,148,494  $2,189,924 

INCOME  ACCOUNT. 

1911.                1910.  1909.                  1908. 

$2,449,073      $2,141,437  $1,843,943  $1,545,327 


Balance  from  prev.  yr._ 

•Divs.  from  investm'ts, 

•  int.  on  deposits,  &c_- 


2,043,736        2,008,809        1,978,391        1,914,489 


Total $4,493,409 

Payments — 

General  expenses,  &c 847,658 

Interest 762,846 

Common  dividend  (8%)  520,000 

Pref.  dividend  (6%)-..  390,000 


$4,150,246      $3,822,334      $3,459,816 


$47,871 
742,702 
520,000 
390,000 


850,727 
720,170 
520,000 
390,000 


S45.873 
660,000 
520,000 
390,000 


Total SI, 720, 504      SI, 700, 573      $1,680,897      $1,615,873 

Surplus  to  bal.  sheet...    $2,772,905      $2,449,673      $2,141,437      $1,843,943 


*  Chiefly  or  wholly  from  Union  Stock  Yards  &  Transit  Co.  and  Chicago 
Junction  Ry. 

BALANCE  SHEET  DECEMBER  31. 


1911. 

A  sssts S 

ment  acct ..30, 881, 720 

448,674 

Accts.   receivable. 
Mtge.  trust  acct.. 

Coupon  acct - 

Dividend  account.      229,241 
Miscellaneous 801 


1910. 

S 

;0,171,261 

669,899 

40,427 

93,225 

258,816 

252 


1911 
Liabilities —  S 

Stock,  common 6,500, 

Stock,  preferred..  6,500, 

15,660 

Dividends  unpaid.  1 

Accrued  interest _ .  33C 
Dividends  declared  .'2: 
Inc.  &  exp.  acct..  2,772 


L910. 

$ 
000  6,500,000 
000  6,500,000 
000  15,455,000 
7-11  1,780 
947  329, 198 
500  227,500 
,905  2,449,673 


Total  ... 


31,993,094  31,463,151 


Total 31,993,094  31,463,151 

—V.  93,  p.  138S. 

People's  Gas  Light  &  Coke  Co.,  Chicago. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Pres.  Geo.  O.  Knapp,  Chicago,  Feb.  10  1912,  wrote  in  brief: 

\ings. — The  gross  earnings  for  the  year  were  $15,896,286;  for  1910 
they  were  515,530,349.  The  balance,  after  interest  charges,  was  for  the 
late  year  equal  to  8.92%  on  the  capital  stock.  After  payment  of  7',,  In 
dividends,  a  surplus  of  S672.581  remains. 

The  rate  for  gas  charged  during  the  year  up  to  Aug.  7  1911  was  85  cents 
per  1,000,  with  the  usual  penalty  for  non-payment  when  due.  Beginning 
Aug.  7  1911  the  rate  has  been  80  cents  per  1,000,  pursuant  to  orders  of  the 
Circuit  Court  of  Cook  County. 

Rates — Litigation. — In  the  report  for  1910  reference  was  made  to  the 
fact  that  the  City  Council,  through  its  experts  and  accountants,  were  en- 
gaged in  Investigating  the  cost  to  this  company  of  manufacturing  and  dis- 
tributing gas.  also  the  value  of  its  property,  &c,  as  a  preliminary  to  fixing 
the  rates  to  be  charged  for  gas  for  the  ensuing  Ave  years.  The  report  of 
these  experts  and  accountants  made  in  April  1911  (V.  92,  p.  1114)  was  evi- 
dently unsatisfactory  to  the  city  administration  elected  in  April  1911  (V.92, 
p.  960) .  Another  report,  made  by  a  person  not  theretofore  connected  with 
the  matter,  who  recommended  a  lower  rate  than  contained  in  the  first  re- 
port, was  submitted  to  the  City  Council  and  adopted  July  17  1911,  fixing 
the  rate  for  the  first  year  at  75  cts.,  during  the  2d  and  3d  years  at  70  cts. 
and  during  the  last  two  years  of  said  5-year  period  at  68  cts.  per  thousand 
(V.  93.  p.  233,  349). 

The  company  on  July  31  1911  filed  Its  petition  in  the  Circuit  Court  of 
Cook  County  alleging  that  the  rates  so  fixed  were  unjust  and  unreasonable, 
and  asking  the  Circuit  Court  to  review  the  same.  After  argument  and  hcar- 
ng  a  judge  of  the  Circuit  Court  fixed  the  rate,  pending  final  determination 


of  the  petition,  at  80  cts.  per  1,000.  The  company  has  since  obeyed  that 
order  (V.  93,  p.  346). 

On  Oct.  31  1911  the  city,  assuming  to  represent  all  gas  consumers,  filed  a 
bill  in  chancery  in  the  same  Circuit  Court,  before  another  judge,  in  which  it 
claimed  that  the  Circuit  Court  was  wholly  without  jurisdiction,  power, 
right  or  authority  to  hear  or  act  on  the  petition  first  filed  by  this  company; 
and  the  judge  to  whom  the  matter  was  presented,  in  effect,  so  held  and 
issued  another  injunction  restraining  this  company  from  charging  more 
than  80  cts.  per  1,000,  and,  in  adddtion  ordered  the  impounding  of  the  dif- 
ference between  80  cts.  and  the  rates  fixed  in  the  ordinance  of  July  17  1911. 
From  this  order  the  company  at  once  appealed  to  the  Appellate  Court  for 
the  First  District,  and  that  appeal  is  now  pending  (V.  93,  p.  1606). 

In  view  of  the  city's  construction  of  the  Illinois  statute  (under  which 
this  company  filed  the  first  petition)  and  of  the  ruling  that  was  made  on  the 
city's  application  under  its  bill  in  chancery,  this  company  filed  a  new  and 
independent  bill  in  chancery  in  the  U.S.  Circuit  Court,  setting  up  that  the 
rates  specified  in  the  ordinance  of  July  17  1911  were  unjust  and  confiscatory. 
The  answer  of  the  city  is  due  early  in  February  1912,  and  when  filed  that 
cause  will  then  be  ready  for  the  introduction  of  proof  in  support  of  the 
company's  case. 

New  Officer. — During  the  year  C.  K.  G.  Billings  tendered  his  resignation 
as  a  director  and  chairman  of  the  board,  and  Mr.  James  F.  Meagher,  long 
connected  with  the  company,  was  elected  as  his  successsor. 

Improvements. — During  the  year  over  107  miles  of  mains,  in  extension  of 
the  system,  were  laid,  largely  in  completion  of  the  system  designed  to  regu- 
late the  distribution  and  pressure  of  gas.  We  believe  we  may  say  that  as 
a  result  of  the  large  expenditure  made  In  Installing  this  regulating  system 
that  gas  is  now  delivered  under  a  more  even  pressure  by  this  company  than 
in  any  other  large  city  in  the  world. 


Statistics — 
Miles  of  street  mains. _ 

Meters 

Gas  stoves 

Public  lamps 

Arc  lamps 

Gross  receipts $15,896,286 

Operating  expenses 9,538,758 


1909.  1908. 

2,484  2,366 

496,615  469,084 

279,080  254,362 

17,630  21,085 

84,335  75,025 

$15,530,349   $14,561,589  $13,738,970 

9,324,506        8,504,597  8,222,625 


911. 

1910. 

2,676 

2.568 

545,773 

522,536 

328,824 

305,279 

18,190 

18,060 

88.033 

87.261 

Net  earnings 

Interest  on  bonds. 
Charged  off 


..  56,357,528 
.  .  $2,059,300 
..      1,175,647 


$8,205,843 

$1,982,633 

1,068,878 


56,056,992      55,516.345 

51,909,300      $1,884,300 

1,034,588  876,351 


Total 53,234,947      53,051,511      52,943,888      52,760,651 

Balance  for  dividends..   53,122,581      .$3,154,332      S3, 113, 104      52,755,694 
Dividends  (%) (7)2,450,000  (7)2,450,000(6  «)2332030  (6)1.978,146 


Surplus  for  year. 


$672,581 


5704,332 


5781,067 


8777,548 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Real  est.,  f ranch's, 

tun'ls, mains, &c. 84 

Materials 2 

Securities 

Accts.   receivable.   1 
Bond  coup,  depos's 
Gas  bills  receivable 
Other  bills  receiv. 
Cash   3 


1911. 

S 

,926,237 

,073.52  1 
128, 459 

,092,553 

292,710 

975,263 

52.535 

,475,317 


1910. 

S 

82,699,338 

1,468,113 

128,159 

1.010,087 

295,155 

990.993 

52.227 

4,819,934 


LiaUlities — 

Capital  stock 35 

Mortgage  bonds.. 40 
Gas  bill  deposits.. 
Accounts  payable.    1 
Coupons  past  due. 
Bond   Interest   ac- 
crued   

Deprec.  &  reserves  2 
Surplus .12 


1911. 

s 

,000,000 
,096,1)00 
275,680 
,432,145 
292,7  10 

389.525 
734.676 

795,802 


1910. 

s 

35,000,000 

40,096,000 

259,615 

1,271,536 

295,155 

389,525 

2.029,195 

12,123.280 


Total ..93,016.598  91,464,306        Total ..93.016,598  91.464,306 

Note. — The  securities,  8128,459,  owned  as  above,  consist  of  miscellaneous  bonds, 
S80.500;  Green  Street  property,  &c,  567,959. — V.  93,  p.  1606. 


GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Aberdeen  &  Asheboro  Ry. — Merger. — See  Raleigh  Char- 
lotte &  Southern  Ry.  below.— V.  93,  p.  1460. 

Atchison  Topeka  &  Santa  Ee  Ry. — New  Mortgage. — Ap- 
plication has  been  made  to  the  Kansas  RR.  Commissioners 
for  authority  to  issue  $18,000,000  4J^%  50-year  bonds,  se- 
cured by  a  mortgage  on  the  California  Atchison  &  Santa  Fe 
Ry.,  which  was  recently  incorporated ,  with  $50,000,000  au- 
thorized stock,  to  take  over  the  line  from  Mojave  to  the 
Needles  (formerly  leased  from  the  Southern  Pacific,  but 
lately  purchased),  and  other  lines,  and  to  build  extensions 
in  Southern  California  and  Texas.     Compare  V.  94,  p.  67. 

The  new  bonds  will  not.  it  is  stated,  contain  a  convertible  feature.  A 
part  of  the  proceeds  of  the  bonds  will,  it  is  said,  be  used  for  improvements 
on  the  Needles-Mojave  line,  which  will  be  double-tracked  most  of  the  way. 
— V.  94,  p.  67. 

British  Columbia  Electric  Ry.,  "Ltd.— Guaranteed  Deben- 
ture Stock. — The  company  offered  for  subscription  at  96  in 
London  on  Jan.  16  £"800,000  4 34%  perpetual  guaranteed 
debenture  stock  of  the  Vancouver  Power  Co.,  Ltd.,  guaran- 
teed unconditionally,  as  to  principal  and  interest,  by  the 
British  Col.  El.  Ry.  Co.,  Ltd.  Int.  J.  &  J.  2.  Preceded 
only  by  certain  4J^%  1st  M.  debentures  of  the  Power  Co., 
£200,000  auth.,  £10,800  redeemed,  £101,800  exchanged  for 
deb.  stock  of  the  railway  and  £107,400  held  by  public. 

Digest  of  Officii!  Statement. 

The  railway  company  has  an  issued  capital  of  £3,000,000  (£1,000,000 
each  of  preference,  preferred  ordinary  and  deferred  ordinary  stock) ,  having 
a  current  market  value  of  £3,715,000  [also  has  outstanding  £226.000 
1st  M.  4  Wo  debs,  and  £1,930,000  4  H  %  perpetual  consol.  deb.  stock; 
V.  90,  p.  625. — Ed.l.  The  Vancouver  Power  Co.,  Ltd.,  has  a  share  capital 
of  57,000,000.  wholly  paid  up  and  owned  by  the  railway. 

The  Railway  Co.  was  incorporated  in  1897  and  carries  on  an  electric 
railway,  light  and  power  business  in  Victoria,  Vancouver,  North  Vancou- 
ver, New  Westminster,  Steveston  and  Chilliwack,  and  tributary  districts 
in  British  Columbia.  On  Dec.  31  1911  it  was  operating  over  232  miles  of 
fully-equipped  electric  railway  and  had  644,888  lamps  connected  with  its 
lighting  system,  and  1,554  customers  consuming  its  power  for  industrial 
purposes.  For  the  year  ending  June  30  1911  46,541,448  passengers  were 
carried,  an  increase  over  the  preceding  year  of  12,064,644. 

The  electrical  energy  utilized  by  the  Railway  Co.  on  the  mainland  is 
generated  by  the  Vancouver  Power  Co.,  which  owns  a  magnificant  hydro- 
electric power  plant,  the  water  for  which  is  taken  from  Lake  Buntzen  and 
Lake  Coquitlam,  two  large  lakes  situated  419  ft.  above  the  power  house. 
The  power  house  is  about  16  miles  from  the  City  of  Vancouver  and  11  miles 
from  New  Westminster.    The  Railway  Co.  has  a  steam  plant  as  a  reserve. 

The  hydro-electric  plant  was  originally  installed  in  1903  with  a  capacity 
of  20,000  (electric)  h.  p.,  subsequently  increased  to  approximately  42,000 
h.  p.;  the  capacity  now  is  being  increased  to  about  82,500  h.  p.  To  accom- 
plish this  a  higher  dam  at  Lake  Coquitlam  is  being  constructed.  The  pres- 
ent issue  is  made  mainly  to  provide  for  the  cost  of  the  above  works,  to  ex- 
tend the  electric  generating  plant  and  the  distributing  system,  &c. 
Net  Earnings  of  Railway  Co. —  YearsEnd.June  30. —  (1911-12  Parilu  En.~\  — 

[Including  income  from  holdings  in  Power  Co.  and  other  subsidiaries, 

also  sale  of  bonus  land,  but  before  providing  for  renewals  or  maintenance.] 

1904-05  1905-06  1906-07  1907-08  1908-09  1909-10  1910-11        11-12 

£  £  £  U  £  £  £  £ 

Net  earn.  92,027  127,668  166,553  211,591  226,892  273.289  379.129  481.042 

Estimated  London  charges  and  capital  amortization  charge 25,000 

Int   on  bonds  and  debentures  of  Railway  Co.  at  present  outstanding 

(£101,457),  and  int.  on  present  issue  (£34,000) 135,457 

Leaving  for  renewals,  divs.  on  share  capital,  &c 323,585 

Dividends  on  deferred  ordinary  stock:  Year  1904-05,  6%;  1905-06,  6%: 
1906-07.  7  >A%;  since,  8%  yearly, — V.  94,  p.  205. 
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Brooklyn  Rapid  Transit  Co. — Favorable  Transfer  Decision. 

— The  Court  of  Appeals  at  Albany  on  Feb.  13  held  that  the 

Brooklyn  Queens  County  &  Suburban  RR.  is  not  required 

to  give  a  transfer  ticket  for  a  continuous  ride  for  5  cents  over 

its  lines  from  Brooklyn  to  Jamaica. 

The  Court  answers  In  the  negative  the  question  whether  the  consolidation 
of  adjacent  places  Into  Greater  New  York  Imposed  on  surface  railroad 
coin  pi  in, s  the  obligation  of  carrying  a  passenger  for  a  single  fare  over  a 
rout i-  embracing  adjoining  territories  within  the  greater  city;  also  with  the 
consolidation  of  two  roads  serving  the  territory  in  question  "did  not  impose 
on  die  new  corporation  the  obligation  to  transport  over  the  combined  lines 
Of  both  tor  a  single  Care."  The  section  of  the  railroad  law,  it  is  stated,  did 
not  have  "in  contemplation  such  a  vast  and  radical  change  in  existing  condi- 
tions as  was  caused  by  the  creation  of  the  new  city." — V.  04,  p.   U6,  ';  1:1. 

Durham  &  Charlotte  RR. — Merger. — See  Raleigh  Char- 
lotte &  Southern  Ry.  below.— V.  93,  p.  1461. 

Chicago  &  Eastern  Illinois  RR. — Listed. — The  N.  Y.  Stock 
Exchange  has  listed  §1,350,000  additional  general  consoli- 
dated and  1st  M.  5%  bonds  due  1937,  making  the  total 
amount  listed  $21,085,000. 

Purposes  for  which  Si, 350,000  Bonds  Listed  have  been   Used. 

For  new  equipment  on  additional  mileage  constructed  and  ac- 
quired (171.8G  miles)  at  $7,000  per  mile .$1,203,000 

For  additional  single-track  constructed  between  Bismarck  and. 

Starr.  III.  (1.95  miles) .  at  $18,000  per  mile 35,000 

For  additional  second  track  at  $8,000  per  m.  on  10.52  m.  (Bis- 
marct  to  Starr,  111.,  1.95  m.;  Newport  to  Hillsdale,  Ind.,  7.71 
m.,  and  at  Thebes,  111..  .80  m.) 84,000 

To  retire  underlying  bonds 28,000 

Earnings. — For  5  months  ending  Nov.   30: 

Five  Operating     Net  Oper.       Taxes         Other         Interest        Balance 

M0S.  Revenue.       Revenue.        Paid.       Income.     &  Rentals,  for  Stock. 

1911 $6,801,127    $2,125,815    $192,500    $398, 21G    $1,559,444    $772,087 

1910 0,014,972      2,179,734      207,200      

Dividends  on  the  pref.  stock  call  for  about  $232,000  for  the  5  months. 
— V.  94,  p.  200,  122. 

Chicago  &  Milwaukee  Electric  Ry. — Receiver's  Certificates. 
— Kenneth  Cowan  &Co.,  Chicago,  have  purchased  from  for- 
eign interests  the  $1,000,000  6%  receiver's  certificates  of 
the  Chicago  &  Milwaukee  Electric  Ry.  Co.,  which  were  au- 
thorized and  issued  in  1908  by  order  of  the  U.  S.  Circuit 
Court  of  the  Eastern  Dist.  of  Wise,  as  a  prior  lien  or  charge 
against  the  Wisconsin  division,  operated  between  Evanston, 
111.,  and  Milwaukee,  Wise— V.  94,  p.  349,  208. 

Chicago  &  North  Western  Ry. — Equipment  Notes.— The 
company  has  applied  to  the  Railroad  Commissioners  of  Ne- 
braska and  Wisconsin  for  permission  to  issue  $10,000,000 
equipment  notes.  The  notes  will,  it  is  stated,  not  be  put  out 
for  several  months.  The  directors  will  authorize  the  issue 
when  the  Commissions  give  permission  for  the  sale. — V.  94, 
p.  416,  350. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Sale  of  De- 
bentures.— Kuhn,  Loeb  &  Co.,  New  York,  offered  on  Feb.  10 
at  105%%,  yielding  4.55%  on  the  investment,  $5,000,000 
of  the  recentlv  authorized  issue  of  $15,000,000  5%  debenture 
gold  bonds,  due  Mch.  1  1930.  Int.  payable  M.  &  S.  Par 
$1,000  (c*&r*).  The  bankers  have  sold  the  entire  $5,000,000 
but  their  advertisement,  published  for  purposes  of  record, 
will  be  found  on  another  page  of  this  issue  of  the  "Chronicle." 

Statement  by  President  W.  A.  Gardner,  New  York,  Feb.  8  1912. 

These  bonds  will  be  part  of  an  authorized  issue  of  $15,000,000  bonds,  of 
which  the  remaining  $10,000,000  bonds  are  reserved  to  be  issued  for  en- 
largement, extension,  betterment  or  additions,  or  for  additional  equipment. 

It  will  be  provided  in  the  trust  indenture  that  no  increased  mortgage 
debt,  except  for  the  enlargement  or  extension  of  the  property,  shall  oe  cre- 
ated or  issued  without  making  provision  to  give  these  bonds  equal  secur- 
ity with  such  additional  bonds  secured  on  the  same  property. 

The  net  income  of  the  company  for  the  fiscal  year  ended  June  30  1911, 
after  payment  of  all  charges,  amounts  to  $4,833,220,  while  the  fixed  charges, 
rentals,  &c,  for  the  same  period  amount  to  $2,016,835,  leaving  a  surplus 
applicable  to  dividend  on  the  share  capital  of  $2,816,385.  The  interest  on 
the  present  issue  of  debentures  amounts  to  only  $250,000. 

These  bonds  will  be  dated  March  1  1912  and' will  mature  March  1  1930. 
Both  principal  and  interest  will  be  payable  in  gold  without  deduction  for 
any  taxes  which  the  company  may  be  required  to  pay  or  to  retain  therefrom 
under  any  present  or  future  laws  of  the  United  States  or  of  any  State, 
county  or  municipality  therein. 

The  issuance  of  these  $5,000,000  bonds  has  been  approved  by  the  Rail- 
road Commission  of  Wisconsin  and  by  the  Nebraska  State  Railway  Com- 
mission. Application  will  be  made  to  list  these  bonds  on  the  N.  Y.  Stock 
Exchange. — V.  1)1,  p.  278. 

Chicago  &  Western  Indiana  RR. — Bonds  Called.— One 
hundred  and  three  ($103,000)  general  mortgage  bonds  of 
1882  for  payment  on  March  1  at  105  and  interest,  at  the 
office  of  J.  P.  Morgan  &  Co.— V.  93,  p.  1668. 

Chesapeake  &  Ohio  Ry. — New  Officers. — ■ 

F.  H.  Davis  has  been  eleoted  a  director  to  succeed  the  late  Edwin  Haw- 
ley,  and  also  a  member  of  the  executive  committee.  H.  E.  Huntington 
also  becomes  a  member  of  the  executive  committee  in  place  of  Theodore 
P.  Shouts,  who  resigned,  but  remains  a  director. — V.  93,  p.  1385. 

Decision. — The  Ohio  Supreme  Court  on  Feb.  13,  reversing 
the  decision  of  the  Circuit  Court  of  Fairfield  Co.,  overruled 
the  company's  contention  that,  under  the  terms  of  the  Valen- 
tine Anti-Trust  Law,  the  Attorney-General  only,  and  not 
the  local  prosecuting  attorneys,  can  bring  a  quo  warranto 
suit  to  oust  a  foreign  corporation  from  the  State.  The  c 
now  goes  back  to  Common  Pleas  Court  for  trial  on  the  merits. 

The  sni:   was  brought  by  the  State  on  relation  of  Prosecuting  Attorney 
Courtrlght  of   Fairfield  County  in  the  courts  of  that  district  against    the 
C.  &  O.,  Toledo  &  Ohio  Central,  Hocking  Vallev,  Kanawha  &  Michigan. 
Zauesville   &    Western   and   Lake  Shore   &  Michigan  Southern   Ry. 
C.  &  C).  refused  ro  enter  an.  appearance  solely  for  the  purpose  of  making  a 
motion  to  quash  1  he  summons,  and  declined  to  pijjt  In  a  general  appearance. 
TheClrcuIl  Couri  held  thai  the  C.  &  O.  is  1  \<  rapt  from  the  necessity  of  de- 
fendur    Itsell  In  thj    Fairfield  County 'suit.     The  Supreme  Court  sustain 
State's  content!  in  that  the  prosecuting  attorney  of  each  county  is  empow- 
ered to  bring  suit  In  quo  warranto  against  any  corporatl  >;i  whi  h  viol  it< 
the  Ami    I  1  a  II    1  i>  .      V.  93,  p.   13S5. 

Not  to  Purchase. — It  is  reported  that  the  interests  in  con- 
trol of  the  C.  &  O.  have  given  up  the  idea  of  taking  over  the 
Pere  Marquette  RR. — V.  93,  p.  1385. 

Erie  RR. — New  Note  Issue. — Itgwas  reported  this  week 
that  the  company  will  shortly  sell  $10,000,000  2  or  3-year 
5%  notes,  which  will  be  offered  through  its  fiscal  agents, 


J.  P.  Morgan  &  Co.  and  the  First  National  Bank.  The  re- 
port, while  not  confirmed,  was  generally  believed  to  be 
correct. 

The  proceeds,  it  is  said,  are  to  be  used  to  comnlete  the  double-tracking 
of  the  main  line  between  New  York  and  Chicago,  to  cost  about  $20,000,000, 
about  190  miles  to  be  laid  on  the  Chicago  &  Eric  division  and  about  120 
miles  elsewhere. — V.  93,  p.   1259. 

Fort  Smith  Light  &  Traction  Co. — Listed. — The  N.   Y. 

Stock   Exchange  has  listed   $2,645,000   1st   M.   5%   bonds, 

due  1936,  with  authority  to  add  $55,000  additional  on  notice 

of  sale,  making  the  total  amount  listed  $2,700,000. 

The  $2,645,000  bonds  were  used  to  retire  all  bonds  and  notes  previously 
outstanding  and  to  increase  working  capital,  the  $55,000  being  issuable 
for  75%  of  the  cost  of  betterments,  but  only  when  net  earnings  are  1  %  times 
fixed  charges. 

Earnings. — For  calendar  year: 

Calendar                Gross  Net  after  Interest  Pref.    Divs.     Balance, 

Year —             Earns.              Taxes.  Paid.  (7%).         Surplus. 

1911 $550,614  $236,558  $136,961  $71,015           $28,582 

1910 470,232  203,458  120,526           Not  Stated 

— V.  92,  p.   1636. 

Huntingdon  &  Broad  Top  Mtn.  RR.  &  Coal  Co. — Report. — 

Year —  Gross.  Net.  Bond  Int.    Bal.,Sur. 

1911 $538,730  $113,898  $106,190  $7,708 

1910 672,237  161,392  106,190  55,202 

Edward  Cadwallader  has  been  elected  a  director  to  succeed  Samuel 
Heilner,  who  resigned. — V.  92,  p.  590. 

Illinois  Tunnel  Co. — Foreclosure  Sale. — The  U.  S.  District 

Court  at  Chicago  ordered  the  foreclosure  for  March  19. 

President  Frisbie  says  that  it  is  contemplated  that  the  property  will  be 
reorganized  under  the  plan  of  consolidation  of  the  Chicago  Subway  Co. 
and  allied  properties  (V.  93,  p.  938,  939,  1386)  and  be  taken  out  of  receivers' 
hands  within  the  next  60  or  90  days. — V.  93,  p.  1532. 

Kingston  &  Pembroke  Ry. — Bonds  Purchased. — The 
$572,000  first  preference  3%  bonds  which  matured  Jan.  1 
last  have  been  acquired  by  the  Can.  Pac.  Ry. — V.  73,  p.  1160. 

Lake  Shore  &  Michigan  Southern  Ry. — Notes  Renewed. — 
The  issue  of  $12,000,000  one-year  notes  maturing  March  15 
which  were  placed  in  London  and  Paris  last  year  (V.  92,  p. 
725),  have  been  renewed  for  a  period  of  one  year. — V.  93, 
p. 1786. 

London  (Ont.)  Street  Ry. — Report. — For  calendar  years: 

Calendar  Year —   Gross.  Net.  Interest.  Divs.  (6%) .  Surplus. 

1911 $279,607  $86,870  $28,843  $33,120          $24,907 

1910 256,278  74,087  28,750  33,120             12,217 

— V.  93,  p.  1191. 

Manufacturers'  Railway,  St.  Louis. — Union  Freight  Depot. 
— President  Moore  announced  on  Feb.  10  that  plans  for  a 
union  freight  depot  and  switch  yard  at  Broadway  and  Miller 
St.,  costing  about  $2,750,000,  had  been  practically  com- 
pleted and  that  active  construction  will  begin  in  the  spring. 

The  plans  call  for  a  10-story  freight  depot  and  warehouse  on  the  north- 
east corner  of  Broadway  and  Miller  Street,  facing  Broadway.  The  build- 
ing and  service  tracks  to  be  laid  parallel  with  Miller  St.  will  provide  for 
the  handling  of  60  cars.  Three  trunk  lines  have,  it  is  stated,  signed  an 
agreement  to  use  the  depot  jointly  with  the  Manufacturers'  Company,  thus 
assuring  the  success  of  the  enterprise.— V.  93,  p.  105. 

Maryland  &  Pennsylvania  RR. — Report. — 

Calendar            Gross  Net  (after  Other              Interest  Balance, 

Year —       Earnings.  Taxes).  Income.  onBds.,  &c.  Surlpus. 

1911 $441,396  $117,420  $1,565              $98,037  $20,948 

1910 425,827             132,284  1,847               94,374  39,757 

—V.  90,   p.   1171. 

Mid-Crosstown  Railway  Co.   of  N.  Y.     City.— Successor 

Company. — This  company  was  incorporated  at  Albany    on 

Feb.  14  with  $500,000  capital  stock  as  a  reorganization  of  the 

28th  &  29th   Sts.  Crosstown   RR.,  per  plan  in  V.  93,  p.  1790; 

V.  94,  p.  417,  69. 

Directors:  John  W.  Harner,  Horace  A.  Doan,  Charles  E.  Loxley  and 
A.  Mcrritt  Taylor  (the  reorganization  committee);  W.  C.  Heppenheimer, 
Jersey  City;  Abrahams.  Gilbert,  41  Wall  St.,  and  Cornelius  R.  Wright, N.Y. 

Minneapolis  &  St.  Louis  RR. — New  Mortgage  Filed. — The 
company  has  filed  its  new  refunding  and  extension  mortgage 
to  the  Guaranty  Trust  Co.  of  New  York,  as  trustee,  to  secure 
an  authorized  'issue  of  $75,000,000  bonds  (V.  93,  p.  1668; 
V.  94,  p.  279). 

W.  M.  Wadden  of  F.  H.  Prince  &  Co.,  Boston,  has  been  elected  a  director 
to  succeed  the  late  Edwin  Hawley,  and  W.  J.  Wollman  of  J.  S.  Bache  &  Co. 
in  place  of  F.  M.  Tompkins  (who  was  private  secretary  to  Mr.  Hawley), 
who  resigned.  No  successor  was  chosen  to  Mr.  Hawley  as  Chairman, 
and  it  is  reported  that  the  office  is  likely  to  be  abolished  and  its  duties  con- 
solidated with  those  of  President. — V.  94,  p.  351,  279. 

Missouri  Kansas  &  Texas  Ry. — Trackage  Agreement  May 
Terminate. — See  International  &  Great  Northern  RR.  in 
last  week's  "Chronicle,"  p.  416. 

Walter  S.  Crandell,  one  of  the  administrators  of  the  estate  of  the  late 
Edwin  Hawley.  has  been  elected  a  director,  and  also  as  a  member  of  the 
executive  committee,  to  fill  the  vacancy  caused  by  the  death  of  Mr.  Hawley. 
Henry  E.  Huntington  becomes  a  director  In  place  of  H.  J.  de  Marez  Oyens, 
of  Amsterdam,    Holland. — V.   94,   p.   416. 

Missouri  Oklahoma  &  Gulf  RR. — New  Company — Bond 
Issue. — This  company  was  incorporated  in  Oklahoma  on 
Dec.  11  1911  with  $20,000,(100  capital  stock  (in  $100  shares), 
of  which  $10,000,000  has  b  nod,  and    is  proposing  at 

present  to  build  three  lines  (a)  Henryetta,  okla.,  to  Okla- 
homa City;  (1))  Wagoner,  okla.,  to  Joplin,  Mo.,  and  (c)  Den- 
ison  to  Dallas  and  Fort  Worth,  Tex.     The  new  lines  will  form 

!30-mile  road  which  fc]  ouri  Oklahoi 

&  Gulf  Railway  Co.  already  has  in  operation  I 
oner  and  Denison  via  Muskogee  and  Henryetta  (see  V.  00, 
p.  1363). 

The  new  company  has  filed  a  e  ed  Dec.  15  toll 

to  the  St.  Louis  Union  Trust  Co.  of  St.  Louis,  as  trustee,  to 
secure  an  issue  of  $20,000,000  1st  M.  5%  bonds,  limited  to 
S27.5()()  per  mile  of  w  hicli  I  lie  pre  en!  i  ;sue  vill  be  510,000,- 
000.     These  are  the  bonds  of  which  $7,500,000  scently 

reported  as  sold  in  France.  It  is  exp  scted  that  they  will  be 
listed  on  the  Paris  Bourse.  <j    .]    \    ]    I 

The  liitere  1  on  the  bonds  is  payable  m.  &  \.  and  the  amount  necessary 
to'jmeei  the  Interest  during  the  construction  period  and  for  the  nrstjyear  of 
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operation  will  be  provided  out  of  the  proceeds  of  the  issue  and  during  the 
next  two  guaranteed  by  the  builder  of  the  road.     The  principal  of 

the  bonds  "will  be  redeemed  during:  the  45  years  from  Nov.  1  1017  to  Nov.  1 
1961  bv  drawing  at  par  or  by  purchases  on  the  market.  The  contractor 
who  builds  the  line  will  receive  in  payment  $27,500  bonds  and  827,500 
stock  per  mile.     The  bonds  will  cover  road,  rolling  stock,  terminals,   &c 

The  articles  of  incorporation  permit  of  the  construction  and  acquisition  of 
roads  in  any  part  of  Oklahoma  or  elsewhere, provided  they  make  a  continuous 
system,  including' particularly  the  following  mainlines  (and  branches  theie- 
from),  in  all  so;::.-  1.200  miles  of  road,  estimated  to  cost  about  §40,000,000 
viz.:  U)  Oklahoma  City  easterly  to  Henryetta.  thence  southerly  (embracing 
the  present  Missouri  Oklahoma  &  Gulf  Railway)  to  and  across  the  bridge 
for  foot  passengers  and  railroad  over  the  Red  River,  and  thence  both 
southeast  and  southwest  through  the  State  of  Texas  to  the  Gulf  of  Mexico; 
(2)  Henrvetta.  northerly  and  northeasterly  via  Wagoner  on  the  present 
"railway"  and  through  the  counties  of  Mayes,  Delaware,  Craig  and  Allawa 
in  Okla..and  across  the  States  of  Missouri  and  Kansas  to  Kansas  City,  Mo. 

The  directors  are  William  Keneflck,  Arthur  Miller,  Maurice  H.  Winger 
and  Fred.  Ruark,  all  of  Kansas  City,  Mo.,  and  W.  P.  Dewar,  E.  R.  Jones 
and  W.  X.  Patterson,  all  of  Muskogee.  Okla.     Home  office,  Musko 

Missouri  Oklahoma  &  Gulf  Ry. — Extension — New  Mortgage 
— See  Missouri  Oklahoma  &  Gulf  RR.  above. 

It  is  now  learned  that  the  articles  of  incorporation  filed  in  Oklahoma  on 
Dec.  11  1911  provided  for  the  incorporation  of  the  aforesaid  new  railroad 
company  and  not  for  an  increase  of  the  stock  of  the  old  railway  to  $10,000,- 
000,  as  we  supposed  at  the  time.     See  V.  93,  p.  1726. 

Montreal  Tramways  &  Power  Co. — Notes  Offered. — 
Dominick  &  Dominick  and  Coggeshall  &  Hicks,  having  sold 
a  large  part  of  the  issue  of  $1,350,000  6%  3-year  collateral 
gold  notes,  are  offering  the  remainder  by  advertisement  on 
another  page  at  par  and  int.  Dated  Jan.  1  1912  and  due 
Jan.  1  1915.  Int.  J.  &  J.  Par  $1,000.  National  Tr.  Co., 
Montreal,  trustee.  Principal  and  interest  payable  in  Mon- 
treal and  New  York  in  U.  S.  gold  coin.  Secured  as  to  prin- 
cipal and  interest  by  deposit  of  $1,800,000  Canadian  Light 
&  Power  Co.  1st  M.  5%  gold  bonds,  due  1949.  The  entire 
issue  is  subject  to  call  at  100 H  and  int.  upon  any  int.  date 
up  to  and  including  Jan.  1  1914.  Each  note,  unless  re- 
deemed at  a  previous  date,  is  convertible  into  a  1st  M.  5% 
bond  of  the  Canadian  Light  &  Power  Co.  at  93  and  int.  on 
July  1  1914,  said  bonds  being  a  first  mortgage  on  a  modern 
hydro-electric  plant,  transmission  and  distributing  system 
operating  in  Montreal  and  vicinity  under  perpetual  franchise, 
and  from  which  the  bulk  of  the  street  railways'  future  re- 
quirements of  electricity  will  be  supplied.     The  bankers  say: 

The  interest  from  this  collateral  is  more  than  sufficient  to  meet  the  inter- 
est on  these  notes,  while,  based  on  the  last  year's  earnings  of  its  subsidiaries 
and  their  actual  earnings  for  the  first  quarter  of  the  current  year,  the  sur- 
plus accruing,  to  the  Montreal  Tramways*  Power  Co.  for  the  current  year 
exceeds  six  times  the  interest  on  these  notes.  The  net  earnings  of  the  street 
railways  in  Montreal  have  increased  130%  and  the  consumption  of  light 
and  power  150%  in  ten  years. 
Condensed  Extracts  from  Letter  of  Pres.  E.  A.  Robert.  Montreal.  Feb.  9 '12. 

Incorporated  in  London,  England,  and  controls  the  Montreal  Tramways 
Co.,  doing  the  street  railway  business  of  Montreal  (serving  a  ponulation  of 
over  500,000):  Canadian  Light  &  Power  Co.,  Saraguay  Electric  & 
Power  Co.,  Montreal  Hydro-Electric  Co.,  Ltd.;  has  also  completed  arrange- 
ments to  take  over  directly  or  through  the  Canadian  Light  &  Power  Co. 
the  entire  capital  stock  of  the  St.  Paul  Electric  Light  Co. 

Capitalization —  Authorized.        Issued. 

Common  stock 820,000,000 !V94 .p. 41  7) 

Three-year  6%  collateral  trust  gold  notes- _        .-.      1,350,000  $1,350,000 

The  company  has  authorized  an  issue  not  exceeding  $7,000,000  of  deben- 
ture stock  in  exchange  for  an  equal  amount  of  Montreal  Tramways  Co. 
debenture  stock  bearing  the  same  interest  and  which  will  be  secured  by 
the  deposit  to  trustees  of  the  same  amount  of  debenture  stock  of  the  Mon- 
treal Tramways  Co.  Should  the  above  authority  to  issue  the  debenture 
stock  be  exercised.it  will  increase  the  control  of  these  securities  held  by 
the  Montreal  Tramways  &  Power  Co. 

Montreal  TramwavsCn. — The  street  railway  has  been  in  successful  opera- 
tion since  1861.  (See  V.  93,  p.  1463.  1319.)  For  the  year  ended  Sept.  30 
1911  the  gross  earnings  were  $5,318,619;  net,  after  taxes.  $1,824,838; 
annual  interest  on  all  bonds  out,  $721,150,  and  dividend  on  debenture  stock, 
$800,000,  leaving  a  balance  of  $303, 688, which  will  be  increased  by  $51,615 
as  soon  as  $1,147,000  of  the  underlying  bonds  are  retired:  cash  to  this 
amount  having  been  deposited  with  the  Royal  Trust  Co.,  trustee,  to  retire 
underlying  bonds,  and  in  the  interim  this  amount  will  be  increased  by  the 
income  received  from  $1,147,000  while  on  deposit.. 

Canadian  Light  A  Power  Co. — This  company  owns  a  developed  hydro- 
electric plant  which  began  delivering  power  in  Sept.  1911  and  is  at  present 
making  connections  to  supply  power  to  the  Tramways  Company  and  is 
capable  of  an  ultimate  development  of  75,000  h.p.  Its  present  develop- 
ment is  22,500  h.p.  and  the  demand  for  power  and  light  has  justified  the 
management  in  taking  steps  to  increase  the  development  at  St.  Timothee 
to  over  30,000  h.p.  The  power  plant  at  St.  Timothee,  28  miles  from  Mon- 
treal, is  connected  with  the  company's  sub-station  on  the  outskirts  of 
Montreal  by  a  duplicate  three-wire  transmission  line  built  on  steel  towers 
on  private  right  of  way  over  100  ft.  wide.  Capitalization:  1st  M.  5%  gold 
bonds  (V.  91,  p.591),  $6,500,000  (including  the  bonds  pledged  for  the  afore- 
said notes);  common  stock,  $6,000,000.  Based  on  the  company's  present 
contracts,  secured  within  three  months  from  the  commencement  of  opera- 
tion, the  revenue  of  the  company  for  the  year  beginning  July  1  1912  should 
show  the  following  results:  Gross,  $748,398;  net,  $629,014;  int.  on  bonds, 
$325,000;  bal.  sur.  $304,014.  Above  figures  are  based  on  22,500  h.p.,  ma- 
chinery for  which  is  already  in  operation,  and  the  earnings  should  be  largely 
increased  when  the  additional  unit  of  7,500  h.D.  is  installed.  Present  re- 
quirements of  Montreal  Tramways  Co.  approximately  30,000  h.p.  and  in- 
creasing approximately  12%  per  annum. 

Combined  Earnings. — The  net  earnings  of  the  companies  controlled  by  the 
Montreal  Tramways  &  Power  Co.,  Ltd.,  for  the  year  1912  should  on  a 
conservative  estimate  exceed  $800,000,  and  this  company's  share  of 
above  through  its  present  ownership  of  over  50%  of  the  stock  should  show 
over  $400,000  as  the  share  accruing  to  this  company,  which,  added  to  the 
interest  on  the  bonds  deposited  with  the  trustee  as  security  for  this  note 
issue,  should  show  at  least  $490,000  accruing  to  this  company  as  earnings 
from  companies  controlled,  and  should  increase. — V.  94,  p.  417,  207. 

New  Orleans  Mobile  &  Chicago  RR. — Listed. — The  N.  Y. 
Stock  Exchange  has  authorized  to  be  listed: 

Now  Additional     Total  Auth. 

Name  of  Security —  Listed.  Amounts.       to  lie  Listed. 

First  and  refunding  5s $9,583,000      $1,263,000      $10,846,000 

6%  non-cumulative  preferred  stock..   1,259,500  740,500         2,000,000 

Of  the  additional  amounts,  S260.000  of  the  bonds  and  the  $740,500  stock 
are  authorized  to  be  listed  as  sold  prior  to  Jan.  1  1913,  SI, 000, 000  bonds 
as  exchanged  for  a  like  amount  of  $100  French  bonds  and  $33,000  as  issued 
in  exchange  for  a  like  amount  of  Mobile  Jackson  &  Kansas  City  RR.  1st 
5s. — V.   94,  p.  351.  208. 

Norfolk  Southern  RR. — New  Subsidiary  .—See  Raleigh 
Charlotte  &  Southern  Ry.  below. — V.  93,  p.  1534. 

Pascagoula  Northern  RR. — Sale  March  5. — See  W.  Denny 

&  Co.  under  "Industrials"  below. 

Philadelphia  Co.  (of  Pittsburgh,  Pa.). — Sale  of  Convertible 

Debentures  for  Improvements — New  (>'  ,   Cumulative  Preferred 

Stock — Exchange  of  Present  5%  Non-Cumulative  Preferred. — 

\-  foreshadowed  in  the  "Chronicle"  of  Feb.  10  (p.   !J7),  the 

company,  it  is  now  announced  ,|is?contemplating  the  authori- 


zation (1)  of  an  issue  of  $25,000,000  6%  cum.  pref.  stock, 
with  preference  both  as  to  assets  and  dividends.  Of  this  new 
stock,  $6,000,000  will  be  reserved  for  exchange  of  the  existing 
$6,000,000  pref.  stock  (which  is  non-cum.,  and  without 
preference  as  to  assets)  on  terms  that  are  not  yet  definitely 
fixed,  but  which  will  probably  require  a  substantial  cash 
payment  from  holders  who  desire  the  exchange;  (2)  an 
issue  of  $10,000,000  10-year  5%  debentures,  convertible  into 
this  new  pref.  stock  at  any  time  after  next  year.  These  de- 
bentures, it  is  stated,  have  all  been  disposed  of. 

Further  Particulars  from  Authoritative  Statement. 

The  proceeds  of  these  $10,000,000  debentures  will  be  used  for  (a)  The 
purchase  of  the  new  securities  to  be  issued  on  the  railway  properties,  under 
a  plan  that  will  be  submitted  to  the  Council  of  the  City  of  Pittsburgh. 
(b)  In  the  construction  of  a  modern  electric  generating  plant  in  the  Pitts- 
burgh district,  so  that  the  company  may  expand  its  electric-light  and  power 
business  in  and  around  the  city  along  the  same  lines  as  have  been  so  suc- 
cessfully followe.l  in  Chicago. 

Plans  have  been  under  consideration  for  a  long  time  past  for  the  purpose 
of  consolidating  all  the  street  railroad  companies  owned  by  the  Philadelphia 
Co.  (of  Pittsburgh)  with  view  of  simplifying  the  financial  set-up  of  these 
various  railroad  companies.  These  railroads  for  the  last  fiscal  year  earned 
a  surplus  for  the  Philadelphia  Co.  of  approximately  $900,000. 

There  has  in  the  past  been  extensive  litigation  between  the  city  and  the 
railways  companies,  and  the  new  Council  of  the  city,  who  assumed  office  in 
the  autumn  of  last  year,  determined  to  adopt  the  policy  of  endeavoring  to 
bring  about  a  satisfactory  alliance  between  the  city  and  the  traction  cor- 
poration. The  consolidation  of  the  railway  companies  and  the  issue  of  new 
securities  thereon  will  therefore  be  in  line  with  the  desires  of  the  Council  and 
the  City  of  Pittsburgh,  and  it  is  understood  that  the  new  money  will  be 
expended  in  harmony  with   the  views  of  the  city  authorities. 

While  there  will  bean  authorized  issueof  $25,000,000  pref.  stock,  it  isnot 
proposed  to  issue  any  of  this  stock  at  present,  excepting  such  an  amount 
as  is  needed  In  exchange  for  the  $6,000,000  pref.  stock  now  outstanding; 
and  also  $10,000,000  will  be  set  aside  for  the  conversion  of  the  $10,000,000 
of  convertible  debentures.  The  balance  of  $9,000,000  will  remain  unissued 
and  will  be  reserved  for  future  corporate  requirements. 

It  is  not  anticipated  that  there  will  be  any  further  linancing  of  the  Phila- 
delphia Company,  as  the  $10,000,000  provided  by  the  Issue  of  its  debentures 
will  suffice  for  all  corporate  needs  for  some  years  to  come.  [The  sharehold- 
ers, it  is  said,  will  vote  on  the  plan  April  29. — Ed.]     See  also  V.  94,  p.  417. 

Pere  Marquette  RR. — Report. — See  "Annual  Reports.'' 
No  Sale. — See   Ches.  &   Ohio  Ry.  above. — V.93,  p.  1726. 

Raleigh  Charlotte  &  Southern  Ry. — New  Norfolk  Southern 
Subsidiary. — The  company  has  been  organized  as  a  sub- 
sidiary of  the  Norfolk  Southern  RR.  to  take  over  the  Aber- 
deen &  Asheboro  Ry.,  Durham  &  Charlotte  RR.  and  Raleigh 
&  Southport  Ry.  (together  operating  228  miles  of  road  in  the 
Piedmont  section  of  North  Carolina,  with  25  miles  under 
construction),  all  the  stocks  of  which  were  recently  acquired 
by  the  Norfolk  Southern  RR  (V.  93,  p.  1463).  The  new 
company,  whose  stock  will  be  owned  by  the  Norfolk  RR., 
will  shortly  authorize  a  new  mortgage. 

Raleigh  &  Southport  Ry. — Merger. — See  Raleigh  Char- 
lotte &  Southern  Ry.  above. — V.  93,  p.  1535. 

St.  Louis  &  San  Francisco  RR. — Trackage  Rights  into  New 
Orleans. — A  trackage  agreement  has  been  concluded  with 
the  New  Orleans  &  Northeastern  Ry.  for  the  use  of  the  lat- 
ter's  tracks  from  Laurel,  Miss.,  to  a  connection  with  the 
Frisco's  terminals  at  New  Orleans.  This  arrangement 
gives  the  St.  L.  &  S.  F.  a  through  line  from  Chicago  and 
Kansas  City  via  the  N.  O.  Mobile  &  Chicago  into  New  Or- 
leans.—V.  94,  p.  280. 

St.  Louis  Southwestern  Ry. — New  Mortgage — Bonds  Sold. 
— The  directors  have  authorized  a  First  Terminal  and  Uni- 
fying 5%  mortgage  to  the  Guaranty  Trust  Co.,  as  trustee,  to 
secure  an  issue  of  $100,000,000  bonds  dated  Jan.  1  1912  and 
maturing  Jan.  1  1952.  The  initial  issue  of  $7,500,000  has 
been  sold  to  a  syndicate  composed  of  the  Guaranty  Trust  Co., 
Rhoades  &  Co.  and  William  Salomon  &  Co.  A  special  meet- 
ing of  stockholders  has  been  called  for  April  17  to  authorize 
the  new  bond  issue. 

The  mortgage  will  cover  all  the  property  now  covered  or  embraced  in  any 
of  the  existing  mortgages,  and  all  extensions  and  branches,  terminals, 
equipment  and  other  property  which  may  be  constructed  or  acquired  by 
the  use  of  the  proceeds  of  the  bonds.  The  new  bonds  will  provide  for  re- 
funding and  retirement  of  underlying  bonds  and  equipment  obligations, 
the  acquisition  of  valuable  terminals  at  St.  Louis,  Gray's  Point  and  Fort 
Worth,  upon  which  the  bonds  will  be  a  first  lieu,  and  the  cost  of  recent 
betterments  and  improvements.  The  proceeds  of  the  $7,500,000  bonds 
sold  will  provide  for  the  terminal  facilities  at  St.  Louis  and  elsewhere, 
the  retirement  of  approximately  $2,100,000  equipment  obligations  and 
immediate  requirements  for  additional  equipment,  betterments  and  im- 
provements now  in  contemplation. — V.  94,  p.  417,  69. 

San  Pedro  Los  Angeles  &  Salt  Lake  RR. — New  Mortgage — 

Extension. — J.    Ross   Clark,    Second    Vice-Pres.,   announces 

that  the  branch  line  being  constructed  from  Moapa,  Nev., 

to  St.  Thomas,  Nev.,  will  be  extended  to  St.  George,  Utah. 

Provision  is  to  be  made  from  the  proceeds  of  sale  of  the  new  $70,000,000 
mortgage  to  be  authorized  on  March  4  for  improvements  and  extensions, 
including  a  line  from  Dagget  to  Barstow,  Cal.     Compare  V.  94,  p.  124. 

Tri-City  Railway  &  Light  Co.,  Davenport,  Rock  Island, 
&C— .Bond  Issue. — N.  W.  Halsey  &  Co.  of  N.  Y..  Phila.  and 
Chicago  are  offering  at  95  and  int.  $1,250,000  first  and  re- 
funding 5%  bonds,  due  July  1  1930.  Total  amount  out- 
standing, including  amount  offered,  $3,206,000.  Part  of 
the  proceeds  of  the  bonds  will  be  used  to  retire  the  $750,000 
notes  maturing  Mch.  1. 

Listed.— The  N.  Y.  Stock  Exchange  has  listed  $351,000 
additional  5%  collateral  trust  first  lien  sinking  fund  bonds 
due   1923,  making  the  total  amount  listed  $8,239,000. 

The  bonds  wee  issued  to  retire  a  like  amount  of  old  bonds,  viz.:  $341,000 
Davenport  &  Rock  Island  Ry.  bonds  and  $10,000  Davenport  &  Suburban 

Earnings. — For  year  ending  Nov.  30  1911  and  Dec.  31  '10: 

Year  Gross  Net  {after 

I  nding —  Earnings.         Taxes). 

Nov.  30  1911 $2,688,409   $1,138,481 

Dec.  31  1910 2,513,487    1,031,519 

— V.  94,  p.  280. 

Twenty-eighth  &  29th  Streets  Crosstown  RR. — Successor. 
—See  Mid-Crosstown  Ry.  Co.  below.— V.  94,  p.  417,  69. 


Fixed     Pref.Divs.  Balance. 

Charges.         (6%).  Surplus. 

$656,395      $169,572  $312,514 

531,407        169,572  380,540 
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Union  Railway,  New  York. — Decision. — The  Court  of 
Appeals  at  Albany  on  Feb.  13  sustained  the  decisions  of  the 
lower  courts  in  (lie  action  begun  in  1910  by  the  Pub.  Serv. 
Comm.  to  recover  from  receiver  Frederick  A.  Whitridge 
penalties  aggregating  $800,000  for  failure  to  comply  with  an 
order  directing  him  to  equip  the  cars  with  fenders,  &c. — 
V.  92,  p.  1567. 

Wisconsin  Central  Ry. — Bonds  Offered. — Subscription 
books  were  closed  at  the  Bank  of  Montreal  in  London  last 
week  for  a  block  of  $3,500,000  "first  and  refunding  mort- 
gage" 4'  ,  gold  bonds  of  1909,  which  were  offered  at  £186 
per  $1,000  bond  (about  £90  9-16%)  on  behalf  of  the  pur- 
chasers, making  $6,000,000  of  the  issue  outstanding,  with 
an  additional  $36,459,000 reserved  to  retire  prior  obligations. 

Information  Furnished  >>;/  the  Canadian  Pacific  Ry. — The  Wisconsin  Cen- 
tral Ry.,  running  from  Chicago  and  Milwaukee  to  Minneapolis  and  St.  Paul, 
with  a  branch  to  Superior  and  Duluth,  Is  leased  for  99  years  from  1909  to 
the  Minn.  St.  P.  &  Sault  Ste.  Marie  Ry.  at  a  rental  of  4%  per  annum  on 
the  preference  stock,  and  is  now  operated  as  the  Chicago  division  of  the 
"Son"  line.  The  fall  in  gross  revenue  for  the  year  1910-ll  is  explained  not 
only  by  depression  in  general  business  and  increased  cost  of  fuel  and  ma- 
terials, but  aiso  by  the  interruption  of  traffic  occasioned  by  the  work  of 
improving  the  grades  and  alignment  and  generally  raising  the  standard 
of  the  railroad  to  that  prevailing  on  the  Canadian  Pacific  Ry.  system,  with 
which  It  Is  closely  associated.  This  Chicago  division  now  forms  part  of 
the  shortest  route  between  Chicago  and  Duluth,  and  in  connection  with  the 
Canadian  Pacific  Ry.  through  traffic  connection  is  made  from  Chicago  to 
Vancouver,  Spokane,  Seattle  and  North  Pacific  points. 

Earnings. — For  half-year  ending  Dec.  31   1911,  etc.: 

Period  Gross  Oper'g  Other        Fixed     Bal.,  Sur. 

Covered —  Earnings.      Income.       Income.      Charges.         or  Drf. 

6  raos.  end.  Dec.  31  '11  £983,489  £315,817    def.£4,78S   £2  11'. 934        £08,098 

Year  end.  June  30 '11_1, 815, 754       454,999  10,454      512,970  def.  17,523 

do     do  June  30 '10-1,834.567      023,071  11 ,439   462,494  sur.172, 016 

[A  special  dispatch  to  the  "Montreal  Star"  on  or  about  Feb.  12  reported 

that  some  20%  of    the    bonds  were    left    for    the    underwriters.] — V.  93, 

p.  1023. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Cement  Co.,  Phila. — Deposits. — A  committee 
consisting  of  Charles  J.  Rhoads  (Chairman),  J.  Percy  Keat- 
ing, Evan  Randolph  and  James  M.  Willcox  requests  deposits 
of  the  1st  M.  and  coll.  tr.  5s  due  Oct.  1  1914  with  Girard 
Trust  Co.,  depositary.     Compare  V.  94,  p.  418,  276. 

American  Express  Co. — New  Directors. — J.  G.  Milburn 
and  James  S.  Alexander  have  been  elected  directors  to  suc- 
ceed Johnstone  Livingston  and  C.  B.  Clark,  both  deceased. — 
V.  93,  p.  941. 

American  Sumatra  Tobacco  Co.,  New  York  and  Atlanta. — 
Payment  of  Accrued  Dividend. — A  semi-annual  dividend  of 
Z]4%  has  been  declared  on  the  $1,000,000  7%  cum.  pref. 
stock,  payable  March  1  to  holders  of  record  Feb.  20.  At  the 
same  time  the  semi-annual  dividend  of  33^%  due  March  1 
1911,  together  with  one  year's  interest  at  7%,  will  also  be 
paid  on  the  pref.  stock  to  holders  of  record  of  the  same  date. 

The  dividend  due  Sept.  1  1911  will,  it  is  stated,  be  dealt  with  during  the 
latter  part  of  this  year. 

The  r  ii  it  for  the  year  ending  Jan.  31  1912  showed  a  net  profit  of  about 
$193,000;  previous  surplus,  $20,900;  total  surplus  Jan.  31  1912,  §213,900. 
—  V.    93,    p.    797. 

American  Tobacco  Co.,  New  York. — Election. — On  Feb.  14 
Vice-Pres.  Percival  S.  Hill  was  elected  President  to  succeed 
Jas.  B.  Duke,  who  resigned  to  become  Chairman  of  the 
British-American  Tobacco  Co.,  and  the  following  were  made 
Vice-Presidents:  E.  S.  Edwards,  P.  J.  Hanlon,  G.  W.  Hill, 
M.  C.  Patterson  and  T.  B.  Yuille.     Recent  changes: 

New  directors  (all  or  nearly  all  employees  of  the  company):  M.  W.  Reed, 
T.  J.  Walker,  J.  M.  W.  Hicks,  J.  Fletcher  Jr.,  B.  J.  Hanlon,  J.  P.  Wilcox, 
M.  C.  Patterson,  E.  S.  Edwards,  Geo.  W.  Hill  and  W.  H.  O'Brien. 

Old  directors  retained;  Percival  S.  Hill,  George  Arents,  Anthony  N. 
Brady,  Paul  Brown,  H.  M.  Hanna.  G.  A.  Helme,  Pierre  Lorillard,  Oliver 
H.  Payne,  Frank  H.  Ray,  Thomas  F.  Ryan,  Grant  B.  Schley.  Robert  A.  C. 
Smith,  Charles  N.  Strotz,  George  W.  Elkins,  Peter  A.  B.  Widener,  Geo.  D. 
Widener,  Thomas  B.  Yuille.  [Treas.  is  still  John  M.  W.  Hicks;  Sec, 
J.  T.  WllC 

Directors  retired:  Caleb  C.  Dula,  Robert  B.  Dula,  Robert  D.  Lewis  and 
W.  R.  Irby,  who  have  become  directors  of  Liggett  &  Myers;  Thomas  J. 
Maloney,  Herbert  D.  Kingsbury  and  Robert  K.  Smith,  who  are  now  on  the 
board  of  the  P.  Lorillard  Co.;  Jas.  B.  Duke,  William  R.  Harris  (r-ecently 
Chairman  of  the  British-American  Tobacco  Co.)  and  R.  L.  Patterson. — 
V.  94,  p.  418,  280. 

Beatrice  Creamery  Co.,  Lincoln,  Neb. — Report. — , 

Year  Net      Inc.from     Total        Total     Pf.Div.      Com.        Bal., 

Ending —       Earns.    Inv.,&c.  Income.    Deduc.      (6%).        Div.        Surp. 

e  c  «  p  *  «.  g 

Dec.  31  1911--569.053    148,607   717,660   339,824    120,000   <z97,500    160,336 
Feb.  28  1911.-435,943      49,243   485,180   232,864    120,000   090,000      42,322 
a6H%.      6  6%.—  V.  93,  p.  471. 

Blackstone  Valley  Gas  &  Electric  Co.,  Providence,  R.  I.— 

First  Dividend  on  Common  Stock. — An  initial  dividend  of  1% 
has  been  declared  on  the  $750,000  common  stock,  payable, 
along  with  the  usual  (13th)  quarterly  dividend  of  l}4%on 
the  $1,000,000  pref.  stock,  on  March  1  to  holders  of  record 
Feb.  17.— V.  88,  p.  1199. 

Booth  Fisheries  Co.,  Chicago. — New  Stock — Right  of  Ex- 
change, &c. — The  shareholders  voted  Feb.  13  to  increase  the 
auth.  common  stock  from  $5,000,000  to  $10,000,000  and 
also  to  create  an  issue  of  $8,000,000  7%  1st  cum.  pref.  stock. 
The  directors  subsequently  declared  a  3%  dividend  on  the 
$2,000,000  6%  pref.  stock,  said  dividend  being  payable 
March  :',o  on  stock  of  record  March  21.  They  also  voted  that, 
after  March  2,  the  present  pref. might  be  turned  into  7% 
cumulative  1st  pref.  at  par,  and  that  the  privilege  of 
conversion  into  the  new  7%  cum.  pref.  stock  should  also  be 
given  to  such  of  the  6%  debentures  ($4,000,000  now  out)  as 
shall  be  presented  to  the  National  City  Bank  of  New  York 
or  the  Central  Trust  Co.  of  Illinois  for  endorsement  as  follows: 

This  bond  may  at  any  time  prior  to  the  interest  date  upon  which  it  shall 

ed  for  redemption  under  the  terms  thereof  be  exchanged  for  $1,000 

blue  of  the  first  pref.  capital  stock  of  this  company,  the  cumulative 

ids  upon  which  stock  shall  commence  to  accrue  only  from  the  date 

of  such  exchange. 


Earnings. — At  the  annual  meeting  Pres.  Carpenter  said: 
The  net  results  from  operation  of  the  Booth  Fisheries  Co.  for  the  20 
months  and  of  the  Northwestern  Fisheries  Co.  for  the  9  mouths  since  its 
acquisition  amounted  to  $1,115,943.  Total  interest  charges,  including 
interest  on  debenture  bonds,  aggregated  $339,665,  leaving  a  balance  of 
$776,278,  from  which  there  has  been  reserved  for  depreciation  $473,678. 
See  V.  94,  p.  125. 

(J,  G.)  Brill  Co.,  Philadelphia. — Report. — For  cal.  years: 

Cal.Yr.      Total  Sales.  Mfg.  Profit 

1911 $5,870,907  $689,409 

1910 5,900,778  440,955 

— V.  92,  p.  458. 


Deprec'n.     Pf.Div.  (7%).    Bal., Sur. 

$134,429     $320,600     $234,380 

114,623      320,600        5,732 


British- American  Tobacco  Co. — Mr.  Duke  as  Chairman. — 
See  American  Tobacco  Co.  above;  also  in  V.  93,  p.  1670  and 
V.  85,  p.  277.— V.  85,  p.  1502. 

British  Columbia  Copper  Co. — Report. 

Year  ending        Proceeds  of      Operating    Custom  Ore      Divi-        Bal.,  Surp. 

Nov.  SO.        Metal  Ship's.    Expenses.    Purch.,&c.     dends.  or  Deficit. 

1910-11 $1,968,158      $1,533,263      $300,966      $147,931      def. $14, 002 

1909-10 1,460,749         1,158,294  51,894  .      sur.256,562 

Total  surplus  Nov.  30  1911,  $717,264.  During  the  year  1910-11  there 
was  produced  9,944,987  lbs.  of  fine  copper,  31,144  oz.  of  gold  and  134,266 
oz.  of  silver,  against  7,143,456  lbs.,  24,962  oz.  and  84,180  oz..  respectively, 
in  1909-10. — V.  93.  D.   530. 

California-Oregon  Power  Co. — Merger. — This  company, 
incorporated,  it  is  understood,  in  California  on  or  about 
Dec.  31  1911  with  $10,000,000  auth.  capital  stock,  and  con- 
trolled, it  is  said,  by  J.  W.  and  J.  P.  Churchill  of  Yreka  and 
A.  J.  and  J.  J.  Rosborough  of  Oakland,  has  taken  over  the 
property  of  the  Siskiyou  Electric  Power  &  Light  Co.,  Kla- 
math Power  Co.  and  the  Rogue  River  Electric  Co. — (V. 
93,  p.   1607,  800,   537.) 

Canadian  Puget  Sound  Lumber  Co.,  Ltd. — -Dividends 
Begun. — The  company  paid  on  Feb.  25  an  initial  (quarterly) 
dividend  of  1%  on  the  $5,000,000  stock.  Compare  V.  93, 
p.  410,  1603. 

Central  Fuel  Oil  Co. — Decision. — See  Texas  Co.  below. 
— V.  93,  p.  733. 

Chicago  Telephone  Co. — Report. — For  calendar  years: 

Calendar                     Gross  Net  Dividends  Balance,  Teleph's 

Year                     Earnings.  Earnings.  (8%).  Surplus.  Dec.  31. 

1911 $12,678,390  $2,262,540  $2,160,000  $102,540  335,652 

1910 11,331,153  2,255,073  2,160,000  95.073  300,618 

— V.  93,  p.   1791. 

Continental    Can    Co.,    Syracuse,    N.    Y. — New   Stock. — 

F.  P.  Assam,  Sec. -Treas.,  Feb.  13,  wrote  in  substance: 

The  increase  in  our  capital  stock  [from  $3,000,000  to  $5,000,000  in  Jan. 
last. — -Ed.]  is  all  common  stock  and  a  very  small  part  of  the  increase  has 
been  issued;  the  remainder  will  be  issued  as  may  seem  advisable,  from  time 
to  time,  by  the  board.  At  present  we  do  not  contemplate  issuing  more 
stock.  [The  company's  plants  are  located  at  Syracuse,  Chicago,  Baltimore 
and  Canonsburg. — Ed.] — V.  94,  p.  126. 

Crex  Carpet  Co.,  New  York. — Report. —Calendar  years: 

Cal.              Gross             Net       Extraord.  Deprec.  Dividends  Balance, 

Year—      Earns.         Earns.         Exp.  Chges.  Paid.  Surplus 

1911 $534,513  $386,141      $6,759  $70,610  (6%)$180,000  $128,772 

1910 534,278        382,167        8,779  69.549  (5M)    165,000  138,839 

— V.    92,    p.    661. 

Dayton  (O.)  Breweries  Co. — Report. — For  caendar  year: 

Year.  Gross.         Net.       Deprec.  Bond  Int.  Sink.Fd.     Pref.  Div.   Bal , sur. 

1911  _- $1,239, 847  $342,868  $40,393  $155,375  $25,000  (6%)$74,948  $47,152 
1910.      1.195,814     363,832     39,633     155,875     25,000(3%)    37,474  105,850 
Total    accumulated    surplus    Dec.    31    1911,    $606,756.     Barrels    sold, 
161,574  in   1911,  against   158,533  in   1910. — V.   92,   p.   529. 

W.  Denny  &  Co.,  Moss  Point,  Miss.—  Sale  March  5.— An 

advertisement  says: 

The  entire  properties  of  W.  Denny  &  Co.,  consisting  of  saw  mills,  milt 
sites  and  all  improvements  at  Moss  Point,  and  also  the  Pascagoula  Northern 
RR.,  4  1  miles  in  length,  extending  from  the  L.  &  N.  RR.,  at  Pascagoula 
to  the  New  Orleans  Mobile  &  Chicago  RR.  at  Evanston,  together  with  its 
rolling  stock,  &c,  will  be  sold  as  a  whole  at  public  auction  for  cash  on 
March  5  1912  at  Pascagoula,  Miss.,  by  trustees  under  deeds  of  trust.  For 
information  apply  to  L.  M.  Pool,  Hibernia  Bank  &  Trust  Co.,  New  Orleans, 
Henry  Hall,  First  Nat.  Bank,  Mobile;  Ford,  White  &  Ford,  Pascagoula, 
J.  J.  Mcintosh,  Moss  Point. 

Du  Pont  International  Powder  Co. — Report. — 

Cal.                        Total             Interest  Pref.  Div.  Balance,  Total 

Year —           Receipts.  &  Expenses.  (5%).  Surplus.  Surplus. 

1911 $296,600           $40,750  $214,335  $41,515  $196,682 

1910 315,598             42,788  214,335  58,475  155,106 

— V.  90,  p.  449. 

Ellensburg  (Wash.)  Water  Co.— Offer  to  Sell  Declined.— 
See  "Ellensburg"  in  "State  and  City'*  Department. — 
V.  92,  p.  397. 

Federal  Mining  &  Smelting  Co. —  Preferred  Dividend 
Reduced. — A  quarterly  dividend  of  1^%  has  been  declared 
on  the  $12,000,000  7%  cumulative  preferred  stock  payable 
March  15,  to  holders  of  record  Feb.  24.  Distributions  have 
heretofore  been  made  at  the  full  rate  of  134%  quarterly  up 
to  December  1911  inclusive. — -V.  93,  p.  1728. 

Galena  Signal  Oil  Co.,  Franklin,  Pa. — Common  Dividend. — 
This  former  subsidiary  of  the  Standard  Oil  Co.  of  New  Jersey 
has  declared  a  div.  of  $4  per  share  on  its  $8,000,000  com. 
stock,  and  also  the  usual  quar.  div.  of  2%  on  the  §2,000,000 
pref.  stock,  both  payable  March  30  to  holders  of  record 
Feb.  29.     Compare  V.  94,  p.  211;    V.  93,  p.  1605. 

General  Chemical  Co. — Board  Increased. — The  directors 
having  been  increased  from  13  to  17,  John  M.  Goetchiils, 
C.  W.  Nichols,  Lancaster  Morgan  and  Henry  Wigglesworth 
were  elected  (o  (ill  the  new  positions.  \\  .  II.  .Nichols  Jr. 
becomes  a  Vice-President,  making  four  Vice-Presidents  in  all. 
— V.  94,  p.  354,  347,  126. 

International  Smokeless  Powder  &  Chemical  Co. — Report. 


Other  Dividends 

Income.  Paid. 

$3,433  $340,500 

3,760  363,000 


Bal.,  Sur., 
or    Def. 
sur. $32!. 022 
def.      59,304 


Calendar  NetEams, 

Year —  from  sales 

1911  $001,089 

1910  II 299,936 

— V.  92,  p.  1705. 

Kings  County  Electric  Light  &  Power  Co.,  Brooklyn 
Report. — For  cal.  years,  incl.  Ed.  111.  Co.  of  Brooklyn: 
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Cal.  Total  Xct  Depre-      Bond       Fixed        Divs.      Balance, 

Yr.     Income.      Earnings,     ciation.     Disc't.      Chges.        (.&%)         Surp. 

1911  _S4.783.27S  $2,460,205  $605,377  $20,269  $810,202  S800.000  $224,357 
1910  .  4,338.935  2,305,151  539,346  20,269  736.306  800,000  209,233 
— V.  92,  p.   1639. 

Lackawanna  Steel  Co. — Results. — Combined  earnings  of 
the  company  and  subsidiaries  for  the  year  ending  Dec.  31: 

Total        Int.  on  Bds.  Sink.Fd.&  Depreciat'n,      Balance. 

Cal.  Year —         Income.         and  Xotcs.Exhaus.Fd.  &c.  Surplus. 

1911 $3,035,042      $1,750,000      $260,056        S942.1S3  $82,803 

1910 5,949.236        1,729,229         432,378      1,254,523      2,533,105 

The  unfilled  orders  on  Dec.  31  1911  were  289,971  tons,  against  226,103 
In  1910. — V.  93.  p.  1728. 

Lehigh  Valley  Coal  Sales  Co. — Directors  and  Officers. — 

Directors—  John  W.  Skeele,  Francis  L.  Hine,  Paul  Moore,  Horatio  G. 
Lloyd,  Thomas  W.  Laraont,  Lyman  D.  Smith  and  William  R.  Evans. 

Officers. — Pres.,  John  W.  Skeele;  Vice-Pres.  and  Sec,  George  N.  Wilson; 
Treas.,  William  J.  Burton. 

The  new  company  is  expected  to  formally  engage  in  business  about 
March  1. — V.  94,  p.  282.  123. 

Liggett  &  Myers  Tobasco  Co. — First  Dividend. — An  initia 
quarterly  dividend  of  1M%  has  been  declared  on  the  $21,- 
496,400  7%  cum.  pref.  stock,  payable  April  1  to  holders  of 
record  Feb.  15.— V.  94,  p.  282. 

Mackay  Companies. — Report. — Years  ending  Feb.  1: 

Fiscal         Inc.  from  Total  Pref.  Divs.  Com.  Divs.  Balance, 

Year —       Inrest'ts.  Expenses.  (4%)  i  .">"„  i  Surplus. 

1911-12  .$4,128,491  $32,092  $2,000,000  $2,069,020  $27,379 

1910-11  .  4,125,907  37,194  2,000,000  2,069,020  19,693 
—V.  93,  p.   1792. 

Mahoning  Valley  Water  Co.,  Youngstown,  0-. — Bonds 
Offered. — Hayden,  Miller  &  Co.,  Citizens'  Building,  Cleve- 
land, O.,  having  sold  the  greater  part,  offer  the  unsold  portion 
of  the  $300,000  (closed)  1st  M.  6%  gold  bonds  at  par  and  int. 

Dated  March  1  1911  and  due  in  annual  installments  each  March  1  from 

1912  to  1936,' incl.,  $7,500  in  1912,  increasing  in  1913  to  $10,000,  in  1917 
to  S11.500,  in  1922  to  $12,000  and  in  1932  to  $15,000,  but  callable  at  101 
and  int.  on  any  int.  date.  Int.  M.  &  S.  at  Dollar  Savings  &  Trust  Co., 
trustee,  Youngstown,  or  First  Nat.  Bank,  Cleveland.  Par  $500  and  $1,000. 
Supplies  water  in  the  important  manufacturing  district  adjoining  Youngs- 
town on  the  east  and  to  some  extent  in  the  city.  For  calendar  year  1911 
the  gross  receipts  were  $56,503;  net  (after  taxes),  S44.706;  interest,  first 
year,  $18,000;  bal.  available  for  sinking  fund,  &c,  $26,706. 

No  prior  liens.  Sinking  fund  1  !4c  per  1,000  gallons  water  sold  by  meter. 
Pres.,  L.  E.  Cochran;  Sec,  James  J.  McNally;  Treas.,  Mason  Evans.  Of- 
fice, Youngstown,  Ohio. — V.  94,  p.  212. 

Manufacturers'  Light  &  Keat  Co.,  Pittsburgh. — Report. — 

Calendar  Gross         Net  (.after      Other       Interest.  Dividends.  Balance, 

Year —      Earnings.    Taxes, &c.)  Income.  Disc, &c.    (%%) .       Surplus. 

1911 $5,108,973   $2,257,022   $51,834    $683,158    $161,250   $1,464,448 

1910 5,610,311      2,530.081        6,996      599,045     1,938,032 

To  the  surplus  as  above  in  1911  were  added  profit  and  loss  credits  amount- 
ing to  $95,436  (against  $56,974  in  1910),  making  a  total  of  $1,559,884;  from 
the  latter  was  deducted  $738,235  for  reserve  for  depreciation  of  property 
(against  $802,713  in  1910).  leaving  a  net  surplus  in  1911  of  $821,649,  against 
SI, 192, 293  in  1910. — V.  93.  p.  1605. 

(The)  Mortgage  Bond  Co.  of  New  York.— Bonds  Offered. — 
Ladenburg,  Thalmann  &  Co.,  N.  Y.,  and  Nelson,  Cook  &  Co., 
Baltimore,  Md.,  are  placing  at  par  and  int.  $5,000,000  5% 
10-20-year  gold  mortgage  bonds,  series  III,  dated  Jan.  1 
1912  and  due  Jan.  1  1932,  but  redeemable  at  par  on  and 
after  Jan.  1  1922.  Interest  J.  &  J.  U.  S.  Trust  Co.  of 
N.  Y.,  Trustee.     Par  $1,000  gold  and  £205-15-2. 

Digest  of  Letter  from  Pres.  Geo.  A.  Hurd.  New  York,  Jan.  2  1912. 

Organized  in  1905  under  banking  law  of  N.  Y.  State  as  a  mortgage  loan 
and  investment  corporation,  with  a  share  capital  $2,000,000,  fully  paid  in 
cash.  Is  subject  to  periodical  inspection  by  the  State  Banking  Department 
and  is  now  paying  6%  dividends  on  its  stock. 

Balance  Sheet  Jan.  1  1912. 


Assets — ($6,205,512)  — 
Mortgages $5,763 ,582 


U.S.  and  other  bonds  _ 
Interest  receivable- 
Discount  account-  - 
Cash 


145,274 

109,532 

96,217 

80,907 


Liabilities — ($6,205,512)  — 

Capital $2,000,000 

Surplus 400,000 

Undivided  profits 71,775 

Mortgage  bonds 2,928,200 

Mortgage  certificates 766,206 

Interest   payable 39,331 


Results  for  Cal.  Years —       1911. 


1910. 


1909. 


1908. 


1907. 


Gross    income $369,376   $330,441    $264,138    $220,450   $209,854 

Net   income $320,505      283,756      219,956      180,889      165,785 

Bond   interest 149,687      120,405        75,948        51,842        51,886 


Net  profit $170,818   $163,351    $144,008   $129,047   $113,899 

On  January  1  1912  had  first  mortgages  in  18  cities,  amounting  to  $3, 
763,582  on  property  valued  at  $13,891,811.  Since  its  formation  in  1905 
the  company  has  made  54  loans, amounting  to  $2,116,750,  in  N.Y.City, 
of  which  one  loan  of  $18,000  has  been  foreclosed,  without  ioss;  it  has  also 
made  2,102  loans  amounting  to  $7,523,351  in  other  cities,  of  which  none  have 
been  foreclosed.  The  amount  of  bonds  outstanding  is  limited  to  15  times 
the  capital  stock.     Bonds  tax-free  in  New  York  State. 

By  the  trust  agreement  (1)  all  bonds  issued  thereunder  are  secured 
equally,  irrespective  of  series  or  date  of  issue,  by  deposit  of  an  equal  par 
value  of  first  mortgages  on  improved  real  estate  in  cities  of  the  U.S.  having 
a  population  of  not  less  than  40,000  or  temporarily  cash,  U.  S.  Govt,  bonds 
or  N.  Y.  City  bonds  at  5%  below  the  market  value  thereof.  (2)  All  such 
mortgages  are  limited  to  50%  of  the  appraised  value  of  the  mortgaged 
property,  except  that  in  cities  of  300.000  or  over  such  mortgages  may  be  for 
not  exceeding  three-fifths  and  in  N.  Y.  City  not  exceeding  two-thirds  of 
appraised  value.  (3)  Limitations  are  placed  on  the  amounts  which  can 
be  loaned  upon  any  one  buiilding  and  upon  the  total  amount  of  mortgages 
In  cities  of  various  sizes.  (4)  The  mortgage  loans  are  made  only  on  business 
or  residence  property,  not  on  farm  property,  unimproved  property,  lease- 
holds, churches,  factories,  clubs  or  theatres.  (5)  No  real  estate  is  to 
be  acquired,  except  to  avoid  losses  under  foreclosure  (or  for  the  company's 
offices)  and  all  real  estate  so  acquired  is  to  be  promptly  sold.  (6)  The 
company  is  to  have  an  annual  audit  of  its  books  by  independent  auditors. 

Directors — John  Arbuckle,  Louis  V.  Bright,  Guy  Cary,  Edwin  W. 
Coggeshall  (Prest.  Lawyers'  Title  Ins.  &  Trust  Co.),  Harris  D.  Colt,  William 
P.  Dixon,  Charles  Einsiedler  (Heidelbach,  Ickelheimer  &  Co.),  Cecil  C. 
Evers  (Sec  Lawyers'  Mort.  Co.),  Julian  D.  Fairchild  (Prest.  Kings  County 
Trust  Co.),  Robert  Walton  Goelet,  Charles  P.  Howland.  Henry  E.  Howland, 
Thomas  H.  Hubbard  (Prest.  Internat.  Bankg.  Corp.),  George  A.  Hurd, 
Richard  M.  Hurd  (Prest.  Lawyers'  Mort.  Co.),  John  T.  Lockman,  Andrew 
J.  Miller  (Boissevain  &  Co.),  George  L.  Rives,  Felix  Rosen  (Hayden, 
Stone  &  Co.),  B.  Aymar  Sands,  Ernst  Thalmann. 

Bonds  Called. — Eight  Series  2  bonds  have  been  called  for 
payment  on  April  1  at  par  and  interest. — V.  90,  p.  773. 

— Report. — For  cal.  years: 

Interest.        Divs.(S%).     Surplus. 

$147,806  $281,220  $75,340 

55,000  280,854  90,164 


Nebraska  (Bell)  Telephone  Co. 

Cal.  Year—      Gross.  Net. 

1911 $2,245,506  $504,366 

1910 2,143,452  426,018 


New  York  &  Richmond  Gas  Co. — Report. — 

Cal-                        Total  Expenses,  Xet  Bonds,  &c.  Balance, 

Year —              Earnings.  Taxes.  &c.  Earninns.  Interest.  Surplus 

1911 $312,486  $168,450  $144,036  $78,470  $65,566 

1910 298,036             165,779  132,257  77,335  54,922 

— V.  90,  p.  450. 

O'Gara  Coal  Co. — Bonds  Called. — Eleven  1st  M.  5%  50-year 
gold  bonds  dated  Sept.  1  1905,  for  payment  at  105  and  int. 
(say  $1,075  per  bond)  on  March  1  at  Trust  Co.  of  America, 
trustee. — V.  91,  p.  1577. 

Pabst  Brewing  Co.,  Milwaukee.— Listed.— The  N.  Y.  Stock 
Exch.  has  listed  $2,000,000  7%  cumulative  pref.  stock. 
Earnings  and  Balance  Sheet. — For  year  end.  July  31  1911: 

Net,  after  deprec,  &c,  $804,888;    other  income,  S18.986;    total.S823,874 
Deduct — Interest  on  bonds,  &c 53,031 

Balance,  surplus  for  year $770,843 


Balance  Sheet  July  31  1911. 


Liabilities  ($16,853,302) 

Preferred  stock $2 

Com.   stock    ($10,000,000) 

Less  $236,000  in  treas..   9 
1st  M.  bonds  (4s,  $3,000,- 
000;  5s,  $500,000;   total, 
$3,500,000,    less    $173,- 
000  red'd  &  canceled)  _  _   2 

Other  liabilities 

Insur.  &  other  reserves 

Surplus l 

1912,  &c     Compare  V.  9 


,000,000 
,764,000 


,327,000 

537,686 

736,738 

,487,878 

1,  p.  42, 


Assets  ($16,853,302)  — 

Real  estate,  plant,  &c $4,705,894 

City  &  outside  real  estate  6,079,887 
Improve'ts  and  fixtures  on 

leased   properties 581,820 

Cash  in  sinking  fund 2,372 

Miscellaneous  investments  1,121,522 

Inventories 1,257,056 

Bills  &  accounts  receivable 

(less  reserves) 2,566,763 

Cash 537,988 

Bonds  mature  $150,000  yearly  June  1 
720;    V.  83,  p.  628. 

Pennsylvania  Textile  Co.,  Manufacturers  of  "Moneybak" 
Dress  Silks. — Bond  Offering. — This  company,  incorporated 
in  Pennsylvania  with  $2,000,000  capital  stock  (all  common) 
has  sold  $800,000  of  its  issue  of  $2,000,000  1st  M.  6%  30-year 
sinking  fund  gold  bonds  of  1912,  and  is  offering  the  remainder 
($1,200,000)  at  par  and  int.,  to  provide  additional  working 
capital  and  $200,000,  for  improvements.  Par,  $1,000,  $500 
and  $100.  Interest  J.  &  J.  at  State  Street  Trust  Co.,  Boston, 
the  trustee  and  registrar  of  the  bonds,  and  transfer  agent  for 
the  stock.  Principal  due  Jan.  1  1942,  but  callable  for  pay- 
ment, all  or  any  number,  on  any  interest  date  at  105  and  int. 
Payment  for  bonds  should  be  made  at  State  Street  Trust  Co., 
Boston,  or  Fidelity  Trust  Co.,  N.  Y.  City.  Application  will 
be  made  to  list  both  stock  and  bonds  upon  the  New  York 
and  Boston  Stock  Exchanges. 

Digest  of  Official  Statement,  Dated  "at  New  York  Feb.  1912. 

The  company  desires  through  this  sale  of  bonds  to  provide:  (1)  $200,000 
for  improvements,  namely  (a)  additional  equipment  at  its  Monarch  mill  for 
the  purpose  of  manufacturing  silk  lace  and  silk  veilings:  (b)  to  increase  the 
throwing  and  spinning  capacity  of  its  Diamond  Mill  to  400,000  lbs.  annually. 
(2)  Additional  working  capital  sufficient  to  enable  cash  payments  for  all 
supplies  (thereby  securing  discounts)  and  the  sale  of  its  products  direct 
to  the  merchant,  thus  eliminating  the  middlemen. 

Silk  Mills  Owned,  against  whichZthe  Bonds  are  a  First  and  Direct  Lien. 


York  Silk  Weaving  Mill,  York,  Pa. 
Windsor  Silk  Weaving  Mill,  York, Pa. 
Monarch  Silk  Weaving  Mill,  York, Pa. 
York  Silk  Finishing  Mill,  York,  Pa. 


|  Monarch  Silk  Thr.  &  Sp.  Mill, York, 
l  Diamond  Silk  Thr.  &  Sp.  Mill,  York. 
Carlisle   Silk   Throwing    &    Spinning 
Mill,  Carlisle,  Pa. 


Tot.  stations  Dec.  31  1911,  152,874,  agst.  123,573  in  1910. — V.  94,  p.  212. 


These  mills  represent  the  highest  development  of  the  dress  silk  industry  in 
the  United  States  and  they  are  thoroughly  equipped  for  the  manufacture  of 
dress  silks  from  the  importation,  throwing  and  spinning  of  the  raw  material 
to  the  marketing  of  the  finished  product.  While  representing  only  about 
5%  of  the  present  volume  of  production  in  the  United  States,  the  company 
owns  trade-marks  well  known  to  the  silk  trade,  and  has  an  annual  producing 
capacity  exceeding  in  value  $4,000,000  of  ••Moneybak"  and  other  dress  silks, 
and  yet  is  considerably  behind  with  its  orders. 

These  goods  are  handled  by  over  1,500  stores,  including  leading 
jobbers  and  retail  dry  goods  merchants.  The  company  owns  the  patented 
detachable  selvage  which  it  uses  on  all  its  high-grade  silks,  and  which  makes 
possible  a  system  of  premium  rebates  that  secures  the  co-operation  of  the 
dressmakers  and  the  trade. 

The  net  earnings  of  these  mills,  when  operated  under  individual  owner- 
ship, exceeded  $400,000  per  annum,  and  with  the  large  saving  from  operat- 
ing the  mills  under  one  management,  we  are  well  satisfied  that  we  can  pay 
the  interest  on  the  bonds,  provide  for  the  sinking  fund  and  pay  6%  on  the 
common  stock,  and  at  the  same  time  create  a  sufficient  surplus  to  retire 
all  of  the  bonds  within  14  years. 

The  immediate  operation  of  the  plants  is  carried  on  through  an  executive 
committee,  consisting  of  Thomas  H.Scheidler,  Walters.  Roberts  and  J.  E. 
Phillips,  and  an  advisory  board,  selected  from  bondholders,  with  Mr. 
Phillips  (formerly  Manager  of  Diamond  Silk  Co.)  as  General  Manager. 

The  company  has  as  its  commercial  bankers  and  factors  the  firm  of 
Frederick  Vietor  &  Achelis,  N.  Y.  City,  who  guarantee  the  payment  of  all 
sales  accounts,  so  that  no  loss  can  be  sustained  from  bad  debts. 

Officers. — Walter  S.  Roberts,  N.  Y.,  Pres.;  A.  Blakeley  Smith,  Boston, 
Vice-Pres  ;   W.  B.  Angell.  Boston,  Sec;   Charles  E.  Prior,  N.  Y.,  Treas. 

Directors. — J.  N.  Smith  (Pres.  Boston  Woven  Hose  Co.  and  director 
BeacoD  Tr.  Co.),  B.  P.  Cheney  (director  Atch.  Top.  &  Santa  Fe  Ry.  and 
Old  Colony  Tr.  Co.),  A.  Blakeley  Smith  (A.  W.  Smith  &  Co.,  wool  mer- 
chants), Samuel  Appleton  (U.  S.  Mgr.  of  Employers  Liability  Assurance 
Co  )  all  of  Boston;  Thomas  H.  Scheidler  (of  Frederick  Vietor  &  Achelis), 
Walter  S.  Roberts  and  B.  L.  Herman,  all  of  N.  Y.  City;  W.  W.  Frazier  Jr. 
(Treas  Franklin  Sugar  Refin.  Co..  Philadelphia),  B.  F.  Spinney  iPres. 
Security  Tr.  Co.,  Lvnn,  Mass.),  W.  S.  Ingraham  (E.  Ingraham  Watch  & 
Clock  Mfg  Co.,  Bristol,  Conn.),  James  H.  White  (Treas.  Wilcox  &  White 
Co  director  Home  Nat.  Bank,  Meriden,  Conn.),  Alden  Solmans  (Pres. 
South  Norwalk,  Conn.,  Sav.  Bank),Gerardus  Smith  (Pres.  Schenectady, 
N  Y  Tr  Co.),  Edward  P.  Metcalf  (Pres.  Atlantic  Nat.  Bank) ,  Providence, 
H.  S.'  Niles  and  J.  E.  Phillips,  York,  Pa.— V.  93,  p.  941. 

Producers  Oil  Co.,  Texas. — Deposit  of  Stock  and  Bonds — 
Possible  Sale  to  Texas  Co. — A  committee,  consisting  of  Walter 
B.  Sharp,  Chairman,  Alvin  W.  Krech,  James  N.  Hill,  James 
Hopkins  and  John  E.  Crosbie,  with  B.  L.  Stowell,  Secretary, 
24  Broad  St.,  N.  Y.,  are  asking  deposits  of  the  $3,000,000 
stock  and  the  $3,000,000  first  refunding  bonds  with  the 
Equitable  Trust  Co.  of  N.  Y.,  depositary,  under  terms  of  an 
agreement  dated  Jan.  22  1912,  with  a  view  to  disposing  of 
their  holdings.  The  $1,000,000  old  1st  M.  bonds  were  re- 
placed by  first  refunding  bonds.  The  agreement  empowers 
the  committee,  after  80%  of  the  stock  has  been  deposited,  to 
sell  the  said  stock  and  bonds,  or  either  stock  or  the  bonds 
separately,  for  not  less  than — 

For  each  deposited  bond  (a)  A  6%  $1,000  convertible  gold  debenture  bond 
of  The  Texas  Co.,  Issued  under  trust  agreement.  Equitable  Trust  Co.. 
trustee,  dated  Jan.  1  1911  (V.  92.  p.  167,  S97);  and  for  every  share  of 
deposited  stock  (par  $100)  (a)  A  $100  share  of  stock  of  said  The  Texas  Co.. 
and  in  each  of  said  cases  cash  to  cover  expenses,  &c,  of  the  committee. 

Or  the  committee  may  prepare  and  adopt  a  plan  for  the  exchange,  sale 
or   other   disposition,   for   cash   or   otherwise,    of   the   deposited   securities 
separately,  or  for  the  reorganization  of  the  company,  which  plan  may  b 
made  effective  as  to  all  deposited  bonds  unless  40%  in  interest  of  the  de- 
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positing  bondholders  file  their  dissent  thereto  within  30  days,  and  similarly 
In  the  case  of  the  stoek. 

The  agreement  shall  expire  by  limitation  on  Jan.  1  1913  as  to  either  class 
of  deposited  securities,  unless  less  extended  by  the  committee  till  Julv  l 
1913.  with  consent  of  60%  of  same.     Compare  V.  91,  p.  592;  V.  90,  p.  1366 

Providence  (R.  I.)  Telephone  Co. — Increase  of  Stock. — The 
stockholders  on  Feb.  13  authorized  the  directors  to  issue 
$500,000  additional  stock  as  required,  This  will  increase 
the  amount  outstanding  to  $4,000,000;  total  authorized, 
$5,000,000.— V.  92,  p.  397. 

Rogue  River  Electric  Co. — Merger. 
Power  Co.  above.— V.  93,  p.  1607. 

(M.)  Rumely  Co. — Officers. — Directors  elected  Feb.  5: 

Directors. — Aloysius  J.  Rumely,  S.  S.  Strattan  Jr.,  Charles  A.  LaFever, 
Ileman  GilTord  (Chicago  representative  of  William  Salomon  &  Co.),  James 
A.  Patten.  Charles  K.  Warren,  John  Wolf,  Max  Horwitz  (of  Hallgarten  & 
Co.).  Alonzo  Potter  (of  William  Salomon  &  Co.)  and  Edward  A.  Rumely. 

Officers. — Pres..  Aloysius  J.  Rumely;  Vice-Pres.,  Joseph  J.  Rumely; 
Sec  S.  S.  Strattan  Jr.;  Treas.  &  Gen.  Mgr.,  Edward  A.  Rumely;  General 
Counsel,  John  E.  Winn. 

Finance  Committee. — Alonzo  Potter,  Max  Horwitz,  James  A.  Patten, 
Joseph  J.  Rumely  and  Aloysius  J.  Rumely. — V.  94,  p.  213. 

Scranton  (Pa.)  Electric  Co. — Bonds  Offered. — Harris, 
Forbes  &  Co.,  New  York,  are  placing  at  103 3^  and  int. 
$500,000  "first  and  refunding  mortgage  5%  gold  bonds" 
dated  July  1  1907  (compare  V.  89,  p.  48),  making  the  amount 
of  the  issue  outstanding  $2,770,000,  with  now  only  $21,000 
reserved  to  retire  bonds  of  constituent  companies. 

Earnings. — For  calendar  years  1911  and  1910: 

Gross.  Op.Exp.&Txs.         Net.  Bond  Int.  Bal.,Sur 

1911 $740,654  $313,281           $427,366  j$139,550  $287,816 

1910 697,754  318,151            379,603  Hon    bonds  now    out) 

— V.  90,  p.  699. 

Sherwin-Williams  Co.  of  Canada,  Ltd.  (Manufacturers  of 
Paints  and  Varnishers). — Bonds  Offered. — Spencer  Trask  & 
Co.,  N.  Y.,  &c,  have  purchased  and  are  offering  at  a  price  to 
yield  about  6%  $1,200,000  "first  and  refunding  mortgage" 
6%  bonds  of  this  recent  consolidation,  which  has  plants  at 
Montreal,  Winnipeg  and  London  (Eng.),  and  is  reported  to 
be  the  largest  manufacturer  of  paints  and  varnishes  in  Canada 
and  London.     A  large  amount  of  said  bonds  has  been  re-sold. 

Dated  July  1  1911  and  due  July  1  1941,  but  callable  after  July  1  1921, 
all  or  any.  Par  $100,  $500  and  $1,000.  Sinking  fund  begins  July  1  1915. 
Royal  Trust  Co.,  trustee.  Int.  J.  &  J.  at  Bank  of  Montreal  in  Montreal, 
New  York  and  London.  Auth.,  $4,000,000;  outstanding,  $1,983,700; 
reserved  to  retire  $340,700  Canada  Paint  Co.  1st  M.  5s,  due  1939,  callable 
at  105  Jan.  1  1920  and  $125,600  Lewis  Bergner  &  Sons,  Ltd.,  debentures, 
due  Dec.  1  1914,  $466,300;  balance  reserved  for  75%  of  cost  of  extensions 
and  additions,  when  earnings  are  three  times  the  interest  charge,  including 
bonds  then  to  be  issued.  Stock  out:  common,  $4,000,000;  7%  cum.  pref. 
stock,  $3,000,000  (receiving  full  7%  per  annum),  of  which  $1,500,000  owned 
by  Sherwin-Williams  Co.  of  America  and  its  directors.  Combined  net 
earnings  for  1910  (after  deprec,  $537,808,  being  S14  times  the  interest 
charge.  Spencer  Trask  &  Co.,  in  accordance  with  their  practice  of  making 
their  representatives  familiar  with  the  properties  securing  the  bond  issues 
handled  by  them,  recently  sent  a  party  to  inspect  the  plants  at  Montreal. 
See  also  V.  92,  p.  1705 

Siskiyou  Electric  Power  &  Light  Co. — Merger. — See  Cali- 
fornia-Oregon Power  Co.  above. — V.  93,  p.  800. 

Spring  Valley  Water  Co.,  San  Francisco. — Negotiations 
for  Sale  to  City  Re-opened  .—See  "San  Francisco"  in  "State 
and  City"  department.— V.  93,  p.  1203. 

Standard  Oil  Co.  of  New  Jersey. — Dividend. — A  quarterly 
div.  of  5%  has  been  declared  on  the  $98,338,300  stock,  pay- 
able Mch.  15  to  holders  of  record  Feb.  19. 

Recent  Dividends — Per  Cent. 

March.      June.        Sept. 

15  9  6 

15  9  6 


Dec. 

Total 

7 

37 

10 

40 

1911 

1905  to  1910 

—V.  93,  p.   1607. 

Sulzberger  &  Sons  Co.,  New  York. — Sale  of  Debentures. — 
Hallgarten  &  Co.  and  William  Salomon  &  Co.  announced 
yesterday  the  purchase  of  a  new  issue  of  $5,000,000  6%  sink- 
ing fund  gold  debentures,  due  June  1  1916,  and  the  imme- 
diate re-sale  of  the  entire  amount. 

One  of  the  four  largest  packing  concerns  in  the  United  States;  business 
established  In  1853.  Has  large  plants  of  most  improved  type  in  New  York, 
Kansas  City,  St.  Louis,  Los  Angeles  and  Oklahoma  City.  The  plant  at 
the  last-mentioned  place  began  operations  a  few  months  ago.  The  gross 
business  of  the  company  is  about  $100,000,000  per  annum. 

These  sinking  fund  6%  gold  debentures  (limited  to  $5,000,000)  are  dated 
March  1  1912  and  due  June  1  1916  (int.  M.  &  S.),  but  are  callable  for  sink- 
ing fund  at  102  J.S  and  int.;  also  as  a  whole  on  or  after  Sept.  1  1912  at  price 
which  gives  the  holder  a  premium  of  1-12  of  1%  for  each  month  until  ma- 
turity, beginning  with  103  H  in  1912  and  ending  with  100  M  on  March  1 
1916.  Under  the  debenture  agreement  the  principal  plants  owned  must 
remain  free  of  mortgage  or  other  lien  during  the  life  of  the  debentures. 
The  company  agrees  to  retire  $900,000  of  these  debentures  before  maturity, 
in  annual  installments  of  $300,000,  commencing  on  March  1  1913.  A 
similar  provision  will  retire  $1,150,000  debentures  of  the  old  issue  by 
maturity.     See  V.  91,  p.  1714;  V.  92,  p.  730. 

Texas  Company,  Houston. — See  Producers'  Oil  Co.  above. 

Favorable  Decision. — The  TJ.  S.  Circuit  Court  of  Appeals  at 
St.  Louis  on  Feb.  13  reversed  the  decision  of  the  lower  Federal 
Court  in  Oklahoma  and  enjoined  the  Central  Fuel  Oil  Co.  from 
breaking  the  15-year  contract  with  the  Texas  Co.,  dated 
June  13  1910,  under  which  the  latter  is  to  refine  all  oil  pro- 
duced by  the  Central  Co.  Compare  V.  93,  p.  531,  733. — 
V.  93,  p.  1480. 

Union    Natural    Gas    Corporation    (Pittsburgh,    Pa.). — 
Earnings. — For  calendar  years  1911  and  1910: 
Cal.  Gross  Operating        Int.  on    Gas&Elec.  Dividends     Balance, 

Year — Earnings.;     Expenses.      Bds.,&c.   Purchased.     (10%).       Surplus. 
1911  .-$,1,779,695     $1,447,958      $240,695      $699,470      $900,000      $491,572 
1910         5,601,380        1,289,589        218,525        595,280        900,000        597,986 

From  the  surplus  as  above  in  1911,  there  was  deducted  $426,895  [or  de- 
preciation, against  $525,797  in  1910,  leaving  $64,677  in  1911,  against 
$72, 18(1.  —V.   93,    p.    52. 

United  States  Envelope  Co. — Report. — For  calendar  years: 


Net  Interest 

Calendar  Year —  Profits.  Paid 

1911 $722,378  $98,692 

1910 751,971  102,988 

—V.  93,  p.   1108. 


1 'referred 
Dividends', 

(9  H)$356,250 
(8%)    300,000 


Depre-  "Balance, 

ciation.  Sutplii's. 

$48,822  $218,614 

75,887  273,096 


U.S.  Industrial  Alcohol  Co. — New  Director. — Dr.  Nelson 
B.  Mayor  has  been  elected  to  fill  a  vacancy  in  the  board. — 
V.  94,  p.  276. 

United  States  Light  &  Heating  Co. — Report. — For   1911: 

Profit  for  year,  $327,859;  preferred  dividends  (7%),  $175,000:  balance, 
surp.  for  year.  $152,859.      Total  surp.  Dec.  31  1911,  $226,233. — V. 93, p. 168. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
Jan.  31.- — The  report  of  orders  given  out  Feb.  10  shows  un- 
filled orders  on  the  books  Jan.  31  aggregating  5,379,721  tons, 
being  an  increase  of  294,960  tons,  against  an  increase  of 
942,806  tons  during  December  and  447,627  tons  during  Nov. 
Tonnage  of  Unfilled  Orders  (00,000)  omitted) — All  on  New  Basis. 

1912 1911 —    '10.    '09.    '04. 

Jan.  Dec.  Nov.  Oct.  Sept.  Aug.  July  J'ne.  May. Mch.  Jan.  Dec.  Dec.  Sep. 
5,4  5,1  4,1  3,7  3,6  3,7  3,5  3,3  3,1  3,4  3,1  2,7  5,9  2,4 
— V.  94,  p.  346,  357,   141. 

Vacuum  Oil  Co.,  New  York. — New  Slock. — The  share- 
holders will  meet  in  Rochester,  N.  Y.,  on  Feb.  29  to  vote  on 
increasing  the  capital  stock  from  $2,500,000  to  $15,000,000, 
par  $100.     Secretary  Wendell  M.  Smith,  Feb.  12,  wrote: 

On  June  30  1911  your  company  owed  the  Standard  Oil  Co.  of  New  Jersey 
over  $8,000,000  for  capital  advanced  by  them  before  the  Vacuum  Oil  Go's 
stock,  formerly  owned  by  them,  was  distributed  to  you  (V.  93,  p.  1390); 
and  in  addition  there  was  outstanding  $2,000,000  in  bonds.  Your  directors 
deem  It  necessary  to  now  secure  capital,  preferably  by  a  cash  issue  of  stock 
at  par,  sufficient  to  pay  this  indebtedness  and  provide  for  financing  your 
arge  and  growing  business.  For  this  purpose  they  recommend  an  increase 
of  $12,500,000  in  the  capital  stock,  making  a  total  capitalization  of  $15,- 
000,000,  the  right  to  subscribe  to  such  increase  at  par  to  be  given  stockhold- 
ers pro  rata  to  their  present  holdings  of  stock.  A  number  of  stockholders 
have  expressed  a  willingness  to  subscribe  for  their  share  of  the  issue  and  any 
additional  amounts  that  other  of    the  stockholders  do  not  care  to  take. 

The  business  of  the  company  for  the  years  1906  to  1910,  inclusive,  shows 
an  average  profit  of  SI, 858, 633  per  annum,  from  which  there  was  paid  inter- 
est to  the  Standard  Oil  Co.  of  N.  J.  $416,705  per  annum;  this  amount  will  be 
saved  by  issue  of  the  new  stock  and  payment  of  the  interest-bearing  obliga- 
tions.     (Compare  V.  85,  p.  790,  216.) 

Balance  Sheet  June  30  1911. 


Liabilities  ($25,033,526) — 

Capital   stock $2 ,500,000 

Bonded  debt 2,000,000 

Due  Standard  Oil  Co.   of 

New  Jersey 8,238,443 

Sundry  accounts  payable  .      866,048 
Surplus 11.429,035 


Assets  ($25,033,526)  — 
Real  estate,  plant  &  equip. $2, 150,074 
Stocks  of  foreign  vacuum 

oil  companies 10,605,342 

Stocks  of  other  companies         45,827 

Government   securities 15,862 

Merchandise  and  material.  4,223,909 

Accounts  receivable 7,852 ,786 

Cash 139,726 

It  is  possible  that  the  new  conditions  brought  about  by  the  U.  S.  Supreme 
Court  decision  may  have  an  etlect  upon  your  profits,  although  to  what  ex- 
tent or  in  what  way  it  is  impossible  at  this  time  to  judge.  Furthermore, 
past  experience  indicates  that,  owing  to  the  steady  growth  of  the  business, 
some  portion  of  the  profits  must  be  retained  to  provide  for  financing 
such  growth. 

Warren    (Pa.)    Water  Co. — Decision   Prevents   Sale. — See 

"Warren"  in  State  and  City  Department.— V.  93,  p.  1390. 


— Stone  &  Webster,  Boston,  New  York,  &c.,in  advance  of 
the  issuance  of  their  manual  for  1912  of  "Electric  Railway, 
Electric  Lighting,  Gas  and  Water  Power  Companies"  under 
the  Stone  &  Webster  management,  report  capitalization 
and  earnings  for  1911: 

Resume  of  Outstanding  Capitalization,   Earnings  and   Properties  of  the 

Companies  Managed  by  Stone  &  Webster  Organization. 

Combined  Capitalization  Dec.  SI.  1911.  1910. 

Bonds  and  coupon  notes $77,901,500     $68,328,500 

Preferred  and  common  stocks 83,631,100        79,394,700 

Total $161,532,600   $147,723,200 

Earnings,    <fec,    Calendar    Years. 
1911.  1910.         |  1911.  1910. 

Gross  earns. $22, 848, 480   $22, 023, 126|  Int.  &  taxes  $4,966,350     $4,818,637 
Net  income.   10,427,605        9,771,211 1  Divs.paid__      3,367,776        2,885,763 

Balance $2,093,480     $2,066,811 

Mileage  of  Street  Railway — Capacity  of  Power  Plants,  &c. 
Miles  equivalent  single  track  operated,  81,130  in  1911,  auainst  1,092  in 
1910.  Passengers  carried  in  1911,  $300,330,000,  against  286,943,000;  total, 
connected  electric  lighting  load  equivalent  to  (in  16  c.  p.  lamps)  2,341.880, 
against  2,094,920.  Total  commercial  power  load,  approximately  130,000 
h.  p.,  against  112,100  h.  p.,  total  combined  power  station  capacity,  approxi- 
mately 219,872  h.  p..  against,  185,800  h.  p..  of  w:hich  there  is  generated 
by  water  power  96.720  h.  p.  and  84.400.  respectively.  Total  gas  outputin 
1911     1.390.157.200    cu.    ft. 

— L.  E.  Eyraan  announces  his  resignation  as  Treasurer  of 
the  bondhouse  of  Carstens  &  Earles,  Inc.,  of  Seattle,  and 
the  establishment  of  a  new  bond  firm,  Eyman  &  Company, 
at  1604  and  1605  Hoge  Bldg.,  in  that  city.  They  will  deal 
specially  in  public  securities  of  the  Pacific  Northwest. 
Before  going  to  Washington,  Mr.  Eyman  was  long  associated 
with  Devitt,  Tremble  &  Co.,  and  other  prominent  Chicago 
bond  houses. 

— An  illustrated  issue  of  the  "Natomas  News"  published 
by  the  "Natomas  Consolidated  of  California"  (Sacramento) 
describes  in  attractive  fashion  something  of  the  land  develop- 
ment work  in  which  the  company  is  engaged  in  the  heart 
of  the  rich  Sacramento  Valley — reclamation,  irrigation, 
gold  dredging  and  rock  crushing.  Louis  Sloss  &  Co.,  San 
Francisco  and  Sacramento,  are  handling  the  company's  bonds. 

— Louis  H.  Hosmer  has  this  week  been  admitted  into  the 
firm  of  Risse  &  Webb,  74  Broadway,  this  city,  which  will 
hereafter  be  known  as  Hosmer,  Risse  &  Webb.  Mr.  Hosmer 
was  formerly  connected  with  the  banking  department  of  the 
Equitable  Life  Assurance  Society. 

— B.  V .  McGcc,  formerly  head  of  the  bond  firm  of  McGee 
&  Co.  and  later,  associated  with  Everz  it  Co.,  all  of  Chicago, 
has  accepted  a  position  as  salesman  in  the  bond  department 
of  Alfred  L.  Baker  &  Co. 

— Alfred  Mestre  &  Co.,  New  York,  have  issued  a  special 
circular  describing  the  securities  of  Liggett  &  Myers  Tobacco 
Co.  and  P.  Lorillard  Co. 

— Stacy  &  Braun,  bankers,  of  Toledo,  Ohip,  announce 
that  II.  Ellwood  Cree  will  lie  in  charge  of  lite  firm's  office  in 
Cincinnati,  which  is  located  in  the  Mercantile  Library  Bldg. 

— Attention  is  called  to  (he  list  of  investment  issues  ad- 
vertised on  another  page  by  Kean,  Taylor  &  Co. 
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THE  NORTHERN  CENTRAL  RAILWAY  COMPANY 


FIFTY-SEVENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31    1911. 


Baltimore,  Md.,  February  14  1912. 
The   Board   of  Directors   herewith   submit   to   the   stock- 
holders of  the  Northern  Central  Railway  Company  a  synopsis 
of  their  Annual  Report  for  the  year  1911: 

Operating-  revenues— all  lines  directly  operated $12,745,866  84 

Operating    expenses 10,726,344  70 

Xet  operating  revenue $2,019,522  14 

Outside  operations — 

Total  revenues $10,751  00 

Total  expenses 4,533  19 

6,217  81 

Total  net  revenue $2,025,739  95 

Taxes  on  Northern  Central  Railway  and  leased  lines 418,562  69 

Operating  income $1,607,177  26 

Deduct  rentals  paid  (roads  operated  on  basis  of  net  revenue)  _  95,115  43 

Net  operating  income  of  The  Northern  Central  Railway 

Company $1,512,061  83 

To  which  add — 

Interest  on  investments $916,501  50 

Interest  general  account,  rents  and  other  items  465,549  63 

1,382,051  13 

Gross  income $2,894,112  96 

Deduct — 

Fixed  rentals  of  leased  roads $315,470  66 

Interest  on  funded  debt 347,315  00 

Hire  of  equipment.  Interest  on  mortgages  and 
ground  rents,  interest  Car  Trusts,  and  other 
items 390,452  94 

1,053,238  60 

Net   income $1,840,874  36 

From  this  amount  there  have  been  deducted — 

Cash  dividends  aggregating  8  per  cent 1,547,400  00 

Balance  transferred  to  Reserve  for  Additions  and  Betterments     $293,474  36 

Amount  to  credit  of  Profit  &  Loss,  31st  December  1910 $9,657,391  23 

Less  sundry  net  debits  during  the  year 20,021  90 

Balance  to  credit  of  Profit  &  Loss,  31st  December  1911 $9,837,369  33 

GENERAL  BALANCE  SHEET  (CONDENSED)  31ST  DECEMBER  1911 . 

ASSETS. 

Property  Investment — Road  and  Equipment $32,044,986  20 

Securities  Owned 6.793,982  40 

Other  Investments — Miscellaneous  Investments 6,245  03 

Working  Assets — 

Cash $2,258,073  84 

Securities  issued  or  assumed — held  in  Treas- 
ury    12,000  00 

Balances  due  from  other  companies 947,679  08 

Net  balance  due  from  agents  and  conductors      335,279  58 

Miscellaneous  Accounts  Receivable 106,880  31 

Materials  and  Supplies 799,912  14 

4,519,824  95 

Accrued  Income  Not  Due 14,535  85 

Deferred  Debit  Items — 

Temporary  advances  to  Proprietary,  Affili- 
ated and  Controlled  Companies $195,564  02 

Cash  &  Securities  in  Sinking  and  Redemp- 
tion Funds 576,000  00 

Cash  &  Securities  in  Insurance  &  Other  Re- 
serve Funds 1,265,974  55 

Working  Funds  &  Other  Deferred  Debit  Items      16,978  49 

2,054,517  06 

Total $45,434,091  49 

LIABILITIES. 
Capital  Stock $19,342,550  00 

Mortgage,  Bonded  &  Secured  Debt 7,326,215  45 

Working  Liabilities — 

Balances  due  to  other  companies $1,523,387  92 

Audited  vouchers  &  wages  unpaid 670,835  89 

Miscellaneous  accounts  payable 833,544  53 

Matured  interest,  dividends  &  rents  unpaid.       777,960  00 

3,805,728  34 

Accrued  Liabilities  not  due — 

Unmatured  interest,  dividends  &  rents  pay- 
able        $132,063  90 

Taxes  accrued 216,198  57 

348,262  47 

Deferred  Credit  items 2,641  52 

Appropriated  Surplus — 

Additions  to  property  since  30th  June  1907, 

through  Income $2,324,557  48 

Reserves  from  Income  or  Surplus — 

Invested  in  Sinking  &  Redemption  Funds. _       576,892  38 

Invested  in  Other  Reserve  Funds 1 ,265,974  55 

Car  Trust  Principal  charged  out  in  advance.       379,388  43 
Reserve  for  additions  &  betterments 424,511,54 

4,971,324  38 

Profit  &  Loss 9,637,369  33 

Total $45,434,091  49 

TRAFFIC. 

The  number  of  tons  of  freight  moved  was  22,654,778,  an 
increase  of  71,768,  or  .32%.  The  number  of  passengers 
carried  was  4,882,417,  a  decrease  of  267,800,  or  5.20%. 

GENERAL   REMARKS. 

INCOME. 

The  gross  operating  revenues  for  the  year  show  a  small 
decrease,  the  passenger  revenue  increasing  but  the  freight 
revenue  decreasing.  The  operating  expenses  also  show  a 
slight  decrease  compared  with  1910,  but  transportation  ex- 
penses increased,  due  to  increase  in  the  cost  of  fuel  and  its 
transportation,  and  to  the  general  increase  in  wages  of  em- 
ployees and  adjustment  in  the  rate  of  pay  of  trainmen  being 
effective  for  the  entire  year,  as  against  a  portion  of  the  year 
in  1910. 

The  Maintenance  expenses  include  $267,409  01  for  ex- 
traordinary replacement  charges  connected  with  the  demo- 
lition and  rebuilding  of  Union  Station,  Baltimore,  and  its 
tracks  and  approaches;  and  Mount  Vernon  repairing  and 
engine-house  facilities  removed  to  Orange ville. 


Your  proportion  of  advances  to  the  Elmira  &  Lake  On- 
tario Railroad  Company  to  pay  necessary  construction  ex- 
penditures, and  its  fixed  charges  and  other  expenses,  which 
could  not  be  borne  by  its  revenues,  was  decreased  during  the 
year,  due  chiefly  to  a  reduction  in  construction  expenditures. 

The  Net  Income  for  the  year,  after  the  payment  of  all 
charges,  was  $1,840,874  36,  "a  decrease  of  $18,251  33  com- 
pared with  1910,  out  of  which  were  paid  the  regular  semi- 
annual dividends,  aggregating  8%,  and  the  balance  of 
$293,474  36  was  transferred  to  the  Reserve  for  Additions 
and  Betterments,  for  future  construction  expenditures. 

CONSTRUCTION,   EQUIPMENT  AND   REAL  ESTATE. 

The  Construction,  Equipment  and  Real  Estate  expendi- 
tures for  the  year  aggregated  $2,049,714  73,  and  consisted 
mainly  of  the  items  hereinafter  named. 

Construction — 

Baltimore,  Union  Station $826,795  42 

Orangeville  Enginehouse  and  Machine  Shops  (portion  of  cost)  24,689  96 

Changes  in  Mt.  Vernon  Yard 82,252  08 

Baltimore,  Canton,  Elevator  No.  3,  deepening  and  widening 

and  widening  docks,  basin  and  channel 27,160  66 

Northumberland  Classification  Yard  (portion  of  cost) 544,818  31 

Equipment — 

New  locomotives 67,171  81 

Of  the  above  amount,  $1,281,956  16  was  charged  to 
Capital  Account  and  the  balance  against  your  Reserve  for 
Additions  and  Betterments,  leaving  a  balance,  including 
the  amount  transferred  from  Income  for  the  year,  of  $424,- 
511  54  in  the  latter  account. 

It  is  now  obligatory,  under  the  Balance  Sheet  prescribed 
by  the  Inter-State  Commerce  Commission,  to  include,  in 
the  Cost  of  Road  and  Equipment,  all  Construction,  Equip- 
ment and  Real  Estate  expenditures  made  out  of  net  income 
or  Reserve  for  Additions  and  Betterments  since  June  30  1907. 
There  is  an  offsetting  liability  permitted  on  the  credit  side  of 
the  balance  sheet  entitled  "Additions  to  Property  since 
June  30  1907,  through  Income." 

The  value  of  equipment  on  the  General  Balance  Sheet 
also  includes  $576,909  49  covering  equipment  purchased 
since  June  30  1907  out  of  the  reserve  for  depreciation  of 
equipment,  established  under  the  regulations  of  the  Inter- 
State  Commerce  Commission,  by  charges  against  Operating 
Expenses.  From  the  total  cost  of  the  equipment  there  is 
then  deducted,  as  will  be  noted  on  the  balance  sheet,  the 
accrued  depreciation  of  equipment,  amounting  since  June  30 
1907  to  $742,311  81,  so  that  the  net  value  of  the  equipment 
can  be  ascertained.  In  accordance  with  these  regulations, 
this  accrued  depreciation  can  be  reduced  only  to  the  ex- 
tent of  the  original  cost  of  any  equipment  retired,  but  as 
the  original  cost  is  not  sufficient  to  replace  the  equipment 
retired  and  provide  for  the  accrued  depreciation,  your  Com- 
pany, in  conformity  with  its  established  practice,  will 
maintain  the  standard  and  value  of  the  equipment  by  pur- 
chasing new  equipment  to  thejfull  extent  of  such  depreciation 
reserve,  and  the  difference  between  the  $742,311  81,  and 
the  $576,909  49  will  be  spent  for  equipment  ordered  but 
not  yet  received. 

The  Union  Station  at  Baltimore  was  opened  for  service  on 
Sept.  15,  and  the  changes  in  tracks  and  other  facilities  at  that 
point  are  almost  completed. 

The  new  Northumberland  Classification  Yard  ,  construc- 
ted at  the  joint  expense  and  for  the  joint  use  of  your  Com- 
pany and  the  Pennsylvania  Railroad  Company,  and  the  new 
yard  and  engine-house  at  Orangeville,  constructed  at  the 
joint  expense  and  for  the  joint  use  of  this  Company  and  the 
Philadelphia  Baltimore  &  Washington  Railroad  Company, 
were  completed  and  are  now  in  service. 

The  enlargement  of  the  Mount  Vernon  Yards,  Baltimore, 
referred  to  in  the  last  annual  report,  for  use  in  the  classifi- 
cation of  north  and  south-bound  freight  traffic,  is  progressing 
rapidly  and  will  probably  be  completed  during  1912. 

There  were  5,090  tons  of  new  steel  rail  and  238,248  cross- 
ties  used  in  repairs  and  renewals  during  the  year. 

The  status  of  the  proposed  lease  of  your  railroad,  property 
and  franchises  to  the  Pennsylvania  Railroad  Company, 
as  fully  explained  in  the  annual  report  for  1910,  is  practi- 
cally unchanged,  because  of  the  litigation  pending  in  the 
United  States  Circuit  Court  for  the  Eastern  District  of 
Pennsylvania  and  for  the  District  of  Maryland,  respectively. 
The  lease  has  been  duly  approved  and  authorized  by  both 
companies  and  by  the  Public  Service  Commission  of  Mary- 
land, and  but  for  the  said  legal  impediment  would  have  been 
promptly  executed  and  delivery  of  the  same  accepted  by  the 
lessee.  Under  its  provisions  the  lease  and  the  rental  pay- 
ments became  effective  Jan.  1  1911,  and,  therefore,  when 
the  lease  is  fully  executed  and  delivered,  it  will  necessitate  a 
just  and  equitable  accounting  between  the  lessor  and  the 
lessee,  in  such  manner  as  will  properly  protect  and  preserve 
the  rights  and  interests  of  each  party  to  the  lease  in  conform- 
ity with  its  terms  and  conditions. 

By  order  of  the  Board. 

JAMES  McCREA,  President. 


Feb.  17  1912.] 
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ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31ST   1911. 


To  the  Shareholders  of  Cambria  Steel  Companrj, 

The  Board  of  Directors  submits  herewith  a  report  of  the 
operations  of  your  Company  for  the  twelve  months  which 
ended  December  31st  1911. 

INCOME  ACCOUNT  FOR  THE   YEAR   1911. 
The  Income  from  Operation  of  your  properties  after  deducting 
all  expenses  incident  to  same  (including  those  for  ordinary 
repairs  and  maintenance,  approximately  52,000,000.  cur- 
rently charged  during  year  to  cost  of  production)    amounted 

to $3,492,789  13 

To  which  add: 

Income  from  Rentals,   Investments  in  Sundry  Securities, 

&c;  and  Interest  on  Bank  Accounts 125,544  53 


Earnings  . $3,618,333  66 

Less  expended  for  Extraordinary  Replacements,  not  properly 

chargeable  to  cost  of  production. . ..       369,587  89 

Net  Earnings $3,248,745  77 

Deduct  Fixed  Charges  under  Cambria  Iron  Company  Lease 

and  Interest  on  Term  Notes 471,407  14 


Net  Income — Twelve  Months $2,777,338  63 

Dividend  No.  22,  May    15th  1911 $562,500 

23,  Aug.   15th  1911 562,500 

24,  Nov.  15th  1911 562,500 

25,  Feb.    15th  1912 562,500      2,250,000  00 


Surplus  Net  Income  for  Year $527,338  63 

Which  has  been  distributed  as  follows — 

General  Depreciation  Account 150,000  00 

Balance  carried  to  Profit  and  Loss  Account 5377,338  63 


Profit  and  Loss  Account  December  31   1910 $2,414,089  86 

Balance  of  Income  Account  transferred  as  above 377,338  63 


Reduced  by  bad  or  doubtful  accounts  in  1911  .._$30,049  27 
Less  collection  of  accounts  charged  oil  in  previous 

years - 22,724  60 


$2,791,428  49 


7,324  67 


Profit  and  Loss  Account    December  31  1911 $2,784,103  82 

CAMBRIA  STEEL  COMPANY— BALANCE  SHEET   DEC.   31ST  1011. 

ASSETS. 
Leasehold — 
Property,  Works,  Coal,  Ore  Lands,  &c,  subject  to  nayment 
of  5338,720  annual  rental    under  Cambria  Iron  Company 
Lease  for  999  years,  being  4%  on  $8,468,000  Cambria  Iron 

Company's   Stock $33,090,304  68 

Plant  Additions  to  Dec.  31  1910 $14,636,943  87 

Plant  Additions  year  ended  Dec.  31  1911...     1,430,855  79 

16,067,799  66 


Ownership — 

Equipment  Additions $1,214,376  91 

Real   Estate 422,932  46 

Sundry  Securities,  Stock  in  Ore  and  Steam- 
ship Companies,   &c 1,592,209  92 


Current  Assets — 
Inventory  Account — 

Materials,  Supplies  and  Products $11,192,071  23 

Cash 603,092  12 

Accounts  Receivable  .  . 3,695,814  21 

Bills  Receivable  .. 92,865  22 


$49,158,104  34 


3,229,519  29 


15,583,812  78 

$67,971,466  41 

LIABILITIES. 

•Capital  Stock-. ...    .    .  $45,000,000  00 

Bills  Payable — Term  Notes 2,000,000  00 

Reserve  for  Blast  Furnace  Relining 89,581  48 

General  Depreciation  Account 4,000,000  00 

Betterment  and  Improvement  Account 11,690,039  07 

Profit  and  Loss 2,784,103  82 

Current  Liabilities — 
Accounts  Payable,  including  Dividend  No.  25,  $562,500 2,407,742  04 

$67,971,466  41 


*  The  authorized  Capital  Stock  named  in  Charter  is  $50,000,000,  of 
which  $45,000,000  have  been  issued.  The  remaining  $5,000,000  of  stock 
cannot  be  issued  at  less  than  par. 

COMPARATIVE   STATEMENT  OF  INCOME  ACCOUNT. 

1907.             1908.            1909.  1910.  1011. 

£                     ft                     Si  &  £ 

Earnings    5,295,126  2,207,420  3,329,849  5,461,335  3,618,334 

Less    Extraordinary 

Replacements 312,172       315,571       405,571  514,529  369,588 


Net   Earnings 4,982,954   1,891,849   2,924,278   4,946,806   3,248,746 

Fixed  Charges 420,687       398,093       386,191       393,474       471,407 


Income — 12    Months.  .4,562,267  1,493,756  2,538,087  4,553,332   2,777,339 
Inventory  Deprecia- 
tion      300,000  .        .        


Net    Income 4,262,267   1,493.756   2,538,087   4,553,332    2,777,339 

Dividends    1,350,000   1,350,000    1,800,000   2,250,000   2,250,000 

Surplus  Net  Income  for 

Year 2,912,267 

Expended    in    General 

Depreciation 500,000 

Charged  to  Betterments 

and   Improvements. 2, 400, 000 


143,756 
100,000 


738,087  2,303,332 
500,000  100,000 
200,000   2,090,039 


527,339 
150,000 


Balance      Carried      to 

Profit  and  Loss 

Profit  and  Loss  at  Close 

of  Year 2,356,218  2,403,707  2,398,728  2,414,090  2,784,104 


12,267         43.756  38,087       113.294       377,339 


The  curtailment  in  demand  for  your  products  which 
existed  during  the  latter  part  of  the  year  1910  continued 
during  the  entire  year  just  ended. 

Lower  prices  than  those  prevailing  in  1910  were  increas- 
ingly in  evidence  in  many  products  from  the  first  of  the  year, 
until  in  June,  under  the  stress  of  acute  competition,  the 
market  became  practically  demoralized. 

In  no  class  of  your  products  was  the  curtailment  in  de- 
mand more  marked  than  in  the  purchases  by  the  railroads. 
In  1910  such  purchases  were  43.7%  while  in  1911  but  25% 
of  your  total  shipments. 


MINERAL  PROPERTIES. 

The  coal,  iron  ore  and  limestone  properties  owned  or  con- 
trolled by  your  Company  continue  to  produce  the  greater 
part  of  your  requirements  of  these  base  materials. 

COAL. 

Your  Johnstown  mines  produced  during  the  year  1,313,- 
073  gross  tons  of  coal. 

The  question  of  increasing  your  coke  production  to  prac- 
tically the  requirements  of  your  works  by  the  construction 
of  additional  By-Product  ovens  has  had  constant  attention. 
Your  Company  was  the  pioneer  in  the  United  States  in  the 
development  of  By-Product  ovens  for  the  production  of 
metallurgical  coke,  and  your  plant  of  372  Otto-Hoffman 
ovens,  each  4 }/%  tons  capacity,  is  producing  a  coke  from  the 
local  low  volatile  coal  that  has  proved  by  years  of  daily  use, 
side  by  side,  equal  to  the  best  Connellsville  or  Standard  coke. 
Later  construction  elsewhere  has  been  of  ovens  of  10  to  20 
tons  capacity,  using  a  non-swelling  coal.  As  the  large  unit 
is  the  logical  size  for  economy  of  production,  it  has  been  the 
aim  of  your  staff  to  adopt  this  capacity  of  oven  for  your  local 
coal.  This  coal,  however,  with  its  swelling  character, 
introduces  a  construction  problem  that,  owing  to  the  large 
investment  involved  in  the  erection  of  By-Product  ovens, 
has  delayed  recommendation  for  additional  ovens  pending 
more  exhaustive  studies  and  tests.  The  use  of  a  portion 
of  higher  volatile  coal  to  produce  a  non-swelling  mixture 
introduces  problems  of  cost;  and  would  make  necessary  the 
purchase  of  a  large  acreage  of  high  volatile  coal;  whereas  your 
acreage  of  local  coal  adjoining  your  plant  is  sufficient  to 
supply  your  works'  consumption  of  coke  for  fully  seventy- 
five  years. 

Both,  your  own  experts  and  those  of  the  various  oven  con- 
struction companies  have  been  at  work  diligently  in  the 
solution  of  the  problem. 

LIMESTONE. 

There  was  used  at  your  works  394,251  gross  tons  of  lime- 
stone. This  curtailed  requirement  was  an  insufficient  tonnage 
upon  which  to  operate  your  quarries  in  both  districts  eco- 
nomically, yet  greater  than  could  be  produced  from  either 
one;  consequently,  the  quarry  in  Mifflin  County,  carrying 
the  higher  freight  rate,  was  closed,  and  operations  concen- 
trated at  the  Blair  County  quarry,  and  a  deficiency,  repre- 
senting 25%  of  your  needs,  was  purchased  in  the  latter  dis- 
trict at  an  ultimate  economy. 


ORE. 


The  Penn  Iron  Mining  Company,  of  which  you  control  the 
entire  capital  stock,  shipped  from  its  mines  on  the  Menomi- 
nee Range,  Michigan,  377,026  gross  tons  of  iron  ore,  of 
which  311,644  were  brought  to  your  works  and  65,382 
docked  at  Lake  ports. 

This  property  is  in  excellent  physical  condition,  and  your 
Manager  reports  11%  more  ore  in  sight  at  the  close  of  the 
year  than  at  the  beginning. 

The  Republic  Iron  Company,  of  which  you  own  over 
99M%  of  the  capital  stock,  shipped  from  its  mines  in  the 
Marquette  District  113,012  gross  tons  of  ore,  of  which  43,726 
tons  were  for  use  at  your  works,  and  the  balance  of  69,286 
were  shipped  on  account  of  outside  sales.  Ore  on  dock 
December  31  1911  was  34,394  gross  tons,  of  which  19,668 
tons  have  been  sold  but  not  delivered,  leaving  a  balance  of 
14,726  tons  for  sale.  This  property  is  also  in  good  physical 
condition,  with  a  small  increase  in  ore  reserve  in  sight  at  the 
close  of  the  year. 

The  Mahoning  Ore  &  Steel  Company,  of  the  Mesabi  Dis- 
trict, Minnesota,  of  which  you  control  50%  of  the  capital 
stock,  produced  1,011,945  gross  tons  of  iron  ore,  of  which 
301,320  tons,  principally  low-grade  ore,  were  sold  for  ac- 
count of  that  Company.  Your  proportion  of  the  output 
was  350,000  tons. 

MANUFACTURING  PROPERTIES. 

The  more  important  expenditures  for  new  plant  and  bet- 
terment were  upon  the  following: 

CAMBRIA  PLANT. 

Work  on  a  6,000-K.  W.  turbine-driven  generator,  author- 
ized early  in  the  year,  and  on  the  necessary  boiler  changes 
to  provide  for  additional  steam  required,  was  carried  on 
during  the  year.  This  new  generator  will  be  installed  and 
operative  by  April  1912. 

An  experimental  Briquetting  Plant  to  develop  the  possi- 
bility of  briquetting  your  fine  ores  is  being  installed  at  the 
1  to  4  Blast  Furnace  Plant.  In  Europe  a  number  of  Iron 
Works  have  installed  and  are  operating  Briquetting  Plants. 

The  reconstruction  of  the  conveyor  in  Cambria  Blooming 
Mill,  whereby  blooms  from  both  Blooming  Mills  can  be  con- 
veyed to  either  the  30-inch  Beam,  Billet  and  Slab  Mill  on 
the  south  end,  or  to  the  18-inch  Continuous  Mill  and  the 
Rail  Mill  on  the  north  end,  was  completed  about  the  end  of 
the  year  and  is  now  in  service.  [;•; 
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GAUTIER  PLANT. 

The  8-inch  and  12-inch  Semi-Continuous  Electrically 
Driven  Bar  Mills  mentioned  in  the  last  annual  report  as 
under  construction  and  work  on  which,  owing  to  the  general 
business  depression,  was  virtually  suspended  for  the  winter 
months,  were  completed  during  the  year.  Owing,  however, 
to  thecontined  lack  of  demand  for  steel  products,  orders  were 
not  available  with  which  to  start  these  mills  until  in  August 
for  the  8-inch  mill  and  October  for  the  12-inch  mill,  and  then 
only  for  operation  on  single  turn.  The  somewhat  better 
volume  of  business  already  in  evidence  permitted  the  put- 
ting of  the  8-inch  mill  on  double  turn  in  September  and  the 
12-inch  mill  on  the  first  of  January  1912.  The  operation 
of  these  mills  to  date  can  only  be  considered  in  the  light  of 
the  usual  necessary  development  period  for  men  and  ma- 
chinery, incident  to  new  plants,  and  not  as  having  contrib- 
uted to  the  year's  financial  results. 

The  13-inch  mill  was  thoroughly  overhauled  and  a  new 
bed  plate  and  heavier  housings,  with  devices  for  quicker 
roll  adjustment,  were  installed.  The  22-inch  mill  No.  1 
was  also  thoroughly  overhauled,  a  new  shaft  and  a  heavier 
flywheel  placed  in  the  engine,  new  housings  installed  and 
the  mill  equipped  with  power-driven  Screw-Down  appara- 
tus. Both  mills  are  now  in  efficient  condition  for  producing 
their  special  lines  of  product. 

FRANKLIN  PLANT 

Blast  Furnace  Ore  Bridge  No.  2  was  equipped  with  a  new 
machinery  tower,  much  heavier  and  stronger  than  the  ori- 
ginal one,  and  the  bridge  structure  greatly  strengthened. 

The  structural  frames  of  the  Open-Hearth  charging  ma- 
chines were  rebuilt  along  stronger  and  heavier  lines. 

The  40-inch  Blooming  Mill  was  equipped  with  new  steel 
housings  and  a  portion  of  the  foundation  rebuilt. 

The  Axle  Finishing  Shop  of  the  Steel  Car  Department 
was  rearranged,  and  two  new  Boring  Mills  and  five  heavier 
motor-driven  Axle  Finishing  Lathes  were  installed.  A  car- 
penter shop,  in  which  to  machine  the  woodwork  for  com- 
posite cars,  was  also  built  and  is  in  service. 

A  special  machine  for  bending  bands  for  wooden  stave  pipe 
and  a  dipping  plant  for  coating  same  with  hot  asphalt  were 
installed  and  are  in  successful  use. 

At  the  Coke  Plant  the  addition  to  the  fireproof  Coal  Wash- 
ery  and  additional  Storage  Pits,  mentioned  in  last  year's  re- 
port, to  take  the  place  of  the  old  wooden  bins  now  serving 
Batteries  1  to  4,  together  with  a  new  concrete  1,000-ton 
Coal  Bin  between  Batteries  2  and  3  and  the  conveyors  for 
handling  coal,  etc.,  were  completed. 

The  reconstruction  of  No.  5  Battery  of  Coke  Ovens,  with 
a  new  steel  supporting  structure  replacing  the  old  concrete 
one,  and  with  the  foundations  built  along  lines  which  are  the 
outcome  of  our  experience  with  Battery  No.  8,  is  now  going 
forward . 

ROD  AND  WIRE  PLANT. 
Work  on  the  Rod  and  Wire  Mill  was  pushed  actively  from 
the  beginning  of  the  year  until  the  practical  completion  of 
all  the  departments,  and  the  Rod  Mill  turned  out  the  first 
rods  February  15th,  1911.  The  several  departments — Wire 
Drawing,  Nails,  Galvanized  Wire  and  Barbed  Wire — be- 
came operative  at  successive  periods  between  April  15th  and 
December  31st.  This  completed  all  departments  originally 
proposed  for  the  plant  with  the  exception  of  the  Poultry 
Netting  and  Wire  Fence  Departments,  the  first  of  which 
will  be  operative  by  February  1912,  and  work  on  the  latter 
is  progressing.  The  starting  of  the  several  departments  of 
this  plant  was  successfully  accomplished,  but,  owing  to  the 
handicap  of  building  up  an  organization,  the  limited  portion 
of  the  year  in  operation,  a  severe  curtailment  in  the  market 
demands  and  with  low  selling  prices  due  to  keen  competition, 
the  results,  while  on  a  remunerative  basis  for  the  closing 
months,  were  not  sufficient  to  offset  the  starting  expense, 
and  have  consequently  contributed  nothing  to  the  year's 
net  income. 

MANUFACTURERS'  WATER  COMPANY. 

This  Corporation,  of  which  you  control  the  entire  capital 
stock,  provides  the  water  supply  for  your  works.  Your  use 
during  1911  averaged  76,600,000  gallons  daily. 

Work  on  the  Quemahoning  Reservoir  and  Pipe  Line  was 
prosecuted  steadily  throughout  the  year.  Up  to  Decem- 
ber 31st  there  had  been  placed  in  the  breast  of  the  dam  482,- 
238  cubic  yards  of  earth,  out  of  an  estimated  total  of  594,238 
involved  in  the  finished  embankment.  There  has  also  been 
placed  17,240  cubic  yards  of  concrete  in  the  core  wall  and 
conduit,  leaving  approximately  8,000  cubic  yards  yet  to 
place  in  the  construction  of  the  permanent  spillway.  Ele- 
vation 1,600  feet  A.  T.,  the  height  set  by  the  Consulting 
Engineers  as  the  point  at  which  storage  of  water  might  be- 
gin, was  reached  on  August  26th,  when  the  construction  of 
the  stop  wall  in  the  large  conduit  through  which  the  Quema- 
honing stream  flowed  while  the  dam  was  under  construction 
was  commenced.  Wet  weather  and  consequent  high  water 
delayed  the  completion  of  this  stop  wall  until  November  14th, 
when  the  storage  of  water  commenced.  On  December  15th 
the  pool  had  reached  elevation  1,580,  the  level  of  the  tem- 
porary spillway,  the  amount  of  water  stored  being  2,735 
million  gallons. 

The  72,586  feet  of  66-inch  diameter  steel  pipe  comprising 
the  main  line,  and  the   10,150  feet  of  steel  and  cast  iron 


works'  branches  for  the  distribution  system  to  the  several 
plants  were  completed  and  water  was  turned  into  the  system 
on  December  19th.  By  the  end  of  the  year  a  maximum  of 
seventy  million  gallons  per  day  was  flowing  through  the  pipe 
line. 

The  placing  of  about  112,000  yards  of  material  necessary 
to  complete  the  dam,  the  construction  of  the  permanent 
spillway  and  the  gate  house  and  bridge  to  same,  will  be  com- 
pleted during   1912. 

JOHNSTOWN  WATER  COMPANY. 

This  Corporation  provides  practically  the  entire  domestic 
water  supply  of  the  city  of  Johnstown  and  vicinity.  Your 
control  of  about  51%  of  the  capital  stock  was  the  enabling 
factor  in  the  organization  of  this  Company  in  1866  to  provide 
this  service,  all  efforts  prior  to  your  subscription  having  failed 
to  finance  such  an  undertaking. 

Work  on  Salt  Lick  Reservoir,  of  900  million  gallons  capac- 
ity, mentioned  in  last  year's  report  as  under  construction, 
has  progressed  favorably.  Up  to  December  31st  there  have 
been  placed,  by  hydraulic  sluicing,  502,000  cubic  yards  of 
earth  in  the  breast  of  the  dam,  out  of  an  estimated  total  of 
668,000.  There  have  been  placed  7,910  cubic  yards  of  con- 
crete in  the  conduit  and  core  wall,  there  remaining  about 
1,900  cubic  yards  to  be  placed  in  the  spillway.  It  is  the  ex- 
pectation to  supply  water  from  this  reservoir  by  early  spring 
from  a  partial  storage  of  about  one-third  of  the  total  capacity 
of  the  dam  by  use  of  a  temporary  spillway,  and  to  complete 
the  entire  work  by  late  summer.  Funds  are  provided  mainly 
from  proceeds  of  a  bond  issue,  the  construction  cost  to  date 
indicating  that  the  $500,000  estimated  to  complete  will  be 
sufficient. 

LABOR. 

No  general  changes  of  rates  have  been  made  in  the  forces 
employed  in  any  department,  and  at  no  time  in  the  history 
of  your  works'  operations  has  there  been  such  a  marked  and 
long-continued  drop  in  the  prices  at  which  your  products 
were  sold  without  one  or  more  general  reductions  in  wages. 
Owing,  apparently,  to  the  exodus  of  foreign  labor  when  the 
curtailment  of  operations  was  first  in  evidence  in  the  fall  of 
1910,  your  Company,  in  common  with  others,  has  been  con- 
fronted more  or  less  throughout  the  present  year  with  a 
shortage  of  labor.  During  the  last  half  of  the  year  this  short- 
age was  especially  apparent  by  the  necessity  of  building  up 
forces  for  starting  the  Wire  Mill  and  the  8-inch  and  12-inch 
Gautier  Mills,  and  towards  the  close  of  the  year,  by  the  start- 
ing up  of  the  Car  Shop,  which  had  been  idle  practically  since 
the  first  of  the  year  and  the  employees  scattered. 

GENERAL. 

The  expenditures  for  improvements  during  the  year  were 
confined  mainly  to  the  amounts  necessary  for  the  completion 
of  those  begun  during  the  previous  year.  There  were,  how- 
ever, a  number  of  comparatively  small  amounts  chargeable 
to  Improvement  Account  and  covering  new  equipment 
necessary  to  meet  current  operating  demands  with  the  great- 
est economy. 

The  sums  expended  in  ordinary  repairs  and  maintenance 
and  in  replacement  and  in  reconstruction,  while  less  than 
last  year,  in  part  due  to  decreased  tonnage,  does  not  indicate 
any  falling  off  in  the  physical  condition  of  your  plant,  which 
has  been  maintained  at  a  high  standard  of  efficiency. 

The  year  has  been  one  of  the  most  trying  in  the  history  of 
the  steel  trade — differing  from  the  usual  trade  depression  in 
that  there  was  no  apprehension  of  underlying  financial  con- 
ditions, yet  a  distinct  cloud  of  doubt  and  uncertainty  so 
dominated  business  that  consumers'  stocks  were  reduced  to 
the  minimum  and  buying  confined  to  the  immediate  neces- 
sities of  the  purchaser.  Orders  were  contingent  upon  deliv- 
ery and  larger  and  more  diversified  stocks  had  to  be  carried 
to  meet  the  demands  and  warehouse  competition. 

Your  Board  found  it  advisable  on  May  1st  1911  to  nego- 
tiate $2,000,000  5'  ,  three-year  gold  coupon  notes,  to  provide 
for  current  needs.  As  your  additions  to  plant  for  the  year 
amounted  to  $1,430,855  79,  the  funds  provided  by  this  loan 
were  largely  absorbed  in  the  Improvement  Account,  and 
the  balance  in  working  capital  necessitated  by  the  expansion 
of  your  business. 

The  first  of  the  year  found  the  Car  Shop  without  orders, 
and  after  completing  a  thousand  cars  from  an  order  of  the 
previous  year,  the  plant  was  idle  until  practically  the  first 
of  November,  when  sufficient  orders  were  obtained  to  start 
on  about  two-thirds  capacity. 

The  volume  of  business  was  somewhat  better  at  the  close 
of  the  year,  as  indicated  by  an  actual  tonnage  of  specifica- 
tions on  your  books  on  December  31st  1911,  of  189,077  gross 
tons,  in  comparison  with  42,923  gross  tons  on  December  31st 
1910. 

In  presenting  the  results  of  the  year's  operations  of  your 
properties,  it  should  be  stated  that  the  management  has  been 
most  efficiently  supported  by  your  organization. 

Respectfully  submitted  by  order  of  the  Board, 

EFFINGHAM  B.   MORRIS,     CHARLES  S.   PRICE, 
Chairman  Executive  Committee.  Presidcrt. 

Philadelphia,  Pa.,  February  2d,  1912. 

[Comparative  Statistics  will  be  found  in  the  "Railroad  Department"  on  a 
previous  page.] 
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COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  16  1912. 

Some  progress  towards  a  better  condition  of  trade  is  being 
made,  though  the  effects  of  the  exceptionally  severe  winter 
are  still  perceptible.  Yet,  as  the  weather  is  becoming  milder 
throughout  the  country,  business  heretofore  held  in  abeyance 
by  the  unusually  low  temperatures  may  be  expected  to  show 
some  improvement  along  the  conservative  lines  which  it  is 
very  evidently  the  intention  of  the  mercantile  community 
of  the  United  States  to  pursue.  Textile  industries  show 
rather  more  animation.  The  lower  prices  for  raw  cotton  are, 
of  course,  a  favorable  factor  from  the  manufacturers'  stand- 
point. The  activity  and  firmness  of  the  wool  market  is  sug- 
gestive of  an  improved  trade  in  woolen  goods. 

LARD  on  the  spot  has  been  quiet  and  steady;  prime  West- 
ern 9.35c,  Middle  Western  9.25c,  City  steam  8%c.  Re- 
fined lard  nas  been  quiet  and  easier;  Continent  9.30c,  South 
America  10.10c  and  Brazil  in  kegs  11.10c  Lard  futures 
here  have  been  nominal.  At  the  West  the  speculation  has 
been  moderately  active,  with  the  trend  of  prices  downward 
of  late,  owing  to  the  lack  of  any  cash  demand  of  importance, 
liberal  receipts  of  hogs  and  selling  for  the  decline  by  packers. 

DAILY  CLOSING  PRICES  OF  I.ARDJUTURES  IN  NEW  YORK. 
Sat.        Mon. 

May  delivery 9.40  Holl- 

July  delivery 9.55  day. 


rues. 

9.30 
9.45 


Wed. 
9.30 
9.45 


Thurs. 
9.25 
9.40 


SFri. 

9.10 

9.25 


DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN   CHICAGO. 

Sat.  Mon.        Tues.         Wed.       Thurs.         Fri. 

Mav  delivery 9.25  Holi-        9.20  9.22H     9.17M      9.17H 

July  delivery 9.40  day.        9.35  9.35  9.32W     9.32!^ 

PORK  on  the  spot  has  been  dull  and  steady;  mess  $17  25@ 
$17  75,  clear  $17  50@$17  75  and  family  $20  @$21.  Beef  has 
been  in  fair  request  and  steady;  mess  $12,  packet  $13,  fam- 
ily $14  50  and  extra  India  mess  $21  50@i$22.  Tallow  has 
been  quiet  and  steady;  city  6c  Stearines  have  been  quiet 
and  easy;  oleo  8^@9c  and  lard  10@1034c  Butter  has 
been  easier,  under  larger  receipts.  Creamery  extras  31c 
Cheese  has  been  quiet  and  firm;  State,  whole  milk,  average 
fancy,  colored,  17c    Eggsquiet  but  firmer;] Western  firsts  37c 

OILS. — Linseed  has  been  dull,  and  though  prices  are 
without  quotable  change  the  tone  is  easier,  owing  to  weak- 
ness in  seed  at  the  Northwest;  City,  raw,  American  seed, 
75@76c;  boiled  76@77c;  Calcutta,  raw,  85c  Cotton- 
seed oil  has  been  quiet  and  steady;  winter  5.75@6.50c; 
summer  white  5.70@6.10c;  crude  4.54@4.67c  Cocoanut 
has  been  quiet  and  firm,  with  stocks  small;  Cochin  10c;  Cey- 
lon 9J4@93^c  China  wood  has  been  quiet  and  firm  at 
ll@14c,  according  to  grade  and  position.  Corn  has  been 
fairly  active  and  easy  at  5.45@5.50c  Lard  quiet  and  steady; 
prime  75@85c  Cod  has  been  in  fair  demand  and  steady 
at  52@53c  for  domestic. 

COFFEE  on  the  spot  has  been  quiet  and  stead}^.  Rio 
No.  7  14}4c,  Santos  No.  4  15}^c  West  India  growths 
"have  been  quiet  and  steady;  fair  to  good  Cucuta  163^@16^sC, 
The  speculation  in  coffee  features  has  been  more  active,  but 
prices  have  not  moved  decisively  either  way.  While  many 
are  bearish,  owing  to  the  persistent  aloofness  from  the  spot 
markets  of  the  interior  dealers,  there  is  no  dispositio  to  take 
the  aggressive  on  the  short  side.     Closing  prices  follow: 


February  _13.13c.IMay 13.16c. 

March 13.17c.  June 13.19c. 

April 13. 16c.  I  July 13.22c. 


August  --13.24c. 
September  13.27c. 
October  ._  13.22c. 


November  13.18c. 
December  13.16c. 
January  __13.15c. 


SUGAR. — Raw  has  been  more  active  and  firmer.  Damag- 
ing rains  are  reported  in  Cuba  and  the  indications  are  believed 
by  many  to  point  to  a  shorter  yield  than  was  expected  early 
in  the  season.  The  visible  supply  in  the  world  is  790,000  tons 
smaller  than  a  year  ago.  Centrifugal,  96-degrees  test, 
4.73 J^c;  muscovado,  89-degrees  test,  4.23  3^c;  molasses, 
89-degrees  test,  3. 983^0.  Refined  moderately  active  and 
firmer;  fine  granulated  5.70c     Hops  quiet  and  firm. 

PETROLEUM. — Refined  has  been  active  and  firm;  bar- 
rels 8.10c;  bulk  4.60c,  and  cases  9.90c  Gasoline  has  been 
in  brisk  demand  and  firm;  86  degrees  in  100-gallon  drums 
203^c;  drums  $7  50  extra.  Naphtha  active  and  firm; 
73@76  degrees  in  100-gallon  drums  18c;  drums  $7  50  extra. 
Spirits  of  turpentine  steady  at  50@50j^c  Rosin  has  been 
quiet  and  steady;   common  to  good  strained  $6  75. 

TOBACCO. — There  has  been  an  absence  of  new  develop- 
ments of  importance  in  the  domestic  leaf  situation  during  the 
week.  Manufacturers  have  in  many  cases  continued  to 
purchase  on  a  hand-to-mouth  scale,  and  the  aggregate  move- 
ment has  by  no  means  been  important.  Yet  with  stocks  of 
desirable  material  down  to  a  low  ebb,  the  market  has  re- 
mained firm.  Sumatra  is  moving  in  a  small  volume,  the 
buying  being  merely  for  current  needs  in  the  absence  of 
tempting  selections.  Users  of  this  kind  of  leaf  are  preparing 
to  go  abroad  for  the  spring  inscriptions.  Havana  is  in  fair 
demand  and  firm. 

COPPER  on  the  spot  has  been  quiet;  Lake  143^@14%c; 
electrolytic  14. 10 @  14. 15c  There  has  been  an  increased 
demand  for  April  delivery  of  late,  however,  and  the  tone  of 
the  market  is  firmer.  Tin  has  been  easier  undei  prospects  of 
larger  supplies  in  the  near  future;  spot  $43.  Spelter  has  been 
stronger  at  6.60c  for  spot.  Lead  has  been  firmer  at  4.10c 
for  spot.  Iron  has  been  easier,  with  the  purchasing  confined 
to  comparatively  small  quantities.  No.  1  Northern  $14  75 
@J15  25;  No.  2  Southern  $14  50@$14  75.  Pipe  works  re- 
port increased  orders  for  their  product. 


COTTON. 

Friday  Night,  Feb.  16  1912. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
303,385  bales,  against  364,644  bales  last  week  and  318,215 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  9,273,889  bales,  against  7,416,446  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept. 
1   1911  of  1,857,443  bales. 


The  following  shows  the 
since  Sept.  1  1911,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Feb.  16. 

1911-12. 

1910-11. 

Stock . 

This 
week. 

Since  Sep 
1  1911. 

This 
week.. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston,. 

Texas  City 

Port  Arthur,  &c. 

New   Orleans 

Gulf  port    . 

Mobile  . 

84,777 
15,622 
11,101 
58,102 
2,500 
9,331 

i",666 

59,873 

7,000 

12,209 

17^,145 

19,019 

1,548 

172 

469 

3,517 

2,930,642 

542,537 

173,220 

1,228,328 

47,678 

312,744 

156,051 

46,527 

1,975,459 

331,198 

358,422 

480 

451,356 

576,556 

14,992 

4,141 

41,731 

81,777 

50 

38,109 

13,292 

9,325 

37,600 

2,641 

4,279 

332 
17,903 

l",252 

25 

1,459 

4,822 

"373 

774 

2,196 

2,460,677 

280,059 

197,605 

1,289.872 

31,523 

228,213 

103,312 

22,426 

1,289,476 

213,426 

265,688 

956 

380,913 

513,065 

3,848 

6,645 

32,624 

95,803 

315 

354,385 
25,356 

287",813 
11,000 
84,089 

228,320 
26,799 
50,956 

28,655 
53,121 

187,975 

9,067 

12,843 

3,829 

159,368 

188"959 

4,748 

26,673 

Pensacola 
Jacksonville,    &c. 

Savannah 

Brunswick -- 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New   York 

Boston _ 

94~,849 

641 

22,256 

8,708 
22,331 

291,716 

4  091 

Baltimore 

Philadelphia 

5,284 
7,551 

Total 

303,385 

9,273,889  134,382 

7,416.446  1,364.208 

837,175 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912.           1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

Texas  City,&c 
New  Orleans  _ 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 
Norfolk       _    . 
N'port  N.,  &c 
All  others 

84,777  38,109 
26,733  22,617 
58,102         37,600 

9,321;  4,279 
59,873         17,903 

7,000        

12,209,  1,277 
17,145!  1,459 
19,019;           4,822 

1,5481        

7,658           6,316 

35,852 
6,740 

15,374 
5,359 
6,413 

420 

3,559 

4,441 

273 

22,908 

53,035 

10,497 

35,890 

7,319 

11,695 

8,452 

2,285 

2,725 

5,617 

488 

3,609 

55,051 

2,398 

41,166 

4,101 

13,205 

762 

847 

5,283 

6,009 

78 

5,308 

99,444 

71~,468 
4,588 

23,896 
7,987 
2,971 
6,702 
8,906 
1,582 

18,105 

Total  this  wk. 

303,385      134,382 

101,339 

141,612 

134.208 

245.649 

Since  Sept.  1 . 

9,273,889  7,416,446 

5,879,297 

7,911,638 

6,705,512 

7,979,630 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  266,133  bales,  of  which  97,333  were  to  Great  Britain, 
24,379  to  France  and  144,421  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week 

ending 

Feb.   16 

1912. 

From  Sept.  1  1911  to  Feb. 

16  1912. 

Exported  to — 

Exported  to — 

Exports 
pom — 

Great 

Conti- 

Gceat 

Conti- 

Britain. 

Fr'nce. 

nent. 

Total. 

lit  dam.  \France . 

nent. 

Total. 

Galveston 

1 1 .::;" 

9,089 

44,161 

64,989 

1,090,086'  232,077 

966.397 

2,288,560 

Texas  City 

14,690 

12,002 

26,092 

368,568!  79,335 

69,148 

517,051 

Ft.  Arthur,  &c. 

8,294 

S.21M 

13,636 

55,509 

56,394 

125,539 

New  Orleans.. 

46,633 

6,996 

1.3,486 

67,115 

507,111 

115,943 

324,093 

1H7.147 

Mobile  _ 

57,505 

37,713 

S2.26.S 

177,486 

Pensacola  .. 

45,226 

40,637 

70,488 

156.351 

Gulfport 

21,232 

15,446 

36,678 

savannah  .. 

7,644 

58,698 

66,342 

354,267 

151,440 

829. 285 

1  ,334,992 

Brunswick.. 

138,422 

147,230 

285,652 

Charleston.. 

29,186 

176,108 

205,294 

Wilmington 

10  1.120  105,545 

190,736 

:,'..  ,  101 

Norfolk  .. 

1,200 

1  ,200 

12,888! 

2,359 

15,247 

Newport  News 

New   York 

11,730 

9,792 

21,522 

168,689    61.245 

'    193,214 

123,1  18 

Boston    

4,097 

4 ,0117 

110,617 

4,922 

115.539 

Baltimore  .. 

400 

400 

15.363 

4,839 

77.H70 

98,172 

Philadelphia  .. 

800 

800 

1(1.  I.V.l 

12,4611 

52,928 

Port  Land,  Me_. 

2,800 

2. Si  HI 

San  Francisco. 

::,;,  l:; 

3.513 

140.610 

1  10,610 

Seattle    

1,169 

1,169 

78  1  19 

78,149 

Tacoma  .. 

38,952 

38,952 

Portland,  Ore. 

Pembina 

Detroit 



4,818 

4,818 

Total 

97,333 

24,379 

1  11.121 

260,133  3,060.761 

905,515 

3,476,23817,442,514 

Total   1910-11. 

72,629 

'.1.  K", 

S2.541 

164,579 

2,851,'J06769,598 

2,319,29915,940,803 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


4<H> 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


On  Shipboard.  Xul  Cleared  for — 

Feb.  16  at — 

Greai 
Britain. 

France 

Ger-         Other 
many.    Foreign 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

New  Orleans.  - 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New   York 

Other  ports 

11,310 

35,782 

1,300 

3,500 

9,098 

l",566 
18,000 

5,006 
6,451 
6,600 

17.669 

2,500 
2,000 

10,232     15,386 

41,859     28,021 

11.560       6,000 

2.000         

22,025         

3~,666j    l'.soo 

14.000       1,500 

295 
1,897 

3~,666 
19,400 

42,229 

114,010 

25.460 

5.500 
51.792 
19,400 

8,500 
35,500 

245,584 

240,375 

202,860 

45,456 

32,297 

33,721 

179,475 

82,049 

Total  1912.  . 
Total  1911-. 
Total  1910-  - 

80,490 
47.708 
20,246 

40.226  104.676     52.407 

24,426     34,461     39,855 

7.113     35,098     19,527 

24,592 
14.516 
16,013 

302,391 

160,966 

97.997 

1,061,817 
676,209 
560,366 

Speculation  in  cotton  for  future  delivery  has  been  active  at 
times,  but  a  recent  sharp  advance  has  been  succeeded  by  a 
violent  break.  The  market  had  become  overbought.  When 
profit-taking  started  on  Tuesday  and  Wednesday  last,  par- 
ticularly on  Wednesday,  it  was  found  to  be  honeycombed 
with  selling  orders  from  all  directions.  Large  spot  interests 
are  believed  to  have  sold  freely,  also  the  South  against  actual 
cotton,  and  Waldorf-Astoria,  Texas  and  Memphis  operators, 
seeing  this  and  that  the  Liverpool  market  was  toppling, 
attacked  vigorously,  and  their  sales  on  Wednesday  had  much 
to  do  with  forcing  prices  to  a  lower  level.  They  continued  to 
sell  on  Thursday,  though  the  decline  on  that  day,  particu- 
larly in  the  last  hour,  was  largely  due  to  reports  that  a  coal 
strike  had  been  started  in  England.  It  turns  out  that  this 
was  a  misunderstanding.  A  Glasgow,  Scotland,  despatch 
stated  that  a  reflex  of  the  threatened  national  coal  strike, 
which  will  go  into  effect  on  Feb.  29  unless  in  the  meantime 
the  mine-owners  accept  the  principle  of  a  minimum  wage  for 
all  men  and  boys  employed  underground ,  is  seen  in  the  issue 
of  notices  given  by  the  blast-furnace  owners  throughout  Scot- 
land to  their  workmen.  The  contracts  of  the  workmen  are 
thus  terminated  on  Feb.  29.  The  furnace-owners  are  of  the 
opinion  that  a  national  coal  strike  is  inevitable.  It  would 
affect  about  800,000  men.  The  South,  moreover,  has  lat- 
terly been  more  disposed  to  sell  cotton.  It  is  also  asserted 
that  some  exporters  at  the  South  have  been  re-selling  their 
purchases.  It  is  not  believed  that  this  has  been  done  on  any 
extensive  scale,  but  the  fact  that  there  should  have  been  any 
at  all  has  had  more  or  less  effect.  It  is  also  said  that  there 
has  been  some  selling  of  the  next-crop  months 
by  the  South  on  the  idea  that  if  prices  remain  on  anything 
like  their  present  plane,  there  is  little  or  no  likelihood  of  any 
decrease  in  acreage.  Indeed,  it  is  regarded  as  by  no  means 
an  impossibility  that  there  may  be  some  increase  in  the 
Southwest.  Sales  of  fertilizers  in  parts  of  the  South  are  said 
to  be  increasing.  Further  welcome  rains  have  fallen  in  Texas. 
Silver,  after  rising  rapidly,  has  within  a  day  or  two  reacted. 
There  has  been  some  trouble  among  the  Syrian  weavers  at 
Fall  River.  Italian  mills  are  said  to  be  complaining  of  the 
quality  of  some  of  the  cotton  shipped  to  Italy  from  this  coun- 
try. The  latest  reports  are  to  the  effect  that  the  higher 
grades  are  much  more  plentiful  at  the  South  than  some  of 
the  recent  reports  would  make  it  appear.  As  some  view  the 
matter,  the  available  crop  now  promises  to  exceed  even 
16,000,000  bales,  if  prices  remain  at  or  about  this  level.  The 
spot  sales  at  Liverpool,  which  a  short  time  ago  were  12,000 
to  15,000  bales  a  day,  have  latterly  dropped  to  10,000  bales, 
and  to-day  were  only  8,000  bales.  Continental  operators 
and  Liverpool  "jobbers"  have  been  large  sellers  in  Liver- 
pool. It  is  noticed,  too,  that  the  reports  from  Manchester 
are  less  optimistic  than  recently  in  regard  to  the  new  business. 
The  British  mills  recently  sold  very  heavily.  The  receipts 
at  our  Southern  ports  have  been  so  large  as  to  encourage 
the  believers  in  maximum-crop  estimates.  On  the 
the  other  hand,  New  York  prices  are  so  low  in 
comparison  with  those  current  at  the  South  that  the  stock 
here  is  slowly  decreasing.  New  York  is  in  fact  regarded 
as  the  cheapest  cotton  market  in  the  world.  Bulls  regard 
the  late  decline  as  merety  a  natural  reaction  after  a  rise  of 
nearly  200  points  since  the  middle  of  December.  The  decline, 
in  view  of  such  an  advance,  they  regard  as  no  more  than 
natural.  They  claim  that  it  will  be  short-lived.  They  be- 
lieve that  the  European  consumer  will  continue  to  buy  freely 
lest  something  should  happen  to  the  next  crop  which  would 
put  prices  back  to  the  dreaded  high  level  of  the  last  few  years 
which  so  disorganized  the  textile  industry  on  both  sides  of 
the  water.  They  also  direct  attention  anew  to  the  fact  that 
sales  for  years  ahead,  even  to  1916-17,  range  anywhere  from 
1,000,000" to  2,000,000  bales  and  must  be  hedged  in  this  crop 
and  succeeding  ones  and  kept  hedged,  thereby  removing  just 
so  much  cotton  from  the  available  supply.  To-day  prices 
declined  in  sympathy  with  Liverpool  and  on  renewed  liqui- 
dation. Spot  cotton  closed  at  10.35c.  for  middling  uplands, 
a  net  decline  for  the  week  of  15  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Feb.  10  In  Feb.   16—  Sat. 

Middling   uplands 10.65 


Alon. 
H. 


Tues. 

10.65 


Wed.    Thurs.     Fri. 

10.70      10.50      10.35 


NEW  YORK   QUOTATIONS   FOR  32   YEARS. 

The   quotations  for   middling   upland   at   New    York   on 
Feb.  16  for  each  of  the  past  32  years  have  been  as  follows: 


1912. c 10.35 

1911 14.00 

1910 14.80 

1909 9.85 

1908 11.35 

1907 11.00 

1906 11.25 

1905-. 7.90 


1904.C 13.50 

1903 9.80 

1902 8.81 

1901 9.38 

1900 8.88 

1899 6.62 


1896. c 7.88  1  1888  _C 10.62 

1895 5.62U887 9.50 

1894 7.9411886 9.06 

1893 9.12  11885 11.19 

1892 7.19  1884 10.75 

1891 9.06  1883 10.25 

1898.-  6.2511890 11.31  1882 11.62 

1897 7.06  1889 10.06  1881 11.56 


FUTURES. — The   highest,   lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

February  16 —                                        1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales. 1 ,110,000  1,312,000  988,000  1,382,000 

Stock  at  London 1,000  8,000  3,000  10,000 

Stock  at  Manchester 87,000  109,000  62,000  83,000 

Total  Great  Britain  stock 1,198,000  1,429,000  1,053,000  1,475,000 

Stock  at  Hamburg 8,000  4,000  9,000  11,000 

Stock  at  Bremen 461,000  251,000  265,000  447,000 

Stock  at  Havre 330,000  275,000  452,000  359,000 

Stock  at  Marseilles 3.000  2,000  3,000  4,000 

Stock  at  Barcelona 17,000  16,000  9,000  45,000 

Stock  at  Genoa 32,000  61,000  70,000  76,000 

Stock  at  Trieste 2,000  2,000  4,000  1,000 

Total  Continental  stocks 853,000       611,000       812,000       943,000 

Total  European  stocks 2,051,000  2,040,000  1,865,000  2,418,000 

India  cotton  afloat  for  Europe. __       64.000  172,000  282,000  152,000 

Amer.  cotton  afloat  for  Europe..  1, 015, 209  627,792  311,505  536,508 

Eirvpt, Brazil,  &c.,aflt.for  Europe.       75,000  62,000  39,000  67,000 

Stock  in  Alexandria.  Egypt 279.000  259,000  196,000  310,000 

Stock  in  Bombay,  India 534.000  446.000  625,000  465,000 

Stock  in  U.  S.  ports 1,364,208  837,175  658,363  817,387 

Stock  in  U.  S.  interior  towns 726,985  616,803  690,302  794,206 

U.  S.  exports  to-day 34,777  21,788  20,720  43,777 

Total  visible  supply 6,144,179   5,082,458  4,687,890  5.603.878 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock j. bales.  1,000. 000    1,182,000  908,000  1,283,000 

Manchester  stock 63.000         91,000  50,000  68,000 

Continental  stock 827,000       567,000  758,000  889,000 

American  afloat  for  Europe 1,015,209       627,792  311,505  536,508 

U.  S.  port   Stocks 1.364.208        837,175  658,363  817,387 

U.  S.  interior  stocks 726.985       616,803  690,302  794,206 

U.  S.  exports  to-day 34,777         21,788  20.720  43.777 

Total  American 5,031,179  3,943,558  3,396,890  4,431,878 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 110,000  130,000  80.000  99.000 

London  stock 1,000  8,000  3,000  10,000 

Manchester  stock 24,000  18,000  12.000  15,000 

Continental  stock 26,000  44.000  54,000  54,000 

India  afloat  for  Europe 64,000  172,000  282,000  152,000 

Egypt,  Brazil,  &c,  afloat 75.000  62,000  39,000  67,000 

Stock  in  Alexandria,  Egypt 279,000  259.000  196,000  310,000 

Stock  in  Bombay,  India 534,000  446,000  625,000  465.000 

Total  East  India,  &c 1,113,000   1,139,000   1,291,000   1,172,000 

Total  American 5,031,179  3,945,558  3,396.890  4,431,878 

Total  visible  supply 6,144.179  5,082,558  4,687.890   5,603.878 

Middling  Upland,  Liverpool 5.85d.  7.56d.  8.10d.          5.09d. 

Middling  Upland,  New  York 10.35c.  14.00c.  14.80c.          9.85c. 

Egypt,  Good  Brown,  Liverpool..  lOd.  10>^d.  15  9-16d.    8  ll-16d. 

Peruvian,  Rough    Good,  Liverpool  9.10d.  11.30d.  lOd.          7.75d 

Broach,  Fine.»Liverpool 5H<1.  7  7-16d.  7  9-16d.          5.00d. 

Tinnevelly,  Good,  Liverpool 5  ll-16d.  7  5-16d.  7Md.    5  15-16d. 

Continental  imports  for  the  past  week  have  been  200,000 
bales. 

The  above  figures  for  1912  show  an  increase  over  last  week 
of  23,162  bales, a  gain  of  1,061,621  balesover  1911,  an  ax- 
cess  of  1,456,289  bales  over  1910  and  a  gain  of  540,301  bales 
over  1909. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below, 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  41,809  bales  and  are  to-night  110,182 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  110,401  bales  more  than  the  same 
week  last  year. 

OVERLAND    MOVEMENT    FOR    THE    WEEK    AND 

SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 

overland  movement  for  the  week  and  since  Sept.  1,  as  made 

up  from  telegraphic  reports  Friday  night.     The  results  for 

the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1911-12 1910-11 ■ 

February  16 — 
Shipped — 


Week . 

Via  St.  Louis 25,711 

Via  Cairo 1,798 

Via  Rook  Island 235 

Via  Louisville 6,813 

Via  Cincinnati 4,707 

Via  Virginia  points 5,743 

Via  other  routes,  &c 9,518 


1911-12 

Since 

Sept.  1. 

403,617 

39,532 

2,854 

102,797 

71,542 

127,595 

257,387 


Week,. 

15,423 
4,786 
232 
4,649 
2,322 
2,963 
3,976 


Since 
Sept.  1. 
393,341 
162,563 

25,658 
100,162 

53,967 
121,083 
126,543 


Total  gross  overland 54,525 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c..  4,158 

Between  interior  towns .  957 

Inland,  &c.,  from  South 769 


1,005,324 

127,699 
38,627 
24,322 


34,351   983,317 


3.343 

1,278 

681 


135,387 
23,408 
29,877 


5,302        188,672 


Total  to  be  deducted 5,884       190,648 

Leaving  total  net  overland* 48,641      814,676         29,049      794,645 


•Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  "overland  movement 
has  been  48,641  bales,  against  29,049  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  20,031  ba'es. 


1911-12- 


-1910-11- 


In  Sight  and  Spinners'  Since 

Takings.                          Week.  Sept.  1. 

Receipts  at  ports  to  Feb.  16 303,385  9,273,889 

Net  overland  to  Feb.  16 48,641  814  676 

Southern  consumption  to  Feb.  16  55,000  1,177,000 

Total  marketed 407,026  11,265,565     213,431     9,329,091 

Interior  stocks  in  excess *41,809  626,548        *8,706         566,025 


Since 

Week.        Sept.  1. 

134,382      7,416,446 

29,049  794,645 

50,000      1.118,000 


Came  into  sight  during  week. ..365, 217      .  _.      204  725 

Totalinslght  Feb.  16 11.892,113 


9,895,116 


North,  spinners'  takings  to  Feb.  16  79,797     1,465,284        61,915      1,625,871 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

ioJnCCAWh    la  Dales.  \     Since  Sept.  1— 

i2,,S~  -''    '  *? 145,939  1909-10— Feb.    18... 

JSSf — Se5"  1? 220,52511908-09— Feb.    19... 

J2S5 — Ee£-  11 197,582    1907-08— Feb.   21... 

1907— I'eb.  22 216.486  |  1906-07— Feb.   22 

™£o£TATI0NS  F0R  MI°DLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


.  8 

.10 
.  8 
.10 


Bales. 

400,001 
,760,068 
,894,145 

630,209 


Week  ending 
February  16. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Hock 


Closing  Quotations  tor  Middling  Cotton  on- 


Sat'day.    Monday.   Tuesday.  Wed'day.  Thursd'y.   Friday 


11 

10H 

10  7-16 

10  5-16 

10^ 

10 

10'A 

10H 

10.90 

10  % 

10H 

10^ 

11 

10 


11 

10  H 
10  7-16 
10  6-16 
10% 
10  3-16 
10  H 


10  5* 

10', 
10% 

11 

10 


11   1-16 

10H 

10  7-16 
10  5-16 
10H 
10  5-16 

ioy2 
io  h 

10.90 
10% 
10  s 
10  5^ 

11 

10K 


11 

10H 
ioy2 

10  »4 
10^ 
10  % 

10', 

10H 

10.95 

10% 

10  % 

105i 

11 

10  H 


10% 

ioy2 
io  y2 
iom 

10% 

iok 

10% 

10% 

10.75 

10% 

10% 

10% 

10% 

1"  N 


10?i 

10% 

10'u 

10% 

10% 

10% 

10% 

10% 

10.60 

10% 

10% 

10% 

10% 

10% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday. 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Feb.     10. 

Feb.    12. 

Feb.     13. 

Feb.     14. 

Feb.     15. 

Feb.     16. 

February — ■ 

Range       

—   @   — 

—  @  — 

—   @   — 

—   @   — 

10.38    — 

(a)    

Closing 

10. 64-. 68 

10. 50-. 54 

10. 62-. 65 

10.39-.43 

10.27-.31 

10. 19-. 23 

March — 

Range 

10. 70-. 78 

10. 60-. 69 

10.50-.77 

10.47-.77 

10. 37-. 57 

10. 19-. 36 

Closing 

10. 74-. 75 

10. 60-. 61 

10. 73-. 74 

10.49-. 50 

10.37-. 30 

10. 29-. 30 

April — 

Range  

_    @    — 

—   @    — 

—    (ffi    — 

—    @    — 

—    @    — 

—    @    — 

Closing. 

10.73    — 

10.60    — 

10.73    — 

10.49    — 

10.39    — 

10.39    — 

May — 

Range  

10. 70-. 77 

10. 61-. 67 

10. 53-. 80 

10. 52-. 84 

10. 40-. 60 

10. 23-. 40 

Closliig 

10. 73-. 74 

10. 61-. 62 

10. 79-. 80 

10.53-54 

10.41-.42 

10. 31-. 32 

June — 

Range  

—    @    — 

—    (ffi    — 

—   O   — 

—    (ffi    — 

—   @   — 

—    (5>    — 

Closing 

10.77    — 

10.64    — 

10.82    — 

10. 55-. 57 

10.43    — 

10.33    — 

Julii — 

Range  

10. 70-. 83 

10. 67-. 74 

10. 61-. 87 

10. 58-. 91 

10.46-. 68 

10.27-.46 

Closing 

10.80-.81 

10. 67-. 68 

10.86-.87 

10. 59-. 60 

10.46-.47 

10. 35-. 37 

August — 

Range .. 

10.69    — 

—   @    — 

—    @    — 

—    @    — 

10.37-.43 

10.31    — 

Closing 

10.70    — 

10. 57-. 59 

10. 76-. 78 

10.48-. 50 

10.41-. 43 

10.33    — 

September — 

Range  .... 

—    @    — 

10. 41-. 44 

10.52    — 

—    @    — 

10.37    — 

—   @    — 

Closing . 

10.48-50 

10. 43-. 45 

10. 61-. 63 

10. 44-. 45 

10. 36-. 37 

10. 29-. 31 

October — 

Range  

10. 45-. 53 

10. 41-. 43 

10. 36-. 60 

10. 38-. 63 

10. 29-. 46 

10. 18-. 32 

Closing 

10. 49-. 50 

10. 40-. 41 

10. 58-. 59 

10. 38-. 39 

10. 29-. 30 

10. 25-. 27 

December— 

Range  ..   

10.51    — 

10.42    — 

10.41-. 61 

10. 42-. 63 

10.42    — 

10.23-.29 

Closing 

10. 51-. 53 

10. 43-. 44 

10. 59-. 60 

10.40-.41 

10. 31-. 32 

10. 26-. 28 

January — 

Range  

—   @    — 

—    10.50 

10.56    — 

_    W    — 

—    @    — 

10.33    — 

Closing 

10. 59-. 61 

10. 48-. 50 

10. 66-. 68 

10. 46-. 48 

10. 37-. 39 

10.32    — 

Tone — 

Spot 

Firm . 

Easy. 

Firm. 

Steady. 

Easy. 

Steady. 

Options  _    _ 

Stead  v. 

Stead  v. 

St.Mrfv. 

Steady. 

Steadv. 

Steadv. 

EGYPTIAN  COTTON  CROP.— From  Messrs.   R.   &  O. 

Lindemann's  advices  to  Messrs.  L.  H.  A.  Schwartz  &  Co.  of 

Boston,  of  date  Alexandria,  Jan.  26,  we  extract  the  following! 

Although  sowings  have  not  yet  begun,  we  believe  Afifl  plantings  will  be 
again  defeased,  while  Sakelaridis  will  probably  be  raised  in  a  larger  quan- 
tity than  this  past  year.  The  new  growth,  Assil,  will  also  take  a  large  place 
in  the  season  to  come,  and  we  now  recommend  this  interesting  variety,  of 
which  some  30,000  to  40,000  lbs.  will  probably  be  raised. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — J3elow  we  give  the  exports  of  cotton  yarn, 
goods,  &c,  from  Great  Britain  for  the  month  of  January  and 
since  Oct.  1  1911-12  and  1910-11,  as  compiled  by  us  from  the 
British  Board  of  Trade  returns.  It  will  be  noticed  that  we 
have  reduced  the  movement  all  to  pounds. 


000.9 
omitted. 

Yarn  &  Thread. 

Cloth. 

Total  01  All. 

11)11-12 

1910-11 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Oct   .._ 

Nov 

Dec 

Lbs. 

24,139 
22,621 

20,508 

Lbs. 
20,079 
18,006 
19,595 

Yds. 

663,504 

580,682 
517,204 

Yds. 

519,432 
511,046 
547,961 

Lbs. 
124,020 
108,538 

96,674 

Lbs. 

93,642 

92,130 

98,785 

Lbs. 
148,159 
131,159 
117,182 

Lbs. 
113,721 
110,136 
118,380 

4th  qr. 

67,268 

57,680 

1.761,390 

1,578,439 

329,232 

284,557 

396,500 

342,237 

Jan 

22,704 

21,369 

559,693 

568,228 

104,615 

106,585 

127,319 

127,954 

Stockings  and  s 

DCkS                               

383 
16,631 

540,833 

434 

Sundry  a 
Total 

rticles 
exports 

15,384 

of  cotto 

a  manufa< 

itures 

486,009 

The  foregoing  shows  that  there  had  been  exported  from 
the  United  Kingdom  during  the  four  months  540,833,000 
pounds  of  manufactured  cotton,  against  486,009,000  pounds 
last  year,  or  an  increase  of  54,824,000  pounds. 

A  further  matter  of  interest  is  the  destination  of  these  ex- 
ports, and  we  have  therefore  prepared  the  following  state- 
ments, showing  the  amounts  taken  by  the  principal  countries 
during  Jan.  and  since  Oct.  1  for  each  of  the  last  three  years. 


Piece  Goods — Yards. 
(000s  omitted.) 

January 

October 

1  to  January  31. 

1912. 

1911.   1    1910. 

1911-12. 

1910-11. 

1009-10. 

Indies 

Turkej  ,  Egj  p1  and  Africa. 
in.    

Turkey) 

249,272 

38,431 
52  164 
33,549 

210,714 
90,775 
69,726 

6 
42,711 

222,170 

50.710 

1!         : 

988,308 

408,868 

143,234 

235,647 
145,703 

180,981 

903,097 
411,911 
196,639 

900,691 

1 

I  18  09  > 

imerli  a   

All  other  countries. 

Total  yards 

Total  value 

559,693 
£7,521 

4,679 

1. 

! 

3,003 
346 

1,076 

3,063 

568,228 

£7,650 

3,584 

■ 

.'    1 

76 

964 

3,178 

497,747 
£6.301 

2,951 

57 

2,838 

2,321,083 
11,340 

15,573 
19,025 

1  1,770 
13,3    I 

4, 000 

I  1,105 

2,146.668 

14,175 

i 

11,724 
300 

3,719 
11,363 

1,959      io 

■ 

Yarns     Lbs.  (000s  omitted.) 
Holland 

■iy 

14,127 

Oth  i  urope(exoept  Turkey) 
Bast  Indies         

i  1,466 

1 1 ,885 

China    .   -.  

15 

i  in  ;.. ■■.  and  i   '\  pt 

Ail  other  countries 

3.741 
10.443 

Total  pounds.   . 

20,633 

19,530 

14,988 
£961 

81,893 
£5,465 

£5,144 

66.489 

Total  vain.'       

£1.375 

£1,419 

41)8 
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WORLD'S  SUPPLY  AND   TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1911-12. 


Visible  supply  Feb.   9... 6,121,017 

Visible  supply  Sept.  1, 

American  in  sight  to  Feb.  16 |     365,217 

Bombay  receipts  to  Feb.  15 

Other  India  shipm'ts  to  Feb.  15 
Alexandria  receipts  to  Feb.  14 .. 
Other  supply  to  Feb.  14  • 


116,000 


31,000 
3,000 


1,603,418 

11,892,113 

1,140,000 

71,100 

827,000 

162,000 


1910-11.- 


Week . 


5,222,653 


Total  supply. 6,636,234  15,695,631 

Deduct — 
Visible  supply  Feb.   10 ..6,144,179     6,144,179 


204,725 

51,000 

20,000 

14.000 

8,000 


5,520,378 
5,082,558 


Total  takings  to  Feb.  16 j     492,055 

Of  which  American \     357.055! 

Of  which  other 115.000 


9,551,452i  437,820 
7,713.352!  337,820 
1.838.100       100.000 


Season. 


1,495,514 

9,895,116 

1.168,000 

153,305 

910,000 

182,000 


13,803,935 
5,082,558 


8,721,377 
6,745,072 
1,976,305 


•  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week,  with  the  pre- 
cipitation rather  excessive  at  a  few  points.  The  temperature 
is  higher  as  the  week  closes.  Preparations  for  the  next  crop 
are  stated  to  be  rather  backward  by  some  of  our  correspond- 
ents. 

Galveston .  Tex. — We  have  had  rain  on  three  days  of  the 
past  week,  the  precipitation  being  ninety-eight  hundredths  of 
an  inch.     Average  thermometer  54,  highest  66,  lowest  41. 

Abilene,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  seventy-eight  hundredths  of  an  inch.  Mini- 
mum thermometer  22. 

Palestine,  Tex. — We  have  had  rain  on  two  days  the  past 
week,  the  precipitation  reaching  sixty-eight  hundredths  of 
an  inch.     Lowest  thermometer  30. 

San  Antonio,  Tex. — It  has  rained  heavily  on  one  day  of  the 
week,  the  rainfall  reaching  two  inches  and  forty-eight  hun- 
dredths.    Minimum  thermometer  38. 

Taylor,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  eighty-eight  hundredths  of  an 
inch.     Minimum  thermometer  30. 

Shreveport,  La. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  sixty-two  hundredths  of  an 
inch.     Highest  thermometer  64,  lowest  37. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  ninety-eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  31,  ranging  from 
25  to  63. 

Helena,  Ark. — Preparations  for  farming  are  under  way. 
It  has  rained  on  one  day  of  the  week,  the  precipitation  being 
thirty  hundredths  of  an  inch.  Average  thermometer  32, 
highest  53  and  lowest  12. 

Memphis,  Tenn. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  twenty-three  hundredths  of 
an  inch.     Average  thermometer  34,  highest  54,  lowest  14. 

Mobile,  Ala. — There  has  been  rain  on  four  days  of  the  week, 
to  the  extent  of  one  inch  and  forty-three  hundredths.  The 
thermometer  has  averaged.  45,  the  highest  being  63  and  the 
lowest  28. 

Montgomery,  Ala. — Planting  preparations  are  very  back- 
ward. There  has  been  rain  on  three  days  the  past  week,  the 
rainfall  reaching  two  inches  and  thirty-six  hundredths.  The 
thermometer  has  averaged  45,  ranging  from  31  to  62. 

Selma,  Ala. — There  has  been  rain  on  four  days  during  the 
week,  to  the  extent  of  one  inch  and  seventy-seven  hundredths. 
The  thermometer  has  ranged  from  25  to  58,  averaging  41. 

Savannah,  Ga. — We  have  had  rain  on  four  days  during  the 
week,  the  precipitation  reaching  three  inches  and  sixty-seven 
hundredths.  The  thermometer  has  ranged  from  29  to  62, 
averaging  46. 

Charleston,  S.  C. — Rain  has  fallen  on  four  days  during  the 
week,  to  the  extent  of  three  inches  and  eighty-nine  hun- 
dredths. The  thermometer  has  ranged  from  25  to  58, 
averaging  42. 

Charlotte,  N.  C. — We  have  had  rain  the  past  week,  the 
rainfall  being  two  inches  and  eleven  hundredths.  Average 
thermometer  47,  highest  18,  lowest  32. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


ALENANDRIA  RECEIPTS  AND  SHIPMENTS. 


Feb.  15. 

Receipts  at— 

1911-12. 

1910-11. 

1909-10. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

116.000 

1,140.000 

51,000 

1,168,000 

119.000 

1. 746.000 

For  the  Week. 

Since  September  1. 

Exports 
from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1911-12.. 

13,000 

36,000 

49,000 

2,000 

100.000 

335,000 

437,000 

1910-11.. 

8,000 

3C.OO0 

17,000 

406,000 

273,000 

696.000 

1909-10.. 

18,000 

;  i.ooo 

32,000 

37,000 

453,000 

397,000 

887,000 

Calcutta — 

1911-12.. 

2,000 

6,000 

900 

8,900 

1910-11.. 

1,000 

1,000 

2,000 

9,000 

6.000 

17,000 

1909-10.. 

1,000 

2,000 

16,000 

14,000 

32,000 

Madras — 

1911-12.. 

2.000 

5,000 

700 

7,700 

1910-11.. 

1,000 

1,000 

8,000 

16,000 

5 

24,005 

1909-10.. 

4,000 

8,000 

1,000 

13,000 

All  others — 

1911-12.. 

4.000 

44.000 

6,500 

54,500 

1910-11.. 

3.00C 

1.5.000 

18,66c 

25,000 

86,000 

1,300 

112,300 

1909-10.. 



10,000 

— 

10,000 

16.000 

59,001 

1,000 

76,000 

Total  all— 

1911-12.. 

13 ,000 

36.000 

1 

10.000 

1. ",5.000 

343.100 

508,100 

1  '10-11.. 

3,000 

i 

i     00 

■  •  noo 

•  ,,  . 

SI  7, 001 

?'0,305 

84  0,305 

Alexandria.  Egypt, 
February  14. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

230,000 
6,202,880 

105,000 
6,827,181 

50,000 
4,707,443 

Since  Sept.  1 

Exports  (bales)  — 

Th  is 
Week. 

Since 
Sept.  1. 

This 

Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool     

To  Manchester 

To  Continent  and  India.  _ 
To  A  merica 

9.500 
14,500 
12,000 

6,750 

134,228 
165,508 

225.158 
51,972 

2,250 

9,000 

12,250 

2,000 

159,682 

163,859 

260,847 

81,433 

4,250 

7,000 

5,000 

400 

112,022 
97,234 

211,147 
50,175 

Total  exports 

42.750 

.576,866 

125,500 

665.821 

16,650 

470,578 

MANCHESTER  MARKET.— Our  report  received  by  ca- 
ble to-night  from  Manchester  states  that  the  market  is  steady 
for  both  yarns  and  shirtings.  The  demand  for  India  is  good. 
We  give  the  prices  for  to-day  below  and  leave  those  forpre- 
vious  weeks  of  this  and  last  year  for  comparison. 


1911-12. 

1910-11. 

8 

V,  lbs.  Shin- 

Cot'n 

SX  lbs.  Shirt- 

Cot'n 

32s  Cop 

ings,   common 

Mid. 

32s 

ings,  common 

Mid. 

Twist. 

to  finest. 

Upl's 

Twist 

to  finest. 

Upl'i 

d. 

d. 

s. 

d.           s.  d. 

d. 

d. 

d. 

s.  d.            s.  d 

d. 

Dee. 

29 

HX 

© 

9H 

5 

4     @10  3 

5.01 

11 X 

@ 

12X 

5     9     @11  3 

8.07 

Jan 

5 

%% 

@ 

9'j 

5 

4H(3»10  4 

5  22 

UX 

© 

12K 

5     9     @11  3 

8. 08 

12 

HH 

@ 

9H 

5 

5     @10  5 

5.37  IIH 

«4 

12', 

5     9     @11  3 

8.07 

19 

8K 

© 

9»4 

5 

4H(«10  6 

5.4011K 

© 

V2>4 

5     9     @11  3 

8.05 

26 

%% 

© 

%% 

3 

5     ©10  iy2 

5.50  11H 

© 

12 

5     9     @11  3 

8.02 

Feb 

2 

811-16 

a*A 

5 

5H@10  8 

5.77 

11 

© 

12  Mi 

5     9     ©11   3 

7.88 

9 

HV, 

@ 9 13-16 

5 

6H®11   0 

5.90 

10  H 

© 

nys 

5     8     ©11   1 

7.77 

16 

9 

<a 

10 

5 

71-4(»11    1 

5.85 

WH 

© 

11"; 

.5     7Mj@11   0 

7.56 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  266,133  bales.     The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Feb.  10 — Winifredian,  5,018.-.Feb. 
13 — Pannonia,   2,490_..Feb.    14 — Baltic,  4,125  upland,  47 

Sea  Island 11,680 

To  London — Feb.  10 — Minneapolis,  50 50 

To  Hamburg — Feb.  10 — Waldersee,  250 250 

To  Copenhagen — Feb.  14 — C.  F.  Tietsren,  100 100 

To  Genoa — Feb.    10 — Taormina,    l,300.-.Feb.    13— Kaiserin 

Augusta  Victoria,  5,893 7,193 

To  Naples — Feb.  10 — Prinzess  Irene,  629;  Taormina,  900 1,529 

To  Venice — Feb.  13 — Oceania,  270 270 

To  Trieste — Feb.  13 — Oceania,  350 350 

To  Fiume — Feb.   13— Oceania.   100 100 

GALVESTON — To  Liverpool — Feb.  9 — Lady  Lewis,  11,739 11,739 

To  Havre — Feb.  10 — Etton,  9,089 9,089 

To  Bremen— Feb.  14 — Brandenburg,  12,417 12,417 

To  Antwerp — Feb.  9 — Greystokc  Castle,  9,227 9,227 

To  Barcelona — Feb.    9 — Moncenisio,    1,700. ..Feb.    15 — Hill- 
glade,    11,409 13,109 

To  Genoa — Feb.  9 — Moncenisio,  9,408 9,408 

PORT  ARTHUR — To  Havre — Feb.  10 — Victorious.  8,294 8,294 

TEXAS  CITY— To  Bremen — Feb.  10— Birchneld,  11,802 11,802 

To  Mexico — Feb.  10— City  of  Tampico.  200 200 

To  Liverpool — Feb.   13 — Median,    14,690 14,690 

NEW    ORLEANS — To    Liverpool — Feb.    10 — Logician,    9,332... 
Feb.  13 — Quernmore,  12,303..  .Tampican,  6, 998. ..Feb.  15 

— Mechanician,  18,000 46,633 

To  Havre — Feb.  13— King  Lud,  2,364.._Feb.  14 — Honduras, 

4  632                     6,996 

To  Rotterdam— Feb.  16 — Phyros  Vallianos,  238 238 

To  Antwerp — Feb.   13 — Barbadian,   300;  King  Lud,  2,379... 

Feb.  15— Virgil,  350 3,029 

To  Barcelona — Feb.  15 — Conde  Wilfredo,  2,100 2,100 

To  Trieste — Feb.   10 — Chlumecky,  3,624 3,624 

To  Venice — Feb.  10 — Chlumecky,  4,241 4,241 

To  Port  Barrios — Feb.  10 — Ellis,  254 254 

SAVANNAH— To  Liverpool — Feb.   15 — Lord  Sefton,   7,644 7,644 

To  Bremen — Feb.   9 — Cambyses,   10, 245. ..Feb.   13 — Mohacs- 

field,  ll,006_-.Feb.  14 — Dalrazan,  11.958 33,209 

To  Pasages — Feb.  15 — Lord  Sefton,  60 60 

To  Genoa — Feb.   9 — Eduardo   Musil,    9, 579.. .Feb.    15 — Arci- 

duca  Stefano,  3 ,62 5 13,204 

To  Trieste — Feb.  15 — Arciduca  Stefano,  2,350 2,350 

To  Japan — Feb.  9 — Lord  Curzon,  9,875   9,875 

NORFOLK — To  Bremen — Feb.  9 — Ville  de  Rouen,  1,200 1,200 

BOSTON — To  Liverpool — Feb.  9 — Cestrian,  3,135 3,135 

To  Manchester — Feb.  9 — Iberian,  962 962 

BALTIMORE — To  Hamburg — Feb.  9 — Bosnia.  400 400 

PHILADELPHIA — To  Manchester — Feb.  8 — Manchester  Mariner, 

800 800 

vSAN  FRANCISCO— To  Japan— Feb.  14— Persia,  3.513 3,513 

SEATTLE — To  Japan — Feb.  12 — Tamba  Maru,  1,169 1,169 


Total    

LIVERPOOL. 


.266,133 


-The  week's  sales,  stocks,  &c: 


Jan.  26 
Sales  of  the  week..  ..bales.   73,000 

Of  which  speculators  took 8,000 

Of  which  exporters  took 6,000 

Sales,  American 66,000 

Actual  export 14,000 

Forwarded 89,000 

Total  stock— Estimated 962,000      1 

Of  which  American 848,000 

Total  imports  of  the  week 138,000 

Of  which  American 113,000 

Amount   afloat 492.000 

Of  which  American 450.000 

The  tone  of  the  Liverpool  market  for  spots  an 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Feb.  2 

Feb.  9. 

75.000 

82,000 

4,000 

3,000 

5,000 

1,000 

67.000 

72.000 

15,000 

6,000 

118,000 

84,000 

014,000 

1,027,000 

907,000 

915,000 

185,000 

102,000 

164,000 

92,000 

409,000 

486,000 

355,000 

415,000 

Feb.  16. 

63,000 

5,000 

2,000 

53.000 

22,000 

90,000 

1,110,000 

1,000,000 

195,000 

167,000 

409,000 

349,000 

futures 


Spot. 


Market,  1 
12:15  \ 
P.M.     J 

Mid  .Upl-ds 


Sales  ... 
Spec.&exp. 


Futures. 
Market 
opened 


Saturday. 


Large 

business 

doing. 

5.96 

16,000 
1,000 

Steady  at 
2@3  pts. 
advance. 


Monday. 


c,(.(id 
demand. 

5.99 

12,000 
1,000 


Steady. 


59,000     536.000     41  '  00  '  1,008."^ 


Market,      1  B'lv  st'v  at.B'lv  st'y  at 
4  r\  2M>@4M>      1©2  pts. 

p.  M.     J    pts.  adv.  '  advance. 


Tuesday. 


Good 
demand. 

5.92 

12.000 
2,000 

Steady  at 

3<§  I  pts. 

<1<  cline. 

B'lv  st'y  at 

2M»@6 

nts.  doe. 


Wednesday.   Thursday. 


Good 
demand. 

6.03 

10,000 

.500 

Firm   at 
12@13 

pts.  adv. 

B'lv  st'v  at 
11<§  12 

i.ts.  adv. 


Good 
demand. 

5.91 

10.000 
1,000 

Quiet  at 
10  pts. 
decline. 

V'v  st'v  at 
7MH"  83 
pts.  flee. 


Friday. 


Fair 
business 
doing. 
MM    : 
5.S5   1 

8.000 
500 

EasyFat 
7@8  pts. 
decline. 

Quiet  at 
6(  7  pts. 
decline. 
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The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOlhs.     Thus:  5  70  means  5  70-100d. 


Feb.   10 

to 
Feb.   16 


February. 
Feb. -Mch. 
Mch  -Apr. 
Apr. -May. 
May- June 
June-July 
July-Aug. 
Aug.-Sep. 
Sept.-Oct. 
Oct. -Nov  . 
Nov. -Dec. 
Dec. -Jan 
Jan. -Feb 
Feb. -Mch. 


Sat. 


124 
p.m. 


12  4 
p.m. 


70  4 
70 
71 

71  4 
72 

71  a 

70 

64  4 
61 

58.. 
57  54 
57 
57 
58 


Won. 


12  X, 

p.m. 


p.m. 

72  4 

72 

72  4 

73 

73 

72  Yx 

714 

66^ 

63 

r,n'_. 

59  4 

59 

59 

60 


Tues. 


12  4   4 
p.m.  p.m. 


68 

67  4 
68 

68  4 

69  4 
69 

07  >■; 

02  4 

59 

56  4 

55  4 

55 

55 

56 


66  4 
66 

66  4 
67 
68 

67  4 
67 
63 
60 
57  4 
56  4 
5>4 

56  4 

57  4 


Wed. 


12  41  4 
p.m.  p.m. 


Til  4 
79 

79  4 
80 
81 

80  4 
79  4 
74  4 
71 
69 
68 
68 
68 
69 


78 
77  4 

8 
79 
80 
79  4 
79 

74  4 
71 
69 
68 
68 
68 
69 


Thurs. 


12  4   4 
p.m.  p.m. 


00 
60 

66  4 

67  4 
69 

68  4 
68 
64 
61 
59 
58 
58 
58 
59 


69  4 
69 

69  4 

70  4 
714 
714 
71 
67 

63  4 
614 
60  4 

00  4 
01)  4 

01  4 


Fri. 


124   4 
p.m.  p.m. 


61 

Oil  i, 
61 
62 

63  4 
63  4 
63  4 
59  ' , 
56  4 
55 
54 
54 
54 
55 


63 

62  4 
63 
64 

64  4 
64  4 
64 
60 
57 

55  4 
54  4 
54  4 

54  4 

55  4 


MARKET  AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'c. 

Total. 

Saturday 

Monday..    . 

Steady,  15  pes.  adv. 
_.    HOLIDAY    

Firm 

"l07 
18 

"166 

2",  700 



Tuesday  .  -  - 

Steady     .    

Steady,  5  pts.  adv.. 
Quiet.  20  pts.  dec-. 
Qulet,  15  pts.  dec__ 

Strong      

Weak _ 

207 

18 

Easy  . 

Friday  . . 

Easy 

2,700 

Total 

125 

2.800 

2.925 

BREADSTUFFS. 

Friday  Night,  Feb.  16  1912. 

Flour  has  latterly  been  firm  in  response  to  a  somewhat 
stronger  market  for  wheat  for  the  moment,  but  nothing  in 
the  news  discloses  any  fundamental  change  in  the  general 
situation.  The  buying  is  still  of  a  hand-to-mouth  character, 
both  here  and  at  the  West.  Nor,  from  present  appearances, 
is  there  any  great  likelihood  that  there  will  be  any  material 
change  in  the  attitude  of  the  average  buyer  for  some  time  to 
come.  The  sales  at  the  Northwest  at  the  close  show  some 
slight  increase,  however.  The  output  at  Minneapolis,  Duluth 
and  Milwaukee  last  week  reached  a  total  of  only  318,115 
barrels,  against  354,935  in  the  previous  week  and  326,557 
last  year. 

Wheat  declined  for  a  time  under  heavy  liquidation  at  home 
and  abroad,  due  partly  to  indications  of  increased  shipments 
from  Argentina  and  a  lessened  cash  demand  at  the  West. 
Export  trade,  too,  has  been  generally  light.  The  world's 
shipments  show  a  tendency  to  increase.  They  reached 
8,208,000  bushels  for  the  week,  against  7,712,000  in  the 
previous  week,  a  fact  which  had  weight,  although  the  total 
was  some  4,000,000  bushels  smaller  than  in  the  same  week 
last  year.  But  it  was  regarded  as  a  significant  circumstance 
that  the  shipments  from  Argentina,  though  not  quite  half  as 
large  as  in  the  same  week  of  1911,  actually  reached  1,000,000 
bushels  last  week,  against  496,000  in  the  previous  week. 
At  Buenos  Ayres  a  sharp  decline  occurred  in  the  fore  part 
of  the  week,  as  if  to  give  additional  emphasis  to  the  increased 
movement  of  the  crop  in  Argentina.  Liverpool  prices,  too, 
have  receded  sharply.  So  have  those  at  most  other  Eu- 
ropean markets.  The  decrease  in  the  American 
visible  supply  was  put  at  only  610,000  bushels,  against  1 ,118,- 
000  in  the  same  week  last  year,  and  the  total  supply 
in  the  United  States  at  59,815,000  bushels,  against  43,133,000 
a  year  ago.  The  dulness  of  the  flour  trade  and  some  depres- 
sion in  corn  have  also  militated  against  wheat.  The  Chicago 
stock  of  contract  grade  is  8,738,000  bushels,  against  4,897,000 
a  year  ago.  The  world's  stock  of  American  wheat  is  115,- 
233,000  bushels,  against  76,601 ,000  a  year  ago  and  53,232,000 
two  years  ago.  Yet  some  things  have  been  in  the  market's 
favor.  In  the  first  place,  there  has  recently  been  consider- 
able long  liquidation,  which  has  weeded  out  much  of  the  weak 
interest  on  that  side  of  the  market.  Also,  the  recent  bearish 
despatches  from  Buenos  Aires  have  served  to  increase  the 
short  interest.  This  put  the  market  in  a  stronger  technical 
position.  Then  the  world's  visible  supply  has  within  a  week 
fallen  off  no  less  than  7,879,000  bushels.  In  other  words, 
the  world's  stocks  are  rapidly  decreasing,  whatever  may  be 
said  in  favor  of  an  ultimate  decline  of  prices  based  on  a 
favorable  crop  outlook  that  is  practically  world-wide.  The 
European  visible  supply  has  dropped  to  75,710,000  bushels, 
against  108,800,000  a  year  ago.  A  while  back  the  total 
world's  stock  was  very  much  larger  than  at  the  same  time  last 
year,  but  now  the  gap  has  been  narrowed  noticeably.  The 
total,  in  other  words,  is  190,933,000  bushels,  against  185,- 
401,000  a  year  ago.  A  short  time  ago  the  total  was  close  to 
200,000,000  bushels  and  had  remained  at  practically  that 
figure  for  many  weeks.  Now  we  see  that  it  is  beginning  to 
decrease.  Yet,  late  in  the  week  prices  again  began  to  sag. 
Argentina's  shipments  are  expected  to  further  increase  very 
shortly.  To-day  prices  declined  in  sympathy  with  lower 
quotations  in  foreign  markets  and  also  at  the  Northwest, 
notably  at  Minneapolis  and  Winnipeg. 

DAILY   CLOSING   PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 
..  Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

it0,  ",r: .    103  4    Holl-    101        104  4    104  4    103  % 

May  delivery  In  elevator 1074    day.    loo       1064   1054   105  4 

July  delivery  In  elevator 1014  •       1014   1014    101        1004 


DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 103  4    Holl-    1014   102  4   1014    1014 

July  delivery  in  elevator 96  4    day.       95  4      95  4      95  4     95  4 

September  delivery  in  elevator 94  4  93  4     94  4     93  4     93  4 

Indian  corn  declined  for  a  time  and  then  rallied.  The 
receipts  have  been  large,  favored  by  fair  and  milder  weather 
at  the  West.  The  available  stock  increased  last  week  3,151,- 
000  bushels,  against  2,441,000  last  year.  Still,  it  is  only 
12,563,000  bushels,  against  19,110,000  last  year  and  18,- 
630,000  the  year  before.  Within  a  few  days,  too,  prices 
have  shown  greater  strength,  partly  in  sympathy  with  a 
rally  in  wheat  and  partly  owing  to  prospects  of  snow  or  rain 
in  the  corn  belt.  Moreover,  the  seaboard  clearances  have 
been  rather  heavy  and  the  country  offerings  at  interior  mar- 
kets have  decreased.  The  cash  demand  at  the  Southwest 
has  been  good.  Texas  and  Oklahoma  have  been  buying  at 
Kansas  City.  The  receipts  are  large,  but  the  demand  for 
feeding  purposes  this  winter  has  been  unusually  heavy,  owing 
to  the  severity  of  the  weather,  which  has  been  keenly  felt, 
even  in  the  vast  grazing  country  of  the  Southwest,  where 
ordinarily  the  demand  would  be  much  smaller.  To-day 
prices  fell.  The  weather  was  mild  and  favorable  for  moving 
the  crop.  Though  receipts  at  the  Southwest  fell  off  some- 
what, they  were  on  the  whole  still  large. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn    73        Holi-      73         73         Norn     72  4 

May  delivery  in  elevator Nom.    day.     Nom.  Nom.     Nom     Nom 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 68  4    Holi-      68  4     68  4     68  4     68  4 

July  delivery  in  elevator 68  4     day.       674      68  4      68  67  4 

September  delivery  in  elevator 68  4  68         52  4     68         67  4 

Oats  have  been  stronger,  owing  to  a  good  cash  demand 
and  the  general  strength  of  the  statistical  position.  Large 
interests  continue  to  act  on  the  bull  side  of  this  cereal  on  the 
ground  that  the  outlook  promises  higher  prices  later  on. 
The  offerings  of  late  have  been  smaller.  The  available  sup- 
ply in  the  United  States  and  Canada  is  23,684,000  bushels, 
against  29,494,000  at  this  time  last  year.  No  striking  de- 
velopments have  occurred  for  the  reason  that  the  market 
has  been  held  in  check  by  the  weakness  at  times  displayed 
by  both  corn  and  wheat.  But  the  contract  stock  in  Chicago 
is  small  and  the  feeding  demand  this  year  is  unusually 
large,  so  that  some  are  inclined  to  claim  that  before  another 
crop  will  be  available,  visible  supplies  in  this  country  will 
be  brought  down  to  a  low  ebb.  However  this  may  be,  it  is 
undoubtedly  true  that  operators  of  large  experience  in  the 
grain  trade  at  Chicago  are  distinctly  bullish  in  their  convic- 
tions as  to  the  future  of  prices.  To-day  prices  gave  way  very 
slightly  after  an  earlier  advance.  The  country  offerings  were 
light. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 60  4    Holi-      61  61  61  60  4 

No.2white 604    day.      61  61  61  60  4 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 52  4    Holi-      52  4     52  4     52  4     52  4 

July  delivery  in  elevator 48  4    day.      48         48  4     48         47  4 

September  delivery  in  elevator 42  41%     414     414     414 


The  following  are  closing  quotations: 


Winter,  low  grades. 

Winter  patents 

Winter   straights 

Winter  clears 

Spring  patents 

Spring  straights 

Spring  clears 


.$3  50©  $3  75 


FLOUR. 


00@ 
45@ 
10@ 
350 
90® 
10@ 


Kansas  straights,  sacks 

Kansas  clears,  sacks 

City  patents 

Rye  flour 

Graham   flour 

Corn  meal,  kiln  dried 

Buckwheat,  cwt 


$4  90 @  $5  10 
4  40  @  4  60 
6  30@ 
4  60@ 
4  15@ 
3  65@ 
2  75@ 


6  60 
5  20 
4  60 
3  70 

2  85 


Wheat,  per  bushel — f.  o. 

N.  Spring,  No.  1 

N.  Spring,  No.  2 

Red  winter.  No.  2 

Hard  winter,  No.  2 

Oats,  per  bushel,  new — - 

Standards 

No.  2  white 

No.  3  white 


GRAIN. 
Corn, 


b.  Corn,  per  bushel — 

$1204        No.  2 f.o.b. 

1  18  Steamer elevator 

103  4        No.  3 elevator 

1  12       Rye,  per  bushel — 

Cents       |      No.  2  Western 

60  Y  I      State  &  Pennsylvania 

60  4   Barley — Malting 5 

60      I 


Cents. 

72  4 
72  4 
73 

97 
Nominal 
1  22@$1  35 


For  other  tables  usually  given  here,  see  page  466, 

The  visible  supply  of  grain,  comprising 
granary  at  principal  points  of  accumulatio 
seaboard  ports  Feb.  10  1912,  was  as  follows: 


the   stocks   in 
n  at  lake  and 


UNITED  STATES  GRAIN  STOCKS. 


In  Thousands. 


A  mer.  Bonded 

Wheat.  Wheat. 

bush.     bush. 


New  York 1,497 

afloat 58 

Boston 2 

Philadelphia 31 

Baltimore. 1,176 

New  Orleans 11 

Galveston 144 

Buffalo 2,253 

afloat 3,012 

Toledo 1,413 

Detroit 391 

afloat 126 

Chicago    13,540 

afloat 1,009 

Milwaukee 945 

Duluth  ._ 7,546 

afloat 

Minneapolis  _ 18,535 

St.  Louis. 2,856 

Kansas  City 4,010 

Peoria 26 

Indianapolis    616 

Omaha 606 


277 

"374 

456 

55 


104 

288 


136 


Corn. 

bush.. 

622 

"144 

242 

2,232 

471 

2 

111 

"202 
210 

21889 

"130 
1 

""40 
420 
768 
367 
586 
670 


Amer.  Bondod 
Oats .     Oats . 


bush. 
337 


41 

83 

127 

"532 
269 
207 
143 

2,408 
1,3  "i 

183 
1,216 

244 

1,895 

209 

89 

674 

19 

1.377 


bush. 
144 


72 


33 
129 


Amer.  Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

14     ,     75  17 


3 
"l52 


55 

106 

2 

23 


13 

""i 


617 
393 


332 
275 


109         146 


133 

111 

"343 
18 

"h 

"30 


221 
282 
189 
621 
25 


111 


Total  Feb.  10  1912. .59. 815 
Total  Feb.  3  1912.. 60,425 
Total  Feb.  11  1911.. 43, 133 
Total  Feb.  12  1910. .25,819 
Total  Feb.  13  1909. .41, -172 


1,690    10,113  14,382 

1,696     0,900  14.335 

10,91,:,  16,298 

10,628  8,767 

6,565  9,007 


378 

410 


1,096 

1,1199 

361 
802 

763 


2,694 
2,716 
1,424 
2,810 
3,911 


626 

50 


500 
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CANADIAN   GRAIN  STOCKS. 

Canadian  Bonded           Canadian  Bonded  Canadian  Bonded 

Wheal.  Wheat.     Corn.  Oats.     Oals.       Rye.  Barley.  Barley. 

In  Thousands.                bush.     bush.     bush.  bush.     bush.     bush.     bush.     bush. 

Montreal 104       4        319 96       

Port   Arthur 5,081       1,424       _ 

Fort    William 8.423       1,840       

afloat 4,892 82 

Other  Canadian 4.427 1,749      

Total  Feb.  10  1912. .22,927       4  5,414       96       

Total  Feb.     3  1912_.22,625       4  4,825       ..    .       108       

Total  Feb.  11  1911..   9,902       .    ..  15  880         .    .       82       

Total  Feb.  12  1910. .11.084       27  305       52       

Total  Feb.  13  1909..  6,491       28  217       86      

SUMMARY. 

Bonded  Bonded  Bonded 

Wheat.  Wheat.  Corn.  Oats.  Oat's.      Rye.  Barley.  Barley. 

Ih  Thousands .                bush.     bush.  bush.  bush.  bush.     bush.  bush.     bush. 

American .59,815     1,690  10.113  14,382  378     1.096  2,694         626 

Canadian 22.927       4  5,414       96       

Total  Feb.  10  1912. .82,742     1,690  10,117   19.796  378     1,096     2,790         626 

Total  Feb.     3  1912. .83,050     1,696     6,904   19,160  440     1,099     2,824           50 

£  Total  Feb.  11  1911. .53,035       10,980  17,178       361      1,506       

Total  Feb.  12  1910     36,903       10,555     9,062       802     2,862       

Total  Feb.  13  1909.. 47, 963       6,593     9,824       763     3,997       

Note. — In  the  grain  stocks  of  the  United  States  it  will  be  noticed  that  the  stocks 

In  bonded  warehouses  are  now  given  as  separate  items.  They  will  be  reported  regu- 
larly hereafter  by  the  New  York  Produce  Exchange. 

EXPORTS  OF  WHEAT  AND  FLOUR  FROM  UNITED 
STATES  PORTS.— We  give  below  a  compilation  showing  the 
exports  of  wheat  and  flour  from  United  States  ports  during 
the  month  of  January  and  the  seven  months  of  the  fiscal 
years  1911-12  and  1910-11. 


Ports. 

January  1912. 

7  Months 

1911-1912. 

7  Months 

1910-1911. 

Wheat, 
Bushels. 

Flour. 
Barrels. 

Wheat, 
Bushels. 

Flour, 
Barrels. 

Wheat, 
Bushels. 

Flour, 
Barrels. 

New  York 

Baltimore       

Philadelphia 

Boston    

Other   Atlantic. 

New  Orleans 

Other  Gulf 

Portland,  Ore 

Puget  Sound 

San  Francisco 

Chicago 

Other  border 

120,839 

111.0(10 
220,665 

21,680 

15,000 

857,086 

431,659 

11,665 

221,187 
54,884 
88,472 
7,713 
7,001 
42,890 
79,184 
56,521 

215,123 
33,186 

1,343 

5,681,713 
4,518,420 
2,777,162 

1,396,744 

160,588 

553,262 

358,439 

5,083.050 

2,478,217 

510,326 

879,701) 

69,181 

2,059,338 
610,703 
658,274 
200,813 
175,942 
384,129 
579,866 
450,844 

1,481.914 

195,113 

13,826 

51,450 

1,106,955 

2,851,860 

1,615,982 

541,824 

83,590 

86,389 

5,158,661 

3,256,221 

289,587 

588,032 

1,437,063 

1,963,650 

529,340 
641,948 
237,041 
162,262 
400,953 
412,694 
267,684 
993,244 
121,676 
15,346 
82,307 

Total  all 

2,018,594 

837,504 

24,466,802'   6,862,212 

17,016,164 

5,828.145 

WHEAT  IN  ARGENTINA,  &c— The  United  States  De- 
partment of  Agriculture  has  received  a  cablegram  from  the 
International  Institute  of  Agriculture,  Rome,  Italy,  dated 
Jan.  29  1912,  giving  the  following  information: 

The  estimated  production  of  wheat  in  Argentina  this  season  is  91,374,000 
cwt.  (equivalent  to  170.565,000  bushels  of  60  pounds  each);  in  New  Zea- 
land, 3,475,000  cwt.  (or  6,487,000  bushels  of  60  pounds  each). 

The  estimated  production  of  wheat  in  the  Southern  Hemisphere  this  sea- 
son is  105.5%  of  the  production  of  last  season,  or  156,000,000  cwt.  (equiva- 
lent to  291,200,000  bushels  of  60  pounds  each). 

The  estimated  production  of  oats  in  Argentina  is  17,381,000  cwt.  (or 
60,833,500  bushels  of  32  pounds  each):  in  New  Zealand,  5,342,000  cwt. 
(or  18,697,000  bushels  of  32  pounds  each). 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Feb.  16  1912. 
Business  in  the  dry  goods  trade  has  continued  on  a  fair 
scale,  with  considerable  hardening  of  prices,  particularly 
on  cotton  goods.  As  early  predicted  in  these  columns,  buy- 
ers are  being  disappointed  in  their  hopes  of  securing  their 
spring  and  early  summer  requirements  at  lower  values,  and 
instead  are  being  compelled  to  meet  constantly  advancing 
values.  The  extreme  conservatism  which  has  been  prac- 
ticed so  long  on  all  sides  from  the  mill  to  the  retailer  is  now 
beginning  to  be  felt.  Many  are  wondering  where  the  goods 
are  to  come  from  with  which  to  meet  the  demand  which  will 
develop  when  retailers  have  to  meet  spring  and  early  summer 
requirements  from  consumers.  Advances  are  not  being  con- 
fined to  any  particular  line  of  goods,  but  are  quite  general. 
While  buyers  are  becoming  less  conservative  in  their  actual 
ideas  regarding  forward  purchases,  they  are  finding  sellers 
unwilling  to  accept  forward  business  on  the  basis  of  present 
levels,  and  as  a  result  most  forward  contracts  are  made  "at 
value."  Mail  orders  have  been  plentiful  during  the  week 
and  have  served  to  keep  things  going  when  otherwise  quiet. 
The  more  prominent  lines  of  napped  cottons  are  now  pretty 
■well  sold  up  and  in  many  instances  will  soon  be  withdrawn 
from  the  market.  In  the  print-cloth  division,  buyers,  gain- 
ing confidence,  are  ordering  more  liberally,  and  in  most  cases 
paying  full  market  prices.  The  demand  for  export  account 
has  improved,  quite  substantial  orders  having  been  received 
on  sheetings  for  China,  Manila  and  the  Red  Sea  ports.  Cot- 
ton yarns  continue  to  strengthen,  with  some  Southern  spin- 
ners sold  up  through  June  and  July  and  others  unable  to 
accept  deliveries  earlier  than  April.  This  inability  on  the 
part  'of  buyers  to  obtain  satisfactory  deliveries  has  caused 
some' slackening  up  in  the  movement,  but  there  is  no  likeli- 
hood of  any  reduction  in  prices.  Weaving  and  knitting 
yarns  are~so  well  sold  ahead  that  it  is  quite  impossible  to 
obtain  deliveries  from  any  quarter  better  than  April  1.  The 
linen  market  has  been  active  and  steady,  with  importers 
in  receipt  of  better  business  than  they  could  have  possibly 
expected  up  to  this  time  of  the  year.  A  record  season  is 
still  looked  forward  to,  and  prices  are  firmly  held,  owing  to 
the  recent  advances  abroad  and  the  upward  tendency  in 
both  linen  and  flax  yarns.  Owing  to  the  advances  in  yarns, 
prices  on  woolens  and  worsteds  are  continuing  to  strengthen. 
Lines  of  men's  wear  for  fall  are  moving  very  satisfactorily, 
the  volume  being  much  in  excess  of  what  had  been  expected. 


DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  10  were  10,166 
packages,  valued  at  $900,086,  their  destination  being  to  the 
points  specified  in  the  table  below: 


-1912- 


New  York  to  Feb.  10.  Weefc. 

Great  Britain 42 

Other  European 6 

China .2,303 

India 

Arabia 2,541 

Africa 516 

West    Indies 622 

Mexico 17 

Central  America 161 

South  America 1.072 

Other  countries 2,886 


Since 
Jan.    1. 
448 

157 
8,411 
1,746 
5,001 
1,815 
6,936 

369 
2,111 
.8.995 
6.828 


Weefc 
10 


,008 
996 

26 
606 

36 
223 
758 
836 


1911 

Since 

Jan.  1. 

86 

86 

4,603 

2,787 

5,256 

435 

4,659 

207 

2,390 

7,316 

5,584 


Total 10,166        42,817  5,499        33,409 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$3,347,890  in  1912,  against  $2,629,761  in  1911. 

Seasonable  activity  continues  in  the  markets  for  domestic 
cottons.  Prices  are  firm  and  in  many  instances  show  a  ten- 
dency to  advance,  as  mills  have  become  frightened  by  the 
upturn  in  cotton  and  are  less  willing  to  offer  their  lines  for 
sale  except  at  full  prices,  based  upon  current  values  for  the 
staple.  Business  in  wash  fabrics  for  spring  delivery  has 
improved,  while  demand  for  ginghams  and  voiles,  in  almost 
any  form,  is  more  active.  Steady  sales  of  napped  goods  are 
reported,  with  some  of  the  leading  lines  sold  up  as  far  as 
manufacturers  are  willing  to  go  at  current  prices.  Advices 
regarding  trade  conditions  in  the  West  are  more  encouraging, 
and  orders  from  that  locality  are  steadily  increasing.  Ex- 
port demand  for  cotton  goods  has  also  improved,  and  many 
mills  are  said  to  be  well  provided  with  business  for  two  or 
three  months  ahead  on  this  account.  Brown  cottons, 
denims,  plaid  and  tickings,  and  other  coarse  colored  cloths, 
are  well  ordered  and  firm.  Print  cloths  and  convertibles 
are  being  sold  steadily  and  full  prices  are  being  paid.  Gray 
goods,  38J^-inch  standard,  have  advanced  l-16c.  and  are 
quoted  at  4  7-16c. 

WOOLEN  GOODS. — In  markets  for  men's  wear  and  dress 
goods,  the  opening  of  several  fall  lines  has  been  the  feature 
during  the  week.  Prices  named  display  considerable  ir- 
regularity, with  many  unexpected  advances.  Demand  con- 
tinues active,  with  substantial  orders  placed  on  lines  of  fancy 
dress  goods.  The  labor  troubles  at  Lawrence,  Mass.,  have 
been  responsible  for  a  good  many  orders,  such  as  for  serges, 
&c,  being  placed  in  other  parts  of  the  country. 

FOREIGN  DRY  GOODS.— Linens  are  receiving  more  at- 
tention, and  with  the  demand  active  prices  are  firm.  In  addi- 
tion to  good  orders  for  colored  dress  fabrics,  housekeep- 
ing goods  have  moved  freely.  Business  in  burlaps  has 
been  restricted  by  the  scarcity  of  supplies.  The  demand, 
however,  has  shown  little  abatement.  Futures  are  steady, 
with  a  fair  volume  of  trading.  Light-weights  are  25c.  higher 
at  5.25c.  and  10J^-ounce  unchanged  at  6c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  January,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  427  of 
the  "Chronicle"  of  Feb.  10.  Since  then  several  belated 
January  returns  have  been  received,  changing  the  total  for 
the  month  to  $24,791,5-46.  The  number  of  municipalities 
issuing  bonds  was  295  and  the  number  of  separate  issues  413. 

JANUARY   BOND  SALES. 


Page.  Name.  Rate. 

366.  .Aberdeen,  So.  Dak 4  A 

366__Adams  Co.  S.  D.  No.  5,  Idaho.-   6 
366. .Akron,  Ohio 4A 

224- -Akron,  Ohio  (7  issues)     4A 

149-.Akron  Sch.  Dist.,  Ohio 4 

224. . Alliance  Sch.  Dist.,  Neb 5 

149. -Alma  Sch.  Dist.,  Mich 4A 

428--Almena,    Kansas 5  A 

149. . Anderson  County,  Tex 5 

294 ..Apex,  No.  Caro 6 

224,-Appleton,   Wis 4  A 

294_.Argenta  Sch.  Dist.,  Ark .. 

149. -Athens,  Ohio  (5  issues) 5 

294.  .Avon,  N.Y 4.35 

366-.Barboursville,  W.  Va 6 

366 ..Battle  Creek,  Mich 4 

294. -Beaumont,  Tex.  (5  issues) 5 

79_. Beverly,    Mass 4 

149.. Black  Mountain,  No.  Caro 6 

224.  Blaine  County,  Idaho  (2  issues)   5 

149.-BlytheSch.  Dist.,  Cal .. 

224..Boston,  Mass.  (2  issues) 4 

294 .-Bottineau  County,  No.  Dak 6 

428   .Box  Elder  Co.  S.  D.,  Utah 4  A 

294__Brimfield  Twp.,  Ohio 4 

79_.Cairo  Sch.  Dist.,  W.  Va 6 

366. -Caldwell  Sch.  Dist.,  N.  J 4 

225. -Caldwell  Parish  S.  D.  No. 14, La.   5 

149_ -California,    Mo 5 

225. .Cameron  County,  Tex 5 

367- _Cass  County,  Iowa 4H 

150__Centralia,  Kan 5 

225-.Champaign  County,  Ohio 4 

225. -Charlotte,  No.  Caro 6 

225.. Chattanooga,  Tenn .. 

367.. Chattanooga,  Tenn 6 

294_Chemunsr  Countv,  N.  Y 4M 

294. -Cherry  ville,   Kan 5y2 

367. -Chicopee,  Mass 4 

428. -Clark  County,  Ind 4H 

367.  .Clinton,  Iowa _ 

367_ColoradoSpgs.S.D.No.ll,   Colo.   5 

428  .Coos  Co.  S.   D.  No.  49,  Ore        _    5^ 

294 -.Cornwall,   N.   Y _  4  '_, 

225. .Cowley,   Wyo 

367 ..Dallas  County,  Texas 4  A 

225 ..Davidson  County,  Tenn 4 

367-.Dayton,  Ohio .     5 

367_. Dayton,  Ohio .    .  5 

367_. Dayton,  Ohio 4 

367_-Davton,  Ohio .  4 

367_. Dayton,  Ohio .  .   4 

295.. De  Kalb  Countv,  Ind 4 

295..  De  Kalb  Countv,  Ind _.  4 

295-_Delano  Jt.  U.  H.  S.  D.,  Cal  6 

504..Demarest,  N.  J .  5 

367_.Depew,   N.   Y 

150 -.Dorset  Twp.  Sch.  Dist 

307 ..Dublin.  Texas '_ 5 

428. .Dundee,  Neb .  5J^ 

428.. East  Baton  Rouge  Par.  S.~D.,La.  5 

295.  _E  ist  Liverpool,  Ohio  (18  issues)    5 
295_. Edwards,  Miss      _ 
150 -.Elizabeth.  N.  J..  4~ 
428.. Emporia,   Kan 5 

I  50  ..Euciid,  Ohio  (4  issues).  4  A 

150.. Euclid,  Ohio 4y2 

3 !i7_ .Farming-ton,  N.  Mex ._      5U 

2 9 5  -Fayette  Co.  Com. S.D. No. 6, Tex.  5 
295_. Fisher  Co.  Com.  S.D.  No. 6,  Tex.  5 
225__Fitchburg,  Mass.  (3  issues).  4 

295 . . Flint,  Mich. 

226. .Fort  Mill.  St.  Car 

504 -.Fowler,  Colo..  _  6 

150 ..Frankfort,    N.    Y_.    .  ~        4% 

150.  .Franklin  County,  Ohio  .    _      4 

429._Frankston  Ind.  S.  D.,  Texas 
429. .Galveston  Co.  Dr.  D.  No.  l.Tex.   5 

*67--Geddes,  N.  Y 4  a 

367. .Georgetown,    Miss.      __      _  6 

429  ..Girinl.    Kans 

429. .Gold  Hill,  Ore WJlV.~-.~-   6~ 

295. .Grand   Hapids,  Mich 414 

504 .  _  Grander,  Idaho 6 

295. .Grant's  Pass,  Ore   6 

150  .Greensboro,  No.  Car.       _  5 
867. .Groveport,  Ohio                    "~   "  4  y, 
I51._ Hacienda  Sch.  Dist.,  Cal  5 
295__Himilto-i.  Ohio  (4  issues) 

295. -Hamilton  Countv,  Ohio 

504.  .Hamilton  Twp.  S.  D.,  N   J  ~4A 

226._Ha.nl,-  nan  Co.  Com.  Sch.  Dist. 

No.  31,  Texas  .  .  5 

295   -Harris  Co. Com. S.D. No. 23~,  Tex.   5 
367.. Harris  Countv  Nav.  Dist.,  Tex     4K 
295  .Haywards,  <  lal  _  5 

867.. Hebron  Sch.  Dist.,  Neb_  "  ~~_  5 
429..Hendersonville,  No.  Car  _  6 
S67--Hermosa  Beach  S.  D.   Cal     .       5 

151  ..High  Poi  1!.   \o.  Car.  (2  issues)      5 
295._Hilisboro    Tax.    (3  issues)  4  A 
295-.Holdenvi.le,  Okla                      "     6 

429.  .  Hollisl    ■  .   Ho "  "   6 

295     M01       Grove,  Texas. Z"Z  5 

367.  .Hood  i:i\  er,  Ore  5 

295. . Huntington,  N.  Y...     .  5 

429.  H"  Kans ._...   4A 

296.  .Indep  -'i  I  -  ice,  R  in 


Maturity. 
1932 
(.1921-1931 
1914-1916 

"  alOSl  ' 

1932 

al922 

al919 

(.1932-1952 

1932 


(.1931-1951 

1912-1921 

1942 


1907 


1932 


(.1922-1946 


1932 

(.1921-1951 

"1915-1924 
""T9Y2""" 
1913-1916 

"fosT"" 

1912-1915 
1912-1921 

(H  920-1930 


1917-1931 

1921-1951 
(H926-1941 


1913-1932 

-    4.40    1913-1932 

Ohio..   4H      

(.1921-1951 
(.1916-1926 

Various 


1961 
1912-1921 


(H931-1941 
(21916-1921 
(.1921-1931 


(.1922-1927 
"1913-1922 


1915-1934 
1913-1932 

""l937  " 
193  7 
1932 
(21913-1922 
1942 
1922 
1914-1922 


(.1916-1931 
(.1921-1931 

1913-1952 
1932 


Amount 

$200,000 

12.000 

60,000 

60,250 

63,000 

15,000 

65,000 

6,000 

150,000 

10,000 

255,000 

75,000 

25,489 

18,000 

11.500 

150,000 

140,000 

20,000 

15,000 

102,000 

7,000 

500,000 

100,000 

200,000 

6,900 

30,000 

50. ( 

12,500 

15,000 

200,000 

66,000 

10,000 

20,000 

110,000 

4,202 

4,582 

37,530 

149,000 

8,000 

46,500 

19,800 

25,000 

9.500 

30,000 

25,000 

200,000 

150,000 

18,500 

]  1.300 

30. (Mill 

50,000 

20,000 

160,000 

20,000 

50.00,1 

4,000 

25,000 

8,000 

30.000 

90,000 

75,000 

98.401 

6,000 

15.000 

45  511 

8,887 

30,704 

50,0oo 

2,500 

3.000 

200,000 

125,000 

4.000 

20,000 

3,000 

60,000 

8,000 

45,000 

60,000 

5,000 

5,400 

25,000 

250,000 

15,100 

30,442 

30,000 

15,000 

4,500 

16,670 

10.000 

16,000 


Price. 
2/100 

10V.381 

100.565 

102 

101.946 

100 

100 

101.20 

102.22 

104.363 
100.032 
101.304 
2/100 
101.353 
101.88 
100 

102.086 
101.071 
108.23 
100 
99 
100 
105.26 

v  100"" 

102 


100 
104.13 


101.551 
100 
100.76 
100 

lOl"  " 

100 
100.04 
100 
100 

93.57 
105.55 
105.56 
100.561 
100.80 
100.537 
100.015 
100.275 
100 
101 
100.23 
101 

lOO" 

100.30 

Var. 

1  bo" " 

100 

101.62 

102.01 

l'ob"  " 
100 

fob"  16" 


100.13 
100.115 

ibb" " 

102.091 
100 

10V.664 

106.52 

2/100 

100.16 

103.34 

102.846 

101.16 


100.271 


_  tnden  -n  [e  ice, 
368  .India  aes)  "    4  k 

868._Inglev  o  .,1,  Cal         "   ""  "  5 

296.-  I  ,  Iowa  _  I""    6 

~2r'     I  mty,  Iowa  "  5  y, 

429 ..Jasper  County,  Ind.  (3~  issues)        5 

226  l;,l>  t    I,,,,  -    5 

226.  .Jefferson  1  Ity,  Mo  .  ~  4A 

368      Ji    _<      o  1  ''<>.  Dr.  D.  No.  1  "Ark"  6 

City,  Ore.  i-i"K-  Jj 

226.. Kalamazoo  S.  D.  No.  1,  Mich..  iy2 


1941 

"  T937" 

(.1913-1932 

1931-1951 

1916-1921 

1932 

Q1934 


1912-1922 
1916-1922 

1912-1921 

1922-1932 

-71922-1927 

(.1922 


4 

3 

,250 

12 

20 

21 

8 
50 
30 
40 
15 

1 
37 
15 
20 

99 

6  I 

30 

7 

110 
23 
13 
70 
35 
17 

280 


000 
000 
,000 
500 
000 


100 
100 


102.36 
100 
,000   //102 
,000      100.062 
,000      102.52 
,000   2/100 
500   J/101 

000        

(100      100 
250        94 
,000      100 
,000/    4J.% 
I     basis 
602       103 

100 

101.120 


,000 
,33  1 
,000 
,538 
(100 
,000   ?/100.714 

,000        

000      100 
000      102.31 


100.573 
100.033 


Page.  Name.  Rate. 

429. -Kansas  (24  issues) 5&6 

226. -Kansas  City,   Kans 5 

79.  _  Kansas  City,  Mo 4). 

505. .Kennedy  Heights,  Ohio 5 

505.  .Kennedy  Heights,  Ohio 5 

368_.  Knox  County,   Tex 6 

226.  .La  Crosse,  Wis 4 

226-_La  Grande,  Ore 6 

505. .Lake  Benton  S.  D.  No.  1,  Minn.  4 

226.. Lake  Charles,  La .. 

505-. Lake  County  S.  D.  No.  7,  Ore..    5  A  (21912-1932 

226.  .Lakewood,  Ohio  (2  issues) 4  p_     

226. .Lakewood,  Ohio  (2  Issues) 5         -    - 

296-_Lamar,  Mo _.      (.1917-1932 


Maturity. 


1930 
1913-1922 
1913-1922 
1913-1921 
1921-1931 
1913-1922 


151 

429. 

296- 

226. 

368  _ 

429. 

368. 

151. 

368. 

226- 

226- 

368 

368 


Laredo,   Texas 5 

.Lawrence,    Kan 5 

.Lawrenceville,  Va 5 

.Lawton,  Okla 5 

-Lee  County,  Fla 5 

-Lenox  School  District,  Iowa 5 

.Liberty  U.  F.  S.  D.  No.  1,  N.  Y.  4>. 

-Lincoln  County,  Mont 5 

Lincoln,  Neb.  (2  issues) .. 


Linden,    Ala 

Littleton,  Mass._ 

Lockland,   Ohio 

Long  Branch,  N-  J 
429- -Lubbock  Ind.  S.  D. 

308_ -Lynchburg,  Va 

368_.McCook,   Neb 

295--McCulloch  County 

505_-Macon,    Ga 

129- -Manhattan,    Mont 6 

368._Manh.eim,  N.  Y 4}_ 

151_.Mankato,   Minn 6 

227-. Marengo,  Iowa 5J. 

151.. Maryland 4 


Tex 


Tex_ 


6 

4 

5 

4>_ 

5 

4A 

5 

5 

4K 


(.1931-1951 
1913-1922 

"l"93"l" 

1912-1916 

1912-1931 
(.1927-1932 


1931-1940 

1912-1921 

1941 

(.1921-1931 

1946 

1913-1932 

c.1921-1951 

1937 
(21922-1932 
1915-1924 

"  "l"9"2"l" 
(21922-1927 


Amount. 

195,117 

400,000 

415,000 

21,883 

8,854 

13,500 

250,000 

30,000 

4,000 

140,000 
15,000 

107,000 
47,108 
70,000 
20,000 
67,000 
25,000 
70,000 
10,000 
25,000 
60,000 

125,000 


Price. 
loo 

101.72 
104.887 
103.608 
103.568 


100 


101.066 


101.501 


101 


102.60 


10,800   2/100.925- 
10,000      100 


20,000 

22,737 

50,000 

10,000 
550,000 

50,000 

75,000 

35,000 

25,000 

19,771 
4,800 
2,315 
250,000/100. 51  to 


105.61 

104.21 

102.77 

100 

100.583 

100  55 

..ibb"" 

2/101.74 
100.505- 
100 


368. .Maryland 3J.   (21922-1927   1,000,000 

296_ -Massachusetts  (9  issues) 3 /_     1,315,000 

369_. Massillon  City  S.  D.,  Ohio 4         100,000 

296__Maysville,  Ky.  (2  issues) 6         14,000 

369. -Mecklenburg  Countv,  Va 5         240,000 

151  ..Mercer  County,  N.  J 4  1941  18,000 

151.. Mercer  County,  N.  J 4  1931  7,375 

151.. Meridian,  Idaho ..       10,000 

227,-Middleport  Un.F.S.D.No.l.N.Y   4  J.      1912-1941         45,000 

227__Middlctown,   Ohio 4 A      1912-1921         32  623 

296. .Minerva.  Ohio  (2  issues) 5         23,100 

152_  .Minneapolis,  Minn 4  1941  75,000 

429.. Minnesota  (15  issues) 4         125,780 

296_.Minonk,  111 5  6,000 

296_.Minot  Park  District,  No.  Dak..   5  1932  31,000 

296.. Missoula,  Mont 6  1913-1920  38,882 

227. .Missouri SA  124,000 

152. .Monroe  County.  Mo 4 

430.  -Montgomery,  Ala 5 

80_. Mount  Vernon,  N.  Y 4  J. 

152. _Mussel_shell  Co.  S.D. No. 7, Mont.  6 

269__New  Bedford,  Mass 4 

296-.Newburgh,  N.  Y 4  A 

152-_Normal,  111 5 

506-. North  Dakota  (3  issues) 4 

227__Norwalk,  Conn 4  \4 

506.. Norwood,  Ohio  (7  issues) 4  J_ 

227._Oakdale  Irrigation  Dist.,  Cal...   5         1931-1940  1 

430..Ogden,  Utah .. 

369.. Oklahoma  City  S.  D.,  Okla 5 

296_.01athe,  Colo 6 

369,-Olustee,  Okla 6 

369  _  _  Omaha,  Neb 4'A 

227.. Osage  County,  Okla 5 

228. .Page  County  Dr.  D.No.9.  Iowa  6 
228. .Palo  Pinto  Co.  Common  S.   D. 

No.  27,  Tex 5 

.Parnassus  Sch.  Dist.,  Pa 4  A 

.PaiTOtt,  Ga 6 

.Passaic,  N.  J 4A 

_  Payette,  Idaho 6 

-Port  Angeles,  Wash 5 

-Port  Arthur,  Tex 5 

-Portland,  Ore 6         

-Portsmouth,  N.  H 4  1932 

-Porum,    Okla 6  1037 


1      101.08 


1932 
1913-1920 

1913-1932 

1922 

1918 

(.1923-1927 

1913-1932 

..1924 

1931-1932 

1942 
1913-1922 
1931-1940 

"  "l  9~24 

1931 

1936 

1932 

1922-1931 


100.348- 

100.56 

100 


101.02 
101.909- 
104.68 
99.03 
100 
100 
100 


100 
100,000   2/101.343 
60,000      101.27 


24,000 

1,850 

100,000 

125,500 

15,000 

9,000 

250,000 

46,501 
,177,000 

50,000 
118,000 

65,000 

20,000 

50,000 
100,000 

52,000 


296 
152 
228 
430 
297 
297 
369 
152 
506 
297 
430 
228 
228 
152 
228 
297 
369 
506 
152 
228 
369 
152 
297 


1951 


1942 

1913-1922 

(.1918-1931 


101.467 

100 

103.639 

103.50 

101.033 

100 

101.574 

Various 

100 

lbV.39" 
100 

103. is " 

102 
113.88 

100 


Pike  County,  Ind 5 

Pineviile,   Ky 5 

Pittsburgh,  Pa.  (6  issues) 4 

Plantersville  Ind.  S.  D.,  Tex...  5 

Proviso  Twp.,  111.  (2  issues) ._ 

Reading,   Ohio 5 

Recovery,  Ohio  (3  issues) 5 

Redncld  S.  D.,  So.  Dak 5 

.Remsen  Ind.  S.  D.,  Iowa 5 


-Rensselaer  County,  N.  Y. 
.Richland  Creek  Dr.  D.,  111. 
.Richland  Dr.  D.,  Ill 

Uichmond,  Va 

Rochester,  N.  Y_ 


4A 


6 
4 
4 
228-. Rock  County  S.  D.N0.I6,  Minn.   6 

369__Roscoe,  Tex 5 

228-_Rosenburg  Ind.  S.  D.,  Tex 5 

152-.Ross  County,  Ohio 4 

369- -Sacramento,  Cal 4  A 

369- -Sacramento  County,  Cal 6 

369-. St.  Johns,  Mich 5 

297- .St.  Joseph  County,  Ind 4 

297--Salern,   Ohio 4A 

369 -.Salt  Lake  City  S.  D.  Utah 4). 

228-_Saii  Benito  County,  Cal 5 

152 -.San  Joaquin  County,  Cal 5 

430- .San  Francisco,  Cal 4). 

297-.San  Pedro  S.  D.,  Cal 5 

228.-Scottsville  Fire  D.,  N.  Y 5 


1932 
(-"1921-1951 


1932 
(21916-1921 

19-2-191 6 


102.50 
106.254 

95 
100 
100 

various 
100.64 
100 


101.938 

100 

102.092 

101.486 

103.81 

102.625 

104.078 
101 


1922-1942 
1913-1917 

1931 

1916-1931 

(.1916-1937 


1913-1916 
1928 


1932 
1913-1942 


1932 
1912-1921 


369--Seattle,  Wash.'. 5 

369-. Seattle,  Wash. (4  issues) 4  A     2 

506..Seattle,  Wash.  (8  issues) 7&6      

297_-Sebring,  Ohio  (5  issues) ..       

506-.Sliackleford    Co.    Com.    S.     D. 

No.   15,  Tex 5  1927 

153. -Shawnee,  Okla ..       

228--Shelbyvil_e.  Ind 4  y2     1913-1931 

297.. Sioux  Falls,  So.  Dak.  (2  issues).  5 

369-.South  Omaha,  Neb 4'A 

228. -Sou)  h  Orange,  N.  J 4'A 

369  .South  Orange  Twp.  S.  D.,  N.J-  4A 

369. -Spring  Lake  Dr.  &  Levee  D.,  III.  6 
507- -Stevens   Co.    Dr.    Dist.    No.    2, 

Wash  .      8 

297.. Storm  Lake  Ind.  S.  D.,  Iowa...  4  A 

369  Sutherlln,   Ore.. 6 

431 -.Tacoma,  Wash  ...  7 

2::k     Taylor  Co.  Com. S.D  tfo.52.Tex.  5 

431. .Tazewell  County,  Va 5 

370  Tenafly,    \ .  .1    . 5 

297..Teralta  Sch.  Hist..  Cal        5 

82      rol    lo  Citj  Sch.  Dist..  Ohio.  -.  4 

.Tiv ill   in    1  ir.   Dist.,   Wis      .  5 


3,000 

48,000 

6,000 

109,000 

15,000 

50,000 

100,000 

621,199 

165,000 

29,300 

14,548 

30,000 

140,000 

3,000 

40,000 

1,210 

42,000 

20,000 

25,000 

150,000 

12,000 

23,500 

100,000 

150,000 

1,600 

7,500 

2,000 

22,000 

75,000 

73,000 

8,305 

60,000 

20,000 

325,000 

300,000 

100,000 

148,000 

7,500 

4,000 

1,130,0001100.121 

150,000/ 

lot. 017 

25,000 


0-99 
100 
100 


63 


100 
100. 
100 
100 
100.06 
102.835 
103.71 
100.67 
102 

lor,. 451 
100 

l.M>"„ba 
100 


1931 
1!):i2 
1932 
1934 
1913-1959 

1917 


19  15 


400 
35,000 

.",,111.000 

9,000 
12,150 
25,000 


101.569 


100.563 


lo:'. 07 
102.49 


0       

0     1   1/100. 095 

100 


370. 

370. 
153 

1  53 
370. 


.Trenton,  Mich 5 

Troj  ,  N.  .  4'A 

-Troy.   \     5         I  '  • 

Vallej    Falls,   Kan   4  j-j 


1920-1922 
192  2 
1920 


229. .Victor  Sell,   Dist.,  Iowa 5 

370      Wagoner,  Okla.  (2  issues) -5 


1921 

1936  A:  19,-.  7 


1,500 

200,000 
10 

-10.000 

1    15,000 

0 

I 


100 


341 
752 

101.101 

100 

102 

101  .277 
to 


too 
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Page.  Xante.  Bate. 

371. .Wagoner  County,  Okla 6 

298.. Walker  Sell.  Disc,  Iowa 5 

229.. Warren,  Ohio 4H 

298.. Warren  County.  X.  Y 5 

229.. Westchester  County,  N.  Y 4J-3 

371__Wichita  Sch.  Dist.  No.  1.  Kan.   5 

432..Wilkcs-Barre.  Pa 4  )4 

298-.Woodburn,   Ore 5 

154..Wright  County,  Minn 5 

298. .Wyandotte  County,  Kan 4  y2 

371__Youngstown,  Ohio  (14  issues)..   5 


Maturity. 
1932 
1922 

1914-1918 

1935-1937 
al917 

1917-1926 

1913-1920 
1932-1941 


Amount. 
55.000 
2,500 
15,000 
50,000 
12,000 

(ill. 0(1(1 

44.700 

25,000 

4,000 

170,000 

41,420 


Price. 

iob" 

108.36 
103.05 
105.42 
100 

vib'o" 

100.30 
103.563 


Total  bond  sales  for  January  1912  (295  municipali- 
ties, covering  413  separate  issues) £824,791, 546 


<3  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  fc  Not  including  $38,257,270  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list;  also  does  not 
include  82,616,671  of  Canadian  loans,  x  Taken  by  sinking  fund  as  an 
investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR   PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same.     We  give  the 

page  number  of  the  issue  of  our  paper  in  which  the  reasons 

for  these  eliminations  may  be  found. 

Page.                          Xante  of  Municipality.  Amount. 

294..Chehalis  Countv  Sch.  Dist.  No.  9,  Wash.  (July  list) $2,000 

295. .Flint,  Mich.  (February  list) 125,000 

367. .Fort  Scott  Sch.  Dist..  Kans.  (November  list) 110,000 

295. .Howard   County,   Texas   (November  list) 100,000 

368. .Klamath  Falls,  Ore.   (July  list,  3  issues) 40,500 

297..Sapulpa,   Okla.    (December  list) 5oo 

297.. Sioux  Falls,  So.  Dak.   (2  issues,  November  list) 300,000 

369__South  Omaha,  Neb.   (December  list) 110,880 

431. .Summers  County,  W.  Va.  (October  list) 105,000 

"We  have  also  learned  of  the  following  additional  sales  for 
previous   months. 

Page.                       Xante.                           Rate.  Maturity. 

503..Bridgeport,  111 5  1912-1930 

294..Claysville  Sch.  Dist.,  Pa.  (Oct.)    4  H     

367. .Clinton  County,  Pa 4  (H921-1931 

367.. Cottage  Grove.  Ore 6  1912-1921 

504.. Dawson  County  S.  D.  No.  56, 

Mont.  (March) 6  (H916-1921 

428_.Dawson  Co.  S.  D.  No.  65,  NeD.   5  1916-1919 
367_. Dawson  Co.  S.  D.  No.  7,  Mont. 

(Oct.) 5  1916-1921 

428,-East  Peoria.  111.  (Nov.) 

367__Exeter,  Cal.  (Nov.) 5  1912-1951 

367.. Flathead  County  S.  D.  No.  38, 

Mont.   (Oct.) 6  1931 

.Fort  Thomas,   Ky 5         

.Greenwich,  Ohio  (5  issues,  Oct.)    5         

.Hailevville,  Okla.   (Oct.) 6  1936 

.Harlingen,  Tex.  (2  issues,  Nov.)    5  (H932-1952 

.Herrin,  111.   (Sept.) 5  1912-1941 

.Hilliards.  Ohio  (Oct.) 5         

.Holdenville,  Okla 6  1936 

.Hugo,  Colo.  (Nov.) ..        

.Leon,  Iowa  (July) 4)4  (21921-1931 

505..Lewistown  Sch.  Dist.,  Pa 4         

296. .London,  Ohio 4H     

505..Lynden,  Wash.  (Nov.) 6         

505. .Mcintosh  County,  Okla. (Nov.).   6  1936 

296. .Marion  County,   Ohio   (Nov.)..   4)4  1912-1914 

296..Menasha,  Wis.  (Oct.) 4)4  1921-1931 

296..Millersburg,  Pa.  (Oct.) 4  1921&1916 

296. .Monmouth  S.  D.,  Ore.  (Sept.).   5^  1931 

296. -Nassau  Countv,  Fla 5  1942 

369- .Navajo    County    S.    D.    No.    1, 

Ariz.  (Nov.) 6  1931 

369 ..Nez  Perce  S.  D.  No.  1.  Idaho..   5J4  (71922-1932 

430.. Orange,  Cal.  (2  issues) 5  1912-1951 

369.  .Polk  County,  Fla.   (Nov.) 5 

297. .Putnam  County,   Ind 414 

297. .Rock  Co.  S.  D.  No.  16,  Minn..   6 


367. 

295. 

429. 

295. 

295. 

295. 

429 

368 

368 


Amount. 

$13,000 

i  5.000 

58,000 

5,519 

1,000 

400 

4,000 

4.000 

42,000 

1,390 
25,000 

9,112 
60,000 


Price. 
100 
101.93 
100 


100 
100 


100 

ioo"" 

100 

104.07 
105.48 
100 


31,500  J/100 
30,500   105.21 


8,000 
10,887 

2,000 
25,000 
20,500 
20,000 

2,000 
14,470 

6,100 
40,000 
15,500 
2  0,000 
60,000 


1913- 

1922 

1912- 

■1921 

H921 

■1931 

17,500 

45,000 

55,000 

50,000 

40,800 

1,800 

8,500 

933.000 

60,000 

16,000 

4,000 


101.1125 
100 


100.50 
101.16 
100 
100 

100.016 
101.25 
100 
101 


105.005 

100 

103.181 


100 
100 
100 


101.061 
100 


(H921-1926 
(H921-1936 


100 
100 


297.. Russell,    Ky 6 

430. .San  Francisco,  Cal 414 

506..SilvertonS.  D.  No.  1,  Colo 5 

506. .Sleepy  Hole  Sch.  Dist.,  Va 5 

431,-Stine  Spec.  S.  D.,  Ohio  (Oct.)_.    5 
431.. Teton  County  Sch.  Dist.  No.  17, 

Mont.   (Oct.) 5}4 

297.. Toledo,  Ore.  (Oct.) 6 

370. .Toppenish,  Wash (U921-1931 

371.-Wayncsville.  No.  Caro.  (April).   5  1941 

298. .Webster  City  Sch.  Dist..  Iowa..   4\4     

298__Whitevilk\   Tcnn.   (Oct.) 6         

298. .Wichita,  Kans 5  1913 

All  the  above  sales  (except  as  indicated)  are  for  December. 
These  additional  December  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $36,020,342 
The  revised  figures  make  the  sales  for  the  year  1911  aggre- 
gate $397,546,313. 

DEBENTURES  SOLD   BY   CANADIAN  MUNICIPALITIES   IN 

JANUARY". 


7,500 
20,000 

50,000   

32,000   

40,000  100.7436 

10,000  101 

7.635   


Page.  Name.  Rate. 

230 ..Bancroft,  Out 5 

432. .Bath hurst  Sch.   Dist..   N.   B 5 

508_.Brooklands  S.  D.,  Man 6 

432--BrownIee  Sch.  Dist.,  Sask 5)4 

230..Carberry,  Ont 5 

371. .Crowfoot,  Alta 6 

508..Dominion  of  Canada 6 

509..Doweil  Sch.  Dist.,  Alta .. 

371__Drum  Leller,  Alta 6 

230.. Earl  Gray.  Sask 6 

509..Elkhorn'  Man 5 

509..Godcrich  S.  D.,  Alta 

371. .Hamilton.  Ont.   (11  issues) 4 

509. .Hampton  S.  D.,  Alta ... 

509..Hardir,ty,  Alta 6 

371.  .lit  ward,  Sask 6 

509 -.Justices.  Dist.,  Man 5  \4 

371.. Kappel  Township,  Ont 5 

372..Keppel.  Alta 5 

509.. Knowledge  S.  D..  Alta ... 

230.. Lust-land,  Sask 6 

509,-Luseland,  Sask 6 

432.. Medicine  Hat,  Alta 5 

372. .Neighbor  View,  Aita 6 

432 ..North west  Sch.  Dlsts.,  Can 5 

432.. Northwest  Sch.  Dists.,  Can 6 

432. .O'Connor  Twp.,  Ont 6 

299. .Ontario    4 

299-.Oshawa,  Ont.  (4  issues) 

372. .Pollux  S.    I).   No.  2261,  Alta...  6H 

509. .Prince  Albert  S.  D.,  Sask 5 

299-.Roul'Md,    S;tsk 5)4 

372. .Rural  ilun.  of  Eve  Hill,  Sask   .  5 

299. -Snake  Hill  S.  D.  Xo.  2354,  Alta  6 

432     Steelton,  Ont__ _.  5 

432-.Steelton,  Ont 5 

372._StewartvlUeS.D.  No. 2232,  Alta 
230.  .Swiff  Current.  Sask.  (3  issues).. 

509..Tavlstcok,  Ont 5 


Maturity. 
1912-1931 

1951 

1932 

1932 

1932 
1912-1921 
1912-1921 

T92Y 

1926 

1913-1921 


1932 
1921 
1932 
1931 
1912-1931 


1926 
1927 


1921 
1913-1922 
1913-1922 

1922 

1.941 

'"  1921"" 

1942 
1912-1951 

1931 

1921 

1941 

1931 
1912-1921 

1913-1942 


Amount. 

.•>4,000 

.",,500 

20,000 

10,000 

1,086 

1,900 

32.482 

1,500 

1,600 

1,500 

7,750 

1,600 

,762,660 

1,800 

6,400 

1,500 

8,500 

1,000 

1,600 

1,000 

8,000 

2,000 

45,000 

2,000 

10,600 

10,000 

500 

250,000 

81,485 

300 

47,000 

15.000 

10,000 

1.600 

82,000 

32.000 

1  ,200 

64.000 

20.000 


Price. 


96.05 


100 


102 


100.41  1 


101.125 
95.06 
95.06 

100 


Page.  Name.  Rate. 

432. .Tilbury  N.  Twp.,  Ont 4)4 

509.. Wain wright.  Alta 5H 

432.  .Waseca,  Sask 7 

372__Waterloo  County,  Ont 4)4 

432_.Woodville  Sch.   Dist.,  Alta.    .      6 


Maturity. 
1913-1922 
1912-1931 
1913-1922 


Amount. 

3,708 

43,300 

800 

12,000 

800 


Price. 


100 

99.55 
100.487 


Total  of  debentures  sold  in  January 82,616,671 

We  have  also  learned  of  the  following  additional  Canadian 
sales  for  previous  months. 


Page.  Name.  Rate. 

299. -Forest.  Ont.    (Nov.) 4)4 

299-.Hamiota,  Man 6 

371__Highneld  Sch.   Dist.   No.  2381. 

Alta.  (July) 6 

299..Kundson  Sch.    Dist.   No.   2323, 

Alta.   (June) 6 

299.. Lake    Thelma    Sch.     Dist.    No. 

2427.  Alta.  (Oct.) 6 

299_.Lehi  Sch.  Dist.  No.  1156,  Alta.   6 

299. .Ontario    4 

372. . Owen  S.D.  No. 2378,  Alta. (July)    6 
372_ -Scott,  Sask.  (3  issues) 


Maturity . 

1912-1941 

1931 

1912-1921 

1921 

1921 
1921 
1941 
1931 


Amount. 
817,000 
2,000 

1,600 


Price. 
100.03 
101.25 


1,200      101.40 


1,500 

1,000 

750,000 

1,600 

34,000 


101 

101.50 

102 

97"" 


All  the  above  sales  (except  as  indicated)  are  for  December. 
These  additional  December  issues  will  make  the  total  sales 
for  that  month  $2,596,883.  The  total  of  debentures  sold  in 
1911  was  $45,656,122,  according  to  our  records. 

News   Items. 

Arizona. — Statehood  Proclamation  Signed  by  President. — 
President  Taft  on  Feb.  14  signed  the  proclamation  declaring 
Arizona  to  be  a  State  of  the  Union.  The  first  State  election 
was  held  Dec.  12  1911  and  the  result  referred  to  in  the 
"Chronicle"  of  Dec.  23,  page  1736. 

Ashland,  Marathon  County,  Wis. — Commission  Form  of 
Government  Defeated. — The  election  held  Feb.  6  to  vote  on 
the  adoption  of  a  commission  form  of  government  (V.  94,  p. 
365)  resulted  in  a  vote  of  571  "for"  to  839  "against." 

Bozeman,  Gallatin  County,  Mont. — Election  on  Commis- 
sion Form  of  Government. — An  election  to  vote  on  the  ques- 
tion of  establishing  the  commission  form  of  government 
will  be  held  April  1. 

Burlington,  Coffey  County,  Kan. — Election  on  Commis- 
sion Form  of  Government. — An  election  will  be  held  March  19 
to  vote  on  the  adoption  of  a  commission  form  of  govern- 
ment, according  to  reports. 

Ellensburg,  Wash.—  City  Rejects  Offer  of  Water  Co.— The 
City  Council  on  February  10  rejected  the  offer  of  the  Ellens- 
burg Water  Supply  Co.  to  sell  its  water  plant  to  the  city  for 
$150,000.  V.  92,  p.  405.  The  Mayor,  by  unanimous 
resolution  of  the  Council,  was  authorized,  it  is  said,  to  offer 
to  arbitrate  the  question  at  issue  on  condition  that  the 
company  agrees  in  writing  not  to  hold  the  city  to  buy  at 
the  appraisers'  figures,  which  are  to  be  based  on  the  actual 
and  not  the  financial  valuation  of  the  plant. 

Hot  Springs,  Fall  River,  So.  Dak. — Election  on  Commission 
Form  of  Government. — It  is  stated  that  on  Feb.  20  the  voters 
will  decide  whether  or  not  this  city  shall  be  governed  under 
the  commission  plan. 

Michigan. — Special  Session  of  Legislature. — Governor  Os- 
born  has  issued  a  proclamation  calling  upon  the  Legislature 
to  meet  in  special  session  on  Feb.  26  for  the  purpose  of  en- 
acting a  Presidential  preference  primary  law  and  for  the  con- 
sideration of  such  other  subjects  as  shall  be  submitted  by 
special  message.     The  regular  session  ended  May  2  1911. 

New  York  State. — Attorney-General  Finds  Xo  Legal  Objec- 
tion to  Submission  of  Highway  Bond  Referendum. — Attorney- 
General  Carmody  in  an  opinion  rendered  Feb.  9,  in  response 
to  an  inquiry  from  Senator  Ferris,  holds  that  there  is  no 
legal  objection  to  the  submission  of  a  referendum  to  the 
people  for  the  raising  by  bond  issue  of  additional  money  for 
the  construction  of  improved  highways.  At  the  November 
1905  election  a  new  section  (Sec.  12)  was  added  to  the  State 
Constitution  providing  for  a  debt  of  not  exceeding  $50,000,- 
000  for  highway  purposes.  In  the  opinion  of  the  Attorney- 
General,  this  amendment  cannot  be  deemed  a  limitation  of 
the  power  of  the  people  to  vote  additional  moneys  for  high- 
ways, if  they  so  desire,  under  the  conditions  and  limitations 
prescribed  by  Art.  VII.,  Sec.  4. 

A  bill  providing  for  the  submission  to  the  electors  of  a 
proposition  to  issue  $50,000,000  highway  bonds  has  been 
introduced  by  Senator  Murtaugh. 

The  State  Commission  of  Highways  in  its  annual  report  to 
the  Legislature  on  Feb.  15  points  out  that  in  order  to  com- 
plete the  original  system  of  good  roads  5,907  miles  of  country 
roads  and  1,340  miles  of  State  highways  will  have  to  be  con- 
structed, and  for  that  reason  $50,000,000  additional  is 
necessary. 

Portage,  Columbia  County,  Wis. — Election  on  Commission 
Form  of  Government. — An  election  will  be  held  Feb.  20  to 
vote  on  the  question  of  adopting  the  commission  form  of 
government. 

Rice  Lake,  Barron  County,  Wis. — Commission  Form  of 
Government  Approved. — By  a  majority  of  286  votes,  the 
question  of  adopting  the  commission  form  of  government 
was  approved  at  an  election  held  Feb.  6. 

San  Francisco,  Cal. — Supervisors  Adopt  Ordinance  to  Re- 
open Negotiations  for  Purchase  of  Plant  of  Spring  Valley  Water 
Co. — The  Board  of  Supervisors  on  Feb.  5  adopted  an  ordi- 
j  nance  providing  for  the  reopening  of  negotiations  with  the 
'  Spring  Valley  Water  Co.  for  the  purchase  of  its  property.     A 


Feb.  17  1912.) 


THE   CHRONICLE 


503 


committee  of  five  has  been  appointed  to  confer  with  the 
company  in  the  matter  of  fixing  a  price.  During  previous 
negotiations  the  electors  defeated  a  proposition  to  buy  the 
Spring  Valley  works  for  $35,000,000,  and  instead  ratified 
the  issuance  of  $-15,000,000  bonds  for  a  municipal  system 
with  a  source  at  Lake  Eleanor.  See  V.  90,  p.  254.  Of  the 
bonds  authorized,  $1,125,000  have  been  sold.     V.  M,  p.  430. 

Superior,  Douglas  County,  Wis. — Vote. — The  vote  cast 
at  the  election  held  Jan.  23  in  favor  of  the  commission  form 
of  government  (V.  94,  p.  366)  was  1,591  to  1,390. 

Tacoma,  Wash. — Movement  to  Recall  Mayor  Fails. — The 
organizers  of  a  movement  to  recall  Mayor  Seymour  have,  it 
is  said,  admitted  their  inability  to  secure  sufficient  names  to 
cause  a  recall  election.  Mr.  Seymour  was  elected  to  succeed 
former  Mayor  Fawcctt,  who  was  recalled  last  April  after 
serving  eleven  months  of  a  four-year  term.  See  V.  92, 
p.  1127.  A  dispatch  from  Tacoma  to  the  "New  York  Times" 
says  in  part: 

Buyers  of  $2,000,000  Nisqually  Power  Plant  bonds  for  a  municipal  project 
nearing  completion  and  other  bond  buyers  contend  that  recall  elections  will 
only  injure  the  city's  credit.  At  the  April  election  Tacoma  will  probably 
amend  the  city  charter  by  providing  that  recall  petitions  can  be  signed  only 
at  the  City  Clerk's  office.  Heretofore  unemployed  men  and  women 
peddled  recall  petitions  from  house  to  house,  being  paid  5  cents  for  each 
signature  of  a  registered  voter.  The  chief  criticism  of  Mayor  Seymour  is 
that  he  permitted  similar  recall  methods  on  his  own  behalf  last  spring. 

Texas. — Decision  Concerning  Independent  School  Districts. 
— Newspaper  dispatches  from  Austin  state  that  the  Third 
Court  of  Civil  Appeals  in  a  recent  ruling  in  the  Blum  Inde- 
pendent School  District  case  held  that  an  independent  school 
district  cannot  adopt  a  valuation  in  excess  of  that  placed 
upon  the  property  in  the  district  for  State  and  county  taxa- 
tion purposes.  Following  this  ruling  the  Attorney-General's 
Department  has  declined  to  approve  a  bond  issue  of  Handley 
Independent  School  District,  near  Fort  Worth,  as  the  valu- 
ation for  State  and  county  purposes  would  not  permit  the 
issue. 

United  States. — Senator  Stephenson  of  Wisconsin  Exon- 
erated from  Charges  of  Corruption  aiid  Bribery. — On  Feb.  10 
the  Committee  of  the  U.  S.  Senate  on  Privileges  and  Elec- 
tions, by  a  vote  of  8  to  5,  approved  the  report  of  the  sub- 
committee exonerating  Senator  Stephenson  of  Wisconsin 
from  charges  of  corruption  and  bribery  in  connection  with 
his  election  to  the  U.  S.  Senate.  The  sub-committee  which 
has  been  making  investigations  since  last  October  submitted 
a  unanimous  report  on  Jan.  20.  The  members  of  the  full 
committee  of  privileges  and  elections  which  voted  against 
the  approval  of  the  sub-committee's  report  are  Senator, 
Kern  of  Indiana,  Jones  of  Washington,  Clapp  of  Minnesota, 
Kenyon  of  Iowa  and  Lea  of  Tennessee.  They  take  the  ground 
that  the  expenditure  of  $107,000  in  the  Senatorial  primary 
raised  a  presumption  of  wrongdoing  on  the  part  of  Senator 
Stephenson,  and  that  they  failed  to  find  in  the  evidence  that 
such  a  presumption  had  been  removed.  ■'.] 

Warren,  Pa. — Proposed  "Non-Liability"  Bonds  for  Pur- 
chase of  Water  Works  Declared  Unconstitutional. — The  suit 
instituted  by  D.  E.  Lesser  against  the  Borough  of  Warren 
to  test  the  constitutionality  of  the  "Millison  Act"  of  the 
Pennsylvania  Legislature,  under  which  the  borough  proposed 
to  issue  $390,000  non-liability  bonds  on  account  of  the  pur- 
chase of  the  Warren  Water  Co.' s  plant,  was  decided  on  Feb.  12 
by  Judge  Thos.  J.  Prather  of  Crawford  County.  In  sustain- 
ing the  injunction  restraining  the  sale  of  the  bonds  men- 
tioned, Judge  Prather  says  in  part  that  "the  transaction  con- 
stitutes an  indebtedness  of  the  defendant  borough  for  an  ex- 
traordinary undertaking  in  excess  of  the  constitutional  limits 
and  beyond  its  current  revenues  and  present  means  of  pay- 
ment; and  that  the  Acts  of  Assembly  relied  on  to  sustain  this 
proceeding  could  not  confer  upon  the  borough  of  Warren  any 
authority  to  contract  such  indebtedness  in  excess  of  the  con- 
stitutional limitation." 

As  stated  in  V.  93,  p.  1413,  the  borough  proposed  to  pay 
$490,000  for  the  water-works  and  to  issue  $100,000  municipal 
bonds  and  the  $390,000  non-liability  bonds  referred  to  above, 
the  latter  to  be  secured  only  by  the  water  plant,  franchises 
and  lines,  as  provided  in  the  Millison  bill. 

Wisconsin. — Motion  for  Rehearing  of  Income  Tax  Case.— 
On  Feb.  7  attorneys  for  H.  W.  Bolens  of  Port  Washington 
filed  in  the  State  Supreme  Court  a  motion  for  a  rehearing  of 
the  suit  attacking  the  constitutionality  of  the  income  tax  law. 
The  Supreme  Court  declared  the  law  constitutional  in  a  de- 
cision rendered  Jan.  9.     V.  94,  p.  149. 

Waukesha,  Wis. — Commission  Form  of  Government  Re- 
jected.— The  proposition  to  adopt  a  commission  form  of  gov- 
ernment has  been  rejected  by  a  vote  of  273  "for"  to  923 
"against." 


District —  No.  of  Bonds.  Int.  Ceases. 

Local  Improvement  District  No.  707 5tol2incl.   Feb.    11  1912 

Local  Improvement  District  No.  439 ltolOincl.   Feb.      7  1912 

Local  Improvement  District  No.  736 1  to    4  incl.   Feb.     7  1912 

Local  Improvement  District  No.  772 1   and  2         Feb.      7  1912 


Bond  Calls  and  Redemptions. 

Spokane,  Wash. — Bond  Call. — The  following  special  impt. 
bonds  are  called  for  payment  on  March  1  at  the  City  Treas- 
urer's office: 

GRADE  BONDS. 
Sheridan  DIst.  No.  392 — Bonds  Nos.  9  to  12,  incl. 

SEWER    BONDS. 
11th  Ave.  Dist.  No.  554 — Bond  No.  5. 
Howard  Dist.  No.  486 — Bonds  Nos.  12  to  19.  incl. 

Tacoma,  Wash.—  Bond  Call.— The  following  bonds  arc 
called  for  payment.  ..,..:■.•:  .  ;  .  : J  ■;, .  ,j ::'j :J |J 23 !  j 


Bond  Proposals  and  Negotiations  this  week 
iave  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Hettinger).  No.  Dak.— Bond  Sale.— On  Feb.  1 
the  Union  Investment  Co.  of  Minneapolis  was  awarded  at  101.60  for  7s — a 
basis  of  about  6  H% — the  S35.000  2-yr.  seed-grain  bonds  (V.  94,  p.  294). 
Denom.  $500.     Date  March  1  1912.     Int.  M.  &  S.    ....;...    .,.;.|  •} 

AKRON.  Ohio. — Bona  Offering  Postponed. — The  sale  of  the  $815,000 
water- works  purchase  bonds  which  was  to  have  been  held  Feb.  10  (V.  94, 
p.  366)  was  postponed  until  March  12,  due  to  changing  the  Interest  rate 
from  4«%  to  4%— see  V.  94,  p.  427. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa.—  Bond  Sale.— On 
Feb.  13  the  $1,800,000  4%  30-yr.  coup,  tax-free  bridge  bonds,  Series  No.  3 
(V.  94,  p.  427)  were  awarded  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh 
and  R.  Glendinning  &  Co.  of  Philadelphia  at  their  joint  bid  of  100.0067 
and   interest. 

ATLANTIC  COUNTY  (P.  O.  May's  Landing),  N.  J.— Bonds  Not  Sold.— 
No  award  was  made  on  Feb.  10  of  $38,000  5%  coup,  or  registered  bridge 
bonds  offered  on  that  day.  The  bonds  will  be  re-advertised  for  sale,  we  are 
advised,  about  March  15  or  April  1. 

AVALON,   Cape   May  County.  N.   J.— Bond  Sale.— On    Feb.    13   the 

$15,000   5%   30-year  water  bonds  (V.   94,   p.   366)    were  awarded  to  the 

Ocean  City  Title   &  Trust  Co.  at  100.75.     Denom.    $500.     Date  Feb.    1 
1912.     Interest  F.  &  A. 

BAINBRIDGE,  Decatur  County,  Qa. — Bond  Sale. — The  Robinson- 
Humphrev-Wardlaw  Co.  of  Atlanta  has  been  awarded  at  private  sale  the 
$50,000  school,  $15,000  city-hall,  $25,000  paving  and  $10,000  water-works- 
exten.  5%  bonds  which  were  to  be  olfered  at  public  sale  on  March  4  (V.  94, 
p.  294).     The  price  paid  was  103.50. 

BARBERTON  CITY  SCHOOL  DISTRICT  (P.  O.  Barberton).  Summit 
County,  Ohio. — Bond  Offering. — Further  details  are  at  hand  relative  to  the 
offering  on  Feb.  19  of  the  $48,000  4  H%  coup,  bonds  (V.  94,  p.  428).  Pro- 
posals will  be  received  until  12  m.  on  that  day  by  G.  T.  Keys,  Clerk.  De- 
nom. $500.  Int.  M.  &  S.  at  the  Clerk-Treas.  office.  Due  on  Sept.  1  as 
follows:  $500  yearly  1915  to  1920,  inch;  $1,000  yrly.  1921  to  1924  inch; 
$2,000  yrly.  1925  to  1927  inch;  $2,500  in  1928  and  1929  and  $3,000  yrly. 
1930  to  1939  incl.  Cert,  check  for  $2,400  is  required.  Bids  must  be  un- 
conditional and  certified  transcript  will  be  furnished  to  successful  bidder. 
Purchaser  to  furnish  blank  bonds  at  his  own  expense. 

BEAUMONT,  Jefferson  County,  Texas. — Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  April  4,  it  is  stated,  by  J.  G.  Sutton,  City  Secre- 
tary, for  $150,000  abattoir-building  and  street-paving  bonds. 

BEAVERCREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Alpha), 
Greene  County,  Ohio. — Bonds  Not  Sold. — No  award  was  made  on  Feb.  3 
of  the  $7,000  6%  coup,  high  school  bldg  bonds  offered  on  that  date  (V.  94, 
p.  294),  as  the  issuance  of  the  bonds  was  temporarily  restrained  by  the 
Common  Pleas  Court  of  Greene  County  on  Jan.  30  1911. 

BETHANY  AND  PINE  RIVER  UNION  SCHOOL  DISTRICT  NO.  1. 
Mich. — Bond  Sale. — On  Feb.  9  the  $8,000  4J^%  coup,  bonds  due  Feb.  1 
1927  (V.  94,  p.  366)  were  awarded  to  the  Union  Trust  Co.  of  Detroit.  Other 
bids  were  received  also  from  the  H.  C.  Speer  &  Sons  Co.,  Hanchett  Bond 
Co.  and  Bolger,  Mosser  &  Willaman  of  Chicago,  Hoehler  &  Cummings  of 
Toledo  and  W.  E.  Moss  &  Co.  of  Detroit. 

BIRMINGHAM,  Oakland  County,  Mich.— Bond  Offering.— Proposals  will 
be  received  until  7:30  p.  m.  Feb.  26  by  G.  L.  Kemp,  Village  Clerk,  for 
$25,000  4  }4%  coupon  sanitary  sewer  bonds.  Authority,  an  election  held 
March  12  1911.  Denom.  $1,000.  Date  March  12  1912.  Int.  M.  &  S.  at 
the  Village  Treasurer's  office.  Due  March  12  1927.  These  bonds  are  tax- 
exempt  in  Michigan.  Certified  check  for  $1,000,  payable  to  the  Village 
Treasurer,  required.     Engraved  blank  bonds  to  be  furnished  by  purchaser. 

BOISE  CITY.  Idaho.— Bond  Offering. — Proposals  will  be  received  until 
12  m.  Feb.  23  by  E.  L.  Savidge,  City  Clerk,  for  $4,400  7%  Dist.  No.  33 
sidewalk  and  curbing  bonds.  Int.  J.  &  J.  at  the  City  Treas.  office.  Due 
$440  yearly  Jan.  1  1913  to  1922  incl.  Cert,  check  on  a  bank  of  Boise  City 
for  5'o  of  bonds  bid  for  is  required.  These  securities  were  previously  of- 
fered on  Jan.  26  (V.  94,  p.  224.) 

BOLLINGER  COUNTY  (P.O.  Marble  Hill) ,  Mo.— Bond  Sale.— On  Feb.  7 
the  $8,000  6%  2-yr.  (av.)  coup,  court-house  bonds  (V.  94,  p.  224)  were 
awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  at  101.90 — a  basis  of 
about  5%.      Other  bids  follow: 

Commonwealth  Trust  Co $8,145|Bank  of  Marble  Hill $8,096 

Coffin  &  Crawford,  Chicago..  8,121    Donaldson  Bond  &  Stk.  Co__   8,080 

Francis  Bros.  &  Co.,  St.  Louis  8,120  Fidelity  Trust  Co 8,010 

Bollinger  County  Bank 8,100|       g|  i J 

•  Date  Feb,   15  1912.  ;    •  j  •    >■  ■    •    ■  J  ^ •'  •    •    ...    •  '  ., 

BORDEN  COUNTY  (P.  O.  Gail),  Tex.— Bonds  Defeated. — We  are  ad- 
vised that  a  propositon  to  issue  $50,000  court-house  bonds  was  defeated 
at  a  recent  election. 

BRAINTREE,  Norfolk  County,  Mass.— Bond  Sale.—  On  Feb.  14 
$15,000  4%  1-10-year  (serial)  coupon  water  loan  of  1911  bonds  were 
awarded  to  Estabrook  &  Co.  of  Boston  at  101.85  and  int. — a  basis  of  about 
3.625%.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  Old  Colony  Trust  Co.  of 
Boston.  Other  bids  follow: 
E.M.Farnsworth&Co.,Bos.-.101.83    |Lee,  HIgginson  &  Co.,  Bos_.101.419 

Blodget  &  Co.,  Boston 101.66    |R.  L.  Day  &  Co.,  Boston 101.299 

Kuhn.  Fisher  &  Co.,  Boston_101.633  |  E.  H.  Rollins  &  Sons,  Bos._-101.197 

Blake  Bros.  &  Co.,  Boston_101.45    |Curtis  &  Sanger,  Boston 101.181 

Adams  &  Co.,  Boston 101.42    |N.  W.  Harris  &  Co. .Inc., Bos. 101 .062 

BRIDGEPORT,  Lawrence  County,  III.— Price  Paid  for  Bonds.— The 
price  paid  for  the  $13,000  5%  water-works  bonds  awarded  on  Dec.  4  1911 
to  the  Little  &  Hays  Investment  Co.  of  St.  Louis  (V.  94,  p.  428)  was  par 
and  int.  Denom.  $1,000  and  $500.  Date  Dec.  1  1911.  Int.  ann.  on 
March  1.     Due  $500  yearly  until  1924  and  $1,000  yearly  thereafter. 

BROWNVVOOD,  Brown  County,  Texas.— Bond  Sale.— On  Feb.  8  the 
$15,000  5%  water-works  impt.  bonds  voted  Nov.  20  1911  (V.  93,  p.  1548) 
were  awarded,  reports  state,  to  the  United  States  Bond  &  Mtge.  Co.  of 
Dallas.     The  price  is  said  to  be  a  trifle  above  par. 

BUHL  SCHOOL  DISTRICT  (P.  O.  Buhl).  Twin  Falls  County.  Idaho.— 
Bonds  Voted. — Reports  state  that  an  election  held  recently  resulted  in 
f  nor  of  a  proposition  to  issue  $60,000  high-school  bidg.  bonds.  The  vote 
is  given  as  344  to  80. 

BYERS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bycrs),  Clay 
County,  Texas. — Bond  Sale.— The  $12,000  5%  20-40-year  (opt.)  bonds 
(V.  92,  p.  1580)  were  awarded  to  the  State  Permanent  School  Fund  at  par 
and  interest.  

CAMBRIDGE.  Washington  County.  N.  Y.— Bond  Offering.— Proposals 
will  be  received  until  7:30  p.  m.  Feb.  29  by  J.  W.  Smith,  Village  Clerk,  for 
$30,000  1-30-year  (serial)  street-improvement  bonds,  it  is  stated.  Interest 
(at  not  exceeding  5%)  seml-ann.     Cert,  check  for  $500  Is  required. 

CARROLL  COUNTY,  Miss. — Bonds  Authorized. — Reports  state  that  the 
Board  of  Supervisors  authorized  the  Issuance  of  $30,000  road-impt.    bonds. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— Bona  Sale. — On  Feb.  12 
the  National  Bank  of  Urbana  in  Urbana  was  awarded  at  par  $19,480  I  "., 
coup,  bonds.  Denom.  (10)  $1,000,  (10)  $450,  (10)  $360,  (6)  $70  and  (6) 
$160.     Date  Feb.  12  1912.     Int.  seml-ann.  at  the  Co.  Treas.  office. 

CHICOPEE,  Hampden  County.  Mass. — Temporary  Loan.— On  Feb.  9 
a  loan  of  $100,000,  due  Nov.  30  1912,  was  negotiated  with  the  Worcester 
North  Savings  Institution  at  2.87";,  discount  and  50  cents  premium. 

CLARK  COUNTY  SCHOOL  DISTRICT  NO.  6.  Wash.— Bond  Sale.— 
On  Feb.  3  the  Slon.ooo  20-vr.  high-school-bldg.  bonds  (V.  94,  p.  294)  were 
awarded  to  L.  D.  Laning  of  Kansas  ("ii>  at  par  for4i-_s.  EFIitccn  other 
bids  wen-  received ,      Bonds  are  dated  Feb.  8  1912. 

CLEVELAND,  Ohio. — Bond  Offering. — Piop  sals  will  be  received  until 
April  ,  according  to  newspaper  dispatches,  for  Mjoo.ooo  municipal 
electric-lig  t  bonds,  $180,000  Dugway  Brook  sewer  bonds,  $18, (too  park 
bonds  fo  the  purchase  of  a  State  hospital  i  ropcrty,  and  $145,000  park 
bonds  for  Pi  erection  of  two  park  bath  houses.  Abo  t  $1,000,000  addi- 
tional bonds  must  be  withheld,  it  is  said,  pending  a  final  decision  on  the 
question  of  the  right  of  the  city  t  Ofler  8  bond  Issue  prior  to  the  lapse  of 
60  days  after  the  passage  of  the  bond  ordinance.        
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CLEVELAND  HEIGHTS.  Ohio.—  Bond  Offering.— Proposals  will  be  re- 
ceived until  12  m.  March  19  by  H.  H.  Canneld,  Vil.  Clerk  (P.  O.  No.  309. 
Beckmau  Bid?.,  Cleveland)  for  the  following  4  H%  coup,  street-impt. 
assess,  bonds: 

$36,600  Superior  St.  bonds.     Denom.  (1)  S160:  (1)  $500  and  (36)  SI, 000. 
Due  on  Oct.  1  as  follows:  83,660  in  1912,  §3,000  in  1913,  1914  and 
1915  and  $4,000  yrly.  from  1916  to  1921  incl. 
2,094   Arlington    Road    bonds.      Denom.    (1)    $94    and    $(4)    500.      Due 
on  Oct.   1  as  follows:  $94  in   1912  and  $500  in   1914,    1917   1919 
and  1921. 
Auth..  Sec.  3914,  Gen.  Code.     Date  "day  of  sale."     Int.  A.  &  O.  begin- 
ning April  1  1912.  payable  at  the  Vil.  Treas.  office.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.    Cert,  check  on  a  bank, 
other  than  the  one  making  the  bid.  for  10%  of  bonds  bid  for,  payable  to  the 
Village  Treas.,  required.     Purchaser  to  pay  accrued  interest. 

COLUMBUS.  Ohio. — Bond  Election. — In  addition  to  the  propositions  to 
Issue  the  $700,000  grade-crossing-elimination.  $250,000  prison-bldg.  ana 
$265,000  light-ext.  bonds  to  be  voted  upon  at  the  election  to  be  held  May  21 
(V.  94,  p.  225),  the  question  of  issuing  $350,000  city-hall,  mall  and  art- 
museum-slte  bonds  will  also  be  submitted  to  a  vote  on  that  date. 

CORDELE.  Crisp  County,  Qa. — -Vo  Bonds  to  be  Issued. — We  are  advised 
by  the  City  Cleric  that  the  issuance  of  the  $100,000  improvement  bonds 
(V.  93.  p.  1680)  has  been  called  off. 

CRESSKILL.  Bergen  County.   N.  J.— Bond  Sale.— On  Feb.   8  '$15,000 
5%  couo.  funding  bonds  were  awarded  to  the  First  Nat.  Bank  of  Tenaily 
at  101.25  and  int. — a  basis  of  about  4.81 '■„.      A  bid  of  101.05  was  also  re 
ceived  from  the  Palisade  Trust   &  Guaranty  Co.      Denom.  $1,000.      Dat 
Feb.  1  1912.      Int.  semi-ann.      Due  $1,000  yrly.  Feb.  1  1913  to  1927  incl. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  56  (P.  O.  Sidney) .  Mont  — 

Bond  Sale. — The  State  Board  of  Land  Commissioners  were  awarded  at  par  in 

March  1911  the  $1,000  6%  5-10-yr.  (opt.)  bldg.  bonds  offered  on  Feb.  25 

1911  (V.  92,  p.  205).      Date  Aug.  1  1911.     Int.  annual. 

DAYTON.  Ohio. — Bond  Offering. — Proposals  will  be   received  until  12  m. 

March  5  by  G.  W.  Bish,  City  Auditor,  for  the  following  coupon  bonds: 

$8,200  IV.%  Third  Allev  South  of  Fifth  St.  bonds.  Denom.  $1,000  and 
$1,200.  Date  Jan.  1  1912.  Due  $1,200  Jan.  1  1919  and 
$1,000  yearly  Jan.   1  from   1920  to  .1926,  inclusive. 

15,000    4%     bridge-construction   bonds.     Denom.    $1,000.     Date  Jan.    1 
1912.      Due  $5,000  Jan.   1   1919.   1920  and   1921. 
8,000  4  J4%  Linden  Ave.  and  Central  Ave.  improvement  bonds.     Denom. 
$1,000.     Date  Jan.  1  1912.     Due  $1,000  yearly  Jan.  1  from 
1916  to  1923,  inclusive. 

10,500  5%  Sanitarv  Sewer  District  No.  9  assessment  bonds.  Denom. 
$1,000  and  $500.  Date  Feb.  1  1912.  Due  on  Feb.  1  as 
follows:  $500  in  1914,  $1,000  yearly  from  1915  to  1918,  Incl., 
$2,000  in  1919,  $1,000  in  1920,  $2,000  in  1921  and  $1,000  in 
1922. 

11,000  5%  Summitt  St.  paving  assessment  bonds.  Denom.  $1,000. 
Date  Feb.  1  1912.  Due  $1,000  yearly  Feb.  1  from  1913  to 
1923,  inclusive. 

11,500    5%     Herman  Ave.  paving  assessment  bonds.     Denom.  $1,000  and 
$1,500.      Date  Feb.  1  1912.      Due  on  Feb.  1  as  follows:  $1,500 
in  1914,  $1,000  yearly  from  1915  to  1918,  incl.,  $2,000  in  1919, 
$1,000  in  1920,  $2,000  in  1921  and  $1,000  in  1922. 
5,100     5%     Sanitary  Sewer  District  No.   6  assessment  bonds.      Denom. 
$1,000  and  $1,100.     Date  Feb.   1   1912.     Due  on  Feb.   1  as 
follows:   $1,100  in  1914  and  $1,000  in  1917,  1918,  1921  &  1923. 
4,400  4M%  Coate  Ave.   extension  bonds.     Denom.    (3)    $1,000  and    (1) 
$1,400.     Date  Jan.   1    1912.     Due  $1,400  Jan.    1    1920  and 
$1,000  Jan.  1  1921,  1922  and  1923. 
5,700  4  H%  Clover  St.   (city's  portion)   bonds.     Denom.   (4)    $1,000  and 
(1)    $1,700.      Date  Jan.    1    1912.      Due  $1,700  Jan.    1    1920, 
$1,000  yearly  on  Jan.  1  from  1921  to  1924,  inclusive. 

22,500    5%     Troy  St.  paving  assessment  bonds.     Denom.  (1)  $1,500  and 

(21)  $1,000.      Date  Oct.  1   1911.      Due  on  Oct.  1  as  follows: 

$1,500  in  1913,  $2,000  yearly  from  1914  to  1917.  incl.,  $3,000 

in  1918  and  $2,000  yearly  from  1919  to  1923,  inclusive. 

Interest  semi-annually  in  New  York.     Certified  check  on  a  national  bank 

for   5%    of  bonds   bid   for,   payable   to  Auditor,   required.     Bonds  to   be 

delivered  March  5  at  the  office  of  the  Treasurer. 

DECATUR,  Wise  County,  Texas. — Bonds  Registered. — On  Feb.  8  the 
State  Comptroller  registered  the  $18,000  6%  10-40-vear  (opt.)  bonds  voted 
on  Jan.  2  (V.  94,  p.  150). 

DEMAREST.  Bergen  County,  N.  J. — Bond  Sale. — On  Jan.  17  $4,000  5% 
1-20-yr.  (ser.)  funding  bonds  were  awarded  to  the  Closter  Nat.  Bank  of 
ClosteratlOl — a  basis  of  about  4.88 "■■„.  Denom.  $200.  Date  Jan.  1  1912. 
Int.  J.  &  J. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des  Moines)  . 
Polk  County,  Iowa. — Bond  Election . — An  election  will  be  held  March  11  to 
vote  on  the  question  of  issuing  $135,000  building,  equipping  and  site 
purchase  bonds. 

DICKSON.  Dickson  County.  Tenn. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  March  1  of  the  $15,000  coup,  school 
bonds  (V.  94,  p.  428).  Proposals  for  these  bonds  will  be  received  until 
12  m.  on  that  day.  Int.  (rate  not  to  exceed  6%)  semi-annual.  Due  30 
years.     J.  M.  Smith  is  Mayor. 

DIMMIT   COUNTY   COMMON    SCHOOL    DISTRICT    NO.    2,   Texas  — 

Bond  Sale. — The  State  Permanent  School  Fund  was  awarded  at  par  and 
int.  S5.000  10-40-year  (opt.)  bonds. 

DULUTH.  St.  Louis  County,  Minn. — Bonds  Voted. — The  election  held 
Feb.  6  resulted  in  favor  of  the  proposition  to  issue  $700,000  4  iL.  %  30-yr. 
electric  light  and  power  plant  bonds  (V.  94,  p.  295.)  The  vote  was  5,374 
"for"  to  3.829  "against." 

EL  PASO  COUNTY  (P.  O.  El  Paso),  Texas.— Bond  Election.— Local 
papers  report  that  the  County  Commissioners  have  arranged  to  call  an 
election  for  April  7,  to  vote  on  the  question  of  issuing  $10,00o  levee  erec.ion 
bonds. 

ENTERPRISE    IRRIGATION    DISTRICT.    Fremont   County.    Idaho.— 

I  lis  Not  Sold. — No  award  was  made  on  Feb.  7  of  the  $20,000  funding 
bonds  offered  on  that  day  (V.  94,  p.  367).  These  securities  are  now  being 
offered  at  private  sale.     Int.  J.  &  J.     Date  July  1  1912. 

ERIE  TOWNSHIP   (P.  O.   Monroe  County.   Mich.— Bond  Election.— A 

vote  will  be  cast  on  Feb.  19  on  propositions  to  issue  $32,000  and  $40,000 
highway  bonds,  according  to  reports. 

ESSEX  COUNTY,  Mass.— Temporory  Lorn.— On.  Feb.  12  the  $400,000 
temporary  loan,  due  $100,000  Nov.  15,  $100,000  Nov.  25,  $100,000  Dec.  15. 
and  $100,000  Dec.  25  (V.  94.  p.  428)  was  negotiated  with  the  City  National 
Bank  of  Gloucester  at  2.79%%  discount. 

EUCLID,  Cuyahoga  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  March  25  by  F.  H.  Shoaff,  Vil.  Clerk,  for  $20,602  1 
water-main  assess,  coup,  bonds.  Auth.  Sec.  3914  Gen.  Code.  Denom.  (1) 
$102  (1)  $500  (20)  $1,000.  Date  "day  of  sale."  Int.  A.  &  O.  at  Treas- 
urer's office.  Due  $1,602  Oct.  1  1912,  $2,000  yrly.  on  Oct.  1  from  1913  to 
1920  incl.  and  S.l.oon  Oct.  1  1921.  Cert,  check  on  some  bank  other  than  the 
one  making  the  bid.  for  10%  of  bonds  bid  for,  payable  to  Treasurer,  required. 
Bonis  to  be  delivered  and  paid  for  within  10  days  after  time  of  award. 
Purchaser  to  pay  accrued  interest. 

EUREKA,  Humboldt  County,  Cal. — Bond  Election. — An  election  will  be 
held  durittg  March,  it  is  stated,  to  vote  on  the  question  of  issuing  $150,000 
school  bonds.     Denom.  $100  and  $250. 

1  \LWOUTH.  Pendleton  County,  Ky.—  Bond  Sale.— On  Feb.  12  the 
$7.:.  .-19-year   (■    rial)   coupon  electric-light  bonds   (V.  94,   p.   295) 

were  awarded  to  the  Citizens'  Bank  of  Falmouth  at  102.     Ten  bids  were 
ed. 

FLATONIA    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Flatonia). 

Fayette  Countv.  Texas. — Bond  Sale. — The  State  Permanent  Sch  ol  Fund 
has  been  awarded  $5,000  5%  20-40-year  (opt.)  bonds  at  par  and  interest. 

FOREST.  Hardin  County.  Ohio. — Bond  Offering. — Proposals  will  be 
reci  ived  until  12  m.  March  18  by  It.  R.  Edwards,  Vil.  Clerk,  for  the  follow- 

inds: 
}4,000  PatcrsonSt.  impt.  (village  portion)  bonds  .  Date  Dec.  1  1911.     Due 
$500  yrly.  on  April  1  from  1913  to  1920  incl. 
5,000   Lima  St.  impt.   (village  portion)  bonds.      Date  Feb.   1   1912.     Due 
$500  yrly.  on  April  1  from  1913  to  1922  incl. 
See.    3939    Gen.    Code.      Denom.    $500,      Int.    semi-ann.     Cert. 
check  for  5%  of  bonds  bid  for,  payable  to  Treasurer,  required.     Bonds  to 
red  and  paid  for  within  10  days  after  time  of  award.     Purchaser 
to  pay  accrued  interest. 


FOUNTAIN  VALLEY  IRRIGATION  DISTRICT.  El  Paso  County,  Colo. 

— No  Bond  Election  at  Present  .—The  question  of  Issuing  $500,000  bonds, 
which,  it  was  reported  in  one  of  the  papers  would  be  voted  upon  on  Feb. 14, 
will  not  be  submitted  for  some  time,  we  are  advised. 

FOWLER,  Otero  County.  Colo. — Bond  Sale.—W'm.  E.  Sweet  &  Co.  of 
Denver  have  been  awarded  $20,000  6%  10-15-yr.  (opt.)  water-works- 
construction  bonds.     Denom.  S500.     Int.  semi-ann. 

FRANKFORT  INDEPENDENT  SCHOOL  DISTRICT,  Texas.— Bond 
Sale. — The  State  Permanent  School  Fund  has  purchased  $2,000  5%  5-20 
year  (opt.)  bonds  at  par  and  interest. 

FULLERTON.  Orange  County.  Cal.— Bond  Offering. — According  to  local 
papers,  the  City  Trustees  have  ordered  the  advertising  of  $146,000  bridge 
and  street-improvement  bonds. 

GALVESTON  COUNTY  COMMON  SCHOOL  DISTRICTS,  Texas.— Bond 
Sale. — The  State  Permanent  School  Fund  was  awarded  at  par  and  Int. 
$3,000  5-20-year  (opt.)  Dlst.  No.  20  and  $2,300  10-20-year  (opt.)  Dist. 
No.  12  5%  bonds. 

GENESEE  COUNTY  (P.  O.  Flint).  Mich.—  Bond  Election.— The  election 
to  vote  on  the  question  of  issuing  the  $500,000  road-const,  bonds  (V.  93,  p. 
1213),  will  be  held,  it  is  stated,  on  April  1. 

GLENDALE.  Los  Angeles  County,  Cal. — Bonds  Voted. — An  election 
held  Feb.  2  reported,  results  state,  in  vote  of  134  to  3  in  favor  of  the 
questl  in  of  issuing  $40,00  bonds  t  extend  t  e  electric-lig  ting  system 
in  West  Glendale. 

GLENNVILLE,  Tattnall  County,  Ga.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  March  6  by  the  Mayor  and  City  Council  for  the 
$15,000  5%  coupon  school-building  bonds  (V.  94,  p.  295).  Denom.  $1,- 
000.  Date  Feb.  1  1912.  Int.  F.  &  A.  Due  $5,000  on  Feb.  1  in  1922, 
1932  and  1942.  Cert,  check  for  $1,000  required.  R.  B.  Anderson  Is 
City  Clerk. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury) .  N.  J.— Bond  Of faring  .—Pro- 
posals will  be  received  unitl  2  p.  m.  Mch .  5  by  G.  E.  Pierson,  County  Col- 
lector, for  $66,000  4)i%  registered  road-lmpt.  bonds.  Denom.  $500. 
Date  April  1  1912.  Int.  A.  &  O.  at  the  Collector's  office.  Due  $3,000 
yearly  April  1  from  1913  to  1934,  incl.  Cert,  check  for  $500,  payable  to 
the  Collector,  required. 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids).  Kent 
County,  Mich. — Bond  Offering. — Further  details  are  at  hand  relatiye  to  the 
offering  on  Feb.  19  of  the  $45,000  4%  coup,  school  bonds  (V.  94,  p.  295). 
Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by  H.  N. 
Morrill,  Secy.  Bd.  of  Ed.  Denom.  $1,000.  Date  Sept.  1  1911.  Int. 
M.  &  S.  at  the  Treas.  Bd.  of  Ed.  office  in  New  York  exchange.  Due  $35,000 
Sept.  1  1922  and  $10,000  Sept.  1  1923.  Bids  must  be  unconditional. 
Bonds  are  tax-exempt  in  Michigan.  An  unconditional  certified  check  for 
3%  of  bonds  bid  for,  payable  to  the  Pres.  Bd.  of  Ed.,  required.  Purchaser 
to  pay  accured  interest. 

GRANGER,  Yakima  County,  Wash. — Description  of  Bonds. — The 
$15,100  6%  20-year  water-works  bonds  awarded  on  Jan.  24  to  Allen  & 
Wells  of  Spokane  at  par,  interest  and  blank  bonds  (V.  94,  p.  429),  are  in 
the  denom.  of  $1,000  each  and  dated  Jan.  1  1912.     Interest  J.  <Sc  J. 

GRANVILLE  SCHOOL  DISTRICT.  Fresno  C  unty,  Cal.—  ond  Election. 
— An  election  will  be  held  Feb.  26  to  vote  on  the  question  of  issuing  $7,000 
6%  5-11-year  (ser.)  bonds.     Denom.  $1,000.     Int.  annual. 

GULFPORT,  Hilisboro  County.  Fla.—  Bonds  Not  Sold.— No  award  has 
been  made  ot  the  $4,400  6%  bonds  offered  on  Nov.  6  1911. 

GUNNISON,  Gunnison  County,  Colo. — Description  of  Bonds. — The 
$90,000  6";,  10-15-year  (opt.)  reg.  water  bonds  awarded  on  Oct.  24  1911  to 
Sutherlin  &  Co.  of  Kans.  City,  Mo.,  at  par,  less  5%  commission  (V.  93, 
p.  1276)  are  in  the  denom.  of  $1,000  each  and  dated  Jan.  1  1912.  Int.  J.&  J. 

GUNTER  INDEPENDENT  SCHOOL  DISTRICT  (P.O.  Gunter) ,  Grayson 
County,  Tex. — Bond  Sale. — The  State  Permanent  School  Fund  was  awarded 
$4,200  5%  10-40-year  (opt.)  bonds  at  par^and  interest. 

GUTTENBERG,  Hudson  County,  N.  J.—  Bond  Offering.— Further  details 
are  at  hand  relative  to  the  offering  on  Feb.  19  of  the  §143,000  5%  coup, 
funding  bonds  (V.  94,  p.  429).  Proposals  for  these  bonds  will  be  received 
until  8  p.  m.  on  that  day  by  the  Council  Board.  Auth.  Act  approved 
March  23  1898.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the 
People's  Safe  Deposit  &  Trust  Co.,  Union.  Due  Jan.  1  1942.  Bonds  are 
tax-exempt.  Cert,  check  for  $2,500,  payable  to  W.  J.  Eypper,  Town 
Treasurer,  required.  These  bonds  will  be  certified  as  to  their  genuineness 
by  the  United  States  Mtge.  &  Trust  Co.,  New  York,  and  their  legality  has 
been  approved  by  J.  E.  Walscheid,  Town  Att.,  Union.  Bids  to  be  made 
on  blanks  furnished  by  the  town.  Bonds  to  be  delivered  March  1,  unless 
a  subsequent  date  shall  be  mutually  agreed  upon.  Purchaser  to  pay  ac- 
crued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HADDONFIELD,  Camden  County,  N.  J.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  March  4  by  Allen  Clymer,  Boro.  Clerk,  for  the 
$150,000  4%Bstreet-impt.  bonds  (V.  94,  p.  429).  Denom.  $1,000.  Date 
April  1  1912.  Int.  semi-annual  at  the  Boro.  Treas.  office.  Due  April  1 
1942.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  C.  E.  Magill, 
Boro.  Treas.,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HALE  COUNTY  (P.  O.  Greenboro),  Ala.— Bonds  Voted.— According  to 
early  returns,  the  proposition  to  issue  the  $100,000  road-construction  bonds 
(V.  93,  p.  971)  was  favorably  voted  upon  at  the  election  held  Feb.  6. 

HAMILTON  COUNTY  (P.  O.  Chattanooga).  Tenn.— Bond  Sale.— The 
Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  has  purchased  the 
$350,000  30-year  court-house,  $75,000  30-year  jail  and  $65,000  20-year 
Lookout  Mountain  Road  4H%  coup,  bonds  offered  on  Feb.  10. 

HAMILTON  TOWNSHIP  SCHOOL  DISTRICT.  Mercer  County.  N.  J  — 

Bond  Sale. — On  Jan.  26  $16,000  4)',°;,  school  bonds  were  awarded  to  H. 
M.  Grant  &  Co.  of  New  York  at  100.271.  Denom.  $1,000.  Date  Feb.  2 
1912.      Int.  F.  &  A.      Due  23,  25,  26  and  27  years. 

HARDIN  COUNTY  (P.  O.  Kenton).  Ohio. — Description  of  Bonds. — 
The  $20,000  4  '„%  bridge  bonds  awarded  on  Feb.  5  to  Seasongood  &  Mayer 
of  Cincinnati  at  101.46  (V.  94,  p.  429)  are  in  the  denom.  of  $1,000  each 
and  dated  Feb.  1  1912.      Int.  semi-annual. 

HARDWICK,  Caledonia  County.  Vt. — Bond  Offering.—  Proposals  will 
be  received  until  8  p.  m.  Feb.  19  by  B.  E.  Dullard,  Chairman  of  the  Bond 
Committee,  for  $15,000  4%  coupon  elec. -light  loan  of  1911  bonds.  Denom. 
$1,000.  Date  July  1  1911.  Int.  J.  &  J.  at  the  Proctor  Trust  Co.  in  Proc- 
tor. Due  July  1  1931.  Purch.  to  pay  accrued  int.  The  bonds  will  be 
certified  as  to  their  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston, 
which  will  further  certify  that  the  legality  of  this  issue  has  been  approved 
by  Ropes,  Gay  &  Gorham  of  Boston,  a  copy  of  whose  opinion  will  accom- 
pany the  bonds,  when  delivered,  without  charge  to  the  purchaser. 

HARNETT  COUNTY  (P.  O.  Liilington) ,  No.    Car.—  Bond  Election.— An 

election  will  be  held  Feb.  27  to  vole  on  a  proposition  to  issue  $100,000  road 
bonds. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2.  Texas.— Bond 
Sale. — An  issue  of  $2,000  5%  20-year  bonds  has  been  awarded  at  par  and 
int.  to  the  State  Permanent  School  Fund. 

HASKELL  COUNTV  (P.  O.  Haskell).  Tex.— Bonds  Defeated.—  The 
isitlon  to  issue  $75,000  ■".",,  road-bonds  was  defeated  at  the  election 
held  Feb.  3  (V.  94,  p.  367.) 

HAYS  CREEK  SWAMP  LAND  DRAINAGE  DISTRICT.  Carroll  and 
Montgomery  Counties.  Miss. — Bond  Offering. — Propo  als  will  be  received 
until  2  p.  m.  Feb.  28  by  L.  W.  Herring.  Secy.  Dr.  Commrs.  for  6%  coup., 
tax-free  bonds  in  the  sum  of  $20,000  for  the  district  in  Carroll  County  and 
§8,800  for  the  district  in  Montgomery  County.  Denom.  S500.  Date 
May  1  1912.  Int.  annually  on  May  1  in  St.  Louis.  Due  part  in  5  years, 
part  in  10  years  and  in  15  years  and  part  in  20  years  from  date.  Cert. 
i  hi   -1.  Cor  Hi'1.,  required. 

HERKIMER.    Herkimer  County.  N.    Y.— Bond  Sale.— On    Feb.    12    I 
$20,738.26  mot  S20.73l.86,  as  al  firs!  .  road  bonds  (V.  in. 

.,    rde  I   to  C.  A.  McCrearj  .  i      bier  of  First  Nat.  Bank  as 
Int.  annually  on  March  1.     DueJMarch  1  1923. 
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HESTER  SCHOOL  DISTRICT  (P.  O.  San  Jose).  Santa  Clara  County. 
Cal.-  Bonds  Voted. — An  election  held  Feb.  2  resulted  In  a  vote  of  143  "for" 
to  40  "against"  a  proposition  to  issue  89,000  school  bonds.  Due  $1,000 
In  1  yr.  and  (2,000  yriy.  thereafter. 

HIGHLAND  PARK.  Wayne  County.  Mich.— Bond  Offering.— R.  Milton 
Ford,  Village  Clerk,  Is  offering:  for  sale  $12,000  4%  fire-dept.  bonds.  De- 
nom.  $1,000.  Int.  scml-ann.  Due  Oct.  1  as  follows:  $2,000  In  1918, 
$3,000   In   1919.   1920  and  $4,000  in   1921. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Bond  Elation. — An  election  will  be  held  Men.  11  to  vote  on  a  propo- 
sition to  Issue  $10,000  4%  20-year  playground  bonds. 

HIGHLAND  PARK  PUBLIC  SCHOOL  DISTRICT  (P.  O.  Highland 
Park),  Wayne  County.  Mich. — Bonds  Re-Awarded. — The  award  on  Jan.  18 
of  $55,000  4  'i%  15-yr.  bonds  to  the  Detroit  Trust  Co.  of  Detroit  (V.  94, 
p.  295)  has  been  rescinded  and  the  bonds  re-awarded  to  Geo.  D.  Coaney  of 
Detroit. 

HOOPESTON  SCHOOL  DISTRICT  (P.  O.  Hoopeston) ,  Vermilion 
County,  III. — Bonds  Defeated. — Local  papers  state  that  the  question  of 
Issuing  $10,000  site  bonds  and  $60,000  building  bonds  was  defeated  at  an 
election  held  recently. 

HOPKINS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11.  Texas  — 

Bonds  Registered. — On  Feb.  6  $700  5%  10-20-year  (opt.)  bonds  were  regis- 
tered by  the  State  Comptroller. 

HUBBARD.   Trumbull   County.   Ohio. — Bond   Offerng. — Proposals   will 
be  received  until  I-  in.  Feb.  19  by  E.  C.  Hammond,  Village  Clerk,  for  the 
following  5%  coup,  bonds: 
$3,000  Sanitary    sewer    (village    portion)     bonds.     Denom.    $300.      Due 
$300  yrly.  on  April  1  from  1913  to  1922  Incl. 
23  000  Sanitary  sewer  assess,  bonds.     Denom.  $1,150.     Due  $1,150  each 
each  six  months  from  April  1  1913  to  Oct.  1  1922. 
Date  July  1   1911.     Int.  A.  &  O.  at  the  Hubbard  Banking  Co.     Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  Treasurer,  required.     Bids  to 
be  unconditional.     Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  time  of  award.     Purch.  to  pay  accrued  interest. 

r«  HUDSON.  Lenawee  County,  Mich. — Bond  Sale. — On  Feb.  9  the  $20,000 
4%  coup,  street-impt.  bonds  (V.  94,  p.  367)  were  awarded  to  C.  B.  Stowell 
of  Hudson  at  100.30  and  int.  A  bid  of  $19,352  was  also  received  from 
Bolger,  Mosser  &  Willaman  of  Chicago. 

IDAHO  FALLS.  Bonnerville  County,  Idaho. — Bond  Election. — An 
ordinance  was  passed  Feb.  2  over  the  Mayor's  veto  providing  that  an 
election  be  held  March  12  to  determine  whether  or  not  this  city  shall  issue 
$35,000  6%  20-year  coupon  bonds  for  the  construction  and  maintenance 
of  a  water-works  and  electric-light  plant.  A  previous  ordinance  fixing  the 
date  of  the  election  as  Feb;  20  was  also  vetoed  by  the  mayor. 

IOWA  CITY.  Johnson  County,  Iowa. — Bonds  Authorized. — A  resolution 
was  passed  on  Feb.  2,  it  is  reported,  providing  for  the  issuance  of  $15,431  30 
6%  street-paving  bonds.  Denom.  not  less  than  $100  nor  more  than  $500. 
Interest  annually  at  the  City  Treasurer's  office.  Due  $2,931  30  April  1 
1913  and  $2,500  yearly  April  1  from  1914  to  1918,  inclusive. 

ITHACA.  Tompkins  County.  N.  Y. — Bond  Sale. — On  Feb.  14  the  $50,000 
4%  15!4-yr.  coup,  or  reg.  water  bonds  (V.  94,  p.  368)  were  awarded  to 
local  investors  at  a  small  premium. 

JACKSON  SCHOOL  DISTRICT  (P.  O.  Jackson) .  Amador  County.  Cal  — 

Bond  Election. — The  question  of  issuing  $25,000  high-school-building  bonds 
will  be  submitted  to  a  vote,  it  is  stated,  on  March  16. 

KANSAS  CITY,  Jackson  County.  Mo.— Certificate  Sale. — On  Feb.  12  the 
$20  234  10  6%  ten-installment  park  fund  certificates  (V.  94,  p.  368)  were 
awarded  to  the  Fidelity  Trust  Co.  of  Kansas  City,  Mo.,  for  $20,335  27 
(100.50)  and  int.  A  bid  of  par  and  int.  was  also  received  from  the  Travelers 
Insurance  Co.  of  Hartford,  Conn. 

KENNEDY  HEIGHTS,  Ohio. — Bond  Sale. — On  Jan.  31  the  two  issues 
of  5%  1-10  yr.  (ser.)  coup,  assess,  bonds  (V.  94,  p.  226)  were  awarded  as 
follows,  it  is  stated: 

$21,883  00  Sewer  Dist.  No.  1  bonds  to  Mayer,  Walter  &  Co.  of  Cincinnati 
for    522,672.64,    making   the   price    103.608 — a   basis   of   about 
4.26%. 
8,854  50  Sewer  Dist.  No.  2  bonds  to  the  First  National  Bank  of  Nor- 
wood for  S9, 170.49,  making  the  price  103.568 — a  basis  of  about 
4.27";,. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  83,  Wash.— Bond  Sale.— On 
Feb.  10  the  $4,000  coup.  bldg.  bonds  (V.  94,  p.  368)  were  awarded  to  the 
State  of  Wash,  at  Its  bid  of  par  for  hlA%  1-10-year  (opt.)  bonds.  Other 
bids  follow: 

W.  D.  Perkins  &  Co.,  Seattle..$4,005  for  5K%  5-10-year  (opt.)  bonds 
Fidelity  Trust  Co.,  Kan.  City..  4,010  for  5J4%  5-10-year  (opt.)  bonds 

Seattle  Trust  Co.,  Seattle 4,000  and  Int.  for  6%  straight  10-yr.  bonds 

Wash.  Tr.  &,  Sav.  Bk.,  Seattle.  4,007  for  6s 

KIRKSVILLE,  Adair  County,  Mo. — Bonds  Defeated.—  The  question  of 
Issuing  $99,000  water  and  light  bonds  was  defeated  at  the  election  held 
Feb.   6   (V.  94,   p.  368.) 

KITTITAS  RECLAMATION   DISTRICT  (P.  O.  Ellensburg),  Wash  — 

Bonds  to  Be  Issued  About  July  1.— It  is  expected  that  the  $5,000,000  6% 
impt.  bonds  voted  Dec.  16  1911  (V.  93,  p.  1805)  will  be  brought  out 
about  July  1. 

KUNKLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Kunkle).  Williams 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  5  p.  m. 
to-day  (Feb.  17)  by  J.  B.  Bradhurst,  Clerk  Bd.  of  Ed.,  for  $5,000  4H% 
coup.  bldg.  bonds.  Denom.  $500.  Int.  semi-ann.  at  the  Kunkle  State 
Banking  Co.  in  Kunkle.  Due  $500  yearly  from  1  to  10  years.  Inclusive. 
Certified  check  for  $50  required.  These  bonds  were  previously  offered  on 
Sept.  30  1911  without  success  (V.  93,  p.  972). 

LAKE  BENTON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lake  Benton), 
Minn. — Bond  Sale. — On  Jan.  26  $4,000  4%  refunding  bonds  were  sold  at 
par.  Denom.  $300  and  $200.  Int.  ann.  in  July.  Due  in  15  installments 
after  5  yrs.  from  date  of  issue. 

LAKE  CHARLES.  Calcasieu  Parish,  La.— Bond  Sale.— On  Feb.  6  the 
$100,000  5%  gold  coup,  tax-free  paving  bonds  (V.  94,  p.  296)  were  awarded 
to  the  Calcasieu  Trust  &  Sav.  Bank  of  Lake  Charles  at  par  and  int.  Other 
bids  were  received  at  par  from  Ulen  &  Co.,  Farson,  Son  &  Co.,  S.  A.  Kean 
&  Co.  and  Bolger,  Mosser  &  Willaman  of  Chicago,  Alabama  Bond  Co.  of 
Birmingham,  Seasongood  &  Mayer  of  Cincinnati,  Hoehler  &  Cummlngs  of 
Toledo  and  the  Inter-State  Trust  &  Savings  Bank  of  New  Orleans. 

LAKE  COUNTY  SCHOOL  DISTRICT  NO.  7,  Ore.— Bond  Sale.— On 
Jan.  2  $15,000  5H%  bldg.  bonds  were  awarded,  $5,000  to  the  Bank  of 
Lakcview  and  $10,000  to  Robert  McKee  for  $15,160,  making  the  price 
101.066.  Denom.  $1,000.  Date  Jan.  2  1912.  Int.  J.  &  J.  Due  Jan.  2 
1932,  opt.  in  1912. 

LAWRENCE,  Essex  County,  Mass.— Bonds  to  be  Offered  Shortly. — Re- 
ports state  that  this  city  will  offer  for  sale  shortly  an  Issue  of  $500,000  4% 
bonds.     Due  $50,000  yrly.  from  1913  to  1922  incl. 

LEWIS  COUNTY  (P.  O.  Chehalis),  Wash.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  Feb.  26,  it  is  stated,  by  the  County  Auditor 
for  $300,000  5-20-year  or  10-20-year  (opt.)  funding  bonds  at  not  exceeding 
4H%  interest.  Certified  check  for  $10,000  required.  These  bonds  were 
previously  offered  without  success  on  Jan.  18  (V.  94,  p.  296). 

LEWISTON.  Cache  County.  Utah. — Bonds  Voted. — According  to  reports 
a  proposition  to  Issue  bonds  for  a  new  water  works  was  favorably  voted 
on  at  an  election  held  recently. 

LEWISTOVVN  SCHOOL  DISTRICT  (P.  O.  Lewistown),  Pa.— Descrip- 
tion of  Bonds. — The  $6,500  4",',  building  bonds  awarded  to  the  Citizens' 
National  Bank  at  100.50  (V.  94,  p.  429)  are  in  the  denom.  of  $500  each 
and  dated  June  1  1911.  Int.  J.  &  D.  Due  in  1941,  opt.  at  any  time. 
These  securities  are  part  of  an  issue  of  $20,500,  the  balance  of  which  had 
been  sold. 

LIMESTONE   COUNTY    (P.   O.    Groesbcck).   Tex.— Bonds    Defeated.— 
WTe  are  now  advised  that  the  proposition  to  issue  $150,000  Msxia  Justice 
Precinct  road  bonds  was  defeated.     It  was  previously  reported  that  these 
bonds  had  been  authorized  at  an  election  held  Sept.  25  1911.      (V.  93, 
p.  972.) 

►  «  No  Action  Yet  Taken. — No  action  has  yet  been  taken  looking  towards  the 
Issuance  of  the  road  bonds  of  Precinct  No.  4,  voted  Dec.  16  1911  (V.  93, 
.  1739.) 


LODI  UNION  HlGHISCHOOL*DISTRICT,  San  Joaquin  County.  Cal  — 

Bond  Sale. — On  Feb.  6  the  $150,000  6%   13  H-yr.  (av.)  gold  school  bonds 


(V.  94,  p.  368)  were  awarded  to  E. 
at  110.238 — a  basis  of  about  4.90%. 
E.  H.  Rollins  &  Sons, San  F. $165, 357 
N.  W.  Halsey  &  Co.,  San  F.  164,460 
J.  HJAdams  &  Co.,  Los  An,    163.311 


H.  Rollins   &  Sons  of  San  Francisco 
Date  Feb.  1  1912.     The  bids  follow: 

Stockton  Sav.  Bank $163,285 

W.  R.  Staats  &Co.,  Los  An.    162,781 
G.  G.  Blymyer  &  Co..  San  F   158,288 


•  LONDON%VlLLAGE  SCHOOL  DISTRICT  (P.  O.  London).  Madison 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  1  by  A.  G.  Strain,  Clerk,  for  $20,000  4M%  coup,  school  heating- 
plant  bonds.  Auth.  Sec.  7,625,  7,626  and  7.627  Gen.  Code.  Denom. 
$500.  Date  "day  of  sale."  Int.  M.  &  S.  at  the  Corporation  Treasurer's 
office.  Due  $500  each  six  months  from  March  1  1913  to  Sept.  1  1931  inclu. 
ami  $1,000  March  1  1932.  Cert,  check  for  5%  of  bonds  bid  for,  required 
Purchaser  to  pay  accrued  interest.  Bids  to  be  made  on  blanks  furnished 
by  the  district.        • 

LORAIN,  Lorain  County,  Ohio. — Bonds  Authorized. — Local  papers  state 
that  the  City  Council  passed  resolutions  on  Feb.  5  providing  for  the  issuance 
of  $54,808  78  4  >A°'o  refunding  sewer  and  paving  assessment  bonds. 

LOS  ANGELES,  Cal. — Bond  Sale. — During  the  past  week  negotiations 
were  completed  with  Speyer  &  Co.  of  New  York  for  the  purchase  of  $9,390,- 
000  4  H%  bonds.  This  amount  Includes  the  $3,000,000  harbor-impt.  and 
$3,500,000  elec.-plant  bonds  which  it  was  intended  to  offer  at  public  sale 
on  Feb.  20  (since  withdrawn),  V.  94,  p.  226;  also  $2,890,000  of  the  Owens 
River  water-supply  bonds.  The  latter  amount  represents  the  last  Install- 
ment of  the  total  issue  of  $23,000,000.  As  previously  stated,  an  option  to 
purchase  the  entire  issue  of  water  bonds  at  rising  prices  was  granted  In  1908 
to  Kountzc  Bros,  of  New  York.  This  firm  exercised  its  option  on  all  but 
$4,216,000  bonds,  of  which  $1,326,000  were  purchased  by  the  sinking  fund 
of  the  city  of  Los  Angeles  and  the  remainder  ($2,890,000)  has  now  been 
contracted  for  by  Speyer  &  Co.,  as  noted  above.  •    ■ 

LOUISVILLE.  Jefferson  County,  Ky. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  March  14  of  the  $500,000  4  14%  gold 
coupon  hospital  bonds  (V.  94,  p.  429).  Proposals  for  these  bonds  will  be 
received  until  12  m.  on  that  day  by  the  Commissioners  of  Hospital,  J.  H. 
Leathers,  Chairman.  Authority,  vote  of  15,942  to  4,050  at  the  election 
held  Nov.  8  1910.  Denom.  $1,000.  Date  March  1  1911.  Int.  M.  &  S. 
at  the  First  National  Bank  In  New  York.  Due  March  1  1951.  Certified 
check  on  a  national  or  State  bank  in  Louisville  for  2%  of  bonds  bid  for 
payable  to  the  Commissioners  of  Hospital,  required.  Proposals  must  be 
made  on  blanks  furnished  by  the  Comm'rs  of  Hospital.  Purchaser  to  pay 
accrued  interest. 

LOWELL,  Kent  County,  Mich. — Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  Feb.  19  of  the  $13,000  4  H%  paving  bonds 
(V.  94,  p.  429).  Proposals  for  these  bonds  will  be  received  until  5  p.  m. 
on  that  day  by  H.  J.  Taylor,  Village  Clerk.  Auth.  vote  of  246  to  22  at 
election  held  Jan.  22.  Denom.  $1,000.  Date  March  1  1912.  Int.M.&S. 
at  the  First  National  Bank,  Detroit.  Due  $1,000  yearly  on  March  1  from 
1932  to  1944  inclusive,  all  or  any  bonds  subject  to  call  on  any  interest-paying 
date  after  10  years.  Certified  check  for  $200  required.  Official  circular 
states  that  principal  and  interest  of  all  Issues  of  bonds  has  always  been 
promptly  paid;  also  that  no  issue  of  bonds  has  ever  been  contested  and 
there  is  no  contest  or  dissatisfaction  over  this  issue. 

LYFORD  INDEPENDENT  SCHOOL  DISTRICT  (P.O.  Lyford) .  Cameron 
County,  Texas. — Bond  Sale. — The  State  Permanent  School  Fund  was 
awarded  at  par  and  int.  the  $5,000  5%  20-40-yr.  (opt.)  bds.  (V.  93,  p.  183) . 

LYA1E  TOWNSHIP,  Huron  County,  Ohio.— Bonds  Voted.— The  election 
held  Feb.  6  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue  the 
$25,000  road  bonds  (V.  94,  p.  368).     The  vote  was  84  to  15. 

•  LYNDEN,  Whatcom!  County,  Wash. — Description  of  Bonds. — The 
$2,000  6%  water-impt.  bonds  awarded  on  Nov.  17  1911  to  the  State  of 
Washington  at  par  (V.  94,  p.  368)  are  in  the  denom.  of  $500  each  and  dated 
Dec.  1  1911.     Int.  ann.     Due  20  yrs.,  subject  to  call,  however,  before  that 

date.  •    * '  *J ; fofcj 

McCONNELL,  Stephenson  County,  III. — Bonds  Defeated. — An  election 
held  recently  resulted,  it  is  stated,  in  the  defeat  of  the  question  of  issuing 
$3,300  bonds.  

i'  MACEDONIA:  VILLAGE    SCHOOL    DISTRICT    (P.    O.    Macedonia) 
Summit  County,  Ohio. — Bond  Sale. — On  Feb.   lo  the  $5,000  5"„   ■>  '  >   vr. 
(av.)   coup.  impt.  bonds  (V.  94,  p.  368)   were  awarded  to  the  First  Nat. 
Bank  of  Cleveland  at  104.075  and  int. — a  basis  of  about  4.17%.     Other 
bids  follow: 


First  Nat.  Bk,  Garrettsv.  .$5,201  00 

Otis  &  Hough,  Cleve 5,195  00 

Rogers  &  Son,  Chag.  Falls.  5,187  00 
Barto,  Scott  &  Co.,  Col...  5,183  50 
Sccur.  Sav.  Bk.  &  Tr.  Co., 

Toledo    5,176  50 

McINTOSH  COUNTY  (P.  O.  Eufaula),  Okla 

The  $14,470  6%  funding  bonds  awarded  to  W 


Seasongood    &Maycr,    Cin.$5,151  00 

Stacy  &  Braun,  Toledo 5,133  00 

Tillotson  &  Wolcott  Co. CI.   5,125  50 

M.  S.  Pond,  Somerset 5,100  50 

First  Nat.  Bk.,  Barnesville  5,081  00 

••..,.    ■M'zijl 

—  Description  of  Bonds. — 
A.  Brooks  of  Okla.  City 


at  par  were  purchased  ,we  are  advised,  about  Nov.  1  1911  (V.  94,  p.  368). 
Denom.  (14)  $1,000  and  (1)  $470.  Date  Dec.  1  1911.  Int.  J.  &  D. 
Due  Dec.   1  1936. 

McLENNAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  63.  Texas  — 

Bonds  Awarded  in  Part. — Of  the  $8,000  5%  bonds  (V.  93,  p.  1415)  $2,000 
were  awarded  to  the  State  Permanent  School  Fund  at  par  and  interest. 

MACON,  Ga. — Bond  Sale. — The  city  has  purchased  at  par  for  its  sinking 
fund  $35,000  of  the  $900,000  4  H%  water-works-purchase  and  Impt.  bonds. 
As  stated  in  V.  93,  p.  684,  $700,000  of  these  bonds  were  sold  on  Sept.  4  1911 
to  A.  B.  Leach  &  Co.  of  New  York. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— Bond  Of 'fering .—Proposals 
will  be  received  until  12  m.  Feb.  27  for  the  following  5%  coup,  ditch-impt. 
bonds,  aggregating  $35,340. 

$1,200  M.  C.  Fitzgerald  bonds.     Denom.  $120.     Due  $120  each  six  months 
from  March  1  1913  to  Sept.  1  1917  inclusive. 
5,700  Shockley  joint  bonds.     Denom.  $570.     Due  $570  each  six  months 

from  March  1  1913  to  Sept.  1  1917  inclusive. 
9,000  Opossum  Run  bonds.     Denom.  $900.     Due  $900  each  six  months 

from  .March  1  1913  to  Sept.  1  1917  inclusive. 
6,000  Galbreath  bonds.     Denom.  $300.     Due  $300  each  six  months  from 

March  1  1913  to  Sept.  1  1922  inclusive. 
4,800  Hedrick  bonds.     Denom.  $480.     Due  $480  each  six  months  from 

March  1  1913  to  Sept.  1  1917  inclusive. 
2,000  Murphy  bonds.     Denom.  $200.     Due  $200  each  six  months  from 

March  1  1913  to  Sept.  1  1917  inclusive. 
1,600  Spring  bonds.     Denom.    $160.     Due  $160   each  six  months  from 
March  1  1913  to  Sept.  1  1917  inclusive. 
600  Hott  bonds.     Denom.  $60.     Due  $60  each  six  months  from  March  1 
1913  to  Sept.  1  1917  inclusive. 
3,500  S.  J.  Wilson  bonds.     Denom.   $350.     Due  $350  each  six    months 
from  March  1  1913  to  Sept.  1  1917  Inclusive. 
940  Jones  No.  2  bonds.      Denom.  $94.      Due  $94  each  six  months  from 

March  1  1913  to  Sept.  1  1917  inclusive. 
Authority  Sec.  6489,  6492  and  6193.  General  Code.     Date,  March  1  1912. 
Int.  M.  &  S.  at  the  County  Treasurer's  office.     A  cash  deposit  of  $1,000 
isjvqulred  withjml.ayy.-j  ■    •    -\ 

•  MARLBORO,  Middlesex  County.*~Mass. — Temporary  Loan. — AHoan~of 
$40,000,  due  $20,000  Nov.  1  and  $20,000  Nov.  15,  has  been  negotiated 
with  EstabrooKj&  Co.  of  Boston  at  2.81%  and  35  cents  premium. 

MATAGORDA  COUNTY  (P.  O.  Bay  City).  Texas.— Bond  Sale.— 
Arrangements  have  been  made,  according  to  reports,  with  the  New  First 
National  Bank  of  Columbus,  Ohio,  for  the  sale  of  tin-  Markham,  Blessing 
and  Dunbar  Drainage  Districts  bonds,  aggregating  $264,000. 

MEDFORD.  Jackson  County.  Ore.— Bond  Sale.— On  Feb.  6  $22,000 
6%  1-10-year  (opt.)  sewer-construction  bonds  were  awarded  to  the  Jacob- 
son-Bode  Co.  of  Portland  at  par  and  Int.  Denom.  $500.  Date  Feb.  1 
1912.     Interest  F.  &  A.  ... 

MEIGS,  Thomas  County.  Ga. — Bond  Election. — An  election  will  be  held 
Feb.  27,  it  Is  stated,  to  vote  on  the  question  of  issuing  $15,000  water-works 

and  $5,000  clectrlc-liirlit-plant  bonds. 

MERIDIAN,  Lauderdale  County,  Miss. — Bond  Election. — Local  papers 
state  that  an  election  will  be  held  Feb.  27  to  vote  on  the  issuance  of  $50,000 
5%  30-year  bonds  [or  the  purpose  of  buying  the  rights-of-way  and  terminal 
facilities  for  the  Meridian  &  Memphis  Hit.,  to  run  from  this  city  to  Union,  In 
Newton  County. 

•  MIAMI  COUNTY  (P.  O.  Troy).  Ohio.— Bonds  Authorised.— The  County 
Commissioners  have  authorized  the  Issuance  of  $200,000  road  bonds,  it  Is 
stated. 
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MOLINE.  Rock  Island  County.  111. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering-  on  Feb.  22  of  the  $100,000  5%  coupon 
cky-hall-building  bonds  (V.  94,  p.  430) .  Proposals  for  these  bonds  will  be 
received  until  12  m.  on  that  day  by  C.  V.  Johnson,  Comm'r  of  Accounts 
and  Finances.  Denom.  81,000.  Interest  annually  in  Moline.  Due  $5,000 
yearly  on  Sept.  1.  Certified  check  for  $5,000,  payable  to  Commissioner 
6f  Accounts  and  Finances,  required. 

MONTGOMERY  COUNTY  (P.  O.  Rockville).  Md.—  Bond  Election  Pro- 
posed.— Reports  state  that  the  Commissioners  have  been  petitioned  to  call 
an  election  to  submit  to  the  voters  of  Bethseda  and  Potomac  Districts  a 
proposition  to  issue  $50.000 .boulevard  coiistructionjbonds.  SI  '1  *J  *a  ?i  •  G3 

MONTGOMERY  COUNTY  (P.  .0.  Danville) . 'Mo.— Bond  Election.— The 
County  Court  ordered  an  election,  it  is  stated,  for  April  16  to  submit  to  the 
voters  a  proposition  to  issue  $25,000  bonds  to  build  a  court-house  at  Dan- 
ville.   .••••.••.■. 

MORGAN  CITY.  St.  Mary  Parish,  La. — Bond  Offering.— Proposals  will 
be  received  until  11  a.  m.  March  1  (date  changed  from  Feb.  17)  by  M.  D. 
Shannon,  Mayor  and  Council,  for  the  $80,000  5%  water  works  and  sewer- 
age-system bonds  voted  Nov.  8  1911  (V.  93,  p.  1415.)  Denom.  $500. 
Int.  annual.  Cert,  check  for  $1,000,  payable  to  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  lodays  after  time  of  award.  •    • 

MOUNTAIN  GROVE.  Wright  County.  Mo.— Bond  Sale.— On  Feb.  12 
the  $20,000  5%  5-20-year  (opt.)  coup,  water-works-constr.  bonds  (V.  94, 
p.  227)  were  awarded  to  the  Hanchett  Bond  Co.  of  Chic,  at  100.285  and 
int.  Other  bids  were  received  from  W.  J.  Plumer;  ~Wm.  R.  Compton  B.  & 
M.  Co.  and  Whitaker  &  Co.  of  St.  Louis  and  Farson,  Son  &  Co.,  H.  C. 
Speer  &  Sons  Co.,  Cutter,  May  &  Co.,  C.  H.  Coffin  and  Bolger,  Mosser  & 
Willaman  of  Chicago. 

NATCHITOCHES.  Natchitoches  Parish.  La.— Bonds  Voted.— A  favor- 
able vote  was  cast  on  Feb.  8,  it  is  stated,  on  a  proposition  to  issue  $50,000 

5  normal-school  bonds  to  be  dated  Mar.  1  1912.   •.,  • .  \  _iy  ■  g    • 

•  NEWARK,  Licking  County.  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  Feb.  5  providing  for  the  issuance  of  $7,400  5%  couponSlxth  St. 
widening  bonds.  Denom.:  (7)  $1,000  and  (1)  $400.  Date  Feb.  1  1912. 
Int.  semi-ann.  at  thejoffice  of  thejSlnking  Fund  Trustees.  Due  $1,000 
yearly  on  Feb.  1  from  1914  to  1920  incl.  and  $400  on  Feb.  1  1921. 

•  NEWAYGO  COUNTY  (P.  O.  Newaygo).  Mich.— Bond  Election.— Reports 
state  that  at  the  spring  township  election  a  proposition  to  issue  $10,000  for 
building  a  jail  and  sheriff's  residence  will  be  submitted  to  a  vote. 

NEW  DECATUR.  Morgan  County,  Ala. — Bonds  Authorized. — Reports 
state  that  the  City  Council  passed  an  ordinance  providing  for  the  issuance 
of  $10,900  Johnson  Street  paving  bonds. 

NEW  LONDON,  New  London  County,  Conn. — Bond  Sale. — Reports  state 
that  an  issue  of  $50,000  4K%  bonds,  issued  in  aid  of  the  Connecticut 
College  for  Women,  was  awarded  to  Curtis  &  Sanger  of  Boston  at  103.07. 

NEWPORT  BEACH  SCHOOL  DISTRICT  (P.  O.  Newport  Beach).  Orange 
County,  Cal. — Bond  Election  Proposed. — Reports  state  that  an  election  has 
been  called  to  vote  on  the  question  of  issuing  $27,000  5%  building  and 
site-purchase  bonds.     Denomination  $1,000. 

•  NEWTON,  Harvey  County,  Kan. — Bond  Election. — An  election  will  be 
held  April  2  to  vote  on  the  question  of  issuing  $40,000  auditorium  bonds 
CV.  94,  p.  430). 

NORTH  DAKOTA. — Bonds  Purchased  by  the  Stale  During  January. — 
During  the  month  of  January  the  following  4%  school  bonds,  aggregating 
$9,000,  were  purchased  by  the  State  at  par. 

Place  Issuing  Bonds.  Amount.  Date.  Due. 

Bovd  S.  D.  No.  22,  Mountrail  Co.   $1,000        Oct.  10  1911  Oct.  10  1931 

Sand  Creek  S.  D.  No.  22,  Billings 

County    3,000         Nov.  1  1911  Nov.  1  1931 

Scranton  S.   D.  No.  13,  Bowman 

Co 5,000  Jan.  2  1912  Jan.  2  1932 

NORTH  TARRYTOWN,  Westchester  County.  N.  Y.— Bond  Offering.— 
Proposals  will  be  received,  it  is  stated,  until  8  p.  m.  Feb.  27  by  E.  A.  Mar- 
tin, Village  Clerk,  for  $72,000  21  %  -year  (aver.)  street-impt.  bonds  at  not 
exceeding  5%  int.  Cert,  check  for  $1,000  is  required.  These  bonds  are 
part  of  an  issue  of  $144,000  voted  May  25  1911  (V.  92,  p.  1586);  $72,000  of 
which  were  sold  on  June  19  1911  (V.  93,  p.  122). 

NORWOOD,   Hamilton  County,  Ohio.— Bond  Sale.— On  Jan.  31  seven 
Issues  of  4H%  1-10-year  bonds,  aggregating  $46,501  86,  were  awarded  as 
follows,  it  is  stated: 
$14,625  96  Williams  Ave.  bonds  to  the  Provident  Savings  Bank  &  Trust  Co. 

of  Cincinnati  for  $14,952  43,  making  the  price  102.23. 
5,979  15  Catherine  Ave.  bonds  to  the  Provident  Savings  Bank  &  Trust 

Co.  of  Cincinnati  for  $6,099  65,  making  the  price  102.01. 
7,556  72  Elvin  Ave.  bonds  to  the  Provident  Savings  Bank  &  Trust  Co. 

of  Cincinnati  for  $7,720  97,  making  the  price  102.17. 
8,445  35  Cavagna  Ave.  bonds  to  the  Provident  Savings  Bank  &  Trust  Co. 

of  Cincinnati  for  $8,627  87,  making  the  price  102.16. 
6,813  40  Shanmoor  Ave.  bonds  to  the  Provident  Savings  Bank  &  Trust 

Co.  of  Cincinnati  for  $6,963  00,  making  the  price  102.19. 
1,241  34  Laurel  Ave.   bonds  to  Seasongood   &  Mayer  of  Cincinnati  for 

$1.256  34,  making  the  price  101.20. 
1,839  94  Park   Ave.    bonds    to    Davies-Bertram    Co.    of   Cincinnati    for 

$1,871  44,  making  the  price  101.71. 

OKANOGAN  COUNTY  (P.  0.  Conconully),  Wash.— B on d  Election  Pro- 
posed.— Reports  state  that  petitions  are  being  circulated  asking  the  County 
Commissioners  to  hold  an  election  to  vote  on  questions  of  issuing  $225,000 
refunding  and  $75,000  road  bonds. 

OKLAHOMA  CITY,  Okla. — Bonds  Voted.— The  election  held  Feb.  12 
resulted  in  favor  of  the  proposition  to  issue  the  $250,000  park  and  $100,000 
water-system-impt.  bonds  (V.  94,  p.  430).  The  vote  was  6,949  to  1,007 
and  6,892  to  1,063,  respectively. 

•OROVILLE  SCHOOL  DISTRICT  (P.  O.  Oroville).  Butte  County,  Cal.— 

Bond  Election  Proposed. — Reports  state  that  an  election  will   be  held  in 
the  near  future  to  vote  on  a  proposition  to  issue  $40,000  building  bonds. 

PADUCAH.  Cottle  County,  Texas. — Bonds  Registered. — The  State  Comp- 
troller registered  on  Feb.  6  $10,000  5%  10-20-year  (opt.)  bonds. 

PARIS,  Lamar  County,  Texas. — Borids  Not  Sold. — No  award  has  yet 
been  made  of  the  remaining  $15,000  of  the  $35,000  10-50-year  (opt.)  water- 
works bonds,  $20,000  of  which  were  sold  on  Oct.  16  1911,  as  stated  In 
V.  93,  p.  1215. 

PARKERSBURG,  Wood  County,  W.  Va.— Bonds  Proposed  .—This  place 
intends  to  issue  $100,000  4%  coup,  water-works  bonds.  Denom.  $100, 
$500  and  $1,000.  Date  June  1  1912.  Int.  payable  in  Parkersburg.  Due 
20  years.  •  Date  of  sale  not  yet  determined. 

PASADENA,  Los  Angeles  County,  Cal.—  Bonds  Voted.— The  election 
held  Feb.  7  (V.  94,  p.  81)  resulted  in  a  vote  of  2,404  "for"  to  688  "against" 
the  proposition  to  issue  $60,000  iyi%  garbage-incinerator  and  site  bonds. 

PAYETTE,  Canyon  County,  Idaho.—  Bonds  to  Be  Offered  Shortly  .—This 
city  will  offer  for  sale  $21,000  bonds  about  March  or  April. 

PLAINFIELD,  Waushara  County.  Wis.— Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  Feb.  26  by  H.  C.  Hart,  Village  Clerk,  for  the 
$2,900  coupon  refunding  bonds  voted  Jan.  24  (V.  94,  p. 369).  Authority 
Chapter  351.  Laws  of  1889.  Denom.  (2)  $50,  (27)  $100.  Date  Feb.  26 
1912.  Interest  (at  not  exceeding  5%)  payable  in  Plainneld.  Due  $1,450 
In  one  and  $1,450  in  two  years.  Bonds  are  exempt  from  all  taxes.  No 
deposit  required.  Bonded  debt,  including  this  issue,  $8,438  47.  Assessed 
valuation  1911,  $508,008. 

PLANTERSVTLLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Plantersville),  Grimes  County.  Tex. — Bond  Sale. — The  State  Permanent 
School  Fund  was  awarded  at  par  and  int.  $2,000  5%  5-20-year  (opt.)  bonds. 

•  PORT  OF  SEATTLE  (P.  O.  Seattle)  ,?King  County.  Wash.— Bond  Elec- 
tion.— We  are  advised  that  there  will  be  submitted  to  the  voters  on  March  5 
bond  issues  aggregating  $8,100,000.  for  docks,  ferries,  &c. 

PORUM,  Muskogee  County,  Okla. — Bond  Sale. — Kennedy  &  Fleming, 
local  contractors,  were  awarded  in  January  an  issue  of  6%  25-year  water- 
works and  electric-light  bonds  for  $29,300.  Denom.  $1,000.  Date  Feb.  1 
1912.      Int.  F.   &  A. 

POUGHKEEPSIE,  Dutchess  County.  N.  Y.— Bond  Sale.— On  Feb.  15 
C.  H.  Venner  &  Co.  of  N.  Y.  were  awarded  at  103.393 — a  basis  of  about 
4.082 — the  $120,000  ilA%  10-yr.  coup,  school  bonds  (V.  94,  p.  430). 
There  were  thirty  other  bids  received,  the  next  highest  being  that  of  Wm.  A. 
Read  &  Co.  at  103.17.  Bonds  certified  as  to  genuineness  by  the  Knicker- 
bocker Trust  Co.,  New  York.     Legality  approved  by  Hawkins,  Delafleld 

6  Longfellow  of  N.  Y.  Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A. 
in  New  York. 


OU1NCY,  Norfolk  County,  Mass. — Temporary  Loan. — The  loan  of 
$175,000,  due  Feb.  14  1913  (V.  94,  p.  430)  was  negotiated  on  Feb.  12,  it  Is 
reported,  with  Estabrook  &  Co.  of  Boston  at  3.45%  and  $125  premium. 

REMSEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Remsen). 
Plymouth  County,  Iowa. — Bond  Sale. — On  Jan.  30  the  $25,000  5%  5-10- 
year  (opt.)  coupon  or  registered  building  bonds  dated  Nov.  1  1911  (V.  94, 
p.  228),  were  awarded  to  M.  R.  Faber  of  Remsen. 

ROCHESTER.  N.  Y. — Note  Offering.— Proposals  will  be  received  until 
2  p.  m.  Feb.  20  by  E.  S.  Osborne,  City  Comptroller,  for  $100,000  water- 
works-impt.  notes  due  8  months  from  Feb.  24  1912.  Denom.  of  notes  and 
rate  of  interest  desired  to  be  named  in  bids.  Principal  and  interest  will  be 
payable  at  the  Union  Trust  Co.  in  N.  Y. 

Bonds  Awarded  in  Part. — On  Feb.  15  $230,000  of  the  $740,000  4%  10-30- 
yr.  (opt.)  coup,  or  reg.  water-works-impt.  bonds  (V.  94,  p.  430)  were 
awarded,  $100,000  at  100.101  to  G.  B.  Bassett,  $100,000  to  the  Security 
Trust  Co.  at  par  and  $30,000  to  the  Rochester  Trust  &  Safe  Deposit  Co.  at 
par. 

ROCKWOOD,  Roane  County.  Tenn. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  March  16  by  J.  E.  Fox,  Chairman  Bond  Committee, 
for  the  $15,000  5%  bldg.  and  equipment  bonds  voted  Oct.  28  1911  (V.  93, 
p.  1278.)  Authority  Chap.  559,  Acts  of  1911.  Denom.  $1,000.  Date 
March  1  1912.  Int.  M.  &  S.  at  the  First  Nat.  Bank  of  Rockwood.  Due 
20  years.  Purchaser  to  furnish  blank  bonds.  Bonded  debt,  including  this 
issue  $41,000.  Floating  debt  $2,477.  Official  circular  states  that  there  Is 
no  controversy  or  litigation  pending  or  threatened  affecting  the  corporate 
existence,  the  boundaries  of  said  municipality,  the  title  of  its  present 
officials  to  their  respective  offices,  or  the  validity  of  these  bonds. 

ST.  ANTHONY  SCHOOL  DISTRICT  (P.  O.  St.  Anthony),  Marshall 
County,  Iowa. — Bond  Election. — An  election  will  be  held  Feb.  21  to  vote 
on  the  question  of  issuing  $10,000  school-house  bonds,  it  is  stated. 

ST.  LOUIS  COUNTY  SCHOOL  DISTRICT  NO.  35  (P.O.  Buhl),  Minn  — 
Bond  Sale. — On  Feb.  5  the  First  National  Bank  of  Chicago  was  awarded 
$100,000  5%  bonds  at  100.30.  Date  Aug.  1  1911.  Due  $10,000  Aug.  1 
1914  and  1915  and  $20,000  yearly  from  1916  to  1919  incl. 

SALEM,  Columbiana  County,  Ohio. — Bids. — The  other  bids  received 
on  Feb.  1  for  the  $55,000  4'A%  sewage-disposal-works  construction  bonds 
awarded  to  Breed  &  Harrison  of  Cincinnati  at  104.78  and  int.  (V.  94,  p.  369) 
were  as  follows: 


Davies,  Bertram  Co.,  Cin $57,4  50 

Seasongood  &  Mayer,  Cin 57,355 

Hayden,  Miller  &  Co.,  Clev..   57,270 

Otis  &  Hough,  Clev 56,980 

Terry.  Briggs  &  Slayton,  Tol.  56,864 
Mansf.  Sav.  Bk.,  Mansfield..  56.177 
Kan. — Bond  Election. — Reports  state 


Hoehler  &  Cummings,  ToF.  .$57,623 
Prov.  Sav.  Bk.&  Tr.  Co., Cin.  57,601 
C.  E.  Denison  &  Co.,  Clev...  57,547 
New  First  Nat.  Bank,  Col...  57,509 
Weil,  Roth  &  Co.,  Cin 57,491 

SALINE  COUNTY  (P.  O.  Salina). 

that  the  County  Commissioners  ordered  elections  to  be  held  In  Glendale  and 
Ohio  townships  on  March  12  to  vote  on  bonds  to  aid  the  Salina  Tipton  & 
Northern  RR. 

SAN  ANGELO,  Tom  Green  County,  Tex.— Bond  Election  Proposed.— 
There  is  talk  of  calling  an  election  to  vote  on  the  question  of  Issuing  $40,000 
paving  bonds. 

SAN  FRANCISCO,  Cal. — Price  Paid  for  Bonds. — The  price  paid  for  the 
three  Issues  of  5"b  bonds,  aggregating  $1,170,000,  awarded  on  Feb.  5  to 
Watson  &  Pressprlch  and  Adams  &  Co.  of  N.  Y.  (V.  94,  p.  430)  was  $1,- 
240,715,  or  106.044.  Other  bids,  according  to  local  papers,  were  as  fol- 
lows: 

N.  W.  Halsey  &  Co.,  San  Francisco $1,239,147 

Harris  Tr.  &  Sav.  Bk.  and  Cont.  &  Comm.  Tr.  &  S.  Bk.,  Chlc_.  1,226,020 
J.  H.  Adams  &  Co.,  Los  Angeles,  and  Kountze  Bros.,  New  York.   1,224,873 

E.  H.  Rollins  &  Sons,  San  Francisco 1,223,001 

First  National  Bank,  San  Jose    (for  $250,000) 257,175 

SAN  JOSE,  Santa  Clara  County,  Cal. — Bond  Sale. — On  Feb.  5  the  $377,- 
000  4  y2  %  1-40-year  (ser.)  improvement  bonds — six  issues  (V.  94,  p.  228)  — 
were  awarded  to  the  Garden  City  Bank  &  Trust  Co.  for  $378,257,  making 
the  price  100.333.  Bids  were  also  received  from  E.  H.  Rollins  &  Sons 
($378,150)  and  N.  W.  Halsey  &  Co.  of  San  Francisco  ($377,171).  Denom. 
360  at  $1,000  and  40  at  $425.      Date  Feb.  1  1912.      Int.  F.  &  A. 

SANTA  ANA  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Santa  Ana). 
Orange  County.  Cal. — Bond  Sale. — Reports  state  that  the  $25,000  5% 
13-year  (average)  building  bonds  offered  on  Feb.  7  (V.  94,  p.  297)  were 
awarded  to  N.  W.  Halsey  &  Co.  of  San  Francisco. 

SANTA  ANA  HIGH  SCHOOL  DISTRICT  (P.  O.  Santa  Ana),  Orange 
County,  Cal. — Bond  Sale. — On  Feb.  7  the  $200,000  5%  polytechnic  high- 
school-building  bonds  (V.  94,  p.  297)  were  awarded,  it  is  stated,  to  J.  H. 
Adams  &  Co.  of  Los  Angeles  at  102.46. 

SEATTLE,  Wash. — Bond  Sales  for  January. — During  January  the  fol- 
lowing special  impt.  assess,  bonds,  aggregating  $164,047  35,  were  issued 
by  this  city: 
Amount.  Purpose —  Int.  Rate.     Date. 

$7,245  30  Sidewalk 7     Jan.     2  1912 

8,039  91   Sewers 7 

2,450  83   Grade  and  curb 7 

11,85171   Grade  and  curb 7 

21,346  62   Curbs    7 

100,145  74   Paving    6 

4,831  02  Sidewalk 7 

8,136  22   Grade  and  curb 6 

The  above  bonds  are  all  subject  to  call  after  one  year. 

SEBRING,  Mahoning  County.  Ohio. — Bonds  Authorized. — Ordinances 
have  been  passed,  it  is  stated,  providing  for  the  issuance  of  $7,000  funding 
and  $2,000  refunding  bonds. 

SELMA,  Dallas  County.  Ala. — Bond  Election. — An  election  will  be  held 
March  25  to  vote  on  the  question  of  issuing  $35,000  school  bonds,  it  is  stated. 

SHACKLEFORD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15.  Tex. 

— Bond  Sale. — We  are  advised  that  $400  5%  15-year  bonds  have  been  pur- 
chased with  funds  of  Shackleford  County. 

SHELBY.  Cleveland  County,  No.  Car.—  Bond  Sale.— On  Feb.  6  the 
$15,000  5%  15-year  eleetric-light-plant-purchase  bonds  (V.  94,  p.  297)  were 
awarded  to  John  Nuvecn  &  Co.  of  Chicago  at  par,  less  $174  for  preparation 
of  bonds.     Other  bids  follow 


Jan.  2  1912 
Jan.  3  1912 
Jan.  5  1912 
Jan.  15  1912 
Jan.  16  1912 
Jan. 25  1912 
Jan. 30  1912 


Due. 
Jan.  2 
Jan.  2 
Jan.  3 
Jan.  5 
Jan. 15  1917 
Jan.  16  1917 
Jan. 25  1917 
Jan.  30  1922 


1917 
1917 
1917 
1917 


O'Connor  &  Kahler,  N.  Y_. .$14,650 
H.  C.  Speer  &  Sons  Co..  Chic.  14,500 
S.  A.  Kean  &  Co.,  Chicago...  14,350 
New  First  Nat.  Bank.  Col...   13,950 


Seasongood  &  Mayer,  Cinc_.$14,800 
Davies-Bertram  Co.,  Cine...  14,700 
Farson,  Son  &  Co.,  Chicago. .  14,700 
Weil,  Roth  &  Co..  Chicago..  14,700 
Denom.  $1,000.     Date  Feb.  15  1912. 

SILVERTON  SCHOOL  DISTRICT  NO.  1,  San  Juan  County,  Colo.— Bond 
Sale. — Cutter,  May  &  Co.  of  Chicago  have  been  awarded  for  $60,637 
(101.061)  the  $60,000  5%  10-20-year  (opt.)  bldg.  bonds  dated  June  1  1911 
and  offered  on  May  29  1911  (V.  92,  p.  1455). 

SLEEPY  HOLE  SCHOOL  DISTRICT  (P.  O.  Cartwrighfs  Wharf). 
Nansemond  County.  Va. — Description  of  Bonds. — The  $16,000  5%  school 
bonds  awarded  on  Dec.  20  1911  to  the  Merchants'  &  Farmers'  Bank  of 
Portsmouth  at  par  (V.  94,  p.  297)  are  in  the  denom.  of  $500  each  and  dated 
Jan.  1  1912.  Interest  annual.  Due  Jan.  1  1932,  with  option  to  redeem 
one  bond  each  year. 

SOMERVILLE.  Middlesex  County,  Mass.— Temporary  Loan. — On 
Feb.  13  Estabrook  &  Co.  of  Boston  were  awarded  the  loan  of  $300,000,  due 
$100,000  Oct.  25  and  $200,000  Nov.  4  (V.  94,  p.  430)  at  2.79%  and  $2 
premium. 

SOUTH  NEWBURGH  SCHOOL  DISTRICT  (P.  O.  Sta.  F,  Cleveland). 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m.  March  4  by 
H.  H.  Bohning,  Clerk,  for  $2,500  5%  coup.  bldg.  bonds.  Auth.  Sec.  7627 
and  7629,  Gen.  Code.  Denom.  $500.  Date  March  1  1912.  Int.  A.  &  O. 
at  Broadway  Savings  &  Trust  Co.  Due  $500  yearly  on  April  15  from  1913 
to  1917  incl.  Bonds  are  tax-free.  Cert,  check  for  10% ,  payable  to  Treas., 
required.    District  has  no  debt  at  present.    Assess,  val.  1911, $2, 151, 605. 

SPENCER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spencer),  Clay 
County,  Iowa. — Bond  Election. — An  election  will  be  held  Feb.  29  to  vote 
on  a  proposition  to  issue  $65,000  high-school-bldg.  bonds. 

SPRINGFIELD,  Green  County,  Mo.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  March  5  by  J.  H.  Langston,  City  Clerk,  for  the  $100,000 
5%  5-20-year  (opt.)  sewer-construction  bonds  voted  Nov.  16  1911  (V.  93, 
p.  1492).  Denom.  $1,000.  Date  March  1  1912.  Int.  M.  &  S.  Certified 
check  for  2  H%  of  bid  is  required. 

SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springfield),  Sangamon 
County.  III. — Bond  Election  Proposed. — Local  papers  report  that  a  proposi- 
tion to  issue  high-school-building  bonds  will  probably  be  submitted  to  the 
voters  of  this  district. 
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SPUR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spur).  Dickens 
County.  Texas. — BondSale.  An  issue  of  $5,000  5%  bonds  was  awarded 
to  tli«'  Stan-  Permanent  .school  Fund  at  par  and  Int.  These  bonds  were 
registered  by  the  state  Comptroller  on  Feb.  5. 

STATESVILLE,  Iredell  County,  No.  Car.— Bond  Sale.— On  Feb.  7  the 
$10,000  5%  20-year  roup,  graded  school  refunding  bonds  (V.  94,  p.  207) 
were  awarded  to  J.  11.  EUllsman  &  Co.  of  Atlanta  at  100.50  and  int.  Other 
bids  follow: 

S.    \.  Kean  &  Co  .<  nl<  :ago   ..$9,905  I  H.  C.  Speer  &  Sons  Co.,  Chic. $9, 875 
ongood  &  Mayer,  Cine...   9,900 1  Hanchett  Bond  Co.,  Chicago.  9,780 

STEVENS  COUNTY  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Colville), 
Wash. — Bond  Sale. — Reports  state  that  $31,000  8%  5-year  bonds  were 
sold  recently  to  Foley   &  Gleason,  contractors. 

SULLIVAN  COUNTY.  Tenn.— Bond  Offering.— Proposals  will  be  re- 
ceived until  4  p.  m.  Men.  11  (not  Mch.  4,  as  reported  in  V.  94,  p.  431),  by 
the  Tike  Road  Commissioners,  W.  D.  Lyon,  Chairman  (P.  O.  Bluff  City), 
for  $100,000  4H%  road  bonds  of  the  $300,000  issue  voted  Jan.  1  1912 
(V.  94,  p.  82).  Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  in  New 
York  or  Chicago,  as  desired  bv  purchaser.  Due  $50,000  Feb.  1  1932  and 
$50,000  Feb.  1  1942.  Cert,  check  for  5%  of  bid,  payable  to  First  Nat. 
Bank,  Bristol,  required. 

TEXAS  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Texas 
City) .  Oalveston  County.  Texas.— Bond  Sale. — The  $20,000  5%  bonds 
registered  on  May  24  1911  (V.  92,  p.  1588)  have  been  awarded  at  par  and 
interest  to  the  State  Permanent  School  Fund. 

TIFFIN  SCHOOL  DISTRICT  (P.  O.  Tiffin) .  Seneca  County.  Ohio.— Vote. 
— The  vote  cast  Feb.  <>  on  the  proposition  to  issue  $40,000  bldg.  bonds, 
which  carried,  as  stated  in  V.  94,  p.  431,  was  718  "for"  to  258  "against." 

TOLEDO,  Ohio. — Bond  Offering. — In  addition  to  the  $135,000  4%  10-yr. 
coup,  bridge  bonds  to  be  offered  on  March  6  (V.  94,  p.  431),  an  issue  of 
$117,000  4%  coup,  street-impt.  (city's  portion)  bonds  will  also  be  offered 
on  that  day.  Denom.  $1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the 
U.  S.  Mtge.  &  Trust  Co.,  N.  Y.,  Due  $50,000  Feb.  1  1925  and  $67,000 
Feb.  1  1926.  Cert,  check  on  a  national  bank  in  Toledo  for  5%  of  bonds, 
payable  to  the  Auditor,  required.  Bonds  to  be  delivered  at  Toledo  at  the 
expense  of  the  bidder.     Purchaser  to  pay  accrued  interest. 

Bonds  Authorized. — An  ordinance  was  passed  on  Feb.  5  providing  for  the 
Issuance  of  $7,420  41  5%  coup.  Parker  Ave.  No.  3  impt.  assess,  bonds. 
Denom.  (1)  $670  and  (9)  $750.  Date  Jan.  15  1912.  Int.  semi-annually  at 
the  Second  Nat.  Bank  in  Toledo.  Due  $670  Mch.  15  1913  and  $750  each 
6  months  from  Sept.  15  1913  to  Sept.  15  1917  incl. 

TRINIDAD,  Las  Animas  County,  Colo.— Bond  Sale. — On  Feb.  5  the 
following  bids  were  received  for  the  $369,000  5%  10-20-year  (opt.)  re- 
funding water  bonds  (V.  94,  p.  153) 


zlOl.20 


99.19 
99.28 


100.67 


E.  H.  Rollins  &  Sons,  Chic 
A.  B.  Leach  &  Co.,  Chic. 
N.  W.  Halsey  &  Co.,  Chic. -J 
N.  Y.   Life  Ins.   Co.,   N.   Y. 

(for  $100,000  bonds) 102.37 

Otis  &  Hough  and] 

Havden,    Miller  \  '$299,000 

&  Co..  Cleve___J      '70,000 
Commerce  Tr.  Co.,  Kan.  C. 
R.  M.  Grant  &  Co.,  N.  Y__ 

Weil,  Roth  &  Co.,  Cine 

•  x  This  bid  was  successful. 
r.  *  Hayden,  Miller  &  Co.  and  Otis  &  Hough  also  offered  100.76  for  straight 
20-year  bonds,  without  10-year  option. 


Harris  Trust  &  Sav.  Bank,] 

Chicago 100.67 

International  Trust   Co J 

Spitzer,  Rorick  &  Co.,  Tol_.      99.01 

Causey,  Foster  &  Co 98.50 

German-American  Trust  Co. 
and    James    N.  Wright    & 

Co.,  Denver 

S.  A.  Kean  &  Co.,  Chicago. 


98.50 
97.50 


TRINITY  RIVER  IRRIGATION  DISTRICT,  Texas.— Bonds  Voted.— 
By  a  vote  of  90  to  13,  the  proposition  to  Issue  $25,000  reservoir-construction 
bonds  carried  at  an  election  held  Feb.  7,  according  to  reports. 

UNION  COUNTY  (P.  O.  Elizabeth).  N.  J.— Bond  Sale.— On  Feb.  5  the 
$75,000  4H%  30-yr.  coup,  or  reg.  hospital  bonds  (V.  94,  p.  298)  were 
awarded  to  L.  Von  Hoffmann  &  Co.  of  N.  Y.  at  105.802 — a  basis  of  about 
4.16%.     Other  bids  follow: 


Harris,  Forbes  &  Co.,  N.  Y._  105.689 
E.  H.  Rollins  &  Sons,  N.  Y-. 105. 576 

R.  M.  Grant  &  Co.,  N.  Y 105.388 

John  D.  Everett  &  Co.,  N.  Y. 105. 17 
Kissel,     Kinnicutt     &     Co., 

N.  Y 104.97 


Bond  &  Goodwin,  N.  Y 104.79 

J.  S.  Rippel,  Newark 104.694 

Rhoades  &  Co.,  N.  Y 104.668 

C.  H.  Venner  &  Co.,  N.  Y_._104.534 
N.  W.  Halsey  &  Co.,  N.  Y..103.513 
Farson,  Son  &  Co.,  N.  Y 103.216 


VAN  NUYS  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.— Bond  Sale. 
— On  Feb.  5  the  $50,000  5%  building  bonds  (V.  94,  p.  298)  were  awarded, 
reports  state,  to  J.  H.  Adams  &  Co.  of  Los  Angeles. 

VIENNA,  Clark  County.  So.  Dak.  —Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  March  1  of  the  $8,000  5%  coup,  tax- 
free  funding  bonds  (V.  94,  p.  431) .  Proposals  will  be  received  until  10  a.  m. 
on  that  day  by  C.  A.  Sasse,  Town  Clerk,  Authority  Chap.  7  Compiled 
Laws  of  1910.  Denom.  $100  to  $1,000.  Date  March  1  1912.  Int.  annual 
at  the  Treas.  office.  Due  $2,000  in  5,  10,  15  and  20  years.  Cert,  check 
for  5%  of  bid,  payable  to  the  Treas.,  is  required.  No  other  debt.  Assessed 
val.  $200,000. 

VIRGINIA  SCHOOL  DISTRICT  (P.  O.  Virginia),  Cass  County,    111.— 

Bond  Election. — An  election  will  be  held  to-day  (Feb.  17),  It  is  stated,   to 
vote  on  the  question  of  Issuing  $20,000  high-school-building  bonds. 

WAGONER.  Wagoner  County,  Okla. — Price  Paid  for  Bonds. — We  are 
advised  that  the  piice  paid  for  the  following  5%  25-year  bonds  awarded  to 
the  Okla.  State  Bank  was  par. 

$40,000  water   and    light    bonds.      Denom.    $1,000.      Date   Sept.    1    1911. 
Interest  M.  &  S. 
29,000  funding  bonds.      Denom.  $1,000.      Date  Jan.  2  1912.      Int.  J.  &  J. 

WASHINGTON  COUNTY  (P.  O.  Bartlesville).  Okla.— Bond  Election.— 
At  the  spring  election,  it  is  stated,  the  question  of  issuing  $115,000  court- 
house, jail  and  site  bonds  will  be  voted  upon. 

WASHINGTON  COUNTY  (P.  O.  Vernon).  Fla.— Bonds  Defeated.— An 
election  held  recently  resulted  in  the  defeat  of  a  proposition  to  issue  $350,000 
road  bonds. 

WAYNE  COUNTY  (P.  O.  Detroit).  Mich.— Bond  Offering.— Proposals 
will  be  received  until  11  a.  m.  Feb.  26  by  the  Board  of  County  Auditors, 
Chas.  A.  Buhrer,  Secretary,  for  $500,000  4%  coupon  road  bonds.  Auth. 
Act  283  of  Public  Acts  of  1909.  Denom.  $1,000.  Date  March  1  1912. 
Interest  M.  &  S.  at  County  Treasurer's  office.  Due  $100,000  yearly  on 
March  1  from  1914  to  1918,  incl.  These  bonds  are  tax-free.  Cash  or 
certified  check  on  a  national  bank  for  3%  of  bonds  bid  for  required. 

WEST  ALLIS,  Milwaukee  County.  Wis. — Bond  Sale.— On  Feb.  3    the 
following  bids  were  received  for  the  $18,000  5%  storm-sewer  bonds  (V.  94, 
p.  298),  It  Is  stated. 
Harris  Trust  &  Sav.  Bank. $18, 987  00 1  Bolger,    Mosser    &  Willa- 

Ulen  &  Co 18,817  001      man    $18,720  00 

Weil,  Roth  &  Co 18,812  00IS.  A.  Kean  &  Co 18,361  80 

The  above  bidders,  all  of  which  are  of  Chicago,  offered  to  furnish  blank 
bonds  In  addition  to  their  bids. 


NEW  LOANS. 


Union  Irrigation  District 

NOTICE  OF  SALE  OF  BONDS  AND  TO  CON- 
TRACTORS FOR  BIDS  FOR  PRELIMI- 
NARY ENGINEERING,  SURVEYING, ETC.. 
FOR  IRRIGATION  SYSTEM. 

NOTICE  IS  HEREBY  GIVEN  to  all  persons 
that  sealed  bids  will  be  received  at  the  office  of 
the  Board  of  Directors  of  the  "UNION  IRRI- 
GATION DISTRICT,"  at  the  Town  of  Ray- 
mond ville,  Texas,  until  the  hour  of  2:30  o'clock 
P    M.  of 

ZTuesday,  the  Fifth  Day  of  March.  A.D.  1912. 
for  the  Preliminary  Engineering,  Surveying,  &c, 
forSthe  Irrigation  System  of  the  "Union  Irriga- 
tion District."  This  work  includes  no  actual 
construction,  but  includes  ALL  WORK  of  sur- 
veying, engineering,  making  of  estimates,  speci- 
fications, &c,  necessary  to  the  commencement 
of  actual  construction  of  the  largest  Irrigation 
System  thus  far  attempted  in  Texas. 

Maps,  plans,  specifications  and  all  necessary 
data  are  now  on  file,  and  may  be  seen  in  the  office 
of  the  Board  of  Directors  of  the  "Union  Irrigation 
District,"  at  RaymondvlUe,  Texas,  and  any  de- 
sired Information  may  be  had  by  applying  to 
V  L.  Conrad.  District  Engineer  for  said  District, 
Raymondville,  Texas. 

All  bids  received  will  be  opened  at  2:30  o'clock 
P.  M.  of  Tuesday,  March  5th,  A.  D.  1912,  at  and 
In  the  office  of  the  "Union  Irrigation  District  " 
f  ■  The  successful  bidder  for  all  of  the  above  work 
will  be  required  immediately  upon  the  acceptance 
of  his  bid  to  buy  from  the  Board  of  Directors  of 
the  "Union  Irrigation  District,"  and  pay  for  in 
cash,  the  entire  issue  of  irrigation  District  bonds 
nowSlssued,  amounting  in  the  aggregate  to  one 
hundred  thousand  dollars  ($100,000  00),  voted 
by  said  District  on  December  30th,  1911,  at  not 
less  than  the  par  value  thereof;  and  such  successful 
bidder  will  be  required  to  furnish  a  certified  check 
In  the  amount  of  $5,000  00,  payable  to  A.  T. 
Woodhouse,  President  of  the  Board  of  Directors 
of  the  "Union  Irrigation  District,"  as  a  guarantee 
that  such  successful  bidder  will  faithfully  perform 
his  obligations  to  said  District." 

The  Board  of  Directors  of  the  "Union  Irrigation 
District"  (as  required  by  law)  reserve  the  right  to 
reject  any  and  all  bids. 
•  Witness  the  signature  of  A.  T.  Woodhouse, 
President  of  the  Board  of  Directors  of  the  "Union 
Irrigation  District,"  and  this  notice  duly  attested 
by  Frank  S.  Miller,  Secretary  of  said  Board,  this, 
the  2nd  day  of  January,  A.  D.  1912. 

A.  T.  WOODHOUSE, 
President  of  the  Board  of  Directors 
of  the  "Union  Irrigation  District." 

FRANK   S.   MILLER, 

Secretary  of  the   Board  of  Directors  of 
t;  the  "Unlonjlrrigation  District." 


F„  WM.  KRAFT 

LAWYER 

Specializing;  in  Examination  of 
Huoicipal    and    Corporation    Bondi 

UU  FIRST  NATIONAL  BANK  BLDd.S 
OHIO  AGO,  ILL. 


NEW  LOANS. 


$100,000 


CITY  OF  DALLAS,  TEXAS 

4K%  GOLD  CITY  HOSPITAL  BUILDING  BONDS 

To  be   sold  Monday,   February  26th.   1912. 


The  bonds  are  issued  by  the  City  of  Dallas, 
Dallas  County,  Texas,  under  authority  of  the  City 
Charter  and  General  Laws  of  Texas,  and  by 
special  authority  of  a  vote  of  the  people  at  a 
General  Election  held  April  5,   1910. 

Bonds  are  dated  January  1,  1912,  and  are  in 
denominations  of  $1,000  00  each,  with  coupons 
attached,  and  mature  serially  beginning  Janu- 
ary 1,  1913 — $2,000  00  and  $3,000  00  each  alter- 
nate year  until  1952 — average  time  20  H  years, 
both  principal  and  semi-annual  interest  payable  in 
gold  coin  at  the  Chase  National  Bank  in  the  City 
of  New  York. 

The  bonds  are  engraved  under  the  supervision 
of,  and  certified  as  to  their  genuineness  by.  The 
United  States  Mortgage  &  Trust  Company  of 
New  York,  and  their  legality  has  been  approved 
by  the  Attorney-General  of  the  State  of  Texas, 
and  by  Messrs.  Dillon,  Thomson  &  Clay,  of  New 
York,  whose  original  written  opinion  as  to  legality 
will  be  furnished  to  the  purchaser  of  the  bonds. 


Direct  tax  levies  have  been  made  sufficient  Id 
amount  to  provide  interest  and  the  required 
sinking  fund  to  retire  the  bonds  as  they  mature. 

The  City  of  Dallas  has  been  incorporated  by 
Special  Charter  for  a  period  of  more  than  thirty 
years,  and  at  no  time  in  its  history  has  there  been 
any  default  in  the  payment  of  any  interest  or 
principal  on  Its  bonded  debt  or  otherwise. 

Sealed  bids  will  be  received  for  the  above 
described  bonds  until  12  o'clock  noon,  Monday, 
February  26th.  A  certified  check,  payable  to 
the  undersigned,  for  2%  of  the  face  value  of  the 
bonds  bid  for,  must  accompany  each  bid.  Money 
to  be  paid  and  bonds  to  be  delivered  at  Dallas. 

The  City  of  Dallas  reserves  the  right  to  reject 
any  or  all  bids. 

W.  T.   HENDERSON, 
Commissioner  of  Finance  and  Revenue, 

Dallas,  Texas 


$1,600,000 
TARRANT  COUNTY, TEXAS 

ROAD  AND  BRIDGE  BONDS 

Sealed  bids  will  be  received  by  the  under- 
signed up  to  11  a.  m.  MARCH  11TH.  1912.  for 
the  purchase  of  $1 ,600,000  road  and  bridge  bonds, 
issued  by  Tarrant  County,  Texas.  These  bonds 
are  In  the  denomination  of  $1,000  each  and  bear 
Interest  at  the  rate  of  5%  per  annum,  payable 
annually  in  either    New    York    or    Fort    Worth, 

Tfi X i\  s 

Each  bid  must  be  for  the  entire  Issue,  $1,600,- 
000. 

Two  propositions  will  be  considered,  one  for 
delivery  of  the  entire  issue  ($1,600,000)  April  10, 
1912,  and  one  for  three  deliveries,  as  follows: 
$550,000  April  10th,  1912,  $500,000  July  10th, 
1912,  and  $550,000  October  10th.  1912. 

Certified  check  in  favor  of  The  Commissioners' 
Court,  Tarrant  County,  Texas,  in  the  sum  of 
$32,000  (2%  of  the  amount  to  be  purchased) 
must  accompany  each  bid. 

Bids  will  be  opened  and  considered  by  the 
Commissioners'  Court  at  2  P.  M.,  March  11th, 
1912. 

The  Commissioners*  Court  reserves  the  right  to 
reject  any  or  all  bids. 

Descriptive  circular  giving  all  data,  Information 
&c,  touching  and  relative  to  Tarrant  County,  its 
condition,  resources,  assets,  liabilities,  &c, 
together  will  all  procedure  in  connection  with  this 
bond  Issue,  may  be  had  o     application. 

C.  J.  McKENNA,  County  Auditor. 

Fort  Worth.  Texas. 


$250,000 

CITY  OF  ST.  PAUL,  MINNESOTA, 

4%  BONDS 

Feb.  6.  1912. 
Sealed  bids  will  be  received  at  the  office  of  the 
City  Comptroller  In  the  Court  House  &  City  Hall 
Building  In  the  City  of  St.  Paul,  Minnesota,  up  to 
12  o'clock  noon,  FEBRUARY  29,  1912,  for  the 
purchase  of  $  100 ,000  bonds  of  the  City  of  St .  Paul , 
Issued  for  the  purpose  of  extending,  enlarging 
and  Improving  the  Public  Water  Plant  and  Water 
Works  System,  and  also  $150,000  of  bonds  Issued 
for  the  purpose  of  aiding  In  defraying  the  expense 
of  constructing  main  sewers  in  the  City  of  St.  Paul. 
Said  bonds  to  be  dated  March  1,  1912,  bearing 
4%  interest,  payable  semi-annually,  both  prin- 
cipal and  Interest  In  the  City  of  New  York.  Bids 
must  be  accompanied  by  a  certified  check  for  at 
least  two  (2%)  per  cent  of  the  amount  of  the  bid- 
The  right  Is  reserved  to  reject  any  or  all  bids. 
•    •    •  ^W.  H.  FARN HAM.  City  Comptroller.  • 
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WEST  PLAINS  SCHOOL  DISTRICT  (P.  O.  West  Plains).  Howell 
County.  Mo. — Bonds  Voted. — An  election  held  recently  resulted  In  favor  ot 
the  question  of  Issuing  $33,000  building  bonds.  The  vote.  It  Is  stated,  was 
328  "for"  to  41  "against." 

WHITE  PLAINS,  Westchester  County,  N.  Y.— Bond  Sale.— On  Feb.  13 
the  $38,000  5-23-year   (serial)   fire-department  bonds  dated   Dec.   1    1911 
(V.  94,  p.  432)  were  awarded  to  Bond  &  Goodwin  of  New  York  at  100.334 
and  interest.     Other  bids  follow: 
R.  L.  Day  &  Co.,  N.  Y-._S38.118  18IFerrls  &  Wrhite,  N.  Y_._-$38,065  00 


Kissel,    Kinnicutt    4;   Co., 

N.    Y 38,100  00 

R.  M.  Grant  &  Co.,  N.  Y.   38,090  44 
Harris.  Forbes  &  CO..N.Y.   38,071  82 


Estabrook  &  Co..  N.  Y-.  38,051  30 

DouglasFenwick&Co.,N.Y  38,037  00 

W.  N.  Coler  &  Co.,  N.Y-.  38,022  00 

Farson,  Son  &  Co.,  N.  Y.  38,020  14 


WILKES-BARRE.  Luzerne  County.  Pa. — Loan  Election  Proposed. — Local 
papers  state  that  an  ordinance  was  passed  on  Feb.  13  providing  for  the 
submission  to  the  voters  in  April  of  a  loan  of  $1,000,000  for  grade-crossing- 
abolition,  erect  a  comfort  station  and  abate  a  creek  nuisance. 

WINCHESTER  SCHOOL  DISTRICT  (P.  O.  Winchester).  Nez  Perce 
County,  Idaho. — Bonds  Voted. — According  to  reports  the  question  of 
Issuing  $5,000  funding  bonds  carried  unanimously  at  a  recent  election. 
There  were  250  votes  cast. 

WTNFIELD.  Cowley  County.  Kan.— Bonds  to  Be  Offered  Shortly.— 
According  to  local  papers  this  city  will  offer  for  sale  about  March  1  $60,000 
4M%  refunding  and  about  $25,000  5%  10-year  improvement  bonds. 

WINNER.  Tripp  County.  So.  Dak. — Bonds  Voted. — An  election  held 
recently  resulted,  it  is  stated.  In  favor  of  the  proposition  to  issue  $17,000 
water-works  bonds. 

WOOD  RIVER  SCHOOL  DISTRICT  (P.  O.  Wood  River).  Hall  County, 
Neb. — Bonds  Defeated. — An  election  held  Feb.  3,  It  is  reported,  resulted  in 
the  defeat  of  a  proposition  to  issue  $35,000  building  bonds  by  a  vote  of 
179  "for"  to  107  "against" — a  two-thirds  majority  being  required  to 
authorize. 

YORK  COUNTY  (P.  O.  Yorkville).  So.  Caro—  Bond  Offering.— Proposals 
will  be  received  until  12  m.  Men.  20  by  T.  W.  Boyd,  Co.  Supervisor,  for 
$60,000  5%  York  Township  bonds.  Decom.  $500.  Date  April  1  1912. 
Int.  ann.  at  place  designated  by  purchaser.  Due  April  1  1942,  opt.  after 
15  yrs.  Bonds  are  exempt  from  all  taxation.  Cert,  check  for  2%  of 
bid  required. 

YOL'NGSTOWN.    Ohio. — Bond    Offerings. — Proposals    will    be    received 
until  2  p.  m.  March  4  by  D.  J.  Jones,  City  Auditor,  for  the  following  5%  bds.: 
$500  Pyatt  St.  ext.  bonds.     Due  Oct.  1  1913. 

900  Elm  St.  &  W.  Rayen  Ave.  sewer  bonds.     Due  Oct.  1  1913. 
1,300  street-improvement  bonds.     Due  Oct.   1   1913. 
1,300  City's  portion  street-improvement  bonds.     Due  Oct.  1  1913. 
5,000  Steel  St.  Impt.  bonds.     Due  $1,000  yearly  on  Oct.  1  from  1913  to 

1917  Inclusive. 
7,000  lire-department  bonds.     Due  $1,000  yearly  on  Oct.  1  from  1913  to 

1916  incl.  and  $3,000  Oct.  1  1917. 
7,500  park  emergency  bonds.     Due  $1,000  yearly  on  Oct.  1  from  1913  to 

1916  inclusive  and  $3,500  Oct.  1  1917. 
9,000  emergency  bonds.     Due  $2,000  Oct.   1   1913,    1914  and    1915    and 

$3,000  Oct.  1  1910. 
Date  March  11  1912.  Int.  scmi-ann.  at  Treasurer's  office.  Each  issue 
to  be  bid  for  separately.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
Auditor,  required.  Purchaser  must  be  prepared  to  take  the  bonds  not  later 
than  March  11  1912,  the  money  to  be  delivered  at  a  bank  in  Youngstown 
or  the  office  of  the  City  Treasurer. 


Canada,  its  Provinces  and  Municipalities. 

BEACHVILLE,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  Feb.  25  by  A.  W.  Smith,  Sec-Trustee,  for  the  $1,947  North  Oxford 
Twp.  and  $3,553  West  Oxford  Twp.  5%  hydro-electric  power-plant  deben- 
tures (V.  93,  p.  1741).  Denom.  $100.  Date  Oct.  21  1911.  Int.  ann.  at 
the  Traders'  Bank,  Ingersoll.  Due  in  30  ann.  installments  of  principal 
and  interest.     No  debt  at  present. 

BROOKLANDS  SCHOOL  DISTRICT,  Man.— Debenture  Sale.— J.  G. 
Mackintosh  &  Co.  of  Winnipeg  have  been  awarded  $20,000  6%  20-year 
debentures,  according  to  reports. 

CALOARY,  Alberta. — Debentures  Sold  in  London. — Various  issues  of 
4  H%  debentures  aggregating  $1,915,700  were  recently  placed  on  the  Lon- 
don market  and  disposed  of,  we  are  advised,  the  city  obtaining  a  price  of 
101.50. 

CAMROSE,  Alta. — Debenture  Sale. — It  is  reported  that  $83,000  5% 
40-year  water-works  and  sewer  debentures  have  been  purchased  by  Wood, 
Gundy  &  Co.  of  Toronto. 

DAUPHIN,  Man. — Debenture  Sale. — Wood,  Gundy  &  Co.  of  Toronto 
has  been  awarded  the  $7,000  5%  20-installment  school  debentures  (V.  93, 
p.   1808). 

DELORAINE,  Man. — Debentures  Not  Yet  Sold. — No  award  has  yet  been 
made  of  the  $6,000  20-yr.  impt.  debentures.      (V.  94,  p.  82.) 

DOMINION  OF  CANADA. — Sales  of  School  District  Debentures. — The 
following  school-building  debentures,  aggregating  $43,982  (all  payable  in 
ten  installments),  were  purchased  by  the  Alberta  School  Supply  Co.  of 
Edmonton  in  January: 

SCHOOL  DISTRICTS  IN  PROVINCE  OF  ALBERTA. 

Name  of  District —  Amount. 

Botha  S.  D.  No.  2601 $2,000 

Clarenda  S.  D.  No.  2459 1,500 

Cooke  S.  D.  No.  2489 1,500 

Corlnne  S.  D.  No.  2497 1,500 

Haydon  S.  D.  No.  2515 1.500 

Jasper  Place  S.  D.  No.  2395... "10,000 

Kitchener  S.  D.  No.  2529 1,500 

Knoll  S.  D.  No.  2478 1,500 

Lake  Thelma  S.  D.  No.  2427 "1,500 

Leighton  S.  D.  No.  2466 1,500 

Midvale  S.  D.  No.  2413 1.500 

Myrle  Creek  S.  D.  No.  2342 1,800 

Parkside  S.  D.  No.  2574... 1,000 

Qurcotte  S.  D.  No.  384 2,382 

Solon  S.  D.  No.  2525 1,500 

Three  Hill  Ridge  S.  D.  No.  2461 600 

White  Star  S.  D.  No.  2445 1,500 

Winning  Way  S.  D.  No.   2545 1,200   • 

SCHOOL  DISTRICTS  IN  SASK 

Ceylon  S.  D.  No.  351 $3,500 

Fox  Hills  S.  D.  No.  190 1.500 

Hermann  S.  D.  No.  401 1.000 

Hollymount  S.  D.  No.  352 1,000 

Ravmore  S.  D.  No.  2611 1.500 


Int. 

Date. 

Price. 

6 

Jan. 

4  1912 

$2,000 

6 

Jan. 

6  1912 

1,500 

6 

Jan. 

12  1912 

1,500 

6 

Jan. 

15  1912 

1,500 

6 

Jan. 

17  1912 

1,515 

5  ^ 

10,000 

6 

Jan. 

13  1912 

1,500 

6 

Jan. 

10  1912 

1,500 

fi 

1,500 

6 

Jan. 

6  1912 

1,500 

6 

Jan. 

10  1912 

1,500 

6 

Jan. 

6  1912 

1,800 

6 

Jan. 

23  1912 

1,000 

6 

Jan. 

11  1912 

2,390 

6 

Jan 

16  1912 

1,500 

6 

Jan. 

1  1912 

600 

6 

Jan. 

4  1912 

1,500 

6 

Jan 

23  1912 

1,200 

A.TC 
6 

HEW 
Jan. 

AN. 
22  1912 

$3,540 

6 

Jan. 

15  1912 

1,500 

6 

Jan. 

26  1912 

1,000 

6 

Jan. 

22  1912 

1,010 

6 

Jan. 

4  1912 

1.520 

*  The  sales  of  these  debentures  were  previously  reported  In  the  "Chroni- 
cle." 


NEW  LOANS. 

$143,000 

TOWN  OF  GUTTENBERG, 

Hudson  County,  N.  J., 
5%  FUNDING  BONDS 


Sealed  proposals  will  be  received  by  the  Council 
Board  at  a  regular  meeting  to  be  held,  MONDAY. 
FEBRUARY  19TH,  at  8  P.  M.,  at  the  Town  Hall, 
Bulls  Ferry  Road,  Guttenburg,  N.  J.,  for  the 
purchase  of  $143,000  Funding  Bonds,  issued  for 
the  purpose  of  redeeming  improvement  certificates 
due  or  to  become  due  on  or  before  January  1st, 
1913.  Bonds  to  be  of  the  denomination  of  $1,000; 
to  be  dated  January  1st,  1912,  and  to  mature 
January  1st,  1942:  interest  payable  semi-annually 
July  1st  and  January  1st;  both  principal  and 
Interest  are  payable  at  the  office  of  the  People's 
Safe  Deposit  &  Trust  Company,  Town  of  Union, 
N.  J.  Bonds  to  be  delivered  upon  payment  for 
same.  A  certified  check  for  Twenty-five  Hundred 
Dollars  ($2,500)  payable  to  the  Town  Treasurer 
of  Guttenberg,  must  accompany  each  bid. 

No  bids  will  be  considered  at  less  than  par  and 
accrued  interest. 

The  bonds  will  be  engraved  under  the  super- 
vision of  and  certified  as  to  their  genuineness  by 
the  United  States  Mortgage  &  Trust  Company 
of  New  York  City. 

The  legality  of  the  bonds  has  been  approved 
by  the  Town's  attorney  J.  Emil  Walscheid,  Town 
of  Union,  N.  J. 

The  right  Is  reserved  to  reject  any  and  all  bids. 
•  Blank  proposals  may  be  had  by  application  to 
the  Treasurer.  ■     • 

WILLIAM  J.  EYPPER,  Town  Treasurer. 


$225,000 

Wilkes-Barre,  Pa.,  City  School  Dist., 

43^%  BONDS 

Mile  Wilkes-Barre  (Pa.)  City  School  District 
will  accept  sealed  bids  at  not  less  than  par  and 
accrued  Interest  for  an  issue  of  $225,000  4H% 
coupon  bonds  to  be  dated  March  1,  1912.  Bids 
are  to  be  accompanied  by  a  certified  check  for 
$5,000  and  must  be  in  the  hands  of  the  Secretary 
of  the  Board  by  noon  of  March  4,  1912.  The 
Board  reserves  the  right  to  reject  any  and  all  bids. 
Further  ..Information  given  by 
k^,  A.  W.  MOSS.'Secretary. 


ESTABLISHED  1888 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

3QTJNTY    AND    MUNICIPAL   BONDS 


NEW  LOANS. 


$150,000 

Borough  of  Haddonfield,  N.J., 

4%  Street  Improvement  Bonds 

The  Council  of  the  Borough  of  Haddonfield 
invites  sealed  proposals  for  the  whole  or  any  part 
of  $150,000  of  Street  Improvement  Bonds  of  the 
denomination  of  $1,000  each,  bearing  date 
April  1st,  1912,  with  interest  at  4  per  centum, 
payable  semi-annually,  at  the  office  of  the 
Borough  Treasurer,  Haddonfield,  N.  J.,  Said 
bonds  to  be  payable  after  thirty  years  from  the 
date  of  issue. 

The  proposals  for  the  above-mentioned  bonds 
addressed  to  Hon.  Chas.  O.  Brown,  Mayor, 
Haddonfield,  N.  J.,  endorsed  "Proposals  for 
Street  Improvement  Bonds",  will  be  received  by 
the  Clerk  of  the  Borough  until  MONDAY, 
MARCH  4TH.  1912,  up  to  the  hour  of  8  o'clock 
p.  m.,  of  the  same  day,  who  will  certify  thereon 
the  time  of  their  receipt  by  him. 

Said  proposals  will  be  publicly  opened  at  a 
meeting  of  the  said  Council  to  be  held  in  the 
Council  Chamber  of  the  said  Borough  of  Haddon- 
field, on  the  Fourth  day  of  March,  1912,  at  8 
o'clock  p.  m.  No  award  will  be  made  on  any  bid 
below  the  par  value  of  the  bonds. 

Said  proposals  must  be  accompanied  by  a 
certified  check  payable  to  Chas.  E.  Magill, 
Borough  Treasurer,  for  two  per  centum  of  the 
amount  of  the  par  value  of  the  bonds  bid  for. 

The  Mayor  and  Council  reserve  the  right  to 
reject  any  or  all  bids  as  may  seem  best  to  them 
in  the  interest  of  the  Borough. 

Any  information  with  regard  to  this  bond  issue 
will  be  furnished  by  addressing. 

ALLEN  CLYMER, 

Borough  Clerk. 

Haddonfield,  N.  J. 


$12,000 

VILLAGE  OF  HIGHLAND  PARK,  MICH., 

FIRE  DEPARTMENT  BONDS 

Wanted,  Proposals  for  the  purchase  of  12  Fire 
Department  Bonds  of  the  Village  of  Highland 
Park,  of  the  denomination  of  $1,000,  interest 
4%,  payable  semi-annually.  Bonds  expire  as 
follows:  2  October  1,  1918,  3  October  1,  1919. 
3  October  1,  1920,  and  4  October  1,  1921.  The 
above  bonds  are  ready  for  immediate  delivery. 
Address  all  proposals  to 

VJ  R.  MILTON  FORD. 

Clerk  of  Highland  Park. 

Chester  County  Gas  5s 
East  McKeesport  Street  Railway  5s 
Northern  Indiana  Gas  &  Electric  6s 
Frankford  Tacony  &  Holmesburg  5s 

George  B.  Atlee  &.  Co 

BANKERS 

119  S.  Fourth  St.  Philadelphia 


BOND  CALL. 

Pontchartrain  Levee  District,  La. 

NOTICE  TO   BONDHOLDERS. 

•3  New  Orleans,  La.,  January  25,  1912. 
The  Board  of  Commissioners  for  the  Pontchar- 
train Levee  District  Is  prepared  to  purchase 
$20,000  00  of  its  20-year  bonds.  Series  C.  maturing 
November  1.  1912.  Sealed  offers  to  sell  this 
amount,  or  any  part  thereof,  will  be  received  at 
the  office  of  the  President  up  to  12  o'clock  noon, 
FRIDAY,  MARCH  1ST,  1912.  Accrued  interest 
will  be  added  to  selling  price  in  accordance  with 
the  rules  of  the  New  Orleans  Stock  Exchange. 
Address  all  proposals  to  Hunter  C.  Leake.  Presi- 
dent. Pontchartrain  Levee  Board,  Room  3,  Union 
Station,  New  Orleans,  La.  The  right  Is  reserved 
to  reject  any  or  all  offers. 

HUNTER  C.  LEAKE. 

President. 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Lesal  tor  Savings  Banks, 
Po***l   Savins*   and   Trait   Fund* 

BEND    rCS    LIST 

19  South  La  Salle  St.,  CHICAGO 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St      New  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEAS0NG00D  &  MAYER 

Ingalls   Building 
CINCINNATI 


Strtherlm  &  Company 

MUNICIPAL  BONDS 

Commerce  Buildint. 
KANSAS  CITY  MISSOURI 


Feb.  17  1912.] 
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DOWELL  SCHOOL  DISTRICT.  Alta.— Debenture  Sale.—G.  A.  Stlmson 
&  Co.  of  Toronto  have  purchased  $1,500  debentures,  it  Is  reported. 

EDMONTON,  Alta. —  Debentures  Voted. — The  election  held  Jan.  30  re- 
sulted in  favor  of  the  following  by-laws  totaling  $1,715,453  37  (V.  94,  p. 
299):  Street  railway,  $602,008  67;  horses,  vehicles,  $19,953  34;  police  sta- 
tion site,  $39,906  67;  exhibition  association,  $175,200;  water  niters,  $29,- 
686  65;  water-works  bid?.,  $9,733  33;  fire-hall  sites,  $4,866  67;  Are  equip- 
ments, $4,380;  power  house,  $210,240;  city  warehouse  and  workshop,  $5,- 
353  34;  telephone  sub-station  sites,  $15,086  67;  telephone  sub-stations,  $34.- 
066  67;  telephone  extensions,  $273,020;  pavlntr  streets,  $200,020;  city 
stables,  $12,066  67;  Its.  dept.,  $62,780,  and  warehouse  add'ns,  $15,086  67. 

ELKHORN.  Man. — Debenture  Sale. — Nay  &  James  of  Regina  have  been 
awarded  the  $7,750  5%  19-installment  debentures  (V.  93,  p.  1625). 

OODERICH  SCHOOL  DISTRICT,  Alta.— Debenture  Sale.—G.  A.  Stlm- 
*on  &  Co.  of  Toronto  have  been  awarded  $1,600  debens..  It  it  stated. 

HAMPTON  SCHOOL  DISTRICT.  Alta.— Debenture  Sale.— Reports  state 
that  G.  A.  Stlmson  &  Co.  of  Toronto  have  purchased  $1,800  debentures. 

H  ARDISTY.  Alta. — Debenture  Sale. — Nay  &  James  of  Regina  have  been 
awarded  $6,400  6%  20-year  debentures,  It  is  stated. 

IMPERIAL.  Sask. — Price  Paid  for  Debentures. — We  are  advised  that  the 
price  paid  for  the  $2,500  7%  15-year  sidewalk  and  water  debentures 
awarded  to  Nay  &  Jameson  Dec.  28  1911  (V.  94,  p.  155)  was  93.086.  Date 
Dec.  28  1911.     Interest  In  December. 

JUSTICE  SCHOOL  DISTRICT,  Man.— Debenture  Sale.— Nay  &  James  of 
Regiua  have  been  awarded  the  $8,500  5H%  20-yr.  debens.  (V.  94,  p.  371). 

KNOWLEDGE  SCHOOL  DISTRICT,  Alta.— Debenture  Sale.— It  is 
stated  that  $1,000  debentures  have  been  awarded  to  G.  A.  Stlmson  &  Co. 
of  Toronto. 

LUSELAND.  Sask. — Debenture  Sale. — Reports  state  that  $2,000  6% 
15-year  debentures  have  been  awarded  to  Nay  &  James  of  Regina. 

MT.  FOREST.  Ont. —Debentures  Not  Sold. — A  bid  of  $13,889  was  received 
from  W.  A.  Mackenzie  &  Co.  of  Toronto  for  the  $14,000  5%  bonus  deben- 
tures offered  on  Jan.  25.  V.  93,  p.  1685.  This  offer  was  not  accepted,  the 
bonds  having  been  withdrawn  from  sale  for  the  present. 

OWEN  SOUND.  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  3  p.  m.  Feb.  26  by  A.  F.  Armstrong,  Town  Treasurer,  for  $30,000 
public  school  and  $25,000  Owen  Sound  Furniture  Co.  bonus  4  H%  deben- 
tures. Interest  semi-annually  at  Owen  Sound.  The  school  debentures  are 
due  Jan.  3  1922  and  the  other  debentures  Jan.  2  1932. 

PENTICTON,  B.  C. — Debenture  Sale.— The  Dominion  Sec.  Corp.,  Ltd., 
of  Toronto  has  been  awarded,  it  is  stated,  $100,000  5%  40-yr.  debentures 


POINTE  CLAIRE,  Que. — Debenture  Sale . — On  Feb.  1  the  $50,000  sewer. 
$10,000  funding  and  $65,000  water-works  and  electric-light  5%  coupon 
debentures,  due  1942  (V.  94,  p.  299),  were  purchased  by  Laurin  &  Leltch. 
This  firm  was  awarded  the  contract  to  erect  the  water-works,  sewerage- 
system  and  electrlc-llght-plant  and  takes  the  debentures  in  payment  at 
their  par  value. 

PRINCE  ALBERT  PUBLIC  SCH.IDIST.,  Sask.— Debenture  Sale.— Nay 
&  James  of  Regina  have  been  awarded  $47,000  5%  30-year  debentures. 

ST.  JEAN  BAPTISTE  OF  POINTE  AUX  TREMBLES.  Laval  County, 
Que. — Debenture  Offering. — Proposals  will  be  received  until  12  m.  Feb.  27 
by  E.  H.  Levellle,  Sec.-Treas.,  for  $65,000  5%  debentures.     Int.  semi-ann. 

ST.  MARY'S.  Ont.— Bids  Rejected.— All  bids  received  on  Feb.  3  for  the 
four  issues  of  4M%  and  5%  20  and  30-year  debentures,  aggregating 
$173,163  (V.  94,  p.  299)  were  rejected,  according  to  reports. 

ST.  THOMAS,  Ont. — Debentures  Not  to  Be  Issued  at  P-esent. — The 
$10,000  hospital  debentures  voted  on  Jan.  1  (V.  94,  p.  83)  will  not  be  Issued 
for  some  time,  we  are  advised. 

SARNIA,  Ont. — No  Action  Yet  Taken. — No  action  his  yet  been  taken 
looking  towards  the  issuance  of  the  $30,000  5%  bonus  debentures  voted 
Jan.  1  (V.  94,  p.  83.) 

TAVISTOCK,  Ont. — Debenture  Sale. — Reports  state  that  $20,000  5% 
30-installment  water-works  debentures  have  been  awarded  to  G.  A.  Stim- 
son  &  Co.  of  Toronto. 

TILLSONBURQ.  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  Feb.  19  for  $25,000  4M%  30-lnstallment  public-school  debentures 
and  $9,000  5%  20-installment  local  Improvement  debentures.  A.  E. 
Raynes  Is  Town  Clerk. 

TORONTO.  Ont. — Debentures  Not  to  be  Issued  at  Present. — We  are  advised 
that  the  $2,200,000  hydro-electrlc-system  extension  and  $139,488  civic 
car  line  construction  debentures  voted  Jan.  1  (V.  94,  p.  83)  will  not  be 
issued  for  some  time. 

WAINWRIOHT,  Alta. — Description  of  Debentures. — The  $43,300  fire- 
equip.,  sidewalk  and  grading  debentures  awarded  on  Jan.  24  to  the  Nat. 
Finance  Co.,  Ltd.,  of  Tor.  (V.  94,  p.  432),  bear  5H%  interest,  are  dated 
Dec.  9  1911  and  become  due  In  20  annual  Installments  of  principal  and  Int. 

WILKIE,  Sask. — Debentures  Not  Yet  Sold. — We  are  advised  under  date 
of  Feb.  5  that  no  award  has  yet  been  made  of  the  $10,000  light  and  $25,000 
water  debentures  (V.  93.  p.  1742). 

YORKTON.  Sask. — Debenture  Sale. — On  Feb.  1  the  $108,300  5%  coups 
debentures  (V.  93,  p.  1742)  were  awarded  to  the  Dominion  Securitie. 
Corp.,   Ltd.,  of  Toronto. 


NEW  LOANS. 

$324,000 

TOWN   OF  KEARNY, 

Hudson   County,  New   Jersey, 

4^%    BONDS 

Sealed  proposals  will  be  received  by  the   Town 
Council  or  the  Town  of  Kearny,  Hudson  County, 
New  Jersey,  at  the  Town  Hall,  Wednesday,  Feb- 
ruary 28th.  1912,  at  8  p.  m.,  for  the  purchase  of 
the  following  bonds: 
$65,000  10-year  4H%    Kearny  Avenue   Paving 
Bonds 
80.000  Serial   1   to   10-years.   $8,000   due  each 
year.  4H%  Street  Improvement  Bonds. 
108.000  25-year   4H%    School    Bonds. 
71,000  50- year  4H%  Passaic  Valley  Sewerage 

Bonds. 
Bids  may  be  made  for  all  or  part  of  the  above 
Issue. 

Each  Bid  must  be  accompanied  by  a  certified 
check  for  5%  of  the  amount  of  the  Bid. 

The  Town  Council  reserves  the  right  to  reject 
any  or  all  Bids. 

For  financial  statement  of  the  Town  or  any 
other  information  desired,  address 

BURTON  E.  CANFIELD. 

Town  Treasurer. 


BLODGET  &  CO. 

BONDS 

•9  STATE  STREET,  BOSTON 

90  PINE  STREET,  NEW  YORK 

STATE.  CITY  *  RAILROAD  BONDS 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 

P.  O.  BOX  17.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  Ot 

AMERIOAN  GOVERNMENT  ACCOUNTANTS 

A  MONTHLY  MAGAZINE  OF  INTEREST  Tf 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS.  RAILWAY! 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  OBRTXFIEX 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sn&pie  Copy  18  <*»i>U.  P«r  Annua  SI  S4 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January   23d,    1912. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

Alsl  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 $3,653,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 - - - 873,680  37 

Total  Premiums - - -.- 84,527,005  55 


Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911 --S3, 773, 578  22 

Interest  on  the  Investments  of  the  Company  received  during  the  year 8333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc. 39,628  24 

Rent  received  less  Taxes  and  Expenses 153,167  66      526,692  93 


Losses  paid  during  the  year - $1,385,386  46 

Less  Salvages $220,704  52 

Re-insurances 205,15134      425,855  86 


8959,530  60 

Returns  of  Premiums - --- 8196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery,  advertise- 
ments, etc 570,472  18 


A  dividend  of  interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  alter  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  t.luir 
legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  all  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
Issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.   GRISCOM, 
ANSON   W.   HARD, 
THOMAS  H.   HUBBARD. 
LEWIS  CASS  LEDYARD, 
CHARLES  D.  LEVERICH, 
LEAN D Ell  N.   LOVELL, 
GEORGE   H.  MACY, 
CHARLES  H.  MARSHALL, 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLF  PAVENSTEDT, 

A.  A.  RAVEN.   President. 
CORNELIUS  ELDERT.   Vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-President. 
CHARLES  E.  FAY,  3d  Vice-President. 
JOHN  H.  JONES  STEWART,  ith  Vice-President. 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH, 
ERNEST  C.   BLISS, 
VERNON   H.   BROWN, 
WALDRON   P.   BROWN, 
JOHN   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
CORNELIUS  ELDERT. 
RICHARD   H.   EWART, 
PHILIP  A.  S.  FRANKLIN 


CHARLES  M.  PRATT, 
DALLAS  B.  PR  A  I  I 
GEORGE   W.  QUINTARD, 
ANTON  A.   RAVEN, 
JOHN  J.   RIKER, 
Dol'liLAS    liiill]  N'SON, 
GUSTAV   H.   SCHWAB, 
WILLIAM  SLOANE, 
LOUIS  STERN. 
WILLIAM  A.  STREET. 
GEORGE  E.  TURNURL. 


BALANCE  SHEET. 


ASSETS. 
United  States  and  State  of  New  York 
Bonds   

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks. 

Stocks  and  Bonds  of  Railroads 

Other  Securities ?-zr--_Z 

Special   Deposits   in   Banks   and   Trust 

Companies    

Real  Estate  cor  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481, Laws  of  1887) 

Premium  Notes -- 

Bills  Receivable -  - 

Oath   in  hands  of  European   Bankers  to 

pay  losses  under  policies  payable  in 

foreign  countries -- 

Cash  in  Bank- v:--i 

New  York  City  Revenue  Bonds 


$700,000  00 

1,777,900  00 

2,742,162  00 

220,020  00 

1,000.000  00 

4,299,426  04 

75.000  00 
618  136  00 
449,354  23 


203,603  36 
930,321  99 
450.000  00 

813,465,923  62 


LIABILITIES. 

Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment 82,310,027  00 

Premiums  on  Unterminatcd  Risks 753,427  33 

Certificates  of  Profits  and  Interest  Un- 
paid    267, 0' 

Return  Premiums  Unpaid.. —         109,742  16 

Reserve  for  Taxes -  rw 

Re-insurance  Premiums. 183,5 

Claims  not  Settled,  including  Compen- 
dium, etc  69.104  08 

Cert  Iflcates  of  Profits  Ordered  Redeemed . 

Withheld  for  Unpaid  Premiums 22,471   L'9 

Certificates  of  Profits  outstanding 7, 401,390  00 


$11,174,305  14 


Thus  leaving  a  balance  of 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to.. 

Rents  due  on  the  31st  day  of  December,  1911,  amounted  to - — 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December. 

Unexpirednre-'lnsuraiicVpreni"lunis"  on'tne  31st  day  'of  "December,  191 1 ,  amounted  to..    -  -  -  -  - . . ...  - 
Note-   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 

And  the  property  at  Staten  Island  in  excess  of  the  Book  Value,  at...... , .... 

The  Market  Value  of  Stocks.  Bonds  and  other  Securities  on  the  31st  day  oi  December,  1911.  ex- 
ceeded the  Company's  valuation  by 

On  the  basis  of  these  Increased  valuations  the  balance  would  be $4,755 


$2,291 

S41 

21 

214 
83 

450 
63 


,5  i8  18 
,878  80 
,970  40 

.367  00 
,096  43 

,573  90 
700  00 


1.588,635  62 
780  75 
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unites  states  net  enping  of  jew  M, 


Chartered  185S 
4S  and  47  WALL  STREET 


CAPITAL,  -  $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS 13,877,034.29 

Thb  Company  acts  as  Executor.  Administrator,  Guardian,  Trustee,  Court  Depositary  and  In 
■Cher    recognized    trust    capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or  personal,  for  estates. 
wrporatlons    and    individuals. 

EDWARD  W.  SHELDON,  President, 
WILLIAM  M,  EINGSLEY,  V.-Pres.       HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Assfc.  Sec.    CHARLES  A.  EDWARDS,  2d  Asst.Sec. 

TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board 


ff .  Bayard  Cuttinf . 
Will  lain  Rockefeller. 
llaxander  E   Orr, 
iTUllam  H.  Maoy  Jr., 
WUllam  D.  S  oane, 


Guetav  S.  Schwab 
Prank  Lyman, 
James  SttUman. 
John  Claflln, 
John  J.  Phelps. 
IjbwIii  Class  Ledvard. 


Lyman  J.  Gage, 
Pajrae  vrTUtaey. 
Edward  W.  Sheldon. 
Chattncey  Keep, 
George  L.  Rives. 
ArtJior  C!.  James. 


Wlltiam   M.    Klngsley, 
William   Stewart  Tod, 
Ogden  MUls, 
Egerton  L.  Wmthrop, 
Cornelius  N    Bliss,  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Sayings  Departments.  Bond  Department  for 
purchase  and  sale  of  railroad  and  public  utility  securities.  Safe  Deposit 
Department. 


The  Union  Trust  Company  of  New  York  (established  in  1864)  ha* 
for  many  years  made  a  specialty  of  Personal  Trusts — under  Will  or  under 
Agreement — and  maintains  a  carefully  organized  department  for  handling  them. 

Many  millions  of  dollars  worth  of  property — real  and  personal — have 
been  entrusted  to  the  company  by  conservative  people,  residents  not  only  of 
New  York  State  but  of  other  states  in  which  the  Union  Trust  Company  is 
authorized  to  do  business, 

Correspondence  or  interviews  with  persons  considering  the  formation  of 
trusts  of  any  kind — for  themselves  or  for  others — are  solicited. 

UNION  TRUST  COMPANY,  80  Broadway 
CAPITAL  and  SURPLUS $8,900,000 


The 
Trust  Company  of  America 


37-43  WALL  8TREET,  NEW  YORK 


COLONIAL  BRANCH: 

222  Broadway.  New  York. 


LONDON  OFFICEi 

95  Gresham  St. 


CAPITAL  AND  SURPLUS,  $8,660,000 


invites  accounts  of  individuals  firms  and  corporations. 

Pays  interest  on  daily  balances. 

Executes  trusts  of  every  description. 


lUittofe  &mtty  Company 

Home  Office,  208   La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court— Fidelity — Contract— Miscellaneous 

The  motto  of  the  Illinois  Surety  Company  la  "Prompt  SenA&f 
*•»»  in  the  handling  of  its  business  and  the  adjustment  of  U*  Jweaf 


Qxn&t  t&ompixnizs. 

Manhattan 

Trvst 

Company 

Vv  all  Street   corner  Nasiav 

Member  N.  Y.  Clearing  Houie 

Designated    Depositary    for    State, 
City  and   Court   Funds. 

Allows  interest  on  Balances. 

Issues  Certificates   of  Deposit  pay- 
able as  desired. 

Temporary    Offices 

113    BROADWAY 
MISSISSIPPI  VALLEY  TRUST  CO 

Fourth  &  Pine  Sis.,  St.  Louis 

CAPITAL.  SURPLUS    \*a  K±Q  QQQ 

ana  PROFZrs)*°>°*u»uuu 

A  GENERAL  FINANCIAL  AND  FIDUOIAB 
BUSINESS  TRANSACTED, 

DIRECTORS. 
HenrylSemple  Ames,  Vice-President. 
Wiiliain  Bagnell,  President  Bagnell  Timber  0«. 
John  I.  Betes.  Pres.  (c  Gen,  Man.  St.  Louis  GarOt 
Eugene  H.  Benoist. 
James  E.  Brock,  Secretary. 
Murray  Carieton,  President  Carleton  Dry  Goods  a> 
Charles  Clark. 

Horatio  N.  Davis,  President  Smith* Davis  Mfg.O* 
John  D.  Davis.  Vloe-Presldent. 
David  R.  Francis,  Francis,  Bro.  &  Co. 
S.  E.  Hoffman,  Vice-President. 
Breckinridge  Jones.  President. 
Win.  (J    Lackey,  Vice-President  and  Bond  Office; 
W.  J.  McBride.  V.-Preg.  Haskell  &  Barker  Oar  Gs 
Nelson     W.     JHcLeod.    Vloe-Presldent    Graytca 

McLeod  Lumber  Co. 
Saunders  Nor  veil.  Pres.  Stoves  &  Hardware  Pub  O* 
Robert  J.  O'Reilly,  M.D. 

Wm.  D.Orthwein.Pres.Wm.D.  Ortbweln  Grain  O* 
Henry  W.  Peters.  President  Peters  Shoe  Co. 
H.C.  Pierce,  Chairman  BoardWaters-Pleroe  Olio* 
Henry  S.  Priest.  Priest  &  Boyle. 
August  Schlafly.  August  SohlaQy  &  Sons. 
R.  ii.  Stockton,  President  Majestic  Mfg.  Oo. 
Julius  S.  Wilsb,  Chairman  of  the  Board. 
RoUa  Wells. 

IndustrialTrust  Company 

Providence,  K.  I. 

CAPITAL 53.000.000 

SURPLUS 3.000.000 

OFFICERS 
H.  Martin  Brown.  President 
Joshua  M.  Addeman,  Vice-President 
James  M.  Scott,  Vice-President 

Charles  C.  Harrington,  Vice-President 
Ward  E.  Smith,  Treasurer 

Chas.  H.  Manchester,  Secretary 
H.  Howard  Pepper,  Trust  Officer 
and  Asst.  Treat. 
Frederick  B.  Wilcox.  Auditor 

BOARD  OF  DIRECTORS 
Samuel  P.  Colt,  Chairman  Samuel  M.  Nicholson 


Joshua  M.  Addeman 
James  M.  Scott 
H.  Martin  Brown 
Chas.  C.  Harrington 
Louis  H.  Comstock 
Herbert  N.  Fenner 
J.  Milton  Payne 
Eben  N.  Llttleneld 
Angus  McLeod 
Ezra  Dixon 
Englehart  C.  Ostby 
Lyman  B.  Gofl" 


James  R.  MacColl 
John  W.  Ellis 
Harold  J.  Gross 
Samuel  M.  Conant 
James  E.  Sullivan 
R.Livingston  B  eeckman 
Walter  S.   Ballou 
Albert  H.  Sayles 
Seeder  Edwards 
Henry  W.  Harvey 
James  M.  Pendleton 
Thomas  P.  Peckham 
Everett  I.  Rogers 


1850 


1913 


The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 

Issues  Guaranteed  Contracts 


JOHN  P.  MTJNN,  M.  D.(  President 


Finance  Committee. 

CLARENCE  H.  KELSEY.  Pres.Tltle  Gu.&Tr.Co. 

WM.  H.  PORTER,  Banker. 

ED.  TOWNSEND.  Pres.  Imp.  A^Tradert.Nat.Bk. 


Good  men,  whether  experienced  In  life  Insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  secure 
for  themselves.  In  addition  to  first  year's  commis- 
sion,  a  renewal  Interest  Insuring  an  Income  for  the 
future.  Address  the  Company  at  its  Home  Office. 
1  No.  177  Broadway,  NewJYork  Olty. 
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INCLUDING 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  94 
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NO.  2435 


A  PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  t  including  postage)  $11  50 

Subscription  includes  following  Supplements— 

Railway  and  Industeial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  Convention  (yearly) 

Per  Inch  Space 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Terms  of  Advertising- 
Transient  matter  per  inch  space  (14  agate  lines) $4  20 

i   Two  Months         (s  times) 22  00 

ai     j-       t,     •    _    ^„wi„  )  Three  Months    (13  times) 29  00 

Standing  Business  Cards  •.    Slx  Uontba        (v26  tilnesj 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, si 3MonadnockBlock;Tel.Harrison 4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  BAM  COMPANY,  Publishers, 
P.  O.  J?ox  958.       Front.  Pime  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Bana  and  Arnold  G.  Dana, 
Vice-Presidents:    Arnold  G.  Dana,  Sec.     Addresses  ot  a!!,  Office  of  the  Company. 

CLEARING-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Feb.  24  have  been  $2, 693, 5:57.557.  against  52,998,505,528  last  week  and 
$2,653,083,498  the  corresponding  week  last  year. 


1     .    vjs — Returns  by  Telegraph. 
Week  ending  Feb.  24. 

1912. 

1911. 

Per 

Cent. 

New    York _. 

Boston .    ._ 

:-138,2S1.971 
114,297,845 
'".'.'.77,732 
25,076,567 
200,284,732 
51.054.635 
12,686,093 

S1.259. 152.454 

17,810 

122,871 

21,184,824 
187,991,943 

■17,283 

—1.7 
+  15.7 

Philadelphia __           __ 

■    ' 

Baltimore 

+  16.5 

Chicago 

+  6.5 

St.    Louis 

— 4.6- 

New  Orleans  - . 

—5.3 

Seven  cities,  3  days 

81,740,859,575 

422,693,2S4 

$1,730,940,510 
27,618 

+0.6 

Other  cities,  5  days 

+  5.4 

Total  all  cities,  5  days 

All  cities,  1  day 

S2, 163,552, 859 
529,984,698 

52.131,868,128 
521,216,370 

+  1.5 
+  1.7 

Total  all  cities  for  week 

"•S2, 693,537. 557 

K2. 653.084, 498 

+  1.5 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  house-;  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday. 
noon,    Feb.  17   for  four   years. 


Clearings  at- 


New  York 
Philadelphia 
Pittsburgh .  _ . 

Baltimore 

Buffalo 

Albany 

Washing!!.'!!  . 

Rochester 

Scranton 

Syracus;-  .... 

Reading 

Wilmington 
Wllkes-Barre 
Wheeling    ... 
Trenton    . . . 

York   

Erie  . . . 
Greensburg  .. 

Binghai 

Chester 

Altoona 
Lancaster  . . . 


Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Worcester . 

Portland  

Fall   Rl 

New  Bedford... 

Lowell 

Holyoke 

Bangor 

Total  New  Eng 


Week  ending  February  17. 


1912. 


,636,977, 

137,499, 

45,146, 

37,070, 

9,781, 

6.698, 

7,524 

4,288. 

2,582, 

2,470 

1,640 

1.441 

1,221 

2,050 

2,135 

965 

879 

524 

544 

516 

530 

1,081 


82'.) 

515 

572 

720 

526 

431 

436 

511 

672 

837 

718 

865 

542 

775 

394 

715 

,79' 

,429 

,S(!(I 

,892 

,800 


1,903,584,071 


171 
8 
4 
2 
2 
2 
1 
1 
1 


394 
,948 
151 
,735 
827 
,455 
,933 
,170 
,058 
567 
591 
436 


1911. 


,633.323,685 

139.480.363 

43.839.095 

33,2  54,070 

9,231,813 

6,932,783 

6,968,861 

3,837,930 

2,420,971 

3,431,379 

1,447,665 

1,689,354 

1,354,512 

1,993,240 

1,593,380 

877,663 

737,056 

438,144 

511,500 

437.20C 

445,489 

1,095,732 


,0  12 

200 
'  iO 

, 

,937 

'.'is 
,288 
090 
,899 
,061 
,410 
977 


198.271,037 


1,895,341,000 

156,270,289 

8,606,300 

4,136,928 

2,601,294 

2,308,403 

2,345,020 

1,706,974 

1,305.277 

071,727 

624,815 

523,3.50 

357,047 


Inc.  or 
Dec. 


% 

+0.2 

—1.4 

+3.0 

+  11.5 

+  6.0 

—3.4 

+  8.0 

+  11.8 

+  6.7 

—28.0 

+  13.0 

—14.7 

—9.8 

+2.9 

+34.0 

+  10.0 

+  19.3 

+  19.6 

+  6.5 

+  1S.1 

+  21.1 

—1.3 


+  0.4 

+  9 

+  4.0 

+  0.4 

+  5.2 
+  22.5 

+  1.7 
+  13.3 
—10 

+  9.0 

—9 
+  13.0 
+  22.1 


181,757.4541      +9,1 


1910. 


,236,699,540 

157.279.937 

50.617.211 

27  293,742 

9,443,788 

6,500,291 

6.635,2.50 

4,096,488 

.i0,36:' 

2,45 

1,528,503 

1,550,453 

1,175,569 

1,756,556 

1.699,863 

918,647 

774,421 

434,564 

488,800 

654,818 

496,362 


2,515,198,045 

167,519,804 
8,619,600 
4,688,751 
3,171,998 
2,275,000 
2,154,879 
1,580,91  i 
1,002,765 
1,345.550 
450,940 
.511,086 


I"  :    121,296 


1909. 


1,751,044,341 

132,557,740 

38.827.149 

26,978,530 

S,  163,377 
5, .524, 711 
7,088.265 
3,77 

2,227,811 

2,251,018 

1,442,778 

1.260,947 

974,776 

1,458,631 

1,440,720 

805.131 

598,588 

428,640 

504,400 

475,770 

424,463 


1,982,261,826 

158,070,530 
7,345,000 
3,601,061 
2,487,032 
1,802.1  19 
1,511.203 
1,603,172 
1.27      ■ 

416.220 


Clearings  at- 


179.543,060 


-ForsCanadlan  clearings  see  "Commercial  and  Miscellaneous  News. 


I  hi  :ago  _ 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis; 

Columbus 

Toledo 

i  rla 

Grand  Rapids.. 

Dayton 

Kvaniivllle    

Kalamazoo 

Springfield,  111. 
Fort    Wayne... 

Youngstown 

Akron   __ 

Lexington 

lord   

Quincy 

Bloomington 

Canton 

Decatur    

i  Bend 

Springfield,   111. 

Jackson 

Lansing 

Mansfield 

Jacl     'nvilte,  III 

Danville 

Lima 

Ann  Arbor 

Adrian    

Owensboro 


Tot.  Mid.  West 

San  Francisco.  _ 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City. 

Spokane.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Pasadena 

Stockton  

San  Jose 

North   Yakima. 
Reno 


Total  Pacific  _. 

Kansas   City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln  

Davenport 

Topeka  

Colorado  Springs. 

Cedar  Rapids 

Pueblo    -. 

Fargo    

Fremont 

Waterloo    

Helena    

Billings 

Hastings 

Aberdeen 


Tot.  oth.  West- 

St.  Louis 

New  Orleans 

\ille 

Houston 

Galveston  _ 

Richmond    

Atlanta 

Memphis  ._ 

Fort  Worth 

Nashville   

Savannah  

Norfolk 

Birmingham 

Mobile 

Knoxvllle 

Charleston 

Uigi     • '       

Ch   ,  lanooga   ... 

Little  Rock 

Jacksonville 

Oklahoma 

t  ac  m 

Am  tin  _ 

\  [cksburg 

ilngton,  N.C, 

m .    

i 

Muskogee 

ital  Southern 

Total  all 

Outside  N.  Y__ 


Week  ending  February  17. 


!  '1912.! 


s     ■ 

277,386,681 

25,506,700 

•'  19,310,011 

"  20,774.824 

16,31 

8,266. 732 

6,701,800 

4.635.463 

3,140,113 

2,855*646 

1,804,118 

2,066,030 

679,591 

1,053,697 

960,741 

1,183,063 

1,179,000 

1,161,695 

782,279 

633,061 

758.212 

1,270,815 

502,732 

.530.071 

455,619 

495,194 

425,764 

378,349 

322.427 

400,768 

489,880 

173,412 

27,996 

520,469 

403,378,147 

48,958,272 

22,249,135 

9,592,747 

11,054,550 

7,801.3  16 

4,366,460 

4,102,060 

3,729,874 

1,405,152 

2,328,08» 

725,000 

89  1,813 

773.662 

595,530 

398,068 

236,034 


1911. 


1. 


248,574,949 

25,306,700 

18,341,104 

17,450,820 

15,586,208 

8.427.450 

5,702,000 

4.288,804 

3,243,052 

2,364,500 

1,031,374 

2,288,527 

578,337 

910,000 

036,554 

.143.162 

936,700 

1,293,588 

7- 51.. 5:;.' 

606,564 

.5.51  ,222 

999,769 

490,291 

493,143 

47  LOSS 

300,000 

392,544 

331. 1S7 

388,610 

374,058 

271,710 

144,228 

55,907 

542,828 


119,216,761 

53,455,641 

19, 138,  ".53 

18,125.042 

9,037,795 

8,595,486 

7,742,420 

4,118,890 

2,675,790 

2,169.820 

3,313,845 

1.618,225 

1,298,051 

1,541,669 

687.732 

909,904 

623,267 

700,000 

312,704 

883,482 

766,952 

275,000 

203,314 

300.000 


138,494,882 

76,531,51! 

23,789,459 

18,383,889 

18.774,391 

9,129,500 

9,176,769 

15,106,453 

9,130,545 

6,788,039 

.5,329,104 

6,527,871 

3,753,358 

2,955,683 

1,61  ! 

1,963,0(7 

2,06 

2,507,3.5.5 

2,36 

'  10,000 
1,6 

'  364,159 
4,15 
327,976 

i  06! 


235,560,630 


366,561,618 

42,867,209 

18,200,000 

10,148,886 

9,993,647 

5,299,618 

4,200,000 

3,621,224 

2,936,806 

1,359,027 

1,384,170 

674,523 

791,896 

578,676 

529,869 

4  42,087 

226,337 


1910. 


103,253,984 

52,161.845 

18,106,430 

13,454,258 

8,401,716 

8,704,788 

7,563,862 

3,586,946 

2,238,337 

2,269,031 

3,150,703 

1,285,355 

1,360,677 

1,533,811 

676,246 

1,010,819 

574,617 

597,529 

270.161 

9  2,180 

862,973 

106,855 

131.105 

370.000 


129,350,244 

76,349,642 

20,145,286 

17,112,948 

12,512,271 

8,452,000 

7,544,432 

12,771.052 

7.032,911 

7,072,896 

3,905,477 

4,118,569 

2.381,3,51 

2,551.515 

1,702,365 

1,724,625 

1,818,593 

2,313,813 

1,877,005 

1,76     '■ 

2,92    ! 

2,0i 

3,51< 

2,700,000 

660,311 

6      ,    0 
790,000 


!08  ..10. 177 


2.998,505,528,2.884.605.283 


I    ;,i'l       '.  ...        i       .I.I'M 


+  15.5 

+  2.5 

+  5.7 

+34.7 

+7.6 

—1.2 

+  2.4 

+  14.8 

+  19.5 

+  5^ 
+25.9 

—4.6 

+  0.5 
+  16.1 
—10.0 

+8.5 
+  17.2 
+  15.7 

—5.3 

—11.1 

+  157.2 

+  55.1 

—18.9 


+  7.1 

+0.2 
+  18.1 

+  7.4 
+  50.0 

+  8.0 
+21.6 
+  18.3 
+  31.1 

—4.0 
+36.5 
+58.5 
+  2.5.!) 
+  15.8 

—2.0 
+  13.9 
+  13.6 

+  8.4 
+  25.1 
+  33.8 
+  16.4 
—17.4 
+24.3 

. 
— 12. S 
+  10 

10 


307,103.744 

23,215,450 

17,161,835 

19,332,305 

13,793,725 

9,687,097 

5,578,300 

3,937.571 

3,614,580 

2,037,532 

1,9)3,324 

2,268,767 

507,140 

991,080 

1,030,287 

927,700 

827,200 

875.401 

635,686 

732,574 

528,075 

938,271 

500,612 

584.802 
340,000 


378,152 
332,424 
384,041 
241,725 
163,621 
21,594 
430,000 


9.6      422,568,156 


49,942,138 
17  906,009 

12,775,755 

9,95  '.'.'I  1 

6,057,279 

4,932 

.5,840,672 

3,314,845 

1,251,028 

1,000,000 

085,260 

800,000 

501,626 

563,377 

531,667 

277,947 


117,242,231 

49,800,064 

21,916.875 

14,818,778 

10,053,752 

10,456,193 

6,882,283 

4,291,928 

2,807,158 

2,484,239 

3,050,000 

1,539,440 

1,343,813 

1,305.451 

786,058 

1,228.761 

627,567 

606,856 

372,611 

1,100,000 

940,074 

160,251 

140.000 

300,000 


137,102,182 

67,443,525 

18,280,366 

15,357,548 

14,393,256 

7,678,000 

7,801,016 

10,746,001 

6. 1.57,781 

6,358,499 

3,730,029 

4,711,522 

2,665,689 

2,392,241 

1.3S 

1,401,592 
1. 61S, 147 
1,93 

1,701,750 
2.013.137 
2,431 
2,182,878 

271,396 
100 


+  13.1   186,075, 2SS   160.580,8)1 
+  3.9  3 .57 1.507, 198  2,802,375,210 


1909. 


3 

260.098,126 

f  8,994,100 

16,250,624 

12,878,817 

15,867,872 

8,383,002 

4.985.500 

3,131,734 

3,151,308 

1,957,231 

1,548,416 

1,839,561 

527,817 

848,828 

S07.354 

598,578 

680,000 

570,312 

514,300 

505,184 

366,732 

750,396 

425,734 

412,965 

6  13,423 

366,623 

"  286,787 
272,664 
287,376 
188,816 
119,875 
24,146 


368,284,291 

37,067,868 

13.021,483 

0.238,885 

6,306,441 

5,380,559 

3,31  1,517 

4,452,409 

1,820,057 

7-i7,950 

806,000 

456,265 

435^020 

373.!)":; 
318,210 
226,000 


83,965,663 

42,687.041 
17,360,158 
12,680,660 
8,350,897 
9,212,876 
5,389,076 
3,531,703 
2,361,198 

"  1 .85b~666 

1,505,402 

1,108,841 

1,579,156 

727,415 

891,!'::  1 

607,770 

482,689 

333.      . 

""618429 

164,13.5 


111,763,526 

61,27! 

16.06.5.1,7  1 

I 

13.31.7    7.    ' 

6,767,000 

6,473,229 

67,053 

6,04 

6,479,868 
3,43  1.67.5 
17,962 
2,34  1 
1,7© 
1,225 

1,540 
1,450 
1,929 
64,824 

'.71.5 

38. 

182 


+  8.811.334.807.6  >H   1,14]  330.81  - 
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IAILWAY  AND  INDUSTRIAL  SECTION." 
A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers 
to-day.  In  the  editorial  columns  of  the  same  will  be 
found  articles  on  the  following  subjects:  ''Bridge 
Building  for  Stress  of  Heavy  Rolling  Stock,"  "In- 
creased Train  Movement  through  Cut-Offs  and  Grade 
Reduction."  and  "Negligence  in  Railway  Accidents." 


THE  FINANCIAL   SITUATION. 
The    announcement    the    present    week    thai    the 
Bankers    Trust  Co.  of  this  city  is  to  take  over  the 
Manhattan  Trust  Co.  will  no  doubt,  because  of  the 
concen  i    of   banking   capital    and   banking   re- 

sources involved,  give  new  vitality  to  the  talk  which 
has  been  so  prominent  recently  of  a  "Money  Trust." 
As  ha-  been   pointed   out   by  us,  the  "Money 

Tie  "  which  our  legislators  profess  to  be  so  much 

afraid,  is  simply  a  bugaboo.  In  the  case  of  this  latest 
merger  there  were  special  reasons  for  a  union  in  the 
fact  that  with  the  opening  of  the  gigantic  new  build- 
ing now  approaching  completion  at  the  corner  of  Wall 
Street  and  Nassau,  the  two  institutions  were  to  be  housed 
in  the  same  structure.  Under  the  circumstances 
there  was  nothing  to  be  urged  in  favor  of  keeping  the 
two  concerns  separate  and  there  were  obvious  ad- 
vantages and  there  was  obvious  economy  in  com- 
bining them. 

There  can  be  no  doubt  that  there  has  been  great 
growth  in  banking  power  in  this  country  in  recent 
periods,  and  that  many  of  the  separate  institutions 
have  been  steadily  growing  larger  and  still  larger.  But 
this  growth  and  concentration  follow  inevitably  from 
the  growth  and  development  of  the  country  itself. 
Our  banking  institutions  are  infinitely  larger  and  more 
powerful  than  they  formerly  were  because  the  United 
.States  in  its  material  advancement  has  risen  to  new 
heights.  In  a  new  country  with  vast  undeveloped  re- 
sources, growth  is  necessarily  faster  than  in  the  older 
and  settled  countries,  and  banking  facilities  have  to 
keep  pace  with  the  rapid  expansion;    otherwise,  ma- 

ial  progress  would  lag.  Our  financial  leaders  have 
been  alive  to  the  necessities  of  the  situation,  and  hence 
it  i*  that  banking  operations  and  banking  resources 
have  been  expanding  in  a  marvelous  wajr.  Naturally, 
such  expansion  has  attracted  attention,  where,  if  the 

■wth  had  been  more  gradual,  as  in  many  other 
countries,  it  would  have  received  little  notice  and  no 
unfavorable  comment.  It  is,  nevertheless,  well  not 
to  lose  use  of  proportions. 

Den  c   politicians   and  sensational  newspaper 

writers  take  great  delight  in  grouping  together  ten  or 
a  dozen  of  our  larger  banking  institutions  and  pointing 
out  that,  combined,  they  represent  a  banking  power  of 
over  a  billion  dollars.  But  why  should  any  alarm  be 
felt,  over  that  fact9  The  remark  might  be  made— and 
with  much  more  force  than  it  was  once  applied  to 
excessive  Congressional  appropriations — that  this  is 
a  billion-dollar  country  and  a  billion-dollar  age. 
Large  banking  institutions  and  powerful  banking  com- 
binations ecessity  of  the  times,  and  I  tiited 
State;-;  could  not  hold  its  own  in  the  community  of  na- 
tions if  its  banking  facilities  did  not  expand  commen- 
surate with  (he  expansion  which  is  a  feature  of  our 
national  lil 

If  is  i  shir  that  the  attitude  of  so  many 

critics   in  this   country   towards   wealth   and   capital 

should  be  so   different   from   wind    i-<  the  attitude  of 

lligenf   opinion  in  every  other  leading  country  of 


the  world.  These  other  countries  take  delight  in 
seeing  banking  facilities  extended,  and,  so  far  from 
large  banking  institutions  being  unwelcome,  they  are 
regarded  as  an  occasion  for  gratification  and  rejoicing. 
But  in  the  United  States  the  shining  lights  in  the  polit- 
ical world  profess  to  fear  that  injury  may  result  to  the 
community  from  large  aggregations  of  capital.  The 
fact  is  completely  lost  sight  of  that  the  larger  these 
institutions  become  the  better  equipped  they  will  be 
for  responding  to  the  needs  of  the  community,  and 
that  it  is  only  through  the  misuse  or  abuse  of  their 
powers  that  injury  could  result.  Nothing  need  be 
feared  from  the  mere  size  of  the  institutions. 

As  a  matter  of  fact,  however,  are  our  banking  con- 
cerns of  the  huge  and  exceptional  magnitude  that  we 
suppose  them  to  be?  That  they  are  larger  by  a  great 
deal  than  they  formerly  were  we  have  already  seen 
is  bej^ond  dispute.  In  a  matter  of  this  kind,  though. 
it  is  wise  not  to  let  the  vision  be  confined  to  the  domes- 
tic horizon.  How  do  our  banks  and  banking  insti- 
tutions compare  with  those  in  other  leading  countries — 
with  Great  Britain,  for  instance?  The  United  States 
produces  more  than  twice  as  much  iron  and  steel  as 
the  United  Kingdom,  and  many  other  operations  here 
also  far  surpass  in  magnitude  those  on  the  other  side. 
Do  our  financial  institutions  possess  equal  eminence? 
London  now  is,  and  long  has  been,  the  financial  centre 
of  the  globe,  and  many  Americans  are  hoping  that  the 
time  is  not  far  distant  when  New  York  City  will 
wrest  this  leadership  from  the  English  centre.  Yet 
from  the  discussions  in  the  political  world  and  in  news- 
paper organs  that  cultivate  a  taste  for  the  lurid, 
one  might  imagine  that  the  dozen  or  more  financial 
institutions  here  which  are  able  to  show  deposits  or 
resources  of  from  $100,000,000  to  $200,000,000 
constituted  something  unique  in  the  world  of  finance . 
Unique  they  are  in  this  country,  but  in  Great  Britain 
people  have  become  accustomed  to  banking  institu- 
tions of  vastly  larger  size.  Nevertheless  on  the  other 
side  no  one  seriously  suggests  the  possibility  of  danger 
to  the  mercantile  community  or  to  the  national  welfare 
from  the  multiplication  of  institutions  of  such  magni- 
tude. We  say  "multiplication" ,  because  large  bank- 
ing concerns  are  vastly  more  numerous  there  than  im 
the  United  States. 

We  may  mention  among  prominent  banking  concerns 
in  Great  Britain  Lloyd's  Bank,  which  on  Jan.  31  had  de- 
posit accounts  of  £83,134,045  and  aggregate  resources 
of  no  less  than  £95,702,746.  The  London  County  & 
Westminster  Bank  at  the  same  date  had  deposit  ac- 
counts of  £79,800,726  and  resources  of  £95,004,857. 
Reduced  to  dollars,  this  means  that  these  two  insti- 
tutions hold  banking  resources  of  close  to  half  a  bil- 
lion dollars  each.  For  the  two  together  the  amount  is 
in  excess  of  $950,000,000.  The  largest  of  our  own 
institutions  still  has  a  great  way  to  travel  before  in 
magnitude  it  will  come  anywhere  near  the  two  Lon- 
don banks  referred  to. 

These  two  are  the  foremost  institutions  in  Give! 
Britain  (not  including,  of  course,  the  Bank  of  England, 
which,  being  a  central  banking  institution,  we  leave 
out  of  consideration),  but  there  are  others  hardly  less 
striking  in  size.  Thus,  the  London  City  &  Midland 
Bank  on  Jan.  31  had  deposit  accounts  of  £75.934.905 

resources  of  £89,485,603.  This  means  in  dol- 
lars 417  millions.  Banks  with  deposits  running 
between  $200,000,000  and  $300,000,000  are  quite 
common  over  there.  The  National  Provincial 
of  England  reports  resources  of  £69,056,556  and  Bar- 

&  Co.  resources  of  £60,655,513.     Among  o1 
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may  be  mentioned  Parr's  Bank,  with  resources  of 
£47,287,571;  the  Union  of  London  &  Smiths,  with 
resources  of  £48,217,326,  and  the  Capital  &  Counties 
Bank,  with  resources  of  £42,353,629.  In  the  follow- 
ing we  show  the  deposits  and  resources  for  just  ten 
leading  British  institutions,  giving  the  figures  first  in 
pounds  and  then  in  American  dollars  on  a  basis  of 

five  dollars  to  the  pound. 

— In     Pounds  Sterling — 

Deposit  Total 

Accounts,  &c.  Resources. 

Jan.  31  1912—                                              £  £ 

Lloyds... 83,134,045  95,702,746 

London  County  &  Westminster..-   79,800,726  95,004,857 

London  City  &  Midland 75,934,905  89,485,603 

Union  of  London  &  Smiths 38,752,267  48,217,326 

Parr's 39,033,603  47,287,511 

Capital  &  Counties 38,778,065  42,353,629 

Dec.  31  1911 — 

National  Provincial  of  England-..  62,891,548  69,056,556 

London  Joint  Stock 34,391,746  41,024,722 

Barclay  &  Co 55,677,435  60,655,513 

Manchester  &    Liverpool    District 

Banking  Co 23,497,271  29,417,501 


Total  10  banking  institutions- -.531,891,611     618,205,964 


-In  Dollars- 


Jan.  31  1912— 
Lloyds 

London  County  &  Westminster . 

London  City  &  Midland 

Union  of  London  &  Smiths 

Parr's 

Capital  &  Counties 

Dec.  31  1911 — 
National  Provincial  of  England . 

London  Joint  Stock 

Barclay  &  Co 

Manchester    &    Liverpool    Dis- 
trict Banking  Co 


Deposit 
Accounts,  &c. 

$ 
415,670,225 
399,003,630 
379,674,525 
193,761,335 
195,168,015 
193,890,325 


Total 
Resources. 

$ 
478,513,760 
475,024,285 
447,428,015 
241,086,630 
236,437,555 
211,768,145 


314,457,740  345,282,780 

171,958,730  205,123,610 

278,387,175  303,277,565 

117,486,355  147,087,505 


Total  10  banking  institutions.2,659,458,055  3,091,029,820 


It  will  be  seen  that  the  aggregate  resources  of  these 
ten  British  banking  concerns  reach  $3,090,000,000,  an 
average  of  $309,000,000  for  each.  The  figures  of  our 
own  large  institutions,  of  which  the  National  City- 
Bank,  with  resources  of  $265,000,000,  ranks  first,  pale 
into  insignificance  alongside  the  vast  resources  of  the 
British  institutions.  The  average  Englishman  looks 
with  pride  upon  the  huge  British  banking  concerns 
because  they  are  a  synonym  of  British  strength  and 
power,  and  are  the  main  element  in  the  maintenance 
and  promotion  of  Great  Britain's  vast  foreign  trade. 
Why  should  we  cultivate  the  notion  that  banking  in- 
stitutions one-half  or  one-quarter  the  size  of  those  on 
the  other  side  are  a  menace  to  our  national  welfare 
and  a  detriment  to  the  country's  morals?  Must  we 
not  admit,  at  least  on  behalf  of  our  radical  politicians, 
that  ideas  in  this  country  regarding  banking  institu- 
tions are,  after  all,  somewhat  provincial? 


I  1m  iv  is  .still  another  point  bearing  upon  this  question 
•f  large  banking  institutions  in  the  United  States 
which  d(  serves  to  be  noted.  Some  banks  of  great 
paagnitu  hardly  inferior  to  the  biggest  banks 

in  the  United  States,  exist  on  the  other  side  of  the 
Canadian  border.  Canada  is  a  new  country  like  the 
United  Stati  ,  and  the  Dominion's  policy  in  securing 
the  opening  up  and  developing  of  its  vast  virgin  re- 
soup  perhaps  the  most  enlightened  ever  pursued 

under   similar  circumstances  in  the   world's   history. 
Dominion  authorities  are  not  afraid  of  having  too 
many  millionaires.     On  the  contrary,  they  are  afford- 
opportunities  in  all  directions  for  the  untold  crea- 


tion of  additional  wealth,  out  of  which  new  colonies  of 
millionaires  will  surely  spring.  In  like  manner  the 
banks  are  encouraged  to  extend  their  operations  and 
to  add  to  their  resources  and  strength  by  the  emission 
of  new  capital  or  the  absorption  of  other  institutions. 
Hence  it  is  a  distinguishing  feature  of  Canadian  progress 
that  the  banks  in  their  growth  are  keeping  pace  with 
the  growth  of  the  Dominion  itself. 

The  result  is  that  with  each  succeeding  year  the 
leading  Canadian  banks  are  growing  in  size  and  a 
number  of  them  have  reached  very  large  dimensions. 
At  the  close  of  last  month  the  Bank  of  Montreal  re- 
ported deposits  of  no  less  than  $173,101,928  and  the 
Canadian  Bank  of  Commerce  of  $139,316,385.  Aggre- 
gate resources  of  the  Bank  of  Montreal  at  that  date 
amounted  to  $225,388,425  and  of  the  Canadian  Bank 
of  Commerce  to  $179,213,201.  The  combined  assets 
of  the  two  institutions,  it  will  be  observed,  exceeded 
$400,000,000.  Not  only  that,  but  both  institutions 
are  at  the  moment  at  work  making  further  additions  to 
their  capital.  The  Canadian  Bank  of  Commerce  is  to 
take  over  the  Eastern  Townships  Bank  at  the  close  of 
the  present  month.  There  are  other  large  Canadian 
banks  which  rank  inferior  only  to  these  two  preeminent 
concerns.  For  instance,  the  Royal  Bank  of  Canada 
on  Jan.  31  reported  assets  of  $108,736,004.  These 
large  banking  concerns  are  serving  to  promote  Canadian 
advance  and  progress.  Why  should  the  United  States 
be  afraid  to  let  large  banking  institutions  spring  up  and 
flourish  when  our  Canadian  neighbors  are  finding  them 
so  helpful  and  useful  in  promoting  their  own  material 
growth? 

But  even  in  the  United  States  it  is  not  merely  in 
Wall  Street — that  place  so  much  dreaded  by  the  legis- 
lator— or  in  New  York  City  that  large  banking  insti- 
tutions are  growing  up.  In  the  West,  where  banking 
concerns  do  not  cater  to  the  so-called  Wall  Street 
interests,  but  where  it  is  the  custom  to  look  most  care- 
fully after  the  growing  needs  of  the  thriving  communities 
that  form  the  backbone  of  the  Republic  on  the  other 
side  of  the  Allegheny  Mountains,  large  banks  have  also 
been  found  a  necessity ,  and  some  of  these  have  already 
reached  dimensions  where  they  are  disputing  for  first 
position  with  the  leading  banks  of  the  East.  At  the 
date  of  the  last  national  bank  call  the  Continental  & 
Commercial  National  Bank  of  Chicago  reported  aggre- 
gate resources  of  $202,794,850,  while  its  allied  insti- 
tution, the  Continental  &  Commercial  Trust  &  Savings 
Bank,  held  $27,070,702  more,  making, roughly,  $230,- 
000,000  together.  We  believe  the  National  City  Bank 
of  New  York,  which  at  the  same  date  reported  $265,- 
845,697  of  assets,  is  the  only  bank  in  the  United  States 
that  can  claim  a  larger  total  than  this. 

The  First  National  Bank  of  Chicago  on  Dec.  5  had 
resources  of  $136,673,774,  while  the  First  Trust  & 
Savings  Bank,  which  is  tied  to  it,  had  $58,860,498 
more,  making  over  $195,000,000  together.  Several 
other  large  Chicago  institutions  might  also  be  men- 
tioned, though  not  quite  of  the  same  prodigious  size. 
Under  the  continued  expansion  of  the  remoter  sections 
of  the  country,  it  is  quite  possible  that  New  York  may 
some  day  have  to  yield  primacy  to  Chicago  in  the 
matter  of  large  banks.  In  the  meantime,  why  should 
any  one  feel  concern  over  banking  developments 
in  either  city  which  are  so  clearly  the  outgrowth  o\'  the 
country's  expanding  activities,  in  a  mercantile  and 
financial  sense,  and  the  index  and  measure  of  the  same. 


After   patiently   viewing    the    objections    raised    to 
Judge  Hook  and  Secretary  Nagel,  President  Taft  lias 


514 


THE  CHRONICLE 


Vol.  lxxxxiv. 


nominated  Chancellor  Mahlon  Pitney  of  New  Jersey  to 
succeed  the  late  Justice  Harlan  on  the  Supreme  Court. 
The  Chancellor  is  in  the  vigorous  prime  of  life,  as  meas- 
ured against  the  traditions,  having  just  passed  his 
fifty-fourth  birthday.  He  has  served  two  terms  in 
Congress,  and  his  judicial  experience  is  also  ample.  If 
his  face,  as  shown  in  the  newspapers,  may  be  trusted, 
he  is  a  man  of  reasonableness,  dignity  and  refinement, 
and  the  appointment    promises   to  help  maintain  the 

h    standard  of  the  highest  Court. 
( !(  uformably  to  the  bad  rule  which  has  gradually 
become  fixed,  that  the  President  is  the  titular  and 

oonsible  head  of  his  party  and  must  see  that  it 
ceives  no  detriment,  we  must  suppose  that  Mr.  Taft 
has  taken  somewhat  into  account  the  exigencies  of  the 
year  and  has  sought  to  smooth  differences  and  promote 
party  harmony;  yet  he  has  plainly  taken  his  time 
about  it,  and  the  selection  is  by  deliberation  and  not 
by  impulse.  He  has  evidently  sought  to  meet — what 
it  would  be  impossible  for  him  to  treat  lightly — the 
importance  of  the  selection  and  the  paramount  obliga- 
tion to  keep  the  Supreme  Court  up  to  the  highest  level. 
The  choice  seems  to  elicit  only  expressions  of  satisfac- 

i.  thus  far;  but  it  is,  at  least,  not  a  personal  one  in 
the  sense  that  the  Presidential  predilections  have 
weighed  above  fitness.  Of  all  duties  devolving  upon 
the  President,  judicial  appointments  should  be  kept 
farthest  from  influence  through  personal  agreeableness 
and  "following."  In  this  Mr.  Taft  obeys  the  obliga- 
tions of  duty,  according  to  the  old  standards. 


Mr.  Francis  L.  Leland,  President  of  the  New  York 

unty  National  Bank,  has  made  the  all-unexpected 
gift  of  1,200  shares  of  the  stock  of  that  bank  to  the 
politan  Museum.  The  stock  stands  so  high  in 
market  value  that  these  shares  are  at  present  worth 
almost  a  million,  and  the  income  from  them  will  ao- 
proach  $50,000.  The  gift  is  wholly  without  conditions, 
and  it  is  presumed  that  the  principal  will  be  left  to 

ad   intact   and   the   income   will   be   used   for  the 

purchase  of  more  works  of  art.     This  notably  large 

donation  is  one  of  the  four  largest  which  have  come  to 

the  Museum  and  is  the  largest  during  the  lifetime  of  a 

Lor. 

eyond  the  due  personal  acknowledgement,  the  first 

5gested  comment  is  that  this  is  one  more  cumulative 
evidence  that  men  of  wealth  accept  the  doctrine  that 
y  are  really  stewards  of  a  responsible  trust,  and  that 
they  owe  a  moral  obligation  to  the  mass  of  the  people. 
They  do  not  need  philippics  from  orators  of  the  people, 
for  they  show  that  they  have  reason  and  conscience  of 
their  own.  Further,  they  give  cumulative  evidence 
that  the  comparative  lack  of  the  civic  spirit  in  N<  w 
York  is  diminishing. 

Another  suggestion  is  that  wealth  has  its  advantages, 
with  respect  to  what  the  people  may  derive  from  it. 
As  an  academic  proposition,  perhaps,  it  is  a  more 
ideal  condition  that  a  thousand  men  have  put  by  a 
thousand  dollars  each  than  that  one  man  has  a 
million;  the  trend  of  much  talk  nowadays  is  that  the 
one  man  has  somehow  or  other  wrested  his  million 
from  til-  others  and  it  ought  to  be  divided,  thereby 
i  a!  urn  of  hu  i  an  well-being.     Well,  he  does 

divide  voluntarily,  and  he  does  it  more  and  more. 
But  public  institutions  must  look  for  their  endowment 
on  am  I  i  ■  scale  to  the  few,  not  the  many;  the 
alternative  to  la:  ifts  would  he  to  impose  them  as 
a  tax  to  he  borne  by  the  whole  people;  for  the  socialistic 
dream  of  a  "comn  ...  »od"  so  compelling  and  a 
brotherhood  so  ful  that  the  people  will  found 


and  maintain  institutions  of  culture  for  themselves, 
must  wait.  Meanwhile,  let  the  most  advanced  orator 
admit  that  capital  has  its  extenuations. 


An  English  friend  writes  to  express  his  appreciation 
of  the  "Chronicle",  after  reading  it  regularly  for  thir- 
teen years,  and  his  indebtedness  to  it  for  assistance 
in  clear  thinking  on  economic  and  labor  problems.  He 
encloses  a  communication  of  his  own  in  the  "Specta- 
tor," on  labor  unrest,  the  key  note  of  which  is  that 
labor  unrest  and  "hooliganism"  are  the  natural  and 
inevitable  result  of  the  humbugging  of  voters  by  poli- 
ticians in  every  country.  It  is  uncertain  what  coun- 
try is  worst  in  this  respect.  We  Americans  find  that 
denunciation  of  wealth  as  predatory  and  of  property 
as  virtual  robbery  are  at  present  the  most  taking  of 
appeals  to  that  public  opinion  which  is  superficial  and 
therefore  most  quicldy  impressible.  In  Great  Britain, 
Mr.  Lloyd-George  is  spokesman  and  leader  of  an  un- 
mistakable movement  to  help  the  poor  by  taking  from 
the  rich. 

Uplift  and  social  reform  and  betterment  for  the 
common  people  are  all  catchy  phrases,  but  our  Eng- 
lish friend  says  that  "social  reform"  can  be  spelled 
with  five  letters — "t-a-x-e-s."  Precisely  so.  Pen- 
sions, national  insurance  and  all  the  other  schemes  are 
so  many  devices  for  scattering  more  largess,  wrhich  re- 
quires more  revenues,  and  in  turn  means  more  taxes. 

The  politician  of  the  hour  is  never  a  deep  thinker; 
he  does  not  need  to  be.  Present  popularity  being  his 
aim,  it  is  his  cue  to  foster  pleasant  delusions  and  prom- 
ise that  they  shall  be  realized.  The  politician  is  now 
as  he  was  in  the  first  century,  and  even  earlier.  The 
agreeable  thing  is  still  the  popular  thing,  for  people 
still  say  "prophesy  not  unto  us  right  things,  speak 
unto  us  smooth  things."  Nor  does  taxation  appall 
the  many,  because  it  is  so  easy  to  imagine  that  others 
will  do  the  paying. 

The  drift  in  the  last  twelve  years  has  been  more 
and  more  to  the  notion  that  government  is  instituted 
to  do  things  for  the  people,  the  very  latest  suggestion 
being  that  it  should  now  make  itself  the  universal 
foster-father  and  take  children  from  their  parents. 
The  fallacy  in  all  this  movement  is  so  elementary  that 
one  feels  almost  humiliated  in  pointing  it  out  again 
and  again.  Government  is  merely  an  imperfect  hu- 
man instrument,  never  above  the  average  level  of 
the  people  and  often  temporarily  a  little  below  that. 
It  was  founded  merely  to  hold  in  check  the  strong  arm 
which  originally  decided  everything  and  to  secure 
to  each  individual  the  right  of  full  play  for  his  own 
individual  exertions  on  his  own  behalf.  A  few  neces- 
sary public  functions  have  been  added  from  time  to 
time,  because  these  could  in  their  nature  be  handled 
only  by  the  people  collectively;  but  every  step  taken 
beyond  those  involves  hazards,  the  chief  of  which 
that  the  process  grows  by  what  it  feeds  upon  and  there 
is  no  definite  stopping  place  for  it. 

Government  is  unintelligent,  ineffective,  unjust  and 
wasteful   compared   with   private   work.     The   worst 
thing  it  can  possibly  undertake  is  just  that  to  which 
the  drift  has  been  moving;  enforcement  of  a  wholly 
misunderstood  "equality"  among  men,  the  insane  d 
lusion  that  it  is  unfair  that  one  should  possess  m  •■ 
than  another,  and  that  human  happine 
by  having  government  pass  laws  and  direct  prosecu- 
tions to  the  end  of  making  all  men  goo.  >appy. 
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The  natural  evolution  is  the  other  way;  government 
cannot  improve  men,  but  men  may  improve  govern- 
ment by  slow  degrees,  as  they  improve  themselves. 

Gertainly,  there  is  nothing  to  be  done  about  it.  The 
laws  of  the  universe  and  the  principles  of  life  will  have 
their  way.  The  millennium  cannot  be  rushed  in. 
Persons  who  think  calmly  must  exercise  patience  and 
wait  for  delusions  to  cure  themselves. 


The  Transvaal  starts  the  year  1912  with  a  new  high 
monthly   record    of    gold    production,    although    the 
daily  average  made  in  November  of  last  year  still 
stands  unexcelled  by  a  narrow  margin.     The  yield  for 
January  1912,  as  cabled,  is  737,060  fine  ounces,  or 
a  daily  average  of  23,776  fine  ounces,  whereas  the 
per  diem  output  in  November  was  23,991  fine  ounces. 
A  year  ago  (in  January  1911)  the  daily  average  was 
only  21,001  fine  ounces  and  in   1910  reached    19,399 
fine   ounces.     In  connection  with  this  latest  return 
from  the  Transvaal,  a  recent  communication  on  the 
labor  question  in  the  "Pall  Mall  Gazette"  (London) 
possesses  more  than  passing  interest.     We  have  noted 
at  times  the  competition  between  the  mining  and  agri- 
cultural interests  for  any  available  labor,  and  the  cor- 
respondent's  letter   indicates   a   possible   solution   of 
the  question.     Stating  that  the  South  African  Gov- 
ernment is  showing  itself  keenly  alive  to  the  difficul- 
ties of  the  situation,  the  writer  remarks  that  the  ques- 
tion of  the  introduction  of  100,000  laborers  from  one  or 
other  of  the  cheap  European  labor  markets   (Italy, 
in  fact)  is  being  discussed,  and  that  semi-official  in- 
quiries have  been   made   with  a  view  of  testing  the 
possibility  of  supply.     There  is  no  doubt  that  such  a 
move  as  outlined  would  largely,  if  not  wholly,  solve 
the  labor  problem  of  South  Africa;  but  the  idea  is  not 
entirely  new.     It  transpires  that  the  suggestion  to  in- 
troduce Italians  (known  as  good  and  capable  workers) 
into  the  mines  was  made  prior  to  the  importation  of 
Chinese,  but  was  not  adopted,  owing  to  the  fear  that 
with  a  colony  of  Europeans  at  the  mines  of  a  different 
nationality  from  residents  on  the   Rand,   complica- 
tion might  arise  which  would  prove  difficult  of  settle- 
ment.    The  Transvaal  Chamber  of  Mines,  moreover, 
in  1903  was  the  recipient  of  offers  to  supply  Italians, 
Finns,  Huns,  Russian  Jews,  &c,  but  none  were  ac- 
ceptable.    It  does  not  necessarily  follow,   however, 
that  some  such  move  now  would  not  be  successful. 


The  Lawrence  (Mass.)  strike  situation  has  been 
steadily  improving  the  last  two  weeks.  Since  we  last 
wrote  on  the  subject  (Feb.  3), the  local  authorities, 
assisted  by  the  militia,  have  been  able  to  maintain 
order,  and  the  security  thus  afforded  has  influenced 
many  who  struck  through  fear  to  return  to  work. 
Early  in  the  month  statements  were  made  that  efforts 
would  be  directed  toward  extending  the  strike  to  other 
localities,  but  there  is  no  evidence  whatever  of  the 
likelihood  of  any  success  in  that  direction  if  attempts 
were  really  made.  There  were  also  reports  of  the 
Qtion  of  the  strikers  to  hold  out  for  their  original 
demand  for  a  1 5 %  increase ,  with  double  pay  for  i 

and  the  abolition  of  the  premium  system.     Lat- 
has  been  little  heard  of  the  wage  question, 
nig  with  the  13th,  the  number  returning  to 
worl    has  been  steadily  increasing. 

Monday  of  the  current  week  there  were  many 

complaints   that  piclots  were  holding  up  operatives 

Lg  to  work,  women  being  utilized  for  picketing 


purposes;  but  there  was  no  serious  disorder.  As  show- 
ing the  status  of  affairs  at  this  time,  an  authoritative 
statement  was  issued  on  Thursday  that  of  the  mills  at 
Lawrence  affected  by  the  strike  one  (a  small  one)  is 
operating  at  full  capacity  and  the  others  have  from 
25  to  70%  of  the  required  labor  force.  It  is  further 
stated  that  of  the  22,000  operatives  in  the  mills  before 
the  strike,  12,000  are  now  at  work,  3,000  have  left  the 
city  and  between  7,000  and  8,000  are  still  out. 

Aside  from  the  trouble  at  Lawrence,  there  have  been 
no  strikes  worthy  of  mention  in  Massachusetts  mills  as 
a  result  of  the  going  into  effect  of  the  new  54-hour 
law.  Some  operatives  struck  at  Fall  River,  but  the 
number  was  few  and  as  a  rule  they  quickly  returned 
to  work  when  it  was  found  that  their  action  would  be 
futile. 


Our  January  compilation  of  building  statistics  covers 
returns  from  123  cities  and  indicates  contemplated 
expenditures  of  $46,639,035,  against  $53, 136,686  in 
191 1 ,  or  a  falling  off  of  12.2% .  Compared  with  1910, 
there  is  a  decrease  of  6%  and  with  1909  a  loss  of 
12.6%.  Contrasted  with  1909  and  1908,  large  gains 
are  found.  As  regards  the  individual  cities,  76  report 
smaller  totals  than  last  year  and  47  heavier.  Greater 
New  York,  furnishing  as  it  does  close  to  one-third 
of  the  combined  total,  attracts  first  attention,  and 
there  we  find  an  important  decrease.  But  that  de- 
crease is  due  entirely  to  a  let-up  in  operations  in  the 
Borough  of  Manhattan.  In  fact,  as  against  a  decrea 
there  of  $6,723,527  (comparison  being  between 
$6,947,250  and  $13,670,777)  the  estimated  outlay  in 
the  Bronx  advanced  from  $609,600  to  $3,337,930, 
and  in  Brooklyn  from  $1,136,765  to  $2,057,947. 
Queens,  however,  discloses  a  falling  off  $887,740  this 
year,  contrasting  with  $1,841,591  in  1911.  The  totaj 
for  all  the  boroughs  in  1912  is  $13,230,867,  against 
$17,258,733  a  year  ago — a  very  noticeable  falling  off. 
Comparison  with  1910  reveals  a  small  gain  ($555,806) 
but  there  is  a  loss  of  2%  millions  from  1909. 

Outside  of  New  York,  due  to  the  inactivity  in  the 
Eastern  section  of  the  country,  there  is  a  moderate 
diminution  in  the  contemplated  outlay  for  construction 
—$33,408,1 68,  contrasting  with  $35,877,953  in  1911- 
and  there  is  a  decrease  of  practically  2}4  millions  from 
either  1910  or  1909.  At  individual  cities,  of  course, 
wide  variations  in  the  percentages  of  increase  or  de- 
crease are  to  be  found.  Among  some  of  the  smaller 
municipalities  where  really  few  dollars  mean  a  phenom- 
enal change,  there  are  percentages  of  gain  running 
up  into  the  thousands.  But  the  larger  cities,  as  a  rule, 
exhibit  decreases;  Chicago,  for  example,  reports  a 
total  of  only  $1,999,300  this  year,  against  S3, 143,200 
in  1911.  Philadelphia  $1,265,020  against  $2,597,460, 
Washington $757,95 land  $1,278,952,  Detroit  $602,285 
and  $1,249,800,  Cleveland  $328,107  and  $564,122, 
Cincinnati  $195,045  and  $545,350,  Memphis  $252,170 
and  $846,725,  Newark  $589,401  and  $938,691,  Pitts- 
burgh $256,359  and  $591,065  and  New  Haven 
$391,183  and  $i,012,325.  On  the  other  hand,  such 
cities  as  Boston,  Baltimore,  Buffalo,  Los  Angeles,  New 
Orleans,  San  Francisco.  Seattle.  St.  bonis,  Tacoma, 
Dallas, and  a  number  of  smaller  municipalities, reporl 
increases. 

Considering  the  returns  by  sections,  9  cities  ou1  of 
13  on  the  Paeific  Coast  report  increases,  with  the 
total  for  all  $7,425,018,  against  $6,495,589  a  year 
ago;  most  of  the  municipalities  in  the  "Other  West- 
ern" group  also  show  ini  r  ases.  In  the  South,  while 
a  majority  of  the  cities,  including  Memphis  and  Bir- 
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mingham,  report  losses,  these  are  more  than  offset  by 
gains  at  such  points  as  New  Orleans,  Jacksonville, 
Little  Rock,  Norfolk.  &c.  On  the  other  hand,  for  the 
New  England  group  the  outlay  arranged  for  in  January 
1012  was  only  $5,991,588,  against  nearly  seven 
million  dollars  in  1911.  The  Middle  division  makes 
an  even  less  favorable  exhibit,  recording  only  $5,990,- 
837  (not  including  New  York,  of  course),  against 
$7,905,445.  Finally,  the  Middle  West  makes  the 
poorest  showing  of  all,  twenty-four  cities  furnishing  a 
total  of  contemplated  outlay  of  only  $4,316,472,  or 
2^>  millions  less  than  in  1911. 

Canadian  building  operati  ns  continue  of  unpre- 
cedented extent.  Of  the  twenty-six  cities  reporting 
comparative  figures  for  January,  but  six  exhibit  de- 
creases, and  only  in  the  case  of  Vancouver  and  Mon- 
treal are  they  of  mention  able  amount.  On  the  other 
hand,  at  Toronto,  Hamilton,  Ottawa  and  Fort  William 
in  Ontario;  Winnipeg  in  Manitoba;  Edmonton  and 
Medicine  Hat  in  Alberta;  Regina  in  Saskatchewan,  and 
Victoria  on  the  Pacific  Coast,  the  gains  are  very  large. 
Altogether,  for  the  twenty-six  cities  the  outlay  ar- 
ranged form  January  1912  reached  $3,884,403,  against 
$3,197,332  in  1911,  or  an  increase  of  21.5%. 


Conditions  in  Mexico  show  no  indication  of  direct 
improvement.  South  of  the  Rio  Grande  the  situation 
is  such  as  to  cause  much  uneasiness  in  official  circles  in 
Washington.  Thus  far  the  revolution  does  not  appear 
to  be  a  concerted  national  uprising,  but  is  being  carried 
on  by  independent  rebel  bands  and  desperadoes  using 
the  garb  of  revolution  for  their  personal  aggrandize- 
ment. Of  course  every  day  th°  Madero  Government 
finds  it  impossible  to  put  down  this  chaotic  state  of 
affairs  makes  the  task  all  the  greater.  President  Taft, 
as  is  well  known ,  is  fully  alive1  to  the  exigencies  of  the 
situation,  though  American  troops  have  not  been 
massed  along  the  border  line  in  the  same  numbers  as 
was  the  case  about  a  year  ago.  An  evidence  of  the 
growth  of  the  revolutionary  movement  is  contained  in 
a  public  declaration  by  Emilio  Vasquez  Gomez,  a 
leader  in  the  revolution  through  which  Madero  gained 
the  Presidency,  that  he  will  accept  the  provisional 
presidency  "in  case  the  rebels  succeed  in  forcing 
Madero  from  the  national  palace." 

Up  to  this  time  no  foreign  country,  so  far  as  has  been 
reported,  has  specifically  demanded  protection  by  the 
United  States  Government  for  its  citizens  in  Mexico, 
although  complaints  have  been  made  to  Mr.  Bryce,  the 
British  Ambassador,  of  robberies  on  the  property  of  a 
big  English  corporation,  the  Sonora  Mexico  Land  & 
Timber  Co.,  Ltd.,  at  Yzabal,  Sonora.  A  cable  from 
Toulon  quotes  an  interview  with  Porfirio  Diaz,  the 
former  President  of  Mexico,  stating  that  the  followers 
of  Madero  believed  that  if  they  made  him  President 
the  haciendas  would  be  partitioned  among  them  and 
they  would  soon  enjoy  an  era  of  great  prosperity. 
When  they  found  that  Madero  could  not  do  this,  they 
became  disgruntled  and  the  present  revolution  re- 
sulted. If  Madero  attempted  a  dictatorship,  Diaz 
.-aid.,  both  the  army  and  the  people  would  forsake 
him.  The  fragmentary  reports  received  from  various 
is  of  Mexico  indicate  a  disturbed  condition  over 
a  large  area  of  the  country. 


A  rather  unfortunate  incident  has  marred  the  begin- 
ning of  the  visit  of  ,-  iry  Knox  to  certain  Central 
and  South  American  r<  s  and  to  various  points 
in  the  West  Indies  for  the  purpose  of  promoting 
more   friendly    relations.     Last   week   General    Pedro 


Nel  Ospina,  the  Colombian  Minister  at  Washington^ 
sent  a  note  to  Acting  Secretary  of  State  Wilson, 
intimating  that  Secretary  Knox's  proposed  visit  to 
Colombia  "is  inopportune."  The  Minister  explained 
that  he  was  acting  on  his  own  initiative  in  making  the 
suggestion,  and  that  he  would  ask  his  Government  for 
definite  instructions.  He  based  his  action  on  the 
failure  of  the  State  Department  to  make  a  reply  to  a 
diplomatic  note  which  he  submitted  to  the  Department 
about  three  months  ago  requesting  the  arbitration  of 
the  pending  questions  between  the  United  States  and 
Colombia.  The  Colombian  Government,  according  to 
dispatches  from  Bogota,  has  promptly  recalled  its 
Minister  from  Washington,  and  this  is  considered  a 
distinct  disavowal  of  the  Minister's  action.  If  an  invi- 
tation from  Colombia  now  follows  for  Mr.  Knox  to 
visit  the  republic,  there  can  be  no  doubt  that  it  will  be 
cordially  accepted.  One  of  the  questions  of  dispute 
between  our  country  and  Colombia  relates  to  the 
boundary  line  between  Colombia  and  Panama  which 
has  been  unsettled  since  the  secession  of  Panama  from 
Colombia  in  1903.  Secretary  Knox  sailed  from  Key 
West  yesterday  morning  and  his  trip  will  probably 
extend  well  into  April. 


British  trade  and  industry  are  greatly  concerned 
over  the  complete  stoppage  of  coal  production  that  is 
threatened.  Unless  some  new  arrangement  is  con- 
cluded before  Feb.  29,  all  the  miners  in  the  Welsh  and 
Scotch  districts  will  cease  work  and  a  protracted  test 
of  endurance  will  begin  between  labor  on  the  one  hand 
and  employers  on  the  other.  This  contest  will  by  no 
means  be  confined  to  the  coal  trade,  but  will  promptly 
spread  to  all  the  many  ramifications  of  industry  that 
are  dependent  upon  coal  for  power.  Already  "notices" 
have  been  very  freely  given  in  the  iron  and  steel  and 
similar  industries  that  the  works  will  close  down  as  a 
result  of  the  prospective  scarcity  of  fuel.  Not  alone 
will  British  manufacturers  be  affected;  it  is  not 
unlikely  that  the  Continental  industries  that  use  the 
Welsh  and  Scotch  coal  so  freely  will  be  forced  to 
restrict  their  output. 

A  coal  strike  at  this  time  would  be  particularly 
unfortunate,  since  trade  in  Britain  and  in  the  leading 
Continental  countries  is  so  particularly  active.  The 
Asquith  Government,  recognizing  these  riousness  of  the 
situation,  has  taken  the  matter  up  and  is  endeavoring 
to  secure  a  compromise.  Latest  cables  suggest  that 
some  measure  of  definite  success  is  attending  their 
efforts.  The  first  point  that  the  Government  is  striv- 
ing for  is  to  secure  a  postponement  of  the  conflict  with 
a  view  of  permitting  the  entire  matter  to  be  discussed 
calmly — under  conditions  that,  to  quote  one  London 
correspondent,  "are  not  sultry."  According  to  the 
"Daily  Telegraph"  of  London,  Premier  Asquith  at  the 
separate  conferences — one  with  the  miners  and  the 
other  with  the  mine-owners — that  were  held  at  the 
Foreign  Office  on  Thursday,  proposed:  "First,  a  post- 
ponement of  the  date  of  operation  of  the  strike  notices; 
second,  that  the  owners  should  admit  the  principle  of  a 
minimum  wage;  third,  that  negotiations  should  ensue 
to  settle  the  amount  of  the  minimum  wage."  It  is  on 
the  minimum-wage  question  that  the  dispute  is  pri- 
marily based.  The  agreement,  which  expires  on  Feb. 29. 
provides  what  is  known  as  a  sliding  scale  of  wages 
based  on  the  price  of  the  coal.  The  men  are  willing 
to  continue  the  agreement  if  the  satisfactory  minimum 
rate  be  established  to  cover  prices  when  they  are  low. 
The  mine-owners  refuse  to  make  this  change.  The 
miners  offered  no  substantial  objection  to  the  Premiei  - 
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suggestion  for  a  delay,  and  some  of  the  owners  also 
concurred.  But  the  South  Wales  owners  refused  to 
listen  to  the  request  for  a  postponement  on  the  ground 
that  it  would  only  result  in  further  disorganization  of 
trade.  Nevertheless,  the  coal  owners  have  appointed 
a  committee  to  hold  further  conferences  with  the 
Premier  and  his  colleagues  and  the  miners'  representa- 
tives have  been  invited  to  have  a  committee  meet  the 
Premier  and  his  colleagues  when  the  National  Miners' 
Conference  opens  in  London  on  Feb. 27.  If  postpone- 
ment can  be  secured  as  a  first  step,  it  is  not  improbable 
that  a  fairly  permanent  adjustment  of  the  difficulty 
may  be  reached,  for  the  Government  is  exerting  con- 
siderable pressure  upon  the  owners  by  the  intimation 
that  it,  itself,  will  undertake  the  operation  of  the  mines 
as  a  national  necessity.  On  the  other  hand,  the 
attitude  of  the  Asquith  Government  towards  labor  has 
been  such  as  to  create  confidence  that  if  the  miners 
put  their  grievances  in  the  hands  of  the  Government 
for  adjustment  they  will  not  be  placing  them  in  un- 
friendly hands.  There  is  a  distinct  intimation  in  the 
London  cables  that  the  mine-owners  are  taking  advan- 
tage of  the  present  strained  situation  to  dispose  of  their 
large  surplus  of  coal  at  the  present  panic  prices  and 
that  after  this  has  been  accomplished,  they  will  show  a 
much  greater  disposition  to  meet  the  views  of  the 
Government. 


In  China  affairs  are  progressing  in  the  way  so  charac- 
teristic of  Chinese  negotiations.  The  important  point, 
of  course,  is  that  the  Throne  has  definitely  passed  out 
of  Chinese  affairs.  But  now  the  period  of  reconstruc- 
tion and  re-adjustment  must  be  faced.  Yuan  Shi-Kai, 
the  Premier  under  the  Manchu  regime,  in  a  telegram 
to  the  Nanking  Government,  formally  declined  the 
Presidency;  but  Shanghai  cables  suggest  that  this  is 
merely  a  display  of  "Chinese  politeness"  on  the  part 
of  the  former  Premier.  In  fact  a  contemporaneous 
cable  from  Peking  gives  an  interview  with  Yuan  in 
which  he  says:  "Owing  to  lack  of  experience,  the 
Republican  Government  will  make  man}"  errors.  Hav- 
ing been  elected  President  of  the  Republic,  I  will  under- 
take the  task."  The  main  contention  at  the  moment 
appears  to  be  the  selection  of  the  capital.  Thus  far  the 
new  President  has  refused  to  go  to  Nanking  for  the  in- 
augural ion .  The  situation  in  Manchuria  is  causing  him 
much  concern  as  foreign  intervention — supposedly  by 
Russia  or  Japan — is  threatened  if  control  is  relaxed. 


Foreign  open  market  discount  rates  show  no  special 
indication  of  a  general  easing  up  in  the  money  situation 
abroad,  though  London  at  the  extreme  close  was  dis- 
tinctly easier.  The  demand  for  gold  for  India  was  the 
present  week  on  a  reduced  scale,  and  if,  as  now  appears 
probable,  Argentina's  requirements  for  the  precious 
metal  are  to  be  financed  largely  through  New  York, 
the  Hank  of  England's  gold  item  will  be  gradually 
replenished  from  the  weekly  offerings  of  new  South 
African  gold.  In  that  event  it  is  possible  the  Bank 
maj  in  the  near  future  further  reduce  its  minimum 
dis'  •   i:  in  order  to  aid  the  general  money  situa- 

tion.    .Much  depends,  of  course,  on  the  progress  that  is 
made  I)  he  first  of  March  in  adjusting  the  coal 

1  'on.     If  work  is  suspended  at  the  mines,  a 
con< '  '   unlikely  to  be  created  that  will  quickly 

id  to  mercantile  and  industrial  channels.     Reve- 
collections  are  now  in  full  swing  in  Great  Britain. 
I lie  payment  of  Treasury  bills  as  they  matu i< i  is 
ing    io    release   the   funds   back   to   the   market. 
To-day   (Saturday)  £3,400,000  six  months'  Treasury 


bills  mature  and  will  be  paid.  Private  London  dis- 
counts as  reported  by  cable  yesterday  were  Z%%  for 
sixty  days'  bankers'  acceptances  spot  and  3  5-16'  {  to 
arrive.  For  ninety  days  the  closing  rates  were 
3  5-16%  spot  and  3*/g%  to  arrive.  A  week  ago  sixty 
days'  acceptances  were  3  7-16%  spot  and  3%' ,,  to 
arrive,  and  ninety  days'  were  quoted  3  5-16%  and 
3%%,  respectively,  for  spot  and  to  arrive.  Paris 
rates  were  yesterday  cabled  at  2  15-16@3%  for  all 
maturities,  comparing  with  2  15-16%  a  week  ago. 
Berlin  discounts,  on  the  other  hand,  were  firmer,  at 
37A%  spot  and  4%  to  arrive,  for  all  maturities,  com- 
paring with  3%%  for  spot  and  3J^%  to  arrive  a  week 
ago.  Brussels  remains  unchanged  at  3  7-16',  and 
Amsterdam  is  }/%%  higher  at  3%%. 

The  weekly  statement  of  the  Bank  of  Englai  d,  ;  s 
cabled  by  our  special  London  correspondent,  indicated 
an  increase  of  £675,442  in  gold  coin  and  bullion 
holdings  and  the  reserve  registered  a  further  expa  -Hi 
of  £696,000.  The  proportion  of  reserve  to  liabilities, 
however,  is  only  48.64%.  against  51.24%  last  week. 
The  market  was  a  borrower  at  the  Bank  of  £3,898.000. 
Public  deposits,  representing  very  largely  revenue 
collections,  were  increased  by  £3,940,000,  but  this  item 
will  be  modified  by  the  payment  of  £3,400;000  of 
Treasury  notes  which  mature  to-day.  The  bullion 
item  of  the  Bank  now  stands  at  £39,904,969.  com- 
paring with  £38,197,152  at  this  date  last  year  and 
£36,632,803  in  1910.  The  Bank  is  now  in  an  excep- 
tionally strong  position  and  a  further  decline  in  the 
discount  rate  is  expected  in  the  near  future.  Our 
special  correspondent  furnishes  the  following  details 
of  the  gold  movements  into  and  out  of  the  Bank  lor 
the  Bank  week:  Imports,  £479,000  (oi  which  £14.000 
from  Australia  and  £465,000  bought  in  tin  open 
market);  exports,  £445,000  (of  which  £295,000  to 
India,  £100,000  to  Egypt  and  £50.000  to  Java) ,  and  re- 
ceipts of  £641 ,000  net  from  the  interior  of  Great  Britain. 


The  weekly  statement  of  the  Bank  oi  France  on 
Thursday  registered  an  increase  of  38,475,000  francs  in 
the  gold  holdings,  following  a  gain  of  12,400,000  francs 
the  week  preceding.  This  suggests  that  the  gold 
shipped  from  this  country  during  the  early  part  of  the 
month  has  lodged  in  Paris,  and  that  if  the  expoi  tions 
from  this  side  were  connected  with  gold  transferred  to 
Italy,  the  American  movement  was  intended  to  im- 
burse  the  Bank  of  France  for  shipments  previously 
made.  The  total  holdings  of  gold  in  the  Bank  now 
aggregate  3,236,075,000  francs,  comparing  with  3  263,- 
000,000  francs  one  year  ago  and  3,483,675,000  rancs 
in  1910.  Silver  holdings  this  week  increased  9,675.000 
francs  and  general  deposits  increased  82,225,000 
francs.  All  the  other  leading  items  were  decreases,  in- 
cluding 68,600,000  francs  in  circulation,  55,350,000 
francs  in  bills  discounted,  17,875.000  irancsii;  I  ury 
deposits  and  9,150,000  francs  in  advan< 


Lenders  in  New  York  are  still  maintaining  a  ra 
confident  attitude.     But  the  demand  for  mon< 
industrial,    mercantile   and  speculate      purpos<      un- 
questionably remains   backward.     Ba  un 
financial  institutions  are,  however,  investing  in 
short-term   railroad   and   other   obligations,    :         the 
month  of  February,  as  was  thi                        immedi 
predecessor,  will  prove  to  h  ;                   ne  of  n 
activity  in  the  distribul 

railroads.  Nevertheless,  with  the  current  ten< 
toward  continued  restriction  in  fcrad<  i.nd  incM 
there  are  no  indications     in  no  expectatioi     in 
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usually  broad-visioned  banking  circles — that  the 
money  situation  at  New  York  during  the  next  few 
months  will  show  any  distinct  trend  towards  definite 
strength.  Stock  exchange  speculation  at  the  moment 
is  so  completely  dull  that  there  is  virtually  no  demand 
for  funds  in  this  usually  permanent  channel.  Mercan- 
tile and  industrial  activities  are  so  fully  adjusted  to  a 
basis  of  day-to-day  requirements  that  the  demand  for 
funds  in  this  direction  also  is  much  below  normal  and  is 
hardly  likely  to  improve  very  much  until  the  political 
situation  shows  signs  of  clearing  and  tariff  legislation 
has  progressed  sufficiently  to  permit  manufacturers  to 
proceed  on  broad  lines.  We  must,  therefore,  wait 
until  the  late  summer  and  early  autumn  for  the  first 
important  and  sustained  demand  from  home  sources, 
namely  for  the  demands  for  financial  facilities  for  the 
crops  that,  with  the  exception  of  the  winter  grains, 
have  not  yet  been  planted.  The  currency  movement  is 
no  longer  strongly  in  this  direction,  and  we  are  not 
unlikely  to  have  in  the  near  future  the  usual  seasonable 
demand  from  New  England  and  from  the  South  for 
currency  to  purchase  cottonseed  and  to  finance  South- 
ern planting  generally.  But  this  will  not  be  of  suffi- 
cient extent  to  affect  materially  the  general  monetary 
situation.  # 

It  is  to  the  foreign  markets,  therefore,  that  our  banks 
must  have  recourse  for  any  active  use  for  their  funds. 
Fortunately,  the  demand  in  this  direction  promises  to 
continue  quite  free  unless  the  coal  labor  situation  on 
the  other  side  should  strike  a  staggering  blow  at  the 
unusually  active  and  profitable  trade  conditions  that 
exist  in  Great  Britain,  France  and  Germany.  London 
and  Berlin  were  reported  bidders  this  week  for  money 
in  the  New  York  market.  We  have  taken  occasion  to 
investigate  these  reports  and  we  find  the  facts  to  be  less 
striking  than  might  appear.  It  is  quite  true  that  loans 
to  London  and  Berlin  by  New  York  banks  and  bankers 
have  been  increased  this  week  and  it  is  true  also  that  a 
demand  from  both  these  centres  has  been  current. 
But  neither  London  nor  the  German  centre  has  been 
"bidding  for  money  in  New  York"  on  a  large  scale. 
It  has.  in  fact,  rather  been  a  case  of  New  York  offering 
funds  in  London  and  Berlin  at  terms  that  under  the 
conditions  now  existing  in  those  centres  were  found 
attractive. 

Another  foreign  demand  that  is  appealing  to 
the  New  York  money  market  is  Argentina's  gold 
requirements.  For  the  week  ending  last  evening  the 
engagements  of  the  precious  metal  for  Buenos  Aires 
reached  a  total  of  $3,250,000,  of  which  all  has  been 
shipped  with  the  exception  of  $750,000  arranged  for 
by  the  National  City  Bank  to  go  forward  in  the  first 
week  of  March.  The  exportations  comprised  the 
following  items:  On  Saturday  $750,000  engaged  by  the 
National  Bank  of  Commerce,  to  which  was  added  an 
additional  engagement  of  $350,000  by  the  same  bank 
on  Monday.  The  National  City  Bank  on  Monday 
engaged  $300,000,  Goldman,  Sachs  &  Co.  $250,000, 
and  the  Anglo  South  American  Bank  $250,000.  On 
Tuesday  L.  Dreyfus  &  Co.  arranged  at  the  Sub- 
Treasury  for  a  shipment  of  $600,000.  It  is  expected 
that  a  steady  demand  for  gold  for  shipment  to  Argen- 
tina will  continue  during  the  next  few  weeks. 

Call  money  this  week  has  covered  the  same  range  as 
last,  namely  2@2J4%,  while  the  ruling  rate  of  234% 
which  was  current  last  Friday  has  continued  all  this 
week  without  change.  To  make  a  record  of  the  day- 
to-day  rates,  it  may  be  said  that  the  highest  and  lowest 
figures  on  Monday  were  2%%  and  2y8%,  on  Tuesday 
they  were  2  and  2%%  and  on  Wednesday  2\i% 


and  2%.  Thursday  was  a  holiday  (Washington's 
Birthday),  and  on  Friday  the  range  was  2@2%%, 
with,  as  alread}^  noted,  234%  the  ruling  figure. 

Time  money  is  firm  in  tone,  though  still  in  restricted 
demand.  Closing  quotations  in  some  instances  were 
fractionally  higher.  They  follow:  2K@2^%  for  60 
days  (unchanged  from  last  week) ,  2^@3%  for  90  days 
(unchanged),  3@334%  for  four  months  (against 
3%)  and  334@33^>%  for  five  and  six  months  (against 
3@,3)4%).  Mercantile  paper  shows  no  important 
expansion  in  the  supply,  though,  as  is  the  case  with 
time  money,  lenders  are  assuming  a  more  indifferent 
attitude.  Closing  quotations  are  unchanged  at  3}4(a 
4%  for  60  and  90  days'  endorsed- bills  receivable  and 
also  for  four  to  six  months'  single-name  bills  of  choice 
character.     Others   are   quoted   at  4}4%. 


Sterling  exchange  has,  not  unnaturally,  been 
influenced  by  the  renewed  borrowings  by  London  and 
Berlin  at  this  centre.  The  firmness  in  rates  quoted 
at  the  close  last  Friday  continued  throughout  the  week 
until  Friday  when  a  reaction  of  about  10  points 
occurred,  and  while  quotations  are  still  wrell  below  the 
figures  at  which  it  is  usually  estimated  that  the 
precious  metal  can  be  sent  abroad  without  loss,  the 
prospects  of  additional  exportations  direct  to  the 
Continent  are  not  considered  poor.  This  is  not 
connected  so  much  with  obligations  resulting  from 
the  movement  of  either  securities  or  merchandise. 
It  is  merely  due  to  the  better  demand  for  funds 
abroad  than  at  home  and  the  probability^  that 
our  bankers  will  find  it  desirable  to  re-enforce  by 
actual  shipments  of  gold  the  credits  they  have  been 
extending  abroad.  Of  course  the  situation  could 
easily  change  almost  over  night.  Should,  for  in- 
stance, the  proposed  strike  of  the  Welsh  and  Scotch 
coal  miners  develop  on  anything  like  the  scale  the 
labor  leaders  threaten,  British  industry,  for  .the  time 
being  at  least,  would  become  paralyzed,  and  it  is 
not  at  all  improbable  that  the  necessary  curtailment  of 
coal  exportations  would  cause  some  degree  of  restrict- 
ion of  industrial  activity  on  the  Continent.  Probably 
the  most  effective  reason  for  the  steady  day-in-and- 
day-out  demand  for  money  abroad  is  the  exceptionally 
active  trade  conditions  now  existing  in  Great  Britain, 
France  and  Germany.  This  activity  necessarily 
requires  banking  facilities  and  the  money  market  is 
accordingly  called  upon  to  meet  more  than  ordinary 
demands.  Including  $750,000  engaged  last  Saturday, 
the  week's  shipments  of  gold  to  the  Argentine  have 
aggregated  $2,500,000.  In  addition  $750,000  have 
been  engaged  to  go  forward  to  the  same  destination 
the  first  week  in  March.  These  shipments  are  for 
practical  purposes  equivalent  to  a  direct  movement 
to  London  or  Paris,  since  they  are  but  very  slightly- 
connected  with  any  merchandise  imports  of  our  own 
from  Argentina.  It  is  not  entirely  accurate  to  say- 
that  they  are  made  on  either  British  or  French  account . 
for  London  and  Paris  do  not  wire  to  banks  on  this 
side  to  ship  specific  amounts  of  gold  on  their  account 
to  the  South  American  republic.  The  entire  trans- 
actions are  governed  by  the  price  at  which  Buenos 
Aires  can  obtain  the  precious  metal  laid  down  at 
that  city.  The  credits,  as  a  rule,  are  in  London  or 
Paris,  and  the  final  consignees  of  the  gold  use  the 
cable  to  obtain  bids  for  the  transfer.  Thus  London, 
Paris  and  New  York  bid  against  each  other  for  the 
business  of  making  the  shipments  and  at  the  present 
time  the  conditions  affecting  these  three  centres  are 
such   that   New   York   is   able   to   name   terms   mo 
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advantageous  to  the  Argentine  Republic  and  is  thus 
shipping  the  gold.  Of  course,  our  New  York  banks 
are  paid  with  the  gold  by  exchange  on  London  or 
Paris.  The  transactions,  therefore,  it  will  be  ob- 
served,  are  equivalent  to  direct  shipments  to  Europe. 
Another  strengthening  influence  on  our  foreign 
exchanges  was  the  offering  of  the  American  allotment 
of  $10,000,000  of  the  new  Tokyo  municipal  loan  in  this 
market, the  proceeds  of  which  will,  of  course,  require 
remittance. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8735  @4  8740,  cable  transfers  at  4  8770  @4  8775 
and  sixty  days  at  4  8430 @,4  8440.  On  Monday 
rates  ruled  firm  and  closed  unchanged  from  Saturday's 
final  figures.  Selling  by  speculative  brokers  caused 
a  decline  of  about  10  points  at  the  opening  on  Tuesday, 
although  later  the  market  recovered  and  advanced 
on  renewed  borrowing  of  American  funds  for  European 
account.  Closing  quotations  were  4  8740 @4  8745  for 
demand  and  4  8775 @4  8780  for  cable  transfers;  sixty 
days  ruled  unchanged.  Sterling  was  slightly  firmer 
on  Wednesday  on  higher  discounts  at  London  and  a 
continuation  of  the  European  demand  for  funds 
here;  at  the  close  cable  transfers  were  4  8775 @4  8780 
and  demand  4  8745  @ 4  8750;  sixty  days  were  still 
quoted  at  4  8430 @4  8440.  Thursday  was  a  holiday. 
On  Friday,  after  a  firm  opening  the  market  declined 
about  10  points,  reflecting  the  easier  money  situation 
in  London.  The  close  was  4  8430 @4  8440  for  GO  d ays, 
4  8735  @4  8745  for  demand  and  4  8770  @4  8775  for 
cables.  Commercial  on  banks  was  quoted  4  82J^@ 
4  84  and  documents  for  payment  4  83 %@A  84}4. 
Cotton  for  payment  ranged  from  4  83 34  to  4  83^4; 
grain  for  payment  from  4  84  to  4  8434. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  Feb.  23  1912. 

Recciri  ' 
N.  Y.  E 

Shipped  by 
M.  Y.  Banks. 

Net  Interim 
Movement. 

Currency  ...  ._ 

88.503,000 
1,974,000 

$6,336,000 
1,06 

Gain    82,167,000 

Gold    

Gain          910,000 

Total  gold  and  legal  tenders 

$10,477,000 

87,400,000 

Gain    83,077,000 

With  the  Sub-Treasure  operations  and  gold  exports 
the  result  is  as  follows: 

Week  ending  Feb.  23   1912. 


Into 
Banks. 


Banks'  interior  movement  as  above. 
Sub-Treas.  oper.  and  gold  exports.. 

Total  gold  and  legal  tenders 


S10,477,000 
18,100,000 


S28,577,000 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


87,400,000  Gain    83,077,000 
27,l).")0,000  Loss      8,950,000 


334,450,000 


Loss    85,873,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England . 
Franee  „ . 

I   Jl-IE    II 

Russia  a. 

Aus .-[ 
Spain 
Italy  d 
NellicilM 
Net . :  l 
Sv  eden 
.swiizi  rl'd 
Norway  . 


Feb.  22  1912. 


Gold. 


£ 

0,000 
41,840 
12,13  i.OOO 

4,719,000 

2,204 


Total  ■ 
Prev.  wee! 


Silver. 


32,541,440 

0 

6,395,000 

12,639,000 

30,149,000 

3,775,000 
1,178,000 
3,329,000 


106,596,890 
105,572,820 


Total. 


£ 

39,904, 

161,984, 

62,3  LO 

150,150, 

66,634 

46,939 

45,615 

13,312 

9,987 

4,719 

6,569 

2,204 


969 

s;;o 
900 
000 
iiiii) 
000 
000 

(VII 

000 

0,M 

000 

Pill) 


610,129,669 

604,554,59 


Feb.  23  1911. 


Gold. 


38 
130 

44 
I  I  I 

16 

39 

10 

5 

4 
6 
1 


£ 

197,152 
519,840 
805,750 
811,000 
248,000 

440,000 
,846,000 
860,667 
,463,000 
257,000 
,869,000 


498,783,409 
495,615,590 


.'•>  lur. 


33,253,440 

15,813 
6,64! 

12,6-' 

30,868,000 
3,515,000 
2.449,001 
2,930,331 


108,09! 

106,924,75c 


Total. 


£ 

38,197,152 

168,773,280 

60,61' 

151,460,000 

67,868,000 

47,334,000 

42,955,000 

13,295,000 

8,791,000 

4,463,000 

6,257,000 

1,869,000 


306,882,032 
o02,540,343 


»,*,,'"'  '''■'■  ln  U»e  Bank  of  Russia  includes  the  balance  held  abroad— 

"■"    "     '  "   "!i"   held  for  Russian  account  in  oilier  Continental  banks.     The 

d,  and  consequently  duplicated  In  the  above  statement,  Is  about 

•'  this  Mar,  against  about  one-seventh  a  year  ago. 

in.t„„      :A"stro-Hungarlan  Bank  statement  Is  now  issued  in  kronen  and  Heller 

'f  n,  °l    -"Wen  and  Kreutzep.     The  reduction  of  the  former  currency  to  sterling 

!  lerlng  the  Gulden  to  have  the  value  of  80  cents.     As  the 

dnn    !■"  n>°  Krea,er  vall'e  than  20  cents,  our  cable  correspondent  In  Lon- 

reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dlvldl  mount  of  Kronen  by  24  Instead  of  20. 

th,:  i<  !nL'l     r  t?  bptween  gold  and  silver    given  in  our  table  of  coin  and  bullion  in 

taly  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to 

r,',  ?™      claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their 

"ns    merely  reporting  the  total  gold  and  silver;    but  we  believe  the 

division  we  make  Is  a  close  approximation. 


THE  NEW  RADICALISM. 

Mr.  Roosevelt's  speech  of  Wednesday  to  the  Ohio 
Constitutional  Convention  at  Columbus  had  been 
awaited  with  a  curiosity  excited  partly  by  expectation 
that  some  new  light  might  be  thrown  on  the  speaker's; 
attitude  toward  political  and  social  problems  of  the 
clay,  but  chiefly,  so  far  as  concerned  the  majority  of 
newspaper  readers,  for  disclosure  of  his  intentions  in 
the  impending  Presidential  campaign.  In  this  latter- 
regard,  little  or  no  fresh  light  was  thrown  upon  the; 
question.  No  declaration  of  a  purpose  to  run  or  not* 
to     run    for     President    was    made. 

The  occasion,  to  be  sure,  did  not  call  for  such  declara- 
tion; the  gathering  having  the  duty  solely  of  consider- 
ing changes  in  the  constitution  of  a  State.  Yet  Mr. 
Roosevelt's  speech  did  indirectly  give  plain  intimation 
that  if,  through  any  combination  of  circumstances,  he 
were  to  be  nominated  for  the  Presidency,  it  would  have 
to  be  either  as  candidate  of  an  independent  party  made 
up  largely  of  the  fragments  of  the  old  Populist  faction, 
or  else  as  candidate  of  a  Republican  Party  which  had 
deli!  erately  and  knowingly  repudiated  the  principles 
of  its  own  past  history  and  the  teachings  of  all  its  own 
great  leaders. 

We  do  not  propose  to  indulge  in  political  prediction, 
which  is  always  futile  and  unprofitable  at  this  period 
of  a  Presidential  year.  But  the  Columbus  speech  is, 
nevertheless,  an  incident  which  deserves  some  examin- 
ation, because  of  the  possible  bearing  of  doctrines  thus 
enunciated  on  the  character  of  the  campaign,  whoever 
is  nominated  for  President.  That  Mr.  Roosevelt's 
speech  was  radical  surprises  no  one.  In  his  so-called 
"New  Nationalism"  speech  of  1910,  he  undertook  to  lay 
down  the  lav/  and  prescribe  the  political  program  of  the 
American  people  in  a  way  which  marked  an  absolute 
reversal  of  political  principles  recognized  by  both  great 
parties. 

That  speech  was  delivered  under  the  influence  of  a 
personal  ovation  which  the  speaker  had  received  on 
his  return  from  Europe,  and  was  proclaimed  in  a  tone 
and  with  an  emphasis  which  clearly  indicated  the 
orator's  belief  that  the  American  people  were  merely 
waiting  to  hear  from  him  in  order  to  formulate  their 
own  opinions.  The  response  of  the  people  at  the 
November  elections  of  that  year  was  scarcely  such  as 
to  encourage  such  an  inference.  The  candidates  whom 
he  personally  supported  went  down  almost  invariably 
in  defeat;  the  candidates  whom  he  most  violently 
opposed  were  triumphantly  elected. 

A  long  spell  of  silence  followed,  as  was  not  unnatural; 
but  such  prolonged  abstention  from  public  utterance  is 
ordinarily  bound,  in  the  case  of  a  temperament  like 
Mr.  Roosevelt's,  to  result  in  far  more  radical  and 
violent  declarations  when  the  silence  is  at  length 
broken.  Whether  it  was  altogether  good  taste  to  dic- 
tate with  such  calm  assurance  a  revolutionary  program 
to  a  convention  whose  own  views  are  presumed  to  be 
already  reasonably  settled,  may  be  a  question.  But 
the  convention  had  invited  him,  and  it  must  have 
known  what  sort  of  speech  it  was  likely  to  get  in  return 
for  the  invitation. 

Mr.  Roosevelt's  Columbus  speech,  like  most  of  his 
formal  utterances,  embraced  a  bewildering  and  con- 
fusing variety  of  topics;  but  attention  has  instantly 
and  rightly  been  focused  altogether  on  his  assertions 
regarding  the  initiative,  the  referendum,  the  recall  and 
the  position  of  the  American  judiciary.  The  following 
paragraphs  sum  up  his  position  on  this  matter.  First, 
as  to  fundamental  principles: 
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Many  eminent  lawyers  believe  that  the  American 
people  are  not  fitted  for  popular  government,  and 
that  it  is  necessary  to  keep  the  judiciary  "independent 
of  the  majority  of  the  people."  I  take  absolute  issue 
with  all  those  who  hold  such  a  position. 

st,  as  to  practical  methods: 

1  do  not  believe  in  adopting  the  recall,  save  as  a  last 

sort,  when  it  has  become  clearly  evident  that  no 
other  course  will  achieve  the  desired  result.  But 
cither  the  recall  will  have  to  be  adopted  or  else  it 
will  have  to  be  made  much  easier  than  it  now  is  to 
rid.  not  merely  of  a  bad  judge,  but  of  a  judge  wdio, 
!.  »wever  virtuous,  ha.s  grown  so  out  of  touch  with 
ial  needs  and  facts  thai  he  is  unfit  longer  to  render 

id  service  on  the  bench.  It  is  nonsense  to  say  that 
impeachment  meets  the  difficulty.  In  actual  practice 
we  have  found  that  impeachment  does  not  work,  that 
unfit  judges  stay  on  the  bench  in  spite  of  it,  and,  in- 
deed, because  of  the  fact  that  impeachment  is  the  only 
remedy  that  can  be  used  against  them.  A  quicker,  a 
more  summary,  remedy  is  needed. 

But  there  is  one  kind  of  recall  in  which  I  very 
earnestly  believe  and  the  immediate  adoption  of  which 
I  urge.  When  a  judge  decides  a  Constitutional  ques- 
tion, when  he  decides  what  the  people  as  a  whole  can 
or  can  not  do,  the  people  should  have  the  right  to 
recall  that  decision  if  they  think  it  wrong.  We  should 
hold  the  judiciary  in  all  respect,  but  it  is  both  absurd 

d  degrading  to  make  a  fetish  of  a  judge  or  of  any 
one  else. 

No  one  who  reads  these  paragraphs,  especially  the 
last,  can  mistake  the  fact  that  a  very  long  step  is 
taken  in  the  assumption  of  such  a  position.  It  goes 
beyond  even  the  attitude  of  the  Arizona  constitution- 
makers.  They  provided  for  the  recall  of  judges,  but 
they  never  ventured  to  propose  a  doctrine  so  extra- 
ordinary as  the  granting  to  popular  plebiscite  the  func- 
I    m  of  overruling  decisions  of  the  State  Supreme  Court 

matters  of  fundamental  law.  Boiled  down  to  its 
simplest  terms,  this  proposition  amounts  to  granting 
to  litigants  or  to  prosecuting  officers,  under  certain 
conditions,  first,  an  appeal  from  the  lower  to  the 
highest  court,   but   next,   a  direct   appeal  from   the 

test  court  to  the  majority  at  a  popular  election. 
It  is  not  at  all  difficult  to  see  what  this  program 
would  amount  to.  All  of  us  have  been  educated  to 
understand  the  purpose  and  reason  for  a  government 
of  checks  and  balances  like  our  own.  The  educated 
American  understands  perfectly  well  why  the  absolute 
power  of  a  majority  at  the  polls  is  thus  restricted. 
perience  had  taught  the  founders  of  the  American 
('■institution,  and  later  experience  has  only  confirmed 
those  teachings,  that  the  one  imperative  necessity,  in 
a  democratic  form  of  government,  is  to  restrain  the 
outright  power  of  majority  over  minority,  and  to 
prevent  the  overturning  of  all  government  plants  and 
institutions  at  the  whim  or  passion  of  a  moment. 

delegation  of  legislative  powers  to  the  chosen 
representatives  of  the  people,  the  fixing  of  different 
terms  of  office  to  Senators  and  Representatives,  the 
election  of  Senators  and  the  President,  not  according 
to  population,  but  by  Stales,  and  the  veto  power 
p  sed  by  the  Chief  Executive,  are  all  provisions  in 
which   the   clangers  of  unrestrained  democracy  were 

^nized  and  provided  against,  and  nothing  in  our 
Constitution  has  more  widely  and  rightly  attracted  the 
■  :"'(t  and  admiration  of  political  thinkers  throughout 
the  world.  We  have  had  cited  to  us.  in  the  comments 
on  Mr.  Roosevelt's  Columbus  speech,  such  remarks  as 
this  from  Washington's  farewell  address: 

Toward  the  preservation  of  your  Government,  and 
the  permanency  of  your  present  happy  state,  il  is 
requisite,  not  only  that  you  steadily  discountenance 


irregular  oppositions  to  its  acknowledged  authority, 
but  also  that  you  resist  with  care  the  spirit  of  in- 
novation upon  its  principles,  however  specious  the 
pretexts.  One  method  of  assault  may  be  to  effect,  in 
the  forms  of  the  Constitution,  alterations  which  will 
impair  the  energy  of  the  system,  and  thus  to  under- 
mine what  cannot  be  directly  overthrown.  In  all  the 
changes  to  which  you  may  be  invited,  remember  that 
*  *  facility  in  changes,  upon  the  credit  of  mere 
hypothesis  and  opinion,  exposes  to  perpetual  change, 
from  the  endless  variety  of  hypothesis  and  opinion; 

and  this  from  De  Tocqueville's  "Democracy  in  Amer- 
ica:" 

The  omnipotence  of  the  majority  appears  to  me 
to  be  so  full  of  peril  to  the  American  republics  that 
the  dangerous  means  used  to  bridle  it  seem  more 
advantageous  than  prejudicial  * 

I  hold  it  to  be  an  impious  and  detestable  maxim  that, 
politically  speaking,  the  people  have  a  right  to  do, 
anything.  *  *  *  A  majority  taken  collect- 
ively is  only  an  individual  whose  opinions  and  fre- 
quently whose  interests  are  opposed  to  those  of 
another  individual  who  is  styled  a  minority.  If  it  be 
admitted  that  a  man  possessing  absolute  power  may 
misuse  that  power  by  wronging  his  adversaries,  why 
should  not  a  majority  be  liable  to  the  same  reproach  ? 
Men  do  not  change  their  characters  by  uniting  with 
each  other. 

But  citations  of  the  sort  are  scarcely  necessary, 
since  every  student  of  American  political  history  is 
aware  that  the  same  position  has  been  taken  by  all 
public  men  of  mark  from  Washington  to  Webster, 
from  Webster  to  Lincoln,  and  even  more  unmistakably 
since  Lincoln's  day,  and  by  all  competent  political 
critics,  from  De  Tocqueville  to  Bryce.  It  is  recognized, 
in  all  such  comments  on  the  situation  or  on  the  funda- 
mental principles  of  democratic  government,  that 
these  essential  and  necessary  safeguards  are  embodied 
in  continuance  of  a  term  of  office  for  a  stipulated 
period,  subject  to  impeachment;  in  the  delegation 
to  the  legislature  of  the  authority  for  making  laws; 
in  the  double-chamber  system,  with  longer  terms 
of  office  in  the  one  than  in  the  other;  in  the  Presi- 
dential veto,  and  in  the  committing  to  the  judiciary 
of  the  power  to  interpret  laws  in  the  light  of  the 
situation. 

We  venture  to  sa}r  that  at  no  time  in  the  various 
agitated  periods  of  our  history — not  even  during  the 
Populist  uprisings  of  1892  and  1896 — was  such  a 
series  of  propositions  as  Mr.  Roosevelt's  submitted 
to  the  people.  What  their  practical  result  would  be  is 
unmistakable.  The  delegation  of  authority  from 
people  to  legislature  is  largely  removed  by  the  initia- 
tive and  the  referendum.  The  safeguards  of  a  con- 
tinued term  in  office  and  of  judicial  review  of  laws 
are  openly  threatened  by  the  recall.  Finally,  the 
function  of  •  constitutional  interpretation  by  the  court 
of  last  appeal,  whether  Federal  or  State,  is  altogether 
shaken  by  the  new  doctrine  of  constitutional  referen- 
dum. 

It  is  plain  enough  on  what  general  assumption  these 
raw  and  crude  political  propositions  are  based.  Mr. 
Roosevelt  himself  remarks — apparently  with  a  side 
thrust  at  President  Taft — that  "many  eminent  lawyers 
believe  that  the  American  people  are  not  fitted  for 
popular  government,  and  that  it  is  necessary  to  keep 
the  judiciary  independent  of  the  majority  of  the 
people."  He  adds:  "I  take  absolute  issue  with  all 
those  who  hold  such  a  position.''  To  any  intelligent 
thinker,  it  should  be  needless  to  remark  that  Mr. 
Roosevelt  absolutely  mis-states  the  position.  Nei- 
ther eminent  lawvers  nor  anv  one  else  believes  that 
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the  American  people  are  not  fitted  for  popular  gov- 
ernment. But,  on  the  other  hand,  not  only  eminent 
lawyers,  but  every  man  who  has  passed  beyond 
the  stage  of  primary  education  in  political  history, 
is  aware  that  neither  the  American  people,  nor 
the  people  of  any  other  country  in  the  world,  are 
fit  to  be  entrusted  with  the  absolute  and  unrestrained 
power  of  forcing  into  instantaneous  legislation  what- 
ever may  be  dictated  or  suggested  by  the  whim  or 
passion  of  the  moment.  If  Mr.  Roosevelt  is  an 
exception,  it  must  be  because  he  is  temperamentally 
opposed  to  a  government  of  sober  second  thought. 

On  the  whole,  we  are  glad  that  the  political  doc- 
trines of  the  Columbus  speech  went  as  far  as  they  did . 
The  carrying  of  them  to  such  an  extreme  as  this 
serves  at  least  to  clear  the  air,  and  to  show  the  not 
illogical  result  of  a  good  part  of  the  superficially 
plausible  theories  and  assertions  of  the  so-called 
Progressive  school.  All  the  logicians  are  aware  that 
when  all  other  forms  of  reasoning  fail,  conviction  will 
often  be  obtained  by  the  reductio  ad   absurdum. 

For  ourselves,  we  have  not  the  slightest  notion 
that  the  American  people,  or  any  considerable  part 
of  it,  seriously  sympathizes  with  such  views  of  political 
and  Constitutional  principles  as  were  set  forth  for  the 
benefit  of  the  Nation  last  Wednesday.  That  such 
doctrines  will  appeal  to  the  extreme  faction  of  restless 
and  excitable  agitators,  there  can  be  little  question. 
But  it  is  not  that  noisy  element  which  controls  elec- 
tions. Majority  votes  are  cast  in  American  politics 
by  a  great  body  of  people  who  wait  and  listen,  and 
are  not  definitely  heard  from  until  they  have  made  up 
their  mind  through  serious  reflections  on  both  sides 
of  the  controverted  question.  So  far  as  regards  such 
people,  it  is  not  unfortunate  that  Mr.  Roosevelt's 
speech  should  have  carried  his  doctrines  to  so  plain 
and  manifest  an  extreme. 


THE  SUPREME  COURT  ON  "REPUBLICAN 

FORM." 

The  decision  of  the  United  States  Supreme  Court  on 
the  Oregon  case  involving  initiative  and  referendum 
possesses  unusual  interest  because  it  comes  in  a  year 
of  a  general  election  when  that  notion  has  been  taken 
up  as  a  panacea.  But  there  is  nothing  surprising  or 
very  novel  in  the  decision  itself.  A  State  corporation 
refused  to  pay  its  share  of  a  tax  laid  upon  certain 
corporations  by  a  law  obtained  in  course  of  operation 
of  the  new  process  in  Oregon,  contending  that  legisla- 
tion thus  had  is  invalid .  The  highest  Court  in  Oregon 
sustained  the  trial  Court  in  affirming  validity  for  this 
tax,  and  the  final  tribunal  now  unanimously  confirms 
this  by  the  negative,  although  effectual,  process  of 
deciding  that  it  has  no  jurisdiction. 

The  Federal  Constitution  provides  that  "the  United 
States  shall  guarantee  to  every  State  in  this  Union  a 
republican  form  of  government."  The  main  conten- 
tion against  this  particular  tax  was  that  adoption 
of  initiative  and  referendum  destroys  "republican 
form."  The  guaranty  might  be  interpreted  as 
meaning  that  a  republican  form  is  among  the  reserved 
rights  of  the  States  of  which  the  central  power  shall  not 
deprive  them;  but  the  more  natural  meaning  is  that 
the  central  power  shall  secure  a  republican  form  to  the 
States,  against  themselves,  and  the  remainder  of  the 
section  declares  that  it  shall  protect  the  States  against 
invasion,  and  also  (when  the  exigency  is  very  sharp) 
"against  domestic  violence."  But  this  protection, 
says  Chief  Justice  White,  is  to  come  from  Congress  as 
a  legislative  action;  it  has  been  held  by  the  Court  from 


the  beginning,  he  says,  "to  be  political  in  character, 
and  therefore  not  cognizable  by  the  judicial  power,  but 
solely  committed  by  the  Constitution  to  the  judgment 
of  Congress."  Appealing  to  the  Court  in  such  a  case, 
he  adds,  "results  from  failing  to  distinguish  between 
things  widely  different;  that  is,  the  legislative  duty  to 
determine  the  political  question  involved  in  deciding 
whether  a  State  government,  republican  in  form,  exists, 
and  the  judicial  power  and  ever-present  duty,  when- 
ever it  becomes  necessary  in  controversies  properly 
submitted,  to  enforce  and  uphold  the  application  of  the 
provisions  of  the  Constitution  as  to  each  and  every 
exercise  of  governmental  power." 

The  far-reaching  character  of  the  intervention  sought 
in  this  case  is  also  pointed  out.  Since  an  existing 
governmental  form  cannot  be  both  republican  and 
non-republican  as  the  Constitution  requires,  all  of  its 
statutes  and  acts  must  stand  or  fall  together;  there- 
fore, if  the  judicial  power  assumed  to  condemn  a  State 
government  which  is  recognized  by  the  other  branches 
of  the  Federal  Government,  that  would  needs  imply 
authority  to  construct  a  new  government  upon  the 
ruins  of  the  one  condemned .  From  such  consequences 
the  Court  draws  back. 

A  little  reflection  shows  this  to  be  in  no  way  sur- 
prising. If  a  State  should  make  the  Executive  veto 
final  without  review,  or  should  abolish  the  veto,  or 
should  provide  in  its  fundamental  law  that  the  minority 
shall  have  a  proportionate  representation  (as  some 
think  ought  to  be)  or  should  reduce  judicial  terms  to 
a  year  or  to  a  shorter  time — surely  nobody  would  deny 
that  all  this  might  lie  within  a  republican  form.  We 
have  pointed  out  that  the  only  novelty  in  the  initiative, 
or  the  referendum,  or  the  recall,  is  in  their  being 
caught  up  as  vital  issues  and  declared  to  be  means  of 
progress  and  possessing  political  healing  powers.  As 
to  the  first,  anybody  can  "initiate"  a  bill  by  writing 
one  and  persuading  a  legislator  to  present  it.  The 
second  has  long  been  in  vogue  in  this  State  as  to  certain 
financial  propositions,  and  how  wretchedly  it  works  in 
respect  to  constitutional  amendments  we  continue  to 
discover.  The  third  has  always  existed  through  the 
recurring  process  of  elections,  and  provision  for  im- 
peachment or  removal  for  misconduct  meanwhile . 

Doubtless  this  decision  will  give  some  impetus  to  the 
agitation  for  turning  these  means  into  injury  by  push- 
ing them  to  excess.  It  may  be  assumed  that  the 
Supreme  Court  has  approved  them,  whereas  it  has  not 
passed  upon  them  at  all .  What  the  Court  has  affirmed 
is  what  has  never  been  denied  or  even  doubted,  namely 
the  right  and  power  of  the  people  to  select  for  them- 
selves any  form,  wise  or  foolish.  Once  more  it  must 
be  pointed  out  that  courts  do  not  pass  upon  the  wisdom 
of  measures,  but  only  upon  their  validity.  The  ques- 
tion of  the  Constitutionality  of  statutes  and  procedures 
— that  is,  upon  their  conformity  or  non-conformity  to 
the  fundamental  law  which  the  sovereign  people  have 
enacted  for  themselves — is  one  which  must  be  deter- 
mined somewhere.  We,  the  people,  agree  that  certain 
fallible  arbitrators  called  judges  shall  apply  the  touch- 
stone to  our  actions  from  time  to  time,  and  we  agree  in 
advance  to  accept  their  findings.  The  latest  proposi- 
tion is  that  when  these  do  not  suit  our  present  humor 
we  shall  reverse  them  and  shall  jerk  the  judges  off  the 
bench  by  their  necks.  This  faces  from  democracy  and 
towards  anarchy.  The  politicians  will  cheerfully 
accept  it,  for  their  desire  is  to  please.  The  people  can 
try  it  if  they  persist ;  but  let  them  not  make  the  mistake 
of  relying  on  the  courts  to  prevent  them  from  being 
sovereign,     just    because     they    become     foolish. 
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THE  COMMERCE  COMMISSION  AND  THE 

SHORT-HAUL  CLAUSE. 
It  is  becoming  more  and  more  evident  that  of  all  the 
amendments  to  the  Inter-State  Commerce  law  made 
by  Congress  in  1910,  the  one  dealing  with  the  long- 
and-short-haul  clause  is  likely  to  work  the  greatest 
mischief.  It  will  be  remembered  that  this  clause  was 
amended  by  striking  out  the  words  "under  substan- 
t i ally  similar  circumstances  and  conditions"  in  the 
prohibition  against  charging  any  greater  compensation 
for  a  shorter  than  for  a  longer  distance  over  the  same 
line  in  the  same  direction.  The  result  is  that  it  is  now 
unlawful,  except  with  the  permission  of  the  Commerce 
Commission,  for  a  carrier  to  charge  more  for  a  shorter 
than  for  a  longer  distance;  and  this  permission  is  not 
easy  to  obtain. 

The  Commission  is  given  power  to  authorize  a 
carrier,  upon  application  "in  special  cases"  and 
after  investigation,  to  charge  less  for  the  long  haul  than 
for  the  short  haul,  and  "may  from  time  to  time 
prescribe  the  extent  to  which  such  designated  common 
carrier  may  be  relieved  from  the  operation"  of  the 
provision.  But  the  duties  of  the  Commission  are 
multifarious  and,  though  it  may  grant  relief  only  "in 
special  cases,"  it  has  evinced  a  disposition  to  prescribe 
rules  which  shall  be  of  general  application  so  as  to 
obviate  the  need  of  considering  any  more  "special 
cases"  than  absolutely  necessary.  This  disposition 
was  illustrated  in  the  Spokane  and  inter-mountain  rate 
cases,  where  the  Commission  resorted  to  wholly  arbi- 
trary methods  and  sought  by  the  establishment  of  a 
zone  system  to  dispose  of  the  matter  in  a  wholesale 
way.  The  Commerce  Court,  however,  declared  that 
the  Commission  had  exceeded  its  authority  in  seeking 
to  cover  the  whole  country  by  a  sort  of  blanket 
arrangement.  It  said  the  Commission  could  not  lay 
down  a  hard-and-fast  rule  which  should  apply  to  every 
long-and-short-haul  case  wherever  originating  or  what- 
ever the  destination — that  by  no  device  could  the  whole 
United  States  be  made  a  "special  case."  The  Com- 
merce Commission  has  appealed  to  the  United  States 
Supreme  Court  from  the  ruling  of  the  Commerce  Court 
and  the  outcome  is  awaited  with  no  little  interest. 

But,  after  all,  the  point  at  issue  is  simply  a  question 
of  method.  Whether  the  word  "special"  is  to  be 
given  a  limited  or  a  wide  application,  the  fact  remains 
that  it  rests  entirely  with  the  Commission  as  to  whether 
a  road  is  to  be  allowed  to  charge  less  for  the  longer 
haul  and  the  extent  to  which  the  exemption  is  to  be 
permitted.  In  other  words,  in  this  respect,  as  in  so 
many  others,  the  carriers  are  left  completely  at  the 
mercy  of  this  board  of  seven  men,  which  has  never 
manifested  very  tender  consideration  for  the  interests 
of  the  roads.  The  point  of  chief  concern  is  that  the 
decision  of  the  Commission  means  serious  disturbance 
of  the  rate  situation  in  many  different  parts  of  the 
country.  To  the  casual  observer  it  may  seem  as  if  only 
the  rates  to  the  longer  distance  points  are  involved. 
The  long-haul  rate  certainly  is  involved.  But  there  is 
almost  equal  likelihood  that  the  rates  to  intermediate 
points  will  also  be  disturbed.  This  last  is  the  serious 
consideration.  Long-haul  rates  cannot  be  cut  any 
further,  since,  admittedly,  they  are  already  lower  than 
would  be  justified  except  for  the  presence  of  extraneous 
conditions.  It  is  quite  probable,  however,  that  the 
Commission  may  order  the  short-haul  rates  re- 
arranged in  a  downward  direction,  and  this  means 
further  encroachments  upon  profits  already  very 
meagre. 


Emphasis  to  such  apprehensions  is  given  by  the  action 
of  the  Co  mmission  in  a  case  decided  week  before  last. 
We  have  reference  to  the  order  made  on  Feb.  5  in  the 
matter  of  the   application  of  the  Southern  Pacific  Co. 
for  relief  under  the  provisions  of  the  short-haul  clause 
with  respect  to  traffic  moving  between  Portland  and 
San  Francisco  and  other  San  Francisco  Bay  points. 
The  Southern  Pacific  Co.  petitioned  for  authorit}^  to 
continue  all  rates  shown  in  its  local  rate  tariff  from 
and  to  points  between  Portland  and  San  Francisco 
Bay.     Some  of  these  rates  are  lower  to  more  distant 
points  than  to  intermediate  points,  and  are  also  lower 
from    more    distant    points    than   from    intermediate 
points.     For  the   long   haul   from   San   Francisco   to 
Portland  the  Southern  Pacific  charges  less  than  one- 
third  of  the  rate  imposed  upon  certain  interior  cities 
little  more  than  half  of  the  San  Francisco-Portland 
distance.     The  case  was  presented  on  the  part  of  the 
Southern  Pacific  Co.  upon  the  theory  that  the  Com- 
mission chould  not  concern  itself  with  the  extent  of  the 
discrimination  obtaining  between  intermediate  points 
and  terminals  or  with  the  adjustment  between  the 
various  cities  concerned.     On  that  account  Commis- 
sioner Lane,  who  wrote  the  opinion,  thinks  the  Com- 
mission would  be  entirely  justified  in  declining  to  grant 
the   application  of  the   carrier  were  it  not  "for  the 
gravity  of  the  situation."     "Acting,  however,  upon 
public  grounds,"  the  Commis&ion  felt  it  its  duty  to  give 
consideration  to  the  matters  presented. 

Disregarding  almost  entirely  the  wide  spread  be- 
tween the  rates  to  Portland  and  those  to  intermediate 
points,  the  Southern  Pacific  Co.  sought  to  justify  its 
violation  of  the  prohibition  of  the  fourth  section  by 
establishing  the  fact  that  it  was  called  upon  to  meet 
water  competition  in  its  haul  between  San  Francisco 
and  Portland.  This  contention  the  Commission  ad- 
mits is  fairly  established.  From  the  statement  of  the 
San  Francisco  &  Portland  Steamship  Co.  it  appeared 
that  the  water  tonnage  from  the  different  points 
around  San  Francisco  Bay  to  Portland  for  the  year 
ending  June  30  1911  amounted  to  77,584  tons,  while 
the  amount  carried  by  rail  was  only  21,027  tons, 
showing  that  this  one  boat  company  secured  nearly 
four  times  as  much  traffic  as  did  the  only  rail  line 
which  operates  between  the  two  points.  It  was  asser- 
ted that  there  were  several  boat  lines  competing  for 
this  business,  though  the  volume  of  their  traffic  was 
not  shown.  It  was  furthermore  brought  out  that 
of  the  freight  that  moved  by  rail  from  Portland  to 
Sacramento,  Marysville  and  to  points  on  San  Francisco 
Bay,  the  total  tonnage  was  about  13,332  tons,  while 
the  San  Francisco  &  Portland  Steamship  Co.  alone 
hauled  93,193  tons. 

In  response  to  the  contention  that  water  rates  on 
the  Pacific  Coast  are  very  low,  the  Commission  makes 
the  point  that  "inasmuch  as  the  Southern  Pacific  Co. 
receives  the  back-haul  into  Southern  Oregon  by  rail,  on 
that  portion  of  the  traffic  which  goes  into  that  terri- 
tory, and  likewise  may  receive  the  haul  both  north 
and  east,  the  existence  of  a  not  unfriendly  water 
carrier  has  advantages  to  a  railroad."  Nevertheless, 
Commissioner  Lane  frankly  admits  that  "there  is  no 
other  conclusion  to  reach  but  that  the  San  Francisco- 
Portland  rates  are  forced  by  water  competition;  that 
they  are  in  part  at  least  less  than  normal,  fair  and 
reasonable  rates. 

The  Commission  holds,  however,  that  no  sufficient 
justification  is  shown  for  the  wide  spread  which  exists 
between  the  Portland  rates  and  those  to  intermediate 
points.     The  contention  of  the  Southern  Pacific  Co. 
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that  it  is  neither  the  duty  of  the  Commission,  nor  was  it 
contemplated  by  Congress,  that  the  Commission  should 
give  consideration  to  intermediate  rates,  where  justi- 
fication was  shown  by  the  existence  of  water  competi- 
tion at  the  more  distant  point  for  lower  rates  than  to 
the  nearer  points,  is  held  to  be  untenable.  Bearing 
on  that  consideration,  Commissioner  Lane  argues  as 
follows:  "As  a  practical  matter,  no  doubt  we  shall 
find  in  many  cases  that  we  are  permitting  carriers  to 
continue  unlawful  discriminations  by  carrying  rates 
to  intermediate  points  that  are  excessive,  and  in 
passing  upon  all  applications  it  will  not  be  practicable 
to  make  immediate  investigation  into  the  reasonable- 
ness of  intermediate  rates  or  the  wide  spread  that  may 
exist  between  the  rates  to  nearer  and  more  distant 
points.  In  point  of  law,  however,  we  have  before 
us,  on  every  application  for  deviation  from  the  fourth 
section,  the  reasonableness  of  the  rates  which  are  in- 
volved in  the  carrier's  application.  Surely  it  was  not 
the  intention  of  Congress  to  permit  a  carrier  to  dis- 
criminate in  favor  of  a  more  distant  point  to  such  an 
extent  as  to  effect  not  only  an  undue  discrimination 
against  the  nearer  point  but  the  imposition  of  an 
excessive  charge." 

Mr.  Lane  then  goes  on  to  say  that  the  Commission 
has  "made  investigation  into  the  rates  to  points  in 
Southern  Oregon  and  finds  them  to  be  excessive  and 
unreasonable  in  themselves,  thereby  emphasizing  the 
discrimination  betwe3n  such  points  and  Portland." 
He  also  finds  certain  inconsistencies  in  the  rates  to 
different  points.  Accordingly,  it  is  held  that  the 
carrier  has  not  justified  its  rate  situation  in  a  number 
of  particulars,  more  especially  in  the  matter  of  rates 
to  intermediate  points.  Instead,  however,  of  denying 
the  application  of  the  company,  it  is  given  permission 
to  make  a  further  showing  as  to  the  reasonableness  of 
the  rates  in  question  at  a  hearing  ordered  for  March  4. 
But  from  the  statements  and  remarks  of  Commissioner 
Lane,  it  is  made  reasonably  plain  what  the  ultimate 
verdict  of  the  Commission  will  be.  Rates  for  the 
short  haul  will  be  ordered  reduced. 

There  seems  little  reason  to  doubt,  either,  that  in 
other  cases  where  relief  is  sought  from  the  operation 
of  the  long-and-short-haul  clause,  permission  for  dis- 
crimination against  the  short-haul  traffic,  even  where 
clearly  justified  by  special  competition  to  the  long- 
distance points,  will  be  coupled  with  a  requirement 
that  rates  to  the  intermediate  points  must  be  lowered 
so  as  to  narrow  the  difference  in  charge  between  the 
short-haul  traffic  and  the  long-haul  traffic.  In  other 
words,  the  short-haul  clause,  under  the  administration 
of  the  Commission,  will  operate  to  reduce  local  rates. 

We  refer  at  length  to  this  particular  case,  since  it 
contains  a  distinct  enumeration  of  principles,  and  also 
because  it  deals  with  the  situation  on  the  Pacific  Coast 
and  attracts  extra  attention  on  that  account.  But  the 
same  question  is  constantly  cropping  up  in  other  parts 
of  the  country.  The  same  day  the  Commission  handed 
down  its  decision  in  the  matter  of  the  application  of  the 
Southern  Pacific,  it  also  announced  its  conclusions  in 
a  proceeding  instituted  by  the  Kansas  Railroad  Com- 
mission wherein  the  rates  on  salt  from  the  Kansas  field 
to  points  between  the  Mississippi  and  Missouri  rivers 
were  attacked.  Here  the  Commission  holds  that  the 
rates  complained  of  are  not  unreasonable  in  and  of 
themselves,  and  the  fact  that  the  Commission  should 
at  last  have  given  a  ruling  in  favor  of  the  carriers  has 
excited  comment  in  the  newspapers.  But  the  rejoicing- 
is  premature.  The  case  has  not  yet  been  wholly 
concluded,  and  the  applications  made  by  the  carriers  in 


the  matter  of  these  salt  rates  for  relief  from  the  opera- 
tion of  the  short-haul  clause  has  been  set  down  for 
further  investigation.  The  opinion  in  this  instance  is 
by  Commissioner  Prouty,  and  he  takes  occasion  to  say: 

Before  we  allow  these  defendants  to  depart  from  the 
mandate  of  the  statute  as  expressed  in  the  present 
fourth  section,  we  must  be  satisfied  that  the  more 
distant  rates  are  unduly  low  and  that  the  departure 
from  the  fourth  section  is  warranted  by  competitive 
conditions  at  the  more  distant  point  which  do  not 
exist  at  the  intermediate  point.  In  this  case  we  fail  to 
find  that  the  long-distance  rates  are  unreasonably  low, 
and  apparently  the  competition  at  the  more  distant 
point  is  of  exactly  the  same  sort  as  at  the  intermediate 
point. 

If,  therefore,  these  applications  stood  for  disposition, 
we  should  deny  the  right  to  maintain  the  higher  inter- 
mediate rates.  So  far  as  we  can  see,  the  facts  are  fully 
before  the  Commission,  and  nothing  would  be  gained 
by  another  hearing;  but  if  these  defendants,  or  any  of 
them,  conceive  that  a  further  investigation  should  be 
held,  they  may  file  with  this  Commission,  on  or  before 
the  15th  day  of  March,  a  statement  asking  for  such 
further  investigation,  and  giving  briefly  the  reasons 
why  the  present  investigation  has  not  been  sufficient. 
If,  upon  considering  these  statements,  ground  for  fur- 
ther investigation  appears,  the  applications  will  be  set 
down  for  hearing.  Otherwise  orders  will  be  entered 
denying  the  applications  as  to  these  rates  on  salt, 
effective  as  of  May  1  1912. 

Thus  the  outlook  is  not  encouraging.  The  attitude 
of  the  Commission  makes  it  clear  that  in  the  course  of 
the  enforcement  of  the  short-haul  clause,  rates  to  inter- 
mediate points  are  to  be  widely  leveled  down. 


IMMIGRATION  AND  EMIGRATION  IN  1911. 

A  marked  decline  from  all  recent  years  except 
1908  in  the  influx  of  aliens  into  the  United  States,  and 
a  concurrent  efflux  of  the  same  classes  much  above  the 
normal,  leaving  only  a  comparatively  moderate  in- 
crease in  the  foreign-born  population  of  the  country  in 
1911,  is  the  result  disclosed  by  the  official  and  semi- 
official statistics.  The  depression  into  which  the 
country  was  thrown  following  the  panic  of  the  fall  of 
1907  was  responsible ,  of  course ,  for  the  restricted  inward 
trend  and  the  accelerated  outward  movement  of  aliens 
in  1908,  which  culminated  in  the  net  loss  of  41,198  in 
our  foreign-born  population  that  year.  But  recovery 
from  depression,  as  usual  with  us,  was  rapid,  and 
immigration  was  upon  practically  normal  lines  in  1909 
and  much  of  1910. 

In  the  meantime,  however,  Government  interference 
with  industrial  affairs  in  many  directions  was  making 
progress,  resulting  in  a  checking  of  development  work, 
especially  among  our  railroads,  and  with  lessened 
activity  there  the  demand  for  ordinary  labor  has 
appreciably  decreased.  It  is,  therefore,  not  surprising 
that  in  every  month  of  1911  the  arrivals  of  aliens  was 
noticeably  less  than  for  the  corresponding  period  of 
1910  or  1909,  and  the  departure  of  steerage  passengers 
conspicuously  greater.  The  number  going  out  in 
July,  in  fact,  was  in  excess  of  the  arrivals,  the  net 
inflow  in  August  was  conspicuously  small  for  the 
season  of  the  year,  and  from  that  time  to  the  close 
of  1911  there  was,  according  to  unofficial  figures, 
practically  no  gain  in  population  as  a  result  of  the 
alien  movement.  The  trend  outward  was  so  strong 
at  times  that  accommodations  were  insufficient,  as 
witness  the  case  of  the  steamer  "Ivernia"  that  sailed  for 
Mediterranean  ports  on  Nov.  30,  leaving  300  behind, 
her  steerage  being  filled  to  its  capacity. 

The  decline  in  immigration  and  the  increase  in  the 
outward  movement  from  the  United  States,  although 
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extending  to  all  nationalities  in  1911,  did  so  in  widely 
varying  degree.  In  1910,  as  we  remarked  in  reviewing 
the  data  for  that  year,  the  arrivals  of  Poles  were 
much  larger  than  usual,  and  the  departures  moderate, 
so  that  on  balanee  we  added  to  our  population  nearly 
a  hundred  thousand  of  that  raGe.  For  1911  the 
showing  is  in  sharp  contrast  with  this  previous  result, 
the  outflow  having  equaled  or  cxcoeded  the  influx. 
The  net  movement  of  Italians  into  the  country  in  the 
latest  year  was  also  much  less  than  in  1910 — in  fact, 
not  one-half  of  what  it  was  then — and  the  same  is  true 
of  the  Greeks.  From  Northern  Europe,  too,  a  much 
smaller  aggregate  movement  is  reported,  although  the 
arrivals  of  Hebrews  kept  up  better  than  those  of  any 
other  race. 

Recently  there  has  been  considerable  delay  in  issuing 
the  official  immigration  bulletins, the  latest  at  hand 
being  that  for  October  1911.  But  semi-official  results 
are  available  for  the  remainder  of  the  year,  so  that  we 
are  able  to  arrive  at  an  approximately  correct  idea 
of  the  in-and-out  movement  of  aliens  for  the  full  twelve 
months.  The  arrivals  (immigrant  and  non-immigrant 
combined)  for  the  year  1911,  as  we  have  compiled  the 
figures,  were  about  912,000,  as  contrasted  with 
1,223,473  in  the  previous  year,  1,142,013  in  1909  and 
557,585  in  1908.  The  record  movement  was  in  1907 — 
1,505,468.  The  outward  flow,  as  intimated  above, 
was  much  above  normal,  the  number  of  steerage 
passengers  departing  in  1911  having  been  then  bout 
650,000,  and  comparing  with  459,455  in  1910  and 
339,341  in  1909.  It  follows,  therefore,  that  the  net 
gain  in  foreign-born  population  in  the  late  year  was 
only  about  262,000,  a  very  moderate  addition  as  con- 
trasted with  that  of  764,018  in  1910.  We  append  a 
summary  to  show  the  figures  for  the  last  four  years: 

Alien  Arrivals — 

Immigrant    

Non-immigrant 


Total 912,000 

Alien  Departures — 

Emigrant 

Non-Emigrant 

Total 650,000 

Net  gain  in  population 262,000 


1911. 

1910. 
1,071,88* 
151,588 

1909. 

957,105 

184.908 

1908. 

410,319 

147.266 

912,000 

1,223.473 

260.439 
199.016 

1,142,013 

187.831 
151,510 

557,585 

341,426 
257,357 

459,455 
764.018 


S39.341 
802,672 


598,783 
•41.198 


Net  loss. 


Sharply  contrasting  with  the  showing  made  by  the 
United  States,  immigration  into  Canada  in  1911  was 
of  new  record  proportions,  and  a  goodly  portion  of  it 
— in  fact,  almost  one-third — was  made  up  of  those 
crossing  the  border  from  the  United  States.  This 
movement,  as  we  have  frequently  pointed  out,  is 
largely  of  the  farming  element  of  the  Northwest,  who 
have  been  attracted  to  the  Dominion  by  the  advan- 
tages held  out  by  the  homestead  laws  of  the  country. 
Touching  upon  this  last  point,  Senator  Borah,  of 
Idaho,  recently  in  a  speech  in  the  Senate  declared 
that  our  land  laws  should  be  made  more  liberal,  and 
he  particularly  contrasted  them  with  those  of  Canada, 
which  are  very  inviting  to  settlers,  whereas  ours  retard 
development  of  the  country  because  they  are  so  unfair 
to  the  individual.  The  Senator  advocated  a  shortening 
of  time  of  settlement  under  the  United  States  Home- 
stead Act  from  five  to  three  years,  and  a  more  liberal 
interpretation  of  many  other  important  provisions. 

Ganada  has  for  some  time  carried  on,  through  com- 
petent agents  in  Europe, a  campaign  to  induce  immi- 
gration that  has  been  fruitful  of  excellent  results. 
While  immigration  is  very  much  desired,  however,  the 
regulations  as  regards  admission  into  the  Dominion 
are  stringent.  Mr.  Obed  Smith,  the  Canadian  emi- 
gration officer  in  England,  referring  to  the  subject 
not  long  ago,  stated  that  "some  criticism  has  been 


leveled  at  the  Canadian  Government  in  regard  to  what 
some  have  called  the  stringent  admitting  regulations; 
but  even  her  critics  now  admit  that  Canada  has  become 
more  attractive  since  the  general  emigrating  public 
learned  that  she  was  not  being  made  the  dumping- 
ground  for  all  sorts  of  undesirables.  Indeed ,  this  immi- 
gration forms  the  most  extraordinary  movement  of 
human  beings  of  all  classes  that  the  world  has  pver 
seen.  There  are  no  work-houses  in  Canada  and  no 
poor  rates,  and  we  do  not  want  to  begin  them." 

The  Dominion  authorities  place  the  immigration  for 
1911  at  351,595,  as  against  311,084  in  1910.  Of  the 
latest  year's  total  the  number  coming  from  the  United 
States  is  put  at  over  130,000. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  69 
shares,  of  which  45  shares  were  sold  at  the  Stock  Exchange 
and  24  shares  at  auction.  The  transactions  in  trust  company 
stocks  reach  a  total  of  140  shares.  The  first  public  sale  since 
July  1910  of  Equitable  Trust  Co.  stock  was  made  this  week 
at  545,  an  advance  of  70  points  over  the  price  paid  at  the  last 
recorded  transaction.  Fifteen  shares  of  stock  of  the  Colum- 
bia Trust  Co.  were  sold  at  361,  this  price  being  55  points 
higher  than  that  paid  at  the  last  previous  public  sale,  which 
was  made  in  April  1911. 

Shares.  BANKS — New  York.  Low.     High.  Close.    Last  previous  sale. 

•10  Amer.  Exchange  Nat.  Bank..   245        245       245        Nov.  1911 —  250 
•35  Commerce,  Nat.  Bank  of 195       196       196       Feb.   1912 —  194Jf 

24  Imp.  &  Traders' Nat.  Bank. _   570        570        570        Dec.   1911 —  558 
TRUST  COMPANIES— New  York. 

15  Columbia  Trust  Co 361        361        361        Apr.  1911—  306 

25  Equitable  Trust  Co 545        545        545       July    1910 —  475 

100  Lincoln  Trust  Co 135        135        135        Feb.   1912 —   138 


*  Sold  at  the  Stock  Exchange. 

— In  a  message  sent  to  Congress  on  Tuesday,  President 
Taft  submitted  to  that  body  the  report  of  the  Employers' 
Liability  Commission  and  the  latter's  proposed  Liability  and 
Workmen's  Compensation  Bill.  The  President  endorsed 
the  newly  drawn  bill  and  in  recommending  its  enactment 
said:  "I  deem  it  one  of  the  great  steps  of  progress  toward  a 
satisfactory  solution  of  an  important  phase  of  the  contro- 
versies between  employer  and  employee  that  has  been  pro- 
posed within  the  last  two  or  three  decades."  The  bill,  it  is 
stated,  would  provide  that  every  common  carrier  engaged  in 
inter-State  or  foreign  commerce  by  railroads  shall  pay  com- 
pensation to  any  employee  who  sustains  personal  injury  in 
line  of  duty,  or  to  his  dependents  in  case  of  death.  The 
remedy  here  proposed  is  to  be  in  substitution  of  all  other 
remedies  now  open  to  the  employee — that  is  the  Act  abolishes 
all  existing  common  law  and  statutory  remedies.  The 
President  points  out  that  the  proposed  Act  would  not 
only  insure  to  employees  of  railroads  engaged  in  inter-State 
Commerce  quick  adjustment  of  their  claims  for  damages 
but  would  relieve  the  courts  of  a  vast  amount  of  work  and 
enable  them  to  administer  judicial  affairs  with  greater  dis- 
patch.    Passing    upon    objections  voiced  against    the   bills 

President  Taft  says: 

In  the  first  place,  the  question  arises  whether,  under  the  provisions  of 
the  commerce  clause,  the  bill  could  be  considered  to  be  a  regulation  of  inter- 
State  and  foreign  commerce.  That  seems  to  be  already  settled  by  the  de- 
cision of  the  Supreme  Court  in  the  employers'  liability  case. 

The  second  question  is  whether  the  making  of  these  remedies  exclusive 
and  the  compelling  of  the  railroad  companies  to  meet  obligations  arising 
from  injuries,  for  which  the  railroad  would  not  be  liable  under  the  com- 
mon law,  is  a  denial  of  the  due  process  of  law  which  is  enjoined  upon 
Congress  by  the  Fifth  Amendment  to  the  Constitution  'In  dealing  with 
property  rights.  This  question  the  report  takes  up,  and  in  an  exhaustive 
review  of  the  authorities  makes  clear,  as  it  seems  to  me,  the  validity  of  the 
Act.  It  is  sufficient  to  say  that  the  argument  of  the  Commission  is  most 
convincing  to  show  that  the  police  power  of  the  Government  exercised  in 
the  regulation  of  inter-State  commerce  is  quite  sufficient  to  justify  the  im- 
position upon  the  inter-State  railroad  companies  of  the  liability  for  the 
Injuries  to  its  employees  on  an  Insurance  basis. 

The  third  objection  is  that  the  right  of  trial  by  jury,  guaranteed  by  the 
Seventh  Amendment,  is  denied.  As  a  matter  of  fact,  the  right  Is  preserved 
in  this  Act  by  permitting  a  jury  to  pass  upon  the  issue  when  duly  demanded, 
in  accordance  with  the  limitations  of  the  Act. 

The  report  indicates  that  the  combined  railroad  companies 
of  the  country  are  paying  out  to  their  employees  for  accidents 
in  settlements  and  judgments  approximately  $10,085,000 
annually,  and  the  proposed  law,  as  nearly  as  the  Commission 
can  figure  it,  will  raise  this  by  25%.  Figuring  on  the  period- 
ical payments  extending  over  a  term  of  years  and  capitalized 
at  5%,  the  Commission  points  out  that  the  total  sum  to  be 
received  by  the  beneficiaries  would  reach  an  aggregate 
of  $15,000,000  annually.  It  is  argued  that  for  every  dollar 
the  railroad  companies  are  compelled  t»  pay  under  existing 
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law,  they  will  pay  under  the  proposed  law  approximately 
$1  25,  and  that  for  every  dollar  the  employees  and  their 
dependents  are  now  paid  they  would  receive  a  sum  very 
much  in  excess  of  $1  25.  The  report  says  that  in  1908,  1909 
and  1910  the  railroads  paid  $14,500,000  in  settlements  and 
judgments  alone,  on  account  of  the  death  of  nearly  12,000 
workers,  and  $21,330,000  approximately  for  permanent 
or  temporary  disabling  injuries,  as  well  as  sustaining  an 
economic  loss  of  161,054,000  days.  The  proposed  bill 
declares  that  it  is  the  policy  of  Congress  to  consider  the 
burden  of  payments  for  personal  injuries  as  an  element  of  the 
cost  of  transportation  and  directs  the  Inter-State  Commerce 
Commission  to  recognize  and  give  effect  to  this  policy. 

— A  second  message  sent  to  Congress  this  week  (Thursday  I 
by  President  Taft  deals  with  postal  matters.  In  this  he 
approves  the  report  of  the  Commission  appointed  last  year 
to  investigate  the  handling  of  second-class  mail  matter,  in 
which  it  is  recommended  that  the  rate  thereon  be  increased 
from  one  to  two  cents  a  pound.  With  the  President's 
communication  was  transmitted  both  the  Commission's 
report  and  the  annual  report  of  the  Postmaster  General. 
Mr.  Taft  dissents  in  one  particular  from  the  recommenda- 
tions of  the  Postmaster — that  in  which  he  advocates  the 
Government  ownership  of  telegraph  lines.  As  to  this  the 
President  says: 

There  is  only  one  recommendation  in  the  Postmaster-General's  report 
to  which  I  cannot  agree — that  is  the  one  which  recommends  that  the  tele- 
graph lines  in  the  United  States  should  be  made  a  part  of  the  postal  system 
and  operated  in  conjunction  with  the  mall  system.  This  presents  a  ques- 
tion of  Government  ownership  of  public  utilities  which  are  now  being  con- 
ducted by  private  enterprise  under  franchises  from  the  Government.  I 
believe  that  the  true  principle  is  that  private  enterprise  should  be  per- 
mitted to  carry  on  such  public  utilities  under  due  regulation  as  to  rates  by 
proper  authority  rather  than  that  the  Government  should  itself  conduct 
them.  This  principle  I  favor  because  I  do  not  think  it  in  accordance  with 
the  best  public  policy  thus  greatly  to  increase  the  body  of  public  servants. 
Of  course,  if  it  could  be  shown  that  telegraph  service  could  be  furnished 
to  the  public  at  a  less  price  than  it  is  now  furnished  to  the  public  by  tele- 
graph companies,  and  with  equal  efficiency,  the  argument  might  be  a 
strong  one  in  favor  of  the  adoption  of  the  proposition.  But  I  am  not  satis- 
fied from  any  evidence  that,  if  these  properties  were  taken  over  by  the  Gov- 
ernment, they  could  be  managed  any  more  ec  nomically  or  any  more 
efficiently,  or  that  this  would  enable  the  Government  to  furnish  service 
at  any  smaller  rate  than  the  public  are  now  required  to  pay  by  private 
companies. 

The  development  of  the  postal  savings  bank  system  is 
alluded  to  in  the  message  as  follows: 

The  report  shows  that  the  postal  savings  system  was  begun  experimen- 
tally in  January  1911,  and  that  it  has  now  been  extended  so  as  to  include 
7,500  Presidential  post  offices,  which  Include  practically  all  of  the  post 
offices  of  that  class.  Preparations  are  also  being  made  to  establish  the 
system  at  about  40,000  fourth-class  offices.  The  deposits  in  11  months 
have  reached  a  total  of  $11,000,000,  distributed  among  2,710  national 
and  State  banks. 

The  Postmaster-General  recommends,  as  I  have  done  in  previous  mes- 
sages, the  adoption  of  a  parcels  post,  and  the  beginning  of  this  in  the  or- 
ganization of  such  service  on  rural  routes  and  In  the  city  delivery  service  first. 

In  his  discussion  of  second-class  mail  matter  Mr.  Taft's 
remarks  are  in  part  as  follows: 

One  of  the  most  important  matters  referred  to  by  the  Postmaster-General 
is  the  proposed  fixing  of  new  rates  of  postage  for  second-class  mail  matter. 
In  connection  with  this  subject  I  have  the  honor  to  transmit  herewith  the 
report  of  the  Commission  on  Second-Class  Mail  Matter,  appointed  pursuant 
to  a  joint  resolution  of  the  Sixty-first  Congress,  approved  March  4  1911. 

The  report  discloses  a  most  exhaustive  and  critical  inquiry  into  the  sub- 
ject of  second-class  mail  matter  after  adequate  notice  to  all  the  parties 
in  interest. 

The  findings  of  the  Commission  confirm  the  view  that  the  cost  of  handling 
and  transporting  second-class  mail  matter  Is  greatly  In  excess  of  the  post- 
age paid,  and  that  an  Increase  in  the  rate  is  not  only  justified  by  the  facts, 
but  is  desirable. 

*********  *  *  * 

Since  the  Commission  has  determined  that  the  cost  of  handling  and 
transporting  second-class  mail  is  approximately  5  H  cents  for  matter  paid- 
at^the-pound-rate  and  approximately  5  cents  each  for  free-in-county  and 
transient  matter,  without  taking  Into  account  the  cost  of  the  general 
post  office  service,  and  certain  unassignable  Items  of  expense,  it  is  apparent 
that  the  aggregate  cost  of  all  service  performed  by  the  postal  establishment 
In  connection  with  this  class  of  mail  matter  is  considerably  above  that 
amount. 

The  postal  service  is  now  for  the  first  time  In  years  operated  upon  a  self- 
sustaining  basis,  and  in  my  judgment  this  is  a  wise  policy,  but  it  should  not 
be  carried  out  at  the  expense  of  certain  classes  of  mail  matter  that  pay  reve- 
nue largely  In  excess  of  their  cost.  It  Is  not  just  that  some  classes  of  mail 
should  be  exorbitantly  taxed  to  meet  a  deficiency  caused  by  other  classes, 
the  revenue  from  which  is  much  below  their  cost  of  handling  and  carriage. 
Where  such  inequalities  exist  they  should  be  removed  as  early  as  practicable. 
The  business  enterprises  of  the  publishers  of  periodicals,  however,  have  been 
built  up  on  the  basis  of  the  present  second-class  rate,  and  therefore  It 
would  be  manifestly  unfair  to  put  into  Immediate  effect  a  large  increase  In 
postage.  That  newspapers  and  magazines  have  been  potent  agencies  for 
the  dissemination  of  public  intelligence,  and  have  consequently  borne  a 
worthy  part  In  the  development  of  the  country,  all  must  admit;  but  It  Is 
likewise  true  that  the  original  purpose  of  Congress  In  providing  for  them 
a  subvention  by  way  of  nominal  postal  charges  In  consideration  of  their 
value  as  mediums  of  public  information  ought  not  to  prevent  an  increase 
because  they  are  now  not  only  educational  but  highly  profitable. 

There  is  no  warrant  for  the  great  disparity  between  existing  postage 
rates  on  periodicals  and  the  cost  of  the  service  the  Government  performs 
for  them.  The  aggregate  postal  revenues  for  the  fiscal  year  1911  were 
$237,879,823  60.  derived  mainly  from  the  postage  collected  on  the  four 
classes  of  mall  matter.  It  Is  carefully  estimated  by  the  Post  Office  De- 
partment that  the  revenue  derived  from  mail  matter  of  the  first  class  Is 
approximately  one  and  one-half  times  the  cost  of  handling  and  carriage; 


that  the  returns  from  third  and  fourth  class  matter  are  slightly  in  excess 
of  their  cost  of  handling  and  carriage:  and  that,  while  secand-class  matter 
embraces  over  65%  of  the  entire  weight  of  all  the  mail  carried,  it  neverthe- 
less yields  little  more  than  5%  of  the  postal  revenues. 

The  recommendations  of  the  Commission  as  to  the  postage  rates  on 
second-class  mail  are  as  follows: 

1.  The  rate  of  2  cents  a  pound  on  copies  mailed  by  publishers  to  news 
agents,  and  as  sample  copies,  and  by  news  agents  to  their  subscribers  or 
to  other  news  agents. 

2.  The  rate  of  1  cent  a  pound  for  each  4  ounces  for  copies  mailed  by  other 
than  publishers  and  news  agents;  that  is.  the  present  transient  rate. 

3.  The  present  free-ln-county  privilege  retained,   but  not  extended. 

The  Commission  also  recommended  that  the  cent-a-copy  rate  for  news- 
papers other  than  weeklies  and  for  periodicals  not  exceeding  2  ounces  in 
weight,  and  the  2-cent-a-copy  rate  for  periodicals  exceeding  2  ounces  in 
weight  when  mailed  at  a  city  letter-carrier  office  for  local  delivery,  be 
abolished. 

As  to  the  effect  and  adequacy  of  the  proposed  increase  of  1  cent  a  pound 
in  postage,  the  Commission  says: 

"Such  an  increase  will  not,  in  the  opinion  of  the  Commission,  bring  dis- 
tress upon  the  publishers  of  newspapers  and  periodicals,  or  seriously  inter- 
fere with  the  dissemination  of  useful  news  or  information.  A  reasonable 
time  should  be  allowed,  after  the  rate  is  fixed,  before  It  is  put  Into  effect. 
While  the  new  rate  will  be  very  far  from  compensating  the  Government 
for  carriage  and  handling  of  second-class  matter,  it  will  to  some  extent 
relieve  the  existing  burden  and  result  in  a  more  equitable  adjustment 
of  rates." 

The  Commission  suggests  that  the  Department,  maintain  an  adequate 
cost  system,  so  that  the  effect  of  the  new  rates  may  be  closely  observed  and 
a  proper  basis  may  be  secured  for  the  consideration  of  any  further  proposals. 

In  these  recommendations  the  Postmaster-General  and  I  heartily  concur 
and  commend  them  to  the  early  attention  of  Congress.  The  proposed  in- 
crease of  1  cent  a  pound  to  the  second-class  postage  rate  I  believe  to  be 
the  most  reasonable,  and  If  sufficient  time  is  allowed  before  the  change  goes 
into  effect  it  should  work  little  serious  injury  to  the  business  of  the  periodical 
publishers,  while  equalizing,  at  least  in  a  measure,  the  burdens  of  postal 
taxation . 

The  President  also  spoke  in  commendation  of  Postmaster 
Hitchcock's  department,  saying:  "T  cannot  speak  with 
too  great  emphasis  of  the  improvement  in  the  Post  Office 
Department  under  the  present  management."  He  noted 
that  there  was  a  surplus  of  $219,118  at  the  end  of  the  last 
fiscal  year,  compared  with  a  deficit  of  $17,479,770  two 
years  before,  and  pointed  out  that  this  was  not  to  be  ac- 
counted for  by  reductions  of  force  or  numbers  of  post  offices 
or  salaries,  but  by  scientific  economy. 

■ — The  bill  revising  the  chemical  schedule  of  the  Payne- 
Aldrich  Tariff  Law  was  passed  by  the  House  of  Representa- 
tives on  Wednesday  by  a  vote  of  178  to  127.  Practically 
all  the  so-called  "insurgent"  Republicans  voted  with  the 
regular  Republicans  against  the  bill,  their  opposition  to 
the  measure,  it  is  stated,  being  based  on  the  ground  the 
the  bill  is  a  revision  upward  instead  of  downward.  The 
only  Ptepublican  members  who  voted  with  the  Democrats 
were  Representative  Akin,  an  "independent"  and  Repre- 
sentative Hanna,  a  regular.  Some  of  the  changes  in  the 
chemical  tariff  which  the  bill  would  effect  were  indicated  in 
these  columns  last  week.  No  amendments  were  made  to 
the  bill  in  the  House,  and  it  passed  that  body  in  the  form 
approved  by  the  Democratic  caucus  on  the  14th  inst. 

— Trust  companies  in  villages  and  cities  of  the  third 
class  in  New  York  State  which  are  now  called  upon  to 
hold  50%  of  their  10%  reserve  in  cash,  are  obliged  to  main- 
tain but  30%  of  the  required  reserve  in  cash,  under  a  bill 
said  to  have  been  passed  by  the  Assembly  on  the  20th  inst. 

— The  Special  Committee  named  last  May,  under  the 
resolution  of  the  House  directing  an  isquiry  into  the  Sugar 
industry  to  determine  whether  there  have  been  violations 
of  the  Anti-Trust  Act,  submitted  its  report  to  the  House 
on  the  17th  inst.  The  report  is  signed  by  all  the  members 
of  the  Committee,  the  Chairman  of  which  is  Representative 
Thomas  W.  Hardwick.  The  committee  decides  that  there 
is  a  sugar  trust,  but  makes  no  recommendations  as  to  how  it, 
or  those  responsible  for  it,  shall  be  dealt  with;  this  phase  of  the 
matter,  in  its  opinion,  coming  under  the  jurisdiction  of  a 
Standing  Committee  of  the  House.  The  Hardwick 
Committee  estimates  that  62.39%  of  the  sugar  industry 
is  controlled  by  the  American  Sugar  Refining  Co.,  and  it 
finds  that  the  alleged  trust  has  a  large  interest  in  the  beet- 
sugar  business.  With  its  strongest  competitor,  Arbuckle 
Bros.,  there  is  said  to  be  a  condition  of  "armed  neutriality". 
The  report  condemns  the  original  promoter  of  the  so-called 
Sugar  Trust,  but  describes  the  18,000  present  owners  of  the 
stock  of  the  American  Sugar  Company  as  "innocent  pur- 
chasers" of  profitable  stock  which  was  unloaded  on  them 
by  the  few  men  who  organized  the  trust.  Henry  O.  Have- 
meyer  is  credited  with  the  organization  of  the  combination, 
and  of  him  the  report  says: 

That  this  colossal  speculation  has  come  through  with  success  and  to-day 
stands  on  an  established  business  basis  is  due  to  the  genius  of  Its  architect 
rather  than  to  any  of  the  restraining  powers  of  society  as  expressed  In  law. 

In  its  findings  the  Committee  says:  "We  find  strikingly 
developed  in  the  sugar  industry  several  evils,  aside  from  the 
primary  one  of  stifling  competition,  which  seem  to  demand 
careful  consideration  and  remedial  legislation  by  Congress: 
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1.  Original  overcapitalization  of  great  industrial  corporations,  resulting 
in  Increased  cost  of  production,  If  a  profit  Is  to  be  made  (as  is  always  in- 
sisted upon)  on  the  inflated  capitalization  and  higher  prices  of  the  product 
to  the  consuming  public. 

2.  The  temptation  of  the  persons  who  organize  and  control  these  large 
corporations  to  earn  dividends  on  watered  stock  as  soon  as  possible,  so 
that  such  stock  may  be  unloaded  in  the  open  markets  upon  the  investing 
public.  These  dividends  can  rarely.  If  ever,  be  made  without  increasing 
prices  to  the  consumer. 

3.  Exploitation  not  only  of  the  consuming  public  and  of  the  Investing 
public,  as  already  sent  out,  but  also  of  the  corporations  themselves,  by 
their  officers,  directors  and  trustees,  who  do  not  hesitate  to  overburden 
the  consumer,  to  deceive  the  investor  and  to  take  advantage  of  the  corpora- 
tions that  have  trusted  them  whenever  It  will  line  the  pockets  of  such  indi- 
vidual trustees. 

While  fully  admitting  the  forcefulness  of  the  argument  in  favor  of  the 
conduct  of  the  large  industries  of  the  country  by  powerful  and  efficient 
agencies  that  can  fully  develop  and  apply  the  economies  of  co-operation, 
yet  your  committee  finds  itself  unable  to  subscribe  to  the  doctrine  that  the 
Government  had  just  as  well  recognize  that  competition  must  give  place  to 
monopolistic  combinations  and  proceed  to  legitimatize  and  regulate  the 
great   trusts. 

It  may  be  quite  true  that  large  Industrial  combinations  could  produce 
more  cheaply  than  smaller  and  competing  concerns,  but  as  the  presence  of 
competition  is  of  itself  the  chief  Incentive  to  cheaper  production,  so  it 
seems  to  us  that  the  absence  of  competition  is  of  itself  an  invitation  to 
sloth,  to  lax  methods,  to  more  expensive  production  that  more  than  counter- 
balances the  advantages  resulting  from  co-operation. 

Large  trusts,  if  they  produce  more  cheaply,  could  sell  more  cheaply  than 
smaller  and  competing  concerns,  but  that  they  would,  unless  forced  by- 
law to  do  so,  is  inconceivable. 

To  undertake  to  force  them  by  law  to  treat  the  consumer  fairly  and  charge 
him  only  a  reasonable  price  is  then  the  only  condition  upon  which  their  con- 
tinued existence  can  be  contemplated,  and  yet  to  adopt  that  course,  to  fix 
the  price  of  commodities  by  law,  whether  by  commissions  or  by  other 
method,  would  clothe  the  Government  with  dangerous  power,  rob  the 
citizen  of  individuality  and  embark  the  nation  into  extreme  paternalism. 

Competition  and  individuality  are  great  remedies  that  have  been  suffi- 
cient through  all  the  ages  to  protect  us  from  the  evils  that  now  threaten. 
We  are  not  yet  ready  to  write  an  epitaph  over  either. 

The  Sherman  Law  ought  to  be  rigidly  and  impartially  enforced.  It 
ought,  in  our  judgment,  to  be  supplemented  by  legislation  that  will  make 
Its  provisions  definite  and  certain,  protect  the  consumer  and  Investor  from 
the  evils  of  overcapitalization  and  guarantee  corporations  from  exploita- 
tion by  their  trusted  officers  and  agents  for  their  Individual  benefit  and 
profit. 

As  this  matter  belongs  to  the  jurisdiction  of  a  great  standing  committee 
of  the  House,  your  special  committee  will  not  as  a  committee  undertake  to 
present  a  bill  upon  the  subject  or  further  to  elaborate  the  idea  herein  sug- 
gested, being  confident  that  the  entire  subject  matter  will  receive  careful 
and  prompt  consideration  by  the  standing  committee  having  jurisdiction 
thereof. 

The  Committee  charges  that  since  the  organization  of  the 
American  Sugar  Refining  Co.  it  has  repeatedly  violated  the 
Sherman  Anti-Trust  Law.  The  report  states  that  "at  the 
time  it  (the  company)  was  chartered  the  Sherman  Law  had 
been  in  force  more  than  six  months,  and  both  its  organization 
and  its  existence,  coupled  with  its  methods  of  doing  business, 
were,  as  the  testimony  seems  to  indicate  to  your  committee, 
a  palpable  and  continuing  violation  of  the  Sherman  Law, 
and  yet  no  serious  attempt  was  made  (prior  to  November 
1910)  to  invoke  the  civil  remedies  provided  by  the  Anti- 
trust Law  against  the  corporation."  "It  isalso  to  be  noted", 
the  report  adds,  "that  the  Government  has  not  up  to  the 
present  time,  so  far  as  has  appeared,  made  any  effort  to 
enforce  the  penal  provisions  of  the  Sherman  Law".  Twenty- 
one  actions  in  the  organization  and  operation  of  the  Sugar 
Trust  which  the  Committee  believes  were  violations  of  the 
Sherman  Law  are  enumerated,  and  after  tracing  the  growth 
of  the  American  Sugar  Refining  Company  and  discussing  its 
alleged  over-capitalization  and  sale  to  its  present  owners, 
the  report  says: 

These  salient  facts  Indicate  with  supreme  emphasis  the  basio  condition  of 
the  problem  uncovered  by  this  committee:  That  we  have  in  this  Govern- 
ment ample  machinery  for  rigid  Inquisition  into  the  property  of  these  18,000 
people,  and  for  suits  to  decompose  that  property  into  Its  original  parts  by 
the  destruction  of  its  organization;  but  there  is  no  arrangement  of  govern- 
ment whatever  whereby  any  one  of  these  18,000  people  might  have  Informed 
himself  definitely  of  the  hazards  Into  which  he  or  she  was  buying. 

The  report  finds,  however,  that  conditions  have  greatly 
changed  in  recent  years.  On  that  point  it  makes  the  following 
important    statement: 

Since  1907  new  influences  have  controlled  the  company,  and  the  testi- 
mony does  not  show  a  continuation  of  the  policy  In  investing  in  competing 
concerns,  but  does  show  that  some  of  the  properties  previously  acquired 
have  been  sold.  By  this  statement  your  committee  does  not  wish  to  be 
understood  as  entertaining  or  expressing  the  opinion  that  even  since  1907 
the  American  Sugar  Refining  Co.  is  not  existing  in  violation  of  the  Anti- 
Trust  Law.  An  affidavit  filed  with  the  committee  by  the  American  Sugar 
Refining  Co.  since  the  testimony  was  printed  shows  that  within  a  few 
months  the  company  has  disposed  of  its  Interest  In  the  Western  Refining  Co. 
of  California  and  the  Carver  County  Sugar  Co.  of  Minnesota. 

— The  nomination  of  Mahlon  Pitney  to  be  Associate 
Justice  of  the  Supreme  Court  of  the  United  States,  succeeding 
the  late  John  M.  Harlan,  was  sent  to  the  United  States 
Senate  by  President  Taft  on  Monday.  Mr.  Pitney  is  Chan- 
cellor of  the  State  of  New  Jersey,  having  been  chosen  to  that 
office  in  January  1908  for  a  term  of  seven  years.  He  is  fifty- 
four  years  of  age,  and  was  graduated  from  Princeton  in 
1879.  He  was  admitted  to  the  bar  in  1882.  He  served  two 
terms  in  Congress,  from  1895  to  1899,  resigning  in  the  latter 
year  to  become  a  member  of  the  New  Jersey  Senate.    From 


1901  to  1908  he  was  an  Associate  Justice  of  the  New  Jersey 
Supreme  Court. 

— President  Taft  also  sent  to  the  Senate  on  Monday  the 
nomination  of  Julius  M.  Mayer  of  New  York  City  to  be 
Judge  of  the  United  States  District  Court  for  Southern 
New  York,  and  Ferdinand  A.  Geiger,  of  Cassville,  Wis.,  to 
be  District  Judge  for  the  Eastern  District  of  Wisconsin. 

— The  Department  of  Justice  at  Washington,  in  a  com- 
munication addressed  to  the  Board  of  Commissioners  of  Tal- 
ladega, Ala.,  holds  that  the  business  of  insurance  is  not 
inter-State  commerce.  The  opinion,  we  learn  from  the  New 
York  "Journal  of  Commerce"  developed  as  a  result  of  the 
endeavor  of  the  Talladega  Chamber  of  Commerce  to  have  the 
United  States  authorities  institute  proceedings  against  the 
fire  insurance  companies  and  the  Southeastern  Underwriters' 
Association  under  the  Anti-Trust  law  of  1890.  The  letter 
of  the  Attorney-General  says: 

DEPARTMENT   OF  JUSTICE. 

Washington,  January  27,   1912. 
Mr.  A.  G.  Weldon,  Esq.,  Board  of  Commissioners, 
Talladega,  Alabama. 
Sir:  Your  letter  of  the  24th  inst.,  enclosing  a  copy  of  a  resolution  passed 
by  the  Board  of  Commissioners  of  the  City  of  Talladega  to  call  upon  the 
Attorney-General  to  cause  an  investigation  to  be  made  to  determine  whether 
the  affairs  of  the  Southeastern  Underwriters'  Association  are  being  con- 
ducted in  a  manner  violative  of  the  Sherman  Anti-Trust  Act,  was  received. 
The  courts  having  held  a  number  of  times  that  the  writing  of  insurance 
is  not  commerce,  this  Department  has  been  constrained  to  take  the  view 
that  the  business  of  insurance  companies  has  no  effect  upon  inter-State 
commerce,  and  hence  cannot  be  violative  of  the  Sherman  Anti-Trust  Law. 

Very  respectfully, 

For  the  Attorney-General, 

(Signed)  J.   A.   FOWLER. 
Assistant  to  the  Attorney-General. 

— Under  a  new  ruling  of  the  Comptroller  of  the  Currency, 
national  bank  examiners  will  be  required  to  examine  banks  in 
voluntary  liquidation,  the  same  as  if  they  were  going  con- 
cerns, until  the  creditors  have  been  paid  in  full.  In  the 
practice  heretofore  pursued  no  attention  whatever  had  been 
paid  to  a  bank  from  the  time  of  the  adoption  of  the  resolution 
of  the  stockholders  placing  it  in  liquidation;  the  bank 
examiners'  regular  examinations  were  discontinued,  and  no 
reports  were  required  from  the  person  or  persons  conducting 
the  liquidation,  so  that  the  Comptroller  was  without  inform- 
ation as  to  whether  the  creditors  were  paid  or  not.  As  a 
result  of  the  old  custom,  it  not  infrequently  happened  that 
some  of  the  creditors  were  not  paid  by  the  liquidating  agent, 
and  that,  furthermore,  requests  for  the  appointment  of  a 
receiver  and  for  the  assessment  of  the  stockholders  were 
made  upon  the  Comptroller  in  some  cases  as  late  as  eight 
to  twelve  years  after  the  bank  voted  to  liquidate.  The 
future  requirements  will  be  as  follows: 

The  Comptroller  will  hereafter  require  a  national  bank  going  Into  volun 
tary  liquidation  to  adopt  a  resolution  providing: 

That  a  liquidating  agent  or  liquidating  committee  shall  be  appointed. 

That  an  ample  bond  shall  be  given  by  the  agent  or  committee. 

That  the  liquidation  shall  be  under  the  supervision  of  the  Board  of  Di- 
rectors. 

That  a  quarterly  report  of  the  liquidating  agent  shall  be  made  to  the 
Comptroller  of  the  Currency  until  all  creditors  are  paid  in  full. 

That  the  liquidating  agent  or  committee  shall  make  a  report  to  the  stock- 
holders at  their  annual  meeting. 

That  the  shareholders  at  this  meeting  may,  If  they  see  fit,  by  a  vote  rep- 
resenting a  majority  of  the  entire  stock  of  the  bank,  remove  the  liquidat- 
ing agent  and  appoint  another. 

That  the  shareholders  may  at  any  time  between  annual  meetings  call  a 
special  meeting,  at  which  they  may,  by  a  vote  of  a  majority  of  the  stock, 
remove  the  liquidating  agent. 

That  the  national  bank  examiner  shall  continue  to  examine  the  bank  In 
voluntary  liquidation,  the  same  as  if  It  were  a  going  bank,  until  the  claims 
of  all  creditors  have  been  paid  in  full. 

The  Comptroller  has  also  issued  an  announcement  in  which 
he  states  that  in  all  cases  where  losses  are  sustained  on 
loans  that  have  been  made  in  excess  of  the  limit  prescribed 
by  law,  the  loss  must  be  made  good  to  the  bank  by  the 
directors  responsible  for  the  excess  loan,  and  must  not  be 
charged  against  undivided  profits  or  the  surplus  of  the 
bank.  Hereafter,  whenever  a  bank  sustains  a  loss  on  excess- 
ive loans,  the  examiners  have  been  instructed  to  present 
the  matter  to  the  directors,  and  request  that  they  pass  a 
resolution  to  be  entered  on  the  minute  book,  setting  forth: 

1.  The  name  of  the  directors  responsible  for  the  excess  loan. 

2.  The  amount  of  the  loss  thereon. 

3.  That  the  loss  will  be  met  by  the  directors  who  authorized  the  ille- 
gal loan. 

The  Comptroller  has  likewise  notified  the  national 
bank  examiners  that  he  regards  it  as  highly  important  to 
have  them,  at  every  examination,  meet  with  the  directors 
for  a  general  conference  on  all  the  affairs  of  the  bank.  He 
especially  directs  that  the  examiners  go  over  the  loans  and 
discounts  with  the  officers  and  directors.  In  the  large  cities 
the  examiners  are  permitted  to  use  their  own  discretion  with 
respect  to  this  order  when  nothing  is  found  in  the  condition 
of  the  bank  derserving  criticism. 
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— A  bill  reported  to  the  House  of  Representatives  by  the 
Ways  and  Means  Committee  on  the  9th  inst.  confers  upon  the 
Secretary  of  the  Treasury  power  to  deposit  all  customs 
receipts  in  national  banks,  instead  of  in  the  sub-treasuries, 
under  the  same  restrictions  as  apply  to  the  deposit  of  internal 
revenue  funds.  The  bill  was  introduced  by  Representative 
Lobeck  and  is  intended  to  amend  the  Act  approved  March  2 
1911,  authorizing  the  acceptance  of  certified  checks  drawn 
on  national  and  State  banks  and  trust  companies  in  payment 
of  duties  on  imports  and  internal  taxes.  That  law  made  no 
provision  as  to  how  these  checks  should  be  collected,  where 
they  should  be  deposited,  and  what  should  be  done  with 
such  deposits,  and  the  pending  legislation  has  been  framed 
to  remedy  these  omissions.  It  is  reported  that  on  March  30 
last  the  question  as  to  whether  receipts  from  customs  could 
be  deposited  in  national  bank  depositories  in  the  sub- 
Treasury  cities  was  placed  before  the  Solicitor-General  for 
decision  by  Assistant-Secretary  of  the  Treasury  A.  Piatt 
Andrew.  The  Solicitor  is  said  to  have  ruled  that  they 
could  not  be  so  deposited  in  the  national  depositories  of 
Washington,  nor  in  the  Sub-Treasury  cities  of  New  York, 
Boston,  Philadelphia,  New  Orleans,  San  Francisco,  Balti- 
more and  St.  Louis,  but  that  they  could  be  deposited  in  the 
national  bank  depositories  in  Chicago  and  Cincinnati.  The 
report  of  the  Ways  and  Means  Committee  on  the  proposed 
legislation  was  filed  by  Representative  Francis  Burton 
Harrison.  It  points  out  that  the  effect  of  Treasury  practice 
is  to  produce  discrimination.     The  report  says: 

First — Notwithstanding  the  plain  provision  of  law  authorizing  the  deposit 
of  any  public  money  in  all  national  banks  designated  for  that  purpose  by 
the  Secretary,  the  Department  does  not  permit  collectors  of  customs  to 
deposit  their  receipts  in  banks  at  ten  cities — cities  where  eleven-twelfths  of 
such  revenues  are  collected.  The  cities  discriminated  against  are  Baltimore, 
Boston.  Chicago,  Cincinnati,  New  Orleans,  New  York,  Philadelphia,  St. 
Louis,  San  Francisco  and  Washington. 

Second. — The  Department  discriminates  between  these  cities,  holding 
that  customs  receipts  might  be  deposited  in  Chicago  or  Cincinnati  banks, 
but  not  in  the  banks  of  the  other  cities.  Nevertheless,  the  two  cities  con- 
sidered exempt  for  the  restriction  are  treated  just  like  the  eight  which  the 
Department  supposes  to  come  under  the  prohibition  of  the  law. 

Third. — The  Department  discriminates  between  collectors  in  each  of 
these  ten  cities,  exempting  collectors  of  internal  revenue  altogether  from 
the  restraints  imposed  by  the  Act  of  Aug.  6  1846,  codified  in  Section  3615, 
Revised  Statutes,  which  provides  that  "all  collectors  and  receivers  of  public 
money  of  every  description  within  the  District  of  Columbia  *  •  *  pay 
over  to  the  Treasurer  of  the  United  States ,  at  the  Treasury,  all  public 
moneys  collected  by  them.     *     •     *     " 

It  is  to  make  Treasury  practice  uniform  in  these  par- 
ticulars and  clearly  in  conformity  with  the  law  that  the 
present  bill  has  been  proposed. 

— It  is  reported  that  a  clearing-house  association  has  been 
formed  in  Waterbury,  Conn.,  by  the  following  institutions: 
the  Waterbury  National  Bank,  the  Manufacturers'  National 
Bank,  the  Citizens'  National  Bank,  the  Waterbury  Trust  Co., 
Colonial  Trust  Co.  and  Merchants'  Trust  Co. 

— State  Treasurer  W.  J.  Speer  of  Georgia  has  decided 
that,  under  an  Act  of  1907,  state  banking  institutions  in 
the  hands  of  receivers,  or  in  process  of  liquidation,  are  sub- 
ject to  State  examination  and  supervision  just  the  same  as 
though  they  were  going  concerns.  In  accordance  with  this 
view  he  has  called  for  a  report  on  the  defunct  Neal  Bank 
of  Atlanta  from  the  receiver,  and  will  likewise  require  re- 
ports from  the  receivers  of  the  Exchange  Bank  of  Macon 
and  the  Bank  of  Waycross. 

— A  number  of  recommendations  regarding  the  laws 
affecting  the  State  banking  institutions  are  made  by  State 
Bank  Commissioner  Doyle  of  Michigan  in  his  recent  annual 
report.  Mr.  Doyle  asserts  that  the  principal  weakness  of  the 
banking  laws  of  several  States,  including  Michigan,  is  the 
absence  of  authority  delegated  to  supervisors  or  commis- 
sioners of  the  State  departments  to  prevent  the  organization 
of  banks  by  undesirable  parties.  He  advocates  an  amend- 
ment to  the  Michigan  laws  making  it  the  imperative  duty 
of  the  Commissioner  to  determine  the  financial  responsibility 
and  standing  of  stockholders  in  a  proposed  bank  and  to 
investigate  the  character  and  experience  of  those  who  are 
to  be  in  active  charge,  and  the  authority  to  refuse  to  ap- 
prove an  application  to  organize  or  to  refuse  to  issue  charters 
where  the  investigation  is  not  satisfactory.  Mr.  Doyle 
thinks,  too,  that  the  Department  should  have  authority 
to  e.\  its  discretion  in  the  matter  of  passing  upon  the 

necessity  of  new  banks  in  communities  already  having 
State  or  national  banking  facilities.  He  also  refers  to 
directors  who  seldom,  if  ever,  attend  meetings  of  their 
board,  and  expressed  himself  in  favor  of  an  amendment 
which  would  make  ineligible  to  membership  for  five  years 
a  director  who  inexcusably  missed  directors  meetings  for 
three  consecutive  months.  The  Commissioner  also  recom- 
ids  an  amendment  which  would  make  it  a  misdemeanor 


for  any  director,  officer  or  employee  to  knowingly  overdraw 
his  account.  And  a  penalty,  he  thinks,  should  be  provided 
for  any  one  who  knowingly  overdraws  by  check  or  otherwise. 
On  this  point  he  says: 

For  the  purpose  of  arriving  at  the  aggregate  lines  of  large  borrowers,  I 
believe  it  would  be  a  wise  provision  if  the  law  were  amended  to  give  the 
Department  the  right  to  call  simultaneously  on  State  banks  for  a  list  of  all 
loans  in  excess  of  10%  of  capital  and  surplus  in  the  smaller  banks  and  a  list 
of  all  loans  in  excess  of  $5,000  or  $10,000  in  the  larger  banks. 

At  present  it  is  almost  impossible  for  the  Department  to  arrive  at  the 
total  loans  from  State  banks  of  any  person,  firm  or  corporation,  for  the  rea- 
son that  the  examinations  are  made  on  various  dates.  If  this  information 
could  be  obtained  from  all  State  banks,  say,  once  each  six  months,  it  would 
not  only  bo  useful  to  the  Department,  but  valuable  as  well  to  the  banks. 
It  would  then  be  possible  to  arrive  at  the  aggregate  loans  of  large  borrowers, 
and  if  such  were  deemed  excessive,  a  further  extension  of  credit  could  bo 
retarded,  and  the  banks  saved  from  probable  loss.  It  cannot  be  denied  that 
better  results  would  be  accomplished  if  the  Federal  Act  could  be  amended 
along  the  same  line,  and  with  the  national  and  State  banking  departments 
working  together  the  danger  of  excessive  loans  would  to  a  large  extent  be 
eliminated.  This,  in  my  mind,  would  eliminate  a  weakness  which  exists 
in  the  banking  laws  of  the  country  as  a  whole  at  the  present  time. 

— The  nomination  of  William  Temple  Emmet  as  New  York 
State  Superintendent  of  Insurance  was  unanimously  con- 
firmed by  the  Senate  on  the  19th  inst.  Mr.  Emmet 
succeeds  William  H.  Hotchkiss,  whose  term  of  office  has 
expired.  There  is  a  bill  in  the  Assembly  increasing  the 
salary  of  the  Superintendent  from  $7,000  to  $10,000  a  year. 
The  term  of  office  is  three  years.  Mr.  Emmet  until  recently 
was  Chairman  of  the  local  branch  of  the  Democratic  State 
League. 

— B.  F.  Harris  of  Champaign,  111.,  is  making  it  his  policy 
and  chief  effort  as  President  of  the  Illinois  Bankers'  Asso- 
ciation to  bring  that  organization  into  the  field  of  public 
service.  In  accordance  with  this  idea  he  has  suggested 
that  the  association  work  along  the  following  lines: 

First. — To  secure  better  agricultural  or  farming  methods. 

Second. — To  secure  agricultural  instruction  in  all  the  country  schools  of 
the  State. 

Third. — -To  secure  better  roads  In  the  State. 

Fourth. — To  secure  a  better  banking  law,  bringing  all  banks  in  the  State 
under  supervision. 

Fifth. — The  desirability  of  adopting  in  Illinois  some  such  legislation  as 
the  "Blue  Sky  Law,"  enacted  in  Kansas,  to  save  innocent  investors  from 
purchasing  valueless  "get-rich-qulek"  securities  by  bringing  certain  secur- 
ity-selling concerns  under  supervision  of  the  State  Banking  Department. 

Sixth. — By  publicity  to  further  inculcate  among  citizens  the  desirability 
and  necessity  for  habits  of  thrift  and  saving  and  sane  Investments. 

Only  the  first  three  of  the  above  propositions,  Mr.  Harris 
advises  us,  have  been  submitted  to  the  convention,  and 
they  were  unanimously  endorsed.  The  last  three  have 
only  been  brought  forward  recently.  Mr.  Harris  admits 
that  it  might  seem  wiser  to  focus  on  one  or  two  of  these 
policies,  but  his  term  of  office  is  one  year,  and  to  his  mind 
the  necessities  of  the  matter  seem  to  justify  making  the  whole 
policy  public.  Reforms  and  innovations,  he  points  out, 
take  time,  and  the  adaptation  of  the  association,  as  well  as  the 
public  to  these  ideas,  he  adds,  cannot  begin  too  soon. 

— Under  a  resolution  adopted  by  the  New  York  Stock 
Exchange  on  the  14th  inst.  the  regular  commission  of  x/%  of 
1%  must  be  charged  in  all  cases  when  non-members  deal  with 
privileges  through  members  of  the  Exchange.  While  the 
constitution  of  the  Exchange  forbids  trading  in  privileges 
on  the  Exchange  by  members,  receipts  and  deliveries  of 
securities  or  privileges  ("puts",  "calls,"  "straddles")  are 
not  prohibited.  The  ruling  just  adopted  stipulates  that 
the  charge  in  question  must  be  made  whether  the  securities 
are  received  or  delivered  upon  the  day  of  expiration  of  the 
privilege  or  prior  thereto.  In  the  custom  heretofore  observed 
no  commission  was  required  where  the  privilege  was  delivered 
before  the  last  day  named  in  the  agreement.  The  resolution 
says: 

"When  securities  are  received  or  delivered  on  a  privilege  for  a  non- 
member,  %  of  1%  commission  must  be  charged,  whether  said  securities  are 
received  or  delivered  upon  the  day  of  expiration  of  said  privilege  or  prior 
thereto." 

A  petition  requesting  the  Governing  Committee  to  rescind 
its  ruling  on  arbitrage  trading  has  lately  been  circulated 
among  the  members,  and  was  expected  to  have  been  pre- 
sented to  the  Committee  at  its  meeting  on  the  14th.  It 
is  stated,  however,  that  it  was  decided  to  hold  it  back 
until  the  next  regular  meeting  of  the  Governors  on  the  28th 
inst.  in  order  that  additional  signatures  may  be  secured. 
Already  450  of  the  members  have  signed  the  petition,  it  is 
reported. 

— A  State  inquiry  into  the  cost  of  living  is  to  be  conducted 
in  this  city  under  the  direction  of  a  commission  of  eleven 
appointed  under  an  Act  recently  passed  by  the  Legislature. 
William  Church  Osborn,  the  former  Legal  adviser  of  Governor 
Dix,  is  Chairman  of  the  Commission.  The  hearings, 
which  were  begun  yesterday,  will  be  public  and  will  be 
held  in  the  Fruit  Exchange  Building,  at  202  Franklin 
Street.     The  Commission,  it  is  stated,  has  power  to  issue 
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subpoenas  and  to  compel  the  production  of  bills  of  lading 
and  all  papers  having  a  bearing  on  the  investigation. 
In  the  inquiry  it  is  intended  to  start  at  the  farm  and  to 
follow  the  principal  food  products  to  the  consumer;  the 
exact  cost  to  the  farmer  of  commodities  such  as  butter, 
eggs,  potatoes,  apples,  &c,  will  be  considered,  together 
with  the  freight  and  receiving  charges,  the  entire  ex- 
penses of  the  commission  dealer  and  his  profits,  and  the 
profits  of  the  retail  dealer.  Incidentally  an  investigation 
of  the  cold-storage  business  will  be  had,  but  that,  it  is  stated, 
will  be  a  minor  feature  of  the  proceedings.  The  results 
arc  to  be  embodied  in  a  report  which  is  to  cover  the  entire 
cost  of  food,  exclusive  of  meats.  An  appropriation  of  $5,000 
has  been  made  to  meet  the  attendant  expenses. 

—A  formal  complaint  was  filed  two  weeks  ago  against  the 
New  York  Mercantile  Exchange  as  the  result  of  an  investi- 
gation made  by  Assistant  District  Attorney  William  A.  De 
Ford  into  its  methods  of  dealing  in  butter  and  eggs.  The 
proceedings  have  been  followed  by  the  institution  on  Tues- 
day of  this  week  of  a  public  inquiry  into  the  Exchange.  Mr. 
De  Ford,  it  is  stated,  accuses  the  Exchange  of  conspiracy  to 
restrain  trade,  in  regulating  the  prices  of  these  commodities. 
Some  of  the  allegations  made  in  his  report  are  given  in  the 
New  York  "Times"  as  follows: 

It  fixes  the  price  or  the  bases  of  the  price  which  the  receivers  of  butter 
and  eggs,  who  are  members  of  the  Exchange,  shall  pay  the  shippers  there- 
for; it  fixes  and  establishes  the  price  *  *  at  which  the  receivers 
who  are  members  of  said  Exchange  shall  sell  and  do  sell  butter  and  eggs  to 
the  jobbers  thereof;  *  *  *  it  fixes  the  price,  or  the  bases  of  the  price, 
at  which  the  members  of  said  Exchange,  who  sell  butter  as  jobbers,  shall  and 
do  sell  the  same  to  the  retailers  thereof,  within  the  City  and  County  of  New 
York.      *      *      ' 

It  appoints  inspectors  whose  duty  it  is  to  pass  upon  the  grades  of  butter 
and  eggs  purchased  or  sold  by  its  members,  whether  receivers  or  jobbers, 
for  the  purpose  of  determining,  when  any  question  arises  between  the 
shipper  and  seller  with  respect  thereto,  what  the  grade  of  a  particular  con- 
signment of  butter  is,  and  the  price  that  should  be  paid  therefor,  whether 
the  same  was  bought  and  sold  upon  the  open  market  or  pursuant  to  a 
oontinuing  contract  therefor,  hereinafter  described. 

The  complaint  against  the  Exchange,  it  is  stated,  formally 

sets  out  that: 

"Officers  and  members  of  said  Exchange  then  being  engaged  in  compe- 
tition with  each  other  as  dealers  in  butter  and  eggs  and  then  controlling 
'practically  95%  of  the  butter  and  eggs  received  within  the  City  and  County 
of  New  York  for  sale  to  its  people,  did,  ou  or  about  Feb.  1  1911,  conspire, 
combine  and  confederate  together  to  restrain  and  prevent  competition  in 
the  purchase,  sale  and  in  the  supply  and  price  of  butter  and  eggs  shipped  to 
and  received  for  sale  in  the  City  and  County  of  New  York  and  to  secure  for 
themselves  a  monopoly  of  the  supply  of  butter  and  eggs,  and  that  so  con- 
spiring they  agreed  to  become,  and  did  become,  members  of  the  Mercantile 
Exchange  and  authorized  and  empowered  the  said  Mercantile  Exchange,  for 
and  in  their  own  behalf,  and  to  accomplish  the  purposes  of  their  said  con- 
spiracy, to  transact  the  business,  to  perform  and  do  acts,  to  make  and 
enter  into  arrangements  from  day  to  day,  whereby  the  prices  which  said 
members  should  pay  and  at  which  they  should  buy  and  sell  butter  and  eggs 
so  purchased  and  sold  by  them  should  be  fixed  and  be  made  uniform." 

Mr.  De  Ford  is  furthermore  said  to  allege  that  the  Ex- 
change fixes  and  designates,  through  a  committee,  the  grades 
of  butter  which  must  be  recognized  by  the  members;  that  the 
members  have  fixed  the  price  of  butter  and  eggs  so  as  to 
depress  the  price  in  the  summer  months  when  the  supply  is 
large,  with  the  object  of  putting  supplies  in  cold  storage. 
He  states  that  there  is  practically  no  competition  between 
the  receivers  and  shippers,  and  gives  it  as  his  opinion  that 
the  members  conspire  to  regulate  prices,  and  that  such  acts 
are  injurious  to  trade  and  commerce  and  in  violation  of 
Section  580  of  the  Penal  Law. 

— In  an  opinion  given  on  the  12th  inst.  Attorney-General 
Carrnody  of  New  York  State  holds  that  the  provisions 
of  Section  121  of  the  Insurance  Law  prohibit  not  only  the 
issuance  of  a  policy  insuring  against  loss  by  fire  of  coupon 
bonds  and  other  negotiable  securities,  but  also  the  issuance 
of  a  policy  covering  the  liability  of  a  safe-deposit  and  storage 
company  for  loss  thereof  by  fire. 

-The  Business  Men's  Court  of  Arbitration  of  the  New 
York  Chamber  of  Commerce,  through  which  a  settlement  of 
commercial  disputes  may  be  had,  was  revived  on  the  5th  inst., 
when  it  held  its  first  trial,  after  a  suspension  of  seventeen 
years.  The  Court  was  established  in  1768  and  was  one  of 
the  first  institutions  of  the  Chamber;  its  jurisdiction  was  ex- 
tended in  1861,  and  the  tribunal  received  recognition  from 
the  State  in  1874  when  a  salary  of  $10,000  was  voted  by  it 
to  the  official  arbitrator;  in  1895  the  salary  was  cut  off  by 
the  Legislature  and  the  existence  of  the  Court  was  terminated. 
Its  reorganization  was  undertaken  by  the  Chamber  a  year  or 
so  ai^o,  and  in  March  1911  the  following  Committee  on  Arbi- 
tration was  named:  Charles  L.  Bernheimer,  Chairman;  Henry 
Hentz,  James  Talcott,  James  H.  Post,  William  Lummis, 
Frank  A.  Ferris  and  Algernon  S.  Frissell.  Mr.  Bernheimer, 
who  presided  at  the  opening  of  the  Court,  had  the  following 
to  say  concerning  its  scope: 


We  have  informally  settled  many  disputes,  but  the  first  trial  was  held 
this  afternoon.  The  trouble  is,  the  business  man  does  not  understand  our 
methods. and  mostlawyers  are  against  us  because  they  think  we  are  short- 
ening litigation  and  taking  business  from  the  lawyers. 

Business  men  have  for  a  long  time  been  demanding  a  court  in  which 
they  could  arbitrate  their  differences.  In  1910  the  Chamber  of  Commerce 
began  an  investigation  of  this  subject,  and  we  found  that  a  Court  of  this 
character  had  been  one  of  the  first  Institutions  of  the  Chamber  of  Com- 
merce, having  been  established  in  1768.  There  was  a  time  that  this  Arbi- 
tration Court  was  the  only  civil  court  in  New  York. 

After  we  had  studied  the  history  of  the  Court  in  New  York,  we  went 
ahead  and  amended  the  by-laws  of  the  Chamber  of  Commerce  so  that  a 
special  arbitration  committee  could  be  elected,  and  thoCourtj'e-established. 
We  found  in  the  old  statutes  of  the  State  a  provision  by  which  such  a  Court 
could  be  made  a  part  of  the  legal  procedure,  and  on  June  1  1911  the  mem- 
bers of  the  arbitration  committee  were  sworn  in  by  Justice  Vernon  M.  Davis, 
and  the  Business  Men's  Court  thereupon  acquired  a  legal  status. 

It  is  surprising  the  amount  of  public  spiritness  there  is  among  our  busi- 
ness men.  When  thisJCourt  was  established  in  June  we  wrote  to  215  of  the 
leading  business  men  in  this  city,  notifying  them  that  we  had  decided  to  ap- 
point them  on  the  official  list  of  arbitrators  and  asking  them  if  they  would 
serve.     Prompt  acceptances  were  received  from  209. 

Under  our  procedure  men  who  have  a  dispute  come  to  us  and  ask  that 
our  Court  consider  their  matter.  A  man  need  not  be  a  member  of  the  Cham- 
ber of  Commerce  to  take  advantage  of  this  Court.  The  disputants  sign  an 
agreement  to  abide  by  the  judgment  of  the  arbitrator.  They  fix  a  time  for 
a  hearing  and  then  go  before  the  umpire  and  state  their  case.  We  can  dis- 
pose In  one  day  of  a  case  that  would  drag  through  the  courts  for  a  week. 

— Complying  with  the  Armstrong  Law,  the  Mutual  Life 
Insurance  Co.  has  sold  the  remainder  of  its  holdings  of 
stock  in  the  Title  Guarantee  &  Trust  Co.  to  the  syndicate 
owning  the  controlling  interest  in  the  title  company.  The 
Mutual  Life  held  in  all  5,172  shares  of  the  Title  Company, 
which  it  acquired  during  the  period  from  April  1895  to 
January  1897,  at  $224  28  a  share,  or  at  a  total  cost  of  $1,- 
159,992.  In  the  sale  of  the  stock  it  will  receive  $2,607,997, 
or  an  average  price  of  $504  25  per  share.  In  addition  to  the 
gain  thus  made  of  $1,448,005,  the  Mutual  received  $309,720 
in  a  cash  dividend  of  60%  on  the  stock  and  $851,730  from 
the  sale  of  "rights"  to  new  stock  offered  to  the  shareholders 
some  time  ago,  these  two  items  alone  aggregating  $1,161, 450, 
and  representing  more  than  the  original  cost  of  the  stock. 
In  all  there  is  a  total  credit  to  the  company  on  its  investment 
over  and  above  the  original  cost  of  $2,609,455,  or  224.95%, 
besides  which  the  Mutual  received  an  average  yearly  income 
on  the  investment  of  5.66%. 

— On  the  eve  of  the  completion  of  the  new  building  of  the 
Bankers  Trust  Co.,  at  Wall  and  Nassau  streets,  it  is  an- 
nounced that  arrangements  have  been  perfected  for  a  merger 
of  the  Manhattan  Trust  with  the  Bankers  Trust.  Plans 
to  this  end  were  considered  at  the  time  the  Manhattan  Trust 
Co.  sold  its  property  to  the  Bankers'  Trust  in  1910,  but  it 
was  finally  decided  to  continue  the  Manhattan's  separate 
identity,  and  provision  for  both  it  and  the  Bankers  Trust 
Co.  was  made  in  the  mammoth  building  whose  erection  was 
then  planned,  and  which  will  be  ready  for  occupancy  in 
another  month  or  so.  The  statement  given  out  in  the 
matter  by  the  Manhattan  Trust  Co.  this  week  says: 

Negotiations  which  were  considered  at  the  time  of  sale  of  this  company's 
property,  corner  of  Wall  and  Nassau  streets,  to  the  Bankers  Trust  Co., 
two  years  ago,  have  now  been  renewed  and  successfully  concluded  and 
will  shortly  result  in  a  merger  of  this  company  into  the  Bankers  Trust  Co. 
By  the  terms  of  the  proposed  merger  plan,  the  Bankers  Trust  Co.  will  in- 
crease Its  capital  stock  $5,000,000,  to  $10,000,000.  Of  the  new  stock, 
S4. 000. 000  will  be  sold  to  the  present  stockholders  and  $1,000,000  will  be 
exchanged  for  the  $1,000,000  outstanding  capital  stock  of  the  Manhattan 
Trust  Co.  The  two  sets  of  offices  in  the  new  Bankers  Trust  Co.  building 
will  now  be  thrown  into  one,  and,  in  fact,  the  proximity  of  those  offices 
has  been  the  leading  factor  in  bringing  about  the  merger. 

Using  the  figures  shown  in  the  latest  report  to  the  Banking 
Department,  namely  December  21  1911,  the  union  will  serve 
to  increase  the  total  resources  of  the  Bankers  Trust  Co.  from 
$157,678,207  to  $182,330,705,  the  Manhattan  Trust  Co.  on 
that  date  having  reported  resources  of  $24,652,498.  Only 
one  other  trust  company  in  the  city  shows  resources  in  excess 
of  the  combined  figures  of  the  Bankers  and  Manhattan  Trust 
companies,  that  institution  being  the  Guaranty  Trust  Co., 
whose  assets  on  the  date  mentioned  stood  at  $208,793,678. 
On  Saturday  last,  February  17,  the  net  deposits  of  the 
Guaranty  Trust  amounted  to  $176,340,000J  while  those  for 
the  uniting  companies  totaled  $166,340,000 — the  Bankers 
Trust  being  credited  with  $148,427,000,  and  the  Manhattan 
Trust  having  $17,913,000.  Through  the  consolidation  last 
year  of  the  Mercantile  Trust  Co.  with  the  Bankers  Trust  Co. 
the  latter  added  about  $40,000,000  to  its  deposits.  The 
Bankers  Trust  Co.  was  formed  less  than  ten  years  ago — in 
1903 — and  has  been  conspicuous  by  reason  of  the  important 
financial  interests  identified  with  it,  its  directorate  being 
made  up  of  thirty  bankers  representative  of  New  York, 
Philadelphia,  Chicago  and  Kansas  City.  The  Manhattan 
was  established  in  1871,  and  for  some  years  was  the  only 
trust  company  in  the  city  enjoying  Clearing-House  privileges 
as  a  non-member.  John  I.  Waterbury  is  President  of  the 
Manhattan,  and  E.  C.  Converse  President  of  the  Bankers 
Trust  Co. 
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The  purchase  by  J.  P.  Morgan  &  Co.  of  the  building  in 

which  it  is  housed  at  Wall  and  Broad  Streets  is  understood 
to  have  been  arranged.  The  property  is  known  as  the 
Drexel  Building  and  it  was  erected  in  1872  for  the  original 
firm  of  Drexel,  Morgan  &  Co.  The  site  was  owned  by  the 
late  Anthony  J.  Drexel,  and  since  his  death  has  been  held 
by  the  Drexel  Estate.  It  has  a  frontage  of  82.7  feet  on 
Wall  Street  and  113.5  feet  on  Broad  Street.  The  price  paid 
for  the  property  by  the  Drexel  interests  was  $1,000,000,  or 
$348  per  square  foot— a  record  price  at  that  time.  The 
building  is  six  stories  high.  It  is  generally  understood  that 
a  floor  in  the  new  Bankers  Trust  Building  has  been  reserved 
by  J.  P.  Morgan  &  Co.  and  this  has  given  color  to  the  reports 
that  it  is  the  purpose  of  the  firm  to  erect  a  modern  structure 
on  its  present  site. 

— A  gift  which  was  a  surprise  and  a  pleasure  to  the  art- 
loving  public  of  this  city  was  gracefully  conveyed  to  the 
Metropolitan  Museum  of  Art  this  week  by  Francis  L.  Leland, 
President  of  the  New  York  County  National  Bank,  at  8th 
Avenue  and  14th  Street.  Mr.  Leland's  gift,  made  un- 
conditionally, consists  of  1,200  shares  of  the  stock  of  the 
bank,  valued  at  more  than  .$1,000,000.  The  donation  was 
made  known  in  the  following  brief  note: 

February  19,   1912. 
J.  Picrpont  Morgan,  Esq.,  President  Metropolitan  Museum  of  Art: 

Dear  Sir — I  herewith  make  a  gift,  outright,  of  one  thousand  two  hun- 
dred (1,200)  shares  of  the  New  York  County  National  Bank  stock  to  the 
Metropolitan  Museum  of  Art,  without  condition. 

Very  truly  yours, 

FRANCIS  L.  LELAND. 

Robert  W.  de  Forest,  Vice-President,  gave  it  as  his 
opinion  that  the  trustees  of  the  Museum  would  hold  the 
principal  of  the  gift  and  use  most  of  the  yearly  income 
therefrom,  which  is  now  approximately  $48,000,  for  pur- 
chasing works  of  art.  Mr.  Leland  is  a  member  of  the  Museum 
of  Art.  His  gift  is  one  of  the  four  largest  ever  received  by 
the  Metropolitan  Museum  and  the  largest  given  during  the 
lifetime  of  a  donor,  the  others  having  been  bequests. 
In  a  speech  delivered  at  the  celebration  of  the  fortieth  anni- 
versary of  the  Museum  in  February  1910  Joseph  H.  Chaote 
said:  "Not  one  dollar  of  public  money  has  gone  into  the 
collections  of  the  Museum.  Everything  in  the  Museum 
has  been  a  gift  or  bought  with  money  given  for  the  work  of 
the  Museum.  This  generosity  is  a  distinctly  American  habit, 
characteristic  of  the  people,  and  I  hope  it  may  continue." 

Francis  L.  Leland  is  73  years  of  age  and  besides  being 
President  of  the  New  York  County  National  Bank  is  Vice- 
President  of  the  West  Side  Bank,  34th  Street  and  8th  Ave. 
and  a  director  in  several  corporations.  The  New  York 
County  National  Bank,  for  whose  successful  management 
he  is  mostly  responsible,  was  organized  as  a  State  bank  in 
1855  and  entered  the  national  bank  system  in  1865.  Mr. 
Leland,  and  his  father  preceding  him,  have  been  executives 
during  the  entire  existence  of  the  institution.  As  a  dividend 
payer  the  institution  took  front  rank  early  in  its  organization 
among  the  banks  in  this  city.  Beginning  with  4%  in  its 
first  year,  the  bank  has  never  passed  a  dividend.  In  the 
past  twelve  years  the  New  York  County  National  Bank  has 
had  a  noteworthy  dividend  record.  To  the  holders  of  its 
original  $200,000  capital  it  paid  50%  in  1901,  besides  an  extra 
dividend  the  same  year  of  100%;  50%  in  1902;  75%  in  both 
1903  and  1904;  100%  in  1905;  75%  in  1906;  50%  in  1907,  to- 
gether with  a  150%  stock-equalizing  dividend.  The  institu- 
tion ,  to  enlarge  its  loaning  power  in  compliance  with  the  new 
law,  on  July  15  1907  increased  its  capital  from  $200,000  to 
$500,000  by  the  payment  of  this  latter  150%  stock  dividend 
out  of  surplus  and  undivided  profits.  During  1908,  1909, 
1910  and  1911  the  dividend  was  40%  per  annum  on  a 
capitalization  of  $500,000,  which  is  equal  to  100%  yearly 
on  the  former  capital  of  $200,000. 

—Gen.  T.  Coleman  du  Pont,  President  of  the  E.  I.  du 
Pont  de]Nemours  Powder  Co.,  has  been  elected  a  director  of 
the", Knickerbocker  Trust  Co.  of  this  city. 

-A  dinner  in  honor  of  Albert  J.  Sauter,  Cashier  of  the 
banking  house  of  Speyer  &  Co.,  was  given  by  the  firm  at 
Delmoiucos  on  Monday  night.  The  affair  was  in  celebra- 
tion >f  the  fiftieth  anniversary  of  Mr.  Sauter's  connection 
with  the  liou.se,  whose  employ  he  entered  on  Feb.  19  1862, 
when'ii  was  known  as  Philip  Speyer  &  Co.  All  the  members 
of^the  firm  'and  all  of  the  employees  were  in  attendance  at  the 
dinner,  at  which  Mr.  Sauter  was  presented  with  a  gold  watch 
andjanjengrossed  testimonial.  Mr.  Sauter  is  in  his  seven- 
tiethfyoar.  Although  he  may  avail  of  the  pension  system 
established  by  the  firm  and  retire  on  a  pension,  Mr.  Sauter 
prefers  to  continue  in  harness.     He  will,  however,  take  a 


trip  abroad  which  the  firm  offers  him  in  recognition  of  his 
services. 

— The  artistic  new  home  of  the  Mutual  Bank,  of  which 
Charles  A.  Sackett  is  President,  was  formally  opened  on 
the  13th  inst.  at  49-51  West  33d  St.,  this  city.  The  new 
building  adjoins  the  five-million-dollar  McAlpin  Hotel,  now 
in  course  of  erection  on  Broadway  between  33d  and  34th 
streets.  The  bank's  exterior  is  classic  or  colonial  in  style 
and  is  built  entirely  of  limestone,  with  granite  base  and 
steps.  The  interior  of  the  bank  is  marked  by  a  display  of 
good  taste  and  gives  promise  of  great  serviceability.  The 
banking  room  is  42  by  95  feet,  with  ceiling  38  feet  above  the 
floor.  Its  walls  are  of  Caen  stone  up  to  and  including  the 
cornice,  where  a  copper  frieze  and  ceiling  form  a  rich 
frame  for  the  skylight  of  amber  and  white  leaded  glass. 
Eight  decorative  electric  chandeliers  hang  from  the  ceiling. 
The  banking  fixtures  are  of  bronze  and  Bottichino  marble 
of  soft  brownish  gray.  The  officers'  desks  are  to  the  left 
of  the  entrance  on  a  platform  slightly  elevated  above  the 
floor  level.  A  marble  staircase  to  the  right  of  the  entrance 
affords  convenient  access  to  the  safe-deposit  vaults  in  the 
basement.  The  vaults  are  constructed  of  the  strongest 
materials  and  are  of  the  latest  pattern.  Over  the  entrance 
vestibule  and  in  the  front  portion  of  the  building  are  three 
upper  stories,  on  the  first  of  which  is  the  directors'  room. 
Any  one  of  the  tellers  can  close  the  only  entrance  and  exit 
to  the  bank  instantly  by  touching  an  electric  button  with 
his  foot,  making  it  impossible  for  a  "hold-up"  to  get  away, 
and  at  the  same  time  starting  the  huge  gong  going.  Mr. 
Sackett's  associates  are  Hugh  N.  Kirkland,  Vice-President 
and  Cashier;  John  C.  Van  Cleaf,  Vice-President;  Eugene 
Galvin,  Assistant  Cashier,  and  Richard  Delafield,  Chairman 
of  the  board  of  directors. 

— William  E.  Corey  has  been  elected  a  director  of  the 
Mechanics'  &  Metals'  National  Bank  of  this  city. 

— The  board  of  the  Broadway  Trust  Co.  of  Manhattan 
Borough  has  been  enlarged  in  sonsequence  of  the  proposed 
absorption  of  the  Flatbush  Trust  Co.  of  Brooklyn  and  now 
consists  of  the  following: 

F.  A.  M.  Burrell  of  C.  A.  Schleren  &  Co.,  M.  M.  Belding  Jr.  of  Belding 
Brothers  &  Co.,  Ira  Lee  Bamberger,  attorney;  Eugene  S.  Benjamin  of 
Alfred  Benjamin  &  Co.,  William  C.  Breed  of  Breed,  Abbott  &  Morgan; 
James  Clarke,  M.  M.  Belding  Sr.,  James  Cochran  of  Lalance-Grosjean 
Manufacturing  Co.,  Warren  Cruikshank,  M.  J.  Drummond,  Emanuel  Gerii, 
Robert  L.  Gerry,  Walter  M.  Gladding,  Vice-President  of  Borden's  Con- 
densed Milk  Co.;  William  Halls  Jr.,  Frederic  G.  Lee,  President  of  the  Broad- 
way Trust  Co.;  John  Z.  Lott,  Adam  K.  Luke  of  the  West  Virginia  Pulp  & 
Paper  Co.,  Edwin  P.  Maynard,  President  Brooklyn  Savings  Bank;  James 
E.  Nichols  of  Austin,  Nichols  &  Co.;  Lewis  E.  Pierson,  President  Irving 
National  Exchange  Bank;  Walter  Scott,  Vice-President  Butler  Brothers; 
Theodore  F.  Whitmarsh  of  Francis  H.  Leggett  &  Co.,  Frank  W.  Wool- 
worth,  President  of  F.  W.  Wool  worth  &  Co.,  and  Peter  B.  Worrall  of 
Fred  Butterfleld  &  Co. 

The  stockholders  of  the  two  institutions  will  ratify  the 
merger  on  March  5.  It  is  stated  that  the  arrangements 
provide  for  the  payment  of  a  cash  dividend  of  $50  per  share 
to  the  stockholders  of  the  Flatbush  Trust  Co.  (capital 
$300,000)  who  will  also  receive  one  share  o  fBroadway  Trust 
Co.  stock  for  each  share  of  Flatbush  Trust  stock.  The 
Broadway  Trust  Co.  has  a  capital  of  $1,000,000  and  a 
surplus  of  $500,000. 

— The  capital  of  the  Harriman  National  Bank  of  this  city 
has  been  increased  from  $200,000  to  $500,000.  The  issuance 
of  the  new  stock  was  authorized  at  the  annual  meeting  in 
January,  and  following  the  approval  received  from  the 
Comptroller  of  the  Currency  on  Wednesday,  the  enlarged 
capital  became  effective  yesterday. 

— W.  Seward  Webb  Jr.,  of  the  Stock  Exchange  firm  of 
Du  Val,  Greer  &  Co.,  has  been  elected  a  member  of  the 
Advisory  Board  of  the  Shoe  &  Leather  branch  of  the  Metro- 
politan Bank  of  this  city. 

— The  first  number  of  the  "Guaranty  News,"  a  small 
magazine  devoted  to  the  interests  of  the  employees  of  the 
Guaranty  Trust  Co.  of  New  York,  has  been  issued  by  the 
Guaranty  Club.  H.  R.  Wohlers  is  editor,  and  he  is  assisted 
by  six  associate  editors.  Besides  many  other  interesting 
features  there  are  articles  on  "Discipline"  by  Stuart  H. 
Patterson  and  "Building  a  Bank's  Business"  by  Fred.  W. 
Ellsworth,  Publicity  Manager,  Guaranty  Trust  Co. 

— Charles  O.  Ireland,  of  the  Bank  of  Amityville,  at 
Amityville,  L.  I.,  has  been  elected  Chairman  of  Group  VII 
of  the  New  York  State  Bankers'  Association.  Douglass 
Conklin  of  Huntington  was  chosen  to  the  office  at  the  annual 
meeting  on  Jan.  25,  but  later  made  known  to  the 
executive  committee  his  inability  to  accept  the  post. 

— Henry  B.  Congdon  is  slated  for  the  Secretaryship  of  the 
Industrial  Trust  Co.  of  Providence,  succeeding  Charles  H. 
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Manchester,  who  is  to  become  Treasurer  of  the  Providence 
Gas  Co.  Mr.  Manchester's  resignation  as  Secretary  of  the 
trust  company  will  take  effect  on  March  15  and  Mr.  Cong- 
don's  election  to  the  post  will  occur  on  the  27th  inst.  Mr. 
Congdon  is  at  present  Assistant  Cashier  of  the  Mechanics' 
National  Bank  of  Providence. 

— The  Old  Colony  Trust  Co.  of  Boston  increased  its 
deposits  from  §64,803,309  to  579.198,295  between  Decem- 
ber 31  1910  and  December  31  1911.  Undivided  profits  in 
the  same  period  rose  from  $708,360  to  $1,120,322  and  total 
assets  from  $78,011,669  to  $98,218,617.  The  company's 
capital  and  surplus  fund  is  $12,500,000.  The  City  Trust 
Co.  was  consolidated  with  the  Old  Colony  in  February  1910 
ten  months  prior  to  the  date  with  which  comparison  is 
made.  The  senior  executives  of  this  institution  are:  Philip 
Stockton,  President,  Gordon  Abbott,  Chairman  Board  of 
Directors;  Francis  R.  Hart,  Vice-Chairman  Board  of  Direc- 
tors; T.  Jefferson  Coolidge  Jr.,  Chairman  Executive  Com- 
mittee and  Wallace  B.  Donham,  Julius  R.  Wakefield, 
E.  Elmer  Fo3re,  and  Chester  B.  Humphrey,  Vice-Presidents. 

— The  Board  of  Governors  of  the  Philadelphia  Stock  Ex- 
change has  decided  to  accept  the  bid  made  by  the  People's 
National  Fire  Insurance  Co.  for  the  purchase  of  the  old 
Exchange  Building  on  Third  and  Walnut  streets.  The  price 
offered  by  the  company  is  $169,999,  subject  to  a  yearly 
ground  rental  of  $437  75.  The  Stock  Exchange  will  con- 
tinue to  occupy  the  building  pending  the  erection  of  the  new 
structure  on  Walnut  St.  west  of  Broad  St. 

— An  extra  dividend  of  50  cents  a  share  has  been  declared 
to  the  stockholders  of  the  Equitable  Trust  Co.  of  Philadel- 
phia of  record  Feb.  17,  payable  on  the  24th  inst.  The  com- 
pany, which  had  a  capital  of  $1,000,000,  has  consolidated 
with  the  Continental  Title  &  Trust  Co.  under  the  name  of 
the  Continental-Equitable  Title  &  Trust  Co. 

— Negotiations  for  merging  the  Western  National  Bank 
of  Philadelphia  with  the  Girard  National  Bank,  rumored 
as  pending  for  the  past  few  weeks,  were  concluded  on 
Wednesday.  While  the  stockholders  bf  the  Western  National 
have  not  yet  formally  sanctioned  the  proceedings,  it  is  stated 
the  merger  was  carried  into  effect  yesterday.  The  Western 
National  has  a  capital  of  $600,000  and  surplus  and  profits 
of  about  $260,000.  The  purchase  price  is  said  to  be  in 
excess  of  $110  per  share.  The  building  of  the  Western 
National  on  Chestnut  Street  is  not  included  in  the  trans- 
action, and  it  is  expected  that  through  its  sale  the  stock- 
holders of  the  Western  National  will  receive  from  $40  to 
$50  additional  per  share.  The  deposits  of  the  Western 
National  amount  to  about  $4,300,000.  George  E.  Shaw, 
President  of  the  Western,  will  become  a  director  of  the 
Girard  National,  and  Charles  F.  Wignall,  Cashier  of  the 
Western,  will  become  an  Assistant  Cashier  of  the  Girard. 
The  Western  National  and  Girard  National  both  date  from 
1832.  The  latter's  deposits  under  the  last  call  (December  5) 
were  $38,923,636  and  its  resources  were  then  $46,595,879. 

— Checks  were  mailed  for  the  fourth  dividend,  amounting 
to  15.79%,  to  the  creditors  of  the  defunct  City  Trust,  Safe 
Deposit  &  Surety  Co.  of  Philadelphia  on  the  16th  inst. 
Together  with  the  three  other  dividends,  the  receiver  has 
distributed  a  total  to  date  of  93.396%. 

— Depositors  of  the  defunct  Allegheny  National  Bank, 
Pittsburgh,  Pa.,  have  received  checks  for  an  additional 
2;Hj%  dividend,  which  was  declared  Feb.  6.  It  is  believed 
that  the  depositors  will  be  paid  in  full.  The  latest  pay- 
ment, it  is  stated,  increases  the  total  dividends  to  95%. 

— Edwin  F.  Brown,  President  of  the  Monroe  National 
Bank  of  Chicago  at  the  time  it  was  taken  over  by  the  Cen- 
tral Trust  Co.  of  Illinois  several  months  ago,  died  on  the 
15th  inst.  With  the  consolidation  Mr.  Brown  became  a 
member  of  the  executive  committee  of  the  Central  Trust  Co. 
Mr.  Brown  was  formerly  a  national  bank  examiner.  He 
was  one  of  the  organizers  in  1903  of  the  Manufacturers' 
Bank  of  Chicago,  which  was  converted  into  the  Monroe 
National  Bank  in  1906. 

— The  directors  of  the  Merchants'  &  Farmers'  State  Bank 
of  Milwaukee  on  the  5th  inst.  elected  E.  C.  Kambe  as  Cashier 
of  the  bank  and  Secretary  of  the  board,  to  succeed  P.  F. 
Leuch,  resigned.  Dr.  John  T.  Bliffert  was  elected  Assistant 
Cashier  and  A.  G.  Schwefel  was  elected  a  director  to  fill  a 
vacancy. 

-The  executive  committee  of  the  Oklahoma  Bankers' 
Association  has  chosen  Tulsa  as  the  meeting-place  for  the 
next  convention  to  be  held  during  the  week  beginning 
May  20. 


— The  Arkansas  Bankers'  Association  will  hold  its  annual 
convention  at  Little  Rock  on  May  14  and  15. 

— The  present  year's  annual  meeting  of  the  Kansas 
Bankers'  Association  will  be  held  in  Topeka  on  May  23  and 
24.  W.  W.  Bowman  is  Secretary  of  the  organization.  This 
will  be  the  25th  annual  gathering  of  the  Association. 

— Last  week  in  reporting  the  personnel  of  the  committee 
which  has  been  appointed  by  the  associated  banks  of  De- 
troit to  name  the  local  committees  who  are  to  arrange  the 
details  of  the  annual  meeting  of  the  American  Bankers' 
Association,  we  stated  that  Charles  Moore,  one  of  the  com- 
mittee, was  Vice-President  of  the  Security  Trust  Co.  of 
Detroit.  This  was  in  accordance  with  the  announcement 
issued  by  the  American  Bankers'  Association.  Mr.  Moore 
advises  us,  however,  that  he  is  Secretary  and  Treasurer  of 
the  Security  Trust — not  Vice-President. 

— At  the  annual  election  of  officers  of  the  Mississippi  Valley 
Trust  Co.  of  St.  Louis  on  the  14th  inst.,  Walton  W.  Steele 
was  made  Assistant  Trust  Officer.  Mr.  Steele  has  been 
with  the  company's  trust  department  for  the  past  eleven 
years,  coming  to  it  from  the  Missouri  State  Bank  of  Butler, 
Mo.,  and  was  formerly  connected  with  the  Walton  Trust  Co. 
of  the  same  place.  All  present  officers  were  re-elected  to 
serve  for  the  ensuing  year.  They  are  as  follows:  Julius  S. 
Walsh,  Chairman  of  the  Board;  Breckinridge  Jones,  Presi- 
dent; John  S.  Davis,  Samuel  E.  Hoffman,  William  G. 
Lackey  and  Henry  Semple  Ames,  Vice-Presidents;  Frederick 
Vierling,  Trust  Officer;  William  McC.  Martin  and  J.  H. 
Keebaugh,  Assistant  Trust  Officers;  Geo.  Kingsland,  Real 
Estate  Officer;  James  E.  Brock,  Secretary;  Hugh  R.  Lyle, 
Henry  C.  Ibbotson,  C.  Hunt  Turner  Jr.,  Louis  W.  Fricke 
and  Edwin  J.  Kropp,  Assistant  Secretaries;  James  H.  Grover, 
Bond  Officer,  and  Frank  C.  Ball,  Safe  Deposit  Officer. 

— The  Real  Estate  Bank  &  Trust  Co.  of  Savannah,  Ga., 
has  decided  to  increase'its  capital  from  $150,000  to  $300,000. 
The  proposed  addition  of  $150,000  is  to  be  offered  to  the 
stockholders  at  $120,  the  present  market  value  of  the  stock, 
which  has  a  par  value  of  $100.  The  institution  began  busi- 
ness on  July  5  1910.  A  departure  which  it  is  to  make,  ac- 
cording to  the  Savannah  "News,"  is  that  of  receiving  money 
on  deposit  from  investors  in  any  section  of  the  country  and 
lending  it  upon  real  estate  in  Savannah,  the  bank  guaran- 
teeing both  principal  and  interest  and  paying  the  investor 
not  less  than  6%  per  annum.  The  institution  will  pay  4% 
interest  on  the  money  until  it  is  invested  in  real  estate,  the 
account  in 'the  meantime  remaining  as  a  deposit  in  its  savings 
department.  It  has  been  found  necessary  to  enlarge  the 
bank's  quarters  and  "an  addition  will  be  made  to  its  offices 
as  soon  as  the  lease  on  adjoining  property  expires — in  October 
next. 

— Ledoux  E.  Smith,  who  in  May  enters  upon  the  office  of 
State  Treasurer  of  Louisiana,  is  said  to  have  acquired  an 
interest  in  the  Capital  City  Bank  of  Baton  Rouge,  and  has 
been  elected  Vice-President  of  the  institution. 

— An  application  to  organize  the  Security  National  Bank 
of  Pasadena  was  approved  by  the  Comptroller  of  the  Cur- 
rency on  the  6th  inst.  The  institution  is  to  have  a  capital 
of  $100,000.  Ernest  H.  May,  formerly  President  of  the 
First  National  Bank  of  Pasadena,  is  identified  with  the 
movement. 

— The  merger  of  the  San  Gabriel  Valley  Bank  with  the 
Union  Savings  Bank  and  the  Union  National  Bank  of 
Pasadena,  referred  to  in  our  issue  of  November  11,  became 
effective  on  the  1st  inst. 

— It  is  reported  that  the  American  Bank  &  Trust  Co.  of 
Portland,  Ore.,  which  closed  its  doors  on  Dec.  18,  plans  to 
reorganize.  The  institution  had  a  capital  of  $150,000  and 
the  plans  under  consideration  call  for  a  capital  of  $250,000 
for  the  reorganized  bank. 

— The  proposed  merger  of  the  Eastern  Townships  Bank 
(head  office  Sherbrooke)  with  the  Canadian  Bank  of  Com- 
merce (head  office  Toronto)  was  authorized  by  the  stock- 
holders of  the  first-named  institution  on  the  14th  inst.  As 
announced  in  this  department  Dec.  23  the  basis  of  the  union 
is  an  exchange  of  two  shares  of  the  Bank  of  Commerce  stock 
(par  $50)  for  one  of  the  Eastern  Townships  Bank  (par  $100). 
The  latter  has  a  paid-in  capital  of  S3, 000, 000.  The  Cana- 
dian Bank  of  Commerce  proposes  to  increase  its  authorized 
capital  from  $15,000,000  to  $25,000,000  and  to  change  the 
par  value  of  its  stock  from  $50  to  $100  per  share.  The 
merger  will  become  operative  on  the  29th  inst. 

— In  its  annual  statement  for  the  year  ending  November  30 
the  Bank  of  Hamilton  (head  office  Hamilton,  Ont.,)  reported 
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deposits  of  $34,738,494  and  aggregate  resources  of  $44,- 
732.138.  The  report,  showed  a  paid-in  capital  of  $2,869,400 
and  a  reserve  fund  (to  which  $111,170  had  been  added  from 

.  ear's  profits)  of  $3,300,000.  The  bank  pays  dividends 
of  11%  per  annum.  It  carries  forward  to  profit  and  loss 
account     $190,360. 

— New  members  on  the  board  of  the  National  Bank  of 

i  (head  office  Havana)  are  Edmund  Porges,  of  Edmund 
Porges  &  Co.,  Paris,  bankers,  and  William  M.  Taibott, 
President  of  the  Cuban  Telephone  Co.  The  bank  published 
its  certified  general  balance  sheet  for  December  30  1911  in 
last  week's  issue  of  the  "Chronicle".  It  has  made  sub- 
stantial growth  in  the  twelve  months  of  the  last  business 
year  by  increasing  its  deposits  from  $22,310,246  to  $23,523,- 
296,  surplus  from  $251,781  to  $306,255  and  total  assets 
from  $33,278,303  to  $36,351,519.  The  bank  now  has  four 
branch  offices  in  the  city  of  Havana  and  twenty-one  branches 
throughout  the  island  of  Cuba,  Panama,  &c.  Its  New  York 
agency  is  at  1  Wall  Street. 


DEBT  STATEMENT   OF  JANUARY   31    1912. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Jan.  31  1912.  For  statement  of  Dec.  31  1911 
see  issue  of  Jan.  27  1912,  page  257;  that  of  Jan.  31  1911,  see 
Feb.  18  1911,  page  434. 

INTEREST-BEARING  DEBT  JAN.  31   1912. 


ount 

Interest        Issued. 
'/''  '). '■•  o/  Loan —  Payable. 

I90lsofl930 -Q-J.       646,250,150 

3s,  Loan  of  1908-18 Q-T<\      198,792,660 

4s.  Loan  Of  1925 Q-F.       162.315,400 

2s,  Pan,  ("anal  Loan  1906-Q-F.         54,631,980 
a.  canal  Loan  1908.Q-F.        30,000,000 
3s,  Pan.  Canal  Loan  1911. Q-S.         50,000,000 
2' ■-.  Post.Sav.  bonds  191 1  J-.I.  41,900 

2J^s,  PostSav.  bonds  1912  J-J.  417,580 


A  mount  Outstanding 

Registered.      Coupon.  Total. 

S  S  § 

612.111,950     4,135,200  646,250,150 


43,774,660  20,170,800 
9  1,1  i:;,500  18,796,400 
54,606,740  25,240 

29,645,820        354,180 
29,101.500  20,898,500 
36,720  5,180 

313,900         103,680 


63,945,460 

118,489,900 

54,631,980 

30,000,000 

50,000,000 

41,900 

417,580 


Aggregate  tat.-bearlng  debt.. 1,142,449,670  899,287,790  64,489,180  963,776,970 
DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 


December  31. 
.1  loan  of  1891,  continued  at  2%,  called  May  18 

.  interest  ceased  Aus.   18  1900 S7.000  00 

Funded  loan  of  1891.  matured  Sept.  2  1891 23,650  00 

Loan  of  1904,  matured  Feb.  2  1904 13,350  00 

Funded  loan  of  1907,  matured  July  2  1907 859,000  00 

Refunding  certificates,  matured  July  I  1907 14,480  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  id  ms  of  del  I   matured  at  various  dates 

subsequent  to  Jan.  1  1861 904,350  26 


January  31. 

S7.000  00 
23,650  00 
13,350  00 
855,450  00 
14,420  00 


904,350  26 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity Sl.821,830  26     51,818,220  26 

DEBT  BEARING  NO  INTEREST. 

December  31.  January  31. 

United  States 5346,681,016  00  5346,081,016  00 

Old  demand  notes 53,282  50  53,282  50 

National  bank  notes— Redemption  account 26,203,861  50  26,158,715  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6,856,639  90 


6,856,639  90 
5379,749,653  40 


Aggregate  debt  bearing  no  interest. 5379,794,799  90 

RECAPITULATION. 

Increase  (+)  or 

Clmsilicalion —                           Jan.  31  1912.           Dec.  31  1911.  Decrease  (— ) . 

t-bearing  debt 5963,776,970  00      5963,359,390  00  +5417,580  00 

Debt  interest  ceased 1,818,220  26            1,821,830  26  — 3,610  00 

Debt  bearing  no  interest 379.749,0»3  40        379,794,799  90  —45.146  50 


i    i  al  gross  debt 

Cash  balance  in  Treasury*.. 


.81,345,344,843  60  Sl,344,076,020  16     +5368,823  50 
.       273,413,503  02         276,925.992  00  —3,512.489  04 


Total  net  debt _.S1,071,931,340  64  Sl,068,050,028  10+53,881,312  54 

"Includes  5150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Jan.  31  of 
$1,345,344,843  66  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,071,931,340  64. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
January  31  are  set  out  in  the  following: 

ASSETS.  I  LIABILITIES. 

Trust  Fund  Holdings —  S  Trust  Fund  Liabilities — 


Gold  coin 1,035,612,369  00 

Silver  dollars 4S4 ,591,000  00 

Silver  dollars  of  1890...        3,057,000  00 


Total  trust  fond 1,523,263,369  00 

Genet                'Hidings— 
Cert!  fled  check 1 

Gold  coin  and  bullion.  14 

Gold  certificates...  71 

Silver  cert  in  15 


Siivi"-  dollai 
Silver  bullion 
United  States  not< 
'!  reasury  notes  of  I  soo 
National  bank  no1 
lonal    liven 

Fractional  currency 

Minor  coin 

Bonds.  :  paid 

Tot.  In  Sub-Treas'ies. 

In  Nat.  Bank  Depositaries 
CreditTrea  lurerof  U.  S.     35 
Credit  U.  S.  dls.  oftlcers        11 
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058,336  35 

195,515  87 

458,840  00 

934,925  00 

,522,937  00 

,477,172  77 

,547,034  00 

11,651  00 

,855,917  78 

775,659  51 

ISO  5  1 

,797,922  53 

6,969  14 

,643,031  49 

,714,169  37 
,725,072  42 


Total  In  banks 47,439,241  79 

In  Treas.  of  Philippine  Islands  — 
Credit  lurerofU.S.        2,837,692  38 

3,632,860  42 


Gold  certificates.. 1,035,612,369  00 

Silver  certificates 484 ,594 ,000  00 

Treasury  notes  of  1890  _ .        3 ,057 ,000  00 


Total  trust  liabilities. 1,523 
Gen.  Fund  Liabilities — 

National  Bank  5%  fund 

Outstanding  checks  and 
drafts    

Disbursing  officers'  bal- 
ances   

Post  Office  Department 
account  

Miscellaneous  Items 


Total  gen'l  liabilities. 


'03,309  00 

596,364  36 

745,273  74 

527,058  02 

,034,751  92 
235,875  02 

123,139,323  06 


In  Philippines.. 


6,470,552  80 


i        ngs — 
ii  and  bullion. ..     150,000,000  00 


i 


I  /  19,816,195  08 


Cash  Balance  and  Reserve — 
Total  cash  and  reserve..    273,413,503  02 

Made  up  of — 
Available   123,413,503  02 

and 
Reserve  Fund — 
Gobi A-bull. 150,000,000  00 


Grand  total 1,919,816,195  08 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  November  and  December  1911  and 
January  and  February  1912. 

TREASURY  NET  HOLDINGS. 

Nov.  1  1911.  Dec.  1  1911.  Jan.  1  1912.  Feb.  1  1912. 
Holdings  in  Sub-Treasuries —  S  5  S  S 

Net  gold  coin  and  bullion 280,180,440  285,303,171   276,029,643  235,654,356 

Net  silver  coin  and  bullion 18,199,735       9,920,357     14,289,630     24,935,035 

Net  United  States  Treasury  notes  9. :-.<;*  8,230  14,386  11,651 

Net  legal-tender  notes _.     4,768,101       5,868,032       8,730,716       9,547,034 

Net  national  bank  notes _ 33,166,353     29,800,608     35,306,974     47,855,918 

Net  fractional  silver 18,617,856     17,490,432     18,016,294     21,775,660 

Minor  coin,  &c_ 3,212,199       2,542,084       2,144,282       2,863,378 

Total  cash  in  Sub-Treasuries. .358, 154, 552/350, 932, 914  354,591,895  342,643,032 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000.000 

Cash  balance  in  Sub-Treasuries. .208. 154, 552  200,932,914  204,591,895   192,643,032 

Cash  in  national  banks 48,200,874     47,820,242     47,768,604     47.439,241 

Cash  in  Philippine  Islands 6,334, 02S       6,138,299       5,853,793       6,470,553 

Net  Cash  in  banks,  Sub-Treas. 262, 689,454  254,891,455  258,214,292  246,552,826 
Deduct  current  liabilities.a 126,167,055   122,047,827   131,288.300  123,139,323 

£M  

Available  cash  balance 136,522,399  132,243,628  126,925,992  123,413,503 

a  Chiefly  "disbursing  officers'  balances."  /  Includes  51,477,172  77  silver  bullion 
and  52,863,378  56  minor  coin,  &c,  not  Included  in  statement  "Stock  of  Money." 


pt0trjetavtjl®0mmcx*ciaX^ngTislt^jeius 

(From  our  own  correspondent.) 

London,  Saturday,  February  10  1912. 

London  has  witnessed  once  more  this  week  a  brilliant 
pageant  in  the  Thanksgiving  Service  at  St.  Paul's  Cathedral 
which  the  King  and  Queen  attended  on  their  return  from 
their  tour  in  India.  Even  the  most  timid  friend  of  law 
and  order  must  have  been  reassurred  on  Tuesday  by  the 
hearty  reception  accorded  the  King  on  his  progress  to  the 
Cathedral.  Whatever  alarm  may  be  felt  at  the  growing 
labor  unrest  and  the  general  uncertainty  which  exists,  both 
at  home  and  abroad,  those  who  witnessed  Tuesday's  pro- 
cession cannot  fail  to  have  been  impressed  by  the  deep- 
seated  loyalty  to  the  Throne  of  the  English  people. 

Mr.  Churchill's  meeting  at  Belfast  on  Wednesday  went  off 
without  any  untoward  incident.  With  the  text  of  the 
speech,  or  as  much  of  it  as  they  are  interested  in,  readers 
are  already  acquainted.  In  his  sketch  of  the  proposed 
measure  of  Home  Rule,  Mr.  Churchill  said  that  the  new 
Irish  Parliament  to  be  set  up  will  have,  within  reasonable 
limits,  the  power  of  adding  to  its  income  by  taxation. 
What  that  income  will  consist  of,  and  how  great  the  power 
of  taxation  will  be  it  is  not  possible  to  say  until  the  Bill  is 
actually  presented.  But  the  success  or  failure  of  the  measure 
will  depend  almost  wholly  upon  its  financial  clauses.  Even 
the  opponents  of  Home  Rule  will,  after  a  time,  get  accus- 
tomed to  it,  if,  as  there  is  every  reason  to  hope,  it  is  properly 
administered.  But  the  financial  aspect  of  the  question 
cannot  fail  to  present  the  most  formidable  difficulties.  Mr. 
Gladstone's  proposals  more  than  twenty  years  ago  now, 
were  defeated  mainly  upon  that  ground,  as  the  people  they 
were  expected  to  benefit  foresaw  at  once  that  their  efforts 
to  govern  Ireland  would  be  crippled  from  the  outset  for 
lack  of  pounds,  shillings  and  pence.  It  has  to  be  remembered 
that  not  any  of  the  men  who  will  be  entrusted  with  the 
administration  have  ever  had  experience  of  the  actual 
work  of  administering  a  public  office.  It  has  to  be  remem- 
bered, in  addition,  that  not  only  is  Ireland  a  very  poor 
country  but  she  has  been  habituated  to  being  administered 
from  Downing  Street  by  Ministers  accustomed  to  deal  with 
vast  sums  of  money  and  with  big  problems  all  over  the 
world.  It  seems  evident  from  Mr.  Churchill's  speech  that 
she  will  still  have  to  contribute  something  to  Imperial  taxa- 
tion as  she  is  to  have  the  benefit  of  Imperial  defence, 
external  and  internal,  should  the  Government  require  it. 
The  most  important  item,  therefore,  perhaps,  in  the  whole 
speech  was  that  in  which  the  Mnister  promises  that  the 
newGovernment  shall  have  certain  powers  of  internal  taxal  ion . 

Throughout  the  week  the  stock  markets  have  been  dull 
and  uninteresting.  Consols  have  hardened  in  price  on  the 
steady  purchase  day  by  day  by  the  Government  broker 
on  accout  of  the  Sinking  Fund.  But  the  breakdown  once 
more  of  the  Coal  Conference  has  depressed  the  Home  rail- 
way market.  There  is  hardly  any  public  interest  in  any 
department  of  the  Stock  Exchange,  while  any  favorable 
movement  attracts  a  crowd  of  jobbers  and  dealers  from 
every  other  section  of  the  House,  plainly  showing  that 
members  are  trying  to  live  upon  one  another,  having  very 
little  public  business  to  exist  upon. 

Tt  is  a  maxim  laid  down  by  Cavendish  in  his  book  on 
"Whist"  that  "when  in  doubt,  play  trumps".  Evident! 
the  Bank  of  England  directors  are  of  opinion  thai  when 
uncertain  whether  to  alter  the  rate  of  discount  or  w 
best  procedure  is  to  reduce  or  raise  it  as  the  case  may  be 
by  M  per  cent.  This  week  they  have  reduced  it  to  ;;'•.  per 
cent  from  4  per  cent.  Apparently,  they  are  unable  to  make 
up  their  minds  very  clearly  whether  or  not  the  Indian  gold 
demand  is  satisfied.     The  objection  to  a  redui  Yi 

per  cent  is  that  it  unsettles  the  market  withoi  I  i  ferrmg 
any  real  benefit  upon  borrowers.  It  indicates,  of  course, 
that  the  majority  of  the  Hank  directors  take  a  favorable 
view  of  the  outlook,  but  all  the  same  it  has  the  objection 
stated.  The  Bank  return  itself,  even  better  than  that  of 
last  week,  of  course,  justifies  a  further  reduction  if,  in  the 
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opinion  of  the  Court,  it  is  thought  desirable.  The  coin  and 
bullion  item  now  amounts  to  practically  39  millions  sterling, 
or  more  than  half  a  million  greater  than  that  of  last  week, 
and  an  increase  of  a  million  and  a  half  upon  last  year's 
figure.  The  reserve  at  29 J^  millions  is  more  than  three- 
quarters  of  a  million  greater  than  last  week  and  exceeds  by 
nearly  a  million  last  year's  amount. 

The  India  Council  offered  for  tender  on  Wednesday  140  lacs 
of  its  bills  and  telegraphic  transfers  and  the  applications 
amounted  to  nearly  1,020^  lacs  at  prices  ranging  from 
Is.  4  3-32d.  to  Is.  4J^d.  per  rupee.  Applicants  for  bills 
at  Is.  4  3-32d.  and  for  telegraphic  transfers  at  Is.  43^d.  per 
rupee  were  allotted  21  per  cent  of  the  amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


Circulation 

Public  deposits. 
Other  deposits. 


'  (12. 
Feb.  7. 

£ 
27,939,205 
18.223.964 
37.303.767 


Governm't  securities  14,870,184 

Other  securities 29,327,784 

Reserve.notes&coin    29,402,701 
Coln&bull.,bothdep  38,891,906 
Prop,  reserve  to  lia- 
bilities  .p.  c.       52  15-16 

Bank  rate p.  c.  *3  H 

Consols,  2%  p.  c...  78% 

Silver.. 27  l-16d. 


1911. 
Feb.   8. 

£ 
27,297,140 
11,746.400 
41.751,273 
14,905,493 
28,219,391 
28,490,857 
37,337,997 

53  M 

4 
80  V, 
23  %d. 


1910. 

Feb.   9. 

£ 

27,798,685 

7,891,151 
44,764,088 
14,013.424 
29,454.525 
27,227,055 
36,575,740 

51  % 
T3 
82  1-16 
23  ll-16d. 


1909. 
Feb.   10. 

£ 
28.878.610 
10.512,691 
41,320.889 
14,801,155 
29,255.047 
25,787,251 
36,215,861 


"A. 


49 
3 

84  15-16 
23  15-16d 


1908. 
Feb.   12. 

£ 
27,865,920 
13,654,443 
39,810,384 
14.327,216 
28,675.259 
28,618.570 
38,034,490 

53  % 

4 
87  % 

26  7-16d. 


Clear.-house  returns  310,819,000  262,918,000  241,473,000  233.996.000  216.115,000 


*  Feb.  8.     t  Feb.  10. 

Messrs.   Pixley   &  Abell  write  as  follows  under  date  of 
Feb.  8: 

GOLD. — About  £837,000  of  gold  in  bars  has  arrived  durin;  the  week,  of  whieh 
India  has  taken  £219,000.  The  balance,  in  the  absence  of  any  further  inquiry 
from  abroad,  is  being  sent  into  the  Bank.  The  Indian  demand  for  sovereigns  has 
been  smaller,  only  £260,000  having  been  forwarded  since  our  last  circular.  £250,000, 
however,  has  been  sent  to  Egypt  to  replace  a  shipment  from  that  country  to  India. 
We  also  hear  of  £400,000  being  sent  from  Australia  to  India  this  week.  In  addition 
to  the  above  amounts  sent  to  India.and  Egypt,  £655.000  has  been  set  aside  for  the 
Indian  paper  currency  reserve.     On  the  otner  hand,  the  Bank  has  received  £1.060,- 

000  in  bar  gold,  while  Australia  has  sent  £8,000  in  sovereigns.  The  Bank  rate, 
which  has  stood  at  4%  since  the  beginning  of  the  year,  was  to-day  reduced  to  3%%. 
Next  week  £717,000  is  expected  from  South  Africa.  For  the  week:  Arrivals — 
South  Africa.  £644,000;  West  Africa,  £40,500;  India.  £127,500;  South  America. 
£25,000;  total,  £837,000.  Shipments — 3on  bav,  £236,000.  For  the  month:  Ar- 
rivals—Germany,  £20,000;  France,  £3.000:  Turkey,  £580,000;  Egypt,  £2,000;  India, 
£194,000.  Shipments— Germany.  £112.000;  Holland,  £380,000;  France.  £215,000; 
Egypt,  £750,000;   India,  £3,015,000. 

SILVER. — A  further  advance  has  taken  place,  and  closing  quotations  are  27  9-16d. 
for  spot  and  27  5-16d.  for  forward,  which  are  li-16d.  and  %d.  higher  than  last  week. 
To-day's  spot  quotation  is  the  highest  since  the  7th  of  November  1907.  Covering 
by  shorts  and  purchases  on  Indian  account  have  been  the  support  of  the  market, 
but  much  of  the  latter  has  been  to  replace  sale3  made  in  India  to  China.  The 
premium  on  spot,  which,  after  being  %d.  during  the  week,  is  to-day  %d.,  is  due 
to  anticipation  of  a  scarcity  of  spot  silver  later  on,  though  for  immediate  require- 
ments the  supply  seems  to  be  adequate.  At  the  close  the  market  is  quiet  and  fairly 
steady,  though  the  Immediate  tendency  after  to-day's  sharp  rise  Is  uncertain.  The 
stocks  in  Bombay  are  600  bars  larger  and  now  amount  to  12,000  bars,  with  a  daily 
offtake  of  aboui,  60  bars.     Last  week's  currency  returns  from  India  showed  a  loss  of 

1  crore  of  rupees,  and  the  total  holdings  are  now  about  20  crorei  This  week's  re- 
turn has  not  yet  come  in.  The  Bombay  quotation  is  Rs.  68  9-16  per  100  tolahs. 
For  the  week:  Arrivals— New  York,  £97,000;  West  Indies,  £5,000;  Chill.  £3,000; 
total,  £105,000.  Shipments— Bombay,  £101,500:  Shanghai.  £100,000;  Calcutta, 
£15,000;  Colombo.  £1,500;  total,  £218,000.  For  the  month:  Arrivals — Germany, 
£70,000;  France,  £,4000:  Portugal,  £2,000.  Shipments— Russia,  £143,000;  Ger- 
many, £142,000;  France,  £38,000;   Portugal,  £74,000. 


The  quotations  for  bullion  are  reported  as  follows: 


GOLD. 

Feb 

.  8. 

Feb.  1. 

London  Standard. 

s. 

d. 

s. 

d. 

Bar  gold,  fine,  ox 

77 

9 

77 

9 

V.  S.  gold  coin,  oz 

76 

4 

76 

4 

German  gold  coin,  oz  _ 

76 

4 

76 

4 

French  gold  coin,  oz. 

76 

5% 

76 

5% 

Japanese  yen 

76 

4 

76 

4 

SILVER.  Feb.  8. 

London  Standard.  d. 

Bar  silver,  fine,  oz...  2T  9-16 
"  2  mo.  delivery.  ..  27  5-16 

Cake  silver,  oz 29 % 

Mexican  dollars nora. 


Feb.  1. 
d. 

26  13-16 

29 

nom. 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Feb.  23.               Sat.         Mon.  Tues.  Wed.  Tkurs.        Fri. 

Silver. peroz d.  27  27  5-16    27  5-16    27  1-16    27  1-16    27 

Consols,  2 %  per  cents 78  13-16  78%  78  15-16  79  79  1-16    78% 

Foraccount 78%         78  15-16  79  79  1-16    79H  78  15-16 

French  rentes  (in  Paris). _fr_  95.10        94.77%    94.65  94.8.5  94.80  94.92% 

Amalgamated  Copper  Co...  66%         67%  67  66 %  66 %  66% 

American  Smelt.  &  Ref.  Co.  73%         74 %  73%  73%  73%  73 

6  Anaconda  Mining  Co 7%           TVs  7%  7%           T%  7', 

Atch.  Top.  &  Santa  Fe 106%  106%  106%  106%  106%  106% 

Preferred    106%  106%  106%  106%  106%  106% 

Baltimore  &  Ohio. 105           105  105  105  104%  104% 

Preferred    91             91  91  91  91 

Canadian  Pacific 237%  237%  235%  235%  235%  235% 

Chesapeake  &  Ohio 73             73%  73%  74  73  %  74 

Chicago  Great  W7estern 18             18  18  18  18  18 

Chicago  Mllw.  &  St.  Paul...  107 %  107%  107%  107%  107%  107% 

Denver  &  Rio  Grande 21%         21%  22  22  21%  22% 

Preferred    ___ 43             44  44  43  43  42% 

Erie ..32            32  31%  31%  31%  31% 

First   preferred 52%         53  53  53  52%  52% 

Second    preferred _   42%         42%  42%  42%  42  42% 

Illinois  Central 139  139  139  139  139  138% 

Louisville  &  Nashville 156%  156%  156%  156%  155%  155% 

Missouri  Kansas  &  Texas.  __  27%         27%  27%  27%  27%  27% 

Preferred    65              65  64%  64%  64%  63% 

Missouri  Pacific. 40%         41  41  41  41  40% 

Nat.  RR.  of  Mex.  1st  pref..  67             67  67  67  ..   .  67 

Second    preferred 34  %         33%  33%  33%  34 

N.  Y.  Central  &  Hud.  RIv_.  113%  113%  113%  113%  113%  113% 

N.  Y.  Ontario  &  Western...  38            38  38  38%  38  38 

Norfolk  &  Western 112  113%  113%  113%  113%  113 

Preferred 93%         92  94 

Northern  Pacific... 120  120  120  120         120  119% 

0  Pennsylvania 63%          63  63  63  63  62%. 

O  Reading  Company 80%         80%  80%  80%  78%  78% 

a  First  preferred 47             47  47  47  47 

a  Second  preferred 49%         49 

Rock    Island 24%         24%  24  24  24  23% 

Southern  Pacific 110%  110%  110%  110%  110%  110% 

Southern   Railway 28%         28%  28%  28%  28%  .'8% 

Preferred    74%         75  75  75  74%  75 

Union  Pacific. 168%  168%  168%  167%  167%  167% 

Preferred 95             95  95  95  95  95 

U.  8.  Steel  Corporation 61             01%  61%  61%  61%  61 

Preferred Ill  111  111  HI  Hi  110% 

Wabash 7%            7%  7%  7%            7%  7% 

Preferred    19%          19%  18%  19%  19%  19 

Extended   4s... 57%         58%  58%  S8%  68M 

a  Price  per  share,     b  £  sterling 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1911-1912 

Bonds  and  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under- 

Bonds. 

Legal 
Tenders. 

Bonds. 

% 
715.493,096 
714,363,068 
712.115,338 
711,099,938 
708.976.455 
707,181,923 
701.427,086 
695  025.073 
693.665.285 
691.468,720 
693  261.786 
693.119.716 

Legal 
Tendert . 

S 

20.167,972 
26.240,119 
27,649,008 
28.065,375 
28.811,903 
30,025.825 
31,396.930 
33,169.435 
34.812.726 
36,675.998 
35.891,130 
35.816.326 

Total 

Jan.  31  1912 
Dec   31  1911 
Nov.  30  1911 
Oct.  31  1911 
Sept.30  1911 
Aug.  31  1911 
July  31  1911 
June  30  1911 
May  30  1911 
April  30  1911 
Men. 31  1911 
Feb.  28  1911 

S 

719,811,320 
717.578,120 
715,560,170 
714,170,320 
713,062,810 
710.141,420 
705.648,210 
698.605,810 
697,441.300 
695.657.540 
697.082,510 
697.0S8,760 

S 

26,167,972 
26,240,119 
27,649,008 
28,065,375 
28,811,903 
30,025.825 
31.396,930 
33,169.435 
34.812,726 
36,675.998 
35.891.130 
35.815,326 

S 

741,661,968 
740,603,187 
739,764  346 
739,165,313 
737.788.358 
737,2u7.748 
732,824.016 
728.194.508 
728.478.011 
728.144.718 
729.152.916 
728.935.041 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Jan.  31. 


Bonds  on  Deposit 
Jan.  31  1912. 

V.  S.  Bonds  Held  Jan.  31  to  Secure — 

Bank 
Circulation. 

PublicDepasits 
in  Banks. 

Total 
Held. 

4%,  U.  S.  Loan  of  1925 

3%.  U.  S.  Loan  of  1908-1918 

2%,  U.  S.  Consols  of  1930.. 

$ 

22,990,800 
18,652.580 
597,569,900 
52,246,300 
28,351,740 

% 

3,749,000 

3.889.300 
13,699,900 

1,739,500 

712,000 

14,797,000 

4,692,000 
744,000 
872,000 
685.000 
146,000 

1,904,000 

$ 

26,739,800 

22,541,880 

611,269,800 

2%,  TJ.  S.  Panama  of  1936     

3%.  U.  S.  Panama  of  1961 

4%,  Philippine  Loans. 

53,985,800 

29,063,740 

14,797,000 

4,692,000 

4  % ,  Porto  Rico  Loans . . 

744,000 

3.65%,  District  of  Columbia 

Various ,  Territory  of  Hawaii . .     

4%,  Philippine  Railway..         

872,000 
085,000 
140,000 

Various,  State,  City  and  Railroad 



1,904,000 

Total 

719,811,320 

47,629,700 

767,441,020 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Jan.  1  and 
Feb.  1,  and  their  increase  or  decrease  during  the  month 
of  January. 

National  Bank  Note!; — Total  Afloat — 

Amount  afloat  Jan.  1  1912... 5740.0(13,187 

Net  amount  issued  during  January 1,058,781 

Amount  of  bank  notes  afloat  Feb.  1  1912 ..5741,661,968 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  Jan.  1  1912 326,240,119 

Net  amount  of  bank  notes  retired  In  January 72,147 

Amount  on  deposit  to  redeem  national  bank  notes  Feb    1  1912....  $26,167,972 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
January.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ments for  the  7  months  of  the  fiscal  years  1911-12  and  1910-11 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  omitted.) 


Receipts — 

Customs 

Internal      /Ordinary.. 

Revenue\Corp.  tax.. 
Miscellaneous  

Total  receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians 

Pensions _■ 

Postal  deficiency  _ 

Interest  on  public  debt. 
Panama  Canal 

Total  disbursements. 
Less  repayment  of  un- 
expended balances.. 

Total 


1911-12. 


Nov.      Dec.      Jan.    7    Mos 


24 ,704 

26,648 

47 

5,189 


56,588 

14,286 

13,591 

10,530 

2,694 

14,807 

55 

1,951 

3,375 


61,289 
865 


60,424 


S 
24,587 
25,000 
21 

4,081 


53,749 


785 
921 
852 
644 
561 
000 
492 
122 


58,377 
749 


51.628 


c 

24.G55 

22,041 

443 

5,323 


,462 

703 
825 
175 
131 
170 

288 
921 


58.213 
1.870 


56,343 


S 

175,521 

172,760 

2,258 

30,940 


381,479 


109, 
96, 
81, 
11 
89, 
2 
14 
20, 


171 
242 
461 
255 
948 
125 
520 
990 


425,652 
825 


424,827 


1910-11. 


Nov.      Dec.      Jan 


S 

27,508 
25,151 

I  ,812 


58,471 


691 
771 
631 
348 
356 

980 

852 


58,629 
1,545 


57.084 


27,444 
26,185 

4,060 


57,689 

15.507 
14,492 
10,955 
1,113 
12,716 

"177 
3,309 


58,269 
2,161 


56,108 


S 
24,293 
21.840 

5.872 


52,005 

14,954 

12,736 

9,480 

1,206 

11,656 

3~274 
2.823 


7  ilfos. 

S 
180.428 
178,117 

28,658 


56,129 
1.034 


I 


55,095 


393,203 

107.497 
99,444 
72,145 

9,378 
92.666 

3.001 
13.951 
22.746 

420.828 

742 


420,086 


National  Banks. —  The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  Lebanon  State  Bank,  Lebanon,  Ore.,  into  "The  Lebanon  National 
Bank."     Capital,  $35,000. 

The  Spearville  State  Bank.  Soearvllle,  Kan.,  into  "The  First  National 
Bank  of  Spearville."     Capital,  $30,000. 

CHARTERS  ISSUED    TO  NATIONAL  BANKS  JAN.  81  TO  FEB.  10. 

10,133 — The  First  National  Bank  of  Winters,  Cal..  Capital,  $75,000. 
M.  O.  Wyatt,  Pres.:  William  Brinck.  Vice-Pres.;  I.  A.  Morris, 
Cashier;  C.  E.  George,  Asst.  Cashier.  (Conversion  of  the  Bank 
of  Winters.)  J***'* 

10,134 — The  First  National  Bank  of  Tustiu,  Cal.  Capital,  $25,000.  Wil 
C.  Crawford,  President;  John  Dunston.  Vice-President;  Edmund 
J.  Cranston,  Cashier;  Fred  G.  Courrier,  Assistant  Cashier.  •' 

10.135 — The  Commercial  National  Bank  of  Sniithfield.^Utah.  Capital, 
$25,000.  E.  R.  Miles,  Jr..  President:  Job  Plngree  and  James 
Pingree,  Vice-Presidents;  G.  Y.  Smith,  Cashler:"jG.«E.|MIlos.  Assist- 
8  ant  Cashier.  .    ,.  «J        i*_v    :_:. 
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jO  136 — The  Heard  National  Bank  of  Jacksonville,  Fla.  Capital,  $1,000,- 
000.  J.  J.  Heard,  President;  W.  B.  Sadler  and  J.  G.  Boyd,  Vice- 
Presidents;  C.  VV.  Hendlcy,  Cashier. 

10  i;)7 — The  First  National  Bank  of  Hartsville.  S.  C.  Capital.  $25,000. 
H  J.  Nettles,  President;  J.  W.  McCown  and  C.  C.  Best,  Vice- 
Presidents;  Douglas  R.  Ellerbe,  Cashier;  E.  P.  Rogers,  Assistant 
Cashier.  (Conversion  of  Farmers  &  Merchants'  Bank,  Harts- 
ville.) 

10,138 — The  First  National  Bank  of  Leslie,  Ark.  Capital,  $50,000.  N. 
W.  Redwine,  President;  W.  C.  Leonard,  Vice-President;  Ed.  Mays, 
Cashier;  Emma  Treece  and  H.  G.  Treece,  Assistant  Cashiers. 
(Conversion  of  The  Farmers'  Bank  of  Leslie.) 

10  139 — The   National   Bank   of   Commerce   of   Sioux   City,    la.     Capital, 

$100,000.      G.  R.  Whitmer,  Pres.;  T.  F.   Harrington,   Viee-Prcs.; 

J.  B.  Alexander,  Cashier;  J.  W.  Van  Dyke  and  C.  B.  Toy,  Asst. 

Cashiers.     (Succeeds  Farmers  Trust  &  Savings  Bank  of  Sioux  City) 

VOLUNTARY   LIQUIDATIONS. 

7,566 — The  First  National  Bank  of  Melrose,  Minn.,  February  1  1912.     To 

be  succeeded  by  a  State  bank. 
4,444 — The  Merchants'  National  Bank  of  Carlisle,  Pa.,  February  1  1912. 
Absorbed  by  The  Carlisle  Trust  Company,  Carlisle,  Pa. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  17  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  16.7%. 


Clearings  at— 

Week  ending  February  17. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

Canada — 
Montreal 

$ 

42,764,522 

34.552,407 

22,606.187 

10,602,790 

3,808,780 

2,266,462 

1,500,062 

2,626.682 

1,403,992 

1,329,937 

4,235,765 

2,951,180 

4,120,4(2 

1,713,341 

435,670 

548,417 

1,558,744 

478,558 

906,660 

812,108 

S 

40,253,772 

32,549,169 

15.285,942 

9,324,566 

3,645,35(1 

2;036,602 

1,334,961 

1,709,750 

1,176,036 

1,175,785 

2,577,922 

2,400.1.02 

3. 309. 534 

939,834 

471,453 

399,211 

866,802 

399,377 

470.297 

Not  include 

% 

+  6.2 

+  6.2 
+  47.9 
+  13.7 

+  4.5 
+11.3 
+  12.4 
+  53.6 
+  19.3 
+  13.1 
+  64.3 
+  22.5 
+  24.5 
+  82.4 

—7.6 
+37.3 
+  79.9 
+  19.5 
+  92.7 
d  In  tot 

S 
36,314,553 
26,927,424 

12,879, 1 

7,219,982 
3,701,725 
2,418,784 
1,827.010 
1,717,792 
1,291,915 
1,075,430 
3,172,880 
1,584,390 
968,394 
648,330 

al  "' 

S 
27,067.059 
25,771,073 

9,664,429 

Vancouver 

Ottawa _- 

Queb  c  .     .  _ 

3.976,862 
2,919,640 
1,844,714 

v 

Hamilton  ._ 

St.    John 

1,500,046 
1,399,946 

1,159,559 

1,057,908 

Calgary    

Victoria       

1,197,377 
1,101,703 

Edmonton 

828,464 

Lethbrldge    . .    

Brant  ford      

Moose   .law 

Fort   William 



Total  Canada 

140,410,588 

120,326,971 

+  16.7 

101,748,599 

79,469,380 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent 


14  N.  Y.  Bowery  Fire  Ins.  Co.,1 
S25  each }$14 

100  United    Wireless    Tel.    Co.,1    lot. 
$10  each J 

15  Columbia  Trust  Co 361 

24  Imp.  &  Traders'  Nat.  Bank.  .570 

100  Lincoln  Trust  Co 135 

5  Floor  Plan.  &  Surfacing  Co.l 
of  N.  Y.  preferred. _  }$85 

3  Floor  Plan.  &  Surfacing  Co.]    lot. 

of  N .  Y . ,  common . J 

1.000  Peterson  Lake  Sliver  Cobalt 

Min.  Co..  Ltd..  SI  each.. .$63  lot 

6  Brooklyn  Heal  Est.  Exch__.   81 
1  Intcrborough  Garage  Co S2  lot 

By  Messrs.  Francis  Henshaw  &  Co 

S  per  sh.    Shares 

3  Did  Lowell  Nat.  Bank 107 % 

10  Wamesit  Nat.  Bank,  Lowell.  100 Mi 

1  Union  Nat.  Bank,  Lowell. ..187 
5  Mercantile  Nat.  Bank,  Salem  120 !s 
s  Appletoh    Co ISO', 

2  Hamilton  Mfg.  Co     .     .  83  H 
50  Massachusetts  Mills  in  Ga     A0\y, 

5  Pepperell  Mfg.  Co 287Vi 

32  Nash.   &  Lowell    RR   ..250-251  <i 
9  Mass.  Lighting  Cos 124H 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

S hares.  $  per  sh .  j  Shares . 

7  Taunton  National  Bank 105 

2  Andover  National  Bank         162-162  X 

20  Arlington  Mills. .    1253.i 

5  Border  City  Mfg.  Co.,  Fall  River  125 
25  Pepperell  Manufacturing  Co         287  X 
15  Wamsutta  Mills.  New  Bedf.133-134  Vk 

5  Naumkeag  Steam  Cotton  Co.   .150 

1  Kin?  Philip  Mills.  Fall  River     .147 
10  Atlantic  Cotton  Mills 40 

6  Hanche    er  &  Lawrence  RR.  Co.226?^ 
14  Wilton  RR.,  N,  H    220' 

8  Central  Vermont  Ry.  do  §y% 
62  Concord  &  Mont.  RK  .  Class  1     160 

2  Plttsneid  A  No.  Atoms  RR   Co  140 
12  Rights  <  lont.  RR.  Co         2c 


Shares.  Percent. 

30  Realty  Associates 115 

30  Chris.  &  10th  St.  RR.  Co  133 

5  Atlantic    Fruit    &    SS.    Co. 

temporary  certificates 2S !  £ 

25  Equitable  Trust  Co. 545 

Bonds.  Per  cent. 

S50.000  Union  Waxed  &  Parchm't 
Paper  Co.  1st  6s,  1920.  June 
1910  coupons  attached $23,900  lot 

S100  Crescent  Athletic  Club  of 
Bklyn.  2d  5s,  1923 70M 

$9,000  Atlantic  &  Gulf  Tori,.  Ce- 
ment Co.  1st  6s,  1928 $1,800  lot 

$25,000  Steel  Ores  Rv.  1st  interim  4sl$60 

245  Steel  Ores  Ry ../lot. 

Boston: 

S  per  sh. 
5  No.   Boston  Light  Co.     rts._    1.10 
Bonds.  Per  cent. 

810,000  Iowa  Falls  &  S.  C.  RR.  7s, 

1917 112% 

S25.000  Argo  Min.  &  Tunnel  Co.  6s, 

1919 50 

$5,000  Bos.  &  Prov.  RR.  Corp.  4s, 

1918 99  K 

$1,000  Rutland  RR.  Equip.  4Xs, 

1917 97M 


$  per  sli . 

4  Rights  American  Screw  Co 10  X 

29  Massachusetts  Lighting  Cos.  100  &  int . 
61  Charlest'n  Gas  &  El.  Co.,  $50  ea.124% 

5  Merrimack  Mfg.  Co.,  common..  43 X 
Bonds.  Percent. 
$6,000  Boston,  Mass. , 3  Xs, '22. 96^&  int. 
$3,000    Fall    River,    Mass.,    3^s, 

1930 93',  &  int. 

$3,000  Maiden,  Mass.,  4s,  '32. 100 ' ,  &  int. 
81.000  Eastern  SS. Co. 1st  5s, '27. lOl&lnt. 
$2,000  Ellicott  Square  Co.  1st  5s, 

1935  .   100'.,    &  int. 

$1,000  Michigan  Slate  Tel.  Co.  5s, 

1924       .    100'4&int. 

$80  Central  Vermont  RR.  scrip.  '.(  ,   flat 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


$  Tier  sh. 

13  People's Trusl  Co.,  par  $50         50 
9D  Fentress  Coal  &C       Co  iw 

24  Corn  Exch.  Nat    8ai        2!  3  !  £-293  'j 
10  PI  Uadi     h  Bank  440!  I    141 
50  Indepe  idence  I     Co.,  par $50    T.i3i 

i  Ini  tie  Ins.  &  Trust  Co., 

par  $50  .   .  i  .-,4 

Ry.  Co        UAX 
70  P<    '              at.    Fire    Ins.    Co.", 
,.  WW  -'-'  .-..25U-  26 

15  Ame Co  100 

12  Guarantee  Trust   &  Safe  Uep 

Co  158-159)4 

-Mi  Bergner  <t  Bngel  Brewing  Co., 

97-97 u 

if  Fine*  Arts   \2XAIX 

25  Standard  Ice  Mfg.  Co.,  pref     "55 
25  Standard  Ice  Mfg.  Co.,  com  lj^ 

1   North   America  306 ' ,  -307 »  ', 
20  Fi  1  ,:  of  Phlla  233 

nal  Bans  ""405 H 

10  \\  ■-  ,1    Bans  I'm;  " 

■'  ''■'  ■  Co         .lbbb-iooi 

"  '''"si  Co     par  $50      50K 
I  Co.,  par  $50 
2  Plilla.  Tr.  4S.D.  Co 

16  Real  I  ■  ate  Trusl  Co.,  pref 

>C    ol  Phlla..,  par  $50 
"■  ins.  Co.,   par  si  11 
'    Valley  lilt.  Co.,  pref 


42« 

.686 

.   95 

348! 

20 

122 


6  continental  Pass.  Ry.  Co... ..YlhVi 


Shares.  $  per  sh. 

1  Frank.  &  S'wark  Pass.  Ry 380 

10  Phila.  Warehousing  &C.  S.  Co.  150 

9  John  B.  Stetson  Co.,  pref 191!^ 

16  John  B.  Stetson  Co.,  com., 

449^-456 

12  Assets  Realization  Co 106 

15  Nor.  Liberties  Gas  Co.,  par  $25  44H 
26  East  St.  L.  &  Sub.  Co.,  com.. _  22 

5  American  Acad,  of  Music 225 

7  Phlla.  Life  Ins.  Co.,  par  $10...   11H 
140  Rights  to  subscribe  to  Camden 

Fire  Ins.  Association 2 

4  Phlla.  Bourse,  Com.,  par  $50..     4 
21   German  Comm'l  Accident  Co..    S'A 
18  Internat.  Lumb.  &  Dev.  Co., 

par  $50 25 

1  Aran.  Dredging  Co .190 

Bonds.  Per  cent. 

$2,500  Standard   Ice  Mfg.  Co.  5s, 

1929   61K 

$1,000  Scranton  &  Pittston  Trac. 

Co.  6s,  1923  107H 

M  ,000  New  Jersey  1  las  I  '•>.  5s,  1940  89 
$3,000  Amor.  Ceme    I  IS,   1914  50 

$500  1  level.  &  Erie  UK.  income  5s, 

192"  30 

$1 ,000  Springfield    w  ati  r  Co.   5s, 

1926    100 

$1,800   No.    Spring.    Wat.    Co.    5s, 

1928   99^-100 

$5,000  Georgia  A  Florida  RR.  1st  5s  75U 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares .  $  per  sh . 

3  Fairmount  Park  &  Haddington 

Pass.  Ry.,  par  $50 61H 

25  Second  Nat.   Bank,  Mechanics- 
burg,    Pa.. .ICO 


Bonds.  Percent. 

$160,000  Three  Forks  Coal  Mining 

Co.   1st  5s,   1928...      $l,0001ot 

sr,.(iiin  Internat.  Nav.  1st  5s,  1929.   80)3 
$1,000  No.Springf.Wat.lst  5s,1928  100 
$1,000  Springf.  Water  5s,   1926.      100 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Per 

When 

Books  Closed. 

Name  ol  Company. 

Cent. 

Payable. 

Days  Inclusive. 

Railroads  (Steam) . 

Alabama  Great  Southern,  preferred.--. 

s 

Feb. 

21 

Holders  of  rec  Feb.  8a 

Ateti.  Top    &  S   Fe.  com.  (qu.)  (No.  27) 

1H 

Mch 

1 

Holders  of  rec  Jan  .3  la 

Atlantic  Coast  Line  Co..  Conn,  (quar.) 

3 

Mch. 

9 

Feb.  28      to      Mch.    8 

Baltimore  &  Ohio,  common 

3 

Mch. 

1 

Holders  of  rec.  F'eb.  la 

2 
2 
1 

Mcb. 
Mch. 

April 

1 

31 

1 

Boston  &  Albany  (quar.) .    __    __     

Holders  of  rec.  Feb. 29a 

Boston  &  Maine,  common  (quar.).    _. 

Holders  of  rec  Mch.  la 

Preferred    _.          _.      _    

3 
2^ 

Mch. 
April 

1 
1 

Holders  of  rec  Feb. 15a 

Canadian  Pacific,  com.  (qu.)  (No.  63) 

Holders  of  rec.  Mch.  la 

2 

April 
Mch. 

1 
30 

Holders  of  rec.  Mch      1 

Chesapeake  &  Ohio  (quar.)    „ 

Holders  of  rec.  Mch.  8a 

Chestnut  Hill  (quar.) 

1H 

Mch . 

4 

Feb.  21      to      Mch.    3 

Chicago  Mllw.  &  St.  Paul,  common 

2H 

Mch. 

1 

Holders  of  rec.  I"eb.  5a 

Preferred 

3« 
1M 

Mch. 

April 

1 
1 

Holders  of  rec.  Feb.  5a 

Chicago  North  Western,  common  (guar.)   . 

Holders  of  rec.  Mch.     1 

Preferred  (quar.) 

2 

April 

1 

Holders  of  rec  Meh.     1 

Cin.  N.  O.  &  Tex.  Pac,  pref.  (quar.) 

1M 

Mch. 

1 

Holders  of  rec.  Feb. 24a 

Cincinnati  Northern.           _ .      ...     _   _ 

VA 

Mch. 

1 

Holders  of  rec.  Feb.  23 

Cleve.  &  Pittsb.,  reg.  guar,  (quar.) 

IK 

Mch. 

1 

Holders  of  rec.  Feb. 10a 

1 

Mch. 

1 

Holders  of  rec  Feb. 10a 

Cripple  Creek  Cent.,  pref.  (qu.)  (No.  25) 

1 

March 

1 

Holders  of  rec.  Feb. 17a 

Delaware  &  Bound  Brook,  guar.  (quar.). 

2 

Feb. 

20 

Feb.  10     to      Feb. 19a" 

Delaware  &  Hudson  Co.  (quar.) 

2« 

Mch. 

20 

Holders  of  rec  Feb. 26a 

Grand  Trunk,  guaranteed  stock.     .        

2 

First  and  second,  preference       .    .. 

2 'A 

Third   preference 

1  ! 

Illinois  Central  (No.  114) 

'AY* 

Mch. 

1 

Holders  of  rec.  Feb.  la 

Lehigh  Valley,  com.  &  pref.  (extra) 

10 

Feb 

26 

Holders  of  rec    J  an.  19a 

N.  Y.  Chicago  &  St.  Louis,  common 

3 

Mch. 

1 

Holders  of  rec.  Feb.  2a 

First  and  second  preferred _. 

2H 

Mch. 

1 

Holders  of  rec.  Feb.  2a 

New  York  New  Haven  &  Hartford  (qu.) 

'> 

Mch. 

30 

Holders  of  rec.  Mch.  9a 

Norfolk  <fc  Western,  com.  (quar.) 

1^ 

Mch. 

18 

Holders  of  rec  Feb. 29a 

North  Pennsylvania  (quar.) 

0 

Feb. 

26 

Feb.   15      to       Feb.  20 

Pennsylvania  (quar.) .    _   ..    

I'A 

Feb. 

29 

Holders  of  rec.  Feb.  5a 

Phila.  Germ.  &  Norrlstown  (quar.)    

3 

Mch. 

4 

Feb.  21      to      Mch.    3 

Pittsb.  Youngs.  &  Ashta.,  com&pf.  (qu.) 

1« 

Mch. 

I 

H<  Iders  of  rec.  Feb. 20a 

Reading  Co.,  1st  pref.  (quar.) 

1 

Mch 

14 

Holders  of  rec.  Feb. 26a 

Reading  Company,  second  prefi  rred  (qunr.) 

1 

April 

11 

Holders  of  rec    Mch.  26 

Southern  Pacific  (quar.)  (No.  22) 

1H 

Apr. 

1 

Mch.     6      to       Apr.     3 

Southern  Railway,  preferred. 

2 

April 

24 

Holders  of  rec.  Mch.30a 

2H 

Apr. 

1 

Holders  of  rec  Mch.  2e 

Preferred      ..    

2 

Apr. 

1 

Holders  of  rec.  Mch.  2a 

Utica  &  Black  River,  guaranteed.. 

3H 

Men. 

30  Holders  of  rec  Mch.l5« 

Wisconsin  Central,  preferred  . .  .    _.    . 

2 

April 

1  Holders  of  rec.  Mch.  12 

Street  and    Electric   Railways. 

Hi 

Mch. 

15 

Holders  of  rec.  Mch.    1 

Brock.  &  Plymouth  St.  Ry.,  pref.  (No. 6) 

3 

Mch. 

15 

Holders  of  rec.  Mch.  2a 

Brooklyn  Rapid  Transit  (quar.) 

w 

Apr. 

1 

Holders  of  rec.  Mch.  9a 

Chicago  Elevated  Rys..  pref.  (quar.) 

\y% 

Mch. 

I 

Holders  of  rec.  Feb.  23 

Chippewa  Valley  Ry.,  L.&P.,  pref.  (qu.) 

IX 

Mch. 

1 

Holders  of  rec.  Feb. 29a 

Columbus  (O.)  Ry.,  com.  (qu.)  (No.  35). 

1!. 

Mch. 

1 

Holders  of  rec  Feb. 15a 

Detroit  United  Rv.  (quar.) 

I'A 
1M 

March 

Apr. 

1 
1 

Holders  of  rec  Feb.  14 

Dulutb-Superior  Trac,  com.  (quar.) 

Holders  of  rec  Mch. 15a 

Preferred  (quar.). 

1 

2y% 

Apr. 
Mch. 

1 

1 

Holders  of  rec.  Mch.l5« 

Elmira  Water,  Light  &  RR.,  preferred.. 

Feb.  21      to      Feb. 29a 

El  Paso  Electric  Co.,  common  (No.  5).. 

0 

Mch. 

15 

Holders  of  rec  Meh.  4a 

Federal  Light  &  Trac.  pref.  (quar.) 

\y% 

Mch. 

1 

Feb.   16      to      Mch.     1 

Ft,  Wayne  &  Nor.  Indiana  Trac,  pf.  (qu.) 

m 

Mch. 

1 

Holders  of  rec.  Feb. 20a 

Metropolitan  West  Side  ELev. ,  Chicago,  pref 

13-2 

Mch. 

1 

Feb.  24      to      Mch.     1 

Northern  Ohio  Trac  &  Light,  com.  (qu.) 

1 

Mch. 

io 

Holders  of  rec  Feb. 29a 

Nor.  Texas  Elec.  Co.,  com.  (qu.)  (No.  10). 

1J2 

Mch. 

1 

Holders  of  rec.  F'eb. 23a 

Preferred  (No.   13) 

3 

Mch. 

1 

Holders  of  rec.  Feb. 23a 

Philadelphia  Company,  preferred 

2« 

Mch. 

I 

Holders  of  rec.  Feb.  10a 

Portland  (Ore.)  Ry.,L.&P.  (qu.)  (No.  5) 

1 

March 

1 

Holders  of  rec  Feb.   12 

Rochester  Rv.  &  Light,  pref.  (quar.) 

IH 

Mch. 

1 

Holders  of  rec  Feb. 23a 

St.  Jos.  Ry.,L.,II.&P.,com.(qu.)  (No. 14) 

y. 

Mch. 

1 

Holders  of  rec.  F'eb. 15a 

Susquehanna  Ry.,  Light  &  Power,  pref.. 

2M 

March 

1 

Feb.  16      to      F'eb.  29 

Terre  Haute  Trac  &  Light,  pref 

3 

Feb. 

1".' 

Feb.  20     to      Feb.  29 

Twin  City  R.  T.,  Minneap.,  com.  (quar.) 

iy, 

April 

1 

Holders  of  rec.  Mch. 11a 

Preferred  (quar.).. . 

1% 
1 

April 

Mch. 

1 

1 

Holders  of  rec  Mch.  15a 

Washington  (D.  0.)  Ry.  &  El.,  com.  (qu.) 

Feb.  20. 

Whatcom  Co.  Ry.  &  Light,  pref.  (No.  17) . 

3 

Mch. 

1 

Holders  of  rec  Feb. 26a 

Banks. 

Chemical  National  (bi-monthly)      

2^2 

Mch. 

1 

Feb.  25      to      Feb.  29 

Trust  Companies. 

Citizens,  Brooklyn  (No.  7) 

3 

Mch. 

1 

Feb.   21       to       Feb.   29 

Miscellaneous. 

Adams  Express  (quar.)   _              

$3 

Mch. 

1 

Feb.    15      to       Feb.  29 

X 

Feb. 

26 

Holders  of  rec  Jan.  27a 

American   Coal   .. 

3 
3 

Mch . 
April 

1 
1 

Holders  of  rec.  Feb. 29a 

American  Express  (quar.) 

Holders  of  rec  Feb. 29a 

w 

Mch. 

1 

Holdei    ol  rec    Feb.  21 

Amer.  Pneumatic  Service,  first  pref 

Mch. 

30 

Holders  of  rec.  Mch.  15 

Second  preferred 

1 

Mch. 

Mch. 

1 
30 

Holders  of  rec  Feb.     3 

American  Radiator,  common  (quar.) 

!2      to      Meh.  30 

Common  (extra) .               

2 
10V 

Mch. 
Mch. 

Mch.  22      to      Mch.  30 

Common  (payable  in  common  stock) . . 

Mch.  22      to      Mch.  30 

Amer.  Sm.  &  Ref.,  com.  (special)  (No. 34) 

2-3  / 

Mil 

ifa 

Feb.   24       to       Mch.    3 

Preferred  (No.  51)  (special) 

1  1-6  / 

Mch. 

1 

Feb      IS       to       Feb.   22 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar) . 

April 

2 

Holders  of  rec.  Mch.  la 

American  Telegraph  &  Cable,  guar,  ((jiiar.) 

IH 

Mch. 

1 

Holders  of  rec  F'eb  .29a 

American  Tobacco,  pref.  (quar.) 

April 

1 

Feb.    22       to       Mch.  13 

Amer.  Writing  Paper,  preferred 

$1 

April 

1 

Holders  of  rec.  Mch.  15a 

Associated  Merchants,  common  (quar.). 

Hi 

Feb. 

2M 

ol  rec    Feb.  23 

2 

Fel). 
Mch. 

29 

1 

Holders  ol  ice.  Feb.  23 

Blackstone  Valley  Gas  &  Elec,  com 

Holders  of  rec.   F(  l>.17c 

Preferred  (quar.)  (No.  13) 

13 

Me.h . 

1 

Holders  of  rei     Feb;17a 

Bordens'  Cond.  Milk,  pref.  (qu.)  (No.  41) 

\y. 

Mch. 

1., 

Soldi       1  ■  n  1     Mch.    5 

Brooklyn  Union  Gas  (quar.)  (No.  44)... 

1)4 

\pril 

1 

Mch     17       10       Meh.  31 

Buckeye  Pipe  Line 

S5 
%A 

Mch. 
Mch. 
Mch. 

lb 

1 
1 

eb.20a 

Butterick  Co.  (quar.). 

Holders  of  rec.  Feb. 19a 

Cities  Service,  common  (monthly) 

i                                   1  el).  20V/ 

Preferred   (montlily) 

H 

Mch. 

Mch. 

1 
1 

1  .1  i.2(V; 

Columbus  (O.)  Gas  &  Fuel,  com.  (quar.). 

i                            ' 1 b.   15 

Consolidated  Gas  of  New  York  (quar.).. 

IX 

Mch. 

li 

ol  rec.  1  "b.ita 

Continental  OH 

50 

-1   5(1 

IK 

Feb. 
Mch. 
April 

28 

16 

1 

Feb.     8      to      Feb.  20 

Crescent  Pipe  Line ..   

Meh.  15 

Cuban-American  Sugar ,  preferred  (quar.). 

Holders  of  rec    Men.  15a 

1>A 
IX 
1 

Mcb 

Mch. 

Mch. 

April 

1 

15 
15 

1 

Fel).   19      to      Mch.    1 

Hol  lers  1        1     1 

extra 

1  e    i  1  t>.29a 

rin  Pont  Internat.  Potvder,  pref.  (quar.)... 

Mch. 22a 

Eastman  Kodak,  common  (<it"  1  ) 

April 

1 

Holders  of  11  e     Meh.  16 

non  (extra) 

\X 

\ 

April 

Mch. 

1 

1 
J  5 

of  rec    Mch.  15 

of  rec    Meh.  15 

Federal  Mining  &  Smelling,  pref.  (quar.) 

Holders  of  rec.  Feb.24o 

Federal  1  lililies,  Inc.,  pref.  (qu.)  (No.  3) 

IX 

Mch. 

1 

b.  15a 

Galena-Signal  Oil,  common 

$4 

Mch. 

30 

Mch       1       to       Meh.  31 

$2 
IK 

Mch. 

30 

1 

Meh.      1       to       Meh.  31 

General  Asphalt,  pref.  (quar.)  (No.  19).. 

■  b.l4a 

General  chemical,  common  (quar.) 

\y 

Marel 

1 

Solders  <>'  rec    1  1  b,19a 

1  !  i 

April 
April 

Mch. 

21 
15 

1 

1  [1  Idei    ol  rec    Mch,  21 

Boldei                Mch.  2a 

Feb.  24      to      Meh.    1 
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Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Concluded). 

Greene  Cananea  Copper  (No.  1) 

Harbison-Walker  Refractories,  com.  (qu.) 
Homestake  Mining  (monthly)  (No.  447). 
Internat.  Harvester,  pref.  (qu.)  (No.  20) 

International  Nickel,  com.  (auar.) 

national  Silver,  pref.  (guar.) 

rrcd  (extra) ._ _ 

Pre/erred  (extra) 

Internat.  Smelt.  &  Ref.  (quar.) 

Intern.  Smokeless  Pow.&  Chem..  com.  (qu.) 

Pre/erred  __ _ 

3  Co.  Elec.  L.  &  Pow.  (qu.)  (No.  48) 
Knickerbocker  Ice,  preferred  (Mo.  26) ... 

Lehigh  Coal  &  Navigation  (quar.) 

t  &  Myers  Tobacco,  pref 

Mahoning  Investment 

Department  Stores,  com.  (quar.) 

Michigan  State  Telephone,  com.  (quar.y 

Common 

Preferred  (quar.) 

Nat.  Biscuit,  cam.  (quar.)  (No.  54) 

Preferred  (quar.)  (No.  56). 

common  (quar.) 

Treferred  (quar.) 

National  Transit 

:1a  Consolidated  Copper  (quar.) 

N.  Y.  &  Queens  El.  L.  &  P.,  pref.  (quar.) 

Niles-BemenH'ond,  common  (quar.) 

North  American  Co.  (quar.) 

Ohio  Oil 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  pref.  (quar.) 

Pittsburgh  Steel,  preferred  (quar.) 

P.  Lorlllard,  preferred 

Pure  Oil,  common  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pre/,  (quar.) 

Southern  Pipe  Line 

rd  Oil  of  N.  J.  (quar.) 

Stern  Brothers,  pre],  (quar.)  (.Vo.  5) 

Stud -baker  Corporation,  pref.  (quar.).. 
wood  Typewriter,  common  (quar.)  _  _ 

Preferred  (quar.) 

'Unhide  (quar.) 

Union  Slock  Yards,  Omaha  (quar.) 

United  Cigar  Mfrs..  pref.  (quar.) 

United  Dry  Goods  Companies,  pref.  (qu.) 

U.S.  Envelope,  preferred 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  33). _ 

Preferred  (quar.)  (No.  43) 

Vlali  Copper  Co.  (quar.)  (Mo.  15) 


28  Feb. 


29 
26 
24 
8 
12 
2S 
_11 

o  Transfer  books  not  closed  for  this  dividend.  6  Less  income  tax.  d  Correction. 
e  One  month's  dividend  on  common  and  two  months'  dividend  on  preferred  incident 
to  change  in  dividend  periods  to  Q.-M.  30.  /  Two  months'  dividend  incident  to 
change  of  dividend  periods  to  Q.-M.  15  for  the  common  stock  and  Q.-M.  1  for  pref. 
h  On  account  of  accumulated  dividends. 
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Whey; 
Payable 


Mch. 

Mch. 

Feb. 

Mob. 

Mch. 

April 

April 

May 

Mch. 

April 

May 

Mch. 

April 

Feb. 

April 

Mch. 

iMch. 

Mch. 

Mch. 

Mch. 

Anril 

Feb. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Feb. 

Mch. 

Feb. 

Mch. 

April 

Mch. 

April 

Feb. 

May 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

Mch. 

Mch. 

March  30 


29  Holders  of  rec.  Feb.  16a 


Feb. 
Mch. 


30 


Books  Closed. 
Days  Inclusive. 


Feb.  12  to  Mch.  1 
Holders  of  rec.  Feb.  17 
Feb.  21  to  Feb.  26 
Holders  of  rec.  Feb.  10a 
Feb.  14     to      Mch.    1 

to 

to 

to 

to 


Feb. 
Feb. 
May 

Feb. 


28 
2 

24 


April  1 
April  1 
May  15 
Mch.  1 
Holders  of  rec.  Mch.  22 
Holders  of  rec.  May  4 
Feb.  17  to  Feb.  26 
Holders  of  rec.  Mch.  15 
Holders  of  rec.  Jan.  31a 
Feb.  16  to  Mch.  11 
Holders  of  rec.  Feb. 23a 
Holders  of  rec.  Feb. 15a 
Feb.  16  to  Mch.  1 
Mch.  16  to  Apr.  10 
Mch.  16  to  Apr.  10 
Holders  of  rec.  Mch. 28a 


Mch.  9  to  Mch.  13 
Feb.  17  to  Feb.  22 
Mch.  1  to  Mch.  15 
Mch.  9  to  Mch.  11 
Holders  of  rec.  Feb. 23a 
Mch.  13  to  Mch.  20 
Holders  of  rec.  Mch. 21a 
Feb.  25  to  Mch.  10 
Jan.  21  to 
Holders  of  rec 
Feb.  19  to 
Holders  of  rec 
Feb.  21  to 
Feb.  2  to 
Holders  of  rec.  April  la 
Holders  of  rec.  Feb.  la 
Holders  of  ree.  May  la 
Holders  of  rec.  Mch.  la 
Mch.  12  to 
Feb.  16  to 
Holders  of  rec 
Feb.  20  to 
Holders  of  rec.  Feb.  15 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch.  13 
Feb.  20  to  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec. 
Feb.  15  to 
Mch.    2      to 


Feb.  12 
Feb. 17a 
Feb.  29 
Feb. 16« 
Mch.  12 
Feb.  29 


Mch.  20 
Mch.  1 
Feb. 19a 
Mch.    3 


Mch. 


to 
to 


Feb. 
Mch. 
Mch. 
Feb. 

Mch. 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Feb.  17.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 


DETAILED 

RETURNS 

OF  BANKS. 

Wt 

omit  two 

ciphers  (00)  in  all 

ca^es . 

Bank<;. 

Capital. 

Surplus.l 

Loans. 

Specie. 

Leqals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

S 

S 

S 

S 

S 

S 

% 

Bank  of  N.  Y. 

2,000,0 

3,774,7 

21,513.0 

4.481,0, 

793,0 

19,844,0 

26.6 

Manhattan  Co. 

2,050,0 

4,697, 1< 

34,500,0 

8,216,0( 

1,371,0 

39,000,0 

24.6 

Merchants'  _ 

2.000.01 

1.970.4 

20.983,0 

4.478,0 

1,194,0 

21,774,0 

26.0 

Mech.&  Metals 

6,000,0 

8.382.4J 

57,049,0 

11,476,0 

2,101,0 

55,065.0 

24.6 

America 

1,500,0 

6.208,4 

29.078.0 

5,360,0 

2,224,0 

30,740,0 

24.6 

City    

25,000,01 

26,668,4 

181,025.0 

59,488,0 

7,890.0 

194,774,0 

34.5 

Chemical 

3,000,0 

6,920,4 

20,642,0 

4,832,0 

2,090,0 

26.950,0 

25.4 

Merchants'  Ex 

000.0 

607,01 

0.944.Oi 

1.652,0 

153,0 

7,100.0 

25.1 

Gallatin . . .   . 

1,000,0! 

2,518,0; 

9,102,0 

1,622,0, 

426,0 

7.551.0 

27.1 

Hutch.  &  Drovi 

300,0 

147,  r 

2,088,0 

462,0 

63,0 

2,217,0 

23.6 

Greenwich 

500,0 

898.4 

8,448,0 

2.388,0 

220.0 

9,801,0 

26.5 

Amer.  Exch.. 

5,000.0 

4.474,21 

45,670,0, 

8,700,0 

3,325,0 

46,242,0 

26.0 

Commerce.. 

15,893,4 

148.694,0 

25,090,0 

8,211,0 

128,441.0 

25.9 

Mercantile 

3,000.0 

2,754,4 

14.650.0 

1,80.3  0 

1,120,0 

1,1573,0 

25.8 

Pacific    

942,3 

4, 409, a 

361.0 

508,0 

3,988,0 

21.7 

Ghat.  &  Phen. 

2,250,0 

1,232,I< 

16,397,0 

2,842.0i 

1  425.0 

16,619,0 

25.6 

People's 

200.0 

463.6 

1.889,0 

429,0 

150.0 

2,370,0 

24.4 

Hanover 

3  i.  10.0 

12.952.4 

75.868,0 

17,279  0 

5,311,0 

85,889,0 

26.2 

<  'It  izcius'  Cent. 

2.5a  1.0 

1.914,6 

23.730,0 

5,370,0 

640,0 

23,207,0 

25.8 

Nassau     

500.0 

628, 91 

10,525,0 

2.520.0 

863,0 

12,813,0 

26.4 

Market  &  Fult 

1 ,000,0 

1,808,5, 

9,203,0 

1,419,0 

1,041,0 

9.209,0 

20.7 

Metropolitan  _ 

2.000.0 

1.645.6 

30, 763,0 

2.872,0 

225,0 

11.093,0 

27.9 

Corn  Exchanga 

3.000,0 

5.494  2 

49,208,0 

9,030,0 

5.749,0 

58,088,0 

25.4 

I m p. &  Traders 

7,690.2 

27.152.0 

4.534,0 

1,869,0 

25,078.0 

25.5 

Park 

5,000.0 

12,990,0 

94,852,0 

23,707.0 

1.800.0 

101,550,0 

25.1 

East  River 

■ 

90.7 

1,677,0 

301, 0 

108,0 

l.l;73,(i 

25.0 

Fourth 

5,000,0 

S.845,2 

37.226,0 

7,443.0 

3,620.0 

40,553,0 

27.2 

Second   . 

2,329,'i 

14,461.0 

3,650.0 

133.0 

14.489,0 

26.1 

First  .. 

21.984,4 

124,299,0 

28,173,0 

2,283,0 

120.1 '.'0.0 

25.3 

■  Oxch.. 

2,000.0 

1.903.9 

25,407,0 

5.675,0 

2,194,0 

28.150,0 

27.9 

Bowery    

250,0 

803.6 

3,308,0 

856,0 

68,0 

3,580,0 

25.7 

N.  Y.  County _, 

500,0 

1,781,0 

8,227,0 

1.513.0 

750,0 

8,598,0 

26.3 

Gertnan-Amerj 

750,0 

732,9 

4,351,0 

892.0 

222.0 

25.9 

Chase 

8,704,S 
2,159,5 

96,952.0 

28.348,0 

6.867,0 

117.139.0 

30.0 

Fifth  Avenue. 

100,0 

13,250,0 

974,0 

15.002.0 

25.2 

German  Exch. 

200.0 

887,  fi» 

3,327,0 

425,0 

453.0 

3,502.0 

25.0 

:mia  _. 

200,0 

1,042.9 

5,412,0 

1,420,0 

203.0 

6,347,0 

25.5 

Lincoln 

1.6G3.0 

14.200,0 
9,205,0 

3,379,0 

1,253,0 

15,526.0 

29.5 

Garfield.. 

1.000.0 

1,252.0 

309,0 

9,940,0 

29.0 

Fifth 

250.0 

538,0 

3,502,0 

387,0 

513,0 

3,469,0 

25.9 

Metropolis 

1.000,0 

2,155,8) 

12,446,0 

1,961,0 

1,374,0 

12,744,0 

20.1 

West  Side 

200,0 

1,068.3 

4,181.0 

888,0 

275,0 

4,676.0 

24.8 

Seaboard 

1 ,000,0 

2,103,9 

25.602,0 

6,116.0 

2,495.0 

31,078.0 

27.7 

1 ,000,0 

2,770,6 

19.532,0 

4,190,0 

1,112,0 

20.598,0 

25.7 

N.  '/.  Prod. Ex 

1,000,0 

801,6 

8,279,0 

2,197,0 

413,0 

10,167,0 

25.6 

State  

1 ,000,0 

15,085,0 

4,934,0 

352,0 

21,017,0 

25.1 

Security 

1.000,0 

478,4 

11,0  0,0 

2.420.0 

1,113,0 

!1, 128,0 

2.5.0 

Coal  &  Irnn_  . 

1.000,0 

404,0 

0,330.0 

1,223.0 

642.0 

6,700,0 

27.5 

Union  Exch. . 

1,000,0 

9,571,0 

1,039.0 

9.729,0 

25.0 

Nassau,  Bklyn 

1,000,0 

I, ,1 

8,007,0 

1.727.0 

274.0 

7,872,0 

25.4 

Totals,  Avge_. 

135,150.0 

198,340.0 

1418,859,0 

325.445,0 

73.819,0 

1482,480,0 

27.3 

Actual  figures 

Feb. 17.. 



1417,055,0 

325,591.0 

79,416,0 

1480,648.0 

27.3 

Circulation. — On  the  basLs  of  averages,  circulation  of  national  banks  in  the 
£!^™?„S;ouse  amounted  to  850,733,000.  and.  according  to  actual  figures  was 
551,399,000. 


D 

ETAILE 

D    RETURNS   OF 

TRUST 

COMPANIES. 

On  Dep. 

Net 

Trusf  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

with  CM 

Deposits. 

Reserve. 

00s   omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

$ 

S 

$ 

S 

S 

S 

% 

Manhattan 

2,252,1 

17.077,0 

1.9S5.0 

100,0 

1,838,0 

13,500,0 

15.4  +  11.9 

Brooklyn    

2,414,7 

19,644,0 

1,819,0 

454,0 

2,054,0 

15,263,0 

14.8  +  11.7 

Bankers    _  _ 

13,518,4 

124,979,0 

14,246,0 

230.0 

14.987.0 

96.508,0 

15.0+13.4 

U.S.Mtg.&  Tr. 

4.502,2 

42,927,0 

3,384,0 

643,0 

6,410,0 

26,766,0 

15.0  +  19.1 

Astor 

1,139.4 

15,653,0 

1,489,0 

97,0 

1,705.0 

11,210,0 

14.1+    9.6 

Title  Guar.&T. 

11.714,4 

34,105,0 

I  ..:  hi. u 

1,422.0 

4,222,0 

18,744,0 

14.7  +  17.9 

Guaranty 

22,888,1 

170,337,0 

14,260,0 

1,285.0 

13,462,0 

100,466,0 

15.4  +  11.8 

Fidelity 

1,283,4 

7,608,0 

606,0 

245,0 

755,0 

5,575,0 

15.3  +  10.4 

Lawyers!'.  I  &T 

6,171,5 

2M.ll, .11 

1,521,0 

782,0 

1,821,0 

14.801,0 

15.5  +  10.9 

Columbia 

1,893,6 

21,139,0 

1,927,0 

90,0 

1,320,0 

13,408,0 

15.0+   9.0 

Standard    

1,411,2 

15,296,0 

2.021.0 

47.0 

2,538,0 

13,435,0 

15.4  +  15.9 

Peoples 

1,696,7 

16,084.0 

1,668,0 

537,0 

3,028,0 

14,395,0 

15.3  +  17.0 

New  \ork 

11.572,3 

46,968,0 

4,877,0 

168,0 

3,782,0 

32,782,0 

1   :  10.3 

Franklin 

1,360,8 

11,825,0 

1,259,0 

338,0 

1,248,0 

10,398,0 

15.3  +  10.4 

Lincoln 

550,1 

10,677,0 

!  ,202.0 

210,0 

1,287,0 

9,746,0 

15.1  +  11.6 

Metropolitan . . 

6,122,3 

25.927,0 

2,725,0 

13,0 

2,523,0 

18,130,0 

15.1  +  12.2 

Totals,  Avge_. 

90,491,2 

600,382,0 

56,389,0 

6,661,0 

62.980,0 

415,127,0 

15.1  +  13.1 

Actual  figures 

Feb.  17. 

601,387,0 

56,851.0 

6.617,0 

64,050,0 

414,067,0 

15.3  +  13.3 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  SI  ,000,000;  Brooklyn. 
81,000,000;  Bankers,  $5,000,000;  United  States  Mortgage  &  Trust,  §2.000,000; 
Astor,  $1,250,000;  Title  Guarantee  &  Trust,  84.375,000;  Guarantv,  85,000,000; 
Fidelity,  81,000,000;  Lawyers'  Title  Insurance  &  Trust,  84.000,000;  Columbia, 
81,000,000;  Standard,  SI, 000, 000;  People's,  31,000,000;  New  York,  S3. 000,000; 
Franklin.  81,000,000;  Lincoln,  SI, 000, 000;  Metropolitan,  S2,000,000;  total, 
S34,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

Feb.    17 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  C.H. 

Banks. 

Net 

I jr  posits. 

Averages. 

Banks 

Trust  cos. 

S 

135,150,0 

34,625,0 

S 

198,340,6 

90,491,2 

S 
1,418,859,0 
600,382,0 

S 

325,445.0 

56,389,0 

s            s             s 

79,819,0       1,482,480,0 

6.661,0    62,980,0     415,127,0 

Total... 

Ac  tual . 
Banks  ... 
Trust  cos. 

169,775,0 

288,831,8 

2,019.241,0 

1.417.655,0 
601,387,0 

381,834,0 

325,591,0 
56,851,0 

86,480,0 

79,416,0 
0.017.0 

62,980,01,897,007,0 

1,480,648,0 

64,050,0     414,067,0 

Total  ... 



2,019,042,0 

382,442,0 

86.033,0 

64,050,OJ1,894,715,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.  17. 

Stale  Banks 

in 
Greater  N.  Y. 

Trust  Cos. 
in 

Greater  N.  Y. 

State  Banks 

outside  of 

Greater  N.  Y. 

Trust  Cos. 

outside  of 

Greater  N.  Y 

Capital  as  of  Dec.  21 

S 
22,665.100 

S 
61,956,000 

S 
9,402,900 

9,525,000 

Surplus  as  of  Dec.  21 

38,842,200 

176,850,100 

11,874,943 

11,826,516 

Loans  and  investments.. 
Change  from  last  week. 

289,641,400 
—2,576,600 

1,130,970,000 
+  20,430,800 

104,055,300 
+351,500 

159,544,700 
+  628,000 

53,060,700 
—402,000 

114,224,000 
+475,000 

.  >  iiange  from  last  week. 

Legal  tenders  &  bk.  notes 
Change  from  last  week. 

22,470,200 
+283,600 

11,209,400 
—27,000 





Deposits        _.         

342,988,200 
—5,337,200 

1,274,730,000 
+  8,860,600 

111,619,300 
+  1,149,200 

171.040.800 

Change  from  last  week. 

+  205,700 

Reserve  on  deposits 

Change  from  last  week. 

96,476,400 
—2,187,300 

136,588,100 
—321,500 

23,229,600 
+912,300 

26,127,500 

—420,600 

P.O.  reserve  to  deposits  _  _ 
Percentage  last  week.. 

29% 
29.2% 

10.9% 
17.2% 

22.1% 
21.5% 

16.4% 
16.7% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deoosits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment, of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  Of 

and  State  Banks.  Reserve       whicli    Reserve       which 

Location —  Required,  in  Cash.  Required,  in  cash. 

Manhattan    Borough I  15%         - 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  in  Manhattan)  15%         10%         15%  7>   % 

Brooklyn  Borough,  with  branches  in  Manhattan..  15%         15%         20%         20% 

Other  Boroughs,  with  branches  in  Manhattan 15%         15%         15%         15% 

Elsewhere  instate... 10%  5%         15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
•combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.   17- 


Clcar. -House 

Members. 
ActKalFigures 


INat.  Banks] 
Capital    )  Doc.  5  and  } 

(State  Banks | 
Surplus  J     Dec.  21.  J 

Loans  and  Investments 
Change  from  last  week 

Deposits  _ 

Change  irom  last  week 


Specie   

Change  Irom  last  week: 


Legal   tenders 

^Change  from  last  week 


Banks:  casb  In  vault.. 
Ratio  to  deposits 

Trust  cos.:  cash  in  vault 

Aggr  tc  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  Irom  last  week 


Total  reserve 

Change  from  last  week 


Surplus  CASH  reserve 
Banks  (above  25%) 
Trust  cos.UbovelS'/c) 


Total 

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  in  vault 

Cash  on  dep.  with  bks 


169.775,000 
2S8.831.800 

£.019,042,000 

+  1)75,000 

1,894,715,000 
— G.  120,000 

382,442,000 
+35,000 

86,033,000 
—2,647,000 

405,007,000 

27.35% 

63,468,000 

46°.. 475,000 
—2,612,000 


64,050,000 
+  1,107,000 


532,525,000 
—1,505,000 


34,845,000 
1.35;  ,950 


36.202,950 
—1,413,900 

ust  cos 

15.32% 

1  .  :::>  , 


Total 


28.71% 


Clear. -House 
Members. 
Average. 


State  Banks  & 
Trust  Ces.  not 
in  C.-H.  Aver. 


3 

169,775,000 
288,830.800 

2*919,241,000 

+  7,680,000 

1,897,607,000 
—6,951,000 

881,834,000 

—6,718,000 

86,480,000 
—839,000 

405,264,000 
27.33% 

63,050,000 

468,::' 
—7,557,000 


62,980,000 
—8,784,000 


531,294,000 
—10,311,000 


34,644.000 
780,950 


35,424,950 
—5,520,850 


15.18% 
13.17% 


28.35% 


34,652,000 

93,130,300 

607,502.300 
+  11,858,900 

0608,837,900 
+  15,402,000 

03.448,400 
+  795,900 

611,089,600 
+  91,000 

12,165,800 
14.44% 

62,372,200 

71.538,000 
+  886,900 


20,982.900 
—2,735,100 


95,520,900 
—1,848,200 


15.44% 
1.63% 


17.07% 


Total  of  nil 
Banks  &Trust 

Cos.  Average. 


Boston  and  Philadelphia  Banks. — Below  is  a  summary  of 
the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and   Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Capital 

and 
Surplus, 


626,814,900 
—18,189,200 


+  Increase  over  last  week.     —  Decrease  Irom  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  S715.757.900,  an  Increase  of  $9,450,300  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
lor  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

$ 

S 

S 

S 

$ 

Dec.    18.. 

2,460.317,7 

2,291,456,7 

377,972,5 

95,485,4 

473,457,9 

543,718,6 

Dec.   23.. 

2,473,850,8 

2,319,737,2 

382,221,8 

94,909,7 

477,131,5 

548,801,5 

Dec.  30.. 

2,481.588,2 

2.337,100,4 

389,565,5 

95,746.3 

485,311,8 

561,446,3 

Jan.      6.. 

2,492,990,3 

2,371,283,7 

403,477.0 

98,301,6 

501,778,6 

583,433,9 

l&a.    13 . . 

2,631,983,8 

2,416.299.8 

417.597.3 

101.403.7 

519,001,0 

621,969,4 

Jan.    20.. 

2,557,285,9 

2,456,409,0 

434.904.4 

103,276,0 

538,180,4 

643,176,8 

Jan.    27.. 

2,570,217.2 

2,475,673,5 

448,680,5 

102,417,7 

551,098,2 

652,940,6 

Feb.     3.. 

2,586,925,1 

2.488.372.8 

454,180,5 

99.921.0 

554.101.5 

653.852,1 

Feb.    10.. 

2,607,204.4 

2,497,993,9 

451,204,5 

98,317,6 

549,522,1 

645,004,1 

Feb.    17.. 

2,626,743,3 

2,506,444,9 

445,282,4 

97,569,6 

512,852,0 

626,814,9 

Reports  of  Clearing  Non-Member  Banks.— The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Feb.  17,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 

Aetna  National 

Washington   Heights. 

Battery   Park 

Century    

Colonial    , 

Columbia 

Fidelity  ... 

Gotham  National 

Jefferson   .... 
Mount  Morris.. 

Mutual 

New  Nether 
Twenty-third  Wa 

Yorkvllle 

Brooklyn. 

Broad wav  _ 

First  National.. 
Manufacturers'  Nat. 
Mechanics'  . . . 
National  City., 
North  Side... 
Jersey  City. 

First  National 

Hudson  Con nr  v  Nat 

Third  National 

Hoboken. 

First  National 

Second  National 

Totals  Feb.  17... 
Totals  Feb.  10... 
Totals  Feb.     3   .. 


Capi- 
tal. 


$ 
300,0 
100,0 
200.0 
250.0 
400,0 
300,0 
200,0 
200,0 
500,0 
250,0 
200.0 
200,0 
200,0 
100,0 

200,0 
300,0 
252.0 
1.000,0 
300,0 
200,0 

400,0 
250,0 
200.0 

220,0 
125,0 


6.847,0 
6,847,0 
6,847,0 


Sur- 
plus. 


317,4 
307,7 
142,0 
111,5 
477,6 
817,6 
167,4 
123,7 
529,5 
345.3 
400,8 
280.0 
100,4 
531,9 

545,7 
670.8 
892,4 
898,2 
595,1 
168,7 

1,306,6 
790,5 
416,4 

646,0 
286,2 


11,869,4 
11,869,4 
11,869,4 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


$ 
2,242,0 
1,295,0 
1,336,0 
1,512,0 
6,222,0 
6,899,0 
1,114,0 
1,178,0 
3,777,0 
2,453,0 
3.369.0 
2,690,0 
1,842,0 
4,124,0 

3,130,0 
3,523,0 
5,390,0 
10,522,0 
3,728,0 
1,963,0 

4,966,0 
3,456,0 
2,065,0 

3.832,0 
3,076,0 


85,704,0 
85,386,0 
84,714,0 


Specie. 


S 
479,0 
140,0 
332,0 

29,0 
748,0 
726,0 

46,0 
380,0 
403.0 
420,0 

18,0 
249.0 
246,0 

56,0 

439,0 
327,0 
507,0 
370,0 
543,0 
189,0 

288,0 
257,0 
119,0 

224,0 
174,0 


Legal 

Tender 

and 

Bank 

A     !    :. 


$ 

45,0 

64,0 

47,0 

263,0 

440,0 

646,0 

118,0 

15,0 

264,0 

38,0 

688.0 

82,0 

100,0 

737,0 

133,0 
69,0 

182,0 
,587,0 
144,0 
105,0 

382,0 

68,0 

153,0 

32,0 
55,0 


7,769,0  6,457,0 
7,788,0  6,524,0 
7,427,0!6,277.0 


On 
Deposit 

with 
C.-H. 
Banks. 


112,0 
214,0 
121,0 
148,0 
804,0 
757,0 
228,0 
169,0 
3.53,0 
367,0 
843,0 
380,0 
267,0 
652,0 

313,0 

614,0 
813,0 
1,701.0 
846,0 
360,0 

2,897,0 
528,0 
435,0 

288,0 
375,0 


14,585,0 
15,158,0 
15,584,0 


Net 
Deposits. 


S 
2,182,0 
1.039,0 
f,465,0 
1,566,0 
6,534,0 
7,970,0 
1,054,0 
1,280,0 
4,390,0 
2,722,0 
3,790,0 
2,518,0 
2,058,0 
4,618,0 

3,116,0 
2,685  0 
4,875.0 
12,427,0 
3,809,0 
1,980,0 

4,099,0 
2,239,0 
1,770,0 

1,718,0 
1,395,0 


83,299,0 
83,224,0 

82,050,0 


204,427.000 
381,961.100 

2,626,743,300 

+  19,538,900 

2,506,444,900 
+  8,451,000 

445,282,400 
—5,922.100 

97,569,600 
—748,000 

417.429,800 

125,422,200 

542,852,000 
—6,670,100 


83,962,900 
-11,519,100 


Boston. 

Dec.  30 

Jan.    6 

Jan.  13 

Jan. 20 

Jan. 27. 

Feb.    3 

Feb. 10 

Feb. 17 

Philadelphia. 

Dec.  30 

•Jan.  6 

Jan. 13 

Jan. 20 

Jan. 27. 

Feb.  3 

Feb.  10 

Feb. 17 


$ 

350 
575 
575 
575 
,575 
575 
,575 
,575 

,105 
,623 
,623 
,623 
,623 
,623 
,623 
,623 


Loans. 


218 
218 
214 
221 
224 
230 
232 
23i 


s 

368.0 
.114,0 
,572.0 
.442,0 
,175.0 
,296,0 
,768,0 
,178,0 


266,329,0 
321,770,0 
337,976,0 
339,021,0 
373,337,0 
376.436,0 
379,907,0 
382,207,0 


Specie. 


S 
25,279,0 
26,151,0 
28,718,0 
30,290,0 
31,076,0 
30,778,0 
29,410,0 
27,099,0 


Legals. 


S 
4,427,0 
4,567,0 
4,521,0 
4,090,0 
4,175,0 
4,131,0 
3,842,0 
4,343,0 


73,094,0 

88,596,0 

91.491,0 

93,396.0 

104,294,0 

106,011,0 

102,404,0 

102,315,0 


Deposits 


S 

260,597,0 
274,374,0 
273,003,0 
284,532,0 
1,919,0 
294,214,0 
281,582,0 
284,320,0 

321  014,0 
376,055,0 
383,010,0 
388.866,0 
417,710,0 
424,523,0 
421,047,0 
427,493,0 


Circu- 
lation. 


c 
7.732 
7,740 
7,733 
7,810 
7,897 
7,913 
7,926 
7,910 

15,506 
15,474 
15,432 
15,430 
15,404 
15,408 
15,400 
15,488 


Clearings 


132,649,3 
212,145,0 
185,065,3 
198,427,5 
161,523,9 
206,851,6 
166,816,6 
171,394,0 


140 
179 
152 
162 
149 
170 
146 
137 


759,8 
321.X 
890,8 
929,0 
,652,(5 
,130,6 
303,6 
,499  5 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston: 
Government  deposits  amounted  to  $3,500,000  on  February  17,  against  $3,224,000^ 
on  February  10. 

*  The  totals  now  Include  figures  for  the  Land  Title  &  Trust  Co.,  Real  Estate- 
T.  I.  &  T.  Co.,  GIrard  Trust  Co.  and  West  Philadelphia  T.  &  T.  Co.  The  inclusion, 
of  these  companies  added  $20,253,200  to  capital  and  surplus:  $56,400,000  to  loana; 
§10,641,000  to  specie  and  legals  and  $50,112,000  to  deposits. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Feb.  17;  also 
totals'since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  goods 

General  merchandise. 

Total 

Since  January  1 

Dry  goods 

General  merchandise. 

Total  seven  weeks. 


1912. 


$2,847,618 
16,491,823 


$19,339,441 

$22,527,801 
109,951,540 


$132,479,341 


1911. 


$3,210,171 
14,385,839 


$17,596,010 

$23,503,303 
93,058,821 


$116,562,124 


1910. 


$4,386,751 
19,726,542 


$24,113,293 

$25,535,049 
108,S19,408 


$134,354,457 


1909. 


$4,041,593 
17,112,156 


$21,153,749 

$26,341,093 
87,991,155 


$114,332,248 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Feb.  17  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW   YORK. 


1912. 

1911. 

1910. 

1909. 

$15,622,977 
101,924,018 

$13,110,471 
90,251,733 

$10,056,785 
76,9S5,000 

$10,908,879 
75,292,827 

Previously  reported 

Total  seven  weeks 

$117,546,995 

$103,362,204 

$87,041,785 

$86,201,706 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  17 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain 

$100 
34,876 

.$7,993,687 

57,000 

2,075,599 
2,250 

$9"333 

158 

435,002 

12,017 

$26,589 

Germany    

West  Indies 

IS, 443 

2,230,731 

South  America 

344,054 

All  other  countries 

302,997 

Total  1912 

$34,976 

33.000 

525,200 

SI, 100,996 
427,000 

3,212 

$10,128,536 

939,845 

3,652,463 

$4,775,357 
1,558,100 

7,047 

8,708 
800 

$458,510 
70,977 
36,173 

S139 

636 

61,610 

$2,922,814 

Total  1911 

1,599,348 

Total  1910... 

988,725 

Silver. 
Great  Britain  

$2,739 

11,612 

7,171 

908,166 

535,118 

All  other  countries 

173,478 

Total  1912 

$1,531,208 
1,506,093 
1,046,354 

S6,350,212 
6,981,172 
5,967,978 

$62,385 
80,240 
57,951 

$1,638,284 

Total  P.m..                

882,251 

Total  1910. 

610,030 

Of    the    above  imports  for  the  week  in   1912,  $193  were 
American  gold  coin  and  $555  American  silver  coin. 

SatxMtxjg  atutl  financial. 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stooks,"  which  describes  126  Issues  listed  on  the  New   York  Stock  , 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment   Stocks,    Speculative   Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE. NEW  YORK. 

Chicago,  III.         Boston.  Mass.         Albany,  N.  Y. 
Members  New  York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


B  NASSAU  STREET. 
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Wall  Street,  Friday  Night,  Feb.  23  1912. 

The  Money  Market  and  Financial  Situation. — Not  since 
the  dull  period  of  last  mid-summer  has  the  daily  average  of 
business  at  the  Stock  Exchange  been  so  small  as  this  week. 
Nothing  has  transpired  to  offset  the  depressing  influence 
of  ex-President  Roosevelt's  speech  at  Columbus,  and  it  is 
not  to  be  expected  that  business  men  of  intelligence  will 
make  aggressive  plans  for  the  future,  or  do  more  than  meet 
daily  requirements  while  prominent  political  leaders  are 
advocating  such  radical  measures  as  those  referred  to. 
The  speech  itself  had,  perhaps,  little  direct  effect  in  Wall 
Street  affairs,  but  general  business  is  depressed  because  such 
sentiments  are  known  to  exist,  and  Wall  Street  and  practically 
every  other  centre  of  activity  in  the  country  is  suffering 
as  a  result  of  the  business  stagnation. 

A  good  illustration  of  the  above  is  seen  in  the  annual 
reports  of  some  of  the  industrial  companies  for  1911,  given 
out  this  week,  notably  those  of  the  Pressed  Steel  Car  and 
New  York  Air  Brake.  The  former  shows  gross  receipts  for 
the  year  substantially  less  than  one  half  of  those  for  1910 
and  less  than  one-third  of  the  receipts  for  1907.  These 
reports  are,  no  doubt,  typical  of  a  long  list  of  railway  supply 
companies    and    other   industrial    reports    for    last    year. 

The  announcement  this  week  of  a  proposed  merger  of 
The  Bankers  and  the  Manhattan  trust  companies  attracted 
some  attention;  otherwise  there  has  been  little  news  of 
interest  in  financial  circles.  Further  engagements  of  gold 
to  South  America  have  been  made  during  the  week,  amount- 
ing to  $3,250,000  (of  which  $750,000  will  be  shipped  later), 
and  it  is  reported  that  additional  loans  have  been  made  by 
our  bankers  to  German  borrowers.  Local  money  rates 
remain  about  as  heretofore  reported  for  some  time  past. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%>%.  To-day's  rates  on  call  were  2@2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names, 
and  4%.%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £675,442  and  the  percent- 
age of  reserve  to  liabilities  was  48.64,  against  51.24  last  week. 
The  rate  of  discount  remains  unchanged  at  3%%  as  fixed 
Feb.  8.  The  Bank  of  France  shows  an  increase  of  38,475,000 
francs  gold  and  9,675,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(.Not  Including  Trust  Companies.) 


Capital  _. 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

Specie    

Legal  tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 


1912. 
jes  for 

17. 


$ 

135,150,000 

198,340,000 

1,418,859,000 

50,733,000 

1,482,480,000 

325,445,000 

79,819,000 

405,264,000 
370,620.000 


34,644,000 


Differences 

from 

previous  week. 


Dec. 
Dec. 
Dec. 
Dec. 

Dec. 


1911. 
Averages  for 
week  en  H 
Feb.    18. 


1,232,000 

75,000 

9,935,000 

6.451.000 

725,000 


Dec.     7,176.000 
Dec.    2,483,750 


Dec.     4,692,250 


133,350,000 

196,761,500 

1,322,972,500 

46,383,300 

1,360,728,400 

301,852,600 

74,172,900 

376,025,500 
340,182,100 


35,843,400 


19.10- 
. :  verdges  for 
>  riding 
Feb.    19. 


128,350,000 

182,627,500 

1,223,674,900 

50,030,600 

1,236,853,500 

267,513,000 

67,379,800 

334,893,700 
309,213,375 


25,680,325 


<te. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the  second 
page  preceding. 

Foreign  Exchange. — Ruled  firm  all  week  until  Friday; 
then   it   declined   sharply. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60-day  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  S130@4  8440  for  60  days,  4  8735@4  8745  for  cheques  and  4  8770@ 

4  8775  for  cables.  Commercial  on  banks  4  82  %@4  84  and  documents  lor 
payment  4  83  %@4  84  V2.  Cotton  for  payment  4  83  %@4  83  %  and  grain 
for  payment  4  84®  4  84  %. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
not  changed  during  the  week  from  4  85  for  60  days  and  4  88  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5ZQ% 
less  1-16*5  20  %  less  1-32  for  long  and  5  18  ri  less  l-32@5  18  '4  for  short. 
'  Ttnany  bankers'  marks  were  94  9-16®94  %  for  long  and  9.~>  '  S  5  95  3-16 
less  1-32  for  short.     Amsterdam  bankers'  guilders  were  40  0-16  less  1-16 

411  r,-i6  less  1-32  for  short. 

Exchange  at  Paris  on  London,  25f.  26  He.;  week's  range,  25f.  27c.  hie-h 
and  25f.  25 He.  low. 

Exchange  at  Berlin  on  London,  20m.  50%pf.;  week's  range,  20m.  50  V- 
pf.  high  and  20m.  48  %pf .  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —        Sixty  Dans. 

High  for  the  week 4  8 

Low  for  the  wee'.;    __4  84  % 

Paris  Bankers'  Francs — 
High  for  the  week.  .   r.  20  '.; 
Low-  for  the  week.._5  20  5-6  less  1-16 

Germany  Bankers'  Marks — 
High  for  bl                     .     94  11-16 
for  the  week 94  9-16 

Amsterdam  Bankers'  Guilders — 
High  for  the  week.  .  -     40  % 
Low  for  the  week  40  %  less  1-16 

Domestic  Exchange. — The  following  are  the  rates  for  domestic  exchange 
on  the  under-mentioned  cities  at  the  close  of  the  week:  Chicago,  25c.  per 

5  1.000  discount;  Boston,  pan  St.  Louis,  20c.  per  81,000  discount  bid  and 
15c.  discount  asked;  New  Orleans  commercial,  50c.  per  $1,000  discount 
and  bank  SI  premium;  San  Francisco,  sight  3c.  and  telegraphic  6c;  Savan- 
nah, buying,  3-16?&  discount  and  selling  par;  St.  Paul.  90c.  per  $1,000 
premium. 

State  and  Railroad  Bonds.— Sale*  of  State  bonds  at  the 
Board  include  $10,000  New  York  4s,  1961.  at  102%;  $7,000 
New  York  Canal  4s,  1961,  at  102%  to  102%  and  $10,000 
Virginia  6s  deferred  trust  receipts  at  50 %. 


Cheques. 
4  8750 

4  8730  4 

5  18!  i  5 
5  18  %  less  3-04      5 

95  3-16 

95  %  less  1-64 

40  5-1G 

40  5-16  less  1-16 


Cables. 

8790 
8765 

i  17  %  less  1-16 

i  18  % 

95  5-16  less  1-32 
95  3-16 

40  H  less  1-32 
Hi    .  less  3-32 


The  market  for  railway  and  industrial  bonds  has  bee» 
much  less  active  than  of  late.  Prices  have  fluctuated 
within  a  narrow  range  and  are  generally  lower. 

Among  the  exceptional  features  Norfolk  &  Western  conv. 
4s  are  conspicuous  for  an  advance  of  over  a  point  and 
Missouri  conv.  5s  and  Metropolitan  Street  5s  (w.  i.)  are  a 
point  lower  than  last  week. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $120,000  Panama  3s  at  101%  to  101% 
and  $20,000  3s  reg.  at  102%.  Closing  prices  have  been  as 
follows;  for  yearly  range  see  third  -page  following: 


Feb. 
23 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 ..registered 

3s,  1908-18 coupon 

4s,  1925 registered 

Is,  1925 coupon 

2s,  1936-Panama  Canal  regis 
3s.  1961 -Panama  Canal  coup 


Interest 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Periods 

17 

19 

20 

21 

22 

Q— Jau 

*100 

*100 

in:, 

*100 

Q— Jan 

*100 

*100 

*100 

*100 

Q— Feb 

*  1 02  t  i 

■  W2yt 

■  i '  i : ' , 

*102% 

Q— Feb 

*102% 

♦102M 

-in.'- 

*102J  i 

HOLI- 

Q—Feb 

♦113 

*113 

mi.; 

♦113 

DAY. 

Q— Feb 

H13 

*113 

*113 

-113 

Q— Feb 

*100 

*100 

*100 

*100 

Q— Mch 

*101% 

*101% 

*101% 

101 M 

100 
*100 

102% 

102 

113% 
•113% 

100 

101% 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — As  noted  above  the 
stock  market  has  been  decidedly  of  a  holiday  character, 
both  in  the  volume  of  business  reported  and  the  range  of 
prices  covered.  On  Tuesday  the  transactions  aggregated 
only  127,894  shares,  the  smallest  for  any  full  day  since  last 
July,  and  in  only  a  few  cases  have  fluctuations  covered  a  full 
point.  To-day's  market  has  been  a  little  more  active  and, 
led  by  a  sharp  advance  in  some  of  the  copper  stocks,  General 
Electric  and  a  recovery  of  about  a  point  in  Reading,  prac- 
tically the  entire  list  of  stocks  traded  in  has  moved  up 
fractionally. 

Reading  was  the  weak  feature  on  Wednesday,  selling  3%. 
points  lower  than  on  Monday.  The  coppers  were  all  then 
lower  and  few  shares  showed  any  strength.  Practically 
all  the  trading  and  movements  of  the  week  are  the  result 
of  professional  activity  and  manipulation.  There  have  been 
no  developments   having  direct   effect   upon    the  market. 

For  daily  volume  of  business  see  page  546. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  H 

1    Range  since  Jan 

1. 

Week  ending  Feb.  23. 

for 

Week. 

Lowest . 

i      Highest 

Lowest. 

Highest. 

Amer  Brake  Shoe  &  Fdv 

100 

94       Feb 

23 

94      Feb 

:;:; 

91% 

Jan 

95 

Jan 

Preferred 

200 
583 

130  %  Feb 
13134  Feb 

IV 

132      Feb 

17 

19 

130 
130 

Jan 
Jan 

138 

144% 

Jan 

American  Snuff 

20  135      Feb 

Jan 

Preferred    . . 

200 
250 

107  K  Feb 
106      Feb 

20  107  K  Feb 

2i; 
20 

102% 
105% 

Jan 
Feb 

111 
108 

Jan 

Assets   Realization 

19 

106  %  Feb 

Jan 

Batopilas    Mining 

400 

SI  %  Feb 

19 

SI  H  Feb 

17 

Sl% 

Jan 

$17A 

Jan 

Canada   Southern 

10C 

67%  Feb 

21 

67%  Feb 

21     65 

Jan 

67  h 

Feb 

Can  Pacific  subs,  1st  pd. 

201 

226      Feb 

17 

226      Feb 

17 

222% 

Feb 

222 

Feb 

Cent  &  So  Amer  Teleg.. 

10 

121  %  Feb 

19 

121  %  Feb 

19 

115% 

Jan 

121% 

Jan 

Comstock  Tunnel 

50C 

13c.  Feb 

21 

14c.   Feb 

21 

13c. 

Jan 

16c. 

Feb 

General  Chemical . .    _ 

300 

,rl35%  Febl9 

zl36    Feb 

19 

128 

Jan 

136% 

Feb 

Preferred 

260 
100 

110      Feb 
21-32  Feb 

17 

19 

110       Feb 
21-32  Feb 

21 
19 

107% 
21-32 

Jan 
Feb 

111 
21-32 

Feb 

Preferred  rights  _ 

Feb 

Homestake  Mining 

25 

87  %  Feb 

20 

87 M  Feb 

20 

S7 

Feb 

90 

Jan 

Lackawanna  Steel . 

100 

30      Feb 

l!i 

30      Feb 

19 

30 

Jan 

30% 

Jan 

Norfolk  Southern _ 

100 

48%  Feb 

211 

48  ys  Feb 

20 

48% 

Feb 

52% 

Jan 

Norfolk  &.  West    rights. 

500 

15-16  Feb 

19 

I  1-64  Feb 

21 

% 

Jan 

1  1-64 

Feb 

Ontario  Silver  Mining .  _ . 

230 

1%  Feb 

17 

1%  Feb 

13 

1 

Feb 

1% 

Feb 

Pabst  Brewing,  pref 

100 

109      Feb 

17 

109      Feb 

U 

108 

Feb 

109 

Feb 

Philadelphia  Co  (Pittsb) 

2,400 

107      Feb 

21 

110%  Feb 

17 

mi 

Jan  111% 

Feb 

Pittsburgh  Steel,  pref... 

200 

101      Feb 

17 

101%  Feb 

17 

101 

Feb!  103 

Feb 

Rome  Wat  &  Ogdens... 

30 

125 %  Feb 

21) 

125%  Feb 

20 

125% 

Feb 

126 

Jan 

Sears,  Roebuck  &  Co 

700 

150%  Feb 

-(I 

152      Feb 

0 

140 

Jan 

153% 

Feb 

So  Porto  Rico  Sugar 

150 

81      Feb 

19 

81      Feb 

11 

81 

Jan 

88 

Feb 

Preferred 

10 
800 

110      Feb 
95%  Feb 

:•:■. 

17 

110      Feb 

95  %  Feb 

2S 

17 

110 
81 

Jan 
Jan 

110 
99'.{ 

Jan 

Texas  Company  (The)  _ . 

Feb 

Union  Bag  &  Paper 

100 

5      Feb 

20 

5       Feb 

Hi 

4% 

Jan 

5% 

Feb 

Preferred      .   

570 
15 

49  %  Feb 
109      Feb 

.1 

20 

50%  Feb 
109      Feb 

i, 
20 

49% 
105 

Feb 
Jan 

52 
109 

Jan 

United  Cigar  Mfrs,  pref. 

Feb 

United  Dry  Goods 

200 

97      Feb 

23 

97      Feb 

... 

97 

Feb 

100% 

Jan 

U  S  Indus  Alcohol 

200 

28      Feb 

21 

30      Feb 

L''i 

26 

Jan 

30% 

Jau 

Virginia  Iron  C  &  C 

800 

56      Feb 

21 

60      Feb 

2i 

56 

Feb 

90 

Jan 

Vulcan  Detinning 

1,191 

25  %  Feb 

17 

27  %  Feb 

" 

15 

Jan 

27  'o 

Preferred 

150 

83      Feb 

23 

83      Feb 

23 

70 

Jan 

83 

Feb 

Outside  Market. — Fair  activity  and  a  firm  tone  was  dis- 
played in  the  "curb"  market  at  the  outset  this  week.  Later 
the  storm  and  the  holiday  caused  an  almost  complete  cessa- 
tion of  business  and  a  weaker  tendency  to  prices  in  the  main. 
The  new  Tobacco  issues,  with  one  or  two  exceptions,  were 
neglected.  British- Amer.  Tobacco  advanced  from  19 %  to 
19%,  reacted  to  19  and  closed  to-day  at  19%.  R.  J.  Reyn- 
olds Co.  started  at  203  and  dropped  to  198,  to-day's  business 
carrying  the  price  to  201,  with  the  close  at  200.  United 
Cigar  Mfrs.  com.  fell  from  54%  to  53%.  United  Cigar  Stores 
from  184%  rose  to  187,  sank  to  184  and  recovered  subse- 
quently to"  185%.  J.  I.  Case  Threshing  Mach.  pref.  ad- 
vanced from  100%  to  101  and  finished  to-day  at  100%.  In- 
tercontinental Rubber  com.  sold  up  from  15%  to  15%  and 
down  to  15.  closing  to-day  at  15%.  Lehigh  Valley  Coal 
Sales  was  a  strong  feature,  selling  up  some  9  points  to  195 
and  to-day  to  207,  the  close  being  at  203.  F.  W.  Wool- 
worth  Co. "com.,  after  an  early  decline  from  79  to  78 y,  ran  up 
to  81,  reacting  finally  to  79%.  The  preferred  moved  up 
over  3  points  to  112%.  There  was  a  good  business  reported 
in  bonds.  Norf.  &  West.  conv.  4s  were  by  far  the  most 
active,  selling  up  from  107%  to  108%.  Inspiration  Con. 
Copper  conv.  6s  weakened  from  103%  to  103 y.  rose  to  103 % 
and  sold  back  to  103%  finally.  N.  Y.  Westchester  &  Boston 
Ry.  4%s  sold  up  from  99%  to  99%  and  down  to  99%.  The 
mining  department  was  very  quiet.  Butte  Coalition  weak- 
ened from  23  to  22%  and  sold  back  to  23.  Greene-Cananea 
was  off  from  8  to  7%.  Inspiration  Con.  Copper,  w.  i., 
moved  down  from  18%  to  18%  and  up  to  18%. 

Outside  quotations  will  be. found  on  page  546. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    PAGES 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  preceding  page. 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Feb  17 


104 
101 

♦  136 

*10214 
89 

*77<i 

23H" 
♦350 

»7l 

*17 

*35 
1734 

*3514 

104-n 

145% 

1142 
*190 

♦  139 

♦  148 

*1% 

*4 
♦52 
*95 

♦  43 
•76 
•65 

*170 

♦540 

*20's 

*41 

*8 

♦16 

31 

5U.i 

«4H.| 

12934 
37% 

♦  11 


104 
104 
13612 
102l» 

S9 

78 
23 1 
370 

71*8 

20 

Ulil- 

17* 

35»g 
1043 
1  I5's 

200 
142 
160 

l'i 
45j 

58 

100 

45 

77 

70 
172 
550 

2U4 

•14 
9 

1712 

3  ns 

51 1.1 
411" 

no's 
3734 
12 


Monday 
Feb  19 


* no 

♦120 
*13514 

17% 

5658 


139 

177S 
56% 


♦113.1 

♦25 

*7814 
26 

*6212 

*12 

*32 

I57I4 

♦44 
*152 
♦1361-. 
257j 

♦45 
•132 
♦147 

*88% 

*261-> 

*62 

*391" 
♦160 

♦65 

♦3214 

11033 

♦54 

♦9712 

♦84 
♦13734 

♦3634 

IO9I4 
91% 

117 

♦90 

♦85 

♦90 

123 

10312 
•105 

156!  2 

♦91 

♦98 
2314 

♦4834 

•65" 

♦38% 

♦291* 

♦69 

108 

2734 

73 
♦2H2 


19 

29 

79% 

26 

64 

1412 

34 
15734 

50 
15234 
1381 2 

25'8 

55 
133 
150 

89^8 
27 
6414 
40 

170 
63 
33 

liou 

56% 
110 

89% 
13812 

3734 
11012 

92 
117U 

9912 
105 
105 
123 
10312 
115 
157% 

91% 

Ufll2 

23I4 

50 

68 

39 
31 
71 
108 
2734 
73I4 
23% 


104 

104 
*136 

10212 

*88 
78 

23034 
*350 
7112 

*17 

•35 

*171» 
35l5 

10434 

1453s 
*141S8 
*190 
*139 

nso 

♦114 

414 

♦52 
♦95 
♦43 
♦76 
♦65 
♦  170 
550 

21 
*41% 

♦8 

♦  10 
31% 
5112 

+41 
130 
37% 

♦  11 


104 
104 
1361 
1021 

90 

7814 
231 
370 

717S 

20 

0612 

18 

351" 
10478 
14538 
142 
200 
140 
160 
2 

414 
58 

100 
45 
77 
70 

172 

550 
2134 
431" 
87S 
171" 
3H4 
511o 
411" 

131)li 
3714 
1278 


* no 

♦120 
♦13514 

17% 

5638 

54% 
*1134 
♦25 
♦78% 
♦2514 
♦6212 
♦  12 
♦32 
15712 
♦44 
153 
*1351" 


♦  132 

♦  147 

►  8S3g 
26% 
6258 
3984 

♦  160 
♦  65 

3214 
11034 
§54 
*97% 
♦84 
138 
♦37 
110 
♦90 
116% 
♦90 
♦85 
♦90 
12234 
10334 
+  105 
1557g 
♦91 

96 

23% 

4912 
♦25 
♦65 
§385g 

31 

7034 
108 
♦2734 

73 

2134 


4034 
3 

13% 

3234 
1061.. 
163% 
*92% 

36 

84% 
S44 


4112 
3 

13!2 
3234 

100S 

16414 

93 

36!2 

61% 


♦718 
*1S% 
♦57 
♦7718 

*478 
♦1512 

7 
♦48 


738 
19 
60 
801S 

5 
16U 

7 
62 


1361" 

175.T 

571,j 

54=j 

13 

29 

7912 

2612 

64 

1412 

34 
15778 

50 
153 
138U 

26" 

55 
13312 
150 

8918 

26% 

6258 

40 
170 

68 

32% 
11034 

54 
110 

8912 
138 

3734 
110% 

92 
II7I4 

99l2 
105 
105 
123 
IO4I4 
115 
15714 

917, 

96 

2338 

49I2 

27 

68 

385s 

33 

71 
IO8I4 

28 

73t4 

2134 


Tuesday 
Feb  20 


Wednesday 
Feb.  21 


104 

101 

*136 

H02% 
88 

78 

229% 
*350 

7  Us 
♦  17 
♦33 
*17I* 

*35i" 

105 
♦]  M 

1411" 
+  190  ' 

139 
+  150 

•H4 

*4 

5S 
+95 
♦43 
§76% 
+65 
17H» 
+540 
*21 

42 

+8 
+  16 

31t8 

5H2 
*41 
130 
*3712 
+11 


IO4I4 
104 
13612 
10212 

88 

78'8 
230l4 
370 

7238 

20 

661 

18 

36 
105% 
145% 
1411 
200 
139 
160 
2 

5 
58 

97% 
45 
7019 
70" 

17U" 

555 
22 
42 
87S 
17l2 
3H4 
5U2 
411" 

1301." 
3S14 
1134 


110 
+  120 

♦  13514 

17% 
50!2 
5412 

*1134 

♦25 

§79 

*25»4 

*62% 

♦  12  " 
♦32 

*1571o 

♦  44 

♦  15214 

♦  13612 

2534 
♦45 
132 

♦  147 
*8838 

2634 

*ei% 

*3934 

♦  160 
+65 

32 

1101  j 
♦54 
*9712 
+84 
13812 
♦37 
IIOI4 
♦90 
117 
♦90 
+85 
+90 
1227g 
104% 
115 
156% 
♦91 

96 

23I4 
*49 
♦25 
♦65 

387g 
♦30 
♦7012 
10778 

2734 

7314 
♦2134 


4034 

+3 

1312 

3278 

*10512 

16414 

♦9214 

30 
♦6312 
♦44 


4178 
4 

1312 

3278 
10812 
10434 

93 

36 

6412 

48 


*7 

*18% 

+57 

*7712 

5 

1612 
7 
♦48 


19 
60 
80lg 
5 
1634 

52U 


110 

13~8" " 
1734 

5634 

5458 

13 

29 

79 

2Glo 

64  " 

15 

3234 
153 

50 
153 
13812 

2534 

56 
13214 
150 

89I4 

2634 

6414 

401  •> 
170 

68 

32l2 
110% 

561? 
110 

891" 
13834 

3734 
111 

92 
117!8 

991" 
105" 
105 
123 
106 
117 
15634 

9178 
96 
2314 
50 
27 
68 
387s 
33 
71 

10812 
2778 
7338 
23l2 


1037s 
1033., 
13573 
10218 
*S712 

777g 
2295g 
+350 

71% 

♦  17 
♦34 

1713 
*3512 
104% 

+  144 

*14H4 

♦191 

♦  138 

♦  150 

*114 

♦4 
♦52 
♦95 
*42 
+76 
♦65 
170 
555 
♦21 

41% 

♦8 

♦  16 
31 
5034 
41 

1291g 
373g 
+11 


104 
104 
1361.J 
102% 

891 2 

78 
230 
370 

7214 

20 

6612 

171 

36 

IO5I4 
14512 
14212 
200 
141 
160 
2 

5 

60 

97% 

45 

77 

70 
172 
555 

22 

41% 
8% 

17l2 

3U8 

5114 

41 
130 

3712 

1U2 


4H4 

♦3 

♦  1212 

32% 

♦  106 


9212 
36 
6314 
♦46 


7 

I8S4 

58 

♦771g 

5 

1678 

7 

♦48 


4H4 
4 

13l2 

32% 
107l2 
1647S 

92% 

36 

64 

88% 
7>8 

19 

58 

801S 
5I4 

18 
7% 

52 


* 110 

♦  120 

♦  13514 

17% 

5612 

54 
♦II34 
♦25 
♦78 
♦25 

6212 
♦  12 
♦32 
15678 
•44 
15U2 
+136 

25 
*45 

♦  132 

♦  148 
*88% 

26% 
617g 
3912 

♦  160 
♦65 

3212 
llOlg 

561 2 
♦9712 
♦84 
13812 

37 

IIOI4 
*90 
11612 
♦90 
+85 
*90 
12234 
105 
+110 
15334 

~95% 

231g 
+49 
+25 
*65 
*38% 
*30 

7012 
10733 

27% 

73lg 

2134 


137 

18 

5714 

54 

13 

29 

80 

2612 

6212 

15 

34 
157% 

50 
152 
13812 

2512 

56 
133 
150 

891g 

2634 

81% 

39% 
170 

68 

3212 
11012 

58l2 
110 

89l2 
138l2 

37 
1K>78 

92 
117 

9912 
105 
105 
1227g 
106% 
118 
15614 

¥0% 

23% 

50 

27 

68 

40 

33 

70% 
108 

2734 

73% 

2134 


41%     41% 
♦3%       4 
13%     1338 
32%    32% 
106%  106% 
163      164% 
92%    92% 
♦35        36 
63        63 


7  7 

+18  19 

♦57  6OI4 

♦77%  80% 

5  6 

16%  1734 

7  77g 

•48  52 


Thursday 
Feb  22 


Friday 
Feb  23 


104 

♦  1031  •> 
136lg 
102 
♦88 

78 
22934 
♦350 
71% 

♦  17 
♦35 

17% 

♦351" 

10478 

145 

+  14H" 

♦  190 
+137 

♦  150 

♦1% 
*4 

58 

♦95 

♦43 

♦76 

♦65 
♦170 
*540% 

*B1% 

♦  41 
•8 

♦  16 
307g 
51 

*40% 

12913 

37% 

♦  11 


104% 
104 
136% 
102% 

89% 

78 
230% 
370 

71% 

20 

66% 

1734 

36 
105% 
145 
142% 
200 
141 
160 
2 

5% 
58 
97% 
45 
77 
70 

172 

564 
22% 
42% 
8% 
17% 
31% 
51% 
4U" 

129% 
37% 
11% 


Sales  0/ 

the 

Week 

Shares 


3,500 
750 
400 

2,150 
210 

1,385 

3,950 


3,000 


620 
200 
6,300 
400 
270 


200 


100 
200 


70 


200 
400 
900 
326 


110 

♦  120 
136% 

17% 

57% 

♦54% 

♦  1134 
♦25 
♦78 
§25% 
*617g 

•  12 
•32 
157% 
♦44 
152 

•136% 

24 
• 

♦  132% 

♦  147 

88% 

26% 
♦61% 

40 

♦160 

•85 

32% 
110% 
♦54 
♦97% 
♦84 
§138 
♦3634 
110 
♦90 
11634 
•90 
•85 
♦90 
12234 
105% 
•105 
153% 
♦91 
•95% 

23% 

49 
♦25 
♦65 
*3S% 

32% 

70% 
107% 

2734 

73% 
♦21% 


110 


136% 
1734 
57% 
55% 
13 
29 
80 
25% 
63% 
14% 
34 

15S% 
50 

152 

138% 
24 
56 

134 

150 
88% 
26% 
64 
40 

170 


32% 
11034 

57 
110 

89% 
138 

3734 
111 

92 
117 

99% 
105 
105 
122% 
106% 
117 
15434 

91% 

98 

2314 

49 

27 

67 

39% 

321» 

50% 
108% 

27% 

73% 

22% 


40% 

•3% 

*1234 

32% 

♦  100 

163% 

92*4 

•35 

0234 
♦  40 
*. 
7 
•18 
•57 
♦77% 
0% 


42 

4 

I3I4 

32% 
108 
164% 

9234 

36 

63 

88- 

7 
18'4 
60 
801g 

7% 
19% 

Jo 

53 


6,650 
1,800 
225 
6,220 
1,300 


200 


100 
2,700 
2,900 
1,000 


10 
110 
100 


7,400 
T,i66 


600 
"345 


100 
800 
200 
500 


1,639 

4,400 

150 


435 

100 

12,900 

200 

5,420 


4,524 

12,200 

200 

242.450 


400 
,700 
600 


125 
1,400 

700 
7,300 
1,900 
2.813 

200 


2,575 
200 
500 
800 
200 
101.430 
300 
800 

1,100 


1.083 
400 
100 


7,350 
6.020 
5,520 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


i-'ailroads 

A  ton  Topeka  A  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR._ 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

Clanadlan  Pacific 
'entral  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chloago  Milw  &  St  Paul .. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chlo  St  P  Minn  &  Omaha 

Do    pref 

Chlo  Un  Trao  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Clevo  Cln  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  <fc  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  it  Atlan 

Do    pref 

tfrle. 

H-J      Do   1st  preferred 

Do  2d    preferred... 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deu  ctf  B 

Havana   Eieotric 
Do    preferred 

Hocking    Valley 

Illinois    Central 

Anterboro-Metrop  v  t  ctfs 

Do     pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KO  Ft  S  &  M  tr  ctts.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville  &  Nashville.. 
■VI anhattan  Elevated.. 
I'-Mnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

D9     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Paclflc. . 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 
Do  2d  preferred... 
N  Y  Central  &  Hudson  . 

N  Y  Chlo  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacific 

Pacific  Coast  Co. _ 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania . 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rook  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  _. 
Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Paclflc  Co 

Southern  v  tr  otfs  stmpd  . 

Do     pref  do 

rpexas   &  Paclflc 

Ahird  Ave  tr  ctfs  2  paid  . 

New  (when  Issued)  __ 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power... 
Do  preferred 

Wabash 
Do  preferred... 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie.. 

Do  1st    preferred 

Do  2d  preferred.. 

Wisconsin   Central 


103% 

101% 

133lg 

£101% 

88 

7634 
228 
305 

68% 

17 

35 

17% 

35 
j;1031-> 
144  " 
140-% 
§195 
139 
155 

1'8 
4% 

55 

96 

45 

75% 

70 
167 
540 

19% 

4034 
8% 

16% 

3OI4 

50l8 

40 
126 

36 

11 


Range  Since  January  1. 
On  baxu  ot  \(H\-stare  tots 


Lowest. 


Feb 
Jan 
Jan 
Feb 
Feb  20 
Jan  2 
Feb  1 
Jan  9 
Feb  1 
Jan  26 
Jan 
Jan  29 
Jan  31 
Feb  5 
Jan  12 
Jan  18 
Feb  13 
Feb  20 
Jan  30 
Feb  16 
Feb  16 
Jan  15 
Jan  31 
Feb  2 
Feb  5 
Jan  31 
Jan  10 
Jan  16 
Jan  2 
Jan  2 
Feb  16 
Feb  16 
Jan  15 
Feb  3 
Feb  3 
Jan  15 
Jan  31 
Jan  31 


110  Feb  20 


rl34% 
10% 
53% 
5234 
10% 
28% 
77% 
25 
62 
11% 
30 

155% 
43% 

149% 

135 
24 

§56 

129 

147% 

§87% 
26% 
61% 
39 

169 
66% 
32 

106% 
55% 


Feb  1 
Jan  3 
Jan  3 
Jan  11 
Feb  8 
Jan  6 
Jan  4 
Feb  9 
Feb  1 
Jan  26 
Jan  8 
Feb  5 
Feb  13 
Feb  1 
Jan  2 
Feb  23 
Jan  15 
Feb  3 
Feb  1 
Jan  12 
Feb  7 
Feb  21 
Jan  8 
Jan  4 
Feb  10 
Feb  14 
Jan  9 
Feb  15 


87  Jan  27 
136    Feb    1 

36%  Feb  1 
tr07*4  Feb    1 

90%  Jan  4 
11538  Jan  15 


122%  Jan    9 

98U  Jan     2 

108%  Jan    2 

148%  Jan  11 

90%  Jan  11 

94    Jan  11 

23%  Feb    1 

48     Jan    3 

23    Jan    5 

65    Jan  19 

38%  Feb    5 

2934  Jan  22 

68%  Jan  17 

105%  Feb    1 

26% Jan  31 

68I4  Feb    3 

20%  Jan    3 

39     Jan  17 

39%  Feb    7 

3     Jan  15 

13     Jan    4 

32%  Feb  23 

104%  Jan    5 

100     Feb    1 

91%  Jan  20 

3034  Jan    5 

58    Jan    2 

41     Jan    4 

87     Jan  26 

6    Jan    4 

1678  Jan    2 

5534  Jan    9 

75    Jan    9 

Jan  10 

Jan    3 

Jan  19 

Feb    6 


Hvjnesl 


107 
IOH4 
13Sl4 
106-s 

91 

791.1 
1 23  534 
380 

74% 

18 

35 

19*8 

37% 
111% 
146 
143 
§195 
144 
§156 
2 
5% 

60 

96 

45 

76?8 

70 
176% 
569 

2234 

46% 
938 

18 

32% 

53% 

44 
132% 

44'8 

12 


Jan  25 
Feb  10 
Jan  21) 
Jan  20 
Jan  23 
Jan  16 
Jan  3 
Feb  7 
Jan  2 
Jan  IS 
Jan  15 
Jan 
Jan  3 
Jan  3 
Jan 
Jan 
Feb  13 
Jan  30 
Feb  6 
Jan  2 
Jan  16 
Jan  2 
Jan  31 
Feb  2 
Jan  19 
Jan  31 
Feb  6 
Jan  29 
Jan  23 
Jan  24 
Jan  9 
Jan  22 
Jan  2 
Jan  2 
Jan  2 
Jan  23 
Jan  2 
Jan  13 


110    Feb  23 


141% 
19% 

5914 

57% 

15 

30 

7734 

2834 

65 

13 

34 
18534 

44 
156 
137 

27% 
§57 
135 
151 
§88% 

30 

65 

41% 
169 

71 

36% 
112% 

61 


Jan  23 
Jan  22 
Jan  22 
Jan  22 
Jan  4 
Jan  4 
Jan  4 
Jan  2 
Jan  5 
Jan  31 
Jan  31 
Jan  15 
Jan  29 
Jan  2 
Jan  4 
Jan  23 
Jan  15 
Jan  3 
Jan  10 
Jan  17 
Jan  2 
Jan  25 
Jan  18 
Jan  4 
Jan  4 
Jan  20 
Jan  30 
Jan  30 


90  Jan  18 
139    Jan  18 

38-34  Jan  9 
111    Feb  20 

92  Feb  17 
11934  Jan  22 


4 
11 

6 

48 


124%  Jan  20 
10658  Feb  23 
117  Feb  20 
159%  Jan  22 

92  Jan  17 
98S4  Jan  20 
2558  Jan  3 
52%  Jan  9 
263.,  Jan  20 
67%  Jan  30 
42  Jan  18 
33  Feb  19 
71     Feb  19 

112%  Jan    2 

2938  Jan    3 

7338  Feb  16 

22%  Jan  22 

41     Jan  15 

4934  Jan    9 

4     Jan  20 

14     Jan  20 

3478  Jan    2 

106%  Feb  17 

174%  Jan    2 

93  Jan  30 
37%  Feb  14 
65%  Feb  14 
47% Jan  25 
88%  Feb  15 

7%  Feb  8 
1934  Jan  8 
6034  Jan  3 
78     Feb    6 

7%  Feb  23 
19%  Feb  23 
10  Feb  23 
64     Jan    5 


Range   1or  Previous 
Year  1911 


Lowest 


99"'«    Sep 

100*4  Jan 

117    Jan 

93%  Sep 

85%  Aug 

72     Sep 

195%  Jan 

*60     Aug 

683S  Sep 

15      Aug 

37     Oct 

17     Sep 

35W  Dec 

105*4  Oct 

141     Sep 

138%  Sep 

191     Nov 

130%  Apr 

147     Nov 

1%  Sep 

4*4  Sep 

48%  Sep 

91%  J'ly 

43     Sep 


*70 

X  63 
1591- 
505  ' 
1/% 


Sep 
Sep 

Sep 
Sep 
Dec 


3634  Dec 
9  Nov 
17%  Dec 
2714  Jan 
45%  Jan 
35     Jan 

119  Sep 
33 s4  Dec 
11  Aug 
9314  J'ly 
93*4  Jan 

124     Nov 

132  Jan 
13%  Sep 
39*4  Sep 
39%  Sep 
15  May 
28  Apr 
74  Apr 
2514  Sep 
61%  Sep 
10  Sep 
25     Sep 

151  Sep 
45     Nov 

136%  Sep 

13H4  Sep 

21%  Apr 

35     Men 

r  124*4  Sep 

146  Nov 
87%  J'ly 
27  Sep 
6234  Sep 
3314  Sep 

140i4  Jan 
60  Aug 
25 's  Aug 

i99%  Sep 
48  Sep 
98%  Nov 
82%  Aug 

126%  Sep 
3734  Sep 
9934  Sep 
S534  Apr 

1 1034  Sep 
9434  Dec 


99*4  J'ly 
118*4  Sep 

90%  Sep 
1 0218  Sep 
134     Sep 

88  Men 
901*  Sep 
-'23,  Sep 
4 3*4  Dec 
23  Dec 
59  Sep 
3  7  Sep 
14  Jan 
6934  Jan 

l04i"Sep 
2434  Sep 
61%  Jan 
1978  Dec 

A21l4  Dec 

31     Nov 

4    Nov 

12    Dec 

3478  Dec 

101     Sep 

153%  Sep 

89  Sep 
281"  Sep 
52  Sep 
37  Sep 
77     Sep 

5*4  Dec 
14%  Dec 

48?8  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48     Sep 


Highest. 


116%  J'ne 

105%  J 'no 

139%  Nov 

10934  J'ly 

91     Jan 

84%  J'ly 

247     J'lv 

320     Dec 

S634  Feb 

31%  May 

53     Jan 

25%  J  no 

49%  Feb 

133%  Feb 

155%  Feb 

150%  J'no 

§  ^09     J  an 

144     J'ue 

>160     Mcll 

3%  Feb 

7>4  Feb 

66    Jan 

98     Feb 

60    Jan 

82    J'n« 

75%  Men 

174'%  j'n» 

570     Nov 

35     Feb 

74     Feb 

15%  Men 

30%  Men 

38*8  J  'ly 
oii4  J'ly 
49*4  J  ly 
140  J'n« 
63*4  Feb 
15%  Jan 
98  Oct. 
10258  Oct 
134  Apr 
147  jfjr 
2038  Feb 
56*8  J'ly 
55%  J'ly 
22  Sep 
42  Sep 
80  Deq 
37%  J'n# 
6934  .)  a* 
17  Not 
40    Jan 

I867g  DM 

63     J  an 

16034  Not 

142%  Jan 

42%  Sep 

68%  Sep 

152%  Mo« 

160      Mot) 

90%  Moi 

33%  J 'Of 

'.0    Oof 

63    Fat 
160     J' 

72%  Ji 

33%  Fi 
115%  F< 

65     Jai 
101%  Mi 

90     J 
151%  Fc 

467g  J'll 
111%  Not 

91%  J'nft 
1377.  J'n* 

102    Jan 


102     Jan 

130%  Feb 

100  Jan 

112     Feb 

16178  j'a» 

92     J'ly 

101  May 
3438  J'n* 
68%  J'nt 
27  Oct 
69%  J'ly 
49%  J'ly 

34      Feb 

7.'      J'U« 

12638  j'n« 

33%  J'ly 

<5%  J'ly 
30%  Feb 

ft2134  Deo 

41     Deo 

8%  Jan 

24%  Feb 

537s  Jan 

Hi     Feb 

192%  J'ly 
90  J'ly 
49  Feb 
76%  Mch 
45      Apr 

§83  Apt 
18%  Feb 
4038  Feb 
66  J'ly 
88%  J'ly 
6U  Feb 
17%  Feb 
s  Feb 
72%  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  |_. 
Amer  Exch 
Battery  Pk 
Bowery  TJ__ 
BronxHoroi 
Bronx  Nat 
Bryant  Pit  i 
Butch  Jc  Dr 
Oentury  ii. 
Ohase  .... 


Bid 

Ask 

187% 

192% 

605 

610 

T245 

126 

130 

400 

300 

175 

180 

150 

155 

130 

140 

146 

600 



Banks 

Chat&PnenK 
Chelsea  iixn 
Chemical 
Citizens'  Cti 

City 

Coal  &  iron 
Colonial  fl__ 
Columbia  ij_ 
Commerce 
Corn  Ex  1) 
Fast  litver. 
Fidelity  11 


Bid 

Ask 

170 

173 

195 

200 

445 

455 

170 

410 

417% 

150 

160 

425 

335 

350 

tl95 

T196 

300 

310 

105 

115 

105 

175 

Banks 

Fifth  AveH- 

Fllth    

First  

Fourth 

Gallatin  ... 
Garileld  ... 
Germ- Am  11 
Germ'n  Exfl 
CJermanla  1|. 

Gotham 

Greenwich  f 
Hanover 


Banks 

Harrltnan.. 
Imp  &  Trad 
Irving  N  Ex 
JeilcrsouH-. 

Liberty 

Lincoln 

Manhattan1 
Vlark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Uxch 
Merchants'. 


Bid 

Alk 

300 

[ 

T570 

.... 

227 

235 

135 

566 

580 

395 

405 

335 

259 

285 

260 

266 

149 

151 

1621" 

167% 

180 

135 

Banks 

Metropolis  1] 
Metropol  'a% 
Mt  Morrisf. 
Mutual  U... 

Nassau 

New  Neth.T, 
NewYorkCo 
New    York. 

Pacific^ 

Park 

People's  ^.. 


Bid 

Ask 

375 

400 

197 

L'OO 

250 

260 

290 

295 

300 

210 

220 

878 

310 

316 

270 

280 

373 

375 

240 

260 

Banks 

Bid 

/'roil  i;xch  \ 

170 

Roserve  

90 

Seaboard  .. 

415 

Second 

375 

Seourlty  ^.. 

Sherman 

135 

State  H  .. 

23d  Wardll 

175 

Union    Kxc 

165 

Wash  11  'ta  \ 
West  Side  i) 

275 

Vorkvllle  J. 

596 

^J»  j 
17a 

400* 
145 

260* 

e'so" 


T  eota  at  Stock  Exohaose  M  at  auction  this  week.    A 


t  Ex-rlBhts.     §  Less  than   100  shares.     X  State  honks,     a  Ex-dividend  and  rights. 
First  Installment  psJd.     n  Sold  at  private  sale  at  this  price.    2  Kx-UlvlCend. 


»  New  stock. 
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For  record  of  sales  durine  the  week  of  stocks  usually  inactive,  ^ee  second  page  preceding^ 


[Vol.  lxxxxiv. 


STOCKS— HIGHEST    A.VD    LOWES1'    SALE    PRICES. 


Sinn-day 
Feb.  17 


*196     203 

*%       1 
*5  7 

651; 
5919     5934 

103%  103% 
55        55 

»97%     99 
11%     lis 
92        92 
51        51 

♦  11-1      lis 

4812    50% 

I 

♦216     221 
3%       3% 
♦20       21 
♦20%     21% 
*9'-2     101" 
*30        32 
*32        34 
♦103      105 
*734       9 
4S7S     49 
*S6%     86S4 
71U     7K> 
103%  103% 
28%     2S1? 
119  "  119 
*118      1181: 
1407s  141 
260 
104lo  1Q434 

♦  1041-3  1Q.5 
103U  103-% 
*26        27% 
*S6        8S 

293s     29-% 
361s     30% 

♦  10234  103% 
*29       30 
*571i    5812 

♦  139  "  140 
*2978     301 

I8I4     I8I4 
♦85       87 

2512    2512 
♦2412    25 
138%  13812 

10        10 
57712    7712 
I     *2834     2938 
.    »11       15 
■     »40       4934 
J158      158 
33        33 
♦7412    78 

*4%       412 
10512  10556 
•119U  120 
4I4       4I4 
•2OI4     2H8 
•  1012     11 
•5412     56 
•28       30 
*79       801 
•10612  107 
♦170      180 
108      108 
82       82 
6912    70 
72        72 
♦11H2  112 
2314    237S 

♦  145      14612 

♦  12614  12634 
*1314     14 
•91        94 

5312  5312 

108  108 

1834  1878 

50  50 

7812  7819 

3158  31% 

•47  4/I4 

*i<5%   ~18~~ 
79       79 

♦  173      175 

♦  llllo  11218 
*3012    3Hr- 

♦100      101 
10634  10634 

♦  10884  15912 
*2712     2812 

♦  102      103 

I6I4     1612 
19%     1934 
7312     7414 
•37        45 
3678     37 
10412  10412 
•112      11212 
*1312     15 
J  50       50 
591        91 
*68        69 
*4558     4534 
•109      110 
•7312     75 

5918     597s 

IO8I4  10838 

5C34    67 

5434     55 

•119      120 

•143      147 

*8334     84 

•70        72 

♦  11414  11978 


Monaau 
Feb.  19 


5200 
«4 
•  512 
6519 

593s 
10378 

541s 
*9712 

1134 

9178 

51 
115 

4934 
*9S14 
»21« 
3 
•20 

201* 

*91» 
*30 
•32 
*1031o 

*71o 
*471- 

71% 
104 
*28 
119 

i 

105 

105 

103% 
2712 
87 
2978 
35% 
*10278 
29 
57 
•  1381* 

*29% 
I8I4 
87 
2512 

*2412 

139 
10 
7712 
28% 

*11 

541 

15812 

*32% 

74*8 

4*8 

*105% 
*11914 
*4 
*2014 
*10 
*54 
*2S 

7i% 
*10612 
*172 
10838 
83 
70 
•7112 
*111% 
2334 
*145 
§  12634 
131o 
•91  " 
*5312 
*106 
1834 
♦51 
78 
3134 
47I4 
*10514 
*17 
*76 
*170 
11134 
::; 
*100 
*106 
i.,  I 
*27% 
♦102 
1638 
20 
♦7312 
♦37 
3678 

ions 

1121g 
51334 

51 
*91 
*67 

45% 
10978 

♦73% 
5978 

IO8I9 
5678 
6518 

11934 

5145 

84 

72 

*115 


200 
1 

612 
66 

5434 

99 

1178 

917s 
51 
115 
5012 

2  2  2 

3 

21 

201- 
101- 
32  " 
34 
105 
9 
49 

7214 
104 

2S1< 
119 
1183 
14H8 
200 
IO5I4 
105 
1033. 

271- 

87  " 

297s 

36% 
10  11 

291s 

571; 
140  * 

293, 

1858 

87 

253. 

255s 
139 

10 

7712 

28% 

15 

41 
159 

33 

747s 

4% 

106% 

120 

412 

2H2 

11 

56 

30 

80 
107 
176 
1081» 

83% 

7014 

73I4 
120 

24 
147 
12634 

1312 

95 

5378 
108 

19 

56 

781 2 

3238 

4712 
106 

18 

80 
180 
1113.. 

32 
101 
IO7I4 
I09I4 

28U 
103 

163. 

20 

7412 

45 

367S 
10412 
112% 

1334 

51 

97 

69 

45% 
110 

75 

6012 
108U 

571.1 

55I4 
120 
145 

8412 

72 
119% 


1'uesday 
Feb.  20 


*195 

% 
*5U 

651s 
5834 

*1021o 

54 

♦9712 

117J 

92 

*50% 

*114U 

♦49I4 

♦981.1 

*215 

♦3 

20I4 
*20% 

*91, 

30 

33 
104 

♦7I2 

♦S61? 

7H2 

10378 

28 

1 101,1 

*117% 
141 
258 
10478 
105 
10334 
*261o 
-*S6% 

2978 

3534 
*103 

2912 

56% 
13912 
♦29% 

lS-% 
♦85 

25% 
*2434 
13812 

10 
♦7714 

29 
♦11 
*39l2 
159 

3212 
*74 

♦  4-% 

106% 

*119% 

*4 
♦20% 

1012 

54% 
*28 
♦79 

♦  IO6I9 
*170" 

108-% 

8234 
♦691? 
♦71  " 
llllo 

23% 
145 
12634 

1334 
*90 

5312 
*107 

19 

53 

78% 

32% 

47 
106 
*16% 
*76 
173 
2110% 

31 

♦  100 
10634 

*159 

*2712 
*102 
I6I4 

♦  1912 

*7312 

*40 

*3634 

♦  101 
♦112 

I4I4 

*50l9 

59355 

*68% 

4512 

5110 

♦7312 

59% 

5108% 

56% 

5434 

*119% 

*142 

8412 

72% 

♦115 


202 

% 

61_ 

653., 

5934 

1031? 

541" 

99 

12% 

511" 

50 

222 
312 

20U 

21% 
1019 
30 

104 
9 
491, 

71% 
103% 

28 
11914 
118% 

26134 
10.5 
105 
1033.) 

2712 

88 

30 

36 
103% 

30 

58% 
1391 

2934 

18% 

87 

25% 

25% 
140 

10 

781 2 

29% 

15 

49 

160% 

32% 

78 
41 9 
106l8 
120 
4U 

21% 

10% 

551 

30 

81 
107 
180 
108% 

83% 

7014 

72 
112 

24 
147 
1263., 

133., 

94% 

531 
108 

19% 

53% 

78% 

323J, 

47% 
106% 

18 

80 
173 
1103, 

31 
101 
10634 
159% 

28% 
103 

161" 

21  " 

75 

45 

37 

104% 
112% 

14% 

54 

93% 

6834 

45% 
110 

75 

60% 
108% 

57 

6484 
120% 
147 

8514 

73% 
119% 


Wednesday      Thursday         Friday 
Feb.  21         Feb.  22.        Feb.  23. 


*195 
1 

6% 
64% 
59 
103 
53% 
•97% 
11% 
91% 
5034 

♦  115 
4914 
98% 

♦215 
♦3 

♦20 
20% 
♦  919 

♦297j 

♦32 

♦  103% 

♦7% 

♦48 

♦86% 
71 

103% 

♦28 

118% 
♦11719 

141% 

256 
:rl03% 

104% 
rl0238 

*26% 

♦86% 

♦  29% 
35 

♦  103 
♦28 
*57% 

5140 
*29% 
♦18 
♦85 

25% 
♦24% 
139% 

10% 

77 

2878 

♦  11 
43 

159% 
* 

♦74  " 

4% 

H0512 

♦  119% 

♦4 
♦20% 

♦  10 
55% 

♦  29 
♦79 

*106% 

175 

108% 

82% 

70% 

♦71 

♦111% 

23% 

♦  145 
*12634 

♦13 
♦90 
53% 
♦107 

1834 
♦50% 

77% 
32% 

♦47 

10534 

♦  16% 
♦76 

♦  172 

♦  10934 

29% 

*i06~ 

♦  158% 
♦27% 
103 

16% 

1958 
73% 
40 
36-% 
♦101 

♦  112 

♦  13% 
♦50% 
♦92 
♦67% 

45% 

♦109% 

♦73% 

59% 
10838 

55% 

54% 

♦  120 

♦  143 

84% 
73 

♦  US 


221 
1 

61" 
651s 

59 
103 

54l8 

99 

11% 

92 

51 
11 61 9 

40l,( 

98% 
221 
3% 

20% 

201 

101 9 

32 

34 

105 

9 

49 

8634 

7134 
1041« 

28% 
119 
119 
141% 
256 
103U 
10478 
102% 

271o 

88 

3014 

35% 
103% 

30 

58 
140 

2934 

18% 

87 

25% 

25% 
140 

10% 

77% 

28% 

15 

43 
160% 

33 

78 
4% 

120  " 

41o 

21% 

11 

55% 

30% 

81 
107 
175 
108% 

83 

70% 

72 
112 

24 
147 
130 

1334 

95 

53% 
108 

19 

55 

78 

32% 

48 
10534 

18 

80 
175 
110% 

30% 

IO9" 

159% 

28% 
103 

16% 

19% 

74 

40 

3634 
104% 
112% 

15 

55 

96 

68% 

45% 
110% 

75 

6038 
IO8I9 

56% 

5458 
121 
147 

85 

74 
119% 


< 


y. 
o 

H 
0 

M 

a 

< 


♦  195 

♦78 

♦5% 

65 

•58% 

*10238 

53% 

♦9719 

♦  111" 
92% 

550% 

♦  115 
♦49 
♦98% 

5215 

♦3 
♦20% 
♦20 

♦9I9 
♦29% 

32% 

♦  104 

♦8 

♦  4734 
8634 

z70% 
10358 

28 
11834 
118 
141% 
*252 
103% 

♦  103 
101% 
♦26% 

87% 
♦29% 

35% 
103% 
♦28 
♦56% 

♦  138% 
♦29% 

18% 

♦85 
25% 
2334 

139 

♦  10 
77 
28% 

♦  11 
♦38 
160% 
♦30 
♦74 

438 

106 

♦119% 

♦4 

♦20% 

10 

♦  55 
28 

♦79 
107 
♦170 
5108 
83 
70% 
♦71 
♦111% 
2378 

♦  145 

♦  126% 

♦  13 
♦89 

53% 

♦  107 

18% 
♦50 

77% 
♦31% 

4719 
105% 

17 
♦77 

♦  172 
10934 

30 

98 
107 
5159 
527% 

♦  102 

1638 
1734 
69% 
40 
36% 
104% 
112% 

♦  14 
♦50 
♦92 
♦68 

♦  45% 
110 
♦73% 

59% 
108% 

56 

54% 
120% 
♦143 

8434 

73 

♦  115 


201 
1 
8 

67% 

59 
103% 

5334 

99 

12% 

921 

501 9 
116% 

50 

218% 
3% 

20% 

21% 

10% 

32 

32% 
105 
9 

49 

863.1 

71% 
103% 

28 
11834 
118 
1  12% 
260 
103% 
105 
10238 

27% 

87% 

30 

86% 
10338 

30% 

58 
140 

2934 

18% 

87 

2534 

24% 
139% 

10% 

77 

29% 

15 

48 
161 

33 

74% 
4% 
106 
120 
4% 

21% 

10 

55% 

29 

81 
107 
178 
108 

83 

70% 

72 
112 

24% 


Sales  0: 

lite 

Week 

Shares. 


50 
200 
100 
90 
850 
400 
820 

400 
670 
420 
100 
800 
100 
160 
600 
500 
300 


220 
400 
100 


300 
100 
,000 
,200 
570 
,600 
412 
,034 
800 
,900 
555 
,267 
100 
200 
650 
,700 
100 
,500 
,000 
30 


900 
100 
,000 
650 
,200 
,020 
683 
870 


120 
1,330 

200 

100 
,600 

500 


100 


400 
900 
300 
200 
100 
100 
895 
,200 
,200 
100 


5,300 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


147 

'        1 

128% 

110 

1334 

400 

921o 

531" 

1,000 

108 

100 

19% 

5,900 

65 

400 

78 

1,600 

3219 

900 

47% 

1,100 

105% 

400 

17 

100 

80 

100 

175 

100 

110% 

700 

30 

1,300 

98 

185 

107 

300 

159 

40 

27% 

50 

103 

100 

1634 

13,050 

19% 

6,600 

va% 

8,100 

40 

300 

3634 

800 

10538 

700 

112% 

200 

15 

190 

55 

113 

96 

120 

69 

46 

700 

110 

225 

75 

60-% 

189,600 

108% 

1.445 

67% 

14,500 

54% 

1,800 

12034 

600 

147 

60 

85 

6,741 
4,100 

74 

119% 

Industrials  Miscellaneous 

Adams    Express 
Ms-Chalmers 

Do  pref 

Amalgamated   Copper. 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive" 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining 

Do    pref 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Do     pref  certfs  of  dep. 

Preferred,   new 

Amerloan  Woolen 

Do    pref 

Amer  Writing  Paper,  prl. 
aAnaconrlaCopper  PnrS25 

FJaldwln  Locomotive,  pf 
'ethlehem  Steel 

Do  pret I 

Brooklyn  Union  Gas 

Butterlck  Co 

("lentrai    Leather 

'        Do  pref 

(JChlno  Copper Par  55 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y)_ 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corn 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  tr    ctfs.. 

Do    pref  vot  tr  ctfs 

dGoldfield  Con  M  Par  $10 
I  nt  Harvester  stk  tr  efts 
«-  Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref.. 

International  Paper 

Do    pref 

Intern  at  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

[Miami  Copper Par  $5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
aoific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  pre; 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republlo  Iron  &  Steel 

Do    pref.. 

Sloss-Sheffield  Steel  &  Ir. 
^Tennessee  Copp. Par  $25 

Underwood  Typewriter, 
uo  pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express.. 
U  S  Realty  &  Improvem't 
United  States  Rubber. 

Do   1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg. 
Westlngh'seEI&Mfg  assen 
Do     lstpref 


Range  Since  Januivi  1. 
On  Oasis  of  100-s/!7/e  Ms 


LOUKSl 


Feb 


,  Jan 
[  Jan 

Feb 
.Feb 

Jan 
1  Feb 
lFcb 

Feb 
,  Feb 

Feb 

Feb 


19 
11 

_  20 

b    1 

20 

13 

2.; 

10 

1 
1 

5 
14 
19 
19 

2 

19 

1  20 

9 

23 

1  20 

16 

15 

10 

6 

3 

1 


1 

2 

.9 


§200 

•%Jf 
0%  .. 

60     Fe 

5834 
101 

53% 

9834 

11%  Fe 

90%  " 

49 
115 

45%  Jan 

95     Jan 

200     Feb 

3     Feb 

20%  Feb 

18    Jan 

10     Jan 

30    Feb 

32%  Feb 

103     Jan 

434  Jan 

42     Jan 

86i8  Jan 

67?8  Feb 
102-%  Jan 

26  Jan 
11 434  Jan 
115% Jan 
137%  Jan 
250  Jan 
102  Jan 
102  Jan 
101%  Jan 

25%  Feb 

86     Feb 

25i8  Jan 
S34  Feb 
10234  Feb 

29  Feb  1 
5678  Feb  2. 

138     Jan  25 

29%  Jan     8 

1734  Jan     8 

83     Jan     8 

$2^    Jan  15 

L.,34  Feb  23 

138%  Feb  17 

10    Jan  10 

z76%  Jan    3 

28     Feb    5 

12%  Jan  10 

37%  Jan  23 

155     Jan    2 

32%  Feb    9 

74%  Feb    5 

$4%  Jan    3 

105%  Feb    1 

116%  Jan  26 

4%  Feb  17 

19%  Feb    1 

938  Jan  17 

l45'8  Jan     3 

28     Feb  23 

79     FeD    1 

106     Feb    3 

15678  Jan  15 

105%  Jan  12 

75%  Jan  31 

68%  Jan  11 

71%  Jan  29 

110     Jan    8 

$23%  Feb  14 

139%  Jan     2 

12634  Feb  20 

13%  Feb  19 

92%  Feb  15 

51i8  Jan     9 

IO0I9  Feb    1 

Sis%  Jan  29 

50     Feb  17 

74%  Jan    3 

30  Jan  3 
Feb  5 
Jan  8 
Feb  5 
Feb  8 
Feb    9 

10734  Jan  12 

2978  Feb  21 

98     Feb  23 

10634  Feb  17 

158%  Feb    2 

?7i9  Feb    8 

" Jan  16 

6    Jan  29 

Feb  23 

Feb  23 

Jan  30 

Feb    1 

Jan    3 

1%  Feb    2 

Feb  16 

Jan    4 

Jan  31 

Jan  31 

5%  Feb    1 

Jan  30 

Jan  23 

.,  Feb  13 

%  Feb  13 

Jan  29 

Jan    9 

Feb  14 

Feb    7 

Jan    2 

,  Jan    3 

'8  Jan     5 


47 

103 

17 

77 

168 


101 

$lt 

1734 : 
6919 : 
39%  1 

$34% 

101 

in. 

13 

60 

84 

67 

4ff 
109 

75 

68% 
107" 
S52  . 

52%  , 
119 
§142 

79 

66%, 
114" 


202     Jan  IS 

l%Jan    2 

8    Jan    2 

67%  Jan    3 

03%  Jan    2 

K)378  Feb  19 
583.)  Jan     3 

1()078  Jan  10 
12?8  Jan  23 
95%  Jan  2 
55%  Jan    2 

116%  Jan  15 
51  Jan  26 
99%  Feb  13 

220     Feb  13 

4  Feb  5 
2134  Jan  29 
21%  Feb  15 

12  Jan  3 
35  Jan  3 
3658  Jan     2 

104%  Feb  14 

9%  Feb    7 

50     Feb    7 

87     Jan  13 

74%  Jan    2 

104%  Jan  24 

35%  Jan    4 

12038  Jan  30 

119%  Jan  2'J 

I42i8  Jan  la 

287     Jan  26 

10834  Jan  ID 

108%  Jan  18 

10638  Jan  19 

30    Jan  11 

89%  Jan  10 

30     Feb  20 

$3834  Jan 

10334  Jan 

32%  Jan 

62     Jan 

141%  Jan 

30%  Feb 

21%  Jan 

92%  Jan 

$27'8  Jan 

27%  Jan 

143i2Jan 

1U8  Jan  17 

7934  Jan  17 

32%  Jan  26 

13  Jan  29 
43     Feb  21 

161     Feb  23 

35%  Jan  ly 

7719  Jan    6 

$4%  Jan  20 

109%  Jan    3 

121     Feb    8 

5  Jan  2 
23%  Jan  12 
1078  Feb  10 
56  Feb  13 
34  Jan  2 
8334  Jan     9 

10834  Jan    4 

185     Jan  26 

113%  Jan  18 

83%  Feb  19 

7078  Jan  23 

74%  Feb    7 

112     Jan  11 

$26%  Jan    3 

150     Jan  30 

128%  Feb    9 

14%  Jan    4 

95%  Jan    2 

64  .".s  Jan    2 

10934  Feb  15 


$20%  Jan 

56i"  Jan 

7978  Jan 

33%  Feb 

5138  Jan 
107     Feb 

18%  Jan 

8378  Jan 
189     Jan  26 
115     Jan  19 

34%  Jan     4 

102  Jan  2 
108%  Jan  19 
161     Jan  23 

32     Jan    2 

103  Feb  21 
$1938  Jan    2 

27     Jan 
85%  Jan    3 
44     Jan     2 

$3819  Jan  18 

105%  Feb  23 

11234  Feb  13 
17  Jan  3 
51     Jan  26 

593%  Feb  20 
69%  Jan  10 
49     Jan    3 

111  Jan 
76%  Jan 
697S  Jan 

111%  Jan 

$58.%  Jan 
57%  Jan  26 

12178  Jan  25 

151  Jan  3 
86%  Jan  18 
74%  Jan  24 

120     Feb    2 


Range   1or  Previous 
Yea-  1911. 


iotiesf 


5198     Nov 

1%  Dec 

6%  Dec 

4484  Sep 

4434  Sep 

99%  Oct 

39%  Jan 

£2%  Jan 

878  Jan 

77     Jan 

42%  Sep 

113     Oct 

41%  JN  ov 

92     Nov 

201     Sep 

3%  Sep 

18    Sep 

lt%  Aug 

8     Aug 

26%  Oct 

32%  Oct 

102     Oct 

3     Sep 

31%  Men 

82     Sep 

56%  Sep 

9834  Sep 

2j     Sep 

112%  Sep 

111     Jan 

131%  Aug 


Highest. 


J245 
934 
34 
71% 
63% 

105 
5934 

101 
1219 
93% 
58% 

120 
62% 

IO0I9 
5255 
5 
2658 
2534 
12-% 
3419 
43% 

11U34 

5% 

43% 

89 18 

8378 

108U 
6219 

122% 

119% 

153% 


87      Aug 
92%  Sep 


25% 

85% 

24% 

$29  " 

103% 

16 

64 
1129 

28 

1834 

91% 
516% 

25 
12884 
y% 

73 

29 

13 

37 
142 

35 

74% 

$319 

9y% 
115 
3% 

14 
9 

44% 

23 

80 
101% 


Dec 

oct 

Sep 

Sep 

Dec 

Sep 

Sep 

Sep 

Feb 

Sep 

Dec 

Sep 

Sep 

Sep 

Oct 

Sep 

Sep 

Dec 

Dec 

Sep 

Nov 

Dec 

Oct 

Sep 

Sep 

Sep 

Aua 

Sep 

May 

Oct 

Oct 

Sep 


74%  Dec 

68     Dec 

70     Apr 

10734  Sep 

$16%  Sep 

117%  Jan 

124     Jan 

12%  Dec 

85     Jan 

42%  Sep 

104     Sep 

$15%  Sep 

45     Oct 

64     Jan 

23%  Apr 

35     Sep 

101%  Aug 

17     Dec 

6734  Jan 


25  Sep 

91  Sep 
108  Oct 
154     Sep 

26  Oct 

92  Jan 
$12     Sep 

18  Oct 
74%  Oct 
34  Sep 
$30%  Sep 
63     Mch 

103  Men 
11  Sep 
4019  Sep 
84  Dec 
05%  Jan 
30%  Sep 

104  Sep 
66  Sep 
50     Oct 

103     Oct 

$38     Sep 

43%  Sep 

114     Sep 

139     Sep 

71%  Apr 

58%  Sep 

110%    Aug' 


Apr 

May 

Feu 

J'ne 

Dec 

Deo 

Oct 

Oct 

May 

Dec 

Jiy 

May 

Feb 

Feb 

Jan 

J'no 

J'ne 

J'ly 

Feb 

Dec 

May 

Men. 

Jan 

J'ly 

J'ly 

J'na 

J'ne 

Feb 

Feb 

Feb 

J'ne 


105%  Dec 
105     Dec 


36% 
96% 
34% 

S41% 

107 
3*% 
6634 

148% 
31 
33% 

105 

$27% 
3638 

148% 
1534 
85 
38% 
36 
60% 

168% 
51"  j 
86% 
S7% 

1293S 

128% 
6% 
22% 
13% 
56% 
44 
90% 

114% 


Men 
J'ne 
Feb 
J'ne 
Dec 
Aug 

J'ly 

Nov 

Men 

Feb 

Feb 

Dec 

Feb 

J  no 

May 

May 

Mch 

Feb 

May 

May 

Aug 

Aug 

Jan 

May 

May 

Jan 

Dec 

Jan 

Jan 

Feb 

J'no 

Jan 


96 

77 

87 

113% 
$24% 
14334 
130 

22 
10034 

oy 

10934 
521% 

76 

7o34 
3338 
54% 
109 
23% 
90% 


Feb 

Mch 

J'ne 

J'ne 

Dec 

Nov 

Feb 

J'ly 

J'ly 

Feb 

Aug 

J'ne 

Feb 

May 

Nov 

Jan 

Jan 

J'ne 

Jiy 


37%  J'ne 

10234  J'ne 

120     Feb 

163     Jan 

39     J'ne 

103     J'ne 

S19    Dec 

35%  Feb 

9y38  Feb 

56%  Feb 

$44     J'ne 

111     J'ne 

1137s  J'lv 

19    Feb 

16I     Feb 

§105    Jan 

7934  May 

48%  Dec 

115%  J'ly 

79     Mch 

52%  Feb 

120%  Feb 

$5778  Dec 

7038  Feb 

128%  Mch 

177     May 

S4%  May 

79    May 

123    Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Broadway  t- 
Coney  Isl'df' 
First  

Hillside^... 
Homes  teadl 
Manutac'rs 
Mechanics'  T. 

fontauk  1 
a«sau 
at  City.. 


Bid 

Ask 

390 

410 

155 

275 

285 

125 

100 

415 

43. 

236 

245 

150 

212 

225 

280 

295 

Banks 

Brooklyn 
North  SIdeli 

People's 

Prosp'ctPk?! 

Trust  Co"* 

IV  YCUy 

Astor 

Bankers'  Tr 
B'way  Tr-. 


Bid 

150 
150 
140 


358 
790 
155 


Ask 

170 
160 
155 


385 
160 


Trust  Co'a 
N  Y  City 

Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

Kquit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 
Fu'ton  .... 
Guarty  Tr. 
Guardian  Tr 


Bid 

Ask 

1010 

1015 

T361 

105 

300 

310 

t545 

1400 

1425 

220 

224 

300 

868 

870 

100 

115 

Trust  Co's 

Hudson 

Knickerb'kr 
Law  T  I&Tr 
Lincoln  Tr 
Manhattan 
Metropoir'u 
Mutual  Alli- 
ance   

Mut.(  West- 
chester) .. 
NY  LUeATr 


Bid 

Ask 

140 

150 

287% 

292% 

230 

240 

fl35 



410 

.... 

405 

415 

126 

130 

140 

150 

1000 

1040 

Trust  Co' 5 
N  V  Trust. 
Standard  IV 
nt!eGu&  Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtg&"Tr 
Unit  States. 
Washington 
Westchester 
Windsor 


Bid 

Ask 

625 

345 

352% 

545 

550 

1300" 

.... 

485 

500 

1115 

1140 

390 

410 

150 

160 

192 

197 

trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

465 

Citizens' 

135 

Flatbush 

215 

Pranklin 

270 

Hamilton  .. 

275 

105 

Kings  Co  .. 

520 

L  Isl  L  ii  Tr 

336 

Nassau 

150 

Peoples' 

290 

Oueens    Co. 

100 

Ask 


145 
230 
230 
285 
115 

3V5" 
160 
300 
110 


•Bid  and  asked  prices;  no  sales  on  this  day.     5Less  than  100  shares.     tEx-rights.     6  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  share, 
^tsue  at  stoak  Bxohance  01  at  auction  this  week,     s  Ex  stook  dividend.     TIBanks  marked  with  a  paragraph  (II)  are  State  banks.     *  Ei-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  changed,  and  price.-  arc  now  all — "and  interest" — except  for  income  and  defaulted  bonas. 


BONDS 

BT.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  23. 


U.  S.  Qovernmcnt. 
C  S  2s  consol   registered. _<!1930 

5  S  2s  consol    coupon <il930 

U  S  3s  registered A:1918 

US3s  coupon £1918 

U  S  4s  registered 1925 

U  S  4S  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  fcl93t> 
U  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  of   1909. 

Dblncse  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ms 192  5 

2d  Series  4  Ms.. 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  Ms 1949 

Ban  Paulo  (Brazil)  trust  5s. 1919 
U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  4S  ot  1901 1954 

State   and    City    Securities 

K  Y  City— 4  Ms 1960 

4%  Corporate  Stock 1959 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4  Ms 1957 

New  4Hs 1917 

4hr,  Corporate  Stock. .1957 
4M%  assessment  bonds. 1917 
3M%   Corporate  Stock. .1954 

N  Y  State — 4s ..1961 

Canal  Improvement  4s. .1961 
Canal  lmp'ment  (new)  4s  1901 
Canal  Improvement  4s. .1960 

So  Carolina  4  Ms  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

6s  deterred  Brown  Bros  ctfs 


Railroad 

Ann  Artor  1st  g  4s 7il995 
ten  Top  &  S  Fe  gen  g  4s.  1995 

Registered 1995 

Adjustment  gold  4s ftl99i 

Registered /»1995 

Stamped ftl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910). .1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K _  1913 

East  Olcla  Div  1st  g  4s. ..1928 
Short  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  5s     194 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s_.  M952 

Registered /U952 

Ala  Mid  1st  gu  gold  5s       1928 

•  Brnns  &  W  1st  gu  gold  4s  1938 

Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s.  . 01952 

Sav  F  &  W  1st  gold  6s  ..1934 

1st  gold  5s .1934 

Sit  Sp  Oca  &  G  gu  g  4s. ..1918 

Bait  &  Ohio  Prior  3  Ms 1925 
Registered ftl925 

Gold    4s ftl948 

Registered .         ftl948 

Pitts  June  1st  gold  6s  1922 

P  Juno  &  M  Div  1st  g  3  Msl925 
P  L  E  &  W  Va  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  Ms  1930 
CI  Lor  &  W  con  1st  g  5s.. 1933 
Monon  Riv  1st  gu  g  5s  1919 
Ohio  River  RR  1st  g  5s. .1936 

General  gold   5s.  _  1937 

Pitts  Clev  &  Tol  1st  g  6s  1922 
Pitts  &  West  1st  g  4s.  .  1917 
Stat  Isl  Ry  1st  gu  g  4  MS. 1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu. 1.1998 
CI  &  Mah  1st  gu  g  5s  1943 
Roch  &  Pitts  1st  gold  6s.  1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s."dl951 

Can  So  1st  ext  6s 1913 
2d   5s "1913 

Registered ..  1913 

Central  of  Ga  1st  gold  5s_Ipl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  income  g  5s pl945 

Stamped 

2d  pref  income  g  5sr"Ipl945 
2d  pref  income  g  bs  stamped 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5s     1946 
Mid  Ga  &  Atl  Div  5s.  .     1947 
Mobile  Div  1st  g  5s  1946 

Cen  RR  &  B  of  Ga  col  g~5s   1937 
Cent  of  N  J  gen'l  gold  5s..   1987 

Registered At  987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s  1920 

Leh  &  Wllkes-B  Coal  5s  .1912 

N  Y  &  Long  Br  gen  g  4s_1941 

Cent  Vermont  1st  gu  g  4s..el 920 


2° 


Q-J 
A-O 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


t  97  Sale 
I   93%    94 

1  93%  Sale 
I  92%  9278 
t  8714  87% 
J 103     103% 

t  99     

1  97i4Sale 
X  90       961- 

* 9034 

These  are  p 


103 

100 
100 

100% 
1071" 

103 
10734 
10219 
S638 
1017s 
102% 
1021 9 
10275 


Sale 
100ig 
Sale 
Sale 
10734 
103l< 
Sale 

102% 
86% 
1023, 
10234 
10234 


Week's 
Range  or 
Las:  Sale 

Low  High 
10014  Nov '11 
100%  Dec  '11 
10234  10234 
102%  Feb  'IS 
H3I4  Jan  '12 
U334  Jan  '12 
1001.  J'ne'll 

101%        10134 


97 
94 


93% 


97 

9H8 


94 

92%         92% 
87%  87% 

10318  103% 
98lgDec  '11 
9714  97% 
96  9612 

90    Feb  'is 

rices  on  Hie  <a 


9714  . 

"5J12 


88I4 
Sale 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 

M-N 
J-J 
Q-J 
J-J 

J-J 
M-N 
M-S 
Q-F 


8H4   831- 
99%  Sale" 

97l2 

9134    92 

1 91 

9178    9214 

10612 

106    Sale 

10H8  10112 
108    Sale 


96  . 
93       931- 

1091-110  " 

105% 

90%  Sale 

i07"34  Iom4 
95% 

135 
95    Safe 

12334  125% 

109%.. 

97  9S14 
92%  .. 

907g 

9873  Sale 
97       97I; 

H218 

8S18    89 
9H2    92 
91'4Sale 
10014  103 
110l2Sale 
IO2I4  1041c 
109l8  1 10l5 
108     110% 
11312 

97i2 

89%    96 

111% 

IO5I4  10714 

95% 

108      . 

H278 

115%  117 
...       50 
102     lOilg 
100% 


112%.. 
109*4  110% 
107      


91       92% 
107      .... 

105% 

107l2 

102%  104 
12214  1221£ 
121«412314 

10634 

101% 

1004 

9934 

9134Salel 


10234       103 

99%       100% 

100  100ls 

100  IOOI4 

1077g  Feb  '12 

10234  Feb  ,1 

107%       10734 

102i2  Feb  '12 

88  88 

10278        10278 

10278        102% 

10234        10234 

lOH-Nov'll 

103%  J'ly  '10 

9S     Oct  '11 

86%  Dec  '11 

5012         50l2 


84     Feb  '12 

9912  99Sg 

9S14  Feb  '12 

92     Feb '12 

91  91 

92%  92% 

114%  J'ne'll 

106         106 

IOH4      10138 

105  108 

9878  Jan  '10 

99i4  J'ly  'II 

96    Jan  '12 

9314         9314 

108%  Nov '11 

106%  J'ly  '11 

9018         96% 

98     Oct  '0b 

108%  Aug '11 

9534  Jan  '12 


§<§ 


No. 


20 


I.", 


1 

28 

16 

12 

1 

20 


10 


86 


11 
4.0 
19 


30 


95 

I20I4 
110% 

97 

921-> 

90% 

98% 

98% 
112 

8814 

91% 

91% 
103 
1101- 
10214 
109% 
106 
113% 

97% 

95 
112% 
107% 

97 
103 
1133.J 
116% 

72 
102 
10O% 
10034 
11334 
10934 
107% 
103 
1061- 
105 

96 
107 

85% 

91 
1W7% 
115 
1(V>34 
102 
122I4 
122 
107 


95% 
Dec  '11 
May' 11 
Jan  '12 

9234 
Jan  '12 

99 
J'ly  '11 
Jan  '12 
Jan  '12 

9134 

9H 

Men '10 

110% 

Dec  '11 
109»s 
J'ly  '11 
Feb  '12 
Sep  '11 
Nov'll 
Nov'll 
Aug '11 
Feb  '11 
J'ly  '08 
Nov'll 
Moh'll 
Men '10 
102 
100% 
Jan  '11 
Jan  '12 
10934 
Nov'll 
Dec '11 
May '11 
Dec  '11 
Nov'll 
Dec  '11 
Oct  '10 

91 
Jan  '12 
Nov '05 
May  11 
Nov'll 
12214 
Feb  '12 
Jan  '12 


100    Feb  '12 

100    Dec '11 

9134         92 


29 


26 


14 
41 


Range 

since 

Jan.  1. 

Low     High 


102  10234 
1011-  102l_ 
II.3I4  11314 
113%  11384 
101%  10134 

101%  ior 


97       97% 
9314    95 

92%    04 
91%    93 

8634    881s 
1021-  103% 


97%    98 

96       97I4 

90       9034 

/  85    to  £  . 


20 


102% 

9978 

9978 

9934 

107% 

102% 

107% 

102% 

87% 

10134 

101% 

10134 


103 

100% 
100% 

100% 

107% 
1023, 
1077g" 
102K. 

88 
1027s 
102% 
103 


46       52% 


79%  8414 

99  9934 

98  98% 

91%  9238 

90%  91 

91%  925g 


10534  1071 
100%  1017g 
105     109 


96       96 
9234    931; 


95%    9C78 
9534  ~95"84 


94%    9534 


97  97 

9134  93 

9078  9078 

9734  99% 


112      112 
88%    88% 
91       92 
91       91% 


110%  110% 
109%  169"% 
113"%  113"% 


101% 102 
100%  101 


lli3411334 
109     110% 


89%    91 
107%  1071.1 


1213,,  1223.! 
121%  122 
107     107 


100     100 


90       92% 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Feb.  23. 


Chesapeake  &  Ohio — 

Gen  funding  fr.  impt  5s. .1929  J-J 

1st  consol  gold  5s .1939  M-N 

Registered 1939  M-N 

General  gold  4  Ms .1992  Al-S 

Registered 1992  M-S 

Convertible  4  Ms 1930  F-A 

Big  Sandy  1st  4S .1944  J-D 

Coal  Riv  Ry  1st  gu  4s 1945  J-D 

Craig  Valley  1st  g  5s  ..1940  J-J 
Potts  Creek  Br  1st  4s..  .1946  J-J 
It  &  A  Div  1st  con  g  4s      1989  J-J 

2d  conso!  --old  4s  .  .  1989  J-J 
Warm  Spr  Val  1st  g  5s. .1941  M-S 
Greenbrier  Ry  1st  gu  g  4s  1940  M-N 

Chic  &  Alt  RRref  g  3s 1949  A-O 

Hallway  1st  lien  3  '<>s  1950  J-J 

Chic  B  &  Q  Denvei  Div  4s     1922  F-A 

Illinois  Div  3  Ms.  .  .1949  J-J 

Registered ..      1949  J-J 

Illinois  Div  4s   .  .    1949  J-J 

Registered .    1949  J    J 

Iowa  Div  sink  fund  5s        1919  A-O 

Sinking  fund  4s   ..  1919  A-O 

Nebraska  Extension  4s      1927  M-N 

Registered.  1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  Sec  Great  North. 
Debenture    5s._   .        __   1913  M-N 

General  4s .  1958  M-S 

Chic  &  E  111  ref  &  imp  4~gs   1955  J-J 

1st  consol  gold  6s 1934  A-O 

General  consol  1st  5s  1937  M-N 

Registered...  .     1937  M-N 

Chic  &  Ind  C  Ry  1st  5s     1936  J-J 

Chic  Gt  Western  1st  4s     .    1959  M-S 

Chic  Ind  &  Louisv — Ref  6s   1947  J-J 

Refunding  gold  5s     .       1047  J-J 

Refunding  4s  Series  C       1917  J-J 

Ind  &  Louisv  1st  gu  4s     1956  J-J 

Chic  Ind  &  Sou  50-yr  4s  1956  J    J 

Chic  L  S  &  East  1st  4  Ms        1969  J-D 

Chic  Mil  &  St  P  terml  g~5s      1914  J-J 

Gen'l  gold  4s  Series  A     el989  J-J 

Registered el989  Q-J 

Gen'l  gold  3  Ms  Series  B.el989  J-J 

Registered el989  J-J 

25-year  deben  4s 1934  J-J 

Chic  &  L  Sup  Div  g  5s  1921  J-J 
Chic  &.  Mo  Riv  Div  5s  1926  J-J 
Chic  &  P  W  1st  g  5s  1921  J-J 

C  M  &  Puget  Sd  1st  gu  4~s  1949  J-J 
Dak  &  Gt  So  gold  5s  1916  J- J 

Dubuque  Div  1st  s  f  6s     1920  J-J 

Far  &  Sou  assum  g  6s 1924  J-J 

LaCrosse  &  D  1st  5s  1919  J-J 

Wis  &  Minn  Div  g  5s  "1921  J-J 
Wis  Val!  Div  1st  6s  1920  J-J 

Mil  &  No  1st  cons  6s  1913  J-D 

Extended  4  Ms 1913  J-D 

Chicago  &  N  West  cons  7s    1915  Q-F 
Extension  4s 1886-1926  F-A 

Registered 1886-1926  F-A 

General  gold  3 Ms 1987  M-N 

Registered pl987  Q-F 

General  4s 1987  M-N 

Sinking  fund  6s 1879-1929  A-O 

Registered 1879-1929  A-O 

Sinking  fund  5s 1879-1929  A-O 

Registered .1879-1929  A-O 

Debenture    5s 1921  A-O 

Registered ..1921  A-O 

Sinking  fund  deb  5s.  1933  M-N 

Registered .     1933  M-N 

Frem  Elk  &  Mo  V  1st  6s  1933  A-O 
Man!  GB  &  NW  1st  3  Ms  1941  J-J 
Milw  &  S  L  1st  gu  3  Ms.  1941  J-J 
Mil  L  S  &  West  1st  g  6s. .1921  M-S 

Ext  &  imp  s  f  gold  5s. .1929  F-A 

Ashland  Div  1st  g  6s. .1925  M-S 

Mich  Div  1st  gold  6s. .1924  J-J 

Northw  Union  1st  7s  g     1917  M-S 

Winona  &  St  P  1st  ext  7s  1916  J-D 

Chicago  Rock  Is  &  Pa  6s. .1917  J-J 

Registered 1917  J-J 

General  gold  4s 1988  J-J 

Registered 1988  J-J 

Refunding  gold  4s 1934  A-O 

Coll  trust  Series  J  4s 1912  M-N 

Series  L 1914  M-N 

M  4s 1915M-N 

N  4s 1916  M-N 

O   4s 1917M-N 

P    4s 1918  M-N 

Chic  R  I  &  Pac  RR  4s 2002  M-N 

Registered 2002  M-N 

R  I  Ark  &  Louis  1st  4  Ms  1934  M-S 

Bur  C  R  &  N — 1st  g  5S..1934  A-O 

Registered 1934  A-O 

C  R  I  F  &  N  W  1st  gu  5s  "21  A-O 

M  &StL  1st  gug  7s.. .1927  J-D 
Choc  Ok  &  G  gen  g  5s. .01919  J-J 

Consol  gold  5s 1952  M-N 

Keok  &  Des  M  1st  5s 1923  A-O 

Chic  St  P  M  &  O  con  6s 1930  J-D 

Cons  6s  reduced  to  3  Ms. .1930  J-D 
Ch  St  P  &Minn  lstg  6S..1918M-N 

Nor  Wisconsin  1st  6s 1930  J-J 

StP  &S  City  1st  C  6s 1919  A-O 

Superior  Short  L  1st  5s  g.1930  M-S 
Chic  &  \\  st  Ind  gen  g  6s..gl932  Q-M 

Consol  50-year  4s 1952  J-J 

Cin  H  &  D  2d  gold  4  Ms 1937  J-J 

1st  &  refunding  4s 1959  J-J 

1st  guaranteed  4s 1959  J-J 


Price 
Friday 
Feb.  23 


Bid         Ask 
1031-1041? 
111%112 
110%  111% 
1011-102 


93 

87% 

-.',; 

1011- 
83 
95 

89% 
105% 
91% 
70% 
64 
9934 
8734 


Sale 
89% 
89% 

104% 
87 
97 


1081; 

"73"l4 
64% 

Sale 


100%  Sale 
981-    991- 

10478  .... 
99%  1001- 
98%    99 
97%       . 
99% 

101%  Sale 

9684  Sale 

8078  Sale 

12334  12434 

110    Sale 


109% 

82%  Sale 
128%  129% 
109%  110 
94% 


91       931 

' 104 

10134  102% 

987g  Sale 

98 

86%  "87~  " 


Week's 
Range  or 
Las'.  Sale 

Loio         High 

103%       103U 

1111-       11134 

llli4Feb  '12 

1017s       10178 

9938  Nov'll 

927s         93 

S8     Feb  '12 

88i-J'ne'll 

10234J'ly  '11 

8634  Jan  '\2 

96     Feb  '12 

92%  J'ne'll 

113%  Feb  '05 

95     Oct  '10 

70%         707S 

6334         64 

9934  Feb  '1 

87%         8734 

8S     Sep  '10 

9978        100% 

99%  Feb  '12 

10434Dec  '11 

99%  Feb  '12 

9834  9834 

98%  Men '11 

99%  Dec  '11 


05^ 


No. 

5 
20 


33 


14 


92     Sale 
106%  .. 
10834  Sale 
10638  1061. 

9478  Sale 
103  103% 
113%  113% 
110 

104%  .. 
10638  .. 
112%  .. 
102 

100%  .  . 
10734  10S3S 

97%... 


8634    867{ 
85     ._ 
9778  Sale 

111% 

110% 

107%  110 

104% 

10434  105% 

103 

108%... 

106     ... 

126%... 


113%  115% 

109%... 

116%... 

11653 

112%11478 

111%1147S 

108%  10834 

107      

96     Sale 
95%    96 
90%  Sale 
97% 


95%    95% 
72    Sale 


92%    9234 
111%  .. 


102% 

106%  107% 

100     100% 

1237s  124% 

91     


123     

111% 

108     

108% 

92% 

101 

911- 
90% 


101% 
961- 
S078 

12434 

110 

109% 

109% 
82% 

129 

109 
955g 

88% 

90% 
104 
10134 

98% 

98 

86% 

86 

92 
106 
10834 
1063S 

9478 
103% 
113% 
117% 
1041- 
1063g 
112% 
101% 
100% 
107% 

97% 

9734 

87 

8684 

97% 
11134 
111% 
107% 
103% 
104% 
1061- 
108% 
10734 

127% 
90% 


1011- 

9634 

80% 
Feb  '12 

110 
Feb  '12 
109% 

82% 
Feb  '12 
Nov'll 
Apr  '11 
Jan  '12 
Jan  '12 
Dec  '11 
Feb  '12 

98% 
Jan  '12 

86% 
J'ne'll 

92 
Dec  '11 
10834 
1061- 

95 
Aug '11 
Feb  '12 
Aug'll 
Dec  '11 
Jan  '12 
Nov'll 
Dec  '11 
Nov  Tl 

108 
Jan  '12 
Nov'll 

87 
Nov'll 

9:  % 
Nov'll 
Nov '09 
Oct  '11 
Dec  '11 

104 
Feb  '1(3 
Feb  '12 
Aug'll 
Nov'll 
Sep  '09 


27 


72 


82 

18 


01 


29 


.A 


1:4 


100 


Range 

Since 

Jan.  1. 


Low  High 
103%  104% 
111  11134 
111%  111% 
101% 103 


9234    931.. 
88       88 


8634    S034 
95%    96 


7034  71 

6334  651- 

9934  9934 

87%  88 


99%  100% 
99%    99% 


99%    99% 
98%    99 


10078  101% 
965g  97%  I 
80%  81% 
124  125 
109%  111% 
109%  109% 
109     109% 

82%    83 
12734  129% 


88%    88% 
90%    90% 


10134  10134 
98%    99% 
98       98 
86       867g 


92       923g 


108     10834 

106     10C1- 

947g    95% 


113     1135g 


1063g  10638 


114% 

110 

142% 

116% 

115 

11334 

10S7g 

109 

96 

9534 

90 

97% 

97% 

96% 

94 

94% 

9434 

7134 

7234 

92% 

1113g 

120% 

105% 


114% 
Feb  '12 
Feb  '02 
Oct  '11 
J'ly  '11 
Aug'll 
Feb  '12 
Aug '10 
9638 
9534 
90% 
J'ly  '10 
Sep  '11 
Nov'll 
Dec  '09 
May'10 
J'ne'll 

7: 

Jan  '12 
Feb  '12 
111% 
Men '03 
Sep  '11 


102% 
1081- 
10034 
123% 
93 
123% 
129% 
111% 


Aug'll 
Sep  '11 
Feb  '12 
Feb  '12 
Dec  '03 
Dec  '11 
May '09 
Feb  '12 


108%  Feb  '12 

9134  Feb  '12 

10038  Dec  '11 


89     May' 11 


13 

2 
31 


155 
... 


1071- 10S 
97%    97% 


86%    87 
97%  _98~34 


10434  105% 

Ids'%  108% 


114     114% 
110     110 


1087s  108% 


9578    967g 
95       96%  ! 
89%    9034 


71%    73% 
72%    7234 
92%    93 
U078lin2 


10034  101 
123%  12334 


111     111% 


108     108% 
91%    92 


MISCELLANEOUS  BONDS — Continued  on  Next  Pase. 


Street  Railway 
Brooklyn  Rap  Tran  g  5s.. 
,  1st  refund  conv  gold  4s 
Uk  City  1st  con   5s  1916 
Bk  Q  Co  &  S  con  gu  g  5s 
-    Bklyn  Q  Co  &  S  1st  5s. 
Bklyn  Un  El  1st  g  4-5s 
Stamped  guar  4-5s 

Kincs  Co  B]  1st  g  4s 

Stamped  guar  4s 
Nassau  Elcc  guar  gold  4s 
Conn  Ry&  List  &ref  5g4M 

Stamped  guar  4  Ms 

Denver  Con  1  rain  cons  g  5s 
Det  United  1st  cons  g  4  Ms 
;<Jrand  Rapids  Ry  1st  g  5s 
Havana  Elcc  consol  g  5s. _ 
jinterboro-Metrop  coll  4  Ms 
"Uerboro  Rap  Tr  5s  Ser  A 


1945 
2002 
1941 
1941 
1941 
1950 
1950 
1949 
1949 
1951 
S.'51 
19,->1 
1933 
1932 
1916 
1952 
1956 
1952 


A-O 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
A-O 
M-N 


10134  102 

85%  85% 
102  Sale 
97 


10234  Sale 

10238  103 

85%    85% 

85%    85% 

80     Sale 

101% 

101% 


79 

100%... 

99% 

83%  Sale 
1041- Sale 


103%  Feb  '1 
8534         85*4 

10134  102 
97     Nov'll 


10234       10278 

102     Jan  '12 

86%         85% 

S6     Feb   12 

80  80 

101?8  Jan  '12 

10178       1017s 


79  Jan  '12 
90  J'ly  '10 
9934Feb  '12 
83  83% 

1041-       104% 


126 
9 


22 


10 


271 
16 


103     10334 
83%    8»a 
101%  102 


101%  103% 

101% 102 

83%    85% 

84%    86 

78       81 

101      1017* 

ior%  long 


99       9984 
80%    84% 
103%  105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4S.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s..l997 

Guaranty  Trust  Co  certlis 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  iwhen  Issued).. 
Adjustmt  Inc  5s  (wh  Issued). 
Bway  &  7th  Av  lstc  g  5S.1943 
Col  &  9th  Av  1st  gu  g  5S.1993 
Lex  Av  &  P  F  1st  gu  g  5S.1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ref  4s  when  issued 

Adjust  Inc  5s  when  Issued  . 
Third  Ave  Ry  lstg  5s...  1937 


A-O 
A-O 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


97 

97% 

"99" 


97% 

99 
10078 
1007g 


* 80 

6S%  Sale 

10  1%  1 "  1 1 1 
1011-  10278 
1023!  103 


75%.. 
88% 

76%  Sale 
1081-110 


973S  Feb  '12 

98            98 

8 

99%         99% 
100         100 

5 
26 

59     Dec  '11 

62     Feb  '12 

58%         61 
801-         81 

12 

101 

55% 
104          104 

384 
2 

101%Jan  '12 

102%       102% 
80     Jan  '12 

2 

80%  Jan  '12 

76%        76% 
85%         85% 
76            76% 
109          109 

35 

33 

10 

1 

96%    98 
96%    98% 
99%  102 
97     103% 


57% 
57% 
80 
54% 

103 

101% 

102 
80 
78% 
76% 
S4% 
76% 

109 


62 
62 

81% 

59% 
104 
101% 
102% 

80 

81% 

81% 

86 

80% 
110% 


»No  price  Friday;  latest  this  week,     d  Duo  April-  _#_Duo  May._  A  Due  July.  ■  *  Duo  Au«.    .#  Due  Oct.     p  Duo  Nov      a  Duo  Poo.     *  Option  mOo. 
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BONDS 

I.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  23. 


JH-N 

M-  ,\ 
J-J< 
J-J 

J -'J 
J-J 

jr 
J- J 
J-J 

:j-,\ 

M-> 
M-S 

J-J 
M-S 

Q-F 

J-J 

J-D 

J-D 

J-J 

J-J 

A-O 

Q-J 

A-O 

Ap: 

J-J 

F-Aj 

Itt-N 

J-D 

A-O 

J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 


Ha  Ham   &  Dayton  {.Continued} 

Can  D  4  I  1st  gu  e  5s 1941 

CFlnd  4Ft  W  lstgu4sg  1933 

Cln  I  &  W  1st  gug  4s 1953 

Day  &  Mich  1st  cons  4,hs  193 

lad  Dec  4  W  lstg  5g 1935 

1st  guar  gold  5s 1935 

Have  Cln  C  4  St  L  gen  4s. .1993 

Cairo  Dlv  1st  gold  4s 1933 

Cln  W  4  M  Dlv  1st  g  4s. .1991 
St  I.  Dlv  1st  col  trg  4s. ..1990 

Registered 1990 

Spr  4  Col  Dlv  1st  g  4s.. .1940 
W  W  Val  Dlv  1st  g  4s. ..1940 
C  I  St  L  4  C  consul  6s.. .1930 

1st  gold  4s A1936 

Registered fcl  936 

CTn  S  &  Cl  con  1st  g  5s 1938 

CC  C  &  I  consol  7s. 1914 

Cousol  sinking  fund  7s. 1914 
General  consoi  sold  6S.1934 

Registered 1934 

lad  BI  &  \V  1st  pref  4?-. .1940 
O  Ind  &  W  1st  pref  5s..rfl938 

Peo  &  Last  1st  con  4s 1940 

Income  4s 1990 

Col  Midland  1st  g  4s 194 

Colorado  &  Sou  1st  2  4s 1939 

Refund  &ext4;is 1935 

Ft  W  4  Den  C  1st  g  6s. ..1931 
Donn  4  Pas  Rivs  1st  g  4s.. 1943 
Duba  RR  1st  50-yr  5  g 1952 

Del  Lack  &  Western — 
Morris  4  Essex  1st  7s..  1914 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ref  gu  g  3>is 2000 

N  Y  Lack  &  W  1st  6s 1931 

Construction  5s 1923 

Term  &  improve  4s 1923 

Warren  1st  ret  gu  g  3  Hs.2000 
Del  4  Hud  1st  Pa  Dlv  7s... 1917 

Registered ..1917 

10-yr  conv  deb  4s 1916 

.     1st  lien  equip  g  4  HS 1922 

1st  4  ref  4s 1943 

Alb  4  Sus  conv  3>^s 1946 

Rens  &  Saratoga  1st  7s..  1921 
Denver  &  Rio  Grande— 

1st  consol  gold  4s 1936 

Consol  gold  4Hs 1936 

Improvement  gold  5a 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5*.  .1839 

Bio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

Bio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A..  1949 
Utah  Cent  1st  gu  g  4s.al917 

Des  Mol  Un  Ry  1st  g  5a 1917 

Det  &  Mack  1st  lien  g  4a. ..1995 

Gold  4s 1995 

Det  Rlv  Tun  Det  Ter Tun  4  Hs'6 1 
Det  T  4  I— O  S  Dlv  1st  g  4sl94l 
Dal  Mlssabe  &  Nor  gen  5s.  .1941 

frnl  4  Iron  Range  1st  5s 1937 

Registered... .1937 

2d  6s 1916 

Dui  So  Shore  4  Atlg  5s 1937 

Elgin  Joi  4  East  1st  g  5S..1941 
rte  1st  consol  gold  7s 1920 

N  Y  4  Erie  1st  ext  g  4S..1947 

2d  ext  gold  5s 1919 

Sd  ext  gold  4  Hs. 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

KYLE  4  W  1st  g  fd  78.1920 

Brie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s. 1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Burl  N  Y  4  Erie  1st  7s.. 1916 
Chlo  4  Erie  1st  gold  5s.  .1982 
Clev  4  Mahon  Val  g  5s..  1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  4  RR  1st  cur  gu  63.1922 
Dock  4  Imp  1st  cur  6s.  .1913 
N  Y  4  Green  L  gu  g  5s..  1946 
N  Y  Sus  4  W  1st  ref  5s..  1937 

2d  gold  4Hs 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s ..1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  Ea  1st  gu  g  5s. ..1942 

Ev  4  Ind  1st  congu  g  6s 1926 

Bvans  4  T  H  1st  cons  6s. ..1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s. ..1923 
Sull  Co  Branch  1st  g  5s. .1930 

Florida  E  Coast  1st  4  HS--1959 
ort  St  U  D  Co  1st  g  4  Hs.1941 
Pt  W  4  Rio  Gr  1st  g  4s 1928 

Gal  H  4  H  Of  1882  1st  58.1913 
reat  Northern — 

O  B  4  Q  coll  trust  4S 1921 

Registered,  h 1921 

1st  4  refund  4  Us  ser  A..  1981 

Registered 19'Sl 

St  Paul  M  4  Man  4s 1933  J-J 

let  consol  gold  6s 1933  J-J 

Registered 1933  J-J 

Reduced  to  gold  4  Hsl 933  J-J 

Registered 1933  J-J 

Mont  ext  1st  gold  4s.. 1937  J-D 
Registered 1937  J-D 


!i 


■54 


Frit* 

Friday 
Feb.  23 


J 
J 
J-D 

F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 

y-j 

A-O 

M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J    J 


Bid  Ask 

104      1045s 


8712    88 

100     

10-i%  ... 


023.1  93% 
9£34  941 2 
91  Sale 
91%    94 

89     

90     

9114 

105% 

96%    961  •> 
95       S7% 
107     1071 
105%  1065s 


12312 


9H2_. 
36       38% 
50       51 
97%  Sale 
97l2    98 
11134il3 


106     107 
1087g 

105     

85% 

11334 

106     

99% 

11334  115li 

"98%  Sale 

1013$  I0134 

99    Sale 

92  »284 
122     ..." 

90       93 

93     

98% 

&'j%  Sale 


60 


86       88 
78       801s 


99 

92%  "95" 
90%    92 
99%  100 
74     

105  106 

106  109 
•103     


107     108 

110     

118     119 

101% 

104l2 

10212 

104% 

98     101 
119 

8914    8912 

88 

783s  Sale 


89 

86 

76l2 
110 
II284 
10!)34 
108 
123 
10534 

ion2 

10212 
103 
80 

88% 

109% 

111% 

102 

106 

112% 

101% 

107% 

95 

97% 

90 

"99% 


8938 

87 
Sale 
11034 


126 
107 


105 
"91% 


Sale 


98 

"80% 
100 


97%  Sale 


10138  Sale 


98i2... 
12514... 


WntTs 

Range  or 
Last  Sale 


Low         High 

104     Feb  '12 

88     Mch'll 

871"  Feb  '12 


S3  05 


No. 


104  Feb  '12 
107l2Dec  '02 
9234  9234 


94 
91 


Dec  '11 
91 

Feb  '12 
Oct  '07 
Dec  '11 
Dec  '11 

10534Dec  '11 

UGWFeb  '12 

•j.  .3  Dec  '11 

107>s  Feb  '12 

107l2  Aug '11 


91 
90 
91 


12134Oct  '11 


94     J'ly  '08 


911*  Feb  '12 
38  Jan  '12 
50  Feb  "15 
97%  97% 
97%  9/34 

112  112 

100  "  MaV'10 


IO6S4 
10918 
111=8 

91 

11-:% 
106% 

98 

102% 
115% 
149 

98% 
101% 

9S?8 

92 
122 

90 

98 

98% 

82% 
10434 

61% 

85 

87 

78 

97 
110 

92 

90 
100 

76 
104% 
106 
106% 
104 
107 
11034 
118 
101% 
104% 
102% 
105 
100 
118 

89% 

88 

78% 

77 

89 

86 

76% 
11034 

113% 

111 


Nov'll 

Feb  'IS 

Dec  '10 

Jan  '11 

Jan  '12 

Nov'll 

Dec  '11 

Feb  '03 

Aug '11 

Aug  '01 

98% 

10134 

99 

92 

Dec  '11 

90 

Jan  '12 
99% 
8934 
Mch'll 
Apr  '11 
Mch  '08 
87% 
Jan  '12 
Jan  "92 
Sep  '04 
Nov'll 
Jan  '12 
Feb  '12 
Feb  '12 
Dec  '11 
Feb  '12 
Mch '08 
Fib  '11 
Feb '12 
Feb  '12 
118% 
J'ne'll 
Feb  '12 
Feb  '12 

105 
Jan  '12 
Oct  '10 
89% 
Feb  '12 
78% 
J'ly  '11 

89 
Feb  '12 

7634 
Feb  '12 
Feb  '12 
Apr  '11 


125% 
104% 
10134 
102% 
103% 
100% 

89 
10S% 
110% 
102 
110 
112% 
101% 
108 

95 

9734 

92 

8H-> 

97% 


Nov'll 
Oct  '11 
Dec  '11 
Sep  '11 
Jan  '12 
Dec  '06 
Jan  12 
Dec  '11 
Oct  '11 
Feb  '12 
Aug '11 
Feb  '12 
101% 
Nov'll 
J'ne  08 

98 
Aug '10 
Jan  '12 
Oct  '11 


105%. 


97       98 


97%         97% 

9738  9<% 

IOU4        101% 


99%  Dec  '11 
125%  Oct  '11 
132  Apr  '09 
105%  Feb  '13 
10834J'ne'09 
98  98 

98    J'ne'll 


25 
16 

IS 


1(1 

7 
12 

2o 


15 
14a 


10 


10 
175 


30 


172 

10 

101 


Range 

Since 

Jan.  1. 


Low    High 
103%  104% 


87%    S7% 
104"  "  104"% 


92%    93% 


you  91 

9134    93% 


96%    97 


107%  107% 


91%    92 
38       40 
49%    581- 
96       97% 
97%    98% 
111%  112% 


109%  109% 
il414  ii414 


97%    9! 
101%  10134 
9858    99% 
91%    93 


89%  90 

98  98 

96  99% 

86  90 


85       88% 
78       78 


90       90 

100     1007g 

76       75 


106     106 


107     107 
11034  11034 
118     118% 


104U104% 
102%  102% 
105  105% 
100     100 


88%  90 
88  88 
78       79 


88%    89 

85%    87 

75%    7634 

10834  11034 

11214113% 


103     105 


89       89 


100% 102 


112381123g 
10178  102% 


97       9958 
81%  ~81% 


96       98% 

9634    98% 

10034  101% 


105%  105% 


BONDS 

If.     Y.     STOCK     EXCHANGE 

Week  Ending  Feb.  23. 


97%    98% 


St  P  M  4  M  (Continued} — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Dlv  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  4  S  F  1st  gold"  5s 
Gulf  4S  I  1st  ref  4tg  5s. .6 
Registered b 

Hock  Val  1st  cons  g  4~Hs 
Registered 
Col  &  H  V  1st  ext  g  4s""" 
Col  4  Tol  1st  ex  4s 
Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3  >$s _~~~~ 

Registered 

Extended  1st  g  3>£s 

Registered 

1st  gold  3s  sterling.   Z 

Registered 

Coll  trust  gold  4s..   "~" 

Registered.. 

1st  ref  4s 

Purchased  lines  Yfi's 
L  N  O  4  Tex  gold  4s 

Registered. 
Cairo  Bridge  gold  4s 
Litchfield  Dlv  1st  g  3s 
Louisv  Div  &  Term  g  3  y2s 

Registered 

Middle  Dlv  reg  5s. 

Omaha  Div  1st  g  3sl 

St  Louis  Div  4  term  g  3s" 

Registered.. 

Gold3Hs. 1ZIZ1 

Registered. 
Spring  Div  1st  g  3  J^s 

Registered 

Western  lines  1st  g  4sl 

Registered 

Bellev  4  Car  1st  6s 
Carb  4  Shaw  1st  g  4s 
Chic  St  L  4  N  Og  5s""" 

Registered.. 

Gold  3Hs III" 

Registered.    .   "I 

Memph  Div  1st  g  4s"I 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  111  4  la  1st  g  4s.     "'_' 

Int  4  Great  Nor  1st  g  6s 

Iowa  Central  1st  gold  5s. 

Refunding  gold  4s  .. 

Jamestown    FrankHn  "<£"" 
Clearfield  1st  4s 
Kan  City  Sou  1st  gold  3s 
Registered    

Ref  4  impt  5s Apr 

Kansas  City  Terml  1st  4s 

Lake  Erie  4  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  iy3s 
Registered 

Lehigh  Vail  (Pa)  cons "g"  4s 

Leh  V  Ter  Ry  1st  gu  g  5s 
Registered 

Leh  V  Coal  Co  1st  gu  g  5sII 

Registered 

1st  int  reduced  to  4s 

Leh  4  N  Y  1st  guar  g  4s_. 
Registered.. 

E1C  4  N  1st  pref  6sI."I 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s h 

1st  consol  gold  4s h 

General  gold  43 

Ferry  gold  4  Us 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ref  gold  4s 

Registered 

NY  B  4  M  B  1st  con  g  5s 

N  Y  4  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s  .0 

Louisiana  4  Ark  1st  g  5s 

Louisville  4  Nashville — 

General  gold  6s 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s. . 

E  H  4  Nash  1st  g  6s 

L  Cin  4  Lex  gold  4  Hs... 

N  O  4  M  1st  gold  6s 

N  O  4  M  2d  gold  6s 

Paducah  4  Mem  dlv  4s. . 

Pensacola  Div  gold  6s 

St  Louis  Dlv  1st  gold  6s. 

2d  gold  3s 

At"  Knox  4  Cln  Div  4s. . 
Atl  Knox  4  Nor  1st  g  5s. 
Render  Bdge  1st  s  f  g  6s_ 
Kentucky  Cent  gold  4s__ 
L  4  N  4M  4M  lstg4Jis 
L  &  N-South  M  Joint  4s. . 

Registered h 

N  Fla  4  S  1st  gu  g  5s 

N  4  C  Bdge  gen  gu  g  4  Hs 

Pens  4  Atl  1st  gu  g  6s 

S  4  N  Ala  con  gu  g  5s 

L  4  Jeff  Bdge  Co  gu  g  4s  — 


940 

948 

922 

937 

937 

937 

937 

938 

952 

95 

999 

999 

948 

955 

937 

951 

951 

951 

951 

951 

951 

951 

951 

952 

95 

955 

952 

953 

953 

950 

951 

953 

953 

921 

951 

951 

951 

951 

951 

951 

951 

951 

951 

923 

932 

951 

951 

951 

951 

951 

951 

931 

950 

919 

938 

951 

959 
950 
950 
050 
960 
937 
941 
945 
940 
940 
2003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 

931 

938 

92 

932 

949 

934 

949 

949 

935 

92 

93 

92 

930 
937 
940 
940 
931 
919 
931 
930 
930 
94  6 
920 
921 
980 
955 
946 
931 
987 
945 
952 
952 
637 
945 
921 
936 
945 


£a. 


Price 

Friday 
Feb.  23 


Bid 

93 

97 
11234 
12734 


Ask 

"983; 

116% 


IIU4II5 


113 
91 


93 


102     Sale 


9578 
9-134 
99% 

102     . 

100     . 

t»U7g  . 


100% 


99% 

98% 

96%  Sale 
SG%    867g 


99 

98% 
97 
78 
86% 


98% 

"95% 
76% 
8.3% 
84      

1«634 

75     

75       77 

73% 

86%  Sale 

84     

85     

84      

96     


116     ... 

9434... 

11434  116 

113     ... 


95     


95       97 

95%  Sale 

10812109% 

101%  102% 

62       63 

94%    9434 
7o%    74 

160"  100% 

9a% 

109  110 
104%  1041 
105  ... 
10534  106 
104%... 

9,% 

113     114% 
111%  112 
10/%... 


93%. 


103     .. 
100%.. 


110% 
93 
9  434 

90% 
91 

I62"" 
96% 
96% 
10534 
10378 
10534 


112 


100 

"92" 
104% 


107% 
96 


11/ 
112 

99% 

98 
110% 
1113s 
105 
121 
117 

95% 
10534 
113 

69% 

93 
112% 
105 

94% 
105% 


10934 
101 
110% 
111% 
91% 


Sale 

115"" 

125" 
118 

96% 
109 
115 

71% 
Sale 
115 

"94% 

"yO" 

ll"d% 


112 
112 
91%l 


Week's 
Range  or 
Last  Sal* 


Low  High 
92%  Mch  '11 
lJ8%Jan  '12 
116  Feb  '12 
127%  Nov '11 
130%  May'06 
11234Sep  '11 


112%  Sep  '11 
95     Jan  '12 


102  102% 

100%  Sep  '08 

94% Dec  'II 

90%  Jan  '12 

U'j%Feb  '12 

104  104 

100  Sep  '11 
91  Aug '11 
89     Apr  '11 

93%  May '09 


80    J'ly  '09 


100  100 

98%  Aug'! 
96%         tiu% 
S0%Jan  '12 
98%        98% 
9434  ,Tan  '1 
97%  Feb  '1 
75ig  Sep  '1 
85     Feb  '12 
83%Nov'10 

123  May '99 
76%  J'ne'll 
75%  Jan  '11 


861-  80% 
101%  Oct  '9tt 
100     Nov '00 


96     Jan  '12 


117UMay'10 

Vo%Oct  '10 

116    Jan  '12 

114     Feb  '11 

yo    Oct  '99 


97%  Mch '10 


98     J'ly  '08 

95%  95% 

108%  Feb  '12 

101%       101% 

63  63 


94% 

7o'2 

63 
100 

98% 
110 
10-!% 
107l-> 
10634 
10119 

9"/% 
113% 
111% 
108 


Feb  '12 

74 
Oct  '00 

100 
Feb  '12 
Feb  '12 
Feb  '12 
Oct  '11 

10S34 

Oct  -ir 

Oct  '11 
NOV'll 

Dec  '11 

Nov  09 


9334  Oct  '11 


10n->Feb  '10 
101%  Sep  '09 

10934Jan  '12 


94% 
100 

99% 

92 
104U 

96% 

95 

110% 
105 
107% 

9/34 


Feb  '12 
Aug'll 
Oct  '06 

Feb  '12 
Dec  '08 
96% 
Jan  '11 
Nov '06 
Apr  '07 
Jan  '12 
Sep  '11 


116%  Feb  '12 

lll%Jan  '12 

99%         9»% 

9734  Nov '10 

110%       110% 

1113gJan    12 

105     Feb  '12 

121     Sep  '11 

117%Jan  '12 

95%         95% 

10534  Mch '11 

113     Oct  '11 

71%  Feb  '11 

93  93 

112     Oct,  '11 

Apr  '11 

Feb  '12 

Dec  '10 

89U  Feb  '12 

95  "  Feb  '05 

10934  Jan  '1 


106 

95 

103 


110%  Nov'll 

111%  Feb  '12 

91%         91% 


St* 


No 


24 


13 


34 


10 


Low     High 


Rant* 

Since 

Jan.  1. 


96%    98% 
116     116 


95       95 


102     102% 


96%    96% 
99%    99% 

104     104 


100     100 


b'6%     'J658 
80%     86% 

y^s    99% 


84%    85 


86%    8634 


96       96 


116     116 


94%    96 
108     108% 
101%  102% 

63        66% 

94%    94% 

73%    74 


99%  100% 
98%    98% 
108%  110 
104%  101% 


105%  10534 


10934  110 


94%    94% 


92       92% 


93        9678 


106%  107% 


1157gll6% 

llllolll% 

99       99% 


109% 110% 
111%111% 
104S4  105 


117%  117% 
95%    95% 


92%    93 


94%    95 
89%  "89% 
109»4  10934 


111     111% 
91%    91% 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 
Het  W  S  El  (Chic)  1st  g  4s. 1938  F-A 
Wlw  Elec  Ry  4  Lt  cons  g  5sl926  F-A 

Refunding  4  exten  4HS-1931  J-J 

Mlnneap  St  1st  cons  g  5s 1919  J-J 

New  Or!  Ry  4  Lt  gen  4  Hs.1935  J-J 
Portland  Ry  1st  4  ref  5S...1930  M-N 
Portland  Ry,  Light  4  Pow — 

Portland  Gen  Kiec  1st  5s. 1935  J  J 
Bt  JosRy,  L.  H  4  P  lstg  5s  1937  M-N 
Bt  Paul  City  Cab  cons  g  5s. .  1937  J-J 

Guaranteed  5s  gold 1937  J-J 

iTi-City  Ry  4  Lt  1st  s  f  5s. 1923  A-O 
Underground  of  London  58.1920  M-N 

4>*8 1938  J-J 

Income    6b _1948._ 

pnlon  Elec  (Chic)  lstg  5S..1845  A-O 
United  Ry»  Inv  1st  Hen  coll 

trust  5«  Pitts  Issue 1B29M-N 


85% 


94      ... 
101      ... 

84%    87% 
9834  .. 


98 
106 


101 


9734    977g 

"06"  "  "96% 
74     ... 


93%  J'ly  '06 
104i>Dec  '11 

93%  Dec  11 
107%  Feb  '06 

88%  Feb  '12 

98%  Dec  '11 


98    Nov '08 
105%  Jan  '12 


9778Feb  '12 
OS  Apr  '09 
H6%  Feb  '12 
76  Jan  '12 
84     Oct  '08 


83%    84%j  84%  84% 


96 


84%    88% 


105%  105% 


9734    98 


95       96% 
74%    82% 


->4%    85% 


Street  Railways. 
United  Rys  St  L  1st  g  4s.. 
St  Louis  Transit  gu  5s. _ 
United  RRs  San  Fr  s  f  4s. .1927 
Va  Ry  4  Pwr  lst4ref  5s... 

Uas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Bkiyn  U  Gas  1st  con  e  5s.. 

Buffalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s. 

Det  Gas  Co  con  lstg  5s 

Det  Edison  1st  coll  tr  5s  — 
Eq  G  L  N  Y  1st  con  g  5s... 
Gas  4  Elec  Berg  Co  c  g  5s.. 

Gr  Rap  G  L  Co  let  g  5s 

Hudson  Co  Gas  1st  g  M 

Kan  CttyfMolGM  lstr  5«.. 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1934 

J-J 

1»47 

J-D 

1945 

M-N 

1947 

A-O 

1932 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1948 

J-D 

1915 

F-A 

1849 

M-N 

1922 

A-O 

7578    80 
86     ... 

70 

95%    96% 


104     ... 

107%  .  .  . 
60%    63 


100% 101 
100%... 
102  ... 
106%  106% 
101  ... 
100  101 
105  105% 
100     .. 


77%  Jan  '12 
85  Jan  '12 
69  Feb  '12 
9684         S634 


107%       1071; 
60    Jan    r. 


100%  Feb '12 

95%  Sep  '08 

102    Feb  '12 

106    Jan  '12 

61%  Oct  '01 

100    Oct  '00 

100  100 

99%  Jan  '12 


77%  77% 

85  85 

§9  70 

96  97% 


106J  1071» 
60       60 


Iofr s  ioi'i. 


101% 10a 
io«    10s 


100    un% 

98%    9»% 


?No  orice  Prkteir;  Utoat  bid  tad  MlKd  tbla  w««k.     a  Duo  Jan-     ft  Du«  Fob.     d  Dw  Aprtl.     »  Dm  Jsljr.     tDMinf.     *  Dm*  Of*.     $  OoUom 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  Feb.  23. 


M 


anlla  RR — Sou  lines  4s. 1936 
sxloan  Ceat  lnc  g  3s  tr  rects 


Equip  <Ss  coll  g  5s. 

2d  series  g  5s 

Men  Jnternat  1st  con  g  4s.. 
Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  and  refund  gold  4s — 
Des  M  &  Ft  D  1st  gu  4s. . 

M  StP&SSM  con  g  4s  lnt  gu . 

M  S  S  M  &  A  1st  g  4s  lnt  gu. 

Mississippi  Central  1st  5s.. 

Missouri  Kansas  &  Texas — 

1st  gold  4s 

2d  gold  4s a 

1st  ext  gold  5s 

1st  &  refund  4s 

Gen  sinking  fund  4  Hs — 
St  Louis  Dlv  1st  ref  g  4s 
Dal  &  Wa  1st  gu  g  5s 

f .  Kan  C  &  Pao  1st  g  4s 

Mo  K  &  E  1st  gu  g  5s 

M  K  &  Ok  1st  guar  5s 

i    M  K  &  Tof  T  lstgu  g5s. 

.    Sher  Sh  &  So  1st  gu  g  5s. 
Texas  &  Okla  1st  gu  g  5s 

Missouri  Pac  1st  cons  g  6s.. 
Trust  gold  5s  stamped.. a 

.Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

1st  &  ref  conv  5s 

Cent  Br  Ry  1st  gu  g  4s.  _ 

Cent  Br  U  P  1st  g  4s 

Leroy  &C  VALlstg5s. 
Pac  R  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s. 
Gen  con  stamp  gu  g  5s. 
Unified  &  ref  gold  4s. . 

Registered 

Rlv  &  G  Div  1st  g4s_. 
Verdi  V  I  &  W  1st  g  5s.. 

Hob  &  Ohio  new  gold  6s 

1st  extension  gold  6s ft 

General  gold  4s 

Montgom  Dlv  1st  g  5s 

St  L  &  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nashv  Chatt  &  St  Louis — 
1st   7s. 

1st  consol  gold  5s 

Jasper  Branch  1st  g  6s.. 
McM  M  W  &  Al  1st  6s... 

T  &  P  Branch  1st  6s 

Nat  Rys  of  Mex  pr  lien  4  Ks. 

ciuaranteed  general  4s 

Nat  of  Mex  prior  lien  4  vis. 

lst  consol  4s .. 

N  O  Mob  *ChIc  1st  ref  5s 
N  O  4  N  E  prior  Hen  g  6s.  _p 
New  Orleans  Term  1st  4s.. 
N  Y  Central  &  Hud  River — 
Gold3Hs--- 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coll  g  3  J-£s 

Registered 

Mich  Cent  coll  gold  3  J4s. 

Registered 

Beech  Creek  1st  gu  g  4s. . 

Registered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3  Vis.b 
Cart  &  Ad  1st  gu  g  4s. 
Gouv  &  Oswe  1st  gu  g  5s. 

Moll  &  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s 

Registered 

N  Y  &  Harlem  g  3Hs... 

Registered 

N  Y  &  Northern  1st  g  5s. 
N  Y  4  Pu  1st  cons  gu  g  4s 
Nor  &  Mont  1st  gu  g  5s.. 

Pine  Creek  reg  guar  6s 

R  W  &  O  con  1st  ext  5s. ft 
Oswe  &  R  2d  gu  g  5s  e 
R  W  &  O  T  R  1st  gu  g  5s. 
Rutland  1st  con  g  4  £is__ 

Og&LOham  1st  gu  4s  g 

Rut-Canad  1st  gu  g  4s 
St  Lawr  &  Adlr  1st  g  5s 

2d  gold  6s 

TJtica  <fe  Blk  Riv  gu  g  4s 
Lake  Shore  gold  3  Hs 

Registered ~ 

Debenture  gold  4s.." 

25-year  gold  4s 

Registered 

Ka  A  &  G  R  1st  gu  o  5~s~. 

Mahon  CI  RR  1st  5s 
Pitts  &  L  Erie  2d  g  5s     a 
Pitts  McK  &  Y  1st  gu  6s. 

2d  guarunl  -ed  6s 

McKees  &  I!  V  1st  g  6s 

Michigan  Central  5s 

Registered 

4s _'__l 

Registered 

JL  &S  1st  gold  3HS.I 

1st  gold  3  ^s._ 

20-yeni-  debenture  4a. . 


917 
919 
977 
977 
927 
921 
93  4 
919 
93  3 
936 
926 
949 

B90 

990 
944 
004 
936 
2001 
940 
990 
94 
942 
94 
943 
943 
920 
917 
917 
920 
920 
945 
938 
959 
919 
948 
926 
938 
938 
931 
931 
929 
929 
033 
926 
927 
927 
938 
947 
930 
931 

913 
928 
923 
917 
917 
957 
977 
926 
951 
960 
915 
953 

997 
997 
934 
934 
998 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
000 
2000 
927 
993 
916 
93 
922 
915 
918 
941 
948 
949 
996 
995 
922 
997 
997 
923 
931 
931 
938 
934 
'928 
932 
93* 
918 
931 
931 
940 
940 
951 


31 


m-n 


929 


A-O 
A-O 

M-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 

J  D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 

J-J 

A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 

J-J 
J-J 

M-N 
M-N 
F-A 
F-A 
F-A 
F-A 

J-J 
J-J 
J-J 
J-J 

A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
J-J 
M-S 


Price 
Friday 
Feb.  23 


Hid         Ask 
88 


962  M-N 


A-O 


80 

12S     130 


io6i8 

65       65> 

794   80 
973s    9734 


9612    97 

84     Sale 

101N101I" 


80i4 
834 


8H 

893g 

84 


91 


10534 
9012 

1095s 
1064  107 
103 1>  104 
10312  104 
103-34  10614 
10734  Sale 
100i2  Sale 


9912  lOOlg 


73i2  Sale 
9434 

8734  Sale 

9134 

78       844 

102 

9ol2  9712 
104  10914 
I061g  Sale 


824    8312 
81% 

8334    84 


1203g  12034 

II5I4H634 

864    87»4 

11034111 

83       85 

9314    93 12 

10334  Sale 

109l2 

11334 

107U 

1074  . 
92 

85       8534 
102 

784    8034 

944  Sale 
10  H8 

88    

88    Sale 

87     

'J3t4  Sale 

9212 

83i4  Sale 
8034    81 
7834    8H2 
79       7934 
994-- 


Week's 
Range  or 
Last  Sale 


Low 


High 


2512  Apr  '09 


77     Men '10 

79     Nov  10 

129     Feb  '12 

llOlg  Aug  11 

105    Jan  '12 

66  65 

79l4  Feb  '12 

9734  Feb  '12 

98i2Jan  '10 

984  Men  11 

961->         9634 

84  84 

1021-.       1021_ 

soijiJan  '12 

S9lg         8914 

7834  Nov'll 

1053gAug'll 

91     Nov'll 

"KlSgFeb  '12 

1074  Jan  '12 

1034       10312 

10334  Feb  12 

105U  Feb  '12 

10734       108 

IOOI4      loot 

99     Men '10 

lOOlg       lOOlg 


1061-> 


90     .. 
108     . 
9812    9934 
9534  100 


90       91 


97 


10712 
9812 


12018 

107 


1071-. 
105I2 


95 
84 


87 


1074  .. 


9934 
8812 
88 
934 

935S 
931-> 

108U 

llllj 

1035s 

121 

123U 

101 

1103g 

109 


101 
891S 
8834 
Sale 
Sale 
Sale 


115 
112 


8634 
9Ut 


Sale 


/34        74 
964  May  11 
87  89 

92    Feb  '12 
834  Dec  '11 

110     Men '05 
954  Jan  '12 

1084  May'll 

1064        1063o 

ill    Sep  '09 

83  83 

78  Jan  '12 

8334         84 
1024  Jan  '10 
1204Jan  '12 
11534Feb'12 

87     Nov'll 
llW4Jan  '12 

33     Dec  '11 

934  Men '11 

10334  103»4 
109&8  1095g 
11578NOV'10 
1084  Dec  '10 
113  J'ly  '04 
914  917g 
884  Jam  '12 
100    Jan  '12 

79  Feb  '12 
945g  95 


I! 

No 


16 

"71 


2 

"ii 


884         884 

88  884 

87  Jan  '12 
93L  9SU 
9234  Sep  '11 
82S4  833g 
81  Feb''" 
79»4Feb  '„ 
794  Feb  '12 
984  Dec  10 
99    May'll 


974  Apr  '09 


994  Mch '11 
105     Oct  '02 


885gFeb  '12 


108     Oct  '09 
974  Aug '11 


13 14  Jan  '09 

10714  Feb  '12 

105    Jaa  '08 

104    J'ne'10 

98-4  J'ly  '11 

86     Feb  '12 

92    J'ne'09 

115    J'ne'09 

125     Feb  '08 

997g  Nov'll 

89     Feb  '12 

881->         884 

937g"         94 

9338         9358 

9S12         934 


1114  Mch '11 
100     Dec  '09 

1304  >ran  '09 

123     Oct  '11 


111  Jan  '12 
119  J'ne'06 
9834  Nov'll 
984  Nov'll 
90  J'ne'OS 
8634  8634 
914        914l 


Range 

Since 

Jan.  1. 

Low     High 


129     129 

106     105 

105     105 

674    697g 

7914    81 

97       9734 


96I4    97 
S34    84lg 
IOH4  1024 
80       8I4 
8834    8914 


1094 
1071- 
1023J 
103»4 
10514 
107 
997g 


110 

1074 

104 

10334 

1054 

108 

10034 


994  10034 


704    744 


864    89">g 
9134    92 


954    954 


10534  1063g 


794    8334 
78       78 
824    84 


120U  121 
11534  115«4 


1104  IIOI4 


10334  104 
10933  1095g 


19 


13 


125 


3 
13 
82 

1 


911o    924» 
86I4    86I4 
100     100 
794    80 
94%    95 


88  884 

87  884 

87  87 

924  934 


807g  85 

79  84 

7834  821; 

79U  791: 


88% 


1074  10734 


86       86 


8834  897s 

874  8S34 

934  943g 

93  937g 

934  934 


11'.     Ill 


8634    8634 
90       915^ 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  23. 


N 


Y  Cent  &  H  R — (Con) 

N  Y  Chic  &  St  L  1st  g  4s. 1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Hs  1923 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 195 

Non-conv4S 1956 

Conv  debenture  3  Vis  .     1956 

Conv  debenture  6s 1941 

Harlem  R-Pt  dies  1st  4S.1951 
Cent  New  Eng  1st  gu  4S.1981 
Housatonic  R  cons  g  5s  1937 
N  H  &  Derby  cons  cy  5s.  19 18 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s  1957 

N  Y  O  &  W  ref  1st  s  4s        (71992 

Registered  $5,000  only. (71992 

General  4s 1955 

Novt  &  South  1st  gold  5s   "1941 

Norf  &  West  gen  gold  6s     1831 

Improvement  &  ext  g  6s  1934 

New  River  1st  gold  6s. .   1932 

N  &  WRy  1st  cons  g  4s      1996 

Registered. 1998 

Dlv'l  1st  1  &  gen  g  4s      1944 

10-25-year  conv  4s         1932 

Pocah  C  &  C  joint  4s     1941 

C  C  &  T  1st  guar  gold  5s.  1922 

vScio  V  &  N  E  1st  gu  g  4s   1989 

Northern  Pac  prior  1  z  4s     1997 

Registered 1997 

General  lien  gold  3s  _~"a2047 

Registered a2047 

St  Paul-Duluth  Div  z  4s  1996 

Registered 1996 

Dul  Short  L  1st  gu  5s_  "1916 

St  P  &  N  P  gen  gold  6s.   1923 

Registered  certificates  1923 

St  Paul  &  Duluth  1st  5s  1931 

2d  5s 1917 

1st  consol  gold  4s  1968 

Wash  Cent  1st  gold  4s  "1948 
Nor  Pac  Term  Co  1st  g  6s  1933 
Oregon-Wash  1st  &  ref  4s  "1961 
pacific  Coast  Co  1st  g  5s  1946 
-»-  enna  RR  1st  real  est  g  4s  1923 

Consol  gold  5s 1919 

Consol  gold  4s. .  1943 

Convertible  gold  3  jis.  1912 
Convertible  gold  3Hs.     1915 

Registered 1915 

Consol  gold  4s .   1948 

Alleg  Val  gen  guar  g  4s  1942 
D  R  R  R  &  Bge  1st  gu  4sgl936 
Phila  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4~s  1936 
U  N  J  RR  &  Can  gen  4s  1944 
Penna  Co  guar  1st  g4  Vis.     1921 

Registered 1921 

Guar  3  Vis  coll  trust  "reg  "1937 
Guar  3  Vis  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  g3Hs.l916 
Guar  3  Vis  trust  ctfs  C  194~ 
Guar  3  Vis  trust  ctfs  D  1944 
Guar  15-25  year  g  4s  _  1931 
CIn  Leb  &  Nor  ga  4s  g  1942 
CI  &  Mar  1st  gu  g  4  ^s  1935 
CI  &Pgengug4Hsser  A  1942 

Series  B 1942 

lnt  reduced  to  3HsIl942 

Series  C  3  Vis 1948 

Series  D  3Hs "1950 

Erie  &  Pitts  gu  g  3  Ks  B   1940 

Series  C 1940 

GrR  &  lex  1st  gu  g  4~HsIl941 
Pitts  Ft  W  &  C  1st  7s.      1912 

2d  7s 1912 

3d  7s ftl912 

Pitts  Y  <fc  Ash  1st  con  5s. 1927 
TolWV  &  Ogu  4>is  A_. 1931 

Series  B  4>4s 1933 

Series  C  4s .   _      1942 

P  C  C  &  St  L  gu  4  Hs"aI  1 1940 

Series  B  guar 1942 

Series  C  guar "1942 

Series  D  4s  guar..   Z   "1945 
Series  E  3  Vis  guar  g...l949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar..     "   1957 
C  St  L  &  P  1st  con  g  5s     1932 
Peo  &  Pek  Un  1st  g  6s  .     1921 

2d  gold  4  Vis... 61921 

Pere  Marquette — Ret  4s.     1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s 1921 

Flint  &PMg  6s. 1920 

1st  consol  gold  5s.  1939 

Pt  Huron  Div  1st  g  5s. 1939 

Sag  Tus  &  H  1st  gu  g  4s. 1931 

Philippine  Ry  1st  30-yr  s  f  4s. '37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

O  eading  Co  gen  g  4s 1997 

«  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

St  Jo  &  Gr  Isl  1st  g  4s 1947 
t  L  &  San  Fran  gen  g  6S..1931 

General  gold  5s _   .1931 

St  L  &  S  F  RR  cons  g  4s.  1993 

Gen   15-20  yr  53 1927 

Southw  Div  1st  g  JS..1947 

Refunding  g  4s 1951 

Registered 1951 


5« 


A 
A 
M 
J 
.1 
J 

J 
M 

.1 
J 
¥1 

J 

M- 

W 

J 

J 

M 

\i 

M 
J 

M 
M 

F 

A 

A- 

A 

J- 

J- 

J- 

J 

W- 

Q- 
Q- 
0- 
Q- 

J- 
J- 
M- 
F- 

Q- 

F- 

A- 
J 

Q- 

J 

J 

J 

M- 

M- 

M- 

M- 

J 

J 

M 

Mr 

P- 

M- 

J- 

J- 

M- 

J- 

J- 

M- 

F- 

M- 

J- 

J- 

A- 

M- 

;,v- 
J 

A- 
A- 
M- 
F- 
T- 
J- 
J- 
3- 
J- 
A 

.VI- 

J- 

J- 

M- 

A 

A- 

M- 

M- 

F 

J 

M 

A- 

Q 

M- 

J 

J 

J 

A- 

Vl 

A- 

F- 

J 

A 

.J 

J- 

J 

A- 

J- 

J- 

J- 

J- 

J- 

M- 

A- 

J 

.1- 


-0 
0 

N 

J 

J 

-J 

-J 

-N 

-.1 
-J 
-N 
-j 

N 
-N 
-J 

J 
-N 
-S 

■s 

•D 
■M 
■i\ 
■A 
■O 
■0 

■0 

J 

•D 

■D 
■J 
•N 

J 

J 

•F 
•F 

i) 
•D 
■S 

•A 
■P 

A 
■0 
■D 
M 

J 
•J 

D 
■M 
■S 

N 

N 
■D 
D 

N 

s 

A 
N 
J 
J 
S 
J 
J 

s 

A 

N 
I) 
D 
o 
N 
N 
3 
O 
0 
N 
A 
J 
I 

J 
J 
J 
O 
N 
J 
J 
S 
0 
O 
N 
N 
A 
:) 
N 

0 
F 

N 
J 
J 
D 
t) 
N 
O 
A 
J 
0 

J 

.1 
J 
o 
I 
.1 
J 
J 
J 

N 

0 
J 
J 


Price 
Friday 
Feb.  23 


Bid         Ask 
lOOSg  101 

"904  "91 
1003gl01 
98       984 


93 

92 
13218 

991g 

93 
1134 
1024 
115 

994 

S2 

94SS 

9212 


SaUM 

93 
Sale 
100 

934 


Week"? 
Range  or 
Last  Sal; 


8518J 
95r 


U314 
1234 
12478 
124 

9S34 

964 

934 
10034 

94 
105 

974 
100 

9834 

70 

6734 


1251 
1271i| 
12S 
Sale 

"93_34 
Sale 
Sale 


Sale 
994 

Sale 
6934 
9614 


99     .. 
11558  .. 
11434._ 
109     . 
1024 

9234    9534 

894 

11138... 

924  921o 
1034  104  " 
101  Sale 
108    110 

1024 

100    1004 

9734  Sale 


1034 1034 

9958 1004 

1004.. 

102     .. 


97     ... 
1015g 
103  L  Sale 


884 

88       89 

974... 

88       90 

874    883S 
98 

94       9634 
1034105 
1064.. 
1061g.. 

9 14  . 

914.. 

914 -_- 


Low         High 

10038       1064 

9S34  Nov'll 

91  Jan  '12 
100-%      1004 

9Sl4  !)812 

1004  J'ly  '11 

9438Aug'll 
93  93 

92  92 
132!8       13238 

99     Oct  'if 

9312         934 

1134  J'ne'll 

107     Aug '09 


■8^ 

K  O 

No. 


26 

11 


23 

■yd 


87 

96 

934 

895S 
102lo 
1234 
124 
1234 

9834 

98 

934 

10838 

94 
1044 

9712 
100 

9834 

697g 

6S 

96 


May'll 
Feb  '12 
Oct  '11 
Feb  '1 
Jan  '1 
Nov'll 
Sep  il 
Oct    11 

99 
Jan    11 

9334 
110 

94 
Oct    11 
Feb  '12j 
1 003, 
Feb  '12 

70 
Dec   11 
Sep    11 


99  Feb  '10 
1154  Feb  '12 
115%  Aug '11 

107  Jan  12 
10234  J'ne'll 

9234Feb  '12 

9Hg  Apr  '11 

I1138Deo  '11 

9238        9212 

1034      1034 

101  101 

108  J'ne'll 
10234jan  '12 
100         100 

9/5g         9734 

974         974 

104    Feb  '12 

9978  Apr   11 


102    Jan  '12 
102    Jan  '03 


914 

10434 

101     .. 
101    .. 
10034. 
10758  . 
1027g__ 
10158._ 

95 

106  10634 
1064  10634 
1064  1074 

98     ... 

934--- 

98     ... 

985g... 
1104  ... 


99 

65 


100     101 

1104 

9S34  Sale 
1004 


8434    8734 

113     

1104 

9858  Sale 

974 

974  Sale 


864.. 
118781204 

1074 10S4 

«5       88 
884  Sale 

981-. 

821»  Sale 


101  101 

1034       1033^ 

1027gMcfl'ir 

90     Aug '10 

88  88 

9734  Dec  '11 

87     Aug  10 

8734Jan  '12 

98l4        984 

964  Dec  '11 

110     Jan  '05 

10734  Dec  '11 

10934J'ly  '09 


96     Aug  '09 

90     May  08 

904  Apr  '11 

9S34  Apr  '04 

105    Dec  '11 

101  101 

10378Feb  '11 

101    Dec  '11 

109     May'10 

103     Aug  '07 

100    J'ly  '10 


24 


135 

22 


152 

"29 


106  Feb  '12 
10634Jan  '12 
106    J'ne'll 

97  Jan  '12 
934  Jan  '12 
974  Aug '11 

98  Oct  '11 
1131' Nov'll 
109     May'll 

UJU.Ian  '11 
66  Dec  '11 
6834Nov'll 
995gFeb  '12 
IIO4  Oct  '11 
9934  100 
98     Aug '11 


S4&S  s43g 
1124  Dec  '11 
1134  Nov'll 
984  9834 
984  Feb  '12 
974        974 


21 


87  Nov'll 
1194  1194 
10S  108 

88  Feb  '12 
884         884 

100     Oct  'if 
81  824 

8Q34Mch'lfl 


113 

"2 


86 


Range 

Since 

Jan.  1. 

Low     H  igfi 
994  10012 


894    91 
100     101 
97?8    984 


924    93 
90       925g 
1315gl32H 


93       93-4 


944    96 


8U5g    89-5g 
1024  10212 


98       99 


934-  94 

10741104 

92        94 


974  9812 
9934  IOO84 
984  994 
69       704 


11541154 


107     107 

"92_34  "923^ 


92       9234 
1034  104 
101     102 


102  1037s 
994  1004 
9634  9778 
974    974 

163      104 


102     102 


101    1014 

1034  10378 


88       88 


8734    ,S734 
98       9812 


101    1014 


106     10634 
10634  101)34 


97       97 
934    931g 


995g    996g 


9934  100 


8414    848s 


98  98»4 
984  9814 
974    984 


1187a  1194 

1071-  10812 
88       88 
884    881g 


80       8212 


MISCELLANEOUS  BONDS — Continued  011  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s..      1937 

Purchase  money  6s.  1997 

Convertible  deb  6s  "l922 

Ed  El  11  Bku  1st  con  g  4s"l939 

l*ac  Gas  L  of  st  L  lstg  5s     el919 

Ref  and  ext  1st  g  5s.         1934 

Milwaukee  (las  L  1st  4s  1927 

S0^*/.^0?11  (ias  s  5s —  1948 

»  Y  G  E  L  I!    &  Pg  5s.. ..1948 

SysSW  l,u""'y  e  is 1949 

wvX.  ft1J,",1.,t,rons  %  5S...1995 
SYV4«K'  l'&^  1st  cong  5s. 1930 
N  Y  &  Rich  Gas  1st  g  5s..  1021 
Pacific  G  &  El  Co  CafG  &  E 

Corp 1  unifying  <t  ret  5S..1937 
P*t  4  Passaic  G  &  E  5s 1949 


A-O 

A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


105 

117      

118     

lojfli  io2~4 

101     10IU 
90       9034 


10J14  10H.-, 
884  Salt 

113      

10114  102 


95    Sale 


1054 

117 

US4 

884 
10212 
IOH4 

90 

10478 
10334 

88I4 

ll-'lo 

102 

924 

95 


Feb  '12 
Feb  '12 
Dec  '1) 
Dec  '11 

102l« 
Feb  '12 
Feb  '12 
Dec  '11 

104 
884 
Jan  '1- 

102 
J'ly  '09 

95i4 


2s 


u 


1054 1054 
1154117 


1024  I027s 

101    1014 

894    90 


1024  1044 

884    S'J 

1121oll21-> 

102     102  " 


94       954 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1 

Refunding  gold  5s 1 

Registered 1 

Ch  G-L  &  Ckc  1st  gu  1:  Ss  - 1 
Con  G  Co  of  Ch  1st  gu  g  5s  1 
Ind  Nat  Gas  &  Oil  30-yr  5s 
Mu  Fuel  Gas  1st  gu  g  5s.  .1 

Registered 1 

Philadelphia  Co  conv  5s 1 

Syracuse  Lighting  1st  g  5s.  1 

Syracuse  L  &  P  5s 1 

Trenton  G  &  E  1st  g  5s 1 

Union  Elec  L  &  P  1st  g  5s. .  1 

Ref  &  ext  5s 1 

(Jtica  El  L  &  P  1st  g  5s 1 

Utica  Gas  &  E  ref  5s 1 

Westchester  Llght'g  g.5s 1 


943 

A-O 

947 

M-S 

9  1 7 

M-S 

937 

J-J 

936 

.l-D 

'36 

M-N 

947 

M-N 

9  17 

M-N 

919 

K-A 

951 

.1-1) 

!)  .">  1 

J-J 

9  19 

M-  S 

932 

M-S 

933 

M-N 

950 

J-J 

957 

J-J 

950 

J-D 

117.4.. 

102     10214 


1034  1014 
102      ... 

1664  - 1  - 


104      .. 
10041014 

ioai  "11 

1004 : 

'.'7      

lO&b 

IOOI4 

10534  Sale 


1174  Feb  '12 

102  102 

103  Feb  '09 
1034  Jan  '12 
102     Nov'll 

90     Mch  11 
1004  Jan    12 


|09  i'cb'12 
101  Deo '11 
hi  J'ne'll 
109  Feb  '01 
984Sep  '11 
9S1-  Eob  "12 


1004  Dec  '11 
IO&34      10&34 


117     1174 

102      I024 


103      1034 

io"o4  io"o4 


197      109 


974    984 

1054  lot* 


•«•  pri«o  Friday;  Utest  bid  and  asked,     a  Due  Jan.     t>  Duo  Feb.    «  Due  May      a  Due  Juno.     A  Due  July.     pUuaNov.    tOpttwioto. 


5VZ 
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BONDS 

H.     T.     STOCK     EXCHANGE 

Week  Ending  Feb.  2  I, 


St  L  &  San  Fran  (Con) 

K  C  Ft  S  &  M  con  g  6s__ 

KCFIS&  M  Ry  ret  g  4s. 

Registered 

K  C  *MI14B  1st  gu  5s. 

Ozark  4CHC  1st  gu  5s  g. 

St  L  S  W  1st  g  4s  bd  ctfs.. 

2d  g  4s  Inc  bond  ctfs p 

Consol  gold  4s 

Gray's  Pt  Ter  1st  gu  g  5s. 

S  A  &  A  Pass  1st  gu  g  4s 

S  F  &  N"  P  1st  sink  £  g  5s. . 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Registered 

Adjustment    5s o 

Refunding    4s 

Atl-Birm  30-yr  1st  g  4s. e 

Car  Cent  1st  con  g  4s 

Fla  Cen  &  Pen  1st  g  5s 

1st  land  pr  ext  g  5s 

Consol  gold  5s 

Ga  &  Ala  Ry  1st  con  5s. o 
Ga  Car  &  No  1st  gu  g  5s. 

Seab  &  Roa  1st  5s 

Southern  Pacific  Co — 

'.     Gold  4s  (Cent  Pac  coll)  .ft 

Registered ft 

20-year  conv  4s .   .0 

Cent  Pac  1st  rel  gu  g  4s.  . 

Registered   

Mort  guar  gold  3  Ms. .ft 

Through  St  L  1st  gu  4s. 

G  H  &  S  A  M  &  P  1st  5s 

GUa  V  G  <Sc  N  1st  gu  g  5s. 

Hous  E  &  W  T  1st  g  5s. . 

1st  guar  5s  red. 
H  &  T  C  1st  g  5s  int  gu.. 
Consol  g  6s  Int  guar.. 
Gen  gold  4s  Int  guar 


Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  <Ss  T  1st  7s  .1918 

1st  gold  6s .        1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  u.s  .1927 
So  Pac  o!  Cal — 6s  E         1912 

1st  gold  6s  F 191 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  OSab  Div  1st  g  6s '12 

Con  gold  5s 1943 

Bo  Pac  RR  1st  rel  4s 1955 

Southern  1st  consol  g  5s..    1994 

Registered .1994 

Develop  &  gen  4s  Ser  A.195C 
Mob  &  Ohio  ooll  tr  g  4s  1938 
Mem  Dlv  1st  g  4  H-5s_  1996 
St  Louis  div  1st  g  4s_  1951 
Ala  Cen  R  1st  g  tis  "  1918 
Atl  &  Danv  l6t  g  4s.        1948 

2d4s 1848 

Atl  &  Yad  1st  g  guar  4s "1949 
Col  &  Greenv  1st  6s.  1916 

E  T  Va  &  Ga  Div  g  5s  _~1930 

Con   1st  gold  5s  1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s  _  1946 

Ga  Pac  Ry  1st  g  6s ~~1922 

Knox  <5c  Ohio  1st  g  6s  .1925 
Mob  &  Bir  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s. .      1915 

Deb  5s  stamped ~"l927 

Rich  &  Meek  1st  g  4s  "Il948 
So  Car  &  Ga  1st  g  5s  ~1919 
Virginia  Mid  ser  C  6s.  .     1916 

Series  D  4-5s 1921 

Series  E  5s 1920 

Series  F  5s Z.""l9Cl 

General  5s 1936 

Va  &  So'w't  1st  gu  5s~2003 

1st  cons  50-year  5s__1958 

W  O  &  W  1st  cy  gu  4s.      1924 

West  N  C  1st  con  g  6s. ..1914 

Spokane  Internat  1st  g  5s     1955 

rper  A  of  St  L  1st  g  4  Ms. .1939 

J-    1st  con  gold  5s 1894^-1944 

Gen  refund  s  f  g  4s..  1953 

St  L  M  Bge  Ter  gu  g  5s     1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  Inc  5s o2000 

La  Div  B  L  1st  g  5s.  1931 

W  Min  W  &  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s. .  1935 

Western  Dlv  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4S 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s...  .1917 
Tol  St  L  &  W  pr  lien  g  3  Hs. 1925 

50-year  gold  4s _19.">0 

Coll  tr  4s  g  Ser  A .     1917 

Tor  Ham  &  Bull  1st  g  4s  _/U946 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s 1952 

Union  Pacific — 

RR  &,  land  grant  gold  4s 

Registered 

20-year  conv  4s 


947 

947 

_    927 

1st  &  ref  4s _  .52008 

946 
922 
946 
929 
926 
933 


Ore  Ry  &  Nav  con  g  4s.. 

Ore  Short  Line  1st  g  0s_. 

1st  consol  g  5s 

Guar  refund  4s 

Utah  &  Nor  gold  5s... 
1st  extended  4s 


92S 
936 
936 
929 
913 
9S0 
989 
932 
947 
943 
919 
950 
950 
950 
949 
959 
933 
949 
918 
930 
943 
945 
928 
926 

949 
949 
929 
949 
949 
929 
954 
931 
924 
933 
933 
937 
912 
921 


SI 


M-N 

A-0 
A-O 
A-0 

A-0 

'.:-  N 
j-j 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 
M-  S 
F-A 
F-A 
J-D 
A-O 

m-N 

M-N 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
.;-:' 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
!,\-  S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-  S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-O 
J-D 

Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 
Feb.  23 

Bid         As* 

1175$  Sale 

80       80% 


97      ... 
9S84  100 

92% 
81  S3  " 
81's  Sale 

97l2 

87%  Sale 
99     


SS    Sale 


821 

90% 

9S 


79 

S23S 

891* 

92% 
101% 
103      .. 
106%.. 
106%  10/ 14 
105%  Sale 
106     


92 

"9534 
9034 
95% 
90% 

I67" 
102% 
10412 
10412 
110 


92% 
91 
Sale 

Sale 

96  34 

901 

92% 

10712 

105% 


9514 
1141" 
10712 
11234 
IIOI4 


--  110% 


118 

10734 
1141S 


11458 

IOH4 

1001s 

100% 

110% 

9U2 

913gSale 
10034 

105 

95%  Sale 
lOSig  Sale 


89% 
8234 
S9 


793s  Sale 

S612    87% 
10'J     112 

88%. 
1076g 

871g 

82U 

84 
10534 
108  10912 
U034  Sale" 
10534 

65       67 
1121-. 
113%  116 
104% 

76% 

1045s  1051, 
10334  ... 

72 
1037g  105 
105 
1035g 

106     1075. 
106 

lOSlg 

107% 

97%  Sale 

90 

10314  _ 
101 

104%""" 
112 

9534       . 
100 
110     lfo"% 

40       59 
100     ... 

10914  ioy~34 

108%  1091? 
103     104  " 

91%  .. 

9814  99% 

943s...: 

85       87 

6512    66 

75 

8934 

106  Sale 
85% 

100%  Salo 
99l2 

101%  Sale 
97l2  9734 
96     Sale 

113SS  Sale 

HH4lll5a 
96l4    96*4 

105% 
92 


WceKs 
Range  or 
Last  Sals 


Low 
1176s 

S>) 

79 
10014 
100 

92% 

S11-. 

815s 
10Ug 

87 
101 

873., 

8734 


High 

117% 

SOI4 

Sep  '10 

Dec  '09 

Feb  '12 

V123o 
82 

Apr  'o: 
871 
Oct  '09 
Dec  '11 


7!  h         "97f 
81  8II4 

90    Feb  '12 
9134  Apr  '11 

103    May' 11 


10534  Apr  '11 
106%  Jan  "12 
105%      1051 
lOOlg       1061s 


92 

91% 

9534 

'■'  ;';4 

97 

(111" 

927g 
10712 
10434 
I041g 
IO4I4 
110 
107% 

9514 
II9I4 
10712 
11212 
111 


92 
Nov'll 

96 

97 
Feb  '10 
Feb  '12 

927S 
Dec  '11 
10434 
Jan  '12 
Feb  '12 
Feb  '12 
Sep  '11 
Jan  '12 
Mch'10 
Feb  '12 
Sep  '11 
Men '11 


112 

102 

lOOlg 

1141" 

116" 

90 

•J  lls 

1005g 

101% 

95 

1081s 
105 

7  Dig 
8634 

111 
8S34 

1077S 
901 2 
8214 


Feb  '07 
J'ly  '11 
Dec  '11 
Dec  '04 
May '07 
J'ly  '09 

91% 
Dec  '11 
May' 11 

90I4 

108is 

Sep  'll 

793t 
Feb  '12 
Feb  '12 

8834 
Nov'10 
NOV'll 

J'ly  '11 


10534  Dec  '11 
108%      IO8I4 

11034        111 
106     Jan  '12 

67     Dec  '11 
11258  Jan  '1 
115    Jan  '12 
105%  Nov'10 

78  Dec  '11 
104%  10419 
104i2Dec  '11 

71  Mch'll 
1035s  Nov'll 
112  Oct  '06 
104l4  J'ne'll 
106    Mch'll 

105  J'ne'10 
IO8I4  IO8I4 
108i2J'ly  '11 

9"33         9712 

96     Nov'll 

10434  J'ly  '11 

102l2Apr'll 

1057g  Nov'll 

II2I4       II2I4 

957S         96 

108i2Feb  '11 

110i2      110l2 

70     Mch'10 

99l2Apr  '11 

1061 2  Nov '04 

lOSlg  Jan  '12 

112     Sep  '09 

104     Feb  '12 

92     Feb  '12 

9S7g  Feb  '12 

9314  Feb  '12 

87i2Jan    12 

65l4        65% 

75     Nov'll 

901 2  Feb  '12 

106  106 
8612  Dec  '11 

10012  10034 
lOOU  Feb  '12 
1017g       102 


9734 

953.J 
1133g 

llUg 
9512 
108 


9734 

96 

11358 

IIH4 

95% 

May'll 


■33 

5:'- 

No. 


2 

145 


30 


129 
10 


480 
.... 


16 


171 

"75 
10 
18 
21 
10 
65 


Range 

Since 

Jan.  1. 

Lono     High  i 
117     118 
80       80! 


9914  100 

S034    82 
79       82 


87       S734 


8734    90 


7938    8414 
81       83 
88       90 


1065g  106% 
10512  105!2 
IO6I3  1061s 

9134    9212 


95»4    97 

96l2    97 


OOl*    9112 
927g    9278 


10434  10484 
10418  1041S 
IO-II4  IO4I4 
110     110 


95U    95I4 


10712  1071; 


91       92 


9478    953g 
1071,?  10833 


7834    793g 
8512    8718 
10814111 
885g    891o 


108  IO8I4 
110341115. 
100     100 


1125S1125S 
115     115 


10412  10412 


10S     108 


9612    9712 


II2I4  11214 
94l2    96 


1091211012 


108l8  IO9I4 


104  104 
92  921" 
98I4  9918 
9314  935S 
8712  8712 
6514    69% 


891?    90l2 
10573  106 


10038  101 
99?a  10178 

10H2103% 
97  9778 
953g    961s 

1131gll334 

111      112 
9378    95% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Feb.  23. 


Vandalia  eons  g  4s  Ser  A. 1955 
Consol  4s  Series  B  1957 

Vera  Cruz  &  P  1st  gu  4  Ms. 1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture   Series    R 1939 

1st  lien  equip  s  fd  g  5s.  .1921 
1st  lien  50-yr  g  term  4s..  19 54 
1st  ref  and  ext  g  4s.  .  1956 
Det  &  Ch  Ext  1st  g  5s__  1941 
Des  Moin  Div  1st  g  4s.     1939 

Om  Div  1st  g  3  Ks 1941 

Tol  &  Ch  Div  1st  g  4s  1941 

Wab  Pitts  Term  1st  g  4s.     1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  J-'s.  .1945 
1st  40-yr  guar  4s .'  1945 

West  Maryland  1st  g  4s         1952 

West  NY  &  Pa  1st  g  5s.     1937 

Gen  gold  4s 1943 

Income    5s dl943 

Wheeling  &  L  E  1st  g  5sl"    1926 
Wheel  Div  1st  gold  5s..    1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s   .  1949 

20-year  equip  s  f  5s. ..1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s     1949 
1st  &  refunding  4s.  1959 

Milw  &  L  Winnebago  63.1912 
Sup&Dul  dlv  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allls-Chalmers  1st  5s  1935 

Am  Ag  Cbem  1st  c  5s  1928 

Am  Cot  Oil  ext  4  Ms..        .    1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s  1919 
Amer  Ice  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  Os.  1926 
Am  Spirits  Mfg  1st  g  6s  1915 
Am  Thread  1st  col  tr  4s  1919 

Am  Tobacco  40-yr  g  6s         1944 

Registered 194} 

Certificates  of  deposit" 

Go!d4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tem'pry  bds. 
5s  temporary  bonds 

Ligg  &  Myers  Tob  Co 7s  tpy  bds 

5s  temporary  bonds 

Am  Writ?  Paper  1st  s  t  5s  1919 
Raldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s  1926 
Cent  Leather  20-year  g  5s._1925 
Consol  Tobacco  g  4s  1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s.         1931 

1st  25-year  s  t  5s 1934 

Cuban-Ainer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4  Ms  1936 
Gen  Electric  deb  g  3  Ms         1942 

10-yrgdeb5s .     1917 

Gen'l  Motors  1st  Hen  6s 1915 

111  Steel  non-conv  deb  5s.  1913 
Ingersoll-Rand  1st  g  5s.__<?1935 
Int  Paper  Co  1st  con  g  6s.  .1913 

Consol  conv  s  f  g  5s.         1935 

Int  St  Pump  1st  s  f  5s 1029 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s  .1915 
Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s  192S 
Ry  Steel  Spgs  1st  s  f  5s  ..1921 
Repub  I  &  S  lst&col  tr  5s. .1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6S..1931 
Union  Bag  &  Paper  1st  5S..1930 

Stamped 193* 

U  S  Leath  Co  s  f  deb  g  6s. ..1913 
U  S  Realty  &  I  oonv  deb  g  5s.'24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s. 1918 

Registered 1918 

U  S  Steel  Corp — J  coup d(963 

S  f  10-60-yr  5s\reg dl963 

Va-Car  Chem  1st  15-yr  5S..1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5S.1931 

10-year  coll  tr  notes  5s. .1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s..  1929 

Convertible  4s 193C 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Reslstered 2397 

Keystone  Telephone  1st  Ss.1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mioh  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g-1920 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939 

Pac  Tel  &Tel  1st  6s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  J4s 1950 

Conv  4s,  series  A 1936 

Registered- 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Tel  gu  4  Ms  g.1934 


F-A 

M-  N 

J-J 

M-N 
F-A 
J-J 
M-  S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 

A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


Price 
Friday 
Feb.  23 


Bid 
94 

'.':.3,: 
9134 
10? 
98 

"99"" 
70 
57 

106 

7n2 

6S12 

7 'J 


Ask 

961 1 

10712 
9S34 
105 

"85"" 
Sale 
106i< 


/5 


3834  Sale 
3812Sale 


2 

238  Sale 

87      

97ia 

88  8S% 


88 


105    Sale 
1031«  104 
103 

8458    S518 

9812 

92I4    93i2 
93%  Sale 


9214  Sale 


58    Sale 
102i2Sale 
9SI4 

90I4  9512 
993s 

79  Sale 
103%  Sale 

1017S 

93 
120%  Sale 


9558  Sale 


122% 
96% 

1207S 
95 
SSI4 
T03% 
9378 
9414 


Sale 
Sale 
Sale 
Sale 
Sale 
104 
Sale 
Sale 
»534 


95%  961" 
9512  97  " 
97  98 
73%  Sale 
8434  8534 
82    Sale 


9914  Sale 


10334 

"92% 

98% 

79 

92 

93 

99 

971o 
1027g 

91 

t 

"978s 

*9412 

94 
101% 

87% 

ids" 


104 

91 
Sale 
Sale 
Sale 
Sale 

93% 
100 

981; 

Sale" 

88 

9S34 

95 

971» 
102 

89 

58 
Sale 


103  Sale 
10234  Sale 
10t)34  Sale 
103  Sale 
9434  947£ 
96%   97 


91     Sale 
111%  Sale 


81  . 
80     . 

82  8312 
10234  1031-; 
IOOI4  1001? 

102   .  .; 

100%  100os 
100  Sale 
10234  1081] 
100  101 ' 
105     


10138 

93% 


Loio  /::,- 
97     Oct  '11 

97  Jan  'IS 
93     Nov'll 

107  10734 
9814         981? 

98  Apr'li 
99%  Feb  '12 
83  Dec  '10 
56%         57% 

108  Jan  '11 
8H2May'l1 
68%  Jan  'li 
7934  7934 
381o  38l2 
3/%  3834 
37S4        381 


2% 
214 

8738 

89 

881g 
109 

S8% 

34 
105 
102% 
102 

85 

98% 

95 

93 


Dec  '11 
23j, 

Oct  '11 
Dec  '11 
8SI4 
Dec  '11 
Jan  '12 
Feb  '07 

105 
Nov'll 
J'ne'K) 
Feb  '12 
Feb  '11 
May'll 
93% 


92%         92% 


58 

102% 

98% 

95% 

99% 
7638 


5S% 
10234 
981_ 
95% 
"  % 
79 
1035s 


101     Feb '12 

9234Feo  '12 

120W       12C34 

120%       1205g 

121%  Feb  '1 

95%         9558 

95     Feb  "12 

95%  Feb  '12 

122  "       12214 

955s         96% 


121% 

95 

891. 


12078 

945g 

89%  Sid, 

104  Feb  '12 
9378  94% 
94%  94% 

95%  Feb '12 
57     Nov '07 


96% 

96% 

97% 

73 

85% 

82 
159 

99 
101 

95 
103% 

88% 

92% 

96% 

79 

92 


96% 
961 
97I4 
73% 
8534 
82 
159 
99% 
J'ne  'Oil 
J'ne'07 
104 
91 
93 
96U 
793^ 
92% 
935s  Jan  '12 
99%         99% 
98%  Feb  '12 
10278Aug'll 
91  911 

88     Feb  '12 
98  98% 

94     Feb  '12 
941*         941o 
1015J       10134 
87%         88% 
70     Apr'li 
1047g       105 
103%  Jan  '10 
1027g       103 
10234        10234 
10034       10078 
10234       103 
945g         947g 
98%  Feb  '12 


91 

1 1034 


91% 
1111 


83 

x-:% 

82 
103 
100% 
103% 
10058 

99% 
103 
100 
105 
103 
104 
103 


Nov'll 
Nov'll 
Feb  '12 
Feb  '1 

100% 

May'll 

10078 

100 

103 

100% 

Feb  '12 

Feb  '11 

J'ne'll 

J'ly  '04 


No 


11 


151 


49 
40 
1 

2 
10 

g 

21 


47 
2 


75 
132 

78 
192 

16 

~3i 

30 


1 
1 
2 

23 
8 
2 
1 


24 
"16 

"i 

10 

s 


12 


3 

20 

27 
8 


16 
87 


26 
125 


22 


Range 
Since 

Jan.  1. 

Low     High 


9-7       97 

LOl'l"  107% 
96       'J8I2, 

"99%  ~99Ij}i 

551"    58% 
106  "  107 


68%  6834 

7234  *o 

38  39 

37%  42% 

3734  41% 


2% 


87%    88% 


88%    88% 


105     105 


84       8538 


92%    93% 


91%    92% 


52 

IOW4 

98 

95 
99 

72% 
1021  -> 
101 

lis.  1 
91  i 
021.1 
91% 

11938 
91% 

11884 
8984 
8S% 

1031" 
93% 
9134 
9134 


53% 
I0234 

98% 

95% 
100 

79 
104 
103 

93% 
121% 
121% 
121% 

95% 

95% 

96 
12334 

96% 
123 

96 

S958 
104 

95% 

93 

95% 


9534  96% 
94  96% 
96%  •  97% 
7158  78% 
847S  8534 
S2  82 
1531"  159 
981"    99% 


103%  104% 
841"  9134 
92  "  93% 
96%  97 
79  82% 
91%  92S4 
9334  9334 
99%  100 
9734    98% 


91  93% 

88  8834 

94%  99 

94  94% 

94%  94% 
IOII9IO2 

871"  90 


103%  105 


10134  104% 
101% 104 
100  101 
102% 103 
93  95 
96%    97% 


90       91% 

10834  112 


82  82 
103  103 
100     101 


100%  10078 
9878  100% 

101  103% 
97%  100% 

10458  105 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al920 

Col  F  &  I  Cogens!  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu.-1934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  AC  1st  g  6s../>1919 
Kan  &HC&0  1stsfg  5s. 1951 
Pocah  Con  Collier  1st  s  f  5a.  1957 
St  L  Rook  Mt  &  P  1st  5s. ..1955 

Tean  Coal  gen  5s 1951 

Blrm  Dlv  1st  consol  6s.. 1917 

Tenn  Dlv  1st  g  6s ol917 

Gah  C  M  Co  1st  gu  g  6s. .1922 
Utah  Fuel  1st  g  6s  1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97% 


86 
98 


97     

97     Feb  '11 

91     Nov'll 

100     

100%  Feb  '12 

IO784  . . 

10734  Jan  '12 

73       74% 

74%        74% 

84% 

85    J'ne'll 

9638 

'U     Dec '11 

94     . 

10258  Apr  '06 

98     101 

99     Oct  '11 

88%  Sale 

88%         8834 

78     

841?  J'ne'll 

103     10378 

103%  Feb  '12 

104%  105 

104     Feb  '12 

104%  105 

103    Jan  '12 

110 

110    Jan  '09 

87%  May'll 
98     Feb  '12 


36 


100     10038 

10734 10734 

74%    77 


81%    8834 


102%  103% 
104      104 
103      103 


90%    98% 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chlno  Copper  1st  conv  6s. 
Comstock  Tunnel  Inc  4s.. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4Ms. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morrls  &  Co  1st  s  f  4  Ms.. 
N  Y  Dock  50-yr  1st  g  4s - 
Nlag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 
Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  JosStk  Ydsg  4Ms 

Wash  Water  Pow  1st  5s. 


..1948 
Ms  '39 
..1952 
..1955 
..1921 
..1919 
Ms  '43 
..1922 
.-1929 
..1966 
..1939 
..1951 
..1932 
.01932 
.-1945 
.1969 
,1930 
.1939 


88%  Sale 

911" 

91  "    91U 
98% 

120     121 


M-N 

92       93% 

A-O 

07%    67% 

h-A 

80    Sale 

A-O 

J-J 

89%    90% 

F-A 

84%    87 

J-J 

100% 

95 
"92%  Sale 

88    

102% 


8778         88% 
92  92 

91     Feb  '12 
98  98 

121%  122 
16  J'ne'll 
93%  Nov'll 
67%  67% 
797g  80 
89  Apr  '11 
91%Nov'll 
84     Feb  '12 

102     Apr  '11 


9258  92% 
100%  Sep  '05 
102%  Mch'll 


3 

113 


16 


86       88% 
915g    92% 
91       92 
98       99 
116     129 


6634    67»4 
797g    80 


84       S5% 


92%    93% 


•N9  prloe  Friday;  latest  bid  and  asked  «DaeJ»n  dDue  April  #DueMay  ffDue  June  ftDueJuly  JtDueAug  oDueOot  rDue  Nov  «Due  Deo  «Qptt«aj«i|. 


CHICAGO  STOC  a  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


S  Uurday 
Fell.  17 


*170  190 

* 1 

* 2 

-  33 

93  93 

♦98  102 

341"  35 

10  10 

5I4  5I4 


*6«4      7 
♦35       37 


1153     1158 

92       02 

♦335      ... 

•12914  133 

*4912    50 

•10214  104 

•140»4  Mil 

*431"    46 


*85  80 

*1S  50 

*1         H8 

*G         8 

*4G14  46I2 


♦190     195 
13912  13912 


1101"  1103, 

10134  10134 
5734     68 


*47 
38 

*89 
*14G 
*12514 
*100 

•  115 
1057g 
149 

•  123U 

102 

•215 

•  107 

*78 

59l8 
•1314 


50 

38 

901" 
147 
127 
106 
11614 
100 
14934 
l.'il- 

225 

107H 

H4 

5034 
15 


Monday 
Feb.  19 


*170 

* 

•34 

*92 

*98 

*341" 

934 

*5 


100 
1 
2 
361" 
94 
100 
35U 
934 
534 


•19  211 

♦50  52 

7  7 

*35  37 


1178      117g 

*91        

*335       

•  129U  133 

*48        5014 
•10214  103 
*1401"  14  U" 
46       461" 


86  86=4 

*4S  50 
*i        l's 
*6         8 

46U  4614 


MOO      194 
13912  13912 


1101"  111 
10U2  1013J 
58       58 


*47 

38 

90 

*14C 

*126 

*100 

116 

10534 

14912 
*12314 

102:3 
•215 
*107 

«4 

5978 

*1312 


50 

38 

90 
14S 
127 
106 
116 
106 
14934 
124 
10212 
225 
10712 
1 

G03S 

15 


'Tuesday 
Feb.  20 


*170 


•34 
♦92 

i>s 


190 
1 
o 

361 
94 

OS 


*3134  351- 
*9l2  IOI4 
*514       0  ' 


*19  201> 

*50  52 

•7  71; 

*35  37 


1178      117S 
92        9214 

*335       

HLV.I4  133 

49        50 

*102l4  1021» 

*14034  14112 

*45l"    47 


8678 
•48 
*1 
*6 
4012 


8676 
50 

Us 

8 
403. 


M90      195 
13912  142 


111      1111.4 

10134   10134 

5S:8    S93S 


•47 

38 

•89 

•145 

*126 
*100 
•115 
*10578 

I20U 
1023g 
220 
107 
1 
6018 
*1312 


50 
38 

9012 
147 
127!-. 
105 
II6I4 
IO6I3 
152 
1233,, 
1021; 
220 
107 
1 

60U 

15 


Wcd:> 
Feb.  21 


•*170      190 
* 1 

* 2 

3612 
94 


*34 
*02 


3412  3412 
*912  IOI4 
•5I4       6 


*19  201 

*50  62 

*7  71" 

*35  37 


9134    9214 
*335 
■  l_"Jl.l  I33" 

10212 

M4034  14112 
•45        47 


8OI4  863^ 

•48  60 

*1  H8 

*6  8 

46  4612 


•190      195 
1421"  143 


IIOI2  1101? 

10158  10138 

09I4     OOI4 


*47 

*S9~ 
*145 
*126 
M00 
M15 

100 

1501" 


50 

90i2 
117 
12712 
105 
II6I4 
106 
152 


10238  1023s 


5912 
*1312 


6014 
15 


Thursday 
Feb.  22 


Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
WASH- 
ING- 
TON'S 
BIRTH- 
DAY. 
La:;  I 

Z/G.V 

Last  Sale 
Last  Sale 


Last  Sale 
Last  Sale 

Last  Sale 
Last  Sale 

Last  Sale 

Last  Sale 
Last  Sale 
Last  Sale 

Last  Sale 


Last  Sale 
Last  Sale 


Last  Sale 
Last  Sale 


Last  Sale 
Last  Sale 
Last  Sale 


Last  Soli 


Friday 
Feb.  23 


100 
l8 

1 
3512 


AprTl 
JanT2 
JanT2 
FebT 


98       98 


38  DecTl 
20  Jan' 12 
5012   FebT2 

35~~"FebT2 


325 
130 


102 
141 


FebT2 
Feb' 12 


Feb" 12 
Feb'12 


44       JanT2 

50""FebT2 
H8  OctTl 
6l2    Nov'll 

137i2"ja"ip 

192      l'JS 

14212  143 

10       FebT2 

78       Jan'll 


5834  69l4 
105?8  Feb'12 
50      Aug'll 


149  Feb'12 
128  Feb'12 
105     Feb'12 

;  I0S73 
15012  151-4 

IO2T4  10234 

22712  236 

10712  10934 

1  1 

5938     60 

1478    Feb'12 


Sates 
of  the 

Week 
Sliares 


43 
2S6 
135 

12 


95 


275 
300 


15 


38 
"490 


17b 

25 
895 


293 

122 

1,312 


95 

21) 


100 

146 

3,740 

52 

431 

107 

160 

70 

1,175 


STOCKS 

CHICAGO  STOCK 

EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 
Do    pref 100 

Chic  Elev  Kys  com 

Do    pref 

Chic  Rys  part  ctf  "1"  — . 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ct£  "3" 

Chic  Rys  part  ctf  "4"... 

Chicago  Subway 100 

Kans  City  Ry  He,  Lt__100 

Do    pref 100 

.Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 

American  Can 100 

Do    pref 100 

American  Radiator..  100 
Do    prei ..100 

Amer  Shipbuilding..  .100 
Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com.... 

Voting  trust  ctf 

Do    pref 

Cal  &  Chic  Canal  &  D.ioo 
Chic  Brew'g  &,  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chic  Title  &  Trust 100 

Comrnonw'th- Edison  .100 
Corn  Prod  Ref  Co  com 

Do         do         pref 

Diamond  Match 100 

Hart   Sunllner    &  Marx  pi. 

Illinois  Brick 100 

Internat  Harvester  Co 

Masonic  Temple 

McCrum-Howell  Co.. 100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

Nat'onal  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &Co___ 100 

The  Quaker  Oats  Co..  100 

Do    pref.. ..100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Ranjc   lor   Year   1012. 


Ljtocsi. 


i8  Jan  2i 
1     Jan  2j 

33    Jan 

91     Jan 

98     Feb  20 

34i2  Feb  1? 
934  Feb  10 
514  Jan     y 


20  Jan  17 

60  Jan    4 

7  Jan    4 

35  Jan  30 


1112 
91 

325 
131 

4S12 
100 
139 

45 

44 

84 

49 


Jan  2 
Feb  1 
Feb  1 
Jan  15 
Jan  5 
Feb  6 
Jan  11 
Jan  1/ 
Jan  is 
Jan  18 
Feb    9 


46  Feb  21 
137i2Jan  4 
184  Jan  4 
I35I4  Jan    4 

10     Feb  13 


106     Jan    2 

100i2  Jan  25 

56     Jan     Si 

106     Feb  11 


60 

89l2 
14312 
126 
107 
115 
10312 
140 
1211" 

«J834 
215 
10512 
1 

5858 

10 


Feb  2 
Feb  13 
Jan  15 
Jan  15 
Jan  21 
Feb  10 
Jan  2 
Jan  5 
Jan  11 
Jan  2 
Jan  15 
Jan  2 
Feb  20 
Feb  13 
Jan  17 


/lu/iiest 


i8  Jan  29 

1     Jan  29 

38     Jan  22 

9334  Jan  20 

I043s  Jan  13 

38    Jan    9 

11     Jan  12 

578  Jan  13 


20i2  Jan    4 

60i2Jan  19 

7i2  Jan  20 

38    Jaa    2 


1278 

95 
325 
133 

501 4 
1041a 
14H2 

48 

50 

88 

50 


Jan  23 
Jan  2 
Feb  1 
Feb  6 
Jan  16 
Jan  18 
Jan  22 
Jan  17 
Jan  9 
Jan  9 
Feb  15 


5()i2Jan  26 
137I2  Jan  4 
198l4Jan  9 
143     Feb  21 

1H8  Jan  22 


11134Feb    5 

10134  Jan  31 

COI4  Feb  21 

107-s  Jan  15 


4012 

92 
150 
128 
112 
120 
107 
15318 
I24I4 
10212 
236 
110 
178 

6912 

1478 


Jan  4 
Jan  6 
Jan  30 
Feb  6 
Jan  3 
Jan  2 
Feb  2 
Feb  6 
Feb  8 
Feb  19 
Feb  23 
Jan  15 
Jan  18 
Jan  3 
Feb    7 


Rarjje   )or 

Previous 

Year  1911. 

Louesl. 

Highest. 

186     Jan 

190     Apr 

H2  J'ne 

H"  J'ne 

3    J'ne 

0     Mch 

21     J'ly 

32     Dec 

85     J'ly 

9 1     Nov 

80     Apr 

101      Aug 

2034  May 

3778  Dec 

8     May 

1212  Aug 

4l2  Mch 

712  Aug 

14  Nov 

0     Mch 

15     Sep 

25     Feb 

39     Sep 

721"  Feb 

7     Dec 

1314  Feb 

38     Nov 

50    Jan 

9     Jan 

121?  May 

76"8  Jaa 

93     Dec 

L65     Jan 

304     Ocu 

12U12  Met) 

133      NOV 

48     Nov 

79     Feb 

iooi2  Sep 

113     May 

131Sg  Aug 

152I4  J'ne 

^5     Apr 

5914  Men 

3S     J'ne 

5734  Mch 

60     Sep 

883s  Dec 

40l2  Apr 

52     Feb 

1    J'ly 

H4  J'ne 

3l2  Mch 

7     Nov 

39i2Sep 

5519  Feb 

115    Jan 

14H4  Nov 

loll"  Jan 

180     Dec 

113     Jan 

13738  J'ly 

934  Oct 

1538  j'ne 

78     Jan 

78    jan 

92l2  Feb 

llo34  Nov 

100     Sep 

10334  Dec 

4978  Sep 

70     Jan 

9914  Sep 

129     May 

47     Jan 

5018  Aug 

38l2  Nov 

67     Jan 

90     Oct 

98     Feb 

11714  Jan 

142l2Dee 

123     Jan 

130    Mch 

100     Aug 

120     Mch 

117     Sep 

120    Mch 

101     Sep 

10838  Jan 

12334  Sep 

10234  Jan 

110     Sep 

122     Mch 

9734  Sep 

104    J'ne 

165     Mch 

212     Dec 

10212  Feb 

10712J'ly 

1     Dec 

7     Jan 

50l2  Oct 

8173  Feb 

13     Dec 

25    Jan 

Cnicago 


Bond  Record 


Ciiicago  Banns  and  Trust  Companies 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Weelc  ending  Feb.  23. 


Amer  Stnwb'd  1st  63.1911 

Armour  A  Co  4  Hs 193a 

Booth  Fish  Co  DebG  5s'17 

Deb   g  5s__. 1924 

Sink  Fd  Deb6s  tr   rec  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  At  &  F  G  (St  U  5s  '12 
Chic  Board  ol  Trade  4sli>27 
Chicago  City  Ry  5s. ..1927 

Chic  Oouso.  Br  &  Allt  6s 

Chic  Consoi  Trac  4  Hs  193  9 
Chic  Auditorium  Ist5sl92« 
Chicago  Elev  Ry  5s..  19 11 
Chic  Jc  Hit  1st  M  g  os. 1845 
Chic  No  Shore  Elec  (is.1012 
Chic  Pile  Tool  1st  53.01921 

Chic  By  .is 1027 

Co  0      ys  5s  ..series  "A" 
Chic  Ry   4s. .series  "A" 

Ohio  i;ys  4s sories  "B" 

Chic  jiy*  4s  ..series  "C" 

Chic  Kys  coll  68 1913 

Chic  Kys  Fund  6s. .1913 
Chic  Rys  Tem  Ctfs  1st  5s 
ChlcRyPr  m.Mg4s.c'27 
Chic  RyAdjInc4scl927 
Chic  rt  i  &  i-  KH  4S. .2002 
Collat  trust  g  5s. ..1913 

Chic  telephone  3a 1923 

Common w- Edison  5s.  1943 
Chic  Ecllson  deb  Cs.1913 

1st  g  5s July  1926 

Debenture  5s...  .1920 
C  immonw  Klect  5S61943 
Cudahy  Pack  lst.M5s.1924 
Dia  Match  Con  iiu«s__iU20 
Illinois  runnel  5s__  .iy2s 
Sau  City  Ky  ,ie  Light 

Co  os 1913 

Kniclt'b'ker  Ice  1st  os  192X 
Lake  St  El— 1st  5s... 1928 

I '    Oiiic   5s 192 

Metr  >v  Side  fil — 

1st    4s 193S 

1  1   g  4S 1938 

Morrl;  &  Co.  1  ><.  1939 
Nortu  West  il  1st  4s.  1911 
Northwestern  Gas  Light  & 

Coke  Co  5s "1928 

Ogden  Cos  5s 1945 

Pearsons-Taft  as .1916 



4.00s  .sories  E 

4.30s  Series  F.."" 
Pec  Gas  i.  4  0  1st  0sll943 

Refunuing  g  53 1947 

Glilc  Gas  L&C  1st  5S1937 
1st  5s    1936 

M  lt'l  Fuel  Gas  Ist5sl947 
.South  Side  Elev  4HS-1924 
Swift  &  Co  1st  g  6s. ..1914 
Union  1:1  (Lo»p)  5s. .1945 
United  Bos  Uoard  col  6^'2G 

Ueaaral  ntee  Gs  .. 
Western  Elec  Co  6sl__1922 

Note. — Accrued    Interest 


Inter- 
est 
Period 


H  -  A 
J    -  U 

J  -  J 
J-J 
A-  O 

F  -  A 
J  -  J 
J   -  l> 

F  -  A 
J  -  J 
J  -  U 
F  -  A 
J  -  J 
II  -  a 
A  -  O 
J 
A 
(J 
O 
D 

-  A 
A 

-  A 


J    -  J 

-Mayl 

a  -  in 

d-  S 
J  -  D 
.,1-  b 
J  -  J 
A  -  O 
.1  -  S 
A  •  H 
M-N 

J    -  U 

n-N 

A  -  O 

J  .  J 

Feb 

F  -  A 
J  -  J 
J   .  J 

M  .  S 

Q-M 

n-  n 

J  -  D 
U-  S 
M  -  1\ 
It-  N 
A  -  O 
M-  S 
J  •  J 
J  -D 
M  -  N 
J  -  J 
J  •  J 
A  -  O 


J   - 
J   . 

must 


Price 
Friday 
Feb.  23. 


Bid 


Ask 


J9333    9878 


t  97 
{103 


98l2 
Sale 


{  92 
{  9838 


94 


95     Sale 

10014  Sale 

9634  Sale 


91 
t. — 


Sale 
95 


8214 

Sale 

{  o958 

Sale 

t~."~- 

I03" 

10312 

Sale 

lt>27s 

Sale" 

MOO 

IOOI4 

{110 

Sale 

t  91 

94 

{88 

Sale" 

t  851?, 

8534 

8234 

Sale 

{   90l4 

Sale 

{— . 

100 

96 

Sale 

9812 

--_. 

95 

96 

9712 

{11758 

118 

{10218 

Sale 

{103 

tl0212 

103'" 

{.... 

IOH4 

t    9534 

96 

tl0012 

Sale 

{— . 

85 

{   30 

38 

Week's 
Range  or 
Last  Sate 


B'ds 
Sold 


Low 
100l2 

92 
100 
100 

9812 

9914 
IOH4 
100 
10278 
103 

50 

9834 

99 

9412 

87 

9312 
10034 

96% 

9638 

91 

94 
100 
100 
100 

8214 

5418 

68i2 


{10212   103 
be  added  to 


High 
Jan'll 

Feb'12 
MchTl 
MehTl 
Apr' 11 

July'll 
Oct'09 
May'07 

103 
Apr'04 
Apr'09 
Jan'06 
Feb'12 
Dec'09 
Feb'06 
95 
10078 
96?8 
JanT2 
91 
9418 
JanT 
Jan'll 
Dec'll 
82i4 
5958 
Aug '08 


6612  July'08 


103 
1033g 
10078 
100 
lOOSg 
10238 
100 
10934 
80 


Feb'12 

10312 

Nov'  10 

Feb'll 

Aug'09 

102?8 

100l8 

110 

Deo'OS 


97»4  May' 11 
100  May'll 
88  88 

May'05 


16 
8534 

«e»s 
9014 

100 

0978 

90 
10033 

9612 

97 

9814 
118l2 
10213 
IO.3I4 
103 
10H2 

9584 
1001" 

89 

70 

60 
10212 


No. 


8534 
8234 
90U 

Joly'ii 

9978 

96 

Mch '00 

Mch'10 

Feb' 10 

Nov'll 

JauT2 

102l8 

1031. 

Jau'l: 

JanT2 

9634 

100l2 

Jftti'12 

Apr'10 

MchTl 

JanT2 


all  Chicago  b 


1/ 


10 

35 
86 

"n 
17 


IS 


Range 

1or 

Year  1912 


Low 


ond 


High 
9158  "92" 


102l2  103 


9738    99 


92  95 
9978  10078 
96  9678 
9614  9738 
9038  9158 
9334  9412 
100     100 


7734 
43 


85 
60 


NAME 


103 
103 


103 
10312 


10212  1027a 

9978  10018 

107      11018 


8f       88l2 


8512 

S2 

8912 


8534 

83 

9014 


9934 
9534 


9978 
96 


11812  1181" 

102  102i4 

10314  IO3I4 

10218  103 

ion2  ion2 
9534   0014 

IOOI4  10034 
89        89 


102U  10212 
prices. 


American  State 

'l  Calumet    National 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  National 

uouglas  State. 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 

Hibernian  B'k'g  Ass'n 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National  . 
Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic 

National  City 

National  Produce  ..  _ 

North  Avenue  State 

North  Side  State  Sav'gs 
North  West  State.. 
People's  Stk  Yds  State. 

Prairie  State 

Second  Sec.irity 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago 
Stock  Yards  Sayings.. 
Union  Bank  of  Chicago 
Washington  Park  Nat'l 

Wendell    State 

^Central  Tr  Co  of  111... 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust&Savings 
r  First  Trust  <Ss  Savings  . 
Ft.DearbornTr&Sav  Bk 
Greenbaum  Sous  B  k  &  Tr 
Guarantee  Trust  &  Sav. 
Harrls  Trust  &  Savings. 

rioiue  Bank  &  Trust 

HHnols  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &Savgs 
Merchants'  Loan&Tr  Co 
^Metropolitan  Tr  dsSav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&.Sav 
Old  uolony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savin  I 
Stockmen's  Trust  in  Sav 

Union  Trust  Co 

^Western  Tr  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBanfc 


Outstand- 
ing 
Stoc't 
(t> 


$200,000 

100.000 

500.000 

21,500,000 

3,000,000 

200,000 

200,000 

600,000 

200,000 

10,000.000 

150.000 

1.000,000 

2,000.000 

1,500.000 

400  000 

200.000 

1,000,000 

1,250,000 

2.000,000 

2,000,000 

250,000 

200,000 

50,000 

200.000 

300.000 

500,000 

200,000 

400,000 

200.000 

200.000 

1,500,000 

250.000 

500, 0OO 

100.000 

50,000 

y2.000.OOU 

1,000,000 

5,000.000 

50,000 

600.000 

3.000,000 

200,000 

r2, 500. 000 

250,000 

1,500.000 

200,000 

1,500,000 

300,000 

3,000.000 

200,000 

200.000 

3,000,000 

750.000 

200.000 

500,000 

1,500,000 

250,000 

200.000 

500,000 

.  oo.O  1  I 

200.000 

1,000.000 

200.000 

1,200.000 

1,250.000 

200,000 

200.000 


Surplus 

and. 

Pro/'Ui 

(T> 


$163,738 

§52,216 

299,239 

8,805,613 

5,814,152 


50,283 

453,399 

55,414 

11,618,417 

196,748 

565,226 

611,695 

1,225,025 

129,145 


284,343 

603,782 

1,335,228 

523,705 

93,517 

75,985 

37,711 

35,657 

137,210 

67,996 

1.055 

S137.858 

100,000 

16  597 

2,093,092 

198,015 

130,672 

10,711 

19,767 

1,015.465 

226,687 

<2,031,511 

16,395 

470,333 

1,011,315 

153,309 

3,972,000 

6,377 

72,863 

34,628 

1,907,670 

50,793 

9.096.02S 

71,007 

58,839 

0,391,793 

272,394 

59.791 

56.791 

2,612,164 

115,530 

50,382 

166.264 

278.450 

30,04  4 

324,378 

46,  '  i 

l,331,735lt8  +  2 

223.00.'         6 

145. 12S         0 

79.551         7H 


Enmdena  Record 


In 
1910 


Org.  A 

6 

10 

"io" 

Beg.   b 

8 

10 

6 

12 

10 

Prlv 

8 

84-2 

10  +  15 

Beg.  b 

Beg.   b 

10 

8 

6 

4 

6H 
6 
4 
7 
6 
Beg.  b 
4H 
7K 
6 
12 
8 
6 
6 
None 
7H 
0 

6 

S  +  2 


prll  3 

6 

10 

10 

16 

ue  May 

6 

10 

6'A 

12 

12 

ate  Ba 

8 

CI) 

10 

us  Apr 

us.  Ma 

10 

8 


8 

12 

Beg.   b 


11  +  5 
Beg.  b 
16  +  4 
7  +  134 

5J4 
12 

6 
Beg. 
Com. 

8 

6 
Beg 


In 
1911 


6 

6 

7 

6 

5 

9H 

6 

us. Nov 

sti 

8 

6 
12 

8 

6 

0 
Non8 

8 

6 

8 

10 

8+2 

~~8H 

16 

us. Apr 

2' 


Per- 
iod 


1911 
An 
J-J 
Q-J 
O-J 
31'1 
Q-J 

y-j 
y-j 

Q-M 

y-M 

uk 

Q-J 

Q-J 
J-J 
S'll 

yio 

Q-M 
Q-J 
Q-J 

y-j 

Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
I'll 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
M-N 
Q-J 
Q-M 

y-j 
y-j 
y-j 
y-J 
y-j 


V.92,  p.1004 
Jan      11,  0 
Jan    '12,  7 
Jan    '12,  212 
Jan    '12,  4 
l.V.92,pl538 
Jan    '12, 112 
Jan    '12,  212 
Jan    '12.  2 
Dec  30' 11,3 
Dee30'll,412 


8 
Beg.   b 
Comm 

6MS 


12 
us  Api 
10  +  4 
7 
6 
16 
6 
us.  Oct 
us.   Ap 
8 
8 
us  J'ne  1 1  11 

I  y-j 

8 

us.  J'ly 

enced 

6 

8  +  2 

6 

8  +  2 

U 


Q-J 

y-M 

3'  11 

y-j 
J-J 
y-J 

1    1 

Q 

y-j 
y-j 
y-j 
y-j 
29  1 

rlO 

y-j 
J-J 


Last  Paid. 
% 


Jan    '12,  2 

(V) 

Dec30'li:  5 
V.92.p.  1001 
V.90,  p.  1277 
Oec31Tl,212 
Jan  '12,  2 
'12,  112 
•12.  H2 
T2,  134 
T2.  H2 
'12.  H2 
'12.  212 
T2.  U< 
p. 1235 
'12,  112 
'12.  2 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

V.93 

Jau 

J-an 


Jan    '12.  112 
(an    '12, 3 
Dee  30' 11,  2 
Mov  "11,  3 
Jan    '12.  112 
L)ec31'OS.H2 
Oct    '11.2 
'12,  112 
'12.  2 
'12.  212 
T2,  212 


Jau 
Jan 
Jau 
Jan 


Jan    '12,  212 
Dec30"  11,4 
V.  92.  p.  929 
Jan    '12,  212 
Jan    '12,  3 
Jau     '12, 3 
1  V.92,  p.  1004 

Feb  20*12,  4 

Dec30T1.134 
Jan    '12.  llj 
Jan    '12.  4 
Oct     "11,  11  j 
OV91.P.1221 
UVy2pl004 
Deo  80  '111* 
Jaa    T-'.  i 
V.'J-.p.  1537 
Jaa   '12.  2 
Jan    '12,2 
9  V.89.P.141 
Sept  6  1910 
Jan  '12.   3 
Deo30'll;2 
Jan    '12,  11, 
Q-MlDec30Tl)  4 
Q-J    Jan    '12. 212 


Q-J 

12   0 
oils 

J-J 
Q-M 

Q-J 


Bid  and  asked  prices:  no  sale3  were  made  on  this  day      t  Dec.  5  (close  of  business)  for  national  banks  and  Deo.  6  (opening  of  business)  for  State  Institutions,     t  No 

price  1 rli lay;  latest  price  this  week.     §  Sept.  1  1911.     H  Dividends  not  published.     Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,     a  Due  Dec.  31.     b  Due  June. 

''>      *  A'3<i  20%  la  stock,     q  Dividends  are  paid  Q-J.  with  extra  payments  Q-F.     7  Capital  to  be  increased  to  $5,000,000.  a  stock  dlv.  of  100%  to  be   declared. 

,,     '  ",  .I,  'i8'  um-     s  A  aiv-  ot  50%  paid  In  lull  on  Security  Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.     V.  93.  p.   1235.     I  Deo.  JO  1911. 

1  trust  and  Metropolitan  Trust  &  Sav.  Bank  consoi.;   V.  93.  p.  1705,  1363.     Central  Trust  also  absorbed  tno  Western  Trust  &  Bav.  Bank  In  Deo.  1911.    V.  Wi 

p.  1.00,  1,05;  V.91,p.  323.     y  Capital  increased  to  $2,500,000  on  Deo.  15  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  DallyV  Weekly  and  Yearly 


SHARE    PRICES— NOT    PER   CENTUM    PRICES 


Sa-urday        Monday         Tuesday        Wednesday      Thursday         Friday 
17.         Fed.  19.         Feb.  20.         Feb.  21.         Feb.  22.         Feb.  23. 


1037s 
1033.1 
22Ho 
131% 

* 

*99U 

*299 
•13 
*74 

* 

55?s 
♦170 
*113% 


1037S 
1033j 

2'>2 
132 
21S 
100 

'{£ 

Tii 

56 

171 

115 


«27      128 

161      165 

S     88 

♦  143      145 

*20       ... 

94        9419 
1375s  138  " 


"IV  : 

5734 

*113W 

10214 

*9134 
*163 

♦ion- 


IMS 

58 

102i.i 

16414 

9212 

¥s% 

10212 


59%    5934 
103      1031  •> 

*4  414 

*15%     16 
II884  118"i 
118      1183a 
141      14Hg 


*87 

1001o 
*8l2 
*1814 
*160 

153s 
* 

~91% 
98)2 
♦220 

105 
*10i 

160 
*121 

*£J 
I 

*1312 

102% 

*183 
48% 
*28 
59% 
*108% 

*r, 

(5 

U  -, 

24% 

4% 

*.42 

*6'2 

4% 

*22% 

60 
■J.'.", 
i  51, 

i 


521 

. 
127g 

12"! 

4'% 
34 

8 
35 
*1'8 
14 
18% 
4414 
*86!4 
24 
*2% 
*1% 

35 

*4% 


8712 
78% 

100!" 

9 

19 

16H4 

16 

298 

91% 

221 

4 

105 

106 
160 

90 
159 

103% 

301 
29% 

1831" 
4W's 
281 4 

i  I 

7 

6% 
4012 
655 
247s 
414 
.48 
634 
414 
23 
60 
425 
19l2 
.06 
5214 
5% 
12% 
127S 

438 
35 
8%6 
35 

138 
14% 
18% 
44U 
8C34 
24 

3 

11;. 

35 


*1037s 
*1037s 

22  U2 

132 

* 

*99% 
*299 

*13 

*74 
* 

*5o7S 
*170 
11312 


1041s 

1041S 

222 

132 

218 

100 

T5 

"fit 
58 
171 

114 


12719  1277.. 
*162      168 

88        881  r 
♦143      145 

*20%    

9334     94 
138      1381-> 


1853g 
* 

114 
*102 

164 

*92 

"88% 
102 


18V;, 

58r 

114 

1~64% 
9214 

8834 
102 


59%     60 
1031g  10312 
41g       414 

1518     15% 
119      119 
11812  11S34 
141      14H4 


12 
*712 

9!  2 
23!  2 

3 
54 
19 
*3% 

7% 
2534 

6«g 

6% 

*45 
1121-. 
1012 

*70l2 

iei4 
*i% 

9% 

*.6.5 
*25% 
■ 
*28 
■ 
4 
35*8 
47l2 
3 
15 
66% 
4% 
714 

214 


123 

8 

s 

231 0 

3  " 
54% 

19 
37$ 

7716 

2534 
63g 

51.1 

11312 

77 

.75 

26% 

lil  ■ 

6 

41; 

3 

1 5I4 

5714 

4% 

714 

100 

21? 


8634 
*78 
100% 
=^812 
*18% 
*100 
15 
299 
158 
91 
981-> 
221  " 

11 
[I  \34 
♦104 
1=160 
*123 
*S0 
159 
15 
10138 
3014 
*29 
182I2 
4814 
28% 
60 
*108% 

612 
8%e 

401 9 

65% 

*24% 

4% 

*.42 

*6lo 

412 

*2234 

60 
425 
*1834 

*.03 

53 

*5% 

12% 
1234 

4%e 
*34 
7% 
3412 
*1 
1414 
18% 
44 
8634 
2412 
2% 
*1% 
35 
*412 


8712 

79 

100l2 

9 

19 
16H4 

16's 
299 
15SU 

9114 

98.7| 
222% 
4  "" 
]013«| 
106 
I6II.5 

90  " 

159 

15 
10214 

3OI4 

29U 

183% 
4  81 9 
28% 

<hv!, 

10S3- 

7 
6I4 

41 
66 
25 

41- 
.45 
fi34 
434 

23 

60 1- 
425 

19 
.Of 

5314 

13" 
13 

436 
35 

77? 
35% 

1% 
15 
18% 
44 
87 
24&i 

3 

llo 

37 


IO4I4 
*104 

22H2 

132 
* 

166" 
*299 

*13 
77% 
* 

«5 
*170 

1133g 


104% 

1041. 

222 

132 

218 

100 

"l5  " 
771- 
121- 
57 
171 
11.".'. 


128      128 

164      164 

*8634     8734 

*143      145 

2034     21 

9319     94 

13812  139 


18514 
56 
115 
102 
164% 
*92% 
*163 
*8814 
102 


186 

66 
11514 
102 
16478 

9258 


102 


5834     595? 
10234  103% 

*15        15% 
11834  119 
11S18  II8I9 
141      1413c 


87 

*78 
10019 

*812 

18 
+160 

1434 
299 
160 

91 

98U 
221  " 

*312 
105 
*104 
160 
*123 
*S0 
159 
*14 
10218 

30 

30 
182 

4734 

28% 

6OI4 
<-10S% 

7 

6 
401^ 
651.? 
24% 

4% 
*.42 

♦6% 
4% 

2234 
60 
425 
1834 
"  11; 
53l2 
*5% 
12% 

127.S 
43S 


*J 

1412 
1812 
*44 
8634 
24% 
2% 

*i% 

36 

*4% 


12 

712 
934 

23% 

*3 

55 

1878 
3% 
738 

26 
6I4 

71g 
463S 
113 

16% 
77 

Hi's 
*1% 

934 

*.05 
. 

3% 
*28 
*5% 

3-s 
363g 
4712 
*278 
15 
*5678 
*412 

712 
100 

238 


1238 
814 

II 

24 
312 

55lE 

187* 
35 
71- 

2614 
612 
51 2 
71  •» 

1141? 
163g 
77 
161* 

H] 

934 

.75 
261 4 

31.. 
30" 

6 

3'..v 
3512 
48 

31g 
15U 
57l8 

478 

712 
100 

234 


87!a 

7812 
101 
834 

18 
16H,i 

I5I4 
299 
1603J 

91 

981" 
221  " 

4 
105 
106 
160 

90  " 
159 

1434 
102U 
30 
30 
183 
4814 
28l2 
605f 
1081; 

712 

6l4 

40U 

6558 

243] 

41- 

A> 

G 

412 
22'"' 
(il     • 
430 

.06 

13 
47ic 
36 
7"fc 

35 

11; 

1478 
I8I9 
4412 

247e 

3 

11- 
3634 

5 


1043S 

*10378 

22H2 

132 

* 

*299 
*13 
*76 

* 

*170 

11334 


10-!3S 
J  04 
22134 
13219 
218  " 
91 

To" 

"iVi". 

171 
1133.1 


12712 

165 

* 

*143 
21 

*93l2 

139 


127 
166 

8734 
145 

21 

139" 


185-"s  1853g 

56 

*115l4 

10214  101  !4 
16214  16",58 
*9214     9212 

"88l"2    "8812 
*10H2  102 

5812    5914 
10234  103 
4  4 

1518     151g 
118%  119 
118      11812 
14138  14158 


1212 

8 

912 
237g 

3 
55U 
19 
*35g 

712 
26 

*61g 
5 

6*18 

46 

112!2 

I6I4 

763,1 
168g 

9»4 

*.65 

26 

3 

5i2 

334 

8512 

4734 

*27g 

15 

5834 

412 

7i« 

10O 

2i2 


12% 

812 

1034 

237, 

3 
551" 
19 

378 

71- 

26" 

612 

5'g 

7% 
47 

;i    1.. 

■ 
161' 

'■ 

97S 

.75 
20 

3% 
30 

51 9 

4 
36 
48 

15 

5634 

412 

7% 

100 

21" 


87 

7812 
10012 

*S12 
*18 
*160 

15 
29S34 
15912 

9H4 

981 2 

!'221l9 

*312 
*103 
*104 

161 
*123 

*75 

15S34 


8714 
78l2 

101 
8»4 
1878 

I6H4 
15 

299 

160 
9H4 
98U 

222I4 
4 

105 

100 

162 

90  " 
159 


10218  10238 
30       30 
29        2912 

183      18312 

4812    491S 

2S14     2S14 

59I4     601g 

108      1085S 


712 

*578 

40 

6H2 

*247s 

414 
*.42 

I    3 

4% 
22% 
59 
430 
*1878 
*.03 
53 

■'I 
1214 
1219 

4% 
34 

734 
3.SI4 
*1 
14% 
18% 
45 

1 
241 2 
*27g 

35i2 
*4U 


7% 
6 

4014 

65 

25 
4-% 
.48 
6*4 
412 

2234 

60 
430 

20 
.06 

53% 

6I4 
12% 

1234 
4% 

34% 
S 

3419 
H4 

14% 

1 

45 

8714 

24% 
3% 
"4 

35% 


12% 

734 
9?4 

2334 
.3% 

*55 

*1S3| 
334 

7% 

25% 
6 
5 

61.9 
45% 
110 

16% 
*76 
161, 

*"8 

9% 

*.65 

'     - 

2% 

*514 
334 

*27g 

14% 

56% 

4% 

634 

*100 

2»i, 


12% 

8 
10% 
24 

3I4 
56 
19 

334 

- 
2 

7% 

4578 
112 

1   '.. 
7, 

1  h 
1% 

9% 
.75 

2  ■ , 

29 

6 

334 
36 

47% 

3 
15 
56% 
AH 
7% 
101 
2",„ 


WASH- 
INGTON'S 
BIRTH- 
DAY 
Last  Sale 

Last  Sale 
Last  Sale 

Last  Sc'c 

Las:  Sale 

Last  Sale 


Last  Sale 


Last  Sale 
Last  Sale 


Last  Sale 
Last  Sale 


WASH- 
INGTON'S 
BIRTH- 
DAY 


Last  Sale 


Last  Sale 
Last  Sale 


*104     10414 

221%  22T84 

132U  13234 

215    Feb'12 

9978    997s 

299%  Feb'12 

13       Jan'12 

*76       .. 
1238    Jan'12 

176""jan'12 

*113%  11334 

272    Feb*12 

12S      128 

*168      168 

8719     87% 
135     Sep' 11 


138%  139 
143  Feb'12 
213%  Jan'12 
*185l4  186 
55  55 
♦116  ... 
*102%   ... 

163%  163% 

92%   Feb'12 

164    Feb'12 

8S%    8834 

+101%  102 

5S34    59 
10234  103 

4%  4% 
*15%  1519 
118%  119 
118%  118% 
1415s  142% 
25  Jan'12 
87        87% 

ioi~  10T 

9  Feb'12 
18       18 

160  Jan'12 
15%     15-% 


160%  161 
91%     91% 
98       98U 
220      222 
3%      Febri2 
.    105 
Last  Sale  105     Feb'12 
*160      162 
118     Jan'12 
72%   Jan'12 
15K34  159 
*1334   ... 
102%  102% 
30       30 
29       29 
182%  185 
49%     49% 
28%     28% 
59%     60% 
108%  108U 


7%      7=s 
6  6 

40        41 
65        67 
*2434    25 
4  4% 

.48     Feb'12 
634      7 
4%       5 
22%    23 
59%    61 
425      440 
2019     21 
.06     Jan'12 
53        54 

53io  53i6 
1219     13 
12 -s     131 
4% 
*35 
7% 
34 

l"i6    Feb'12 
14       15 
18%    183.) 


Last  Sate 


Last  Sale 
Last  Sale 


Sales 

of  the 

Week 

Shares 


Last  Sale 


Last  Sals 


Last  Sale 


Last  Sale 


Last 
Last 


Sale 
Sale 


4I4 
36 

7's 
34U 


87        87% 
24%    26 

3  3 

*1%       1% 
35%     3i  ", 

5         6 
41%   Jan'12 
12%    13 

8% 

97S 
24% 

3% 
551 9 
19 

3% 

7% 
2534 

6718 

5% 

634 
46 
112 
16% 
76.8 
16-% 
1%      Feb'12 

9%      9% 
.70     Feb'12 
26       26 

3  334 

29       29 

5%      5% 

47«4     4734 

Vho         -'  'I.-. 

15        15 

57  57% 
4%  4% 
7  7 

100      101 

:% 


8% 
1038 
24% 

3% 
55% 
19 

3% 

7- 
26% 

6% 

5% 
67io 
46 
114 
16% 
77 
16% 


27 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


60 


10 

181 

239 


108 

77 

611 


87 
52 
61 
49 
365 


162 
61 

1,381 
1,378 
210 
J85 
487 
300 
5,815 


226 
120 
111 


135 


6.623 
46 
397 
562 
835 
100 

""214 


198 


185 
430 
458 
364 
17 
454 

4,103 
254 

5,628 
29 

1,709 
2,015 

165 
5,229 

110 
1,841 


175 
969 
1,899 
1,538 
107 
234 


1,395 

172 

1,675 

3,326 

1,915 

345 

726 

1,792 


2,030 
2,345 

140 

335 
6,951 

575 

65 

3,616 

135 


6,280 
1,610 

15,280 

1 ,270 

210 

206 

562 

65 

771 

1,710 

1,575 

395 

11,175 

902 

485 

620 

155 

2,007 


700 


451 

2,985 

10 

160 

723 
2,15., 
408 
125 
412 

505 
1,27  ) 

25H 


Railroads 
130  Atch  Top  &  Santa  Fe.100 

1       Do      pre! 100 

288  Boston  &  Albany 100 

330  Boston  Elevated 100 

Boston  &  Lowell..       100 

48  Boston  &  Maine 100 

Boston  &  Providence.  100 
Boston  Suburban  El  Cos 

100      Do      pref . 

Boston  &  Wore  Elec  Cos 

Do      pret 

Chic  June  Ry  &  DsY-100 

Do     pref 

Connecticut   River.     loo 

Fitch  bur?,  pref 100 

Ga  Ry  &  Electric. ."100 

Do      pret' 100 

:.Iaine  Central..  100 

Mass  Electric  Cos..      100 

Do      pref 100 

N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  p"refll00 

OU   Colony 100 

Rutland  pref IZlOO 

Seattle  Electric I100 

Do      pref ""100 

Union   Pacific I100 

Do     pre! 100 

Vermont  &  Mass...  100 
West  End  St 50 

Do     pref ZZ  50 

Miscellaneous 
Amor  Agricul  Chem.   100 

D-      pref... 100 

Amer  Pneu  Service       t>0 

Do     pref 50 

Amer  Sugar  Refin..   100 

Do     pref 100 

Amer  TeJcp  &  Teleg.100 
Amer-can  Woolen.       100 

Do      pref "l00 

Ainoskeag  Manufacturing 

Do      pref.  . 
Atl  Gulf  &  W  I  SS  L.IOO 

Do     pref 100 

CJumb  Telep  &  Teleg.100 

iast  Boston  Land 10 

Edison  Eleo  Ilium 100 

General  Electric 100 

ilassachu setts  Gas  CoslOO 

Do      pef I0u 

Meriremliaier  Lino 10u 

Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do      pref lot 

N  E  Telephone 100 

Pacific  Coast  Power. .100 
Portland  (Me)   Elec.   luO 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

forrington 25 

Do      pre* 25 

United  Fruit..  100 

Un  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

Mining: 

Adventure  Con 25 

Aigomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona  Com'l  ctfs  dep. 
Bonanza  Dev  Co  10 

Bos&CorbCop&SIlMg  5 
Buttc-Balakiava  Cop.   10 

;;utte  Coalition 15 

Calumet  &  Arizoui...   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min._    10 

Franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Live  Oak  Developm't.10 

Ma;;on  Valley  Mines 5 

r.lass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Ni  pissing  Minei 5 

Nortii    Butte .   15 

North  Lake 25 

Ojlbway  Mining 25 

Old  Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 1C 

Qu.ncy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon  „ 10 

South  Utah  M  &  S___     5 

Superior 25 

Superior  &  Boston  Min  10 

Tauarack 25 

Trinity.. 25 

Tuolumne  Copper  —  1 
U  S  Smelt  Rei  &  Min.   50 

D         !>rel 50 

-Ape's  .Mining 5 

Utah  Consolidated 5 

tali  Copper  Co 10 

Vic  orla 25 

25 

2  5 

25 


Range  since  January  1 
On  Sam  o1  100-s/jarc  lots. 


u 

ncesi. 

1037s  Feb 

10 

ion 

2  Jan 

12 

220 

J;in 

3 

13111. 

Jan 

9 

215 

Feb  16 

99 

J  an 

27 

299 

Jan 

3 

13 

Jan 

24 

75 

Jan 

25 

12 

.Jan 

6 

54 

Jan 

5 

170 

16 

108%  Jan 

2 

271 

Jail 

3 

126 

Jan 

3 

1491- 

Jan 

4 

86 

Jan 

30 

litghe-l. 


.Vinona 

Wolverine  . 


2,731  Wv.-UKlott 


Feb  8 
Feb  13 
Feb  2 
Jan  19 
Jan  8 
Jan  3 
Jan  2 
Jan  10 
Jan  8 
Feb  1 
Jan  26 
Jan  5 
Jan  2 
Jan    2 

Feb  21 
Jan  13 
Jan  20 
Feb  2 
Jan  10 
Jan  4 
Jan  2 
Jan  31 
Feb  5 
Jan  3 
Jan  2 
Jan  4 
Jan  4 
Jan  2 
Jan  2 
Jan  2 
Jan  2 
Jan  2 
Jau  5 
Feb  1 
Jan  4 
Jan  29 
Jan  15 
Jan  2 
Jan  22 
Jan  17 
Feb  1 
Jan  2 
Jan  2 
Feb  20 
Jan  5 
Jan  29 
Jan  15 
Jan  10 
Feb  13 
Feb  13 


20 

9234 
136 
142% 
211 
185% 

41 
109 
101% 
100% 

91 
164 

86% 
101% 

5819 
10034 

4 
3:1434 
114% 
115% 
137% 

25 

86 

77 

100 

7 

16 
157 

1034 
295 
155 

90% 

93% 
21S 
3 
104 
rl03% 
152 
116 

72% 
158 

1334 

98% 

30 

28 
178 

46% 

27% 

5838 
107% 

5%  Feb  13 

4%  Jan  4 
38%  Feb  1 
60  Feb  1 
24%  Feb  15 

2  Jan  2 
.42     Jan    4 

6%  Feb    1 

319  Jan  22 
2134  Jan  18 
57%  Feb  1 
405  Feb  1 
17%  Jan  5 
.04  Jan  13 
50     Jan  31 

5  Jan  19 
12%  Jan  15 
11%  Jan  15 

4%  Feb    7 

33  Feb    5 
734  Feb  21 

29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb  6 
40%  Jan  17 
85  Jan  13 
20S4Jan  15 

234  Jan  2 
.SO  Jan  2 
32%  Feb    1 

4I9  Feb  15 
40%  Jan  15 
107sFeb    8 

7%  Feb  13 

234  Jan  3 
2338  Jan  29 

2  Jan  2 
50%  Jan  30 
18%  Jan  29 

3%  Feb    8 

534  Jan    3 

2234  Feb    1 

5%  Jan  30 

4%  Jan    5 

258  Jan    2 

44     Jan  31 

106    Jan  15 

16%  Feb  2: 

73i?>  Jan  29 

16%  Jan  29 

1     Jan  31 

9    Jan  31 

.60     Feb    1 

24     Feb    1 

2?8  Feb  21 

26     Jau  31 

5     Jan  15 

3%  Jan    2 

34  Jan  31 
47     Jan  10 

21*  Jan  2 
1 134  Feb  21 
52%  Jan  29 

438  Jan    4 

519  Jan  25 
9134  Jau  29 

134  Jan    5 


106%  Jan  25 

104%  Feb    7 

222%  Jan  30 

134%  Jan  29 

218     Jan    4 

100%  Jan    3 

299%  Feb    5 

13     Jan  24 

77%  Feb  20 

12%  J;,  a 

57     J;:k     . 

170     3    n    "1 

114      Feb  19 

272     Jan  18 

128     Jan  25 

175%  Feb    1 

91%  Jan    6 


23% 

97 
139 
143 
212% 
187 

70 
115% 
102% 
173% 

92% 
164 

8834 
102% 


Jan  8 
Jan  5 
Jan  16 
Jan  24 
Jan  29 
Jan  31 
Jan  24 
Feb  20 
Jan  30 
Jan  2 
Feb  8 
Jan  16 
Feb  19 
Feb    7 


63%  Jan 

103%  Feb 

5%  Jan 

17%  Jan 

120%  Jan 

119%  Jan 

142%  Feb 

28    Jan 

8978  Jan 

79%  Feb 

101     Jan 

9     Feb 

20    Jan 

160    Jan 

16%  Jan 

299%  Feb 

161%  Jan 

92     Jan 

9878  Feb 

225    Jan 

4     Jan 

105    Jan 

105%  Jan 

162     Feb 


Range   jor  Previous 
rear  (1911). 


Lcn:cs:. 


100%  Sep 
101  Sep 
219  Apr 
124USep 
207     Feb 

96%  Oct 
292      Mcli 

12     Sep 

70     Oct 
6     Feb 

58%  Jan 
1 56  Apr 
107  Men 
205  Jan 
125  Apr 
117i"  Jan 

86  Feb 
135     Sep 

16    Apr 

8334  Jan 
127%  Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
105%  Apr 
z97%  Mch 
153%  Sep 

90  Mch 
156     Mch 

85  Sep 
100     Aug 


Highest. 


118 
74 

162 
15 


Jan 
Jan 
Jan 
Feb 


102%  Feb 
32  Jan 
30     Jan 

187  Jan 
49%  Feb 
29  Feb 
69%  Jan 

111% Jan 


2 
17 

15 
iti 
30 
30 
23, 

8 
10 
15 
30 
14 
1SH 
20 
27 

1 
25 
21) 
19 
18 
20 
JJ- 
31 
21 
51 

9 
50 
19 
15 
II) 
13 

6 
23 

7 

3 

3 


778  Jan  2 
el  Jan  27 
44%  Jan  2 
6738  Jan  3 
2634  Jan  8 
c4i9  Feb  9 
%Jan  19 

9     Jan  16 

5  Feb  23 
2338  Jan  3 
63  Jan  2 
447  Jan  3 
23  Jan  IS 
.09  Jan  15 
56%  Jan    2 

6%  Jan    6 

14  Jan  20 
13%  Feb    9 

434  Jan  5 
3919  Jan  3 
9%o  Jan  22 
3534  Feb  14 

1%  Jan  15 

15  Jan  27 
21%  Jan  24 
45  Feb  21 
87%  Feb  21 
26     Feb  23 

3%  Feb  13 

134  J  an  10 
38    Jan    2 

534  Jan  9 
43i9.Tan  18 
13  "  Feb  10 

9%  Jan  4 
1034  Feb  19 
26     Jan    3 

3%  Jan  20 
58%  Jan  9 
20%  Jan    2 

4%  Jan  16 

7%  Jan  30 
29%  Jan   2 

7%  Jan  2 
c6%Jan  11 

7%  Feb  16 
48  Jan  2 
114%  Feb  1,1 
16%  Feb  10 
77  Jan  8 
19%  Jan    2 

l'g  Jau  11 
10%  Jan  9 
.85  Jan  17 
30%  Jan    2 

4'S  Jan  13 
32%  Jan    2 

6%  Jan  17 

4%  Feb  17 
3619  Jau  2 
48  Jan  3 
::'%•,  Feb  9 
17%  Jan  2 
58%  Jan    9 

578  Jan  20 

;%Feb  16 
102%  Jan    2 

234  Jan  10 


46 

99 
31- 

12% 
112 
11134 
1315S 

261- 

8519 

77% 

oy 

7% 

14% 

145% 

_714 
275 

142 

8734 

93 
211 
3 
103 
101 
137 

96 

6234 
153 
*12 

9734 

29 

27 
/il7S 

40% 

26% 

50 
103% 


Sep 
Jan 
Au? 
Aug 
Sep 
Jan 
Aug 
Dec 
Oct 
Dec 
Dec 
Dec 
Nov 
Jan 
Jan 
Sep 
Sep 
Jan 
Dec 
Jan 
Oct 
Oct 
Nov 
Jan 
Jan 
J'ly 
Sep 
Jan 
Sep 
Sep 
Mch 
Dec 
Aug 
Sep 
Oct 
Sep 


4     Sep 

2%  Oct 

21     Aug 

4434  Sep 

1934  Oct 

13s  Dec 

.30     Oct 

334  Aug 

3     Nov 


14 
45 

360 

8 

03 


Aug 
Sep 
Sep 
Aug 
Nov 


4634  Sep 

3     Feb 

8?8  Aug 

5'9  Aug 

33g  Sep 

26     Aug 

6%«  Oct 

17     Sep 

34  Sep 

6%  Oct 


29%  May 
82%  Sep 
111"  Aug 

2%  Oct 

19  Nov 

22     Aug 

3  Aug 
20%  Nov 

6%  Apr 

4%  Aug 

.20     Feb 

1678  Sep 

1%  Nov 
36  Apr 
15     Sep 

2  Aug 
26%  Dec 
20     Sep 

334  Aug 

35s  Dec 
.50  Jan 
34%  Sep 
Si    Sep 


55 

Sep 

12 

Sep 

a4 

Apr 

7 

Oct 

1' 

Dec 

20 

Oct 

e2lg  Oct 

20 

Sep 

27s 

Oct 

134  Sep 

5u%  Sep 

45% 

Au»* 

17, 

Nov 

9», 

Jan 

38 

Sep 

1 

Aue 

334  Nov 

74 

Nov 

.30 

Nov 

110%  J'ne 

105    J'ne 

226    Feb 

130%  Aug 

218     Sep 

1223g  i-'CD 

300     Mch 

16     Mch 

761.]  J  'ne 

13      j'ly 

58     J'ly 

171     Dec 

115%J'ly 

272     J'ne 

130    Jan 

164     Oct 

93%  J'nt 

215    Jan 

24    J'ne 

96     NOV 

151%  Feb 

142  Mch 
214  NOV 
190     NOV 


45 
114 
104 

192% 


Deo 
Dec 
Aug 
J'ly 


95%  May 
164%  Dec 

93  Mch 
105    Jan 

6334  Dec 

I05i4  Moh 

6%  Jan 

19%  Jan 

1 22     Feb 

120%  May 

153%  J'ne 

36%  Mch 

96%  j'ne 

si    Nov 

100%  Dec 

11  May 
26    Jan 

159%  J'ne 

12  May 
297  Dec 
16734  May 

9634  Aug 

9s%  Oct 

235     Aug 

478  Jan 

119     Mch 

116%  Mch 

165%  Dec 

105     J  'ne 

7334  Nov 

163    Jan 

15  May 
104    J  'ne 

36  Jan 
31     J  ly 

197%  J'ly 
58%  Feb 
29%  Jan 
82%  Feb 

120%  Feb 

Tig  J'ne 

11    J'nn 

44%  Dec 

71%  J'ne 

30%  J'ne 

211ie  Dec 

.76      Mav 

15%  May 

0%  Jan 

23%  Dec 

6334  Dec 

545    Jan 

19    Dec 

16  J'ne 
0934  Feb 

7  Dec 
1434  J'ne 
14     .1  'ne 

S%  Feb 
43%  J'ne 

858Dec 
31%  Dec 

2  Feb 
16     J'ne 


44     Dec 

91     J'ne 

23     Dec 

v  ,'$  Jan 

334  J  'ne 

40    J 'ne 

'     Jan 

42%  Dec 

11%  Dec 

:lu     J'ne 

3%9  Dec 

2438  Dec 

319  Jan 

57  "  Dec 

21%  J'ne 

4%  Anr 

1H8  Feb 

36%  J'ne 

ys4  J  'ne 

si«  J'ne 

3%  J'lV 

49    J'ne 

124    Jau 


76     Dec 

19  Dec 
l-M  J 'no 

12  •  Feb 
l%o  Mar 
42%  Jan 

8%  J'ne 
52    Jan 

519  Dec 

47g"  May 
40%  J'ne 
491 »  J'ne 

3%J'ne 

20  J'ne 
57%  Dec 
4%    Deo 

9u  Feb 

122 "  Fete 

3    F«j> 


-  a.  1  ana  aaaea  prices      a  .New  stoct.     «  Ass  t  paid.     0  Kr-stooi   ulv.     n  ils-nfa'uts.     a  l^t-uiv.  ami  riguts. 


Feb.  24  1912. 


Boston  Bond  Record 


54«5 


BONDS 

BOSTON  STOCK  EXOHANGE 
Week  flndlni  Feb.  23 


Am  Agrlcul  Cham  la',  5s 19J8 

Am  Tolep  A  Tel  coll  tr  4s__1928 

Convertible  4s. 1936 

Am  Writ  Paper  1st  s  t  os  g__1919 

Am  Ziao  L  &  S  deb  6s 1915 

Ariz  Com  Oop  1st  6s  ctfs  o£  dep 
Atch  Top  <fc  S  Fe  gen  g  4s. .1995 

Adjustnient  g  4s July  1995 

Stamped    July  1995 

50-year  conv  4s 1955 

10-year  conv   5s 1917 

Atl  Gull  4  VV  1  SS  Lines  5s. 1958 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  Ms 1944 

Bui'  &  Mo  Klv  cons  6s 1918 

Oedar  Rap  &  Mo  R  1st  7s. .1916 

Cent  Vermt  1st?  4s May  1920 

Ofi&Q  Iowa  Dlv  1st  5s 1919 

Iowa  Div  1st  4s 1919 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  AS  Wsl  4S_ ..1921 

Illinois  Dlv  3  Ms 1941) 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915 

Coll  trust  refunding  g  4s. 1940 

Ch  MUW  &  St  P  Dub  D  6s. .1920 

Oh  M  &  St  P  Wis  V  dlv  0S..1920 

Oh  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  lstg  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fltchburg  4s 1915 

4s        1927 

Fremt  Elk  &  Mo  V  1st  6s...  1933 

Unstamped  1st  6s 1933 

General  Motors  1st  5-yr  6S.1915 

Gt  Nor  C  B  &  Q  coll  tr  4s. .1921 

Registered    4s 1921 


it 


A-0 
J-J 

m-s 
j-j 

M-N 

A-0 

Nov 
M-N 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-N 
Q-F 

M-N 
F-A 
M-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-N 
A-0 
A-O 
M-N 
M-S 
M-S 
A-0 
A-0 
A-0 
J-J 
Q-J 


Price 

Friday 
Feb    23 

aid         Ask 

1021  -  Sale 

9Hs  Sale 

111     


103     

56  Sale 
99%  9934 
91>2  9212 
91%    92% 


68    Sale 


0178  — -. 


101 

100 


991.1- . 

8  71 2    87»4 

10H- Sale 

9i    Sale 


99     100 
10012  . .  . 


100     101 

85     

99     100 


99     100 
9712  Sale 
9714—- 


WuKs 

Range  or 
Last  Sate 

Low  Hioh 

102l2  10234 

91  91 
1105g  11034 

983,  Oct  Tl 

104     Jan  '12 

55  55 

9938         9912 

92  Feb  T 
91%  Jan  '12 

107  Dec '11 
110%MchTl 

6734  6818 
100i4  Men '09 
10412Oct  '08 
10234Dec  Tl 
111% Sep  Tl 

9134  9I84 
1103  Oct  '07 

99  Feb  Tl 
101%       10114 

100  100 
991-May'll 
99's  Feb  Tl 
871-NovTl 

10H2       10134 

91  91 

111    Jan  Tl 

11358Feb  Tl 

99    Jan  T2 

101  Feb  '12 
97%Sep  Tl 

IOOI4  Aug '09 

102  Feb  '12 
8614  8C14 
99     Feb  '12 

103'8  Apr  '05 
96    Apr  '08 
128     J'lyTl 
I2712       127% 
99%  99% 

971-  97=,v 
971- Feb  '12 


No 
20 
91 
16 


104     105 
54       00 

99  991- 
9114  921S 
91%    91% 


15 


Range 

Since 

Jan.  1. 

Low    H  iglt 

IOH4  10234 

9018    91% 

10834illl4 


661-    6S14 


891-    92 


101     10H2 
100     100 


10034  10134 
89?a    91 


99       99 
101     101 


99I4  103 
86I4    K614 
99       9914 


1271-1271- 
99I4  99I4 
9634  981" 
96%    97.% 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  Feb.  23 


Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1917 

KaaC  Clin  &  Spr  1st  5s 1925 

KanC  Ft  Scott  &  Mem  6s.  .1928 
Kan  C  M  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s .1929 
Maine  Cent  cons  1st  7s 1912 

Cons  1st  4s 1912 

Marq  Hough  &,  Ont  1st  6S..1925 

Mass  Gas  4  Ms .1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s. .1929 
New  Eng  TeLph  5s 1915 

os 1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s_.1934 
N  Y  NH  &Hcondeb3Ms.l»5k 

Conv  deb  6s. 1948 

Old  Colony  gold  4s .1921 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  lstg  6s 1922 

Pere  Marquette  debg  6s 1912 

Rcpub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elc;c  1st  g  5s 1930 

Shannon-Aru  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torringtou  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-ycar  conv  4s 1927 

United  Fruit  gens  £  4Ms...l923 

Debenture    4  Ms 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold  4  Ms 1914 

Gold  debenture  4s 1 9 1  L> 

Gold    4s 1917 

Western  Teleph  &  Tel  5s.  ..1932 
Wisconsin  Cent  1st  gen  4s. .1949 


1? 
■5  a, 


Price 
Friday 
Feb.  23 

Bid        Ask 
10034  Sale 


97  99 
117l21175s 

92l2  — 

89 

102     10234 


Week's 
Rantjc  or 
Last  Sale 


9914  Sale 

112 

98    Sale 


Low 
10034 
T17 

97 
11712 

9212 

86 
102% 
|0014 

SOH4 

15 

99 

99% 

98 
101% 
10012 

99% 


104%  10512 


75 
9634 

J32% 

101 

98?8 
113«4 

95 
&03 
7014 
IO4I4 
83% 
97 
9934 

aoo% 

1031, 
9638 
9618 

103% 

'J'Jl.K 

IOOI4 
981- 
...98% 
100l,i  Sale  100% 
93% 


96% 
98 


965S 
9838 


High 

10034 

Apr  'OS 

Feb  '12 

1171 

Feb  T2" 

Feb  '12 

Feb  '12 

Dec  Tl 

Sep  '05 

J'ne  Us 

9914 

MayTl 

98 
MchTl 
Sep  'US 
Jan  '12 


Dec   11 

MayTl 

13218 

Apr  'Oy 

Sep  '09 

Feb  T2 

Jan  T2 

Jan  Tl 

Dec  TO 

Jan  '12 

Feb  '12 

Apr  '0> 

Feb  T2 

Oct    11 

Dec  Tl 

9B12 

96% 

1031,5 

Sep  Tl 

Feb  '12 

Apr  To 

NovTl 

IOOI4 

93% 


fe-3 

No 
16 


I  ange 
Since 
Jan.  1. 

•Low    High 
10018  10034 


97 
117 

92 
85 


97 
11712 
92% 

89 


1021-  102% 


98       9914 
~9~7%  ~9S% 


9934    9978 


13178132% 


U334  11334 
95       95 


104     10412 
831-    85 


99'!4    9934 


95%    96% 
9634    9612 
101  \s  104 


100^4  IOOI4 


99%  100% 

93%    93% 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds 


No  price  Friday;  late.t  old  and  asked.     H  Flat  price 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centum    Prices 


Saturday 
Feb  17 


109     109 

109l2  10912 

10%     10% 

6218    6238 

12734  12734 


•19%   .... 


*2  

•45  4514 

4234  4234 

12  12 

6412  5434 

32  32 

•70  71 


♦27       27l2 

88%    88% 

T815i6  78>s16 

934    IOI4 

2514    2634 

61'i8  611- 

6434    55I4 

«1812    1812 

•2334    24 

78%    78l2 

76io    71 2 

61%    51l2 

87_34    8734 


Monday 
Feb  19 


; 109 

10934  10934 

IOI4     IOI4 

6238    6212 

127%  127% 


* 20 


2I4  214 

45U  4514 

4234  4234 

*12  121. 

5412  5412 

3234  337s 

72  73 


*27 
89 
7834 
IOI4 
27 
61% 
5478 
I8I4 
23% 
78 
714 
5H2 


27% 
89 
7878 
1012 
2712 
619ie 
55 
1838 
24 
7812 
7% 
51% 
88 


Tuesday 
Feb  20 


: 109 

10934  10934 
10%  10l2 
6234    631- 


: 6258 

*10%     1934 


*2  

45I4  45!4 

4234  4234 

1178  117g 

5412  5412 

*3212  3312 

*72%  73 


27  2718 

8834  8834 

7834  7834 

IOI4  1012 

27  27% 
61%  61Ji6 

51%  5434 

I8I4  I8I4 

2334  2334 

7814  783s 

7%6    7=16 

5H2  5112 

88  88% 


Wednesday 
Feb  21 


* 109 

10934  10934 

1038  103s 

63  63 

*127  12734 


19%     19% 


*214 

45  45I4 

4234  4234 

*11% 

*51  5434 

3212  32% 

72%  7212 


27%    27% 
♦88        8834 
78%    7834 
IOI4     IOI4 
2634    27 
Cl'w  619l0 
53        54 
18        1814 
23%    2334 
77    7715ie 
7%s  7&16 
51        511 
88%     S8I4 


Thursday 
Feb.  22 


< 

a 

x 

H 
K 


x 

'A 

0 
H 
O 

CO 


Friday 
Feb.  23 


*108%  109 

* 110 

10%     1038 
6234    63 
♦127      12758 
*24        25 


*61  62% 

19%  19% 

*2  2% 

45I4  45% 

4238  42% 

*11%  1218 

54  54% 


*32 


33 


*7134  7234 

*714  734 

2834  30 

88  88 

78%  79I4 

10  10 

2634  2634 

6138  611? 

5314  54% 

1838  1838 

23%  2334 

7634  77% 

714  7% 

5034  50% 

88  8814 


Sales 
ot  Hie 
Week 
Shares 


ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
Stocks  sea  below) 


10 

130 

1.172 

1.629 
48 


60 


10 
520 
565 
65 
371 
995 
1,617 


9,495 

189 

435 

7,447 

3,731 

1,017 

4,289 

2,672 

1,840 

10,662 

2,803 

1,302 

931 


Baitir.iore 
Con  Gas  E!  L  &  Pow.100 

Do       pref    100 

Houston    Oil  tr  ctfs..l00 

Do       pre£  tr  ctEs.100 

Northern  Central 50 

Seaboard   Company..  100 

Do       1st  pre; 100 

Do       2d    pref 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery.  100 

Gen  Asphalt  tr  ctf s 100 

Do  pref  tr  ctf s.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley.. 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Phlladel  Co(Pittsb)..  50 
Philadelphia  Elec||..  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
January  1 


Lowest 


96    Jan    3 

101    Jan    2 

8I4  Jan    3 

5334  Jan  25 
127%  Jan  30 

25%  Jan  27 


60%  Feb  13 
18%  Jan    2 


2 
45 
4238 
11% 
5234 
30% 
69 

7 
27I4 
88 
78% 

8% 
23 

6  Die 
50% 
16% 
23% 
74% 
634 
5034 
86% 


Feb  9 
Feb  2 
Feb  23 
Feb  2 
Jan  16 
Feb  1 
Feb  15 
Jan  4 
Jan  3 
Feb  5 
Feb  5 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
Jan  2 
Jan  11 
Jan  11 
Feb  23 
Jan    9 


Highest 


109  Feb    9 

110  Feb  7 
1078  Feb  14 
6378  Feb  14 

128%  Jan  17 
25%  Jan  27 


64%  Jan 
21     Feb 


7  Jan 
45%  Feb 
44%  Feb 
1214  Jan 
55%  Jan 
33%  Jan 
73  Jan 
8^6  Jan 
30  Feb 
90%  Jan 
9278  ,jan 
10%  Feb 
27%  Feb 
62%  Feb 
56%  Feb 
1834  Jan 
2438  Jan 
79uic  Jan 
7%  Feb 
52%  Jan 
8834  Jan 


10 

1 

2 
29 
23 

3 

3 

8 
23 

3 
1(. 

la 

r.i 
2 

16 

25 

25 

22 

17H 

26 

26 


Range  1or  Previous 
Year  (1911) 


Lowest 


64  Jan 
89  Jan 
7  Men 
45  Feb 
121  Jan 
21  Jan 
80  Jan 
43i4  Jan 
16%  Jan 


5     Nov 

42  Jan 
407s  Sep 
11%  Jan 
48%  Jan 
28%  Aug 
68     Aug 

6%  Dec 
21%  Sep 
831-  J'ne 
7534  Sep 

6%  Jan 
18%  Jan 
5938  Sep 
48i4  Sep 
15%  Nov 
17  Apr 
S015i6  Sep 

6%  J'ly 

43  Jan 
84%  Sep 


ilvjiissl 


95% 
101 

10 

79 

13034 

283j 
99% 
65 


Dec 
Sep 

Aug 

J'ly 
J'ne 
J'ne 
Dec 
Nov 


19%  J'ly 


17%  Jan 

46%  NOV 
4834  Feb 
12%  Jan 
66%  J'no 
39%  Oct 
8378  Jan 

9i8  Jan 

32    Feb 

98    Jan 

93'ia  Deo 

978  Oct 

2538  Oct 

65  Feb 
59%  J'no 
18  J'ly 
24%  Aug 
8OS4  Feb 
8%  Jan 
52%  Auk 
8938  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron 60 

Central  Coal  &  Coke. .100 

Preferred 100 

Consol  Trac  ot  N  J 1 00 

Germantown  Pass  .  .  50 
Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr loo 

Insurance  Co  of  N  A  .10 
Inter  Sm  Pow  &  Chem.50 

Interstate  Rys,  pref 10 

Kentucky  Securities  .100 

Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case.no 

Lit  Brothers ..10 

Little  Schuylkill 50 

Mlnehill  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred .100 

North  Pennsylvania  .50 
Pennsylvania  Salt..  .50 
Pennsylvania  Steel 100 

Preferred 100 

Phlla  Co  (Pitts)  pref. ..50 
Phil  German  4  Norrts..50 

Phlla  Traction 50 

Railways   General 10 

Tonopah  Belmont  Dev"  1 
United  Cos  of  N  J.  ioo 
United  Trac  Pitts  pref  50 
Virginia  Ry  &  Pow. ..100 

Preferred ..100 

Warwick  Iron  &  Steel  10 
Washington-Va  Ry...iou 

Preferred 100 

Welsbach  Co.  100 
West  Jersey  &  Sea  Sh..5() 
Westmoreland  Ooal  50 
Wilkes  Gas  &  Elec  100 
York    Railway 50 

Preferred  . 50 


BU 


45 
77 
78% 
76% 

"io'% 

24% 


2134 


15 


95 


58 

59% 
20 

70 

77 


100 

44% 
151 

85 


240 


11 

631- 
69% 


53 


Ask 


78 
79% 

118% 


22 


100 


441. 


9»»16 


51 


9         9% 
30    I  31 


PHILADELPHIA 


Bond; 

Prices  are  all  "and 

interest'' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938  .M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949.J-J 
Ch  Ok  &  G  gen  6s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4^s  '14. .Q-J 
Gen  M  4  Ms  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consoi  6s  1923 J-D 

Consol  4  Ms  1923 J-D 

Annuity  6s J-D 

Gen  cons  4S  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935.M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctf3  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20. A-O 

Gen  M  4s  g  1920... A-O 


Bid 

Ask 

92 

87% 

87% 

95 

96 

11534 

116% 

106 

103 



8734 

88 

961- 

83 

8338 

02% 

621- 

8234 



70% 

104 

109 

103% 

117% 

.... 

103% 

147 

98 

98% 

102% 

98 



100 

9814 



114 



92% 

9234 

103% 

97 

103% 

1035S 

8134 

8214 

107 

100 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termin-J  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wil-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn).  100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-JBrewlng 100 

Seaboard  Air  Line 100 

Preferred .100 

Bonds 

Prices  are  all  "and 
interest" 
Bait  City  3  Ms  1930. ..J-J 
4s  1954-1955. ..Various 

5s    1916... M-N 

Anacostia  &  Potom  5s  A-O 
Atl  Coast  L(Ct)ctts  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  y2s  '53  I'-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Dlv  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


Bid 


113% 
IOOI4 

101% 


841- 
90% 


264% 
145 


114 
23 
45 


94t; 


104 


92 

97 


Ask 


115% 

12, 

101% 

102 


8434 


95 


40 

70 

265 


212 
2434 


97% 


BALTIMORE 


O  Ry  Ext&Imp  5s  "32  M-S 
Chas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  r^  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 

Consol  Gas  5s  1939 J-D 

Gen  4 Ms  1954 A-O 

Cons  G  E  &  P4Ms  '35  J-J 
Fair  <fc  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922.. J-J 
Ga  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  "28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J-J 
:,It  Ver  Cot  Duck  1st  5s.. 
Wpt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Ms  1825. A-0 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  6s  1941. .J-J 
Sav  Fla  &  West  6s  '34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s  1949 F-A 

Seab  &  Roan  5s  1926. .J-J 
South  Bound  1st  5s.. A-O 
II  El  L&P  1st  4  Ms'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949 J-D 

Funding  6S  1936. ..J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-56  1921. M-S 

5th  scries  5s  1826.. M-S 

Va  (State)  3s  new  '32 .J-J 

Fund  debt  2-3b  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wll  &  Weld  5s  193 5... J-J 


Bid     Ask 


95 
105 
10234 


109% 

97 

9014 
100 


10534 


3638 
10614 
101 

99 


77% 

97 

88% 
1041 
109% 
109% 


87% 

105% 

"94% 
85% 
65 
87% 


8734 
8734 

103 

110% 


104 
96% 
106 

"9"512 


97% 

90% 

100% 


37 

107 
101% 

99% 


7734 


110% 


88 
80 


95% 
85% 
65% 
88 


107 
88% 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
Feb.  23  ial2. 


Saturday    

Monday    

Tuesday. 

Wednesday    

Thursday 

Friday 


Total 


Stocks. 


Shares. 


87,153 
167,335 
127, S94 
292,169 

240.021 


Par  value. 


$7,998,100 
14,489,501) 
11,839,400 
22,399,400 
HOLI 
21,709,600 


914.5721    S7S,436.000 


Railroad, 

&c. 

Bonds. 


SI, 065, 500 

1,832,500 

1.S12.500 

1,913,500 

DAY. 

1,757,500 


State 
Bonds. 


S48.000 
71,000 
82,000 
77,000 

46,000 


S8,3S1,500!       $324,000 


V.  s. 
Bonds. 


$5,000 


115,000 
20,000 


8140.000 


Sales  at 

Neto  York  Stock 

Exchange. 


Week  ending  Feb.  23. 


1912. 


6u     is — Xo.  shares 

914,572 

Par  value 

S78.436.0UO 

Bank  shares,  par 

$4,500 

Bonds. 

Government  bonds 

5140,000 

State   bonds 

324,000 

RR.  and  misc.  bonds.. 

8,381,500 

Total  bonds. 

$8,845,500 

1911. 


2,236,644 

S196.225.900 

$17,100 

.$15,500 

1,989,000 

19,329,000 


Jan.  1  to  Feb.  23. 


1912. 


16,672,694 

51,375,349,100 

556,100 

$335,500 
4,475,500 

151.326.000 


521,333, 5O0l       $156,137,000 


1911. 


19,576,001 

51,719,419,725 

5255,300 

$57,500 
31,090,500 

128,130,000 


5159,278,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Feb.  23  1912. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total . 


/;  iston. 


Listed 
shares. 


8,001 
28,640 
15,467 

18.033 

18,699 


88,810 


Unlisted 
shares. 


Bond 
sales. 


7,075 

15,111 

7,752 

6,620 

18,025 


54 ,583 


$46,000 
111,000 
26,500 
96,000 
HOLI 
68.000 


Philadelphia. 


Listed 
shares. 


10,590 
13,085 
9,122 
11,201 
DAY. 
24.374 


S347.500I       68,372 


V  ntis  ted 
shares. 


1,412 
1,077 
2,145 
3,809 

3,263 


Bond 
sales. 


577,900 
97,000 
74,800 
95,150 

72,100 


12,306!     $416,950 


Inactive  and  Unlisted  Securities 

All   bond   prices  are  now   "and   interest"   except    where   marked   "If.' 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk. 100 

1st  intge  4s  1950 J-J 

B'y  <Sc  7th  Ave  stk 100 

2d  mtge  5s  1914. J-J 

Con  ot  194  — See  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Cross  town  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock.  10U 
Chris  toph'l  &  10th  St  stk  100 
Col  &  Itb  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

EigUtu  Avenue  stock.. .100 

Scrip   6s   1914.. F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  income  6s  1915... J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s — Set;  Stk 
Metropol    St    Ry — See    Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consoles  1948 .F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s   1945 J-J 

So  Fer  1st  53  1919 A-O 

Third  Avenue  RR — See  Stk 

Tarry  \V  P  &  M  5s  1928.. 

Y'kers  St  RR  53  1946  A-O 
28th  &  29th  Sts  53  '98. .A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942... F-A 

Westchester  1st  5=  '43  J-J 
Brooklyn. 
Atlan  Avenue  RR — 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Con  5s — See  Stock  Exch 
Bklyu  Hgts  1st  5s  1941  A-O 
Bklya  Queens  Co  &  Sub — 

e  1st  g  5s  '41  op  1910  _J-.i 

«  1st  con  5s  '41  op  '16  M-N 
Bklyn  Kap  Trau — See  Stoc>- 
Coney  lsl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  43  1955 ...J-J 

Brk  O  &  N  5s  1939... J- J 
Kings  Co  El  4s — See  Stock 
Nassau  Elec  pre! 100 

5s    1944— A-O 

1st  4s  1951— See  Stock 
N  W'b'g  &  Flat  1st  ex  iy2& 
Stelnway  1st  6s  1922.. -J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  63  1917 A-O 

Columbus  (O)  StRy 100 

Preferred 100 

Colum   Ry  con  5s  1932    J-J 

Cros3t'n  1st  5s  1933..  J-D 
(  Conn  Ry  &  Ltg  com 100 

e  Preferred 100 

1st  &  ret  4^s — See  Stock 
Federal  Light  &  Trac.lOO 

Preferred 100 

Grand  Rapids  Ry  prel__100 

t  Loulsv  St  5s  1930 J-J 

Lynn  to.  Bos  1st  5s  1924  J-D 
•  New  Orl  Rys  to.  Lgt...l00 

e  Preferred 100 

Gen  M;4Hs  1935— .See  S 
N  Y  Westch  &  Bost  Ry — 

1st  g  412s  1946 J-J 

ePub  Serv  Corp  of  N  J — See 

Tr  ctts  2%  to  6%  perpet 

North  Jersey  St  Ry_.10o 
1st  4s  1948 Al-N 

Coas  Tract  of  N  J 100 

1st   5s   1933 J-D 

New'k  Pas  Ry  5s  '30.. J-J 


Bid 

Ask 

22 

26 

66 

70 

160 

164 

9934 

IU012 

Exc 

list 

10H2 

103 

/   85 

91 

? 

20 

120 

,133 

Exc 

list 

100 

1021s 

;  40 

50 

300 

350 

;  99 

IUOI2 

280 

310 

j  ~6~5~" 

ange 

list 

Exc 

list 

Exc 

list 

150 

175 

8 

12 

,  45 

48 

115 

125 

65 

75 

85 

95 

Exc 

Use 

/  60 

80 

83 

96 

;  20 

25 

230 

L50 

10312 

70 

30 

101 

102 

96 

loO 

161 

164 

ange 

list 

98 

102 

98 

101 

9512 

97l2 

Exc 

list 

50 

67 

75 

82 

75 

80 

96 

100 

Exc 

list 

lbY" 

103  " 

Exc 

4st 

90 

94 

103 

105 

10434 

106 

104 

105 

75 

80 

92 

94 

102 

101 

101 

102 

76 

81 

Exc 

'"■■ 

40 

42 

X  79 

81 

82 

85 

105 

<05l4 

104l2 

106 

35 

3712 

8014 

8H2 

tk  Ex 

list 

9914 

9912 

Stk  E 

«.  list 

106 

107 

80 

771? 

.... 

75 

104 

105 

10712 

108l2 

Bid 


102 

77 
125 

981s 
101 
102 

98 
114 
100 

30 

78  U 


Street  Railways 
Pub  Serv  Corp  N  J  (Con)  — 

Rapid  Tran  St  Ry 100 

1st  os  1921 A-O 

J  C  Hob  &  Paterson — 

4s  g   1949... M-N 

So  J  Ga3  El  &  Trac..  .190 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

.5s    1928 J-J 

Ext  5s   1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  0s  opt  1914 A-O 

Republic  Ry  &  Light... 100 

Preierred 100 

3o  Slue  El   (Cine) — See  Ch  Icago 

Syracuse  R  T  5s  1946  ..Al-S  102 

Trent  P  to.  H  5s  1943... J-D  97 
United  Rys  of  St  L— 

Com  vot  tr  ctfs 100  IU4 

t  Preferred  ... 100  4234 

Gen   4s    1934 — See   Stock  Exc 

Unit  Rys  San  Fran — See  Stk  Exc 

Wash  Ry  &  El  Co 100  X  73 

Preferred 100  9234 

4s  1951 J-D  8GI4 

Gas  Securities 
New  fork 

Cent  Un  Gas  as  1927 J-J  102l2 

Con  Gas  (N  Y) — See  Stock  Exe 

c  Mutual  Gas 100  172 

New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J  10212 

N  Y  to.  E  R  Gas  1st  5s  '44  J-J  1041 

1    >nsol  5s  1945 J-J  102i2 

N  Y  to  Richmond  Gas. .100  371 

Nor  Un  1st  5s  1927 M-N  10U 

3  Standard  Gas  com 100  0J 

e  Preferred  .. 100  95 

1st  5s  1930 M-N  loll. 

Other  Cities. 

Am  Gas  &  Elec  com 50  *80 

Preierred 150  *45i 

Amer  Light  to  Tract.... 100  297 

Preferred 100  105 

Amer  Power  &  L.  com.  100  73 

Preferred loo  85 

Bay  State  Gas .1.50  *7to 

rilugh'ton   (N   Y)    Gas   Wks 

1st  g  5s  1938. A-O  97 

Brooklyn  Un  Gas — See  Stk  Exc 

Buffalo  City  Gas  stock. .100  212 

1st    5s    1947 — See    Stock  Exc 

Cities  Service  Co .100  S9 

Preferred IlOO  83 

Con  Gas  of  N  J  5s  1936  .J-J  96 
Consumers'  L  H  to  Pow — 

5s     1933 J-D  100 

Denver  Gas  to  Elec 100  220 

Gen  g  5s  1949  op M-N  95 

Elizabeth  Gas  Lt  Co 100  300 

Essex  to  Hudson  Gas.  __  100  130 

Gas  to  El  Bergen  Co 100  85 

e  Gr  Rap  1st  6s  1915  ...F-A  100 

Hudson  Co  Gas 100  132 

elst  5s  1949 M-N  105 

Indiana  Lignting  Co 100  42 

4s  1953  op F-A  71 

Indlananolis  Gas.. 50  20 

1st  g  5s  1952 A-O  73 

Jackson  Gas  5s  g  1937. .A-O  97 

e  Laclede  Gas— See  StockE  xcu  11 

e  Preferred 100  96l2 

Madison  Gas  63  1926..   A-O  104 

Newark  Gas  6s  1944.... Q-J  125 

Newark  Consol  Gas 100  96 

e  Cone  53  1948 J-D  105 

No  Hudson  L  H  &  Pow— 

5s    1938 A-O  100 

Pacific  Gas  to  E,  com.      100  67U 

Preferred •_. ~100  89 

Pat  &  Pas  Gas  to  Elec  100  93 

eCon  z  5s   1949 M-S  103 

3t  Joseph  Gas  5s  1937. .J-J  90 

StandardGas&Elec.(Del.)50  »24 

Preferred 50  *5212 


Ask 
240 


130 
9912 
103 


102 

31 

791" 
list 
104 
100 

1134 
43 

list 

list 
7419 
93I4 
8634 


10312 

list 

180 

10312 
10512 
10312 

l03l] 


106 


47 
300 
10712 

76 

88 

h 

100 

list 

4 

list 

91 

85 

99 


9612 

14o" 

90 
101 
134 
I05l8 

47 

2d" 

80 
100 
St 

9712 
109 
123 

106* 


5812 
92 
95 
104 
94 
25 
5312 


Bid 

Ask 

84 

85 

1261* 

128 

92 

94 

58 

62 

75 

85 

85 

90 

79 

79I4 

30 

<i'2 

57 

59 

75 

80 

119 

122 

109 

115 

65 

75 

40 

50 

115 

120 

110 

118 

05 

70 

9814 

100 

90 

100 

9934 


92 
10 
45 
99 
10434 
97 
25 
67 
2012 
9612 


10078 
I003s 

IOH4 
9938 
991o 
98&i 
9934 

101«s 

100 
99 

0934 

9934 

983j_ 
10078 

97 

95 

997S 

96 

9918 
64.40 
64.40 
10;:l_ 

9o<: 

991 2 
1001? 
1013; 

94 
10112 

9612 


100 


98 

20 


100 


88 
f  40 


100 
StkE 
*31 
*63 


36 
65 
23 
9812 


101 
1003. 
10134 
99S>8 

»97S 

98?8 

100 

lOlij 

IOOI4 

9912 

100 

100 
9834 
101 

"96" 
10018 

9634 

9912 

4.2u 

4.1 
10034 
IOOI4 

99-s 
101 
1013. 

96 
102 

97 


Electric  Companies 

Gr't  West  Pow  5s  1946. .J-J 
e  Kings  Co  El  L  &  P  Co  100 
Narragan  (Prov)  El  Co... 50 
N  Y  to  Q  El  L  &  Pow  Co. 100 

Preferred 100 

United  Electric  of  N  J..   100 

1st  g  4s  1949. J-D 

Western  Power  com 100 

Preferred .100 

Telegraph  and  Telephone 
e  Amer  Teles  &  Cable...  100 

e  Central  &  So  Amer 100 

Comm'l  Un  Tel  (N  Y)_.  25 
Empire  to  Bay  State  Tel   100 

Franklin 100 

e  Gold  to  Stock  Teleg...l00 

e  Northwestern  Teleg 50 

Pacific  to  Atlantic 25 

e  Pac  Telep  &  Teleg  pref  100 
Southeru  &  Atlantic. .  25 
South  Bell  Telep  &  Teleg— 

1st  g  5s  '41  op  '16 J-J 

Ferry  Companies 

B  &  N  Y  1st  03  1911 J-J 

N  Y  &  E  R  Ferry  stk..   100 
1st  5s  1922 M-N 

N  Y  to  Hob  5s  Mav  '46  J-D 

Hob  Fy  1st  5s  1946.. M-N 

S  Y  4  S  J  5s  1946 J-J 

10th  <fc  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-D 

?  Union  Ferry  stock 100 

e  1st  5s  1920 _M-N 

Short-Term  Notes 

Amal    Cod  53  1913 A-O 

Bait  to  Ohio  iy.%  1913  J-D 
Betlileh  Steel  6s  1914. .M-N 
Ches  to  Ohio  4l2s  1914  J-D 
Chic  &  Alton  5s  1913..A1-S 
Chic  Eiev  Rys  5s  1914. .J-J 
ci  11  Ham  &  D  4s  1913.  .J- 1 
Erie  6s  Apr  H  1914..   .A-O 

Col  5s  1914... A-O 

eGeueral  Motors  63'l5A&o 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  19I3_.  A&Olo 
tnt  &  Gt  No  5s  1914..  1 -A 
Internal  Harvester  53.1915 
K  C  Ry  to.  Lt  6s  1912. .M-S 
Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  1913  M-N 
MoP.scillc  5s  1914  ..  ..J-D 
Nat  Rys  of  Mox  4Hs'13J-D 
«  N  Y  C  Lines  Eq  5s  '12-'22 

4^3  Jan  1913-1925... J-J 
N  Y  Cent  4>2s  1914..  M-S 
St  L  &  8  F  5s   1913 M-S 

5s  June  1  1913   opt. .J-D 

South  Ky  g  5s  1913 F-A 

ridewater  6s.  1913,  gu.. J-D 

Wabash  4}4s  1913 M-N 

Westlngh'se  El  &  M  63  1913 

e5%  notes  Oct  1917- A-O 
Railroad 
Ciilc  Peor  it  St  L — 

Prior  Hen  g  4^s  '30.M-S 

Con  mtge  g  5s  1930... J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 
eOregon-Wash  RR&Nav  See 
tJitt3  Bess  <k  L  E ..50 

Preferred 50 

3  Railroad  Securities  Co — 

111  C  stk  tr  ctfsser  A...52     

Seaboard  Company — See  Ba  It  Exc    nst 
West  Pac  1st  5s  1933.. M-S      86       88 

industrial  and  JVliscel 
Adams  Exp  g  4s  1947. .J-D  /  8534     8614 

Aameek  Milling 25    240     250 

Alliance  Realty 1. 100    113      125 

Amer  Bank  Note  com..  50    *43l2    45 

Preferred 50    •'Sl^    53 

American  Boole... 100    170     180 

eAm Brake  Sh&Fdy  comlOO       93        9512 

ePreferred 100    130     I32i: 

American  Bras3 100     125      130 

American  Chicle  com  ..100    230     235 

Preferred... ..100    105     108 

Am  GraphoQhoue  com..  100        9     

Preferred ..100      40       55 

A'.ner    Hardware .100     130      135 

Am  Malting  6s  1914 J-D     100      102 

Amer  Press  Assoc'n 100      82       ,-.6 

jAiner  Saull  com 100     128      130 

e  Preferred 100     10712  108 

e  Preferred  (new) 100    loo     102 

Am  St  Found  new — Sec  St*  Ex  list 

6s     1935 A-O       9912  10034 

Deb  4s  1923. F-A       62        65 

American  Surety 50    26712  272l2 

American  Thread  pref 5      *4l2      oi4 

Amer  Tobacco  com — Sees  tk  Ex  list 
Amer  Typef'ders  com..    100       46        62 

Preferred 100      99     lol 

Deb  g  6s  1939 M-N       99l2  102 

Amer  Writing  Paper 100        U2      2l4 

ePreferred  — See  Stock  Ex   'h'ge    Use 

elst  s  f  g  5s '19red  105J-J       88l«    8JI4 
Atl  Glf  &  W  I  SS  Lines..  100         8         9 

Preferred. 100      18       19 

Col  tr  g  5s  1959 J-J       6734    68I4 

Barney  &  Smith  Car 100      15       20 

Preferred 100      80       ao 

311SS  Company  com 50       80       90 

Preferred 50    122l2  127 

Bond  &  Mtge  Guar 100    267l2  272l2 

Borden's  Cond  MUk 100     128     129 

Preferred 100    IOJ      111 

British  Col  Copper 5      *334       4 

Butte  Coalition  Mining.    15    *22?s    23 
Casein  Co  of  Am  com..   100        2l4       234 

Preferred 100      62       63 

Casualty  Co  of  Amer.. .100    125     14U 

Celluloid  Co 100     139      142 

Cent  Fireworks  com 100        1         3 

Preferred 100      10       13 

Chesebrough  Mfg  Co 100     70(1     725 

City  Investing  Co 100      54       56 

Preferred    100    100     101 

e  Claflin  (H  B)  com 100       j0      102 

c  1st  preferred.. 100       90       93 

e2d    preferred. 100      90       94 

Consol  Car  Heating loo      57       60 

Consol  Rubber  Tire 100        6         612 

Preferred 100      37       39 

Debenture   4s   1951.. A-O  /   54        58 
e  Crucible  Steel 100      10i2    1034 

e  Preferred 100      803s    8034 

Davis-Daly  Copper  Co...  10        *5S        34 


10 
x  list 

33 

70 


Industrial  and  Miscel 
e  Diamond  Match  (  0..    100 
duPont  (E  I)  de  Nem  Po  100 

e  Preferred 100 

e  Gold  4Ks   1936 J-D 

Empire  Steel. 100 

Preferred .100 

e  General  Chemical 100 

e  Preferred 100 

Gold  Hill  Copper.. 1 

Greene-Cauanea 20 

Guggenheim  Explor'n..lO0 
e  Hackensack  Water  Co — 

Retg  4s  '52  op  1912     ..J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred ...100 

1st  g  5s  June  1  1922    J-D 
Uecker-Jones-Jewell  Milling 

1st  63   1922... .M-S 

Herring-Hall-Mar  new..  100 
Hoboken  Land  &  Imp 

1st  5s  Nov   1930 M-N 

Hocking  Val  Products.  .100 

1st  g  5s  1901 ..J-J 

Houston  Oil  com  ctis  ..100 

Pref  cifs 100 

e  ln.ersoll-Raud  com 100 

e  Preferred.. ..loo 

Inspiration  Consol  Cop..  20 
intercontinental  Rubber  lOu 
Internat'I  Banking  Co.-lOO 
International  Nickel 100 

Preferred ..100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International  Silver 100 

Preferred  _. 100 

1st  6s    1948 J-D 

Internat  Smelt  &  Refg.llOO 
Jones   &   Laughlin  Steel   Co 

1st  s  f  g  5s  1939 Al-N 

Kayser  (Julius)   &  Co. .100 

1st  preferred 100 

e  Lackawanna   Steel 100 

a  1st  con  5s  1950 M-S 

eDeb  5s  1915. M-S 

Lauston  Monotype .-100 

Lawyers'  Mtge  Co 100 

Leh  &  Wiikes-B  Coal 50 

Madison  Sq  Garden..   ..100 

Manhattan  Transit 20 

«  May  Dept  Stores — See  Stk 
eMIaml  Copper — Sec  Stock 
Monongahela  R  Coal 50 

Preferred 50 

Mortgage  Pond  Co.. 100 

Nat  Bank  of  Cuba 100 

c  National  Surety 100 

t  New  Central  Coal 20 

1  New  Yor     Dock 100 

c  Prefern-d 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

N. pissing  Mines 5 

julo  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

•:  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com. 100 

Preferred  .. 100 

Pratt  &  Whitney  pref..  100 

Producers  Oil 100 

fR-y  Consol  Copper — Sec  S 
Realty  Assoc  (Bklyn). ..100 
Royal  Bak  Powd  com 100 

Preferred  .. 100 

Rumely  (M.)  Co,  pref. .100 

Safety  Car  Heat  &  Lt 100 

eSears,  Roebuck  &  Co.. loo 

ePreferred lOu 

Seneca  Mining.. 25 

Singer  Mfg  Co.._ 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Cordage IOO 

1st  M  g  5s '31  red..      A-O 

Adjust  M  5s  Apr  1  1931 
Standard  Coupler  com..  100 

Preferred    100 

e  Standard  Milling  Co...  100 

-Preferred 100 

fist  5s  1930 M-N 

Standard  Oil  of  N  J  (old)   100 
Standard  Oil  ex-subsijiar's 
Stand  ird  Oil  SubsiJiaries.. 
Studebaker  Corp   com. .100 

Preferred lo 

Suljberger&  Sons  uop:  100 

Swift  &  Co — See  Boston  Stk 

1st  5s.      See  Culcai.o  Stk 

eTexas  Company 100 

e  Texas  &  Pacific  Coai.-lo 
efexas  Pacific  Land  Tr  100 

Title  Ins  Co  of  N  Y 100 

Tonopih  Min  (Nevada) 1 

Trenton  Potteries  com.-lOO 

Preferred  new 100 

Trow  Directory 100 

eUnion  Bag  &  Paper..   100 

ePreferred 100 

Union  Typewriter  com..  LOO 

1st   preferred loo 

2d  preferred.. 100 

United  Cigar  Mfrs 10i 

e  Preferred loo 

United  Copper.  . 100 

Preferred ...100 

eUnited  Dry  Goods 100 

ePreferred 100 

U  s  Casualty ion 

U  S  Envelope  com 100 

Preierred ..100 

U  s  Finishing 100 

Preferred 100 

1st  g  6s  1919 J-J 

Con  g  5s  1929 .J-J 

s  U  S  Indust  Alcohol  ...100 

ePreferred 100 

U  S  Steel  Corporation — 

Col  tr  8  f  5s  1951  opt  '11 

Col  tr  s  1  5s  '51  not  opt.. 

U  STlt  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mt.se  Guar 100 

Westlngh'se  Air  Brake..  50 
.voolworth  (F  W)  Co    w  l) 

Preferred  (w  I) 

.Vorthlngt'n  Pump  pref. 100 


aid 

110 
160 

9034 
8434 
10 
36 

135 

10812 
*Jio 
*734 

175 

80 
S 
3 
6 

I   62 

102 

10 

103 
10 

60 
10l4 
63 
95 
97 
:'  is> 
15 

258 
1011 

9912 


/   46 

85 

115 

110 

115 

101 

631 
IOOI4 

2812 

79 

90! 

9114 
265 
290 

55 

*112 
Exch 
Exch 
*10 
*31 

10s 

102 
250 


Ask 
llllj 
165 

95 

85* 

43 
137 

11012 

778 
190 


13 

1 

12 

67 

104 
20     . 

105 
11 
B4 
I    '1 
631a 


1878 
161s 
91 
262 

103 
10012 
4 
4S12 
100 

112"" 

125 

101U 
0412 

104 
30 
7934 
921 2 
91 34 

270 

"58U 

list 
list 


112 
106 
.00 


20 
40 
210 
*3 
90 
*73S 
*1 

US 

7312 
101 
812 

3714 
100 

42 

76 

98 

90 

k  Ex 

sll5 

190 

110 

9934 
121 
15012 
123 
■■  25 
291 
1 
2 


/  10 
!     1 

34 
105 

1612 

50 

7_8o" 
352 
425 

5012 
10012 

981 
Exc 
Exc 

94 

89 

89 
121 

*7 
4 

50 

25 

4?S 

4J 

31 
104 

97 

631 

108 

1 

5 

967i 
Zl035s 
215 

72 
114 

89 
103 
100 

95 

27 

97 

112 
112 

9. 

100 

157»4 

79 
1111 
106 


2212 

55 

215 

5 

95 
»2 
1'8 
134 

75 

102 

9 

393< 
105 

45 

78 
1021J 
100 

list 
116 
195 
112 
100 
122 
1515g 
12334 

60 

294 

2 

4 

u 

14 

3 
3712 
110 
18 

55 

806"" 

358 

430 

5U2 
10H2 
100 
list 
list 

96 

93 

93 
124 

r< 

55 

40 

6 
50 
33 

10512 
9Sl2 
54I2 

no 

112 

15 
97 

10434 


11512 
95 

108 

105 

100 
301g 
99lg 

11312 

11.' 1* 

95 

166 

168 

SO 

11214 
1 


»Per  share.      &  leasts      e  Sella  on  stock  Excnange;  b^t  not  very  active.     /  i'L.t  price     n  Nominal     *  oal 


c  price,      <-<cw  stock,      *  Ex-cut.      yEx-rigU'S. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac 
N  O  &  Nor  East. 
Ala  &  Vlcksburg 
Vlcks  Shrev&  Pac 
Ala  Tenn  &  North 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantlo  Coast  Line 
p  Baltimore  &  Ohio. 

BiOCi  Ter  K 
Bangor  &  Aroostook 
Boston  &  Maine. . 
Brldgeton  &  Saco  R 
Bull  Koch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chlo  Burl  &  Quincy 
p  Chic  Great  West.. 
Chic  Ind  &  Louisv. 
Chio  Memph  &  Gulf 
Chic  MUw  &  St  Paul 
Ch  Mil  &  Pug  Sd_ 
rChtc  &  North  West 
tiChic  St  Paul  M  &  O 

ChicTH  4SE 

Cin  Ham  &  Dayton 
Colorado  Midland.  . 
6  Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  Wesi. 
Denv  &  Rio  Grande 
Western  Pacific. 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Atl 
El  Paso  &  Sju  Wes 

hrie 

Fairchild  &  N  E... 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst.  . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient. . 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Head  &  St  L 
s  Loulsv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis. .1 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  Divislonj 

Mississippi  Central. 

u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rysof  Mex_«_ 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
«N  Y  C  &  HudRlv 
Lake  Shore  &  M  s 
n  Lake  Erie  &  W 
Chic  Ind  &  South 
Michigan  Central . 
Cleve  C  C  &  St  L. 
Peoria  &  Eastc-n 
Cincinnati  Worth 
Pitts  &  Lake  Erie 
N  Y  Chlo  &  St  L 
Tol  &  Ohio  CentI 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week,  or 
Month. 


January  _. 
January  _ 
January  ._ 
December. 
2d  wk  Feb 
December 
1st  wk  Feb 
December  . 
January  .. 
Decern  oer.. 
December.. 
December 
December 
2d  wk  Feb 
December.. 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
December.. 
December 
2d  wk  Feb 
2d  wk   Fed 
December.. 
2d  wk  Feb 
2d   wk   Feb 
December 
December.. 
December 
December.. 
December 
December.. 
December 
December 
2d  wk  Feb 
Dece    ber. 
December.. 
I  lecember 
December.. 

iccember.. 
2d  wk  Feb 
December.. 
3d  wk  Dec 
2d  wk  Feb 
2d  wk  Feb 
December.. 
2d  wk  Feb 
December.. 
December.. 
December.. 
December 
December.. 
2d  wk  Feb 
4  th  wk  Jan 
4th  wk  Jan 
4  th  wk  Jan 
January  .. 
December 
December.. 
January  ._ 
2d  wk  Feb 
2d  wk  Feb 
December.. 
January  __ 
1th  wk  Jan 
January  ._ 
December.. 
December.. 
December 
2d  wk  Feb 
December 
December.. 
December 
4th  wk  Jan 

d  wk  Feb 
2d  wk  Feb 

2d  wk  Feb 

December.. 

2d  wk  Feb 

2d  wk  Feb 

December.. 

2d  wk  Feb 

2d  wk  Feb 

December.. 

December.. 

December 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 

December.. 


Current 
Year. 


5 

320 

149 

128 

16 

38 

9,198 

68 

3,256 

6,570 

110 

246 

3,763 

3 

199 

211 

276 

1,982 

280 

3,001 

322 

628 

324 

6,942 

275 

104 

23 

5,298 

1,370 

6,3  05 

1,312 

161 

780 

133 

2.  8 

16, 

22, 

293, 

1,753, 

3,0   7, 

378, 

402, 

24, 

45, 

20, 

92. 

55, 

668, 

4,525, 

2, 

71. 

307, 

777, 

188, 

57, 

60, 

3,797, 

168, 

547, 

4,186, 

179, 

167, 

250, 

714, 

53, 

2,868, 

40, 

116, 

101, 

1,125, 

14, 

789, 

33, 

274, 

15, 

156, 


Previous 
Year 


,322 

,061 

,154 

,675 

.211 

,975 

.828 

,760 

,122 

,301 

,052 

,841 

.517 

,020 

,661 

,900 

.000 

,300 

,111 

,608 

,199 

,419 

,257 

,677 

,072 

,058 

,589 

,707 

,925 

,574 

,868 

,678 

,974 

,376 

,706 

,264 

,685| 

,629.1 

,925 

,300 

.155 

,065 

.672 

.685 

,436 

,842 

,112 

,963 

,420 

703 

853 

236 

012 

293 

048 

532 

258 

718 

988 

000 

936 

821 

989 

346 

305 

948 

889 

576 

635 

325 

542 

734 

900 

728 

034 


409,700 

73,732 
534.39J 

1,08 6, 00C 
959,195 

1,050,327 

4,987 

4,737 

131,544 

178,571 

8.645,587 

4,165,654 
457,163 
379,345 

2,695,982 
,622,721 
294  352 
117,569 

1,208,360 

1,024,311 
406,050 

22017094 


$ 

314,823 
154,959 
135,585 
11,850 
39,006 
,602,112 
59,518 
,114,245 
,413,316 
115,436 
256.068 
,528,563 
3,336 
180,130 
199.185 
203,900 
,589,000 
289,300 
957,045 
312,744 
579,939 
308,005 
451,014 
265. 53U 
105,999 
17.325 
407,238 
,226.120 
,353,779 
,399,788 
171,834 
758,752 
162,93 
248,290 
12,856 
28,306 
237,118 
,695,840 
,033,375 
348,100 

1~9~599 

25,405 

20,664 
136,509 

51,237 

643,304 

,546.74:' 

1,851 

68,342 
295.385 
749,091 
189,593 

54,738 

50,817 
,285,815 
180,173 
583,563 
,487,348 
159.000 
204,481 
253,480 
837,506 

58,323 
,906,730 

43,734 
122,526 
107.016 
,02O,02o 

15,223 
743,628 

32,202 
242,500 

15,602 
182,842 

356,304 


81.69S 

548,252 

1,017,000 

1,064,643 

1,298,930 

3,391 

9,282 

132,866 

175,006 

8,455,546 

4,104.336 

488,291 

359.806 

2,577,490 

2,749,037 

334  098 

106,1112 

1,092,133 

991,800 

446,892 

21706371 


July  1  to  Latest  Date. 


Current, 
Year. 


5 

2,216 

1,022 

890 

81 

1,469 

54,936 

2,018 

15,796 

53,492 

813 

1,669 

24,039 

32 

6.065 

1,264 

12,101 

73,917 

8,941 

15,642 

2,145 

20,929 

9,523 

45,970 

8,067 

4,035 

142 

33,344 

8,423 

40,643 

8,133 

958 

5,335 

1,061 

9,330 

96 

160 

1,582 

11,133 

19,174 

15,045 

2,934 

650 

1,136 

744 

4.423, 

1,983, 

3,585, 

30,019, 

12 

497 

1,776 

0,848 

3,948 

1,393 

1,255 

40,415 

995 

3,886 

34,680 

6,859 

5,267 

1,730 

5,603 

1,090 

2,698 

279 

681 

651 

34,967 

85 

5,599 

235 

4,779 

467 

4,996 


,365 
,4U 
,085 
,977 
,689 
,783 
,292 
586 
,506 
999 
486 
530 
221 
210 
788 
700 
366 
273 
705 
251 
388 
390 
700 
790 
710 
541 
555 
868 
927 
657 
206 
918 
596 
944 
183 
687 
665 
907 
3.6 
158 
172 
658 
270 
766 
402 
676 
225 
593 
840 
396 
122 
082 
805 
015 
909 
608 
897 
203 
327 
893 
461 
856 
864 
008 
302 
782 
119 
507 
794 
040 
603 
283 
500 
936 
443 


Previous 
Year. 


16,406,297 

452,913 

18,893,001 

34,909,230 

6,083,110 

10,110,940 

215,485 

33,953 

839,232 

962,426 

55,146,199 

25,615,954 

2,896,852 

1,949,765 

16,105,075 

10,006,030 

1,654,005 

707,992 

8,371,263 

5,866,202 

2,830,373 

137149513 


.160,370 
,108,836 

949,320 
57,740 
,339,531 
.676,325 
,720.369 

922,984 
,409,693 

797,979 
,498,504 
,529,782 
28.185 
,079.624 
,194.988 
,232,500 
,186,651 
,431,683 
,050,516 
044,572 

969,680 

496,006 
,261,260 

051,168 

863,699 

78,095 

,522,390 

513,501 
,740,982 
,953,431 
,162,615 
,004.886 
,116,567 
,967,135 
86,251 

189,235 
,261.936 
,762,066 

534,818 
,329,418 

610",5i7 
236,578 
727,125 
072,579 
066,385 
652,957 
596,397 

12,135 
496,798 
643.728 
947,006 
607,632 
232,444 
126,375 
103,412 
012,576 
204,611 
716,634 
068,524 
456,428 
695,567 
,220,499 
169,028 
,620,766 
254,965 
723,035 
642.653 
,534,099 

82,029 
,178,625 
232,034 
,930,300 
474,723 
,630,806 


14,066,250 

468,214 

19,336,365 

34,083,566 

5.988,110 

39,935,203 

222,794 

43.026 

836,965 

913,790 

52,937,679 

25,707,085 

2,942,443 

1,813,910 

15,707,411 

16,241,736 

1,944,310 

704,310 

8,769,076 

5,789,352 

2,924,300 

135481614 


ROADS. 
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N  Y  N  H  &  H^rtf. 
NT  Y  Ont  &  West.. 
N  Y  Susq  &  West. 
Norfolk  Southern- 
Norfolk  &  Western. 

North -rn  Pacific 

Pacific  Coast  Co 

.  ennsylvania  RR.. 
Bait  Ches  &  Atlan 
Cumberland  Vail 

Long  Island 

Mary  I'd  Del  &  Va 
N  Y  Phila  &  Noil 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&St  L 

Vandalla 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pcre  Marquette 

Raleigh  &  Southport 

Reading  Conipany- 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 
Rock  Island  Lues.. 

Rutland 

St  Jos  &  Grand  Isl. 

St  Louis  &,  San  Fran 

/  Chic  &  East  111. 

Total  all  lines 

St  L  RockMt  &  P.. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 
outflern  Pacific  Co 
Southern  Railway.. 
Mobile  &  Ohio... 
Cln  N  O  &  Tex  P. 
Ala  Great  South  . 
Georgia  Sou  &  Fla 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
WrUhtsv  &  Tenn  lie 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week,  or 
Month 


December.. 
Decern  er.. 
Decern  er.. 
©cember.. 
December.. 
Uecember.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
December.. 
i)ece  ber.. 
Decembar.. 
December.. 
December.. 
December.. 
December.. 
December.. 

December.. 
December.. 
December.. 
January  .. 
November. 

December 
Decern  ber 
December 
December.. 
December.. 
2d  wk  Feb 
December.. 
December.. 
December.. 
December. 
December.. 
December.. 
December.. 
2d  wk  Feb 
December.. 
2d  wk  Feb 
December.. 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
January  .. 
2d  wk  Feb 
2d  wk  Feb 
December.. 
December.. 
December 
December.. 
December.. 
December.. 
January  .. 
December.. 
January  .. 


Current 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. ?! 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Rjiiroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philaddphla  Bait  &  Wash... 

West  Jersey  &  Seashore i 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  ^hlo  &  St  Loui- 

Vandalla 

Total  lines — East  Pitts       Brl 
West  Pitts  &     rie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


$ 
5,418,045 

69  ,422 

339,788 

27  ,252 
3,257,244 
5,  i23,317 

586,969 

13746379 

16,875 

241.264 

737,548 
11,000 

261,980 

1,024.812 

,581,1.1 

460,5 18 
3,945,120 

407,024 
5,288,972 

843,966 

19005102 

<S, 892,073 

897170 

1,157.198 

14,718 

4,050,369 

3,660,219 

7,710,588 

210,213 

77,774 

9,721 

552,312 

264,966 

114,063 

3,689,504 

1,354,079 

5,043,583 

183,268 

249,000 

694,351 

445,806 

11296477 

1,200,493 

215,091 

184.055 

88,746 

49.286 

1,666 

309,039 

6,696 

25.079 

83,013 

8,935 

7,175,161 

136,495 

371,781 

2,426,263 

568,223 

561,987 

34,651 

784,809 


Previous 
Year. 


5,032,911 
734,169 
3.'.7,2  4 
253.978 

2,935,533 

5,013,847 

605,663 

13123249 

15,010 

251.747 

675,831 

8,661 

265,033 

l,126,9iS6 

1,552,675 
355,170 

3,776,571 
405,113 

3,340,080 
939,442 

18314043 
8,827,644 

7141688 

1,196,750 

13,418 

4,012,167 

4,213,084 

8,225,251 

187,424 

75,930 

7,276 

6,042,335 

264,2 

141,527 

3,914,985 

1.414,046 

5,329,032 

220,357 

257,000 

763,276 

468,725 

11566464 

1,164,173 

219,050 

178,459 

84,786 

52,344 

1,724 

284,910 

7,303 

26,606 

75,834 

8,246 

7,347,352 

124,154 

303,267 

2,597,621 

55- ,417 

462,754 

33,702 

1,050,163 


July  1  to  Latest  Date. 


Current 
Year. 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan    1 

Jan   1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jua 

Jan 

Jan 

Jan 

Deo  1 

Jan    1 

Jan    1 


to  Deo 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Dec 

to  Deo 

to  Deo 

to  Deo 

to  Do 

to  Deo 

to  Deo 

to  Deo 

to  Dec 

to  Dec 

to  Dec 

to  Dej 

to  Deo 

to  Dec 

to  Dec 

to  Deo 

to  Deo 

to  Deo 

to  Dec 

to  Dec 

to  De  s 

to  Dec 

to  Deo 

to  Dec 

to  Deo 

to  Deo 

to  Feb 


$ 

2,063,002 
4,777,33 
2,002,940 
1,594,    84 

19,985,571 

34,479,709 
4,074,787 

82,161,731 
168,287 
1,500.048 
5,834,355 
85,257 
1,728,009 
6,538,064 
9,  .94,905 
3,6  .0,280 

27,471.180 
2,686,505 

JO, 498, 320 
5,200,331 

119069915 
58,392,607 

177462524 

10,250,924 

73,422 


23,282 

17,830 

41,113 

1.109 

562 

319 

34,135 

1,842 

843 

22,197 

8,155 

30,352 

913 

7.771 

4,382 

13,850 

69,069 

39,565 

7,190 

5.992, 

2,968 

1,528 

67 

11,198 

57 

814 

2,517 

50, 

47,044. 

865, 

2.356, 

15,282 

3,653, 

4.558, 

191, 

6.050 


688 
395 
083 
402 
141 
066 
781 
884 
166 
221 
206 
427 
774 
268 
428 
276 
365 
063 
134 
386 
387 
220 
169 
946 
451 
818 
818 
487 
545 
260 
409 
521 
533 
761 
682 
826 


Previous 
Year. 


32.365 
4,977 

1,890 
1,432, 

18,494, 

36,178. 
4,370 

81,908 
104, 
1,636, 
5,465, 
81 
1.774, 
6,660, 
9,959, 
3,557, 

28  403, 
2,725, 

20,872, 
5,652, 


222 

401 

292 

352 

022'» 

551 

717 

42  5 

745 

515 

112 

660 

039 

358 

13S 

176 

032 

971 

703 

445 


118925144 

59,908,866 

178894012 

9,712,934 

65,566 


Current 
Year. 


21,357,924 
103954863 
48,360,997 

5.420,821 

3,822,612 
30,164,490 
30,431,915 

3,218.283 

1,248,678 
15,308,561 
11,258,008 

4,938.646 
258127873 

157487413 
273,545 

2,891,331 

10,517,751 

134,231 

3,320,455 
12,745.867 
18,914,2  li 

6,247,667 
50,110.590 
.031.0  11 
38,549.933 

9,970.327 
225993936 

1083-  v,o;,  i 

33434998: 

77.771 

3,416,713 

1.982.130 


,053,296 
,766.172 

,819,468 

,092,979 

554,060 

376,151 
,517.883 
,863,490 

919,552 
,770,519 
,029,019 
.799,539 
,119,393 
,014,700 
,113,650 
,112,986" 
,137,723 
,414,158 
,942,531 
.962,410 
,886,579 
,533,228 
58,726 
,841,422 
49,735 

834,018 

,410,186 

43,484 

,825,417 

677,376 
.774.634 
.871,269 
,776,091 
,152,626 

169,303 
,681,340 


Previous 
Year. 


20,329,679 

99,908.478 

49.420.211 

5,513,326 

3,739,668 

29,694,815 

30,423,005 

3,536,068 

1.294,279 

17,052,697 

11,238,877 

5,089,986 

256911408 

160457299 

209,321 

3,128,258 

9,779,116 

129,244 

3.466,017 

12,7JS,628 

19.021,707 

5,981,673 

.54,170,875 

5,148,994 

40,601,379 

10.528,374 

228818188 

114800323 

143618510 

75,930 

3.339.834 

1.897,181 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1st  week  Dec 
2d    week  Deo 
3d    week 
4th  week  Deo 
1st  week  Jan 
2d    week  Jan 
3d    week 
4th  week  Jan 
1st  week 
2d    week  Feb 


(40  roads) 

(42  roads) 

(45  roads) 

(42  roads) 

(42  roads) 

(42  roads) 

(37  roads) 

(44  roads) 

(39  roads) 

(40  roads) 


Cur' nl   Year  Hrev's   Year   Inc.  or  Dec 


15.251,799 
15,343.409 
15,366,303 
19,416,818 
11,753,095 
11.097,198 
11.570,415 
20,138,140 
13,109,182 
13,233,646 


14,08  8, 33  5 
14,035,136 
14.880,703 
19,971,884 
11,634,037 
11,903,148 
12,030,782 
17,936,265 
11,938,471 
12,630,319 


4-1,163,464 
+  1.308,273 
+  485,600 
— 555,066 
+  119,058 
— 805.950 

466,367 

+  2.200,875 

+  1.170.711 

+  603,327 


8.18  I 
9.32  ! 
3.30 
2.80 
1.04 
6.44 
3.89 
12.27 
9.81 
4.78 


Monthly  Summaries. 


3.33 
2.00 
2.71 
0.66 
0.73 
0.19 
0.92 
0.73 
0.57 
0.18 

.«  ,aMc.*lcan  currency.  6  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911;  in  1910  these  return' 
lr  JS-  H  i  e  In,cludes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latte* 
or  wuici  .  iioing  a  Canadian  road,  does  not  make  returns  to  tho  Inter  State  Commerce  Commission,  f  Includes  Evansvlllo  &  Terre  Haute  and  Evans- 
Si™  nnana[.iR-  excludes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  ol 
*ta|i   »„  r   .  ,    DoaS0  and  Wisconsin  Minnesota  ix  Pacific,     slnoludes    Louisville  &    Atlantic   and   the    Krankfort    &    Cincinnati,     t  Includes   tho 

Mexican  international  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


Mileage  Curr.  Yr.  Prev.  Yr. 

April 242,933      239,132 

May 243.170 

Juno    243,732 

July 244.508 

August 244.531 

September 245,494 

October  ...245,033 
November  ..334,209 
December  ..238,561 
January 87,407 


239,  -.">: 
240,012 
240,088 
240,170 
240.825 
241.321 
231.563 
235,685 
85.984 


Cur'ni   Year 


218.177,123 
229.642,771 
231,697,053 
231,688,006 
253,043,102 
257,256,762 
266.084,129 
241,343,763 
233, 014. 9 12 
57,898,264 


Prev's  Year 


225,700,811 
23  1,339,874 
238,150,755 
233.169,887 
254  .  186,944 
256,748,775 
263,637,356 
.'13,111,388 
232,275,177 
58,001.445 


Inc.  or  Dec. 


—7,523,688 

— 4,697.103 
— 6.459,702 
— 1,481.881 
— 1,843,8  12 
+  507,987 
+  2,426,773 
— 1,767,625 
+  1,339,733 
—  103.181 


548 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  February.  The  table  covers  40  roads  and  shows 
4.78%  increase  in  the  aggregate  over  the  same  week  last  year. 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Second  iree*  of  Ftbruary. 


Alabama  Great  ScAither-n 

Ann  Arbor 

Buffalo  Rochester  &  Pittsburgh. 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  LouIst 
Clncln  New  Orleans  <S»  Texas  PaC 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  Western 

Grand  Trunk  of  Canada 

Detroit  Grand  Har  &  Milw 

Canada   Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexioo 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Iowa    Central 

Minn  St  Paul  &  SSM 

Chicago  Division 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico. 

Nevada-California-Oregon    

Rio  Grande  Southern 

StVLouis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  A  Georgia 

Texas  &  Paeifl* 

Toledo  Peoria  &  Western 

Toledo  St  Louis  it  Western... 


"  •  Total  (40  roads) 

Net  increase  (4.78%) 


1912. 


S 

88,746 

38.211 

199,020 

276,900 

1,982,000 

280,300 

62S.199 

324.419 

275,677 

10  1.072 

184.055 

256.376 

378.300 

20,685 

45,672 

55,842 

49,286 

777.236 


179,000 

167.936 

1.125,635 

15,728 

156.034 

409,700 

534,395 

1,086,000 

215,091 

1,050,327 

4,987 

9.721 

249,000 

445,806 

1,200,493 

1.666 

309,039 

25.079 

83,013 


13.233.646 


1911. 


84.786 

39.006 

180,130 

203,900 

,589.000 

289,300 

579,939 

308,005 

265,539 

105,999 

178,459 

248,290 

348,100 

20,664 

25,405 

51,237 

52,344 

749.091 


159,000 

204,481 

1,020,025 

15,602 

182.842 

356,304 

548,252 

1,017,000 

219.050 

1,298,930 

3,391 

7,276 

257,000 

468,725 

1,164,173 

1.724 

284,910 

26,606 

75,834 


12,630.319 


Increase . 


3,960 


18,890 

73,000 

393,000 


48,260 
16,414 
10,138 


5,596 
8,086 

30,200 
21 

20,267 
4,605 


28,145 


20,000 


Decrease. 


795 


9,000 
"  V.927 

"  3~.  6  58 

36~,545 
26~808 

13,857 


3,959 
248.603 

8,000 
22.919 

58 

1.527 

377.056 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

——Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

%                   $                    $  * 

Baltimore   &  Ohio Jan  6.570.122      6,413.315      1.298.228  1,137,281 

July   1   to  Jan  31 53,492,506   53,409.693    16,161,822  14,502,718 

Kansas  City  Southera.b.Jan       714.989         837.506         158,301  263,366 

July  1  to  Jan  31 6.603,864      6.220.499      1.857,381  2,303,735 

Lehigh  &  Hudson  River _fc — 

Oct    1   to   Dec  31 432.894          398.540        165,270  164,572 

July  1   to  Dec  3i 798,810          724,059          286,522  280,360 

•Jan     1   to   Dec  31 1.540,527      1,433,744          564,201  556.424 

Lehigh  Valler.b Jan  2.868,305     2,906.730         753,140  955.611 

July   1   to  Jan  31 22,698,302   21,620,766      7 ,"571,658  7.711.499 

Pere   Marquctte.b Jan   1.157.198      1.196,750     def21.663  52,564 

July   1   to  Jan  31 10.250.924      9,712.934      2,385,770  2.217,730 

Pitts  Shaw  &  Northern. b — 

Oct     1   to   Dec  31 361.514          375,509          131,576  80,494 

July  1   to   Dec  31 693.629          735,691          237,115  136,954 

Rio  Grande  Junction Not      107,749           95,204         nS2,SZ4  rc28,561 

Dec  1  to  Not  30 990,931      1.033.948       «297,279  n310,184 

December 77.774           75.930         rc23,332  rc22,779 

Tidewater  A  Western. b.Ja*           6.696             7.303       defl,299  1.189 

July   1   to  Jan  31 57,451           49,735             8.482  5,403 

Wabash. b Dec  8,426,263     2,597,621         482,912  587,619 

July  1   to   De«  31 15,282,521    15,871,269      3,984,493  4,837,131 

Western    Maryland. a.--D»e       568,225         553.417       rl84,339  rl49,254 

July  1  to  Dec  31 3.603.533     3,776.091    rl. 237, 104  rl, 330. 180 

INDWSTRIAL  COMPANIES. 

Atlantic  City  Electri«...Jan         30,920           28.145           15.121  12,402 

Canton    Electric Jan         35,846           28,214           21,128  15,489 

Kings  Co  Elec  Lt  &  P.a.Jan       498.978         442.424         218,285  189.318 

Muncle    Electric Jan         33,825           28.577           14,129  9,324 

Rockford  Ele«tri« Jaa         89,822           37.456           19.809  15.161 

United  States  Express _b  Not  1,041,983         858.253         120,932  1,706 

July  1  to  Not  30 4.886,224      4,521.268          342,516  425,624 

Wells  Fargo  Express. b- -Sep  1,549.709      1,150,505         273,704  255,147 

July  1  to  Sept  30 4.001.588      3,284,732          654.818  602,915 

a  Net  earnings  here  giTen  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

v  These  figures  represent  30%  of  gross  earnings. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  December  were  5212,027,  against  $208.- 

350  In  1910.  and  for  July  1  to  Dec.  31  were  51,441,543,  against  $1,494,759. 

Interest  Charges  and  Surplus. 

— In.,  Rentals.  &c. —    — Bal.  of  Net    Earn.— 

Curent        Previous        Current  Previous 

Roads.                         Year.            Year.            Year.  Year. 

S                    $                    $  $ 

Lehigh  &  Hudson  Riyer 

Oct    1   to  Dec  31 82,272            79,331            82,998  85,241 

July   1    to   Dec  31 161,950           152,936           135,439  127,424 

Jan     1    to    Dec  31 322,790          305,320          252,278  251,104 

Pere    Marquette Jan       390.789         303,789;/def456,954!/dei374,012 

July   1   to  Jan  31 2,739.856      2,532,250(/def719.124l/dcf6.V\  I  7\ 

Pius  Shaw  &  Northern — 

Oct    1   to   Dec  31 118,675            97,152          2:63,980  3:27,652 

July  1   to  Dee  31 222,352          184,835       X101.764  237.713 

Hio  Grande  Junction.. .Not           8,333             8,333           23,99!  20,278 

Dec   1   to   Nov  30 100,000          100,000          197,279  201,184 

December 8.333  8,333  11.999 

INDUSTRIAL  COMPANIES. 

Atlantic  City  Electrio. . . Jan           8.765              6,637              6,356  5,765 

Canton    Electric Jan          4.756             4.364           16.372  11,125 

Kings  Co  Elec  Lt  A  Pow.Jan          2,236            64.736       £150,861  £129,365 

Muncle    Electric Jan           6,298              5,020              7.831  4,904 

Rockford    Electric Jan           7.842              7.013            11.967  8.148 

— ■ — ~H 

x  After  allowing  for.'other  iuoome  received. 

li  After  allowing  for^outsids'^oper..  hire  of  equip.,  and  other  income. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 

Month . 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Rlv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Cleve  Palnesv  &  East 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry... 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Falrm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  RaDids  Ry  Co. 
Havana  Elec  Ry  Co.. 
Honolulu  Rapid  Tran 

&  Land  Co . 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co. . 
Interboro  Rap  Tran. 
Jacksonville  Trc  Co.. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co. 
Montreal  Street  Ry.. 
Nashvillc  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  IslTrac. 
N  Y  &  Queens  County 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I) . 
Padueah  Trac&Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)Ry,L&PCo. 
Pueet  Sound  Elec  Co. 
Richmond  Lt  &  RR_ 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr.  L  &  P. 

Savannah  Elec  Co 

Seattle  Electric  Co 

Second  Ave  (Rec) 

Southern  Boulevard- 
Sou  WisconsU  Ry  Co 
Staten  Isl'd  Midland 
Tampa  Electric  Co 
Third  Avenue  (Rec) . 
Toronto  Railway  Co. 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Thi'ee  tube  lines. . 

Metropolitan  Dist 

United  Tramway. . 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L_. 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)  ._ 
Youngst  &  Ohio  Ry. 


January   _. 

January   .. 

January   .. 

December.. 

December.. 

December 

December  . 

November. 

December.. 

December.. 

November  . 

December.. 

December.. 

November. 

December.. 

December.. 

November. 

December.. 

4th  wk  Jan 

November. 

January  .. 

December.. 

December.. 

December 

November. 

December.. 

December.. 

Wk  Feb  18 

December.. 
December.. 
November- 
December.. 
November. 
December.. 
November. 
November. 
)  November 
Decern  ber.. 
December.. 
December 
December.. 
December.. 
November. 
November  . 
November. 
December 
December.. 
January  .. 
December.. 
November  . 
December.. 
December.. 
January  .. 
December.. 
December.. 
November. 

December 


Current    Previous 
Year.        Year, 


December.. 

December 

December.. 

December  . 

November. 

November 

January  . _ 

November. 

December.. 

November. 

December.. 

December. 

2d  wk  Feb 


Wk  Feb  17 

Wk  Feb  17 

Wk  Feb  17 

November  . 

December.. 

December 

December 

November. 

December.. 

November. 

December.. 


$ 

373.510 
20,120 

125,717 
54,383 
12,453 

"  8",040 

1871,329 

31,418 

38.695 

53.022 

75,890 

83.827 

27,403 

93,414 

46,318 

99,939 

152,926 

257,604 

53,166 

87,844 

202,702 

73,494 

67.652 

138.027 

137,103 

108,609 

45.994 

48,129 

24.814 

406,133 

637.492 

2690,886 

51,090 

95,828 

13,838 

.1144,96 

466,546 

90,333 

430,939 

182,672 

31~648 

28,014 

96,775 

14,012 

24,124 

209,388 

143,155 

4,122 

26,835 

24,307 

1808.472 

556,397 

147.788 

25,407 

1173,566 

101,401 

363.289 
62,079 

467.907 
76  119 
9,977 
18.000 
18,472 
66.390 

304,882 

264~993 

146,949 


£14,815 

£12,732 

£5,497 

193,424 

325,314 

1021.044 

701.004 

45,685 

39,233 

56,281 

18,965 


$ 
351,274 
17,592 
121,196 

47.515 
11,003 


1764 

29 

32 

53 

73 

75 

27 

85 

40 

104 

139 

221 

51 

84 

202 

61 

54 

124 

115 

96 

47 


,672 
,648 
...20 
,446 
,201 
.791 
,659 
,037 
,950 
,834 
,157 
,291 
,621 
,082 
.196 
.814 
.168 
.460 
,449 
,123 
.274 
,048 


41.162 

25,032 

362,793 

620,403 

2558,279 

55,397 

91.802 

13,930 

61143,14 

423,524 

80.894 

377,274 

170,372 


Jan.  1  to  latest  date. 


Current 
Year. 


21 


S 

373,510 
20,120 
125,717 
596,114 
119.476 
383,503 
119,201 
,313,325 
337,555 
373.698 
585,035 
868.433 
943,472 
337,970 
,128,622 
492,325 
,306,083 
,632,291 
768,420 
564,094 
87,844 
,279,147 
691.607 
742,294 
,472,339 
,523,169 
,169,393 
324,373 


21 

27 

88 

13 

20 

180 

127 

3 

24 

25 

1716 

529 

157 

23 


,001 
,447 
,652 
.046 
.873 
,271 
,969 
,383 
.296 
,561 
,949 
,969 
.981 
,68* 


500,276 

300.963 

4,187.100 

0,902. 221 

7.486,486 

567,548 

1.165.685 

195,186 

12.508,03 

5,038,691 

1,121,205 

4.939.047 

1,963,784 

6.380,909 

280,368 

361,037 

1.155,022 

172.920 

252.174 

209,388 

1,622,879 

118,834 

265,296 

286.715 

1,808,472 

6,366,7113 

1,766,742 

336.253 


997.007 

96.048 

285.003 

53,515 

493.8421 

69,503 

8,856 

14,584 

16,683 

47,254 

283,368 

24  6",  6 14 
140,257 


Previous 
Year. 


$ 

351,274 

17,592 

121,196 

565,638 

110,174 

357,063 

119.626 

20,004.850 

326,010 

321,983 

385,086 

831,167 

875,078 

328,235 

1,054,089 

428.154 

1,392,878 

1,469,318 

686,843 

559,073 

84,196 

2,364,142 

640,658 

611.643 

1,320,076 

1,312,986 

1,132,578 

316,667 


4  53 
311, 
3,616 
6,106, 
26,589, 
576. 
1.110, 
194. 
912213 
4.694 
1,056 
4.456, 
1,832 
6,099. 
211 
345 
1,036 
164 
217 
186 
1,442 
107 
249 
273 
1.716 
5,638 
1.915 
317 


853 
475 
087 
250 
136 
081 
,541 
,336 
,320 
,392 
,750 
168 
465 
234 
806 
882 
,527 
.965 
,315 
.271 
.807 
,469 
,746 
,103 
,946 
,896 
,289 
085 


12.951.050  10,942.047 


£13 

£11 

£5 

173 

294 

983 

682 

42 

39 

52 

17 


615 
502 
337 
023 
154 
862 
356 
073 
084 
848 
340 


1.099,285 

3.595,140 

696,668 

5,440,955 

860,206 

115.810 

18,000 

261,704 

691.323 

3,363,780 

4,851,541 

2,707,472 

920,124 


£105,165 
£88,642 
£36,917 

2,271,183 

3,190,110 
11,914.153 

7,886.136 
556.052 
388.374 
621,391 
234,458 


1,038.056 

2.950,594 

632,356 

5,588,188 

781,047 

102,548 

14,584 

245,484 

592,964 

3,140,597 

4,377.116 

2,5)3,487 

889,341 


£99,780 

£82,528 

£36,131 

2,052,518 

2,981,711 

11,534,336 

7,653,489 

490,484 

411,160 

20SL626 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 

reported  this  week. 

-Gross  Earnings- 


Roads. 


Jan 
.Jan 


Current 

Year. 

$ 

20,120 
125,717 

87,844 
i  ' ,522 
209,388 


Atlantic  Shore  Ry.b.. 
Aurora  Elgin  &  Chic.b 

July  1  to  Jan  31 1 

Duluth-Superior  Tract. b.Jan 

Lehit;h  Valley  Transit Jan 

Northern  Ohio  Tr  &  Lt.-Jan 

Phila  Rapid  Transit Jan  1,808,472 

July   1  to  Jan  31 13,152,880 

Syracuse  Rapid  Transit. b — 

Oct     1  to  Dec  31 416,858 

July    1  to  Dec  31 829,276 

Jan     1  to  Dec  31 1,611,364 

Tri-City  Ry  &  Light.a.-Dec      264,993 

Jan   1   to  Dec  31 2,707,472 

a  Net  earnings  here  given  are  after  deducting  taxes. 
!>  Net  earnings  here  given  are  before  deducting  taxes 


Previous 

Year. 

$ 

17,592 

121,196 

1,055,652 

84,196 

91,421 

186,271 

1,716,946 

2,449,480 


-Net  Earnings- 


Current 

Year. 
$ 

def.lll 
44,102 

498,824 
30,955 
48,503 
86,853 

645,660 
5,131,581 


400,036 
809,593 

1,545,843 
246,614 

2,513,487 


1 


158.487 
328,325 
602. 66S 

120,590 
155,962 


Previous 

Year. 

$ 

882 

31,704 

462,326 

31,844 

42,691 

79,367 

634,803 

4,836,927 

133. 2S7 
263,992 
500,965 

103,924 
1,031,519 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    —Bal.  of  A 


Roads. 


.Jan 


.Jan 
.Jan 
-Jan 


Current 
Year. 

;;,;.li:i5 

256,468 

22,737 

39,485 

43,824 

740,321 

,170,645 


Previous 

Year. 

$ 

35,018 

236,912 

22,041 

36,641 

44,429 

733  929 

5,118,246 


Aurora  Elgin  &  Chii 

July  i  tp  Jan  31 .  _ 
Duluth-Superior  Tract. 
Lehigh  Valley  Transit. . 
Northern  Ohio  Tr  &  Lt. 
Phila  Rapid  Transit Jan 

July   1  to  Jan  31 

Syracuse  Rapid  Transit — 

Oct    1  to  Dec  31 

July  1  to  Dec  31 

Jan    1  to  Dec  31 

Tri-City  Ry  &  Light Dec 

Jan    1    to  Dec  31 C747.461 

c  Includes  preferred  stock  dividend. 

i  After  allowing  for  other  interest  received. 


73,510 

145,468 
318,262 
C61.896 


96,575 

193,065 

384,807 

59,895 

700.980 


Current 

Year. 

S 

2  >  2,356 

8,218 

9,018 

43,029 

8  1,661 

dcf.39,064 

£85,654 

T183.952 

i"2S0.OVi 

58,694 
408.501 


et  Earns. — 

Previous 

Year. 

$ 

def. 3, 314 

225,414 

9.803 

6,050 

34,938 

def. 98 

1.323 

2-37,162 

7-71,508 

.rl'  7,234 

44,029 

330.539 
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New  York  Street  Railways. 

Gross  Earnings Net  Earrings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

£  S  S  $ 

Hudson  &Manhattana-Nov      270,872  239.227  C151.G14  C124.041 

July   1   to  Nov  30 1.221,594  1,032,772  669,056  526,749 

IntarboroRT  (Sub)  .a.-Nov  1,384,716  1.262,490  sir,, 806  773,402 

July  1  to  NOV  30 5.706,737  5,271.783  3.003,321  3,045,443 

Iuterboro  R  T  (Elev)-a-Nov  1,306,170  1,295.789  656,186  645,351 

July  1   to  Nov  30 6.299,087  6,254.522  2,974,172  3,001.940 

Total   Interb  R  T.a      Nov   2.690,886  2,558,279  1,471,992  1,418,753 

July  1   to  Nov  30 12.005,824  11,526,305  5,977,493  6,047,383 

Brooklyn  Rap  Tran.a.-Nov   1,871,329  1,764,648  637,323  587,840 

July  1   to  Nov  30 10,200,278  9,624,444  3.813,070  3,685,585 

Metropolitan   Street. a--Nov   1,144,966  1,143,149  336,349  374,226 

July  1  to  Nov  30 5.821,131  5,796,489  1,934,693  1,872,071 

Cent  I'k  N  &  E  River,  a -Nov         53.022  53,201  441  1,850 

July  1  to  Nov  30 278,558  284,398  16,805  31,771 

Second  Avenue-a-      .-Nov         76,119  69,503  13.872  3,422 

July  1   to  Nov  30 435,538  401,379  118,390  68,588 

Third    Avenue.a Nov       304.882  283,368  133,692  118,606 

July  1  to  Nov  30 1,584,811  1,492,779  761.538  657,783 

Dry  Dk  E  B  &  Batt_a--Nov          53,166  51,082  def.5,139  7,525 

July   1  to  Nov  30 265,270  262,249  13,342  59,636 

42d  St  Man&St  N  Ave.a.Nov       138,027  124,429  47,343  35,263 

July  1   to  Nov  30 710, 5. .1  655,673  255,539  233,471 

N  Y  City  Iuterboro  .a. -.Nov        31,648  21,001  1,536  5,278 

July  1   to  Nov  30 142,558  108,013  23,835  22,431 

Southern  Boulevard_a_-Nov           9,977  8,856  2,757  2,396 

July  1  to  Nov  30 58,545  52,577  19.460  15,926 

Union  a-    Nov       193,424  173,023  37,930  34,003 

July  1  to  Nov  30 1.099.818  1,014.673  286,808  292,833 

Westchester    Electric _a. Nov         45,685  42,073  6,259  3,171 

July  1   to  Nov  30 281,182  260,382  74,992  68,607 

Yonkers.a Nov         56,281  52,848  1,400  clef. 9, 633 

July  1  to  Nov  30 294,347  293,600  64,199  52,331 

Long  Island  Elcctrica.  -Nov         13,838  13,930  det. 1,883  del. 989 

July  1  to  Nov  30 103.039  108,709  18,514  31,110 

N  Y  &  Long  IslTrac.a.-Nov         28,014  27,447  2,791  7,095 

July  1  to  Nov  30 193,858  185,916  51.980  65,391 

N  Y  &  Queens-a Nov         96.775  8S.652  def.12.858  def.2,189 

July  1  to  Nov  30 567.425  529.711  def.2,912  46,206 

Ocean  Electric  (L  I) -a. -Nov           4,122  3,383  del. 2, 016  del.  1.599 

July  1  to  Nov  30 83,065  73.181  37,296  38,042 

Coney  Isl  &  Bklyn_a-- -Nov         99,939  104,157  20,506  21,231 

July  1  to  Nov  30 506.105  724.517  151,652  267,668 

Richmond  Lt  &  RR_a.-Nov         25,407  23,683  596  2,217 

July  1  to  Nov  30 170,505  170,403  50,155  59.218 

Staten  Isl  Midland_a---Nov         18,472  16,683  1,257  1,466 

July  1  to  Nov  SO 144,276  137.255  50,089  46,611 

a  Net  earnings  here  given  arc  after  deducting  taxes. 

c  Other  inc.  amounted  to  580,661  in  Nov.  1911,  against  562,867  in  1910. 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Jan.  27. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads — ■  Paae. 

Atlanta  Birmingham  &  Atlantic  RR.412 
Huntingdon  &  Broad  Top  Mountain 

RR.  &  Coal  Co.. 487 

Maryland  &  Pennsylvania  RR 487 

Northern  Central  Ry  .   ..484,  492 

Pere  Marquette  RR 484 

St.  Louis  Rocky  Min.  &  Pacific  Go.. 274 

Electric  Railways  — 

Binghamton  (N.  Y.)  Ry ..349 

Brunswick  Terminal  &  Rv.  Sec.  Co.. 346 
Capital  Traction  Co.,  Wash.,  D.  C     346 

Chicago  City  &  Connecting  Rys 349 

Cleveland   Railway... 350 

Columbus  (O.)  Ry.  &  Light  Co 278 

Denver  &  Northwestern  (Elee.)  Ry     413 

Detroit  (Mich.)  United  Ry_ 485 

D'.duth  (Minn.)  Superior  (Wis.)fr.Co  345 
Lake  Shore  Electric  Rv.,  Cleve.,  O  413 
London  (Ont.)  Street  Ry.  487 

Nashville  (Tenn.)  Ry.  &  Light  Oo.__351 
Northern  Ohio  Traction  <fc  Light  Co     345 

Spokane  &  Inland  Empire  RR 274 

Toronto  (Can.)  Railway                   _     485 
Twin  City  Rapid  Transit  Co.,  Minne- 
apolis, St.  Paul,  &c 345 

United  Railways  of  St.  Louis  413 

Washington  (D.  C.)  Ry.  &  Elec.  Co. .280 

Industrials — 
Alaska  Part  ilatlon,  San  Fr.349 

American  Braes  Co.,Water'oury,Conn.348 

American  Can  Co.,  New  York 414 

American  Cement  Co.,  New  Jersey.  276 
\raerican  Dlst.  Telegraph  Co..  N.  Y  418 
American  Light  &  Traction  Co  349 

American    Real    Estate   Co..   N.   Y. 

(balance sheet  Jan.  l  1912).  317 

American   Sewer    Pipe   Co.    (balance 

sheet  Dec.  31) 414 

American  Writing  Paper  Co "ill 

Armour  &  Co.,  Chicago  _276 

Atlantic  Gulf  <t  West  Indies  S3.  Lines" 

New  York  City..  415 

Automatic  Eleotrtc  Co. I  Chicago!  418 
Baldwin    Co.    (Pianos,    Organs    and 

Player-Piano-;.  Cincinnati  349 

Beatrice  Creamery  Co..  I  Incoln,  Neb  48') 
(J.  G.)  Brill  Co.,  I  la.  489 

British  Colu  oer  Co  489 

Cambria  Steel  Co  .     ~  486,493 

Chicago  Brc.  l.t(]                 '  2gi 

Chicago Junot l  m  Un.Stk. Yas486 

Chicago  Pe  So                     l 

sago  Telephone  Co  4gg 


Industrials  (Continued) —  Page. 

Chads  Co.  (Restaurants),  N.  Y 281 

Consolidated  Gas  Co.  of  New  York.  __275 
Creamery  Package  Mfg.  Co.,  Chicago. 349 

Crex  Carpet  Co.,  New  York 489 

Dayton  (O.)  Breweries  Co 489 

Dela.  Lack.  &  Western  Coal  Co 347 

Diamond  Match  Co 415 

Dominion  Natural  Gas  Co 419 

(E.    I.)    duPont   deNemours   Powder 

Co.  (preliminary  statement) 413 

DuPont  International  Powder  Co 489 

General  Chemical  Co.,  New  York 347 

Gen.  Ry.  Signal  Co..  Rochester,  N.  A'. 354 
Great  Northern  Iron  Ore  Properties, .347 

HendeeMfg.  Co.,  Springneld,  Mo 277 

Illinois  Brick  Co.,  Chicago 415 

Internat.  Paper  Oo.,  N.  Y.  (6  mos.)  ..414 
Int"rnat.  Smokeless  Pow.&Chem.  Co. 489 

Kansas  City  Breweries  Co 419 

Kings  County  Elec.  Light  &  Pow.  Co. 489 

Laclede  Gas  Light  Co.,  St.  Louis 414 

Lehigh  Coal  &  Navigation  Co 419 

Mackav  Companies 490 

Mfrs.'  Light  &  Heat  Co.,  Pittsburgh. 491 
Monongahela  River  Consolidated  Coal 

&  Coke  Co.,  Pittsburgh 276 

Morris  &  Co.,  Chicago 355 

Narragansett  Electric  Lighting  Co 419 

National  Biscuit  Co 485 

Nebraska  (Bell)  Telephone  Co 490 

N.  Y.  &  Richmond  Gas  Co 490 

Old  Dominion  Co..  Maine 419 

PaciOe  Telephone  &  Telegraph  Co... 419 
People's  Gas  Light  &  Coke  Co..  Chic. 486 
Republic  Iron  &  Steel  Co.  (6  months 

ending  Dec.  31) 275 

Rotary  Ring  Spinning  Co 

Safety  Car  Heating  &  Lighting  Co.  ..277 

Sears-Roebuck  &  Co.,  Chicago 347 

Southern  California  Edison  Co 357 

Southern  New  England  Telephone  Co. 420 
Tri-State  Tel.  &  Tel.  Co.,  Mlnn.,&c_357 
Union  Elec.  Light  &  Pow.  Co.,  St.  L.284 
Union  Natural  Gas  Corp.,  Pittsburgh.491 
Union  Oil  Co.  of  Cal.,  Los  Angeles. .  .420 
Union  Stock   Yards  Co.   of  Omaha, 

Ltd.  (South  Omaha,  Neb.) 276 

United  Cigar  Mfrs.  Co.,  New  York __ .347 

United  States  Envelope  Co ...491 

U.  S.  Industrial  Alcohol  Co.,  N.  Y..276 
U.  S.  Steel  Corp.  (prelim,  statem't)  ..346 

Warwick  Iron  &  Steel  Co.,  Phlla 420 

Wichita  (Kan.)  Nat.  Gas  Co.,  Pit; 


Delaware  Lackawanna  &  Western  RR. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  W.  H.  Truesdale  says  in  substance: 

o^f"'""  '  '      r,r'?s  c'arnings  show  an  increase  of  S533.031  distributed 

a"1?1!' :  '•    branches  of  traffic.     While  the  tonnage  of  anthracite 

.,=  .„£  ,    •  tho  amines  on  same  were  slightly  more,  due  to  the 

™Lt£!t         ,  Is-  lon-er.  and  the  earnings  per  ton  handled  sU  rh1  ly  greater. 

T. ,  «i«7?™  '  of  miscellaneous  freight  handled  was  slightly  larger, 

as  also   ..  olngs  thereon 

t„!nV  ncrease  in  earnings  was  from  passenger  traffic,  due  in  part 

1°  an,  '  '\    '','•  '  ites  obtained  on  the  large  suburban  traffic  handled. 

?2  f«?i  il  e    \sl  '"1""-'11  report,  but  to  a  greater  extent  to  the  steady 

In  i  II  branohes  of  the  company's  passenger  business.     The 

irnings  was  somewhat  abnormal,  due  to  the  strike  of 

iy  employees  in  the  later  part  of  1910.     The  earnings  from 


milk  traffic  show  further  increase.  The  company's  rates  per  passenger  mile 
anri  per  ton  mile  have  not  changed  materially  from  those  of  preceding  years. 

The  further  increase  in  the  cost  of  maintaining  and  operating  the  property 
has  resulted  in  a  decrease  in  net  revenue  from  operations  of  $1,161,572. 

Operating  Expenses. — The  increase  in  expenses  In  all  directions  is  to  a  great 
extent  due  to  the  very  general  advance  in  wages  paid  to  practically  all 
classes  of  employees  in  the  service  of  the  railways  located  in  the  territory 
east  of  the  Mississippi  and  north  of  the  Ohio  rivers. 

The  cost  of  maintenance  of  permanent  way  and  structures  increased 
$340,008,  largely  due  to  the  increased  cost  of  labor  and  materials.  In  re- 
newal, 18,669  tons  of  91-lb.  and  101-lb.  open-hearth  rails  were  laid,  or  6,403 
tons  less  than  in  1910  (in  1909  and  1910  rather  more  than  the  average  rail 
renewals  were  made);  also  550,485  ties,  being  123,038  more  than  in  1910. 
The  cost  of  tie  renewals  was  increased  by  nearly  $200,000,  in  part  due  to 
the  fact  that  practically  all  the  ties  laid  were  treated  with  creosote.  It  is 
estimated  that  the  life  of  ties  so  treated  will  be  double  that  of  untreated  ties. 

It  is  confidently  believed  that  pursuance  of  the  improvement  policy  of  the 
last  few  years  for  another  period  of  equal  length  will  result  in  the  property 
being  brought  to  as  high  a  standard  as  that  of  any  railway  in  any  country. 

The  cost  of  repairs,  renewals,  &c,  of  equipment  Increased  $728,298. 
This  company  has  within  the  last  12  years  made  extensive  additions  to  its 
quota  of  heavy  engines  and  much  of  this  equipment  is  now  arriving  at  a 
stage  necessitating  extensive  repairs  and  renewals.  This  large  expense  will 
have  to  be  continued  for  at  least  another  year,  and  thereafter  may  be  re- 
duced to  some  extent;  but  it  cannot  be  expected  that  the  cost  of  maintaining 
the  motive  power  will  be  reduced  to  what  it  has  been  for  someyears,  during 
which  the  new  engines  were  so  extensively  introduced,  replacing  older  and 
lighter  power,  which  was  dismantled.  The  large  increase  in  cost  of  repairs 
on  cars,  both  passenger  and  freight,  was  due  to  extensive  renewals  and  re- 
pairs, as  well  as  to  the  Installation  of  various  safety  appliances,  as  required 
by  the  United  States  Safety  Appliance  Act. 

The  total  charge  in  maintenance  of  equipment  account  for  depreciation, 
namely  $1,293,087,  was  a  very  liberal  one.  It  was  credited  on  the  books  to 
account  of  replacement  of  equipment,  against  which  the  cost  of  new  equip- 
ment purchased  was  charged,  as  hereinafter  stated  in  detail. 

The  cost  of  fuel  for  locomotives  shows  a  large  increase,  in  part  due  to  the 
higher  prices  paid  for  bituminous  coal  purchased,  as  also  to  the  increase  in 
the  charge  per  ton  for  the  anthracite  coal  mined  by  the  company  and  used 
in  its  transportation  service,  this  charge  being  based  on  the  mining  cost, 
which  was  somewhat  higher  than  in  the  previous  year. 

The  increase  of  $315,715,  or  over  20%,  in  taxes,  is  largely  to  cover  the 
increase  in  taxes  levied  by  the  New  Jersey  authorities  if  they  succeed  in 
maintaining  their  new  system  of  taxation,  under  which  a  re- valuation  of  the 
railways  was  made  for  the  avowed  purpose  of  Increasing  a  burden  of  taxa- 
tion, already  very  high.  It  is  believed  by  the  railways  that  this  new  basis 
of  taxation  can  be  shown  to  be  unjust  and  unfawful,  but  it  is  uncertain  what 
relief,  if  any,  will  be  obtained. 

Additions  and  Betterments. — There  was  charged  against  income  for  addi- 
tions and  betterments  the  sum  of  $2,200,627,  as  follows: 


New  pier  No.  9,  Jersey  City. $178, 750 

New  yards,  tracks.  &c 266,672 

New  third  track.    &c.    (un- 
completed)    458,796 

Miscellaneous 212,876 


Bridges,  trestles  &  culverts_$204,604 
Ellmin'n  of  grade  crossings.     75,184 

Block  signal  installation 179,725 

Station  buildings  &  fixtures.   149,747 
Shops,     engine-houses     and 

turn-tables 474,273 

Included  in  these  expenditures  as  here  shown  were  substantial  sums  for 
bridges,  tracks,  &c,  on  the  new  industrial  spur  line  at  Syracuse,  now  almost 
completed;  the  construction  of  bridges  and  culverts,  also  grading  and  laying 
of  track  for  a  re-location  of  line  and  addition  of  third  track  between  Analo- 
mlnl:  and  a  point  2  miles  west  of  Henryville,  Pa.;  the  construction  of  third 
track  between  Taylor  and  Scranton,  Pa.;  the  re-location  and  re- building  of 
main  tracks  and  connections  through  Pert  Morris  yards,  N.  J.;  and  the  con- 
struction of  additional  yard  and  side-track  facilities  at  various  other  points. 
The  completion  of  the  new  machine  shops  at  Scranton  also  involved  quite 
an  additional  expenditure.  These  shops  are  now  in  full  operation  just  at  a 
time  when  most  needed  for  repair  of  motive  power. 

Replacement  of  Equipment. — There  was  credited  to  this  account  for  depre- 
ciation of  equipment  during  the  year  the  sum  of  $1,532,275.  Against  this 
was  charged  the  cost  of  new  engines  and  cars  purchased  or  built,  viz.:  35 
locomotives,  500  steel  underframe  box  cars,  50»  steel  hopper  cars,  1  scale 
test  car.  15  steel  suburban  coaches,  13  steel  vestibule  coaches,  2  steel  under- 
frame  dining  cars,  10  steel  express  cars,  12  steel  underframe  milk  cars,  and 
sundry  improvements  in  old  equipment,  amounting  to  $1,953,925:  also  a 
balance  of  $491,020  brought  forward  from  1910.  or  a  total  of  $2,444,945. 
After  deducting  from  this  the  credit  of  $1,532,275,  as  above,  there  remained 
a  debit  balance  of  $912,670,  as  representing  the  value  of  new  equipment 
purchased  to  Dec.  31  1911  in  excess  of  depreciation  charged  against  op.  exp. 

Lackawanna  RR.  of  New  Jersey. — The  line  of  railway  built  by  the  above- 
named  company  was  completed  and  put  in  service  on  Deo.  24  1911.  It  was 
leased  in  perpetuity  to  this  company  on  the  basis  of  the  stock  being  paid  4% 
per  annum.  Said  capital  stock,  which  thiscompany  held  In  its  treasury  in 
return  for  moneys  advanced  to  pay  for  Its  construction,  was  distributed  pro 
rata  to  the  stockholders  of  this  company  as  a  dividend  of  35%  on  their 
holdings   (V.  93,   p.   1323,   1786). 

A  pamphlet  sent  to  the  stockholders  with  the  certificates  of  stock  covering 
the  dividends  fully  described  this  new  line,  the  total  cost  of  which  to  Dec.  31 
1911  was  $11,065,511. 

Coal-Mining  Department. — The  net  income  from  the  operations  of  this 
department  was  $3,490,085,  or  $108,822  more  than  for  1910.  The  tonnage 
produced  from  the  collieries  and  washeries  owned  was  8,445,684  tons,  or 
367,581  tons  more  than  in  1910.  The  coal  purchased  from  other  companies 
was  1,579.482  tons,  or  a  decrease  of  62,61*  tons  (compare  report  of  D.  L.  & 
W.  Coal  Co.,  V.  94,  p.  347). 

The  cost  per  ton  of  the  coal  produced  was  about  2c.  more  than  in  1910. 
This  steady  increase  In  mining  cost  from  year  to  year  is  due  to  the  mining 
of  more  thin  veins  of  coal  each  year;  also  to  the  mining  In  the  thicker  veins 
being  more  remote  from  the  shafts,  resulting  In  larger  underground  cost  of 
transportation,  with  consequent  increase  in  cost  of  pumping  and  ventilation. 

Good  progress  has  been  made  in  opening  up  a  new  colliery  (The  Loomis) , 
the  sum  of  $148,479  having  been  expended  thereon.  The  extraordinary 
expenditures  made  on  the  various  coal  properties  aggregated  $747,265. 

The  company's  Avondale  Colliery  has  been  idle  virtually  during  the  entire 
vear,  owing  to  a  bad  "squeeze"  which  occurred  In  certain  of  the  veins  late  in 
1910,  permitting'  water  to  enter  and  drowning  out  many  of  the  workings. 
It  Is  believed  that  early  in  1912  the  mine  will  agaht  be  in  condition  to  pro- 
duce its  normal  tonnage  of  coal. 

Demands  of  Mine- Workers. — On  March  31  next  the  3-year  arrangement 
under  which  the  mine  employees  are  now  working  will  expire,  and  the 
anthracite  mine  operators  have  been  notified  by  the  United  Mine-Workers' 
Organization  that  an  increase  in  wages  and  changes  In  certain  methods  of 
paying  for  labor  which  have  been  in  effect  many  years  are  desired.  These 
demands,  if  conceded,  will  greatly  Increase  the  cost  of  producing  anthaacite 
coal,  and  it  Is  our  conviction  cannot  In  any  essential  be  granted  unless  a 
substantial  increase  In  the  price  of  coal  is  charged  to  the  consumer.  This 
the  operators  believe  should,  if  possible,  be  avoided.  It  is  not  believed 
that  there  exists  any  such  feeling  of  unrest  as  prevailed  among  the  miners  in 
1902,  or  that  their  condition  generally  Is  such  as  to  warrant  their  represen- 
tatives In  pressing  their  demands  to  the  point  of  calling  a  strike. 

Everything  indicates  that  the  demand  for  coal  during  1912  will  be  fully 
up  to  that  of  1911.  ,       .    , 

Financial. — There  matured  on  Aug.  1  last  $400,000  1st  M.  bonds  of  the 
Valley  RR.,  the  payment  of  Drincipal  and  interest  of  same  being  guaranteed 
by  this  company.     These  bonds  were  paid  off  and  are  held  In  our  treasury. 

The  leasing  of  the  Lackawanna  RR.  of  New  Jersey  and  the  distribution 
of  the  stock  .  f  that  company  was  the  only  other  important  financial  trans- 
action of  the  vear.      (Sec  V.  93,  p.  132  1.  1786.) 

On  Jan.  1  1912  $1,800,000  4M%  real  estate  mi  onds  of  tie 

&  Essex  RR.  Co.  will  mature.     It  has  been  arranged  to  pay  olf  the 
when  due.  and  for  this  company  to  be  reimburse,!  therefor  with  the  3  ! 
"lirst  and  refunding"  bonds  of  the  Morris  &  Essex  RR. 

The  company's  financial  condition  continues  as  strong  as  heretofore,  as 
will  be  seen  bv  the  balance  sheet.  [As  to  authorization  Feb.  20  1912  of 
$12,000,000  new  stock,  see  a  subsequent  page. — Ed.) 

Outlook. — At  the  close  of  the  year  the  general  business  conditions  of  the 
country  at  large  were  good,  promising  for  1912  a  volume  ol  bush 
gross  earnings  for  the  railway  comp  hat  will  be  at  least  equal  to  what 

they  enjoyed  during  the  year  just  past. 

The  outlook  as  to  the  net  results  of  railway  operations,  however.  Is  no;  o 
encouraging.  It  Is  generally  understood  that  demands  for  further  In©  .  es 
in  wages  will  be  made  early  In  1912  on  behalf  of  certal  0    e  nplo 

which  are  strongly  organized  and  whose  several  organizations  are  more  or 
less  federated.  * 

Bills  also  are  now  pending  before  Congress,  and  some  of  the  State  Lee  [sta- 
tures, further  to  decrease  the  hours  of  service  and  Increase  the  number  of 
men  employed,  which,  it  passed,  will  result  In  additional  burdens  of  expense. 
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Developments  during  the  past  year  have  shown  conclusively  that  control 
of  the  revenues  of  the  railways  of  the  country  has  been  taken  entirely  out  of 
the  hands  of  those  charged  with  the  duty  and  responsibility  of  their  manage- 
ment; that  is,  so  far  as  making  any  increases  in  their  rates  is  concerned. 
Such  a  situation  cannot  be  regarded  as  altogether  hopeful  for  those  interes- 
ted in  the  future  of  the  railway  properties  of  the  country. 

The  Presidential  election  during  the  coming  year  will,  no  doubt,  as  Is 
usual,  cause  some  hesitation  in  general  business  activities. 


STATISTICS  OF  OPERATION. 


1911. 
985 

S4.15 


Road  operated  Dec.  31 . 
Earn.  p.fgt.tr.m.,aH  fgt. 
Earns,  per  pass,  train  m., 

incl.  mail,  exp.  &  milk  SI. 61 

Av.  tr.  load  (rev.  tons) .  583.82 

Coal  Trafi'ic — 

Tons  (gross)  carried 8,864,419 

Tons  carried  one  mile. 1,687,831 ,181 
Rate  per  ton  per  mile-.     0.835  cts. 

Merchandise  Traffic — 

Tons  (net)  carried 11,804,105 

Tons  carried  1  mile 1842778,235 

Rate  per  ton  per  mile.-     0.676  cts. 

Passcnaer  Traffic — 

Passengers  carried 26,512,689 

Pass,   carried   1   mile  __  .510,845,564 
Rate  per  pass,  per  mile.     1.507  cts. 


1910. 
957 
$4.09 

SI. 55 
566.72 


1909. 
957 
S3.84 

SI. 49 
520.53 


190S. 
957 
$3.60 

SI. 42 
484.06 


8,921,033        9,034,048        8,902,733 

1681100,221   1679244,282  1689942,333 

0.837  Cts.        0.861  cts.        0.861  cts. 

11.758,953      10,273,000        8,228,094 

1788021,198  1627302,423   1391118,177 

0.696  cts.        0.700  cts.        0.708  Cts. 

26,246,479      25,915,267      23,666,228 

501,580,192    492,757,937    469,227,303 

1.454  Cts.         1.385  Cts.         1.374  Cts. 


EARNINGS,  EXPENSES  AND  CHARGES. 

Revenue  from —                   1911.  1910.  1909.  1908. 

Coal                     -    514,096,725  $11,067,778  514,464,221  514,558,702 

Miscellaneous  freight    __    12,462,679  12.443,473  11,393,860  9,850,008 

Passengers      7,696,800  7,290,943  6,825,430  6,449,032 

Mail,  express  and  misc.     2,330,359  2,250,738  2,131,500  2,040,753 

Total 536,586,563  $36,052,932  $34,815,011  $32,898,495 


EX  D6H  SSS 

Malnt.  of  way,  &c $4,144,940 

Maint.  of  equipment...  5,762,903 

Traffic  expenses 779,489 

Transportation  expenses  10,864,107 

General 767,213 


$3,804,931 
5,034,605 

716,347 
10,379,455 

688,110 


$3,298,390 
4,797,073 

651,888 
9.340,845 

657,314 


$3,343,396 

4,747,700 

569,398 

9,312,644 

650,516 


Total $22,318,652    S20. 623,448    $18,745,510    $18,623,654 

Net  revenue $14,267,911    $15,429,484   $16,069,501    $14,274,841 

Net  rev.  outside  oper..       6408,705  210,756  364,685  155,898 


Total  net  revenue $14,676,616  S15.640.240  $16,434,186  $14,430,739 

Taxes    1,834,640        1,518,925        1,394,500        1,180,800 


.512,841,976  $14,121,315  $15,039,6S6  $13,249,939 


4, 


Net.  after  taxes  . 

Add— 

Interest  on  Investments.  $446,685  $405,818  $391,030 

Dividends  on  stocks 226,661  2  10,165  394.530 

Coal  department  earns.*  3,490,085  3.381,262  4,628,771 

Int.,  disc't  and  exchange  CY.6,399  19,756  45,909 

Rentals— Miscellaneous.  199,509  185,582  154,700 

Hire  of  equipment 239,014  201,558  175,141 

Miscellaneous  (net) 226  113,855  c,2, 683, 829 

Total $17,437,757  $18,669,311  $23,513,595   $18,930,191 


355,543 
467,887 
166,793 
138,659 
149,519 
296,703 
105,148 


Deduct- 

Interest  on  bonds $6,486 

Rentals  leased  lines 5,204,889 

Rentals  joint  facilities  ..         224,043 
Renewals  &  betterments 

(see  remarks  above)  ._     2,200,028 

Miscellaneous 7,527 

Discount  on  bonds  sold.         162,142 

Dividends   (10%) z3,014,400 

Extra  dividend  (10%)  ..  z3, 014,400 


56,486 
,160,140 
238,584 


S3 

,160 
271 


243 
140 
563 


), 160, 140 
291,323 


2,542,117        2,099,454        2,781,603 


3,014,400 
3,014,400 


?/2,817 
1/3,014 


216 

370 


1,620,000 
!,  620, 000 


Total 513,834,515    $13,976,127    S13,365,986    $13,473,066 

Balance,  surplus $3,603,242      $4,693,184   $10,147,609      $5,457,125 

*  Results  of  coal  department  (sec  remarks  V.  92,  p.  658)  were: 

1911.  1910.  1909.  1908. 

Earnings $22,593,288   $21,786,127   $35. 665,865   $41,487,555 

Expenses    19,103,203      18,404,865      31,037,094      37,320,762 


Profit     $3,490,085      $3,381,262      $4,628,771      $4,166,793 

&  Net  revenue  from  outside  operations  as  above  in  1911  was  derived  as 
follows:   Oper.  revs.,  $3,143,098,  less  exp.,  $2,734,393,  leaving  $408,705. 

c  Includes  the  special  item  of  profit  from  sale  of  37,000  shares  of  Lehigh 
Vallev  RR.  stock,  $2,622,730. 

a;  Also  35%  extra  dividend  ($10,550,400)  paid  Dec.  20  1911  in  stock  of 
the  Lackawanna  RR.  of  New  Jersey. 

y  Also  50%  extra  cash  dividend  paid  July  20  1909  and  15%  stock  divi- 
dend paid  Aug.  2  1909  from  profit  and  less. 


GENERAL  BALANCE  SHEET  DECEMBER   31. 


Assets — 
Road  &  equlp't_.a38 
Securs.  of  prop'y, 
affll.,    <£e. — un- 
pledged   9 

Adv.  to  affll.,  &c, 
cos.  for  con- 
struction, &c 

Ml  !.  investments 
(physical  prop.)  2 

Cash   

Securities  in  treas. 
Marketable  securs. 10 
Loans  &  bills  rec. 
Traffic,  <fec,  bals. 
Agts.  &  conductors 
Misc. accts. rec, &c.  3 
Materials  &  s-;pp.  3 
Advances  to  leased 

lines.  &c 2 

Prepaid  rents,  &c 
Oth.def. deb. Items. 


1911. 
I 

,960,907 


1910. 

s 

37,080,650 


580,963   17,265,686 


4,005.885     3,042,586 


037,472 

482,761 

344,1)00 

■  :       , 

16,518 

578,277 
91)0,663 
153,588 

985,181 

14,699 

127,046 


2,974,502 
779,115 
:.  |  1,90 

(0,231,273 

23,931 

476,862 
4.096.733 
2,928,789 

3,463,083 
22,733 
37,180 


Liabilities — 

.ion  stock 30 

Premiums  realized 
on  capital  stock 
Mortgage  bonds.. 
Loans  &  bills  pay. 
Traffic,  &c,  bals. 
Vouchers  &.  wages  3 
Misc.  accts.,  &c__ 
Interest , 
dividends,  &c .  . 
Unmatured    inter- 
est, divs.,  &c 1 

Taxes  accrued 1 

Operating  reserves 
Other  deferred  cred- 
it items 

Appropriated  sur.612 
Profit  and  loss___c25 


1911. 

S 
,277,000  30 

70,720 
320,000 

26,667 
524,731 
,467,463 
803,035 


1910. 

S 
277,000 

70,720 
320,000 
,026,667 

414,707 
,388,757 
463,708 


1,320,712  1,220,573 


207,986  1, 
839,157  1, 
61,553 

227,738 
477,520610 
502,631  32, 


212,236 

620,728 

18,575 

138,978 
276,892 

.'111,7X1 


Total.  ..78,127,513  82,899,331        Total 78,127,513  82,899,331 

a  After  deducting  reserve  for  accrued  depreciation,  55,471,570.  6  Appropriated 
surplus  represents  renewals  and  betterments  to  property  paid  out  of  income  since 
June  30  11/07.  c  After  deducting  extra  dividend  of  35%  paid  Dec  20  1911  calling 
for  S10,550,400;  see  above.— V.  94,  p.  350,  207. 

Northern  Central  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report  of  President  James  McCrea,  with  the  detailed 
balance  sheet  and  income  account,  was  given  in  last  week's 
"Chronicle"  on  page  492.  Below  we  compare  the  results 
for  several  years. 

TRAFFIC  STATISTICS. 


1911 
Road  operated  (miles).. 

Operations — 
Passengers  carried.  No.     4,882 

Pass,  carried  1  mile 112,704 

Rate  per  pass,  per  mile.  2.043 
Freight  ( tons) carr. (rev.)  22,654 
Freight  (tons)  1  mile. .1,647, 378 

Rate  per  ton  per  mile 0.592 

Train-load   (tons) 52 

Earns,  per  fr't  train  mile  $3 

Earns,  per  pass,  train  in .  si 

Gross  earnings  per  mile.         520 


1910. 


473 


469 


1909. 


467 


1908. 


468 


.417 

5,150,217 

4,816,211 

4,498,258 

,849 

111  ,815,677 

105, 705. 834 

98,411,961 

1 

2.006  cts. 

1.985 

2.008  cts. 

,778 

' 

21,111,851 

20.226,288 

,779 

IS, 258 

1     13516,513 

1392230,374 

0.596  Cts. 

0.6)6  Cts. 

0.622  cts. 

2  .72 

539.65 

514.85 

486.38 

.092 

S3. 219 

$3,167 

.228 

SI. 230 

SI  .202 

,932 

$27,306 

$26,217 

EARNINGS  AND  EXPENSES. 


1911. 
Revenues —  $ 

Passengers 2,284,962 

Freight 9,717,958 

Mail,  express  and  misc..         742,947 


1910. 

$ 

2,230.361 

9,830,006 

738,261 


1909. 

$ 

2,087,242 

9,477,318 

689,333 


1908. 

$ 

1,964,895 

8,632,547 

•667,544 


Operating  revenues..    12,745,867      12,798,628      12,253,893      11,264,986 


Expenses 

Maintenance  of  way,  &c.  1.55S.302 

Maint.  of  equipment 2,517,763 

Traffic  expenses 181,825 

Transportation  expenses  6,176,000 

General  expenses 292,448 

Total  operating  exp..  10,726,345 

P.  c.  of  exp.  to  earnings.  (84.15) 


Net  earns,  before  taxes. 
Outside  oper .  (net  rev .)  . 

Total  net  revenue 

Taxes  Nor.  Central  Ry.l 
Taxes  leased  lines I 


2,019,522 
6,218 


1,941,172 
2,513,106 

192,195 
5,841,474 

293,522 

10.781,469 
(84.24) 

2,017,159 
6,864 


2,025,740 
418,563   J 

1 


,024,024 

382,974 

57,912 


1,495,191 
2,354,673 

160,089 
5,321.731 

246,645 

9,578,329 
(78.16) 

2,675,564 
7,706 

2,683,270 

314,236 

42,601 


•944,684 

2,228,343 

152.773 

•5,152,000 

237,491 

•8,715,291 
(77.37) 

2,549,695 


,549,695 

278,482 

42,292 


Net  earns,  over  taxes. 

Receipts — 
Net  earnings  ..      

1,607,177        1,583,138 

INCOME  ACCOUNT. 

1911.                1910. 

s                  s 

1,607,177        1,583,138 
1,382,051         1,435,245 

2,326,433 

1909. 

5 

2,320,433 

1,374,677 

2,228,920 

1908. 

$ 

2,228,920 

Rents  and  other  receipts 

1,247,049 

Total  income 

Disbursements — 

Rent  leased  lines,  &c 

Int.  on  bonded  debt 

Dividends   (8%) 

Equip. — int.  and  rentals 
Principal  of  car  trusts 

2,989,228 

410,586 

347.315 

1,547,400 

320.813 

3,018,383 

399.889 

347,315 

1,547,400 

299,105 

24,578 

105,589 
7,359 

3,701,110 

382,490 

347,315 

1,547,400 

310,630 

59,382 

50,325 

7,353 

800,000 

3,475,969 

430,561 

347,315 

1,547,400 

306.413 

59,382 

Advances   to   Elm  Ira    & 

Lake  Ontario  RR 

Miscell.  interest,  &c 

Extraordinary 

62 
7 

281 
359 

24,715 

7,367 

600,000 

Total  disbursements.  2,695,754  2,731,235  3,504,895  3.323,152 
Balance,  surplus 293.474  287,148  196,215  152.817 

The  balance,  surplus,  as  above  in  1911,  $293,474,  was  transferred  to 
reserve  for  additions  and  betterments;  In  1910  to  extraordinary  expenditure 
fund;  In  1909  to  profit  and  loss. 


*  In  1911,  1910  4iid  1909  the  results  from  outside  operations  are  given  as 
a  net  item,  while  In  1908  they  are  included  in  miscellaneous  gross  earnings, 
net  earnings  and  operating  expenses  (maintenance  of  way  and  transporta- 
tion).  The  total  revenues  from  this  source  in  1911  were  $10,751,  against 
$11,113  in  1910  and  $10,877  In  1909;  expenses,  $4,533,  against  $4,249  and 
$3,171,  and  net,  as  above,  $6,218,  against  $6,864  and  $7,706. 


GENERAL  BALANCE  SHEET  DEC.   31. 


Asset!: — 
Road  and  equip_a32 
Prop.,   affll.,    &c, 
cos.  stock  (all  but 
$0.55  unpledged)  2 
Other  investment's 

Cash 2 

Securs.  in  treasury 
Marketable  securs.  4 
Agents  and  cond'rs 
Traffic,  &c,  bals. 

Misc.   accounts 

Material  &  supplies 
Cash,  &c,  in  sink- 
ing, &c,  funds.. 
Cash,&c,in  ins. ids.  1 

Advances,  &c 

Oth.  def. deb. items 


1911. 

S 
.044, 9S6 


1910. 

S 

30,153,887 


040,701 
6,245 
,258,074 
12,000 
753,281 
335,280 
1)17,679 
181,416 
799,912 

576,000 
,265,975 
197,246 


2,040.701 
6,245 

2,942,788 
12,000 

4,760,526 
553,486 

1,101,708 
378,041 
637,870 

557,000 

1,250,976 

143.357 

10.1)19 


Liabilities — 

Capital  stock 19 

Bonds  (see  "Ry.  & 

Ind."    Section)..  7 
Mtges.  and  ground 

rents 

Traffic,  &c,  bals.   1 
Vouchers  &  wages 

Misc.  accounts 

Matured  int.,dlvs., 

&c,  unpaid 

Unmatured    inter- 
est, divs.,  &c 

Taxes  accrued 

Other    def.    credit 

items 

Approp'd  surplus  .64 
Profit  and  loss c9 


1911. 
I 

,342,550 


1910. 

$ 

19,342,550 


201,388     7,277,266 


124,827 
523,388 
670,836 
S33.545 


124,827 
960,587 
71)5,713 
646,076 


777,960        777,826 


132,064 
216,198 

2,642 
971,324 
637,369 


123,891 
197,676 

2,344 
4,643,357 
9,657,391 


Total 45,434,091  44,549,501        Total. 45,434,091  44,549,504 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  5742,312. 

h  Appropriated  surplus  In  1911  (S4.971.324)  includes  additions  to  property  since 
June  30  1".  ''1  income,  S2, 32-1, 557;  reserves  from  income  to  surplus  (a)  In- 

vested in  sinking  and  redemption  funds,  $576,892,  and  (6)  in  other  reserve  funds, 
81,265,975;  car  trust  principal  charged  out  in  advance,  $379, 3S8,  and  reserve  for 
additions  and  betterments,  S424.512. 

c  After  deducting  sundry  net  debits  during  the  year  aggregating  $20,022. — V.94, 
p. 492,  484. 

Underground  Electric  Railways  Co.  of  London,  Ltd. 

(Report  for  Half-Year  ending  Dec.  31  1911.) 
Chairman  Edgar  Speyer,  London,  Feb.  7,  wrote  in  brief: 

Associated  Companies. — The  traffic  of  the  railway  companies  and  of  the 
London  United  Tramways,  Ltd..  in  which  your  company  is  Interested, 
continues  to  show  satisfactory  increases  [see  "Chronicle"  of  Feb.  3,  p. 
353 — Ed.],  notwithstanding  the  fact  that  the  traffic  on  the  railways  was 
adversely  affected  by  the  extraordinarily  fine  weather  during  the  summer 
months  and  by  the  general  railway  strike  in  August  last.  The  London 
United  Tramways  not  only  shows  an  increase  in  gross  receipts,  but  a  very 
substantial  decrease  in  working  expenses. 

The  Lots  Road  power-house  undertaking  became  vested  in  the  Lots  Road 
Power-House  Joint  Committee  as  from  Jan.  1  1912,  and  was  thereupon 
leased  by  the  joint  committee  to  the  Metropolitan  District  and  London 
Electric  Railway  companies.  The  property  has  therefore  become  part  of 
the  undertakings  of  those  companies.  (See  sale  of  "joint  power-house 
rent  charge  stock,"  £2,250,000,  in  July  1911;  V.  93,  p.  165.) 

Metropolitan  District  Ry.  Co. — This  company  has  paid  in  respect  of  the 
last  half  year  a  dividend  at  the  rate  of  2%  per  annum  on  its  5%  2d  pref. 
stock,  your  company  owns  the  whole  of  this  stock,  and  for  the  first  time 
secures  a  return  on  this  investment. 

The  widening  of  the  London  &  South  Western  and  the  Metropolitan 
District  Railways  between  Studland  Road  and  Acton  Lane  Junction  was 
practically  completed  on  Dec.  3  last,  giving  to  the  District  Ry.  the  exclusive 
use  of  a  separate  pair  of  rails  between  those  points  and  permitting  a  more 
frequent  and  faster  train  service  to  the  rapidly  growing  districts  served  by 
the  western  extensions.  To  provide  for  the  additional  service,  the  District 
Ry.  Co.  has  purchased  65  new  carriages. 

London  Electric  Ry.  Co. — Contracts  for  the  construction  of  the  Paddington 
and  Charing  Cross  extensions  have  been  entered  into  and  the  work  is  pro- 
ceeding satisfactorily.  The  moving  stairway  at  Earl's  Court  station 
was  opened  for  public  use  on  Oct.  4  last  and  its  success  has  justified  the 
company  in  approving  the  Installation  of  escalators  instead  of  lifts  at  other 
stations. 

Sundry  Provisions  from  Parliamentary  Bills. 

Metropolitan  District  Ry. — Power  to  apply  £40,111  prior  lien  deben- 
ture stock  (the  balance  of  £60.000  originally  reserved  for  arrears  of  deben- 
ture interest)  to  general  purposes.  Power  to  the  London  &  South  Western 
Ry.  Co.  to  widen  their  Wimbledon  and  Fulham  Ry.  and  to  equip  electrically 
and  set  apart  two  lines  thereon  between  East  Putney  and  Wimbledon  sta- 
tions for  the  exclusive  use  of  the  company.  To  confirm  an  agreement  be- 
tween the  company  and  the  South  Western  company  in  reward  thereto, 
under  which  the  District  Company  is  to  contribute  (as  a  working  expense) 
such  a  yearly  sum  (not  exceeding  £4.000)  as  will,  with  the  i' ic  tim- 

ings of  the  widened  lines,  mai     up   1    am  equal  to  interest  at  4'  cost 

Incurred  by  the  South  Western  Company  (estimated  at  about  £250,000) 
in  carrying  out  such  wi  lenin 

London  Electric  Ry . — Powers  to  construct  an  extension  of  the  Baiter  M. 
and  Waterloo  line  from  Paddington  Station  to  Queen'sParlJ  Station  of  the 

ondon         forth  :'o  confirm  an  a   ree  nenl  with  the  London 

&  North  Western  Ry.  Co.  whereby  that  company  •  1  oney 

required  for  the  construction        I  equipnii sio  "no 

also  for  the  rolling  stock  required  by  the  company  for  the  through  service  to 


Feb.  24  1912.] 


THE  CHRONICLE 


551 


Watford  The  interest  on  the  amount  expended  by  the  London  &  North 
Uestern  Ry  Co.  will  be  treated  as  part  of  the  cost  of  working  the  under- 
taking of  the  company.  Powers  to  amalgamate  the  Edgware  &  Hampstead 
Rv  Co  with  the  company,  and  to  Increase  its  capital  powers  for  that  pur- 
pose.    The  additional  capital  sought  is  £700,000,  with  the  usual  borrow- 

Eldoware  &  Hampstead  By. — Power  to  the  said  company  to  enter  into 
agreements  with  the  London  Electric  Ry.  Co.  for  the  construction  of  the 
rallwav  and  the  use  of  the  Edgware  &  Hampstead  and  London  Electric  Rys. 

London  General  Omnibus  Co. — It  is  proposed  that  if  the  holders  of  75% 
(or  such  less  proportion  as  the  boards  of  the  two  companies  may  agree)  of 
the  ordinary  stock  of  the  London  General  Omnibus  Co.  accept  the  offer 
thereby  made,  your  company  will  create  and  issue  first  cumulative  income 
debenture  stock  carrying  interest  as  from  Jan.  1  1912.  an  additional  amount 
of  6%  Income  bonds  to  rank  pari  passu  with  the  present  income  bonds,  and 
earning  interest  as  from  Jan.  1  1912,  and  100  "A"  ordinary  shares  of  Is. 
each  (part  of  a  proposed  issue  of  1,200,696  like  shares)  [all  as  stated  in  V. 
94     p.  352,  417]. 

Balance  Sheet. — The  decrease  of  £1,003,232  in  the  figure  shown  in  the 
balance  sheet,  as  compared  with  June  30  1911,  mainly  results  from  the  sale 
of  £1,285,000  London  Electric  Ry.  preference  stock. 

[On  Feb.  1.  notice  was  given  that  1%  interest  on  the  income  bonds  for  the 
half-year  ended  Dec.  31  1911,  being  at  the  rate  of  2%  per  annum  (free  of 
British  income  tax)  would  be  paid  against  surrender  of  Coupon  No.  8  <  n 
March  1  1912,  contrasting  with  apayment  of  %  of  l%in  Sept. 1911  and  with 
distributions  of  H  of  1%  each  in  Sept.  1910  and  March  1911.] 

PASSE VGERS   CARRIED    AND    PASSENGER   RECEIPTS   OF   ASSOCIATED 
COMPANIES— HALF-YEARS  ENDING  DEC.  31. 

Six  — London,   Electric Metrop.  Disl. —  London  Vn.  Trarav).        Total. 

Mos. —  Passengers.  Receipts.  Passengers.  Receipts.  Passengers.  Receipts.  Passengers. 
£  £  £ 

1907  3-1.450,012  251,816  25.80S.732  204,882  30,921,463   182,849     91,189,207 

1908  43,342,990  309,465  31,503,722  243,117  30,438,446   180,469   105,285,158 

1909  46,783,143  328,566  33,902,406  260,767  29,675,506   164,092   110,361,055 

1910  *46, 665,279  332,563  36,552,304  280,051  30,642,937  166,538  113,860,520 
1911~I"*48,666,S42  342,451  39,051,528  293,481  31,980,055  173,101   119,698,425 

*  Prior  to  July  1  1910  a  through  passenger  was  counted  as  one  passenger  on  each 
of  the  company's  lines  used;   since  that  date  such  passenger  Is  counted  once  only. 

REVENUE  ACCOUNT,   HALF-YEARS  ENDING   DEC.  31. 

Receipts—  1911.  1910.  1909. 

Income  from  investments £102,885  £97,413  £80,335 

Net  income  from  oper.  of  power  house  45,918  44,715  40,241 
Arrears    of   div.   on   Met.    Dist.    Ry. 

guaranteed  stocks 2,687  2,629             

General  interest 2,419  89  6,368 

Rents  of  properties 2,640  1,173  1,449 

Total  receipts £156,549  £146,019  £128,393 

•  Expenditures — 
Directors'  and  trustees'  fees,  salaries, 

rent  and  general  expenses £3,281  £4,580  £5,252 

Commission,  discount  and  expenses.  870  870  435 

Interest  on  bonds  and  debentures-.-  97,764  113,898  112,296 

Interest  on  income  bonds 052,333  &26.166             

Payment  under  guaranty  on  Met.  Dist. 

Ry.  assented  extension  pref.  stock.           9,404 

Rents  and  expenditures  for  letting..  619  243  539 

Total  expenditures £154,867        £145,757        £127.926 

Balance,  surplus £1,682  £262  £466 

a  At  rate  of  2%  per  annum,     b  At  rateof  1%  per   annum. 
BALANCE  SHEET  DEC.   31. 

Assets—  1911.  1910.  1909. 
Freehold  land  and  bldgs.  at  Chelsea, 

including  expenditures  to  date  on 

power  house  and  transmission  line.  £1,489,084  £1,473,468  £1,398,905 

Stocks,  shares  and  other  property ...  10,988,685  12,015,636  12,032,339 

Preliminary  and  other  expenses 104,865  104,865  104,865 

Com.  &  disc,  on  5%  prior  lien  bonds.  818,700  818,700  818,700 

Com.,  disc,  &c,  on  1st  pow.h.  debs.  48,586  50,326  52,061 

Sundry  debtors,  debit  bal.  and  stores  242,834  214,585  189,018 

Power-house  depreciation  fund 174,773  159,999  135,036 

Pow.  h.  spec,  maint.  fd.  held  bvtrus.  3,091  2,020             

Cash  at  bankers  and  on  hand 95,416  114,664  118,348 

Debit  revenue  account 25,106  27,034  27,611 

Total £13,991.140  £14,981,297  £14,876,884 

Liabilities — ■ 

Share  capital  issued *£4,888,522  *£4,888.522  £4,835,250 

5%  prior  lien  bonds 1,000,000  1,000,000 

4  y2%  bonds  of  1933 2,818,700        2,818,700  2,818,700 

6%  Income  bonds 4,928.050        4,928,050  4,928,050 

Power-house  debentures 1,000,000       1,000,000  1,000,000 

Sundry  creditors,  credit  balance,  &c_          128,724            159,366  159,848 

Interest  payment  on  income  bonds..  49,280  24,640  

Deprec.  reserve  Chelsea  power  house.         174,773           159,999  135,036 

Power-house  special  maintenance  fund  3,091  2,020  

Total £13,991,140  £14,981,297  £14,876,884 

*  Share  capital  consists  of  500,000  ordinary  shares  of  £10  each;  less  calls 
unpaid,  £111,478. 

For  earnings  of  operating  companies  for  half-year  ending  Dec.  31  1911, 
see  V.  94,  p.  352. — V.  94,  p.  417,  352. 

Pressed  Steel  Car  Co.,   Pittsburgh,   Pa. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

President  F.  N.  Hoffstot  Feb.  21  wrote  in  substance: 

Results. — Up  to  Aug.  1  1911  there  were  fewer  cars  ordered  than  in  any 
year  of  which  we  have  record.  About  this  time  the  prices  of  materials 
were  considerably  reduced  and  car  builders  desiring  to  preserve  their  shop 
organizations  offered  to  sell  cars  at  about  cost,  which  resulted  in  a  large 
amount  of  business  being  placed,  but  even  so,  the  total  car  orders  placed 
were  less  than  in  any  year  since  1903. 

*v,X°^r  comnany  accepted  some  orders  on  this  low  basis,  but  we  anticipate 
that  business  will  increase,  since  during  the  past  three  years  they  have  been 
materially  below  the  average,  and  should  this  be  the  case  the  new  business 

™       y  be  taken  at  a  fair  margin  of  profit. 

1  he  usual  charges  have  not  been  made  this  year  for  depreciation,  as  It 
seemed  unnecessary,  since  your  plants  have  only  been  operated  to  about 
<J5%  of  their  capacity,  and  in  former  years  under  full  operation  large  sums 
were  charged  off  for  depreciation  to  meet  just  such  contingencies.  The 
usual  dividends  at  rate  of  7%  per  ann.  were  paid  on  the  pref.  stock. 

Mortgage  Notes  Paid. — The  last  of  the  $5,000,000  notes  authorized  in 
i»oi  were  paid  oft  during  the  year,  thus  freeing  the  comoany  from  all  tn- 
aeoteaness  other  than  a  small  purchase-money  mtge.  maturing  in  June  1912. 

^ogress  of  a  Decade.— During  the  past  ten  years,  in  addition  to  paying 
K?n  u™  :i )no-000  notes,  there  has  been  spent  on  the  properties  over  $3,- 
buuooo,  the  stocks  and  securities  owned  have  increased  32,822,170;  the 
working  capital  has  Increased,  as  shown  In  financial  statement,  and  a  con- 
tingenv  fund  of  $800,000  has  been  established,  while  $2,040,000  was  cred- 
ited to  properties  and  franchises  by  way  of  depreciation.  Dividends  have 
Deen  paid  on  the  pref.  stock,  amounting  to  $8,750,000,  and  $1,000,000  has 
oeen  disbursed  on  the  common  stock.  Both  the  Allegheny  and  McKees 
«ocks  plants  have  been  practically  rebuilt  and  materially  enlarged,  modern 
macninery  and  appliances  have  been  installed,  a  steel  passenger  car  shop, 
SE,  k°"Im  buildings,  steel  tank  car,  forge,  bolt  and  rivet  and  spring 
snops  nave  been  erected  and  equipped.  We  also  now  own  the  entire  capital 
K„Dllle  Western  Steel  Car  &  Foundry  Co.  and  over  86%  of  the  stock 
or  the  Pennsylvania  Malleable  Co 

1™f™',ements.— During  the  year  $283,572  was  expended  on  improvem'ts. 
nrir+m  ,  •     ,, -'even  patents  were  granted  during  the  year,  22  applications 

p„„I,1":niUng  anclseveral  more  are  In  course  of  preparation. 
/wi.7„Yi  rs- — lne  vo|ume  of  business  turned  out  by  this  department 

«r!  .  !K  jnevear  was  almost  as  great  as  the  previous  year.  With  the  orders 
SJ™"1™  at  the  close  of  the  year  and  the  outlook  for  new  business,  this 
department  should  be  able  to  make  the  best  showing  It  has  ever  made. 


Western  Steel  Car  &  Foundry  Co. — The  new  steel  car  shop  at  Hegewlsch, 
111.,  will  be  completed  early  in  1912.  The  contracts  were  placed  at  a  time 
when  prices  were  lowest.  During  the  year  some  cars  were  built  and  a  large 
number  repaired.  Considerable  business  has  been  booked  for  1912,  which 
will  show  a  fair  margin  of  profit.  [In  January  1912  the  Western  Co.  closed 
a  deal  for  the  purchase  of  the  Hegewisch  property  of  the  Illinois  Car  & 
Equipment  Co.  (previously  held  under  lease)  for  $1,100,000  1st  M.  5% 
gold  bonds  to  be  issued  by  the  Western  Co.  in  connection  with  the  transac- 
tion.     See  V.  94,  p.  355,  70. — Ed.] 

SALES,  PROFITS,  DIVIDENDS,  &C,  FOR  CALENDAR   YEARS. 


1911. 

Gross  sales $11,331,064 

Net  earnings,  all  sources      $892,836 

Deduct — 
Divs.  pref.  stock  (7%)  _.       $875,000 
Deprec'n  and  renewals ..  

Balance,  surplus $17,836 

Previous  surplus 7,347,005 


1910.  1909.  1908. 

527,975,978   $10,346,816      $8,589,422 
$1,848,366    *$1,954,583  $265,478 


$875,000 
280,000 

$693,366 
6,653,640 


$875,000 
120,000 


$875,000 
110.000 


$959,583  def.$719,522 
5,694,057        6,413,579 


Net  surplus $7,364,841      $7,347,006      $6,653,640      $5,694,057 


*  The  profits  for  1909  include  sale  of  Canada  Car  Co.  stock,  $1,700,000. 


BALANCE  SHEET  DEC.    31. 


1910. 


1911 

Assets—  S 

Properties  &  fran- 
chises       26,947,062  26,840,665 

Stocks  owned 2,961,170 

Taxes  and  insur- 
ance  14,000 

Accounts  and  bills 

receivable 2,005,121 

Materials  on  hand.   1,147,973 

Cash    1,515,533 


2,785,095 
7,796 


3,252,966 

640,799 

1,610,819 


Total 34,590,919  35,138,140 

-V.    94,   p.   356,   71. 


Liabilities — 

Common  stock 12 

Preferred  stock 12 

1st  M.  5%  g.  notes 
Pur.  money  mtge. 

Accts.  payable 1 

Accr.salary&  wages 
Accrued  Interest.. 
Accrued  pref.  divs. 
Reserve  for  contin. 
Surplus 7 


1911. 

$ 
,500,000 
,500,000 

75~666 

,018,711 
113,616 

218J50 

800,000 
,364,841 


1910. 

S 

12,500,000 

12,500,000 

500,000 

75,000 

1,062,087 

124,674 

10,623 

218.750 

800,000 

7,347,006 


Total .34,590,919  35,138,140 


Morris  &  Co.  (Packers),  Chicago,  HI. 

(Report  for  the  Year  ending  Oct.  28  1911.) 

INCOME  ACCOUNT. 

Year  end.  11  Mos.end. 

Oct.  28  '11.     Oct.  1,  '10. 

Net  profits  on  manufactures  &  sales.. $3,017, 599     $2,907,190 

Miscellaneous  earnings 92,106  87,616 


Total  income $3,109,705 

Deduct — Interest  on  borrowed  money.     $315,013 

Interest  on  bonds 550,500 

Administrative   expenses 815,452 

Taxes,  insurance,   &c 391,993 


$2,994,806 

$159,670 

515,625 

616,690 

300,320 


Year  end. 

Oct.  30  '09. 

$3,544,988 

159,014 

$3,704,002 

$501,245 

187,500 

593,670 

350,248 


$2  072  958 

Net  earnings $1  ,'o36  ,'747 

Less — Dividends  paid $180,000 

Discount  &  exp .  of  bond  issue- .        


$1,592,305  $1,632,663 

$1,402,501  $2,071,339 

$345,000  $450,000 

937,500 


$180,000 
Balance,  surplus $856,747 


$345,000 
51,057,501 


$1,387,500 
$683,839 


Oct.  28 '11. 

Assets —  S 

Pack,  h'se,  real  est.      497,839 

do  bids., mach.,&c.l0, 131,356 

Br.mrkts,bldgs.&c  2,551,719 

Car  equipment...   1,980,919 

Cash 2,788,789 

Products  &supp_.15,969,879 
Marketable  Invest.  2,310,288 
Accts.  &  bills  rec.  14,003,759 


GENERAL  BALANCE  SHEET. 

Oct.  1'10.  Oct.  28 '11. 

S  Liabilities —                 $ 

497,839   Capital  stock 3,000,000 

9,414,166    Bonds 12,100,000 

2,449,939    Bills  payable 6,936,204 

1.554,680  Accounts  payable.  2,023,456 

3,234,201  Bond  Int.  accrued.       178,009 

13,880,089  Res.  for  depr.,  &c.  3,003,375 

2,389,317  Sur.  to  Oct.  31  '08.20,228,588 

14,156,852  Sur.sinceOct.31'08  2,764,945 


Total 50,234,578  47,577,082 

-V.  94,  p.  355. 


Oct.  1  '10. 
$ 

3,000,000 
12,300,000 

3,777,284 

2,835,482 
140,625 

3,553,763 
20,228,588 

1,741,340 


Total 50,234,578  47,577,082 


Associated  Merchants  Co.,  New  York. 

(Report  for  Half- Year  ending  Feb.    1    1912  and  Results  for 

Entire  Fiscal  Year.) 

During  the  last  half-year  20  shares  of  first  preferred  stock 

were  converted  into  second  preferred  stock  and  177  shares 

were  converted  into  common  stock. 

RESULTS  FOR  HALF-YEAR  ENDING  FEB.    1. 

1912.  1911.  1910.  1909. 

Net  earnings $721,073  $813,265  $810,058  $734,574 

Dividends  on  1st  pref  _.(3)$136, 521    (3)$138,549    (3)$147,852(2  J^)150,442 
Dividends  on  2d  pref  .-(3  KH79, 368(3  H)  179,200(3  H)179, 105      (3)152.214 

For  common $405,184  $495,516  $483,101  $431,917 

Div.  on  common  stock.(4H)340, 785(4^)337,815(4^)296, 163(3^)214,996 

Remainder $64,399         $157,701       *$171,762       '$216,782 

*  After  deducting  $15,176  "adjustment  of  interest"  in  half-year  ending 
Feb.  1  1910  and  $139  in  half-year  ending  Feb.  1   1909. 

RESULTS  FOR  ENTIRE  YEARS  ENDING  FEB.  1. 

Year —                                   1911-12.  1910-11.          1909-10.          1908-09. 

Net  earnings $1,316,544  $1,469,991      $1,411,080  $1,273,237 

Div.  on  1st  pref.  stock. .(6)273, 520  (6)278,006      (6)326,007  (5)301,300 

Div.  on  2d  pref.  stock. .(7)358, 621  (7)358,375      (7)357,423  (6)304.428 

Div.  on  common  stock. .(9)681. 010  (9)673.029      (9)574.245  (7)429.889 

Total    dividends $1,313,151      $1,309,410     $1,257,675     $1,035,617 

Balance $3,393         $160,581         $153,405         $237,620 

BALANCE  SHEET  FEBRUARY   1. 

Assets —  1912.  1911.  1910. 

Cash $1,333,951      $1,330,558     $1,170,396 

Cash  (£9,000  in  1912,  £10,000  in  1911 

and  1910)  for  importations  in  transit         43.830  48,700  48,700 

All  the  primary  securities  of:  J.  Mc- 

Creery  &  Co.,N.Y.;  Stewart  &  Co., 

Bait.:  J.  N.  Adam  &  Co.,  Buffalo; 

and  $2,400,000  debenture  bonds  of 

O'Neill-Adams  Co.,   N.   Y.,  aggre- 
gating $8,100,000  par  value 1/8,100.000     1/8,100.000     J/8.100,000 

45,001  shares  H.  B.  Claflln  Co. 5.000,000        5,000.000        5,000.000 

Junior  securs.,  aggregating  $5,500,000 

par  value,  yielding  more  than  10% 

annual  Income  on  $5,500,000 5,000.000        5,000.000        5,000,000 

Total   assets $19,477,781  $19,479,258  $19,319,096 

Liabilities — 

First  preferred  stock $4,534,500  $4,577,200  $4,725,400 

Second   preferred  stock 5.124,800  5,120,200  5,118,800 

Commonstock 7,590.700  7,552,600  7.405.800 

Importations  in  transit 43.830  48.700  48.700 

Extra  dividend  account 517,523  514.130  353.968 

Surplus 1,666,428  1,666,428  1.666,428 

Total   liabilities. $19,477,781   $19,479,258  $19,319,096 

V  Includes  entire  business  of  McCreery  &  Co.,  Stewart  &  Co.  and  J.  N. 
Adam  &  Co.  and  four-fifths  of  debenture  bonds,  two-thirds  of  Income 
bonds  and  four-fifths  of  capital  stock  of  O'Neill-Adams  Co.  and  four-fifths 
of  common  stock  of  C.  G.  Gunther's  Sons. — V.  93,  p.  728. 
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United  Dry  Goods  Companies,  New  York. 
(Report  for  the  Half -Year  ending  Jan.  15  1912.) 
President  John  Claflin  says: 

Our  plants  are  in  excellent  condition  and  will  respond  promptly  to  an 
Improvement  in  general  business. 

INCOME   ACCOUNT. 
0  Mos.  to        6  Mos.  to        6  Mos.  to  7  >.j  Mos.  to 
Jan.  15  '12.  Jan.  15  "11.  Jul'/  15  '10.  Jan.  15  '10. 

Net   income $1,073,390      $1,161,463         §958,084      SI, 176, 568 

Deduct — Pref.  dlvS.(3M%)     375,212            371,000  366,708  350,000 

Common  dividends  __(4%)577,100(4%)511,812(4%)446.52:  .2";,  >21 1  ,104 
Div.  &  int.  adjust'ts.  7,717 


■  Total  deductions $952,312  5882,812 

Surplus 5121,087  §278.651 

BALANCE    SHEET. 

•  Assets —  Jon.  15  *  12. 
98",131  sh.  cap.  stk.  of  Assoc.  Mer.Co.  $9 ,813,100 
Net  tangible  assets  of  Hahne  &  Co., 

■  Powers  Mercantile  Co.,  Wm.  Hen- 

•  gerer  Co.  and  Stewart  Dry  Doods 

•  Co..  exclusive  of  cash 10,592,967 

Cash  of  United  Dry  Goods  Cos.. Hahne 

•  &  Co.,  Powers  Mercantile  Co..  Wm. 

•  Ilcngerer    Co.     and    Stewart   Dry 

•Goods   Co 2,710,349 

Securities  of  Lord  &  Taylor  and  cash 

.•  available  for  further  investment 3,264,400 


5813,292 
8139,792 

Tan.   to  '11. 
59,813,100 


5568,821 
5607,747 

July  15  '10. 
59,813,100 


10,545,036   10,500,920 


2,447,054 

3.264.400 


1,106,610 


•  Total    526,386.816  S26,069,590   522,510,639 

r«  Liabilities — 

Preferred  stocU 510,747,400  510,615,900   510.600.000 

Common  stock 14,427,500  14,427,500      11,163,100 

Surplus 1,211,916  1,026,190           747,539 

'!  Total 526,386,816   $26,069,590   522,510,639 

•  During  the  season  590  shares  of  pref.  stock  were  issued  to  employees  at 
par  and  paid  for  by  them. — V.  93,  p.  728. 

The  Baldwin  Locomotive  Works,  Philadelphia. 
(Report  for  First  Half -Year  ending  Dec.  31  1911.) 

President  Alba  B.  Johnson  says  in  substance: 

Results. — Although  the  gross  sales  for  our  first  fiscal  period,  the  last  half 
of  the  calendar  year  1911,  were  practically  equal  to  those  for  the  first  half 
of  that  year,  the  profits  were  diminished  by  the  expenses  occasioned  by 
the  general  strike  of  employees,  which  reduced  the  results  of  operation  for 
Julv"to  a  deficit  of  540,000.  The  satisfactory  settlement  of  the  strike  has 
been  beneficial  alike  to  the  employees  and  to  the  works  by  reducing  the 
cost  of  operations  whilst  fully  maintaining  the  standard  of  wages,  and  per- 
mitting the  acceptance  of  a  considerable  volume  of  remunerative  work 
which  could  not  otherwise  have  been  executed. 

The  profits  for  the  last  half-year  have  been  further  diminished  by  charg- 
ing off  the  entire  expenses  of  reorganization,  amounting  to  5139,214  .  (The 
expenses  of  creating  the  bond  Issue,  amounting  to  5558,562,  had  been  pre- 
viously extinguished.)  The  sum  of  $590,786  has  also  been  charged  asrainst 
the  operations  of  the  six  months  for  maintenance  and  renewals.  This  cor- 
responds with  the  practice  followed  during  more  than  20  years,  which  has 
proved  by  appraisement  from  time  to  time  to  maintain  the  efficient  con- 
dition of  the  plant.  The  allowance  for  the  previous  six  months  had  been 
5651,860,  making  the  total  for  the  year  $1,242,646. 

Notwithstanding  the  somewhat  meagre  business  conditions  and  the 
charging  off  of  extraordinary  expenses,  the  net  earnings  for  the  six  months 
are  51,671,419,  from  which  the  board  has  authorized  the  payment  of  divi- 
dends at  the  rate  of  7%  per  annum  on  the  pref.  stock  and  2%  per  annum  on 
the  common  stock,  amounting  together  to  5900,000,  and  crediting  to  un- 
divided profits  the  surplus  of  $771,419.  The  business  done  by  the  Bald- 
win Locomotive  Works  for  the  six  months  constituted  about  75%  of  the 
capacity  of  the  plant,  whilst  that  done  by  the  Standard  Steel  Works  Co. 
has  been  about  62%   of  Its  capacity. 

Additions. — Betterments  chargeable  to  capital  account  of  the  Baldwin 
Locomotive  Works,  have  been  made  during  the  half-year  amounting  to 
$141,198.  These  include  expenditures  for  equipment  $104,221;  real  estate, 
514,387,  and  improvement  of  real  estate,  $13,423.  Betterments  charge- 
able to  capital  account  of  Standard  Steel  Works  Co.  during  the  same  period 
have  been  574,872,  principally  for  equipment. 

Orders. — The  unfilled  orders  on  the  books  July  1  1911  amounted  to  510,- 
378,338.  whilst  on  Dec.  31  1911  they  amounted  to  53,549.265.  It  Is  evi- 
dent that  the  depression  in  the  conditions  governing  railroad  operations, 
together  with  the  political  uncertainties  attending  a  presidential  election, 
are  likely  to  lead  to  a  reduced  volume  of  business  during  the  early  months 
of  1912. 

New  Plant. — The  directors,  having  decided  that  it  is  expedient  to  estab- 
lish a  Western  plant,  have  authorized  the  purchase  of  a  tract  of  370  acres 
at  East  Chicago,  Ind.  Plans  are  being  developed  for  the  construction  there 
of  works  for  the  manufacture  of  tires  and  wheels,  as  part  of  the  business 
of  the  Standard  Steel  Works  Co.,  and  for  the  building  of  locomotives,  as 
part  of  the  business  of  the  Baldwin  Locomotive  Works.  The  board  has 
not  yet  determined  upon  a  program  of  construction.  It  is  decided,  how- 
ever, that  the  future  growth  of  the  business  shall  be  divided  between  Eddy- 
stone  and  Burnham  in  the  east  and  East  Chicago  in  the  west. (V. 94, p. 210.) 

[See  offering  of  the  pref.  shares  of  the  new  company  in  V.  92,  p.  1703. 
On  Jan.  2  1912  an  initial  dividend  of  1%  was  paid  on  the  $20,000,000  com- 
mon stock,  also  a  semi-annual  dividend  of  3*^%  on  the  $20,000,000  7% 
cumulative  pref.  stock.  The  pref.  stock  has  been  listed  on  the  N.  Y. 
Stock  Exchange. — Ed  .J 

RESULTS  FOR  HALF-YEAR  ENDING  DEC.  31  1911;  ALSO  FOR  PRE- 
CEDING   HALF-YEAR     UNDER    FORMER    OWNERS.    AND 
AVERAGE  FOR  TEN    YEARS, 

Six  Mos.  Endina- Yearly  Ava. 

Dec.  31  '11.  June  30  '11.      1910-1911. 
Gross  sales  of  Baldwin  Loco.  Works.. $14, 589, 645  $14,752,940   $27,271,019 
Manufacturing  maintenance,  admin- 
istrative    expenses,     depreciation, 
agencies,  commissions,  &c 12,965,429      13,123,312     24,778,079 


Manufacturing   profit $1,624,216     $1,629,628 

Other  income  (including  dividends  of 

Standard  Steel  Works  Co.) 508,415  336,684 


Total  Income $2,132,631      51,966,312 

Interest  on  bonds,  deposit  accounts, 

organization  expenses,  &c 461,212  394,241 


Net  profit $1,671,419     $1,572,071      $2,560,188 

Half-yearly  div.  on  7%  pref.  stock.  _  (3  i<)700,000        

Dividend  on  common  stock (1)200,000        


Surplus 5771,419         

The  net  profit  for  the  last  six  months,  Including  the  Standard  Steel  Works, 
were  §1,653,810,  leaving,  after  payment  of  the  dividends,  a  surplusof$753,- 
810,  as  shown  in  the  consolidated  balance  sheet. 


BALANCE  SHEETS  DEC.  31   1911. 


Baldwin  Ind.  Stand. 
toc.Wks.      SteetWks. 


a  ssets — 

S 

S 

Heal  set.,  mach'y, 

patents,  &c 

36.084.543 

42.897,958 

Stand.  St.  Wks.Co. 

4.041.501 

Other  real  estate. 

72,414 

72,414 

Inventories  .. 

3,082,320 

4,388,901 

Accts.   receivable- 

5,034,971 

5.507,236 

Bills  receivable 

1,522,087 

1,044,019 

Marketable  secure. 

398.654 

448.754 

Cash   

3,622,077 

3,709,970 

Deferred   charges. 

6,523 

6,523 

Baldwin 
Loc.  Wks. 


Liabilities — 
Preferred  stock.  ..20,000.000 
Common  stock.  ..20,000,000 

♦Bonded  debt 10,000,000 

Accts.   payable 652,111 

Pay-rolls  &  salaries      151,585 
Depositors'    funds 

subject  to  notice  2,046,017 
Employees'  Ben.A.      122,956 
Accr'd  int.  on  bonds      83 ,334 
Int.  rec.  in  adT._      37.668 
Surplus 771.41!) 


Incl.  Stand. 
SteeQWks. 

$ 

20,000,000 

20  000  000 

14,200,000 

596,694 

151,585 

2  116  733 

135,950 

83,334 

37.668 

753,810 


Total 53,865.090  5S.075.775        Total 53,865,090  58.075.775 

*As  to  bond  lseues  of  Baldwin  Co.,  see  V.  91,  p.  40;  v   90,  p.  1104;  of  Standard 
Steel  Works  CO.,  V.  h<>.  p.  1416.— V.  94,  p.  210. 


National  Carbon  Company. 
(Report  for  Year  ending  Dec.  31  1911.) 


Vec 

Net  earnings  .<;  131,145 

Div.  on  pref.  stock  ...(7)$315,i  00 

Div.  on  common  stock..  .        (6)330,000 

y  Deprccial  ion  234 .820 

Charged  off......  7  15  1 


Dec.  31 1 1  riws.  end. 

1910  Dec.  31    09 

81,303,296       $1,211,439 

I  5,000*(5 14)8236250 

;''.o<)0z(4%)2Gl,250 

280,000  293,000 

5,893  3,323 


Bal.  to  profit  and  loss  acct.        $44,171  $372, -Hi',  $417,616 


Year  i  ltd 

Jan.  31  '09. 

$980,283 

(7)5315,000 

(4)220,000 

400,000 

7,019 

$38,264 


*  Three     quarterly     dividends,     x  Four     quarterlv     dividends.     ^Exclusive 
monthly  charges  aggregating  in  1911  and  1910  5120,000;  in  1909,  $107,000. 
BALANCE  SHEET  DEC.  31. 


01 


Assets — 
Real  estate, plants, 
inery,  &c._ 
'  <i      .  raw  &  m!'d_ 

C     '  *    

( 'ash  for  div  _ . 
Cash  for  construc- 
tion contracts 

3ills&acets.rec.,&c. 


1911. 

$ 

8,824,881 

1,389,582 

102,221 


602,410 


1910. 
S 

8,616,690 
1,263,380 

166,^07 
82,500 

216,042 
687,085 


Tata! 
— V.  92,  p. 


...10,919,094   11,032,504 


Liabilities — 

Preferred  stock 

Common  stock 

Common  dividends 

payable  _  _ 

Accounts  payable. 
Construction    con- 
tracts     

Profit  &  loss  surp. 


1911. 

S 

4,500,000 

5,500,000 

82,500 
319,693 


516,901 


1910. 

$ 

4,500,000 

5,500,000 

82,500 
261,232 

216,042 
472,730 


Total  _ ..10,919,094   11,032,504 


J.  G.  Brill  Company,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Pres.  James  Rawle,  Phila.,  Feb.   14   1912,  wrote  in  sub- 
stance: 

The  combined  profits  for  1911,  after  charging  to  repairs  and  maintenance 

the  sum  of  $164,987,  amounted  to  S689.409,  from  which  there  has  been  set 

;t  for  depreciation  $134  .  129.  leaving  a  net  profit  for  the  year  of  $554,980. 

The  usual  quarterly  dividend  on  the  oref.  stock,  at  the  rate  of  7%  per 

annum,  amounting  to  580,150.  was  paid  Feb.  1  1912. 

While,  during  1911,  the  conditions  which  governed  the  obtaining  of 
orders  and  their  execution  by  your  companies  were  by  no  means  normal, 
yet  they  were  much  improved  in  comparison  with  any  year  since  1907. 
This  resulted  in  earnings  from  the  year's  business  sufficient,  after  the  de- 
duction of  all  the  liberal  allowances  for  repairs,  maintenance  and  deprecia- 
tion, not  only  to  meet  the  full  dividends  on  the  pref.  stock  declared  during 
the  year,  but  also  to  add  to  the  combined  surplus  of  your  companies  the 
sum  of  $234,380. 

On  Feb.  10  1912  the  combined  companies  had  orders  in  process  of  com- 
pletion amounting  to  $3,152,156,  with  a  good  outlook  for  profitable  work 
for  the  coming  year. 

THE  J.G.  BRILL  CO.  AND  SUBSIDIARY  COMPA  NIES3  SALES  AND 


EXPENDITURES    FOR     THE 

1911. 

Total  sales $5,870,907 

Oper. , gen. &  admin. cxp.   §5,181,498 
Depreciation  reserve 134,429 


Net  profit  . 
Other  income 


YEARS    ENDING     DEC.     31. 

1910.  1909.  1908. 

55,960.770      54.261,205      $3,845,174 
$5,519,823      SI. 075. 979      $3,656,343 
114,624  107,352  98,090 


$554,980 


§326,332 


Total  income 

Less — Div. on  pf.sfk.(7%) 
Divs.  on  com.  stk.  (2%) 


$554  980 
5320,600 


$326,332 
5320,600 


$77,874 
52,909 

$130,783 
5320,600 


590,741 


$90,741 

$320,600 

100,000 


Balance,  sur.  or  def._sur.$234,380      sur.$5,732  def.$189,817  def.$329,859 
THE  J.  G.  BRILL  CO.  AND  SUBSID.  COS.'  COMBINED  BAL.  SHEET  DEC.  31. 

1911.  1910. 


1911.  1910. 

A.  sscts ■  S  S 

Cost  of  properties.  ..7,950,026  8,353,684 
Material,  raw,  in  pro- 
cess and  finished...  1,342,500  1,492,485 

Investments 283,222      305,828 

Bills  and  accounts 

receivable 1,489,698  2,009,096 

Cash    349,442      343,027 


f  Total" 


.11.414,838  12504.120 


Liabilities —                    S  S 

Preferred  stock 4,580,000  4,580,000 

Common  stock 5.000,000  5,000,000 

Bonds     (John     Ste- 
phenson Co.) 400,000  400,000 

Bills  &  accts.  pay'le.     690,367  1,496,181 

Sur.  Wason  Mfg.  Co.      <z429,i23 

Surplus. C7-54.521  6598,816 


Total 


..11,414,88812,504,120 


a  See  footnote  &.  6  After  deducting  S429.123,  representing  surplus  of  Wason 
Mfg.  Co.,  set  aside  for  permanent  surplus  of  that  company  as  an  addition  to  Its 
working  capital  and  also  862,797  for  adjustments. 

c  After  deducting  888,676  for  adjustments. — V.  94,  p.  489. 

The  Mackay  Companies,  New  York. 

(Report  for  Fiscal   Year  ending  Feb     1    1912.) 
Pres.  Clarence  H.  Mackay,  Feb.  15,    wrote  in  substance: 

Results.— The  gross  income  of  your  telegraph  and  cable  companies  in 
1910  was  the  largest  in  their  history.  In  1911,  notwithstanding  the 
temporary  interruption  of  your  telegraph  company's  business  to  and  from 
Texas,  Arkansas,  Oklahoma  and  parts  of  the  adjoining  States  by  reason 
of  the  action  of  a  Texas  telegraph  company  (whose  wires  formerly  worked 
with  your  wires)  the  gross  income,  separately  or  combined,  was  almost 
exactly  the  same  in  1911  as  in  1910.  Expenses,  however,  have  increased, 
principally  due  to  the  higher  wages  paid  to  the  skilled  operators  and  other 
employees  engaged  in  the  fast  service. 

Rates. — A  "night  letter"  service  was  inaugurated  by  the  Western  Union 
Company  two  years  ago.  The  Postal  Telegraph  Company  is  giving  this 
kind  of  service  but  is  not  seeking  it,  as  we  are  convinced  that  it  is  carried 
on  without  a  profit  and  probably  at  a  loss.  The  "day  letter"  is  a  pro- 
position to  transmit  in  the  day  time  a  telegram  of  50  words  in  plain  lan- 
guage at  1  lA  times  the  10-word  day  rate,  the  company  retaining  the  right 
to  defer  the  transmission  until  after  other  day  telegraph  messages  are 
transmitted.  The  Postal  Teegraph  Company  declined  to  adopt  it  on  the 
ground  that  It  is  unprofitable  and   detrimental   to   the  regular  traffic. 

The  Atlantic  Cable  Companies  have  cut  cable  rates  on  cable  messages 
in  plain  unabbrieviated  lanugage  to  certain  specified  countries,  to  one- 
half  the  rate  previously  charged;  for  example,  from  25  cents  a  word  to  12  H 
cents  a  word,  subject  to  the  messages  being  deferred.  The  Commercial 
Cable  Co.  does  not  expect  that  the  traffic  will  be  either  large  or  profitable. 
This  expectation  Is  borne  out  by  the  returns  to  date.  The  reduced  rate 
Is  proper  because  there  is  a  large  class  of  persons  of  limited  means  whose 
need  of  the  cable  service  is  only  occasional,  and  who  have  no  "codes"  to 
compress  their  messages.  They  will  find  the  new  cable  rate  of  advantage. 
As  a  general  proposition,  however,  reductions  in  present  cable  rates  can- 
not be  expected  since  cablegrams  are  necessarily  expensive. 

Extensions,  <fcc. — The  combination  of  the  Bell  Telephone  interests  with 
the  Western  Union  created  a  temporary  difficulty  for  your  companies  In 
Texas  and  the  adjoining  States.  Your  land-line  system  had  a  contract  for 
the  exchange  of  business  with  the  Independent  Texas  Telegraph  Co.  and 
when  the  Texas  Company  and  later  the  Western  Union  Co.  passed  into 
the  control  of  the  American  Telephone  &  Telegraph  Co..  the  situation  for 
your  companies  became  intolerable,  and  thereupon  your  trustees  proceeded 
to  extend  your  land  line  system  throughout  that  territory.  A  first-class 
line  has  been  built  from  Wichita,  Kan.,  through  Oklahoma  and  Texas, 
via  Fort  Worth,  Dallas  and  Houston  to  Galveston,  nearly  1,000  miles, 
also  from  Baton  Rouge,  La.,  to  Houston,  Tex.  Still  another  line  Is  rapidly 
approaching  completion  from  a  point  opposite  Memphis,  Tenn.,  to  Little 
Rock,  Ark.  ,and  Dallas,  Texas.  Connection  has  been  made  with  Austin 
and  San  Antonio.  Numerous  spurs  and  branch  lines  have  also  been 
completed.  The  result  Is  that  that  vast  territory  has  been  covered  with  a 
network  of  Postal  lines  and  wires,  and  competitive  service  is  now  given  in 
the  full  sense  of  the  word.  With  the  completion  of  that  system,  the 
receipts  of  your  land  line  system  from  telegraph  business  to  and  from 
that  part  of  the  United  States  are  Increasing  rapidly  and  those  receipts  are 
no  longer  divided  with  a  connecting  company,  as  was  formerly  the  case. 
The  changing  of  our  cable  landings  adjacent  to  N.  Y.  City  from  Manhattan 
Beach  to  Far  Rockaway,  It  is  expected,  will  soon  be  completed. 
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In  London,  the  entire  building,  68  and  64  Gracechurch  St.,  which  is  in 
the  heart  of  the  financial  district  of  London,  has  been  remodeled  to  accomo- 
date the  increased  business  of  the  Commercial  Cable  Co. 

Litigation. — During:  the  past  year  three  important  litigations  have 
resulted  in  favor  of  the  Postal  Telegraph  Co.,  viz.:  (a)  The  Public  Service 
Commission  of  N.  Y.  State  decided  that  on  messages  received  by  the 
Postal  Company  and  destined  to  exclusive  Western  Union  points,  the 
Western  Union  must  not  nake  an  extra  charge  against  the  Postal  Company 
In  addition  to  the  full  regular  Western  Union  rate,  (b)  In  California  the 
Court  held  that  the  Postal  Company  could  not  be  prevented  from  con- 
demning a  right-of-way  for  Its  telegraph  line  on  a  railroad  even  though 
the  Western  Union  had  a  contract  with  the  railroad  whereby  the  Western 
Union  was  given  a  monopoly  of  the  railroad  right  of  way  for  telegraph 
purposes,  (c)  On  Jan.  1  1912  the  Bell  Telephone  Companies  surrendered 
on  the  question  In  litigation  between  the  Postal  Telegraph  Co.  and  the 
Cumberland  Telephone  &  Telegraph  Co.  as  to  the  right  of  the  latter  to 
compel  the  Postal  Company  to  give  to  the  telephone  company  a  percentage 
of  the  receipts  of  the  telegraph  company  on  telegrams  delivered  or  received 
over  the  telephone.  The  U.  S.  Court  decided  in  that  case  that  the  exaction 
was  illegal  and  discriminatory. 

■ilione  Business. — As  to  the  telephone  situation,  your  land  line 
system  proposes  to  string  heavy  copper  wires  on  its  poles  in  any  part  of 
the  country,  where  independent  telephone  companies  care  to  lease  tele- 
phone circuits  between  cities  and  towns,  and  where  such  wires  will  be 
useful  to  your  land  line  system  for  telegraph  purposes  In  case  any  of  such 
independent  telephone  companies  should  discontinue  such  leases  by  reason 
of  their  being  purchased  by  Bell  telephone  interests.  Considerable  pro- 
gress has  already  been  made  in  this  direction. 

Status. — The  Mackay  Companies  has  no  debts.  Its  outstanding  pref. 
shares  ($50,000,000)  have  not  been  increased  during  the  past  Ave  years. 
Its  outstanding  common  shares  ($11,380,400)  have  not  been  increased 
during  the  past  seven  years.  No  bonds,  notes  or  stock  have  been  issued 
and  no  debts  incurred  during  the  year  and  yet  there  has  been  substantial 
growth  of  your  ocean  and  land-line  systems.  During  1912  important 
extensions  and  improvements  to  the  system  will  be  made  on  land  and  sea. 

The  income  of  the  subordinate  companies  is  greater  than  is  required  to 
pay  the  dividends  of  The  Mackay  Companies,  but  our  policy  is  to  obtain 
from  the  subordinate  companies  only  enough  money  to  meet  those  dividends. 
All  extensions  and  improvements  have  been  paid  for  from  annual  receipts, 
including  the  new  lines  in  Texas  and  adjoining  States.  No  debts  have 
been    incurred. 

The  employees  of  The  Commercial  Cable  and  Postal  Telegraph  systems 
continue  to  invest  their  savings  very  largely  in  the  shares  of  The  Mackay 
Companies,  their  holdings  being  over  $2,000,000  par  value. 

Special  Fund. — The  $12,000,000  realized  about  two  years  ago  from  the 
sale  of  American  Telephone  &  Telegraph  Co.  stock  is  still  preserved  intact 
in  cash  and  in  the  highest  class  of  securities,  including  N.  Y.  City  bonds, 
and  is  ready  for  emergencies,  extensions  or  a  new  line  of  business. 

PROFIT  AND  LOSS  ACCOUNT  FOR    YEARS  ENDING  FEB.   1. 

1911-12.  1910-11.  1909-10.  1908-09. 

Income  from  investm'ts  S  $  $  $ 

in  other  companies...      4,128,491        4,125,907        3,808,779        3,685,761 

Div.  on  pref.  stock (4)2,000,000  (4)2.000,000  (4)2,000,000  (4)2,000,000 

Div.  on  com.  stock (5)2,069,020  (5)2,069,020(4  M)  1758667  (4)1,655,216 

Oper.  cxp..  incl.  transfer 

agents',  registrars'  and 

trustees'    fees,     office 

rent,  salaries,  &c 32,092  37,194  32,335  25,027 


Bal.  carried  forward. 


27,379 


19,693 


17,777 


5,518 


BALANCE  SHEET  FEBRUARY  1. 
1912.  1911.       I 


Assets —  $ 

Investm'ts  in  other 

mles    .  01,010,330  91,010,330 

Cosh   -111,000        384,521 


1912. 


Total 92,331,239  92,303,800 

—V.   94,  p.  490. 


1911. 


Liabilities — 
Pref.  shares  issued  50,000,000  50,000,000 
Com.  snares  Issued  41,380,400  41,380,400 
Balance,  profit...      950,830        023,460 


Total 92,331,239  92,303,860 


Manufacturers'    Light   &    Heat   Co.,    Pittsburgh. 
{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  John  E.  Gill,  Pittsburgh,  Dec.  31  1911,  wrote 
in  substance: 

Results. — With  the  increased  cash  on  hand  there  has  been  a  reduction  in 
indebtedness  of  $1,106,837.  This,  with  $453,048  expended  for  improve- 
ments, betterments  and  extensions,  including  a  fullv  equipped  machine  shop 
located  at  Washington,  Pa.,  accounts  in  full  for  the  earnings  of  the  year 
after  disbursement  of  dividend  on  Dec.  20  of  H  of  1%,  or  $161,250. 

While  the  gross  earnings  diminished,  on  account  of  depression  in  industrial 
business,  it  is  gratifying,  however,  to  note  that  after  deductions  for  oper. 
exp.,  int.  on  bonds  and  extraordinary  expenses  incident  to  the  re-financing  of 
the  company's  debt,  the  net  earnings  do  not  show  a  corresponding  decrease. 

Re-financing. — On  Aug.  2  the  debts  of  the  company  were  re-financed  in 
accordance  with  plan  adopted  in  conjunction  with  Geo.  W.  Crawford,  S.  Y. 
Ramage  and  A.  C.  Warne,  the  special  committee  appointed  at  meeting  of 
stockholders  held  March  29  1911  (explained  In  detail  in  circular  of  Aug.  3 
1911) ,  by  which  the  debt  was  converted  into  a  bonded  debt  of  $5,900,000 — 
not  a  great  deal  in  excess  of  the  gross  Income  for  the  current  vear — requiring 
annual  payments  not  to  exceed  $700,000;  all  bonds  to  be  paid  and  mort- 
gages satisfied  by  Oct.  1920  (V.  93,  p.  411). 

Gas  and  oil  W  ells. — The  supply  of  gas  has  been  adequate  for  all  demands 
and  has  enabled  us  to  increase  the  number  of  consumers.  Your  companies 
now  have  on  their  books  a  total  of  80,470  consumers,  of  which  number 
79.716  are  domestic. 

During  the  year  there  were  drilled  24  wells,  11  of  which  were  productive 
of  gas,  9  oil  and  1  dry  holes.  The  company  is  now  operating  951  gas  wells. 
270  oil  wells,  with  13  drilling  and  uncompleted. 

Acreage. — Unoperated  leaseholds  were  acquired,  approximating  19,849 
acres:  97,986  acres  of  operated  and  unoperated  territory  were  surrendered, 
making  total  acreage  owned  in  Pennsylvania,  Ohio  and  West  Virginia  of 
..88,387  acres,  102,447  acres  being  operated  and  185,940  acres  held  in 
reserve  for  future  operations. 

Outlook. — With  the  annual  debt  requirements  confined  to  $700,000  and 
a  decreased  and  further  decreasing  charge  for  interest,  we  are  confident 
t»e  future  of  the  company  is  assured. 

RESULTS  OF  OPERATIONS  FOR  CALENDAR    YEARS. 
(The  Manufacturers'  Light  &  Heat  Co.  and  its  affiliated  companies.) 


Receipts —  1911 

Gas  sales ..$4,872,804 

Oil   sales 198,951 

Water  sales. 2,553 

Miscellaneous 34,664 


1910.  1909. 

$5,370,930  £5.020,322 

215,742  267,003 

2,332  1,805 

21,306  47,292 


$2,985,164 


95,066 


Total  gross  earnings $5,108,973 

Expenses — 
Operating  expenses..  1 

Drilling  wells        ."_j$2, 71 1,426 

Changing  construction 
Gas  purchased 

Taxes :::::::::::     140,524 

Total  operating  expenses  and  taxes. $2, 851, 950     $3,080,230     $2,687,645 

Net   earnings $2,257,022      $2,530,081      $2,648,778 

Otherincome 51,834  6,996  3,641 


$5,610,311      $5,336,423 


$1,433,305 

428,147 

119,957 

I       601.543 

104,693 


t   P      !  Income $2,308,856  $2,537,077  $2,652,119 

interest,  discount,  <fec "371,143  278.145  275,369 

Interest  on  bonds 312.015  320,900  370,260 

Sundry  adjustments Cr.95,436  Cr.56,974              

n^1''',1^    {A"/a) 161250 

Depreciation... _ 738,235  802,713  1,622,578 

"Tl'otal  deductions. $1,487,207  $1,344,784  $2,268,207 

Balance,  surplus $821,649  $1,192,293  $384,212 

s  'of  "Augill  c1xat.raorciinary  cnarges  incident  to  re-financlng  of  floating  debt 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
(Manufacturers'  Light  &  Him  Co.  and  its  mffiliate<f  companies.) 


1911. 

Assets —  $ 

Investments 28,726, 158 

Treasury  stock...      628,600 

Cash   744,937 

Accts.  receivable.  661,422 
Bills  receivable...  18,337 
Incomplete  Invest.  100,504 
Material  &  supplies  54,100 
Miscellaneous 2,040 


1910. 

$ 

29,130,092 

628,600 

303,538 

1,929,382 

32,061 

20,445 

15,722 

7,680 


Total 30,936,408  32,067,519      Total 

— V.  94,  p.  490. 


1911. 


ion). 


Liabilities— 

$ 

$ 

Capital  stock. . 

21,500,000 

21,500,000 

Bonds,  less  sk.  fd. 

5,900,000 

5.107,000 

Bills  payable 

2,510,952 

Accounts  pavable_ 

260,334 

686,749 

Acer.  Int.  <fe  taxes. 

92,262 

Security  deposits. 

130,454 

Mlscellaneoui  .. 

2,0     1 

7,867 

Surplus 

3,051,319 

2.224,950 

...30,936.408  32,067,519 


New  York  Air  Brake  Co.,  New  York  City. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  C.  A.  Starbuck,  New  York,  Feb.  14  1912,  wrote: 

The  decision  of  the  Inter-State  Commerce  Commission  on  an  advanc* 
in  railroad  freight  rates  was  adverse  to  the  Increase.  The  result  was  to 
compel  a  far  more  rigid  exercise  of  economy  by  the  railroads  than  ever  be- 
fore. In  consequence,  the  business  of  your  company  suffered  and  the 
year's  business  has  been  unsatisfactory.  Dividends  were  continued  until 
July  in  the  hope  that  each  month  would  show  an  improvement,  but  such 
improvement  did  not  appear  until  November.  The  company  in  the  last 
two  months  of  the  year  booked  more  orders  than  in  the  whole  ten  months 
previous,  and  we  are  encouraged  to  believe  the  resumption  of  business  mar 
continue  and  the  coming  year's  business  be  large  and  profitable.  The  physi- 
cal condition  cf  the  company  as  well  as  the  financial  was  never  in  better 
shape,  and  we  are  in  position  to  handle  all  the  business  that  we  may  be  fa- 
vored with. 

CONSOLIDATED  INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 
1911.  1910.  190t.  1908. 

Sales $1,585,681      $2,568,364)    $2, 115, US      $1,601,606 

Receipts  from  invest'ts,  ^ 

int.  and  disc,  bills 58,714  121.834J 


Total  income $1,644,395 

Deduct — 

Cost  of  mfg.,   &c $1,181,550 

Administration    exp's..  217,787 

Taxes    15,460 

Interest  on   bonds 181,800 

Deprec'n  (less  reserve).  

Dividends (4  H%)449,658 


$2,690,1»8 

$1,836,62»' 

210,205 

13,503 

181,800 

$2,115,116 

$1,660,244 

181,800 
3.S88 

$1,601,606 

$1,237,507 
120,000 

(3)298,772 


Total  deductions $2,046,255      $2,541,»0»      $1,846,032      $1,357,507 

Balance,  surp.  or  def -.def.$401,860sur.$148,28»gur.$269,0S4sur.$244,099 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1911.  1910. 

Assets —  $  $ 
Factories,  patents, 

wat.pow.,l'd,Ae.  9,423,338  9,278,48.c 

Stock,  bonds,  &c  444,700  416,260 

Cash    571,482  658.G6S 

Acc'ts  &  bills  rec.  1,227,646  1,615,741 

Inventory 1,152,933  1,253,477 

Profit  and  loss 245,953 


-V.  94,  p.  212. 


13,066,052   13,222,608 


1911.  1910. 

Lialnlilies —  $  $ 

Capital  stock 10,000,000  10,000,000 

Hrsttf.  cony.bds.  3,000,000     3,000,000 


Accounts  payable. 
Acer.  Int.  on  bonds 
Real  est.  M.  (other 
than  factories) . 
Profit  and  loss 


30,052 

30  ,000 


26.701 
30,000 

10,000 
155,907 


13,066,052   13,222,608 


United  States  Motor  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  July  31  1911.) 

Pres.  Benjamin  Briscoe,  N.  Y.,  Dec.  19  1911,  wrote  in 
substance: 

Adjustment  of  Accounts. — During  the  past  year  the  company  employed 
chartered  accountants  to  co-ordinate  the  reports  and  accounts  of  the  vari- 
ous companies'in  the  most  conservative  manner.     The  surplus  of  the  respec- 
tive companies  was  adjusted  as  shown  in  the  accompanying  balance  sheet. 

Results. — Considering  the  many  problems  which  were  related  to  the  first 
year's  operations  of  the  company,  the  showing  for  the  year  is  gratifying, 
though  not  up  to  the  expectations  entertained  at  the  beginning  of  the  year. 
It  will  be  recalled,  however,  that  the  automobile  industry  went  through 
an  extremely  harassing  period  during  the.  summer  and  fall  of  1910,  which 
had  a  considerably  greater  effect  upon  the  progress  of  yourcompany,  which 
had  just  been  organized,  than  would  have  been  the  case  had  the  organiza- 
tion machinery  been  co-ordinated  and  running  as  smoothly  as  it  Is  to-day. 

The  company  was  organized  during  a  period  when  prices  for  steel,  tires 
and  most  other  principal  materials  ranged  considerably  higher  than  in 
July  1911.  It  was  considered  wise  to  write  down  the  inventory  to  an  ab- 
solutely conservative  basis.  This  has,  of  course,  diminished  the  apparent 
surplus;  on  the  other  hand  It  is  a  proper  foundation  for  future  operations. 

Debentures. — In  order  to  maintain  the  factories  at  a  steady  rate  of  pro- 
duction, it  was  thought  best  to  add  to  the  company's  working  capital  dur- 
ing the  year,  so  that  It  would  not  be  necessary  to  borrow  so  heavily  on 
short-time  loans  throughout  the  fall  and  winter  months,  in  preparation  for 
the  more  active  spring  selling  season. 

To  provide  for  this  additional  working  capital,  the  directors  authorized 
an  issue  of  $12,500,000  5-year  convertible  debentures,  of  which  $6,000,000 
were  sold  to  a  banking  syndicate.  The  last  installment,  paid  on  Oct.  2, 
1911,  put  the  company  in  a  position  where,  by  keeping  Its  inventories  at  a 
commensurate  figure,  and  with  little  additional  borrowing  throughout  the 
fall  months,  it  would  be  able  to  maintain  its  plants  at  a  steady  rate  or 
production,  thus  obtaining  many  economies.     (V.  92,  p.  1503,   1706.) 

Our  business,  averaging  as  It  does  about  $2,000,000  per  month,  requires 
the  tying  up  of  a  great  deal  of  capital  in  materials;  It  Is  estimated  that  In- 
ventories must  be  maintained  of  about  one-third  of  the  annual  gross    sales. 

Sales. — The  sales  of  the  company  show  a  constant  growth.  The  line  of 
products  for  the  season  of  1912  Is  the  most  popular  ever  produced  by  the 
company,  and  the  orders  on  the  books  at  the  present  time  are  largely  In 
excess  of  the  orders  on  the  books  at  the  same  period  of  any  year  heretofore. 
New  Inventions  and  Improved  methods  of  manufacturing  are  being  con- 
stantly developed.  It  is  the  company's  purpose  to  offer  to  the  public  the 
best  possible  value  at  the  lowest  possible  cost,  based  upon  large  production. 

Outlook. — Prospects  arc  exceedingly  bright.  For  Aug.,  Sept.  and  Oct. 
1911  the  company's  business  shows  an  Increase  of  1,365  automobiles  shipped 
over  the  same  period  of  the  previous  year;  and  the  business  of  all  the  auto- 
mobile companies,  including  the  Briscoe  Mfg.  Co.,  the  Providence  Engineer- 
ing Works  and  the  Gray  Motor  Co.,  shows  an  increase  in  volume  for  the 
above  three  months  of  about  25%  over  the  same  months  In  1910. 

Abstract  of  Circular  of  Feb.  7  1912  Regarding  Omission  of  Dividend. 

For  the  first  five  months  of  the  year  '11-12  your  company  and  Its  manufac- 
turing departments  have  made  a  substantial  profit,  and  It  is  worthy  of  note 
that,  though  this  period  Is  conceded  to  be  the  leanest  of  the  entire  automo- 
bile season,  the  profits  are  greater  than  those  made  heretofore  during  any 
like  period.  The  number  of  cars  sold  during  the  five  months  ending  Dec.  31 
1911  was  6.512,  as  against  4,483  cars  for  the  same  period  In  1910,  being 
an  Increase  of  45%.  This  year  the  company  has  contracts  with  1,503  deal- 
ers, as  against  1,043  dealers  last  year,  and  the  number  of  cars  contracted 
for  by  this  year's  dealers  Is  by  more  than  25?S  In  excess  "f  the  number  for 
the  previous  year.  The  accounts  payable  for  merchandise  is  almost  Jl,- 
500,000  less  than  six  months  ago. 

These  facts  demonstrate  that  our  business  Is  In  better  shape  than  ever 
before.  Notwithstanding  this,  your  directors  have  deemed  it  best  for  the 
Interests  of  all  concerned  not  to  declare  a  dividend  payable  at  this  time. 
Even  under  the  most  favorable  circumstances  this  particular  period  of  the 
automobile  season  lends  Itself  least  to  the  paying  out  of  dividends,  because 
at  this  time  It  Is  absolutely  necessary  to  carry  large  inventories  In  order  to 
be  prepared  for  the  heavy  spring  selling  season.  In  view  of  the  fact  that 
dividends  on  the  preferred  stock  are  cumulative,  this  action  must  be  con- 
sidered as  a  sound  business  measure.  The  growth  of  the  business  also  In- 
creases the  requirements  for  working  capital,  and  the  seasonal  nature  of 
the  automobile  business  Is  so  pronounced  that  It  always  has  been  a  serious 
question  whether  It  would  not  be  better  to  pay  dividends  annually,  or  at 
most  semi-annually. 
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Price,  Waterhouse  &  Co.  reduced  the  selling  companies  to  their  actual 
book  values,  allowing  nothing  for  their  good-will  and  for  the  expense  inci- 
dent to  their  establishment.  The  company's  working  methods  have  been 
entirelv  reshaped.  The  reorganization  has  resulted  In  numerous  savings 
which  reach  a  total  of  $300,000  to  $400,000  a  year  in  expense  account. 
The  operating  efficiency,  on  the  other  hand,  has  been  greatly  increased. 

Vhe  officers  and  directors  are  thoroughly  convinced  that  the  United  States 
Motor  Co.  has  a  bright  future  before  it.  and  that  the  stock  as  an  investment 
is  a  better  one  to-day  than  it  has  been  at  any  time  heretofore. 

INCOME   ACCOUNT  FOB    YEAR   ENDING    JULY    31. 

Yr.  End.  "Period  End. 
July  31  '11.   July  31  '10. 
Total  earns,  of  all  props,  after  deducting  all  cost  of 
operation  and  production,  all  expends,  for  ord'y 
repairs  and  maint.,  employees'  bonus  funds,  cur- 
rent experimentation  and  development  exp.  and 

provis'l  allow,  for  corporation  excise  tax $1,569,266     $2,765,006 

Reserved  for  depreciation 98,507 

Contingent  losses  on  receivables 25,440 


Net  earnings  for  the  period $1,569,266     $2,841,059 

Interest  on  loans $718,756        

Preferred    dividends (7%)738,411(3%)258.729 


Undivided  profits  carried  to  surplus . 


$112,099      $2,382,330 


*  Includes  earnings  of  various  cos.  for  periods  ranging  from  3  to  9  mos. 
COMBINED  BAL.  SHEET  JULY  31   (INCLUDING  ALL  FACTORIES)- 


1911. 

1910. 

1911. 

1910. 

Assets — 

$ 

S 

Liabilities — 

S 

$ 

Land,  bldgs.  &eq. 

9,276,126 

7,120,168 

Preferred  stock... 

11.491,133\x20442140 

Secure,  of  sell.  cos. 

720,000 

678,494 

i '  immon  stock 

12,193,350/ 

Pat'ts,  contracts  & 

Oth.  cap.  oblis'ns. 

^100,303 

37,258 

trade   names,  _ 

12,321,223 

10,810,775 

Ser.  6%  bonds 

6,000,000 

Cash  to  retire  debs. 

37,500 

Mtges.  &  bals.pay. 

Deferred   charges. 

ul,706,678 

78,336 

on  plants 

472,276 

287,170 

Inventory  

7,890,073 

6,549,535 

lies' ve  for  deprec. 

802,217 

710,135 

Investments 

135,380 

do  doubtful  accts 

.      644,913 

352,856 

Accounts   receiv'le 

2,902,478 

2,580,270 

Surplus 

2453,749 

2,382,330 

Bills  receivable 

1,268,861 

507,710 

Customers'    dep's. 

226,281 

287,594 

Cash _. 

1,305,746 

1,331,846 

Accounts  payable. 

2,898,212 

2,514,793 

Subscrip'ns  to  6% 

Bills  payable 

4,462,920 

2,531,269 

bonds    

2,433,723 

Accr'd  wages  & 

expenses  .. 

149,089 

Div.  pay.  Aug.10'11    201,082 

Accrued     int.     on 

bonds,   &c. 

Total 

103,852 

Total 

40,050,288 

29,694,634 

40,050,288 

29,694,634 

v  Deferred  charges  include  in  1911  discount  and  commission  on  6%  gold 
bonds,  improv'ts  to  leased  buildings  and  prepaid  expenses;  in  1910  con- 
sist of  prepaid  expenses. 

x  After  deducting  $531,200  stock,  valued  at  $424,960. 

y  Consists  of  capital  stock  and  surplus  of  subsidiary  cos.  not  owned  by 
U.   S.   Motor   Co. 

z  After  deducting  $954,010  for  adjustments  made  in  accordance  with 
report  of  Price,  Waterhouse  &  Co.,  and  $1,086,670  to  provide  for  obsolete 
material  and  to  bring  book  inventories  into  agreement  with  physical  in- 
ventories.— V.  94,  p.  420. 

Detroit  Edison  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Vice-Pres.  Alex  Dow,  New  York,  Feb.  5  1912,  wrote: 

Earnings,  &c. — The  gross  earnings  were  $3,598,094,  an  increase  of  $567,- 
887,  or  18.7%;  the  net  earnings  were  $1,536,904,  an  increase  of  $226,821, 
or  17.3%,  and  the  surplus,  after  interest  charges,  was  $853,175,  an  increase 
of  S144.792,  or  20.4%. 

The  Eastern  Michigan  Edison  business  included  in  the  foregoing  is  $349,- 
346  gross  earnings  and  $151,383  net  earnings,  being  increases  of  31.4% 
gross  and  28.4%  net.  This  excellent  showing  is  in  part  the  result  of  open- 
ing additional  territory.  In  Detroit  and  in  the  villages  immediately  ad- 
joining, our  business  is  carried  on  in  the  names  of  the  Edison  Illuminating 
Co.,  the  Peninsular  El.  Lt.  Co.  and  the  Central  Heating  Co.;  these  three 
properties  being  operated  as  a  unit.  The  Eastern  Michigan  Edison  Co. 
serves  the  cities  of  Ann  Arbor,  Ypsilanti  and  Mt.  Clemens  and  18  villages. 

The  number  of  customers  for  electric  supplyjlon  Dec.  31  1911  was  55,407, 
an  increase  of  11,983,  or  27.6%.  The  connected  load  of  general  light  and 
power  equipment  was  114.676  k.w.,  an  increase  of  22,147  k.w.,  or  23.9%; 
these  figures  do  not  include  the  equipment  of  certain  customers  supplied  in 
bulk,  whose  use  of  our  service,  reported  a  year  ago  as  requiring  9,850  k.w., 
has  increased  to  12,420  k.w.  The  largest  gains  in  earnings  were  in  sales  of 
current  for  power;  the  effect  of  which  is  to  lower  the  average  rate  and  re- 
duce the  ratio  of  net  to  gross  earnings.  Manufacturing  and  general  business 
in  Detroit  was  good  during  1911,  all  established  lines  being  active. 

Finances. — The  outstanding  stock  was  increased  from  $5,747,000  to 
$5,998,000,  representing  the  completion  of  the  conversion  of  the  $1,000,000 
debenture  bonds  due  Sept.  1  1911  and  called  March  1  1911,  and  the  sale  of  all 
except  20  shares  of  the  small  remainder  not  taken  in  the  conversion  (V.  92, 
p.  121).  On  Nov.  15  1911  the  shareholders  voted  to  increase  the  capital 
stock  from  $9,000,000,  including  $3,000,000  reserved  for  conversion  of 
debenture  bonds.  Of  the  increase,  $1,500,000  was  offered  to  our  stock- 
holders and  subscribed  for  (excepting  four  shares)  as  of  Jan.  3  1912  (V. 
93,  p.  1197,  1467).  As  noted  last  year,  the  company  issued  and  sold,  as  of 
Feb.  1  1911,  the  second  half  of  the  $3,000,000  10-year  convertible  deben- 
ture bonds  authorized  in  1910  (V.  92,  p.  325). 

Of  the  1st  M.  5%  30-year  gold  bonds,  $1,000,000  still  remain  in  the 
treasury,  available  for  sale  whenever  desirable. 

The  outstanding  1st  M.  bonds  of  the  Eastern  Michigan  Edison  Co.  has 
been  increased  from  $1,410,000  to  $1,892,000.  The  Washtenaw  Light  & 
Power  Co.  1st  M.  bonds  (8129,000)  have  been  called  for  redemption  on 
Feb.  1  1912;  this  will  release  a  like  amount  of  Eastern  Michigan  bonds  held 
in  escrow  and  will  make  the  Eastern  Michigan  issue  an  absolute  first  lien. 

Dividends. — Four  quarterly  dividends  at  the  rate  of  7%  per  annum  have 
been  paid  on  the  outstanding  stock. 

Construction. — Capital  charges  during  the  year  for  development  and 
additions  amounted  to  $2,405,619. 

A  third  turbo-generator  of  14,000  k.w.  capacity  and  two  large  boilers 
have  been  added  in  No.  2  power  house  at  Delray,  and  the  engine  room  has 
been  extended  to  give  space  for  this  third  generator  and  for  a  fourth  to  be 
installed  in  the  future.  In  the  No.  1  power  house,  two  of  the  original 
generators,  rated  at  3,000  k.w.  and  capable  of  4,000  k.w.  each,  have  been 
replaced  by  two  of  the  latest  type  turbo-generators,  rated  at  8,000  k.w. 
each,  and  a  contract  has  been  made  for  the  substitution  of  two  similar 
new  units  for  the  remaining  two  oldest  machines.  The  cost  of  the  displaced 
machinery  has  been  written  off  against  depreciation  reserve. 

The  turbo-generator  capacity  of  the  Delray  station  when  the  work  in 
progress  is  completed  will  be  78,000  k.w.,  which  should  be  adequate  until 
after  1913.  The  second  section  of  the  boiler  room  of  No.  2  power  house 
will  be  completed  in  1912  and  two  additional  large  boilers  will  be  installed, 
with  space  for  four  more.  Two  new  sub-stations  were  constructed  and 
equipped,  one  at  Milan,  the  other  at  Brush  and  Macomb  streets.  The 
Broadway  site  was  too  small  and  too  valuable  to  retain  as  a  battery  sta- 
tion and  has  been  sold  at  a  profit. 

CONSOLIDATED  INCOME  ACCT.  (INCL.  ALL  CONSTITUENT  COS.). 

1911.  1910.  1909. 

Number  of  customers 55,407  43,424  33,766 

General  connected  load,  k.w 114,676  92,529  71,991 

Gross  revenue $3,598,094  $3,030,207  $2,199,143 

Operating  expenses,  taxes  and  reserve     2,061,190  1,720,124  1,274,578 

Gross  income $1,536,904     $1,310,083         $924,565 

Interest  paid  and  accrued $683,729         $601,701         $511,702 

Dividends (7%)414,330      (5)250,000      (2)100.000 

Balance,  surplus $438,845         $458,382         $312,863 


CONSOLIDATED  BALANCE  SHEET  DEC.   31. 


1911. 

1910. 

1911. 

1910. 

Assets — 

S 

S 

Liabilities —                 J 

$ 

Prop.,  plant,  &c_ 

21,048,794 

18,630,268 

Capital  stock 6,000,000 

5,747,000 

Securities  in  treas 

33 ,900 

32.550 

Subsc'n  to  cap.stk.      332   150 

Cash   . 

341,522 

451,627 

Funded  debt 14,021,000 

12,292,000 

Bills  &  accts.  rec. 

561,207 

523,454 

Bids  payable 2975,000 

851,808 

Mai rrials  &  supp 

729,189 

489.502 

Accounts  payable.      378,771 

432,783 

Deferred   charges 

381,670 

347,758 

Surety  deposits 35,504 

29,671 

Prepaid  accounts 

15,011 

8,767 

Int.  due  &  accrued      317,453 

Reserves. 517,584 

Surplus *533,631 

271,532 
412,394 
506,738 

Total 

23,111,21)3 

20,543,926 

Total 23,111,293 

20,543,926 

*  After  deducting  8360,000  appropriated  for  depreciation  and  551,952  for  adjust- 
ments, being  mainlv  the  annual  proportion  of  discount  on  bonds. 

x  Since  Jan.  1  1912,  -51)75,000  of  bills  payable  have  been  paid. — V.  94,  p.  282,  210  . 

Kings  County  Electric  Light  &  Power  Company, 

{Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report,  signed  by  A.  N.  Brady,  President,  and  W.  W. 
Freeman,  V.-Pres.  and  Gen.  Mgr.,  is  dated  Feb.  26. 

Results. — The  gross  revenue  shows  an  Increase  of  $459,220,  with  a  net 
increase  in  operating  revenue  of  $103,897.  After  deducting  all  charges, 
including  depreciation,  reserve  items,  interest  charges  and  dividends,  the 
net  protit  and  loss  surplus  for  the  year  is  S178.682,  as  compared  with  $171,- 
062   for   1910. 

An  encouraging  feature  has  been  the  increase  of  power  business  for  operat- 
ing large  manufacturing  plants.  During  the  year  numerous  contracts 
have  been  closed,  which  will  produce  large  increases  in  power  business. 
One  such  contract  contains  a  minimum  guaranty  of  revenue  of  $45,000 
annually,  for  a  term  of  10  years,  becoming  operative  within  a  few  months. 

Special  Funds. — The  tire  insurance  investment  fund  has  been  increased 
$19,644  and  amounts  to  $199,321,  representing  our  interest  in  a  joint  in- 
surance fund  with  other  similar  large  companies,  which  fund  aggregates 
more  than  $1,800,000.  The  casualty  reserve  account  has  increased  $10,- 
123  and  amounts  to  $41,452.  The  replacement  and  depreciation  reserve 
has  been  increased  $194,030,  representing  the  difference  between  the  de- 
preciation credits  and  the  cost  of  property  withdrawn  from  service;  net 
credit  in  this  fund  $793,257.  The  accrued  and  suspense  accounts,  contain- 
ing a  credit  of  $128,141,  represent  accrued  expenses  charged  against  earn- 
ings, payment  of  which  is  not  due. 

Additions. — The  plant  and  property  account  has  been  increased  $1,781,- 
931.  The  sum  of  $2,076,306  has  been  expended  in  new  construction  and 
additions,  the  difference  having  been  charged  to  the  depreciation  reserve, 
for  replacement  of  property  retired  from  service. 

Guaranty  Fund. — This  fund  of  $1,000,000  is  held  by  the  Central  Trust  Co., 
as  trustee,  to  insure  the  payment  of  interest  on  the  purchase  money  bonds 
it  is  invested  in  approved  securities  which  earn  an  average  of  4.65%  per  ann. 

Convertible  Bonds . — During  the  year  SI, 500, 000  of  6%  convertible  deben- 
ture bonds  were  issued  to  the  stockholders  at  par  and  the  proceeds  have 
been  applied  to  payment  for  construction  work  and  extensions  made  to 
date,  a  portion  of  the  same  remaining  on  hand  Dec.  31.     (V.  92,  p.  1036.) 

An  application  has  been  made  to  the  P.  S.  Commission  for  approval  of  a 
further  issue  of  $1,000,000  of  said  debentures  which  will  meet  the  limit  of 
the  authorization  of  $5,000,000.  It  is  proposed  through  the  Issue  of  these 
debentures  to  reimburse  the  surplus  funds  of  the  company  temporarily 
applied  during  past  years  to  the  payment  of  construction  obligations,  as 
well  as  to  provide  for  further  additions  to  the  plant  and  property  of  the  co. 

Plant. — A  12,000-k.w.  turbo  generator  has  been  installed  in  the  Gold 
St.  power  house,  and  one-half  of  the  new  boiler  house  completed  at  the  same 
location,  containing  16  boilers  of  650  h.p.  each,  with  coal  bunkers  having 
a  capacity  of  7,500  tons.  Ten  rotary  converters  and  frequency  changers  of 
1,000  k.w.  each  have  been  installed  in  the  various  substations.  A  turbo 
generator  of  6,000  k.w.  capacity  has  been  contracted  for,  for  installation 
in  the  Bay  Ridge  power  house  early  in  1912.  With  the  addition  of  this 
extensive  apparatus,  the  generating  equipment  will  be  sufficient  to  meet  the 
growing  demands  of  the  business  for  several  years. 

COMPARATIVE  COMBINED  EARNINGS,    &C. 


1911. 
No.  of  customers  Dec.  31  28,057 

Conn,  load,  50-wt.  equiv.  3:2,142.064 
Gross  operating  revenue  $4,707,914 
Oper.  exp..  incl.  general, 

technical,    production 

and  distribution  exp. 

and  taxes 2,323,072 

Depreciation  charges 605,378 


1910. 
23,866 
2,036,473 


1909. 
19,838 
1,772,357 


1908. 
(?) 
1,546,498 


$4,248,695    *$3,733,840    *$3,613,470 


2,033,781 
539,346 


1,823,985 
430,261 


1,747,757 
404,856 


Net  operating  revenue  $1,779,464  $1,675,567  $1,479,594     $1,460,856 

Non-operating  revenue.           75,364  90,241  * 

Total $1,854,828  $1,765,808  $1,479,594      $1,460,856 

Deduct — Bond    discount 

written  Off,    &C 20,269  20,269  20,269              24.783 


Interest  on  bonds,  &c__ 

Dividends  paid  (8%)... 

Pay't  to  Bklyn.  Ed.  Inv. 

Fd.,  as  per  employees' 

profit-sharing  plan  — 

Profit  &  loss  surplus. 
Prev.  profit  &  loss  bal- 
ance, as  adjusted 


$1,834,559 

$810,202 

800,000 


45,675 
$178,682 
1,421.294 


$1,745,539 

$736,306 

800,000 


SI. 459, 326 

$617,754 

800,000 


$1,436,073 

$606,560 

800,000 


38,171 


$171,062 
1.245,121 


$41,572 
1,203,624 


$29,513 
1,178,061 


Total  p.  &  1.  balance.   $1,599,976      $1,416,183      $1,245,195      $1,207,574 


*  Prior  to   1910    non-operating    revenue   was   included   in   the   item    of 
"gross  earnings." 

x  After  122,478  50-watt  equivalents  disconnected  acct.  of  Coney  Isl.  fire. 

COMBINED  BALANCE  SHEET  FOR  YEARS  ENDING  DEC.  31. 

1910. 

S 

10,000,000 

4,275,000 

2,500,000 


Assets— 

Plant  &  property. 24 

Unamortized  debt 
discount,  &c 

License  under  pats. 

Material  &  supplies 

Cash   

Bills  receivable 

Accts.   receivable. 

Stocks  and  bonds 
in  other  cos 

Central  Trust  Co., 
trustee  (guar,  fd.)  1 

Insurance  invest- 
ment fund 

Pension  reserve  fd. 

Real  est.  deposits. 

DeposIts(city  light- 
ing bids)  

Prepaid  and  sus- 
pense accounts. 


1911. 

$ 
165,018 

543.9J5 
945,000 
642,580 
516.769 
58.94S 
565,514 

601,140 

,000,000 

199,321 
25,349 


10,500 
13,974 


1910. 

S 

22,383,086 

564,193 
945,000 
694,386 
309,285 
49,697 
613,423 

599,640 

1,000,000 

179.677 

"  4~,900 

9,625 

5,723 


Liabilities — • 
Kings  Co.  cap.  stk.10 
Ed.  1st  cons.  M.  4s  4 
Kings  Co.  1st  M.  5s  2 
Kings  Co.  purchase 

money  6s_ 5 

Kings    Co.    conv. 

deb.  6s_ 4 

Bond  int.  accrued. 
Consumers'gu.dep. 
Accounts  payable. 
Reserves — ■ 

Insurance  

Casualty 

Pension  fund 

Replace.  &  depr. 

Other    

Accrued   and   sus- 
pense accounts.  . 
Premiums  on  stock 
Profit  &  loss,  bal.  1 


1911. 

S 
,oo;i.ooo 
,275.000 
,500,000 


176,000  5,176,000 


000.000 
188,890 
171.777 
117.406 

199.321 
41,452 
25.349 

793 ,258 
60,926 

128,141 
10,542 

599,976 


2,500,000 
158,890 
127.235 
243,237 

179,677 
31,329 


599,228 
53,473 

87,841 

10,542 

1.416,183 


Total 29,288.038  27,358,635 


Total  29,288,038  27,358,635 

— V.  94,  p.  489. 

Standard  Chain  Company. 
{Report  for  Year  ending  Dec.  31  1911.) 

RESULTS  FOR  CALENDAR  YEARS. 

1911.                1910.               1909. 
Net  Income  over  bond  interest..      *S43,205          S67.008          $48,523 
Dividends  on  preferred  stock. _.(4%)20,628 


1908. 
Not  stated 


Balance,  surplus 


$22,577 


$67,008 


$48,523     Not  st3ted 


*  After  allowing  for  depreciation  In  1911. 
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BALANCE  SUBMIT  DEC.  31. 


1911. 
i 

548,505 

5,000 


Assets — 

Cosl  of  property '- 

[n  vault  . 

bonds  pledged 

tor  notes  payable  . 

C.      Schmidt, 

trustee  co.'s  stock.  *6.400 

30,674 

Accts.  &  notes  roe'le  318,364 

ds&  supplies.  277,204 


L910 

$ 

1,324,81  ; 


40,000         30,000 


*6,400 

14,138 

285,254 

289,758 


Total ..2.020,207   1,980,334 


Lidb/tlilies — 

;■■  eferre'd  stock 

c  immon  stock 

First  mtge.  bonds 

Notes   and  accounts 

payable 

reserves 

Reserve  for  deprec'n 

of  plant  and  equlp't 
Surplus 


1911. 

$ 
515,700 
284,871 
488.000 

366,323 
15,897 

100,000 
255,416 


1910. 

O 

51  ,."'i 
284,871 
507,000 

344,129 
12,051 


316,013 


Total 2,020,207   1,980,364 


*  At  par.— V.  02,  p.  601. 

American  Window  Glass  Co.,  Pittsburgh,  Fa. 
{Report  for  Fiscal  Year  ending  Sept.  1  1911.) 
President  McMullin  says  in  substance: 

At  the  beginning  of  the  fiscal  year  a  number  of  the  tanks  were  shut  down 
for  repairs.  The  demand  for  window  glass  was  very  limited,  owing  to  the 
overstocked  condition  of  the  market.  Consequently  it  was  deemed  ad- 
visable to  allow  these  furnaces  to  remain  idle,  after  the  repairs  had  been 
completed,  until  market  conditions  should  justify  a  resumption.  During 
this  period,  from  Sept.  1  to  Nov.  12,  only  40  of  the  machines  were  operated. 
A  general  resumption  took  place  Nov.  12  1910.  Through  the  maintenance 
of  a  high  standard  of  quality  the  product  of  the  company  is  now  recognized 
by  the  trade  as  being  the  standard  for  the  country. 

In  order  to  reduce  the  fuel  costs,  improvements  have  been  made  on  most 
of  the  tanks,  which  materially  reduced  the  fuel  consumption  and  also  pro- 
longed the  life  of  the  furnaces.  During  the  past  year  the  market  price  of 
window  glass  has  steadily  declined  and  glass  is  now  selling  at  the  lowest 
price  in  the  history  of  the  company. 

IThe  total  production  of  common  window  glass  during  the  year  was 
3,509,973  boxes,  also  902,914  sq.ft.  of  3-16ineh.  crystal  sheet  glass.  The 
production  of  common  window  glass  is  an  increase  of  805,911  boxes,  or 
nearly  30%  over  the  largest  amount  previously  made  by  the  company  in 
any  fiscal  year  of  its  existence.] 

INCOME  ACCOUNT  YEAH  ENDING  SEPT.   1. 


Net  profits 

Other  Income  .. 

Total  Income- 
Deductions  


1910-11.        1909-10.  j 
$057,863       §886,523    Net  income. 
110,712  76,023   Royalties... 


1910-11.  1B09-10. 
...  $801,665  8633,000 
...       928,785         640,553 


.51,068,580       §962,546 
.      266,915        329,5161      Net  loss..  .     $127,120 

BALANCE  SHEET  SEPT.   1. 


Assets — 
Prop.  A  plants. . 
Materials  &  supp 

Investments 1,697,935 

Cash  &  acets.  roe.  199, 183 
Int.A  taxes  in  adv.  63,631 
P.  &L.  deficit *3,253,962 


1911.  1910. 

S  S 

17,365,610  17,364.970 

1,053,884  1,810,760 


1,879,677 

453,155 

9,650 

3,074,718 


1911. 

Liabilities   -  S 

Common  stock...  13, 000, 000 


S7.553 
1910. 


i'<  -  rred  stock 
Aeet:;.<t  notes  pay. 
Royalty  accounts. 
Res'd  for  repairs.. 


4,000,000 
3,532,143 

,569,372 


,000,000 
,000,000 
,914,142 

.623,500 
55,288 


Total 24,234,505  24,592,930       Total 24,234,505  24,592,930 

*  After  adding  charges  applicable  to  prior  year's  orer.,  §52,123. — V.  93,  p.  1107. 

Southern  New  England  Telephone  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Pres.  John  W.  Ailing,  New  Haven,  Conn.,  Feb.  6,  wrote: 

Results. — The  total  income  was  §2,975,368,  an  increase  of  8269,355  over 
1910;  the  total  expense  was  $2,409,374,  an  increase  of  $200,700.  The  plant 
account  Increased  81,153,742,  bringing  the  total  plant  account  up  to 
$11,249,354.  The  operations  of  the  year  resulted,  after  payment  of  the 
usual  6%  in  dividends,  in  an  increase  of  the  surplus  by  $104,373,  which  is 
$8,649  greater  than  was  carried  to  surplus  in  1910. 

The  net  increase  in  stations  of  all  kinds  in  our  Connecticut  system  during 
1911  was  10,313,  of  which  10,229 — a  gain  of  12.6% — were  stations  owned 
by  this  company.  The  total  number  of  stations  Dec.  31  1911  stood  at 
93,196,  including  1,613  stations  of  several  small  associated  systems  which, 
although  not  operated  or  maintained  by  this  company,  are  provided  with 
its  full  facilities  by  connecting  lines.  Recent  negotiations  brought  the 
Winsted  Local  Exchange  into  direct  connection  with  our  service,  and  all 
facilities  of  the  Bell  system  are  now  available  to  every  telephono  user  in 
the  State.  On  the  basis  of  population  in  1910  we  estimated  that  in  our 
territory  there  is  now  one  telephone  station  for  each  12  inhabitants,  as 
against  one  for  every  13.2  Dec.  31  1910. 

Additions,  &c. — New  exchanges  were  established  during  the  year  at 
Thompsonville.  Lakeville  and  Niantic,  bringing  the  total  number  of  ex- 
changes up  to  68,  including  the  seven  associated  exchanges  not  operated  by 
this  company.  The  substitution  of  common  battery  for  magneto  service 
was  continued  by  the  installation  of  the  common  battery  system  In  Daniel- 
son.  Guilford.  Manchester  and  Rockville,  and  in  the  three  new  exchanges, 
Lakeville,  Niantic  and  Thompsonville.  Of  our  total  stations  in  the  State, 
82.8%  are  now  operated  on  this  plan.  Our  new  3-story  building  In  South 
Norwalk  was  completed  and  placed  in  service;  the  6-story  building  in 
Hartford  is  nearly  completed,  and  in  "Winsted  a  new  2-story  building  will 
be  opened  by  July  1.  Land  for  new  buildings  has  been  purchased  in 
Waterbury.  Willimantic,   Putnam,  Milford  and  Fairfield. 

Rural  Lines. — We  have  closed  571  propositions  for  rural  line  extensions  in 
new  areas,  obtaining  thereby  908  subscribers,  to  reach  whom  required  the 
setting  of  9,635  poles  (or  about  230  miles  of  pole  line) .  So  far  as  we  know 
there  are  only  136  unclosed  rural  propositions  in  the  State,  with  a  maximum 
estimate  of  210  subscribers  obtainable.  The  plan  of  local  ownership  and 
operation  has  found  very  little  favor  in  our  country  districts,  although  we 
have  freely  ottered  it;  each  rural  application,  therefore,  involves  a  proposi- 
tion for  the  company's  full  exchange  service. 

Dividends. — Towards  the  close  of  the  year  the  directors  carefully  con- 
sidered the  question  of  increasing  the  dividend  rate  from  6  to  7%,  to  com- 
mence with  the  April  1912  dividend.  The  rate  of  earnings  and  the  surplus 
representing  undivided  profits  justify  the  prooosed  increase.  7%  is 
under  the  dividend  rate  which  prevails  in  public  service  corporations  in  this 
.State,  and  also  much  under  the  dividend  rate  which  prevails!  n  Industrial 
organizations  in  this  state.  We  are  clear  that  the  stockholders  are  entitled 
to  the  increase,  and  the  directors  will  favorably  consider  this  proposition 
when  declaring  the  dividend  of  April  1912. 

GROWTH  OF  SYSTEM 
1910.        1909. 
82,883      73.5S4 
1,402 


1911. 
Stations,  all  classes(No.)  93,196 
rollstatlons 1554 

Slot  ions    with    complete 
underground  service  (?) 


1,298 


1908. 

66,012 

1,233 


1907. 
60,735 


1,140 


1906. 

52,476 

1,021 


14,761      13,372      12,354      11,523 

KARNINGS.  EXPENSES  AND   DIVIDENDS. 

vwJlJll"0!S~  1911-  1910-  !9°9- 

^xenange  service $2,302,826     $2,080,967     $1,887,270 

inlLf,erVta  * 663,363  618,573  578,906 

Miscellaneous  service 9,179  6  473  7  170 


10,485 


1908. 
$1,704,415 
524,555 
35,805 


-..$2,975,368 


$1,009,810 


Total  earnings 

Expenses — 

Operating 

Kenta;  and  ro;, 

Miscellaneous 

General  expenses 

Taxes m  201 

Maintenance  &  dcpreb'nl  l,2io!ooo 
Interest 78362 

Total  expenses $2,409,373 

fif    '''  $565,995 

Dividends  paid  (6%) 

Carried  to  surplus 


461,622 


$2,706,013 
$900,081 


103,309 

1,075,000 

63,678 

$2,148,668 

$557,345 

461,622 


$2,473,346      $2,264,775 


($554,970 
■I  106,463 
I  47,385 
[   186,970 

85,528 
892,000 

53,627 

$1,926,944 

$54  6,402 

461,622 


$498,076 
97,167 
25,742 

191,041 
75,333 

789,927 
48,599 

$1,725,885 

$538,890 

461,605 


$104,373  $95,723  $84,780  $77,285 

iotnIn»Sdf5  ''lon8f-dlstance  service,"  amounting  to  $65,269  and  $60,817  In 
,./'  ■"    respectively;    amount  in  1911  not  stated. 

to  changes  in  accounting,  see  text  above. 


BALANCE  SHEET  DECEMBER  31. 


1911. 

Assets —  S 

Plant 11,249,354 

Supply  department  317,129 
Stocks  and  bonds.  50,625 
13111s  and  accounts 

receivable 228,142 

Prepaid  expenses.  38,889 
Cash. 222,482 


1910. 
$ 
10,095,612 
311.93'.) 
44,625 

219,909 

42^498 


Total 12,112,617   10,714,583 

-V.  94,  p.  420. 


Liabilities — 

Capital  stock 

Stock  Installments 

Surplus 

Bonded  debt 

Deprec'n  reserve  _  _ 

Other  reserves 

Bills  &  accts.  pay. 

Total 


1911. 
8,792,800 


477,-509 

1,000,000 

1,695,362 

65,420 

181,526 


1910. 

$ 

7,693,700 

33.650 

373,137 

1,000,000 

1,050,991 

63,454 

499,651 


.12,112,617   10,714,583 


Pacific  Telephone  &  Telegraph  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

OPERATIONS  AND  FISCAL  RESULTS. 

1911.  1910.  1909.                1908. 

Number  of  stations 503,626  446,622  392,822           329,977 

Earnings — 

Exchange  service $10,972,768  $10,051,963  $8,933,796 

Toll 3,973,650  3,715,329  3,091,991 

Miscellaneous 1,123,694  899,820  859,230 


$7,660,411 

2,580,365 

458,874 


Total $16,070,112    $14,687,112    $12,885,018   $10,699,650 


Expense- 
General  (including  taxes  $666,822 

Commercial 1,815,107 

Traffic 2,874,052 

Repairs 1,603,708 

Station  remov.&  changes  815,942 

Deprec'n  of  plant 3,217,200 

Rentals 714,379 

Insurance 21,347 

Miscellaneous 879,281 


Total $12,607,838 

Total  net  revenue $3,462,274 

Interest $2,186,147 

Dividends   (6%).. 1,090,500 

Reserve  for  maint 


$652,958 

1,637,3111 

2,598.003/ 

2,035,380' 

718,232 

2,604,500 

646,138 

89,081 

810,093 

$11,791,699 

$2,875,413 

$1,676,208 

1,080,000 


$790,055 
3,308.997 


$616,198 
3,002,348 


4,100,571        3,280,000 


539,351 

78,9631 
956,420/ 


470,554 
533,723 


$9,774,358 

$3,110,660 

$1,267,131 

1,080,000 

600,000 


$7,902,823 

$2,796,827 

$1,021,356 

1,080,000 


Bal.,  surp.  for  year. 


$185,627  $119,205  $163,529  $695,471 


BALANCE  SHEET  DEC.  31 


Assets — 

Plant 

Real  estate 

Supplies,  &c 

Sinking  fund 

Bond  discount.. 
Bills  &  accts.  rec. 
Prepaid  expenses 
Stocks  and  bonds 
Cash  and  deposits 


1911. 

S 
54,901,303 
3,545,032 
2,319,059 

991,382 
2,275.277 
4,131,232 

153,504 
16,088,348 

809,182 


1910. 

S 

49,076,440 

3.084,567 

2,515,792 

811,979 

2,107,888 

2,138,896 

311.624 

16.066,712 

1,001,317 


Total 


.85,214,319  77,715,215 


Liabilities — 

Preferred  stock 18 

Common  slock 18 

Bonded  debt 33 

Accrued  liabilities. 
Reserve  accounts. 
Replacement    re- 
serves..  

Bills  and  accounts 

payable 7 

Surplus 1 


1911. 

S 
,350,000 
,000,000 
,445,000 
477,066 
7,774 


1910. 

S 
18,000,000 
18,000,000 
29,375,000 

472,527 
32,953 


5,982,650     4,190,567 


472,848 
478,980 


6,350,815 
1,293,353 


Total 


85,214,319  77,715.21.5 


Total  expense  during  1911  on  plant  and  real  estate,  $5,685,328,  against 
$8,277,616  in  1910. — V.  93,  p.  1327. 

Chicago  (Bell)  Telephone  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

President  Bernard  E.  Sunny,  Chicago,  Feb.  14  1912, 
wrote  in  brief: 

Results. — The  average  number  of  telephones  in  service  was  315,494  (251,- 
614  in  the  city  and  63,880  in  the  suburban  division)  and  the  gross  telephone 

rernie  was  $39  56  per  telephone,  as  compared  with  $40  60  for  1910, 
decrease  $1  04  per  telephone.  The  revenue  per  telephone  in  the  city  was 
$41  24,  a  decrease  of  $1  68  and  in  the  Suburban  division  was  $32  90,  an 
increase  of  $1  17  per  telephone.  The  expenses  of  oDeration  in  Chicago  in 
1910  were  $34  75  per  telephone  and  in  1911  they  were  $34  01,  a  decrease  of 
74  cts.  The  decrease  in  net  revenue  in  Chicago  amounted  to  94  cts.,  while 
for  the  entire  company  it  amounted  to  79  cts.  per  telephone. 

The  falling  off  in  the  revenue  in  Chicago  is  mostly  because  of  the  con- 
stantly increasing  number  of  "nickel-a-day"  telephones — the  revenue  on 
-which  averages  $22  70  per  annum,  as  against  a  cost  of  operation  said  to  be 
$28  64  by  one  set  of  city  experts  and  $25  28  by  another  city  expert.  The 
percentage  of  "nickel-a-day"  telephones  to  the  total  number  of  telephones 
in  Chicago  has  risen  rapidly  from  36%  in  1908  to  42%  in  1911. 

There  were  installed  75,243  telephones,  while  40,209  were  removed, 
making  a  gain  of  only  35,034.  The  "cost  of  moving  or  removing  telephones 
was  $730,107,  or  $177,606  more  than  in  1910. 

Investigation  by  City's  Expert. — The  examination  into  the  affairs  of  the 
company  by  the  city  for  the  purpose  of  fixing  rates  for  the  five-year  period 
beginning  June  1  1910  is  still  in  progress  under  the  city's  third  expert. 
The  work  of  the  first  experts  was  not  satisfactory  to  the  city  and  was  laid 
aside  in  April  1910,  and  that  of  the  second  expert  was  similarly  dealt  with 
in  1911.  The  company  is  co-operating  b  present  expert  on  the  same 
liberal  basis  as  in  previous  investigations  by  city  experts. 

New  Office. — A  new  office  building  is  under  construction,  140x180  ft. 
and  20  stories  high,  in  which  the  general  office  force,  now  working  at  a  dis- 
advantage, will  be  housed,  increasing  its  efficiency. 

Employees. — The  number  of  employees  on  Dec.  31  1911  was  10,628, 
increase  1 ,258.  The  amount  expended  for  salaries  and  wages  was  $6,332,- 
485,  or  slightly  under  50%  of  the  total  gross  revenue. 

GROWTH   OF  COMPANY'S   PLANT. 
1911.        1910.        1909.        1908.        1907.        1905.        1903. 
No.  exeh.  tcleph.335.652  300,618  202,359  231,180  202,681  143,223  101,187 
Underground  con- 
duit, miles  ...         703  047  598  431  335  283 
Miles  wire  un'gd. 653, 989  536,137  493,787  423. 082  .",52,098  187,231  149. 
Tot.  miles  wire. .807,570  668,733  626,438  550,445  471,168  291,155  231,198 

EARNINGS,  EXPENSES,    &C. 

1911.  1910.  1909. 

Gross  earnings $12,678,390   $11,331,153      $9,907,450 

•Operating  expenses...   10,415,850       9,076,080       7,686,742 


1908. 
$8,74 

6,668.176 


Net  earnings $2,262,540     $2,255,073     $2,220,708     $2,0 

Dividends   paid (8%) 2,160,000  (8)2,160.000(8)2,160,000(9  H)2012790 


Surplus $102,540 


$95,073 


$60,708 


$60,551 


*  Includes  repairs  and  maintenance  amounting  to  $4,228,221  in  1911. 
BALANCE  SHEET  DEC.   31. 


1911.  1910. 

Assets—                     S  S 

Plant 33,776,612  30,207,132 

Real  est.,  bldgs.  & 

other  investments  3,946,960  3,: 

Material  831,630 

Bills  &  accts.  ree'le      865,233  950,994 

Furn.,nxtures,&C.       482,736  411,337 

Cash    874  948  1,820,504 


1911.  1910. 

S —  S 

Capital  stock 27,000,000  27. > 

Bonded  debt 5.000,000 

Replacc't   reserves  5,497,787     4,11 

Mlscell.  reserves..  131,023        134,039 
lulls  and  accounts 

ble 2,948.696     1,8 

i      lus  - 197.613 


Total 40,778,119  37,888,754 


Total     40,778,119  37,888,, 

— V.  94,  p.  489. 

United  States  Envelope  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Treasurer  William  O.  Day  says:     "There  has  been  added 

during  the  }'ear  to  our  permanent  plant  and  equipment,  in 

machinery,  -1145,587,  and  in  real  estate  and  buildings,  $3,125. 


•"iMi 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


EARNINGS,  CHARGES,    &C. 


-Year  end    Dec    " ! 


1911. 

Prolit     §722.378 

Deduct — 
Int.  on  1st  U.  bonds..    .         597,292 
Int.  on  deb.  bonds.  &c.  1.400 

Uiv.  on  pref.  stock (7)262.500 

-Dei.  div.  oil  prei".  stock(2  H)93.750 
Depreciation    48.822 


Total  . . . 
Carried  to  surplus 


§503.764 
§218.61  1 


1910. 

.971 

$99,792 

.".,496 

.2,500 

•!7.500 
75.887 

S478.875 
1.096 


fi  Mos.  end.      Year  end. 
Dec.  31   '09.  J  unr  30  '09. 


$335,913 

S50.000 

2,  loo 

(3)112,500 

(2)75,000 

42.784 

$282,684 

;,229 


56  12,182 

$87,209 

5,821 

(0)225,000 

(1  ji)  65,625 

68,626 

$452,281 
$189,901 


•Leaving  amount  of  deferred   dividends   as  of  Jan.    1    1912,    7%. 
r  semi-annual  distribution  of  ;;■.''•.  will  be  paid  March  l   1912. 


"  Assets — 

Plant  investment 

Stock  on  hand _ 

Accts.&btlls  rec.,&e.- 

<'asli 

Cash  for  coupons 
Treasury  stock,  com. 
Treasury  stock,  pref. 


BALA 

1912. 

S 
,179,095 
944,187 

-\-,s..,s-, 
234, S29 
7.225 
250,00.) 
250,000 


NCE  SHEET  JANUARY 
191 1 


1. 


$ 

i,  144,942 
873,297 

323,009 

5,175 

250.000 

250.000 


Total 8,723.924  8,719,983 


iabiiitics — 
Preferred  stock  4 

Common  stock  l 

First  mtge.  bonds 1 

Debenture   bonds 

Bond  coupons 

Accts.  &  bills  pay'le. 
Reserve  for  deprec'n. 
Surplus 


1912. 

$ 

.000,000 

,000,000 

,'.100,000 

25,000 

7,225 
307,015 
700,000 
784,684 


Royally  Rate.    Minim  Roy'lty 


27  He 
20c 
36c 
25c 


to  12  He 
to  12  He 


$82,500 

60,000 

27,000 

9,375 


Total    712,500 


$178,875 


Royalty  rates  under  leases  on  the  Mahoning,  Stevenson  and  Utica  mines 
are  on  a  sliding  scale,  according  to  amount  of  annual  shipments  The  Ma- 
honing obtains  the  minimum  rate  named  on  an  output  of  1,500,000  tons; 
the  Stevenson  and  Utica  on  an  output  of  500,000  tons,  respectively  The 
interest  of  "The  companies"  in  the  Leetonla  and  Sweeney  mines  and  in 
40  acres  of  the  Stevenson  mine  is  an  undivided  one-half  The  annual 
minimum  tonnages  in  these  mines,  as  above  stated,  show  the  one-half  in- 
terest of  "The  companies"  only  All  of  these  mines  are  regular  shippers 
except  the  Sweeney 

(c)  Leaseholds  of  First  Class   (Those    Under   Which  Royalties  Payable  by 

"The  Companies"  Are  Less  Than  Royalties  Receivable  Under 

Lease  to  Great  Western  Mining  Co.) 

Total  Iron  ore  contents  Jan.  1  1911  (estimate  of  Great  Western  Mining 
Co.),   108,236,283  tons. 

Yrs.  Yet — Ann'l  Minlmum- 


1911. 

S 

4,000,000 

1,000,000 

1,950,000 

61,000 

5,175 

257,179 

675,000 

♦771,628 


Total 8.723,924   8,719,983 


1  After  deducting  §205,659  for  adjustment  of  patent  and  good-will  account. — 
V.  94,  p.   491. 

I  Great  Northern  Iron  Ore  Properties,  New  York. 

{Report  for  Year  1911  and  From  Dec.  17  190G  to  Dec.  31  1911.) 
'•■■  The  abstract  of  the  report  which  was  published  in  the 
"Chronicle"  of  Feb.  3  1912  (p.  347)  may  now  be  supplemented 
by  further  tables  compiled  from  the  data  in  the  report  in 
connection  with  the  official  explanatory  statements. 

■  Properties . — The  control  of  all  the  lands  is  vested  in  "The  companies'" 
(see  list  in  table  below) ,  either  by  fee  title  or  by  leasehold.  Some  of  these 
lands  had  been  leased  for  long  terms  prior  to  the  execution  of  the  agreement 
of  Dec.  7  1906  to  lessees  other  than  the  Great  Western  Mining  Co.  The 
stocks  of  "The  companies"  which  had  executed  such  leases  were  delivered 
to  and  taken  by  the  trustees,  subject  to  the  obligations  of  "The  companies" 
under  these  leases.  These  leases,  negotiated  some  time  since,  were  made 
at  relatively  low  rates  of  royalty  for  the  ore  that  might  be  mined  from  the 
properties  covered  thereby. 

The  lands  belonging  to  "The  companies  '  not  covered  by  the  lease  to  the 
Great  Western  Mining  Co.  are  all  held  in  fee.   They  are  as  yet  unexplored. 

In  the  year  1911  the  full  quota  of  ore  provided  to  be  mined  in  that  year 
by  the  Great  Western  Mining  Co.  was  mined  and  paid  for,  and  an  excess 
tonnage  was  mined  over  the  quota  for  1911,  which  absorbed  the  entire 
credit  established  by  the  Great  Western  by  its  minimum  royalty  payment 
for  1908  and  a  part  of  the  credit  established  by  it  through  its  minimum 
royalty  payment  for  1909. 

The  disbursements  of  "The  companies"  have  been  for  expenses  of  check- 
ing operations.  &c,  at  the  mines,  for  registration  of  land  titles  and  for 
miscellaneous  expenses.  "The  companies"  have  also  made  disbursements 
for  royalties  on  ore  taken  from  their  lands  where  the  lands  from  which 
such  ore  was  taken  were  held  under  leases  which  provided  for  the  payment 
of  such  royalties.  "The  companies"  have  also  paid  such  advance  royalties 
on  lauds  leased  to  them  as  were  required  in  the  leases  thereof.  No  ore 
has  as  yet  been  mined  on  these  particular  properties,  except  from  the 
Mississippi  Mine,  which  is  under  operation  by  the  Great  Western  Mining  Co. 

Balance  Sheet. — To  explain  the  form  of  the  balance  sheet  of  "The  com- 
panies," it  may  be  stated  that  the  trustees  act  as  agents  for  each  of  "The 
companies,"  receiving  all  funds  and  disbursing  all  funds,  and  crediting  or 
debiting  each  company  with  moneys  received  for  or  disbursed  for  its  ac- 
count, coincidently  with  such  receipt  or  disbursement.  The  trustees  simi- 
larly acting  as  agents  for  "The  companies"  receive  the  minimum  royalty 
payments  from  the  Great  Western  Mining  Co.,  and  hold  same  until  actual 
mining  of  ore  against  such  payments  shows  the  various  companies  to  which 
apportionment  thereof  is  to  be  made. 

Leaseholds. — Certain  of  the  lands  are  held  by  "The  companies"  under 
leases.  These  leases  are  divided  into  two  classes:  First,  lands  where  the 
royalties  payable  by  "The  oompanies"  as  rentals  are  less  than  the  royalties 
receivable  under  the  lease  to  the  Great  Western  Mining  Co.;  Second,  lands 
where  the  royalties  payable  by  "The  companies"  are  the  same  as  the  royal- 
ties receivable  under  the  lease  to  the  Great  Western  Mining  Co. 

The  trustees,  lr  their  capacity  as  agents  for  "The  companies, "  must  pro- 
vide for  two  sets  of  obligations:  (a)  the  apportionment  of  minimum  royal- 
ties received  from  the  Great  Western  Mining  Co.,  In  a  measure  a  contingent 
obligation;  (&)  advance  royalties  or  rentals  of  properties  leased  by  "The 
companies",  a  positive  obligation  to  be  met  at  fixed  dates.  The  amount 
increases  annually  and  must  be  met  promptly  to  retain  lauds  held  under 
leaseholds.  Advance  royalties  or  mlnimums  received  from  the  Great  West- 
ern Mining  Co.  can  be  apportioned  to  "The  companies"  only  as  ore  is  mined 
from  their  properties  taken  as  a  whole  in  any  year  after  the  minimum 
tonnage  prescribed  for  that  year  ahs  been  mined  by  the  Great  Western 
Mining  Co.  In  view  of  these  two  classes  of  obligation,  contingent  and 
positive,  it  Is  necessary  to  retain  a  large  amount  of  funds  as    a    reserve. 

The  notice  given  by  the  Great  Western  Mining  Co.  of  its  intention  to 
terminate  its  lease  on  Jan.  1  1815  means  that  income  from  that  lease  will 
be  discontinued  from  that  date.  The  payment  of  advance  royalties  as 
rentals  of  the  properties  leased  by  "The  companies"  will  be  a  continuing 
obligation   to   perserve   such   leaseholds. 

Lands  Owned  in  Fee  &  Held  under  Lease  (Total  Est.  Tonnage.  408,085.393) . 

la)  Owned  in  Fee  by  "The  Companies." 
il)  Leased   to   Great  Western   Mining   Co..    19.934  acres. 

and  by  it  estimated  Jan.  1  1911  to  contain 108,058,756  tons 

STot  leased  to  Great  Western  Mining  Co Not  yet  explored 

(b)  "Old  Leases" — Minimum  Royalties  Receivable  Thereunder . 

Total  ore  tonnage  as  shown  by  records  of  State  Tax  Commissioners 
May  1  1911.  85.704,722. 

Mine —  Annual  Min.  Tons. 

Mahoning 300,000 

Stevenson  and  Utica 300,000 

Leetonia 75,000 

Sweeney 37,500 


Property —               to  Run.  Tons.  Amount. 

Wcntworth 45  50.000  $12,500 

Whiteside 20  50,000  12,500 

Adams    .    40  100.000  30,000 

Leonard  &  Al worth,  8 &40        

LongycarNo.2 42  75,000  26,250 

South    Agnew 41  100.009  25,000 

Mississippi 22  75.000  18,750 

Smith       39  100,000  10,000 

•State  leases.  var__31to44  65.90'J  16,250 


-Net  Min. 

Tons. 

239,560 

465,605 

880,000 


568,750 
850.000 
242.739 
825,000 


Pdto'12— 

Amount. 

$59,890 

116,401 

285,000 

190,312 

212.500 

60,685 

82,500 


(d)  Leaseholds  of  Second  Class  {Royalties  Payable  by  "The  Companies"  Are 
of  Same  Amount  as  Royalties  Receivable) . 

Total  iron  ore  contents  Jan.  1  1911   (estimate  of  Great  Western  Mining 
Co.).   106,085.632  tons. 
Wysox  Iron  Co. — 

Itasca  &  Lamberton  20  )-     125.000 

St.  Anthony  Nos.  1 

and  2  and  Eddy-42  to  15  300,000 
Sargent  Land  Co.  text  693,000 
xLongyear  &,  Bennett    _.        117,702 


$29,300    1,106,250  $260,375 


98,400 
706,860 
120,056 


1,075.000 
1,732,500 


324,750 
1,629,705 


Tot.  both  1st  &  2d  class..  1,850, 702     $1,105,066     7.985,404     $3,222,118 


•  State  properties.  Credit  for  minimum  payments  to  the  State  of  Minne- 
sota expire  with  the  year  for  which  made,  the  amounts  not  mined  against 
being  charged  into  profit  and  loss  at  the  end  of  each  year. 

x  The  1912  minimum  under  this  lease  Is  estimated. 

The  annual  minimum  tonnages  to  be  paid  for  under  the  above  leaseholds 
will  be  the  same  in  future  years  as  for  1912,  except  In  the  case  of  the  Sar- 
gent Land  Co.,  which  will  Increase  115,500  tons  per  year  until  1917,  for 
whlsh  year,  and  for  each  year  thereafter,  the  minimum  will  be  1,270,500 
tons  until  the  lands  shall  become  exhausted  to  such  an  extent  that  they 
shall  no  longer  be  capable  of  economically  producing  this  output  yearly, 
when  the  minimum  will  be  readjusted  to  suit  changed  conditions. 

Under  the  agreement  between  the  Wysox  Iron  Co.  and  the  company 
whose  stock  is  held  by  the  trustees,  the  latter  company,  after  being  reim- 
bursed from  the  proceeds  of  ore  mined  from  the  Wysox  Iron  Co.'s  lands  for 
moneys  advanced  In  the  payment  of  the  minimum  obligations  of  the  Wyisox 
Iron  Co.,  will  pay  over  to  that  company  the  balance  of  the  royalties  col- 
lected from  the  Great  Western.  Of  the  total  of  2,181,250  tons  and  $585,125 
covered  by  the  minimum  payments  under  the  Wysox  leaseholds,  681,250 
tons  ($167,475)  were  paid  for  by  others,  prior  to  the  executiou  of  the  lease 
to  the  holding  company  of  the  trustees. 

There  Is  no  minimum  requirement  under  leasehold  from  Northwestern 
Improvement  Co.  The  Wysox  leases  are  terminable,  individually,  at 
any  time  upon  90  days'  notice.  The  other  leases  of  the  second  class  are 
terminable  on  Jan.  1  1915.  upon  notice  of  from  12  to  18  months. 

Great  Western  Lease. — The  lease  with  the  Great  Western  Mining  Co.. 
guaranteed  by  the  U.  S.  Steel  Corporation,  covered  at  the  outset  39,295.88 
acres,  viz.:  Owned  in  fee,  19,933.81;  owned  jointly  with  others,  of  which 
"The  companies'"  proportion  is  7.914.95  acres,  15,972.26;  held  by  lease, 
3,389.81.  Of  the  leaseholds  there  has  since  been  surrendered  for  lack 
of  ore  1,043.25  acres,  and  there  has  been  lost  through  litigation  160  acres, 
making  the  total  acreage  now  38,092.63.  Of  the  fee  lands,  3,961.66  acres 
are  owned  by  the  North  Star  Iron  Co.,  of  whose  stock  the  trustees  hold 
about  91%. 

This  lease  provides  for  the  mining  and  shipment  of  at  least  1,500,000 
tons  of  ore  during  1908,  and  for  an  additional  750,000  tons  in  each  year 
thereafter  until  8,250,000  tons  is  reached  in  1917.  From  that  year  8,250,- 
000  tons  remains  the  annual  minimum  amount  to  be  mined  and  shipped. 
On  ore  containing  59%  of  metallic  iron,  the  royalty  for  each  ton  of  such  ore 
delivered  at  the  dock  was  $1  65  in  1907,  (with  a  rise  or  fall  of  4.82  cents 
for  each  increase  or  decrease  of  1%  in  the  amount  of  metallic  Iron) .  and  in- 
creased 3.4  cents  per  ton  annually  during  the  life  of  the  lease.  If  ores  of 
lower  grade  than  49%  iron  are  shipped,  the  lessees  pay  a  minimum  royalty 
thereon  of  $1  10  per  ton.  These  royalties  include  the  cost  of  handling 
and  delivery,  sorting,  rail  transportation  and  dockage.  All  these  charges 
(now  60  cents  per  ton,  before  Jan.  1  1912  80  cents)  are  paid  by  "The  com- 
panies" out  of  the  royalty  receipts.  [This  lease,  as  already  announced, 
will  terminate  Jan.  1    1915.] 

STOCKS  HELD  AND  INCOME  RECEIVED  BY  TRUSTEES  1911  AND 
DEC.    17    1906    TO    DEC.    31    1911. 


Total 
The  Companies ."    Stock. 
West  Missabe  L.  Co. $750,000 


50,000 

50.000 

50,000 

50,009 

50,000 

50,000 

500 

640.800 

200,000 


Par 
Shares. 
$1,000 
100 


Arthur  Iron  Mg.  Co 
Fillmore  Iron  M.  Co. 
Harrison  Iron  M.  Co. 
Jackson  Iron  M.  Co. 
Polk  Iron  Min.  Co.. 
Tyler  Iron  Min.  Co_ . 
Van  Buren  lr.  M.  Co. 
North  Star  Iron  Co_ 
Leonard  Iron  M.  Co. 

Controlled  by  Lake 
Superior  Co  ..Ltd . — 
Allouez  Bay  Dock  Co. 1  Dividends  only  turned  over 
Duluth  Superior  &  to  the  trustees. 

Western  Term.  Co. 


100 
100 
100 
100 
100 
100 
100 
100 


Trustees 

Hold. 

$750,000 

50,000 

50,000 

50.000 

50.000 

50.000 

50,000 

500 

587,900 

100.000 


Divs.  Received  Thereon. 

1911.        Tot. '06-'ll. 

$300,000      $2,067,500 


230,000 

130,000 

30,000 

270,434 
305,009 


f    1.000,00(1 
[        100,000 


340,000 

390,000 

30,000 

270"434 
587, 50« 


5,160,000 
580,000 


Total  for  dividends $2,365,434     $9,425,434 

Interest    and    exchange 12,006  20,942 


Total    income $2,377,440     $9,446,376 

Deduct — Administration   of  trust $88,198         $374,303 

Dividends  on  ore  certificates 750,000        7,500.000 


Balance   undistributed   income $1,539,242      $1,572,073 

Note. — The  capital  stock  of  the  Allouez  Bay  Dock  Co.  and  the  Duluth 

Superior  &  Western  Terminal  Co.  is  owned  by  the  Lake  Superior  Co.,  Ltd.. 

but  by  vote  of  the  shareholders  of  that  company  their  dividends  are  turned 

over  to  the  trustees.     See  V.  94,  p,  347. 

REPORT  OF  AGENTS  GREAT  NORTHERN  IRON  ORE  PROPERTIES — 
SHIPMENTS.  INCOME. 
[Revenue  shown  Is  from  (a)  Old  leases;  (6)  lease  Great  Western  Mining 
Co.  (U.  S.  Steel  Corp.),  viz.:  (1)  account  of  shipments;  (2)  deficit  of  mini- 
mum royalty  (3)   Interest  earned  on  unapportioned  minimum;  (4)  miseell.] 


190" 


41,624  508      137.270 

79.2687c.  $1 .180295  83.8726c. 


Tons — R0ih       1911.  1910.  1909.  1908. 

alties  Rec'd —  S  $  $  $ 

"Old  leases". 1,758. 182  1,993,893  2,964,051  1,294.976  2,902,880 
Avg.  royalty.  .17.3525c.  15.2002c.  14.9664c.  19  .1548c.  13.9940c. 
Great  Western — 

56-65%  iron  5 .344 ,078  2 .046 .970 
xAvroy'tyO-l. 5308c.  85.3830c. 

Under  49%  -    155,681      106.007 
Royalty  ..  30c.  30c. 

Revenue — 
"Old  leases"..    305.089 
Gt.W.-Shlp.b8747,281 

Def  .mln.roy.    

Int.  earned.     

Miscellaneous.      16,738 


Total. 

$ 

11,913.982 


7.570,450 
91.7818c. 


455.079 

2964,758 

806,366 

20~,6o7 


443,611 

32,995 

1886787a 


248,050 
1 ,006 
(See  a) 


406,230 
225,020 


19,614      156,339      724,612 


1,858.059 

11.971,060 

2,693,153 

156,184 

937,371 


Total    

Deductions- 
Sundry  exp._ 

Taxes 

Interest 

Royalties — 
Min.  State . 
Oth.  leases 
Adv.  royal 
Freight,  ore 
Divs.  paid — 
Trustees  . . 
To   others . 

Total  . . . 
Bah,  surplus. 


9069,108   4246,270   2383,007      405,395    1355,862    17,615,827 


30,962 

9,081 

45,841 

12,400 

1999,810 

723.120 

3648,776 

1265,434 
333,014 


51,939 

5,782 

51,524 


13,317 
4,836 
1,065 


8,409 
2.376 
2,065 


12,307 
21,792 


116,934 

43,867 

100,495 


12,830  13,400 

332,590  14,660 

658,104  556,237 

1185,193        


730,000 
142,500 


575,000 


11,588  8,667  58,885 

300  34,318  2.381,678 

433.604  343,740  2,714,805 

406  109.888  4,944.264 

440,000  675.000  3.685,434 

140,000        615,514 


8068,438  3170,462    1178,515    1038.748    1205,712    14,661.875 
.1000,670    1075,808    1204, 492df.633, 353     105.149      2.953,952 

x  The  schedule  price  of  ore  shipped  by  the  Great  Western  Mining  Co. 
when  hauled  by  the  Great  Northern  Ry.  Co.  Includes  delivery  at  Lake  Su- 
perior, the  rail  freight  being  paid  by  the  lessor  companies.  This  freight 
has  been  80c.  per  ton,  but  on  Dec.  1  1911  was  reduced  to  60c.  per  ton.  No 
ore  was  shipped  during  Dec.  1911.  For  convenience,  the  royalty  rates 
above  shown  are  net  rates:  that  is,  the  royalty  rate,  after  deduction  of 
freight  a  1908  deficiency  minimum  and  portion  of  1909  deficiency  mini- 
mum were  absorbed  by  shipments  in  1911.  b  This  amount  Includes  In 
addition  to  payments  at  the  regular  schedule  rates  for  the  required  minl- 
mum shipments  for  1911,  the  entire  amountof  thel908  deficiency  minimum 
and  a  portion  of  the  1909  deficiency  minimum  payments,  which  were  ab- 
sorbed by  shipments  of  the  Great  Western  Mining  Co.  during  1911.  to- 
gether with  $154,187  Interest  earned  tnereon. 
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COMPARATIVE  STATISTICS. 


1911.  1910. 

Incan.lamps(No.)       (?)  (?) 

Kquiv.  in  i6-can.         (?)  (?) 

Enclosed  arc  I'pg          2,087  2  ;{'<>•> 
Horse    power    of 

motors  in  Spo           16,224  '5  69' 
Do  on  transmis- 
sion lines...              18,735  17.824 
Meters  in  use(No.)       18,850  17,852 
Miles  of  track.  ..              112  109 
lass,  car'd  (No. )23. 691,820  24.730,145 
ar  miles  run.        3.982,362  3,990.653 


1909. 

(?) 
(?) 

2,462 

9,880 

16,652 

15,502 

101 

21,842.767 

3.624,586 


1908. 
209,278 
173,448 
2,675 

8,506 

14,176 

12,843 

97 

,520,942 

,393,479 


1907. 
163,286 
122,792 
2,346 

6.863 

10,569 

10,503 

96 

17,249,527 

3,111,563 


RESULTS    FOR    CALENDAR     YEARS. 


Gross   earnings 

Sundry  receipts 

Total  receipts 
Expenses,  tncl,  ta* 

Net  earnings 
Deduct — 
Int.  on  bonds,  less  int.  on 
work  under  eonstruc_ 
Preni.  on  hds.  exch.,&c 

1  nterest  on  loans 

Amort,  fd.  for  dlsot.  on 

1st  rcf.  M.  bonds.. 
Written  oil  for  deprecia- 
tion of  plant,  &c 

Profit  and  loss  account 


1011.  1910. 

$3,243.5891    S3, 155, 223 
20,5691 


53.264.158 
1,652,981 


53,155,223 
1.678,540 


1909. 
$2,788,743/ 

_l 

$2,788,743 
1,503,895 


1908. 
$2,437,406 
17,179 

$2,454,585 
1.343,232 


$1,611,177      SI, 476, 683      $1,284,848      $1,111,353 


$205,345 

3.357 

31,467 

8,000 

325,000 
Cr.  16,000 


S223.424 

4.947 

12,772 


i 


154,567 
18L092 


Dividend,  ....    (8)939,008 

r  

•  Total  Int  .  dlvs.,  Ac.      $1,496,177 
Balance,  ^irplus  for  year      $115  00') 


314,400 

2,367 

(8)708,231 

$1,266,141 
5210,542 


(7) 


273,600 
552 

442,424 


SI 


,052.235 
.232,613 


$80,000 
203/789 


238.600 

8,534 

(7)351,141 

$882,064 
5229,289 


AGENTS  GREAT   NORTHERN  IRON  ORE  PRPOERTIES — BALANCE 
SHEET  DEC    31    1911 
Assets  ($5,652,246) 

Balances  due  from  proprietary  companies  (Van  Buren,  $2  109,- 

;>9(i    \rthur.  $580,645;  Fillmore.  $5,291;  Harrison,  $2,762) 52,698,291 

Investment  securities  ($10,000  St  P  M  &  M  cons.  4s.  $9,750; 
S100  000  0.  M.  &  Q-  gen.  M.  4s.  $96,000:  881  1,260  Allouez  Bay 

Dock  5%  tntge.  notes.  $814.260) 920, old 

sh  and  accounts  receivable,  less   acc'ts    payable 2,033.942 

Liabilities    (55.652,246). 

'Balances  due  to  proprietary  companies  (West  Missabc.  51 .021,- 
187-  North  Star,  $82,838;  Polk  Iron.  $742,769:  Jackson,  5454,- 
777;  Tyler,  $344,153;  Leonard,  $156,885) 2.802.909 

Minimum  royalties  received  from  Great  Western  Mining  Co.. 
against  which  shipments  will  be  made  in  future  years  (see 
table  above  and  V   94,  p.  348):  Principal,  52.693,153;  interest. 

$156,181  2.849,338 

See  also  V.  84    D.  347 

Washington  Water  Power  Co.,   Spokane,   Wash. 

(Report  for  Fiscal   Year  ending  Dec.  .'!1    1911.) 

The  report  signed  on  Feb.  6  by  D.  L.  Huntington,  Presi- 
dent, and  Henry  M.  Richards,  Chairman  executive  com- 
mittee, says  in  substance: 

Capital  Expenditures. — The  expenditures  in  1911  for  extensions  and 
betterments  aggregated  $2,798,335,  as  follows:  Real  estate  and  water 
power,  $233,070;  electric  light  and  power  (notably  sub-station  buildings 
and  apparatus,  $239,195;  distributing  system,  $130,051;  underground  dis- 
tributing system,  $170,205;  transmission  lines,  S137.776;  Little  Falls  de- 
velopment, $120,303,  and  Long  Lake  development,  including  railroad 
22.17  miles  long  from  Springdale  to  Long  Lake,  $928,335) ,  $1,798,579;  elec- 
tric railway  system  (chielly  new  cars  and  equipment,  city  lines,  $221,110; 
siew  paving,  $215,953;  re-laying  steel  rails,  $158,792),  $766,686;  total, 
S2, 798, 335. 

Stock. — The  company  offered  its  stockholders  in  Oct.  1911  an  issue  of 
20%  new  stock,  payable  either  in  full  by  Jan.  2  1912,  or  half  then  and  half 
July  1  1912.  Of  this  issue,  about  $2,307,800  was  paid  for  by  Jan.  2.  leav- 
ing $34,400  to  be  taken  by  July  1.  The  number  of  stockholders  increased 
during  1911  from  718  to  1,088.  The  increase  in  stock  has  been  from 
55,016,300  Jan.  1908  to  $14,045,400  Jan.  1912,  all  paid  for  in  cash  at  par. 

It  is  not  expected  that  another  issue  of  stock  will  be  made  before  July  '13. 

Bonds. — The  bonded  deot  was  reduced  by  the  purchase  for  the  sinking 
fund  of  $107,000  first  refunding  bonds,  leaving  $5,486,000  outstanding, 
of  which  $400,000  are  still  in  the  treasury.  There  are  also  outstanding 
•S245.000  collateral  trust  bonds,  the  same  as  last  year.  The  company  has 
no  floating  debt. 

Capital  Requirements  in  1912. — The  proposed  expenditures  for  extensions 
.md  betterments  in  1912  are  estimated  at  $1,557,667,  of  which  $1,000,000 
will  be  required  at  Long  Lake,  including:  Continuation  of  construction  of 
Long  Lake  power  station;  water  storage  rights  in  Lake  Coeur  d'Alene  and 
u'ibutarles;  placing  wires  underground  in  Spokane;  extensions  of  light  and 
power  system;  additional  sub-station  machinery  in  Spokane;  altering  cars 
to  pay-as-you-enter  type;  street  paving  work  and  track  work  incident 
I  hereto,  as  required  under  city  ordinances. 

Results. — During  the  early  months  of  the  year  general  business  in  this 
sectiou  was  fairly  good,  but  later  became  quiet  and  still  remains  so,  as 
indicated  by  a  falling  oil  in  the  street  railway  receipts  toward  the  end  of 
the  year.  The  other  branches  of  the  company's  business  show  a  moderate 
Increase.  The  total  power  output  for  the  year  is  133,974,985  k.  w.  hours, 
an  increase  over  1910  of  8.6%. 

The  Spokane  banks  hold  larger  deposits  than  ever  before,  perhaps  a  con- 
sequence of  the  comparative  business  inactivity  in  the  Pacific  Northwest. 

Dividends  amounting  to  8%  on  the  capital  stock  have  been  paid  during 
1911.  and  the  trustees  intend  to  continue  the  same  rate  in  1912.  The  com- 
pany has  accumulated  from  earnings  a  surplus  of  $1,186,041.  and  the  trus- 
tees are  of  the  opinion  that  this  surplus  can,  if  necessary,  be  properly  used 
to  a  moderate  extent  to  equalize  the  lean  years  with  the  more  profitable 
ones.  The  cost  of  the  construction  work  at  Long  Lake  was  on  Jan.  1  about 
51,882.970,  and  there  wlil  be  a  large  additional  expenditure  during  1912. 
This  expenditure,  of  course,  produces  no  income  until  the  work  is  entirely 
completed,  and  during  this  period  the  percentage  earned  on  the  capital 
stock  is  necessarily  reduced. 

Improvements,  &c. — The  improving  of  city  streets  in  1911  has  required 
paving  between  the  rails,  and  track  work  incident  thereto,  on  12.28  miles 
if  track.  The  railway  lines  have  been  extended  2.93  miles,  principally 
through  completing  the  Canon  Hill  line  and  double-tracking  on  streets 
where  paving  has  been  done.  Twenty-five  pay-as-you-enter  cars  ordered 
?n  1910  were  delivered  early  in  1911. 

The  Little  Falls  power  station,  which  was  placed  in  service  In  1910,  was 
'completed  in  1911  to  its  full  capacity,  consisting  now  of  four  generating 
units  of  5,000  k.  w.  rated  capacity  each.  This  plant,  we  believe  to  be  one 
■of  the  finest  In  the  world.  The  storage  batten'  installation  was  put  into 
successful  operation  early  in  1911,  and  is  sufficient  to  carry  the  load  In 
case  of  temporary  interruption  to  the  generating  system.  There  were  laid 
147,600  duct  feet  of  underground  conduit  and  109,100  feet  of  underground 
cable  were  drawn  into  the  ducts.  The  Pend'  Oreille  transmission  line  to 
Newport,  Wash.,  has  been  completed. 

The  construction  of  the  new  power  station  at  Long  Lake  has  proceeded 
steadily.  Special  Illustrated  pamphlets  concerning  this  work  were  mailed 
to  stockholders  in  October.  The  river  has  been  entirely  diverted  from  the 
site  of  the  dam  through  a  short  tunnel,  the  rock  excavation  is  well  advanced, 
and  the  placing  of  concrete  for  the  dam  will  be  commenced  in  the  coming 
summer.  The  dam  will  be  of  concrete  and  will  rise  170  feet  above  the  pres- 
ent water  level,  thus  impounding  water  in  a  lake  23  miles  long  and  aver- 
aging about  %  of  a  mile  in  width.  The  entire  plant  will  be  in  operation 
late  in  1913  or  early  in  1914,  depending  partly  on  the  duration  of  the  high- 
water  period  in  the  river  and  partly  on  the  increase  In  power  requirements. 

Upon  the  completion  of  the  Long  Lake  power  station,  the  installed  ca- 
pacity of  our  power  plants  will  be  as  follows:  Spokane,  12,000  h.  p.:  Post 
rails.  15,000  h.  p.;  Little  Falls,  27,000  h.  p.;  Long  Lake,  66,000  h.  p.; 
Spokane  steam  plant,  19,000  h.  p.;  total,  139,000  h.  p.  Also  25,000  unde- 
veloped horse  power  In  Spokane 


BALANCE  SHEET  DECEMBER  31. 


.  I  SSetS — 

Real  estate,  bldg.it 
water-power  prop  3 
Elec.  L.&  P.  prop.ll 
F.lectric  Ry.  prop.  4 

Supplies    

Paid  on  contracts* 
unfin.  contracts. 
Stocks  of  other  cos. 
Prepaid  Insurance. 
Bills  &  accts.  rec 
Amor. fd. 1st  ref.M. 

Cash 

Unsold  bds.In  treas 


1911. 

S 

,453,002 
,160,523 
,473,348 
211,768 

3,627 
31,760 

1,942 
187,081 
216,000 
659,021 
400,000 


1910. 

% 

3,399,408 

9,498,524 

3,918,244 

147,060 

62,156 
17,510 
214 
198,915 
224,000 
205.545 
400,000 


Total 20,798,072   18,071,576 

-V.  92,  p.  591. 


Liabilities — 

Capital  stock 11 

Subscr.  to  cap.stk.   1 

Bonded  debt 5 

City    Ry.    tickets 

out _ 

Aeets.  current  and 

pay-rolls 

Bills  payable 

Accrued  taxes 

Accrued  damages. 
Surplus 1 


1911. 

$ 
.737,600 
,800,100 
.731,000 

4.795 

208,213 

30~323 
100,000 
,186,011 


1910. 

x 

9,390,100 

562,50X1 
5,838,000 

4,642 

304,539 

775,000 

25,754 

100,000 

1,071,011 


Total 20,798.072  18,071,576 


Buffalo  General  Electric  do. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 


INCOME  ACCOUNT. 

1911.  1910. 

Gross  operating  revenues  $1,213,139     $1,085,312 
Operating  cxp.  and  taxes        753,396  665,524 

Income  from  oper'ns.       $459,743 
Non-operating  income . .  52.680 


Grossincome $512,423 

Interest $152,458 

Dividends   (6%) 223,440 


$419,788 
43,448 

$463,236 

$133,888 

223,440 


1909. 
$967,456 
599,723 

$367,733 
40.629 


1908. 
$891,477 
477,494 

$413,983 
49,787 


$408,362  $463,770 

$123,300  $118,750 

223,440  223,440 


Balance,  surplus. 


$136,525  $105,908 

BALANCE  SHEET  DEC.   31. 


$61,622         $121,580 


1911. 
Assets-  $ 
Real  estate,  plant. 
distribution  sys- 
tem.  &c 85,910,071 


Investments  _ 

Cash   

Accts.  receivable. 
Mater.  &  supplie.s_ 
Prepaid  taxes,  &c_ 
Special  deposit  for 
bond  Int.  accr'd 


050,810 

385,362 

137,035 

51,637 

32,464 

72,832 


1910. 

$ 


>5,57i.42S 

940,840 

130.704 

135,944 

15.572 

22,928 

57,149 


Total $7,540,241  $6,907,505 


Liabilities  — 
Capital  stock. . 

First  M.  5s 

First  ref.  M.  5s. . 

Notes  payable 

Consumers'  depos. 

Acets.   payable 

Interest  accrued.. 
Taxes,  &c, accrued 

Reserves 

Surplus 


1911. 
S 

3,724.000 

2,375,000 

813,000 

25,000 

15,825 

59,288 

74,785 

17,110 

*  164 ,371 

2-271,862 


1910. 

$ 

•  i, 724, 000 

2,375,000 

243,000 

55,518 

11,959 

34,273 

58,899 

12,499 

*121,723 

220,694 


Total 57,540,241  86,907,565 

*  Reserves  include  unamortized  premium  on  debt.  S690  yearly,  and 
accrued  amortization  of  capital.  5163,681  in  1911,  against  $121,033  in  1910. 

x  After  adding  miscellaneous  credits,  $14,214.  and  deducting  $67,599 
for  depreciation  of  capital  prior  to  Jan.  1  1909,  $27,549  for  discount  and 
expense  on  sale  of  $570,000  1st  ref.  M.  bonds  and  $4,423  misc. — V.93.p.l728. 

Crocker- Wheeler  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

RESULTS  FOR  CALENDAR    YEARS. 


Calendar   Net   (before  Deprec'n     Balance. 
Year—       Depr'n) .      Reserve.    Net  Profits. 


1911 $230,167 

1910 344.175 

1909 161,497 

1908. def30,581 

1907 431,666 

1906 339,579 

1905 215,922 

1904 29,621 

1903 314,507 

1902 233,621 

1901 151,530 


$71,890 

66,031 

"46,240 

•43,116 

*81,754 

*94,931 

70,641 

93,214 

45.427 

36,556 

37,086 


$158,277 
278,144 
115,257 

def73,697 
349,912 
244.648 
145,281 

def03,593 
269,080 
197.065 
114,444 


Interest      Dividends 
Paid.  Paid. 

$6,454  XS130.494 


44,300 
33,324 
29,460 
50,934 
49,616 
26,219 
19,938 
31,085 
22,786 
20.927 


104,502 


Balance, 

Surplus, 

$21,329 

129,342 


99,228  defl7,295 
99,228  def202,385 
127,952  171,026 
76,500  118,532 
74,370  44,692 

84,404  defl67,935 
70.000  167,995 
49.854  124,425 
41.038  51,579 


*  In  addition  to  reserve  for  depreciation  as  above,  the  following  amounts 
were  written  off:  In  1909  and  1908.  5115,996  and  $79,147,  respectively, 
for  designing,  repairs  and  renewals  of  plant:  in  1907.  $29,030  for  patents, 
and  in  1906,  $41,753  for  designing,  x  Dividends  as  above  in  1911  include 
6%  on  the  common  stock  and  7%  on  the  pref .  stock.  There  was  also  re- 
served $8,750  for  the  quarterly  dividend  (15f%)  on  the  pref.  stock,  pay- 
able Jan.  15  1912. 


BALANCE  SHEET  DECEMBER   31. 


1911. 
Assets —  $ 

Plant  &  equipment.  ((1,308 ,380 

Patents  at  cost 625,000 

Stocks  and  bonds...  C30.000 
Merchandise  at  cost.  731,594 
Accts.  &  bills  receiv.  794,723 
Cash 88,585 


1910. 

a 

,348,367 
625,000 
24,021 
730,031 
787.947 
136,969 


Total 2,978, 2S2  3,052,335 


1911. 
Liabilities —  S 

Common  stock     .     1,700,000 

Preferred  stock 500,009 

Accounts  payable 4,583 

Notes  payable 344.000 

Accrued  pref.  divs__         8,750 
Surplus. 420,949 


1910. 
S 
,700,000 
258,375 

22,399 
657,500 


414.001 


Total 2,978,282  3,052,335 


a  After  deducting  reserve  for  depreciation.  8619,70  1. 

b  After  deducting  $104,832  for  depreciation. 

c  Consistsof  stock  of  Canadian  Crocker-Wheeler  Co.,  Ltd.  (licensee). 


-V.93,  p. 591. 


American  Piano  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
The  report  dated  Feb.  1  1912  says: 

The  statemen  shows  a  strict  adherence  to  the  policy  of  the  company  to 
hold  itself  in  a  str  ng  financial  position  at  all  times,  and  to  expand  only 
as  conservative  business  principles  will  warrant.  This  pol  cy  has  forced 
a  "snugging  up"  all  along  the  line,  such  as  reduction  of  work  Id  pr  cess 
the  quick  turning  of  finished  product,  urtailment  of  expens  s,  close 
watching  of  collections,  &c.  Such  methods,  rat  er  than  a  policy  of  ex- 
pansion, we  deem  to  the  best  int  rests  of  the  stoe  -holders  at  this  time. 

Notwithstanding  the  above,  the  earnings  for  the  year  have  permitted  the 
payment  of  7%  on  the  pref.  stock  and  the  passing  to  surplus  of  $112,697. 
Sales  for  1911  exceeded  sales  for  1910  by  over  $300,000.  The  outlook  for 
1912  is  most  encouraging. 

Among  our  more  recent  activities  Is  the  development  an  perfection  of 
Rythmodlk  record  music  rolls  for  player-pianos,  which  bids  fair  o  revolu- 
tionize the  player  and  music-roll  industry,  and  to  be  a  continual  and  In- 
creasing so  rce  of  prestige  and  profit. 

RESULTS  FROM  OPERATION. 

1911.  1910. 

Net  earnings $382,799  abt.$473.993 

Preferred  dividends  (7%). 270,102  270,102 

Balance,   surplus      $1 12.697  abt.$  03,891 

BALANCE  SHEET  DECEMBER  31. 


1911. 

Assets —  s 

Real   estate,    plants. 

machinery,      good 

will,    &c 5,471,654 

Investments 132,767 

Cash _.    263,494 

Accts.  &  notes  rec. 2, 054 ,987 
Materials  &  supplies.  1,172,950 
Prepaid      Insurance, 

taxes,  &c 18,360 


1910. 

s 


5,256,386 

133,527 

359,928 

i  ,926,480 

1,637,813 

15,362 


Total 

-V,  93,  p.  1405. 


.9,414,212  9,329,496 


Liabilities— 
Preferred  stock 3 

Common  stock 3 

Notes  payable.    ...    1 
Accounts  payable. . 
Accrued   wages 
Preferred    dividend, 
payable  Jan.  l 

Caveator)  reserve 

Surplus 


1911. 

s 

.S.VS.IitU) 

161,100 

585.500 

75.421 

5.983 

87,526 
74,786 

585,297 


1910. 
$ 

3,858,600 

3.161.100 

I.  .00,000 

S3, 006 

5.333 

67,525 

ISO. 732 
172,600 


Total 


9,414,212  9,329.196 
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General  Railway  Signal  Co. 
{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  W.  W.  Salmon  and  Vice-President  and  Treasurer 
George  D.  Morgan  say: 

As  of  Jan.  1  1911,  your  company  had  on  hand  unfilled  contracts  and 
orders  aggregating  5647,883;  during1  1911  additional  contracts  and  orders 
were  secured  aggregating  51,839,934,  making  a  total  of  52,487,817.  Con- 
tracts and  orders  were  executed  amounting  to  52.183,036,  leaving  work  on 
hand  Jan.  1  1912  (exclusive  of  work  not  yet  ordered  installed  under  ?i.  Y.  C. 
&  H.  R.  RR.  electric  zone  contract),  $304,781. 

New  contracts  and  orders  received  during  1911  reflect  a  continuance  of 
the  same  conservative  policy,  on  the  part  of  the  railroads,  as  prevailed  in 
1910.  Of  the  total  signaling  business  done,  your  company  enjos^ed,  how- 
ever, an  increased  proportion.  Until  improved  conditions  shall  more 
generally  obtain,  it  is  not  likely  that  a  maximum  output  will  be  approached, 
operations  during  1911  having  been  somewhat  less  than  50%  of  normal 
capacity.  Taking  advantage  of  the  light  demand, we  have  made  certain 
improvements  and  extensions  which  will  materially  reduce  our  cost  of  output 
and  improve  our  facilities  for  taking  care  of  a  large  amount  of  business 
economically  when  it  shall  offer. 

The  sum  of  our  cash  accounts  and  bills  receivable  as  of  Dec.  31  1911  was 
5578,727,  as  against  a  total  of  $218,988  of  bills  and  accounts  payable 
on  the  same  date. 

While  earnings  would  have  permitted  of  larger  dividend  payments,  your 
directors  have  thought  best  for  the  time  being  to  conserve  and  increase 
working  capital  by  adding  to  surplus  account.  At  no  time  in  the  history 
of  your  company  has  its  general  condition  justified  so  encouraging  expec- 
tations for  the  future. 

INCOME  ACCOUNT    YEAR  ENDING   DEC.   31. 
1911.  1910.  1909. 

Gross  profit  on  sales.  &c.       $815,620  $828,781  $233,434 

Operating  expenses 342,333  216,534  182,869 


1908. 
$260,663 
213,319 


Net  earnings $473,287 

Deduct — 
Int.  paid  and  accrued--         $38,604 
Deprec'n  &  extraor.chgs.        *92,281 
Preferred  diyidends___(6%)120,000 


5612,247 

560.271 
135,323 


$50,565 

543,818 
15,054 


$47,344 

547,353 

19,113 

(3%)60,000 


Total    deductions $250,885         5195,594 

Balance Bur.$222,402sur.S416,053 


558,872  5120,447 

def.58,307    def.579,103 


*  Includes  $28,753  account  materials  and  equipment  and  $63,528   ac- 
count patents,  Including  Young  system. 


BALANCE  SHEET  DEC.  31. 


A  ssets — 
Cash   

Bills  &  accts.  receiv. 

Securities  owned 

Material  in  stock,  in 

process,  &c 

Mach., tools  &  fixt's. 

Factory  plant 

Patents,  incl.  Young 

System 3 

Miscellaneous 

Bond  disc,  and  tax, 

being  charged  oft. 


1911. 
S 

71,767 
606,960 

90,800 

824,006 
776.494 

775,984 

316,400 
36,617 


1010. 

S 
S3, 181 
712,671 
85,650 

842,371 
748.230 
736,962 

3,348,077 
14,066 


1**1 
S 

,000 
,000 


46,888    48,649 


Liabilities — 

Preferred  stock. . 

Common  stock 3 

Pneumatic  Signal  Co. 
bonds    ._ 48 

Gen.  Ry.  Sig.  bonds.     544 

Bills  payable 150 

Accts.  payable 68 

Employees'  bond  pay- 
ments    

Acer.  int.  on  bonds..  HG0 

rve 132,863 

Surplus *500,104 


000 
000 

000 
000 
,000 


1910. 

$ 

2,000,000 
3,000,000 

68,000 
640,000 
482,802 
141,899 

5,131 
1,360 

9  ,1  i 
314,909 


Total 6,444,916  6,649,757        Total 6,444,916  6,049,757 


•After  transferring  537,207  to  reserve  account. — V.  94,  p.  351. 

Pennsylvania  Water  &  Power  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  report  of  Pres.  J.  E.  Aldred,  presented  at  the  annual 
meeting  on  Feb.  6  1912,  said  in  substance: 

Results. — While  large  contracts  for  the  delivery  of  power  to  the  United 
Railways  &  Electric  Co.  and  the  Consolidated  Gas,  Electric  Light  &  Power 
Co.  of  Baltimore  were  concluded  early  in  the  year,  your  company  did  not 
receive  the  full  benefit  of  these  contracts  until  the  month  of  July  last. 
This,  of  course,  had  a  marked  influence  on  the  total  income  for  the  year, 
as  will  be  best  realized  by  the  statement  that  the  income  from  power  for  the 
last  six  months  of  the  year  was  double  that  between  Jan.  1  and  July  1.. 

The  operation  of  the  plant  during  its  first  year  has  been  successful  and 
has  fully  met  the  requirements  of  the  service.  The  results  so  far  obtained 
have  been  accomplished  with  the  hydraulic  plant  as  originally  designed. 

Improvements. — There  has  recently  been  installed  a  system  of  flash- 
boards  on  the  top  of  the  dam,  whereby  we  obtain  an  increased  head  of  4  ft., 
with  the  resultant  increase  in  the  storage  capacity  above  the  dam.  This 
device  should  give  the  plant  an  increased  efficiency  of  about  25%  at  the 
ow  stage  of  the  river.  The  engineering  department  is  constantly  engaged 
in  developing  plans  for  a  further  increase  of  storage  of  water  for  power 
purposes,  both  at  the  immediate  site  of  the  company's  power  develop; 
and  at  other  points  in  the  Susquehanna  watershed.  We  hope  at  the  next 
annual  meeting  to  report  substantial  progress  along  this  line. 

Proposed  New  Plant. — The  present  income  is  derived  from  contracts  of  a 
nature  which  employ  at  times  very  nearly  the  present  capacity  of  the  plant. 
With  a  varying  water  supply,  it  is  necessary  for  this  company  to  make  con- 
tracts which  provide  large  capacity  for  limited  periods  of  time.  By  reason 
of  this  fact,  your  directors  propose  to  extend  the  capacity  of  the  plant  by 
installing,  during  the  year  1912,  an  additional  unit  of  water-wheel  and 
generator  capacity.  This  will  increase  the  present  electrical  capacity  by 
16,000  h.p.,  giving  us  at  the  end  of  1912  an  installed  electrical  capacity  of 
72,667  h.p.  This  increased  capacity  will  permit  the  making  of  further 
contracts  for  the  delivery  of  power. 

Bonds. — During  the  year  there  has  been  issued  $350,000  of  bonds  on 
account  of  construction  work.  Of  this  amount,  $100,000  have  been  taken 
down  from  the  trustee  and  sold,  the  balance  being  held  for  the  purpose  of 
covering  the  cost  of  the  proposed  extension  of  plant  during  the  year  1912. 

The  working  out  of  the  problems  confronting  your  company  is  being 
done  without  undue  haste,  it  being  important  that  no  false  steps  be  taken. 

Outlook. — While  it  may  be  considered  satisfactory  that  in  the  first  year 
of  operation  your  company  earned  an  amount  adequate  to  meet  all  fixed 
charges  and  operating  expense,  the  present  rate  of  earnings  justifies  a 
belief  that  the  second  year  of  operation  will  give  materially  better  results. 
At  the  close  of  the  fiscal  year  your  company  was  in  receipt  of  income  at  a 
rate  in  excess  of  S600.000  per  year. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  DEC.  31   1911. 

Gross  Income  from  all  sources. .5516,285 1  Net  earnings. §447,326 

Operating  expenses  and  taxes..     68,959  |  Interest  on  1st  mtge.  bonds 381,125 


Net  earnings S447,326|      Balance,  surplus $66,201 

Transferred  to  contingent  fund 30,000 


Balance  at  credit  of  profit  and  loss S36.201 


BALANCE  SHEET  DEC.  31. 


1911.  1910. 

A  sscts——  S  ^ 

Property  account.  14,685,92 


Reserve  invest.  In 
pre/,  stk.  of 

i    i.    Gas,  El.Lt. 

&  Pow.G 
Treas.  bds.  &  stk. 
Loose  pl't  &  equip. 
Accts.   receivable. 

Cash   

Prepaid  charges.. 


zl,228,120 

128,520 

900,000 

#18,550 

122,170 

56.005 

62,859 

264,751 

1,12, 

31,529 

40,391 

4 ,095 

1911. 

Liabilities — 

S 

(  apltal  stock 

8,495,000 

1st  M.  bonds 

7,6S0,000 

Hills  payable 

Accounts  payable. 

43,628 

Unclaimed  coupons 

4,150 

Contingent  fund ._ 

30,000 

Profit  and  loss 

36,201 

1910. 

S 

8,495,000 

7,580,000 

250,000 

179,622 


Total. .16,288,979   16,504,622        Total 16,288,979   16,504,022 


x  Includes  51,092,600  bonds  of  transmission  cos.  owned  and  operated. 
V  Stocks  only.     Bonds  in  treasury  were  deducted  in  1911  before  showing  amount 
outstanding  as  above,  $7,680,000. — V.  93,  p.  800. 


Central  Coal  &  Coke  Co.,  Kansas  City. 
(Report  for  18  Months  ending  Jan.   1   1912.) 
The  pamphlet  report  contains  no  text.     The  results  for 
two  periods  compare  as  follows: 


Department —  Gross. 

Wholesale  coal $1,307,631 


RESULTS   OF  OPERATIONS. 

18  Mos.  end.  Jan.  1  1912.  — Year  end. 


Ret  il  coal- 
Wichita  coaI_. 
Si .  Joseph  coal 
Salt  Lake  City  coal. 

Washer 

Mining    

Mining  stores 

Wholesale  lumber.  _ 

Carson   mill 

Keith  mill 

Miscellaneous 


112,987 
42,834 
17,165 
62,71 2 
85,149 
90,956 

907~9  16 

807,158 
732.417 


Total  . 
*  Loss. 


Net  earnings  as  above 

Deductions — 
Royalty  crcd.  coal  lands 
Royalty  ered.  timber  Ids. 
Depreciation  mill  prop. . 
Deprec'n  washer  prop.. 

General  expense 

Interest  on  bonds 

Interest  and  exchange.  . 


Net. 

5033,,-.; 

17. 
5,691 
3,602 

8.296 
36,533 
-185,860 
141  ,568 
300.372 
123, 875 
i  15,074 
158,784 

51,395,304 


Gross 
$800,434 
81,264 
24,011 
11,535 
55,061 
72,888 
159,402 


647,752 
744,599 
515,251 


June  1  '10 — 
Net. 

$360,645 

17,344 

2,633 

5  5 

3.215 

17,203 

12,858 

127,048 

183,751 

144,393 

123,016. 

111,619 

51,103,781 


INCOME 

18  Mos.  end. 
Jan.  1  1912. 

51.395,304 

5125,665 
278,619 
39,803 
6,346 
137,474 
193,140 
119,664 


ACCOUNT. 


1910. 
$1,103,781 

$79,141 
241,805 

34.5S6 
4,008 

81,907 
130,610 

29,500 


-Years  ending  June  1- 


1909. 
$1,076,459 

$81,773 
264,873 

37,839 
4,008 

85,447 
110,359 

18.500 


1908. 
51.352.702 

588,933 

200,603 

28,658 

4,008 

77,734 

118,173 

8,500 


Total 5900,717  5601,557  $602,799  5526,609 

Surplus  earnings 5494,587  $502,224  $473,600  $826,093 

Divs.   on  pref.   stock- "(7  K)  140,625  * (5) 93,750  *(5)93,750  "(5)93,750 

Divs.  on  com.  stock.  _.*  (9)461, 250  "(6)307,500  "(0)307,500  "(6)307,500 


Balance  after  divs._  *def.$107,288*sur$100,974  *sur»72,410*sur$424,843 


*  These  items  have  been  supplied:  they  do  not  appear  in  the  reports 
What  other  deductions  or  credits  there  were,  we  do  not  know. — Ed. 

ASSETS  AND  LIABILITIES. 


Jan.  1  '12. 

Assets —  S 

Coal  lands 4,324,558 

Timber  lands..  ..  3,423.014 
Coal  shafts&bldgs.  1,570,192 
Sawmills  &  impts.  289,608 
Yards  &  equlp't..  91,448 
Personal  property  71,792 
Mo.  &  La.  RR.  Co. 

stock 150,000 

Bonds, &c.  ,in  other 

companies    155,101 

Accts. for  collection  1,299,91  1 

Inventories 506,524 

Cash   175,486 

Sinking  fund 50,000 

Sundry  balances..         14,572 


June  1  '10. 

$ 

4,293,65! 

3,256.063 

1,678,875 

296,042 

50,578 

68,661 

150,000 

130,101 
847,812 

626,291 

386,163 

91,667 

7.  167 


Total 12,122,209  11.8S3.279 

-V.  92,  p.   1638. 


Jan.  1  '12. 

June  1  '10. 

Liabilities — 

s 

% 

Common  stock.. 

5,125,000 

5,125,000 

Preferred  stock.  _ 

1,875,000 

1,875,000 

Ijndivided  profits. 

1,404.499 

1,508,967 

Bonds  ., 

2,406,000 

2,572,000 

Audited  bills... 

329,613 

6,852 

Bond  int.  not  due. 

23,262 

46,313 

Sundry  accounts.. 

78.385 

141,653 

Pay-roll  balances. 

94,723 

26,068 

Freight  charges  un- 

adjusted   

57,937 

90.726 

Sink,  fund  for  ins. 

27.7P0 

31.700 

Bills  payable 

700,000 

450,000 

Total  . . 


12,122,209  11,883,279" 


The  Vulcan  Beginning  Co.,  New  York. 

(Report  for  Nine  Months  ending  Dec.  31  1911.) 
Pres.  Eugene  E.  Spiegelberg,  N.  Y.,  Feb.  1  1912,  wrote: 

Results. — In  order  to  conform  with  the  period  covered  by  the  Federa 
tax  reports,  we  have  changed  our  fiscal  year  to  expire  with  the  cal .  year. 

Net  profits  during  the  9  mos.  ending  Dec.  31  1911,  after  making  all  deduc- 
tions for  depreciation  and  betterments,  were  5155,791,  thus  closely  ap- 
proaching the  two  most  successful  years,  viz.:    1902-03  and  1909-10. 

In  view  of  these  earnings  the  directors  in  September  last  advanced  the 
dividends  on  the  pref.  stock  to  the  full  yearly  rate  of  7%.  During  the  9 
months  there  were  declared  one  quarterly  div.  of  1  J4%  and  two  quarterly 
dlvs.  of  1  %  %  each.     There  remains  21%  accum.  divs.  due  the  pref.  stock. 

Charged  Off. — In  accordance  with  our  policy  of  reducing  the  "patents  and 
processes  account."  the  directors  have  ordered  the  sum  of  5325,000  to  be 
charged  off  this  account,  and  the  surplus  acct.  is  reduced  correspondingly. 

Suit. — Through  our  previous  circular  letter  you  were  advised  that  in  our 
case  against  the  American  Can  Co.,  Special  Master  W.J.  Magie  found  profits 
from  detinning  of  $677,352  18  due  to  us,  from  which  finding  the  American 
Can  Co.,  as  well  as  ourselves,  appealed.  The  hearing  of  this  appeal  Is  set 
for  the  early  part  of  March  of  this  year.  (V.  93,  p.  475.) 
RESULTS  FROM  OPERATIONS. 

0  Mos.  end.     Years  ending  March  31 

Dec.  31  '11.  1911.  1910.  1909. 

Net  profit  over  deprec,  &C-S155, 791         5110,057         5208,685         5182,619 
Dividends,   preferred. (4  %%)71, 250    (5J4)82.500        (6)90,000    (3  5^)56,250 


Balance,    surplus $84,541  $27,557 

BALANCE  SHEET. 
Dec.3Vll.Mch.3in 

Assets—  $  S 

Plants,  land,  tene- 
ments,patents, pro- 
cesses,   &c 3,933,317  3,900,S20 

Cash,  cash  items,  ac- 
counts receivable 
and  inventory 407.645      340,460 

Miscellaneous 3,690  1,600 


$118,685 


$126,369 


Total 4,344,652  4,242,880 

-V.  93,  p.  1108. 


7Jcc.31'll.  McliSl  '11 
Liabilities —  $  $ 

Preferred  stock 1,500,000  1,500,000 

Common  stock 2,000,000  2,000,000 

Dividend  payable...      26,250        18,750 
Accts.   payable   (not 

due) 71.876        61,113 

Accrued  taxes 1.032 

Surplus 746,526      661.985 


Total 4,344,652  4,242.880 


GENERAL   INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Allegheny  Valley  Street  Ry. — Sold. — See  West  Penn  Trac- 
tion Co.  below.— V.  82,  p.  1039. 

American  Cities  Co. — Report. — For  calendar  years: 

Calendar  Operating        Net  (after        Other  !uc-  Balance, 

Year —  Revenue.        Taxes,  &c.)     Income.  tions.  Surplus. 

1911 $13,261,071      55,286.262      $42,612      $3,007,856      $2,321,018 

1910 12,594,417        4,973.300        47,852        2,944,448        2,076.704 

Deductions  as  above  include  all  interest  charges  on  bonds  of  underlying 

companies,  &c,  but  not  on  outstanding  bonds  of  the  American  Cities  Co. — 

V.   93,   p.    1783. 

British  Columbia  Electric  Ry. — Oversubscribed . — The  issue 
of  £800, 000  414%  perpetual  guaranteed  debenture  stock  of 
the  Vancouver  Power  Co.,  it  is  stated,  was  largely  over- 
subscribed.    See  V.  94,  p.  486. 

Canadian  Northern  Pacific  Ry. — Listed. — The  London 
Stock  Exchange  has  listed  scrip  for  £1,438,356  1st  M.  4% 
guaranteed  debenture  stock.     See  V.  93,  p.  1461. 


Feb.  24  1912. ! 
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Chicago  &  Milwaukee  Electric  RR. —Plan. — The  official 

plan    of   reorganization   proposed    by    the   new   committee, 

George  M.   Reynolds  of  Chicago,  Chairman  (see  V.  94,  p. 

•206),   has  not  been  received  by  the   "Chronicle,"  but  its 

salient  features  are,  we  understand,  substantially  as  follows: 

Proposed  Securities  of  Mew  Company  to  be  Organized  Following  Foreclosure . 

First  mortgage  5%  Bonds.  Total  authorized,  $10,000,000.  cover- 
in"-  entire  property  and  all  future  acquisitions.  Present  issue 
to  provide  for  cash  requirements  of  reorganization,  payment  of 
receivers'  certificates  ($1,036,000)  and  to  retire  $1,080,000 
Chicago  &  Milwaukee  Electric  Railway  1st  M.  5s.  due  July  1 
1919,  but  callable  on  any  Interest  date  at  105  (an  underlying 
lien  on  111.  div,) $4,500,000 

First  4%  non-cumulative  Incomes  (a  second  mortgage  on  the  Illi- 
nois division  and  on  the  net  earns,  of  the  new  co) .     Not  over..   6,000,000 

Second  4";,  non-cumulative  Incomes  (a  second  mortgage  on  the 
Wisconsin  division  and  a  third  mortgage  on  the  Illinois  division 
and  on  the  income  of  the  new  company) .     Not  over 6,000,000 

Capital  Stock,  incl.  $5,000,000  for  partial  excu.  of  Wis.  div.  5s__         (?) 
Terms  of  Exchange  for  Principal  of  Old  Bonds. 

Holders  of  Existing  Receive  in  Exchange- 

Securities —  1st  Incomes.  2d  Income-.  Stock. 

III.  div.  5S  1902   ..31,000,000  100%-34.0O0,OOO . 

Wis.  div.  5%  bds.  10,000,000 50%-S5,000,000  50%-$5,00O,000 

Judge  Landis  at  Chicago  on  Fob.  23  issued  an  order  for  the  sale  of  the 

Illinois  division  and  ordered  that  steps  for  the  sale  of  the  Wisconsin  division 

be  expedited. — V.  94,  p.  487. 

Dayton  Lebanon  &  Cincinnati  Railroad  &  Terminal  Co. — 
Sold. — The  control  of  this  31-mile  road  has  been  acquired  by 
the  Pennsylvania  system. — V.  88,  p.  374. 
Delaware  Lackawanna  &  Western  RR. — See  "Ann. Rep." 
New  Stock.— The  shareholders  voted   Feb.  20   (1)   to  in- 
crease the  capital  stock  from  $30,277,000  to  §42,277,000; 

(2)  to  take  a  lease  of  the  Syracuse  Binghamton  &  New  York 
RR.     See  V.  94,  p.  350,  207. 

Denver  Laramie  &  Northwestern  RR. — Financial  Plan — 
New  Officers. — It  was  announced  in  Denver  on  Feb.  16  that 
negotiations  pending  for  several  months  had  been  concluded 
for  the  readjustment  of  the  finances  of  this  company  and  its 
allies,  the  Denver-Laramie  Land  &  Iron  Co.  and  the  Colo- 
rado-Wyoming Coal  Co.    As  part  of  the  arrangement,  several 
new  officers  were  elected.     The  plan  calls  for  a  reduction  in 
he  total  debt  (funded  and  floating)  to  not  over  $1,000,000 
hrough  a  reduction  in  the  floating  indebtedness  by  $1,000,- 
00.     Also,    t  is  stated,  "sufficient  money  will  be  forthcom- 
ng,  through  a  bond  issue  of  $2,000,000,  already  provided  for, 
t  is  year,    to   continue   construction   of  the  railroad   from 
Gree  ey    o  Scott,  100  miles  from  Denver,  by  an  extension 
of  44  miles." 

Salient  Features  of  Plan. 
A  reduction  of  $1,000,000  in  the  floating  debt;  an  arrangement  for  the 
concentration  of  sufficient  of  the  stock  to  assure  stability  of  management 
for  at  least  10  years;  a  provision  for  a  co-operation  between  the  railroad 
and  the  Colorado- Wyoming  Coal  Co.,  looking  to  a  representation  in  the 
management  of  the  latter  company  of  the  persons  who  furnish  the  funds 
for  the  railroad  company;  and  the  financing  of  the  extension  of  the  road 
during  the  present  season  to  Scott,  100  miles  from  Denver. 

The  tangible  property  of  the  railroad  company  has  cost  something  more 
than  $2,000,000  in  money;  by  the  reduction  of  its  floating  debt  by  $1,000,- 
000,  its  total  indebtedness,  including  both  bonds  and  floating  debt,  is 
reduced  to  not  mere  than  $1,000,000;  so  the  tangible  property  of  the  com- 
pany is  worth  more  than  twice  its  present  total  indebtedness. 

The  extensions  proposed  during  the  coming  season  will  open  up  a  large 
new  territory  that  will  be  directly  tributary  to  Denver. 

Officers. — N.  T.  Guernsey  of  Des  Moines,  la.,  Chairman;  Charles  Scott 
Johnson  of  Denver  (re-ciected) ,  President;  W.  E.  Green  of  Denver  (re- 
elected), 1st  Vice-Pros.;  F.  A.  Bridge  of  Madison,  Wis.,  2d  Vice-Pres.;  Otto 
Huber  of  Rock  Island,  111.,  Treas.,  and  O.  D.  Berroth  of  Denver,  Sec. 
—V.  92,  p.  1374. 

El  Paso  (Tex.)  Electric  Co. — Dividend  Increased. — A  semi- 
annual dividend  of  3%  has  been  declared  on  the  $1,000,000 
common  stock,  payable  Mch.  15  to  holders  of  record  Mch.  4, 
comparing  with  2J/£%  semi-annually  in  1911  and  2%  in 
1910,  the  first  distribution  having  been  made  in  Mch.  1910. 
—V.  93,  p.  1259. 

Federal  Light  &  Traction  Co.,  New  York. — Sale  of  Bonds. 
— Earninos,  Improvements,  &c. — The  company  recently  sold 
to  bankers  $3,000,000  30-year  5%  bonds  and  $1,500,000  6% 
10-year  debentures,  providing,  it  is  stated,  ample  cash  (1)  to 
fund  temporary  financing  rendered  nceessary  by  acquisi- 
tions and  improvements  made  during  1911;  (2)  for  immediate 
needs  for  improvements,   extensions  and  acquisitions,  and 

(3)  to  retire  all  outstanding  bonds  except  $2,000,000  Spring- 
field  (Mo.)  Ry.  &  Light  1st  lien  bonds  (V.  93,  p.  1669)  sold 
last  spring.  The  new  bonds  are  part  of  an  authorized  issue 
of  $50,000,000  which  will  be  available  under  conservative 
restrictions  for  the  company's  needs  for  a  long  time  to  come. 

Preliminary  Report,  for  Calendar  Year  1911 — News  Items. 

The  official  audit  for  1911  has  not  as  vet  been  completed,  but  returns 
already  at  hand  indicate  earnings,  including  the  full  twelve  months'  earnings 
oi  new  acquisitions,  will  exceed  $1,550,000  gross  and  $630,000  net.  As  a 
result  of  the  clearing  up  of  intermediate  obligations  (sec  above)  a  lasger 
snare  of  the  constantly  increasing  net  revenue  should  accrue  to  the  benefit 
of  the  common  stockholders. 

T.  ?ai?diU^!0!1  t0  lhe  acquisition  of  the  Springfield  Rv.  &  Light  Co.  and  the 
J  nmdad  Electric  Transmission,  Ry.  &  Gas  Co.,  the  company  lias  effected 
\  arlous  improvements  and  extensions  and  has  secured  franchises  at  Sheridan 
ana  Kawlins  for  50  and  30  years,  respectively,  both  free  from  undesirable 
restrictions  as  regards  operation. 

Earnings  of  Sub.  Companies — Month  of  December  and  Twelve  Months  ending 
Dec.  31 — Comparison  with  Same  Companies  for  1910. 

Incl.  Trinidad Inc.     Excl.  Trinidad Inc. 

...  1011  — Z)ec— 1910.         %        1911—12  MOS.— 1910. 

gr°ss  -    -5158.177      $145,795      8.5      $1,335,272      $1,221,737    9.3 

NeJ  ■ -. --       ,  71,413  67,409      5.9  552,867  521,091     6.1 

■>  iT,"1"1*  W«.— The  Springfield  Rv.  &  Light  Co.  has  just  installed 
-,ooo  k.  w  itlng  unit,  which  will  be  sufficient  to  carry  it  through  the 

present  year,  and  has  also  contracted  with  the  Ozark  Water  &  Power  Co. 
tor  a  lai  |  ,  ,,,:  at  Us  power  requirements,  to  he  supplied  from  the  nydro- 
e  icctne  de>,  ,     to  be  completed  by  the  latter  by  1913  on  the  White 

U1y,0'.'  4.",1",' ',"■'"  "-  aPr'ngneld.     [See  that  co.  under  "Railroads"  above. 

Vu  i  i  '""'  '  '"  Progress  on  the  new  Walsenburg  plant,  3,000  1;.  w. 
capacity  wiueii  will  serve  a  territory  not  heretofore  covered.  The  company 
nas  already  i  ured  Contracts  tor  2,000  h.  p.,  which,  with  a  large  amount  ot 
new,  b"    '  at,  will  be  cared  for  by  the  new  plant.     All  old  power 

contracts  hav<  been  renewed  for  at  least  5  years  al  advantageous  ratei  , 
,.™„  tracts  for  power  executed  with  the  coal  operators  some 

linl'    ::  |mlag  operative  as  fast  as  equipment  is  Installed  by  the 

nune-ouno  rue    street    railroad,  which   purchases   its   power  from    the 

compitn  -„  completed  and  put  into  operation.     As  a  result  of  these 

■land,  the  electric  output  at  Sheridan  Cor  Jan.   1912  was 


more  than  double  that  for  the  previous  year 


— V. 


p.    207. 


Georgia  Railway  &  Electric  Co. — Report. — For  year: 


Other 
Income. 


Gross  Net 

Cal.       Earnings.  Earnings 

Year.        $  $ 

1911  __4.493.309  2,387,824 
1910  ..4,040,886  2,132,442 
— V.   94,   p.   350,    123. 

Grand    Trunk    Ry. — Earnings. 
Dec.  31  (approximate  in  1911); 


lnt.& 

Taxes. 

5 

57,126   898,407 
45,954   847,705 


Co  /  union 
Dividends. 


Pf.Div. 
(5%). 

X  % 

120,000       (8)081,168 
120,000  (6^)553,449 


Balance, 

Surplus. 

§ 
745,375 
657,242 


-For     half-year      ending 


Half-Year  to 
i  lee.  31 — 
Gross   receipts.. 
Oper.    expenses. 


Net  receipts,  .1,024,900       909,213 
Chgs.,less  credits     519,100       487,031 


1911.  1910. 

£  £ 

4,135,800  3,699,899 

3,110,900  2,790.686 


Balance 505,800       422,182 

G.  II.  &M.baI--def.6,600   sur.3,863 

Can.  All.  deficit.       32,300  40,080 


Half- Year  to  1911.  1910. 

Dec.   31 —  £  £ 

Bal.  lor  half-year  406,900  385,965 

Brought  in 11,600         12,553 

Divisible  bal__  478,500  398,518 


Guar,   dividend. 
1st  pf.  div.  (2M) 

2d  pf.  div.  (2  !  .) 


215,600 
85.400 
63,200 


0 
63,210 


3d  pf.  div-.    (1>_)  107, 500  (J-.1  35,823 


Eal.forhalf-yr    466,900       385,905        Bal.    forward-         6,800  9,105 

The  gross  receipts  for  the  calendar  year  1911  were  £7,697,000  (approxi- 
mately), against  £7,021,535  (actual)  in  1910;  net,  applicable  to  dividends, 
Including  ruar.  stock,  £829,900,  against  £733,126  in  1910;  deficit  after  divs. 
paid,  £2.201*.  against  deficit  of  £2,734  in  1910.— V.  94,  p.  416,  207. 

Grants  Pass  &  Rogue  River  Ry. — Receivership. — Presiding 
Judge  Gatens  in  the  Multnomah  County  Circuit  Court  on 
Jan.  9,  on  application  of  H.  L.  Chapin,  one  of  the  promoters, 
who  brought  suit  on  notes  aggregating  $11,000,  appointed 
John  C.  Jenkins  as  receiver  of  the  company,  the  Land  Co.  of 
Rogue  River  and  the  Rogue  River  Townsite  Co. 

A  controversy  arose  between  Portland  andSauthern  Oregon  persons  in- 
terested in  the  projects,  one  of  the  developments  being  the  indictment  of 
H.  L.  Chapin  and  John  Kollock,  a  Portland  attorney,  the  indictment  against 
the  latter  being  dismissed.  The  railway  company  was  organized  to  build 
a  road  southwesterly  from  Grants  Pass  30  miles,  less  than  a  mile  of  which 
has  been  completed.  Mr.  Chapin  alleges  in  the  complaint  that  the  company 
owes  $42,000  for  materials  and  is  insolvent.  The  Land  Co.  owns  142  acres 
which  were  platted  as  a  townsite,  and  owes,  it  is  stated,  $15,000  to  the 
Grants  Pass  Banking  &  Trust  Co.  The  Rogue  River  Townsite  Co.  holds 
several  townsites  and  purchased  7,000  acres  along  the  right  of  way  of  the 
road,  and  is  said  to  be  heavily  in  debt  to  those  from  whom  the  land  was  pur- 
chased and  unable  to  discharge  its  liabilities.  The  Pacific  Western  Co.  is  a 
holding  company  which  controls  the  stock  of  the  other  companies. 

Halifax  Electric  Tramway  Co.— Report. — Far  cal.  year: 

Cal.   Year —               Gross.  Net.       Bond  Int.  Dividends.  Surplus. 

1911 $502,399  $245,525      $30,000  (8%)$112,000  $103,525 

1010 477,109  230,475        30,000  (7%)98,000  102,475 

— V.  89.  p.  1223. 

Illinois  Southern  Ry. — Earnings. — An  official  writes: 

A  friendly  reorganization  as  of  June  1  1911  was  consummated  about 
Dec.  1,  and  any  returns  for  the  company  prior  to  June  1  1911  would  not  do 
justice  to  the  company  as  it  is  now  constituted.  Instead  of  the  $4,000,000 
1st  M.  4%  bonds  dated  Dec.  1  1903.  which  were  outstanding,  there  were 
authorized  $3,000,000  1st  M.  5%  bonds  dated  June  1  1911,  due  June  1  1951, 
of  which  $1,630,000  were  issued.  There  were  also  authorized,  and  issued, 
$1,380,000  5%  Income  bonds  dated  June  1  1911,  due  June  1  1951.  The 
capital  stock  remains  unchanged. 

Results  for  Halt-Year  ending  Nov.  30  1911. 

Gross  earnings $266,226  |  Interest  (bondint.  $40,750).  $44,294 

W-t  (after  operating  exp.)__  $62,583  Taxes 12,000 

Other  income 6,943   Hire  of  equipment 11,374 


Net    income..  .   $69,526       Surplus  for  6  months $1,858 

Gross  earnings  here  include  passenger  earnings,  $30,816;  freight,  $227,- 
731,  and  other,  $7,679.  Oper.  expenses  embrace  malnt.  of  way  and  struc- 
tures, $44,697;  maint.  of  equipment,  $34,670;  traffic  expenses,  $9,096; 
transportation  expenses,  $98,991,  and  general  expenses,  $16,189;  total, 
$203,643. 

General  Balance  Sheet  Dec.  1  1911. 
Assets. — Road  and  equipment,  $7,973,378;  materials  and  fuel, 

$52,561;  cash,  $47,539;  other  working  assets,  $51,959;  total. .$8, 125.437 
/,  abilities. — Aggregating  $8,125,437- 


Working  liabilities $97,928 

Taxes,  not  due 12,000 

Equipment  replacement..  3,650 

Profit   and   loss 1,858 

Salem,   III.,   to  Bismarck,  Mo.,   121.86  miles;  Mississippi 
J.  mile;  Missouri  Jet.,  111.,   to  Chester,  III.,   10.67  miles; 


Capital   stock,   common.  .$4,000,000 
Cap.  stock,  pref.  6%  cum.   1,000,000 

First  M.  bonds,  out 1,630.000 

Income  M.  bonds,  out...   1,380.000 

Road  owned 
River  transfer 


branches,  2.83  miles;  total  owned,  135.36  miles;  trackage,  2.81  miles:  total 
operated,  138.17  miles.  Gauge,  4  ft.  8  ¥>  in.  Rails  (steel),  65  to  85  lbs. 
Locomotives,  18;  passenger  cars,  5:  combination  cars,  6;  box  cars,  86;  flat 
cars,  25;  coal  cars,  321;  1  transfer  steamer;  1  pile  driver:  2  landing  barges. 
'  Officers. — Pres.,  E.  K.  Boisot,  Chicago;  V.-Pres.  and  Asst.  Treas.,  J.  W. 
Walsh.  St.  Louis;  V.-Pres.,  O.  A.  Bcstel,  Chicago:  Sec,  E.  M.  Tourtelot. 
Chicago;  Treas.,  M.  D.  Lawlor,  Chicago.  Directors:  E.  K.  Boisot,  F.  O. 
Wetmore,  J.  C.  Hutchins,  E.  M.  Tourtelot,  Samuel  Insull.  O.  A.  Bestel  and 
Maurice  Rosenfeld,  all  of  Chicago.  Gen.  offices,  717  Locust  St.,  St.  Louis, 
Mo.     Chicago  office,  38  South  Dearborn  St.     Operating  office,  Sparta,  111. 

Interborough  Rapid  Transit  Co.,  New  York. — Order 
Modified. — The  Pub.  Serv.  Comm.  on  Feb.  23  modified  its 
order  of  Dec.  18  last  permitting  the  company  to  issue  $12,- 
755,000  40-year  5%  gold  bonds,  due  Nov.  1  1952,  by  reducing 
the  amount  to  $7,254,200  and  permitting  the  substitution  for 
the  remaining  $5,500,800  of  bonds  that  had  been  issued 
previously  to  secure  the  short-term  notes  which  are  shortly 
to  be  paid  off.     Compare  V.  93,  p.  1725. 

Kansas  City  Mexico  &  Orient  Ry.— Extension. — The  ex- 
tension building  west  from  San  Angelo,  Tex.,  has  been  com- 
pleted to  Granada,  Tex.,  132  miles  west  of  San  Angelo,  and 
mixed  train  service  has  been  inaugurated. 

Until  the  Orient  is  built  into  Fort  Stockton,  Granada  will  be  the  shipping 
point  for  a  big  territory,  including  the  Pecos  Palisades,  Icon  Valley  ami 
Leoncita  districts,  which  arc  rapidly  settling  with  irrlgatlonists  and  dry 
farmers.  The  extension  goes  through  the  centre  of  a  territory  from  16')  to 
240  miles  wide  which  heretofore  has  not  had  any  railroad  facilities.  The  gap 
of  32  miles  between  Granada  and  Ft.  Stockton  is  served  by  automobile 
busses.  —  V.  ill,  p.  350,  68. 

Lake  Champlain  &  Moriah  RR. — Stock  Issue  Approved.— 
The  P.  S.  Commission  on  Feb.  16  authorized  the  company  to 

,<e  $200,000  common  stock  to  reimburse  it  for  moneys  ex 
pended  from  income  from  June  30  1905  to  June  30   1910. 
— V.  93,  p.   527. 

Lake  View  Traction  Co.,  Memphis. — Status. — The  "Mem- 
phis Appeal"  on  Feb.  3  contained  a  statement  of  assets,  lia- 
bilities, &c,  signed  by  Pres.  R.  F.Tate,  intended  to  show  that 
the  company  is  not  insolvent. 

Mr.  Tate  reports  that  the  company's  assets  have  co-;t  r,8  15.2S2  (including 
10  83  miles  of  road,  new  70-11).  rail  and  new  steel  bridges.  $170,639;  fran- 
chise of  Clarksdale Covington  &  Colllervllle Interurba  i  Rs  ■  5500,000,  *c). 
and  have  a  present  value  of  5942,223.     Agains  $3 50 ,000  bonds 

•d  bj  the  $2,500,000  mortgage  made  In  July  1903  (Merc.  Tr.  io..  St. 
Louis,  trustee),  which  have  been  sold  to  a  syndicate  at  70,  bui   which  the 

coi qj    ''  '    the  Bight  to  buy  1         till    '.''■     I     8    '  for  $23l,ooo;  bond  on 

,n  St.  propeil    .  $17,000;  other  liabilities.  $39,570.  -V.  94,  p.  351.  • 
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Macomb  &  Western  Illinois  RR. — Operation  Discontinued. 
— It  is  expected  that  the  operation  of  the  road,  which  was 
recently  sold  at  public  auction  to  a  Chicago  wrecking  firm 
for  §50,000,  will  be  discontinued  and  the  equipment  disposed 
of  as  junk. — V.  94,  p.  351. 

Maine  Central  RR. — Sale  of  Notes. — Lee,  Higginson  &  Co 
and  F.  S.  Moseley  &  Co.,  N.  Y.  and  Boston,  offered  and  sold 
at  par  and  int.  on  Wednesday  the  issue  of  $12,000,000  1-year 
4%  coupon  debenture  notes  which  they  purchased  from 
J.  P.  Morgan  &  Co.,  the  syndicate  managers.  Dated  Mch.  15 
1912  and  due  Mch.  15  1913.  (No  option.)  Par  $1,000  and. 
multiples.  Int.M.&S.  15.  Legal  investment  for  Mass. sav- 
ings banks.    "Boston  News  Bureau"  on  Feb.  21  said  in  part: 

This  ottering  is  simply  a  refunding  operation  and  amounts  to  an  annual 
savin?  in  interest  charges  of  between  §150.000  and  81(50,000. 

Last  July  the  shareholders  authorized  the  issuance  of  a  little  over  So. 000,- 
000  of  stock.  [This stock  was  offered  at  par  to  shareholders  of  record 
Aug.  ".]  A  general  mortgage  bond  Issue  of  S25.000.000  was  also  created 
for  refunding  purposes.  The  road  was  authorized  to  sell  §12,000, 000  of  the 
bonds  at  once,  but  for  one  reason  or  another  has  never  done  so.  The  sale 
of  these  $12,000,000  notes  at  this  time  is  a  temporary  expedient  and  means 
that  upon  maturity  the  notes  may  themselves  be  refunded  into  the  general 
mortgage  bonds  or  taken  up,  in  Dart  at  least,  through  issuance  of  more  stock. 

Of  the  $20,392,192  bonds  of  Maine  Central  proper  there  matures  on 
April  1  1912  over  75%,  or,  to  be  exact,  515,484,000.  This  comprises  four 
issues  of  consols — S3. 924.000  7s.  5269,500  5s,  51,525,000  4  Hs  and  .$3,265,- 
500  4s.  In  addition  there  will  then  mature  two  issues  of  notes — 55,000,000 
2-year  4  Ms  and  51,500,000  1-year  4s. 

The  proceeds  of  the  stock,  already  paid  for,  and  the  new  notes  give  about 
51,500.000  in  excess  of  the  total  maturing  obligations. 

An  interesting  feature  of  this  new  financing  is  the  fact  that  it  leaves  the 
main  line  between  Portland  and  Bangor  without  any  prior  mortgage  lien 
of  any  kind.  The  obligation  of  these  debenture  notes  is  equal  to  that  of 
the  sinking  fund  bonds.  Not  only  is  there  no  mortgage  on  this  304  miles 
of  main  line,  but  on  the  entire  441  miles  of  Maine  Central  proper  there  will 
be  outstanding  after  April  1  only  $1,781,000  mortgage  obligations,  a  total 
of  only  54,000  per  mile.  These  mortgage  bonds  are  made  up  of  three  small 
issues  on  the  Maine  Shore  Line,  the  Penobscot  Shore  Line  and  the  Knox  & 
Lincoln  lines.  There  are,  of  course,  numerous  mortgage  issues  on  the  leased 
lines,  but  the  441  miles  of  main  line  is  practically  free  from  mortgage  debt. 

The  sale  of  these  notes  is  understood  to  be  the  last  important  piece  of 
financing  which  the  Mellen  system  has  in  mind  for  1912. — V.  94,  p.  68  < 

Missouri  Oklahoma  &  Gulf  RR. — Bonds  Offered. — The 
Banque  Franco-Americaine  of  Paris,  it  is  stated,  has  offered 
the  $10,000,000  5%  bonds,  in  $100  denominations  or  515 
francs,  at  475  francs.     See  V.  94,  p.  487. 

Missouri  Pacific  Ry. — Engraved  Bonds  Ready. — Treasurer 
A.  H.  Calef  announces  by  advertisement  on  another  page 
that  the  engraved  certificates  representing  the  Missouri 
Pacific  and  St.  Louis  Iron  Mt.  &  Southern  equipment  gold 
notes,  Series  2,  dated  Nov.  1  1911  (V.  93,  p.  1260),  are  now 
ready  for  delivery  at  the  Central  Trust  Co.,  54  Wall  St., 
New  York,  upon  presentation  and  surrender  of  the  out- 
standing temporary  certificates  outstanding. 

Favorable    Decision. — The    Missouri    Supreme    Court    on 

Feb.  9  en  banc  unanimously  sustained  the  demurrer  to  the 

petition  filed  by  Attorney-General  Major  to  oust  16  of  the 

principal  railroads  from  the  State  on  the  ground   that  the 

petition   failed    to   allege   facts    to   support   the   allegations 

therein. 

The  ouster  proceedings  were  filed  while  Gov.  Hadley  and  members  of  the 
Legislature  were  negotiating  with  railroad  officials  for  an  agreement  under 
which  the  railroads  would  not  charge  in  excess  of  2  W  cents  a  mile  pending 
the  result  of  litigation  in  the  Federal  Court  to  determine  the  validity  of 
the  2-cent  law.  The  Attorney-General  declined  to  take  part  in  the  nego- 
tiations, saying  that,  a3  the  State's  chief  law  officer,  he  would  insist  upon 
the  observance  of  the  2-cent  law.  This  upset  the  negotiations  and  the 
railroads,  with  the  exception  of  the  Frisco  and  the  Burlington,  returned  to  a 
3-eent  fare.  It  was  charged  that  the  railroads  were  in  a  conspiracy  to 
charge  more  than  2  cents,  the  legal  fare,  and  the  Court  was  requested  to  fine 
and  oust  them. — V.  93,  p.  1534. 

Montreal  Tramways  &  Power  Co. — Notes  All  Sold.— 
Dominick  &  Dominick  and  Coggeshall  &  Hicks  announce 
that  the  .$1,350,000  6%  3-year  collateral  notes  have  been 
more  than  twice  oversubscribed.     See  V.  94,  p.  488. 

Morris  &  Essex  RR. — Bonds. — See  Delaware  Lackawanna 
&  West.  RR.  under  "Annual  Reports"  above.- — V. 82, p. 805. 

New  York  Central  &  Hudson  River  KB,.— New  Treasurer. — 
Milton  S.Barger  has  been  appointed  Treasurer  of  New  York 
Central  Lines  west  of  Buffalo,  to  succeed  the  late  Charles  F.Cox. 

Mr.  Barger  is  the  son  of  Samuel  F.  Barger,  who  was  a  director  of  the  New 
York  Central  for  many  years  and  was  one  of  the  intimate  associates  of 
William  H.  Vanderbilt.  He  is  Treasurer  of  the  New  York  &  Harlem  RR.. 
Assistant  Treasurer  of  the  Mohawk  Valley  RR.  and  Treasurer  of  the  Clear- 
field Bituminous  Ooal  Corporation.  Mr.  Barger  will  be  succeeded  as  As- 
sistant Treasurer  of  the  New  York  Central's  Eastern  system  by  George  W. 
Porter. — V.  94,   p.  279,  208. 

Northern  Ry.  of  Costa  Rica. — Bonds  Called. — Twenty-one 
($21,000)  bonds  issued  under  mortgage  dated  Sept.  15  1900, 
for  payment  at  par  and  int.  March  1  at  Old  Colony  Trust  Co., 
Boston,  trustee. — V.  93,  p.  527. 

Philadelphia  Company,  Pittsburgh,  Pa. — Meeting. — An 
advertisement  on  another  page  calls  a  meeting  of  the  share- 
holders for  April  29  to  authorize  $25,000,000  6%  cum.  pref. 
stock  and  $10,000,000  convertible  debentures,  viz.: 

(a)  The  increase  of  the  authorized  capital  stock  from  548,400,000  to 
873,400,000,  such  increase  to  be  in  the  cumulative  preferred  shares,  entitled 
to  dividends  at  6%  per  annum  out  of  net  earnings,  and  preferred  also  as  to 
payment  of  the  par  value  thereof  and  all  accrued  dividends  out  of  assets 
m  liquidation  or  distribution  of  assets,  but  with  no  right  to  vote  ex- 
upon  increasing  the  mortgage  or  secured  indebtedness  or  the  issue  of 
further  pref.  stock  of  a  priority  or  parity  with  such  preferred  stock,  so  long 
as  dl  ire  paid  upon  it;  upon  default  in  the  payment  of  dividends, 

such  preferred  stock,  however,  to  have  the  right  to  vote  upon  all  corporate 
questions  to  the  same  exten  any  other  stock. 

(6)  510,000.000  5%  debentures  maturing  in  10  years  and  to  be  convertible 
at  option  of  holders  into  cumulative  preferred  shares  on  basis  of  20  shares 
of  $50  each  for  51,000  of  debentures.     See  V.  94,  p.  488,  417. 

Purchase. — Control  of  the  Duquesne  Light  Co.  has  been 
purchased  by  Mason  P.  Starring,  Pres.  of  United  Rys.  In- 
vestment Co.,  in  the  interest  of  the  Philadelphia  Co. 

The  Duquesne  Light  Co.   during   1911   increased   its  authorized  capital 
stock  from  5500,000  to  53,000,000;  bonds  out  at  last  accounts.  51,000,000 
>S  dated  1907,  total  auth.  510,000,000  (V.  93,  p.  49) . — V.  94,  p.  488. 

Puget  Sound  Traction,  Light  &  Power  Co.,  Seattle. — 
Notes  Offered. — Harris,  Forbes  &  Co.,  N.  V.;  Lee,  Higginson 


&  Co.,  Boston,  N.  Y.  and  Chicago;  N.  W.  Harris  &  Co.,  Inc., 
Boston,  and  Harris  Trust  &  Sav.  Bank,  Chicago,  offered  this 
week  at  1003^  and  int.,  yielding  about  ±%%,  $7,500,000 
2-year  5%  mortgage  gold  notes  dated  Feb.  1  1912  and  due 
Feb.  1  1914.  Callable  as  a  whole,  but  not  in  part,  at  101 
and  int.  on  the  first  day  of  any  calendar  month  on  four  weeks' 
notice.  Par  $1,000  c*.  Int.  F.  &  A.  in  Boston.  Trustee, 
Old  Colony  Trust  Co.,  Boston.  See  advertisement  on 
another  page. 

Abstract  of  Letterlfrom  Stone  &  Webster  Management  Association,  Gen- 
eral Managers.  Boston,  Feb.  17  1912. 
Organized  In  January  1912  [under  laws  of  Maine,  per  plan  in  V.  94,  p.  124] 
and  owns  or  controls,  through  ownership  of  a  large  majority  of  their  capital 
stock,  properties  comprising  substantially  alt  the  electric  street  and  inter- 
urban  railway  and  the  commercial  electric  light  and  power  companies  serv- 
ing the  Pugct  Sound  district,  including  the  cities  of  Seattle,  Tacoma,  Bel- 
lingham  and  Everett,  Wash.  Population  served  (1910),  over  400,000. 
Properties  Acquired  Outright  or  Through  Acquisition  of  Capital  .stock. 
[See  statement  for  each  company  in  "Electric  Railway  Section." — Ed.] 

(1)  The  physical  property  of  the  Seattle-Tacoma  Power  Co.,  which  has 
been  in  successful  operation  for  12  years  and  which  owns  a  hydro-electric 
plant  of  25,000  h.p.,  with  transmission  lines  to  Seattle  and  Tacoma. 

(2)  Subject  to  54,000,000  of  bonds,  the  physical  property  of  the  Pacific 
Coast  Power  Co.,  which  has  just  completed  a  hydro-electric  plant  of  27,000 
h.p.  (ultimate  capacity  approximately  80,000  h.p.)  on  the  White  River, 
20  miles  from  Seattle  and  15  miles  from  Tacoma. 

13)  A  large  majority  of  the  pref.  and  common  stocks  of  the  followinu  cos 
(a)  Seattle  Electric  Co.,  which  owns  and  operates  substantially  all  the 
street  railway  and  a  large  part  of  the  eiectric-lighting  and  power  business 
in  Seattle,  and  owns  all  the  stock  of  the  Puget  Sound  Power  Co.  and  all  the 
stock  of  the  Pacific  Northwest  Traction  Co.  The  Puget  Sound  Power  Co. 
owns  and  operates  a  hydro-electric  plant  of  20,000  h.p.  on  the  Puyalhip 
River,  with  transmission  lines  to  Seattle  and  Tacoma.  The  Pacific  North- 
west Traction  Co.  owns  and  operates  an  interurban  electric  railway  be- 
tween Seattle  and  Everett;  is  constructing  an  interurban  electric  railway 
from  Bellingham  south  through  the  Skagit  Valley  to  Burlington,  Mt.  Ver- 
non, &c,  and  owns  the  stock  of  the  Puget  Sound  International  Hy.  & 
Power  Co.,  which  controls,  through  a  99-year  lease,  the  street  railwaj  ,  the 
water  supply  and  practically  all  of  the  electric  lighting  and  power  business 
In  the  city  of  Everett,  (b)  Puget  Sound  Electric  Ry.,  which  owns  an  inter- 
urban railway  line  between  Seattle  and  Tacoma  and  controls  the  entire 
electric  railway  and  a  portion  of  the  electric  power  business  in  the  city  of 
Tacoma,  through  ownership  of  all  the  stock  of  the  Tacoma  Ry.  &  Power 
Co.,  and  all  the  stock  of  the  Pacific  Traction  Co.  (c)  Whatcom  County 
Ry.  &  Light  Co.,  which  does  the  entire  electric  railway,  light,  power  and 
gas  business  of  Bellingham;  owns  a  4,000  h.p.  steam  station  in  Bellingham 
and  a  2,000  h.p.  hydro-electric  station  about  50  miles  from  the  city. 
Capitalization — Funded  Debt — Total  Stock  Outstanding  and  Issuable  under  Plan 
[If  all  the  stocks  of  the  controlled  companies  and  the  convertible  bonds 
of  the  Seattle  Electric  Co.  should  be  exchanged  for  stock  of  this  company, 
per  plan  of  consolidation,  V.  94,  p.  124.] 

Authorized.  Out  Feb.  17.     Under  1'lun. 

Common  stock __  $25, 000, 000*518,022, 540'.$20, 328, 110 

Preferred  stock  6%  cumulative 15,000,000      '7,993,333   •■11, 100,967 

Funded   debt:   2-year   5°„    mortgage 

notes  (this  issue) 12,000,000        7,500,000        8, 000. 004 

Remaining  54,000,000  notes  in  escrow  issuable 
only  under  conservative  restrictions. 
Bonds  of  controlled  cos.  inot  incl.  $1,833,000  Se- 
attle-Tacoma i'oiv.  Co.  5s  to  be  retired  by  pro- 
ceeds from  sale  of  57,500,000  of  notes  now  sold) .  $29,154,000 

*()f  these  amounts  51,476,180  of  common  stock  and  $1,025,000  o.  pref. 
stock  are  represented  by  non-interest-bearing  receipts  exchangeable,  par 
for  par,  for  stock  certificates  by  Jan.  15  1916.    (V.  94,  p.  124.) 

The  proceeds  of  this  issue  will  be  used  to  acquire  the  physical  propi  i  i>  c' 
the  Seattle-Tacoma  Power  Co.,  to  retire  maturing  obligations  and  all  ex- 
isting floating  debts  of  the  controlled  companies  and  to  provide  for  addi- 
tions to  the  companies'  property.  The  notes  will  be  secured  (a)  by  a  first 
mortgage  on  the  property  formerly  owned  by  the  Seattle-Tacoma  l'ower 
Co..  which  includes  a  hydro-electric  plant  of  25,000  h.p.  and  transmission 
lines;  (b)  by  mortgage  subject  to  .$4,000,000  of  bonds  on  the  property  for- 
merly owned  by  the  Pacific  Coast,  Power  Co.,  which  includes  a  completed 
hydro-electric  plant  of  27,000  h.p.;  ic)  by  pledge  of  securities  of  controlled 
companies  having  a  market  value  of  approximately  $14,780,000,  of  which 
amount  approximately  57,770.000  will  also  be  subject  to  the  54,000,000 
mortgage  of  the  Pacific  Coast  Pow<  Co  mentioned  above.  Additional 
securities  of  the  controlled  companies  will  from  time  to  time  be  obtained 
in  exchange  and  will  be  pledge.:  as  further  security. 

Net  Earnings  in  1911  from  Property  on  which  These  Notes  are  a  First  lien. 
Added  to  Dividends  Paid  in  '911  on  Stock  now  Pledged  to  Secure  Notes. 

Net  income  derived,  as  above  stated 1 *S1,563,44* 

Annual  interest  on  57,500,000  of  notes 37  5,000 

Balance $1,188,440 

•Not  including  any  earnings  from  the  White  River  power  development 
[now  owned  by  the  company]    which  began  operation  in  Dee.  1911. 

On  the  above  basis  earnings  were  more  than  4  times  the  annual  inter- 
est charge  on  these  notes. 
Estimate  of  Combined  Earnings  of  Co.  and  its  Controlled  Cos. — Cal.  Yr.  1912* 

Gross  earnings $8,593, 000 lint.  (incl.  these  notes) $1,800,650 

Act  earnings  (after  taxes)   3.73  1,000  ISinking  fund 221.000 

Balance  after  all  int.  (incl.  int.  on  these  notes)  and  sinking  fund. 51. 7:2. 350 
The  interest  charge   ($1,800,650)    here  included  embraces  the  interest 
charge  on  this  note  issue:  also  interest  on  $993,000  Seattle  Electric  Co.  con- 
vertible 5s,  which  may  be  converted  into  common  stock. 

The  equity  in  the  property  over  and  above  the  $7,500,000  of  note  now 
sold,  as  evidenced  by  the  market  value  of  the  pref.  and  common  stock-  now 
outstanding,  amount  approximately  to  $17,500,000. — V.  94,  p.  27:..    124 

Sacramento-Woodland  Electric  RR. — New  Company. — 
This  company,  incorporated  in  California  last  July  with 
$1,000,000  of  authorized  capital  stock,  to  build  an  electric 
railway  from  Sacramento  to  Woodland,  Cal.,  17  miles,  has 
filed  a  mortgage  with  the  Mercantile  Trust  Co.  of  San  Fran- 
cisco, as  trustee,  to  secure  an  issue  of  $1,000,000  bonds,  of 
which  $750,000  will  be  issued  on  the  aforesaid  line  and  the 
remainder  reserved  for  additions  and  improvements.  Con- 
tracts have  been  let,  and  the  entire  line  is  expected  to  be  com- 
pleted by  June  1  1912.  Branches  are  proposed.  The 
President  is  T.  T.  C.  Gregory  of  Sacramento,  who  is  also 
President  of  the  projected  Vallejo  &  Northern  RR. 

St.  Louis  Southwestern  Ry. — Improvements. — Cen.  Mgr. 

F.  H.  Britton  is  quoted  by  the  "Manufacturers'  Record"  as 

follows  in  regard  to  improvements  to  be  provided  from  the 

recent  sale  of  $7,500,000 first  terminal  and  unifying  bonds. 

Terminal  construction  at  St.  Louis  includes  5-story  freight-house  750  ft. 
long;  house  and  team  tracks  to  hoid  approximately  240  cars  under  way, 
will  be  completed  June  1 :  work  not  started  at  other  cities;  details  not  com- 
plete. Depot  building  is  of  steel  and  reinforced  concrete:  tracks  laid  with 
75-lb.  steel  rail;  driveways  paved:  contemplate  erection  of  freight-house 
and  team  tracks  at  Fort  Worth  and  have  in  mind  enlargement  or  construc- 
tion of  additional  terminals  at  several  other  cities. — See  V.  94,  p.  488,  417. 

San  Diego  &  Arizona  Ry. — Suit. — The  Southern  Pacific 
Co.,  it  is  reported,  on  Feb.  3  filed  suit  in  the  Federal  Court 
at  San  Francisco  against  John  D.  and  Adolph  B.  Spreokels 
to  recover  $3,220,919.  being  $2,670,000  for  advancesjfor 
the  construction  of  the  interest  thereon. 
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The  company  was  incorporated  In  California  on  Dec.  15  1906  to  build 
from  San  Diego,  Cal..  at  a  connection  with  the  Atch.  Top.  &  Santa  Fe,  to 
Yuma  <\rlz..  with  $6,000,000  authorized  stock,  of  which  $2,000,000  paid  In; 
par  $100.  At  last  accounts  36  miles  had  been  constructed,  of  which  14 
miles  were  In  operation  between  San  Diego  and  San  Ysidro,  Cal.     The  dis- 

§ute  is  over  the  interpretation  of  a  contract  entered  into  between  the 
outhcrn  Pacific  Co.  and  the  Spreck-'Is,  in  1906.  the  defendants  insisting 
that  the  contract  was  an  option  by  them  to  purchase  the  road,  while  the 
Southern  Pacllic  Co.  claims  that  it  was  an  agreement  of  purchase. 

Toledo  Railways  &  Light  Co. — Report. — For  cal.  year: 

Year —                Gross.  Exp.&Txs.  Net.  Interest.  Surplus. 

1911                          S.",,399,372  S2.384.83S  $1,014,534  8820,424  5194,110 

1910                            2.985,382  1,980,554  1,004,828  814,427  190,401 
—V.  94,   p.  209,   125. 

Wabash  RR. — Improvements. — -The  '"Railway  Age  Ga- 
zette," New  York,  Feb.  2,  in  a  detailed  statement  regarding 
the  extensive  program  of  improvements  which  have  been  out- 
lined by  the  receivers,  principallyjfor  the  presentyear,  report.-; 

List  of  Expenditures  Authorized — Estimated  Cost  $7,489,500. 

New  Equipment — 30  additional  engines,  1,000  steel  underframe 
36-ft.  and  40-ft.,  80,000  lbs.  capacity,  stock  cars;  750  40-ft., 
80,000  lbs.  capacity,  automobile  cars:  1,000  steel  underframe, 
36-ft.,  40-ton  box  cars;  200  steel  hopper  cars,  50  tons  capacity: 
20  passenger  train  cars 53,52 5 .000 

Second  track  work  (17  pieces) ,  in  all  180.8  miles  of  new  2d  track, 
which  will  increase  the  capacity  of  the  line  in  and  out  of  all  im- 
portant terminals,  and  when  it  is  completed  will  give  the  Wa- 
bash a  double-track  line  from  Lodge.  111.,  to  St.  Louis,  Mo.. 
•  leaving  only  116  miles  of  single  track  on Chlcago-St.  Louis  line  2,954,500 

Miscellaneous  items — Track  elevation.  Ft.  Wayne.  $125,000; 
block  signaling  and  telephone  dispatching,  $150,000:  replacing 
or  strengthening  bridges,  first  year,  $100,000:  industry  sidings 
and  passing  tracks,  $150,000;  Delray  engine  house,  &c,  $75,000: 
miscellaneous  improvements  authorized  under  old  management 
not  completed  or  paid  for,  $250,000;  machine  tools,  $100,000; 
new  rail  on  Chicago-St.  Louis  line.  100-lb.  rail  suggested, 
10,000  tons,  say,  $300,000,  of  which  to  be  carried  to  capital 

account  $60,000 1,010,000 

See  also  V.  94.  p.  353. 

Washington    Baltimore     &     Annapolis    Electric     RR.— 

Earnings. — For  9  months  ending  Dec  31: 

Gross  Net  Other     Deductions Bal.. 

Nine  Months.   Earnings.     Revenue.    Income.      Tares.      Bond  Int.       Sur. 

1911 5555,902      5293,943      $2,190      521.370      $179,108      $95,655 

1910 536,904        270,631         1 .495  (Reorg.in'l  1;  V.92.P.796.  957) 

Note. — The  earnings  reported  in  the  "El.  Ry.  Sec,"  p.  127,  are  those  for 
the  three  months  ending  June  30  1910  and  1911  and  not  those  for  the 
twelve  months.— V.  93.  p.  409. 

Washington- Virginia  Ry. — Report. — For  cal.  year  1911: 

Gross  earnings  and  income.  $507,085;  operating  expenses  and  taxes,  5205, 
101;  net  earnings,  5241,984;  interest,  5160.453;  bal.,  sur.,  581,530. — 
V.   93,   p.   797. 

West  End  Street  Ry.,  Boston. — Application  to  Issue  Bonds. 

— The  company  has  petitioned  the  Mass.  RR.  Commissioners 

for  authority   to   issue   $754,000   negotiable   20-year  4J^% 

bonds,  dated  July  1  1910. 

The  proceeds,  together  with  $20,396  realized  as  premiums  on  an  issue  of 
27,800  shares  of  stock  Sept.  15  1910,  are  to  be  applied  towards  cancellation 
of  $774,976  due  to  the  Boston  Elevated  Ry.  for  improvements. — V. 93, p. 667. 

West  Penn  Traction  Co. — Acquisitions. — This  company, 
one  of  the  largest  public  utility  companies  controlled  by  the 
Kuhn  interests,  on  Feb.  20  acquired  the  Allegheny  Valley 
Street  Ry.  Co.,  running  from  Aspinwall  to  Xatrona,  about 
22  miles,  and  giving  the  West  Penn  an  entrance  into  Pitts- 
burgh over  the  Pittsburgh  Railways  Co.  tracks.  The  Alle- 
gheny Valley  Light  Co.  was  also  acquired  by  the  purchase. 
An  authoritative  statement  says: 

Some  few  weeks  ago  the  company  took  over  the  Kittanning  &  Leechburg 
Railways  Co., embracing  11  miles  of  track,  serving  Kittanning.  Manorville, 
Ford  City  and  Wickboro.  and  the  Pittsburgh  &  Allegheny  Valley  Traction 
Co.,  Including  9  miles  of  track,  serving  Leechburg,  Hyde  Park,  Vander- 
grlft,  Vandergrift  Heights,  North  Vandergrift  and  Apollo;  also  the  KIski- 
minetas Valley  Electric  Co.  and  die  Kittanning  Electric  Co.  These  proper- 
ties, with  those  purchased  Feb.  20, embrace  ail  of  the  electric  transporta- 
tion, lighting  and  power  business,  under  private  ownership,  in  the  Alle- 
gheny Valley,  from  Pittsburgh  to  Kittanning,  and  in  the  KIskiminetas 
Valley  from  Freeport  to  Apollo.  The  total  mileage  of  the  traction  lines 
acquired  is  42  and  the  total  population  served  with  transportation  facilities 
about  83.000,  and  the  population  served  with  electric  light  and  power 
amounts  to  about  37,000. 

The  West  Penn  Traction  Co.  now  operates  a  total  of  212  miles  of  U-ack. 
located  In  Westmoreland.  Fayette,  Allegheny  and  Armstrong  counties,  and 
is  furnishing  light  and  power  in  nearly  100  municipalities  located  in  West- 
moreland, Fayette.  Allegheny.  Armstrong.  Greene,  Washington  and 
Beaver  counties.  The  company's  transmission  lines  from  New  Alexandria 
In  Westmoreland  County  are  being  extended  to  connect  with  the  new 
properties  at  Apollo  on  the  KIskiminetas  River,  Salina  and  Naltsburg  being 
served  by  the  connecting  link.     See  also  V.  93,  p.  165. 

Winona  (Minn.)  Ry.  &  Light  Co. — Payment  of  Interest.— 
The  U.  S.  District  Court  on  Feb.  19  authorized  receiver 
Howard  Morris  to  pay  the  int.  on  the  $500,000  5%  bonds 
which  was  due  on  Jan.  1  1912;  also  a  claim  of  $4,607  45  for 
coal.— V.  93,  p.  1727 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Acme  Tea  Co.,  Philadelphia. — Stock  Increase. — The  stock- 
holders will  vote  March  19  on  increasing  the  stock,  common 
from  $750,000  to  $1 ,000,000,  pref .  also  $750,000  to $1 ,000,000. 

The  new  stock,  wc  are  informed,  will  be  subscribed  for  at  par.  Company 
operates  a  large  bakery,  also  an  extensive  warehouse  for  its  tea,  &c.  busi- 
ness. Pres.,  Thomas  P  Hunter;  V.-P.,  William  M,  Crowe;  Sec,  John 
Glenn:  Treas..  Archibald  McKinley.      Office.   Phila. — V.  85,  p.223 

Adams  Express  Co. — Indictment. — The  Federal  Grand 
Jury  at  Cincinnati  on  Feb.  23  returned  an  indictment,  with 
11  counts,  against  the  company,  charging  it  with  having 
exacted  more  than  the  published  rates  from  shippers.  This 
is  said  to  be  the  first  of  a  series  of  indictments  against  ex- 
press companies  for  exacting  from  shippers  more  than  the 
published  rates. 

During  the  Investigation  of  express  companies  by  the  Commission,  Com- 
missioner Lane  announced  the  intention  of  the  Commission,  staling  that 
discovery  had  been  made  of  3,000  instances  of  overcharging  in  a  single  day. 
I  he  alleged  violation  of  the  law  for  which  the  indictment  was  returned  was 
the  exaction  of  excessive  unlawful  rates  on  shipments  from  Indianapolis. 
Ind.,  to  Franklin,  Penn.  The  rate  between  the  two  cities  is  51  75  a  hundred 
pounds,  but  the  agent  of  the  company  at  Franklin,  it  Is  said,  collected  $2 
a  hundred. 

Seven  Cincinnati  manufacturing  linns  were  also  indicted,  charge' 

attempting  to  obtain  transportation  at  low ates  than  I  established 

by  the  Commission.     All  of  the  indictments  for  misbilling  ol    freight  were 
■nit  of  the  investigation  bv  the  Commission       \  .  93 


Adirondack  Electric  Power  Corporation. — Securities  Ap- 
proved.— The  P.  S.  Commission  on  Feb.  20  approved  the  ap- 
plication of  this  reorganized  company  (successor  of  the  Hud- 
son River  Electric  Power  and  allied  companies)  for  permis- 
sion to  issue  $9,500,000  common  and  $2,500,000  pref.  stock 
and  $5,000,000  50-vear  5%  bonds,  as  provided  for  in  the 
plan  (V.  93,  p.  348). 

The  Commission  issued  a  Statement  saying  that  prior  to  the  decision  of 
the  Court  of  Appeals  in  the  Third  Ave.  RR.case,  it  uniformly  held,  in  re- 
organization cases,  that  a  reorganized  corporation  should  be  treated  upoM 
precisely  the  same  footing  as  any  other  corporation  in  the  matter  of  stock 
and  bond  issues,  holding  that  stock  and  bonds  must  bear  a  proper  relation 
to  the  value  of  the  property  for  wbioh  they  were  Issued.  Under  the  law 
as  it  now  stands  the  Commission,  it  is  stated,  has  no  power  to  inquire, 
except  as  to  two  particulars.  (1)  whether  the  applicant  is  duly  incorporated 
pursuant  to  the  laws  of  the  State,  and  (2)  to  determine  that  the  securities 
of  the  reorganized  corporation  are  not  in  excess  of  the  valid  outstanding  se- 
curities of  its  predecessor. 

The  Commission  says  that  they  have  not  been  able  to  inquire  into  the 
value  of  the  properties  involved,  because  of  the  decision  in  the  Third  Ave. 
case,  and  that  no  evidence  has  been  submitted  concerning  the  value  or 
the  properties:  that  they  are  entirely  unable  to  say  what  such  value  is,  and 
that  the  decision  is  made  without  reference  to  the  value  of  the  properties 
to  be  taken  over  by  th<-  new  corporation,  solely  because  the  law  compels 
the  Commission  to  make  such  decision. 

It  is  proposed  to  ask  for  bids  shortly  in  connection  with 
the  bond  issue.  The  stock  will  be  issued  at  once  and  placed 
in  a  5-year  voting  trust. — V.  93,  p.  1790. 

Amalgamated  Asbestos  Corporation,  Ltd. — Plan. — At  a 
meeting  in  Montreal  on  Jan.  25,  at  which  $6,521,886,  or 
more  than  75%  of  the  $8,000,000  bonds,  were  represented 
(the  Canadian  committee  holding  $1,351,386,  English  com- 
mittee $2,084,500,  U.  S.  committee  $2,456,500,  F.  J.  Cock- 
burn  $575,000,  various  $54,500),  there  was  appointed  a  cen- 
tral committee  composed  of  J.  E.  Aklred  (Chairman),  H.J. 
Fuller  and  Uzal  H.  McCarter  to  formulate  a  plan  of  reorgani- 
zation. This  committee  on  Feb.  16  1912  issued  a  plan  of 
reorganization  which  will  be  submitted  at  the  bondholders' 
meeting  Feb.  29.     The  committee  says  in  brief: 

The  average  annual  earnings  over  a  period  of  3  )A  years  has  been  not  less 
than  $250,000.  The  plant  is  capable  of  an  annual  output  of  30,000  tons, 
and  a  conservative  estimate  of  the  profit  would  be  $8  per  ton,  or  a  total  of 
$240,000  per  year.  Under  normal  conditions,  free  from  cut-throat  com- 
petition, profits  should  exceed  this  amount.  Conditions  during  the  past 
two  years  have  been  abnormal.  If  reorganized  [after  foreclosure  of  the 
1st  M.J  on  the  basis  shown  below,  the  company  will  have  in  its  treasury  cash 
and  quick  assets  amounting  to  approximately  $1,000,000. 
Proposed  Capitalization  of  Successor  Company. 
1st  M.  30-yr.  sink.  fd.  5%  bonds,  authorized  issue,  $5,000,000: 

issued   (additional  bonds  only  with  consent  of  two-thirds  of 

the  pref  erred  stock) $2, 875,00* 

Pref.  stock  6%  participating  (after  6%  on  pref.  the  common  stock 

is  to  receive  5%  dividends,  any  further  dividends  to  be  shared 

pro  rata  by  the  pref.  and  comm»n),auth.  and  issued 4,000,00* 

Common  stock,  authorized  and  Issued 2.875,009 

Riahts  of  Exchnniie  and  Subscription  Offered  Holders  of  Present  Securities. 
Holder   of  PayCash.     New  First  5s.         Preferred  Stock.       Common  Stock. 
1st   M.   5s   None...     25%    $2,000,000      50%    $4,000,000      25%    $2,000,00* 

do     option-85  %         ...  500,000      (bonus)      500,00* 

Old  pref.  stk.85%  .        375,000     .__.      (bonus)     375.00* 

The  plan  reduces  the  interest  charge  from  $400,000  to  $143,750,  "which 
will  be  easily  met  under  adverse  conditions."  (The  report  for  1911  Is 
said  to  show  total  profits  of  $98,003;  asbestos  on  hand.  $690,000;  accounts- 
receivable,  $47,927:  cash,  $18,887:  bills  payable,  over  $400,000— Ed. 1 — 
V.  93.  p.    1790. 

American  District  Telegraph  Co.  of  N.  Y. — New  Director. — 
Ford  Huntington  has  been  elected  a  director  to  succeed  J.  S. 
Patterson,  who  resigned. — V.  94,  p.  418. 

American  Felt  Co.,  Boston.—  Preferred  Stock  Sold. — Kid- 
der, Peabody  &  Co..  N  .  Y.  and  Boston,  have  placed  the  block 
of  $1,250,000  6%  cum.  pref.  stock  which  they  recently 
offered  at  101  and  accrued  div.  from  March  1 .  Divs.  M.  &  S. 
The  present  issue  of  stock  is  to  be  limited  to  pref.  stock, 
$1,250,000;    common  stock,  $2,000,000. 

Digest  of  Letter  from  Treasurer  George  F.  Willett.  Boston,  Jan.  26  1912- 

A  Massachusetts  corporation  and  a  large  manufacturer  of  all  kinds  of  felt, 
some  of  its  mills  having  been  in  successful  operation  over  50  years.  Total 
net  assets  exceed  S3, 500, 000:  net  quick  assets  behind  this  $1,250,000  pref. 
stock  over  $1,800,000. 

The  average  net  earnings  of  this  company,  and  its  predecessor,  the  Ameri- 
can Felt  Co.  of  New  Jersey,  for  the  past  live  years  have  been  over  $290,00* 
per  annum,  and  the  net  earnings  of  the  company  for  the  year  1911  were 
over  $325,000,  or  over  four  times  the  pref.  div.  As  is  well  known,  the  past 
year  has  been  a  poor  one  for  the  textile  industry;  nevertheless,  the  gross 
lales,  as  well  as  net  earnings  of  this  company,  show  a  substantial  increase 
over  the  average  for  the  previous  live  years. 

No  dividend  on  the  common  stock,  beyond  6%,  shall  be  paid,  if  the  net 
quick  assets  are  thereby  reduced  below  125%  of  the  outstanding  pref.  stock, 
without  the  consent  of  two-thirds  of  such  pref.  stock.  Up  to  $500,000  addi- 
tional pref.  stock  may  be  issued  for  cash  at  par,  provided  the  common  stock 
outstanding  has  been  increased  by  an  equal  amount  for  cash  at  par.  Other 
than  this,  no  more  pref.  stock  can  be  issued  and  no  bonds  placed  upon  the 
property  without  the  consent  of  two-thirds  of  the  pref.  stock. 

The  pref.  stock  will  be  callable  in  whole  or  in  part  at  125  and  accrued  div . 
and  will  have  equal  voting  powers  with  common  stock.     V.  92,  p.  658,  7*"" 

American  Gas  &  Electric  Co. — New  Directors. — M.  J. 
Warner  has  been  elected  a  director  to  succeed  A.  M.  Young, 
deceased.— V.  93,  p.  1536. 

American  Tobacco  Co.,  New  York. — Directors. — Further 
Changes. — The  changes  to  date  are: 

New  directors   (all  employees  of  the  company):     M.   W.   Reed,  T 
Walker,  J.  M.  W.  Hicks,  J.  Fletcher  Jr.,  P.  .1.  Han  Ion,  .1 .  T.  Wilcox,  M.  C. 
erson,  E.  S.  Edwards,  Geo.  W.  Hill,  C.  S.  '•  \V.  H.  O'Brien. 

Old  directors  retained;  Percival  S.  111!!,  George  Arents,  Anthony  N. 
Bradv,  Paul  Brown,  H.  M.  Hanna,  Pierre  Lorillard,  Oliver  it.  Payne, 
Frank  II.  Hay.  Thomas  1".  Ryan,  Grant  B.  Schley,  Robert  A.  C.  Smith. 
Charles  ,\T.  Strotz  and  Thomas  B.  "i  uille. 

Directors  retired:     Caleb  c.  Dula,  Uobert  B.  Dula,  Robert  « 

W.  R.  Irby,  who  have  become  directors  of  Liggett  &  Myers;  Thoma 
Maloney,  Herbert  D.  Kingsbury  and  Robert  are  now  on  t  in- 

board of  the  p.  Lorillard  Co.;  Jas.  B.  Duke,  Willia  '  atl> 

Chairman  of  the  Brltlsh-Amerlcat  rson.  Ceo.  D. 

Widener,  P.  A.  B.  Widener.  G.  Ins  and  Geo.  A.  Hclme. — V. 

p.    189,  418. 

American  Union  Telephone  Co.,  Harrisbnrg,  Pa. — Modi- 
fied Plan. — The  supplemental  proposal  of  the  Telephone  Iu- 
fcment  Co.   omits  from  the  proposed  reorganization  the 
National  Telephone  Corporation  and  its  underlying  proper- 
ties,  and    covers    <  American  Union  Telephone   Co. 

and    Consolidated  <ne    Companies    of    Pennsylvania 

.■  id    their    subsidiary  or    allied    concerns.     A  circular  sent 
Feb.  3  to  the  bondholders  oi    thi    United  Telephone  & 
Telegraph  Co.    aj    : 
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Capitalization  of  the  New  Company,  the  North  American  Telephone  &  Tele- 
graph Corp.  o,'  Pennsylvania  (V.  9-1,  p.  419). 
First  mtge.  50-year  5%  bonds  to  be  sold  to  net  80%  in  cash  for 
following  purposes:  (a)  Purchase  of  underlying  companies' 
bonds  and  stocks;  (b)  payment  of  all  secured  floating  debts  of 
acquired  companies;  (c)  payment  of  all  receiver's  obligations 
and  expenses  and  accrued  interest  on  bonds  specified  in  the 
different  proposals;  (d)  expenses  of  organization;  (e)  to  provide 
about  82,400,000  for  working  capital,  reconstruction  and  ex- 
tensions     87, 000, 000 

Gen.  SI.  50-year  5%   bonds 10,000,000 

To  be  Issued  for  reorganization,  not  over 85,500.000 

Issuable  only  with  consent  of  two-thirds  of  general 
mortgage  bonds  outstanding  for  future  exten- 
sions or  betterments  at  not  to  exceed  85%  of  cost 
thereof,  and  for  property  acquired  with  approval 
of  the  board,  after  an  independent  examination  of 

both  physical  prop  earnings remainder 

5%  nou-cum.  pref.  stock  (non-voting  save  as  to  stock  increases)  _  9.000,000 

Common  stock . 2,500,000 

The  present  issue  ef  general  mortgage  bonds,  preferred  and  common 
stock,  are  to  be  used  for  the  acquisition  of  the  stocks  and  bonds  of  the 
acquired  companies,  and  in  connection  with  the  reorganization. 

The  report  of  the  accountants  employed  by  the  bankers  purchasing  the 
first  mortgage  bonds  shows  that  the  average  net  earnings  of  the  companies 
enumerated  (in  "a,"  "b"  and  "d"  in  V.  93.  p.  1466)  for  the  years  1908, 
1909,  1910  and  nine  months  of  1911  were  8560,749.  Adding  to  this  the 
income  derived  from  the  uninvested  working  capital  would  give  an  esti- 
mated yearly  net  income  of  the  corporation  of  8630,749.  The  independent 
examination  of  the  physical  properties  confirms  the  opinion  of  the  manage- 
ment that  the  expenditure  of  the  capital  set  aside  for  reconstruction  and  ex- 
tensions will  result  in  largely  increased  earnings  and  decreased  operating 
expenses.  Should  any  of  the  aforesaid  companies  be  omitted,  the  general 
5s  and  pref.  stock  intended  for  their  purchase  will  be  left  in  the  treasury. 
The  Telephone  Investment  Co.  offers  to  the  holders  of  bonds  of  the 
United  Telephone  &  Telegraph  Co.  the  right,  on  or  before  March  22,  to  ex- 
change such  bonds  for  55%  in  general  mortgage  bonds  and  45%  in  pref. 
stock  of  the  corporation,  accrued  interest  to  July  1  1911  to  be  paid  for  in 
cash:  from  July  1  1911  to  date  of  exchange  to  be  paid  for  in  general  mortgage 
bonds  of  the  corporation  on  basis  of  120%  .  [Signed  Telephone  Invest: 
Co..  by  W.  H.  Hanger,  President,  710  Bailey- Farrell  Bldg.,  Pittsburgh,  Pa.] 
— V.  93,  p.   1466. 

American  Writing  Paper  Co.,  Springfield,  Mass. — Text  of 
Annual  Report. — The  annual  figures  were  given  in  V.  94, 
p.  414.     The  pamphlet  report  says  in  substance: 

Results. — During  the  year  just  past  the  net  product  of  the  mills  ha 
been  a  little  larger  than  for  any  other  year  and  the  sales  have  been  but  a 
few  tons  per  day  less  than  our  record.  The  selling  price  is  up  to  the 
average  for  the  past  12  years,  having  been  exceeded  but  three  times.  The 
cost  of  production  has  been  slightly  higher  than  the  average,  due  to  in- 
creased expenditures  in  the  selling  and  advertising  departments.  There 
has  been  expended  on  the  plants  during  the  past  year,  and  charged  to 
operating  expenses,  §388,157,  of  which  8230,719  for  ordinary  repairs  and 
8157,438  for  extraordinary  reparis  and  betterments. 

Sinking  Fund,  &c. — Beginning  with  1901  the  company  has  deposited 
yearly  $100,000  cash  for  sinking  fund  purpose;.  With  this  fund  the  trustee 
has  purchased,  at  the  market,  the  bonds  of  the  company,  and  has  also 
used  the  interest  on  the  bonds  so  purchased  for  buying  more  bonds,  so  that 
there  arc  now  in  the  sinking  fund  81.771,000  bonds,  costing  81,460,449. 
From  organization  until  1908  no  dividends  were  paid  and  out  of  surplus 
earnings  81,237,411  was  set  aside  as  reserve  for  additional  working  capital. 
From  time  to  time  investment  has  been  made  in  bonds  of  the  company, 
from  the  surplus  earnings,  so  that  at  the  present  time  the  treasury  "holds 
81,325,000  bonds,  costing  81,120.152,  held  as  an  asset,  subject  to  cancella- 
tion or  sale  as  the  directors  may  determine. 

During  1911  5200,000  bonds  were  bought  for  the  sinking  fund  at  an 
average  cost  of  90.29%  or  8180,557;  $98,000  bonds  at  89.97%,  or  $83,205, 
from  interest  on  bonds  in  the  treasury,  and  $129,000  bonds  at  same  average 
cost,  8116,000,  from  proreeds  of  real  estate  sold. 

The  company  has  in  the  sinking  fund  and  in  the  treasury  $3,096,000 
bonds,  all  drawing  interest.  The  reserves,  now  amounting  to  $3,524,131, 
consist  of  $1,237,411,  set  aside  for  additional  working  capital;  $1,504,750 
sinking  fund  and  $781,970  available    for  dividends.     See  V.  94,   p.  414 

Auglaize  Power  Co.,  Toledo,  Ohio. — Bonds — Status. — 
Crawford,  Patton  &  Cannon,  New  York  and  Philadelphia, 
who  originally  placed  the  issue  jointly  with  H.  L.  Crawford 
&  Co.,  recently  bought  in  and  offered  at  95  and  int.  a  small 
block  of  1st  M.  6%  gold  bonds  due  July  1  1941.  Int.  J.  &  J. 
Authorized,  51,000,000;  outstanding,  $700,000.  A  first 
mortgage  on  a  modern  hydro-electric  plant  situated  on  the 
Auglaize  Paver  near  Defiance,  Ohio,  transmission  lines,  water 
rights,  real  estate,  franchise  and  contracts. 

This  company  was  incorporated  in  Ohio  June  26  1911  with  $1,000,000 
of  authorized  capital  (in  §100  shares),  all  of  which  is  outstanding,  and  has 
built  a  dam  700  feet  long  and  30  feet  high  and  a  6,000  k.  w.  hydro-electric 
plant  on  the  Auglaize  River  3  miles  south  of  Defiance,  Ohio;  also  a  60,000- 
volt  transmission  line  to  supply  electric  power  In  Lima,  Defiance  and  Toledo, 
Ohio,  at  the  last-named  place  to  the  Toledo  Railway  &  Light  Co.  and  others. 
It  is  proposed  shortly  to  begin  building  two  additional  plants,  each  with  a 
capacity  of  3,500  k.  w.,  and  to  complete  the  same  during  1912.  The  St. 
Mary's  River  and  also  the  waste  waters  of  the  Cclina  and  Laramie  reser- 
voirs are  to  be  diverted  into  the  Auglaize  River. 

The  directors  and  officers  are:  J.  M.  Ashley,  Toledo,  President;  Robert 
R.  Livingston,  2  Rector  St.,  N.  Y ..  Vice-Pres.;  W.  P.  Wallace,  Sec, 
Toledo,  and  H.  L.  Crawford.  N.  Y.,  Treas.;  Charles  S.  Ashley  and  Grant 
Miller.  The  same  Interests  are  back  of  the  hydro-electric  development  on 
the  Maumee  River  at  Miami,  Ohio.  Construction  to  begin  late  In  1912  and 
be  completed  early  In  1913. 

Bell  Telephone  Co,  of  Pennsylvania. — Report. — 

Col.  Year —         Gross.  Net.  Interest.  Dividends.  BaL.Surp. 

1911 $19,802,382  $1,928,861  $235,974  $3,600,046  $1,092,841 

1910 18,349.425  4.535,907  245,885  3,550,784  739,237 

— V.  93,  p.   1791. 

Brier  Hill  Steel  Co.,  Youngstown,  Ohio. —  Undei-writing 
Offered. — The  Piealty  Guarantee  <fe  Trust  Co.  of  Youngs- 
town, Ohio,  is  offering  the  unsold  portion  of  the  underwriting 
for  81,200.000  7%  cum.  (non-voting)  pref.  stock  at  105 and 
int.,  to  yield  6.8%.  Pref.  p.  &  d.  Callable  after  1922  at 
$105  per  share  and  accumulated  (quarterly)  dividends. 

Resources  Feb.   1    1912 — Total,    89,563,000. 
Rolling-mill  properties,  Sl.860,000;  blast  furnace,  coke  and  ore 

properties,    56,652,000;    total $8,512,000 

Cash  and  Inventories  at  mills 1,051.000 

Offsets  -Stock  (Inclv.dina  above  Offering,)  89,288,000;  Bonds,  $275,000; 
-mon  stock  auth.,  $10,000,000;  in  treasury,  $2,517,000;  out- -$7,453,000 
t.  stock,  7%  cum.,  auth..  $5,000,000;  In  treas.,  $3,165,000;  out  1,835,000 

Underlying  6%  bonds  (n  tirable  after  July  1  1912  at  102) 275,000 

total  net  earnings  of  the  constituent  companies  for  the  years 
1907  to  1911,  Lncl.,  aggregate  $1,500,000  per  year  [against  present  pref, 
dividend  charge  of  $128. 150]. 

Digest  of  Letter  from  Hrier  Hill  Steel  Co.,  Youngstown,  O.,  Feb.  13  1912. 

Incorporate;!  ii  Ohio  Jan.  29  1912  with  an  authorized  capital  stock  of 
$15,000,000,  of  which  $10,000,000  is  common  stock  and  $5,000,000  is  7% 
cum.  !>rcf.  stock.     Formed  by  of   Brier   Hill   Iron   &  (  bal  Co.    fin 

operation  sine,-  isr.o;,  Soungstown  .steel  Co.  and  Thomas  Steel  Co.,  an  I 
has  since  purchased  thi     iropertii        '  the  Empire  Iron  &  Steel  Co.  and 
Garry  Iron  &  Steel  Co.  of  Wiles,  Ohio. 

1.000,000  and  5,000.000  tons  of  iron  ore 
on  i  > -re  in  Minnesota,  in  an  open-pit  mine:  a'oou:  '■ 

semer  and  half  basic  ore;  practically  all  uncovered,  lb)  Over  800  acn  ol 
thick-vein  coking  coal  in  the  Connelisville  region,  with  470  coke  ovens,  to- 
tal capacity  30.000  tons  of  coke  per  month,  (c)  Two  modern  blast  fur- 
naces, capacity  270,000  tons  per  year,  situated  on  57  acre  ad  in  Youngs 


town,(<?)  66  acres  adjoin  I  <:bove  tract,  on  which  it  is  proposed  to 
build  an  open-hear,  ■    plant  having  a  capacity  of  between  1*000  and 

2,000  tons  per  day.  [i  1  Two  sheet  oills  at  Niles,  Ohio,  having  18  stands 
of  hot  mills,  producing  sheet  steel,  metal  lath,  ceiling,  &c,  capacity 
nearly  90.000  tons  per  year. 

The  physical  properties  represent  a  valuation  of  $8,512,000,  of  which 
$7,453,000  is  represented  by  common  stock,  $535,000  by  pref.  stock 
8250,000  in  cash  and  $275,000  by  underlying  6%  bonds  on  the  rolling  mill 
properties  (only  indebtedness) .  Cash  was  paid  for  the  inventories  of  the 
Thomas  Steel  Co.,  the  Empire  Iron  &  Steel  Co.  and  the  Garry  Iron  & 
Steel  Co.,  and  the  raw  materials  in  the  yards  of  the  Brier  Hill  Iron  &  Coal 
Co.  and  the  Youngstown  Steel  Co.  are  to  be  paid  for  in  cash  or  stock,  at  its 
option,  in  i2  equal  monthly  payments,  beginning  April  1912;  also  the 
pig  iron  in  said  yards  is  to  be  paid  for  at  a  price  guaranteed  against  loss,  but 
only  when  the  iron  is  used  or  sold. 

The  present  offering  of  pref.  stock,  in  addition  to  the  $535,000  issued  in 
payment  for  properties,  is  limited  to  $1,300,000,  of  which  amount  $100,000 
has  been  sold  and  the  remaining  $1,200,000  has  been  underwritten  and  is 
now  offered  for  sale,  to  provide  "additional  working  capital  and  extensions. 

The  disposal  of  the  remaining  common  stock  has  been  provided  for  under 
an  arrangement  by  which  It  will  be  sold  for  cash  at  a  price  not  less  than  par 
[Signed  H.  H.  Stambaugh,  Chairman  of  Board,  and  John  Tod,  First  Vice- 
President.]     See  also  V.  94,  p.  418,  281. 

Buckeye  Pipe  Line  Co.,  New  York. — Dividend. — A  divi- 
dend of  10%  ($5  per  share)  has  been  declared  on  the  $10,- 
000,000  stock  of  this  former  subsidiary  of  the  Standard  Oil 
Co.  of  N.  J.,  payable  Mch.  15  to  holders  of  record  Feb. 10. 

Of  the  $10,000,000  stock  (par  $50)  the  Standard  Oil  Co.  of  N.  J.  recently 
owned  and  distributed  to  its  shareholders  $9,999,700.  Compare  Standard 
Oil  Co.  of  N.  J.,  V.  85,  p.  217,  790;    V.  93,  p.  1300. — V.  85.  p.  224. 

California  Power  &  Manufacturing  Co.,  San  Francisco. — 
Bonds. — This  company,  incorporated  in  California  in  Feb. 
1911  with  $5,000,000  of  auth.  capital  stock,  all  out- 
standing, has  filed  a  mortgage  to  the  Mercantile  Trust  Co.  of 
San  Francisco  as  trustee  to  secure  an  issue  of  $5,000,000  6% 
gold  bonds,  of  which  $1,000,000  has  been  or  will  shortly  be 
issued.  Dated  Dec.  1911,  due  in  40  years,  but  callable  at 
105.     Par,  $1,000.     Int.  M.  &  N.     Sinking  fund,  llA%. 

The  company  proposes  to  establish  a  hydro-electric  plant  at  a  point  50 
miles  east  of  Redding,  Cal.,  where  it  owns  lands  and  water  rights  for  a 
30,000  h.  p.  development.  There  will  be  about  50  miles  of  transmission 
lines  to  carry  the  electricity  to  places  in  the  Sacramento  valley.  The 
company  also  plans  to  use  its  "very  cheap  hydro-electric  power"  for  electro- 
chemical industries.  Pres.,  F.  G.  Baum;  Sec. -Treas.,  A.  G.  Boynton. 
Office,  801  Alaska  Commercial  Building,  San  Francisco. 

Canada  Cement  Co.,  Ltd.,  Montreal. — Report. — 

Net               Bond  Pf.  Div.  Surr,lvs  Total 

Calendar  Year —      Profits.  Interest.  (7%).  for  Year.  Surplus. 

1911 $1,333,898  $300,000  $735,000  $278,898  $496,892 

1910 1,177,098        300,000  735,000  142,698  217,994 

— V.  93,  p.   798. 

Canadian  Locomotive  Co.,  Ltd.,  Kingston,  Ont. — Presi- 
dent.— Vice-Pres.  Aemilius  Jarvis,  of  Toronto,  has  been 
elected  President,  succeeding  Hon.  Wm.Harty,  who  resigned. 
("Toronto  Globe,"  Jan.  5  and  Jan.  8). 

Bonds. — Touching  the  bonds  offered  by  Aemilius  Jarvi?  & 
Co.  and  Dominion  Securities  Corporation,  Ltd.  (see  V.  93, 
p.  2G1),  a  circular  said  in  part: 

Incorporated  June  9  1911  to'take  over  as  a  going  concern  the  undertaking 
of  the  Canadian  Locomotive  Co.,  Ltd.,  whose  average  annual  net  earnings 
for  the  four  years  1907-10  were  $291,719  (see  V.  93,  p.  47),  against  which  the 
present  annual  bond  interest  is  only  $90,000. 

Net  Assets  $5,000,000  .fitly  1   1911. 

Real  estate,  buildings,  plant  and  good-will 83,837,912 

Current  assets    (including   $734,910   invested  in   municipal   ,-n  1 

other  bonds,  see  V.  93,  p.  47),  $1,242,638;  less  current  liabilities, 

$81,874 1,162,088 

Issued  Capitalization. 
Capital  stock  ($1,500,000  is  7%  cum.  pref.  stock,  V.  93,  p.  47)  _  _$3,500,000 
First  mortgage  bonds,  auth.,  $2,000,000;  present  issue 1,500,000 

An  expert  appraisal  of  June  16th  1911  shows:  reproductive  value,  $2,- 
027,228;  depreciated  value,  $1,501,029,  not  including  net  liquid  assets. 

The  present  capacity  of  the  plant,  which  may  be  sai:l  to  comprise  every- 
thing required  for  the  building  of  the  most  modern  and  up-to-date  locomo- 
tives, is  capable  of  producing  a  yearly  output  of  about  75  engines.  The 
comoany  is  at  present  installing  additional  machinery,  which  within  the 
next  three  months  will  increase  its  output  very  materially,  and  when  the 
plans  in  hand  for  new  buildings  are  completed,  the  capacity  of  the  phrnt  will 
be  raised  from  6  to  16  locomotives  per  month,  without  any  increased  fixed 
charge  by  way  of  bond  interest  or  preferred  stock  dividend. 

i  'ndcr  an  agreement  with  the  city  of  Kingston,  the  company  enjoys  ex- 
emption from  all  taxation,  except  school  taxes,  up  to  the  year  1916. 

As  a  sinking  fund  the  company  is  required  to  pay  to  the  trustee-  yearly 
from  1916  to  1950  inclusive  a  sum  equal  to  1  %  of  the  par  value  of  the  bonds 
outstanding.     This  will  redeem  the  entire  $1,500,000  bonds  prior  to  1951. 

ii    excellent  management  has  been  strengthened  by  the  acquisition  as 
Gi  oeral  Manager  of  A.  W.  Wheatley.  previously  the  General  Manager  of  the 
can  Locomotive  Co.'s  plant  at  Dunkirk,  N.  Y.,  the  second  largest  loco- 
motive works  on  this  Continent. 

1 1 lirectors. — Aemilius  Jarvis,  Toronto   (Pres.);    John  L.  Whiting,  K.C., 
Lgston;   Robert  Hobson,  Hamilton  (Gen.  Mgr.  Steel  Co.  of  Canada,  Ltd., 
V.  '91,  p.  157;   V.  93,  p.  73  1):   Frank  G.  Wallace,  Pittsburgh;.  Pa.:    Warren 
Y.  Sopcr,  Ottawa;    James  Redmond,  Montreal.) 

Statement  by  Genera!  Manager  A.  W.  Wheatley,  Oct.  C4  1911. 

In  reply  to  your  inquiry  as  to  the  amount  which  the  Locomotive  Co. ex- 
p  ■.'Ct.s  to  have  available  for  payment  of  interest  on  its  bonds  and  dividends 
on  its  preferred  stock  by  the  1st  of  July  1912,  I  estimate  the  amount,  in- 
cluding the  interest  on  company's  investments,  should  be  in  the  neighbor- 
hood of  $300,000.  Wc  have  unfinished  contracts  in  hand  for  62  locomotives 
which  are 'scheduled  to  he' completed  by  the  end  of  July  31  1912.  The  esti- 
mate made  by  our  engineers  of  the  cost  of  extensions  to  buildings  and  plant, 
so  as  to  bring  the  capacity  of  the  works  up  from  6  to  16  locomotii  es  per 
month  is  approximately  $400,000.  These  extensions  I  expect  will  be  com- 
pleted by  January  1913,  so  that  the  earnings  after  that  date  should  be  ma- 
terially increased.     Compare  V.  93,  p.  47;  V.  92,  p.  1638. 

[It  was  announc*  d   th      ovemterthat  orders  had  been  booked  for  locomo- 
:i    es  as  follows:  (1)  Canadian  Northern  Ry.,  25  "consolidation"  freight  loco- 
motives, v.iih  superheat,  and  5  large  switching  •  i     i  les;  (2)  Tcmlskaniinijf  & 
Northern    Ontario   Ky.,   4   "consolidation"   freight  locomotives,   to  v. 
206,000  lbs.  each.] — V.  93.  p.  1261.  47. 

(J.  I.)  Case  Threshing  Machine  Co. — Bonds  Retired. — The 
company  announces  that  it  will  redeem  on  May  1  at  102*^  and 
int.  the"$2,300,000  serial  1st  M.  5CC  gold  bonds.  Payment 
was  provided  for  by  the  recent  sale  of  38.000,000  pref.  stock. 
Compare  V    94,  p.  353. 

Cedar  Rapids  Manufacturing  &  Power  Co.,  Montreal. — 
Stock — New  Project.-  -This  company,  incorporated  in  1904 
and  long  quiescent,  passed  in  March  last  under  the  control 
of  D.  Lome  McGibbon  (now  the  President).  On  Nov.  6 
notice  was  given   to   the  Dominion  authorit,  I   subse- 

quentlv  approved  of  an  increase  in  authorized  capital  stock' 
from  $250,000  to  $10,000,000  (par  of  shares  $100)  with  a 
view  to  making  hydro-electric  development  (initial  install- 
ment 25,000  h.p.  to  50,000  h.p.)  at  the  Rapids  in  the  St. 
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Lawrence  River  (below  Lake  St.  Francis)  30 miles  from  Mon- 
treal, known  as  the  Cedars  Rapids,  under  authority  recently 
granted  by  the  Canadian  Government. 

Tin-  plant  will  be  In  Canadian  territory,  across  the  river  from  thcplantof 
the  Canadian  Light  &  Power  Co.  The  St.  Lawrence  Power  Co.,  controlled 
by  the  Muminum  Company  of  America,  has  been  long-  seeking  to  obtain 
the  tight  to  establish  a  great  hydro-electric  plant  at  the  Long  Sault  Rapids, 
but  without  success.  The  Cedars  Rapids  Company  is  independent  and 
there  is  no  probability  of  operation  in  connection  with  any  other  power 
company.     Its  office  is  at  1)  Victoria  Square,  Montreal. 

Central  Leather  Co. — Protective  Committee. — A  protective 

committee  of  50  or  more  has  been  formed,  including  some  of 

the  principal  owners  of  common  and  preferred  stock,  with 

ex-Governor  E.  C.  Stokes  of  New  Jersey  as  Chairman. 

The  committee  proposes  "to  Inquire  Into  the  business  management  of  the 
corporation  and  to  endeavor  to  improve  and  modernize  the  methods  em- 
ployed In  the  interest  of  all  stockholders."  An  attempt  will  be  made  at  the 
annual  meeting  on  Feb.  28  to  oust  7  directors  who  have  received  $30,000 
each  yearly  for  what  are  termed  "nominal  services."  The  movement 
Is  stated  to'have  a  broader  scope  than  the  efforts  made  by  J.  S.  Bache  &  Co. 
In  behalf  of  the  minority  stockholders  a  year  ago  (V.  92,  p.  528,  598,  661) . 
—V.  94,  p.  354.  281. 

Central  Pennsylvania  Coal  Co. — Foreclosure  Sale  March  8. 
— The  property  (embracing  990  acres  in  Lycoming  County, 
Pa.)  is  advertised  to  be  sold  at  Vv'illiamsport,  Pa.,  on  March  8. 

The  sale  is  made  under  decree  entered  Jan.  30  1912  with  U.  S.  Circuit 
Court  for  Middle  Dist.  of  Pa.,  Knickerbocker  Trust  Co.,  trustee,  complain- 
ant. Upset  price  55,000.  Enterprise  was  more  or  less  closely  allied  with 
the  defunct  Pitts.  Blng.  &  Eastern  RR.     See  V.  83,  p.  953. 

Central  &  South  American  Telegraph  Co. — Partly  Esti- 
mated Earnings. — For  3  months  and  year  ending  Dec.  31: 

3  Mos. —   Total  Inc.    Net  Income.        Dividends.         Bal.,Sur.      Total  Sur. 

1911 5447,500       $294,250      (1  >^%)5143,565      3150,085      $2,677,654 

1910 435,500         271,750      (IH%)    143,565        128,185        2,249,478 

Year — 

1911 51,638,500       $999,300  (0%)3574,2G0      $425,040      $2,677,654 

1910 1,719,000      1,061,200  (6%)    574,260        486,940        2,249,478 

President  Scrymser  says  that  the  report  confirms  the  belief  previously 
expressed  that  the  large  reductions  recently  made  in  cable  rates  would 
finally  result  in  a  paying  growth  of  traffic. — V.  93,  p.  874,  48. 

Chicago  Pneumatic  Tool  Co. — New  Director. — E.  M. 
Richardson  has  been  elected  a  director  to  succeed  ^Oliver 
Wrenn.— V.  94,  p.  413. 

Chicoutrmi  (Quebec)  Pulp  Co. — Dividend  Increased. — A 
quarterly  dividend  of  114%  has  been  declared,  payable 
March  1.  comparing  with  former  payments  of  1%,  placing 
the  stock  on  a  6%  basis. — V.  7G,  p.  707. 

Cities  Service  Co. — Earnings. — For  year  end.  Jan.  31  1912: 


Earns,  on  sub.  cos.'  stock- _$935. 084 
Miscellaneous  earnings 59,627 


Gross  earnings $994,711 

Expenses 53,350 


Met   earnings $941,361 

/ :.  duct — 

red    dividends $527,055 

Common  dividends 152,589 


Net  earnings S941  361 

Total  accumulated  surplus  Jan.  SI   1912,  $102,122. — V.  94,  p.  210 


Total  dividends $680,24 5 

Surplus    $261,116 


-Report  for  Year. 


Sinking 
Fund. 

$50,000 
50,000 


Balance, 
Surplus. 

$1.73977 
222,286 


Cleveland  &  Sandusky  Brewing  Co.- 

Calendar             Gross  Oper  .Exp.,          Bond 

Year —          Earninas.  Deprcc'n,  &c.  Interest. 

1911 $945,644  $337,580  §384,<iSl 

1910 1.030,336  373,043  385,007 

—V.  93.  p.  467.  * 

Concordia  Land  &  Timber  Co.,  Vidalia  and  Jeffris,  La. 
— -Timber  Land  Bonds . — The  Continental  &  Commercial  Trust 
&  Savings  Bank  (mortgage  trustee)  and  F.  A.  Brewer  &  Co., 
both  of  Chicago,  are  placing  at  par  and  int.  $500,000  1st  M. 
6%  gold  bonds  of  this  Wisconsin  corporation,  dated  Dec.  1 
1911  and  due  $25,000  semi-annually  June  1  1913  to  Dec.  1 
1922,  both  inch,  but  callable  at  103  and  int.  Par  $500  and 
$1,000  (c*).     Int.  J.  &  D.  at  office  of  Trustee. 

Bankers'  Description  of  Property  (Located  in  Concordia  Parish  (La.),  &c. 

A  first  Hen  on  43,004  acres  of  virgin  timber  lands  owned  in  Concordia 
Parish.  La.  (near  Vidalia).  and  over  372,000,000  ft.  of  merchantable  hard- 
wood timber  thereon;  hardwood  mills  at  Jeffris  and  Cookesville,  La.:  com- 
bined daily  capacity  lOO.OOO  ft.  of  lumber;  planing  and  flooring  miils,  ice 
plant,  electric-light-plant,  water-works;  railroad  property  of  Southern  Ry. 
&  Nav.  Co.,  10  miles  now  built,  connecting  with  the  Texas  &  i?ac,  and 
Frisco  lines  at  Jeffris,  La.,  and  to  be  extended  at  once  7  miles  into  Vidalia. 
connecting  there  by  ferry  with  the  Illinois  Central  lines  at  Natchez  and  with 
otiier  roads.  This  is  a  .standard-gauge  common  carrier  built  to  do  a  general 
commercial  business.  The  timber  can  also  be  shipped  via  the  Mississippi 
River  to  New  Orleans. 

Experts  estimate  that  when  the  proposed  Improvements  are  installed,  the 
value  of  the  timber  stumpage  in  connection  with  the  plant  will  be  $1,661,- 
207,  including  127,935,000  ft.  of  red  oak  at  $5  per  1,000  ft.;  80,640,000  ft 
of  white  oak  at  $0  per  1,000  ft.;  77,935,000  ft.  of  gum  at  $2;  17,105,000  ft. 
of  ash  at  56;  16,420,000  ft.  of  cypress  at  $5:  also  43,008.72  acres  of  land, 
after  the  timber  is  removed,  at  $10  an  acre,  $430,087;  total  for  stumpage 
and  land  $2,091,295.  The  entire  output  is  sold  through  the  Chicago  Car 
Lumber  Co.  and  D.   K.  Jeffris  &  Co.  of  Chicago. 

The  purpose  of  this  bond  issue  is  to  furnish  funds  to  pay  off  all  outstanding 
debt,  furnish  working  capital  and  build  a  new  steam-turbine  hardwo o 
at  Jeffris,  La.,  with  a  capacity  of  80,000  ft.  per  10-hour  day,  electric-light- 
plant,  water-works,  ice-plant.  The  mill  will  be  modern  in  every  way,  con- 
sisting of  a  single  band  and  horizontal  band  re-saw  with  a  turbine  power  plant 
of  1,000  to  1,200  h.  p.  All  machines  are  to  be  driven  by  individual  electric 
motors.  The  trust  deed  provides  for  the  payment  to  the  trustee  of  $3  per 
1,000  ft.,  log  scale,  for  all  timber  cut  prior  to  its  removal.  This  should 
retire  all  the  bonds  when  less  than  half  of  the  timber  has  been  removed. 
The  railroad  property  can  be  withdrawn  at  any  time  upon  payment  to  the 
trustee  of  $100,000,  for  retirement  of  bonds.  After  the  timber  is  removed 
the  land  can  be  released  on  payment  to  the  trustee  of  $10  per  acre. 

Officers.— D.  K.  JefTrls  (Pres.);   Marvin  Hughitt  Jr.  (V.-P.),  and  Fred  J. 
Jeffris   (Treas.),  all  of  Chicago;    M.   G.  Jeffris   (Sec),  and  M.     O.  Mo.aufl 
(director),  both  .  f  Janesvllle,  Wis 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Proposed  Debenture  Stock. — President  Aid  red  has 
sent  to  Senator  Coady  for  introduction  in  the  Maryland 
legislature  a  bill  approved  by  the  company's  counsel  and  its 
London  solicitors  permitting  it  to  issue  debenture  s1 
President  Aldred  .ays: 

Tlle  bill  I  ,1  to  give  the  securities  an  international  standing.     It 

W11J  permli  mce  of  a  security  which  Is  well  known  In  England  and 

Canada  and  popular  abroa  i  and  which  we  expect  to  become  popular  here. 
tture  stock-  bears  a  fixed  rate  of  interest  and  Is  generally  made  Ir- 
redeemable as  to  principal.  It  is  also  transferable  In  certificates  of  any 
inatiou.  This  makes  a  security  which  is  permanent  In  its  nature  and 
at  the  ne  readily  tran  iferable. 

rhe  bill  will  not  permit  any  Inflation  of  capitalization.  It  expressly  pro- 
v"*es  l"-'"  '■■:  Issue  of  debenture  stock  shall  be  subject  to  the  approval 
"':''.''■  Ice  Commission  just  as  In  the  i  a I  bor 

it  Is  contemplated  that  the  power  to  Issue  debenture  stocl;  will  be  availed 
or  as  required  to  provide  for  the  growing  business  or  the  refunding  of  other 


securities.  It  is  always  the  desire  of  the  company  to  render  to  the  public 
the  best  and  cheapest  possible  service.  We  can  fulfill  our  obligations  in 
this  respect  even  better  than  before  if  we  are  able  to  improve  our  present 
methods  of  financing  by  the  manner  proposed  by  this  Act. — V.  94,  p.  418. 

Crescent  Pipe  Line  Co.,  Pittsburgh,  Pa. — Dividend. — A 

dividend  of  $1  50  per  share  (3%)  has  been  declared  on  the 

$3,000,000  stock  of  this  former  subsidiary  of  the  Standard  Oil 

Co.  of  N.  J.,  payable  Mch.  15  to  holders  of  record  Feb. 21 . 

Of  the  $3,000,000  stock  (par  $50)  the  Standard  Oil  Co.  of  N.  J.  recently 
owned  and  distributed  to  its  shareholders  $2,999,850.  Compare  Standard 
Oil  Co.  of  N.  J.,  V.  85,  p.  216,  790;    V.  93,  p.  1390. 

De  Long  Hook  &  Eye  Co. — Decision. — The  Appellate  Divi- 
sion of  the  Supreme  Court,  First  Dept.,  on  Dec.  30  decided  in 
favor  of  Leroy  F.  Hovey,  a  stockholder,  the  suit  brought  to 
recover  a  penalty  of  $250,  under  Sec.  33  of  the  Stock  Corpor- 
ation Law  (Chap.  61,  Laws  of  1909)  for  refusal  to  exhibit  the 
company's  stock  books  in  its  New  York  office  to  stockholders, 
creditors  and  State  officers. 

The  company  was  organized  under  the  laws  of  Pennsylvania.  The  deci- 
sion holds  that  the  law  requiring  a  foreign  corporation  other  than  a  moneyed 
or  railroad  corporation  doing  business  in  this  State,  to  keep  its  stock  books 
open  daily  in  its  offices  here,  includes  a  corporation  which  merely  has  a 
selling  force  here  and  keeps  only  enough  money  for  stamps  and  petty 
expenses.  Any  foreign  corporation  may  or  may  not,  the  Court  says,  have 
an  office  in  the  State  for  the  transaction  of  business.  A  corporation  corning 
into  the  State  to  do  business  can  be  made  subject  to  the  same  regulations 
which  the  State  Imposes  on  its  own  corporations.  The  opinion  was  written 
by  Presiding  Justice  Ingraham,  Justices  Laughlin  and  Clarke  concurring. 
Justice  Miller,  in  a  dissenting  opinion,  concurred  in  by  Justice  Scott,  says 
that  the  mere  employment  here  of  salesmen  and  an  agency  incident  to 
conducting  business  in  another  State  does  not  constitute  "doing  business' 
within  the  meaning  of  the  statute. — V.  92,  p.  1245. 

Dennison  Manufacturing  Co., Makers  of  Tags,  &c,  Boston 
and  South Framingham,  Mass. — Recapitalization . — This  com- 
pany (est.  1844;  first  incorp.  in  1878)  filed  new  articles  of  in- 
corporation in  Mass.  on  Dec.  4,  its  authorized  capital  stock 
being  $5,600,000,  viz.:  $4,500,000  first  8%  pref.  (in  $100 
shares),  which  is  given  to  the  holders  of  the  old  $2,500,000 
stock  in  payment  for  the  plant,  business,  good-will,  &c; 
$50,000  is  issuable  as  4%  cum.  2d  pref.  in  $10  shares  and 
$1,050,000  is  to  be  ''industrial  partnership"  shares,  $10. 

The  articles  of  association  contemplate  placing  the  entire 

control  of  the  management  with  the  "principal  employees" 

after   these   have  purchased   $1,000,000  of   the  stock,   and 

provided  prior  dividends  are  maintained.     The  provisions 

are  so  novel  that  we  give  the  main  features,  as  follows: 

Capital  Stock,  Authorized  and  Outstanding  Dec.  15. 

Authorized.        Outstanding. 
First  pref.  stock,   8%,  cum.,  divs.   to  accrue 

from  Dec.  1  1911 $4,500,000     abt.  $4,500,000 

Second  pref.  stock,  cum.,  first  series,  6% 50,000  None 

Industrial  partnership  stock,  dividends  not  to 
exceed  25%,  non-cumulative 1,050,000  abt. 5,000 

Articles  of  Association  [Much  Condensed. — -Ed.J 

Three  Classes  of  Stock — Bight  to  Increase. 

(1)  First  preferred  stock  ($4,500,000)  may  be  issued  for  the  property" 
good-will,  &c,  of  the  original  company,  with  the  assumption  of  its  liabilities. 
Entitled  to  a  preferential  cumulative  dividend  of  8%  per  annum,  payable 
quarterly  when  declared  by  the  board,  and  accruing  from  Dec.  1  1911. 
ATo  increase  shall  be  authorized  without  the  written  consent  of  75%  of  the 
outstanding  stock  of  each  of  the  three  classes. 

(2)  Second  Preferred  Stock  may  be  issued  only  in  exchange  for 
"industrial  partnership  stock,"  or  for  cash  or  property.  Entitled,  after, 
full  8%  dividends  have  been  provided  on  the  first  pref.  stock,  to  cumulative 
dividends  at  such  rate  (not  less  than  4%  per  annum)  as  may  be  fixed  for 
successive  series  by  the  by-laws.  Increases  of  second  pref.  stock  may  be 
auth.  by  vote  of  a  majority  of  all  stock  of  classes  then  entitled  to  vote. 

May  be  issued  in  series,  the  first  series  to  include  all  second  pref.  stock 
issued  until,  by  amendment  of  by-laws,  the  rate  of  dividend  is  changed;  the 
second  series  to  include  all  stock  issued  until  another  change  of  rate;  and  so 
on,  but  the  rate  so  fixed  shall  always  remain  the  rate  of  div.  for  that  series. 

[The  "by-laws"  at  present  fix  the  rate  of  dividend  for  the  second  pref. 
stock  at  6%  per  annum,  but  the  rate  for  subsequent  issues  may  be  changed 
by  amending  the  by-laws,  which  may  be  done  at  any  meeting  (a)  when  only 
one  class  of  stock  is  entitled  to  vote,  by  a  two-thirds  vote;  and  (b)  when 
first  pref.  and  "industrial  partnership  stock"  are  entitled  to  vote  together, 
by  a  vote  of  two-thirds  in  interest  of  the  outstanding  shares  combined. 

(3)  Industrial  Partnership  Stock  ($1,050,000). — The  first  issue  shall  be 
offered  for  cash  in  amounts  proportionate  to  salary  to  such  employees  as 
shall  be  designated  by  the  directors  as  having  substantially  fulfilled  the 
requirements  of  "principal  employees." 

All  subsequent  issues  shall  be  to  "principal'employees"as  "extra  remuner- 
ation for  services"  (see  below),  but  after  Jan.  1  1913  no  such  issue  shall  be 
made  unless  a  dividend  is  paid  for  the  preceding  calendar  year  of  at  least 
5%  in  cash  on  "industrial  partnership  stock."  Increases  of  said  stock  may 
be  authorized  by  vote  of  a  majority  of  all  stock  then  entitled  to  vote. 
Application  of  Profits  after  Payment  of  First  and  Second  Preferred  Dividends 

(1)  First  5%  thereof  to  be  set  aside  for  the  first  preferred  shares. 
(2)  Then  one-half  of  the  remainder  may  be  paid  as  dividend;  on  "industrial 
partnership  stock,"  but  not  to  exceed  25%  for  any  year.  (,",)  Remainder 
to  "principal  employees"  as  "extra  remuneration  for  services."  except  that 
an  amount  not  at  any  time  exceeding  10%  of  the  total  outstanding  capital 
stock  may  be  reserved  and  applied  as  a  suspense  account,  at  discretion  of 
directors,  subject  to  reduction  once  in  eight  years. 

Such  extra  remuneration  shall  be  paid  by  issuing  "industrial  partnership 
stock"  of  the  total  par  value  equal  to  the  apportioned  extra  remuneration. 

In  ascertaining  net  profits,  Mie  depreciation  charges  shall  no',  ban 

5%  yearly,  figured  on  dies,  tools,  fixtures,  buildings  and  machinery. 
Who  Are  "Principal  Employees." 

These  shall  be  limited  to  employees  (including  salaried  officers)  whose 
aggregate  service  and  whose  remuneration  for  the  la^t  calendar  year  (not 
counting  pay  for  ove  til  i  .  piece-work  or  commissions)  shall  have  been  at 
least  as  follows:  (a)  Seven  years'  service,  $1,200;  (ft)  six  years.  $1,500; 
(c)   five  years,  $1,800.  ■ .  )fl 

Retirement  of  "Ind.  Part."  Shares  when  Holder  Ceases  to  Be  an  Employee- 

All  shares  of  "industrial  partnership  stock"  shall  be  non-transferable 
whenever  any  holder  ceases,  from  any  cause,  to  be  an  I  divi- 

dends shall  thereafter  accrue  to  his  stuck,  and  said  stock  shall  thereupon  be 
surrendered  to  the  company  at  its  request  in  exchange  for  ti  ■■!ue 

thereof  in  cash,  or  at  co.'s  option,  of  an  equal  number  of  2d  prof.  Sh; 
Order  of  Payn:  M  'ase  of  Liquidation  or  Dissolution. 

1.  First  preferred  stock $125  a  share  and  all  accrued  dividends. 

2.  Second    ■  I     tock 510  a  share  and  all  v-idends. 

3.  Industrial  partnership  stock.  ..$10  a  share  and  all  declared  but  unpaid  div, 
1.  All  surplu         lalnii  i  stock,  according  to  par  val. 

n  Entire   \  er  Wl  !    Vest  In   Industrial   : 

Until    51,000,000    "industrial    partnership   stock"    is   issued,    th 
voting  power,  except  as  provided  in  subdlvi  ilon  (c)  below, 

prof,  and  "industrial  partw  ■ !k,"  together,  each  holder  of  $100  m 

stock  being  entitled  to  one  vote. 

After  "industrial  partnership  stock"  to  the  amount  oi  .tall 

have  been  I  the  i  ntlre  voting  power  shall  \  ist  in  that  cl 

except  (a)  If  for  any  12  mon        i      idends  on  first  pref.  avera  nan 

p  ir  a. in e  ccept  In  cas    of  destsn ... 

pic  n  i  by  fire,  earthquake,  or  other  natural  calamity,  or  it  for  an;   " 
such  dividends  average  less  than  6%  per  annum,  then  (he  arsl  pref.  stock 
shall  have  sole  voting  power;    but.  when  full  Obligations  to  first  pref.  shall 
have  been  again  earned  and  paid,  the  rating  po1         I     ;  dus- 

trial  i  irtnei   hip  stoek."     (b)  It  for  any  »6  months  <        lends  average 

than  7 ',',  per  annum,  or  if  in  any  riod  the  company  shall  not 
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have  paid  all  accumulated  dividends  in  full,  then  the  sole  voting  power 
shall  vest  and  thereafter  remain  in  first  pref.  stock,  (c)  Dissolution  of  the 
company  may  be  authorized  on!y  by  a  vote  of  a  majority  of  the  outstanding 
stock  of  each  class  and  au  alteration  of  this  agreement  or  a  sale  or  lease  of 
the  property  only  by  votes  of  66  2-3  i  '.ch  class. 
Limitation  of  '.  lortgage. 

No  mortgage  for  an  amount  exceeding  50%  of  all  stock  outstanding  shall 
be  made  with  out  the  wr  of  75%  of  the  first  preferred  stock. 

Extra  Remuneration  (as  Provided  by  By-Laws). 

The  company  may  contract  in  writing  with  employees  for  extra  remunera- 
tion for  futu  ,  but  without  conferring  any  right  to  an  accounting 
concerning  its  profits.  Employees  holding  such  contracts  may.  if  dis- 
charged, appeal  to  the  directors,  whose  decision  shall  be  final.  Such  net 
profits  as  are  to  be  apportioned  as  "extra  remuneration"  for  services  shall 
be  apportioned  annually  in  proportion  to  the  amount  of  remuneration 
actually  received  during  the  preceding  year  by  such  principal  employees, 
not   including  any  pay  for  overtime,   piece-work  or  commissions. 

[There  are.  it  is  said,  at  present  about  180  employees  who  will  qualify  in 
the  distribution  of  the  nartnership  stock,  out  of  a  total  pay-roll  of  2,500;  to 
Dec.  15  about  $5,000  of  said  stock  was  outstanding. — Ed.] 

The  officers  are:  President  and  Treasurer,  C.  S.  Dennison:  V.-Pres., 
Frank  E.  Ewing;  Asst.  Treas.,  J.  M.  Woodbridge;  Clerk,  L.  Cummings  Jr.; 
Directors:  G.  S.  Dennison,  F.  E.  Ewing,  A.  A.  Adams,  F  L.  Van  Ness, 
E.  C.  Thomas,  H.  Lockwood  and  H.  S.  Dennison.  Boston  office, 
26  Franklin  St. 

Doherty  Securities  Co.,  New  York. — Stock. — A  certificate 
was  filed  at  Augusta,  Me.,  Jan.  17,  increasing  the  capital  stock 
from  $2,000,000  to  S3,000,000.— V.  90,  p.  375. 

Duquesne  Light  Co.,   Pittsburgh. — Sold. — See 
phia  Company  under  "Railroads"  above. — V.  94 

Electric  Bond  &  Share  Co. — New  Directors. — A 
hill  and  E.  W.  Hill,  President  and  Treasurer,  respectively, 
of  the  Guaranty  Trust  Co.,  have  been  elected  directors  to 
succeed  G.  B.  "Moffat  and  A.  M.  Young,  both  deceased. — 
V.  94,  p.  282. 

Electric  Power  Co.,  Toronto. — Offer  to  Sell  to  Ontario 
Hydro-Electric  Commission.— Vice-Pres.  A.  B.  Colville  of 
Campbellford  is  quoted  ("Toronto  Globe,"  Jan.  19): 

•  The  company  has  16,500  h.p.  developed  on  the  Trent  River,  which  has 
all  been  sold,  and  is  being  delivered  in  the  district  extending  from  Napanee 
to  Oshawa.  The  company's  lines  also  extend  into  the  mining  district  of 
North  Hastings,  and  supply  Peterboro',  Lindsay  and  Millbrook  in  the 
north,  there  being,  over  200  miles  of  44,000-volt  transmission  line 
and  24  sub-stations.  The  water  powers  are  either  held  in  fee  simple  or 
under  lease  from  the  Crown.  The  Trent  being  a  Dominion  river,  leases 
are  granted  by  the  Department  of  Railways  and  Canals. 

The  company  has  now  under  construction  two  additional  power  houses 
•f  5,000  h.p.  and  11,000  h.p.  capaoity,  the  first  to  be  finished  by  July  and 
the  second  by  Jan.  1913.  Thirty-year  franchises  have  been  obtained  In 
practically  every  town  of  importance  In  the  district. 

The  Hydro-Electric  Commission  now  desires  to  extend  into  Central  On- 
tario and  the  Electric  Power  Co.  has  offered  to  sell  the  whole  of  its  under- 
takings. Including  power-houses,  transmission  lines,  sub-stations,  electric 
and  gas  plants,  street  railways,  &c,  at  a  price  to  be  fixed  by  arbitration. 

[The  "Monetary  Times  of  Toronto"  Jan.  20  said:  "The  Electric  Power 
Co.  controls  practically  all  the  electric  power  companies  in  Central  Ontario. 
The  Sun  Life  Assurance  Co.  is  the  largest  local  holder  of  the  $4,000,000  bond 
Issue  of  the  company.  The  Electric  Power  Co.  was  incorporated  four  years 
ago  with  a  capital  of  84.000,000  and  a  bond  Issue  of  like  amount,  and  it  has 
a  monopoly  of  electric  power  distribution  In  Oshawa,  Bowmanvllle,  Co- 
burg,  Peterboro,  Lindsay,  Belleville,  Trenton,  Napanee,  Brighton,  Camp- 
bellford, Colborne  and  Tweed.  Arrangements  were  under  way  to  extend 
Its  operations  to  Kingston.     It  could  develop  up  to  60,000  h.p." 

J.  G.  G.  Kerry  of  Toronto  is  President.  The  companies  controlled  are 
stated  to  include:  Seymour  Pow.  &  Eloc.  Co.,  Ltd.:  Peterboro  Radial  Ry.; 
Auburn  Pow.  Co.  of  Peterboro,  Ltd.;  Trenton  Elec.  &  Water  Co.,  Ltd.; 
Sidney  Elec.  Pow.  Co.,  Ltd.;  Nlpissing  Pow.  Co.,  Ltd.;  Oshawa  Elec.  Lt. 
Co.,  Ltd.;  City  Gas  Co.  of  Oshawa,  Ltd.;  Coburg  Utilities  Corp.,  Ltd., 
Xorthumberland-Dur&am  Pow.  Co.,  Ltd.,  and  Central  (Ont.)  Pow. Co. .Ltd.] 

Empire  District  Electric  Co.,  Joplin,  Mo. — Contract. — See 
Ozark  Power  &  Water  Co.  below.— V.  92,  p.  1245. 

Gas  Securities  Co.,  New  York. — Balance  Sheet — Guaranty. 
—See  Ozark  Power  &  Water  Co.  below.— V.  92,  p.  959. 

General  Chemical  Co.,  New  York. — New  Stock. — As  fore- 
shadowed in  the  annual  report  (V.  94,  p.  347),  preferred 
stockholders  of  record  March  1  1912  are  offered,  by  circular 
•f  Feb.  16,  the  right  to  subscribe  at  par  (on  or  before  April  1) 
at  the  Title  Guarantee  &  Trust  Co.,  176  Bway.,  N.  Y.  for 
$1,250,000  pref.  stock  to  the  extent  of  10%  of  their  holdings, 
respectively.  Subscriptions  will  be  required  in  four  install- 
ments of  25%  each  as  follows:  April  1,  July  1  and  Oct.  1 
1912  and  Jan.  2  1913,  at  said  trust  company. 

Similarly,  common  stockholders  of  record  on  March  1  1912 
can  subscribe  at  par  at  said  trust  company  on  or  before 
May  1  1912  for  $855,900  common  stock  to  the  extent  of  10% 
•f  their  respective  holdings.  Subscriptions  payable  25% 
May  1,  Aug.  1  and  Nov.  1  1912  and  Feb.  3  1913. 

The  subscription  warrants  in  both  cases  will  be  issued  about  March  2. 
Payments  must  be  either  in  cash  or  New  York  funds.  Installments  will 
•raw  interest  at  6%  per  annum.  Payments  anticipated  will  not  draw  int. 
Certificates  of  full-paid  stock  will  be  issued  at  said  trust  company,  but  not 
heforc  the  due  date  of  the  last  installment,  dividends  accruing  from  that 
*atc  The.  trust  company  will  facilitate  purchases  and  sales  of  fractional 
warrants  to  complete  full  shares. — V.  94,  p.  489. 

Great  Western  Beet  Sugar  Co. — Sale  Confirmed. — Judge 
Walters  in  the  District  Court  on  Feb.  10  confirmed  the  recent 
receiver's  sale  to  James  II.  Brady  for  $56,548.  The  pur- 
chaser proposes  to  begin  at  once  the  construction  of  a  large 
irrigation  system. — V.  94,  p.  211. 

Great  Western  Cereal  Co.,  Chicago. — Purchase  of  Bonds.— 
The  Continental  &  Commercial  Trust  &  Savings  Bank  of 
Chicago  has  purchased  $425,000  of  the  bonds  for  $355,000 
under  the  tenders  recently  received  at  an  average  price  of 
82.47,  compared  with  77  paid  for  $290,500  bonds  a  few 
months  ago. 

Of  the  original  Issue  of  $975,000,  there  remain  outstanding  §259.500.  and 
the  company  still  has  $420,000  from  the  $1,000,000  received  from  Quaker 
Oats  Co.  in  payment  for  miiis  sold  to  that  company,  so  that  after  the  entire 
bond  issue  has  been  retired,  there  will  remain  a  surplus  for  stockholders. 
— V.  94.  p.  282. 

Great  Western  Power  Co. — New  Officers. — Mortimer 
V lcishhacker  succeeds  the  late  Edwin  Hawley  as  President. 

This  carries  with  it  the  presidencies  of  the  two  subsidiary  corporations, 
the  California  Generating  Co.  of  Oakland  and  the  City   Electric  Light  & 
Power  Go.  of  San  Praneheo.     A.  W.  Billiard  of  Boston  goes  to  San  Fran- 
ive  Vice-President  under  Mr.  Fleishhacker. — V.  94,  p.  70. 

Hardware  &  Wooden  Ware  Co. — Sale  Feb.  21. — The  com- 
pany s  various  properties  were  sold  at  auction  in    Worces- 


ter, Mass.,  on  Feb.  21  by  Receivers  Addison  E.  Cudworth 
and  Fred.  W.  Crandall.  under  order  of  the  U.  S.  District 
Court  for  the  Southern  District  of  New  York,  P.  B.  Fentress 
of  Baltimore,  representing  a  syndicate,  purchasing  the  phys- 
ical properties  for  $410,000.  The  accounts  receivable, 
amounting  to  $113,000,  were  bought  in  by  Ralph  B.  Cooley 
of  New  York,  a  creditor,  for  »80,000. 

The  company  was  successor  of  the  National  Novelty  Corporation  (V.  77, 
p.  403,  454;  V.  81,  p.  612)  and  the  sale,  it  is  stated,  will  include  factories  of 
the  S.  A.  Smith  Co.,  Brattleboro.  Vt.;  Wilklns  Toy  Co.,  Keene,  N.  H. 
R.  Bliss  Mfg.  Co.,  Pawtucket,  R.  I.;  Jones  &  Bixler  Mfg.  Co.,  Bethlehem, 
Pa.;  Grey  Iron  Casting  Co.,  Mt.  Joy,  Pa.;  F.  W.  Crandall  Mfg.  Co.,  Elklan  i , 
Pa.;  Gong  Bell  Mfg.  Co.,  East  Hampton,  Conn.;  J.  L.  Watrous  Mfg.  Co., 
East  Hampton,  Conn.;  N.  N.  Hill  Brass  Co.,  East  Hampton,  Conn.;  J.  &  E. 
Stevens  Co.,  Cromwell,  Conn.;  Kenton  Hardware  Mfg.  Co.,  Kenton,  O.; 
St.  Louis  Rattan  Co.,  St.  Louis,  Mo.;  Noble  &  Cooiey,  Cranville;  Mason  & 
Parker,  Winchendon,  and  the  Whitney  Reed  Chair  Co.,  Leominster.  See 
also  V.  86,  p.  724;  V.  89,  p.  922. 

Home  Telephone  Co.  of  Los  Angeles.— h>  junction  Denied. 

— Judge  Wellborn  in  the  Federal  Court  on  Feb.    13  denied 

the  application  for  a  temporary  injunction  restraining  the 

city  from  enforcing  the  ordinance  reducing  rates  passed  by 

the  Common  Council  in  July  last. 

The  Court  holds  that  the  averments  of  the  bill  itself  exclude  the  case 
from  the  cognizance  of  the  Federal  Courts  as  one  arising  under  the  Con- 
stitution of  the  United  States,  by  alleging  that  the  ordinance  was  enacted 
in  violation  of  the  positive  laws  of  the  State.  The  ordinance,  it  is  held, 
is  therefore  not  the  action  of  the  State,  and  there  is  no  Federal  jurisdiction. 
It  is  expected  that  the  application  will  be  amended. — V.  93,  p.  1728. 

International  Cotton  Mills  Corp. — New  Officers. — The  fol- 
lowing changes  were  announced: 

E.  A.  Brinckerhoff  Jr.  has  been  elected  Treasurer  and  a  director  to  suc- 
ceed August  P.  Lorlng.  J.  D.  Armitage,  formerly  Gen.  Mgr.,  becomes  a 
Vice-Pres.  as  well  as  Gen.  Mgr.  R.  P.  Sterling  was  elected  a  director. 
—V.  94,  p.  211. 

International  Silver  Co. — Extra  Dividend. — The  directors 
have  declared  on  the  pref.  stock  ($6,028,588)  a  quarterly  div. 
of  \%%  and  an  extra  div.  of  x/i  of  1%  (total  2%),  passable 
April  1  to  holders  of  record  Feb.  27,  being  the  same  amounts 
as  have  been  paid  quarterly  since  1910.     V.  92,  p.  722. 

A  dividend  of  1%  was  also  declared  on  account  of  deferred 
cumulative  divs.  on  the  pref.  stock,  payable  May  15  to 
holders  of  record  May  1. 

Previous  Dividend  Record  of  Preferred  Stock  (Per  Cent) . 
1900.       1901.       1902-06.       1907.       1908.       1909.       1910.       1911.         1912. 
IK  0  4  yearly         6H  4)4  4%  1%  8  Jan..  2 

In  1911,  1H%  and   H%  extra  paid  quarterly. 

Also  in  Jan.  1903  scrip  for  unpaid  divs.  (21Jf%)  then  due,  $1,085,343. 

International  Smelting  &  Refining  Co. — New  Director. — 
W.  E.  Corey  has  been  elected  a  director  to  succeed  Adolph 
Lewisohn.— V.  93,  p.  411. 

Jacksonville  (Fla.)  Gas  Co.— Earnings. — Chas.  H.  Jones 
&  Co.  report  for  calendar  years: 

Year —                              Gross.       Expenses.         Net.  IstM.bd.int.     Surp. 

1911 $225,755      $106,576      $119,179  $56,750      $62,429 

1910 204.256         104,877           99,379  19.487          !9.N92 

Statistics,   Earnings   and  Surplus  after   1st   M.   Interest — Calendar    Years. 

1911.           1910.           1909.  IH08.           1907. 

Gas  sold  (1.000  CU.  ft.).. _    183,056      165,445      127,727  99,676              (?) 

Numbermeters 7.764          7.023         5.699  1.370         3,315 

Miles  of  mains 77.1            68.4            64.4  54.2                46 

Number  of  gas  ranges 6,996           6.086          4,863  3,708           2,896 

Number  of  gas  arcs 2,054         1,849          1,702  1.413          1,006 

Gross    earnings .$225,755   $204,250   $168,832  $138,735   SH'2,897 

Net  earnings $119,179      $99,379     $80,806  $64,851      $48,888 

Surplus  after  interest $62,429     $19,892      $33,833  $32,203      $22,634 

— V.   91,  p.   1633. 

Kansas  City  Gas  Co. — Decision. — Judge  Lucas  in  the  Cir- 
cuit Court  at  Kansas  City,  in  the  suit  brought  by  the  city  and 
consumers  to  adjust  the  prices  of  gas  to  the  inferior  service 
stated  to  have  been  given  during  the  cold  weather  in  January, 
continued  the  temporary  injunction  impounding  one-half  of 
the  receipts  until  it  is  determined  what  amount,  if  any,  shall  be 
returned  to  the  consumers  who  paid  on  the  basis  of  good  ser- 
vice.    There  had  then  been  impounded  $169,500. 

It  is  held  that  consumers  need  only  pay  what  impaired  gas  service  is 
worth,  and  that  the  company  must  furnish  what  is  reasonably  worth  the 
price  charged.  Clyde  Taylor,  counsel  for  the  Public  Utilities  Commission, 
says  that  the  decision  is  important  in  its  application  to  all  public  service 
corporations  in  upholding  the  fundamental  idea  that  when  one  party  to  a 
contract  fails  to  perform  the  full  measure  of  its  obligations.it  cannot  exact 
the  full  measure  of  compensation  from  the  other.— V.  84,  p.  1371. 

Lehigh  Portland  Cement  Co. — Increase  of  Stock. — The 
company  has  filed  notice  of  a  proposed  increase  of  stork 
from  $8,000,000  to  $12,000,000.— V.  86,  p.  339. 

Lincoln  (Neb.)  Gas  &  Electric  Co. — Favorable  Decision. — 

The  U.  S.  Supreme  Court  on  Monday ,in  the  suit,  brought  to 

pass  on  the  validity  of  the  ordinance  passed  in  Nov.  1906 

reducing  the  price  of  gas  to  $1  per  thousand  cu.  ft.,  remanded 

the  case  to  the  U.  S.  District  Court  for  further  findings. 

It  is  held  that  the  findings  on  the  part  of  the  city  are  insufficient  in 
regard  to  valuations  of  plant  and  equipment.  As  the  decision  means  in 
effect  that  the  city  must  begin  all  over  again  and  spend  large  sums  of 
money  in  preparing  its  case,  it  is  thought  that  the  suit  may  be  drop  -  <i 
and  that  the  ordinance  may  not  be  enforced. — V.  83,  p.  289. 

Lowell  (Mass.)  Machine  Shop. — Lee,  Higginson  &  Co., 
New  York,  Boston  and  Chicago,  and  Higginson  &  Co.,  Lon- 
don, recently  offered  at  102  and  accrued  div.  an  issue  of 
$1,250,000  6%  cumulative  pref.  stock  sold  to  provide  addi- 
tional working  capital.  Par  $100  per  share;  divs.  Q.-J. 
Redeemable  as  a  whole,  but  not  in  part,  on  an}-  dividend 
date  after  60  days'  notice  al  $3  L5  per  share  and  accumulated 
dividends.  Old  Colony  Trust  Co.,  transfer  agent;  First  Na- 
tional  Bank,   registrar  of  stock.     Market  price  now  105}-£. 

Preferred  as  to  6%  cumulative;  dividends  and  upon  liquidation  entitled 
to  $115  per  snare  before  common  stock  receives  anything.  Company  has 
no  mortgage  debt  and  can  create  none  without  the  consent  of  75";,  of  pref. 
stock.  No  additional  pref.  stock  max  be  issued  except  at  or  above  par  for 
cash, 'and  then  only  when  the  net  earnings  for  the  two  preceding  fiscal  years 
.  been  at  least  twice  the  annual  dividend  requirements  of  the  pref.  stock, 
including  the  proposed  new  issue.  This  restriction  as  to  net  earnings  may 
be  suspended  with  the  consent  of  two-thirds  of  the  pref.  stock.  The  pref. 
stock  carries  no  rights  to  subscribe  for  any  Increase  of  pref.  or  common  stock. 
Total  net  assets  more  than  $200  per  share  of  pref  stock;  net  quick  assets 
more  than  S120  per  share.     No  dividends  can  be  paid  on  common  stock 
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5650,000 
850,000 
1.180,600 


if  net  quick  assets  ore  less  than  the  ninouat  of  pref.  stock  outstanding. 
Utter  paying  the  pref.  dividend  and  a  B%  common  dividend,  company  is  to 
retain  in  business  35%  of  each  year's  remaining-  profits  unless  net  quick 
assets  are  double  amount  of  pref.  stock. 
Statement  by  Company's  Auditors,  Herbert  F.  French  &  Co.,  Boston,  Jan. 8. 

One  of  the  five  largest  manufacturers  of  cotton  mill  machinery  in  the 
United  .Slates,  and  in  addition  manufactures  worsted  mill  machinery. 
Incorp.  in  Mass.  in  1845  with  a  capital  of  $500,000,  which  was  increased 
in  1819  to  $600,000,  in  1881  to  $900,000  and  is  now  being  increased  to 
$2,250,000,  of  which  $1,250,000  is  the  preferred.  The  Lowell  shop,  located 
on  10  aci  es  ol  land  in  the  heart  of  the  city,  manufactures  practically  all  the 
machinery,  including  p'aln  looms  but  not  automatic  looms,  necessary  for 
B  cotton  mill.  The  Kltson  Machine  Shop,  acquired  in  1905,  produces 
pickers  and  other  preparatory  cotton  mill  machinery.     Practically  all  the 

mac!     le  by  both  shops  is  sold  before  it  is  manufactured. 

Total  Consolidated  Earnings  12  Years  ending  March  31  1911  and  Average. 

Total.  Average. 

Gross  earnings $31 ,475 ,585        $2 ,622 ,965 

Net.  $3,451,853  $287,654 

6%  dividend  on  $1,250,000  pref.  stock  will  require $75,000 

Durli  past  six  years   (since  the  Kitson  shop  was  acquired) ,  the 

Lowe!!  shop  has  paid  cash  dividends  averaging  $142,500  per  year,  or  nearly 
double  the  575,000  required  for  dividends  on  this  pref.  stock.     Has  paid 
dividends  each  year  since  1846  excepting  only  1855,  1858  and  1859. 
Balance  Sheet  Based  on  Inventory  of  Sept.  30 — Other  Items  Jan.    1  1912. 
[Readjusted  to  include  purchases,  expenses  and  sales  (excluding  profits i  to 

Jan.   1   1912;  also  present  sale  of    $1,250,000  preferred  stock.] 
Assi  l  ex  of  debts,  $79,225;  receivables,  $660,966; 

merchandise.  $699,810:  ;. ecuriti     .  S70.540:  net  quick  assets. -$1,510,572 

chandise,  $699,840:  securities,  $70,540;  total  net  quick  assets.  .$1,510, 572 

Plants,  at  valuation  of  April  1  1911  fixed  by  city  tax  assessors 1,072,500 

Liabilities — Preferred  stock.  $1,250,000;  common  stock,  $1,000,- 

000;  surplus,  $333,072 ;  total $2,583,072 

President,  Wilmot  R.  Evans;  Treasurer.  Robert  F.  Herrick. — V.  81,  p. 558. 

Luzerne  County  (Pa.)  Gas  &  Electric  Co. — Sale  of  Bonds.— 

Baker,  Ayling  &  Co.  and  Cassatt  &  Co.,  Phila.,  recently 

offered  at  99  and  int.  the  unsold  balance  of  $1,796,000  "first 

mortgage  refunding  and  improvement"   5%  gold  bonds  of 

1908,  tax-free  in  Pennsylvania. 

Results  for  Calendar  Years. 
Year —  Gross.  Net.      Bond  Int. .Ac. 

1911 .$271,833  $141,647        $90,463 

1910 229,150  112,817  81,298 

—V.  93,  p.   1326 

Maritime  Telegraph  &  Telephone  Co.,  Halifax,  &c. — Bonds 
Offered.— F.  B.  McCurdy  &  Co.,  Montreal,  Halifax,  &c,  re- 
cently placed  at  101  and  int.  $100,000  1st  M.  6%  bonds  of 
this  company,  which,  we  are  informed,  have  since  been  sold 
at  105  and  int.     A  circular  shows: 

Dated  July  1  1911  and  due  July  1  1941,  but  redeemable  at  company's  op- 
tion on  any  interest  day  at  110.  Interest  J.  &  J.  at  Canadian  Bank  of 
Commerce.  London,  and  at  Eastern  Trust  Co.  (the  trustee),  Montreal  and 
Halifax.     Par  $100  and  $500. 

Capitalization —  Authorised. 

«%  preferred  stock $1,000,000 

Common  stock 1 ,000,000 

6%  first  i"  oonds 1,500,000 

Of  the  authorized  issue  of  bonds  ($1,500,000),  $1,180,600  was  set  aside 
for  exchange  for  Nova  Scotia  Telephone  stock:  the  balance  is  left  In  the 
treasury  and  can  be  issued  only  for  the  acquisition  of  additional  properties 
and  to  the  ex  tin  t  of  not  more  than  50  %  of  the  value  of  the  properties  acquired . 

Directors. — The  following  consented  io  :,erve  as  directors:  ('.  F.  Sise  and 
L.  B.  MacFarlane,  Montreal,  respectively  President  and  Managing  Director 
Bell  Telephone  Co.  ef  Canada;  Samuel  M.  Brookfleld,  O.  E.  Smith.  Robert 
E.  Harris,  Hon.  B.  F.  Pearson,  K.C.,  Hugh  R.  Silver,  Michael  Dwyer  and 
John  R.  MacLeod,  all  of  Halifax. 

Incorporated  by  special  Act  of  the  Legislature  of  Nova  Scotia  1910,  with 
an  authorized  capital  of  $500,000  and  power  to  increase  to  $5,000,000. 
Organized  May  1910.  In  June  1811  the  shareholders  of  the  Nova  Scotia 
Telephone  Co.  agreed  to  sell  their  entire  undertaking  to  the  Maritime  com- 
pany at  the  rate  of  135,  or  $13  50  per  share.  In  lieu  of  cash  alternative 
offers  of  securities  were  taken  advantage  of  by  over  80%  of  the  shareholders 
of  the  Nova  Scotia  Tel.  Co.  (V.  92,  p.  1640) .  The  $100,000  bonds  offered 
for  sale  represent  the  balance  not  applied  for  by  Nova  Scotia  shareholders 
or  otherwise  disposed  of.  The  Nova  Scotia  Tel.  Co.  has  for  many  years 
been  paying  a  6%  dividend  on  a  capitalization  equal  In  amount  to  the  pres- 
ent bond  issue  of  the  Maritime  company. 

In  addition  to  purchasing  the  entire  assets  of  the  Nova  Scotia  Tel.  Co., 
the  Maritime  company  has  secured:  (1)  Absolute  control  of  all  the  inde- 
pendent telephone  companies  operating  in  Nova  Scotia  and  Prince  Edward 
Island  which  are  deemed  to  have  any  value  for  revenue  purposes .  Amongst 
these  companies  are:  Antigonish  &  Sherbrooke  Tel.  Co.,  Queens  County 
Tel.  Co.,  Prince  Edward  Island  Tel.  Co.,  Eastern  (Cape  Breton)  Tel.  Co., 
(Annapolis)  Valley  Tel.  Co.,  Yarmouth  Amalgamated  Tel.  Co.  (2)  Patent 
rights  for  utilizing  telephone  wires  simultaneously  for  the  purpose  of  tele- 
graphing and  telephoning.  (3)  A  99-year  lease  of  the  submarine  copper 
wire  cable  connecting  up  the  Prince  Edward  Island  and  Nova  Scotia  Tel- 
phone  lines.  (4)  Operating  under  the  patent  system  mentioned  in  para- 
graph 2,  a  private  telegraph  wire  system  connecting  Halifax,  Sydney  and 
Oharlottetown  has  been  leased  on  profitable  terms  to  E.  &  C.  Randolph. 

These  properties  embrace  the  following:  Telephones,  15,000;  miles  of 
poles,  3,500;  miles  of  wire,  33,000;  office  buildings,  16. 

Total  assets  behind  these  bonds  over  $2,000,000.  Estimate  of  the  earn- 
ngs  from  all  sources,  $140,000,  which  should  increase  from  year  to  year. 

Massachusetts  Lighting  Companies. — New  Stock  Author- 
ized.— The  stockholders  on  Feb.  20  authorized  the  issue  of 
$785,200  additional  stock,  increasing  the  same  to  $5,000,000. 

The  new  stock  Is  to  be  offered  to  stockholders  at  par  ($100  per  share), 
ihe  proceeds  of  $431,600  to  be  applied  towards  taking  up  tho  notes  of  the 
companies,  $300,000  for  improvements  to  the  companies'  property,  and  of 
the  remaining  $53,600  for  general  purposes. 

The  vote  on  (he  question  of  changing  the  date  of  the  annual  meeting 
from  February  to  October  was  adjourned  to  March  20  because  of  a  lack  of 
a  quorum. — V.  93.  p.  1263. 

Matthews-Laing,  Ltd.,  Ottawa.  —Bonds,  &C.—C.  Mere- 
dith &  Co.,  Ltd.,  Montreal,  offered  on  Dec.  16,  at  par  and 
int..  $1,200,000  1st  M.  6%  20-yr.  sinking  fund  gold  bonds 
due  1931 .     A  circular  shows: 

Authorized. 
£»rst  mtg  ads  (Royal  Vrus    Co.,  trustee). .$2,000,000 

1  referred  stuck  (par  of  shares  $100) 2,500,000 

common  stock  (par  of  sh  ires  $100) 2,250,000 

Bonds  dated  Dec.  1  ion  and  due  Dec.  1  1931.  Interest  payable  J.  &  D. 
it  Bank  ol  Montreal,  Montreal  and  Toronto.  Sinking  fund  of  2%  per 
annum,  co  a  1914;  bonds  redeemed  to  be   canceled,  but  the  cou- 

tue  payable.     All  or  any  part  of  the  issue  may  be  redeemed 
\"l,'\  Dei  and   tnt.     The  remaining  ($800,000)  authorized 

ootids  can  1  ;sued  on  the  basis  of  06  2-3%  against  new  properties, 

;L.ml  onj  hi:       [or  the' year  previous  shall  have  been  three 

at  necessary  for  interest  on  the  existing  bonds. 
,,     .   7'''  '  Vov.   I    ion.  $3,277,250,  Exclusive  of  Good  Will. 

id  equipment,  &c.,  as  appraised.. .' $2,019,057 

i  1  89,980 

ftorl  \.ible.  cash  and  other  assets,  after 

deducting  1     b       isumed .       .  1,108,213 

™5.com'  '  the  la      three  complete  fiscal  years,  alter 

l'.!,'2XKi1,n,8:  Ior  depreciation,  were:  1909,  $280,105;  1910,  $290,351;  1911, 
W89.01!):  average  per  annum,  $286,491;  average  interest  charges,  after 
taking  1111  :■■■'.,■■    the  saving  which  will  be  effected   by  the  addi- 

!lo"a'  '■  '  il  provided  oat  of  present  bond  issue,  $36,231;  balance. 

net  avei  dlable  for  bond  interest,  $250,260. 

v,Dl,'l<:ri  '  ■  evident;  C.S.  Blackwell,  Toronto.  I 

;ICC'-  r  irborough,  Ont.,  Sec.-Treas.;  Peter  l.aing. 

'  lampbi  II  Lain  \1bert  Matthi 


issued. 

$1,200,000 
2.000,000 
1,500,000 


Abstract  of  Letter  from  Pres.  VV.  E.  Matthews.  Ottawa.  Dec.  7  1911. 

Following  successful  operations  extending  over  periods  ranging  from 
42  to  60  years,  the  following  companies  herein  mentioned  have  united  their 
interests  under  the  name  of  Matthews-Laing,  Ltd.. (incorporated  Nov.  3 
1911  under  the  Canadian  Companies  Act),  viz.:  Geo.  Matthews  Company, 
Ltd.,  Laing  Packing  &  Provision  Co.,  Ltd.,  Park,  Blackwell  Co.,  Ltd. 
The  officers  and  managers  of  the  old  companies  become  the  directors  of 
Matthews-Laing,  Ltd.  The  new  organization  includes  five  modernly- 
equipped  packing  plants,  with  necessary  stock  yards,  situated  at  favorable 
points  for  carrying  on  the  company's  operations,  well  equipped  buying 
and  selling  organizations,  both  In  Canada  and  Great  Britain.  It  includes 
35  retail  markets,  which  will  be  added  to  as  conditions  warrant. 

For  the  purpose  of  furnishing  additional  working  capital  to  extend  the 
company's  operations,  a  bond  issue  of  $2,000,000  has  been  authorized,  of 
which  $1,200,000  is  now  sold  to  you.  These  bonds  are  secured  by  a  trust 
deed  upon  all  of  the  company's  properties,  comprising  modern  packing 
plants  and  stock  yards  at  Montreal,  Toronto,  Hull,  Peterborough  and 
Brantford,  valuable  city  properties  used  for  retail  markets  in  Montreal, 
Ottawa  and  Peterborough,  together  with  branch  distributing  houses  at 
Montreal,  Ottawa,  Sydney,  Halifax  and  other  points. 

Midvale  Steel  Co.,  Phila.— Report. — For  years  end.  Oct.  31: 

1910-11.      1909-10.       1908-09.    1907-08.    1906-07. 

Net  profits $734,580   $1,311,181    $555,347   $306,272    $914,929 

Dividends 487,500         367,500      150,009        75.000      206,250 

Balance,  surplus $247,080       S943.681   $405,347   $231,272   708,   679 

— V.  94,  p.  212. 

Mountain  States  Telephone  &  Telegraph  Co. — Report. — 

Of  consolidated  properties  for  calendar  year: 

Total  receipts,  $5,870,151;  operating  expenses,  $2,489,855;  current  main- 

ince,  $928,474;  depreciation,  $801,168:  taxes,  $307,349;  interest,  $277,- 

total  deductions,  $4,804,026;  revenue  bal  ,  $1,006,124.     The  company 

operates  324  exchanges  and  has  a  total  of  172,803  subscribers'  stations. 

— V.  93,  p.  1195. 

National  Cash  Register  Co.,  Dayton,  O. — Indictments. — 
The  Federal  Grand  Jury  in  Cincinnati  on  Feb.  22  indicted 
30  officials  and  employees  in  the  sales  department  on  charges 
of  criminal  violation  of  the  Sherman  Anti-Trust  law. 

There  are  three  counts  to  each  indictment.  The  first  count  charges  that 
nearly  ail  competitors  have  been  bought  or  driven  out  of  business.  The 
restraint  is  alleged  to  have  been  in  operation  for  the  last  20  years,  although 
the  specific  charge  is  confined  to  the  last  three  years  and  is  said  to  have  been 
effected  by  bribing  employees  of  competitors  and  transportation,  telegraph 
and  telephone  companies,  and  injuring  the  credit  of  competitors  by  libeling 
their  machines.  In  the  second  and  third  counts  monopolization  of  the 
cash  register  business  Is  alleged  to  have  been  secured  by  cutting  prices  and 
selling  imitations  of  competitive  machines  made  to  use  as  "knockers." 
The  selling  plan  is  stated  to  include  the  threatening  of  suits  merely  to  harass 
manufacturers  and  purchasers  and  the  organizing  of  bogus  corporations 
pretending  to  be  competitors,  as  well  as  the  making  of  applications  for 
patents  on  machines  and  improvements  invented  by  competitors. 

Most  of  the  defendants  were  Included  among  those  named  In  the  civil  suit 
brought  by  the  Government  in  December  last. — V.  93,  p.  1605. 

National  Transit  Co.,  Oil  City,  Pa. — Dividend. — A  divi- 
dend of  $1  50  per  share  (3%)  has  been  declared  on  the 
$12,727,575  stock  of  this  former  subsidiary  of  the  Standard 
Oil  Co.  of  New  Jersey. 

Of  the  $12,727,575  stock  (par  S50)  the  Standard  Oil  Co.  of  N.  J.  recently 
owned  and  distributed  to  its  shareholders  $12,725,825.  Compare  Standard 
Oil  Co.  of  N.  J.,  V.  85,  p.  216,  790;    V.  93,  p.  1390. — V.  93.  p.  669. 

New  England  Power  Co. — New  President. — George  S. 
Smith,  former  President  of  the  Chambers  of  Commerce, 
Boston,   has   been  elected    President. — V.  93,  p.  669. 

Ohio   Oil   Co.,   Findlay,    O. — Dividend. — A    dividend    of 

$1  25  per  share  (5%)  has  been  declared  on  the  $15,000,000 

stock  of  this  former  subsidiary  of  the  Standard   Oil  Co.  of 

N.  J.,  payable  Mch.  20  to  holders  of  record  Feb.  24. 

Of  the  $15,000,000  stock  (par  $25)  the  Standard  Oil  Co.  of  N.  J.  recently 
ed  and  distributed  to  its  shareholders  $14,999,850.     Compare  V.  85, 
p.  216,  70;    V.  93,  p.  1390. — V.  86,  p.   1227. 

Old  Colony  Gas  Co.,  Braintree,  Mass. — Status. — This 
company,  incorporated  in  Mass.  Oct.  26  1908,  under  title 
of  Plymouth  County  Gas  Light  &  Power  Co.,  (recently 
changed  as  above),  has  filed  a  mtge.  to  the  Commonwealth 
Trust  Co.  of  Boston,  as  trustee,  to  secure  an  issue  of  not 
exceeding  $1,000,000  1st  M.  5%  gold  bonds  of  $1,000  each, 
dated  Dec.  1  1911  and  due  Dec.  1  1931,  without  option  of 
prior  redemption.  Int.  J.  &  D.  at  office  of  trustee.  Present 
issue,  $192,000.     No  prior  liens. 

Statement  Given  Out  by  E.  M.  Farnsworth  &  Co.,  Boston,  on  Feb.  3. 

The  Gas  and  Electric  Light  Commission  has  just  authorized  the  company 
to  Issue  $188,000  of  additional  stock,  making  the  total  capitalization  author- 
ized by  the  board  $480,000.  Bonds  (1st  M.  5s),  $192,000;  stock,  in  $100 
shares,  $288,000  (of  which  $144,000  Is  5% voting  non-cum.pref .,  p.&d. — Ed.) 

Proceeds  of  these  securities  are  to  b;  applied  to  the  cost  of  construction 
completed  in  1911.  comprising  the  works  in  Braintree  and  52  miles  of  high- 
pressure  distribution  system  in  Braintree,  Weymouth,  Rockland,  Abing- 
ton  and  Whitman.  Gas  was  turned  into  the  mains  Dec.  18  1911,  and  Is 
being  supplied  in  these  towns  as  rapidly  as  consumers  can  be  connected. 
The  plant,  consisting  of  new  brick  and  cement  fire-proof  buildings,  with  the 
latest  designed  machinery,  is  now  practically  complete,  with  the  exception  of 
a  750,000-cu.  ft.  storage  holder,  for  which  the  contract  has  already  been  let. 

It  is  expected  that  the  distribution  system  will  be  finished  during  the  com- 
ng  summer,  making  a  total  of  about  115  miles  of  mains.  President,  E.  M. 
Farnsworth;  Sec.  and  Treas.,  Joseph  A.  Hall.     Boston  office,  24  Milk  St. 

Osceola  Consolidated  Mining  Co. — Report. — For  cal.  years: 

Year —  Gross.  Profits.  Dividends.        Bal.,  Def. 

1911 $2,371,374  $664,628  1 28  %)$673,050  $8,422 

1910  ...    2,571.865  758.586  1,32%)    769.200  in. 614 

During  the  year  1911  there  were  produced  1R. 388. 193  lbs.  of  copper, 
against  19.346,566  lbs.  in  1910. — V.  93,  p.  109. 

Ozark  Power  &  Water  Co. — New  Doherty  Enterprise. — 
Underwriting  Offered. — Henry  L.  Doherty  &  Co.,  60  Wall 
St.,  N.  Y.,  announce  by  advertisement  on  another  page 
that  they  have  underwritten  and  now  offer  for  subscription 
till  noon,  March  1 .  any  part  of  $750,000  common  stock  of  the 
Ozark  Power  &  Water  Co.,  with  $1,500,000  cumulative  6% 
pref.  stock  (with  dividends  guaranteed)  of  the  Electric 
Bond    Deposit  Co.,  for  $1,500,000  in  cash. 

Abstract  of  Prospectus  Dated  at   New  York  Feb.  20  1912. 

Ozark  Power  &  Water  Co.  has  been  organized  In  Missouri  and  own-  I 

necessary  water  rights,  overflow  '  I  fill  along  the  White  River 

in  the  Ozark  Mtns.  of  Missouri.     Under  Act  of  ('■  d  Feb.  4  1911, 

anile.     |i  .,!  (he  Secretary  of  War  Issued    Nov,  24  1911.  S  has 

given  to  construct  the  necessary  dam  for  this  proposed  develop" 

Capitalism  ion  Ozark  Power  &  Water  <  Authorized.     Now  Sold. 

1st  M.  5%  40-              "i  bonds-  6,000,000     $1,500,000 

Preferred  stock,   6%   cumulative  I  37:* 

Common  stock 00,000        1,500.000 

The  bonds  and  stock  to  be  Issued  at  this  time  are  for  the  first  develop- 
ment of  a  15,000  h.  p.  hydro-electric  plant  near  Forsyth.  Mo.,  together 
with  about  123  miles  of  66,000-volt  transmission  lines  from  tho  plant  to 
Springfield,  Mo.,  and  thence  to  Joplln,  Mo.,  ami  for  the    i  ders 

and  sub-sta ip  md  p»wev  reqti        i       -in 
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Spring-field  and  to  feed  the  excess  current  to  the  Empire  District  Electric 
Co.  at  Joplin,  a  company  that  is  now  supplying-  light  and  power  service 
to  more  than  100,000  people  in  the  famous  Southwest  Missouri  lead  and 
zinc  mining  district  (V.  92,  p.  1245).  The  contracts  for  the  dam  and  the 
hydraulic  and  electrical  machinery  have  been  let  and  construction  is  under 
way.  The  contracts  insure  the  completion  of  the  plant  for  51,500.000. 
It  is  estimated  that  the  station  will  be  in  operation  not  later  than  Apr.  1913. 
Twenty-five-year  contracts  have  been  executed  with  the  Springfield  Gas 
&  Electric  Co.  and  the  Springfield  Traction  Co.  for  their  entire  power  re- 
quirements, upon  terms  which  will  yield  as  a  minimum  income,  after  the 
second  year  of  operation,  an  amount  in  excess  of  the  entire  interest  charges 
on  the  bonds  issued  In  this  offering.  (See  Federal  Light  &  Traction  Co. 
under  "Railroads"  above).  Under  the  terms  of  this  contract  the  right 
has  been  reserved  to  sell  power  to  the  large  shops  of  the  Frisco  System  and 
to  the  city  water  works  of  Springfield.  A  contract  has  also  been  made  with 
the  Empire  District  Electric  Co.  for  the  delivery  to  that  company  of  all 
surplus  and  secondary  power  and  to  purchase  from  that  company  any 
current  that  may  be  necessary  to  handle  the  business  connected  to  the 
transmission  system  during  period  of  deficiency  or  interruption. 
Estimated  Earnings  from  Tliis  First  Development  for  Years  ending  April  1. 

1913-14.      1914-15. 

Gross   earnings 8193,500     $245 , 500 

Net  earnings $158,500     $205,500 

Interest  at  5%  on  $1,500,000  bonds S75.000        $75,000 

Dividend  (6%)  on  $375,000  preferred  stock 22,500  22,500 


Earned  for  $1,500,000  com.  stk.  (4.06%  A  7.2%  ,  respec.)$61,000     $108,000 

As  other  power  developments  are  being  planned  at  other  points  on  the 
White  and  James  rivers,  a  bond  issue  of  $0,000,000  has  been  authorized, 
in  accordance  with  the  estimates  of  our  engineers,  and  it  is  expected  that 
these  additional  developments  will  add  materially  to  the  earnings  accruing 
to  the  common  stock.  We  anticipate  the  development  of  at  least  one  addi- 
tional site  within  two  years.  The  operation  and  management  of  the  prop- 
erty will  be  under  the  direction  of  the  Doherty  Operating  Co. 

The  territory  served  had  a  population  in  1910  of  54,294,  including  the 
following  cities  and  towns:  Springfield,  Mo.,  35,204;  Aurora  (adjacent  to 
lead  and  zinc  mines),  4,148;  Monett,  4,177;  Marionville,  1,272;  Billings, 
760;  Verona,  475;  Pierce  City,  2,043;  Granby  (near  by  are  large  mines  and 
a  lead  smelter),  2,443;  Neosho,  2,461;  Sarcoxie,  1,311.  The  entire  terri- 
tory between  Springfield  and  Joplin  is  one  of  the  richest  agricultural  terri- 
tories in  the  United  States,  and  in  the  various  small  towns  there  are  large 
flour  mills  which,  we  estimate,  will  require  more  than  1,500  h.  p. 

The  Electric  Bond  Deposit  Co.  is  to  be  formed  in  Delaware  or  elsewhere, 
with  an  authorized  capital  of  $15,000,000.  of  which  $10,000,000  will  be  6% 
cumulative  preferred  stock  and  $5,000,000  common  stock,  to  purchase  and 
hold  underlying  Issues  upon  electric  and  gas  enterprises  and  to  sell  them 
when  their  market  value  has  been  established.  The  Ozark  bonds,  the 
$375,000  pref.  stock  and  one-half  ($750,000)  of  the  common  stock  will  be 
sold  to  and  held  by  the  Electric  Bond  Deposit  Co.,  less  such  part  of  the  com- 
mon stock  as  shall  be  used  by  it  to  pay  the  expenses  of  this  offering  and  to 
pay  the  originators  of  this  enterprise. 

This  plan  will  enable  us  to  sell  these  bonds  at  the  proper  time  at  a  much 
higher  price  than  if  they  were  scattered  about  in  the  hands  of  several  hun- 
dred subscribers.  This  will  prove  directly  beneficial  to  the  holders  of  the 
common  stock  of  the  Ozark  Power  &  Water  Co. 

The  Gas  Securities  Co.  of  New  York,  for  a  consideration  to  be  paid  in 
common  stock  of  Electric  Bond  Deposit  Co.,  has  agreed  to  guarantee  the 
dividends  upon  $1,500,000  of  the  preferred  stock  of  Electric  Bond  Deposit 
Co.  until  such  time  as  the  Ozark  Company  shall  have  earned  interest  for 
one  yearupon  its  outstanding  bonds  anddividends  upon  its  out.  pref.  stock. 


BALANCE  SHEET  OFGAS  SECURITIES  CO.  OF  N.  Y.  (V.  92, 


Dec.31'11.  J'neSO'lO. 

Assets —  $  $ 

Stk.  owned  (mar- 

ketvalue) 1.S04.199   1,915,554 

Bonds   owned 


Liabilities — 

Preferred  stock 

Common  stock. 

Bills  payable. _ 

55,795  |  Acc'ts  payable. 


(market  val.).  266,599 

Adv.  to  sub.cos_  45S.497  _]SurpIus_. 

Accr'd  int.  ree'le  6,36S  2,892 

Val.  int.  in  pools  304,692  256,882 

Cash 13,200  57,680| 


Dec.31'11.  , 

•-• 
487,800 
365,000 
175,000 

8,903 


p.  958). 
rce30'10. 

$ 
487,800 
292,000 


1,816,851    1,009,004 


Total 2,853,553   2.288,804  |      Total 2,853.553   2,288,804 

Pabst  "Brewing  Co. — Correction. — Owing  to  the  use 
of  an  advance  statement,  there  was  an  error  in  the  balance 
sheet  as  published  last  week.  It  seems  that  the  only  bonds 
outstanding  are  $2,327,000  1st  M.  4s.  Compare  V.  94, 
p.  490. 

Pacific  Telephone  &  Telegraph  Co. — Decision  in  Initia- 
tive and  Referendum  Case. — The  U.  S.  Supreme  Court  on 
Feb.  19  unanimously  dismissed  "for  want  of  jurisdiction"  the 
suit  brought  to  declare  unconstitutional  the  2%  tax  on  the 
franchise  of  the  telephone  company,  which  was  imposed  as 
the  result  of  a  vote  of  the  people  on  June  4  1908,  under  the 
initiative  and  referendum  clause  of  the  Oregon  State  con- 
stitution, adopted  in  1902.  A  similar  decision  was  rendered 
in  a  suit  involving  the  validity  of  an  ordinance  providing  for 
the  issuance  of  bonds  for  a  bridge  in  Portland. 

The  company  contended  that  the  initiative  and  referendum,  in  giving  a 
government  by  pure  democracs',  violates  Article  4,  Section  4,  of  the  U.  S. 
Constitution,  which  guarantees  to  the  States  a  republican  form  of  govern- 
ment. The  opinion  was  written  by  Chief  justice  White,  the  main  ground 
for  the  decision  being  that  the  question  as  to  whether  a  State  stiii  maintained 
a  republican  form  of  government  after  it  adopted  the  initiaive  and  refer- 
endum method  is  a  political  problem  for  Congress  and  not  a  judicialone  for 
the  courts.  The  defendant,  the  Court  States,  cloes  not  contend  that  it 
could  not  have  been  required  to  pay  a  license  tax,  or  that  there  was  any- 
thing in  the  tax  or  involved  intrinsically  in  the  law  which  violated  his  Con- 
stitutional rights — such  questions,  if  raised,  would  have  called  into  opera- 
tion the  judicial  power.  The  assault  which  the  contention  advanced 
makes  is,  it  is  stated,  not  on  the  tax  as  a  tax,  but  on  the  State  as  a  State, 
and  is  addressed  to  the  framework  and  political  character  of  the  govern- 
ment by  which  the  statute  was  passed — a  demand  being  made  that  the  Gov- 
ernment establish  its  right  to  exist  as  a  State. — V.  94,  p.  419. 

Phillips  Sheet  &  Tin  Plate  Co.,  Weirton,  W.  Va.— Bonds 
Offered. — The  Bank  of  Pittsburgh  recently  offered  at  97)^ 
and  int.  the  unsold  portion  of  the  issue  of  $400,000  1st  M.  5s 
dated  Feb.  1  1912.  Auth.,  $1,000,000;  outstanding,  $1,- 
000,000.     See  V.  94,  p.  213. 

Pittsburgh  Plate  Glass  Co. — Report. — For  calendar  year: 

Year —                                               1911.  1910.  1909.  1908. 

Profits $1, 912, 647  $2,540,107  $1,913,036  $1,313,275 

Depreciation    $303,265  $713,835  $594,506  $610,811 

Fire  loss  No.  4 370,230  __ 

Div.  on  pref.  (12%) 18,000  18,000  IS, 000  18.000 

Divs.  on  common  (7%) 1,550,578  1,284,232  1,211,500  1,214,500 


Hal.,  sur.  for  year $60,804       $144,870         $86,030def$530,03C 

— V.  93,  p.  1389. 

Providence  (R.  I.)  Telephone  Co.— Stock  Offered. — Stock- 
holders of  record  Feb.  21  are  offered  the  right  to  subscribe 
until  March  4  pro  rata  at  par,  to  the  extent  of  one-seventh 
of  their  holdings,  for  the  $500,000  new  stock  recently  author- 
ized.    Compare  V.  94,  p.  491. 

Quaker  Oats  Co. — Report. — For  the  calendar  year: 

Year —              Net.  Depreciation.  Pref.  Div.  Com.  Dir.  Bal. 

1911 $1,977,973           $197,877  ',000  8500,000  $740,096 

1910 1,401,117             176,771  540,000  ,000  244,343 

— \  .  93,   p.    1729. 


Richelieu  &  Ontario  Navigation  Co.,  Montreal. — Report. — 

Gross           Net  Ittsiir.  Written      Divideiu 

Calendar    Earnings.   Profits.  Fund.  Off.           Paid.           forYi 

Year —           $                 $              $  $  $                                 s 

1911 1,556,160  418,241  36,000  92,884  (6 !    12    L.573     '7,784    439,248 

'fill 1.437,931   363,116  61,000  124,922  (5  K)  164                2,764    ;:•..!   465 

1909 1,238,044   257,562  36,000  36,566        (5)156,600    18,3'j'j    378 

—V.  93,  p.   1327. 

(Wm.  A.)  Rogers,  Ltd.,  Toronto. — Report. — 

Calendar  Net  Pref. Div.        Com.  Div.    Transferee  to      Balmc 

Year —  Profits.  (7%).  (10%).  Reserves.         Surplus. 

1911 $305,806  $63,000  $117,025  I    5,781 

1910 329,517  63,000  93,750  .000  147,707 

Pres.  S.  J.  Moore  stated  at  the  annual  meeting  on  Feb.  15  that  a  bonus 
dividend  of  20";,    (8187,500)   in  common  stock  was   paid    Feb.  1   1911  arid 
that  another  of  10".,   ($121,550),  also  in  common  stock,  has  been  declared, 
payable  to  common  stockholders  of  record  Feb.  19  1912.     Tills 
total  distribution  in  bonuses  of  $490,550  in  3  years.      It  is  proposed  to  51 
the  distribution  of  stock  bonuses  and  to  place  the  common  slock  <>. 
basis.     It  is  not  expected,  however,  to  discontinue  bonus     distributions. 
as,  if  the  company  continues  to  increasingly  prosper,  other  bonuses  may 
from  time  to  time  be  distributed  out  of  the  net  profits.     It  is  now  proposed 
to  issue  the  remainder  of  the  common  stock  ($162,950)  at  $150  per  "share 
to  provide  $244,425  additional  capital  for  extensions.     This  would  b 
the  amount  outstanding  to  $1,499.000. — V.  92,  p.  730. 

Rohr  McHenry  Distilling  Co. — Bonds  Called. — Twenty-one 
1st  M.  6%  bonds,  dated  March  1  1906,  for  payment  at  105 
and  interest  on  March  1  at  Scranton  Trust  Co.,  516  Spruce  St., 
Scran  ton,  Pa.,  trustee. — V.  85,  p.  473. 

Russell  Motor  Co.,  Toronto. — Stock  Offered. — Holders  of 

both  common  and  preferred  stock  are  offered  the  right  to 

subscribe  to  the  extent  of  one-fourth  of  their  holdings  for 

$400,000  new  7%  cumulative  pref.  stock  at  par. 

Business  for  the  6  months  ending  Jan.  21  1912,  it  is  stated,  shows  a 
marked  increase  over  a  year  ago,  with  every  promise  that  it  will  be  con- 
tinued through  the  year.  Although  the  works  have  been  operated  to  their 
full  capacity,  facilities  must  be  further  expanded  in  order  to  take  care  of 
the  new  business  offered,  although  in  1911  over  $100,000  was  proiitably 
expended  in  Increasing  the  plant. — V.  93.  p.  1322. 

Sayre  (Pa.)  Electric  Co.—  Bonds  Offered.— Meikleham  & 
Dinsmore,  N.  Y.  and  Boston,  are  placing  at  94  and  int. 
$200,000  1st  M.  gold  5s  dated  1907  and  due  Apr.  1  1947,  but 
callable  at  105  and  int.  on  or  after  April  1  1912  .  Par  $1,000 
and  $500  (c*).  Int.  A.  &  O.  at  Girard  Tr.  Co.,  Phila. 
Trustee,  People's  Bank,  Wilkes-Barre.  Total  auth.  $750,- 
000;  outstanding,   $210,000. 

There  are  also  outstanding  $40,000  6%  5-vear  notes  convertible  into  bonds 
as  stated  in  V.  92,  p.  193;  $40,000  bonds  of  Waverly  El.  Lt.  &  P.  Co.  to 
retire  which  5s  of  1907  are  held;   S100.000  pref.  and  $150, CC0  com.  stock. 
Earnings  for  Years  ending  Aug .  31  1910  and  1911  and  Col.  Years  1908  &  1909 

1910-11.    1909-10.    1909.  1908. 

Gross  receipts $67,807     $62,408     $59,410     $53,845 

Xet  after  oper.  exp.,  rentals  and  taxes.  28,759       25,082  ._..  

The  bonds  reserved  for  extensions  and  betterments  above  $225,000 
may  be  issued  for  only  80%  of  the  cost  thereof  when  earnings  for  the  previous 
12  months  are  twice  the  interest  on  bonds,  including  those  then  to  be 
issued.  The  company,  it  is  stated,  is  operating  in  Sayre  under  a  franchise 
which  runs  till  1957,  a  perpetual  franchise  in  Athens,  and  in  South  Waverly 
under  a  franchise  which  runs  till  1942;  also  has  leased  for  99  years,  and 
owns  the  entire  capital  stock  of ,  the  Waverly  (N.  Y.)  El.  L.  &  P.  Co.,  the 
owner  of  a  perpetual  franchise.  Annual  sinking  fund  1912  to  1917,  $2,500; 
1917  to  1922.  $5,000;  1922  to  1947  an  amount  equal  to  1%  of  bonds  out- 
standing, but  not  less  than  $5,000  yearly.  Within  the  last  three  years 
over  $220,000,  is  is  reported,  has  been  expended  for  a  new  power  house 
overhead  system.  &c,  the  present  light  and  power  load  requiring  only 
one-half  the  plant  capacity.  Has  a  very  advantageou.3  contract  with  the 
Waverly  Sayre  &  Athens  Traction  Co..  which  runs  for  8  years  from  1911. 
Increase  in  customers  since  1906  about  35%.     See  also  V.  92,  p.  193. 

Shawinigan  Water  &  Power  Co.,  Montreal. — Earnings. 

Year —  Gross.  Net.        All  Interest.      Dividends.       Bal. .Sur. 

1911     $1,349,715      $1,189,263      $436,750      (5%)$456,250      $296,263 

1910    991,029  863,643        456,388      (4%)    286,378        120. S77 

1909    819,171  701.122        379,816      (4%)    260,000  61,306 

From   the   surplus   in   1911    there   was   transferred   to   the   reserve  fund 

S249.637,  leaving  a  balance  of  $46,626  carried  to  the  credit  of  profit  and 
loss. — V.  93,  p.  1793. 

Southern  Bell  Telephone  &  Telegraph  Co. — New  Director. — 
J.  Epps  Brown  has  been  elected  a  director  to  succeed  Joseph 
M.  Brown.— V.  91,  p.  1635. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd. — Bonds. — The 

London  Stock  Exchange  has  listed  £267,000  6%  1st  M.  bonds. 

In  November  last  it  was  reported  that  Chas.  Meredith  &Co.  of  Montreal 
and  associates  had  acquired  a  considerable,  if  not  a  controlling,  interest 
in  the  stock,  A.  H.  B.  Mackenzie  of  their  firm  and  R.  L.  Innes  of  Hamilton 
succeeding  C.  A.  McCool  and  O.  B.  Sheppard  as  directors.  The  firm  on 
Nov.  23  o  "ered  at  par  with  20%  bonus  of  common  stock,  a  block  of  7% 
cumulative  pref.  slock,  participating  equally  with  common  in  all  dividends 
after  7%  on  common.  At  that  time  there  were  outstanding  $2,100,000 
1st  M.  6s,  $1,500,000  pref.  stock  and  $2,000,000  common  siock,  and  the  net 
for  1011 .  after  depreciation  and  interest  charges,  were  estimated  at 
$250,000,  against  $207,899  in  1910.     See  V.  93,  p.  475. 

Studebaker  Corporation,  New  York. — Sale  of  Notes.- — The 
company  has  sold  to  Goldman,  Sachs  &  Co.  and  Lehman 
Bros.  $8,000,000  5%  serial  notes,  which  will  probably  be 
dated  March  1  or  March  15  and  mature  in  20  annual  install- 
ments of  $400,000  each.  The  issue,  it  is  stated,  will  provide 
for  retiring  present  obligations  and  will  not,  therefore,  in- 
crease the  company's  indebtedness.  (See  V.  92,  p.  534, 
602,  1247).— V.  93,  p.  1729. 

Tennessee  Copper  Co. — Report. — For  calendar  years: 

Calendar      Total       Int. on  Olh.Int.  Devre-  Divi-         General    Balance. 

Year —    Income.  Bds..&c.  &Disc.  ciation.        dends.        Reserve.   Surplus. 

1911  .-.$577,928  $170,878 $40,000  $367,049 

1910  ___  547.153   57,007   4,764   40,000  (6)$300,000  125,000   20,387 
— V.  94,  p.  284. 

Underwood  T3rpewriter  Co. — Report. — For  cal.  years: 

Calendar            Net  Pref.  Divs.  Com.  Divs.         Special           nalanc. 

Year —         Profits.  (7%).  (3%).     Surplus  Reserve,   surplus. 

1911 $1,277,597  $350,000  $255,000           $176,357           $496,240 

1910 1,007,824  262,500            142.400             602,918 

New  Director. — Sylvester  C.  Dunham,  Pres.  of  the  Trav- 
elers' Insurance  Co.  of  Hartford,  Conn.,  has  been  elected  a 
director  to  succeed  A.   R.  Erskine. — V.  92,  p.  1503,  1315. 

Union  Water  Co.  of  California.  Oakland. — Bonds  Offered. — 
The  Smith-Tevis-Hanford  Co.,  N.  Y.  and  San  Fr.,  is  placing 
at  par  and  int.  $755,000  1st  M.  6%  gold  bonds  dated  Jan 

1911  and  due  Jan.  1  1956,  but  redeemable  at.  110  and   int. 
from  1916  to  1931;  at  105  and  int.  from  1931  to  1916.  and 


Feb.  24  1912. 


THE  CHRONICLE 


4 


thereafter  at  par  and  int.  Par  $100,  $500,  $1,000  and 
£205  15s.  2d.  (c*&r).  Int.  J.  &  J.  Auth.,  $5,000,000; 
issued,  $755,000.  Anglo-California  Trust  Co.,  San  Francisco, 
trustee.  Unconditionally  guaranteed  as  to  principal  and 
rest  by  the  United  Properties  Co.  of  California,  which 
controls  through  ownership  of  stock  the  Oakland  Rys.  (see"El. 
By.  Sec"),  East  Shore  &  Suburban  Ry.  Co.  (V.  94,  p.  123), 
United  Light  &  Power  Co.  (V.  94,  p.  357),  Bay  Cities  Water 
Co.  (V.  83,  p.  1172,  1472),  Sierra  Water  Supply  Co.  (stock 
S.J.KUO.OOO),  United  Properties  Realty  Co.  (see  advertisement 
on  another  page  and  V.  94,  p.  127,  123),  &c. 

Digest  of  Statement  Describing  Property. 
italirolion  (Company  Incorporated  in  California  Dec.  20  1910). 
($2  •  )J,000  is  prof,  slock  6%  cumulative) ,  auth.  and  iss'd_$5, 000,000 

.1    6%  bonds  auth.,  S5.000.000:  issued 755,000 

Reserved  tor  additions  and  betterments   $4,245,000 

company  has  begun  supplying  water  for  domestic  and  all  other  pur- 
poses  In  the  territory  extending  along  the  eastern  short  of  San  Francisco 
rom  Richmond  and  San  Pablo  on  the  north  to  Newark  on  the  south, 
containing  the  cities  of  Oakland,  Berkeley,  Alameda  and  Richmond,  with 
many  minor  cities  and  towns;  total  combined  population,  about  250,000. 
This  district,  which  Is  about  .10  miles  long  and  two  to  six  miles  wide  (from 
buy  to  hills),  is  apparently  destined  to  be  the  site  of  one  great  city.  From 
1900  to  1910  Alameda  and  Contra  Costa  counties  (virtually  this  particular 
territory)  practically  doubled  in  population.  Oakland  and  Berkeley,  respec- 
tively, more  than  doubled  and  trebled  in  size,  and  Richmond  sprung  form 
nothing  to  nearly  10,000.  Reasonable  assumptions  indicate  a  population 
in  1920  of  not  less  than  475,000,  without  taking  into  account  the  influence 
of  the  World's  Fair  in  San  Francisco  and  the  opening  of  the  Panama  Canal. 

The  company  owns  14  pieces  of  property  widely  scattered  over  the  above 
territory,  with  an  aggregate  area  of  1,144  acres,  of  which  1,130  acres  arc 
water-bearing,  having  been  so  selected  as  to  tap  the  underground  gravel 
reservoir  strata  formed  by  streams  from  the  hills  on  the  east;  and  14  acres 
are  reservoir  and  reservoir  properties.  There  has  already  been  expended 
on  tie  acqul  and  development  of  the  property  §875,000,  and  as  the 

lands  have  since  Increased  considerably  In  value  as  real  estate,  there  is 
a  substantial  equity  over  the  bonds  issued. 

At  the  three  principal  points  water  is  now  being  pumped  from  wells  and 
delivered  through  pipes  to  consumers  in  Oakland  and  vicinity.  The  com- 
pany is  now,  therefore,  a  going  concern,  actively  engaged  in  the  delivery 
of  water  to  a  constantly  Increasing  number  of  customers.  A  capital  ex- 
penditure of  about  $2,500,000  is  proposed  from  which  the  company  will  be 
able  to  supply  a  daily  output  of  over  6,000,000  gallons.  The  company  is 
now  delivering  to  more  than  1,425  customers,  and  18,085  consumers  have 
signed  10-year  contracts  to  take  water  at  remunerative  prices  so  soon  as  it 
can  be  delivered. 

Earnings  Estimated  by  Stephen  E.  Kieffer,  M.  Am.  Soc.  C.  E.,  of  San  Fran. 
Gross.  Net.  Interest  Charges.        Surplus 

[912  - $182,500  $135,500  $48,000  $87,500 

J913  254,000  190,000  96,000  94,000 

1914  325,000  244,000  144,000  100,000 

1915 448,000  334.000  150,000  184,000 

John  W.  Alvord,  M.  Am.  Soc.  C.  E.  of  Chicago,  has  also  recently  made 
a  report  on  the  property. 

Bond  sinking  fund  Jan.  1  1918  to  Dec.  31  1918,  $10  78  cash  annually  for 
each  $1,000  bonds  issued  before  1919, and  on  those  issued  after  Jan.l  1919 
an  annual  sum  of  $10  78  plus  interest  at  3%  per  annum,  compounded  for 
each  $1,000  of  bonds  issued.  All  bonds  so  retired  will  continue  to  draw 
interest  for  the  sinking  fund.  :The  above  bonds,  it  is  understood,  are 
offered,  with  a  bonus  of  20%  in  the  water  company's  6%  cum.  pref.  stock. 
ED.: 

United  Missouri  River  Power  Co.,  Helena,  Mont. — Fore- 
closure Sale. — Albert  Strauss  and  William  B.  Gower  of  N.  Y., 
representing  the  bondholders'  reorganization  committee,  on 
Feb.  9  bid  in  the  property  for  $750,000  at  the  auction  sale 
under  the  judgment  for  $2,994,713  31  obtained  by  the  U.  S. 
Mtge.  &  Trust  Co.  The  property  was  again  sold  on 
Feb.  13  for  $450,000  to  satisfy  the  judgment  obtained  by  the 
Central  Trust  Co.     Compare  V.  94,  p.  285. 

United  States  Express  Co. — Decisions. — The  United  States 
Supreme  Court  on  Feb.  19  held  valid  the  Minnesota  statute 
imposing  a  tax  on  gross  receipts  of  express  companies. 

The  law  provides  that  the  tax  is  to  be  in  lieu  of  all  other  taxes  on  the 
property  of  the  corporation  within  the  State.  The  Court  overruled  the  con- 
tention that,  as  part  of  the  tax  was  from  inter-State  commerce,  it  could  not 
be  taxed  by  the  State.     Justice  Day  wrote  the  opinion. 

•  While  the  amount  involved  in  the  particular  case  was  less  than  $4,000, 
the  decision  is  considered  as  of  great  importance  inasmuch  as  It  holds  that 
gross  earnings  can  be  used  as  a  measure  of  taxation,  and  the  same  principle 
applies  to  railroad  and  other  companies.  The  amount  of  annual  taxes  con- 
trolled by  the  decision  is  estimated  by  State  Attorney-General  Smith  as 
about  84,000,000. 

The  Court  on  the  same  day,  in  another  case,  held  invalid  the  Oklahoma 
State  tax  on  express  companies,  because  it  was  imposed  upon  the  gross  re- 
ceipts in  addition  to  a  general  property  tax.  Such  a  tax  is  declared  to  be 
an  imposition  solely  on  the  gross  receipts  from  business,  the  greater  part  of 
which  was  done  outside  of  the  State,  and  a  burden  on  inter-State  commerce 
and  not  justified  under  the  taxing  powers  reserved  to  the  States.  Justice 
Holmes  wrote  the  opinion  in  this  case. — V.  94,  p.  420. 

United  Telephone  &  Telegraph  Co.,  Pittsburgh. — Plan.— 
See  Am.  Union  Telep.  Co.  above. — V.  93,  p.  1480. 

Western  Telephone  &  Telegraph  Co. — Payment  of  Notes  — 
The  $10,000,000  2-year  5%  collateral  notes  were  paid  at 
maturity  Feb.  1,  the  funds  for  the  purpose  being  temporarily 
advanced  by  the  Am.  Tel.  &  Tel.  Co. — V.  93,  p.  1794. 

Wilmington  City  (Bel.)  Electric  Co.— Bonds  Offered.— 
Parkinson  &  Burr,  Bost.,  Hartf.  and  N.  Y.,  recently  offered 
at  99  and  int.,  and  have  mostly  sold,  an  additional  $300,000 
1st  M.  5%  gold  bonds,  dated  May  1  1911  and  due  May  1  1951, 
but  redeemable  on  and  after  May  1  1921. 

Guaranteed,  prin.  &  int.,  by  the  Wilmington  &  Philadelphia  Traction  Co. 
ioiai  auth  Issue,  $1,000,000;  now  out.,  $800,000;  remaining  8200,000  re- 
P.w.^n.  ,  Htu^e,  c?tensions  and  improvements  at  80%  of  cost,  and  net 
earnings  of  double  Interest  charges. 

Earnings  for  Calendar  Year  1910  and  Year  Ending  Oct.  31   1911. 

S™ Le"nl"?fs  (Wilmington  City  Electric  Co.) $215,312     $2457o316 

AnLJnl™?  operating  expenses  and  taxes $59,554        $92,356 

Annual  interest,  as  increased  by  present  Issue .  '        $40,000 

%-il  nod V.!!'v  !£££«  &-  PMla,ielPhIa  Traction  Co.  estimates  a  saving  of  about 
of  the  n  w  ?tp«m  .i««ost  of  generating  electricity  through  the  operation 
months  work  fw^'S0,  ,wh!?.h  wU1  be  completed  within  two  or  three 
f™rTerSpa;°,A1larsrfn0nvha9^| .^i deIayed  by  the    cold    weather.     Sec 

(F.  W.)  Woolworth  Co.,  New  York.— Pref.  Stock  Offered.— 
Goldman,  .sachs  &  Co.,  New  York,  Lehman  Bros.,  New  York, 
and  Jlleinwort,  Sons  &  Co.,  London,  announce  by  advertise- 
menl  on  another  page  the  sale  of  the  entire  issue  of  $6,000,000 
//  cumulative  pref.  stock,  recently  offered.  Dividends 
payable  quarterly,  April,  July,  &c.  "  Preferred  as  to  divi- 
dends and  as  to  assets  in  liquidation.     The  whole  or  any 


part  redeemable  at  option  of  company  on  3  months"  notice 
at  125%  and  accrued  divs.  Par  $100.  Transfer  agent, 
Farmers'  Loan  &  Trust  Co.,  N.  Y.  Registrar,  Lawyers' 
Title  Insurance  &  Trust  Co.,  N.  Y. 

Organized  under  laws  of  N.  Y.  to  take  over  as  going  concerns  the  follow- 
ing businesses: 

!■'.  VV.  Woolworth  &  Co.  of  N.  V.  IF.  M.  Klrby  &  Co.,  Pennsylvania. 

S.  H.  Knox  &  Co.,  New  York.  LTn8  B-  p-  Charlton  &  Co.,  Conn. 

The  5-and-10-cent  store  business  of  C.  S.  Woolworth. 

The  5-and-10-cent  store  business  of  W.  H.  Moore  and  W.  H.  Moore  &  Son, 
The  controlling  interest  in  F.  W.  Woolworth  &  Co.,  Ltd.,  owned  by  F.  W. 

Woolworth  &  Co.,  and  now  operating  12  stores  in  England. 

INITIAL  BALANCE  SHEET  (COMPANY  WAS  INCORP.  DEC.  15  '11) . 

[Introducing  assets  and  liabilities  to  be  taken  over  as  of  Jan.  1  1912  of 
F.  W.  Woolworth  &  Co.,  S.  H.  Knox  &  Co.,  F.  M.  Kirby  &  Co.,  The 
E.  P.  Charlton  &  Co.,  C.  S.  Woolworth,  W.  H.  Moore  and  W.  H.Moore 
&  Son,  and  assets  and  liabilities  of  the  subsidiary  corporations  of  the 
four  first -named  companies.] 


Assets  ($65,157,155) 
Leases,  improvements  & 

good-will -  .$55,009,388 


Liabilities  ($65,157,155). 

Cap.  stk.  auth.  &  Issued: 

7%  cum.  pref.  stock__$15,000,000 
Com.  stk.  ($100  shares)  50,000,000 

Purchase  money  mtges__  30.000 

Sundry  creditors 52,155 

Reserve    for   corporation 

and  miscellaneous  taxes  75,000 


England,  $279,928;  real  estate  mort- 


Real  estate 607,701 

Investments    *309,928 

inventories  of  merch'dise     8,141,010 
Supplies  &  prepaid  exp._         160,727 

Sundry   debtors 101,047 

Cash 827,303 

*  F.  W.  Woolworth  &  Co.,  Ltd., 
gage,  $30,000. 

Application  will  be  made  to  list  the  preferred  stock  upon  the  New  York, 
Chicago  and  London  stock  exchanges. 

Charter  Provisions  Safeguarding  the  Security  of  the  Preferred  Stock. 

(a)  The  company  has  no  power  to  mortgage  or  encumber  any  of  its  prop- 
erty, assets  or  undertakings  without  the  consent  of  at  least  75%  in  Interest 
of  each  class  of  outstanding  steel: ,  both  preferred  and  common;  the  com 
pany  may,  however,  pledge  its  liquid  assets  for  loans  made  to  it  in  the  cur- 
rent  course  of  business. 

(ft)  Yearly  beginning  July  1  1913  (until  all  pref.  stock  is  redeemed)  there 
shall  be  set  apart  to  a  "special  surplus  account,"  out  of  surplus  profits  after 
all  dividends  due  upon  the  pref.  stock  shall  have  been  paid,  an  amount 
equal  to  at  least  3%  of  the  largest  amount  of  pref.  stock  at  any  time  out- 
standing, for  the  purchase  and  permanent  retirement  of  pref.  6tockat 
the  lowest  price  obtainable,  but  in  no  event  exceeding  $125  per  share  and 
accrued  dividends. 

(c)  in  no  event  shall  any  dividend  be  paid  on  the  common  stock  until: 
(1)  All  dividends  due  on  pref.  stock  and  all  arrears  in  respect  of  said  "special 
surplus  account"  shall  have  been  paid;  and  (2)  there  shall  be  created  and 
maintained  (in  addition  to  said  "special  surplus  account")  at  least  the 
further   surplus   of   $1,000,000. 

No  dividend  in  excess  of  4%  per  annum  shall  be  paid  on  the  common 
stock  until  said  further  surplus  shall  amount  to  and  be  maintained  at  not 
less  than  $2,500,000.  Whenever  $5,000,000  pref.  stock  shall  be  retired 
as  above  stated,  all  requirements  to  maintain  any  such  further  surplus 
shall  forthwith  cease. 

(d)  The  pref.  stock  shall  not  be  Increased  without  the  consent  of  at  least 
two-thirds  of  each  class  of  outstanding  stock. 

(e)  Upon  any  dissolution,  liquidation  or  merger,  or  upon  any  distribu- 
t'on  of  capital,  the  holders  of  the  pref.  stock  shall  receive  $125  per  share, 
together  with  unpaid  accrued  dividends  thereon,  before  any  sum  shall  be 
paid  to  or  any  assets  distributed  among  the  holders  of  the  common  stock. 

(f)  The  right  to  elect  directors  is  vested  in  the  common  stock,  but  upon 
default  in  the  payment  of  three  quarterly  dividends  on  the  pref.  stock,  and 
until  such  defaults  arc  made  good,  the  pref.  stock  alone  shall  elect  directors. 
Digest  of  Letter  from  Pres.  F.  W.  Woolworth,  New  York.  Feb.  i*   1912. 

The  companies  whose  businesses  have  been  acquired  have  been  engaged 
in  the  operation  of  so-called  "5-and-10-cent"  stores  in  different  sections  of 
the  United  States,  Canada  and  England.  This  class  of  business  was 
originally  started  in  Lancaster,  Pa.,  In  1879,  and  has  steadily  grown, until 
at  the  present  time  the  new  F.  W.  Woolworth  Co.  operates  or  controls  about 
558  stores  in  the  United  States  and  32  stores  in  Canada,  and  owns  a  con- 
trolling interest  in  F.  W.  Woolworth  &  Co.,  Ltd.,  of  Great  Britain,  operat- 
ing thus  far  12  stores  in  England.  These  companies  have  never  in  any- 
way been  competitors,  nor  has  any  of  them  maintained  or  operated  a  store 
in  any  city  or  town  in  which  any  other  of  said  companies  has  maintained 
or  operated  a  store. 

We  employ  about  20,000  people  and  cater  to  about  3,000,000  customers 
a  day.  Our  business  is  conducted  on  a  strictly  cash  basis,  so  that  there  are 
no  losses  entailed  by  bad  accounts.  The  success  of  our  organization  may 
be  attributed  to  great  buying  power  and  ability  to  take  advantage  of  all 
cash  discounts,  combined  with  economy  in  distribution.  The  popularity 
of  the  business  is  evidenced  by  its  remarkably  steady  growth,  even  in  the 
fac;  of  occasional  panics  and  hard  times. 

Gross  Sales  and  Net  Profits  of  the  Combined  Stores  for  Six  Years  end.  Dec.  31 . 
Sales.  Profits.  Sales.  Profits. 


1911 $52,616,124   $4,955,255 

1910 50,841,547      5,065,031 

1909 44,438,193      4,702,802 


1908 $36,206,674   $3,617,077 

1907 32,968,145      2,971,119 

1906 27,760,664      2,723,354 


The  net  profits  f'  r  the  past  three  years  have  averaged  almost  five  times 
the  annual  dividend  on  the  7%  cumulative  preferred  stock,  or  at  the  rate  of 
over  7.7%  per  annum  on  the  common  stock. 

I  believe  the  business  is  still  in  its  infancy  and  is  capable  of  great  future 
development.  The  management  of  the  new  company  will  include  those 
men  through  whom  the  acquired  businesses  have  achieved  success  in  the 
past.  In  my  judgment,  however,  the  organization  has  been  so  perfected 
as  to  render  the  conduct  and  further  development  of  the  business  inde- 
pendent of  the  individuality  of  any  one  person. — V.  93,  p.  1267,  1729. 

Western  Union  Telegraph  Co. — The  Postal  Telegraph  & 
Cable  Co.  has  filed  a  complaint  with  the  Inter-State  Com- 
merce Commission  against  the  Western  Union  company, 
alleging  discrimination  and  unreasonable  charges  by  the 
latter   on    messages    transmitted   beyond    the    Postal  lines. 

This  involves  the  same  question  as  to  inter-State  messages  which  was 
decided  recently  by  the  Public  Service  Commission  of  New  York  State  in 
favor  of  the  Postal  company. 

The  Postal  company,  it  is  alleged,  collects  from  the  sender  the  same  fee 
as  is  charged  by  the  Western  Union  company  between  the  sending  and  re- 
ceiving points,  but  the  Western  Union  not  only  charges  the  local  fee  from 
the  point  where  it  receives  the  message  to  the  destination  but  also  adds  a 
charge  for  four  or  five  extra  words  Indicating  that  the  message  has  been 
turned  over  to  that  company  for  further  transmission.  These  additional 
words  give  the  place  where  and  date  when  the  message  was  turned  over 
to  it.  It  is  also  contended  that  the  Western  Union  often  charges  for  these 
words  a  rate  that  is  in  excess  of  the  full  local  rate. — V.  94,  p.  285. 

— We  are  in  receipt  of  a  card  compiled  by  the  Los  Angeles 
Chamber  of  Commerce  giving  statistics  indicating  (he  progress 
which  has  taken  place  in  that  city  during  the  past  few  years. 
In  1860  Los  Angeles  had  less  than  4,000  inhabitantSj  while 
the  (estimated)  population  to-day  is  400,000.  The  county 
has  a  population  of  600,000.  The  amounts  represented  in 
building  permits  in  1911  reached  the  sum  of  $23,004,185, 
while  ton  years  before  (1901)  the  aggregate  was  only  $4,- 
381,855;  bank  clearings  clearly  demonstrate  a  city's  growth 
and  importance;  therefore  from  those  for  Los  Angeles,  which 
in  1911  were  $943,903,357,  as  against  $145,170,809  in  1901 
and  $37,096,126  in  1891,  can  be  readily  seen  the  expansion 
that  has  taken  place  in  the  city.  P.  B.  Hammond,  who 
sends  us  the  card,  is  a  member  of  the  Los  Angeles  Stock  Ex- 
change and  makes  a  specialty  of  high-grade  stocks  and  bonds. 
Mr.  Hammond  is  a  son  of  W.  T.  S.  Hammond,  the  well- 
known  Cashier  of  the  First  National  Bank. 
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— H.  M.  Byllesby  &  Co.,  Chicago,  have  ordered  ten 
Puhnotors  for  installation  at  ten  of  the  important  Byllesby 
properties,  delivery  to  be  made  as  soon  as  possible.  The 
Pulmotor  is  a  machine  manufactured  by  the  Draeger  Oxygen 
Apparatus  Co.  of  Pittsburgh,  Pa.,  to  aid  in  the  resuscitation 
of  persons  avercome  by  asphyxiation,  electric  shock  or 
poisoning — in  all  cases  where  respiration  has  been  suspended 
or  restricted.  The  Commonwealth-Edison  Co.  of  Chicago, 
has  tried  out  two  of  these  machines  during  the  past  three 
months  and  has  demonstrated  beyond  question  their  great 
value  in  saving  lives,  particularly  in  cases  where  physicians 
have  given  the  patient  up  for  lost. 

— The  Florida  East  Coast  Ry.  has  issued  a  beautifully 
illustrated  32-page  pamphlet  (accompanied  by  maps  and  an 
additional  illustrated  folder)  in  regard  to  the  Key  West 
extension,  which  was  opened  on  Jan.  22.  The  East  Coast  of 
Florida  and  its  development,  the  Florida  Keys  and  the  work 
itself,  resulting  in  the  construction  of  this  wonderful  "over- 
sea" road,  are  all  interestingly  described  in  the  pamphlet, 
which  also  gives  well-merited  commendation  to  Mr.  Henry 
M.  Flagler,  the  moving  spirit  in  the  enterprise,  the  crowning 
work  of  his  life,  to  which  he  devoted  a  princely  fortune. 

— The  banking  house  of  Plympton,  Gardiner  &  Co.,  New 
York  and  Chicago,  are  offering  at  92  J^  and  interest  (yielding 
5%)  §500,000  St.  Paul  &  Kansas  City  Short  Line  RR.  first 
mortgage  4}i%  gold  bonds.  The  issue  is  a  first  mortgage 
on  main  line  mileage  in  the  heart  of  a  system  operating 
8,000  miles  of  road.  The  bonds  are  guaranteed  principal 
and  interest  by  the  Chicago  Rock  Island  &  Pacific  Ry.  Co., 
which  has  paid  dividends  uninterruptedly  for  forty-five  years, 
and  are  a  legal  investment  for  Massachusetts  Insurance 
companies. 

— A  very  elaborate  brochure  entitled  "The  Trend  of 
Investment,"  is  being  distributed  by  the  well-known  St. 
Louis  bond  firm  of  D.  Arthur  Bowman  &  Co.  The  booklet 
is  especially  gotten  out  for  the  guidance  of  investors  and 
treats  on  the  fundamental  essentials  of  safe  and  profitable 
bond  investments  of  varying  types,  particularly  municipal, 
railroad  and  public  utility,  showing  in  detail  the  yield, 
marketability  and  the  possibility  of  increase  in  their  value. 
The  booklet  will  be  mailed  upon  request. 

— Robert  S.  Dana,  who  has  been  head  of  the  Statistica 
Department  of  Alfred  Mestre  &  Co.  has  taken  charge  of  the 
statistical  department  of  Callaway,  Fish  &  Co.,  members 
of  the  New  York  Stock  Exchange,  37  Wall  St.  William 
H.  Macafee,  lately  manager  of  the  Bond  Department  of 
Alfred  Mestre  &  Co.,  has  taken  charge  of  the  bond  depart- 
ment of  Callaway,  Fish  &  Co.  The  latter  firm  proposes  in 
future  to  make  a  feature  of  the  bond  investment  business. 

— The  Dominion  Securities  Corporation,  Ltd.,  Toronto. 
&c,  is  offering  a  block  of  Ottawa  Electric  Co.  "refunding  and 
first  mortgage"  5%  gold  bonds  of  1908,  due  June  1  1923; 
$625,000  outstanding;  remainder  ($500,000)  reserved  to 
retire  $500,000  1st  5s,  due  Dec.  1  1920.  The  company,  which 
in  1911  had  net  earnings  of  $257,594  (present  int.  charge, 
$56,250),  is  controlled  by  the  Ottawa  Lt.,  H.  &  Pow.  Co. 

if — The  attention  of  savings  banks  and  investors  in  New 
York,  Massachusetts,  Connecticut,  New  Jersey  and  Pennsyl- 
vania is  called  to  the  advertisement  on  another  page  of  Clark, 
Dodge  &  Co.,  51  Wall  St.,  offering  six  issues  of  high-grade 
railroad  bonds  which,  in  some  cases,  are  legal  for  investment 
in  these  States  and  also  tax-exempt.  Detailed  descriptions 
and  full  information  will  be  furnished  upon  request. 

— The  new  Chicago  bond-house  of  Chapman,  Mills  &  Co. 
(mentioned  in  our  issue  of  the  10th  inst.)  has  rented  ground- 
floor  quarters  at  126  West  Monroe  St.,  being  a  portion  of  the 
banking  room  formerly  occupied  by  the  American  Trust  & 
Savings  Bank  and,  later  by  the  Hamilton  National  Bank. 
They  are  fitting  up  handsome  offices  and  will  open  for 
business  March  1. 

— Harris,  Forbes  &  Co.,  Pine  St.  corner  William  St.,  New 
York,  and  Lee,  Higgirson  &  Co.  of  Boston,  N.  Y.  and  Chi- 
cago, are  to-day  offering  for  investment  $7,500,000  Puget 
Sound  Traction,  Light  &  Power  Co.  2-year  5%  mortgage 
gold  notes  at  1003^  and  interest.  See  advertisement  else- 
where in  this  issue  for  particulars. 

— George  H.  Taylor,  Chicago  Manager  and  resident 
partner  of  E.  H.  Rollins  &  Sons,  has  gone  to  California  for 
a  long  rest,  and  has  left  the  office  in  charge  of  John  W. 
Esmond,  who  has  been  with  the  house  for  many  years. 
Mr.  Esmond  has  been  given  the  title  of  Assistant  Manager 
of  the  Chicago  office. 

— B.  F.  McGee,  formerly  of  McGee  &  Co.,  and  for  the 
past  ten  years  identified  with  the  bond  investment  business 
in  Chicago,  has  become  associated  with  Alfred  L.  Baker 
&  Co.,  of  Chicago,  in  its  bond  department,  where  he  is 
prepared  to  serve  his  former  clients. 

— The  Commercial  Bond  &  Investment  Co.,  Jesse  Brigel, 
President,  has  opened  offices  in  the  Harris  Trust  Bldg., 
Chicago,  and  will  deal  in  general  investment  securities. 
The  company  makes  a  specialty  of  Catholic  loans. 

— Gilbert  Eliott  &  Co.,  34  Pine  St.,  this  city,  are  specialists 
in  all  the  Standard  Oil  issues.  The  firm  will  deal  in  the  stock 
and  scrip,  purchase  entire  allotments,  will  make  calculations 
and' furnish  quotations  upon  application. 
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COMMERCIAL   EPITOME. 

Friday  Night,  Feb.  23  1912. 

Widespread  storms  for  a  time  somewhat  interfered  with 
business.  Nevertheless,  outside  of  New  York  there  has 
been  some  noteworthy  increase  of  trade  at  most  of  the  lead- 
ing points  and  in  not  a  few  cases  the  bank  exchanges  are 
noticeably  larger  than  those  of  last  year  and  the  year  before. 
Progress  is  rather  slow,  but  it  is  in  the  main  steady,  though 
the  iron  and  steel  trade,  on  the  other  hand,  shows  less  life. 
Milder  weather  has  helped  general  trade  somewhat.  Cop- 
per exhibits  an  upward  tendency. 

LARD  on  the  spot  has  been  quiet  and  easier;  prime  West- 
ern 9.15c,  Middle  Western  8.90c.  and  City  steam  8^@8^c. 
Refined  lard  has  ruled  steady  with  a  fair  demand;  Continent 
9.30c,  South  America  10.10c  and  Brazil  in  kegs  11.10c 
Lard  futures  here  have  been  nominal.  At  the  West  the 
speculation  has  been  moderately  active  with  irregular 
changes  in  prices.  Of  late,  however,  the  tone  has  been 
easier,  owing  to  dulness  and  depression  on  the  spot.  Also 
the  receipts  of  hogs  have  been  comparatively  large  and  an 
increased  movement  is  expected.  Packers  have  sold  and 
there  has  been  scattered  liquidation,  while  the  principal 
buying  has  apparently  been  to  cover  shorts. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.        Tues.         Wed.      Thurs.  Fri. 

May  delivery ...    9.10  9.10  9.05  9.05  Holi-        9.13 

July  delivery 9.25         9.15         9.10         9.10  day.        9.35 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES  IN  CHICAGO. 

Sat.  Mon.        Tues.         Wed.  Thurs.          Fri. 

May  delivery 9.02  yt  0.02i4     8.95          9.05  Holi-        9.05 

July  delivery ...    9.17MS  9.15          9.12'^      9.20  day.         9.20 

PORK  on  the  spot  has  been  quiet  and  without  material 
change  in  prices.  Mess  $17  25@$17  50,  clear  $17  50@ 
$17  75  and  family  $20@$21.  Beef  has  been  steady  with  a 
fair  demand;  mess  $12,  packet  $13,  family  $14  50  and  extra 
India  mess  $21  50@$22.  Tallow  has  been  quiet  and  steady 
at  6c  for  city.  Stearines  have  ruled  quiet  at  8%c  for  oleo 
and  10@10^c  for  lard.  Butter  has  been  quiet  and  easier; 
creamery  extras  28J^c.  Cheese  has  been  in  light  demand 
but  firm;  State  whole  milk,  colored,  average  fancy,  1734c. 
Eggs  have  been  easier  on  larger  receipts;  Western  firsts  36c 

OILS. — Linseed  has  been  steady,  with  the  trading  con- 
fined to  small  quantities;  seed  prices  at  the  Northwest  have 
been  firmer;  city,  raw,  American  seed,  75@76c;  boiled,  76 @ 
77c;  Calcutta,  raw,  85c  Cottonseed  has  been  in  light  de- 
mand at  5.75c  for  winter,  5. 75(5/6. 25c  for  summer  white 
and  4. 54 @4. 67c  for  crude.  Cocoanut  has  been  quiet  and 
steady;  Cochin  10c,  Ceylon  934@9Kc.  China  wood  has 
been  quiet  and  steady  at  11  @14c  Cornsteady,  with  a  good 
demand  at  5.45@5.50c  Lard  quiet  and  steady;  prime 
75@85c     Cod  in  fair  demand  and  steady;  domestic  52  @53c 

COFFEE  on  the  spot  has  been  steady,  with  a  somewhat 
larger  demand;  Rio  No.  7,  14 %c;  Santos  No.  4,  15J-^c  West 
India  growths  have  been  quiet  and  steady;  fair  to  good  Cu- 
cuta  16J^@16  J^c  The  speculation  in  futures  has  been  more 
active  and  prices  have  advanced.  A  stimulating  and 
strengthening  factor  has  been  bullish  crop  news  from  Brazil . 
According  to  one  cable,  the  crospects  for  the  next  Santos  crop 
are  so  poor  that  a  yield  of  only  7,000,000  bags  is  indicated. 
On  the  other  hand,  receipts  continue  liberal  and  there  is  no 
scarcity  of  supplies.  To-day  prices  weakened  on  disappoint- 
ing cables  and  liquidation.     Closing  prices  were  as  follows: 

February  .13.15c.  May 1 3.17o. (August   _13.27c.  November  13.25c. 

March 13.19c.  June 13.20c.  September  13.31c.   December  13.25c. 

April 13.18c.  July 13.24c.  ] October  __l.3.26c.  January  .-13.25c. 

SUGAR. — Raw  has  been  in  larger  demand  and  firmer. 
Centrifugal,  96-degrees  test,  4.80c;  muscovado,  89-degrees 
test,  4.30c;  molasses,  89-degrees  test,  4.05c  The  movement 
of  the  Cuban  crop  thus  far  this  season  is  457,709  tons,  or 
181,000  tons  less  than  in  the  same  time  last  season.  Refined 
more  active  and  firmer  at  5.80@5.90c  for  granulated. 

PETROLEUM.— Refined  has  ruled  firm  with  an  active 
domestic  and  foreign  demand;  barrels  8.10c,  bulk  4.60c  and 
cases  9.90c  Gasoline  has  been  firm  and  active;  86  degrees 
in  100-gallon  drums  20J^c;  drums  $7  50  extra.  Naphtha 
has  been  firm  with  a  good  foreign  and  home  trade;  73(5  7 r, 
degrees  in  100-gallon  drums  18c;  drums  $7  50  extra.  Spir- 
its of  turpentine  quiet  and  steady  at  50J^c  Common  to 
good  strained  rosin  quiet  and  steady  at  $6  75. 

TOBACCO. — There  has  been  no  material  change  in  the 
situation  in  domestic  leaf.  The  best  demand  has  been  for 
j  binder,  but  even  for  this  description  the  request  has  by  no 
means  been  large.  Manufacturers  of  cigars  are  believed  to 
be  carrying  small  supplies  as  a  rule,  but  there  is  no  disposition 
to  anticipate.  On  the  other  hand,  stocks  of  leaf  among 
dealers  are  generally  light,  and  in  such  circumstances  the 
tone  continues  very  steady.  Stocks  of  Sumatra  are  limited 
and  the  demand,  though  light,  is  sufficient  to  sustain  prices. 
Havana  is  firm  with  a  moderate  demand. 

METALS. — Pig  iron  has  been  rather  quiet.  It  is  said  thai 
prices  are  in  some  cases  modified  on  orders  that  make  it 
worth  while.  Foundry  and  basic  iron  has  sold  to  a  moderate 
extent,  but  Bessemer  has  been  slow.  Only  light  sales  have 
been  made  of  railroad  equipment  and  plates,  and  there  is  only 
a  fair  business  in  structural  material.  The  heavy  damage 
done  by  extreme  cold  weather  to  rails  may  result  in  note- 
worthy business  later.  It  is  said  that  the  contract  of  one 
railroad  company  alone  has  been  increased  to  over  70.000 
tons. 
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COTTON. 

Friday  Nig  hi,  Feb.  23  1912. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
288,510  bales,  against  303,385  bales  last  week  and  364,044 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  9,562,399  bales,  against  7,517,670  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept. 
1   1911  of  2,044.729  bales. 


Receipts  at- 


Galveston 

Texas   City 

Port  Arthur,  &c. 

New  Or  eans 

Gulfport 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

N'port  News,  &c. 

New  York 

Boston 

Baltimore    

Philadelphia 

Totals  this  week 


Sat. 


11,101 
724 

5~106 

3,467 

8~954 

2~,074 

1,373 
4,540 

"32 
10 


Mon. 


13,615 
2,354 

5~.4l6 

3~600 

322 
8,020 

2",  102 

1~,510 
4,481 


37,381     41.414 


Tues. 


28,292 
3,237 

15,000 
7,852 

ll516 


10,907 
2,845 

2,710 

4,744 


52 


Wed. 


11,768 
2,840 

3~.309 

794 

6.766 

656 

1,685 
2,198 

"25 
91 


Tfiurs. 


14,781 
2,027 

10",  802 

2,099 

263 
7,583 

'265 

1~,874 
2,183 

50 

118 


Fri. 


10,481 

806 

537 

12,644 

3,000 

1.479 


7,625 
13,000 

2,030 

867 
2,423 

2.518 


!,913 


77,215     30,132     42.045     00,323  288,510 


Total. 


90,038 
11,988 
15,537 
45,123 
3,000 
12,955 

585 

49,915 

13,000 

9,972 

10.019 

20,569 

2.518 

107 

271 

2,913 


The  following  shows  the 
since  Sept.  1  1911,  and  the 
last  year: 


week's  total  receipts,    the  total 
stocks  to-night,  compared  with 


Receipts  to 
Feb.  23. 

1911-12. 

1910-11.                         Stock. 

This 
week. 

Since  Sep 
1  1911. 

This 
week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston.    

Texas  City . 

Port  Arthur,  &c. 
New    Orleans 
Gulfport      —   .. 

Mobile   .        

Pensacola 

Jacksonville,   &c 

Savannah 

Brunswick  .    .    .. 
Charleston 

Georgetown    

Wilmington 

Norfolk 

90,038 
11,988 
15,537 
45,123 
3,000 
12,955 

"585 
49,915 
13,000 

9,972 

10~,019 

20,569 

2,518 

107 

271 

2,913 

3,020,680 

554,525 

188,757 

1,273,451 

50,678 

325,699 

156,051 

47,112 

2,025,374 

344,198 

308,394 

480 

461,375 

597,125 

17,510 

4,248 

42,002 

26,204 

28,343 

20,201 

1,037 

864 

30 

12,185 

3,700 

812 

71 

2,065 

3,695 

~"l50 
695 

2,486,881 

280,059 

226,448 

1,310,073 

32,560 

228,577 

103,312 

22,476 

1.301,661 

217,126 

266,300 

1,030 

382,978 

510,760 

3,848 

6,  Til  5 

33,319 

97,152 

315 

407,351 
37,344 

317,919 
14.000 
85,300 

249,751 
23,935 
55,833 

26,557 
53,946 

l"72~,930 

8,742 

21,151 

3,760 

131,911 

157,686 

5,785 

17,943 

77,720 

4,034 

18,248 

10,673 
21,215 

N'port  News,  &c. 
New    York . 

280.970 
4,659 

Baltimore  -_ 
Philadelphia 

84,690       1,349 

50      .    .    . 

3,531 

5,059 

Total 

288,510 

9,562,399 

101,224 

7.517,670 

1,469,519 

739,434 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908.           1907. 

Galveston 

Texas  City,  &c 
New  Orleans. 

Moblle 

Savannah  

Brunswick  . 
Charleston,  &c 
Wilmington. . 

Norfolk 

N'port  N.,  &c 
All  others 

90,038 

27,525 

45,123 

12,955 

49,915 

13,000 

9,972 

10,019 

20.569 

2,518 

6,876 

26,204 

28,343 

20,201 

864 

12,185 

3,700 

686 

2,065 

3,695 

3,281 

27,217 
13,487 
18,704 
7.091 
11,166 

805 
1.211 
4,022 

148 
1,278 

50,398 

20,018 

27.773 

3,157 

11,541 

3.S75 

1,725 

3,175 

4.714 

386 

2,225 

48,383         89,324 

863            4,358 

33,966        49,843 

3.520            3.733 

12,956         15,779 

263           2.798 

863           2,178 

3,749           1,925 

7,288         12,249 

1.682 

6,133            7,023 

Total  this  wk. 

288,510 

101,224 

85,129 

128,987 

117,984      190,892 

Since  Sept.  1. 

9,562,399 

7,517,670 

5,964,426 

8,040,625 

6,829,996  8,170,529 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  156,787  bales,  of  which  53,107  were  to  Great  Britain, 
17,498  to  France  and  86,182  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
from — 

Week  ending  Feb.  23 
Exported  to — 

1912. 

From  Sept.  1  1911  to  Feb. 
Exported  to — 

23  1912. 

Great 
Britain. 

Fr-nce. 

Conli-  1 
nent.   1  Total. 

Gceal 
Britain. 

France . 

Conti- 
nent. 

Total. 

Galveston 
Texas  City 
Pt.  Arthur.&c. 
New  (  Means 
Mobile 

Gulfport  ..'. 

Savannah  _ 

Brunswick 

Charleston 
Wilmington. 
Norfolk 
Newport  News 

New   York 

Boston 
Baltimore 
Philadelphia 
Portland,  Me 
San  Francisco  . 

Seattle    

Tacoma 
Portland,  Ore. 
PemblB 
Detroit 

5",206 

61870 
12,840 

10,712 

7",560 
4,828 

5>3ft7 

S~514 

8",458 

i 

21,271 

15,037 

2,713 

10,417 

V.ooo 

"223 

i~6",66i 

ll099 

500 

17,130 
701 

21,27l!l.090,086 

1    368,568 

15,037        13,036 
13,427-    513,398 
10,4171       57,505 
1      45,778 

16328     361,137 
12,840      151.262 

:       29,186 

10.712     111.832 
223       12,888 

27ll77     176",24~9 
4,828     115,445 
1,099       15,363 
5,597       45,556 

17,130       

701       ... 

232,077 
79,335 
55,509 

121,157 
37.71:; 
40,637 
21,232 

159,898 

105,545 

64,771 
4,870 

987,61 

69,148 

71,431 

326,795 

92,685 

70  t8S 

15,446 

830,285 

147,230 

176,108 

190,736 

2,582 

2091305 

5,126 
79,069 
12,969 

157J40 

78,850 
38,952 

2,309,831 

140,576 
961,650 

187,903 
156,903 

1,35 1.320 

408,113 
15,470 

120,571 
99,302 

157,7  10 

78,850 
38,952 

4,818 

Total 

53,107 

17,498 

86,182 

156,7873,115,50/ 

923,044 

3,502,613 

7,601,164 

Total    I 

76.763124.173 

95,668 

196,004  2.916,333 

799.381 

2,423.437!6,139.151 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New   York. 


Feb.  23  at- 


New  Orleans . 
Galveston  — 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1912. 
Total  1911. 
Total  1910. 


On  Shipboard,  Not  Cleared  Jor- 


Great 
Britain. 


21,880 
68,480 
13,000 
4,000 
14,284 

2",000 
19,000 


France 


4,893 
11,027 


16,619 

l",666 
3,500 


142.644  37,039 
26,556  11,094 
29,3381      9,620 


Ger-    I    Other      Coast- 
many.  .Foreign     wise.      Total. 


9,830 
43,337 

3,900 

3,000 

19,680 

1,850 
15,000 


96,553 

32,740 
35,021 


31,759 
30,298 


4,000 
1,000 


361 
2,239 


2,500 
19,500 


67,047  24,600 
46,358  10,262 
32,375'    18,797 


48,729 

155,381 

16,900 

7,000 
53,083 
19,500 

8,800 
38,500 


307,*';,". 
127,010 
125,151 


Leaving 
Stock. 


249,19* 

251,97* 

232,851 

48,833 

32,217 

34,448 

164,130 

87,989 


1,101,626 
612,424 
549,738 


Speculation  in  cotton  for  future  delivery  has  been  some- 
what restricted  by  fears  of  a  mammoth  coal  strike  in  Great 
Britain,  involving  some  800,000  men,  and,  also,  the  recent 
sharp  decline  within  two  days  tended  to  make  operators 
for  an  advance  cautious.  But  for  all  that  something  of  a 
rise  has  taken  place,  owing  partly  to  reports  of  bad  weather 
at  the  South  and  of  at  least  some  delay  in  crop  preparations, 
and  partly  to  some  optimistic  reports  as  to  the  possibility 
of  averting  the  big  coal  strike  in  England  through  the  efforts 
of  Prime  Minister  Asquith  and  others  of  the  English  Cabinet, 
who  have  been  holding  conferences  with  the  miners  and 
mine  owners.  Also,  it  is  said,  the  generality  of  spot  holders 
have  refused  to  follow  the  recent  decline  in  futures,  the  spot 
demand  has  been  reported  good  and  the  dry  goods  situation 
is  said  to  be  improving.  Some  goods  have  advanced.  Fall 
River's  sales  of  print  cloths  have  shown  an  encouraging  to- 
tal. Furthermore,  a  good  deal  of  interest  has  centered  in 
reports  of  heavy  rains  in  parts  of  the  South  and  cold  weather, 
with  snow  and  sleet,  in  other  parts.  Naturally,  there  is  a 
good  deal  of  interest  in  the  question  whether  the  South  will 
be  able  to  reduce  its  acreage  and  whether  fertilizers  will  be 
as  extensively  used  as  they  were  last  year,  and,  in  a  word, 
whether  another  big  crop  is  likely  to  be  raised.  Some  reports 
are  to  the  effect  that  crop  preparations  are  two  or  three  weeks 
late.  Some  advices  from  Alabama  assert  that  preparations 
are  from  30  to  40  days  behind  and  that  conditions  thus  far 
for  making  a  crop  are  worse  than  they  were  in  1909.  How- 
ever this  may  be,  it  is  certain  that  the  weather  news  and  the 
progress  of  planting  preparations  this  year  will  be  watched 
with  unusual  interest.  As  usual,  there  will  be  a  good  deal 
of  exaggeration,  no  doubt,  of  unfavorable  conditions,  and  a 
good  deal  of  silence  about  favorable  developments.  This  is  to 
be  expected.  If  anything  occurs  to  seriously  delay  crop  prepa- 
rations, and  still  more  if  the  crop  should  get  a  bad  start  or 
anything  really  happens  to  the  plant,  it  is  reasonably 
certain  to  be  exaggerated  ten  fold.  Naturally,  a  good 
many  at  the  South  would  be  glad  to  see  a  reduced  acre- 
age, since  another  big  crop  might  force  prices  to  the  low- 
est point  seen  for  years  past.  The  producer  is  keenly 
alive  to  this  danger,  just  as,  on  the  other  hand, 
European  spinners  this  year,  through  a  fear  of  a  possible 
decrease  in  the  next  crop  and  a  renewal  of  the  high  prices 
of  recent  years  have  resorted  to  the  extraordinary  expedient 
of  buying  in  some  cases  for  delivery  four  or  five  years  ahead, 
that  is  up  to  1916  and  1917  and  even  in  some  instances,  it 
is  stated,  as  far  ahead  as  1920.  In  other  words,  a  return 
to  high  prices  is  greatly  dreaded  by  the  consumer  and  a 
possible  slump  to  the  abnormally  low  prices  of  some  years 
ago  is  equally  dreaded  by  the  producer.  That  means  that 
weather  news  is  going  to  be  sharply  watched  for  the  next 
six  months,  to  go  no  further.  The  short  side,  it  may  b« 
stated,  was  recently  overdone  just  as  previous  to  that  time 
the  market  had  become  overbought.  Following  the  depres- 
sion of  last  week  came  a  sharp  rally  when  liquidation  ceased 
and  shorts  tried  to  recover  their  cotton.  Wall  Street, 
Waldorf-Astoria  and  spot  interests  at  times  have  been  free 
buyers,  to  say  nothing  of  the  rank  and  file  of  traders,  who 
found  it  expedient  to  cover  their  shorts.  On  the  other 
hand,  few  believe  that  the  acreage  will  be  reduced  or  the 
use  of  fertilizers,  whatever  may  be  said  to  the  contrary. 
The  visible  supply  is  large  beyond  precedent,  and  to  many 
it  is  b3T  no  means  clear  how  it  is  to  be  digested  at  the 
present  level  of  prices.  To-day,  prices  declined.  The 
quantity  brought  into  sight  for  the  week  was  large.  Spot 
cotton  closed  at  10.45c.  for  middling  uplands,  an  advance 
for  the  week  of  10  points. 

The  official  quotation  for  middling  upland  cotton  in  th« 
New  York  market  each  day  for  the  past  week  has  been: 

Feb .  17  to  Feb .  23—  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 10.35      10.50      10.50     10.50         H.       10.4* 


NEW  YORK   QUOTATIONS   FOR  32   YEARS. 


1912. c. 


...10.45  1904.C 


1911 14.10 

1910 14.10 

1909 9.65 

1908 11.50 

1907 11.00 

1906 10.80 

1905 7.90 


14.80  1896. C. 


1903 10.05 

1902 8.81 

1901 ._  9.38 

1900 9.06 

1899 6.56 

1898 6.25 

1897 7.12 


1895 5.62 

1894  .  7.75 

1893 9.25 

1892 7.12 

1891 9.00 

1890 

1889 10.12 


.  7.88  1888.C 10.56 


1887.       9.56 

1886 ET8.88 

1885 -.1  I  .31 

1884 10.75 

1883.. 10. 1» 

1882 11.82 

1881.  11.58 


MARKET  AND   SALES   AT  NEW   YORK. 


Spot  Market 
Closed. 

Futures 

ket 

Closed. 

SAl 

Spot. 

Contr'ct. 

Total.* 

Saturday.    . 

Quiet   

Barely  steady.  _ 
St<  idy 

Barely  steady.  . 

steady 

HOLIDAY. 
Barely  steady. . 



ioo 



Monday 

Tuesday  

Wednesday. 

Steady  1  5  ptS  ndv  . 

Quiet    

Quiet    

108 

Thursday  .. 
Friday    

Quiet  5  pts  dec 



Total    - 

100 

108 

570 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

February  23 —                                        1912.           1011.  1910.  1909. 

Stock  at  Liverpool bales. 1,112,000  1.305,000  962,000  1,410,000 

Stock  at  London 2,000         10,000  5,000  9,000 

Stock  at  Manchester 77,000       100,000  67,000  83,000 

Total  Great  Britain  stock 1.191,000  1,415,000  1,034,000  1,508,000 

Stock  at  Hamburg 8,000  4,000  9,000  11,000 

Stock  at  Bremen 507,000  249,000  203,000  466,000 

Stock  at  Havre 321,000  306,000  428.000  356,000 

Stock  at  Marseilles 3.0C0  2,000  3,000  1.000 

Stock  at  Barcelona 17,000  16,000  9,000  48,000 

Stock  at  Genoa 32,000  70.000  70,000  76,000 

Stock  at  Trieste 2,000  2,000  4,000  2,000 

Total  Continental  stocks 890,000       640,000       816.000       963,000 

Total  European  stocks 2.081,000  2,064,00C  1,850,000  2,471,000 

India  cotton  afloat  for  Europe...       80,000  147,000  241,000  124,000 

Amer.  cotton  afloat  for  Europe. _     839,299  007.082  2G7.743  481.743 

Egypt, Brazil,  decant. for  Europe.       66,000  44,000  30,000  39,000 

Stock  in                     -la.  Egypt 277.000  251,000  187,000  315,000 

Stock  in  Bombay,  India 568,000  480,000  681, 000  499,000 

Stock  in  U.  S.  ports 1,469,519  739,434  674,889  821,760 

Stock  in  U.  S.  interior  twons 639,908  005,145  672,108  771,997 

U.  S.  exports  to-day 12,500  47,756  9,284  10,737 

Total  visible  supply 6,033,226  4.985,417   4,612,413   5,534,237 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A  mCTXCCLTt 

Liverpool  stock bales.  988,000  1,175,000  889,000  1,320,000 

Manchester  stock 54,000  88,000  54,000  68,000 

Continental  stock 801,000  620,000  764,000  912,000 

American  afloat  for  Europe 839,299  607,082  267,132  481,743 

U.  S.  port  stocks 1,469,519  739,434  674,889  821,760 

I".  S.  interior  stocks 639,908  005,145  672,108  771,997 

U.  S.  exports  to-day 12,500  47,756  9,284  10,737 

Total  American 4,864,226  3,882,417  3,330,413  4,386,237 

Kast  Indian.  Brazil,  &c. — 

Liverpool  stock 124,000  130,000  73,000  96,000 

London    stock 2.000  10,000  5.000  9,000 

Manchester  stock 23,000  12,000  13,000  15,000 

Continental  stock 29  000  29  000  52  000  51  000 

India  afloat  for  Europe 80  000  147.000  241,000  124,000 

Egypt,  Brazil,  &c.  afloat 66,000  44.000  30,000  39,000 

Stock  in  Alexandria,  Egypt 277,000  251,000  187,000  315,000 

Stock  In  Bombay,  India 568,000  480,000  681.000  499,000 

Total  East  India,  &c 1,169  000   1  103  000   1  282  000   1  148  000 

Total  American 4,864  226  3  882  417  3  330  413  4  386  237 

Total  visible  supply 6  033  226  4  985  417  4  612  413   5  534  237 

Middling  Upland.  Liverpool 5.93d.  7.51d.         7.99d.         5.02d. 

Middling  Upland   New  York 10.4f:c.  14.10c.        14.45c.         9.65c. 

Egypt.  Good  Brown.  Liverpool. .9  13-16d.  10  5-16d.  15  13-16d.      8  9-16d. 

Peruvian.  Routfh  Good.  Liverpool       9.10d.  11.30d.             lOd.         7.75d. 

Broach.  Fine.  Liverpool 5  ll-16d.  7%&.           7V><.\.    4  15-lGd. 

Tlnnevelly.  Good.  Liverpool 5%d.  7'Ad.     7  l-16d.          4%d. 

Continental  imports  for  the  past  week  have  been  213,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  111,053  bales,  a  gain  of  1,047,809  bales  over  1911,  an 
excess  of  1  420,813  bales  over  1910  and  a  gain  of  498,989 
bales  over  1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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'Actual  shipments  for  the  week  were  209,020  bales,  showing  a  reduction 
in  stock  of  33,455  bales.  But  53,622  bales  are  added  to  shipments  and  a 
like  amount  deducted  from  stock  to  cover  the  loss  at  the  Houston  fire. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  87,077  bales  and  are  to-night  34,703 
bales  more  than  at  the  same  time  last  jrear.  The  receipts 
at  all  towns  have  been  118,375  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since     Sept.  1  in  the  last  two  yearsareasfollows: 


-1911-12- 


Februarij  23 — 
Shinnea —  Weelc. 

Via  St.  Louis 24.141 

Via  Cairo 1,646 

Via  Rock  Island 142 

Via  Louisville 4,701 

Via  Cincinnati 3,96.~> 

Via  Virginia  points 9,461 

Via  other  routes,  Ac 12,987 


Since 

Sept.  1. 

427,758 

41.178 

2,996 

107,498 

75,507 

137,056 

270,374 


-1910-11- 


Week. 

8,906 

5.540 

25 

2,487 

1,2  59 
8  o  :- 
5,273 


Since 
Sept.  1. 
402,247 
168,103 

25,683 
102,649 

55,226 
129,127 
131.814 


Total  gross  overland.. 
Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c.._   3,291 

ween  interior  towns, 5,560 

Inland,  &c.,  from  South. 922 


57,0-13    1,062,367 


31,532    1.014,849 


130,990 
43,187 

25,24  ; 


2,194 
4,207 

486 


137.581 
27,615 
30,363 


Total  to  be  deducted 8.773       199,421 


6,887        195,559 


Leaving  total  net  overland*' 43,270       862,946  2-1,645       819,290 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  48,270  bales,  against  24,645  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  43,656  bales. 


1911-12- 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  at  ports  to  Feb.  23 288,510     9,562,399 

Net  overland  to  Feb.  23 48,270         862,016 

South'n  consumption  to  Feb.  23..   55,000      1,232,000 


-1910-11- 


Since 

Week.         Sept.  1. 

101,224      7,.">17,670 

24,645         819.290 

50,000      1.108,000 


Total  marketed 391,780   11,657,345      175,869     9,504.960 

Interior  stocks  in  excess *33,455       a539,471      "11,658         554,367 


Came  into  sight  during  week. -.358,325      164,211      

Total  in  sight  Feb.  23 ...    .   12,196,816         ...    .   10,059,327 

North'n  spinn's  takings  to  Feb.  23   77,156      1,542,442        16,507      1,642,378 


*  Decrease  during  week. 

a  53,622  bales  deducted  to  cover  loss  by  fire  at  Houston. 

Movement  into  sight  in  previous  years: 

Week —  Bales.        Since  Sept.  1 —  Bales. 

1910 — Feb.  25 129.999  1909-10 — Feb.  25 8,530,000 

1909 — Feb.  26.    .  182,735  1908-09 — Feb.   26 10.942,803 

1908— Feb.  28 186,663  1907-08— Feb.   28 9,087.278 

1907— Men.    1 265,263  1906-07— Men.     1 10,895,472 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  dosing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
I'.-bruary  23. 


Galveston 

New  Orleans. .. 

Mobile  -_ 

Savannah  

Ch.-irleston 

Wilmington 

Norfolk 

i  more 

Philadelphia  ... 

Aucusta 

M-mphls 

St.  Louis • 

Houston 

Little  Rock 


Closin$  Quotations  tor  Middling  Cotton  on — 


Safdav.    Monday.    Tuesday.  Wed'day.  Thursd'y.   Friday 


\0M 
10  M 
10  tf 
10  H 
10M 
10  H 
10K 
10H 
10.60 
10H 
IQVi 
10  V* 
10H 
10  % 


10  13-16 
10  7-16 

io  a 

10  3-16 
10  H 
10  3-1  • 

10  x 

10H 

10.75 

10H 

10H 

10  14 

10?i 

10K 


10  13-16 

10  7-16 

10  5-16 

10K 

10  >i®  H 

10M 

10  H 

10  V, 

10.75 

105* 

10  H 

10H 

lOJi 

10M 


HOLI- 
DAY. 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y, 

Friday, 

Feb.  17. 

Feb.  19. 

Feb.  20. 

Feb.  21. 

Feb.  22. 

Feb.  23. 

February — 

10.26    — 

—  ®  — 

—   ®  — 

—   @   — 

Closing- 

10.27-.33 

10. 51-. 54 

10. 43-. 45 

10.44    — 

Uarch — 

Range 

10.34-.39 

10. 42-. 60 

10.44-.61 

10.44-.50 

Closing 

10.37-.38 

10. 59-. 60 

10.54-.55 

10.46-.47 

Anril — 

Range  

—    @    — 

—    ®    — 

—    ®   — 

—   @   — 

Closing- 

10.37    — 

10.59    — 

10.57    — 

10.48    — 

Uay — 

Range  

10. 32-. 40 

10.41-.64 

10.47-.66 

10. 48-. 57 

Closing - 

10. 38-. 39 

10.63-.64 

10.59    — 

10.50-.4l 

Jurtf — 

Range  

—    @    — 

—    ®    — 

HOLI- 

—   @    — 

HOLI- 

—   @    — 

Closing 

10.40    — 

10.65    — 

DAY. 

10.61    — 

DAY. 

10.52    — 

July — - 

Range 

10.S8-.44 

10.46-.68 

10.52-.70 

10.53-.61 

Closing 

10. 43-. 44 

10.67-.6* 

10. 63-. 64 

10.54-.55 

August — 

Range 

10.S5-.39 

—    ®    — 

—    ©    — 

—    ®    — 

Closing 

10.36-.38 

10.60-.62 

10.57-.59 

10.49-.50 

September — 

Range 

10.31-.35 

10.47    — 

—    ®    — 

—    @    — 

Closing 

10.31-.32 

10. 52-.  54 

10.52-.  54 

10.43-.45 

Otf.ober — 

Range 

10.26-.S4  li 

10.S8-.51 

10.40-.49 

Closing 

10.28-.29 

10. 48-. 49 

10.49-.50 

10.41-.43 

December — 

Range .. 

10.32    — 

10.42    — 

10.51    — 

10. 44-. 50 

Closing 

10. 30-. 31 

10.50-.52 

10.52-.53 

10.43-.45 

January — 

Range 

—  e  — 

10.50    — 

—    @    — 

—    @    — 

Closing 

10.35-.37 

10. 55-. 57 

10.56-.58 

10. 48-. 50 

Tone — 

Spot 

Steady. 

Steady. 

Easy. 

Steady. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  fallen  in  most  sections  during  the  week  but  the 
precipitation  has  been  moderate,  as  a  rule.  Heavy  snow 
t  torms  have  been  reported  in  Northwest  Texas. 

Galveston,  Tex. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  eleven  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  40  to  69,  averaging  55. 

Abilene,  Tex. — We  have  had  light  rain  on  one  day  during 
the  week.     Lowest  thermometer  26. 

Palestine,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  ten  hundredths  of  an  inch.  Minimum  ther- 
mometer, 32. 

San  Antonio,  Tex. — There  has  been  light  rain  on  one  day 
of  the  week,  the  precipitation  being  twelve  hundredths  of  an 
inch.  Lowest  thermometer  36. 

Taylor,  Tex. — We  have  had  no  rain  the  past  week.  Mini- 
mum thermometer  34. 

New  Orleans,  La. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  twenty-eight  hundredths 
of  an  inch.     The  thermometer  has  averaged  54. 

Vicksburg,  Miss. — There  has  been  rain  on  five  days  during 
the  week,  the  rainfall  reaching  ninety-one  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  30  to  78,  averaging 
50. 

Helena,  Ark. — Not  much  farming  done.  We  have  had 
rain  and  snow  on  two  days  during  the  week,  the  precipitation 
being  sixty-eight  hundredths  of  an  inch.  The  thermometer 
has  ranged  from  24  to  64.  averaging  43.7. 

Memphis,  Term. — There  has  been  rain  the  past  week  to 
the  extent  of  two  inches  and  thirty -four  hundredths  on  two 
davs.  The  thermometer  has  averaged  42,  ranging  from  26 
ti57. 

Mobile,  Ala. — We  have  had  rain  on  five  days  during  the 
week,  to  the  extent  of  two  inches  and  thirty-nine  hundredths. 
The  thermometer  has  ranged  from  33  to  69,  averaging  53. 

Selma,  Ala. — We  have  had  rain  during  the  week  to  the  ex- 
tent of  sixty-eight  hundredths  of  an  inch,  on  three  days.  The 
thermometer  has  averaged  41,  ranging  from  27  to  73. 

Madison,  Fla. — Rainfall  for  the  week,  three  inches  and 
fifty  hundredths.  The  thermometer  has  ranged  from  33  to  75, 
averaging  54. 

Savannah,  Ga. — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  reaching  one  inch  and  eighty-five  hun- 
dredths.    Average  thermometer  55,  highest  70  and  lowest  39. 

Charlotte,  N.  C. — We  have  had  rain  during  the  week,  the 
precipitation  being  one  inch  and  twenty-five  hundredths. 
The  thermometer  has  ranged  from  26  to  63,  averaging  44. 

Charleston,  South  Carolina. — There  has  been  rain  on  three 
days  during  the  week,  to  the  extent  of  one  inch   and  fifty- 


seven  hundredths.  The  thermometer  has  averaged  53,  rang- 
ing from  38  to  67. 

Little  Rock,  Ark. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  one  inch  and  two  hundredths.  The 
thermometer  has  averaged  47,  the  highest  being  65  and  the 
lowest  29. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given. 

New   Orleans Above  zero  of  gauge 

Memphis Above  zero  of  gauge 

Nashville Above  zero  of  gauge 

Shreveport Below  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES 
— We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  December  and  for  the  twelve  months 
ended  Dec.  31  1911,  and  for  purposes  of  comparison  like 
figures  for  the  corresponding  periods  of  the  previous  year  are 
also  presented. 

Quantities  of  Manufactures  of  CotionMonth  ending  Dec.  31.112  Months  end.  Dec.  31 
(colored  and  uncolored) . 
Exported  to — 


Feb.  23  1912. 

Feb.  24   1911. 

Feet. 

Feet. 

9.3 

10.6 

10.1 

24.6 

28.4 

13.7 

1.7 

4.5 

17.9 

33.6 

United  Kingdom yards 

Canada _. 

Central  American  States  and  British 

Honduras 

Mexico 

Cuba 

Haiti 

Other  West  Indies  and  Bermuda... 

Brazil 

Chile 

Colombia 

Other  South  American 

Aden 

Chinese  Empire 

British  East  Indies 

British  Oceania 

Philippine  Islands 

Other  Asia  and  Oceania 

Other  countries 


Total  yards  of  above 

Total  values  of  above 

Value  per  yard 


Value  of  Other  Manufactures  of 

Cotton  Exported. 
Clothing  and  other  wearing  apparel: 

Knit  goods 

Allother 


Total. 


Waste,  cotton. 

Yarn  .. 

All  other 


Total  manufactures  of. 


1911. 


522.950 
1,645,153 

3,778,459 

210.301 

2,395.505 

5,256,775 

2,148.505 

130,615 

765,190 

1,834,788 

1,591,195 

4,215.500 

12,534,270 

624,317 

1,114.092 

6,737,487 

390,445 

1,057.869 


46,953,416 

$3,056,597 

$.0651 


$133,438 
544.785 


$678,223 


$312,698 

82,153 

471,528 


54,601,199 


1910. 


148,982 
772,«31 

2,901,158 

184,176 

1.111.377 


4,511,695 

167.417 

911,406 

1,226,013 

1.241.410 

1,043,250 

3,294.806 

66,400 

999,993 

4,904.329 

111,240 

634.970 


24,181,253 

SI, 790, 631 
$0,741 


$132,255 
440,934 


1911. 


2,139,502 
12.261,043 

40,667,069 

1,688,456 

24.486,299 

24,866,307 

28,633,948 

1,268,823 

11,331,564 

18,117,722 

18,557,300 

24,545,354 

110,163,246 

11,306,376 

10,001,317 

49,827,773 

3,827.537 

16,510.565 


$573,189 


$326,935 

44,877 
470,505 


33,206.137 


410,200.201 
$28,280,031 

$.0689 


$1,729,794 
6.020,650 


$7,750,444 


$3,371,059 

605,990 

5,679,067 


$45,086,591 


1910. 


1,591,016 
10,764,064 

27,389,873 

1,836,424 

12,315,121 


39,825.305 

2,170,844 

10,459,867 

16,173,832 

13.878.497 

10,811,006 

65,506,099 

7,621,119 

8,273,588 

54,261,978 

2,641,916 

10.215,988 


295,736,336 

$20,271,204 

$.0685 


$1,433,546 
4,983,731 


,417.277 


$3,599,231 

574,809 

4,715,544 


835,578,065 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON, PETROLEUM,  ETC.— The  exports  of  these  articles 
during  the  month  of  January  and  the  seven  months  for  the 
past  three  years  have  been  as  follows: 


Exports 
from 
U.  S. 


Quantities. 
Wheat.bu. 
Flour  bbls. 

Whe't»bu. 
Corn  ..bu. 

Total  bu. 

Values. 
Wh.&flour 
Corn&me'I 
Rye  ... 
Oats&me'l 
Barley  .. 


Br'dst'fs 
Provisions 
C'tle&hogs 
Cotton  ... 
Petr'n.&c 
Cot'se'd  oil 


1911-12. 


January.      7  Months 


2,018,594 
837,504 


5,787,362 
7,601,295 


13,388,657 
$ 

5,706,671 
5,585,193 


57.846 
1,877 


11,351,587 

11,135.616 

1,042.990 

71,227,897 

7,514,684 

3,812,173 


24,166.802 
6,862,212 


55,046,756 
24,178,605 


79,225,361 

S 

54.757.412 

18,017.838 

1 .593 

730,100 

1,069,374 


74,576.317 
77.116,385 
6,918.597 
368,837,180 
58.651,86, 
14,408,096 


Tot.  val.  106.084,947  600  508  440  110  201.805  638.133.34: 


1910-11. 


January.      7  Months. 


2,789.152 
932,388 


6,984,898 
9,752,146 


16,737,044 
$ 
6,896,301 
5,334,998 


109,045 
532,744 


12,873,088 
10,485,632 

1.377.405 
77.349,268  443 

6,147.145 

1.969.267 


17,016.164 
5.828,145 


43.242,816 
24.951,120 


68.193.936 
$ 

44,841,261 

14,790,151 

132 

792.742 

4.538,980 


64.963.266 
65,389,135 

6,190,257 

154,130 

50,486,455 

7.950,099 


1909-10. 


January.      7  Months 


1,411.781 
786,787 


4.952,322 
6,047,900 


11,000,222 
$ 

6.651.975 
4,272,423 


157,904 
426,483 


10.508,785 

10,360,691 

1,490.054 

37,672,378 

6,429.244 

1,204.000 


37,325,636 
6,334,633 


65,831,484 
18,055,424 


83.886,908 

$ 

71,747.290 

13,109,446 

153,529 

753,787 

2,782,566 


88,546,618 
67,167,803 

9.093,220 

323,250,520 

56,817,833 

8.797,352 


67.665.152.553.673.346 


•Including  flour  reduced  to  bushels. 

Note. — All  the  above  figures  are  based  on  the  monthly  prrllminary  returns  Issue 
by  the  Bureau  of  Statistics,  and  cover  ahout  96%  of  the  total  exports. 

HOUSTON,  TEXAS,  FIRE.— As  a  result  of  the  fire  at 
Houston  on  the  21st,  a  loss  of  53,622  bales  of  cotton  is 
reported. 

MANCHESTER  MARKET.— Our  report  received  by  ca- 
ble to-night  from  Manchester  states  that  the  market  is  steady 
for  yarns  and  firm  for  shirtings.  Spinners  ar>  considered  to 
be  well  undi  r  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912 

rofn 

1911. 

8'-i  lot   S 

%M  lbs.  Shirt- 

fofn 

32s  Cop 

(V,  ««.'.•» 

32*  Cop 

ings,  common 

Mid 

Tw'st. 

to  fin 

UpVs 

Turist. 

to  finest. 

Uprs 

d. 

d. 

s.  d.             »     d 

d. 

d.                        d. 

B.  d.            s.  d 

d. 

Jan 

6 

HH 

@ 

9', 

5     4M<HilO  4 

5.22 

HM     ©     12H 

S     9     ©11  8 

808 

12 

8W 

@ 

9H 

5     6      '"  10  6 

ll'-i      ©      12', 

5     9     («'.ll   3 

8.07 

19 

8H 

© 

'■", 

S     4H(a>10  6 

6.40 

I1M       @      12J4 

5     9     ©11  3 

8.05 

26 

8-S 

@ 

9»4 

5    5    ©to  iy. 

6.60 

11  Vi      ©      12 

:>     9     ©11  3 

8.02 

Feb. 

2 

8  11-lf 

9% 

5     5H@10  8 

6.77 

11           @       12 '< 

.     9     ®11   3 

7. $8 

9 

8« 

©913-10 

',     6  W<*11  0 

6  90 

10J<      <»      l\H 

6     8     '*11   1 

7.77 

10 

9 

© 

10 

5     7H@U    1 

6  83 

W%      <•<       1  1 

5     7W@U  0 

7.68 

21 

9 

© 

10 

5     7K©11   1 

5.93 

10  7-16®     11 H 

6     7  ©10  10M 

7.51 
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WORLD'S  SUPPLY  AND  TAKINGS    OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Feb.  16 

Visible  supply  Sept .  1 

American  In  sight  to  Feb.  23T_. 

Bombay  receipts  to  Feb.  22 

Other  India  ship'ts  to  Feb.  22.. 
Alexandria  receipts  to  Feb.  21.. 
Other  supply  to  Feb.  21* 


Total  supply 

Deduct — 
Visible  supply  Feb.  23. 


Total  takings  to  Feb.  23t. 

Of  which  American! 

Of  which  other 


1911-12. 


1910-11. 


Week. 


Season. 


Week. 


6,144,179  5,082.558 

'  1,603,418!       

358,325  12,196,816!  164,211 

126,000  1,266,000  66,000 

3.900  75,0001  18,000 

26,700;  853,700  12,000 

4,000  166,000  7,000 


6,663,104  16,160,934 
6,033,226     6,033,226 


629.878  10,127,708 
525,278  8,185,008 
104,600  1,942,700 


5,349,769 
4,985,417 


364,352 
225,352 
139,000 


Season. 


1,495,514 
10,059.327 

1,234,000 
171,305 
922,000 
189,000 


14,071,146 
4,985,417 


9,085,729 
6,970,424 
2,115.305 


•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

1 53.622  bales  deducted  from  American  in  sight  since  Sept.  1:  burned 
at  Houston.  To  the  extent  of  this  amount  (53,622  bales)  deducted 
from  stock,  and  therefore  from  the  visible  supply,  the  total  takings  and  the 
Amrican  for  the  weekin  1912  are  increased.  The  true  approximate 
total  takings  for  the  week  are  576,256  bales,  and  of  American 4 7 1,6 56  bales. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Feb.  22. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

Week. 

Since 
Sept.  1. 

1     Since 
Week.     Sept.  1. 

i     Since 
Week.     Sept.  1. 

126,000 

1,266.000 

66.0001 1.234. 000 

118.00oll,864,000 

For  the  Week. 

Since  September  1. 

Exports 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

ACMna 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1911-12.. 

6.000 

58,000 

64.000 

2,000 

106,000 

39.3 ,000 

501,000 

1910-11.. 

10,000 

10,000 

17,000 

416,000 

273,000 

706,000 

1909-10.. 

4,000 

13,000 

18,000 

35,000 

41,000 

466,000 

415,000 

'.)22.ii'iil 

Calcutta — 

1911-12.. 

400 

400 

2,000 

6,000 

1,300 

9,300 

1910-11.. 

1,000 

1 ,000 

2,000 

10.000 

6,000 

13,000 

1909-10.. 

1.000 

1 ,000 

3,000 

16,000 

14,000 

33,000 

Madras — 

1911-12.. 

2,000 

5,000 

700 

7,700 

1910-11.. 

8,000 

16,000 

5 

24 ,005 

1909-10.. 

4,000 

8,000 

1,000 

13,000 

All  others — 

l'U  1-12.. 

3,500 

3,500 

4,000 

44,000 

10,000 

58,000 

1910-11.. 

1,000 

16,000 

17,000 

2,',.oi.iii 

102,000 

1,300 

129,300 

1909-10.. 



11,000 

1 1 ,000 

16,000 

70,000 

1,000 

87,000 

Total  all— 

1911-12.. 

6,000 

61,900 

67,900 

10.000 

161.000 

405,000 

576,305 

1910-11.. 

1,000 

27,000 

28,000 

53,000 

544.000 

280,305 

877,305 

1909-10 _. 

5,000 

24.000 

18,000 

47.000 

64,000 

560,000 

431,000 

1,055,000 

According  to  the  foregoing,  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
60,000  bales.  Exports  from  all  India  ports  record  a  gain  of 
39,900  bales  during  the  week  and  since  Sept.  1  show  a 
decrease  of  301,305  bales. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.  of  Boston  and  Alexandria,  we  now 
receive  a  weekly  cable  of  the  movements  of  cotton  at  Alex- 
andria, Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  week  of 
the  previous  two  years: 


Elexandria,  Egypt, 
Februanj  21. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

This  week 

200,000 
6.402,880 

90,000 
6,917,464 

32,000 

Since  Sept.  1 -    .    — 

4,739.443 

Exports  (bales) — 


This 
Week. 


To  Liverpool 8,250 


To  Manchester 

To  Continent  and  India. . 

To  America 


Total   exports 28,000  604,866 


5,550 
8,500 
5,750 


Since 
Sept.  1. 


142,478 

171,008 

233,658 

57,722 


This 
Week. 


Since 
Sept.  1. 


10,000  169,628 

163,859 

6,250  267,260 
86,907 


3,000 


19,250  687,654 


This 
Week. 


3,000 


3,500 
700 


Since 
Sept.  1. 


114,749 
97,258 

214,617 
50,949 


7,2001477,573 


Note.— A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  the  week  were 
200,000  cantars  and  the  foreign  shipments  28,000  bales. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  156,787  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales . 

NEW  YORK — To  Liverpool— Feb.  21— Cymric.  5.615 5,615 

To  Manchester — Feb.  17 — Cervantes,  1,815  upland,  130  Sea  Isl.     1,945 

To  Havre — Feb.  16— Horsley,  3,526 3,526 

To  Hamburg — Feb.  21 — President  Grant,  140 140 

To  Genoa — Feb.  17 — Calabria,   1,758 1,758 

To  Naples — Feb.  17 — Calabria.  800... Feb.  19 — Caronia,  300.     1,100 

To  Japan — Feb.  16 — Erroll,  3,400 3,400 

To  Bombay — Feb.  16 — Steenturm,  7,314..  .Feb.  21 — Karema, 

987 8,301 

To  Port  Said — Feb.  16 — Steenturm,  200 200 

To  Madras— Feb.  21 — Braunfels,   1,192 1,192 

GALVESTON— To  Bremen — Feb.  19 — Errington  Court,   12,645..   12,645 

To  Hamburg — Feb.  19 — Folgate,  4,294 4,294 

To  Gothenburg — Feb.  21 — Noruega,  1,400 1,400 

To  Christiania — Feb.  21 — Noruega,  150 150 

To  Barcelona — Feb.  22 — Conde  Wllfredo,  2,782 2,782 

PORT  ARTHUR — To  Bremen — Feb.  20 — Hellopolls,  15,037 15,037 

NEW  ORLEANS — To  Liverpool — Feb.  17 — Jamaican.  5,200 5,200 

To  Havre — Feb.  17 — Californian,  5,314 5,314 

To  Bordeaux — Feb.  22 — Nordkyn,  200 200 

To  Hamburg — Feb.  23 — Senegambia,   2,413 2,413 

To  Mexico — Feb.  23— City  of  Mexico,  200 200 

To  Port  Barrios — Feb.  22 — Ellis,  100 .         loo 

MOBILE — To  Bremen — Feb.  16 — Glendene.  10,417 10  417 

SAVANNAH — To  Liverpool — Feb.  17 — Enosls,  6,870 6  870 

To  Havre — Feb.  17 — Mulrfteld,  8,458 8  458 

To  Bombay — Feb.  17 — Enosls.  1.000 .      1,000 

BRUNSWICK — To  Liverpool — Feb.  20 — Nestoria.  12.840 12  840 

WILMINGTON— To  Liverpool— Feb.  19— Dacre  Hill,  10,712 10,712 


NORFOLK— To  Hamburg— Feb.  19— Reorichia,  223  °  °     a223 

SVSX,9.NTJ0  Liverpool — Feb.  19 — Devonian,  4,360;  Megantlc,  468  4,828 

BALTIMORE— To  Bremen— Feb.  17— Koln,  400..  400 

To  Hamburg — Feb.  20 — Mountoswald,  699 699 

PHILADELPHIA — To  Liverpool— Feb.  17— Haverford.  5.097  5  097 

To  Hamburg — Feb.  14 — Alesla,  400 .  400 

To  Antwerp — Feb.  15 — Marquette.   100 .  100 

SAN   FRANCISCO— To  Japan— Feb.   21— Korea,   6,110;   Oceano", 

11,020    .  ..  17  130 

SEATTLE— To  Japan— Feb.  21— Titan,  513 I  '513 

To  China— Feb.  21 — Titan,  188 .              .  188 


Total    156.787 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great  French 
Britain,     ports. 

New  York 7,560     3,526 

Galveston 

Port  Arthur 

New  Orleans 5,200     5,514 

Mobile 

Savannah 6,870     8,458 

Brunswick 12,840 

Wilmington 10,712 

Norfolk 

Boston    4,828       

Baltimore 

Philadelphia 5,097 

San  Fraancisco.. 

Seattle    


Ger-  - 
many. 
140 
16,939 
15,037 
2,413 
10,417 


223 

l",099 
400 


-Oth.Europe — 
North.   South. 

2,858 

1,550      2,782 


Mex. 

&c. 

9,693 


Japan. 
3,400 


300 
1,666 


100 


188 


17,130 
513 


Total. 

27,177 

21,271 

15,037 

13,427 

10,417 

16,328 

12,840 

10,712 

223 

4,828 

1,099 

5  597 

17,130 

701 


Total 53,107   17,498   46,668      1,650      5,640  11181  21043   156,787 

The  exports  to  Japan  since  Sept.  1  have  been  262,516  bales 
from  Pacific  ports,  17,548  bales  from  Galveston,  28,975 
bales  from  Savannah  and  14,609  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 


Liverpool    

Manchester 

Havre    

Bremen 

Hamburg    

Antwerp   

Ghent,  via  Antwerp 

Reval 

Gothenburg    

Barcelona 

Genoa    

Trieste 

Japan  


Sat. 

Mon. 

40 

40 

40 

40 

35 

35 

45 

45 

40 

40 

45 

45 

51 

51 

60 

60 

50 
50 
55 
70 


50 
50 
55 
70 


Tues. 
40 
40 
35 
45 
40 
45 
51 
60 

50 
50 
55 
70 


Wed. 
40 
40 
35 
45 
40 
45 
51 
60 

50 
50 
55 
70 


Thurs. 


HOLI. 
DAY 


Fri. 
40 
40 
35 
45 
40 
45 
51 
60 

50 
50 
55 
70 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Feb.  2.  Feb.  9. 

Sales  of  the  week bales.  75,000  82,000 

Of  which  speculators  took..  4,000  3,000 

Of  which  exporters  took 5,000  1,000 

Sales,  American 67,000  72,000 

Actual  export 15,000  6,000 

Forwarded 118,000  84,000 

Total   stock — Estimated 1,014,000  1,027,000 

Of  which  American 907,000  915,000 

Total  imports  of  the  week 185,000  102,000 

Of  which  American 164,000  92,000 

Amount  afloat 409.000  486.000 

Of  which  American 355.000  415.000 


Feb.  16. 

63,000 

5.000 

3,000 

53,000 

13,000 

90,000 

,110,000 

,000,000 

195,000 

167,000 

409.000 

349.000 


Feb.  23. 

57,000 

6,000 

3.000 

51,000 

13,000 

120.000 

1,112,000 

988,000 

133.000 

103.000 

356.000 

302.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market ,     ] 
12:15       !• 
P.  M.     J 

Quiet. 

Fair 

bnsiness 

doing. 

Fair 

business 

doing. 

Moderate 
demand . 

Fair 
demand . 

Moderate 
demand . 

Mid.Upl'ds 

5.83 

5.86 

5.97 

5,90 

5.94 

5.93 

Sales 

Spec.&exp. 

6,000 
500 

8,000 
500 

10,000 
2,000 

7,000 
1.500 

8,000 
1,500 

7,000 
2,000 

Futures. 
Market      \ 
opened       / 

Quiet  at 
1@2  pts. 
decline. 

Steady  at 
2  points 
advance. 

Steady  at 
5@6  pts. 
advance. 

Steady  at 
6®7  pts. 
decline. 

Steady. 

Quiet  at 

1  point 

advance. 

Market.     1 
4 
P.  M.      J 

Steady  at 

2H@3  pts. 

decline. 

Steady  at 

7@7  4  pts. 

advance. 

Quiet  at 
6(3i7  pts. 
advance. 

Quiet  at 

4@4}4  pts. 

decline. 

Barely  st'y 

unch. to  1 

pt.  dec. 

Easy  at 
M@1J* 
pts.  dec. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  5  60  means  5  60-1  OOd. 


Feb.  17 

to 
Feb.  23. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  14 

12  hi 

12  H     4 

12  H      4 

12  H'    4 

12  H      4 

12Ji|    4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.mjp.m. 

February. 

5  60 

61  H 

67 

72  H  74 

66  y2  69  y2 

69  H 

69      68 

Feb.-Mch. 

... . 

5  59  M 

61 

66  H 

72       73  H 

66       69 

69 

68 H  67 H 

Mch.-Apr. 



5  60  H 

62 

67  y, 

72  H  74 

66 M  69 H 

69  H 

69       68 

Apr. -May 



5  61  M 

62 

68  H 

73       74  M 

67       70 

70 

69 K  68 ^ 

May-June 



5   62 

63  V,. 

69 

74      j75K 

68       71 

71 

70  H  69  H 

June-July 



5   62 

63  H 

69 

74       75  M 

68       71 

70  H 

70  H 

69  H 

July-Aug. 



5   61K 

63 

68  H 

73  M  75 

67  y2  70  y2 

70 

70 

69 

Aug.-Sep. 

5   57  M 

59 

64  K 

69      ,70 H 

63  «  66  J^ 

66 

66 

65 

Sept.-Oct. 



5   54 

56 

61  K 

66      '68  Vi 

61       64 

63  y, 

63  H  62  H 

Oct.-Nov 



5   52  H 

54 

60 

64  K  66  H  59  H  62 

61  H 

61  H  60^ 

Nov.-Dec. 

5   51  M 

53 

59 

63  \4  65  K  58J4  61 

60 

60H59H 

Dec. -Jan 



5   51  H 

53 

59 

63      |65K 

58       61 

60 

60 H  59 H 

Jan. -Feb 



5   51  H 

53 

59 

63       65  y2 

58       61        

60 

60 H  59 H 

Feb.-Mch. 



5  52  y2 

54 

60 

64      ]66H 

59       62 



61 

61  M 

60  « 

BREADSTUFFS. 

Friday  Night,  Feb.  23  1912. 
Flour  has  until  latterly  continued  to  meet  with  little  more 
than  a  routine  trade  demand,  never  calling  for  more  than 
moderate  quantities.  But  within  a  few  days  sales  have  in- 
creased at  lower  prices.  Tht  output  at  Minneapolis,  Duluth 
and  Milwaukee  last  week  was  327,615  bbls.,  against  318,115 
in  the  previous  week  and  293,690  last  year.  Latterly  at  the 
Northwest  the  demand  has  increased  somewhat,  but  ship- 
ping directions  are  only  fair.  Sales  are  behind  production. 
Some  mills  quote  very  low  prices  in  competing  for  business. 
To-day  business^on  the  Pacific  Coast  is  reported  active.' 
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Wheat  has  declined  partly  because  of  continued  large  re- 
ceipts, the  existing  large  stocks  in  the  world  and  the  belief 
that  before  long  the  shipments  from  Argentina  will  be  greatly 
increased.  For  several  days  there  was  no  market  open  at 
Buenos  Aires,  owing  to  the  Mardi  Gras  and  other  religious 
holidays,  but  the  impression  is  that  the  tendency  of  prices 
at  Buenos  Aires  is  downward.  They  declined  there  to-day. 
Meantime  the  world's  stock  of  American  wheat  is  114,157,000 
bushels,  against  74,543,000  a  year  ago  and  52,753,000  at 
this  time  in  1910.  Furthermore,  the  world's  visible  supply 
decreased  last  week  only  776,000  bushels,  against  a  decrease 
of  treble  this,  or  2,367,000  bushels,  in  the  same  week  last 
year.  The  world's  stock  of  all  kinds  of  wheat  is  190,157,000 
bushels,  against  182,443,000  bushels  last  year  and  144,353,- 
000  the  year  before.  In  other  words,  there  is,  after  all, 
plenty  of  wheat  in  the  world,  according  to  the  present  con- 
sensus. Besides  it  is  asked,  who  knows  what  the  big  bulls 
of  Chicago  may  do  on  any  important  advance?  Would  it 
not  be  natural  to  expect  them  to  part  with  some  of  their 
load?  Speculation,  therefore,  halts.  Some  apprehension 
has  existed  that  the  late  mild  weather  might  be  succeeded  by 
a  damaging  freeze  and  the  alarmist  is  not  entirely  silent. 
He  has  been  sending  reports  of  fields  full  of  water  in  Ohio, 
Illinois,  Indiana  and  Missouri,  merely  waiting  for  a  freeze 
to  damage  the  crop,  and  so  on.  On  the  other  hand,  the 
Grain  Dealers  Association,  which  is  supposed  to  have  reason- 
ably trustworthy  sources  of  information,  states  that  the  out- 
look for  the  crop  is  very  favorable,  some  of  its  members 
naming  as  high  as  120,000,000  bushels  as  the  next  crop  in 
Kansas,  as  against  51,030,000  last  year  and  62,480,000  the 
year  before.  If  this  estimated  yield'  turns  out  to  be  correct, 
Kansas  will  this  year  exceed  the  crop  of  any  previous  year. 
Still,  it  is  entirely  too  early  for  estimates  in  actual  figures 
from  any  source  to  command  very  serious  attention.  From 
the  continent  of  Europe  favorable  crop  reports  are  being 
received.  The  cash  trade  is  slow  in  this  country.  The 
receipts  at  the  West,  even  at  this  late  date  in  February,  far 
surpass  the  expectations  at  one  time  entertained,  and  many 
draw  the  inference  that  the  American  crop  has  been  under- 
estimated. To-day  prices,  though  lower  at  one  time  on  poor 
cables,  light  clearances  and  large  receipts,  rallied,  and  ended 
higher,  owing  to  covering  on  some  unfavorable  crop  reports. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Tliurs.  Fri. 

No.  2  red 102  H    102  %   101%   101%     Holi-   102% 

May  delivery  in  elevator 104%   104  %   104        104  day.   104% 

July  delivery  in  elevator 100       100%   100%   100%  101  X 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 100%   100%     99  %   100        Holi-  100% 

July  delivery  in  elevator 94%     95%     95K     95%     day.     96 

September  delivery  in  elevator 93  M     94  %     93  %     94  H  94% 

Indian  corn  has  declined  under  large  receipts,  but  only 

slightly,  for  the  reason  that  the  cash  demand,  especially  at 

the  Southwest,   has  been  good.     The  export  business   has 

been  rather  small,  but  the  domestic  demand  has  been  in  the 

main  so  good  as  to  interpose  something  of  a  barrier  to  any 

very  marked  decline  of  prices,  although  it  is  true  that  of  late 

the  pressure  of  supplies  has  caused  a  downward  drift  of  cash 

quotations.     In  fact,  on  Monday  cash  prices  at   the  West 

fell  1  to  2  cents.     Farmers  are  offering  less  freely  now,  and 

although  liberal  receipts  may  continue  for  a  week  or  ten  days, 

it  is  believed   that  the  crop  movement  will  then  decrease. 

Big   "professional"   operators   at   Chicago   have   apparently 

been  scalping  the  market,  buying  May  on  declines  and  selling 

out  on  rallies.     The  visible  supply  in  this  country  is  13,858,- 

000  bushels,  as  contrasted  with  a  supply  about  6,000,000 

bushels  larger  than  this  a  year  ago  and  S, 000, 000  larger  at 

this  time  in  1910.     To-day  prices  advanced  on  a  good  cash 

and  speculative  demand.     The  country  roads  at  the  West 

are  in  bad  condition  and  farmers  are  selling  little. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    Holi-    nom. 

May  delivery  in  elevator nom.    nom.    nom.    nom.     day.    nom. 

DAILY   CLOSING   PRICES   OF  CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator §7  y2     67%     68%     67%    Holi-     68  H 

July  delivery  in  elevator 67  H     67  Vk     66%     67  y2     day.     68% 

September  delivery  in  elevator 67  M     67  %     66%     67%  68 

Oats  have  as  a  rule  presented  a  steadier  front  to  the  forces 
making  for  lower  prices  than  any  other  grain.  The  visible 
supply  is  some  6,500,000  bushel's  smaller  than  a  year  ago. 
Of  late  the  country  offerings  at  Chicago  have  been  small. 
The  cash  demand  there  from  the  East  has  been  good.  Kan- 
sas City  reports  state  that  the  demand  for  oats  there  is  better 
than  for  any  other  grain.  Large  interests  still  seem  to  be 
identified  with  the  bull  side  at  Chicago.  To-day  prices  ad- 
vanced. There  is  no  pressure  to  sell.  Large  interests  were 
buying  May  at  Chicago. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards   60  H  60         60         60        Holi-     60 

No.  2  white 60  3^  60  60  60  day.      60 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

.  „  ,  Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator.. ._   52%  52  % 

July  delivery  in  elevator 47%  47% 

September  delivery  In  elevator 41  41% 

The  following  are  closing  quotations 

FLOUR. 

Winter,  low  grades $3  5o@$3  75 

Winter  patents 5  00®    5  15 

Winter   straights 4  35®   4  50 


52  H 

52  %    Holi- 

52% 

47% 

47%     day 

47% 

40% 

40% 

41% 

Winter  clears __  4  00®  4  25 

Spring  patents 5  15(3)  5  40 

Spring  straights 4  80®  5  10 

Sprlcgclears 4  10®  4  75 


Kansas  straights,  sacks  $4  90®  $5  10 

Kansas  clears,  sacks 4  40®  4  60 

City  patents 6  30®  6  60 

Ryeriour. 4  50®  5  20 

Graham   flour 4  15®  4  60 

Corn  meal,  kiln  dried...  3  65®  3  70 

Buckwheat,  cwt 2  75®  2  85 


GRAIN. 


Corn,  per  bushel —  Cents. 

No.  2 f.o.b.  72% 

Steamer elevator  nom. 

No.  3 elevator  nom. 

Rye,  per  bushel — 

No.  2  Western 97 

State  &  Pennsylvania  Nominal 

Barley — Malting $1  22@$1  32 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring.  No.  1 $1  20% 

N.  Spring,  No.  2 116?, 

Red  winter.  No.  2 1  02  % 

Hard  winter,  No.  2 1  10% 

Oats,  per  bushel,  new —         Cents 

Standards 60 

No.  2  white.. 60 

No.  3  white 60 

WHEAT  IN  HUNGARY,  ROUMANIA  AND  JAPAN.— 

The    Department   of   Agriculture   has   cable   advices   dated 

Feb.  17  1912  from  the  International  Institute  of  Agriculture 

at  Rome,  Italy,  giving  the  following  information: 

The  area  planted  to  winter  wheat  this  season  In  Hungary  (including 
Croatia  and  Slavonla)  is  8.926.000  acres:  to  winter  rye  2,544,000  acres; 
to  winter  barley  160.000  acres.  The  area  planted  to  winter  wheat  In 
Roumania  is  5,041.000  acres;  to  winter  rye  282,000  acres;  and  winter 
barley  91,000  acres.  The  area  planted  to  winter  wbeat  in  Japan  is  re- 
ported as  1,196,000  acres;  and  winter  barley  5,000,000  acres. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

ms.vmbs. 

bush.  60  lbs. 

bush,  rid  lbs. 

bush.  32  lbs. 

bush.48lbs. 

6m. 56  lbs. 

Chicago 

155,198 

322,800 

4,061,000 

1,460,500 

349,200 

52,000 

Milwaukee.. 

28,200 

159,850 

491,660 

253,800 

358,800 

58,300 

Duluth 

14,390 

109,025 

68,533 

3,898 

2,755 

Minneapolis. 

2,202,480 

245,370 

405,040 

305,590 

20,200 

Toledo 

80,000 

97,300 

73,500 

Detroit 

3,971 

35,250 

103,147 

24,575 

Cleveland  .. 

800 

4,295 

31,610 

46,912 

1,250 

1,000 

St.  Louis 

76,770 

310,800 

940,800 

396,100 

6,400 

Peoria 

49,400 

21,000 

714,084 

156,612 

48,200 

2,200 

Kansas  City. 

553,200 

996,000 

146,200 



Total  wk.  '12 

328,729 

3,798,700 

7,680,971 

3,031,772 

1,073.338 

136,455 

Same  wk .  '11 

268,128 

2,389,825 

6,035,096 

2,927.081 

830,982 

62,709 

Same  wk.  '10 

414,726 

3,620,538 

6,427,001 

3,487,111 

1,832,040 

125,563 

Since  Aug.  1 

1912 

6,957,232 

183,693,84011] 

90,247,794 

51,838,844  6. 

1911 

9,620,173 

161,572.256il22,626,793 

124,746,319 

48,263,920 

145,919 

1910 

12,834,497 

186,428,894 

107.161.499 

27,197.342 

54.371.727  4.990,780 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  17  1912  follow: 


Flour, 

Wheat, 

Corn, 

Oats, 

Barley, 

Rye, 

Receipts  at — 

6«s\ 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

111.608 

153,400 

249.750 

251,025 

51,876 

6,900 

Boston . 

23 ,940 

95,285 

155,420 

96,964 

1 ,304 

Portland,  Me 

.j. 000 

305,000 

47,000 

42,000 

Philadelphia 

35,638 

72,359 

145.894 

124,922 

Baltimore 

38,808 

19,763 

907.926 

37,461 

6,704 

New  Orleans  * 

28.515 

10,800 

371,850 

78,500 

Norfolk 

143,000 

Galveston 

28,000 

3,000 

Mobile. 

1,000 

3,000 

Montreal 

10,293 

18,201 

729 

11,608 

6,563 

Total  week  1912..    291.802 
Since  Jan.  1  1912. .2, 130, 454 

Week  1911 335,772 

Since  Jan.  1  1911.  .2,445.483 


1,156,808  -.070,569 
7,972,683  14,376,680 
1,143,245  3,339,615 
5,842,701  21,994,574 


601,080     101,743  13,604 

4,332,139  1,621,924  85,869 

706,057       45,186  17,533 

7,146,815     854,454  106,161 


*  Receipts  do  not  Include 
on  through  bills  of  lading. 


grain  passing  through  New  Orleans  for  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  17  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

Exports  from — 

bush. 

bush. 

6W.S. 

bush. 

bush. 

bush. 

bush. 

New  York 

232,530 

506,496 

33,945 

500 

336 

Portland,  Me 

305,000 

47,000 

5,000 

42,000 

Boston 

125,989 

17,407 

22,681 

1,280 

Philadelphia 

379,000 

1,000 

3,000 

Baltimore 

16,000 

297,214 

3,986 

New  Orleans 

248,000 

11.000 

1,000 

Galveston. 

5,000 

Mobile 



3,000 

4,000 

2,780 
11,666 


42,000 


336 
2,653 


Total  week 1,512,519  1,306.117  122.612 

Week  1911 1,244,024  2,474,113   152,047 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 

Flour Wheat Corn 


Week 

Exports  for  week  and  Feb.  17. 

Since  July  1  to —        bbls. 

United  Kingdom...  77,161 

Continent 17,086 

Sou.  &  Cent.  Amer.    10,803 

West   Indies 17,181 

Brit.  Nor.  Am.  Cols.        346 
Other  Countries 35 


Since 

July  1 

1911. 

bbls. 

3,093,856 

1,293,301 

676,882 

827,673 

36,046 

219,430 


Wh  eat 

Since 

Week  July  1 

Feb.  17.  1911. 

bush.  bush. 

915.957  36,180,853 

596,562  23,564,805 

468,872 

11,088 

"""     "~23~6d6 


Week 

Feb.  17. 

bush. 

77,161 

17,086 

10.803 

17,181 

346 

35 


Since 

July  1 

1911 

bush. 

3,093,856 

1,293,301 

676,887 

827,673 

36,046 

219,430 


Total. 122,612  6,147,188  1,512,519  60,248,618       122.612     6,147,188 

Total  1910-11. 152,047  5,742.757   1,244.024  35,913,428  2,474,113  27,616,029 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  17  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr-s 


Totnl . 


Wheat. 


1911-12. 


Week 
Feb.  17. 


Bushels. 

2. 192.  (100 
1,280,000 
1.2X0.000 
1,02  1.000 

2,024,000 
832,000 

XX, 000 


Since 
July  1. 


Bushels. 

114.100.000 

57,522,000 

55,2!  7.000 
25,306. 000 
33.3So.ooo 
29.178,000 
7,225.000 


1910-11. 


Since 
.luhi  1 


Bushels. 
80,057.000 

147.080,000 
70,592,000 
37,634,000 
29,064,000 

29.7  IX. 000 
li.OI  8,1100 


Corn. 


1911-12. 


Week 
Feb.  17. 


Bushels. 
1,394,000 

I  ,,1811,000 

1,445.000 


Since 
July  1. 


Bushel  < 
21,635.000 
28,587,000 
60.816.000 

60,000 


1910-11. 


Since 
July  1. 


Bushels, 

25.095,000 
9,038,000 

17.931.000 
88.180,000 


.  8,720.000  321 .028.000  100.1(13. OOO  I,"'",  000  101.008.000  110. '.'.■,0.000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 
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Feb.  17  1912.. 
Feb.  10  1912.. 
Feb.  18  1911.. 
Feb.  19  1910.. 
Feb.  20  1909. 


Wheat. 


VnilU 
Kingdtm. 


Bushels. 
23.072,000 
22.712.000 
17.968.000 
27.040,000 
30.320.000 


Continent. 


Bushels. 

9.6S0.0OU 

7.920,000 

25,120.000 

12.800,000 

21.280.000 


Total. 


Bushels. 
32.752.uO0 
30,632,000 
•13.088.000 
J'.'.S-JO.OOO 
51 .600.000 


Corn. 


United 

Kingdom. 

Continent. 

Bushels. 

Bushels. 

6.163.000 

7.174,000 

5.245.000 

7,098.000 

4,148,000 

6.214.001 

2.635.000 

4,250,000 

3.145.000 

2,295.000 

Total. 


Bushels. 

13,337.000 

12,343,000 

10,362,000 

6.885,000 

5,440.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  17  1912,  was  as  follows: 


UNITED  STATES  GRAIN  STOCKS. 


In  Thousands. 


Amer.  Bonded 
Wheat.  Wheat. 


bush 

New  York 1,365 

Boston 2 

Philadelphia 27 

Baltimore 1,134 

New  Orleans 20 

Galveston 143 

Buffalo 2.118 

afloat 8,432 

Toledo    1,397 

Detroit 428 

afloat 12» 

Chicago    13,474 

afloat 999 

Milwaukee 944 

Duluth 7,596 

afloat 

Minneapolis 18.303 

St.  Louis 2,651 

Kansas  City 3,970 

Peoria 24 

Indianapolis S04 

Omaha 681 


bush. 

319 

345 

217 

17 


24 
28S 


34» 


Corn. 

bush. 
583 
120 
184 

2,568 

400 

4 

159 

"205 
2-4 

3^402 

"253 
1 

"49 
451 
1,005 
470 
307 
945 


Amer.  Bonded 
Oats.      Oats. 


bush. 
322 

""39 

89 

158 

*420 
180 
198 
130 

2~450 

3.899 

187 

1,278 

244 

1,989 

92 

69 

660 

28 

1.067 


bush. 

134 

61 


73 

129 


36J 


Amer.  Bonded 
Rye.  Barley.  Barley, 
bush.  bush.  bush. 
76 


139 


52 

106 

2 

27 

"iif 

"134 
115 

"342 
7 


29 


13 


707 
393 


141 

"220 

281 

189 

688 

25 


102 


17 


308 

1275 


Total  Feb.  17  1912. .58,436     1,559 
Total  Feb.  10  1912. .59,815     1,690 

Total  Feb.  18  1911. .42, 478       

Total  Feb.  19  1910. .25.827       

CANADIAN 

Canadian  Bonded 

Wheat.  Wheat. 

In  Thousands.  bush.     bush. 

Montreal    64       

Port  Arthur. 6,109       

Fort   William 8,601       

afloat 5,330       

Other  Canadian 3.976       


759 
378 


11.330  13,599 

10.113  14,382 

11,383  16,299 

12,294  8.698 

GRAIN  STOCKS. 

Canadian  Bonded 

Corn.  Oats.  t  Oats, 

busk.  bush.  bush. 

3  288       

1,964       

1421       

80       

1,199       


1,082 

1,096 

310 

737 


2,806 
2,694 
1,333 
3,000 


608 
626 


Canadian  Bonded 
Ryi.  Barley.  Barley, 
bush.  bush.  bush. 
90      


Total  Feb. 
JSTotal  Feb. 
L  Total  Feb. 
£  Total  Feb. 


17  1912. .23,080 
10  1912. .22,927 

18  1911..  9.770 

19  1910. .10,937 


3  4.952   

4  6,414   

12  841   

27  294   

SUMMARY. 

Bonded  Bonded 

Wheat.  Wheat.     Corn.  Oats.  Oats. 

In  Thousands.                bush.     bush.     bush.  bush.  bush. 

American 58,436     1,559  11,330  13,599  759 

Canadian 23,080       3  4,952       


|90  

96  

82  

....  L49  .... 

Bonded 
Rye.  Barley.  Barley. 

bush.     bush.     bush. 

1,082  2,806  608 
90       


Total  Feb.  17  1912     81,516     1.559   11,333   18,551  759     1,082     2,896         608 

Total  Feb.  10  1912. .82, 742     1,690  10,117   19.796  378     1,096     2,790         626 

Total  Feb.  18  1911    .52,248       11.395   17,140       310     1,415       

Total  Feb.  19  1910. .37.764       12,321     8,992       737     3.049       

.Vote. — In  the  grain  stocks  of  the  United  States  it  will  be  noticed  that  the  stocks 

In  bonded  warehouses  are  now  given  as  separate  items.  They  will  be  reported  regu- 
larly hereafter  by  the  New  York  Produce  Exchange. 

THE  DRY  GOODS  TRADE. 

New   York,  Friday   Night,  Feb.   23   1912. 

Firm  conditions  continue  in  the  drygoods  markets,  with 
buyers  evincing  more  willingness  to  place  orders  for  future 
delivery.  The  strike  situation  at  Lawrence,  Massachusetts, 
is  being  closely  watched  by  manufacturers  of  cotton  goods, 
as  they  fear  should  the  strikers  in  the  mills  there  be  successful 
in  obtaining  the  54-hour  week,  operatives  elsewhere  would 
make  like  demands.  The  fact  that  cotton  goods  are  sold 
upon  a  very  narrow  basis  makes  manufacturers  anxious  as 
to  the  outcome  of  the  labor  dispute,  for  should  the  same 
demands  be  made  upon  them,  it  would  mean  a  complete 
change  in  the  selling  prices  for  finished  goods.  Request  for 
staple  cotton  goods  continues  active  and  buyers  are  beginning 
to  have  more  confidence  in  values.  There  have  been  ad- 
vances in  nearly  all  lines  of  gray  goods,  sheetings  and 
prints,  and,  aside  from  a  shading  of  nearly  a  cent  in  the  price 
of  duck,  there  have  been  no  reductions  worth  notice.  In 
the  market  for  print  cloths  sales  are  being  put  through  at 
firm  prices  but  the  volume  of  business  is  small,  owing  to  the 
fact  that  buyers  are  only  operating  against  immediate  and 
near-by  requirements.  Fluctuations  in  the  market  for 
cotton  futures  are  causing  buyers  to  display  caution  concern- 
ing their  purchases  against  the  future,  being  impressed 
with  the  belief  that  they  may  obtain  more  satisfactory 
prices  later.  Fluctuations  in  cotton  futures  so  far,  how- 
ever, have  failed  to  have  any  effect  upon  the  ideas  of  sellers. 
The  fact  that  spot  supplies  are  well  cleaned  up  and  the 
majority  of  the  mills  sold  ahead  precludes  the  possibility 
of  sellers  receding  from  their  present  strong  position.  What 
sellers  most  desire  is  a  steady  and  reliable  price  for  cotton. 
The  frequent  fluctuations  in  the  market  for  raw  material 
serve  to  unsettle  buyers  and  retard  business  generally  in 
the  market  for  finished  goods.  The  price  situation  on 
cotton  yarns  continues  to  stiffen  as  the  mills  become  better 
situated  on  forward  business,  despite  the  fact  that  this 
increase  in  price,  together  with  inability  to  make  satis- 
factory deliveries  has  somewhat  checked  the  volume  of 
sales.  Owing  to  the  firmer  situation  in  the  yarn  markets, 
underwear  and  knit  goods  manufacturers  have  been  com- 
pelled to  make  sharp  advances  in  the  price  of  finished  goods. 
While  export  business  is  more  or  less  uncertain,  substantial 
orders  on  sheetings  are  reported  booked  for  both  China 
and   Red    Sea  account. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  17  were  4,630 


packages,  valued  at  $303,060,  their  destination  being  to  the 
points  specified  in  the  table  below: 


-1912- 


New  York  to  Feb.  17 —  Week. 

Great  Britain 29 

Other  Europe 46 

China. 1,084 

India 

Arabia 

Africa 160 

West   Indies 1.069 

Mex  Ico 134 

Central  America 332 

South  America 1.604 

Other  countries 172 


Since 
Jan .  1 . 
477 
103 
9,495 
1,746 
5,001 
1,975 
8,005 
503 
2.443 
10.599 
7.000 


Week . 
3 
7 


1911 

Sinm 
Jan.  1. 


7 
873 
32 
169 
,086 
286 


181 

193 
4,603 
2,787 
5,256 

442 
5,532 

339 
2,559 
8,404 
5,879 

Total 4,630        47,447  2,465        35,874 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $3,650,950  in  1912,  against  $2,833,210  in  1911. 

Demand  for  domestic  cottons  is  becoming  more  general 
and  steadier.  Buyers  are  not  only  taking  goods  they  need 
to  meet  immediate  requirements,  but  are  ordering  ahead. 
Quick  deliveries  are  hard  to  obtain  and  their  stocks  are  too 
small  to  meet  the  steady  call  from  retailers.  Prices  are  firm 
with  a  number  of  advances  recorded.  Fruit-of-the-Loom 
xx  4-4  bleached  and  Stark  crashes  have  been  marked  up 
J^c.  a  yard.  It  is  reported  that  orders  on  bleached  goods 
have  been  quite  liberal  since  the  first  of  the  year  and  that 
two  or  three  of  the  leading  brands  have  been  well  sold. 
Values  on  denims,  tickings,  cheviots  and  other  coarse  yarn 
goods  are  hardening,  as  the  demand  is  active  and  orders 
booked  ahead  are  of  sufficient  volume  to  take  care  of  a  very 
substantial  portion  of  the  production.  Ginghams  are  re- 
ceiving considerable  attention  and  the  staple  lines  are  being 
well  taken.  The  most  uncertain  factor  in  the  general  situa- 
tion is  the  export  demand,  but  with  prospects  of  more  settled 
conditions  in  China,  views  regarding  the  future  are  optimistic. 
Print  cloths  and  convertibles  are  in  steady  demand,  with 
mills  firm.  Gray  goods,  38J^-inch  standard,  are  quoted 
steady  at  4  7-16c. 

WOOLEN  GOODS. — Increased  activity  is  noted  in  mens 
wear  and  dress  goods.  An  encouraging  feature  has  been  the 
improvement  in  the  demand  for  fancy  worsted  suitings,  and 
prices  on  varieties  that  were  opened  low  have  been  advanced 
2x/2  to  5c.  a  yard.  Overcoatings  have  been  in  active  re- 
quest, while  carded  woolen  suitings  have  moved  along  in  an 
encouraging  way.  Serges  have  also  been  well  taken,  with 
stocks  in  first  hands  reported  as  being  the  smallest  in  years. 

FOREIGN  DRY  GOODS.— -Linens  are  active  and  in 
many  cases  stocks  have  been  reduced  to  such  low  levels  that 
buyers  have  found  it  hard  to  secure  desirable  deliveries. 
Inquiry  for  fall  goods  has  broadened  considerably.  Colored 
dress  linens  are  in  particularly  good  demand.  Burlaps  are 
in  light  supply  and  very  little  business  has  been  transacted 
in  spots  during  the  past  week.  Prices  remain  firm,  with 
light-weights  quoted  20c.  higher  at  5.45c.  and  103^-ounee 
unchanged  at  6c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News   Items. 

City  of  Tokyo  (Japan) .—Loan  Off ering —The  £"2,000,000 
City  of  Tokyo,  Japan,  5%  loan  of  1912,  purchased  by  Kuhn, 
Loeb  &  Co.,  is  offered  for  public  subscription  at  95%  and 
accrued  interest,  lists  to  be  closed  at  3  p.  m.  on  Feb.  27  or 
earlier.  Subscriptions  will  also  be  received  in  Boston  by 
Kidder,  Peabody  &  Co.  The  rate  of  exchange  fixed  for 
subscriptions  in  New  York  is  $4  87%  per  £1  sterling,  at 
which  rate  the  New  York  issue  price  (figuring  $5per£l 
sterling,  according  to  the  usage  of  the  New  York  Stock 
Exchange)  is  the  approximate  equivalent  of  97%%  and 
accrued  interest.  Payment  for  bonds  allotted  is  to  be  made 
in  New  York  funds  as  follows:  On  application  $25  per  £100 
bond  and  on  March  15  $452  77  per  bond,  which  includes  an 
adjustment  of  the  accrued  interest,  a  total  of  $477  77. 

It  is  officially  stated  that  the  proceeds  of  the  total  loan 
(£9,175,000,  the  balance  after  the  New  York  allotment  to 
be  issued  in  London  and  Paris)  will  be  applied  to  the  extent 
of  about  £6,542,000  to  the  purchase  by  the  Tokio  Govern- 
ment of  the  electric  tramways  and  electric  lighting  under- 
takings acquired  from  the  Tokio  Railway  Co.,  Ltd.,  and  the 
balance  will  be  employed  for  the  extension  of  these  works. 
The  principal  and  interest  is  specifically  secured  by  a  first 
charge  upon  the  annual  net  revenue  of  these  undertakings 
and  is  also  secured  by  a  general  charge  upon  all  the  other 
revenues  of  the  city,  ranking  pari  passu  with  the  sterling 
loan  of  1906  except  as  regards  a  small  special  charge  in 
faror  of  that  loan.  The  city's  assets  are  valued  at  34,309,013 
yen.  The  estimated  revenue  of  the  city  for  the  fiscal  year 
1912  is  17,463,909  yen,  while  the  expenditure  is  estimated 
at  13,665,533  yen,  exclusive  of  the  operations  of  the  tram- 
ways and  electric-lighting  plants.  The  new  loan  will  be  re- 
deemed on  or  before  Sept.  1  1952,  by  means  of  an  accumu- 
lative sinking  fund  of  1%  per  annum,  beginning  in  1916,  to 
be  applied  annually  to  purchase  of  bonds  when  the  price  is 
under  par,  or  by  drawings  at  par  when  that  price  is  exceeded. 
The  municipality,  however,  reserves  to  itself  the  right  to 
accelerate  redemption  at  any  time  by  purchase  and  also  any 
time  after  ten  years  from  issue,  on  six  months'  notice,  to  re- 
pay at  par  through  drawings  any  portion  or  all  of  the  amount 
outstanding.  Application  will  be  made  in  due  course  to 
list  the  sterling  bonds  on  the  New  York  and  London  Stock 
Exchanges.  [A  cable  from  Paris  Feb.  21  says  that  the  city 
•f  Tokyo  loan  was  a  great  success  there — premium  now  1 34%] 

(For  further  details  see  advertisement  on  a  preceding  page.) 

Antigo,  Langlade  County,  Wis. — Commission  Form  of 
Government  Defeated. — The  question  of  adopting  the  com- 
mission form  of  government  was  defeated,  it  is  stated,  at  an 
election  held  Feb.  20  by  a  vote  of  345  "for"  to  619  "against." 

Chamberlain,  Brule  County,  So.  Dak. — Sale  of  Water 
Bonds  Enjoined. — According  to  the  Mitchell,  So.  Dak.,  "Re- 
publican," an  injunction  was  recently  issued  by  Judge 
Frank  B.  Smith,  restraining  the  City  of  Chamberlain  from 
selling  the  $20,000  water-works  bonds  offered  on  Jan.  29. 
V.  94,  p.  294.  The  action  of  the  Court,  it  appears,  was 
based  on  the  allegation  that  the  election  at  which,  the  bonds 
were  authorized  by  a  vote  of  200  to  66  was  defective  because 
of  the  short  period  of  notice  in  the  call.  It  is  said  that  a  new 
election  will  be  called  at  once. 

I"  Detroit,  Mich. — Bonded  Debt  of  Library  Commission  and 
Board  of  Education  not  to  be  Considered  in  Computing  City's 
Borrowing  Capacity  under  City  Charter. — In  a  decision  ren- 
dered Feb.  16  the  State  Supreme  Court  held  that  the  Board 
of.  Education  and  the  Library  Commission  are  corporations 
separate  from  the  city  and  therefore  their  bond  issues  should 
aot.be  included  in  the  2%  limit  of  indebtedness  for  municipal 
purposes  specified  in  the  city  charter.  This  ruling  was 
made  in  the  suit  brought  up  from  the  trial  court,  where  it 
was  held  that  a  bond  issue  in  excess  of  $120,000  was  illegal 
for  the  reason  that  the  bonded  debt  of  the  city  would  be  in- 
creased beyond  the  2%  limit  based  on  the  assessed  valuation 
of  its  real  and  personal  property  to  which  it  is  restricted  by 
the  city  charter  and  the  so-called  Home  Rule  Act  of  1909. 
In  support  of  the  proposed  bond  issues,  it  was  urged  that  the 
debt  limit  had  been  increased  to  3%  by  Act  No.  302  of  the 
Local  Acts  of  1911.  This  Act  is  declared  unconstitutional 
by  the  higher  court.     The  Court  says,  in  part: 

£-.,The  limit  ot  eross  debt  of  the  city  of  Detroit  for  strictly  municipal  pur- 
poses was  and  is  fixed  by  the  charter  at  2%  of  the  assessed  valuation,  and 
under  the  constitution  and  Home  Rule  Act  it  can  only  be  changed  by  a 
general  revision  of  the  city  charter  made  pursuant  to  the  provisions  of  the 
tiorue  Kule  Act. 

fc  .ThetLeglslature, enacting  a  comprehensive  scheme  of  local  government 
for  a  large  and  rapidly  growing  city,  omitted  absolutely  from  its  charter 
any  provision  lor  the  maintenance  of  public  schools  and  wholly  Ignored  the 
subject.  We  must  conclude  this  was  intentionally  done  with  the  knowledge 
that  otner  laws  controlled  the  subject  ot  education,  and  other  provision  had 
been  and  would  be  made  for  financial  support  of  the  school  system,  hence 
tno;,charter  was  confined  strictly  to  "local  government"  to  the  exclusion  of 
•education.  -  and  the  limit  of  Indebtedness  was  directed  strictly  to  expeudi- 
tare  f»i  looal  government.  ItsJlnecessitlesiand  conTeniences. 


We  think  this  case  distinguishable  from  those  decisions  in  other  States 
where,  under  other  statutes,  certain  Indebtedness  for  school  purposes  has 
been  aggregated  with  that  for  city  purposes  to  determine  the  debt  limit  as 
fixed  by  comprehensive  constitutional  provisions  or  general  application, 
which  declare  that  no  political  or  municipal  corporation  shall  become  In- 
debted in  any  manner  for  any  purpose  to  any  amount  in  the  aggregate  ex- 
ceeding a  certain  sum.  Here  a  city  charter,  dealing  with  a  particular  sub- 
ject, fixes  a  limit  as  to  that  subject. 

Guided  by  the  foregoing  considerations,  w«  are  constrained  to  hold  that 
the  school  bonds  and  library  bonds  of  the  city  of  Detroit  were  not  Intended 
to  be,  and  are  not,  included  in  the  2  %  limit  of  indebtedness  for  municipal 
purposes  specified  in  the  charter. 

As  these  conclusions  relieve  the  other  bonds  Involved  In  this  controversy 
from  the  Imputation  of  exceeding  the  debt  limit,  the  special  questions  re- 
lating to  them  become  unimportant  and  need  not  be  further  considered. 

As  a  result  of  this  decision  the  borrowing  capacity  of  the 
city  is  increased  by  the  amount  of  school  bonds  ($3,463,000) 
and  library  bonds  ($25,000)  now  outstanding,  less  the  per- 
centage of  the  sinking  funds  that  will  have  to  be  set  off 
against  such  debt.  Concerning  the  decision,  City  Comp- 
troller Heineman  says,  according  to  the  Detroif'Free  Press": 

This  entirely  relieves  the  city's  financial  troubles,  which  were  more 
troubles  of  law  and  bookkeeping  than  anything  else.  It  removes  the  cloud 
from  all  of  the  city's  securities,  and  we  will  now  be  able  to  go  ahead  and 
Issue  and  sell  all  of  the  bonds  that  have  been  authorized,  including  5288,000 
for  sewers,  $95,000  for  the  city  hospital,  $636,000  for  schools,  $216,000  for  a 
library  site,  $100,000  of  garbage  bonds,  $40,000  for  a  west  side  bath- 
house and  $125,000  for  voting  machines,  besides  $300,000  contingent 
bonds  for  the  art  museum  and  $42,000  for  sewers. 

Some  of  these  bonds  will  never  be  issued,  as  those  authorized  for  voting 
machines,  for  instance,  but  if  we  were  to  sell  them  all  there  would  still  be  a 
margin  of  nearer  $3,000,000  than  $2,000,000  for  the  issuance  of  more  bonds 
this  year  if  the  city  desires.  I  guess  that  will  provide  all  the  money  that 
the  city  will  care  to  spend  until  we  have  time  to  amend  the  charter. 

Grand  Rapids,  Mich. — Voters  Defeat  Proposed  Charter. — 
Newspaper  dispatches  from  Grand  Rapids  state  that  the 
proposed  new  charter  incorporating  the  initiative,  referen- 
dum, recall,  civil  service,  control  of  rates  of  public  utilities 
and  non-partisan  elections  was  defeated  Feb.  20  by  a  ma- 
jority of  1,282  votes.  A  total  of  12,470  votes  was  cast,  which 
is  said  to  be  about  two-thirds  the  normal  vote  at  a  regular 
election. 

Houston,  Tex. — Conflagration. — Fire  which  started  shortly 
after  midnight  on  Feb.  21  destroyed  a  part  of  the  residence, 
wholesale  and  factory  districts  of  this  city.  The  total  loss 
of  property  is  estimated  to  be  in  the  neighborhood  of  $6,- 
000,000.  The  burned  area  is  said  to  cover  57  city  blocks; 
over  50,000  bales  of  cotton  are  also  reported  to  have  been 
burned. 

Illinois. — Supreme  Court  Declares  Invalid  University  of 
Illinois  Appropriation  Act. — Yesterday  (Fab.  23)  the  State 
Supreme  Court  declared  unconstitutional  the  Act  of  the  last 
General  Assembly  providing  for  an  appropriation  for  the 
maintenance  of  the  medical  department  of  the  University 
of  Illinois.  While  the  appropriation  involved  is  compara- 
tively small,  considerable  importance  is  attached  to  the 
Court's  ruling,  inasmuch  as  it  is  based  upon  the  failure  of  the 
Legislature  to  print  the  bill  after  its  adoption  and  to  enter 
it  as  an  amendment  in  the  journal.  The  Court  is  unanimous 
in  finding  that  the  bill  should  have  been  printed  as  the  law 
specifies,  but  Justices  Carter  and  Dunn  dissent  as  to  the 
finding  that  it  should  have  been  entered  in  the  journal. 

Attorney-General  Stead  savs  the  validity  of  bills  passed  in 
the  last  forty  years  is  involved.  It  has  been  the  practice, 
it  is  also  said,  to  jam  bills  through  during  the  final  hours  of 
legislative  sessions  without  regard  to  requirements  of  the 
constitution.  Among  the  most  important  measures  said 
to  be  affected  are  the  Corporation  Act,  Jurors'  Acts,  Gar- 
nishment Act,  Australian  Ballot  Act,  Senatorial  Apportion- 
ment under  which  members  of  the  General  Assembly  have 
been  elected  for  last  ten  years,  Primary  Elections  Act,4Bank- 
ing  Act  and  Game  Law. 

Initiative  and  Referendum. —  U.  S.  Supreme  Court  De- 
clares Question  to  be  Political  and  Governmental  and  Not 
Within  Reach  of  Judicial  Power.— See  Pacific  Telephone  & 
Telegraph  Co.  among  our  "Investment  News"  items  on  a 
preceding  page. 

Merrill,  Wis. — Commission  Form  of  Government  Defeated. — 
The  question  of  adopting  the  commission  form  of  govern- 
ment was  defeated  by  a  majority  of  100  votes,  it  is  reported, 
at  the  election  held  Feb.  20  (V.  94,  p.  365). 

Minnesota. —  U.  S.  Supreme  Court  Decision  Sustaining 
Gross  Earnings  Tax. — See  "United  States  Express  Co."  in 
our  "Investment  News"  on  a  preceding  page. 

Nevada. — Special  Session  of  Legislature. — Governor  Oddie 
issued  a  proclamation  convening  the  Legislature  in  special 
session  Feb.  23  to  provide  for  a  State  loan  for  the  purpose 
of  enabling  the  State  to  transact  business  on  a  cash  basis 
and  to  provide  for  a  State  tax  levy. 

The  last  regular  session  commenced  Jan.  16  1911  and 
ended  March  16  1911. 

Newark,  N.  J. — Assessment  for  1911  upon  Property  of 
Prudential  Insurance  Co.  Ordered  Reduced  by  Stale  Board  of 
Equalization. — On  Feb.  13  the  State  Board  for  the  Equaliza- 
tion of  Taxes  at  Trenton  ordered  that  the  assessment  for 
1911  made  by  the  city  of  Newark  upon  the  property  of  the 
Prudential  Insurance  Co.  be  reduced  from  $31,483,800  to 
$7,346,767.  Of  this  reduction  $23,441,441  represents  the 
fund  reserved  by  the  company  upon  its  deferred  dividend 
policies,  the  State  Board  having  followed  the  ruling  made 
Dec.  28  1911  by  the  New  Jersey  Supreme  Court  in  the  case 
of  the  Mayor  and  Common  Council  of  City  of  Newark  vs. 
Vivian  M.  Lewis  (Commissioner  of  Banking  and  Insurance) 
et  al.  In  that  case  the  Court  decided  that  by  the  setting 
aside  of  such  a  fund  as  provided  by  Chap.  71,  Laws  of  1907 
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(p.    132)   a   fixed   liability   to  deferred   dividend   policies   is 
created,   which  forms  an  essential  part  of  the  total  policy 
values  required   to  be   computed   by   the   Commissioner  of 
Banking  and  Insurance,  and  to  the  amount  of  which  the 
company's  assets  are  exempt  from  taxation,  together  with 
the  general  liabilities  on  policies  pursuant  to  the  taxing  Act 
of  1906  (P.  L.,  p.  418).     This  question  was  previously  dealt 
with  in  the  case  of  Mayor,  &c,  of  Newark  vs.  State  Board  of 
Equalization,  80  N.  J.  Law,  258;    77  Atl.,  795,  affirmed  by 
the  Court  of  Errors  and  Appeals  in  Vroom,   but  was  not 
finally  set  at  rest,  although  the  newspapers,  in  speaking  of 
the  decision  at  the  time,  erroneously  made  it  appear  that  the 
earlier  decision  of  the  higher  Court   (Court  of  Errors  and 
Appeals)  sustained  without  qualification  the  position  of  the 
city  in  holding  that  the  special  reserve  fund  is  an  asset  tax- 
able against  the  company.     What  the  Courts  did  decide  was 
merely  that  no  new  liability  was  created  by  the  annual  ascer- 
tainment and  apportionment  of  this  fund  in  the  manner  pro- 
vided by  the  Act  of  1907,  but  that  the  Act  simply  required 
that  to  be  made  definite  which  was  theretofore  uncertain; 
that  the  amount  ascertained  and  apportioned   to  deferred 
dividend  policies  pursuant  to  the  Act  of  1907  was  a  "liability 
on  policies,"  but  that,  assuming  that  the  Commissioner  of 
Banking  and  Insurance  in  his  computation  of  the  total  value 
of  policies  had  failed  to  include  the  amount  in  question  when 
he  should  have  done  so,  his  computation  was  conclusive  on 
the  taxing  officers  and  could  be  questioned  only  by  direct 
attack  in  the  Courts.     Under  this  opinion  the  insurance  com- 
pany was  required  to  pay  the  tax  assessed  upon  its  reserve 
fund  in  1909  and  1910,  but  it  was  left  open  for  the  Commis- 
sioner of  Banking  and  Insurance   to  decide   in  the  future 
whether  to  include  the  amount  of  the  deferred  dividend  fund, 
in  wrhole  or  in  part,  in  his  annual  valuation.     This  question 
was  taken  up  by  the  Commissioner  in  making  his  valuation 
for  1911,  and  hence  the  broad  question  of  the  liability  of  the 
company  to  taxation  on  its  deferred  dividend  fund   came 
before  the  Court  for  adjudication  in  concrete  form,  free  from 
any  technical  contentions  involving  the  conduct  of  the  taxing 
and    banking   and    insurance    departments,    and    has    been 
decided  favorably  to  the  company.     In  the  1911  valuation 
the  Commissioner  designated  the  total  net  policy  values  as 
$174,421,973,  and  adds  the  item  of  $23,441,441  apportioned 
to  deferred  dividend  policies,  making  a  grand  total  of  $197,- 
863,414.     The  Prudential,  in  making  return  to  the  taxing 
authorities,  returned  this  "grand  total"  as  the  liabilities  on 
policies,  and  claimed  exemption  for  all  of  it.     The  assessors 
conceded  that  the  item  of  $174,421,973  should  be  allowed, 
but  declined  to  allow  the  amount  apportioned  to  deferred 
dividend  policies.     Application  was  then  made  by  the  city 
for  a  writ  of  mandate  to  compel  the  Commissioner  to  correct 
his  valuation  so  as  to  clearly  show  the  total  value  of  the  out- 
standing policies  on  Dec.  31  1910  to  be  $174,421,973. 
pP'New    London,    Wis. — Commission    Form    of   Government 
Rejected. — By  a  vote  of  251  "for"  to  289  "against"  the  ques- 
tion of  establishing  a  commission  form  of  government  was 
rejected  at  the  election  held  Feb.  20  (V.  94,  p.  427). 

^Ohio. — Supreme  Court  Approves  Findings  of  Lower  Court 
in  Deciding  Diegle' s  Final  Appeal. — In  deciding  the  final  ap- 
peal of  Rodney  J.  Diegle,  Senate  Sergeant-at-Arms,  sen- 
tenced to  serve  three  years  in  the  penitentiary  for  aiding  and 
abetting  bribery,  the  State  Supreme  Court  has,  it  is  said,  ap- 
proved every  ruling  made  during  the  trials  by  Judge  E.  B. 
Kinkead  of  the  Common  Pleas  Court  and  Judge  Henry 
L.  Ferneding  of  the  Circuit  Court.  The  trial  in  the  cases  of 
Senators  Andrews,  Hoffman  and  Cetone  and  Representative 
Nye,  indicted  jointly  with  Diegle,  which  was  postponed  until 
the  Supreme  Court  had  made  its  decision,  will  be  resumed, 
it  is  stated,  on  Marchf4.     V.  93,fp.  1413. 

Oklahoma.—  U.  S.  supreme  Court  Sets  Aside  Gross  Earn- 
ings Tax. — See  item  under  "United  States  Express  Co."  in 
our  "Investment  News"  on  a  preceding  page.  :•.:•;    ■ 

"Portage,  Columbia  County,  Wis. — Commission  Form  of 
Government  Adopted. — The  election  held  Feb.  20  resulted, 
it  is  stated,  in  a  vote  of  538  to  360,  in  favor  of  the  adoption 
of  the  commission  form  of  government  (V.  94,  p.  502.)    . 

South  Carolina. — Legislature  Passes  Cotton  Warehouse  Act. 
— The  Legislature  has  passed  a  bill  creating  a  State  Ware- 
house Commission  of  three  members  whose  duty  it  is  to  be  to 
provide  a  system  of  warehouses  capable  of  storing  not  less 
than  250,000  bales  of  cotton.  The  Commission  is  authorized 
to  issue  not  more  than  $250,000  coupon  bonds,  to  bear  not 
exceeding  6%  interest  (semi-annual),  denominations  of 
not  less  than  $500  each  and  run  for  a  term  of  30  years  and  to 
execute  as  security  for  said  bonds  a  mortgage  or  deed  of 
trust  on  any  real  estate  said  Commission  may  then  own, 
with  the  right  to  retire  by  purchase  any  or  all 
of  said  bonds,  at  the  end  of  20  years  from  the  date 
of  issue.  In  the  meantime,  and  until  the  Com- 
mission shall  find  itself  able  to  sell  the  bonds,  it 
is  given  authority  to  borrow  money  upon  notes 
not  exceeding  $250,000,  to  run  for  not  more  than 
(5)  years  (int.  not  to  exceed  6%),  said  notes  being  subject 
to  renewal  from  I  time  I  to  time,  in  the  discretion  of  sa 
Commission.  As  security  for  the  money  so  borrowed  on 
notes  the  Commission  is  given  the  right  to  pledge  by  way 
of  mortgage  or  deed  of  trust  any  property,  real,  personal, 
or  mixed,  whicMit  may  then  own:  said  notes  to  be  taken  up 
and  retired  when  _the  bonds  ^  have J^been  issued,  negotiated 


and  sold.  It  is  stipulated  that  such  bonds  and  notes  are 
not  to  be  a  debt  or  obligation  of  theJState  of  South  Caro- 
lina.    It  is  provided  also  that: 

All  lint  cotton  properly  baled  and  such  other  commodities  as  the  Com 
mission  deem  proper  shall  be  received  for  storage  at  said  State  warehouse 
and  the  charges  for  same  shall  be  lixed  by  the  State  Warehouse  Commission. 
Each  bale  of  cotton  shall  be  weighed,  graded  and  numbered,  so  as  to  be 
Identified  at  all  times,  the  grades  to  be  according  to  the  standard  grades 
adopted  by  the  United  States  Government.  The  person  depositing  the 
cotton  or  other  commodities  shall  be  given  a  receipt  from  the  Commission 
signed  by  the  manager  of  the  warehouse  in  which  the  cotton  or  other 
commodity  is  stored,  which  receipt  shall  give  the  weight,  grade  and  num- 
ber of  each  bale  of  cotton,  or  description  of  other  commodity.  The  said 
receipts  to  be  transferable  only  by  written  assignment  and  the  cotton  or 
other  commodities  which  it  represents  deliverable  only  upon  the  production 
of  the  original  receipt,  which  is  to  be  marked  "canceled"  when  the  cotton 
or  other  commodity  is  taken  from  the  warehouse.  All  cotton  or  other 
commodities  on  storage  shall  be  fully  insured. 

In  fixing  the  charge  for  handling  and  storing  cotton,  the  Commission 
shall,  in  addition  to  providing  a  sinking  fund  to  retire  the  bonds,  previously 
referred  to,  also  provide  a  sinking  fund  for  the  retirement  of  the  amount 
advanced  by  the  State  in  fifty  years. 

The  charges  on  cotton  shall,  alter  the  system  herein  provided  for  has 
been  put  in  operation,  cover  all  current  operating  expenses,  it  being  the 
intention  to  make  this  system  sell-sustaining,  and  at  the  same  time  give 
storage  at  actual  cost,  as  nearly  as  practicable. 

The  Warehouse  Commission  is  to  have  the  power  to  acquire  by  lease 
any  standard-built  cotton  warehouse  in  the  several  towns  of  the  States  and 
operate  then  in  all  respects,  under  the  provisions  of  this  Act,  as  applied 
in  the  State  warehouse. 

Any  person  offering  cotton  for  sale  in  the  open  market  can  have  his 
cotton  weighed  and  graded  at  any  warehouse  operated  by  the  State,  and 
shall  receive  his  certificate  setting  forth  the  number,  weight  and  grade  of 
each  bale.  The  fee  for  such  services  not  to  exceed  the  sum  of  twenty-five 
cents  for  each  bale  so  weighed  and  graded. 

The  State  board  shall  make  an  annual  report  of  the  operations  of  the 
warehouse  system  to  the  General  Assembly. 

The  sum  of  85,000  is  appropriated  for  the  contingent  expenses  of  said 
board,  also  $250,000  divided  into  two  equal  annual  installments  of  $25,000 
in   1912   and   5125,000  in   1913  to  carry  out  the  purposes  of  the  Act. 

Provided,  that  the  Attorney-General  of  the  State  immediately  after  the 
approval  of  this  Act  shall  institute  in  the  Supreme  Court  a  proceeding  against 
the  said  Commission  for  the  purpose  of  determining  the  Constitutionality  of 
this  Act  and  that  no  part  of  the  moneys  herein  and  hereby  appropriated  shall 
become  available  until  the  termination  of  said  proceedings. 

It  is  thought  quite  likely  that  the  bill  will  be  vetoed  by 
the  Governor. 

Sparta,  Monroe  County,  Wis. — Commission  Form  of 
Government  Defeated. — The  election  held  Feb.  20  resulted  in 
the  defeat  of  the  commission  form  of  government  (V.  94, 
p.  366).     There  were  131  votes  "for"  to  241  "against." 

Wausau,  Marathon  County,  Wis. — Commission  Form  of 
Government  Rejected. — By  a  vote  of  738  "for"  to  2,007 
"against,"  the  question  of  adopting  the  commission  form  of 
government  was  rejected  at  an  election  held  Feb.  20,  it  is 
reported. 

Willow  Marsh  Drainage  District,  Jefferson  County,  Tex. — 
County  Commissioners  Decline  to  Issue  Drainage  Bonds. — The 
County  Commissioner,  after  a  hearing  Feb.  14,  declined  to 
take  any  action  in  the  matter  of  a  request  urged  by  certain 
citizens  and  taxpayers  to  issue  $46,000  bonds  authorized  at 
an  election  held  in  1908  for  drainage  improvements  in  the 
Willow  Marsh  District.  Newspaper  accounts  state  that 
Judge  Hightower  of  the  Sixtieth  District  Court  recently  re- 
fused an  application  brought  by  the  Commissioners  of  the 
Drainage  District  to  compel  the  County  Commissioners' 
Court  to  issue  the  bonds. 

Winston  (P.  O.  Winston-Salem),  Forsyth  County,  No. 
Caro. — Bonds  Declared  Valid  by  Superior  Court. — On  Feb.  13 
Judge  Frank  A.  Daniels  of  the  Superior  Court  declared  valid 
the  $160,000  ±Y<l%  bonds  awarded  last  October  to  a  syndi- 
cate headed  by  A.  B.  Leach  &  Co.  of  Chicago.  V.  94,  p.  224. 
It  was  sought  to  test  the  legality  of  the  issue  for  the  reason 
that  while  it  was  stated  exactly  what  part  of  the  bonds  would 
be  used  for  each  separate  purpose,  the  question  was  submitted 
on  one  ballot.  The  Court,  it  is  said,  holds  that  this  fact  does 
not  invalidate  the  issue,  as  the  objects  for  which  the  money 
will  be  spent  were  plainly  stated,  election  notices  duly  pub- 
lished and  the  voters  thoroughly  understood  what  they  were 
voting  for.     An  appeal  will  be  taken  to  the  Supreme  Court. 


Bond  Calls  and  Redemptions. 

Tacoma,  Wash. — Bond  Call. — The  following  bonds  are 
called  for  pajrrnent: 

District —                                                               No.  of  Bonds.  Int.  Ceases. 

Local  Improvement  District  No.  630 7  Feb.   13  1912 

Local  Improvement  District  No.  562 1  to  16  incl.  Feb.   14  1912 

Local  Improvement  District  No.  254 426  to  459  incl.  Feb.   16  1912 

Local  Improvement  District  No.  166 176  to  217  incl.  Feb.  17  1912 

Bond  Proposals  and  Negotiations  this  week 

Ssave  been  as  follows: 

^  ADA  COUNTY  (P.  O.  Boise).  Idaho. — Bond  Election  Proposed. — Local 
papers  state  that  petitions  are  being  circulated  asking  for  an  election  to 
submit  to  voters  the  question  of  issuing  $1,000,000  road-construction  bonds. 

ADAMS.  Robertson  County.  Tenn. — Bond  Offering. — Proposals  will  be 
received  at  any  time  for  $6,000  5%  school-building:  bonds.  Auth.  vote  or 
56  to  38  at  election  held  Feb.  10.     Due  20  years.     S.  S.  Farmer  is  Mayor. 

ADAMS  COUNTY  (P.  O.  Natchez) ,  Miss.— Bonds  Proposed. — It  Is  stated 
that  the  Board  of  Supervisors  has  been  petitioned  to  Issue  $100,000  road 
bonds , 

ALBANY.  Linn  County,  Ore. — Bond  Sale. — On  Feb.  14  the  $75,000  5% 
10-20-yr.  (opt.)  bridge  and  sewer  refunding  bonds  dated  Oct.  1  1911  (V.  94, 
p  366)  were  awarded  to  the  Cont.  &  Comm'l  Trust  &  Sav.  Bank  of  Chicago 
at  100.98  and  int.— a  basis  of  about  4.87%  to  the  opt.  date  and  4.95%  to 
full  maturity.     Other  bids  follow: 

A  B  Leach  &  Co.,  Chicago.. $75, 305  Hanchett  Bond  Co.,  Chicago. $75,077 
Harris  Tr.  &  Sav.  Bk.,  Chicago75,200  Farson,  Son  &  Co.,  Chicago..  75,026 


J.  N. 


Denver.  75.005 


Wright  &  Co. 
Roth  &  Co.  and  S.  A.  Kean  &  Co., 


John  Nuveen  &  Co.,  Chicago.  75,187 
L.  D.  Lenning  &  Co 75.125  | 

Bids  were  also  received  from  Weil, 
both  of  Chicago. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  April  2  for  $11,500  5%  10-yr.  jail  bonds. 
O.  M.  Hinton  is  Clerk. 
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ALLEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Allen  Center),  Union 
County  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  8  by  W.  F.  Edwards,  Clerk,  tor  $15,000  5%  bonds  (V.  94,  p.  149). 
Auth.  Sec.  4726  and  7625.  Gen.  Code.  Denom.  $500.  Date  March  15 
1912  Int.  M.  &  S.  at  the  Farmers'  &  Merchants'  Bank,  Mllford  Center. 
Due  $500  each  six  months  from  March  1913  to  Sept.  1927,  inel.  Cert, 
check  for  10%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bidders  are 
requested  to  satisfy  themselves  of  the  legality  of  these  bonds.  Bids  to  be 
unconditional  and  include  accrued  Interest. 

ALMA.  Gratiot  County.  Mich. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7  p.  m.  Feb.  27  by  D.  W.  Adams,  City  Clerk,  for  the  $30,000 
5%  coup,  street-impt.  and  water  bonds  voted  Jan.  22  (V.  94,  p.  294). 
Int.  annually  at  the  First  State  Bank,  Alma.  Due  on  July  15  as  follows: 
19,000  in  1913;  $2,000  yearly  from  1919  to  1922,  incl.;  $3,000  In  1923, 
1924  and  1925  and  $4,000  in  1926  (bids  may  be  submitted  on  the  first 
$9,000  and  the  $21,000  separately,  if  desired).  Cert,  check  for  $500,  paya- 
ble to  the  City  Treas.,  required.  Purchaser  must  furnish  blank  bonds  and 
coupons. 

ANDOVER,  Ashtabula  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  March  12  by  F.  A.  Woodard,  Village  Clerk,  for  $12.- 
000  4ii%  sewage-disposal-works-construction  bonds.  Denom.  $500. 
Date  Feb.  1  1912.  Int.  semi-annually  at  the  Andover  Bank  in  Andover. 
Due  $500  each  6  months  from  March  1  1914  to  Sept.  1  1921  and  $500  yearly 
March  1  from  1922  to  1929,  incl.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  the  date  of  award.  Cert,  check  for  1  %  of  bonds  bid  for,  paya- 
ble to  the  Village  Treas.,  required.     Purchaser  to  pay  accrued  interest. 

Bonds  Authorized. — An  ordinance  has  been  passed  providing  for  the 
Issuance  of  $7,000  4  H  %  coup,  street-impt.  (city's  portion)  bonds.  Denom. 
$250.  Date  April  1  1912.  Int.  semi-annual.  Due  $250  each  six  months 
from  March  1   1916  to  Sept.   1   1929,  incl. 

ANDREWS  COUNTY  COMMON   SCHOOL   DISTRICT   NO.   2.   Tex.— 

Bond  Sale. — The  State  Permanent  School  Fund  has  been  awarded  an  issue 
of  $1,500  5%  10-20-yr.  (opt.)  bonds  at  par  and  int. 

ARCADIA  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  8  (P.  O. 
Newark).  Wayne  County,  N.  V. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  5  by  C.  H.  Herrick,  Attorney,  for  $27,500  4% 
reg.  tax-free  site  and  bldg.  bonds.  Denom.  $2,750.  Date  March  1  1912. 
Int.  ann.  in  Dec.  at  the  First  Nat.  Bank,  Newark,  in  N.  Y.  Exch.  Due 
$2,750  yearly  Dec.  1  1917  to  1926  incl.  Cert,  check  for  2%  of  bonds  bid 
for,  payable  to  the  district,  is  required.  Purchaser  to  pay  accrued  int. 
Bonded  debt,  including  this  issue,  $57,500.  No  floating  debt.  Assess, 
val.,  $2,500,000.  These  securities  were  to  have  been  offered  on  Feb.  29, 
but  owing  to  an  error  on  the  part  of  a  local  paper  in  dropping  an  insertion 
of  the  advertisement,  the  date  of  sale  was    changed. 

ARGENTA,  Pulaski  County.  Ark.— Bond  Sale.— On  Feb.  15  $30,000 
5H%  Impt.  Dlst.  No.  13  bonds  were  awarded  to  the  Union  Trust  Co.  of 
Little  Rock  at  100.10,  it  Is  stated.     Due  in  1.  2  and  3  years. 

ARMSTRONG  COUNTY  (P.  O.  Claude),  Tex.— Bonds  Registered. —On 
Feb.  8  $60,000  5%  5-40-yr.  (opt.)  bonds  were  registered  by  the  State 
Comptroller. 

ARMSTRONG  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  6,  Texas.— 

Bond  Sale. — An  issue  of  $4,500  5%  5-20-yr.  (opt.)  bonds  was  awarded  at 
par  and  int.  to  the  State  Permanent  School  Fund. 

ASHLAND  COUNTY  (P.  O.  Ashland),  Wis.— Bonds  Authorized— It  Is 
stated  that  the  county  board  authorized  the  issuance  of  $50,000  10-year 
road  bonds. 

BAKER.  Baker  County.  Ore. — Bond  Sale. —  On  Feb.  6  $3,923  45  6% 
1-10-year  (opt.)  sewer  bonds  were  awarded  to  J.  C.  White  at  par.  Denom. 
$500.     Date  Jan.  10  1912.     Int.  J.  &  J. 

BARBERTON  CITY  SCHOOL  DISTRICT  (P.  O.  Barberton) ,  Summit 
County,  Ohio. — Bond  Sale. — On  Feb.  19  the  $48,000  4M%  coupon  bonds 
(V.  94,  p.  503)  were  awarded  to  Stacy  &  Braun  of  Toledo,  it  is  stated,  for 
$50,900,  making  the  price  106.04. 

BASTROP  COUNTY   COMMON    SCHOOL    DISTRICT   NO.   26,  Tex.— 

Bond  Offering. — This  district  is  offering  for  sale  an  issue  of  $1,500  5%  10-20- 
yr.  (opt.)  bonds.  Denom.  $100.  Dale  Oct.  10  1911.  Int.  in  April. 
T.  N.  Powell  is  Co.  Superintendent  of  Schools. 

BAY  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bay  City), 
Matagorda  County,  Tex. — Bond  Sale. — The  State  Permanent  School  Fund 
has  been  awarded  $4,000  5%  5-40-yr.  (opt.)  bonds  at  par  and  int. 

BAYOU  BIJOU  DRAINAGE  DISTRICT  (P.  O.  Donaldsonyille) ,  Ascen- 
sion  and  Iberville  Parishes,  La. — Bond  Sale. — The  Hibernia  Bank  &  Trust 
Co.  of  New  Orleans  has  been  awarded,  it  is  stated,  the  $60,000  5%  drainage 
bonds  voted  Nov.  28  1911  (V.  93,  p.  1620).  Denom.  $500.  Due  from 
1916  to  1931. 

BEE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  14,  Texas.—  Bond 
Sale. — An  issue  of  $10,000  5%  5-40-yr.  (opt.)  bonds  has  been  awarded  to 
the  State  permanent  School  Fund  at  par  and  int. 

BENOMINE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Benomine). 
Wheeler  County,  Tex. — Bond  Sale. — The  State  Permanent  School  Fund 
has  been  awarded  at  par  and  int.  $4,000  5%  10-40-yr.  (opt.)  bonds. 

BILLINGS  COUNTY  (P.O.  Medora),  No.  Dak.— Bond  Sale.— On  Feb.  5 
$50,000  6%  2-5-year  (opt.)  grain-seed  bonds  were  awarded  to  the  New  First 
National  Bank  of  Columbus,  Ohio,  at  par.  Denom.  $500.  Date  March  1 
1912.      Interest  .VI.   &  S. 

BISMARCK,  Burleigh  County,  No.  Dak. — Bonds  Voted. — It  is  stated 
that  a  proposition  to  issue  bonds  for  an  auditorium  carried  at  an  election 
held  recently. 

BLYTHE  SCHOOL  DISTRICT.  Riverside  County,  Cal  — Bond  Offering. 
— Reports  state  that  the  Clerk  was  ordered  to  re-advertise  the  $7,000 
school  bonds. 

These  bonds  were  awarded  on  Jan.  2  to  J.  H.  Adams  &  Co.  of  Los  Angeles, 
but  it  is  not  stated  why  this  sale  was  not  consummated. 

BOONEVILLE,  Prentiss  County,  Miss. — Bond  Sale. — Reports  state  that 
the  $15,000  5%  20-yr.  street-impt.  bonds,  bids  for  which  were  received  on 
Aug.  8  1911,  but  rejected  (V.  93,  p.  360),  have  been  sold. 

BOWMAN  COUNTY  (P.  O.  Bowman),  No.  Dak.— Bond  Sale.— On 
Feb.  20  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  was  awarded  at 
101.10  for  6s  S35.000  3-year  grain-seed  bonds.  Denom.  $500.  Date 
reb.  20  1912.     Interest  semi-annual.     Other  bids  iollows: 

Hoehler  &  Cummings.  Toledo  (for  6s) $35,350 

New  First  National  Bank,  Columbus  (for  7s)  --  -  _  ...  35,963 
Beiscker  &  Co.,  Fessenden  (for  7s) 35,000 

BUTLER.  Butler  County.  Pa. — No  Action  Yet  Taken. — We  are  advised, 
under  date  of  Feb  21,  that  no  action  has  yet  been  taken  looking  towards 
the  issuance  of  the  $90,000  viaduct  bonds  voted  Nov.  7  1911  (V.  93,  p. 14 14.) 

CALDWELL,  Noble  County,  Ohio. — Bond  Offering. — Proposal-;  will  be 
received  until  12  m.  March  14  by  H.  A.  Smith.  Vill.  Clerk,  for  $1,000  4% 
Combs  Road  impt.  (village's  portion)  bonds.  Auth.  Sec.  3821  of  the  Gen. 
Code.  Denom.  $100.  Date  Dec.  28  1911.  Int.  J.  &  D.  Due  Dec.  28 
1923  Cert,  check  for  10%  of  bonds  bid  for,  payable  to  Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of  award. 
Purchaser  to  pay  accrued  interest. 

CAMBRIDGE,  Washington  County,  N.  Y. — Bond  Offering. — Further  de- 
tails are  at  hand  relative  to  the  offering  on  Feb.  29  of  the  $30,000  1-30-year 
(ser.)  reg.  street  bonds  at  not  exceeding  5%  int.  (V.  94,  p.  503) .  Proposals 
will  be  received  on  that  day  until  7:30  p.m.  by  J.  W.  Smith,  Village  Clerk. 
£enora-  $1,000.  Date  March  1  1912.  Int.  M.  &  S.  at  the  Cambridge 
\ alley  Nat.  Hank.  Cambridge,  In  N.  Y.  exchange.  Cert,  check  on  an  In- 
corporated bankortrust  company  for  $500,  payable  to  the  "Village  of  Cam- 
bridge, Is  required.  These  bonds  will  be  certified  as  to  genuineness  by  the 
Knickerbocker  1  rust  Co.  of  N.  Y.,  and  their  legality  approved  by  Hawkins, 
Delafle  d  &  Longfellow  of  N.  Y.,  whose  opinion  will  be  furnished  prior  to 
the  delivery  of  the  bonds.  No  other  debt.  Assess,  val.  (real  est.),  $001,- 
£  ;■  .Uoads  to  °e  delivered  on  or  before  March  20  unless  a  subsequent  date 
shall  be  mutually  agreed  upon.  Purchaser  to  pay  accrued  Interest. 
Blank  forms  for  bids  furnished  by  village. 

„.c\RLTON  Yamhill  County,  Ore.— Bonds  Voted.— A  proposition  to  Issue 
about  1 10. o  io  o%  water-works  bonds  carried  bv  a  vote  of  90  to  30  at  an 
election  held  Feb.  5.     Due  20  years,  optional  after  10  years. 

ro?H'1f™!?tLVN,0^N  HIGH  SCHOOL  DISTRICT.  San  Bernardino  County. 

k„-^7  Sale-T9a  F?b-  13  5100,000  5%  9-40-year  (serial)  gold  building 

bonds  were  awarded  to  J.  H.  Adams  &  Co.  of  Los  Angeles  at  104.461  and 
Int.— a  basis  of  about  4.692%.  Denom.  $1,000.  Date  Sept.lll  1911.  In- 
terest annual.     Other  bids  follow:  ...... 


Harris  Trust  &  S.  Bk. , Chic. $103,810 1  Wm.  R.  Staats  Co..Los  Ang.$102,056 
N.  W.  Halsey  &  Co.,  San  Fr.  103,610  G.G.Blymyer&Co.,San  Fran  101,257 
E.H.RollIns&Sons.SanFran.  103,560 [Federal  Nat.  Bank,  Denver.  100,251 
CHICAGO,  III. — Bond  Election. — At  an  election  to  be  held  on  April  2 
propositions  to  Issue  $5,000,000  harbor-lmpt..  $2,245,000  police-depart- 
ment bldgs.,  $1,814,000  fire-department  bldgs.,  $380,000  health-depart- 
ment bldgs.  and  $250,000  bathing  beaches  bonds  will  be  submitted  to  the 
voters. 

CHICAGO.  III.— SOUTH  PARK  DISTRICT.— Bond  Sale.—  On  Feb.  21 
the  $90,000  4%  bonds  (V.  94,  p.  367)  were  awarded  to  Weil,  Roth  &  Co.  01 
Chicago  at  par  less  $129  for  expenses. 

CHICAGO  JUNCTION  (P.  O.  Chicago),  Huron  County,  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  March  20  by  E.  K.  Mc- 
Morrls,  Clerk,  for  the  following  5%  impt.  bonds: 

$6,155  90  1-10-yr.    (ser.)    Motson  Street  assess,  bonds.     Denom.   $615  59. 
Date  Oct.  2  1911.     Int.  aim.     Cert,  check  for  $100  is  required. 
590  40  Washington  St.  assess,  bonds.     Denom.  $196  80.     Date  Apr.  2 
1911.     Int.  ann.     Due  $196  80  yearly  Oct.  2  1913  to  1915,  incl. 
Cert,  cheek  for  $50  is  required. 
2,500  00  Motson    St.     (village's    portion)    bonds.     Denom.    $500.     Date 
Oct.  2  1911.     Int.  ann.     Due  $500  yearly  Apr.  2  1913  to  1917, 
Inel.     Cert,  check  for  $100  is  required. 
CINCINNATI,    Ohio.— Bonds    Authorized. — An    ordinance    was    passed 
Jan.  30  providing  for  the  Issuance  of  $1,000  4%  coup,  sewer  bonds.     Date 
Apr.  1  1912.     Int.  A.  &  O.  at  Treas.  office.     Due  5  years  after  date. 

CLAY  JOINT  SCHOOL  DISTRICT.  Tulare  County.  Cal.— Bonds  Pro- 
posed. — It  is  stated  that  a  resolution  was  adopted  calling  for  the  issuance 
of  $8,000  ouilding  bonds. 

CLEBURNE,  Johnson  County,  Tex. — Bond  Sale. — Oa  Feb.  10  the  $178,- 
000  5%  20-40-yr.  (opt.)  water-works  bonds  voted  Dec.  30  1911  (V.  94,  p. 
225)  were  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  102.53 
— a  basis  of  about  4.80%  to  the  opt.  date  and  about  4.85%  to  full  maturity. 
Denom.  $1,000.     Date  Jan.  1  1912.     Int.  J.  &  J.     Other  bids  follow: 


Weil,  Roth  &  Co.,  Cincin..$181,123 
Comra.  Tr.  Co.,  Kan.  City..  180,776 
W.  R.  Compton  &  Co.,  St.L.  180.670 


Spitzer,  Rorick  &  Co.,  Tol..$180,278 

Cutter,  May  &  Co.,  Chicago-    179,193 

Farson,  Son  &  Co.,  Chicago  177,110 

CLEMONS  SCHOOL  DISTRICT  (P.  O.  Clemons) .  Marshall  County,  Iowa. 

— Bond  Election  Proposed. — Reports  state  that  an  election  will  be  held  In 

the  near  future  to  vote  on  a  proposition  to  issue  $10,000  school  bldg.  bonds. 
CLEVELAND,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 

12  m.  March  18  by  T.  Coughlin,  City  Auditor,  for  the  following  coupon 

bonds: 

$18,000  4  V2%  park  bonds.     Int.  from  Oct.  1  1911.     Due  Oct.  1  1936. 

180,000  4%  Dugway  Brook  West  Branch  main  sewer  bonds.     Int.  from 
Dec.  1  1911.     Due  Dec.  1  1947. 

145,000  4.1%   park  bonds.     Int.  from  Dec.  1  1911.     Due  Dec.  1  1936. 
Denom.  $1,000.     Int.  semi-ann.  at  the  American  Exchange  Nat.  Bank 

in  New  York.     Cert,  check  on  a  national  bank  for  5%  of  bonds  bid  for, 

payable  to  the  City  Treas.,  required.     Bids  must  be  made  on  blank  forms 

furnished  upon  application  to  the  Auditor 

Bond  Offerings. — The  City  Auditor,  Thos.  Coughlin,    has    announced,  it 

Is  stated,  that  bonds  will  be    offered  for  sale  by  the  city   on  the  following 

dates: 

March  25 — $450,000  street  and  sewer,  $350,000  park,  $725,000  hospital  and 
infirmary,  $75,000  correction  farm  improvement,  $25,000  boys' 
farm,  $25,000  West  Side  market-house,  $45,000  fire  department 
and  $30,000  police  department  bonds. 

April     8 — $1,000,000  municipal  lighting-plant  bonds. 

April   22 — $756,000  street-intersection  assessment  bonds. 

COLEMAN,  Coleman  County.  Tex.— Bonds  Registered. — The  $25,000  5% 
15-40-year  (opt.)  street-impt.  bonds  voted  Aug.  12  1911  (V.  93,  p.  609) 
were  registered  by  the  State  Comptroller  on  Feb.  14. 

COLUMBUS,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  coup,  assess,  bonds: 
$2,000  4%  Bryden   Alley    impt.    bonds.     Due   Sept.    1    1924,    opt.    after 
Sept.  1  1913. 
7,000  4H%  sewer  bonds.     Due  Sept.  1  1918,  opt.  after  Sept.  1  1913. 
1,000  4>A%  Cole  St.  sewer  bonds.     Due  Sept.  1  1918,  opt.  after  Sept.  1'13. 
16,000  4%  Thirteenth  Ave.  impt.  bonds.     Due  Sept.   1   1924,  opt.  after 
Sept.  1  1913. 
9,000  4%  Canal  St.  impt.  bonds.     Due  Sept.  1  1924,  opt.  after  Sept.  1  '13. 
14,000  4%  Twelfth  Ave.  impt.  bonds.      Due  Sept.  1  1924. 
2,000  4  Vi  %  sewer  bonds.     Due  Sept.  1  1918,  opt.  after  Sept.  1  1913. 
Denom.  $1,000.     Date  not  later  than  Sept.   1   1912.     Int.  M.   &  S.  at 
City  Treas.  office. 

Ordinances  have  also  been  passed  providing  for  the  issuance  of  the  follow- 
ing 4%  coup,  bonds: 

$250,000  water-works-lmpt.   bonds.     Date  not  later  than   Dec.   31    1912 
Due  Sept.  1  1942. 
10,000  street-cleaning  equipment  bonds.     Date  not  later  than  Sept.   1 

1912.      Due  March  1  1926. 
Denom.  $1,000.     Int.  M.  &  S.  at  the  agency  of  the  city  in  New  York. 

Ordinances  were  passed  on  Feb.  20,  It  Is  stated,  providing  for  the  Issu- 
ance of  $50,000  motor-driven  fire-apparatus  and  $10,000  fire  plugs  ext. 
bonds. 

Bond  Election. — In  addition  to  the  propositions  to  issue  the  $700,000 
grade-crossing-elimination,  $250,000  prlson-bldg.,  $265,000  light-ext.  and 
$350,000  city-hall,  mall  and  art-museum-site  bonds  to  be  voted  upon  at 
the  election  to  be  held  May  21  (V.  94,  p.  504),  the  question  of  issuing 
$425,000  Third  St.  viaduct  bonds  will  also  be  submitted. 

CORPUS  CHRISTI,  Nueces  County,  Texas.— Bond  Sale.—  Sutherlin  & 
Co.  of  Kansas  City,  Mo.,  have  been  awarded  $150,000  5%  20-40-year  (opt.) 
improvement  bonds  at  101  and  interest — a  basis  of  about  4.92%  to  the 
optional  date  and  about  4.95%  to  full  maturity. 

CROW  WING  COUNTY  (P.  O.  Brainerd),  Minn.— Bond  Election.—  An 
election  will  be  held  March  12  to  vote  on  a  proposition  to  issue  $35,000 
bridge  bonds. 

CUMBERLAND,  Md. — Bond  Offering. — Proposals  will  be  received  until 
8  p.  m.  March  11  by  R.  Clary,  Commissioner  of  Finance  and  Revenue,  for 
$369,900  4H%  water-works  bonds.  Denom.  (369)  $1,000  and  (9)  $100, 
Date  Oct.  1  1911.  Int.  A.  &  O.  at  the  Citv  Treasurer's  office.  Due  Oct.  1 
1941.  Certified  check,  cash  or  bank  draft,  for  2K%  of  subscription  re- 
quired. Bonds  to  be  paid  for  within  two  weeks  from  March  11.  These 
securities  are  part  of  an  issue  of  $469,900,  of  which  $100,000  have  been  sold 
(V.  93,  p.  1212). 

DALLAM  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1,  Tex.— Bonds 
Registered. — The  State  Comptroller  registered  on  Feb.  12  an  issue  of  $15,000 
5%   10-20-year  (opt.)   bonds. 

DALLAM  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  11.  Tex.— 
Bonds  Registered. — An  issue  of  $10,000  5%  10-20-year  (opt.)  bonds  was 
registered  on  Feb.  12  by  the  State  Comptroller. 

DEER  PARK,  Spokane  County.  Wash. — Bond  Sale. — On  Jan.  20  the 
$10,000  6%  20-year  gold  coupon  tax-free  water-works  bonds  dated  Dec.  1 
1911  (V.  94,  p.  150)  were  awarded  to  the  New  First  National  Bank  of 
Columbus  at  100.17  and  interest. 

DELPHOS  SCHOOL  DISTRICT  (P.  O.  Dclphos).  Allen  County.  Ohio.— 
Bond  Offering. — Proposals  will  be  received  until  .March  20  for  $25,000  4H% 
building  bonds.  Authority  vote  of  580  to  222  at  election  held  Feb.  12 
(V.  94,  p.  367).      Due  part  yearly  from   1915  to  1945  inclusive. 

DENTON  COUNTY  (P.  O.  Denton).  Tex.— Bonds  Registered. — The  $75,- 
000  5%  10-40-year  (opt.)  Lewisville  Road  Dist.  No.  1  bonds  offered  without 
success  on  Jan.  8  (V.  94,  p.  225)  were  registered  on  Feb.  12  by  the  State 
Comptroller. 

DETROIT,  Mich. — Bonds  Not  to  be  Re-offered  at  Present. — WTe  are  ad- 
vised that  the  $250,000  4%  20-yr.  water  bonds,  bids  for  which  were  rejected 
on  Jan.  9  (V.  94,  p.  150)  will  not  be  put  on  the  market  at  present. 

DICKSON  COUNTY  (P.  O.  Charlotte).  Tcnn.— Bonds  Defeated.— We  are 
advised  that  the  proposition  to  issue  $100  000  4%  road  bonds  was  defeated 
at  the  election  held  Feb.  17  (V.  94,  p.  225). 

DRYAD  SCHOOL  DISTRICT.  Lewis  County.  Wash.— Bond  Sale.— On 
Feb.  9  $6,500  5"„  1-15-year  (opt.)  bonds  were  awarded  to  the  State  of 
Washington,  according  to  reports. 

EAST   CLEVELAND   CITY    SCHOOL    DISTRICT.   Cuyahoga   County. 

Ohio. — Bond  Offering. — Proposals  will  be  received  until  11'  in.  March  19 
by  c.  Animerman.  Clerk  nd.  oi  Ed.  (P.  O.  929  Williamson  Hid-..  Cleve- 
land), for  $16,000  &%  refunding  bonds.  Auth.  Sec.  5050  and  5658,  Gen. 
Code.  Date  "day  of  sale."  Int.  A.  &  O.  at  the  Cleveland  Trust  Co., 
Cleveland.  Due  Oct.  1  1931.  Bonds  to  be  delivered  and  paid  for  with  n 
10  days  from  time  of  award.     Cert,  check  on  a  bank  In  Cuyahoga  Coun  ty 
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for  10%  of  bid,  payable  to  the  Clerk  Bd.  of  Ed.,  required.  Purch.  to  pay 
accrued  Int. 

EAST  PEORIA.  Peoria  County.  III.— Price  Paid  for  Bonds. — We  are  ad- 
vised that  the  price  paid  for  the  $4,000  6%  bridge  bonds  awarded  on  Nov.  15 
1911  to  F.  L.  Stiers  of  East  Peoria  (V.  94.  p.  428)  was  par.  Denom.  $500 
Date  Oct.  25  1911.  Int.  In  October.  Due  $1,000  yearly  from  1913  to 
1916,    Incl. 

EL  PASO  COUNTY  (P.  O.  El  Paso).  Tex.— Bond  Offering.— Proposals 
will  be  received,  it  is  stated,  until  11  a.  m.  Feb.  27  by  P.  W.  Pitman, 
County  Clerk,  for  S40.000  5%  10-40-year  Copt.)  court-house  bonds.  Certi- 
fied check  for  $1,000  required. 

EL  PASO  COUNTY  SCHOOL  DISTRICT  NO.  14  (Manitou).  Colo  — 
Bond  Sale. — On  Feb.  10  $25,000  5%  10-20-year  (opt.)  bonds  were  awarded 
to  E.  H.  Rollins  &  Son*  of  Denver  at  100.10  and  interest. 

EMMONS  COUNTY  (P.  O.  Linton).  No.  Dak.— Bond  Offering.— Propos 
als  will  be  received  until  March  4,  it  Is  stated,  by  J.  R.  Snyder.  Co.  Auditor 
for  $20,000  7%  2-year  seed-grain  bonds.     Cert,  check  for  $500  required. 

ERATH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  51.  Tex.— Bond 
Sale. — On  Jan.  10  the  $2,000  5%  10-40-yr.  (opt.)  bonds  registered  on  Dec 
26  toil  by  the  State  Comptroller  (V.  94,  p.  79)  were  awarded  to  the  Com- 
missioners' Court  of  Erath  County  at  par  and  int.  Denom.  $500.  Date 
June  1  1911.     Int.  ann.  In  April. 

EVANSVILLE,  Vanderburg  County.  Ind.— Bonds  to  Be  Offered  Shortly.— 
Proposals  will  be  received  In  the  near  future  for  $920,000  4%  coup,  refund, 
water-works  bonds.  Denom.  $100,  $500  and  $1,000.  Date  July  1  1912. 
Int.  J.  &  J.  at  Eransvllle  or  New  York.  Due  $400,000  In  25  years  and 
$520,000  in  30  vears.  Bonds  will  be  tax-free  in  Indiana.  Cert,  checks 
for  2H%,  payable  to  City  Treas..  will  be  required.     J.  M.   Kollmyer  is 

Township  Clerk.  *^'     ■'  ■  ;"3ESE8KXa  9 

■  FALL  RIVER.  Bristol  County,  Mass.— Bond  Sale.— On  Feb.  17  $215,000 
4%  10-year  bonds  were  awarded  to  Blodget  &  Co.  of  Boston  at  103.60 — 
a  basis  of  about  3.57%.     The  bids  follow: 


Blodget  &  Co.,  Boston 103.60 

Merrill,  Oldham  &  Co.,  Bos. 103.429 
Estabrook  &  Co.,  Boston. -.103.39 
Kuhn.  Fisher  &  Co.,  Boston.  103.277 
E.  H.  Rollins  <fc  Sons,  Bos.  ..103.198 

Denom.  $1,000.     Date  Feb.  1  1912. 

FLINT   UNION   SCHOOL   DISTRICT 


Curtis  &  Sanger,  Boston 103.19 

R.  L.  Day  &  Co.,  Boston 103.079 

Adams  &  Co.,  Boston 103.027 

Blake  Bros.  &  Co.,  Boston. .102. 91 
C.  H.  Venner  &  Co..  N.  Y... 102. 513 

Interest  F.  &  A. 

(P.   O.   Flint) 


Genesee  County, 


Mich. — Bond  Offering. — Proposals  will  be  received  until  12  m.  March  5 
by  W.  C.  Lewis,  Sec.  Bd.  of  Trustees,  for  the  $60,000  4%  coup.  bldg. 
bonds  (V.  94,  p.  42*).     Int.  semi-annually. 

FORT  PIERCE,  Saint  Lucie  County,  Fla.— Bond  Sale.— On  Feb.  14  the 
$80,000  6%  30-yr.  water,  sewer  and  light  bonds  (V.  94,  p.  79)  were  awarded 
to  the  Bank  of  Fort  Pierce  at  102.3475  and  int. — a  basis  of  about  5.84%. 
Other  bids  follow: 


11.  T.  Holtz  &  Co.,  Chicago. .$81. 757 
New  First  Nat.  Bk.,  Colum..  80,500 
Cutter,  May  &  Co.,  Chicago.   80,400 


St.  Lucie  Co.  Bank,  Jensen..  $80,000 
S.  A.  Keen  &  Co.,  Chicago. .  80,000 
John  Nuveen  &  Co.,  Chicago  80,000 


FOUNTAIN,  EI  Paso  County.  Col.—  Bond  Election.— An  election  will  be 
held,  it  Is  stated,  to  rote  on  the  question  of  issuing  electric-light  and  water- 
works bonds. 

FRANKFORT  SCHOOL  DISTRICT  (P.  O.  Frankfort).  Ross  County, 
Ohio. — Bond  Sal*. — On  Feb.  20  the  $25,000  4%  school-bldg.  bonds  (V.  94, 
rx  429)  were  awarded  to  J.  P.  Phillips  of  Chilllcothe  at  100.104.  It  is  stated. 

FULTON  SPECIAL  ROAD  DISTRICT  (P.  O.  Fulton).  Callaway  County. 
Mo. — Bond  Sale. — On  Feb.  15  the  $100,000  5%  road  bonds  (V.  93,  p.  971) 
were  awarded,  it  Is  reported,  to  the  Mercantile  Trust  Co.  of  St.  Louis  at 
100.7555  and  cost  of  printing  bonds. 

GASSAWAY.  Braxton  County,  VV.  Va.—  Bond  Of fering .—Proposals  will 
be  received  until  12  m.  March  2  by  H.  A.  Hays,  Town  Recorder,  for  $15,000 
6%  coup,  bridge  bonds.  Denom.  $500.  Date  Feb.  1  1912.  Int.  in  Feb. 
at  Bank  of  Gassaway,  Gassaway.  Due  Feb.  1  1932,  opt.  after  1922.  No 
deposit  required.  No  bonded  debt  at  present.  Floating  debt,  $4,041. 
Assessed  valuation  for  1911.  $921,421. 

GENESEE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Genesee).  Latah 

County,  Idaho. — Bonds  Voted. — An  election  held  Feb.  14  resulted  In  favor 
of  the  question  of  issuing  $10,000  bldg.  bonds,  reports  state. 

GENOA,  Nance  County.  Neb. — Bonds  Voted. — The  election  held  Feb.  13 
resulted  in  a  vote  of  170  to  7  in  favor  of  the  proposition  to  Issue  $5,500  6% 
10-20-year  (opt.)  town-hall  bonds.  ■  ...... 

GRAND  HAVEN,  Ottawa  County.  Mich. — Bonds  Voted. — According  to 
reports  a  proposition  to  issue  $60,000  water-works-impt.  bonds  carried  by 
a  vote  of  627  to  46  at  a  recent  election.  • .  -i 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids), ^Kent 
County,  Mich. — Bond  Salt. — On  Feb.  19  the  $45,000  4%  coup,  school-site 
bonds  (V.  94,  p.  504)  were  awarded  to  Estabrook  &  Co.  of  Chicago  at 
100.034.      Due  $35,000  Sept.  1  1922  and  $10,000  Sept.  1  1923. 

GREELEY  SCHOOL  DISTRICT  (P.  O.  Greeley).  Weld  County.  Colo.— 

Bond  Offering. — Proposals  will  be  received  until  March  11  for  $41,500  5% 
bldg.  bonds.  Authority  vote  of  19  to  0  at  an  election  held  Feb.  3.  Due 
March  1  1942.  opt.  after  March  1  1927.     E.  B.  Coulter  is  Secy.  Bd.  of  Ed. 

GUTTENBERG,  Hudson  County.  N.  J.— Bond  Sale.— On  Feb.  19  the 
$143,000  5%  30-year  coupon  funding  bonds  (V.  94,  p.  504)  were  awarded 
to  Well,  Roth  &  Co.  of  Cincinnati  at  101.35  and  Interest — a  basis  of  about 
4.914%.     Other  bids  follow: 
Bennett  &  Herrick $143,473  33  |  PeoplesS.D.&Tr.Co.,Jer.Cy.$143,000 

HAMILTON  COUNTY  (P.  O.  Chattanooga),  Tenn.—  Bids.— The  other 
bids  received  on  Feb.  10  for  the  $490,000  (three  issues)  4H%  coup. bonds 
awarded  to  the  Provident  Sav.  Bank  <&  Trust  Co.  of  Cine,  for  $494,284 
(100.874)  and  Int.  (V.  94,  p.  504)  are  reported  as  follows: 


W.  N.  Coler  &  Co.,  N.  Y._ .$493,935 
Kissel,     Klnnlcut  &     Co 

New  York,  and  ^  483,547 

Wm.  R.  Compton  Co.,  St 

Louis 

Seasongood  &  Mayer.  Cln_.  492.842 
A.  B.  Leach  &  Co.,  Chicago  492.695 


Hayden,  Miller  &  Co..  Clev.$492,360 
C.  H.  Venner  &  Co..  N.  Y..  491,925 
Bolger.  Mosser  &  Wlllaman, 

Chloago 490,585 

R.  M.  Grant  &  Co.,  N.  Y...  483,336 
Chattanooga  Clearlng-House 

Association 490.000 


HANCOCK  COUNTY  (P.  O.  Bay  St.  Louis).  Miss.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  March  4  by  W.  Smith,  Pres.  Bd.  of  Su- 
pervisors, for  $25,000  6%  5-20-yr.  (opt.)  coup,  tax-free  bridge  and  road 
bonds.  Auth.  Sec.  2,  Chap.  149,  Acts  of  1910.  Denom.  $500.  Date 
Jan.  1  1911.  Int.  ann.  at  the  Treas.  office  Cert,  check  for  1%,  payable 
to  the  Pres.  Bd.  of  Sup.,  is  required.  These  securities  are  part  of  an  Issue  o. 
$100,000  bonds,  of  which  $50,000  have  previously  been  sold.    V.  93,  p.  1339 

HARRISON  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Harrison).  Boone 
County,  Ark. — Description  of  Bonds.— The  $20,000  5%  bonds  awarded 
Aug.  15  to  Francis  Bro.  &  Co.  of  St.  Louis  (V.  93,  p.  548)  are  in  the  denom. 
of  $500  each  and  dated  Sept.  1  1911.  Int.M.&S.  Due  from  Sept.  1  1912 
to  1931  Inclusive. 

HARRIS  TOWNSHIP,  Ottawa  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.  March  14  by  H.  E.  Burmann,  Township 
Clerk  (P.  O.  Elmore),  for  $12,000  5%  coupon  road-Improvement  tax-free 
bonds.  Auth.  election  held  April  14  1909.  Denom.  $500.  Date  Mch.  1 
1912.  Int.  M.  &  S.  at  the  Treas.  office.  Due  $1,000  yearly  Mch.  1  1923 
to  1934  Incl.  Cert,  check  for  $200  Is  required.  ^Bids  must  be  uncondi- 
tional. •  Purchaser,;to  pay  accrued  .Interest,  j,  J 

•  HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings).  Barry  CountyTTTrT. 

— Bonds  Defeated. — A  proposition  to  issue  $75,000  bldg.  bonds  failed  to 
carry.  It  is  stated,  at  an  election  held  Feb.  20. 

HELBIG  SCHOOL  DISTRICT  (P.  O.  Beaumont) .  Jefferson  County.  Tex. 

— Bonds  Voted. — It  is  reported  that  a  proposition  to  issue  $25,000  bldg. 
bonds  was  authorized  at  an  election  held  Feb.  1*.  „„   „ 

.  HI'-Mbl.  Riverside  County,  Cal. — Bond  Offering. — Proposals  win  ruo  re- 
ceived until  5  p.  m.  Feb.  28  by  J.  A.  Jacques,  City  Clerk,  for  the  $30,000 
5%  1-40-year  (serial)  sewer-constructlon  bonds.  Denom.  $750.  Date 
Jan.  1  1912.  Int.  J.  &  J.  at  City  Treasurer's  office.  Certified  check  for 
1%  of  bid,  payable  to  the  Clerk  Board  of  Trustees,  is  required.  Bonds 
to  bo  delivered  onior  before  April  3  1912.     No  bonded  debt  at  present,    i 

HUNTSVILLE,  Madison  County,  Ala. — Bond  Sale.— According  to  local 
papers,  the  $130,000  5%  30-year  refunding  bonds  voted  Nov.  6  1911 
(V.  93.  p.  1339)  were  awarded  on  Feb.  17  to  the  American  Trust  &  Savings 
Bank  of  Birmingham  at  par. 

INDIANA — BondsOffered  to  Investors. — The  following  4  y,%  tax-exempt 
■pavel-road  bonds  are  being  offered  to  investors  by  J.  F.  Wild  &  Co.  of 
Indianapolis: M.    • 


Carroll  County — $15,000  Deer  Creek  Twp.  bonds  dated  Feb.  6  1912. 

4,500  Jefferson  Twp.  bonds,  dated  Feb.  5  1912. 
Washington  County — $5. 600  Posey  Twp.  bonds,  dated  Jan.  2  1912. 

Denom.  l-20th  of  each  Issue.     Int.  M.  &  N.  at  County  Treasurer's  office. 

Due  one  bond  of  each  issue  every  six  months  from  May  15  1913  to  Nov.  15 

1922  Inclusive.     Legality  approved  by  Smith.  Duncan.  Hornbrook  &  Smith. 

The  following  tax-free  school-house  bonds  are  also  offered  by  Wild  &  Co.: 

$40,000  4  H%  bonds   of   Washington   Twp.,    Marlon   Co.     Denom.    $50t. 

Date  Feb.  15  1912.     Int.  F.   &  A.  at  Broad  Ripple  State 

Bank,  Broad  Ripple.     Due  $2,500  yearly  Feb.  15  1913  to 

1922  Inclusive  and  $3,000  Feb.  15  1923  to  1927  incl.     Bond. 

debt,   incl.   this   issue,    $56,000.     Assess,   val.,   $6,602,135. 

Real  val.  (est.),  512,000.000. 

9.000  IM%  bonds  of  Johnson  Twp..  Clinton  Co.     Denom.  S500.     Date 

Feb.  15  1912.     Int.  J.  &  D.  at  Farmers'  Bank,  Sclrclevllle. 

Due  $3,000  on  Dec.  20  1914.  1915  and  1916.     Total  debt, 

incl.  this  issue,   524,340.     Assess,  val.,   $1,220,820.     Real 

val.  (est.),  $2,500,000. 

ISABEL,  Dewev  County,  So.  Dak. — Bonds  Not  Sold. — No  award  has 
been  made  of  the  55.000  6%  refunding  bonds  offered  on  Jan.  9  (V.  93,  p. 
1621).     Denom.  $1,000.     Int.  A.    &  O. 

ISLAND  COUNTY  SCHOOL  DISTRICT  NO.  201,  Wash.— Bond  Sale.— 
The  State  of  Wash,  has  been  awarded  $9,500  5%  bonds  at  par.  Denom. 
$500.     Due  20  years. 

JOHNSON  COUNTY  (P.  O.  Cleburne).  Texas.— Bond  Election  Rescinded. 
— The  election  which  was  to  have  been  held  Feb.  23  to  vote  on  the  question 
of  Issuing  the  $300,000  road  bonds  has  been  postponed  Indeflnitelv 

KEARNEY,  Buffalo  County,  Neb.— Bonds  Voted. — The  election  held 
Feb.  14  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue  the  $40. 00* 
electric-light-plant  bonds  (V.  93,  p.  1549). 

KIRKSVILLE.  Adair  County.  Mo.— Vote. — A  Kirksville  paper  states 
that  the  proposition  to  issue  $99,000  water  bonds,  which  failed  to  carry  at 
the  election  held  Feb.  6  (V.  94,  p.  505).  received  a  vote  of  613  "for"  to  453 
"against".     A  two-thirds  malorlty  was  required,  however,  to  authorize. 

KUNKLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Kunkle),  Williams 
County,  Ohio. — Bond  Sale. — On  Feb.  17  the  $5,000  4  H%  1-10-yr.  (ser.) 
coup.  bldg.  bonds  (V.  94,  p.  505)  were  awarded.  It  is  stated,  to  M.  S.  Pond 
of  Somerset  at  103.03— a  basis  of  about  3.882%. 

LAWRENCE  COUNTY  (P.  O.  Ironton),  Ohio.— Bond  Sale.— On  Feb.  2t 
the  $100,000  4%  30-year  coup,  tax-free  turnpike  bonds  (V.  94,  p.  296)  were 
awarded  to  Weil,  Roth  &  Co.  of  Cine,  at  101.667  and  Int. — a  basis  of  about 
3  906%.     Other  bids  follow: 


Seasongood  &  Mayer,  Cin.  .$101,521 
Mayer,  Walter  &  Co.,  Cine.    101,470 

Stacy  &  Braun,  Toledo 101,188 

A.  E.  Aub  &  Co.,  Cincinnati   101,030 
Prov.  Sav.  Bk.  &  T.  Co. .Cln.  100.885 


Hayden.  Miller  &  Co.,  Clev.$100,8M 
C.  E.  Denlson  &  Co.,  Clev..  100,412 
R.  Kleybolte  <&  Co.,  Inc., Cln. 100,301 
Western  German  Bk.,  Cln..  100,281 
Cent.  Tr.  &  Safe  Deo.  Co..Cinl00.27t 


LESNER  COUNTY  (P.  O.  Lesner  Center).  Minn.— Bond  Sale.— On  Feb. 
13  the  $7,000  6%  coup,  drainage  bonds  (V.  94,  p.  368)  were  awarded  to  the 
Security  State  Bank  of  Watervllle  at  101.50  for  bonds  due  on  or  before  8  yrs. 

LOGAN  COUNTY  (P.  O.  Bellefontaine) .  Ohio.— Bond  Offering.— local 
papers  state  that  the  County  Commissioners  will  offer  for  sale  at  public  auc- 
tion on  March  6  an  issue  of  $16,000  4  t^%  ditch  bonds.     Denom.  $500. 

LONG  BEACH  SCHOOL  DISTRICT  (P.  O.  Long  Beach),  Los  Angelas 
County.  Cal. — Bond  Election  Proposed. — Reports  state  that  an  election  wiH 
be  called  to  vote  on  a  proposition  to  issue  $90,000  bldg.  and  impt.  bonds. 

LORAIN.  Lorain  County.  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  19  by  E.  P.  Keating,  City  Auditor,  for  $25,0O« 
4  yi%  coup,  river  improvement  bonds.  Auth.  Sec.  3939,  Gen.  Code.  De- 
nom.  $1,000.  Date  March  15  1912.  Int.  M.  &  S.,  beginning  March  15 
1913,  payable  at  the  Sinking  Fund  Trustees'  office.  Due  Sept.  15  1932. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Cert,  check  on  any  Lorain  bank  or  on  any  national  bank  outside  of  said  elty 
for  5%  of  bonds  bid  for,  payable  to  the  City  Treas.,  required. 

LYONS  SCHOOL  DISTRICT  (P.  O.  Lyons).  Ionia  County,  Mich.— Bone* 
Voted. — The  election  held  Feb.  3  resulted  in  favor  of  the  proposition  to  issue 
the  $10,000  4%  bldg.  bonds  (V.  94,  p.  388).  The  vote  is  reported  as  7» 
to  21. 

MADISON  COUNTY  (P.  O.  London).  Oho.— Bond  Sale.— On  Feb.  1» 
the  $20,000  (two  Issues)  5%  5H-year  (average)  coupon  bridge  bonds 
(V.  94,  p.  368)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at  104.91 

-a  basis  of  about  4%.     Other  bids  follow: 


Davies- Bertram  Co.,  Cln. $20. 872  00 
Breed  &  Harrison,  Cincln.  20.843  50 
Madison  Nat.  Bk., London  20,940  00 

MAGNOLIA,  Stark  County.  Ohio 


Fifth-Third  Nat.  Bk.,  Cln. $20,902  09 
Citizens  N.  Bk.,  Wooster.  20,813  9* 
R.KleybolteCo..Inc..Cin..  20,548  89 
Bond  Sale. — On  Feb.  5  the  510,00» 


*Vj%  11  1-6-year  (aver.)  water-works  bonds  (V.  84,  p.  226)  were  awarded 
to  the  First  Nat.  Bank  of  Cleveland  at  103.0175 — a  basis  of  about  4.15%. 

MANCHESTER,  Meriwether  County.  Ga.— Bond  Sale. — On  Feb.  15  the 
$15,000  5%  20-29-year  (ser.)  electric-light  gold  coup,  bonds  (V.  94,  p.  227) 
were  awarded  to  John  W.  Dickey  of  Augusta  at  98.58  and  Int. 

MANITOWOC.  Manitowoc  County.  Wis. — Bond  Sale. — Local  papers 
state  that  $100,000  water-works  bonds  have  been  disposed  of.  These 
bonds  are  part  of  an  issue  of  $230,000  voted  Aug.  17  1911  to  purchase  the 
plant  of  the  Manitowoc  Water  Works  Co.     V.  93.  p.  548. 

MASON  CITY,  Mason  County.  III. — Bond  Election. — The  proposition  to 
issue  water-works  and  lighting-plant  Improvement  bonds  will  be  voted  on 
at  the  spring  election.  It  Is  stated. 

MASSENA,  Saint  Lawrence  County,  N.  Y.— Bond  Sale.— On  Feb.  2 
530,000  4}$%  Massena  Springs  bridge  bonds  voted  May  23  1911  v  ere 
awarded  to  the  Massena  Banking  Co.  of  Massena.  Denom.  (40)  $^50, 
(20)  $500  and  (10)  $1,000.  Date  Feb.  1  1912.  Int.  in  Feb.  Due  $1000 
yearly  Feb.  1  from  1913  to  1924.  Incl..  and  $2,000  Feb.  1  from  1925  to  1933, 
incl. 

MATAOORDA  COUNTY  (P.  O.  Bay  City).  Texas.— Correction.— We  are 
advised  that  the  reports  in  local  papers  to  the  effect  that  $264,000  drainage 
bonds  had  been  sold  to  the  New  First  Nat.  Bank  of  Columbus,  O.,  are 
erroneous. 

MEDFORD,  Middlesex  County,  Mass. — Loan  Offering. — Proposals  will 
be  received  until  9  a.  m.  Feb.  27  for  a  loan  of  $50,000  due  Nov.  18,  in  antici- 
pation of  taxes. 

MELVIN.  Ford  County.  111. — Bonds  Voted.— An  election  held  Feb.  13 
resulted.  It  is  stated,  In  favor  of  the  proopsition  to  issue  $8,000  water-works- 
system  bonds,  the  vote  being  67  to  42.  These  bonds  have  already  been 
sold  (V.  93,  p.  1214),  and  are  re-voted  merely  to  correct  a  technicality  In 
the  original  proceedings. 

MERCER  COUNTY  (P.  0.  Trenton),  N.  J.— Bond  Sale.— The  Mercer 
County  Sinking  Fund  Commissioners  were  awarded  at  par  the  $18,000  30- 
year  Yardvllle-Allentown  road-impt.  and  $7,375  48  20-yr.  bridge  4% 
bonds  (V.  94.  p.  151).     Denom.  $1,000.      Date  Jan.  1  1912.     Int.  J.  &  J. 

MERIDIAN  INDEPENDENT  SCHOOL  DISTRICT  NO.  33  (P.  O.  Merid- 
ian) .  Ada  County.  Idaho. — Bond  Election. — An  election  will  be  held  Feb.  28, 
according  to  reports,  to  vote  on  the  proposition  to  issue  $30,000  building 
bonds. 

MIDLAND  COUNTY  (P.  O.  Midland).  Mich.— Bond  Election  Proposed  — 
According  to  reports,  the  question  of  Issuing  $20,000  jail  bonds  will  be  sub- 
mitted to  the  voters  at  the  spring  election. 

MILLERSBURG.  Holmes  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  March  18  by  S.  Franks  Jr.,  Village  Clerk,  far 
$5,827  04  South  Clay  St.  and  $2,242  13  Mad  Anthony  St.  4  H%  1-10-yr. 
(ser.)  coup,  strect-lmpt.  assess,  bonds.  Denom.  one-tenth  of  each  issue 
Date  March  1  1912.  Int.  M.  &  S.  at  the  Village  Treas.  office.  Cert,  check 
for  10%  of  bonds  bid  for,  payable  to  the  Treas.,  Is  required.  Amount 
of  bonds  issued  will  be  reduced  by  cash  payment  of  assessments  prior  to 
date  of  sale. 

MILTON  SCHOOL  DISTRICT  (P.  O.  Milton).  Umatilla  County.  Ore  — 

Bonds  Voted. — Reports  state  that  an  election  held  recently  resulted  in  fa- 
vor of  a  proposition  to  issue  $7,000  bldg.  bonds.     The  vote  was  28  to  12. 

MILTON  SCHOOL  DISTRICT  NO.  7  (P.  O.  Milton),  Pierce  County. 
Wash.— Bonds  Voted. — It  is  stated  that  a  proposition  to  Issue  $7,000  bldg 
bonds  carried  at  an  election  held  Feb.  5. 

MILWAUKEE.  Clackamas  County.  Ore.— Bond  Sale. — On  Feb.  13  the 
$16,054  25  G%  impt.  bonds  due  in  1821  (V.  94,  p.  369)  were  sold  at  par  and 

int. 
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MILWAUKEE.  Wis. — Bond  Election. — The  question  of  issuing  $490,000 
school  bonds  will  be  submitted  to  the  votgB  °n  ^•pi£\lA.'.J    '    ' 

MIiNHRVA  VILLAGE  SCHOOL  DISTRICT  (P.  0.  Minerva)?  Stark'and 

Carroll  Counties.  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  in.  March  2  by  C.  H.  Unkefer,  Clerk  Bd.  of  Ed.,  for  S2.500  6%  5-9-yr. 
(sit.)  bonds.  Auth.  Sec.  5356,  Gen.  Code.  Denom.  S500.  Int.  semi-ann. 
Bonds  are  tax-exempt.      No  debt  at  present.     Assess    vaiyi  500.000.   ■     ■ 

^MISSISSIPPI  COUNTY  DRAINAGE  DISTRICT  NO.  9  (P.  O.  Osceola) 
Ark. — Bond  Sile. — On  Feo.  11  the  W.n.  R.  Compton  Co.  of  St.  Louis  and 
the  Harris  Tru?t  &  Sav.  Ban's  of  Chicago  were  awardoi  at  100.10  and  int. 
$1, 200. ooo  6%  coup,  drainage  oiad-i.  S^e  V.  94,  p.  369.  Denom.  81,000, 
Date  May  1  1912.     Int.  M.  &  N.  •  •    .. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— Bond  Sale.—  On  Feb~?9 
the  $100,000  4  4%  10-20-yr.  (opt.)  refunding  bonds  dated  March  1  1912 
(V.  94,  p.  296)  were  awarded  to  the  Missoula  Trust  &  Sec.  Co.  of  Missoula 
at  101  and  int. — a  basis  of  about  4.376%  to  opt.  date  and  4.424%  to  full 
maturity. 


Other  bids  follow: 
Harris  Tr.  &  Sav.  Bk..  Chic_$100,670 
N.  W.  Halsey  &  Co.,  Spok-  100,080 
Dexter-Horton  Nat.  Bk.,Seatl00,070 
James  N.  Wright  &  Co., Den. 100, 012 
First  Nat.  Bank,  Missoula-  -  99,525 
Devltt.  Tremble  &  Co..  Chic.  99,400 
Wm.  R.ComptonCo..  St.  L.  99.350 
B.iH.  Rollins  &  Sons.  Chic.      99,083 


Yard,  Otis  &  Taylor,  Chic.  $99,013 

Weil,  Roth  &  Co..  Cine 99.010 

John  Nuveen  &  Co.,  Chic.  98,873 

S.  A.  Kean  &  Co..  Chicago.-  98,500 

L.  D.  Landing,  K.  C,  Mo..  98,530 

Causey,  Foster  &  Co.,  Denv.  98,000 
Bolger,  Mosser  &  Willaman, 

•Chicago 96,210 


teMONROE.  Monroe  'County.  Mich. — Bond  Election. — An  election  will  be 
held  Feb.  27  to  vote  on  a  proposition  to  issue  $25,000  4  4%  paving  bonds. 
Denom.  $500.     Due  $3,000  Jan.  1  1916  and  $2,000  yearly  thereafter. 

IfflrMONROE,  Union  County.  No.  Caro. — Bond  Election  Proposed. — Accord- 
In?  to  reports  an  election  will  be  called  shortly  to  vote  on  the  question  of 
issuing  $30,000  sewer  bonds. 

9-  MOSELY  CREEK  DRAINAGE  DISTRICT,  No.  Caro.— Bond  Sale.— On 
Feb.  15  the  $45,000  6%  3-12-year  (serial)  coup,  tax-free  bonds  (V.  94,  p. 
152)  were  awarded  to  the  New  Bern  Banking  &  Trust  Co.  of  New  Bern  for 
$4»,362  50,  making  the  price  100.805 — a  basis  of  about  5.87%.  Date 
April  1  1912. 

MURPHY  TOWNSHIP  (P.  O.  Murphy),  No.  Caro.— Bond  Offering.— 
Proposals  will  be  received  until  April  1  by  the  Highway  Comm'rs  for  $50,000 
to  $100,000  coup,  bonds.  Due  30  yrs.  Cert,  check  for  $500, required. 
Bidders  are  requested  to  submit  bids  for  5%  and  6%  bonds.  L.  Mauney 
Is  Secretary  of  the  Highway  Commission. 

*»NACOGDOCHES.  Nacogdoches  County.  Tex.— Bond  Election.—  Reports 
state  that  an  election  will  be  held  March  12  to  vote  on  a  proposition  to  Issue 
$83,000  paving,  sewerage  and  lighting-impt.  bonds. 

•  NASH  COUNTY  (P.  O.  Nashville) .  No.  Car.— Bond  Sale.— Otis  &  Hough 
of  Oleve.  have  been  awarded  the  $65,000  four  Issues —  30-yr.  coup,  road 
bonds  (V.  94.  p.  227)  as  6s.     Deno  n.  $1 ,000.     Date  Jan.  1  1912.  Int.  J. &J. 

NAUGATUCK.  New  Haven  County,  Conn. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  March  5  by  Bd.  of  Warden  and  Burgesses  for 
the  $800,000  4%  refunding  bonds  (V.  94,  p.  80).  Date  Feb.  1  1912.  Int. 
F.  4s  A.  Due  $10,000  yearly  Feb.  1  1913  to  1932  Incl.  Cert,  check  for 
2%  ot  bid  Is  required.  Purchaser  to  pay  accrued  Int.  Bonds  to  be  de- 
livered and  paid  for  within  20  days.     G.  T.  Wlgmore  Is  Treasurer. 

The  official  notice  of  this  bond  offering  tiill  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

EfflNEW  LONDON,  Waupaca  County.  Wis.— Bonds  Voted.— Local  papers 
state  that  the  proposition  to  issue  $15,000  bridge  bond3  carried  by  a  vote 
of  167  to  215  at  the  eiestloa  heiJ  Feb.  6  (V.  94,  p.  227).  Denom.  $500 
Due  $1,000  yearly  on  May  1  from  1913  to  1927  Incl. 

NEW  MADRID  COUNTY.  Mo.— Bond  Offering.— Proposals  will  be  re- 
ceived until  2  p.  m.  March  1  by  H.  Myers,  Sec.  of  Road  Dist.  (P.  O.  Sikes- 
ton),  for  $93,000  5^  "4  1-20-year  (opt.)  coup.  Kings  Highway  Road  Dist. 
bonds.  Denom.  $100  or  multiples  thereof.  Date  March  4  1912.  Int. 
ann.  on  March  1.  Cert,  check  (or  cash)  for  5%  of  bonds  bid  for,  payable  to 
the  road  district.  Is  required. 

NEWTON  COUNTY  (P.  O.  Newton),  Tex.— Bonds  Proposed— It,  is 
•tated  that  this  county  Is  contemplating  the  Issuance  of  $500,000  road- 
construction  bonds. 

NORTH  TARRYTOWN.  Westchester  County.  N.  Y.— Bond  Offering.— 
Additional  details  are  at  hand  relative  to  the  offering  on  Feb.  27  of  the 
$72,000  registered  street-impt.  bonds  (V.  94,  p.  505)  at  not  exceeding  5% 
Int.  Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that  day 
by  the  Board  of  Trustees,  J.  Wirth,  President.  Denom.  $1,000.  Date 
April  1  1912.  Int.  J.  &  J.  Due  $6,000  yearly  July  1  from  1928  to  1939, 
lnol.  Bonds  to  be  delivered  April  10  1912  unless  a  subsequent  date  shall 
be  mutually  agreed  upon.  Cert,  check  on  an  incorporated  bank  or  trust 
company  for  $1.0)0,  payable  to  the  Vil.  Treas.,  required.  Blank  forms 
for  bids  will  be  furnished  by  the  village.  Purchaser  to  pay  accrued  interest. 
These  bonds  will  be  prepared  ov  and  certified  as  to  their  genuineness  by  the 
Knickerbocker  Trust  Co.  of  New  York. 

•OCHEYED\N,  Osceola  County,  Iowa.— Bond  Site.—  On  Jan.  1  the 
$$,0006%  5-2J-year  (j.jt.)  wa:er- works  ooal3  vote!  Dzj.  11  1911  (V.  94, 
p.  152)  were  awarded  to  Gej.  M.  Beahtei  S»  Cj.  of  Davenport  at  par.  De- 
nom $51).    mt.  ;.  4  t. 

OGDEN,  Weber  County,  Utah. — Bond  Sale. — We  are  now  advised  that 
$100,000  (not  $50,0)0  as  reported  in  V.  94,  p.  430)  4  4%  10-20-year  (opt.) 
refunding  bonds  were  awarded  Jan.  24  to  E.  H.  Rollins  &  Sous  of  Denver  at 
par.  Denom.  $1,000.  Date  ($50,000)  Feb.  1  1912  and  ($50,000)  April  1 
1812.  Int.  F.  &  A.  on  $50,000  and  A.St  O.  on  $50,000. 
•OMAHA,  Neb. — Bond  Sale. — On  Feb.  20  the  $50,000  park,  $100,000 
•ewer  and  $100,000  intersection  and  $288,500  improvement  4  4%  bonds 
(V.  94,  p.  430)  were  awarded  to  Parkinson  &  Burr  of  N.  Y.  at  101.3371. 
Other   bids  follow: 

Livingston  &  Co.,  N.  Y 101.09      IA.  B.  Leach  &  Co..  Chicago!  100.575 

Seasongood  &  Mayer,  Cln.l  |N.  W.  Halsey  &  Co.,  Chic.  J 

Uorch.Loan  &  Tr.   Co ^01 .0553  |  Blake  Bros.  &  Co.,  N.  Y 100.53 

W.  R.  Compton  Co.,  St.  LJ  IR.  L.  Day  &  Co.,  N.  Y 100.273 

Spitzer,  Rorick  &  Co.,  Tol__100.73  |  Kountze  Bros.,  N.  Y  .  .  ..100.213 
__  Bids  from  Merrill,  Oldham  &  Co..  Boston;  Estabrook  &  Co.,  Chicago; 
B.  H.  Rollins  &  Sons,  Chloago;  and  J.  Nlckerson  Jr.  were  rejected,  being 
conditional. 

ONTONAGON  COUNTY  (P.  O.  Ontonagon).  Mich.— Bond  Election.— 
According  to  reports,  an  election  will  be  hold  April  1  to  vote  on  a  proposition 
to  issue  $150,000  road  bonds. 

ORANGE  COUNTY  (P.  O.  Orange).  Texas.— Bond  Sale.— On  Feb.  13 
spitzer  Rorick  &  Co.  of  Toielo  were  awarded  at  par  and  Int.  the  '200.000 
,'  10_-4p-year  (opt.)  road  bonds  (V.  94,  p.  430).  The  sale,  it  Is  stated, 
11 1  conditioned  upon  the  oonis  being  approved  by  the  Attorney-General  and 
the  bond  company's  attorney. 

OROVILLE  GRAMMXR  SCHOOL  DISTRICT  (P.  O.  Oroville) .  Butte 
V;ouniy-„ (-al- — Bonti  Election. — We  learn  that  an  election  will  be  held 
March  16  to  vote  on  a  proposition  to  issue  $45,000  5%  building  bonds. 

OTTUMWA   SCHOOL   DISTRICT   (P.  O.  Ottumwa).  Wapello  County. 

i?w'VT Bond  Election. — Local  papers  state  that  an  election  will  be  held 
March  11  to  vote  on  a  proposition  to  issue  $43,000  school-building  bonds. 

OWEN.  Clark  County,  Wis. — Bond  Offering. — Proposals  will  be  received, 
l,is™t,atPd'  unt"  7  D-  m-  March  1  by  G.  D.  Richards,  Village  Clerk,  for 
$18,000  6%  water  and  sewer  bonds. 

PADUCAH.  Cottle  County,  Texas. — Bond  Sale. — Cutter,  May  &  Co.  of 
Chicago  have  been  awarded  the  $10,000  Btreet-lmpt.  and  $27,000  water- 
works 5%  10-40-year  (opt.)  bonds  (V.  93,  p.  1682)  at  94 — a  basis  of  about 
&.8l.>%  to  the  optional  date  and  about  5.363%  to  full  maturity. 
.i.PA?UCAH.  McCracken  County,  Ky.— Bonds  Authorized.— It  is  stated 
that  the  Issuance  of  $23,000  water  bonds  has  been  authorized. 

PALO  ALTO,  Santa  Clara  County.  Cal. — Bonds  Proposed. — Newspaper 
reports  state  that  this  place  is  considering  the  issuance  of  the  following 

**f  *=22  J*or  a  5°°-k-  w-  turbo-generator  for  the  municipal  power  plant. 
».*00  for  the  construction  of  a  pressure  oil  pipe  line  from  the  Southern 

Pacific  Hit.  to  the  power  plant. 
i«™  ior  a  Street-Impt.  plant  to  carry  on  paving  at  a  reduced  cost. 
*,000  to  purchase  a  lot  adjoining  library  bldg. 
zt. 000  Municipal  light  and  water-plant  bonus. 


PAULLINA,  O'Brien  County.  Iowa. — Bond  Election  Proposed.— It  is 
stated  that  petitions  are  being  circulated  calling  for  an  election  to  vote  on  a 
proposition  to  issue  $8,000  bonds  for  a  pumping  station  and  clectric-Iight- 
plant  improvements. 

PERRY  COUNTY  (P.  O.  Marion),  Ala.— Bond  Sale.— Local  papers  state 
that  the  successful  bidders  for  the  $110,000  5%  30-yr.  coup,  tax-free  road 
bonds  offered  on  Dec.  27  1911  (V.  93,  p.  1682)  were  Otto  Marx  &  Co.  of 
Birmingham. 

PICKAWAY  TOWNSHIP  SCHOOL  DISTRICT.  Pickaway  County.  Ohio. 

— Bond  Sale. — On  Feb.  15  the  $30,000  4  4%  10  9<-yr.  (aver.)  site-purchase 
and  building  bonds  (V.  94,  p.  297)  were  awarded  to  the  First  Nat.  Bank  of 
Circlevllle  for  $31,128  50 — making  the  price  103.761 — a  basis  of  about 
4.06%.     Other  bids  follow: 


First  Nat.  Bank,  Cleve.. .$31,053  75 
Seasongood  &  Mayer,  Cln.  31,020  25 
Hoehler  &  Cummings,  Tol.  30.981  25 
Davles-Bertram  Co.,  Cln.  30,975  00 

Weil.  Roth  &  Co.,  Cln 30.945  00 

Terry,  Brlggs  &  Slayton.Tol. 30,939  00 


Barto,  Scott  &  Co..  Col. .$30,925  50 
Breed  &  Harrison.  Cln...  30,924  00 
Hayden.  Miller*  Co., Cleve  30,876  00 

Otis  &  Hough,  Cleve 30,825  00 

Mayer.  Walter  &  Co.,  Cln.  30,768  00 
C.  E.  Denlson  &  Co.,  Clev.  30.724  60 


PINEVILLE,  Rapides  Parish,  La. — Bond  Sale. — The  New  First  Nat. 
Bank  of  Columbus.  Ohio,  was  awarded  on  Feb.  16  at  par  $9,000  5%  40-yr. 
street-impt.  bonds,  it  Is  stated. 

PLAIN  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Plain  City).  Madi- 
son County.  Ohio. — Bond  Offering .— Proposals  will  be  received  until  12  m. 
Feb.  26  by  E.  L.  Bechtel,  Clerk  Bd.  of  Ed.,  for  $2,500  4  4%  funding  bonds. 
Auth.  Sec.  283*-A  of  State  Laws.  Denom.  (1)  $300  and  (11)  $200.  Date 
March  12  1912.  Int.  M.  &.  S.  at  Farmers'  Nat.  Bank,  Plain  City.  Due 
one  bond  yearly  on  March  12  from  1925  to  1936,  incl.  Cert,  check  for 
$100  on  a  national  bank,  payable  to  Clerk,  required. 

PONTIAC  SCHOOL  DISTRICT  (P.  O.  Pontine),  Oakland  County,  Mich. 

— Bonds  Voted. — We  are  advised  that  a  proposition  to  issue  $175,000  bond 
carried  by  a  vote  of  445  to  184  at  an  election  held  Feb.  15. 

PORTLAND.  Ore. — Bond  Sale. — On  Feb.  13  the  $500,000  4%  25-yr. 
gold  water  bonds  (V.  94,  p.  430)  were  awarded  Jointly  to  C.  E.  Denlson 
&  Co.  and  Morris  Bros,  of  Portland  at  95.58  and  Int. — a  basis  of  about 
4.29%.     Other  bids  follow: 


Merrill,  Oldham  &  Co.,  Boston. 95.47 

R.  M.  Grant  &  Co..  N.  Y 95.31 

Well,  Roth   &  Co..  Chicago) 
Breed  &  Harrison,  Cin.  andL.95.15 
Seasongood    &   Mayer,   Cln. J 
Wm.  A.  Read  &  Co..  Chicago- .95.07 
G.  H.  Tilden  &  Co..  Seattle.J'95.06 

lo94.27 


Lee,  Hlgglnson  <5s  Co.,  Chloago. 95. 04 
Sec.  Sav.  &  Tr.  Co..  Portland.. 94 .93 

New  York  Life  Ins.  Co 94.70 

Estabrook    &   Co.,    Chlcagol 

R.  L.  Day  &  Co.,  N.  Y..  and}. .95.09 

Blodget  &  Co.,  N.  Y J 

O'Connor  &  Kahler.  Chic.  andl95.01 
Davis  &  Struve  Bd.  Co. .Seat../ 


*  If  payable  In  N.  Y.     a  If  payable  In  Portland. 

Denom.  $1,000.     Date  March  1  1912.     Int.  M.  A  S.  In  New  York. 

The  above  bonds  are  now  offered  to  Investors  by  C.  E.  Denlson  &  Co.  of 
Boston  and  Cleveland  at  97  and  int.,  yielding  about  4.20%.  (See  advertise- 
ment on  a  preceding   page.) 

PORT  OF  SEATTLE  (P.  O.  Seattle)  King  County.  Wash.— Bond  Elec- 
tion.— We  print  below  the  several  bond  propositions  to  be  submitted  to  the 
voters  on  March  5  In  connection  with  the  acquirement,  construction, 
maintenance,  operation,  development  and  regulation  of  a  system  of  harbor 
improvements  and  rail  and  water  transfer  and  terminal  facilities  within 
the  port  district  of  the  Port  of  Seattle: 
$1,000,000  Smith's  Cove  Improvement  bonds.      Due  as  follows:  $10,000  In 

I  and  2  yrs..  $11,000  In  3  and  4  yrs.,  $12,000  In  5.  6  and  7  yrs., 
$14,000  In  8  yrs..  $13,000  In  9  yrs.,  $14,000  In  10  yrs.,  $15,000 
in  11  yrs.,  $16,000  in  12.  13  and  14  yn.,  $17,000  in  15  yrs., 
$18,000  In  16  yrs.,  $19,000  In  17  yrs..  $20,000  In  18  and  19  yrs., 
$21,000  in  20  yrs.,  $22,000  In  21  and  22  yrs..  $24,000  In  23  yrs., 
$25,000  in  24  and  25  yrs.,  $27,000  in  26  yrs..  $2«,000  In  27  and 
28  yrs.,  $30,000  In  29  yrs.,  $31,000  In  30  yrs.,  $33,000  In  31  and 
32  yrs.,  $35,000  in  33  yrs.,  $37,000  In  34  yrs..  $38,000  in  35  yrs. 
$39,000  In  35  yrs.,  $41,000  In  37  yr»..  $43,000  In  38  yrs..  $44,000 
In  39  yrs.,  $46,000  In  40  yrs.,  $48,000  la  41  yrs.  and  $4,000  in 
42  yrs. 

850,000  East  Waterway  Improvement  bonds.  Due  a*  follows:  $8,000 
In  1  yr.,  $9,000  In  2  and  3  yrs..  $10,000  In  4  yr».,  $9,000  in  5 
yrs.,  $11,000  in  6,  7,  8  and  9  yrs.,  $12,009  in  10  rr«.,  $13,000  in 

II  and  12  yrs.,  $14,000  in  13,  14  and  15  yrs.,  $16,000  in  16,  17 
and  18  yrs.,  $17,000  in  19  yrs.,  $18,000  In  20  vrs.,  $19,000  in 
21  and  22  yrs.,  $20,000  in  23  yrs..  $21,000  in  24  yrs..  $22,000  In 
25  and  26  yrs.,  $24,000  In  27  and  28  yn..  $28,000  in  29  and30 
yrs. ,$28,000  in  31  and  32  yrs.,  $30,000  la  33  yrs.,  $31,000  in  34 
yrs. .$32,000  in  35  yrs.,  $34,000  in  36  yri..  $35,000  in  37  yrs., 
$36,000  in  38  yrs.,  $37,000  In  39  yrs.,  $40,000  in  40  and  41 
yrs.  and  $4,000  In  42  yrs. 

350,000  Salmon  Bay  Improvement  bonds.  Due  as  follows:  $3,000  in 
1  yr.,  $4,000  in  2  yrs.,  $3,000  in  3  yrs..  $4,000  In  4  and  5  yrs., 
$5,000  In  6  yrs.,  $4,000  in  7  yrs.,  $5,000  la  8  yrs.,  $4,000  in  9 
yrs.  $5  000  in  10  and  11  yrs.,  $5,000  in  12  yrs..  $5,000  In  13 
yrs.,  $6,000  In  14,  15  and  16  yrs..  $7,000  in  17,  18,  19  and  20 
yrs.,  $8,000  in  21,  22  and  23  yrs.,  $9,000  In  24  yrs.,  $8,000  In 
25  yrs.,  $10,000  In  26  yrs.,  $9,000  in  27  yrs.,  $10,000  In  28  yrs., 
$11,000  In  29,  30  and  31  yrs.,  $12,000  In  32  and  33  yrs., 
$13,000  In  34  and  35  yrs.,  $14,000  In  36  and  37  yrs.,  $15,000  In 
38  and  39  yrs.,  $16,000  in  40  yrs.,  $17,000  In  41  yrs.  and  $3,000 
In  42  yrs. 

750,000  Central  water  front  Improvement  bonds.  Due  as  follows: 
$7,000  in  1  yr..  $8,000  in  2,  3  and  4  yrs.,  $3,000  in  5  and  6  yrs., 
$10,000  in  7  yrs.,  $9,000  in  8  yrs..  $11,000  in  9  yrs.,  $10,000  in 
10  yrs.,  $11,000  In  11  yrs..  $12,000  In  12.  13  and  14  yrs.,  $13,000 
In  15  yrs.,  $14,000  in  16.  17  and  18  yrs..  $15,000  in  19  yrs.. 
$16,000  In  20  vrs..  $17,000  in  21,  22  and  23  yrs.,  $19,000  In  24 
and  25  yrs.,  $20,000  in  26  yrs..  $21,000  in  27  and  28  yrs.,  $23,000 
in  29  and  30  yrs.,  $24,000  in  31  yrs.,  $28,000  in  32  and  33  yrs., 
$27,000  In  34  yrs.,  $28,000  in  35  yrs.,  $30,000  in  38  yrs.,  $31,000 
In  37  yrs.,  $32,000  in  38  yrs..  $33,000  in  39  yrs.,  $34,000  in 
40  yrs.,  $36,000  In  41  yrs.  and  $4,000  In  42  yrs. 

150,000  Lake  Washington  improvement  bonds.  Due  as  follows:  $1,000 
in  1  yr.,  $2,000  in  2  yrs.,  $1,000  in  3  yrs.,  $2,000  in  4  and  5  yrs., 
$1,000  in  6  yrs.,  $2,000  yrly.  from  7  to  11  yrs..  Incl..  $3,000 
in  12  yrs.,  $2,000  in  13  yrs.,  $3,000  in  14  yrs.,  $2,000  in  15  yrs., 
$3,000  vrly.  from  16  to  22  yrs.,  Incl.,  $4,000  In  23  yrs..  $3,000 
In  24  yrs.,  $4,000  in  25,  26  and  27  yn.,  $5,000  in  28  yrs., 
$4,000  in  29  yrs..  $5,000  In  30  yrs.,  $4,000  in  31  yrs.,  $5,000  In 
32  yrs.,  $6,000  in  33  yrs.,  $5,000  In  34  yrs..  $6,000  in  35,  36,  37 
and  38  vrs.,  $7,000  In  39  yrs.,  $6,000  in  40  yrs..  $7,000  In  41 
yrs.  and  $3,000  in  42  yrs. 
3,000,000  Harbor  Island  improvement  bonds.  Due  as  follows:  $30,000 
In  1  yr..  $31,000  In  2  yrs..  $32,000  in  3  yri.,  $34,000  in  4  yrs., 
$35,000  In  5  yrs.,  $36,000  in  6  yrs.,  $38,000  in  7  yrs.,  $40,000  in 
8  yrs..  $41,000  in  9  yrs.,  $43,000  In  10  yrs.,  $44,000  In  11  yrs., 
$46,000  In  12  yrs.,  $48,000  In  13  yrs.,  $50,000  In  14  yrs., 
$52,000  In  15  yrs..  $54,000  in  16  yrs..  $56,000  in  17  yrs.,  $58,000 
In  18  yrs..  $61,000  in  19  yrs.,  $63,000  la  20  yrs.,  $66,000  In  21 
yrs..  $68,000  In  22  yrs.,  $71,000  in  23  yrs..  $74,000  in  24  yrs., 
$77,000  In  25  yrs.,  $80,000  In  26  yrs..  $83,000  in  27  yrs.,  $87,000 
in  28  yrs.,  $90,000  In  29  yrs.,  $93,000  In  30  yr».,  $97,000  in  31 
yrs.,  $101,000  In  32  vrs.,  $106,000  in  33  yrs..  $109,000  In  34 
yrs.,  $114,000  In  35  yrs.,  $118,000  in  36  yrs.,  $123,000  in  37 
yrs..  $128,000  in  38  yrs..  $133,000  in  39  yrg.,  $139,000  In  40 
yrs.,  $143,000  In  41  yrs.  and  $8,000  In  42  yrs. 
2,000,000  Harbor  Island  supplemental  Improvement  bonds.  •  Due  as 
follows:  $20,000  in  1  and  2  yrs.,  $22,000  in  3  and  4  yrs.,  $24,000 
in  5  and  6  yrs.,  $25,000  in  7  yrs.,  $27,000  in  8  and  9  yrs.,  $28,000 
In  10  yrs.,  $30,000  in  11  yrs.,  $31,000  in  12  yn.,  $32,000  In  13 
yrs.,  $33,000  In  11  yrs.,  $35,000  In  15  yrs.,  $36,000  In  16  yrs.. 
$37,000  in  17  yrs.,  $39,000  in  18  yrs.,  $40,000  In  19  yrs., 
$43,000  In  20  yrs..  $43,000  in  21  yrs.,  $46,000  In  22  yrs.,  $47,000 
in  23  yrs.,  $49,000  in  24  yrs.,  $52,000  In  25  yrs.,  $53,000  in  26 
yrs..  $55,000  in  27  yrs..  $58,000  in  28  yrs.,  $60,000  In  29  yrs., 
$62,000  In  30  yrs.,  $65,000  in  31  yrs..  $67,000  in  32  yrs..  $70,000 
in  33  yrs.,  $73,000  In  34  vrs.,  $76,000  In  *5  yrs.,  $79,000  in  36 
vrs..  $82,000  in  37  yrs..  $85,000  In  38  yrs..  $89,000  in  39  yrs.. 
$92,000  In  40  yrs..  $96,000  in  41  yrs.  and  $6,000  In  42  yrs. 
Denom.  $1,000.  Date  as  Issued.  Int.  (rate  not  to  exceed  A  4  %*. semi- 
annually at  the  llscaljagency.of  tho.State  in  NewjYork.  .  _*  ■'■■,-. _j_  j 

POUGHKEEPSIE/ZDuuhcssSCounty.    NJ.Y.— Bit*.-  TUeHotherfibld  .« 

received  on  Feb.   15  lor  the  $5(),000„high-school  and  .$70,008  prade-school 
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4V6%  10-year  coupon  bonds  awarded  to  C.  H.  Venner  &  Co.  of  N.  Y.  at 
103.393   (V.  94,  p.  506)   were  as  follows: 

§50,000  Issue.    §70,000  Issue. 

Wm.  A.  Read  &  Co..  Xew  York §51,585  00  §72,219  00 

A.   B.  Leach   «*  Co.,   New  York 51,508  50  72,111  90 

James  R.  Magoffin,  New  York 51,470  00  72,025  00 

(h.   Xew  York 51,440  00  72.016  00 

Livingston   &  Co.,   New  York.. 51,437  00  72,011  00 

Blodget  &  Co.,  Xew  York 51,425  00  71,995  00 

Chisholm  &  Chapman,   Xew  York 51.423  83  71,993  36 

Sutro  Bros.   &  Co..  Xew  York 51,421  00  71.989  00 

Estabr.ok  &  Co..  N.  Y 51,408  00  71,97120 

Bond  &  Goodwin.   Xew  York 51,405  00  71,967  00 

E.   II.  Rollins  &  Sons,  Xew  York 51,399  00  71.958  60 

Dominiek   cV   Dominick,   Xew  York 51,380  00  71,932  00 

R.  L.   Dav   &  Co..   Xew  York... 51,345  50  71,883  70 

Ferris  &  Whlti  STork ..51,340  00  71,876  00 

Isaac  W.  SherrUl,   Poughkeepsie.   N.   Y 51,335  00  71,869  00 

Curtis  &  Sanger.   Xew  York 51,305  00  71,827  00' 

Harris.  Forbes  &  Co.,  Xew  York 51,226  00  71,716  40 

Kissel,  Kinnicutt  6:  Co.,  Xew  York 51,225  00  71,712  00 

Kountze   Bros..   New   York 51,22150  71,710  00 

Morgan,  Llvermore  &  Co.,  New  York 51,205  00  71,687  00 

X.  W.  Halsev  <S:  Co.,  Xew  York 51,135  00  71,589  00 

C.   E.   Dcnison   &  Co..   Boston 50.886  50  71,240  60 

R.  M.  Grant  &  Co.,  Xew  York 102.948 

Spitzer,  Rortck  &  Co.,  New  York 102.93     and  int. 

Rhoades  it  Co.,  New  York  (all  or  none) 102.733  and  int. 

Farson.  Son  &  Co..  Xew  York 102.095 

Merrill,  Oldham  &  Co.,  Boston 102.079  and  int. 

Fallkill  National  Bank,  Poughkeepsie 102  and  int. 

S.  A.  Kean  &  Co..  Chicago 101.62 

Wappingers  Savings  Bank par  for  §5,000 

G.  H.  Kinney §4,080  for  §4,000 

PROSPER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Prosper).  Col- 
lin County.  Tex. — Bonds  Registered. — On  Feb.  14  the  State  Comptroller 
registered  the  §8,000  5%  20-40-yr.  bldg.  bonds  voted  in  June  1911  (V.  92, 
p.  1586). 

RICHMOND.  Va. — -Bonds  Awarded  in  Part. — We  are  advised  that 
§41,500  of  the  §900.000  4%  reg.  impt.  bonds  (the  unsold  portion  of  the 
Issue  of  §1,400,000)  have  been  disposed  of  to  local  investors  at  99  and  int. 
See  V.  94,  p.   152. 

ROBINS  SCHOOL   DISTRICT   (P.  O.   Robins),   Linn  County,   Iowa.— 

Bonds  Voted. — According  to  reports,  the  question  of  issuing  §2,000  building 
bonds  carried  at  an  election  held  recently. 

ROCHESTER,  N.  Y. — Note  Offerings. — Proposals  will  be  received  until 
2  p.  m.  Feb.  27  by  E.  S.  Osborne,  City  Comptroller,  for  $100,000  refuse- 
disposal  notes  due  8  months  from  March  4  1912.  Denom.  of  notes  and 
rate  of  interest  desired  to  be  named  in  bid.  Principal  and  interest  will  be 
payable  at  the  Union  Trust  Co.  in  N.  Y. 

Proposals  will  also  be  received  until  2  p.  m.  Feb.  29  by  the  Comptroller 
for  §160,000  local-improvement,  §64,500  park-impt.,  §100,000  sewage-dis- 
posal and  §10,000  park-impt.  notes  dated  March  7  1912  and  due  in  8  months. 
Denom.  of  notes  and  rate  of  interest  desired  to  be  named  in  bids.  Principal 
and  interest  will  be  payable  at  the  Union  Trust  Co.  in  New  York. 

Note  Sale. — On  Feb.  20  the  §100,000  8-months'  water-works-improve- 
ment notes  (V.  94,  p.  506)  were  awarded  to  the  Bankers  Trust  Co.  of 
New  York  at  3.50%  int.  and  §25  premium.     Other  bids  follow: 


Livingston  &  Co.,  New  York 3.50%     and  §10  00  premium 

Bank  for  Savings,  New  York 3.50%     and  §10  00  premium 

Bond  &  Goodwin,  New  York .3.60%     and  §11  00  premium 

Goldman,  Sachs  &  Co.,  New  York 3.625%  and    §9  60  premium 

Bonbrlght  &  Hlbbard,  Rochester 3.875%  and  §19  00  premium 

Ford,  Enos,  Wolcott  &  Ranson,  Rochester 4% 

SAC  COUNTY  (P.  O.  Sac  City),  Iowa.— Bond  Sale.— Geo.  M.  Bechtel  & 
Co.  of  Davenport  were  awarded  §18,000  funding  bonds,  we  are  advised. 

SAN  BENITO.  Cameron  County,  Tex.— Bond  Sale.— Sutherlra  &  Co.  of 
Kansas  City,  Mo.,  has  been  awarded  $30,000  6%  15-30-yr.  (opt.)  sewer 
bonds  at  102.60  and  int. — a  basis  of  about  5.55%  to  the  optional  date 
and  about  5.72%  to  full  maturity. 

SEBRINQ  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Sebring),  Mahoning 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
March  11  by  H.  L.  McConnell,  Clerk,  for  the  following  4  y2%  bonds  (V.  94, 
p.  506): 

§2,000  refunding  bonds.     Due  §500  yrly.  on  Mch.  1  from  1916  to  1919  Incl. 
7,000  funding  bonds.     Due  §500  yrly.  on  March  1  from  1916  to  1919  incl. 
and  §1,000  yrly.  on  March  1  from  192  0  to  1924  incl. 

Auth.  Sec.  5658,  Gen.  Code.  Denom.  $500.  Date  March  1  1912.  Int 
M.  &  S.  at  Treas.  office.  •  Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
Treas.,  required.     Each  issue  to  be  bid  for  separately. 

SENOIA,  Coweta  County,  Qa. — Bond  Election. — According  to  reports, 
an  election  will  be  held  March  26  to  vote  on  the  question  of  issuing  $10,000 
school-building  bonds. 

SHALER  TOWNSHIP,  Allegheny  County,  Pa.— Bonds  Authorized.— -It 
is  reported  that  the  Board  of  Commissioners  have  authorized  the  issuance 
of  $25,000  bridge-construction  bonds. 

SIOUX  FALLS.  Minnehaha  County.  So.  Dak.— Bond  Sale.— On  Feb.  19 
Bolger,  Mosser  &  Willaman  of  Chicago  were  awarded  $300,000  5%  coup. 
water  and  sewer  bonds,  dated  Dec.  1  1911,  for  $304,300  (101.433)  and  int. 
Date  Dec.  1  1911.     Other  bids  follow: 
S.  A.  Kean  &  Co.,  Chicago.$303,750  |N.  Y.  Life  Ins.  Co.,  N.  Y.. $103, 321 

It  was  reported  that  these  bonds  had  been  sold  at  private  sale  to  Bolger, 
Mosser  &  Willaman  on  Jan.  1H,  but  they  were  apparently  re-advertised. 

STAATSBURG.  FIRE  DISTRICT,  Town  of  Hyde  Park,  Dutchess 
County,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m. 
Feb.  26  by  F.  Bodenstein,  Chairman  Bd.  Fire  Comm'rs  (P.  O.  Staatsburg), 
for  $13,995  5%  reg.  bonds.  Denom.  (9)  $1,000,  (9)  $500  and  (9)  $55. 
Date  Dec.  6  1911.  Int.  ann.  in  March.  Due  §1,555  yearly  from  1913  to 
1921  incl.  Cert,  check  on  a  national  bank  or  trust  company  for  2%  of 
bonds  bid  for  required.     Purchaser  to  pay  accrued  interest. 

STERLING  COUNTY  (P.  O.  Sterling  City),  Tex.— Bonds  Registered.— 
The  State  Comptroller  registered  the  §10.000  5%  10-40-yr.  (opt.)  court- 
house and  jail  bonds  voted  Apr.  29  1911  (V.  92,  p.  1587)  on  Feb.  12. 

SUMMERS  COUNTY  (P.  O.  Hinton),  W.  Va.— Bond  Sale.— On  Feb.  19 
the  two  issues  of  6%  32-yr.  road  and  bridge  bonds  aggregating  §105,000 
(V.  94,  p.  431)  were  awarded  to  McCoy  &  Co.  of  Chicago  at  106  and  int. 
— a  basis  of  about  5.59%  . 

TALIH1NA,  LE  FLORE  COUNTY.  Okla.— Bond  Sale.— On  Feb.  6 
$25,000  6%  20-yr.  water-works-constr.  bonds  were  awarded  to  the  Perry 
Construction  Co.  of  Poteau  at  par.  Denom.  §1,000.  Date  Oct.  19  1911. 
Int.  A.  &  O. 

TAMAQUA,  Schuylkill  County,  Pa.— Bond  Sale.— The  §45,000  4H% 
10-30-year  (opt.)  sewer  and  refunding  bonds  voted  Jan.  9  (V.  94,  p.  153) 
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Union  Irrigation  District 

NOTICE  OF  SALE  OF  BONDS  AND  TO  CON- 
TRACTORS FOR  BIDS  FOR  PRELIMI- 
NARY ENGINEERING.  SURVEYING, ETC., 
FOR  IRRIGATION  SYSTEM. 

NOTICE  IS  HEREBY  GIVEN  to  all  persons 
that  sealed  bids  will  be  received  at  the  office  of 
the  Board  of  Directors  of  the  "UNION  IRRI- 
GATION DISTRICT."  at  the  Town  of  Ray- 
mond ville,  Texas,  until  the  hour  of  2:30  o'clock 
P    M.  of 

Tuesday,  the  Fifth  Day  of  March.  A.D.  1912, 
for  the  Preliminary  Engineering,  Surveying,  &c, 
for  the  Irrigation  System  of  the  "Union  Irriga- 
tion District."  This  work  includes  no  actual 
construction,  but  includes  ALL  WORK  of  sur- 
veying, engineering,  making  of  estimates,  speci- 
fications, &c,  necessary  to  the  commencement 
of  actual  construction  of  the  largest  Irrigation 
System  thus  far  attempted  in  Texas. 

Maps,  plans,  specifications  and  all  necessary 
data  are  now  on  flic,  and  may  be  seen  in  the  office 
of  the  Board  of  Directors  of  the  "Union  Irrigation 
District,"  at  Raymondville,  Texas,  and  any  de- 
sired information  may  be  had  by  applying  to 
V  L.  Conrad,  District  Engineer  for  said  District, 
Raymondville,  Texas. 

All  bids  received  will  be  opened  at  2:30  o'clock 
P.  M.  of  Tuesday,  March  5th.  A.  D.  1912,  at  and 
In  the  office  of  the  "Union  Irrigation  District  " 

The  successful  bidder  for  all  of  the  above  work 
will  be  required  immediately  upon  the  acceptance 
of  his  bid  to  buy  from  the  Board  of  Directors  of 
the  "Union  Irrigation  District,"  and  pay  for  in 
cash,  the  entire  issue  of  irrigation  District  bonds 
now  Issued,  amounting  in  the  aggregate  to  one 
hundred  thousand  dollars  (§100,000  00),  voted 
by  said  District  on  December  30th,  1911,  at  not 
less  than  the  par  value  thereof;  and  such  successful 
bidder  will  be  required  to  furnish  a  certified  check 
In  the  amount  of  §5,000  00,  payable  to  A.  T. 
Woodhouse,  President  of  the  Board  of  Directors 
of  the  "Union  Irrigation  District,"  as  a  guarantee 
that  such  successful  bidder  will  faithfully  perform 
his  obligations  to  said  District." 

The  Board  of  Directors  of  the  "Union  Irrigation 
District"  (as  required  by  law)  reserve  the  right  to 
reject  any  and  all   bids. 

Witness  the  signature  of  A.  T.  Woodhouse, 
President  of  the  Board  of  Directors  of  the  "Union 
Irrigation  District,"  and  this  notice  duly  attested 
by  Frank  S.  Miller,  Secretary  of  said  Board,  this, 
the  2nd  day  of  January,  A.  D.  1912. 

A.  T.  WOODHOUSE. 
President  of  the  Board  of  Directors 
of  the  "Union  Irrigation  District." 

Attest: 

FRANK   S.   MILLER, 

Secretary  of  the   Board  of  Directors  of 
the  "Unionllrrigatlon  District." 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Htmicipal    and    Corporation    Bonds 

UU  FIRST   NATIONAL  BANK  BLDQ.i 
CHICAGO,  ILL. 


NEW  LOANS. 
$1,600,000 


TARRANT  COUNTY,  TEXAS 

ROAD  AND  BRIDGE  BONDS 

Sealed  bids  will  be  received  by  the  under- 
signed up  to  11  a.  m.  MARCH  11TH.  1912,  for 

the  purchase  of  §1,600,000  road  and  bridge  bonds, 
issued  by  Tarrant  County,  Texas.  These  bonds 
are  in  the  denomination  of  §1,000  each  and  bear 
interest  at  the  rate  of  5%  per  annum,  payable 
annually  in  either  New  York  or  Fort  Worth, 
Texas. 

Each  bid  must  be  for  the  entire  issue,  $1,600,- 
000. 

Two  propositions  will  be  considered,  one  for 
delivery  of  the  entire  issue  (§1,600,000)  April  10, 
1912,  and  one  for  three  deliveries,  as  follows: 
$550,000  April  10th.  1912,  $500,000  July  10th, 
1912,  and  §550.000  October  10th,  1912. 

Certified  check  in  favor  of  The  Commissioners' 
Court,  Tarrant  County,  Texas,  in  the  sum  of 
$32,000  (2%  of  the  amount  to  be  purchased) 
must  accompany  each  bid. 

Bids  will  be  opened  and  considered  by  the 
Commissioners'  Court  at  2  P.  M.,  March  11th, 
1912. 

The  Commissioners'  Court  reserves  the  right  to 
reject  any  or  all  bids. 

Descriptive  circular  giving  all  data,  information 
&c,  touching  and  relative  to  Tarrant  County,  its 
condition,  resources,  assets,  liabilities,  &c, 
together  will  all  procedure  in  connection  with  this 
bond  issue,  may  be  had  o     application. 

C.  J.  McKENNA,  County  Auditor. 

Fort  Worth,  Texas. 


$200,000 

Naugatuck,  New  Haven 
County,  Conn. 

4%  REFUNDING  BONDS 

Sealed  proposals  will  be  received  until  8  P.  M. 
MARCH  5,  1912.  by  the  Board  of  Warden  and 
Burgesses,  for  the  whole  or  any  part  of  §200,000 
4%  Refunding  Bonds.  Dated  February  1,  1912. 
Interest  February  and  August.  Due  §10,000 
annually  on  February  1st,  from  1913  to  1932, 
Inclusive.  Bonds  to  be  delivered  and  paid  for 
within  twenty  days  from  date  of  award.  Certi- 
fied, check  for  2%  of  bid  required.  Purchaser 
to  pay  accrued  Interest.  Right  reserved  to  reject 
any  and  all  bids. 

Full  particulars  may  be  obtained  by  addressing 
Borough  Treasurer,  Naugatuck,  Conn. 

G.  T.  WIGMORE,  Treasurer. 


ESTABLISHED  188S 

H.  C.  SPEER  &  SONS  CO 

First  Nat  Bank  Bldg.,  Chicago 

SCHOOL, 

ffOUNTT   AND    MUNICIPAL   BONDS 


NEW  LOANS. 


$150,000 

Borough  of  Haddonfield,  N.J., 

4%  Street  Improvement  Bonds 

The  Council  of  the  Borough  of  Haddonfield 
invites  sealed  proposals  for  the  whole  or  any  part 
of  §150,000  of  Street  Improvement  Bonds  of  the 
denomination  of  §1,000  each,  bearing  date 
April  1st,  1912,  with  interest  at  4  per  centum, 
payable  semi-annually,  at  the  office  of  the 
Borough  Treasurer,  Haddonfield,  N.  J.,  Said 
bonds  to  be  payable  after  thirty  years  from  the 
date  of  issue. 

The  proposals  for  the  above-mentioned  bonds 
addressed  to  Hon.  Chas.  O.  Brown,  Mayor, 
Haddonfield,  N.  J.,  endorsed  "Proposals  for 
Street  Improvement  Bonds",  will  be  received  by 
the  Clerk  of  the  Borough  until  MONDAY, 
MARCH  4TH,  1912,  up  to  the  hour  of  8  o'clock 
p.  m.,  of  the  same  day,  who  will  certify  thereon 
the  time  of  their  receipt  by  him. 

Said  proposals  will  be  publicly  opened  at  a 
meeting  of  the  said  Council  to  be  held  in  the 
Council  Chamber  of  the  said  Borough  of  Haddon- 
field, on  the  Fourth  day  of  March,  1912,  at  8 
o'clock  p.  m.  No  award  will  be  made  on  any  bid 
below  the  par  value  of  the  bonds. 

Said  proposals  must  be  accompanied  by  a 
certified  check  payable  to  Chas.  E.  MaglU, 
Borough  Treasurer,  for  two  per  centum  of  the 
amount  of  the  par  value  of  the  bonds  bid  for. 

The  Mayor  and  Council  reserve  the  right  to 
reject  any  or  all  bids  as  may  seem  best  to  them 
in  the  interest  of  the  Borough. 

Any  information  with  regard  to  this  bond  issue 
will  be  furnished  by  addressing. 

ALLEN  CLYMER, 

Borough  Clerk. 

Haddonfield,  N.  J. 


$12,000 

VILLAGE  OF  HIGHLAND  PARK,  MICH., 

FIRE  DEPARTMENT  BONDS 

Wanted,  Proposals  for  the  purchase  of  12  Fire 
Department  Bonds  of  the  Village  of  Highland 
Park,  of  the  denomination  of  §1,000,  interest 
4%,  payable  semi-annually.  Bonds  expire  as 
follows:  2  October  1,  1918,  3  October  1,  1919, 
3  October  1,  1920,  and  4  October  1,  1921.  The 
above  bonds  are  ready  for  immediate  delivery. 
Address  all  proposals  to 

R.  MILTON  FORD, 

Clerk  of  Highland  Park. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 


Feb.  21  1912.] 
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were  awarded  at  private  sale  to   Harris,   Forbes   &  Co.  o£  New  York  at 
101.689  and  Int.      Denom.  $1,000  and  $500. 

TOPEKA.  Kan. — Bond  Sale. — Reports  state  that  this  city  recently 
disposed  of  an  issue  of  57"), 000  refunding:  bonds. 

TULARE  SCHOOL  DISTRICT  (P.  O.  Tulare),  Tulare  County,  Cal.— 

Bond  Election  Proposed. — -There  is  talk  of  calling  an  election  to  vote  on  a 
proposition  to  issue  building;  bonds. 

TURTLE  CREEK  DRAINAGE  DISTRICT  NO.  1.  Walworth  County. 
Wis.  —Bond  Offering.  —  Proposals  will  be  received  until  2  p.  m.  March  14  bv 
H.  D.  Barnes,  Sec.  of  the  Commission  (P.  O.  Elkhorn) ,  for  522,760  6% 
construction  assess,  bonds.  Denom.  5100  or  5500,  except  one  bond  for 
$60.     Due  one-tenth  yearly  on  or  about  June  14  from  1912  to  192 1  incl. 

UHRICHSVILLE,  Tuscarawas  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  7  p.  m.  March  8  by  II.  O.  Snyder,  Village  Clerk, 
for  the  4%  25-year  coupon  refunding  bonds  (v.  94,  p.  297).  Denom.  5500. 
Date  March  1  1912.  Int.  M.  &  S.  at  the  Village  Treasurer's  office.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check 
for  $500,  payable  to  the  Village  Treas.,  required.     Purch.  to  pay  accrued  int. 

Bond  Sale. — On  Feb.  20  the  two  issues  of  4  H%  impt.  bonds  aggregating 
$9,400  (V   94,  p.  297)  were   awarded    to   Mayer,    Walter  &  Co.  of   Cine,  at 


Weil,  Roth  &  Co.,  Cine $9,483  75 

Stacy  &  Rraun,  Toledo 9,4  l.i  10 

Winton  Banking  Co..  Win- 
ton "2,631  46 


101.68  and  int.     Other  bids 

First  Nat.  Bank,  Cleveland  59,552  50 

ito,  Scott  &  Co.,  Colum.  9,541  00 
Seasongood  &  Mayer,  Cin__  9,522  50 
Otis  &  Hough,  Cleveland--   9.503  00 

•  Bid  for  52,600. 

UNION.  Union  County.  Ore. — Bond  Sale. — Keeler  Bros,  of  Denver  were 
warded  at  par,  less  $500  commission.  512,000  5%  water-works  bonds.  De- 
nom. $1,000.     Due  Jan.  1931,  opt.  after  10  years. 

UNION  SPRINGS,  Bullock  County,  Ala.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  March  7  by  P.  L.  Cowan,  City  Clerk,  for  the 
$30,000  sewer  and  §5,000  water-tower  5%  gold  bonds  voted  Nov.  13  1911. 
(V.  93,  p.  1493).  Denom.  5500.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the 
Hanover  Nat.  Bank,  New  York.  Due  30  years.  Cert,  check  for  $500, 
payable  to  City  Clerk,  is  required. 

UNIVERSITY  PLACE  SCHOOL  DISTRICT  (P.  O.  University  Place). 
Lancaster  County.  Neb. — Bond  Sale. — The  550.000  5",',  14-year  (average) 
building  bonds  (V.  94,  p.  29S)  were  awarded,  it  is  stated,  to  the  First  Trust 
Co.  of  Lincoln  at  104.60 — a  basis  of  about  4.553%. 

VENICE.  Los  Angeles  County,  Cal. — Bond  Election. — An  election  will 
be  held  April  4,  it  is  stated,  to  vote  on  a  proposition  to  issue  $43,000  sewer 
and  garbage-disposal-system  bonds. 

VERNON   TOWNSHIP    SCHOOL    DISTRICT    NO.   7    (P.   O.    Durand), 

Shiawassee  County,  Mich.— Bond  Sale.— On  Feb.  16  $17,000  4  H%  8  'A-yr. 
(aver.)  coup.  bldg.  bonds  were  awarded  to  Rumpus  &  Co.  of  Detroit  for 
$17,176  50— making  the  price  101.038 — a  basis  of  about  4.35%.  Other 
bids  follow: 


H.  W.  Noble  &  Co.,  Det_S17,150  00 

Det.  Tr.  Co.,  Detroit 17,145  00 

First  Nat.  Bk.,  Detroit-..    17,127  50 
A.  B.  Leach  &  Co.,  Chic.   17,051  00 


John  Nuveen  &  Co.,  Chic. $17, 051  00 
W.  E.  Moss  &  Co.,  Detroit   17,035  00 

C.  H.  Coffin,  Chicago 17,017  00 

Bolg.Moss.&  Willam.Chic.   17,011  50 

Shiawassee  Co.  Bk.,  Dur'd  17,000  00 

VI  Sec.  91   Gen.  Sell.  Laws  of  1909.     Denom.  $500. 


Authority  Chap. 
Date  April  1  1912.     Int.  ann.  in  Jan.  at  Detroit.     Bonds  are  tax-exempt 
In  Michigan.     No  other  debt.     Assessed  valuation  1911  5925,810. 


VICKSBURO.  Warren  County.  Miss.— Bonds  Voted.— The  election  held 
Feb.  14  resulted  in  favor  of  the  propositions  to  issue  5400,000  water-works 
and  5100,000  street  bonds  (V.  94,  p.  153).  The  vote  was  1,092  to  167 
and   1,159  to  96,  respectively.  |  

WACO,  McLennan  County.  Tex. — Bond  Election  Proposed. — It  is  stated 
that  the  Water  Commissioner  has  requested  the  City  Commissioners  to  call 
an  election  to  vote  on  a  proposition  to  Issue  $400,000  pumping    plant  and 

water-system  extension  bonds.  ;-i  ■  ■  t/i  ...  •    . 

WALLA  WALLA.  Walla  Walla  County,  Wash.— Bond  Sale.— On  FebVl5 
the  540.000  20-yr.  gold  coup,  refunding  bonds  (V.  94,  p.  371)  were  awarded 
to  E.  H.  Rollins  &  Sons  of  Chicago  as  4  Hs  at  par  and  int.  less  a  discount 
of  $391 — a  basis  of  about  4.575';;, .     Twenty  -two  bids  were  received. 

■  WARREN  COUNTY  (P.  O.  Vicksburjr),  Miss.— Bond  Sale.— On  Feb.  5 
52,600  5%  5-20-yr.  (opt.)  bridge  and  road  bonds  were  awarded  to  T.  J. 
Frank  at  102.85 — a  basis  of  about  4.36%  to  opt.  date  and  4.777%  to  full 
maturity.  Denom.  $1,000,  $500  and  $100.  Date  Feb.  5  1912.  Int. 
annually  in  February.  \j  ^  •       ._■, 

'  WELLESLEY.  Norfolk  County.  Mass.— Temporray  Loan.— A  loan^of 
540,000,  due  Nov.  20  1912,  was  recently  negotiated  with  the  First  Nat. 
Bank  at  2.79%  discount,  it  is  reported,  'j  "j  •. ,  -_  ■_  ■         •    •    •    • 

•  WEST  ORANGE  SCHOOL  DISTRICT  (P.  O.  Montclair).rN.  J.— Bonds 

Defeated. — An  election  held  Feb.  20  resulted  in  the  defeat  of  the  proposition 
tojssue  $55,000  bonds.     The  vo"*  was  270  "for"   to  309   "against." 

WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.  March  18  by  A.  M.  Lopez,  City  Clerk, 
for  $16,000  sewer,  510,000  street,  56,000  Are  department  and  $8,000  dock 
5%  gold  coupon  bonds.  Denom.  5500.  Date  Jan.  1  1912.  Int.  J.  &  J. 
at  the  City  Treasurer's  office.  Due  Jan.  1  1942.  Certified  check  for  1% 
of  bid  required.  Bonded  debt  at  present,  $16,000.  Assessed  valuation  for 
1911,  $600,000.  -i       •     -^  i 

WHIGHAM,  Grady  County,  Ga. — Bond  Election. — Reports'state  that  an 
election  will  be  held  Feb.  27  to  vote  on  a  proposition  to  issue  $12,000  5% 
elec.-light-plant,  street-impt.  and  water-works-ext.  bonds.  Denom.  5500. 
Due  Nov.   1931.  ,j.i  •, 

•WHITE  SALMON.  Klickitat  County,  Wash.— Bond  Sale.— On  Feb.  13 
the  59,000  coup,  funding  bonds  (V.  94,  p.  298)  were  awarded  to  the  Wash- 
ington State  Board  of  Finance  at  par  for  6s.  Other  bids  follow: 
C.  H.  Coffin,  Chic. (for  6s)__*$9,091  ICont.  Tr.  Co.,  Denv.(for  6s). $8,460 
Un.Tr.&  Sav.B.,  Spok.(for  6s).  8,650 1 Morris  Bros.,  Port.  (for6J^s).  9,101 
Causey,  Foster  &  Co.,  Denver  I  Brand  &  Stevens,  Los  Angeles 

(for  6s) 8, 610|      (for  7s) 9,000 


•  *  For  10-year  jonds. 

'  WINFIELD.  Cowley  County,  Kan.—  Bond  Offering.— Geo.  W.TSloan, 
City  Clerk,  is  offering  at  private  sale  $55,000  4  y2%  coup,  refunding  bonds. 
Denom.  $1,000.  Date  "day  of  sale."  Int.  payable  at  Kansas  Fiscal 
Agency.  Due  serially  alter  10  years  in  amounts  to  be  agreed  upon  at 
time  of  sale.     No  deposit  required. 

W1NSOR  TOWNSHIP  (P.  O.  Pigeon),  Huron  County,  Alien.— Bonds 
Voted. — A  recent  election  resulted  in  favor  of  a  proposition  to  issue  S50.000 
5%  coupon  road  bonds.  Date  of  sale  not  yet  decided.  Denom.  51,000. 
Interest  annually  in  December  at  Detroit  or  Pigeon.  Bonds  are  tax- 
exempt  in  Michigan.  No  debt  at  present.  Assessed  valuation,  $1,060,000 
John  J.  Campbell  is  Township  Clerk. 


NEW  LOANS 

$324,000 

TOWN   OF  KEARNY, 

Hudson    County,  New   Jersey, 

4J^%    BONDS 

Sealed  proposals  will  be  received  by  the   Town 
Counoll  of  the  Town  of  Kearny.  Hudson  County. 
New  Jersey,  at  the  Town  Hall,  Wednesday.  Feb- 
ruary 28th.  1912.  at  8  p.  m..  for  the  purchase  of 
the  following  bonds: 
$65,000  10-year  4H%    Kearny   Avenue   Paving 
Bonds 
80,000  Serial   1   to  10-years.   $8,000   due  each 
year,  4H%  Street  Improvement  Bonds. 
108,000  25- year   4H%    School    Bonds. 
71.000  50-year  4H%  Passaic  Valley  Seweraee 

Bonds. 
Bids  may  be  made  for  all  or  part  of  the  above 
Issue. 

Each  Bid  must  be  accompanied  by  a  certified 
oheck  for  5%  of  the  amount  of  the  Bid. 

The  Town  Council  reserves  the  right  to  rejeet 
any  or  all  Bids. 

For  financial   statement  of   the   Town  or  any 
Other  Information   desired,   address 

BURTON  E.  CANFIELD, 

Town  Treasurer. 


$225,000 

Wilkes-Barre,  Pa.,  City  School  Dist., 

±V2%  BONDS.; 

KfThe  Wllkes-Barre  (Pa.)  City  School  District 
will  accept  sealed  bids  at  not  less  than  par  and 
accrued  Interest  for  an  issue  of  $225,000  4H% 
ooupon  bonds  to  be  dated  March  1.  1912.  Bids 
are  to  be  accompanied  by  a  certified  check  for 
$5,000  and  must  be  in  the  hands  of  the  Secretary 
of  the  Board  by  noon  of  March  4,  1912.  The 
Board  reserves  the  right  to  reject  any  and  all  bids. 
rurtb.eri.lnformation  given  by 
1^  A.  W.  MOSS,? Secretary. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St      Now  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


Strtherlm  &  Company 

MUNICIPAL  BONDS 

Commerce  Bulldinc. 
KANSAS  CITY  MISSOURI 


BOND  CALL. 

Pontchartrain  Levee  District,  La. 

NOTICE  TO   BONDHOLDEBS. 

■1  New  Orleans,  La.,  January  25,  1912. 
The  Board  of  Commissioners  for  the  Pontchar- 
train Levee  District  is  prepared  to  purchase 
$20,000  00  of  Its  20-year  bonds.  Series  C,  maturing 
November  1,  1912.  Sealed  offers  to  sell  this 
amount,  or  any  part  thereof,  will  be  received  at 
the  office  of  the  President  up  to  12  o'clock  noon, 
FRIDAY,  MARCH  1ST,  1912.  Accrued  interest 
will  be  added  to  selling  price  In  accordance  with 
the  rules  of  the  New  Orleans  Stock  Exchange. 
Address  all  proposals  to  Hunter  C.  Leake,  Presi- 
dent. Pontchartrain  Levee  Board,  Room  3,  Union 
Station,  New  Orleans,  La.  The  right  Is  reserved 
to  reject  any  or  all  offers. 

HUNTER  C.  LEAKE, 

President. 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Fos*«l   Saving*   And   Trout   Fan<Si 

8BND   roa   LIST 

19  Son lh  L*  Sail®  St.,  CHICAGO 


BLODGET  &  CO. 

BONDS 

§9  STATS  STREET,  BOSTON 

SO  PINE  STREET,  NEW  TOBK 

STATE,  CITY  &  BAILBOAD  BONDS 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS. 

Regular  Weekly  Sales 


OP 


STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  68  WILLIAM  STREET 
Corner  Pine  Street. 


MISCELLANEOUS. 


NATIONAL  LIGHT, 
IEAT&,  POWER  CO! 


GUARANTEED 


Ail  Issues 


BONDS 

A.  H.  Bickmore  &  Co;, 

BANKERS 
10  Pine  Street,  New  Yark 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 

MUNICIPAL  BONDS 

riBST  NATIONAL  BANE  BUILDING 
CHICAGO 


THE  AMERICAN   MFG.  CO. 

MANILA    SISAL  AND  JUTE 
CORDAGE 

65  Wall  Street        -         New  York 

P.  O.  BOX  37.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  Of 

AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS.  RAIL  WAT! 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LBADIWG  CERTIFIED 
PUBLIC   ACCOUNTANTS'    OFFICES. 

Sample  Copy  10  cent*.  Per  Ad&ub  f  1  89 
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WINTHROP.  Sibley  County.  Minn.— Bonds  Voted— We  learn  that  a 
proposition  to  Issue  $12,000  4%  refunding:  bonds  carried  at  an  election 
held  Fob.  9  by  a  vote  of  93  to  0.  Due  $1,000  yrly.  after  1920.  It  is 
expected  that  these  bonds  will  be  bought  by  the  State. 

WORCESTER.  Worcester  County.  Mass.— Bond  Sale.— On  Feb.  21 
$200,000  3  H%  10  year  municipal  bonds  were  awarded  to  Merrill,  Oldham 
&  Co..  of  Boston  at  100.082,  it  Is  stated. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  6,  Wash.—  Bond  Sale.— 
On  Jan.  27  the  $5,000  1-20-year  (opt.)  coup.  bldg.  bonds  (V.  94,  p.  229) 
were  awarded  to  the  State  of  Washington  at  par  for  5  Hs. 

YONKERS,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  12 
m.  March  5  by  J.  Miller,  City  Comptroller,  for  $95,000  4  34  %  1-19-year 
(ser.)  local-lmpt.  and  $80,000  4H%  1-40-yr.  (ser.)  water-works  bonds. 
Int.  semi-ann.     Cert,  check  for  2%  required. 


Canada,  its  Provinces  and  Municipalities. 

ACTON,  Out. — Debentures  Voted. — The  election  held  Feb.  10  resulted, 
it  is  stated,  in  favor  of  tke  proposition  to  issue  the  $8,500  electric-power- 
plant  debentures. 

BEAVERTON,  Ont. — Debentures  to  Be  Offered  Shortly. — We  are  advised 
that  the  84,000  5%  20-year  town-hall-erection  debentures  voted  Jan.  1 
(V.  94.  p.  82)  will  soon  be  offered  for  sale. 

BERLIN.  Ont. — Debentures  to  Be  Offered  in  Spring. — We  are  advised 
that  the  $100,000  water,  $10,735  Wllmot  St.,  57,400  railway-ext.  and 
$1,700  sewer  debentures  voted  Jan.  1  (V.  94,  p.  82)  will  not  be  issued  until 
April  or  May. 

CALGARY,  Alta. — Debenture  Election . — An  election  will  be  held  Feb.  29, 
reports  state,  to  vote  on  a  by-law  to  provide  $12,000  for  advertising  pur- 
poses. 

ESTERHAZY,  Sask. — Debentures  Authorized. — It  Is  stated  that  the 
Issuance  of  $1,000  debentures  has  been  authorized. 

FORT  ERIE,  Ont, — Debenture  Election. — An  eleotlon  will  be  held,  It  Is 
Btated,  to  vote  on  the  question  of  Issuing  $10,000  and  $5,000  debentures. 

1NNISFAIL,  Alta. — Debenture  Offering. — Proposals  will  be  received  until 
8  p.  m.  March  4  by  Lewis  C.  Harry,  Sec.-Treas.,  for  the  $15,000  5%  20- 
lnstailment  electrlo-light  debentures  (V.  93,  p.  1217). 

LUCAN,  Ont. — Debentures  Not  to  Be  Offered  this  Year. — We  are  advised 
by  the  Municipal  Clerk  that  the  $2,500  bonus  debentures  voted  Jan.  1 
(V.  94,  p.  155)  will  not  be  offered  for  sale  this  year. 

MELVILLE,  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  March  4  for  the  $6,000  5M%  40-year  debentures  (V.  94,  p.  299)  and 
$7,500  5%  30-year  debentures.  Interest  payable  at  the  Merchants  Bank 
of  Canada  in  Melville,  Toronto  or  Montreal.  Bids  to  include  accrued  Int., 
•oat  of  printing  debenturea  and  bank  charges.     John  Crow  is  Sec.-Treas. 

MINNEDOSA,  Man.— Debenture  Sale.— Oil  Feb.  15  $10,580  5%  deben- 
tures were  awarded  to  C.  H.  Burgess  &  Co.,  of  Toronto  for  $10,117  and  Int. 
Other  bidders  were: 
Brent  &  Noxen,  Toronto $  10.107|  Goldman  &  Co.,  Toronto $10,055 

NORTH  VANCOUVER.  B.  C. — Debenture  Sale. — G.  A.  Stlmson  &  Co. 
•f  Toronto  have,  It  is  stated,  been  awarded  $590,000  4M%  debentures. 
Due  $150,000  In  20  years  and  $440,000  In  50  years. 

NORWOOD,  Man. — Debentures  Authorized. — Reports  state  that  the 
Issuance  of  $130,000  debentures  has  been  authorized. 


OWEN  SOUND,  Ont. — Debenture  Election. — An  election  to  vote  on  the 
question  of  Issuing  $1,500,000  debentures  for  a  (blp-bulldlng  plant  will 
be  held  March  9,  it  Is  reported. 

Debentures  to  be  Offered  Shortly. — We  are  advised  that  $5,000  bonus  de- 
bentures to  purohase  a  site  for  a  rubber  company  will  be  put  on  the 
market  shortly. 

PARRY  SOUND,  Ont.—  Debentures  Voted. — Tke  election  held  Feb.  12 
(V.  94.  p.  428)  resulted  in  favor  of  the  proposition  to  is»ue  $85,000  20  an* 
30-year  5%  debentures.  The  vote  was  301  to  103.  Debentures  will  n*i 
be  issued,  we  are  advised,  for  some  months. 

PENTICTON,    B.   C. — Debenture   Offering.— Proposals   will    be  receive* 
until  Feb.  26  by  J.  Gardner,  Sec.-Treas.,  for  the  following  5%  debentures: 
$10,500  20-yr.  granolithic  sidewalk  debentures. 

5,500    5  yr.  plank  sidewalk  debentures. 

2,800  10-yr.  municipal   bldg.   site  debentures. 

4,000  10-yr.  recreation  ground  debentures. 

4,500  10-yr.  Are  loan. 

Date  Oct.  10  1911.     Int.  A.  &  O.     Purchaser  to  pay  accrued  Interest. 

PRINCE  EDWARD  COUNTY,  Ont.— Debentures  Proposed.— This  oounty 
is  said  to  be  considering  the  Issuance  of  $100,000  road  debentures. 

RENFREW  ROMAN  CATHOLIC  SCHOOL  DISTRICT,  Ont.— Debentures 
Proposed. — The  matter  of  issuing  $5,000  debentures  is  being  considered,  h 
Is  stated. 

RURAL  MUNICIPALITY  OF  BLUCHER,  Sask.—  Debentures  Authorize*. 
— According  to  reports,  this  place  has  authorized  the  Issuance  of  $18,001 
Impt.  debentures. 

RURAL  MUNICIPALITY  OF  TRAMPING   LAKE   NO.   380.   Sask.— 

Debentures  Proposed. — This  place,  it  is  said,  will  borrow  $10,000  for   perma- 
nent Improvements. 

SOURIS,  Man. — Debenture  Sale. — On  Feb.  12  the  $93,570  12  and  *28,o0t 
5%  30-yr.  coup,  water  and  sewer  debentures  (V.  94,  p.  372)  were  awarded 
to  the  National  Finance  Co.  of  Toronto  for  $117,326,  making  the  priee 
96.50.     Other  bids  follow: 


C.  H.  Burgess  &  Co.,  Tor. .$116,437 
W.  A.  Mackenzie  &Co.,  Tor.  115,311 
Wood,  Gundy  &  Co.,  Tor..  115,127 
Brent,  Noxon  &  Co.,  Torontoll4,311 


Goldman  &  Co.,  Toronto  . 
Nay  &  James,  Regina.  ... 
W.  L.  McKinnon   &  Co., 
Toronto,  for    $28,000... 


-$114,.4t 
.   113,611 

.     26,  til 

Debenture  Sale. — On  Feb.  12  the  $37,000  5%  20-yr.  coup,  school  deben- 
tures (V.  94,  p.  155)  were  awarded  to  the  Ont.  Sec.  Corp.,  Ltd.,  of  Toronte. 

SUDBURY,  Ont. — Debenture  Offering. — Proposals  will  be  received  catll 
12  m.  March  1  for  $16,000  fire-department,  $15,000  power-house,  $50,00* 
street-impt.  and  $15,000  water-works  and  $50,000  sewer  5%  debenturea. 
The  first  four  Issues  are  due  In  20  annual  Installments  of  principal  and  lnte> 
est  and  the  sewer  loan  In  30  installments.     G.  Elliot  is  Town  Treasurer. 

VERDUN,  Que. — Debenture  Election. — Reports  state  that  aa  eleotlei 
will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing  $229,000 
improvement  debentures. 

WALKERVILLE,  Ont. — Debentures  Defeated. — We  are  advised  thai  tke 
question  of  Issuing  $8,000  debentures  failed  to  carry  at  an  election  BeU 
Feb.  10. 

YORKTON,  Sask. — Price  Paid  fer  Debentures. — We  are  advised  that  the 
price  paid  for  the  $108,300  5%  20  and  30-InstalIment  debentures  awarded 
on  Feb.  1  to  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto  (V.  94,  p.  600) 
was  97.11. 


MISCELLANEOUS. 


LLOYDS  BANK  LIMITED. 

($5  =  £1.) 

Subscribed    Capital,   3130,362,500. 
Paid  up  Capita!,  $20,960,600.         Reserve  Fund,  $15,000,000. 


HEAD  OFFICE:    71,  LOMBARD  STREET,  LONDON,  E.C. 


Deposit  and  Current  Accounts     -   (31st  December,  1910)  -  $393,582,340 

Cash  in  l>and,  at  call,  and  at  short  notice      „  -  98,016,300 

Bills  of  Exchange                                                „  .  43,793,530 

Investments                                               -       „  .  58,547,085 

Advances  and  other  Securities                         „  .  218,709,400 


THIS  BANK  HAS  OVER  600  OFFICES  M  f:MGLAND  AND  WALES. 
Colonial  and  Foreign  Department:  60,  LOMBARD  STREET,  E.C. 

PARiS  AUXILIARY :   LLCYOS  BANK  (FRANCE)  LIMITED,  19,  RUE  SCRIBE. 


..  F.  DOMMERIOH  &  CO. 

NEW  YORK 

General  Offices,  67  Greene  Street 

SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 


SSSC0UNT  AND   GUARANTEE  SALES 


FOR   MANUFACTURERS 


AGENTS    AND    0THER1 
CARRY    NO    GOODS    FOR    OWN  ACCOUNT 
Established  over  60  Years 


MISCELLANEOUS. 


The 

Lumbermans 
National  Bank 

Houston.  Texas 


Capital    and    Surplus, 
$500,000 


TEXAS  ITEMS 

Remitted    on    Receipt 


ASSETS 

REALIZATION 

COMPANY 

Capital  $19,009,000 

Will  loan  on  security  requir- 
ing special  investigation 
or  close  supervision,  and 
not  available  for  bank  loans. 

Large    enterprises   financed. 

Prompt  investigation  of 
security  offered,  ichatever 
its    character   or   location. 

Correspondent*  Invited 

NEW  YORK       PHILADELPHIA 
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Railway   Earnings   Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  pi  stage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  11a. 

Canadian  Subscription  (including  postage)  $11  50 

i  Subscription  includes  following  Supplements — 


BANK  AND  QUOTATION  (monthly) 

Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

fTwo  Months         (*  times) 22  00 

_.      ..       „     .  ^„„,,„  )  Three  Months    (13  times) 29  00 

Standing  Business  Cards  J  six  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett, 513  MonadnockBlock;  Tel. Harrison 4012. 

LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

I  WILLIAM  B.  DANA   COMPANY,  Publishers, 

P.  O.  Box  95S.       Front,  Pine  ami  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company, 

CLEARING-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  clearing  houses  of  the  United  States  for  week  ending 
Men.  2  have  been  .$3,233,087,570,  against  $2,715,992,924  last  week  and 
?3, 379, 468, 418  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  2 

1912. 

1911. 

Per 
Cent. 

New   York            

SI, 421, 103, 871 

170,873,600 

122,095,985 

28,659,125 

239,905,355 

64,044,481 

22,392,783 

81,619,435,531 

137,351,646 

149,617,842 

30,532,861 

256  822,861 

66,592,77!) 

14,589,701 

—12.2 

Boston                                

+24.4 

Philadelphia ... 

—  18.4 

Baltimore _     

—6.1 

Chicago                      

+  1.2 

St.    Louis                                 . 

—3.8 

New  Orleans 

+  53.8 

S2,089,075,290 
535,287,964 

S2, 274. 943, 221 
520,418,964 

—8.2 

Other  cities,  five  days             

+  2.8 

Total  all  cities,  live  days 

All  cities,  one  day     

82,624,363,254 
608,724.316 

S2,795,362,185 
584,106,233 

—6.1 
+4.2 

83,379,468,418 

—4.3 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Sat- 
urday. We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,    Feb.  24   for   four   years. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre 

Wheeling    

Trenton 

York  

Erie  . . . 

Chester   

BInghamton 

Greensbui  g 
Altoona 
Lancaster  _ . 


Week  ending  February  24. 


1912. 


Total  Middle 


on 

a  i 

Hartford 

New  Haven . 

Springfield 

Ml 

Woi  i  ei  ;  er 
Fall  River 
New  Bedford . . . 

Holj  ol  e  

Lowell 


,532,188,377 

123,819,621 

46,414,188 

31.123,153 

10.618,457 

5,892,109 

5,974,768 

3,380,419 

2,537,124 

1,981.749 

1,532.042 

1,360,058 

1,344,517 

1,546,757 

1,363,395 

786,160 

829,90' 

507,209 

175,500 

495,021 

474,978 

1,122.976 


1911. 


8 

.568,728,294 

123,088,605 

43,264,253 

26,622.408 

8,143,239 

5,853,292 

4,437,056 

2,901,453 

2,379,251 

2,104,925 

1,257,830 

1,201,638 

1,176.301 

1,446,094 

1,929.810 

775,538 

623,262 

464,591 

416,200 

468,121 

391,1 

951,008 


1,775,768,485  1,798,624,356 


145 
7 
3 
2 
2 
1 
1 
1 
1 


.599 
.331 
,732 
.360 
,187 
,762 
.992 
.127 
,022 

564 
isc 

355 


585 
000 
.391 
,262 
956 
781 
303 
.092 
,073 
102 

.SSS 

901 


M'wEng.l     168.522.334 


Inc.  or 
Dec. 


% 
—2.3 

+  0.6 

+  7.3 
+  16.9 
+30.4 

+0.7 
+  34.6 
+  16.5 

+  6.6 

—5.8 
+  21.9 
+  13.2 
+  14.3 

+  6.9 
—29.3 

+  1.4 
+33.1 

+  9.3 
+  14.2 

+  5.8 
+  21.2 
+  18.1 


125,354,007 

7,433,100 

3,636,107 

2,369,397 

1,732,658 

1,526,195 

1,870,428 

1,044,522 

.SO.-).  153 

542,132 

458.799 

323,469 


147.096.267 


—1.3 

+  16.1 
—1.4 

+26.4 
—0.4 

+  26.3 
+  15.5 
+  6 
+  7.9 
+  27.0 
+  4.1 
+  6.1 
+  9.9 


1910. 


S 

,624,204 

127,771 

16  21  . 

23,756 

7,883 

5,875 

4,444 

2,809 

2,307 

1,779 

1,389 

1,434 

1,219 

1,577 

1,310 

780 

720 

493 

399 

347 

341 


,383 
,763 
,003 
,121 
,927 
.141 
,465 
,908 
,552 
,688 
,307 
,538 
,957 
,x:i9 
,233 
.580 
,189 
730 
550 
,454 
,395 


1909. 


,699,836,747 

110,90  1,922 

39,233,229 

22,054,098 

7,286,678 

5,625,691 

4,585,200 

2.732,002 

2,206.967 

1,700,827 

1,322,273 

1,097,681 

1,005,403 

1,351,938 

1,124,200 

621,169 

519,376 

402.116 

407,300 

435.145 

294,089 


1,857,190,723  1,904,747,051 


+  14.6 


136,750,743 

6,283,300 

3,551,946 

2,404,284 

1,900,000 

1,576,757 

1,668,892 

1,091,113 

918,524 

446,58' 

386,825 


156,978.791 


139,318,063 
5,910,000 
3,037,015 
2,344,459 
1,767,950 
1,451,072 
1,292,2111 
1,1  IS, (163 

688,150 

132. 63  4 
370,513 


Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo  __ _ 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Springfield,  111  .. 

Lexington  _ 

Fort  Wayne 

Youngstown 

Rockford    

Bloomlngton 

Quincy 

Akron _ 

Canton 

Springfield,   Ohio 

Decatur    

South  Bend 

Mansfield   

Danville  _ 

Jacksonville,   111 

Jackson  

Lima 

Ann  Arbor 

Adrian    

Lansing 

Owensboro 


Tot.  Mid.  West . 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City... 

Spokane. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno  .  _ 

Stockton  

San  Jose 

Pasadena. 

North  Yakima  .. 
R.eno 


Week  ending  February  24. 


1912. 


Total  Pacific. 

Kansas  City  . . . 

Minneapolis 

Omaha 

St.  Paul 

Denver. 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln 

Topeka  

Davenport  _ 

Cedar  Rapids 

Colorado   Springs 

Pueblo    __ 

Fargo   

Fremont 

Waterloo    

Helena   

Billings 

Hastings 

Aberdeen 


157,730,129 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville  

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Savanna)]   

Nashville    

Fort  Worth 

Norfolk 

Birmingham  ... 

Augusta  

Knoxvllle 

Little  Rock 

Jacksonville 

Mobile  ... 

Chattanooga    .. 

Charleston 

Oklahoma 

Macon 

Austin  . 

Vicksburg 

Wilmington, N.C. 

Jackson  

Tulsa 

Muskogee   

Total  Southern 

Total  all 

Outside  N.Y.. 


246,336,704 

21,419,150 

15,229,523 

16.702,522 

15,271,770 

6,731.085 

4,455,000 

3,585.078 

3,349,614 

2,743,485 

1,574,324 

1,666,980 

623,482 

1,115,659 

1,086,113 

794,367 

1,051,474 

897,788 

700,940 

602,417 

1,651.000 

877,936 

487,348 

387,765 

403,437 

296.702 

364.434 

318,117 

440.371 

269,074 

124.277 

43,536 

350,000 

410.165 


352,360,637 

44,732,553 
19,345,304 
9,028,885 
9,219,108 
7,404,532 
3,337,558 
3,657,792 
2,870,722 
1,383,468 
2,165,555 

SI  10,(11  IM 

658,582 
539,078 
695,020 
310,799 
215,000 


106,361,746 

43,666,734 

16,129,274 

14,304,514 

9,219,425 

9,007,804 

6,077,874 

3,787,353 

2,564,392 

2,161,234 

2,926,651 

1,411,678 

1,326,673 

1,059,539 

876,873 

525,852 

593,974 

491,552 

280,683 

986,560 

,,ss.im 

190,000 

158,698 

267,151 


118,702.889 

62,721,209 

18,963,903 

13,962,639 

12.466,706 

8,974,500 

7,272,709 

11,434.533 

7,893.193 

5,826,000 

4.527,971 

5,825,900 

3.329.332 

2,934,913 

2  359,264 

1,  "49, 134 

1,899,31 

3,121 0 

1,247.5  IS 

2,039,428 

1,909,438 

1,172,833 

1.000,000 

5,537,135 

351.1  19 

675,000 

.596,1  IS 

522.773 

756.221 


19  1.276.833 


1911. 


229,608,803 

20,619,600 

13,626,603 

15,450,887 

14,599.132 

7,845,493 

4,681,600 

3,448,764 

2,929,346 

2,200,872 

1,639,958 

1,916,371 

528,645 

S1H.5S7 

1,132,187 

867.156 

874,034 

831,939 

590,589 

603,399 

726.600 

969.9.51 

477,861 

377,714 

437,245 

300,683 

100,794 

272,591 

333.000 

296,894 

124,931 

24,381 

294,229 

416,853 


330,159,695 

38,241,520 

15,427,960 

9,452,592 

9,312,526 

5,161,796 

3,783,134 

3,577,651 

2,526,028 

1,106,815 

1,236,821 

700.632 

542,577 

375,820 

770,889 

350.259 

215,000 


Inc.  or 
Dec. 


+  7.3 

+3.9 

+  11.8 

+  8.1 

+  4.6 

—14.2 

—4.8 

+  4.0 

+  14.3 

+  24.7 

—4.0 

—13.0 

+  17.9 

+37.6 

—4.1 

—8.4 

+  20.3 

+  7.9 

+  18.6 

—0.2 

+  127.4 

—9.5 

+2.1 

+2.6 

—7.7 

—1.3 

—9.0 

+  16.7 

+32.1 

—9.4 

—0.5 

+  78.6 

+  19.0 

—1.6 


92,842,020 

39,256.281 

16,135,975 

11,967,604 

9,256,481 

7,330,790 

5,801,921 

3,401,098 

1,978,934 

2,828,819 

2,656,419 

1,101,345 

1,301,506 

1,115,253 

990,022 

470,099 

5.51  .2.55 

392.10! 

212,433 

1,166,009 

653,222 

80,974 

146,222 

261.  Hi1' 


109,059,775 

64,815,756 

17,20.',.  1.53 

12,108,924 

10,67.5,331 

8,200,000 

6,280,639 

10,438  720 

5, 49.5, COS 

4,102,876 

3,551.757 

4,861,408 

2,592,152 

2,474.050 

1,953  004 

1,626,550 

1,765,800 

2,601,741 

1.376.867 

I  ,599,235 

1,621   i 

1,892, 116 

2,950.0110 

3,205,007 

238,848 

654,264 

550,000 

509  899 

750.01111 


+  6.7 

+  17.0 
+25.6 

—4.5 

—1.0 
+  43.5 
—11.8 

+  2.2 
+  13.6 
+  24.9 
+  75.1 

+  8.0 
+  21.4 
+  43.6 

—9.7 
—11.3 

—  1.0 


+  14.5 

+  11 
—0.04 
+  19.5 
—0.4 

+  22.9 

+  22.0 

+  11.3 

+  29.6 

—23.6 

+  10.2 

+  37.2 

+  2.0 

—5.0 

—11.5 

+  11.9 

+7.7 

+  25.0 

+  32.1 

—  15.4 

+  5.4 

!   134  6 

+  8.5 

+  1.0 


I75.SS2.090 


2,715,992,924, 2, 653 .  664.203 


1 ,  183 ,804 .5471 1 ,084 ,035,909 


+  8.8 

—3.2 
+  10.3 
+  15.3 
+  16.8 

+  9.1 
+  12.6 
!  9  5 
+  43.6 
+  42.0 
'.  I 
+  19.8 

+  18.6 

+  20.8 

+  19.2 

+  7.6 

+  20.1 

—9.4 

+  27.5 

+  17.8 

30  i 

+35.0 

+  72.8 

is   ; 

+  3.2 

+  8.4 

!  2.5 

+0.8 


1910. 


258,400,400 

20,565,750 

14,875,653 

14,021,315 

13,680,274 

8,514,171 

5,054,400 

3,438,358 

3,157,911 

2,037,053 

1,613,225 

1,841,751 

517,724 

839,544 

697,736 

928,549 

804,687 

871,748 

774,524 

622,689 

568,240 

898.75  1 

579,093 

468,506 

419,035 

419,062 

338,215 

334,025 

330,000 

437,742 

177,436 

19,511 


1909. 


418.000 


358,617,645 

36,874,022 

13,045,851 

9,464,309 

7,288,558 

5.000,901 

3,540,959 

4,762,317 

2,415,994 

1,066,481 

980,000 

589.531 

544,311 

402,000 

800,000 

309,616 

220,000 


87,304,850 

44,311,643 

17,923,322 

15,710,252 

10,384,906 

8,568,040 

6,791,465 

3,523,150 

2,768,964 

2,709,483 

2,542,224 

1,295,035 

1,091,727 

1,279,028 

1,035,248 

591,885 

514,203 

605,716 

356,118 

87,8974 

687,253 

125,522 

120,000 

325,000 


125,139,158 
59,968,032 
17,568,658 
13,234,048 
14,310,463 
6,477,000 
6,500,000 
8,815,894 
5,74  1.606 
3,703.120 
3.130.362 
5.640,801 
2. .574. 176 
2,259.23(1 
1,418,168 
1.737.287 
1,548,111 
2,012.614 
1,287,207 
1 .375,838 
1.737. DC) 
2,021,000 

1,000 1 

1  .528,331 
!94,07J 
169,68; 

100.0(10 


10  .5 


166.755,775 


237,319,368 

22,210,200 

11,869,306 

10,684,359 

9,793,966 

6,595,194 

4,935,600 

4,808,501 

2,912,044 

1,833,972 

1,361,369 

1,593,096 

464,680 

838,286 

497,208 

709,820 

639,110 

773,175 

536,800 

502,900 

590,000 

492,476 

475,140 

385,163 

343,054 

351,226 

300,335 

225,087 

320,213 

262,838 

122,860 

12,540 


324,759,886 

31,699,465 

11,358,982 

7,651,494 

5,354,922 

4,864,009 

2,992,128 

4,009,778 

1,402,847 

603,313 

700,000 

443,339 

376,551 

344,286 


260,429 
225,000 


72,286,543 

39,804,656 
14,172,036 
12,247,019 
7,713,912 
7,866,234 
5,276,971 
2,947,682 
2,014,707 


1,712.158 

1,195,506 

1,104,468 

1,156,236 

836,227 

578,436 

438,906 

422,013 

377,637 


752,438 
138,777 


100,856,019 

55,437  968 

12,9  17,139 

11.147,177 

14,179,028 

6,145.000 

5,728,870 

4,35 

1,373,907 
2.7  1  1,666 
3,278.09,5 
5.034,257 
2,160,036 
1.967.073 
1,3c 

1,443,161 
1,331,780 
1,640,007 
I  o"0,081 
1,  100,000 
1,16 
1,290,588 

57 i 

606,146 
1.951 

.  103, 12.5 

301,000 


143,204.881 


+  2.3 


+  9.1 


2.751.934 .37512.703 .584.509 


1.127. 729. 992' 1.003 .747, 762 
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THE  FIN  A  \CIAL  SITUATION. 

The  gravity  of  the  situation  produced  by  ex-Presi- 
dent Roosevelt's  announcement  that  he  would  accept 
imination  for  the  Presidency  ai  this  year's  election 
should  not  be  underestimated.  His  declaration  to 
that  effect  has  already  been  followed  by  the  selection 
of  a  campaign  manag<  r  to  -.cure  for  him  the  prize 
which  he  so  much  covets.  We  do  not  pretend  to  be 
able  to  say  whether  he  will  succeed  in  wresting  the 
nomination  from  Mr.  Taft,  to  whom  it  rightfully  be- 
longs, and  who  certainly  has  not  merited  any  such 
treatment  as  he  is  now  receiving  at  the  hands  of  the 
ex-President.  Unquestionably,  however,  the  action 
of  Mr.  Roosevell  must  result  in  causing  more  or  less 
of  a  split  in  the  Republican  Party,  and  engender  much 
bitterm  ss      tween  the  adherents  of  the  two  factions. 

But  what  to  us  furnishi  •  occasion  for  the  deepest 
solicitude  is  that  tliis  action  of  Mr.  Roosevelt  in  in- 
;ing  himself  into  the  canvass  seems  to  commit  the 
Republican  Party  for  the  present  year  irretrievably 
to  radical  policies — policies  more  extreme  and  more 
dangerous  than  any  to  which  either  great  political 
party  has  ever  previously  been  committed  in  the  his- 
tory of  the  country.  If  Mr.  Roosevelt  should  be  the 
nominee,  that  would  follow  as  a  matter  of  course.  It 
does  not  seem  to  be  recognized  that  almost  the  same 
result  seems  likely  to  ensue-  even  if  Mr.  Taft  should  get 
the  nomination.  The  latter  certainly  cannot  lay 
claim  to  being  a  conservative.  In  character  the  two 
men  are  as  wide  apart  as  the  poles,  but  they  are  both 
radicals,  though  Mi-.  Taft  is  not  prepared  to  go  quite 
as  tar  as  Mr.  Roosevelt.  But  Mr.  Taft,  despite  his 
radicalism,  and  despite  the  fact  that  he  has  carried 
out  the  Roosevelt  policies  (except  the  newly  acquin  d 
ones,  just  announced)  more  faithfully  and  more  con- 

stently  than  Mr.  Roosevelt  could  ever  have  been 
expected  to  do,  has  never  been  able  to  satisfy  the  radi- 
cal elements  in  the  party. 

There  is  a  certain  calm  and  judicial  poise  about  Mr. 
Taft  winch  to  the  so-called  progressives  looks  like 
weakness,  though  lie  is  all  the  time  showing  that  he  is 
possessed  of  uncommon  fortitude  and  resolution. 
These  "progressives"  love  to  hear  thi  mselves  talk,  and 
they  delight  in  making  a,  lot  of  noise  which  they  mis- 
takenly assume  betokens  deep  conviction.  There- 
fore they  can  see  no  merit  in  any  leader  who  does  not 
rant  and  shout  like  themselves.  In  their  eyes  a  man 
of  judicial  mien  like  President  Taft  lacks  the  qualifica- 
tions necessary  to  inaugurate  a  new  line  of  policies. 
On  the  other  hand.  Mr.  Roosevelt  is  precisely  to  their 
liking.  His  bellowillgs  are  incessant,  and  even  if  he 
accomplishes  nothing,  his  slap-dash  manner  and  pun- 
gent oratory  convey  the  idea  of  great  zeal  for  the  cause 
and  (  f  fervid  devotion. 

Now  what  may  we  suppose  will  happen  il  Mr.  Taft 
succeeds,  after  all,  in  getting  the  nomination  as  against 
the  efforts  of  Mr.  Roosevelt  to  secure  it  for  himself? 
In  that  event,  whom  will  Mr.  Taft  try  to  placate? 
Whom  will  ho  have  to  placate?  Not  the  conservative 
element,  but  the  radical  wing  of  the  party.  Great 
bodies  of  radicals  and  extremists  will  he  sulking  and 
disinclined  to  vote  for  Mr.  Taft.  They  will  he  in.  a 
wrathful  mood  and  disposed  to  make  good  the  predic- 
tion they  have  all  along  been  indulging  in  that  Mr. 
Taft  could  not  he  elected  if  nominated.  Mi'.  Taft, 
obviously,  cannot  win  without  the  votes  of  consider- 
able numbers  of  the  disgruntled  Republican  radicals. 
Tremendous  efforts,  therefore,  we  may  he  sure,  will  be 
put   forth   to   conciliate   these   radicals.     Concessions 


will   be  made   in   order   to  obtain   their  adherence   to 
party  creeds. 

Mr.  Taft,  notwithstanding  his  many  excellent  quali- 
ties, has  shown  over  and  over  again  that,  he  is  not 
unwilling  to  defer  to  the  radical  sentiment  in  the  party. 
During  his  first  year  as  President  he  tried  exceedingly 
hard  to  cultivate  the  good-will  of  the  "progressives." 
In  the  fall  of  that  year  (1909)  he  traveled  over  the 
country  and  engaged  in  his  first  speech-making  tour. 
In  this  he  exploited  his  radical  policies  and  de- 
claimed against  wealth  and  large  aggregations  of  capi- 
tal much  in  the  same  way  as  Mr.  Roosevelt  had  been 
doing. 

After  the  elections  of  1910,  which  tm  d  to  come 
as  a  complete  surprise  to  him,  with  their  overwhelming 
defeat  of  the  Republican  Party  all  along  the  line,  he 
appeared  for  a  time  inclined  to  heed  the  lesson  which 
these  elections  taught  and  to  recognize  that  they  were 
a  protest  against  the  radicalism  of  the  day.  Accord- 
ingly, in  his  message  to  Congress  the  next  month  lie 
advised  caution  and  expressed  the  opinion  that  "exist- 
ing legislation  with  reference  to  the  regulation  of  cor- 
porations and  the  restraint  of  their  business  has 
reached  a  point  where  we  can  stop  for  a  while  and 
witness  the  effect  of  the"  laws  already  on  the  statute 
books. 

But  the  radicals  remained  obdurate  and  at  the  101! 
sessions  of  Congress  they  wi  re  merciless  in  their 
criticism  of  him.  Consequently,  the  well-meaning 
Mr.  Taft,  with  no  hick  of  resolution,  again  ve<  red 
around  and  once  more  sought  to  gain  the  favor  of  the 
radical  wing  who  never  can  be  got  to  believe  in  him 
no  matter  what  he  may  do.  In  the  autumn  of  1911 
he  entered  upon  another  speech-making  tour,  and 
ins  utterances  became  more  radical  the  further  West 
he  went.  How  disturbing  this  proved  is  still  fresh  in 
mind. 

Would  not  these  performance-  be  repeated  if  he 
now  should  get  the  nomination.,  as  against  the  oppo- 
sition of  Mr.  Roosevelt  and  the  "progressives."? 
Would  he  not  be  inclined  to  make  a  further  advance 
in  radicalism  in  order  to  enlist  the  services  of  the 
radicals,  whose  support  he  will  so  much  need?  We 
may  be  certain  that  Mr.  Taft  will  not  accept  the 
doctrine  of  judicial  recall,  but  everything  else  he 
will  be  ready  to  concede.  The  Party  must  present 
a  united  front,  else  it  will  be  defeated.  Thus  we 
are  perforce  driven  to  the  conclusion  that  radicalism 
rampant  will  be  the  key-noh  ol  the  national  Re- 
publican   campaign . 

In  this  state  of  things  the  voters  of  the  country 
will  be  entirely  dependent  upon  the  Democratic  Party 
for  the  presentation  of  a  candidate  who  shall  embody 
views  which  will  mean  no  departure  from  the  l>asi<- 
principles  upon  which  the  Republic  is  founded. 
It  would  seem  incumbent,  too,  upon  that  Party  i" 
yield  to  wise  councils,  in  order  to  deal  effectively 
with  a  situation  fraught  with  such  great  danger  to 
the  country.  The  Democrats,  whatever  the  pre- 
dilections of  some  of  their  leaders,  cannot  hope  to 
out-do  the  Republicans  in  radicalism,  whether  the 
candidate  be  Mr.  Taft  or  Mr.  Roosevelt.  We  do 
not  feel  so  sanguine  as  most  critics  do  thai  Mr. 
Roosevelt  can  be  defeated  if  lie  should  be  the  nominee1, 
lie  has  been  appealing  to  class  hatred  and  public 
prejudices  throughout  his  whole  career  and  he  enjoys 
great  popularity  among  the  unthinking  masses  by 
reason  of  that  fact.  Large  numbers  of  Democrats 
will  vote  for  him.  No  extremist  the  Democratic 
Party  might   present  for  the  suffrages  of  the  people 
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could  possibly  hope  to  attract  the  radical  Democratic 
votes  thai  will  naturally  gravitate  to  Mr.  Roosevelt. 
The  result  will  be  much  the  same  should  Mr.  Taft 
be  the  nominee.  He.  too,  as  we  have-  just  shown, 
will  base  bis  claim  for  support  on  the  steps  be  has 
taken  in  radicalism. 

Thus,  no  prospect  of  success  lies  open  to  the  Demo- 
crats except  by  appeal  to  that  large  mass  of  the 
voting  population  which  is  still  convinced  that  the 
best  interests  of  the  county  demand  adherence  to 
i he  principles  embodied  in  the  Constitution,  with  its 
system  of  checks  and  balances,  as  devised  by  the 
Fathers.  For  the  Democratic  Party  to  adopt  such 
a  course  would  seem  easy,  for  its  political  tenets 
teach  strict  adherence  to  the  Constitution.  Such 
action,  moreover j  would  be  in  accord  with  the  early 
traditions  of  the  Party,  before  Bryan  and  the  Bryan- 
ites  had  begun  to  exercise  their  hoodoo  over  it.  Polit- 
ical expediency,  too,  suggests  such  a  course. 

It  is  a  mistake  to  suppose  that  the  majority  of  the 
voters  of  this  country  are  committed  to  the  political 
fallacies  and  vagaries  which  are  finding  such  favor 
with  the  political  leaders  in  both  parties.  It  is  the 
leaders  that  have  been  forcing  these  policies  upon  the 
two  parties  and  thus  fastening  them  upon  the  country, 
since  the  voter  had  no  alternative  but  to  accept  one  of 
the  two  candidates,  both  of  whom  had  been  committed 
in  advance  to  the  same  policies.  But  imagine  the 
situation  changed.  Let  either  one  party  or  the  other 
put  up  a  determined  and  resolute  man.  not  afraid  to 
antagonize  the  vicious  policies  that  are  being  so 
noisily  preached.  Let  him  boldly  proclaim  his  stand 
on  such  a  platform  and  we  think  the  politicians  would 
be  surprised  at  the  number  of  votes  such  a  candidate 
would  command.  In  our  estimation  he  would  sweep 
the  country  from  end  to  end. 

At  all  events  the  Democrats  ought  to  be  able  to  see 
that  they  have  nothing  to  gain  by  mend)-  imitating  the 
Republicans  in  the  proclamation  of  political  and  eco- 
nomic fallacies.  They  cannot  hold  the  radicals  within 
the  party  fold  as  against  either  Roosevelt  or  Taft. 
On  the  other  hand,  there  are  hundreds  of  thousands 
of  Republican  voters  who  are  waiting  to  break  away 
from  their  own  party  if  the  Democrats  can  only  be 
prevailed  upon  to  put  an  acceptable  candidate  in  the 
field. 

Apart  from  other  considerations  the  fact  should  not 
be  overlooked  that  the  Democrats  must  make  their 
appeal  to  the  eastern  half  of  the  country.  It  is  here 
where  the  conservative  element  overwhelmingly  pre- 
dominates. The  western  half  of  the  country  contains 
•i  much  smaller  voting  population,  and  this  is  made  up 
largely  of  agricultural  communities,  who  are  mainly 
Republicans.  The  field  which  must  be  cultivated  is 
the  East, and  the  party  which  makes  itself  the  slave 
to  destructive  policies  cannot  hope  to  succeed. 

Every  one  will  remember  what  a  hold  the  silver 
fallacy  at  one  time  had  upon  both  parties  because  of 
the  mistaken  notion  that  popular  favor  could  only  b< 
gained  in  that  way.  When  a  straight-out  contest, 
however,  on  that  issue  was  made  in  1896,  conclusive 
proof  was  furnished  that  a  majority  of  the  voters  were, 
after  all.  apposed  to  the  debasement  of  the  standard  of 
values  and  could  be  depended  on  to  give  a  correct 
verdict.  So  it  will  be  on  the  present  occasion  if  the 
Democrats  put  forward  a  man  who  by  reason  of  his 
adherence  to  principles  and  an  unflinching  determina- 
tion not  to  compromise  with  error  shall  enlist  the  sup- 
port of  the  best  element  in  both  parties.  Millions  of 
citizens  are  praying  that  the  Democratic  Party  may 


be   guided    aright    in   select  inn    a    candidate   for   the 
Presidency  in  this  year  of  grace. 


The  Secretary  of  the  Railway  Business  Association, 
an  organization  already  known  to  "Chronicle"  read- 
ers, is  sending  out  a  pamphlet  about  the  duty  of  the 
roads  to  shippers  and  whether  they  shall  be  equipped 
to  perform  it.  The  argument  is  that  the  increase  in 
traffic  facilities  is  much  slower  than  in  traffic  de- 
mands, for  reasons  which  the  public  knows  or  ought 
to  know.  The  ton-miles  in  the  year  ending  in  June  of 
1910  were  over  255  billions,  against  236  billions  in 
1907;  the  number  of  passengers  carried  one  mile  was 
almost  3^  billions  more  in  1910  than  in  1909.  The 
traffic  never  stops  growing,  because  the  country  never 
stops  growing. 

The  increase  in  ton-miles  in  1890-1900  was  about 
So'  \  ;  in  ] 900-1910,  about  80%;  the  compiler  supposes 
a  growth  of  75%  in  the  present  decade,  and  that  the 
ratio  in  the  first  half  will  be  32%.  He  then  figures 
that ,  in  order  to  provide  in  1915  a  32%  increase  in 
locomotive  power  and  freight-car  capacity  over  1910, 
1S.G33  locomotives  and  586,529  cars  will  be  required, 
which  is  about  three  times  the  increase  in  the  former 
and  more  than  twice  the  increase  in  the  latter  in  the 
three  years  1907-1910.  As  to  passengers,  a  prospec- 
tive increase  of  42%  is  taken,  and  if  that  is  realized, 
it  will  require  nearly  twice  the  actual  increase  in  the 
number  of  cars  that  was  made  in  1907-10. 

As  to  track  construction,  in  which  some  large  in- 
crease might  conceivably  offset  a  low  growth  in  engine 
and  car  capacity  as  to  moving  freight,. the  investi- 
gator finds  that  this  construction  is  declining  instead 
of  raising  its  rate  of  increase.  As  to  car  surplus 
(that  is,  the  working  margin  of  cars  ready  for  loading 
but  not  loaded,  on  the  date  of  report),  the  average 
of  this  surplus  through  1911  was  not  quite  53^%  of 
the  total  number  of  cars,  so  that  a  small  increase  in 
demand  would  turn  this  into  a  shortage. 

As  a  coincidence  to  this  particular  outlook,  we  hap- 
pen to  find  in  one  of  the  daily  journals  on  Feb.  28  a 
statement  by  the  manager  of  one  of  the  large  motor- 
car concerns  of  Detroit  that  the  worst  present  trouble 
is  car-shortage.  January  and  February  (up  to  the 
25th,  the  date  of  speaking)  have  had  a  very  large  out- 
put, and  winter  buyers  have  been  unusually  insistent 
on  delivery,  so  that  it  has  been  necessary  to  route 
whole  train -loads  by  indirect  ways,  because  some  roads 
could  furnish  the  cars  while  others  could  not.  One 
instance  mentioned  was  sending  a  train-load  from  De- 
troit to  Boston  around  through  Canada,  by  the  Grand 
Trunk,  because  that  line  could  take  the  goods. 

Looking  forward,  the  pamphlet  says  that  in  the  five 
years  ending  with  1910  it  cost  the  roads,  to  keep  their 
property  intact,  41.1%  more  than  in  the  previous 
five  years,  the  amount  being  a  little  over  '.\\U  billions; 
if  this  rate  of  increase  remains  stationary,  the  mainte- 
nance in  the  five  years  ending  in  1915  will  take  more 
than  an  additional  billion,  reaching  $4,943,564,502. 
Putting  the  estimated  demands  together,  as  reached 
on  the  ratio  of  growth  assumed,  the  inquirer  figures 
a  requirement  of  1,019  millions  for  engines  and  cars, 
1,240  millions  for  track.  875  millions  for  terminal  fa- 
cilities, 136  millions  for  increased  taxes  and  29(  >'■... 
millions  for  return  on  new  securities — about  3,562  mil- 
lions in  all  during  the  coming  few  years.      And  even 

this  does  not    lake  into  account   so possible  other 

demands,  as  to  which  it  is  hinted,  that  several  bills  re- 
lating to  protection  of  employee?  and  now  vigorously 
pressed   in  Congress   would,   however  meritorious  or 
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necessary,  involve  an  outlay  of  come  1,100  millions 
in  the  next  four  years. 

These  figures  are  forecasts,  and  they  may  be  too 
large  or  too  small.  But  we  know  that  continued 
growth  of  the  country  will  require — and  will  compel, 
in  one  or  another  manner — growth  in  its  transportation 
plant,  and  as  the  total  investment  increases  the  cost, 
of  maintenance  must  increase.  There  is  a  story  of  a 
ship  suddenly  brought  in  peril  of  sinking,  in  mid-ocean, 
and  of  an  excited  passenger  rushing  to  the  captain 
and  demanding  to  be  put  ashore  immediately,  in  pur- 
suance of  the  contract  by  the  ticket.  Exaggerate  to 
any  extent  the  public  duty  of  the  carrier,  railway  man- 
ners cannot  be  made  to  work  any  financial  miracles 
or  to  overcome  the  laws  of  physics. 


While  certain  rioting  and  disorders  which  were  to  be 
expected  have  taken  place  in  China,  the  general  prog- 
ress of  events  this  week  seems  to  have  been  in  the  direc- 
tion of  the  successful  operation  of  the  new  Republic  as 
a  practical  working  proposition.  The  new  Govern- 
ment has  decided  that  its  official  title  shall  be  the 
Great  Republic  of  China,  the  word  "Great"  being  in- 
tended to  include  Thibet,  Turkestan,  Mongolia  and 
Manchuria.  A  Peking  cable  announces  that  Mongolia 
has  fallen  into  line  and  has  accepted  President  Yuan. 
It  also  states  that  a  compact  has  been  entered  into 
which  nullifies  the  crowning  of  the  so-called  spiritual 
kings  of  Mongolia,  an  act  which  was  instigated,  ac- 
cording to  the  advices  in  question,  by  Russian  in- 
trigue. The  arrangement  involves -the  acceptance  of 
a  federation  by  the  Mongol  princes,  who  elected  Yuan 
Shi-Kai  as  President  of  what  they  described  as  the 
Federated  Empire.  The  agreement  pledges  the  ad- 
hesion of  the  whole  of  Mongolia. 

Of  course  the  financial  part  of  the  reconstruction  of 
China  and  the  preservation  of  peace  must  now  be 
seriously  and  promptly  undertaken.  The  troops  that 
fought  for  the  Republic  have  not  been  paid  and  new 
troubles  are  not  unlikely  to  arise  if  this  condition  is  not 
speedily  rectified.  Bankers,  including  the  foreign 
group  of  American,  French,  British  and  German 
financiers,  have  now  under  discussion  this  important 
question,  and  are  especially  considering  the  security. 
which  will  necessarily  entail  to  an  important  degree 
foreign  control  over  Chinese  revenues.  This  is  a  par- 
ticularly delicate  matter,  for  it  will  be  recalled  that 
foreign  supervision  of  certain  projects  was  one  of  the 
causes  of  the  revolution.  It  is  stated  in  Peking  that 
the  international  bankers  have  definitely  offered  to 
advance  20,000,000  taels  (about  $13,600,000)  in  order 
to  pay  the  Republican  troops.  Peking  advices  of 
yesterday  stat<  that  a  revolt  of  importance  has  already 
broken  out  among  a  portion  of  Yuan  Shi-Kai's  troops. 


A  crisis  in  Mexican  affairs  has  fortunately  been 
averted  this  v.eek.  The  Mexican  border  city  of 
Juarez  was  captured  by  the  rebels  on  Feb.  27  practi- 
cally without  opposition,  the  defenders  making  a 
perfunctory  resistance.  The  latter  feature  was  the 
result  of  orders  from  the  Madero  Government,  which 
ired  to  avoid  complications  with  the  United  States. 
Had  active  fighting  taken  place.it  is  not  unlikely  that 
injury  to  property  and  loss  of  life  would  have  occurred 
on  the  American  side  of  the  border  line,  which  would 
have  compelled  our  own  Government  to  send  troops 
into  Mexican  territory.  As  a  matter  of  fact,  at  the 
time  of  the  attack  American  troops  filled  all  the  busi- 
ness streets  of  El  Paso,  which  is  on  the  Ameri- 
can   side    of    the    border    almost    opposite    Juarez. 


ready    to     march     into     the     latter     city    if    bullets 
began  falling  on  American  soil.     The  immediate  ne- 
cessity  of   intervention   is   now   removed.     No   little 
excitement  was  caused  in  Government  circles  by  a 
statement  purporting  to  be  an  authorized   interview 
published  in  a  Mexico  City  newspaper  with  Sanchez 
Azcona,  Private  Secretary  to  President  Madero.     The 
interview  contained  a  warning  to  Americans  not  to 
enter  Mexico,  prophesying  that  the  arrival  of  the  first 
military  force  within  that   country  would  prove  the 
signal  for  the  massacre  of  all  the  40,000  American 
men,  women  and   children  living   in  or  visiting  the 
country.     Secretary  Azcona  subsequently  telegraphed 
Washington  repudiating   the   statement.     Of  course, 
the  interesting  point  is  not  whether  the  interview  was 
authorized,  but  whether  it  represents  the  attitude  of 
the  Mexican  people.     This  country  has  no  desire  to 
intervene,  and  will  not  do  so  so  long  as  Americans  and 
foreigners  and  their  property  are  not  molested.     It 
has  been  suggested  that  a  neutral  zone  might  be   out- 
lined within  which,  by  agreement  between  the  Federal 
Mexican  troops  and  the  rebels,  there  shall  be  no  fight- 
ing.    As  neither  party  to  the  Mexican  contest  desires 
intervention,   this   plan   may   not   be    altogether   im- 
practicable. 

President  Madero  still  maintains  that  the  situation 
is  not  a  serious  one.  The  capture  of  Juarez  has  created 
a  diplomatic  situation  precisely  the  same  as  existed  ten 
months  ago,  when  the  Maderists  held  the  town  and  the 
Diaz  Government  besought  the  United  States  to  pre- 
vent arms,  ammunition  and  supplies  of  food  to  go 
through  the  Custom  House  for  aid  of  the  insurrectos  of 
that  time.  But  the  position  taken  by  our  Govern- 
ment has  not  been  changed.  It  will  not  prohibit  ex- 
portation, including  munitions  of  war,  from  El  Paso, 
Texas,  into  Juarez,  Mexico.  This  conclusion  was 
reached  on  Thursday  at  conferences  of  officials  of  the 
departments  of  State,  Judiciary  and  Treasury.  On  the 
other  hand  agents  of  the  departments  of  Justice  and 
Treasury  have  been  instructed  to  see  that  the  neu- 
trality of  the  United  States  is  preserved;  munitions 
of  war  "which  seem  to  be  part  of  a  conspiracy  against 
the  recognized  Government  of  Mexico  will  not  be  per- 
mitted to  go  out." 


The  strike  of  the  British  coal  miners,  despite 
the  active  efforts  by  the  Asquith  Government  to 
secure  a  compromise,  has  taken  place  according  to 
schedule.  It  is  now  estimated  that  very  close  to  one 
million  employees  have  laid  down  their  tools  for  a 
more  or  less  protracted  stoppage  of  work.  The 
Government  was  unable  before  the  strike  occurred 
to  induce  all  the  mine  owners  to  agree  to  the  de- 
mand for  a  minimum  wage  made  by  the  miners, 
and  Premier  Asquith  declared  on  Thursday  night 
that  if  the  principle  of  a  minimum  wage  was  not 
secured  by  agreement,  it  would  be  secured  by  other 
means — presumably  by  legislation.  The  Prime 
Minister,  in  a  statement  in  the  House  of  Commons 
last  evening,  explained  that  the  coal  owners  in  prac- 
tically the  whole  of  England  and  in  the  North  of 
Wales  had  accepted  the  proposals  of  the  Govern- 
ment; that  in  South  Wales  and  in  Scotland  the  owners 
had  declined  the  proposition,  while  the  miners  had 
rejected  it  because  they  were  unwilling  to  sulue.it  the 
rates  for  a  minimum  wage  to  any  form  of  revision. 
Under  these  circumstances,  the  Government  felt  that 
no  useful  purpose  would  be  served  by  continuing  the 
conferences.  The  Premier  hoped  to  be  able  to  make 
a  further  statement  to  the  House  on  Mondav.    It  has 
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been  officially  announced  that  Chancellor  Lloyd-George 
is  drafting  a  minimum-wage  bill.  In  a  speech  to  the 
members  of  the  National  Miners'  Federation,  Mr. 
A.squith  declared  that  the  Government  was  "deter- 
mined that  the  minimum  wage  shall  become  part  and 
parcel  of  the  organization  and  working  of  the  coal  in- 
dustry by  whatever  means  the  Government  can  com- 
mand." He  added  that,  having  given  the  fullest  and 
most  careful  consideration  to  the  evidence  the  work- 
men had  brought  before  them,  the  conclusion  they 
had  unanimously  come  to  was  that  a  case  had  been 
made  out  for  securing  to  the  underground  workers 
in  the  coal  industry,  under  adequate  safeguards,  a 
reasonable  minimum  wage.  Already  a  majority — 
certainly  00% — of  the  coal  owners  of  the  country  had 
assented  to  the  Government's  proposals,  and  the  Gov- 
ernment did  not  intend  that  the  resistance  of  what  he 
hoped  was  a  dwindling  majority  of  the  employers  of 
labor  should  unduly  delay  the  attainment  of  an  object 
which  "we  have  satisfied  ourselves  is  consistent  with 
justice  and  the  best  interests  of  the  community." 

It  will  be  observed  that  the  Premier's  remarks  are 
quite  in  line  with  the  well  known  Socialistic  and  pa- 
ternal tendencies  of  the  Government.  The  pressure 
for  compromise  is  being  exerted  upon  the  employers, 
and  the  miners  ,  under  the  circumstances,  have  had 
slight  inducement  to  refrain  from  striking.  In  fact, 
all  interests  seem  to  agree  that  at  least  a  temporary 
suspension  of  work  is  the  best  way  out  of  the  diffi- 
culty, and  will  afford  the  most  substantial  foundation 
upon  which  to  build  a  new  industrial  structure,  im- 
mune from  disturbance  for  some  time  to  come.  "Both 
men  and  masters,"  to  quote  the  London  correspondent 
of  the  "Journal  of  Commerce,"  "are  in  favor  of  a  fort- 
night's strike.  This  would  permit  the  labor  leaders 
to  show  that  they  have  been  energetic,  while  the  mine 
owners  argue  that  unless  an  actual  stoppage  of  work 
takes  place,  any  settlement  would  probably  be  tem- 
porary and  unsatisfactory.  With  the  strike  once 
launched,  the  miners  are  determined  to  have  at  least 
a  fortnight's  holiday  from  the  strike  funds.  The 
owners  are  equally  pleased,  because  they  will  have  op- 
portunity to  sell  their  accumulated  coai  at  high  prices." 
The  London  markets  have  stood  up  very  well  against 
the  possibilities  that  are  in  sight  should  the  strike  prove 
to  be  a  protracted  one.  The  explanation  of  this 
circumstance  undoubtedly  is  the  expectation  that  the 
differences  will  be  promptly  adjusted.  This  is  indi- 
cated by  the  Premier's  statement  "that  a  majority — ■ 
certainly  60% — of  the  coal  owners  of  the  country  have 
assented  to  the  Government's  proposals"  for  a  rea- 
sonable minimum  wage. 

The  strike,  if  it  continues  for  any  protracted  period — 
which,  however,  seems  improbable — will  mean  the 
shutting  down  on  a  very  large  scale  of  British  indus- 
try, as  well  as  industries  in  other  countries  which  are 
so  largely  dependent  on  British  coal.  Many  British 
manufacturers  have  already  closed  down,  having  given 
their  employees  "notices"  in  advance  when  the  fact 
became  apparent  about  a  week  ago  that  there  would  at 
least  be  some  stoppage  of  work  at  the  mines.  Press 
dispal dies  state  that  one  hundred  thousand  iron 
workers  will  be  idle  in  Scotland  alone  to-day  as  a 
result  of  the  strike.  The  Continent  of  Europe  relies 
to  a  large  extent  on  British  coal,  France  having  taken 
in  the  calendar  year  1911  10,272,959  tons,  Italy 
9,223,081  tons,  Germany  8,908,838  tons.  Sweden 
3,832,91  I  tons,  Russia  3,439,256  tons,  Denmark 
2,846,011  tons,  Holland  2,132,418  tons,  Spain  3,- 
024,720  tons,  &c. 


A  new  stage  in  the  Turko-Italian  war  was  reached  on 
Feb.  24,  when  two  Turkish  war  vessels  were  attacked 
and  sunk  in  the  harbor  of  Beirut,  Syria.  The  signifi- 
cance, of  course,  is  that  the  war  has  now  been  carried 
into  the  Levant  and  is  no  longer  a  local  matter  con- 
fined to  Tripoli.  This  action  followed  closely  the 
passage  on  the  night  of  Feb.  23  by  the  Italian  Cham- 
ber of  Deputies  of  the  bill  for  the  annexation  of  Tripoli 
by  Italy.  The  vote  was  431  to  38.  This  action  led 
to  much  popular  enthusiasm  in  Rome.  "Two  hun- 
dred thousand  demonstrators,"  according  to  press  dis- 
patches from  Rome,  "gathered  in  the  square  before  the 
Chamber  of  Deputies,  many  of  them  carrying  flags, 
and  demanding  that  Premier  Giolitti  come  forth. 
The  Premier  appeared  on  the  balcony  of  the  Parlia- 
ment Building,  and  in  a  speech  thanked  the  Romans 
for  their  confidence."  The  immense  throng  then  pro- 
ceeded to  the  palace  and  were  saluted  by  the  King.  It 
is  believed  that  the  European  Powers  will  endeavor 
to  bring  about  a  settlement  of  the  war,  as  the  conflict 
has  now  reached  a  stage  in  which  there  is  concededly 
danger  of  international  complications. 


Japan  suffered  a  moderate  loss  in  the  value  of  her 
foreign  exports  in  the  calendar  year  1911,  according 
to  the  official  statement  received  this  week;  most  of 
the  leading  commodities  contributed  to  the  decrease. 
In  the  imports  a  large  gain  occurred,  and  it  was  quite 
generally  shared  in.  The  aggregate  of  the  year's 
foreign  trade  was  the  heaviest  on  record,  reaching 
901,244,305  yen  (the  yen  equaling  49.8  cents  United 
States  currency),  against  922,002,804  yen  in  1910. 
But  in  1911  imports  exceeded  exports  by  no  less  than 
00,370,529  yen,  whereas  in  the  previous  year  the  in 
ward  balance  was  only  5,804,812  yen,  and  in  1909 
there  was  an  excess  in  the  outward  flow  by  nearly 
20  million  yen.  The  exports  were  447,433,888  yen, 
or  11  million  yen  less  than  in  1910;  the  decline  is  ac- 
counted for  by  smaller  shipments  of  articles  either 
partly  or  wholly  manufactured.  Cotton  yarns,  for  in- 
stance, showed  a  falling  off  of  53^  million  yen,  cotton 
goods  \x/i  million,  straw  plaits  and  braids  2%  millions 
and  raw  silk  2  million.  Among  the  imports  the  only 
notable  decreases  revealed  are  in  sugar,  wool  and  raw 
cotton,  and  in  the  latter  case  the  shrinkage  in  value 
was  largely,  if  not  wholly,  due  to  the  lower  prices  for 
the  staple  prevailing  during  the  closing  months  of  the 
year.  On  the  other  hand,  many  large  increases  are 
found.  Iron  in  various  partly  manufactured  states 
records  an  excess  of  11  Vt  million  yen  over  1910, 
machinery  9%  millions,  locomotives  and  rolling  stock 
for  railroads  ZV>  millions,  oil-cake  9  1-3  millions  and 
rice  9  millions.  Altogether,  the  year's  imports  were 
513,810,117  yen,  or  49^  million  yen  more  than  in 
1910  and  19  million  in  excess  of  the  previous  record 
aggregate — that  of  1907. 


In  foreign  open  market  discounts  the  feature  of  the 
week  1ms  again  been  the  strength  shown  in  Berlin. 
Yesterday's  cables  quoted  \li<  ,   for  spol  ia1  cen- 

tre and  ■{%('!  I  '■_-'  ,  i"  arrive.  This  compares  with 
ZJ4%  spot  and  P(  to  arrive  a  week  ago.  To  those 
who  have  closely  watched  th  I  ign  exchanges  of 
late,  the  demand  for  money  in  the  German  centre  is 
by  no  means  surprising.     Ct  i,v- 

ernment  plan  to  re  i  nforce  the  resou  f  the  Ger- 

man banking  system,  n  »1  al  tie  of  the  Reichsbank,  but 
of  the  joint-stock  banks  as  well.  It  may.  in  fact,  be 
considered  one  of  the  developments  of  the  recent  in- 
ternational  political   strain,   in   which   Germany  was 
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-  intimately  concerned,  and  which,  our  readers  will 
recall,  was  shown  at  the  very  beginning  of  the  Mo- 
roccan crisis,  when  French  bankers  so  abruptly  called 
in  their  German  loans  and  caused  wholesale  liquida- 
tion by  the  German  borrowers  in  order  to  meet  th 
um  d  demands  of  French  lenders.     This  sudden 

evidence  of  the  dep<  rmany  upon  foreign 

ca  i  t    the   German   Government    thinking,    and 

there  are  reports  that  the  Kaiser  himself  took  special 
interest  in  investigating  the  financial  end  of  what 
might  be  called  Germany's  preparedness  for  war. 
The  Kaiser  had  a  number  of  conferences  with  the  Presi- 
dent of  the  Reichsbank,  Rudolf  Havenstein,  and  with 
a  number  of  the  executives  of  the  large  joint-stock 
banks,  and.  according  to  a  statement  in  the  "Journal 
of  Commerce,"  he  asked  the  direct  question  whether 
rmany  was  itself  prepared  in  case  of  necessity  to 
finance  a  war  with  one  of  the  first-class  Powers.  Re- 
ceiving ly  in  the  negative,  the  Kaiser's  comment 
i-  stated  to  have  been,  "I  want  a  different  answer  the 
next  time  I  ask  (hat  question." 

li  is.  of  course,  highly  significant  that  since  the 
Moroccan  crisis  a  steady  effort  has  been  observable 
in  the  direction  of  strengthening  the  German  financial 
position.  Had  it  not,  fortunately  for  Germany,  so 
happened  that  at  the  time  French  capital  was  so  sud- 
denly withdrawn  from  Berlin,  American  funds  were 
available  to  take  its  place,  it  seems  quite  certain  that 
the  Moroccan  incident  would  have  left  in  its  wake  a 
financial  upheaval  that  would  have  been  long  re- 
membered. American  funds,  as  a  result  of  the  con- 
traction of  home  trade  and  manufacturing,  proved, 
however,  to  be  sufficiently  available  to  prevent  any 
national  distress,  and  the  strengthening  of  the  Ger- 
n  banking  position  was  begun  without  having  been 
predicated  upon  wid  id  financial  disaster. 

At    first   the   Reichsbank  was  content  .   apparently, 
with   sugL  ■    to   the   joint -stock   institutions   that 

they  should  maintain  a  larger  cash  reserve  than  they 
had  been  doing,  and  also  that  greater  care  should  be 
exercised  in  keeping  their  assets  in  more  negotiable 
form,  in  case  sudden  necessity  should  arise  for  con- 
verting them  into  cash.  These  suggestions  were  not 
taken  as  seriously  as  was  desired,  and  the  Reichsbank, 
we  learn  from  a  special  cattle  to  the  New  York  "Times," 
under  date  of  Feb.  25,  being  in  a  position  to  make  its 
wishes  effective,  "the  past  week  or  so  has  seen  consid- 
erable curtailment  of  the  funds  which  the  official  bank 
wa.s  willing  to  place  at  the  disposal  of  the  Berlin 
Bourse,  the  stagnation  of  which  was  due  chiefly  to  this 
ise."  Th"  suggestion  that  Herr.  Havenstein  lias 
urged  upon  the  joint-stock  banks,  we  also  learn  from 
the  "Times"  cable,  is  that  they  should  maintain  cash 
i  serves  of  15%  against  ail  deposits,  a  margin  of 
."><)';  on  all  speculative  accounts  and  an  increased  com- 
i  -don  on  acceptances,  all  of  which  items  the  joint- 
stock  banks  argue  will  involve  the  locking  up  of 
8250,000,000,  which  German  industry  cannot  at  pres- 
ent spare.  The  Reichsbank's  President,  however, 
lias  'he  support  of  some  of  the  more  conservative 
and  at  the  same  time  some  of  the  strongest  of  the 
joint-stock  institutions.,  and  undoubtedly  will  have 
hi-  way,  at  1<  a   I       •      >me  extent. 

In  explaining  the  sudden  flurry  in  money  rates  in 
Berlin  over  the  turn  of  the  year,  we  took  occasion  to 
explain  the  new  regulations  affecting  the  issue  of 
notes  by  the  Reichsbank,  which  if  seems  fair  to  assume 
are  a  part  of  the  pending  reforms  in  the  German  finan- 
cial situation.  Thus  we  said  in  our  issue  of  Dec.  30: 
1  tanks  of  Berlin  are  now  observing  an  arrangement 


whereby  they  will  refuse  to  permit  accounts  to  be  over- 
drawn except  at  a  charge  of  1-1 0  of  1%  per  week. 
This  is  in  accordance  with  the  comparatively  recent 
regulations  affecting  the  issue  of  notes  by  the  Reichs- 
bank. which  has  passed  along  the  tax  to  the  outside 
banks.  The  Reichsbank  can  issue  notes  over  and 
above  the  'Baarvorrat'  (which  includes  gold  coin 
and  gold  bars  and  also  notes  held  by  the  Reichsbank 
issued  by  other  issuing  banks)  to  an  extent  not  ex- 
ceeding 550,000,000  marks,  except,  at  the  end  of  every 
quarter,  when  the  note  issues  may  extend  to  750,000,- 
000  marks  above  the  'Baarvorrat.'  The  bank  must 
pay  to  the  Government  on  any  over-issue  of  notes  a 
tax  of  1-10  of  1%  a  week,  the  year  being  divided  into 
48  weeks  for  the  purpose  of  ascertaining  the  tax  that 
must  be  paid  on  such  over-issue  of  notes.  Thus,  at 
the  end  of  the  year  the  Reichsbank  itself  is  subject  to  a 
tax  which  it  is  disinclined  to  pay,  except  the  banks 
that  are  borrowing  will  themselves  assume  the  tax. 
This,  then,  is  an  influence  that  has  made  Berlin  re- 
cently such  an  active  borrower  in  other  money  centres." 


The  statement  of  the  Imperial  German  Bank,  pub- 
lished on  last  Monday,  showed  an  increase  from  the 
preceding  statement  of  18,007,000  marks  in  the  gold 
item  and  of  30,532,000  marks  in  the  gold  and  silver 
items  combined.  Meanwhile  the  circulation  decreased 
50,212,000  marks,  treasury  bills  were  lower  by  20,- 
292,000  marks,  deposits  were  reduced  29.305,000 
marks,  loans  were  paid  off  to  the  extent  of  31,935,000 
marks  and  discounts  w<  re  curtailed  by  5'i,103,000 
marks.  The  total  stock  of  gold  and  silver  was  this 
week  reported  as  1,291 ,778.000  marks,  comparing  with 
1.212,380,000  marks  one  year  ago  and  1.081,500.000 
marks  at  the  corresponding  date  of  1910.  Loansaud 
discounts  show  a  rather  startling  increase,  significant 
of  the  activity  in  German  trade  and  industry;  the 
total,  according  to  this  week's  statement,  is  1.216,- 
191,000  marks,  and  compares  with  882,760,000  marks 
at  this  date  one  year  ago  and  973,460,000  marks  in 
1910.  The  note  circulation  is  likewise  higher,  being 
!. 5X7, 847, 000  marks,  against  1,372,180,000  marks  in 
1911   and  1,479,040,000  marks  in  1910. 


Private  London  discounts,  as  reported  by  cable 
yesterday,  wete  334%  f°r  90  days'  bankers'  acceptances 
and  o%(  ,'  for  60  days  for  both  spot  and  to  arrive. 
A  week  ago  the  quotations  for  60  days'  were  3->sc(  for 
spot  and  3  5-16%  to  arrive  and  for  90  days  3  5-10'  , 
and  31*',  to  arrive.  Paris  cables  quoted  '■'■>'  (  for  all 
maturities,  comparing  with  2  15-16%@3%  a  week 
ago.  Berlin,  as  already  noted,  has  advanced  to  4J49? 
for  spot  (against  3%%)  and  42s("4'^%  to  arrive 
(against  4%)  for  all  maturities.  Brussels  also  is 
firmer,  closing  at  3  '  v  (« -i'r's'  ,  .  comparing  with  3  7- Hi'  ,  . 
and  Amsterdam  remains  unchanged  at  3%(  i  • 

The  Bank  of  England  purchased  €1, 000,000  of  the 
£4,200,000  South  African  gold  offered  at  last  Monday's 
auction,  the  remainder  being  taken  for  India.  This 
purchase,  it  is  understood,  has  not  entered  into  this 
week's  bank  statement,  but  will  appear  next  week, 
and  should  forecast,  therefore,  a  still  further  strength- 
ening of  the  Bank's  position.  The  disturbance  caused 
by  the  strike  of  the  Scotch  and  Welsh  miners  un- 
doubtedly deterred  tin-  Governors  of  the  Bank  from 
reducing  the  official  discount  this  week,  but  there  i< 
every  reason  to  bchev  that  they  will  take  this  action 
as  soon  as  conditions  become  more  settled.  The 
Bank's  gold  coin  and  bullion  holdings,  as  cabled  by 
our  special  correspondent,  show  an  increase  of  £400,151 
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for  the  week.  The  total  reserve,  however,  decreased 
£138,000,  and  the  proportion  of  reserve  to  liabilities 
declined  from  48.64%  last  week  to  45.97%.  The 
market  was  again  a  borrower  on  a  large  scale  at  the 
Bank,  as  other  securities  registered  an  increase  of 
£3,517,000.  Public  deposits  decreased  £1,157,000  as 
a  result  of  the  payment  of  £3,500,000  treasury  bills 
that  matured  last  Saturday,  thus  re  leasing  revenue 
collections  that  are  now  actively  being  deposited.  The 
bullion  holdings  of  the  Bank  now  aggregate  £40,071,- 
123.  comparing  with  £38,150,908  one  year  ago  and 
£35,950,565  at  this  date  in  1910.  Our  special  corres- 
pondent furnishes  the  following  details  of  the  gold 
movements  into  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £007,000  (of  which  £5,000  from 
France  and  £602,000  bought  in  the  open  market); 
exports,  £345,000  (of  which  £245,000  to  India  and 
£100,000  to  Argentina),  and  shipments  of  £96.000 
net  to  the  interior  of  Great  Britain. 


The  weekly  statement  of  the  Bank  of  France  on 
Thursday  indicated  a  reduction  of  5,075,000  francs  in 
the  gold  holdings  and  of  6,775,000  francs  in  the  silver 
item.  Notes  in  circulation  increased  214,950,000 
francs,  while  general  deposits  decreased  51,325,000 
francs  and  bills  discounted  increased  246,250,000 
francs.  The  gold  stock  is  now  3,231,000,000  francs. 
One  year  ago  it  was  3,244,475,000  francs,  in  1910 
3,475,925,000  francs  and  in  1909  3,639,667,822  francs. 
Circulation  is  only  5,032,021,000  francs,  against  5,- 
313,115,325  francs  a  year  ago,  though  discounts  are 
much  higher,  being  1,423,532,000  francs,  as  against 
1,265,292,060  francs  in  1911  and  1,040.715.952  francs 
in  1910. 


The  local  money  situation  still  remains  firm,  though 
the  demand  for  banking  accommodation  of  every  de- 
scription continues  unsatisfactory.  So  long  as  the  cur- 
rent inactivity  of  speculation  on  the  Stock  Exchange 
exists,  there  will  of  course  be  no  important  de- 
mand for  call  loans.  On  the  other  hand,  trade  and 
industrial  requirements,  in  the  opinion  of  representa- 
tive bankers,  do  not  promise  to  assume  importance  in 
the  near  future.  Therefore,  lenders  must  continue  to 
look  abroad  for  profitable  uses  for  their  reserves.  The 
National  City  Bank  this  week  engaged  an  additional 
$875,000  gold  for  prompt  shipment  to  the  Argentine 
and  have  arranged  for  another  shipment  of  $500,000 
on  March  20;  and  Heidelbach,  Ickelheimer  &  Co. 
engaged  $300,000,  also  for  the  same  destination. 
It  is  expected  in  banking  circles  here  that  a  steady 
demand  will  continue  on  the  New  York  market 
for  similar  shipments.  These  will,  of  course,  be 
very  largely  on  foreign  account,  since  they  are  to  set- 
tle balances  due  the  Argentine  in  London  and  Paris. 
The  demand  for  New  York  funds  by  London  has  sub- 
sided for  the  present,  largely  as  a  result  of  the  labor 
troubles  and  the  threat  of  industrial  curtailment  that 
is  contained  in  the  coal  strike.  However,  the  Berlin 
demand  continues,  at  any  rate  to  the  extent  of  the 
renewal  of  loans  that  are  now  about  maturing.  We 
are  informed  that  these  loans  are  being  extended  at 
moderate  concessions  from  the  original  rates. 

Call  money  this  week  has  ranged  between  2  and 
2%°/  ,  which  were  the  extreme  figures  both  last  week 
and  the  week  preceding.  The  ruling  rates  have  frac- 
tionally advanced,  Monday's  figures  being  2^%, 
Tuesday's  and  Wednesday's  2%%,  Thursday's  again 
lA%  and  Friday  2%%.  On  Monday  and  Tuesday 
Hi"  extreme  figures  were  2%  and  2y2%,  on  Wednes- 


day  2  and  2^%,  on  Thursday  2J4  and  2}/2%  and  on 
Friday  2%  and  2y2% . 

Time  money,  from  the  lenders'  standpoint,  is  also 
fractionally   higher,    though    still    without    noticeable 
improvement  in  the  demand.     Closing:  quotations  are 
2%@3%  for  60  days   (an  advance  of   J4%  for  tlie 
week)  ,3  @3^%  for '90  days  (against  2%@3%),  four 
months  3@3^%  (unchanged)  and  five  and  six  months 
3M@3.^%  (against  3@3^%)-     Mercantile  paper  re- 
mains in  restricted  supply,  neither  merchants  nor  man- 
ufacturers evincing  any  disposition  to  enlarge   their 
operations  from  the  day-to-day  policy  they  have  tor- 
so long  been  pursuing.     Closing  quotations  remain  un- 
changed at  3K@4%  for  60  and  90-day 's  endoiS?'! 
bills  receivable,  and  also  for  four  to  six  months'  single- 
name   bills   of   choice   character.     Others   are   quoted 
at   \V2%. 


Sterling  exchange  has  been  affected  this  week  by 
the  coal  labor  situation  in  Scotland  and  Wales.  There 
has  been  a  restriction,  natural  under  the  circumstances, 
of  offerings  of  cotton  bills,  as  it  is  re  cognized  that  any- 
thing like  a  protracted  suspension  of  work  in  the  coal 
districts  must  at  once  react  upon  the  English  indus- 
trial situation,  and  adversely  affect  not  only  commerce 
but  domestic  trade  and  domestic  industry  in  the 
United  Kingdom.  There  will  consequently  be  a  cor- 
responding reduction  in  the  demand  for  banking  ac- 
commodation, which  will  in  turn  render  unnecessary 
for  the  time  being  additional  borrowings  by  London 
in  the  New  York  market.  It  is  also  not  unlikely  that 
a  general  delay  may  occur  in  new  capital  applications 
on  the  London  market  during  the  coal  strike  and  the 
widespread  unsettlement  resulting  from  it.  The  re- 
sults of  recent  offerings  in  the  British  market  have 
already  clearly  suggested  how  disturbing  an  influence 
the  labor  situation  really  may  become,  the  underwrit- 
ers having  themselves  been  compelled  to  take  a  large 
part  of  several  of  the  recent  offeiings.  The  Tokyo 
municipal  loan  was  offered  in  New  York,  Paris  and 
London.  Here  it  was  fully  subscribed  and  in  Paris 
it  was  subscribed  no  less  than  seven  fold;  but  in  Lon- 
don the  underwriters  were  called  upon  to  themselves 
take  52%  of  the  offerings.  A  somewhat  similar  result 
followed  the  offering  of  the  Royal  Mail  Packet  Com- 
pany's debentures,  issued  in  connection  with  the 
South  .African  steamship  combination.  The  indi- 
cations, therefore,  are  that  the  demand  for  remittances 
to  London  will  not  be  as  active  for  some  time  as  they 
have  recently  been.  On  the  other  hand,  Berlin  will 
undoubtedly  continue  to  draw  funds  from  London  as 
well  as  from  New  York,  as  the  exchanges  are  moving 
in  favor  of  such  a  result. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker,  with  demand  quoted 
at  4  8720@4  8725,  cable  transfers  a1  I  8760@-l  8765 
and  sixty  days  at  4  8425(5)4  8435.  On  Monday  rates 
cased  off  slightly  at  the  opening,  but  rallied  later  on 
continued  borrowing  by  London;  at  the  close  demand 
was  10  points  up  at  4  8730@4  8735,  although  cable 
transfers  and  sixty  days  finished  lower  at  4  8755@ 
4  8760  and  4  8420 @4  8430,  respectively.  Sterling 
moved  unsteadily  on  Tuesday  on  dull,  professional 
trading;  after  a  weak  opening,  the  tone  became  firmer, 
though  demand  declined  to  4  8725@4  8730  before  the 
close,  while  60-day  bills  and  cable  transfers  remained 
unchanged.  On  Wednesday  demand  declined  to 
4  8720@4  8725,  cable  transfers  to  4  8750@,4  8755  and 
60  days  to  4  8415®4  8425.  The  decline  was  resumed 
on  Thursday,  trading  being  quiet  and  featureless;  de- 
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mand  fell  to  4  8710@4  8715  and  cable  transfers  to 
18745,  while  60  days  showed  no  change. 
On  Friday  the  market  ruled  irregular.  It  opened 
weak,  lull  rallied  and  closed  practically  unchanged, 
with  60  days  unchanged  at  4  S415@4  8425,  demand  at 
4  8705 @4  8720  and  cables  at  4  R73c  (5  i  8745.  The  close 
was  4  8415(5  1  8425  for  60  days.  1  8710@4  8720  for  de- 
mand and  1  87  10 (a  4  8745  for  cables  Commercial- on 
banks  was  quoted  at  4  82%@,4  83%  and  documents  for 
yment  4  S3^{  ]  { .  Cotton  for  payment  ranged 
from  4  83%  to  4  84,  grain  for  payment  from  4  84 
to  4  s I i  

The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


ending  March  1  1912. 


Currencv 
Gjld    ... 


Total  gold  and  legal  tenders. 


Received  by 
X.  Y.  Banks. 


M1.2fiS,00C 
2.011,000 


813,279,000 


Shipped  by 

X.  Y.  Banks 


84,290,000 


S4, 784,000 


A"rt  Interior 
Movement. 


Gain    86,978,000 

Gain       1.517,000 


Gain    S8,495,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows: 


Week  ending  March  1  1912. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treas.  oper.  and  gold  exports.. 

S 13. 279. 000 
22,300,000 

84,784,000 
32,500,000 

Gain    S8.495.000 
Loss     10,200,000 

Total  gold  and  legal  tenders _ 

835,579,000 

837,284,000 

Loss     81.705,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

Feb.  29  1912. 

March  2  1911. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 

Germany 

Russia    .. 
Au?  -Hun 

Spain 

Italy     . . . 
Netherl'ds 
Nat.Belg. 
Sweden  ._ 
Swltzerl'd. 
Norway  .. 

£ 
40,070,123 
240,360 

46.420.800 
:.j.5,C00 
53,677.000 
16,813.000 
41.840.000 
12,140,000 

6,736.667 

4,71 

6,551,000 

2,204,000 

£ 

32~,2~6~9~960 

17,004,500 
6.395,000 
12.809,000 
30,229,000 
3,775,000 
1,194,800 
3,368,333 

£ 
40.071.123 
161,510,320 
63,425,300 

1.30,150,000 

66,486,000 

47,042,000 

45,615,000 

13,334.800 

10,105.000 

4,719,000 

6,551,000 

2,204,000 

£ 

38,150,908 
129,738,760 

41,476,050 

146,768,000 

55,253,000 

16,472,000 

39,471,000 

10,840.000 

5,922,000 

4,473,000 

6,215,000 

1,869,000 

£ 

33",238~,666 

15,465,000 

6,878,000 

12,757,000 

31,000,000 

3,515.000 

2,465.000 

2,961,000 

£ 

38.150,908 

162,977,300 

56,941,050 

153,646,000 

68,010.000 

47,472,000 

42,986,000 

13,311.000 

8,883,000 

4,473,000 

6,215,000 

1.869,000 

Total  week 
Prev.  week 

504.1G7.95C 
503,532,779 

107,045.593 
106,596,890 

611,213,543 
610,129,669 

496.654,718 
498,783,409 

108,279,600 
108,008,623 

604,934,318 
606,882,032 

ENGLAND  AND  GERMANY. 
A  few  weeks  ago,  when  London's  financial  market 
had  been  in  the  depths  of  despondency,  under  appre- 
hensions regarding  home  politics  and  the  home  labor 
situation,  it  suddenly  cheered  up  and  recovered 
sharply,  led  by  Consols.  The  well-understood  reason 
for  this  favorable  reaction  was  the  news  that  Lord 
Haldane,  War  Minister  in  the  British  Cabinet,  was 
conferring  with  the  German  Government  at  Berlin, 
with  a  view  to  smoothing  over  the  differences  between 
Germany  and  England.  Lord  Haldane's  visit  had 
originally  been  assigned  to  a  purely  scientific  purpose, 
but  attention  was  sharply  called  to  its  real  nature  in 
a  speech  by  the  British  Chancellor  of  the  Exchequer  in 
the  City  of  London  on  Feb.  3.  Mr.  Lloyd-George  had 
been  advertised  to  speak  on  the  question  of  the  public 
credit  and  the  market  for  British  consols.  What  he 
had  to  say  on  these  subjects  seems  to  have  been  of  no 
great  importance, rand,  therefore,  highly  disappointing 
to  his  audience.  But  at  the  conclusion  of  his  speech 
the  Chancellor  made  this  positive  and  striking  state- 
ment: 

"I  believe  it  is  in  the  interest  of  France,  Germany, 
Russia  and  ourselves  that  there  should  be  a  better 
understanding  between  the  nations.  I  believe  that 
with  candor,  frankness  and  boldness  it  is  attainable. 
The  world  would  be  better  and  richer  for  it.  Taxes 
may  lie  reduced.  All  the  money  which  would  be 
saved  on  armaments  could  be  devoted  to  the  develop- 
ment of  the  resources  of  the  country,  and  the  improve- 
ment of  the  conditions  of  the  people.  Money  spent 
upon  education,  upon  housing,  upon  alleviating  the  lot 
of  the  people  i*  v.  better  and  more  assured  investment 
than  anything  else  that  can  be  thought   of;    and   in 


conclusion  I  would  like  to  say  this  one  word — the 
corner-stone  of  sound  finance  is  peace  on  earth  and 
good-will  among  men." 

It  was  at  once  assumed  in  the  city  that  this  was  a  clear 
declaration  of  a  larger  purpose  in  Lord  Haldane's  visit 
to  Berlin. 

Several  minor  incidents  since  that  time  have  shown 
this  view  to  be  correct.  In  a  guarded  way.  both  the 
English  Premie]-  and  the  German  Chancellor  have 
stated  officially  that  endeavors  were  under  way  to 
reach  a  frank  agreement  on  various  essential  public 
questions  between  the  two  governments.  No  an- 
nouncement has  been  made  as  to  what  has  actually 
been  either  proposed  or  accomplished;  and,  indeed, 
Mr.  Asquith  merely  stated  that  the  two  governments 
were  "engaged  in  an  effort"  in  such  direction,  though 
he  assured  the  House  of  Commons  that  "there  is  un- 
mistakable evidence  of  a  sincere  and  resolute  desire 
on  both  sides  to  establish  a  better  footing  between  us 
without  on  either  side  in  any  way  sacrificing  or  im- 
pairing the  special  relationships  in  which  each  of  us 
stands  to  other  Powers."  Therefore,  the  question  is 
very  much  in  point,  What  could  have  been  accom- 
plished during  Lord  Haldane's  Berlin  visit  or  as  a  re- 
sult of  it,  assuming  a  favorable  disposition  on  the  part 
of  both  Germany  and  England? 

The  first  purpose  of  this  official  visit  unquestionably 
was  to  remove  the  highly  serious  misunderstandings 
which  arose  last  summer.  It  will  be  recalled  that, 
after  the  German  Ambassador  at  London  had,  on 
July  1st,  notified  the  English  Government  of  the 
despatch  of  the  German  gunboat  to  Morocco,  two 
wholly  conflicting  versions  existed  as  to  the  subsequent 
British  policy.  Having  replied  that  England  could 
not  take  a  disinterested  view  concerning  Morocco,  or 
recognize  any  new  treaty  drawn  up  without  its  con- 
sent, the  English  Government  did  nothing  further  for 
three  weeks.  In  their  subsequent  explanations,  that 
Government  stated  that  it  had  been  waiting  for  fur- 
ther light  on  the  matter  from  the  German  authorities; 
the  German  Cabinet,  on  the  contrary,  declared  that 
the  British  Ministry  had  left  them,  during  all  that 
period,  without  further  light  upon  its  purposes. 
When,  therefore,  on  July  21,  the  famous  Lloyd-George 
speech  was  made,  announcing  that  if  the  Franco- 
German  difference  could  not  be  settled,  England  would 
be  obliged  to  take  some  steps  to  protect  her  own 
people's  interest,  the  English  described  the  resultant 
situation  as  an  unavoidable  result  of  Germany's  un- 
willingness to  be  frank,  whereas  Germany  described  it 
as  a  chapter  of  governmental  dilatoriness  in  England, 
followed  by  an  act  of  international  discourtesy.  This 
misunderstanding  was  by  no  means  removed  through 
the  speeches  of  Sir  Edward  Gray  and  the  German 
Chancellor  to  their  respective  parliaments  last  Novem- 
ber, and  it  is  possible  that  the  bad  feeling  has  rankled 
further  since  that  time. 

Therefore ,  the  purpose  of  Lord  Haldane's  visit  un- 
doubtedly is.  first,  to  profess  officially  the  British 
Government's  absolute  friendliness  to  Germany.  It 
must  also  have  been  his  object  to  assure  the  German 
Government  that  the  other  alliances  of  England  with 
the  French  and  Russian  governments  were  in  no 
respect  anti-German.  It  would  naturally  have  been 
his  duty  likewise  to  remove  the  impression  that 
England  had  the  purpose  of  interfering  in  Germany's 
foreign  affairs.  Possibly  he  may  have  gone  a  step 
further,  assuring  Germany  of  England's  entire  willing- 
ness to  countenance  German  colonial  expansion  where 
it  did  not  directly  clash  with  English  colonial  interest ;*. 
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The  paragraph  from  Lloyd-George's  speech,  cited 
above,  seemed  on  its  face  to  indicate  that  the  important 
part  ni'  the  Anglo-German  conferences  had  to  do  with 
something  more— the  question  of  restricting  arma- 
ments. Whether  this  very  delicate  subject  has  or  has 
not  been  discussed,  in  the  recent  visit  at  Berlin  or  in 
the  subsequent  communications  between  the  govern- 
ments, there  has  been  no  distinct  intimation.  It  is 
undoubtedly  a  troublesome  matter  for  discussion; 
yet.  in  large  degree,  it  is  the  crux  of  the  whole  Anglo- 
German  situation. 

Both  Germany  and  England  are  at  the  moment 
undoubtedly  disposed  to  go  slow  in  the  matter  of  fur- 
ther large  plans  and  undertakings  for  the  rapid  ex- 
pansion of  their  navies .  But  there  has  been  strong  evi- 
dence that  ( Jermany  is  not  willing  to  bind  herself  to  a 
program  of  definite  numerical  inferiority  to  England  in 
its  naval  forces  during  the  term  of  a  long  treaty  or  dur- 
ing all  future  time.  This  reluctance  cannot  wholly  be 
ascribed  to  naval  enthusiasm  or  to  political  obstinacy  in 
Germany.  One  difficulty  surrounding  such  a  formal 
pledge  in  the  case  of  any  first-class  nation  is,  how  to 
avoid  the  semblance  of  something  like  humiliation  in 
the  "smaller-navy"  power.  The  London  ''Spectator" 
points  out  that  a  demand  by  England  for  limitation  of 
Germany's  armament .  on  exactly  such  a  plan,  would  in 
some  ways  be  equivalent  to  Napoleon's  demand  on 
Prussia  after  the  Battle  of  Jena,  that  for  the  next  ten 
years  the  Prussian  Government  should  not  maintain 
an  army  of  more  than  42,000  men.  The  case  is  not 
wholly  identical,  since  Napoleon  made  no  agreement 
as  to  limiting  his  own  military  forces,  whereas  England, 
in  a  proposal  of  this  sort,  would,  of  course,  begin  by 
promising  restriction  on  its  own  account.  Never- 
theless, it  is  easy  to  see  how  suspicion  and  jealousy,  not 
to  mention  national  pride,  might  be  awkward  obstacles 
to  the  suggested  agreement  for  the  German  navy. 
Further  than  this,  the  difficulty  of  agreeing  on  the 
basis  of  restricting  armaments  would  be  more  or  less 
affected  by  the  German  feeling  as  to  a  possible  change 
in  diplomatic  conditions  in  the  future.  The  mere  fact 
of  German  colonial  expansion  might  of  itself  have 
weight;  so,  very  easily,  would  the  recollection  of  what 
was  lately  called  the  political  isolation  of  Germany. 

The  chief  hope  for  tangible  results  from  this  Anglo- 
German  conference  is,  therefore,  that  it  will  be  con- 
ducted in  the  light  of  a  common-sense  policy  by  both 
governments.  This  is  possible  to-day,  as  it  has  not 
been,  perhaps,  in  many  years,  for  three  special  reasons 
—first,  the  plain  and  very  serious  lesson  taught  to  the 
German  people  and  the  German  Government  last 
summer  by  the  financial  incidents  which  accompanied 
the  Morocco  crisis;  second,  the  removal,  through  this 
conciliatory  act  of  the  British  Ministry,  of  the  par- 
ticularly senseless  jealousies  and  suspicions  which  had 
prevailed  between  the  two  countries;  but  third,  and 
perhaps  of  equal  importance,  the  very  great  power 
achieved  in  the  recent  German  elections  by  the 
Socialists — a  power  which  is  clearly  understood  to 
embody  and  represent  popular  protest  against  the 
policy  ..I   indefinite  expansion  of  naval  armaments. 

That  England  was  willing  to  come  to  reasonable 
•('i'>ii-  I  v  irding  this  matter  of  stopping  the  constant, 
increi  annual  outlay  on  the  warships,  has  all  along 

been  r<  i  ognized.  All  efforts  at  a  formal  understanding 
nave  however,  hitherto  been  blockaded  by  the  attitude 
°1'  (  '.v.     It,  is  by  no  means  impossible  that,  in 

tlu  lighl  of  what  happened  in  last  summer's  financial 
marl,  is,  of  what  happened  in  the  subsequent  German 
tons   and   of  what  has  now  occurred  in  the  way 


of  friendly  advances  by  the  English  Government,  some- 
thing at  all  events  pointing  in  the  direction  of  a 
statesmanlike  policy  on  the  matter  may  be  in  sight. 
The  salient  fact,  whose  importance  has  hardly  yet 
been  fully  appreciated,  is  that  when  the  German  elec- 
torate, in  the  vote  of  January  for  a  new  Reichstag, 
was  urged  to  support  the  existing  Ministry  because  of 
the  international  crisis  of  last  summer,  it  chose  instead 
to  rebuke  that  Ministry  with  unmistakable  emphasis, 
for  the  belligerent  policies  which  had  made  such  a 
crisis  possible. 


THE   PREMIUM   ON    BUSINESS  EDUCATION. 

The  Rectoral  Address,  delivered  at  the  opening 
this  season  of  the  High  School  of  Business  that  was 
established  six  years  ago  by  the  Merchants'  Corpora- 
tion of  Berlin,  is  upon  the  theme  that  no  one  can 
forecast  the  outcome  of  any  new  and  genuine  piece 
of  work.  The  speaker  illustrates  this  by  the  story 
of  the  results  that  have  followed  from  the  discovery 
and  development  of  analine  colors  from  coal  tar,  as 
these  are  shown  in  modern  medicine  within  a  single 
generation. 

Upon  that  original  discovery,  as  its  results  have 
been  gathered  up  and  applied  by  a  series  of  highly 
educated  and  gifted  men,  beginning  with  Koch  in 
Berlin  in  1882,  von  Behring  of  Posen,  and  Ehrlich 
of  Frankfort,  aided  by  the  great  color  factory  of 
Meister,  Lucius  &  Brunning  in  Hochsl  on  the  Main, 
rests  the  series  of  remarkable  discoveries  of  bacilli 
that  cause  some  of  the  most  serious  diseases,  the 
toxins  that  destroy  them,  and  the  latest  and  most 
remarkable  series  of  antiseptics  that  go  under  the 
name  of  "Salversan." 

The  story  now  is  only  begun.  The  important  fact  is 
that  these  results  have  been  reached  by  the  combina- 
tion of  minds,  the  most  highly  trained,  in  conjunction 
with  the  opportunity  and  the  stimulus  which  great 
commercial  and  industrial  interests  create. 

There  is  matter  in  this  for  the  consideration  of  the 
members  of  the  New  York  Chamber  of  Commerce, 
which  has  recognized  the  necessity  of  promoting 
commercial  education  and  last  November  appointed 
a  Committee  to  carry  into  effect  plans  to  that  end. 

The  scrutiny  into  the  methods  of  various  great 
corporations  and  trusts  by  the  Government  is  sure  to 
have  one  result.  Business  organizations  are  going 
to  be  more  elaborately  and  more  carefully  constructed 
than  in  the  past.  They  will  not  be  hastily  thrown 
together  to  exploit  natural  monopolies,  or  to  gather 
the  easy  profits  of  valuable  patents.  Men  without 
the  training  of  the  schools,  but  with  great  native 
ability,  of  the  Hill,  Harriman,  Carnegie,  Gorbin  type, 
will  from  time  to  time  appear  and  find  their  oppor- 
tunity; but  the  need  is  growing  for  large  numbers  of 
men  of  broad  intelligence  and  of  scientific  training. 
This  is  everywhere  recognized  in  the  great  industries. 
There,  already,  the  uneducated  man,  however  gifted, 
is  heavily  handicapped.  Years  ago,  the  writer  knew 
in  a  great  wire  mill  an  expert,  whose  knowledge  of 
iron  was  so  remarkable  thai  he  was  familiarly  said  to 
know  metal  by  taste  and  smell.  He  was  thought 
practically  infallible.  But  long  since  he  was  replaced 
by  an  elaborate  testing  department,  equipped  with 
every  scientific  device. 

The  pressing  question  to-day  is,  What  is  the  place 
of  highly  educated  men  in  business  houses,  and  how- 
are  they  to  be  obtained  ?  The  old  method  of  put  ling 
a  man  in  "at  the  bottom",  and  having  him  work 
his  way  up,  certainly  operated  w:ell  in  many  cases. 
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Many  leading  men  in  the  business  world  have  that 
history,  and  many  naturally  think  that  is  the  best,  if 
not  the  only,  method  to  insure  success.  But  if  "what- 
ever can  be  learned,  can  be  taught."  that  method  is 
hardly  intelligent,  and  certainly  is  wasteful.  It 
hurries  out  of  school  youths  who  ought  to  secure  a 
broader  culture  and  it  repels  older  ones,  who,  having 
gone  further  in  their  studies,  see  no  reason  why  they 
should  go  back  and  begin  again  as  boys  when  they 
are  taken  into  an  office  or  store.  It  would  be  easy  to 
instance  many  business  men  who,  after  a  thorough, 
general  education,  went  into  business  on  very  different 
terms,  and  are  to-day  the  leaders  they  deserve  to  be. 
The  prejudice  aroused  here  and  there  by  a  college 
graduate  who  proves  a  fool,  or  untrustworthy  and 
incompetent,  ought  not  to  weigh. 

The  question  is,  How  can  men  who  are  in  the  way 
of  getting  an  education  be  better  fitted  for  business 
than  they  are  to-day?  And  how  can  the  business 
world  be  brought  to  see  that  the  value  of  any  man 
depends  very  largely  upon  his  preliminary  training? 
And,  more  particularly,  upon  the  liberal  education 
that  shall  put  him  in  full  possession  of  his  mental 
powers?  The  head  of  a  great  engineering  and  manu- 
facturing concern  was  asked  recently  how  many  of  the 
dozen  or  two  college  men  he  takes  into  his  employ 
each  year  he  expected  to  prove  valuable.  He  replied 
that  if  he  got  one  or  two,  he  was  satisfied.  That 
seems  to  offer  food  for  thought.  The  waste  is  far  too 
great. 

Set  over  against  it,  the  letter  sent  out  a  little 
while  ago  by  one  of  the  largest  retail  establishments 
of  New  England,  seeking  a  man  to  occupy  an  im- 
portant position  in  their  house.  After  stating  that  it 
was  not  at  all  a  question  of  salary,  and  did  not  require 
experience  in  their  line,  or.  indeed,  in  any  particu- 
lar line,  they  went  on  to  define  their  requirements, 
as  follows: 

"He  must,  be  able  to  detect  weak  points  in  our 
present  methods.  He  most  be  able  to  perceive  the 
limitations  of  men,  and  their  possibilities.  He  must 
be  able  to  locate  sources  of  supply  so  as  to  obtain  a 
better  type  of  employee  than  we  now  have.  He  must 
be  able  to  secure  harmonious  co-operation  between 
the  staff  and  himself,  and  one  another.  He  must 
know  how  to  secure  efficiency  in  employees,  and  at 
the  same  time  stimulate  them  to  try  to  fit  themselves 
for  better  positions.  He  must,  in  short,  be  a  trained 
thinker,   with   personal   potentiality." 

These  requirements  are,  of  course,  the  result  of 
years  of  experience  in  that  particular  business.  But 
it  is  not  necessary  that  the  man  who  can  meet  those 
requirements,  has  gone  through  the  same  experience. 
We  remember  the  remark  of  a  great  English  school- 
teacher, that  "Experience  is  the  teacher  of  fools, 
those  who  are  not  willing  to  learn  by  a  prior  and  more 
legitimate  teaching."  The  time  is  come  when  that 
legitimate,  preliminary  teaching  is  in  demand.  The 
School  of  Experience  is  both  slow  and  wasteful.  A 
sound,  educational  pyschycology  which  has  already 
resulted  in  the  extension  of  school  training  to  so  many 
departments  of  practical  life,  can  certainly  be  applied 
in  the  world  of  business;  to  trade  as  well  as  to  manu- 
facture, to  finance  as  well  as  to  railroading.  The 
movement  which  has  gained  such  headway  in  Europe 
ought  certainly  not  to  be  hindered  or  disregarded  in 
America,  because  of  our  traditions  or  our  prejudices. 
The  rule  of  thumb  did  very  well  a  century  ago  where 
its  exercise  to-day  would  be  a  disgrace,  so  far  have 
we  advanced  in  the  use  of  brains. 


Why  should  not  men,  both  young  and  old,  have  the 
joy  of  being  engaged  in  business  occupations  which 
have  an  intellectual  horizon,  which  stand  related  in 
their  minds  to  great  principles  and  laws,  the  meaning 
of  which  they  thoroughly  understand,  and  which 
demand  the  exercise  and  unfolding  of  all  their  powers, 
no  less  than  the  use  of  all  their  time?  Why  should 
there  continue  in  America  and  in  England,  the  waste  of 
young  life  which  ensues  when  the  education  of  promis- 
ing youths  is  stopped,  that  they  may  be  started  in 
business  at  the  bottom? 

And,  on  the  other  hand,  why  should  tradition  and 
prejudice  in  many  older  establishments  prevent  the 
heads  of  those  establishments  discovering  that  they  are 
keeping  college-educated  young  men  in  subordinate 
and  trivial  positions,  because  they  do  not  consider 
that  their  academic  education  has  fitted  them  for 
undertaking  the  larger  duties  of  the  office  or  the 
business? 

When  all  is  said,  character  is  the  main  factor,  and 
character  may  be  acquired  quite  independently  of  the 
shop.  There  is  no  reason  why  the  same  may  not  be 
true  of  intellect;  and  when  both  have  been  brought 
to  working  efficiency,  the  possessor  is  certainly  more 
valuable  than  the  man  in  whom  both  are  still  only 
possibilities. 

A  group  of  seven  or  eight  college  men  was  taken 
into  the  employ  of  a  great  industrial  firm  some  time 
ago.  They  were  set  at  the  most  menial  service  of  the 
establishment,  working  side  by  side  with  the  cheapest 
laborers.  Soon  they  began  to  drop  out,  and  at  the 
end  of  the  year  only  one  remained,  and  he  was  still 
kept  at  much  the  same  kind  of  work.  One  day  he 
was  called  to  the  office  and  notified  that  he  was 
advanced  to  a  very  much  better  position.  Accepting 
with  thanks,  he  ventured  to  say  "Will  you  allow  me 
to  ask  why  you  have  kept  me  at  such  work  as  this  for 
more  than  a  year?  And  the  answer  came  "It  is  far 
cheaper  for  us  to  find  out  what  kind  of  man  you  are 
while  we  are  paying  you  ten  cents  an  hour,  than  when 
we  are  paying  you  ten  thousand  dollars  a  year.'" 
This  answer  appears  astute  and  axiomatic,  but  is 
really  quite  the  reverse.  A  man  does  not  learn  which 
colt  will  win  the  Derby  by  hitching  them  to  the 
plough.  The  point  one  would  make  is  that  breed 
counts  in  business,  no  less  than  on  the  turf,  and  that 
to-day  the  educated  young  man  in  every  department 
of  life  ought  to  command  a  premium,  and  that 
business  men  ought  to  be  quick  enough  to  recognize 
his  value.  If,  in  order  that  this  may  be  the  case,  the 
curriculum  of  our  academic  education  ought  to  be 
modified,  it  is  high  time  that  this  was  done;  for  it  is 
certain  that  in  the  open  markets  of  the  business 
world  education  is  as  truly  to  be  reckoned  with  as  it  is 
in  the  professions,  and  the  country  that  does  not 
produce  educated  men  for  its  business,  as  Europe  is 
now  energetically  doing,  will  soon  find  itself  distanced 
in  the  running. 


RAIL  SPECIFICATIONS  AND   THE  RAILROAD 

PROBLEM. 
Executive  heads  of  some  eight  companies  making 
steel  rails  have  lately  been  in  conference  with  the 
executive  heads  of  as  many  leading  railroads  over 
the  defects  of  rails  and  the  possibility  of  raising 
their  factor  of  safety.  The  railway  men,  according 
to  the  statement  given  out,  think  the  quality  of 
the  rail  is  not  as  good  as  it  formerly  was;  the  rail- 
makers  reply  that  the  demand  for  longer  wear  tinder 
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the  conditions  of  heavier  train-loads  has  been  during 
the  last  dozen  years  causing  the  proportion  of  carbon 
to  be  gradually  increased,,  so  that  hardness  to  resist 
wear  has  been  obtained  at  the  expense  of  elasticity 
to  resist  stresses.  There  is  no  present  prospect  of 
improvement  by  modifying  the  shape  of  the  rail  in 
cross-section,  and  so  it  is  suggested  that  more  material 
ought  to  be  used,  the  weight  of  the  rail  being  carried 
beyond  the  present  standard.  This  means  a  higher 
cost  per  rail,  and  the  discussion,  which  is  entirely 
friendly,  is  still  unfinished,  a  committee  of  both  sides 
being  in  charge  of  tabulating  data,  to  report  at  a 
meeting  to  be  called  hereafter. 

The  first  T-rail,  succeeding  the  flat  strap  rail, 
was,  of  course,  iron,  and  whoever  did  any  walking 
on  a  track  forty  years  ago  will  remember  how  that 
rail  flattened  out  at  the  ends  and  split  along  the 
edges.  As  strength  and  durability  have  been  in- 
creasingly demanded  of  the  steel  rail,  it  has  been 
made  heavier  and  harder;  this  has  prompted  and 
permitted  more  load  and  more  speed,  until  now  the 
margin  for  concessions  may  be  nearly  exhausted. 
The  problem  is  technical,  and  that  sudden  product 
of  the  period,  the  efficiency  engineer,  has  not  yet 
sought  to  take  it  out  of  the  hands  of  specialists. 
Yet  there  is  one  side  of  it  upon  which  the  general 
public  must  be  called   in,  namely  the    financial  side. 

The  railroad  must  fulfil  all  expanding  require- 
ments as  to  ample,  fast,  and  regular  carrying  service, 
this  being  its  sole  excuse  for  existence;  the  public 
are  unanimously  agreed  about  that.  It  must  also 
carry  the  people  and  their  goods  safely;  there  is 
the  same  unanimity  about  this.  How  these  two 
functions  are  to  be  reconciled  to  the  financial  limita- 
tions which  have  become  customary  seems  to  be 
referred,  by  unanimous  consent,  to  the  roads  them- 
selves as  being  their  particular  affair. 

Suppose  railmakers  and  railroads  decide,  as  may 
probably  be  correct,  that  a  still  heavier  rail  is  the 
only  improvement  possible  until  some  better  conn> 
position  is  discovered:  this  means  that  more  outlay  is 
the  price  of  increasing,  or  even  of  maintaining  effici- 
ency and  safety.  Putting  aside  all  question  of  new 
lines  and  extensions  of  old  ones,  if  the  railroad  must 
continue  development  by  reconstruction  on  a  still 
more  massive  scale,  in  order  to  do  its  work,  this 
means  increased  investment  in  it,  Railmakers  and 
others  will  not  contribute  anything  without  pay; 
their  own  workmen  would  not  permit  that.  The 
employees  of  the  roads  will  not  concede  a  cent  of 
wages  towards  efficiency  and  safety;  they  are  still 
asking  for  more.  If  attempt  is  made  to  make  the 
service  itself  supply  the  needed  funds,  the  roads 
encounter  the  regulative  commissions,  which  not 
only  refuse  the  smallest  increase  in  rates,  but  dis- 
cover that  they  are  excessive  and  should  be  reduced. 
If  issues  of  stocks  or  bonds  are  proposed,  permission  is 
required,  and  the  current  presumption  views  these 
with  suspicion  as  being  an  attempt  to  put  more  burdens 
on  the  public;  besides,  the  most  aggressive  of  com- 
plaining citizens  becomes  cautiously  selfish,  in  the 
capacity  of  private  investor,  and  is  sure  to  take 
notice  of  the  current  feeling  towards  large  aggre- 
gations of  capital.  When  he  is  asked  to  lend,  he 
begins  to  consider  security  and  the  prospect  of  re- 
turns 

Admitting  that  the  railroads  must  have  more  money, 
the  usual  means  of  getting  it  seem  to  be  pretty  sed- 
ulously fenced  off;  that  the  fences  must  ultimately 
yield    is    an    irresistible    deduction,    but,   at    present 


statutes  and  at  least  superficial  public  opinion  try 
to  make  them  tight.  Where  shall  the  money  be 
had  for  physical  betterment,  not  to  mention  railway 
expansion  ?  The  companies  cannot  literally  "make" 
it;  that  is  forbidden.  The  employees,  the  shippers, 
the  commissions,  and  the  politicians  with  ears  to  the 
ground,  agree  that  the  companies  must  solve  their 
own  problems;  the  owner  of  savings  wants  to  see 
the  problem  settled  before  he  decides. 

Binding  railways  more  tightly,  and  forcibly  reducing 
their  rates,  while  demands  of  every  nature  upon 
them  are  increased,  may  please  the  feeling  of  hostility, 
but  it  does  not  solve  the  problem  nor  surely  defer  it. 
This  does  not  supply  better  rails  and  other  equipment, 
nor  make  the  old  any  better.  More  drastic  penalties 
will  not  increase  efficiency  or  reduce  hazards.  Refer- 
ring the  problems  back  to  the  roads,  or  refusing  to 
think  about  them,  will  not  solve  them  or  mollify 
them.  The  physical  part  is  for  specialists;  the  financial 
part  must  positively  be  taken  up  by  the  public. 


RIGHTS  OF  BONA  FIDE  HOLDERS  OF 
MUNICIPAL  BONDS. 

It  often  becomes  necessary  for  a  holder  of  municipal 
bonds  to  ascertain  the  circumstances  under  which  a 
bona  fide  purchaser  is,  and  those  in  which  he  is  not, 
entitled  to  protection,  though  there  may  be  some 
irregularity  which,  if  known  to  him,  might  have 
prevented  him  from  enforcing  the  bonds  against  the 
municipality  by  which  they  purport  to  have  been 
issued . 

As  the  rule  in  the  adjudicated  cases  is  that  a  nego- 
tiable municipal  bond  cannot  be  voided  in  the  hands 
of  a  bona  fide  holder  for  mere  irregularities,  it  becomes 
important  to  know  what  is  an  irregularity  within  the 
meaning  of  these  decisions.  The  issuing  of  such 
bonds  is  necessarily  intrusted  to  officers  of  the  muni- 
cipality, and,  while  acting  within  the  scope  of  their 
powers,  they  must  doubtless  be  regarded  as  agents 
of  the  municipality  rather  than  of  a  purchaser  or 
holder  of  the  bonds.  He,  therefore,  is  not  affected 
by,  or  chargeable  with,  knowledge  possessed  by  them 
and  not  communicated  to  him.  If  they  act  fraduu- 
lently,  they,  while  so  acting,  are  none  the  less  the 
agents  of  the  municipality,  or,  at  least,  not  agents 
of  the  bondholders  in  the  sense  that  the  latter  are 
chargeable  with  knowledge  of  the  fraud,  or  exposed 
to  loss  because  of  it. 

In  a  leading  case  in  the  Supreme  Court  of  the  United 
States  it  was  said:  "The  case  shows  that  the  plaintiff 
below  was  the  bona  fide  owner  of  the  coupons  sued 
upon.  Questions  of  form  merely,  or  irregularity,  or 
fraud,  or  misconduct,  on  the  part  of  the  agents  of  the 
town  cannot,  therefore,  be  considered.  Whether 
the  supervisor  of  the  town  signed  the  bonds  during 
the  midnight  hours,  whether  he  delivered  them 
about  daylight  on  the  morning  of  April  2,  and  whether 
he  immediately  left  the  town  to  avoid  the  service  of  an 
injunction,  are  matters  not  chargeable  to  the  owners 
of  the  bonds.  The  supervisor  was  not  his  agent,  but 
the  agent  of  the  town,  and  if  there  has  been  misconduct 
on  his  part,  the  town,  rather  than  a  stranger  must 
bear  the  consequences.  There  must  be  authority  in 
the  town  to  issue  the  bonds  by  the  statutes  of  the 
Stale.  If  this  cannot  be  found,  the  holder  must  fail; 
if  it  exists,  he  is  entitled  to  recover." 

If  negotiable  bonds  have  once  been  in  the  ownership 
of  a  bona  fide  purchaser  under  such  circumstances 
that  he  was  entitled  to  enforce  them,  his  transfer 
of  them  to  another  purchaser  clothes  the  latter  with 
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all  the  immunities  of  a  bona  fide  purchaser,  although 
before  making  his  purchase  he  had  full  notice  of  the 
facts  entitling  the  municipality  to  avoid  them  had 
they  never  been  in  the  hands  of  a  bona  fide  holder. 

As  the  authorities  concede  that  a  bona  fide  pur- 
chaser of  a  municipal  bond  is  entitled  to  enforce  it, 
notwithstanding  irregularities  at  or  preceding  its 
issue,  if  there  was  power  to  issue  it  when  it  was  in 
fact  issued,  it  becomes  material  to  inquire  when  such 
power  exists,  for  a  purchaser  cannot  secure  immunity 
from  attack  upon  his  bonds  by  his  belief  that  there 
was  power  to  issue  them,  nor  |from  his  failure  to 
discover  the  absence  of  such  power. 

The  first  prerequisite  to  the  power  to  issue  a  muni- 
cipal bond  is  the  existence  of  a  law  authorizing  it. 
It  is  not  sufficient  that  what  purports  to  be  a  statute 
appears  in  the  public  archives.  It  must  not  so 
conflict  with  the  Constitution,  State  or  National,  that 
the  judiciary  must  deny  its  effect.  Furthermore,  it 
must  have  been  enacted  in  a  manner  permitted  by 
the  State  constitution.  If,  to  be  a  valid  enactment, 
certain  precedent  steps  are  necessary  to  be  taken,  it  is 
the  duty  of  the  person  about  to  become  a  bondholder 
in  reliance  upon  it  to  inquire  whether  they  were  taken, 
for  without  them  it  is  not  a  law.  Therefore,  a  muni- 
cipality may  successfully  resist  a  proceeding  to  compel 
it  to  pay  interest  upon  bonds  purporting  to  be  issued 
by  it,  by  proving  that  the  election  authorizing  such 
bonds  to  issue  was  held  before  the  statute  under  which 
it  was  held  and  they  were  issued  had  taken  effect. 

If,  before  proceedings  were  taken  under  it  to 
authorize  the  issuing  of  bonds,  it  had  been  repealed, 
or  some  constitutional  limitation  had  been  adopted 
with  which  the  statute  was  necessarily  in  conflict,  so 
that  further  proceedings  under  it  were  forbidden,  the 
purchaser  cannot  excuse  himself  by  showing  ignorance 
of  any  of  these  facts,  and  bonds  issued  after  the 
statute  had  for  any  of  these  reasons  become  obsolete, 
are  void,  even  in  the  hands  of  bona  fide  purchasers.- 

After  ascertaining  that  there  is  a  municipality  the 
existence  of  which  cannot  be  questioned,  at  least 
collaterally,  and  that  it  has  officers  competent  to  act 
in  its  behalf,  the  next  inquiry  is  whether  it  has  author- 
ity to  issue  bonds.  The  issuing  of  bonds  is  usually,  if 
not  uniformly,  preceded  by,  or  coincident  with,  the 
borrowing  of  money,  and,  therefore,  if  there  is  no 
authority  to  borrow  money,  there  can  rarely  or  never 
be  any  to  issue  bonds.  The  power  to  borrow  money 
or  issue  bonds  is  not  inferable  from  the  mere  existence 
of  a  municipal  corporation.  These  corporations 
exercise  a  delegated  authority  which  must  appear  in 
their  charters  or  in  other  statute  Jaw. 

The  existence  of  the  power  to  purchase  property  or 
have  work  done  upon  credit,  or  to  borrow  money,  does 
not  necessarily  carry  with  it  the  power  to  issue  bonds 
or  other  negotiable  instruments.  There  are  many 
cases  which,  while  they  concede  the  power  of  munici- 
palities to  create  debts,  and  even  to  borrow  money, 
maintain  that  it,  in  the  absence  of  express  statutory 
authority,  extends  no  further  than  the  giving  of  some 
evidence  of  such  indebtedness.  The  issuing  of  nego- 
tiable instruments  differs  from  the  issuing  of  mere 
evidence  of  indebtedness  in  this  respect;  the  former,  in 
the  hands  of  bona  fide  holders,  are  payable  absolutely, 
and  are  not  subject  to  any  set-off  nor  to  equities 
existing  between  the  original  parties,  and,  in  many 
instances,  are  also  exempt  from  all  defenses  whatever, 
whiJe  the  latter  do  no  more  than  to  make  out  a  case 
prima  facie  against  the  maker,  and  are  subject  to  the 
same  defenses  in  the  hands  of  a  bona  fide  holder  as  if 


yet  held  by  the  person  to  whom  they  were  issued. 
Nearly  all  the  courts  hold  that  the  power  of  a  munici- 
pality to  issue  negotiable  instruments  must  be  ex- 
pressly conferred,  or  at  least  it  cannot  be  implied  from 
the  power  to  create  indebtedness  or  to  borrow  money. 

The  doubts  existing  as  to  whether  there  is  any  im- 
plied power  on  the  part  of  a  municipality  to  borrow 
money,  and,  if  so,  whether  it  also  includes  the  power 
to  issue  negotiable  bonds,  require  prudent  investors  to 
decline  to  loan  money  or  to  deal  in  bonds  of  a  munici- 
pality unless  there  is  some  statute  conferring  the 
requisite  authority  and  prescribing  the  circumstances 
under  which  it  is  to  be  exercised,  except  it  be  in  States 
whose  courts  have  already  determined  that  it  is  suffi- 
cient to  rely  upon  an  implied  grant  of  power.  When 
a  law  is  found  either  constituting  part  of  a  charter 
of  a  municipality  or  of  some  general  law  of  the  State, 
and  which  controls  the  question,  it  is  especially  im- 
portant that  such  law  be  scrutinized  with  care,  for  the 
reason  that  every  person  is  conclusively  presumed  to 
be  familiar  with  its  provisions,  and  no  one  can  claim 
exemption  from  them. 

If,  from  an  examination  of  the  law,  it  appears  that 
the  bonds  in  question  were  not  authorized  to  be  issued 
at  all, or, though  authorized,  to  be  issued  under  some 
circumstances,  and  those  circumstances  had  not  arisen 
or  had  ceased  to  exist ,  or  that  the  contract  or  promise 
contained  therein  was  not  the  contract  or  promise 
which  the  municipality  was  authorized  to  make,  or 
that  the  purpose  for  which  the  bonds  were  issued  was 
not  an  authorized  purpose,  no  person  can  entitle  him- 
self to  protection  or  base  his  claims  to  the  enforcement 
of  his  bonds  upon  the  ground  that  he  is  a  bona  fide 
holder  thereof  without  actual  knowledge  of  the  con- 
trolling statute  a»d  that  he  acted  upon  the  assump- 
tion that  the  municipal  officials  would  not  have  issued 
the  bonds  in  question  except  in  pursuance,  of  an 
existing  law.  The  authority  for  issuing  every  munici- 
pal obligation  must  be  found  in  some  law,  and  if  any 
bond,  or  what  purports  to  be  a  bond,  has  come  into 
existence  not  authorized  by  law,  there  cannot,  as  to 
it,  be  any  bona  fide  holder  or  purchaser,  for  all  persons 
are  charged  with  knowledge  of  the  law,  and  hence  with 
notice  that  such  bond  is  void. 

There  may  be  certain  departures  from  statutory 
requirements  which  the  courts  will  determine  to  be  ir- 
regularities merely,  and  there  may  be  other  depar- 
tures which,  though  in  essential  matters, the  munici- 
pality may  not  urge,  because  some  person  or  tribunal 
expressly  or  impliedly  authorized  to  make  inquiries 
and  to  decide,  has,  in  effect,  determined  that  the 
conditions  precedent  to  the  issuing  of  the  bonds  have 
been  complied  with,  and  has,  therefore,  made  further 
inquiry  not  permissible  as  against  a  bona  fide  holder 
who  has  relied  upon  such  determination. 


EXTENDING  COTTON  CULTIVATION. 
That  Russian  effort  to  secure  within  her  own  terri- 
tory a  supply  of  cotton  sufficient  to  meet  home  mill 
requirements,  and  thus  render  the  country  independent 
of  the  American  staple,  has  not  been  abandoned,  is  in- 
dicated by  the  developments  of  the  last  few  days. 
For  some  years  past  cultivation  of  cotton  has  been 
carried  on  upon  a  gradually  increasing  scale  in  Turkes- 
tan, until  at  present  the  supply  secured  from  that 
source  approximates  about  one-half  of  the  annual  con- 
sumptive requirements  of  the  Russian  mills,  and  it  is 
now  the  aim  of  the  Government  to  obtain  from  thence 
a  quantity  ample  to  meet  all  needs.  The  latest  effort 
(as  reported  by  cable)  has  taken  the  shape  of  a  bill  in- 
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troduced  in  the  Duma  on  Feb.  23  providing  for  large 
expenditures  for  the  irrigation  of  Turkestan,  and  cur- 
rent Russian  opinion  is  that  prevalent  anti-American 
feeling  will  insure  the  passage  of  the  necessary  legisla- 
tion. Assuming  that  the  required  funds  will  be 
speedily  forthcoming,  considerable  time  must,  natur- 
ally, elapse  before  the  full  fruition  of  the  scheme,  and 
even  at  that  its  success  could  not  be  looked  upon  as 
other  than  a  very  satisfactory  development  in  view 
of  the  urgent  necessity  for  extending  the  sources  of 
cotton  supply,  since  only  in  that  way  can  any  check 
be  placed  upon  harmful  manipulation  of  prices. 

Aside  from  this  Russian  move  there  has  been  no 
special  activity  reported  in  seeking  new  cotton  fields 
since  we  last  referred  to  the  subject  on  Dec.  3.  At  the 
same  time,  increasing  attention  is  being  directed 
toward  the  Sudan,  from  which  it  is  stated  some  30,000 
bales  of  high-grade  cotton  were  secured  in  the  latest 
season.  It  is  believed  in  some  quarters  that  even- 
tually the  Sudan  will  rival  the  Mississippi  Valley 
and  Egypt  in  the  production  of  the  staple.  As  regards 
Egypt,  the  current  crop  is  turning  out  larger  than  at 
first  estimated,  and  the  Department  of  Agriculture  of 
the  country  is  making  efforts  to  bring  about  improve- 
ment in  the  cultivation  of  cotton  by  what  might  be 
termed  an  educational  campaign.  Latest  advices  from 
Asiatic  Turkey  indicate  that  steps  are  being  taken  to 
plant  cotton  in  Palestine  upon  a  fairly  extensive  scale. 
A  large  increase  in  cotton-planting  is  expected  in 
Northern  Mexico  this  spring. 

The  foregoing  comprises  practically  all  that  has 
come  to  our  attention  recently  bearing  upon  the 
extension  of  cotton-planting  abroad.  In  the  United 
States,  of  course,  much  recent  talk  has  had  to  do  with 
a  possible  decrease  in  acreage  this  year,  but  of  its 
probability  there  is  much  doubt.  We  note,  more- 
over, that  efforts  are  being  made  to  bring  about  a 
much  larger  planting  in  California. 


ABANDONING  GOVERNOR'S  ISLAND. 
The  following  letter,  which  comes  to  us  from  the 
senior  Vice-President  of  the  Omaha  National  Bank, 
is  self-explanatory: 

THE  OMAHA  NATIONAL  BANK. 

Omaha,  Nebraska,  Feb.  20  1912. 
Editor  The  Commercial  and  Financial  Chronicle,  P.  O.  Box  958, 
New  York  City. 

Dear  Sir: — I  fully  agree  with  your  article  that  it  would  not 
be  wise  to  abandon  Governor's  Island,  but  the  person  who 
wrote  the  article,  it  seems  to  me,  does  not  understand  the 
riots  of  1863  when  he  says  "The  riots  of  1863,  called  the 
Draft  Riots,  but  having  no  relation  to  the  draft  except  in 
starting." 

I  happen  to  know  and  remember  all  about  those  riots.  I 
belonged  to  an  Ohio  regiment  which  was  sent  up  from  the 
Army  of  the  Potomac  to  quell  the  riots.  We  were  first 
landed  on  Governor's  Island.  The  day  of  the  draft  we  were 
stationed  at  Jamaica,  Long  Island,  and  there  was  certainly 
need  of  troops  there.  I  never  saw  the  men  load  with  more 
satisfaction  than  they  did  the  morning  of  the  draft  when  the 
command  was  given  to  load,  and  they  loaded  with  ball 
cartridge.  They  were  no  play  soldiers;  they  crossed  the  Ohio 
River  near  Wheeling;  marched  across  Virginia  to  Alexandria, 
having  been  up  and  down  the  valley  several  times;  had  taken 
part  in  some  of  the  hardest  fought  battles  of  the  Civil  War— 
Fredericksburg,  Chancellorsville  and  Gettysburg;  and  the 
men  that  morning  said  that  they  would  rather  fire  on  the 
rioters  than  any  Confederate  soldier  they  had  ever  been 
opposed  to,  as  they  felt  that  they  were  doing  more  harm  to 
the  Government  in  the  rear  than  the  Confederates  were 
at  the  fron*. 

[  would  like  to  know  just  what  the  party  who  wrote  that 
article  means  by  the  paragraph  I  have  quoted. 
Very  truly  yours, 

B     WM.   WALLACE, 
Late  of  Fourth  Ohio  Infantry,   First  Drigade, 
Third  Division;  Second  Corps  Army  of  th<>  Potomac; 


The  outbreak  in  July  of  1863  was  fomented  by  the 
"peace"  emissaries,  who  were  an  enemy  in  the  rear. 
It  showed  its  original  animus  by  attacking  and  burning 
the  drafting  station  on  Third  Avenue,  stopping  the 
street  cars,  sacking  a  colored  orphan  asylum  and  raging 
towards  all  who  stood  for  prosecuting  the  war  to  an 
end.  Yet  this  rising  also  burned  buildings  which  had 
no  relation  to  the  draft,  and  took  the  usual  course  of 
attack  upon  law  and  property.  It  turned  quickly  to 
loot,  and  the  report  at  the  time  was  that  piano  stools 
and  other  small  articles  of  furniture  were  swept  up 
into  the  shanties  which  dotted  the  upper  parts  of  the 
city.  As  we  remarked,  the  draft  was  only  the  occa- 
sion of  start,  and  the  riot  followed  usual  lines  by  run- 
ning beyond  its  occasion. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 
THE  CALENDAR  YEAR. 

Three  weeks  ago  we  furnished  elaborate  compila- 
tions dealing  with  the  gross  earnings  of  United  States 
railroads  for  the  calendar  year  1911.  To-day  we  are 
able  to  present  complete  tabulations  covering  both  the 
gross  and  the  net  results  for  the  twelve  months.  In 
our  review  of  three  weeks  ago  we  found  that,  as  com- 
pared with  the  calendar  year  preceding  (1910)  there 
had  been,  as  a  result  of  the  unfavorable  conditions 
experienced  by  the  railroad  industry  throughout  1911, 
a  very  material  falling  off  in  gross  earnings;  in  a  rela- 
tive sense,  however,  the  loss  (by  reason  of  the  magni- 
tude of  the  grand  totals)  was  not  very  noteworthy, 
though  the  general  showing  was,  nevertheless,  unsatis- 
factory, inasmuch  as  in  the  United  States  growth  is  the 
normal  course  from  year  to  year,  unless  extraneous 
circumstances  intervene  to  prevent  the  upward  move- 
ment. 

The  showing  in  the  case  of  the  net  is  not  nearly  so 
good  as  in  the  case  of  the  gross.  In  other  words,  the 
ratio  of  loss  in  net  is  much  larger  than  in  the  gross. 
The  reason  is  that  the  roads,  treating  them  collectively, 
were  not  able  to  offset  their  losses  in  gross  to  any  con- 
siderable extent  by  reductions  in  expenses.  As  a 
consequence,  the  greater  part  of  the  shrinkage  in  gross 
revenues  counted  as  a  loss  in  the  net.  The  fact  that 
the  railroads  should  have  been  able  to  effect  compara- 
tively so  little  saving  in  expenses  may  occasion  sur- 
prise in  view  of  the  tremendous  efforts  put  forth  in 
that  direction.  Conditions  were  such  as  to  impose 
upon  the  managers  the  necessity  of  curtailing  outlays 
in  every  direction.  Nor  did  they  fail  to  recognize  and 
to  yield  to  such  necessity.  On  many  roads  mainten- 
ance outlays  were  very  heavily  cut.  Repairs  and  re- 
newals were  deferred  to  a  more  favorable  opportunity 
wherever  this  could  be  done  without  detriment  to  the 
property  and  without  danger  to  the  users  of  the  roads 
and  the  general  public. 

Our  figures  relate  only  to  the  general  totals,  and  do 
not  show  the  details  of  the  expenses.  But  when  these 
details  become  available  through  the  compilations  of 
the  Inter-State  Commerce  Commission,  there  can  be  no 
doubt  that  it  will  be  found  that  aggregate  maintenance 
expenditures  were  materially  less  than  in  the  year 
preceding.  But  as  against  the  savings  in  these  groups, 
little  reduction  could  be  effected  in  the  other  groups 
of  expenditures,  notwithstanding  the  shrinkage  in 
many  cases  in  the  volume  of  traffic  and  in  the  totals 
of  gross  receipts.  On  certain  roads  and  systems,  where 
gross  earnings  were  maintained  at  the  level  of  the 
previous  year, or  were  increased,  it  was  found  possible, 
through  savings  and  economies  of  one  kind  or  another, 
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to  bring  about  an  important  improvement  in  the  net. 
This  is  particularly  true  of  some  of  the  larger  East 
and  West  t  rank  lines  in  the  territory  between  Chicago 
and  the  seaboard.  It  is  also  true  to  a  certain  extent 
of  Southern  roads,  where  traffic  conditions  continued 
favorable,  and  the  remark  likewise  applies  to  a  few 
companies  in  other  parts  of  the  country. 

Contrariwise,  in  the  western  half  of  the  United 
States  results  are  quite  generally  unfavorable,  with 
large  losses  the  rule  in  both  gross  and  net.  In  the  case 
of  these  roads  net  earnings  in  1910  had  been  maintained 
at  a  high  level  at  a  time  when  very  heavy  losses  were 
being  experienced  by  the  roads  in  the  great  manufac- 
turing and  mineral  district  of  the  East.  In  1911  this 
situation  was  reversed.  A  number,  at  least,  of  the 
roads  in  the  eastern  half  of  the  country,  through 
various  economies,  were  able  to  bring  about  an  im- 
provement in  net,  while,  on  the  other  hand,  Western 
roads  now  sustained  heavy  losses  in  gross,  first  as  a 
result  of  business  depression  and  later  as  a  result  of 
poor  crops,  and  were  unable  to  reduce  expenses  in 
corresponding  ratio. 

Taking  the  railroad  system  of  the  United  States  as  a 
whole,  gross  earnings  in  1911  decreased  $30,024,816, 
which  is  only  a  little  over  1%  —  in  exact  figures 
1.06%.  But  as  against  this  loss  expenses  decreased 
only  $5,736,428,  leaving,  therefore,  a  loss  of  $24,288,- 
388  in  the  net,  or  2.67%.  The  fact  that  the  reduction 
in  expenses  should  have  been  so  slight  is  the  more 
significant  inasmuch  as  in  the  calendar  year  1910  an 
improvement  of  $239,011,258  in  gross  earnings  brought 
an  addition  of  only  $8,996,848  in  net  earnings,  expenses 
having  risen  in  the  prodigious  amount  of  $230,014,410. 
While  the  loss  in  gross  was  relatively  slight,  the  effect 
of  the  unfavorable  conditions  prevailing  can  be  seen  in 
the  circumstance  that,  as  against  the  $30,024,816  loss  in 
gross  earnings  now  recorded  for  1911,  the  gain  in  1910 
had  been  no  less  than  $239,011,258.  The  extent  of 
the  loss  sustained,  therefore,  is  to  be  measured,  not 
alone  by  the  amount  of  the  decrease  for  1911,  but  by 
the  amount  of  this  decrease  plus  what  the  increase 
would  have  been  had  satisfactory  conditions  prevailed 
— say,  plus  the  $239,011,258  increase  established  in 
1910. 


January  1  to  December  31. 
(774  roads.) 

1911. 

1910. 

Increase  or  Decrease. 

Amount. 

% 

Miles  of  road 

242,887 

S 
2,805,084,723 
1,921,458,245 

239,745 

Q 

2,835,109,539 
1,927,194,673 

+3,142 
S 
—30,024.816 
—5.736,428 

1.30 

Gross  earnings 

Operating  expenses 

1.06 
0.30 

Net  earnings 

883,626,478 

907,914,866 

—24,288,388 

2.67 

It  is  hardly  necessary  to  say  that  in  the  calendar 
year  1909,  speaking  of  the  roads  collectively,  there 
had  been  very  large  gains  in  both  gross  and  net 
earnings.  At  that  time  the  roads  were  still  economiz- 
ing in  every  conceivable  way,  cutting  down  their 
outlays  in  all  directions,  and  accordingly  they  were 
able  in  their  returns  to  show  very  substantial  improve- 
ment in  net  as  well  as  in  gross.  It  should  be  re- 
membered, however,  that  the  1909  improvement 
was  deprived  of  a  considerable  part  of  its  significance 
through  the  fact  that  there  had  been  such  a  tremendous 
shrinkage  in  revenues,  gross  and  net,  in  1908,  following 
the  panic  of  1907.  Hence  this  improvement  repre- 
sented to  a  considerable  extent  merely  a  recovery 
of  what  had  been  previously  lost. 

Our  own  compilations  for  1909  registered  $279,- 
070,031  increase  in  gross  and  $146,859,166  increase  in 
net.  This  covered  228,508  miles,  or  about  97%  of  the 
railroad  mileage  of  the  country.  Aggregating  the 
totals   as   compiled  each   month   by  the   Inter-State 


Gommerce  Commission,  and  thus  getting  the  entire 
railroad  mileage  of  the  country,  the  increase  in  gross 
was  $282,453,959  and  in  net  $151,040,332.  For 
1908  our  tables  showed  very  large  losses  in  both  gross 
and.net— $301,749,724  in  the  former  and  $53,371,196 
in  the  net.  But  our  compilations  at  that  time  were 
not  so  nearly  complete  as  they  are  now.  They  covered 
only  199,726  miles.  Careful  compilations  which  we 
then  made  showed  that  if  we  could  have  returns  for  the 
whole  railroad  mileage  of  the  country,  the  decrease  in 
gross  earnings  for  1908  would  have  reached  no  less 
than  $345,000,000  and  the  loss  in  net  earnings  about 
$60,000,000. 

In  the  following  we  show  the  yearly  comparison 
as  to  both  gross  and  net  for  each  year  back  to  1890. 
For  1910  and  1909  we  take  the  aggregate  of  the  monthly 
totals  as  given  out  by  the  Inter-State  Commerce  Com- 
mission, but  for  preceding  years  we  give  the  results 
just  as  registered  by  our  own  tables  each  year — a  por- 
tion of  the  railroad  mileage  of  the  country  being  always 
unrepresented  in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  furnish  monthly  figures  for  pub- 
lication. 


Yr. 


1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 


Gross  Earnings. 


Year 
Given. 


995 
1068 
1068 
950 
930 
976 
970 
1050 
1118 
1209 
1374 
1522 
1528 
1733 
1774 
1895, 
2103 
2287, 
2235, 
2605, 
2836, 
2S05, 


$ 

911,844 
,333,463 
,570,963 
,257,148 
303,005 
,821,976 
,867,270 
,003,222 
561,053 
137,161 
123,161 
309,165 
344,977 
784,055 
971,552 
473,120 
087,760 
501,605 
104,873 
003,302 
795,091 
084,723 


Year 
Preceding. 


923 
1025 
1013 
966 
1049 
920 
972 
998 
1050 
1099 
1265 
1383 
1446 
1547 
1766 
1745 
1894 
2090 
2536 
2322 
2597 
2835 


$ 
,921 
,147 
,500 
,601 
,745 
,006 
,173 
,025 
,691 
,217 
,982 
335 
,397 
,759 
512 
392 
,068, 
.595, 
914 
549 
,783 
109 


519 
383 
678 
:,_>!) 
525 
966 
718 
924 
611 
301 
763 
544 
592 
417 
970 
445 
617 
451 
597 
343 
833 
539 


Increase  or 
Decrease. 


+71,990 

+  43,186 

+  55,070 

—  16,344 

— 119,442 

+  56,815 

—1,306 

+  51,977 

+  67,869 

+  109,919 

+  108,140 

+  138,973 

+  81,947 

+  186,024 

!  S.-15K 

+  150,080 

+  209,019 

+  196,906 

—301,749 

+  282,453 

+  239,011 

—30,024 


325 

080 

285 

372 

520 

010 

448 

298 

442 

860 

39S 

621 

385 

638 

582 

675 

143 

1  5  i 

724 

95' 

25» 


Net  Earnings. 


Year 
Given. 


i-25 
348 
341 
292 
286 
308 
293 
141 
364 
413 
461 
528 
489 
552 
553 
591 
665 
66(1 
694 
101 
'119 


816883 


S 

,070.666 
,999,840 
,021,517 
,489.300 
,166,115 
,915.881 
,856,699 
,280,498 
,293,656 
.•;:.  i.  2  v; 
,790,985 
.962,185 
879,407 
260,597 
586.219 
875,952 
080,905 
753,545 
999,048 
726,065 
,470,059, 
,626,478 


Year 
Preceding. 


310 
327 
334 
302 
325 
283 
299 
306 
342 
367 
432 
464 
493 
503 
557 
543 
592 
665 
748 
750 
900 
907 


$ 
,533,311 
,648,764 
,279,273 
,900,174 
,605.016 
,227,325 
,637,327 
,365,696 
,385,415 
,336,951 
,565,5781 
161,655 
,045,517 
,557,044 
485.916 
,770,532 
176.002 
,280,191 
,370,244 
685,733 
473,211 
,914,866 


Increase  or 
Decrease. 


+  14,537.355 
+21,351,076 

+  6,742,244 
—10,410,874 
—39,438,901 
+25,688,556 

—5,780,628 
+  34,914,802 
+21,908,241 
+  46,017,302 
+  29,225,407 
+  64,800,530 

—3,166.110 
+  48,703,553 

—3,899,697 
+  48,105,420 
+  72,904,903 

—4,526,646 
—53,371,196 
+  151040  332 

+  8,996,848 
—24,288,388 


Note— The  number  of  roads  Included  was  202  In  1890,  214  In  1891,  206  In  1892; 
192  in  1893,  199  In  1894,  202  In  1895.  196  fn  1896,  185  In  1897,  176  In  1898,  165  In 
1899,  175  In  1900,  155  In  1901,  166  In  1602,  167  In  1903,  170  In  1904,  148  In  1905, 
159  in  1906,  152  in  1907.  164  In  1908.  814  in  1909,   796   In   1910,  774  in    1911. 

Neither  the  Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal 
roads  are  Included  in  this  table. 

It  is  well  enough  to  point  out  that  in  the  latter  half 
of  1911  comparisons  were  very  much  better  than  in 
the  first  half,  both  as  to  gross  and  net.  This  is  due 
entirely,  however,  to  the  fact  that  in  the  last  half  of 
1910  (with  which  the  comparison  is  made)  the  show- 
ing had  been  very  poor,  particularly  in  the  case  of  the 
net.  In  the  following  we  give  the  figures  for  the  first 
half  and  the  second  half  separately.  It  will  be  noticed 
that  of  the  $30,024,816  loss  in  gross  [for  the  entire  year, 
$28,958,798  occurred  in  the  first  half,  and  more  than 
the  whole  of  the  loss  of  $24,288,388  in  net  for  the  full 
twelve  months  occurred  in  the  first  six  months.  In  the 
last  six  months  there  was  only  $1,066,018  decrease  in 
gross,  with  $1,428,989  increase  in  net,  greater  head- 
way having  been  effected  in  reducing  expenditures. 


First  Six  Months. 

Last  Six  Months. 

1911. 

1910. 

1911. 

1910. 

1,310,580,765 
931,728,712 

1,339,539,563 
934,970,133 

1,494,503,958 
989,729,533 

1,495,569.976 

992,224,540 

Net 

378,852,053 

404.569,430 

504,774,425 

503,345,436 

In  the  opening  month  of  the  year  gross  earnings 
still  recorded  an  increase,  but  thereafter  there  were 
losses  month  by  month,  except  in  September,  October 
and  December,  when  there  were  slight  increases.  The 
three  months  last  mentioned  also  recorded  increases 
in  net;  with  that  exception  there  were  losses  in  net  in 
all  the  months,  as  will  be  seen  by  the  following  table: 
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M'nth 


Jan  _ 
Feb.. 
Mch  . 
April 
May  . 
June 
July  . 
Aug  . 
Sept . 
Oct  . 
Nov  . 
Dec. 


Gross  Earnings. 


1911. 


215,057.017 

199,035,257 
226,997,481 
218,177,1-".; 
229,642,771 
231,697,053 
2;il,688.007 
253,043,103 
257,256,762 
266,064,12! 
2  11,313,763 
233,614,912 


1910. 


210,808,247 
202,492.120 
238,336,609 
225,700,811 
234,339.875 
238,150,755 
233,169,888 
254,886,944 
256,748,778 
263,637,356 
243,111,388 
232,275,177 


Inc.  or  Dec. 


+  4,248,770 
—3,450,863 
—11,339,128 
—7,523,688 
—4,697,104 
—6,459,702 
—1,481,881 
—1,843,841 
+  507,984 
+2,426,773 
—1,767,62; 
+  1.339,73.' 


Net  Earnings. 


1911. 


53,890,659 
40,888,584 
68,994,408 
64,459,713 
69,848,750 
72,704,132 
73,671,604 
88,583.351 
92,882,796 
96,085,863 
79, 0511, 29!' 
73,361,664 


1910. 


$ 

57,373,968 
56,920,786 
78,262,126 
66,646,373 
71,843,544 
77,157,584 
73,993,983 
89,589,530 
91,592,947 
93,362,572 
82,069,166 
68,908,388 


Inc.  or  Dec. 


—3,483,309 
—7,032,202 
—9,267,718 
—2,186,660 
—1,994,794 
—4,393,452 
—322,379 
—1,006,179 
+  1,289,849 
+  2,723,291 
—3.018,869 
+  4,453,276 


Note  — Percentage  ol  Increase  or  decrease  In  gross  for  the  above  months  has 
been-  Jan..  2.01',  Inc.;  Feb.,  1.78%  dec.;  Mch.,  4.76%  dec;  April,  3.33%  dec; 
May  2.00  dec;  June,  2.71%dec;  July,  0.65%  dec;  Aug.,  0.727o  dec;  Sept.,  0.19% 
Inc.;  Oct.,  0.92%  inc.;  Nov.,  0.73%  dec:  Dec,  0.57%  Inc. 

Percentage  of  increase  or  decrease  In  net  for  the  above  months  has  been:  Jan., 
6  07%  dec;  Feb.,  12.35  dec;  Mch.,  11.84%  dec;  April,  3.28%  dec;  May,  2.77% 
dec;  June,  5.69%  dec;  July,  0.43%  dec;  Aug.,  1.12%  dec;  Sept.,  1.41%  Inc.; 
Oct.,  2.92%  inc.;  Nov.,  3.68%  dec;  Dec,  7.83%  inc. 

In  Jan.  the  mileage  represented  was  242,479;  in  Feb.,  242,640;  in  Mch.,  242,686; 
In  April,  242,933;  in  May,  243,170;  In  June,  243,732;  in  July,  244.508;  in  Aug. 
244,531;  In  Sept.,  245,494;  In  Oct.,  245,033;  in  Nov.,  234,209;  in  Dec,  238,561. 

For  the  separate  roads  or  systems,  there  are  some 
noteworthy  changes,  both  in  the  way  of  improved  re- 
sults and  in  the  shape  of  heavy  losses.  The  losses  are 
conspicuous  mainly  in  the  case  of  Western  roads, 
as  already  indicated.  The  Union  Pacific  falls  $7,388,- 
054  behind  in  gross  and  $4,733,308  in  net  and  the 
Southern  Pacific  $5,074,918  in  gross  and  $3,882,089 
in  net.  The  Northern  Pacific  has  $8,026,010  loss  in 
gross  but  only  $1,600,221  loss  in  net.  The  Great 
Northern,  through  savings  in  expenses,  has  converted 
a  loss  of  $1,343,337  in  gross  into  a  gain  of  $1,800,387 
in  net,  and,  similarly,  the  Chicago  Burlington  &  Quincy, 
with  $4,738,512  decrease  in  gross,  has  $119,961  in- 
crease in  net.  The  Atchison,  on  the  other  hand,  has 
$1,245,607  decrease  in  gross  with  $1,541,153  decrease 
in  net. 

Among  the  Eastern  trunk  lines  the  Baltimore  & 
Ohio,  though  having  lost  $2,798,836  in  gross,  has 
enlarged  its  net  by  $1,106,987.  The  New  York  Cen- 
tral has  added  $3,923,478  to  gross  and  has  managed 
to  carry  nearly  the  whole  amount — or  to  be  exact, 
$3,585,927 — as  a  gain  in  net;  this  is  for  the  Central 
proper.  Including  the  various  auxiliary  and  controlled 
roads,  the  whole  going  to  form  the  New  York  Central 
System,  the  result  is  a  gain  of  $2,365,271  in  gross,  with 
a  gain  of  $7,505,678  in  net.  The  previous  year  the 
New  York  Central  System  showed  a  gain  of  $23,148,730 
in  gross,  with  $5,262,221  loss  in  net.  Evidently  the 
large  augmentation  in  expenses  in  1910  furnished  the 
basis  for  the  reduction  in  expenses  in  1911.  The 
Pennsylvania  this  time  on  the  lines  directly  operated 
east  and  west  of  Pittsburgh  records  $9,081,619  de- 
crease in  gross  and  $2,459,323  decrease  in  net.  In  the 
New  England  States  we  find  an  example  of  heavy  in- 
crease in  expenses  in  the  case  of  the  Boston  &  Maine, 
where  a  gain  of  $1,194,063  in  gross  has  been  trans- 
formed into  a  falling  off  of  $1,290,375  in  net.  The 
New  Haven  road,  on  the  other  hand,  with  $773,390 
gain  in  gross,  has  $161,557  gain  in  net.  In  the 
following  we  show  all  changes  for  the  separate  roads 
and  systems,  whether  increases  or  decreases,  for 
amounts  in  excess  of  $500,000.  It  will  be  noted  that 
increases  as  a  rule  are  confined  to  the  Eastern  trunk 
lines,  Southern  roads  and  the  anthracite  coal  carriers. 
The  San  Pedro  Los  Angeles  &  Salt  Lake  is  also  found  in 
this  class,  but  in  that  case  the  increases  mark  a  recovery 
mainly  of  the  previous  year's  losses,  when  part  of  the 
line  was  closed  by  floods. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  12  MONTHS. 

tvt  ir  .-.          „  ..    ,   „  Increases.] 
N-Y.Cei       .  Mud.Rlver.a$3,923.478 

SanPedro  Los  Ang  &SL.  2,586,346 

South -mi           ,  440  oor> 

2159651 

Seaboard  Air  Line l'765'694 

am  mi       oast  Line...  _  i  73e'445 

Central  oi  New  Jersey...  1.682:595 

Chic.  Mlhv.  &  Puget  Sd.  1,497  202 

1S41170 

■> 1,252  774 

1  &  Aiaine _  1  ig.i'o63 

ware  &  Hudson.. .1  i;o28,'245 

1  of  Georgia 890  889 

•Ik  &  Western 819 397 


N.  Y.  N.  H.  &  Hartford. 
Minn.  St.  P.  &  S.  S.  M.- 
Long  Island 

Spok.  Portl.  &  Seattle.. 

Chicago  &  Alton 

Internat.  &  Great  North. 
Caro.  Clinchfield  &  Ohio. 
Delaware  Lack.  &  West. 
Maine  O  tit      J 
Mobile  &  Ohio 


Increases. 
$773,390 
771,774 
738.638 
734.070 
719,112 
677,417 
566,508 
533,631 
509,562 
506,191 


Representing  25  roads 

in  our  compilation. -$30,854,813 


DCCTCQSCS . 

Pennsylvania  (3) &$9,081,619 

Northern   Paclfio 8,026,010 

Union  Pacific  (3) 7,388,054 

Duluth  Mlssabe  &  North  5,219,111 

Southern  Pacific  (9) 5,074,918 

Chic.  Burl.  &  Qulncy...  4,738,512 

Chic.  MIlvv.  &  St.  Paul..  3,658,536 

Baltimore  &  Ohio 2,798,836 

Colorado  &  Southern  (3)  .  2,646,859 

Chic.  &  North  Western..  1,991,865 

Pittsburgh  &  Lake  Erie..  1,744,138 

Duluth  &  Iron  Range...  1,413,123 

Great  Northern 1,343,337 


Atch.Top.  &S.Fe  (11).   $1,245,607 
Denver  &  Rio  Grande. ..     1,145.069 

Hocking  Valley 1,088,133 

Lake  Shore  &  Mich.  Sou.     1,059,212 


Rock  Island  (3) . 
Chic.  St.  PaulM.  &  O. 
Kansas  City  Southern . 

Vandalia   : 

Chesapeake  A  Ohio 

Wabash 


943,847 
928,519 
802,663 
558,048 
556,767 
531,286 


Representing  49  roads 

in  our  compilation- . $63, 984, 062 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  gain  of  $2,365,271. 

b  These  figures  cover  the  lines  directly  operated  east  and  west  of  Pitts- 
burgh and  Erie.  The  gross  on  Eastern  lines  decreased  $2,969,886,  and  the 
gross  on  Western  lines  decreased  $6,111,733.  Including  the  lines  controlled 
but  operated  separately,  the  aggregate  decrease  in  gross  east  and  west  of 
Pittsburgh  and  Erie  Is  $9,624,884. 

Note. — Figures  In  parenthesis  after  name  of  road  indicate  the  number  of 
lines  or  companies  for  which  separate  returns  are  given  in  our  compilations  . 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  12  MONTHS. 


I'tlCTBClSCS , 

N.Y.Cent.&  Hud.  River. a$3, 585, 927 

Lake  Shore  &  Mich.  Sou.  2,783,142 

Great  Northern. 1,800,387 

Clev.  CIn.  Chic.  &  St.  L.  1,265,137 

Michigan  Central 1,171,639 

Central  of  New  Jersey...  1,159,748 

Baltimore  &  Ohio 1,106,987 

St.  Louis  &  San  Fran. (4)  1,099,243 

San  Pedro  L.  A.  &  S.  L__  933,641 

Spok.  Portl.  &  Seattle..  797,405 

Southern 740,485 

St.  Louis   South   W.    (2)  688,073 

Cincinnati  Ham.  &  Day.  650,021 

Internat.  &  Great  North.  620,694 

Elgin  Joliet  &  Eastern..  616,573 

Virginian 565,456 


D6CTBQ.8BS » 

Union  Paclfio  (3) $4,733,308 

Duluth  Missabe  &  North.  4 ,640,395 

Southern  Pacific  (9) 3,882,089 

Missouri  Pacific  (2) 3,678,808 

Illinois  Central 2,764,201 

Pennsylvania  (3) &2,459,323 

Chic.  MIlw.  &  St.  Paul..  1,776,608 

Pittsburgh  &  Lake  Erie.  1,754,905 

Northern   Pacific 1,600,221 

Wabash 1,579,041 

Atch.  Top.  &  S.  Fe  (11).  1,541,153 

Boston  &  Maine 1,290.375 

Denver  &  Rio  Grande...  1,238,829 

Del.  Lack.  &  Western..  1,161,572 

Duluth  &  Iron  Range...  1,056,539 

Chesapeake  &  Ohio 1,052,437 

Colorado  &  Southern  (3)  911,046 

Chic.  St.  Paul  M.  &  O...  907,094 

Pere  Marquette 886,895 

Cincin.  N.  O.  &  Texas  P.  812,164 

Hocking  Valley 592,551 

Philadelphia  &  Reading-  2:550,063 

Kansas  City  Southern .  -  .  500 ,872 

Representing  20  roads  Representing  48  roads 

in  our  compilation. .$19,584,558  in  our  compilation. .$41, 370, 489 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.     For  the  New  York  Central  System  the  result  is  again  of  $7,505,678. 

x  These  figures  are  for  the  Railroad  Co.  and  do  not  include  the  operations 
of  the  Coal  &  Iron  Co. 

b  These  figures  cover  all  the  lines  directly  operated  east  and  west  of 
Pittsburgh  and  Erie.  The  net  on  Eastern  lines  decreased  $1,385,652  and 
the  net  on  Western  lines  decreased  $1,073,671.  Including  the  lines 
controlled  but  operated  separately,  there  was  an  aggregate  decrease  in  net 
east  and  west  of  Pittsburgh  and  Erie  of  $2,862,219. 

When  the  roads  are  arranged  in  groups  and  geograph- 
ical divisions  in  our  usual  form,  the  distinction  between 
the  results  in  the  eastern  half  of  the  country  and 
those  in  the  western  half  becomes  clearly  apparent. 
In  the  light  of  what  has  already  been  said,  the  reader 
will  be  able  to  interpret  the  figures  for  the  different 
groups  for  himself,  and  we  accordingly  present  our 
group   table  without  further   comment. 


SUMMARY  BY  GROUPS. 


-Gross  Earnings- 


Section  or  Group.  Inc.  (  +  )  or 

1911.              1910.  Dec.  (— ). 

Jan.  1  to  Dec.  31 —                                       S                     S  S 

Group  1  (25  roads) ,  New  England 134,238,319  130,904,538  +3,333,781 

Group  2  (136  roads),  East  and  Middle. 686,857,866  682,111,241  +4,746,625 

Group  3  (97  roads),  Middle  West 383,380,370  392,397,909  — 9,017,539 

Groups  4  &5  (159  roads),  Southern.  ..365,560,141  352,012,228  +13,547,913 

Groups  6  &  7  (115  roads),  Northwest. .617, 640. 639   649,130,884  —31,400,245 

Groups  8  &  9  (180  roads),  Southwest. .450, 820,097   456,414,584  —5,594,487 

Group  10  (62  roads),  Pacific  Coast 166,587,291   172,138,155  —5,550,864 


% 

2.55 
0  70 
2.30 
3.85 
4.85 
1.22 
3.25 


Total  (774  roads) 2805,034 ,723  2835109 ,539  —30,024,816     1 .09 


Mileage 

1911.       1910. 


Group  No.  1 

Group  No .  2 

Group  No .  3 

Grours  Nos.  4  and  5. 
Groups  Nos.  6  and  7. 
Groups  Nos.  8  and  9. 
Group  No.  10 


7,919 
26,968 
25,716 

41,602 
66,611 
57,308 
16,763 


7,892 
26,853 
25,473 
41,159 
65,654 
56,453 
16,261 


1911. 

£ 

38,148,119 
218,129,252 
112,599,268 
115,841,654 
207,119,262 
124,717,904 

67,071,019 


-Net    Earnings- 


mo. 


39,156,925 
215,089,247 
112,990,825 
115,082,316 

221,516,592  —14,397,330 
132,096,055  —7,378,151 

71,982,906     -^,911,887 


Inc.  (  +  )  or 
Dec.  (— ). 

S 
—1,008,806 
+3,040,005 
—391,557 
+  759,338 


% 

2.57 

1.41 

0.34 

0.66 

6.50 

5.59 

6.82 

2.67 


Total 212.887  239,745  883,626.478  907,914,860  —24.288.388 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  ail  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  o.7i:l  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  Soutb  Dakota  and  North  Dakota, 
an  1  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  11  1  to  the  State  line  passing 

through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 

Indian 'Territory;  Missouri  south  ol  St.  Louis  and  Kansas  City;  Colorado  souih  of 

Denver;  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New 

Ico  north  of  a  line  running  from  the  north  rest  corner  ol  the  state  throu  u 

Santa  Fe  and  east  of  a  line  runnl  1  ESI  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho;  California,  Nevada,  • 
and  Arizona,  and  the  western  part  of  New  Mexico. 

We  also  repeat  our  group  table  for  the  month  of 
December,  because  an  error  crept  into  our  tabulation 
for  that  month  in  our  issue  of  Feb.  17.  The  error 
consisted  in  reporting  the  comparative  net  earnings  for 
one  line,  namely  that  d<  ted  "Groups  Nos.  6  and 

7,"  too  low.  As  a  consequence  of  this  error  the  grand 
total  of  the  net  for  that  month  was  also  lower  than  it 
should  have  been. 
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SUMMARY   BY  GROUPS  FOR  DECEMBER. 


Section  or  Group. 

December — 
Group  1  (24  roads),  New  England. .. 
Group  2  (143  roads) ,  East  &  Middle . . 

Group  3  (94  roads) ,  Middle  West 

Groups  4  &  5  (167  roads),  Southern. . 
Groups  6  &  7  (12:!  roads),  Northwest. 
Groups  8  &  9  (184  roads),  Southwest 
Group  10  (65  roads).  Pacific  Coast. .. 


1011. 
S 

11,179,540 
56,704,159 
29,711,647 
32,692,802 
49,712,392 
3(1,777,420 
13,836,952 


-Gross  Earnings — 
1910. 
I 
10,481,266 
55,086,381 
29,278,347 
32,123,021 
50,411,571 
41,334,791 
13,559,800 


Inc.(+)orDec.(—) 


+  698,274 
+  1,617,778 
+  433,300 
+  569,781 
—699,179 
—1,557,371 
+277,152 


6.66 
2.94 
1.48 
1.77 
1.38 
3.77 
2.04 


Total  (S00  roads) . 


Group  No.  1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  &  5. 
Groups  Nos.  6  &  7. 
Groups  Nos.  8  &  9_ 
Group  No.  10 


.233,614,912  232,275,177   +1,339,735     0.57 


Mileage — 

1911.       1910. 


7,769 
26,681 
23,292 
41,579 
65,942 
56,710 
16,588 


7.723 

23,093 
11.172 
65,263 
55,801 
16,066 


1911. 
S 
3,144,723 

17,009,370 
8,755,161 
11.048,980 
16,270,207 
11,997,035 
5,136,188 


-Met  Earnings- 


1910 
S 
2,190,584 

14,306,358 
6,836,646 
11,332,942 
16,348,607 
12,646,346 
5,246,905 


Inc.<  +  )orDec.( — ) 


+ 
+  2, 
+  1, 


954,139  43.55 

703,012  18.89 

918,515  28.06 

283,962  2.51 

-78,400  0.45 

649,311  5.14 

110,717  2.11 


Total... 238.561235.682     73.361.664     08,908,388+4,453,276     6.46 

We  now  insert  our  detailed  statement  for  the  last 
two  calendar  years,  classified  in  groups  in  the  same 
way  as  above,  and  giving  the  figures  for  each  road 

separately. 

EARNINGS   OF   UNITED    STATES   RAILWAYS   JAN.    1    TO   DEC.   31. 


Group  I . 
England — 
Atlantic  &  St  Law. 
Bangor  &  Aroost'k 
Boston  &  Maine.. 
Can  Pac  lines  in  Me 
Central  Vermont .. 

Maine  Central 

Montp  A  Wells  Rlv 
N  YN  H  &  Hartf. 
Newport  &  Rlchf. 

Rutland 

6t  Johnsb  &  L  Ch. 
Sullivan  County.. 
Vermont  Valley. . . 
12  other  road3 


-Gross- 


1911. 

S 

1.441,958 

;    ; 14,093 

45,324,831 

1,224,198 

4,107,111 

9,940,285 

258,085 

62,751,213 

215,532 

3,416,713 

392,567 

498,222 

491,715 

831,196 


1910. 
S 

1 ,399,883 

3.073,362 

44,130,768 

1,109,464 

3,866,962 

9,430,723 

249,082 

61,977,823 

206,801 

3,339,833 

373,308 

476,323 

453,291 

816,917 


Total  (25  roads) .134,238,319  130,904.538 

-Gross 

Group  II.                1911.  1910. 

East  &  Middle —          S  $ 

Baltimore  &  Ohio.  88,071,011  90,809,847 

Buffalo  &  Susque.     2,454,587  2,149,001 

Buff  Roch  &  Pitts.     9,058,247  9.16S.647 

Central  New  En g__     3,326,548  3,097.689 

Cumberland  &  Pa.         900.050  990,056 

Delaware  &  Hud . .  21,357,924  20,329,679 

Del  Lack  &  West.  36,586.562  36,052,931 

Lack  &  Montr  .          30,184  31,789 

Sussex 173,606  187,116 

SyracBing&NY     1,125,190  1,070.230 

EBrTopRR&C.         278,245  246,879 

Erie 48,983,610  47,801,073 


1911. 

S 

def.27,598 

1,260,783 

9,580,011 

100,334 

974,805 

2,863,911 

96,635 

21,753,039 

def.11,013 

948,597 

94,384 

110,687 

150,821 

228,600 

38,148,119 


-Net- 


1910. 

S 

200,633 

1,168,882 

10,879,410 

67,655 

944,507 

2,613,716 

87,751 

21,591,482 

dcf.16,998 

983,577 

100,924 

137,827 

148,586 

248,964 

39,156,925 

Net 


Chicago  &  Erie — See  Group  III. 


Fonda  Johns  &  Gl_ 
Hunt  &  Br  Top  Mt 

Ironton 

Lack  &  Wyom  Va! 
Lake  Champ  &  Mor 
Lehigh  &  Hud  Riv 
Lehigh  &  New  Eng 

Lehigh  Valley 

Maryland  &  Penn 
Maryland  Electric 
McKeespoit  Cornice 

Monongahela    

Monongahela  Conn 
New  Jersey  &  N  Y 


948,829 

536,319 

275,706 

600,109 

214,818 

1 ,540,545 

864,029 

38,803,364 

441,395 

232,671 

182,7-95 

1,175,996 

801,363 

86,699 


N  Y  Cent  <fe  Hud  R  102,871,598 


Fulton  Chain. . 
Little  F  &  D 
N  Y&Oti 
Raquette   Lake. 
St  Law  &  Adlrorj 


11.128 
92,640 

102, 354 
37,941 

719,531 


946,984 

671,271 

312,377 

588,394 

266,470 

1,433,743 

927,473 

36,643,713 

422,528 

216,618 

228,484 

1.456,084 

975,974 

722,082 

98,948,120 

7,965 

84,230 

175,575 

39,502 

625,749 


For  Lines  west  of  Buffalo  see  Group  III. 


N  Y  Ont  &  West . 
N  Y  Susq  &  West. 
Northamp  &  Bath 
Penna — Lines  Ei 

Pennsylvania  HI!  157, 487, 4 13 

Bait  &  Spar  Pt  83,488 

Bait  Ches  &  All.        273,544 

Cornwall  &  Leb.         298,087 

Cumberland  Val     2,891,329 

Long  Island 

Md  Del  i 

N  Y  Phila  i    ' 

Northern  I 

Phila  Bait  &  \V_ 

Roaslyn  Co; 

Union  RR  ol  Bal 

W  Jersey  &  Sea  S 


9,005,635 

3.041,656 

220 ,793 


10,517,7  .1 
134.231 
3,326,456 
12,745 

IK, 01 4, 244 

12,009 

1,485.551 

6  "17,666 


9,100.021 
(8,985 

270,382 

100.457,299 

131,321 

269,321 

387,593 

3.128,259 

0.770,1  13 

'  19,244 

3,466 

12.798,627 

19,021,708 

61,953 

11  ,67  : 


1911. 

s 

26.877,094 

284,501 

2,714,830 

1,511,172 

229,025 

8,645,131 

14,267,010 

3,512 

29,941 

469,542 

149,297 

17,193,626 

506,712 

227,314 

110,797 

267,735 

78,843 

564,190 

311,890 

14,342,713 

132,344 

16  397 

def. 22,623 

620,642 

168,707 

281,369 

29,165,783 

4,479 

32,179 

14,154 

18 

290,852 

2,510,277 

1,298,296 

47,164 

41,259,0)8 

22,516 

84,414 

51,077 

889,215 

2,613,972 

424 

827,577 

2,019,522 

4,495,017 

def.8,159 

1,254,387 

1,454,577 


11 


Lines  West  of  Pittsburgh  see  Group  HI. 
Reading  Co — 

Atlantic  City.    .     2.073,745  1.028,368 

Catasau  &  Fogle        21S.462  252,013 

Cent  RR  of  N  J     25,951,603  2  1.260,008 

}&DelRiv.          194,082  208,008 

Gettysb  &  Harris        226,040  229,701 

Mlddlet  &  Hum.           15,794  22,066 

Northeast  Peru            136,377  138,287 

Perkiomen  _  .              656.254  642,506 

Phila  &  Ches  Val            1,622  82,463 

Phlht  &  Reading  44,712,028  44,672,556 

Phila  New  ANY         15 1.147  152 

Pickering  Valley                585  I  980 

PortReading  ..     1.213,440  1.200, 101 

Reading    &   Col                  -,588  ".292 
Rupert  .                            27,105 
Stony  Cre<  ..                 00,600 

No           16,859  21  266 
Williams  Valley.          28,576 

Pitta  Shaw  &  Nor      1,289,691  1,319,113 

Raritan   River..             229,122  217,712 

St  cialr  Terminal.        216,242  173 

South    Buffalo (.17,483  849,372 

State!    i                               154,83  247  706 

$,625  783.400 

•  Y.         338,350  286,766 

Ulster  <fc  Delaware     1,079,244  I  171  ".711 

Union  RR  C  1,  Pa.      3,933,964  3,792,  176 
Wayneaburg  &  Wash— See  under  Pennsylvania,  Group  in. 

WestSideBe!                  391,597  417,118          120,613           165,238 

7,420,156       2,676,628       3,065,218 

S-Barre&E.         753,248  644.864           317,087            192  740 

58  other  roa  :               3,227,564  3,363,572           662,682           796  117 


486,272 
110,100 
170,204 
1 10,015 

19,901 
!  ,385 

10,  190 
338,391 

:,,  909 

28,860 
10  86  I 
75! 
89,746 

13,914 
8,068 

5,  186 

312,020 



99  [704 

105,008 

63,555 

'  327 

107,998 

278,502 

1,112,967 


427,459 

168,345 

10,310,540 

117,081 

71,015 

6,473 

26,976 

421,275 

30.03  >< 

17,150,529 

33.491 

6,046 

823,242 

75,705 

16,579 

41,081 

13.007 

8,045 

243,003 

95,322 

28,449 

270,822 

1      16,431 

229,425 

68,030 

S48 

1 ,055 ,       I 


Inc.  or  Dec. 

S 

—228,231 

+91,001 

—1,290,375 

+  38,079 

+  30,388 

+  250,195 

+  8,884 

+  161,557 

+  5,985 

—34,980 

—6,540 

—27,140 

+  11,235 

—20,364 


-1,008,806 


1910. 

S 

25,770,107 

105,880 

3,045,494 

1,275,001 

311,752 

8,194,961 

15,429,482 

6,753 

57,408 

480,410 

128,115 

16,648,621 

503,017 
294,890 
117,057 
248,007 
110,790 
556,422 
363,868 
13,844,989 
141,355 
16,648 

9,388 

720,748 

194,243 

253,198 

25,579,856 

4,451 
27,966 

2,692 

6,278 
236,202 

2,885,263 

1.125,535 

67,010 

45,044,670 

61,882 

76,102 

128,377 

1,172,760 

2,358,507 

7,790 

1,078,227 

2,017,159 

4,408,935 

def. 4, 475 

1  ,3  11,455 

1,450,957 


Inc.  or  Dec. 

S 

+  1,106,987 

+  178,621 

—330,664 

+236,171 

—82,727 

+  450,170 

—1,161,572 

—3,241 

—27,467 

—10,874 

+  21,182 

+  545,005 

+3,695 

—67,576 

—6,260 

+  19,728 

—31,947 

+  7,777 

—51,969 

+  497,724 

—9,011 

—251 

—32,011 

—100,106 

—25,446 

+  28,171 

+3,585,927 

+28 

+  4,213 

+  11,462 

—6,260 

+  54,650 

—374,986 
+  172.761 
—19,846 

-1,385,652 

—39,366 

+  8,312 

—76,700 

—283,545 

+255,465 

—7,366 

—250,650 

+  2,363 

+  86,082 

—3,684 

—90,068 

+3,620 


+  58,813 

—49,155 

+  1,159,748 

—6,166 

—21.114 

—5,088 

—16,286 

—82,884 

+  1,304 

—550,063 

— 4,631 

+  4.818 

—64,098 

+  14,041 

—6,237 

+  2,833 

— 4,999 

—3,459 

+  69,236 

—2,398 

+  71,345 

—74,824 

+  99,086 

+  62,902 

+39,068 

—69,761 

+  57,608 

—44,025 
—388,500 
+  121.317 
—133,  1     1 


GROUP  III. 
Middle  W&«. 


1911. 


-Gross- 


1910. 


249,762 

5,360,141 

859,994 

6,343,263 

9,901,312 

236,881 

1,197.708 

1,064,184 

2,225,514 

1,661,627 

6,666,437 

6,854,322 

514,448 

220,050 

582,883 


Ann  Arbor 2,040,009 

Bess  &  Lake  Erie.     7,950,008 

Boyne  City  Gay&A 

Chicago  &  Erie... 

Chic  Det  &  C  Gr  Tr 

Chic  Ind  &  Louisv. 

Cln  Ham  &  Dayton 

Cine  Sag  &  Mac... 

Detroit  &  Mack. 

Det  &  Tol  Sh  Line 

Det  Gr  Hav  &  Mil 

Det  Tol  &  Ironton. 

Grand  Trunk  West 

Hocking  Valley 

Lake  Terminal 

Lorain  &  W  Va . . . 

Manistee  &  N  E__ 

N  Y  C  &  H  R — See  Group  II. 
Chic  Ind  &  So..     3,822,612 
Chic  Kal  &  Sag.         197,617 
Cincinnati  North     1,248,676 
ClevClnCh&StL  30,431,914 
Det&  Charlevoix         100,680 
Dunk  All  Val  &P        319,843 
Fulton  Chain — See  Group  II. 
Ind  Harb  Belt — See  Group  VI 
Kanawha  &  Mich    3,146,342 
Kank  &  Seneca — See  Group  VI. 
Lake  Erle&West    5,420,819      5 
L  E  Alliance  &W         688,587 
LakeSh&  M   S.  48,360,997     49 
L  Falls  &  Dolgev — See  Group  II. 
Lou  &  Jeff  B'ge.         191,068 
Michigan  Central  30.164,488     29 
Mt  Gilead  Sh  L.  5,843 

N  Y  &  Ottawa— See  Group  II. 
N  Y  Chic  &  St  L  11,258,008     11 
Peoria  &  Eastern    3,218,283       3 
Pittsb  &  Lake  E  15,308,558     17 
Raquette  Lake — See  Group  II. 
Rutland — See  Group  I. 
St  Law  &  Adir — See  Group  II. 
Tol  &  Ohio  Cent     4,938,644 
Zanesv  &  West. 

Newb  &  So  Shore.. 

Pere  Marquette 

Pitts  Char  &  Youg 


938,084 
602,132 
253,834 
289,904 
679,139 
172  722 
^473 ',468 
201,402 
227,646 
933,124 
019,009 
819,765 
250,039 
,942,455 
527,134 
147,249 
486,552 

,739,666 
221,123 
204,276 
423,003 
84 ,323 
315.242 


1911. 

s 

686,451 

3,214,506 

63,308 

891,807 

111.667 

1,967.050 

2.455.541 

def  .29, 111 

312,488 

554,064 

378,512 

103,025 

1.800,056 

2,453,716 

85,204 

131,574 

174,060 

906,521 
65,869 

181,874 

8,102,521 

18,548 

39,864 


Net 

1910. 

S 

595,276 

3,044,162 

62,922 

1,025,272 

11,346 

1.963,216 

1,805,520 

def  .32, 597 

412,086 

470,728 

394,589 

99,913 

1,720,215 

3,040,267 

113,122 

92,259 

90,806 

921.314 

103,508 

270,786 

6,927,384 

10,376 

27,090 


Inc.  or  Dec. 
S 

+91,175 

+  170,344 

+  386 

— 133,465 

+  100,321 

+  3.834 

+  650,021 

+3,486 

—100,498 

+  83,336 

—16,077 

+  3,112 

+  88,841 

—592,551 

—27,018 

+39,315 

+  83,254 

—14,793 
—37,639 
—88,912 
+  1,265,137 
+  8,172 
+  12,774 


3,078,581       1,190,745       1,085,899         +104,846 


435,0!"3 
518,301 
10,564,340 
287,395 


16 


513,326 
684,614 
420,200 

212,607 

694,815 

5,891 

238,878 
536,067 
052,696 


091,956 
478,213 
521,380 
,244,661 
386,472 


1,125,200 

116,137 

17,282,419 


1,216,234 

84,105 

14,499,277 


—91,034 

+32,032 

+  2,783,142 


Pa-Lines  W  of  Pitts- 

ClnLeb&Nor..  454,643 
Clev  Akr  &  Cin_  3, 562, Ton 
GrRap&Ind..  5,031,660 
Penna  Company.  50,110,587 
PittsCC&StL.  38,549,932 

Vandalia 9,970,326 

WaynesbA  Wash  138,765 
Wheeling  Term.  53,198 

Pontiac  Oxf  &  Nor  250,112 
St  Clair  Tunnel  Co.  306,830 
Tionesta  Valley  _ . .  242 ,768 
Toledo  St  L  &  W . .  3 ,847 ,590 
Toledo  Terminal..        320,209 

Wabash  . 29,205,289 

Wabash-Pittsb  Ter  026,699 
Wheel  &  Lake  Erie  7,111,681 
Youngst  &  Ohio  R  233,081 
42  other  roads 2,716,971 


444,369 
3,662,822 

5,148,995 

54.170,874 

40,001,378 

10,528,374 

143,511 

43,929 

226,832 

282,368 

237,966 

3,787,929 

336,913 

29,826,575 

711,987 

6,989,353 

207,601 

2,843,876 


9,237,550 
def  .2, 834 

3,237.810 

716.867 

7,351,725 


1,531,723 
75.605 

118,324 
3,370,659 

107,389 

130,408 

1,029,282 

1.178,881 

15,084.789 

11,048,537 

2,170.821 

30,577 

14.561 

21.531 

213,612 

86,844 

1,080,204 

26,530 

6,665,215 

76,390 

2,303,394 

117,282 

432.886 


8,065,911 
def.  1,369 

3,409,222 

972,949 

9,106,630 


1,847,105 
55,572 
93,923 

4,257,554 
166.1  GO 

134,893 

1.016,338 

997,688 

17,107,604 

10,099,393 

2,388,865 

34,984 

def.  10,870 

18,058 

158,880 

79,794 

1,288,788 

def. 9, 517 

8,244,256 

129,203 

2,163,870 

100,513 

411,553 


+  1,171,639 
—1,465 

— 171,412 
—256,082 

—1,754,905 


—315,382 
+20,033 
+  24,401 

—886,895 
—58,780 

—4,485 

+  12,944 

+  181,193 

-1,422,815 

+349,144 

—218,044 

—4,407 

+  25,440 

+2,573 

+  54,732 

+  7,050 

—208,494 

+36,047 

-1,579,041 

— 52.813 

+  199,524 

+  16,769 

+21,333 


Total  (97  roads). 383 ,380,370  392,397,909  112,599,268  112,990,825        —391,557 


-Gross — 


-Net- 


Total  (136 roads)686,857,866  682,111,241   218,129,252  215,089,247 


005 


Groups  IV.  &  V. 

1911. 

1910. 

1911. 

1910. 

Inc.  or  Dec. 

Southern. 

S 

S 

S 

S 

S 

Ala  &  Vicksburg.. 

1,661,309 

1 ,753 ,002 

395.749 

555.214 

—159,465 

Appalachicola   Nor 

221,069 

154,960 

78,905 

36,571 

+  42,334 

Atlanta  &  West  Pt 

1,254,392 

1,142,687 

378.208 

337.589 

+  40,619 

Atlanta  Birm  &  Atl 

3,078,533 

2,701,569 

775,032 

625,545 

+  149,487 

Atlantic  Coast  Line 

32,496,051 

30,759,606 

11,459,022 

11,135,164 

+323,858 

Birmingham  South 

720,545 

799,297 

148,812 

131,547 

+  17,265 

Carolina  &  No  West 

421,083 

401,487 

128,266 

118,476 

+  9,790 

Caro  Clinch  &  O.. 

1,975,489 

1,408,981 

985,913 

546,088 

+  439,825 

Central  of  Georgia. 

13,422,476 

12,525,587 

3,982,159 

3,554,960 

+  427,199 

Chariest  &  W  Caro 

1,099.816 

1,708,689 

643,394 

535,002 

+  108,392 

Chart  Harb  &N.  _. 

220,808 

82,339 

del.  11,138 

def  .33 ,029 

+21,891 

Chesapeake  &  Ohio 

32,709,156 

33,265,923 

10,807,964 

11,860,401 

—1,052,437 

Chic  Memph  &  Gu 

227,411 

102,447 

112,264 

33,289 

+  78,975 

Cln  N  O  &  Tex  P . . 

9,234,046 

9,446,090 

2,971.833 

3.783,997 

—812,164 

Coal  &  Coke 

780,773 

766,851 

205,436 

176,709 

+28,727 

Colum  Newb  &  Lau 

332,831 

317,546 

93.002 

103.063 

—10.001 

Dry  Fork 

244,960 

217,991 

101,687 

102,079 

—392 

Durham  &  Sou 

334,107 

341.589 

180,393 

199,038 

—18,645 

E  Tenn  &  W  NoCar 

245,466 

210,344 

121,734 

101,880 

+  10,854 

Florida  East  Coast 

4,351,172 

3,933.211 

1,500,827 

1,574,612 

—13.785 

Gcorget'n  &  West. 

322 .12  1 

303,792 

75,528 

66,275 

+  9,253 

Georgia 

3,342.818 

3 ,073 ,885 

904,071 

878.534 

+26,137 

Georgia  &  Florida . 

760.2)5 

010,903 

146,202 

108,093 

+38,109 

Georgia  Fla  &  Ala. 

543 ,082 

440,349 

112,195 

91.863 

+  20.332 

Georgia  Northern 

238,215 

198,411 

83 ,052 

59,754 

+  23,298 

Gulf  &  Ship  Island 

1,090,110 

2,019,936 

652.675 

747,203 

—04,528 

Kentwood  &  Fast. 

221,035 

232,904 

77.803 

84,114 

—0.311 

Lexington  &  Fast. 

557,685 

515,053 

162,506 

188,993 

—26,487 

Louisv  &  Nashv.. 

54,372,030 

54,428,072 

16.019,651 

15,737,484 

+312,167 

Louisv  Hend  &  StL 

1,223,546 

1,224,815 

274,412 

313,273 

—38,861 

Macon  Dublln&Sav 

502,850 

438,381 

163,675 

130,803 

+  32.872 

Mississippi  Central 

841,537 

868,608 

305.125 

321,582 

—16,457 

Nashv  Chatt  &  StL 

12,418,864 

11,926,765 

3.002,838 

3,146,558 

—143,720 

New  Orleans  &  N  E 

3,576,260 

3,570,675 

1,054,227 

1,217,661 

—  163,434 

New  Oil  Gt  Nor  . . 

1,701,489 

1,663,149 

588,483 

674,089 

—85,606 

New  Orl  Mob  &  Ch 

1,875,731 

1.703,692 

729,388 

721,367 

+  8,021 

N  O  Natalb  &Natch 

252,713 

208,419 

80,786 

53,225 

+  36,561 

Norf  &  P  Belt  Line 

207,785 

193,718 

69,521 

65,824 

+  3,697 

Norfolk  Southern. 

3,117,601 

2,814,839 

1.164,347 

1,092,068 

+  72.279 

Norfolk  &  Western  37,048,471 

36,228.574 

13,187,938 

13,659,850 

— 471,912 

Rich  Fred  &  Pot . . 

2,463,037 

2,405,489 

938,884 

959,637 

—20,753 

Seaboard  Air  Line. 

22,630,424 

20,804,730 

7,273,049 

7,007,948 

+  265,101 

South  Georgia 

218,213 

217,244 

92,663 

73,851 

+  18,812 

Southern     

61,592,940 

59,152,935 

19,840,574 

19,100,089 

+  740,485 

Ala  Gt  South... 

4,571,202 

4,516,369 

1,298,089 

1,428,051 

—129,962 

Ash  &  Crag  Mt. 

3,851 

4,066 

521 

387 

+  134 

Augusta  South.. 

194,782 

178,218 

48,807 

51,022 

—2,215 

Blue  Ridge 

174,006 

166.559 

56,024 

61,398 

—5,374 

Cumberland 

34,763 

27,934 

7,215 

4,438 

+  2,777 

Danville  &  West 

302,864 

288,717 

132,100 

140,017 

— 7.S27 

Ga  Sou  &  Fla.. 

2,414,503 

2,367,613 

583,670 

500,695 

+  82,975 

Hartwell . .     

26,677 

23,152 

7,470 

7,771 

—301 

Mobile  &  Ohio.. 

11,494,823 

10,088,632 

3,322,679 

3,275.528 

+  47,151 

Northern  Ala 

463,663 

584,324 

108,654 

185,926 

—77.272 

South  Ry  in  Miss 

1,1 41,428 

1,084,180 

231,866 

248,834 

—16.968 

Tallulah  Falls.. 

123,372 

110,232 

32,885 

36,296 

—3,411 

Va  &  Southw 

1,581,330 

1,256.981 

530,137 

368,492 

+  170,645 

Tennessee  Central. 

1,542,371 

1,427,084 

415,164 

474,968 

59,804 

Un  Ry  (Memphis). 

226,345 

274,232 

def.  4, 469 

30,735 

—35 

Virginian 

4,252,998 

2. til  1,828 

1   685,960 

1,120.504 

+56E 

Washington  South 

1,156,643 

1,100,821 

403.373 

451, 650 

—48,277 

Western  Ry  of  Ala 

1,361,021 

1,210,220 

302,617 

337,700 

—35,083 

Wrightsv  &  Tenn. 

348,764 

303,428 

98,417 

liis.iv: 

—9,676 

Yazoo  &  Miss  Val. 

10,442,370 

10,412,102 

2,919.138 

2.878.818 

H   10 

05  other  roads 

5.735,635 

5,314,202 

1,4  93,532 

1,392,060 

+  100.872 

Total  (159  rds).3( 

35,560.141   352.012.228   115,841,654    115,082,316 

+  759.33S 

Mar.  2  1912.] 
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—Gross- 


Groups  VI.  <fc  VII.  1911. 

Northwest.  $ 

B  4  O  Chic  Ter  Tr.  1,467,122 

Belt  Ry  of  Chicago  2,573,616 

Butte  Anac  &  Pac.  1 ,040.682 

Chicago  &  Alton..  14,672,943 

Chic  &Kast  111  ..-I  15,006,595 

Evans  &  Ter  Hi 

Chic  &  North  West  73,598,434 

Chic  Burl  &  Qulncy  85,981,648 

QulncyOm&KC  805,211 

Chic  Great  West..  12,813,556 

Chic  Milw  &  Gary.  338,536 

Chic  M  &  Pug  Sd.  15,426,731 

Chic  Mil  &  St  Paul  62,798,161 

Chic  Peo  &  St  L . .  1,691,242 

Chic  St  P  M  &  Om  15,264,346 

Chic  TerHaute&SE  1,790,446 

Chic  W  Pullm  &  So  234,528 

Copper  Range 717,862 

Denv  North  &  Pac  1,087,180 

Des  Moines  Union.  369,073 

Duluth  &  Iron  R _ .  6,713 ,222 

Duluth  Miss  &  Nor  7,258,441 

Duluth  R  L  &  Win  677,891 

Duluth  So  Sh  &  Atl  3 ,072 ,  837 

East  St  I,  Connect .  4 1 6 ,09 1 

Elgin  Jollet  &  East  8,730,591 

Escanaba  &  Lake  S  346,275 

Great  Northern...  63,028.669 

Green  Bay  &  West  660,483 

Illinois  Central 60,328,796 

Illinois  Northern . .  264,986 

Illinois  Southern..  463,524 

Illinois  Term  RR . .  207 .207 

Indiana  Harbor  B.  2,452,468 

Iowa  Central 3,553,519 

Kankakee  &  Seneca  73,189 

Lake  Sup  &  Ishp . .  132 ,596 

Litchfield  &  Mad . .  195,761 

Macoupin  County.  362,624 

Mineral  Range 741,372 

Minneap  &  Ry  Riv  155,122 

Minneap  &  St  L._  4,685,539 

MinnStP&SSM\  23,689.364 

Wisconsin  Cent/ 
Morris  Terminal.. 
Munis  Mar  &  S  E. 
Northern  Pacific.. 

Minn  &  Internat 
Peo  &  Pekin  Union 
Pierre  Rap  C&NW 
St  Louis  &  Hann  _ . 
St  Louis  Troy  &  E 

So  Dakota  Cent 

TolPeo  &  West. 
Union  Pacific 

St  Jo  &  Grand  Isl 


1910. 

S 

1,472,689 

2,400,008 

1.189,715 

13.953,831 

14.944,200 

75,590,299 

90,720,160 

833,870 

12,709,449 

294,682 

13,929,469 

66,456,697 

1,790,078 

16,192,865 

2,139,292 

257,202 

720,824 

1,055,403 

398,093 

8,126,345 

12,477,555 

517,880 

3,317,352 

510,336 

8,941,592 

356,105 

64,372,006 

638,645 

60,631,224 

273,657 

473,832 

192,155 

2,389,532 

3,418,311 

84,871 

222,548 

277,659 

289,662 

767,088 

220,441 

5,059,360 

22,917,590 


4,793  4,575 

465,792  507,920 

62,906,656  70,932,666 

839,292  820,564 

867,832  905,953 

386,258  511,833 

234,291  236,000 

202,142  301.451 

221,465  272,812 

1,269.886  1,256,109 

48,327,223  53,510,659 

1,627,929  1,686,697 

Oregon  Short  Line— -See  Group  X. 

Ore-Wash  RR  &  Nav — See  Group  X. 

Wyoming  &  Nor  W        444,654  504,419 

60  other  roads 3,953,944  4,154,659 


1911. 
1 

225,989 
1,045,400 

200,967 
4,141,692 
4.633,676 

21,748,191 

28,366,426 

def. 61, 402 

3,238,724 

19.622 

6,197,499 

17,249,515 

223,185 

4,822,737 

563.599 

56,285 

222,457 

301,813 

135.921 

3,743,773 

3,632,614 

202,997 

792,567 

118,063 

3,444,044 

110,423 

26,445,822 

207,201 

13,921,833 

69,695 

65.852 

48.998 

591,711 

845,619 

def.2,819 

def. 58,818 

53,827 

259,891 

113,113 

61,525 

1,303,806 

8,533,495 

def.  1,478 

192.563 

24.977,715 

328,890 

181,135 

118.870 

def. 9, 517 

16,633 

89,605 

225,271 

21,766,975 

232,026 


259,712 
903,334 


Net 

1910. 

S 

209,617 

680,037 

286.704 

3,986,729 

4,730,955 

22,039,672 

28,246.465 

def. 15,216 

3.037,455 

def. 62,713 

6,614,397 

19,026,123 

196,961 

5,729,831 

677,145 

62,548 

242,257 

253,776 

130,962 

4,800.312 

8,273,009 

157,751 

1,064,091 

155,731 

2,827,471 

113,070 

24,645,435 

197,531 

16,686,034 

83,410 

113,225 

79,196 

340,050 

755,597 

13,650 

def. 11,391 

76,981 

172,048 

18,406 

60,134 

1,454.712 

8,645,047 

def.983 
195,530 

26.577,936 
290,038 
184,176 
189,884 
2,351 
106,378 
149,251 
254,531 

25,456,253 
5,651 


256,507 
1,053,884 


Inc.  or  Dec. 

$ 

+  16,372 

+365,363 

—85,737 

+  154,963 

—97,279 

—291,481 

+  119,961 

—46,186 

+  201,269 

+  82,335 

—416,898 

—1,776.608 

+26,224 

—907,094 

—113,546 

—6,263 

—19,800 

+  48,037 

+  4,959 

—1,056,539 

—4,640,395 

+  45.246 

—271,524 

—37,668 

+  616,573 

—2,647 

+  1,800,387 

+  9,670 

—2,764,201 

—13,715 

— 47,373 

—30,198 

+251,661 

+  90,022 

—16,469 

— 47,427 

—23,154 

+  87,843 

+  94,707 

+  1,391 

—150,906 

—111,552 

—495 

—2,967 

—1,600,221 

+38,852 

—3,041 

—71,014 

—11,868 

—89,745 

—59,646 

—29,260 

—3,689,278 

+  226.375 


+3,205 
-150,550 


Tot  aid  13  roads)  617,640,639  649,130,884  207,119,262  221,516,592  —14,397,330 


Groupi  VIII.  &  IX.      1911. 

Southwest.  5 

AtchTop&SFc..   88,437,857 


-Gross- 


Concho  SS&LV. 
East  of  New  Mex 
Gulf  &  I-S  of  T. 
Gulf  Col  &  S  Fe. 
Pecos  &  Nor  Tex 
Pecos  River 


38,847 

828.257 

254,850 

11,951,160 

1,722,518 

43,58; 


1910 

S 

89,261 

32 

887 

250 

12,294 

1,652 

63 


S  F  Pres  &  Phoenix— See  Group  X 


Sou  Kan  of  Tex.  1,392,144 
Texas  &  Gulf...  299,229 
Beaum  Wh  &  T  36,157 

Grand  Canyon — See  Group  X. 

Colorado  &  South.     8,176,801 
FtW&DenCltv 
Wichita  Valley. 
Trinity  &  BrV. 

Colorado  &  Wyom 

Colorado  Midland 


4,851,085 
626,328 

2,196,118 
828,308 

1,859,687 


1,505, 

325, 

46, 

10,070, 

5,407, 

822, 

2,049, 

907, 

2,149, 

24,174, 

422, 

749, 

412, 

9,061, 

367, 

1,895, 

10,307, 

349, 

1,406, 

299, 

253, 

214, 

1,619, 

222 

202] 

231, 

1,338, 

870, 

895, 

17,056, 

10,713, 

1,015, 

564, 

25,505, 

28,132, 

255, 

618, 

2,967 
•     64,082 
Morris  Terminal— See  Groups  VI.  and 
BtL  &  Ban  Fran..  40,164,092    40  134 
ItWARGr...        933,386       1017 
Paris  <t  Gt  Nor.         247  504  173 

St  L  San  Fr  &  T     1,238,239  979 

Chic  &  East  Illinois— See  Groups  VI 


Denv  &  Rio  Grande  23,029,309 
517,650 
793,565 
469,516 

9,738,803 
388,104 

1,778,124 

9,504,836 
356,489 

1,390,721 
287,655 
189,152 
160,400 

1,821,129 
240,685 
206,023 
225,497 

1,457,598 

766,032 

889,001 

16,908,185 


Flo  &  Cripple  Crk. 
Ft  Smith  &  West.. 
Galv  Hous  &  Hend 
Internat  &  Gt  Nor 
K  C  Clin  &  Spring! 
TCC  Mex  &  Orient. 
Kansas  City  South 
Kansas  City  Term. 
Louisiana  &  Ark_. 
Louisiana  &  N  W. 
Louisiana  &  Pac 
Loulslaua  Central. 
Louisiana  Ry  &  N 
Mfrs  Ry  of  St  L 
Marshall  &  E  Tex 
Midland  Terminal. 

Midland  Valley 

Mlssltlv  &BonT. 
Mo  &  Nor  Arkan 
Mo  Kan  &  Texas. 


Mo  K&  Tex  off   10|83l]l29 


Texas  Cent  ml 
MoOkla  &Gulf.. 
Mo  Pac  &  br  lines.  24,310597 

St  L  Iron  Mt&So  29,433,618 


956,478 
865,153 


Oklahoma  Central 
Rio  Grande  8  mth. 
Rock  Island — 
Chic  R  I  &  Gulf 
Chic  R  1  &  Pac. 


272,196 
496,423 

2,942,584 
63,162,790 


251 
663 
746 
952 
,297 
767 
375 

495 
579 
023 

870 
768 
435 
571 
023 
272 
378 
759 
722 
317 
386 
343 
339 
499 
430 
712 
969 
684 
871 
206 
358 
774 
735 
879 
918 
087 
393 
777 
637 
098 
185 
953 
796 
504 


1911. 
$ 

30,840,259 

def.2,281 

169,849 

31,028 

2,404,124 

438,012 

def.9,713 

308,902 

39,054 

8,866 

2,713,952 

1,864,214 

148,843 

215.648 

310,949 

266,928 

6,749,064 

206,632 

188,551 

160,721 

2,521,194 

120.815 

def. 83,492 

3,244,201 

15.905 

472,368 

37,957 

33,402 

10,133 

575,960 

76,320 

33,008 

97,803 

388,644 

252,784 

52,280 

5,843,469 

1,454,420 

244,564 

141,276 

799,652 

8,503,981 

24,113 

86,498 


-Nel- 


New  Orl  Tex&M 

Beau  Sour  L*W 

Orange  *  \  \v 

Rio   Orande 

St  1,  Brown&M 
St  L  Mer  Bridge  T 
St  L  Kky  Mtn  ct  P 
St  I. mi. 1  ,  Southw 

St  l.s  \y  By  off 
St  Louis  1  ranter 
San  Am   A  Aran  P 
Souti.  So— 

Jits  &   Bast  -See  Group  X 
liar  ,fe  S  A  10,812,757     10,876 


1.282,938 

585,602 

105,587 

11,355 

2,153,386 

1,545,331 

253,705 

7,570.223 

4,214,378 

365,606 

4,317,863 


1,093 

504 

172 

8 

1,810 

1,845 

317 

7,579 

4,070, 

372 

4,191 


,285 
,154 

VII 
,449 
,705 
,811 
,327 

&  VII. 
,037 
,981 
,445 
,963 
.573 
,667 
,274 
,237 
,746 
,478 
,044 


1,145,200 
16,838,042 

13,982,332 
102,029 
107,443 
103,826 


195,429 

101,148 

def.22,190 

def. 5, 621 

657,842 

243,422 

def. 24, 137 

3,159,123 

454,245 

93.194 

1,054,087 


Hon     v   lex  Cen 

•  .^  W  Tex 
Ibertti  <t  Vermll. 
Lake  Charles  fcN 

i:tna  West. 

in 'a  L.H&T 


6,172,363 
1,307,355 
80,500 
118,320 
2,018,335 
4,853,193 


'    System— SeeGroup  X 


6,030 
1,339 
83 
135 
1 ,996 
4,914 


,856 
,572 
,525 
,001 
,118 
,185 
.281 


2,981,960 

1,350,070 

466,041 

34,906 

26,229 

534,657 

1,340,316 


1910. 

$ 

32,087,123 

4,632 

159,357 

63,208 

2,398,889 

520,876 

det.5,330 

410,767 
106,380 

7,528 

3,238,293 

2,121,861 

277,901 

23,951 

389,906 

337,194 

7,987,893 

138,175 

158,733 

153,079 

1,900,500 

108,589 

47,890 

3,745,073 

3,556 

543,464 

72,697 

118,184 

62,869 

378,268 

79,931 

25,380 

84,171 

397.000 

309,112 

83,161 

5,323,100 

2,107,448 

313.912 

28,941 

4,365,850 

8,617.091 

55,364 

215,416 

917,291 
16,933,091 

12,910,441 

210,164 

68,338 

7,444 

206,816 

146,857 

33,104 

def.9,370 

370,551 

591,614 

50,838 

3.020,826 

def.95.531 

90.349 

1,198,998 


3,086,475 

1,515,686 

447,319 

39,070 

54,472 

699.231 

1,652,583 


Inc.  or  Dec. 

$ 

—1,246,864 

—6,913 

+  10,492 

—32,180 

+  5,235 

—82,864 

—4,383 

—101,865 

—67,326 

+  1,338 

—524,341 

—257,647 

—129,058 

+  191,697 

—78,957 

—70,266 

—1,238,829 

+  68,457 

+  29,818 

+  7,642 

+  620,694 

+  12,226 

—131,382 

—500,872 

+  12,349 

—71,096 

—34.740 

—84.782 

—52,736 

+  197.692 

—3,611 

+  7,628 

+  13,632 

—8,356 

—56,328 

—30,881 

+  520,369 

—653,028 

—69,348 

+  112,335 

—3,565,698 

-  -113,110 

—31,251 

—128,918 

+  227,909 
—95,049 

+  1,071,891 

—108,135 

+39,105 

+  90,382 

—11,387 

— 45,709 

—55,294 

+3,749 

+  287,291 

—348,192 

—74,!  ... 

+  138,297 

+  549,770 

+  2,845 

—144,911 


—104,515 
—165.616 

+  18,722 
— 4.164 

—28,243 
—164,574 
—312,267 


Groups  VIII.  &  IX. 

Southwest. 
South  Pac  (con.)  — 
Texas  &  New  Orl 


-Gross- 


1911.  1910. 

S  $ 

3,912,074       3,811,534 
Arizona  Eastern — See  Group  X. 
Coos  Bay  Roseburg  <fe  E — See  Group  X. 


Hearne  &  Bra  V 

Hous  &  Shreve. 

Ter  RR  Assn  ofStL 

Texas  &  Pacific... 

Texas  Mexican 

Texas  Midland 

Tremont  &  Gulf.. 

Uintah  

Vicks  Shrev  &  Pac 
Wichita  F  &  N  W 
101  other  roads... 


37,812 
303,971 

2,590,368 
16,139,028 
302,242 
646,315 
188,552 
374,668 

1,401,121 
948,413 

5,691,140 


34.000 
317,594 

2,685,218 
16,375,805 
302,639 
581.570 
238,894 
339.843 

1,478.012 
772,073 

5,864,892 


1011. 

s 

658,449 


10.733 

159.557 

866,812 

8,891,008 

49,494 

96,693 

18,901 

152,738 

327,904 

292,703 

1.272,462 


-Net- 


1910. 

$ 
849.616 


14,992 

171,536 

1,043,065 

4,102,962 

47,682 

59,633 

62,193 

148,512 

432,823 

456,907 

992,594 


Ine 


er  Dec. 
$ 
—191,167 


—4,259 

—11,979 

—176,253 

—211,954 

+  1,812 

+  37,060 

— 43.292 

+  4,226 

—104,919 

—164,204 

+  279,868 


Total  (180  roads)  450,820.097  456.414,584  124,717,904  132,096,055  —7,378,151 


-Gross- 


Group  X.  1911. 

Pacific  Coast —  $ 

Ariz  &  New  Mex..  814,610 

Bell  Bay  &  Br  C.  330,570 

Colum  &  Pug  Sd..  547,061 

El  Paso  &  S  W  Co  7,128,153 

Grand  Canyon 273,741 

Idaho  &  Wash  Nor        571,447 

McCloud  Rlv  RR.  389,359 

Nev-Callf-Oregon  .  324,677 

Nevada  Northern.  1,408,535 

Northwest   Pac...  3,469,240 

Pacific  Coast 248,994 

San  Ped  LosA&SL  8,691,974 

S  Fe  Pres  &  Phoen  1,663,332 

Sierra  Ry  of  Calif.  424,657 
Southern  Pacific — - 

Pacific  System..  89,841,747 

Coos  Bay  R  &  E 

Corvallis  &  East 

Arizona  East 


1910. 

S 

892,487 

305.438 

643,369 

7,516,739 

249,448 

726,132 

511,250 

387,415 

1,528,425 

3,306,887 

257.847 

6,105.628 

1,603,263 

416,748 


1911 

s 

466 

105 

212 

2,824 

dcf-105 

98 

126 

73, 

681 

972 

79 

1.495 

650 

172 


-Net- 


95,004,490 
114,208 
348,505 
1,827,389 


38,131 
21 
67 
703 


86,013 

332,089 

1,785,887 

For  remainder  of  system  see  groups  VIII.  and  IX 

Spokane  Internat.        813,669       1,123,793  233, 

Spok  Port  &  Seattle    5,017,554       4,283,478  2,601, 

Sumpter  Valley...        254,540          220,516  69, 

Sunset 1,085,524        1,069.398  584 

Tacoma  Eastern..        551,995          624,145  130, 

Tonopah  &  Goldf'd        759,670          818,634  256 

Tonopah   &  Tldew        293,314          371,597  90, 
Union  Pacific— See  Groups  VI.  and  VII. 

Oregon  Sh  Line.   19,646,742     21,387,870  9,717, 

Ore-Wash  RR&N  16,424,921     16,888,411  5.962, 
St  Jos  &  Grand  Isl — See  Groups  VI.  and  VII. 


United  Verde  &  P. 

Va  &  Truckee 

Wash  Idaho  &  Mon 
Yosemlte  Valley.. 
3 1  other  roads 


253,169 
316,697 
395,563 
249,860 
2,191,987 


291,571 
299.551 
365,712 
224  429 
2,423^382 


9 
102 
128 
127 
280 


151 
063 
,630 
,529 
,126 
,788 
,639 
568 
318 
,698 
,225 
,803 
,865 
,087 

,008 
,097 
202 
503 

424 
142 
,392 
103 
952 
,024 
,455 

113 

466 

264 
305 

,985 
461 
885 


1910. 
S 

521,181 

36,249 

247,805 

3.055,514 

def.  13,022 

271,438 

186,935 

163.277 

881,693 

962,666 

70.254 

562,162 

665,350 

158.108 

41.061,273 

25.021 

106,827 

856,627 

433,769 
1,803,737 
37,646 
746,594 
220.383 
207,525 
102.894 

10,583,176 
6,140,433 

41,533 

98,601 

162,219 

110,490 

1 ,474 ,548 


Total  (62  roads). 166,587.291   172,138,155     67,071,019     71,982,906 


Inc.  or  Dec. 

S 

—55,030 

+  68,814 

—35,175 

—230,985 
—92,104 

—172,650 
— 60,296 
—89,709 

—200,375 

+  10,032 

+  8,971 

+  933,641 
—14,485 
+  13,979 

—2,930,265 

—3,924 

—39,625 

—153,124 

—200,345 
+  797,405 
+31,746 
—162,491 
—89,431 
+  48,499 
—12,439 

—866,063 
—177,967 

—32,269 

+3,704 

—33,234 

+  16,971 

—1.193,663 

-+,911,887 


Grand  total — 

(774  roads). 


.2.805,084,723  2835109.539  883,626.478  907,914,866  —24,288,388 


Last  previous  sale. 
Feb.    1912 —  245 
Feb.   1912 —  196 
Jan.    1912 —  202 
Feb.    1912—  270 


BANKING,    FINANCIAL    AND    LEGISLATIVE     NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregated 
152  shares,  and  were  all  made  at  the  Stock  Exchange.  No 
trust  company  stocks  were  sold.  Extensive  tables  reporting 
the  bid  and  asked  quotations,  deposits,  surplus,  &c,  of 
banks  and  trust  companies  in  all  important  cities  in  the 
United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section,  the  March  issue  of  which  accompanies 
to-day's  "Chronicle."  Bid  and  asked  quotations  for  all 
New  York  City  bank  and  trust  company  stocks  are  also 
published  weekly  in  another  department  of  the  paper,  and 
will  be  found  to-day  on  pages  610  and  611. 

Shares.   BANKS — New  York.  Low.  High.  Close. 

10  Amer.  Exchange  Nat.  Bank..  245       245       245 
102  Commerce,  Nat.  Bank  of 195       196       196 

10  Fourth  National  Bank 205       205       205 

30  Mech.  &  Metals  Nat.  Bank..  262       265       265 

— John  H.  Marble,  formerly  Chief  of  the  Division  of  Prose- 
cutions of  the  Inter-State  Commerce  Commission,  has  been 
appointed  Secretary  of  the  Commission,  to  succeed  Edward 
A.  Mosely,  who  died  on  April  18  of  last  year. 

— In  line  with  the  recommendation  of  President  Taft  for  a 
Congressional  inquiry  into  the  subject  of  industrial  relations, 
a  bill  authorizing  the  appointment  of  a  commission  to  look 
into  the  matter  was  introduced  in  the  House  on  Thursday  by 
Representative  Hughes  of  New  Jersey.  The  bill  is  said  to 
be  similar  to  one  introduced  in  the  Senate  by  Senator  Borah. 
The  Hughes  bill  calls  for  a  commission  of  nine,  to  be  ap- 
pointed by  the  President,  and  not  less  than  two  of  the  mem- 
bers are  to  be  employers  of  labor,  and  two  representatives 
of  organized  labor.  The  commission  would  serve  without 
salary,  and  would  be  delegated,  we  learn,  from  the  "Journal 
of  Commerce,"  to  "inquire  into  the  general  conditions  of  la- 
bor in  the  principal  industries  in  the  United  States;  into  ex- 
isting relations  between  employers  and  employees;  into  the 
effect  of  industrial  conditions  on  the  public  welfare;  into  the 
growth  of  associations  of  employees  and  wage  earners;  the 
results  of  methods  of  collective  bargaining,  and  into  meth- 
ods of  avoiding  and  adjusting  labor  disputes  through  peace- 
ful and  conciliatory  methods,  together  with  an  inquiry  into 
the  methods  employed  in  foreign  countries  for  the  mainte- 
nance of  peace  in  the  industrial  world."  Its  findings  would 
be  reported  to  Congress  from  time  to  time,  the  final  report 
being  made  within  three  years. 

— The  strike  at  Lawrence,  Mass.,  is  to  be  the  subject  of  an 
inquiry  by  the  Federal  Bureau  of  Labor,  a  decision  to  this 
effect  having  been  reached  at  a  conference  on  Wednesday 
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between  Secretary  Nagel  of  the  Department  of  Commerce 
and  Labor  and  Charles  P.  Neill,  United  States  Commissioner 
of  Labor.  Investigations,  it  is  understood,  are  already  under 
way  by  A.  P.  French,  United  States  District  Attorney  at 
Boston,  who  is  acting  at  the  instance  of  Attorney-General 
Wickersham,  and  by  Attorney-General  James  M.  Swift  of 
Massachusetts,  who  is  proceeding  in  accordance  with  in- 
structions from  Governor  Eugene  N.  Foss.  A  Congressional 
inquirj'  into  conditions  at  Lawrence  is  also  proposed  in  sev- 
eral resolutions  now  awaiting  action  in  Congress;  Repre- 
sentatives Wilson  and  Berger  and  Senator  Poindexter  are 
the  sponsors  for  these  resolutions. 

An  early  settlement  of  the  Lawrence  strike  seems  likely  in 
view  of  the  announcement  of  the  American  Woolen  Company 
to  put  into  effect  on  the  4th  inst.  a  new  schedule  of  wages, 
involving  increases  in  the  rates  now  paid  by  the  hour  and 
piece.  This  affects  not  alone  the  company's  establishments 
in  Lawrence,  but  all  its  factories  throughout  New  England 
and  New  York  State;  wages  will  be  readjusted  according  to 
classes  and  occupations,  but  in  every  case  the  increases  will 
amount  to  5%.  About  30,000  operatives  will  benefit  in  the 
increase.  Other  mills  have  taken  similar  action,  including 
the  Arlington  Corporation,  manufacturers  of  cotton  and 
worsted  goods,  and  the  Uswoco  Mills,  in  South  Lawrence. 

— The  House  of  Representatives  on  Saturday  last  (Feb.  24) 
passed  by  a  vote  of  270  to  8  a  compromise  resolution,  direct- 
ing the  Committee  on  Banking  and  Currency  to  proceed  with 
the  proposed  investigation  into  banking  and  currency  condi- 
tions. While  the  resolution  is  broader  than  was  the  Pujo 
resolution,  favorably  reported  on  the  15th  ult.  by  the  Rules 
Committee  of  the  House,  in  that  it  directs  an  investigation 
into  all  matters  "touched  upon  in  House  Resolution  No.  405 
within  the  jurisdiction  of  said  committee,"  it  does  not  re- 
quire, as  did  Resolution  No.  405  (known  as  the  Henry  reso- 
lution) that  the  inquiry  be  conducted  by  a  special  committee. 
The  Pujo  resolution  apparently  left  with  the  Banking  and 
Currency  Committee  discretion  as  to  the  scope  of  the  in- 
vestigation. The  Henry  resolution  (No.  405)  failed  of  ap- 
proval in  the  Democratic  caucus  of  Feb.  7,  when  the  Under- 
wood resolution,  offered  as  a  substitute,  and  delegating  to 
the  standing  committees  of  the  House  such  aspects  of  the 
inquiry  as  lay  within  their  jurisdiction,  was  adopted.  Tbe 
resolution  as  passed  by  the  House  last  Saturday  bears  Mr. 
Henry's  name,  and  its  text  is  as  follows: 

HOUSE  RESOLUTION  NO.  429. 

Resolved,  That  in  order  to  obtain  full  and  complete  information  of  the 
banking  and  currency  conditions  of  the  United  States,  for  the  purpose  of 
determining  what  legislation  is  needed,  the  Committee  on  Banking  and 
Currency  is  authorized  and  directed  to  make  a  full  investigation  thereof; 
including  all  matters  touched  upon  in  House  Resolution  No.  405,  within 
the  jurisdiction  of  said  committee;  and  the  said  committee  is  authorized 
as  a  whole  or  by  sub-committee  to  sit  during  sessions  of  the  House  and  the 
recess  of  Congress,  to  compel  the  attendance  of  witnesses,  to  send  for  per- 
sons and  papers,  to  administer  oaths  to  witnesses,  and  to  employ  experts, 
counsel,  accountants  and  clerical  and  other  assistants.  The  Speaker  shall 
have  authority  to  sign  and  the  clerk  to  attest  subpoenas  during  the  sessions 
or  recess  of  Congress. 

The  eight  who  voted  against  the  resolution  are  Republi- 
cans, namely,  Representatives  Austin,  Cannon,  Dalzell, 
Henry  of  Connecticut,  Gillett,  Higgins,  Thistlewood  and 
Tilson.  We  indicated  in  our  issue  of  Feb.  10  the  subjects 
outlined  for  investigation  under  the  Henry  resolution  No. 
405.  In  line  with  the  Underwood  resolution,  resolutions 
have  been  introduced  by  Chairman  Clayton  of  the  Judiciary 
Committee  and  Chairman  Adamson  of  the  Inter-State  and 
Foreign  Commerce  Committee,  authorizing  their  committees 
to  act,  the  one  to  deal  with  violations  of  the  Anti-Trust  Law 
and  the  other  with  an  investigation  into  railroad  monopolies. 
-The  Supreme  Court  of  the  United  States  in  a  case 
against  the  First  National  Bank  of  Rapid  City,  S.  D.,  has 
decided  that  where  a  claim  is  brought  for  the  collection  of 
usurious  interest  charged  by  a  national  bank,  the  time  within 
which  suit  may  be  brought  by  the  borrower  is  to  be  calculated 
from  the  date  of  the  actual  payment  of  the  usury,  and  not 
from  the  date  on  which  the  usury  contract  is  made. 

— -William  Temple  Emmett,  who  succeeds  William  H. 
Hotchkiss  as  New  York  State  Superintendent  of  Insurance, 
has  formally  entered  upon  the  duties  of  his  new  post.  He 
took  charge  of  the  New  York  office  on  Saturday  last. 

— A  petition  for  the  rescinding  of  the  New  York  Stock 
Exchange  ruling  on  arbitrage  trading  was  presented  to  the 
Governing  Committee  at  its  meeting  this  week;  the  Governors 
have  referred  it  to  the  Committee  on  Commissions,  who  have 
been  instructed  to  inquire  into  the  matter  and  report  their 
conclusions. 

-The  formation  of  a  national  committee  of  investment 
bankers,  which  will  work  in  behalf  of  the  movement  to  ef- 


fect the  establishment  of  an  investment  bankers'  section  of 
the  American  Bankers'  Association ,  is  announced  from  Chi- 
cago. George  B.  Caldwell,  Vice-President  of  the  Continental 
&  Commercial  Trust  &  Savings  Bank  of  Chicago,  is  chair- 
man of  the  newly-created  committee,  which  will  hold  a  con- 
ference in  Chicago  on  March  29.  The  movement  was  brought 
before  the  American  Bankers'  Association  at  its  November 
convention  in  New  Orleans,  but  action  on  the  suggestion  was 
deferred  until  the  next  session.  The  committee  which  will 
assist  Mr.  Caldwell  in  furthering  the  proposition  includes 
the  following: 

Howard  W.  Fenton,  Vice-President  of  the  Harris  Trust  &  Savings  Bank; 
Charles  Schweppe,  Manager  of  Lee,  Higginson  &  Co.;  Ferry  W.  Leach  of 

A.  B.  Leach  &  Co.;  Charles  Counselman,  Manager  of  Spencer  Trask  &  Co.; 
C.  H.  Moore  Jr.  of  Woodin,  McNear  &  Moore  of  Chicago;  D.  Arthur  Bow- 
man of  D.  Arthur  Bowman  &  Co.,  St.  Louis;  Allen  S.  Hoyt,  N.  W.  Halsey 
&  Co.,  New  York;  J.  R.  Swan,  Kean,  Taylor  &  Co.,  New  York;  H.  W. 
Smith,  Harris,  Forbes  &  Co.,  New  York;  Channing  Rudd,  Rhoades  &  Co.; 
N.  Y.;  H.  W.  Briggs,  E.  H.  Rollins  &  Sons,  Boston;  G.  W.  Kendrick,  3rd, 
E.  W.  Clark  &  Co.,  Philadelphia;  Harry  E.  Weil,  Weil,  Roth  &  Co., 
Cincinnati;  E.  M.  Stevens,  Stevens,  Chapman  &  Co.,  Minneapolis;  H.W. 
Noble,  Detroit,  and  John  H.  Porter,  Denver. 

— General  Secretary  Fred  E.  Farnsworth  of  the  American 

Bankers'  Association  is  sending  out  the  report  covering  the 

1911  convention,  held  at  New  Orleans,  on  Nov.  20  to  24.  The 

book  is  in  the  usual  complete  style,  and,  besides  containing  a 

review  of  the  general  organization,  includes  the  proceedings 

of  the  Trust  Company,  Savings  Bank  and  Clearing  House 

sections.     In  accordance  with  the  past  custom,  the  volume 

also  embraces  the  constitution,  by-laws,  list  of  members,  &c. 

— The  Executive  Council  of  the  American  Bankers'  Asso- 
ciation will  hold  its  spring  meeting  at  Briarcliff  Lodge,  Briar- 
cliff  Manor,  New  York.  The  committee  will  meet  on  Mon- 
day, May  6,  and  the  Council  will  hold  its  session  on  Tuesday 
and  Wednesday,  May  7  and  8.  As  is  customary,  the  meet- 
ing will  be  void  of  entertainment  features.  Briarcliff  Manor 
is  about  thirty  miles  from  New  York  City  on  the  New  York 
Central  Lines.  The  railroad  station  is  Scarborough,  and 
Briarcliff  Lodge  is  about  a  mile  from  the  station. 

— The  American  Institute  of  Banking  will  hold  its  next 
annual  convention  at  Salt  Lake  City  on  Aug.  21  to  23. 
Everything  points  to  an  increased  attendance  this  year,  and 
the  prospects  are  that  all  previous  records  will  be  broken. 

B.  W.  Moser  of  St.  Louis  is  Chairman  of  the  Press  and  Pub- 
licity Committee. 

— The  completion  this  week  of  the  proceedings  under 
which  the  Trust  Company  of  America  is  merged  with  the 
Equitable  Trust  Co.  of  this  city  was  received  with  much  favor 
in  banking  circles.  It  had  been  understood  for  some  time 
that  Mr.  Krech's  proposition  to  the  stockholders  of  the  Trust 
Company  of  America  was  entirely  satisfactory.  The  ar- 
rangements were  ratified  by  the  respective  shareholders  last 
Saturday.  In  the  case  of  this  latest  consolidation  of  trust 
companies,  there  were  special  reasons  for  the  union,  as  the 
Equitable  was  practically  without  a  home  since  the  destruc- 
tion of  its  offices  at  the  corner  of  Pine  and  Nassau  streets 
in  the  great  Equitable  Life  Assurance  Building  fire;  it  had 
since  been  occupying  temporary  quarters  at  115  Broadway. 
The  Equitable,  in  taking  over  the  magnificent  building  of 
the  Trust  Company  of  America  at  37  Wall  Street,  has  ade- 
quate and  spacious  quarters  for  the  proper  transaction  of 
its  business,  and  it  is  also  ideally  located  in  the  heart  of  the 
financial  district.  This  merger  gives  New  York  City  another 
powerful  financial  institution,  and  makes  the  Equitable  one 
of  the  strongest  and  largest  trust  companies  in  the  country. 
It  has  a  capital  of  $3,000,000,  surplus  and  profits  of  $10,- 
366,000,  deposits  of  $71,000,000  and  aggregate  resources  of 
close  to  $85,000,000.  The  company  will  maintain  four 
branches,  namely,  the  "Fifth  Avenue,"  at  618  Fifth  Avenue; 
the  "Colonial,"  at  222  Broadway;  in  London,  Eng.,  at  95 
Gresham  St.,  and  in  Paris,  France,  at  23  Rue  de  la  Paix. 
The  complete  official  staff  consists  of:  Alvin  W.  Krech, 
President;  Frederick  W.  Fulle,  Heman  Dowd  and  Lyman 
Rhoades,  Vice-Presidents;  H.  Mercer  Walker,  Treasurer; 
Richard  R.  Hunter,  Secretary;  Herman  J.  Cook,  Carleton 
Bunce  and  George  M.  Stoll,  Assistant  Treasurers;  William 
J.  Eck,  Lawrence  Slade  and  Duncan  P.  Squire,  Assistant 
Secretaries;  Roland  P.  Jackson,  Trust  Officer;  Edmund  L. 
Judson,  Manager  Colonial  branch,  and  Ashbell  Barney, 
Manager  Fifth  Avenue  branch. 

— Seward  Prosser  yesterday  assumed  the  presidency  of  the 
Liberty  National  Bank  of  this  city,  following  his  election 
co  the  office  last  month.  He  takes  the  place  of  Frederick  B. 
Schenck,  who  resigned  to  become  Chairman  of  the  Board. 
Mr.  Prosser  was  formerly  Vice-President  of  the  Astor  Trust 
Company. 
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— Ernst  Thalniann,  senior  member  of  the  banking  firm  of 
Ladenburg,  Thalniann  &  Co.  of  this  city,  died  on  Monday. 
On  account  of  ill-health,  he  had  not  been  active  in  the  af- 
fairs of  the  concern  for  some  months.  His  death,  it  is  an- 
nounced, will  cause  no  change  in  the  business  of  the  firm. 
Mr.  Ladenburg  was  born  in  1851  at  Mannheim,  Germany, 
where  his  father  was  a  prominent  merchant.  In  1867  the 
son  located  in  the  United  States  and  became  connected  with 
leading  banking  and  export  houses.  About  nine  years 
later  he  organized  his  own  firm,  and  in  1879  he  became  a 
member  of  the  New  York  Stock  Exchange.  Soon  after  the 
formation  of  his  firm,  close  relations  were  established  be- 
tween it  and  the  banking  house  of  S.  Bleichroder  of  Berlin. 
The  members  of  that  house  became  special  partners  in  Mr. 
Thahuann's  firm,  this  connection  continuing  until  about 
two  3'ears  ago,  when  Hans  von  Bleichroder  and  Paul  Schwa- 
bach  Tetired  from  the  New  York  house.  George  von  Bleich- 
roder hadjwithdrawn  a  few  years  before  that.  Mr.  Thal- 
mann  was  one  of  the  three  receivers  of  the  Knickerbocker 
Trust  Co.  during  its  temporary  suspension  in  1907-1908. 
In  addition  to  having  a  membership  in  the  New  York  Stock 
Exchange,  he  was  a  member  of  the  New  York  Cotton  and 
Produce  exchanges,  the  Philadelphia  Stock  Exchange  and 
the  Chicago  Board  of  Trade.  He  was  Vice-President  of  the 
Alliance  Realty  Co.,  President  of  the  Barney  Estate  Co., 
a  director  of  the  New  York  Trust  Co.,  the  Lawyers'  Mortgage 
Co.,  the  Mortgage  Bond  Co.,  the  National  Railways  of 
Mexico,  the  United  Railways  Investment  Co.,  the  United 
States  &  Hayti  Telegraph  &  Cable  Co.,  the  Northern 
Alabama  Coal,  Iron  &  Railway  Co.,  the  Omaha  Water  Co., 
a  trustee  of  the  Bavarian  Mortgage  &  Exchange  Bank  of 
Munich,  the  Munich  Reinsurance  Co.,  the  Frankfort  Trans- 
port Glass  &  Accident  Insurance  Co.,  etc.  Mr.  Thalniann 
was  decorated  by  the  German  Emperor.  His  son,  Edward 
E.  Thalmann,  is  one  of  the  partners  in  the  firm. 

— Donald  Mackay,  formerly  head  of  the  banking  firm  of 
Mackay  &  Co.  of  this  city,  and  also  a  former  President  of 
the  New  York  Stock  Exchange,  died  suddenly  in  a  Hudson 
Tunnel  train  on  Thursday.  He  was  on  his  way  to  his  home 
at  Englewood  at  the  time.  Mr.  Mackay,  who  was  born  in 
Port  Chester,  N.  Y.,  was  in  his  seventy-second  year.  He 
had  been  identified  with  Wall  Street  interests  since  the  close 
of  the  Civil  War,  in  which  he  had  served  from  its  outbreak, 
and  his  membership  in  the  Stock  Exchange  dated  from  1866. 
Mr.  Mackay  entered  the  employ  of  Carpenter  &  Vermilye, 
and  upon  its  reorganization  in  1870  became  a  partner  in  the 
firm.  When  the  partnership  as  it  then  existed  expired  in 
1905,  he,  with  Latham  A.  Fish,  George  D.  Mackay,  G.  T. 
Hollister  and  F.  W.  Kendrick,  formed  the  firm  of  Mackay 
&  Co.  The  personnel  of  the  firm  has  since  changed  (Mr. 
Mackay  himself  retired  in  1910),  and  now  consists  of  Malcolm 
S.  Mackay,  a  son,  and  Reginald  HalUday.  The  late  Mr. 
Mackay  was  a  member  of  the  Governing  Committee  of  the 
Exchange  for  twenty  years.  He  was  at  the  time  of  his  death 
a  director  of  the  Merchants'  National  Bank,  the  Harriman 
National  Bank  and  the  Fidelity-Phenix  Fire  Insurance  Co., 
and  President  of  the  Citizens'  National  Bank  of  Englewood. 
He  was  Treasurer  of  the  Down  Town  Club.  For  two  terms 
he  was  Mayor  of  Englewood,  which  was  indebted  to  him  for 
many  benefactions.  In  appreciation  of  his  activity  in  behalf 
of  the  city,  a  public  dinner  and  loving  cup  were  tendered 
him  by  the  citizens  on  his  seventieth  birthday. 

— The  following  new  members  have  been  elected  to  the 
board  of  the  Washington  Trust  Co.:  William  A.  Nash,  Chair- 
man of  the  board  of  directors  of  the  Corn  Exchange  Bank; 
Walter  E.  Frew,  President  of  the  Corn  Exchange  Bank; 
George  E.  Ide,  President  of  the  Home  Life  Insurance  Co.; 
Roswell  L.  Eldridge,  and  Harry  K.  Knapp.  These  addi- 
tions increase  the  membership  of  the  board  from  twenty-one 
to  twenty-six. 

—The  Coal  &  Iron  National  Bank  of  this  city  again  shows 
in  its  new  statement  for  Feb.  20  a  noteworthy  increase  in  its 
business.  Deposits  during  the  period  from  Dec.  5  1911  to 
Feb.  20  advanced  from  $7,587,277  to  $8, 143, OSS,  a  gain 
of  over  half  a  million  dollars  in  two  months'  time.  Aggre- 
gate resources  have  increased  from  $9,468,626  to  $10,028,222. 
-March  18  has  been  fixed  as  the  date  when  the  stock- 
holders of  the  Bankers'  Trust  Co.  and  the  Manhattan  Trust 
meet  to  authorize  the  consolidation  which  has  been 
ari  between  the  two  institutions.     The  proposition  to 

'he  capital  of  the  Bankers  Trust   Co.  from  $5,000,- 
to  $10,000,000  will  also  be  submitted  for  approval  at 
i    time. 


— One  of  the  country's  largest  mercantile  banks — the 
Chemical  National  Bank,  of  which  J.  B.  Martindale  is  Presi- 
dent, has  made  an  addition  of  $1,000,000  out  of  its  undivided 
profits  to  the  surplus,  increasing  the  same  from  $5,000,000 
to  $6,000,000  at  the  close  of  1911.  In  the  last  statement  to 
the  Comptroller  as  of  the  20th  inst.,  the  capital  was  $3,000,- 
000,  surplus  fund  $6,000,000,  undivided  profits  $1,077,993, 
deposits  $33,077,103,  aggregate  resources  $43,589,534.  All 
of  the  present  $10,077,993  capital,  surplus  and  undivided 
profits  was  earned  out  of  profits  with  the  exception  of  only 
$300,000,  which  represents  the  original  capital  investment 
made  by  the  stockholders.  Early  in  1907  the  capital  was 
increased  from  $300,000  to  $3,000,000  by  the  payment  of 
$2,700,000  out  of  surplus  to  enable  the  institution  to  enlarge 
its  loaning  power  in  compliance  with  the  new  loan  law. 
Before  the  change  in  capital  was  made,  the  stockholders 
were  paid  for  many  years  150%  in  dividends,  or  $450,000 
per  annum  on  their  original  capital  investment  of  $300,000, 
and  are  to-day  receiving  the  same  equivalent,  2  lA%  bi- 
monthly, or  $450,000  per  annum  on  the  new  capital  of 
$3,000,000. 

— Orlando  H.  Harriman,  William  A.  Burke  and  George 
W.  Streeter  have  been  appointed  Assistant  Cashiers  of  the 
Harriman  National  Bank.  Mr.  Harriman  comes  from  the 
First  National  Bank,  where  he  had  been  an  Assistant  Cashier 
since  1904.  Mr.  Streeter  and  Mr.  Burke  started  with  the 
Harriman  National  when  it  began  business. 

— The  Fifth  National  Bank,  now  located  on  the  corner  of 
23d  St.  and  3d  Ave.,  this  city,  has  practically  completed  the 
erection  of  a  bank  and  office  building  situated  one  square 
further  west,  on  the  corner  of  23d  St.  and  Lexington  Ave. 
The  bank  expects  to  move  into  its  new  home  in  June. 
Stephen  Kelly  is  President  and  W.  S.  Beckley  Cashier. 

— Jordan  J.  Rollins,  of  the  law  firm  of  Rollins  &  Rollins, 
which  for  several  years  prior  to  the  present  administration 
served  as  counsel  for  the  New  York  State  Banking  Depart- 
ment, died  on  the  25th  ult.  Mr.  Rollins  was  a  director  of  the 
Windsor  Trust  Co.  of  this  city;  the  board  this  week  took  oc- 
casion to  inscribe  on  the  minutes  resolutions  in  his  memory. 

—The  Chelsea  Exchange  Bank,  at  266  West  34th  St.,  near 
Eighth  Ave.,  this  city,  will  open  its  new  Broadway  branch, 
at  97th  St.  and  Broadway,  next  Monday. 

— The  stockholders  of  the  Jefferson  Bank  at  a  special 
meeting  yesterday  authorized  the  merger  of  their  institutiou 
with  the  Century  Bank,  in  pursuance  of  plans  noted  in  our 
issue  of  Feb.  17. 

— Beverly  R.  Robinson  was  this  week  elected  trustee  in 
bankruptcy  for  the  firm  of  Van  Schaick  &  Co.,  which  assigned 
Sept.  12,  and  against  which  an  involuntary  petition  in  bank- 
ruptcy was  filed  Nov.  21. 

— A  reorganization  has  been  effected  of  the  First  National 
Bank  of  Jamaica,  Long  Island.  With  the  resignation  of 
David  L.  Van  Nostrand  as  President  and  David  D.  Mallory 
as  Cashier,  the  presidency  has  been  filled  by  the  election 
thereto  of  Starr  Brinkerhoff,  while  Richard  Van  Siclen  has 
been  chosen  to  the  cashiership;  the  latter  was  previously 
Assistant  Cashier.  P.  H.  Woodward,  Secretary  to  President 
Peters  of  the  Long  Island  RR.,  and  who  had  been  Second 
Vice-President  of  the  bank,  has  been  made  First  Vice-Presi- 
dent. The  reorganization  is  the  outcome  of  differences  which 
arose,  it  is  understood,  with  respect  to  business  con- 
nections of  the  retiring  officials.  The  objection  so  far  as 
Mr.  Mallory  is  concerned  is  said  to  have  rested  in  the  fact 
that  he  was  allied  as  President  with  the  Manhattan  Securities 
Co.  Speaking  in  behalf  of  the  National  Banking  Depart- 
ment, which  interested  itself  in  the  reorganization  of  the 
bank,  National  Bank  Examiner  Rorebeck  took  occasion  to 
say: 

The  Manhattan  Securities  Co.  never  owed  the  ban!:  a  cent,  so  far  as  I 
know.  At  any  rate,  there  Is  none  of  the  company's  paper  on  hand  at 
present,  which  is  all  mat  we  have  concerned  oursi  .  We  have 

not  b  therccl  with  any  past  history.     1  '  e  p  ipi      In  the  '    at  present  is 

as  clean  as  th  avera      conn        bank  and  there  Is  a  surplus 

on  hand  of  $25,000.  The  report  that  there  has  been  a  decrease  in  deposits 
during  the  last  six  months  is  not  true.     There  has  been  rent  de- 

crease, owing  to  the  dropping  of  certain  collection  accounts:  but  no 
nliicancc  should  be  attached  to  that  fact. 

Vice-President  Woodward  is  also  quoted  with  the  follow- 
ing statement  ancnt  the  changes: 

It  Is  true  that  the   Hanking  Department  has  looked    Into  1  Irs  of 

the  bank,  but  It  was  a  routine  matter.     Thi   I 

with  the  direotors  of  the  institution  that  it  would  be  best  for  Mr.  Van 
Nostrand  to  retire,  but  It  was  not  because  of  the  was  he  had  handled  the 
bank's  funds.     It  was  simply  that  he  Lent  e  dis- 

tance i  om  Jamaica,  and  that  his  own  prh  ate  buslni  o  much  of  his 

■  that  he  could  not  give  proper  attention  to  the  bank.     We  wanted  a 
resident  of  Jamaica  as  head  of  the  1.  I   an  offlct  r  In   Mr. 

Brln       !  !>ff.     Mr.    Van    Nostrand  has  neve    borrowed  more  than  $12,500 
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from  the  bank  at  a  time,  the  maximum  allowed  by  law  on  the  bank's 
capitalization  of  $125,000. 

Neither  was  Mr.  Mallory  Involved  In  any  unsatisfactory  way  with  the 
bank's  own  allalrs.  It  was  simply  that  he  was  connected  with  certain  in- 
t  crests  la  Manhattan  that  I  did  not  care  for;  therefore  I  suggested  that  he 
■  ive  them  up.  But  Mr.  Mallory  said  his  interests  outside  the  bank  were 
more  Important  than  those  in  the  bank,  so  the  result  was  that  we  obtained 
his  retirement.  The  bank  is  In  perfect  condition,  and  no  one  is  to  be 
oritlcized . 

The  board  of  directors  as  reorganized  is  made  up  of  the 
following:  Starr  Brinckerhoff,  K.  M.  Turner,  Richard  Van 
Siclen,  Wyckoff  Van  Siclen,  John  Elderton,  William  Callis- 
ter,  Warren  B.  Ashmead,  Jeremiah  Robbings,  Ludwig 
Nissen,  Herbert  A.  O'Brien  and  Francis  B.  Mullen. 

— The  old  building  of  the  Hartford  National  Bank  of  Hart- 
ford, Conn.,  on  State  St.,  was  sold  on  the  19th  ult.,  the  pur- 
chase price,  it  is  stated,  being  in  the  neighborhood  of  $100,- 
000.  The  institution  has  passed  the  century  mark  (it  was 
established  in  1792)  and  the  building  has  been  its  home 
since  Oct.  26  1811.  On  the  occasion  of  the  bank's  120th 
anniversary,  in  fact,  some  few  months  previous  to  October 
1912,  the  bank  expects  to  be  located  in  its  new  home,  which 
bids  fair  to  be  one  of  the  finest  bank  and  office  buildings  in 
the  New  England  States.  During  the  period  of  nearly  a 
century  and  a  quarter  this  memorable  institution  has  de- 
voted a  great  deal  of  its  energy,  enterprise  and  strength 
to  aid  Hartford  and  her  citizens  and  the  citizens  of  Con- 
necticut as  well.  Having,  through  conservative  manage- 
ment, become  a  bulwark  of  strength,  it  is  therefore  fitting 
that  it  should  provide  for  future  growth  and  the  better  ac- 
commodation of  its  customers,  as  is  planned  in  the  new 
structure.  The  bank  has  a  capital  of  $1,200,000,  surplus 
and  profits  of  $1,100,000  and  deposits  of  about  $4,300,000. 
Harold  W.  Stevens  is  President,  F.  P.  Furlong  is  Vice-Presi- 
dent and  Cashier,  while  W.  S.  Andrews  and  Addison  G. 
Brainerd  are  Assistant  Cashiers. 

— Action  on  the  question  of  consolidating  the  American 
National  Bank  and  the  Phoenix  National  Bank  of  Hartford, 
Conn.,  which  was  to  have  been  taken  by  the  stockholders  on 
Feb.  27,  was  deferred,  the  matter  being  laid  over  until 
April  9.  An  item  concerning  the  contemplated  merger 
appeared  in  our  issue  of  Feb.  3.  According  to  the  Hartford 
"Courant,"  the  Aetna  Life  Insurance  Co.  has  bought  within 
the  past  week  the  interest  held  in  the  Phoenix  National  by 
the  Travelers'  Insurance  Co.,  the  Hartford  Fire  Insurance 
Co.  and  the  National  Fire  Insurance  Co.;  these  holdings,  the 
"Courant"  announces,  were,  according  to  the  report  of  the 
Insurance  Commissioner  for  1911,  as  follows:  Travelers', 
817  shares;  Hartford  Fire,  487  shares,  and  National  Fire, 
381  shares.  The  Aetna  Life  already  had  918  of  Phoenix 
stock,  and  assuming  that  the  present  acquisition  embraces 
the  1,655  shares,  as  above,  its  holdings  in  the  Phoenix  Na- 
tional are  increased  to  2,583  shares.  The  capital  of  the 
Phoenix  National  is  $1,000,000.  Further  developments,  as 
far  as  the  public  is  concerned,  are  necessarily  held  in  abey- 
ance until  the  adjourned  meeting  April  9. 

— The  Bank  of  South  Hudson,  Bayonne,  was  incorporated 
on  the  15th  ult.,  and  will  do  business  on  Broadway  between 
40th  and  46th  Sts.,  Bayonne.  It  is  intended  to  be  an  or- 
ganization for  the  local  people,  and  the  incorporators  are 
Herman  B.  Meersse,  Dr.  W.  W.  Brooks,  Dr.  Thomas  H. 
Reynolds,  Judge  Peter  Stillwell,  Edward  S.  Hohnan,  Charles 
A.  Collier.  David  W.  Holman  and  Samuel  H.  Guy. 

— Alvan  C.  Harlow  severed  his  connection  with  the  Fidel- 
ity Trust  Co.  of  Portland,  Me.,  on  the  21st  ult.,  and  the 
company's  investment  department  will  hereafter  be  con- 
ducted, under  the  supervision  of  the  executive  officers,  by 
Walter  S.  Hammons,  Arthur  Sewall  and  Henry  H.  Hay. 

— The  Bath  Trust  Co.  of  Bath,  Me.,  receiver  for  the  Peo- 
ple's Safe  Deposit  &  Savings  Bank,  has  applied  to  the  Su- 
preme Court  of  the  State  of  Maine  for  authority  to  pay  on 
April  9  a  second  dividend  of  33  1-3%  to  depositors.  This 
dividend  will  make  a  distribution  of  66  2-3%.  The  Feo- 
ble's  Safe  Deposit  &  Savings  Bank  was  placed  in  receiver's 
hands  Dec.  27  1910. 

— The  First  National  Bank  of  Philadelphia,  known  as 
"the  bank  of  personal  service,"  has  recently  returned  to  its 
permanent  banking  house  at  315  Chestnut  St.  This  building 
was  formerly  the  home  of  the  First  National  Bank,  but  when 
its  consolidation  with  the  Merchant's  National  Bank  oc- 
curred, it  wasdecided  that  the  interior  of  the  building  should 
be  rebuilt  and  enlarged  and  equipped  with  new  facilities. 
While  this  was  going  on,  the  consolidated  institution  made 
its  temporary  quarters  in  the  old  Merchants'  National  Bank 
offices  across  the  street,  corner  of  Third  and  Chestnut. 
On  the  20th  inst.  the  capital,  surplus  and  profits  of  the  Firs  t 


National  were  $3,121,952,  deposits  $27,089,576  and  aggre- 
gate resources  $31,211,526.  The  executives  are:  J.  Tatnall 
Lea,  President;  William  A.  Law,  the  New  York  and  Phila- 
delphia banker,  is  First  Vice-President;  Kenton  Warne, 
Second  Vice-President;  Thomas  W.  Andrew,  Cashier,  and 
Freas  B.  Snyder,  Charles  H.  James  and  Harry  J.  Haas, 
Assistant  Cashiers. 

— A  meeting  of  the  stockholders  of  the  Western  National 
Bank,  Philadelphia,  will  be  held  March  28  to  ratify  the 
merger  of  that  institution  with  the  Girard  National  Bank, 
which,  as  announced  in  our  issue  of  last  Saturday,  took  place 
on  the  23d  ult.  The  election  of  George  E.  Shaw  as  a  director 
of  the  Girard  and  Charles  F.  Wignall  as  an  Assistant  Cashier 
occurred  this  week.  Mr.  Shaw  was  President  of  the  Western 
National  and  Mr.  Wignall  was  its  Cashier. 

— F.  C.  Hansell,  heretofore  Assistant  Cashier  of  the  Union 
National  Bank  of  Philadelphia,  has  been  elected  Secretary 
and  Treasurer  of  the  Mutual  Trust  Co.  of  Philadelphia,  suc- 
ceeding J.  S.  Truitt,  resigned. 

— Aggregate  resources  of  the  Corn  Exchange  National 
Bank  of  Philadelphia  have  more  than  doubled  during  the 
past  twelve  years.     The  annexed  table  indicates  the  growth: 

RESOURCES. 

Feb.    13   1900 $ll,161,000IJan.    31    1910 $22,513,000 

Jan.    11    1905 17,919,000|Feb.   20   1912 28,110,000 

It  will  thus  be  seen  that  since  Feb.  13  1900  the  resources 
of  the  bank  have  increased  from  $11,161,000  to  $28,110,000. 
Charles  S.  Calwell  is  President  and  Merritt  N.  Willits  Jr., 
Cashier. 

— For  the  business  year  ending  Dec.  30  1911  the  Mercan- 
tile Trust  &  Deposit  Co.  of  Baltimore,  A.  H.  S.  Post,  Presi- 
dent, reports  a  total  deposit  line  of  $10,344,570,  an  increase 
of  over  17%  for  1911.  Deposits  Dec.  31  1910  were  $8,809,- 
843  and  $8,041,252  on  Dec.  31  1909.  The  company's 
capital  is  $1,500,000,  surplus  $2,700,000,  undivided  profits 
$430,782  and  aggregate  resources  $14,975,352.  These 
figures  are  independent  of  the  trust  department,  which 
handles  $19,943,521  trust  funds,  of  which  only  $216,960  of 
deposits  in  trust  are  included  in  the  total  deposit  line  of 
$10,344,540.  The  Mercantile  Trust  &  Deposit  Co.  is  trustee 
under  corporate  mortgages  aggregating  $146,377,592. 

— The  Columbus  Savings  &  Trust  Co.  of  Columbus,  Ohio, 
has  closed  its  doors,  the  State  Superintendent  of  Banks 
having  taken  charge  of  the  institution  on  Monday.  The 
situation  is  the  outcome  of  a  "run"  which  began  on  the  insti- 
tution at  the  time  of  the  suspension  in  December  of  the  Union 
National  Bank.  Advantage  was  then  taken  of  the  law 
calling  for  sixty  days'  notice  for  the  withdrawal  of  savings 
deposits;  this  requirement  could  not  be  exercised  so  far  as  the 
demand  deposits  were  concerned,  and  these,  it  is  stated,  were 
steadily  drawn  out  until  but  a  small  amount  was  left.  With 
the  expiration  of  the  sixty-day  notice  on  Feb.  5,  the  accounts 
in  the  savings  department  were  subjected  to  large  with- 
drawals. On  Dec.  5  the  institution  reported  deposits  of 
$2,075,985,  but  it  is  stated  that  by  Monday  these  had  been 
reduced  to  less  than  $1,500,000.  The  company  was  not  a 
member  of  the  Columbus  Clearing-House  Association,  but  a 
meeting  of  the  latter  was  called  on  Monday,  when  the  direc- 
tors offered  to  turn  over  to  the  associated  banks  all  the  assets 
of  the  institution,  on  condition  of  a  guaranty  of  its  deposits; 
the  Association,  it  is  stated,  declined  to  take  any  steps  in  the 
matter  and  the  Banking  Department  forthwith  assumed 
charge.  An  announcement  issued  by  State  Superintendent 
of  Banks  F.  E.  Baxter  concerning  the  difficulties  of  the 
institution  says: 

The  continued  and  constant  heavy  withdrawals  of  deposits  since  the 
failure  of  another  banking  Institution  in  this  city,  early  in  December  last 
has  reduced  the  assets  of  this  bank  to  a  point  where  a  possible  sacrifice  was 
Imminent,  and  In  view  of  the  Inability  of  the  management  to  realize  upon 
certain  securities,  which,  although  of  value,  were  objectionable  to  this  De- 
partment, I  deemed  It  my  duty  to  take  charge  of  the  bank's  affairs  to  pre- 
serve Intact  the  remaining  assets  for  the  benefit  of  creditors. 

In  Justice  to  the  officers  and  directors  of  this  institution,  it  is  but  fair 
to  say  that  they  have  in  every  way  co-operated  with  this  Department  in  Its 
endeavor  to  correct  conditions  for  which  they  were  not  entirely  responsible. 
I  have  always  believed,  and  am  still  of  the  opinion,  that  the  bank  wiil  even- 
tually pay  its  depositors  and  other  creditors  In  full.  No  other  Columbus 
banking  Institution  is  Involved  by  the  closing  of  this  bank. 

The  Columbus  Savings  &  Trust  Co.  was  established  in 
1883  as  the  Columbus  Savings  Association,  its  name  having 
been  changed  to  the  present  one  in  1901.  It  has  a  capital 
of  $610,000.  The  "Ohio  State  Journal"  is  authority  for  the 
statement  that  its  assets  consist  of  bonds  of  the  Columbus 
Urbana  &  Western  Ry.,  bonds  of  several  Texas  telephone 
companies  and  the  building  which  it  occupied  at  Long  and 
High  streets.  The  latter,  it  is  stated,  is  carried  on  the  books 
at  $1 ,050,000.  The  Columbus  Urbana  &  Western  Ry .  is  said  to 
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have  been  practically  owned  by  the  bank,  which  holds  its 
bonds  and  stock  as  collateral  for  claims  aggregating  $290,000. 
The  Court,  at  the  request  of  the  State  Banking  Department 
that  a  receiver  for  the  road  be  named,  appointed  as  such 
L.  P.  Stephens,  General  Manager  of  the  road. 

— Harry  E.  Hayes,  of  the  brokerage  firm  of  W.  J.  Hayes 
&  Sons  of  Cleveland,  who  was  sentenced  to  five  years'  im- 
prisonment in  December  1909,  following  his  conviction  on 
charges  of  embezzling  certain  bonds  placed  in  the  firm's 
charge,  has  been  granted  a  parole,  to  go  into  effect  July  1. 

— -Edward  F.  Romer,  for  three  years  State  bank  examiner 
for  the  Cincinnati  district,  has  handed  in  his  resignation  to 
the  Ohio  Banking  Department,  to  take  effect  March  1.  He 
is  then  to  become  connected  with  the  Cosmopolitan  Bank 
&  Savings  Co.  of  Cincinnati  as  Secretary-Treasurer  and 
General  Manager.  This  institution  has  a  capital  of  $250,000; 
urplus,  $150,000,  and  deposits  of  about  $1,825,000. 

— A  first  dividend  of  40%  was  paid  to  the  depositors  of 
the  Metropolitan  Bank  &  Trust  Co.  of  Cincinnati  on  Feb.  10. 
The  institution  closed  its  doors  in  September. 

— The  total  deposits  of  the  thirteen  national  and  forty 
State  banks  of  Chicago,  according  to  the  reports  made  in 
compliance  with  the  last  call  (20th  ult.),  foot  up  nearly  a 
round  billion  dollars,  very  equally  divided  between  the  State 
and  national  institutions.  The  State  banks  lead  the  na- 
tional less  than  10  million  dollars.  This,  in  both  cases, 
establishes  a  new  high  record.  Among  individual  gains  over 
the  last  previous  call,  the  Continental  &  Commercial  Na- 
tional shows  the  greatest,  $16,400,000.  The  First  National 
Bank  increase  is  $11,000,000;  the  Corn  Exchange  National, 
$7,300,000;  the  National  City  Bank  of  Chicago,  nearly 
$5,000,000;  the  National  Bank  of  the  Republic,  $2,000,000; 
(he  Drovers'  Deposit  National  and  the  Live  Stock  Exchange 
National,  about  a  million  and  a  quarter  each.  Of  the 
State  banks,  the  Central  Trust  Co.  shows  the  greatest  gain 
in  deposits,  $9,000,000,  but  this  is  largely  accounted  for  by 
its  having  absorbed  the  Monroe  National  and  the  Western 
Trust  &  Savings  bank  since  the  statement  of  Dec.  5  1911. 
The  Harris  Trust  &  Savings  Bank  is  up  $4,000,000  and  the 
Merchants'  Loan  &  Trust  Co.  $3,000,000.  The  Northern 
Trust  Co.,  Union  Trust  Co.  and  the  State  Bank  of  Chicago 
alike  show  about  l1^  million  dollars  increase. 

— In  the  statement  of  the  First  National  Bank  of  Chicago, 
submitted  under  the  new  call  of  Feb.  20,  deposits  of  $123,- 
453,984  are  shown,  this  amount  representing  an  increase  of 
more  than  13  million  dollars  over  the  figures  of  Jan.  2,  when 
they  stood  at  $110,263,189.  The  First  National's  affiliated 
institution,  the  First  Trust  &  Savings  Bank,  has  deposits  of 
$53,127,480  in  the  report  presented  in  response  to  the  State 
call  of  Feb.  21,  the  combined  deposits  of  the  two  thus  aggre- 
gating $176,581,464  at  the  latest  date  and  comparing  with 
$165,818,546  at  the  first  of  the  year.  The  assets  of  the  two 
now  amount  to  $207,496,435 — those  for  the  First  National 
being  $147,762,767  and  for  the  First  Trust  &  Savings  Bank 
$59,733,668.  Some  statistics  which  President  James  B. 
Forgan  recently  laid  before  the  officers  and  employees  gave 
an  interesting  insight  into  the  operations  of  the  First  Na- 
tional during  the  past  ten  years.  In  that  period  cash  divi- 
dends of  $10,960,000  have  been  paid  to  the  shareholders 
and  there  has  been  accumulated  for  them  undivided  earnings 
of  $10,079,170.  These  figures  include  the  capital,  surplus 
and  undivided  profits  of  the  First  Trust  &  Savings  Bank, 
which  aggregate  $6,521,957,  and  which  all  represent  ac- 
cumulated earnings.  Salaries  of  $7,249,859  have  been  paid 
to  employees  during  the  decade,  those  figures  being  66.1% 
of  the  amount  paid  to  shareholders  in  dividends  and  34.4% 
of  the  combined  cash  dividends  and  undivided  profits.  In 
1902  the  First  National  had  455  clerks;  in  1911  the  total 
number  of  clerks  in  the  First  National  and  the  First  Trust 
was  608.  The  creation  of  a  pension  fund  of  $1,000,000  was 
one  of  the  incidents  of  the  ten-year  period,  and  out  of  it 
there  has  already  been  paid  $156,879  in  pensions. 

—Isaac  N.  Perry,  formerly  prominent  as  a  banker  in 
Chicago,  died  at  his  home  in  that  city  on  Feb.  22.  Mr. 
Perry's  affiliation  with  Chicago  banking  interests  dates 
from  1891.  He  was  for  eleven  years  a  Vice-President  of  the 
Continental  National  Bank  of  that  city,  and  resigned  in  1902 
to  become  President  of  the  Southern  Trust  &  Banking  Co.  of 
New  Orleans.  He  never  assumed  that  office,  however,  as 
lie  was  induced  to  remain  in  Chicago  and  take  the  presidency 
Of  a  new  bank  formed  there  in  1902  under  the  name  of  the 

tional  Bank  of  North  America.  In  October  1904  that 
institution   was   taken   over   by    the   Continental   National, 


arrangements  to  this  end  having  resulted  from  charges  which 
connected  the  name  of  Mr.  Perry  with  the  destruction  by 
fire  of  the  buildings  of  the  Chicago  Car  &  Locomotive  Works 
at  Hegeswisch.  Mr.  Perry  was  subsequently  acquitted  of 
these  charges.  In  1905  he  organized  the  Federal  National 
Bank,  but  this  institution  was  placed  in  liquidation  in  1907. 
Mr.  Perry  was  born  in  Oneida  County,  N.  Y.,  in  1847. 

— A  new  bank  is  to  be  established  in  Chicago  under  the 
title  of  the  Central  Manufacturing  District  State  Bank;  it  is 
to  have  a  capital  of  $200,000.  Its  name  typifies  the  locality 
in  which  it  will  operate— the  central  manufacturing  district. 
The  bank  will  have  ground-floor  quarters  in  a  building  which- 
will  be  erected  at  35th  St.  near  Center  Ave.  The  interests 
which  will  be  affiliated  with  the  institution  include  J.  A. 
Spoor  and  Arthur  G.  Leonard,  trustees  of  the  Central  Manu- 
facturing District;  Edward  Morris,  President  of  Morris  & 
Co.;  W.  A.  Heath,  President  of  the  Live  Stock  Exchange 
National  Bank;  A.  Harris,  President  of  the  Chicago  Wrecking 
Co.;  Arthur  Spiegel,  Sigmund  Silberman,  John  Magnus, 
Phillip  L.  Knoedler,  David  Straus,  Harry  S.  Schram  and 
H.  E.  Poronto. 

— Rumors  with  regard  to  a  proposed  consolidation  of  the 
Corn  Exchange  National  Bank  of  Omaha  and  the  Omaha 
National  Bank,  current  the  present  week,  have  been  denied 
by  C.  W.  Erwin,  Cashier  of  the  first-named  institution,  in 
the  following  communication  to  the  Omaha  "Bee": 

The  newspaper  report  that  there  would  be  a  consolidation  of  the  Corn 
Exchange  National  Bank  and  the  Omaha  National  Bank  is  absolutely  untrue 
The  Corn  Exchange  National  Bank  will  continue  In  business  at  its  present 
location,  and  any  report  to  the  contrary  is  positively  without  foundation. 

— Controlling  interest  in  the  Corn  Exchange  National 
Bank  of  Omaha  is  said  to  have  been  purchased  by  W.  T. 
Auld,  who,  it  is  stated,  will  be  elected  President  of  the  insti- 
tution at  the  next  meeting  of  the  directors.  Mr.  Auld  was 
formerly  President  of  the  City  National  Bank  of  Lincoln, 
Neb. 

— To  signalize  the  completion  of  the  steel  framework  of 
the  new  building  which  is  in  course  of  erection  by  Walker 
Brothers,  bankers,  of  Salt  Lake  City,  a  flag  was  raised  on 
Feb.  12  on  the  topmost  pinnacle,  266  ft.  above  the  ground, 
almost  over  the  spot  where,  53  years  ago,  the  firm  first 
opened  a  store  and  bank  in  the  then  struggling  and  isolated 
village.  The  building  is  to  be  sixteen  stories  high,  and  it  is 
claimed  that  no  other  structure  between  the  Mississippi  River 
and  the  Pacific  Coast  reaches  the  height  of  the  new  Walker 
Bank  Building.  It  is  pointed  out  that  the  building  typifies 
the  new  Salt  Lake  City — a  metropolis  which  E.  H.  Harriman 
and  many  other  far-seeing  men  have  predicted  would  be 
unrivaled  between  Chicago  and  San  Francisco.  It  shows 
the  growth  and  progress  of  the  bank,  which  has  been  iden- 
tified with  the  community  since  the  village  days,  and  which 
is  determined  to  be  a  potent  factor  in  the  future  of  the 
city  and  the  entire  inter-mountain  region.  Many  years  ago 
the  banking  and  mercantile  interests  of  Walker  Brothers 
were  segregated.  The  bank  remained  a  private  institution 
until  1903,  when  it  was  incorporated.  Matthew  H.  Walker, 
the  controlling  factor,  decided  on  this  step  in  order  to  form 
an  organization  which  would  not  depend  on  any  one  man  for 
its  strength  and  supremacy.  The  corporation  of  Walker 
Brothers,  Bankers,  was  created,  and  some  of  the  solid  busi- 
ness men  of  the  city  became  shareholders  and  directors,  with 
Mr.  Walker  as  President,  which  position  he  still  holds. 

— Edward  Hickey  has  been  elected  President  of  the  State 
Savings  Bank  of  Butte,  Mont.,  succeeding  H.  M.  Raborg. 
Mr.  Hickey  is  a  director  and  large  stockholder  in  the  Ameri- 
can Savings  Bank  &  Trust  Co.  of  Seattle. 

— An  order  authorizing  the  payment  of  a  20r^  dividend  to 
depositors  of  the  defunct  Night  &  Day  Bank  of  Little  Rock, 
Ark.,  was  made  on  the  14th  ult.  The  approved  claims 
against  the  failed  bank  amounted  to  $56,826.  The  institu- 
tion was  placed  in  receiver's  hands  on  September  26  1911. 

— The  Commerce  Trust  Co.  of  Kansas  City  was  appointed 
receiver  on  Jan.  31  for  the  American  Union  Trust  Co.  of 
Kansas  City,  which  was  closed  by  the  Banking  Department, 
on  Dec.  30.  The  receiver's  appointment  followed  the  com- 
pletion of  arrangements  whereby  the  Commerce  Trust  Co. 
agreed  to  take  over  the  assets  of  both  the  American  Union 
Trust  Co.  and  the  All  Night  &  Day  Bank  of  Kansas  City, 
Mo., and  to  pay  their  depositors  in  full.  The  bank  was  acquired 
by  the  American  Union  Trust  shortly  before  the  hitter's 
suspension.  After  its  appointment  as  receiver,  the  Commerce 
Trust  Co.  is  said  to  have  disposed  of  the  assets  of  the  two  in- 
stitutions to  a  syndicate  for  $215,113 — sufficient  to  pay  all 
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depositors  and  creditors  in  full  except  the  stockholders.  The 
Gommerce,  it  is  understood,  undertakes  the  task  of  liquida- 
tion for  a  fee,  and  is  guaranteed  against  loss  by  the  syndicate. 
A  dividend  of  75%  has  since  been  paid  to  the  depositors  of  the 
American  Union  Trust  Co. 

— The  Executive  Council  of  the  Virginia  Bankers'  Associa- 
tion has  selected  Old  Point  Comfort  as  the  meeting  place  for 
the  next  annual  convention,  slated  for  June  20,  21  and  22. 
The  Hotel  Chamberlin,  where  the  convention  of  1910  was 
held,  was  considered  as  the  most  convenient  of  the  several 
places  proposed.  Complete  details  for  the  convention  will 
be  arranged  and  made  public  at  the  next  meeting  of  the 
Executive  Council. 

— The  American  National  Bank  of  Nashville  and  the 
Nashville  Trust  Co.  have  jointly  purchased  property  which 
lies  between  their  present  sites.  The  buildings  of  the  two 
institutions  will  both  be  rebuilt  and  enlarged,  each  concern 
taking  in  half  of  the  new  property.  The  plans  for  the  new 
quarters  have  not  yet  been  perfected,  but  it  is  intended  that 
the  structures  shall  be  among  the  handsomest  in  the  South. 

— In  furtherance  of  the  plans  to  increase  the  capital  of  the 
Third  National  Bank  of  Atlanta,  Ga.,  from  $500,000  to 
$1,000,000,  the  stockholders  on  Feb.  15  voted  to  declare  a 
cash  dividend  of  60%,  payable  out  of  the  undivided  profits 
and  convertible  into  stock  at  par;  this  action  serves  to  make 
the  capital  $800,000,  the  undivided  profits,  which  had 
previously  stood  at  $323,455,  becoming  $23,000.  It  was 
also  voted  to  sell  $200,000  of  new  stock  at  $200  per  share, 
the  option  of  subscribing  being  first  tendered  to  the  existing 
shareholders;  the  details  will  be  accomplished  on  April  1, 
when  the  capital  will  stand  at  $1,000,000,  the  surplus  (now 
$500,000)  at  $700,000,  while  the  undivided  profits  will  be 
about  $50,000.  Thus  far  all  the  original  shareholders  re- 
porting have  taken  their  full  allotment  of  stock;  the  share- 
holders' rights  ceased  on  March  1.  We  learn  that  there  have 
been  received  subscriptions  from  outside  parties,  largely  in 
excess  of  the  $200,000  increase.  The  bank  has  recently 
moved  into  its  magnificent  new  quarters — ranking  among 
the  handsomest  banking  offices  in  the  Southern  States  and 
admirably  equipped  for  financial  business. 

— -The  Citizens'  Trust  Co.  of  Augusta,  Ga.,  with  a  paid-in 
capital  of  $100,000,  began  operations  on  February  1  and 
took  over  the  entire  affairs  of  the  Citizens'  Bank  of  that  city. 
The  latter  had  a  capital  of  $60,600,  and  the  additional 
amount  represented  in  the  | capital  of  the  trust  company 
was  sold  at  par.  We  are  advised  that  the  Citizens'  TrustjCo. 
of  Augusta  and  the  Inter-State  Trust  Co.  of  Aikin,  S.  C, 
have  become  affiliated  in  a  measure,  but  are  under  different 
and  distinct  management.  The  entire  control  of  the  Citizens' 
Trust  is  with  its  officers  and  directors  during  the  life  of  its 
charter.  The  executive  management  of  the  latter  consists 
of  W.  B.  Pace.  President;  M.  C.  Dowling,  Vice-President,  and 
C.  A.  McFarland,  Assistant  Treasurer. 

— Frank  A.  Lipscomb  lias  been  appointed  temporary 
receiver  for  the  Athens  Trust  &  Banking  Co.  of  Athens,  Ga. 
This  action  was  taken  as  a  result  of  a  report  made  to  Governor 
Brown  by  State  Treasurer,  W.  J.  Speer,  following  ail  exam- 
ination into  the  affairs  of  the  bank,  which  was  undertaken  in 
January.  The  report  is  said  to  show  assets  of  $164,972  and 
liabilities  of  $184,737. 

— Henry  S.  Fox  Sr.,  President  and  one  of  the  founders 
of  the  Houston  National  Exchange  Bank  of  Plouston,  Texas, 
died  on  the  20th  ult.  Mr.  Fox,  who  was  born  in  Germany 
78  years  ago,  settled  in  Texas  in  1851.  In  1875  he  founded 
the  private  bank  of  Henry  S.  Fox,  and  in  1889  established 
the  Houston  National  Bank,  the  name  of  which  was  changed 
in  1909  to  the  Houston  Exchange  National  Bank.  He  was 
one  of  the  organizers  of  the  Houston  Clearing  House  Asso- 
ciation, and  was  its  President  for  twenty-one  years.  His 
son,  Henry  S.  Fox  Jr.,  is  active  Vice-President  of  the 
Houston  Exchange  National.  The  bank  has  moved  to  new 
quarters  at  Franklin  Avenue  and  Main  Street  in  the  building 
which  was  previously  occupied  by  the  Union  National.  The 
new  space  affords  the  institution  twice  the  room  provided 
in  its  old  quarters.  The  bank's  business  has  increased 
considerably  in  the  past  three  years.  It  has  a  capital  of 
$200,000  and  an  earned  surplus  of  $150,000. 

—  It  is  reported  that  the  Western  Metropolis  Nationa 
Bank  of  San  Francisco  has  arranged  to  take  over  the  business 
of  the  City  &  County  Bank.  The  latter  has  a  capital  of 
$350,000  and  deposits  of  over  $1,000,000.  The  Western 
Metropolis  National  Bank  has  a  capital  of  $1,500,000  and 
deposits    of    about     %y±    million    dollars.     This    institution 


grew  out  of  the  consolidation  in  October  1910  of  the  Western 
National  Bank  and  the  Metropolis  Trust  &  Savings  Bank. 

— A  bill  incorporating  the  Bank  of  Saskatchewan,  Canada, 
with  a  capital  of  $1,000,000,  was  recently  passed  by  the 
Banking  and  Commerce  Committee  of  the  House  of  Com- 
mons. The  head  office  will  be  at  Moosejaw.  The  organizers 
are  Henry  Y.  Smith,  Richard  H.  Clarke,  Lewis  M.  Rosevear, 
Harry  F.  Stirk,  Richard  Loney,  Joseph  A.  Caulder,  J.  Ed- 
ward Caldwell  and  J.  Wright  Sifton. 


IMPORTS  AND  EXPORTS  FOR  JANUARY. 
The   Bureau  of  Statistics  at  Washington  has  issued   the 
statement  of  the  country's  foreign  trade  for  January,  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN    TRADE    MOVEMENT    OF    THE    UNITED    STATES. 
(In  the  following  tables  three  ciphers  (000)  are  in  all  cases  omitted.) 


MERCHANDISE. 


January    . _ . 
February   . . 

March 

April   

May 

June    

July 

August 

September. . 

October 

November  . . 
December  . . 

Tota'. 


January    .. 
February   . 

March 

April   

May 

June    

July 

August 

September. 
October  __. 
November 
December  . 


1912. 

$202,586 


-Exports- 
1911. 

S107.083 
175, 
161,033 
157,088 
153.152 
111,707 
127,!V'7 
144,185 
105, 793 
210 

21)1,.  '  : 
224,!  07 


1910. 

I 

i  13,6  >S 
133,110 
131,084 

I 
114,628 

14, 
168,87-1 
207,709 

.     1,0  13 


1912. 
§143,558 


$2,092,527  Sl.836,259 


-Imports — 
1911. 
§130,501 
121,695 
139,042 
119,827 
129,814 
122,807 
1 1  8 

125.172 
133,206 
120.'  >2 
14(i. 


1910. 
Si;  3,671 
130.118 
162,999 
!  13,!  22 
118,838 
11". 876 
!  17,316 
138,358 
117.265 
124,046 
12  1,786 
I  ■  ,709 


$1,533,067  81,562.904 


GOLD. 


1912 
SI, 9 


.'Ml. 


15 


8024 
425 

I     ..  8 
6. 817 

■  ■:■■,    ■ 
2,178 

2,353 

3,984 

13,941 

994 


Total 


January  . . 
February   . 

March 

April 

May 

June    

July 

August 

September. 
October  ... 
November  . 
December  _ 

Total  . . . 


837,183 


1910. 

S6.163 

2,937 

1,816 

36.2S4 

719 

i  ,S 

820 
3,150 

750 
1,376 
1,330 

558,775 
SILVER. 


1912. 

■ 


1912 
$6 


-Ei  ports- 
mi. 


028 


55,65) 

.'  I 
5,807 
7,010 

5,773 
5,275 

4,870 
4,041 
5,087 
5,052 
5,997 


1010. 

4,553 
4,697 

4,131 
4,587 
5,124 
4,756 
4,830 

5,265 
6,061 


1912. 
SI, 358 


oris — 
ion. 
11 

5,806 
4,119 

5. ill.", 
4,708 

4.105 
4,704 
4,102 
3,458 
4,707 


I!  10. 

i  I 
3,06  1 
4,374 
2,101 
3,143 
I  576 
10,283 

3.192 
4,250 
4,313 

■J.  '.'77 


557,445         85.  '.222 


865,665         S57.361 


run. 
§4,248 
3,155 
3,995 
3,841 
3,355 
!U8 


-Imports — 
1911. 
53,552 

3.S.1S 

! .  I  1 
4,252 
3,550 
3,506 
3,921 
3,653 
4,162 
3,404 

!  ,339 
3,307 


543,747         845,878 


.795 
.119 
.442 
,395 
,827 


4,398 


EXCESS  OF  EXPORTS  OR  IMPORTS. 


-Merchandise- 

1912.            1911. 

1910. 

S 

S 

January  — 

+  59,028 

+  66.522 

+  10,790 

February    . 

+  54,262 

—5,500 

March    

+22,891 

—19,341 

April    

+38,161 

—812 

May   

+23,3  18 

+  12,246 

June    

+  18. 

+3,012 

July 

+  9,043 

—2,688 

August    

-i  18,240 

—3.602 

September  . 

+  70,027 

+51,609 

October  .   . 

+  7/, 160 

+  83.003 

November  . 

+  75,591 

+  70,834 

December.. 



+84,125 

+  92,293 

1912. 


-Gold— 


-3,250 


1911. 

S 
—8,617 
—5,381 
—3,614 
—3,019 
+  1,802 
—1,693 


-Silver  - 


V   'J 

s 

+  1 .070 


1011. 

s 

+  2,099 
+  555 
_,',  0 
+3,358 
+  1,498 
8  2.272 


517      +1,354 

—3,624       +1,217 

—2,351       +779 

—118  ..  +1,083 

+  10,483       +1.713 

—3,713          +2,690 


Total . 


+550,459   +303,354 


2H.202 


...    +21,918 


+  Exports.     —  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
seven  months  since  July  1  for  six  years: 


Merchandise. 

Gold. 

Silver. 

Months. 

Excess 

1  Excess 

Excess 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

S 

t 

$ 

S 

$ 

$ 

S 

$ 

S 

1011-12 

1,307,202 

912,87 

594,413 

25,847 

28,838 

/2.991 

37.240 

26,1  14 

11,105 

1310-11 

1,258,583 

0411364,542 

10,182 

40.375 

/39.193 

1 

■ 

8,430 

1900-10 

1,084,687 

:  ,194 

' 

75,209 

26,083 

40.120 

27,504 

5,107 

1008-00 

. 

697,49! 

334,252 

35,503 

27.280 

8.274 

30,865 

24,7  17 

0.1  IS 

1007-08 

1,180,0:11 

956.8S0 

132,202 

19,35! 

132,720 

/113570 

36,555 

27,130 

9,416 

1906   07 

1,129,698 

809,720 

319,909 

17,548 

96,312 

/78.764 

32,287 

24,268 

8,079 

/  Excess  of  imports. 

Similar  totals  for  the  month  of  January  fornix  "years  make 
the  following  exhibit: 


One 
Month. 

Merchandise. 

Gold. 

Silver. 

Excess 

1 

Excess 

[  Excess 

Exports. 

Imports 

of 

Exports  Imports 

of 

Exports  Im  o  rls 

Of 

Exports 

Exports 

Exports 

S 

S 

% 

% 

S 

S 

S 

S 

S 

1912... 

202,580 

143,558 

59.02S 

1,915 

5.165 

73,250 

i',  1.2'- 

4 ,35S 

1.670 

1911... 

197,083 

130,561 

66,522 

924 

5,651 

2.1  ml 

1010.  ... 

i  n   16] 

L3  1,671 

10.701 

6.163 

2,181 

4 .032 

4,248 

1909... 

150,713 

103.577 

53.13C 

7,865 

'I 

4,444 

4,542 

3,065 

877 

1908 

206,115 

84,995 

121,117 

444 

10,790 

/10.355 

4,118 

520 

1907... 

189,297 

126,587 

02.710 

2,450 

3,271 

/821 

4,767 

3,657 

1,110 

/  Excess  of  imports. 
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(From  our  own  correspondent.) 

London,  Saturday,  February  17  1912. 

The  announcement  made  in  the  two  Houses  of  Parliament 
on  Wednesday  by  the  Prime  Minister  and  the  Marquis  of 
Crewe  that  during  Lord  Haldane's  visit  to  Berlin  there  had 
been  very  frank  conversations  between  him  and  the  lead- 
in"'  members  of  the  Government,  in  which  an  earnest  desire 
was  shown  on  both  sides  to  find  a  way  for  bringing  about 
better  relations  between  this  country  and  Germany,  has  not 
had  the  revivifying  effect  upon  markets  that  might  reasona- 
bly have  been  expected.  There  was  a  sharp  advance  for  a 
while  in  consols,  and  there  is  a  good  deal  of  vague  talk  of 
the  probability  of  an  actual  boom  in  consols.  But  markets 
generally  are  without  life,  and  there  is  little  disposition  out- 
side the  Stock  Exchange  to  engage  in  new  enterprise.  The 
announcement  made  in  London  on  Wednesday  was  con- 
firmed by  a  pretty  similar  announcement  by  the  German 
Chancellor  in  the  Reichstag  on  Thursday.  In  both  coun- 
tries the  news  has  been  received  favorably  by  all  reasonable 
people,  and  earnest  hopes  are  entertained  that  better  rela- 
tions will  be  brought  about.  But  there  is  much  doubt 
whether  the  hopes  will  be  realized,  for  the  bad  relations  are 
due  to  the  breathless  haste  with  which  Germany  is  building 
a  great  navy,  which  excites  a  suspicion  in  this  country 
that  the  navy  is  intended  against  England,  and  unless  some 
means  can  be  found  of  putting  a  stop  to  the  mad  competi- 
tion in  armaments,  it  is  exceedingly  difficult  to  believe  that 
good  relations  between  the  two  countries  can  be  brought 
about.  At  the  same  time,  there  is  undoubtedly  a  feeling 
of  relief.  The  announcement  has  been  well  received  in 
France  likewise,  for  Mr.  Asquith  was  careful  to  explain, 
when  making  his  statement,  that  it  was  expressly  determined 
on  both  sides  that  any  improvement  in  the  relations  between 
the  two  Empires  should  not  affect  the  alliances  and  ententes 
already  existing. 

The  unwillingness  to  engage  in  new  enterprise  is  mainly 
due  to  Paris.  The  great  French  banks,  though  they  are  en- 
gaged in  arranging  for  new  issues  on  a  considerable  scale — ■ 
for  example  they  are  about  to  assist  in  making  a  large  loan 
to  the  City  of  Tokyo — yet  they  are  by  no  means  ready  to  give 
the  accommodation  expected  by  their  customers.  Cus- 
tomers complain  that  the  large  French  banks  are  quite  in- 
disposed to  engage  in  new  enterprise:  that  when  approached 
they  declare  that  they  are  doing  nothing,  and  are  not  in- 
clined to  do  anything.  It  would  be  too  much  to  say  that 
they  are  still  hoarding,  as  they  were  during  the  scare  in  the 
autumn.  But  they  certainly  are  not  affording  the  accom- 
modation to  their  customers  to  which  the  latter  have  been 
accustomed.  This  state  of  things  has  its  influence  upon  all 
the  other  European  markets,  for  it  is  not  quite  clear  what  is 
at  the  bottom  of  it.  To  a  considerable  extent  it  is  due  to  the 
fact  that  many  of  the  new  issues  brought  out  in  the  early 
part  of  last  year  have  not  yet  been  placed,  and  that  the 
banks  that  brought  them  out  have  to  take  care  of  them.  To 
a  considerable  extent,  also,  it  is  due  to  the  fear  of  what  may 
happen  in  the  Balkans  in  the  spring.  The  French  feel  that 
the  Italian  fleet  is  interfering  more  with  their  commerce 
than  with  the  commerce  of  either  Germany  or  Austria-Hun- 
gary. Possibly  that  also  has  its  influence  upon  the  action 
of  the  French  banks.  In  any  event,  the  course  of  the  French 
banks  is  exercising  a  very  depressing  influence  all  over 
Europe. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  telegraphic  transfers,  and  the  applica- 
tionsexceeded  1,011  lacs,  at  prices  ranging  from  Is.  4  l-32d. 
to  Is.  4J^d.  per  rupee.  Applicants  for  bills  at  Is.  4  3-32d. 
and  for  transfers  at  Is.  4^d.  per  rupee  were  allotted  19% 
of  the  amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1912.      1911.      imo.      1909.      1908. 
Feb.   14.    Feb.   15.    Feb.   16.    Feb.   17.    Feb.   19. 

;£  £  />  n  /• 

CJrculaUpll        27,705,675  26,925,545  27,128,150  28.507,120  27.5S0.035 

Public  deposits....  18,786,875  13,751;475  8,078,365  12,062,803  15,337,662 

Other  deposits          .39,679,707  41,262,833  44,238,501  41,150,961  33,987,542 

Goyernmt  securities  15,151,287  14,830,493  14,013  424  14,731,155  14,327,216 

Other  securities 31,445,762  29,305,667  29.042,633  29,591,613  29,568,870 

Reserve.noteB&coIn.   29,973,852  29,021,428  28,247,021  26,948,041  29,611,097 

Coln&bull   hull,  .]<•[•-  39,229,527  37,496,973  37,325,171  37,005,161  38,741,132 
Prop,  reserve  to  lla- 

kUities^      ..p.  c.             51%  52%  53  50%  53% 

Bank  rate p.  c.               3%  *3\\  3  3  4 

Consols,  2H  PC.              78%  80  5-16  82  1-16  84  9-16  87% 

r-o„      i                    "-„„,    27^d-  23  13-16d.  23  15-16d.  23  ll-16d.  25  15-16d. 

Uear.-house  returns  284,881,000  315,971,000  318,190,000  272,448,000  252,897,000 

♦Feb.  16  1911. 

^  The  rates  for  money  have  been  as  follows: 

n.nV  „f  _.     .      .  Feb.  16.  Feb.  9.  Feb.  2.  Jan.  26. 

Bank  of  Inland  rate..  314  -i\s  4  4 

Open    ,  te—  °™  A™  4  * 

Bank  bills -60  days 3%3@%         3%@3%  3%3  11-16@3% 

—3  months 3  5-163®%    3  5-16®3%  3  7-16  3% 

—4  months 3  3-163@>4    3  3-16@3%  3  5-16  3% 

TrflrtPhlil»^!I!0^S----213-1(i2®7^215-1,!@3  3  3^ 

irade  bills— 3  months....        3%3@%         3%@3%  4@4%  4% 

interest  allowclforXoslts-      ^®K         ™@™  *  4®** 

By  joint  stock  banks.  2  9  1X6  2K 

By  discount  houses—  iV*  ** 

?,";,--; 2%  2%  2%  2% 

7tol4days 2%  2%  2%  2% 

The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Feb.  17.               Feb.  10.  Feb.  3.  Jan.  27. 

Rates  of             Bank     Open  Bank     Open  Bank     Open  Bank  Open 

Interest  at —        Hale.  Market.  Rate.  Market.  Rate.  Market.  Rate.  Market. 

Paris. 3%       3               3%       3%  3%       3U  3%  3% 

Berlin 5          3%           5          3%  5  3%  5  3% 

Hamburg. 5           3%           5          3%  5  3%  5  3% 

Frankfort 5           3%            5           3%  5  3%  5  3% 

Amsterdam    4           4               4           3%  4  3%  4  3% 

Brussels 4%       3%           4%       3%  4%       3%  4%  3% 

Vienna 5           4  11-16     5           4  7-16      5  4%  4            4% 

St.    Petersburg 5          nom.         5          nom.  5  nom.  5  nom, 

Madrid 4%       4                4%       4  4%        4  4%       4 

Copenhagen. 55               55  55  5           5 

Messrs.   Pixley   &  Abell  write  as  follows  under  date  of 
Feb.  15: 

GOLD.— The  arrivals  of  bar  gold,  Including  £100,000  from  Austria,  have 
amounted  to  £S37,000  during  the  week  and  the  whole,  with  the  exception  of  £283,000 
taken  lor  India,  is  going  into  the  Bank.  This  shipment  of  small  bars  to  India  Is 
the  largest  of  which  we  have  any  record.  India's  demand  for  sovereigns  this  week 
has  been  rather  smaller  and  amounts  to  £200,000,  whilst  £100,000  for  Egypt  and 
a  similar  amount  for  Brazil  have  been  withdrawn  from  the  Bank.  Since  the  date  of 
our  last  circular  the  Bank  has  received  £689,000  in  bar  gold.  Next  week  we  expect 
£611,000  from  South  Africa  and  in  the  following  week  £1,111,500.  Arrivals^Soutb 
Africa,  £717,300;  Brazil,  £17,000;  W.  C.  Africa,  £2,700;  Austria,  £100,000;  total; 
£837,000.     Shipments— Bombay,  £219,000. 

SILVER. — The  advance  in  this  market  continued  until  the  13th  inst.,  when 
27%d.  was  quoted  for  spot  and  27  %d.  for  forward;  but  yesterday  all  buying  orders 
from  India  and  the  East  ceased,  and  quotations,  helped  by  some  profit-taking  by 
bulls,  fell  to  27  %d.  and  27%d.  This  fall  has  been  followed  by  a  further  decline 
to-day  to  27  7-16d.  for  spot  and  27  5-I6d.  for  forward,  at  which  quotations  the 
market  is  quiet  at  the  close.  Stocks  in  Bombay  are  400  bars  lower  and  now  stead 
at  11,600  bars.  The  currency  return  for  India  last  week  showed  a  further  loss  of 
1  crore  of  rupees,  making  the  total  holdings  about  19  crores.  The  formal  abdication 
of  the  Manchu  dynasty  in  China  has  now  been  announced  and  a  republic  is  to  be 
established  forthwith.  It  would  appear,  however,  that  there  are  many  points  of 
difference  between  Yuan  Shi-Kal  in  Peking  and  the  Provisional  Government  In 
Nanking  still  to  be  settled,  and  It  Is  to  be  hoped  that  these  will  be  speedily  arranged: 
unci  that  a  period  of  prosperity  for  the  Republic  of  China  will  follow.  It  is  probable 
that  the  new  Government  will  have  soon  to  arrange  for  foreign  loans  with  which  to 
carry  on  the  administration  of  the  country,  and  this  should  be  a  favorable  point  for 
silver,  whilst  there  is  also  the  reform  of  the  currency  to  be  taken  into  account.  For 
some  months  this  market  will  probably  be  largely  dependent  upon  China.  The 
latest  quotation  from  Bombay  is  Rs.  68%  per  100  tolahs  for  the  March  settlement. 
Arrivals— New  York,  £370,000;  Australia,  £5,000;  total,  £375,000.  Shipments- 
Bombay,  £116,500;  Shanghai,  £50,000;  Colombo,  £7,000;  Port  Said,  £1,000;  total; 
£174,500. 


The  quotations  for  bullion  are  reported  as  follows: 


SILVER.  Feb.  15 

London  Standard.  d. 

Bar  sliver,  fine,  oz 27  7-16 

"  2  mo.  delivery 27  5-16 

Cake  silver,  oz. .29% 

Mexican  dollars nom. 


a. 


Feb 
d. 
27  9-16 
27  5-1 e 
29  % 
nom. 


GOLD.  Feb.  15.  Feb.  8. 

London  Standard.  s.    d.     s.    d. 

Bar  gold,  fine,  oz. 77  9       77  9 

U.  S.  gold  coin,  oz 76  4       76  4 

German  gold  coin,  oz 76  4       76  4 

French  gold  coin,  oz 76  5%   76  5% 

Japanese  yen 76  4       76  4 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

Twenty-three  weeks —  1911-12.  1910-11.  1909-10.  1908-09. 

Imports  of  wheat. cwt.  40,632,800  44,043,300  44,996,140  37,410  300 

Barley 16,227,700  10,675,100  13,172,700  12,891,400 

Oats 7,305,300       6,273,400  8,381,500  5,500,400 

Peas 2,738,996       1,045,556  1,045,722  711,370 

Beans 712,430  446,637  1,567,588  755,070 

Indlancorn. 11,380,400  21,376,000  18,069,900  16,876  900- 

Flour 4,636,400       4,866,100  6,279,500  6,046,300' 

Supplies  available  for  consumption_(exclusive  of  stock  on 
September  1): 

1911-12.  1910-11.  1909-10.         1908-0S. 

Wheat  imported .  _ _. cwt.  40,632,800  44,043,300  44,996,140  37  410  300 

Imports  of  flour. 4,636,400  4,866,100  6,279,500       6,046'300 

Sales  of  home-grown.  __ 15,020,734  13,274,802  14,117,939  16,912,905 

Total 60,289,934     62,184,202     65,393,579     60,369,505 

Average  price  wheat,  week 34s.    Od.  30s.  5d.        33s.    7d.        33s.    4d 

Average  price,  season. 32s.  lid.         30s.  6d.       33s.    Id.       31s.  lid. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 


Wheat qrs. 

Flour,  equal  to qrs. 

Maize  _ _qrs 


This  week.  Last  week. 

2,840,000  2,585,000 

150,000  125,000 

560,000  565,000 


1911.  1910. 

2,820,000  3,225,000 

145,000  125,000 

555,000  360,000 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London? 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  March  1.           Sat.          Mon.      Tves.  Wed  Thurs.  Fri. 

Silver.peroz d.  20  15-16  26  15-16  26  15-16  27%  27  27  1-16 

Consols,  2%  per  cents 78%         78%         78  13-16  78  11-16  78  7-16   77  15-16 

For  account   _ -.78%         78%  78  13-16  78  15-16  78  11-16  78  3-16 

French  Rentes  (in  Paris). fr.  94.90       94.80       94.80  94.72%   94.75  94.75 

Amalgamated  Copper  Co...  68%  67%         67%  68%  69%  69%      I 

Amer.  Smelt.  &  Refining  Co.   74  73%         73  72%  74%  74% 

b  Anaconda  Mining  Co 7%           7%           7%  7%  7%  7% 

Atch.  Topeka  &  Santa  Fe... 106%  106%  106%  106%  107  106% 

Preferred 106%  106%  106%  106%  106%  106% 

Baltimore  &  Ohio 104%  104%  104  104%  104%  104% 

Preferred... 91  91             91  91  91  91 

Canadian  Pacific... 236  234%  235%  235%  c233%  233% 

Chesapeake  &  Ohio .73%  73%         73%  73%  73%  73% 

Chicago  Great  Western 18  18             is  18  18  18 

Chicago  Mllw.  &  St.  Paul.. .107%  107%  107%  107%  108  108% 

Denver  &  Rio  Grande 22%  22%         22%  22  22  22 

Preferred 42%  42%         42%  42%  42%  43 

Erie 31%  31%         31%  31%  31%  31% 

First  preferred 52%  52             52%  52%  52%  52% 

Second  preferred 42  42              42  42  42  42 

Illinois  Central 139  139  139  139  L39  139 

Louisville  &  Nashville 156  156  155%  155%  167%  158 

Missouri  Kansas  &  Texas...  27%  27%         27  27%  27%  27%      | 

Preferred... 64  64              64  64  62  63% 

Missouri  Pacific 41  40%         40  40  40  40 

Nat.  RR.  of  Mex,  1st  pref_.   68  67              67%  68  68  68 

Second  preferred 33%  33             32  32%  32%  32% 

N.  Y.  Central  &  Hud.  Riv.. 113%  113%  113%  113%  113%  113% 

N.  Y.  Ontario  &  Western.  38            38  38  38  38 

Norfolk  &  Western 113%  113%  113%  113%  ell2%  112% 

Preferred 93%  93%         94  94 

Northern  Pacific 120  120  119%  120  120%  120% 

a  Pennsylvania 63  62%        62%  62%  63  63 

a  Heading  Co 79%  78%  78%  78%  79%  79% 

a  First  preferred.. 47  47  47  47  47  47 

a  Second  preferred 49  49%         49%  49% 

Rock  Island 23%  23%  23%  23%  23%  23% 

Southern  Pacific. 110%  no  110%  110%  el09%  109% 

Southern  Hallway 28%  28%  28%  28%  28%  28% 

Preferred 75  73  75  74%  74%  74% 

Union  Pacific 168%  167%  169%  168%  cl68  168% 

Preferred 95  95  96  96  C94  94% 

U.  S.  Steel  Corporation 61%  60%         61%  61%  c61%  61% 

Preferred Ill  110%  111  111  111),  110% 

Wabash    7%           7%           7%  7%  7%  7% 

Preferred    19  18%         18%  18%  19  18%| 

Extended  4s 58%  58%         58%  58  58  58 

a  Price  per  share.     6  £  sterling,     c  Ex-dividend . 'SB 
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FOREIGN  TRADE  OF  NEW  YORK.— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House. 


Merchandise  Movement  to  New  Yoik. 


lie .. . 


Imports. 


\    1911-12. 


July  -    . 

Augus; . 

September 

October  .. 

November 

December 

January 

Total    .. 


S 

69,247,136 
74.673.583 

73,313,594 

-5,842 

J  .095 

81,713.427 

87.174,822 


->0,499 


1910-11. 


69,966.872 
81.340.437 
68,590.619 
70,317,977 
75,083,744 
J1.91S 
74, 513 ,315 


515,4S4,879 


Exports. 


Customs  Receipts 
at  New  York. 


1911-12. 


S 

58.702,124 
62.055,957 
70,132.541 
65,514,265 
67.843,513 
77,965,832 
66,475,205 


468,689,437 


1910-11. 


% 
56.019,567: 
05,279.115 
66,183.119 
61,166,950 
60,821,026 
63,598,538 
61,365,707 


1911-12. 


518,222,973 


16,481,668 
18.023,013 
15,834,097 
16.968,775 
15.870,054 
15.249,906 
17,425,585 


115,853,098 


1910-11. 


16,911,067 
20,276,113 
17,699,966 
14,381,800 
18,533,078 
14.487,755 
16,898,957 


123,188,737 


The  imports  and  exports  of  gold  and  silver  for  the  seven 
months  have  been  as  follows: 


Gold  Movement  al  New  York. 

Silver — New  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

1911-12. 

1911-12. 

July 

August 

September 

October 

Noyember    

December  . 

January    

S 

519.068 
1,873.940 
1.601.591 
2.0  : 

17.S24 
1,761.901 
1,894,791 

S 

4,906,446 
9,335 

, 
i  ,881,121 
1,325,148 

S 
269,508 
84,400 
179,027 
2,8'' 
2,30; 

678,1 
1,751,573 

S 
177,490 
276,000 
134,500 
132,185 
256.900 
ilQ 
871.445 

S 

556.492 
644,005 
532. 3S5 
855,434 
760  569 
679,821 
1,458,551 

S 
4,449,553 
3,920.270 
3,774.911 
4,182,162 
4,805,863 
5,282,376 
4,817.026 

Total 

11,107,306 

18,315,296 

8,083,257 

2,236,130 

5,487,257 

31,232,161 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  State  Baulc  of  Silver  Creek,  N.  Y.,  into  "The  First  National  Bank 

of  Silver  Creek."     Capital,  §50,000. 

CHARTERS  ISSUED  TO   NATIONAL  BANKS  FEB.   16  TO  FEB.  20. 

10.140 — The  Commercial  National  Bank  of  El  Paso,  Te.x.  Capital,  $100,- 
000.  C.  B.  Hudspeth,  Pres.;  J.  D.  Campbell,  Vicc-Pres.;  Sidney 
Turner,   Cashier. 

10,141 — The  First  National  Bank  of  East  Rochester,  N.  Y.  Capital,  $25,- 
000.  H.  C.  Eyer,  Pres.;  Andrew  H.  Brown,  Vice-Prcs.;  Earl  B. 
Haas,  Cashier. 

10,142 — The  National  Bank  of  Westdeld,  N.  J.  Capital,  $100,000.  Theo- 
dore R.  Harvey,  Pres.;  Patrick  Traynor  and  Robert  I.  Richardson, 
Vice-Presidents;  Thomas  J.  Kitts,  Cashier. 

10,143 — The  American  National  Bank  of  Benton  Harbor,  Mich.  Capital, 
$100,000.  John  E  Barnes,  Pres.;  Humphrey  S.  Gray  and  A.  H. 
Landon,  Vice-Presidents;  G.  S.  Avery,  Cashier:  P.  M.  Kinney, 
Asst.  Cashier.  (Conversion  of  the  State  Savings  Bank  of  Benton 
Harbor.) 

10.144 — The  State  National  Bank  of  Mattoon,  111.  Capital,  $100,000. 
Frank  T.  Maloney,  Pres.;  Robt.  T.  Holmes  and  Louis  Katz,  Vice- 
Presidents;  A.  H.  Adams,  Cashier;  Chas.  S.  Hoots,  Asst.  Cashier. 
(Conversion  of  the  Mattoon  State  Savings  Bank.) 

VOLUNTARY   LIQUIDATION. 
-The  First  National  Bank  of  Kalida,  Ohio,  Feb.  16  1912. 
-The  Kokomo  National  Bank,  Kokomo,  Ind.,  Feb.  14  1912.  Ab- 


7.074- 
6.261- 


sorbed  by  the  Farmers  Trust  &  Savings  Bank  of  Kokomo. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company 


63).. 


Railroads  (Steam) 
Atlantic  Coast  Line  Co.,  Conn,  (quar.) 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  common  (quar.) 
Canadian  Pacific,  com.  (qu.)  (No 

Preferred 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (quar.).. 

Chicago  &  Eastern  Illinois,  pre/,  (guar.).. 
Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.). 

Delaware  &  Hudson  Co.  (quar.) 

Grand  Trunk,  guaranteed  stock.. 

First  and  second  preference 

Third  preference _ 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pre} .. 
New  York  New  Haven  &  Hartford  (qu.)_ 

Norfolk  &  Western,  com.  (quar.). 

Phlla.  Germ.  A  Norristown  (quar.).. 
Reading  Co.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Rio  Grande  Junction  (annual) 
•lis  &  San  Francisco — ■ 
CMc.  A  East.  III.  pre!,  trust  ctfs.  (guar.) 

Southern  Pacific  (quar.)  (No.  22) 

Southern  Railway,  preferred 

Union  Pacific,  common  (quar.) 

rred 

River,  guaranteed 

Wisconsin  Central,  preferred    

Street  and  Electric  Railways. 

American  Railways  (quar.) 

Brock.  &  Plymouth  St.  Ry.,  pref.  (No.  6) 

Brooklyn  Rapid  Transit  (quar.) 



ut  Valley  Street  Ry.,  pre/erred 

Duluth-Superiot  Trac.  com.  (quar.) 

roil   (quar.). 

El  Paso  Electric  Co.,  common  (No.  5) 

ion  Elec.  Co.,  com.  (No.  6) 
Preferred  (No.  10) 

Traction,  common  (guar.) 

I 're/erred  . . 

Northern  Ohio  Ight,  com.  (qu.) 

i  P.,lM.(qu.)  (.A  o    0) 

Second  &  Third  Sis.  Pass.,  J'liila.  (guar.) 

Twin  City  R.  T.,  Mlnneap.,  com.  (quar.) 

Preferred   (quar.) 

V,  "'>(  I'cnn  Traction,  common   (guar.) 


Per 

Cent. 


3 

2 
1 

2K 

2 

IK 

IK 

IX 

m 

2 

2K 

2 

2K 

IX 

3K 

2 

IK 

3 

1 

1 

5 

IK 

IX 

2 

2K 

2 

3K- 

2 


When " 
Payable 


Men. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
Mch. 


April 
Mch. 
Mch. 
Mch. 
Mch. 
April 
Mch. 

April 
April 
April 
April 
April 
Mch. 
April 


Books  Closed. 
Days  Inclusive. 


Feb.  28  to  Mch.  8 
Holders  of  rec.  Feb. 29a 
Holders  of  rec.  Mch.  la 
Holders  of  rec.  Mch.  la 
Holders  of  rec.  Mch.  1 
Holders  of  rec.  Mch.  8a 
Feb.  21  to  Mch.  3 
Holders  of  rec.  Mch.  16a 
Holders  of  rec.  Mch.  la 
Holders  of  rec.  Mch.  la 
Holders  of  rec.  Feb. 26a 


1H 

Mch. 

15 

3 

Mch. 

15 

IK 

April 

1 

2H 

Mch, 

30 

3 

Mch. 

1 

V/t 

April 

1 

1 

April 

1 

3 

Mch. 

15 

IK 

Mch. 

15 

3 

Mch. 

15 

1 

April 

1 

2K 

April 

1 

1 

Mch. 

15 

2H 

April 

1 

S3 

April 

1 

IK 

April 

1 

IK 

Aprh 

1 

1 

Meh. 

15 

Holders  of  rec.  Mch.  22 
Holders  of  rec.  Meh.  9a 
Holders  of  rec.  Feb. 29a 
Feb.  21  to  Mch.  3 
Holders  of  rec.  Feb. 26a 
Holders  of  rec.  Mch.  26 
Mch.    1      to      Mch.    7 


Mch.  17      to 
Mch.    6      to 
Holders  of  rec 
Holders  of  rec.  Mch.  2a 
Holders  of  rec.  Mch.  2a 
Holders  of  rec. 
Holders  of  rec 


April  1 
April  3 
Mch. 30a 


Mch.  15a 
.Mch.  12a 


Holders  of  rec.  Mch.  1 
Holders  of  rec.  Mch.  2a 
Holders  of  rec.  Mch.  9a 
Mch.  6  to  Mch.  16 
Holders  of  rec.  Feb. 24a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch.  15a 
Holders  of  rec.  Mch.  4a 
Holders  of  rec.  Mch.  6a 
Holders  of  rec.  Mch.  6a 
Meh.  11  to  Mch.  15 
Meh.  1 1  to  Mch.  15 
Holders  of  rec.  Feb. 29a 
Holders  of  rec.  Meh.  11 
Holders  of  rec.  Mch.  An 
Holders  of  rec.  Mch. Ho 
Holders  of  rec.  Mch. 15a 
Holders  ol  rec.  Meh.     7 


Name  of  Company. 


Miscellaneous. 
Amer.  Reel  Sugar,  pref.  (guar.)  (No.  51) . 

American  Can,  preferred  (guar.) 

American  Express  (quar.) 

American  Manufacturing  (guar.)  (No.  60) 

Extra 

Amer.  Pneumatic  Service,  first  pref. . 

American  Radiator,  common  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock) 
Amer.  Km.  &  Hef.,  com.  (special)  (No.  34) 
Amer.  Sugar  Ref.,  com.  &  pref.  (quar.).. 

American  Tobacco,  pref.  (ouar.) 

American  Writing  Paper,  preferred 

Booth  Fisheries,  preferred 

Bordens'  Cond.  Milk,  pref.  (qu.)  (No.  41) 
Brooklyn  Union  Gas  (quar.)  (No.  44)... 

Buckeye  Pipe  Line 

Buffalo  General  Electric  (guar.)  (No.  70).. 

Cclluloid  Company  (guar.) 

Calumet  41-  Hicln  Mining  (guar.). " 

Central  Leather,  preferred  (guar.).. 

Cfiesebroitffh  Manufacturing  (guar.) 

Extra 

Chicago  Telephone  (quar.).. 

<  hilds  Company,  common  (guar.) 

Preferred  (quar.) 

Columbus  (O.)  Gas  &  Fuel.  pref.  (guar.) 
Consolidated  Gas  of  New  York  (quar.). 
Consol.Gas.El.Ll.  &  Paw., Ball., com. (qu.) 

Preferred _ 

Crescent  Pipe  Line _ _ 

Cuban-American  Sugar,  pref.  (quar.) 

Diamond  Match  (quar.). 

Extra    _ 

du  Pont  Internat.  Powder,  pref.  (quar.). 
duPont  (E.  I.)  de  Nemours  Pow.,com.(gu.) 

Common  (extra) 

Preferred  (guar.) 

Eastman  Kodak,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Federal  Mining  &  Smelting,  pref.  (quar.) 

Galena-Signal  Oil,  common _ 

Preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Guggenheim  Exploration  (quar.)  (No.  37). 

Indiana  Lighting  __ 

International  Silver,  pref.  (quar.) 

Preferred  (extra) _ 

Preferred  (extra) 

Inter.  Smokeless  Pow.&Chem.,  com.(qu) 

Preferred   _ 

Kayser  (Julius)  &  Co.,  com.  (qu.)  (No.  1) 

Knickerbocker  Ice,  preferred  (No.  26) 

Laclede  Gas  Light,  common  (quor.) 

Liggett  &  Myers  Tobacco,  pref 

MacArthur  Bros. ,  preferred  (ATo.  18) 

Mackay  Companies,  com.  (quar.)  (No.  27) 

Preferred  (quar.)  (No.  33) 

Mergenthaler  Linotype  (quar.) 

Extra 

Muskogee  Gas  &  Electric,  pref.  (quar.) 

Nat.  Biscuit,  com.  (quar.)  (No.  54) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

Nero  England  Telep.  &  Teleg.  (guar.) 

Niles-Bement-Pond,  common  (quar.) 

North  American  Co.  (quar.).. 

Ohio  Oil 

Philadelphia  Elect  ric  (quar.) 

P.  Lorillard,  preferred. 

Quaker  Oats,  common  (quar.). _ 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Sears,  Roebuck  &  Co.,  preferred  (guar.) 

Standard  Gas  &  Electric,  preferred  (quar.). 
South  Porto  Rico  Sugar,  common  (quar.) .  _ 

Preferred  (quar.) 

Standard  Oil  of  N.  J.  (quar.). 

Swift  &  Company  (quar.)  (No.  i02) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Carbide  (quar.) 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  33).  __ 

Utah  Copper  Co.  (quar.)  (No.  15) _ 

Yukon  Gold  Co.  (quar.)  (No.  11) 


Per 
Cent. 


IX 
IK 
3 

IK 

9 

3K 

2 

2 

10a 
2-3  e 
IK 
IK 

SI 
3 

IK 
IK 

85 
IK 
IK 

S8 

IK 

S6 

$4 

2 

2K 

IK 

IK 

IK 

IK 

3 

$1.50 

IK 

IK 

1 

IK 

2 

1 

IK 

2K 

7K 

IK 

IK 
S4 
$2 

IK 

2 

2K 

1 

IK 

K/ 
1/ 
1 
4 
1 
3 

IK 

IK 

3K 

IK 

1 

2K 

K 
IK 
IK 

K 

IK 

37K-C 

IK 

IK 

IK 

$1.25 

IK 
IK 
2X 
IX 
SI 
IK 
IK 

2 
1 

2 

S5 

IK 
l 

IK 
2 

IK 

75c. 

IK 


WA(  H 

Payable 


April 

April 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

April 

April 

Mch. 

Mch. 

April 

Mch. 

Mch. 

April 

Mch. 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

Meh . 

April 

April 

Mch. 

April 

Mch. 

Mch. 

April 

Mch. 

Mch. 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

May 

April 

May 

April 

April 

Mch. 

April 

Mch. 

April 

April 

.Meh. 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

Mch. 

April 

Mch. 

Mch. 

April 

April 

May 

Mch. 

Mch. 

April 

Mch. 

April 

April 

Mch. 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 


1 
1 

1 

30 

30 

30 

30 

30 

30 

15 

2 

1 

1 

30 

15 

1 

15 

30 

1 

22 

1 

2 

2 

30 
11 
11 

1 
15 

1 

1 
].-, 

1 

15 
15 

1 
15 
15 
25 

1 

1 

1 
IS 
30 
30 
Id 
IS 

i 
i 
l 
i 

is 
i 

IS 
1 
1 

15 
1 

1 

1 
1 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mch.  16 
Holders  of  rec.  Mch.lGo 
Holders  of  rec.  Feb. 29a 
Holders  of  rec.  Mch.  15 
Holders  of  rec.  Mch.  15 
Holders  of  rec.  Mch.  15 


Mch.  22      to 
Mch.  22      to 
Mch.  22      to 
Feb.  24      to 
Holders  of  rec. 
Feb.  22      to 
Holders  of  ree. 
Mch.    3      to 
Mch .    6      to 
Mch.  17      to 
Holders  of  rec. 
Holders  of  rec. 
Mch.     6      to 
Holders  of  rec. 


Mch.  30 
Mch.  30 
Mch.  30 
Mch.  3 
Mch.  la 
Mch.  13 
Mch.  15a 
Mch.  31 
Mch.  15 
Mch.  31 
Feb. 20a 
Mch.  20 
Mch.  31 
Feb. 27a 


Holders  of  rec.  Mch.  11 
Mch.  15  to  April  2 
Mch.  5  to  April  2 
Holders  of  rec.  Mch.  20 
Mch.  3  to  Mch.  11 
Mch.  3  to  Mch.  11 
Holders  of  rec.  Meh.loa 
Holders  of  rec.  Feb.ltu 
Holders  of  rec.  Meh.  25 
Holders  of  rec.  Mch.  25 
Feb.  22  to  Mch.  15 
Holders  of  rec.  Mch.lEa 
Holders  of  rec.  Feb.29a 
Holders  of  rec.  Feb. 29a 
Holders  of  rec.  Mch. 22a 
Holders  of  rec.  Mch.  5 
Mch.  6  to  Mch.  15 
April  16  to  April  25 
Holders  of  rec.  Mch.  15a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec. Mch.  15a 
Holders  of  rec.  Feb. 24a 
Mch.  1  to  Mch.  31 
Mch.  1  to  Mch.  31 
Holders  of  rec.  Mch. 21a 
Holders  of  rec.  Mch.  2a 
Mch.  16  to  April  1 
Mch.  22  to  Mch.  31 
Feb.  28  to  April  1 
Feb.  28  to  April  1 
May  2  to  May  15 
Holders  of  rec.  Mch. 22a 
Holders  of  rec.  May  4a 
Mch.  26  to  Mch.  31 
Holders  of  rec.  Mch.  15 
Holders  of  rec.  Mch.  5 
Feb.   16      to      Mch.  11 


Holders  of  rec.  Mch.  9a 
Holders  of  rec.  Mch.  9a 
301  Holders  of  rec.  Mch.  9a 
30  Holders  of  rec.  Meh.  9a 
13  Holders  of  rec.  Feb. 29a 
IS  Holders  of  rec.  Mch. 28a 
30  Meh.  9  to  Mch.  13 
13  Feb.  17  to  Feb.  22 
30  Mch.     9      to      Mch.  11 

30  Holders  of  rec.  Mch  15a 
20  Mch.  13      to      Mch.  20 

I  Holders  of  rec.  Mch. 21a 
20  Feb.  25  to  Mch.  10 
15  Holders  of  rec.  Feb.  17a 

I  Feb.  21  to  Mch.  12 
1.3  Holders  of  rec.  April  la 

31  Holders  of  rec.  May  la 
23  Holders  of  rec.  Mch.  la 
20  Mch.  12      to      Mch.  20 

1  Holders  of  rec.  Mch.  15a 
1.5  Holders  of  rec.  Feb. 29a 
PHolders  of  rec.  Mch.  15 
1  Holders  of  rec.  Mch.  15 
15  Holders  of  rec.  Feb.  19a 
1  Holders  of  rec.  Mch.  9 
1  Holders  of  rec.  Mch. 20a 
i  Holders  of  rec.  Mch .20a 
]  Mch.  14  to  Apr.  2 
30|Mch.  2  to  Mch 
Mch 
Mch 


30  Mch. 
3C>Mch. 


13 


to 
to 


12 

1  1 
30 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  income  tax.  d  Correction. 
e  Two  months'  dividend  incident  to  change  of  dividend  periods  to  Q.-M.  15  for  the 
common  stock  and  Q.-M.  1  for  pref.  /On  account  of  accumulated  dividends. 
g  Payable  In  common  stock. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Feb.  24  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  25.7%. 


Clearings  at — 

Week  ending  February  24. 

1912. 

1911. 

Inc.  or 
Dec. 

1910.        J         1909. 

Canada — 

Montreal 

Toronto      

Winnipeg    

Vancouver 

Ottawa 

Quebec 

$ 

47,117,000 

34,110,157 

24,863,000 

11,190,000 

4,731,936 

1,820,000 

1,818,000 

2,521,152 

1,560,000 

1,420,386 

4,561,148 

3,062,000 

4,272,000 

1,665,000 

494,000 

662,000 

1,650,000 

448,000 

1,021,000 

472,000 

$ 

41,153,099 

28,265,299 

16,583,517 

9,502,261 

3,817,645 

2,265,459 

1,510,620 

2,145,606 

1,471,361 

1,148,617 

3,009,034 

2,248,084 

1,697.082 

1,246,738 

370,594 

415,950 

724,335 

419.429 

538,650 

Not  Included 

% 
+  14.5 
+  20.7 
+  49.9 
+  17.8 
+23.9 
—  19.6 
+20.4, 
+  17. & 
+  6  01 
+  23.7 
+  51.6 
+36.2 

+  151.7 
+33.6 
+  33.4 
+  59.2 

+  128.7 

+  6.9 

+89.7 

in  total 

S 

36,305.934 

25,451,792 

12,518,718 

7,916,775 

3,211.144 

1.968,488 

1,642.651 

1,977,053 

1 ,335,842 

1.063,158 

1,985,217 

1,629,561 

849.036 

548.472 

S 
32,756,855 
23,276,766 
9,599,519 
4,787,946 
2,625,914 
1,522,469 

Halifax 

Hamilton 

St.  John. 

London     

Calgary 

Victoria    

Edmonton     ; 

Reglna 

1,478,775 
1,271,552 
1,18( 

1,022,441 

1,679,673 

1,186,751 

702,016 

Brandon 

Lethbrldge 

Saskatoon  

Brantford 

Moose  Jaw 

Fori  William 

Total  Canada. 

148,992,779 

118,533,380 

+25.7 

98,403,841 

83,097,499 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 
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By  Messrs.  Adrian  II .  Muller  &  Sons,  New  York: 


Stores.  Per  cent 

150  The  IU.&Colo.  M.&M.Co.l 
20  The  Flsk  Pav.&Flagg.Co.  >¥7  lot 
10  Union  Gas  Lt.Co.  of  N.Y.J 
200  Atlantic    Fruit     it    Steam- 
ship Co.  (temp.  certfe.).   25 

10  A.  B.  Andrews  Co 5 

1 IL'  333  1-3  Pacific  Smelting  &  Mg. 

Co.,  com..  $5 each. -29c.  persh 
500  Mexican  Milling  &  Transp. 

Co.,  com..  $10  each. .$21  lot 
50  Mex.  Mill.  &Tr.  Co.,  pref. $15  lot 


Shares.  Per  cent. 

10,000  Continental  Mining  Co.   of 

SU  vert  on,  Colo.,  $1  ea.SlOO  lot 
65  Dibs-Saba      Realty      Co., 

$50  each $10  persh. 

Bonds.  r8*^    I  Per  cent. 

$12,500  Meerschaum  Co.  of  Amer. 
1st  6s,  1918.  July  1911  cou- 
pons attached   .8300  lot 

$60,000  Cent.  Oil  Co.  of  Boston 
conv.  6s,  1925 434 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


S«or«s.  $  persh. 

5  tvoperell  Mfg.  Co 2854 

2  Bates  Mfg.  Co 260 

1  Franklin  Co.,  Lewlston,  Mel02-lo2'4 

2  Now  Bedford  Gas  &  Ed.  Lt.  Co. 313 
10  Copley  Square  Trust,  pref  ..100  &  int 
30  Converse  Rubber  Co.,  pref 1004 

6  American  Glue  Co.,  pref 147% 

Messrs.  Francis  Henshaw  &  Co 


By 


Shares.  $  per  sh. 

1  Blgelow  Carpet  Co ..171 

1  Tremont  &  Suffolk  Mills 112H 

4  Mass.  Cotton  Mills 122H 

€3  Rights  Mass.  Lighting  Cos 70c. 

13  Wright  Wire,  pref._ 


Shares.  $  per  sh. 

3  Sealshlpt  Oyster  System,  com.  32  4 

100  Kinney  Mfg    Co.. 16 

11  Mass.  Lighting  Cos.,  ex-rts.  ..1244 
5  Heywood    Bros.    &    Wakefield 

Co.,    common 1154 

10  Rights  Mass.  Lighting  Cos 70c. 

Boston: 

Shares.  $  per  sh. 

48  Ohio  Match  Co 100 

20  Converse  Rubber  Shoe,  pref 100 

Bonds.  Per  cent. 

$6,000  Boston  &  Maine  RR.  4  4s'441024 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  Per  sh 

401  Atlantic  Radiator  Co 27c. 

20  Phila.  Bourse,  com.,  par  $50..     34 
10  Corn  Exch.  Nat.  Bank.. 300 

12  Morris  Co.  Trac.  Co..  com 84 

2  St.  Bernard  Mining  Co.,  Inc..  125 

2  The     Maidstone     Club,     East 
Hampton,  L.  I 90 

2  Nat.  Bank  of  the  Nor. Liberties  250 
10  Farmers  &  Mech.  Nat.  Bank..  143 4 

18  First  Nat.  Bank,  Phlla. 235 4 

10  Ninth  Nat.  Bank 267 

13  S.mthwark  Nat   Bank 70 

25  Tenth  Nat.  Bank. 117 

2  Glrard  Nat.  Bank 419 

28  Equitable  Trust  Co 100 

6  Fidelity  Trust  Co 1100 

20  Mutual  Trust  Co.,  par  $50 42J^ 

20  People's  Trust  Co.,  par  $50...  46 
25  Phlla.  &  Grays  Ferry  Pass.Ry.  81 
10  Phila.  &  Trenton  RR.  Co 250 

8  Fire    Assoc,    of    Philadelphia, 

par  $50.. 3474-347,4 

50  People's    Nat.    Fire    Ins.    Co., 

par  $25 254-254 


Shares 
50  Amer.  Pipe  &  Constr.  Co. 
9  John  B.  Stetson  Co.,  com. 
17  Bergner  &  Engel  Brew.  Co.,  pf 
23  Bergner  &  Engel  Brew.Co..com 


$  per  sh. 
.90-904 
...468 
95 
45 


140  TJ.  S.  Loan  Society,  par  S10...  15 
310  Prudential     Loan    Society    of 

Phlla.,  par  $10.. 124 

6  Phlla.  Bourse,  pref.,  par  $25         84 
18  Phila.  Life  Ins   Co.,  par  $10..  114 
6  Internat.    Lum.    &   Dev.    Co., 

par   $50... 64 

5  Victor  Talking  Mach.  Co.,  com. 200 

10  American  Gas 994 

50  Independent  Trust 73  % 

Bonds.  Per  cent. 

$3,000    Wllkes-Barre    &   Hazleton 

RR.  Co.  5s,  1945 594 

$1,500  No.  Spgfd.  Wat.  5s,    '28  994-100 
$500  Sunb.  Haz.  &  W.-B.  Ry.  Co. 

5s,  1928. 101  4 

$1,000  Decatur  Ry.&Lt.Co.  5s,  '33  95 

$1,000  N.  J.  Gas  Co.  5s,  1940 894 

$1,000  Spgfd.  Water  Co.  5s,  1926. .100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Share*.  $  per  sh. 

60  Amer.  Pipe  &  Constr.  Co 90 

5  Prov.  Life  &  Tr.  Co. 860 

4  13th  &  15th  St.  Pass.  Ry.,par$50  258 

40  Prudential  Loan  Society 12  4 


Bonds.  Per  cent. 

$5,000  City  of  Phlla.  4s,  1941 1014 

$5,000  Phlla.  Sub.  G.  &  El.  5s,  1960  92  4 
$200  No.  Spgfd. Wat.  1st  5s,  1928.100 
S200  Spgfd.  Wat.  Co.  5s,  1926.    .   100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Feb.  24.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  liso  ciphers   (00)   in  all  cases. 


Banks. 

00s  omitted. 


Capital. 


Bank  of  N.  Y 
Manhattan  Co 

Merchants' 

Mech.&  Metals 
America     . . 

City 

Chemical . .  _ 
Merchants'  Ex 
Gallatin . . 
Butch. &  Drov 

Greenwich 

Amer.  Exch.. 

Commerce 

Mercantile . . . 
Pacific 
Chat.  &  Phen 

People's 

Hanover 

Citizens'  Cent 

Nassau  

Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp.&  Trailers 

Park  

East  River... 

Fourth 

Second     . 

First 

Irving   F.xch.. 

Bowery 

N.  Y.  County. 
German-Amer. 

Chase .. 

Fifth  Avenue. 
German  ICxeh. 

Germanla 

Lincoln 

Garfield   . 

Fifth 

Met  i    i- 

West  Side 

Seal> 

Libi 

NY    Prod.  Ex 

State 

Seen  rip, 

Coa! 

Union    i 

Nas 


Surplus. 


Totals,  Avge . 


Actual  figures 


$ 
2,000,0 
2,050,0 
2,000,0 
6,000,0 
1,500,0 
25,000,0 
3,000,0 

600,0 
1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 
2,250,0 

200,0 
3,000,0 
2,550,0 

500,0 
1,000,0 
2,000,0 
3,000,0 
1,500,0 
5,000,0 

250,0 

5,000,0 

1.000,0 

10.000,0 

2,000,0 

250,0 

500,0 

750,0 
5,000,0 

100,0 

200,0 

200,0 
1,000,0 
1,000,0 

250,0 
1,000,0 

200,0 
1,000,0 
1 ,000,0 
1.000,0 

1,000,0 

1.000,0 
I  ,000,0 
1,000,0 
1,000,0 


Loans. 
Average. 


135,150,0 


Feb.  24.. 


3,774,7 

4,697,1 

1,970,4 

8,382,4 

6,208,4 

26,668,4 

6,920,4 

607,0 

2,518,0 

147,1 

898,4 

4,474,2 

15,893,4 

2.754,4 

942,3 

1,232,1 

463,6 

12,952.4 

1,914,6 

628,9 

1,808,5 

1,645,6 

5,494,2 

7,090,2 

12,990,0 

96.7 

5,845,2 

2,329,4 

21,984,4 

1,963,9 

803,6 

1,781,0 

732,9 

8,704.5 

2,159 

887,9 

1,042,9 

1.603 

1,252,6 

538,6 

2,155,8 

1,068,3 

2,103,9 

2,770,6 

801,6 

970,9 

478,4 

464,0 

'.ION, I, 

1,065,1 


198,340,0 


21,199,0 

33,600,0 

21,655,0 

56,246,0 

28,617,0 

181.642,0 

30,070,0 

6,813,0 

9,140,0 

2.123,0 

8,481,0 

45,199,0 

146,896,0 

14,387,0 

4,199,0 

16,569,0 

1,904,0 

77.499,0 

22,726,0 

10,429,0 

9,277,0 

10,726,0 

48,609,0 

27,072,0 

96,724,0 

1,485,0 

37,713,0 

14,459,0 

123,907,0 

28,323,0 

3,395,0 

8,416,0 

4,260,0 

99,523,0 

13,281,0 

3,289,0 

5,586,0 

14,220,0 

9,310,0 

3, 400.0 

12,657,0 

4,160,0 
25,863,0 
19,163,0 

8,329,0 

15,032,0 

11,075,0 

0,520,0 

9,431.0 

7,970,0 


Specie. 
Average. 


$ 

4.085,0 

8,700,0 

4,374,0 

11,717,0 

5.268,0 

56,458,0 

5,135,0 

1,580,0 

1,421,0 

521.0 

2,322,0 

8,794,0 

25,780,0 

1,803,0 

532,0 

2,754,0 

368,0 

18,115.0 

5,100,0 

2,420,0 

1,637,0 

2,562,0 

7,925,0 

4,378,0 

21,151,0 

347,0 

7,347,0 

3.581,0 

30,560,0 

5,922,0 

849,0 

1,507,0 

888,0 

24,402,0 

2,814,0 

425,0 

1,370,0 

3,115,0 

2,283,0 

367,0 

l.O.'iX.O 

971,0 

5,258,0 

4,022,0 

2,078,0 

4,881.0 

2,499,0 

1,051.0 

1,359,0 

1,548,0 


7,491,0 
2,275,0 

124,0 

449,0 
63,0 

190,0 
3,285,0 
8,144,0 
1,118,0 

531,0 
1.443,0 

147,0 
5,399,0 

623 ,0 

926,0 
1,022,0 

219,0 
6,085,0 
2,067,0 
1,890,0 

106,0 
3,490,0 

137,0 

2,076,0 

2,105,0 

64,0 

754,0 

223 ,0 
6,607,0 

997.0 

459,0 

203,0 
1,092,0 

233,0 

533,0 
1,220,0 

258,0 
2,555,0 
1,146,0 

429,0 

348,0 
1,000,0 

635.0 
1,041,0 

264,0 


1422,683,0  319,351,0  79,044,0 


Legals. 
Average. 

$ 

786,0 
1,359,0 
1,250,0 
2,023,0 
2,070,0 


Net  Depos- 
its, Aver. 


Re- 
serve. 


1421,566,0 


318,084,0  79,480,0 


19,128,0 

38,700,0 

22,377,0 

54.555,0 

29,420,0 

191,933,0 

27,859,0 

6,934,0 

7,408,0 

2,197,0 

9.740,0 

45,868,0 

127,319,0 

11,233,0 

3,928,0 

16,700,0 

2.294,0 

88,433,0 

21,975,0 

12,680,0 

9,485,0 

10,733,0 

57,344,0 

25,042,0 

103,905,0 

1,794,0 

10,8  15,0 

l  1,409,0 

121,755,0 

31,180,0 

3,591  ,0 

8,765,0 

4,100,0 

115,566,0 

14,974,0 

3,500,0 

6,379,0 

15,066,0 

0,0X0.0 

3,499,0 

12,771,0 

4,732,0 

30,538,0 

20,090,0 

10,008,0 
20,968,0 

14,172,0 
6,764,0 
9,547,0 
6,944,0 


1478,907,0 


1478,256,0 


% 

25.4 
25.9 
25.1 
25.1 
25.0 
33.3 
26.6 
24.5 
25.2 
26.5 
25.7 
26.3 
26.6 
26.0 
27.0 
25.1 
22.4 
26.5 
26.3 
26.3 
28.0 
25.9 
24.3 
25.7 
25.0 
25.2 
26.5 
25.8 
26.7 
25.7 
25.4 
25.7 
26.5 
26.8 
25.4 
25.2 
24.7 
27.9 
25.9 
25.7 
24.7 
25.9 
25.5 
25.7 
25.0 
25.0 
25.3 
25.0 
'  i  l 
26.0 

26.9 

26.8 


„.£'  '"   tne  basis  of  averages,  circulation  of  national  banks  In  the 

|,'oooOUSe  amounted  t0  551,099,000,  and,  according  to  actual  figures  was 


DETAILED    RETURNS   OF 

TRUST 

COMPANIES. 

on  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

wlthC.H 

Deposits. 

Reserve. 

00s   omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

$ 

$ 

a 

% 

% 

$ 

% 

Manhattan 

2,252,1 

16,251,0 

1,800,0 

100,0 

2,103,0 

12,504,0 

15.1  +  14.4 

Brooklyn 

2,4i4.7 

20,184,0 

1 ,843 ,0 

460,0 

1,994,0 

15.354,0 

15.0  +  11.4 

Bankers . 

13,518,4 

125,110,0 

14,313,0 

228,0 

14,666,01 

96,911,0 

15.0  +  13.1 

U.S.  Mtg.&Tr 

4,502,2 

42,518,0 

3,333,0 

620,0 

6,555,0 

26,310,0 

15.0+   9.7 

Astor 

1,139,4 

15,884,0 

1,626,0 

44,0 

1 ,738,0 

11,352,0 

14.7+   9.4 

Title  Guar.&Tr 

11,714,4 

34,152,0 

1.504,0 

1,457,0 

3,667,0 

19,530,0 

15.1  +  15.5 

Guaranty 

22,888,1 

172,442.0 

14,079,0 

1,442,0 

12,625,0 

103,952,0 

14.9  +  10.8 

Fiaelity 

1,283,4 

7.656,0 

641,0 

239,0 

778,0 

5,653,0 

15.5  +  10.6 

LawyersT.I.&T 

6,171,5 

19,768,0 

1,508,0 

784,0 

1,683,0 

15,065,0 

15.2  +  10.0 

Columbia 

1,893,6 

21,334,0 

1,865,0 

100,0 

1,579,0 

13,134,0 

15.0  +  10.7 

Standard    

1,411,2 

15.320,0 

2,022,0 

43,0 

2,507,0 

13,452,0 

15.3  +  16.0 

Peoples 

1,696,7 

16,449,0 

1,635,0 

538,0 

3,083,0 

14,391,0 

15.1  +  17.3 

New  York 

11,572,3 

47,299,0 

5.247,0 

185,0 

3,735,0 

33,109.0 

16.4  +  10.1 

Franklin 

1,360,8 

11,726,0 

1,274,0 

355,0 

1,227,0 

10,456,0 

15.5  +  10.1 

Lincoln 

550,1 

10,870,0 

1,273,0 

226,0 

1,260.0 

9,996,0 

15.0  +  11.1 

Metropolitan  _ . 

6,122,3 

25,718,0 

2,779.0 

14,0 

2,583,0 

17,977,0 

15.5  +  12.5 

Totals, Average 

90,491,2 

602,681,0 

56,742,0 

6,835,0 

61.843,0 

419,146,0 

15.1  +  12.8 

Actual  figures 

Feb.  24. 

600,164,0 

55,441,0 

7,103,0 

62,147,0 

415,632,0 

15.0+13.0 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  $1,000,000;  Brooklyn, 
$1,000,000;  Bankers,  $5,000,000;  United  States  Mortgage  &  Trust,  $2,000,000; 
Astor,  $1,250,000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  $5,000,000; 
Fidelity,  $1,000,000;  Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia. 
$1,000,000;  Standard,  $1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000; 
Franklin,  $1,000,000;  Lincoln,  81,000,000;  Metropolitan,  $2,000,000;  total. 
834,625,000. 

SUMMARY  COVERING   BOTH   BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

Feb.   24 


Averages 

Banks  ... 
Trust  cos. 


Total.. 

Actual. 
Banks  .. 
Trust  cos 


Total. 


Capital. 


$ 

135,150,0 
34,625,0 


169,775,0 


Surplus. 


$ 

198.340,0 
90,491,2 


288,831,8 


Loans. 


1,422,683,0 
602,681,0 


2,025,364,0 

1,421,566,0 
600,164,0 


2,021.730,0 


Specie. 


319,351,0 
56,742.0 


376,093,0 

318.084,0 
55,441,0 


373,525,0 


Legal 
Tenders. 


On  Dep. 

with  C.H. 

Banks. 


$ 

79,044,0 
6,835,0 


85,879,0 

79,480,0 
7,103,0 


86,583,0 


8 
61,843,0 


61,843,0 


62,147,0 


62,147,0 


Net 
Deposits. 


1,478,907,0 
419,146,0 


1,898,053,0 

1,478,256,0 
415,632,0 


1,893,888,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.  24. 


State  Banks 

in 

Greater  N.  Y 


Capital  as  of  Dec.  21 

Surplus  as  of  Dec.  21 

Loans  and  investments.. 
Change  from  last  week. 


Specle    

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week 


Reserve  on  deposits 

Change  from  last  week 

P.  C.  reserve  to  deposits. 
Percentage  last  week. 


Trust  Cos. 

in 

Greater  N.  Y 


22,665,100 

38,842,200 

286,973,800 
—2,667,600 

51,879,400 
—1,181,300 

22,470,600 
—5,600 

141,541,800 
—1,446,400 

95,397,900 
—1,078,500 

28.8% 
29.0% 


61,956,000 

176,850,100 

1,138,594,400 
+  1,624,400 

115,451,200 
+  1,227,200 

11,340,400 
+  131,000 

1,279,116,200 
+  4,386,200 

137,765,900 
+  1,177,800 

17.0% 
16.9% 


State  Banks 

outside  o/ 

Greater  N.  Y 


Trust  Cos. 

outside  of 

Greater  JV,  Y 


$ 

9,402,900 

11,874,943 

104,148,200 
+  92,900 


111,655,800 
+36,500 

22,779,800 
—449,800 

21.8% 
22.1% 


S 

9,525,000 

11,826,516 

159,844,100 
+  299,400 


170,562,100 
—478,700 

25,580,900 
—546,600 

16.1% 
16.4% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  da)^, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  .State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
eserve  Required  for  Trust  Companies  Total  O/        Total  Of 

and  State  Banks.  Reserve      which    Reserve      which 

Location —  Required.  In  Cash.  Required,  in  Cash. 

Manhattan   Borough 15% 

Brooklyn  Borough  (wit  bout  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhat  tan..  15% 

Other  Boroughs,  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25% 

15% 
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20% 

M'; 

10 ', 

15% 

74% 

15% 

20% 

20% 

15% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Feb.   24  — 

Clear. -House 

Members. 
AGualFigures 

Clear.-House 
Members. 
A verage. 

State  Banks  & 
Trust  Cos.    not 
in  C.-H.  Aver. 

Total  oi  all 
Banks  &Trust 
Cos.  Average. 

t.   Banks', 

Capital    J  I>ec.  5  and  > 

|  State  Banks  | 

Surplus   j      Dec.  21. J 

;            and  investments 
Change  from  last  week 

Deposits  

S 

163.775,000 

288.831,800 

2,021.730,000 
+  2,688,000 

1,893,888,000 

— 821; 

373,525,000 

—8,917.00!) 

86,5! 
+  550,000 

397,564,000 
26.89% 

62,544,000 

460,108,000 
— 3,367,000 

62,147.000 
—1,903,000 

S 

109.775,000 

288,830.800 

164,000 
+  8,123,000 

1,S98,053,000 
+  4-16,000 

376,093,000 
—5,741,000 

85,879,000 
—601,000 

3'.8,395,000 
20.93% 

63,577,000 

461,972,000 
—6,342,000 

61.843,000 
—1,137,000 

S 
34,652,000 
93.130.300 

606,7 

—748,600 

0612,433,500 

+  3,595,600 

63,758,000 

+309,600 

611,062,000 
—27,600 

12,040,700 

14.12% 

62,779,300 

74,820,000 
+282,000 

21,086,200 

+  103,300 

S 

204,427,000 

381,961,100 

2,632,117,700 
+  5,374,400 

2,510,486,500 

i^e  from  last  week 
Specie  _.   . 

k+4,041,600 
439,851,000 

( Lunge  from  last  week 

Change  from  last  week 

Banks:  cash  in  vault . . 
Ratio  to  deposits 

Trust  cos.:cash  in  vault 

Aggr'to  money  holdings 
Change  fri 

Money  on  deposit  with 

other  bks.  &  trust  cos. 

ge  from  last  week 

—5,431,400 

96,941,000 
—628,600 

410,435,700 

126,356,300 

536,792,000 
—6,000,000 

82,929,200 
—1,033,700 

Total  reserve 

Change  from  la- 1 

Surplus  CASH  reserve 
Banks  (above  25%)   _ 

522,255,000 
—10,270,000 

28,000,000 
199,200 

523,815,000 
—7,479,000 

28,668,250 
705,100 

95,906,200 
+385,300 

619,721,200 
—7,093,700 

Trust  eos.(abovel5%) 

Total 

28,199,200 
—8,003,750 

ust  cos 

15.04% 
13.00% 

29.373,350 
—6,051,600 

15.16% 
12.85% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
in  vault .    _ 

15.51% 
1.58% 

Cash  on'dep.  with  bks. 

Total 

28.04% 

28.01%, 

17.09% 

j-:  +  Increase  over  last  week.    —  Decrease  from  last  week. 

^  a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  8717,032,100,  an  increase  of  $1,274,200  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 


We  omit  two  ciphers  in  all  these  figures. 

Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

S 

$ 

$ 

8 

$ 

Dec.   23.- 

2,473,850,8 

2,319,737,2 

382.221,8 

94,909,7 

477,131,5 

548,801.5 

Dec.    30.. 

2,481,588.2 

2,337,100,4 

389,565,5 

95,740,3 

485,311,8 

561,440,3 

Jan.      6-- 

2.492,990,3 

2,371.283,7 

403,477,0 

98,301,6 

501,778.6 

583.433,9 

Jan.    13— 

2,531.983,6 

2,416.299.8 

417.597.3 

101.403.7 

519,001.0 

021,909,4 

Jan.    20., 

2,557.285,9 

2,456.409,0 

434.904,4 

103,276,0 

538,180,4 

043,176,8 

Jan.    27,- 

2,570.217.2 

2,475.673.5 

448,680.5 

102,417,7 

551.098,2 

652,940,6 

Feb.      3.. 

2,586,925,1 

2.488.372.8 

454.180,5 

99,921.0 

554,101.5 

653.852.1 

Feb.    10.. 

2,607,204.4 

2,497,993,9 

451,204,5 

98,317,6 

549,522,1 

645,004,1 

Feb.    17.. 

2.626.743,3 

2,506,444,9 

445,282,4 

97,569.6 

542,852,0 

626,814,9 

Feb.    24. . 

2,632,117,7 

2,510.486,5 

439,851,0 

96.941,0 

536,792,0 

619,721,2 

Eeports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Feb.  24,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 

Aetna  National 

Washington   Heights. 

Battery  Park  Nat 

Century    

Colonial    

Columbia 

Fidelity 

Gotham  National 

Jefferson 

Mount  Morris 

Mutual 

New  Netherland 

Twenty-third  Ward.. 

Yorkvllle 

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat . . 

Mechanics' 

National   City 

North  Side.. 

Jersey  City. 

First  National 

Hudson  County  Nat.. 

Third  National 

Hoboken. 

First  National 

Second  National 

Totals  Feb.  24 

Totals  Feb.  17 

Totals  Feb.   10.. 


Capi- 
tal. 


% 

300,0 
100,0 
200,0 
250,0 
400,0 
300,0 
200,0 
200,0 
500,0 
250.0 
200,0 
200,0 
200,0 
100,0 

200,0 
300,0 
252,0 
1,000,0 
300,0 
200,0 

400,0 
250,0 
200,0 

220,0 
125,0 


6,847,0 
6,847,0 
6,847,0 


Sur- 
plus. 


$ 

317.4 
307,7 
142,0 
111,5 
477,6 
817,6 
167,4 
123,7 
529,5 
345,3 
400,8 
280,0 
100,4 
531,9 

545,7 
670,8 
892,4 
898,2 
595,1 
168,7 

1,306,6 
790,5 
416,4 

646,0 
286,2 


11,809,4 
11,869,4 
11,869.4 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


% 

2,242,0 
1,352,0 
1,334,0 
1,500,0 
5,968,0 
6,923,0 
1,094,0 
1,220,0 
3,754,0 
2,462,0 
3,371,0 
2,724,0 
1,847,0 
4,131,0 

3,098,0 
3,619,0 
5,365,0 
10,564,0 
3,727,0 
1,975,0 

4,984,0 
3,420.0 
2,069,0 

3,812,0 
3,118,0 


85,673,0 
85,704,0 
85,386,0 


Specie. 


Legal 
Tender 
and 
Bank 
Notes. 


515,0 
141,0 
359,0 

28,0 
820,0 
714,0 

49,0 
301,0 
244,0 
446,0 

21,0 
267,0 
249,0 

55,0 

418,0 
351,0 
662,0 
323,0 
524,0 
190,0 

264,0 
262,0 
118,0 

220,0 
179,0 


29,0 

67,0 

54,0 

203,0 

446,0 

639,0 

121,0 

18,0 

303,0 

36,0 

707,0 

88,0 

108,0 

759,0 

150,0 

69,0 

177,0 

1,601,0 

139,0 

90,0 

478,0 

71,0 

162,0 

48,0 
55,0 


7,780.0 
7,769,0 
7,788,0 


6,678,0 
6,457,0 
6,524,0 


On 

Deposit 

with 

C.-H. 

Ba?iks. 


$ 

101,0 

200,0 

102,0 

109,0 

840,0 

005,0 

154,0 

87,0 
390,0 
371,0 
895,0 
282,0 
259,0 
590,0 

307,0 

498,0 
847.0 
1,604,0 
729,0 
379,0 

3,924,0 
584.0 
498,0 

310,0 
354,0 


Net 
Deposits. 


15,085,0 
14,585,0 
15,158,0 


2,202,0 
1,100,0 
1,457,0 
1,500,0 
6,346,0 
7,811,0 
1,039,0 
1,322,0 
4,248,0 
2,757,0 
3,822,0 
2,484,0 
2,075,0 
4,645,0 

3,082,0 
2,806,0 
4,940,0 
12,441,0 
3,841,0 
1,978,0 

4,218,0 
2,162,0 
1,778,0 

1,706.0 
1,404,0 


83,224,0 
83,299,0 
83,224,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Jan.    0 

Jan. 13 

Jan.  20 

Jan.  27 

Feb.    3 

Feb. 10 

Feb. 17 

Feb. 24 

Philadelphia 

Jan.  6 

Jan. 13. _ 

Jan.  20 

Jan. 27.      . 

Feb.    3 _. 

Feb.  10...     . 
Feb. 17_ 
Feb. 24 


Capital 

and 
Surplus 


S 

575, 
575, 
,575, 
,575, 
575: 
575, 
575 
575, 

623 
,623 
,623 
,623 
,623 
,623 
,623 
,623 


Loans. 


01218, 

0  214 

0221 

0  224 

0  230 

232 

233 

231 


321 
337 
339 
373 
376 
379 
2|382 
2J382 


114.0 
572.0 
442.0 
175.0 
296,0 
768,0 
178,0 
160,0 

770,0 
976,0 
021,0 
337.0 
436,0 
907 ,0 
207,0 
191,0 


Specie. 


26,151,0 
28,718,0 
30,290,0 
31,076,0 
10,778,0 
29,410,0 
27,099,0 
26,262,0 


Legals 


S 

4,507.0 
4,521,0 
4,090,0 
4.175.0 
4,131.0 
3,842,0 
4,343,0 
4,170,0 


88,590,0 
91,491,0 
93,396,0 
104,294,0 
100,911.0 
102,404,0 
102,315,0 
100,407,0 


Deposits 
a 


274,374,0 
273,003,0 
284,532,0 
284.919,0 
294,214,0 
281  582,0 
284,320,0 
279,028,0 

376.055.0 
3S3,l!li',(> 
388.866,0 
417,710,0 
424,523,0 
421,047,0 
427,493,0 
23      i7,0 


Circu- 
lation. 

S 
7,740,0 
7,733,0 
7,810,0 
7,897,0 
7,913,0 
7,926,0 
7,910,0 
7,859,0 

15,474,0 
15,432,0 
15,430,0 
15.404,0 
15,408,0 
15,400.0 
15,488,0 
15,377,0 


Clearings 


212,145.0 
185,065,3 
198,427,5 
161,523.9 
206.851,6 
100,810,6 
171.394,0 
145,599,6 

179,321,1 
152,890,8 
162,929,0 
149,652,6 
170,130,6 
146,303,6 
137,499  5 
123,819,5 


a  Includes  Government  deposits  and  the  item  "due  to  ether  banks."  At  Boston 
Government  deposits  amounted  to  83,700,000  on  February  24,  againstlS3,500,000 
on  February  17.  £fj 

Imports  and  Exports  for  the  Week. — The  followingTare 
the  imports  at  New  York  for  the  week  ending  Feb.  24;;>lso 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN  IMPORTS 

AT  NEW   YORK. 

For  week. 

1912. 

1911. 

1910. 

1909. 

Dry  goods 

General  merchandise 

S2.349.469 
12,539,203 

S3, 158,0261     82,951,822 
12,520,176]      12,547,389 

$3,774,008 
15.198.S93 

Total 

{)  Since  January  1. 
Dry  goods 

General  merchandise 

$14, 888,072 

$24,877,270 
122,4::0,743 

$15,678,2021   $15,499,211 

$26,661,329    S28,486,871 
105,578,997     121,366,797 

$18,973,801 

$30,116,001 
103,190,048 

Total  eight  weeks 

$147,308,013 

$132,240,326  $149,853,608  S133 .306.049 

i 

The  following  is  a  statement  of  the  exports,  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign, ports  for^the 
week  ending  Feb.  24  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW   YORK. 


1912. 

1911. 

1910. 

1909. 

$17,165,073 

$13,142,035 
103,362,204 

$12,409,315 
87,041,785 

810,550,866 

Previously  reported     ... 

117,546,995 

:,  86,201,706 

Total  eight  weeks _ 

$134,712,068 

S116,504,239 

$99,451,100 

$96,752,572 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Feb.  24 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain 

$5,100 
1,950,730 

$7,993,687 

62,100 

6,329,098 
2,250 

$39,410 

126,202 

6,499 

France    _ 

Germany    _ 

$26,589 
~~18~443 

2,270.141 

South  America 

All  other  countries.. _ _ 

470,256 
309,496 

Total  1912. 

Total  1911     

$1,955,830 

40,900 

1,075,000 

$695,524 
349,300 

100 

78 
370 

$12,084,366 

986,745 

4,727,463 

$5,471,081 
1,907,400 

7,147 

8,786 
1,170 

$172,111 
162,282 
161,250 

$1,000 

154,948 

113,296 

375 

S3 ,094, 925 
1,761,630 

Total  1910 

1,149,975 

Silver. 
Great  Britain 

g 

France       - 

$2,739 

Germany        

11,612 

8,171 

1,063,114 

'    648,414 

All  other  countries. 

173,853 

Total  1912         1 

$1,045,372 

1,071,380 

674,673 

$7,395,584 
8,052,552 
6,642,651 

$269,619 

127,662 

78,879 

SI, 907, 903 

Total  1911 

1,009,913 

Total  1910  . - 

688,909 

Of    the    above  imports   for   the  week  in   1912,  $ were 

American  gold  coin  and  $1,000  American  silver  coin. 


Jpatx'Mttij  mul  Iptxauci&lc 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43   EXCHANGE  PLACE— NEW  YORK.IH^S  ^&* 
Chicago,  111.     Boston,  Mass.     Albany,  N.  Y. 

Members  New    York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


5  NASSAU  STREET, 
NEW  YORK 
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THE  CHRONICLE 


Wall  Street,  Friday  Night,  March  1  1912. 

The  Money  Market  and  Financial  Situation. — Evidently 
there  is  not,  in  business  circles  at  least,  much  fear  that  the 
extreme  Socialistic  measures  recently  advocated  by  a  prom- 
inent political  aspirant  will  ever  be  adopted  by  the  Ameri- 
can people,  otherwise  we  should  not  record,  as  we  do  this 
week,  a  broader  interest  and  a  general  tendency  towards 
higher  prices  in  the  security  markets.  This  latter  is  the 
nunc  significant  because  of  the  fact  that  the  most  important 
news  of  the  week  is  of  an  unsatisfactory  character.  We  refer 
especially  to  the  coal  strike  in  Great  Britain,  involving,  it  is 
said,  1,000,000  miners,  uncertainty  as  to  the  result  of  nego- 
tions  already  begun  between  the  operators  and  miners  in  our 
own  coal  fields,  to  a  suspension  of  dividends  on  Republic 
Iron  &  Steel  preferred  shares  and  to  the  generally  unfavor- 
able reports  of  railway  net  earnings  for  January. 

On  the  other  hand,  there  has  been  an  advance  in  the  price 
of  copper  metal  based  on  a  further  reduction  of  the  supply 
and  efforts  on  the  part  of  some  of  the  European  Powers  to 
secure  peace  between  Italy  and  Turkey. 

Although  the  Bank  of  France  reports  a  decrease  in  reserve, 
the  Paris  allotment  of  Tokyo  bonds  was  largely  over-sub- 
scribed. Subscriptions  in  New  York  met  expectations,  but 
in  London,  on  account  of  the  coal  strike,  amounted  to  only 
about  one-half  the  offering.  It  is  reported  that  there  is  a 
movement  on  foot  in  Berlin  to  require  the  German  banks  to 
carry  a  larger  percentage  of  reserve  than  has  been  customary 
in  the  past.  This  would,  of  course,  have  a  tendency  to  re- 
lieve the  strain  upon  the  Imperial  Bank  in  case  of  another 
stringency  like  that  of  last  autumn.  Some  further  shipments 
of  gold  have  been  made  to  South  America  from  here  this 
week,  and  the  steady  lowering  of  surplus  reserve  held  by  local 
banks  has  caused  a  slight  advance  in  rates  in  this  market. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2  to  2%%.  To-day's  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names, 
and  4%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £'166,154  and  the  percent- 
age of  reserve  to  liabilities  was  45.97,  against  48.64  last  week. 
The  rate  of  discount  remains  unchanged  at  3%%  as  fixed 
Feb.  8.  The  Bank  of  France  shows  a  decrease  of  5,075,000 
francs  gold  and  6,775,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts. 

Circulation 

Net  deposits 

Specie    

Legal  tenders.  _ 


Reserve  held 

25%ofdei;. 


Surplus  reserve. 


1912. 

Averages  lor 

week  ending 

Feb.  24. 


S 

135,150,000 

I!  ;-,.  140,6 

1,422,683,000 

51,099,000 

1,478,907,000 

319,351,000 

79,044,000 

398,395,000 
369,726,750 


28,668,250 


Differences 

from 
previous  week. 


$ 


Inc. 
Inc. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 


3,824,000 

306,000 

3,573,000 

6,094,000 

775,000 

6,869,000 
893,250 


Dec.    5,975,750 


1911. 

Averages  for 

week  ending 

Feb.  25 


S 
132,350,000 
196,005,800 
1,318,318,100 

46,656 
1,359,862,400 
305,410,200 
74,91 

380,323,600 
339,905,600 


40,358,000 


1910. 
res  for 
nding 
Feb.  26. 


128,350,000 

182,627,500 

1,231,098,000 

49,375,400 

657,400 

67,627,400 

!84,800 

310,583,350 


22,701,450 


1  tearln  ;  House  now  issues  a  statement  weekly  showing  the  actual 
condition  ol  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  with  the  returns  of  the  separate  banks  and  trust  companies,  also 

the  sun  ued  by  the  State  Banking  Department,  giving  the  condition  ol  State 

banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the  second 
page  pr<  ceding. 

Foreign  Exchange. — The  market  showed  distinct  ir- 
regularity during  the  week  with  the  tendency  downward. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60-day  and  4  88  for  sight.     To-day's  actual  rates  for  sterling  exchange  were 

4  8415@4  8425  for  (SO  days,  4  8710@4  8720  for  cheques  and  4  874O0O4  8745 
for  cables.  Commercial  on  banks  4  82  %@4  83  %  and  documents  for  pay- 
ment 4  8,'i  j,«i  4  84 '.,.  Cotton  for  payment  4  83%@4  84  and  grain  for 
paj  ment   1  8  i@4  84%. 

The  [hi  ted  ral  :s  for  sterling,  as  quoted  bv  a  representative  house,  were 
not  <"'  luring  the  week  from  4  85  for  60  days  and  4  88  for  sight. 

To-day  s  i  Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %@ 

5  20  less  1-16  for  long  and  5  17  %  less  3-32@5  17  %  less  1-16  for  short. 
Germany  bankers'  marks  were  94  9-l6@94%  for  long  and  95  3-l0@95  % 
less  1-32  for  short.    Amsterdam  bankers'  guilders  were  40  30(»40  32  for  short 

Exchange  at  Paris  on  London,  25f.  23  %c;  week's  range,  25f.  25  %c.  high 
and  25f.  23  ',c.  low. 

.  ,®Xi'  Berlin  on  London,  20m.  47  Hot.:  week's  range,  20m.  49  %pf . 

high  and  20m.  47pf.  low. 

The  ran  re  Eor  foreign  exchange  for  the  week  follows: 


Stet                 >ial —  in/  Days 

High  for  i                     .4  84  5-8 
Low  for  the  week 4  84  M 

/'(///.  Bankers'  Francs — 
High  for  the  week.. .5  20  less  1-16 
Low  to.  the  week.. .5  20%  less  1-32 

Germ  ikers'  Marks — 

High  for  the  week...    94  % 
Low  to  1 .    _.     94  x 

A1111.1  raam  Bankers'  Guilders — 

High  for  the  week 40  X 

Low  for  the  week..       40  %  less  1-16 


Cheques. 
4  8735 

4  8705 

5  17%  less  1-16 
5  18  %  less  1-32 

95  X  less  1-32 
95  3-16  less  1-32 

40  5-16 

40  ',   plus  1-32 


Cables. 
4  87!',;, 

4  8735 

5  17% 
5  17  X  less  3-32 

95  5-16 

95  >i  less  1-32 

40  %  less  1-32 
40  %  less  3-32 


Domestic  Lxchanec— Chicago,  10c.  per  $1,000  premium.  Boston,  par. 
an.  Louis,  2:>c.  per  51,000  premium  bid  and  30c.  premium  asked.  New 
y™'"  nerctal,  260.  per  $1,000  discount  and  bank  $1  premium.     San 

f«2      in"'         '  V<:J  $1,000  premium.     Savannah,  buying  3-16";,  discount 
and  ' '•     St,  Paul,  60c.  per  $1,000  premium.     Montreal,  par. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  $30,000  New  York  Canal  4s  1961  at  102%  to 
102%,  $17,000  New  York  4s  1961  at  10214  to  102%  and 
$10,000  Virginia  6s  deferred  trust  receipts  at  49%. 

Sales  of  railway  and  industrial  bonds  at  the  Exchange 
have  averaged  a  little  over  $2,000,000  per  day,  which  is 


somewhat  in  excess  of  last  week,  but  prices  have  not  been^as 
well  maintained  as  in  the  shares  market. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $16,500  3s  reg.  at  102%  to  102%  and 
$33,000  Panama  3s  at  101%  to  101%.  Closing  prices  have 
been  as  follows;  for  yearly  range  see  third  page  following: 


Men. 
1 


2s,  1930 

2s,  1930 coupon 

3s,  1908-18 regi  i   red 

■  .  1908-18 coupon 

1925 registered 

Is,  1925 coupon 

■  ..      ,     :.:.:!■.:,    I  ',1   ',.1  KglS 

3s,  1961  .Panama  Canal  coup 


I  m  rest 

Feb. 

I    '■ 

Feb. 

Feb. 

Feb. 

Periods 

24 

26 

27 

23 

29 

Q— Jan 

*100 

*100% 

*100% 

♦100% 

Q— Jan 

*100 

■  100 

n00i 

♦100% 

♦100J-6 

Q— Feb 

i-Ki'21 4 

< 

' 

*102% 

♦102;.; 

Q— Feb 

*102 

*102 

*102 

*102 

*102 

Q— Feb 

•113  'A 

M  1.; -, 

'l  !:;•, 

♦113% 

Q— Feb 

♦113J 

*ll:;'; 

113J 

*li:ji., 

Q— Feb 

*100\ 

*100H 

♦100% 

Q— Mch 

*101J^ 

-loi  V. 

101% 

101  % 

101% 

♦100% 

♦100% 
♦102% 
1-1(12  . 
♦103% 
♦113% 

!Dl)i  . 

101% 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market, 
although  still  very  dull  for  the  season,  has  been  somewhat 
more  active  than  last  week.  In  most  cases  fluctuations 
have  continued  to  be  narrow,  but  a  few  issues  are  substan- 
tially higher  and  almost  the  entire  active  list  has  shown 
a  tendency  to  advance. 

To-day's  market  was  slightly  more  active  than  3  or  4 
weeks  past  and  several  issues  advanced  a  point  or  more. 

Louisville  &  Nashville  has  been  the  strong  feature  of  the 
railway  list,  closing  4%  points  higher  than  it  sold  on  Tues- 
day. Lehigh  Valley  is  up  2%,  Third  Avenue  2%  and  Great 
Northern,  Northern  Pacific,  Southern  Pacific,  Reading, 
Pittsburgh  C.  C.  &  St.  Louis  and  New  York  Central  are 
from  1  to  over  2  points  higher. 

Sears,  Roebuck  &  Co.  is  exceptional  in  an  advance  of 
nearly  7  points  and  General  Electric,  ex-dividend  to-day, 
closes  4  points  higher  than  on  Tuesday.  Republic  Iron 
&  Steel  preferred  dropped  6  points  on  the  announcement 
of  a  passed  dividend,  a  large  part  of  which  it  has  since  re- 
covered. Central  Leather  preferred  has  covered  a  range 
of  7  points,  with  a  net  loss  of  4. 

For  daily  volume  of  business  see  page  617. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  March  1 . 


Am  Brake  Shoe  &  F,  pfd 
American  Snuff,  pref. 

Assets    Realization 

Brunswick  Terminal 
Cent  &  So  AmTeleg.. 

Comstock  Tunnel 

General  Chemical 

Preferred 

Preferred  rights 

G  W  Helme 

Homestakc  Mining 

Keokuk  &  Des  M,  pref 

Norfolk  Southern 

Norfolk  &  Western  r'ts 

Ontario  Silver 

Pittsburgh  Steel,  pref . .. 
Quicksilver  Mining 

Preferred 

St  L  &  S  F-C  &  E  Ills 

pref  stock  trust  ctfs 
Southern-M    &   O   stock 

trust  certificates 

Standard  Milling 

Preferred 

Texas  Company  (The).. 
Union  Bag  &  Paper 

Preferred 

United  Dry  Goods 

Preferred 

U  S  Indus  Alcohol 

Preferred _ 

Virginia  Iron,  C  &  C._ 
Vulcan  Det  inning 

Preferred 


for 

.; 


100 
200 
350 
100 
10 
500 
100 
125 
1,170 
23 
210 
136 
366 
500 
200 
500 
100 
200 

200 

100 

320 
350 
500 
200 
100 
400 
100 
100 

10!) 
400 
230 
155 


fO       1  : 


Lowest. 


133 
107% 
106H 
8% 
121 X 
13c. 
135% 
108% 
X 
155 
87 
45 
46H 
1  1-64 
IX 
101 
3X 
3% 


Mch 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mch 
Feb 
Feb 
Feb 
Feb 
Mch 
Feb 


109      Feb  29 


82 
16% 
55 
93 

50 

97 

11)3       ■■; 

27% 

96% 

55 

26% 

81 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Fel) 
Feb 
Feb 
Feb 
Mch 
Feb 
Feb 


Highest . 


133 

107 ',' 

107  U 

8  = 

121 X 

i:;.V, 
108% 
19-32 
1  55 
87 
45 
46% 
1  1-16 
IX 
101 X 
3% 
3% 


Mch  1 

Feb  27 
Feb  24 
Feb  28 
Feb  24 
Feb  27 
Feb  28 
Feb  27 
Feb  28 
Feb  27 
Feb  29 
Mch  1 
Feb  29 
Feb  28 
Feb  28 
Feb  26 
Mch  1 
Feb  28 


110   Mch  1 


82 
MX 
55 
94  X 

5 
50 
98 
L03  ■ 

- 

55 

26% 
81 


Feb  21 
Feb  29 
Feb  29 
Feb  26 
Feb  28 
Feb  28 
Mch  1 
Feb  24 
Feb  28 
Feb  28 
Mch  1 
Feb  27 
Feb  29 


Range  since  Jan.  1. 


Lowest.        Highest. 


130 
102  X 
1051^ 

8 
115% 

13c. 
128 
107% 
X 
155 

87 

40 

46% 

% 

1 

101 
3 

3% 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 


105  X     Jan 


82 
16% 
53 
81 

4% 
49  % 
97 
103% 
26 
95 
55 
15 
70 


Feb 
Jan 
Jan 
Jan 
Jan 
!  eb 
Feb 
Feb 
Jan 
Jan 
Mch 
Jan 
Jan 


i::s 

111 

108 

9% 

121% 

16c. 

136J4 

111 

21-32! 
170     gj 
90 
45 
52% 
1  1-16 
1% 
103 
3% 
4% 
8S 
109 

82 
17% 
56% 
99% 
5% 
52 

100% 

106 
30% 
99% 
90    i 
27%' 
83     ,, 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 

H 

Mch 

Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


Outside  Market. — Business  in  outside  securities  this  week 
was  limited  and  the  movement  of  prices  irregular,  changes 
for  the  most  part  being  small.  Fluctuations  in  British- 
Amer.  Tobacco  were  narrow;  it  ranged  between  19%  and 
19%,  with  the  close  to-day  at  19%.  Conley  Foil  sold  up 
from  265  to  270  and  Johnson  Tin  Foil  &  Metal  from  145  to 
150.  MacAndrews  &  Forbes  improved  a  point  to  175. 
R.  J.  Reynolds  Co.  gained  about  7  points  to  205.  A  gain  of 
2  points  to  187  was  registered  by  United  Cigar  Stores.  J.  I. 
Case  Threshing  Mach.  preferred  weakened  from  100%  to 
100%  and  finished  to-day  at  100%.  Lehigh  Valley  Coal 
Sales  were  heavily  traded  in  and  moved  upfront)  203  to  210, 
but  reacted  to  203.  F.  W.  Woolworth  corn,  declined  from 
79%  to  76%  and  to-day  advanced  to  78%,  closing  at  77%. 
In  bonds  Norf.  &  West,  con  v.  4s  were  conspicuously  active, 
moving  up  from  108  to  108%  and  down  finally  to  108%. 
Later  dealings  were  transferred  to  the  Exchange.  Inspira- 
tion Con.  Copper  conv.  6s  ran  down  from  103%  to  102%, 
but  to-day  registered  an  advance  to  105,  the  close  being  at 
104%.  Milw.  Sparta  &  N.  W.  Is  were  traded  in  at  94% 
and  94%.  N.  Y.  West.  &  Boston  Ry.  4%s  opened  at  99 
and  advanced  to  99%.  The  new  City  of  Tokj'o  5s  appeared 
at  95%,  weakened  to  94%  and  recovered  finally  to  95. 
N.  Y.  City  4%s  improved  from  102  13-16  to  102  15-16. 
In  copper  shares  British  Columbia  rose  from  4  to  4%.  Butte 
Coalition  fluctuated  between  22%  and  23%,  resting  finally 
at  23.  Greene  Cananea  advanced  from  7%  to  7%,  fell  to 
7%  and  ends  the  week  at  7%.  Inspiration  Con.  Copper, 
w.  i.,  weakened  from  18%  to  18,  recovered  all  the  loss  and 
to-day  jumped  to  19%,  the  close  being  at  19%.  ---j    j 

Outside  quotations  will  be  found  on  page  617.  ;   ' 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO     PAGES 
For  record  of  sales  during  the  week  oi  stocks  usually  inactive,  see   preceding  page. 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
Feb  24 


104 
•103% 
•13534 

102% 

*S8 
77% 

229% 
♦350 

♦71% 

*17 

♦35 
1712 
3512 

105 
J  1455s 
*14H2 
•190 

•  137 

•  150 

♦1% 

♦4 
*52 
J95"s 
♦43 
♦751  •> 
♦65 

•  170 
♦540U 

♦21 

4H2 

♦8 
♦16 

30% 

61 
♦4034 
129 

37 
*10l2 


10418 
104 
136% 
102% 

8912 

78 
23014 
370 

72 

20 

6612 

17% 

3519 
1053s 
145% 
14212 
200 
141 
160 
2% 
6 

68 

9575 

45 

77 

70 
172 
564 

22 

41% 
834 

17% 

31 
51 
4H2 
12912 
37 
IH4 


• 

•120 
♦135l2 
1734 
5634 
5434 
1134 

•25 

♦78 

♦25 

•61% 

•12 

•32 

15734 

•43l2 

152 
•137 

•18 

•40 

134% 
•147 
8812 

•26% 

♦60 
38% 
♦160 

♦65 

*32l2 
♦110l2 

♦54 

♦97l2 

♦84 
♦138 

116% 

•90 
117 
♦89 
♦95 
•90 
12258 
105l2 
•105 
15312 
•90 
♦96 

23 

49 
♦25 
•65 
*3834 
•30 
•70 
107% 

27S4 
♦73% 
•21% 


110 

136!o 

1734 

57 
547 
1134 

29 

80 

2612 

64 

1412 

34 
158 

48 

152U 
13812 

25 

55 
1341S 
151 

88% 

27 

64I4 

3912 
170 

68 

33 
110^ 

57 
110 

871 2 
13834 

lTu% 

92 
117 

9912 
105 
105 
12284 
105% 
117 
15458 

92 

9634 

2318 

49 

27 

6712 

3912 

33 

71 
IO8I4 

27?8 
7338 
22l2 


Monday 
Feb  26 


103% 
10312 
13534 
101SS 
*88 

7778 
228% 
*350 

7HS 
*17 
*35 

♦  171* 
♦3434 
105 
145 
141% 

♦190 

*137 

+  150 

*114 

♦  4 

*52 

♦95 

*43 

♦76 

♦65 

♦  165 

*540 

♦21 

4H2 

*8 

♦  16 
3058 
5012 

♦  40% 
129 

36% 
*10'g 


104 
10358 
135S4 
10134 

89 

78 
22918 
370 

7H2 

20 

6612 

18 

3512 
10512 
145 

200 
141 
160 
2% 

5 

58 
100 

45 

77 

70 
171 
564 

22 

4H-> 
878 

17 

305« 

501- 

4112 
15  IV 

37  " 

11 


41% 
♦314 
•1234 
•30 
•106% 
163% 
•9212 
•35 
•62% 
♦46 

• 

7 
18 
♦57 
•77% 
612 
19% 
912 
•48 


4214 

4 
I3I4 
3212 
108 
165 
93 
36 
6312 
47 
8812 

7 
1838 
6OI4 
8018 

758 
21 

1034 
62 


♦  120 
*I3512 

1758 
*56l2 

ill" 

♦25 

*78 
2534 

♦61% 

♦12 

*32 

157 

*4312 

15134 
+T37% 

*18 

§40 
*132 

♦  147 
♦86 
*26l2 

♦  60 
39 

*160 

♦  65 
31% 

110U 
*54 
*9712 
+84 
+  138 
37 
11038 
♦90 
116% 
♦89 
♦85 
*90 
12212 
10512 

♦  105 
15212 
*89 

961 2 

2234 

49 
♦25 
♦65 

39 
♦30 
♦69 
107% 

2738 

73 
*2H2 


13612 

17% 

57 

5  434 

13 

29 

82 

2534 

6318 

14U 

34 
15734 

48 
15134 
1381? 

24 

42 
13414 
150 

89 

27 

61 

39 
170 

68 

313s 
11012 

57 
110 

87% 
13S34 

37 
110% 

92 
llfA, 

9912 
105 
105 
12234 
10718 
117 
1531 9 

92 

9612 

2234 

49 

27 

6712 

39 

33 

71 
10734 

2734 

73l8 

2212 


Tuesday 
Feb  27 


10378 

103U 

♦135% 

10H2 

89 

*777j 

22834 
♦340 
71 

♦  17 
♦35 

17% 

♦35 

10518 
*14312 
*14H2 
*190 

♦  138 

♦  150 

♦  H4 

*4 
*52 
♦95 

♦  43 
♦75 

♦  65 
*167 
*54014 

*21 

♦  41 
♦8 

*16 

30% 

50% 
*40?4 
129% 

37 

1078 


104 
IOSI9 
13614 
10134 

89 

7818 

:."'\ 

370 
71% 
20 
661 
17% 
35% 

105% 

14514 

142% 

200 

143 

160 
2% 
5 
58 

100 
45 
77 
70 

170 

564 
22 
42 

834 
17 
3078 
5H4 
41% 

129% 
37% 
10% 


41% 
3% 
13 
32% 
♦  106% 
1G358 
92% 
*34% 
S6112 
♦44 
* 

♦6% 
1778 

*57 

♦7718 

7% 

20% 

10% 

♦48 


42% 
3% 

13% 

32% 
108 
16438 

93% 

36 

61% 

47 

88% 
7% 

18% 

60% 

80% 
8 

21 

1078 

52 


1=120 

136% 

17% 

57% 

55% 

♦  11 
♦25 
*78 
+25U 
*fil7| 

♦  12 
♦32 
157% 
*44 
151% 
138% 

23 
*_ 

♦  132 

♦  147 
♦88% 

2G34 
*G0 
39 

♦  165 
*65 

31 

110% 

*54 
*97% 
*84 
*13S 
*3634 
110% 
♦90 
11634 
♦89 
♦85 
♦90 
122% 
10634 
115 
15278 
♦88 

90% 
♦22% 

4834 
♦25 

♦  65 
39 

♦30 

♦70 

10734 
27% 
7234 

♦21% 


136% 

18 

5734 

55% 

12 

30 

80 

26% 

64 

141o 

34 
15734 

53 
152 
138% 

23 

55 

134% 
150 

89 

2634 

64 

39% 
175 

68 

31% 
110% 

57 
110 

87% 
13834 

3734 
111% 

92 
117 

99 
105 
105 
12234 
107% 
115 
153% 

92 

96% 

23 

48% 

27 

68 

39% 

31 

71 
10734 

2734 

73 

22% 


♦42 

♦3% 

13 

32% 
+  106 
164 

93% 

34 
♦61% 
♦  44 
* 

♦6% 
*18 

58 
♦77% 

7% 

20% 

510% 

♦48 


42% 

4 
13 
32% 
108 
1647s 
93% 
34 
63 
47 
88% 

7% 
18% 
58 
80% 

7% 
2034 
101-. 
52 


Wednesday 
Feb  28 


1037„ 
*103% 
136% 
10178 
♦88 

78% 
229% 
♦310 

71% 

17 
♦35 

1778 

35% 
105 
145 
141% 
♦190 

♦  137 

♦  150 

♦  1% 
*4 
♦52% 

♦  95 

♦  43 

♦  76 

♦  65 
170 

*540 
♦21 

♦  41 
♦8 

♦  16 
3034 
51% 
41 

129% 
37 

♦  10% 


10438 
10334 
137 
102% 

89% 

78% 
230% 
370 

7178 

17 

661 

177* 

35% 
1051 , 
145 
HIS4 
200 
111 
100 
2% 
5% 

55 
100 

45 

77 

70 
171 
564 

22 

42 
834 

17 

31% 

51% 

41 
130% 

38 

11% 


♦  120 
*135% 

1778 
57% 
5534 

♦  10 
♦23 
♦78 

26 
*6178 

♦  12 
J32 
15778 
♦44 
152% 

+  137% 
23% 

133% 
+  147 
88% 
2634 
-*56 

3878 
§165 

♦  65 
31% 

110% 

♦  54 

+  97% 

♦  84 
+  138 

♦36*4 

111 

92 

117 

♦  89 
♦85 
♦90 
122% 
107 

♦  110 
153% 

S'9% 

96% 

23 

4834 

25 

♦  65 
39 

♦30 
♦70 
10778 

27% 

72 
♦21% 


136% 

18% 

58% 

56'4 

13 

27 

80 

26 

63% 

14U 

32 
159% 

50 
153% 
13819 

23% 

55 
133% 
150 

HSU 

27 

64 

39% 
165 

68 

31% 
1107g 

57 
110 

87% 
13834 

37% 
111% 

92 
11734 

99% 
105 
105 
122% 
107% 
117 
155% 

92 

96% 

23% 

4834 

26 

68 

3934 

33 

71 
108*4 

2734 

72% 

22% 


Thursday 
Feb.  29 


104% 
10334 
136% 
102 

8S% 

78% 
230 
+350 

71*4 
*17 
♦35 
♦17% 

35 

105% 

+  143% 

142 

194 

♦  138 

♦  150 

♦  1% 

♦  4 
♦54% 
♦95 

♦  43 
♦76 

♦  65 

♦  169 
*540 

♦21 

♦  42 
*8 

♦  16 
3078 
51 

♦  40*4 
12934 
♦37% 

11 


104% 
10334 
137% 
102% 

88% 

78% 
2  1038 
370 

72% 

20 

661 

18 

35 
105*8 
1451  ■> 
142 
194 
141 
160 
2% 
5% 

55 
100 

45 

77 

75 
171 
564 

22 

42% 
8% 

17 

31% 

51% 

4Hp 
130% 

38% 

11 


42% 
♦3% 

♦  1234 

♦30 
+  106% 

16458 
93 

♦33 

♦61% 

♦45 

7 

18% 

57% 

♦77% 

7% 

20 

10% 
♦48 


42% 

4 
13% 
32% 
108 
166% 
93% 
35% 
63 
47 
88% 

7 
18% 
57% 
80% 

7% 
20 
10% 
52 


+  120 

135% 

1778 

57% 

55% 

♦  10 
♦23 
♦78 
*25% 

♦  6178 

♦  12 

♦  32 
158 
♦43% 
153 
13734 

♦  18 

♦  40 
133*4 

♦  147 
♦88 

2034 

61 

39 

♦  165 
♦65 
♦31 
110% 

54 
♦97% 
♦84 

♦  138 

37 

j;10958 

♦91 

117% 

♦89 

♦  85 

♦  90 
122% 
106% 

+  105 
154% 

♦  8934 
♦96 

23 

♦  4858 
♦25% 
♦65 

39% 
♦30 
♦70 
108% 

2734 

72% 

22 


127% 
136 

18% 

58% 

56 

13 

25 

80 

26 

63% 

14% 

34 
159% 

48 
15419 
13734 

23 

50 
134% 
150 

89% 

27 

61*4 

39% 
173 

68 

3119 
110% 

56% 
110 

87% 
13834 

37 
109% 

92 
11719 

99U 
105 
105 
12278 
106% 
116*4 
1551 9 

92 

97 

23 

49 

27 

67% 

39% 

33 

71 
108% 

28 

72*4 

22 


Friday 
March  1 


104% 

♦  103% 
137% 
102% 
♦88 

7878 
r2277s 
+350 

71*4 

♦  17 
♦35 

18 
35% 
105% 
*144 
1140% 

♦  191% 

♦  138 
♦150 

♦  1% 
4% 

55 
♦95 
♦43 

75 

68 

170 

*540% 

♦21 

♦  41 
♦8 

♦  16 
31 
51% 

♦  41 
130-% 

37% 
11 


1047s 
10334 
13878 
102% 

89% 

80% 
228% 
370 

72% 

20 

66% 

18% 

35% 
1067s 
145% 
14078 
200 
140 
160 
2 
4% 

55 
100 

45 

75 

68 
170% 
564 

22 

42% 
8% 

17 

31% 

511 

41% 
131% 

37% 

11 


10,035 

700 

4,365 

6,310 

250 

16,700 

9,500 

"7~650 
100 


800 
970 
19,215 
350 
1,035 
100 


210 

100 

60 


100 
200 
700 


200 


42% 

♦3 

13 

32% 

+  106% 

165% 

9234 
♦33 
♦61% 
♦45 
+- 

♦678 

♦  18 
♦57 
♦77% 

7 
19 
9% 

♦  48 


43% 

4 
13 
32% 
10719 
166*4 
93% 
35 
63 
47 
88% 

7% 
1834 
58% 
80% 

7% 
19*4 

9% 
52 


♦  120 
13534 

18 
58 
56 

♦  10% 
♦23 
♦78 

26 
♦62 

♦  12 
♦32 
159% 
♦43 
154% 

♦  137% 

23% 
♦40 
133% 
*147 
♦88 
♦26% 
♦59% 

3834 
165 
♦65 
♦31% 
110% 

57 
♦97% 
♦87 
13834 

37 
109% 
♦90 
117% 
♦89 
♦85 
♦90 
12234 
106% 
116% 
154% 
♦89% 

96 

22% 

49% 

25% 
♦65 

39 
♦31 
♦69 
108% 

2734 

73 

♦  21% 
!    53 

43% 
♦3 

♦  1234 
♦30 

noe 
rl63% 

Z9138 

35 
♦61% 
♦45 
* 

♦6% 

19 

58% 

♦77% 

7 

19 

♦9% 
♦48 


127% 
13534 

18% 

5834 

56% 

12 

27 

80 

26 

63% 

14 

34 
15978 

48 
156% 
138% 

23% 

54 
133*4 
150 

89 

27% 

6134 

39% 
165 

68 

32 
11134 

57 
110 

89% 
139 

37 
10934 

92 
118% 

99% 
105 
105 
123% 
107 
II6I9 
1557J 

91% 

961 

2334 

49*4 

26 

68 

3919 

33 

71 
109% 

28% 

73% 

22% 

53 

44 
4 

13 

32 
108 
165% 

91% 

35 

03 

47 

88% 
7% 

19 

58% 

80% 
7% 

19% 

10% 

54 


15,150 

2,570 

100 

14,650 

2,200 

16 


400 

7.100 

26,840 

2,600 

150 


600 


10 
15,895 


8,720 

200 

300 

17 

2,065 


200 
900 
300 
8,820 
350 


700 

16,085 

300 


500 
600 

11,360 
100 

11,310 


13,132 

12,100 

600 

293,300 


700 
4.600 
3,400 

867 


1,300 


11.460 

11,310 

5,400 

200 


5,700 
100 
900 
400 


178,650 

2,833 

300 

50 


200 

1,000 

400 


4,550 
3,320 
2,220 


STOCKS 

new  york  stock 

exchange; 


Railroads 

A tcti  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR. 

Baltimore  &  Ohio..   .. 
Do     pref 

Brooklyn  Rapid  Transit- 

I  Canadian    Pacific 

V   entral  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR.. 

Do    pref . 

Chic  Gt  West  trust  ctftll 

Do  pre!  trust  ctfs 

Chicago  Milw  &  St  Paul 

Do    pref . 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd. 
Cleve  Cln  Chic  &  St  L_ 

Do    pref 

Colorado  &  Southern. I.. 

Do  1st    preferred 

Do  2d  preferred   .   _ 

Delaware  &  Hudson... 
elaware  Lack  <fc  West 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atian 
Do    pref 

17*  rie -"- 
J      Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do     preferred 

Hocking    Valley 

Illinois    Central I 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred 

KCFtS  &Mtr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island _" 

Louisville    &   Nashville.. 

Manhattan  Elevated., 
lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis. 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chio  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  V  N  II  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd  . 

Do     pref  do 

'Pexas   &  Pacific 

*-  hird  Ave  trctfs  2  paid  . 

New  (when  Issued) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     pre -erred 

Twin  City  Rapid  Transit 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Rv  &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


103%  Feb 
101%  Jan 
133%  Jan 
rl01%  Feb 
83     Feb  2 
76%  Jan 
j227'8  Men 
305     Jan 
68%  Feb 
17     Jan  2o 
35     Jan     5 
17%  Jan  29 

35  Jan  31 
.1103%  Feb    5 

144     Jan  12 

z  140%  Mch    1 

194     Feb  29 

139     Feb  20 

155     Jan  30 

1%  Feb  16 

4%  Feb  16 

55     Jan  15 

J9578  Feb  24 

45     Feb    2 

Mch    1 

Mch    1 

Jan  10 

Jan  10 

19%  Jan    2 

40%  Jan    2 

878  Feb  16 

16%  Feb  16 

30%  Jan  15 

50%  Feb    3 

40     Feb    3 

126     Jan  15 

36  Jan  31 
1078  Feb  27 


rl34%  Feb  1 
16%  Jan  3 
5338  Jan  3 
5234  Jan  11 


Range  since  January  1. 
On  basis  0!  100-share  lots. 


Lnt  '.,'. 


75 

68 

167 

540 


110     Feb  29 


10%  Feb 
28%  Jan  6 
7734  Jan  4 
25  Feb  9 
62  Feb  1 
11%  Jan  26 

30  Jan     8 
15578  Feb    5 

43%  Feb  13 

1497g  Feb    1 

135     Jan    2 

23     Feb  27 

§40     Feb  26 

129     Feb    3 

147%  Feb    1 

§8719  Jan  12 

26%  Feb    7 

61     Feb  29 

38-%  Feb  24 

16o     Mch   1 

66  ?8  Feb  10 

31  Feb  27 
106%  Jan    9 

54     Feb  29 


87  Jan  27 
136     Feb    1 

36%  Feb  1 
J10734  Feb    1 

90%  Jan  4 
1153g  Jan  15 


122%  Jan    9 

98I9  Jan    2 

108%  Jan    2 

148%  Jan  11 

90%  Jan  11 

94     Jan  11 

2234  Feb  26 

48     Jan    3 

23     Jan    5 

65    Jan  19 

38%  Feb    5 

2934  Jan  22 

68I9  Jan  17 

105%  Feb    1 

26% Jan  31 

68%  Feb    3 

20%  Jan    3 

39    Jan  1 

39%  Feb 

3     Jan  15 

13     Jan    4 

32%  Feb  23 

104%  Jan    5 

160     Feb    1 

291%  Mch   1 

30*4  Jan 

58     Jan 

41     Jan 

87     Jan 

6    Jan 

1678  Jan 

5534  Jan 

75     Jan 

Jan  10 

Jan    3 

Jan  19 

Feb    5 


Highest. 


107 
104% 
138% 
1087g 

91 

80% 
:  23  5*4 
380 

74% 

18 

35 

19% 

37% 
1113s 
146 
143 
§195 
144 
§156 
2 
5% 

60 

96 

45 

7678 

70 
175% 
569 

22*4 

46% 
93g 

18 

3219 

53% 

44 
132% 

4478 

12 


Jan  2 
Feb  10 
Mch  1 
Jan  20 
Jan  23 
Mch  1 
Jan  3 
Feb  7 
Jan  2 
Jan  Is 
Jan  15 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
Jan  2 
Feb  13 
Jan  30 
Feb  6 
Jan  2 
Jan  16 
Jan  2 
Jan  31 
Feb  2 
Jan  19 
Jan  31 
Feb  6 
Jan  29 
Jan  23 
Jan  24 
Jan  'J 
Jan  22 
Jan  2 
Jan  2 
Jan  2 
Jan  23 
Jan  2 
Jan  13 


110     Feb  23 


14 1%  Jan  23 

19%  Jan  22 

59%  Jan  22 

57*g  Jan  22 

15    Jan    4 

30    Jan    4 

7734  Jan    4 

2834  Jan    2 

65    Jan    5 

13     Jan  31 

34     Jan  31 

18534  Jan  15 

44     Jan  29 

156%  Mch    1 

138%  Feb  27 

27%  Jan  23 

§57     Jan  15 

135     Jan    3 

151     Jan  10 

§88'8Jan  17 

30    Jan    2 

65    Jan  25 

41%  Jan  18 

169    Jan    4 

71     Jan    4 

36?8  Jan  20 

11238  Jan  30 

61    Jan  30 


90  Jan  18 
139    Jan  18 

3834  Jan  9 
111%  Feb  27 

92  Feb  17 
11934  Jan  2.' 


Range   lor   Previous 
Year  1911. 


Loioest. 


4 

11 

6 

48 


124%  Jan  26 

107%  Feb  27 

117     Feb  20 

159%  Jan  22 

92     Jan  17 

9834  Jan  20 

25'*  Jan    3 

52%  Jan    9 

2634  Jan  20 

67%  Jan  30 

42     Jan  18 

33     Feb  19 

71     Feb  19 

112%  Jan    2 

29%  Jan    3 

7338  Feb  16 

22%  Jan  22 

Ibi     Mch    1 

4934  Jan    9 

4     Jan  20 

14     Jan  20 

3478  Jan 

106%  Feb  17 

174%  Jan 

93%  Feb  27 

37%  Feb  14 

65%  Feb  14 

47%  Jan  25 

8S%  Feb  15 

7%  Feb    8 

19*4  Jan    8 

60*4  Jan    3 

78     Feb    (. 

8     Feb  20 

21     Feb  21 

1078  Feb  26 

54     Jan     5 


i9'o    Sep 

100%  Jan 

117    Jan 

U3%  Sep 

85%  Aug 

72     Sep 

19558  Jan 

260      Aug 

6S38  Sep 

15      Aug 

37      Oct 

17     Sep 

35%  Dec 

105*4  Oct 

141     Sep 

138%  Sep 

191     Nov 

130%  Apr 

147     Nov 

1*8  Sep 

434  Sep 

48%  Sep 

94%  Jly 

43     Sep 

xVO     Sep 

l63     Sep 

159U  Sep 

505     Sep 

1758  Dec 

36?4  Dec 

9     Nov 

17%  Dec 

27%  Jan 

45%  Jan 

35    Jan 

119     Sep 

3334  Dec 

11     Aug 

93 14  J'ly 

9334  Jan 

124     Nov 

132     Jan 

13%  Sep 

3Ji4  Sep 

39%  Sep 

15     May 

2i     Apr 

74     Apr 

25%  Sep 

61%  Sep 

10     Sep 

25     Sep 

151     Sep 

45     Nov 

13  6%  Sep 

131%  Sep 

21%  Apr 

35      Mch 

1 124%  Sep 

146     Nov 

87%  J'ly 

27     Sep 

02*4  Sep 

33%  Sep 

140%  Jan 

60  Aug 
25 '8  Aug 

j997g  Sep 
48  Sep 
98%  Nov 
82%  Aug 

12678  Sep 
3734  Sep 
99*4  Sep 
85%  Apr 

11034  Sep 
9434  Dec 


99*4  J'ly 
US34  Sep 

90%  Sep 
102%  Sep 
134     Sep 

88  Mch 
90%  Sep 
2234  Sep 
4334  Dec 
23  Dec 
59  Sep 
3/  Sep 
i4  Jan 
5934  Jan 

104%  Sep 
2434  Sep 
01%  Jan 
19?8  Dec 

/i2l%Dec 

31     Nov 

4     Nov 

12    Dec 

3478  Dec 
104  Sep 
153%  Sep 

89  Sep 
28%  Sep 
52  Sep 
37  Sep 
77     Sep 

534  Dec 

14%  Dec 

48  7g  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48     Sep 


Highest. 


116%  J'n« 
10519  J'ne 
139%  Nov 

10934  J'ly 

91    Jan 

84 is  J'ly 

247     Jly 

320     Dec 

8634  Feb 

31%  May 

63    Jan 

25%  J'na 

49%  Feb 

133%  Feb 

15519  Feb 

15019  j'ne 

§209    Jan 

144     J'ne 

HGO     Mch 

33s  Feb 

7%  Feb 

66    Jan 

98     Feb 

60     Jan 

82    J'ne 

75%  Mch 

17478  J'ne 

570     Nov 

35      Feb 

74     Feb 

15-is  Mch 

30%  Mch 

38%  J'ly 

61%  J'ly 

49*4  J  ly 

140     J'ne 

6J*4  Feb 

15%  Jan 

98     Oct 

10258  Oct 

134     Apr 

147     J'ly 

20%  Feb 

56*8  J'ly 

55%  J'ly 

22     Sep 

42     Sep 

80     Dec 

37%  J'ne 

6934  j'no 

17     Nov 

40    Jan 

18678  Dec 

63    Jan 

16034  Nov 

142%  Jan 

42%  Sep 

68%  Sep 

152%  Mch 

160     Mch 

90%  Mch 

38%  J'ne 
70  Oct 
63     Feb 

160  J'ns 
72*8  Jan 
38%  Feb 

115%  Feb 
65    Jan 

10158  Mch 
90     Jan 

151%  Feb 
46%  J  ly 

111%  Nov 
91%  J'no 

13778  J'na 

102    Jan 


102    Jan 

130%  Feb 

100    Jan 

112    Feb 

1617s  J'ne 

92     J'ly 

191     May 

34%  J'ne 

68%  J'ne 

27    Oct 

69%  J'ly 

49%  J'ly 

34    Feb 

72     J'no 

12638  j'ne 

333gJ'ly 

75%  J'ly 

30%  Feb 

W134  Deo 

41     Deo 

8%  Jan 

2434  Feb 

5378  Jan 

111     Feb 

1923g  J'ly 

96     J'ly 

49     Feb 

76%  Mch 

45     Apr 

§83     Apr 

18%  Feb 

40%  Feb 

66    J'ly 

83%  J'ly 

6%  Feb 

17%  Feb 

8     Feb 

72%  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Bid 

Ask 

New  York 

Aetna 

187% 

192% 

America  H__ 

605 

610 

Amer  Exch. 

T245 

Battery  Pk. 

125 

130 

Bowery  U 

BronxBoroli 

400 
300 



Broax  Nat. 

175 

180 

Bryant  Pk  H 

150 

155 

Butch  &  Dr 

130 

140 

Century  T|__ 

145 

Qbase 

600 



Banks 

Ch.-it&Phenli 
Chelsea  ExH 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|._ 
Columbia  H. 
Commerce  . 
Corn  Ex  1|__ 
ICast  River. 
Fidelity  1).. 


Bid 

Ask 

171 

173 

195 

200 

445 

455 

170 

410 

415 

152% 

157% 

425 

335 

350 

ri95 

T196 

300 

310 

105 

115 

165 

175 

Banks 
Fifth  AveH- 

Flith   

First  

Fourth 

Jallatin 

Jarfield 

Jerm-Am  fj 
vierm'n  Bxll 
iJermania  1|- 

Gotham 

Greenwich  f 
Hanover 


BiJL 

Ask 

4100 

4260 

30J 

325 

995 

1010 

T205 

---- 

330 

335 

275 

290 

140 

420 

435 

525 

545 

150 

155 

250 

630 



Banks 
Harrlma'i.. 
imp  &  Trad 
Irving  N  Ex 
Jelfersonlj.. 

Liberty 

Lincoln 

.lanhattaull 
.lark't&Ful 
vlech&Met's 
vlercantile  . 
derch  Exch 
derchants'. 


Bid 

Ask 

300 

570 

580 

227 

235 



135 

565 

580 

395 

405 

335 

255 

265 

t262 

T26» 

149 

151 

162% 

1671" 

180 

VU 

Banks 

Metropolis  H 
Metropol  'nil 
\lt  MorrisH. 

.lutual  fl 

Nassau 

Vew  Neth.t 
^lewYorkOo 
\'ew    York. 

.'aclucH 

Hark 

People's  1j.  . 


Bid 

Ask 

375 

390 

197 

200 

250 

269 

299 

295 

30J 

210 

220 

.S75 

310 

315 

270 

280 

370 

374 

240 

250 

Banks 

Bid 

.'rod  Exch  1i 

170 

.teserve 

90 

seaboard  .. 

415 

-.ecoud 

375 

security  U.. 

^Herman 

135 

>tate  t! 

J3d  WardU. 

175 

Uu:on   Exc. 

165 

.Vash  U'ts  1i 

275 

\Vest  Side  1| 

Vorkvllle  1]. 

600 

Ask 
175 


400 
145 


230 

17"2i; 
650" 


♦  a!?.  ^trVAt!1  £rlc^3;  no  sale3  were  made  OQ  thl3  dav-     *  Ex-rights.     §  Less  than  100  shares.     1i  State  banks,     a  Ex-dlvldend  and  rights      b  New  stock, 
i  mm  at  bwck  Exchange  or  at  auction  this  week.    A  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,    a;  Ex-dlvldend.     J  Full  paid. 


Mar.  2  iyia.| 
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Gil 


STOCKS— HIGHEST    AND    LOWEST    SALE    FRICES. 


Saturday 
Feb  24 


♦193 

*% 
*5% 
60 
*5S--<j 

♦  102 

53% 
*97% 

♦  1H2 
921g 

*S1 
•115 
49U 

»98l4 
§215 
*3 
2OI4 

»2014 
*9l2 

*29% 

•32 

•104 

*8 

*4734 

*86l2 

71 

•1031' 

•271; 

11834 
•11712 

141  •« 

255 

103l2 

10438 

10134 

*261. 

*8614 
3014 
3538 

10338 

*28 

♦5612 
*13S12 

♦29% 
17% 
8412 
25% 
24% 

♦  139% 

10 

7714 

29 
•11 

45l2 
160 
•30 

7412 

412 

10534 

♦119% 

*4 
•18 

1012 

55 
*27I2 
*79 
*10612 
♦170 
108l2 
*82% 

70i2 
•71 

♦  111% 

24 
•145 
§126% 

♦  13 
♦88 

5378 
•107 
19U 
•50 
*77% 
3214 
•47 
*10512 

•  1612 
•75 
172 

•10934 

30 

«97 

IO7I4 

•158% 

•27l2 

•102 

17 

16 

67% 

•150l2 

•  40 
3612 

♦  101 
♦112 

♦14 
♦50 

92% 
♦4512 

♦  10912 
♦73 

5938 
108l8 

66% 

5314 
♦120 
♦143 

8412 

73 
♦115 


200 
1 
7 

C71S 

59 
104 

531 

99 

12 

9218 

5H' 
116 

49% 

215 

3I4 

2OI4 

2012 

1012 

32 

34 

105 

9 

49 

87 

7H2 
104 

28 
11912 
11812 
112 
255 
103% 
10|3S 
102% 

2712 

88 

3OI4 

36 
103% 

3012 

58 
140 

2934 

18l8 

85 

2534 

2438 
13938 

10 

7714 

29 

15 

4512 
160 

3212 

7412 

412 

10534 

120 

4% 

2OI4 

1012 

55 

30 

82 
107 
178 
108l2 

85 

7012 

72 
112 

2438 
14712 
126l2 

1334 

9212 

5378 
108 

1914 

53 

78 

3214 

4734 
106 

18 

80 
172 
IIOI4 

30 

97 
IO7I4 
15914 

2812 
103 

nsg 

1734 

7034 
15112 

4212 

3634 
1051. 
11212 

15 

55 

92!  2 

46 
110 

75 

6018 
108% 

57  ls 

121 
147 

845j 

73 

11!' 


Monday 
Feb  26 


+195 


'8 
*512 
C578 

*5S 
*102L 
63  " 
9878 

♦11% 
'.113, 
50% 

115l8 

♦  I'.l 
*9S14 

♦212 

*3 

20 
*20 

*9% 
*29% 

32 
104 

*7L 

48 
*86% 

70% 
10334 

2712 

II9I4 

*117% 

142 

248 

§103% 

*101% 

10134 

*26l2 

86% 

31 

353S 
H0234 

28 

*561. 

§13012 

*29'8 

17 

8034 

2512 
*23L 
13914 

1018 
*761. 

20U 
*11 

3934 

158% 

30 

7412 

412 

105% 

11914 

*4 

1934 

♦  10 
5478 

*28 
*80 
*106l2 
170 
IO8I0 

83 

7012 
*71 
11U2 

2378 
*145 
12612 
*13 
*88 

54 
107 

19 

50 

77I4 

3H4 

47 
*  10534 
§16% 
*75 
170 
109S4 

2978 

98 

IO7I4 
15812 
♦2712 
♦102 

17 

1534 

651 2 
15012 
*40 
*3614 
*101 
111 

♦  14 
§50% 
*92 
*4514 

♦109 
*73 

5918 
lOSlg 
56 
*5314 
120 
*143 
84% 
7H2 
*117 


Tuesday 
Feb  27 


75 

5978 
10838 

5612 

54 
120 
147 

8412 


73  "    *71 
110%  *117 


*194 

% 

512 

66I4 

5812 

►102 

53% 
*9712 
♦  HI. 
911. 
50% 
*115 
49 
*9S% 
*212 
♦3 
20U 
20% 
♦  91. 
♦29% 
31% 
104% 
♦8 
*4712 
*S6 
70% 


201 
% 
6% 

66!S 

59 
1031 2 

5314 

98% 

12 

9218 

50% 
115% 

50 

21~7~~ 
3% 

20% 
2034 
1038 
311. 
3214 
104% 
9 

48 

87 

71 
10334  *1031 

271.    *27 
11938     II9I4 
II8I2  *118 
14214     142% 
252        248 
103%     10338 
102      *104 
10214     1021S 

2712 

8714 

31 

3534 
103U 

29 

571. 
139l2  ♦1381 

30        *29% 

18%       1612 

84  80 

2534       25% 

251?      2334 
13914  *139 

101 8       10 

781.     §77 

23% 

15 

3934 
160 

30 

75 
41. 
1055s 
120 
414 

2014 

101. 

54% 

30 

82 
107 
170 
1081 

83 

70% 

72 
112 

24 


27% 
87% 

*30 
3534 

103% 
27% 
50% 


200 
% 
534 

60% 

58% 
103% 

53% 

99 

12 

9134 

50U 
118 

49% 

2T7" 
3% 
2014 
20% 
101. 
32 
32 

104% 

9 

491. 

87 

71 

104 
2S% 

119% 

118% 

143% 

248 

103% 

105, 

102% 
27% 
873j 
31% 


ll«'  1'tesday 
Feb  28 


§192  192 
♦%  1 
5  5 

60%     67% 
58 1 2    59% 
*102      1031 
53%     5334 
97%     97% 
11%     11% 
91%     92% 
51        51% 
•115      118 
*48%     50 
*98%    --- 
5215      215 
*3  3% 

20%     20% 
201.     20% 
*9%     10% 
*29%     32 

32        32% 
10478  104% 
*8%      8% 
48%     49I4 
§87%     87% 
71%     72% 
5103%  103% 
28        28 
119%  120 
118%  118% 
142%  143% 
2  12      248 
♦103      104 
*104      105 
102      102% 
*26%     27% 
8734     8734 
30%     31 
36         36       36l4 
103%'   103%  103-% 


28% 
*11 
♦37 
15934 
301. 
♦741. 
4H 
'105% 
*119% 
*4 
19% 
*10 
*54 
*27% 
80 
♦  108% 
170 
107% 
*8234 
70% 
♦71 
♦111% 
2334 
14638  *145 
129      +126% 
1334    *1U 
92 

54  *53% 
108  §107% 
19%  19% 
50  *50 
77%  77% 
3134  32 
47  47 

106%  *10534 
16%    *16% 
80        *75 
170      *166 
10934     109% 
29%       2834 
98         97 
IO7I4  *105 
15914     158% 
28%      27% 
103      *102 
17%       17% 
1634 
68I4 
155% 
41% 
36% 
105 
112 
15 
50% 


1534 
64% 
15234 
♦35 
♦36% 
*103 
♦111 
§14 
51 


97        §92 

45%       45% 

110     *109% 


♦73 

59% 

108% 

56% 

53% 

§120% 

♦143 

84% 


29 

57% 
140 

2934 

18 

83 

25% 

24 
1391 

10 

77 

28% 

15 

40 
160 

301. 

78 
41 
106% 
120 
4% 

19% 

101 

55 

30 

80 
107 
170 
108 

83 

70U 

72 
113 

24 
1471 
130 

1334 

88 

54 
1071. 

19% 

55 

77% 

32 

47 
106% 

18 

80 
174 
109% 

29% 

97 
103 
158% 

27% 
103 

17% 

1634 

66% 
1531. 

45 

37 
105 
112 

14 

51 

92% 

45% 
110 

75 

6OI4 
IO8I4 

56% 

53% 
120% 
147 

85 

73 
119% 


27%     28% 
57%     58% 

♦  138%  140 

23-34     2934 

1034     17% 

80%     82% 

2538     25% 

23%     23% 

1391.  1;j334 

10%     10% 

*70%     7734 

29        23% 

11%     11% 

*38        41 

15078  160% 

♦30        32 

74        74% 

41.       4% 

♦105%  100% 

♦  113%  11934 

♦4  4% 

♦  19        20% 

♦  10  10% 
♦53  54% 
*27%     28' 

♦  79        81 

♦  106L  107% 

♦  165%  170 

♦  107L  108% 

82%     8234 
♦70%     7034 
*71        72 
111%  111% 

24        24% 

♦  145      147% 

♦  126%  129 

♦  13  1334 
♦85        90% 

54        54 
♦107      110 
19%     191 
♦50       55 
78        7834 
32%    32% 
47%     48% 
106      106% 
♦16%     17% 
♦76        80 
170      170 
*109      110 
28%    29% 
96        96 
1071.  107% 
§159      159 

2734     2734 
♦102      103 
17%     17 
16%     17% 
66        6734 
1533g  154 
♦35       45 
3634     37 
♦103      104% 
11U.  111% 
14%     14% 
50        51 
♦92        96 

46        46% 
110      110 
♦73        75 
59%     6138 
♦108%  108% 
5034    5734 
53%    53% 
♦119%  121 
§145      145 
8434     85% 
73%     73% 

♦  117      118% 


Thursday 
Feb.  29 


♦  190 
♦% 
5 

67 
59% 
+  1021. 
531^ 
98 

11% 

91% 
51 

♦  115 
49% 

♦98% 
J212 
3 
20% 
♦201. 
934 
♦29% 
♦32 
1=104 
♦  SI4 
48% 
86% 
71% 
10334 
♦28 
119% 
*1171. 
1431. 
241% 
♦1031. 

♦  103 
*102 

2734 

♦  86% 
30% 
35% 

103% 

♦  271. 
*501? 

♦138% 
♦29% 

16% 

81 

25% 

24% 
13334 

♦  10 
*76% 

23% 
*11 

38 
15934 

30 

74% 

4% 

1=105% 

119% 

♦4 

♦  191. 
10% 
54 

♦27 
79% 

♦  1001. 
169  " 
108% 

8234 
♦70% 

♦  71 

♦  111% 

24 
146 

♦  126% 

12% 

♦  84 

♦  5334 
*107 

19% 

♦  50 
7834 
32 
48 

105% 

17 

77 
§170 
*100 

29 

96 

♦  106 

♦  158 
♦271. 

♦  102  " 

17% 
17% 
67% 

154% 

♦35 
36% 

104 

♦  111 
§1434 

51% 

♦  921. 
46 

♦  109% 

♦  73 
60% 

107% 
571, 


0/14 

53% 
120 
§145 

84 

731. 
♦  117 


198 

1 

5 

68 

593. 

1031. 
5334 
98% 
1134 
9134 
51 

118 
491 

2"l2" 
3 

20% 

2034 
934 

301. 

3234 
105 
8% 

49 

m;:s 

72% 
10334 

281. 
11934 
1181. 
14434 
246 
1041. 
104 
102% 

2734 

88 

30% 

:!.;•:, 
1031. 

2834 

58 
140 

30 

171 

82 

2534 

2434 
1401 

10% 

7734 

29% 

15 

38 
161% 

301 

7438 

41 

108% 

120 

41 

20% 

101., 

54 

281. 

80 
107 
169 
108% 

8234 

70% 

72 
112 

24 
148 
129 

131 

91 

54 
110 

191 

55 

7834 

32 

48% 
105% 

17 

77 
170 
110 

29 

96 
109 
159 

30 
103 

177s 

1734 

69 
157 

45 

37% 
104 
1111. 

1434 

51% 

96 

46% 
110 

75 

6134 
108% 

573, 

5334 
120 
145 

8434 

73% 
118% 


Friday 
March  1 


♦  190 
*% 
4 

67% 

59% 

102% 

5334 

♦  971. 
1134 
92% 
51% 

♦  115 
4934 

*210~ 
3% 
20% 
20% 
♦9% 
♦29% 
33 

♦  104% 
8% 

49 
86% 
72% 
103% 
*2S 
rll8% 
rll7 
1447s 
246 
103% 
10334 
101% 
§28 
♦86% 
30% 
36% 
103% 
28% 
58% 
140% 

♦  29% 
17% 
82% 
25% 
24% 

140% 

10 

76% 
♦2834 

♦  11 
♦37 

1160 
3034 
74% 

4% 
10634 
*119% 
♦4 

♦  19 
10% 
54% 

♦27 
801. 

♦  106% 
170 

*1071. 
8234 
70% 
*71 

♦  111% 
24% 

147 
129 
♦12% 
♦84 
54% 

♦  107 
19% 

§50 
78% 
31% 

♦47% 

106 
1634 
79 

170 

♦  109 
29% 
96 

107% 
159 
♦27% 
1021. 

17% 

18 

68% 
157 
♦38 

37% 
*103 

♦  111 
14% 

♦501. 

§92% 
46 

110 

♦73 

z60 

108 
5734 
53% 

♦  119 
144    § 

84% 
73% 
118 


198 

1 

4 

681. 

5934 

102% 
55% 
99 
113, 
92% 
53% 

118 
4934 

2T5" 

3% 
20% 
20% 
10% 
32 
33% 

105% 

9 

4934 

86% 

7334 

10334 
281 

118% 

117 

145% 

247 

103% 

10334 

102% 
28 
8734 
30% 
3634 

1031. 
29% 
59% 

14034 
30 
18% 
83% 
25% 
2534 

140% 
10% 
7634 
29% 
15 
40 

163 
31 
75 
4% 

108% 

120% 
4% 
20% 
1034 
55 
28% 
80% 

107 

170 

108 
83 
70% 
72 

24% 
14734 
129 

13% 

92 

55% 
110 

1934 

50 

7834 

32 

48% 
106 

17% 

80 
170 
110 

30 

97 
107% 
159 

28% 
102% 

18 

19% 

70% 
159% 

45 

37% 
104% 
111% 

14% 

53 
'92% 

46 
110 

75 

61% 
108% 

58% 

54 
120 
145 

84% 

74% 
118% 


Sales  0/ 

the 

Week 

Shares. 


19 
200 

1,300 
126.575 

2,700 
100 

4,960 
400 
410 

2,350 

2,100 
100 

1,200 

"219 
300 

1,500 
400 
100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Industrials:  Miscellaneous 

Adams    Express 
Mis-Chalmers  . 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem 

Do    pref 

Amerloan  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

Amerloan  Cotton  OH 

Do    pref 

American   Express.. 
American  Hide  Jc  Leather 

Do    pref 

Amerloan  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive.   . 

Do    pref 

American  Malt  Corp. 

Do    pref 

Amer  Smelters  Seo  pref  B 
Amer  Smeltlng&  Refining 

Do    pref 

Amer  Steel  Found  (newT. 
American  Sugar  Rennln? 

Do    pref 

American  Telepti  &  Teieg 
Amerioan  Tobacco 

Do     pref Z 

Do     pref  certfs  of  dep. 

Preferred,   new 

American  Woolen 

Do    pref . 

Amer  Writing  Paper,  prf. 
aAnacondaCopper  Par$25 

Baldwin  Locomotive,  pf 
ethlehem  Steel 

Do  pref 

Brooklyn  Union  Gas 

Butterlck  Co 

/Central    Leather 

VJ     Do  pref 

dChino  Copper Par  $5 

Colorado  Fuel  &  Iron.  . 
Consolidated  Gas  (N  Y)_ 
Corn  Products  Refining.. 

Do    pref 
Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  tr    ctfs. 

Do    pref  vot  tr  ctfs. 
dColdfleld  Con  M  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laolede  Gas  (St  L)  com., 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies.... 

Do    pref 

May  Department  Stores 

1001      Do   pref 

3,250  dMlaml  Copper Par  $5 

4001  XTatlonal    Biscuit 

1^      Do    pref 

Nat  Enamel'g  &  Stamp's 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall 
aclQc  Telep  &  Teleg.. 
People's  G  L  A  C  (Chlo) . 
Pittsburgh  Coal  Co.. 

Do    pref . 

P.  Loriilard  Co 

Do     preferred 

Pressed  Steel  Car 

IJo  prer 

Pub  Service  Corp  of  N  J. 

Pullman  Company 

I  >  all  way  Steel  Spring... 

I*'     Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 

Sloss-Sheffield  Steel  <5c  Ir_ 
dTennessce  Copp. Par  $25 
I  Tnder.voo  1  Typewriter 

V      Do  pret 

U  S  Cast  I  Pipe  &  Founar 

Do    pref 

United  States  Express 

United  States  Rubber 

Do  1st  pref 

Do  2d   pref. 

United  States  Steel 

Do    pret 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pret 


1,300 

450 

600 

1,800 

230 

15,900 

420 

250 

5,100 

200 

42,380 

3,700 

1,885 

300 

2.24S 

210 

600 

1,200 

10,809 

630 

2,545 

1,200 

40 

100 

17,200 

30,110 

6,780 

2,850 

7,200 

1,200 

310 

1,900 

100 

300 

13,210 

1,300 

1,420 

4,800 

2,300 

600 

""466 
1,200 
1,007 


500 


700 
800 
600 
600 


Range  since  January  1. 
On  basis  of  100-share  Iocs. 


Lowest. 


§192     Feb  28 

%  Jan  11 

4     Men.    1 

60     Feb     1 

58%  Feb  27 

101     Jan  H 

53      Feb  26 

971.  Feb  28 

11%  Feb    1 

90 's  Feb    1 

49     Feb    5 

115      Feb  14 

45%  Jan  19 

95     Jan  19 

200     Feb    2 

3     Feb  19 

Feb  26 

Jan    2 

934  Feb  29 

30     Feb  20 


356 
700 
100 

2,000 
325 

6,050 
380 

2,850 

2,350 

2,600 
700 
750 
500 
980 
200 

2,100 

700 

400 

305 

300 

400 

25.409 

22,600 

28,590 

7,435 


2,500 
110 
460 
265 
490 
240 

2,475 
300 


442,830 

9,343 

27,725 

2,200 

350 

132 

5.550 

4,330 

220 


Wells  Fargo  <fc  Co 
estcrn  Union  Teleg. 
Westlngh'seEI&Mfg  assen 
Do     Istorcf 


20 
18 


10 


l: 


3134  Feb 
103     Jan  l 

434  Jan 

42     Jan 

86%  Jan 

67%  Feb 

10238  Jan 

26     Jan  19 

11434  Jan 

115%  Jan 

137%  Jan 

241%  Feb  2 

102    Jan 

102  Jan  10 
101%  Jan  11 

25%  F'eb  0 
86  Feb  7 
25%  Jan  25 

S34      Feb     1 

10234  Feb  2 
2734  Feb  27 
56%  Feb  27 

138  Jan  25 
29%  Jan  H 
16%  Feb  27 
80     Feb  27 

$25  Jan  15 
23%  Feb  28 

138%  Feb  17 
10    Jan  10 

z76%  Jan  3 
28  Feb  5 
11%  Feb  28 
37%  Jan  23 

155  Jan  2 
30     Feb  26 

74  Feb  28 
$4%  Jan    3 

105%  Feb    1 

116L  Jan  26 

414  Feb  17 

19  b  Feb    1 

93gJan  17 

z45%  Jan     3 

28     Feb  23 

79     Feb    1 

106     Feb    3 

156%  Jan  15 

1051.  Jan  12 

75%  Jan  31 

68%  Jan  11 

71%  Jan  29 

110     Jan    8 

$23%  Feb  14 

1391.  Jan    2 

12634  Feb  20 

12%  Feb  29 

88     Feb  27 

51%  Jan    9 

105%  Feb    1 

S18%  Jan  29 

50     Feb  17 

74%  Jan    3 

30     Jan 

47     Feb 

103  Jan 
1634  Men 
77     Feb 

168     Feb 
10734Jan  12 

2834  Feb  27 

98  Feb  28 
10634  Feb  17 
158%  Feb    2 

271.  Feb  8 
101  Jan  16 
$16    Jan  29 

1534  Feb  25 

64%  Feb  27 
140     Jan  15 

39%  Jan  30 
$34%  Feb  1 
101  Jan  :: 
Feb  26 
Feb  10 
Jan  4 
Jan  31 

45%  Feb  1 
109     Jan  30 

75  Jan  23 
58%  Feb  13 

10738  Feb  13 

$52%  Jan  29 
5238  Jan    9 

119     Feb  11 

§142     Feb    7 

79     Jan     2 

60%  Jan     3 

111%  Jan     5 


Highest. 


Jan 


>  Jan 


'  Jan    2 


>  Jan 


;Feb 
1  Jau 
j  Jan 
1  Jan 

1  Jan 
» Jan 

2  Jan 
Jan 

1  Feb 
Feb 
Feb 
Jan 
Feb 


15 
2t 
13 
13 
5 
29 
15 
3 
3 
2 
28 
7 
7 
13 


111 
13 
50 
84 


202 
1% 
8 
68%  Mcb    1 
63% 

1037;, 

5834 
100% 

12% 

95% 

55% 
116% 

51 

99% 
§220 
4 

2  Mi  Ja 

21%. 

12  Jan 
35  Jan 
36%  Jan 

104%  Feb 

9%  Feb 

50     Feb 

87     Jan 

74%  Jan 

104%  Jan 

35%  Jan 

120%  Jan 

119%  Jan 

14578  Mcb 

287     Jan 

10834  Jan 

108%  Jan 

106%  Jan 

30  Jan 
8934  Jan  . 

31  Feb  2 
S3 334  Jan 
103%  Jan 

32%  Jan 
02     Jan 

111%  Jan 
30%  Feb 
21%  Jan 
92%  Jan 

$27%  Jan 
27%  Jan 

143%  Jan  . 
11%  Jan  17 
7934  Jan  17 
32%  Jan  26 

13  Jan  29 
45%  Feb  24 

3:103     Mcb    1 

35%  Jaa  19 

77%  Jan    0 

$4%  Jan  20 

109%  Jan    3 

121     Feb    8 

5    Jan    2 

23%  Jan  12 

10%  Feb  10 

50     Feb  13 

34     Jan    2 

8334  Jan    9 

10834  Jan    4 

185    Jan  20 

113%  Jan  18 

83%  Feb  19 

7078  Jan  23 

74%  Feb    7 

112    Jan  11 

$26%  Jan    3 

150  Jan  30 
129     Mcb   1 

14%  Jan     4 

95%  Jan    2 

55%  Mch   1 

10934  Feb  15 

$20%  Jan     3 

56%  Jan  19 

79%  Jan  27 

33%  Feb    3 

5138  Jan    4 

107     Feb    2 

18%  Jan    0 

83%  Jan    2 

189     Jan  20 

115    Jan  19 

31%  Jan    4 

102  Jan  2 
108%  Jan  19 
101     Jan  23 

32  Jan    2 

103  Feb  21 
S193sJan    2 

27     Jan    2 

8538  Jan    3 

15978  Mch    1 

44     Jan    2 

$38'.  Jan  IS 

105%  Feb  23 

11234  Feb  13 

17     Jan    3 

51%  Feb  2:1 

§93%  Feb  20 

49     Jan    3 

111     Jan  11 

70%  Jan    8 

09%  Jan    3 

111%  Jan    2 

i  i88g  Jan     9 

57%  Jan  20 

121. 8  Jan  25 

151  Jan  3 
80%  Jan  is 
74%  Mch   1 

120     Feb    2 


Range  Jor   Previous 
Year  1911. 


Lowest. 


5198 
1% 
0% 
4434 
4434 
99% 
39% 
92% 
8% 
77 
42% 
113 
41% 
92 
201 
3% 
18 
10% 

8 
20% 
32i8 
102 
3 
31% 
82 
56% 
9834 
25 
112% 
111 
131% 


Highest. 


Nov 

Dec 

Deo 

Sep 

Sep 

Oct 

Jan 

Jan 

Jan 

Jan 

Sep 

Occ 

Nov 

Nov 

Se^  U250 

Sep 

Sep 

Aug 

Aw; 

Oct 

Oct 

Oct 

Sep 

Mcb 

Sep 

Sep 

Sep 

Sep 

Sep 

Jan 

Aug 


87     Aug 
92%  Sep 


25%  Dec 

85%  oct 

24%  Sep 

$23     Sep 

103%  Dec 

20    Sep 

54     Sep 

1129     Sep 

28     Feb 

18%  Stp 

91%  Dec 

$16%  Sep 

25     Sep 

12834  Sep 

9%  Oct 

73     Sep 

Sep 

Dec 

Dec 

Sep 

Nov 


29 

13 

37 

142 


74%  Dec 
$3%  Oct 
99%  Sep 

115  Sep 
3%  Sep 
14  Aug 
9  Sep 
44%  May 
23  Oct 
80     Oct 

101%  Sep 


74%  Dec 

6S     Dec 

70     Apr 

10734  Sep 

$16%  Sep 

117%  Jan 

124     Jan 

12%  Dec 

85    Jan 

42%  Sep 

104     Sep 

$15%  Sep 

45     Oct 

64    Jan 

23%  Apr 

35     Sep 

101%  Aug 

17     Dec 

6734  Jan 


25 

91 
103 
151 

26 

92 
j-12 

18 

74% 
125% 

34 
$30% 

03 
103 

11 

401. 

S4  " 

30% 
104 

60 

50 
103 
$38 

43% 
111 
139 

71% 

58% 
1101. 


Sep 

Sep 

Oct 

Seo 

Oct 

Jan 

Sep 

Oct 

Oct 

Sep 

Sep 

Sep 

Mch 

Mch 

Sep 

Sep 

Dec 

Sep 

Sep 

Sep 

Oct 

Oct 

Sep 

Sep 

Sep 

Sep 

Apr 

Sep 

\ug 


52  45     Apr 

934  May 

34     Feb 

71%  J'ne 

63%  Dec 

105     Dec 
593.,  Oct 

101     Oct 
12%  May 
93%  Dec 
58%  J'ly 

120     May 
023s  Feb 

1051?  Feb 
J«a 

5       ,fPS 

26%  J'ne 

2534  J  lv 

12%  Feb 

^1%  Deo 

■13%  May 

1103.,  Mch 

5%  Jan 

43%  J  'ly 

89%  J'ly 

83's  J'ne 

1081.  Juo 

521.  Feb 

122%  Feb 

119%  Feb 

153%  J'ne 


105%  Dec 
105     Deo 


36%  Mch 
96%  J'ne 
341.  Feb 

$41%  J'ne 

107  Dec 
38%  Aue 
0034  J  'ly 

148%  NOV 
31  Mch 
33%  Feb 

105    Feb 

$27%  Dec 
363S  Feb 

148%  J  na 
1534  May 
85  May 
38%  Mch 
36  Feb 
66%  May 

16S3S  May 
5134  Aus: 
805s  Aug 
$7%  Jan 

12938  May 

128%  May 
578  Jan 
22%  Deo 
1338  Jan 
56%  Jaa 
44  Feb 
90%  J'ne 

114%  Jan 


95 

77 

87 

113% 

$241. 

14334 

130 
22 

10034 
59 

10934 

$21% 
76 
7634 
33% 
5458 

109 
23% 
90% 


Feb 
Mob. 
J'ne 
J'ne 
Deo 
Nov 
Feb 
J'ly 
J'ly 

Feb 

Aue 

J'ne 

Feb 

May 

Nov 

Jan 

Jan 

J'ne 

J'ly 


37% 
1023.J 
120  ' 
163 

39 
103 
$19 

35% 

9938 
192 

56% 
$44 
111 
113% 

19 

16 1 

§105 

481. 
115% 

79 

82% 

$57"8 
70% 

1281. 

177 
841. 
79 

123 


J'ne 

J'na 

Feb 

Jan 

J'ne 

J  no 

Dec 

Feb 

Feb 

Feb 

Feb 

J'ne 

J'ne 

J'ly 

Feb 

Feb 

Jan 

Deo 

J'ly 

Mch 

Feb 

Feb 

Deo 

Feb 

Mch 

May 

May 

May 

Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Did 

Ask 

Bronkli/n 

Broadway  \ 

390 

410 

Coney  IsI'dT 

155 

First 

275 

285 

Hillside'  ... 

125 

Homestead! 
Manutncrs 

100 

415 

43  ) 

Mechaulcs'1 

235 

245 

IMontauk  1). 

150 

Nassau  .. 

212 

225 

Nat  City.. 

289 

295 

Banks 

Bid 

Ask 

Brooklyn 
North  Side  1! 
I'cople's  ._ 
1'rosp'ctPk!: 

150 
150 
140 

170 
160 
155 

Trust  Co's 

N  Y  City 
Astor  .. 
Hankers'  Tr 
U'way  Tr.. 

358 
805 
155 

365 
"15 
160 

Trust  Co"  j 

N  Y  CUU 
Central  Tr.. 
Columbia  .. 
Commercial 

Umpire    

Kqult'ble  Tr 
Farm  Lo&T 
Fidelity  ... 

Fuiton 

Guar'ty  Tr 
Guardian  Tr 


Bid 

Ask 

1010 

1020 

360 

370 

95 

100 

300 

310 

542% 

1400 

1425 

220 

224 

300 

900 

920 

100 

115 

Trust  Co's 

Hudson 

linlckerb'kr 
LawTI&Tr 
Lincoln  Tr. 
Manhattan 
Metropo!  t'n 
Mutual  Alll 

ancc 

Muta  West- 
chester).. 
NY  Llte&Tt 


Bid 

Ask 

140 

150 

290 

295 

232 

236 

135 

142% 

475 

410 



125 

130 

140 

150 

1000 

1010 

trust  Co'i 
N    Y    Trust 
Standard  1'r 
HtleGu&Tr 
Tr  Co  of  Am 
Union  Tr  .. 
US  Mtt:&"Tr 
Unit  States 
Washington 
Westchester 
Windsor 


Bid 

Ask 

625 

345 

352% 

546 

550 

1300  ~ 

485 

500 

1115 

1130 

390 

410 

150 

1(0 

192 

197 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

465 

Citizens' 

140 

Flatbush   .. 

215 

.  ranklln 

270 

1  amilton  .. 

275 

1  tome 

105 

Kings  Co  .. 

520 

L  Isl  L  &  Tr 

800 

Massau 

150 

Peoples' 

290 

>ueens   Co. 

100 

230 
280 
285 
115 

3*15" 
160 
300 
110 


isiil\nf'1Kt^<1ii)ricv,es:  no  sales  OQ  thls  day-    sloss 

IWMe  At  btook  axohanee  or  at  auction  this  week, 


tRx-rlghts.     &  New  stock,     a  Kx-dlv.  and  rights,     d  Quoted  dollars  per  shaxc. 
*  Ex  stock  dividend.     USanks  marked  with  a  paragraph  (U)  are  State  banks,     s  Ex-dlvldeacL 


New  York  Stock  Exchange — Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Ezchangs  method  of  quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest" — ezcepi  tor  income  and  defaulted  bonds. 


BONDS 

H.     Y.     STOCK     EXCHANGE 

Week  Ending  March  1 . 


U.  S.  Government. 
TJ  3  2s  consol   registered.  _dl930 

V  S  2s  consol    coupon (11930 

XT  S  3s  registered fcl918 

C  S  3s  coupon fcl918 

V  S  4s  registered 1925 

U  S  4S  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  J.193G 

V  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  of   1909. 

Chinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Hs 1926 

2d  Series  4  Hs 1025 

Sterling  loan  4s 1931 

Bepublic  of  Cuba  5s  exten  debt. 

External  loao  4  Hs 1949 

San  Paulo  (Brazil)  trust  os.1919 
U  S  of  Mexico  s  £  g  5s  of..      1899 

Gold  4s  of  1904 1954 

State    and    City    Securities 

N  Y  City— 4«s i960 

4%  Corporate  Stock.    .    19.'>» 

:   4%   Corporate  Stock 1958 

;    4%  Corporate  stock 1957 

i    New  4  ^S 1957 

New4Hs 1917 

4H%  Corporate  Stock. .1957 
4M%  assessment  bonds.1917 
3H%   Corporate  Stock. .1954 

N   Y   State — 4s... ...1961 

Canal  Improvement  4s_.19Gl 
Canal  Imp'ment  (new)  4s  1961 
Canal  Improvement  4s. .I960 

So  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s. .   .1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctts.. 

RaHroad 

Ann  Arbor  1st  g  4s _ftl995 
tch  Top  &  S  Fe  gen  g  4S.1995 

Registered 1995 

Adjustment  gold  4s /i  1 9 0  3 

Registered hl995 

Stamped ?il995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (Issue  of  1910)      1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K 1913 

East  Okla  Div  1st  g  4s 1928 

Short  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s ftl952 

Registered A1952 

Ala  Mid  1st  gu  gold  5s_  .1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

'    L  &  N  col1  gold  4s 01952 

Sav  F  &  W  1st  gold  6s 1934 

1st  gold  5s _      1934 

Sil  Sp  Oca  &  G  gu  g  4s. ..1918 

Bait  &  Ohio  Prior  3Hs 1925 
Registered ftl925 

Gold    4s _/il948 

Registered hl948 

Pitts  June  1st  gold  6s. .  .1922 
P  June  &  M  Div  1st  g  3  Hsl925 
P  L  E  &  W  Va  Sys  ref  4S.1941 
Southw  Div  1st  gold  3  Hs  1925 
Cen  Ohio  R  1st  c  g  4  Hs  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Riv  1st  gu  g  5s. _  1919 
Ohio  River  RR  1st  g  5S..1936 

General   gold   5s 1937 

Pitts  Clev  &  Tol  1st  g  6s. 1922 
Pitts  &  West  1st  g  4s  1917 

Stat  Isl  Ry  l«t  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol   4  Hs 1857 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mah  1st  gu  g  5s. .  .1943 
Roch  &  Pitts  1st  gold  6s.  1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s (21951 

Can  So  1st  ext  6s 1913 
2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 194  5 

Registered 1945 

1st  pref  income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped 

3d  pref  Income  g  5s pl945 

3d  pref  income  g  5s  stamped. . 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5s.. 1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 
Cent  of  N  J  gen'l  gold  5s. ..1987 

Registered hl987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

■  Leh  &  Wllkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4S.1941 

Cent  Vermont  1st  gu  g  4s..el92o 


fef 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
FA 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-  S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Price 

Friday 

March  1. 


Bid  Ask 
1001s  10058 
lOOijlOl 
102%  I027a 
102  .. 
11314  11334 
113%  114 

100% 

10134  Sale 


t  97       97I4 
;   94%    9ol2 

t  93%    94 

Sale 
;  871g  877j 
1103  103% 
t   9S34... 

t  9712  9734 

J   9612    97 

* 90% 

These  are  p 


103 
100 

9978 
100 
10758 
103 
107% 
10278 

S719 
10234 
10212 
102o8 
102% 


Sale 
Sale 
100i8 
Sale 
10734 
lOSlj 
Sale 

~8"8"" 
Sale 
10234 
Sale 
10278 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 

M-N 
J-J 

?:} 
j-j 

M-N 
M-S 
Q-F 


97I4 

"49%  Sale" 


Week's 
Range  or 
Las:  Sale 


Low 

IOOI4N 

10018  " 

102SS 

1021" 

11314  . 

11334J 

IOOI9J 

1015s 


High 
ov'll 
■11 
10234 


Dec 


Feb 


'12 
"12 
■1 
ne'll 

10134 


Jan 
an 


97 
94 12 


97 

941 


9318  935s 

92%         9234 
871g         8718 

103l8Feb  '12 
981s  Deo  '11 
9714  Feb  '12 
96  96 

90     Feb  '12 

rices  on  the  ba 

10234  103 

100  10018 

100  100 

100  10018 

1075s  10734 
10234Feb  .1" 

10758  10734 


1027g 

8712 
10258 
10212 
102% 


10278 
8712 
10234 
10234 
10234 


791 2 
9934 
98 
91% 

"917g 

10534 
10534 
10158 
108 


831- 

Sale 

"9~2" " 
91 
Sale 
106l8 
Sale 
Sale 
Sale 


96 

93% 
10919 
1051- 

9534 

941 2 
10734 

9534 
128 

95 
12334 
109% 

9719 

93% 

91 

987g 

9712 
1121g 

88I4 

9158 

91 
IOOI4 
109 
10334 
1093g 
108 
11312 

971 2 

8912 
111% 
1053g 

9512 
108 
1125g 
115% 

10134 
10058 


Sale 


Sale 
108% 


Sale 

12534 

"981g 
Sale 

Sale 


89 

92 

9H2 
103 
11112 

lfo'lg 
llOlg 


96 

107% 


50 
1021g 


112%  ... 
10934  Sale 
107     


91  9112 
107     ... 
105%.  .. 
1071"..  . 
10278104% 
122     Sale 
12H2I23I4 

IO6S4 

102     

10018 

9914 

92  Sale 


10H9Nov'll 

1031"  J'ly  '10 

98     Oct  '11 

86l2Dec  '11 

491g         49% 


84     Feb  '12 
99%       100 
99  99 

9158         915g 
91     Feb  '12 
917g        92 
11438j'ne'll 
10534       106 

ion8     ioi58 

10734       108 
987g  Jan  '10 
9914  J'ly  '11 
96    Jan  '12 
93%         93I4 

110  11012 

1063g  J'ly  '11 
9o5g  96% 
98     Oct  '06 

1085gAug'll 
9534Jan  '12 


9434         951g 

125i4Dec  '11 

11038May'll 

97    Jan  '12 

927g         935s 

907gJan  '12 

9834         99 

98lg  J'ly  '11 

112    Jan  '12 

8878         8878 

9158         917g 

9114         9112 

103     Mch'10 

1101"Feb  '12 

102i4Dec  '11 

109%  Feb  '12 

106  J'ly  '11 
11312  Feb  '12 

97l2Sep  '11 

95  Nov'll 
11258  Nov'll 
107lg  Aug'll 

97  Feb  '11 
103  J'ly  'OS 
11334  Nov'll 
1167sMch'll 

72  Mch'10 
10134  102 
100S8Feb  '12 
10034  Jan  '11 
11334  Jan  '12 
10934  10934 
107i2  Nov'll 
103  Dec  "11 
106i2May'll 
105    Dec '11 

96  Nov'll 

107  Dec '11 
85l8Oct  '10 
91     Feb  '12 

107%  Jan  '12 
115  Nov '05 
I0934  May  11 
102  Nov'll 
122  12238 

12119  122% 
107     Jan  '12 


100     Feb  '12 

100    Dec  '11 

92  92 


No 


11 


26 


21 

13 

2 


3 

sis  0 

69 
32 
20 
7 
35 

""§8 

1 

12 

17 

1 

29 


10 


119 

16 

1 

"l8 


15 
206 

41 


32 

13 


40 


84 


29 


12 


Range 

Since 

Jan.  1. 


Low     H  igh 


102  10234 
1011"  1021" 
11314  II3I4 
II3I4  11334 
101l9l0134 
1013^  1017& 


97       975s 
9314    95 

921 9    94 
9178    93 
8634    S818 
102%  10358 


9718    98 

96       9714 

90       9034 

/  55    to  £.. 


1021g 

9978 

9978 

9934 

10712 

I02li 

1071" 

IO2I4 

87lg 

I0134 

I0l5s 

I0134 


103 

100Jg 

lOOlg 

IOOI4 

107?8 

10234 

1077s 

10278 

88 
10278 
1027S 
103 


46       52% 


79'8    R4% 
99     100 
98       99 
91%    9238 
9014    91 
9H2    92B8 


10534  10712 
IOOI4  10178 
105     109 


96       96 
9234    9312 
110     110% 


95U    967g 


9534    9534 


9412    9534 


97  97 

9134  93 

9078  907g 

9734  99I4 


112      112 

88I4    887s 
91        92 
91       911" 


110%  110% 
1091s  1091s 

ii"3%ii3"% 


10112102 
100l2  101 


11334 11334 

109     11012 


89%    91 
IO7I4  10714 


121«4l2234 
12112  122 
107     107 


100     100 


71    90       92I4 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  1. 


Chesapeake  &  Ohio — • 

Gen  funding  &  impt  5s. . 

1st  consol  gold  5s 

Registered 

General  gold  4  Hs 

Registered "" 

Convertible  4  Hs   _   """" 

Big  Sandy  1st  4s . 

Coal  Riv  Rv  1st  gu  4s 
Craig  Valley  1st  g  5s   . 

Potts  Creek  Br  1st  4s 

R  &  A  Div  1st  con  g  4s" 

2d  consoj  gold  4s 
Warm  Spr  Val  1st  g  5s 
Greenbrier  Rv  1st  gu  g  4s 
Chic  &  Alt  RRref  g  3s 

Railway  1st  lien  3  us 
Chic  B  &  Q  Denver  Div  is" 
Illinois  Div  3  Hs.. 

Registered   _ 
Illinois  Div  4s ~~        '_ 

Registered I"Z 

Iowa  Div  sink  fund  5s 

Sinking  fund  4s 

Nebraska  Extension  4s. 

Registered 

Southwestern  Div  4s 


Joint  bonds  See  Great" North 


5s. 


Debenture 
General  4s 
Chic  &  E  111  ret  &  irnpTgs" 
1st  consol  gold  6s.. 
General  consol  1st  5s 

Registered 

Chic  <Sc  Ind  C  Ry  1st  5s" 
Chic  Gt  Western  1st  4s 
Chic  Ind  &  Louisv — Ref  6s 
Refunding  gold  5s. 
Refunding  4s  Series "c" I" 
Ind  &  Louisv  1st  gu  4sZ 
Chic  Ind  &  Sou  50-yr  4s 
Chic  L  S  &  East  1st  4  Hs 
Chic  Mil  &  St  P  terml  g  5s" 
Gen'l  gold  4s  Series  A..e 

Registered    e 

Gen'l  gold  3  Hs  Series  B.e 

Registered e 

25-year  deben  4s 

Chic  &  L  Sup  Div  g  5s" "I 

Chic  &  Mo  Riv  Div  5s 

Chic  &  P  W  1st  g  5s 

C  M  &  Puget  Sd  1st  gu  4"s" 

Dak  &  Gt  So  gold  5s 

Dubuque  Div  1st  s  f  6s.. 

Far  &  Sou  assum  g  6s 

Lacrosse  &  D  1st  5s 
Wis  &  Minn  Div  g  5s 
Wis  Val)  Div  1st  6s 
Mil  &  No  1st  cons  6s 

Extended  4  Hs 

Chicago  &  N  West  cons  7"s  _ 
Extension  4s 1886- 

Registered 1886- 

General  gold  3Hs 

Registered p 

General  4s 

Sinking  fund  6s 1879- 

Registered 1879- 

Sinking  fund  5s 1879- 

Registered 1879- 

Debenture    5s 

Registered 

Sinking  fund  deb  5s 

Registered . 

Frem  Elk  &  Mo  V  1st  6s. 
Mani  G  B  &  N  W  1st  3  Hs 
Milw  &  S  L  1st  gu  3  Hs. 
Mil  L  S  &  West  1st  g  6s.  . 

Ext  &  imp  s  f  gold  5s.  . 

Ashland  Div  1st  g  6s.. 

Mich  Div  1st  gold  6s. . 

Northw  Union  1st  7s  g_. 

Winona  &  St  P  1st  ext  7s 

Chicago  Rock  Is  &  Pa  6s  _ . 

Registered 

General  gold  4s 

Registered 

Refunding  gold  4s 

Coll  trust  Series  J  4s 

Series  L 

■    ■  M  4s 

N  4s. 

O   4s 

P    4s 

Chic  R  I  &  Pac  RR  4s.  .  . 

Registered 

R  I  Ark  &  Louis  1st  4  Hs 

Bur  C  R  &  N — 1st  g  5s.. 

Registered 

C  R  I  F  &  N  W  1st  gu  5s 

M  &  St  L  lstgug7s... 
Choc  Ok  &  G  gen  g  5s..o 

Consol  gold  5s 

Keok  &  Des  M  1st  5s 

Chic  St  P  M  &  O  con  6s 

Cons  6s  reduced  to  3  Hs.. 
Ch  St  P  &  Minn  1st  g  6s.. 

Nor  Wisconsin  1st  6s 

St  P  &SCity  lstg  6s 

Superior  Short  L  1st  5s  g 
Chic  &  West  Ind  gen  g  6s. .q 

Consol  50-year  4s 

Cln  H  &  D  2d  gold  4  Hs 

1st  &  refunding  4s 

1st  guaranteed  4s 


929 
939 
939 
992 
992 
930 
944 
945 
940 
946 
989 
989 
941 
940 
949 
950 
922 
949 
949 
949 
949 
919 
919 
927 
927 
921 


913 
958 
955 
934 
937 
937 
930 
959 
947 
047 
917 
956 
956 
969 
914 
989 
989 
989 
989 
934 
92 
926 
921 
949 
916 
920 
924 
919 
921 
920 
913 
913 
915 
926 
926 
987 
987 
987 
929 
929 
929 
929 
921 
921 
933 
933 
933 
941 
941 
921 
929 
925 
924 
917 
916 
917 
917 
988 
988 
934 
912 
914 
915 
916 
917 
918 
2002 
002 
934 
934 
934 
21 
927 
919 
952 
923 
930 
930 
918 
930 
919 
930 
932 
952 
937 
959 
959 


C.2 
^:  to 

£9, 


Price 

Friday 

March  1. 

Bid  Ask 
103U  1041" 
111     1111" 

llllc 

1011"  Sale 


93  Sale 
S7l2    88 
851g    8912 

10U"10412 
83       87 

94  97 

*8912 

10518  1081 

9H8_._. 
7 1  7314 
6312    64 

100  . 
8758  Sale 

8/l2 

9978  100% 
981 2    9914 

1047g._ 
9914    9934 
985g    99 

9712 

9912 

101  ion- 
961"  Sale 
80l2  Sale 

12334  12534 
10914 110 
*108  ... 
109!9l0978 
823g  8234 
12812  1287g 
10912  .. 
9378 


91       9312 


1015810238 
9812    98" 
9712... 
86I4    87 
85     ... 
92       9218 

10618 

»108l2 

106!2  Sale 

9458 

103     10358 
1131411358 
115     ... 
10334... 
IO6I9... 

11215  

102     ... 
IOOI4  ... 
10778  1083g 
98     .. 


8634  Sale 

85     

98    Sale 

lllig 

110l2 

1071g 

10412 

1041"  

103      

10812  

106     

1261g 


H3I4  1151S 

10934 

II6I9 

II6I9 

112      ... 
111121147s 
1085g  10S34 
10712 

96    Sale 
951 2   96 
90    Sale 
9734 


95I4    9512 
7  W4  Sale 

"92I4  "92"34 
IIH4 


1023g 

10612  10778 

98  10014 
1237812412 

91     


Week's 
Range  or 
Las!  Sale 

Low         High 

103l2Feb  '12 

lllljj       1111" 

llli4Feb  '12 

1011"       10134 

993s  Nov'll 

9258         93 

88  88 

88l2J'ne'll 

1023,  J'ly  'ii 

8634jan  '12 

9578         9578 

92l4  J'ne'll 

11314  Feb  '05 

95     Oct  '10 

707gFeb  '12 

G312         6334 

0934       100 

8712         8734 

8S     Sep  '10 

10018       10018 

99l2Feb  '12 

10434Dec  '11 

9938         9938 

9S34Feb  '12 

9Sl8Mch'll 

9918Dec  '11 


10Hg 

9638 

8012 

12434 

110 

IO9I4 

10912 

8212 

129 

109 

955g 

8812 

9012 

104 

10134 

9812 

98 

86I4 

86 

92 

106 

10S34 

10638 

9458 

10318 

11358 

1173g 

1041" 

10638 

11238 

10134 

IOOI4 

10778 

9714 

9734 

S634 

8634 

9778 

11134 

11H4 

10712 

10378 
10412 
10612 
10812 
10734 
1271g 
9019 


10U" 

9634 

807g 

Feb  '12 

110 

Feb  '12 

Feb  '12 

8234 

Feb  '1 

Nov'll 

Apr  '11 

Jan  '12 

Jan  '12 

Dec  '11 

10134 

9878 

Jan  '12 

86I4 

J'ne'll 

921 

Dec  '11 

Feb '12 

106i2 

9434 

Aug'll 

Feb  '12 

Aug'll 

Dec  '11 

Jan  '12 

Nov'll 

Dec  '11 

Nov'll 

Feb' 

Jan  '12 

Nov'll 

S634 

S634 

98 

Nov'll 

Nov '09 

Oct  '11 

Dec  '11 

10514 

Feb  '10 

Feb  '12 

Aug'll 

Nov'll 

Sep  '09 


No. 

A 

"29 


54 

10 


1 
2 
32 


11518        11518 

110     Feb  '12 

14212Feb  '02 

116l8Oct  '11 

115     J'ly  '11 

11334  Aug'll 

10S78Feb  '12 

109    Aug '10 

9534        96«8 

9634Feb  '12 

90  9014 

97l8  J'ly  '10 

9734  Sep  '11 

90l2  Nov'll 

94     Dec  '09 

94l4May'10 

9434  J'ne'll 

7134        72l8 

7234Jan  '1 

92i2Feb  '12 

1113sFeb  '12 

12012Mch'03 

10514  Sep  '11 


123     

1111S11134 

108     I 

IO8I4  IO9I4  108l2 


10234 
10812 
100 
124 
93 
12338 

ill's 


Aug'll 
Sep  '11 
100 
124 
Dec  '03 
Dec  '11 
May'09 
Feb  '12 


9134    92 
101 
911" 
9078 


9218 
10038 


Feb  '12 

9218 

Dec  '11 


89     May'll 


11 
22 
36 


17 


80 


20 
10 

57 


34 

161 


313 


Range 

Since 

Jan.  1. 

Low  High 
1031210412 
111  11134 
IIH4  IIII4 
IOH4  103 


925S    9312 
88       88 


8634    8G34 
9512    96 


7034    71 
6312    651. 
9934  100 
8712    88 


99I4  lOOlg 
9912    9912 


99I4    993g 
9812    99 


10078  1015g 

965g    97I4 

8OI4    811j 

124     125 

IO9I4  llllg 

IO9I4  109U 

109     1091j 

8212    83 

12734  1291j 


8S12    8812 
9012    9012 


10134  10134 
98U    991g 
98  "    98 
86       867g 


92  :    923g 


108     IO8S4 . 

106     10612 ' 

945g    9514; 


113     113% 


10638  lOGSg 


10712  10S 
9/I4    9714 


86I4   87     ; 
97"34  "9834 


10412  10512 
IO8I2  10S"l2 


114 
110 


1151g 
110 


1087g  10S78 


9534  967g 
95  96I4 
891g    9034 


7H2    "3I4 
7234    7284 
92I4    93 
1107g  llllz 


100     101 
12314  124 


I 


111   iin« 


108     lC81j 
9IS4    921g 


MISCELLANEOUS  BONDS— Continued  on  Next  Pace. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4S..2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5S.1S41 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s. 1951 
Conn  Ry&  List  (c  ref  5g  4  Hs.'51 

Stamped  guar  4  Hs 1951 

Denver  Con  Tram  cons  g  5s. 1933 
Det  United  1st  cons  %  4  H8-1932 
Grand  Rapids  Ry  lstg  5S..1916 

Havana  Elec  consol  g  5s 1952 

luterboro-Metrop  coll  4  Hs. 1956 
interboro  Rap  Tr  5s  Ser  A. 1952 


A-O 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
F-A 
A-O 
M-N 


104    Sale 
86I4  Sale 
IOI04  102 
' 97 


1023g  Sale 

10268 

851g 

8514  Sale 
7«34    80 

10134 

10H2 


7878 

IOOI4.. 

9934 

83i2Sale 
104i2Salc 


10334      104 
8512         86I4 

10134       10134 
97     Nov'll 


IO2I4       10284 

102     Jan  '12 

85U  Feb  '12 

85l4        8514 

80     Feb  '12 

10178Jan  '12 

10178Feb  '12 


79  Jau  '12 
90  J'ly  '10 
9934  Feb  '12 
8234  835g 
10412       1048a 


9 

303 

1 


13 


929 
40 


103     104 
837g    8618 
10U2  102 


10188  IOSI4 

10112  102 

8312    8514 

8412    86 

78       81 

101     101 78 

1017g  10178 


79       798g 


99       99«4 
80»2    8412 
1031g  105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  43.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s_.1997 

Guaranty  Trust  Co  certlXs 

Refandlng  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  iwhen  issued).. 
Adjustmt  inc  5s  (wh  issued)  . 
Bway  &7th  Av  lstcg  5s_1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &P  F  lstgug  5s. 1993 
Third  Av  RR  cons  gu  4s_2000 

Centra]  Trust  Co  oerts 

Cant  TrCo  cts  stamped 

1st  ref  4s  when  issued 

Adjust  Inc  5s  when  Issued  - 
Third  Ave  Ry  1st  g  5s. ..1937 


A-O 

A-O 

F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


97I4   9734 
97l2    98 

10078 

101     Sale 


6034 

6018 

81    Sale 

5618  Sale 

104     10414 

102     10278 

10284  103l2 


78i2  Sale 
8538  Sale 
76S8  Sale 
108i2110 


97I4         9712 

6 

9719         98 

15 

9912Feb  '12 

IOOI4       101 

69 

59     Dec  '11 

6OI4          6118 

45 

5812         6918 

20 

8012         8H8 

164 

5438         5618 

388 

104     Feb  '12 

.... 

10H2Jan  '12 

.-- 

10258  Feb  '12 

.--. 

80    Jan  '12 

80Sg  Jan  '12 

76S4        78l2 

2 

85            8512 

172 

76            76*8 
109     Feb  '12 

222 



9614    98 
9634    981a 
9912 102 
97     IO3I4 


5712   62 
575s    62 
SO       81% 
54I4    59% 
103     104 
101%  101% 
102     102% 
80       80 
78%    81% 
76%    81% 
847g    86     ■ 
76%    80% 
109     110% 


•  No  price  Friday;  latest  this  week,     d  Due  April-     »  Due  May.     ft  Due  July,     k  Due  Aug.     o  Due  Oct.     p  Duo  Nov      «  Due  Dec.     »  Option  sal*. 


Mar.  2  1912. 
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BONDS 

ft.     Y.     STOCK     EXCHANGE 

Week  Ending  March  1. 


Din  Ham  ft  Dayton  (Contin 

Cln  D  ft  I  1st  gu  g  5s ' 

C  Find  ft  Ft  W  1st  gu  4s  g 

Cln  I  &  W  1st  gu  g  4s 

Day  ft  Mich  1st  cons  4  As 

Ind  Dec  ft  W  1st  g  5s 

1st  guar  gold  5s 

Cleve  Cln  C  ft  St  L  gen  4s.  . 

Cairo  Dlv  1st  gold  4s 

Cln  W  ft  M  Div  1st  g  43-. 

St  L  Dlv  1st  col  tr  g  4s 

Registered 

Spr  &  Col  Dlv  1st  g  4s 

W  W  Val  Div  Istg  4s... 
O  I  St  L  4  C  consol  6s  — 

1st  gold  4s k 

Registered k 

i   Cln  S  &  CI  con  1st  g  5s  — 

C  C  C  &  I  consol  7s 

Consol  sinking  fund  7s. 
-    ■  General  consol  gold  6s. 

Registered 

!  Ind  111  ft  W  1st  pref  4s... 
O  Ind  ft  W  1st  pref  5s. .d 

Peo  i  East  1st  con  Is 

Income   4s 

Col  Midland  lstg  4s 

Colorado  ft  Sou  1st  g  4s 

Refund  &  est  iy.s 

Ft  W  ft  Den  C  lstg  6s... 
Conn  &  Pas  Rivs  1st  g  4s.  _ 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  ft  Western — 
Morris  &  Essex  1st  7s.  . 

1st  consol  guar  7s 

'•■  Registered    

1st  ret  gu  g  3  Hs 

1   N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ref  gu  g  3  J^s. 
Del  ft  Hud  1st  Pa  Dlv  7s... 

Registered 

,i:  10-yr  conv  deb  4s 

I    1st  "lien  equip  g  4  'As 

1st  ft  ref  4s 

••  Alb  ft  Sus  conv  3  As 

Rens  &  Saratoga  1st  7s.  . 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  Hs 

Improvement  gold  5s 

1st  ft  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.  . 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  ft  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s. a 

Des  Mot  Un  Ry  1st  g  5s 

Det  ft  Mack  1st  Hen  g  4s 

Gold  4s 

DetRivTunDetTerTun4  H 
Det  T  ft  1— O  S  Div  1st  g  4s 
Dul  Mlssabe  &  Nor  gen  5s.  _ 

Dul  &  Iron  Range  1st  5s 

Registered 

2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.. 
rle  1st  consol  gold  7s 

N  Y  ft  Erie  1st  ext  g  4s.. 

2d  ext  gold  5s 

3d  ext  gold  4  ;<ss 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  &  W  lstg  fd  7s. 

Erle  1st  con  g  4s  prior 

i  Registered 

1st  consol  gen  lien  g  4s. 

Registered 

■'--     Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

BuM  N  Y  ft  Erie  1st  7s. . 

Chic  &  Erie  1st  gold  5s. . 

I   Clev  &  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  ft  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s.. 
N  Y  &  Green  L  gu  g  5s 
N  Y  Sus  &  W  1st  ref  5s. . 

2d  gold   .}As 

General  gold  5s 

Terminal  1st  gold  5s 
Mid  of  N  J  1st  ext  5s 
Wilk  ft  Ea  1st  gu  g  5s... 
Ev  &  Ind  1st  con  gu  g  6s 
Evans  ft  T  H  1st  cons  6s... 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 
Sull  Co  Branch  1st  g  5s. . 
TMorlda  E  Coast  1st  4  )^s 
■«•  ort  St  U  D  Co  1st  g  4  Us 
Ft  W  &  Rio  Gr  lstg  4s 

Gai  H  A  H  of  1882  1st  5s 
reat  Northern — 
C  B  ft  Q  coll  trust  4s 

Registered./) 

1st    •  er  A._ 

!'<  

St  Paul  M  ft  Man  4s I 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  y2s 

Registered 

Mont  ext  1st  gold  4s.. 
Registered 


ted) 
941 
923 
953 
931 
935 
9  3  5 
903 
93'J 
991 
990 
990 
940 
040 
920 
936 
936 
928 
914 
914 
034 
934 
910 
938 
940 
990 
947 
929 
935 
921 
9  43 
952 

914 
915 
915 
000 
921 
923 
923 
000 
917 
917 
916 
922 
943 
946 
921 

936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
s'61 
941 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982 
938 
93c 
93  5 
922 
913 
946 
937 
937 
940 
943 
940 
9  12 
926 
921 
942 

02;; 

930 
959 
941 
928 
913 

921 
921 
961 
961 


933 
933 
933 
933 
933 
937 
937 


So. 


M-N 
M-N 
J-J 
J  J 
J-J 
J-J 
J-D 
J  J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 


A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
W-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 

J-D 

F-A 
J-D 

J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 


A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J    J 


J-J 

J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


87l2  88 
100  ... 
10412  ... 


9234  93 
9212  941 
91  93 
91l2    95 

89     

9H2     . 

yn4 

105R8 

96  9718 
05!8    9718 

107      IO7I4 

1051:  .. 

i2~3~i2:: 


9HZ  92 

35  37 

491j  501' 
971" 

9?l2    §8 
11134113 


106     107 

1085g 

105 

851" 

11334 

106     _. 
99 

11312  1151j 

~98~l2  Sale 

10138  10134 

9938  Sale 

9214  Sale 

122     

90       93 
93 

981  ■>  ~<J&1 
88i2  Sale 


..    60 


►'6 

78 


88 
8018 


99     ... 

92I2    95 

9012    92 

99Sg  100 

74     ... 

105     106 

IO6I4  109 

103      


107      10712 
110      .. 
118    Sale 

10H4 

104io 
10212 

10-H-. 

98     100 
119 

89i2Sale 

88     . 

78l8  Sale 


Sale 


89 
86 

7612    77 
110     11034 

U318 

10S34 

123      126 

10434  107 
10H-. 
1021-. 
103     105 

80     .. 

8812    91 

10()34 

11H2 

IO-I4 

106     

1121g 

ioi?g  103 

10758 

95     ... 
973g    9734 
90 

807S 

y814    9B34 

973sSale 
...  9742 
101l4Sale" 


981 , 
1251g 


105!2  

"97""  ~~&X, 


Week's 

Ranije  or 
Last  Sale 

Low         High 

104     Feb    12 

88     Mch'll 

87H         871 


104 
1071" 

9234 

94 

91 

93 

91 

90 

91 
10534 

9612 

9i  ig 

10  n8 
10519 


Feb  '12 
Dec  '02 

9278 
Dec  '11 
Feb  '12 

9314 
Oct  '0, 
Dec  '11 
Dec  -11 
Dec  "11 

9612 

Dec  '11 

Feb  '12 

105i2 


12134Oct  '11 


94     J'ly  'OS 

yiV,  Feb~'l2 
38  "Jan  '12 


50 

975g 

9-7-2 

1117g 


5014 
9?5g 

1121 


100    May'iu 


106 

10'Jlg 

1113g 

91 

II4I4 
10688 

98 

10218 
11512 
149 

9814 
10134 

998g 

92 
122 


106 

Feb   12 

Dec  '10 

Jan  '11 

Jan  '12 

Nov'll 

Dec  '11 

Feb  '03 

Aug'll 

Aug '01 

9SS8 

Feb  '12 

991 2 

92l4 

Dec  'li 


90  90 

98  Jan  '12 
yji2Feb  '12 
S8l2  8'Jig 
10434  Mch'll 
GU2Apr  '11 
85  Mch  '08 
8614 
Jan  1 2 
Jan  '02 
Sep  '04 
Nov'll 
Jan  '12 
9934 


S6 

78 
97 
110 
92 
90 
9S34 


75     Feb'): 
104l2Dec  '11 

106  Feb  '12 

lutii-  -Mch 'OS 

104  Feb  '11 

107  Feb  '12 
11034Feb  '12 
118  118 

1  ill2  T'ne'll 
1041".  Feb  '1~ 
102ij>Feb  '12 

105  Feb  '1: 
100  Jan  '12 
118     Oct  '10 

88^4         89l2 

88  Feb  '12 
77?g  7S14 
77     J'ly  '11 

89  89 
86  86 
7612         77 

1 103;;  Feb '12 
113igFeb'12 
111     Apr '11 


125~l8  Nov'll 

K418Oct  '11 

10134Dec  '11 

10212Sep  '11 

103l2  Jan  '12 

IOOI4  Dec  '0b 

8812         8812 

10812Dec    11 

)101->Oct  '11 

102  "       102 

110     Aug'll 

11238Feb  '12 

10178Feb  '12 

108     Nov'll 

95    J'ne'08 

9758         98 

92     Aug '10 

SlUJan  '12 

971"  Oct  '11 


9738         97% 

iJ714         07l,| 

IOH4       10138 


99i8Dec  '11 
12558Oct  '11 
132  Apr  '0'J 
1 051-  Feb  '13 
10834J'ne'09 
98  98 

98     J'ne'll 


003 

No 


12 


25 


Hi 

2 
63 

13 


64 


156 


45 

lis 


23 

160 


1 


281 

5 

27 


Range 

Since 

Jan.  1. 

Low     High 
10312  1041.1 


8712    S71; 
104"  "  Io4~i' 


921o    931, 


9G14    91 

9184       931; 


0612    97 


1071s  1071; 
105121051: 


911"    92 
38  ""    40 
-i'JU    SCI. 
96  "    975. 
&7'.g    9SV8 
11HS1121S 


105     106 
10J18  10918 


114U11414 


9712    99 
1013g  10134 
9858    991» 
9U4    93 


8914  90 

98  98 

96  991' 

86  90 


85 
78 


S85s 
78 


90       90 
9934  1007i 
75       75 


106     106 


107     107 
1103411034 
118     1185c 


1041"  1041" 
1021"  10234 
105  10514 
100     100 


8834  90 
88  88 
77?g    79 


881g    89 

8558    87 
7514    77 
-    11034 
1131g 


10834] 

11214 : 


103     105 


8812    89 


IOOI4  102 


1123S11238 
10178  10212 


97       995j 


8H2    811; 


96       983? 
9634    983S 

10034 101% 


105l21051: 


9712    9814 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  1 . 


St  P  M  &  M  (Continued) — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s . 

Gulf  4SI  1st  ref  &  tg  5s.  .6 

Registered b 

Hock  Val  1st  cons  g  4As. 
Reglstered 

Col  &  II  V  1st  ext  g  4s... 

Col  ft  Tol  1st  ex  4s 

Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3  Hs 

Registered 

Extended  1st  g  3^s 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3  As 

L  N  O  ft  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s. 

Litchfield  Div  1st  g  3s 

Louisv  Div  &  Term  g  3  As 

Registered _"_ 

Middle  Div  reg  5s 

Omaha  Div  1st  g  3s 

St  Louis  Div  ft  term  g  3s. 

Registered 

Gold3Hs I 

Registered _. 

Spring  Div  lstg  3J^s 

Registered 

Western  lines  lstg  4s 

Registered.    . 

Bellev  ft  Car  1st  6s "" 

Carb  fie  Shaw  1st  g  4s_ 
Chic  St  L  &  N  O  g  5s-.II 

Registered.. 

Gold  3^s '.."'_ 

Registered 

Memph  Div  1st  g  4s"I 

Registered 

St  L  Sou  1st  gu  g  4s. 

Ind  III  &  la  lstg  4s 

Int  ft  Great  Nor  1st  g  6s.. 
Iowa  Central  1st  gold  5s. 
Refunding  gold  4s .. 

Jamestown    Franklin    & 
Clearfield  1st  4s. . 
Kan  City  Sou  1st  gold  3s 
Registered    

Ref  ft  impt  5s Apr 

Kansas  City  Terml  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s I 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4>£s 
Registered 

Lehigh  Vail  (Pa)  cons  g~4s~ 

Leh  V  Ter  Ry  1st  gu  g  5s 
Registered 

Leh  V  Coal  Co  1st  gu  g  5s. I 

Registered 

1st  int  reduced  to  4s   ~~~. 

Leh  4  N  Y  1st  guar  g  4s.. 
Registered.. 

El  C  &  N  1st  pref  ObZIZZZ 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s h 

1st  consol  gold  4s h 

General  gold  4s 

Ferry  gold   4  Us..      _   I 

Gold  4s _Z_Z 

Unified  gold  4s 

Debenture  gold  5s 

Guar  ref  gold  4s 

Registered "I" 

N  Y  K  ft  M  B  1st  con  g  5s 
N  Y  &  R  B  1st  g  5s.    . 
Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville^ — - 
General  gold  6s_. 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s 

E  H  &  Nash  1st  g  6s 

L  Cin  &  Lex  gold  4  'As 

N  O  ft  M  1st  gold  6s 

N  O  ft  M  2d  gold  6s 

Paducah  &  Mem  div  4s.. 

1  .-, cola  Div  gold  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  ft  Cln  Dlv  4s.  _ 
Atl  Knox  &  Nor  1st  g  5s. 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s. . 
L&N  &M  &M  lstg4}-<;s 
L  ft  N-South  M  joint  4s.  _ 

Registered h 

N  Kla  &  S  1st  gu  g  5s 

N  ft  C  Bdge  gen  gu  g  4  As 

Pens  ft  Atl  1st  gu  g  6s 

S  ft  N  Ala  con  gu  g  5s 

L  &  Jeflf  Bdge  Co  gu  g  4s_ 


940 

948 

92 

93 

937 

03  7 

037 

938 

952 

052 

999 

999 

948 

955 

937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
9  52 
955 


952 
953 
0  53 
050 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
93  1 
950 
919 
938 
951 

959 
950 
950 
050 
960 
937 
941 
945 
940 
940 
003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
922 
932 
049 
034 
949 
949 
935 
927 
932 
927 

930 
937 
940 
940 
931 
919 
93i 
93(1 
930 
946 
92  0 
921 
98(. 

95r 

94i 
931 

08", 
9  !. 
95; 
95" 

-::;, 
9  ! 
92 1 

94w 


£0* 


IIU4II3 


113     ... 

91       94 


10258Sal! 


'.    84    9578 
£6     .. 
9912  IOOI4 

102     ... 
100      .. 
90     ... 


9914 

9812 

9614  Sale 

e6     

9S12  Sale 

981; 

9638 

76l4    78 
8514    86 

84     

10634 

75     

75 

7312 

86 

84      

85     

84      

96      


77 


871. 


116     

9434 

11412116 
113     


*95 


95      

95       951 

1081"  1091. 

10H21020 
62       620 


94I4 
7314 

"997g 

109  " 
104L 
105 
IO0I4 
104i2 
9714 

11318 

lU5g 
10714 


9434 
74 

Sale 
9838 
110 
1041 

105"7S 


1141g 
112 


9312 


103     

IOOI4 

110!4112 

93      

9434 

9612  100 

9Hg 

921g 

102     10412 

97  ... 
9618  — 

10534... 
10378... 
1053,,  10714 
96 

117l2 

112     

9914  Sale 

98  9878 

IIOI4 

1113s115 

105     

121     125 
117      

9534    9612 
10534  109 
II3I4 

6918    71 

921"    927, 
1127gll5 
105     

941" 

105U 

...-"    891 


10.-:,  111; 

10133 

1101"  112 
11U8112 
9H4    9H2 


Week's 
Range  or 
Last  Hale 

Low  High 
926s  Mch  '11 
•Si"  Jan  '12 
116  Feb '12 
12714Nov'll 
130i4May'06 
11234Sep  '11 


H2l2Sep  '11 
95     Jan  '12 


102  102S8 

10012Sep  'OS 
941"  Dec  '11 
9Gig  Jan  '12 
9Sl2Feb  '12 

104     Feb '12 

100     Sep  '11 

91     Aug'll 

89     Apr '11 

931"May'0'J 


SO     J'ly  '09 


100     Feb  '12 

9812  Aug '11 
:  oi4  961- 
86I4  £614 
l)8iv  9812 
9434Jan  '11 
9712Fcb  '11 
75lgSop  '11 
85  Feb  '12 
8314Nov'10 
123  May'99 
70ig  J'ne'll 
751"  Jan  '11 


05  v. 


No 


27 


86U  Feb  '12 
lOllg  Oct  '99 
100     Nov '00 


96     Jan  '12 


117i2May'10 

9514  Oct  '10 

116     Jan  '12 

114     Feb  '11 

90     Oct  '09 


9712Mch'10 


9S     J'ly  'OS 

9518  Feb  '12 

I0Sl2Feb  '12 

10H2Feb  '12 

63     Feb  '12 


941" 

7312 

63 

997g 

S812 

110 

10414 

1071" 

IO0I4 

10412 

9738 

H37g 

mis 

108 


941  _ 

7334 

Oct  '00 

100 
Feb  '12 
Feb  '12 
Feb '12 
Oct  '11 

10514 
Oct  '11 
Oct  '11 
Nov'll 
Dec  '11 
Nov '09 


9334  Oct  '11 


101l2Feb  '10 
IOH4  Sep  '09 

10934Jan  '12 


94i2Feb  '12 

100     Aug'll 

99l4Oct  '06 

92     Feb  '12 

1041"  Dec  'OS 

9658         9658 

95    Jan  '11 

11014NoV0G 

105     Apr  '07 

IO7I4  Jan  '12 

9734Sep  '11 


11G12 

llllo 

9914 

9734 
11012 
1113g 
105 
121 
11712 

95U 
10534 
113 

7112 

927g 
112 
106 

95 
103 

8912 

95 
10984 


Feb  '12 
Jan  '12 

9912 
Nov '10 
Feb  '12 
Jan  '12 
Feb  '12 
Sep  '11 
Jan  '12 
Feb  '12 
Mch'll 
Oct  '11 
Feb  '11 

93 
Oct  '11 
Apr  'II 
Feb  '12 
Dec  "10 
Feb  '12 
Feb  '05 
Jan  '12 


110i4  Nov'll 

HH8Feb  '12 

911.1         9114l       1 


21 


34 


26 


Range 

Sines 

Jan.  1. 

Low     High 


9612    98l2 
116      11G 


95       95 


102     10258 


961g    96lg 
9912    99l2 

1C4     104 


100     100 

"96I4  ''^3 
861g  86I4 
6S38    9912 


8412    85 


S612    SG34 


96       96 


116     116 


9478    96 
108     10812 
101121021" 

63       6612  J 

94I4    9412 
73U    74     , 


9978  IOOI4 
9812    98Sgl 
10812110     I 
IO4I4  IO4I4 


105U  10634 


I0934  110 


9412    9412 


92       9212 
93"  "9"G~7g 


10612  107U 


1157glI612 

1111211H2 

99       99»g 


10912  11012 
lllSglllSg 
10434  105 


1171211712 
9514    9514 


925g    93 
'94"l2"95"' 


8912    8912 
109"34  10934 


111     llllg 
9»4    9IU 


MISCKLLANEOLS  BONDS— Continued  on   Next  Page. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  4s. 1938 
Milw  Elec  Ry  &  Lt  cons  g  5sl92G 

Refunding  &  exten  4HS.1931 
Mlnneap  St  1st  cons  g  5s.  1919 
New  Orl  Ry  &  Lt  gen  4  Hs.1935 
Portland  Ry  1st  da  ref  5s.  1930 
Portland  1  &  I'ow — 

Portland  Cen  lilec  1st  5s. 1935 
St  Jos  [  &  l>  latg  5s  1937 

StPniii  >  cons  g  5s      1937 

Guaranteed  r.s  gold         "1937 

Trl-Clty  Ry  &  Lt  1st  s  f  5s"l923 
Underground  of  London  5s  1920 

4HS 1938 

Income   Cs.    .    .  ig4g 

Cnlon  Elec  (Chic)  lsVg  5s"~1945 
Unlt-ed  Rys  Inv  1st  lien  coll 
trust  5a  Pitts  Issue  1926 


F-A 
F-A 
J-J 
J-J 
J-J 
M-N 


J-J 

A-O 
M-N 
J-J 

A-O 

M-N 


85     

10458 

94      

lOil.i 

8514    86 
99U 


98     101 
106     ... 


9758    977S 


96       9634 
85 


76      


9312J'ly  '06 
10412Dec    11 

93l4  Dec  '11 
107l2Feb  '06 

8812Feb  '12 

99  99 


9S 
106 


Nov 'OS 
106 


9734  9784 

98  Apr  '00 
'.01.,  Feb  '12 
76  Jan  '12 
84     Oct  '08 

8414  Feb  '12 


8U2    8812 
99       99 


IO5I4  106 


9734    98 


95       961.1 
7412    8212 


vl1.i    86I4 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. .1927 
Va  Ry  ft  Pwr  lst&ref  5s. ..1934 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  U  Gas  1st  con  g  5s. .1945 

Bulfalo  Gas  lstg  5s. 1947 

Columbus  Gas  lstg  5s 1932 

Detroit  City  Gas  g  5s 1  B  13 

Det  Gas  Co  con  1st  g  5s 1918 

lison  1st  coll  tr  5s...  1033 
Eq  G  L  N  Y  1st  nm  g  5s.. .1932 
(las  &  Elec  Berg  Co  eg  5S..1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  CIty(Mo)Gas  1st  g  5s. .19 


J-J 
A-O 

A-O 
J-J 


757g    80 
83     

70 

96       063. 


104 
10712 

"95  " 

1   K 

1   II 

102 

106 

101 

100 

105 


I077g 
63 


Sale 

Sale" 

10Gi2 

101 

10  >lg 

100 


77i4Jan  '12 
85    Jao    u 
67I4         6S 
9GS4Fcb  '12 


10712 
60I2 


10712 
60l2 


S  ip    0! 
102 

106    Jan  '12 

6U2Oct   01 

1 00  "  Oct  '09 

105     Feb  '12 

:.  Jan  "12 


7714  7/U 

85  85 

67I4  70 

96  9712 


IOGI4  10712 
60       6012 


100lg  101 


10138102 
106     106 


10  ll4  105 
901g99*4 


•No  price  Friday.  latest  bid  and  asked  this  week,     a  Due  Jan.     b  Due  Feb.     d  Due  April.     It  Due  July.     *  Due  Aug.     o  Due  Oot      «  Option  sale. 
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bonds 

T.     STOCK     EXCHANGE 
Week  Ending  March  1 . 


\  fanlla  RR — Sou  lines  4s. 1936 

i-Vlexloan  Cent  lnc  g  3s  tr  rects. 

Equip  &  coll  g  5s 1917  A-O 

2d  series  g  5s 1919  A-0 

Hex  Internat  1st  con  g  43..1977  M-S 
Stamped  guaranteed 1977  M-S 

Minn  &  St  L  1st  gold  7s 1927  J-D 

Paclflc  Ext  1st  gold  6s...  1921  A-O 

1st  consol  gold  5s 1934  M-N 

1st  and  refund  gold  4s 19  IS  M-S 

Des  M  &  Ft  D  1st  gu  4s. .1935  J-J 

M  StP&SSMcong4s  hit  gu.1938  J-J 

M  SSM  &  A  1st  g.lsintgu.l92S  J-J 

Mississippi  Central  1st  5s. .1949  J-J 

Missouri  Kansas  &  Texas — 

1st  gold  4s 1990  J  D 

2d  gold  4s (71990  F-A 

1st  cxt  gold  5s 1944  M-N 

1st  &  refund  4s 2004  M-S 

Gen  sinking  fund  4  Ms. _.  1933  J-J 
St  Louis  Dlv  1st  ref  g  4s. 2001  A-O 

Dal  &  Wa  1st  gu  g  5s 19  sc  M-N 

Kan  C  &  Pac  1st  g  4s 199;)  F-A 

Mo  K  &  E  1st  gu  g  5s. ..1942  A-O 
M  K  &  Ok  1st  guar  5s... 1942  M-N 
M  K  &  T  of  T  1st  gu  g  5s. 1942  M-S 
Sher  Sh  &  So  1st  gu  g  5S.1943  J-D 
Texas  &  Okla  1st  gu  g  5s   1943  M-S 

Missouri  Pac  1st  cons  g  6s. .1920  M-N 

Trust  gold  5s  stamped al917  M-S 

Registered al917  M-S 

1st  collateral  gold  5s 1920  F-A 

Registered .1920  F-A 

40-year  gold  loan  4s 19  15  M-S 

3d  7s  extended  at  4%__.1038  M-N 

1st  &  ref  conv  5s 1959  M-S 

Cent  Br  Ry  1st  gu  g  4s.. 1919  F-A 

Cent  Br  U  P  1st  g  4s 1948  J-D 

Leroy  &  C  V  A  L  1st  g  5s. 1925  J-J 

Pac  li  of  Mo  1st  ext  g  43.1938  F-A 

2d  extended  gold  5s. ..1938  J-J 

StL  Ir  M&S  gen  con  g  5s. 193!  A-O 

Gen  con  stamp  gu  g  5s.  1931  A-O 

Unified  &  ret  gold  4s__192;>  J-J 

Registered 1929  J-J 

RlV  &  G  DIV  1st  g  4s..  1933  M-N 
Verdi  V  I  &  W  1st  g  5s.   1926  M-S 

Mob  &  Ohio  new  gold  6s. ..1927  J-D 

1st  extension  gold  6s M927  Q-J 

General  gold  4s 1938  M-S 

Montgom  Dlv  1st  g  5s..   1947  F-A 

St  L  &  Cairo  coll  g  4s_._el930  Q-F 

Guaranteed  gold  4s 1931  J-J 

Nashv  Chatt  &  St  Louis — 
1st   7s 1913  J-J 

1st  consol  gold  5s 1928  A-O 

Jasper  Branch  1st  g  6s. .1923  J-J 
McM  M  W  &  Al  1st  6s. ..1917  J-J 

T  &  P  Branch  1st  6s 1917  J-J 

Nat  Kysof  Mcxprllen  4  4s. 1957  J-J 

Guaranteed  general  4s 1977  A-O 

Nat  of  Mex  prior  lien  4  Ms.  1926  J-J 

1st  consol  4s .    _    1951  A-O 

N  O  Mob  &Chlc  1st  ref  5s  1960  J-J 
NO  &  NE  prior  iieng  6s_.pl915  A-O 
New  Orleans  Term  1st  4s     1953  J-J 
N  Y  Central  &  Hud  River- 
Gold  3  M"? 1997  J-J 

Registered 1997  J-J 

Debenture  g-old  4s. .      .    193)  M-N 

Registered 1934  M-N 

Lake  Shore  coll  g  3  Ms 1998  F-A 

Registered _.   .1998  F-A 

Mich  Cent  coll  gold  3  Ms.1998  F-A 

Registered 1998  F-A 

Beech  Creek  1st  gu  g  4s. .1036  J-J 

Registered 1935  J-J 

2d  guar  gold  5s 1936  J-J 

Registered 1936  J-J 

Beech  Cr  Ext  1st  g  3  Hs.61951  A-O 

Cart  &  Ad  1st  gu  g  4s 1981  J-D 

Gouv  &  Oswe  1st  gu  g  5s.  1 942  J-D 

Moll  &  Mai  1st  gu  p-  4s 1991  M-S 

N  J  June  R  guar  1st  4S..1986  F-A 

Registered. 1986  F-A 

N  Y  &  Harlem  g  3  MS-..20O0  M-N 

Registered 2000  H-N 

N  Y  &  Northern  1st  g  5s.  1927  A-O 
NY  &  Pu  1st  cons  gu  g  4s  1993  A-O 
Nor  &  Mont  1st  gu  g  5s.  .191  6  A-O 

Pine  Creek  reg  guar  Gs 1932  J-D 

R  W  &  O  con  1st  ext  5s.ftl922  A-O 

Oswe  &  R  2d  gu  g  5s el91E  F-A 

RW  &  OT  R  1st  gug  :5s. 1918  M-N 

Rutland  1st  con  g  4  Ms._1941  J-J 

Og&LCham  lstgu  4s  g  1948  J-J 

Rut-Canad  1st  gu  g  4s.  1949  J-J 

St  Lawr  &  Adlr  1st  g  3s. .1996  J-J 

2d  gold  6s 1993  A-O 

Utlca  &  Blk  Rlv  gu  g  4s.  1922  J-J 

Lake  Shore  gold  3  > as 1997  J-D 

Registered 1997  J-D 

Debenture  gold  4s 1928  M-S 

25-year  gold  4s 1931  M-N 

Registered 1931  M-N 

Ka  A  &  G  R  lstguc  5s. 1938  J-J 

Mahon  CI  RR  1st  5S..1934  J-J 

Pitts  &  L  Erie  2d  g  5s__ul928  A-O 

Pitts  McK  &  Y  1st  gu  6s. 1932  J-J 

2d  guaranteed  6s 1934  J-J 

McKees  &  B  V  lstg6s_1918  J-J 

Michigan  Central  5s 1931  M-S 

Registered 1931  Q-M 

4s 1940  J-J 

Registered 194  0  J-J 

J  L  &  S  1st  gold  3  Ms.  .1951  M-S 

1st  gold  3  Ms 1 9  52  M-N 

20-year  debenture  4s.  .1929  A-O 


IW-N 


Pric* 

Friday 

March    1 


Hid 


Ask 
88 


80 

129l2 


lORlg 

65    Sale 

7S14 

9714    973.1 


9134 

9612 
S3 
101 
8914 
SJI4 

ioo"i8 

S01r> 

10955 
10UI2 
10310 
10310 

1037J 

ia:^ 

10014 


Sale 
84's 

10 
SH 
851 
84 


110 
101 
101 
103 
103 
10012 


WeeKs 
Range  or 
Last  Soli 


Low 


High 


25l2Apr '09 


77     Men  "10 

79     Nov  10 

129     Feb  '12 

110%  Aug'll 

105  105 

65  65 

7914Feb  '12 

97I4  9714 

9Sl2Jan    10 

981?  Men '11 


99     100 


7414 

~87~f, 
9134 
78 

"9612 

104 
10638 

"82I4 

80 
83l2 

liJOU 

H5I4 
86-s 

11012 
83 
93I4 


Sale 

9434 

Sale 

"84~12 

102 
971 

IO9I4 
Sale 
IO0I4 
x.  ■'«. 
Sale 

83  7S 


11612 

8734 
"85 ' 

933; 


10334__ 

1091 -j 

1133J 

IO7I4  __    . 

IO7I4 
92     Sale 
86l2  Sale 

102 

80     Sale 
937S  Sale 

104% 

8812 

88     Sale 
87 

93i2  Sale 
9212 

83i4  Sale 

SII4    8l'l2 
7834    8H2 
78       79 
9918 


10612. 


90 

10s 

981 2    9'J34 
9534  100 


S8%._. 


10712 

97       9812 


120:8 

107      iO/84 

...     1051s 


9Si4  Sale 
84i4    91 


10718 


9984  101 
8812  8918 
S712  8834 
94  Sale 
93i2  Sale 
93ig    93 12 

108l2..." 

llll2    . 

103% ... 

121 

I23I4... 

101 

110%  115 

109     112 


8S18 

861 ,    8634 
90%    911o 


84 

101% 

S0% 

8914 

7834 

105% 

901  •> 

1095g 

107% 

10312 

1033* 

I£5l« 

10734 

10012 

y-j 
100 


963., 

84 18 

10H2 

8078 

8914 

Nov '11 

Aug'll 

90l2 

Feb  '12 

Jan  '12 

Feb  '12 

!"»t>  '12 

Feb  '12 

107  's 

1001 

Mch'lo 

ioo's 


7334  /414 
16%  May' 11 
37I4  8<34 
92  Feb  '12 
8il2Dec  '11 

1 10  Mch  '05 
95i2Jan  '12 

IO8I2  May'll 
lOolg        106i8 

111  Sep  '0i 
S234        83 
80  80 
8o34         8334 

102i2Jan  '1(J 

12014      120I4 

11534  Feb  '1 

87     Nov '11 

11014  Jan  '12 

33     Dec  '11 

9312Mch'll 

10358  103% 
10912  1091. 
115?8  Nov'lu 
lOS^Dec  '10 
113  J'ly  '04 
9112  92 
85  86!  0 

100    Jan  '12 
80  80 

9334  9418 


88i2Feb  '15 

87?8  88 
87  Jan  '12 
93%  9378 
9234Sep  '11 
SH4  83% 
si  Feb '12 
81  81 

79i2Feb  '1 
98%  Dec   10 
99    May'll 


9712  Apr  '0U 


99i8Mch'll 
105     Oct  '02 


88%  Feb    12 


108     Oct  '09 

9778Aug'll 


13117  Jan  '09 

107i4Feb  '12 

105    Jan  '08 

104     J'ne'lo 

971 2        98i4 

81  84 

92    J'ne'O.i 

115    J'ne'09 

125     Feb  '08 

997sNov'll 

89  89l8 

88i ,  Feb  '12 

9334         94 

9312         93% 

93i2Feb  '12 


lll^Mch'll 
100  Dec  '09 
130:8  Jan  '09 
123     Oct  '11 


111     Jan  '12 

119  J'ne'Ofi 
9834  Nov '  1 1 
9812  Nov  '11 
90  J'ne'08 
8634  8634 
913s         (li  i2 


o  'Si 
No 


16 


3 
56 


26 

"21 


96 
"lO 


50 
11 


Range 

Since 

Jan.  1. 


Low     High 


129     129 

105     105 

105     105 

65       6978 

7914    81 

97        9734 


9614    97 
8312    841S 
IOH4  10212 
80       8H0 
8834    8914 


9012    901 
10912110 
1071210712 
10234  104 
103*4  103S4 
105U  10514 
107      108 

9978  10034 


9912  10034 


70%    74I4 

"s"612  "89% 
9134    92 


95l2    951 2 


10534  10638 


79U    8334 
78       80 
8212    84 


12014  121 
1 1534  1 1534 


UOlg  HOI4 


103%  104 
1093s  109% 


911>>    921; 
85  "    S8i: 
100     100  ' 
7912    80 
933j    95 


88  88l8 

87  881" 

87  87 

92I4  9378 


80?g  85 

79  84 

7834  821. 

7912  791; 


8S%    8858 


IO7I4  10734 


9712    "71- 
84       £6 


8834  8978 

8714  8S34 

9.H4  9438 

93  9378 

P312  9312 


111      111 


8634    86»4 
90       91% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  1. 


N  Y  Cent  &  H  R — (Con) 
N  Y  Chic  &  St  L  1st  g  4s. 

Registered 

Debenture  4s 

West  Shore  1st  4s  guar.. 

Registered 

N  Y  Cent  Lines  eq  tr  4  Ms 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 

Non-conv4s 

Conv  debenture  3  lis 
Conv  debenture  6s 
Harlem  R-Pt  Ches  1st  4s 
Cent  New  Eng  1st  gu  4s. 
Housatonlc  Rcons  g  5s.. 
N  H  &  Derby  cons  cy  5s 

New  England  cons  5s 

Consol  4s 

Providence  Secur  d~e"b  4s" 

MVOiWrel  1st  g  4s       g 

Registered  $5,000  only  g 

General  4s 

Norf  &  South  1st  gold"  5s" 

Norf  &  West  gen  gold  6s. 

Improvement  &  ext  g  6s 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g  4s 

Registered 

Dlv'l  1st  1  &  gen  g  4sII 
10-25-year  conv  4s_ 
Pocah  C  &  C  joint  4s 
C  C  &  T  1st  guar  gold  5s. 
Sclo  V  &  N  E  1st  gu  g  4s 
Northern  Pac  prior  1  g  4s 
Registered 


General  lien  gold  3sII"a2047 


Registered a 

St  Paul-Duluth  Div  g  4s 

Registered 

Dul  Short  L  1st  gu  5s""" 
St  P  &  N  P  gen  gold  6s." 
Registered  certificates. 
St  Paul  &  Duluth  1st  5s 

2d  5s " 

1st  consol  gold  4s 
Wash  Cent  1st  gold  4s 
Nor  Pac  Term  Co  1st  g  6s 
Oregon-Wash  1st  &  ref  4s 
pacific  Coast  Co  1st  g  5s 
*•  enna  RR  1st  real  est  g  4s 

Consol  gold  5s 

Consol  gold  4s. . 
Convertible  gold  3~}is"~" 
Convertible  gold  3  J^s 

Registered 

Consol  gold  4s """ 

Alleg  Val  gen  guar  g  4s"" 
D  R  R  R  &  Bge  1st  gu  4s» 
Phlla  Bait  &  W  1st  g  4s 
Sod  Bay  &  Sou  1st  g  5s 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s 
?enna  Co  guar  1st  g-4  J^s.. 

Registered 

Guar  3  lis  coll  trust  reg" " 
Guar  3  V2s  coll  trust  ser  B . 
Trust  Co  certfs  gu  g  3  J£s 
Guar  3  lAs  trust  ctfs  C 
Guar  3  Ms  trust  ctfs  D 
Guar  15-25  year  g  4s. 

Cin  Leb  &  Nor  gu  4s  g 

CI  &  Mar  1st  gu  g  4  j^s 
CI  &  P  gen  gu  g  4  Ms  ser  A 

Series  B _. 

Int  reduced  to  3  Ms. 

Series  C  3  Ms 

Series  D  3  Ms . 

Erie  &  Pitts  gu  g  3  Ms'bI 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4  Hs. 
Pitts  Ft  W  &  C  1st  7s. 

2d  7s 

3d7s "'h 

Pitts  Y  &,  Ash  1st  con  5s. 
Tol  W  V  &  O  gu  4  Ms  A. 

Series  B  4Ms 

Series  C  4s 

P  C  C  &  St  Lgu4Ms  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  Ms  guar  g._ 

Series  F  gu  4s  g 

Series  G  4s  guar  _ 

C  St  L  &  P  1st  con  g  5s 

Peo  &  Pek  Un  1st  g  6s... 

2d  gold  4  Ms 6 

Pere  Marquette — Ref  4s 

Refunding  guar  4s 

Ch  &  W  M  5s 

Flint  &  P  M  g  6s 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  5s. 

Sag  Tus  &  H  1st  gu  g  4s. 

Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  &  L  E  1st  g  5s 

1st  consol  gold  5s 

rjeading  Co  gen  g  4s 

AX  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

Ot  Jo  &  Gr  Isl  1st  g  4s 

OtL4  San  Fran  gen  g  6s_. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s. 

Gen   15-20  yr  5s 

Southw  Dlv  1st  g  5s.. 

Refunding  g  4s 

Registered 


937 
937 
931 
361 
3  01 
923 

955 
956 
956 
948 
954 
901 
937 
918 
945 
945 
957 
99: 
992 
953 
941 
931 
934 
932 
996 
99^ 
944 
932 
941 
922 
988 
997 
997 


047 
990 
996 
916 
923 
923 
931 
917 
968 
948 
933 
961 
94  0 
923 
919 
943 
912 
915 
915 
948 
942 
936 
94  3 
92! 
936 
944 
921 
921 
937 
941 
910 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 
.'37 
040 
943 
997 
997 
951 
951 
947 
931 
931 
996 
927 
947 
951 
951 


-M 


D 


Price    ■ 
Friday 
March     1 

Bid         Ask 
100     101 

98lE 

901g    9034 

10038  Sale 

9Sig  Sale 


921g    l«34 
9214  Sale 
132     Sale 
99lg  100 
93       93l£ 

115     

10219 

115     

9912 

8234    84 
94%  Sale 
921-. 


10314 

12334  1211. 
12478  1271{ 
124      128 

£8%  Sale 

96i2 

93       93l< 
10912110  " 

931".    94 
10o34 

9712  98l2 
9934  Sale 
9834  9yi8 
691 2  70 
6734  69*4 
9014 


99 

115%:::: 
1 1434 

109 

io2i«:::: 

9234    953, 

89l2 

iiii2 

92i4  Sale 
10di2  10514 
101     102 
110 

— 10212 

100    Sale 
9734  sale 


103    Sale 
99%  IOOI4 
10012    . 
102 


97 
101I2"~ 

10314  103% 


88     .... 

88  8834 
9712    97% 

S8I0 

8712  8838 
98ig  Sale 
94       9684 

103      105 

IO6I3 

106l8 
9114 
9H4 
9U4    93~l2 


;   9H8 

10434 
101 
101 
10034 

107%.:.. 

102l2103l2 
102l2 

95 
IO0I2  106!" 
106      10614 
IO0I2  10078 

99     Sale 

93i2 

97 

98%  .  . 
11038 


99 

65 

6838 

9934 

11018 

101 

101 


8434    8734 

13     

IOI4      . 
98i  2  Sale 
9734 

...     98 


86% 

IUI4  12012 
071210S1- 
86  9134 
8Sis  Sale 
98I9 
S0i4  Sale 


Week"-, 
Range  or 
Last  SaiJ 

Low         High 

1003g  100% 
9834Nov'll 
91     Jan  '12 

1003g  10034 
98  9814 

10012JTy  '11 

9438  Aug'll 
93  Feb  '12 
9214 
13214 


92 

132 
99     Oct  '11 


93 
114 


93 

114 


107     Aug '09 


87 

t'4% 

9314 

89% 
10212 
12314 
124 
12312 

98% 

98 

9312 
10  0, 

94 
1041? 

9.71g 

9';i34 
!>S34 

69% 

68 

96 


May'll 

'.l434 

Oct  'll 
Feb  '12 
Jan  '12 
Nov '11 
Sep  '11 
Oct  '11 

987g 
Jan  '11 

9334 
110 

94 

Oct  '11 

Feb  '12 

100ig 

Feb  '12 

70 
Dec  '11 
Sep  '11 


99 

11512 
1153^ 
107 

10234 
9234 

9  llg 
1 1 13S 

9214 
104 
101 
108 
10234 
100 

9;i2 

9712 
103 
997g 


Feb  '10 
Feb  '12 
Aug'll 
Jan  12 
J'ne'll 
Feb  '12 
Apr  '11 
Dec  '11 
92% 

104 
Feb  '12 

108 
Jan  '12 

100 

97^4 

Feb'l 
103 
Apr  11 


10178       1017L 
102    Jan  '03 


101    Feb   12 

10312       10334 

10278Mch'll 

90     Aug '10 

88     Feb  '12 

9734Dec  '11 

87     Aug'10 

8734Jan  '12 

98lg         9814 

9Ci2Dec  '11 

110    Jan  '05 

10734Dec  '11 

10934  J'ly  '09 

9114         9114 

90     Aug  '09 

90     May'08 

901 2  Apr  '11 

9S34  Apr  '04 

10434  Feb  '12 

101     Feb  '12 

10378Feb  '11 

101     Dec   11 

109     May'10 

10134       10134 

100    J'ly  '10 


106l2      106i2 

10634Jan   12 

106    J'ne'll 

99  99 

9312         9312 

9778  Aug'll 

98     Oct  '11 

mioNov'll 

109     May'll 

93i2Jan  '11 

66    Dec '11 

6S34Nov'll 

99%  Feb  '12 

110i8Oct  '11 

100         100 

98     Aug'll 


84%  Feb  '12 
U2i4Dec  '11 
11314Nov'lI 
98I4  9834 

9Sl4Feb  '12 
9?i2Feb  '12 


87  Nov '11 
119l2Feb  '12 
107%      107% 

88  S818 
ssig        8Sl4 

100     Oct  '11 
8014         81 
8Q34Mch'll 


.\'o 


23 


11 

105 

13 


180 

"48 


15 

177 


12 


28 


12 


152 


24 


Range 

Since 

Jan.  1. 


Low     High 
9978  10012 


897g    91 
100     101 
977g    9813 


9212    93 
90       925. 
1315gl3212 


93       935. 
114     114 


941g    95 


89%    89% 
10212  10212 


98       99 


93l2    94 

107121101j 

92       94 


9712  9812 
9934  IOO84 
9858  9912 
09       7018 


1151211512 


107     107 
"y"2"34  "9"234 


92       92S4 
1031*104 

101  102 
108     108 

102  1037g 
99'.2  lOOlg 
96«4  977g 
9712    9712 

103  104 


10178102 

foi "  Idiu 
10314 1037J  ■ 

"8"8"  "88*  j 


8734    87»4 
98       981j 


9H4    9H4 


10434  104*4 
101     IOII4 


10134  IOI84 


106     106»4 
10634  106*4 


97       99 
931g    931t 


996g    99% 


9S34  100 


8H4    84% 


98  98*4 
98I4  98I4 
9712    88I1 


HS7gll91j 

10712  lOSli 

88       881» 

88l8    8»i 


80       81*4 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn  1st  con  g  4s. 1939 
Lac  Gas  Lot  St  L  lstg  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Cou  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
NY&  Q  ElL&Plst  con g  5s. 1930 
N  Y  &  Rich  Gas  lstg  5s. ..1921 
Paclflc  G  &  El  Co  Cal  G  &  E 

Corp  unifying  Sc  ref  5s.  .1937 
Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


105     1051. 

117  ...: 

120     

io2"i2 163" " 

101      10112 
90       9H8 


104     Sale 
8834  Sale 

113      

IOII4  102 


95l8  Sale 


10514  10514 
117  Feb '12 
118l8Dec  '11 

88l2Dec  '11 
10278  1027f, 
10114Feb  '12 

90  Feb  '12 
10I78Dec  '11 
10384        104 

881*         8834 

U3»8        11318 

102     Feb '12 
92l2JTy  '09 


95 


951S 


45 

105 

1 


110 


105%  10512 
11512  117 


1021.>1027g 

101  "  IOH2 

8978    90 


102%  1041., 

8814    89 

1 121o  1  T»>S 

102      102 


94       9512 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s. 1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s.  .1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  5S.1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  lstg  5s. .1932 

Ref  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ref  5s 1957 

Westchester  Llght'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


117% 

102      10214 

101)9 

10314  10414 
1025g  103U 


10114 


104  109 
10012 

8212 

10214 

100     

96      

103      

10014 

105  106 


1171->Feb  '12 

102  Feb '12 

103  Feb  '09 
10318  Jan  '12 
102     Nov '11 

90    Mch '11 
100-%  Jan   12 


109    Feb  '12 

101    Dec '11 

81    J'ne'll 

109     Feb  '01 

98l.>  Sep  '11 

98liFeb  '12 


100l4Dec  '11 
105i2      105l2 


117     1171* 
102     102)2 


103     103Jg 


100%  100% 


107     109 


9712   9th. 


10514  105»« 


•No  price  Friday,  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     e  Due  May      a  Due  June,     h  Due  July,     p  Due  Nov.     a  Option  sale. 
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BONDS 

H.     T.     STOCK     EXCHANGE 

Week  Ending  March  1 . 


St  L  A  San  Fran  (Con) 

K  0  Ft  S  A  M  con  e  6s.. 1928 
EOFtSAU  Ry  ref  g 4s. 1938 

Registered 1938 

K  C  AM  It  A  B  lst  gu  53.1929 

Ozark  A  Ch  C  1st  gu  5s  g.1913 

St  L  S  W  1st  g  4s  bd  ctfs..  1989 

Id  g  4s  Ino  bond  ctfs pl989 

Consol  gold  4s 1932 

dray's  Pt  Ter  1st  gu  g  5s. 1947 
S  A  A  A  Pass  1st  gu  g  4s. ..1943 
S  F  A  N  P  1st  sink  f  g  5s. .1919 

Seaboard  Air  Line  g  4s 195U 

Gold  4s  stamped. 1950 

Registered .1950 

Adjustment    5s ol949 

Refunding    4s. 1959 

Atl-Blrm  30-yr  1st  g  4s. el 933 

Car  Cent  1st  con  g  4s 1949 

FlaCen  A  Pen  lstg  5s... 1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  5s.ol945 
Ga  Car  A  No  1st  gu  g  5s  1929 

Seab  A  Roa  1st  5s 192C 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)  _*1949 

Registered .kl949 

20-year  conv  4s #1929 

Cent  Pac  1st  ref  gu  g  4s     1949 

Registered .     1949 

Mort  guar  gold  3  Us      fcl929 

Through  St  L  1st  gu  4s   1954 

G  H  A  S  A  M  A  P  1st  5s   1931 

Gila  V  G  A  N  1st  gu  g  5s    1924 

Hous  E  A  W  T  1st  g  5s      1933 

1st  guar  5s  red...  1933 

H  A  T  C  1st  g  5s  int  gu      1937 

Consol  g  6s  Int  guar     1912 

Gen  gold  4s  Int  guar     1921 

Waco  A  N  W  dlv  1st  g  6s  '30 

A  A  N  W  1st  gu  g  5s  1941 

Morgan's  La  &  T  1st  7s     1918 

1st  gold  6s 1920 

N  Y  Tex  A  M  gu  4s  g_l'_  1912 
No  of  Cal  guar  g  5s  1838 

Ore  A  Cal  1st  guar  g  5s  1927 
So  Pac  of  Cal — 6s  E         1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g  1937 
San  Fran  Terml  1st  4s  1950 
Tex  A  N  O  Sab  Dlv  lstg  6s '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s         "   1955 
Southern  1st  consol  g  5s       1991 

Registered 1994 

Develop  A  gen  4s  Ser  A  1956 
Mob  A  Ohio  coll  tr  g  4s  1938 
Mem  Dlv  1st  g  4  M-5s.  .1996 
St  Louis  div  1st  g  4s         1951 

Ala  Cen  R  1st  g  6s 1.1918 

Atl   A  Danv  1st  g  4s  1948 

2d4s _        1948 

Atl  A  Yad  1st  g  guar  4s.   1949 

Col  A  Greenv  1st  6s  1916 

E  T  Va  A  Ga  Div  g  5s""l930 

Con  1st  gold  5s  .  1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s..  1946 

Ga  Pac  Ry  1st  g  6s         ""1922 
Knox  A  Ohio  1st  g  6s     .1925 
Mob  A  Blr  prior  lien  g  5s.l945 
Mortgage  gold  4s.  194  5 

Rich  A  Dan  con  g  6s 1915 

Deb  5s  stamped  1927 

Rich  A  Meek  1st  g  4s  ~1948 
So  Car  A  Ga  1st  g  5s..  .1919 
Virginia  Mid  ser  C  Gs         1916 

Series  D  4-5s 1921 

Series  E  5s "   i9jo 

Series  F  5s. 1931 

General  5s .     1936 

Va  A  So'w't  1st  gu  5s. 2003 
1st  cons  50-year  5s. .1958 
W  O  A  W  1st  cy  gu  4s 
West  N  C  1st  con  g  6s. 
Spokane  Internat  1st  g  5s 
fper  A  of  St  L  1st  g  4  Ms 

-»■    1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5S..1930 
rex  A  Pac  1st  gold  5s_.       2000 

2d  gold  Inc  5s o2000 

•  La  Dlv  B  L  1st  g  5s..       1931 
W  Min  W  A  N  W  1st  gu  5s. '30 

TolAOClstgSs 1935 

Western  Div  1st  g  5s         1935 

General  gold  5s 1.1935 

Kan  A  M  1st  gu  g  4s.__   1990 

2d  20-year  5s. 1&27 

To    P  A  W  1st  gold  4S 1917 

TolbtL  A  Wpr  lien  g  3  Ms.  1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  A  Bull  1st  g  4s..ftl940 
[lister  A  Del  1st  con  g  5s     1928 

y     1st  refund  g  4s 1952 

Union  Pacific—  

RR  A  land  grant  gold  4s. 1947 

Registered 1947 

10-year  conv  4s  19'7 

1st  A  ref  4s ".".". "_c2008 

Ore  Ry  A  Nav  con  g  4s     1946 
Ore  Short  Line  1st  g  6s..  1922 
1st  consol  g  5s  1946 

Guar  refund  4s__"IHi929 
Utah  A  Nor  gold"  5s.  1926 
1st  extended  4s 1933 


II 


M-N 
A-0 
A-0 
A-0 
A-0 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 


.1924 

..1914 

.1955 

.1939 


J 

A-O 

A-0 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

AV-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-0 

F-A 

J-J 

A-0 

J-D 

Mch 

J-J 

F-A 

J-J 

A-0 

J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Bid  Ask 

11714 11-Sj 

80     Sale 


97     

9978  Sale 
92%  Sale 
81       83 
8134Sale 

97% 

87     Sale 
99 

88 

875g    88U 


7u%  sale 

82% 

891 2  90% 
9238    93 

10112 

103      .    . 

10C12... 

106%  IO7I4 

10534  .. 

10G     .. 


92 

"95% 
9058 
(J512 
90% 

100% 

104 

10412 

10412 

110 

iio"% 

U514 

114% 

10712 

1123.1 
IIOI4 


921,, 
91 

Sale 
963.| 
9634 

913; 

92'>( 
108 


118 
10734 


114% 

IOH4.... 


110%     .. 

9U2_ 

91  6lfi 
10U34  I007J 
105 

95lg  Sale 
lOSljj  Sale 


Week's 

Range  or 
Last  Sals 


Low 

11758 
80 
79 

100% 
99% 
9214 
8H-> 
8134 

101% 
S6% 

101 
8734 
8734 


High 

U768 

8018 

Sep  '10 

Dec  '09 

9978 

921 

82 

81?s 

Apr  "07 

87 
Oct  '09 
Dec   11 
88 


7S6s         7978 
82  823o 

90  Feb  12 
913.1  Apr  '11 
103     May '11 


10534  Apr  '11 
106%  Jan  '12 
10534  10o34 
1061  j  Feb  '12 

92  92% 

9H2Nov'll 

9J34         96 

96%         9678 

97      Feb  '10 

9H->Feb  '12 

9278Feb  '12 

107  107 

0434  Feb  '12 

.04%  Jan  '12 

104%  Feb  '12 

110     Feb '12 

107USep  '11 

95%  Jan  '12 

119%  Mch '10 

"V%Feb  '12 


10 


XYJl  '2  A    CU      A^ 

112l2Sep  '11 
111     Mch'll 


79%  Sale 
S.'%Salt 
109    112 

90% 

10,  % 

8714  8_9"7S 
82%  823,: 
81       87 

10534 

108     Sale 

110%.  11% 

105«4 
65       67 

I121o 

113%  116 

1041s 
76%... 

10458io.514 

104     Sale 
72i4_... 

103 '8  105 

105 

io-s;8.:_: 

10658  10?34 

10638 

10888 

10758... 

1>7%._._ 

90 
10312III 
101 
104% 
112      1121; 

95% 

100 
110%  Sale 

40       59 
100 

I09I4  I6%4 
1081S  1091- 
103  104  " 
91%    92 


9!14 

957S 

87 

651- 

75 


9838 
94% 
85 
6514 

"8934 
10578  . 
85l2. 


1005s  Sale 

9  91 2 
102%  Safe 

9734  Sale 

9534  957f 
11.314  n;v 
111%  Sak- 

9514  Sale 
105i8 

92     ... 


1 12    Feb  '07 

102  J'ly'll 
100%  100l8 
114%  Dec  '04 
116     May '07 

90  J'ly  '09 

91  9H4 
10034  10034 
10158May'll 

95  95I4 
108          108% 

105  Sep  '11 
701S  3, 
87%          87% 

ill  Feb  '12 
90  90 

10778Nov'10 
90%  Nov'll 
8214         8214 

io534Dec"'ii 

108  108 

HC34Feb  '12 

106  Jan  '12 
67     Dec '11 

112%Jan  '12 
115  Jan  '12 
10512Nov'10 
78  Dec '11 
104%  Feb  '12 

104  104 
71     Mch'll 

10358Nov'll 
112  Oct  'OB 
104I4  J'ne'll 
106     Mch'll 

105  J'ne'K) 
108%  IO8I4 
108i2J'ly  '11 

97%  Feb  "12 

96  Nov'll 
10314  IO3I4 
102%  Apr '11 
10578Nov'll 
11214Feb  '12 

9534  95»4 
1081-Feb  '11 
llOJg  IIGI4 
70  Mch  '10 
991»  Apr '11 
106%  Nov '04 
10Kl8Jan  '12 
112    Sep  '09 

103  103 

92  Feb  12 
9878Feb  '12 
94l8  84% 
87i->Jan  12 
6514  6512 
75  Nov '11 
8C34  8i.34 

106  Feb  '12 
85l2Dec  '11 

1001 2  1003, 
100i4  Feb  '1 

10178  10218 
97%  977s 
9534         96 

113%  Feb  '12 

11114  11H4 
95I4        9534 

108    May '11 


No 

7 
59 


1 

15 

11 

101 


24 


II 


20 


Range 

Since 

Jan.  1. 

Low     High 
117     118 
80       8012 


99I4  100 
91       9212 
8034    82 
79       82 


80%    8734 


8734    90 


703s    8414 
81       83 
88       90 


140 
3 


191 
65 


216 
3 

"16 


10 


17 


56 

"'31 

6S 
24 

"16 
53 


106S8  106S.t 
10i>%10534 
10618  10618 

9134    9212 


9534    97 
9612    97 


9012  91% 
9278  927s 
107  107 
10434  10434 
10418  10418 
104%  104U 
110     110 


95I4    95% 


107%  1071? 


10018  10018 


91        92 
10C34  10034 


9478    953e 
1071?  10838 


7834    79% 
8512    8714 
108%  111 
8858    90 


8214    8214 


108  10M4 
11034ll]5j 
106     106 


112%  1125 
115     115 


104U1041; 
104  "104 


108     10S% 


9612    971; 


10314  10o% 


t  I2I4  II2I4 

9412    96 


1091211012 


10Sl8  10914 


103  104 
92  921; 
9S14  99% 
93I4  9418 
871o  87% 
65%    695f 


89%    901' 

1057s  106 


10038  101 
9978  10178 

1011-  1033j 
97  "    977. 

9£%  96% 
113!8  113*4 
111     112 

937s    9534 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  1 . 


1915 
1919 
1944 


Vandalia  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 195 

Vera  Cruz  A  P  1st  gu  4  Ms.1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s. 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s. .1954 
1st  ref  and  ext  g  4s..  ..  1956 
Det  A  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s        1939 

Om  Div  lst  g  3  Ms 194  1 

Tol  A  Ch  Div  1st  g4s.    ..1911 

Wab  Pitts  Term  1st  g  4s  1954 
Cent  A  Old  Col  Tr  Co  certfs.. 
Columbla  Tr  Co  ctfs  _  .. 
Col  Tr  ctfs  for  Cent  Tr  ctfs. . 

2d    gold    4s 1954 

Trust  Co  certfs. 

Wash  Terml  1st  gu  3  Ms 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s         1952 

West  N  Y  A  Pa  1st  g  5s.      1937 

Gen  gold  4s. 1943 

Income   5s dl943 

Wheeling  A  L  E  1st  g  5s..    1926 

Wheel  Div  1st  gold  5s 1928 

Exten  A  Imp  gold  5s 1930 

RR  1st  consol  4s__  ..1949 
20-year  equip  s  f  5s. ..1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s  194  9 
1st  A  refunding  4s_  .1959 

Milw  A  L  Winnebago  6s. 1912 
SupADul  dlv  A  term  1st  4s  '36 

Manufacturing  and  Industrial 

AUIs-Chalmers  1st  5s .    1936 

Am  Ag  Chem  1st  c  5s.  .  1928 
Am  Cot  Oil  ext  4  Ms.  1915 

Debenture  5s. .  1931 

Am  Hide  A  L  1st  sf  g  6s. ..1910 
Amer  Ice  Secur  deb  g  6s.  1925 
Am  Smelt  Securities  s  f  6s.  1926 
Am  Spirits  Mfg  1st  g  6s     . 

Am  Thread  1st  col  tr  4s 

Am  Tobacco  40-yr  g  6s 

Registered I..  1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

CertiUcates  of  deposit 

P  Lorillard  Co  7s  tern 'pry  bds_ 
5s  temporary  bonds 

Llgg  A  Myers  Tob  Co7s  tpy  bds 

5s  temporary  bonds 

Am  Writg  Paper  1st  sf  5s_.1919 
Baldw  Loco  Works  1st  5s.  1940 
Beth  Steel  1st  ext  s  f  5s  1026 
Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s  1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s .  1931 

1st  25-year  s  f  5s. .  1934 

Ouban-Amer  Sugar  coU  tr  6s  19 18 
Distil  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4  Ms  1936 
Gen  Electric  deb  g  3  Ms  1942 

10-yrgdeb5s 1917 

Gen'l  Motors  1st  lien  6s  1915 
111  Steel  non-conv  deb  5s.  1913 
Ingersoll-Rand  1st  g  5s.  «1935 
Int  Paper  Co  1st  con  g  6s.    191S 

Consol  conv  s  f  g  5s  1935 

Int  St  Pump  1st  s  f  5s..  1929 
Lackaw  Steel  1st  g  5s.  .  1923 

1st  con  5s  Series  A   "  1950 

5-year  convertible  5s  1915 
Nat  Enam  A  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s.  1928 
Ry  Steel  Spgs  1st  s  f  5s  1921 

Repub  IAS  IstAcol  tr  5s. .1934 

10-30-year  5s  s  f_.  1940 

Standard  Aiming  1st  5s 1930 

The  Texas  Co  conv  deb  6s_  1931 
Union  Bag  A  Paper  1st  5s. .1930 

Stamped _      1930 

U  S  Leath  Cosfdebg6s 1913 

U  S  Realty  A  I  conv  deb  g  5s  '24 
U  S  Red  A  Refg  1st  g  6s._  1931 
U  S  Rubber  10-yr  coll  tr  6s.  1918 

Registered _    1918 

U  S  Steel  Corp — jcoup  .     dl963 

S  f  10-60-yr  5s]reg dl963 

Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  EAMsf5s.l931 

10-year  coll  tr  notes  5s.. 191 7 

Telegraph  &  Telephone 
Am  Telep  A  Tel  coll  tr  4s..  1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5S..1923 
Commercial  Cable  1st  g  4S.2397 

R  egistered 2397 

Keystone  Telephone  1st  5s. 1935 
MetropolTel  A  Te!  1st  s  f  5s  1918 

Mich  State  Tclen  1st  5s 1924 

N  Y  A  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  A  gen  s  f  4  Ms  1939 

Pac  Tel  A  Tel  1st  5s. 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Ms 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  On  Tel  gu  ext  5s. ..1941 
Northwest  Te'  gu  4  Us  g.1934 


33 


F-A 

M-N 
J-J 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


J-D 


F-A 

F-A 
A-0 
J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


Price 

Friday 

March  1. 

Bid         Ask 

94       96% 

95»«__ 

9134    9Q34 

107      10712 

98  99 
105 

99      

70       85 
6612Sale 

106     .. 

79     

70i8  Sale 

80     


Week's 
Range  or 
Last  Sale 


Low 

97 

97 

93 
107 

98!2 


High 
Oct  '11 
Jan  '12 
Nov'll 

1071-. 
9834 


38    Sale 


J-J 

M-S 
J-D 
Q-  J 
O-J 
J-J 
M-N 
-A 
M-N 
M-N 

J-J 

J-J 

M-N 
M-N 
M-N 
M-N 
J-J 


2 

178      238 

87       881? 

9718 

8778  Sale 
107% 

8712    88 


10434  1051? 
102l2  104 
103 

84%  Sale 

981 2 

9214    9212 

93     Sale 


923, 


5834    5912 
10253  saie 

9818    9»58 
95 
"99V2SaIe 

77       80 
10312Sale 
1011' 

93 
12058Sale 


120%  Sale 
95i2Sale 


98     Aor'll 
9912Feb  '1 
83     Dec  '10 
5fi38  5758 

106  Jan  '12 
8H2May'll 
70  7018 

7934  Feb  '12 
3812Feb  '12 
373^  3S34 
38  38 


No 


2l2Dec  '11 

2%  Feb  '12 

8738Oct  '11 

89     Dec  '11 

8778  88% 

10734       10734 

88i2  Jan  '12 

34     Feb  '07 

105     Feb  '12 

102%  Nov'll 

102    J'ne'10 

84%  84% 

98I2  Feb  '11 
92I4  921 
93  93I4 


92l4  Feb  '12 


95% 
122 

9578 
121 

9478 
8S% 
10358 
64 
9414 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
104 

941j 
Sale" 

9£34 


95%    961- 
9512    97 
97      ... 
74%  Sale 
89    Sale 
80     . 


99%  Sale 
10034 


104 
88 
93 
96 


KM", 

9034 

Sale 

96% 

7S34 

91%  Sale 

93  93% 
98  9834 
97%    98% 

103%  .  . 

90%    91% 
87?8 

97  38    98 
94 

94  . 
101%  102 

89     Sale 

50 

105     Sale 


103     Sale 


100%  Sale 
10234  103 
9419    9434 
96%    97 


91%  Sale 
114%  Sale 

"81 "  III! 

80 

82       83% 
102%  1031; 

100      1001; 
102      .       . 
1003s;  Sail 
9978  100 
1031; 

99%  100 

10478 


10138 

93% 


122% 

96% 

121% 

95 

891 


5768         59 
102%       10234 

98%  Feb  '12 

95  951? 

99%         99% 

78  79 

103%  103% 
101      Feb '12 

9234FeO  '12 
12038  12058 
12038  120% 
120%       120% 

95%         95% 

95  Feb '12 

95%  95% 

121% 

95% 
12034 

9458 

89  >5914 

104      Feb  '12 

94  94% 
93%  94% 
9538  951-. 
57  Nov '07 
90%  Feb  '12 

96  96 
97%         97% 
7338         74% 
S534         90 
82%          82% 

159     Feb  '12 

99  99% 

101     J'ne'09 

95  J'ne'07 
104%        104% 

91     Feb '12 

93  93% 
96%  961- 
7fc34  7834 
91%  917„ 
9358Jan  '12 
98  991^- 
98  98 

10278Aug'll 
91%         911' 

88  Feb  '12 
9734         98 

94  Feb  '12 
94%  Feb  '12 

l0153Feb  '12 

89  89 
70     Apr '11 

10478       105 
103i8Jan  '10 
1027g       103 
10234       1023 


83 


Range 

Since 

Jan.  1. 


Low     High 


97       97 


104%  107% 
96       9884 


99%    99% 


55%    58% 
108     107 


20 

30 


100% 

102% 

941" 


10034 

103% 

94% 


96%  Feb  '12 


91 

111% 

83"" 
S3% 
82 
103 
100% 
103% 

,,,...; 

9978 
103% 

99S4 
105 
103 
101 
103 


91% 
114% 

NoV'li 

Nov'll 
Feb  '12 
Feb '12 
Feb  'IS 

May'll 

10034 

100 

1031* 

10038 

Feb  '12 

Feb  'II 

J'ne'll 

J'ly  '04 


63 
27 

"l5 
13 

8 

■It. 


46 

2 

3 

110 

"l 

35 

173 

116 

65 

15 

"Is 

187 
249 


68%  70% 

7234  «0     • 

38  39     I 

37%  42% 

3734  41% 


8758    88% 

10734  10784 

88%    88% 


105     105 


84       85»8 


921c 
921s 


92% 
933g 


91%    92% 


33 

2 

1 

10 

"5 

10 


42 


235 

1 

34 

21 
28 


33  6 


52 

10134 
98 
95 
99 
72% 

102% 

101 
92% 

118% 

118% 

118% 
91% 
92% 
9178 

11938 
91% 

11834 
8934 
88% 

103«» 
93% 
9134 
9134 


59 
102*4' 

98% 

95% 
100 

79  ' 
104  i 
101     j 

93%. 
121%  i 
1218,  . 

121% ; 

957, 

956»' 

96  ; 
123S4 1 

98% 
123     i 


98 

89%' 
104   ,j 
951»: 
96 

95% 


9584 
94 


961,, 
96%! 


96%  97%: 
71%  78% 
8478  90  ' 
82  821*  j 
153%  159  I 
98%   99%! 


.03%  104%. 
84%    9HJ' 
92       93% 
96%    97 
7£34    82% 
91%    9284 
9334    9384 
98     100 
9734    98% 


91  93% 

88  8884 

94%  99 

94  94% 

94 19  94% 
101%  102 

87%  90 


10334  105 


10134104% 
10168  104 
100     101 
102%  103% 
93       95 
96%    97% 

90       91% 
1083,  114% 


82  82 
103  103 
100     101 


iooi8  ioo7a 

18%  100% 
101      103% 

97%  100% 
104% 105 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buff  A  Susq  Iron  s  f  5s         1932 

n  P£b.enTtu,re  5s "1926 

Col  F  A  I  Co  gens  fg  5s  1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  A  coll  5s  gu  1934 
Com  Ind  Coal  Me  1st  5s  1935 
Coos  Coal  of  Md  1st  A  ref  5s  1950 
Gr  Rlv  Coal  A  C  1st  g  6s..ftl919 
Kan  A  H  C  A  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  A  P  lat  5s.     1955 

Tenn  Coal  gen  5s 1951 

Blrm  Dlv  1st  consol  6s""l9l7 
Tenn  Dlv  1st  g  6s 01917 

—  C?h„°  M  Co  lst  eu  *  6S..1922 
Utah  Fuel  lst  g  Ss...  1931 

Victor  Fuel  lst  s  t  5s..  "1953 
Va  Iron  Coal  A  Coka  lstg  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


90     

100     "" 

10734 

73     Sale 

84 

"94"  101 
98     101 
88%  Sale 
78       8OI4 
103%  103% 
104%  IO.'j 
104      106 
110 


96 


86 
99% 


97     Feb    11 

91     Nov'll 

100  100 

1073.  Jan    12 

72%         731« 

85     J'ne'll 

94     Dec  '11 

1025s  Apr  '00 

99     Oct    II 

88I4         8834 

841?  J'ne'll 

103%  Feb  '12 

104  "Feb  '12 

103     Jan  '12 

110    Jan  '09 


87%  May'll 
971-  9715 


4  2 


1  I 


100     10O>f 

10734  1073, 

72%    77 


81%    8S34 

102"%  103"% 

104      101 
103      103 


111. I?       981; 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  A  Co  lst  real  est  4 
liusli  Terminal  lst  4s 

Consol  5s 

Chlno  Copper  lst  conv  6s 
Comstock  Tunnel  Inc  4s.. 
Irrigation  Wks  A  D  of  A  4 
Int  Mercan  Marine  4  Ms., 
int  Navigation  lst  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-43. 
Morris  A  Co  lst  s  f  4  4s. . 
N  Y  Dock  50-yr  lst  g  4s. 
Ni.ur  Falls  Pow  lst  5s 

Refunding  A  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  JosStk  Ydsg  4  Ms 

Wash  Water  Pow  lst  5s. 


..1948 

Ms  '39 

.1952 

..1955 

.1921 

.1919 

Ms '43 

..1922 

..1929 

..1966 

..1939 

..1951 

..1932 

_al932 

..1945 

.1959 

.1930 

..1939 


8778  Sale 
92     Sale 

91 

98       981-) 

116     122 


92  93% 
66  67% 
80     Sale 


89%    90% 
84%    87 
100%... 


95 

9234  Sale 

•88% 

10278  103 


8778         88% 
9178         92 
91  91 

98  98 

120  12134 

10  J'ne'll 
93%  Nov'll 
67%  67% 
7984  80 
S9  Apr '11 
9U->  Nov'll 
84     Feb '12 

102     Apr '11 


9234  9278 
100%  Sep  '05 
102%        102% 


US 

4 


42 


86       88% 
91%    92% 
91       92 
98       99 
116     126 


6634    67% 
7934    80 


84       85% 


82%    93% 


3    102%  102% 


•Wo  yrloe  Friday;  latest  bid  and  asked  oDueJan  dDue  April  #Duo  May  flDue  June  ft  Due  July  fcDueAug  oDueOct  pDue  Nov  aDue  Deo  sOptlon  sale 


CHICAGO  STOCir  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST 

.4  .YD    LOWEST 

SALE    PRICES. 

Sales 

STOCKS 

Ra:yje    -jor 

P:  cvious 

0/  Hie 

CHICAGO   STOCK 

EXCHANGE 

Range   for 

Year  1912. 

Year 

1911. 

. 

Tues 

Feb. 

day       Wednesday 
27           Feb  28 

1'hursday 
Feb  29 

Friday 
March  1 

Feb  24 

Feb  26 

Shares 

Ljwcsi. 

Highest. 

Limes!. 

Highest. 

Waiiroads 

*170      190 
* 1 

*170      190 

170      190 

190    Apr'll 

Chicago  Citv  Ry           100 

1S5    Jan 

190  Apr 
H- J'na 

* 1 

Last 

i8    Jan'12 

Chicago  &  Oak  Park.  100 

l8  Jan  29 

18  Jan  29 

H->  J'ne 

*                 2 

* 2 

Last  Sale 

1         Jan'12 

Do    pref 100 

1     Jan  29 

1     Jan  2i) 

3     J'ne 

0     Mch 

*34        3612 

*34        36 

1        36 

Last  Sale 

ioU   Feb'12 

Chic  Elev  Rys  coin 

33     Jan    4 

38     Jan  22 

21     J'ly 

32     Dec 

93        93 

*9S     100 

*92        04 
*98      100 

94 
*!)5      100 

♦  92        94 
Last  Sale 

*92        94 
98       Feb'12 

30 

Do    pre! 

91     Jan    5 
98     Feb  2d 

y3%  Jan  20 
10438  Jan  13 

85     J'ly 
80     Apr 

91     Nov 

Chic  Rys  part  ctf  "1"... 

101      Aug 

341-    341- 

*341o    35 

34%    3412 

35       35 

47 

Chic  Rys  part  ctf  "2".. 

341 0  Feb  17 

38    Jan    9 

2034  May 

3778  Dec 

*912    10U 

*912     101- 

10 

*9       1 0 

9l2         912 

100 

Chic  Rys  part  ctf  "3" 

91 2  Mch    1 

11    Jan  12 

8     May 

1212  Aug 

*5         53j 

*5         584 

*5         534 

Laf 
Last  Sale 

5I4      Feb'12 
%       Dec' 11 

Chlo  Rys  part  ctf  "4" 

Chicago  Subwav 100 

5l4Jan     9 

5%  Jan  13 

4l2  Mch 
U  Nov 

712  Au* 
6     Mch 

*19U     21 

*19l2    21 

*19l2    21 

Last  Sale 

20       Jan'12 

Kans  City  Ry  &  Lt._lO0 

20     Jan  17 

20U  Jan     4 

15     Sep 

25     Feb 

*50       52 

*50       5H2 

C 

*50       5H4 

Last  Sale 

5012   Feb'12 

Do    pref loo 

60     Jan    4 

5()l2  Jan  19 

39     Sep 

72%  Keb 

*634      7l-> 

712       71- 

8         8 

30 

Streets  VV  Stable  C  L.100 

7     Jan    4 

8    Feb  28 

7     Dec 

13i4  Feb 

♦35       37 

*35       3714 

*36       3712 

Last  Sale 

Jo      Feb'12 

Do    prei 100 

35     Jau  30 

38     Jan    2 

38     Nov 

50    Jan 

r. 

Miscellaneous 

1134     11", 

*11-14     12 

,_ 

•111.     12 

*11U    12 

1134    1134 

200 

American  Can 100 

11%  Jan    2 

1278  Jan  23 

9     Jan 

12l2  May 

9214     9214 

j     921  •> 

pt 

91%     92 

92       92 

9134    9218 

540 

Do    pref 100 

91     Feb    1 

95    Jan    2 

767s  J  a:i 

93     Dec 

*335       

*335       

> 

*335       

Last  Sale 

325     Feb'12 

American    Radiator.. 100 

325     Feb     1 

325     Feb     1 

165     Jan 

304     Occ 

*130      133 

-131      133 

*130      133 

Last  Sale 

130    Feb'12 

Do    pref .   luo 

131     Jan  15 

133     Feb    6 

120%  Mch 

133     No-/ 

50l4     50l4 

*48       4912 

< 

*49        5014 

*49       50l4 

*49        5OI4 

2 

Amer  Shipbuilding..   100 

48l2  Jan     5 

50I4  Jan  16 

iS     Nov 

79     Feb 

•102      10-1 

*100      103 

5 

*100      103 

Last  Sale 

102     Feb'12 

Do    pref 100 

100     Feb    6 

104%  Jan  18 

106%  Sep 

113     May 

♦  141      1-12 

*14H2  14219 

P 

p. 

*143      144 

144%  14458 

00 

Amer  Telep  &  Teleg 

139     Jan  11 

144%  Feb  29 

131%  Aug 

152i4  j'ne 

*4312    4412 

*4312     4412 

*4312     441o 

43        4312 

175 

Booth  Fisheries  com.. 

43     Feb  29 

48     Jan  17 

35     Apr 

5914  Mch 

4312     4312 

25 

Voting  trust  ctf 

4312  Feb  28 

50     Jan     9 

33     J'ne 

5734  Mch 

•86       867g 
•48       60 

86 

*48        50 

i 

86        86 
*4S        50 

Last  Sale 

50       Feb'12 

141 

Do    pref 

84     Jan  iX 
49     Feb    9 

88     Jan     9 
50     Feb  15 

60     Sep 

49%  Apr 

883s  Dec 

Cal  &  Chic  Canal  &  D.100 

52     Feb 

•1          Hg 

*6         8 

*1          1% 
*6          8 

*45        46 

< 

•1           1'8 
*6         8 
*4512     46 

Last  Sale 
Last  Sale 
46       46 

H8      Oct'll 

6l2     Nov' 11 

46        46 

135 

1     J'ly 

3%  Mch 
39l2Sep 

H4  J'ne 

7     Nov 

*451»    46 

Chic  Pneumatic  Tool. 100 

46     Feb  21 

50U  Jan  26 

65l2  Feb 

< 

Last  Sale 

137i2  Jan'12 

Chicago  Telephone 100 

13712Jan     4 

137l2Jan     4 

115    Jau 

14H4  Nov 

•190      195 

*190      195 

192      192 

17 

Chic  Title  &  Trust 100 

184     Jan    4 

lyS^Jan    9 

151i2  Jan 

180     Dec 

143      144 

143      14312 

14312  144 

14312  143% 

143%  144 

372 

Common  w' th-  Edison  .100 

13514  Jan    4 

144     Feb  28 

113    Jan 

13738  J'ly 

| 

IOI4     IOI4 

20 

Corn  Prod  Ref  Co  com 

10     Feb  13 

1H8  Jau  22 

934  Oct 

15%  j'ne 

110      110 

116"  no" 

Last  Sale 

78       Jan' 11 
10734  10734 

120 

Do         do         pref.. 

78     Jan 
92l2  Feb 

78     Jan 

110      110 

Diamond  Match 100 

106     Jan     2 

1 1 184  Feb    5 

11034Nov 

101%  101% 

IOH4  10112 

w 

*10U8   IOH4 

101%  101% 

10H2  10H2 

198 

Hart    Shaftner    &  Marx  pf. 

looi2  Jan  25 

10134  Jan  31 

100    Sep 

10334  Dec 

59       69% 

5914    CO 

C 

►; 

0 

*5912     60 

60       60 

60%     60l2 

321 

Illinois  Brick ..100 

56     J  an     9 

6012Mch    1 

49%  Sep 

70     Jan 

Last  Sale 

105's  Feb'12 

internat  Harvester  Co  .. 

106     Feb  11 

107'g  Jan  15 

99i4  Sep 

129     May 

•47        50 

*47        50 
* 38 

c 

*47        50 
*37       38 

Last  Sale 
*37       38 

50      Aug'll 
*37       38 

40 

47     Jan 
3812  Nov 

5018  Aug 

38       38 

McCrum-Howell  Co. .100 

35     Feb    2 

40^Jan    4 

67     Jan 

90       90 

* 90 

*89       90 

*89       90 

*89        90 

63 

Do    pref 

89i2  Feb  13 

92     Jan    6 

90     Oct 

98     Feb 

•145     147 

*140      14712 

< 

*146      148 

Last  Sale 

149     Feb'12 

National  Biscuit 100 

143l2Jan  15 

150     Jan  30 

11714  Jan 

142i?  Dec 

*12612  128 

*12612  128% 

R 

*12(>12  129 

Last  Sale 

128    Feb'12 

Do    pref 100 

126    Jan  15 

128     Feb    6 

123     Jan 

130     Mch 

•100      105 

*100      103 

t 

*100      105 

Last  Sale 

105    Feb'12 

Nat'onal  Carbon 100 

107     Jan  24 

112     Jan    3 

100     Aug 

120     Mch 

•115      II6I4 
106      108 

*115     II6I4 
106      106 

*115      U6I4 
106      106 

Last  Sale 
10G      IO6I4 

116     Feb'12 
106      IO6I4 

300 

115     Feb  16 
103i2  Jan    2 

120     Jan    2 
107     Feb    2 

117     Sep 

101     Sep 

120     Mch 

People's  Gas  L&Coke_100 

10858  Jan 

1505S  151 

1501->  15412 

153l2  15438 

154U  157% 

157      15934 

12,649 

Sears-Roebuck  com..  100 

140    Jan    5 

15934Mch    1 

12334  Sep 

19234  Jan 

•123      124 

12312  12312 

123      I23I4 

70 

Do    pref 100 

121l2Jan  11 

12414  Feb    8 

116    Sep 

122     Mch 

1023g  10212 

10212  10212 
238     238 

10212  103 
*235     238 

10278  103 
*235     238 

10278  10318 
*235     238 

414 
10 

Swift  &  Co 100 

9834  Jan    2 
215     Jan  15 

103ig  Mch    1 
238     Feb  26 

9734  Sep 
165     Mch 

104    J'ne 

•230      240 

The  Quaker  Oats  Co..  100 

212     Dec 

10912  110 

*109      110 

109      110 

75 

Do    pref .100 

105i2  Jan    2 

110    Jan  15 

102l2  Feb 

107l2J'ly 

•1          ll4 

*34        H4 

1           H4 

1%      1% 

1          H8 

984 

Unit  Box  Bd  &  P  Co. 100 

1     Feb  20 

178Jan  18 

1     Dec 

7     Jan 

5934    69% 

59I4    59% 

697g     6U4 

60?g    6H2 

6012    6H4 

1,300 

United  States  Steel  com. 

5858  Feb  13 

69i2Jan    3 

50l2  Oct 

81?8  Feb 

•1312    15 

13        13 

*13        15 

*13        15 

*13        15 

5 

Western   Stone 100 

10    Jan  17 

14%  Feb    7 

13     Dec 

25    Jan 

Cnicago  Bond  Record 


J      Chicago  Banks  and  Trust  Companies 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week,  ending  March  1. 


AmerStrawb'd  lst6?.191l 

Armour  &  Co  4  hs 1931) 

Booth  Fish  Co  DebG  5s'l7 

Deb   g  5s 1924 

Sink  Fd  Deb6s  tr  rec  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  F  (i  (St  U  5s  12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 

Chic  Oonsoi  Br  &  Mlt  6s 

Ohlc  Consol  Trac  4  Hs  193  9 
Chic  Auditorium  Ist5sl929 
Chicago  Elev  Ry  5s. .1914 
Chic  Jc  RK  1st  M  g  ds. 1945 
Chic  No  Shore  Elec  63.1912 
Chic  Pne  Tool  1st  5s.al921 

Chic  Ry  5s .1927 

Clrc  Rys  5s  ..series  "A" 
Chic  Ry  4s. .series  "A" 
Chic  >tys  4s. .series  "B" 

Chic  Rys  4s series  "C" 

Chic  Rys  coll  Us. ..191  3 
Chic  Rys  Fund  6S..1913 
Chic  Rys  Tem  Ctfs  1st  5s 
ChicRyPr  mMg4s.c'27 
Chic  RyAdjInc4scl92  7 

Ghic  K  1  4  1'   lili  4s. .200- 

Collat  trust  g  5s 191.; 

Chic  I'cleohone  5s 192.'. 

Chi  City&ConRys5s.dl927 
Oommoaw- coisou  us.l»4.j 

Chic  Edison  del)  63.1913 

1st  g  5s July  1  ■ 

Debenture  5s I 

Commonw  Elect  5sbl943 
Cudahy  Pack  lstM5s_1924 
Dla  Match  con  do  6s._  1920 

Illinois   lunnel  5s 192:- 

Kan  City  Ry  &  Ll-^ht 

Co  5s 191.) 

Knlck'b'ker  Ice  1st  5s  -192* 

Lake  St  El — 1st  5s 1928 

■  me   5s 192 

Metr  W  Side  El  1st  4s  m« 

Extension  g  4s 19;; 

Morrli  <!c  Co.  ■-  >A  ..1939 
Nort.i  West  El  1st  43..  1911 
Northwestern  Gas  Light   & 

Coke  Co  5s 192? 

Ogden  Gos  5s 1941 

Pearsons-Taft  5s lolo 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s. 1943 

Hefundlng  g  5s 1  9  1 ! 

Chic  Gas  L&C  1st  5sl»37 

Consum  Gas  1st  5s.l93C 

Mut'l  fuel  Gas  Ist5sl947 

fouth  Side  Elev  4^8-1924 
wift  &  Co  1st  g  53. ..1914 
Union  El  (Loop)  5s. .1945 
United  Box  Board  col  67  26 

General   mtge  6s 

Western  Elec  Co  5s_.   1922 
Note. — Accrued   Interest 


Inter- 
est 
Period 


-  A 

-  D 

-  J 

-  J 

-  O 

-  A 

-  J 

-  D 

-  A 

-  J 

-  U 

-  A 

-  J 

-  £> 

A  -  O 


J  -  .1 
Mayl 
ii  -  ,\ 

.1  ■ 

1  -  ; 
A-O 
,i  -  . 
J  -  J 
A  -  O 
tl-  b 
1  -  - 
M-N 


,1  -  N 
A  -  O 
J  -  J 
Feb 
F  -  A 
J  -  J 
•I  -  J 
At  -  S 

O-M 
,\  -  I\ 
J  -  U 
A  -  S 
\i-  K 
M  -  A 
\  -  O 

M-  b 

J  -  J 
J  - 1) 

Al  -  N 

J  •  J 

J  -  J 
A  -  O 

;  -  j 

must 


Price 
Friday 
March  1 


Bid 


Ask 


t  92     Sale 


J9838    987S 

1~97~      9_8"l2 
tl02'8  Sale 


98%  Sale 


J  92       96 

1007g  Sale 

9G34  Sale 

t"907g  safe" 


X   94 


82 
55'-8 


95 


8278 
59?g 


tlO'i'i  103 
913g  Sale 
103l2  Sale 


fl0278  103 
flOO      IOOI4 
110     Sale 


1   91 


94 


t  85i2  Sale 

8234  Sale 

t  8934     90l8 


9534  Sale 

981Z  

95  .... 
96 

9712  .    .. 

tll7">8  118 

102ig  Sale 

1103  1031g 

tl02I2  10J18 

1 1007s 

}   9534  Sale 

110012  Sale 
t  83       88 


tl0234   103 
be  added  to 


Week's 
Range  or 
L-isl  Sale 


Low 
HIOlo 

917g 
100 
100 

9812 

9914 

IOH4 

100 

1027g 

103 
50 
9834 
»8>g 
9412 
87 
95 

10034 
9634 
963g 
9078 
94 

100 

100 

100 

8214 

66l2 


High 

Jan'll 

92 
Mch' 11 
MchTl 
Apr'll 

JulyTl 
Oct'09 
May'07 

103 
Apr'()4 
Apr'09 
Jan'Oo 

98\s 

Dec'09 

Feb'06 

Feb'12 

101 

9634 
Jan'll 

91 
Feb'l 
Jan'12 
JanTl 
Dec'H 
Feb'12 
Feb'12 
Acg'08 


B'ds 
Sold 


No. 


15 


6612  J "ly'OS 


103 

9H4 
1033g 

1007g 

100 
1003g 

1027g 

10018 

110 

80 


FebT2 
9  1% 

10358 
NovTO 
Feb'l  1 
Aug'09 
Feb' 12 
Feb'12 

110 
Dec'OS 


9734  Jlay'li 
100  May '11 
Feb'12 
May'05 
86l2 
8234 
Feb'12 
JulyTl 


16 

85I2 
8234 
9014 
100 


9534 
10038 

9612 

97 

9SI4 
118l2 
1021g 
103U 
103 
10U2 

9534 
1001.) 

89 

70 

GO 


Feb'12 

9534 

Mch'O 

Mch  TO 

FebTO 

Nov'll 

JanT2 

1021 

Feb'12 

JanT2 

JanT2 

9534 

10012 

Jan'12 

AprTO 

MchTl 


all  Cnicago  1 


56 
29 


Range 
for 

Year  1912 


Low 


High 


9138    92 


10212  103 


97%     99 


92  95 
9978  101 
96  967g 
9614  9738 
90->g  91% 
9334  9419 
100      100 


7734 
48 


85 
60 


103 
9U4 

103 


103 

9 1% 
10358 


13 


28 


ond 


10212  10278 

99?g  100% 

107      HOlg 


88       88l2 


8512 

82 

8912 


8534 

83 

9014 


NAME 


9934 
9534 


9978 
96 


Outstand- 
ing 
Stoc't 
(T> 


118i2  II8I9 
102      IO2I4 
10314  103U 
1021g  103 
IOU-.  10112 

9534     9614 
IOOI4  10034 

89        89 


IO2I4  102l2 
prices. 


American  state 

Calumet    National 

Chicago  City 

Couti'tal  &  Comm  Nat- 
Corn  Exchange  National 

Douglas  State. 

Drexel  State 

Drovers'  Dep  National . 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'gCo. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State. 

La  Salle.  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State.. 
North  Side  State  Sav'gs 
North  West  State.. 
People's  Stk  Yds  State. 

frairie  State 

Second  Security 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat' I 

WendeU    State.. 

^Central  Tr  Co  of  111... 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers' Trust  &Savings 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
Greenbaum  Sons  Bk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Rome  Bank  &  Trust 

Illinois  Trust  &  Savings 
ikeuwood  Trust  &  Savgs 
Lake  View  Trust &Savgs 
Merchants'  Loan&Tr  Co 
^Metropolitan  Tr  &Sav 
Michigan  Ave  Tr  Co.. 
Mid-City  Tr  &,  Sav  Bk 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

x Western  Tr  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBans 


$200,000 

100.0UH 
500,00  , 

21.500,000 
3,000.000 
200,00. 
200,000 
600,000 
200,000 

10,000,000 

150,000 

1.000,000 

2,000,000 

1,500.000 

400  000 

200,000 

1,000,000 

1,250.000 

2.000.00U 

2,000.000 

250,000 

200,000 

50,000 

200,000 

300,000 

500.000 

200,000 

400,000 

200,000 

200,000 

1,500,000 

250,000 

500,000 

100.000 

50,000 

3,500,000 

1,000.000 

5,000.000 

50,000 

600,000 

3,000.000 

200,000 

5,000.000 

250,000 

1,500,000 

200,000 

1,500.000 

300,000 

5,000,000 

200.000 

200.000 

3,000,000 

750.000 

200,000 

500.000 

1,500,000 

250,000 

200,000 

500,000 

300,000 

200,000 

1,000,000 

200,000 

1,200.000 

1,250.000 

400,000 

200,000 


Surplus 

and 
Profits 

(T) 


28163,738 

!/54;000 

2299,239 

9,173,476 
5,932,967 


55,034 

466,389 

53,564 

11,789,514 

2/196,748 

536,917 

637,830 

1,335,692 

132, 123 


287,778 

614,941 
1,371,085 

587,564 
97,958 
72,250 
36,939 
32,304 

145,992 
69,668 

145,09 


104,000 

15,34.;) 

2,194,591 

203,337 

142,826 

2/10,711 

19,678 

1,524,579 

234,115 

(2,031,511 

18,004 

490,855 

1,222,180 

159,583 

1,521,906 

11,913 

91.486 

e.34,628 

2,003,21 

60,138 

9,378,690 

75,440 

59.287 

6,492,219 

w 

59,982 

76,665 

2,601.1'  •■ 

117,74  1 

250,382 

161,270 

B278.450 

32,502 

334, 60S 

246,358 

1,428,925 

(I) 

69,647 

81,206 


DiMdena  Record 


In 

1910 


Org.  A 

0 

10 

16* 

Beg.  b 

8 

10 

6 

12 

10 

Prlv 

8 

84-2 

10+15 

Beg.  D 

Beg.   b 

10 

8 

6 

4 

6^ 
6 
4 
7 
6 
Beg.  b 
iVt 
7H 
6 
12 
8 
6 
6 
None 
IVi 
0 

7^ 
6 
8+2 

"5" 
12 

Beg.  L 


In 
1911 


pril  3 

6 

10 

10 

16 

us  May 

6 
10 

6K 
12 
12 
ate  Ba 

8 

d) 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9'. 

6 

us.  Nov 
sti 

8 

6 
12 

8 

6 

6 
None 


Per- 
iod 


11  +  5 
Beg.  b 
16  +  4 
7  + 134 

5h 
12 

6 
Beg.  b 
Coin,  b 

8 

6 
Beg.   b 

"s" 

Beg.  b 
Comm 

5K> 
fcS+2 

6 

6 

7H 


6 

8 

10 

8  +  2 

"i'i 

16 

us.  Apr 
2J 

"l2" 
us  Apr 
16+4 

7 

6 
1". 

6 
us.  Oct 
as.  Ap 

8 

8 
us  J'ne 

us.  J'ly 
;nced 
6 
8  +  2 

6 
8  +  2 


1911 
An 
J -J 

y-j 
y-j 

31'1 

y-j 

y-j 

y-j 

y-M 

y-M 

nk 

y-j 

y-j 

j-j 

8'11 
y'10 

y-M 

y-j 

y-j 

y-j 

y-j 

y-j 

y-J 

y-j 

y-M 

I'll 

y-j 

y-j 

y-j 

y-j 

y-M 

M-iN 

y-j 
y-M 
y-j 
y-j 
y-j 
y-J 
y-j 

q-j 

y-M 
3'  11 

y-j 
j-j 
y-j 

Kl 
Q 

y-j 
y-j 
y-j 
y-j 

29   J 

rlO 
y-J 
J-J 

I'll 

y-j 

y-j 

12 '0 

bus. 
J-J 

y-M 
y-j 

y-M 
y-j 


V.92,  p.1004 
Jan    '11,  6 
Jan    '12,  7 
Jan    '12,  2i| 
Jan    '12,  4 
l.V.92.pl538 
Jan     '12,  llj 
Jan    '12,  21i 
Jan     '12,  2 
Dec  30' 11,3 
Dec30'11.41| 


Last  Paid. 


% 


Jan 
J  an 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


jan    '12,  2 

(1) 
Dec30Tl,'  S 
V.92.p.  100  J 
V.90,  p.  1277 
Dec31Tl,212 
Jan     '12,  2 
'12,  Ut 
•12,  H2 
'12,  134 
'12,   Hj 
'12,  Ht 
12,  21j 

V.93,p.l236 
Jan    '12.  Hj 
Jan    '12.  2 
Jan    '12,  llj 
Jan    '12,  3 
Dec30Tl.  2 
Nov  '11,  3 
Jan    '12,  Hi 
L)ec31'08.Hj 
Oci     '11,2 
12,  Hi 
'12,  2 
'12,  21i 
'12,  21* 


Jan  '12,  21i 
UecJO'  11,4 
V.  92,  p.  929 
Jau  '12,  21t 
Jan  '12,  3 
I  in  '12.  3 
1  V.92.  p.  1004 
Ieb20T2,   4 

Uec30'll,134 
.lan  '12.  Hj 
Jan  '12.  4 
jet 

JV91.P. 
UV92pl004 
l>ec30'll;2 
Jan    '12,  4 
V.9.',p.  153T 
Ian   '12.   2 
Jan    '12,  2 
9  V.89.P.14I 
Sept  6  1910    ■ 
Jan  '12,  3 
Dcc30'll.» 
Jan    '12.  H| 
Dee30Tl.  4 
Jan    '12,21i 


'11.  Hi 

,P.122I 


*  Bid  and  asked  prices:  no  sales  were  made  on  this  dav.  T  Feb.  20  (close  of  business)  for  national  banks  and  Feb.  21  (opening  of  business)  for  State  Institutions,  t  N« 
price  Friday;  latest  price  this  week.  }  Sept.  1  1911.  II  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Dec.  31.  6  Due  Jupj- 
t  Due  Feb.  dDucJan,  1.  k  Also  20%  in  stock,  q  Dividends  are  paid  y-J,  with  extra  payments  y-F.  s  A  dlv.  of  50%  paid  In  1911  on  Security  Bank  ftork.  to  provlO* 
capital  for  the  new  Second  Security  Bank.  V.  93.  p  1235.  t  Dec.  30  1911.  x  Central  Trust  and  Metropolitan  Trust  &  Sav.  Bank  consol.;  V.  93,  p.  1705,  1363.  Central 
Trust  also  absorbed  the  Western  Trust  &  Sav.  Bank  In  Dec.  1911.  V.  93,  p.  1760,  1705;  V.  94,  p.    323.     y  Dec.  6  1911.     z  Dec.  6  1911. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND  YEARLY. 


Week  ending 
March  1  1912. 


Saturday    

Monday   

Tuesday 

Wednesday    ._ 

Thursday 

Friday 

Total 


Slocks. 


Shares.        Par  value. 


154,993 
211,558 
173.722 

424,073 
355,639 
425,92(j 


1,745,911 


$12,149,300 
18,93(1,7011 
16,358,700 
37.374,800 
32,412,225 
38,892,100 


5156,123,825 


Railroad, 

&c. 

Bonds. 


$954,500 
1,932,000 
1,801,500 
2,026,000 
2,467,000 
2,457,000 


Stale 
Bonds. 


333,000 
107,500 
70.000 
25,000 
72,000 
47,500 


$11, 638,000'       3355,000 


V.  S. 

Bonds. 


$10,000 

6,500 

5,000 

15,000 

13,000 


S49.500 


Sales  at 

New  York  Stock 

Exchange. 


Stocks — No.  snares... 
Par  value 

Bank  shares,  par 

Bonis. 
Government   bond?... 

State   bonds 

RR.  and  misc.  bonds. 


Total  bonds. 


Week  endinj  Marcli  1. 


1912. 


1,745,    11 
8156,123,825 

315,200 

$40,500 

:,  .  i,000 

11,638,000 


..     $12,042,500 


1911. 


2,354,355 

5200,384,850 

525,800 


$1,000,500 
12,758,500 


313,768,000 


Jan.  1  to  March  1. 


1912 


18,418,005 
$1,531,472,925 

371,300 

$385,000 

4,830,500 

162,004,000 


$168,179,500 


1011. 


21,930,35!) 

$1,928,804,575 

$281,100 

$57,500 

32,100,000 
140,888,500 


$173,046,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
March  1  1912. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total... 


Boston. 


Listed      Unlisted        Bond 
shares,     shares.         sales. 


151,579 


6,847 

5,661 

5,685 

12,991 

17,999 
28,273 


77,456 


326,000 
156,000 
55,000 
70,500 
75,000 
53,600 


$442,100 


Philadelphia. 


Listed 
shares. 


5,199 
12,973 

8,792 
11.006 

9,220 
10,830 


58,080 


Unlisted 
shares. 


1,905 

989 

3,229 

6,953 

4,318 
7,429 


24,523 


Bond 
sales. 


$62,900 

49,200 
45,000 
45,400 
66,700 
78,000 


S347.2O0 


Inactive  and  Unlisted  Securities 


All    bond   orices  are  now   "and   interest'    except    where   marked   "i. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  ratge  4s  1950 J-J 

B'y  &  7th  Avestk 100 

2d  mtge  53  1914 J-J 

Con  5-:  1-ji — Sea  Stock 
B'way  Surface  1st  5s  gu  1924 
Cent'l  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  PkN&E  Rlv  stock,  loo 
Chrlstoph'l  &  10th  Ststk  100 
Col  .t  9th  Ave  5s — See  Stock 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s  1914 F-A 

Eighth  Avenue  stock..  loo 

Scrip  6s   1914 F-A 

42d  &  Gr  St  F'y  stock..  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915..  J-J 
Inter-Met — See  Stock  Exch 
Lex  Av  &  Pav  F  5s— See  Stk 
Metropol    St    Ry — See   Stk 

Ninth  Avenue  stock 100 

Second  Avenue  stock..  100 

Consol5sl948 F-A 

•  Sixth  Avenue  stock..  100 

Sou  Boulev  5s   1945 J-J 

SoFerlstSs  1919 A-o 

Third  Avenue  RR— See  Stk 

Tarry  W  P  &  M  5s  1928 

Y'kers  St  RR  5s  1946  A-6 
28th  &  29th  Sts  5s  '96..A-0 
Twenty-third  St  stock.. lOu 
Union  Ry  1st  5s  1942. ..F-A 

We3tchester  1st  5s  '43  J-J 
Brooklyn. 
Atlan  Avenue  RR— 

Con  5s  g  1931 A-O 

B  B  &  W  E  5s  1933. ..".A-O 
Brooklyn  City  Stock It' 

Con  5s — See  stock  Excli 
Bklyn  Hgts  1st  5s  1941  A-O 
Bklyu  Queens  Co  &  Sub — 

»  1st  g  5s  '41  op  1916    J-J 

e  1st  con  5s  '41  op  '16  M-N 
Bklyn  Rap  Tran—  See  Stoc» 
Coney  Isl  &  bklyn loo 

1st  cons  g  4s  1948..     J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Kings  Co  El  4s— See  Stock 
Nassau  Elec  pref luu 

53    1944... "a-o 

1st  43  1951 — See  Stock 
N  W'b'g  &  Flat  1st  ex  4Hs 
Stelnway  1st  (is  1922.. -J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931         F-A 

Deb  63  1017 A-O 

ColumbU3  (O)  St  Ry lou 

Preferred 100 

Colum  Ry  con  5s  1932"  j-j 

Crosst'n  1st  5s  19J3  J-u 
«  Conn  Ry  &  Ltg  com..    100 

e  Preferred   100 

1st  &  ret  4  Hs— See  Stock 
Feder.u  Light  &  Trae.,100 

Preferred  _ 100 

Grand  Rapids  Ry  pret.  1 100 
«  Loulsv  St  os  1930  J-, 

Lynn  &  Bos  1st  5s  1924  J-D 
a  New  Orl  Rys  &  Lgt__   100 

*  Preferred..  loo 

Gen  M  g  l  ;<s  1935— See  i 
N  Y  Westell  &  Bost  Ry 

1st  g  4123  1946 J-. 

»Pub  3erv  'nrp  of  N  J ae 

Trctts  2%  to  6%  perpet 
North  Jersey  St  Ry     100 

1st  43  1918...         M-N 
Coils  Tract  ot  N  J..     100 

1st    5-    1933 J-d 

Ncw'k  Pas  Ry  ft-.-  '30  *  j.j 


Bid 

Ask 

22 

26 

66 

70 

160 

164 

9934 

lO012 

Exc 

list 

ion- 

103 

/   85 

91 

10 

16 

120 

140 

Exc 

list 

100 

10112 

;  40 

50 

300 

350 

/  99 

iooi2 

280 

310 

/   65  ~ 

ange 

list 

Exc 

tlst 

Exc 

list 

150 

1 /a 

8 

12 

1  45 

48 

115 

125 

65 

75 

85 

95 

Exc 

list 

/  60 

80 

83 

95 

/  20 

25 

230 

-50 

10212 

104 

70 

SO 

101 

102 

96 

toO 

158 

162 

-ioge 

list 

98 

102 

98 

101 

9512 

971 2 

Exc 

list 

50 

67 

75 

f>2 

75 

SO 

96 

100 

Exc 

list 

101 

103  " 

Exc 

ilSt 

90 

94 

103 

105 

105 

104 

105 

75 

80 

92 

94 

102 

104 

100 

102 

tti 

81 

.... 

Exc 

list 

39 

40 

X  79 

81 

82 

S5 

104U 

100 

105^4 

10612 

35 

3712 

8OI4 

tk  Ex 

list 

0918 

993, 

Stk  E 

<i  list 

107 

1()712 

85 

90 

79 

7oU 

7614 

10134 

IO0I4 

108 

108O> 

•Per  share.     It  L.asls. 


Street  Railways 
Pub  Serv  Corp  N  J  (Con)- 

Rapld  Tran  St  Ry 100 

1st  os  1921. A-O 

J  C  Hob  &  Patcrson — 

43   g    1949 M-N 

So  J  Gas  El  &  Trac.100 

Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

5s    1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  63  1931. .J-D 

2d  63  opt  1911 A-O 

Republic  Ry  &  Light. __10J 

Preferred.. 100 

So  Side  El  (Chic) — See  Oh 
Syracuse  R  T  5s  1946  ..M-S 
Trent  P  &  U  5s  1943... J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctts 100 

e  Preferred   .. . 100 

Gen   43    1934 — See    Stock 
Unit  Rys  San  Fran — See  Stk 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s  1951 J-D 

lias  Securities 
New  York 

Cent  Un  Gas  5s  1927 J-J 

Con  Gas  (N   Y) — See  Stock 

c  Mutual  Gas 100 

New  Amsterdam  Gas — 

1st  consol  os  1J4S l-J 

iU4EE  Gas  1st  53  '44  J-J 

Consol  5s  1945 J-J 

N  Y  &  Richmond  Gas..  100 

Nor  Un  1st  os  1927 M-N 

1  Standard  Gas  com 100 

e  Preferred   loo 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Amer  Light  &  Tract 100 

Preferred.. 100 

Amer  Power  &  L-  com. 100 

Preferred 100 

Bay  State  Gas 1.50 

Blngh'ton   (N  Y)   Gas  Wks 

1st  g  5s  1938 A-O 

Brooklyn  Un  Gas — See  Stk 
Buffalo  City  Gas  stock..  100 

l3t    5s     1947— See    SI  11 
Cities  Service  Co 100 

Preferred  .. 100 

Con  Gas  of  N  j"  5s  1936  .J-J 
Consumers'  L  H  <fc  Pow — 

5s     193S.._ J-D 

Denver  Ga3  &  Elec 100 

Gen  g  53  1949  op M-N 

Elizabeth  Ga3  Lt  Co 100 

Essex  &  Hudson  Ga3..  100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  1st  5s  1915  ...F-A 
Hudson  Co  Gas 100 

elst  os  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  op F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937. .A-O 
e  Laclede  Gas — See  Stock E 

e  Preferred 100 

Madison  Gas  6s  1926..  A-O 
Newark  Gas  6s  1944. ...Q-J 
Newark  Consol  Gas 100 

eCon  g  53  1948 J-U 

No  Hudson  L  H  &  Pow— 

5s    1938 A-O 

PaclBc  Gas  &  E,  com.   .100 

Preferred loo 

Pat  &  Pas  Gas  &  Elec.  100 

eCon  g  5s   1949 M-S 

>t  Joic  )  1  Gas  5s  11 17..J-J 
Standard  Gas&Eiec,  (Del .)  50 

Preferred 50 


Bid 

235 
103 

79 
130 

99 
102 
103 
100 
117 
100 

29I4 

78 
icago 
10214 

97 

IH4 
4234 

Exc 

E*e 
7278 
0234 
85l2 


10212 

Exc 

173 

10212 
104l2 
10H2 

35 
10ll2 

0J 

95 
lull- 

"86 

*4034 

295 

107 
73l2 
80l2 
*7ia 

97 

Exc 

3 

Exc 
88 
8214 
96 

100 
220 

94 
300 
133 

86U 
100 
136 
105 

40 

72 

20 

73 

9/ 
xch   II 

9012 
104 
126 

98 
1053 

100 
69 

90 
9  11 

103 
90 

*2412 
*z52t 


Ask 
240 


7934 
133 
9934 


120 

102 

3OI4 

79 
list 
103 


115g 

4il2 
1 1st 
list 

73 18 

9314 

86 


10312 

list 

177 

10312 
10512 
103 
50 
1031 2 


106 

88 

47I4 
303 
107i2 

75 

S7l2 


LOO 

1st 
4 

list 

90 
8314 


96 

136" 

88 
101 
139 
10518 

45 

"26 

80 
100 
3t 

971 2 
109 
128 
100 
10534 


591 2 
92 
95 
104 

9  1 

2512 

5312 


Electric  Companies 

Gr't  West  Pow  5s  1946.. J-J 
e  Kings  Co  El  L  &  P  Co.  100 
Narragan  (Prov)  El  Co... 50 
N  Y  &QEIL&P0WC0.IOO 

Preferred 100 

United  Electric  ot  N  J. ..100 

1st  g  Is  1949.. J-D 

Western  Power  00m 100 

Preferred 100 

Telegraph  and  Telephone 

:  Amer  Teleg  &  Cable lo.i 

e  Central  •&  So  Amer 100 

Oomm'l  Un  Tel  (N  Y).__25 
Empire  &  Bay  State  Tel.  100 

Franklin   100 

t  Gold  &  Stock  Teieg...l00 

j  Northwestern  leleg 50 

Pacific  &  Atlantic. .25 

e  Pac  Telep  &  Teleg  pref  100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg — 

1st  g  5s  '41  op  '16 J-J 

Ferry  Companies 

3  &  N  Y  1st  63  1911 J-J 

N  if  &.  E  R  Ferry  stk..    100 

1st  5s  1922 M-N 

N  Y  &  Hob  53  May  '46  J-O 

Hob  Fy  1st  5s  1946.. M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  53   1919 l-D 

;  Union  Ferry  stock 100 

e  1st  53  1920. ..M-N 

Short-Term  Notes 

Amal    Coo  5s  1913 A-O 

Bait  &  Ohio  4H3  1913  J-U 
Bethleh  Steel  6s  191 1.. M-N 
Ches  &  Ohio  412s  1914  J-l) 
Chic  <&  Alton  5s  19 13.. M-S 
Chic  Elev  Rys  5s  1914.  .J-J 
Cin  Ham  &  D  Is  1913  J-l 
Erie  63  Apr  8  1914..   .A-O 

Col  5s  1914 ..A-o 

eGeneral  Motors  0s'l5A&o 
Hudson  Companies — 

63  Feb  1  1913 F-A 

63  Oct  15  U13..  A&OIS 
lut  &  Gt  No  5s  1914..  F-A 
Internat  Harvester  5s. 1915 
K  C  Ry  &  Lt  0s  1912.. M-S 
Minn  &  St  L  g  5s  1913. -F-A 
Mo  Kan  &  Tex  5s  1913  M-N 
MoP..clhc  53  1914  ..  ..J-l) 
Nat  Ry3  of  Mex  4  His'  13 J-D 
e  N  Y  C  Lines  Eq  53  '12-'22 

4HsJan  1913-1925... J-J 
N  Y  Cent  4^3  1914..  M-S 
St  L  &  S  F  5s   1913 M-S 

5s  June  1  1913  opt. .J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  63,  1913,  gu..J-D 

Wabash   4Hs   1913 M-N 

Westmgh'se  El  &  M  63  1913 

e5%  notes  Oct  1917  A-O 
Railroad 
Chic  Peor  &  St  L— 

Prior  hen  g  4Hs  '30.M-S 

Con  mtge  3  5s  1930 J-J 

Income  5s,  July  1930 

Chicago  Subway 100 

Northern  Securities  Stubs.. 
eOregon-Wash  RR&Nav  See 
Pitts  Bess  &  L  E 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  ser  A... 52 
Seaboard  Company — See  Ba 
West  Pac  1st  5s  1933. .M-S 

Industrial  and  Aliscel 
Adams  Exp  g  4s  1947. .J-D 

Ahmeek  Mining ..25 

Alliance  Realty 1. 100 

Amer  Bank  Note  com..  50 

Preferred 50 

American  Book 100 

eA  n  Brake  Sh&Fdy  comlOO 

ePreferred .....100 

American  Bras? 100 

American  Chicle  com. ..100 

Preferred 100 

Am  Graphoptione  com. .100 

Preferred 100 

Amer    Hardware.. 100 

Am  Malting  6s  1914 J-D 

Amer  Press  Assoc'n 100 

eAmer  Snuff  com 100 

e  Preferred 100 

e  Preferred  (new) 100 

Am   St   Found   uew — See  s 

6s     1935 A-O 

Deb  43  1923 ...F-A 

American  Surety 50 

American  Thread  pref 

Amer  Tobacco  corn — See  S 
Vn.;i  Type-t'ders  com 100 

Preferred  .. 100 

Deb  g  6s  1939 Al-N 

Amer  Writing  Paper 100 

ePreferred  — See  Stock  Ex 

elst  3  f  g  53  'lore  1  1J5J-J 
Atl  GU  &  W  I  SS  Lines.. 100 

Preferred  .. 100 

Col  tr  g  5s  1959 J-J 

Barney  &  Smith  Car 100 

Preferred  . 100 

Bliss  Company  com 50 

Preferred 50 

Bond  &  Mtge  Guar..  ..100 
Borden's  Cond  Milk 100 

Preferred 100 

British  Col  Copper . 

Butte  Coalition  Mining.  15 
Casein  Co  of  Am  com..   100 

Preferred 100 

Casualty  Co  ot  Amer 100 

Celluloid  Co 100 

Cent  Fireworks  com 100 

Preferred 100 

Chesebrougli  Mfg  Co 100 

City  Investing  Co 100 

Preferred    100 

e  Clahlu  (H  B)  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

Coasol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951. .A-O 
1  Crucible  Steel lOo 

e  Preferred 100 

Davis-Daly  Copper  Co. ..10 


Bid 

1st 

84 

85 

127 

128 

*   92 

94 

58 

62 

75 

85 

90 

95 

79 

80 

29 

31 

55 

58 

75 

79 

119 

12112 

108 

115 

65 

75 

40 

50 

120 

125 

110 

118 

05 

70 

9814 

100 

90 

100 

9938 


93 
10 
45 
99 
10434 
97 
25 
57 
201 2 
90  lv 


10034 

10O38 

IOII4 

991 

991 

981 2 

9934 

lOU.i 

100 

99 

9934 

9934 

98 
10078 

96  (4 

95 

99?8 

96 

98 
64.40 
64.40 
10012 
100 

9938 
10012 
1013a 

94 
10U2 

9612 


88 
/  40 

/ 

100  " 

StkE 

*30 

*63 

86I4 
It  Exc 
87 

/  8534 
250 
118 
*4312 
"5112 
170 

93 
131 
125 
228 
103 

10 

4912 
130 
100 

82 
110 
106 
100 
li    E  \ 

9912 

62 
26712 

*412 
tk  li\ 

48 

99 

9912 
U2 
ch'i;e 

88U 
8 

1712 

67 
15 

80 

80 
12212 
267 
12712 
109 

*914 

23 
214 

52 

125 

139 

1 

10 
700 

53 
100 

vO 

90 

90 

57 
6"'S 

37 
1  54 

101 

8084 


9978 


100 
20 


35 
65 
23 

Sl2 


101 

ioo-'s 

1  ill's 
»934 
9J34 
98'8 

100 

lOHo 

10014 
9914 

100 

100 
9838 

10H 
97t4 
96 

100l8 
963 , 
98?8 
4.2o 
4.15 

10034 

10018 

9934 

101 

10134 

97 

102 

97 


94 
50 

7 

'8 
105 
x  list 

35 

70 

8712 

list 
88 

86I4 
260 
125 

45 

53 
180 

9512 
13212 
130 
232 
10? 


135 

102 

85 

130 

108 

list 
1003., 

65 
27212 
0I4 
list 

52 
10 1 
102 
2I4 

list 

89l2 
9 

1812 

63 

20 

90 

90 
127 
2  70 
12812 
Ml 
912 

231 2 
23| 

53 

110 

li: 

3 

13 
725 

55 

101 

102 

93 
91 
0  I 

07S 
39 
58 

I"', 
8II4 


Industrial  and  Miscel  Bid 

e  Diamond  Match  to..    100  107>2 

duPont  (E  I)  da  Nem  Po  100  160 

e  Preferred 100  9034 

e  Gold   4)^3   1936 J-U  8518 

Empire  Steel 100  10 

Preferred loo  36 

e  General  Chemical 100  2:130 

e  Preferred 100  Jl07 

Gold  Hill  Copper 1  *Ji-, 

Greene-Cananea 20  *75\ 

Guggenheim    Explor'n._100  180 
a  Hackcnsack  Water  Co— 

Ref  g  4s  '52  op  1912    .J-J  S7 

Flail  Signal  Co  com 100  9 

Havana  l'obacco  Co 100  3 

Preferred ..100  6 

1st  g  53  June  1  1J22  .J-D  /   62 
-Iec<cr-Jones-Jewell  Milling 

1st  6s   1922 M-fc  102 

Herr.ng- Hall-Mar  new..  100  10 
Uoboken  Land  &  Imp 

1st  53  Nov   1930 M-N  103 

Hocking  Val  Pro:licts.  .100  101.1 

1st  rr  53  1901 J-.l  59 

Houston  Oil  com  ctrs  ..100  10 

Pref  cits loo  63 

e  In.ersoll-Rand  com  _.10ii  100 

ePreferred.. lot  97 

Inspiration  Consol  Cop..  20  '   19U 

intercontinental  Rubber  10U  14 

Inteniat'l  Banking  Co. .100  88 

International  Nickel 100  200 

Preferred .  ..100  lOHj 

1st  g  5s  1932 A-O  991r 

International  Salt 100  2 

1st  g  5s   1951 A-O  /  46 

International   Sliver 100  85 

Preferred.. 100  115 

1st  6s   1948 J-D  110 

Internat  Smelt  &  Refg-.lOO  115 
lones  &  Laughlin  Steel  Co 

Istsfg5sl939 M-N  101 

tOyser   (Julius)    &  Co. .100  65 

1st  preferred 100  101 

e  Lackawanna  Steel 100  25 

elst  con  5s  1950 M-S      

eDeb5sl915_ M-S  90^.s 

Lanston  Monotype.  ....100  91l4 

Lawyers'  Mtge  Co I..  100  265 

Leh  &  Wilkes-B  Coal 50  300 

Madison  Sq  Garden..   ..100  52 

Manhattan  Transit..! 20  *l''ir, 

'-  May  Uept  Stores — See  Stk  Excij 

eUlaml  Copper — Sc  Stock  Exch 

Monongahela  R  Coal 50  *10 

Preferred 50  '31 

Mortgage  Bond  Co..   ..100  108 

Nat  Bank  of  Cuba 100  102 

e  National  Surety 100  250 

e  New  Central  Coal 20     

:  New  York  Dock 100  20 

ePreferred 100  40 

N  Y  Mtge  &  Security..   100  210 

N  Y  Transportation 20  *3 

NUes-Bem-Pond  com 100  90 

Niplssing  Mines 5  *738 

Ohio  Copper  Co 10  *1 

e  Ontario  Silver 100  H4 

Otis  Elevator  com 100  74 

Preferred 100  101 

Pittsburgh   Brewing 50  *    812 

Preferred 50  * .. 

3  Pittsoargh  Steel  pref. .100  101 

Pope  Mfg  Co  com 100  40 

Preferred 100  75 

Pratt  &  Whitney  pref..  100  98 

Producers  Oil 100  90 

cRay  Consol  Copper — See  S  tk  Ex 

Realty  Assoc  (Bklyn). ..100  114 

Royal  Bak  Powd  com..   100  195 

Preferred 100  110 

Rumely  (M.)  Co,  pref. .100  993j 

Safety  Car  Heat  &  Lt. .    100  120 

eSears,  Roebuck  &  Co. .100  159 

ePreferred loo  123 

Seneca  Mining.. 25  *  25 

Singer  Mfg  Co... 100  29312 

South  Iron  &  S  com 100  1 

Preferred 100  2 

Standard  Cordage 100     

1st  M  g  5s  '31  red..    .A-O  /   10 

Adjust  M  53  Apr  1  1931..  /     1 

Standard  Coupler  com..  100  34 

Preferred    100  105 

c Standard  Milling  Co...  100  17 

.<  Preferred 100  55 

fist  5s  1930 M-N      

Standard  Oil  otN  J  (old)  100  795 

Standard  Oil  ex-subil.llar's  355 

stand  ird  OH  Subslii  irijs  ..  440 

Studebaker  Corp   com. .100  50I4 

Preferred 10  IOOI4 

Sulzberger  i  Sons  uoot.lOo  98 

Swift  &  Co — See  Boston  Stk  Exc 

1st  5s.      See  Chicago  Stk  Exc 

eTexas  Company 100  92 

e  Texas  K  Paclhc  Coal. .100  89 

e  Texas  Pacldc  Land  Tr    100  89 

Title  Ins  Co  of  N  Y..   ..100  120 

Tonopah  Mln  (Nevada) 1  *7'io 

Trenton  Potteries  com.- 100  4 

Preferred  new     .100  50 

Trow  Directory... 100  25 

sUnlon  Ba?r  &  Paper  ..  100  5 

ePreferred loo  49 

Union   Typ        1  -,'r  cotn.-lOO  31 

1st  preferred 100  104 

2d  preferred 100  9712 

United  Ci^ar  Mirs 100  531- 

e  Preferred 100  105 

United  Copper 100  1 

Preferred 100  5 

eUnited  Dry  Goods 100  97 

ePreferred 100  103l4 

tsualty 100  215 

U  S  Envelope  com 100  72 

Preferred 100  114 

U  S  Finishing 100  89 

Preferred 100  103 

1st  g  5s  1919 J-J  100 

Con  g  5s  1929 J-.l  95 

:  U  S  Ind  1st  Alcohol  ..  100  27 

ePreferred ...loo  95 

U  S  Steel  Corporation — 

Col  tr  3  t  5s  1951  opt '11  112 

Col  tr  s  f  53  '51  not  opt..  112 

U  s  'Tit  Go  &  [ndem 100  90 

Bron 

A  Mtge  Goar. IO0  10  > 

Westingh'se  Air  Brake..  50  ♦  I0OI4 

.Voolwortb.  (F  W)  Co   w  l).  771.1 

Preferred  (w  D  .. ill's 

Worthlugt'n  Pump  pref.  100  100 


AsM 
109 
165 

95 

90 

15 

43 
134 
110 

188 

88 

14 

7 

12 

67 

104 
20 

105 
1034 
62 
IOI4 
6312 


1934 

15 

91 

205 
103 
10012 
4 
4812 
100 

II2"" 
125 

10U2 

I0434 
30 
78*4 
9134 
9W4 

272 

"60" 
l"l« 

list 
list 
11     ! 

112" 

106 
260 

221*2 
55 
215 

8     i 
95 

7f3 
14s 

is,; 

78 
102 
91, 

3914 
103 

43 

77 

1021« 
100 

list 
116 
200     i 
112 

100  : 

122 

1597j 
124 
60 

296 

\ 

3     j 

371o 
110 

1713 

57 

877a 
805 
360     ! 
450 

511j 
101 
101 
list 
list 

94 

93 

as 

122Ia 

Pi 

55 
40 

0 
55 

33 

1 051| 

99 

54U 
108 

K| 

15    . 

98    : 

10414 


1151| 
95 

108 

105 

100 
3018 
9918 

L131i 

IUI4 
95 

166 
160 
79 
1121| 
108  U 


e  Sells  ou  stoci  Excaango;  b.:t  not  very  active.     /  Flat  price,      n  No.nlnal     s  Sale  price,      <-iew  stook,      x  Ex-dlv.      1/  Ex-rifihoa. 


BOSTON  STOCK  EXCHANGE —Stock  Record,  Daily,  "Weekly  and  Yearly 


SHARE    PRICES— NOT    PER   CENTUM    PRICES 


Saturday 
Feb.  24 


♦104 

♦  10-1 
22112 

*132 

• 

99% 
*298 

•  13 

*76 

* 

« 

♦  170 

♦  113U 
♦271 
♦1271' 
♦166  ~ 

♦86-54 

♦  143 

2012 

80=8 

138% 


104% 
104% 
22H2 
13234 
218 
99% 

*15 

"fa 

56 
171 
li334 

128 

168 

88I4 
145 

2012 

81 
138% 


♦  18514 

♦ 
1151' 
10234 
164% 
♦9214 


186 

56 
117 
10234 
1645s 

9234 


♦88l2 
•1011' 


8834 
102 


59       59 
10234  103 

4I4  4I4 
•15  151' 
119  119=8 
11812  H812 
142      142l4 


87 

78 
•10012 

•8l2 

18 
•1601' 

1514 
•294 
160 

9H4 

98 
222 

*312 
104% 
105 
I6OI4 
♦125 
•75 
15812 
•1334 
10212 

30 

29 
18412 

4912 

28I4 

6938 
•108% 

712 

6 
4034 
C6I4 
25 

414 
•.42 

7 
•4I4 
22% 
60l2 
440 
20% 
•  .03 
64 

5 
12% 
I3I4 

4U 
36 

7% 
8412 

U4 
1434 
185g 
•44 
87 
28I4 
•3 
♦Hg 
86I4 

6 


87 14 

78 

101 

9 

18 

T5I4 

299 
160 

9H4 

98 
222 
4 
1047c 
105 
I6OI4 

90" 
15812 

10234 

30 

29 
185 

50 

2814 

601g 
10S% 

712 

6 
40*4 
66% 
20I4 

% 

7 

434 
23 
61 
444 
201' 

.06 
54 

5 
1234 
I.3I4 

43g 
36 

778 
3412 

114 
15 
187g 
45 
87 
2534 

3% 

13g 

3612 


Monday 
Feb.  26 


♦10334 
♦103l2 

222 

132 

* 

99% 
♦298 

•  13 

•78 

* 

55% 

103% 

113% 
*271  " 
•127% 

165 
* . 

•2OI4 

81 
138l2 


104 
10334 
222 
132 
218 
9978 

To" 

121 

55% 

l,;r. 

1131 


12s 

165 

8712 
145 

2H4 

81 
13834 


*185l4 

55 
*117% 

10234 
*164 

♦93 


186 
55 

IO234 

I64I4 

93l2 


SS3, 

102 


102 


5834  59 

10212  102% 

4'8  41g 

15I8  151g 

119%  119% 

1181'  II8I2 

142  "  1421g 


1234  13'g 

83g  83S 

»34  934 

2414  24I4 

314  314 

66  55 

19  19 

312  312 

♦7»g  712 

26%  2614 

•6  612 

6I4  512 

7  71g 

46I4  4614 

113  113 

16  16lg 

77  77 

1634  17 

•1%  15g 

934  10 

•  .65  .75 

26  2612 

334  334 

2812  2812 

612  512 

334  3"ia 

36  36I4 

48  48 

•215ia  .V10 

•15  15l2 

66I2  5612 

4%  4*g 

71g  71g 

100  1)1 

»212  234 


87 

7834 
101 

*81' 

18 
'160% 

15% 
298 
159 

9H4 

98 
221 

*312 
104 
105 
161 
*125 
*75 
15812 
*1334 
1021 2 
*29l2 

29 
184 

4912 

2814 

59% 
108 

714 

6 
4()12 
66 
25 

4 
*.42 

7 

41g 
22% 
60% 
442 
21 
.05 
5312 

0I4 
1234 
13 

414 
36 

734 
34l2 
*1 
♦  1)1' 
18% 
*44 
87 
2514 
3"io 
*U4 
36 

5 


87l4 

79 

101 

9 

18 
161 

I0I4 
298 
160 

9H4 

981' 
221 
4 
104 
105 
162 

¥o~~ 
159 

102S4 

3012 
29 
185 
50 
2812 
59% 


712 

6 
41 
66% 
25 

4 

.48 

7 

414 
22% 
61 
456 
211' 

.05 
54 

514 
1234 
13 

43S 
36 

734 
3412 

114 
1434 
1834 
45 
87 
2534 
3'io 

138 
361' 

5 


Tuesday. 
Feb.  27 


*103% 
10334 
222 
13212 
215 

99I4 
299 
•  13 
*76 

*50* 
U69% 


1041S 

10334 

222 

132% 

215 

991 2 
299 

15 

"fa? 

56 
171 
1131 


12734 

165 

87 
145 

21 

81 
138 


128 
165 

88 
145 

21 

8234 
13S34 


*185*' 

55  " 

*1171' 

IO3I4 
*164-% 

*93% 


186 
60 

1031 

10-1% 

9334 


8S12 
10H2 


102 


583g    588, 
10212  102% 

4  4 

•  15        1512 
119      1191 
11S1S  11812 
142      143 


87% 
79 
101 

812 

♦17!2 

*160% 

15 
*294 
15914 
9H4 
97 
221 
*3N 
*103  " 
*i04 

16H2 
*125 

16812 

*1334 

102l2 
30 
29 

18412 
4934 
2.SI4 
59">s 

108 


8734 
79 
101 

8I2 
181' 

I6iij 

1534 
299 
I6OI4 

9114 

98 
221 
4 
105 
106 
161% 


158% 

10234 
30 
29 

185 
4934 

28I4 

6OI4 

108% 


Wednesday      Thursday         Friday 
Feb.  28  Feb  29  March  1 


»10378 
*103-3g 

222 

13212 

~99% 
•298 

•13 

•76 
* 

*52 
*169% 

113 


1041S 
10334 
222 
133 
215 
9912 

To" 

"l2% 

56 
171 
113 


*127 
♦  163 

87 

*143 
211' 
82% 
138 


128 
165 

87 
145 

211 

83 
138l2 


185l4 

*56 

11812 

10314 

16514 

*93% 


18512 

60 
11S1' 
10314 
16614 

93U 


*88 
<101% 

5814 
103 
4 
*14l2 
II9I4 
11812 
143 


8834 
102 

581 2 
103 

41g 
15% 
120 

1 1  si., 
1435s 


1234 
8i2 
934 

24 

•3 

65 

19 
37g 
7U 

26 
6% 
5i2 
6% 

4614 
1 13% 

161g 

77 

17 

♦  1% 

10 
+  .65 

2612 
334 

28 
512 

♦334 

36 

48 
2"i8 

1434 

66I4 
412 

7U 
101 
♦212 


13 

81 2 

IH4 

24 
312 

55U 

19 
37g 
73g 

28 
65g 
512 
734 

4612 
116 

I6I4 

77l2 

1714 
H2 

10 
.75 

26l2 
378 

2814 
534 
3% 

36% 

48 
2l5ie 

15 

66% 

412 

712 

101 

234 


634  7I4 

6  6 
41  41 
6638  60% 
2514  25% 

4  41g 

*.42  .48 

7  7 
4I4  4I4 

2234  227s 

60  6034 

r450  454 

21  21 


51 

5!4 
1212 
1234 

4  % 
35 

734 
34 
*1 
+  141' 

18 
♦44 
87 
2512 
*3 

114 
361g 
*4% 


54 

5'.i 
12-l4 
1234 

4I4 
35 

734 
31 

114 
1 4-i, 
lSl-> 
45 
87 
2534 

3>io 
138 

361' 
5  " 


12l2     1234 
8%       8I4 


ll-34 
24 

312 

56 

19l4 
37g 
712 


11 

24 
*3 

5314 
♦]  I 
■'•% 
♦7U 

25%  26 

6  6I2 

51 2  512 

714  758 

4614  46U 

115  115 

I6I4  I6I4 

77  79 

17  I7I4 

*  13g  134 

10  10 

♦.60  .70 

2612  261' 

'4  334 

28  28 

5%  534 

334  37g 

357g  363g 

48  48 
2l6ia      3 

1434  1434 

56%  56">g 

412  4-34 

714  73g 

101  105 

♦2%  212 


8/I4 

79 
101 
8l2 

18 
*160% 

141' 
298  " 
15934 

91% 

98 
*220 

♦312 
♦  103 
105 
16H2 
*128 

85 
158U 

15 
10212 

30 
*2812 
18434 

49 

2814 

59% 
108 


8712 

79 
101 
8l2 

18 
I6H4 

1434 
298 
160 

9U 

98 
221 
4 
105 
10512 
16H2 

¥o"~ 
158-34 

15 
10234 

30 

29 
1851' 

4934 

2814 

613g 
108 


7  7 

6  6 
41  411' 
6634  6712 
20I4  25I4 

4U  4I4 

.43  .43 

7  712 
*43S  4'2 
2234  23 
60I2  6U2 

454   460 

2012  20U 


104   104% 
•  103%  104 
r220   220 
13212  133 

♦ 215 

99        99 
299     29934 
Last  Sa's 
Last  Sale 
Last  Sale 
54        64 
*16912  171 
112      112 

Last  Sale 
127i2  128 
*163      165 

* 87l2 

*143       -. 

2212    2212 

82        82l2 

13812  139 

Last  Sale 

LaU  Sale 

185l2  185% 

*56        58 


54  5434 
*5         512 

1234  1234 

13  13 


414 
36 

734 
34l2 

1% 


4I4 
36 

7% 
34 

111'  1 

18i4  1834 

4414  45 

87  87 

2534  26l4 

3  3'i6 
♦1'8        1% 

30  36% 

5         5 


12%  12% 

8 

IH4  11% 

24%  24% 
*3  3I4 

56  56 

193g  191, 
3%  3% 
7U       7l4 


26 
6 
5>2 

714 


26 
612 
512 
8 


46%  47 

115l2  11534 

1614  I6I4 

78  78I2 

17-%  1712 

*1%  134 

9%  10% 

.70  .70 

2612  28 

3%  3% 

28  30 

6  6 

*334  37g 

35%  36 

4734  48 

2%  2'-',-, 

I434  15U 

57  57% 

412  412 

7%  712 

101%  105 


2->g 


'166%  166% 
9212  9212 
Last  Sale 
88!2    8834 

102  102 

59        60 

103  103 
4  4 

*14        15 
J1171'  118 
rll0%  11634 
143l2  1443, 
Last  Sale 
87       8734 
*78l2    79 
101      10H2 
*8'2       9 
18        18 
1601'  16012 
141'     1478 
295      295 
1591'  101 
91%     9134 
98        9814 
221      221 
*3%       4 
105      105 
r-104      106 
♦  161%  162I4 
Last  Sale 
*86 
158      158% 

15  15 
102%  103 
*29l2    30 
*29        2912 
184      185 

4834    49 

28I4     2814 

59U     60% 

10712  108% 

7  7I4 

6  6 

41  4H2 

66%  63 

25%  25% 
4lis     414 
.42  .42 

7l2      712 
4I4       4I4 

22I4  23 

61  62 
M50     453 

* 21 

".06  .08 

55  6612 
*5  5% 
1234  13 
12-34  12-34 

4I4     45io 

35  36 
712      7% 

34  34l2 
*1  ll2 

14  14% 
ISI4  187g 
41  44 

*88t2  87 

2534  26 

3  3% 

♦Hg       1% 

36  37 
♦5         5% 

Last  Sale 

12%  12% 

7%  8 

11  IH4 

24I4  24l2 

♦314  3-34 

56  56 
19%  19% 

31 2  414 

*73g  7% 

2534  26 

6I4  6I4 

512  £34 

7%  8I4 

47  47% 

*114  115 

16  I6I4 
78  79 
1734  17% 
♦  ll4  l-34 
1012  11 

.70  .70 

28  28 
3I4       312 

29  2912 
512      5% 

•334   3li18 
33       3614 
4734    48 
2'sn      2'-ia 

15  15 
5712    5712 
♦1%      47g 

712      712 
105      103 
234       3 


104%  104% 
*1031'  10378 
221  "  221 
132-34  132% 

* 215 

9914     99U 
*298 

Jan' 12 
Feb' 12 
Jan'l 
56 

*169!2  171 

*1121»  113 

272     Feb'12 

128      128 

165      165 

37I4 


13 

7712 

12% 

•  54 


*143 

2U2 
8234 
139 
143     Feb'12" 
2131-.  Jan'12 
I86I4  I86I4 
55        56 


146 

22 

83 

I.39I4 


xlG4      164 
♦  9114     9U2 

164     Feb'12 
8834    88-34 
102      102 

591 2    5934 
10234  103 
*3-34       4 
* 15 

lisu  nsi2 

116l2  117 

145      140 

25      Jaa'12 

8712    871 

78       78 

1011'  102 

8%       8% 

18        18 

U6OI9   

14%       147; 

293      298 

.rl61     163 

91-34    9134 

981'    9812 

221      22112 

312      312 


1611'  162 
118     Jan'12 


158 
15 

103 
3012 

*29 

18414 
49I4 
2814 
60% 

107% 

7 
6 


159 
15 

103U 
31 
2912 

185 
4934 
2814 
61% 

IO8I4 

714 


4134  4212 

67%  6812 

2512  2534 

43ie  41' 

.42  .42 

712  734 

4113  4H6 


Z61 

*452 

21 

*.07 

xoli 

514 


6112 
455 
2H2 

.08 
56% 

514 


1234  13% 

13  1314 

4516  4?8 

35%  37 

77io  7aie 

34  35 

*1  U 

14%  16 

1S%  19% 


26  26% 

x2~?g  278 

*1%  1% 

36%  3734 

5  5% 
41%    Jan'12 

12-34  13% 

8 

1034  11% 

24  24I4 

3I4  3% 

57  67 
19%  19% 

4'ia     4% 

7sia     7% 

26l4  2634 

6%  6% 

6  6 
7%  8 

48  50 

1141'  117 

16  18 

•79  80 

17%  18 

114  H4 

1034  11% 

*.65  .75 

2834  295g 

3%  334 

2934  31% 

5%  5% 

3"ia     3-34 

36  35% 

47%  48 

"IS"  T6I4 

58  58 
434  4% 
7%  734 

108  110% 
2'5ia     3 


Sale* 
of  the 
Week 

Shares 


30 

10 

155 

517 

26 

189 

7 


290 
90 
53 

20 

740 

1.639 

995 


10 
29 
60 
143 
200 
15 

""§95 
160 

1,680 

636 

437 

10 

1,919 

825 

13,769 


600 

341 

361 

91 

407 

29 

1,950 

95 

624 

714 

391 

186 

20 

19 

30 

155 


15 

538 
285 
932 
267 
336 
658 
6,692 
500 
11,521 
229 


835 
2,825 

735 
9,523 
1,480 
2,045 

200 

950 

325 
4,874 
2,732 

261 

280 
1,000 
2,106 

142 
2,035 
1,368 
1,535 

471 
1,535 
1,266 

300 

2,720 

5,15: 

45 

119 
4,750 
2,230 

600 
3,747 

615 


4,130 

1,310 
17,691 
535 
250 
380 
765 

3,620 
402 

3,492 

1,882 

675 

22,600 

2,790 
586 

2,217 
812 

2,545 
50 

6,565 
150 

1,450 

1,533 

1,365 
777 
770 

5,097 
901 
820 

1,570 

1,274 
415 
915 
778 

8,670l 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 
Atch  Top  &  Santa  Fe.100 

Do      prei ...100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  Providence.  100 
lloston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Eleo  C03. 

Do      pi-et 

Chic  June  Ry  &  USY.I60 

Do      pref 

Connecticut   River.     100 

Fitobburg,  pref .100 

Ga  Ry  &  Electrlo 100 

Do      pref 100 

..laine  Central 100 

vlas3  Electric  Cos         100 

Do     pref  Stamped.  100 
N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  d>  VVor  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Seattle  Electric IIlOU 

Do      pref "loo 

Union   Pacific 100 

Do     prei 100 

Vermont  &  Mass 100 

West  Kad  St 50 

Do      pref 50 

Miscellaneous 
Vmer  Ajidcul  Chem.,100 

D^      pref 100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Reflu 100 

Do     pref .     10J 

Amor  TelJp  &  Teieg-.IOO 
Amer.oan  Woolea..     100 

Do      pref 100 

Amoskeacr  Manut  j.cturln? 

Do      pref 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

Jumb  Telep  &  Teleg.lOJ 

liast  Boston  Land 10 

Edison  Elec  Ilium 100 

General  Electric 1 100 

Massachusetts  Gas  Cos  100 

Do     p_ef 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do     pref 10;) 

N  E  Telephone 100 

Paoiflc  Coast  Power. .100 
Portland  (Me)   Elec.UO 

Pullman  Co 100 

Reeoe   Button-Hole..   10 

Swift  &Co 10U 

Torriagton . .  25 

Do     pref 25 

United  Fruit lOu 

Un  Shoe  Mach  Corp 20 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 109 

Alining; 

Adventure  Con ...  25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  om.  25 
Arizona   Com'l   ctfs  dep. 

Bonanza  Dev  Co 10 

Bos&CorbCop&SllMg  5 
Butte-Iialalrlava  Cop.   10 

Butte  Coalition 15 

Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Cons  Mercur  Gold 1 

Jopper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Uoo  Min_.   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetlj,  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 
Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Live  Oak  Developm't.10 

Mason  Valley  Mines 6 

•.lass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk . 25 

Nevada  Consolidated.  5 
New  Arcadian  Coppor  25 

Nlplsslng  Mlnei .     5 

North   Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old  Colony 25 

Old  Dominion  Co 25 

Osceola ...  25 

Pond  Creek  Coal 10 

Quincy .  25 

Ray  Consol  Copper 10 

Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior  &  Boston  .tin  10 

Tamaraok 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  3melt  Ret  He  Mln. 

D  >      pref 

Utah-Apex  Mining 

Utah  Consolidated 

Utah  Copper  Co. 

Vic  oria 25 

Winona .  25 

Wolverine . .  25 

IWan  'ott 


Range   since  January   1 
On  basis  0/  100-share  OM 


Lowest. 


5t 

50 

5 


..    10 


103%  Feb 
101%  Jan 
220  Jan 
130i4  Jan 
215  Feb 
99 


16 


Jau  2< 
Jan 
Jan  2 
Jan  2 
Jan 
Jan 
Feb  2 
Jan 
Jan    3 
3 


299 
13 

75 

12 

54 

1691; 
1081; 
271 

126     Jan 
149%  Jan 

86    Jan  30 
14a     Feb  27 

20     Feb    x 

7978  Feb  1 
136     Feb 
142%  Jan  1 
211    Jan 
I85I4  Jan 

41  Jan 
109  Jan 
IOU4  .Ian 
160%  Feb 

91     Jan  20 
164     Jan    5 

86%  Jan    2 
101%  Jan    2 


6SI4 
10034 

4 
Zl434 
11434 
115% 
137% 

25 

86 

77 

100 

7 

16 
157 

1034 
295 
155 

90% 

93% 
218 
3 
104 

rio;i« 

152 

116 
72% 

158 
13-34 
98% 
30 
28 

178 
46U 
27% 
58% 

107% 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
J  j.11 
Feb 
Jan 
Jan 
Feb 
Jau 
Jan 
Jan 
Jan 
Feb 
Feb 


6%  Feb  13 

4%  Jau  4 
38i4  Feb  1 
60  Feb  1 
241'  Feb  la 

2  Jan  2 
.42     Jan    4 

6%  Feb    1 

3%  Jan  22 
2134  Jan  is 
57%  Feb  1 
405  Feb  1 
17%  Jan  5 
.04  Jan  13 
50     Jan  31 

5  Jan  19 
1214  Jan  15 
11%  Jan  15 

4%  Feb  27 

33  Feb    5 
7%  Feb  29 

29     Jau    5 

1  Jan  3 
1138  Jan  10 
18  Feb  6 
40%  Jau  17 
85  Jan  13 
2034  Jan  15 

234  Jan  2 
.80  Jan  2 
32%  Feb    1 

41'  Feb  15 
4035  Jan  15 
10%  Feb    8 

7%  Feb  13 

234  Jan  3 
23%  Jan  29 

2  Jan  2 
50%  Jan  30 
ISI4  Jan  29 

3i4  Feb    8 

534  Jan    3 

2234  Feb    1 

514  Jan  30 

4%  Jan    5 

2%  Jan    2 

44     Jan  31 

106     Jan  15 

16     Feb  21 

73%  Jan  29 

10%  Jan  29 

1     Jan  31 

9    Jan  31 

.60     Feb    I 

24     Feb    1 

2%  Feb  21 

28    Jau  31 

5     Jan  15 

3%  Jan    2 

34  Jan  31 
47    Jan  10 

2%  Jan  2 
1434  Feb  21 
52%  Jan  29 

43g  Jan    4 

5%  Jan  25 
94t4  Jan  29 

13-  Jan     5 


Highest. 


106%  Jan  25 

I1MI4  Feb    7 

222%  Jan  3U 

13 1%  Jan  29 

213     Jan    4 

100%  Jan    3 

2i)934  Feb  28 

13     Jan  21 

77%  Feb  20 

12%  Jau     6 

57     Jan    8 

170     Jan  19 

114     Feb  19 

272     Jau  18 

128     Jan  25 

175%  Feb    1 

91%  Jan    6 

145     Feb  27 

23%  J  an    8 

83     Feb  23 

13914  Ucn    1 

143     Jau  24 

212%  Jau  29 

187     Jan  31 

7:)    Jan  24 

1181'  Feb  28 

103%  Feb  27 

1731' Jau    2 

92%  Feb    8 

164    Jan  10 

88%  Feb  26 

102%  Feb   7 

63%  Jan    2 

103%  Feb  17 

5%  Jau  15 

I7I4  Jan  16 

120%  Jan  30 

119%  Jan  30 

146     Men    1 

28     Jau     8 

897g  Jan  10 

79%  Feb  15 

102    Men   1 

9     Feb  14 

20     Jau  18 

160%  Feb  29 

16%  Jan  27 
299%  Feb    1 

4:163     Men   1 

92     Jau  20 

9S%  Feb  19 

225     Jan  IS 

4     Jan  20 

105     Jan  18 

105%  Jan  31 

162     Feb  21 

118     Jan  31 

85     Feb  28 

162     Jan  3u 

15     Feb  19 

10314  Mch   1 

32     Jau  10 

30     Jau  13 

187     Jan     0 

50     Feb  24 

29     Feb    . 

6934  Jan    3 

111-34  Jan    3 

778  Jan    2 

e7     Jan  27 

44%  Jan    2 

68%  Mch   1 

2634  Jan    8 

e4%  Feb    9 

%  Jau  19 

9     Jan  16 

6     Feb  23 

2338  Jan    3 

03     Jan     2 

460     Feb  28 

23     Jan  IS 

.09     Jan  15 

56%  Jan    2 

0%  Jan    6 

14     Jan  20 

13%  Feb    9 

4i4  Jan    5 

39%  Jau     3 

91!,,  Jan  22 

3534  Feb  14 

1%  Jan  15 

16     Mch    1 

21%  Jan  24 

45     Feb  21 

87%  Feb  21 

26%  Mch    1 

3%  Feb  13 

134Jan  10 

38    Jan    2 

534  Jan    9 

43%  Jan  18 

13%  Mch   1 

914Jan     4 

1134  Feb  27 

26     Jau     3 

31'  Jan  20 

58%  Jan    9 

20i8Jan    2 

4%  Mch   1 

734  Jan  30 

29%  Jan    2 

7%  Jan    2 

e634  Jau  11 

8I4  Feb  29 

50     Mch   1 

117     Mch   1 

16%  Feb  in 

79     Feb  27 

19%  Jau    2 

Lg  Jau  11 

11%  Men  1 

.85     Jan  17 

30%  Jan    2 

4%  Jan  13 

32?sJan    2 

6%  Jan  17 

414  Feb  17 

36  g  Mch   1 

48     .1  1  1     ■• 

3«ta  Feb    9 

17%  Jan     2 

531.1  Jan    9 

5%  Jan  20 

734  Mch    1 

110%  Mch   1 
3     Mch   1 

•  BU  ana  aaseU  pr.ots      a  Haw  a  toon,     e  Asa  t  pall.     0  iilx-stooi   dlv.     a  &  C-UJW3.     a  Br-dlv.  and  MgatjS. 


Range  1or   Previous 
Yew  1911. 


Lowest. 


100% 
101 
219 
1241; 
207 

9fllj 
292 

12 

70 
0 

381- 
156 
107 
265 
125 
117% 

86 
135 

16 


Sep 
Sep 
Apr 
Sep 
Feb 
Oct 
Mch 
Sep 
Oct 
Feb 
Jan 
Apr 
Mch 
Jan 
Apr 
Jan 
Feb 
Sep 
Apr 


l'27>4  Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
105  «  Apr 
2-97 1 2  Mch 
153%  Sep 

9J  Mch 
156     Mch 

85  Sep 
10;     Aug 


46 

99 
3'-. 

12% 
112 
11134 
131% 

26  2 

85% 

77% 

99 
7% 

14% 
145U 

7>4 
275 
142 

8734 

93 
211 

103 
101 
137 

96 

6234 
153 
xl2 

•J734 

29 

27 
'1178 

40% 

261' 

50  " 
103% 

4 

21* 

21 

4434 
1934 

Ha 

.30 

334 

3 

14 

45 

360 

8 

.03 

4014 

3 

8% 
5% 
3% 
16 

5J15 

17 

:14 
5% 


Sep 
Jan 

AU4 
Aug 

Sep 
Jan 
Aug 
Dec 
Oct 
Dec 
Dec 
Dec 
Nov 
Jan 
Jan 
Sep 
Sep 
Jan 
Dec 
Jan 
Oct 
Oct 
Nov 
Jan 
Jan 

J'ly 
Sep 
Jan 
Sep 
Sep 
Mch 
Dec 
Aug 
Sep 
Oct 
Sep 

Sep 
Oct 
Aug 
Sep 
Oct 
Dec 
Oct 
Aug 
Nov 
Aug 
Sep 
Sep 
Aug 
Nov 
Sep 
Feb 
Aug 
Aug 
Sep 
Aug 
Oct 
Sep 
Sep 
Oct 


Highest. 


HOI4  J'ns 

105    J'na 

226     Feb 

130%  Aug 

218     Sep 

122%  FeD 

300     Mch 

16     Mch 

7014  J'ne 

13     J'ly 

58    J'ly 

171     Dec 

115%  J'ly 

272     J  ne 

130    Jan 

164     Oct 

93%  J'ne 

215    Jan 

24    J'ne 


151%  Feb 
142  Mch 
214  Nov 
190  No/ 
45  Dec 
114     Dec 

104  Aug 
192%  J'ly 

95'-.s  May 

164%  Dec 

93      Mch 

105  Jan 


2914  May 
82%  Sep 
11%  Aug 

2%"  Oct 

%  Nov 

22     Aug 

3  Aug 
20%  Nov 

6%  Apr 

•i%  Ar.a 

.20     Feb 

10%  Sep 

1%  Nov 
36  Apr 
15     Sep 

2  Au.2 
ar6%  Dec 
20     Sep 

334  Au^ 

3.%  Dec 
.50  Jan 
34%  Sep 
si     Sep 


55     Sep 

12    Sep 

34  Apr 

7     Oct 

%  Dec 

20     Oct 

<2%  Oct 

20     Sep 

2%  Oct 

134  Sep 
30-3s  Sep 
45I4  AUC 

17s  NOV 

934  J  an 

33     Sep 

1    Aue 

334  Nov 

74     Nov 

.30     Nov 


03-34 

105U 

til' 

I9I4 
122 
120% 
153U 

36i4 

9J% 

81 
1-00% 

11 

20 
159% 

12 
297 
16?34 

9634 

!IS% 
13  5 

1% 
119 
118% 
165% 
105  " 

73-34 
163 

15 
101 

36 

ill 
197% 

53% 

29% 

82% 
129% 

7% 
11 
41% 

!  l-'s 
30% 
2"ie 
75 
15% 

61' 
231' 
0334 
545 
19 
15 
0934 

7 

1434 
14 

8% 
43% 

8% 
31% 

2 
16 


Dec 

Mch 

Jan 

Jan 

Feb 

May 

J'ne 

Mch 

J'ne 

Nov 

Dec 

May 

Jan 

J  ne 

May 

Dec 

May 

Aug 

Oct 

Aue 

Jan 

Mch 

Mch 

Dec 

J'ne 

Nov 

Jan 

May 

J'ne 

Jan 

J  ly 

J'ly 

Feb 

Jan 

Feb 

Feb 

J'ne 

J'ne 

Dec 

J'ne 

J'ne 

Dec 

May 

May 

Jan 

Dec 

Dec 

Jan 

Dec 

J'ne 

Feb 

Dec 

J'ne 

J'ne 

Feb 

J'ne 

Dec 

Dec 

Feb 

J'ne 


44  Dec 
91  J'ne 
23     Dec 

7%  Jan 

3i4  J'ne 
4J     J  no 

0  Jan 
42%  Dec 
1 1%  Dec 
li  J'ne 
3'is  Dec 
243g  Dec 

3%  Jan 
57  Dec 
2H4  J'ne 

4%  Aor 
11%  Feb 
jti'4  J'ne 

934  J  'ne 
1-  J'ne 

3%  J'ly 

•:9    J  'ne 

124    Jan 


;6    Deo 

19  Dec 
134  J  ne 

1214  Feb 
I'm  May 
42%  Jan 

8%  J'ne 
52    Jan 

5:' Dec 

4%"  May 
40%  J'ne 
49i>  J'ne 

3%J'ne 

20  J'ne 
57%  Deo 
4%   Deo 

9i'  Feb 

122    Feb 

3     Feb 


Mas.  2  1912.1 


Boston  Bond  Record 


6T9 


BONUS 

eOSTON  STOCK  EXCHANGE 
)     Wwt  Ending  March  1 


A-0 
J-J 

m-s 

j-j 

M-N 

A-0 

Nov 
\I-N 

J-n 


Am  Arrlcal  Chem  1st  5s 1928 

Am  Telep  4  Tel  coll  tr  4s__1929 

Convertible  48 1930 

Am  Witt  Paper  1st  s  f  5s  g__i9l9 

Am  iitno  L  4  3  deb  6s 1915 

Ariz  Com  Cop  1st  6s  ctfs  of  dep. 
Aloh  Top  4  S  Fe  gen  g  4s. .1995 

Adjustment  tr  4s July  1995 

Stamped    July  1990 

60-year  oonv  4s 1955 

10-year  conv  5s 1917 

At)  Gulf  &  W  1  S,S  Linos  5S.195U 

Boston  4  Lowell  4s 1916 

Boston  4  Maine  4  !-£s 1944 

Bur  4  Mo  Klv  cons  6s 1918 

Cedar  Hap  4  Mo  R  1st  7s__191G  .H-N 
gent  Vcrmt  lstg  4s... May  1920  Q-F 
0  B  4  Q  Iowa  Dlv  1st  5s. ..1919  A-0 

Iowa  Dlv  1st  4s _ _  1 0 1  Ji  A-O 

Debenture    5s 191  a  M-N 

Denver  Exten  4s 1022  FA 

Nebraska  Exten  4s .1927  tt-N 

B4SWsi4s 1021   tt-S 

IUlnols  Dlv  3Hs 1948  J-J 

Ohio  Jet  Ry  4  Stk  Yds  5s. .1915  J    J 
Coll  trust  refunding  g  4s. 1940  A-O 

ShMllw  4  St  P  Dub  D  6S..1920  J-J 
hM  4  St  P  Wis  V  div  6s. .1920  J    J 

Oh  4  No  Mich  1st  gu  5s 1931  Vl-JN. 

Ohio  4  W  Mich  sen  5s 1921   J-D 

Concord  4  Mont  cons  4s 192:.  J -I) 

Oudahy  Pack  (The)  1st  jr  5;;  1924  H-N 

Current  River  1st  5s 1926  A-0 

Dot  Gr  Rap  4  W  1st  4s 194.;  A-O 

Dominion  Coal  lstsf  3s 1940  Vl-N 

Fltchburg  4s 1915  VV-S 

48 1927  M-S 

Fromt  Elk  &  Mo  V  1st  6s. ..1933  A-0 
Unstamped  1st  6s 1933  A-0 

Seneral  Motors  1st  5-vr  6s. 191 5  A-0 
t  Nor  C  B  4  Q  coll  tr  4s. .1921  J-J 
Registered    4s 1921  Q   J 


Pries 

Friday 
March  1 

Bit         Ask 

10234  Sale 

91    Sale 

113i2114i- 


102U103 
54       58 
9984  Sale 
9112   92lo 
91l2    9212 


WeeKt 
Rangt  or 
Last  Sale 


CS    Sale 


92i4  Sale 


101     ... 
9334    .. 

"99I4I" 

87l->    88 
10H2  101-3j 

90lg    91 


99 

100 


10) 
102 


8512.... 
99     100 


9.)     100 
9714  Sale 


Low 

10212       10234 

91  91i8 
11134       11234 

9S34Oct  '11 
103         103 
55     Feb'l 
90i»        9934 

92  Feb  "12 
yi»gjan  '12 

107  Dec '11 
110'sMch'll 

0758        08 
IOOI4  Mch'09 
10412Oct  'OS 
1023)  Dec  '11 
lll^Sep  '11 

<J214  92 14 
1103  Oct  '07 

99  Feb  '11 
lOl^Feb  '12 

997g       100 
99i2  May'll 
99tsFeb  '11 
8712  Nov '11 
10158       lOlBg 

yoig  ooig 
114  Jan  'li 
ii:r>gFeb  '11 

99    Jan  '12 

101  Feb  12 
o7i2Sep  '11 

IOOI4  Aug 'OH 

102  Feb  '12 
S0i4Feb  '12 
98»4         99 

lOJ'g  Apr '05 

96    Apr  'OS 

128    J'ly'll 

1271-Feb  '12 
9'..»i"  Feb  '12 
97 '8  973g 
O7I4         97 14 


aq  t^ 


High    So 

61 

115 


Range 

Since 

Jan.  1. 

Ijoxp    High 

IOII4  10234 

901g    Bllj 

10834li2S4 


J  2 


29 


17 
66 


103     105 
54       60 
99       9934 
9114    9218 
91%    91% 


6612    68I4 


89l2    9214 


101     1011 
997g  100 


10(>14  10134 
897g    91 


99 
101 


99 
101 


99I4  103 
8614    86I4 
9834    99l4 


1271212712 
9!)l4  9914 
9634  981 , 
9fi5g    9758 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  March  1 


Illinois  Steel  deben  5s 1913 

la  Falls  4  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  4  Spr  1st  5s 1925 

Kan  C  Ft  Scott  4  Mem  6s. .1928 
Kan  CM  4  B  gen  4s 1931 

Assented  Income  5s 1934 

Kan  C  4  M  Ry  4  Br  1st  5s. 1929 
Maine  Cent  cons  1st  7s 1912 

Cons  1st  4s 191 

Marq  Hough  4  Ont  1st  6s. .1925 

Mass  Gas  4  Hs 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s. .1929 
New  Eng  Tel.ph  5s 1915 

5s 1916 

New  England  cons  g  5s 194 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  4  H  con  deb  3HS-195G 

Conv  deb  6s 1948 

Old  Colony  gold  4s. 1924 

Oregon  Ry  4  Nav  coa  g  4s. 1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pore  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elcc  1st  cons  5S..1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrlngton  1st  g  5s 1918 

Union  Pac  RR  4  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gens  £  4HS-..1923 

Debenture    4;^s 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1903 
West  End  Street  Ry  4s 1915 

GoId4  >^s 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  4  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s. .1949 


St 


A-O 

A-0 

A-O 

M-N 

M-S 

M-S 

A-0 

A-O 

A-O 

A-O 

J-J 

J-J 

F-A 

A-O 

A-O 

J-J 

A-O 

J-J 

J-J 

J-J 

F-A 

J-D 

FA 

J-J 

J-J 

J-J 

F-A 

M-N 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

M-N 

F-A 

VI- S 

M-N 

F-A 

J-J 

J-J 


I 'rice 
Friday 
March  1 

Bid        Ask 
10034  Sale 


117J21177g 
92i2—. 

89 

10238103 


99    Sale 


Wee.:: 
Range  or 

Las'.  Soli 


9712   98 


10-H4  10518 


90l2Sale 
90    Sale 


100l2Sale 


IjOW 

1005g 

117 
97 

117l2 
021- 
85  " 

1021- 

IOOI4 

IOU4 

115 
98 
yyi2 
97i2 

1013g 

1001  - 
997g 


High 

10034 

Apr  '0{> 

Feb  '12- 

117l2 

Feb  '12 

Feb  '12 

Fob  '1 

Dec   1 

Sep  '05. 

J'ne'os 

9l;i4 

May'll 

97l2 

Mch'll 

Sep  '08 

Jan  '12 


75 

963., 
13218 
101 

98?s 
11334 

95 
103 

7014 
10438 

83 12 

97 

9934 
10078 
lOJlg 

0(il4 

90 
10318 

991s 
IUOI4 

9812 

981  ■» 
10018 

y3% 


Dec  11 
May'll 
Feb  '13 
Apr  '09 
Sep  '0:> 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  'lo 

10438 
Feb  '12 
Apr  '07 
Feb  '12 
Oct  11 
Dec  '11 
0612 
98 
Feb  '12 
Sep  '11 
Feb  '12 
Apr  '10 
Nov'll 

100i2 
Feb  '12 


So 
IS 


23 


13 


Range 
Since 
Jan.  1. 

!/w     II  inli 
lOOl.s  10l)34 


97 

117 

92 

83 

1021  ■■ 


07 

117I2 

y2i2 

89 
10212 


98       99I4 


9712    9834 
9934    997g 


131-s  13212 


1 1334  1 1334 
95       95 


104      10412 
83l2    85 


9934    9934 


955g    9638 
9534    0612 
101">8  104 


10014  IOOI4 


99121001- 
93%    935g 


NOTE. — Buyer  pays  accrued  interest  la  addition  to  the  purchase  pricj  tor  all  Boston  Bond3 


Nj  price  Friday;  late:t  Did  and  asked.      11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Pncoj — Not    i'er    Centum    Prices 


Saturday 
Feb.  24 


•  108i2 

10934  1()934 

*101g  10-lg 

63  63t4 

• 1276). 


♦  1912     l»7g 


21* 

•45 

42l2 
*1178 

»5378 

*32 

♦72 

"29l"2 
8818 

•7878 
10 

»2614 

ei^o 

5334 
I8I4 
23l2 
76?8 
7l4 
50l2 
8778 


212 
45I4 
4234 
121g 
541.. 
33  " 
7234 

2912 
88I4 
7918 
10 
2634 
6H- 
54I4 
I8I4 
2312 
77sio 
7«g 
5034 
8778 


Monday 
Feb.  26 


1081?  1081 

* 110 

1038      103s 
03        63 
H2712  12768 


19l2     191. 


*2 

45I4 
4214 

*11'8 
5412 

*32 
72 

t 
28-34 
88 
7878 
*958 
261- 
6H4 

*5312 
18 
2314 
761 2 
714 
5014 
8734 


45I4 
425f 
I216 
SU- 
SS 
72 

71- 
2914 
88l4 
7878 
10 
2634 
613, 
54 
181;, 
2314 
7  65g 

7716 

5014 
87S4 


Tuesday 
Feb.  27 


*10  IOI4 
*6Hg  61U 
12712  1271; 


lOU     191.! 


212 
45 
42 
*117g 

5U2 
32 
*713i 

2§7g 
881g 

79 

i .,:, 

2612 

Ol-ic 
53L> 
18 
23lg 
7C5g 
712 
50 
8734 


21- 
45'j 

421, 
121; 
5U- 
321, 
721- 
71* 
291.', 
881S 
79 
10 
2612 
617i; 
53l2 
18 
2314 
7634 

7916 

50l8 
88 


Wednesday      Thursday         Friday 
Feb.  28  Feb.  29  March  1 


10S12  10S1- 
10912  110 
10        10 
*B21g     621 
127      127 


1914     191., 


*2 

45 

42 

12 

5-H2 
*32 
*7184 

29" 

*88U 

7834 
*97s 
201o 

Gl516 

53 
18 

231g 
77 

73g 
4934 
8734 


45 

4218 

12 

541- 

33 

72'.. 

71S 
2914 
8834 
7918 
10 
20U 
61'ie 
53 
181g 
23l4 
7734 

712 
50 
87?8 


10SU  109 
110  "  110 
10        10 
02        6214 


2 
45 

4134 
*117g 

*5414 

*3214 

*7184 

7 

*2S78 

883g 

79I4 

10 

2658 

Gl518 

53I4 

18lg 

231g 

7714 

73g 

50 

8  734 


191 


2 
■l.-» 
42 
121f 
5U-i 
33 
7212 

29I4 
8838 
791 
101 
2712 
6H2 
5314 
181g 
2318 
77»,o 

7716 

50l8 

8778 


mo    112 

111      1121-, 

*io      101 

*62        62I4 
H2712  128 


*1914     191- 


*2  21- 

45  45 

4134  42 

*12  121.; 

5412  5558 

3214  321. 

713.,  72l4 

612  6l.> 

29I4  2914 

88  88 

7958  80 

1012  1078 

2734  28 

613g  6178 

531g  5312 

18  1818 

231g  2312 
7712  7715i6 

73g  77ie 

5014  5034 

8734  88 


Said 
ol  llic 
Week 
Shares 


230 
598 
225 
530 
31 


260 


328 

437 

2,021 

36 

1,99 

86 

414 

20 

3,720 

387 

363 

1,830 

2,935 

1,593 

1,518 

4,738 

3,422 

12,950 

1,712 

3,275 

818 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 

Con  Gas  El  L  4  Pow.100 


pret    100 

Oh  tr  ctfs..  100 

pref.  tr  ctfs.  100 

Central 50 

Company..  100 

1st  pre. 100 

2d    pre£ 100 


Do 

Houston 

Do 
Northern 
Seaboard 

Do 

Do 
United  Ry  4  Electric 

Philadelphia 

American  Cement....  50 

American   Railways..  50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 
Gen  Asphalt  tr  ctfs. ..100 
Do      pref  tr  ctfs. 100 

Keystone   Telephone.  50 

Lake  Superior  Corp 100 

Leh  C  &  Nav  tr  ctfs..  50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref. 50 

Pennsylvania  RR 50 

Philadel   Co(Pittsb)..  50 

Philadelphia    Elec||__  25 

Phil  R  T  vot  tr  ctfs..  50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5u 


Range  Since 
January  1 


Lowest 


90     Jan    3 

101     Jan    2 

8I4  Jan    3 

5334  Jan  25 
127     Feb  28 

25i2  Jan  27 


60i2  Feb  13 
I8I4  Jan    2 


2 
45 
4134 

117g 
5234 
3014 
69 

612 
27I4 
88 
78lg 

8l2 
23 
61'ui 
5019 
16?8 
2318 
7414 

634 
4034 
86I4 


Feb  9 
Feb  2 
Feb  20 
Feb  2 
Jan  16 
Feb  1 
Feb  15 
Men  1 
Jan  3 
Feb  5 
Feb  5 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
Jan  2 
Jan  11 
Jan  11 
Feb  28 
Jan    0 


Highest 


109     Feb    9 

112i2Mch   1 

10's  Feb  14 

6378  Feb  14 

128i2Jan  17 

25i2  Jan  27 


64i2  Jan    5 
21     Feb    1 


7  Jan  10 
45l2Feb  1 
44i2  Feb  2 
I2I4  Jan  29 
55Sg  Men  1 
33I4  Jan  3 
73  Jan  3 
8'i6  Jan  8 
30  Feb  23 
90l4  Jan  3 
9278  Jan  16 
107g  Men  1 
28  Men  1 
62l4  Feb  2 
66i4  Feb  16 
1834  Jan  25 
243S  Jan  25 
79,io  Jan  22 
7Ji6  Feb  27 
5214  Jaii  20 
8834  Ja7i  20 


Range  for  Previous 
Year  (1911) 


Lowell 


64 
89 

7 
45 


Jan 
Jan 
Men 
Feb 


121  Jan 
21  Jan 
80  Jan 
43i4  Jan 
I6I2  Jan 


5     Nov 

42  Jan 
4078  Sep 
IH2  Jan 
4812  Jan 
2812  Aug 
68     Aug 

6»8  Dec 
2H2Sep 
831- J 'ne 
7534  Sep 

6i4  Jan 
18'2  Jan 
5938  Sep 
4814  Sep 
lul2  Nov 
17  Apr 
66»6i6  Sep 

5i2  J'ly 

43  Jan 
84l4  Sep 


Bijh  s 


951- 
101 
10 
79 

13034 
2838 
9978 
65 
197K 


Den 
Sep 
Aug 
J'ly 
J'ne 
J'no 
Dec 
Nov 

J'ly 


171- Jan 
461)  Nov 
48-~4  Feb 
12i«  Jan 
56i8  J'no 
39l.i  Oct 
837s  Jan 

yis  Jan 

32     Feb 

lJ8     Jan 

(J37i0  Deo 

yv8  Oct 
253S  Oct 
65  Feb 
5914  J'ne 
18    J'ly 

2418  Aug 
8034  Feb 
8-'s  Jan 
523.,  Aug 
893g  Jan 


PHILADELPHIA 

Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke     100 

Preferred 100 

Qonsol  Trac  ot  N  J 100 

Germamown  Pass  50 

HuntiuiUon  4  B  T         50 

Prefeued 5u 

Indiana  Union  Tr..  loo 
Insurance  Co  ol  N  A  .10 
Inter  Sm  Pow  4  Chem.5o 

Interstate  Rys.  pref 10 

Kentucky  Securities.. loo 

Preferred loo 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case.  100 

Lit  Brothers 10 

Little  Schuylkill ".50 

Mlnuliill  &  Schuyl  H  .50 
Nat  Gas  liiec  Lt  4  Po.100 

Preferred _10u 

North  Pennsylvania     .50 

Pennsylvania  Salt 5o 

Penusyivanla  Steel.     100 

Preferred 100 

Phlla  Co  (Pitts)  pref.. _5o 
Phil  German  4  Norrls  .50 

Phlla  Traction 50 

Railways   General  10 

Tonopah  Belmont  Dev  1 
United  Cos  of  N  J  160 

United  Trac  Pitts  pref. 50 
Virginia  Ry  4  Pow...l00 

Preferred 100 

W-.rwick  Iron  4  Steel.  10 
Washlngton-Va  Ry._.10u 

Preferred 100 

Welshach  Co  100 
WeH  Jersey  4  Sea  Sh..50 
Westmoreland  Coal  50 

Wilkes  Gas  4  Elec._"Ioo 
York    Hallway 5 

Preferred "60 


HU 

A3k 
114 

i's 

77 

78 

7812 

7yi2 

7512 









— 

21 

211.. 

20 



16 



m 

30 

321- 

95 

100 

17 

18 

571* 

60 

20 

70 



125 



loo" 

ido"i- 

44 

4412 

8412 

85 

"  978 

'Id" 

240 

30 

46 

87 

101^ 

11 

511- 

5214 

72 

73 

9 

10 

30U 

3H2 

PHILADELPHIA 

Bonds 

Prices  are  all  "and 

interest1 

Alt  4  L  V  Elec  4  Hs'33F-A 

Am  Gas  4  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Berg4EBrew  1st  6s'21  J-J 
Bethleu  Steel  6s  1998. Q-F 
Choc  4  Me  1st  5s  1949. J-J 
Ch  Ok  4  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  4  Peoples  Tr  tr  ctfs.. 
Fr  Tac4H  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933. .J-J 
Interstate  4s  1943... F-A 
Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Hs  '14..Q-J 
Gen  M  4  Hs  g  1924 -Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  ext  4s  1st  1948. J-D 

Conso    0s  1923 J-D 

Cousol  4HS  1923. ..J-D 

Annuity  0s J-D 

Gen  cons  -.s  2003. .M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEI  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948.J-D 
N  Y  Ph  «S:  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

t'a  4  N  Y  Can  5s  '39-A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst4col'.  tr  5s'49  M-S 

Con  4  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  4  E  gen  M  5s  g  '20.A-O 

Gen  M  4s  g  1920 A-O 


Bid 

Ask 

90 
87 
95 

92 

8714 
96 

l03"l8 
104l2 

11512 

iojio 



88 

"§S"" 
62 
82 

103~34 
IO8I4 

96i2 
8338 

"83"" 
71 

i08i2 

"98"" 

U6l2 

14"o"l2 
9838 

162"" 

971- 

"98"" 
100 

98I4 

— 

92 

1031.1 

97*4 

103 
8H2 

93 

i03"34 
82 

107'2 
IOOI4 

PHILADELPHIA 


?Bld  and  asked:  no  eaios  on  this  day.      1]  Ex-dlv. 4  rights.       li  $15  paid.      *  ?1S  «  paid. 


Ph  4  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termini  5s  g  1941. Q-F 
P  W  4  Bcol  tr  4«  '21. .J-J 
Read  Trac  1st  6s  "33.. J-J 
Roch  Ry  4  L  con  5s'5i  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  4  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  lnd  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4a'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  t  5s  1926 M-N 

Welsbach  s  t  5s  1930.. J-D 
Wll-B  G4E  con  5V55.J-J 
York  Rys  1st  5s  1837. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  4  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  4  Fla 100 

1st  preferred. .100 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3Hs  1930. ..J-J 

4s  1954-1055 Various 

5s    1916 M-N 

Anacostia  4  Potom  5s  A-O 
Atl  Coast  L(Ct)ctfs  6s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

BSP  4C  lSt4J4s"53  F-A 
Bait  Trac  1st  5s  '29. .M-N 
No  Bait  Dlv  5s  1942  J  D 
Car  Pow  4  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


BU 


995g 

l6o"78 
10158 


77 

83 

9014 


94 


38 

50 
2001 
147t 

35 


1>2 

22 

45 


104 
"9*2 


Ash 


121 

IOH4 

1013, 


77l2 
8312 


95 


41 

60 

263 


.17 


21 
24 
60 


<!.-, 


9712 


BALTIMORE 


O  Ry  Ext4Imp  5s  '32  M-S 
Chas  City  Ry  1-t  5s'23  J-J 
Chas  Ry  G  4  El  5s  '99  M-S 
City  4  Sub  1st  5s  1922  J-D 
City  4  Sub(Was)  1st  5s  '48 
Coal  4  C  Ry  1st  5s  '19  A-O 
Coal  4  I  Ry  1st  r.s  '20. F-A 
Col4Gruv  1st  6s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen  4Hs   19o4 A-O 

Cons  G  E  4  P  4Hs  '35  J-J 
Fair  4  CI  Tr  1st  5s'38  A-O 
Ga  4  Ala  1st  con  5s  '45  J-J 
Ga  Car4N  1st  5s  g  '29.J-J 
Georgia  P  1st  0s  1922. .J-J 
Ga  So  4  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51-M-6 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy4Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-0 
Memphis  St  1st  5s  '45.J  J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  4  O  P  1st  5s'38M-N 
Nor4Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  1925-A-O 

Series  A  6s  1926 J-J 

Series  B  5s  1826 J-J 

P.tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5i  1941.. J-J 
Sav  Fla  4  West  hi  '34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s   1949 F-A 

Seab  4  Roan  5s  1926. .J-J 

Soutli  Bound  1st  5S..A-U 

U  El  L4P  1st  1  Hs'29  M-N 

Un  Ry  4  El  1st  4s  '49  M-S 

Income    4s    1948. ..J-D 

Funding  5s  1936. ..J-D 

Va  Mid  3d  ser  0s  '16. .M-S 

4  th  ser  3-4-Ss  1921.  M-S 

5th  series  5s  1920. .M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wll  4  Weld  5s  1935. ..J-J 


Bli 


105 


1013. 


87lj 


11153.1 
108 

8538 

S7 


Ask 


9612 


95 


1093k 

no 

971- 

98 

901g 

903g 

100 

100l4 

10534 

_  -  - 

111 

107 

107'2 

38!. 

39 

100 

1013, 



iQ't 

7il4 

98 

98'a 

8'  >.'■;., 

— 

109 

109 

.... 

8S 


8512 

65 

S734 


SSlg 


620 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  weeu  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East- 
Ala  &  Vlcksburg. 
Vlcks  Shrev&  Pac 
Ala  Tenn  &  North. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Blrm  &  Atl 
Atlantio  Coast  Line 
g  Baltimore  &  Ohio. 
B  .x  O  C  .  Ter  R .  ( 
Bangor  &  Aroostook 

Boston  &  Maine 

Brldgeton  &  Saco  R 
Bull  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  of  New  Jer_ 

Central  Vermont 

Ches  &■  Ohio  Lines. 

Chicago  &  Alton 

Chio  Burl  &  Quincy 
p  Chic  Great  Wcst.. 
Chlc  Ind  &  Louisv. 
Chlo  Memph  &  Gulf 
Chic  Milw  &  St  Paul 
Ch  Mil  &  Pug  Sd. 
cChic  &  North  West 
»Chlc  St  Paul  M  &  O 

ChlcT  H  &S  E 

Cin  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South  . 

Cornwall 

Cornwall  &  LebanoD 

Cuba  Kallroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific. 
Denver  N  W  &.  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  Atl 
El  Paso  &  S  u  Wes 

Erie 

Fairchlld  &  N  E... 

Fonda  Johns  &  Glov 

Georgia    Railroad. . 

Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic 

Great  Northern  dyst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
a  Interoceanlc  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
KC  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  <Ss  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
»  Louisv  <5c  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway  . 

Mineral  Range 

Minn  &  St  Louis.. 1 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  Division] 

Mississippi  Central  . 

u  Mo  Kan  &  Texas - 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
o  Nat  Rys  of  McxJ. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
•  NY  C  &  HudRiv. 
Lake  Shore  &  ..;  S 
n  Lake  Erie  &  W. 
Chic  Ind  &  South 
Michigan  Central  . 
Cleve  CO  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North- 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  __ 
January  _. 
January  .. 
December.. 
3d  wk  Feb 
January  . . 
3d  wk  Feb 
December  . 
January  __ 
January  _. 
December.. 
January  .. 
December 
3d  wk  Feb 
December.. 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
December.. 
December 
3d  wk  Feb 
3d  wk  Feb 
December.. 
3d  wk  Feb 
3d  wk  Feb 
December 
December.. 
December.. 
January  _ 
January  . 
December.. 
January  . 
December 
3d  wk  Feb 
January 
December.. 
January 
December.. 
December. 
3d  wk  Feb 
December.. 
3d  wk  Dec 
2d  wk  Feb 
3d  wk  Feb 
January  __ 
3d  wk  Feb 
December.. 
January  _. 
January  _. 
January  _. 
January  .. 
3d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
2d  wk  Feb 
January  . 
Decern  oer 
December.. 
January  - 
3d  wk  Feb 
3d  wk  Feb 
December.. 
January  .. 
4th  wk  Jan 
January  _. 
December.. 
December.. 
December 
3d  wk  Feb 
January  __ 
December.. 
January  ._ 
1st  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 

3d  wk  Feb 

December.. 
3d  wk  Feb 
3d  wk  Feb 
December.. 
3d  wk  Feb 
3d  wk  Feb 
December.. 
December.. 
December 
January  _. 
January  __ 
January  __ 
January  .. 
January  _. 
January  _. 
January  _. 
January  __ 
January  .. 
January  __ 
January  .. 
January  .. 


Cur  rem 
Year. 


320,322 

149,061 

128,154 

16,675 

38,803 

8,333,262 

64,553 

3,256,760 

3,570,122 

110,121 

246,052 

3,297,744 

3.517 

206,204 

211.661 

323,500 

2.127,000 

288.900 

3,001,111 

322,608 

708.762 

332,296 

3,942.257 

299.194 

114,332 

23,058 

5,298,589 

1,370,707 

5,007,161 

1,109,296 

161,868 

720.428 

133.974 

250,480 

16,470 

22,264 

368.472 

1,753.629 

3,027.925 

386,200 

402.155 

24,065 

45.672 

23,480 

107,301 

54,665 

66K.112 

4,215,898 

2.172 

66,651 

273.087 

818,729 

113.998 

35,151 

32.148 

3,797,532 

168.258 

547,718 

4,186,988 

204,000 

162,517 

250,821 

714.989 

53,346 

2,868,305 

40,948 

116,889 

101.576 

1.123.9o:i 

11,466 

789,542 

26,611 

160,800 

15,509 

168,684 


Previous 
Year. 


% 

314, 

154, 

135, 

11, 

37, 

8,528, 

59, 

3,114, 

3,413 

106, 

256, 

3,370 

3, 

180 

199, 

224 

1,681 

289 

2,957 

312, 

583 

291 

7,451 

285 

104 

17, 

5,407 

1,226 

5,526 

1,239 

171 

756 

162 

258 

12 

28 

315 

1,695 

3.033 

331 


82  3 
959 
585 
850 
2  34 
246 
518 
245 
316 
213 
o  18 
566 
336 
130 
185 
200 
000 
100 
045 
744 
567 
212 
,014 
759 
855 
325 
,238 
120 
612 
412 
834 
517 
93 
729 
26 
306 
784 
,840 
375 
,700 


19,099 

25,405 

18,628 
154,909 

48,897 

643,304 

4,206,553 

1,909 

67,541 
302,390 
748,988 
119,400 

37,745 

31,073 
3,285,815 
180.173 
583.563 
5,487,348 
152,000 
209.638 
252,480 
837,506 

58,323 
2,906,730 

43,734 

122,526 

107.016 

1,022,680 

12,544 
743,628 

29,968 
179.700 

15,296 
169.670 


464,673   376,129 


73.732 
503.526 

1,047.000 
959.195 
862,365 
5.976 
4,737 
131,544 
178,571 

8,147,264 

3.847,877 
425,765 
328,184 

2,388,902 

2.244,664 

230.953 

92,215 

1,232,863 
883,694 
397.520 

20219901 


81 

502 

948 

1,064 

1.263 

4 

9 

132 

175 

7,787 

3.716 

450 

310 

2,364 

2,344 

306 

99 

1,014 

891, 

338, 

19624 


699 

446 
000 
643 
339 
026 
282 
866 
006 
084 
508 
609 
642 
1120 
881 
128 
608 
696 
009 
879 
962 


July  1  to  Lc'est  Date. 


Current 
Year. 


2,216,365 

1,022,415 

890,085 

81,977 

1,508,492 

63,270,046 

2.147,955 

15,796,586 

33,41)2,506 

924,120 

1,669,486 

27,337,275 

32.221 

1,697,647 

1,264,788 

12,425,200 

76.044,366 

9,260,178 

15,642,705 

2,145,251 

21,638,150 

9,856,186 

45,970.700 

8,378,196 

4,150,042 

142,541 

33,344,555 

8.423,868 

45.651,088 

9,242.953 

958,206 

6,056,347 

1,061,596 

9,641.721 

112,653 

160,687 

1,951.137 

11,133,907 

19,174,316 

15,431,358 

2,934,172 

650,658 

1,136,270 

756,505 

4,530,703 

2,038.341 

3.585,225 

34,235.491 

15,012 

564,0  17 

2.049,209 

31,666,811 

4,174.801 

1,464,314 

1,318.205 

40,415,608 

995,897 

3,886.203 

34,680.327 

7,063.893 

5,429,978 

1,730,856 

5,603,864 

1,090,008 

22,698,302 

279,782 

681,119 

651.507 

36,091,744 

99,323 

5,599,603 

261,892 

4,940,300 

483,445 

5.165,127 

16.870,970 


452 

19,396 

35,956 

6,083 

40,973 

221 

33 

839 

962 

63,293 

29,463 

3,322 

2,277 

18,493 

18,250, 

1,884 

800, 

9,604, 

6,749, 

3,227, 

157369 


913 
527 

230 
110 
305 
461 
953 
232 
,426 
463 
831 
417 
949 
977 
094 
958 
207 
126 
896 
893 
414 


Previous 
Year. 


S 

2,160 

1,108 

949 

57 

1,370 

34,204 
1.839 

14  922 

53,409 

904 

1,498 

26,900 

28 

6,185 

1.194 

9,456 

65,867 
8,720 

15.050 
2,044 

21,553 
9,787 

48,261 

8,336 

3.968 

78 

35.522 
7,513 

47,273 

10,192 
1,162 
5,761 
1,116 

11,225 

98 

189 

1,577 

10,762 

18,534 

15,661 


,376 
,836 
,320 
,740 
,785 
,572 
.406 
,984 
,693 
,192 
,504 
,348 
,185 
.289 
,988 
,700 
,651 
,755 
,516 
,572 
,247 
.218 
,260 
.927 
,554 
,095 
,390 
.501 
,594 
,844 
,615 
,403 
,567 
.863 
.520 
.235 
.719 
,066 
.818 
.118 


610,517 

1,236,578 

760,522 

5,227.488 

2.115,282 

3.652,957 

33,802,949 

14,044 

564,338 

1,946.118 

28.695,994 

3.842,432 

1,308.434 

1,181,722 

38,109,412 

1,012,576 

4,204,611 

37,716,634 

6,220,524 

5,666,066 

1,695,567 

6,220,499 

1,169.028 

21,620,766 

254.965 

723,035 

642.653 

35,556,779 

94.573 

5,178,625 

262,002 

5,116,000 

490,019 

5.800,536 

14,442.379 


468 

19.838 

35,031 

5,988 

41,198 

226 

43 

836 

913 

60,724 

29,423 

3,393 

2,124 

18,072 

18,586 

2,250 

803 

9,783 

6,680 

3,203 

155106 


.214 
.811 
,566 
.110 
.542 
,820 

626 
,965 
,790 
,763 
,589 
.052 
,551 
,331 
,617 
,438 
,918 
,772 
,362 
,179 

576 


ROADS. 


Latest  Gross  Earnings. 


Week,  or 
Month. 


N  Y  N  H  &  H  rtf__ 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Noriol  c  Soutieru__ 
Norfolk  &  Western. 

Nortn  rn  Pacific 

Pacifio  Coast  Co 

Pennsylvania  itii_. 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phi  la  &  Nor; 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  ini 
Pitts  Cin  ca&St  L 

Vandalia       

Total  lines — 
East  Pitt,  &  E. 
West  Pitts  &  E 
Ail  East&  Wejt 

Pere  Marquette 

Raleigh   &  Southp't 

Reading  Company- 

Phila  &  Reading  , 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

1  Chic  &  East  111. 

Total  all  lines 

St  L  Rock  Mt  &  P.. 

St  Louis  Southwest . 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway.  . 

Mobile  &  Ohio... 

Cin  N  O  &Tex  P. 

Ala  Great  South  . 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  Wett 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacifio  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


January  . 
Dooem  er. 
January  . 
Januai-r  . 
December. 
January  _ 
Decern  oer. 
January  _ 
January  _ 
January  _, 
January  _. 
January  .. 
January  _. 
January  .. 
January  _. 
January  _. 
January  _, 
January  .. 
January  _. 
January  .. 

January  .. 
Jauuary  .. 
January  .. 
January  .. 
December. 

Jauuary  _. 
January  .. 
January  .. 
Decern  oer. 
December. 
3d  wk  Feb 
January 
Decern  oer.. 
December.. 
December.. 
December.. 
December.. 
December 
3d   wk   Feb 
December 
3d  wk  Feb 
January 
3d   wk   Feb 
3d   wk  Feb 
3d  wk   Feb 
3d  wk   Feb 
3d  wk  Feb 
3d   wk   Feb 
3d  wk  Feb 
January  _. 
3d  wk  Feb 
3d   wk   Feb 
December.. 
January  .. 
De.em oe  .. 
December.. 
December.. 
December 
January  . 
January  . 
January  . 


Current 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western .n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  H  d.road 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Vaitey 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Centra- 

Philade  phia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grind  Ra.jlds  &  In  liana 

Pittsb  Oincln  Chic  &  St  Louis 

Vandalia 

Total  Hues — East  Pitt  &  Erie 
West  Pitt  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland   

Texas  &  Pacific 


4,883 
d  i 
319 
233 

3,257 

3.981 
586 

12780 

9 

231 

666 

225 
955 

1.430 
319 

3.886 
358 

3.204 
848 


,604 
42.: 
062 
349 
24^ 
,672 

390 
526 
480 
358 
il7 
254 
598 
741 
687 
505 
949 
825 
990 


17415,239 
8,390,717 
25805  957 
1.157.198 
14,094 

3,762,591 

4.235.798 

7,998,389 

210,213 

77,774 

11,811 

4.703,629 

264,966 

114,063 

3,689,504 

1,354.079 

5,043,583 

183,268 

249,851 

694,351 

451,308 

10005151 

1,210,991 

194,707 

179,701 

88.250 

50,391 

1,959 

305,166 

6,696 

27,602 

77.374 

8,935 

5,781,538 

130,495 

371,781 

2,426,263 

568,225 

561,987 

25.706 

784,809 


Previous 
Year. 


S 
777 
734 
315 
225 
935 
254 
005 

12359 

12 

232 

637 

6 

239 

1,034 

1.441 
316 

3.683 
395 

3.112 
824 


,720 
,10^ 
,310 
,960 
,533 
,910 
.003 
,831 
,914 
,945 
,069 
,224 
,612 
,674 
,442 
,926 
,507 
,477 
.714 
,524 


17101,106 
8,099,171 
25200  278 
1. 196,750 
14,041 


3,710, 

3,416, 

7,126, 

187, 

75, 

7, 

5,326, 

264, 

141, 

3,914, 

1.414, 

5,329, 

220, 

212, 

763 

497 

9,989, 

1,222, 

197, 

191 

84, 

52, 

1, 

272, 

7, 

22, 

81, 

8, 

6,309, 

124 

303, 

2,597, 

553, 

462, 

28, 

1,050, 


073 
577 
650 
424 
930 
927 
807 
272 
527 
985 
046 
032 
357 
256 
276 
075 
086 
627 
589 
688 
877 
344 
724 
751 
303 
564 
782 
246 
716 
1  .4 
267 
621 
417 
754 
918 
163 


July  1  to  Latest  Date. 


Current 
Year. 


,846,605 
,171,66 

,322,01 

,827,633 

,985,571 

,398,442 
,074,787 
,942,121 
177,813 
,731,528 
,500.713 
90,074 
,953,263 
,493,662 
,231,646 
979,967 
,357,685 
045,454 
,703,145 
,049,321 


136485,154 
60,783,324 
203268  481 
10.250,924 
87,516 


Period. 


Jan   1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan   1 


Jan 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
fan 


fan    i 


Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jua  1 

J  I  n     1 

Jan  1 
Jan  1 
Dec  1 
Jan  1 
Jan    1 


to  Des 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

tj  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Dec 

to  Feb 


045,278 
066,194 
111,472 
169,402 
562,141 
330,877 
839.411 
842,884 
843,166 
1J7.221 
155,206 
352,427 
913,774 
021,119 
382,428 
301,584 
074,516 
848,152 
387,837 
172,087 
056,637 
590.107 

69.128 
504,112 

57,451 
842,420 
595.192 

50,487 
826,083 
865.260 
356,409 
282,521 
663,533 
558,761 
216,104 
050,826 


Current 
Year. 


S 
,357,924 
,147,264 
,847,877 
425.765 
328,184 
,383.902 
,244,664 
230,953 
92,215 
,232,863 
883,694 
397,520 
,219,901 
,780,390 
9,526 
231,480 
666,358 
4.817 
225,254 
955,598 
,436,741 
319,687 
,886,505 
358.949 
,204,825 
848,990 
,415,239 
,390,717 
,805.957 
77,1  74 
,416,713 
,282,296 


Previous 
Year. 


S 

37,142 
4,977 
2,205 
1.658 

18,494 

40,733 
4,370 

94,268 
177 
1,869 
6,102 
87 
2,013 
7.695 

11.400 
3,874 

32,036 
3,121 

23,985 
6,476 


,941 
.401 
,602 
,312 
,022 
,467 
.717 
,256 
,659 
,460 
,181 
,884 
,651 
,032 
,580 
105 
,539 
448 
417 
969 


136026,250 

68.068,037 

204094290 

9,712,934 

80,208 


,763,370 
.182,750 
,946,119 
,092.979 

554,060 

384,078 
,844,690 
,863,490, 

919.552 
,770,519 
,029,019 
.799,539, 
,119.393 
,228.956 
,113,650' 
.610.062 
,126,809 
,636,786 
,140.118 
.154,098 
,971,456 
,585.572 
60,450 
,114,173 
49,735 

856,582  ' 
,491,968 
43,484 
,135,133 

677.376 
.774.634; 
,871,269 
,776,091 
,152,626 

197,664 
.681,340 


Previous 
Year. 


i> 

20,329 

7,787 

3,716 

450 

310 

2,364 

2,344 

306 

99 

1.014 

891 

338 

19,624 

12,359 

12 

232 

637 

6 

239 

1,034 

1,441 

316 

3,683 

395 

3,112 

824 

17,101 

8,099 

25.200 

75 

3.339 

2,169 


,679 
,084 
.506 
,609 
642 
920 
881 
128 
,608 
.696 
,009 
,879 
,962 
,831 
.914 
.945 
.067 
224 
'612 
674 
442 
.926 
507 
.477 
.714 
,524 
.106 

.171: 

.278 
930, 
8341 

.93  2 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  loathly. 


i 


Weekly  Summaries. 


Cur'nl   Year 


8d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4  th  week 
1st  week 
2d  week 
3d    week 


Deo 
Deo 
Deo 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 


(42  roads). 
(45  roads). 
(42  roads). 
(42  roads). 
(42  roads) . 
(37  roads) . 
(44  roads). 
(39  roads). 
(40  roads) . 
(42  roads). 


15,343,409 
15,360,303 
19,410,818 
11,753,095 
11.097,198 
11,570,415 
20,138,140 
13,109,182 
13,233.646 
13.450.409 


Prev's  Year] 


14.035,136 
14,880,703 
19,971,884 
11,634,037 
11,903,148 
12.036,782 
17,930,265 
11,938,471 
12.630.3.19 
12,651.965 


Inc.  or  Dec. 

*      1 

S 

+  1.308,373 

9.32 

+  485,600 

3.36 

— 555,066 

2.80 

+  119,058 

1.04 

— 805,950 

6.44 

— 466,367 

3.89 

+  2,200,875 

12.27 

+  1,170,711 

9.81 

+  603. .527 

4.78 

+  798.444 

6.31 

Monthly  Summaries. 


Prev's    Year 


Inc.  or  Dec. 


% 

3.33 

2.00 
2.71 
0.65 
0.72 
0.19 
0.92 
0.73 
0.57 
0.18 

a  Mexican  currency,  b  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911;  in  1910  these  returns 
are  included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute  and  Evans- 
yille  &  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  o  Includes  earnings  of 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  (  Includes  the 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


Mileage.  Cur.  Yr. 

April 242.933 

May .243,170 

June 243,732 

July 244,508 

August 244,531 

September__245,49 1 
October 215,633 

November  ..23  1.2.1.) 
December  -.238,561 
January 87,407 


Prev.  Yr. 
23;), 132 
239,357 
240,012 
240,088 
240,170 
240,825 
241,321 
231,563 
235,685 
85.984 


Cur'nt  Year 


218, 
229, 
231 
231 
253 
2  57 
288 
24  1 
233 
57 


177, 
S42, 
697, 
688 
043 
256, 
064 
313 
614 
898 


12  3 
771 
053 
006 
102 
762 
129 

9  1  2 
2  64 


225 
234 
2  3  S 
233 
-  5  1 
256 
263 
243 
232 
58 


,700,811 
,339,874 
,156,755 
.169.887 
,886.944 
.74S.775 
,637,355 
,111,388 
.275,177 
,001.445 


-7,523,688 
-4,697,103 
-6.459,702 
-1.481,881 
-1.843,842 

+  507,987 
(-2.426.773 
-1,767,625 
hi. 339, 735 

— 103,181 
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Latest  Gross  Earnings  by  Week.— In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  third  week  of 
1  ebruary.  The  table  covers  42  roads  and  shows  6.31%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  Of  February. 

1912. 

1911. 

Increase. 

Decrease. 

Alabama  Great  Southern . 

Ann   Arbor _. 

$ 

88.250 

38, 803 

6  1,553 

200,204 

323,  

2,127.000 

288.900 

703.762 

332,296 

299.19  1 

114,332 

179.701 

250,480 

386,200 

23.480 

54.665 

50.. '191 

818,729 

162.517 

204,000 

1,123.950 

15.509 

168,684 

464,673 

503,526 

1,047,000 

194.707 

862.365 

5,976 

11,811 

249.851 

4  51,308 

1.216,991 

1,959 

305,166 

27.602 

77,374 

$ 

84,877 

37,254 

59.518 

180.130 

224,200 

1,681,000 

289,100 

583,567 

291.212 

285. 751) 

104,855 

191.688 

258,729 

331,700 

18,628 

48,897 

52,344 

748,988 

209.638 

152,000 

1,022,680 

15,290 

169,070 

376,129 

502,446 

918,000 

197,589 

1,263.339 

4,026 

7,927 

212,256 

497,075 

1,222,627 

1,724 

272,751 

22,564 

81,782 

$ 
3.373 

1 ...  1  i) 

5,035 

26,074 

99,300 

446,000 

12  5,195 

41,084 

13,435 

9,477 

54,566 
4,852 
5,768 

69,741 

52,000 

101,270 

213 

88.544 

1.080 
99,000 

1,950 

3,884 

37,595 

""235 

32,415 

5.038 

5 

Atlanta   llinn   <*  Atlantic 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern     

Canadian   Pacific-. 

Central  of  Georgia 

200 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chloago  Great  \\  estern 

Chicago  Indianapolis  _c  Loulsv. 
('In  New  Orleans  &  Tex  Pacific- 
Colorado   &  Southern 

Denver  &  Rio  Grande 

11,987 
8,249 

Detroit   &  Mackinac.    

Dulutli  South  Shore  &  Atlantic 

Georgia  Southern   A:   Florida 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western \ 

Detroit  Grand  Haven  &  Mil. 

Canada  Atlantic   .    J 

Interoeeanlc  of  Mexico 

International  &  Great  Northern 

Louisville  &  Nashville 

Mineral  Range     .      

1.953 
47,121 

Minneapolis  &  St  Louis   ..    _.l 
Iowa    Central / 

Minneapolis  St  Paul  &SSM..1 
Chicago  Division.-    _    .    .    .] 

Missouri  Kansas  &  Texas .. 

Missouri  Pacific .. 

986 

Mobile  &  Ohio.    ..      ....      .. 

2,882 

National  Rvs  of  Mexico   . 

Nevada-California-Orcgon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line .. 

400,974 
45,767 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 
Texas  &  Pacific            

5.636 

Toledo  Peoria  &  Western       

Toledo  St  Louis  &  Western 

4,408 

Total  (42  roads)  _      _    

13,450,409 

12,651,965 

1,328.607 

798,4  11 

530,163 

Net  increase  (6.31%)..    

-Gross  Earnings- 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                     $                     $  $ 

AtchTopeka  &  San  Fe  b  Jan  8,333,202     8,528,246    j2, 177, 343  ;/2,316,716 

July   1   to  Jan  31 63.270,046   64.204,572.720,751 .950 .722. 791 ,910 

Boston  &  Maine _b Jan  3.297.744     3.370.566         607,839  685,794 

July   1   to  Jan   31 27,337,275   26.900.348      6,561.168  6.716.459 

Buffalo  Roch   &  Pitts. b.Jan       746,252         707.660         225.981  229,316 

July  1   to  Jan  31 5.607.337     5,644.900      1,821,039  2,098,091 

Canadian   Northern Jan   1,228.100         822.600         223,700  101,700 

July  1   to  Jan  31 11,562,800      8,869,200      3,168.800  2,592.700 

Canadian    Paciflc.a Jan  7,328,782      5,740,206      1,802,858  656,118 

July  1   to  Jan  31 69,895,148   61,527,857   25,553,106  23,272,826 

Central  of  Georgia b-Jan  1,112.005      1.105.472       C195.832  C319.007 

July   1   to  Jan  31 8,390,478      7,869,255    c2, 543, 419  C2. 572, 128 

Chesterfield  &  Lancas__ .Dec          4.825             5.860             1,559  3.145 

July  1   to  Dec  31 32,016            35.619            13,072  17,905 

Chicago  &  Alton. a Jan   1,065,366      1,144,504          S90.481  S207.140 

July   1   to  Jan  31 8.941.100      8,939.814    si. 992, 687  s2. 117. 937 

Chicago  &  North  West  a-Jan/^,  007, 161    fS,  526, 613         219.730  1.015,307 

July  1  to  Jan  31 /45, 651. 088/47. 273, 594   12,309.780  13,074,948 

ChlcSt  Paul  M  &  O-a.-.Jan/l, 109, 296    fl. 239. 412         165.016  304,765 

July  1   to  Jan  31 fg, 242.953  flO. 192, 844     2,514.366  3.306,177 

Colorado  &  Southern _b-_ Jan   1,154,333      1,335,752         290.550  428.226 

July   1   to  Jan  31 8,888,994    10,459.894      3,133.740  3,802.203 

Cuba   Railroad Jan       368.472         315,784         192,255  148.893 

July  1  to  Jan  31 1.951,137     1,577.719         876,567  669.096 

Delaware  Lackawanna  &  Western  _b — 

Oct      1  to  Dec  31 9,578.564      9,398,291      3,883.018  3,997,071 

July    1  to  Dec  31 19,174,316   18.534,818      7,590.602  7.641,815 

Jan      1  to  Dec  31 36,586,563   36,052.931    14,267,911  15,429.483 

Syracuse  Bing  &  N  Y.b — 

Oct      1  to  Dec  31 293.793          277,032          126.825  112,196 

July    1  to  Dec  31 601,747          579.655          245  779  248.832 

Jan      1  to  Dec  31 1,125,190      1,070,231          469,539  380,416 

Detroit  &Mackinac_a-- -Jan         92,886           84,701            19,128  def6.601 

July  1   to  Jan  31 690,300         702,724         185,260  118.340 

Erle-a  - Jan   4,215,898      4.206.553          609,105  910.440 

July  1  to  Jan  31 34,235,491   33,802,949     9,133.000  9,403,027 

Fairchlld  &  Northeast _b- Jan           2,172              1,909                 719  def5,537 

July  1  to  Jan  31 15,012            14,044              2,545  defl3,182 

Fonda  Johns  &  Glov Jan         06,651           67.541           28,025  33.270 

July  1   to  Jan  31 564,047          564.338          298,245  300,294 

Georgia  Rallroad-b Jan       273.087         302,390           55.075  80,798 

July  1   to  Jan  31 2,049,209      1,946,118          604.437  517.407 

fflnteroceanlc  of  MexIco.Jan       786,054         783,211         288,561  305,742 

July   1   to  Jan  31 4,974,003      5.083.990      1.690.859  1,881,133 

(/National  Rys  of  MexIco.Jan  5,750,406      5,483,283     2,512,177  2.206,437 

July  1   to  Jan  31 38,002,283  37,427.472   17.390.488  15,446,354 

N  Y  N  H  &  Hartford. b.-Jan   4,883.604    ■  4,777,720      1,372,981  1,389.554 

July  1   to  Jan  31 37,846.605   37,142,941    13,592.661  13,110,988 

N  Y  Susq  &  Western. a.-Jan       319,062         315,310           77.359  106.130 

July   1   to  Jan  31 2,322.011      2.205,602          742,686  690,496 

?NY  Cent  &  Hud  Rlv.b.Jan   8,147,264      7,787.084      1,606.919  1,179,571 

Lake  Shore  &  M  S. b.-Jan  3,847,877     3,716,506      1,045,324  801,262 

eLakeErie  &  West.b.-Jan      425.765        450.609           50.985  73,775 

Chlclnd  &  South _b.-_ Jan       328,184         310,642           21,545  32,512 

Michigan  Central.b---Jan  2,388,902     2,364,920         584,072  338,536 

Clev  Cln  Chic  &  StL.b.Jan   2,244,644      2.344,881          240,344  328,534 

Peoria  «fe  Eastern.b-.  .Jan       230,953         306,128           29,407  55,387 

Cincinnati  Northern.b-Jan        92,215           99,008      def.3,880  10,000 

Pitts  &  Lake  Erle_ b Jan   1,232,863      1,014.696         498.618  441.633 

N  Y  Chic  &StLou!s-b-Jan       883.694         891.009         153,585  178.377 

Toledo  &  Ohio  Cent. b- Jan       397,520         338,879           79,504  44.389 

Total  all  lines. b Jan20,219,901    19,024,962     4,306.423  3.484.036 

Northern    Pacific. b Jan  3,918.672     4,254,916         917,724  1,218,657 

•       July  1    to  Jan  31 38,398,442   40,733,468    16,025,611  16,524,507 


Previous 

Year. 

$ 


12,914 

232,945 

637,069 

6,224 

239,612 

1,034,674 

1.441,442 
316.926 

3,683,507 
395,477 

3,112.714 
824,524 


Current 
Roads.  Year. 

8 
Pennsylvania  lines — 

Penna  Railroad  .a Jan  .12,780,390   12,359,831 

Balto  dies  &  Atl.a-.Jan  9,526 

Cumberland  Valley_a.Jan      231,480 

Long   Island.a Jan      666,358 

Maryland  Del  &  Va.a-Jan  4,817 

N  Y  Phlla  &  Norf-a.-Jan  225,254 
Northern  CentraLa. -Jan  955,598 
Phlla  Balto  &  Wash  a  Jan  1,436,741 
West  Jcr  &  Seashore  a  Jan      319,687 

Penna    Companj/-a Jan  3,886,505 

Grand  Rapids  &  Ind  a  Jan  358,949 
Pitts  Cine  Ch  &  St  L  a  Jan  3.204,825 

Vandal  la   a Jan      848,990 

Total  East  of  P  &  E  a-Janl7,415.239   17,101.106 
Total  West  of  P  &  E  a  Jan  8.390,717     8,099,171 
Total  all  llnes_a---Jan  25,805,957  25,200.278 
Reading  Company — 

Phila   &   Reading. b-- -Jan  3,762,591      3,710.073 
July  1   to  Jan  31 27,045,278   26,763,370 

Coal  &  Iron  Co. b Jan  4.235,798     3.416.577 

July  1   to  Jan  31 22,066,194   20,182,750 

Total  both  cos.b Jan  7,998,389     7,126.650 

July  1  to  Jan  31 49,111.472   46,946,119 

Reading  Company Jan        

July  1  to  Jan31 

Total  all  cos Jan        

July  1  to  Jan  31 

Rock  Island  Lines. b Jan  4,703,629     5,326.807 

July  1  to  Jan  31 38.839,411   41.844,690 

Southern  Pacific.a JanlO.005,151     9,989,086 

July   1   to  Jan  31 79,074.516   81,126,809 

Southern  Railway_b Jan  4,852,377     4.878,866 

July  1   to  Jan  31 37.199,614   36,021,587 

Georgia  South  &  Fla.b  Jan       195,090         197,533 
July  1  to  Jan  31 1,441.204      1,428,536 

Mobile  &  Ohio.b Jan      899,101         935,488 

July   1   to  Jan  31 6,763,195      6,508,651 

Toledo  St  L  &  West_a--Jan       299,078         281,697 
July  1  to  Jan  31 2,360,158     2,276.802 

Union    Pacific-a Jan  5,781,538      0,309,710 

July  1  to  Jan  31 52,820,083   50,135,133 

Virginia  &  Southwest-b-Jan       151,674         136,075 
July  1   to  Jan  31 1,016,934         813.451 

Wrightsv  &  Tenntlle-b.-Jan         25,706  28.918 

July   1   to  Jan  31 216,104  197.664 

INDUSTRIAL  COMPANIES. 


-NetEarnings- 


<  'in  rem 
Year. 


1,756,460 

def4,952 

47,837 

def28,398 

dcf3,877 

26,298 

def63,242 

104,297 

defll8,916 

511,547 

defl0,438 

609,065 

149,025 

1,646,520 

1,278.000 

2,924,521 

1.253.220 
9,630.257 

346.632 
664.967 

1.599.852 
10,295,223 

151,564 
1,140.381 

1,751.416 
11,441,604 

735.250 
10.460,629 

2,010,008 
25,244,824 

1,215.856 

12,183,136 

36,361 

358,910 

206,306 
1,907,261 

P63.656 

P565.820 

1,208,094 

20,031,112 

48,138 
354,110 

4,310 
70,409 


/ '/,  "inus 

Year. 

$ 

1,952,862 

def  807 

80,685 

def47,165 

def 1,502 

43,843 

14,124 

155,301 

def61,749 

421,872 

26,791 

592,195 

126,646 

2,078,536 

1,189,612 

3,268,149 

1,359,195 
9,628,525 

102,744 
311,867 

1,461,939 
9,940,393 

148,695 
1,031,281 
1,610,634 

10,971,674 
1,276,874 

12.450,805 
2,331,647 

27,804,013 
1,370,473 

11,948,814 

38,301 
347,485 
263,071 

1,951,254 
p43,539 

P638.020 

2,060,237 
23,947,957 

44,119 

266,268 

9,521 

78,129 


-Gross  Earnings- 


Companies. 


Current 
Year. 


Previous 

Year. 

$ 

1,382,108 

6,618,745 

1,886,918 

9,302,035 

96,091 


-Net  Earnings- 


Current 
Year. 


194,487 

727,487 

456,159 

1,521,770 

48,097 


Previous 
Year. 

$ 
131,016 
808,373 

375,145 
1,456,730 

47,756 


Adams  Express_b Nov  1,464,059 

July  1  to  Nov  30 6.893.916 

American  Express.b Nov  2,157.176 

July  1  to  Nov  30 9,840,004 

Keystone  Tel  &  Tel.a_-.Jan        97,913 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Jan.  1912  was  $149,519.  against  $278,730;  from  July  1  to  Jan.  31  was 
$2,230,957  in  1911,  against  $2,294,029  last  year. 

e  Includes  the  Northern  Ohio  RR. 

f  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Co'o.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System, 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Texas 
&  Gulf  Ry..  G.  &  I.  Ry.  of  T.,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P. 
RR.  in  both  years.  For  January  taxes  amounted  to  $355,550,  against 
$307,814  in  1911;  after  deducting  which,  net  for  January  1912  was  $1,821,- 
793,  against  $2,008,902  last  year.  From  July  1  to  Jan.  31  taxes  were 
$2,459,373  in  1912.  against  $1,979,401  last  year. 

p  For  January  miscellaneous  charges  to  income  were  $11,201,  against 
$4,207  in  1911;  for  period  from  July  1  to  Jan.  31  were  $100,551  in  1912, 
against  a  credit  of  $95,133  in  1911. 

g  Includes  the  Boston  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which,  being  a  Cana- 
dian road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
January  1912,  total  net  earnings  were  $48,201,  against  $150,930  last  year; 
for  period  from  July  1  to  Jan.  31  were  $1,550,237  this  year,  against  $1,608,- 
306. 

Interest  Charges  and  Surplus. 

— Int  ,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current        Previous 

Roads.                           Year.             Year.  Year.             Year. 

Jt>                         5  $                         $ 


Buffalo  Roch  &  Pittsb__Jan       174.748 
July  1  to  Jan  31 1,208,087 

Chicago  &  Northwestern  .Jan      807,198 
July  1  to  Jan  31 5,228,134 

Chicago  St  Paul  M  &  O-  -Jan       176,052 
July  1  to  Jan  31 1,223,464 

Colorado  &  Southern Jan      270,010 

July  1  to  Jan  31 1.922.693 

Cuba  RR Jan         65.125 

July  1  to  Jan  31 425,875 

Delaware  Lackawanna  &  Western — 

Oct      1  to  Dec  31 2.665.626 

July    1  to  Dec  31 4,990.940 

Jan      1  to  Dec  31 9.625.422 

Syracuse  Bing  &  N  Y — ■ 

Oct      1  to  Dec  31 67.372 

July    1  to  Dec  31 104.389 

Jan      1  to  Dec  31 179.927 

Georgia    RR Jan         73.939 

July  1  to  Jan  31 488.127 

Reading  Company Jan      868,250 

July  1  to  Jan  31 6,077.750 


172.798    117,959 
1,230,558   1.021,682 

790,303  def. 587, 469 
5,408.767   7,080.1',  16 

165,891   df.11,036 
1,181,703   1,290,902 

272,638    C52.861 
1,897.015  cl, 458. 405 

59,625    127,130 
279,625    450,692 


130.982 
1.373,613 

225,004 
7,666,181 

138,873 

2,127,473 

C131.127 

Cl, 877, 913 

89,268 
389,471 


2,480,262  12,739.442  2:2,993,650 
4,965,932  2:5,211,947  £4.899,110 
9.466,251  19,632,0432:10,721,983 


76.556  2:120.581 
110,673  2:263.141 
190,785   2543.032 

82,068  2xlef10.002 
533.917   2:183.632 


2-90,547 

2:246,921 

2:558,925 

2:8,771 

2:47,950 


888,660    883.166    721,974 
6,220,624   5.363,854  4,751,050 


INDUSTRIAL  COMPANIES. 


Companies. 


— Int.,  Rentals,  __c. — 
Current        Previous 
Year.  Year. 

$  $ 

Keystone  Tel  &  Tel Jan        25.132  24.438 

c  After  allowing  for  miscellaneous  charges  and  credits  to  Income 
x  After  allowing  for  other  Income  received. 


— Hal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 

$  5 

23,565  23,318 


622 
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ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  to 
Binghamton  Railway 
Brock  &  Plyra  St  Ry 
Bklyn  Rap  Tran  S.vst 
Cape  Breton  Elec  Co 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry... 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
Bast  St  Louis  &  Sub_ 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-IIous  Elec  Co._ 
Grand  Rapids  Ry  Co. 
Jlavana  Elec  Ry  Co_  _ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co. . 
Interboro  Rap  Tran. 
Jacksonville  Tie  Co.  _ 
Lake  Shore  Blec  Ry, 
Long  Island  Electric. 
Metropolitan  St  (Rec 
Milw  El  Ry  &  Lt  Co 


Milw  Lt,  Ht  &  Tr  Co.  December 


Montreal  Street  Ry 
Nashville  Ry  &  Light 
New  Orleans  Rv  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Isl  Trac . 
N  Y  &  Queens  County 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I) . 
Paducah  Trac&Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port  (Ore)  Ry,L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR_ 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tr,  L  &  P. 

Savannah  Etec  Co 

Seattle  Electric  Co. __ 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co._ 
Thlrd  Avenue  (Rec) . 
Toronto  Railway  Co. 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramway.. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)  .. 
Youngst  &  Ohio  Ry. 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  .. 
January  . . 
January  .. 
January  _  _ 
December.. 
January  . . 
December  . 
November. 
December. 
■January  . . 
November. 
January  _  _ 
January  _  _ 
December.. 
December.. 
December.. 
November. 
December. 
4th  wk  Jan 
November. 
January  . . 
January  _ . 
December.. 
January  . 
November. 
December.. 
January  _ . 
Wk  Jan  25 

January  . . 
December.. 
November- 
December.. 
November. 
December.. 
November. 
November. 
)  November 
December.. 


January  . . 
January  . . 
December.. 
November- 
November. 
November. 
December 
December.. 
January  . . 
December.. 
November. 
December.. 
December.. 
January  .. 
January  _  _ 
December.. 
November. 

December 

December.. 

January   . . 

December.. 

December.. 

November. 

November 

January  . . 

November. 

December.. 

November. 

December.. 

December. 

3d  wk  Feb 


Wk  Feb  24 
Wk  Feb  24 
Wk  Feb  24 
November  . 
December.. 
January  _ . 
January  .. 
November. 
December.. 
November. 
December.. 


Current    Previous 
Year.        Year 


$ 

373,510 
20,120 

125,717 
53,448 
12,453 
31,964 
8,040 
1871,329 
31,418 
36,814 
53,022 
70,269 
81,004 
28,173 
93,414 
40.318 
99,939 

152,926 

257,604 
53,166 
87.844 

191,036 
73,494 
58,700 

138,027 

137.103 
97,448 
46,775 


4  5 

24 

406 

637 

2690 

51 

95 

13 

1144 

466 

90 

417 

166 


486 

814 
133 
492 
886 
090 
828 
838 
966 
54  6 
333 
962 
135 


31,648 

28,014 

96,775 

14.012 

24,124 

209,388 

143.155 

4,122 

26,835 

24.307 

1808,472 

531,213 

147.788 

25,407 

1173,566 

101,401 

363,510 
62,079 

467,90 
76  119 
9,977 
18.000 
18,472 
66.390 

304,882 

264,093 

151,087 


£14,850 

£12.905 

£5,406 

193,424 

325.314 

932,895 

671,393 

45,685 

39,233 

56,281 

18,965 


S 

351,274 

17,592 

121,196 

45,176 

11.003 

28,499 

7,672 

1764,648 

29.520 

31,032 

53,201 

66,884 

73,533 

27,234 

85.950 

40,834 

104,157 

139,291 

221.621 

51,082 

84,196 

188,724 

65.168 

52,363 

124,449 

115,123 

92,067 

44,145 

38,921 

25,032 

362,793 

620,403 

2558,279 

55.397 

91.802 

13,930 

1143,149 

423,524 

80,894 

370,125 

161,903 

2"f,66I 

27,447 

88,652 

13,046 

20,873 

186.271 

127.969 

3,383 

24,296 

25,561 

1716,946 

511,624 

157,981 

23,683 

997,007 

96,048 

282,356 

53,515 

493,842 

69,503 

8,856 

14,584 

16,683 

47,254 

283.368 

2~46~,614 
144,571 


£13,920 

£11,781 

£5,372 

173,023 

294,154 

920,919 

635,312 

42,073 

39,084 

52,848 

17,340 


Jan.   1  to  latest  date. 


Current 
Year. 


1. 


S 

373 

20 

125 

53 

119 

31 

119 

21,313 

337 

36 

585 

70 

81 

366 

128 

492 

1,306 

1,632 

768 

564 

87 

191 

691 

58 

1,472 

1,523 

97 

371 

45 
300 

4,187 

6.902 

27.486 

567 

1.165 

195 

12,508 

5,038 

1.121 
417 
166 

6.380 
280 
361 

1,155 
172 
252 
209 

1,622 
118 
265 
286 

1,808 
531 

1,766 
336 


,510 
,120 
,717 
,448 
,476 
,964 
.201 
,325 
,555 
,914 
,035 
,269 
,004 
143 
,622 
325 
083 
,291 
,420 
094 
,844 
,036 
,607 
,700 
,339 
,169 
,448 
,148 

,486 
,963 
,100 
,221 
486 
,548 
.685 
,186 
,039 
,691 
.205 
,962 
,135 
909 
368 
,037 
022 
920 
174 
388 
875 
834 
296 
715 
472 
2  13 
742 
,253 


Previous 
Year . 


$ 

351,274 

17,592 

121.196 

45,176 

110.174 

28,499 

119.626 

20,004,850 

326.DHI 

31,032 

385,086 

66,884 

73,533 

355,469 

1,054,089 

428,154 

1,392,878 

1,469.318 

686,843 

559,073 

84,196 

188,724 

640,658 

52,363 

1,320,076 

1,312,986 

92,067 

360,812 


12.951,050 


1,099,285 

363,510 

696,668 

5,440,955 

860,206 

115.810 

18,000 

261,704 

691,323 

3,363,780 

4,851,541 

2,707,472 


1,071,212 


£120,015 

£101.:.  17 

£42.323 

2,271,183 

3,190,110 

932,895 

671  ,393 

556,052 

388.374 

621,391 

234,458 


38 
311 

3.616 

6,106 

26,589 

576 

1.110 
194 

12213 

4.694 

1,056, 
370, 
161, 

6,099, 
211, 
345, 

1,036, 
164, 
217, 
186, 

1,442. 
107 
249 
273 

1,716 
511 

1,915 
317 


.921 
,475 
.087 
.250 
,136 
,081 
,541 
,336 
,320 
,392 
,750 
125 
903 
234 
806 
882 
527 
965 
315 
271 
,807 
,469 
,746 
.103 
,946 
,624 
,289 
085 


10.942,047 


1.038.056 
282,356 
632,356 

5.588,188 
781,047 
102.548 
14.584 
245,484 
592.964 
140,597 
377,116 
513,487 


3 

1 

2 
1,033,912 


£113,700 
£94,309 
£41,503 
2,052,518 
2,981,711 
920,919 
635,312 
490,484 
411,160 


208,626 


c  These  figures  are  for  consolidated  company. 


Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


Roads. 


Year. 
$ 
Ameriean  Light  &  Trac. Jan      396,530 

Bangor  Ry  &  Elect. a.. -Jan         53,448 
July  1  to  Jan  31 384,913 

Binghamton   Railway Jan  31,964 

Boston  Sub  Elec  Cos.a-- Jan  60,404 

July  1  to  Jan  31 523.248 

Carolina  Power  &  Light. -Jan  36.914 

Central  Penna  Trac Jan  70,269 

Chattanooga  Ry  &  Lt.a.Jan  81,004 

East  St  Louis  &  Sub.a.-Jan  191,036 

Fairmount  &  Clarksb.b-Jan  58,700 

Grand  Rapids  Ry.a Jan  97,448 

Honolulu  Rap  Tr  &  L-b.Jan  45,486 

Montreal  Street  Ry.b Jan      417,961 

Oct  1  to  Jan  31 1,711,770 

Nashville  Ry  &  Lt_a Jan       166,135 

New  York  State  Rys.b — 

Oct     1  to  Dec  31 

July    1  to  Dec  31 

Jan     1  to  Dec  31 

Port  (Ore)  Ry.L&Pow  a.Jan 

Philadelphia  Co  (Plttt).Jan  2,079,543 

April  1  to  Jan  31 17,137,16a 

Sao  Paulo  Tram,  L  &  P.Jan       363,510 

Schenectady  Ry.b — 

Oct      1  to  Dec  31 285,923 

July    1  to  Dec  31 621,694 

Jan      1  to  Dec  31 1,188.003 

Undergronnd  Electric  Rys,  London — 
Metropolitan    Distrlct.Jan         66,517 

London  Electric  Ry Jan         71,991 

London  United  Tram. Jan         24,283 


Gross  Earnings- 
Current        Previous 


910,087 
1,938,923 
3,665,845 

531,213 


Year. 
$ 

401,325 
45,176 

355,508 
28,499 
59,313 

514,076 
31,032 
66,884 
73,533 

188,724 

52,363 

92,067 

38,921 

370,125 
1,500,185 

161.903 

878,374 
1,825,639 
3,421,791 

511,624 

2,004,306 
17,200,207 

282,356 

270.226 

622.703 

1,168,774 

63,210 
68,021 
23,584 


-Net  Earnings 

Current        Previous 


Year. 
S 

386,361 

27,455 

214,757 

12,136 

5,446 

147,550 

14,771 

16,323 

32,913 

83,082 

33,854 

42,788 

21,315 

150,592 

683.294 

66,813 

337,503 

736.955 

1,444,073 

258,252 

972,255 

6,719.310 

221,332 

110,593 
267,348 
486,586 

33.801 

39,400 
5,196 


Year. 

$ 
391,584 

22,916 
197,648 

11,595 

10,526 
150,306 

13,033 
18,715 
30,724 
85,714 
33,756 
41,032 
16.626 
130,142 
591,801 

69,145 

392,405 

779,943 

1,358,146 

241,011 

972,185 

7,533.970 

179,956 

106,465 
269,679 
472,039 

32,521 
36,618  , 
5,098   j 


Gross  Earnings Net  Earnings 

Current  Precious  Current  Previous 

Roads.                           Year.  Year.  Year.  Year 

$  $  $  $ 

United  RRs  of  San  Fran  .Jan       671,393  635,312  310,380  279,183 

United  Rys  of  St  L-a... Jan       932,895  920,919  296,481  293,669 
Utica  &  Mohawk  Valley  _b — 

Oct      1  ta  Dee  30 338,581  315,260  166,905  142  998 

July     1  to  Dec  31 708,858  669,426  342,958  316,651 

Jan      1  to  Dec  31 1,336,148  1,257,620  619,713  550,056 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int..  Rentals.  <fcc. —  — Bat.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Bangor  Ry  &  Elect Jan         15,762  12,116  11,693  10,800 

July  1   to  Jan  31 95.919  84,206  118.838  113,442 

Binghamton   Railway.-.Jan          9,528  9,902  2,608  1,693 

Boston  &  Sub  Elec  Cos. _Jan         14,221  14.344  def8,775  def3,818 

July  1  to  Jan  31 99,914  99,201  47,636  51,105 

Chattanooga  Ry  &  Lt... Jan         21,269  19,113  11,644  11,611 

East  St  Louis  &  Sub Jan         48,055  45,236  35,027  40,478 

Fairmount  &  Clarksb.._Jan         18,266  12,827  15,588  20,929 

Grand  Rapids  Ry Jan         14,790  15,102  27,998  25,930 

Honolulu  Rap  Tr  &  Land  Jan           6,593  6,612  215,048  jcl0.407 

Montreal  Street  Ry Jan        45,764  39,155  104,828  90,986 

Oct    1    to   Jan   31 158,840  140.809  524,454  450,992 

Nashville  Ry  &  Lt Jan         34,721  33,390  32,092  35.755 

New  York  State  Rys — 

Oct      1  to  Dec  31 212,665  205,941  2372,174  2382,882 

July     1  to  Dec  31 427,438  410,883  1795,559  1687,156 

Jan      1  to  Dec  31 841,351  764,070  2l. 379, 573  21,163,710 

Port  (Ore)  Ry,L&Pow..Jan       136,695  123,509  120.557  117,502 

Schenectady  Railway — 

Oct      1  to  Dec  31 37,462  33,718  276,319  275,562 

July    1  to  Dee  31 75,507  72,272  2197,997  2203,069 

Jan    1    to    Dec   31 150,723  145,965  2347,938  2337,504 

United  Rys  of  St  Louis.. Jan       225,546  231,560  274,334  266,236 

Utica  &  Mohawk  Valley — 

Oct      1  to  Dec  31 75,194  73,250  290,895  270,163 

Jan      1  to  Dec  31 149,727  147,209  2194,337  2170,602 

July    1  to  Dec  31 296,733  294,483  2324,861  2258,058 

2  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  24.     The  next  will  appear  in  that  of  March  30. 

Chicago  Terre  Haute  &  Southeastern  Ry. 

(Results  for  Year  ending  June  30  1911.) 

This  company  on  Jan.  1  1911  succeeded  to  the  properties 
of  the  Southern  Indiana  Ry.  and  Chicago  Southern  RR., 
both  foreclosed .  The  following  statement  has  been  furnished 
to  the  "Chronicle",  showing  the  results  for  the  entire  year 
ending  June  30  1911,  covering  for  the  first  six  months  the 
results  under  the  receiver  of  the  two  roads  and  for  the  half- 
year  ended  June  30  the  earnings  of  the  new  corporation: 

STATISTICS  OF  TRAIN  MILEAGE,  ETC. 

Sou.  Indiana.  Chicago  Sou.  C.  T.  H.&S. 

Passenger  train  mileage 148,626  152.388 

Freight  train  mileage 205,840  143,587  224,525 

Mixed  and  special  train  mileage...  15,723  1,266  13.044 


Total  train  mileage 370,189 

Passengers    carried 333.152 

Passengers  carried  one  mile 5,832,357 

Freight  moved  (tons) 1.879.767 

Freight  moved  one  mile  (tons) 90,433,771 


144,853 


929,358 
98,470,734 


389,957 

310,295 

4,862,950 

1,364,889 

111,791,156 


GENERAL  INCOME  ACCOUNT,   YEAR  ENDED  JUNE  30  1911. 


— Six  Months  Ending — SixMos.End. 

Dec.  31  1910.  June  30  '11. 

Earnings —  Sou.  Ind.       Chic.  Sou.     C.T.H.&S. 

Passenger $124,544  $106,261 

Freight     .    751,070         $281,694  715,727 

Miscellaneous 3,070  1,362  10.252 


Total 
Year. 
$230,805 
1,748.491 
14,684 


Totals 

Expenses — 

Way  and  structures 

Equipment 

Traffic  and  transports' n 
General 


$878,684  $283,056  $832,240      $1,993,980 


Totals 

Net  operating  revenue . 
Other   income 


Total  net  income. 

Deduct — Taxes 

Rents  paid 

Interest    


$95,601 

238,977 

293,645 

23,760 

$651,983 

$226,701 

127,969 

$354,670 

$41,571 

22,798 

11,770 


Totals $76,139 

Balance  for  year $278,531 


$24,040 
28,503 
85.428 
13,616 

$151,587 

$131,469 

5,100 

$136,569 

$12,375 

6,760 

1,950 

$21,085 
$115,484 


$89,474 

162,618 

289.254 

46,260 


$209,115 

430,098 

668,327 

83,636 


$587,606      $1,391,176 

$244,634  $602,804 

89.136  222,205 


$333,770 

$52,200 

2.344 

127,094 


$825,009 


$181,638 
$152,132j 


See 
below. 


Present  annual  fixed  charges  Include  taxes,  $106,000;  bond  Interest  (In- 
cluding $3,350,000  1st  &  ref.  5s),  $486,480,  and  about  $4,500  for  rentals 
(Bedford  Belt  Ry.,  formerly  a  leased  line,  being  now  owned  In  fee);  total. 
$597  000  A  first  interest  payment  of  1  %  on  the  $6,500,000  incomes  .calling 
for  $65  000,  was  paid  Sept.  1  1911.  The  Independent  properties  under  the 
receiver  reported  for  year  1909-10,  gross.  $1,899,409;  net  earnings,  $714,- 
040;  other  income,   $242,746;  taxes.   $108,542. 

GENERAL  BALANCE  SHEET  J  UNE  30  191 1 , 


Assets  ($14,590,989). 

Property  investment $13,710,701 

Materials  and  fuels 166,470 

Cash  and  current  acc'ts..         713,818 


Liabilities  ($14,590,989). 

Capital   stock $4,300,000 

Funded  debt 9.888,750 


Accrued    Interest . 

Accrued    taxes 

Current  accounts. 
Profit  and  loss. 


11,281 
106,072 
128,550 
152.336 


The  present  funded  debt  as  per  reorganization  plan  (V.  91,  p.  333,  337) 
aggregates  $17,737,000,  consisting  of  $3,350,000  first  and  refunding  5s, 
$6  500  000  income  bonds.  $7,537,000  Southern  Indiana  1st  4s  and  $350. 00« 
V.  93.  p.  469. 


$6. 

Bedford  Belt  1st  5s. 


Mar.  2  19  2  J 
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Toledo  (O.)  Railways  &  Light  Company. 
{Report  for  Fiscal   Year  ending  Dec.  31    1911.)' 
I  he  report  dated  at  Toledo  Jan.  19  says  in  substance: 

Improvements.  —  In  addition  to  maintaining-  the  properties.  $350,773  was 
spent  for  Improvements  anil  betterments. 

Franchises. — Under  a  temporary  arrangement,  the  eon  pany  Is  now  offer- 
ing a  five-cent  cash  fare  or  sells  tickets  at  the  rate  of  six  for  25  cents,  with 
universal  transfers,  ami  between  the  hours  of  5:30  ami  7:80  in  the  morning 
anil  1.30  and  6:30  in  the  evening  passengers  arc  carried  tor  .'»  cents  anl  given 
transfers.  Children  under  eight  years  of  age  are  carried  for  1  cent  during 
ail  hours  of  the  day.  It  Is  quite  probable  that  no  permanent  contract  will 
be  made  with  the  city  until  after  a  90-day  trial  of  the  above  rates  of  fare 
has  been  made.      (V.  94,  p.  C9,  209.) 

Indebtedness. — The  bonded  debt  consists  of  Toledo  Traction  Co.  6% 
bonds,  $6,000,000;  Toledo  Hallways  &  Light  Co.  4%  bonds,  $1,866,000; 
Toledo  Gas  Light  &  Coke  Co.  4%  bonds,  S150.000;  Toledo  Heating  &  Light- 
ing Co.  5";  bonds,  $336,000:  Toledo  Gas,  Electric  &  Heating  Co.  5% 
bonds,  51,0(15.000;  total.  $13,257,000. 

In  addition  to  the  foregoing  there  are  owned  by  the  company  but  pledged 
to  secure  Moating  debt  $2,192,000  bonds  as  follows:  Toledo  Railways  & 
Light  Co.  4%  bonds  (Issued  for  75%  of  actual  cost  of  betterments  and  ex- 
tensions), $1,134,000;  Toledo  Gas,  Electric  &  Heating  Co.  5s,  $108,000; 
Mamnee  Valley  Railways  &  Light  Co.  4  lis,  $500,000;  Toledo  Ottawa  Beach 
&  Northern  Ry.  Co.  5s,  $450,000. 

Arrangements  were  made  to  exchange  the  outstanding  bonds  of  the  Toledo 
Consolidated  Street  Ry.  Co.  ($87,000  due  Jan.  1  1912)  and  the  bonds  of  the 
Toledo  Electric  Street  Ry.  Co.  ($700,000  due  Feb.  1  1912)  for  bonds  of  the 
Toledo  Traction  Co.,  and  for  the  then  extension  of  the  entire  issue  ($6,000,- 
000)  of  the  bonds  of  the  Toledo  Traction  Co.  (due  Jan.  1  1912)  to  Jan.  1 
1913,  with  Interest  at  6%  per  annum,  the  right  being  reserved  to  call  the 
bonds  for  payment  on  July  1  1912  should  the  plans  for  reorganization  be 
consummated  by  that  time.  (Compare  V.  94,  p.  125.)  The  extension 
was  on  a  basis  of  98  (4%  and  interest  net  to  the  company,  the  cost  of  such 
extension  being  a  commission  of  1  H%.      (V.  93,  p.  1727.) 

Stockholders. — On  Jan.  6  1912  there  were  2,096  shareholders,  living 
chiefly  as  follows:  816  In  Ohio,  with  47,68  1  shares;  498  in  Canada,  with 
31.045  shares;  336  in  Kentucky,  with  20,265  shares;  239  in  N.  Y.,  with 
23.867  shares. 

EARNINGS  FOR  CAL.    YEAR   1911   BY   DEPARTMENTS. 

Hi/.  Dept.    Gas, Elec. ,&c.        Total. 

Gross  earnings $1,920,698    '$1,478,674      $3,399,372 

a  Operating  expenses 1,366,737  866,923        2.233,660 

Taxes 75,589  75,589  151,178 


Net  earnings 


$478,372 


$536,162      $1,014,534 

•Electric,  gas  and  heating  department  gross  earnings  include  $250,732 
eharged  railway  dept.  for  power  at  lc.  per  k.w. 

a  Includes  maintenance  of  railway  dept.  at  6  cents  per  car  mile. 
COMPARATIVE  INCOME  ACCOUNT. 
1911.  1910.  1909. 

Gross  earnings $3,399,372      $2,985,382      $2,733,177 

Oper.    exp.,    main.,    re- 
newals and   deprec'n.      2,233,660        1,868.6001       1,627,337 
Taxes   151,178  111,954/ 


1908. 
52,541,511 

1,449,918 


Net  earnings $1,014,534      $1,004,828     $1,105,840     $1,091,593 

Interest  charges 820,424  814.427  778,286  755.425 


Balance,  surplus $194,110         $190,401         $327,554 

BALANCE  SHEET  DECEMBER   31. 


1911. 

S 


1910. 
S 


Asset* — 

Cost   of   road   and 

equipment    30,556,095  30,226,767 

Other     permanent 

investments a2. 585,312     2,625,312 

Cash def. 1,257  12,586 

Accts.  receivable   .        40,456  29,594 

City  of  Toledo 139,015  33,246 

Private  consumers' 
bills   collectible.       121,874  99,312 

Materials  and  sup- 
plies  177,349         183,823 

Ticket  steck 81,545 

Miscellaneous 1,643  3,245 


Total 


.33,694,033  33,243,886        Total  _ 


Liabilities — 

Capital  stock 13 

Funded  debt.,.    .13 


Treasury  bonds. 
Deferred   payment 

on  real  estaic 
Real  ("-tale  sales.. 

Notes  payable 

Accounts  payable. 
Other  curr.  Ilablls. 

Taxes  accrued 

Int..  i*cc.,  accrued- 
Tickets 

Profit  and  loss 


1911. 

S 
,875,000 
,257,000 

,242,000 

90,500 
.;  1,671 

,i;s  1.0:13 
79,379 
45,512 
42,832 

,240.671 
81,545 

,016,830 


$336,168 


1910. 

S 

13,875,000 

13,257,000 

1,242,000 

99,500 
33,671 

1,659,406 

124,393 

42,029 

24,453 

1,012,822 


1,873,612 


.33,694,033  33,243.886 


a  Permanent  investments  In  1911  Include  the  following:  Bonds  owned  (see  text 
above),  $1,242,000;  L.  E.  Beilsteln,  trustee,  $145,000;  M.  V.  Rvs.  &  Light  Co. 
bonds,  $434,625;  Toledo  &  Western  RR.  stock,  5224,278;  Ottawa  Park  Street  Ry. 
stock,  $40,427;  Intenirban  Station  Co.  stock,  $1,000:  Toledo  Beach  Co.  stock, 
$171,000;    Tol.  O.  B.  &  Nor.  Ry.  bonds,  S326.9S2.— V.  94,  p.  561,  209. 

West  Penn  Traction  Co. 
(Earnings,  including  Subsidiaries,  for  Year  end.  Dec.  31  1911.) 

1911.  1910. 

Gross  receipts $2,260,287     $2,042,002 

Operating  expenses  and  taxes 1,112,281  987,642 


Net  earnings $1,148, 006 

Fixed  Charges — 

Int.  on  West  Penn  Traction  5%  bonds $56,651 

Interest  on  bonds  of  sub.  cos.  of  W.  P.  Trac.  Co xlO.OOO 

Int.  on  bonds  of  West  Penn  Rys.  and  its  subsidiaries      461,625 


$1,054,360 
t/$9.149 


461,355 
137.500 


Dlvs.  on  5%  prcf.  stock  of  West  Penn  Rys 137,500 

Surplus  after  fixed  charges $482,230  $446,356 

Amount  required  to  pay  6%   divs.  on  $1,625,000 

West  Penn  Trac.  Co.  6%  cum.  pref.  stock 97,500  97,500 

Divs.  on  $6,500,000  West  Penn  Tr.  Co.  com.  stock   (4)260,000  (1)65,000 


Final  surplus $124,730 


$283,856 


x  For  six  months  only,     y  For  seven  months  only. — V.  94,  p.  561. 

New  York  State  Railways. 
{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
This  company,  $13,604,900  of  whose  common  stock  is 
owned  by  the  N.  Y.  Central  &  Hudson  River  RR.  Co.,  re- 
Co.,  reports  through  President  Horace  E.  Andrews  (1)  the 
following  summary  of  its  operations  for  the  last  two  calendar 
years,  including  therein  its  own  road  and  its  subsidiaries, 
the  Utica  &  Mohawk  Valley  Ry.  Co.,  Oneida  Ry.  Co., 
Schenectady  Ry.  Co.,  Syracuse  Rapid  Transit  Ry.  Co., 
Rochester  &  Suburban  Ry.  Co.  and  Ontario  Light  &  Trac- 
tion Co.;  (2)  its  balance  sheet  of  Dec.  31  1911  (compare  map 
and  data  on  pages  109  to  111  of  "Electric  Ry.  Sec."— Ed.). 

INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 


1911.  1910. 

Karnlngs  from  op. $8,384, 434  $7,932,957 
Exp.  (Incl.  depr'n)   4,918,830     4,785,236 

Net  earnings. 
Taxes    


.$3,465,004  $3,147,721 
.       467,613         443,517 


Net  earnings... $2, 997 ,991  S2.704  204 
Non-oper.  revs. (net)    176,048         166,246 


Deduct—  1911.  1910. 

Interest.  &  rentals.Sl.376,741   $1,374,809 
Dlvs.   on  subsid'y 

195, S82         183,209 


73,509 
193,125 


stocks  not  owned 
Proportion   undlv. 

surp.  sub.  cos.* 
Pref.  divs.  (5%).. 
Dlv.   on   2d   pref. 

stock  (retired) 
Common  dlvs.   (6)1.196,820(4^)897,517 
Gross  Income...  $3, 174, 039  $2,870,450 

Total  deductlons$3. 036,077  82,750,071 
Balance,  surplus..     $137,962       $120,379 
•Applicable  to  stock  of  subsidiary  companies  not  owned  bT  N.  Y.  State  Railways. 


45,182 
193,104 

(I ',)56,250 


CONDENSED  GENERAL  BALANCE  SHEET  DEC.   31. 


1911. 

Assets —  $ 

Road,  equip.,  Ac-18,501,357 
Material  &  supplies        98  ,r,s5 

Cash    89,213 

Bills  receivable...  1,269,634 
Accts.  receivable.  41.352 
Other  cur'nt  assets  2,504 

Investments — Rome 

City  St.  Ry.  bds.  200,000 
Stocks  owned.  ...rl6, 062, 070 
Special  deposits..  5,115 

Prepayments 4,014 

Suspense  accounts  2,079 
Re-acquired  secure  6,400 
Acer'd  amor,  of  cap        


1910. 

S 

18,152,660 

90,901 

41,264 

2,980.034 

40,915 

2,500 

200.000 

14,480,770 

4,425 

5,964 


5,635 
51,083 


Total 


.36,283,023  36,056,751 


Liabilities — 

Preferred  steck. . 

Common   stock. 

Funded  debt    .. 

Taxes  accrued. 

Interest  accrued  . . 

Bills  payable.  . 

Accts.    payable 

Other  uufund.debt 

Other  cur'nt  liabils 

Reserves  _ 

Suspense  account. 

Accrued  amortiza- 
tion of  capital . . 

Surplus 


1911. 

S 
,862,500 
,"52.400 
,876,500 
25.161 
117,335 
91.8,000 

I'M',.  120 

448,965 
34,253 
27,541 


48,473 
,785,175 


1910. 

S 

3,862,500 

19.952,400 

8.876,500 

15,099 

112,673 

648,000 

124,340 

41,500 

84,735 

369,743 

4,186 


1,965,076 


Total  . . 


_  .36,283,023  36,056.751 


x  See  list  on  page  110  of  "Elec.  Ry.  Sec."  y  As  stated  In  p.  110  of  "Elec.  Ry 
Sec,"  except  that  the  real  estate  mortgages  are  now  only  $1,500. — V.  94,  p.  68. 

Mohawk  Valley  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  Mohawk  Valley  Company  is  a  holding  company  con- 
trolled by  the  N.  Y.  Central  &  Hudson  River  RR.  Co., which 
owns  some  $4,500,000  of  the  $7,500,000  capital  stock.  (The 
report  of  the  P.  S.  Commission  states  the  amount  of  the  stock 
held  by  the  Central  on  June  30  1910  as  $5,114,315  at  par, 
including  possibly  some  amount  owned  indirectly. — Ed.) 

The  company  owns  the  securities  indicated  below,  chief 
among  which  are  $6,495,700  of  the  $6,500,000  common  stock 
and  $1,143,200  of  the  $3,000,000  5%  cumulative  pref.  stock 
of  the  Rochester  Ry.  &  Lt.  Co.,  a  light  and  power  company 
which  does  the  entire  gas  and  electric  light  and  power  busi- 
ness of  the  city  of  Rochester  and  supplies  power  to  the  New 
York  State  Rys.  for  the  operation  of  all  its  lines  under  a  long- 
term  contract.     See  that  company  in  V.  92,  p.  730. 

President  Horace  Andrews  in  the  report  says: 

Following  Is  a  statement  of  the  combined  earnings  and  expenses  of  the  Mohawk 
Valley  Co.  and  subsidiary  companies  for  years  ending  Dec.  31  1911-10  (exclusive  of 
the  Mohawk  Valley  Co's  proportion  of  an  extra  15%  dividend  on  the  common  stoc2 
of  the  Rochester  Railway  &  Light  Co.  paid  out  of  surplus,  the  proceeds  of  which 
were  used  in  payment  of  an  assessment  of  $15  per  share  on  the  common  stock  of  the 
Railway  &  Light  Co.),  together  with  a  statement  of  assets  and  liabilities  of  the  Mo- 
hawk Valley  Co.  Dec.  31  1911. 

INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 
1911.  1910. 

Earnings  from  op. S3, 159, 278  $2,950,624 
Expenses   1,581,887     1,521,653 


Net  earnings... SI. 577,391  $1,428,971 

Taxes    255,222        212,777 

Uncollectible  bills.  6,585  4,230 


Net  income 81,315,584  $1,211,964 

Non-oper.  revenues     315,542        416,111 


Gross  Income $1,631,126  $1,628,075 


Deduct — 

1911. 

1910. 

Interest  &  rentals. 

$872,212 

$946,270 

Divs.  on  sub.  stks. 

not  owned. . 

92,905 

92,896 

Proportion     undi- 

vided surplus  of 

subsid'y  co's*.. 

628 

1,427 

Dividends            (6%)449,806(4H)337253 

Total  deductlonsSl, 4 15,551  $1,377,846 
Balance  surplus    $215,575      $250,229 


'Applicable  to  stock  of  subsidiary  co's  not  owned  by  Mohawk  Valley  Co. 

CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31  1911. 
Assets  (510,806, 910)— 
Investments  (Canandalgua  Gas  Light  Co  stock,  par  $20,550,  book  value, 
S8.220;  Eastern  Monroe  Elec.  Lt.  &  Gas  Co.  stock,  par,  $250,000, 
book  value,  S98.726;  Rochester  Ry.  &  Lt.  Co.  pref.  stock,  $1,143,200 
at  par;  Rochester  Ry.  &  Lt.  Co.  common  stock,  par,  $6,495,700,  book 
value,  .59,108,207;  N.  Y.  State  Rys.  common  stock,  par  $2,000,  book 
value,  81,482;  Rochester  Elec.  Ry.  stock,  par  $300,  book  value,  $751; 
Canandalgua  Elec.  Lt.  &  RR.  Co.  bonds,  $6,500;  Oneida  Ry.  bonds, 
$10,000;  Ontario  Lt.  &  Traction  Co.  bonds,  S2.500;  Utica  Belt  Line  St. 

Ry.  bonds,  SI, 500);  total  book  value. _ $10,381,086 

Bills  receivable _  _ 4 19 ,500 

Cash  (S2.130);  accounts  rec.,  $819;  accrued  bond  Int.,  $175;  re-acquired 

securities,  83,200;  total  _ 6,324 

Liabilities  (S10  806,910)— 

Capital   stock. $7,500,000 

Bills  payable 1,690,000 

Taxes  accrued,  $13,125;  Int.  accrued,  $487;  accts.  payable,  $57;  total...  13,669 

Surplus _ : _     1,603,241 

—V.  90,  p.  1296. 

Dominion   Power   &   Transmission  Co.,   Limited. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report,  signed  by  J.  R.  Moodie,  President,  and  Win.  C. 
Hawkins,  Secretary,  says: 

Results. — The  growth  of  the  various  lines  of  business  continues  iu  satis- 
factory volume.  The  cost  of  operation  is  affected  by  the  general  Increase 
In  the  cost  of  labor  and  material  to  about  the  extent  that  might  be  expected; 
at  the  same  time  showing  no  abnormal  Increase. 

The  earnings  were  adversely  affected  by  the  extraordinary  electrical 
experiences  at  the  power  house  during  February,  and  the  company  was 
also  subsequently  called  upon  to  resist  an  unwarranted  attack  on  the  busi- 
ness In  the  shape  of  a  civic  by-law  providing  for  competition  in  lighting 
and  power  by  the  city  and  the  submission  of  same  to  the  vote  of  the  rate- 
payers. [In  February  1912  $505,160  bonds  of  city  of  Hamilton  were  sold 
to  provide  for  hydro-electric  power  system ;  V.  94,  p.  230.  371;  V.  93,  p. 407.] 

Dividend. — The  payment  of  dividend  No.  19,  being  one  of  the  arrears  of 
preference  cumulative  dividends,  should  afford  the  shareholders  a  measure 
of  satisfaction.  [In  all  dividends  aggregating  10%  were  declared  during 
the  year  on  the  $3,673,100  (first)  preference  stock,  viz.:  No.  19  (due  Jan.  1 
1909).  3%;  No,  24,  July  1  1911,  3H%  and  No.  25,  Jan.  1  1912.  3  !^%. 
There  are  still  overdue  dividends  Nos.  20  and  21,  3%  each,  and  No.  22 
of  3H"n.  For  the  first  3  years  the  stock  was  entitled  to  only  6%  per 
annum;  thereafter  to  7%  yearly. — Ed.) 

Plant. — During  the  year  Important  additions  were  made  In  the  Installa- 
tion of  a  new  sub-station,  located  at  Cannon  St.  and  Stlrton  Ave.,  and  two 
generating  units  of  6,400  k.w.  capacity  at  Power  Glen.  Much  was  done  In 
the  betterment  of  the  street  railway,  and  Its  rolling  stock  was  largely  Im- 
proved and  added  to.  The  power  plant  for  the  street  railway  was  In- 
creased by  50%.  These  improvements,  while  costly,  arc  well  made  and 
well  warranted.  Three  cars  were  added  to  the  Interurban  equipment  and 
three  more  have  been  ordered. 

COMBINED  INCOME  ACCOUNT.  INCLUDING  SUBSIDIARIES,  FOR 
YEARS  ENDING  DEC.  31. 


Gross  Income 

Operating  expenses.. 


1911. 
$2,252,883 
1,232,240 


Net  earnings $1,020,643 

Interest 

Bond   interest $335,758 

Dividends 358.263 

Adjust.,  sundry  exp., &c.     


Total  deductions. 
Balance,  surplus 


$694,022 
$326,621 


1910. 
$1,922,398 
1.061.075 

$861,323 

$3,155 

324,411 

124.521 


$452,087 
$409,236 


1909. 
$1,691,696 
963,949 

$727,747 

$10,395 

322,379 

240 

2-89,165 


1908. 
$1,600,312 
974.641 

$625,671 


$323,047 
133,792 


$422,179 
$305,568 


$456,839 
$168,832 


x  Includes  adjustments,  sundry  expenses.  write-offs,  water  rentals  under 
negotiation  and  other  charges  Incurred  prior  to  Dec.  31   1998. 
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BALANCE  SHEET  DECEMBER   31. 


i"                         ion. 

fgAssels —                         S 

1910. 

S 

Properties  accts. .19,713,987 

IS. ''76,065 

Accts.   receivable.       Ll 

176.523 

Stores  on  hand 117,092 

92,56.3 

General   cash    and 

bank  account  __         

63,357 

Trustees  of  bonds.         50,018 

26.561 

Suspense  account.        

20,17. 

Total 


.20,045,041   19,355,21.         Total  . 


1911.  1910. 

Liabilities —                 S  S 

Capital  stock *11,395,000  11,381,100 

Bonds                  ...   6,867,000  6,488,000 

Accounts  payable.      102,292  208,578 


Note;  payable.. 

int..  &c,  accrued 

Jividends  unpaid. 

leneral   cash   and 

bank  account  ._ 

lement  acct. 

teserve  account.. 

'roflt  and  loss 


35,000 

92,146 

125,788 

112,609 


550,000 
<z764,606 


82,072 
121,280 


54,527 
1,019~690 


20,045,041   19,355,247 


•Capital  stock  includes  §3,673,100  preference,  $5,100,000  limited  prefer- 
ence and  $2,622,500  ordinary,  a  After  deducting  §18,883  for  adjustments 
and  transferring  $12,822  to  replacement  and  $550,000  to  reserve  account . 
—V.  93,  p.  407. 

Du  Pont  de  Nemours  Powder  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report  of  the  company  for  the  calendar  year  1911 
will  be  found  at  length  on  previous  pages,  including  the  re- 
marks of  Pierre  S.  du  Pont,  Acting  President,  the  income 
account  for  each  year  since  1904  and  the  successive  yearly 
balance  sheets  since  1906;  also  the  first  balance  sheet  after 
consolidation  in  August  1903.  The  business  was  established 
in  1802. 

The  report  states  that  the  amount  of  new  capital  put  into 
the  business  since  the  reorganization  in  1903  from  accumu- 
lated earnings  and  recent  sales  of  securities  aggregates 
125,209,796.  This  large  investment  has  produced  an  in- 
crease in  earnings  of  $2,106,008  (8.33%)  only,  a  condition, 
it  is  stated,  that  warrants  expectation  of  greater  returns 
in  more  prosperous  times.  The  gross  sales  and  the  net  pro- 
fits have  been  the  greatest  in  the  company's  history  (not- 
withstanding generally  adverse  business  conditions  due  to 
the  wider  use  of  explosives  during  the  past  ten  years)  and 
the  '"ncrease  in  sales  of  special  products  developed  by  the 
company.— V.  94,  p.  413. 

Midvale  Steel  Co.,  Philadelphia. 

{Report  for  Fiscal   Year  ending  Oct.   31   1911.) 

RESULTS  FOR    YEARS  ENDING   OCT.   31. 


Profits     over    all     costs, 
charges  and  expenses, 


1910-11. 


1909-10. 


1908-09. 


1907-08. 


Including  depreciation 

$816,518 

$1,411,181          $555,347 

$306,272 

Deduct — Dividends 

$487,500 

"$367,500          $150,000 

$75,000 

Fire  insurance  fund.. 

100,000 

100,000 

£•  Adjusting  value  of  bar 

fc.i     steel -. 

162,751 

H<                '     ■ feg   ' 

£•  Bal.,  sur    for  year 

3 

•  Asjto  1,200%  stock  di 

$229,018 

$943,681    ',     $405,347 

$68,521 

vidend,  see  below  .^32       '    '    ' 

BALANCE  SHEET  OCTOBER  31. 

1911. 

1910. 

1911. 

1910. 

Assets —                        S 

S 

Liabilities —                 & 

o 

Prop.  «  equipm't. 10,560,531 

10,488,534 

Capital  stock 9,750.000 

9.750,0(0 

Patterns 100,000 

200,000 

Bills  payable 1.3o0,000 

1,250,000 

Worked  materials.   1,744,872 

1,551,825 

Accounts  payable.      296,119 

432,626 

Raw   materials...      890,884 

822 ,474 

Miscellaneous 8,502 

4,372 

Mdse.,  coal,  &c...      479,745 

441,!  I; 

.ire  insur.  fund..      300,000 

200,000 

Bills  &  accts.  ree'le  1,180,601 

1,151,27; 

surplus 3,652,200 

z3, 605, 120 

Investm'ts  in  bds.      300,000 

200,00. 

Hfefe-f 

Cash 100,248 

383,89. 

Total 15,356,882 

15,242,11. 

Total 15,356,832 

15,212,lli 

x  After  deducting  stock  dividend  of  1,200%  paid  to  stockholders  of  record  Feb.  23 
1910,  calling  for  S9, 000, 000.— V.  94,  p.  565,  212.  e£.I^.„ 

United  Box  Board  Company,  New  York  and  Chicago. 

(Report  for   Calendar    Year    1911.) 
The  reorganization  plan  cited  on  a  subsequent  page  reports: 

EARNINGS    ("PROFIT  AND  LOSS"    ACCOUNT)    OF    UNITED   BOX 
BOARD     &    PAPER    CO.    AND     UNITED    BOX  BOARD    CO. 

1911.  1910.  1909.           1908. 

Gross  earnings $435,398  $407,172  $438,725  $450,964 

Deduct — Maintenance    124,496  140,509  127,565     152,391 

Idle  mill  charges 41,396  40,325  46,957        54,462 

Taxes  and  insurance 35,817  38,224  36,625        41,786 

Administration   expense...     71,121  73,975  67,786       90,966 


Total   deductions $272,830  $293,034   $278,933   $339,605 

Net  earnings $162,568   $114,138   $159,792   $111,359 

Netof  sub.  cos.  now  owned  outright-      19,806         9,352       30,616        13,407 


Profit $182,374    $123,490  $190,408  $124,766 

1907.  1906.           1905.  1904.  1903. 

Gross  earnings $853,713  $658,904  $360,138  $476,512  $585,486 

Deduct — Maintenance 144,251  103,773        61.566  88,618  103,752 

Idle  mill  charges-      27,206  51,959        50,412  53,514  26.782 

Taxes  and  insur.  _      37,897  34,362        31,167  34,635  23,418 

Administration  _  _    125,059  168,229      165,243  147,512  221,769 


Total  deduc'ns. $334, 415   $358,323    $308,389    $324,279    $375,721 

Net  earnings $519,298    $300,581      $51,749   $152,233   -209,765 

Netof  sub.  COS.  owned  OU't     27,137        24,437        12,595        14,598        


Profit 


$546,435  $325,018      $64,344   $166,831    $209,765 

CONDENSED  BALANCE  SHEET. 

Assets —  Dec. 30  1911.  Apr.X  1911.  Mcft.261910. 

Plants,  equip.,  good-will  and  shares 

of  Am.   Staw   Bd.   Co.    (46,280   in 

Dec.  and  April   1911,  against  42,- 

980  in  March  1910) 

Personal  prop,  at  gen.  office  &  mills. 

Treasury   stock 1 

Stocks  and  bonds 

Sinking   funds 

Cash 

Bills  receivable 

Accounts  receivable 

Merchandise,  material  and  supplies 

Deferred  charges .   _ 

Deficit 

Total $19,217,335   $18,997,104   $18,889,949 


$15,804,862 

$15,818,519 

$15,458,520 

31,560 

31.717 

31,004 

1,000,000 

1,000.000 

1,000,000 

al, 364, 444 

1,214.687 

1,507,789 
6.4  2  5 

68,397 

84.071 

104,881 

2,108 

3,035 

2,906 

420,944 

291.839 

208,449 

485.682 

516,745 

543,885 

39,338 

1.579 

16,175 

34,913 

9.855 

Dec.301911.  Apr.11911.  Mcft.26  1910. 

Liabilities — 
Cap.  stk.  ($1,000,000  of  this  in  treas.)$15, 000, 000   $15,000,000   $15,000,000 
Gen.  M.   &  coll.  tr.  bonds  &  sundry 

bonds  &  mtges.  (not  liabils.  of  co.)      3.562,990        3,442,990        3,564  990 

Bills  payable 419,1061  496,472  266,035 

Accounts  payable 161,103/ 

Res.  for  accr.  int.,  taxes  &  sundries.           41,006             57,642  58,924 

Surplus 33,130  

Total $19,217,335   $18,997,104   $18,889,949 

a  Stocks  and  bonds  in  1911  include  $572,500  United  Box  Board  &  Paper 
Co.  gen.  M.  6s  and  $16,000  coll.  trust  6s  of  the  United  Box  Board  &  Paper 
Co.,  6,959  shares  American  Straw  Board  Co.  held  by  trustee,  valued  at 
$565,187,  and  miscellaneous  stocks  and  bonds,  $210,757. — V.  93,  p.  1729. 

Central  Leather  Company,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  Edward  C.  Hoyt,  Feb.  28,  wrote  in  substance: 

Results. — The  business  for  the  year  1911,  and  especially  for  the  first  six 
months  of  that  year,  was  even  more  unsatisfactory  than  that  of  1910.  An 
estimate  as  accurate  as  possible  shows  for  the  first  six  months  a  loss  of 
$502,647;  for  the  third  quarter  a  profit  of  $1,289,036  and  for  the  fourth 
quarter  a  profit  of  $1,518,260.  The  prospect  of  improvement  with  which 
the  year  opened  was  not  realized  until  towards  its  close.  In  the  meantime, 
demand  for  leather  slackened,  prices  fell  off  and  the  conditions  which  af- 
fected the  business  were  unsatisfactory,  with  the  very  unfavorable  result 
here  shown  for  the  first  six  months  of  the  year.  The  better  demand  for 
leather  and  better  prices  with  which  the  year  ended  have  continued  thus 
far  into  1912. 

Owing  to  the  general  depression,  there  was  also  some  reduction  during 
the  past  year  in  the  earnings  of  the  incidental  business  of  the  company, 
namely,  the  lumber,  glue  and  transportation  departments. 

Financial  Status. — Our  financial  position  is  exceptionally  strong.  Bills 
payable  haye  been  reduced  by  $10,435,500,  namely,  from  $15,955,000  to 
$5,519,500,  and  the  current  assets  are  in  excess  of  the  current  liabilities  by 
$48,425,972,  being  $8,799,822  in  excess  of  all  liabilities,  including  the  bonds 
but  exclusive  of  capital  stock. 

The  property  account  remains  without  material  change  apart  from  the 
reduction  due  to  stumpage  cut  and  bark  peeled.  All  repairs  and  improve- 
ments have  been  charged  to  operating  expenses,  as  usual.  There  are  no 
abandoned  tannery  plants  to  be  charged  on  this  year,  although  some  have 
not  been  in  operation.  The  estimated  percentage  of  bad  debts  was  only 
l-24th  of  1%  of  the  sales. 

Quarterly  Reports. — At  the  request  of  a  large  number  of  stockholders,  and 
notwithstanding  a  doubt  whether  in  the  leather  business  such  reports  might 
not  at  times  be  misleading,  the  directors  have  decided  to  begin  publishing 
quarterly  reports  of  estimated  earnings  this  year. 

Economies. — The  management  has  been  mindful  of  the  low  percentage 
of  earnings,  and  has  made  every  effort  to  bring  about  economies.  A  gen- 
eral reduction  of  salaries  has  been  made  from  the  executive  officers  down, 
to  an  extent  as  great  as  was  deemed  prudent  without  impairment  of  service. 

Status. — While  the  earnings  during  the  past  two  years  have  been  unsatis- 
factory, the  company  is  in  fact  in  excellent  financial  condition.  That  por- 
tion of  the  property  account  consisting  of  lands  and  timber  and  forest 
products,  if  marketed  to-day  at  current  prices,  would  realize  a  sum  very 
largely  in  excess  of  the  value  at  which  these  assets  were  taken  when  this 
company  was  formed,  and  at  which  they  are  now  carried  on  the  books. 

Change  in  Report. — The  comparative  financial  statements  as  given  below 
have  been  prepared  by  a  committee  of  the  board  of  directors  to  conform  as 
nearly  as  possible  to  the  resolution  passed  at  the  last  annual  meeting. 

Data  from  Pamphlet  Report  Dated  Feb.  28  1912. 

Fluctuations  in  Business. — From  the  comparative  profit  and  loss  account 
it  will  be  observed  that  there  have  been  wide  fluctuations  as  between  the 
results  of  different  years.  Other  companies  engaged  in  the  same  and  kin- 
dred businesses  have  experienced  similar  conditions,  and  a  study  of  the 
history  of  the  company  and  its  predecessors  shows  that  it  has  been  charac- 
teristic of  the  leather  trade  for  many  years. 

Your  board  deems  it  proper  to  impress  on  the  stockholders  the  impor- 
tance of  bearing  these  facts  in  mind  in  considering  future  quarterly  state- 
ments, and  also  to  point  out  that  the  etlect  of  wide  fluctuations  to  which 
the  trade  is  subject  is  naturally  liable  to  be  more  pronounced  in  a  state- 
ment covering  a  short  period  than  in  a  statement  covering  the  full  year. 

Maintenance  and  Replacements. — The  expenditures  by  all  companies  in 
1911  show  a  net  decrease  of  $210,773,  or  17%,  viz.: 

1911.  1910.      Inc.     or    Dec. 

Ordinary  maintenance  &  repairs.$826, 848   $1,093,038   Dec.  $266,190  25% 
Replacements    179,220         123,802   Inc.        55,417  45% 

Sales. — By  Central  Leather  Co.  and  subsidiaries: 

1911. 

Sole,  belting  and  harness  leather Sides     9,794,812 

Hemlock  lumber Ft 

Hardwood  and  miscellaneous  lumber Ft 

Glue Lbs 

Grease Lbs 

Tankage    Lbs 

The  volume  of  business  done  by  all  companies  during  the  year  as  repre- 
sented by  their  combined  guoss  sales  and  earnings  equaled  $52,991,240, 
as  compared  with  a  total  of  $55,640,383  in  the  preceding  year. 

Employees. — The  average  number  of  employees  in  the  service  of  all  com- 
panies during  the  year  was  w.054,  against  10,468  in  1910,  and  the  total 
annual  salaries  and  wages  was  $5,817,264,  contrasting  with  $6,554,192. 

Debentures  of  U.  S.  Leather  Co. — The  outstanding  6%  gold  debentures  of 
the  U.  S.  Leather  Co.  at  time  of  organization  of  Central  Leather  Co.  in 
1905  aggregated  $5,280,000,  redeemable  $400,000  on  Aug.  1  of  each  year 
at  110.  The  Central  Leather  Co.  indenture  dated  April  1  1905,  securing 
its  5%  first  lien  gold  bonds,  provides  for  issue  of  bonds  to  the  amount  of 
$5,808,000  for  redemption  of  the  U.  S.  Leather  Co.  debentures.  Since 
that  time  $2,200,000  of  the  debentures  have  been  retired  by  use  of  current 
funds  of  the  company,  and  $298,000  are  now  in  the  sinking  fund  (for  retire- 
ment Aug.  1  1912),  making  the  amount  still  outstanding  $2,782,000.  The 
date  of  final  retirement  of  the  debentures  is  May  1  1913. 

Property  Account. — This  account,  aggregating  $66,176,142,  embraces: 

Real  estate  situated  in  N.  Y.  City,  Boston,  Elizabeth,  N.  J.,  and 

elsewhere $1,404,250 

Ninety-five  tannery  plants  and  extract  works  and  12  saw  mill 
plants  in  various  States,  glue  factories,  warehouses,  machine 

shops,  wood- working  shops  and  laboratories 20,393,806 

233.42  miles  of  railroads  and  sidings  and  68.72  miles  of  tram 

roads,  with  equipment 3,508,693 

Miscellaneous  personal  property,  such  as  locomotives,  log  cars, 

service  cars,  teams,  &c,  not  considered  as  quick  assets 

Balance  of  property  account.  Including  bark  and  timber  lands, 
comprising  550,486  acres  of  land  owned  In  fee,  1,761,029  tons 
growing  hemlock  and  oak  bark,  2,737,650,620  feet  growing 
sawing  timber;  also  sundry  chestnut  wood  for  extract  purposes, 
pulp-wood,  railroad  ties,  cedar  posts  and  poles  and  other  valua- 
ble forest  products 40,468,661 

These  physical  properties  are  carried  on  the  books  of  the  several  com- 
panies at  figures  based  on  actual  cost,  except  a  portion  of  the  timber  lands 
re-valued  in  1903,  proper  allowance  having  been  made  for  stumpage  cut 
and  property  abandoned  from  year  to  year.  During  the  last  few  years, 
however,  there  has  been  a  marked  enhancement  in  value  of  the  timber 
lands  and  forest  products,  and,  having  regard  to  this  enhancement,  your 
directors  believe  that  the  present  value  of  the  physical  properties  is  in  the 
aggregate  fully  equal  to  the  total  property  account  without  regard  to  any 
intangible  values. 

Capital  Expenditures  During  1911. — The  additions  to  manufacturing 
properties,  comprising  expenditures  on  account  of  the  Riverside  tannery 
at  Petersburg,  W.  Va.,  erection  of  which  was  commenced  in  1910,  and  com- 
pleted in  1911,  and  the  glue  works  at  Milwaukee,  still  in  course  of  construc- 
tion, $181,038;  railroad  and  other  properties,  $9,626;  total,  $190,662. 

CONSOLIDATED  PROFIT  &  LOSS  ACCOUNT  YEAR    END.  DEC.  31. 

1911.  1910.  1009. 

Earnings    of    all    props,    after    opcr. 

exps.,  incl.  repairs  and  maint.  (ap- 

prox.    $1,006,068),    allowance    for 

corporate  and  other  taxes $5,437,811  Not 


163,474,256 

16,535,920 

2,977.730 

2.743.852 

2,300, 120 


1910. 

10.054,439 

185,472,785 

17,054,691 

3,805,738 

2.100,451 

2,471.120 


400,732 


Not 
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i  spenses  and  losses  ol  - 1 1 1  cos  ,  inc). 
Interest  (except  on  bonds1 

Net  profits  

Income  from  Investments     


1911. 
3,159.322 


1910. 
stated . 


1909. 

stated. 


$2,278,489      .S3, 403, 680      $6, 771. 769 
26.lC.il  114.210  107,590 


Deduct — Int.  on  bonds  &  debentures 
i ,..!  Leather  preferred  di\  Idends 
Dlvs.  on   U.  S.   Leather  preferred 
outstanding  to  Oct.  1   1909 


$2,304,649 

$2,009,467 

2,330,930 


$3, 5-17,890 

$2,053,387 

2,330,930 


SO. 882, 365 
$1,964,429 

2, 213,461 

201.379 


Balance,  surplus  or  deficit 
Surplus  beginning  of  year.. 


deX. $2,035,748  def.S836,427sr.. $2503, 095 
3.806,206         4.642,033         2,139,538 


Total  sur.  as  per  balance  sheet $1,770,458     $3,800,206     $4,042,633 


CONSOLIDATED  BALANCE  SHEET. 


1911. 

'  $ 

Proper  tj    aco'i     $6,176,142 

Investments  391,145 

Leather  in  stores, 
lumber  &  other 
finished  prod       13,223,321 

Hides  &  leather, 
i.iw  and  In  pro- 
cess and  other 
materials  .33,452,157 

lects.    receivable  6,851  887 

Bills  receivable  784.144 

Cast)  in  banks,  Ac  3,737.072 

Deferred    charges  206.061 


1910. 

; 
67.154,412 

'...".0.228 


17,353,347 


36  588   !36 

8  790  850 

992,081 

I  325  983 

306  405 


1911. 
Liabilities —  S 

Preferred  stock  33,299,050 
Common  stock  39,701 ,030 
1st  M.  .".' ,  bonds  36,764,  (50 
r  S.  Leather  deb  2,782.000 
Ileal  estate  lntgc.  80,000 
Hills  payable  .  5,519,500 
Foreign  drafts  1,202  240 

\r.  is  payable  830,715 

Accrued     int.     on 

bonds  and  debs.      487  372 
Pref.  div   Jan.  1  582.732 

Fire  ins.  reserve  _ .  132,885 
Miseell.  reserves  669,747 

Surplus   1,770,458 


1010. 

S 

33  299,050 

39,701  ,030 

36,764,150 

3,401.1)00 

111 1,000 

1.  V955 ,000 

585 ,006 

1.1  19,085 

493.562 
582  733 
123.034 
501,786 
3.806.206 


Total 


123.821.87H  136,401  042         Total 


12  :  821,879  130,461,642 


*  Property  account  includes  timber  lands,  railroads  and  plants  engaged 
n  lumber,  glue  and  other  allied  industrial  operations. — V.  94,  p.  564,  35 

Union  Oil  Company  of  California. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Pres.  Lyman  Stewart,  Los  Angeles,  Jan.  31  1912,  wrote: 

'  Results. — The  business  done  shows  a  marked  Increase  over  any  previous 
year,  and  were  it  not  for  the  low  prices  obtained  for  fuel  oil,  the  net  earnings, 
which  show  an  increase  over  1910  of  S226.054.  would  have  been  much 
greater.  The  prices  have  ruled  approximately  10  cents  per  bbl.  less  than 
last  year,  owing  to  keen  competition. 

Notwithstanding  that  the  California  oil  fields  have  yielded  approximately 
78,000,000  bbls.  during  1911,  the  consumption  has  made  a  growth  even 
more  remarkable,  and  bids  fair  within  the  comparatively  near  future  to 
require  an  annual  yield  greatly  in  excess  of  the  present  maximum  produc- 
tion, especially  when  the  Isthmian  waterway,  now  nearing  completion, 
quickens  existing  industries  and  brings  a  great  part  of  the  commercial 
world  far  nearer  to  California  and  its  natural  and  artificial  products. 

During  1911  wc  largely  extended  our  foreign  markets,  notably  in  Chile 
and  British  Columbia.  We  have  also  obtained  new  contracts  in  Alaska 
and  the  Hawaiian  Islands. 

Bonds. — The  board  of  directors  recommended  that  the  company  should 
authorize  an  issue  of  $20,000,000  bonds,  $5,000,000  of  which  were  sold,  and 
$15,000,000  held  in  trust  for  future  use  as  our  needs  may  demand,  and  thus 
substitute,  for  the  uncertain  temporary  loans  which  it  had  formerly  con- 
tracted, an  Indebtedness  of  a  fixed  amount,  with  definite  dates  of  maturity. 
(See  bond  offering,  V.  93,  p.  109.) 

"Union  Oil  Building." — An  undivided  half  ownership  having  been 
acquired  in  the  property  located  on  the  northwest  corner  of  7th  and  Spring 
streets,  Los  Angeles,  a  modern  high-class  13-story  fire-proof  building  has 
been  erected  thereon,  which  will  henceforth  be  our  local  headquarters.  It 
is  believed  that  this  investment  will  prove  to  be  quite  profitable. 

Outer  Harbor  Dock  and  Wharf  Co. — Marked  progress  has  been  made  in  the 
construction  of  the  outer  harbor,  which  is  now  75%  finished.  When  it 
was  proposed  to  annex  San  Pedro  to  Los  Angeles,  we  supported  the  plan, 
and  have  at  all  times  desired  the  completion  of  both  the  inner  and  the  outer 
harbors  in  a  purely  public  spirited  manner,  to  which  end  we  have  expended 
considerably  more  than  $1,000,000.  The  municipality  of  Los  Angeles 
has  instituted  a  suit  of  ejectment  against  the  Outer  Harbor  Dock  &  Wharf 
Co.  .We  shall  exhaust  our  legal  resources  if  necessary  to  avert  this  at- 
tempted confiscation.  The  franchise  of  the  Outer  Harbor  Dock  &  Wharf 
Co.  is  a  leasehold  interest  and  runs  for  50  years  from  Feb.  14  1906,  so 
that  in  1950  the  whole  property  will  revert  to  the  city  of  Los  Angeles:  this 
in  itself  is  sufficient  to  completely  refute  the  city's  contention  that  the 
tidelands  are  being  alienated  by  the  grant  of  the  lease  in  question. 

Before  the  Panama  Canal  is  opened  to  traffic,  the  Outer  Harbor  Dock 
&  Wharf  Co.  should  be  able  to  accommodate  all  the  ships  that  may  require 
berths  in  the  outer  harbor,  and  it  will  be  the  policy  of  that  company  to 
encourage  the  shipping  industry  and  serve  the  best  interests  of  the  com- 
munity at  large.      (Compare  V.  90,  p.  1484.) 

Additions. — Our  acquirements  of  prospectively  valuable  oil  lands  by 
patent,  leasehold  or  purchase,  have  far  more  than  kept  pace  with  the  area 
of  depletion  consequent  on  extraction  of  oil  from  wells  old  and  new. 

The  unparalleled  gain  in  the  sales  of  refined  product  has  necessitated  the 
enlargement  of  existing  refineries  and  of  the  construction  of  a  new  one  in 
the  Fullerton  field. 

Guaranteed  Bonds  (V.  79,  p.  2799:  V.  83,  p.  102:  V.  89,  p.  48,  290,  850). 

Issued.       Redeemed.  U .O .Owns .  Outstanding 
Mission  Transp.  &  Ref.  Co_-.$l, 000, 000      $300,000        $21,000         S679.000 

Union  Transportation  Co 3,000,000       450,000         71, 000       2,479,000 

Union  Steamship  Co 1,000,000       600,000         400,000 

Producers'  Transp.  Co 3,500,000         694,000        2,806,000 

t^The  United  SS.  Co.  has  outstanding  §150,000  bonds  not  guaranteed. 
Extracts  from  Report  of  W .  L.  Stewart,  Mar.  Field  and  Executive  Department 

Mr.  E.  W.  Clark,  in  charge  of  the  Producers'  Line,  has  put  in  shape, 
for  storing  oil  our  two  (defective)  concrete  reservoirs,  built  in  1910,  and  has 
also  about  completed  a  million-barrel  clay-lined  reservoir.  These,  with 
the  few  additional  steel  tanks  constructed  will  give  us  some  3,000,000  odd 
barrels  additional  storage  over  what  we  had  last  year. 

Report  of  W .  W.  Orcutt,  Manager  Geological  and  Land  Department. 

During  1911  a  great  deal  of  development  has  taken  place  in  the  Lost 
Hills  district.  The  field  is  now  proven  for  a  distance  of  several  miles;  the 
width  of  this  field  is  as  yet  undetermined,  but  will  apparently  be  narrow. 
While  there  has  been  considerable  production  from  this  district,  it  has  not 
been  any  considerable  factor  in  the  market  as  yet;  pipe-line  connection 
has  now  been  made  with  tidewater,  but  another  year  will  be  required  to 
determine  the  real  merit  of  this  district.  The  territory  south  and  east  from 
Coalinga  has  not  yet  been  thoroughly  tested.  A  dew  district  has  been 
discovered  six  miles  northwest  of  McKittrick,  and  some  good  producers  were 
"brought  in"  at  a  shallow  depth;  it  will  require  another  year  to  demon- 
strate the  real  value  of  this  field. 

The  most  important  new  work  of  the  year  was  the  development  on  the 
eastern  end  of  the  Coyote  Hills  Anticline,  in  the  Fullerton  district  in  Orange 
County.  Some  very  strong  producers  of  good  fuel  and  refining  oils  have 
been  "brought  in."  These  wells  indicate  that  a  large  area  of  territory  pur- 
chased a  few  years  ago  at  farm-land  prices  was  wisely  selected.  In  the 
Fullerton  district  the  company  has  secured,  by  lease,  the  Graham  and 
Loftus  tract  of  1,315  acres,  immediately  adjoining  these  new  wells,  and 
the  Arroues  tract  of  100  acres,  which  is  on  the  strike-of-oil  formation.  We 
are  already  beginning  the  active  development  of  this  land.  Your  company 
has  secured  a  lease  of  2,080  acres  in  the  Lost  Hills  district  and  will  begin 
development  of  it  at  an  early  date. 

Production. — The  total  production  of  oil  In  California  .exclusive  of  fuel 
used,  for  the  year  1910  was  73,010,560  bbls.,  and  for  1911  approximately 
78,000,000  bbls.  The  surplus  oil  In  storage  on  Dec.  31  1911  was  approxi- 
mately 11,000,(00  bbls.  The  smallest  monthly  production  was  in  Febru- 
ary, 5,420,812  bbls.;  the  largest  In  October,  6,900,750  bbls.  The  monthly 
production  has  decreased  slightly  since  October,  and  for  December  was 
6,800,000  bbls.  While  the  demand  for  crude  oil  has  been  growing  steadily, 
the  supply  has  been  more  than  ample  to  meet  the  requirements,  and  there 
is  now  in  storage  In  the  State  a  total  of  44,000,000  bbls.  (Compare  V.  92, 
p.  1373.)  The  output  of  petroleum  in  California  for  1911  has  exceeded  in 
volume  all  former  records,  and  the  State  will  rank  "first"  of  all  the  produc- 
ing States  of  the  Union.  On  account  of  the  increased  output,  prices  for 
crude  have  not  been  satisfactory 


The  production  of  both  fuel  and  refining  oils  from  your  company's  wells 
has  been  most  satisfaetory.  The  development  made  on  your  Bell  tract, 
in  the  Santa  Maria  district,  for  the  .Near  lias  been  gratifying;  well  No.  5 
lias  been  flowing  vigorously  for  several  months,  making  fiom  3,000  to 
5,000  bbls.  of  oil  daily.  The  gas  pressure  Is  heavy.  Some  new  develop- 
ments on  the  Newlove  tract  and  on  the  Santa  Maria  Oil  &  Gas  Co.  prop- 
erly have  also  been  satisfactory,  materially  Increasing  the  crude  for  refin- 
ing purposes.  The  work  of  developing  the  761-acre  tract  acquired  by  your 
company  in  the  Fullerton  district  in  1910  has  progressed  satisfactorily,  and 
two  producing  wells  arc  now  in  operation. 

RESUME  OF  ACREAGE  CONTROLLED— TOTAL,  231,489  ACRES. 
Fee  Simple.    Min. Rts. Fee. Lease  Contr't.Min.Locans.    Total. 


Contra  Costa 116 

Fresno 400 

Humboldt    

Kern 

Kings    

Los  Angeles 

Monterey   

Orange 4,253 

San    Benito 431 

San  Luis  Obispo.-      1,780 
Santa    Barbara,-    17,245 

Ventura    

Distribut'g  sta'ns 


618 

80 

428 


862 
36 


Total  Dec.  31  '11  26,249 
Total  Dec.  31  '10  36,231 


3,168 


9,493 

"86 
2,455 

55,42 1 
61,626 


132,249 
130,410 


54  1 


11,850 


1,090 

23,800 

4,471 


8,220 

6,204 

1 

56,180 

51,702 


3,841 


640 
4.320 


8,000 


16,801 
11,462 


116 

94  1 

3,108 

16,315 

80 

11,017 

23,800 

8,810 

3,526 

0,100 

80,886 

76,693 

37 

231,489 
229,804 


The  lands  added  to  your  holdings  during  1911  are  very  valuable  and  in 
excess  of  depletion. 

Extracts  from  Report  of  W.  G.  Tubby,  Manager  Marine  Department . 

The  tank  steamship  Oleum  has  been  added  to  our  fleet,  which  now  con- 
sists of  12  tankships,  four  tank  barges,  one  tug  and  one  utility  barge,  with 
total  capacity  of  502,950  bbls.  A  new  modern  tank  steamer  of  65,000  bbls. 
capacity  Is  also  being  built  for  delivery  June  next.  The  quantity  of  oil 
transported  exceeded  1910  by  2,138,757  bbls.,  and  the  cost  per  bbl.  on  the 
long  runs  has  been  materially  reduced.  The  year  1911  was  the  largest  in 
our  history,  and  the  outlook  for  1912  for  a  large  increase  In  our  marine 
transportation  is  very  bright. 

Extracts  from  Report  of  Alex  Sclater,  Manager  Sales  Dept.,  San  Francisco. 
Our  sales  of  fuel  oil  show  an  increase  of  36%  over  last  year's  sales.  The 
market  is  still  widening  for  the  products  of  our  refineries.  Our  foreign 
trade  is  in  a  very  satisfaetory  condition,  and  a  number  of  large  contracts 
have  been  closed,  which  will  show  results  in  next  year's  reports.  The  out- 
look on  the  whole  is  good. 

RESULTS    OF    OPERATIONS  FOR   CALENDAR    YEAR. 

1911.  1910.  1909.  1908. 

Cap.  stk.  out  Dec.  31.. ,$30,604,600   $29,009,700   $25,130,000   $23,982,200 

Gross    earnings 515,974,259   $12,828,679      $9,687,339      $9,197,251 

Depreciation  charged  off         805,659  619,253  495,375  436,471 

All  other  expenses.    ...    11,679,383        8,946,863        6,536,788        5,737,847 


Net  earnings $3,489,217     $3,262,563     $2,655,177     $3,022,933 

Bond  interest 124,305  

Dividends      (7.2)2,181,049(6.2)1703617  (0)1,477,768        1,240,178 


Balance,  surplus. 


..    $1,183,863      $1,558,946      $1,177,409      $1,782,755 


BALANCE  SHEET  DEC.  31   1011. 


Assets  ($78,319,119)— 
Cash 

Accounts  receivable 

Merchandise  

Due  from  affiliated  cos 

Due  from  property  sales,  &c. 
Real  estate  &  fixed  hryestm'ts 
Stock  in  other  corporations.. 
Treasury  stock  ...    


— V.  94,  p.  420. 


$589,389 

2.047,174 

4,138,026 

,,  653,418 

1,109,048 

23,208.651 

21,178,013 

19,395,400 

Liabilities  ($78,319,1  (9) 

Capital  Stools      $50 

Bills  payable 

Vouchers 

Miscellaneous  items  . . 

Due  stockholders 

Due  affiliated  cos 

Def .  payments  on  properties. 
Deb.  notes(V.<)0,p.714,  1177)      1 

Bonds 5 

Depreciation  account.  .  3 

Surplus 16 


000,000 
700,171 
808,717 
so  on:: 
499,322 
-'17.7111 
898,984 
,000,000 
.000,000 
,075,110 
,032.422 


Underwood  Typewriter  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  John  T.  Underwood,  N.  Y.,  Feb.  23.  wrote  in  brief: 

The  year  1911  was  the  most  successful  in  our  history.  The  predictions 
in  the  report  for  1910  have  been  more  than  realized.  At  that  time  we  had 
just  completed  an  extensive  enlargement  to  our  plant  at  Hartford,  but  no 
sooner  had  we  received  the  benefit  of  the  increased  production  when  it 
became  apparent  that  a  still  further  enlargement  was  imperative.  There- 
upon, your  board  authorized  the  construction  of  two  additional  five-story 
buildings  designated  as  buildings  J  and  M.  These  are  now  nearly  com- 
pleted. We  will  receive  the  benefit  of  the  increased  production  this  spring. 
The  popularity  of  the  Underwood  Typewriter  continues  in  such  measure  at 
home  and  abroad  that  we  fully  expect  to  dispose  of  our  largely  increased 
factory  production  during  the  year  1912. 

During  the  year  we  have  opened  new  branch  offices  at  various  Important 
centres  in  the  United  States,  and  others  will  be  opened  as  the  exigencies  of 
the  business  justify.  The  use  of  our  machines  in  the  commercial  schools 
has  been  further  increased  and  continues  in  the  lead  of  all  other  makes. 
The  occupancy  of  the  Underwood  Building  as  our  home  office  has  proven 
a  decided  advantage. 


INCOME  ACCOUNT   YEARS  ENDING  DEI      31 


1911.  1910. 

Net  earnings SI. 375. 599 

Other  net  income.       *71,571  Not 

slated 
Total  net  inc.  ..$1,447,170 
Depreciation    169,573 


Net  prof,  for  yr. SI  ,277,597   Sl.007,824 


Deduct—  1911. 
Special  surp.  capi- 
tal reserve $176,357 

Pref.  divs.  (7%)..  350,000 

Com.  divs.  (3%)  . .  255.000 


1010. 


SI  12.4110 
202.500 


Total  deductions    $781,357      $404,900 
Balance,  surplus..    $496,240      $602,91S 


*  Includes  interest.  $23,264;  dividends  on  preferred  stock  of  company  held  In 
special  capital  reserve  fund,  $22,573,  and  miscellaneous,  $25,734. 

BALANCE  SHEET  DEC.  31. 


1911. 

1910. 

1911. 

1910 

Assets —                      S 

$ 

Liabilities —                $ 

s 

Capital  inv.est's .  .310,521 ,207 

10,010,020 

Preferred  stock ...   5 ,000 ,000 

5  000,000 

Inventories .      2,171  ,865 

1,556,663 

Common  stock...   8,51 

8.500.000 

Accts.  &  notes  rec, 

Accounts  payable.      380,364 

288.775 

less  reserves 2,039,017 

1,810,100 

Dlvs.  pay'Ie  Jan.  1      172,500 

87,500 

Cash   ...                      424,834 

1.031.027 

Special  surp.  capi- 

Fura., lixts.,  &c._      257,351 

152,289 

tal  reserve  aoct.      318,704 

1  12,406 

Prepaid  insur.,  &c.        61,91 1 

00. '.Kill 

14,621,599 

Surplus  . 1,099,157 

on.'. 'Us 

Total 15,476,785 

14,621,599 

x  Includes  patents,  trade-marks  and  good-will,  S7,ii<i5.720;  real  estate,  buildings, 
plant,  machinery,  tools,  &c,  SI, 880, 794;  stock  In  other  eos.  at  cost  or  less,  $325,929, 
and  investments  special  surplus  capital  reserve  fund,  $318,764.— V.  'J      p     .66 

Commonwealth  Edison  Co.,  Chicago. 
{Report  for  the  15  Months  ending  Dec.  31  1911.) 
President  Samuel  Insull  says  in  substance: 

Bonds. — The  present  report  covers  15  mouths  on  account  of  a  change  In 
the  fiscal  year  to  the  year  ending  Dec.  31 ,  as  required  for  returns  under  the 
Corporation  Tax  Law.  During  these  15  months  all  the  remaining  bonds 
of  the  Chicago  Edison  Co.  have  been  retired  and  the  mortgage  canceled  and 
released  of  record,  so  that  except  a  $130,000  real  1  state  mortgage,  this  com- 
pany now  has  no  outstanding  bonded  or  mortgage  debt  other  than  the 
general  mortgage  of  June  1  1898,  which,  accordingly,  Is  now  a  first  mort- 
gage on  practically  the  entire  property.  In  addition  to  the  bonds  Issued 
for  refunding,  bonds  secured  by  this  general  mortgage  to  the  amount  of 
$4,305,000  have  been  issued  and  sold  during  the  above  period  covered  bv 
this  report.     (V.  91,  p.  40;  V.  92,  p.  1704.) 
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Stock. — In  the  same  period  an  additional  15";,  stock  was  offered  for  sale  to 
stockholders  at  par,  payable  Nov.  1  1911  and  Feb.  1,  May  1  and  Aug.  1 
1912.  The  aggregate  amount  of  the  subscriptions  was  $4,799,280.  (V. 
93,  p.  798.) 

New  Riant. — Reference  was  made  in  the  last  annua!  report  to  the  com- 
pany's acquisition  of  a  large  tract  of  land  on  the  North  Branch  of  the  Chi- 
cago River  north  of  Belmont  Ave.,  on  which  to  erect  a  large  power- 
generatiP'  nt .     The  first  section  of  the  building  has  been  practically 

complet  d  a  portion  of  the  machinery  has  been  installed.     The  work 

at  prese  contemplated  is  expected  to  be  finished  in  ample  time  for  the 
quirements. 
'.-  Hem. — A  service  annuity  system  to  make  provision  for  faithful 
as  adopted  in  Nov.  1911,  to  become  effective  Jan.  1  1912. 
The  »'  Oi/"n  proposed  to  be  paid  each  year  to  a  retired  employee  is  2",,  of 
the  average  annual  pay  of  the  employee  during  the  particular  consecutive 
five  years  of  service  when  the  average  pay  was  the  highest,  multiplied  by 
the  number  of  years  of  service. but  the  annuity  in  no  case  to  be  less  than  $240. 

Change  in  Accounting. — The  previous  practice  has  been  to  include  income 
from  the  sales  of  merchandise  in  "gross  earnings."  and  the  cost  of  this 
merchandise  business  in  "expenses."  The  present  report  gives  only  the 
net  profit  from  the  sales  of  merchandise,  after  deducting  expenses,  this  item 
being  included  as  a  part  of  "other  income." 

■  [As  to  purchase  of  office  building  in  Jan.   1912,   subject  to  51,800,000 
bonds,  see  V.  94,  p.  210. — Ed.] 


com  pan 
,  •  .4 nn>t 
employ- 


INCOME  ACCOUNT. 


15  Mos.end. 
Dec.  31     11. 


Years  ending  Sept 

1910.  1909. 


Connected  business,   16- 

c.   p.   equivalent* 7,212,504        5,915.022        4.920,800 

Gross  earns,  (see  note)  .517,336,836  S13.083.724  §10,639,447 
Expenses  (incl.  deprec'n)  9,594,606\  8.441,883  6,642,694 
Taxes  &  munic.  comp'n     1,316,703] 


30 

1908. 

4,137,650 

$9,500,907 

6,374,578 


Operating  income. 
Other  income 


56,425,527 
192,026 


1,641.841      53.996,753      53,126.32!) 
(See  note  below.) 


Total '..._    56,617,553 

Interest  on  bonds $1,919,944 

Depreciation   reserve 680,000 


I  ,841 

$1,266,918 

532,089 


53,996.753      53,126,329 

$1,182,507      $1,032,626 

427.250  236,000 


Balance  for  dividends   54.017,609      52,812.834      52,386.996      $1,857,703 
Dividends (8M%)2.712,315  (6)1.847.244  (6)1,800,000  (5)1,372,035 


Balance,  surplus 51,305,294 


5995,590 


5586,996 


5485,668 


*  Exclusive  of  electrical  energy  supplied  to  other  public  service  corp'ns. 

Note. — Gross  earnings  for  the  present  period  do  not  include,  as  formerly, 
the  income  from  sales  of  merchandise,  nor  is  the  cost  of  this  merchandise 
business  included  under  expenses.  The  present  report  gives  only  the  net 
profits  from  the  sale  of  merchandise,  after  deducting  expenses,  this  item 
b.'ing  included  as  part  of  the  other  income.     See  text  above. 

CONDENSED  BALANCE   SHEET. 


Z>ec.31,'ll. 

Assets —  S 

Plant,  real  estate, 

&c 69,566,782 

Open  accounts 127,146 

Material    645,574 

Coal  in  storage 

Account:-;  and  bills 

receivable 2,075,962 

•Cash    . 4,1". M.  11  1 


!0 

S 

63,643, 

55, 

700 

122 

1.771 
1,196 


1: 


076 
007 
,135 
0    -' 

023 

i.-  I 


Total 77,682,365  67,487,438 

-V.  94,  p.  210. 


Dec.31,'ll. 

30,'!0. 

Liab  lili      -                s 

S 

stock 32,96  l  800 

32,721,897 

ments  on  stoi 

subscription           2,944,236 

funded   debt    (sec 

"R.  &  I.  Sec."). 32,130,000 

27,765,000 

Dep    i    n    ;erve__  3.433.839 

2,753,839 

Accounts  payable.       418.219 

Municipal  comp'n.      281,310 

146,877 

to;    &  taxes  accr'd  1,179.230 

621.2111 

Balance,  surplus..  4,330,701 
Total 77,682,365 

3,025,407 

67,487,438 

American  Strawboard  Co. 

(Statement  for  Calendar  Years  1908  to  1911.) 

The   reorganization  plan   of   the   United   Box   Board   Co. 
(see  a  subsequent  page)  shows: 


Gross  earnings 

Deduct — Maintenance 

Idle  mill  charges 

Taxes  and  insurance 

Administration  expense 


Total 5176,748 

Net  earnings def.$61,678 

Net  earnings  of  subsidiary  co's..  9,402 


1911. 

1910. 

1909. 

15,070 

S206.242 

S170.206 

511,567 

67,130 

56,070 

46,61)6 

50,819 

41.333 

18,995 

22,318 

14.787 

51,490 

53,263 

t:,  :,sii 

1908. 
$121,0/8 
57,994 

40,962 
12,712 
42,373 


Totai  net  income def$52,276 

Interest  charge 13,364 


.$111!.  5  10 

$12,712 

30,893 

543 
10 

605 
181 

S157.770         8154,041 

$12,436     def$32,963 

38.731       def2 1,984 


851.167 
5.987 


def  854,948 
9,511 


Balance,  loss  or  surplus Ioss$65,640     surS33,124     surS45,180    loss$64.459 

BALANCE  SHEET  DECEMBER.   31. 


1911. 


1910. 


Assets — 
Mill  property,  good- 
will.  &c.      ...S5,325,990  $5,340,051 


Stocks  and  bonds.  100,000 

Inventories 220,559 

Bills  receivable 2,150 

Accts.    receivable.  254.613 

•  Cash    46,808 

Deferred   charges.  24,419 


694,000 

260,37-! 

2  18   136 
!  5,021 


Total  ... 
—V.  92,  p. 


459. 


.86,584,539   86,627,78!) 


Liabilities —  1911. 

Capita!  stock 86,000,000 


bond  account . 

Bills  payable 

■  1 1  ■  ,  i , . :  pa  abii 
Li    ei  .'.;•  !OUnt_. 

Surplus  _ 


200,000 

227.892 

125,830 

20,026 

10,791 


S6 


1910 

,000.000 

200,000 

265,000 

45,257 

31,998 

85,534 


rota! 


..S6,584,539  S6.627.789 


Booth  Fisheries  Co.,  Chicago. 


{Report  for  the  20  Months  ending  Dec.  31  1911.) 
President  A.  B.  Carpenter,  Chicago; Fell.  13,  wrote  insubst.: 

Results. — The  Booth  Fisheries  Co.  acquired  the  Northwestern  Fisheries 
Co.  April  1  1911.  This  statement  covers  the  operations  of  the  combined 
companies  for  the  period  May  1  1910  to  Dec.  31  1911,  twenty  months. 
Change  in  the  fiscal  year  facilitates  preparation  of  reports  required  under 
the  Federal  Corporation  Act. 

This  has  been  a  period  of  adjustment  to  new  conditions.  The  sum  of 
5473,678  set  aside  for  depreciation  is  heavy,  particularly  when  it  is  con- 
sidered that  approximately  $300,000  additional  was  expended  for  mainte- 
nance and  repairs.  Mortgages  on  various  properties  have  been  reduced 
from  $365,000  to  $300,000.  The  present  management  has  been  in  control 
only  a  brief  period  and  it  is  believed  experience  will  prove  that  a  much  lower 
rate  of  depreciation  will  be  sufficient. 

The  expenditures  for  additional  plants  and  facilities  have  amounted  to 
practically  $2,000,000.  (See  V.  92,  p.  797.)  Much  the  larger  part  of 
this  outlay  is  represented  by  the  fleet  and  plants  of  the  recently  acquired 
salmon  canneries,  but  the  equipment  used  on  the  Great  Lakes  and  in  the 
distributing  houses  has  also  been  largely  improved  and  increased  to  meet 
present  requirements.  This  is  in  line  with  our  policy  to  provide  ample 
facilities  for  the  production  and  distribution  of  an  article  of  food  the  present 
consumption  of  which  in  this  country  is  far  below  the  average  of  other 
countries. 

The  current  liabilities  on  Dec.  31  1911  amounted  to  51,396,677,  while 
current  assets,  with  inventories  at  or  below  cost  and  amide  reserves  against 
contingencies,  amounted  to  $3,961,968,  leaving  net  quick  assets  of  $2,- 
565,291.      The  cash,  $726,563,  is  equal  to  52%   of  all  current  liabilities. 

(For  oflcri 1,000,000  debenture  bonds  of  1911,  (see  V.  92,  p.  797. 

As  to  the  Increase  in  Feb.  1912  in  the  auth.  common  stock  from  $5,000,000 
to  sio.000,000  and  the  authorization  of  $8,000,000  7%  cum.  1st  pref. 
stock,  ale)  the  right  to  exchange  present  pref  stock-  and  debentures  there- 
for, see  V.  94.  p.  125,  489.]  ££J0H    EKJH^E3SI3E&1 


Results  from  Operation  of  the  Various  Companies,  Now  United,  for  20  Months 

ended  Dec.  31  1911. 

Net  earnings $], 563 ,000 

Ail  interest  charges 347,000 


Balance  (from  which  $540,000  has  been  reserved  for  deprec'n). $1,216, 000 
Results  from  Operation  of  Booth  Fisheries  Co.  for  the  20  Months  and  of  the 
Northwestern  Fisheries  Co.  for  the  9  Months  Since  Its  Acquisition 

Net  earnings $1,115,944 

Total  interest  charges,  including  interest  on  debenture  bonds..       339,665 

Balance,  surplus  (of  which  $473,678  has  been  reserved  for  dep'n)  _     $776,278 
IDividends   on   the   52,000,000    pref.      stock     have     been      a>     follows: 
March  31  1911,  3%;  Sept.  1911,  none;  March  31  1912,  3",,.] 

CONSOLIDATED  BALANCE  SHEET  DEC.   31    1911. 

Assets  (513,196,827)  — 
Real  estate,  buildings,  machinery  and  equipment,  cold-storage 

plants,  trap  locations,  vessels,  investments,  trade-marks  and 

trade  names,  franchises,  good-will,  &c,  less  depreciation $9,234,860 

Merchandise  and  supplies  valued  at  or  below  cost 1,627,293 

Accounts  and  bills  receivable,  less  reserve  for  doubtful  items 1,565,395 

Insurance  and  expenses  paid  in  advance 42,717 

Cash  on  hand  and  in  banks 726,563 

Liabilities  ($13,196,827)  — 
Capital  stock  (V.  93,  p.  1729),  pref.  6%  non-cum.  (see  V.  94,  p. 

489,  125),  52,000,000;  common,  $5,000,000 $7,000,000 

Current  liabilities,  including  reserve  for  taxes  and  interest  and 

all  other  liabilities 1,396,677 

Debenture  6%    bonds   ($5,000,000  auth.,   dated  April   1    1911, 

due  April  1  1926,  callable  at  101) 4,000,000 

Bonds  on  cold-storage  plants 300,000 

Surplus 500, 150 

Directors,  &c,  see  V  92,  p.  797,  1180,  1502;  V.  93,  p.  1603.] — V.  94, 
p.  4S9. 

Quaker  Oats  Co.,  Chicago. 

(Report  for  Fiscal   Year  ended  Dec.   31    1911.) 
Pres.  H.  P.  Crowell,  Chicago,  Feb.  21,  wrote  in  substance: 

Results. — The  past  year  has  been  much  the  best  in  the  history  of  the 
company.  The  gross  earnings  are  $1,977,973,  out  of  which  a  provision  for 
depreciation  of  buildings  and  machinery  of  5197,878  has  been  taken  and 
dividends  have  been  paid  on  the  pref.  and  the  common  stook  amounting  to 
Sl,'040,000.  There  is  left  a  net  surplus  of  $740,095,  which  we  have  carried 
to  surplus  account,  making  the  latter  53.526,154. 

A  handsome  gain  of  about  40%  has  been  made  in  the  sale  of  puffed  rice 
and  pulled  wheat,  the  advertising  methods  employed  being  unique. 

Acquisition. — There  has  been  adoed  to  our  "real  estate,  plants,  trade- 
marks, trade-rights,  patents  and  good-will  account"  $1,000,000  to  cover 
the  amount  paid  for  the  mills  at  Fort  Dodge,  la.,  and  Joliet,  111.,  and  the 
Mother's  Oats  trade-marks  purchased  last  July  from  the  Great  Western 
Cereal  Co.  (V.     92,  p.  1705;  V.  93,  p.  289). 

New  Product. — For  people  who  like  toasted  corn  flakes  we  have  a  new 
product,  the  most  delicious,  we  believe,  ever  made  from  corn.  An  entirely 
new  process  is  used  in  making  this  product,  machinery  for  each  step  having 
been  invented  and  thoroughly  covered  by  patents.  We  expect  to  have  this 
addition  to  our  business  in  working  order  and  be  prepared  to  place  pack- 
ages upon  the  market  in  the  early  fall.  >sj 

Another  department  in  which  there  has  been  an  exceptional  develop- 
ment, aiding  largely  in  securing  our  splendid  earnings,  is  the  specially  pre- 
pared feeds  for  horses,  cattle,  dairy  cows,  calves,  chickens,  ducks,  &c. 

New  Mill. — Our  new  wheat  flour  mill  at  Akron,  Ohio,  completed  late  in 
1910,  is  fireproof  (construction  reinforced  concrete)  and  it  contains  the 
latest  improvements  in  machinery.  We  are  already  selling  more  flour 
than  we  did  from  the  old  Stone  mill,  which  was  torn  down  to  make  way  for  it. 

Foreign  Mill. — Our  mill  in  Hamburg,  Germany,  has  also  had  a  pros- 
perous season;  with  it  we  have  been  able  not  only  to  hold  our  Quaker  Oats 
business,  but  also  to  iucrease  it  throughout  the  Empire.  We  now  com- 
pete on  equal  terms  on  all  grades  of  oatmeal  with  the  German  millers  all 
over  Northern  Europe. 

INCOME  ACCOUNT. 


1911. 

1910. 

1909. 

1908. 

Profits  for  year $1,977,973 

$1,401,117 

51,537,105      $1,125,748 

Dividend  on  pref.,  6%-       $540,000 

$540,000 

$524,205 

S511.974 

Dividend  on  common. .(10)500, 000(9  t>)440, 000 

(8)357,600      (8)357,436 

Depreciation   197,878 

176,774 

162,028 

154,610 

Surplus  for  year $740,095 

$244,343 

$493,272 

$101,728 

BALANCE  SHEET  DECEMBEI 

31. 

mil.          1910. 

1911. 

1910. 

Assets —                       S                   S 

Liabilities — 

s 

S 

Plants,  &c .12,628,592   11,698,268 

Preferred  stock...  9,000,000 

9,000,000 

Secur.  of  sub.  cos.       663,730         826,730 

Common  stock...  5,000,000 

5,000,000 

Due  from  sub.  cos.       499,208         571,757 

Due  tosubsid. 

cos.          9,886 

5,534 

Grain                   ...    1,610,111      1,724,656 

Bills  payable. 

1,825.000 

1,615,000 

Manufact'd  goods.    1,796,589     1,S18,794 

Accounts  payable.       354,211 

322,584 

Materials  &  supp.       789.025         623,468 

Reserves  .. 

972.673 

757,613 

Accts.  receivable..  2,322,32!)     2,020,981 

Surplus 

3,526,154 

2,786,058 

Cash                     ...      378,340        202. 135 

Total  ... 

Total  _              ..20,687,924   19,486,789 

_  .20,687,921 

19,486.789 

— V.  94,  p.  566. 

Kansas  City  Breweries  Co. 
(Report  for  Fiscal   Year  ending  Dec.  31    1911.) 


RESULTS  FOR  CALENDAR 
1911.  1910. 

Barrels  sold 338 ,332 

Total  income 82,613,449  $2,547,712 

Deduct — 
Purchases  &  exp.  .S2.186   173  l  II, ton 


YEARS. 

1911. 
Deductions  (Con.) — 

Sinking  fund 825,000 

Div.  on  pf.  stock_(6%)87,960 


1910. 

$25,000 

(6)87,960 


Depreciation 
Interest  on  bonds. 


84    i81 
198,  180 


82,27  II 

I  18  593 


Total  deduc 82,582.494   82.505.236 

Bal.,surp.  for  year      830,955         S42.476 


BALANCE  SHEET  DEC.   31. 


1911. 
S 


Assets — 
Brewery  plants,  &c.o6,491 ,443 
furniture  &  fixtures  3,943 
Outside   real   estate. 

agencies,  &c 114,119 

30  IstM.bds.  (cost).  19,430 
Mat'ls,supp.,mtgs.,&c.  625,778 
Cash   


1910. 
8 
6,387,016 
3,639 

148,490 

19,430 
591,804 

84,262 


Total 7,278,637  7,234,641 


1910. 

S 


1911. 

Liabilities —  8 

Common  stock 1,557,000  1,557,000 

Preferred  stock 1,466.000  1.466.000 

First  mtge.  bonds. _c3, 106 ,000  3,149,000 
Accounts  payable  & 

accrued  taxes 184,664  85,566 

Total  surplus <f750,035  805,118 

Sinking  fund  reserve    214,938  171,957 


Total 7,278,637  7,234,641 


a  Brewery  plants,  properties  and  good-will  include  value  prior  to  1906,  85,743,634; 
additions  and  improvements,  1906,  8226.599;  1907,  S285.879;  1908,  S258.006;  1909. 
S195  015;  1910,  8180.345;  1911 ,  8256,503;  total,  S7, 145, 982;  less  depreciation  reserve, 
8654,538;  bal..  $6,491,44 

6  Includes  86,073  sinking  fund  reserves  and  817,550  general  funds. 

c  After  deducting  8202,000  bonds  in  sinking  fund. 

d  After  deducting  886,038  (or  adjustment  of  book  value  of  outside  real  estate  and 
ice  houses. — V.  94,  p.  419,  355. 

Belding  Bros.  &  Co.  N.  Y.    City  and    Rockville.   Conn. 

BALANCE  SHEET  DEC.   30    1911. 


lul  1. 
Resources —  S 

Real  est.,  mach.,  &c.*l,390,213 

Cash    .--     405,756 

Bills  &  accts.  rec'ble. 1,033, 476 

Inventories 1.851.S02 

Invests,  in  sub.  cos.     948,915 


1910. 
S 
,371,066 
310.702 
942,71] 
,925.162 
898.915 


Total 5,630,162  5,528,616 


1911.  1910. 

Liabilities —                     -  S 

Capital  stock 3,000,000  3,000.000 

Surplus   1,755,691  1,409.991 

Uesc-i-ve  .    ...       95,681 

Bills  &  accts.  pay'ble    772,780  1,050.260 

Pay  roll 6,010  5,612 


Total 5,630,162  5.528,616 


♦Includes    in    1911,    real    estate,    $761,714;    machinery    5524,328;    and 
supplies,  tools,  fixtures,    &c,   $104,170. 


M  \k   2  19]  2.] 


THE  CHRONICLE 


637 


The  Connecticut  River  Power  Co.,  Boston,  Mass. 


'iscal   Year  ending  Dec.  31    1911.) 
H.  I.  Harriman,  Boston,  Feb.  1, 


wrote 


Ri  port  for  i 
General  Manager 
•in   substance: 

The  gross  Income  has  equaled  the  amount  predicted  In  the  lasl  annual 
report,  and  with  normal  wain  conditions  during  the  year  1912  it  is  antici- 
pated thai  the  gros;  income  will  be  about  $500,000  and  the  net  earnings 
equal  i     at  least   twice  the  amount  of  the  bond  Interest. 

During  the  pas:  year  no  extensive  additions  or  enlargements  have  been 
made  to  the  plant,  the  endeavor  having  been  to  round  out  our  sj  stem  In  the 
tori.  1.      This  has  Included  the  construction  of  additional 

local  distribution  lines,  the  adding  of  transformers  in  our  various  sub- 
stations and  the  addition  of  one  transforms  al  the  power-house.  Th< 
power  station  at  Vernon  and  all  of  the  sub-stations  have  now  their  complete 
equipment  of  machinery  covering  the  entire  installation. 

Large  power  cum. ids  ha\  e  been  made  with  se\  era!  additional  customers, 
which  have  been  connected  to  our  system  and  arc  now  receiving 
power  Others  will  be  served  In  the  near  future.  A  contract  has  been 
made  with  the  Metropolitan  Water  &  Sewerage  Board,  which  controls  the 
large  storage  reservoir  at  Clinton,  Mass.,  bj  which  the  company  receives 
all  of  the  electrical  eni  erated  at  that  plant.     This  contract  is  ad- 

vantageous to  the  companj  In  that  water  is  drawn  from  this  reservoir  in 
arge  quantities  during  the  summer  season,  when  the  supplj  on  the  Con- 
necticut River  is  low,  whereas  during  our  high  water  season  the  amount  of 
water  drawn  from  the  Clinton  reservoir  is  much  reduced.  This  power  is 
used  Instead  of  steam  I  ese)  \  e  to  supply  deficiencies  in  primary  power  during 
the  low  water  season,  and  for  the  remainder  ol  the  year  is  sold  as  secondary 
power.  The  steam  plant  of  one  of  our  large  customers  in  Fiti  hburg  has 
also  bi  in  li  i  I  for  a  term  of  years,  and  the  two  give  the  company  a  reserve 
capacitj   ol   aboul   6,000  h.p.,  In  addition  to  our  other  steam  reserves. 

Our  of  thi  Ing  developments  of  our  system  has  been  the  furnish- 

ing ol  electricity  for  street  lighting  to  small  towns  along  our  lines.  Including 
towns  which,  because  of  their  small  size,  could  not  have  afforded  to  install 
lighting  plants  of  their  own.  Nearly  all  of  the  towns  between  Vernon,  Vt., 
and   Worcester,  Mass.,  are  thus  supplied  with  electric  lights. 

In  general  the  year  has  been  satisfactory,  the  service  rendered  by  the 
company  has  been  of  excellent  character,  and,  despite  the  fact  that  the 
river  was  exceedingly  low  during  July  and  August,  the  earnings  have  satis- 
fied the  expectations  of  the  management. 

[The  company  recently  asked  permission  to  enter  Providence  and  to 
supply  electricity  there.  As  to  sale  of  $314,000  6%  5-year  notes  dated 
April 'l  1910,  $500,000  auth.,  see  V.  93.  p.  410.  There  are  also  out  $2,- 
000,000  1st  M.bond  ,  500, ooo  prof,  stock  and  $1 ,500,000  common  stock. 
•See  V.  89,  p.  105.  350.1 


RESULTS  FOR  CALENDAR    YEARS. 


1911.  1910. 

Gross   income 5405,206  8270,202 

Opcr.  exp.  &  taxes  154,223  109.068 

Net  earnings.  --$250,983  §161,134 


Bond  interest - 
*Note  interest 


1911.  1910. 

-S160.000   $160,000 
.      21,594  7,826 


Balance,  surp.-   $69,389  df. $6, 692 


*  Notes  principally  issued  latter  part  1910  for  plant  enlargements  and 
now  being  retired  from  surplus  earnings. — V.  93.  p.  410. 

Shawinigan  Water  &  Power  Co. 

(Report  for  Fiscal  Year  ciiili/nj  Dec.  31   1911.) 
President  J.  E.  Alclred  says  in  brief: 

Results. — The  gross  income  shows  a  gain  of  $358,685,  the  net  revenue 
a  gain  of  $345,257. 

New  Development . — In  the  last  annual  report  your  directors  stated  that 
the  company  would  proceed  to  install  a  new  hydro-electric  development, 
capable  of  delivering  75,000  h.  p.  This  new  development  is  now  com- 
pleted up  to  a  capacity  of  30,000  h.  p.,  giving  us,  with  the  present  installa- 
tion in  station  No.  1  a  total  electrical  capacity  of  85,000  h.  p.  Two  units 
are  complete  and  three  additional  units  of  15,000  h.  p.  each  will  be  in- 
stallen  as  required.  We  have  followed  the  policy  of  covering  at  the  outset 
all  heavy  work  necessary  for  the  complete  development.  The  new  work 
includes  a  second  and  complete  transmission  line  about  87  miles  in  length, 
consisting  of  duplicate  lines  carried  on  steel  towers  erected  on  an  indi 
dent  right-of-way  100  feet  wide.  The  delivery  of  power  in  Montreal  over 
the  new  system  commenced  in  October  and  the  new  plant  is  in  every  way 
satisfactory.      (Compare  V.  94,  p. 488.) 

Contracts. — As  the  new  contract  with  the  Montreal  Light,  Heat  &  Power 
•Co.  (V.  92,  p.  1496^  provides  that  such  company  shall  in  future  take  its 
entire  requirements  up  to  the  amount  of  40,000  h.  p.  from  your  company, 
we  anticipate  from  this  source  a  large  demand  for  power  during  the  com- 
ing years.  The  operation  of  the  new  plant  releases  for  use  elsewhere  the 
greater  part  of  the  capacity  of  the  company's  original  station  at  Shawinigan 
Falls,  and  already  upwards  of  10,000  h.  p.  of  this  capacity  has  beet:  dis- 
posed of  through  the  extension  of  the  operations  of  the  Canada  Carbide  Co. 
and  by  contracts  made  with  the  Weyagamac  Pulp  Co.  and  the  Union  Bag 
&  Paper  Co.  for  the  operation  of  their  mills  at  Three  Rivers. 

Water  Storage. — The  last  report  stated  that  systematic  efforts  would  be 
made  to  aevelop  storage  through  the  operation  of  the  St.  Maurice  Hydraulic 
Co.  Dams  have  now  made  available  the  storage  capacity  of  two  lakes  in 
the  Manouan  district,  with  an  area  of  100  square  miles.  This  work  will 
go  on  year  by  year,  to  the  end  that  there  may  be  a  perfect  control  at  all 
stages  of  the  flow  of  the  St.  Maurice  River.  There  is  no  known  watershed 
which  presents  superior  advantages,  as  the  whole  territory  abounds  in 
'large  lakes. 

Outlook. — During  the  past  year  the  development  of  business  throughout 
the  territory  served  by  the  company  has  been  very  satisfactory,  especially 
in  the  St.  Maurice  district,  including  the  town  of  Shawinigan  Falls  and  the 
city  of  Three  Rivers,  where  all  plants  operated  by  Shawinigan  power  have 
been  using  their  full  capacity.  During  the  year  1912  increased  demand 
will  result  from  the  completion  of  various  plants  now  in  process  of  construe 
tion,  all  of  which  have  contracted  with  your  company  for  current. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1910.  1909. 


1911. 
Gross  earnings,  all  sources 

(incl.  int.  from  sub.  cos.' 

bonds,  *c.) $1,219,857 

Op.exp.,gen.exp.&maint.      160,452 


Net  earnings 

Deduct — 
Int.  on  consol.  M.  bonds 
Int.  on  debenture  stock- 
Interest,   general 

Dividends 


$1,059,405 

$250,000 

182.983 

3,767 

(5)456,250 


S991.029 
127,386 

$863,643 

$250,000 
139,201 

67,187 
(4)286,378 


$819,171 
118,048 

$701,123 

$250,000 

108,660 

21,157 

(4)260,000 


1908. 


$700,1'  I  I 
97,360 

$608,884 

$250,000 

52,763 

36,702 

(4)260,000 


Total    deductions $893,000  8742,766  $639,817  $599,465 

Balance,  surplus $166,405         $120,877  $61,306  $9,419 

Surplus  as  above,  $166,405;  premium  received  on  new  stock  issues, 
8129,858;  balance  carried  forward  from  1910,  $23,147;  total,  $319,410; 
transferred  to  reserve  and  sinking  funds,  $249,637;  to  contingent  fund 
$10,000;  to  depreciation  reserve,  $50,000;  bal.  at  credit  of  profit  and  loss 
Dec.   31    1911,   $9,772. 


BALANCE  SHEET  DECEMBER  31. 


A ssets — 
Real  est   ,  prop.  & 
power  develop't  11 


Machinery 
Transmission  lines 
Securities  of  sub- 
sidiary &  other 
companies  .... 
Mat  Is.  supp.,  &c 
Acc'ts  &  bills  rec'lc 
Prepaid  charges 
Ca  h  &  bills  ree'le. 


1911. 

S 

,352,402 
,401,498 
,061,773 


1910. 

s 

10,677,321 
1,681,699 

914,192 


,80.5,518 

:,:;,hNi; 

254,568 

16,249 

1  IN.IILT, 


3,920,739 

44,994 

239,986 

237~460 


Total 


—V.  94.  p.  566. 


-..21,063,718  17,716,391 


Liabilities — 

Capital  stock 1 

5%  cons.  M.  bonds 
■\y>%  deb.  stock. . 
Bills  <fc  acc'ts  pay_ 
Accr'd    bond    int. 

due  Jan.  1 

Div.  pay.  Jan.  20. 
Contingent  fund  . 
Res've  &  sink.  fd. 
Deprec,  &c,  fund 
Profit  &  loss  acc't. 


1911. 

S 
,000,000 
,790,000 
.000,000 
280,123 

125,000 

125,000 

33,823 

600,000 

100.000 

9,772 


1910. 

$ 

8,500,000 

4,846,500 

3,500,000 

209,038 

125,000 
85,000 
35,133 

342,575 
50,000 
23,147 


The  United  States  Light  &  Heating  Co.  of  Maine. 

(Report  for  Fiscal   Year  ending  Dec.  31   1911.) 

President  D.  W.  I've,  New  York,  Feb.  15  1912,  wrote: 

Your  company  has  made  splendid  progress  in  the  introduction  of  its 
U.  S.  l'liss  axle  device  &  .National  Storage  batteries.  Over  2,000  cars 
uric  equipped  dining  the  year,  making  a  total  of  over  4,500  cars  now 
lighted  by  this  system.  We  have  enjoyed  a  volume  of  business  attesting 
the  rapid  increase  in  popularity  of  electricity  for  car  lighting.  The  facilities 
at  our  new  plant  are,  unexcelled  to  meet  the  increasing  requirements  of 
storage  batteries  for  Centr  1  st  tions,  power  plants,  automobile,  sparking 
and  lighting,  telegraph  and  telephone,  railway  signal  and  electric  vehicle 
service  and  special  attention  is  being  given  to  promote  the  demand  for  our 
output.  [The  "Bankers'  Home  Magazine"  for  January  had  an  article 
regarding  the  new  plant. — fid.] 

The  profit  for  the  year  ending  Dec.  31  1911  was  $327,859, 

from  which  were  deducted  dividends  on  the  preferred  stock 

(7%),  $175,000,  leaving  a  surplus  for  the  year  of  $152,859. 

GENERAL  BALANCE  SHEET  DECEMBER  31    1911. 


Assets—  i  $  1 5 ,512,675)— 

Property    account t$14,659,704 

Materials    and     finished 

product  at  cost 

Accounts   receivable 

Other  current  assets 

Cash 


435,093 

213,607 

24,236 

180,035 


Liabilities   ($15,512,675)  — 

Preferred    stock $2,500,000 

Common     stock 12,600,150 

Accounts    payable 53,037 

Div.   (pay.  Jan.  22) 87,500 

Res.  for  taxes  &  invent'y 

Adjustments,  &c 45,755 

Surplus 226,233 

x  Property   account  includes  patents,  real  estate,  Niagara   Falls   plant, 
(building,    equipment,  machinery,  laboratoities  and  land),  securities    and 
of  companies  owned,  &c. — V.  94,  p.  491. 

Pittsburgh  Plate  Glass  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31    1911.) 
Chairman    John    Pitcairn,    Pittsburgh,    Feb.     17,  wrote: 

Additions. — The  improvements  that  have  been  made  include  an  extension 
of  our  lire  protection  throughout  all  the  works  and  the  adoption  of  apparatus 
for  improved  methods  of  manufacture  which  have  already  shown  very 
gratifying  results.  The  greater  part  of  the  increase,  however,  in  investment 
acct.  represents  the  unpaid  balance  of  cost  of  No.  4  works,  which  had  just 
been  completed  at  the  beginning  of  191 1,  and  balances  for  completion  of  new 
construction  at  works  Nos.  8  and  9.  Practically  all  accounts  for  construc- 
tion and  equipment  have  been  paid,  so  that  no  great  outlay  will  be  required 
in  1912  for  last  yera's  improvements.  New  branch  houses  have  been 
established  at  New  Orleans,  La.,  and  Toledo,  Ohio. 

Results. — The  total  sales  for  the  year  amounted  to  $21,130,170.  The 
profits  for  the  year  are  regarded  as  satisfactory, considering  the  condition 
of  the  plate  and  window  glassmarkets  and  the  general  situation.  Owing  to 
the  large  overproduction  of  plate  glass,  our  Crelghton  and  Charleroi  plants 
have  not  been  operated  since  last  July.  Nevertheless,  the  prices  of  plate 
glass  have  declined  steadily,  until  now  they  are  practically  the  lowest  on 
record.  The  fear  of  a  tariff  reduction  and  the  eencral  feeling  of  uncertainty 
prevailing  in  the  business  world  also  have  affected  the  market  for  our  pro- 
ducts, and  the  outlook  for  the  current  year  is  not  very  encouraging.  The 
sale  of  the  production  of  our  operating  plate  glass  factories  for  the  next  six 
months  is  practically  assured,  at  current  prices,  through  our  usual  trade 
channels.  The  prevailing  low  prices  should  tend  to  stimulate  the  demand 
and  we  believe  will  counteract  the  declining  tendency  to  such  extent  that 
the  consumption  for  1912  should  equal  that  of  1911.  Depreciation  charges 
have  been  made  as  usual . 


OPERATIONS    AND   FISCAL   RESULTS. 


Profits 

Divs.  on  pref.  (12%). 
Divs.  on  common  (7? 

Depreciation    

Fire  loss  Nov.  4 


)- 


1911. 

$1,942,647 

18,000 

1.560,578 

303,265 


1910. 

$2,540,167 

18.000 

1.284.232 

713,835 

379,230 


1909. 
$1,913,036 

18,000 

1,214  ..Mill 

594,506 


1908. 

$1,313,275 

18,000 

1,214.500 

610,811 


Balance,  sur.  or  def__sur.$60,804  sur.$144,870    sur.$86,030  def.$530,036 
BALANCE  SHEET  DEC.  31. 


Assets — 

Investment    

Treasury  stock 179,200 

Plate  glass,  &c 3,005,736 

Materials,  &c,  accounts  1,764,874 

Cash    584,286 

Bills  &  acc'ts  receivable.  4 ,884 ,804 

Bal.  stock  subscriptions  


1911.  1910.  1809.  1908. 

$21,117,430   $20,599,800   $18,887,139   $17,057,972 
182.700 
2,860,344 
1,814,201 
1.098,857) 
5.369,805/ 
416,200 


2,939,439  2,923,255 
1,507,003  1,766,103 
5,590,363        4,650,531 


Total $31,536,330   $32,341,907   $28,923,944   $26,397,861 

Common   stock $22,600,000   $22,600,000  $17,350,000   $17,350,000 


Preferred  stock 150,000 

Bills  &  acc'ts  payable..  3,400.487 

Insurance  reserve 105.000 

Sinking  fund — buildings  55,649 

Surplus 5,225,194 


150,000 
4,276.868 

100.000 

50.650 

5,164,390 


150,000 
6,132,842 

225,932 

45,650 

5,019,520 


150,000 
3,646,793 

275,829 

41,750 

4,933,489 


Total $31,536,330   $32,341,907   $28,923,944   $26,397,861 

-V.94,p. 566. 

Bell  Telephone  Co.  of  Pennsylvania. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

RESULTS  FOR  CALENDAR  YEARS  {INCL.  ASSOCIATED  COS.). 


1911. 
635,689 


1910. 
576,206 


1909. 
491,099 


Total 21,063,718  17,716,391 


Total  stations  Dec.  31 

Earnings — 

Exchange   revenue $16,123,587  $14,727,1331 

Toll    revenue 3.705,858  3,535.930   $16,171,839 

Dividends  and  interest 32,550  76,770 

Miscellaneous 388  9, 592  J 


Gross  earnings $19,862,382   $18,349,425  $16,171,839 

Expenses — 

General  expenses  and  taxes $1,305,958 

Procuring  and  handling  traffic 5,629,428 

Maintenance  and  replacement 7,134,622 

Instrument  rental 863,514 


$1  331  3591 

'  5,'089]490   $11,690,058 
6,618,183 

774,486 


Total  expenses 


Net   earnings $4,928,861 

Interest $235,973 

Dividends  declared 3,600,046 


.$14,933,521    $13,813,518   $11,690,058 


$4,535,907 
$245,886 
3,550,784 


$4,481,781 
$304,280 
3,500,500 


Balance,  surplus $1,092,842 


$739,237       $077  .001 


BALANCE  SHEET  DECEMBER  31. 


Assets — 

Real  estate 

Construction 

Office  furn.iv  fixt 
Supply  account. . 
Tools  and  teams. 

Sinking  fund 

r.ills  &  accts.  rec 

('ash 

Stocks  and  bonds 


1911. 

$ 

6,962,246 

.68,717,139 

2H5,213 

999,622 

225. 1. VI 

80,483 

2,700,058 

.   1,161,364 

18,088 


1910. 

s 

6,573,141 

63,906,923 

280,  I  in 

189, 2 43 

125, 7aN 

1,730,803 

1,199,940 

1  1,536 


LiabiHlit  s — 

Capital  stock 

Surplus 

Bonds         

lied  est    M.  notes 

i  tills  payable 

Accounts  payable 
Reserve  tor  div  . 
Reserve  for  malnt 
other  reserves 


1911. 

s 

60,000.000 

.  5,672,268 

2,059,000 

60,000 

3,931 

I  ,111,7.502 

I  0 

.    6,871  .Mill 
628,166 


1910. 

$ 

60,000,000 

4,579 

2,605,500 

i  o.OOO 

!  Oi!.,. ;,lill 
1.119,643 

900,011 
4,372    l 

372.177 


Total  _  .,81,189,367  75,014,566        Total 81,189.367   75,014,566 

The  additions  to  real  estate  and  construction  in  101 1  aggregated  $5,199,322,  viz.: 

real    estate,    S363.987:     underground    plant,    $1,279,265;     aerial    and   other   plant, 

$1,579,179;    equipment,  $1,958,891.— V.  91,  p,  562.J 
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i;The)  Mountain  States  Telephone  &  Telegraph  Co. 
{Report  for  Fiscal  Year  ending  Dee.  31  1911.) 
President  E.  B.  Field,  Denver,  Feb.  6  1912,  wrote  in  brief: 

On  Dec.  31  1911  we  had  In  Colorado,  New  Mexico,  Arizona,  Idaho,  Mon- 
tana, Utah  and  Wyoming  324  exchanges,  furnishing  service  to  161,000 
exchange  stations,  including  903  toll  stations;  and  there  were  also  11,803 
stations  on  the  lines  of  connecting  companies,  making  a  total  of  172,803 
subscribers'  stations  in  service.  The  total  miles  of  exchange  lines  were 
336.690.  of  which  there  were  underground   111,011   miles. 

The  company  had  its  inception  July  21  1911,  and  the  balance  sheet  of 
Jan.  1  1912  Is  built  up  from  the  consolidated  tigures  of  the  merged  com- 
panies at  the  time  of  the  merger,  plus  any  additions  made  during  the  life 
of  The  Mountain  States  Co.  The  revenue  and  expense  accounts  are  built 
up  in  a  similar  manner:  that  is,  both  the  revenue  and  expense  figures  are 
arrived  at  by  using  the  Individual  earnings  and  expenses  of  the  three  merged 
companies  prior  to  their  consolidation  in  order  to  show  the  results  for  the 
entire  calendar  year. 

To-day  The  Mountain  States  Co.  shows  actual  property  in  excess  of  capi- 
tal liabilities  to  the  amount  of  $3,341,262,  or  some  15% .  The  figures  sub- 
mitted herewith  are  those  which  any  public  service  corporation  might  be 
proud  to  exhibit.  Safe,  sure  and  strong  as  regards  the  investor;  clean,  fair 
and  just  as  regards  the  public  it  serves.  More  than  71%  of  our  large  list 
of  stockholders  are  residents  of  the  territory  we  serve. 

Combined  .Statistics  (Tri-State  T.  <&  T.  Co.  incl.  only  in  1910  and  1911). 

Number  of     Number  of   Exchange     Toll  Wire.    Tot. Miles 
Exchanges.  Subscribers.  Wire.  Miles.     Miles.  Wire. 

Dec.   31    1911  ..      324  161.000  336,690  64,097  400,787 

Dec.    31    1910  290  141.114  273,922  59,220  333,142 

Dec.   31    1905  236  77,962  110,861  34,467  145,329 

Dec.   31    lo00._    ...         102  15,838  2J,92;>  11,231  36,156 

REVENUE  AND  EXPENSES  FOR  CALENDAR    YEAR. 
Revenue —  Expenses — 

Exchange  service $4,327,376 

Toll  service 1.460.127 

Dividends  and  interest 77,713 

Miscellaneous   4,936 


Operation $2,489 .855 

Maint.  and  depreciation.  _   1,729.642 

Taxes 307,349 

Interest 277,181 


Total  ..$5,870,152|      Revenue  balance $1,066,125 

[An  initial  dividend  of  $1  36  per  share  (1.36%),  covering  2  1-3  months, 
or  at  the  rate  of  7%  per  annum,  was  paid  Oct.  15  1911. — Ed.] 


BALANCE  SHEET 
Resources  ($27,646,843) — 

Real  estate $1,764,499 

Exchanges 14,854,968 

Toll  lines 5,814,106 

Construction  In  process--      1,507,900 

Supplies,   tools,    &o 729,886 

Stocks  and  bonds 842,045 

Bills  &  accounts)  recelv.-        796,034 
Cash 1,337,405 


See  also  V.  93,  p.   1195,   942,   474. 


JANUARY   1    1912. 

Liabilities  ($27,646,843)  — 
Capital   stock $20 

Capital  stock  subscrip'ns     1 

Surplus  Jan.  1  1912 

Reserve  for  depreciation.     3 
Accrued  liabilities  not  due 
— taxes,  interest,  &c_. 
D  iv .  pay  able  Jan .  1 5  1 9 1 2 

Bills    payable 

Accounts   payable 1 


,364,300 
,363.082 
761,875 
,147,879 

208,018 
356,375 
262,600 
,182,713 


Library  Bureau,  Cambridge,  Mass. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
The  report,  signed  by  Samuel  T.  Russell,  President,  and 
N.  B.  H.  Parker,  Secretary,  Jan.  31,  says  in  substance: 

In  a  letter  of  Aug.  1  191 1  it  was  stated  that  until  a  second  physical  inven- 
tory had  been  taken  at  the  close  of  the  year,  the  directors  deemed  it  unwise 
to  make  a  financial  statement  in  detail.  This  inventory  has  been  accom- 
plished and  It  will  be  seen  by  the  accompanying  statement,  certified  by 
public  accountants,  that  the  result  of  the  year's  work  shows  the  entire 
impairment  of  taiital  restored,  and  in  addition  a  surplus  on  hand  Dec.  30 
1911.  The  directors  confidently  expect  in  the  near  future  to  resume  pay- 
ment of  dividends  on  the  preferred  stock. 

The  volume  of  business  in  filing  cabinets,  office  and  library  furniture, 
cards,  supplies  and  other  regular  Library  Bureau  material  has  been  largely 
in  excess  of  that  of  any  previous  year,  and,  while  the  margin  of  profit  is 
generally  closer  than  heretofore,  the  increased  volume  of  business  together 
with  reduced  expense  well  covers  this  difference.  The  work  of  reorganiza- 
tion and  consolidation  has  been  followed  with  satisfactory  results,  and  while 
not  fully  complete  to-day,  practically  every  branch  of  the  business  is  on  a 
paying  basis.  The  indebtedness  to  the  banks  has  been  steadily  reduced 
and  our  cash  balances  are  ample.  New  sales  offices  have  recently  been 
opened  in  Vancouver,  Can.,  Toledo  and  Cincinnati,  O.,  and  Richmond,  Va. 

Our  London  and  Paris  organizations  have  done  their  part  and  we  are 
justly  proud  of  the  work  they  have  accomplished.  The  Canadian  company 
has  largely  increased  its  sales,  and  with  the  great  development  of  that  coun- 
try will  soon  be  a  profitable  branch.  On  account  of  the  curtailment  in  the 
contract  denartment  the  business  of  our  Illinois  corporation  has  been  less 
than  that  cf  last  year;  nevertheless,  its  net  earnings  have  been  considerably 
increased. 

We  were  successful  in  purchasing  the  minority  holdings  in  the  stock  of  the 
Cornell  Art  Metal  Co.  and  on  Sept.  30  that  company  with  its  business  was 
merged  with  Library  Bureau  of  New  Jersey,  thereby  enabling  us  to  combine 
the  management  with  the  wood-working  factory  in  Ilion,  making  consider- 
able saving  in  operating  expense.  We  are  now  the  sole  owners  of  a  fine 
plant,  well  organized  for  the  manufacture  of  steel  filing  cases,  library,  office 
and  bank  furniture,  with  new  and  up-to-date  buildings,  machinery  and 
equipment. 

All  of  our  factories  have  been  well  filled  with  work  during  the  year  and 
have  contributed  their  full  share  toward  bringing  about  the  present  satis- 
factory conditions. 

Net  profits  for  year  ending  Dec.  30  1911  were  $168,437. 


BALANCE  SHEET  DEC.  31. 


1911. 

Assets —  a 

Heal  estate,  machin- 
ery, fixtures,  Ae..  «S21,108 

Investments 6158,958 

Patents 13,490 

Cash   84,745 

Accts.  &  notes  ree'le    537,225 

Inventories 824,385 

Advanced  expenses.      31,709 
Profit  and  loss 


1910. 

S 

838,847 
252,567 

18,010 
173,809 
008,465 
818,470 

21,926 
144,591 


Liabilities — 

Preferred  stock* 

Mortgage  bonds 

Debenture  bonds 

Mortgages 

Accounts  payable 

Notes  payable 

Accrued  liabilities _  _ 
Due  outside  st'kh'rs. 
Profit  and  loss 


1911.  1910. 

S  S 

.199,800  1,499,800 

167,800  186,500 

350,000    

15,473  14.816 

70,747  127.231 

306,000  1,004,780 

22,180  26,103 

15,774  15,455 

23,846        


Total 2,471,620  2,874,685        Total .2,471,620  2,874,685 


*  The  company  states  that  as  the  common  stock  is  offset  by  good-will,  both  have 
been  eliminated  from  the  balance  sheet. 

a  Real  estate,  machinery,  &c,  includes  in  1911:  Real  estate  and  bldgs.  (less 
deprec'n),  $431,151;  factory  machinery  and  equip,  (less  deprec'n),  §284,320;  office 
furniture  and  fixtures  (less  deprec'n),  S70.383;  catalogues,  S9.320;  leasehold  prop- 
erty, cost  of  alterations  and  improvements,  less  rentals  received,  S25.934. 

b  Investments  include  in  1911  investments  in  other  companies,  81,338,  and  value 
of  interest  in  Library  Bureau  of  Canada,  Ltd.,  $157,619.  The  assets  of  the  Cornell 
Art  Metal  Co.,  which  were  acquired  on  Sept.  30  1911  by  Library  Bureau,  have  since 
been  Incorporated  in  the  accounts.     See  remarks  above. — V.  92,  p.  1246. 

Cleveland  &  Sandusky  Brewing  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

RESULTS  FOE  CALENDAR   YEARS. 


1911.  1910. 

Barrels  sold 493, 392       478,246 

Earnings — 

Earnings  from  brew- 
eries. __ $859,056    $963,909 

Income    from    com- 
pany's properties.       56,068        48,556 

Interest   account 30,520        17,870 


Total  earnings. 


$945, 64451,030,335 


1911. 

1910. 

Assets —                    $ 

S 

Plants,      fixtures. 

good-will,    &c. 11, 338, 694 

11,314,797 

Saloon    and    other 

properties  . ..          884,892 

825,705 

Sinking  fund,  first 

mortgage   1,170,323 

1,038,602 

-Merchandise  stock      379,867 

347.048 

24.423 

Cash   .. 

12,359 

Loans  &  accounts 

receivable  ..      .   1.316,858 

1,299,350 
14,892.281 

Total  _      15.116,077 

BALANCE  SHEET  DEC.  31 

1911. 
Liabilities —  $ 

Preferred  stock.  .  .  2,5IjJ  OOfJ 
Common  stock..  2,386,500 
First  mtge.  bonds.  6,016,000 
Underlying  tntges.  520,000 
Bills  &  accts.  pay.  171  2 St, 
Conting.  liabilities*  137,085 
Cash  act:  .oyer  draft  14,900 
Deferred  dividend  61,395 
Sink  fd  reserve..  1,170,323 
Working  capital..  1,000,000 
Profit  &  lose  acct.   1,136,628 


1910. 
t 

2,502  090 
2,386,500 
6,021,000 

530.000 
280,202 
109,935 


61395 

1  ,038,602 

1.000,000 

962,650 


Total 


.15.116,077    14.892.284 


*  Notes  of  customers,  secured  by  mortgage,  which  have  been  sold  by  the  cam- 
pan  y,  and  on  which  it  is  liable  only  as  endorser. — V.  94    p   563.  a 


GENERAL    INVESTMENT   NEWS 


Exvenscs—  1911.  1910. 

General  charges $160,490  $161,393 

Bad  debts  and  depre- 
ciation      177,096  211,649 


Net  profit 8608,058    $657,293 

Bond  interest $384,081     $385,007 

Sinking  fund 50,000        50,000 


Balance,  surplus..  $173,977    $222,286 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama  New  Orleans  Texas  &  Pacific  Junction  Railways 
Co.,  Ltd.— 

— Earnings. — This  English  company  reports: 

Calendar  Total     Gen.Exp.&    Dcben.    S.F.ioExt.   Pref.  A      Balance, 

Year —  Income.     Inc. Tar.    Interest.   Deb. Disci.      Div        Sur    orDf 

1911 .£204,918      £15,861    £122,789        £4,600     £63,562   def. £1,894 

1910 204,848         15,553       122,789  4,600        63,562   def.  1,657 

Adding  the  surplus  (£3,239)  carried  forward  from  1910,  the  total  surplus 
Dec.  31   1911  was  £1,345. 

The  first  dividend  on  the  6%  cumuatlve  "A"  shares,  3  34%.  was  paid  in 
March  1908,  leaving  about  150%  accrued  dividends  due.  The  payment  of 
the  second  dividend  of  2  yi%  in  March  1910  and  the  third  and  fourth  of 
4)4%  each  in  March  1911  and  1912  will  apparently  leave  about  168°;, 
accrued  dividends  still  due  thereon. — V.  92.  p.  460. 

Alabama  Traction,  Light  &  Power  Co.,  Ltd. — Advance  Of- 
fering.— Parr's  Bank,  Ltd.,  London,  it  is  understood,  is 
receiving  advance  applications  on  behalf  of  the  purchasing 
syndicate,  represented  by  Sperling  &  Co.,  for  $6,000,000  o% 
50-year  gold  bonds  at  the  price  of  £90%  per  bond  of  .1500. 
A  proof  of  the  prospectus  shows: 

Capitalisation —  Aufturrized.  Issued. 

Preferred  stock  6%  cumulative $5,000,000        $1,000,000 

Common  stock  in  shares  of  $100  each 25,000,000       12,000,000 

First  mortgage  5%  50-year  gold  bonds 25,000,000       10,000,000 

Of  these  bonds,  $10,000,000  are  now  being  issued,  of  which  $4,000,000 
are  reserved  for  sale  in  New  York  and  Montreal  and  the  remaining  $15,- 
000,000  will  be  issued  as  and  when  required  for  the  future  developments 
referred  to  within. 

Par  $500  and  $100  (c*).  Coupons  payable  M.  &  S.  Principal  and  in- 
terest payable  in  London,  Montreal  and  New  York  at  $4  86  2-3  to  £1,  or  in 
Paris  at  fixed  rate  of  exchange.  All  bonds  callable  at  105  on  60  days' 
notice.  Annual  sinking  fund  of  1%  per  annum  on  all  bonds  from  time  to 
time  outstanding,  commencing  in  1920. 

Extracts  from  Letter  of  James  Mitchell,  Director  and  Consulting  Engineer, 

Jan.    10   1912. 

Organized  in  Canada  [Jan.  5  1912]  to  acquire  and  operate  hydro-electric 
power  plants  and  to  supply  electric  energy  for  light,  power  and  heat  to 
Birmingham,  Montgomery,  Mobile  and  other  important  places  in  Alabama, 
and  to  build,  acquire  and  operate  lighting  and  tramway  systems  as  occa- 
sion may  offer. 

Owns  over  99  %  of  the  bonds  and  capital  stock  of  the  Birmingham  Mont- 
gomery dc  Gulf  Power  Co.,  which  possesses  a  charter  granted  in  1900  by  the 
State  of  Alabama,  unlimited  in  time  and  not  forfeitable  for  non-use,  giving 
the  right:  (a)  To  build  dams  and  reservoirs  on  the  Tallapoosa  River  or  its 
tributaries,  (b)  Of  eminent  domain,  (c)  To  distribute  electricity  in  all 
towns  and  cities  in  Alabama,  (d)  To  acquire  by  purchase  or  contract  the 
stock,  bonds,  &c,  of  any  electric  railway  or  electric  light  company  in 
Alabama,  (e)  To  exercise  all  powers  belonging  to  manufacturing  com- 
panies under  the  Alabama  law.  (/)  To  exemption  from  taxation  for  10 
years  from  commencement  of  its  works. 

The  company  controls  water  powers  on  the  Tallapoosa,  Coosa  and  Ten- 
nessee rivers  capable  of  developing  about  400.000  primary  h.  p.  for  10  hours 
daily  during  the  driest  season  on  record  for  50  years.  The  U.  S.  Govern- 
ment has  projected  important  storage  reservoirs  on  the  water  heads  of  the^e 
rivers  for  the  purpose  of  regulating  floods  and  improving  navigation. 
These  works  will  be  done  without  expense  to  the  company  and  will  greatly 
increase  the  above  amount  of  power.  The  company  controls  all  the  power 
possibilities  on  the  Tallapoosa  River  except  two  small  plants  near  the  lower 
end,  which  are  now  fully  utilized.  No  other  water  powers  of  Importance 
are  operating  within  the  proposed  field. 

It  is  proposed  to  make  the  first  development  at  Cherokee  Bluffs,  on  the 
Tallapoosa  River,  where  there  is  a  favorable  site  for  the  development  of 
100,000  primary  h.  p.  for  10  hours  daily.  The  proceeds  of  the  present  issue 
are  sufficient  for  the  initial  development  of  60,000  h.  p.  Estimates  by  ex- 
perienced engineers  figure  the  cost  of  the  first  development  as  only  $83 
per  h.  p.,  including  a  masonry  dam  850  feet  long  and  130  feet  high,  creating 
a  storage  reservoir  with  a  capacity  of  65,000,000,000  cu.  ft. 

Our  power  site  on  the  Coosa  River  is  located  within  a  short  distance  of  the 
proposed  transmission  line  between  Cherokee  Bluffs  and  Birmingham, 
and  can  be  connected  with  it  whenever  the  capacity  of  the  Tallapoosa  River 
development  is  exhausted.  The  development  at  Mussel  Shoals,  on  the 
Tennessee  River,  has  potential  power  far  in  excess  of  any  present  demand. 
Owing  to  the  magnitude  of  the  development  and  the  length  of  dams  neces- 
sary, the  total  cost  of  construction  will  be  considerable.  As  the  U.  S. 
Government  has  under  consideration  extensive  improvements  on  this  por- 
tion of  the  river.it  is  not  now  proposed  to  proceed  with  this  development. 

Within  a  radius  of  200  miles  of  the  company's  powers  are  to  be  found 
the  most  important  industrial  cities  of  the  Southeastern  United  States,  but 
it  is  estimated  that  the  total  capacity  of  the  Cherokee  Bluffs  development 
can  be  marketed  within  100  miles  of  the  power  plant.  The  city  of  Birming- 
ham had  a  population  of  3,086  in  1880,  38,415  in  1900  and  132,685  in  1910. 
this  great  increase  being  due  principally  to  the  development  of  the  steel 
industry.  The  industrial  growth  of  the  State  has  been  remarkable,  while 
Central  Alabama  possesses  natural  resources  which  should  make  it  eventu- 
ally the  greatest  steel-producing  district  in  the  whole  world. 

In  1908  an  actual  canvass  found  a  total  of  over  65,000  horse  power 
already  installed  in  Birmingham,  Montgomery  and  the  vicinity,  and  so 
great  has  been  the  increase  in  the  amount  of  power  required  for  both  indus- 
trial purposes  and  the  public  utilities  service  that  there  is  now,  I  believe, 
at  least  150,000  h.  p.  installed  in  the  district  to  be  served  by  the  company. 
The  President  of  an  important,  chemical  industry  has  approached  us  with 
a  view  to  establishing  works  in  Alabama,  taking  15,000  h.  p.  An  offer  has 
also  been  made  by  accepting  which  the  company  could  close  contracts  in 
the  city  of  Birmingham  to  yield  a  gross  income  of  over  $440,000  per  annum. 
When  in  Montgomery  I  was  informed  that  the  Montgomery  Traction  Co. 
is  purchasing  its  power  at  $33  per  h.  p.  and  the  Birmingham  Ensley  & 
Bessemer  Co.  is  ready  to  contract  for  its  needs  at  practically  same  price. 

For  the  purpose  of  estimating  the  earnings  of  the  company,  I  have  taken 
$20  per  h.  p.  per  year  as  the  minimum  average  selling  price  of  power  to  the 
largest  users,  and  a  maximum  average  of  $30  to  the  small  users. 

The  plant  (60,000  h.  p.)  should  be  completed  not  later  than  Oct.  1  1913. 
and  arrangements  are  contemplated  by  which  it  should  be  possible  for  the 
company  to  deliver  about  15,000  h.  p.  from  other  sources  before  Jan.  1  1913. 
Of  the  total  present  issue  of  $10,000,000  bonds,  $6,000,000  is  destined  for 
the  construction  of  the  hydro-electric  power  plant  at  Cherokee  Bluffs  and 
its  transmission  lines;  the  balance,  $4,000,000.  will  be  reserved  for  America. 
for  the  purpose  of  acquiring  public  utility  companies  on  a  basis  of  earnings 
at  least  sufficient  to  guarantee  all  fixed  charges  on  this  part  of  the  issue. 
and  for  the  purposes  of  the  company  in  accordance  with  the  trust  deed. 


Mail  2  1012.] 
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■    fr   ■■     Plant   at   Cherokee  Bluffs. 

60,000  h.   p.   100,000  h.  p. 

nuo from hydro-eleotirl        inl    $1,425,000  $2,02-5,000 

Net  revenu  after  oper  cxp  tnd  malnl  aance  1,200,000  1,675,000 
ftoi  revenue  from  public                  mpanles   to  be 

acquired   from    the  sale  of  $4,000,000  bonds.      200,000  400,000 

$1,400,000  $2,075,000 

I   5%  on  bonds  ($10,000,000  and  $12,000,- 

000,   respectively)                                $500,000  $600,000 

Sinking  fund.  1%  on  $12,000,000  120,000 

6   ..  on  $1,000,000  prel                   :;                                  60,000  60,000 

Surplus,  hi    to   7',,    on       I   stock      $810,000  $1,295,000 

in  view   ■  Industrial  growth  of  this  entire  section  of 

Alaba  I  should  be  realized  within  three  years  from  com- 

mencement of  operations. 

Am.*:  come  directors  are  three  representatives  of 

Hug  .\  Co.;  also  Ja  tell    I        ol  Sao  Paulo  Tramway,  Lt.  .&  I'. 

Co     W     D.  lane,  Montreal;  J.  S.  Wortnlng- 

ton,  Pr<  -  at    Bank;  John  B.  White  ol  J.  G.  White  &  Co., 

and    fohn    i  La        financial  Interests  In   this  project  are  re- 

ported as  held, by  J.  S.  Pinckard,  H.C.  Johes  and  Massey  \\  llson  of  Mont- 
gomery.] 

[The   B liming]  ery    &   Gull    Power  Co.   was  originally   the 

Cherokee  Develop!     ml   S   Ml      1  Its  charter,  granted  b\   the 

.Stat.  q  Jan.  20  1912  held  valid  by  Judge  W.  W. 

Pearson  in  thi  at  M  intgomery,  Ala.,  in  the  case  of  The 

D.  Russel  |       ition. — Ed.) — V.  91,  p.  277. 

Atchison  Topeka  &  Santa  Fe  Ry. — Bonds  Offered. — ,J.  P. 

Morgan   &   Co.,   the   First    National   Bank  and  the  National 

City    Bai  ■     irork,    are    offering   at     [02    and 

int.  $9,394  i-Arizona  Lines  first  and  refunding 

morl  0-year  gold  bonds,  of  which  a  simultaneous 

issue  of  £1,830,000   is  made   in  London  by  Morgan,  Grenf ell 

&  Co.      Bonds  da  ch  1   1912,  due  March  1  1962,  but 

redeems  bion  of  The  California  Arizona  &  Santa  Fe 

Ry.  Co.  at    110  tny  inr.  date  on  3  mos.'  notice-.     Par 

$1,000   (c*).   $1,000   (r*)   and   $10,000.      Trustee,   Guaranty 

Trust  Co.  of  N  '.vr  5fork    See  advertisement  on  another  page. 

Abstract  of  Letter  from  E.   P.   Riplev,   Pres.  Atchison    System,  Chicago, 

Feb.  26  1912. 

(Add ■■■        I  to  J     P.   Morgan  &  Co.] 

The  Atchis     I  Topeka  &  !  has  agreed  to  sell  to  your  firm 

$18,300,000  of  its  California-  Vrlzona  Lines  "first  and  refunding  mortgage" 
i  ' ■■'  ,.    > ■•  d  bonds,  being  part  of  a  total  auth.  issue  of  not  exceeding 

$50,000,000.  '     boi        old  to  you,  £1,830,000  are  payable  both  as  to 

principal  an  !  •■■  In  sterling,  in  London.     Sterling  bonds  in  the  prin- 

cipal amount  of  £200  may  I  agi  d  I  n  Si, 000  bonds  at  any  time  at 

the  fixed  ra  hai  85  per  £. 

The  bonds  will  bo  the  di  I  Of    The  Atch.  Topeka   &  Santa  Fe 

Ry.  Co.  and  will  be  secured  by  a  mortgage  upon  the  properties  of  one  of  its 
subsidiary  companies  The  (  ilifornia  Arizona  &  Santa  Fe  Ry.  Co.  The 
bonds  will  b  ■  issued  under  an  indenture  dated  March  1  1912  between  this 
company,  The  California  Arizona  &  Santa  Fe  Ry.  Co.  and  Guaranty  Trust 
Co.  of  New  york,  as  trustee  The  entire  capital  stock,  except  directors' 
qualifying  shares,  of  Th  oia  Arizona  &  Santa  Fe  By.  Co.,  is  owned 

by  The  Atchison  Topeka  &  Santa  Fe  Ry.  Co. 

The  bonds  thus  sold  to  you  will  be  issued,  part  in  settlement  of  indebted- 
ness due  this  company  by  The  Cal.  Arizona  &  Santa  Fe.  Ry.  Co.  and  part  in 
retirement  of  underlying  bonds. 

Of  the  remaining  bonds  authorized  under  the  mortgage  $26,533,000  are 
to  be  issued  in  amounts  I  0  excel  'lug  the  actual  cash  expenditures  for 
betterments,  Improvements  and  additions  to  the  mortgaged  premises  on  and 
after  Jan.  1  1912  and  $5, 1  ".7.000  are  reserved  to  refund  underlying  bonds  in 
the  bands  of  the  public. 

Mortgage  Covers  834.66  Miles  [a  First  Lien  on  325)^  Miles]  ines. 

Needles,  Cal.,  to  Mojavc,  Cal 242.19  miles 

Cadiz,  Cal.,  to  A.  &  C.  Junction,  Ariz 190.31 

Ash  Fork,  Ariz.,  to  Phoenix,  Ariz 195.:}.") 

Underlying  Liens  Aggregate  Onlti  $5,167,000,  Aside  from  Certain  So.  P.  Bds 
[So.  Pac.  Co.  agrees  to  indemnify  against  any  claim  onaccountof  its  bonds.] 

(1)  The  line  from  Needles  to  Mojavc  will  be  subject  to  two  Southern  Pac. 
issues  ta)  $5,111,000  bonds  due  April  1  1912  which  the  Southern  Pacific 
undertakes  to  pay  at  maturity;  (0)  $4,127,500  bonds  clue  Nov.  1  1937  which 
are  also  a  first  lien  on  about  600  miles  of  Southern  Pacific  Ry.  and  a  second 
lien  on  over  1,000  miles  of  Southern  Pacific  Ry.  The  Southern  Pacific  Co. 
has  agreed  to  indemnify  The  Cal.  Arizona  &  Santa  Fe.  Ry.  Co.  against  any 
claim  on  account  of  either  of  these-  Southern  Pacific  mortgages. 

(2)  The  line  from  Ash  Fork  to  Phoenix  will  be  subject  to  a  first  mortgage 
to  secure  $4,940,000  Santa  Fe  Prescott  &  Phoenix  bonds. 

(3)  The  only  other  outstanding  prior  lien  bonds  will  be  $224,000  of 
bonds  secured  by  mortgage  on  the  line  from  Prescott  and  Eastern  Junction, 
Ariz.,  to  Mayer,  Ariz.,  26.40  miles,  and  $3,000  of  bonds  secured  by  mort- 
gage on  the  line  from  Golfs,  Cal.,  to  Ivanpah,  Cal.,  45.21  miles.  All  other 
prior  lien  bonds  in  existence  at  execution  of  the  mortgage  will  be  retired 
prior  to  the  sale  oi  the  said  bonds  to  you  through  deposit  under  the  refunding 
provision  of  the  mortgage  in  exchange  for  bonds  issued  thereunder  and 
included  in  the  amount  sold  you 

Description  of  Lines. — The  line  from  Needles  to  Mojavc  was  until  recently 
leased  by  this  company  from  the  Southern  Pacific  RR.  Co.,  but  has  been 
purchased  by  The  California  Arizona  >x  Santa  Fe  Ry.  Co.  This  line  is  a 
part  of  the  trans-continental  line  of  the  Atchison  System  and  is  the  only 
•connecting  link  between  the  Atch.  lines  in  California  and  rest  of  the  system. 

The  line  from  A.  &  C.  Junction  to  Cadiz  is  a  new,  low-grade  line,  with 
ruling  grade  of  approximately  6-10  oi  1%.  This  line  crosses  the  Colorado 
River  at  Parker  and  will  share  very  largely  in  the  development  which  may 
come  from  projects  for  titiiLzing  the  waters  of  the  Colorado  River  for  irriga- 
tion in  the  territory  adjacent  to  Parker.  It  affords  a  through  line  from 
Phoenix  to  Los  Angeles  through.  Central  Arizona.  It  has  been  opened 
within  a  year,  is  of  great  value  to  Arizona,  and  its  traffic  is  increasing  rapidly. 

The  line  from  Ash  Fork  south  to  Phoenix,  in  conjunction  with  the  line 
from  A.  &  C.  Junction  west  across  the  Colorado  River  to  Cadiz,  serves  an 
important  mining  territory,  and  also  affords  an  additional  outlet  to  the  Salt 
River  Valley,  which  is  developing  very  rapidly  now  that  it  is  assured  an 
ample  supply  of  water  for  irrigation  through  the  completion  of  the  Roosevelt 
dam.  A  number  of  the  short!  lines  serve  rich  agricultural  districts  in  the 
San  Joaquin  Valley  and  have  already  developed  a  very  large  tonnage,  with 
the  promise  of  a  rapid  and  steady  increase.  One  of  the  shorter  lines  (from 
Richmond,  Cal.,  to  Oakland)  affords  entrance  into  a  city  having  a  p 
tlon  of  over  150.000  people,  has  grown  very  rapidly  in  the  last  few  <  < 
and   gives   promise  of  continuing  growth. 

Earnings  of  the  Atchison  System  for   Years  ending  June  30. 
["Fixed  charges"  here,  include  the  interest  on  adjustment  income  bonds.] 

fears  ending  June  30 —      Net  Oper.  Rev.      Fixed  Charges.  Balance. 

1907 $32,656,658  $11,487,935  821,168,723 

1908  .     26,258,188  12,579,302  13.078.880 

1909 13,966,073  13,548.082  20.117,991 

1910.      . 32,409,935  11,984,151  20,425,784 

1911         .  ...     ..    34.083.387  12,712,319  21.37l.oC8 

Thus  the  earnings  for  1911,  after  paying  5%  on  ,".]  14,173,800  pref.  stock, 
amounted  toover9%  on  $168,430,500  common  stock. — V.  94,  p.  486,  67. 

Favorable  Decision. — The  U.  S.  Supreme  Court  on  Feb.  19, 
reversing  the  decision  of  the  U.  S.  Circuit  Court  for  the  Dis- 
trict of  Colorado,  held  unconstitutional  the  State  Corporation's 
license  tax  law  of  Colorado  of  1907  as  an  interference  with 
inter-State  Commerce.     Case  is  remanded  to  the  lower  Court . 

The  Court  says  that  the  company  Is  a  Kansas  corporation,  and  the  greater 
part  of  its  business  is  inter-State  outside  of  Colorado,  onlv  a  small  part  of 
the  business  is  local,  and  that  the  tax  ($7,630)  was  paid  to  the  State  Treas- 
urer under  duress,  for  it  under  the  law  the  tax  was  not  paid,  the  company 
was  liable  to  have  its  right  to  do  (justness  in  the  State  forfeited.  It  was  h  Id 
that  ii  is  obvious  that  the  tax  is  of  the  kind  decided  by  the  Supreme  Court 
unconstitutional,  even  if  the  temporary  forfeiture  of  the  right  to  do 
business,  ,t,s  declared  by  the  State  law,  be  confined  to  business  wholly 
within  the  State. — V.  94.  p.  4H6,  67. 


Bay  of  Quinte  Ry.—  Sale.— See  Canadian  Northern  On- 
tario Ry.  below.— V.  94,  p.  205. 

Calumet  &  South  Chicago  Ry.—  Lasted.— The  Chicago 
Stock  Exchange  has  listed  $75,000  additional  first  M.  5% 
gold  bonds,  making  the  total  amount  listed  $4,075,000 — 
V.  93,  p.   1599. 

Canadian  Northern  Ontario  Ry. — Extension  of  Toronto- 
Ottawa  Line  to  Bay  of  (J mule. — The  Toronto-Ottawa  line; 
which  was  opened  as  far  as  Trenton,  110  miles,  in  Oct.  1911, 
has  been  further  completed  to  Deseronto,  where  connection 
is  made  with  the  Bay  of  Quinte  Ry.,  which,  it  is  stated,  has 
been  taken  over  by  the  Canadian  Northern  system  (V.  93, 
p.  668;  V.  94,  p.  205.) 

Freight  service  from  Toronto  along  the  new  road  as  far  as  Sydenham} 
the  eastern  terminus  of  the  Bay  of  Quinte  Ry.,  will  be  inaugurated  on 
Wednesday  next.  Passenger  service  is  not  likely  to  be  extended  beyond 
Trenton  for  several  months. — V.  94,  p.  349. 

Central  RR.  of  New  Jersey. — Suit  Over  Lease. — See  Lehigh 
Coal  &  Navigation  Co.  below.— V.  93,  p.  869. 

Chesapeake  &  Ohio  Ry. — Listed. — The  N.  Y.  Stock  Exch. 
has  listed  8374,000  additional  gen.  M.  4J^%  bonds,  due  1992 
[issued  at  $25,000  per  mile  on  account  of  double-tracking], 
with  authority  to  add  $1,126,000  bonds  on  notice  of  sale, 
making  total  authorized  to  be  listed  $49,255,000. 

Earnings — For  5  months  ending  Nov.  30: 

Five          Operating            Net            Taxes         Other  Fixed  Balance, 

Mos.      Revenues.       Earnings.      Paid.  Income.  Charges.  Surplus. 

1911         J14.248.634    $4,986,616   $440,483  $670,073  $3,465,260  $1,756,947 

1910.-.    14,274,146      5,087,782      402,700        

— V.  94,  p.  487 

Chicago  City  Ry. — Acquisition — Extensions . — See  Chicago 
&  Southern  Traction  Co.  below. 

Listed.— The  Chicago  Stock  Exchange  has  listed  $200,000 
additional  1st  M.  5%  gold  bonds,  making  the  total  amount 
listed  $25,200,000.— V.  94,  p.  349. 

Chicago  &  Eastern  Illinois  RR. — Sale  of  Bonds  to  Finance 
Purchase  of  Coal  Properties. — Kuhn,  Loeb  &  Co.,  N.  Y.  City, 
announced  on  Wednesday  the  sale  of  $2,680,000  Chicago  & 
Eastern  Illinois  RR.  Co.  5%  "purchase  money  first  lien  coal 
bonds''  of  1912,  due  Feb.  1  1942,  being  the  entire  present 
issue  under  a  new  $7,000,000  mortgage  which  it  is  proposed 
shall  cover  27,000  acres  of  coal  property  and  future  acquisi- 
tions. &C.,  as  required. 
Digest  of  Statement  by  Vice=Pres.  C.  VV.  Hillard.  New  York.  Feb.  3  1912. 

These  bonds  will  be  the  direct  obligation  of  the  railroad,  specifically 
secured  by  purchase-money  first  lien  on  coal  properties  to  be  acquired  by 
the  company  for  its  present  and  future  requirements.  Part  of  an  authorized 
$7,000,000  bond  issue,  of  which  the  $2,680,000  bonds  to  be  presently  issued 
have  been  sold  for  the  purpose  of  acquiring  four  separate  parcels  of  valuable 
coal  properties  in  Illinois  and  Indiana  aggregating  about  27,000  acres  of 
coal  in  fee,  and  including  four  developed  mines.  The  remaining  $4,320,000 
bonds  are  to  be  reserved  under  restrictions  in  the  mortgage  for  the  purchase 
of  additional  coal  properties,  and,  to  the  extent  of  $1,500,00  bonds,  may 
be  used  for  developments,  improvements,  equipment,  &c.  The  mortgage 
will  provide  that  no  bonds  shall  be  issued  in  addition  to  said  $2,680,000, 
unless  the  surplus  earnings  of  the  company  from  all  sources,  after  deducting 
all  charges  for  last  previous  fiscal  year,  shall  have  beenat  least  $1,000,000. 
Cumulative  sinking  fund,  commencing  May  1  1913,  of  2o.  per  net  ton  of 
coal  mined  during  the  five  years  beginning  April  1  1912,  3c.  during  the 
next  ten  years,  and  4c.  every  year  thereafter. 

Pending  the  execution  of  the  mortgage,  temporary  bonds  will  be  issued. 
entitling  the  holder  to  receive  on  Aug.  1  1912  the  definitive  bonds  secured 
by  a  mortgage  covering  at  least  17,000  acres  of  coal  property,  including  3 
mines,  and  also  covering  cash  representing  the  agreed  purchase  price  of  the 
remaining  properties,  which  cash,  if  not  eventually  used  for  the  aforesaid 
acquisition,  may  be  used  for  any  of  the  purposes  for  which  the  balance 
of  the  bonds  is  reserved. 

These  bonds  will  be  dated  Feb.  1  1912  and  will  mature  Feb.  1  1942;  prin. 
and  int.  payable  in  U.  S.  gold  coin,  without  deduction  for  any  taxes  which 
the  company  may  be  required  to  pay  or  to  retain  therefrom.  All  or  any 
part  of  the  bonds  will  be  subject  to  redemption,  at  option  of  company,  on 
any  int.  day  on  60  days'  previous  notice,  at  105%  and  int.,  or  at  102  %% 
and  int.  for  the  sinking  fund.  Trustee,  Central  Trust  Co.  Application 
will  be  made  to  list  these  bonds  on  the  New  York  Stock  Exchange. 

Digest  of   Report  of   Allen   &    Garcia  Co.   of  Chicago.    Engineers. 

The  properties  in  question  are  all  located  on  the  Chic.  &  Eastern  Illinois 
RR.:  the  Montgomery  County,  111.,  mines,  on  the  St.  Louis  Division,  200 
miles  from  Chicago,  and  the  West  Jackson  acreage  on  the  Evansville  Divi- 
sion in  Sullivan  County,  Ind.,  approximately  same  distanoo  from  Chicago. 

No.      Acres     Worked     Tons  Coal         Output 
Mines.  Min.Rts.     Out.       Remaining.  Tons(lQll) 

Burnwell  Coal  Co 2  15,000.        400      116.800. 000         652.000 

Kortkamp  Coal  Co 1  2,000         100        15,200.000         287.000 

Montgomery  Co.  Coal  Co...      1  7.000      None        56,000.000         400,000 

West    Jackson     Hill    Coal 

Mining  &  Transport  Co- None        3,000      None       33,000,000  None 

Total 4  27,000  500      221,000.000      1.339,000 

The  aforesaid  221,000,000  tons  at  1  '6c.  a  ton  is  worth  $3,315,000  and 
the  existing  improvements  and  developments  aggregate  $885,000  [Burnwell, 
$420,000:  Kortkamp,  $160,000:  Montgomery,  $270,000,  and  surface,  500 
acres,  about  $35,000]:  total,  $4,200,000.  The  mining  conditions 
in  Montgomery  County  field  are  excellent,  as  good  as,  if  not  better  than, 
any  field  in  the  State;  the  coal  is  good  steam  quality,  and,  if  washed,  would 
find  ready  domestic  market.  The  mining  conditions  in  West  Jackson  terri- 
tory are  equally  as  good  in  No.  5  seam,  but  conditions  in  No.  6  seam  are  not 
so  favorable  but  preferable  on  account  of  the  better  quality  of  coal. 

If  all  mines  are  operated  under  one  management,  the  coal  should  not 
cost  more  than  82c.  with  present  mining  rate,  day  wage  scale  and  material 
costs,  and  should  bring  a  better  average  revenue,  probably  $1  05  f.  o.  b., 
mines  for  mine  run  coal.  Estimated  revenue,  1912,  $1  02  per  ton;  esti- 
mated cost,  82c;  estimated  profit,  20c.,  which,  on  an  output  of  1,339,000 
tons   (same  as  1911),  equals  gross  profit  of  $267,800. 

The  capacity  of  the  mines  in  1911  was  8.000  tons  per  day  (Kortkamp, 
1,600;  Burnwell,  4,100;  Montgomery,  2,300).  or  2,000,000  tons  per  year, 
if  mines  could  have  operated  250  working  days.  With  the  additional  equip- 
ment being  installed,  the  capacities  should  be  Increased  during  1912  to 
11,500  tons  dailv  [Kortkamp,  2,000;  Burnwell.  5,500;.s  Montgomery, 
County,  4,000],  which,  with  250  working  days  per  year,  would  make 
(allowing  for  lost  time  incident  to  daily  operation)  10,000  tons  per  day,  or 
2,500,01111  tuns  per  Near.  On  this  tonnage  a  net  profit  of  15c.  per  ton  would 
make  the  total  profit  for  1912  $375,000.  This  could  be  materially  increased 
by  expending  approximately  $100,000  for  a  new  mine  on  \\  <  it  Jackson 
property  in  Sullivan  County,  Ind.— V.  94,  p.  487,  206. 

Chicago  Indianapolis  &  Louisville  Ry. — Offering  of  Coal 
Bonds. — Redmond  &  Co.  and  Equitable  Trust  Co.  both  of 
New  York,  are  offering  by  advertisement  on  another  page,  at 
94  and  int.,  netting  about  5Hr,  ,  $2,500,000  1st  M.  sinking 
fund  gold  bonds  of  the  Monon  Coal  Co.,  dated  June  1  1911 
and  due  June  1  1936,  but  callable  as  an  entirety  at  110  and 
hit .  on  any  interest  date  and  al   lOOandint    for  sinking  fund. 
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Total  authorized,  $3,000,000;  issued,  $2,500,000.  Interest 
guaranteed  unconditionally  by  endorsement  by  the  railway 
company.  See  further  particulars  in  the  advertisement, 
also  in  V.  93,  p.  50.— V.  93,  p.  1105,  1021,  1017. 

Chicago  &  Milwaukee  Electric  RR. — Plan. — The  official 
plan  of  reorganization  proposed  by  the  new  protective  com- 
mittee, George  M.  Reynolds  of  Chicago,  Chairman  (see  V.  94, 
p.  206),  provides  substantially  as  follows: 

Proposed  Securities  of  New  Company  to  Be  Organized  Following  Foreclosure. 
First  mortgage  5%  Bonds,  covering  entire  property  and  all  fu- 
ture acquisitions,  not  over $10,000,000 

Present  issue,  to  provide  for  cash  requirements  of 
reorganization  at  discretion  of  committee,  not 

over      $4,500,000 

Reserved  for  future  requirements  under  condi- 
tions in  mortgage 5,500,000 

First  4%  non-cumulative  Incomes  (a  second  mtge.  on  the  Illinois 

division  and  on  the  net  earns,  of  the  new  co.) ,  not  over £4,500,000 

Second  4%  non-cumulative  Incomes  (a  2d  M.  on  the  16  miles  of 
Wisconsin  division  and  a  3d  M.  on  the  Illinois  division  and 

on  the  income  of  the  new  company),  not  over z6, 000, 000 

Capital  stock,  not  over z6, 000, 000 

x  Such  amount  as  shall  not  be  required  to  carry  out  the  exchange  shown 
below  may  be  used  by  the  committee  for  other  reorganization  purposes. 

Terms  of  Exchange  for  Principal  of  Old  Bonds. 
Holders  of  Existing  — Receive  in  Exchange — 

Securities —  1st  Incomes.  2d  Incomes.  Stock. 

111.   div.   5s   1902.. 84,000, 000   100%-S4,000,000    _ 

Wis.  div.  5%   bds.10,000,000 50%-S5,000,000  50%-S5,000,000 

The  plan  empowers  the  committee  to  use  the  $4,500,000  1st  M.  bonds 
now  issuable  and  any  income  bonds  and  stock  not  needed  for  purposes  of 
the  aforesaid  exchange  as  may  seem  desirable  in  carrying  out  the  reorgan- 
ization. The  committee  is  also  authorized:  (1)  To  buy  in  the  existing 
properties  (also  the  $100,000  stock  of  the  Ch.  &  Mil.  El.  Ry.  of  Wisconsin, 
now  pledged  as  part  security  for  the  Wisconsin  bonds).  (2)  To  take  up 
tie  $1,036,000  6%  receivers' certificates  and  to  pay  or  acquire  the  $1,080,000 
(underlying)  Ch.  &  Mil.  El.  Ry.  1st  M.  5s  of  1899,  due  July  1  1919  but 
callable  on  any  int.  day  at  105  and  int.  (3)  To  assume  or  discharge  the 
obligations,  &c,  of  the  Wisconsin  committee,  the  Illinois  committee  or 
the  protective  committee.  (4)  To  acquire  additional  properties  (if  any) 
or  stocks  or  bonds  thereon;  also  to  make  necessary  improvements  and 
to  remove  existing  liens.  (5)  To  settle  litigation.  (6)  By  vote  of  seven  of 
the  ten  members  to  declare  the  plan  operative.  (7)  To  settle  the  contro- 
versy between  the  Illinois  bondholders  and  Wisconsin  bondholders,  and 
to  that  end  to  increase  the  rate  of  interest  on  the  2d  incomes  and  the  3d 
incomes  or  either  of  them.  (8)  To  make  any  settlement  with  the  Invest- 
ment Registry,  Ltd.,  of  London  as  to  the  Wisconsin  bonds  held  by  it, 
with  the  Sovereign  Bank  of  Canada  as  to  coupons  held  by  it,  and  with 
holders  of  coupons  due  Jan.  1  1908  of  either  issue,  as  the  committee  may 
deem  advisable.  Depositaries  under  plan,  Chicago  Title  &  Trust  Co., 
Chicago,  and  National  Trust  Co.,  Ltd.,  Toronto.  The  plan  may  be  modi- 
fled  by  holders  of  75%  in  amount  of  each  class  of  certificates  of  deposit 
oatstanding. — V.  94,  p.  558. 

Chicago  &  Southern  Traction.—  Foreclosure  Sale. — The 
property  of  the  company  has  been  sold  at  auction  under  fore- 
closure of  the  mortgage  to  the  Western  Trust  &  Savings 
Bank,  as  trustee,  for  $200,000.  The  Chicago  City  Ry.  will 
take  over  the  portion  within  the  city  limits,  while  the  out- 
side lines  will  be  operated  by  a  new  company  with  $1,000,000 
capitalization,  to  be  known  as  the  Chicago  &  Interurban 
Traction  Co.,  in  the  interest  of  the  Hammond  Whiting  & 
East  Chicago  Electric  Ry.  of  the  Chicago  City  Ry.  system. 

The  new  interurban  line  will  operate  its  cars  to  a  terminal  at  Harrison  St. 
The  purchase  price  was  scaled  to  $100,000  for  the  portion  within  the  city 
limits  and  the  same  amount  for  the  part  outside. 

The  new  owners  plan  extensions  of  the  present  Chicago  City  Ry.  system 
to  embrace  the  entire  steel  belt  from  Joliet  to  Gary.  To  complete  the  scheme 
extensions  arc  proposed  that  will  connect  Hammond  and  Indiana  Harbor 
by  way  of  Forsythc  Ave.  and  141st  St.,  Indiana  Harbor  and  Whiting, 
Indiana  Harbor  and  Gary,  Hammond  and  Harvey  and  Hammond,  Hege- 
wisch  and  South  Chicago.  After  the  Hammond-Harvey  extension  has 
been  completed  residents  of  the  Calumet  district  will  be  able  to  ride  to 
St.  Louis  via  the  interurban  r.ad. — V.  94,  p.  350. 

Chicago  &  Western  Indiana  RR. — Listed. — The  N.  Y. 
Stock  Exchange  has  listed  $1,365,000  additional  consolidated 
mtge.  50-year  4%  bonds  due  1952,  making  the  total  amount 
listed  $39,034,000. 

Purposes  for  which  $1,365,000  Bonds  Listed  Were  Issued. 
Bridge  over  Calumet  River,  track  elevation  and  additions  to  Belt 

Ry.  Division $540,100 

Repayment  to  proprietary  lessee  cos.  and  Belt  Ry.  Co.  the  par 

value  of  gen.  mtge.  bonds  canceled  Mch.  1911  by  sinking  fund..  398,000 
To  be  expended  for  construction  and  real  estate  accounts 426,900 

Report. — For  calendar  year  1911: 

Year —  Revenue.        Bond  Int.         Taxes.  Divs.     Oth.Deduc.  Bal.,sur 

1911 $2,594,256      $1,945,439      $145,492      $300,000      $85,869      $16,4.">C 

1910 2,528,152         1,897,423         134,209         300,000      162,432         34,088 

— V.  94,  p.  487. 

Cincinnati  Northern  RR. — Dividend  Reduced. — A  dividend 
of  1 !  o'  o  has  been  declared,  payable  March  1  on  the  $3,000,- 
000  stock  (of  which  $1,707,400  is  owned  by  the  Cleveland 
Cincinnati  Chicago  &  St.  Louis)  to  stock  of  record  Feb.  2."!. 
comparing  with  3%  each  in  1910  and  1911. — V.  92,  p.  794. 

Cleveland  Painesviile  &,  Eastern  RR. — Report. — 

Calendar            Gross  Operating  Net  Balance, 

Year —       Earnings.  Expenses.  Earnings.  Interest.        Taxes.     Surplus. 

1911 $366,143  $189,195  $176,948  $100,357      $12,688      $63,903 

1910 355,469  175,169  180,300  96,585        10,033        73,082 

—V.  93,  p.   1785. 

Columbus  (O.)  Urbana  &  Western  (Electric)  Ry. — 
Receivership. — Judge  Evans  at  Columbus,  O.,  on  Feb.  27,  on 
application  of  the  Columbus  Ry.  &  Light  Co.,  which  lias  an 
unpaid  bill  for  $480  for  current,  appointed  L.  P.  Stephens, 
who  has  been  General  Manager,  as  receiver. 

The  action  was  concurred  in  by  the  Ohio  State  Banking  Department,  the 
bonds  and  stock  of  the  company  being  held,  it  is  stated,  as  collateral  for 
claims  aggregating  about  $290,000  by  the  Columbus  Savings  &  Trust  Co., 
which  recently  failed.  See  item  on  "Banking,  Financial  and  Legislative 
News"  on  a  preseding  page. 

The  Ohio  Public  Service  Commission  on  Jan.  4  denied  the  application 
to  issue  $5,500,000  bonds  and  $50,000  additional  stock,  to  extend  its  lines 
to  Wapakoneta  and  Findlay. — V.  93,  p.  1785. 

County  Traction  Co.,  Chicago. — Acquisition. — See  Sub- 
urban RR.  below. — V.  92,  p.  1435. 

Dayton  Lebanon  &  Cincinnati  Railroad  &  Terminal  Co.— 
Denied. — In  response  to  our  letter  of  the  21st  inst.  we  are 
informed  by  Edward  B.  Taylor,  3d  V.-Pres.  of  the  Pennsyl- 
vania Lines  west  of  Pittsburgh,  that  there  is  no  truth  in  the 
report  emanating  from  Philadelphia  that  the  control  of  the 
company   has  been  purchased   by   the   Pennsylvania   inter- 

ts.— V.  88,  p.  374. 


Delaware  &  Hudson  Co. — Indictment. — The  company  was 
indicted  by  the  Federal  Grand  Jury  before  Judge  Martin  in 
the  U.  S.  District  Court  in  this  city  on  Feb.  21  on  30  counts 
alleging  violation  of  the  Inter-State  Commerce  Act. 

The  case  is  based  upon  the  transportation  by  the  company  of  hay  from 
points  in  Northern  New  York  to  Wilkes-Barre  and  Plymouth  Junction  for 
use  by  the  mules  employed  in  the  mines  of  the  Hudson  Coal  Co.,  which  in 
June  1909  agreed  to  purchase  the  entire  present  and  future  coal  output  of 
the  D.  &  H.  (V.  88,  p.  1499).  Inasmuch  as  the  hay  is  not  used  in  the 
company's  business  as  a  common  carrier,  but  as  a  miner,  it  is  claimed  that 
the    indictment    will    hold. 

There  is  also  another  indictment  against  the  company  and  its  Albany 
agent  for  alleged  false  billing  of  rails  and  scrap  iron  from  Albany  to  Syra- 
cuse, when  in  reality  they  were  shipped  from  Carbondale  to  Syracuse.  The 
rate  from  Carbondale  would  have  been  $1  10,  whereas  from  Albany  it  is 
40  cents. — V.  92,  p.  950. 

Easton  (Pa.)  Consolidated  Electric  Co. — Report. — 

Calendar  Gross  Earn.  Net  Inc.  Net  Inc.  TotalE.    Bd.Int.     Divs.       Bal., 

Year —        E.Tran. E.Tr.Co. Ed.Ill.Co.  Con.  El.  Taxes, &c.  (2%) .  Surp. 

1911 $401,736    $87,479    $27,886    $115,305    $69,692    $15,000  $30,673 

1910 381,492      96,661      28,145      124,806      70,309      54,497 

— V.  93,  p.   1024. 

Erie  RR. — Notes  for  Double-Tracking. — The  directors  on 

Thursday  authorized  an  issue  of  $10,000,000  5%  3-year  notes, 

subject  to  the  approval  of  the  Public  Service  Commissions 

with  regard  to  the  convertible  basis  of  the  convertible  bond, 

to  be  deposited  as  collateral  and  other  details,  the  proceeds 

to  be  used  for  double-tracking  the  main  line. 

About  $20,000,000,  it  is  stated,  will  be  required  to  complete  the  work 
but  the  remainder  will  be  raised  from  current  earnings  and  funds  already  in 
hand.  When  the  work  is  completed,  the  company  will  have  6  tracks  to 
Ridgewood,  N.  J.,  4  tracks  to  Port  Jervis  and  2  tracks  for  the  rest  of  the 
way  to  Chicago,  with  intermediate  stretches  of  third  and  fourth  tracks. 
The  double-tracking  will,  it  is  stated,  amount  to  330  miles,  including  sec- 
tions of. between  3  and  30  miles  each  at  about  30  points  along  the  line. — 
V.  94,  p.  487 

Galveston  Harrisburg  &  San  Antonio  Ry. — Decision. — The 
United  States  Supreme  Court  on  Dec.  19,  for  the  second  time, 
declared  Constitutional  the  "Carmack  amendment"  to  the 
inter-State  Commerce  Law  passed  by  Congress  in  1906,  mak- 
ing railroads  on  which  shipments  originate  liable  for  loss  or 
damages  to  goods  on  any  portion  of  the  route. 

The  decision  concerned  a  shipment  of  mohair  from  Uvalde,  Texas,  to 
Lowell,  Mass.,  over  the  G.  H.  &  S.  A.  RR.  The  Texas  State  courts  not 
only  upheld  the  law  but  declared  that  State  as  well  as  Federal  courts  would 
enforce  it.  Compare  Atlantic  Coast  Line  RR.  item,  V.  92,  p.  116. — 
V.  92,  p.  1701. 

Georgia  &  Florida  Ry. — New  Bonds. — The   shareholders 

will  vote  March  19  on  authorizing  an  issue  of  $2,000,000  6% 

general  mortgage  bonds  dated  Feb.  1  1912  and  due  Feb.  1 

1932,  with  interest  for  the  first  10  years  dependent  on  income 

(but  cumulative) ,  and  payable  either  in  cash  or  in  certificates 

of  debt  bearing  interest  at  5%;  after  ten  years  the  payment 

of  interest  becomes  obligatory. 

The  bonds  are  being  underwritten  by  a  syndicate  headed  by  Middendorf, 
Williams  &  Co.  and  the  Baltimore  Trust  Co.  of  Baltimore,  and  John  L. 
Williams  &  Sons  of  Richmond,  at  52  less  a  commission  of  1J4%.  The 
proceeds  (about  $1,000,000)  will  be  used  to  retire  the  floating  debt  incurred 
in  completing  the  property,  to  redeem  equipment  obligations  and  to  provide 
working  capital.  By  this  plan  $640,000  1st  M.  5%  bonds  now  pledged  as 
collateral  will  be  returned  to  the  treasury.  The  underwriting  syndicate,  it 
is  stated,  is  composed  of  influential  banking  interests  in  Baltimore,  Rich- 
mond and  other  Southern  cities,  and  New  York  and  Europe.  See  annual 
report  in  V.  94,  p.  203. 

Georgia  Light,  Power  &  Railways  Co. — Listed. — The  Chi- 
cago Stock  Exchange  has  listed  $2,500,000  first  lien  30-year 
5%  gold  bonds.— V.  93,  p.  1668. 

Green  Bay  (Wise.)  Traction  Co. — Merger. — See  Wisconsin 
Public  Service  Co.  below. — V.  94,  p.  68. 

Honolulu  Rapid  Transit  &  Land  Co. — Report. — For  year: 

Calendar     Gross  Net  Other       Int.,      Pf .  Div.        Common  Bal., 

Year —     Earns.  Earns.  Inc.    Taxes&c.    (6%).       Dividend.  Surp. 

1911  .,.$500,276  $233,727  $6,837    $79,188    $21,000    (6%)$48,000  $92,376 

1910..-   453.853  222,738  6,854      75,929      21,000    (4%)    32,000  100,663 
— V.  92.  p.  881. 

Hudson  &  Manhattan  RR.  Co. — New  Officers. — L.  R. 
Thuvlow  has  been  elected  Secretary,  vice  William  R.  Ever- 
dell  Jr.,  who  resigned.  R.  B.  Kay  becomes  Assistant 
Secretary.— V.  93,  p.  1462. 

Illinois  Tunnel  Co. — Foreclosure  Sale. — The  foreclosure 
sale  will  take  place  on  March  25  (not  March  19)  at  the 
County    Court    House,    Chicago,    by    Charles    B.    Morrison, 

Special  Master  Commissioner. 

The  sale  will  be  made  subject  to  the  lien  of  .receiver's  certificates  amount- 
ing, with  interest,  on  Feb.  14  to  $3,577,583,  and  to  promissory  notes  issued 
by  the  receivers  amounting,  with  interest,  on  Feb.  14  to  $1,007,167;  also 
to  a  lien  for  the  payment  of  certain  expenses,  costs,  &c,  set  forth  in  the 
decree  entered  on  Feb.  14  and  the  amended  decree  entered  Feb.  23. 

The  purchaser  is  to  pay  all  claims  filed,  or  which  may  hereafter  be  filed, 
for  materials,  labor  or  injuries  to  persons  or  property  which  may  not  be 
met  out  of  the  cash  funds  remaining  in  the  hands  of  the  receivers. 

No  unset  price  is  named  in  the  decree,  the  Court  reserving  the  right  t 
reject  any  and  all  bids. — V.  94,  p.  487. 

Interborough  Rapid  Transit  Co. — New  Offer  to  City. — The 
company  on  Fell.  28,  as  the  result  of  the  recent  renewal 
of  negotiations,  conducted  with  the  assistance  of  the  Penns3'l- 
vania  RR.,  submitted  a  new  offer  to  the  city  for  the  operation 
and  contribution  toward  construction  of  practically  the  same 
subway  lines  as  were  embraced  in  its  offer  of  last  July  (com- 
pare V.  92,  p.  1314;    V.  93,  p.  44). 

The  main  difference  between  the  new  offer  and  the  one  which  was  rejected 
by  tne  Board  of  Estimate  and  Apportionment  last  year.  Chairman  Willcox 
of  the  Pub.  Serv.  Comm.  points  out.  lies  in  the  fact  that  the  percentage  of 
return  on  the  whole  investment  of  the  company  named  in  the  earlier  pro- 
posal was  9% ,  whereas  if  the  same  method  of  cumputation  were  followed  in 
the  new  proposal,  the  rate  would  be  8.76%,  the  income  of  the  city  on  its 
investment  being  at  the  same  time  reduced  from  9  to  8.76",',. 

If  the  offer  is  accepted,  the  Broadway-Lexington  Avenue  (Manhattan) 
subway,  which  is  now  largely  under  construction  above  32d  St.,  would 
become  part  of  the  Interborough  system,  while  the  Broadway  line,  wit: 
various  extensions,  could,  with  the  Fourth  Avenue  (Brooklyn)  subway  and 
the  Centre  St.  loop,  be  operated  as  one  system,  and  would  constitutr  a 
system  such  as  the  Brooklyn  Rapid  Transit  Co.  has  stated  it  is  willing  to 
operate  In  connection  with  its  present  111 

The  new  offer,  therefore,  again  brings  before  the  Pub.  Serv.  Comm.  and 
the  Board  of  Estimate  and  Apportionment  a  dual  system  of  subwaj  devel- 
opment. The  present  subway  has  73  miles  of  track;  the  additious  proposed 
aggregate  147  miles.  ... 
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-For  the  half-year 


Charges. 
$3,934,659 
3,637,267 


Balance. 
55,711,954 
5,327,645 


The  CD.np.i  n  >  's  estimated  Investment  In  subway  construction  and  equip- 
ment would  be  $77,000,000,  and  the  city's  Investment  toward  construction 
about  $56,000,000.  The  company  also  proposes  to  Invest  about  $30,000,- 
000  ol  private  capital  In  the  third-tracking  and  extension  of  t  lie  elevated 
oads.    making   its   total    Investment    $107,000,000. 

The  Belmont  tunnel,  which  cost  about  $8,000,000  to  build.  Is  to  be 
turned  over  to  the  city  for  S3, 000, 000.  Connections  would  be  made  from 
Times  Square  n  Ith  the  tunnel,  and  this  line  would  be  operated  In  connection 
with  the  whole  system.  The  fare  over  the  entire  system  operated  by  the 
Interborough  Co.,  old  and  new,  is  to  be  •">  cents. 

The  proposal   Is  that   the  company's  mvn  capital  shall  have  a   preference 

as  to  carrying   charges  and  sinking  fund,  aggregating  6%,  ahead  of  the 

Interest  and  sinking  fund  on  the  Olty'S  Investment,  and  in  this  respect  the 
is  the  same  as  the  one  made  on  Dec.  5  1910  anil  that  submitted  last 
July,  and  the  same  as  that  made  by  the  Brooklyn  Rapid  Transit  Co.  in 
the  spj  Ing    0)    last    year. 

I'.,  fore  the  com  pan  j  receh  es  any  additional  profit  on  Its  new  investment, 
the  city  will  receive  not  only  Its  Interest  and  sinking  fund  but  an  additional 
amount  which  will  raise  Its  share  to  8  H  ",',  on  its  Investment  of  $56,000,000. 

Before  the  plan  Is  carried  out  It  will  be  necessary  to  obtain  certain 
amendments  to  the  law  to  allow  of  the  "leveling'  of  leases"  of  the  present 
subway  to  the  term  covered  by  the  new  arrangement,  and  the  question  of 

preferential    payments   must    lie   settled   by   the  courts. 

Several  suits  for  the  last-named  purpose  which  have  been  brought  by 
tax-payers  are  pending,  the  last  by  John  J.  Hopper  (a  friend  of  William  R. 
Hearst),  which,  it  is  stated,  brings  up  In  a  broader  way  than  the  others 
the  questions  to  be  decided.  -V.  9  I.  p    559. 

Kentucky  Traction  &  Terminal  Co. — Bonds  Sold.— 
Chandler  Bros.  &  Co.,  Philadelphia,  announce  that  the  $1,- 
871.000  .">'  ,  first  and  refunding  bonds  due  Feb.  1  1951  (V. 
01',  p.   1564)  have  all  been  sold. 

It  is  understood  that  the  improvements  at  Lexington,  costing  $750,000, 
will  be  completed  In  the  next  60  days,  except  the  large  central  power  sta- 
tion, which  will  be  finished  about  May  15. — V.  92,  p.  1564. 

Laton  &  Western  RR. — Mortgage. — The  company,  incor- 
porated in  California  Aug.  S  1910,  has  filed  a  mortgage  to 
the  Southern  Trust  Co.  of  Los  Angeles,  as  trustee,  to  secure 
$200,000  30-year  5%  bonds  to  provide  for  construction. 

The  road  is  now  being  built  from  Laton  to  Lanares,  20  miles  of  which, 
15  Yi  miles  from  Laton,  has  been  graded.  Bonds  are  dated  Jan.  1  1911  and 
mature  Jan.  1  1941:  present  issue  $149,000;  interest  payable  Jan.  1  and 
July  1  at  office  of  trustee.  Sinking  fund  begins  with  sixth  year.  Mortgage 
covers  all  property  except  rolling  stock.  Stock.  $300,000,  all  of  one  class; 
par  $100.  Pres.,  L.  A.  Nares;  Sec,  R.  M.  Bostwick;  Treas.,  C.  A.  Smith. 
Office.  Fresno.  Cal. 

Louisville  &  Nashville  RR. — Earnings 
ending  Dec.  31 : 
Six  Mos. —     Gross.  Net.        Other  Income. 

1911 $28,323,140      $8,385,900      $1,260,713 

1910 27,944,849        7,917,068         1,047,844 

Dividends  of  3  H%  in  each  of  the  6  months  call  for  $2,100,000,  leaving  a 
lalance  of  $3,611  954  in  1911,  against  $3,227,645  in  1910. 

Important  Rate  Decision. — The  U.  S.  Commerce  Court  on 
Feb.  28  made  an  order  annulling  that  of  the  Inter-State  Com- 
merce Commission  readjusting  (in  effect  reducing)  rates  from 
New  Orleans,  La.,  to  Mobile,  Ala.,  and  Pensacola,  Fla.,  and 
New  Orleans  to  Montgomery,  Ala.  The  grounds  of  the 
decision  are  deemed  to  be  of  great  general  interest.  The 
opinion  by  Judge  Archbald  (Judge  Mack  dissents)  says: 

There  was  no  attempt  to  meet  the  case  made  out  for  the  company,  either 
by  argument  or  otherwise.  Counsel  for  the  Commission  and  for  the  Govern- 
ment simply  rely  on  the  authority  of  the  Commission  to  determine  what  is 
a  reasonable  rate  and  the  conclusiveness  of  its  judgment  where  it  lias  done 
so,  against  which,  it  was  argued,  the  courts  can  afford  no  relief  unless  the 
rate  which  has  been  fixed  is  shown  to  be  confiscatory. 

But  this  contention,  as  presented  and  sought  to  be  applied  in  the  case  at 
bar,  must  be  rejected.  In  our  judgment,  it  was  never  intended  to  confer 
n  the  Commission  any  such  unrestrained  and  undirected  power.  As  al- 
ready pointed  out,  the  law  provides  for  a  hearing  and  it  must  be  more  than 
a  shadow.  Both  parties  are  entitled  to  be  confronted  with  the  evidence 
on  which  the  case  is  to  be  determined,  and  the  conclusion  reached  must  be 
a  reasonable  inference  from  the  facts  disclosed  by  the  investigation. 

The  order  must  be  held  invalid  as  exceeding  the  delegated  powers  of  the 
Commission,  because  there  was  no  substantial  evidence  to  sustain  it.  .  .  . 
Having  regard  to  the  undisputed  evidence  adduced  at  the  hearing,  the 
existing  rates  were  not  shown  to  be  unjust  or  unreasonable,  and  there  was, 
therefore,  no  valid  basis  for  the  Commission's  conclusion. — V.  93,  p.  1532. 

Michigan  United  Traction  Co. — Areu>  Company. — George 
C.  Moore,  Chairman  of  the  board  of  this  new  company,  ap- 
peared for  the  Mich.  State  RR.  Commission  on  or  about 
Feb.  15,  asking  that  their  approval  be  given  to  an  increase 
in  the  auth.  cap.  stock  from  $100,000  to  $10,000,000,  divided 
into  $6,000,000  common  and  $4,000,000  pref.  A  press 
dispatch  from  Kalamazoo  to  the  "Grand  Rapids  Post"  says: 

In  presenting  the  application  it  was  set  forth  that  the  new  company 
wished  to  take  over  the  Michigan  United  Rys.  property  on  a  lease  running 
999  years.  This  formal  purchase,  it  is  said,  was  provided  to  finance  the 
deal  in  accordance  with  the  new  company's  plan. 

The  representatives  explained  to  the  Commission  that  the  idea  was  to 
transfer  the  common  stock  of  the  Mich.  United  Rys.,  $  for  $,  for  an  equal 
amount,  or  $6,000,000,  of  the  common  stock  of  the  new  company.  In  addi- 
tion to  this,  it  was  explained,  the  balance  of  the  $10,000,000  total  capital 
of  the  United  Traction  Co.  is  to  be  devoted  to  extensions  and  betterments. 
[It  has  recently  been  reported  that  E.  W.  Clark  &  Co.,  Phila.,  and  Hoden- 
pyl.  Hardy  &  Co.,  N.  Y.,  are  negotiating  to  acquire  an  interest  in  the  Michi- 
gan United  Rys.  of  Jackson.      See  also  V.  94,  p.  207,  68.] 

Minneapolis  &  St.  Louis  RR. — New  Mortgage  Trustee.— 
The  Guaranty  Trust  Co.  of  New  York,  having  resigned  as 
trustee  of  the  Pacific  extension  mortgage  dated  June  1  1881, 
the  bondholders  will  meet  on  March  27  at  the  company's 
office  to  elect  a  successor  thereunder. — V.  94,  p.  487,  351. 

Missouri  Pacific  Ry. — Equipment  Refunding  Bonds. — The 

Nebraska  Railway  Commission  has  authorized  the  company 

to  issue  $2,415,000  of  a  new  issue  of  $6,415,000  equipment 

refunding  bonds.     The  "Omaha  Bee"  says: 

The  company  sets  out  that  it  at  one  time  issued  $6,415,000  of  equipment 
bonds  and  that  of  this  issue  $2,415,000  have  been  paid  out  of  funds  obtained 
by  means  other  than  bond  issues,  and  it  is  this  amount  which  the  company 
is  authorized  to  reissue.  The  remainder  of  the  original  issue,  $4,085,000, 
can  only  be  issued  as  rapidly  as  their  predecessors  are  paid  and  retired.  It 
is  set  out  that  the  money  derived  from  the  bonds  is  to  be  used  for  the  pur- 
chase of  equipment  and  to  reimburse  the  company  for  money  paid  for 
equipment  out  of  funds  derived  from  other  sources  than  bond  issues. — 
V.  94.  n.  560. 

New  Jersey  &  Pennsylvania  Traction  Co. — Receivership . — 
Judge  Rellstab  in  the  U.  S.  District  Court  at  Trenton  on 
Feb.  29,  on  application  of  Battles  &  Co.,W.  Frederick  Snyder, 
S.  L.  Wright  and  William  R.  Wright,  all  of  Philadelphia,  and 
John  Barbey  of  Reading,  Pa.  (who,  it  is  said,  own  nearly  all 
the  stock  and  the  greater  part  of  the  bonds),  appointed  ex- 
Supreme  Court  Justice  Alfred  Reed  of  Trenton  and  Sydney 
L.  Wright  of  Philadelphia,  receivers.  The  company  ad- 
mitted its  insolvency.     Compare  V.  94,  p.  417. 


Decision. — The  company  on  Feb.  23  reduced  to  5  cents  the  rate  of  fare 
from  Trenton  to  Yardley,  in  accordance  with  the  decision  of  Vice-Chancellor 
Walker  on  Feb.  17,  dismissing  the  injunction  obtained  by  the  company. 
The  Court  says  that  the  comapny  had  no  right  under  its  charter  to  charge 
10  cents,  or  two  fares. — V.  94,  p.  417. 

Ottawa  (Can.)  Electric  Ry. — No  Amalgamation. — The  pro- 
posed amalgamation  with  the  Ottawa  Light  &  Power  Co., 
and,  possibly,  the  Ottawa  Car  Co.,  is  stated  by  the  Montreal 
papers  to  have  been  called  off,  owing  to  a  final  hitch  as  to  the 
terms  of  the  union. — V.  94,  p.  417. 

Pacific  Power  &  Light  Co. — Bonds  Called. — The  unre- 
deemed portion  of  the  $457,000  1st  consolidated  6s,  dated 
Sept.  15  1905,  of  the  Northwestern  Gas  &  Elec.  Co.,  will  be 
paid  on  March  15  at  110  and  interest  at  the  Real  Estate 
Trust  Co.,  Phila.,  trustee.     Compare  V.  94,  p.  278,  208. 

Pere  Marquette  RR. — Mr.  Erb  as  Managing  Director — Out- 
look.— It  was  announced  on  Feb.  24  that  Newman  Erb,  who 
owns  a  large  amount  of  the  preferred  stock,  had  been  elected 
a  director  and  Chairman  of  the  executive  committee,  with 
supervising  control  of  the  executive  and  administrative  af- 
fairs of  the  company,  both  as  to  the  financial  and  operating 
departments.  Whether  this  change  is  the  result  of  any  op- 
tion or  other  agreement  through  which  Mr.  Erb  and  asso- 
ciates may  eventually  take  over  the  $11,000,000  common 
stock  now  held  bj"  J.  P.  Morgan  &  Co.  is  not  announced. 
Statement   put    out   by  Mr.   Erb. 

Until  1911  the  Pere  Marquette  was  endeavoring  to  meet  about  25%  traf- 
fic expansion  without  any  corresponding  increase  of  its  facilities  or  any 
adequate  improvements  for  such  economical  operation  as  was  required  to- 
meet  the  gradual  reduction  of  rates  and  increase  of  wages  of  recent  years. 
During  the  last  calendar  year,  however,  the  company  expended  upward  of 
$2,000,000  in  revision  of  grades,  double-tracking  47  miles  of  the  main  line* 
adding  25  miles  of  siding  and  passing  tracks,  new  round  houses,  enlarge- 
ment of  machine  shops,  many  new  steel  bridges  and  other  important  im- 
provements. It  also  bought  60  locomotives  and  added  to  its  passenger 
equipment,  involving  a  total  for  improvements  and  equipment  of  upward 
of  $3,000,000. 

This  development  work  has  only  just  been  completed.  During  the  im- 
provement work,  traffic  moyed  under  difficulties,  involving  expensive  de- 
lays and  added  transportation  cost.  Indeed,  for  considerable  periods, 
embargoes  were  placed  on  through  business.  From  now  on  it  may  be  con- 
fidently expected  that  the  results  of  operation  will  approach  the  normal  op- 
erating ratio,  with  a  corresponding  surplus  in  line  with  the  showing  of  neigh- 
boring roads.     (See  "Annual  Reports,"  V.  94,  p.  484.) 

The  interest  due  March  1  on  the  $8,000,000  6%  collateral 
notes  of  1911  was  paid  through  J.  P.  Morgan  &  Co. 

Equipment  Notes. — J.  P.  Morgan  &  Co.  are  purchasing  for 
account  of  the  Guaranty  Trust  Co.  the  $650,000  6%  equip- 
ment notes  due  March  1  (the  remainder  of  the  issue  of  1908), 
for  the  purpose  of  extending  the  same  for  six  months  at  6% 
interest  (V.  86,  p.  548,  721,  920.)— V.  94,  p.  488,  484. 

Philadelphia  Rapid  Transit  Co. — Sale  of  Bonds. — Author- 
ized.— The  boards  of  directors  of  the  company  and  of  the 
Union  Traction  Co.  at  special  meetings  on  Thursday  formally 
authorized  the  issue  of  $10,000,000  bonds,  to  be  guaranteed 
by  the  Union  Traction  Co.,  authority  for  which  was  given 
at  the  stockholders' meetings  of  both  companies  on  Feb.  28 
1911  as  an  essential  part   of   the   rehabilitation    plan  of  the 

property  under  the  Stotesbury  management. 

The  original  plan  had  been  to  issue  $2,000,000  of  these  bonds  July  1  1911 
and  $2,000,000  on  July  1  of  each  succeeding  year  during  the  5-year  period. 

Authority  was,  however,  given  by  the  companies'  directors  to  issue  the 
first  installment  of  $2,000,000  March  1  1912;  the  second  $2,000,000  on 
Oct.  1  1912  and  the  third  $2,000,000  on  Jan.  1  1913,  the  change  being  neces- 
sary because  the  company  is  purchasing  new  equipment  at  a  faster  rate 
than  originally  contemplated. 

An  extension  of  the  company's  pension  scheme  was  also  announced. 
— V.  94,  p.  209. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — New  Bonds 
Offered. — Drexel  &  Co..  Phila.,  and  Lee,  Higginson  &  Co., 
N.  Y.,  Boston  and  Chicago,  are  offering,  by  advertisement 
on  another  page,  at  96  and  int.,  yielding  over  534%  income, 
the  unsold  portion  of  their  block  of  $16,000,000  "first  and 
refunding  mortgage"  5%  sinking  fund  gold  bonds(converti- 
ble  issue).  Dated  Feb.  1  1912  and  due  Feb.  1  1942,  but 
callable  as  a  whole  on  or  after  Feb.  1  1922,  or  for  sinking 
fund  on  any  int.  date  at  105  and  int.  Present  $16,000,000 
issue  is  at  any  time  convertible  at  holders'  option  into  capital 
stock  of  the  company  at  a  price  equal  to  the  amount  paid  in 
on  such  stock,  now  $65  a  share,  plus  $10  premium  per  $100 
share.  Par  (c*)  $100  $500  and  SI, 000;  r*,  $1,000,  $5,000, 
$10,000,  $50,000.  Prin.  and  int.  also  payable  at  fixed  rates 
in  sterling,  francs  and  guilders.  Fidelity  Trust  Co.,  Phila- 
delphia, trustee.     Interest  F.  &  A. 

It  was  announced  on  Thursday  that  the  bonds  had  all  been 
sold.  The  advertisement,  however,  appears  for  record  pur- 
poses on  another  page. 

7'o'  a  Authorized  Issue,  $75,000,000 — Amounts  Reserved,  Etc. 
Outstanding  (now  offered — application  will  be  made  to  list  these 

bonds  on  New  York  Stock  Exchange) $16,000,000 

Reserved  on  account  of  underlying"  bonds  (closed  mortgages)--   18,000,000 
Reserved  for  not  exceeding  80",',  of  cash  cost  of  additions  and 

improvements  under  careful  restrictions 41,000,000 

The  company  does  practically  all  the  street  railway  and  electric-light  and 
power  business  in  and  about  Portland.  Ore.,  serving-  about  300,000  popula- 
tion. See  map  of  system  on  page  103  of  "Electric  Railway  Section." 
Digest  of  Letter  from  C.  M.  Clark,  Chairman  of  Executive  Committee, 
Philadelphia,  Feb.  16  1912. 
Incorporated  in  Oregon  in  1906.  Owns  in  fee  all  the  properties  and 
franchises  formerly  of  the  Portland  Ry.  Co.,  Portland  General  Electric  Co. 
and  Oregon  Water  Power  &  Ry.  Co.,  and  thus  owns  (a)  Practically  all  the 
street  railways  (except  two  interurban  lines  entering  the  city)  In  Portland 
and  vicinity;  (b)  Practically  all  the  plants  supplying  electric  lig-hl  and  power 
commercially  in  Portland  and  Oregon  City,  Ore.,  and  Vancouver,  Wash.; 
(c)  Street  railway,  gas  and  electric  plants  in  Salem,  Ore.;  (d)  three  interur- 
ban lines  (handling  freight  and  express  as  well  as  passengers)  from  Portland 
to  Oregon  City,  Troutdale  and  Cazadero,  Ore.,  and  Vancouver,  Wash. 
Also  supplies  with  electric  power  the  other  two  interurban  lines  entering 
Portland  and  the  street  railway  of  Vancouver,  Wash.,  and  supplies  direct 
water  power  to  several  large  mills  at  Oregon  City,  and  owns  and  0]  erates 
the  locks  and  canals  in  the  Willamette  River  at  Oregon  City  and  the  ferry- 
across  the  Columbia  River  at  Vancouver. 

Capitalisation  after  Issuance  <>l  These  Sio.ooo.ooo  Bonds. 
Capital  stock  (of  which  65%      thai  Is,  $65  per  $100  share.  Is  paid 
in  and  the  remainder,   $8,750.ooo,   may  be  called  for  when 
needed  by  the  company)  $25,000,000 

First  &  ref.  M.  5%  bond!  due  1942  (this  Issue) .-   16,000,000 

Portland  Ry.  Co.  1st  &  ref.  M.  5s  due  1930,  and  underlying  di- 
visional issues  (of  which  $211,000  are  In  sinking  fund)        -  ..    10,000,000 
Portland  General  Electric  Co.  1st  M.  5s.  due  1935 8,000,000 
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Total  funded  debt,  as  above,  $34,000,000;  annual  int.  thereon,  $1,688,970 

The  proceeds  of  these  $16,000,000  bonds  will  be  used  to  retire  $11,673,000 
existing  funded  debt  and  all  the  $1,000,000  floating  debt;  also  for  additions 
and  improvements.  Prior  to  the  delivery  of  these  bonds,  all  the  said 
.Ml'. 678,000  debt  will  have  been  retired  or  called  for  early  retirement. 
Funds  will  be  placed  in  escrow  to  pay  all  such  called  bonds  and  thus  insure 
their  retirement  at  the  date  of  call. 

The  total  amount  of  these  bonds  authorized  is  $75,000,000,  of  whicn 
816,000.000  are  the  present  issue;  $18,000,000  are  reserved  on  account  of  an 
equal  amount  of  underlying  bonds,  and  the  remaining  $41,000,000  can  be 
issued  only  for  80%  of  the  cash  cost  of  future  additions,  extensions  or  acqui- 
sitions, and  only  when  net  earnings  (after  allowing  for  maintenance 
15%  of  gross  earnings)  are  at  least  1  H  times  interest  charges  on  all  obliga- 
tions equal  or  senior  to  these  bonds,  including  bonds  sought  to  be  issued. 

Cumulative  cash  sinking  fund.  1%  annually  on  total  amount  of  these 
bonds  Issued  1915  to  1926.  inclusive,  and  1  H%  annually  1927  to  1941,  in- 
clusive. The  sinking  funds  on  this  issue  and  on  the  underlying  bonds  will 
retire  by  maturity  an  amount  of  bonds  equal  to  nearly  50%  of  the  present 
831.000,000  funded  debt,  and  in  addition  will  retire  a  substantial  pan  of 
the  bonds  which  may  be  issued  in  the  future. 

Earnings  of  the  System  for  the  Last  Five  Calendar  Years,  as  Audited. 

cross  Net  Interest      Net  Times      Balance 

Years —  Earnings.      Earnings.       Charges.      Charges.       Surplus. 

1907 $3,982,657      $1,632,375      $1,139,677  1.4  $492,698 

1908.     4,351,676        2,059.017        1,214,369  1.7  811,648 

1909 -_    4,818,022        2,399,112         1,270,625  1.9  1,128,487 

1910  -    5,638,895        2,914,518        1,398,029  2.1  1,516,489 

1911  _    6,336,703      *3, 266, 806        1,510,280  2.1  1,756,526 
•  Equal  to  1.9  times  interest  charges  on  $34,000,000  funded  debt. 
Dividends  at  the  rate  of  $4  per  share  per  annum  are  being  paid  upon  the 

capital  stock   ($25,000,000). 

Properties  (all  in  excellent  condition). — 271.3  miles  of  track,  of  which 
175.4  miles  are  city  lines  and  95.9  miles  interurban:  (2)  637  passenger,  361 
freight  and  work  cars  and  1 1  electric  and  steam  freight  locomotives.  A  large 
proportion  of  the  city  cars  arc  pre-payment  cars;  (3)  8  generating  plants, 
total  capacity  63,800  h.  p.  (4  steam  stations,  capacity  19,000  h.  p.;  4  hydro- 
electric plants,  capacity  44,800  h.  p.),  and  at  least  an  equal  amount  of 
water  rights  in  reserve;  (4)  Valuable  tracts  of  land  in  Portland,  near  the 
business  centre,  fronting  for  about  4  miles  along  the  east  side  of  the  Willa- 
mette River,  .suitable  for  railroad  and  steamship  terminals,  and  many  other 
parcels  of  real  estate,  a  new  9-story  office-building,  amusement  parks,  &c. 
Figures  Showing  the  Steady  and  Rapid  Growth  of  Biisiness. 

Passengers  Average  Customers  Electricity,   Produced  Oper.  to 

Year —            Carried.  per  day .  Lt .&  P .  k .  w.  hours,  by  water.  Gross. 

19"7 60, 115, 222  164,699       12,294  72,849,141      75.3'%  55.5% 

1908  .     ...    .65,196,914  178.133      15,881  86,711,949      86.4%  48.8% 

1909  .    ...      77,019,803  211,013      20,503  98,154,374      91.9%  45.6% 

1910  ...    ...88, 310,850  241,947      26,413  120,703,715      84.4%  43.3% 

1911 -91,600,993  250,961      33,192  152,244,267      86.3%  43.1% 

Property  on  which  this  New  Bond  Issue  will  be  a  First  Lien. 
(li    111  miles  of  lra|jJ;  (including  40  miles  in  City  of  Portland)  formerly 
owned  by  Oregon  Wa%  Power  &  Ry.  Co.,  of  which  85  miles  are  on  private 
right  of  way  and  26  ivf^m  tire  subject  to  franchises  expiring  1921  to  1942. 

(2)  All  the  erjrfpment  for  the  above  lines,  including  rolling  stock,  car 
barns,  shops,  su  Be  alions,  new  steam  station  inPortland,  capacity  8, 050h.p 

(3)  Water  po_w«i.  o  the  Clackamas  River,  including  (a)  Present  com- 
pleted develop ;rv*4fe  at  Cazadero,  with  26,800  h.  p.  of  turbine  wheels  and 
19,100  h.  p.  of  generating  machinery;  (b)  Newly  completed  development  at 
Estacada,  now  in  operation,  consisting  of  18,000  h.  p.  of  turbine  wheels 
and  13,300  h.  p.  of  generating  machinery,  which  development  is  to  be  in- 
creased by  10,000  h.  p.  of  turbines  and  suitable  generators;  (c)  High-tension 
transmission  lines  from  the  above  plants  to  Portland:  (d)  A  third  develop- 
ment higher  up  the.  river,  upon  which  $200,000  has  been  expended,  arid 
all  rights  therefor;  (c)  Water  rights  on  Upper  Clackamas  River  on  which  it 
is  estimated  40,000  h.  p.  of  continuous  power  can  be  developed  at  low  cost. 

(4)  Said  terminal  property  extending  for  over  4  miles  along  the  Willa- 
mette River,  in  the  City  of  Portland. 

This  mortgage  will  also  cover  the  remainder  of  the  company's  property 
now  owned  or  hereafter  acquired  subject  to  the  $18,000,000  bonds  specified 
above,  for  which  these  bonds  are  reserved.  The  underlying  bonds  cannot 
be  extended,  so  that  these  bonds  will  ultimately  be  a  first  mortgage  on  the 
entire  present  system. 

Franchises. — The  principal  street  railway  franchises  (which  expire  Dec.  31 
1932)  contain  valuable  preferential  rights  to  the  company  to  accept  any  new 
franchise  which  may  be  ottered  by  the  city;  or  to  receive  the  appraised  value 
of  that  portion  of  its  properties  on,  in  and  above  public  streets  and  public 
places.  In  case  at  the  expiration  of  the  present  franchises  the  city  either 
elects  to  purchase  the  property  or  grants  a  new  franchise  which  the  company 
declines  to  take.  No  time  limit  is  specified  in  the  principal  light  and  power 
franchises.  The  high-tension  transmission  lines  and  a  large  part  of  the 
interurban  railways  are  owned  in  fee  and  are  not  subject  to  franchise 
expirations.  The  last  Oregon  Legislature  enacted  a  statute  establishing  a 
Public  Utilities  Commission,  which  will  become  operative  if  accepted  at  the 
State  election  next  November.  As  such  State  commissions  universally 
recognize  that  rates  must  permit  a  reasonable  income,  the  Oregon  statute, 
if  accepted,  should  keep  the  franchise  rights  on  a  satisfactory  basis. 

Importance  of  City. — Portland  is  the  fourth  largest  city  on  the  Pacific 
Coast,  and  one  of  the  wealthiest  cities  of  its  size  in  the  country.  It  is  an 
important  commercial  and  manufacturing  centre  and  shipping  point,  being 
served  by  four  trans-continental  railroads  and  having  one  of  the  largest 
fresh-water  harbors  in  the  world.  Steamships  drawing  up  to  25. 'i  feet  of 
water  leave  here  for  China,  Japan,  the  Philippines,  Hawaii,  &c.  Through 
tin-  Columbii  River  Valley  it  affords  the  only  water-grade  railroad  outlet 
to  the  Pacific  Coast  for  Eastern  Oregon,  Eastern  Washington,  Idaho  and 
Western  Montana. 

Population:  9U.426  in  1900,  207,214  in  1910;  increase,  129%;  bank 
clearings,  $100,918,027  in  lOOO,  $557,464,848  in  1911;  assessed  valuation, 
$131,197,561   in   1905.   $274, 396,620  in   1910. 

Abstract  of  Statement  by  Stone  &  Webster.  Jan.  19  1912. 
We  have  estimated  the  cost  of  reproducing  the  property  as  a  going  con- 
cern, and  have  estimated  the  value  of  the  company  s  water  rights.  As  a 
result,  we  find  the,  total  value  to  be  S47.1 99,519,  exclusive  of  francl  i 
valuation.  The  officers  of  the  company  have  informed  us  that  the  "first 
and  refunding  mortgage"  will  cover  substantially  all  I  bis  property,  and  will 
cover  as  a  p.s1  lien  the  following  properties,  which  wc  value  at  320.441,584, 
being  over  43%  of  the  total  valuation.  Practically  all  of  the  physical  prop- 
erty is  in  excellent  condition,  and  is  being  exceptionally  well  maintained. 
The  company  has  an  efficient  management  and  is  being  operated  under 
highly  advantageous  conditions.  The  company  has  ample  power  at  the 
and  owns  large  undeveloped  water  rights  sufficient  to  supply 
i  s  requirements  for  many  year.1-  to  come. — V  .  92.  p.  1437. 

Puget  Sound  Traction,  Light  &  Power  Co. — Officer  — 
Jacob  Furth,  Pres.  of  the  Seattle  Electric  Co.,  has  been  elec- 
ted President,  and  R.  T.  Laffin,  district  manager  of  Stone  & 
Webster,  Vice-Pres—  V.  91,  p.  560,  279. 

Rapid  Transit  in  New  York  City. — New  Offer. — See  Inter- 
borough  Rapid  Transit  Co.  above. — V.  98,  p.  209,  68. 

Reading  &  Columbia  RR. — Bonds  A  uthorized.  -The  stock- 
holders on  Feb.  28  authorized  $850,000  new  1st  M.  50-year 
4s,  to  be  guaranteed  by  the  Reading  Co.  and  used  to  refund 
the  $650,000  1st  M.  4s  due  Mch.  1  and  §200,000  of  the  $350,- 
000  2d  5s  due  Sept.  1  1912.  Present  bondholders  are  offered 
through  Drexel  &  Co.  the  new  bonds  in  exchange  for  their 
holdings  at  par.     Compare  V.  93,  p.  1789. 

St.  Louis  Southwestern  Ry. — Guaranteed  Bonds  Offered. — 
The  Guaranty  Trust  Co.  of  New  York  is  offering  at  97^  aud 
int.  Stephenville  North  &  South  Texas  Ry.  Co.  1st  M.  .V 
gold  bonds,  dated  July  1  1910  and  due  July  1  1940,  but  sub- 
ject to  redemption  on  any  interest  date  on  90  days'  noli..' 
al  Hi").  Interest  J.  &  J.  in  N.  Y.  and  St.  Louis.  Authorized, 
$10,000,000;  outstanding,  $2,423,000.  Par  $1,000  c*.  Com- 
monwealth Trust,  Co.     St.  Louis,  trustee.    Guar.,  prin.  and 


int.,  by  endorsement,  by  the  St.  Louis  Southwestern  Ry.Co. 
A  circular  says: 

Secured  by  a  first  mortgage  on  a  standard-gauge  railroad  extending  from 
Gatesville  to  Stephenville,  with  a  branch  from  Hamilton  to  Comanche, 
Texas,  a  total  of  105.13  miles,  traversing  "a  beautiful  country,  in  which 
crops  and  fruits  of  all  kinds  are  raised."  This  mileage  Is  in  effect  an 
extension  of  the  line  of  the  St.  Louis  Southwestern  Ry.  from  Gatesville 
northward  and  westward  and  is  operated  as  a  part  of  that  system.  The 
bonds  now  out  represent  less  than  actual  cost  of  construction.  Additional 
bonds  can  be  issued  only  for  cash  expended  for  extensions  and  improve- 
ments, the  total  amount  outstanding  never  to  exceed  $25,000  per  mile  of 
road.  The  St.  Louis  Southwestern  Railway  Co.  owns  the  entire  capital 
stock.  [See  other  earnings  of  the  St.  Louis  Southwestern  for  the  six 
months  ended  Dec.  31  1911  in  V.  94,  p.  417] — V.  94.  p.  560.  488. 

Stephenville  North  &  South  Texas  Ry. — Bonds  Offered. — 
See  St.  Louis  Southwestern  Ry.  above. — V.  92,  p.  1110. 

Suburban  RR.,  Chicago. — Sale  of  Securities. — Judge 
Cutting  in  the  Probate  Court  on  Feb.  27  entered  an  order 
accepting  the  offer  of  Emil  G.  Schmidt,  President  of  the 
County  Traction  Co.,  for  the  purchase  of  bonds,  stocks  and 
notes  of  the  Suburban  Company  and  the  Chicago  Riverside 
&  LaGrange  RR.  held  by  the  estate  of  the  late  Charles  T. 
Yerkes  for  $300,000.     No  other  bids  were  received. 

The  estate  was  the  owner  of  1,224  first  JI.  5%  bonds  and  all  of  the  Sl.- 
250,000  stock.  The  estate  also  was  the  owner  of  notes  of  various  dates 
prior  to  1903,  and  of  50  shares  of  the  stock  of  the  Chicago  Riverside  &  La 
Grange  RR.  and  of  several  notes  amounting  to  $14,000  dated  in  1903. 
— V.  75.  p.  241. 

Third  Avenue  Ry.,  New  York.  —Listed.— The  N.  Y.  Stock 
Exchange  has  authorized  to  be  listed  Central  Trust  Co.  of 
New  York  interim  certificates  for  first  refunding  50-year 
4%  bonds  up  to  $15  790,000  and  for  adjustment  mortgage 
50-year  income  5%  bonds  up  to  $22,536,000,  with  authority 
to  substitute  the  permanent  engraved  bonds  on  notice  of 
issuance  in  exchange  for  interim  certificates;  also  $16,590,000 
stock  as  issued  in  accordance  with  the  amended  reorganiza- 
tion.    (V.   90,  p.   168.) 

Earnings. — As  reported  by  receivers: 
Years  ending  June  30  1910  and  1911  and  Half-Year  ending  Dec.  31   1911- 

Gross       Net,  after Interest    Paid Balance, 

Revenue.   Tax&Re;  Is  Bec.Otfs.   Misc.      Surplus. 

c  £  S  S  15  S 

Year  1910-11 9,459,679    2,697,525    x5.Y7.000    199.606    20,197    1,920,722 

Year  1909-10 8,670.845   2,448,171    x557,0o0    165,276    19.063    1,706.832 

I. fist  half  1911. ..5, 131, 865    1,488.380   x278,500      87,158      6,308    1,116,414 


x  Includes  Interest  on  ..5.000,000  Third  Ave.  1st  M.  5s.  $1,200,000  42d 

St.  M.  &  St.  N.  Ave.  1st  M.  6s,  5950,000  D.  D.  E.  B.  &  B.  gen.  M.  5s. 
$2,000,000  Union  R.\  1st  M.  5s,  S250.000  Sou.  Boulevard  1st  M.  5s,  $1,- 
000,000  Yonkcrs  RR.  1st  M.  5s  and  $500,000  Westchester  Elec.  1st  M.  5s. 
— V.  94,  p.  417,  280. 

United  Railroads  of  San  Francisco. — Sale  of  Bonds. — The 
company  has  sold  for  delivery  next  month  $700,000  Market 
St.  Ry.  consolidated  M.  b%  gold  bonds  due  Sept.  1  1924  to 
retire  the  $700,000  Powell  St.  1st  M.  6%,  bonds  which  mature 
March  1  1912.— V.  93,  p.  873. 

Wabash  RR.— Listed— -The  N.  Y.  Stock  Exchange  has 
listed  $10,000,000  Equitable  Trust  Co.  stamped  and  un- 
stamped certificates  of  deposit  for  "first  ref.  and  extensions" 
50-year  4%  bonds,  with  authority  to  add  $22,102,000  addi- 
tional on  issuance  in  exchange  for  listed  bonds,  making  the 
total  certificates  authorized  to  he  listed  832, 1 02,000.— Y.  94, 
p.  561,  353. 

Wisconsin  Public  Service  Co. — Consolidation — Tncredse  of 
Slock. — The  company,  having  merged  the  Green  Bay  Trac- 
tion Co.  (Y.  94,  p.  68)  and  the  Northern  Hydro-Electric 
Power  Co.  (V.  93,  p.  563),  late  in  January  filed  notice  of 
an  increase  of  capital  stock  from  $1,000,000  to  $1,600,000;  of 
which  $600,000  is  preferred.  The  Wisconsin  Securities  Co. 
owns  all  of  the  stock  (see  that  company  below). 

The  Wisconsin  Public  Service  Co.  owns  all  of  the  stock  of  the  Green  Bay 
Gas   &    Electric  Co.,  put  the  last-named  company  Is  operated  separately. 

Wisconsin  Securities  Co. — New  Holding  Co. — The  com- 
pany was  incorporated  in  Wisconsin  on  Dec.  12  last  with 
■  '•]  ,000,000  authorized  stock  to  control  and  assist  in  the  financ- 
ing of  th<'  Wisconsin  Public  Service  Co.  (see  above)  and  pro- 
bably  other  corporations.     Directors  and  officers: 

Cement  C.  Smith  (Pres.),  Oliver  C.  Fu'ier  aud  William  Blgelovt  (Vipe- 
Fresidents) ,  Howard  Greene  (Sec.  &  Treas.),  Ludlngton  Pat  ton,  .T.  W. 
!'.  Lombard.  L.  J.  Petit.  John  I.  Beggs.  Charles  E.  Albright.  Gustave 
Fabst,  Robert  Camp,  Charles  I'.  Pfister,  George  P.  Miller.  Fred  Vogel  Jr.. 
all  of  Milwaukee,  and  J.  H.  Emmert,   Detroit. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American  Agricultural   Chemical  Co.,   New  York. — Neto 

Stock. — The  stockholders  will  vote  March  28  on  increasing 
the  authorized  capital  stock  from  $52,000,000  to  $100,000;- 
000  by  raising  the  limit  of  common  stock  from  $20,000,000 
($17,114,100  outstanding)  to  $50,000,000  and  the  preferred 
also  to  $50,000,000,  as  against  a  present  $32,000,000.  of 
which  only  $20,354,500  is  outstanding,  the  remainder  being 
cither  in  treasury  or  reserved  for  conversion  of  bonds,  $  for  $. 
j  Bonds  originally  $12,000,000;  converted  and  retired  by 
sinking  fund,  $1,359,000;  outstanding,  $10,641,000.  The 
amounts  of  stock  and  bonds  outstanding  as  shown  above  are 
official  as  of  March  I  1912.  though  nol  agreeing  with  the 
amounts  reported  by   the   N.    Y.   Stock  Exchange. — Ed.] 

Of  the  new  stock,  it  is  proposed  to  issue  at  present  $6,- 
000.000  preferred,  and  this  amount,  already  underwritten 
by  bee  Higginson  it  Co.  will  be  offered  to  all  shareholder-  of 
record  March  25  for  subscription  at  par  on  or  before  April  12 
(by  which  date  full  payment  must  be  made)  to  the  extent 
of  15%  of  their  respective  holdings.  Subscription  warrai  - 
will  be  distributed  after  March  28. 

Condensed   Extracts  from  Official  Circular,  dated   Feb.  27.  1912. 

During  the  past  seven  years  to  June  30  1911  our  merchandise  sales  have 
increased  over  110 

During  the  past  18  months  the  company  lias  expended  in  the  pure! 
three  manufacturing  plants,  in  the  construction  of  three  entirely  hew  plants. 
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lu  the  mi.ia.i'"  oi  phosphate  properties  anil  in  the  acquisition  of  sundry 
.  investments,  $2, 457, 848  in  cash,  81,070.300  in  preferred  stock  taken 
at  par  and  $1,339,000  in  common  stock  at  par,  aggregating  $5,467,736  in 
oasb  .mil  stock.      (V.  94,  p.  209;  V.  98,  p.  384.) 

in  order  t«>  place  your  company  in  a  position  be  Inanoe  Its  Increasing 
business  i'\  the  issue  of  its  stock,  your  directors  have  unanimously  recom- 
mended an  increase  In  the  authorized  capital  of  sik.oho.ooo  preferred  and 
(30,000  000  common  stock,  to  be  Issued  at  not  less  than  par,  at  such  times 
and  in  such  amounts  as  may.  In  the  discretion  of  your  directors,  seem  ad- 
visable. The  present  authorized  capital  Is  $82,000,000  preferred  ($20,000,- 
000  of  original  stock  and  $12,000,000  additional,  authorized  for  the  con- 
version of  an  equal  amount  of  the  oempany's  bonds)  and  $20,000,000  com- 
mon stock.  The  proposed  increase  will  make  the  authorized  capital  $50,- 
000.000  preferred  and  .$50,000,000  common,  none  of  which  can  be  issued 
at  less  tit  in  par  for  cash  or  its  equivalent. 

To  replenish  the  working  capital  expended  «m  the  above-mentioned  plants 

and  acquisitions  and  to  finance  their  output,  the  directors  have  recom- 
mended the  sale  of  $6,000,000  of  preferred  stock  as  soon  as  the  proposed 
increase  in  the  capital  stock  of  the  company  shall  have  been  authorized  by 
the  stockholders.  The  entire  issue  has  been  underwritten  by  bank- 
era  on  favorable  terms. 

Since  the  organization  of  your  company,  there  has  bc<  u  expended  on 
plants  for  betterments  and  renewals,  and  charged  to  profit  &  loss,  $5,248,768. 

During  the  pas;  three  years  there  has  been  charged  Oft  for  depreciation 
and  I  incurred  in  the  sale  and  dismantling  of  various  propi  I 

In  whole  or  In  part,  and  for  the  depreciation  of  other  Investments,  $2,669,- 
871,  and  for  discounts  and  other  expenses  Incurred  In  the  sale  of  bonds, 
$680,964,  these  deductions  aggregating   $3,550,835. 

Bj  order  of  the  directors,  the  books  and  accounts  were  audited  in  Janu- 
ary ltnii  and  .main  in  June  1911,  by  Marwlck  Mitchell  &  Co.  A  year  ago 
your  directors  also  decided  to  haye  an  Independent  appraisal  of  the  real 

estate  and   plants  mad>    I >\    WestlnghOUSe,   Church,    Kerr   &  Co.      To  date 
they  have  made  an  exhaustive  examination  of  4  1   (of  the  48]  propertli 
and  have  reported  as  aggregate  appraisal  on  same  of  $11,617,248,  which 
compares  with  the  book  values  or  these  properties  June  30  I9ii  of  $9,3 

898. 

The  company  owns  In  Florida  01,395  acres  of  land  heretofore  found  by 
experts  to  contain  not  less  (Man  75  ""O.OOO  tons  Of  phosphate  rock;  t 
is  reason  to  believe  from  subsequent  prospecting  that  the  amount  ulti- 
mately found  will  exceed  this  total  I  rom  numerous  borings  on  every  ;u  re 
prospected,  the  phosphate  is  extracted,  washed.,  dried,  weighed  and 
analyzed:  thus  the  extent  of  the  deposit,  the  tonnage  per  acre  and  the 
analyses  of  the  phosphate  are  eastlj  computed.  These  properties,  with 
their  plants,  now  stand  on  the  company's  hooks  at  $6,479,261,  after  de- 
ducting $678,760  written  off  for  depreciation  to  date,  (This  depreciation 
is  not  Included  In  any  of  the  items  of  depreciation  mentioned  above.) 
These  properties  have  enhanced  in  market  value  since  their  acquisition, 
and  if  appraised  at  a  valuation  of  20  Cents  per  ton  for  the  ro.-u  In  lite  ground, 
on  which  basis  one  of  the  largest  phosphate  properties  in  Florida  recently 
changed  bands,  their  total  value,  including  the  plants,  would  be  $16,507,- 
149.  This  dues  not,  however.  Include  the  timber  and  turpentine,  a  large 
amount  of  which  is  located  on  the  properties,  nor  the  land  on  which  no 
phosphate  has  been  found,  which  is  valuable  for  farming,  etc. 
Report  of  Westinehouse,  Church,  Kerr  &  Co.  as  to  Appraisal,  Feb.  23  1S12. 

In  accordance  with  your  instructions  of  Feb.  28  1911,  we  are  appr; 
the  physical  value  of  48  of  your  plants.  This  appraisal  cover-  real  estate 
and  physical  property,  but  excludes  good-will,  value  as  a  going  concern  and 
other  intangible  values.  To  date  we  have  completed  the  appraisal  of  11 
of  the  plants,  located  in  IB  States,  viz.:  N.  J.,  N.  Y.,  Conn.,  Mass.,  Maine, 
Penna.,  Md..  \a..  .\.  C,  S.  C,  Fla.,  Ala.,  Ohio.  III..  Mich,  and  Cai.  We 
are  at  present  engaged  in  appraising  other  plants,  located  in  N.  II.,  m- 
Md..  Ga.,  N.  C,  S.  C.  and  Fla. 

The  value  of  real  estate  and  physical  property  of  the  plants  on  which  oat- 
appraisal  is  completed  totals  $11,617,248,  being  equivalent  to  a  replacement 
cost,  less  depreciation!  We  find  that  the  plants  are  in  a  generally  high 
state  of  efficiency  and  that  the  local  management  is  almost  without  ex- 
ception g  »od.  Thi  e>,  ;,).  a i  spirit  of  loyalty  among  the  men  In  a  large  or- 
ganization like  j  oars  is,  we  believe,  an  asset  of  no  inconsiderable  importance 

[See  also  annual  report.  June  30  1911.  V.  93,  p.  524.1 — V.  94,  p.  209.  69. 

American  Manufacturing  Co.  (Bagging  for  Baling  Cotton 
and  Cordage). — Extra  Dividend. — In  addition  to  the  60th 
consecutive  quarterly  dividend  of  1}4%  on  the  stock,  an 
extra  dividend  of  2'  ,  has  been  declared,  payable  March  30 
to  holclers  of  record  March  15. 

An  extra  payment  of  1%  was  made  on  Jan.  1  1910  and  several  other 
"extras"  have  been  paid. — V.  93,  p.  1615. 

American  Smelting  &  Refining  Co. — Neu>  Director.— 
Leopold  I riedrich,  Asst.  divas,  of  the  company  and  of  the 
Amer.  Smelters*  Securities  Co.,  ha6  been  elected  a  director 
to  fill  a  vacancy. — V.  94.  p.  4ls. 

American   Sugar   Refining   Co.— Report    of  Cong 
Investigating  Committee . — See  item  under  "Banking,   finan- 
cial cc  Legislative  News"  op  page  525  last  week. — V.93,  p. 1670 

American  Tube  &  Stamping  Co. — Bonds  Called. — Ten 
(110,000)  5%  1st  M.  bonds  dated  1902,  for  payment  on 
April  1  at  105  and  interest,  at  Equitable  Trust  Co.,  trustee, 
37  Wall  St.— V.  93,  p.  351. 

Atlanta  {Ga.)  Telephone  &  Telegraph  Qo. — Possible  Use 
of  Conduits  by  City. — See  "Atlanta"  in  "State  and  City" 
Department. -V.  85,  p.  923. 

Eayless  Pulp  &  Paper  Co.,  Binghamfcon,  N.  Y. — For<  clos- 
ure Sale. — The  property  was  sold  for  S50,000  at  foreclosure 
sale  at  Coudersport,  Pa.,  on  Feb.  17  to  W.G.Phelps,  the 
mortgage  trustee. 

The  new  mill,  in  course  of  construction,  and  which  it  is  said  will  be  in 
operation  by  May,  is  included.  Prior  to  the  sale,  notice  was  served  on  be- 
half of  95  of  the  Austin  and  Costello  Hood  sufferers  of  claims  for  damages 
which  they  state  rank  ahead  of  the  mortgage  as  a  lien  on  the  property, 
and  that  they  will  attack  the  sale  thereunder  in  the  courts — the  "pretended 
mortgage  •      *     now  being   foreclosed  for  the  purpose  of  dissipating 

said  property  and  putting  it  beyond  the  reach  of  such  .judgments  as  we  may 
obtain  unon  our  claims.'" — V.  03,  p.   1603. 

Bell  Telephone  Co.  of  Canada. — Report. — For  cal.  years: 

Palendar  Year — dross  Earns.  Net  Earns.  Dies.  (8%).  ~Bal 

1911 $6. 476. 840  $1,425,836  SI. 000. 000  $425,836 

1910 ft, mo, 686  1.547,126  1,000. coo  547,126 

—V.  93,   p.  874. 

Calumet  &  Hecla  Mining  £k>. — Dividend  I  tier.  used. — The 
directors  have  declared  a  quarterly  dividend  of  $8  per  share 
(32%)  on  the  $2,500,000  stock,  payable  March  22  to  holders 
of  record  March  10,  comparing  with  S6  for  the  four  quarters 
of  1911  and  $7  for  the  preceding  three  quarters. 
Previous  Div.  Record— Stock  Now  $2,500,000  in  S25  Shares  ($12  Paid  in). 
Vear  ..  '98.  '99.  -00.  '01.  '02.  -03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11. 
Per  ei  nt  200  400  280  180  100  1  40  160  200  280  260  80  108  116  96 
— V.  94.  p.  12ft. 

Canadian  Cottons,  Ltd. — Payment  of  Bonds. — Arrange- 
ments having  been  made  for  the  retirement  of  the  6%  1st  M. 
bonds  of  fh<'  Canadian  Colored  Cotton  Mills  Co.,  Ltd.,  ma- 
turing on  April  2,  bondholders  are  requested  to  send  their 
names  and  addresses  and  the  value  of  the  bonds  held  by  them 
to  A.  Bruce,  Sec.-Treas.     Compare  V.  93,  p.  531. 

Cedar  Rapids  Manufacturing  &  Power  Co.,  Montreal.— 
Sale  of  New  Project. — The  control  of  this  company  has  been 
purchased  by  or  in  the  interest  of  the  Montreal  Light  Heat 


A.    Tower   Co.    and    the    Shawinigan    Water    &    Power   Co. 
Press  reports  state: 

D.  Lome  McGibbon  retains  a  substantial  interest  and,  with  II .  Holgatc, 
will  remain  on  the  board.  Authorized  bond  issue,  $10,000,000;  capital 
stock,   $10,000,000,     Construction   of    the    Initial    development,  capacity 

2.1.000  to  50,000  h.p.,  will  begin  hi  the  spring.      See  also  V.  94,  p.  582. 

Central  Leather  Co.,  New  York. — See  "Annual  Reports." 
New  Director. — At  the  annual  meeting,  Leopold   Rossbach 
was  elected  a  director  to  succeed  Nathan  Allen,  resigned. 

At  the  aforesaid  meeting  representatives  of  the  management  voted  some 
381.000  out  of  the  406,335  shares  which  were  represented,  and  no  measures 
of  interest  were  carried.  L.  C.  Krauthoff,  General  Counsel  and  an  acting 
Vice-President,  who  presided,  said:  "The  President,  E.  C.  Hoyt,  until  re- 
cently received  $40,000  a  year,  and  four  other  executive  officers,  who  hap- 
pened to  be  members  of  the  executive  committee,  received  $30,000  a  year 
each,  but  this  has  been  reduced  to  $30,000  a  year  for  the  President  and 
$25,000  each  for  the  other  officers." — V.  94,  p.  563.  354. 

Citizens'  Gas  Co.  of  Indianapolis. — Proposed  Financial 
Plan . — The  company  proposes  to  make  an  issue  of  about  $600,- 
000  5%  bonds  to  pay  for  80'  ,  of  the  cost  of  contemplated  im- 
provements and  $150,000  additional  stock.  An  amended 
franchise  permitting  the  same  is  pending  beforo  the  City 
Council. 

lu  port. — For  calendar  years: 
i  •hi.  Yr.      Net.aft.Maint.  Bondlnt.      Reserw  tnvs.Paiii      Bal.,Sur. 

1911    $136,063  $35,109  $29,112  (6J£)$66,74B  $ft,094 

1910 92,014  32,155  (?) 

—  V.  93,  p.    1107. 

Clifton  Forge  (Va.)  Light  &  Water  Co. — Proposed  Sale  to 
City. — See  Clifton  Forge  (Va.)  in  "State  and  City"  Depart  t . 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 
— Stock  Offered. — The  directors  on  Feb.  28  decided  to  offer 
to  common  and  preferred  stockholders  of  record  March  25 
$700,000  additional  common  stock  at  par  on  tho  basis  of 
•V  ,  of  their  present  holdings.  This  will  increase  the  amount 
outstanding  to  $7,800,054.  The  proceeds,  it  ia  stated,  are 
io  lie  for  extensions  and  improvements. 

Subscriptions  are  payable  between  Meh.  25  and  Apr.  25. 

Redemption  of  Notes. — The  company  will  on  April  1  re- 
deem by  lot  $500,000  of  the  total  issue  of  $4,000,000  3-year 
5%  collateral  trust  gold  notes  due  July  1  1913,  at  par 
and  accrued  interest,  namely  101 !^. — V.  94,  p.  563,  418. 

Denver  Gas  &  Electric  Co. — Bonds  Called. — Fifty-seven 
general  mortgage  5%  gold  bonds  dated  "ay  1  1903,  of  $1,000 
each,  one  of  $500  and  two  of  $100,  an  aggregate  of  $57,700. 
for  pavment  on  May  1  at  104  and  interest  at  the  office  of  the 
Trust  Co.  of  America,  N.  Y.,  trustee.— V.  92,  p.  959. 

Bes  Moines  (Iowa)  Water  Co. --Decision. — The  opinion 
of  Judge  McPherson  in  the  TJ.  S.  District  Court,  accompany- 
ing the  decision  enjoining  the  city  from  putting  into  effect 
the  ordinance  passed  July  1  1908,  was  given  at  some  length 
in  the  "Wafer  &  Gas  Review"  for  Feb.  1912.  Compare 
V.  93,  p.  799.— V.  93,  p.  1326. 

Federal  Telephone   &  Telegraph 

Tears  end.  (trass       Expenses        Net 

Dec.  31 —        Earnings.     &  Tax's.  Earns. 

1911 $1,071,770   $474,265  $600  50J 

1910 889,061      371,866  517,195 

— V.  93,  p.  411. 

Green  Bay  Gas  &  Electric  Co. — Control. — See  Wisconsin 
Public  Service  Co.  under  "Railroads"  above. — V.  92,  p. 1702. 

Indiana  Lighting  Co. — First  Dividend. — An  initial  semi- 
annual dividend  of  l6,  has  been  declared  on  the  $4,500,000 
stock,  payable  April  1  to  holders  of  record  March  21.— 
V.  87,  p.  1423. 

International  Silver  Co. — Bonds  Called. — Fifty-three  ($53,- 
000)  1st  M.  6'  r';  gold  bonds  dated  Nov.  22  1898,  for  payment 
at  110 and  int.  June  1  at  N.Y. Trust  Co. .  trustee.— V. 94,  p. 504. 

Julius  Kayser  &  Co. — First  Dividend  on  Common. — An 
initial  quarterly  dividend  of  1%  has  been  declared  on  the 
$6,000,000  common  stock,  payable  April  1  to  holders  of 
record  March  25. — V.  93,  p.  232. 

Laclede  Gas  Light  Co.,  St.  Louis. — Listed. — The  New 
York  Stock  Exchange  has  listed  $818,000  additional  re- 
funding and  extension  M.  5%  bonds  due  1934,  making  the 
total  amount  listed  $10,000,000. 

The  proceeds  of  the  bonds  were  used  on  account  of  85%  ($826,497)  of 
the  approximate  expenditures  ($972,349)  between  Nov.  \  1910  and  Dec.  1 
1911.      See  report. — V.  94,  p.  414.  212. 

(W..  H.)  McElwain  Co.,  Boston. — Acquisition — New 
Stock. — This  company  has  acquired  (a)  the  remainder  of 
the  $500,000  capital  stock  of  the  Clark-Hutchison  Co.;  large 
wholesale  dealers  in  shoes,  with  stores  in  Boston  and  New 
York;  (b)  all  the  $600,000  capita!  stock  of  Winch  Bros.  Co., 
wholesale  shoe  distributor  of  Boston.  To  finance  these 
acquisitions,  the  company  has  sold  to  its  stockholders  $500,- 
000  additional  second  pref.  stock,  making  the  entire  auth. 
stock  outstanding,  viz..  $2,500,000  first,  pref.,  $1,500,000 
2d  pref.  and  $1,500,000  common  stoek  Compare  V.  93, 
p.  42,  411;  V.  92,  p.  000,  729,  1036    1314. 

iRobert)  MacKinnon  &  Co.,  Little  Faiis,"^.  Y. — Bank- 
ruvtcy  Sale. — John  E.  McLoughlin.  as  trustee  in  bankruptcy, 
will  on  April  2  at  the  office  of  the  Robert  MacKinnon  &  Co. 
mills  at  Little  Falls,  N.  Y.,  sell  the  property  under  the 
order  of  the  TJ.  S.  District  Court  for  the  Northern  District  of 
N.  V.,  dated  Feb.  24.  See  proposed  reorganization  plan. 
V.  93,  p.  50. 

Massachusetts    Lighting    Cos.,    Boston.  —New    Stock.— 
Stockholders  of  record  Feb.  20  are  offered  the  rig]  I  tosub 
scribe  at  $110  per  share  at  th<    Treasurer's  office,  L31  State 
St.,  Boston,  on  or  before  March  25.  for  one  additional  share 
for  each  20  shares  held  by  them,  respectively. 

Subscriptions  are  to  be  paid  in  full  March  25;  or  may  be  pali  c-5  per 
share  at  once  and  $85  per  share  and  accrued  div,  not  later  than  June  25, 
provided  notice  of  desire  so  to  do  be  given  h     '•>       i  26      Shares  paid  for  In 


Co.,   Buffalo,  N.   Y.- 

int.  on      Deprec.  Balance. 

Bonds. d-.c.   Reserve.  Surplus. 

$295,294    $100,000  $205,211 

249.750      100,000  167.439 
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full  March  25  will  be  issued  as  soon  as  possible  after  March  30,  and  dlvs. 
thereon  will  accrue  from  April  1  1912,  exclusive  of  div.  payable  April  15. 
On  Dec.  31  1911  the  share  capital  outstanding  was  $3,954,500;  notes  and 
accounts  payable,  §21,640.  An  increase  of  5785,200  in  the  stock  was 
authorized  this  week. 

Consolidated    Operating  Account  for  Year  ending  Dec.  31. — 

Calendar            Net  Oper.Exp.&  Xct  Interest               Net 

&  Year —       Income.  Management .  Earnings.  Charges.  Profits. 

1911 SI, 218, 743  $802,399  $416,344  $111,866  $304,478 

1910 1,166,606  759,033  407,576  96,177  311,399 

— V.    94,    p.    565. 

Missouri  River  Electric  &  Power  Co. — Successor  Co. — See 
United  Missouri  River  Power  Co.  below. 

Montreal  Light  Heat  &  Power  Co. — Purchase. — See  Cedar 
Rapids  Mfg.  &  Power  Co.  above.— V.  93,  p.  412. 

New   England   Power   Co.,    Boston. — Construction   Being 

Pushed. — We  have  been  favored  with  the  following: 

The  New  England  power  Co.  is  now  building  four  hydro-electric  develop- 
ments on  the  Deerfield  River,  in  Massachusetts,  with  a  storage  reservoir 
in  Southern  Vermont,  representing  a  present  investment  of  about  $4,000,- 
000,  the  annual  production  from  which  will  be  about  70,000,000  kilowatt- 
hours.  The  present  work  includes  four  generating  plants  nearShelburne 
Falls,  Mass.,  and  a  storage  reservoir  in  Somersett,  Vt.,  with  a  capacity  of 
about  2,500.000,000  cu.  ft.  Further  developments  will  be  made  from  time 
to  time,  as  the  company  owns  about  1,000  feet  of  fall  on  the  river.  As  the 
company's  system  of  transmission  lines  will  be  inter-connected  with  that, 
of  the  Connecticut  River  Transmission  Co.,  it  will  have  the  advantage  of 
the  market  which  the  latter  company  has  developed,  as  well  as  that  of 
Central  and  Western  Massachusetts.  A  large  amount  of  the  power  has  al- 
ready been  sold,  and  it  is  expected  that  the  entire  output  of  the  present 
development  will  be  sold  before  the  plant  is  ready  for  operation,  during 
the  coming  fall.  Construction  work  is  being  pushed  with  great  energy. — 
V.  94,  p.  565. 

Northern  Hydro-Electric  Power  Co. — Merger. — See  Wis- 
consin Public  Service  Co.  under  "Railroads" — V.  93,  p.  563. 

Pacific  Light  &  Power  Corporation,  Los  Angeles. — Bonds 
Offered. — Wm.  Salomon  &  Co.  offered  Feb.  27  at  93  and  int., 
yielding  about  5.45%,  the  unsold  portion  of  their  block  of 
*]  0,000,000  "first  and  refunding  mortgage  5%  40-year  sink- 
ing fund  gold  bonds,"  dated  Sept.  1  1911,  which  were  fully 
described  in  the  "Chronicle"  of  Feb.  3  1912,  p.  356.  The 
company,  which  is  controlled  by  II.  E.  Huntington,  sells 
electricity  for  lighting,  power  and  street  railways  in  Los 
Angeles,  Cal.,  and  vicinity,  and  controls  the  Southern  Cali- 
fornia Gas  Co.,  which  supplies  gas  in  the  same  territory. 
'*  The  firm  on  Thursday  closed  out  the  last  of  the  issue,  but 
for  record  the  advertisement  appears  in  to-day's  "Chronicle." 
A  new  circular  shows  revised  figures  as  follows: 

Income  Statement  for  Year  ended  Dec.  31   1911   (.Actual  Results). 
[Excluding  int.  on  $2,388,000  coll.  6s,  which  is  provided  by  Sou.  Cal.  Gas  Co. 

Gross  earnings $2,255,277  I  Available  for  fixed  chges_$l,065,976 

Net  (after  taxes) $1,026,578  |  Bond  and  other  interest..       471,342 

Other  income 39,398|  

Balance,  surplus , $594,634 

The  foregoing  substantially  covers  interest  and  sinking  fund  on  the  new 
issue,  new  bonds  being  reserved  for  sink,  fund  payments  on  old  bonds. 

Estimate  upon  Completion.  Late  in   1913,   of  the  Two  New  Hydro-Electric 
Plants,   Capacity   26,500   H.  R.   Each. 

Net  income:  (a)  As  for  1911  (partly  est.),  $1,065,976:  (b)  saving 

by  substituting  hydro-electric  for  steam  power,  $455,700;  (c)  r>     fH 

estimated  additional  sales  of  power  (already  largely  contracted  B     rn 

'    for).  $650,000;  total $2,171,676 

Int.  charges  ($1,008,600);  sinking  fund  new  bonds  ($191,700). ..   2,200,300 

EjBalance.  surplus $971,376 

ESThe  net  income  should  thus  approximate  2  >i  times  total  interest  charges, 
including  interest  on  the  new  bonds.  Omitting  entirely  the  earnings  from 
additional  sales,  the  present  earnings  and  the  reduction  in  operating  ex- 
penses will  show  net  income  of  over  1  M  times  the  total  new  interest  charges. 
(See  also  V.  94,  p.  356.) 

Penn.  Central  Light  &  Power  Co. — Report. — For  cal.  years: 

Years — ■               Gross.    Expenses.  Taxes.  Net.         Deduc.    BaL.Sur. 

1911 $534,179    $292,983  $10,932  $230,204    $110,448    $119,816 

1910 411.324      246,223  9,999  185,102        86,950-     98,152 

—V.  90,  p.  1300. 

^Pittsburgh  Steel  Co. — New  Stock. — The  shareholders  will 
vote  May  2  on  increasing  the  capital  stock  from  $14,000,000 
(one-half  being  7%  cum.  pref.)  to  $17,500,000,  by  an  issue  of 
83,500,000  of  additional  1%  cum.  pref.  stock.  The  new 
stock  has  been  underwritten  by  Speyer  &  Co.  (who  took  the 
original  issue,  V.  91,  p.  1388,  1451)  subject  to  the  right  of  the 
shareholders  to  subscribe  therefor  at  par  to  the  extent  of  25% 
of  their  holdings.  An  authoritative  statement  says  in  part: 
With  the  proceeds  it  is  intended  to  erect  two  blast  furnaces  at  the  principal 

Elant  at  Monessen,  Pa  ,  and  also  provide  funds  for  building  additional  open- 
earth  furnaces,  so  as  to  permit  the  company  to  make  its  steel  out  of  hot 
metal  and  enlarge  its  output  of  finished  products.  The  proposed  blast 
furnaces  will  increase  the  capacity  of  the  mills  by  from  900  to  1,000  tons 
per  day,  and.  together  with  other  contemplated  improvements,  it  is  ex- 
pected that  the  cost  of  production  will  be  decreased  at  the  same  time  that 
the  company's  output  is  considerably  enlarged.  The  company's  products 
are  of  a  staple  character,  embracing  besides  open-hearth  basic  steel,  blooms, 
billets  and  bars,  wire  rods,  bright  annealed  and  galvanized  plain  wire, 
barbed  wire,  wire  nails,  fence  staples,  coiled  spring  wire,  steel  hoops,  bands 
and  cotton  ties,  &c  [see  V.  91,  p.  1451]. 

For  the  seven  months  ended  Jan.  31  1912  net  earnings  show  an  increase 
of  more  than  $350,000  over  the  corresponding  period  last  year.  As  the 
company  has  no  bonds  outstanding  the  earnings  available  for  dividends  on 
the  preferred  stock  -ire  about  three  times  the  requirements.  The  common 
stock,  on  which  dividends  of  8%  per  annum  are  being  paid,  is  all  held  by 
Interests  closely  identified  with  the  company.  The  pref.  stock  is  listed  on 
the  Xew  York  Stock  Exchange  and  is  quoted  at  101  1i.  See  annual  report. 
V.  93,  p.  939. 

Providence  (R.  I.)  Telephone  Co. — Correction — Stock  Divi- 
dend.— The  company,  we  learn,  is  distributing  the  $500,000 
new  stock  recently  authorized  by  the  stockholders  as  a  stock 
dividend  of  14  2-7%  (one-seventh)  out  of  surplus  profits  with- 
out cost  to  holders  of  record  Feb.  21.  Certificates  for  the 
new  stock  will  be  ready  for  delivery  on  March  14. — V.  94, 
p.  566,  491. 

Republic  Iron  &  Steel  Co. — No  Dividend  Declared. — The 

directors  on  Monday  decided  not  to  declare  a  dividend  at 

this  time  on  the  $25,000,000  7%0  cumulative  pref.  stock. 

Dividend    Record    of    Preferred    stock. 
!>;>.   '00-'03.  '04.   '05.   '06.  '07.  '08.  '09.  '10.  '11.       1912. 

Regular 1  ».,'     7    y'ly.    0     1  %     7        7     3J43M7        7       Jan. ,1V 

On    accumula's    ... 7%     6      ....      1        1        1      

The  directors  In  1909  declared  a  dividend  of  !4'  of  1%.  payable  in  July, 
on  account  of  the  accumulations,  and  voted  to  discharge  all  the  remaining 
accumulated  dividends  by  annual  payments  on  Oct.  1,  %%  In  1909  and 
1%  yearly  1910  to  1915.        •  .     •    .-.'.'■''\.    ... 


Statement  by  John  A.  Topping,  Chairman  of  the  Board  of  Directors.  Feb  26 

At  a  meeting  of  the  executive  committee  held  Feb.  26  1912,  It  was  unani- 
mously decided  to  defer  payment  of  the  quarterly  dividend  of  1  %%  on 
the  preferred  stock,  due  and  payable  April  1,  as  present  and  prospective 
earnings  are  not  sufficient  to  warrant  full  payment,  and  it  was  the  judg- 
ment of  the  committee  that,  under  existing  conditions  of  business,  tariff  un- 
certainties and  political  agitation,  that  it  was  to  the  interest  of  the  stock- 
holders to  conserve  the  company's  cash  assets. 

The  company  is  operating  at  approximately  90%  of  capacity,  and  if  cur- 
rent prices  are  maintained  will  insure  a  profit.  The  net  quick  assets  are 
approximately  $12,500,000,  which  places  the  company  in  a  strong  position, 
and  will  enable  it  to  carry  through  such  improvements  as  are  necessary, 
and  when  normal  conditions  of  business  return,  the  earning  power  of  the 
property  will  be  sufficient  to  discharge  its  dividend  obligations.  See 
V.94,  p.  275. 

Riker  &  Hegeman  Co.  of  New  York  City. — Merger. — This 
company  was  incorporated  at  Albany,  N.  Y.,  on  Feb.  8, 
with  $15,000,000  of  authorized  capital  stock  (of  which 
$5,000,000,  it  is  understood,  is  6%  cum.  pref.),  as  a  merger 
of  Riker's  Drug  Stores  and  Hegeman  &  Co.  (V.  90,  p.  630). 

The  new  company  embraces,  it  is  said,  37  stores  in  Manhattan  and  6  in 
Brooklyn,  and  is  supposed  to  have  close  affiliation  if  not  actual  control  of 
the  United  Drug  Co.,  now  a  Massachusetts  corporation,  with  $1,500,000 
auth.  capital  stock  (one-half  cum.  pref.),  of  which  $1,276,600  is  outstand- 
ing. The  United  Drug  Co.  is  currently  reported  to  have  30  stores  in  as 
many  cities  and,  through  a  subsidiary,  controls  some  20  stores  on  the  Pacific 
Coast;  also,  is  said  to  operate   on  a  profit-sharing  basis  some  3,000  more. 

Officers. — President,  John  H.  Flagler  (Pres.  of  Heeeman  &  Co.):  1st 
V.-Pres.  and  Gen.  Mgr.,  Alfred  H.  Cosden  (Pres.  of  Rikers);  2d  V.-Pres., 
George  Ramsey  (1st  V.-Pres.  Hegeman  &  Co.);  Treas.,  F.  H.  Pouch  (Treas. 
Hegeman  &  Co.);  Sec,  William  B.  Glenn  (Secretary  of  Rikers). 

Directors  at  incorporation:  Jerome  A.  Crane,  Matthew  G.  Hepworth, 
Frank  Henderson,  Albert  J.  Atkinson,  William  Wood,  John  W.  Berwick 
and  George  Ramsey,  Brooklyn:  Edward  O.  Ladd,  William  B.  Glenn.  Fred- 
erick Trube,  Greville  Bacon  Jr.,  Joseph  D.  Jamison,  James  W.  Kerbin, 
Carl  L.  Nelson,  Edward  S.  G.  Berwick  and  Charles  N.  Harlow,  New  York; 
George  F.  Piatt,  Rutherford,  N.  J.;  Louis  W.  Halk,  Hackcnsack,  N.  J. 

Sherwin-Williams  Co.  of  Canada,  Ltd.  (Manufacturers  of 
Paint  and  Varnish). — Bonds  Offered. — Spencer  Trask  &  Co., 
N.  Y.,  &c,  are  offering,  by  advertisement  on  another  page, 
at  a  price  to  yield  about  6%,  the  unsold  portion  of  their 
block  of  $1,200,000  "first  and  refunding  mortgage"  6% 
bonds  of  July  1  1911,  described  last  week.     The  bankers  say: 

A  consolidation  of  three  well-known  companies  of  long-standing  and 
successful  operation,  with  plants  at  Montreal,  Toronto  and  Winnipeg,  Can., 
and  at  London,  Eng.,  and  branches  and  warehouses  in  important  cities  in 
Canada  and  foreign  countries.  The  company  is  the  largest  manufacturer  of 
paints  and  varnishes  in  Canada  and  London,  and  there  is  a  wide  and 
steadily  increasing  demand  for  its  output  in  domestic  and  foreign  markets. 

Capitalization —  Authorized.  Outstanding 

First  and  refunding  mortgage  6%  bonds $4,000,000     $1,983,700 

Existing  bonds  to  retire  which  $466,300  "1st  and 

ref."  bonds  are  reserved 466.300 

Pref.  stock  (7%  cum.)  paying  regularly  7%  per  an.  4,000,000  3,000,000 
Common  stock 4,000,000        4,000,000 

The  aforesaid  underlying  bonds  are:  $340,700  1st  M.  5s  of  Canada  Paint 
Co.,  due  Jan.  1  1939,  callable  after  Jan.  1  1920  at  105  and  int.,  and  $125,- 
600  Lewis  Berger  &  Sons,  Ltd.,  debs.,  due  by  Dec.  1  1914.  There  are  also 
£134.000  Lewis  Berger  &  Sons,  Ltd.,  debs,  pledged  as  collateral  under  the 
"first  and  refunding"  mortgage. 

Of  the  S3, 000, 000  pref.  stock  outstanding,  $1,500,000  is  owned  by  The 
Sherwin-Williams  Co.  of  America  (V.  94,  p.  127)  and  its  directors. 

Condensed  Extracts  from   Letter  of  Pres.  Walter  H.  Cottingham   (Pres 
Sher\vin=WH!iarns  Co.  of  America),  Feb.  5  1912. 

The  company  has  brought  under  one  management  (a)  Canada  Paint  Co., 
organized  18  years  ago,  with  factories  at  Montreal  and  Toronto  and  modern 
paint  and  linseed  oil  works  at  Winnipeg:  also  a  valuable  oxide  mine  at 
St.  Malo,  Que.  (b)  Lewis  Berger  &  Sons,  Ltd..  founded  over  150  years  ago, 
with  paint,  varnish  and  dry-color  works  covering  about  4  acres,  within  the 
Metropolitan  District  of  London,  and  offices  and  warehouses  at  Paris, 
Bombay,  Sydney,  Australia,  and  Wellington,  New  Zealand,  (r)  Canadian 
business  of  The  Sherwin-Williams  Co.  of  America,  established  in  1896  as  the 
result  of  a  merger  with  The  Walter  H.  Cottingham  Co.,  Ltd.,  of  Montreal, 
with  an  extensive  plant  in  Montreal,  offices  and  warehouses  in  Winnipeg, 
and  branches  in  Toronto  and  Vancouver. 

The  company  can  only  issue  additional  "first  and  refunding  mortgage' 
6  ',',  bonds  at  the  rate  of  75%  of  the  actual  cash  expenditure  made  for  exten- 
sions and  additions  when  the  net  earnings  for  12  months  are  three  times  the 
interest  charge,  including  the  bonds  proposed  to  be  issued.  The  mortgage, 
In  accordance  with  Canadian  custom,  gives  to  the  bondholders  broad 
powers,  which,  however,  may  be  exercised  only  with  the  concurrence  of  the 
company  and  by  a  vote  of  two-thirds  of  the  outstanding  bonds,  orincertain 
instances  by  vote  of  90%  of  the  bonds  represented  at  a  meeting  at  which 
75",',  of  the  total  bonds  is  represented.  The  annual  sinking  fund,  com- 
mencing July  1  1915,  equal  to  2%  of  the  bonds  outstanding  plus  interest 
on  all  bonds  redeemed,  will,  it  is  estimated,  by  purchase  or  drawings  (at 
no  and  int.).  retire  all  bonds  now  outstanding  before  maturity. 

On  the  basis  of  expert  reports  and  valuations,  the  net  assets  amounted 
on  June  15  1911  to  $3,635,013,  to  which  must  be  added  the  profits  to  date 
of  the  combined  companies  as  estimated  by  the  managing  director,  $370,000, 
a  total  of  $4,005,013,  or  nearly  twice  the  outstanding  bonds.  The  formulae, 
trade-marks,  patent  rights  and  good-will  are  valued  at  over  S3. 000, 000  more. 

The  combined  net  earnings  for  the  year  1910,  as  certified  to  in  respect  to 
the  Canadian  companies  by  chartered  accountants,  after  allowing  for 
depreciation,  amounted  to  $537,808,  or  over  3  H  times  the  interest  charge 
on  bonds  now  outstanding.     See  also  V.  92,  p.  1705;   V.  94,  p.  491. 

Standard  Cordage  Co. — Foreclosure  Sales. — The  foreclosure 
sales  of  properties  under  the  first  M.  of  1906  are  advertised 
to  take  place  as  follows: 

1.  Of  properties  at  Elizabeth,  N.  J.,  on  March  19  at  Sheriff's  office, 
Elizabeth,  by  Clarence  McK.  Whittemore,  special  master,  under  decree  of 
Chancery  Court  of  N.  J.,  dated  Feb.  13. 

2.  Of  Boston  properties,  on  March  21  at  the  Sewall  &  Day  mill  by  Clarence 
H  Cooper,  special  master,  under  decree  of  Supreme  Judicial  Court,  Suf- 
folk County,  Mass.      Upset  price,  $150,000.      (V.  92,  p.  1570.) 

3.  Of  the  Brooklyn  pronerties,  on  March  23  at  the  Brooklyn  Real  Estate 
Exchange,  189  Montague  St.,  under  decree  of  Supreme  Court,  by  Augustus 
Van  Wyck,  trustee.      Upset  price,  $100,000. — V.  92,  p.  1570. 

Standard  Oil  of  Indiana. — Closing  of  Books. — Ackermann 
&  Coles,  New  York,  specialists  in  stock  of  the  Standard  Oil 
Co.  and  its  former  subsidiaries,  advise  us: 

The  stock  books  of  the  Standard  Oil  of  Indiana  were  closed  on  Feb.  27 
on  account  of  the  annual  meeting  and  will  be  reopened  March  8.  If  the 
stockholders  ratify  the  increase  of  capital  stock  as  proposed,  and  when 
directors  have  made  distribution  of  same,  stockholders  will  receive  due 
notice  of  final  book-  closing  before  stock  is  distributed.      See  V.  94,  p.  491. 

Standard  Oil  Co.  of  N.  Y. — New  Director. — Charles  F. 
Meyer  has  been  elected  a  director  to  fill  a  vacancy. — Y.  94. 
p.  284.  '   .' 

Union  Switch  &  Signal  Co. — Report. — For  calendar  vear: 

1911.  1910.  1909.  1908. 

Gross  receipts $4,139,902  $6,259,093  $2,625,133  $2,123,543 

Snip,  over  int.  &  deprec'n..  826,172  1,231,093  325.983  77.849 
— V.   93,   p.   414. 

Union  Typewriter  Co. — Report. — For  calendar  years: 

year —  Profits.        1st  Pf.  Div.     2dPf.Dir.       Bal..  S 

1911  . $1,339,000  S280.000  $400,000  $659,000 

Ullii       " 1,130,762  280.000  400.000  450.7i-.2 

The  company  announces  the  consolidation  of  the  Remington.  Smith 
Premier  and  Monarch  sales  forces  into  a  new  sales  and  service  organization, 
preparatory  to  a  more  aggressive  campaign. — V.  92.  p.  793. 

For  other  Investment  News  see  pages  636  and  637.    •      '  •  P  E2H'  -13 
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E.  I.  DU  PONT  DE  NEMOURS  POWDER  COMPANY 

ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31   1911. 


The  year  1911,  though  not  one  of  generally  active  business 
throughout  the  United  States,  has  brought  to  this  company 
the  greatest  year  in  its  history,  both  in  gross  sales  and  in  net 
profits.  This  situation  does  not  warrant  the  supposition 
that  our  business  is  independent  of  general  conditions;  in 
fact,  during  the  year  some  of  our  factories  have  been  closed, 
and  others  operated  at  reduced  capacity.  As  an  offset,  the 
wider  use  of  explosives  developed  during  the  past  ten  years 
and  the  increase  in  sales  of  special  products  developed  by 
the  company  have  maintained  earnings  under  otherwise 
adverse  circumstances.  A  comparatively  high  level  of  cost 
of  essential  raw  materials  still  exists  and  the  slight  increase 
in  the  selling  price  of  some  of  our  principal  products  has  not 
offset  this  cost,  so  that  our  earnings  cannot  be  attributed 
to  an  increase  in  the  margin  of  profit  per  unit.  In  fact, 
had  our  laboratories  not  developed  many  of  the  economical 
processes  now  in  use,  the  financial  record  of  the  two  years 
just  passed  would  have  been  very  different  from  the  results 
actually  shown.  In  short,  we  believe  the  business  con- 
dition of  the  company  extremely  healthy,  notwithstanding 
the  fact  that  our  factories  are  not  fully  occupied.  Should 
business  actively  resume  in  this  country,  our  showing  should 
be  still  more  satisfactory,  though — following  the  policy 
adopted  by  your  directors — a  considerable  measure  of  the 
increased  profit  will  be  given  to  our  customers  through 
reductions  in  prices. 

On  account  of  the  extremely  slow  growth  in  general 
business  during  the  past  four  years,  the  company  has  not 
needed  for  the  extension  of  business  funds  in  addition  to 
those  already  provided  through  sale  of  securities  and  invest- 
ment of  surplus  earnings.  This  condition  cannot  last  indefi- 
nitely and  it  seems  reasonable  to  expect  a  further  offering  of 
new  stock,  though  probably  not  within  the  next  twelve 
months.  The  new  money  invested  from  accumulated  earn- 
ings and  recent  sales  of  securities  for  cash  at  the  time  of  our 

last  annual  report  amounted  to §23,758.066  62 

to  which  has  been  added  this  year 1,511,729  2  5 


or  a  total  new  cash  investment  since  August  1  1903  of .$25,269,795  87 

While  a  large  part  of  this  investment  has  been  used  in  pro- 
viding additional  working  capital,  the  value  of  our  factories 
(exclusive  of  real  estate)  has  been  exactly  doubled  during 
the  past  eight  years.  It  is  to  be  noted  that  this  large  invest- 
ment of  $25,269,795  87  has  produced  an  increase  in  earnings 
of  $2,106,007  87  (8.33%)  only;  a  condition  that  warrants 
expectation  of  greater  returns  in  more  prosperous  times. 

Our  Experimental  Laboratories  and  our  Technical  Di- 
vision, which  are  engaged  in  discovering  new  uses  for  ex- 
plosives and  in  recommending  more  economical  methods  to 
our  customers,  have  continued  their  efforts  in  a  satisfactory 
manner  throughout  the  year  and  we  believe  that  no  small 
part  of  our  success  is  due  to  the  operations  of  these  two 
divisions  of  the  industry. 

As  the  stockholders  have  already  learned  from  the  daily 
journals,  an  interlocutory  decree  was  issued  b}r  the  U.  S. 
Circuit  Court  in  the  suit  of  the  U.  S.  Government  versus 
this  company.  October  15th  last  was  fixed  by  the  Court  as 
the  date  for  the  hearing  to  determine  the  exact  nature  of 
the  final  decree,  but  this  date  was  postponed  and  is  now  fixed 
for  March  4th.  The  officers  and  directors  of  the  company 
have  experienced  great  difficulty  in  learning  in  what  ways 
or  particulars  our  operations  have  violated  or  are  violating 
the  Anti-Trust  Law,  and,  therefore,  it  has  been  difficult  to 
determine  what  steps  should  be  taken  in  order  that  we  should 
fully  comply  with  this  law.  However,  a  suggestion  as  to  the 
character  of  a  final  decree  has  been  elaborated  for  sub- 
mission to  the  Court,  and  we  trust  that  this  vexatious  matter 
will,  in  the  near  future,  be  finally  disposed  of.  The  expen- 
diture of  money  and  time  which  this  litigation  has  imposed 
upon  the  company  has  been  very  heavy,  so  that  the  injurious 
effects  of  an  adverse  decree  will,  to  a  material  extent,  be 
offset  by  a  cessation  of  these  expenditures,  which  have 
already  covered  a  period  of  more  than  four  years. 

We  repeat  our  usual  record  in  the  number  and  per  cent  of 
our  stockholders  who  are  employees  of  the  company.     The 


situation 
directors. 


continues   to  be  a  source   of  gratification   to   the 


1907 —  809,  of  whom  218,  or  27% 

1908 —  955,  of  whom  200,  or  26% 
1909 — 1,335,  of  whom  524,  or  39%, 
1910 — 1,695,  of  whom  764,  or  45%, 
1911 — 2,163,  of  whom  990,  or  45%, 


are  employees, 
are  employees, 
are  employees, 
are  employees, 
are  employees. 


The  company  is  continuing  the  plan  of  offering  subscrip- 
tions of  its  stock  to  employees  and  also  the  plan  of  distribut- 
ing a  number  of  shares  of  common  stock  in  the  way  of  bonus 
to  those  of  the  employees  who  have  earned  additional  com- 
pensation through  exceptional  effort  and  attainment.  Under 
this  plan,  since  its  inception,  there  have  been  distributed  as 
bonus  8,308  shares  of  common  stock,  while  under  the  stock 
subscription  plan  there  have  been  purchased  by  employees: 

6,910  shares  of  preferred  stock,  and 
1,031  shares  of  common  stock. 

The  pension  plan  of  the  company  remains  in  force  as 
heretofore  and  we  believe  that  the  total  expenditure  for 
pensions  has  now  reached  a  maximum  ($121,530  97  during 
the  year  1911).  A  definite  pension  system  has  been  in  force 
for  a  few  years  only.  At  the  beginning  the  annual  increase 
in  pensioners  was  large,  but  at  present  a  balance  between  the 
annually  added  pensioners  and  those  who  fall  from  the  list 
seems  to  be  established. 

The  company  has  continued  throughout  the  year  a  regular 
dividend  of  2%  quarterly  on  the  common  stock  and,  in  addi- 
tion, an  extra  quarterly  dividend  of  1%,  making  a  total  of 
12%  paid  during  the  year.  Our  dividend  record  to  date  is 
as  follows: 

Preferred  Stock. 

Annually  since  organization  in   1903 5% 

Common  Stock. 

1904 M%[1906 6Vo%[1908 7%  1 1910 12% 

1905 3  M%  1 1907 7%ll909 7Ji%|1911 12% 

Following  our  usual  custom,  the  books  and  records  of  the 
company  have  been  audited  by  Certified  Public  Accountants, 
whose  report  is  attached  hereto.  This  audit  is  independent 
of  and  additional  to  the  daily  examination  of  vouchers  per- 
formed by  the  Auditing  Department  of  the  company. 
Respectfully  submitted, 

PIERRE  S.  DU  PONT, 

Acting  President. 


THE  AUDIT  COMPANY  OF  NEW  YORK. 

To  the  Stockholders  of  the  E.  I .  du  Pont  de  Nemours  Powder  Co., 
Wilmington,  Delaware: 

Dear  Sirs:  We  have  made  a  general  audit  of  the  books  and 
accounts  of  the  E.  I.  du  Pont  de  Nemours  Powder  Company 
and  its  subsidiary  companies  for  the  year  ending  December  31 
1911. 

The  results  of  this  audit  are  presented,  attached  hereto, 
in  two  Exhibits  as  follows: 

Balance  Sheet  as  of  December  31  1911. 

Income  Account  for  the  Year  ending  December  31  1911. 

We  find  that  during  the  period  under  review  only  actual 
additions  have  been  charged  to  the  Property  Accounts;  that 
the  inventories  of  the  stock  on  hand,  as  certified  by  officials 
of  the  Company,  have  been  priced  at  approximate  cost. 
Also  that  full  provision  has  been  made  for  bad  and  doubtful 
accounts  and  Notes  Receivable  and  for  all  ascertainable 
liabilities,  subject  only  to  our  not  having  inspected  the 
Minutes  of  the  Stockholders,'  Directors'  and  Committee 
meetings,  at  the  wish  of  the  Company.  The  Cash  and 
Securities  on  hand  have  been  confirmed  by  actual  inspection 
or  by  certificates  from  the  depositories. 

We  certify  that  the  Balance  Sheet  and  related  Income 
Account,  presented  herewith,  are  true  Exhibits  of  the  ac- 
counts, and  that,  in  our  opinion,  they  correctly  set  forth  the 
financial  condition  of  the  Company  as  of  December  31  1911, 
and  the  results  from  operation  for  the  period  stated. 
Very  truly  yours, 

THE  AUDIT  COMPANY  OF  NEW  YORK. 
(Signed)   A.  W.  DUNNINO,  (Signed)    G.  H.  BOWERS. 

President.  Secretory. 

New  York,  February  14  1912. 


E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO.  WITH  SUBSIDIARY  COMPANIES 

INCOME  ACCOUNT,   YEARS  ENDED 
1905.  1906.  1907. 


o        -n  19<>4. 

Gross  Receipts,.., .$26,103,868  77 

^et  1  §4,438,701  11 

Extraoniin.il  v    Adjust- 
ments   and     Profit    and 
Loss   onWSale   of    Real 
Estate,  Securities,  etc 

Interest    on    Outstanding 

Bom! 

Preferred  Stock  J>i\  idends 

Common  Stock  Dividends 

Interest  Adjustments  and 
Dividends  on  Subsidi- 
ary Company   Storks 


$27,655,380  90    $30,751,725  92    $31,661,938  56 
$5,063,611  69      $5,332,802  08      $3,929,508  66 


•109,939  37 

307,245  30 
988,715  92 
112,081  50 


194,957  84 


from 


Total     Deductions 
Net  Earnings 

Sin  pin-,  i  .ii  ried   Forward 

Aeeii lated<Surplus    to 

-   $5,068,225  03 

Bate  Credits  to  Profit  and  Loss. 


$1,493,061  19 
§2,945,639  92 


"97,258  72 

266,669  68 

1,136,801  25 

821,390  00 


42,287  50 


$2,169,889,71 
§2,893,721  98 


66,109  80 

535,819  29 

989,236  40 

1,533,825  75 


240,144  79 


§3,365,136  03 
$1,967,666  05 


DECEMBER  31ST. 

1908.          1909.  1910. 

§28,027,094  11  §30,805,916  33  §33,240,790  92 

$4,929,250  58   $5,984,158  82  §6,270,015  18 


387,816  01 

676,427  40 

735.63  7  22 

1,741,391  75 


"68,006  16 


§3,473,266  22 
§456,242  44 


129,312  49 

729,265  81 

771,078  40 

1,786,737  75 


74,971  41 


$3,491,365  86 

$1,437,884  72 


251,715  74 

863,360  04 

699,923  75 

2,170,395  50 


10,595  16 


$3,995,990  19 

SI  ,988,168  63 


78,485  47 

739,377  Of, 

683, 317  50 

3,410,030  00 


19,687  84 


§4,930,897  87 
§1,339,117  31 


1911. 
$34,389,560  40 

§6,544,708  98 


•39,420  50 

762,552  59 

775,962  81 

3,527,019  83 


6.865  00 


$5,032,979  73 

$1,511,729  2  5 


§7,961,947  01   $9,929,613  06  $10,385,855  50  $11,823,740  22  $13,811,908  85  $15,151,026  16  $16,662,755  II 
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E.  I.  DU  PONT  DE  NEMOURS  POWDER  CO.   WITH  SUBSIDIARY  COMPANIE 

COMPARATIVE   BALANCE   SHEET   DECEMBER  31ST. 

ASSETS.                                                                       190.3. .1'                         1906.                        1907.                       1908.                        1909.                        1910.  1911. 
Cash  Accounts  Receivable,  Materials  and 

Finished    Product    $13,508,258  66   SI  5.453,946  20   818,298,799  49    817,626,842  09    820.010.':,               ,;  ,947,529  74  $21,365,158  82 

Investment  Securities 1,305,365  16        5,807,462  25        4,829,022  76      ft6,41  1 ,22 1  8  1        3,407,292  60        4,208,200  50  4,804.91  2  51 

Pealtv  not  including  Plant  Real  Estate..          939,478  92            851,087  71            865,000  71            859.637  94            934,352  34            844,60128  879,18140 

Permanent  Investment  in  Manufacture.  .    38,482.529  52      44,503,73110     46,876,110  03      19,173,568  01      50,403,252  89      53,099,577  03  56,189,008  65 

Total  Assets 857,235,632  26   866,616,827  29    .$70,868,932  99    874.074.272  88    $74,755,519  26   581,099,908  55  883,238,261  38 

LIABILITIES— 

Accounts  and  Bills   Payable 81.734,41206      81,790,875  97      84,921,76027          .$494,142  11          $859,656  51      $1,434,425  57  81.595,52156 

Miscellaneous   Deferred   Liabilities 43,854  72  199,768  66  152,929  86  115,603  70  13,829  40  1,52721      

51,778,256  78      $1,990,614  63      85,074,690  13          $609,745  81          $873,485  91      $1,435,952  78  $1595,52156 
CAPITALIZATION— 

Funded  Debt           -       ---    ---    ...    85,088,400  00   814,274,000  00   S14, 432, 000  00   816,879,000  00   816,420,000  01     %\  6,548,000  09  £16,674.000  00 

Capital  Stock  Preferred  Issued    17,038,660  00      14.866,14167      14,670,35129      15,589,40134      13,469.401  3  i       15,841,40134  1 5,84 1 .401  34 

Capital  Stock  Preferred  Held  in  Reserve   -    *7, 242, 357  89            125,179  93            *77,65141            *53,043  05            "51,847  07            •51,847  07  *51,847  07 
Capital  Stock  Common  Issued  .-_                     13,925,310,00      24,962,526  73      25,771,009  88      27,868,565  05      28,033,682  55      29.382,082  55     29,382.082  55 

Capital  Stock  Common  Held  in  Reserve        *9, 948, 067  33          '118,340  95            "61,913  54            *46,380  87            "44,682  46            "44,405  99  "44,465  90 

$53,242,795  22    854,340,189  28    .$55,012,926  12    860,436,396  31    858,019,613  42    $61 ,867,796  89  $61,993,796  89 
FUNDS— 

Reserve  and  Accident   Funds  and  Contin- 
gent Liabilities      ........  891,99515  $350,38032  8395.16124      .$1,204,39054      $2,050,51108      82,045,13275      $2,986.18755 

PROFIT  AX  D  LOSS-.                                           2,122,585  11        9,929,613  06      10,385,855  50      11,823,74022       13,811,908  85      15,151,026  16  16, 062. 755  41 

Total  Liabilities $57,235,632  26   $66,616,827  29   $70,868,932  99    .$74,074.272  88   .$74,755,519  26   583,099,908  5*  $83,238,26138 


h  Includes  $3,055,000  par  value  Treasury  Bonds. 
'     *  The  Consolidated  Balance  Sheet,  as  given  above,  assumes  tli.it  all  shares  of  the  Subsidiary  Companii        re  o  rned  by  E.  I.  du  Bont  de  Nemours 
Powder  Company,  and  the  preferred  and  common  stock  shown  as  "held  in  reserve"  on  the  Balance  Sheet  represent  the  estimated  valne  of  the  fee.   r<  - 
maining  shares  not  actually  owned. 

x  First  tsaaance  Sheet  after  consolidation  in' August  1903. 


United   Boxboard   Co.,    New   York   and   Chicago. — Plan 

Baled  Feb.   26   1912. — The  reorganization  committee — 

Charles  C.  Adsit.  Chairman,  banker  and  broker,  Chicago:  Luther  W. 
Rodman,  Chicago;  A.  Albert  Sack,  Lymansvilie  Co.,  Providence,  R.  I.; 
Matthias  Plum  Jr.,  Waverly  Paper  Boxboard  Co.,  Newark,  N.  J.:  W.  11. 
Binnian,  Boston,  and  George  J.  Marrott,  Marrott  Department  Store,  In- 
dianapolis, with  Palmer  Zcpherin  as  Secretary,  1421  Harris  Trust  Bldg., 
Chica  Di  positary,  Union  Trust  Co.,  Tribune  Bldg.,  Chicago. 

have  sent  a  circular  dated  at  Chicago  Feb.  2(5  1912  to  the 
stockholders  of  the  United  Boxboard  Co.  and  the  owners  of 
the  general  mortgage  bonds  of  the  United  Boxboard  &  Paper 
requesting  immediate  deposit  of  said  stock  and  bonds 
with  the  Union  Trust  Co.  of  Chicago,  under  a  plan  of  re- 
organization.    The  committee  says  in  substance: 

The  situation  in  our  judgment  demands  that  a  reorganization  be  efl  I 

by  the  substitution  of  a  non-cumulative  6",',  preferred  stock  for  the  mort- 
gage indebtedness  and  a  cash  subscription  by  the  holders  of  the  capita' 
stock  of  the  United  Boxboard  Co.,  In  order  that  the  assets  may  be  preserved 
and  the  business  continued.  All  the  current  assets  of  the  United  Boxboard 
Co.  are  owned  by  its  stockholders.  The  holders  of  the  general  mortgage 
bonds  of  the  United  .  &  Paper  Co.  have  a  lien  on  the  mills  of  the 
United  only,  while  the  holders  of  the  collateral  trust  mortgage  bonds  have 
a  lien  on  46.780  shares  of  the  capita!  stock  of  the  American  Strawboard  Co. 
The  plan  is  to  form  a  company,  free  from  n (excopt  as  to  under- 

lying liens  on  certain  mills,  amounting  to  8581.000) ,  with  common  and  pre- 
ferred stock  as  the  sole  issues,  and  with  sufficient  funds  to  improve  it-' 
mills,  pay  off  its  current  debts  and  leave  cash  and  other  assets  on  hand 
sufficient  to  guarantee  the  stability  of  the  company.  This  plan  eliminates 
sinking  funds  and  bonded  indebtedess,  and  will  remove  the  constant  men- 
ace which  mortgages  always  carry  to  the  stockholders  of  a  company  in  titnes 
of  business  stagnation.  Under  conditions  that  have  existed  during  the  last 
three  years,  the  United  Boxboard  Co.  has  been  unable  1o  meet  its  interest 
charges  and  sinking  funds  upon  the  bon  led  indebtedness  as  they  have  be- 
come due,  and  at  the  same  time  make  the  necessary  improvements  in  its 
mills.  In  1908  the  stockholders  raised  approximately  $1,000,000  In  ••  h 
uidate  the  floating  debt.  Sine-  that  time  the  company  has  been 
burdened  with  sinking  funds  and  interest  charges  amounting  to  about  427,- 
009  a  year.  The  needed  improvements  had  to  be  met  from  current  funds, 
and  with  the  falling  prices  for  boxboard  products,  the  company  could  not 
meet  these  charges  without  disaster.  The  underlying  mortgages  on  the 
Peoria  and  Wabash  mills,  two  of  our  best  proper  ties,  amounting  to  $213,000, 
are  now  past  due.  and  the  trustees  are  threatening  foreclosures. 
imary  of  Annual  Earnings,  Excluding  Interest. 
.Set  "Annual  Reports"  ona  preceding  page. —  Ed.) 
1903.         1904.        1905.        1906.        1907.        1998.        1909.        1910.         1911. 

sssssssss 

209,765  160,832     64,344  325.018  546,435   124,766   190,409   123,490   182,374 
Average  earnings  for  the  nine  years,  $214,826. 
New  Company — Capitalization . 

It  is  contemplated  that  a  new  corporation,  to  be  known  as  the  United 
Paperboard  Co..  shall  be  organized  with  a  capital  stock  of  818.750,000,  of 
which  815,001,000  Shall  be  c  mimon  stock  of  the  par  value  of  $100  per  share 
and  $3,750,000  of  6%  non-cumulative  preferred  stock  of  the  par  value  of 
$100  per  s.iaro,  redeemable  at  $110;  containing  the  proviso  that  the  issue 
shall  not  be  Increased  and  no  lien  placed  on  the  assets  without  the  consent 
of  the  holders  of  75%  of  said  preferred  shares,  said  new  corporation  to  ac- 
quire the  assets  of  the  United  Boxboard  Co.  Of  the  new  pref.  stock, 
$1,166,840  will  be  retained  in  the  treasury,  limited  to  the  use  of  so  much 
thereof  as  shall  be  necessary  la  the  judgment  of  the  committee  to  acquire 
the  properties  of  the  American  Strawboard  Co.,  provided  it  can  be  pur- 
chased on  such  terms  as  may  seem  to  be  advantageous  by  your  committee; 
Ise,  to  be  retired  and  canceled.  This  plan  contemplates  that  80% 
only  of  one  year's  accrued  interest  on  the  general  mortgage  bonds  shall  be 
exchangeable  for  preferred  stock  in  the  new  company. 

Terms  of  Exchange. 

Amount         Pay And    will    receive    new    stock— 

Out.         Assess.  -6%  non-cu.  pfd-  -    —Common 

:!S982.500    None  80":,        $786,000 

80%  4  7.160 

12  ',,•'„       1.75O.O00    100",,       14,000.000 
_    1,166,840  1.000,000 


Hoick 

Existing — 
Gen.  M.  bonds . . 

do      1  yr's  int 
Stock  iparSlOO)  14,000,000      10 
Bai.  of  new  stook  (see  below) 


58.950     None- 


Total 


.83,75(1  000 


815,000.000 


1  Total  Issued,  $1,557,000;  deduct  held  In  treasury,  $572,500,  and  held 
by   company   as   collateral.    $2,000;    balance.    $982,500. 

The  assessment  on  the  stock  must  be  paid  In  four  equal  installments 
S2  50  per  share  on  or  before  March  26  and  tin  other  three  installments 
May  27,  July  29  and  Sept.  30.  Interest  at  <>"{,  per  annum  will  be  paid 
upon  all  deferred  subscriptions  paid  on  or  before  March  26  1912. 

The  average  earnings  of  the  United  Boxboard  Co.  and  its  predecessor 
since  1903  (shown  under  "Annual  Reports")  were  8214.825.  and  under  this 
plan  in',  earnings  of  the  new  company  would  more  than  meet  the  interest 
on  thi  $581,000  of  underlying  liens,  amounting  to  $32,510,  and  pay  6% 
dividends  on  82.583,160  pref.  stock,  which  would  amount  to  $154,959, 
a  total  of  5187.490  necessary  to  pay  int(  resl  and  divlden  !  on  pref. 
1  pon  the  completion  of  the  contemplated  changes  and  improvements  at 
the  mills,  we  look  for  an  increase  In  earnings  and  believe  the  new  company 
will  earn  without  difficulty  the  dividend  on  its  preferred  stock,  and  when 
conditions  are  favorable,  sub  tantlal  results  on  the  common  as  well. 
Contemplated  Elimination  of  the  American  Strawboard  Co. — Reasons  Therefor. 
tonnage  of  the  American  Strawboard  Co.  is  largely  strawboard,  and 
strawboard  product  has  been  largely  replaced  by  other  board  in  the  manu- 
facture of  paper  boxes.  The  entire  consumption  of  strawboard  by  all  th< 
boxmakers  in  the  United  States  to-day  would  be  Insufficient  tooperate 
all  the  strawboard  mills  of  the  American  Strawboard  Co.,  even  if  all  com- 
petition were  eliminated.  It  therefore  follows  that  it  will  become  ricce 
either  to  convert  strawboard  mills  so  as  to  manufacture  other  products, 


or  permit  them  to  remain  hidetiniteh  Idle.  The  American  Strawboard  Co. 
is  controlled  by  the  United  Boxboard  Co.  through  the  ov.aership  f  53,249 
shares  of  its  capital  stock.  46,28'  »1  which  are  deposited  under  the 

collateral  trust  mortgage  agreement  a  .;:  ral  to  secure  the  payment  of 

81,190,050  of  collateral  trust  mortgage  b  1  o)   th      Unit*  1   Box  Board  & 

Paper  Co.,  upon  which  a  sinking  fund  amounting  to  $50,000  matures  an- 
aually,  and  in  addition  thereto,  the  interest,  amounting  to  872.000  an- 
nually, making  a  total  charge  upon  the  United  Boxboard  Co.  of  8122,000 
a  year.  The  only  benefit  which  the  Unite  1  Boxboard  Co.  can  receive  by 
owning  this  stock  is  that  derived  from  possible  dividends,  and  as  the  Ameri- 
i-aij  Strawboard  Co.  has  not  shown  any  earnings  during  the  past  four  years, 
sufficient  to  pay  dividends,  the  ownership  of  this  at  ck  has  been  a  direct  loss 
to  the  United  of  8330.575  for  the  ;,     .  ar  period    (viz.,  sinking  fund 

on  collateral  trust  bond;  .  $50,000  yearl  <  M50.000,  and  interest,  S180,- 
575,  as  follows:  1908,  $37,530;  1909  $7  1  ;  1910,  $7.0,439) .  The  Amer- 
ican Company's  mills,  also,  a  ;  la  ted,  the  large  amount  of 
wood  construction  necessitating  largi  Utures  fo  repairs.  [See  also 
statement  of  earnings  under  "Annual  Repo.  is." — Ed.J — V.8A,  p.  1729. 

United  Gas  Improvement  Co. ,  Phila. — Report. — For  oal.  yr- 


/ws.(S%).  Bai.,Surp. 
■  I  140  .236  S2.042  755 
4.338,872         2.014.681 


Year —               Cross.  Net.                  :.Ftl. 

1911 $8,308,347  87,223, I'll       $74 

1910 8,159.530  7,079,053         725.500 

— V.  94,  p.  71. 

United  States  Express  Co. — Decision. —  Justice  Kellogg, 
in  the'  Supreme  Court  at  Gloversville,  N.  Y.,  on  Feb.  28. 
in  the  suit  brought  in   :  a  committee  of  the  minority 

shareholders,  han  I  ed  down  a  rl  1  compelling  the  direc- 

tor,-, to  call  a  meeting  of  the  shareh  I  !■  rs  within  a  stipulated 
time  to  elect  a  board  of  seven  directors.  (V.  87,  p.  756; 
V.  89,  p.  49;  V.  92,  p.  10 

The  committee  has  been  dissatisfied  aagem  at  and  with  the 

failure  to  hold  a  shareholders'  me       ..  e  2802.     As  4  of  the  7  directors 

were  on  Feb.  8  elected  by  tie  tn  estate,  which  holds  a  large  amount 

of  the  stock,  the  effect  of  the  decision  may  be  slight,  sinoe  the  main  mo- 
tive for  bringing  the  suit  was,  as  alleged,  the  perpetuation  of  the  control  of 
the  hoard  in  behalf  or  a  minority  or  the  stock. 

Van  Camp  Products  Co.,  Indianapolis,  Ind. — Pnf.  Stock 
Offered- — The  Indiana  Trust  Co..  Indianapolis,  and  Hollings- 
head  &  Campbell,  N.  Y..  Chic.  Bo  ton  and  San  Fran.,  are 
placing  at  102  and  accrued  dividend  ><i00,000  7'}c  cumulative 
first  pref.  shares  (pref.  p.  ot  d.).  Par  $100.  Dividends 
Q.-J.  The  company  is  the  sole  distributer  of  the  products 
of  the  Van  Camp  Packing  Co.,  which  includes  Van  Camp's 
pork  and  beans,  milk,  soup,  catsup,  peas,  &c,  and  are 
handled  by  over  300,000  grocers.     A  circular  shows: 

This  stock  is  redeemable  on  any  dividend  date  up  to  July  1  1928  at  11 
and  accumulated  dlvs.;    thereafter  up  to  July  1  1933  at  110%  and  accumu- 
lated divs..  and  thereafter  up  to  maturity  at  105%  and  accumulated  dlvs. 
In  case  of  voluntary  dissolution,   redeem abl<    at  11' 

Capitalization  (The  Company  it  is  No  LiiMlity,  Direct  or  Indirect.) 

1st  pref.   shares,    7%    cumulative  ..    __.: $600,000 

2d  pref.  shares,  8%  cum.,  practically  all  held  by  directors 400.000 

Common  shares  (all  1  a:np  Paoking  Co.)    500,000 

All  of  the  $1,000,000  1st  and  2d  pee.  have  been  sold  to  syndicates 

of  underwriters . 

Statements  by  Frank  Van  Camn.  Pres.  Van  Camp  Packing  Co.. 
I  eh.  15  1912. 

I  ne  Van  Camp  packing  business  was    >  .In  3861  and  incorporated  in 

1882.     The  sales  for  19il   were  largest!      Its  history,  exceeding  87,- 

250,000.  The  Van  Camp  Products  Co.  has  just  been  incorporated.  The 
writer  is  Pies,  of  both  cone  has       bstantially  the  same  board. 

The  Van  Camp  Packing  Co.  guaranti  the  "■  an  Catap  Products  Co. 

net  commislons  applicable  l<>  th  ■  dh  Idi  1  i-  which  should  at  all  time.-  equal 
i  1    least  rive  times  first  pref.  div.  reqi     1     .      ts    of  somewhat  in  e\c<  ss  01 

$200,000.     This  contract,  with  rights vaj    gh  1  -  1  .,,•  Products  Co.  an 

exclusive  monopoly,  aggregating  50  years  for  the  .sale  of  the  total  output 
of  the  Van  Camp  Packing  Co..  whose  sales  in  1911  exceeded  2,600,000  cases. 
with  an  average  for  p:  m  three  3  rf2,S  <        -per  year. 

The  ,;uick  assets  back  of  this  &ri  of  the  par  value 

th  •  of .  No  dividends  can  be  paid  on  the  common  or  second  pref.  shares 
1    1  ■  s  the  net  quick  assets  equal     '  f  the  first  prel    Phis  such  dividend. 

At  Li  ■ast  10'  ■■  ■>•'  the  net  1   unin  first  ]      1    dividends  are  paid  must 

be  set  aside  to  redeem  first  pref.  shares  if  they  can  be  purchased  up  to  110 
per  sharee  the  balance  to  go  Into  a  i>>  rmaneat  surplus  fund,  no  part  of  which 
shall  be  paid  in  divi  leads  on  ui  tilth    fund  exceeds  the 

par  value  of  the  first  prei       The  Pro!    1  prol  I    It*   1  from  Investing 

in  real  estate,  plants  or  equipment,  unless  the  w.  t  quick  assets  equal  116 
of  the   par   value   of   the    first   an  :  sha  1  -    then   out.    plus   the 

amount  oi   such  purchases.      \o    idli  can  h     issued  until 

1917.  nor  thereafter  In  e   cess  of  $400.00  I  ■  ■'■.   for  cash  and  at 

par,  provided  (1)  that  the  quick  assets  equa  ',         e       39  inl- 

ine iha    then  to  be   ism    I;    (2)  that  the  1  ;  I  to  the 

extent  of  50%  of  such  additional   first 

Waters-Pierce  Oil  Co. — Decision  in  Suit  I nrol  (>■<>/. 

— The  tellers  having  refu  tin    n    enl  election  to  count 

the  vote  cast  in  behalf  of  the  stock  formerly  owned  by  the 

Standard  Oil  Co.  of  New  Jers  Uy  ributed 

under  the  disintegration  plan    ,v.  93,  p.  1300)  i  of 

Robert  W.  Stewart.  Ceo.  \Y.  Mayer  a  les  !'.    \  lams, 

an  application  was  made  to  ail    Do  iiH    ;■   St.   Louis 

to  compel  the  counting  of  the  san  •  . 


M  vk.  2  L912.] 
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rud«  Ktnaey  in  setting  a  :lde  !omm!  ralonetfMcDonald's  ruling  sustaining 
in  objection  to  the  Ploroe  Interests  Inquiring  Into  the  relations  of  the 
standard  oil  Co.  to  tin-  three  men  named .Cupheld  the  contention  ol  the 
Pierce  Interests  that  the  Issue  in  litigation  Is  Whether  the  Standard  Oil  Co., 
in  attempting  to  elect  three  employees  as  directors,  Is  not  continuing  the 
same  oil  trust  In  a  new  disguise  TheCourt  saidlnpart:  "There  Is  attached 
enjoyment  ol  which  is  guaranteed  bj  law,  a  condition  that  it 

II  not  be  used  foi n  hcrwlse  illegal  purpose.     No  court  will 

Its  aid  to  enforcement  ol  a  riirht  claimed  bj  an  Individual  or  combina- 
tion of  individuals  when  o  claimed  although  Calr  on  11  i  I  tee,  Is 
Intended  to  in-  i:-vi!  rs  eolo,  ibie  ,intliorit>  for  an  Illegal  act,  provided  the 
(  ourt  may  lawfully  inquire  Ives  of  those  who  ask  its  judgment  in 

The  decision  Is  regarded  b  on  olng  th<   way  to  a  [udicial  inquiry 

Into  tin-  control  of  the  oil  business  throughout  the  country.—  v. 91,  p.  158. 

Western'iElectric  Co.,  New  York  and  Chicago.  -Present 
Holdings  ojAmer.  Telephone  A  telegraph  Co.  -The  American 
Telephone  &  Telegraph  Co.,  it  is  stated,  recently  purchased 
for  $250  per  share  the  $500,000  holdings  of  an  estate  and 
now  owns  approximately  90%  of  the  $15,000,000  stock. 

No  formal  ot.er  has  been  made  to  purchase  the  minority  stock,  but  the 
parent  company,  In  pursuance  of  Its  policy  to  effeei  a  closer  consolidation 
of  its  various  subsidiaries,  i>  ts  been  lecurfng  .-i'i  the  Western  Electric  stock 
obtainable,     v  .  92,  p    1042 

—The  Girard  Trust  Co.,  Philadelphia,  gives  notice  that 
the  following  bonds,  having  been  drawn  for  redemption, 
are  still  outstanding,  drawing  no  interest,  and  should 
be  presented  to  the  trust  company  for  payment,  viz.: 
(1)  Pennsylvania  Company  3  '  ■•'  gold  loan  of  1901,  Nos. 
5920,  ."»022,  18514,  5919,  7990,  11447,  14611,  11372,  11493, 
17419,  7727,7982,7986,  L1369,  12198,  12244,  13469,  13494, 
14613,  15283,  16682,  16684,  18818.  (2)  American  Pipe  Mfg. 
Co.  .")'  ,  coll.  trust,  series  B,"  Nos.  304  and  1051.  (3)  Cam- 
bridge &  Muskingum  Valley  Coal  Co.  1st  M.  5s,  Nos.  187, 
228,  114,  677,  67S,  911.  (4)  Depew  &  Lake  Erie  Water 
Co.  2d  5s,  Nos.  Ill,  207.  (5)  Spanish-American  Iron  Co. 
1st  M.  6s,  Nos.  784,  2393,  3536,  98,  939,  1031.  2591,  2994, 
3166,  3282,  3314,  3762,   1634,  4642,   1751,  4813. 

— Thomas  W.  Simmons  became  a  partner  in  the  New  York 
Stock  Exchange  firm  of  C.  E.  Welles  &  Co.,  71  Broadway, 
this  city,  yesterday.  Mr.  Simmons  was  for  four  years  asso- 
ciated with  the  old  New  York  firm  of  N.  W.  Harris  &  Co. 
(now  Harris,  Forbes  &  < !o. )  and  for  three  years  with  Bertron, 
Griscom  &  Jenks,  public  service  investments,  at  40  Wall  St. 
Following  Mr.  Summons's  connection  with  them.  C.  E. 
Welles  &  Co.  announce  that  they  have  established  a  bond 
department  through  which  they  are  prepared  to  offer  care- 
fully selected  bonds  to  investor-. 

— Howard  H.  Zigler  A:  Co.  have  opened  a  bankers'  and 
brokers'  office  at  721  Railway  Exchange  Bldg.,  Chicago,  to 
deal  in  investment  securities  of  high  grade.  They  will  spe-  ; 
cialize  in  first-class  unlisted  stocks  and  bonds,  particularly; 
electric  railway  securities.  Mr.  Zigler  was  for  ten  years 
President  of  the  Cincinnati  Construction  Co..  and  his  partner, 
Franklyn  F.  Groninger,  is  Secretary  of  the  American  J. um- 
ber Co. 

— Carl  Bonney  and  Edward  B.  Moor  have  formed  a  part- 
nership under  the  firm  name  of  Bonney  &  Moor,  for  the 
transaction  of  a  general  investment  business,  with  offices  in 
the  Mutual  Building,  340  Main  St.,  Worcester,  Mass.  The 
two  were  formerly  managers  of  the  Worcester  office  of  Lee, 
Higginson  &  Co.,  Mr.  Bonney  for  nine  years  and  Mr.  Moor 
for  two  years. 

— The  retirement  of  Mr.  Lucien  H.  Tyng  from  the  firm  of 
Fuqua,  Tyng  &  Co.,  Philadelphia,  is  announced,  and  a 
change  in  the  firm  name  to  W.  F.  Fuqua  &  Co.,  incorpor- 
ated under   the  laws   of   Pennsylvania,    with   a   capital  of 

Y>,000,   fully  paid.     The  firm  has  offices    in     the  Land 
le  Bldg.,  and  will  deal  in  bonds  and  investment  securities. 

— William  Salomon Kv.  Co.,  bankers,  25  Broad  St.,  this 
city,  are  advertising  in  this  issue  their  offering  (already  sold) 
of  $10,000,000  Pacific  Light  &  Power  first  and  refunding  5'  , 
bonds.  This  advertisement  is  inserted  in  the  "Chronicle"  as 
a  permanent  record. 

— To  yield  6%,  Spencer  Trask  &  Co.,  of  43  Exchange 
Place,  this  city,  Albany,  Boston  and  Chicago,  offer  for  in- 
vestment, by  advertisement  in  our  columns  to-day,  $1,200,- 
000  Sherwin-Williams  Co.  of  Canada,  Ltd.,  first  and  refund- 
ing mortgage  6%  sinking  fund  bonds. 

— John  M.  Criley,  for  many  years  Cashier  of  the  Wayne 
County  National  Bank  of  Wooster,  Ohio,  has  associated 
himself  with  the  firm  of  C.  E.  Denison  &  Co.  of  Cleveland 
and  will  represent  it  in  the  State  of  Ohio. 

— Attention  is  called  to  the  advertisement  of  A.  C.  Frost 
&TCo.,  Chicago,  offering  tracts  of  timber  in  British  Colum- 
bia, either  for  sale  or  loans.  Interviews  and  correspondence 
invited. 

—The  Continental  &  Commercial  Trust  &  Savings  Bank, 
Chicago,  bond  department,  is  offering  a  number  of  Western 
town  bonds.  Descriptive  circulars  will  be  sent  on  request. 
M—  Williams,  McConnel!  &  Coleman,  60  W^all  St.,  this  city, 
have  issued  for  free  distribution  "McConnell's  Hand-Book 
ofjPublic  Securities." 

—Colston,  Boyce  &  Co.,  Baltimore,  are  offering  Portland- 
Oregon  Ry.  5%  bonds  at  100 14  and  interest.  These  are  an 
underlying  bond. 

"The  Truth  about  Mr.  Rockefeller  and  the  Merritts"  is 
the  title  of  a  32-page  pamphlet  by  Frederick  T.  Gates. 

—Douglas  Kent  has  become  a  member  in  the  firm  of 
(  oggeshaH  &  Hicks  of  115  Broadway,  this  city.     f?j@ 


COMMERCIAL   EPITOME. 

Friday  Night,  March  1  1912.  1 
Trade  continues  in  much  the  same  condition  as  heretofore. 
There  are  some  signs,  however,  that  in  parts  of  the  country 
it  is  beginning  to  shake  off  a  little  of  the  lethargy  resulting 
from  the  severest  winter  seen,  perhaps,  for  a  generation. 
Though  rather  quiet,  iron  and  steel  are  being  produced  at  a 
high  percentage  of  capacity  and  while  prices  cannot,  be  called 
very  firm,  the  outlook,  with  the  approach  of  spring,  is  expec- 
ted to  improve.  The  copper  trade  is  in  some  respects  looking 
rather  better,  though  the  disturbed  foreign  labor  situation  is 
a  drawback.  Cold  weather  and  severe  snow-storms  at  West 
and  Southwest  have  tended  to  delay  expected  revival  of  trade. 
LARD  on  the  spot  has  been  quiet  and  easier;  prime 
Western  9.10c;  Middle  Western  8.90c.  and  City  steam  8fi(a 
8J^c.  Refined  lard  has  been  dull  at  some  decline  in  prices. 
Continent  9.35c,  South  Am.  9.90c  and  Brazil  in  kegs  10. 90c 

P  UI.V  rl.OSl  V;  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mmi.        Tucs.         Wed.      Thurs.  h'n. 

Vlaj    delivers  9 . 1  ."J  9.20  9.25  9.34  9.30  9.35 

July  delivery  .-.  9.35         9.35         9.40         9.53         9.50         n.r,:, 

DAILY    CLOSING    PRICES   OF   LARD    FUTURES   IN   CHICAGO. 

Sat.        Mori.       Tues.        Wed.     Thurs.  Vti 

May  delivery-  -    9.00  9.07'.      Holi-        B.17H      9.22J-2     9.30 

Ju'y  delivers  .    .   9.15         9.25  day.        9.35         9.37«     9.47K- 

PORK  on  the  spot  has  been  steady,  with  a  good  export 
demand.  Mess,  $17  25@,$17  50,  clear  .$17  50(g;$17  75  and 
family  $20@$21.  Beef  has  been  steady;  mess  $12,  packet 
$13.  "  Family  $14  50  and  extra  India  mess  $21  50@$22. 
Tallow  has  been  quiet  and  steady  at  6c.  for  City.  Stearines 
have  been  dull  at  8@83^c  for  oleo  and  9^2@10c.  for  New 
York  lard.  Butter  has  advanced;  creamery  extras  30c. 
Cheese  has  been  firm;  State,  whole  milk,  colored,  average 
fancy  18c  Eggs  have  been  easier,  owing  to  increased 
receipts;  Western  first  27  (5. 28c. 

OIL. — Linseed  has  been  quiet  and  steady.  Consumption 
has  been  light;  seed  prices  at  the  Northwest  have  been  easier; 
City,  raw,  American  seed,  75@,76c;  boiled  76(g)77c;  Cal- 
cutta, raw,  85c  Cotton  seed  has  been  steady  and  in  light 
demand  at  5.75@6c.  for  winter,  5.65@6c.  for  summer  white 
and  4.40@4.60c  for  crude.  Cocoanut  has  been  easier; 
Cochin  9^2@9^c,  Ceylon  8%@9c  Chinawood  has  been 
quiet  and  steady  at  1 1("  14c  Corn  easy,  with  a  fair  demand 
at  5.20(3  5.25c.  Lard  has  been  quiet  and  steady;  prime 
75@85c     Cod  in  fair  demand  and  steady;  domestic  52@53c. 

C<  >FFEE  on  the  spot  has  been  quiet.  Prices  hold  steady 
as  supplies  are  still  in  strong  hands.  Rio  No.  7,  14%c; 
Santos  No.  4,  15^@153^c.  Wrest  India  growths  have  been 
quiet;  fair  to  good  Cucuta  1634@16;H.c.  Speculation  in  fu- 
tures has  been  fairly  active,  with  prices  at  times  showing  con- 
siderable strength.  Estimates  of  the  Santos  crop  are  still 
being  reduced.  However,  receipts  at  the  Brazilian  primary 
ports  are  liberal  and  many  are  sceptical  as  to  the  permanence 
of  present  prices.  Robusta  coffee  has,  by  a  ballot  at  the 
Exchange,  been  excluded  from  delivery  on  future  contracts. 

Closing  prices  were  as  follows: 


.March    _._13.10@13.il 
April    __    .  13.13®  13.15 

May 13.15S-13.10 

June  .  .13.20(^13.22 


July 13.24®  13.25 

August    __  13. 28@  13.30 

Sept 13.32@13.33 

October  _  .13.29®  13.31 


November  13.29P  13.31 
Decen-be.r.13. 29®  13.30 
January  _  .13.28®  13.30 
February  .13.28®  13.30 


SUGAR. — Raw  has  been  active  at  lower  prices.  Centrifu- 
gal, 96-degrees  test,  4.67c;  muscovado,  89-degrees  test, 
4.17c;  molasses,  89-degrees  test,  3.92c  The  stocks  of 
sugar  now  held  in  the  United  Kingdom  are  145,000  tons, 
against  39,000  tons  a  year  ago.  Refined  in  light  demand, 
with  prices  somewhat  easier  at  5.80c   for    granulated. 

PETROLEUM.— Refined  has  ruled  steady,  with  a  fairly 
active  demand;  barrels  8.10c,  bulk  4.60c  and  cases  9.90c. 
Gasoline  has  been  firm  and  active;  86  degrees,  inlOO-gallon 
drums,  21c;  drums  $7  50  extra.  Naphtha  has  been  firm; 
73@76  degrees,  in  100-gallon  drums,  18J^c;  drums  $7  50 
extra.  Spirits  of  turpentine  quiet  and  steady  at  493^@50c. 
Common  to  good  strained  rosin  steady  at  $6.75. 

TOBACCO. — Binder  tobacco  in  particular  has  been  quite 
steady  and  prices  of  other  descriptions  have  also  been 
easily  sustained.  But  as  a  rule  trade  has  been  slow.  It  is 
true  that  there  has  been  some  demand  for  Wisconsin  and 
Connecticut,  but  nothing  like  the  old-time  activity  can 
be  reported.  Only  a  sluggish  trade  is  in  progress  in  Ohio 
1911.  Much  hinges  on  the  Amsterdam  inscription.  The 
first  sale  has  drawn  a  good  many  buyers,  attracted  not 
a  little  by  reports  that  the  quality  of  the  tobacco  is  better 
than  that  of  a  year  ago.  Of  Cuban  leaf  the  sales  are  merely 
enough  to  supply  passing  wants. 

COPPER  on  the  spot  has  been  unsettled  at  times  and  in 
poor  demand,  but  closes  with  a  somewhat  more  hopeful 
tone;  Lake  14^8@14Kc.;  electrolytic  143.g@14.40c  There 
has  been  no  great  improvement  in  the  consumption  of  the 
metal  in  this  country.  The  English  coal  strike  and  labor 
unrest  throughout  the  world  have  caused  considerable 
uneasiness.  Tin  has  been  easier,  owing  to  the  largeness 
of  the  stocks  in  this  country;  spot  4334c  Spelter  has  been 
steady  at  6.70c  for  spot,  bead  has  been  quiet  and  steady 
at  4.10c  for  spot.  Iron  has  been  steady  and  in  better 
demand.  Pittsburgh  blast  furnace  interests  expect  a 
good  buying  movement  in  pig  iron  in  the  near  future. 
No.    1    Northern   $14  95@$15  25;   No.   2   foundry   Southern 

$14  50@$14  75.  :•.:•;  »:   :_y  •: 
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COTTON. 

El  Friday  Night,  March  1  1912. 

pTHE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
283.687  bales,  against  288,510  bales  last  week  and  303,385 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  9,846,086  bales,  against  7.613,994  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since 
Sept.  1   1911   of  2,232,092  bales. 


£•  Receipts  at — 

Sat. 

Man. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

Texas  City  . 
Port  Arthui-,  &c. 

New  Orleans 

Gulf  port 

Mobile 

Pensacola 

Jacksonville,  &c. 

Savannah  _      

Brunswick 

Charleston . 

Georgetown 

Wilmington 

Norfolk    .. 

Newp'tNews ,  &c . 

New  York 

Boston     _      

Baltimore    

Philadelphia 

D 

Totals  this  week. 

9,474 
1,824 

4",764 

2",  121 

""80 
7,940 

"412 

1~869 
3,041 

"260 

9,195 
2,235 

10~,083 

2",005 

7~,618 
l",790 

l",5l7 

1,869 

""56 

21,711 
576 

8",  500 

l",631 

"118 
12,861 

l",025 

1~,469 
3,190 

""§ 

10,203 
1,092 
5,000 

11,817 

"972 
8,500 

8",  523 

l",642 

932 
1,428 

"266 

9,335 

755 

17",393 
2~,435 

""45 

6,487 

"998 

1~,156 
2,661 

"128 

6,986 

104 

7,994 

285 

19,068 

1,970 

4,000 

275 

13,500 

84 

7,901 

l",059 

3",  564 
2,648 
3,214 

""56 

67,912 
6,767 

24.068 

54,527 
4,000 
9,439 

22,000 
32; 

51,330 

6~,926 

lo",507 

14,837 

3,214 

"743 

6,986 

104 

31.785 

36,342 

51,090 

50,375 

48,383 

65,612 

283,687 

The  following  shows  the  week's 
since  Sept.  1  1911,  and  the  stocks 
last  vear: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
jEj     March  1. 

1911-12. 

1910-11. 

Stock. 

This 
week . 

Since  Sep 
1  1911. 

This 
week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston 

Texas  City 

Port  Arthur,  &c- 

New   Orleans 

Gulf  port    

Mobile   

67,912 
6,767 

24,068 

54,527 
4,000 
9,439 

22,000 
327 

51,330 

6^926 

10^507 

14,837 

3,214 

"743 

6,986 

104 

3,088,592 

561,292 

212,825 

1,327,978 

54,678 

335,138 

178,051 

47,439 

2,076,704 

344,198 

375,320 

480 

471,882 

611,962 

20,724 

4,248 

42,745 

91,676 

154 

33,197 

17,923 

426 

20,241 

568 

900 

"417 

7,627 

1,047 

650 

3^29~5 
3,755 

"50 
554 
949 

2,520,078 

297,982 

226,874 

1,330,314 

33,128 

229,477 

103,312 

22,893 

1,309,288 

218,173 

271,675 

1,030 

386,273 

520,515 

3,848 

6,845 

32,584 

99,390 

315 

405,295 
30,188 

275,605 
18,000 
70,497 

208,716 
23,197 
43,463 

22,306 
51,686 

173,500 

8,946 

15,120 

1.650 

121,305' 

151,942 

4,587 

17,785 

Pensacola 

Jacksonville,   (fee- 
Savannah  

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

71,322 

4,931 

22,754 

13,735 
21,544 

N'port  News,  &c. 

New    York . . 

Boston 

266,730 
4,919 

Baltimore.    -.    .. 
Philadelphia 

4,581 
2,683 

Total    _    

283,687 

9,846,086 

91,599 

7,613,994 

1,348,169 

708,818 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909.           1908. 

1907. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile  . 

Savannah  

Brunswick 

Charleston,  <&c 
Wilmington- - 

Norfolk 

N'port  N.,  &c 
All  others 

67,912 
30,835 
54,527 
9,439 
51,330 

6,926 
10,507 
14,837 

3,214 
34,160 

33,197 

18,349 

20,241 

900 

7,627 

1,047 

650 

3,295 

3,755 

2,538 

30,066 

12,671 

24,527 

3,053 

8,258 

862 

487 
3,308 

491 
2,044 

47,519         39,487 

10,284           4,145 

40,655        26,565 

3,788            4,175 

12,998           9,558 

1,308               109 

1,399           1,036 

2,500           1,861 

4,424           5,494 

1,972                128 

23.227           5,054 

84,247 
4,652 

38,828 
2,779 

16,345 
1,796 
1,560 
2,957 

10,072 

986 

7,601 

Total  this  wk. 

283,687 

91,599 

85,767j     150,074         97,612 

171,823 

Since  Sept.  1_ 

9.846,086 

7,613,994 

6,050,193 

8,190,699  6,937,324 

8,346,086 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  378,622  bales,  of  which  159,882  were  to  Great  Britain, 
50,515  to  France  and  168,225  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  March  1  1912. 
|  Extorted  to — 


From  Sept.  1  1911  to  March  1  1912. 
Exported  to — 


?g  from— 

Great 

Conti- 

Gceal 

Conti- 

gas 

Britain. 

Fr-nce. 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

25,938 

13,459 

21,754 

61,151 

1,116,024 

245,536 

1,009,422 

2,370,982 

Texas  City 

13,32.3 

400 

13,723 

368,569 

92,658 

69,533 

530,760 

Pt.  Arthur,  &c. 

6,352 

7,000 

10,500 

23,852 

19,988 

62,50!) 

81,931 

164,428 

New  Orleans.. 

60,987 

32,178 

93,165 

574,326 

121,457 

359,160 

1,054,943 

Mobile 

5,993 

7,998 

8,160 

22,151 

63,498 

45.711 

urn, si.. 

210,054 

Pensacola     

4,200 

8,500 

9,300 

22,000 

49,978 

49,137 

80,529 

179,644 

Gulf  port 

21,232 

15,446 

36,678 

Savannah  

25,018 

53,973 

78,991 

387,535 

160,176 

886,294 

1,434,005 

Brunswick 

151,262 

147,230 

298,492 

Charleston 

15,100 

15,100 

29,186 

191,208 

220,394 

Wilmington 

14,608 

14,608 

126,440 

105,545 

190,736 

422,721 

Norfolk  .. 

223 

223 

12,888 



2,805 

15,693 

Newport  News 

New  York 

6,745 

235 

11,060 

18,040 

182,994 

65,006 

220,365 

468,365 

Boston    

7,641 

7,641 

123,086 

5,160 

128,246 

Baltimore 

200 

200 

15,563 

4,870 

79,320 

99,753 

Philadelphia  .. 

2,200 

324 

2,524 

47,714 

13,917 

61,631 

Portland,  Me.. 

2,800 

2.MMI 

San  Francisco. 

4,298 

4,298 

162,038 

162,038 

Seattle    

955 

955 

79,835 

79,835 

Tacoma  .. 

38,952 

38,952 

Portland,  Ore. 

Pembina 

Detroit 

4,818 

4,818 

Total 

159,882 

50,515 

HiS.-'j:. 

378,6223,276,669 

973.837 

3,734,726 

7,'l.S,-,  ,L'    L' 

Total  1910-11. 

19,368 

11,901 

S.'i,.S5J 

115,123 

2,938,189 

811,885 

2.512.S7 1 

6,262,948 

p  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Mch.   1  at — 


New  Orleans  . 

Galveston 

Savannah   

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. . 

Total  1912  . 
Total  1911. 
Total  1910. 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain 


15,028 

87,204 

5,000 

4,000 

12,156 

3~666 
13,000 


139,388 
42,328 
23,673 


France 


8,675 
4,131 


10,534 
"800 


Ger- 
many. 


I    Other 
'Fore  ign 


12,943 

60,579 

2,000 

11^368 

2^666 

12,000 


24,140100,890 
12,787  33,556 
10,051'    25,485 


22,386 

27,140 


5,000 
1,500 


Coast- 
wise. 


379 

,740 


2,980 
16,000 


56,026  22,099 
27,002  10,706 
39,080!    16,213 


Total. 


59,411 

181,794 

7,000 

4,000 

37,038 

16,000 

10,800 

26,500 


342,543 
126,379 
114,502 


Leaving 
Stock. i 


216,194 

223,501 

201,716 

39,463 

33,459 

35,686 

162,700 

92,907 


1,005,626 
582,439 
536,493 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
moderate  scale.  At  times,  indeed,  it  has  been  very  small. 
Prices  have  been  unsettled.  They  advanced  in  the  fore  part 
of  the  week  and  receded  later.  It  was  rumored  early  in  the 
week  that  a  national  coal  strike  in  Great  Britain  had  been 
averted  by  the  efforts  of  English  statesmen.  Bad  weather 
at  the  South  coming  at  the  same  time,  the  effect  was  a  sud- 
den and  sharp  advance.  The  local  short  interest  had  become 
rather  large.  Long  liquidation,  which  had  been  in  progress 
for  a  couple  of  weeks,  seemed  to  have  run  its  course.  Large 
interests  identified  with  the  bull  side  thereupon  took  hold 
and  with  the  aid  of  heavy  buying  by  Waldorf-Astoria  bulls 
drove  in  the  shorts.  The  advance,  however,  was  short- 
lived. It  is  a  narrow  market.  The  outside  public  is  not  in 
it.  That  means  that,  so  far  as  the  speculation  is  concerned, 
it  is  largely  a  "professional"  affair.  When  the  professional 
operators  on  the  short  side  had  been  frightened  into  cover- 
ing, the  market  seemed  to  recede  of  its  own  volition.  The 
spot  demand  at  the  South  has  been  reported  less  active. 
The  receipts  at  the  ports  have  been  large.  The  quantity 
brought  into  sight  encourages  some  to  believe  that  the  crop 
may  yet  turn  out  to  be  rather  more  than  less  than  16,000,000 
bales.  Very  few  seem  to  believe  that  there  will  be  any  seri- 
ous reduction  in  the  acreage  anywhere.  On  the  contrary, 
many  believe  that  there  will  actually  be  some  increase  in  the 
area  in  the  Southwest.  As  for  boll- weevil,  this  pest  is  less 
feared  than  formerly,  owing  to  the  severity  of  the  winter. 
At  the  same  time  the  South  as  a  whole  is  said  to  have  the 
best  "season"  in  the  ground  known  for  many  years.  Mean- 
time the  visible  American  supply  is  the  largest  on  record. 
New  England  spinners  are  still  buying  on  a  restricted  scale. 
Europe  is  said  to  be  buying  less  freely.  Yet  prices  after  all 
have  shown  a  suggestive  steadiness.  Some  attribute  this 
fact  largely  to  bull  support.  Others  think  there  are  factors 
in  the  situation  which  give  the  market  a  certain  inherent 
strength.  For  one  thing,  the  spinners'  takings  are  large. 
The  world's  consumption  of  American  cotton  this  season,  it 
is  suggested,  may  approximate  13,500,000  bales,  to  say  noth- 
ing of  the  quantity  taken  for  delivery  some  years  ahead, 
estimated  at  1,000,000  bales  and  upward,  which  must  be 
kept  hedged  by  the  sellers  in  this  and  following  crops.  The 
exports  this  season  are  of  noteworthy  size.  As  for  the  next 
crop,  the  weather  as  well  as  the  acreage  must  play  a  large 
part  in  it.  And  the  season,  owing  to  severe  cold  or  heavy 
rains,  is  declared  to  be  some  two  or  three  weeks  late.  The 
March  notices,  which  some  predicted  would  run  as  high  as 
75,000  bales,  proved  to  be  20,000  bales  and  were  promptly 
disposed  of.  To-day  prices  advanced,  owing  to  unexpectedly 
strong  quotations  in  Liverpool,  where  the  market  was  buoyed 
up  by  a  growing  hope  that  the  strike  of  a  million  coal  workers 
in  Great  Britain  now  on  may  through  the  efforts  of  British 
statesmen,  be  of  very  short  duration.  Large  spot  interests 
bought  here.  March  export  engagements  are  said  to  be 
large.  Spot  cotton  closed  at  10.40c.  for  middling  uplands, 
a  decline  for  the  week  of  5  points. 

The  rates  on  and  off  middling,  as  established  Nov.  15  191 1 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair  C-1.75  on|MiddIlng c_     Basis | Good  mid.  tinged. c.  Even 

Strict  mid.  fair 1.50  onlStrict  low  mid 0.35  off  I  Strict  mid.  tinged._0.15  off 

Middling  fair 1.30  onJLow  middling 0.80  offJMiddling  tinged — 0.30  off 

Strict  good  mid 0.80  onlStrict  good  ord 1.40  off  IStrict  low  mid.  ting. 0.80  off 

Good  middling 0.56  on  |  Good  ordinary 2. 15  off  I  Low  mid.  tinged..  .1.90  off 

Strict  middling 0.30  onlStrict  g'd  mid.  tgd.0.43  on | Middling  stained- . .0.90  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been- 

Feb.  24  to  Mch.  1 —  Sat.     A.on.      Tues. 

Middling  uplands 10.40     10.35     10.45 


Wed.    Thurs. 

10.45      10.40 


Fri. 

10.40 


NEW  YORK  QUOTATIONS   FOR  32   YEARS. 
The    quotations   for  middling   upland    at   New    York    on 
March  1  for  each  of  the  past  32  years  have  been  as  follows: 


1912.C 10.40 

1911 14.60 

1910 14.85 

1909 9.70 

1908 11.45 

1907 11.25 

1906 10.95 

1905 7.75 


1904.C 15. 60  1 1896. C 7.81 


1903 10.25 

1902 8.88 

1901 9.19 

1900 9.44 

1899 6.56 

1898 6.31 

1897 7.44 


1895 5.56 

1894 7.62 

1893 9.19 

1892 7.06 

1891 9.00 

1890 11.31 

1889 10.19 


1888.C 10.50 

1887 9.62 

1886 8.88 

1885 11.44 

1884 10.88 

1883 10.19 

1882 11.69 

1881 11.56 


MARKET   AND   SALES   AT   NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    IContrrt. 

Total. 

Saturday — 

Monday 

Tuesday  — 
Wednesday  . 
Thursday  .. 
Friday 

Quiet,  5  pts.  dec  — 
Quiet,  5  pts.  dec — 
Quiet,  10  pts.  adv_. 

Steady - 

Steady -- 

Steady. 

Quiet     . 

Quiet   

Quiet 

110 
2,600 

"566 

33,500 

110 
2,600 

Quiet,  5  pts.  dec 

Quiet      -- 

300 
33,500 

2,710 

33.800 

36.510 

y\xu.  2  1912.] 
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11   n  RES. — The  highest,    lowest  and   closing   prices   at 
New   \  ork  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

March  1—                                               1912.  1911.  1910.  1909. 

Stock  at   Liverpool bales. 1,102, 000  1,299,000  934,000  1,431,000 

.Stock  at  London 3,000  9,000  5,000  9,000 

Stock  at  Manchester 92,000  114,000  63,000  87,000 

Total  Great  Britain  stock 1,197,000  1,422  000  1,002,000  1,527,000 

Stock  at  Hamburg 8,000  4,000  6,000  14,000 

Stock  at  Bremen 526,000  271,000  292,000  500,000 

■Stock  at  .Havre 340,000  326,000  414,000  345,000 

Stock  at  Marseilles 3,000  2,000  3,000  4,000 

Stock  at  Barcelona 17,000  20,000  8,000  51,000 

Stock  at  Genoa 32,000  70,000  70,000  58,000 

Stock  at  Trieste 2,000  2,000  4,000  2,000 

Total  Continental  stocks 928.000       695,000       797,000       974,000 

Total  European  stocks 2,125,000  2,117.000  1,799,000  2,501,000 

India  cotton  afloat  for  Europe 83,000  173,000  245,000  177,000 

Anter.  cotton  afloat  for  Europe..     904,257  503,819  250  217  435,345 

Egypt, Brazil,  &c.,aflt. for  Europe,       53,000  43,000  37,000  43,000 

Stock  in  Alexandria,  Egypt 274,000  243,000  172,000  309,000 

Stock  in  Bombay,  India 589,000  476,000  697,000  454,000 

Stock  in  U.  S.  ports 1,348,169  708,818  650,995  758,630 

Stock  in  IT.  S.  interior  towns 595,089  576,457  618,973  737,618 

U.  S.  exports  to-day 62,266  19,966  13,397  37,927 

Total  visible  supply 6,033,781    4,861,060   4,483,582    5,453,520 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American  — 

Liverpool  stock bales.     993,000  1,181,000  864,000  1,325,000 

Manchester  stock 70,000  91,000  51,000  70,000 

Continental  stock 902. ono  665,000  746,000  935,000 

American  afloat  for  Europe 904,257  503,819  250,217  435,345 

U.  S.  port   Stocks 1,348,169  708,818  650,995  758,630 

U.  S.  interior   stocks 595,089  576,457  618,973  737, CIS 

U.  S.  exports  to-day 62,266  19,966  13,397  37,927 

Total  American 4,874,781  3,746,060  3,194,582  4,299,520 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 109,000  118,000  70,000  106,000 

London   stock 3,000  9,000  5,000  9,000 

Manchester  stock 22,000  23,000  12,000  17,000 

Continental  stock 26,000  30,000  51,000  39,000 

India  afloat  for  Europe 83,000  173,000  245,000  177,000 

Egypt,  Brazil,  &c,  afloat 53,000  43,000  37,000  43,000 

Stock  in  Alexandria,  Egypt 274,000  243,000  172,000  309,000 

Stock  in  Bombay,  Egypt 589,000  476,000  697,000  454,000 

Total  East  India,  &c 1,159,000   1,115,000   1,289,000   1,154,000 

Total  American 4,874,781    3,746,060   3,194,582   4,2!l9,520 

Total  visible  supply 6,033,781  4,861,060  4,483,582  5.453,520 

Middling  l  pland,  Liverpool 5.91d.  7.64d.  8.07d.  5.14d. 

Middling  Upland,  New  York 10.40c.  14. 55c.  14.90c.  9.85c. 

Egypt,  Good  Brown,  Liverpool..         9Md.  10}, d.  16  Hd.  8  9-16d. 

Peruvian.  Knugh  Good,  Liverpool       9.10d.  11.30d.  10.25d.  7.75d. 

Broach,  Fine,  Liverpool 5:m1  7  7-16d.  7  i-id.  4  15-16d. 

linnevelly,  Good,  Liverpool 5  ll-16d.  7  5-16d.  7  7-16d.  5%d. 

Continental  imports  for  the  past  week  have  been  161,000 
bales. 

The  above  figures  for  1912  show  an  increase  over  last  week 
of  555  bales,  a  gain  of  1,172,721  bales  over  1911,  an  ex- 
cess of  1,550,199  bales  over  1910  and  a  gain  of  580,261  bales 
over  1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  44,819  bales  and  are  to-night  18,632 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  89,750  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1910-11— 
March  1  — 
Shipped —  Week. 


Via  St.  Louis 23,987 

Via  Cairo 1,606 

Via  Rock  Island 277 

Via  Louisville 4,715 

Via  Cincinnati 4,376 

Via  Virginia  points 11,013 

Via  other  routes,  &c 21,049 


1911-12 

Since 

Sept.  1. 

451,745 

42,784 

3,273 

112,213 
79,883 

148,069 

291,423 


Week. 
7,081 
3,950 
25 
2,315 
1,936 

HI.  126 
7,942 


Since 
Sept.  1. 
409,328 
172,053 

25,708 
104,964 

57,162 
139,553 
139,756 


Total  gross  overland 67,023    1,129,390 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c..   7,833       138,823 

Between  interior  towns 12,755         55,942 

Inland,  &c,  from  South 2,030        27,274 


33,675  1,048,524 

1,553  139,134 

8,682  36,297 

1,416  31,779 


Total  to  be  deducted 22,618       222,039 


11,651       207,210 


Leaving  total  net  overland  * 44,405      907,351 


22,024       841,314 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  44,405  bales,  against  22,024  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  66,037  bales. 


In  Sinht  and  Spinners' 

takings.  Week. 

Receipts  at  ports  to  Mch  1 283,687 

Net  overland  to  March  1 44,405 

Southern  consumption  to  Mch .  1  _  .   55,000 

Total  marketed 383,092 

Interior  stocks  in  excess *44,819 


-1911-12- 


Since 
Sept.  1. 
9,846,086 
907,351 
1.287,000 

12,040,437 
494,652 


-1910-11- 


Since 
Week.  Sept.  1. 

91,599      7,613.994 
22,024  841,314 

50,000      1,218,000 


163,623 

•28,688 


9,673,308 
525,679 


Came  into  sight  during  week.  _  .338,273      134,935      

Total  in  sight  March  1 12,535,089       10.198,987 


North,  spinners' takings  to  Mch.  1    74.098      1,616,540        30,370      1,672,748 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years 

Week —  Bales. 

191 0— Mch .    4 102,060 

1909 — Mch.    5 198,741 

1908— Mch.    7 167,740 


Since  Sept.  \ —  Bales. 

1909-10— Mch.   4 8,632,060 

1908-09— Mch.   5 11,141,544 

1907-08 — Mch.   7 9,264,734 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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Week  ending 
Marcsi    1. 


Closing  Quotations  for  Middling  Cotton  on- 


Sai'dau.    Monday.,  Tuesday.  Wed' day.  Thursd'y  ,  Friday.'] 


Galveston  ...    _|  10  13-16 
Xov  Orleans....:  10  7-16 
Mobile Il0>f 

Savannah HOJI 

Charleston ilO  £ 


Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta - 

Memphis 

St.  Louis 

Houston 

Little  Rock 


10  X 
10  H 
10  « 
10.65 
10  X 
10  « 
10  K» 
10% 
10  X 


10% 
10  7-16 
10  X 
10  X 

ill  ri    i     ' 
10  X 

111  \ 

10  % 
10.65 

ioj^@  h 
10  H 
10  Yi 
10  13-16 
10  M 


10% 
10  7-16 
10  X 
10  M 
io  H 
lot, 
io  H 
in    . 
10.65 
10    , 
10% 
10  H 
10-13  16 
10  X 


NEW  ORLEANS  OPTION  MARKET— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


February — 
Range 
Closing 

March— 
Range  _ 
Closing  - 

.4  pril — 
Range 
Closing- 

May— 

Range  _ 

Closing 
June — 

Range  - 

Closing  . 
■  July — 

Range  . 

Closing . 
A  uyusl — 

Range  - 

Closing . 
September- 

Range  . 

Closing - 
October — 

Range  _ 

Closing. 
December — 

Range  . 

Closing  _ 
January — 

Range  . 

Closing . 
Tone — 

Spot  .  - 

Options 


Sai'day, 
Feb.  24. 


10.40    — 
10.54    — 

10.40-. 52 
10. 50-. 52 

—  @   — 
10.53    — 

10.45-.55 
10.54-. 55 

-   @    — 
10.57    — 

10.49-. 60 
10. 59-. 60 

10. 45-. 49 

10. 54-. 56 

10.41-.46 
10. 50-. 51 

10.39-. 48 
10.47-.48 

—  @    — 
10. 50-. 51 

—  @    — 
10.54-. 56 

Steady. 
Steady. 


Monday, \  Tuesday, 
Feb.  26.     Feb.  27. 


10.42  ■ 

10.43  — 

10. 30-. 49 

10.13-11 

—    (3     — 

10.44  — 

10.38-. 50 
10.45-.46 


10.47    — 

10. 43-. 55 
10. 50-. 51 

—  @    — 
10.46-.47 

—  @    — 
10.44-.  45 

10.35-.45 

10.41-.42 

—  (a      — 

10. 44-.  45 


10. 48-. 50 

Easy. 
Steady. 


—  @  — 
10  55 

10. 42-. 58 
10.55    — 


Wed'  day  ,\Thursd'y,\ 

Feb.  28.     Feb.  29.  j 


10.56 

10.44-~.58l 

10.56-.57| 

—  @    — 
10.59    - 

10.49-. 65 
10.62-.G3 

—  @    — 
10. 56-. 58 

10.45    - 
10. 51-. 43 

10. 39-. 71 

10. 48-. 49 

10.50-.52 
10.50-.51 

in    is    56 

Steady. 
Steady. 


—  @   — 
10.51    — 

10. 50-. 53 
10.51    — 

_    @    — 

10.5.1    — 

10. 49-. 54 
10. 52-. 53 

—  @    — 
10.54    — 

10. 53-. 60 
10. 57-. 58 

—  @   — 
10. 51-. 53 

—  @    — 
10.47-. 48 

10.40-.46 
10. 44-. 45 

10.46    — 
10. 46-. 47 

—  @    — 
10. 51-. 53 

Steady. 
Steady. 


Friday, 

Men.  l. 


_  @  — 


—  is 


10. 42-. 51 
10.48-.49 

—  @    — 
10.49    — 

10. 43-. 54 
10. 50-. 51 

—  @    — 
10.52    — 

10. 49-. 59 
10. 54-. 55 

10.43-. 47 
10.46-.48 

10.40    — 
10. 44-. 45 

10.37-.45, 

10.42-.43j 

10.38-.42J 
10.49-. 50l 

—  @    — ; 
10.49-.50l 

Quiet. 

V'y  st'y.l 


10. 54-.  57 
10. 55-.  50 

_    @    — 
10.57    — 

10. 53-. 60 
10. 58-. 59 

—  @    — 
10.60    — 

10. 57-. 65 
10. 62-. 63 

-    (ffi    - 
10. 54-. 56 

—  @    — 
10.51-53 

10. 44-. 51 
10. 48-. 49 

10.47    — 
10. 50-. 51 

—  @    — 
10. 55-. 56 

Firm . 
Quiet. 


RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports. 


Receipts  id  For, 

Week    ' 

ending.  '    1912 


Jan. 


i  eb 


Men 


12  334.417 

19  285.131 

28  31! 

2  318,215 

'i  364,644 

16  303,385 

23.288.610 

1  283.687' 


1911. 


223,121 
207, S00 

173,669 

101,224 
91,599 


1910. 


159,414 
131,913 
108,863 

09.282 
SI  326 
101,339 
85,129 
85,767 


Stock  ui  Tnieri  >r  Towns. 


191: 


1911. 


908.92] 
861,570 
829,576 
806,329 
768,794 
726,985 


7:15.3  15 
756,825 
707.53.-) 
668,1  17 
625, 501 
616,803 


1139.9(18  905.1  '.:> 
595,089)576,457 


1910 


771.430 
7  1  I.S,  I 
731  941 
720.743 
708.751 
690.302 
672,108 
618,973 


Ipts  from  Plantations 

1910 


1912. 


278, US 
238,074 
287,532 
294,96  ! 

527,19  I 
201.579 
255  155 
238 .868 


191!. 

'     i    ;  ■ 

184,601    105,3  18 


1 58,510 

• 

131,031 

125,076 
8  1,566 
62,911 


95  ■' ; ; 
38,084 
69,334 
S2.S90 
66,935 
32.632 


1 . — That  the  total  receipts 

1  1911  are  10,  340, 738  bales; 

in  1909-10  were   6,586,003 


The  above  statement  shows: 
from  the  plantations  since  Sept. 
in  1910-11  were  8,139,673   bales; 
bales. 

2. — That  although  the  receipts  at  the  outports  the  past 
week  were  283,687  bales,  the  actual  movement  from  planta- 
tions was  238,868  bales,  the  balance  being  taken  from 
interior  towns.  Last  year  receipts  from  the  plantation^ 
for  the  week  62,911  were  bales  and  for  1910  thev  were 
32,632  bales. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  denote  that  rain 
has  been  quite  general  during  the  week,  but  as  a  rule  light  or 
moderate.     The  temperature  has  been  higher. 

Galveston,  Tex. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  ninety-four  hundredths  of  an 
inch.     The  thermometer  has  averaged  52. 

Abilene,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  Minimum 
thermometer  28. 

Palestine,  Tex. — We  have  had  rain  on  two  days  of  the  week, 
to  the  extent  of  seventy-two  hundredths  of  an  inch.  Lowest 
thermometer  32. 

San  Antonio,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  to  the  extent  of  two  inches  and  sixty-eight  hun- 
dredths.    Minimum    thermometer   34. 

Taylor,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  reaching  two  inches  and  ten  hundredths. 
Lowest  thermometer  36. 

New  Orleans,  La. — We  have  had  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  thirty-five  hundredths. 
The  thermometer  has  averaged  57. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  seventy-seven  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  30  to  74, 
averaging  50.  ;.;v .. .K-Jv.^Il"^  ! 


Little  Bock,  Ark. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  one  inch  and  fifty-seven 
hundredths.  The  thermometer  has  averaged  41,  the  "highest 
being  57  and  the  lowest  25. 

Helena,  Ark. — We  have  had  rain  on  three  days  of  the  week. 
to  the  extent  of  one  inch  and  sixty-eight  hundredths.  The 
thermometer  has  averaged  34,  ranging  from  28  to  67. 

Memphis,  Tenn. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  reaching  one  inch  and  eighteen  hundredths. 
The  thermometer  has  averaged  42.  ranging  from  27  to  67. 

Mobile,  Ala. — There  has  been  rain  on  four  days  during  the 
week,  the  rainfall  being  one  inch  and  sixty-eight  hundredths. 
The  thermometer  has  ranged  from  36  to  71,  averaging  54. 

Sehna,  Ala. — It  has  rained  on  four  days  during  the  week, 
to  the  extent  of  two  inches  and  thirteen  hundredths.  The 
thermometer  has  averaged  49.5,  the  highest  being  70  and 
the  lowest  28. 

Madison,  Fla.  —  We  have  had  rain  on  one  day  during  the 
week  to  the  extent  of  forty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  38  to  77,  averaging  57. 

Savannah,  Ga. — Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  reaching  sixty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  55,  the  highest  being 
79  and  the  lowest  37. 

Charlotte,  N .  C. — There  has  been  rain  during  the  week,  the 
precipitation  reaching  one  inch  and  thirty-three  hundredths. 
The  thermometer  has  averaged  46,  the  highest  being  65, 
and  the  lowest  28. 

Charleston,  S.  C . — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  fifty-one  hundredths  of  an  inch. 
Average  thermometer  52,  highest  68,  lowest  35. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  rivers  at  the  points  named  at 
8  a.  m.  of  the  dates  given. 


Men.    1    1012.      Men.   3    1911. 


.'''■v.    Orleans Above  zero  of  gauge. 

Memphis ._ .  Above  zero  of  gauge . 

Nashville Above  zero  of  i 

Shreveport  _ .    .  .    Above  zero  of  s>auge_ 

Vicksburg  .. Above  zero  of  gauge . 

*  Below. 


Feet. 

Feet. 

7.2 

11.8 

26.9 

26.9 

34.6 

10.6 

4.1 

*3.3 

20.8 

33.8 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS.— 
The  receipt  of  cotton  from  Bombay  and  the  shipments  from 
all  India  ports  for  the  week  and  for  the  season  from  Sept.  1 
for  three  years  have  been  as  follows: 


1911-12. 

1910-11. 

1909-10. 

,    .   ipts  at— 

Week. 
121.000 

Since 
Sep!.   1. 

Week. 

Sept.  I 

1     Since 
Week.  .  Sept.  1 

Bombay 

1 .387 .000 

i. 296,000 

107.000!l,971,000 

For  the  Week 

ice  S  /'<    nber  1. 

/row — 

Great   j  Conti- 

Conn-    1 

Japan 

Hiilniii.    nent. 

1 

nent.      <*  China. 

Total. 

B  imbay — 

1 

1 

1911-12.. 

000    14.000 

13,000 

!8  000 

3  .000 

120.000, 

in,'  000 

529.000 

1910-11.. 

1,000   42.000 

7.000 

,0,000 

458,000: 

280.000 

756. 000 

1909-10.. 

8,000   59,000 

9,000 

76,090 

t  1,000 

535, 

124  000 

998.000 

Calcutta  - 

i  911-1  2_. 

... 

200 

2 .000 

6,000 

1 .500 

9,500 

1910-11-- 

1 .000 

1,000 

2  .000 

11,008 

ooo 

19,000 

1909-10.- 

16  900 

14  oeo 

Madras — 

1911-12.. 

100 

2.000 

5  901 

300 

7  890 

19 10-11.. 

8,000 

16,000 

5 

24,005 

1909   10 

1,000 

i  666 

4  .000 

1,000 

13.000 

All  others — 

1911-12.  . 

1.009 

■ 

4.000, 

!  i  ,000 

11.000 

59,000 

1910-11.. 

1.000    18,000 

19.000 

_r  000 

!  300 

148,300 

1909-19    . 

17,000 

17.000 

16 

1,000 

104,000 

Total  all— 

1 

1911-12.. 

1.000    14.000 

,    !     100 

29,300 

11,006 

175  

419.300 

605.300 

1910-11.. 

000    61,000 

7. hum 

70,000 

55.000 

605 .0001 

.■s7  305 

947,305 

C.ii'.l-lu  .. 

8,000 

70.000 

9,000 

93,000 

;.■  ooO 

636.000; 

440.000 

1,148,000 

According  to  the  foregoing  Bombay  appears  to  show  an 
increase  compared  with  last  year  in  the  week's  receipts  of 
59,000  bales.  Exports  from  all  India  ports  record  a  loss  of 
40,700  bales  during  the  week  and  since  Sept.  1  show  a 
docrcase  of  342,005  bales. 

ALEXANDRIA     RECEIPTS    AND    SHIPMENTS     OF 

COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.  of  Boston  and  Alexandria,  we  now 
receive  a  weekly  cable  of  the  movements  of  cotton  at  Alex- 
andria, Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  week  of 
the  previous  two  years: 


Elexandria,  Egypt, 
February  29. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

135,000 
6,537,880 

105,000 
7.022.464 

28,000 

Since  Sept.  1 

4.767,443 

Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


Tins 
Week 


4.250 

5~000 
3,500 


Since 
Sept.  1. 

146.728 

171.008 

238.658 

61,222 


This 
Week. 

2,750 
7.500 
9,500 
1,250 


Since 
Sept.  1. 

172.378 

171.359 

276,760 

88,157 


12.750  617,616   21,000  708.654    16,250  193.823 


This      Since 
Week. Sept.  1. 


8,250 

122,999 

.... 

97.258 

6.500 

221,117 

1,500 

52.449 

Total  exports 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

fj   The  statement  shows  that  the  receipts  for  the  week  were 
135,000  cantars  and  the  foreign  shipments  12,750  bales 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


C'otlon  Taking*. 
\\  eek  and  Season. 

1811-18. 

1910-11. 

Week.        Season. 

Week.    |    Season. 

Visible  BUpply  Feb.  22 

Visible  supply  Sept.   1 . 

American  in  sight  M  rch  1 

Bombay  receipts  to  Feb.  2»    — 
Oilier  i               p'ts  to  Feb.  it-  - 
Alexandria  receipts  to  Feb.  28 .. 
Other  supply  to  Feb.  *S* 

«. 8*3, 226     

1.603,418 

838.273  12,535.089 

121.000     1,387.000 

1.300           76.300 

18.000        871,700 

7,000         171,000 

4,985.417|     

1,405,514 

134,935  10.108,087 

62,000     1,296,000 

20,000         191,305 

14,000         936.000 

5.000         194,000 

Total  supply 

«. 516. 798  16.644.507 
8.0S3.781     6.033,781 

5,221,352  14,311,806 

Deduct — 
Visible  supply  March  1 

4.861,060     4.861,360 

T«tal  takings  to  Mch.  1 

Of  which  American 

483.018  10.610.726 
327.718     8.512.726 
155.300    2,098.000 

360.292     9,450,746 
271,292     7,246,441 

89,000     2,204,305 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
steady  for  both  yarns  and  shirtings.  Manufacturers  are 
generally  well  under  contract.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison 


1912 

1911. 

8  k  lbs.  Shirt- 

Cot'n 

%H  lbs.  Shirt- 

Cot'n 

32s  Cop 

ings.  c&mmen 

Mid. 

32s  Cop 

ings,  common 

Mid 

Twili. 

to  finest. 

Upt't 

Twist 

to  finest. 

Vpfi 

d. 

d. 

s.  d.           s.  d. 

d. 

d. 

d. 

a.  d.           s.  d. 

d. 

Jan. 

12 

8k       ® 

9« 

5     5      #*10  5 

5.37 

Ilk     @ 

12k 

5     9     @11  3 

8  07 

19 

84       @ 

9*4 

5     4^010  « 

8.40 

us'     @ 

12  k 

8    9    cam  3 

8  06 

26 

&K      @ 

9*4 

5     g     @10  7  4 

5.60 

ii  '-■     @ 

12 

5     9     @11  3 

8.02 

Fen 

2 

811-16® 

9K 

5     5H<8>10  8 

5.77 

H        @ 

124 

5     9     ®11  3 

7.8S 

9 

84        «  9  13-16 

5     6HA11  0 

5.90 

\oh    & 

11H 

5     8     «11    1 

7.77 

16 

9            @ 

10 

5     74®H   1 

5.85 

iom    ® 

11M 

5     7  4®  11  0 

7.66 

23 

M. 
1 

9           @ 

10 

5     74@11   1 

5.92 

10  7-16® 

HH 

5     7   ®10   104 

7.61 

8  15-16® 

10 

574«11    1 

5.91 

107-16® 

11*< 

6     7  ®10  10  4 

7.64 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  3 '8.622  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Feb.  28 — Celtic.  5,241 5,241 

To  Manchester — Feb.  23— Titian,  1,504 1,504 

To  Bremen — Feb.  24 — George  Washington,  2.501 -.     2,501 

To  Marseilles — Feb.  28 — Germania,  235 235 

To  Genoa — Feb.  22— Hamburg.    1.901 1.901 

To  Naples — Feb.   22 — Hamburg.   998. 998 

To  Japan — Feb.  26 — Bramley,  2.000 2,000 

To  Bombav — Feb.  27 — Pagenturm,  3,660 3,660 

GALVESTON — To    Liverpool — Feb.    23 — Polycarp,    7. 677. --Feb. 

24 — Indore.   18.261 25.938 

To  Havre — Feb.     26 — Indianola,     2.460--.Feb.    28 — Mattea- 

wan,    10.999 13,459 

To  Bremen— Feb.  22 — King  Robert.  8,619 8,619 

To  Genoa — Feb.  24 — Monginevro,    13.135 13,135 

PORT  ARTHUR — To  Liverpool — Feb.  27 — Alexandrian,  6,352.-     6,352 

To  Havre — Mch.   1 — Geo     Pyman,  7,000 7,000 

To  Bremen — Feb.  29— Ada.  10.500 10.500 

TEXAS  CITY — To  Havre — Feb    26 — Indianola,  13,323 13.323 

To  Mexico — Feb.  24 — City  of  Tampico,  400 400 

NEW  ORLEANS — To  Liverpool — Feb.  24 — Statesman.  14,040... 
Feb.  26 — Politician.  9,947__.Feb.  28 — Armenian,  21,000; 
Sachem,  8,500 Mch.   1 — Alexandrian,  4.500 57,987 


To  Belfast- 

To  Bremen 


-Feb.  29 — Torr  Head,  3,000- 
-Feb.  28 — Bishopsgate,  5,673 


3.000 
5,673 


To  Hamburg — Feb    24 — Salamanca,   1,383 1,383 

To  Christiania — Feb.  27 — Noruega,  481 481 

To  Antwerp — Feb.  26 — Bradley,  4, 000. ..Feb.  29 — Treganthe, 

1,636    5,636 

To  Gothenburg — Feb.  27 — Noruega.  643 643 

To  Barcelona — Feb.  23 — Hermine,  2.279 2,279 

To  Genoa — Feb.  24 — Dinnamare,  4. 885. ..Feb. 27 — Cerea.7,057  11,942 

To  Naples — Feb.  24 — Dinnamare,  1,150 1,150 

To  Venice— Feb.  24 — Hermine,  2,272 2,272 

""•  To  Trieste — Feb.  24 — Hermine.  719 719 

MOBILE— To  Liverpool — Feb.  23— Madrlleno,  5,993 5,993 

To  Havre — Feb.  29 — Waverley,   7,998 7,998 

To  Rotterdam — Feb.  24 — Aladdin,   556 556 

To  Bremen — Feb.  27 — Elswick  Park,  7.604 7,604 

PENSACOLA— To  Liverpool— Mch.  1 — Ida.  4,200 4,200 

To  Havre — Feb.  27 — Californian,  8.500 8,500 

To  Bremen — Mch.  1 — Cadigan,  9,300 9,300 

SAVANNAH— To  Liverpool — Feb.  24 — Dinsdalehall,   5,682;  Nor- 

manby,  9,695 15,377 

To  Manchester — Feb.   24 — Hesperides,   9,641 9.641 

To  Bremen — Feb.   24 — Quanteck.    13. 824. ..Feb.   28 — Ardan- 
mohr,    9.955;    Thistleban,     12, 879.  ..Feb.    29 — Polamhall, 

10,665    47,323 

To  Hamburg — Feb.  29 — Lord  Dufferln,  4,100 4,100 

To  India — Feb.  24 — Dinsdalehall,  1,250:  Normanby,  1.300...  2,550 
CHARLESTON — To    Bremen — Feb.    24— Glenbridge,     11,500... 

Feb.  28 — Glenaen.  3,600 15,100 

WILMINGTON — To  Liverpool — Feb.  28 — Chatham.   14,608 14.608 

NORFOLK — To  Hamburg— Feb.  28 — Alesia,  223 223 

BOSTON— To  Liverpool— Feb.  24 — Canadian,  3, 682... Feb.  27 — 

r-           Ivernia,    3.959 7,641 

BALTIMORE — To  Leith — Feb.  24 — Snowden  Range,  200 200 

PHILADELPHIA — To  Manchester — Feb.  21 — Manchester  Corpo- 
ration.   2,200 2,200 

To  Rotterdam— Feb.  23 — Lord  Downshire,  324 324 

SAN  FRANCISCO— To  Japan— Feb.  28 — Shinyo  Maru,  4,298 4,298 

SEATTLE— To  Japan— Feb.  27 — Sanuki,  743 743 

To  China — Feb.  27 — Sanuki,  212 212 


f 


Total    378.622 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


New  York 6,745 

Galveston 25,938 

Texas  City 

Port  Arthur 6,352 

New  Orleans 60,987 

Mobile 5.993 

Pensacola 4,200 

Savannah 25,018 

Charleston 

Wilmington 14,608 

Norfolk 

Boston    7,641 

Baltimore 208 

Philadelphia  ...   2,200 

San  Francisco..     

Seattle    


Great  French    Ger-    — Oth. Europe — 
Britain,     ports,  many.     North.    South. 

235      2,501        2.899 

8.619        13,135 


13,459 
13,323 
7,000   10,500 


Mex., 

&c. 

3,660 

400 


Japan. 
2,000 


7,998 
8,500 


7,056 

7,604 

9,300 

51,423 

15,100 

223 


6,760    18,362 
556        


2,550 


324 


212 


4,298 
743 


Total. 
18,040 
61,151 
13,723 
23,852 
93,165 
22,151 
22,000 
78,991 
15,100 
14,608 
223 

7,641 
200 

2,524 

4,298 
955 


Total 159,882   60, §152112*26      7,640   84,396   6,822    7,041    378,322 


The  exports  to  Japan  since  Sept.  1  have  been  267,557balse 
from  Pacific  ports,  17,548  bales  from  Galveston,  28,975 
bales  from  Savannah  and  16,009  bales  from  New  York.        %| 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

Sal.  Mon.  Tues.  ..ei.  Thurs.  Fri. 

Liverpool 40  40  40  40  40  40 

.Manchester 40  40  40  40  40  40 

Haw 85  35  35  Si  35  35 

Bremen 45  45  45  45  45  45 

Hamburg. 40  40  40  40  40  40 

Antwerp 45  45  45  46  45  45 

Ghent,  via  Antwerp.  51  51  51  61  51  51 

Reval.-- 00  60  60  68  60  '       60 

Bombay  - 70  70  70  78  70  70 

Barcelona 50  50  50  60  50  50 

Genoa- 50  50  50  50  50  •   50 

Trieste 55  55  55  56  55  •  • .  55 

Japan 70  70  70  70  70  70 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feb.  9.  Feb.  16.  Feb.  23.  Mch.  1. 

Sales  of  the  week bales.  82.000  63.000  67.000  48.000 

Of  which  speculators  took. .  3.000  5.000  6,000  1,000 

Of  which  exporters  took...  1,000  8,000  3.000  2.000 

Sales,   Airerlcan 72.000  53,000  61.000  43,000 

Actual  export 6.000  13.000  13.000  27,000 

Forwarded -.  84.000  90,000  120,000  116,000 

Total  stock — Estimated 1.027,000  1.110.000  1.112,000  1,12.000 

Of  which  American. 915,000  1,000.000  988,000  993.000 

Total  Imports  of  the  week 102.000  195.000  133,000  134,000 

Of  which  American 92,000  167,000  103,000  106,000 

Amountalloat 486.000  409.000  856,000  410,000 

Of  which  American.      415.000  349,000  302,000  362.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market, 
12:15 
P.  M. 

Mid.  Upl'ds 

Sales  ... 
Spce.&exp. 


F  i.  lures. 
Market      I 
opened       J 


Market,     } 
4  r 

P.  M.     J 


Sot  unlay. 


Quiet. 

5.89 

8,000 
1,000 

Quiet. 
2  points 
decline. 

Easy  at 
3@4  pts. 
decline. 


Morula!/. 


Good 
Inquiry. 

5.91 

10,000 
500 

Quiet  at 
2@3  pts. 
advance. 

Easy  at 

4@3pts. 

decline. 


Tuesday. 


Quieter. 

5-90 

7,000 
500 

Quiet  at 
1@2  pts. 
advance. 

Firm  at 

5@84  Pts, 
advance. 


Wedn*sdav, 


Fair 

business 

doing. 

5.92 

8,000 
500 

Quiet, 
generally, 
4  Pt.  dec. 

Quiet, 
unch.  to 
1  pt.  dec. 


Thursday . 


Quiet. 

5.88 

6,000 
500 

Barely  stv 
2@3  pts. 
decline. 

Quiet  at 

34@5  pts 

decline. 


Friday. 


Quiet. 

5.91 

6,000 
500 

Q'llet, 
1@2  pts. 
advance. 

Very  sty. 
5@8  pts. 
advance. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  100ths.     Thus:  5  64  means  5  64-1  OOd. 


Feb.  26 

to 
Mch.    1. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  k 

12  4 

12  k 

4 

12  ki     4 

12  k      4      12  k      4     Il2k      4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 'p.m. 

p.m. 

p.m.  p.m. 

P  m. 

p.m. 

p.m. 

February 



5   64 
5  63  4 

66  4 
86 

61 
60  4 

66 
65 

69  4 

68 

68  4  64  4 
68      i64 

Feb.-Mch. 

68  4  67 

634  674|71 

Mch. -Apr. 

5   64 

66  4 

61 

65 

68  4  67 

68       64 

63  4  67  4  71 

Apr. -May 



5  65 

67  4 

62 

66 

69  4  68 

69      164  4  64       68  4172 

May-June 



5  66 

68  4 

63 

67 

70  4  69 

69  4  65  4,65 

69  4  73 

June-July 



5   66 

68  4 

63 

67 

70  4169 

69  4  65  4  65 

694,73 

July-Aug. 



5   65  4 

68 

63 

66  4  70       68  4 

69 

654  65 

69       72  4 

Aug. -Sep. 



5  61  4 

64  4 

60 

63  4  66  4!65  4 

66 

63       624  654169 

Sept. -Oct. 



5   59  4 

62 

58 

61  4  64 

63  4 

64 

60  4|60       62  4|  66 

Oct.-Nov. 

5   57  4 

60 

57 

60  4  62  4 

62 

62  4 

59  4  58  4  61       64 

Nov.-Dec. 
Dec. -Jan. 



5  56  4 
5   56  4 

59 
59 

56 
56 

59  4  614 
59      161 

61 

60  4 

614 
61 

584  574  594  624 
58  4157  4  59  4  62  4 

Jan. -Feb. 



5   56  4 

59 

56 

59      161 

60  4 

61 

58  4  57  4  59  462  4 

Feb.-Mch. 



5   57  4 

60 

57 

60       62 

614 

62 

59  4  58  4  60  4  63  4 

Mch. -Apr. 

60  4 

59  4 

614 

64  4 

BREADSTUFFS. 

Friday  Night,  March  1  1912. 
T;  Flour  has  been  in  fair  demand  and  firm.  The  sharp  rise 
in  wheat  on  Wednesday,  following  the  announcement  of 
small  farm  reserves,  injected  more  snap  into  the  market. 
Yet  it  cannot  be  said  that  any  lasting  activity  has  developed. 
Recently  large  sales  were  made  at  New  York  to  a  prominent 
baking  company  at,  it  is  said,  very  low  prices,  a  fact  which 
has  given  rise  to  sharp  criticism  at  the  Northwest.  As  a 
rule  mills  there  have  sold  only  60  to  75%  of  their  output. 
Shipping  directions  there  were  only  fairly  satisfactory. 
Fancy  and  first  clears  seem  to  be  sold  ahead  by  the  large 
Northwestern  mills  and  they  are  firm  in  value.  There  is 
little  or  no  export  trade.  The  total  output  at  Minneapolis, 
Duluth  and  Milwaukee  last  week  was  331,645  bbls.,  against 
327,615  in  the  previous  week  and  307,285  last  year.  At 
Kansas  City  there  has  been  a  fair  business  at  an  unusually 
wide  range  of  prices.  Towards  the  close  of  the  week  flour 
sales  became  larger  at  the  West  and  Northwest.  On  the 
whole,  with  the  increased  firmness  of  wheat  at  home  and 
abroad,  the  tendency  of  the  (lour  market  now  seems  towards 
somewhat  better  pri 

Wheat  fluctuations  kept  within  a  narrow  range  until 
Wednesday,  when  juices  suddenly  advanced  more  than  two 
cents.  This  was  due  to  an  estimate  by  a  private  statistician 
putting  the  farm  reserves  at  only  98,346,000  bushels,  or 
17.9%  of  the  crop,  as  against  173,000,000  bushels  a  year 
ago.     This  statement  found  the  market  peculiarly  suscepti- 
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ble  to  bullish  news.  It  had  become  largely  sold  out.  Too 
man}-  had  ventured  to  sell  wheat  short  under  the  impression 
that  it  could  be  done  with  comparative  impunity.  Wednes- 
day's sudden  advance  was  a  sharp  reminder  that  there  may 
be  two  sides  to  the  market.  Furthermore,  the  season  of 
crop  "'scares"  is  about  to  open.  It  matters  little  for  the 
time  being  whether  these  scares  are  due  to  deliberate  exag- 
geration of  anything  in  the  slightest  degree  unfavorable  in 
the  weather  or  in  the  appearance  of  the  plant  or  not.  They 
are  bound  to  have  some  momentary  effect.  Then,  again, 
the  world's  shipments  continued  comparatively  small,  i.  e., 
8,624,000  bushels,  against  S, 720, 000  in  the  previous  week 
and  12,206,000  in  the  same  week  last  year.  On  the  other 
hand,  the  domestic  and  foreign  crop  news  has  been  in  the 
main  favorable.  The  following  is  a  summary  of  foreign 
crop  conditions — United  Kingdom:  The  crop  outlook  is 
generalh'  favorable,  although  dry  weather  would  be  beneficial 
for  the  spring  seedings.  France:  Crop  conditions  are  gener- 
ally satisfactory,  although  there  are  some  complaints  of 
weeds  as  a  result  of  the  mild  wet  weather.  Weather  con- 
tinues very  mild.  Germany:  There  are  occasional  com- 
plaints of  damage  to  the  crop  by  frost.  There  are  moderate 
offerings  of  native  wheat  and  the  foreign  trade  is  very  dull. 
The  weather  is  unsettled.  Russia:  The  Volga  region  con- 
tinues to  draw  supplies  from  the  other  sections  of  the  country 
where  the  crop  was  good.  Roumania:  Crop  outlook  favor- 
able; the  weather  is  fine  and  mild.  Hungary:  Crop  condi- 
tions favorable  with  the  weather  seasonable.  Italy:  There 
are  no  complaints  heard  regarding  the  crop  outlook.  India: 
The  outlook  for  the  wheat  crop  is  good,  with  offerings  of  new 
crop  wheat  increasing  slowly.  Australia:  A  further  slight 
reduction  in  the  wheat  crop.  The  Argentina  shipments  are 
expected  to  increase  shortly.  Yet  the  statement  of  farm 
reserves  induced  buying.  Later  in  the  week  came  a  setback 
when  it  was  found  that  the  statistician  had  made  an  error  in 
putting  the  farm  reserves  at  98,000,000  bushels;  he  changed 
the  figures  to  118,000,000  bushels.  A  grain  firm  put  them  at 
144,000,000  bushels.  To-day  prices  suddenly  advanced 
again  sharply  in  New  York,  Chicago,  Liverpool  and  Paris. 
Liverpool's  stocks  are  comparatively  small.  A  Western 
statistician  put  the  farm  reserves  at  only  114,947,000  bushels, 
against  163,861,000,  his  figure  of  a  year  ago.  A  growing 
belief  that  American  farm  reserves  are  small  is  the  basis  of 
the  rise. 

DAILY  CLOSIXG  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
Xo.   2   red 102  %   102  %    102  J4    104        103  %    104  % 

May  delivery  in  elevator 104  5-6  104  =s  lot'.    106       105  %  107 

July  delivery  in  elevator 101  %   100%  100K  102       101%   10256 

DAILY  CLOSIXG  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 100J-S    100%     Holi-   102  %   102  %   103% 

July  delivery  in  elevator 95%      95%      day.     96%      96%      97% 

September  delivery  in  elevator 94%      94  95  94%     95% 

Indian  corn  has  advanced,  owing  to  the  smallness  of  the 
farm  reserves,  reports  of  bad  weather  at  the  West,  light  in- 
terior offerings  and  a  good  cash  demand.  The  farm  reserves 
are  placed  at  only  780,471,000  bushels,  or  29.3%  of  the  crop, 
against  1,218,000,000  a  year  ago.  On  the  other  hand,  the 
receipts  have  continued  large,  and  latterly  the  weather  has 
been  more  favorable.  But  the  smallness  of  the  farm  re- 
serves has  recruited  the  ranks  of  the  bulls,  especially  as  it  is 
very  generally  predicted  that  the  receipts  will  soon  fall  off 
sharply.  To-day  prices  advanced  very  noticeably  both  in 
American  markets  and  Liverpool.  There  is  an  excellent 
cash  demand  at  the  West,  and  the  market  is  also  affected  by 
firmness  of  wheat.  Moreover,  continued  cold  weather 
at  the  West  tends  to  cause  increased  purchases  for  feeding 
purposes.  Cash  prices  at  Chicago  advanced  lj^c.  to-day. 
The  cash  position  is  the  sheet  anchor  of  the  market. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.      Mon.     Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nam.    nom.    nom.    nom. 

May  delivery  in  elevator nom.     nom.     norn.     nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 68%     68%     Holi-     69  69    i     70  % 

July  delivery  in  elevator 67%     G8  day.      69  69%     70% 

September  delivery  in  elevator 67%      67  :  69  69%      70% 

Oats  have  felt  the  spur  of  an  advance  in  other  grain,  as 
well  as  a  bullish  statement  of  its  own  farm  reserves,  i.  e., 
222,366,000  bushels,  or  27.8%  of  the  crop,  against  407,000,- 
000  a  year  ago.  The  cash  demand  has  been  good.  The  gen- 
eral situation  is  by  many  considered  bullish,  despite  the  fact 
that  prices  are  already  relatively  high.  To-day  prices  ad- 
vanced partly  in  response  to  a  rise  in  corn.  Cash  prices  ad- 
vanced at  Chicago.  The  buying  of  July  there  was  a  feature. 
It  is  believed  that  oats  will  follow  corn  either  upward  or 
downward,  but  at  the  present  time  the  whole  grain  market 
is  considered  strong. 

DAILY   CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sal.  Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 60  60  60  60  60  60% 

No.  2  white 60  60  60  60  60  %      61 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 52%     52  Vs  Holi- 

July  delivery  in  elevator 47%     47%   day. 

September  delivery  in  elevator 41  K     41 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  50@$3  75   Kansas  straights,  sacks  $4  90@$5  10 

Winter  patents. 5  00@    5  15   Kansas  clears,  sacks 4  40(§>  4  60 

Winter   straights 4  35@    4  50  City  patents 6  30@  0  60 

Winter  clears. 4  00@   4  25   Rye  Hour 4  50@  5  20 

Spring  patents 5  25@    5  50    Graham    (lour 4  15®  4  60 

Spring  straights 4  80«    5  10  Corn  meal,  kiln  dried..  .   3  65@  3  70 

Springclears 4  10@   4  75 1  Buckwheat,  cwt 2  75@  2  85 


52  % 

52% 

53  ' 

48  % 

1  X   ' , 

lii  ' 

41% 

11  ', 

41  V 

GRAIN. 


Wheat,  per  bushel — t .  o.  b. 

N.  Spring.  No.  1 $1  23 

N.  Spring,  No.  2 120 

Red  winter.  No.  2 105% 

Hard  winter,  No.  2 114 

Oats,  per  bushel,  new —         Cents. 

Standards 60  % 

No.  2  white 61 

No.  3  white 60  % 


Corn,  per  bushel —  Cents. 

No.  2 f.o.b.  74 

Steamer elevator  nom. 

No.  3 elevator  nom. 

Rye,  per  bushel — 

No.  2  Western 96 

State  &  Pennsylvania  Nominal 

Barley— Malting $1  22@?1  32 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.lUClbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushAHlbs. 

6«.56  lbs. 

Chicago  _. 

156.673 

407,600 

3,722.550 

1,932,200 

329,200 

51.500 

Milwaukee.. 

14.200 

156,400 

500,080 

241,200 

266,600 

53.900 

Duluth... 

146,078 

65,669 

2,354 

5,624 

Minneapolis 

2,130,560 

401,840 

379,020 

267,530 

43,230 

Toledo 

li'i.oon 

119,200 

74,550 

Detroit 

3.54  6 

28,063 

60,064 

40,878 

Cleveland  .. 

715 

4,690 

:  ,-,,6i,i 

45,110 

380 

St.  Louis... 

57,240 

193,200 

556.800 

357,000 

1,600 

Peoria  ..    .. 

54,300 

16,000 

570,367 

146,200 

38,800 

9,600 

Kansas  City. 

396,000 

1,147,200 

149,600 

Total  wk.  '12 

286,674 

3,547,591 

7,113,762 

3,431.427 

906,464 

163,854 

Same  wk.  '11 

237,935 

2,007,599 

3,164,607 

2,551,667 

893,848 

84,185 

Same  wk.  '10 

37S.496 

3,899,463 

5,084,094 

3,559,234 

1,706,246 

110,619 

Since  Aug.  1 

1911-12... 

7,243,906  186.241,431 

126,305,919 

93,679,221 

52.745.308 

6,543,779 

1910-11.. 

9,858,108  103,579,855 

125,791,400 

127,297,986 

49,157,768 

3,933,802 

1909-10... 

13,212,993 

190,328,357 

112,245,593 

30,756,576  56,077,973 

5,101,399 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  24  191 2"  follow:  if  J 


Flour, 

Wheat, 

Corn , 

Oats, 

Barley, 

Rye, 

Receipts  at — 

bbls. 

bush . 

i  ush 

bush. 

bush . 

bush . 

New  York . 

.     153,704 

242.100 

385,875 

378,200 

91,486 

3.450 

Boston 

28,365 

167,775 

127,903 

40,870 

1,000 

Portland,  Me 

2,000 

Philadelphia 

.       49,102 

58,835 

105,055 

176,769 

Baltimore 

.       26,855 

7,561 

770.797 

52,598 

6,674 

New  Orleans 

-'9,524 

2,400 

391,100 

69,500 

Newport  News.. 

357 

S. 11,10 

Norfolk 

120 

i  lalveston.. 

34,000 

4,000 

Mobile 

1,000 
20,676 

33,330 

2,000 
5,600 

35,862 

23,775 

Montreal.      

Total  week  1912..     312,263 
Since  Jan.  1  1912. .2, 442, 717 

Week  1911. 359,547 

Since  Jan.  1  1911  ..2,805,030 


642,301  1,792,330 
8,614,984    16,169,010 

929,404  2,897,682 
6,772,105  24,892,256 


753,799  115,261  4,124 

5,085,938  1737,185  89,993 

622,979  126,433  15,130 

7,769,794  980,887  121,291 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for. the  week 
ending  Feb.  24  are  shown  in  the  annexed  statement: 


Wheal, 
Exports  from — 

New  York.. 178,571 

Portland.  Me 

Boston 119,327 

Philadelphia 202,000 

Baltimore. 16,000 

New   Orleans 38,000 

Newport  News...  8,000 

ion. _      

Mobile . 


Corn, 

bush. 

395,959 


291,298 


197.405 
289,000 


2,000 


Flour. 

bbls. 

51.771 

24,770 

20,000 

7,536 

i 

1,000 


Total  week 649.898   1,175,662   1 1* 

Week  1911 927.475   1,814,325   169,065 


Oats, 

bush. 

15,364 

Rye, 
bush . 

Peas, 

bush. 
1,765 

100 
1,000 





~"l66 

16,464 

1,865 

12,300 
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The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Exports  for  meek  and 

Since  July  1  to — 

United  Kingdom. . 

Continent 

Sou.  &  Cent.  Amer 

West   Indies 

Brit.  Nor.  Am.  Cols 
Other  Countries.. . 


Week 
Feb.  2  4. 
bbls. 
54,093 
19,780 
15,485 
28,704 


-Flour- 


-Wheat- 


Sincc 

July  1 

1911. 

bbls. 
,147,949 
,313,081 
692,367 
856,377 
36,046 
219,430 


Since 


-Corn- 


Week  J  ui  i  l 

Feb.  24.  1911. 

bush. 

275,313  36,456,166 

325,535  23,890,340 

49,050  517 

11,088 


23,000 


Since 

July  1 

Feb.  24.  1911. 

bush.  bush. 

444,640   11.438,375 

651.468  12,656.019 

29,202         747.103 

50,352     1,324,218 

12,878 

23,672 


Total 118.062  6,265,2   0 

Total  1910-11 169,065  5,911,822 


649,898  60,899,516  1,175,662  25.202,265 
927,475  36,840,903   1,814,325  29,430,354 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  24  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911-12.               |     1910-11. 

1911-12. 

1910-11. 

Week 
Feb.  24. 

Since 
July  1. 

Since 
July  1. 

Week 

Since 

July  1. 

Since 
July  1. 

North  Amer. 
Russia 

Danube  

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels . 

2,368,000 
980,000 
360,000 

2,408,000 

1,704,000 

752,000 

52,000 

Bushels . 
116,468,000 
58,502,000 
55,577,000 
27,714,000 
35,084,000 
29,930,000 
7,277,000 

Bushels. 
82,809,000 
149,712.000 
71,064,000 
40,898,000 
31,120,000 
30,686,000 
6,080,000 

Bushels. 
1,275,000 

N76.OO0 
1.25S.IHK' 

Bushels. 
22,910,000 
29,463,000 
52,074,000 
60,000 

Bushels. 
27.139,000 

9,837,000 
18,619,000 
88,382,000 

Tot  al 

8,624,000 

330,552,000 

412,369.000 

3,409,000 

104,507,000 

143,997.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Feb 
Feb 
Feb 

;■,  i, 
Fob 


24  1912.. 
17  1912.. 

25  1911.. 

26  1910 

27  )909 


Wheat. 


United 

Kingdom.    Continent 


Bushels. 

22,656.000 
23,072.000 
20,744.000 

27.6SO.O0O 

,1   I    


Bushels . 

10.000.00(1 
9,680,000 

.'7. 60S. OOl! 

14,000,000 


Total. 


Bushels. 
32,1,56.000 
32,752,000 
48,352,000 

11.  t.so.  ooo 


I  ;.,.■       „,,,        ;.,,   0''0 


Corn. 


•led 

•  lorn.    Continent 


Bushels. 
5,202,000 

4,181,000 

2  S05.000 


Bushels . 

5.550.000 
7.174.000 
6,026,000 
4,080,000 
2.125.000 


Total. 


Bushels. 
10,761,000 
7,000 

10,207, I 

6,885.000 
10,000 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  21   1912,  was  as  follows: 

UNITED  STATES  GB.AIN  STOCKS. 

i                                      Imei    Handed  i      i    Bonded 

In  Thousands.            Wheat    Wheat     Corn.     Oats.  Oats.      Rye.  Barley  Barley. 

bush,  bush,     bush.     bush.     bush. 

Vork           1,269         124         55S        349  122            8          85           17 

Boston  2        350  92      66  3  14      

riiihuhlphla 1        H>1        261  43      „ 

Baltimore    1.087  17     2,691        117      129  1      .... 

New  Orleans      10      382        123      

Galveston  l-*7      6      - 

Buffalo                      1,815                       110         411  57           50         587         285 

afloal              .  2,081        288      180  129          96        393        275 

[•oledo  --   1.361      221        235      2      

Detroit  426       217         128      26       

afloal  126      

Chicago  13,610      4,299     2,714       132        139      

afloal  999      3,759 

Milwaukee 943      ...         372        194      no        195      

Dulutli  7,635         878  1      1.368       119         270  16 

afloat  211         574       ...  189       

Minneapolis 18,408       68     1,953       338         661       

St    Louis        2,478       518        203       6  25       

Kansas  Cltj       3.084      1,204         96 

Peoria 16      ....        563        634      3      

Indianapolis 562        656  25 

Omaha 613       1,385     1,213       25         100       

Total  Feb.  24  1912.. 57. 573     2,058   13,60113,992  948     1,047     2,659         593 

Total  Feb.   17   1912     58,436     1,559   11,330   13,599  759     1,082     2,806         608 

Total  Feb.  25  1911      11,472       12,349    15.769       277     1,383       

Total  Feb.  26  1910     25,516      13,481     8,740      771     2,873       

CANADIAN    CHAIN   STOCKS. 

Canadian  Bunded           Canadian  Bonded  adian  Bonded 

Wheat.     Com.     Oats.  oats.      Rye.  Barley.  Barley. 

In  Thousands.               bush.     bush.     bush.     bush.  bush.     bush.     bush.     bush. 

Montreal      41       2         285       87       

Port   Arthur   5,164       1,480       

Fort   William 9.522       2,095 

afloat.    ..         5.330       80       

Other  Canadian 3,952       996       

Total  Feb.  24  1912.. 24,009       2     4,936       87       

Total  Feb.  17   1912. .23,080       3     4,952       90       

Total  Feb.  25  1911    .   9,784       11     6.925       77       

Total  Feb.  2d  1910..  10,884       29        279       45       

SUMMARY, 

Bond: ..'  Bonded 

Wheat.  Wheat.     Corn.     Oats.  Oats.      Rye.  Barley 

In  Thousands.                 bush.     bush.     bush.     bush.  bush.     bush.     bush.     bush. 

American                  57.573     2,058   13,601   13,992  948     1,047     2,659         593 

Canadian 24,009      2    4,936      87      

Total  Feb.  24  1912   .81,582     2,058   13,603   18,928  948     1,047     2,746        593 

Total  Feb.  17  1912     81,516     1,559   11.333   18,551  759     1,082     2,896         608 

Total  Feb.  25  1911.. 51, 256       12,360  22,694       277      1,460       

Total  Feb.  24  1910. .36,409       13,510     9,019       771     2,918       


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  1  1912. 
Conditions  in  the  local  drygoods  market  have  continued 
satisfactory  during  the  past  week,  with  a  considerable  broad- 
ening  of  demand  noticeable  in  most  departments.  While 
the  labor  situation  at  Lawrence  is  still  a  disturbing  factor, 
reports  from  that  center  state  that  the  number  of  operatives 
returning  to  work  is  daily  increasing  and  that  mills  are  be- 
coming  active.  In  staple  cotton  goods  the  volume  of  busi- 
ness at  first  hands  has  steadily  increased  and  buyers  appear 
to  be  more  anxious  to  cover  future  requirements.  The 
steady  advances  in  gray  goods  and  cotton  yarns  have  left 
manufacturers  of  finished  goods  a  very  narrow  margin  of 
profit  at  the  prevailing  market  price  for  their  products. 
Both  commission  houses  and  jobbers  have  been  in  receipt 
of  fair  mail  orders,  together  with  requests  for  additional 
shipments  of  sheetings,  prints  and  ginghams.  Print  cloths 
are  firmly  held  at  the  recent  advances,  and  although  buyers 
hesitate  in  meeting  prices  except  when  short  of  supplies, 
the  volume  of  business  is  of  fair  proportions.  The  steady 
advance  in  the  price  of  yarns  still  continues  and  commission 
houses  accuse  spinners  of  unreasonably  forcing  values. 
Orders  running  well  into  the  thousands  of  pounds  are  being 
refused  by  spinners,  who  are  endeavoring  to  bring  about 
further  advances.  The  result  is  that  such  business  as  is 
transacted  is  entirely  against  immediate  requirements,  manu- 
facturers refusing  to  contract  against  the  future  at  the  high 
levels.  Inquiries  for  export  account  continue  good,  though 
the  actual  amount  of  business  put  through  has  shown  a 
falling  off  during  the  past  week.  Some  disappointment  is 
felt  over  the  slow  demand  from  Manila,  while  trade  with 
South  America  has  also  been  on  a  moderate  scale.  Reports 
from  China  hold  forth  encouragement  as  to  improvement  in 
the  near  future,  and  a  fair  business  is  being  done  with  India, 
Red  Sea  and  Mediterranean  ports.  Demand  for  dress  goods 
is  satisfactory,  particularly  for  serges  for  the  coming  fall. 
Considerable  interest  is  shown  in  cream  serges,  and  the  popu- 
larity of  cream-colored  dress  goods  is  likely  to  continue 
through  the  fall.  Broadcloths,  kerseys,  rough  cheviots  and 
Scotch  effects  are  all  in  good  demand.  Business  has  pro- 
gressed favorably  in  all  lines  of  men's  wear.  There  have 
been  advances  of  five  cents  or  more  on  wool  suitings  and 
overcoatings  and  several  lines  have  been  sold  up  and  with- 
drawn . 

W(  )OLEN  GOODS. — In  markets  for  men's  wear  and  dress 
goods  optimism  prevails,  although  some  manufacturers  ap- 
pear disappointed  with  the  way  business  for  the  fall  season 
is  coming  forward.  Orders  placed,  however,  are  much  ahead 
of  those  of  the  corresponding  period  of  a  year  ago,  and  buyers 
show  more  confidence  in  the  future.  Many  of  the  mills  out- 
side of  Lawrence  are  said  to  be  very  busy,  and  those  engaged 
in  making  the  better  grades  of  dress  goods  are  doing  a  better 
business  than  for  several  seasons  past.  Prices  are  very  firm 
and  in  a  number  of  instances  have  been  advanced. 


DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Feb.  24  were  3,019 
packages,  valued  al  S2(>2,1.'55,  their  destination  being  to  the 
points  specified  in  the  tables  below: 


Since 

Since 

Jan.  1. 

Week. 

Jan.  1. 

530 

16 

105 

112 

8 

101 

9,745 

4,900 

9,503 

1,797 

20 

2,807 

5,001 

5,256 

2,111 

442 

9,027 

286 

5,818 

567 

38 

277 

2,625 

488 

3,047 

10,922 

1,433 

9,837 

8,026 

216 

6,086 

New  York  to  Feb.  24 —  Week. 

Great   Britain 53 

Other  Europe 9 

China 250 

India 51 

Arabia 

Africa 139 

West    Indies 1,022 

Mexico 64 

Central  America 182 

South  America 223 

Other  countries 1,026 

Total 3,019        50,466  7,405        43,279 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$3,913,385  in  1912,  against  S3, 224, 044  in  1911. 

A  steady  call  is  noted  for  domestic  cottons,  with  the  gen- 
eral undertone  firm.  In  addition  to  a  good  demand  for 
spot  goods,  mills  have  booked  liberal  orders  for  deliveries 
through  April  and  May.  It  is  also  stated  that  many  have 
refused  business  beyond  June  and  that  some  are  even  hold- 
ing back  on  any  sales  on  contract  but  are  willing  to  accept, 
business  in  spots  at  the  highest  prices.  Prints  and  percales 
are  firmly  held,  with  a  good  demand  from  Western  jobbers, 
while  staple  ginghams  are  well  under  order  for  the  next  two 
to  three  months.  Quick  shipments  of  sheetings  are  hard  to 
obtain,  and  deliveries  of  many  brands  of  wide  sheetings  are 
so  far  behindhand  that  buyers  are  complaining.  Consid- 
erable improvement  is  noted  in  the  demand  for  wash  fabrics, 
particularly  from  retailers,  as  many  of  the  latter  have  re- 
frained from  making  purchases  so  long  that  they  now  feel 
the  time  has  come  when  they  must  cover  their  summer  re- 
quirements. Fine  and  fancy  cottons  are  in  better  request 
as  recent  purchases  were  small  and  it  is  now  found  that  ad- 
ditional supplies  are  needed.  Export  business  continues  of 
fair  volume,  with  many  mills  well  supplied  with  orders  for 
shipments  to  Red  Sea  and  Indian  ports.  Printed  cloths 
and  convertibles  are  steady  and  in  moderate  demand  for 
March,  April  and  May  delivery.  Gray  goods,  383^-inch 
standard,  are  quoted  unchanged  at  4  7- 16c. 

FOREIGN  DRY  GOODS.— Demand  for  linens  continues 
to  broaden,  with  the  tendency  of  values  upward.  Colored 
dress  linens,  notably  goods  in  heavy  and  medium  weights, 
are  in  active  request,  while  housekeeping  goods,  plain  and 
fancy  towels  and  crashes  have  also  been  purchased  in  a  lib- 
eral way.  Burlaps  are  firm  and  quiet,  business  in  spots  being 
restricted  by  the  limited  supplies.  Futures  are  more  active. 
Lightweights  are  quoted  5c.  higher  at  5.50c.  and  10^-ounce 
30c.  higher  at  6.30c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdr  iwals  of  dry  goods 
at  this  port  for  the  week  ending  Feb.  24  1012  and  since 
Jan.  1  1912  and  for  the  corresponding  per     a  la  year: 
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News   Items. 

Atlanta,  Ga. — Municipal  Light  and  Power  Plant  Proposed. 
— On  Feb.  20  the  City  Council  adopted  a  resolution  naming 
a  special  committee  to  investigate  the  feasibility  of  a  munici- 
pal light  and  power  plant  and  the  question  of  calling  an  elec- 
tion to  vote  bonds  for  the  same.  The  city  will  advertise  for 
bids  from  experts  on  the  cost  of  establishing  such  a  system. 
The  matter  of  acquiring  the  use  of  the  conduits  of  the  Atlanta 
Telephone  &  Telegraph  Co.  in  distributing  the  electric  current 
which  the  city's  plant  will  generate  will  also  be  investigated. 

Augusta,  Ga. — Commission  Form  of  Government  Defeated. 
— An  election  held  Feb.  21  resulted  in  the  defeat  of  the  plan 
to  establish  a  commission  form  of  government. 

Austin,  Texas. — Tenders  of  Bonds  Requested. — A.  P.  Wool- 
dridge,  Mayor,  advises  us  that  the  city  is  in  the  market  to 
purchase  $28,000  of  its  refunding  4%  to  5%  bonds,  due 
July  1  1931. 

Boise  City,  Idaho. — Commission  Form  of  Government 
Approved. — Bv  a  vote  of  2,625  to  2,424,  the  question  of 
establishing  the  commission  form  of  government  was  adopted 
at  the  election  held  Feb.  23  (V.  94,  p.  148.) 

Clifton  Forge,  Va.- — City  to  Purchase  Water  Rights. — 
According  to  the  Richmond  "Times  Dispatch,"  arrange- 
ments were  completed  Feb  26  for  the  purchase  by  the  city 
of  Clifton  Forge  of  the  pipe  lines,  riparian  rights  and  rights 
of  way  of  the  Clifton  Forge  Light  &  Water  Co.  for  $180,000. 
The  matter  has  been  under  consideration  for  a  number  of 
vears  the  company  having  originally  asked  $400,000  for  its 
plant,  later  consenting  to  take  $278,500  and  now  $180,000. 
The  agreement,  however,  is  subject  to  ratification  by  the 
stockholders  of  the  water  company  and  by  the  City  Council. 

Denver,  Colo. — Supreme  Court  Decides  Commission  Govern- 
ment Case. — On  Feb.  21  the  State  Supreme  Court  rendered 
its  decision  in  the  suit  to  compel  the  city  authorities  to  call 
an  election  on  the  question  of  establishing  the  commission 
form  of  government.  The  following  statement  made  by 
City  Attorney,  H.  A.  Lindsley,  explains  the  court's  findings: 

The  judgment  of  the  Court  is  as  follows,  says  Mr.  Lindsley: 

"Forasmuch  as  this  Court  is  equally  divided  in  opinion  as  to  the  affirm- 
ance or  reversal  of  the  judgment  of  the  District  Court,  that  judgment  stands 
affirmed  by  force  of  the  statute  in  such  cases  made  and  provided. 

"The  case  was  not  remanded  to  the  District  Court  for  further  proceed- 
ings The  District  Court  had  entered  final  judgment,  and  that  judgment, 
the  Court  being  unable  to  agree,  is  affirmed.  Neither  the  District  Court 
nor  the  Supreme  Court  has  any  further  control  over  the  judgment.  The 
judgment  of  the  District  Court  mandamused  the  Council  to  hold  a  special 
election  on  or  before  Jan.  20.  That  time  having  expired,  and  the  Supreme 
Court  not  having  fixed  any  later  date,  or  not  having  remanded  the  case  to 
Jud^e  Teller  with  proper  instructions  to  him  to  fix  a  later  date,  it  is  mani- 
fest that  the  judgment  of  Judge  Teller  is  functus  officio. 

"Much  misapprehension  seems  to  exist  as  to  the  effect  of  these  decisions. 
Two  Judges — Justices  Gabbert  and  Garrigues — joined  in  an  opinion  up- 
holding the  contention  of  the  Mayor  and  City  Council  in  every  particular, 
deciding  that  the  proposed  commission  amendment  was  in  effect  a  new 
charter  and  could  not  be  submitted  as  an  amendment,  and  further  holding 
than  an  amendment  to  the  charter  must  be  one  amendment  and  could  not 
be  a  hodgepodge  embracing  a  variety  of  different  and  unrelated  matters, 
guch  as  was  attempted  to  be  done  in  the  proposed  commission  amendment. 
Under  their  decision  the  proposed  amendment  is  illegal  and  void,  and  the 
Council  is  upheld  in  its  refusal  to  submit  it. 

"Justice  Hill  in  his  opinion  said  that  the  matter  should  be  decided  now — 
that  it  was  within  the  power  of  the  Supreme  Court  to  decide  it  at  this  time. 
He  agreed  with  justices  Gabbert  and  Garrigues  in  some  of  their  conclusions, 
while  upon  others  he  expressed  no  opinion  at  this  time,  but  disagreed  in 
toto  with  the  opinion  written  by  Justices  White  and  Bailey. 

"In  Justice  Musser's  opinion,  the  three  Judges,  namely,  Musser,  White 
and  Bailey  take  the  position  that  the  validity  of  the  proposed  commission 
amendment  ought  not  to  be  passed  upon  by  the  Supreme  Court  until  after 
the  people  vote  thereon,  and  they  expressly  say,  at  least  three  times  in 
their  opinion    that  as  to  its  validity  they  express  no  opinion  at  this  time. 

"So  as  matters  now  stand,  three  Judges  of  the  six  hold  the  proposed 
commission  amendment  illegal  and  are  in  favor  of  so  declaring  at  this  time. 
The  other  three  Judges  refuse  to  pass  upon  Its  legality  until  after  election, 
reserving  the  right  to  express  their  views  on  Its  validity  thereafter  In  the 
aDDroorfate  proceedings.  There  Is  not  a  single  intimation  in  any  of  the 
opinions  upholding  the  proposed  scheme  of  the  commission  'mess.* 

"The  results  of  the  decision  can  give  no  solace  to  the  adherents  of  com- 
mission rule    but  can  only  tend  to  make  confusion  worse  confounded. 

"In  mv  opinion,  and  in  the  opinion  of  the  members  of  the  bar  whom  I 
have  seen  since  the  decision  was  handed  down,  it  is  most  unfortunate  and 
to  be  greatly  regretted  that  a  majority  of  the  Supreme  Court  did  not  see 
Its  wav  clear  to  pass  upon  the  matter  at  this  time. 

"I  shall  file  a  petition  for  rehearing  and  do  my  utmost  to  get  the  matter 
decided  one  way  or  the  other  now." 

Ellensburg,  Wash. — Court  Denies  Application  for  Injunc- 
tion to  Restrain  Erection  of  Municipal  Plant. — On  Feb.  19 
Judge  Kauffman  decided  in  favor  of  the  city  the  suit  brought 
by  J.  D.  Mathews  to  restrain  the  erection  of  a  $150,000 
municipal  water- works  and  distributing  system.  Mr. 
Mathews,  it  is  said,  represents  Mayor  W.  W.  Seymour  of 
Tacoma,  the  owner  of  the  existing  plant,  which  was  offered  to 
the  city'for  $150,000  but  rejected.     V.  94,  p.  502. 

Everett,  Wash. — Election  on  Commission  Form  of  Govern- 
men;  l_An  election  will  be  held  April  16  to  vote  on  the  ques- 
tion of  adopting  a  new  charter  providing  for  the  commission 
form  of  government,  the  commission  to  consist  of  3  members. 

Honduras. — Congress  of  Honduras  Ratifies  $500,000  Loan. 

Newspaper   dispatches   from   Tegucigalpa  state   that    the 

Hoduran  Congress  on  Feb.  28  ratified  by  a  vote  of  24  to  6  a 
loan  of  $500,000  for  ten  years  in  5%  bonds  issued  recently 
at  90  by  the  Honduras  Government  to  the  Whitney-Centra! 
Bank  &  Trust  Co.  of  New  Orleans.  As  stated  in  the  "Chron- 
icle" of  Feb.  10,  page  427,  the  syndicate  of  New  York 
bankers  which  had  arranged  to  advance  $10,000,000  to 
refund  the  public  debt  of  the  Republic  announced  its  with- 
drawal from  the  agreement,  the  time  stipulated  in  the 
contract  having  expired. 


Hot  Springs,  Fall  River  County,  So.  Dak. — Commission 
Form  of  Government  Defeated. — The  election  held  Feb.  20  t© 
vote  on  the  adoption  of  the  commission  form  of  government 
(V.  94,  p.  502),  resulted  in  a  vote  of  73  "for"  to  230  "against.' 

Jackson  County  (P.  O.  Jacksonville),  Ore. — Road  Bond 
Case. — The  Portland  "Oregonian"  of  Feb.  24  prints  the 
following  concerning  the  recent  ruling  of  the  Supreme  Court 
declaring  invalid  $1,500,000  good  roads  bonds  (V.94,  p.  365): 

The  amended  Section  10  of  Article' II  of  the  State  Constitution,  as  passed 
by  the  people  of  the  State  at  the  last  general  election  in  1910,  is  sufficient 
in  itself  to  allow  counties  to  vote  on  the  question  of  bonding  for  good  roads 
and  that  Jackson  County  failed  in  bonding  for  51, 500, 000  through  the  form 
of  procedure,  rather  than  from  the  necessity  of  further  legislation,  are  some 
discoveries  that  have  been  made  at  this  late  day  in  connection  with  the 
opinion  of  the  Supreme  Court  in  the  famous  Andrews  vs.  Nell  case. 

Tacked  at  the  end  of  Justice  Burnett's  extensive  opinion  in  that  case  were 
three  very  brief  specially  concurring  opinions  from  Justices  Bean  and  Mc- 
Bride  and  Chief  Justice  Eakin,  or  the  majority  of  the  Court. 

In  these  specially  concurring  opinions,  it  is  held  that  Justice  Burnett 
reached  the  right  conclusion  in  holding  that  the  Jackson  County  road  bond 
vote  was  ineffective,  but  at  the  same  time  they  express  the  opinion  that 
the  county  can.  by  a  local  law  submitted  at  a  regular  election,  provide  for 
creating  an  indebtedness  and  the  issuance  of  bonds  for  the  purpose  of  build- 
ing permanent  roads. 

These  opinions  verbatim  are  as  follows: 

Bean.  J.  (concurring) :  "I  concur  in  the  result  of  this  opinion,  but  do  not 
give  my  assent  to  the  following  expressions,  namely:  'It  is  clear,  however, 
that  until  the  legislative  power  of  the  State  has  declared  that  an  election 
shall  be  held  on  a  particular  kind  of  question,  no  decision  of  such  a  question 
can  be  worked  out  In  that  manner.'  This  would  appear  to  assume  that 
no  enabling  Act  has  been  passed. 

"And,  further,  'the  legislative  power  of  the  State  has  prescribed  with 
great  detail  a  manner  of  electing  public  officers  and  by  the  Initiative  and 
referendum  system  and  legislation  in  pursuance  thereof  it  has  provided  a 
manner  of  voting  upon  legislative  questions  by  the  people,  but  It  has  not  In 
any  manner  established  a  method  of  taking  a  vote  upon  the  question  of 
incurring  indebtedness  by  counties  in  excess  of  the  original  constitutional 
limit.  For  the  reason  that  the  authority  to  declare  the  time  and  manner 
of  conducting  such  election  upon  such  a  question  is  vested  In  the  law-making 
power  of  the  State,  either  in  the  legislative  assembly  or  In  the  people  at 
large,  and  that  no  such  action  has  been  taken.  •  •  *  And  »  •  » 
yet,  because  the  amendment  did  not  provide  a  means  of  ascertaining  the 
will  of  the  majority  of  those  voting  on  the  question  and  none  has  been 
otherwise  authorized  by  legislation.'     *      *     » 

"My  views  upon  a  kindred  question  are  expressed  in  an  opinion  this  day 
rendered  in  the  case  of  Schubel  vs.  Olcott,  and  It  Is  unnecessary  further  to 
indicate  them  here." 

Eakin.  C.J.  andMcBride,  J.:  "We  concur  in  the  result  reached  by  Justice 
Burnett,  but  are  of  the  opinion  that  the  county  can  by  a  local  law  submitted 
to  the  voters  at  a  regular  election,  provide  for  creating  an  indebtedness  and 
the  Issuance  of  bonds  for  the  purpose  of  building  permanent  roads." 

These  specially  concurring  opinions,  by  a  majority  of  the  Court,  plainly 
say  that  counties  do  have  the  power  to  bond  for  roads  without  the  necessity 
of  any  enabling  Act  and  consequently  apparently  makes  unnecessary  any 
county  road  legislation,  or  any  road  legislation  whatsoever,  as  far  as  pro- 
viding for  the  expenditure  of  money  for  good  roads  through  the  medium  of 
creating  county  indebtedness. 

Liberty  County  (P.  O.  Liberty),  Tez. — Application  for 
Mandamus  to  Compel  Approval  of  Road  Bonds. — The  Houston 
"Post"  says  that  in  the  Supreme  Court  on  Feb.  20  permissirn 
was  given  to  file  a  petition  for  mandamus  in  a  case  involving 
the  right  of  overlapping  drainage,  road,  navigation  and  other 
districts  to  issue  bonds  for  more  than  25%  of  the  real  estate 
value  of  the  property  within  the  district. 

The  case  is  styled  I.  B.  Simmons  et  al  vs.  Jewel  P.  LIghtfoot,  Attorney- 
General.  The  application  is  for  mandamus  to  have  the  Attorney-General 
certify  to  the  Comptroller  the  approval  of  §275.000  road  bonds  for  Road 
District  No.  2  of  Liberty  County,  the  Attorney-General  having  refused  to- 
certify  to  the  bonds  because  there  is  included  within  Road  District  No.  2 
a  drainage  district  with  an  outstanding  issue  of  $85,000  drainage  district- 
bonds,  and  the  drainage  bonds,  together  with  the  road  bonds,  exceed  in 
value  25%  of  the  real  estate  within  both  or  either  the  road  district  or 
drainage  district.  The  Attorney-General  bases  his  refusal  to  certify  to  the 
road  bonds  for  Road  District  No.  2  on  the  ground  that  to  do  so  would  permit 
the  debt  against  the  real  estate  of  the  drainage  district  or  the  road  district 
to  be  an  amount  in  excess  of  one-fourth  of  the  value  of  the  real  estate  of 
either  district.  The  State  Constitution  In  Article  3,  Sec.  52,  as  amended, 
limits  the  amount  of  bonds  that  may  be  issued  for  drainage,  levee  improve- 
ment, irrigation,  navigation  and  road  districts  to  an  amount  of  not  more 
than  one-fourth  of  the  value  of  the  real  estate  against  which  such  bonds 
are  issued.     This  provision  must  be  construed. 

See  V.  93,  p.  1736. 

Lincoln  County  (P.  0.  Libby),  Mont. 7— Temporary  Injunc- 
tion.— A  temporary  injunction  has  been  granted  restraining 
the  issuance  of  the  $125,000  road  and  bridge  bonds  awarded 
on  Jan.  4  to  N.  W.  Halsey  &  Co.  of  Chicago.  V.  94,  p.  151. 
The  case  will  be  heard,  it  is  stated,  on  March  4. 

Long  Branch,  Monmouth  County,  N.  J. — Election  on  Com- 
mission Form  of  Government. — Reports  state  that  the  ques- 
tion of  adopting  the  commission  form  of  government  will  be 
submitted  to  the  voters  on  March  12. 

Louisiana. — Supreme  Court  Decides  Drainage  Bond  Cases. — 
The  Louisiana  Supreme  Court  on  Feb.  26  rendered  decisions 
which  are  considered  of  great  benefit  to  drainage  and  recla- 
mation projects  in  this  State. 

In  the  case  of  Coguenham  vs.  Avoca  Drainage  District 
(appealed  from  the  23d  Judicial  District  Court,  St.  Mary's 
Parish)  it  was  sought  to  enjoin  the  issuance  of  $300,000 
bonds  and  the  levy  of  an  acreage  tax  of  $1  15  per  acre.  Mr. 
Coguenham  alleged  that  in  the  formation  of  the  district  and 
the  proceedings  for  the  issuance  of  bonds  and  levying  of  a 
tax,  the  forms  prescribed  by  law  were  not  observed.  Asso- 
ciate Justice  Provosty  says  in  the  decree  of  the  Court: 
"The  judgment  appealed  from  dismissing  the  suit  of  the 
plaintiff  and  affirming  the  regularity  of  all  the  proceeding? 
by  which  the  said  drainage  district  and  sub-drainage  district 
were  organized,  and  the  said  bonds  authorized  to  be  issued, 
and  the  said  tax  levied,  and  affirming  the  validity  of  the 
said  bonds  and  tax,  is  affirmed." 

In  the  case  of  the  St.  Charles  Municipal  Drainage  District 
vs.  Edward  P.  Cousins  (appealed  from  the  Civil  District 
Court),  it  was  sought  to  compel  Mr.  Cousins,  as  representa- 
tive of  a  local  bank,  to  comply  with  his  contract  to  pur- 
chase $50,000  in  drainage  bonds.  This  action, according  to  a 
New  Orleans  newspaper,  was  decided  in  favor  of  Mr.  Cousins, 
the  Court  holding  that: 

"A  petition  by  property  taxpayers  for  the  establishment  of  a  drainage 
district,  which  specifies  the  amount  of  the  acreage  tax,  or  forced  contribu- 
tion, to  be  levied  is  unauthorized,  as  the  Constitution  fixes  the  limit  and 
the  law  provides  that  the  tax  may  be  Increased  or  diminished  within  that 
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limit  as  the  needs  of  the  district  may  require:  and  the  Board  of  Commis- 
sioners Is  without  power  to  act  upon  such  petition. 

Board  of  Commissioners  of  a  drama  ;e  district  Is  without  power  to 
ix  or  forced  contribution  for  any  Indefinite  period,  or  for 
a  term  of.  say.  40  years,  since  the  Constitution  and  the  law  requires  that 
such  tax  shall  be  levied  annually,  and  may  be  Increased  or  diminished  as 
llstrlcl  may  require, 
"The  Constitution  and  the         i       i  rovlde  for  the  establishment  of  sub- 
drainage  districts  ami  mal  i  lutonomous,  and  there  is  no  more  au- 
thority or  reason  for  oonfu  erai  Ini    the  cost  of 
the  work  to  be  done  In  them  than  for  confusing  the  affairs  of  drainage  dls- 
or  school  districts. 
"The  prescription  of  sixty  days,  established  by  Section  28  of  Act  317  of 
19UI.  has  no  application  to                         which  are  not  only  unauthorized 
by.  but  In  contravention  of  the  law,  constitutional  and  statutory." 

Mississippi. — House  Passes  Bill  Taxing  Incomes. — By  a 
vote  of  84  "yeas"  to  8  "nays,"  the  lower  house  of  the  Legisla- 
ture on  Feb.  23  passed  a  hill  providing  for  a  graduated  tax  on  all 
incomes  of  $2,500  a  year  or  over.  The  tax  on  incomes  from 
$2,500  to  $5,000  is  fixed,  it  is  said,  at  5  mills,  from  $5,000  to 
$10,000  iy2  mills,  $10,000  to  $15,000  10  mills,  $15,000  to 
$25,000  15  mills,  and  20  mills  on  all  incomes  over  $25,000. 
The  measure  now  goes  to  the  Senate. 

New  York  City. — Assessed  Valuations  for  1912. — On 
March  1  the  Board  of  Tax  Commissioners  sent  to  the  Board 
of  Aldermen  for  their  approval  the  assessment  rolls  of  real 
and  personal  property  for  1912.  The  total  assessed  valuation 
for  the  five  boroughs  is  $8,204,862,430,  of  which  $7,861,- 
898,890  consists  of  real  estate  (including  real  estate  of  cor- 
porations and  special  franchise  assessments)  and  $342,963,- 
540  in  personal  property.  There  is  an  increase  of  $3,058,726 
in  the  real  estate  values,  while  personal  property  is  assessed 
at  $14,959,583  less  than  last  year.  It  is  estimated  that  the 
tax  rate  in  Manhattan  and  the  Bronx  will  be  $1.83  on  the 
$100  valuation;  last  year  it  was  $1,727.  Brooklyn,  $1.87 
against  $1.75  for  1911.  [The  usual  table  presenting  by  bor- 
oughs the  assessment  of  each  separate  class  of  property 
will  be  given  later.] 

New  York  State. — Legislature  to  Adjourn  March  29. — Both 
houses  of  the  Legislature  on  Feb.  27  adopted  a  concurrent 
resolution  providing  for  adjournment  at  noon  March  29. 

City  of  Omaha,  Areb.,  Bonds  Not  Legal  Investments  for 
Savings  Batiks  in  this  Slate. — See  item  below  under  "Omaha, 
Neb." 

Omaha,  Neb. — Bonds  Not  Legal  Investments  for  New  York 
Savi7igs  Banks. — We  print  below  an  opinion  rendered  by 
Attorney-General  Carmody  in  December  to  the  Superin- 
tendent of  Banks  holding  that  bonds  of  the  city  of  Omaha 
are  not  legal  investments  for  savings  banks  in  New  York 
State  as  the  bonded  debt  of  that  city  now  exceeds  7%  of  its 
assessed  valuation. 

The  facts  as  set  forth  In  your  communication  are  as  follows:  The  statute 
of  Nebraska  relating  to  the  taxation  of  property  provides  as  follows: 

"Section  12  (Property  Taxable — Actual  Value — Taxable  Value).  All 
property  In  this  State  not  expressly  exempt  therefrom  shall  be  subject  to 
taxation,  and  shall  be  valued  at  its  actual  value,  which  shall  be  entered 
opposite  each  Item  and  shall  be  assessed  at  20%  of  such  actual  value. 
Such  assessed  vaiue  shall  be  entered  In  a  separate  column  opposite  each 
Item,  and  shall  be  taken  and  considered  as  the  taxable  value  of  such  prop- 
erty, and  the  value  at  which  it  shall  be  listed  and  upon  which  the  levy 
shall  be  made.  Actual  value  as  used  in  this  Act  shall  mean  Its  value  in 
the  market  in  the  ordinary  course  of  trade." 

The  assessed  valuation  of  the  property  of  the  City  of  Omaha,  which  Is 
one-fifth  of  the  alleged  actual  valuation.  Is  $30,276,000.  The  bonds  al- 
ready Issued  by  the  City  of  Omaha  exceed  7%  of  this  amount.  (It  Is 
assumed,  though  not  stated  in  your  communication,  that  the  water  debt 
and  sinking  funds  have  been  deducted  from  the  total  Indebtedness  and 
that  the  balance  exceeds  7%  of  the  sum  above  mentioned.) 

Section  146  of  the  Banking  Law  provides: 

"The  trustees  of  any  savings  bank  may  invest  the  moneys  deposited 
therein  and  the  Income  derived  therefrom  only  as  follows:     *     *     *     *      * 

"5.  In  the  stocks  or  bonds  of  any  incorporated  city  situated  in  one  of 
the  States  of  the  United  States  *  *  *  .  If  at  any  time  the  indebted- 
ness of  any  such  city,  together  with  the  indebtedness  of  any  district,  or 
other  municipal  corporation  or  subdivision  except  a  county,  which  Is 
wholly  or  In  part  Included  within  the  bounds  or  limits  of  said  city,  less  its 
water  debt  and  sinking  funds,  shall  exceed  7%  of  the  valuation  of  said  city 
for  purposes  of  taxation.  Its  bonds  and  stocks  shall  thereafter,  and  until 
such  Indebtedness  shall  be  reduced  to  7%  of  the  valuation  for  the  purposes  of 
taxation,  cease  to  be  an  authorized  investment  for  the  moneys  of  savings 
banks,     •     *     *     ." 

I  am  of  opinion  that  "the  valuation  of  said  city  for  the  purposes  of 
taxation"  means  the  sum  at  which  the  property  is  assessed,  and  that,  there- 
fore, the  bonds  of  the  City  of  Omaha  are  not  legal  investments  for  savings 
banks  of  this  State. 

Dated  Dec.  12  1911. 

„    „  THOMAS  CARMODY,  Attorney-General. 

To  Hon.  George  C.  Van  Tuyl  Jr.,  Superintendent  of  Banks, 
Albany,  N.  Y. 

Seattle,  Wash. — Proposed  Charter  Amendments. — The 
Seattle  "Post-Intelligencer"  of  Feb.  23  prints  a  digest  of  the 
27  proposed  amendments  to  the  City  Charter  to  be  submitted 
to  the  electors  on  March  5.  Below  we  make  reference  to  those 
amendments  which  might  prove  of  interest  to  our  readers: 

No.  1.  Griffith's  Single  Tax  Amendment  provides  for  gradual  exemp- 
tion from  taxation  of  Improvements  upon  land;  25%  in  1912  and  1913, 
50%  in  1914  and  1915,  75%  In  1916  and  100%  thereafter.  Applies  only 
to  city  taxes,  not  to  county  or  State. 

No.  2.  Erlckson's  Single  Tax  Amendment  provides  for  exemption  from 
taxation  for  city  purposes,  after  July  1  1912,  of  all  improvements  on  land 
and  all  personal  property  except  leasehold  interests  in  land  and  public 
service  corporation  franchises.  No  tax  or  fee  may  be  placed  on  any  trade 
or  business  except  for  the  avowed  purpose  of  discouraging  that  trade  or 
business. 

..  .N,°-  4.  Grant  of  Land  to  Port  of  Seattle  gives  to  Port  of  Seattle  within 
unrty  days  after  people  vote  to  accept  any  comprehensive  scheme  of  harbor 
improvement,  title  to  any  city  land  falling  within  proposed  improvement. 

ino.  5.  Amendment  Permitting  Vacation  of  Streets  Projecting  into 
l  Idewater.  The  amendment  omits  and  by  the  omission  repeals  the  second 
paragraph  of  the  same  subdivision  in  the  present  charter  which  provides 
tflat  no  street  extending  into  tidewater  may  be  vacated  except  in  exchange 
for  other  land  equally  or  better  adapted  to  the  uses  of  the  city  for  street 
2L.Jlu!i clp„al  Purnoses-  This  amendment  is  probably  necessary  if  amend- 
ment wo.  4  granting  title  to  certain  city  property  to  the  Port  Commission 
under  certain  conditions,  Is  adopted.     It  is  also  considered  necessary  for 

%V  &  r  development  of  terminal  facilities  on  Harbor  Island. 
thl .?„',!«'♦    kongTcrm  Bond  Amendment.     The  present  amendment  limits 
S£>n,f™,,l,»   W    c     ?onds  of  the  c!ty  may  be  lssued  to  twenty  years.     This 
amendment,  by  omission,  removes  ail  limitation. 

my*3iL:„L'     M.,mlc.iDal   Newspaper  Amendment.     Provides  for  an  official 
•ltyjpaper,  printed,  published  and  circulated  by  the  city  and  to  carry  all 


the  official  printing  of  the  city.  The  City  Council  Is  authorized  to  fix  the 
rate  for  publication  of  matter  therein  and  the  subscription  price  of  the  paper. 

No.  15.  Abolishing  Veto  Power  of  Mayor.  Present  charter  provides 
that  legislative  power  shall  be  vested  in  the  Mayor  and  Council.  Amend- 
ment eliminates  the  Mayor. 

No.  16.  Amendment  Providing  for  Ordinances  Becoming  Effective 
without  Mayor's  Signature.  This  amendment  provides  that  a  bill,  having 
received  the  necessary  number  of  Councllmen,  shall  become  effective  ac- 
cording to  Its  provisions:  that  Is.  Immediately  If  an  emergency  ordlnanoe, 
or  thirty  days  after  Its  |  regular  ordinance. 

No.  18.  Amendment  Exempting  Certain  Industrial  Property  from  Taxa- 
tion and  Repealing  Limit  of  Annual  Levy  for  Specific  Purposes.  Present 
charter  has  complicated  provision  limiting  levy  for  certain  properties  to 
certain  percentages  and  permitting  poll  tax  of  not  to  exceed. $4.  Amend- 
ment omits  all  this  and  gives  power  to  exempt  from  taxation  for  not  more 
than  ten  years  "all  machinery  and  equipment  of  dry  docks,  shipyards, 
foundries,  machine  shops  and  canneries;  also  of  all  factories  engaged  In  the 
manufacture  of  fabrics  of  cotton,  wool.  Iron,  wood  or  any  other  material 
whatever.  But  subsequent  to  the  first  year  after  erection  the  exemption 
does  not  apply  unless  the  plant  has  been  operated  "during  the  preceding 
■  ear." 

No.  25.  Public  Utility  Amendment.  Present  charter  provides  for 
conduct  of  lighting  plant  by  municipality  for  sale  of  light  and  regulation  of 
use  and  price  of  light  supplied  by  others:  also  for  construction,  purchase, 
condemnation  and  appropriation  of  cable,  electric  and  other  railways, 
within  the  corporate  limits  of  the  city  and  for  the  regulation  and  control  of 
rates  of  other  companies  of  like  nature  within  city. 

The  amendment  greatly  enlarges  and  strengthens  the  power  of  the  Council. 

1  It  expressly  gives  power  to  sell  the  electricity  or  gas  for  heating,  fuel 
and  power  purposes. 

2.  It  expressly  gives  power  to  handle,  lease  or  sell  motors,  lamps,  meters, 
transformers  and  equipment  of  every  kind. 

3.  It  gives  power  to  purchase  such  power  or  light  from  others  within  or 
without  the  city  for  sale. 

4.  It  gives  power  to  acquire  all  kinds  of  railways,  oables,  electric,  steam, 
elevated  or  subway  within  or  without  the  city. 

5.  Gives  power  to  construct  or  acquire  a  telephone  system  for  local  and 
long-distance  service  to  people  within  or  without  the  city. 

6.  Gives  power  to  construct  or  acquire  ferries,  ferry  slips,  docks,  rail 
and  water  transfer  and  terminal  facilities  within  or  without  the  limits  of 
the  city. 

7.  Gives  power  to  acquire  water-power  site. 

8.  Fixes  maximum  rate  of  Interest  on  power  and  light  bonds  at  5%. 
Provides  for  sale  to  highest  bidder,  for  not  less  than  par.  principal  payable 
serially  In  such  amounts  and  at  such  times  as  may  be  agreed  upon  between 
the  10th  and  40th  years  after  their  date  of  Issuance,  or  by  any  other  lawful 
means. 

9.  No  public  utility  may  be  acquired  or  extensions  be  made  for  which  a 
general  Indebtedness  will  be  Incurred  unless  Council  shall  so  provide  by 
ordinance,  which  shall  specify  and  adopt  the  system  and  declare  the  esti- 
mated cost. 

10.  Nor  shall  any  public  utility  be  sold  unless  Council  so  provide  by  ordi- 
nance specifying  terms  and  conditions.  Both  purchase  and  sale  must  be 
submitted  to  electors  and  carried  by  three-fifths  of  the  vote  cast.      •    •    • 

South  Carolina. — Legislature  Passes  Brown  Consol  Bond 
Bill  over  Governor's  Veto. — Charleston  papers  state  that  the 
Legislature  has  passed  over  the  Governor's  veto  the  bill  pro- 
viding for  the  refunding  of  the  present  4J4%  Brown  Consol 
bonds  on  a  4%  basis. 

Cotton  Warehouse  Act  Signed  by  Governor. — The  Cotton 
Warehouse  Act,  referred  to  in  last  week's  "Chronicle,"  p.  576, 
has  been  signed  by  the  Governor. 

Bill  to  Exempt  Municipal  Bonds  from  Taxation. — Another 
bill  which  has  received  the  Governor's  approval  exempts  all 
school  and  municipal  bonds  from  taxation.  Heretofore  the 
only  bonds  which  were  non-taxable  were  those  specifically 
exempted  under  the  Acts  authorizing  their  issuance. 

Resolution  Providing  Election  on  Insane  Asylum.  Bonds. — 
The  Governor  has  allowed  to  become  a  law  without  his  signa- 
ture joint  resolution  No.  294  submitting  to  the  qualified  elec- 
tors of  the  State  the  question  of  issuing  not  exceeding 
$1 ,000,000 bonds,  to  carry  out  plans  to  relieve  the  congested 
conditions  at  the  State  Hospital  for  the  Insane. 

Tokyo,  Japan. — Result  of  Bond  Offering. — Subscription 
lists  for  the  allotment  of  £2,000,000  of  the  £9,175,000  5% 
loan  of  1912  offered  in  New  York  by  Kuhn,  Loeb  &  Co., 
closed  at  3  p.  m.  Feb.  27.  While  no  definite  figures  are 
obtainable,  it  is  understood  that  the  offering  was 
successful.  The  £4,000,000  bonds  offered  in  Paris  were  over- 
subscribed seven  times,  it  is  said.  Owing  to  the  threatened 
coal  strike  in  England,  the  underwriters  were  compelled,  it  is 
stated,  to  take  about  52%  of  the  £3,175,000  bonds  offered  in 
London. 

Bond  Calls  and  Redemptions. 

Holden,  Johnson  County,  Mo. — Bond  Call. — This  city  has 
called  for  payment  April  1  at  the  National  Bank  of  Com- 
merce in  St.  Louis  electric-light  bonds  Nos.  12  and  13  of  the 
issue  of  1897.^ 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis,  in 
their  quotation  pamphlet  dated  Feb.  15,  report  the  following 
municipal  bonds  as  having  been  called  for  redemption: 

Dade  County.  Mo.,  4%  refunding  bonds  Nos.  21  to  50,  both  inclusive, 
dated  June  1  1904,  for  $1,000  each,  have  been  called  and  will  be  paid  Feb.  20 
1912. 

Grant  City,  Worth  County,  Mo.,  5%  water-works  bond  No.  5,  for  $500, 
dated  April  1  1907,  has  been  called  and  will  be  paid  Jan.  12  1912. 

Harrlsonvllle,  Cass  County,  electric-light  4%  bonds,  Nos.  12  to  19,  both 
Inclusive,  for  $500  each,  dated  Sept.  1  1901  have  been  called  and  will  be 
paid  March  1   1912. 

Memphis,  Scotland  County,  Mo.,  5%  water-works  bonds,  Nos.  25  and  26, 
for  $500  each,  dated  Feb.  15  1895,  have  been  called  and  will  be  paid  Feb.  15 
1912. 

Monroe  County,  Mo.,  4%  bonds,  Nos.  7,  8  and  9,  for  $500  each,  dated 
March  1  1909,  have  been  called  and  will  be  paid  March   1   1912. 

Plummer  School  District  No.  70  (formerly  No.  3)  Green  County.  Mo., 
5M%  building  bond.  No.  4,  for  $150,  dated  Feb.  1  1909,  has  been  called 
and  will  be  paid   Feb.   1   1912. 

Vernon  County,  Mo.,  4  H%  refunding  bonds.  Nos.  22  to  26,  both  Inclus- 
ive, dated  Sept.  1  1901,  have  been  called  and  will  be  paid  March  1  1912. 

Weaubleau  School  District,  Hickory  County,  Mo.,  5'4%  building  bond. 
No.  8,  for  $300,  dated  June  1  1903,  has  been  called  and  will  bo  paid  March  1 
1912.     • ... ' 

^Spokane,  Wash. — Bond  vail. — The  following  special 
impt.  bonds  are  called  for  payment  on  March  15  at  the  City 
Treasurer's  office:  -:.■;.:.:  ..:..-.-.•.......    .. 

""VDE  BONDS. 

Wall  District  No.  500 — Bonds  Nos.  4  to  12,  Inclusive.   •    • 
■  Eighteenth  District  No.  537 — Bond  No.  4.    ■  ...  .    • 

•  •< SEWER  BONDS. 

•  MoClellan  District  No.  162 — Bond  No.  20.   ■ 

•  Sherman  District  No.  556 — Bond  No.  5.  


646 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Tacorna,    Wash. — Bond   Call. — The   following  bonds    are 

called  for  payment: 

District —                                                                No  of  Bonds.  Int.  Ceases. 

Local  Improvement  District  No.  770 1-4  inclusive  Feb.   21  1912 

Local  improvement  District  No.  758 1-21  inclusive  Feb.   21  1912 


Bond  Proposals  and  Negotiations  this  week 
fesve  been  as  loilows: 

ADAMS,  Robertson  County,  Tenn. — Description  of  Bonds. — We  are 
advised  that  the  36.000  5%  coup,  tax-tree  school  building  bouts  that  S.  S. 
Farmer.  Mayor,  is  offering  at  private  sale  (V.  94,  p.  576)  are  in  denom. 
of  S100  and  S500  each.  Date  "(lav  of  sale".  Due  20  years.  Auth. 
Chap.  513  Acts  of  1911.     No  debt  at  present.     Assess  val.  1911  $180,000. 

ADAMS  COUNTY  (P.  O.  Natchez).  Miss.— Bonds  Proposed.— Reports 
state  that  the  Board  of  Supervisors  have  under  consideration  a  proposition 
to  issue  5100,000  road  bonis. 

AFTON  SCHOOL  DISTRICT  (P.  O.  Afton).  Union  Connty.  lows.— Bond 
Election  Proposed. — Reports  state  that  a  proposition  to  issue  high-school- 
bldg.  bonds  will  be  vote. I  upon  at  an  election  to  be  held  in  the  spring. 

AINSVVORTH.  Brown  County,  Neb.—  Bond  Offering. — Proposals  will  be 
received  until  7 p. m. March 20  for  $21,000  5%  5-20-yr.  (opt.)  water-works 
ext.  bonds.     Authority  vote  of  178  to  32  at  an  election  held  Feb.  20. 

ALAMEDA.  Alameda  County.  Cal. — Bond  Election  Proposed. — According 
to  reports  this  city  will  vote  sometime  in  May  on  prooositions  to  issue 
5150,000  electric-light-plant  and  $50,000  lire  department  bonds. 

ALMA.  Gratiot  County.  Mich.— Bond  Sale.— On  Feb.  27  the  $30,000  5% 
coup,  street-impt.  and  water  bonds  dated  April  1  1912  (V.  94,  p.  577)  were 
awarded  to  the  Harris  Trust  &  Sav  Bank  of  Chicago  at  104.40  and  int. 
Other  bids  follow: 

Devitt, Tremble  &  Co.,Chic.$31,269  00  |  Hoehler  &  Cummings,  To!  .$31,037  50 
McCoy  &  Co.,  Chicago...  31,220  00!  H.  C.  Speer  &  SonsCo.,Chic  30,925  00 
E.  H.  Rollins  &  Sons,  Chic.  31,203  00  I  Seasongood  &  Mayer,  Cm.  30,910  00 
Detroit  Tr.  Co.,  Detroit..   31,200  00|S.  A.  Kean  &  Co.,  Chic.--   30,750  00 

AMERICUS.  Sumter  County,  Qa. — Bond  Election. — An  election  will  be 
held  March  20,  it  is  reported,  to  vote  on  a  proposition  to  issue  5  50,000  bond 
for  an  electric-light  plant  and  the  installation  of  water  meters  throughout 
the  city. 

ANDERSON.  Anderson  County.  So.  Caro. — Bond  Election  Proposed. — 
It  is  stated  that  petitions  are  bsing  presented  to  th"  City  Council  asking 
for  an  election  to  vote  on  a  proposition  to  issue  $25,000  sewerage  extension 
bonds. 

ANDERSON  COUNTY  (P.  O.  Palestine).  Texas.— Bond  Sale.—H.  C. 
Speer  &  Sons  Co.  of  Chicago  were  awarded  at  p»r  and  int.  $150,000  5% 
20-40-yr.  (oDt.)  road  bonds.  Denom.  $1,000.  Date  Jan.  1  1912.  Int. 
ann.  in  April.  These  securities  were  awarded  on  Jan.  1  to  S.  A.  Kean  & 
Co.  of  Chicago  at  par  and  int.  (V.  94,  p.  149),  but  that  bid  was  later  re- 
jected, as  it  was  discovered  that  it  did  not  comply  with  the  notice  of  sale. 

ARTESIA,  Eddy  County.  N.  Max. — Bond  Election  Proposed. — A  vote 
will  be  taken  within  the  next  few  weeks,  it  is  reported,  on  the  question  of 
issuing   $25,000   sewer-system-construction   bonds. 

ATCHISON.  Atchison  Couity.  Kaas. —  Bond  Election. — A  proposition  to 
issue  $25,000  electric-light-plant  bonds  will  be  submitted  to  a  vote  in  April, 
it  is  stated. 

AUBURN.  Cayuga  County,  N.  \ —Bond  Sale. — This  city,  we  are  ad- 
vised, has  sold  the  following  4H%  reg.  tax-free  bonds:  $8,129  34  subway 
bonds:  denom.  (9)  $812  and  (1)  $821  34.  $22,331  20  paving  bonds;  denom. 
(19)  $1,120  and  (1)  $1,051  20.  Date  Dec.  6  1911.  Int.  J.  &  D.  at  the 
City  Treas.  office.      Due  part  yearly  Dee.  6  1912  to  1931. 

BAD  AXE  SCHOOL  DISTRICT  (P.O.  Bad  Ax2) .  Huron  County.  Mich.— 

Bond  Offering. — Proposals  will  be  i-eceivei  at  any  tine  for  $35,000  15-yr.- 
bldg.  bonds.     Authority  vote  of  122  to  10  at  an  election  held  Feb.  13. 

BALDWIN.  Douglass  County.  Kan. — Bond  Election. — An  election  will 
be  held  March  11  to  vote  on  the  question  of  issuing  $18,000  5%  20-yr.  wa- 
ter-works-ext .  bonds. 

BARTLESVTLLE.  Washington  County.  Okla.— Bond  Election.— Accord- 
ing to  reports,  a  proposition  to  issue  $100,000  water-works  bonds  will  be 
submitted  to  the  voters  at  the  spring  election. 

BATAVIA   SCHOOL   DISTRICT   (P.  O.  Batavia).   Kane  County.   Ill  — 

Bonds  Voted. — Reports  state  that  the  question  of  issuing  $45,000  high- 
school-bldg.  bonds  was  favorably  voted  upon  at  an  election  held  Feb.  17. 

BAYYi£\V\  Kootenai  County.  Idaho. — Bond  Sale. — Reports  state  that 
the  $3,500  5%  school-building  bonds  voted  in  Nov.  1911  have  been  pur- 
chased by  the  State. 

BEAVER  TOWNSHIP.  Mahoning  County.  Ohio.— Bond  Of fering .—Pro- 
posals will  be  received  until  1p.m.  March  22  bv  H.  E.  Mentzer,  Twp.  Clerk 
(P.  O.  North  Lima),  for  $7,000  5%  road-impt.  bonds.  Auth.  Sec.  6976 
to  7032.  incl..  Gen.  Code.  Denom.  $500.  Date  May  1  1912.  Int.M.&N. 
at  Treasurer's  office.  Due  $1,000  yrly.  on  May  1  from  1914  to  1920  incl. 
Cert,  check  for  $300  on  a  bank  in  Mahoning  County,  payable  to  J.  J.  Marks, 
Twp.  Treas..  required.  Purchaser  must  be  prepared  to  take  bonds  not 
later  than  May  1  1912,  money  to  be  delivered  at  First  Nat.  Bank,  Youngs- 
town. 

BELGRADE.  Gallatin  County.  Mont.— Bond  Sale.— On  Feb.  20  the 
511,500  6%  10-20-yr.  (opt.)  coup,  town-hall-bldg.  bonds  dated  Jan.  1  1912 
(V.  94,  p.  366)  were  awarded  to  Wm.  E.  Sweet  &  Co.  of  Denver  at  101.75 
and  Int. 

BELLAIRE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellaire) .  Belmont  County. 
Ohio. — Bond  Sale. — On  Feb.  21  the  $100,000  4%  bonds  (V.  94,  p.  366)  were 
awarded,  according  to  Bellaire  papers,  to  Weil,  Roth  &  Co.  of  Cin.  at  100.68. 

BIRMINGHAM,  Oakland  County.  Mich.—  Bond  Sale.— On  Feb.  26  the 

525,000  4  'i"„  15-yr.  coup,  sanitary  sewer  bonds  (V.  94,  p.  503)  were 
awarded  to  the  Union  Trust  Co.  of  Detroit  at  103.52 — a  basis  of  about 


4.182%.     Other  bids  follow 
Devitt,Tremble&  Co.,Chic.$25,837  50 

G.  D.  Coanev 25,714  00 

Harris  Tr.  &  Sav.Bk.,  Chic.  25,691  00 
First  State  Sav.Bk..  Birm.  25,690  00 
Detroit  Trust  Co.,  Detroit.  25,625  00 
S.  A.  Kean  &  Co.,  Chic...  25,552  50 

BOISE  CITY,  Ada  County.  Idaho.— Bond  Sales.— The  $1,600  7 
year  (serial)  District  No.  16  paving  bonds  offered  on  Feb.  20  (V.  94 


First  Nat.Bk.,  Detroit $25,531  25 

Sec.  Tr.  Co.,  Detroit 25,443  00 

E.  H.  Rollins  &  Sons,  Chic.  25,320  00 
Seasongood  &  Maver,  Cin.  25,255  00 
H.C.Speer  &  Sons  Co., Chic.  25,173  00 
Hanchett  Bd.Co.,Chic. .    .    25,027  00 

1-10- 

p.  428) 


and  the  54.400  7%  1-10-year  (serial)  District  No.  33  sidewalk  and  curbing 
bonds  offered  on  Feb.  23  (V.  94,  p.  503)  were  awarded  to  the  First  National 
Bank  of  Cleveland  at  par  and  interest. 

BOWLING  GREEN,  Wood  County,  Ohio.— Bond  Sale.— An  issue  of 
813.500  4%  refunding  bonds  has  been  awarded  to  the  Security  Savings 
Bank  &  Trust  Co.  of  Toledo  at  par  and  int.  Denom.  $500.  Date  Feb.  1 
1912.      Int.M.&S.      Due  57,000  Sept.  1  1920  and  $6,500  Sept.  1  1921. 

BR\ZOS  COUNTY  (P.  O.  Bryan).  Texas.—  Bonds  Defeated.— The  ques- 
tion of  issuing  $200,000  road  bonds  failed  to  carry,  reports  state,  at  an  elec- 
tion held  Feb.  8.     The  vote  was  394  "for"  and  582  "against." 

BREWSTER  IRRIGATION  DISTRICT,  Wash.— Bond  Election  Proposed. 
— The  organization  of  this  district  was  authorized  by  a  vote  of  123  to  9  at 
a  recent  election.  We  are  advised  that  it  is  expected  to  bond  for  $1,000,000, 
the  election  for  this  purpose  to  be  held  early  in  April. 

BRONSON  TOWNSHIP,  Huron  County,  Ohio.— Bond  Offering.— Propos- 
als will  be  received  until  12  m.  March  23  by  A.  E.  Ward,  Clerk  (P.  O. 
Alena)  for  $12,000  5"o  coupon  Bronson  Road  District  bonds.  Authority 
Sec.  7033  to  7052  incl.  General  Code.  Denom.  $500.  Date  March  15 
1912.  Int.  M.  &  S.  at  Township  Treasurer's  office.  Due  5500  yearly  on 
Sept.  15  from  1013  to  1920  incl.,  $500  each  six  months  from  March  15  1921 
to  Sept.  15  1925  and  $500  yearly  on  Sept.  15  from  1926  to  1931,  incl. 
Certified  cheek  (unconditional)  for  5%  of  bid,  payable  to  Clerk,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of  award. 
Purchaser  to  pav  accrued  interest. 

BUFFALO.  N.  V. — Bonds  Authorized. — An  ordinance  has  been  passed 
providing  for  the  issuance  of  $150,000  4M%  school  bonds.  Date  April  1 
1912.  Int.  A.  &  O.  at  the  City  Comptroller's  office  or  at  the  Gallatin 
Nat.  Bank  in  New  York,  as  purchaser  may  elect.  Due  one-twentieth 
yearly.     April  1   1913  to  1932  Inclusive. 


CALHOUN  INCORPORATED  SCHOOL  DISTRICT  (P.  O.  Calhoun), 
Henry  County,  Mo. — Bond  Offering. — L.  R.  Simpson,  Clerk,  advises  us 
under  date  of  Feb.  28  that  he  will  receive  proposals  in  10  days  for  $5,000 
5%  bldg.  bonds.  Denom.  $500.  Date  about  April  1  1912.  Int.  annually 
at  the  Calhoun  Bank.  Cert,  check  for  $100,  payable  to  "Calhoun  School 
Board,"  required.     No  debt  at  present.     Assess,  val.   1911  $160,000. 

CAMDEN.  Kershaw  County,  So.  Caro. — Bond  Election  Proposed. — An 
election  will  be  held  in  April  to  vote  on  the  question  of  issuing  $100,000 
water-system  and  electric-light-plant-construction  bonds. 

CHAMBERS  COUNTY  COMMON   SCHOOL   DISTRICT   NO.  3,  Tex.— 

Bonds  Registered. — An  issue  of  $6,500  5""o  10-40-year  (opt.)  bonds  was 
registered  by  the  State  Comptroller  on  February  20. 

CHARLESTON,  Coles  County.  III. — Bond  Election  Proposed. — Reports 
state  that  an  election  will  be  held  to  vote  on  a  question  of  issuing  $35,000 
water-works-impt.  bonds. 

CHEHALIS  COUNTY  (P.  O.  Montesano) ,  Wash.— Bond  Offering.— Pro- 
posals will  be  received,  it  is  stated,  until  10  a.  in.  March  18  by  R.  T.  Trask, 
County  Auditor,  for  $150,000  1-10-yr.  (ser.)  refunding  bonds  at  not  ex- 
ceeding 6%  int.     Int.  semi-ann.     Cert,  check  for  2%  required. 

CHICAGO,  111. — Descripti  i  of  Bonds. —  We  referred  last  week  (V.94, 
p.  577)  to  the  various  bond  issues  to  be  voted  up  t  1  he  April  2  election. 
These  bonds  are  described  as  follows  in  the  ordinances  providing  for  their 
issuance: 

$380,000  hcalth-department-building  bonds.      Denom.  $1,000.      Due  519,- 
000  yearly  Jan.  1  1914  to  1932,  incl..  *n:l  $19,000  July  1   1932. 
1,814,000  fire-department-bunding  bonis.      Denom.  51.000.      Due  $19,000 

yearly  Jan.  1  1914  to  1932,  incl..  ant  $104,000  July  1  1932. 
2,245,000  polk  i-department-building  bonds.     Denom.  $1,000.     Due  5112,- 
000  yearly  Jan.  1  1914  to  1932.  incl.,  and  $117,000  July  1  1932. 
250  000  bathing-beach-improvement  bonds.     Denom.  $1,000.     Due  512.- 
000  yearly  Jan.  1  1914  to  1932,  incl.,  and  $22,000  July  1  1932. 
5,000,000  harbor-construction  bonds.      Denom.  (4,900)  $1  000  and  tl.000) 
$100.      Due  $250,009  yearly  Jan.  1  1911  to  1932,  incl..  and  $250,- 
000  July   1    1932. 
The  above  bonds  will  be  dated  July  1  1912  and  have  4%  interest  coupons, 
payab'e  J.  &  J.  at  the  City  Treasurer's  office. 

CHILLICOTHE,    Livingston    County,    Mo.-  ale. — Local   papers 

state  that  the  $10,000  electric-light-plant  ext.  bonds  recently  voted  were 
purchased  by  the  W.  R.  Compton  Co..  of  St.  Louis. 

CHIPLEY,   Washington   County,   Fia. — Bored  ig — Proposals  will 

be  received  until  .March  11  by  W.  Cook,  City  Clerk,  for  $22,000  5%  gold 
coup,  tax-free  water-works  bonds.  Denom.  51.000.  Date  Nov.  1  1911 
Int.  ann.  on  Nov.  1  at  the  Nat.  City  Bank,  New  York,  or  at  the  Clerk's 
office.      Due  Nov.  1   1931.     No.  der  I.     j    ind     '.   debt   (includ- 

ing this  issue) .  $32,000.     No  floating  di  es.  val.,  $280,930. 

COLFAX,  Whitman  County.  Wash. — Bo  ,    -Proposals  will  be 

received  until  12   m.  March  23.   it     i  :     by  S.  M.   McCroskey,   City 

Attorney,  for  $77,000  20-yr.  refunding  bonds  at  not  exceeding  6%   int. 

COLUMBUS,  Ohio. — Description  of  Bonds. — The  $50,000  motor-driven 
Are-apparatus  and  $10,000  fire-plugs-ex  t.  4%  coup,  bonds  authorized  Feb. 
19  (V.  94,  p.  577)  are  in  tb  denom.  of  $1,000  each  and  will  be  dated  not 
later  than  Sept.  1  1912.  Int.  M.  &  S.  at  the  agency  of  the  city  in  New 
York.     Due  Sept.  1   1932. 

COPIAH  COUNTY  (P.  O.  Hazlehursf .  diss.— Bonds  to  Be  Offered 
About  May. — We  are  advised  that  the  S75.000  Road  District  No.  1  bonds 
(V.  94,  p.  150)  will  be  offered  for  sale  about  May. 

COUNCIL  BLUFFS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Coun= 

cil  Bluffs).  Pottawattamie  County,  Iowa. — Bonds  Proposed. — We  are  ad- 
visel  that  this  district  will  refund  on  or  before  July  1  $82,000  4%  bonds. 
The  new  bonds  will  be  datel  any  time  between  now  and  July  1.  Denom. 
$1,000.  Int.  payable  at  the  option  of  purchaser.  The  original  issue, 
which  is  to  be  refunded,  was  $102,030,  520,000  of  which  has  been  paid  olf . 

COWDEN  SCHOOL  DISTRICT  (P.  O.  Cowden).  Sheiby  County.   III.— 

Bond  Sale. — According  to  reports.  O.  E.  Matheney  of  Springfield  was 
awarded  at  101.12  an  issue  of  $10,000  5%   15-yr.  school  bonds. 

CRAYEN  COUNTY  (P.  O.  New  Bern),  N.  C. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  March  4  by  S.  H.  Fowler,  Clerk  Bd.  of  County 
Commissioners,  for  $10,000  5%  refunding  bonds.  Due  May  1  1927.  Denom. 
and  form  of  bond  optional  with  purchaser.  Cert,  check  for  $250,  payable 
to  the  County  Treas.,  B    B.  Hurst,  required. 

CRAWFORD,  Dawes  County,  Neb. — Bonds  Voted. — We  are  advised  that 
a  proposition  to  issue  5%  sewer  bonds  carried  by  a  vote  of  178  to  90  at  an 
e'ection  he'd  Feb.  12.      Due  1932.  optional  after  5  yens. 

CUERO,  De  Witt  County,  Texas. — Bond  Election. — Local  papers  state 
that  a  proposition  to  issue  $25,000  sewerage-system  bonds  will  be  sub- 
mitted to  a  vote  at  the  regular  city  election. 

CUYAHOGA    COUNTY     (P.    O.    Cleveland).    Ohio.— Bond    Sate.— On 

Feb.  28  the  5500,000  4%  coupon  improvement  bonds  (V.  94.  p.  367)  were 
awarded  to  Otis  &  Hough  and  Hayden,  Miller  &  Co.  of  Cleveland  at  their 
joint  bid  of  100.891. 

Other  bids  follow: 
Seasongood  &  Mayer;  Weil,  Roth  &  Co.  and  Davies-Bertram 

Co.  of  Cincinnati 5503.434  00 

Tillotson  &  Wolcott  Co.,  Cleveland 502.850  00 

C.  E.  Denison  &  Co.  of  Cleveland  and  Breed  &  Harrison  and 

Mayer,  Walter  &  Co.  of  Cincinnati 502,155  00 

Cleveland  Trust  Co.  of  Cleveland  and  Provident  Sav.  Bank  & 

Trust  Co.  and  Field,  Longstreth  &  Co.  of  Cincinnati 502,151  50 

DALLAS,  Texas. — Bond  Sale. — On  Feb.  26  the  5100.000  4  lA%  20  H-yr. 
(aver.)  gold  coup,  hospital-bldg.  bonds  (V.  94,  p.  428)  were  awarded  to  the 
Fifth-Third  Nat.  Bank  of  Cin.  atl01.ll  and  int. — a  basisof  about  4.395% 
Other  bids  follow: 

J.  B.  Oldham.  Dallas- _  .5101 .029  00 
Dallas  Tr.&  Sav.B.,  Dallas  100,920  00 
Seasongood  &  Mayer, Cin.  100.910  00 
John  H.  Wood.  Dallas..  100.842  00 
W.  N.  Coler  &  Co.,  N.  Y.  100,840  00 
Wm.  R. Compton  Co., St.L.  100.780  00 
Mayer,  Walter  &  Co.,  Cm.  100.570  00 
Western  Germ.  Bk.,  Cin.   100,563  00 


Com.  Tr.  Co..  Kan.  City. 5100. 556165 

A.  B.  Leach  &  Co.,  Chic.    100,53(|00 

John  Nickerson, Jr. .St.L. 

Nelson,  Cook  &  Co.,  Bait. 

N.  W.  Halsey  &  Co..  Chic 

Breed  &  Harrison,  Cin_. 

Farson.  Son  &  Co.,  Chic. 

C.  H.  Venner  &  Co..  N.Y. 

S.  A.  Kean  &  Co.   Chic 


100,430400 
100,393  00 
100,065  00 
100,023  43 
100,000  00 
99,514  00 
97.5(0  00 


Bonds  Registered . — On  Feb.  19  the  bonds  referred  tOjabove  were|regis- 
tered  by  the  State  Comptroller.  ■    ■ 

DALLAS  SCHOOL   DISTRICT   (P.  O.   Dallas).   Dallas  County.  Tex.— 

Bond  Election  Proposed. — The  Board  of  Education  has  filed  with  the  City 
Commissioners  a  petition  for  an  election  to  vote  on  a  proposition  to  issue 
$600,000  bonds. 

DAVENPORT  SCHOOL  DISTRICT  (P.  O.  Davenport),  Scott  County 
Iowa. — Bond  Election. — Local  papers  state  that  an  election  will  be  held 
March  11  to  vote  on  a  proposition  to  issue  $80,000  impt.  bonds. 

DEER  WOOD.  Crow  Wing  County.  Minn. — Bond  Election. — An  election 
will  be  held  March  12,  it  is  stated,  to  vote  on  the  question  of  issuingSlO.000 
bonds  for  streets,  sidewalks  and  other  improvements. 

DELPHOS  CITY  SCHOOL  DISTRICT  (P.  O.  Delphos).  Allen  an  J  Van 
Wert  Counties,  Ohio. — Bond  Offering. — Further  details  are  at  hand  rela- 
tive to  the  orieidng  on  March  20  of  the  $25,000  4  \i%  coup,  tax-free  bldg. 
bonds  (V.  94,  p.  577).  Proposals  will  be  received  until  12  m.  on  that  day 
by  Geo.  S.  Weger,  Clerk  Board  of  Education.  Authority,  Sec.  7625  and 
7626,  General  Code.  Denom.  $500.  Date  Mch.  20  1912.  Interest  semi- 
annually at  the  Fourth  National  Bank  of  New  York.  Due  $50n  yearly 
from  3  to  32  years  incl.  and  $10,000  in  33  years  from  date.  Certified  check 
for  5250,  payable  to  the  Board  of  Education,  is  requried. 

DEPUE.  Bureau  County.  111. — Bond  Election. — An  election  will  be  held 
March  4,  it  is  stated,  to  vote  on  a  proposition  to  issue  $2,400  5"„  street- 
improvement   bonds.     Denom.    $400.     Due   $400   annually. 

DES  MOINES.  Polk  County.  Iowa.— Bond  Sale.— On  Feb.  26  $4  1,000 
nark  and  plavrgound-site-purchasc  bonds  were  awarded,  repo  ts  state,  to 
the  Valley  Nat.  Bank  of  Des  Moines  at  par  for  5s.  Denom.  $500.  Due 
$20,500  in  1914  and  1915. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des  Moines). 
Polk  County,  Iowa. — Bond  Election . — An  election  will  be  held  .March  !1  to 
vote  on  a  proposition  to  Issue  579,000  (not  5135,000,  as  at  first  reported) 
4%  20-year  building,  equipment  and  site-purchase  bonds. 

DUENWEG  SCHOOL  DISTRICT  (P.  O.  Duenweg).  Jasper  County.  Mo. 
— Bond  Election  Proposed. — According  to  reports,  a  proposition  to  Issue 
bldg.  bonds  -will  be  submitted  to  the  voters  at  the  spri 
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DUNDEE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dundee).  Dela- 
ware County.  Iowa.  Bonds  Voted.  Che  eleotion  held  Feb.  11  resulted, 
we  are  ad\  Ised,  In  favor  of  the  proposition  to  issue  $10,000  (not  $12,000,  as 
at  iirst  reported — V.  94.  p.  295)    1  '•_."„    10-year  bonds. 

DURHAM.  Durham  County.  No.  Car. — Bond  Ofti  roposals  will 

be  received   until  9  |>.  m,   March   1H  for  the      '     00  1  10-yr.  ami  $25, > 

-i  1  ,    ,    I.-..     school-bldg     bonds   voted   Jan.    16    (V.   04,    p.   225.)     Cert. 
iOO,  payable  to  G.  W.  Woodward,  City  Clerk,  required. 

EL  RENO,  Canadian  County.  Okla. — Bonds  Authorized. — Reports  state 
that  this  city  has  authorized  the  Iss  nance  of  $35,000  deep-weU-drllllng  bonds. 

EMPORI  \  SCHOOL  DISTRICT  (P.  O.  Emporia).  Lyon  County.  Kans.— 
Bond  \m    lection  will  be  held  April  2  to  vote  on  a  proposition  to 

Issue  $100,000  hlgh-school-bulldlng  bonds  (A  ,  94,  p.  225).     Interest  not  to 
I  5  '„.      Due  20  pears,  optional  after  in  years. 

FRANKLIN  COUNTY  tP.  O.  Malone) .  N.  Y.— B  lie.— On  I 

0  '  road  bonds  were  awarded  to  R.  L.  Day  &  Co.    of.W   V.   at 

105.531     in.i    int.— a    basis    of   about     1.131%.     Denom.    $1,000.     Date 
ohll912.     Int.M.&S.     Duesi 0  ly  March  1  1931  to  1940  Incl 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— Bond  Sale.— On  Feb.  23 
the  $6  S60    \%  2-yeai  1   bonds  (V.  94.  p.  429)  wen   aw.  1 

to  the  r;         .    I  onal  Bank  of  Barnesvllle  tor  $6,461  50  (101  59)      a   I  1  I 
of  about    1  164%  .     Other  bids  follow 

&  Co.,  Columbus   $6   151    Stacj  &  Braun,  1   1]    Lo    -     $6.446  71 
Madison  Nat.  Bank,  London       6,451    Breed  &  Harrison,  Cincln    .   6,439  50 

FRUITA  SCHOOL  DISTRICT  (P.  O.  Fruita).  Mesa  County.  Colo.— 
Bond  El  at  an  eled  Ion  w  ill  be  held  March  11  to 

on  a  proposition  to  Issue  $25,000  building  bonds. 

FULTON  SCHOOL  DISTRICT  <P.  O.  Fulton).  Fulton  County.  Ky.— 
Bond  Election . — Accord  lection  will  be  held  March  10  to 

vote  on  a   proposition  to  issue  $15,000  improvement  bonds. 

GALLIPOLIS.  Gallia  County  Ohio.—  Bond  Sale— On  Feb.  26  the  $18,000 
fund  In  (V.  94,  p.  429  mgood  & 

Mayer  o!  Cln.  for  $18,094  (100.522)  — a  basis  of  about  3.936%,  it  Is  State  I. 

GALLUP,  Mckinley  County.  N.  Mex. — Bond  Election. — Reports  state 
that  an  election  will  be  held  to  vote  on  the  question  of  issuing  $75,000  bonds 
tor  sewers,  water  and  Ugh  itn  and  other  Improvements. 

GALVA,  Ida  County.  Iowa. — Bond  Sale. — On  Dec.  15  1911  the  $8,500 

lectrlc-llght  bon  p    1  i49     cere  awarded  to  the  Ida  County 

ik  In  Galva  at  par.     Denom.  $500.     Date  Jan.  1  1912.     Interest  J.  &  J. 

Due  20  sears,  opti  >nal  $500    $1  000  or  $1,500  any  Jan.  1  after  5  sears,  and 

any  amount   In  i  ,  en  multiples  after  10  years. 

GLENCOE.  Cook  County.  111.  -Bonds  Voted. — At  an  election  held 
Feb.  20,  a  proposition  to  Iss  te  $10  000  5%  sidewalk  assessment  bonds  was 
carried  by  a  vote  of  96  to  85.  We  are  informed  that  only  $5,000  of  these 
bon  is  will  be  Issued  at  present. 

GLENDALE,  Los  Angeles  County.  Cal. — Bond  Offering. — Local  papers 
state  that  this  city  is  now  offering  for  sale  the  $40,000  bonds  voted  Feb.  2 
for  the  purpose  of  extending  the  electric-lighting  system  In  West  Glendalc 
(V.  94.  p.   504). 

GOWRIE,  Webster  County.  Iowa.— Bond  Sale. — On  Feb.  12  $3,900  5% 
10-20-year  (optional)  funding  bonds  were  awarded  to  C.  II.  Coffin  of  Chicago 
at  98.      Denom.  $500  and  $400.      Date  March  1  1912.      Interest  M.  &  S. 

GRAND  RAPIDS.  Itasca  County,  Minn.— Bond  Offering.— Proposals 
will  be  received  until  3  p.  m.  March  5  by  the  Board  of  Supervisors  for 
$10,000  road  and  bridge  bonds.  Authority  Chapter  64.  Laws  of  1905, 
and  amendments  thereto,  also  vote  of  173  to  4  at  election  Feb.  5.  Denom. 
$500.  Date  Feb.  1  1912.  Interest  (rate  not  to  exceed  6%)  F.  &  A.  at 
place  selected  by  purchaser.  Due  Feb.  1  1927.  Certified  check  for  5% 
of  bid.  payable  to  Town  Treasurer,  required.  Total  debt  at  present. 
$38,338  64.     Assessed  valuation.  $1,096,256.     Jos.  H.  McMahon  is  Town 

Clerk. 

GRANDVIEW.  Yakima  Countv.  Wash.— Bond  Offerina.— Proposals  will 
be  received  until  7:30  p.  m.  March  11  by  the  Town  Council  for  the  $18,000 
20-year  water-works  bonds.  Int.  (rate  not  to  exceed  6%)  semi-ann.  at  the 
Treasurer's  office.  Certified  check  for  5%  of  bid,  payable  to  the  Treasurer, 
required.  Bidders  to  satisfy  themselves  as  to  the  legality  of  bonds  before 
the  date  of  sale,  as  all  oilers  must  be  unconditional.  Abstract  of  laws  of  the 
State  and.  proceedings  relative  to  the  Issuance  of  the  bonds  will  be  furnished 
upon  request.  A.  E.  FIsk  is  Town  Clerk.  These  bonds  were  previously 
offered  on  Jan.  22  (V.  94,  p.  150). 

GREENE  COUNTY  (P.  O.  Eutaw).  Ala. — B on d  Election  Proposed.— Re- 
ports state  that  an  election  will  probably  be  held  about  April  1  to  vote  on 
the  question  of  Issuing  $120,000  road  bonds. 

GROTON,  Tompkins  County.  N.  Y. — Bond  Offerina. — Proposals  will  be 

r ived  until  9  p.  m.  March  5  by  the  Board  of  Trustees,  for  $6,000  coup. 

electric-light  bonds.  Auth.  Sec.  128  and  129  Vil.  Law.  Denom.  $300. 
Date  April  1  1912.  Int.  A.  &  O.  at  the  First  Nat.  Bank,  Groton.  Due 
$300  yearly  on  April  1  from  1913  to  1932  incl.  Cert,  check  for  10%, 
payable  to   "Village  of  Groton".  required.      E.  R.  Hayden  is  Clerk. 

GUTHRIE,  Logan  County,  Okla. — Bond  Sale. — A.  J.  McMahan  of 
Oklahoma  City  was  awarded  at  par  $100,000  5%  25-year  park-improve- 
ment bonds  (V.  93,  p.  1415).  Denom.  $1,000.  Date  Dec.  15  1911.  Int. 
J.  &  D. 

HAMLET,  Richmond  County.  No.  Car. — Bond  Sale. — We  have  just  been 
advised  that  Cutter,  May  &  Co.  of  Chicago  were  awarded  Sept.  1  1911  at 
par  and  int.  for  6s  the  $5,000  30-year  street-improvement  bonds  offered 
as  5s  on  June  30  1911  (V.  92,  p.  1583).  Denom.  $1,000.  Date  Oct.  1 
1911.     Interest  A.  &  O. 

HARDIN  COUNTY  (P.  O.  Kountze) .  Texas. — Bonds  Voted. — An  election 
held  Feb.  15  resulted,  according  to  reports,  in  favor  of  a  proposition  to  issue 
road  bonds. 

HARNETT  COUNTY  (P.  O.  Lillington).  No.  Car.— Bonds  Defeated.— 
The  proposition  to  issue  the  $100,000  road  bonds  (V.  94,  p.  504)  failed  to 
carry  at  the  election  held  Feb.  27. 

HARRISBURG,  Pa. — Bond  Sale. — We  are  advised  that  $20,800  paving 
bonds  have  been  awarded  to  contractors  at  par. 

HASTINGS.  SCHOOL  DISTRICT  (P.  O.  Hastings).  Barry  County.  Mich. 
— Bond  Election. — An  election  will  be  held  Match  6  to  re-submit  to  the  voters 
a  proposition  to  issue  $60,000  bldg.  bonds  which  was  defeated  by  a  vote  of 
151  '•for"  to  261  "against"  at  an  election  held  Feb.  20. 

H\YS  CREEK  SWAMP  LAND  DRAINAGE  DISTRICT,  Carroll  and 
Montgomery  Counties.  Miss. — Bids  Rejected. — All  bids  received  on  Feb.  26 
for  the  $28,800  6"b  coup,  tax-free  bonds  (V.  94,  p.  504)  were  rejected. 

HAYWARDS  UNION  HIGH   SCHOOL  DISTRICT  NO.  3   (P.  O.  Hay- 

wards),  Alameda  County.  Cal. — Bond  Election  Proposed. — Reports  state 
that  an  election  will  be  held  In  March  (not  in  February,  as  first  reported) 
to  vote  on  a  proposition  to  issue  $80,000  school  bonds. 

HELBIG  SCHOOL  DISTRICT  (P.  O.  Beaumont).  Jefferson  County, 
lexas. — Bond  Sale. — According  to  reports  arrangements  have  been  made 
for  tne  sale  of  the  $25,000  building  bonds  voted  Feb.  1  (V.  94,  p.  578)  to 
the  County  School  Fund  at  par  and   interest. 

"ETJ'NGER  COUNTY  'P.O.  Mott),  No.  Dak— Bond  Safe.— On  Jan.  31 
tne _s.do.ooo  o-year  coupon  seed-grain  bonds  dated  Mch.  1  1912  (V.  94, 
p.  295)  •  e  e  awarded  to  the  Minneapolis  Trust  Co.  of  Minneapolis  at  101.01 
tor  (,s. 

HEYWORTH,  McLean  County.  111. — Bond  Election  Proposed. — There  is 
t''1,  -  an  election  to  vote  on  a  proposition  to  issue  bonds  for  lire 

protection. 

HOLVOKE.  Hampden  County.  Mass. — Bond  Offerina. — Proposals  will 
be  rcee,  ed  until  1  1  a.  m.  March  5  by  P.  Bonvouloir,  City  Treasurer,  for  the 
following    1%  gold  tax-free  bonds: 

$140,000  registered  gas  and  electric-light  bonds.  Date  Feb.  1  1912.  Int. 
,o,^  i  ",  Due  ou  Fcb-  1  as  follows:  $2,000  yearly  from  1913  to 
ii'17  Incl.  $3,000  yearly  from  1918  to  1922  Incl.,  $4,000  yearly 
L'^w,,!9-'3  ,°  1927  inc1-'  55-000  yearly  from  1928  to  1931  incl., 
?5&°  y°arly  from  1932  to  1935  incl.,  $7,000  yearly  from  1936  to 
1ft  AAft   194°  lncl- and  S8. 000  in  1941  and  1942. 

lb. ooo  coupon  or  registered  water  bonds.     Date  July  1  1910.     Int.  J.  & 

r.„  ..<>   /•      Dp. »8.000  July   i    i9;i6  aml   19;i7 

han  ',     c?eoU  for  SI. °00  and  $500,  respectively,  drawn  on  a  national 

',  he  i       ■rVst  company    and  made  payable  to  the  "City  of  Holyoke."  re- 

w       i,  ■'  .^m      °^ln'on  of  Storey,  Thorndike,  Palmer  &  Dodge  as  to  legality 

will  be  delivered  to  purchaser.      Purchaser  to  pay  accrued  interest. 


HOOD   RIVER.   Hood   River  County.  Ore.  ering. — Proposals 

will   be  received,  il    is  stated,   until    12  ill .   Melt.   9  by    II.   L.    Howe,  City  Re- 
corder,  for  $10,492  30   6%    Impt.   bonds.      Int.   semi-ann. 

HOPEWELL  TOWNSHIP  (P.  O.  Hopewell  Center).  Seneca  County. 
Ohio.  —Bond  Offering.. — Proposals  will  be  received  until  10  a  m.  March  26 
by  the  Board  of  Trustees  tor  $20,000   i  I  ',%  roa  i  bonds.     Denom.  $500. 

Due  $500  each  six  months  from  April   1    1913  to  Oct.  1  1932  inclusive. 

HUNTSVILLE.  Madison  Countv,  Ala. — Description  of  Bonds.— The 
$130.ii  10  ,v  ,  fold  e  iup  ei  b  >n  I  .  awarded  on  Feb.  17  to  the  American  Trust 
&  Savings  Bank  of  Birmingham  at  par  (V.  94,  p.  578)  are  issued  to  fund 
outstanding  floating  debt.  Denom.  $500.  Date  March  1  1912.  Interest 
M.  &  S.  at  the  Mechanics  &  Metals  National  Bank  In  New  York.  Due 
March  1  1942,  optional  at  any  Interest-paying  dale  after  20  years. 

JAMESTOWN.  Chautauqua  County.  N.  Y.— Sale— On  Feb.  17  Adams  & 
Co.  of  N.  Y.  were  awarded  $36  855  98  1-10-year  (serial)  paving  certificates 
a1    par  tor  4.40s  and  $30,339  95   l-10-year  (serial)   paving  bonds  at  100.24 
for  4.40s.      V.   94,    p.   429.      Other   bids   follow: 
John  .1 .  Hart,  Albany — 100.95  for  bonds  at  1  <    \,  and  100.19  for  certificates 

at  5%. 

in,  Son  &  Co..  N.  Y. — Par  and $35  premium  for  bonds  and  certificates, 

Union  Trust  Co.,  Jamestown — Par  for  bond  I         ,  and  par  for  certificates 

at  5'  ... 

JASPER  COUNTY  (P.  O.  Rensselaer).  Ind.— Bond  Sale.— On  Feb.  25 
an  issue  ol  $26,075  1  ;  ,,  Wheatfleld  Twp.  road  bonds  were  awarded  to 
Payne,  Bush  &  Co.,  of  In  lianapolis  at  par  and  int.  Denom.  $1,075  and 
$l,00n.      Date  March  1    1912.      Int.  M.  &  N.    Due  from  1  to  13  years. 

JEFFERSON  COUNTY  (P.  0.  Madison),  Ind.— Bond  Sale.— Local 
papers  state  tli.it  an  issue  of  $5,048  Monroe  Twp.  gravel  road  bonds  was 
purchased  by  C,  Bader  of  Republican  Twp.  at  101.287  and  int. 

JEFFERSON  COUNTY  (P.  O.  Steubenville) .  Ohio.— Bond  Sale.— On 
Fcb.  26  $37,500  4K%  Adena,  York  and  Smithfleld  road  bonds  were 
awarded,  reports  state,  to  the  First  Nat.  Bank  in  Smithfleld  for  $38,300 
making  the  price  102.13. 

JOHNSON  CITY.  Washington  County.  Tenn.— Bond  Offering.— Pro- 
posals will  be  received  until  7  p.  m.  March  21  by  Win.  R.  Pouder,  City  Treas., 
for  $212,000  5%  coup,  water-works  bonds  as  a  wdiole  or  in  groups  of 
$53,000.  Denom.  $1,000.  Date  June  1  1910.  Int.  J.  &  D.  at  City 
Treasurers'  office.  Due  30  years.  Certified  check  for  2H%  of  bid, 
payable  to  the  City  Treasurer,  required.  These  bonds  will  be  certified 
as  to  genuineness  by  U.  S.  M.  &  Tr.  Co.,  N.  Y.,  and  legal  opinion  of  validity 
will  be  furnished.  Purchaser  to  pay  accrued  interest.  Official  advertise- 
ment states  this  issue  is  secured  by  first  mtge.  on  city's  water  plant  in 
addition  to  the  usual  pledge  of  city's  credit. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

JOHNSTOWN.  Fulton  County,  N.  \  .—Bond  Offerina.— Proposals  will  be 
received  until  10  a.  m.  March  9  by  W.  J.  Eldrldge,  City  Chamberlain,  for 
$21,000  5%  coupon  street-paving  bonds.  Authority  Chapter  671,  Sec.  136, 
Laws  1907.  Denom.  $1,000.  Date  March  1  1912.  Int.  M.  &  S.  at  the 
Johnstown  Bank.  Due  $5,000  March  1  1913.  1914  and  1915  and  $6,000 
March  1  1916.     No  deposit  required.     Purchaser  to  pay  accrued  interest. 

JONESBORO.  Craighead  County,  Ark.— Bonds  Proposed. — This  place, 
it  is  stated,  proposes  to  issue  $40,000  school  bonds.  Eii 

KEARNEY,  Hudson  County.  N.  J.— Bond  Sale.— On  Feb.  28  the  four 
issues  of  4}£%  bonds,  aggregating  $324,000  (V.  94,  p.  368)  were  awarded 
to  Harris,  Forbes  &  Co.  of  N.  Y.  at  102.192  and  int.     Other  bids  follow: 
John  D.Everitt  &  Co.,N.Y.$325,696  80  |  R.  M.  Grant  &  Co.,  N.Y.$325,360  80 

Date  April  1  1912.     Interest  April  and  October. 

KEARNEY  SCHOOL  DISTRICT  (P.  O.  Kearney).  Buffalo  County.  Neb. 

— Bond  Offering. — We  are  advised,  under  date  of  Feb.  23,  that  this  district 
will  refund  bonds  in  the  sum  of  $50,000  within  15  days.     The  ne.v  bon 
will  bear  5%   semi-annual  interest.     Due  20  years,   opt.   after   10   year-; 
Bids  will  be  received  by  M.  A.  Hoover,  Secretary  of  the  Board. 

KELLOGG.  Shoshone  County,  Idaho. — Bonds  Defeated. — According  to 
reports,  the  election  held  Feb.  15  (V.  94,  p.  151)  resulted  in  the  defeat  of 
the  proposition  to  issue  $25,000  sewer  bonds. 

KUNKLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Kunkle) .  Williams 
County.  Ohio. — Bids. — The  other  bids  received  on  Feb.  17  for  the  $5,000 
4J-£%  1-10-year  (serial)  coupon  building  bonds  awarded  to  M.  S.  Pond  of 
Somerset  at  103.03  (V.  94,  p.  578)  were  as  follows: 

First  Nat.  Bk.  Gainesville. $5  090  90|Secur.  S.  B.  &  Tr.  Co.  ToL$5,035  35 
Hayden.  Miller  &  Co.,  Clev.  5,054  00  |  Davies-Bcrtram  Co..  Cin_.  5.027  00 
Stacy  &  Braun,  Toledo 5.051  60  I  Kunkle  State  Bank.  Kunkle  5.026  00 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  March  5  bv  W.  R.  Pistole,  Chancery 
Clerk,  for  $50,000  5%  District  No.  5  road  bonds.  Authority  Chap.  149, 
Laws  1910.  Denom.  $500.  Date  April  1  1912.  Interest  A.  &  O.  at 
Meridian.  Due  $3,000  yearly  on  April  1  from  1923  to  1927  incl.  and  $3,500 
yearly  from  1928  to  1937  Incl.  Certified  check  for  $500,  payable  to  Presi- 
dent Board  of  Supervisors,  required.  Bonds  are  tax-free.  Official  circular 
states  there  has  never  been  any  default  in  principal  or  interest  and  that  no 
previous  issue  of  bonds  has  ever  been  contested.  This  district  has  no  debt 
at  present:  the  county,  however,  has  issued  $90,000  court-house  bonds  for 
which  this  district  is  liable  for  its  pro  rata  share.  Assessed  value  1911, 
$845,697;    true  value  (est.),  $1,691,394. 

LEWIS  COUNTY  (P.  O.  Chehalis),  Wash.—  Bond  Offering.— Proposals 
will  be  received,  it  is  stated,  until  2  p.  m.  March  4  by  the  County  Treasuer, 
for  $300,000  5%  bonds. 

LEWISTON.   Nez  Perce  County,   Idaho. — Bond  Sale. — On  Feb.   19  the 
$6,000  water  and  $17,500  street-impt.   5%    10-20-yr.   (opt.)   bonds  voted 
Dec.  30  1911  (V.  94,  p.  151)  were  awarded  to  E.  H.  Rollins  &Sons  of  Den- 
ver for  $23,895  (101.68)  and  blank  bonds.      Other  bids  follow: 
De.xter-Horton  Nat.  Bank,  IC.  F.  Child  &  Co.,  Chicago  $23,617  50 

Seattle $23,972  35  S.  A.  Kean  &  Co.,  Chicago  23,525  50 

Union  Trust  &  Sav.  Bank,  Bolger,    Mosser    &    Willa- 

Spokane a23,811  50        man,  Chicago 23,518  00 


Devitt,  Tremble  &  Co.,Chic23,762  00 
Hall  &  Lewis,  Portland.-  23,730  33 
Seasongood  &  Mayer,  Cin.  23,681  00 
Weil,  Roth  &  Co.,  Chic_..  23,675  00 
A.  B.  Leach  &  Co.,  Chic. .  23,637  00 
L.  D.  Lanning,  Kan.  City.   23,635  00 


Spokane  &  Eastern  Trust 


Co.,    Spokane 23,500  00 

Farson,  Son  &  Co.,  Chic.  23,400  00 
John  Nuveen  &  Co.,  Chic.  23,833,00 
J.  N.  Wright  &  Co.,  Denv.   23,350  00 

C.  H.  Coffin,  Chicago 22,500  00 

a  And  blank  bonds  free  of  cost  to  city. 
Bids  were  also  received  from  Otis  &  Hough  of  Cleveland  and  Hoehler  & 
Cummings  of  Toledo. 

LICKING  COUNTY  (P.  O.  Newark).  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  March  20  by  C.  L.  Riley,  Co.  Aud.,  for  the  fol- 
lowing 4M%   pike  road  bonds: 

$30,000  Newark  &  Linnville  road  bonds.     Due  $1,000  each  6  months  from 
Oct.  1  1912  to  April  1  1927,  incl. 
15,000  road-impt.  bonds.     Due  $500  each  6  months  from  Oct.  1  1912  to 

April  1  1927,  incl. 
60,000  State  road  bonds.      Due  $2,000  each  6  months  from  Oct.   1    1912 

to  April  1  1927,  incl. 
45,000  road-impt.  bonds.     Due  $1,500  each  6  months  from  Oct.  1   1912 

to  April  1  1927,  incl. 
60,000  Newark  and  Columbus  road  bonds.     Due  $2,000  each  6  months 
from  Oct.  1  1912  to  April  1  1927  inclusive. 
Authority  Sees.  7407  to  7463,  incl.,   Gen.  Code.      Denom.  $500.      Date 
April   1   1912.      Int.  A.   &  O.,  beginning  Oct.    1    1912,   payable  at   the  Co. 
Treas.      Bonds  to  be  delivered  on  or  before  May   1    1912  a\  the  Auditor's 
office.     Cert,  cheek  for  10%  of  bid,  payable  to  the  Pres.  Hn,  of  Co.  Comms., 
required.      Purch.  to  pay  accrued  int.      Bids  must  be  unconditional.      Bid 
ders  will  be  required  to  satisfy  themselves  of  the  legality  of  the  bunds. 

LIMESTONE  COUNTY  COA1MON  SCHOOL  DISTRICT  NO.  73.  Texas.— 

Bonds  Reaistered. — The   State  Comptroller   registered   an   issue   of   $4,000 
5%  10-40-yr.  (opt.)  bonds  on  February  21. 

LITTLETON,  Halifax  County,   No.  Car.— Bond  Soto.— On   Feb.    15  the 

$10,000  6%  20-yr.  coup.  electrie-Iiglit-plant-const.  bonds  (V.   94,  p.   226) 
were  awarded  to  Ulcn  &  Co.  of  Chicago  at  102.88.      Date  March  1   1912. 

LOGAN  COUNTY  (P.  O.  Bellcfontaine) .  Ohio.— Bond  Offering. — Further 

details  are  at  hand  relative  to  the   offering  a1   public  auction  on    March  6 
of  the  $16,000  4M%  coup,   tax-free  ditch   bonds   (V.  94,   p.   578).     J.   S 
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Van  Hise,  County  Aud..  will  receive  bids  at  1  p.  ru.  on  that  day.  Auth. 
Sec.  6489  and  6490,  Gen.  Code.  Denom.  $500.  Date  March  6  1912.  Int. 
J.  &  J.  at  the  County  Treas.  office.  Due  S2.000  each  six  months  from 
Jan.  1  1913  to  July  1  1916  incl.  Purchaser  must  deposit  10%  of  his  pur- 
chase with  the  Treas.  Bidders  must  satisfy  themselves  cf  legality  of  bonds 
before  bidding.     Official  circular  states  that  the  county  has  never  defaulted 

In  the  payment  of  principal  or  interest.  

"  LONG  BEACH,  Los  Angeles  County,  Cal.—  Bond  Election. — An  eleotion 
will  be  held  April  2,  it  is  stated,  to  vote  on  the  question  of  issuing  $162,000 
(not  $158,500  as  at  first  reported)  5%  1-40-year  (serial)  pier-construction 

bonds.      V.  94,  p.  296. 

LONQVIEW, Oktibbeha  County,  Miss. — Bonds  Not  Sold— Bond  Offering. 
— No  award  was  made  on  Feb.  15  of  the  $10,000  6%  20-year  bonds  (V.  94. 
p.  368).  The  issue  has  been  reduced  to  86,000  and  proposals  for  this 
amount  will  be  received  until  12:30  p.  m.  March  15. 

LORAIN.  Lorain  County.  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  22  by  E.  P.  Keating,  City  Auditor,  for  the  fol- 
lowing 4  Ki%  coup,  refunding  bonds: 
$14,446  25  sewer  bonds.      Denom.  (28)  $500  and  (1)  $446  25.      Due  Sept.  15 

as  follows:  $1,446  25  in  1913,  $2,000  yearly  1914  to  1917  incl. 

and  $1,000  yearly  1918  to  1922  .incl.     Cert,  check  for  $300  is 

required. 
44,36253  paving    bonds.     Denom.    (88)    $500    and    (1)    $362  53.     Due 

$3,862  53   Sept.   15   1913  and  $4,500  yearly  Sept.    15   1914   to 

1922  incl.  Cert,  check  for  $1,000  is  required. 
Authority  Sec.  3915.  Gen.  Code.  Date  March  15  1912.  Int.  M.  &  S. 
beginning  March  15  1913  at  the  Sinking  Fund  Trustees'  office.  Cert, 
checks  to  be  drawn  on  a  bank  in  Lorain  or  on  a  national  bank  outside  of 
the  city,  payable  t  the  City  Treas.  Bonds  to  be  delivered  and  paid  for 
within  10  days  after  award. 

Bonds  Authorized. — Accordingto  reports,  an  ordinance  was  passed  Feb.  19 
providing  for  the  issuace  of  $18,500  city's  portion  paving  bonds. 

LOUISVILLE,  Cass  County,  Neb.— Bond  Sale.— The  $16,000  water 
bonds  voted  June  14  1911  (V.  92,  p.  1716)  have  been  purchased  by  the 
State  of  Nebraska  with  school  funds.  We  are  advised  that  the  State 
Auditor  at  first  refused  to  register  these  bonds  for  the  reason  that  the  law 
under  which  they  were  voted  says  "The  bonds  shall  become  due  In  twenty 
years  from  the  date  of  Issue,  but  payable  any  time  after  five  years,"  while 
these  bonds  were  drawn  to  mature  $1,000  yearly,  beginning  five  years  after 
date,  the  last  bond  being  the  only  one  running  the  full  twenty  years,  each 
bond  containing  an  option  to  pay  after  five  years.  The  bonds  were  sub- 
sequently registered,  however,  on  the  strength  of  an  opinion  of  the  Attorney- 
General,  and  bought  by  the  State  as  mentioned  above.    • 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O.  Twin  Bridges), 
Mont. — Bond  Offering. — Proposals  will  be  received  until  12  m.  March  9 
bv  the  Bd.  of  Trustees  at  the  office  of  B.  F.  Yerkes,  Clerk,  for  $9,500  bldg. 
coup,  bonds.  Auth.  vote  of  96  to  4  at  election  held  Feb.  3  (V.  94,  p.  368) . 
Denom.  $500.  Date  June  1  1912.  Int.  (rate  not  to  exceed  6%)  J.  &  D. 
at  County  Treas.  office.      Due  15  years,  optional  after  5  years. 

MALVERN,  Carroll  County,  Ohio.— Bond  Sale.— On  Feb.  26  the  $18,500 
4H%  12-year  (aver.)  coup,  tax-tree  water-works  bonds  (V.  94,  p.  296) 
were  awarded  to  the  First  Nat.  Bank  of  Cleveland  for  $19,233  75  (103.96) 
and  int. —    basis  of  about  4.08%. 

Ten  other  bids  were  received,  among  them  the  following: 

Stacy  &  Braun.  Tol $19,129  90|Tillotson  &  Wol.Co.,  Clev.$18,964  35 

New  First  Nat  Bk.,  Col..    19.067  00   Hoehler  &  Cummlngs,  Tol.   18,939  50 

Otis  &  HouTh,  Ciev 19  056  00  |  Minerva  Sav.  &  Trust  Co. 

Hayden.  Miller  &  Co..  Clev.   19.055  001      Minerva 18,922  50 

MARINETTE.  Wis.— MENOM1NPE.  Mich.— Bridge  Bonds.—  An  election 
held  in  Marinette  recently  is  said  to  have  resulted  in  favor  of  a  proposition 
to  Issue  $50,000  bonds  to constructa  $100,000  bridge  between  the  twin  cities 
and  the  electors  of  Menominee  may  vote  on  a  similar  proposition  In  April.  • 

MASSENA  SCHOOL  DISTRICT  (P.  O.  Massena) .  Cass  County,  Iowa  — 

Bond  Election. — An  election  will  be  held  March  11  to  vote  on  the  question 
of  issuing  not  exceeding  $16,000  school  bonds,  it  is  stated. 

MEDFORD.  Middlesex  County,  Mass.— Temporary  Loan. — On  Feb.  27 
a  loan  of  $50,000  due  Nov.  18  (V.  94,  p.  578)  was  negotiated  with  R.  L. 
Day  &  Co.  of  Boston  at  2.78%  discount  and  25  cents  premium. 

MENDHAM.  Morris  County.  N.  J. — Bonds  Proposed. — According  to  re- 
ports this  place  is  considering  the  issuance  of  $30,000  school-building  bonds. 

r  MERCER  COUNTY  (P.  O.  Trenton).  N.  J.— Bond  Sale.— The  Sinking 
Fund  Commissioners  have  been  awarded  at  par  $15,500  4%  30-yr.  Penning- 
ton-Harbourton  road-impt.  bonds.  Denom.  (15)  $1,000  and  (1)  $500. 
Date  Jan.  1  1912.     Int.  J.  &  J.  ■    • 

e"> MERIDIAN.  Lauderdale  county.  Miss. — Bonds  Voted. — The  election 
held  Feb.  27  resulted,  it  is  stated,  in  a  vote  of  520  to  34  in  favor  of  the 
question  of  issuing  the  $50,000  5%  30-ycar  bonds  (V.  94,  p.  505)  in  aid  of 
the  Meridian  &  Memphis  RR.,  payable  when  the  road  is  completed  to  Union 
on  the  New  Orleans  Mobile  &  Chicago  RR. 

MILTON.  Cabel!  County.  W.  Va. — Bonds  Voted. — The  election  held  Feb. 
22  resulted  in  favor  of  the  proposition  to  issue  the  $10,500  water-works- 
system  bonds  (V.  94,  p.  227). 

W  MIDDLESEX  COUNTY  (P.O.  New  Brunswick) ,  N.  J.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  March  4  by  the  Board  of  Chosen 
Freeholders  and  T.  H.  Hagerty.  County  Collector,  for  $10,000  4%  reg. 
tax-exempt  bonds.  Denom.  $1,000.  Date  Feb.  15  1912.  Int.  F.  &  A. 
at  County  Collector's  office.  Due  $1,000  yrly.  on  Feb.  15  from  1921  to 
1930  incl.     Cert,  check  for  $200  required. 

'•  MISHAWAKA,  Saint  Joseph  County,  Ind. — Bonds  Proposed. — According 
to'reports  this  place  will  issue  $70,000  water-works-impt.  bonds.    • 

f"  MOLINE.  Rock  Island  County.  III. — Bond  Sale. — On  Feb.  22  the  $100,- 
000  5%  coup,  city-hall-building  bonds  (V.  94,  p.  506)  were  awarded  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport  at  104.844  and  Int.     Other  bids  follow: 


N.  W.  Halsey  &  Co.,  Chic. .103.92 
Wm.  A.  Read  &  Co.,  Chic.  103. 86 
Cont.  &  Coram']  Trust  &  Sav. 

Bank,  Chicago ..103.83 

Estabrook  &  Co..  Chicago. ..103. 39 
S.  A.  Kean  &  Co.,  Chicago.  .103.25 
H.  C.  Speer  &  Sons  Co.,  Chic. 103. 157 
John  Nuveen  &  Co.,  Chicago  102.60 


H.  T.  Holtz  &  Co  .  Chicago..  104. 677 
Merrill,  Oldham  &  Co..  Bos.  104.639 
E.  II .  Rollins  &  Sons.  Chio.  .104.509 
Emery.    Peck    &    Rockwood, 

•Chicago 104.472 

Bolger,  Mosser  &  Willaman, 

t-  Chicago 104.26 

Weil,  Roth  &  Co.,  Chicago.  .104.13 
A.  B.  Leach  &  Co..  Chicago.  104.029 

A  bid  was  also  received  from  the  Harris  Trust  &  Savings  Bank,  Chicago. 

■MONROE.  Monroe  County.  Mich. — Bonds  Voted. — Afavorable  vote  was 
cast  on  Feb.  27  we  learn  on  the  proposition  to  issue  the  $25,000  4H% 
paving  bonds  (V.  94,  p.  579),  the  vote  being  437  to  76.  Denom.  $500. 
Due  $3,000  Jan.  1  1916  and  $2,000  yearly  thereafter. 

•  MONROEVILLE,  Huron  County,  umo. — Bond  Sale. — On  Feb.  26  the 
two  Issues  of  5%  1-10-yr.  (serial)  Impt.  assess,  bonds,  aggregating  $8,439  45 
(V.  94.  p.  296)  were  awarded  to  Hayden.  Miller  &  Co.  of  Cleveland  for 
$8,724  95,  making-  the  orlce  103.39 — a  basis  of  about  4.30%. 

f'  MOUND  CITY.  Holt  County.  Mo.— Bonds  Voted. — Reports  state  that  a 
proposition  to  Issue  $15,000  sewer  and  water-works-ext.  bonds  carried  at 
an  election  held  Feb.  20.  

MT.  CORY.  Hancock  County.  Ohio. — Bond' Election. — Reports  state  that 
an  election  to  decide  whether  or  not  this  village  shall  issue  $1,200  electric 
street  light  system  bonds  will  be  held  March  23.  •  .... 

•  MT.  MORRIS.  Livingston  County,  N.  Y. — Loans  Voted. — An  election 
held  Feb.  27  resulted.  It  Is  stated.  In  favor  of  appropriations  of  $140,000 
for  a  water-work3-system  and  $4  5,000  for  a  sewerage-system. 

»•  MURRAY.  Callaway  County.  Ky. — Bond  Sale. — The  $23,000  water 
and  light  plant  construction  bonds  validated  Jan.  10  (V.  94,  p.  223)  have 
been  sold. 

f>  NAVARRE.  Stark  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  March  19  by  E.  H.  Garver,  Vill.  Clerk,  for  the  $25,000 
4  ViVo  coup,  bonds,  to  purchase  lands  and  rights-of-way  and  to  construct  a 
water-works  system  (V.  94.  p.  152).  Authority  Sec.  3939,  Gen.  Code 
Denom.  $1,000.  Date  April  1  1912.  Int.  A.  &  O.  at  the  Vill.  Treas. 
office.  Due  $1,000  yearly  April  1  from  1913  to  1937  incl.  Bonds  are  tax- 
exempt  In  Ohio.  Cert,  check  for  2%,  payable  to  the  Vill.  Treas.,  required. 
No  debt  at  present.     Assess,  val.  for  1912,  $718,000. 

*    NEWARK  SCHOOL  DISTRICT  (P.  O.  Newark).  Licking  County.  Ohio. 

— Bond  Election. — An  election  will  be  held  March  11  to  vote  on  the  question 
of  issuing  $98,000  building  bonds. 

NEWTON  FALLS,  Trumbull  County,  Ohio. — Bonds  Voted. — A  vote  of 
180  to  9  was  cast  on  Feb.  21  on  the  proposition  to  Issue  the  $15,000  street- 
Unprovcment  bonds  (V,  94,  p.  369). 


NILES,  Trumbull  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  March  20  by  H.  Thomas,  City  Auditor,  for  $8,200 
i  H%  coup,  sewer  assess,  bonds.  Authority  Sec.  3888,  Gen.  Code.  Denom. 
(16)  $500  and  (1)  $200.  Date  March  1  1912.  Interest  M.  &  S.  at  Treas- 
urer's office.  Due  $1,500  Sept.  1  1913,  1914  and  1915,  $2,000  Sept.  1  1916 
and  $1,700  Sept.  1  1917.  Certified  check  on  a  bank  in  Nlles  for  2%  of 
bonds  bid  for,  payable  to  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  after  time  of  award.  Purchaser  to  pay 
accrued  interest . 

NORTH  TARRYTOWN,  Westchester  County,  N.  Y.— Bond  Sale.— On 
Feb.  27  the  $72,000  21  M-year  (av.)  reg.  street-impt.  bonds  (V.  94,  p.  579) 
were  awarded  to  Wm.  P.  Bonbright  &  Co.  of  New  York  at  100.078  and  int. 
for  4.20s.     Other  bids  follow: 


For  4  'As. 

R.  M.  Grant  &  Co.,  N.  Y. $72, 394  56 
Harris,  Forbes&Co.,  N.Y_  72,303  12 
Estabrook  &  Co.,  N.  Y..  72,267  84 
Douglas   Fenwick    &   Co., 

New  York 72,23112 

Curtis  &  Sanger,  N.  Y...  72,154  72 
Kissel,    Kinnicutt   &   Co., 

New  York 72,131  76 

R.  L.  Day  &  Co.,  N.  Y...  72.110  16 
Watson  &Pressprich,N,Y,  72,099  36 


E.H   Roilins&Sons,  N.Y.$72,086  40 
A.  B.  Leach  &  Co.,  N.  Y.   72,020  00 

For  4.305. 
N.  W.  Halsey  &  Co.,  N.Y.   72,158  40 
Spitzer,     Rorick     &    Co., 

New  York 72,125  00 

W.  N.  Coler  &  Co.,  N.  Y.   72,060  00 
Farson,  Son  &  Co.,  N.  Y.  72,040  00 

For  4.35s. 
Isaac  W.  Sherrill,  Pough- 

keepsle 72.150  00 


NORWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Norwood).  Hamilton 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  4  by  G.  W.  Swormstedt,  Clerk  Board  of  Education,  for  $20,000  4% 
high-school-building  bonds.  Authority  Sec.  7628,  7629  and  7630,  General 
Code.  Denom.  $500.  Date  Dec.  1  1911.  Interest  J.  &  D.  at  the  First 
National  Bank,  Norwood.  Due  $500  yearly  on  Dec.  1  and  $500  additional 
each  third  year  from  1921  to  1950  Inclusive.  Bonds  to  be  delivered  and 
paid  for  within  10  days  after  time  of  award.  Certified  check  for  5%  of  bid, 
payable  to  Clerk,  required.     Purchaser  to  pay  accrued  interest. 

OKLAHOMA  CITY,  Okla. — Bond  Election  Proposed. — According  to 
reports  petitions  are  being  circulated  asking  that  the  question  of  Issuing 
$125,000  well-drilling  bonds    be  submitted  at  the  regular  April  election. 

OLNEY,  Young  County,  Tex. — Bonds  Registered.— The  State  Comptroller 
registered  on  Feb.  20  the  $12,500  5%  20-40-yr.  (opt.)  water-works  bonds 
voted  in  June  1911  (V.  92.  p.  1586.) 

OMAHA,  Neb. — Bond  Election. — An  election  has  been  authorized,  it  Is 
stated,  to  vote  on  the  question  of  issuing  $300,000  auditorium  bonds. 

ONEIDA,  Madison  County,  N.  Y. — Bonds  Not  to  be  Issued  at  Present.— 
We  are  advised  that  no  action  will  be  taken  before  May  or  June  looking 
towards  the  issuance  of  the  $6,500  Washington  Ave.  school-bldg.-impt. 
bonds  voted  Jan.  19  (V.  94.  p.  296.) 

OPELOUSAS,  Saint  Landry  Parish.  La. — Bond  Offering. — Proposals 
will  be  received  until  March  30,  it  is  stated,  by  the  Secretary  Board  of 
Sewerage  Commissioners,  for  the  $40,000  5%  sewerage  bonds  voted  Aug.  24 
1911    (V.  93.   p.  611.) 

OSAGE  COUNTY  (P.  O.  Pawhuska).  Okla.— Bonds  Approved.— Reports 
state  that  the  District  Court,  Judge  Wilson  of  Chandler  presiding,  has  ap- 
proved the  issuance  of  $75,000  bonds  to  pay  on"  the  county's  warrant  in- 
debtedness. 

PADUCAH,  Cottle  County,  Tex.— Bonds  Registered.—  The  $27,000  5% 
10-40-yr.  (opt.)  water-works  bonds  sold  to  Cutter.  May  &  Co..  of  Chicago 
(V.  94,  p.  579),  were  registered  by  the  State  Comptroller  on  Feb.  20. 

PARKTON  GRADED  SCHOOL  DISTRICT.  Robeson  County.  No.  Caro. 

— Bonds  Offered  by  Bankers.— H.  T.  Holtz  &  Co.  of  Chicago  are  offering  to 
investors  $12,500  6%  bldg.  bonds.  Denom.  $500.  Date  Nov.  1  1911. 
Int.  M.  &  N.  at  the  Fort  Dearborn  Trust  &  Savings  Bank,  Chicago.  Due 
$2,500  Nov.  1  In  1921,  1926,  1931.  1936  and  1941.  Bonded  debt,  this 
issue.     Assess,  val.,  $480,000;  actual  val.   (est.),   $1,000,000. 

PEND  OREILLE  COUNTY  SCHOOL  DISTRICT  NO.  5.  Wash.— Bond 
Offering. — Proposals  will  be  received  until  1:30  p.  m.  March  23  by  E.  E. 
Reid,  Co.  Treas.  (P.  O.  Newport),  for  $20,000  bonds  at  not  exceeding  6% 
int.  Int.  annually  at  the  Co.  Treas.  office  or  at  the  fiscal  agency  of  the 
State  of  Washington  in  New  York.  Due  $5,000  in  5  and  10  years  and 
$10,000  in  20  years,  unpaid  bonds  opt.  after  10  years. 

PINEVILLE,  Rapides  Parish,  La. — Price  Paid  for  Bonds. — The  price 
paid  for  the  $9,000  5%  40-yr.  street-impt.  bonds  awarded  on  Feb.  16  to  the 
New  First  Nat.  Bank  of  Columbus,  O.  (V.  94,  p.  579).  was  par.  Denom.  $100. 

PLAIN    CITY    VILLAGE    SCHOOL    DISTRICT    (P.     O.  Plain    City, 

Madison  County.  Ohio. — Bond  Sale. — On  Feb.  25  the  $2,500  4  H%  funding 
bonds  (V.  94,  p.  579)  were  awarded  to  the  First  Nat.  Bank  of  Cleve.  at 
105.67  and  int.     Other  bids  follow: 

Mayer,  Walter  &  Co.,  Cin.$2,626  751  Farmers'    Nat.    Bank $2,554  25 

Seasongood  &  Mayer,  Cin.  2,615  00  Hayden.     Miller     &     Co.. 

New  First  Nat.  Bk.,  Colum.   2,562  501      Cleveland 2,55100 

PLAINFIELD,  Waushara  County.  Wis.— Bond  Sale.— On  Feb.  26  the 
$2,900  1  Mi-year  (av.)  coup,  refunding  bonds  (V.  94,  p.  506)  were  awarded 
to  the  Waushara  County  Bank  in  Plainfield  at  par  for  4.49s.  Bids  were 
also  received  from  Mary  E.  Coon  of  Plainfield  at  par  for  4Ms  and  C.  S. 
Pickering  of  Plainfield  at  par  for  4  Ms. 

PONTIAC  SCHOOL  DISTRICT  (P.  O.  Pontiac).  Oakland  County.  Mich. 

- — Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  March  4  by 
E.  R.  Webster,  Secretary  Board  of  Education,  for  $175,000  4  H%  bonds. 
Bids  will  also  be  received  based  on  4%  bonds.  Date  April  1  1912.  Interest 
A.  &  O.  at  First  National  Bank,  New  York.  Due  $15,000  April  1  1926  and 
$160,000  Am-11  1  1927.     Certified  check  for  $2,500  required. 

PORTER  COUNTY  (P.  O.  Valparaiso).  Ind.— Bond  Sale.— On  Feb.  25 
$5,800  4  14%  Westchester  Twp.  gravel  road  bonds  were  awarded  to  Payne, 
Bush  &  Co.  of  Indianapolis,  at  par  and  Int.      Denom.  $290.     Date  Sept.  18 

1911.  Int.  M.  &  N.     Due  from  1  to  10  years. 

RACINE.  Racine  County.  Wis. — Bond  Offering. — A.  J.  Eisenhut.  City 
Treasurer,  will  sell  at  public  auction  $40,000  4  J^%  coup,  refunding  bonds. 
Denom.  $1,000.  Date  March  1  1912.  Int.  M.  &  S.  at  City  Treasurer's 
office.     Cash  or  cert,  check  for  $2,000,  payable  to  Treasurer,  required. 

RENSSELAER  COUNTY  (P.  O.  Troy).  N.  Y.— Bond  Of fering .—Pro- 
posals will  be  received  until  12  m.  March  15  by  F.  Riley,  Co.  Treas.,  for 
$45,000  4  Mi%  reg.  court-house-ext.  bonds.     Denom.  $3,000.      Date  April  1 

1912.  Int.  A.  &  O.  at  the  Co.  Treas.  office.  Due  $3,000  each  six  months 
from  April  1  1913  to  April  1  1920  Incl.  Cert,  check  on  a  N.  Y.  State  bank 
or  national  bank  in  said  State  for  $600,  payable  to  Treas..  required.  Pur- 
chaser to  pay  accrued  Int.  Bonds  to  be  delivered  and  paid  for  April  1  1912. 
They  will  be  certified  as  to  genuineness  by  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y., 
and  their  legality  approved  by  Caldwell,  Massllch  &  Reed  of  N.  Y.,  whose 
opinion  will  be  delivered  to  the  purchaser.  Proposals  to  be  made  on  blanks 
furnished  by  the  county  or  by  the  above-mentioned  trust  company. 

RICHMOND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Richmond). 
Fort  Bend  County.  Tex. — Bonds  Voted. — An  election  held  Feb.  20  resulted 
it  is  stated,  in  fayor  of  a  proposition  to  issue  $20,000  high-school-bldg.  bonds 

RIDDLE,  Douglass  County.  Ore. — Bond  Sale. — The  $15,000  water  and 
$13,000  sewer  6%  20-yr.  bonds  dated  Dec.  1  1911  and  offered  on  Jan.  24 
(V.  94,  p.  228)  have  been  awarded  to  Bolger,  Mosser  &  Willaman  of  Chicago. 

RIPLEY,  Jackson  County,  W.  Va. — Bond  Sale. — According  to  reports, 
an  issue  of  water-works-impt.  bonds  was  recently  awarded  to  the  New  First 
Nat.  Bank  of  Columbus,  Ohio,  for  $11,339. 

ROBERTSON  COUNTY  (P.  O.  Franklin).  Tex.— Bond  Election.—  News- 
paper dispatches  report  that  an  election  will  be  called  at  Calvert  March  15 
to  vote  on  a  proposition  to  issue  $150,000  road-construction  bonds. 

Bonds  Defeated. — We  are  advised  that  the  proposition  to  issue  the  $25,000 
bonds  was  defeated  at  the  election  held  Jan.  20.  Local  papers  stated  the 
question  had  been  favorably  voted  upon.     V.  94,  p.  369. 

ROCHESTER,   N.  Y. — Note  Offering.— Proposals  will  be  received  until 

2  p.  m.  March  6  by  E.  S.  Osborne,  City  Comptroller,  for  $391,000  3-months' 
revenue  notes  and  $126,724  78  8-months'  over-due  tax  notes  dated  Mch.  11 
1912.  Denom.  of  notes  and  rate  of  Interest  desired  to  be  named  in  bid. 
Principal  and  Interest  will  be  payable  at  the  Union  Trust  Co.  In  New  York. 

Note  Sale. — On  Feb.  27  the  $100,000  8-month  refuse-disposal  notes 
(V.  94,  p.  580)   were  awarded  to  the  Security  Trust  Co.  of  Rochester  at 

3  H%  Int.  and  $54  premium.     Other  bids  follow: 

Bank  for  Savings,  N.  Y 3.50%  Int.  and  $12  premium 

Bond  &  Goodwin.  N.  Y 3.875%    Int.    &  ^11  premium 

On  Feb.  29  the  $160,000  local-lmpt.,  $64,500  park-impt.,  $100,000 
sewage-disposal  and  $10,000  park-impt.  8-month  notes  (V.  94,  p.  580) 
were  awarded  to  H.  Lee  Anstey  «f  N.  Y.  at  3.49%  int.  and  $5  premium. 
Other  bids     o'.low 
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Goldman  Sachs  A  Co..  N.  Y. — $160,000  local  lmpt.  notes  at  3.50%  and 
$86  premium;  $64,500  park-lmpt.  notes  at  3.50%  and  $30  premium; 
$10,000  park-lmpt,  notes  at  3.50%  and  $35  premium;  $100,000  sewage- 
disposal  notes  at  3.17.">%  anil  $25  premium. 

Hank  for  Savings.  N.  Y. — $160,000  local-impt.  notes  at  3.50%  Int.  and 
$18  premium;  $04,500  park-lmpt.  notes  at  3.50";,  and  57  premium;  $10,000 
park-lmpt.  notes  at  3.50%  and  $3  premium;  and  $100,000  sewage-disposal 
notes  at  3.50%  and  $13  premium. 

Bonbright  &  Hlbbard.  Rochester — all  notes  at  3.625%  and  $69  premium. 

Lfond  &  Goodwin.  N.  Y. — all  notes  at  4%  and  $11  premium. 

Luther  Hobblns,  Rochester — 4%  Interest. 

ROSEAU  SCHOOL  DISTRICT  (P.  O.  Roseau).  Roseau  County,  Minn.— 

Bonds  Voted. — The  proposition  to  Issue  $12,000  4%  building  bonds  received 
a  favorable  vote  at  an  election  held  Feb.  14,  the  vote  being  181  to  47.  Due 
en  July  1  as  follows :  $2,000  In  1929  and  $5,000  In  1930  and  In  1931. 

ROSWELL  SCHOOL  DISTRICT  NO.  1  (P.  O.  Roswcll) ,  Chaves  County, 
New  Mex. — Bond  An  election  will  be  held  April  9,  local    papers 

state,  to  vote  on  the  question  of  Issuing  $35,000  5%  bonds. 

ROUNDUP.  Fergus  County,  Mont. — Bond  Election. — We  learn  t  ha  I  an 
election  will  be  held  Much  12  to  vote  on  a  proposition  to  issue  $15,000 
10-20-yr.  (opt.)  sewer  bonds  at  not  exceeding  6%  Int. 

'•  SAC  COUNTY  (P.  O.  Sac  City).  Iowa.— Description  of  Bonds.— The 
$18,000  4  H%  funding  bonds  awarded  on  Feb.  1  to  Geo.  M.  Bechtel  &  Co. 
of  Davenport  at  par,  less  $180  expenses  (making  the  price  99),  are  In  the 
denom.  of  $1,000  each  and  dated  Feb.  1  1912.  Int.  F.  &  A.  Due  1923. 
V.  94,  p.  580. 

•  ST.  JOHNS.  Multnomah  County.  Ore. — Bond  Sale. — On  Feb.  8  $25,500 
6%  Improvement  bonds  were  awarded  to  the  First  National  Bank  of  St. 
Johns  for  $25,600  (100.3921  and  Interest.  Denom.  $500.  Date  Dec.  1 
1911.     Interest  J.  &  D.     Due  10  years,  optional  at  any  time. 

V  SALEM,  Essex  County,  Mass. — Loan  Offering. — Proposals  will  be  re- 
ceived, it  is  stated,  until  7  p.  m.  Men.  4  by  the  Treasurer  for  a  loan  of 
$200,000,  maturing  Oct.  21  1912. 

SAN  DIEQO.  San  Diego  County.  Cal. — Bond  Ordinance  Vetoed. — The 
Mayor.  It  is  stated,  has  vetoed  the  ordinance  calling  for  an  election  to  vote 
on  the  Issuance  of  $600,000  sevrer  and  water  extension  bonds. 

SANTA  CLARA  SCHOOL  DISTRICT  (P.  O.  Santa  Clara).  Santa  Clara 
County, Cal. — Bond  Election  .—According  to  reports,  an  election  will  be  held 
April  1  to  vote  on  a  proposition  to  Issue  $90,000  building  bonds. 

SANTA  CRUZ  SCHOOL  DISTRICT  (P.  O.  Santa  Cruz),  Santa  Cruz 
County,  Cal.—  Bond  Election. — An  election  will  be  held  March  23,  it  is 
stated,  to  vote  on  a  proposition  to  Issue  $120,000  20-year  5%  scbool-lmpt. 
bonds.  

SEA  ISLE  CITY.  Cape  May  County,  N.  J. — Bond  Offering. — Proposals 
will  be  received  until  9  p.  m.  March  11  by  F.  W.  Fowkes.  City  Clerk,  fo  • 
$60,000  5%  lmpt.  bonds.  Denom.  $500.  Int.  semi-annual.  Due  Dec.  1 
1941.  A  deposit  of  2%  of  bonds  purchased,  payable  to  the  City  Treasurer, 
required  on  day  of  award  and  the  balance  within  30  days.  Purchaser  to 
pay  accrued  int.  The  bonds  will  be  sold  either  in  blocks  of  $1,000  or  more, 
or  in  one  block  as  a  whole,  at  the  option  of  the  Common  Council  at  time 
of  sale. 

fe'SELMA.  Fresno  County.  Cal. — Bond  Election  Proposed. — Local  papers 
state  that  an  election  will  be  called  to  vote  on  propositions  to  issue  park 
and  fire-department  bonds. 

SCOTLAND  NECK  GRADED  SCHOOL     DISTRICT  (P.  O.  Scotland. 

Neck),  Halifax  County,  No.  Car. — Bonds  Offered  by  Bankers. — C.  S.  Kidder 
&  Co.,  of  Chicago  are  offering  to  Investors  an  Issue  of  $3,000  6%  bon  is. 
Denom.  $500.  Date  Oct.  12  1911.  Int.  ann.  in  October  in  Chicago.  Due 
$500  yrly.  Oct.  12  from  1921  to  1926  incl.  Total  val.  $1,001,100.  •  Real 
val.  (est.)  $1,500,000.         ■  •••....•,•• 

SCOTT  COUNTY  (P.  O.  Forest),  Miss.— Bonds  Proposed.— This  county, 
according  to  reports,  is  considering  the  Issuance  of  $75,000  6%  Road 
District  No.  1  bonds.         •        •    •  

SHELBY  COUNTY  (P.  O.  Memphis).  Term— Bond  Sale.— On  Feb.  22 
the  $100,000  4  H%  25-year  State  Normal  School-aid  bonds  (V.  94,  p.  430) 
were  awarded  to  C.  H.  Venner  &  Co.  of  N.  Y.  at  101.59  and  Int. — a  basis  of 
about  4.39%.  There  were  15  other  bidders,  the  offers  ranging  from  100.652 
to  101.59.         

SIDNEY,  Cheyenne  County,  Neb. — Bond  Election. — An  election  will  be 
held  March  25  to  vote  on  the  question  of  Issuing  $20,000  6%  5-20-yr.  (opt.) 
•ewer  bonds.    ,  •  . 

SILVIS,  Rock  Island  County,  III. — Bond  Election  Proposed. — It  is  stated 
that  a  proposition  to  issue  S20.000  village-hall  bonds  will  probably  be  sub- 
mitted at  an  election  to  be  held  April  16. 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City).  Woodbury 
County.  Iowa. — Bond  Election  .—An  election  will  be  held  March  11  to  vote 
•n  the  question  of  issuing  $135,000  10-year  building  bonds  at  not  exceeding 
5%  interest.         •    •  

f  SMYTH  COUNTY  (P.  O.  Marion).  Va— Bond  Sale.— On  Feb.  19  the 
$50,000  6%  15-30-yr.  (opt.)  coup,  road  and  bridge  bonds  (V.  94,  p.  297), 
were  awarded  to  Breed  &  Harrison  of  Cincinnati  at  109  and  int. 

SPENCERVILLE.  Allen  County,  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  12  m.  March  23  by  J.  W.  Berry.  Village  Clerk,  for  the 
following  4%  bonds: 

$3,000  Armory  bonds.     Due  $500  yearly  on  Feb.  25  from  1919  to  1924  Incl. 
3.000  municipal  electric-light-plant  bonds.     Due  $500  yearly  on  Feb.  25 
from  1913  to  1918  Incl. 

Authority  Sec.  3939.  General  Code.  Denom.  $500.  Date  Feb.  25  1912. 
Interest  F.  &  A.  No  deposit  required.  Purchaser  to  pay  accrued  Interest. 
*:  SPRINGFIELD.  Lane  County,  Ore. — Bond  Sale. — According  to  reports, 
on  Feb.  17  the  $50,000  impt.  bonis  (V.  94.  p.  228)  were  awarded  to  Causey , 
Foster  &  Co.  of  Denver  at  102.02. 

STEPHENVILLE.  Erath  County.  Texas.— Bonds  Registered. — On  Feb.  23 
an  issue  of  $18,000  5%  10-40-yr.  (opt.)  water-works  bonds  was  registered 
by  the  State  Comptroller. 

STEVENS  COUNTY  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Colville). 
Wash.— Description  of  Bonds. — The  $31,000  7%  (not  8%,  as  at  first  re- 
ported) funding  bonds  awarded  to  Foley  &  Gleason  at  par  (V.  94,  p.  507) 
are  In  the  denomination  of  $500  each  and  dated  Jan.  1  1912.  Interest 
annually  in  January.     Due  Jan.  1   1917,  optional  at  any  time. 

STITES.  Idaho  County,  Idaho. — Bonds  Not  Sold. — No  bids  were  received 
it  is  stated,  for  the  $5,000  water-works  bonds  voted  Jan.  10  (V.  94,  p.  228) 
and  offered  on  Feb.  19. 

•  SUMMERVILLE  UNION  HIGH  SCHOOL  DISTRICT.  Tuolumne  County 

l*M.— Bond  Offering.— Proposals  will  be  received  until  2  p.  m.  March  4  by 
tne  Board  of  Supervisors  (P.  O.  Sonora)  for  $20,000  5%  bonds,  It  is  stated. 
SVVAINSB0R3.  Emanuel  County.  Ga. — Bonds  Voted. — It  is  stated  that 
an  election  held  recently  resulted  in  favor  of  a  proposition  to  issue  elcctrie- 
hgnt-plant  bonds — vote  136  to  7. 

SYLVESTER,  Worth  County.  Ga.—  Bond  Sale.— The  $20,000  5%  30-year 
scnool,  water  and  sewer  bonds  offered  on  Feb.  12  (V.  94,  p.  370)  were 
awarded  to  the  Hillyer  Trust  Co.  of  Atlanta  at  100.71  and  interest.  Other 
bids  follow: 

&'B;uI?5ld  .*  Co-.Atlanta.$20.0f,6  751  Hoehler  &  Cummings,Tol_$19,855  00 
6outh.pev.Co.. Sylvester,.   20.060  00 1 J.  H.  Hlllsman  &  Co.,  Atl.   19,001  00 

C.  H.  Coffin.  Chicago 20.020  00IH.  C.  Speer   &  Sons  Co., 

Seasongood  &  Mayer,  Cln.   19,700  00       Chicago 19,600  00 

•  Denom.  $1,000.     Date  Jan.  1  1912.     Interest  J.  &  J 

•TAMPICO.  Whiteside  County,  III. — Bond  Sale. — A.  F.  Glassburn  of 
\>am?  was  awarde<i  on  Feb.  20  $11,800  (not  $12,000,  as  reported  in 
-t  .7'  PY.  .-?'  5%  water-works  bonds.  Authority  vote  of  123  to  41  at  an 
S£  to,..  Jan-  30-  Denom.  $2,300.  Due  $2,360  yearly  on  April  1 
from  191.1  to  1917  inclusive.  ,    .    -    -    . 

ko  k  ^A*?1*'  w'»iamson  County.  Texas.— Bond  Election. — An  election  will 
De  nem  March  19  to  vote  on  a  proposition  to  issue  $25,000  5%  permanent 
street-improvement  bonds.     Denom.  $1,000.  j 

„'..T9ViKD?'  Ohio.— Bonds  Authorized. — Ordinances  were  passed  Feb.  12 
Sent  b      1^  'ssuanoeof  the  following  5%  coupon  improvement  assess- 

$3,414  20  Huron  St.   No.   8   bonds.     Denom.    (1)    $264  20  and    (9).  $350. 
Date  Jan.  15  1912.     Due  $264  20  March  15  1913  and  $350  each 
««„  ,,  "months  from  Sept.  15  1913  to  Sept.  15  1917  inclusive. 

14  hewer-  No.  1121  construction  bonds.  Denom.  (1)  $159  14  and 
H'.*160:  Date  Feb.  28  1912.  Due  $159  14  March  28  1913  and 
$lbO  eaoh  6  months  from  Sept.  *8  1913  to  Sept.  28  1914  inclusive. 


569  85  Sewer  No.  1123  construction  bonds.     Denom.   (1)   $119  85  and 

(3)  $150.     Date  Feb.  14  1912.     Due  $119  85  March  14  1913  and 

$150  each  6  months  from  Sept.  14  1913  to  Sept.  14  1914  Inclusive. 

Interest  semi-annually  at  the  Second  National  Bank  In  New  York. 

TONOPAH.  Nye  County.  Nev. — Bonds  Voted. — An  election  held  Feb.  20 

resulted  in  favor  of  a  proposition  to  Issue  $50,000  school-building  bonds, 

reports  state.  .    ,    .    .        . 

TREGO  COUNTY  (P.  O.  Wakecney) .  Kan.— Bonds  Voted.— It  is  stated 
that  a  proposition  to  issue  $20,000  high-sohool-bldg.  bonds  carried  at  an 
election  held  Feb.  13. 

TROY,  N.  Y. — Certificate  Sale. — On  Feb.  23  $100,000  5%  certificates  of 
Indebtedness  dated  Feb.  23  1912  and  due  Oct.  23  1912  were  awarded  to 
Goldman,  Sachs  &  Co.  of  New  York  at  100.98219.     Other  bids  follow: 
Manufacturers  N.  Bk.,  Troy. 100. 820  |  Albany  Sav.  Bank,  Albany.  .100.487 

TULSA  COUNTY  (P.  O.  Tulsa).  Okla.— Bonds  Re- Awarded. —The 
$667,667  5%  road  bonds  awarded  In  Sept.  1911  to  Spltzer.  Rorick  &  Co.  of 
Toledo  (V.  93,  p.  973)  were  recently  re-awarded  to  A.  J.  McMahan  of  Okla- 
homa City  at  par.  Denom.  $1,000.  Date  of  bonds  and  maturity  not  yet 
fixed. 

UNION  COUNTY  (P.  O.  Monroe),  No  Caro.— Bond  Election.— Reports 
state  that  an  election  will  be  held  May  23  to  vote  on  a  proposition  to  issue 
$200,000  40-year  4%  road-construction  bonds. 

VAN  BUREN  COUNTY  (P.  O.  Spencer),  Tenn.— Bonds  Voted.— At  a 
recent  election  the  proposition  to  Issue  $50,000  road  bonds  carried.  It  is 
reported. .    , 

•  VAN  ZANDT  COUNTY  (P.  O.  Canton).  Tex.— Bond  Election  .—Reports 
state  that  an  election  will  be  held  on  April  6  In  Grand  Saline  District  to 
vote  on  a  proposition  to  issue  $50,000  road  bonds.  •  ... 

•  VERMILLION,  Clay  County,  So.  Dak.— Bond  Sale.— Geo.  M.  BechteFA 
Co.  of  Davenport  have  been  awarded  at  private  sale  $32,500  5%  5-20-year 
(optional)  water-works  bonds.  The  price  paid  was  par  less  $500  for  expen- 
ses— 98.46.  Denom.  $500.  Date  Feb.  1  1912.  Interest  semi-annual. 
These  securities  were  sold  on  Aug.  28  1911  to  the  Investors  Securities  Co., 
Des  Moines  (V.  93,  p.  612).  That  sale  was  not  consummated,  however,  as 
the  bonds  had  to  be  re-voted,  only  12  days'  notice  having  been  given  at  the 
first  election  instead  of  20  days,  as  required  by  law.  «J 

•  VIRGINIA  SCHOOL  DISTRICT  (P.  O.  Virginia).  Cass  County.  Ill  — 

Bonds  Voted. — The  election  held  Feb.  17  resulted  In  a  vote  of  224  to  19  In 
favor  of  the  question  of  issuing  the  $20,000  5%  building  bonds  (V.  94 
p.  507).     Due  $1,000  yearly  July  1  from  1913  to  1932,  Inclusive.  • 

•WARREN,  Trumbull  County,  Ohio.— Bond  Sale.— On  Feb.  27  the 
$15,000  4}^%  coup,  tax-free  Packard  Park  impt.  bonds  (V.  94.  p.  371) 
were  awarded  to  the  Western  Reserve  Nat.  Bank  for  $16,400  (109.33)  and 
Int.     Other  bids  follow: 

Hayden   Miller  &  Co.  Clev.$16,254  OOlWeil,  Roth  &  Co.,  Cln $16,126  50 

Mayer,  Walter  &  Co.,  Cin.  16.252  50  New  First  Nat.  Bk.,  Col..  16.06100 
Seasongood  &  Mayer  Cln.  16,227  00  [Prov.  Sav.  Bk.&  Tr.Co.  Cin.  16,000  50 
C.  E.  Denison  * '""     Cle.v.  16.130  60  |  Otis  &  Hough.  Clev 15.755  00 

WARREN  COUNTY.  N.  Y .—Bonds  Refused.— We  are  advised  that  the 
$50,000  5%  road  bonds  awarded  on  Jan.  20  to  Farson.  Son  &  Co.  of  N.  Y. 
(V.  94.  p.  298)  have  been  refused  as  their  attorneys,  Hawkins,  Delafleld  & 
Longfellow  of  N.  Y.  were  unable  to  approve  their  legality. 

WASECA,  Waseca  County.  Minn. — Bond  Sale.— J.  E.  Child  has  been 
awarded  $8,500  water  and  light  bonds,  reports  state.     Denom.  $500. 

WATERTOWN.  Codington  County,  So.  Dak.— Bond  Sale.— On  Feb.  26 
the  $11,000  5%  1-20-yr.  (ser.)  sewer  bonds  (V.  94,  p.  431)  were  awarded 
to  C.  B.  Enkemo  &  Co.  of  Minneapolis  for  $11,251  50  (102.286) — a  basis 
of  about  4.721%.     Sixteen  bids  were  received. 

•  WELDON.  Halifax  County.  No.  Car.— Bond  Sale.— On  Feb.  26  the 
$40,000  6%  water-works  and  sewerage  bonds  (V.  94,  p.  371)  were  awarded 
to  Woodin,  McNear  &  Moore  of  Chicago  at  106.0375.  There  were  22 
other  bidders. 

WH  (TAKERS,  Edgecombe  County.  No.  Car.— Bond  Of faring  .—Pro- 
posals will  be  received  until  12  m.  April  6  It  Is  stated  by  J.  White.  Mayor, 
for  $10,000  6%  20-yr.  electric-light-plant  bonds.  Int.  seml-ann.  Cert, 
check  for  $500  required. 

WICHITA,  Sedgwick  County,  Kan. — Bond  Election. — Local  papers  state 
that  an  election  will  be  held  In  April  to  vote  on  a  proposition  to  issue 
$20,000  bridge  bonds. 

WOODLAND   HIGH    SCHOOL   DISTRICT.    Yolo  County,  Cal.— Bond 

Sale. — On  Feb.  19  the  $90,000  5%  22  1-6-year  (average)  gold  coupon  site- 
purchase  and  building  bonds  (V.  94.  p.  432)  were  awarded  to  the  Bank  of 
Yolo  In  Woodland  at  105.16  and  Interest — a  basis  of  about  4.683%.  Other 
bids  follow: 

First  Nat.  Bank,  San  Fran.. $94, 6171  Harris  Tr.  &  Sav.  Bk.,  Chio.$94,122 
N.  W.  Halsey  &  Co. .San  Fran  94.527|  J.  H.  Adams  &  Co..  Los  Ang.  94,111 
WOOSTER.  Wayne  County,  Ohio.— Bond  Sale.— On  Feb.  24  the  $1,500 
4  H%  1-5-yr.  (ser.)  coup.  Henry  St.  sewer  assess,  bonds  dated  Dec.  11911 
(V.  94,  p.  371)  were  awarded  to  M.  S.  Pond  of  Somerset  at  100.36,  it  .is 
stated. 

WORCESTER,  Worcester  County,  Mass.—  Bids.— The  other  bids  re- 
ceived on  Feb.  21  for  the  $200,000  3  H%  10-year  municipal  bonds  awarded 
to  Merrill, Oldham  &  Co.  of  Boston  at  100.082(V.  94   p.  582)  were  as  follows: 

Adams  &  Co..  Boston 100 .039J Curtis  &  Sanger.  Boston.  ..100.0251 

Denom.  to  suit  purchaser.     Date  Jan.  1  1912.     interest  J.  &  J. 
WORTHINGTON.   Franklin  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  March  29  by  W.  P.  Vest,  Village  Clerk,  It  is 
stated,  for  the  $20,000  5-24-yr.  (ser.)  water-works  bonds  (V.  93,  p.  1740). 
Cert,  check  for  2%  required. 

YOUNGSTOWN,  Ohio.— Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  March  25  by  D.  J.  Jones,  City  Auditor,  for  the  following  bonds 
$1,000  5%  bridge-repair  bond.     Due  Oct.  1   1913.  •        •! 

50,000  4%  water-works-extension   bonds.     Due  $5,000   yearly  on   Oct.   1 

from   1913  to  1922  Inclusive. 
12,000  5%  Spring  Common  grade-crossing  bonds.     Due  $2,000  yearly  on 
Oct.  1  from  1913  to  1918  inclusive. 
3,000  5%  Madison  Avenue  extension   bonds.     Due  $1,000  Oct.   1    1913, 
1914  and  1915. 
36,260  5%  Glenwood  Avenue  paving  bonds, 
from   1913  to  1922  inclusive. 
8,250  5%  Warren  Avenue  paving  bonds. 
1913  to  1917    incl. 
10,610  5%  Dewey  Avenue  paving  bonds, 
from   1913  to  1917  inclusive. 
1,420  5%  Albert  Street  sewer  bonds.     Due  $284  yearly  on  Oct. 
1913  to  1917  inclusive. 
820  5%  West  Avenue  sewer  bonds.     Due  $164  yearly  on  Oct. 

1913  to  1917  inclusive. 
815  5%  Albert  Street  sewer  bonds.     Due  $163  yearly  on  Oct.  1  from 
1913  to  1917  inclusive. 
1,370  5%  Fleming  Street  grade  and  sewer  bonds.     Due  $274  yearly. on 
Oct.    1    from   1913   to   1917   Inclusive. 
Date  April  1  1912.     Interest  A.  &  O.  at  Treasurer's  office.     Each  Issue 
to  be  bid  for  separately.     Certified  check  for  2%  of  bonds  bid  for,  payable 
to  Auditor,  required.     Purchaser  must  be  prepared  to  take  the  bonds  not 
later  than  Anrli  1  1912,  the  money  to  be  delivered  at  a  bank  in  Youngstown 
or  at  the  office  of  the  City  Treasurer. 


Due  $3,626  yearly  on  Oct.  1 
Due  $1,650  yrly.  on  Oct.  1 
Due  $2,122  yearly  on  Oct.  1 
1  from 
1  from 


Canada,  iis  Provinces  and  Municipalities. 

AURORA.  Ont. — Loan  Election. — An  election  will  be  held  March  11  to 
vote  on  a  by-law  providing  for  a  loan  to  assist  In  the  establishment  of  a 
tannery  at  this  place,  it  is  stated.  , ; •    ■ 

'  CALGARY,  Alta. — Loan  Election  Proposed. — A  by-law  providing  for  a 
loan  of  $5,300  for  the  purchase  of  the  Center  Street  bridge  will  be  submitted 
to  the  ratepayers,  it  is  stated,  in  the  near  future.       •    ■  ■     •    •     •    J 

•  CANORA.  Sask. — Debentures  Proposed. — This  town  proposes  to  offer  for 
sale  within  the  next  few  months  $10,000  fire-protection,  $22,000  town-hall, 
$30,000  electric-light,  $15,000  sidewalk  and  $70,000  water  and  sewer  deben- 
tures. We  are  advised  that  some  smaller  Issues  for  cemetery.  &c,  may 
also  be  offered.  ....■_....,..■....  •     i 

COPPERFIELD  SCHOOL  DISTRICT  (Pilot  Mound).  Man.— Loan 
Proposed. — According  to  reports,  this  district  has  been  authorized  to.borrow 

$2,500  for  school  purposes.       • 

DAUPHIN.  Man. — Debenture  Sale .— Reports  state  that  $200,000  5%'30- 
nstallment  water-works  and  sewerage-system  debentures  were  awarded 
to  Wood.  Gundy  &  Co.  of  Toronto.     „  • 
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DOMINION  Or  CANADA. — New  Loan. — A  dispatch  from  Ottawa  to 
the  Toronto  "Globe"  says  that  the  Minister  of  Finance  is  arranging  for  the 
flotation  in  London  of  a  Canadian  loan  of  nearly  $23,000,000  to  replace  the 
loan  of  £5,000,000.  bearing  interest  at  3  H  ';, ,  negotiated  in  1907,  and 
falling  due  on  May  1  next.  The  new  loan  will,  it  is  understood,  bear  3  \£% 
interest,  and  the  Dominion  stock  issue  is  to  be  put  on  the  market  at  98. 
The  Bank  of  Montreal  is  making  arrangements  for  the  flotation. 

ENDERBV.  B.  C. — Debenture  Offering. — Proposals  will  be  received  until 
7:30  p.  m.  March  25  by  G.  Rosoman,  City  Clerk,  for  33,500  6%  20-year 
local-Improvement  debentures.     Interest  semi-annual. 

FORT  FRANCES,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  12  m.  March  11  by  J.  W.  Walker,  Town  Treasurer,  for  $9,000  5% 
electric-light  debentures,  payable  in  30  annual  installments  of  principal  and 
Int.  on  April  18  each  year  at  the  Canadian  Bank  of  Commerce,  Fort  Frances. 

GRAM  M.  Alta. — Debenture  Sale. — The  52,500  street-impt.  and  51,500 
fire-dept.  5%  20-installment  debentures  offered  without  success  on  Oct.  31 
1911  (V.  93,  p.  1418)  have  been  awarded,  it  is  stated,  to  Nay  &  James  of 
Regina . 

HLMBOLDT.  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  12  m.  April  1  by  W.  H.  Stiles.  Sec.-Treas.,  for  the  following  debentures: 

57,600  6%  20-year  cement-sidewalk  debentures. 
2,500  5"'o  30-year  hospital  grant  debentures. 

Payable  in  annual  installments  of  principal  and  interest  at  the  Union 
Bank  of  Canada,  Humboldt. 

INGERSOLL.  Ont. — Loan  Election  Proposed. — An  election  will  probably 
be  held,  it  is  stated,  to  vote  on  a  loan  of  510,000  as  a  bonus  to  the  Motor 
Truck  Co. 

KINGSTON.  Ont. — Loan  Election. — A  vote  will  be  cast  on  March  11  on  a 
bv-law  providing  for  a  loan  to  purchase  the  Cataraqui  bridge. 

LESLIE.  Sask. — Debenture  Sale. — This  village  awarded  an  issue  of  51,500 
7%  15-year  debentures  to  Nay  &  James  of  Regina. 

LI  SELAND  SCHOOL  DISTRICT.  Sask.— Debenture  Sale.— The  National 
Finance  Co.  of  Toronto  was  awarded  an  issue  of  58,500  6%  20-year  deben- 
tures, it  is  reported. 

MAGRATH,  Alta. — Debenture  Sale. — An  issue  of  §11,000  5%  20-year 
debentures  has  been  awarded  to  Nay  &  James  of  Regina. 

MERRITT.   B.  C. — Debenture  Sale. — On  Feb.   15  the  520,000  4  14%  20- 
I'bentures  (V.  94.  p.  372)  were  awarded  to  Aemilius  Jarvis  &  Co.  of 
Toronto  at  90.17  aii.l  interest.     Other  bids  follow: 
Goldman   &  Co.,  Toronto 90.11  |  Dominion  Sec.  Corp.,  Ltd.,  Tor. 86. 50 

NEEPAWA.  Man. — Debenture  Offering. — Proposals  will  be  received  until 
5  p.  m.  March  15  bv  J.  W.  Bradley,  Secretary-Treasurer,  for  the  following 
debentures  (V.  93.  p.   1342): 

5100,000  4  U%  water-works  and  sewer  debentures.      Denom.  51,000.    Date 
Jan.  1   1912.      Int.  J.   &  J.      Due  July  1   1911. 
2,693  24  5%  local-impt.      debentures.      Denom.      52,693  24.      Interest 
annually  in  November.      Due  20  years. 

OSBORNE   SCHOOL   DISTRICT    NO.   2520   (P.   O.   Carlstadt).    Alta.— 

Debenture  Sale. — On  Feb.  22  51,500  6%  10-installment  sehool-bldg.  deben- 
tures were  awarded  to  the  Alberta  School  Simply  Co.  in  Edmonton  for  51.- 
517,  making  the  price  101.133.    Date  Feb.  2'2  1912.    Int.  ann.  in  Feb. 

PORT  ARTHUR.  Ont.— Debenture  Sale.— Reports  state  that  5300,000 
AYz^o  20-year  debentures  were  purchased  at  private  sale  by  the  Dominion 
Securities  Corp.,   Ltd.,  Toronto. 

Debentures  Voted. — The  election  held  Feb.  20  resulted  in  favor  of  13 
issues  of  debentures,  aggregating  5149,900,  the  vote  being  as  follows: 


For.  Against. 

56,000  Soldiers'   Institute  debentures 675  281 

11,000  Arthur  St.  double-tracking  debentures 788  173 

2,300  Isolation  Hospital  debentures 783  155 

1,800  Pearl  St.  sewer  debentures 776  166 

2,500  Waverly  Park  lookout-construction  debentures 476  440 

8,000  Current  River  bridge-completion  debentures _675  261 

6,000  Current  River  power-house  elec.-pump  instal.  deben.845  ill 

.'.s, oiio  Bay  and  Algoma  streets  double-tracking  debentures-. 807  168 

•"..500  fire-department  debentures 865  99 

13,000  Current  River  dam  debentures 759  190 

23,700  storm-sewer-construction  debentures 734  149 

5,600  fair-ground-siding-construction  debentures 614  313 

6,500  street-railway-extension  debentures 765  189 

PORT  STANLEY,  Ont. — Loan  Election. — A  by-law  providing  for  a  loan 
of  S22,000  to  construct  a  water-works  system  will  be  submitted  to  the  rate- 
payers, reports  state,  on  March  11. 

PRICE  SCHOOL  DISTRICT  (Gull  Lake),  S^sk.— Debenture  Sale.— 
Nay  &  James  of  Regina  have  purchased  54,000  oJ4%  20-year  debentures.- 

PRINCE  ALBERT,  Sask.— Debenture  Sale. — The  58,000  debentures 
voted  on  Jan.  1  (V.  94,  p.  155)  have  been  awarded  to  the  city's  Sink.  Fund. 

RURAL  MUNICIPALITY  OF  ST.  PAUL.  Man  —  Debenture  Offering.— 
Proposals  will  be  received  until  12  m.  Marcb  15  by  W.  Gorham,  Secretary- 
Treasurer  (P.  O.  Bird's  Hill),  for  55,000  5%  debentures.  Int.  M.  &  S. 
Due  March  1  1931. 

ST.  BONIFACE.  Man. —  Debenture  Sale. — The  Dominion  Securities 
Corp.,  Ltd.,  of  Toronto,  is  reported  as  having  purchased  at  private  sale 
5657,678  debentures. 

STETTLER,  Alta. — Loan  Proposed. — Reports  state  that  this  place  is 
contemplating  the  issuance  of  a  loan  of  51,107,280  for  a  sewerage  system. 

TEULON  SCHOOL  DISTRICT  NO.  1093,  Min.— Debenture  Election.— It 
is  reported  that  an  election  will  be  held  March  9  to  vote  on  a  proposition  to 
issue  $5,000  6%  20-year  debentures.  V.  W.  McFarlane  (P.  O.  Stonewall) 
is  Secretary-Treasurer. 

TILLSONBURG,   Ont. — Debenture  Sale. — On    Feb.    19   the   59,000    5% 
20-installment  local   impt.  debentures   (V.   94,   p.   509)    were  awarded   to 
V.  A.  Sinclair  for  59,055,  making  the  price  100.61.     Other  bids  follow: 
Wood,  Gundy  &  Co.,  Tor.  .59,049  001  W.  A.  Mackenzie  &  Co..  Tor.  .58.!)  51 

Brent.  Noxon  &  Co.,  Tor__   9,011  00  j  Gjldman   &  Co.,  Toronto 8.934 

C.  H.  Burgess  &  Co.,  Tor..   9,007  00   Dora.  Sec.  Corp.    Ltd.    Tor.   8.922 

C.G.  Leach 9,000  00 ]  Canadian  Deb.  Corp.    Ltd.  Tor.  8.910 

R.  C.  Matthews  &  Co.,  Tor.   8,952  OOJOnt.  Sec.  Co.,  Ltd.,  Tor 8,837 

G.  A.  Stimson  &  Co.,  Tor..   8,951  50  |  National  Finance  Co.,  Regina.  8.828 

Debenture  Offering. — Proposals  will  be  received  until  8  p.  m.  March  4 
for  525,000  5%  30-installment  public-school  debentures.  These  securities 
were  offered  on  Feb.  19  as  4  J^s  (V.  94,  p.  509.) 

TORONTO  TOWNSHIP  (P.O.  Dixie) .  Ont.— Debenture  Sale.— The  $7,500 
5%  30-installmcnt  electric-light-plant  debentures  (V.  94,  p.  299)  have  been 
awarded  to  G.  A.  Stimson  &  Co.  of  Toronto. 

TRAIL,  B.  C. — Debenture  Offering. — Proposals  will  be  received  until 
8  p.  m.  March  18  by  W.  E.  B.  Monypenny,  City  Clerk,  for  the  $25,000  6% 
school  debentures  offered  without  success  July  17  1911  (V.  93,  p.  975). 
Interest  semi-annual.      Due  July  3   1931. 

VANCOUVER,  B.  C. — New  Loan. — Newspapers  state  that  the  Vancou 
ver  City  Council  decided  to  sell  f  m  53  000.0  )0  to  $5,000,000  inscribed 
•took  on  the  London  market  at  a  gross  price  of  98. 


N£W    LOANS. 


$212,000 

CITY  OF  JOHNSON  CITY,  TENN., 

30-Year  5%  Water  Works  Bonds 

Sealed  bids  will  be  received  by  the  undersigned 
until  7  p.  m., 

MARCH  21ST,  1912, 
for  the  purchase  of  5212,000  30-year  5%  Water- 
works Bonds,  as  a  whole  or  in  groups  of  $53,000. 

These  bonds  are  in  $1,000  denomination;  dated 
June  1st,  1910;  semi-annual  interest;  coupons; 
first  mortgage. 

Certified  check  for  2  MS%  of  bid  required,  pay- 
able to  undersigned.  Accrued  interest  to  date 
of  delivery  to  be  added  to  all  bids.  Right  re- 
served to  reject  any  or  all  bids. 

Ask  for  financial  statement. 

WM.  R.  POUDER,  City  Treasurer. 


$200,000 

Naugatuck,  New  Haven 
County,  Conn. 

4%  REFUNDING  BONDS 

Sealed  proposals  will  be  received  until  8  P.  M. 
MARCH  5,  1912,  by  the  Board  of  Warden  and 
Burgesses,  for  the  whole  or  any  part  of  $200,000 
4%  Refunding  Bonds.  Dated  February  1,  1912. 
Interest  February  and  August.  Due  510,000 
annually  on  February  1st.  from  1913  to  1932, 
Inclusive.  Bonds  to  k"  delivered  and  paid  for 
within  twenty  days  from  date  of  award.  Certi- 
fied check  for  2%  of  bid  required.  Purchaser 
to  pay  accrued  interest.  Right  reserved  to  reject 
any  and  all  bids. 

Full  particulars  may  be  obtained  by  addressing 
Borough  Treasurer,  Naugatuck,  Conn. 

G.  T.  WIGMORE.  Treasurer. 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Legal  for  Saving*  Banks, 
Per*-*.!    Savin**    end    Trait    Fuiid* 

BMND    rOM    UST 

19  South  La  Sail*  St.,  CHICAGO 


ESTABLISHED  1888 

H.  C.  SPEER  &  SONS  CO. 

First  Nat  Bank  Bldg.,  Chicago 

SCHOOL, 

WUNTY   AND    MUNICIPAL   BONDS 


INVESTMENTS. 


NATIONAL  LIGHT. 
HEAT  &,  POWER  COM  PANT 

GUARANTEED     A||  , 
BONDS 

A.  H.  Bickmore  &  Co., 

BANKERS 
10  Pino  Straet,  Naw  Y«rk 

Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

riBST  NATIONAL  BANE  BUILDING 
CHICAGO 

H0DENPYL,  HARDY  &  CO, 

7  Wall  St      Naw  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


MISCELLANEOUS. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bondi 

till  FIRST   NATIONAL  BANK  BLDG.! 
CHICAGO,  ILL. 


ASSETS 

REALIZATION 

COMPANY 

Capital  $10,000,000 

Will  loan  on  security  requir- 
ing special  investigation 
or  close  supervision,  and 
not  available  for  bank  loans. 

Large   enterprises  financed. 

Prompt  investigation  of 
security  offered,  whatever 
its   character   or  location. 

CormporuUnct  Invited 

NEW  YORK       PHILADELPHIA 

MS  Bread  St.  Lnfautitt  Bldg. 

CHICAGO 

Fbrwt  National  Bank  Building 


BLODGET  &  CO. 

BONDS 

09  STATE  STBEET,  BOSTON 

90  PINE  STBEET,  NEW  TOBK 

STATE,   CITY  &  RAILROAD  BONDS 


THE  AMERICAN   MFG.  CO. 

MANILA    SISAL  AND  JUTE 

CORDAGE 

65  Wall  Street        -         New  York 

Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building . 

KANSAS  CITY  MISSOURI 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY 
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Vlce-l'resldents;  Arnold  G   Dana,  Sec.     Addresses  of  all,  Office  of  the  Company 


CLEARINGS— FOR  FEBRUARY,  SINCE  JANUARY  1,  AND  FOR    WEEK  ENDING  MARCH  2 


Clearings  at — 


February 


1912. 


New    York 

Philadelphia 

Pittsburgh.,. 

Baltimore 

Buffalo 

Washington 

Albany.-. 

Rochester — 

Scranton  _ — 

Syracuse 

Heading 

Wilmington 

WiQces-Barre     

Wheeling   

Trenton 

Harrisburg 

York 

Erie    

(Must IT    - 

Binghamton  . 

(irecnsburg 

Altoona  _ 

Franklin — 

Frederick 

Beaver  County.  Pa.  - 

Lancaster  .. 

Xorristown 

Total  Middle 

Boston    -. 

Providence  

Hartford -.- 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell -. 

Bangor 

Total  New  England 

Chicago 

Cincinnati  -.. 
Cleveland   ... 

Detroit 

Milwaukee.  __ 
Indianapolis  - 
Col  unbus  — 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   .  - 

Kalamazoo 

Springfield,  Ill_ 

Lexington 

Fort  Wayne. .  - 

Youngstown 

Rockford   

Bloomington 

Quincy 

Akron 

Canton 

Springfield,  O 

Decatur   _ 

South  Bend 

Mansfield 

Danville 

Jacksonville,  111 

Jackson  

Lima 

Ann  Arbor 

Adrian    _. 

Lansing 

Owensboro 

Gary 

Lorain  * 

Flint* 

Tot.  Mid.  West 

Details  of  Pacific  and 

Total  Pacific 

Total  other  West.. 

St.  Louis 

New  Orleans- 

Louisville 


% 

7,312,648 

199,90  i 

193,312 

151,721 

12,598 

31,28  I 

25.541 

17,840 

11,535 

10.144 

6,111 

6,030 

5,982 

7,319 

7  I'..' 7 

5,012 

2,380 

2.42S 

2,173 

l  ,890 

854 

1    Dill 
1    Ml.) 

4,780 

1.635 


,364 

.930 

911 

417. 

50  i 

,362 

.157 

604 

597 

08 

.'in 

127 

271 

o.iti 

in; 
.857 

,425 

741 
SHU 
105 
584 
II  M 
984 
107 
714 
457 


1911. 


8,4601764,259 

741.S60.536 

34,506,300 

17.Sli7.S47 

11,424,986 

10,280,498 

10,367,919 

9.629.173 

4.941.718 

3,977,826 

2.624,404 

2.128,573 

1.742,318 


S51.355.12S 

,152,969,776 

99,8(12  050 

75.403.593 

77,781.947 

63,875,500 

32,388.023 

24,735.700 

17,637,587 

14,020,356 

11,583.228 

7,873,444 

8,134.766 

2,831,887 

4,906.687 

5.060,428 

4,215,035 

5,318,682 

3,381,535 

2.934.756 

2.651,361 

5,537.000 

4,431,409 

2.011.958 

2,141,150 

1,993,703 

1,814,689 

1,891,738 

1,317,628 

1,947,137 

1,491,483 

707.424 

117.057 

1,711,225 

2,090.571 

951.258 

403 ,929 

1,631.506 


Houston 

G  lveston 

Richmond    

Atlanta 

Memphis  __ 

Savannah  _. 

Nashville 

Fort  Worth 

Norfolk  _ 

Birmingham 

Augusta 

Knoxville 

Little  Rock 

Jacksonville 

Mobile 

Chattanooga    

Charleston   

Oklahoma 

Macon 

Columbia 

Beaumont    . 

Austin 

Vicksburg  _ 

Wilmington.  N.  C... 

Columbus,  Ga 

Guthrie     

Jackson  

El  Paso 

Meridian     

Tulsa       -  _ 

Muskogee*   _  _ 

Total  Southern... 

Total  all 

Outside  New  York 


7,296,165,447 

579.840,488 

180.S01.659 

134. ISO  51  I 

36,300,944 

27.7(1  1,360 

22,332,147 

15.48.8  867 

10,696,370 

9.726  697 

6  12.348 

5.79(1  015 

5  173.379 

6.587,578 

6.712,978 

4.(117.444 

3,604,494 

-'.'103.650 

2.039,282 

1.973.700 

2  (H5.662 

1,671.280 

887,082 

903   890 

1,963,700 

4.501    I'd 

1.6K;  918 


1,647,070,771 

Other  Western 

496,820,223 

562,946,239 

305,126.633 
94,947,244 
66,639,752 
74,110,753 
38,839,500 
36,581.825 
58,969,802 
37.075,995 
25,595,325 
21,846.531 
26,855.938 
15.214,415 
12,731,254 
10.598,729 
7.963.628 
9,528.844 
14,103.190 
6,455.159 
10,309.086 
8,398,145 
6,765,578 
13.685,032 
4,121.699 
2.648,875 
16,555,418 
1,622.714 
3.265.177 
2,245.336 
726,826 
2,744,205 
5,357,694 
1,905,147 
2,542.280 
3,649.958 


949,077.729 

12^968.634,349 

5.655,985,985 


8,372,523,390 

621.071  .1.17 

32.372.000 

16.597,775 

11,398  685 

8.028,428 

7,189,413 

8,585.481 

5,007.803 

3.867.024 

2  245  946 

2,303,022 

1.366.679 


Inc.  or 
Dec. 


% 

+0.2 
+  3.5 
+  6.9 

+  12.8 
J+17.3 

+  12.9 
3+14.4 

+  15  2 
■   7  s 

.  +4.3 

.     i 

+  4.0 

9  .; 

+  11.1 

+  13.6 
+  8.6 
—0.4 

+  23.9 

+  16.7 

+  23.0 
+  6.8 

+  13.1 
—3.7 

+  10.8 
—7.8 
+  6.2 
+  1.2 

"TO 

+  19.5 

+  6.6 

+  7.7 

+0.2 

+  28.1 

+  44.2 

+  11.0 

—  1.3 

+  2.8 

+  16.9 

—7.6 

+  27.5 


720.033,453 

971,708,774 

95.468,450 

68.414,590 

64,766.361 

59,668,369 

33,842,191 

22,222.200 

18.876,812 

12,990,2  I-' 

9,922,930 

8,278.504 

8.901   v,r, 

2,486.789 

3.929.206 

5.024,498 

3.864,771 

4,423,321 

3,194,319 

2,606.127 

2.759,382 

3.300,000 

3.612,155 

2.201,080 

1,805,676 

1,916,679 

1,393,531 

1.665,739 

1.195.799 

1,639,467 

1,357,924 

689.284 

154,932 

1,447.414 

2,168.210 

702,497 

364,423 

1.527.272 

1,428,600.169 

on  page  671. 
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514 

303 

77. 

61 

48 

34 

29 

49 

28 

18 

15 

26 

12 

10 

9 

6 

7 

11 

5 

7 

5 

9 

13 

3 

2 

12 
1 
3 
1 
1 
3 
5 
1 
2 
3 


856,458 
237,655 
354.010 
,177,781 
.550,915 
882,000 
,703,705 
,741,483 
,448.214 
,194,236 
,671,501 
,213.679 
.3  77.982 
,242.239 
.836,665 
.857,601 
,471,545 
,282.158 
,972,111 
.574.401 
.906,792 
,379,699 
,631.235 

909.078 
.283,841 
,943 ,322 
,508,094 
,066,899 
.803.457 
, (1. 14  .001, 
,239.493 
.203.483 

548.800 
.492,040 

136,411 


832,800,177 

12,269,918,159 

4,974.752,712 


+  18.2 
+  18.6 

+  4.5 
+  10.2 
+  20.1 

+  7.0 

— 4.3 
+  11.3 

—6.6 

+  8.0 
+  16.8 

— 4.9 

—8.6 
+  13.9 
+  24.9 

+  0.7 

+  9.1 
+  20.2 

+  5.9 
+  12.6 

—3.9 
+  67 
+  22.7 

—8.6 
+  18.6 

+  4.0 
+  30.2 
+  13.6 
+  10.2 
+  18.8 

+  9.9 

+2.6 
—24.5 
+  18.3 

—3.6 
+35.4 
+  10.7 

+  6.8 


Two  Months. 


1912. 


16,148.229,903 

L315  125  153 

416,363  0  16 

;  324,388,103 

95  025    !32 

a    38 

25,3 

21   - 

13,4  10,416 
I  2. 981 1  690 
12.7  in  825 
IS  18  I  351 
i  i  ; 

in  -i      119 

7.637,(175 

's.S.153 

E       4,941  936 

i  000 

5,110,1  is 

4,(i 

1.701.751 
2,332,781 
4.057,660 
9.463,156 
3.576,594 


1911. 


+  15.3 

+  23.8 

+  9.3 

+0.6 
+  22.7 

+  8.9 
+  52.7 
+  11.3 
+  23.2 
+  18.6 
+30.3 
+  40.7 
+39.4 

+  2.4 
+  22.9 
+  24.3 

+  7.7 
+  16.1 
+  27.7 
+25.0 

+  8.1 
+  36.1 
+  41.7 
—27.9 
+  22.4 

+  5.4 
+  16.0 
+  27.9 

+  7.6 

+  6.5 
+24.5 
—33.6 
—15.3 

+  3.0 
+  23.1 

+  2.4 
+  16.4 


+  14.0 

+  5.7 


18,640,452.004 
66 

010  l  12 
,921,962 
580,606 
813  135 
998  055 

.427.810 
.461,981 
,758,288 
.018.003 


H   13  7 


,584, 
74, 
40,i 
25, 
21. 
20,1 
20,' 
10.1 


1,821 

2,405 

221 

173 

168 

122 

71 

50 

38 

29 

24 

18 

19 

6 

10 

9 

9 

11 

6 

5 

5 

12 

9 

4 

4 

4 

3 

3 

2 

4 

3 

1 


us  7;,;, 

955,059 
111,550 
379,218 
,100.639 
850,804 
384.050 

911(1    ,1111 

,605.773 
,322.784 
56S.869 
436,253 
;305.092 
183,251 
276,969 
857,054 
,193. 1  SS 
329.3110 
781.714 
907,203 
650,683 
,197,000 
,739,058 
696,340 

.307.9  1-' 
518,529 
,737,157 
705,219 
,430,005 
,172,490 
.325,111 
.520.119 
3(19, 597 
.499.252 
.094.047 
,005,089 

848,23  1 

,560,823 


3,474.417,114 
1,034,850,824 


1,180 

652 

200 

131 

152 

81 

76 

130 

78 

53 

48 

57 

31 

25 

21 

16 

18 

28 

13 

21 

17 

14 

36 

8 

5 

27 

3 

6 

4 

1 

5 

10 

3 

5 

6 


15.826,414 

1,242,502 
397,846 

29(1,40(1 

8  1.018 

59,551 

49,(147 

34,551 

23,496 

21.201 

12.122 

12,549 

11.952 

13.815 

13.294 

10.002 

7.577 

6.632 

4.518 

4.249 

4,757 

3.656 

1,983 

2,202 

4.185 

9,1,87 

3.670 


18,156.348 


017 
Ms 
361 
077 
801 
1,3  I 

543 

1)8  1 
977 
826 

,87,3 
799 

,496 
130 
21111 

,045 
323 

(7,1 
i, ,.; 
500 
HI  i 
02 
0  12 
05  i 
.910 
.979 

83,9 

079 


Inc.  or 
Dee. 


054,689 

207,523 
909,136 
973.750 
185,014 
311  (inn 
,018,984 
296  143 
174,880 
,934,416! 
746.596 
738.013 
.574,708: 
659,189 
,673,416, 
,256,3311 
,638,090 
,930.493 
413.019 
093,644! 
843,1 73 j 
137.273 
.814.158 
,382,877 
. 331 1, 1 1.3  8 
807,402 
,514.824 
883,239 
625.025 
545.323 
.210.525 
,456,753 
.7,17,7,17 
520.280 
991,667 


1,993,592,431 

28.143.785,827 


11,995,555,924 


1.444.7n:  896 

73.136,800 

35,945  8,1 

25  248.650 

17,890,240 

16,525,622 

19.244,373 

10,703,175 

8,903,186 

5,000.590 

4,928,091 

3.066,498 


1,665, 

2,118, 

215, 

155, 

145, 

I .'( 1 

73, 

49 

40, 

26 

21 

18 

20 

5 

8 

10 

8 

10 

6 

5 

5 


4 
3 
4 
3 
3 
2 
3 
2 
1 

3 

4 
1 

1 

3,121 


297,975 

096,455 
754,750 
135,921 
531,748 
I  13  997 
277.708 
221.500 
628,666 
876,576 
735.255 
202,363 
004,372 
546,271 
387.350 
602.573 
7,011,397 
,091,135 
,367,554 
,496,714 
,934,797 
,244,000 
.784,452 
,859.367 
,658,924 
.312.861 
,175,593 
.459.690 
3  10  Oil  I 
7,1.3  838 
917,308 
524,978 
301,762 

1178.918 

901,868 
419.7,84 
364,423 
527,272 
.615,876 


873.427,418 

1.123.021.360 

656.085,932 

175,639,172 

128,216,157 

104,948,515 

7-'. 895. 7,00 

64,673.424 

113,714.659 

66,977,069 

45,452,674 

34.826,203 

58,586,997 

26,819.715 

22,460.037 

23.686.113 

15.040.085 

15,852.780 

24.247,043 

13.497,264 

16.082.981 

16.301,246 

19,951.439 

33,044,867 

8.711.887 

4,998.347 

19,730,650 

3,711,094 

6,829,433 

4,511.069 

2.423,716 

6.666,460 

9.946,582 

3.229.495 

5.144.040 

3,136,411 

1,824,902.645 

26.764,613,353 


% 

+2.0 
+  5.9 
+  4.7 
f  11.7 

+  12.2 

+  11.3 
+  7.3 

+  11.5 
+  7.9 
+  3.0 

+  11.3 
+  3.4 
+  6.6 

+  12.1 

+  11.1 
+  8.1 
Ml  8 

+  0.4 
+  9.4 

+  22.8 
+  7.4 

+  11.0 

—10.2 
+  5.9 
—3.1 
—0.3 
—2.6 


10,938,199,330 


+  2.7 
+  9.7 
+  2  2 

+  1L3 
+  2.7 

+  20.6 

+  25.9 
+  9.1 
—6.3 
—5.4 
+  9.2 
—3.5 

+  31.0 


+  9.4 

+  13.5 
+  2.5 

+  11. 

+  15.5 
+  2.0 
—2.6 
+  3.4 
—5.0 
+  9.1 

+  13.0 
+  1  3 
—3.5 

+  11.4 

+  2.5 
—7.0 
+  7.4 

+  12.2 
+  6.5 
+  6.9 
—+.8 

+  47.9 

+  25.1 
—3.4 

+  19.4 
+  4.8 

+  17.7 
+  7.1 
— 4.2 

+  17.8 

+  14.0 
—0.3 
+  2.6 

+  15.2 
+  3.9 

+  38.3 


\Y( ,  k  ending  March  2. 


1912. 


1,895.980,162 

153,858,449 

7,2.121,711 

49,290,731 

10,303.742 

7,853.872 

5,500.511 

4,780,46; 

2. 869. .383 

3,023,648 
1,672  064 

1.590.301 
1,391  33,3 
1.820.153 
1,803,694 


946,210 
850,499 

569,600 
495,838 

120,977 


B 

1,387,662 


2,199,109,848 
214,401.442 
7,995,600 
4,930.391 
3,215,370 
2,462,670 
2,239,340 
2,440,900 
1.280.717 
1.004,350 

08  1    9  19 

504.251 
455,562 


+  11.3 

+  18.5 

+  5.1 

—0.6 

+  14.4 

+  2.9 

+  45.0 

+  11.5 

+  17.5 

+  14.6 

+  16.7 

+  18.7 

+  40.0 

—  1.6 

+  17.7 

+  14.2 

—8.5 

+  8.1 

+  17.6 

+  19.3 

—0.6 

+  31.2 

+  9.5 

—29.1 

+  11.5 

—4.5 

+  10.6 

+  40.4 

—5.3 

+  0.8 

+  2.5 

+  36.2 

—21.8 

+  5.2 

+  9.8 

+  7.3 


+  9.2 
4-5.1 


+  9.7 


1911. 


Inc.  or 
Dec. 


I  900.169,935 
174.701,491 

0(1,(180  .070 

36,826,825 
10,177,617 

7,446,517 
5.133,859 
4,924,813 
3,095.400 
3.093.143 
1.003.070 
1,703.905 
1.499.429 
1,613,098 
1,821,782 

975,962 

791.41)7 
628,281 
499,600 
520.000 
485.557 


1,122.537 


.285.280.910 
163.675,002 

S. 352.900 

4,792,201 

3,316.755 

2,116.772 

2,197,797 

2,505.076 

1,163.008 

1,034,463 

576.748 

567,873 

447.570 


241,615,542 

303,172,351 

25,223.100 

17,610,411 

19,335,741 

14,866,724 

8,949.155 

5,480,000 

4,172,636 

3,961,494 

2.891,161 

2.028,720 

2.231,162 

07,9.0,3 

1,283,315 

1,390,808 

1,302,893 

1,537,944 

797,398 

1.897.754 

770,388 

1,286,000 

1,186,530 

808.579 

686.772 

491,840 

393,712 

337,841 

595.691 

510.000 

337.865 

180,388 

25,685 

457.000 

479,183 


427,539,920 

123,212,348 

147,022,403 

80,062,880 

24,566,196 

15,091,566 

17,500.000 

8,777.500 

8,546,371 

14,082,266 

8.418,533 

6,285,790 

5,607.759 

4,424,815 

3.620,995 

2,490,433 

2,576,391 

2,197,137 

1,899,866 

3,385,000 

1.781.936 

2,732.945 

1.980.143 

1,380,775 

3,760,000 


4,090,217 
374,460 
715,000 


835,000 


7,78.838 
7.80   121 


228,548,923 
3,367,048.984 
1,471,088,822 


190,746,2^5 
306,129,921 
26.382,300 
19,287,864 
17,287,948 
15,544,951 

10,  US,  891 

5,852,700 

4,711.244 

4,294,680 

2,833,487 

2,505,023 

2,233,423 

464.680 

1,411,578 

1,249,204 

1,293.893 

1,056.620 

754. ,849 

2,110.194 

1.017,712 

794,500 

1.047,165 

961,356 

761,114 

502.736 

461,331 

606.540 

845.032 

428,01)0 

526.109 

307,579 

60,220 

397,782 

462.851 


434,703,477 

114,244.857 
154,463.018 

77,232,905 

17,960.989 

15.156,078 

10,640,309 

6,097.500 

8.086.366 

11.914,602 

6.799,825 

5.250,727 

4.366.999 

5.291,468 

3,420,035 

2,725,567 

,334,846 

7811  3113 

1,799.901 

2,796,988 

1,542.918 

1. 85(1. 137 

1.7511.3  12 

1,969,955 

3,078,473 


1. 


% 

—3.6 
—11.9 

1.3  2 
+33.8 
+  1.2 
+  5.5 
+  7.1 
—2.9 
—7.3 
—2.3 
+  0.5 
—6.6 
—7.0 
+  12.8 
—  1.0 

—3.6 
+  7.5 
—9.4 

+  14.0 
—4.7 

—12.1 


I  23  6 


4.986.935 
315.345 
705,1 


31)0,  (100 


707,468 
831,367 


201,693,905 
3,381,132,392 


—3.8 
+  31.0 

-^.3 

+2.9 

—3.0 
+  26.3 

+  2.9 

_'  0 

+  10.1 

—2.9 
+  18.7 
—  11.2 

+  1.8 


1910. 


.190,125.316 

163,469,440 

50,242,935 

31,914,278 

10.485.376 

7,506,365 

6,068.431 

4,775,862 

2,900.014 

2,239,799 

1,503,262 

2,009,208 

1,391,490 

1,800.099 

1,906,279 


922.987 
877,925 
516,225 
436,250 
544,071 
431,065 


,482,142 

173,821 

7,829 

5,835 

3.140 

2,170 

1,970 

2,451 

1,161 

1.133 

550 

470 


1.414.662,457 


+  26.7 

—1.0 

— 4.4 

—8.7 

+  11. 

—4.4 

—11.5 

—6.4 

—11.4 

— 7.7 

+  2.0 

—19.0 

—0.1 

+42.0 

—9.1 

+  11.3 

+  0.7 

+  45.4 

+  5.7 

—10.1 

—24.3 

+  61.9 

+  13.3 

—15.9 

—9.9 

—2.2 

—14.7 

—11.4 

—29.6 

+  19.2 

—35.9 

— 11.3 

—57.3 

+  14.9 

+3.5 


—1.6 

+  7.9 
—4.8 

+3.7 
+  37.1 

—0.4 
+  64.5 
+  44.0 

+  5.7 

I     I  .8   3 

+  23.8 
+  19.7 
+  28.4 
—16.4 
+  5.8 

8.0 

+  10.4 
+  23.4 
+  10.5 
+  21.0 
+  15.5 
+  47.7 
+  13.1 
—29.9 
+  22 


18   I) 

118  7 

I    I     1 


I    178  7, 


—  18.2 
—5.4 


+  13.3 
—0.4 


+  4.0 


877 
50 1 
600 
260 
,859 
nun 
102 
nil  1 
404 
.  1 22 
113 
,819 


200,533,792 

339,317,404 

27735,700 

20.185,389 

18,229,031 

14.525,493 

10,253.254 

6,911,000 

5,498,011 

4,082,959 

2,665.704 

2.655,520 

2,441.913 

706.025 

1,508,680 

1,331,157 

1.220,588 

1,133.679 

697.549 

2.057,841 


1909. 


s 

1 .984.7,88.275 

13  1,3  17,, 990 

42,968,986 

27,992,022 

8,917.870 

6,181,828 

5.668.457 

3,910.727 

2,806.692 

2.260,276 

1,280,803 

1.343.216 

1.268.916 

1.303.354 

1,388,369 


718,195 
770,932 
502.096 
484,400 
552,755 
356,309 


,226.671.074 

175,610,954 

8,119,200 

4,375.543 

2,863.394 

2,443.036 

1.093,815 

1,547,629 

1.318,205 

957,529 

565,392 

475,902 


,104.864 
,282,200 
959,545 
633,636 
963,376 
545,421 
.1911,13,7, 
667,721 
723.971 
400.000 
353,236 
236,366 
34,428 


500,000 


471,470,775 

110,112,610 

177,139,261 

75,703,602 

23.200,948 

13.824,377 

12,610.200 

5.830,500 

7,700,000 

10,947,921 

6,585.220 

4,124.724 

4.273,785 

6,961780 

2,775,333 

2,621,229 

2.467.507 

1,757,049 

1,751.338 

2,534,180 

1.458,780 

1749.503 

1,729.296 

2,449,404 

1,199,113 


3,080,285 
309  391 
480,280 


0.311  (11)0 


198,467753 
3.640.448.095 


1.450.322,779 


199,970,599 

311.925,656 

2.8.845,600 

10,047,508 

14,092,207 

13,627.067 

8,717.915 

0,355.400 

4.201.389 

4.200.659 

2.262.027 

1,960.567 

2,075.031 

671.258 

,528.281 

885,192 

,135,435 

679,235 

586,053 

1,427,018 

990,1811 

800.000 
1,343,973 
629,978 
653,436 
452,025 
467,944 
472,821 
665,601 
353.409 
399.514 
201.511 
25,751 


1, 


428,740,301 


92.798,927 

145,176,182 

71,552,211 

18,421,706 

14.909,483 

12,096,095 

6,777,500 

6,011,379 

5.411,873 

5.602,650 

2,978.106 

4,015.894 

6.262.169 

2  783,838 

1,9  19   1)7,3 

1.554.970 
1.740,501 
1,050.154 
1,767,680 
1,425.993 
1,774.628 
1,400.000 

1.7,78,180 

74576S 


099.000 
7.3  1.7(11 
343.718 


335.000 


174.719.013 
3.267.075721 


1,283,187,110 


"" Clearings  by  Telegraph  and  Canadian  Clearings  on  page  671.     *  Not  Included  in  total  for  month  and  two  montns;  comparison  incomplete. 
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THE  FINANCIAL  SITUATION. 

The  action  of  the  Democrats  in  the  House  of  Repre- 
sentatives in  deciding  to  abolish  the  customs  duty  on 
sugar,  and  substitute  therefor  an  income  tax  on  salar- 
ies and  on  business  pursuits,  indicates  that  the  Demo- 
cratic Party,  with  its  customary  facility  for  blundering, 
is  not  likely  to  avail  of  the  political  opportunity  which 
this  year's  Presidential  election  affords,  and  take  a 
stand  such  as  will  ensure  the  support  of  the  conserva- 
tive classes  in  both  the  great  parties.  Of  all  the  tariff 
imposts,  the  duty  on  sugar  is  the  one  against  which  the 
least  objection  can  be  raised.  Sugar,  to  be  sure,  is  an 
article  of  universal  consumption.  On  the  other  hand, 
the  tax  produces  a  large  revenue,  it  is  easily  collected, 
is  uniform  in  its  application,  and,  most  important  of 
all ,  it  imposes  a  relatively  light  burden  upon  consum- 
ers, who,  of  course,  constitute  the  entire  population. 
Yet  the  Democrats  propose  to  remove  this  tax,  which 
is  such  a  large  revenue  producer  that  it  might  be 
called  a  distinctive  revenue  tax,  on  the  theory  that 
the  public  can  be  hoodwinked  into  thinking  that 
thereby  the  cost  of  living  will  be  materially 
reduced . 

We  have  said  that  the  existing  sugar  duty  is  perhaps 
least  burden  ome  of  all  the  tariff  imposts.  We  will 
use  Chairman  Underwood's  own  figures  (Mr.  Under- 
wood is  at  the  head  of  the  Ways  and  Means  Committee) 
to  prove  the  truth  of  the  statement.  Mr.  Underwood, 
of  course,  deals  with  large  aggregates  and  this  may 
serve  to  impress  the  unthinking,  but  population  is  also 
large  and  the  consumption  of  sugar  is  in  proportion 
to  the  size  of  the  population.  Everything  is  big  in 
this  country  and  to  arrive  at  correct  conclusions  totals 
of  striking  magnitude  must  be  considered,  not  in  their 
absolute  sense,  but  in  their  relative  sense.  Mr.  Under- 
wood estimates  that  the  people  of  this  country  are 
obliged  to  pay  $107,000,000  per  year  by  reason  of 
this  sugar  duty — $52,000,000  being  the  amount  paid 
to  the  Government  in  duties  and  the  other  $55,000,000 
representing  excessive  profits  made  by  producers  and 
refiners  and  which  could,  not  be  exacted  if  sugar  were 
on  the  free  list. 

The  $55,000,000  excessive  profit  is  doubtless  a  gross 
exaggeration.  It  is  in  any  event  nothing  more  than 
pure  conjecture.  But  taking  the  figures  just  as  they 
stand,  it  must  be  remembered  that  the  population  of 
the  United  States  is  approaching  100  millions  and  that 
therefore  the  whole  $107,000,000  which  Mr.  Under- 
wood would  have  the  confiding  voter  think  is  exacted 
per  year  is,  after  all,  equivalent  to  only  a  little  over 
a  dollar  per  head  of  population.  In  other  words,  even 
when  Chairman  Underwood's  figures  are  adopted  in 
their  entirety,  without  allowance  for  the  exaggeration 
which  they  would  seem  to  embody,  the  conclusion 
cannot  be  avoided  that  this  tax  adds  only  two  cents  a 
week  to  the  yearly  outgo  of  each  individual  consumer. 
Of  course,  Mr.  Underwood  is  careful  not  to  present  the 
matter  in  this  way,  but  prefers  to  deal  with  grand 
totals  which  appear  impressive  by  reason  of  their 
magnitude.  The  measure  of  relief  from  the  high  cost 
of  living  afforded  by  remitting  two  cents  a  week  per 
head  of  population  will  be  readily  grasped  by  even  the 
humbler  voters  upon  whose  dense  ignorance  Mr.  Un- 
derwood presumes.  It  is  not  at  all  certain  that  even 
this  small  saving  of  two  cents  a  week  would  be  realized. 
Mr.  Underwood  thinks  the  price  of  sugar  will  go  down 
\y2  cents  per  pound,  but  it  is  quite  among  the  proba- 
bilities that  the  greedy  middleman  and  the  retail  deal- 
ers will  absorb  the  greater  part  of  the  amount.     Thus 


analyzed,  the  move  is  seen  to  be  political  clap-trap. 
It  is  buncombe  pure  and  simple. 

But  if  the  sugar  duty  is  free  from  objection,  hardly  a 
word  can  be  said  in  defense  of  the  proposed  tax  on 
business  pursuits.  The  proposition  is  put  forward, 
not  on  its  merit0,  but  because,  as  in  the  case  of  the 
repeal  of  the  sugar  duty,  a  fetching  appeal  can  thereby, 
in  the  estimation  of  Mr.  Underwood  and  his  colleagues, 
be  made  to  the  masses.  An  income  of  $5,000  a  year 
(the  limit  of  exemption)  looks  big  to  a  laboring  man 
making  only  $1,500  a  year  or  less,  and  to  the  rural  in- 
habitants in  the  remoter  parts  of  the  country.  The  im- 
pression which  it  is  sought  to  convey  is  that  the  repeal 
of  the  sugar  [duty  and  its  replacement  by  an  income 
tax  on  business  will  mean  the  transf erra  of  a  tax  from 
the  masses  to  the  classes.  So  sure  is  Mr.  Underwood 
that  the  idea  will  take  that  the  utmost  secrecy  was 
preserved  with  reference  to  the  substitute  measure 
until  the  very  last  minute.  Mr.  Underwood  is  believed 
to  be  a  Presidential  candidate,  and  the  Ways  and 
Means  Committee  took  good  care  that  no  one  should 
know  beforehand  what  a  trump  card  he  had  up  his 
sleeve.  Absolute  secrecy  was  preserved  up  to  the 
time  of  the  meeting  of  the  caucus,  for  the  committee 
wanted  credit  for  the  party  for  this  political  exploit. 
It  seemed  to  be  afraid  that  the  Republicans  might  get 
an  inkling  of  what  was  intended  and  steal  a  march  on 
the  Democrats  by  themselves  making  such  a  proposal, 
and  thus  getting  the  political  advantage  to  result  from 
such  action.  In  the  caucus  conclave  Mr.  Underwood 
sprung  his  surprise  and  got  unanimous  approval  from 
those  in  attendance,  except  that  two  lone  Democrats 
from  sugar-producing  States  did  not  like  the  idea  of 
removing  the  duty  on  sugar. 

The  income-tax  idea  is  by  no  means  novel,  and  the 
thought  that  the  Supreme  Court  decision  of  last  year, 
upholding  the  validity  of  the  Federal  Corporation  Tax. 
might  be  made  the  basis  for  levying  an  income  tax  on 
business  pursuits  in  general,  certainly  did  not  originate 
with  the  Chairman  of  the  Ways  and  Means  Committee, 
for  we  distinctly  recall  having  seen  it  suggested,  at 
the  time  of  the  decision,  by  the  Editor  of  the  Spring- 
field "Republican."  But  even  supposing  that  this 
move  may  be  attended  by  a  measure  of  success  in 
deceiving  the  unthinking  classes,  is  it  not  likely  to 
prove  a  boomerang  in  its  effect  on  the  business  classes 
—the  small  partnerships  and  the  business  men  witli 
limited  incomes? 

Taxes  are  never  popular  among  those  who  are 
called  upon  to  bear  them,  but  in  this  instance  the  tax 
proposed  is  particularly  unwelcome,  because  it  comes 
at  a  time  when  those  upon  whom  it  is  to  fall  will  find 
it  a  peculiar  hardship.  The  country  is  going  through 
a  period  of  trade  reaction,  when  it  is  mighty  poor  policy 
to  add  to  existing  burdens.  Profits  are  small,  the  cost 
of  labor  has  been  steadily  rising,  and  demands  for  fur- 
ther advances  in  wages  are  confronting  the  producer 
and  the  manufacturer  in  all  directions.  In  these  cir- 
cumstances it  is'  no  easy  matter  for  the  small  busine-^ 
man  to  make  both  ends  meet.  The  States,  too.  have 
been  increasing  the  toll  they  take,  and  the  business 
man  has  been  finding  his  taxes  leaping  up  very  fast. 
When,  therefore,  it  is  proposed  to  add  still  another 
form  of  tax,  in  the  shape  of  a  license  payment  on  the 
right  of  doing  business,  the  business  man  feels  very 
much  like  throwing  up  his  hands  in  despair.  Most 
assuredly  he  is  not  likely  to  go  rushing  to  the  polls  on 
election  day  to  extend  support  to  the  party  or  the 
party  candidates  who  are  seeking  to  put  through  this 
species  of  legislation. 
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The  bill  embodying  the  income-tax  proposal  has 
been  drawn  in  such  a  way  as  to  make  it  of  general 
application.  Corporations  are  now  obliged  to  pay  a 
(ax  oi  1%  upon  net  income  in  excess  of  $5,000  a  year, 
and  the  new  measure  will  broaden  the  law  so  as  to 
make  it  apply  also  to  firms  and  private  partnerships 
and  to  all  individuals  doing  business  or  even  hiring 
out  their  services.  As  the  Supreme  Court  has  held 
that  a  general  income  tax  would  be  unconstitutional, 
this  is  called  an  "excise"  tax,  and  it  is  hoped  that  the 
court  will  sustain  it  on  that  ground  just  as  it  did  the 
Corporation  Tax.  But  the  trouble  in  the  present 
instance  is  that  the  law  will  be  too  all-inclusive.  Mr. 
Underwood  expressly  states  that  "the  special  excise 
tax  will  accomplish  the  same  result  as  would  have 
been  accomplished  by  an  income-tax  law."  The 
language  is  certainly  made  broad  enough  to  achieve 
that  end,  and  it  may  fail  of  court  approval  on  that  very 
ground.  Note  the  language:  "That  every  person, 
firm  or  co-partnership  shall  be  subject  to  pay  annually 
a  special  excise  tax  with  respect  to  the  carrying  on  or 
doing]  business  by  such  person,  equivalent  to  one 
per  centum  upon  the  entire  net  income  over  and  above 
$5,000  received  by  such  persons  from  all  sources  during 
each  year."  Note  also  how  the  word  "business"  is 
defined:  "The  term  'business/  as  herein  used,  is  and 
shall  be  held  to  embrace  everything  about  which  a 
person  can  be  employed,  and  all  activities  which  occupy 
the  time,  attention  and  labor  of  persons  for  the  pur- 
pose of  a  livelihood  |or  profit."  Observe  that  even 
income  from  labor  is  to  be  taxed  when  it  goes  in  excess 
of  the  minimum,  and  thus  we  have  a  tax  on  the  pro- 
fessional man  and  the  wage  earner  as  well  as  the  busi- 
ness man,  the  firm  and  the  partnership. 

We  advise  those  who  will  be  affected  by  the  measure 
immediately  or  in  the  future — and  this  last  means 
practically  everybody — not  to  rest  in  fancied  security 
on  the  idea  that  this  measure  cannot  possibly  become 
a  law.  It  will  not  do  to  be  too  sure  on  that  point.  The 
bill  is  certain  to  pass  the  House  of  Representatives  and 
appears  to  have  pretty  good  chances  in  the  Senate,  too. 
The  President  can  hardly  veto  it,  for  he  would  stultify 
himself  in  so  doing.  Mr.  Taft  alone  is  responsible  for 
the  Federal  Corporation  Tax.  It  was  he  who  devised  it 
and  then  forced  it  upon  the  two  Houses  of  Congress. 
He  went  further  and  suggested  the  submission  to  the 
States  of  an  Amendment  to  the  Federal  Constitution 
giving  to  Congress  the  express  right  to  levy  an  income 
tax  such  as  Mr.  Underwood  is  now  seeking  to  impose  in 
advance  of  the  adoption  of  the  proposed  Amendment. 

The  Federal  Corporation  Tax  could  never  have  got  on 
the  statute  book  if  the  public  had  understood  what  it 
involved.  There  has  been  so  much  talk  for  years 
about  corporations  and  their  sins  and  iniquities — large 
industrial  corporations  like  the  Standard  Oil  Co.,  the 
Tobacco  Co.  and  the  Sugar  Co.  being  always  in  mind- 
that  everyone  supposed  the  proposed  Corporation  Tax 
was  no  concern  of  his.  It  was  innocently  assumed 
that  it  was  aimed  only  at  these  large  concerns.  When 
the  measure  got  on  the  statute  book,  however,  and  the 
Government  began  to  enforce  it,  it  quickly  developed 
that  the  law  applied  to  corporations  of  every  character 
and  description,  even  the  smallest  private  corporation 
doing  business  wholly  within  State  boundaries— the 
bake-shop,  the  butcher  and  the  corner  grocer  who 
might  be  conducting  business  in  the  corporate  form. 

Now  a  step  further  is  to  be  taken  and  the  private 
firm  and  the  partnership  are  to  be  made  subject  to  the 
same  tax,  and  the  wage-earner  as  well.  It  must  be 
admitted  that  there  is  both  consistency  and  fairness  in 


extending  the  application  of  the  principle  so  that  the 
tax  shall  fall,  not  merely  on  business  conducted  in  the 
corporate  form,  but  also  upon  business  conducted  in 
any  other  form.  Yet,  it  is  only  one  additional  move  in 
the  general  assaults  upon  business  and  business  enter- 
prises; and  a  time  of  business  reaction,  as  has  already 
been  pointed  out,  is  particularly  inopportune  for  in- 
creasing the  burdens  of  the  business  community.  If 
the  public  wakes  up  to  the  meaning  of  the  proposition, 
such  a  chorus  of  protests  will  arise  that  Congress  will 
not  dare  to  give  it  approval.  The  probability  is, 
however,  that  public  interest  in  the  scheme  will  not  be 
excited  until  it  is  too  late — until  the  bill  actually 
becomes  a  law. 

We  wish  particularly  to  impress  upon  the  reader  the 
fact  that  once  this  general  income  tax  gets  on  the 
statute  book,  the  chances  of  its  ever  being  repealed 
or  expunged  will  be  very  remote.  Moreover,  a  1% 
levy  will  be  only  the  initial  stage  in  the  proceeding. 
As  Government  expenditures  increase  and  the  need 
for  revenue  grows  more  urgent,  the  rate  of  the  tax 
will  steadily  rise.  That  has  been  the  experience  of 
other  countries  which  are  burdened  with  an  income 
tax.  In  Great  Britain  the  tax  is  5@7%%.  More- 
over, the  limit  of  exemption  wi'l  gradually  be  reduced 
and  for  the  same  reason.  In  England  income  in 
excess  of  £160  (1800)  is  taxed. 

How  would  business  men  and  wage  earners  in  this 
country  relish  the  idea  of  a  5%  or  7%  tax  on  amounts 
in  excess  of  $1,000  or  $1,500?  The  man  of  small 
means  should  exert  himself  to  prevent  such  a  possi- 
bility by  nipping  the  project  in  the  bud.  In  other 
words,  he  should  take  pains  to  see  that  the  proposal  is 
never  allowed  to  become  a  law.  That  is  the  only  sure 
way  the  threatened  danger  can  be  positively  averted. 


There  is  the  usual  peering  about  for  new  forms 
of  special  taxation,  and  this  was  cautiously  broached 
at  a  meeting  of  the  City  Club  on  Tuesday  evening, 
by  Mr.  Edgar  J.  Levey,  Chairman  of  a  committee  ap- 
pointed by  the  Mayor  last  fall,  on  "new  sources  of 
city  revenue."  Special  license  taxes  on  hotels, 
restaurants,  cigar  stores,  saloons,  art  stores,  auto- 
mobile stores,  theatres,  clothing  stores,  and  others, 
were  mentioned,  besides  a  vehicle  tax  for  use  of  the 
streets,  and  a  "habitation"  tax.  The  suggestion 
was  made  that  business  which  cannot  move  out  of  the 
city  could  thus  be  reached. 

Without  going  deeply  into  the  argument  from 
casuistry,  it  is  pertinent  to  note  that  although  busi- 
ness as  localized  in  most  of  the  forms  mentioned 
is  figuratively  anchored  to  the  ground  and  cannot 
move  out  of  town,  the  trade  of  these  places  is  not 
fastened  and  cannot  be  fastened  by  any  other  means 
than  comparative  benefits  to  customers,  and  those 
benefits  cannot  be  enlarged  by  additional  tax  burdens. 
The  arguments  suggested  for  such  taxes  (arguments 
which  are  more  like  apologies)  are  an  echo  of  the 
plea  put  up  for  the  corporation  tax  of  1909.  That 
tax  was  called  one  for  the  "privilege"  of  doing  busi- 
ness under  the  corporate  form;  this  one  is  on  proper- 
ties which  "owe  their  income  to  the  city  environment." 
Or  it  would  be  a  "business  occupancy"  tax.  The 
"habitation"  tax — which,  it  is  suggested,  might 
begin  at  a  $6,000  rental  and  thus  minimize  the  number 
of  complainants — would  be  another  "privilege"  tax, 
a  purchased  license  to  enjoy  the  boon  of  living  within 
New  York. 

We  need  not  stop  to  draw  inferences  as  to  how 
this  might  work  in  practice,  although  it  would  prob 
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ably  be  highly  approved  by  persons  interested  in 
suburban  property.  But  it  suggests  the  wide  spread 
of  an  ill-founded  proposition  and  how  it  is  very 
liable  to  make  a  precedent  that  returns  to  plague 
the  inventors.  If  it  is  a  privilege  to  do  business 
under  a  corporate  form,  it  must  be  one  to  do  it  (or 
try  to  do  it)  under  any  form.  It  must  be  a  privilege 
to  have  health  and  personal  liberty,  or  perhaps  a 
privilege  to  exist  at  all.  If  we  are  to  purchase  these 
privileges  by  a  tax  to  the  Federal  Government,  the 
way  lies  clear  for  the  State  first  and  the  municipality 
next  to  make  us  pay  anew.  Where  is  the  place  for 
a  final  halt '.' 

A  pettish  and  factious  objection  to  meeting  the 
burdens  of  government?  No;  the  "Chronicle"  again 
disclaims  objection  to  taxing  per  se.  As  to  this  city, 
Mr.  Levey  justly  points  out  that  the  city  must  have 
more  and  more  money  because  its  needs  are  growing; 
we  have  repeatedly  urged  this  inevitable  growth 
of  imperative  needs  as  the  conclusive  reason  (if  no 
other  existed)  why  the  city  should  now  leave  subway 
extension  to  private  capital.  Beyond  this,  the  moral 
is  that  wasteful  expenditures  must  be  cut  out  and 
that  governmental  undertakings  should  not  be  multi- 
plied and  extended.  The  pressure  to  enlarge  such 
undertakings  and  take  up  still  more  subjects  is  in- 
cessant. Under  it,  taxes  must  grow  and  grow.  No 
discriminations  can  keep  the  wage-earner  from  feeling 
them,  nor  will  he  be  able  to  go  much  longer  under 
the  notion  that  a  kindly  government  is  helping  him 
and  the  rich  are  oppressing  him. 


Reserves  of  cereals  in  farmers'  hands  in  the  United 
States  on  March  1  1912,  as  indicated  by  the  report 
issued  by  the  Department  of  Agriculture  yesterday, 
were  considerably  less  than  at  even  date  in  any  recent 
year.  Of  wheat  the  amount  held  by  farmers  March  1  is 
stated  to  have  been  about  19.6%  of  the  1911  yield,  or 
122,025,000  bushels,  a  total  40%  million  bushels  less 
than  the  holdings  at  the  corresponding  time  in  the 
previous  year,  and  in  fact  the  smallest  aggregate  in 
farmers'  hands  on  March  1  of  any  year  since  1905. 
Corn  stocks  were  also  much  below  the  average,  the 
amount  reported  on  farms  on  March  1  this  year  having 
been  only  about  34.9%  of  the  1911  harvest,  or  884,- 
069,000  bushels,  this  comparing  with  1,165  million 
bushels  a  year  ago,  9773^  millions  in  1910  and  1,047% 
millions  in  1909.  Reserves  of  oats  are  likewise  of 
diminished  amount.  The  March  1  holdings  are  placed 
at  289,988,000  bushels,  or  31.4%  of  the  1911  produc- 
tion, whereas  a  year  ago  farmers  held  442%  million 
bushels  and  in  1910  nearly  3653^  millions.  What  is 
true  of  these  leading  cereals  is  also  a  fact  as  regards 
barley.  While  farm  stocks  are  thus  generally  smaller, 
no  apprehension,  of  course,  is  felt  as  to  the  adequacy 
of  the  supply.  This  is  especially  true  of  wheat,  the 
visible  supply  of  which  at  various  points  of  accumula- 
tion in  the  country  (independent  of  farm  reserves)  is 
very  much  heavier  than  on  the  same  date  of  any  recent 
year. 

The  present  status  of  the  winter-wheat  crop  is  of 
interest  in  connection  with  the  foregoing.  A  slightly 
smaller  area  (1.3%)  was  seeded  to  the  cereal  last  fall, 
according  to  the  Department  of  Agriculture.  Reliable 
private  sources  of  information,  however,  denote  that 
the  general  outlook  is  quite  satisfactory.  The  Cin- 
cinnati "Price  Current,"  for  example,  points  out  that 
while  reports  from  the  eastern  p  ortion  of  the  winter 
wheat  region  indicate  that  the  advent  of  spring  must 
be  awaited  to  determine  the  prospect,  from  western 


and  southwestern  sections  reports  are  of  a  quite  uni- 
formly favorable  condition.  Ample  moisture  is  indi- 
cated, and  freezing  and  thawing  conditions  have  not, 
t  is  said,  affected  the  plant  to  any  material  extent. 
Some  of  the  late-seeded  areas  are  not  promising  at  the 
moment,  but  they  are  not  regarded  as  beyond  help. 
The  situation  in  Kansas,  the  State  of  largest  wheat 
area,  is  regarded  as  particularly  good,  and  the  outlook 
in  Nebraska  is  verv  similar. 


In  banking  circles  at  this  centre  chief  interest  has 
been  taken  in  the  developments  abroad  that  are  cal- 
culated to  affect  the  foreign  demand  for  American 
funds.  One  effect  of  the  labor  disturbances  in  Great 
Britain  has  been  the  sudden  cessation  in  the  demand 
for  American  funds.  On  the  other  hand,  monev  is 
quoted  tight  on  the  London  market  and  call  rates  are 
3@334%,  against  about  2^%  here.  The  Bank  of 
England  is  buying  May  bills.  German  borrowers  have 
also  shown  less  urgency  in  their  demand  and  American 
loans  have  been  paid  off  as  they  matured  this  week 
because  American  lenders  refused  to  go  below  4%. 
Bids  of  3%%  were  made  for  renewals,  and  it  is  evident 
that  funds  were  obtained  at  this  lower  basis  elsewhere. 
New  York  bankers  are  advised  that  Paris  s  buying 
German  discounts  at  3%%  for  short  bills. 

While  the  London  stock  market  has  remaned  re- 
markably confident  that  the  strike  of  the  coal  miners 
will  prove  a  short  one,  there  have  been  distinct  evi- 
dences that  the  financial  situation  there  has  been 
greatly  disturbed.  Recent  bond  offerings  that  have 
been  brought  out  in  the  British  centre  have,  for  in- 
stance, been  very  disappointing  to  the  underwriters, 
who  have  been  called  upon  themselves  to  take  very 
considerable  amounts  of  the  securities.  Thus,  in 
the  instance  of  the  recent  issue  of  London's  half  of  the 
$18,000,000  Atchison  4^%  bonds,  the  underwriters 
were  called  upon  to  take  83%  of  the  total  offerings. 
The  result  of  a  £1,000,000  4%  offering  at  98  by  the 
Cit}*  of  Vancouver  was  even  more  unsatisfactory,  the 
underwriters  in  this  instance  receiving  90%  of  the  full 
amount,  while  the  Canadian  Government's  £5,000,000 
3^%  bonds  to  refund  the  3%  per  cents  maturing 
May  1  were  subscribed  by  outside  investors  to  the  ex- 
tent of  35%  only,  the  underwriters  taking  the  balance. 
It  is  quite  natural  under  these  circumstances  that 
further  underwriting^  that  have  not  already  been 
definitely  arranged  should  be  postponed  until  invest- 
ment conditions  are  improved  by  the  removal  of  the 
unfavorable  influence  of  the  labor  disturbances. 

In  Paris  the  money  market  has  become  unusually 
firm,  owing  to  preparations  for  a  new  300,000,000-franc 
Western  State  railway  loan  which  is  about  to  be  issued 
"in  the  neighborhood  of  par"  and  bear  a  4%  rate. 
Heretofore  there  has  been  a  uniform  rate  of  3%  for 
State  issues  and  the  increase  in  the  present  instance 
is  defended  by  the  French  Minister  of  Finance,  M. 
Klotz,  on  the  ground  that  it  can  be  converted  after  a 
lapse  of  five  years  into  3  or  S}4%  stock. 

New  York  banking  interests  are  inclined  to  expect 
additional  engagements  of  gold  as  "special  transac- 
tions" for  Paris,  although  we  are  informed  that  the 
immediate  orders  have  been  completed.  In  some 
important  quarters  there  will  be  surprise  if,  in  view  of 
the  movement  to  strengthen  the  German  banks,  the 
demand  for  American  funds  should  not  again  develop 
on  a  considerable  scale.  But  our  bankers  recognize 
that  New  York  is  at  the  present  time  carrying  a  heavy 
credit  balance  abroad  and  that  the  disposition  in 
London  will  be  to  pay  off  American  loans  should  the 
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coal  strike  continue  for  a  protracted  period  and  result 
in  curtailing  trade  and  industry.  In  any  event  it 
would  not  require  a  very  active  demand  for  funds 
here  to  cause  a  transfer  of  credit  balances  to  this  side 
of  the  Atlantic.  On  this  basis  there  seems  slight 
foundation  tor  any  general  expectation  that  money 
rates  on  this  side  are  to  experience  very  pronounced 
advances.  Hanks  have  been  quite  actively  investing 
in  short  term  notes,  but  with  the  restricted  demand  on 
mercantile  and  industrial  account  for  banking  accom- 
modation that  unfortunately  is  the  natural  concomi- 
tant of  a  national  election,  there  is  a  good  prospect  of 
ample  supplies  of  money  for  all  legitimate  purpose  for 
some  time  to  come. 


The  mutiny  of  Chinese  troops  that  took  place  at  the 
close  of  last  week  in  Peking  seems  to  have  been  sup- 
pressed, although  at  one  time  it  looked  as  though  the 
dreams  of  a  successful  Republic  were  not  to  be  realized. 
Outbreaks  similar  to  that  in  Peking  took  place  in  Tien- 
Tsin,  Pao-Ting-Fu  and  in  a  more  moderate  way  in 
other  cities.  On  March  4,  according  to  press  ac- 
counts, 3,000  foreign  troops  had  reached  Peking  to 
guard  the  various  legations  and  2,700  were  in  and 
near  Tien-Tsin;  and  this  exhibition  of  foreign  strength 
was  undoubtedly  responsible  for  the  resumption  of 
control  by  the  authorities  of  the  new  republic.  The 
entire  uprising,  however,  seems  to  have  been  another 
of  the  peculiarities  of  the  Chinese  method  of  doing 
things.  Essentia1  ly  it  was  a  protest  of  troops  that 
had  not  been  paid,  and  the  new  Government  seemed 
to  grant  tacit  permission  that  the  riotous  troops  should 
carry  away  their  loot.  Several  French  priests  at 
Pao-Ting-Fu  are  reported  to  have  been  killed  and  a 
missionary  of  the  Church  of  England  was  murdered 
near  the  same  city;  but,  as  a  broad  proposition,  the 
lives  of  foreigners  have  been  respected.  In  the  South 
there  have  also  been  evidences  of  discontent  among 
the  Republican  troops  as  a  result  of  the  delay  in  se- 
curing back  pay.  It  is  not  unlikely,  however,  that 
the  financial  arrangements  that  are  now  under  way 
to  secure  funds  to  pay  the  troops  of  both  armies  will 
relieve  the  situation.  According  to  the  Peking  cor- 
respondent of  the  London  "Times,"  the  Minister  of 
Finance  on  Saturday  informed  the  Four  Nations  banks 
that  1,000,000  taels  (about  S650,000)  was  urgently 
needed  in  order  to  pay  the  Chinese  legations  abroad, 
meet  arrears  in  the  payment  of  troops  and  provide 
for  the  payment  of  troops  for  the  next  half-month. 
After  consultation  the  four  banks,  with  the  approval 
of  the  diplomatic  representatives  and  those  of  the 
Russian  and  Japanese  governments,  agreed  to  ad- 
vance to  Yuan  Shi-Kai  half  a  million  taels  at  once, 
another  half  million  within  ten  days  and  other  amounts 
subsequently.  It  is  announced  that  the  banks  of  all 
the  six  Powers  whose  interests  predominate  in  China 
will  participate  in  the  loans,  the  conditions  of  which 
are  to  be  arranged  later.  The  participation  will  be 
retrospective  and  will  cover  also  an  advance  last  week 
of  2,000,000  taels  to  the  Provisional  Government  at 
Nanking.  The  loan  agreement  between  the  Russo- 
Asiatic  Bank  and  the  Nanking  treasury  for  £1 ,500,000, 
the  preliminary  contract  for  which  was  signed  on 
Feb.  21,  will  be  abandoned. 

The  loans  that  have  been  made  to  President  Yuan 
have  direct  connection  with  the  arrangement  made  bv  an 
international  syndicate  some  months  ago  for  a  loan 
of  $50. i )()(), 000  to  the  Chinese  Government  for  the 
purpose  of  currency  reform.  American  bankers  took 
a  one-quarter  interest  in  this  loan  in  connection  with 


similar  syndicates  of  English,  German  and  French 
bankers.  The  funds  that  are  now  being  advanced  are 
formally,  at  least,  independent  of  the  proposed  $50,- 
000,000  loan  which,  according  to  present  plans,  will 
be  floated  in  July.  The  current  advances,  we  are  in- 
formed, have  been  secured  by  warrants  running  for 
nine  months,  and  will  be  paid  out  of  the  proceeds  of 
the  $50,000,000  loan. 


The  strike  of  the  British  coal  miners  has  not  yet 
been  accompanied  by  serious  disorder.  The  poten- 
tialities are  grave  and  already  there  has  been  a  very 
material  suspension  of  industrial  activity  that  is 
causing  a  great  amount  of  suffering  among  working 
classes  generally.  Railroads,  although  many  of  them 
are  well  stocked  up  with  fuel,  are  cutting  down  their 
freight  and  passenger  services  to  the  smallest  pro- 
portions, in  order  to  be  in  a  position  to  continue  op- 
erations, in  the  event  that  the  settlement  which  every- 
body seems  to  expect  at  an  early  date  does  not  take 
place.  The  strike  is  giving  another  illuminating  ex- 
ample of  how  dependent  is  the  United  Kingdom  upon 
transportation  facilities  for  its  food  supplies.  It  was 
officially  announced  on  Monday  that  2,500  trains  had 
been  discontinued  by  the  several  railway  systems  of 
the  United  Kingdom.  Every  freight  train  that  could 
be  spared  was  taken  off  and  all  local  passenger  trains 
have  been  standardized,  so  that  there  are  no  duplica- 
tions by  the  various  lines,  and  interchangeable  tickets 
have  been  issued  to  travelers. 

In  a  statement  in  the  House  of  Commons  on  Mon- 
day, Premier  Asquith  corrected  an  impression  that 
had  gone  abroad  regarding  the  Government's  attitude. 
He  denied  that  he  had  said,  as  had  been  asserted  in  a 
speech  of  one  of  the  miners'  leaders,  that  "the  Govern- 
ment regarded  the  granting  of  minimum  wage  in  the 
coal  trade  as  the  first  step  to  the  attainment  of  a 
minimum  wage  for  all  industries."  Mr.  Asquith  de- 
clared that  "time  is  vital  to  bring  the  two  points  of 
view  approximately  together,  and  I  cannot  help  be- 
lieving that  time  will  break  the  deadlock."  The  twro 
points  of  view  referred  to  were  those  out  lined  in  the 
Premier's  speech  to  the  miners'  delegates  on  Feb.  29, 
in  which  he  pointed  out  that  the  Government  had 
recognized  the  principle  of  the  minimum  wage  de- 
manded by  the  underground  workers  and  that  a  ma- 
jority of  the  coal  owners  had  assented  to  the  proposal. 
The  Premier  concluded  his  speech  by  appealing  to  the 
House  of  Commons  to  recognize  the  terrible  responsi- 
bility resting  upon  every  member  to  refrain  from  com- 
ment at  the  present  time.  As  to  the  possibility  of  a 
settlement,  an  adjustment  is  looked  for  the  coming- 
week.  A  meeting  of  the  National  Miners'  Federation 
has  been  called  for  next  Tuesday,  and  it  is  expected 
that  the  minimum  wage  schedule  will  be  re  considered. 

The  attitude  of  the  London  Stock  Exchange,  ap- 
parently, is  that  by  some  indefinite  means  a  settle- 
ment will  be  reached.  It  seems  the  prevailing  opinion 
that  the  miners  are  regarding  the  disturbance  very 
largely  in  the  nature  of  a  holiday  at  the  expense  Jof 
the  strike  funds,  and  the  expectation  is  that  when 
they  have  had  their  holiday,  they  will  be  inclined  to 
accept  the  concessions  that  the  Government  has  "ob- 
tained for  them  from  the  mine  owners  and  go  quietly 
back  to  work.  Meanwhile,  pressure  for  a  settlement 
is  appearing  from  a  new  source,  namely  from  the 
British  workmen  who  have1  been  thrown  out  of  em- 
ployment as  the  direct  result  of  the  coal  troubles.  At 
the  beginning  of  the  week,  according  to  London  press 
dispatches,    it   was   estimated   that   225,800   men^in 
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other  lines  of  activity  than  coal  were  idle,  while 
1,425,000  others  had  been  served  with  "notices"  that 
their  services  would  not  be  needed  within  a  short  time. 
In  the  Manchester  district  alone  150,000  workers  were 
thus  notified  and  it  was  expected  that  50,000  more 
would  be  laid  off  in  South  Lancashire.  One  estimate 
as  cabled  was  that  in  London  alone  500,000  men  will 
be  forced  to  give  up  their  work  on  account  of  the 
strike. 

Prices  of  food  are  advancing  very  actively  and  are 
thus  adding  to  the  distress.  There  was  evidently  an 
active  advance  in  these  prices  in  anticipation  of  the 
strike,  for  the  London  "Economist's"  end  of  February 
index  number  as  quoted  by  cable  to  the  "Journal  of 
Commerce"  shows  the  remarkable  advance  of  54 
po'nts  for  the  month.  The  index  number  is  2,667 
and  as  the  basis  of  the  compilation  was  2,200  (which 
represents  the  average  prices  for  the  five-year  period 
of  1901-05)  an  advance  of  21%  over  those  prices  is 
now  indicated,  which  compares  with  an  advance  of 
14%  shown  at  the  end  of  January.  During  February 
cereals  and  meat  advanced  \\x/o  points  to  619;  gro- 
ceries, etc.,  6  points  higher  at  411;  textiles  21  points 
to  573  and  minerals  24 J/£  points  to  493. 

The  strike  is  beginning  to  cause  trouble  on  the  Conti- 
nent as  a  result  of  the  restriction  of  British  coal  exports. 
In  addition  the  outbreak  of  a  general  strike  in  the 
German  We-tphalian  coal  districts  on  March  11  is  now 
regarded  as  a  practical  certainty.  Berlin  cablegrams 
state  that  the  leaders  of  the  Christian  trades  unions, 
who  are  bitter  rivals  of  the  Socialist  workmen's  organi- 
zation, continue  to  oppose  the  strike;  but  advices  re- 
ceived from  the  coal  fields  indicate  that  they  are  losing- 
hold  of  their  followers,  a  great  proportion  of  whom  will 
make  common  cause  with  the  other  organizations  if 
they  decide  to  stop  work.  The  German  coal  owners 
in  many  cases  have  offered  their  men  increases  amount- 
ing to  10%  on  their  wages  so  as  to  avoid  a  strike,  but 
the  trades  unions  insist  on  an  advance  of  15%. 


President  Taft,  acting  promptly  on  a  decision 
reached  at  a  special  session  of  the  Cabinet  on  Saturday 
last,  issued  a  proclamation  warning  Americans  and 
"others"  that  they  must  abide  by  the  neutrality  laws 
of  the  United  States.  It  also  warned  Americans  in 
Mexico  to  hold  aloof  from  mixing  in  the  international 
affairs  of  that  country  and  advised  those  in  the  more 
disturbed  sections  to  seek  places  of  safety.  Copies  of 
the  proclamation  have  been  sent  to  the  American 
Embassy  in  Mexico  and  to  all  consulates,  with  instruc- 
tions to  advise  all  American  residents  in  that  country. 
The  proclamation  follows: 

By  the  President  of  the  United  States  of  America 
A   PROCLAMATION. 

Whereas  serious  disturbances  and  forcible  resistance  to  the  authorities 
of  the  established  government  exist  in  certain  portions  of  Mexico,  and 

Whereas,  under  these  conditions  it  is  the  duty  of  all  persons  within  the 
jurisdiction  of  the  United  States  to  refrain  from  the  commission  of  acts 
prohibited  by  the  law  thereto  relating  and  subversive  to  the  tranquillity 
of  a  country  with  which  the  United  States  is  at  peace;    and 

•  Whereas  the  laws  of  the  United  States  prohibit  under  such  circumstances 
all  persons  within  and  subject  to  their  jurisdiction  from  taking  part  contrary 
to  said  laws  In  any  such  disturbances  adversely  to  such  established  govern- 
ment;   and 

Whereas,  by  express  enactment,  if  two  or  more  persons  conspire  to 
commit  an  offense  against  the  United  States,  any  act,  of  one  conspirator  to 
effect  the  object  of  such  conspiracy  renders  all  the  conspirators  liable  to 
fine  and  imprisonment;    and 

Whereas,  there  Is  reason  to  believe  that  citizens  of  the  United  States 
and  others  within  their  jurisdiction  fail  to  apprehend  the  meaning  and 
operation  of  the  applicable  laws  of  the  United  States  as  authoritatively 
interpreted,  and  may  be  misled  Into  participation  in  transactions  which  are 
violations  of  said  laws, and  which  will  render  them  liable  to  the  severe  penal- 
ties provided  for  such  violations; 

Now,  therefore,  in  recognition  of  the  laws  governing  and  controlling  in 
such  matters,  as  well  as  in  discharge  of  the  obligations  of  the  United  States 
toward  a  friendly  country  and  as  a  measure  of  precaution,  and  to  the  end 
that  citizens  of  the  United  States  and  all  others  within  their  jurisdiction 
may  be  deterred  from  subjecting  themselves  to  legal  forfeitures  and  penal- 
tic  ; 


I,  William  Howard  Taft,  President  of  the  United  States  of  America,  do 
hereby  admonish  all  such  citizens  and  other  persons  to  abstain  from  every 
violation  of  the  laws  hereinbefore  referred  to  and  do  hereby  warn  them 
that  all  violations  of  such  laws  will  be  vigorously  prosecuted,  and  I  do 
hereby  enjoin  upon  all  officers  of  the  United  States  charged  with  the  execu- 
tion of  such  laws  the  utmost  diligence  in  preventing  violations  thereof 
and  in  bringing  to  trial  and  punishment  any  offenders  against  the  same; 
and,  finally,  I  do  hereby  give  notice  that  all  persons  owing  allegiance  to  the 
United  States  who  may  take  part  in  the  disturbances  now  existing  in 
Mexico,  unless  in  the  necessary  defense  of  their  person  or  property,  or  who 
shall  otherwise  engage  in  acts  subversive  of  the  tranquility  of  that  country, 
will  do  so  at  their  peril  and  that  they  can  in  no  wise  obtain  any  protection 
from  the  Government  of  the  United  States  against  the  appropriate  legal 
consequences  of  their  acts  in  so  far  as  such  consequences  are  in  accord  with 
equitable  justice  and  humanity  and  the  enlightened  principles  of  Interna- 
tional law. 

In  Testimony  Whereof,  I  have  hereunto  set  my  hand  and  caused  the 
seal  of  the  United  States  to  be  affixed. 

Done  at  the  City  of  Washington,  this  2d  day  of  March,  in  the  year  of 
Our  Lord  One  Thousand  Nine  Hundred  and  Twelve,  and  of  the  Independ- 
ence of  the  United  States  of  America  the  One  Hundred  and  Thirty-Sixth. 
[Seal.]  WILLIAM   H.   TAFT. 

The  Administration  at  Washington  also  sent  the 
following  telegram  to  Ambassador  Wilson  at  Mexico 
City  in  reference  to  the  safety  of  Americans  in  Mexico: 

Referring  to  all  recent  telegraphic  correspondence,  you 
are  now  instructed  in  your  discretion  to  inform  Americans 
that  the  Embassy  deems  it  a  duty  to  advise  them  to  with- 
draw from  any  particular  localities  where  conditions  or 
prospects  of  lawlessness  so  threaten  personal  safety  as  to 
make  withdrawal  the  part  of  common  prudence,  specifying 
localities,  if  any,  from  which  withdrawal  may  at  any  time 
seem  advisable,  and  stating  that  consuls  may  take  such 
charge  of  abandoned  effects  as  may  be  possible  under  the 
circumstances.  The  Department  is  sending  a  copy  of  this 
telegram  to  all  consular  offices  in  Mexico  merely  for  their  in- 
formation and  for  the  information  of  Americans  in  their  dis- 
tricts. 

In  the  military  operations  in  Mexico  there  has  been 
no  decisive  contest.  Pascual  Orozco,  who  commanded 
the  Government  forces  in  Chihuahua  until  Sunday, 
when  he  joined  the  rebels,  is  reported  to  have  defeated 
the  Madero  forces  and  to  be  holding  the  city  until  the 
arrival  of  the  1,500  revolutionists  who  have  gone 
south  from  Juarez  to  reinforce  him.  Subsequently  it 
was  reported  that  Gen.  Pancho  Villa,  another  Govern- 
ment supporter,  had  joined  the  rebels,  but  this  was 
afterwards  denied.  All  the  political  clubs  in  Mexico 
City  have  signed  a  petition  to  Congress  asking  the 
resignation  of  President  Madero.  In  an  interview  with 
a  press  correspondent,  President  Madero  stated  that 
it  was  the  Government's  intention  immediately  to  raise 
an  army  of  70,000  with  the  object  of  crushing  the  re- 
bellion. Meanwhile,  the  situation  is  the  source  of 
much  concern  to  the  Administration  at  Washington. 
Ample  military  preparations  have  been  made  to  act 
promptly  should  occasion  require,  but  the  President's 
desire  is  to  avoid  any  rupture  that  is  unnecessary. 


Secretary  of  State  Knox  was  entertained  by  the 
Costa  Rican  Government  at  San  Jose  on  Sunday 
evening.  President  Jiminez  in  a  speech  welcomed 
Mr.  Knox  and  acknowledged  the  beneficence  of  the 
Monroe  Doctrine  and  the  friendliness  of  the  United 
States  toward  Costa  Rica,  concluding  by  inviting  in- 
vestments in  his  country  of  American  capital.  In 
replying  Secretary  Knox  declared  that  the  only  pur- 
poses of  his  visit  were  to  secure  an  understanding  of 
and  an  acquaintance  with  Central  America.  His 
visit  was  also.  Mr.  Knox  said,  to  allay  the  fear  that 
the  'United  Slates  would  force  a  union  of  the  Central 
American  Stales.  On  March  5  the  Secretary  and  his 
party  reached  Managua,  Nicaragua,  where,  what  the 
press  dispatches  describe  as  "an  extraordinary  out- 
burst of  anti-American  feeling"  led  to  the  arrest  of 
fifty  of  the  more  prominent  ringleaders,  who  were 
held  in  custody  until  Mr.  Knox  departed.  Despite 
this  demonstration,  the  press  advices  say  "the  friendli- 
est feeling  appears  to  prevail  among  the  crowd  on  the 
streets.     Dressed  in   their  holiday   attire   the  people 
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are  giving  themselves  up  to  the  enjoyment  of  numer- 
ous  festivities." 


The  Senate4  on  Thursday  ratified  the  General  Arbi- 
tration Treaties  between  the  United  States  and  Eng- 
land and  France  by  a  vote  of  76  to  3.  But  the  instru- 
ments were  so  amended  and  modified  as  to  greatly 
deprive  them  of  value  as  forerunners  of  universal  peace 
for  which  they  were  designed  by  President  Taft  and 
Secretary  Knox.  In  their  modified  form  they  must 
be  referred  to  England  and  France  for  ratification, 
-.)  that  immediate  results  are  not  probable.  By  the 
terms  of  an  amendment  proposed  by  Senator  Bacon 
of  Georgia,  the  Senate  consented  to  the  ratification 
of  the  treaties,  with  the  distinct  provision  that  they 
do  not  authorize  the  submission  "to  arbitration  of 
any  question  which  affects  the  admission  of  aliens 
into  the  United  States,  or  the  admission  of  aliens 
to  the  educational  institutions  of  the  several  States, 
or  the  territorial  integrity  of  the  several  States  of  the 
United  States,  or  concerning  the  question  of  the  al- 
leged indebtedness  or  moneyed  obligation  of  any  State 
of  the  United  States,  or  any  question  which  depends 
upon  or  involves  the  maintenance  of  the  traditional 
attitude  of  the  United  States  concerning  American 
questions,  commonly  described  as  the  Monroe  Doc- 
trine, or  other  purely  Governmental  policy."  In 
brief,  the  treaties  provide  that  all  differences  (with  the 
exception  of  the  subjects  named  in  the  Bacon  amend- 
ment) which  it  has  not  been  possible  to  adjust  by 
diplomacy  and  which  are  justiciable  in  their  nature 
shall  be  submitted  to  arbitration  at  The  Hague 
Tribunal. 


Commercial  failures  in  Feb.  1912  were  not  only  large 
in  number  but  above  the  average  in  aggregate  of  lia- 
bilities. The  number  of  disasters  was,  in  fact,  greater 
than  in  February  of  any  preceding  year  except  1908, 
while  the  total  of  indebtedness  reported  has  been 
exceeded  in  only  two  years — 1910  and  1908.  It  is  to 
be  noted,  moreover,  that  the  least  satisfactory  showing 
is  in  the  manufacturing  division,  twelve  out  of  the 
fifteen  classes  of  industries  comprisin.,  that  group  re- 
porting greater  liabilities  than  in  1911,  with  the  aug- 
mentation conspicuously  heavy  in  "iron,  foundries 
and  nails,"  mainly  due  to  one  large  failure.  Among 
traders  the  aggregate  of  liabilities  this  year,  while 
quite  a  little  less  than  last  year,  was  much  greater  than 
in  either  1910  or  1909.  At  the  same  time,  in  a  number 
of  lines  the  stress  this  year  has  been  greater  than  in 
1911,  notably  among  general  stores  and  hotels  and 
restaurants,  and  the  only  noteworthy  improvement 
has  been  in  dry  goods  and  carpets,  which  witnessed  a 
number  of  heavy  failures  last  year. 

According  to  Mesrs.  R.  G.  Dun  &  Co.,  the  number 
of  commercial  failures  of  all  kinds  in  Feb.  1912  was 
1.539,  representing  indebtedness  of  $21 ,477,923, 
against  1,198  for  $17,086,471  last  year  and  1,067  and 
$27,434,829  in  1910.  The  liabilities  in  the  manufac- 
turing division  were  no  less  than  $14,245,116,  as  com- 
pared with  $6,336,597  in  1911  and  $12,821,996  two 
years  ago,  and  trading  debts  totaled  $8,792,306, 
against  $10,010,117  and  $6,438,345,  respectively,  in 
the  two  preceding  years.  For  the  two  months  of  the 
current  year  the  mercantile  mortality  was  3,436,  with 
liabilities  of  $41,248,453,  contrasting  with  2,861  and 
*4 1,177, 120  in  the  like  period  a  year  ago  and  2,577  and 
$59,450,583  in  1910.  Manufacturing  indebtedness  of 
$20,049,469  in  the  two  months  compares  with  $15,- 
579,977  in   1911   and    $21,501,465  in   1910;    trading- 


debts  of  $20,565,655,  with  $20,892,382  and  $17,438,610 
and  obligations  of  brokers,  &c,  at  $3,633,329,  make 
a  favorable  comparison  with  the  $4,704,733  of  last 
year  and  the  $20,510,508  of  two  years  ago. 

Canadian  failures  in  February  were  also  larger  than 
in  the  month  of  the  previous  year,  both  as  regards 
number  and  liabilities,  although  only  moderately  so. 
The  number  of  insolvencies  reached  143  for  $663,028 
this  year,  against  108  and  $560,604  in  1911  and  142 
and  $1,789,067  in  1910.  The  exhibit  was  least  favor- 
able in  the  manufacturing  division.  For  the  two 
months  of  the  current  year,  the  aggregate  of  liabilities 
reaches  $1,871,395,  representing  287  failures,  and 
comparing  with  $1,564,075  and  251  in  1911  and 
$3,120,764  and  312  in  1910. 


Bank  clearings  in  the  United  States  for  Feb.  1912 
exhibit  a  moderate  increase  over  the  corresponding 
period  of  1911.  To  a  considerable  extent,  however, 
the  gain  in  the  country  as  a  whole  is  due  to  the  extra 
day  contained  in  the  month  this  year.  At  New  York 
and  some  other  leading  cities  there  w'ould  be  losses 
except  for  that  circumstance.  An  encouraging  feature 
is  that  a  large  majority  of  the  cities  included  in  our 
compilation  (which  is  given  in  detail  on  the  first  page 
of  this  issue)  record  gains  over  a  year  ago — 129,  in 
:act,  out  of  the  150  for  which  we  have  comparative 
figures — and  that  at  a  number  of  points  the  increases 
are  notably  heavy. 

The  grand  aggregate  of  clearings  for  February  this 
year  is  $12,968,634,349,  an  increase  of  5.7%  over  the 
month  of  1911;  contrasted  with  1910,  however,  a 
diminution  of  1.3%  appears,  though  there  is  a  gain 
of  15.2%  over  1909.  For  the  two  months  there  is  a 
gain  of  5.1%  over  1911,  a  loss  of  7.1%  from  1910  and 
an  increase  of  11.2%  over  1909.  At  New  York  the 
February  clearings  for  the  two  years  do  not  differ 
greatly,  this  year's  excess  being  only  0.2%,  notwith- 
standing the  extra  day  included.  There  is  a  loss  of 
10.3%  from  1910.  For  the  period  since  Jan.  1  the 
current  year's  increase  over  1911  is  only  2%  and  the 
decrease  from  1910  no  less  than  16.7%. 

Outside  of  this  city,  1912  set  a  new  high  record  for 
February.  This  is  not  due  entirely  to  the  extra  day, 
the  excess  over  1911  being  13.7%,  and  nearly  the  same 
as  contrasted  with  1910.  Among  the  cities  recording 
especially  heavy  percentages  of  gain  for  the  month 
may  be  mentioned  San  Diego,  San  Jose,  Los  Angeles, 
Salt  Lake  City,  Ogden,  Stockton,  Billings,  Houston, 
Nashville,  Savannah,  Charleston,  and  Portland,  Me. 
For  the  two  months  the  gains  are  9.7%  and  10%,,  re- 
spectively, as  contrasted  with  1911  and  1910.  Con- 
sidered by  groups,  the  aggregates  for  the  two  months 
of  1912  in  all  cases  show  gains  over  1911,  the  increase 
on  the  Pacific  Slope  reaching  18.5%,  in  the  Middle 
West  11.3%,  in  New  England  9.4%,  at  the  South 
9.2%,  in  the  Middle  States,  with  New  York  excluded, 
7%,  and  in  the  "Other  Western"  division  5.1%. 

Stock  and  bond  transactions  were  of  decidedly 
restricted  volume  on  the  Newr  York  Stock  Exchange  in 
February,  the  dealings  in  the  former  being  only  7,086,- 
554  shares,  or  smaller  than  for  February  in  any  year 
since  1897.  For  the  month  last  year  the  sales  were 
10,194,217  shares.  The  market  fluctuated  within  a 
comparatively  narrow  range,  but  the  general  level  of 
values  was  lower  than  in  the  month  of  191 1 .  For  the 
two  months  of  1912  the  aggregate  sales  of  stocks,  at 
17,992,082  shares,  contrasts  with  20,610,743  shares  in 
1911,  over  40j^  million  shares  in  1910  and  18)4 
million  shares  as  far  back  as  1898.     Bond  sales  for  the 
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month  were  only  51%   million  dollars,   par  value, 
against  73  %  millions  in  1911,  but  for  the  two  months 
the  transactions  aggregated  almost  the  same  in  each 
year— $165,622,000,  comparing  with  $165,243,000. 

Canadian  bank  clearings  continue,  as  for  some  time 
past,  to  make  a  most  satisfactory  exhibit  in  the  older 
portions  of  the  Dominion,  as  well  as  in  the  new  and 
rapidly  growing  sections.  For  the  month  the  increase 
in  the  total  for  18  cities,  as  contrasted  with  the  like 
period  of  1911,  is  27.2%,  Edmonton,  Victoria,  Cal- 
gary, Lethbridge,  Hamilton,  Regina  and  Winnipeg 
recording  notably  large  percentages  of  augmentation. 
For  the  two  months  the  gain  over  1911  reaches  27.1%, 
and  compared  with  1910  is  40.2%. 


Private  foreign  bank  discounts  are  again  firm,  re- 
flecting the  generally  stronger  money  conditions.  Lon- 
don closing  rates  as  reported  by  cable  yesterday  were 
33/2%>  sP°t  and  to  anive?  for  bankers'  ac- 
ceptances, all  maturities.  A  week  ago  the  quotation 
for  60  days  was  3%,  both  spot  and  to  arrive,  and 
3M%  for  90  days.  Paris  cables  came  at  3%%  spot 
and  33^@334%  to  arrive,  all  maturities,  which  com- 
pare with  3%  a  week  ago.  Berlin  closed  at  4^@ 
4%%  for  spot  and  to  arrive,  which  compare  with 
4M%  Ior  sP°t  and  4%@4^%  to  arrive  a  week  ago. 
Brussels  is  now  3%%,  comparing  with  3^@3^g%, 
and  Amsterdam  is  %%  higher  at  3%%.  It  will  be 
noted  that  in  all  instances  the  open  market  rates  are 
very  close  to  the  official  bank  rates,  which  are  as  fol- 
lows: London,  3^%;  Paris,  3^%;  Berlin,  5%;  Brus- 
sels, 4^%,  and  Amsterdam,  4%. 

Notwithstanding  that  the  Bank  of  England  pur- 
chased £560,000  of  the  £710,000  South  African  gold 
offered  at  auction  on  Monday  (the  remainder  being 
taken  by  India),  its  official  statement  on  Thursday 
made  a  poor  showing.  According  to  the  cable  dis- 
patch of  our  special  correspondent,  the  gold  coin 
and  bullion  holdings  of  the  Bank  record  a  decrease  of 
£993,567.  The  total  reserve  was  reduced  by  £1,- 
258,000,  making  the  proportion  of  reserve  to  liabilities 
44.26%,  against  45.97%  last  week,  and  51.29%  the 
corresponding  date  last  year.  The  public  deposits,  as  a 
result  of  revenue  collections,  were  increased  £2,098,000, 
but  other  deposits  decreased  £2,374,000,  and  the 
supposition  is  that  in  withdrawing  their  deposits  the 
joint-stock  institutions  asked  for  gold.  The  market 
was  a  further  borrower  at  the  Bank  (as  indicated  by  the 
increase  in  the  item  "other  securities")  to  the  extent  of 
£1,117,000.  The  bullion  holdings  at  the  Bank,  £39,- 
077,556,  are  still  higher  than  at  any  corresponding 
week  since  1909.  In  that  year  the  total  was  £39,172,- 
708  and  in  1908  £39,279,584.  Loans  show  a  heavy 
expansion  for  the  year,  aggregating  £39,977,000,  which 
compares  with  £31,941,983  one  year  ago  and  £29,- 
123,151  two  years  ago.  Our  special  correspondent 
furnishes  the  following  details  of  the  gold  movements 
into  and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£889,000  (of  which  £12,000  from  Australia  and  £877,- 
000  bought  in  the  open  market);  exports,  £750,000 
(of  which  £500,000  to  Brazil,  £100,000  to  India, 
£50,000  to  Egypt  and  £100,000  to  Argentina),  and 
shipments  of  £1,133,000  net  to  the  interior  of  Great 
Britain. 


A  further  reduction  of  11,225,000  francs  in  the  gold 
holdings  of  the  Bank  of  France,  following  the  reduc- 
tion of  5,075,000  francs  last  week,  lends  color  to  the 
belief  that  the  $4,000,000  in  gold  engaged  for  ship- 
ment to  Paris  this  week  is  for  the  account  of  the  French 


Bank.  The  gold  holdings  of  the  Bank  of  France  are 
smaller  than  they  have  been  at  this  season  since  1908, 
amounting  to  3,219,775,000  francs,  against  3,243,000,- 
000  francs  last  year,  3,478,175,000  francs  in  1910, 
3,622,625,000  francs  in  1909  and  2,758,706,500  francs 
in  1908.  The  silver  holdings  this  week  decreased 
2,950,000  francs,  circulation  decreased  127,025,000 
francs  and  discounts  decreased  299.600,000  francs. 
General  deposits  increased  3,175.000  francs. 


The  statement  of  the  Imperial  Bank  of  Germany 
published  ast  Saturday  was  a  surprising  document, 
as  it  indicated  a  loss  of  44,191,000  marks  in  the  gold 
item  and  of  80,247,000  in  gold  and  silver  combined. 
Deposits  were  reduced  by  51,132,000  marks  and  loans 
increased  64,197,000  marks  and  discounts  were  higher 
by  68,310,000  marks.  Note  circulation  also  showed 
the  important  expansion  of  120,572,000  marks.  The 
statement  certainly  suggests  important  changes  in 
the  banking  situation  in  Germany  and  the  strengthen- 
ing of  the  joint-stock  institutions,  in  accordance  with 
the  general  movement  in  this  direction  which  we  dis- 
cussed quite  fully  a  week  ago.  The  gold  and  silver 
holdings  of  the  Imperial  Bank  now  aggregate  1,211,- 
531,000  marks,  comparing  with  1,136,540.000  marks 
one  year  ago  and  1,073,060,000  marks  in  1910.  Dur- 
ing the  same  period  loans  and  discounts  show  marked 
expansion,  the  current  total  being  1 ,349,001 ,000  marks, 
comparing  with  965,920,000  marks  in  1911  and  982,- 
380,000  marks  in  1910.  Circulation  has  likewise  in- 
creased, and  now  amounts  to  1,708,419,000  marks, 
comparing  with  1,439,660,000  marks  in  1911  and  1,- 
450,100.000  marks  in  1910.  Berlin  cables  this  week 
have  reported  sales  of  bank  stocks  to  an  unusual  ex- 
tent, and  there  have  also  been  reports  of  bank  losses 
through  embarrassments  of  a  number  of  speculative 
concerns. 


Call  money  for  the  week  has  ranged  between  l1^ 
and  2J^%,  the  lower  figure  having  been  current  on 
Tuesday  and  for  a  short  period  only.  On  Monday, 
Tuesday  and  Wednesday  the  ruling  rate  remained 
stationary  at  2%%,;  on  Thursday  it  was  advanced  to 
2i^%  but  declined  to  2%%  again  on  Friday.  The 
range  of  quotations  in  detail  follows:  Monday  2@23^%, 
Tuesday  1^@2H%,  Wednesday  2@2^%,  Thurs- 
day 2^@2^%  and  Friday  2M@2^%. 

Time  money  is  firmly  maintained  and  rates  close 
fractionally  higher  for  the  week,  though  the  demand 
still  cannot  be  called  active.  Closing  quotations  are 
3@S%%  for  60  days,  334%  for  90  days,  3^@3H% 
for  five  and  six  months.  Mercantile  paper  is,  if 
anything,  in  rather  better  supply,  but  it  is  still 
far  below  the  volume  normal  for  the  current  sea- 
son. Quotations,  however,  are  about  }4%  higher 
for  the  week,  the  closing  being  3%@434%  for  60  and 
90  days'  endorsed  bills  receivable  and  also  for  4  to  6 
months'  single  name  bills  of  choice  character.  Others 
are  quoted  at  43^@5%. 


Sterling  exchange  during  the  week  has  continued 
under  the  influence  of  the  disturbed  labor  situation  in 
England.  There  has  been  no  important  demand  for 
remittances  in  the  ordinary  course  of  business.  This 
does  not  lose  sight  of  the  fact  that  hazard  Freres  have 
engaged  two  additional  blocks  of  gold  bars  for  Paris, 
aggregating  $4,000,000.  That  this  transaction  is  a 
special  one  is  quite  apparent  from  the  fact  that  sterling- 
exchange  is  well  below  the  gold -export  point.  As  was 
the  case  during  the  recent  engagements  aggregating 
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18,000,000  by  the  same  firm,  the  ultimate  destination 
of  the  gold  is  entirely  a  matter  of  conjecture  so  far  as 
the  market  itself  is  concerned,  although  the  opinion 
in  foreign  exchange  circles  is  quite  general  that  the 
shippers  are  representing  the  Hank  of  France  and  that 
the  latter  is  paying  Lnteresl  on  the  gold  during  transit 
and  is  also  paying  insurance  during  the  same  period. 
Money  is  firmer  in  all  the  European  centres,  even  Paris 
ruling  as  high  as  3("3>^%,  though  this  is  probably 
temporary,  because  of  the  accumulation  necessary  for 
a  300,000,000-franc  State  railway  loan  which  is  about 
to  be  offered  for  public  subscription.  A  feature  of 
this  loan  is  that  the  rate  of  interest  has  been  advanced 
to  4(/(' ,  as  against  3%  that  has  heretofore  ruled  on 
similar  issues  by  the  French  Government.  It  there- 
fore may  be  considered  another  indication  of  the 
demand  of  capital  for  higher  rates  of  interest.  The 
decision  to  pay  4*  (  on  this  loan  was  reached  before  the 
unsettling  influence  of  the  English  coal  strike  was  felt, 
so  the  advance  cannot .  therefore,  be  considered  a  result 
of  that  influence.  The  London  market  has  suffered 
distinct  discouragement  this  week  as  a  result  of  the 
poor  success  that  has  attended  the  flotations  of  new 
securities,  the  underwriters  in  most  instances  having 
been  compelled  to  themselves  assume  the  greater  part 
of  the  offerings.  This  situation  may  be  considered 
an  additional  influence  for  the  poorer  demand  for  re- 
mittances from  New  York,  while  a  still  further  effect 
is  the  scarcity  of  bills  that  is  natural  in  view  of  the 
industrial  curtailments  that  have  become  so  general 
in  the  United  Kingdom. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturdav  was  firmer,  with  demand  quoted 
at  4  8720(5:4  8725,'  cable  transfers  at  4  8750@4  8755 
and  sixty  days  at  4  8420@4  8430.  The  firmness  was 
resumed  on  Monday  on  continued  borrowing  of  funds 
in  this  market  by  Europeans  and  higher  discounts 
abroad,  and  demand  advanced  to  4  8725@,4  8730  and 
cable  transfers  to  4  87f>(){</  4  8765;  sixty  days  remained 
unchanged.  On  Tuesday,  after  a  firm  opening,  rates 
reacted  slightly  for  cable  transfers  and  sixty  days, 
which  declined  to  4  8755(5  4  8760  and  4  8415(54  8425-, 
respectively;  demand  ruled  unchanged.  There  was  a 
further  decline  on  Wednesday,  due  in  part  to  active 
selling  against  gold  exports;  at  the  close  demand  fell 
to  4  8720(5)4  8725  and  cable  transfers  to  4  8750@ 
4  8755;  sixty  days  showed  no  change.  Sterling  ruled 
weak  on  Thursday  on  renewed  selling  and  demand 
declined  to  4  8715(54  8720  and  sixty  days  to  4  8405  @ 
4  8415;  cable  transfers,  however,  were  relatively  firm 
in  view  of  the  approaching  fortnightly  settlements 
and  remained  unchanged  at  4  8750(5)4  8755.  On  Fri- 
day the  market  ruled  quiet  at  unchanged  rates.  The 
close  was  4  8405@4  8415  for  60  days,  4  8715 @,4  8720 
for  demand  and  4  8750 (5)4  8755  for  cables.  Commer- 
cial on  banks  was  quoted  at  4  82^  @4  83%  and  docu- 
ments for  payment  4  83  ^@  4  8434.  Cotton  for  pay- 
ment ranged  from  4  83  Y2  to  4  83  %,  grain  for  payment 
from  4  84@4  8434. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  8  1912. 

Received  by 
.V.  Y.  Banks. 

Shipped  by 
If.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

SO.  496. 000 
2,068,000 

83,577,000 

1,467,000 

Gain    $5,919,000 

Gold   .. 

Cain          601.000 

Total  gold  and  legal-lenders 

SI  1,564 ,000 

55,014.000 

Gain    §6,520,000 

With    the    Sub-Treasury  operations  and    gold    ex- 
ports  the  result  is  as  follows. 


;    March  S   1912. 


Banks'  Interior  movement,  as  above. 
Sub-Treas.  opera'ns  and  gold  exports 

Total  gold  and  legal  tenders 


Into 

Bunks. 


811,564,000 
24.500,000 


S36.064.00O 


Out  of 
Banks. 


$5,044,000 
33.700.000 


$38,744,000 


Net  Change  in 
Bank  Holdings. 


Gain    S6.520.000 
Loss       9.200.000 


Loss     82,680,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  o] 


England . 
Cranco 
( lermanj 
Russia 

Aus.-Hun 

Spain 

[taly  ... 
Netli'lands 
Nat  lielg.. 
Sweden  .. 
Swltz'land 
Norway  __ 

Total  week 
Prev  .week 


Mauit  8  1912. 


Gold. 


Silvt  i 


39,077,556 

12S. 790. 960 

11.21 1,250 

143,775,000 

I  892,000 

L6,836,000 

41,805,000 
12,140.000 
6  593,333 
1.719.000 
6,532,000 
2,201,000 


32. 1  12,320 

16,450,500 

i,  395,000 

12,845,000 

30,231,000 

3,690,000 

l.H>  1,800 

3,290,667 


500,356,099  106,220,287 
504,167,950  107,045,593 


Total. 


£ 

39,077,556 
160,933,280 

60,661,7-50 
150,150  000 

66   .37,000 

47,061  ,000 

15    19. 

13,309,800 
9,890,000 

4,719.(1911 
6, 532.000 
2.204,000 


606,576,386 
61  1,213,54  I 


March  9  1911. 


Gold. 


38 

129 

41 

1  (6 

55 

16 

39 

III 

6 

4 

6 

1 


£ 
643,684 

719,880 
489,950 

.5S.',.OOII 

246,000 

477,000 
775,000 
852,000 
050,000 

472,000 
196.000 

829,000 


497.333,514 
496,654,718 


Silver. 


:;:s.2ss 

15,337 

6,999 

12.736 

30,831 

3,621 

2.350 

3,025, 


000 
300 
000 



(100 
000 

:soo 

000 


108,187,600 
108,279,600 


Total. 


38 

163 
56 

153 
67 
47 
43 
13 

9 
4 
6 
1 


£ 
,643,684 

.007.880 
,827.250 
,582,000 

.982  ( 

,308,000 
.396,000 
,202,300 
,075,000 
,172.000 
,196.000 
,829.000 


6  15.521.114 
604,934,318 


ENGLAND  AND  THE  COAL  STRIKE. 

The  strike  of  the  coal-mine  workers  throughout  the 
United  Kingdom,  which  had  so  long  been  under  appre- 
hensive discussion,  was  declared  on  Wednesday  of  last 
week,  since  which  time  there  has  been  a  practically 
complete  stoppage  of  production  in  that  British  in- 
dustry. There  are  involved  in  this  voluntary  sus- 
pension of  work  between  800,000  and  1,000,000  miners. 
The  declaration  of  a  strike  had,  on  the  whole,  been 
expected,  but  scarcely  on  such  a  scale.  It  was  known 
that  the  owners  and  the  miners'  unions  had  conferred; 
that  the  main  issue  was  a  fixed  minimum  wage;  that 
the  owners  had  been  disposed  to  yield  on  the  basis 
of  certain  conditions,  but  that  these  conditions  had 
been  rejected  by  the  miners.  But  as  to  what  this 
minimum  wage  involves  and  as  to  what  were  the 
incidental  conditions — on  this  the  public  mind  has  by 
no  means  yet  been  made  clear. 

The  dispute  appears  to  have  converged  on  a  single 
issue — the  guaranteeing  of  an  individual  minimum 
wage  to  a  contract  coal  worker,  with  a  penalty  assigned 
in  case  the  worker  fails  to  produce  the  value  of  his 
wage.  The  owners'  proposal  seems  to  have  been  that 
the  full  wage  shall  be  7  shillings  1}4  pence  per  day, 
subject  to  a  deduction  of  one  shilling  where  the  work- 
man has  failed  to  earn  the  wage.  The  coal  miners 
stood  for  a  minimum  of  7  shillings  6  pence  per  day, 
with  a  deduction  of  only  6  pence  for  inefficient  work; 
and  it  is  believed  that  informally  the  owners  and 
miners  came  even  nearer  together  than  this. 

But    the    difference    between    these    two    counter- 
propositions  is  seemingly  too  slight  to  explain  in  full 
the  obstinate  adherence  to  their  positions  by  the  two 
parties  in    the    controversy  in  a  matter  where  such 
extremely    disturbing    ulterior    possibilities    are    int 
volved.     The  London  "Spectator"  at  hand  the  presen- 
week  throws  some  light  on  this  part  of  the  situation, 
by  pointing  out  that  the  terms  on  which  the  demand 
for   a   minimum   wage   is   submitted   by   the   miners' 
unions  amount  to  an  outright  attack  on  the  piece- 
work system.     The  present  system  in  the  coal  mines, 
it  appears  to  be  admitted,  is  one  under  which  induce- 
ments of  higher  pay  or  special  bonus  are  granted  in 
return    for    specially    efficient    and    effective    work. 
Naturally,  by  increasing  the  minimum  wage  to  a  very 
great  extent  and  restricting  rigidly  the  penalty  for 
poor  work,  the  result  achieved  would  be,  instead  of 
putting  a  premium  on  good  work  and  a  penalty  on 
bad,  to  put  a  left-handed  premium  on  poor  work  and 
something   like    a    penalty    on    efficiency.     In    other 
words,  the  miners  appear  to  wish  the  wage  scale  to  be 
so  adjusted  as  to  allow  no  encouragement  for  special 
exertion  by  the  workers;  knowing  at  the  same  time 
that  if  the  minimum  for  inefficient  work  is  unduly 
raised,  it  will  be  quite  impossible  for  employers  to 
pay   bonus   or   premium   to   effective   workers.     The 
"Spectator"   adds  these  illumining  particulars: 
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"The  minima  suggested  vary  in  different  coalfields 
from  as  much  as  7s.  6d.  down  to  4s.  lid.  These 
figures  imply  that  the  men  claim  as  the  basis  of  the 
minimum  wage  approximately  what  they  can  earn 
under  normal  conditions.  Parenthetically,  it  may  be 
remarked  that  the  fact  that  men  who  are  only  earning 
4s.  lid.  a  day  should  go  on  strike  in  order  that  other 
men  may  be  guaranteed  7s.  6d.  a  day  is  one  of  the 
paradoxes  of  the  present  crisis. 

"But  it  is  clear  from  the  whole  trend  of  the  agita- 
tion that  unless  the  colliers  anticipated  that  a  mini- 
mum wage  would  be  a  fair  equivalent  for  their  ordi- 
nary earnings,  they  would  not  now  be  demanding  it. 
Therefore  the  employers  would  be  put  in  this  position: 
that,  while  they  will  still  have  to  pay  high  wages  to 
the  men  who  are  doing  good  work,  they  will  also  be 
compelled  to  pay  an  average  wage  to  the  men  who  are 
doing  very  little  work.  In  other  words,  the  masters 
will  have  the  disadvantage  of  both  systems;  the  men 
will  have  the  advantage  of  both." 

We  think  this  explanation  of  the  matter  altogether 
plausible,  in  view  of  the  attitude  of  our  own  labor  unions 
toward  the  question  of  piece  work  and  bonus  payments 
for  special  efficiency.  The  unions  have  from  the 
start  been  stubbornly  opposed  to  the  new  system  of 
so-called  Scientific  Management,  whose  results,  when 
properly  applied,  have  been  so  remarkable,  both  for 
employers  and  employees.  In  England  it  is  a  well- 
known  fact  that  an  effort  to  establish  this  Scientific 
Management  in  the  engineering  trade  met  with  exactly 
the  same  sort  of  opposition.  Introduced  in  the  British 
Government  dock  yards,  it  at  once  encountered  the 
angry  protest  of  organized  labor,  and  a  fortnight  ago 
Mr.  Churchill,  speaking  for  the  Government  to  a 
Socialist  deputation,  announced  that  the  premium  and 
bonus  system  would  be  at  once  abandoned.  For 
this  no  reason  was  assigned,  save  the  opposition  of  the 
unions.  It  is  therefore  not  unfair  to  assume  that  the 
point  at  issue  between  the  coal  miners  and  their  em- 
ployers has  been  the  owners'  view  of  the  impossibility, 
under  the  terms  proposed  by  the  unions,  to  guard 
against  malingering. 

What,  meantime,  is  the  situation  created  by  this 
embargo  on  the  British  coal  mines?  The  Government 
has  been  in  daily  conference  with  one  or  the  other  of  the 
parties,  but  at  this  writing  has  effected  nothing.  Last 
Monday  Mr.  Asquith  asked  Parliament  not  to  discuss 
the  matter  pending  these  negotiations — a  somewhat 
unusual  attitude — intimating,  however,  that  an  idea 
had  been  proposed  that  the  Government  set  up  a 
coal-mining  plant  of  its  own  to  ascertain  the  proper 
minimum  wage;  the  strike  being  suspended  in  the 
meantime.  This  proposition  the  unions  had  refused. 
While  these  conferences  have  been  going  on,  other 
British  industries  dependent  on  regular  supply  of  fuel 
have  been  seriously  affected.  The  cables  tell  us  that 
250,000  laborers  are  already  out  of  work  in  other  indus- 
tries than  coal  production.  It  is  certain  that  the 
sailings  of  certain  trans- Atlantic  steamers  have  been 
canceled  for  lack  of  coal. 

When  this  has  occurred  thus  early  in  the  tie-up 
of  the  mining  industry,  there  can  undoubtedly  be 
perceived  some  extremely  grave  ultimate  possibilities. 
Continuance  of  British  manufacturing  and  transporta- 
tion activities  as  a  whole  would  be  unpleasantly 
jeopardized.  Even  the  relief  through  importation  of 
foreign  coal  is  rendered  in  some  measure  problematical 
by  the  fact  that  France  and  Germany,  the  two  great 
European  sources  of  possible  supply,  are  themselves 
threatened  by  strikes  in  the  coal  fields,  whereas  in  the 
United  States,  not  only  is  the  available  supply  at  pres- 
ent   reduced    by   the   abnormal   consumption   in    the 


recent  severe  winter,  and  the  congestion  of  transporta- 
tion facilities,  but  a  strike  is  threatened  here  as  well. 
All  these  considerations  brought  about  the  fact  that 
last  week  ended  with  the  British  public  mind  in  an 
exciting  and  all  but  hysterical  state  concerning  the 
situation.  The  London  "Times"  last  Saturday  took 
an  extreme  position,  declaring  that  the  most 
serious  crisis  since  the  sailing  of  the  Spanish  Armada 
now  confronted  England. 

Yet,  along  with  this  it  has  been  made  evident  that 
the  Stock  Exchange,  usually  most  sensitive  to  all  trade 
possibilities,  good  or  bad,  ha?  been  affected  only  in  a 
slight  degree.  A  moderately  severe  decline  occurred  on 
the  London  market  during  the  last  half  of  last  week, 
but  the  greater  part  of  this  loss  was  recovered  in  a 
sharp  advance  in  the  first  half  of  the  present  week. 
The  railway  shares  participated  in  both  decline  and 
recovery,  and  they  recovered  notwithstanding  the  fact 
that  their  own  business  would  be  absolutely  jeopar- 
dized by  continuance  of  the  strike.  The  English  and 
American  cotton  markets,  which  very  clearly  have  a 
vital  interest  in  the  maintenance  of  the  fuel  supply  for 
the  English  cotton  mills,  have  not  been  in  the  least 
affected;  in  fact,  the  price  of  cotton  has  advanced 
during  almost  all  the  period  of  conference. 

To  our  mind,  the  reason  for  this  calm* reception  of 
the  coal  trade  situation  by  the  markets  is  entirely 
plain.  The  very  fact  that  a  prolonged  embargo  on 
the  output  from  British  coal  mines  would  vitally  affect 
all  other  lines  of  English  industry,  commerce  and 
employment,  is  itself,  as  we  see  it,  a  guaranty  that 
the  deadlock  cannot  continue.  The  longer  the  stop- 
page of  coal  production  is  insisted  on,  the  more  surely 
will  the  whole  of  English  society  range  itself  against 
the  miners'  unions.  This  is  not  only  true  of  the 
middle-class  citizens,  commonly  referred  to  as  the 
"consuming  element"  in  society,  but  it  affects  even 
more  vitally  the  labor  classes.  Not  only  would  it 
necessarily  follow  that  employment  in  all  other  trades 
would  gradually  cease,  but  funds  of  the  unions  in  these 
other  industries  would  speedily  be  exhausted  and  the 
pinch  of  helpless  poverty  felt,  at  a  time  when  no 
vital  interest  of  these  other  labor  unions  was  at  stake. 
It  is  not  difficult,  in  such  circumstances,  to  understand 
the  reports,  sent  this  week  by  the  London  cables,  that 
laborers  in  such  other  trades  were  already  protesting 
against  the  attitude  of  the  miners.  And  the  same 
conditions  of  personal  distress  and  want  which  have 
driven  these  other  laborers  into  protest,  would  neces- 
sarily apply  sooner  or  later  to  the  coal  workers  them- 
selves. 

.  All  this  marks  out  very  clearly  the  paramount  duty 
of  the  Government.  In  one  respect  the  British  Minis- 
try has  not  an  easy  problem  on  its  hands.  Premier 
Briand,  of  France,  broke  down  an  effort  at  a  nation- 
wide railway  strike  in  1910  by  invoking  compulsory 
army  service,  whereby  he  manned  the  trains  even  with 
the  striking  trainmen.  Cleveland  in  1894  used  Gov- 
ernment authority  to  protect  and  run  the  trains  which 
were  being  impeded  by  the  strikers  at  Chicago;  but  in 
that  case  the  trains  which  Government  troops  protected 
were  manned  by  trainmen  not  identified  with  the 
Chicago  strike.  The  English  Ministry  cannot  call  into 
compulsory  Government  service  the  striking  coal 
miners,  nor  has  there  yet  arisen  a  definite  question  of 
protecting  other  industries  against  direct  interference. 

Nevertheless,  the  very  fact  that  the  situation  is  - 
critical,  arid  that  the  deadlock  involves  so  vitally  the 
interests  of  all  classes  of  English  citizens,  high  and  low. 
points   to   the   certainty   that   the   strike   cannot    be 


Mai;.!)        2 


THE   CHRONICLE 


661 


very  long  continued.  lis  settlemenl  may,  and  possi- 
bly will,  create  some  new  precedent  in  governmental 
attitude  toward  such  episodes.  For  the  momenl ,  one 
interesting  consideration  is  the  side-lighl  which  the 
affair  throws  on  the  Socialistic  theory  itself.  Le1  us 
suppose  the  mines  conducted  under  governmental 
ownership;  the  miners  dissatisfied  with  what  is  allowed 
them  for  their  work,  and  a  general  refusal  to  mine 
uki!  as  a  consequence.  What  then?  Under  the 
Socialistic  theory,  the  citizen  who  will  not  work  must 
go  without  food  or  provision  for  his  own  matt-rial 
welfare.  Hut  if  he  can  endure  such  a  possibility  under 
present  conditions,  he  could  surely  endure  it  under  the 
regime  of  Socialism;  his  only  alternative,  then  as 
now.  being  revolt  against  the  existing  social  order. 
Once  in  a  while  one  gets  a  hint  of  how  society  is  working 
out  its  own  problems  under  present  conditions,  quite 
as  efficiently  as  it  would  be  likely  to  work  them  out 
under  the  proposed  regime  of  the  philosophers. 


THE  ANNUAL  REPORT  OF  THE 

PENNSYLVANIA  RAILROAD. 

The  annual  report  of  the  Pennsylvania  Railroad 
Company  shows  the  living  conditions  under  which 
railroad  operations  had  to  be  carried  on  during  the 
calendar  year  1911  and  it  also  reveals  the  strength 
of  the  property  in  being  able  to  pass  through  such 
conditions  in  such  a  creditable  way.  If.  on  the  one 
hand,  it  may  be  contended  that  the  Pennsylvania 
Railroad  System,  in  its  operations  and  results,  is 
typical  of  Inked  States  railroads  as  a  whole,  on 
the  other  hand  it  is  equally  true  thai  .he  company's 
business  is  typical  of  the  country's  industries.  Th  • 
year  was  one  of  reaction  in  trade,  without,  howevi 
any  general  or  noteworthy  collapse  such  as  occurs 
when  the  country  has  experienced  a  financial  panic 
or  suffered  commercial  revulsion.  Trade  and  traffic 
were  on  a  reduced  scale,  while  the  iron  and  steel 
industry,  the  products  from  which  constitute  such 
an  important  item  of  traffic  on  the  Pennsylvania  lines, 
for  a  good  part  of  the  year  encountered  severe  de- 
pression. Speaking  broadly  and  generally  the  time 
was  such  as  to  enjoin  prudence  upon  the  business 
man  and  the  rail-carrier  alike  and  to  suggest  the 
practice  of  rigid  economy  in  all  directions.  In 
addition  the  rail  transportation  lines  had  adverse 
conditions  of  their  own  to  contend  against  in  the 
fact  that  wages  of  employees  have  been  heavily  in- 
creased and  that  the  cost  of  operations  generally 
lias  risen  in  a  marked  degree  while  by  the  action  of 
the  Inter-State  Commerce  Commission  the  carriers 
have  been  denied  the  right  to  advance  rates. 

From  what  has  been  said,  it  will  be  noted  that  the 
year  was  such  as  to  test  the  strength  of  railroad 
property.  No  railroad  system  in  the  country  was 
better  prepared  to  meet  this  test  than  the  Penn- 
sylvania. To  be  sure,  to  make  this  statement  is  like 
uttering  a  truism.  Yet  it  is  a  fact  that  should  be 
held  carefully  in  view,  so  as  to  avoid  the  mistaken 
impression  that,  because  the  final  result  is,  on  the 
whole,  quite  satisfactory,  and  shows  less  change  rela- 
tively than  might  have  been  expected,  the  trials  of 
railroad  managers  have  been  inconsequential  and 
can  be  endured  indefinitely.  To  state  the  situation  in 
a  nutshell,  as  far  as  the  Pennsylvania  Railroad  is 
concerned,  traffic  and  gross  revenue  suffered  diminu- 
tion to  a  very  material  extent,  but  expenses  were 
adjusted  as  far  as  possible  to  meet  the  contraction  in 
income;  maintenance  outlays,  which  had  been  on  a 


liberal  scale  in  previous  years,  were  reduced,  the 
perfect  state  of  track  and  equipment  making  this 
entirely  feasible.  Nevertheless,  a  quite  considerable 
shrinkage  in  net  income  could  not  be  avoided, since, 
while  it  was  possible  to  curtail  maintenance  outlays, 
the  ordinary  transportation  costs  could  not  be  de- 
creased, notwithstanding  the  lessened  volume  of  traffic 
handled  and  moved. 

Taking  all  the  roads  owned  or  operated  or  con- 
trolled by  or  affiliated  in  interest  with  the  Pennsyl- 
vania Railroad  System,  gross  earnings  in  1911  as 
compared  with  1910  fell  off  $9,863,630,  while  expenses 
and  taxes  could  be  curtailed  to  the  extent  only  of 
$6, 212,639,  thus  leaving  a  loss  in  net  of  $3,650,991. 
If  we  could  confine  the  showing  to  these  changes  for 
a  single  year,  the  result  would  not  be  particularly 
discouraging.  We  are  dealing  with  totals  of  huge 
magnitude — with  gross  in  1911  of  $336,351,868  and 
even  with  net  of  $75,141,590 — and  hence  the  changes 
are  not  as  large  as  they  seem,  the  falling  off  being  less 
than  3%  in  the  case  of  the  gross  and  not  quite  5% 
in  the  case  of  the  net.  But  to  obtain  a  true  perspec- 
tive, it  is  necessary  that  the  changes  for  1911  should 
be  considered  in  conjunction  with  those  for  1910, 
particularly  in  the  matter  of  the  expenses.  Now, 
what  did  the  results  for  1910,  as  compared  with  those 
of  1909,  disclose?  Turning  to  our  analysis  of  the 
figures  for  that  year,  when  conditions  were  still 
favorable  in  reflecting  continued  growth  in  traffic, 
we  find  that  there  was  in  that  period  of  twelve  months 
an  addition  to  gross  earnings  in  the  large  sum  of 
$31,103,731,  but  that  this  magnificent  gain  in  gross 
was  converted  into  a  loss  of  $6,660,332  through  the 
huge  augmentation  of  $37,764,063  in  expenses.  In 
commenting  on  this  unsatisfactory  showing,  we  pointed 
out  that  the  increase  in  transportation  service  repre- 
sented by  the  $31,103,731  increase  in  gross  earnings 
had  been  3,680,303,847  ton-miles  in  the  case  of  the 
freight  traffic  and  362,395,202  miles  in  the  case  of  the 
passenger  service.  After  performing  this  large  ad- 
ditional service,  the  system  found  itself  6^  million 
dollars  poorer  off  in  net  income  thanMn  the  twelve 
months  preceding. 

Notwithstanding  this  tremendous  rise  in  expenses  in 
1910  and  notwithstanding  the  tremendous  efforts 
put  forth  to  hold  down  the  expenses  in  1911  and  not- 
withstanding also  that  there  was  a  shrinkage  of 
2,389,411,624  ton-miles  in  the  freight  traffic  (offset 
only  to  the  extent  of  117,073,355  in  the  number  of 
I  !.-;ssengcrs  carried  one  mile)  it  was  j  ><  >ssible  only  to  reduce 
the  1911  expenses  in  amount  of  $6,212,639.  As  the 
details  of  the  expenses  arc  studied  and  operating 
results  scrutinized,  the  inability  to  show  greater 
practical  results  in  the  way  of  reduced  expenses  be- 
comes a  feature  of  much  significance.  These  details 
are  not  available  for  all  the  lines  combined,  but  a 
clear  idea  of  the  situation  is  gained  from  the  figures 
relating  to  the  Pennsylvania  Railroad  lines  directly 
operated  East  of  Pittsburgh  and  Erie.  Here  we  are 
dealing  with  gross  earnings  for  1911  of  $157,487,412, 
or  just  a  little  less  than  half  the  $336,351,868  gross 
earnings  for  all  the  lines  owned ,  operated  and  con- 
trolled both  East  and  West  of  Pittsburgh.  In  the 
case  of  these  lines  directly  operated  East  of  Pittsburgh, 
the  loss  in  gross  earnings  in  1911  was  $2,969,885  and 
this  was  offset  to  the  extent  of  $1,584,235  by  a  re- 
duction in  expenses,  leaving  $1 ,385,650  loss  in  net. 

The  chief  fact  of  importance  with  reference  to  the 
decrease  of  $1,584,235  in  expenses  is  that  it  was  the 
result  entirely  of  a  curtailment,  in  the  maintenance 
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outlays,  while  the  traffic  and  transportation  expenses 
actually  increased  notwithstanding  the  large  shrink- 
age in  the  volume  of  the  freight  traffic  handled  and 
moved.  The  company  spent  $2,527,221  less  on 
maintenance  account,  but  traffic,  transportation  and 
general  expenses  increased  $942,986. 

Another  fact  should  not  be  overlooked.  This 
rise  in  traffic  and  transportation  expenses  occurred 
not  merely  in  face  of  a  lessened  volume  of  traffic, 
but  it  occurred  in  face  of  the  development  of  still 
greater  operating  efficiency.  As  confirming  the  truth 
of  this  statement,  it  is  only  necessary  to  note  the 
further  increase  in  the  train-load.  The  Pennsylvania 
has  long  held  a  high  place  for  its  train  record.  In  1911 
the  average  train-load  for  the  lines  directly  operated 
East  of  Pittsburgh  was,  roughly,  G71  tons,  being  an 
addition  of  22  tons  as  compared  with  1910.  On  the 
Eastern  Pennsylvania  division  the  average  reached 
the  high  figure  of  789  tons,  an  addition  of  26  tons. 

We  will  cite  only  one  other  illustration  to  indicate 
the  way  expenses  have  been  rising,  though  the  roads 
are  denied  permission  to  advance  their  rates  as  partial 
offset.  Comparing  1911  with  1901,  just  ten  years 
previous,  it  is  found  that  gross  revenues  on  the  lines 
directly  operated  have  risen  in  the  interval  from 
$101,329,795  to  $163,118,139,  but  that  net  earnings 
in  1911  were  only  $35,907,748,  against  $36,070,252  in 
1901.  Taxes  are  now  included  in  the  expenses  where 
formerly  they  were  not;  but  allowing  for  this  it  appears 
that  an  increase  of  $62,000,000  in  gross  revenue  has 
yielded  an  addition  to  net  earnings  of  less  than  $6,- 
000,000. 

Only  very  brief  reference  is  necessary  to  the  general 
income  statement  for  the  twelve  months  in  its  relation 
to  dividend  requirements.  The  company's  interest 
charges  were  considerably  smaller  than  in  the  preceding 
year,  owing  to  the  fact  that  about  $80,000,000  of  debt 
was  extinguished  in  1910  out  of  the  proceeds  of  a  large 
stock  issue  made  in  1909  and  rental  charges  were 
also  less  in  1911  than  they  had  been  in  1910,  owing 
to  the  absorption  by  the  Pennsylvania  Railroad 
Company  of  the  Allegheny  Valley  Railway  in  April 
1910,  when  the  payment  of  the  leasehold  rental  on 
that  property  ceased.  As  a  consequence  of  these 
changes,  the  available  net  income  over  and  above  the 
fixed  charges  was  but  little  less  than  it  had  been  in 
the  preceding  year,  notwithstanding  the  shrinkage  in 
net  income.  The  comparison  is  $37,318,351,  against 
$37,775,484.  On  account  of  the  larger  amount  of 
stock  outstanding,  however,  the  call  for  the  6% 
dividend  was  about  l}4  million  dollars  larger  in  1911 
than  it  had  been  in  1910.  The  6%  dividend  required 
$25,950,857  and  the  company  appropriated  $3,- 
396,609  on  sinking  fund  and  equipment  trust  account 
and  $2,265,887  on  account  of  grade  revision  and  other 
extraordinary  expenditures  and  contributed  $4,- 
000,000  towards  the  reserve  for  additions  and  better- 
ments not  properly  chargeable  to  capital  account. 
After  all  these  payments  a  balance  of  $1,704,997 
remained,  to  be  carried  to  the'  credit  of  profit  and  loss 
account.  This  compares  with  $2,432,847  transferred 
to  the  credit  of  profit  and  loss  in  1910. 

An  <  .  egate  of  $41,261,600  of  new  stock  was 
allotted  during  1911  and  it  is  proper  to  point  out  that  if 
the  dividend  requirements  were  figured  on  the  amount 
of  stock  outstanding  at  the  end  of  the  year  instead 
of  on  the  average  for  the  year,  the  call  would  have 
been  si7.2.J2,833  instead  of  the  $25,950,857  charged 
in  the  income  account.  As  a  result  of  this  new 
stock    allotment,   the    company   is   in   easy  financial 


condition.  The  balance  sheet  shows  $51,070,339 
of  cash  on  hand  on  December  31  1911,  an  increase 
of  $18,721,390  for  the  twelve  months.  The  working 
assets,  including  this  cash  on  hand,  but  excluding 
$14,650,140  of  materials  and  supplies,  were  at  the 
same  date  $81,428,177.  The  working  liabilities,  on 
the  other  hand,  were  only  $25,911,399  and  even  if  the 
liabilities  not  due,  but  accrued,  were  included,  the 
sum  would  be  increased  only  to  $32,537,730. 


THE  FIRE  LOSS  GOES  ON. 

In  the  middle  of  January  it  was  the  estimate  of 
some  underwriters  that  the  fire  loss  since  the  year 
opened  had  averaged  a  million  a  clay;  this  seems  to 
have  been  within  the  truth,  for  the  loss  for  the  whole 
month,  according  to  the  figures  of  the  "Journal  of 
Commerce,"  was  $35,653,450,  said  to  be  the  heaviest 
on  record  for  January.  In  the  first  month  of  1911 
and  1910  the  loss  was,  respectively,  $21,922,450  and 
$15,175,400,  and  to  find  a  month  equal  to  this  last 
January  during  the  last  two  years  we  must  go  back 
to  the  $37,188,300  of  October  in  1910;  that  total, 
and  the  $31,569,800  of  last  March,  are  the  only  ones 
in  the  two  years  which  went  past  27  millions. 

Now  come  the  figures  for  February,  $28,601,650. 
This  is  a  considerable  drop  from  January,  but  it 
compares  very  badly  with  the  $16,415,000  for  Febru- 
ary of  1911  and  $15,489,350  for  February  of  1910. 
Forgetting  January  for  a  moment,  we  find  only  one 
month  in  1911  and  1910  with  as  heavy  a  total  as 
that  of  February  just  passed;  and  for  the  two  months 
combined  the  total  is  $64,255,100  in  1912,  against 
$38,337,450  in  1911  and  $30,664,750  in  1910. 

If  the  rate  in  January  continued,  the  appalling 
total  for  the  year  would  pass  427^1  millions.  Pre- 
sumably it  will  not  continue,  and  the  excessive  cold 
of  January  made  for  severity  of  loss;  yet  the  loss  in 
the  United  .States  and  Canada  in  December,  according 
to  the  same  journal,  was  $22,722,850,  against  $21,528,- 
000  in  the  same  month  of  1910  and  $19,975,500  in  1909. 
For  the  calendar  year  1911  the  total  was  $234,337,250. 
against  $234,470,050  in  1910  and  $203,649,150 
in  1909.  There  is  always  much  fluctuation  between 
months,  and  the  months  of  highest  and  lowest 
loss  do  not  at  all  correspond  between  years.  Thus, 
in  1909,  the  highest  loss  was  in  January  and  the 
lowest  in  March;  in  1910,  the  highest  was  in  October 
and  the  lowest  in  September;  last  year  the  highest 
was  in  March  and  the  lowest  in  September.  Property 
loss  and  insurance  loss  are  also  different  totals  and 
fluctuate  l'.et  ween  years;  for  instance,  a  season  of  very 
heavy  destruction  by  forest  fires  may  diminish  the 
ratio  of  insured  to  total  loss.  It  should  also  be  noted 
that  while  figures  of  this  nature  are  probably  as 
correct  as  most  statistics  within  their  range,  they 
are  somewhat  under  the  full  truth,  inasmuch  as  they 
miss  man)-  slight  losses  which  are  considerable  in 
aggregate. 

In  the  last  eight  years  the  total  has  fallen  only 
once  below  250  millions,  and  we  must  go  back  as  far 
as  1882  to  find  a  total  less  than  100  millions. 
The  smallest  in  thirtj^-five  years  was  in  1896 — about 
64^4  millions.  The  habit  of  destroying  several 
hundred  millions  a  year  seems  to  be  a  confirmed  one, 
and  the  wretched  total  in  thirty-five  years  is  put  at 
not  far  under  five  and  a  quarter  billions. 

Shortages  in  the  potato  crop  have  compelled  im- 
portations. Disturbances  in  the  anthracite  districts 
caused  a  trouble  which  can  hardly  be  forgotten  yet. 
A  failure  or  a  shortage  in  corn,  cotton    or  whc.it 
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would  not  need  to  be  interpreted  to  the  most  un- 
thinking person,  as  being  both  a  public-  and  an  in- 
dividual calamity.  Here  it  is  recognized  that  any 
deficiency  in  what  is  ordinarily  the  concrete  and 
available  quantity  of  an  indispensable  commodity 
means  a  felt  lack;  probably  the  average  man  would 
comprehend  thai  a  climax  of  conflagration  which  left 
Manhattan  Island  bare  would  not  only  upset  the 
financial  status  and  cause  general  shaking  but  would 
be  a  loss  which  every  self-supporting  person  must  feel. 
Yet  this  destruction  of  value  which  is  already  got  into 
concrete  form  and  ought  to  remain  indefinitely  as 
the  seed  and  tools  of  more  increase  is  placidly  accepted 
as  a  thing  of  course.  It  is  as  dimly  understood  as 
are  taxes,  of  which  this  waste  is  itself  one  of  the 
worst;  it  is  ''covered"  by  insurance,  and  is  vaguely 
supposed  to  be  borne  by  the  underwriters,  who.  in 
fact,  merely  apportion  and  re-distribute  it.  Some 
underwriters  have  sought  to  make  an  impression  by 
comparisons,  as  that  the  annual  fire  waste  equals 
one-fourth  of  the  country's  interest-bearing  debt; 
that  within  two  years  it  amounts  to  the  cost  of  the 
Panama  Canal;  that  it  is  almost  eight  times  as  large 
per  capita  as  in  Europe;  that  it  exceeds  the  cost  of  the 
Army  and  Navy  or  the  outlay  for  pensions;  and  that  if 
all  the  buildings  annually  destroyed  could  be  set  close 
together  on  both  sides  of  a  street  they  would  make 
an  avenue  of  desolation  that  wrould  reach  from  New 
York  to  Chicago.  Such  comparisons  are,  at  least, 
close  enough  for  the  purpose;  yet  their  impression 
continues  feeble,  since  this  is  one  more  example  of 
indirect  (that  is,  concealed)  taxation. 

In  general  there  is  discouragingly  slight  evidence 
of  a  better  understanding  of  the  nature  of  under- 
writing, and  it  still  seems  to  the  ordinary  legislator 
that  to  attack  insurance  instead  of  fire  will  be  a 
popular  course;  in  answer  to  the  constant  call  for 
more  public  expenditures,  insurance  is  still  scrutinized 
to  see  whether  the  leech  of  tax  could  not  be  applied 
at  some  new  spot.  On  the  other  side,  however, 
there  is  distinct  encouragement  in  the  attention  now 
given  to  prevention  campaigns.  The  States  latest 
announced  as  fields  for  this  movement  are  Alabama, 
Louisiana  and  Mississippi,  and  while  this  movement 
is,  thus  far,  chiefly  among  underwriters  and  certain 
organizations  which  are  one  with  them  in  main 
purpose,  it  is  significant  that  the  National  Associa- 
tion of  Credit  Men,  after  giving  increasing  public 
attention  to  this  subject  during  the  last  two  years, 
lately  began  a  two-months'   "speaking  tour." 

As  a  straw  which  shows  direction,  the  February 
trade  letter  of  the  Union  National  Bank  of  Louisville 
remarks,  among  the  topics  covered,  that  the  burning 
of  the  Equitable  Building  may  be  useful  in  turning 
public  attention  to  the  appalling  fire  waste.  It  cites 
figures  of  the  loss  per  capita  here  and  in  European 
countries,  and  says  that  this  is  "a  great  national  ques- 
tion that  serious  business  men  must  think  about  and 
act  upon." 

This  conservation  movement  does  not  challenge 
imagination,  is  not  popularly  attractive,  and  will  not 
sweep  across  the  country  with  the  speed  of  a  prairie 
fire,  as  various  movements  against  associated  capital 
have  done.  It  has  been  long  delayed  and  long  over- 
due; it  has  begun  slowly  and  almost  timidly;  it  gets 
slight  general  attention.  Yet  it  has  begun  because 
the  situation  compelled.  Its  tardiness  and  its  slow- 
ness of  movement  are  the  surest  warrant  that  it  will 
not  halt.  It  is  the  most  hopeful  sign  of  the  current 
year  Jin  this  important  matter.     It  means  that  the 


country  will  gradually  come  to  understand  that 
waste  is  the  common  public  enemy  to  be  fought,  and 
that  the  agencies  which  primarily  lessen  the  shock 
of  its  injury  and  also  seek  to  diminish  it  ought  to  be 
honored  and  fostered  rather  than  made  a  target  for 
oratory  and  tax-seizing. 


MUNICIPAL  BONDS^A NTECEDENT 
CONDITIONS  TO  VALIDITY. 

A  decision  of  the  Michigan  Supreme  Court  was 
handed  down  on  Feb.  1G  involving  the  validity  of 
certain  proposed  bond  issues  of  the  city  of  Detroit, 
Mich.  The  issues  involved  were  sewer  bonds,  $730,000, 
school  bonds.  $656,000,  library  bonds,  $216,000,  and 
water-works  bonds,  $250,000.  The  issues  wrere  auth- 
orized by  popular  vote,  action  by  the  Council  and 
Hoard  of  Estimates  and  all  proceedings  leading  to 
their  issue  were  regular.  No  question  was  raised 
against  their  validity  except  the  general  limit  to  the 
city's  indebtedness. 

The  Detroit  city  charter  provides  that  no  bonds 
shall  be  issued  for  municipal  purposes  in  excess  of  2% 
of  the  assessed  valuation  of  taxable  property.  The 
aggregate  of  the  bonds  issued  exceeded  this  limit.  At 
the  time  the  issue  was  proposed,  the  Legislature  passed 
a  special  Act  raising  the  limit  to  3%.  The  Supreme 
Court  held  the  special  Act  invalid  under  the  section 
of  the  revised  Constitution  providing  for  a  general 
incorporation  Act  for  cities  and  villages,  but  upheld 
the  issue  on  the  ground  that  school  and  library  bonds 
were  not  for  "municipal  purposes"  within  the  mean- 
ing of  the  charter  limit  imposed,  and  with  these  two 
issues  excluded  the  aggregate  was  not  in  excess  of  2%. 

Decisions  affecting  the  bonding  power  of  municipal- 
ities are  of  especial  interest  to  investors,  as  it  is  seldom 
that  the  holders  are  the  direct  purchasers  from  the 
city.  Their  rights  as  bona  fide  holders  are  often  dif- 
ferent from  one  purchasing  directly  from  the  munici- 
pality. 

There  are  other  matters  outside  of  the  provisions 
of  the  statute  under  which  a  bond  is  claimed  to  have 
been  issued  of  which  all  persons  must  take  notice. 
The  most  unquestionable  of  these  is  of  the  contents 
of  and  indorsements  upon  the  bonds  themselves,  and 
if  they  state  a  fact  or  make,  such  a  reference,  that  in- 
quiry respecting  it  becomes  a  duty;  the  holder  of  a 
bond  who  has  not  performed  this  duty,  or  had  not 
familiarized  himself  with  the  contents  of  the  bond,  is 
not  entitled  to  be  exempt  from  the  consequences  of 
such  fact  on  the  ground  that  he  is  a  bona  fide  holder 
without  actual  notice  thereof. 

The  bonds  may  refer  to  the  authority  upon  which 
they  were  issued,  and  that  authority,  upon  being  ex- 
amined, may  be  found  inadequate,  and  the  acts 
therein  stated  to  be  done  may,  upon  an  examination 
of  the  law,  be  found  legally  impossible,  because  the 
law  furnished  no  sanction  for  the  doing  of  the  same. 
Thus,  if  bonds  purport  to  be  issued  in  payment  of  a 
subscription  made  to  a  railway  corporation  by  virtue 
of  a  vote  of  the  majority  of  the  electors,  and  there  is  no 
law  under  which  such  election  could  have  been  held, 
the  bonds  are  absolutely  void,  and  all  purchasers 
have  notice  of  that  fact,  because  they  must  know  that 
no  election  could  have  been  held  by  which  the  bonds 
could  have  been  authorized. 

Bonds  must  also  be  treated  as  void  if  they  show 
on  their  face  that  the  election  at  which  they  were 
voted,  though  required  to  be  preceded  by  a  thirty 
days'  notice,  took  place  within  eighteen  days  after 
theftaking  effect  of  the  statute  authorizing  it  tojoe 
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held,  and  the  bonds  were  issued  within  twenty-five 
days  after  such  taking  effect.  If  bonds  recite  that 
they  were  issued  under  an  Act  authorizing  a  subscrip- 
tion to  be  made  by  a  municipality  to  the  capital  stock 
of  a  designated  corporation,  but  such  bonds  have  been 
issued  to  a  corporation  bearing  a  different  name,  and 
the  circumstances  are  not  such  as  to  warrant  their 
issuance  to  the  latter  corporation,  they  are  void,  no 
matter  into  whose  hands  they  have  come,  because  the 
statute  recited  proves  that  their  issue  to  the  corpora- 
tion named  could  not  have  been  authorized. 

If  a  bond  recites  that  it  is  issued  under  an  ordinance 
the  date  of  which  is  specified,  it  becomes  the  duty  of 
all  persons  who  purchase  or  otherwise  invest  in  such 
bonds  to  inquire  respecting  such  ordinance;  for,  if 
such  inquiry  would  have  revealed  that  the  ordinance 
did  not  exist,  or  that  it  had  not  been  published  in  the 
manner  required  by  law  to  make  it  operative,  then 
the  bonds  are  invalid,  though  in  the  hands  of  purchas- 
ers for  value  without  actual  notice.  If  a  bond  pur- 
ports to  be  issued  in  conformity  with  a  resolution  or 
ordinance  of  a  municipality,  all  persons  are  referred 
to  and  charged  with  notice  of  the  resolution  or  ordi- 
nance, and  no  one  can  recover  on  the  bonds  if  their 
issuing  was  not  justified  by  the  authority  recited. 

The  existence  of  conditions  precedent  authorizing 
the  issuance  of  bonds  is  usually  required  to  be  set 
forth  upon  some  public  record,  which  contains  in 
effect  a  history  of  the  whole  transaction,  showing  the 
resolve  upon  the  part  of  the  proper  municipal  authori- 
ties to  issue  the  bonds,  the  purpose  for  which  they 
were  to  be  issued,  the  time  and  mode  of  payment, 
and,  generally,  the  date  and  amount  of  bonds  issued. 
An  examination  of  such  record  is  a  duty  on  the  part 
of  investors,  and,  in  the  absence  of  statutes  expressly 
or  impliedly  excusing  the  discharge  of  such  duties,  a 
purchaser  or  other  holder  of  a  municipal  obligation 
will  seldom  be  permitted  to  plead  ignorance  of  any 
fact  which  such  examination  wouldffjhave  dis- 
closed, nor  to  claim  that  he  relied  upon  the  existence 
of  essential  facts  which  ought  to  have  appeared  upon 
such  record,  but  which  it  does  not  affirm.  A  some- 
what familiar  illustration  of  this  rule  is  presented  by 
those  adjudications  involving  municipal  bonds  issued 
after  a  municipality  had  incurred  indebtedness  equal 
or  exceeding  what  it  was  authorized  to  incur  by  law. 
The  amount  of  municipal  indebtedness  is  generally 
capable  of  ascertainment  by  an  examination  of  munici- 
pal records,  and  on  this  account,  as  well  as  for  other 
reasons,  a  holder  of  municipal  bonds  in  excess  of  sums 
for  which  the  municipality  was  allowed  to  issue  them 
cannot  recover  thereon  on  the  ground  that  he  is  a 
bona  fide  holder  thereof. 

If  a  city  is  authorized  to  issue  bonds  at  such  times 
as  its  Board  of  Aldermen  shall  direct,  the  object  of 
the  statute  is  to  provide  that  authority  shall  appear 
in  the  minutes  of  the  board ,  and  bonds  issued  without 
such  resolution  are  void,  and  the  holder  cannot  suc- 
cessfully claim  to  be  an  innocent  purchaser,  because 
any  examination  made  by  him  of  such  minutes  would 
have  disclosed  that  no  authority  there  appeared  for 
the  issuing  of  the  bonds.  Under  a  statute  declaring 
that  before  a  negotiable  bond  shall  obtain  validity  or 
be  negotiated,  it  shall  be  presented  to  the  State  Aud- 
itor, who  shall  register  it  and  certify  by  indorsement 
that  all  conditions  of  the  law  and  of  the  contract  under 
which  it  was  ordered  to  be  issued  have  been  complied 
with,  all  bonds  necessarily  show  of  themselves  whether 
such  registration  and  certification  have  been  made, 
and  in  their  absence  no  bond  can  be  enforced.     If  the 


law  provides  that  no  debt  shall  be  created  by  any  city 
unless  at  the  same  time  provision  is  made  to  a- 
and  collect  annually  a  sum  sufficient  to  pay  the  inter- 
est thereon,  and  to  create  a  sinking  fund  for  the  ulti- 
mate reduction  of  the  bonds,  an  examination  of  the 
municipal  records  must  show  whether  such  provision 
has  been  made,  and,  if  it  has  not,  the  bonds  are  void. 

When  the  State  requires  the  proper  municipal 
authorities  to  prepare  a  statement  of  the  existing 
indebtedness  of  the  municipality  and  the  amount  to 
be  incurred,  verified  by  oath  and  filed  with  the  clerk 
of  a  designated  court  before  any  bond  shall  be  deliv- 
ered, if  bonds  are  issued  and  delivered  without  such 
statement  and  oath  being  filed  as  required,  the  bonds 
are  void.  If  a  statute  requires  as  a  condition  prece- 
dent to  the  issuing  of  bonds  that  the  written  assent 
of  two-thirds  of  the  resident  tax-payers  appearing 
upon  the  last  assessment  roll  shall  be  filed  in  the  office 
of  the  County  Clerk,  the  enforcement  of  the  bonds 
may  be  defeated  by  proving  that  such  assent  was  not 
filed.  The  general  rule  is  that  a  person  subscribing 
for  or  otherwise  dealing  in  municipal  bonds  is  con- 
clusively presumed  to  have  notice  of  the  existence 
or  non-existence  of  facts  appearing  upon  the  public 
records  of  the  municipality,  and  constituting  part  of 
the  history  of  the  proceedings  taken  to  authorize 
their  issuance,  and  also  of  so  much  of  the  history  thus 
disclosed  as  reveals  the  purpose  of  the  bonds  and  the 
amount  which  has  been  disposed  of. 

Dealers  in  bonds  are  not  required  to  examine  all 
the  public  records,  or,  in  other  words,  after  finding 
there  facts  sufficient  to  support  the  bonds,  they  need 
not  inquire  further  to  ascertain  whether  something 
has  not  occurred  on  account  of  which  the  bonds  may 
be  impeached  or  their  meaning  varied.  They  are  not 
chargeable  with  knowledge  of  a  contract  entered  into 
between  the  Treasurer  of  a  municipality  and  bank- 
ers who  agree  to  offer,  and  did  offer,  the  bonds  for 
public  subscription,  and  procured  them  to  be  sub- 
scribed for,  under  a  condition, not  contained  in  the 
bonds,  that  a  specified  portion  of  the  bonds  might  be 
redeemed  annually. 

If  a  bondholder  may  be  charged  with  notice  of 
matter  appearing  upon  the  public  records  or  upon  the 
bonds  themselves,  he  may  also,  in  many  instances, 
obtain  protection  from  those  records  and  from  the 
recitals  of  the  bonds.  This  must  be  true  in  so  far  as 
the  records  are  made  by  officers  authorized  to  make 
them  and  to  enter  therein  the  history  of  the  facts  pre- 
ceding the  issue  of  the  bonds.  A  municipality  is, 
therefore,  estopped  from  disputing,  as  against  bona 
fide  holders  of  its  bonds,  the  truth  of  facts  stated  in 
those  public  records  and  material  to  the  issuing  of 
such  bonds.  A  bondholder  may  also  rely  upon  the 
failure  of  the  record  to  disclose  facts  on  account  of 
which  bonds  are  subject  to  attack.  Thus,  if  an  ex- 
amination of  the  record  discloses  circumstances  and 
conditions  justifying  and  authorizing  the  issue  of  the 
bonds,  they  cannot  be  impeached  in  the  hands  of  a 
bona  fide  holder  because  of  other  matters  not  disclosed 
by  such  record,  and  which,  if  existing,  ought  to  have 
been  stated  therein. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— Only  ten  shares  of  bank  stock  were  sold  at  the  Stock 
Exchange  this  week  and  none  at  auction.  No  .trust  com- 
pany stocks  were  dealt  in. 

Shines.    BANKS — New  York.  Low.    High.    Close.    Last    previous    s 

5  Commerce,  Nat.  Bank  of..        .   195M   195  H  195K  Feb.  1912—  19<> 
5  Mechanics1  &  Metals  Nat.  Bank.   264        264  %   264%   Feb.   1912 —  265 

— The  nomination  of  Mahlon  Pitney  of  New  Jersey  to  be 
Associate  Justice  of  the  United  States  Supreme  Court,  sent 
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fco  the  Senate  by  President  Taft  on  February  19,  was  ordered 
favorably  reported  by  the  Senate  Judiciary  Committee  on 
the  itli  fast . 

—Julius  M.  Mayer,  who  was  recently  named  by  President 
Taft  as  Judge  of  the  United  States  District  Court  for  Southern 
New  York,  and  whose  nomination  was  confirmed  by  the 
Senate  on  February  28,  was  sworn  into  office  on  Thursday. 
Ee  succeeds  the  late  Judge  George  B.  Adams. 

—The  Arbitration  Treaties  between  the  United  States  and 
Great  Britain  and  France  were  ratified  by  the  United  States 
Senate1  on  Thursday  by  a  vote  of  76  to  3  in  a  form,  however, 
differing  vitally  from  the  original  draft.  Those  voting  against 
the  adoption  of  the  treaties  were  Senators  I.orinier,  Martine 
and  Reid,  the  two  last  named  being  Democrats.  The  most 
essential  particular  in  which  the  treaties  are  amended  is  in 
the  elimination  of  Clause  III  of  Article  III,  around  which 
the  chief  debate  centered.  This  clause  provided  that 
where  contracting  nations  disagreed  as  to  whether  or  not  a 
difference  was  subject  to  arbitration,  the  question  be  sub- 
mitted to  a  Joint  High  Commission  of  Inquiry.  Opposition 
to  this  clause  was  expressed  in  the  majority  report  of  the 
Committee  on  Foreign  Relations  made  public  last  August, 
and  it  was  recommended  in  that  report  that  the  clause  be 
stricken  out  on  the  ground  that  it  violated  the  Constitutional 
authority  of  the  Senate.  The  vote  in  the  Senate  through 
which  the  clause  has  been  eliminated  was  42  to  40;  thirty- 
six  Democrats  and  six  Republicans  voted  in  favor  of  striking 
out  the  clause,  while  thirty-seven  Republicans  and  three 
Democrats  were  in  favor  of  its  retention;  the  Republicans 
who  advocated  its  elimination  were  Senators  Borah,  Bourne, 
Bristow,  Dixon,  Lorimer  and  Smith;  the  Democrats  whose 
vote  was  recorded  in  favor  of  leaving  the  clause  in  were 
Senators  Rayner,  Thornton  and  John  Sharp  Williams. 
The  change  which  was  thus  effected  in  the  treaties  is  one 
which  has  been  urged  by  ex-President  Roosevelt,  four  of 
whose  followers  (Senators  Borah,  Bourne,  Bristow  and 
Dixon)  helped  in  its  removal.  It  is  admitted  that  the 
amendments  which  were  made  in  the  Senate  have  served  to 
weaken  the  treaties,  and  it  is  intimated  that  in  all  prob- 
ability they  will  not  be  submitted  for  ratifiation  to  the  two 
other  nations  in  their  present  form.  An  amendment 
offered  by  Senator  Culbertson  during  the  debate  called  for 
the  elimination  from  the  terms  of  the  treaty  of  all  questions 
of  honor  or  independence,  as  well  as  all  questions  affecting 
the  vital  interests  of  this  country  or  of  third  parties;  this 
was  defeated  by  a  vote  of  45  to  37.  Senator  Bacon  sub- 
mitted an  amendment  excluding  from  arbitration  all  ques- 
tions affecting  the  admission  of  aliens  into  the  United 
States  or  their  admission  into  educational  institutions;  also 
all  questions  concerning  the  territorial  integrity  of  the 
United  States  and  the  maintenance  of  the  traditional  atti- 
tude of  the  United  States  concerning  the  Monroe  Doctrine 
and  other  Governmental  policies;  this  was  defeated  by  a  tie 
vote  of  41  to  41.  Senator  Chamberlain  presented  an  amend- 
ment to  Clause  I  of  Article  I,  providing  that  the  treaties 
should  not  apply  to  questions  affecting  the  admission  of 
aliens  into  the  United  States  or  their  admission  to  the 
educational  institutions  of  the  States;  this  was  adopted 
by  a  vote  of  40  to  38.  Senator  Bacon,  however,  finally 
succeeded  in  having  his  amendment,  which  had  previously 
been  defeated  by  a  tie  vote,  adopted  as  part  of  the  resolution 
of  ratification,  the  vote  this  time  being  46  to  36.  The 
resolution  of  ratification  in  its  final  form  is  as  follows: 

Resolved,  (two  thirds  of  the  Senateors  present  concurring  therein)  that  the 
Senate  advise  and  consent  to  the  ratification  of  a  treaty  signed  by  the 
plenipotentiaries  of  the  United  States  and  Great  Britain  on  August  3 
1911  extending  the  scope  and  ooligation  of  the  policy  of  arbitration  adopted 
in  the  present  arbitration  treaty  of  April  4  1908  between  the  two  countries 
so  as  to  exclude  certain  exceptions  contained  in  that  treaty  and  to  provide 
means  for  the  peaceful  solution  of  all  questions  of  differences  which  it 
shall  be  found  impossible  in  the  future  to  settle  by  diplomacy  with  the 
following  amendments  in  the  first  clause  of  the  first  article: 

"Strike  out  'may'  and  insert  shall" 

"Strike  out  Clause  3  of  Article  3" 

"Provided  that  the  Senate  advises  and  consents  to  the  ratification  of  the 
said  treaty  with  the  understanding,  to  be  made  a  part  of  such  ratification, 
that  the  treaty  does  not  authorize  the  submission  to  arbitration  of  any 
question  which  affects  the  admission  of  aliens  into  the  United  States  or 
the  admission  of  aliens  to  the  educational  institutions  of  the  several  States 
or  the  territorial  integrity  of  the  several  States  or  the  United  States,  or 
concerning  the  question  of  the  alleged  indebtedness  or  moneyed  obligation 
of  any  State  of  the  United  States  or  any  question  which  depends  upon  or 
involves  the  maintenance  of  the  traditional  attitude  of  the  United  States 
concerning  American  questions,  commonly  described  as  the  Monroe  Doc- 
trine, or  other  purely  Governmental  policy." 

We  indicate  herewith  the  text  of  Clause  III  of  Article  III 
which  has  been  eliminated  by  the  Senate: 

"It  Is  further  agreed,  however,  that  in  cases  in  which  the  parties  dis- 
agree as  to  whether  or  not  a  difference  is  subject  to  arbitration  under 
Article  I  of  this  treaty,  that  question  shall  be  submitted  to  the  Joint  High 
Commission  of  Inquiry;  and  if  all,  or  all  but  one,  of  the  members  of  the 


Commission  agree  and  report  that  such  difference  is  within  the  scope  of 
Article  1 .  it  shall  be  referred  to  arbitration  in  accordance  with  the  provisions 
of  this  lo  aty." 

—A  resolution  calling  for  an  investigation  of  the  alleged 
"Shipping  Trust"  was  unanimously  passed  by  the  House  of 
Representatives  on  the  5th  inst.  The  resolution  was  intro- 
duced by  Representative  Hardy;  it  directs  that  the  investi- 
gation be  undertaken  by  the  Committee  on  Merchant  Marine 
and  Fisheries.     We  give  its  text  in  full  herewith: 

HOUSE  RESOLUTION  425. 

Resolved,  That  the  Committee  on  the  Merchant  Marine  and  Fisheries  be, 
and  is  hereby,  empowered  and  directed  to  make  a  complete  and  thorough 
investigation  of  the  methods  and  practices  of  the  various  steamship  lines, 
both  domestic  and  foreign,  engaged  in  carrying  our  over-sea  or  foreign 
commerce  and  in  the  coastwise  trade  and  the  connection  between  such 
steamship  lines  and  railroads;  and  to  investigate  whether  such  ship  lines 
have  formed  any  agreement,  conferences,  pools  or  other  combinations  among 
each  other  or  with  railroads  for  the  purpose  of  fixing  rates  and  tariffs  or  of 
giving  rebates,  special  rates  or  other  special  privileges  or  advantages,  or 
for  the  purpose  of  pooling  and  dividing  their  earnings,  or  for  the  purpose 
of  preventing  or  destroying  competition;  also  to  investigate  as  to  what 
method,  if  any,  is  used  by  such  shipping  lines,  foreign  or  domestic,  and 
railroads,  to  prevent  the  publication  of  their  methols  or  practices  in  the 
United  States;  also  to  investigate  and  report  to  what  extent  and  in  what 
manner  any  foreign  nation  has  subsidized  or  may  own  any  vessel  engaged 
in  our  foreign  commerce;  also  to  investigate  and  report  to  what  extent  any 
ship  lines  and  companies  engaged  In  our  foreign  or  coastwise  or  inland  com- 
merce are  owned  and  controlled  by  railway  companies,  or  by  the  same 
interests  and  persons  owning  and  controlling  railroad  companies;  and  said 
committee  shall  further  investigate  whether  the  conduct  or  methods  or 
practices  of  said  foreign  steamship  lines  are  in  contravention  of  our  com- 
mercial treaties  or  in  violation  of  our  laws,  and  what  effect  said  methods 
and  practices  have  on  the  commerce  and  freight  rates  of  the  United  States, 
and  shall  further  investigate  what  effect  said  combinations,  agreements 
and  practices  of  railroads  and  our  coastwise  or  inland  shipping  lines,  or  of 
railroads  and  over-sea  shipping  lines,  whether  domestic  or  foreign,  if  any 
are  found  to  exist,  have  on  the  commerce  and  freight  rates  of  the  United 
States,  and  whether  the  same  are  in  violation  of  any  law  of  the  United 
States. 

SECTION  2. — That  said  committee  shall  report  to  the  House  all  the 
facts  disclosed  by  said  investigation,  and  what  legislation,  If  any,  it  deems 
advisable  in  relation  thereto. 

SECTION  3. — That  said  committee,  or  any  sub-committee  thereof,  is 
hereby  empowered  to  sit  and  act  during  the  sessions  or  during  the  recess 
of  Congress  at  such  place  or  places  as  may  be  found  necessary,  and  to  re- 
quire the  attendance  of  witnesses,  the  production  of  books,  papers  and 
other  documents,  by  subpoena  or  otherwise,  to  swear  such  witnesses,  and 
take  their  testimony  orally  or  in  writing. 

SECTION  4. — That  said  committee  is  hereby  authorized  to  employ 
such  counsel  and  experts  and  clerical  and  other  assistance  as  shall  be  neces- 
sary to  perform  its  duties  hereunder. 

SECTION  5. — That  the  Speaker  shall  have  authority  to  issue  subpoenas 
for  witnesses,   upon  the  request  of  the  committee,   during  the  recess  of 
Congress  in  the  same  manner  as  during  the  sessions  of  Congress. 

—At  a  meeting  of  the  House  Banking  and  Currency  Com- 
mittee on  Tuesday  two  sub-committees  were  named  to  take 
up  the  inquiry  which  has  been  directed  into  banking  and 
currency  conditions;  one  of  these  is  charged  with  the  investi- 
gation of  the  so-called  "Money  Trust"  and  the  other  is  dele- 
gated to  inquire  into  the  proposed  Aldrich  currency  plan. 
The  committee  which  has  been  chosen  to  look  into  banking 
conditions  generally  consists  of  Representative  Arsene  P. 
Pujo,  Chairman;  Representatives  William  G.  Brown  Jr.  of 
West  Virginia,  Hubert  D.  Stephens  of  Mississippi,  Robert 
L.  Doughton  of  North  Carolina,  James  A.  Daugherty  of 
Missouri,  James  F.  Byrnes  of  South  Carolina,  George  A. 
Neeley  of  Kansas  and  four  Republican  members  to  be 
named  by  Representative  Vreeland. 

The  committee  which  will  pass  upon  the  Aldrich  plan  will 
be  made  up  of  Carter  Glass  of  Virginia,  Chairman;  Joshua 
Fred.  C.  Talbott  of  Maryland,  George  W.  Taylor  of  Ala- 
bama, Charles  A.  Korbly  of  Indiana,  John  M.  Moore  of 
Texas,  R.  J.  Bulkley  of  Ohio,  John  J.  Kindred  of  New  York 
and  three  Republicans,  whom  Representative  Vreeland 
will  likewdse  appoint. 

— Reports  from  Washington  state  that  at  the  closing  ses- 
sion of  the  annual  convention  there  of  the  National  Civic 
Federation  on  Thursday  a  resolution  outlined  by  Seth  Low, 
President  of  the  Federation,  proposed  the  creation  of  a  com- 
mission similar  to  the  Inter-State  Commerce  Commission, 
for  the  purpose  of  interpreting  the  Sherman  Anti-Trust  law. 
It  is  announced  that  a  bill  which  will  be  drafted  and  pre- 
sented to  Congress  would  give  to  the  suggested  commission 
power  to  inquire  into  a  combination  or  proposed  combina- 
tion and  pass  upon  its'  legality,  but  granting  the  right  of  ap- 
peal to  the  courts  as  under  the  Inter-State  Commerce  Act. 

— A  movement  having  for  its  purpose  the  establishment 
virtually  of  a  National  Board  of  Trade  has  been  undertaken 
by  President  Taft.  Under  his  direction  Secretary  Nagcl,  of 
the  Department  of  Commerce  and  Labor,  has  called  a  con- 
vention of  delegates  from  commercial  organizations  in  all 
parts  of  the  country  to  meet  in  Washington  April  15  for 
discussion  and  to  plan  the  organization.  In  a  statement 
treating  of  the  movement  the  President  points  out  that  to 
him  it  appears  obvious  "that  such  an  organization  must  be 
instrumental  in  a  very  large  field  to  aid  and  assist  the  execu- 
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tive  and  legislative  branches  of  government  in  the  intelligent 
and  impartial  development  of  domestic  and  foreign  trade." 
It  is  said  that  in  some  respects  the  plan  under  consideration 
would  not  be  unlike  the  German  Government's  system  of 
co-operation  with  boards  of  trade  throughout  the  German 
States,  although  many  of  the  features  of  that  system  would 
not  be  applicable  here.  The  plan  advocated  by  the  President 
was  recommended  by  him  in  a  Message  to  Congress  in  Decem- 
ber, in  which  he  suggested  that  officials  of  the  Department  of 
Commerce  and  Labor  and  members  of  Appropriate  Con- 
gressional committees  might  be  made  members  ex-officio 
of  the  organization  proposed.  The  President's  announce- 
ment this  week  respecting  the  movement  says  in  part: 

The  plan  of  a  broadly  representative  national  organization  so  proposed 
by  me  has  met  with  such  response  from  commercial  and  industrial  organi- 
zations In  every  part  of  the  country  that  I  believe  the  time  is  ripe  to  put 
it  to  a  test  of  practical  experiment,  and  I  have  concluded  to  take  the  initia- 
tive so  as  to  create  the  opportunity  for  full  discussion  and  decision  by  the 
delegates  of  representative  organizations. 

It  is  not  my  intention  to  define  the  purposes  of  such  an  organization, 
or  indeed  in  any  manner  to  anticipate  the  scope  of  the  discussion  upon  which 
delegates  may  conclude  to  enter;  but  it  appears  to  me  to  be  obvious  that 
such  an  organization  must  be  instrumental  in  a  very  large  field  to  aid  and 
assist  the  executive  and  legislative  branches  of  government  in  the  intelli- 
gent and  impartial  development  of  domestic  and  foreign  trade. 

For  illustration,  such  an  organization  properly  represented  at  the  seat 
of  government  could  be  of  incalculable  assistance  in  advising  the  executive 
branch  of  government  with  respect  to  the  methods  and  rules  to  be  adopted 
in  the  administration  of  existing  law.  It  could  be  of  like  assistance  in 
giving  advice  in  regard  to  proposed  new  legislation  and  in  counseling  rep- 
resentatives of  the  executive  branch  when  asked  to  submit  recommenda- 
tions upon  bills  introduced  and  pending  before  committees. 

Such  an  organization  would  be  in  the  best  possible  position  to  suggest 
fields  for  new  inquiry  at  home  and  abroad,  the  methods  by  which  such  in- 
quiries should  be  pursued,  and  the  means  by  which  the  results  can  be  most 
advantageously  brought  to  the  attention  of  our  merchants  and  manufac- 
turers; and  it  is  safe  to  assume  that  if  such  an  organization  is  created,  its 
chief  activities  will  be  developed  in  the  light  of  our  own  experience. 

It  may  not  be  necessary  that  we  adopt  a  course  in  all  respects  patterned 
upon  the  system  of  any  other  commercial  or  industrial  country;  but  it  is 
obvious  that  by  some  means  immediate  relation  between  the  government 
activities  and  the  commercial  and  industrial  forces  of  our  country  must  be 
established  if  we  propose  to  enjoy  the  full  advantage  of  our  opportunity 
in  domestic  and  foreign  trade. 

I  have  accordingly  instructed  the  Secretary  of  Commerce  and  Labor  to 
take  the  necessary  steps  to  initiate  as  soon  as  practicable  at  Washington 
a  conference  of  delegates  from  organizations  which  are  engaged  in  the  pro- 
motion and  development  of  commerce  and  industry  in  their  respective  dis- 
tricts, such  conference  to  consider  the  establishment  of  a  representative 
national  organization  for  commercial  development  and  to  outline  the  prin- 
ciples by  which  it  should  be  governed. 

The  development  of  the  plan  will  be  left  entirely  with  the  accredited  rep- 
resentatives of  such  commercial  organizations,  the  essential  principles  being 
that  the  national  association  shall  be  broadly  representative  of  the  com- 
mercial interests  of  the  whole  country  and  that  its  organization  shall  be 
such  that  those  in  control  of  the  association  shall  be  readily  responsive 
to  the  will  of  the  majority  of  the  constituent  members. 

The  report  that  Mr.  Taft  has  taken  the  initiative  in  at- 
tempting to  bring  about  the  formation  of  such  an  organiza- 
tion has  called  forth  from  Oscar  S.  Straus,  Secretary  of  Com- 
merce and  Labor  during  Col.  Roosevelt's  second  term,  a 
statement  to  the  effect  that  the  initiative  was  actually  taken 
by  President  Roosevelt;  that  in  December  1908  some  sixty 
of  the  leading  commercial  bodies  of  the  country  sent  delegates 
to  Washington,  and  in  the  office  of  the  Secretary  of  Com- 
merce and  Labor  formed  such  an  organization,  namely  the 
National  Council  of  Commerce.  Mr.  Straus,  in  his  statement 
as  given  in  the  New  York  "Times,"  adds:  The  first  annual 
meeting  was  held  in  January  1909,  and  the'scope  of  the  Council 
was  enlarged  and  a  central  bureau  established  in  Washington. 
With  the  change  of  administration  this  National  Council  of 
Commerce,  the  organization  of  which  had  been  initiated  and 
perfected  under  President  Roosevelt,  did  not  receive  the  en- 
couragement of  the  new  Administration,  to  the  great  disap- 
pointment of  the  commercial  bodies,  and,  therefore,  it  fell 
into  desuetude." 

—At  its  monthly  meeting  on  Thursday  the  New  York 
Chamber  of  Commerce  rejected  the  resolution  offered  by  its 
Committee  on  Foreign  Commerce  and  the  Revenue  Laws, 
under  which  the  Chamber  was  made  to  express  itself  in  favor 
of  a  toll  rate  of  $1  per  ton  on  all  tonnage  passing  through  the 
Panama  Canal.  A  substitute  resolution,  which  was  sub- 
mitted by  William  H.  Douglas  and  adopted  by  a  vote  of 
72  to  59,  advocates  that  the  toll  on  coast]  trade  be  not  more 
than  one-third  the  rate  on  deep-sea  vessels,  or  free  if  neces- 
sary.    The  resolution  reads  as  follows: 

That  the  Chamber  of  Commerce  of  the  State  of  New  York  earnestly  urge 
the  President  of  the  United  States  and  Congress,  while  equitably  carrying 
out  all  existing  treaties  or  obligations  entered  into  with  foreign  countries, 
to  arrange  the  tolls  on  the  Panama  Canal  so  as  carefully  to  protect  Ameri- 
can Interests  and  bring  about  the  upbuilding  of  our  merchant  marine,  and 
that  we  advocate  as  a  measure  to  this  end  that  the  rates  of  toll  on  vessels 
engaged  in  the  coastal  trade  shall  not  be  over  one-third  the  rate  charged 
on  vessels  engaged  In  the  deep-sea  business,  or  free  If  necessary  to  accom- 
plish  the  purposes  desired. 

The  Committee  on  Foreign  Commerce  and  the  Revenue 
Laws  in  suggesting  the  rate  of  $1  a  ton  argued,  when  the 
matter  came  up  a  month  ago,  that  treaty  obligations  would 


prevent  the  United  States  from  imposing  a  higher  rate  upon 
foreign  shipping  than  upon  its  own. 

The  Merchants'  Association  of  New  York,  on  the  other 
hand,  has  adopted  a  resolution  opposing  "the  proposition  of 
imposing  any  tolls  whatsoever  upon  the  domestic,  coastwise 
commerce  of  the  United  States  passing  through  the  Panama 
Canal,  unless  it  be  determined  by  competent  authority  that 
the  imposing  of  such  tolls  is  required  in  fulfilment  of  our 
treaty  obligations." 

— A  campaign  against  the  proposed  discontinuance  of  the 
United  States  Mint  at  San  Francisco  has  been  instituted  by 
the  banking  and  business  interests  of  that  city.  The 
Clearing-House  Association  has  prepared  and  sent  to  Wash- 
ington an  appeal  against  the  movement,  and  the  Greater 
San  Francisco  Association  and  other  important  organizations 
are  also  using  their  endeavors  to  prevent  the  closing  of  the 
Mint.     In  its  plea  the  Clearing-House  Association  says: 

The  San  Francisco  Clearing-House  Association,  representing  the  banks 
on  which  devolve  to  a  large  extent  the  task  of  providing  a  circulating 
medium  for  the  Pacific  Coast,  respectfully  deprecates  any  reduction  in  the 
appropriation  for  carrying  on  the  activities  of  the  United  States  Mint  at 
San  Francisco.  This  branch  Mint,  since  its  establishment  in  1854,  has 
coined  in  gold  $1,672,000,000,  silver  $185,000,000  and  for  the  Philippine 
Government   74,000,000   silver  pesos. 

This  Mint  is  at  the  centre  of  the  greatest  gold  and  silver-producing 
region  of  the  world,  extending  from  Alaska  to  Mexico  and  from  the  Rocky 
Mountains  to  the  Orient.  In  this  area  gold  and  silver  coins,  and  not  paper 
money,  have  always  been  the  circulating  medium.  It  is  more  essential 
for  the  convenience  of  the  people  of  the  United  States  that  a  Mint  situated 
in  the  middle  or  eastern  part  of  the  country. 

The  Mint  has  always  been  self-supporting,  the  net  profits  for  the  last 
ten  years  having  been  over  $5,000,000.  Its  closing  would  not  result  in  any 
economy  to  the  Government. 

— In  cases  where  banks  have  made  loans  in  excess  of  the 
limit  prescribed  by  law,  Comptroller  of  the  Currency,  Law- 
rence O.  Murray,  intends  to  require  that  examinations  be 
made  at  least  four  times  a  year,  instead  of  twice,  as  is  now 
customary.  This  is  made  known  in  the  following  statement 
issued  by  his  Department  last  week: 

On  and  after  April  1  1912,  whenever  the  reports  of  an  examiner  show  any 
national  bank  to  have  loans  made  in  excess  of  the  limit  prescribed  by  the 
National  Bank  Act,  the  Comptroller  will  issue  an  order  that  the  bank  in 
question  be  examined  at  least  four  times  a  year  instead  of  twice  a  year,  the 
order  to  remain  in  effect  until  the  law  is  observed. 

In  case  the  examiner  at  the  time  of  his  examination  finds  excess  loans, 
which  are  reduced  to  the  lawful  limit  while  he  is  in  the  bank,  and  a  formal 
resolution  is  passed  by  the  board  of  directors  agreeing  to  discontinue  mak- 
ing excess  loans  in  the  future,  the  order  for  an  increased  number  of  exami- 
nations will  not  be  given. 

The  section  of  the  Bank  Act  relating  to  excess  loans  provides  that  the 
total  liabilities  to  any  bank,  of  any  person,  or  of  any  company,  corporation 
or  firm  for  money  borrowed,  including  in  the  liabilities  of  a  company  or 
firm  the  liabilities  of  the  several  members  thereof,  shall  at  no  time  exceed 
one-tenth  of  the  amount  of  the  capital  stock,  actually  paid  in  and  unim- 
paired, and  one-tenth  part  of  its  unimpaired  surplus  fund. 

The  section  of  the  National  Bank  Act  authorizing  examination  does  not 
in  any  way  limit  the  number  of  examinations  in  any  year,  but  provides 
that  they  shall  be  made  as  often  as  Is  deemed  necessary. 

This  order  is  not  made  effective  until  April  1  1912,  in  order  to  give  such 
banks  as  have  excessive  loans  full  opportunity  to  reduce  them  without 
inconvenience. 

The  Comptroller  furthermore  says: 

Loans  made  In  excess  of  the  limit  prescribed  by  the  National  Bank  Act  are 
illegal  loans,  and  an  illegal  loan  has  no  place  in  a  national  bank  or  in  any 
other.  There  are  just  two  things  under  the  National  Bank  Act  that  can  be 
done  by  the  Comptroller  to  prohibit  excessive  loans;  one  is,  in  case  there  is  a 
loss  on  the  excessive  loan,  to  make  the  directors  who  approved  the  illegal 
loan  personally  responsible  for  any  loss  on  it.  There  is  a  plain  provision  of 
law  on  that  point,  and  an  order  has  already  been  given.  The  second  thing 
which  the  Comptroller  can  do  is  to  increase  the  number  of  examinations 
per  year,  and  this  order  is  now  given. 

The  percentage  of  banks  violating  this  law  during  the  last  two  years 
averaged  from  14%  to  19%  and  the  number  of  banks  ranged  from  1,026 
to  1.384. 

— The  Democrats  of  the  House,  in  caucus  on  the  1st  inst., 
approved  the  revision  of  the  sugar  schedules  drafted  by  the 
Ways  and  Means  Comm  ittee,  under  which  the  duty  on  sugar 
is  eliminated.  Another  measure  endorsed  at  the  same  time, 
and  which  is  intended  to  make  up  the  resultant  loss  in  cus- 
toms receipts  (some  $52,000,000),  proposes  an  excise  tax  of 
1%  on  all  net  incomes,  including  salaries,  over  $5,000  a  year 
of  persons,  firms  or  co-partnerships.  The  latter  bill  met 
with  unanimous  approval  in  the  caucus,  but  vigorous 
opposition  to  the  sugar  bill  was  expressed  by  the  representa- 
tives from  Louisiana  and  Colorado,  both  of  which  are  sugar- 
producing  States.  The  income  tax  measure  is  intended  to 
extend  the  Corporation  Tax  Law  by  making  it  apply  to  in- 
dividuals, firms  and  co-partnerships;  it  provides  specifically: 

That  every  person,  firm  or  co-partnership  residing  in  the  United  States, 
any  Territory  thereof,  or  in  Alaska,  or  the  District  of  Columbia,  shall  be 
subject  to  pay  annually  a  special  excise  tax  with  respect  to  the  carrying  on 
or  doing  business  bysuch  person  equivalent  to  1  %  upon  the  entire  net  in- 
come over  and  above  $5,000  received  by  such  person  from  all  sources 
during  each  year;  or,  if  a  non-resident,  such  non-resident  person  shall 
likewise  be  subject  to  pay  annually  a  special  excise  tax  with  respect  to  the 
carrying  on  or  doing  business  by  such  person  equivalent  to  1%  upon  the 
amount  of  net  income  over  and  above  $5,000  received  by  such  person  from 
business  transacted  and  capital  Invested  within  the  United  States  and  its 
Territories,  Alaska  and  the  District  of  Columbia  during  each  year. 
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The  term  "business"  as  herein  used  is  and  shall  be-  held  to  embrace  every- 
thing about  »hlob  a  pers  »n  oan  be  emploj  ed,  and  all  activities  which  occupy 
the  time,  attention  ami  labor  of  persons  tor  the  purpose  of  a  livelihood  or 
profit . 

Representative   luderwood,  Chairman  of  the  Ways  and 

Moans  Committee,  following  the  caucus  proceedings,  gave 
out  a  lengthy  statement  as  to  the  reasons  for  offering  the 
new  tax  measure.  He  announced  first  of  all  that  the  enact- 
ment of  the  bill  removing  the  tax  on  sugar  will  have  the  ef- 
fect of  reducing  the  price  of  sugar  to  the  consumer  about 
1  i.,  cents  a  pound.  "It  is  estimated,"  he  said,  "that  the 
American  people  pay  the  Government  at  the  custom  houses 
and  to  the  producers  and  refiners  of  sugar  in  the  United 
States,  by  reason  of  the  tax,  $107,000,000  annually;  the 
s .")■_>, 000, 000  collected  in  1911  was  paid  to  the  Government 
and  the  custom  houses,  and  the  remaining  $55,000,000  was 
paid  to  the  producers  and  refiners."  His  statement  con- 
tinued: 

From  the  investigations  made  by  the  Ways  and  Means  Committee  and 
those  made  by  the  special  committee  appointed  by  Congress  at  this  session 
to  investigate  the  Sugar  Trust,  it  is  believed  that  the  very  large  profits  that 
nave  been  made  la  recent  years  in  sugar  by  manufacturers  and  refiners 
have  been  due  to  the  customs  tariff. 

Placing  sugar  on  the  free  list  will  reduce  their  profits,  but  it  will  not  de- 
stroy the  industry  in  the  United  States,  and  will  result  In  a  saving  to  the 
American  people  of  $107,000,000.  The  removal  of  all  taxes  at  the  Custom 
House  will,  of  course,  reduce  the  revenue  that  the  Government  needs  by 
$52,000,000,  and  it  was  necessary  for  tin:  Committee  on  Ways  and  Means 
to  provide  other  sources  of  revenue  to  take  the  place  of  the  loss  from  the 
removal  of  taxes  on  sugar. 

To  accomplish  this  result,  the  Ways  and  Means  Committee  have  de- 
termined to  present  to  the  caucus  a  bill  extending  the  present  excise  tax 
on  corporations  to  individuals  and  co-partnerships. 

The  Supreme  Court  of  the  United  States,  notwithstanding  its  former  de- 
cision holding  that  an  income  tax  was  unconstitutional,  has  maintained 
the  Constitutionality  of  an  excise  tax  levied  on  all  corporations  doing  busi- 
ness In  the  United  States.  The  Supreme  Court  has  decided  that  Congress 
has  the  power  to  levy  a  special  excise  tax  on  the  doing  of  a  particular  busi- 
ness, whether  that  business  is  conducted  by  an  individual  or  corporation, 
and  in  the  case  of  Flint  vs.  the  Stone  Tracey  Company,  in  which  they  held 
that  the  corporation  tax  was  Constitutional,  they  decided  that  Congress 
had  the  power  to  I  \  y  a  special  excise  tax  on  the  doing  of  all  business  by 
corporations.  The  purpose  of  the  bill  presented  to  the  caucus  is  to  extend 
the  tax  on  the  doing  of  business  by  individuals  and  co-partnerships. 

The  special  excise  tax  will  accomplish  the  same  result  as  would  have  been 
accomplished  by  an  income  tax  law,  if  it  were  within  the  power  of  Congress 
to  enact  an  income  tax,  so  far  as  raising  revenue  is  concerned,  but  at  the 
same  time  the  bill  keeps  well  within  the  principles  laid  down  by  the  Su- 
preme Court  in  its  decision  affirming  the  Constitutionality  of  the  Corpora- 
tion Tax  Law. 

The  bill  does  not  in  any  way  alter,  amend  or  repeal  the  Corporation  Tax 
Law  as  it  now  stands  on  the  statute  books,  but  provides  that  every  person, 
firm  or  co-partnership  shall  be  subject  to  pay  annually  a  special  excise  tax 
with  respect  to  carrying  on  or  doing  business  by  such  persons  equivalent  to 
1%  on  the  entire  net  income  over  and  above  $5,000  received  by  such  per- 
son from  all  sources  during  each  year,  and  further  provides  that  in  comput- 
ing the  income  of  any  person  there  shall  not  be  included  the  amount  re- 
ceived from  any  corporation,  joint-stock  company  or  association  or  Insur- 
ance company  as  dividends  upon  the  stock  in  said  corporation,  joint-stock 
company  or  association  or  insurance  company,  if  the  special  excise  tax-  of 
1 '  o  now  imposed  by  law  has  been  paid  by  such  corporation  or  stock  com- 
pany or  association  or  insurance  company. 

In  other  words,  the  income  derived  from  dividends  of  a  corporation  on 
which  tiie  tax  is  now  levied  by  law  will  not  be  subject  to  a  further  or  addi- 
tional tax,  but  incomes  derived  from  other  sources  of  business  than  those 
named  in  the  Corporation  Tax  Act  will  be  subject  to  a  tax  of  1  %  where  the 
net  income  exceeds  $5,000  annually.     »      *      * 

If  these  bills  become  laws,  they  will  have  repealed  a  burden  of  taxation 
now  borne  by  the  American  people  on  a  food  product  that  all  must  consume, 
of  $107,000,000,  and  will  have  substituted  in  place  thereof  taxes  that  will 
probably  aggregate  between  $50,000,000  and  $60,000,000  that  will  be  col- 
lected from  persons  with  an  income  of  more  than  $5,000. 

In  addition  to  the  exemptions  indicated  above,  any  person 
contributing  to  the  income  tax  of  firms  or  co-partnerships 
will  not  be  subject  to  the  tax.  The  bill  provides  that  in  com- 
puting incomes  the  necessary  expenses  actually  incurred  in 
carrying  on  any  business,  but  not  personal  or  living  expenses, 
shall  be  deducted;  also  all  interest  paid  within  a  year  on  ex- 
isting indebtedness  and  national,  State,  county,  school  and 
municipal  taxes,  as  well  as  losses  sustained  during  the  year 
in  trade  or  arising  from  fires,  storms  or  shipwrecks,  not  com- 
pensated by  insurance  and  worthless  debts.  Salaries  of 
State,  county  or  municipal  officers  are  likewise  exempt,  and 
no  account  need  be  taken  of  interest  on  bonds  or  other  ob- 
ligations of  a  State,  or  any  political  subdivision  thereof;  nor 
need  the  proceeds  of  life  insurance  policies  be  included  in  fig- 
uring the  net  income.  Government  paymasters  and  disburs- 
ing officers  are  authorized  to  withhold  the  tax  from  incomes 
of  Government  employees  liable  under  the  Act. 

The  sugar  bill  was  favorably  reported  to  the  House  on 
Tuesday;  its  principal  provisions  are  outlined  as  follows; 

Sugars,  tank  bottoms,  syrups  of  cane  juice,  melada,  concentrated 
melada,  concrete  and  concentrated  molasses,  maple  sugar,  maple  syrup,  re- 
fined syrups,  glucose  or  grape  sugar  and  sugar  cane  shall  be  admitted  free 
of  duty. 

Saccharine,  65  cents  per  pound  duty. 

Sugar  candy  and  all  confectionery  not  specially  provided  for  in  this  Act 
or  in  the  first  section  of  the  Act  cited  for  amendment,  valued  at  15  cents  per 
pound  or  less,  and  sugars  after  being  refined  when  tinctured,  colored  or  in 
any  way  adulterated,  2  cents  per  pound;  valued  at  more  than  15  cents  per 
pound,  25%  ad  valorem.  The  weight  and  the  value  of  the  immediate 
coverings,  other  than  the  outer  packing  case  or  other  coverings,  shall  be 
Included  in  the  dutiable  weight  and  the  value  of  the  merchandise. 


A  protest  was  filed  against  the  bill  on  Monday  by  C.  C. 
Hamlin,  representing  90%  of  the  beet  sugar  producers  of 
the   country. 

—Members  of  the  Law  Committee  of  the  American  Bank- 
ers' Association  who  are  traversing  different  sections  of  the 
country  in  the  pursuit  of  data  bearing  on  the  segregation  of 
savings  deposits  from  commercial  accounts,  held  a  conference 
at  St.  Louis  on  the  29th  ult.  with  bankers  whose  interests 
centre  there.  Pierre  Jay,  Vice-Prest.of  the  Bank  of  the  Manhat- 
tan Co.  of  N.  Y.,  is  Chairman  of  the  Committee,  which  in- 
cludes John  F.  Hagey,  Assistant  Cashier  of  the  First  National 
Bank  of  Chicago;  Isaac  H.  Orr,  Trust  Officer  of  the  St.  Louis 
Union  Trust  Co.;  Lynn  H.  Dinkins,  President  of  the  Inter- 
State  Trust  &  Banking  Co.  of  New  Orleans,  and  Thomas  B. 
Paton,  General  Counsel  of  the  American  Bankers'  Associa- 
tion. Some  of  those  who  joined  in  the  conference  were 
Breckinridge  Jones,  President  of  the  Mississippi  Valley  Trust 
Co.;  Festus  J.  Wade,  President  of  the  Mercantile  Trust  Co. 
of  St.  Louis;  Jacob  Berger,  Vice-President  of  the  Central 
National  Bank;  W.  L.  McDonald,  Vice-President  of  the 
National  Bank  of  Commerce;  R.  L.  Gurney,  of  the  Common- 
wealth Trust  Co.;  A.  O.  Wilson,  Vice-President  of  the  State 
National  Bank;  Edward  B.  Clare- Avery,  of  the  Merchants- 
Laclede  National  Bank,  &c.  The  committee  has  also  visited 
Chicago,  St.  Paul  and  Des  Moines,  and  from  St.  Louis  pro- 
ceeded to  Louisville.  The  information  which  it  is  collecting 
concerns  both  the  advisability  of  separating  savings  accounts 
and  legislation  affecting  the  investment  of  such  funds. 

— The  new  "Clearance  Bureau"  established  in  Baltimore, 
through  the  instrumentality  of  the  Clearing-House  and  the 
Chamber  of  Commerce,  for  the  purpose  of  offering  greater 
safeguards  for  bills  of  lading,  was  put  into  operation  on 
Feb.  26.  The  new  system  is  designed  to  establish  the  au- 
thenticity of  all  bills  of  lading  handled  by  the  banks,  and 
to  ascertain  the-  location  and  existence  of  the  merchandise 
they  are  intended  to  represent.  The  proposal  to  inaugurate 
the  new  measures  for  guarding  against  forgeries  was  referred 
to  in  these  columns  on  Dec.  16.  Since  then  a  joint  com- 
mittee of  the  Clearing  House  and  the  Chamber  of  Commerce 
has  concluded  arrangements  under  which  the  plan  is  made 
effective.  The  committee  consists  of  William  Ingle,  Eu- 
gene Levering  and  Henry  B.  Wilcox,  representing  the  Clear- 
ing House,  and  Charles  England,  John  M.  Dennis  and  George 
S.  Jackson,  representing  the  Chamber  of  Commerce.  In 
explanation  of  the  plan,  the  committee  makes  the  following 
announcement: 

The  joint  committee  of  the  Baltimore  Clearing  House  and  the  Baltimore 
Chamber  of  Commerce,  which  during  the  past  60  days  has  been  in  negotia- 
tion with  the  carriers  owning  terminals  in  Baltimore  City,  is  glad  to  report 
that  most  satisfactory  arrangements  have  been  concluded,  under  which 
those  interested  will  be  able  to  now  make  effective  the  plan  agreed  upon, 
looking  to  the  protection  of  banking  and  business  interests  in  this  city  ac- 
customed to  handle  order  bills  of  lading  for  value.  Attached  hereto  will 
also  be  found  sample  of  form  addressed  to  the  Clearance  Bureau  prepared  for 
routine  use  in  the  premises.  The  blanks  have  been  arranged  as  a  matter  of 
convenience  in  pad  form.  Of  these  you  will  immediately  be  furnished  a 
supply. 

You  will  observe  that  a  pair  of  receipts,  one  white  and  one  yellow,  are  to 
be  used  in  connection  with  an  inquiry  of  each  bill  of  lading.  In  filling  out 
the  forms  please  use  a  carbon  paper  in  describing  the  bill.  In  addition 
to  using  the  spaces  provided,  we  request,  as  a  matter  of  further  conveni- 
ence to  the  carriers,  that  immediately  below  the  line  indicating  the  space 
for  car  initial  and  number  you  add  the  name  of  the  "notify"  party  in  Balti- 
more, usually  the  consignee.  After  filling  out  this  description  in  duplicate 
as  suggested,  it  will  only  be  necessary  to  insert  in  the  next  following  blank 
line  the  name  of  the  bank  making  the  inquiry  in  its  behalf.  The  two  papers 
thus  prepared  should  then  be  sent  each  day  to  the  office  of  the  bureau  in 
the  Chamber  of  Commerce,  where  Mr.  Hubert  Sheridan,  traffic  manager 
of  the  chamber,  having  immediate  charge  of  the  general  subject,  will  de- 
liver to  the  bank's  messenger  such  accomplished  inquiries  as  he  may  have 
accumulated. 

The  yellow  sheet  will  be  used  by  the  bureau  in  making  its  investigation 
at  the  office  of  the  carrier.  On  through  billing  and  on  merchandise  con- 
signed direct  from  important  centres,  the  bureau  could  probably  report 
the  receipt  in  Baltimore  of  billing  one  or  two  days  after  the  inquiry  had 
been  lodged  with  it.  From  remote  or  smaller  points  in  connection  with 
which  re-billing  is  required  en  route,  the  elapsed  time  will  be  greater. 
Such  shipments  would  probably  not  aggregate  20%  of  the  total  volume  of 
merchandise  which  would  be  the  subject  of  inquiry. 

In  its  advices  to  the  banks  concerning  the  arrangement, 
the  committee  also  says: 

While  the  bureau  will  cheerfully  investigate  the  accumulated  stock  of  bills 
held  by  the  banks  at  the  moment  this  plan  is  made  effective,  we  respectfully 
suggest  that  most  banks  will  hardly  think  it  to  be  necessary  to  make  such 
inquiry  excepting  only  in  connection  with  apparently  stale  bills,  as  in  any 
event  the  bills  in  hand  at  a  given  moment  should  in  the  ordinary  course  of 
business  practically  disappear  from  collateral  after  the  lapse  of  a  week  or 
ten  days. 

In  connection  with  the  routine  handling  of  bills  of  lading  attached  to 
drafts  payable  "on  arrival,"  it  may  be  said  that  when  a  bank  finds  that 
it  holds  such  a  bill  which  prima  facie  is  stale,  the  bureau,  upon  inquiry  as 
the  agent  of  the  holding  bank,  will  make  the  necessary  inquiry  as  to  the 
position  of  a  particular  shipment  In  order  that  a  bank,  being  made  aware 
of  arrival  of  merchandise  at  destination,  can  demand  settlement  of  the 
attached  draft.  Upon  the  return  by  the  bureau  of  accomplished  Inquiries, 
it  is  suggested  that  each  be  attached  to  its  particular  bill,  but  removed  and 
destroyed  prior  to  the  surrender  of  each  bill  upon  Its  redemption. 
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— A  bill  passed  at  the  current  session  of  the  Kentucky 
Legislature,  creating  a  State  Banking  Department,  under  a 
Bank  Commissioner,  was  signed  by  Gov.  McCreary  on  the 
2d  inst.  The  Commissioner  will  have  the  assistance  of  a 
deputy  and  three  examiners.  Examinations  at  least  twice 
a  year  are  required,  and  maybe  had  as  much  oftener  as  the 
Department  may  deem  necessary;  the  cost  of  maintaining 
the  Department  will  be  borne  by  the  State  banks  through 
assessments  on  the  combined  capital  and  surplus  of  the 
respective  institutions.  At  the  1910  session  of  the  Legisla- 
ture a  similar  bill  calling  for  the  examination  of  the  State 
banks  periodically,  but  placing  the  institutions  under  the 
direction  of  the  Secretary  of  State,  passed  both  Houses,  but 
was  vetoed  by  Gov.  Willson.  The  latter  opposed  the 
measure  mainly  upon  the  ground  that  it  would  not  be  wise 
to  place  so  much  power  in  the  hands  of  the  Secretary.  Sub- 
sequently, the  State  Secretary,  B.  L.  Bruner,  decided  to 
employ  State  bank  inspectors  where  the  banking  institutions 
would  voluntarily  submit  to  examination;  this  arrangement 
did  not  meet  with  entire  satisfaction,  and  a  bill  intended  to 
remedy  the  conditions  was  drawn  up  at  the  instance  of  the 
Kentucky  Bankers'  Association,  and  endorsed  by  it  at  its 
annual  meeting  last  October. 

— -The  system  under  which  finger-prints  are  used  for  iden- 
tification is  to  be  adopted  by  the  Albany  Savings  Bank  of 
Albany,  N.  Y.  For  this  purpose  the  institution  has  pre- 
pared a  special  form  of  signature  card  and  withdrawal  slip 
for  recording  the  impressions,  which  are  obtained  by  pressing 
the  finger  upon  the  slip  after  it  has  been  moistened  from  a 
glass  plate.  The  plan  is  endorsed  by  the  American  Bankers' 
Association  and  is  said  to  be  already  in  use  by  a  number  of 
banks  in  the  State.  It  is  of  particular  advantage  in  cases 
where  depositors,  especially  those  of  foreign  birth,  are  un- 
able to  read  or  write. 

— The  United  States  Assay  Office  on  Wall  St.  has  been 
vacated  by  the  Government  preparatory  to  its  demolition 
and  the  construction  of  a  new  building.  The  Assayer's  office 
is  now  in  the  structure  which  has  just  been  completed  in  the 
rear  of  the  old  building,  and  entrance  to  which  is  had  through 
21  Pine  St.  The  new  building  is  9  stories  high  and  is  fully 
equipped  with  modern  devices  for  the  re-smelting,  assaying 
and  refining  of  gold  and  silver.  The  old  building  was  erected 
in  1823;  it  had  been  used  as  an  assay  office  since  1854;  prior 
to  that  it  had  been  the  home  of  the  old  United  States  bank, 
and  later  for  a  time  was  occupied  by  the  Sub-Treasury .  The 
new  building  on  Wall  Street  will  be  erected  as  soon  as  the 
plans  and  other  details  have  been  decided  upon. 

— With  the  opening  on  March  1  of  four  additional  post 
offices  in  Brooklyn  as  postal  savings  depositaries,  the  total 
number  of  depositaries  in  that  borough  is  increased  to  four- 
teen. The  latest  postal  banks  are  Station  B,  1266-1268 
Fulton  Street;  Station  L,  Flatbush  Avenue,  L.  I.  Railroad 
depot;  Station  J,  Myrtle  Avenue  near  Wyckoff  Avenue; 
Flatbush  Station,  830  Flatbush  Avenue. 

—Henry  R.  Phillips,  Cashier  of  Kountze  Bros.,  bankers, 
of  this  city,  died  on  the  5th  inst.  He  was  fifty-seven  years 
of  age  and  had  been  in  the  firm's  employ  for  forty-two  years. 

— Robert  S.  Bradley,  Chairman  of  the  board  of  the  Ameri- 
can Agricultural  Chemical  Co.,  has  been  elected  a  director 
of  the  Merchants'  National  Bank  of  Boston  to  take  the  place 
of  T.  Jefferson  Coolidge,  resigned. 

— The  incorporation  this  week  at  Albany  of  the  Drexel 
Building  Co.,  with  a  capital  of  $1,000,000,  is  assumed  to  be  in 
anticipation  of  plans  to  improve  the  plot  at  Wall  and  Broad 
streets  on  which  the  building  occupied  by  J.  P.  Morgan  & 
Co.  stands.  The  purchase  of  the  property  from  the  Drexel 
Estate  was  reported  several  weeks  ago.  The  incorporators 
of  the  new  concern  are  Walter  B.  Horn,  Thomas  W.  Joyce 
and  Edward  S.  Pegram,  all  employees  of  J.  P.  Morgan  &  Co. 

— Ogden  Mills  Reid,  President  of  the  Tribune  Association, 
has  been  elected  to  the  board  of  the  Harriman  National 
Bank  of  this  city. 

— William  M.  Donald,  of  the  New  York  Stock  Exchange 
firm  of  Donald,  Gordon  &  Co.,  died  yesterday.  He  had 
been  a  member  of  the  Exchange  since  1876,  and  was  Assistant 
Treasurer  and  a  trustee  of  the  Stock  Exchange  Building  Co. 
Mr.  Donald  was  born  in  Scotland  in  1842,  but  came  here 
with  his  parents  when  he  was  seven  years  of  age. 

— The  directors  of  the  Standard  Trust  Co.  of  this  city  have 
elected  James  M.Pratt  a  Vice-President, succeeding  the  late 
Louis  L.  Stanton.  In  consequence  Mr.  Pratt  has  resigned 
as  a  Vice-President  of  the  Guaranty  Trust  Co.  When  this 
announcement  became  public  last  Tuesday,  it  was  rumored 


in  the  newspapers  that  the  Standard  Trust  Co.  would  be  con- 
solidated with  the  Guaranty  Trust  Co.  when  the  latter  com- 
pany's new  building  on  Broadway  and  Liberty  St.  is  com- 
pleted. There  is  no  basis  except  conjecture  for  the  story 
and  we  are  informed  that  a  consolidation  is  not  contemplated. 
The  Guaranty  Trust  Co.  declared  this  week  an  extra  divi- 
dend of  2%  along  with  the  regular  quarterly  distribution  of 
8%,  both  payable  March  30  to  holders  of  record  on  that  date. 
Last  year  the  company  made  one  extra  payment  of  8% 
on  Dec.  30  1911. 

— William  Bayard  Cutting,  well  known  as  a  lawyer,  a 
director  in  several  banking  institutions,  and  also  a  member 
of  the  directorate  of  various  other  organizations,  died  on  the 
1st  inst.  while  en  route  in  a  special  train  from  Santa  Fe,  N.  M., 
to  New  York.  He  had  been  on  a  visit  to  his  son  in  New 
Mexico  when  he  was  attacked  with  acute  indigestion,  and 
a  hurried  trip  East  was  planned  in  the  hope  of  saving  his  life. 
Mr.  Cutting  was  in  his  sixty-third  year.  He  was  born  in 
New  York  and  was  graduated  from  Columbia  College  in  1869 
and  from  the  Columbia  Law  School  two  years  later.  Con- 
siderable of  his  time  was  devoted  to  philanthropy  and  to 
municipal  reform  activities;  he  was  a  member  of  the  Com- 
mittee of  Seventy  which  brought  about  the  election  of 
Mayor  Strong,  and  he  also  served  as  a  Civil  Service  Com- 
missioner and  as  President  of  the  Tenement  House  Com- 
mission. As  a  director  Mr.  Cutting  was  on  the  board  of  the 
American  Exchange  National  Bank,,  the  United  States  Trust 
Co.,  the  City  &  Suburban  Homes  Co.,  the  Southern  Pacific 
Co.,  the  Commercial  Union  Assurance  Co.,  Ltd.,  of  London, 
the  Commercial  Union  Fire  Insurance  Co.  of  New  York,  the 
Tropical  Land  Co.,  Ltd.,  and  the  Metropolitan  Opera  & 
Real  Estate  Co.;  he  was  also  a  trustee  of  Columbia  College 
and  of  the  New  York  Botanical  Garden.  He  had  been  a 
director  of  the  American  Exchange  National  since  1877.  and 
had  been  dean  of  the  Board  since  Sept.  14  1902.  The 
directors  of  the  bank  gave  evidence  of  their  sense  of  the  loss 
suffered  in  his  death  in  a  minute  adopted  on  the  5th  inst. 

— The  merger  of  the  Flatbush  Trust  Co.  of  Brooklyn 
Borough  with  the  Broadway  Trust  Co.  of  Manhattan  was 
ratified  by  the  stockholders  of  the  two  organizations  on 
Tuesday.  The  union  went  into  operation  on  Wednesday, 
when  the  Broadway  Trust  entered  the  New  York  Clearing- 
House  Association  as  a  member,  following  the  approval  of 
its  application.  The  capital  of  the  Broadway  Trust  Co.  was 
increased  from  $700,000  to  $1,000,000  with  the  recent  ab- 
sorption of  the  Savoy  Trust  Co.  The  offices  of  the  Flatbush 
Trust  Co.  will  be  continued  as  branches  of  the  Broadway 
Trust.  Particulars  concerning  the  consolidation  were  fur- 
nished in  our  issue  of  Feb.  24. 

— Continued  increase  in  the  volume  of  business  of  the 
Deutsche  Bank  (head  office  Berlin)  is  shown  in  the  report  for 
the  late  fiscal  year,  submitted  at  the  annual  meeting  of  the 
stockholders.  The  total  turnover  in  the  new  statement  is 
$30,000,000,000,  an  increase  of  $3,300,000,000  over  that  of 
the  previous  year.  The  net  profits  for  the  year  have  been 
charged  with  $857,000  for  reduction  of  bank  premises, 
$524,000  for  increase  of  reserves,  and,  after  providing  for 
dividends  of  123^% — the  same  rate  of  payment  as  the  pre- 
vious year,  $595,000  has  been  carried  forward  to  the  credit 
of  the  profit  and  loss  account,  this  item  being  an  increase 
of  $119,000  over  1910. 

— The  State  Banking  Department  has  authorized  the 
payment  of  a  25%  allowance  on  supplemental  claims  which 
have  been  filed  against  the  Carnegie  Trust  Co.  since  the  first 
dividend  (for  a  similar  amount)  was  distributed  in  May  1911. 

— The  merger  of  the  Jefferson  Bank  with  the  Century 
Bank,  ratified  by  the  stockholders  on  the  1st  inst.,  went  into 
effect  on  Thursday  of  this  week.  The  enlarged  Century 
Bank  is  under  the  management  of  H.  L.  Crawford,  President; 
S.  D.  Scudder,  C.  S.  Mitchell,  George  P.  Kennedy  and  Max 
Radt,  Vice-Presidents;  W.  H.  Devlin,  Cashier;  and  W.  D. 
Pike,  Assistant  Cashier.  Louis  G.  Kaufman,  President  of 
the  Chatham  &  Phenix  National  Bank,  is  Chairman  of  the 
executive  committee  of  the  Century  Bank.  As  part  of  the 
consolidation  plan,  the  Century  Bank  first  reduced  its  capital 
from  $250,000  to  $100,000  and  immediately  increased  it 
to  $500,000. 

— E.  O.  Eldredge,  formerly  Secretary  of  the  New  York 
State  Bankers'  Association,  has  become  identified  with  the 
Irving  National  Exchange  Bank  of  this  city. 

— William  Fellowes  Morgan,  President  of  the  Harrison 
Street  Cold  Storage  Co.,  has  been  added  to  the  directorate 
of  the  Citizens'  Central  National  Bank  of  this  city. 
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rhe  various  financial  institutions  and  private  bankers 
who  were  burned  out  in  the  Equitable  Building  fire  are  grad- 
ually obtaining  permanent  quarters.  Last  week  the  Equita- 
ble Trust  Co.  moved  to  its  building  at  :<7  Wall  St.;  the  bank- 
ing house  of  Win.  A.  Read  &  Co.  has  secured  the  handsome 
main  office  of  the  Guaranty  Trust  Co..  On  the  corner  of  Nas- 
sau  and  Cedar  streets,  having  leased  the  Space  from  the  date 
that  the  Guaranty  Trust  Co.  removes  to  its  new  building, 
now  under  construction.  Wm.  A.  Read  &  Co.  are  now  oc- 
cupying, temporarily,  the  second  and  third  floors  of  No.  31 
Pine  St.  They  are  extremely  fortunate  in  obtaining  such 
adequate  and  spacious  permanent  banking  rooms  as  is  pro- 
vided in  the  Guaranty's  quarters;  the  latter  are  larger  than 
the  linn's  old  offices  on  Nassau  St.,  and  will  bring  it  back 
to  practically  its  old  location. 

— The  branch  of  the  Corn  Exchange  Bank  heretofore  in  the 
Continental  Tire  Insurance  Building  at  Court  and  Montague 
streets  has  moved  into  the  old  quarters  of  the  defunct  Union 
Bank  in  the  Temple  Bar  Building.  There  are  now  twenty- 
eight  branches  of  the  Corn  Exchange  Bank  in  Greater  New 
York,  eight  of  which  are  in  Brooklyn  and  Queens. 

— The  new  Springfield  Avenue  Trust  Co.  of  Newark  com- 
menced business  on  the  4th  ins! .  The  charter  of  the  com- 
pany, as  indicated  in  an  earlier  item  in  these  columns,  was 
approved  by  the  State  Banking  Department  last  June.  Its 
officers  are:  President,  Edward  E.  Gniclitel;  Vice-Presidents, 
Henry  Ost,  Rev.  Oscar  E.  Braunc  and  Joseph  Wotiz,  and 
Secretary  and  Treasurer,  Frank  Mead.  The  institution  has 
a  capital  of  $100,000  and  surplus  of  $25,000. 

— James  Maguire,  for  the  past  thirty-two  years  Cashier  of 
the  National  State  Bank  of  Elizabeth,  N.  J.,  died  on  the 
2d  inst. 

— The  shareholders  of  the  First  National  Bank  of  Boston 
on  the  1st  inst.  ratified  the  proposition  to  increase  the  capital 
to  $5,000,000  by  the  issuance  of  $2,000,000  additional  stock, 
divided  into  20,000  shares,  of  the  par  value  of  $100  each. 
Shareholders  of  record  will  have  the  right  to  subscribe  to  two 
new  shares  for  every  three  now  held  at  $300  per  share,  said 
new  stock  to  be  paid  for  in  cash  by  April  2. 

— Edward  J.  Parker,  President  of  the  State  Savings,  Loan 
&  Trust  Co.  of  Quincy,  111.,  and  widely  known  for  his  activ- 
ities in  so  far  as  financial  affairs  in  general  are  concerned,  died 
on  the  1st  inst.,  following  a  brief  illness  of  double  pneumonia. 
Mr.  Parker,  despite  the  demands  of  many  local  interests, 
found  time  to  take  an  active  part  in  the  affairs  of  the  Illinois 
State  Bankers'  Association  and  was  prominent  as  a  speaker  at 
its  conventions  and  those  of  other  State  organizations.  Born 
in  Hartford,  Conn.,  in  1842,  Mr.  Parker  went  to  Quincy  in 
1863;  no  other  citizen  can  be  credited  with  having  done  so 
much  in  promoting  the  interests  of  the  city  as  he.  He  was 
the  organizer  of  the  Quincy  Park  &  Boulevard  Association, 
through  which  was  created  the  magnificent  system  of  parks 
which  that  city  possesses.  Upon  locating  in  Quincy,  Mr. 
Parker  associated  himself  with  the  banking  firm  of  L.  &  C.  H. 
Bull.  In  the  period  from  1873  to  1879  he  conducted  a  bank  of 
his  own  under  the  style  of  E.  J.  Parker  &  Co.,  this  being 
merged  in  the  last-named  year  with  the  older  institution, 
and  in  1891  the  latter  was  reorganized  as  the  State  Savings, 
Loan  &  Trust;  Mr.  Parker  was  the  Cashier  until  1907,  when 
he  became  President.  For  some  time  he  was  Treasurer  of 
the  Quincy  Omaha  &  Kansas  City  Ry.  Co.  He  was  a  mem- 
ber of  the  Illinois  State  Art  Commission  at  Springfield,  the 
American  Federation  of  Arts  at  Washington,  the  American 
Civic  Association  at  Washington  and  the  Lincoln  Memorial 
Association  at  Springfield. 

— Charles  F.  Mathes  has  been  appointed  liquidator  of  the 
failed  Metropolitan  Bank  &  Trust  Co.  of  Cincinnati,  to 
succeed  E.  F.  Romer,  who,  as  Deputy  State  Bank  Examiner, 
was  in  charge  of  the  institution,  and  who  has  just  retired 
from  the  employ  of  the  Banking  Department.  The  Metro- 
politan, which  closed  on  September  18,  has  just  paid  a 
40%  dividend. 

—Frederick  T.  Chandler,  President  of  the  Philadelphia 
Stock  Exchange  from  1905  to  1907,  was  again  elected  to  the 
presidency  at  the  annual  election  on  the  4th  inst.  During 
the  past  year  Mr.  Chandler  was  Vice-President.  Horace  H. 
Lee  has  been  re-elected  Secretary  and  Treasurer. 

—William  S.  Emley,  President  of  the  Sixth  National  Bank 
of  Philadelphia,  died  on  the  4th  inst.  Mr.  Emley  was  sev- 
enty years  of  age.  He  had  held  the  presidency  of  the  bank 
since  1900.  He  was  also  a  director  of  the  People's  Trust  Co. 
of  Philadelphia  and  was  President  of  the  Whildin  Pottery  Co. 


— C.  D.  Richardson  has  been  appointed  Assistant  Cashier 
of  the  Commercial  National  Bank  of  Pittsburgh.  He  was 
heretofore  a  teller. 

— To  show  the  exceptional  growth  of  the  Fifth-Third  Na- 
tional Bank  of  Cincinnati  since  the  date  of  the  merger  on 
June  1  1908,  we  append  the  following  little  table: 
Comparative  statement  of  Deposits. 

June   1  1908 $12, 061, 0001  Dec.   5  1911 516,113,000 

Nov.  10  1910.-   15,075,000  [  Feb.  20  1912 17,290,000 

Thus,  in  less  than  four  years  the  institution  has  gained 
over  $5,000,000  in  deposits. 

—The  Aetna  Trust  &  Savings  Company  of  Indianapolis, 
incorporated  in  January,  began  business  on  the  4th  inst. 
The  institution  will  conduct  a  banking  and  trust  business 
and  will  also  handle  real  estate  transactions,  having  taken 
over  the  insurance  business  of  John  Wocher  &  Brother. 
The  company  has  a  capital  of  $1,000,000.  Winfield  Miller 
is  President.  The  names  of  the  other  officials  appeared  in 
an  item  in  this  department  Feb.  10. 

— George  Peck  has  been  elected  a  Vice-President  of  the 
Detroit  Trust  Company  of  Detroit,  to  succeed  E.  H.Butler, 
resigned.  A  memorial  tribute  to  Lucius  Lilley,  one  of  the 
original  stockholders  and  directors  of  the  institution,  whose 
death  occurred  recently,  was  adopted  by  the  board  on  the 
5th  inst. 

— The  Michigan  National  Bank  of  Kalamazoo,  Mich.,  was 
placed  in  voluntary  liquidation  on  February  23,  its  business 
having  been  consolidated  with  that  of  the  First  National 
Bank. 

— At  the  recent  annual  meeting  of  the  Minneapolis  Stock 
Exchange,  the  following  officers  were  elected  for  the  ensuing 
year:  President,  J.  L.  Root  of  the  Minneapolis  Trust  Co.; 
Vice-President,  G.  P.  Case  of  Piper,  Johnson,  Case  &  Co.; 
Secretarjr,  Arthur  W.  Stevens  of  Arthur  W.  Stevens  &  Co., 
and  Treasurer,  Todd  Lewis  of  C.  E.  Lewis  &  Co.  The  above, 
together  with  Bert  AVinter  of  the  Union  Investment  Co.; 
E.  T.  Chapman  of  Stevens,  Chapman  &  Co.,  and  W.  A. 
Thomas  of  W.  A.  Thomas  &  Co.,  comprise  the  board  of 
governors. 

— The  Central  National  of  Denver  has  been  consolidated 
with  the  United  States  National  Bank  of  that  city.  The 
Denver  "Republican"  reports  that  the  merger  was  completed 
on  the  2d  inst.,  when  the  directors  of  the  Central  National,  in 
consideration  of  a  satisfactory  bonus  paid  by  the  United 
States  National,  transferred  the  business  and  good-will  of 
the  Central  to  the  United  States  National.  The  arrange- 
ments do  not,  it  is  stated,  include  any  interest  in  the  Central 
Savings  Bank  &  Trust  Co.  The  Central  National  had  a 
capital  of  $300,000  and  deposits  of  about  $2,000,000;  the 
United  States  National  will  increase  its  capital  from  $350,- 
000  to  $400,000,  while  the  surplus  will  be  increased  from 
$300,000  to  $350,000.  The  deposits  of  this  institution  be- 
fore the  consolidation  amounted  to  about  43^  million  dollars. 
The  enlarged  United  States  National  Bank  is  located  in  the 
quarters  of  the  Central  National  and  is  under  the  following 
management:  W.  A.  Hover,  Chairman  of  the  board;  Gordon 
Jones,  President;  Henry  T.  Rogers  and  A.  C.  Foster,  Vice- 
Presidents;  W.  B.  Morrison,  Cashier;  James  Ringold  and 
P.  T.  Slayback,  Assistant  Cashiers. 

— W.  T.  Auld,  in  accordance  with  plans  recently  an- 
nounced, was  elected  President  of  the  Corn  Exchange 
National  Bank  of  Omaha,  on  the  2nd  inst.  At  the  same 
meeting  H.  S.  Clarke  Jr.  of  Mitchell,  Neb.,  was  made  active 
Vice-President  of  the  Corn  Exchange  National  Bank.  Like 
Mr.  Auld,  Mr.  Clarke  is  said  to  have  acquired  a  large  interest 
in  the  institution,  control  now  resting  with  these  newly 
elected  officers.  C.  W.  Erwin  continues  as  Cashier  and 
L.  H.  Tate  as  Assistant  Cashier. 

— Authority  to  change  the  name  of  the  Citizens'  Savings 
&  Trust  Co.  of  East  St.  Louis,  111.,  to  the  Southern  Illinois 
Trust  Co.  was  recently  granted  by  the  shareholders.  The 
institution  is  identified  with  the  Southern  Illinois  National 
Bank  of  East  St.  Louis. 

— The  general  banking  business  of  the  Commercial  Trust 
Co.  of  St.  Louis  was  recently  taken  over  by  the  Union  Station 
Bank  of  that  city.  The  transfer  embraces  all  the  check  and 
savings  accounts  (aggregating  about  $250,000)  of  the  trust 
company,  which  will  continue  its  trust  business  as  heretofore 

— John  Nickerson,  formerly  Vice-President  of  the  Nationa 
Bank  of  Commerce  in  St.  Louis,  is  now  associated  with  his 
son,   John   Nickerson   Jr.,   dealer   in   investment   securities, 
St.  Louis. 

— Articles  of  incorporation  have  been  field  in  the  office 
of   the   Secretary   of   State   in   North   Carolina  for  a   trust 
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company  which  is  to  operate  in  Raleigh  and  is  to  be  known 
as  the  Anchor  Trust  Co.  It  will  shortly  be  open  for  business 
with  a  paid-in  capital  of  $100,000  and  surplus  of  $10,000. 
W.  A.  Cooper,  Albert  L.  Cox,  J.  M.  Broughton,  Charles  J. 
Parker  and  C.  V.  Albright,  are  among  those  who  signed 
the   charter. 

—Captain  Henry  Blun  has  been  elected  to  succeed  his 
father,  the  late  Henry  Blun,  as  President  of  the  Germania 
Bank,  Savannah.  In  assuming  the  position  of  President 
Captain  Blun  resigns  as  Chairman  of  the  board  of  directors, 
which  office  he  had  held  five  years.  This  position  has  been 
filled  through  the  election  to  it  of  P.  Brennen.  Mayor 
George  W.  Tiedeman  has  resigned  as  Vice-President  of  the 
bank  because  of  the  demands  of  other  business  and  J.  F.  C. 
Myers  has  been  elected  as  his  successor.  Captain  Blun  is 
also  the  Postmaster  of  Savannah. 

— The  new  statement  of  the  Fourth  National  Bank  of 
Atlanta,  Ga.,  for  February  20  shows  deposits  of  $5,961,475, 
as  against  $5,669,254  on  February  20  1911,  a  gain  of  nearly 
$300,000  in  the  twelve  months.  The  bank  has  a  capital  of 
$600,000  and  surplus  and  profits  of  $860,500. 

— The  latest  statement  of  the  People's  Bank  of  Mobile, 
under  date  of  February  21,  shows  surplus  and  profits  in- 
creased during  the  past  twelve  months  from  $665,000  to 
691,700.  While  the  People's  has  a  capital  of  only  $15,0,000, 
its  surplus  and  profits  of  $691,700  give  it  the  largest  per- 
centage of  surplus  and  profits  to  capital  of  any  bank  in 
Alabama.  General  John  W.  Whiting  is  at  the  head  of  the 
institution.  James  W.  Little  is  Vice-President  and  Cashier 
and  B.  W.  Padgett  is  Assistant  Cashier. 

— William  Adler,  formerly  President  of  the  State  National 
Bank,  New  Orleans,  who  was  convicted  of  alleged  mis- 
application of  its  funds,  has  been  denied  a  review  of  the 
case  by  the  United  States  Supreme  Court. 

— It  is  announced  that  the  stockholders  of  the  First 
National  Bank,  Shreveport,  have  decided  to  organize  a 
savings  bank  and  trust  company.  The  new  institution  is 
to  be  designated  the  First  Savings  Bank  &  Trust  Co.,  and  is 
to  have  a  capital  of  $500,000. 

— The  capital  of  the  First  National  Bank  of  Houston, 
Texas,  is  to  be  increased  from  $1,000,000  to  $2,000,000,  the 
stockholders  on  February  29  having  unanimously  ratified 
the  directors'  recommendation  to  this  effect.  The  new  issue 
was  immediately  subscribed  for,  pro  rata,  by  the  existing 
shareholders.  The  capital  was  raised  from  $500,000  to 
$1,000,000  three  years  ago  (in  1909)  a  dividend  of  60% 
having  at  that  time  been  declared  out  of  the  surplus  and 
profits  to  apply  as  part  payment  for  the  new  stock  then 
issued.  With  the  present  increase  the  bank  will  have  the 
largest  capital  of  any  banking  institution  in  the  city. 

— The  South  Texas  Commercial  National  Bank  of  Houston 
began  business  on  the  4th  inst.  as  a  consolidation  of  the 
Commercial  National  and  South  Texas  National  banks. 
The  plans  under  which  this  union  was  perfected  were  ex- 
plained in  our  issue  of  February  3.  The  new  institution  has 
a  capital  of  $1,000,000,  a  surplus  of  $500,000  and  undivided 
profits  of  approximately  $50,000.  It  occupies  the  banking 
rooms  of  the  South  Texas  National  Bank.  The  officers 
of  the  South  Texas  Commercial  National  are  Charles  Dilling- 
ham, Chairman  of  the  Board;  W.  B.  Chew,  President; 
B.  D.  Harris,  First  Vice-President  and  Cashier;  James  A. 
Baker,  Jno.  M.  Dorrance,  J.  E.  McAshan  and  Thornwell 
Fay,  Vice-Presidents;  Aug.  De  Zavala,  P.  J.  Evershade  and 
Paul  G.  Taylor,  Assistant  Cashiers. 

— Ben  O.  Smith  has  been  elected  President  of  the  Farmers' 
&  Merchants'  National  Bank  of  Fort  Worth,  to  succeed 
J.  W.  Spencer,  retired.  Mr.  Smith  before  becoming  Presi- 
dent had  been  a  Vice-President  of  the  institution.  Sidney 
Webb,  who  is  understood  to  have  acquired  a  portion  of  Mr. 
Spencer's  holdings,  and  G.  H.  Clifford  have  been  elected 
directors  of  the  bank.  Mr.  Spencer  remains  as  a  member 
of  the  directorate.  David  Boaz  and  Luther  Manchester  have 
been  made  Assistant  Cashiers. 

— A  charter  was  issued  on  February  26  for  the  Groos 
National  Bank  of  San  Antonio,  Texas,  which  has  been 
organized  to  succeed  F.  Groos  &  Co.,  bankers,  of  that  city. 
The  institution  has  been  formed  with  a  capital  of  $250,000. 
The  officials  are  Franz  C.  Groos,  President;  A.  W.  Guenther, 
Vice-President;  Charles  Deussen,  Cashier,  and  Ferdinand 
Groos,  Assistant  Cashier. 

— The  Commercial  National  Bank  of  El  Paso,  Texas, 
received  a  charter  on  the  16th  ult.  The  bank  will  have 
a  capital  of  $100,000  and  its  officers  are:  C.  B.  Hudspeth, 


President;    J.    D.    Campbell,    Vice-President,    and    Sidney 
Turner,   Cashier. 

— George  J.  Bryte  and  A.  Bonnheim  have  been  elected 
directors  of  the  Fort  Sutter  National  Bank  of  Sacramento, 
to  succeed  A.  L.  Darrow  and  Charles  Cunningham,  who 
have  withdrawn  from  the  bank.  It  is  reported  that  steps 
are  being  taken  to  merge  the  institution  into  the  Sacramento 
Valley  Trust  Co. 

— The  old  Ladd  &  Tilton  National  Bank  of  Portland,  Ore., 
shows  by  its  latest  statement  of  February  20  a  still  further 
increase  in  its  business,  deposits  having  reached  $13,826,451 
and  aggregate  resources  $15,687,618.  The  institution  has 
a  capital  of  $1,000,000  and  surplus  and  profits  of  $821,167. 
W.  M.  Ladd  is  President  and  W.   H.  Dunckley,  Cashier. 

— The  consolidation  of  the  Eastern  Townships  Bank  (head 
office  Sherbrooke),  with  the  Canadian  Bank  of  Commerce 
(head  office  Toronto)  in  line  with  previous  announcements 
in  this  department,  went  into  effect  on  the  1st  inst.  All 
the  various  offices  of  the  Eastern  Townships  Bank  will  be 
continued  as  branches  of  the  Canadian  Bank  of  Commerce. 
James  Mackinnon,  who  was  General  Manager  of  the  Eastern 
Townships  Bank  has  been  appointed  Manager-in-Chief 
of  all  its  branches  east  of  Toronto. 

— The  formation  has  been  undertaken  of  the  Equitable 
Trust  Co.  of  Winnipeg,  a  charter  for  which  was  obtained  at 
the  1910  session  of  the  Manitoba  Legislature.  It  is  under- 
stood there  will  be  a  capital  of  $1,000,000  in  shares  of  $100 
each  and  under  a  provision  in  the  original  charter  it  can  be 
increased  to  $2,000,000  if  desired  by  the  shareholders.  The 
stock  will  be  sold  at  par,  payable  10%  cash  and  10%  annu- 
ally in  nine  installments.  Those  to  whom  the  charter  was 
issued  include  J.  W.  Bettes,  W.  Russel  and  J.  T.  Haig. 

— W.  H.  Davies,  who  has  been  manager  of  the  New  York 
agency  of  the  Bank  of  Nova  Scotia  for  a  number  of  years, 
has  been  appointed  manager  of  the  bank's  Chicago  office. 
W.  Caldwell,  agent  for  the  bank  in  Boston,  will  succeed  Mr. 
Davies  in  this  city. 

— The  opening  of  a  new  London  bank — the  British  Bank 
of  Northern  Commerce,  Ltd. — occurred  on  February  12. 
This  latest  addition  to  the  English  financial  institutions  is 
under  the  chairmanship  of  Earl  Grey.  It  will  give  especial 
attention  to  the  development  of  commercial  business  between 
Great  Britain  and  the  countries  in  the  north  of  Europe 
(Scandinavia  and  North  Russian),  which  the  London 
"Financial  News"  points  out,  is  a  most  important  one,  and 
a  trade  in  which,  until  the  formation  of  the  present  insti- 
tution, no  English  bank  had  entirely  specialized.  It  is 
understood  that  the  new  bank  has  the  support  of  the  Ens- 
kilda  Bank,  Stockholm;  Den  danske  Landsmandsbank, 
Copenhagen;  Centralbanken  for  Norge,  Christiania;  Banque 
de  Commerce  d'  Azof-Don,  Russia;  and  the  Banque  de  Paris 
et  des  Pays  Bas,  Paris.  The  head  office  of  the  British  Bank 
of  Northern  Commerce  is  at  41-43  Bishopsgate,  London, 
and  it  is  stated  that  for  the  present  it  is  not  intended  to  open 
any  branch  offices.  The  institution  has  an  authorized  capital 
of  £2,000,000  ($10,000,000);  £1,100,000  has  been  subscribed. 
the  £10  shares  being  privately  issued  at  £15  each;  25% 
of  the  subscribed  capital  is  to  be  paid  in  by  April  1  at  a  50% 
premium.  A.  D.  Rutherford  is  General  Manager  and 
A.  Kiaer  is  Sub-Manager.  Mr.  Rutherford  was  connected 
with  the  London  City  &  Midland  Bank  for  nearly  forty 
years,  while  Mr.  Kiaer  was  for  over  fifteen  years  with  Dan 
Danske  Landsmandsbank,  Copenhagen. 


COPPER  PRODUCTION  AND  CONSUMPTION.— The 
February  statement  of  the  Copper  Producers'  Associaton, 
issued  yesterday,  again  showed  a  reduction  in  the  stocks  of 
marketable  copper  in  the  United  States.  The  decrease  is 
from  66,280,643  lbs.  on  Jan.  30  to  62,939,988  lbs.  on  Feb.  29, 
and  the  stocks  are  at  the  lowest  figure  since  the  Association 
has  been  in  existence.  In  the  following  we  furnish  a  com- 
parison of  production,  consumption,  exports  and  stocks  for 
two  years  for  the  month  of  February  and  the  periods  Jan.  1 
to  Feb.  29  1912  and  Feb.  28  1911. 

-February Jan.  1  to  Feb.  28  and  29. 

1912.  1911.  1912.  mil. 

Stocks  beginning  period lbs.   66,280,0-13   142,439,490     89,454,695   122,030,195 

Production 116,035,809   109,828,297  235,373,562  225,524,888 

Total  supply 182,316.452  252,267,787  324,828,257  347,555,083 

Deliveries  for — 

Domestic  consumption 56,228,368     50,518.998   118.572,269     92,597,555 

Export 63,148,096     45,111,019   143,316.000     9S,319.75S 

119,376,464     95,630.017  261,888,269   190,917,313 

Stocks  end  of  period 62,939,98S  150,637,770     62,939,9SS  156,637,770 
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FALL  RIVER  MILL  DIVIDENDS.— Only  twenty- 
two  of  the  thirty-six  cotton-manufacturing  corporations  in 
Fall  River  have  declared  dividends  during  the  first  quarter 
of  the  war.  and  the  total  amount  paid  out  is  $212,833  less 
than  for  the  corresponding  period  of  1911  and  $277,383 
smaller  than  in  1910.  The  aggregate  of  the  amount  dis- 
tributed has  been  $231,017,  or  an  average  of  0.83%  on  the 
ital.  In  1911  thirty-four  mills  made  distribution,  and 
the  average  rate  was  1.60%.  In  1910  the  average  rate  was 
1  90'  ,  ,  in  1909  was  2.71%,  in  1908  was  2.27%,  in  1907  was 
_'  70%,  in  1906  was  1.94%,  in  1905  was  only  0.32%,  in  1904 
ir  was  1.21%,  in  1903  it  was  1.44%,  in  1902  itwasl.41%, 
in  1901  it  was  1.73%,  in  1900  it  was  1.81%,  in  1899  it  was 


0.88%,  in  1898  it  was  0.26 vo, 


in  1897  it  was  1.01%  and  in 


1896  it  reached  1.99%.  It  will  therefore  be  seen  that  the 
current  year's  rate  of  dividend  payments  is  lower  than  in  the 
first  quarter  of  any  one  of  the  six  previous  years,  and,  in 
fact,  in  only  two  years  since  1895  has  the  rate  of  distribution 
been  lower  than  now. 


First  Quarter, 
1912  and  1911. 


American  Linen  Co 

Ancona  Mills 

Arkwrlght  Mills 

Barnard  Mfg.  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne  Mills 

ChaceMllls 

Conanlcut  Mills — 

Cornell  Mills 

Davis  Mills 

Davol  Mills 

Flint    Mills 

Granite  Mills 

Hargrayos  MIlis. 

King  Philip  Mills. 

Laurel  Lake  M  lis 

Lincoln  Mfg.  Co 

Luther  MIg.  Co 

Mechanics'   Mills 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Osborn  Mills V.. 

Parker  Mills 

Pocasset  Mfg.  Co 

Richard  Borden  Mfg.  Co 

Sagamore  Mfg.  Co 

Seaconnet  Mills 

Shove  Mills _.. 

Stafford  Mills 

Stevens  Mfg.  Co 

Tecumseh  Mills .. 

Troy  Cot.  &  W.  Mfg.  Co 
Union  Cotton  Mfg.  Co. . 

Wampanoag  Mills 

Weetamoe  Mills 

Total 


Capital. 


s 
sun  iii  ii  i 
;iiiii,iiiiu 
450.000 
495,000 
350,000 

1.1 .UIMI 

1,000,000 

1,200,000 

251,670 

400.000 

1,250,000 

.-,11(1.(11  hi 

1,160,000 

1,000,000 

■'   800,000 

1,500, I 

600,000 
700,000 
350,000 
750,000 
1,200,000 

1011,000 

750,000 

800.000 

1,200,000 

l.ooo, 1 

1,200,000 
600,000 
550,000 

1,000,000 
700,000 
750,000 
300,000 

1,200,000 
750,000 
500,000 


27,756,670 


Dividends  1912. 


%       Amount. 


No  dlv 
a\X 
No  div 
No  dlv 
No  dlv 

1 

IX 

1 

1 

2 

IX 

IX 
No  dlv 

1 
No  dlv 

IX 

1 

IX 

IX 

1 
No  dlv 

1 

IX 
No  div 
No  dlv 

1M 

\X 

No  div 

No  div 

No  div 

IX 

1  1  2 

2 

IX 
No  div 
No  div 


0.83 


S 
idend . 
1,500 

idend. 
Idend. 

Idend. 
10,000 
15,000 

12.0011 
2.517 

S.000 

18,750 
7,500 
Idend. 

10,000 
Idend. 
22,500 
6,000 
10,500 
5,250 
7,500 
idend. 
4,000 
11,250 
idend. 
idend. 
15,0011 
I. s.l  10(1 

idend. 

idend. 

idend. 

10,500 

11,250 

6,000 

18,000 

idend. 

idend. 


231,017 


Dividends  1911. 


% 


IX 

a\y2 

No  dlv 

.  i 

IX 
IX 

2 

ix 

2 
•  IX 

IX 

IX 

2 

2X 

IX 

2 

IX 
IX 
IX 
IX 

2 

IX 
2X 
IX 
2 
2 
No  div 
IX 
IX 
IX 
IX 
2X 

IX 
IX 
IX 


Amount. 


1.60 


S 
12,000 

1,500 

Idend. 

7,425 

3,500 
15,000 
15,000 
24,000 

3,775 

8,000 
18,750 

7,500 
17,400 
20,000 
20,000 
22,500 
12,000 
10,500 

5,520 
11,250 
18,000 

8,000 
1 1 ,250 
20,000 
18,000 
20,000 
24,000 
Idend . 

8,250 
15,000 
10,500 
11,250 

7,500 
18,000 
11,250 

7,500 


443,850 


Inc.     (+) 

or 
Dec.  (— ). 


S 
12,000 


—7,425 
—3,500 
—5,000 

— 12~666 
— 1,258 


-17,400 
-10,000 
-20,000 

r,,ooo 


—3,750 

—18,000 

—4,000 

— 2b~666 

—18,000 

—5,000 

—6,000 

— 8^250 
—15,000 


—1,500 

-11,250 
—7,500 


—212,833 


b  On  S100.000  preferred  stock. 


Canadian  Bank  Clearings  For  February. 

February. 

Two  Months. 

Clearings  at — 

i  Inc.  or 

Inc.  or 

1912. 

1911. 

Dec. 

1912. 

19.11. 

Dec. 

Canada — 

S 

$ 

% 

S 

S 

% 

Montreal 

189,650,913 

162,165,125 

+  16.9 

396.867,462 

337,795.193 

+  17.5 

Toronto    

147,595.624  127,055,592 

+  16.2 

322,615,620 

271,771,917 

+  18.7 

Winnipeg.   _   _ 

100,037,962    63,141,978 

+  58.1 

211,031,468 

139,161,575    +51.6 

Vancouver 

45,351,107 

36,529,964 

+  24.2 

93,722,333 

75,483.253 

+  24.2 

Ottawa  .. 

17,956,478 

13,930,522 

+28.9 

39.984,527 

30,617,771 

+  30.6 

Quebec 

10,043,915 

8,843,862 

+  13.6 

21,675,879 

18,677.631 

+  16.1 

Halifax 

7,233,774 

5,855,349 

+23.5 

15,981,721 

13,290,4871   +20.2 

Hamilton 

10,850,000 

7,770,632 

+39.6 

23,520,922 

16.895,284 

+  39.2 

St.  John.    

6,695,496 

5,491,981 

+  21.9 

13.613,705 

11,904,764 

+  14.4 

London  . .    . 

5,767,826 

4,748,319 

+  2^.4 

12,672,372 

11,291.178 

+  12.2 

Calgary  _   

17,867,035 

11.205,813 

+  58.6 

36,466,463 

24,299,661 

+  50.1 

Victoria    

12,610,627 

9,078,881 

+38.9 

24,513,146 

18,092,597 

+35.5 

Edmonton.. 

16,648,355 

8,213,881 

-,'-  10.'  7 

30,976.835 

15,242,900 

+  103.2 

Reglna 

7,200,000 

3,984,897 

+  80.7 

15,060,842 

8,174,424 

+  84.2 

Brandon  

1,990,062 

1,709,921 

+  16.4 

4,488,319 

3,821,164 

+  17.5 

Lethbridge 

2,456,371 

1,643,932 

+  49.5 

5,125,396 

3.658.146 

+  40.1 

Saskatoon  .. 

7,028,056 

5,509,685 

+  27.4 

14,038.140 

8,831,331 

+  58.9 

Brantford  . . 

1,918,353 

1,702,037 

+  12.7 

5,097,158 

3,892,706 

+31.0 

Moose  Jaw*. 

3,903,252 

1,770,229 

7,883,158 

1.770,229 

Fort  William  - . 

2,066,946 

Not  include 

d  in  tot 

al     4,492,196 

Not  included 

in  total 

Tot.  Canada 

608,901,954 

478,642.371 

+  27.2 

1,287,452,308 

1,012,901,992 

+27.1 

*Not  included  in  total;  comparison  incomplete 

The  clearings  for  the  week  ending  March  2  make  a  very 
favorable  comparison  with  the  same  week  of  1911,  the  in- 
crease  in  the  aggregate  having  been  19.1%. 


Clearings  at — 


Canada — 

Montreal    

Toronto  _  _ 

Winnipeg 

Vancouver  .. 

Ottawa 

Quebec 

Halifax 

Hamilton  . 

St.   John 

London 

Calgary    

Victoria . 

Edmonton  . 

Regina 

Brandon  

Lethbridge  . . 

Saskati 

Brantford 

MoOSe     ,T;i\v 

Fort  William  .. 
Total  Canada 


Week  ended  March  2. 


1912. 


1911. 


837.148 
590,772 
628,989 
,822,683 
937,810 
,613,039 
540,625 
,770,784 
729,692 
,242,373 
898,249 
995,658 
489,742 
617,615 
459,548 
597,232 
752,630 
130,210 
933,515 
389,365 


144,888,320 


38,559,125 

31,700,000 

16,220,347 

9,323,323 

3,327,589 

1,793,417 

1,417,181 

2,306,713 

1,364,180 

1,297,741 

3,175,335 

2,365,635 

1,695,903 

778.412 

424,831 

402.031 

747,123 

471,763 

512,940 

Not  Include 


117,943,592 


1910. 


37,995,514 

32,120,387 

12,684,405 

7,291,735 

3,171,837 

2,022,535 

1,817,894 

2,133,794 

1,340,548 

1.237,376 

2,193,439 

1,656,627 

952,563 

553,471 


al 


22.8  107,122,125  90,268,41 


1909. 


31,670,302 

28,658,846 

11,721,959 

4.275,136 

3,022.069 

1,487,922 

1,540,303 

1,532,508 

1,385,239 

1,454,963 

1,566,293 

1,039,483 

913,389 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — The 

subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  9. 

1912. 

1911. 

Eer 

Cent. 

New  York                  

$1,545,368,033 

138,746,738 

137,390,239 

29,017,271 

276,238,786 

07,242,568 

18.584,371 

$1,367,757,538 

116,558,284 

118,792,964 

28,508,056 

245,152,111 

60,669,494 

16,480,351 

+  11.5 

Boston                      

+  19  0 

Philadelphia 

+  15.7 

Baltimore 

+  4.9 

Chicago  .            

+  12.7 

SI     Louis                 _-    

+  10.8 

New   Orleans 

+  12.8 

Seven  cities,  5  days. 

52,213,488,006 
517,216,208 

$1,953,918,798 
495,478,964 

+  13.3 

Other  cities,  5  days..         

+  4.4 

Total  all  cities ,  5  days 

$2,730,704,214 
575,469,273 

$2,449,397,762 
541,809,724 

+  11.5 

All  cities,   1  dav 

+  6.2 

Total  all  cities  for  week 

$3,306,173,487 

$2,991,207,486 

+  10.5 

Pacific   and   Other   Western   Clearings   brought   forward 
from  first  page. 


February. 

Two  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1912. 

1911. 

Dec. 

1912. 

1911. 

Dec. 

$ 

$ 

% 

S 

$ 

% 

San  Francisco. 

209,870,089 

168,003,457 

+  24.9 

432,190,344 

366,719,817 

+  17.8 

Los  Angeles 

87,276,973 

64,754,086 

+34  8 

180,082,700 

138,529,429 

+30.0 

Seattle    

40,915,827 

37,869,777 

+  7.3 

86,570,921 

80,150,270 

+  8.0 

Portland       

42,770,906 

37,784,345 

+  13.2 

86,612,196 

79,127,648 

+  9.5 

Salt  Lake  City- 

30,996,665 

21,141,400 

+  46.6 

68,010,111 

50,995,825 

+  33.4 

Spokane  

16,432.636 

15,570,344 

+  5.5 

35,025,063 

34,119,372 

+2.7 

Tacoma 

16,788,013 

15,610,312 

+  7.5 

35,334,159 

33,786,865 

+  4.6 

Oakland 

15,139,163 

12,015,880 

+  26.0 

33,524,091 

28,642,865 

+  17.0 

Sacramento 

6.004,875 

5,386,346 

+  11.5 

13,022,142 

11,661,049 

+  11.7 

San  Diego 

10,040,045 

5,426,268 

+  85.0 

19,750,800 

11,511,182 

+  71.6 

Fresno 

3,149,874 

3,001,951 

+4.9 

6,845,616 

6,047,548 

+  13.2 

Stockton  . . 

3,168,895 

2,145,041 

+  47.7 

6,575,145 

4,951,541 

+  32.8 

San  Jose 

2,611,894 

1,834,160 

+  42.4 

5,759,994 

3,905,420 

+  47.5 

Pasadena 

3,341,912 

3,002,761 

+  11.3 

7,804,354 

6,552,451 

+  19.1 

North  Yakima 

1,496,638 

1,697,143 

—11.8 

3,019,228 

3,568,287 

—15.4 

Boise 

3,157,361 

3,036,143 

+  4.0 

7,208,933 

7,057,284 

+  2  1 

Reno 

1,091,981 

931,898 

+  17.2 

2,237,668 

1,855,901 

+  20.6 

Ogden 

2,566,476 

1,892,699 

+35.6 

5,277,359 

4,244,664 

+  24.3 

Total  Pacific 

496,820,223 

401,104,512 

+  23.8 

1,034,850,824 

873,427,418 

+  18.5 

Kansas  City  _. 

207,076,886 

198,009,267 

+  4.6 

436,089,869 

435,491,152 

+  1.0 

Minneapolis 

77,712,657 

70,861,772 

+9.7 

163,412,239 

156,546,177 

+  4.4 

Omaha 

67,707,242    53,364,631 

+  26.9 

135,968,185 

114,803,940 

+  18.4 

St.  Paul 

44,087,933    36,552,849 

+  20.6 

87,675,685 

81,694,633 

+  7.9 

Denver 

36,016,491 

33,130,088 

+  8.7 

78,330,882 

73 ,503 ,305 

+  6.6 

St.  Joseph 

30,542,617 

29,632,505 

+3.0 

66,633,822 

61,920.335 

+  7.6 

Des  Moines 

16,759,862 

15,451,596 

+  8.5 

34,951,274 

31,396,531 

+  11.3 

Sioux  City 

10,754,433 

9,004,006 

+  19.4 

21,385,747 

19,638,10!- 

+  8.9 

Duluth 

10.110,307    10,194,559 

—0.8 

23,266,379 

21,608,279 

+  7.7 

Wichita 

13,665,231)   13,154,016 

+3.9 

28,781,779 

26,174,203 

+  10.0 

Lincoln  

6.847,609      5,434,643 

+  26.0 

14,040,337 

12,091,531 

+  16.1 

Topeka  

6,700,944!     5,933,020 

+  12.9 

14,102,616 

13,057,137 

+  8.0 

Davenport 

6,085,412      5,650,721 

+  7.7 

13,301,056 

12,737,097 

+  4.4 

Cedar   Rapids. 

4,225,570 

4,434,596 

—4.7 

9,741,483 

10,346,455 

—5.8 

Colorado  Sp'gs 

2,513,558 

2,400,000 

+  4.7 

5,328,129 

5,233,971 

+  1.8 

Pueblo    _    

2,685,252 

2,335,128 

+  15.0 

5,700,459 

5,320,58! 

+7.1 

Fargo   

2,782,586 

2,244,121 

+  24.0 

6,057,400 

5,141,261 

+  17.8 

Sioux   Falls.  -_ 

1,755,553 

3,863,151 

—54.6 

3,809,903 

8,006,848 

—52.4 

Fremont 

1,432,645 

1,151,502 

+24.4 

2,762,347 

2,437,157 

+  13.3 

Waterloo    

4,316,369 

4,622,746 

—6.6 

9,300,817 

9,343,91f 

—0.5 

Helena    

3,430,392 

3,128,374 

+  9.7 

7,353,910 

7,2<!5,91i 

+  0.8 

Billings  _ 

1,094,039 

370,204 

+  195.3 

2,337,971 

901,232 

+  156.1 

Hastings  . 

830,934 

664,582 

+  25.0 

1,561,021 

1,500,168 

+  6.1 

Aberdeen 

1,199,247 

1,171,391 

+2.4 

2,427,540 

2,649,200 

—9.1 

Joplin 

2,612,470 

2,096,990 

+24.6 

5,733,839 

4,182,218 

+37.1 

Tot.oth.West 

562,946,239  514,856,458 

+  9.3 

1,180,054,689 

1,123,021,360 

+  5.1 

Clearings  al — 

Week  ending  March  2. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

San  Francisco 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland _ 

Sacramento     

San  Diego 

$ 

51,818,752 

22,484,708 

10,838,510 

11,377,785 

7,657,018 

4,062,562 

4,138,374 

3,797,821 

1,382,000 

2,269,281 

645,000 

780  000 

612,818 

792,650 

335,069 

220,000 

$ 

50,444,009 

18,843,466 

10,566,577 

10,997,876 

5,983,015 

4,143,034 

4,212,901 

3,228,078 

1,426,107 

1,351,588 

627,107 

525,000 

487,599 

794,276 

412,870 

201,354 

% 

+  2.7 
+  19.3 

+2.6 

+  3.5 
+  28.0 

—2.0 

—.18 
+  17.5 

—3.1 
+  67.9 

+2.9 
+  48.6 
+  25.6 

—0.2 
—18.8 

+  9.3 

$ 

47,950,716 

17,385,543 

10,933,640 

8,944,002 

5,646,039 

4,518,520 

5,199,343 

3,413,281 

1,440,712 

1,270,995 

530,735 

515,392 

548.167 

1,146,166 

425,000 

244,369 

% 

41,735,119 

13,095,881 

9,193,318 

8,200.000 

5,554,255 

3,722,980 

5,005,006 

2,268,562 

945,561 

910,625 

520,458 

Stockton  .   _ 

San  Jose  

Pasadena    _ .    . 
North  Yakima .. 
Reno       

472,363 
555,464 

388,960 
230,000 

Total  Pacific .. 

Kansas  City 

Minneapolis 

Omaha 

123,212,348 

46,906,646 

21,360,456 

18,500,000 

16,729,585 

8,743,980 

7,750,487 

5,073,385 

3,007.366 

3,001,360 

3,235,494 

2,240,000 

1.556,696 

2.119,573 

1,437,1  16 

687.500 

619,1 87 

634.874 

434,634 

1,198,907 

925,000 

220,000 

265,127 

375,000 

114,244,857 

50,830,956 

21,316,566 

18,709,311 

12,307,527 

9,658.784 

9.990,201 

6,982.299 

3,717,627 

2,867,511 

3,158,356 

2,323,316 

1,825,535 

2,803,444 

2, 478. 0,25 

625,000 

667,649 

537.147 

431,944 

1,507,879 

859,639 

102.(0:; 

389,023 

371,493 

+  7.9 

—7.7 

+  0.2 

—1.1 

+35.9 

—9.5 

—22.4 

—27.3 

—19.1 

+  4.7 

+  2.4 

—4.0 

—14.7 

—24.4 

—42.0 

+  10.0 

+  18.1 

+  0.6 
—20.5 

+  7.6 

+  113.6 

—31.9 

+  0.9 

—4.8 

110,112,610 

58,323,373 

24,282,851 

24.342,154 

12,110,360 

11,004,907 

10,420,270 

9,078,941 

4,980,848 

3,193,118 

3.409,973 

2,978,252 

1,582,166 

2,647,748 

2,783,908 

679,608 

606,116 

729,399 

858,155 

I    HO  528 

899,334 

174,152 

200.000 

442,902 

92,798,927 

52,640,447 
18,555,643 
18,832,428 

St.  Paul 

11.467,176 
10,090,373 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth       

8,109,426 
6,485,030 
3,745,870 

Wichita  .    

Lincoln 

Topeka  . 

Davenport 

Cedar   Rapids... 
Colorado   Springs 
Pueblo    

2,058,093 

2,334,530 

1,423,344 

2,586,326 

2.264,702 

746,954 

579,181 

577,456 

Fremont 

Waterloo    

Helena    

Billings 

Hastings 

Aberdeen 

678,351 

770.800 
230,046 

Total  oth.West 

147,022,403 

154,463.018 

177,139.261 

145,176,182 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended .  The  results  for 
the  two  months  of  1912  and  1911  are  given  below. 
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Descrip- 
tion. 


Two  Months,  1912. 


Par  Value 
or  Quantity. 


Stk/Shs... 
\  Value- 
RR.  bonds. 
Gov't  bds. 
State  bonds 
Bank  stks 


17.992.682 

580,825 

S160.507.000 

•  (72,000 

S4, 783.000 

S70.600 


Total SI. 758.313,425 


Actual 
Value. 


!  vei 
Price 


$1,560,880,704 

S153 .327.490 

$381,875 

S4, 654 .004 

S162.557 


81,719,406,633 


98.0 
95.5 

102.6 
96.5 

230.2 


Two  Months,   1911. 


Pur  Value 
or  Quantity. 


20.610.743 

1.810,012,775 

S133.707.000 

S57.500 

$31,478,500 

§263,200 


97.8  $1,975,518,975 


A  dual 
Value. 


Aver. 
Price 


$1,752,416,137 

S128.632.lll 

S61.615 

$31,721,273 

$619,853 


$1,913,450,989 


96.8 

96.2 

107.2 

100.8 

235.5 


96.9 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1912  and   1911   is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


1912. 

1911. 

M'Oi.l   Number 

"/ 
I    Shares. 

Values. 

Number 

of 
Shares. 

Values. 

Par. 

Actual. 

Par. 

Actual. 

Jan  .110,906,138 
Feb..    7,086,544 

S 
970,876.423 
621,704,400 

S 
95S.417.286 
602,463,418 

10,416.526 
10.194,217 

$ 
907,563,875 
902,448,900 

$ 
872,467.419 
879,948,718 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1. 

MONTHLY  CLEARINGS. 


Clearings,  Total  All. 

Clearings  Outside  New  York. 

1912. 

1911. 

% 

1912. 

1911. 

% 

Jan  .. 

Feb  .. 

$ 
15.175.151,478 
12,968,634,349 

S 
14.494,695.194 
12,269,918,159 

+  4.7 
+  5.7 

g 

6,339,569,939 
5.655,985,985 

S 
5,963,447.224 
4,974.752.712 

+  6.3 
+  13.7 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  February  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

February Jan.  1  to  Feb.  28-29 

(000.000s  1912.  1911.  1910.  1909.  1912.  1911.  1910.  1909. 

omitted.)  $$$$$  $  $  S 

New  York 7,313  7,296  8,151  6.888  16,148  15,826  19,400  15,772 

Chicago    _. 1.153  972  1,060  1,004  2,406  2,118  2,221  2.127 

Boston 742  621  668  622  1,585  1.445  1,549  1,403 

Philadelphia 600  580  567  472  1,315  1,243  1,265  1,046 

St. Louis.. 305  303  267  244  652  656  580  542 

Pittsburgh 193  181  185  151  416  398  411  332 

SanFrancisco 210  168  167  131  432  367  357  283 

Cincinnati 100  95  '  102  221  216  207  230 

Baltimore 152  134  112  102  324  290  255  228 

Kansas  City 207  198  194  169  436  435  411  358 

Cleveland 75  68  68  60  173  155  155  130 

New  Orleans 95  77  74  66  201  170  192  151 

Minneapolis 78  71  79  60  163  157  176  131 

Louisville 67  61  61  58  132  128  127  121 

Detroit 78  65  63  49  168  146  137  107 

Milwaukee 64  60  54  48  123  120  108  98 

Los   Angeles. 87  65  59  48  180  139  121  96 

Providence 35  32  32  29  75  73  71  62 

Omaha. 68  53  63  48  136  115  131  105 

Buffalo 43  36  16  32  95  85  83  73 

St. Paul 44  37  38  31  88  82  81  7: 

Indianapolis    32  3  1  35  29  71  73  76  68 

Denver __  36  33  36  33  78  74  78  72 

Richmond 37  32  26  76  65  69  58 

Memphis    37  28  2(i  21  78  67  58  47 

Seattle 41  38  43  34  87  80  93  69 

Hartford    18  17  17  14  40  36  38  30 

Salt  Lake  City 31  21  24  19  OS  51  54  45 

Total 11,94111,374   12,305   10,590     2.5,967     24.816     28,504     23.857 

Other  cities. 1,028        896        829         666       2,177        1,949        1,805       1,447 

Total   all 12,969   12.270   13,134   11,256     28,144     26,765     30,309     25,304 

Outside  New  York  5.656     4.974     4,983     4,368     11,996     10,9.39     10,909       9,532 

f$(tott£f  &r  gi  d&amm  ere  i  al^ttgtisTx^exuB 

(From  our  own  correspondent.) 

London,  Saturday,  February  24,  1912. 

The  fear  of  a  general  coal  strike  is  occupying  the  thoughts 
of  all  classes  and  conditions  of  men  in  the  City  at  present, 
and  practically  is  paralyzing  business  of  every  kind.  Most 
people  hope  that  an  arrangement  will  be  arrived  at.  They 
cannot  believe,  indeed,  that  both  employers  and  employeed 
are  so  utterly  regardless  of  the  interests  of  the  country  as  to 
plunge  it  into  a  crisis  far  graver  than  anything  that  ever  yet 
has  been  faced.  The  Government,  feeling  the  urgency  of  the 
situation,  has  invited  representatives  of  both  parties  to  a 
conference  and  negotations  are  going  on  at  present.  But 
nothing  is  known  for  certain  of  what  has  passed  between  them 
so  far,  and  probably  little  will  be  known  for  some  days  yet. 
There  is  to  be  a  general  meeting  of  the  representatives  of  the 
workpeople  on  Tuesday,  and  it  is  hoped  that  after  that 
rapid  progress  will  be  made.  But  all  is  merely  hope  and 
speculation  at  present.  The  belief  that  an  arrangement 
will  be  arrived  at  is  based,  firstly,  upon  the  unwillingness 
to  think  that  so  many  Englishmen  should  utterly  disregard 
the  interests  of  the  country;  and,  secondly,  upon  the  con- 
viction that  the  Government,  and  Parliament  behind  it, 
are  resolved,  if  there  is  an  obstinate  disregard  of  the  public 
welfare,  to  take  such  measures  as  will  enforce  obedience. 
But  all  this  is  mere  talk  so  far,  and  nobody  knows  what  is 
coming. 

Meanwhile,  the  outside  money  market  is  very  bare  of 
supplies.  Day  after  day,  throughout  the  week  it  has  had 
to  obtain  assistance  from  the  Bank  of  England,  sometimes 
by  borrowing,  but  more  usually  by  discounting  short-dated 
bills.  As,  however,  the  bills  mature,  they  have  to  be  paid, 
and  the  money  goes  back  again  into  the  Bank,  which  necessi- 
tates further  borrowing.  As  the  revenue  to  be  collected  is 
very  large,  this  state  of  things  will  continue  until  the  end  of 


March.  Possibly  it  may  continue  until  the  end  of  the  first 
week  in  April.  If  the  Government  disbursements  are  very 
large  towards  the  end  of  March,  that  may  supply  the  market 
sufficiently  to  put  a  stop  to  its  borrowing  from  the  Bank. 
Otherwise,  the  Bank  will  retain  control  until  the  end  of  the 
first  week  in  April.  The  installment  of  the  Tokyo  loan 
allotted  to  London  was  brought  out  this  week,  and  has  been 
only  a  very  qualified  success.  Indeed,  it  was  a  most  un- 
favorable time  to  bring  it  out,  when  the  market  is  entirely 
dependent  upon  the  Bank  of  England  for  funds,  to  apply 
for  it,  and  wlien  everybody  is  alarmed  lest  towards  the  end 
of  next  week  the  country  should  be  face  to  face  with  the 
greatest  economic  disaster  it  has  ever  had  to  struggle  against. 
It  is  not  surprising  to  find,  therefore,  that  already  the  scrip 
is  at  a  small  discount.  In  Paris,  the  installment  allotted 
to  France  was  applied  for  eagerly.  It  is  at  a  premium 
of  one  per  cent  and  a  larger  amount  would  have  been  taken 
with  equal  ease.  Paris  is  beginning  to  recover  from  the 
discouragement  which  has  been  so  marked  ever  since  the 
Morocco  scare  in  the  autumn.  The  Tokyo  loan  is  soon  to 
be  followed  by  a  Government  loan  for  the  Western  of  France 
Railway,  amounting  to  12  millions  sterling  and  bearing 
interest  at  4  per  cent.  As  all  other  railway  loans  bear 
interest  only  at  3  per  cent,  this  issue  is  sure  to  be  a  great 
success,  and  probably  it  is  wise  of  the  Government  to  make 
sure  that  it  shall  be,  so  as  to  give  courage  once  more  to  the 
market.     Other   issues   are   in   preparation. 

There  is  also  more  life  in  the  Bourse.  Copper  shares  are 
in  good  demand,  and  there  is  a  very  active  speculation  going 
on  in  Russian  industrials.  It  is  said  that  the  boom  has  been 
gotten  up  largely  by  agents  of  the  Russian  banks  in  Paris,  who 
have  been  able  to  obtain  on  easy  terms  considerable  funds 
from  the  Government,  and  who  are  working  the  market, 
putting  up  Government  securities.  People  are  asking 
whether  that  means  that  there  will  soon  be  a  Russian  loan. 
But  there  does  not  seem  to  be  need  for  a  loan  just  yet. 
In  Berlin,  business  is  very  quiet,  The  two  great  loans  for 
the  Imperial  Government  and  the  Prussian  Government 
have  been  only  a  qualified  success.  Barely  half  has  been 
taken  by  the  investor  proper.  The  truth  is  that  the  Berlin 
money  market  is  exceedingly  ill-supplied  with  funds.  The 
Paris  banks  are  too  afraid  of  French  public  opinion  to 
finance  Berlin  as  they  have  hitherto  done  on  so  great  a  scale, 
and  the  banks  of  other  countries  have  not  surplus  funds 
to  do  so.  New  York  has  lent  a  considerable  amount,  but 
the  greater  part  was  repaid  in  January,  and  at  present  the 
supply  of  money  in  the  open  market  in  Berlin  is  so  small 
that  the  President  of  the  Reischbank  is  once  more  issuing 
warnings  to  the  other  banks  that  he  is  indisposed  to  give 
facilities  for  unwise  speculation,  and  urging  them,  there- 
fore, to  compel  their  customers  to  take  in  sail.  The  Secre- 
tary-General of  the  Austro- Hungarian  Bank,  likewise,  at 
the  beginning  of  the  week  addressed  similar  warnings  to  the 
principal  bankers  of  Vienna,  the  Vienna  market,  like  that 
of  Berlin,  being  very  scant  of  supplies. 

The  India  Council  offered  for  tender  on  Wednesday  100  lacs 
of  its  bills  and  telegraphic  transfers  and  the  applications 
amounted  to  1,086  lacs  at  prices  ranging  from  Is.  4  3-32d. 
to  Is.  43^gd.  per  rupee.  Applicants  for  bills  at  Is.  4  3-32d. 
and  for  telegraphic  transfers  at  Is.  4J/gd.  per  rupee  were 
allotted  10  per  cent  of  the  amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


1912. 

1911. 

1910. 

1909. 

1908. 

Feb.  21. 

Feb.  22. 

23. 

Feb.  24. 

Feb.  26. 

£ 

£ 

£ 

£ 

£ 

Circulation.. _ 

27.684.660 

27.1  T" 

27.748.220 

28,649.325 

27.810,505 

Public  deposits 

1'.'. 727, 128 

-  250,776 

14,275.122 

17,177,719 

Other  deposits 

40,282,511 

!  I  .119,893 

44,408,572 

43,243,114 

43.728,632 

Governm't  securities 

15,151,287 

i  1,830, :  13 

14.013.-124 

14   7i  in  viii 

14,327,216 

Other  securities 

35.343.720 

30. 71  1.91! 

29      17,651 

33.19S.243 

34,840,075 

Reserve.notes&eoin 

30.670.309 

i36„832 

14,583 

27,678,337 

29,960,212 

Coin&bull.,both  dep  39,904,969 

38,197.152 

30,632,803 

37.877,662 

39,320.717 

Prop,  reserve  to  lia- 

bilities..     p.  c. 

48H 

51  13-16 

51  15-16 

48^ 

49M 

Bank  rate p.  c. 

3 

3 

4 

Consols,  2}4  p.  c 

79 

SO1  j 

SI  13-16 

83  li 

87  7-16 

Silver 

27  l-16d. 

24  l-16d. 

24d. 

23  7-1  id. 

25  ll-16d. 

Clear.-house returns 324,556,000  253.799.000  232.070,000  216,412,000  206,530,000 

The  rates  for  money  have  been  as  follows:  ' 

Feb.  23.  Feb.   16.  Feb.  9. 

3  Y2  3  K>  3  y2 


Hank  of  England  rate 

Open  market  rate — 

Bank  bills— 60  days 

— 3  months 

— 4  months 

— 6  months 

Trade  bills — 3  months 

— 4  months 

Interest  allowed  for  deposlts- 

By  joint-stock  banks 

By  discount  houses — ■ 

At  call.. 

7  to  14  days 


Feb   2. 


3H  3%®m         3H@3H 

3  5-16@3^    3  5-16@3^    3  5-16@3'K 

3  3-16@3M     3  3-16®3':i     3  3-16@3H 

2  13-10(512  ■<  2  13-16@2'4  2  15-16@3 

3    i  3H@334         3H©3H 

@3H  3y2®3K         3H@3?i 


2>  | 
2M 


2H 
2M 


2M 

2H 


3  7-16 

3  5-16 

3 

4@i'i 
4 

-'■ 

2H 
2% 


The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Feb.   24.  Feb.  17. 

Rai.'s  a;  Bank     Open       Bank     Open 

Interest  at —        Rate.  Market.     Rate.  Market. 


Paris 3  ' ;  3 

Berlin... 5  4 

Hamburg. 5  4 

Frankfort 5  4 

Amsterdam    4  3  % 

Brussels    4'  3  ' , 

Vienna    5  l  ' , 

St.    Petersburg. 5  nom. 

Madrid... 4'.;  4 

Copenhagen 5  5 

Messrs.    Pixlev    &  Abell 
Feb.   22: 


3'A 
5 
5 
5 

4 

4'.. 

5 

5 

4H 

5 


3 

3VS 
3VS 
3M 
4 

3& 
4  11- 
nom. 
4 
5 


Feb.  10. 
Bank     Open 
Rate.  Market. 
3M 
3'A 


Feb.  3. 
Bank     l  >j>  n 

Rale.  Market. 


3A 

5 

5 


16 


4 

4H 

5 

5 

4H 

5 


33 
3H 
3', 
3% 
4  7-16 
nom. 
4 
5 


3H 

5 

5 

5 

4 

4H 

5 

5 

+  4 


3'', 
3', 
3  \i 

:;\ 

3>, 

4'; 

nom. 
4 
5 


write  as  follows   under  date   of 


Mar.  9  1912.] 
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GOLD.— India  lias  I  his  week  taken  in  small  bars  1250,000,  an. I  (lie  balance  of  the 

arrivals  oil  bars  (which  amounl  ol  £752,600)  la  going  Into  tin-  Bank  as  11  leaves  the 

refiners.  Continental  exchanges  Still  favor  Ihls  country  and  there  is  no  demand  from 
abroad  Sovereigns  have  again  been  wanted  for  India,  and  cl'-muhio  have  been 
mr  last  circular  Since  Jan  i  the  total  shipments  have  amounted  to 
00.000  to  that  country  i.  Jcen  £100,000  this  week,  Argentina  t'lOO,- 
000  and  Java  E50  000,  while  the  Bank  has  received  In  bars  £521,000  and  Australia 
h-i^  sent  £14  000  in  sovereigns  during  the  week  Next  week  £1,111,600  is  expected 
from  South  Africa  Arrivals  South  \i: 000  India,  £71,000;  West  In- 
dies £20  000;  Australia,  £36,600;  total,  £752,500.  Shipments— Bombay,  £277,000; 
Calcutta     £9,000;    total,    £286,000. 

sll\  Eft.— Heavy  Belling  both  by  India  and  China  caused  a  sharp  fall  on  the 
tilth  Insi  .  thai  on  spol  being  Ll-16d  ,  the  quotations  being  2ti\,d.  for  spot,  and 
ltni  for  forward  At  this  level,  however,  China  was  the  principal  seller,  many 
o!  the  Indian  selling  orders  being  withdrawn.  On  the  two  following  days  I  he  market 
quick!}  recovered.  Chiefly  Oh  Indian  support  .  and  27  5-1  lid  for  spot  and  27'sd.  for 
forward  were  quoted.  Forward  Improved  another  1-1  lid .  on  !h"  following  da>  . 
but  yesterday  the  Indian  bazaars  a  vain  sold,  and  in  the  absence  of  any  support  prices 
fell  'id  to  27  l-l t>d  for  spot  and  261  o-ltid  for  forward,  at  which  quotations  the 
market  is  to-day  unchanged  and  steady  at  the  close,  As  the  China  markets  have 
been  el  sed  all  this  week,  owing  to  the  New  Year  holidays,  and  do  not,  re-open  until 
to-morrow  the  Immediate  outlook  for  the  market  Is  uncertain  and  will  depend  upon 
the  position  In  china  stocks  in  Bombay  are  400  bars  lower  and  now  stand  at 
11,200  bars.  The  hist  Indian  currency  returns  were  received  here  on  the  19th  Inst. 
The  rupees  in  the  ordlnarj  reserve  were  again  about  1  crore  lowt  i  it  1  1.96  crores, 
making,  with  the  2.90  crores  in  the  gold  standard  reserve,  a  total  of  17.86  crores, 
while  the  holdings  of  sold  In  India  now  stand  at  18.29  crores.  On  Feb.  17  1911 
the  total  holdings  of  silver  rupees  were  29  2  I  crores,  while  the  stock  of  gold  in  India 
was  7.01  crores.  The  V.  S.  Government  yesterday  bought  200,000  ounces.  Stocks 
In  London  are  now  about  £1,900,000.  In  Bombay  the  quotation  is  Ks.  68%  per 
100  tolahs  for  the  April  settlement.  Arrivals  -New  York,  £244.000;  West  Indies, 
£6.000  '  ital,  £260,000.  Shipments— Bombay,  £207,500;  Calctu  a,  £5.000;  total, 
£212,500. 

The  quotations  for  bullion  are  reported  as  follows: 


SII.YKK. 

London  Standard . 

Bar  silver,  fine,  oz_. 

"  2  mo.  delivery.. 

Cake  silver,  oz 


Feb.  22.  Feb.  15 


d. 
.27  1-16 

.26  15-16 
29  3-16 


Mexican  dollars nom. 


d. 

27  7-16 
27  5-16 
29  % 
nom. 


GOLD.  Feb.  22.  Feb.  15. 

London  Standard .  s.    d.     s.    d. 

Bar  gold,  fine,  oz 77  9       77  9 

I     S.  gold  cob,  OZ 76  4       76  4 

German  gold  coin,  oz 76  4       76  4 

French  gold  coin,  oz 76  5%  76  5% 

Japanese  yen 76  4       76  4 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

ty-f our  weeks—                     1911-12.  1910-11.  1909-10.  1908-09. 

Imports  of  wheat cwt_42, 102,000  45,344,600  46,445.640  38,298,700 

Barley        16.444,800  11,244,300  13,531,200  13,152,000 

Oats ..7.521,300  6.698,600  8.623,900  5.671,800 

Peas 2,859,016  1,094,042  1,091,990  720,810 

Beans 723.240  451,097  1,589,148  774,740 

Indian  corn      .12,035,000  22,652,000  19,541,800  17,445.700 

Flour 4,847,200  5,068,900  6,463,600  6,190,700 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 


1911-12. 

Wheat    imported cwt. 42, 102.000 

Imports  of  flour 4,847,200 

Sales  of  home-grown. 15,835,531 


Total    62,884,731 

Average  price  of  wheat,  week 34s.  4d. 

Average  price,  season 33s.  Od. 


1910-11. 

15:144,600 

5,068,900 

i  1,011,373 

64,424,873 
30s.  3d. 
30s,  6d. 


1909-10.  1908-09. 

46,446,640  38,298,700 

6,463,600  6,190,700 

14,816,932  17,802,972 


67,727,172     62,292,372 
33s.  4d.  33s.  8d. 

33s.  Id.  32s.  Od. 


The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.  1910-11.  1909-10. 

Wheat qrs.   3,030,000  2,840,000  2,930,000  3,235,000 

Flour,  equal  to .qrs.       150,000  150,000  125,000  145,000 

Maize    qrs.       510,000  560,000  465.000  315,000 

The  foreign  trade  movement  of  the  United  Kingdom  for 
January  this  year  and  last  is  shown  in  the  following: 

1912.  1911.  Difference.         Per 

Import-'—  £  £  £  Cent. 

January 67,002,582       62,693,421       +4,309,161       +6.8 

1912.  1911.  Dill,:  Per 

Exports  -  £  £  £  cent. 

January 40,416,812       37,730,831       +2,685,981       +7.1 

1912.  1911;  Difference.  Per 

Re-exports—  £  £  £  Cent. 

January 9,594,626         8,641,472  +953,154        +1.1 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at 
as  reported  by  cable,  have  been  as  follows  the  past 

London, 

Week  ending  March  8.  Sat.  Hon. 

Silver,  per  oz d.  27 %         27 

Consols,  2%  per  cents 77  9-16    77  5-16 

For  account. 77  13-16  77  9-16 

French  rentes  (in  Paris)  _.fr.  94.72%   94.50 


Amalgamated  Copper  Co  70 

Amer.  Smelt .  &  Ref .  Co 75  % 

b  Anaconda  Mining  Co .  7  % 

Atch  Topeka  &  Santa  Fe.   .107% 

Preferred    106% 

Baltimore  &  Ohio 105'  j 

Preferred    . .    ;j  1 

Canadian  Pacific 234  i, 

Chesapeake  &  Ohio .     7454 

Chicago  Great  Western  18>4 

Chicago  Milw.  &  St.  Paul.     109  !  i 
Denver  &  Rio  Grande 22 

Preferred  _   _       43 

Erie  '..'."'.'."  31% 

First    preferred. ,_■    , 

Second   preferred 42 

Illinois  Central 139 

Louisville  &  Nashville         "  159'j 
Missouri  Kansas  &  Texas...  27  'I 

Preferred 63 % 

Missouri    Pacific     .  40% 

Nat.  rr.  of  Mex.,  1st  pref"  68 

Second   preferred  32  % 

N.  Y.  Central  &  Hud.  River  1 14  % 
N.  V.  Ontario  &  Western        38 
Norfolk  &  Western.  112)4 

Preferred    94  " 

Northern  Pacific !  ~ !  ~     121  % 

a  Pennsylvania  """  63'4 

a  Reading   Company.  701, 

a  First  preferred .       47 

a  Set  ind  preferred  en  , 

Rock    Island  _'■;.■" 

Southern  Pacific  1 1 0 1  \ 

Southern  Railway.  .  ■>«* S 

Preferred    75 

Union    Pacific  i,yi.< 

Preferred 1  \  94 

1               I  <  orporation    .63% 
Preferred ._ \\\ 


■ 


7  H 


rred    "   185.- 

Extended  4s. 5S 

0  Price  per  share,     b  £  sterling. 


69  ' 

75)4 

7% 

107  % 

106 

105H 
91 

232  % 

74'4 
IV, 
110 

22  % 

43 

32% 

53  '  , 

43 

139  % 
159)4 

27  % 
63  H 
Hi  1, 
68 
31% 

114)4 
37)4 
112 

121  Vi 
63 
79)  2 

47 

23  *, 
110% 

28  H 
75 

168)$ 

94 

62  % 

111', 

7'.i 

19 

57)4 


Tues. 

26  % 

77% 

77% 

'.I!   62  % 

70)^ 

76 
7% 
107% 
106 
105% 

91 
233% 

75 

IS'.. 

110% 

22  % 

42% 

33% 

54% 

44 

140% 
159% 

27% 

63 

40% 

68 

32 
114% 

38 
112'.. 

121% 
63 
80 
46% 

24% 
111% 

28% 

75% 
169'-, 

94 

65 
11  Hi 
7% 

19 


Wed.        Thwrs 
26%         26% 
77  13-16  77  13- 


78 

94.62% 

70% 

76% 

7 

108 

106 

106 

91 
234 

7-V, 

18% 
110% 

22% 

43 

33% 

55% 

45 
140 
159% 

27% 

63% 

41 

68 

31% 
114% 

37% 
112% 

121% 
63 
79% 
46 

24  ~" 
111% 

29 

75% 
170% 

93% 

64% 

111% 

7% 

19 

58 


78 

94.57 

70 

76 

7% 
107% 
106 
105% 

91 
234% 

75 !  i 

18% 
110', 

22  !  - 

43 

34% 

56 

45 
140 
159 

27% 

63 

41 

67 

30% 
115 

37 
111% 

121% 

63 

79', 

46 

23% 
110% 

29 

75 
169% 

93% 

64% 

111% 

7'., 

18% 

58 


\4 


London, 
week: 

.     Fri. 

26  13-16 
16  77  13-16 

78 

4.72% 

72% 

77 
7% 
108% 
106 
106 

91 
236% 

76', 

18% 
111 

22 


43 

34% 

57 

45% 
140% 
159% 

28)4 

63 

42 

67 

29% 
115% 

37% 
112 

93 
122 

63  '  i 

80 '4 

46 

49% 

2  1' 
112 

29% 

76 
172% 

93% 

67 
112% 
7% 

19 

59 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  Perry  County  Bank,  Linden,  Tenn.,  into  "The  First  National  Bank 
of  Linden."      Capital,  $25,000. 

The  State  Bank  of  Northfork,  W.  Va.,  Into  "The  Clark  National  Bank," 
Clark   (P.  O.  Northfork),   W.   Va.     Capital,   $25,000. 

The  Commercial  Bank  of  Madera,  Cal.,  into  "The  Commercial  National 
Bank  of  Madera."     Capital,  $50,000. 

CHARTERS  ISSUED  TO   NATIONAL  BANKS  FEB.  23  TO   FEB.  26. 
10,115 — The  First  National  Bank  of  Plainfleld,  Conn.     Capital,  $50,000. 

Harold  Lawton,  Prcs.;    Franklin  S.  Jerome,  Vice-Pres.;   James  A. 

Coffey,  Cashier. 
10,146 — The  First  National   Bank  of  Corydon.   Iowa.     Capital,   $75,000. 

C.   W.   Steele,    Pres.;     Lemuel    Kimple,    Vlce-Pres.;     F.    B.    Fry, 

Cashier;  J.  T.  Rogers, Asst.  Cashier.     (Succeeds  the  Citizens''  State 

Bank  of  Corydon.) 
10,147 — The    Farmers'    National    Bank    of    Hutchinson,    Minn.     Capital, 

$25,000.     S.  S.  Beach,  Pres.;    James  T.  Fallon,  Vice-Pres.;   John 

C.  Pingel,  Cashier. 
10,148— The  Groos  National  Bank  of  San  Antonio,  Tex.      Capital,  $250,000. 

Franz  C.  Groos,  Pres.;    A.  W.  Gucnther,  Vice-Pres.;   Chas.  Deus- 

sen.    Cashier;     Ferdinand    Groos,    Asst.    Cashier.     (Succeeds    F. 

Groos  &  Co.,  bankers,  San  Antonio.) 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  March  1  1911  will 
be  found  in  our  issue  of  April  1  1911,  page  855. 

Stock  of  Money  Mch.  1  1912.   Money  in  Circulation 

In  United  Held  in  March  1  March  1 

States.  Treasury,  d  1912.  1911. 

S  S  -S  s 

Gold  coin  and  bullion *  1,794, 552,027  173,367,028  595,461,630  593,671,450 

Gold  certlficates.a 66.580,573  959,142,796  909,011,489 

Standard  Silver  dollars 565,239,367  14.769,795  72,550,572  73,902.376 

Silver  certlficates.a... 10,235,603  467,683,397  472,200,883 

Subsidiary  silver bl67,332,556  23,468,394  143,864,162  135,707,651 

Treasury  notes  of  1890 3,040,000  12,386  3,027,614  3.378,251 

I 'nlted   States  notes    .....     346,  (LSI  ,016  9,567,341  337,113,675  340.962,634 

National  bank  notes 744,272,273  38,963,623  705,308,650  097,462,244 

Total  3,621,117,239  336,964,743  3,284,152,496  3,226,896,978 

Population  of  continental  United  States  March  1  1912  estimated  at  95,097,000; 
circulation  per  capita,  S34  53. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  S135.000.000. 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  in  the  statement  of  Sept.  1  1910.  There  was  a  reduction  of 
S9,700,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  Is  held  in  the  Treasury,  and  is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  dots 
not  include  deposits  of  public  money  in  National  Bank  Depositaries  to  the  credit 
of  the  Treasurer  of  the  United  States,  amounting  to  $35,364,384  83. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1911-1912. 


Feb.  29 
Jan.  31 
Dec  31 
Nov.  30 
Oct.  31 
Sept. 30 
Aug.  31 
July  31 
June  30 
May  30 
April  30 
Mch.  31 


1912 
1912 
1911 
1911 
1911 
1911 
1911 
1911 
1911 
1911 
1911 
1911 


Bonds  and  Legal  Tenders 
on  Deposit  for 


Bonds. 


% 

722,026 
719,811 
717,578 
715,560 
714,170 
713,062 
710,141 
705.648 
698.605 
697,441 
695,657 
697.082 


,920 
320 
120 
,170 
320 
,810 
,420 
,210 
,810 
,300 
,540 
,510 


Legal 
Tenders . 


25,724,070 
26,167,972 
26,240,119 
27,649,008 
28,065,375 
28,811,903 
30,025,825 
31,396,930 
33,169.435 
34,812,726 
36,675,998 
35,891,130 


Circulation  Afloct  Under — 


Bonds. 


718,548,203 
715,493,996 
714,363,068 
712.115,338 
711,099.938 
708,976.455 
707,181.923 
701,427,086 
695  025,073 
693.665.285 
691.468.720 
693.261.786 


Legal 
Tenders . 

S 

25,724,070 
26,167,972 
26,240,119 
27,649,008 
28,065,375 
28,811,903 
30,025.825 
31,396,930 
33.169.435 
34,812,726 
36.675,998 
35,891,130 


Total 


744,272,273 
741,661,968 
740,603,187 
739,764  346 
739,165,313 
737,788.358 
737,21)7,748 
732,824,016 
728,194,508 
728.478.011 
728,144,718 
729,152,916 


The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  Feb.  29. 


Bonds  on  Deposit 
Feb.  29  1912. 


VMS 
1961. 


4%,U.  S 

3%,  U.  S 

2%,  U.  S 

2%,  U.  S 

2%,  U.  S 

3%,  U.  S 

4% 

4% 

3.65%,  District  of  Columbia. 

Various,  Territory  of  Hawaii 

4% ,  Philippine  Railway 

Various — State,  City  and  Railroad. 

Total 


Loan  of  1925 

Loan  of  1908-18. 
Consols  of  1930 
Panama  of  1936. 
Panama  of 
Panama  of 

Philippine  Loans. 

Porto  Rico  Leans. 


U.  S.  Bonds  Held  Feb.  29  to  Seeure- 


Bank  PublicDeposils  Total 

Circulation.         in  Banks.  Held. 


23,804,800 
18,662,080 
598,420,000 
52,433,300 
28,706,740 


722,026,920 


3,750,000 

4.019,300 
13,384,900 

1,547,500 

712,000 

15,122,000 

4,417,000 
744,000 
872,000 
685,000 
136,000 

1,617,000 


47,006,700 


27,554,800 

22,681,380 

61  1,8(11,0110 

53,980,800 

29,418,740 

15,122,000 

4.417,000 

7  14.000 

872,000 

685,000 

136,000 

1,617,000 


769,033,620 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Feb.  1  and 
Mch.  1,  and  their  increase  or  decrease  during  the  month 
of  February. 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Feb.  1  1912 $741. 661, 9f 8 

Net  amount  issued  during  February 2.610,305 

Amount  of  bank  notes  afloat  March  1  1912 ..$744,272,273 

Legal-Tender  Notes — 

Amount  on  deposit,  to  redeem  national  bank  notes  Feb.  1  1912.. $26,167,972 

Net  amount  of  bank  notes  retired  in  February 143,902 

Amount  on  deposit  to  redeem  national  bank  notes  March  1  1912 $25,724,070 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
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February.     From  previous  returns  we  obtain  the  figures  for  J 
previous  months,  and  in  that  manner  complete  the  state- 
ments for  the  8  months  of  the  fiscal  years  1911-12  and  1910-11 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  omitted.) 


1911-12. 


Dec.      Jan.      Feb.     8  Mos 


Receipts —  S 

Customs 24,587 

Internal      /Ordinary..  125,060 

RevenuelCorp.  tax  ._         21 
Miscellaneous 4.0S1 


Total  receipts 

Disbursements — 
Civil  and  miscellaneous 

War   

Navy 

Indians  __ 

Pensions 

Postal  deficiency 

Interest  on  public  debt. 
Panama  Canal 


Total  disbursements. 
Less  repayment  of  un- 
expended balances.. 

Total 


53,749 

14,785 
11,921 
12,852 

1,644 
12,561 

1,000 
492 

3.122 

58,377 
749 


S 

24,655 

22,041 

443 

5,323 


S 

26,337 

23,102 

494 

3,999 


52,462 

15,703 
11,825 
11,175 
2,131 
11,170 

3~288 

2,921 

58,213 
1,870 


53,932 

13,562 

10,477 

10,750 

1 .354 

14,762 

4'." 

1 ,904 

2,861 

55,719 

713 


S 

201,858 

195,861 

2,752 

34,940 


S 

27,444 

2G.149 

36 

4,060 


435,411 

122,309 

106.430 

92,170 

12,551 

104.710 

2,174 

16,424 

23,851 


ISO. Ill  9 

786 


1910-11. 


Dec.      Jan.      Feb.     8  Mos. 


S 

24,293 

21,749 

91 

5,872 


57,689 

15,507 
14,492 
10,955 
1,113 
12,716 

"177 
3,309 


58,269 
2,161 


51,628  56,343  55,006  479,833  56,108  55,095  52,638  472,724 


52,005 

14,954 

12,736 

9,480 

1,206 

11,656 

3~,274 
2,823 


56,129 
1,034 


S 

25,219 
2L244 
229 
699 


50.391 

12  502 
; 1,184 

9,560 
770 

15,208 

1~908 

2,587 


S 

211,648 

193,074 

6,373 

32,499 

443,594 

119.704 

110,359 

81.645 

10.086 

107  874 

3,001 

15,859 

25,333 


53,719 
1,081 


473,861 
1,137 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company 

Railroads  (Steam) 
Atlantic  Coast  Line  Co.,  Conn.  (quar.).. 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com.  (qu.)  (No.  63) 

Preferred 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Quincy  {quar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Chic.  Rock  Island  &  Pacific  Ry.  (quar.)  _ . 

Delaware  &  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh 

Grand  Trunk,  guaranteed  stock 

First  and  second  preference 

Third  preference 

1  nlerborough  Rapid  Transit  (quar.) 

Keokuk  &  Dcs  Moines,  preferred  (annual) 
Lake  Shore  &  Michigan  Southern  (.extra) 

Guaranteed  slock  (Mich.  Sou.  &Nor.Ind) 

Manhattan  Ry.  (quar.)  (No.  112) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref__ 
New  York  New  Haven  &  Hartford  (qu.)_ 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  com.  (quar.) 

Pitts.  Ft.  W.  &  Chic.  reg.  guar,  (quar.) 

Special  guaranteed  (quar.)  __ 

Pittsburgh  &  Lake  Erie  (extra) 

Reading  Co.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

St.  Joseph  South  Bend  &  Southern ,  com  _ _  _ 

Preferred 

St.  Louis  &  San  Francisco — 

Chic.  &  East.  III.  pref.  trust  ctfs.  (qu.) 

K.  C.  Ft.  S.  &  Mem.  pf .  tr  ctfs.  (quar.). 

Southern  Pacific  (quar.)  (No.  22) 

Southern  Railway,  preferred 

Mobile  &  Ohio  stock  trust  certificates 

Union  Pacific,  common  (quar.) 

Preferred    

Utlca  &  Black  River,  guaranteed 

West  Jersey  &  Seashore 

Wisconsin  Centra!,  preferred 

Street  and  Electric  Railways. 

American  Railways  (quar.) 

Brock.  &  Plymouth  St.  Ry.;  pref.  (No.  6) 

Brooklyn  Rapid  Trarsit  (ruar.) 

Chicago  City  Ry.  (ouar.) 

Connecticut  Valley  Street  Ry..  preferred. 
Duluth-Superlor  Trac,  com.  (quar.) 

Preferred  (quar.) _ 

El  Paso  Electric  Co.,  common  (No.  5) 

Galves'on-Houston  Elec.  Co.,  com. (No. 6) 

Preferred  (No.  10) 

H  mjhton  County  Trac..  common  (No.  6)__ 

Preferred  (No.  8) 

Louisville  Traction,  common  (quar.) 

Preferred 

Manila  Elec.  RR.  &  Lighting  Corp .  (quar.) 
New  York  State  Railways,  common  (quar.) 

Pn  /erred  (quar.) 

Northern  Ohio  Trac.  &  Light,  com.  (qu.) 

Philadelphia  Traction      _    

St.Jos.Ry.,L.,H.&  P.,  pf.  (qu.)  (No.  38) 
Sao  Paulo  Tram. ,L.&P.. Ltd. (qu.)(No. 40) 
Second  &  Third  Sis.  Pass.,  Phila.  (quar.) 
Twin  City  R.  T.,  Minneap.,  com    (quar.) 

Preferred  (quar.) 

.'  'nited  Traction  &  Electric,  Prov.  (quar.) . . 

West  Penn  Traction,  common  (quar.) 

Trust  Companies 
Guaranty  (quar.) 

Extra 

Miscellaneous. 

American  Bank  Note,  prefi  i  ;,  d  (quai .) 

Amer.  Beet  Sugar,  pref.  (quar.)  (No.  51). 

American  Can,  preferred  (quar.) 

Amer.  Car  ,i-  Foundry,  com.  (qu.)  (No.  38) 

re:  ferred  (quar.)  (No.  52) 

American  Express  (quar.) 

American  Manufacturing  (quar.)  (No.  60) 

Extra    

American  Pipe  ,('•  Construction  (guar.).. 

Amer.  Pneumatic  Service,  first  pref 

American  Radiator,  common  (quar.) 

i  lommon  (extra) 

Common  (payable  In  common  stock).. 
Amer.  Sm.  &  Ref.,  com.  (special)  (No.  34) 
A  mer.  Smi  Hers'  Sccur. .  pf.  A  (qu.)  (No.29) 

PreferredB  (ouar.)  (No.  28). 

American  Snuff,  common  (quar.) 

/'referred  (ejuar.) _ 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.).. 
Americar,  1  ,i-  Telegraph  (quar.).. 

American  Tobacco,  pref.  (quar.).. 

American  Writing  Paper,  preferred. 

R^n»V>    TT|„v,„..:„e.      „r„f„rr„,| 


Per 

Cent. 


IK 

3 

IK 

2K 

3 

IK 
1 

3 

IK 

3 

2K 

3 

1 

2K 

IK 

IK 

l'.i 

1 

82 

1  ' . 

2M 

S3 

IK 

IK 
IK 
1 

8 


IK 

i', 
IK 
K 
IK 
3 

IK 

2 

2 

3K 
2 
2 
10-7 
2-3  f 
IK 

1'4 

2 

IK 
IK 
2 

IK 

SI 
3 


When 

Payable 


Mch. 

Mch. 
April 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
Mch. 


April 
April 
Mch. 
Mch. 
April 
April 
Mch. 
April 
Mch. 
April 
April 
Mch. 
Mch. 
April 
Mch. 
Mch. 

April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 

Mch. 
Mch . 

April 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
Mch. 

Mch. 
Mch. 

April 
April 
April 
April 
April 
April 
Mch. 
Mch. 
April 
Mch. 
Mch. 
Mill. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 

M..1. 


1 
1 

29 
29 

1 
15 
30 

1 
18 

2 

I 
29 
14 
11 
15 
15 

1 

1 
1 

24 
1 
1 
1 

30 
1 
1 

15 

15 

1 

30 

1 

1 

1 

15 

IE 

15 

1 

1 

1 

1 

1 

1 

1 

15 

1 

1 

1 

1 

1 

1 

1 

15 

30 
30 

1 
1 
1 

1 
1 
1 

30 

30 

1 

30 

30 

30 

:;o 

15 

1 

1 

1 

1 

2 

15 

1 
I 


Books  Closed. 
Days  Inclusive. 


Feb.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 


Mch.  8 
Feb. 29a 
Mch.  la 
Mch.  15a 
Mch.  la 
Mch.  1 
Mch.  Sa 
Mch.  19a 
Mch.  16n 
Mch.  la 
Mch.  la 
Mch.  15a 
Feb. 26a 
Mch.  la 


Holders 
Holders 
Holders 
Holders 
Holders 
1 1 1 1 1 1  li  ■  rs 
Holders 
Holders 
Holders 
Mch.  10 
Mch.  16 
Holders 
Holders 
Holders 
Mch.  12 
Mch.  12 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec; 
of  rec 

to 

to 


Mch.  17      to 
Mch.  17      to 
Mch.     6      to 
Holders  of  rec. 
Mch.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holders 
Holders 
Holders 
Mch.  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  11 
Mch.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  13 
Mch.     8 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
cf  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 

to 

to 


.  Mch. 23a 
.  Mch.l5a 
Mch.  15 
Mch.  15 
Mch.  15a 
Mch.  22 
Mch.  9a 
Mch.l5a 
Feb. 29a 
April  2 
April  2 
[Mch .  1 5a 
Feb. 26a 
Mch.  26 
Mch.  15 
Mch.  15 

April  1 
April  1 
April  3 
Mch. 30a 
Mch.  31 
Mch.  2a 
Mch.  2a 
Mch.  15a 
Mch.  15a 
Mch. 12a 

Mch.  1 
Mch.  2a 
Mch.  9a 
Mch.  16 
Feb.24a 
Mch.  15a 
Mch.  15a 
Mch.  4a 
Mch.  6a 
Mch.  (ia 
Mch.  16a 
Mch.  16a 
Mch.  15 
Mch.  15 
Mch.  18 
Mch.  18 
Mch.  18 
Feb. 29a 
Mch.  9 
Mch.  15a 
Mch.  11 
Mch.  4a 
Mch. 11a 
Mch.  15a 
Mch.  17 
Mch.  15 


Holders  of  rec.  Mch. 
Holders  of  rec.  Mch. 


Mch.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

lluidl'I'S 

Holders 

Holders 
Mch.  22 
Mch.  22 
Mch.  22 

Feb.  24 

Mch.  23 
Mch.  23 
Holders 
Holders 
Holders 
Holders 
Feb.  22 
Holders 
Mr-h      3 


to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 

to 


April  1 
Mch.  16 
Mch.  16a 
Mch. lie 
Mch.  11a 
Feb  .29a 
Mch.  15 
Mch.  15 
Mch.  15 
Mch.  15 
Mch.  30 
Mch.  30 
Mch 
Mch 
Mch 
Mch.  31 
Mel).  Ida 
Mch. 16a 
Mch.  la 
Mch.  30 
Mch.  13 
Mi  b  l 5a 
Mch    31 


30 
3 

31 


Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Concluded). 
Bordens'  Cond.  Milk,  pref.  (qu.)  (No.  41) 

Brooklyn  Union  Gas  (quar.)  (No.  44) 

Buckeye  Pipe  Line 

Buffalo  General  Electric  (quar.)  (No.  70). 
California  Elec.  Generating ,  pref.  (quar.)  __ 

Calumet  &  Hecla  Mining  (quar.) 

Cambria  Iron 

Canadian  General  Elec,  Ltd.,  com.  (quar.) 

Preferred 

Canadian  Westingh.,  Ltd.  (qu.)  (No.  29). 

Celluloid  Company  (quar.) 

Central  Leather,  preferred  (quar.) 

Chesebrough  Manufacturing   (quar.) 

Extra    _. 


Chic.  Jet.  Rys.  &  U.  Stk.  Yds.c,  om.  (qu.) 

Preferred  (quar.) 

Chicago  Telephone  (quar.). _ 

Childs  Company,  common  (quar.) 

Preferred  (quar.) 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.). 

Consolidated  Gas  of  New  York  (quar.) 

Cons.  Gas,  El.Lt.&Pow., Bait. .com.  (qu.) 

Preferred   _ 

Consumers'  Power  (Mich.),  pre},  (guar.).. 

Crescent  Pipe  Line 

Cuban-American  Sugar,  pref.  (quar.) 

Diamond  Match  (quar.) 

Extra    

duPont  (E.I.)  deNemoursPow.,com.(qu.) 

Common  (extra) 

Preferred  (quar.) 

du  Pont  Internal.  Powder,  pref.  (quar.). 
Eastman  Kodak,  common  (quar.) 

Common  (extra)  _. 

Preferred  (quar.) 

Federal  Mining  &  Smelting,  pref.  (quar.) 
Galena-Signal  Oil,  common 

Preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Goldfield  Consolidated  Mines  (quar.) 

Extra  .     .     _  


Guggenheim  Exploration  (quar.)  (No.  37) 
Hart,  Schaffner  &  Marx,  pref.  (quar.)  _. 

II, l me  (Geo.  IF.),  preferred. 

Indiana  Lighting 

Intercontinental  Rubber,  pref.  (quar.).. 
Internal.  Harvester,  com.  (guar.)  (No.  9). 
International  Silver,  pref.  (quar.) 

Preferred  (extra) 

Preferred  (extra) 

Inter.  Smokeless  Pow.&Chem.,  com.(qu.) 

Preferred   

Kayser  (Julius)  &  Co.,  com.  (qu.)  (No.  1) 

Knickerbocker  Ice,  preferred  (No.  26) 

Laclede  Gas  Light,  common  (quar.) 

Lanston  Monotype  Machine  (quar.) 

Liggett  &  Myers  Tobacco,  pref. _ 

Mackav  Companies,  com.  (quar.)  (No.  27) 

Preferred  (quar.)  (No.  33) 

Mergenthaler  Linotype  (quar.) 

Extra    

Michigan  Light,  pref.  (quar.) 

Muskogee  Gas  &  Electric,  pref.  (quar.).. 

Nat.  Biscuit,  com.  (quar.)  (No.  54) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Stigar  Refining,  pref.  (quar.)  .. 

National  Surely  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

Niles-Bcment-Pond,  common  (quar.).. 

North  American  Co.  (quar.) _ 

Ohio  Oil. 

Philadelphia  Electric  (quar.) 

Prairie  Oil  &  Gas 

Producers  Oil 

P.  Lorillard,  preferred 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.). 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.)... 
Rubber  Goods  Mfg..  common  (quar.) 

Preferred  (quar.)  (A'o.  52) 

Sears,  Roebuck  &  Co.,  preferred  (quar.). 
South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.). 

South  W,      I'  hernia  Pipe  Lines 

Standard  Gas  &  Electric,  preferred  (qu.)_ 

Standard  Milling,  pref.  (No.  18) 

Standard  Oil  of  N.  J.  (quar.) 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Company  (quar.)  (No.  102) 

Texas  Company  (queir.) 

Underwood  Typewriter,  common  (quar.) 

Preferred    (quar.) 

Union  Bag  <{-  Paper,  pref.  (qu.)  (No.  52). 

Union  Carbide  (quar.) 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  33)... 

Utah  Copper  Co.  (quar.)  (No.  15) 

Weyman-BrutonCo.,  pref.  (guar.) 

Woolworth  (F.  W.)  Co.,  preferred  (No.  1). 
Yukon  Gold  Co.  (quar.)  (No.  11) 


IK 
IK 

85 
1  !  - 
IK 

S8 
2 

IK 
3K 
IK 
IK 
1% 

SI, 

S4 
2 

IK 

2 

2H 

1M 

IK 

IK 

l'. 

3 

IK 
-1  50 
IK 
IK 
1 
2 
1 

IK 
IK 
2K 
7K 
IK 
IK 
S4 
82 

IK 
2 

30c. 

20c- 
2K 
IK 
IK 
1 

IK 
IK 

i    . 

HI 
1/ 
1 
4 
1 
3 

IK 
i  !  i 
IK 
IK 
1 

2K 
K 
IK 
IK 
IK 
K 
IK 
IK 
3 

37  Kc 
IK 
IK 
IK 

SI- 25 
IK 

S7 
IK 
IK 
2K 
IK 

SI 
IK 


When 

Payable. 


IK 

l 

•> 

S5 

2 

3 

S5 

1  ! 

1  ", 

IK 

l'-i 

1 

IK 

I 

2 

1', 

75c. 

1  -.. 

IK 

IK 

Mch. 
April 
Mch. 
Mch. 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
\pril 
Mch. 
Mch. 
Mch. 
April 
Mch . 
April 
April 
April 
Mch. 
April 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
Mch. 
April 
April 
Mch. 
April 
April 
April 
May 
April 
May 
April 
April 
Mch. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
April 
Mch. 
April 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
April 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
May 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
Mch. 
April 
Mch. 
April 
April 
April 
Mch. 
April 
April 
April 
April 
Mch. 
Mch. 
April 
April 
Mch . 


Books  Closed. 
Days  Inclusive. 


Mch.  15 
Mch.  31 
Feb. 20a 
Mch.  20 
Mch.  20a 
Feb. 27a 
Mch. 15a 
Mch.  31 
Mch.  ai 
April  9 
Mch.  31 
Mch. 11a 
April  2 
April  2 
Mch.  12 


Mch.  II 
Mch.  11 
Mch.  15a 
Feb. 14a 
Mch.  25 
Mch.  25 
Mch. If « 
Mch.  15 


Mch.  5 
Mch.  15 
April  25 
Mch.22a 


Mch.  31 
Mch.  31 
.Mch. 21a 
Mch.  2a 
Men. 30a 
Mch. 30a 
April  1 
Mch.  20 
Mch.  16 
Mch.  31 


Mch.  6  to 
Mch.  17  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Mch.  15  to 
Mch.  15  to 
Mch.  31  to 
Mch.  6  to 
Holders  of  rec. 
Mch.  5d  to 
Mch.  5  to 
Holders  of  rec. 
Holders  of  rec.  Mch.  12 
Holders  of  rec  Mch. 20a 
Mch.  3  to 
Mch.  3  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Feb.  22  to 
Holders  of  rec.  Mch. lea 
Holders  of  rec.  Feb.2f  a 
Holders  of  rec.  Feb.2C« 
Holders  of  rec. 
Mch.  6  to 
April  16  to 
Holders  of  rec. 
Holders  of  rec.  Mch. If  a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Feb. 24a 
Mch.  1  to 
Mch.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Hi  Iders  of  rec. 
Holders  of  rec. 
Mch.  16  to 
Holders  of  ree. 
Holders  of  rec. 
Mch.  22  to 
Holders  of  rec.  Mch.  20 
Holders  of  rec.  Mch.  25 
Feb.  28  to  April  1 
Feb.  28  to  April  1 
May  2  to  May  15 
Holders  of  rec.  Mch. 22a 
Holders  of  rec.  May  4a 
Mch  26  to 
Holders  of  rec. 
Mch.  6  to 
Holders  of  rec. 
Feb.  16  to 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec.  Mch.  9a 
Holders  of  rec.  Mch.  15a 
Holders  of  rec. 
Holders  of  rec. 
Mch.  9  to 
Feb.  17  to 
Holders  of  rec. 
Mch.  21  to 
Mch.  9  to 
Holders  of  rec. 
Mch.  13  to 
Holders  of  rec. 
Feb.  25  to 
Holders  of  rec.  Feb. 17a 
Holders  of  rec.  Feb.  29 
Holders  of  rec.  Mch.lfia 
Feb.  21  to  Mch.  12 
Holders  of  rec.  April  la 
Holders  of  rec.  May  la 
Holders  of  ree.  Mch.  la 
Mch.  12  to  Mch.  20 
Holders  of  rec.  Mch.  9 
Holders  of  rec.  Mch.  9 
Holders  of  rec.  Mch.  15a 
Holders  of  ree.  Mch.  15 
Holders  of  rec.  Mch.  15 
Mch.  16  to  Mch.  31 
Holders  of  rec. 
April  9  to 
Holders  of  rec. 
Holders  of  rec. 
Mch.  16  to 
Holders  of  rec.  Mch.  9 
Holders  of  rec.  Mch. 16a 
Holders  of  rec. 
Holders  of  rec. 
Mch.  20  to 
Mch.  14  to 
Mch.  2  to 
Mch.  9  to 
Holders  of  rec. 
Holders  of  rec. 
Mch.  13      to 


Mch.  31 
Mch.  15 
Mch.  15 
Mch.  23 
Mch.  11 
Mch.  9a 
Mch.  9a 
Mch.  9a 


Feb. 29a 
Mch. 28a 
Mch.  13 
Feb.  22 
Mch.  16 
Mch.  31 
Mch.  11 
Mch. 15a 
Mch.  20 
Mch. 21a 
Mch.  10 


Feb. 29a 
April  15 
Feb. 19a 
Mch.  23a 
Mch.  31 


Mch. 20a 
Mch.  20a 
April  9 
Apr.  2 
Mch.  12 
Mch.  11 
Mch.  16 
Mch  11a 
Mch.  31 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  income  tax.  d  Correction. 
e  Two  months'  dividend  incident  to  change  of  dividend  periods  to  Q.-M.  15  for  the 
common  stock  and  Q.-M.  1  for  pref.  /On  account  of  accumulated  dividends' 
g  Payable  in  common  stock . 

Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares-  Per  C(  T 

1  Free  right  N.  Y.  Soc-  Libr'y.$126 
5  Rider  &  Driver  Pub.  Co S10 

1,294  The  De  La  Vergno  Bottle 

&  Seal  Co S16  lot 

100  TheManhat.  Malting  Co. 8100  lot 
20,000  The  Peregrina  Mg.  &  Mill- 

Co.,  com..  S10  ea.lOc-  per  sh. 
45  The  Peregrina  Mg.  &  Mill. 

Co.,  pref..  SlOo  i  a  .$25  per  sh. 
5,000  Guanajuato  Development 

Co.,  com. _50c  per  sh. 

100  N.  Y.  &  Queens  Elec  L.  & 

P.  Co.,  com 55.K 

2  Fidelity-Phenix  Fire  Ins. Co310K 
232,031  London-Ariz,   copper  Co., 

§10  each S500  lot 

46,379  The  Lookout  Copper  Co., 

S10  each S100  lot 

664  The  Imperial  ('upper  Co., 

sio  each S6  lot 

810,638  Poland  Mg.  Co.,  S10  cach.S7  lot 


Per  cent 
S500  Guanajuato  Reduc.  &  Mines 

Co.   bond,   1924 • 

§575,852    Tombstone   Cons.   Mines 

Co.,  Ltd-,  i'1,   notes.. S500  lot 
S3, 000  Saddle  Mtn.  Mg.  Co.  1st  ref. 

1913 S2001ot 

S25.200  Imperial  Copper  Co.  special 

6s __S200  1ot 

8144.000  Develop.  Co.  of  Am.  coll. 

tr.  6s,  1918. 

' :.    775    Poland    .Mg.    Co.    special 

ci  Qtract  7s -S300  h  I 

020  Tombstone  Mines  Co.,  I  •■■ 

M.i  cial  contract    5s 

-.-.  },00i     Nil  rial  Copper  Co. 

-    I'D  lot 

-     :        Herbert  Coll  i 



e  Herbert  Coil's  com.  -SiH'.O  let 
?400  The )  '  -  -  - 


Mak.  9  L912.] 
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By  Messrs.  Francis  Henshaw  &  Co.,  Boston 


10  Merritnai     M 

.  j    ,'i    i 

i  \\  iitharn 


S 

Llghtln     Co     rights  65 

in  American  Screw  Co   rights 

Pi 

l.t n     Hospital  5     75 

'   K.  C     M   m     iS    Birm     UK- 

Income  5s,  1934 88 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


t  Mil 

i.    60 
lack  Ml 
kiln  105-105) 

II  M        l   13 

■ 


1  '  I 
I 


S  /< 

i  -    i  umbian  Nat    Life  [n     Co..  125 
I  Boston   Uhenaeum  (S  100  par). 335 
l !  1 1  •  \  woi  d    Bros.    &    Wal  eneld 

Co.,    prof .  104 

/  V  I  i 
SI  ,000  Kansas  Gas  &  I  [i  c   Co    1st 

963  ■•  >v  int. 

S6.000  Minneap    Gen    Elei    I  !o.  5s, 

1934    mi  ',   &  int. 

S20  Cent    Vermont   liy.  Cm    .scrip  7%  flat 


Messrs.  Barnes  &  Lofland,  Philadelphia: 


s  t 

■ 

rmantown, 
145 

•1   V. 

5225  Iol 
..;  ,!,■    Bank     i   in  d  in 


14  Na! .   E  tate   Bank,   Cat 

i 
l  \:i-    Bank   >l 
in  Nat.  Bl  II 

,       B  135-235 

Ban! 

•■.ink 

7  cent.  Tr.&Sav.  ^!> 

10  Ei  Co 100 

■ 

55 

1  Gil  1002 

158 
dcEastoi   El    ■     . ' 

i  each... S1S0  lot 

15  In     Ci         ite  of  Pennsylv..l50 
!  An an  Fire  ins.  Co 60 

10  P  onle's  Nat,  Fire  Ins 

825  each  

:»  John  ii   Stetson  Co     : 


S  per  sh. 

i  '  mi  r    i'n  .    {    Con    i    Co     .90 
5  Eastern]    rht  &  Fuel  Co. -..113 
133  Etigl  .i  (amden 

Fire  Insurance   \  sociat'n.     1 
103  Standard  Roller  Bearing  i  n 

common  5% 

si  Huh   Li)    [n     Co     •  lOea   U-llJ^ 

20  Mutual  Trusl  Co 42% 

2  Pi  n  i'l'  "i    I rusl    i  o        859 

10  Phil  i.  B i  85.0  ca_     3% 

1  Omah  '  v.  titer  Co.,  2d  prof..  30 
5,000  Tonopah   Wall  St.  Mg.  Co.. 

SI  each   .       ..       $35  lot 

24  Intern  it    I  una.  &  Devel  I  lo 
$50  r 


.16-25 


Trac . 


Per  cent. 

-89M-90 
4s, 


Bonds . 

i' 10  Buff.  &  Lacka 

i    .   5S,   1928 

000  Phila.  &  Read.  RR.  ext 
'  12,    guar 98 

S5.00O  i  iti  :i  d  t  Water  i  '■■■    i  3cotts- 

92  y2 

-1  000  Sprin   field  Cons.  Wat-  Co. 

1st   5s,   1958  100 

■.'ii.i  Springfield  Watei  t 

81,000  No.  Soring.  Wat.  C  LOO 

•  '  B  ildwin   i  -.'I  mi      •  ■         1st 

5S,  1940 103% 

S3.000  Buff.  Roch.  &  Pitts-  equip. 

ser.  F.,    1927... -.100 


8  John  B.  Sti  com.  .509-501 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia 


Shares.  Spersh- 

14  Ocean  Citj  Realtj  Co.   pat  S50.  35 

5  Vmer   Pi]  e  <  tr.  Co S6 

10  Enterprise  Mfg.  Co 114 

10  North   Pcnn    Bank 120 

5  People's  Tru  t  Co..  par  S50-. 

11  People's  Nat-  Fire  Ins. 25 J4 


$  pi  i   sh. 

24  Riverside  Trac    Co     con      oar 

S50.  full  paid 13 

Per  cent. 
S500  No.  Spring.  Wat.  1st  5s,  1928-100 
pring    Wal    Con  i  ■  _  1 00 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Mch.  2.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

TAILED    RETURNS   OF    BANKS. 
Wi    omii   two  ciphers   (00)   in  all  cases. 


Banks. 
00s  omitted. 


Capita'.     £ 


Bank  of  N.  Y_ 
Manhattan  Co 
Merchants'  . 
Mech.&Metals. 

America 

City    

Chemical 

Merchants-  Ex. 

Gallatin 

Butch.&Drov. 

Greenwich 

Am.  Exchange 

Commerce 

Mercantile 

Pacific    

Chat.  &Phenix 

People's 

Hanover 

Citizen's  Cent . 

Nassau 

Market  &  Fult. 
Metropolitan  . 
Corn  Exchange 
Imp.&Tradera- 

Park   

East  River.    . 

Fourth 

Second 

First 

Irving  Exch_. 

Bowery    

N.  Y.  County 
Gerraan-Amer. 

Chase 

Fifth  Avenue . 

German  Ex 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis  .  . 
West  SI* 
Seaboard 
Liberty 
N.Y.Prod.Ex. 

State  

Security 
Coal  &  Iron 
Union    Exch    . 
Nassau. Bklyn 

Totals,  Avge.. 

Actual  figures 


135.150,0 


March  2 


S 

3.72-1,8 

4,697,1 

149,6 

8.4(17.5 

6,208.4 

27,824   ' 

7,078,0 

551,1 

2,560.5 

142.1 

898,4 

4,672,3 

15,917,8 

2,775,4 

942,3 

1.239,0 

463,6 

13,105,5 

1,996.2 

548,6 

1,831.2 

1,645,0 

5,494,2 

7.631.1 

13,075,7 

62,9 

5,807.7 

2.3(11.3 

21,270,7 

2,050,3 

803,6 

1,673.8 

732.0 

9.102 

2.150 

887 ,9 

1,042,9 

1,701,0 

1,249.5 

533,6 

2,155,8 

1,068,3 

2,136,2 

2.741.5 

801,6 

970,9 

478,4 

479,2 

964,6 

1 ,092 


Loans. 


S 

21,259.0 

34,600,0 

20,759,0 

55,222,0 

28,630,0 

184,760,0 

28,683,0 

7.153,0 

0.011.0 

2,146,0 

8,713,0 

49,697,0 

1  is. :::;;. i' 

14,550.0 

4,228,0 
16,892.0 

1,936,0 
76,546.0 
.:j  972,0 
10,568.0 

9,390.0 
10,617,0 
47,321,0 
27.033,0 
04. 256.  II 

1,453.0 

37,612,0 

14,443,0 

124,351,0 

27,775,0 

3,360,0 

8.573,0 

4,185,0 

100.505  II 

13.115.0 

:;. 270.0 

5.499,0 

14,168,0 

9,258,0 

3.473.0 

12.514.0 

4.176,0 

24,852,0 

19,111,0 

8,255.0 

14,898,0 

11,061.0 

6,532.0 

9,608,0 

7,87.  .0 


Specie. 
Average. 


199,829,9  1425,320,0 


1431,601,0 


s 
4,244,0 

9.139,0 

4,214,0 

11.037.0 

5.413.0 

55,510.0 

4,734.0 

1,996.0 

1,418,0 

524,0 

2,397,0 

10,271,0 

24,247,0 

2,014,0 

505,0 

2,799,0 

378,0 

16,339,0 

5,287,0 

2,380,0 

1,506,0 

2,599,0 

7.693,0 

4,201,0 

23,541,0 

342,0 

6,855,0 

3,698,0 

29,851,0 

5,746,0 

862,0 

1,515,0 

833,0 

21,708,0 

2,743,0 

425,0 

1,345,0 

11,616  .0 

2,231,0 

337,0 

1,845,0 

942.0 

5,013,0 

3,963.0 

2.063,0 

5,004,0 

2,498,0 

1.124,0 

1.302.0 

1,489,0 


Legals. 

Average. 

S 

754,1 
1,424  I 
1,320,0 
2,026,0 
2,233.0 
7,288,0 
2,059.0 

151,0 

465,0 
60,0 

220,0 
3.006,0 
8,159,0 
1,110,0 

566.0 
1,450,0 

1  19,0 
5,538,0 

622,0 
1.072.0 
1,049,0 

234,0 
6,586.0 
1,848.0 
1,886,0 

101.0 
3,490,0 

140,0 

1.947.0 

2,053  0 

66,0 

758.0 

222,0 
6,643,0 
1,015,0 

442,0 

202,0 

867.0 

219.0 

513,0 
1,433,0 

250,0 
2,527.0 
1,104.0 

492,0 

357.0 
1,074,0 

523,0 
1.127.0 

274,0 


Net 

its, 


Dcpos- 
Avcr.    se 


314,775,0 


316,130,0 


79,123.0 


77,812,0 


S 
19,307 ,( 

40,000,6 
21  378,( 

52,865.0 

29.748.0 

193,846.0 

25,908.0 

7.711,0 

7,321.0 

2,133,0 

10,075,0 

51,604,0 

127,2  18,0 

11  ,500,0 

3.073.0 

17. 050,(1 

2,191,0 

85,871.0 

2"  3  52,0 

9,500,0 
10,677.0 

55  ! 

2-1,607.0 

100,806,0 

1,747,0 

40.262.0 

14.706.0 

121  ,290,0 

30,451,0 

3,586,0 

8,930,0 

4,022.0 

14,700,0 

3,425,0 

6,356,0 

18,307,0 

0,551,0 

3,421,0 

12,718,0 

4,805,0 

29  252,0 

19,936,0 

10,014,0 

21.012.0 

14,180,0 

6,735.0 

9,755,0 

6,882,0 


Re- 

•rve. 


% 

25.8 
26.4 
25.8 
24.7 
25.7 
32.4 
26.2 
27.8 
25.7 
27.3 
25.0 
25.7 
25.4 
26.9 
26.9 
24.8 
24.0 
25.4 
26.4 
26.6 
26.7 
26.5 
25.5 
24.5 
25.2 
25.3 
25.6 
26.0 
26.2 
25.6 
26.0 
25.4 
26.2 
24.8 
25.5 
25.0 
24.3 
41.0 
25.6 
24.8 
25.7 
25.0 
25.7 
25.5 
25.5 
25.5 
25.1 
24.4 
24.8 
25.6 


DETAILED    RETURNS    OF   TRUST   COMPANIES. 


1476.638,0 


1482,297,0 


26.6 


26.5 


On  Di  B, 

Net 

Trust  Cos. 

•  trplii 

Loans 

,,  thC  H 

•   1 

Reserve. 

oils    omii    i 

' 

|  I 

L  ten 

B 

$ 

I  ,  i rag 

S 

s 

s 

S 

% 

% 

Manhattan 

2.252.1 

16,030  0 

1,775,0 

100,0 

1,983.6 

12,294,0 

15.2  +  13.8 

Brooklyn 

2,414,7 

.'u   ",  |  ii 

1,857,0 

464,0 

1  .01  1.0 

15,498,0 

15.0+10.0 

Banker 

13,518,4 

126,088,0 

i  l,  ,,,'i  n 

206,0 

1  1,408,1 

97,881,0 

15.0  +  12.8 

U.S.Mtge.&Tr. 

l,5(  2 

41,797,0 

3,564,0 

502,0 

6,176,0 

27,063,0 

15.0+18.3 

Astor  .. 

1,139,4 

L6  013  i 

t  ,638  0 

35,0 

I.0OO,! 

1  1,434,0 

14  6+10.6 

Title  Guar.&T. 

11,714,4 

34,124,0 

1.477,0 

1,500.0 

3,971,0 

!'i,-,  15  0 

15.1  +  16.4 

Guaranty 

22,888.1 

171,  170,0 

13,196,0 

1,678.0 

1  1,7X0,1, 

100,574,0 

14.7  +  10.4 

I  Id  illty 

1,283,4 

7.631,0 

1,6,7,0 

237.0 

705.0 

5.776.0 

15.0+10.3 

LawyersT.l  &  1 

6,1'  1,5 

1! 

1,515.0 

94  1 ,0 

1,807,0 

15  081  0 

16.2+10.6 

Columbia   . . 

1  ,893,6 

20,597,0 

1.706.O 

80,0 

1,503,0 

12,100.0 

15.0+11.3 

Standard     . 

1.111.2 

15,436,0 

2,020.1) 

19,0 

2,386,0 

13,618,0 

15.0+1  1.0 

Peoples 

1,696,7 

L6  395.0 

1.607,0 

493,0 

3,103,0 

I  1,258,0 

15  3  +  17.5 

New    York 

11,572.3 

16,726,0 

4,701,0 

126,0 

3,668,0 

32,016,0 

15.0+10.2 

Franklin  .  . 

1,360.8 

1 1,004,0 

1,102,0 

320,0 

l  .1 15,0 

9,704.0 

15.6+12.6 

Lincoln  . 

550,1 

1  1  026,0 

1. 327,0 

223  ,0 

1,138,0 

10,307,0 

15.0+10.0 

M  .-I  ropolitan 

6,122,3 

25.7  10.0 

2,877,0 

14,0 

2,431,0 

17,873,0 

16.0+11.9 

Totals, Average 

90,491,2 

50(1. 005, 1) 

55,768,0 

6,977,0 

00,495,0 

415,582,0 

15.0+12.8 

Actual  figures 

Mch.  2. 

600,139,0 

55,077,0 

6,964,0 

61,143,0 

417,323,0 

14.8  +  12  7 

The  capital  of  the  tru3t  companies  is  as  follows:  Manhattan,  $1,000,000:  Brooklyn; 
SI, 000. 000:  Bankers,  $5,000,000;  United  States  Mortgage  &  Trust,  $2,000,000; 
Astor,  $1,250,000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  $5,000,000; 
Fidelity,  $1,000,000;  Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia, 
SI, 000. 000;  Standard,  $1,000,000;  People's,  $1,000,000;  New  York,  S3, 000,000; 
Franklin,  SI, 000,000;  Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  total, 
$34,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

,   nilimj 

March    2 

Capital. 

Surplus. 

Loans. 

Specie. 

Ti  ndt  i  i 

On  Dep. 

U  HI:  I'll. 
Banks. 

Net 

Deposits. 

Averages. 

'      .;,s 

Trust  cos. 

S 

135,150,0 

34,625,0 

S 

199,829,9 

90,491,2 

S 
1,425.320,0 
599,905,0 

S 

314,775,0 

55,768,0 

s 
79,123,0 

(i,  077,0 

S 
60  l( 

S 
1,476,638,0 
415,582,0 

Total... 
Actual. 
Banks 

i     '  -   cos_ 

169,1     i.l 

290,321,1 

2,025,225,0 

1,431,601,0 
600,139,0 

370,543,01  86,100,0 

316,130,0   77,812,0 
55,077.(1      6,964,0 

60,495,OJ1, 892,220,0 

1,482,297,0 

61.143,0     417,323,0 

Total.  .. 





2,031,740,0 

371,207 ,0j  84,776,0|  61.143,0^,899,620,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


It  ,  i  '.  ended  March    2. 


Capital  as  of  Dec.  21... 

Surplus  as  of  Dec.  21..  . 

ind  investments.. 
■  hange  from  last  week. 


Specie 

change  from  last  week. 

l.i  .  il-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits  -. 

change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week, 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


StaU   Banks 
In 

Greater  N.  Y 


$ 

22,665,100 

38,842.200 

286,776,000 
—197,800 

52,052,000 
+  172.600 

23,677,600 

+  1,207,000 

341.500  800 
+  58,000 

97,480,000 
+  2,082,100 

29-4% 
28-8% 


Trust  Cos. 

in 

Greater  N.  Y 


61.956,000 

176,850,100 

1,129.900.100 
—8,694,300 

113,331  000 

—2.120,200 

11,446,000 

+  105,000 

1 .268.216. 90u 
—  10,899,300 

135, 82 1,1  in  i 
—1,944.300 

16-8% 
17.0% 


State  Banks 

outside  of 

Greater  N.  Y. 


S 
9.402,900 

11,874.943 

104,444,900 
+  296.700 


110,995,400 
—660.400 

22,226,900 
—552,900 

21.3% 

2i.8% 


Trust  Cos. 

outside  of 

Greali  r  A'.  Y 


9,525,000 

11.826,516 

160,247,100 
+  403,000 


170,455.400 
—106,700 

25,378.000 
—202,900 

16.0% 
16.1% 


Circulation. — On   the   basis   of  averages,   circulation   of  national   banks   in   the 
(  House  amounted  to  S51, 143.000,  and,  according  to  actual    figures  was 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes- 
for  both  trust  companies  and  State  banks,  not,  only  caj  i,  lt(  ms  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  bv  certificates  .  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  reoulred  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  bv  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department 

— Trust  Cos. —        — Slate  Banks— 
Reserve  Required  i or  Trust  Companies  Total  Of         Total  Of 

and  Stale  Banks.  Reserve       which     Reserve       which 

Location —  Rcq,:  ,  Required,  in  ( 

Manhattan    Borough.. 15'  , 

Brooklyn  Borough  (without  branches  in  Marinal .)  I  ,' 
Other  Boroughs  (without  branches  In  Manhattan)  I  > 
Brooklyn  Borough,  with  branches  in  Manhattan 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing 


15% 

1 

10% 

10 

10% 

10 

15' 

7^% 

15' 

1 

20% 

15% 

15% 

5% 

15% 

6% 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY   BANKS  AND  TRUST  COMPANIES. 


Week  ended   March    2 

Clear.-House 

Members. 
ActualFigurcs 

Clear.-House 
hers . 
A  verage. 

Stale  Batiks  & 
Trust  Cos.    not 
in  C.-H.  Aver. 

Total  cf  all 
Banks  &Trust 

Cos.  Average. 

fNat.  Banks 
Capital    {Feb.  20  and  > 

I  State  Banks  | 
Surplus    i.    Dec.  21      J 

Loans  and  investments 
Change  from  last,  week 

Deposits  _ 

Change  from  last  week 

Specie  _ 

? 

169,775,000 

290,321,100 

2.031,740,000 
+  10,010,000 

1,899.620,000 
+  5,732,000 

371,207,000 
—2,318,000 

84,776.000 
—1,807.000 

393.942.000 
26.57% 

62,041,000 

455,983,000 
— 4,125,000 

61,143.000 
—1.004.000 

S 
169,775,000 

290,321.100 

2,025,225,000 

—139,000 

1,892,220.000 
—5,833,000 

370.543,000 
—5,550,000 

86,100.000 
+  221,000 

393,898.000 
26.67%, 

62,745,000 

456,643,000 
—5,329,000 

60,495,000 
—1,348,000 

S 

34,652,000 

93,130,300 

601.405,200 
—5,348,500 

a611. 171.200 
—1,262,300 

63,525,600 
—232,400 

611,154.200 
+  92,200 

12,053,200 
14.01% 

62,626,600 

74,679,800 
—140,200 

21,455,500 
+  369,300 

S 

204,427,000 

383,451,400 

2,626,630,200 
—5,487,500 

2,503,391,200 
—7,095,300 

434,068,600 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  cash  in  vault 

Ratio  to  deposits. 

—5,782,400 

97,254,200 
+  313,200 

405,951,200 

Trust  cos.;  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

125,371,600 

531,322,800 
—5,469,200 

81.950,500 
—978,700 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%)  .  _ 

517,126.000 
—5,129,000 

23,367,750 
def.557,450 

517.138.000 
—6,677.000 

24,738,500 
407,700 

96,135.300 
+229,100 

613.273,300 
—  6,447,900 

Trust  cos. (above  15%) 

Total 

22,810,300 
—5,388,900 

ust  cos — 

14.86% 
12.78% 

25,146,200 
— 4,227,150 

15.09% 
12.80% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  in  vault       _.    .. 

15.51% 
1.53% 

Cash  on  dep.  with  bks. 

Total 

27.64% 

27.89% 

17.04% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City."  With  this  item  included, 
deposits  amounted  to  8712,262,400,  a  decrease  of  84,769,700  from  last  week.  In  the 
case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER   NEW  YORK. 


We  omit  two  ci% 

hers  in  all  these  figures. 

Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legal s. 

Holdings. 

on  Deposit. 

8 

$ 

8 

S 

S 

8 

Dec.   30-. 

2.481.588.2 

2,337,100.4 

389.565.5 

95,746,3 

485,311.8 

561.446.3 

Jan.      6.. 

2.492,990.3 

2.371.283.7 

403.477.0 

98,301,6 

501.778.6 

583.433,9 

Jan.    13-- 

2.531,983.6 

2.416.299.8 

417.597.3 

101.403.7 

519,001.0 

621.069,4 

Jan.    20.. 

2.557.285.9 

2.450,409,0 

434.904.4 

103.276.0 

538.180.4 

643.176,8 

Jan.    27.. 

2.570,217.2 

2.475.673.5 

448,680.5 

102.417,7 

551.098.2 

652.940,6 

Feb.      3.. 

2,586,925,1 

2.488.372.8 

454,180,5 

99.921.0 

554.101.5 

653.852.1 

Feb.    10.. 

2,607,204,4 

2.497,993,9 

451.204,5 

98,317,6 

549,522,1 

645,004,1 

Feb.    17.. 

2.626,743,3 

2.506,444,9 

445.282.4 

97,569,6 

542.852.0 

626.814,9 

Feb.    24. _ 

2,632,117,7 

2,510,486,5 

439,851.0 

96,941,0 

536.792,0      619.721,2 

Mch.     2.. 

2,626,630,2 

2, 503. 3!  11, 2 

434. 008. 6 

97,254,2 

531.322,8 

613,273,3 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Mch.    2,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  t/iese  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 

Aetna  National 

Washington  Heights. 

Battery  Park  Nat 

Century    _ 

Colonial    

Columbia 

Fidelity 

Gotham  National 

Jefferson 

Mount  Morris 

Mutual 

New  Netherland 

Twentv-thlrd  Ward.. 
Yorkville 

Brooklyn. 

Broadway 

First  National. 

Manufacturers'    

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National. 

Hudson  County  Nat  _ . 
Third  National 

Hoboken. 

F1r3l  National.  _ 

Second  National 

Total  Mch.    2 

Totals  Feb.    24. 
Totals  Feb.    17 


Capi- 
tal. 


% 

300,0 
100,0 
200,0 
250.0 
400.0 
300,0 
200.0 
200,0 
500,0 
250,0 
200,0 
200,0 
200,0 
100,0 

200,0 
300,0 
252,0 
1,000,0 
300,0 
200,0 

400.0 
250,0 
200,0 

220,0 
125,0 


6,847,0 
6,847,0 
6,847,0 


Sur- 
plus. 


S 

322,8 

307,7 

107,9 

111 

477,6 

817,6 

167,4 

123,0 

529,5 

345,3 

400,8 

280,0 

100,4 

531,9 

545,7 
664,8 
877,0 
898,2 
578,2 
168,7 

1,317,8 
788,9 
419,1 

633.3 
272,3 


11,787,4 
11,869,4 
11,869,4 


Loans. 
Disc'ts 

and 
Invest- 
ments. 


8 

2,267,0 
1,377,0 
1,309,0 
1  .-,(18.(1 
6,058,0 
6,953,0 
1 .058,0 
1.206,0 
3,770,0 
2,481,0 
3,713.0 
2,743,0 
1,875,0 
4,079,0 

3,075,0 
3,604,0 
5,387,0 
10,531,0 
3.708,0 
1,998,0 

4,962,0 
3,470,0 
2,055,0 


Specie 


8 
522,0 
139.0 
351,0 

30.0 
804,0 
080,0 

51,0 
353,0 
22(1.(1 
452,0 

23  ,o; 

303,0 

257,0 

50,0, 


Legal 
Tender 
and 
Bank 
Notes. 


On 

Deposit 

with 

C.-H. 

Banks. 


¥ 

28,0 

58.0 

46,0 

275,0 

441,0 

604,0 

124,0 

17,0 

368,0 

39,0 

739,0 

101,0 

106,0 

754,0 


390,0  140,0 

334.0  70,0 

655.01  161,0 
265,0  1,661,0 
484,0  107,0 
195,0  97,0 

270,0  480,0 

260,0  67,0 

118,0  147,0 


190,0 
173,0 


44.0 
55,0 


86,126,0  7.569,0  6,729,0 
85.673,0  7.780,0  6,678,0 
85,704,0  7,769,0|6, 457,0 


8 

184.0 
187.0 
197.0 
128.0 
868,0 
646,0 
110,0 
111.0 
389,0 
548,0 
632,0 
325,0 
290.0 
595,0 

451,0 
500,0 
925,0 
1,710,0 
717,11 
365,0 

4,019,0 
976,0 
445,0 

376,0 
327,0 

16,051,0 
15,085.0 
14,585,0 


Net 
Deposits. 


$ 

2,235,0 
1.146,0 
1,498,0 

1,530.0 
6.390.0 
7.811,0 
1.014,0 
1,281,0 
4.297,0 
2,792,0 
4,163.0 
2,612.0 
2,107.0 
4,581,0 

3,022,0 
2,775,0 
4.936,0 
12,377,0 
3,755,0 
2,014,0 

4,223,0 
2,236,0 
1,748,0 

1.661,0 
1,403,0 


83,607,0 
83,224,0 
83,299,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Jan. 13 

Jan.  20 

Jan.  27 

Feb.    3 _. 

Feb. 10 

Feb. 17 

Feb. 24 

Mch.  2 

Philadelphia. 

Jan.  13 

Jan. 20.. 

Jan.  27 

Feb.   3 

Feb.  10 

Feb. 17 

Feb. 24 

Mch.   2. 


Capital 

and 
Surplus 


,623. 
.623, 
.623, 
.623. 
,623, 
,623. 
,623. 
.623, 


Loans. 


S 
214.572,0 
221.442,0 
224,175,0 
23(1,296,0 
232,768,0 
233,178,0 
231,160.0 
227,561,0 

337,976,0 
339,021.0 
373,337,0 
376.436,0 
379,907,0 
382.207,0 
382,191,0 
382,674,0 


Spectt  . 


S 
28,718.0 
30,290,0 
31,076,0 
30,778,0 
29.410,0 
27.099,0 
26.262,0 
25.297.0 


Lcgals. 


8 
4.521,0 
4,090,0 
4,175,0 
4,131,0 
3,842,0 
4.343.0 
4,176.0 


Deposits 


4.003,0 


91,491,0 
93,396,0 
104,294,0 
106.911,0 
102,404,0 
102,315,0 
100,407,0 
103,057,0 


273,003,0 
284,532,0 
284,919,0 
294,214,0 
281,582,0 
284.320,0 
279,028,0 
275,067,0 

3.83,010,0 
388.866,0 
417,710.0 
424,523,0 
421,047,0 
427.493,0 
423,857,0 
427,256.0 


Circu- 
lation. 

8 
7,733,0 
7,810,0 
7,897,0 
7,913,0 
7,926,0 
7,910.0 
7,859,0 
7,891,0 

15,432.0 
15,430,0 
15,404.0 
15,408,0 
15,400,0 
15,488,0 
15,377,0 
15,407,0 


Clearlngi 


185,065,3 
198.427,5 
161,523,9 
206.851,6 
166,816,6 
171,394,0 
145.599,6 
214,401,4 

152,890.8 
162,929,0 
149,652,8 
170,130,6 
146,303,6 
137,499  5 
123,819,5 
153,858,5 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,696,000  on  March  2,  against  83,760,000  on 
February  24  ■ 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  2;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK 


For  Week. 

1912. 

1911. 

1910. 

1'  09 

Dry  ('roods _ 

General  Merchandise 

83.707.413 
19,008.879 

83.318.052 
L3  856,859 

M  .088,288 
18,834,814 

$4   li 

!  1,031,659 

Total 

Since  January  1. 
Dry  Goods 

General  Merchandise 

822,716,292 

828.584,683 
141,499,622 

$17,174,911 

$2      '79,381 
135,856 

S22.923.102 

75  159 
140,2  )1  611 

'93,344 

$34,277,686 

117.221.707 

Total  9  Weeks 

8170,084,305 

149,415,237 

8172,776,770 

8151,4 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week"ending  Mch-f^and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

S17.235.507 
134, 712.068 

818.282,480 
116,504  23  1 

$12,404,317 
151,100 

813.7   4.271 

Previously  reported.   _ 

96.752,572 

Total  9  Weeks           

8151,947,575 

S134,786,719 

8111,855,417 

8110.456,843 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch.  2 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 


EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK 

Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  J  on. 1 

43,200 

325.0(1(1 
500 

57,093,687 

105.300 

4,351.329 
2,750 

si. 917 

766 

2,837 

38,721 

11,763 

S28.506 

19.209 

Mexico  .. -- 

2,272,978 

508.977 

321,259 

Total  1912 

Total  1911           --   

S3 68. 700 

189,825 

1.161.655 

S752.404 

1.291 

303 .000 

si  2.453,066 
1,176.570 
5,889,118 

$6,223,485 

SI, 907 ,400 

8,438 

8,786 

304.17O 

$56,004 

154.098 

1,161,960 

$3,723 

49 

53,560 

96.259 

5,378 

S3. 150. 929 
1,915,728 

Total  1910      

2.311.935 

Silver. 

$2,739 

15,335 

8,220 

1, 111.  974 

•  744,673 

179.231 

Total  1912 

Total  1911      

$1,056,695 

801,481 

1,095,161 

$8,452,279 
8,854,033 
7,737,812 

$158,969 

157.773 

3.466 

S2. 066.872 
i. 167, 686 

Total  1910. 

6  (2,375 

Of   the   above    imports   for   the  week  in  1912,  $2/0  were 
American  gold  coin  and  $3,205  American  silver  coin. 


%tivCkl\iQ  mul  ffitiaucial. 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks."  which  describes  126  issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE   PLACE— NEW   YORK. 
Chicago,  111.     Boston,  Mass.     Albany.  N.  Y. 

Members  New    York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and   Investment  Securities 


5  NASSAU   STREET. 
NEW   YORK 


THE   ROOKERY 
CHICAGO 
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i|  all  Sired,  Friday  Night  March  3  1912. 

The  Money  Market  and  Financial  Situation. — The  prevail- 
ing sentiment  in  financial  circles  has  been  a  cheerful  and 
hopeful  one  and  the  security  markets  have  gei  U3  con- 
tinued strong  throughout  the  week.  The  upward  movement 
of  prices  at  the  Stock  Exchange  was.  however,  briefly 
checked,  beginning  on  Tuesday  afternoon.  This  may  have 
been  due.  and  doubtless  was  in  part,  to  the  fact  that  at  a 
meeting  of  the  anthracite  coal  operators  on  that  day  the 
demands  "!'  the  miners  were  rejected.  A  coal  strike  is  not  a 
matter  to  look  forward  to  with  complacency,  but  more 
disastrous  results  might  ultimately  follow  a  submission  to 
unreasonable  and  unjust  demands  if  made  by  one  of  the 
most  arbitrary  combinations  which  now  menaces  the  in- 
dustries of  the  country.  Apparently  th''  effect  of  the  coal 
situation,  as  a  market  factor,  was  more  than  offset  by  the 
announcement  of  an  extra  dividend  on  Lake  Shore  and  other 
stocks,  by  a  report  of  iron  and  steel  production  and  of  rail- 
way traffic  in  February  and  by  an  advance  of  Standard 
Oil" shares  and  the  shares  of  subsidiary  companies  to  what  is 
said  to  lie  the  highest  prices  ever  recorded  for  them. 

The  iron  and  steel  reports  referred  to  show  increased 
activity  in  practically  all  departments  and  also  disclose  the 
fact  that  the  Steel  Corporation  has  recently  been  a  more  or 
less  liberal  buyer  of  pig  iron.  Several  statements  of  rail- 
way traffic  indicate  thai  the  net  results  of  i  -.  opera- 
tions will  be  more  favorable  than  those  of  Janu; 

While  there  has  been  no  change  in  the  local  financial 
situation  worthy  of  note,  the  Hank  of  England  reports  a 
considerably  reduced  percentage  of  reserve,  the  Bank  of 
France  reduced  gold  Holdings  and  the  German  banks  are 
still  bidding  relatively   high   rate's  for  loans  in  this  market. 

(lold  to  the  amount  of  $4, 000,000  has  been  shipped  or 
engaged  for  shipment  to  Paris  this  week,  making  a  total 
of  $12,000,000  from  here  this  year. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  1  l->  to  2V2%.  To-day's  rates  on  call  were  2j  i@2%%. 
Commercial  paper  quoted  at  3%@4%%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names, 
and  4H@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £993,567  and  the  percent- 
age of  reserve  to  liabilities  was  44.26,  against  45.97  last  week. 
The  rate  of  discount  remains  unchanged  at  3^%  as  fixed 
Feb.  8.  The  Bank  of  France  shows  a  decrease  of  11,225,000 
francs  gold  and  2,950,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  HANKS. 
(.Not  Including  Trust  Companies.) 


i.-' 


Capital 

Surplus 

Loans  and  discounts 

Circulatien. 

Net  deposits -. 

Specie  _. 

Legal-tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve.. 


KU2. 

Averages  for 

week  ending 

March  2. 


Differences 

from 

previous  week. 


135,150.000 

l:i!).829.900 

1.425.320,000  Inc. 

51.143,000  Inc. 

1,476.638,000  Dec. 

314.775,000  Dec. 

79,123,000  Inc. 


2,635.000 

44,000 

2,269,000 

4.576.000 
79.000 


393,898,000  Dec.    4,497,000 
369,159,500  Dec.        567,250 


24,738,500  Dec.    3,929,750 


1011. 

I . .   ages  lor 

week  ending 

March  4. 


132,350,000 

196. 005. S00 

1,327.999.900 

1 6  703,300 

1,370,911,200 

307,608.400 

73,584,400 

381.192,800 
342,727,800 


38,465,000 


1910. 
Averages  for 

week  i 
March  5. 


128,350,000 
182.627,500 
.241.435,800 
47,968,700 
,248,123,100 
261,533.200 
65,313.400 

!6.600 
312,030,775 


14,815,825 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the  second 
page  preceding. 

Foreign  Exchange. — The  general  tendency  of  the  market 
during  the  week  was  towards  easier  rates. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60-day  and  4  88  for  sight.  To-dav's  actual  rates  for  sterling-  exchai  ■ 
were  4  8405ff>4  8415  for  60  days,  4  8715ft  4  8720  for  cheques  an;'  4  8750  i>V 
4  8755  for  cables.  Commercial  on  banks  4  82^(H)4  83M  and  documents 
for  payment  4  83  v,<a  4  84  !<f .  Cotton  for  payment  4  83  ',  '■■  i  83  '.,  and 
grain  for  payment  4  84(5  l  84  ',  . 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  houee.  v. ire 
not  changed  during  the  week  from  4  85  for  60  days  and  4  88  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  20  X 
Fss  1-32  5  5  20  %  for  long  and  5  18  !4(o  5  17  '.,  less  3-32  for  short.  Ger- 
many bankers'  marks  were  94  9-16  "  94  5S  for  long  and  95  3-16(5  95  U  less 
1-32  for  short.     Amsterdam  bankers'  guilders  were  40  27^40  29  for  short. 

Exchange  at  Paris  on  London,  25f.  24:2c;  '.seeks  range,  25f.  25'  c. 
high  and  25f.  23c.  low. 

Exchange  at  Berlin  on  London,  20m.  47 '.pf.;  week's  range,  20m.  48pf. 
high  and  20m.    !6pf.  low. 

The  rang"  for  torsion  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixty  Days. 
High  for  the  week  ...4  8430 
Low  for  the  week 4  8405 

Pari*  Bankers'  Francs — 
High  for  the  week..  .5  20  less  1-16 
Lew  for  the  week...  5  20  5,  k.ss  j_1(; 

Qermany  Hankers'  Marks — 
High  for  thfl    \<ck    __     94  % 
Low  for  t  94  9_i6 

Amsterdam  Hunkers'  Guilders — 

High  for  the  week 40  H 

Low  for  the  \w-el-___     40  H  less  1-16 

Domestic  Hxthange. — Chicago,  5c 
St.  Louis,  20c.   per  SI, 000  premium. 


Cheilites. 

8730 

8715 

17  34  less  3-04 

18  X  less  1-64 

95  H  plus  1-64 
95  3-16 


40  5-16 

40 ' ;  phis 


1-32 


Cables. 

8765 

8750 

16  '■'  less  3-32 

17  '_  less  1-16 

95  5-16  plus  1-32 
95  X 

40%  less  1-16 
40  %  less  3-32 


per  $1,000  premium.      Boston,  par. 
New  Orleans',  commercial  25c.  per 


$1,000  discount  and  hank  $1  premium.  San  Francisco,  20c.  per  $1,000 
premium.  St.  Paul,  30c.  per  ,$1,000  premium.  Montreal,  31  3-4  c.  per 
$1,000  premium.     Charleston,  buying  par  and  selling  1-10%  premium. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  8(5,000  New  York  4s  1961  at  102 J^  to  102%, 
$3,000  New  York  Canal  4s  1961  at  102  J^  to  102%  and  $2,000 
Virginia  6s  deferred  trust  receipts  at  48%. 


The  marked  for  railway  and  industrial  bonds  has  been 
moderately   active,   the   transactions  averaging   between   2 

and  L'1.)    millions,  par  value  daily. 

"United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $1(5,000  Panama  :5s  at  101%  to  103%,  $5,000 
4s  coup,  at  113%  and  $1,000  2s  coup,  at  101%.  Closing 
prices  have  been  as  follows;  for  yearly  range  see  third  page 
following. 


'   u 

2 

Mch . 
4 

5 

6 

'102', 
II.  '■ 

■is::'  . 
i  L3J 

'  Kli)', 
101  J* 

7 

Mch. 

8 

2s,   1930  .. ..registered 

2s,   1930                         C  mpon 

3s,  1908-18  .          rej  Isten  ! 

18-18                   coupi   i 

q — Jan 
Q— Feb 
Q     Feb 
Q     Feb 
Q— Feb 
Q— Feb 
Q— Mch 

*ioo  y, 

M :>()'„ 

>102J 

♦102 

\.iia 

! 

101  '• 

noo'x 

1 1  ; 

Ml.',', 

*100?4 

Id'!', 

■Mn2 '. 
M02 

n:,' 
ii.:-1, 

Kill' 

101 

*100% 

i  102', 
'102', 

"11334 
U 

:  10034 
*101K 

*100% 

:i.p, 
1 

102', 

is,  i  325                  regl  ;•  r<  d 

IS,   1  126                        .coupon 

2s,  1936  Panama  Canal  regis 

6  I    Panami   Canal  coup 

•11334 
♦113  34 

Kid', 
*101& 

'  Inls  Is  th  !  price  bid  at  the  morning  board:    •>  p  "./-   was  made. 

Railway  and  Miscellaneous  Stocks. — The  stock  market 
is  agdin  more  active  and  prices  have  further  advanced. 
Except  for  a  slight  tendency  to  react  on  Tuesday  afternoon 
and  Wednesday,  which  was  so  slight  as  to  be  scarcely  worth 
mentioning,  the  market  has  been  strong  in  tone  throughout 
the  week  and  practically  the  entire  list  traded  in  is  sub- 
stantially   higher. 

Steel  common  has  led  the  market  both  in  activity  and 
strength.  Over  200,000  shares  were  traded  in  on  Tuesday 
and  it  closes  4  points  higher  than  last  week.  Erie  pre- 
ferred is  over  3  points  higher,  Union  Pacific  3,  and  St.  Paul, 
Canadian  Pacific,  Erie  and  Amalgamated  Copper  nearly  3. 
Steel  preferred  has  moved  up  2  points  while  Sears-Roebuck 
&  Co.  has  lost  over  a  point  of  last  week's  advance. 

For  daily  volume  of  business  see  page  685. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  March  8. 


Am  Brake  Shoe&  Fdy.pf 

American  Snuff 

Preferred 

Batopilas  Mining 

Canada   Southern.. 

Canadian    Pac    subscrip 

receipts  1st  install  paid 
Colo  Fuel  &  Iron,  pref.. 

Comstock  Tunnel 

General  Chemical,  pref. . 

Preferred  rights 

Homestake  Mining 

New  York  Dock 

Norfolk  Southern 

Ontario  Silver  Mining.. 

Pabst  Brewing,  pref 

Philadelphia  Co  (Pittsb) 
Pittsburgh  Steel,  pref.  _. 
Quicksilver  Mining 

Preferred 

Sears,  Roebuck  &  Co,  pf 
So  Porto  Rico  Sugar,  pf. 
Standard  Milling 

Preferred 

Texas  Company  (The) . . 
United  Cigar  Mfrs,  pref. 
United  Dry  Goods 

Preferred 

U  S  Realty  &  Improv't. 
U  S  Heduc  &  Refining.. 

Virginia  Iron,  C  &  C 

Vulcan  Det inning 

Preferred 

Wevman-Bruton,  nref__ 


Sales 
for 

Week 


32 

1,152 

540 

100 

6 

100 

200 
300 
130 
1,382 
10 
700 
300 
100 


Ranqe  for  Week. 


Lowest. 


132       Mch 

123       Mch 

10634  Mch 

SI  '.,  Mch 

67  J*  Mch 


225 
106 
I2c. 

108J4 

X 

87  34 

20 

4834 
1', 


100,109 


3,000 
230 

1,700 

325 

400 

55 

2,770 
665 

2,355 
100 
200 
600 
500 
200 
800 
330 
10 
125 


107 

101  ', 

3M 

4X 
123  X 
110 

17', 

56 

93 
107 

98  34 
104 

67 

134 

54 

20 

81 

113 


Meh 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 


llu/l:,  ;/. 


132       Mch 

129      Mch 

107',  Mch 

SIM  Mch 

6734  Mch 


225 
108 

13c. 

10834 

X 

87  'A 

20 

4934 
134 
109 
109  H 
101  % 
4% 
5 
123% 
110 

21 

61J4 

9734 
107 

99 
104 34 

6734 
IX 

62 

22 

81 
113 


Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 


Range  since  Jan.  1. 


Lowest. 


Highest. 


130 

123 
102'. 

SI'., 

65 


J:  m  138 
Mch  1  :  !: 
Jan  i  !  1 

Mch     SIX 
Jan    67 


7,22234 
4!|l06 
5     12c. 
10734 


87 

20 

4dX 

1 

108 

104 

101 

3 

334 
121 
110 

16', 

53 

81 
105 

97 
103  X 

67 
IX 

54 

15 

70 
113 


Feb 
Mch 
Mch 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Mch 
Mch 
Jan 
Jan 
Mch 


226 
108 

16c. 
Ill 
21-32 

90 

23 

.-,2  !  . 
I  ■■   ■ 
109 
1  II  \ 
103 


124  34 
110 

2  1 
61  % 

'.!■■ 

109 
1003 

106 

69   9 
134 

90 

27  34 

S3 
113 


Jan 
Jan 
Jan 
Jan 
Feb 

Feb 
Mch 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Mch 
Mcfi 
Feb 
Jan 
Mch 
Mch 
Feb 
Feb 
Jan 
.i.m 
.Ian 
Mch 
Jan 
Feb 
Feb 
Meh 


Outside  Market. — Movements  in  Standard  Oil  securities 
have  absorbed  the  attention  of  the  "curb"  market  this  week, 
trading  elsewhere  being  quiet.  Business  in  the  subsidiaries 
heretofore  has  been  almost  entirely  "over  the  counter,"  but 
in  the  last  few  days  there  has  been  an  active  market  on  the 
"curb"  in  some  half-dozen  of  the  separate  companies.  The 
decided  advance  in  all  the  "oil"  shares  within  the  past  few 
days  has  been  the  subject  of  considerable  comment.  By 
far  the  heaviest  gain  was  recorded  by  the  Standard  Oil  "old 
stock,"  that  is,  the  stock  carrying  all  the  allotments  under 
the  plan  of  dissolution,  the  rise  here  being  75  points  to  900, 
a  point  never  before  reached.  The  close  to-day  was  at  885. 
Standard  Oil,  ex-subsidiaries,  went  up  from  353  to  370  and 
down  to  357.  The  subsidiaries  "en  bloc"  sold  up  from  490 
to  525  and  down  finally  to  515.  The  reported  advance  of 
some  70  odd  points  to  317  in  Prairie  Oil  &  Gas  stock  was 
accompanied  by  rumors  that  the  company  would  declare 
quarterly  dividends  of  7%  in  the  future,  placing  the  stock 
on  a  28%  per  annum  basis.  Anglo-American  Oil,  one  of  the 
more  active  stocks,  improved  from  12  to  14}^  and  rested 
finally  at  14%.  Among  the  Tobacco  stocks  British-Amor. 
Tobacco  continues  the  feature,  with  a  falling  off  from  19% 
to  19^  and  a  rise  to  \97/s.  Mac  Andrews  &  Forbes  lost 
about  3  points  to  172,  but  moved  up  to  177.  Porto  Rican-Am. 
Tobacco  gained  10  points  to  235  and  11.  J.  Reynolds  Co.  7  pts. 
to  212.  United  Cigar  Stores  sold  up  about  3  pts.  to  189,  then 
down  to  184^,  recovering  finally  tol87>|.  Guggenheim 
Exploration  advanced  from  189  to  198  and  finished  to-day  at 
197.  Intercontinental  Rubber  com.  declined  from  14  l/2  to 
\2y\,  recovered  to  13J^  and  finished  to-day  at  13.  Julius 
Kayser  &  Co.  com.  rose  from  65]^  to  67,  the  pref.  gaining  1  }4 
points  to  107.  Lehigh  Valley  Coal  Sales  fell  from  203  to  199, 
recovered  all  the  loss  and  ends  the  week  at  201.  In  bonds 
Inspiration  Cons.  Copper  conv.  6s  advanced  from  104}^  to 
105,  but  dropped  to  104.  City  of  Tokyo  5s  were  traded  in  at 
95  and  94%,  and  at  95  finally.'    Copper  shares  were  quiel  . 

Outside  quotations  will  be  found  oil  page  685'. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


104% 
!  10312 
133 
102l2 

♦88 

22778 
•350 

721.J 
*17 
*35 

1812 
*35l.t 
10634 
145 
140% 
*192-~ 

•  138 

♦  150 

*114 

*4 
•  54 
*95 
*43 
*75 
*65 
163 
*5401,t 

2134 
*4Ili 

*8 
*16 

31U 

511.1 

4134 
1303,i 

37% 

11 


104% 
103 
138 
10234 

.-'I! 

30 

370 

20 

66% 

181 

301 
107% 
145 
141% 
200 
140 
160 
21| 
••'•I 

58 
100 

45 

77 

70 

10s 

564 
2134 
421_ 
812 
17  " 
3218 
52% 
42 

131% 
3734 
11 


•  120 

•  136 

18% 
57=8 
5618 

*11 

*23 

*78 
253, 

*62 

*12 
3214 
*15812 

*43 

155l2 

•  13719 
*22 
*41 
134 

♦147 
•88I4 

27 
*59% 

39% 

•  105 
*65 
*3H" 
111% 
*53 
*9712 
*86 
13912 

3634 
1093s 
*90 
1"78 
•89 
•85 
*90 
123 
10678 

•  105 
15434 
*8934 
•96 

2314 
4914 

*24 

•65 
39l2 

*30 

*70 

10938 
28 
7314 
2214 

•53 
431-. 
*3 

*1234 

*30 

•  100 
16434 
•91 

35 

6212 
•45 
* 

*634 
*1838 
•57 
*77I8 

§714 
[•19 

10 

52 


1271S 
1367s 

18% 

5814 

5614 

13 

26 

80 

26 

(,.'. 

13% 

3214 
15934 

48 
15512 
139 

24 

54 
134 
150 

89 

27 

6134 

3912 
173 

68 

321 
11178 

57 
110 

89 
1391? 

37 
1093a 

92 
II8I4 

99 
105 
105 
12314 
107IS 
117 
15534 

91 

97 

2312 

49% 

26 

67 

39% 

33 

71 
10934 

281S 

7338 

2214 

55 

4334 
4 

13 

32Ig 
108 
165? 

9U2 

3512 

63 

47 

8812 
714 

19 

59 

801 8 
714 

20 

10 

52 


Monday 
March  i 


10458 

H)312 
137% 
10212 
*8S 

791 2 

22619 

*350  " 

723S 
*17 
*35 

1812 

36% 
10718 
145 
140% 
+  192 
H38 
*150 

*1% 

*4 
*52 
*95 
*43 

76 
*65 
16978 
+  540% 
*21 
§4H2 
812 
*16 

31% 

52 

4219 
13034 

3738 

1078 


IO3I4 
10312 
1373. 
102% 
8912 

370 

73% 

20 

60 

181 

3G38 
1 :.,:. 
145 
1 10% 
200 
140 
160 
2% 
4% 

58 
100 

45 

76 

70 
10978 
564 

22 

4H9 
81? 

17  " 

32% 

5314 

43 
131% 

37% 

11 


+  120 
13619 

18% 

5734 

5618 
+  10% 
+23 
*78 
*26 

62% 
*12 
*32 
15S34 
*43 
155 
137% 
*20 
*40 
134 
*147 
*8814 

26% 
+59% 

39% 
*165 
*65 
+31 
111% 
*53 
+97% 
*86 
139% 

3634 
109% 
*90 
117% 
+89 
*85 
*90 
12234 
106% 
+  110 
154% 
*S9l9 

9634 

23% 

49 

25% 
+65  " 

39I4 

32 

71 
1091.1 

28 

73% 
+21% 
*52 

44 

*3 

1234 
*30 
H06 
164% 

91% 
*34 

03% 
+45 

"7" 

18% 
+57 
*7718 
7 

19% 

10 
§52% 


Tuesday 
March  5 


1043, 
103% 
137% 

1027s 

8OI4 

*350 
73% 

*1714 
*35 
18% 

n 

107% 
145 
1411% 
U91 
138 
*150 

*1% 

+  4 
•52 
•95 
*43 
576 
•65 
170 
*540 
*21 
*41% 

*8 
•  16 

32% 

5314 

43% 
131% 

38 

11 


105% 
103% 
138% 
103% 

88% 

8034 
22S% 
370 

73% 

20 

65 

18% 

36% 
108% 
145 
141 
200 
138 
155 
2% 
5 

58 
100 

45 

76 

70 

170% 
564 

22 

4234 
9 

17 

33% 

54% 

44 
13134 

38 

11 


127% 
137 

18% 

58% 

56%' 

12 

28 

80 

26% 

63% 

11 

34 
160 

48 
156 
138 

24 

54 
134% 
150 

89% 

27 

6134 

39% 
173 

69% 

31% 
1 1 1% 

57 
110 

89 
140 

37 
109% 

92 
118% 

99 
105 
105 
123% 
107 
118 
156% 

91 

9634 

23% 

49% 

251 2 

67 
I 

33 

723, 
110% 

28% 

73% 

23 

56 

44% 
4 

1278 

32% 
108 
165% 

'•11% 

35% 

63% 

17 

88% 
7 

18% 

60% 

80% 
7 

1919 

10 

5219 


137 
17% 
57% 

*I6" 

+24 

*78 
26 

*62% 

*12 

*32 

159% 
44 

155% 

138 
23 

*40 

133% 
+  147 

*8838 

26% 

6134 

3919 

*165 

+65 

*3034 

111% 

*56 

*97l9 

*86 

140 
36% 

109% 

*90 

118% 

+89 

+85 

+90 

123% 

106% 
*105 

155% 
89% 
9634 
23 
48% 
2  1% 

*65 
39% 
32% 
72% 
cl08% 
28% 
73% 

*22 

*52 
4334 
*3 
12% 
32 
si  06 

165 
91 
35% 
63% 
46% 

!<__     _ 
7 

18% 

57% 

78 
7% 
•19 
*10 

53 


137 
18 
58 

"l2 

28 

80 

26 

65 

14 

34 
160% 

44 
156 
138 

23 

51 
1331 
150 

89 

27 

0134 

40% 
173 

68 

31% 
111% 

57 
103 

89% 
140 

37 
109% 

92 
119% 

99 
105 
105 
123% 
10634 
llfrij 
156% 

89% 

97 

2334 

49U 

243,, 

68 

39% 

32% 

731 9 
111:1% 

28% 

73% 

23 

56 

43% 
4 

13% 

32% 
108 
167% 

9138 

35% 
63% 
46% 

88I9 
7% 

19 

57% 

78 
719 

19% 

11 

53 


Wednesday 
March  6 


105% 
103% 
*137% 
103 

*SSl9 

80% 
223% 
*350 
73% 
*17 
*35 
*1734 
•35 
107% 
*143% 
14078 
+  192 
+  13S 
*150 
*1% 
*4 
*a2 
*95 
*43 
*76 
*65 
+  168 
+540 
•21% 
541% 

*8 
•  16 
32% 
5334 
44 
131 
37 
*9% 


1051" 
10319 
13S 
103% 

90 

81% 
2:.,::, 
370 

73% 

20 

65 

181- 

36 
107% 
145 
140% 
200 
140 
155 
2% 
5 

58 
100 

45 

77 

72 
170 
564 

22 

41% 
9 

17 

3334 

541 9 

44% 
13134 

37% 

11 


+  120 
136% 
17% 
57% 

+  10 

*23 

*78 

*26 
02% 

*12 
31 

15919 

*43% 

15434 
*137 

*20 

540 

135 
*147 


27% 

613, 

40 

*165 

*65 

+30 

111% 

56 
*97% 

8734 
139% 

36 
108% 
*90 
118% 
+89 
*85 
*90 
123% 
105 

nos 

15434 
*89% 

96% 

23 

48% 

25% 

66 

39% 
*30 
*70 
108% 

28% 

731.; 

22% 
*52 

43% 

*3 

13% 
*30 
U06 
166 
*91 
*34 
+62 
*44 

"*658 
18 

*57l9 

*77% 

719 

19% 

11 
*49 


127% 
136% 

18 

57% 

56 

12 

27 

80 

26% 

02% 

14 

32 
169 

46 
155% 
139 

23% 

40 
135 
150 

89 

27% 

6134 

IIH  I 

173 
66 
31 

112% 

57 
103 

89 
139% 

363s 
1091, 

92 
119% 

99 
105 
105 
123% 
106% 
11634 
155% 

91 

96% 

23% 
18% 

27% 

67 

41% 

33 

73 
109 

28% 

731 , 

22% 

55 

44 
4 

13% 

32% 
108 
166% 

91% 

35 

631 

46% 

,vM 
7C 


Thursday 
March  7 


105% 
103% 

13  7% 
103 

SS% 

81 
228% 
370 

7334 
•17 
*35 

181-> 

35% 
107% 
144% 
14078 
*191 
*137 
*150 

*1% 
4% 
*52 
*95 
*43 

70 

*65 

170 

*540 

2134 
*41% 

*8 
•16 

33 

54% 

44 
131% 

37 
*10 


106 
103% 
138 
103% 

88% 

81% 
230 
370 

75 

20 

65 

18% 

35% 
108% 
14434 
141% 
195 
110 
155 
2 
4% 

58 
100 

45 

76% 

70 
170 
564 

2134 

42% 
834 

16% 

34 

55 

44% 
132% 

38 

11 


"4 
18 
591 9 
80% 

8 
21% 
11% 
54 


H20 

13634 
1734 
58 
56 

*10 

+23 

*78 
26% 
62% 

*12 
31 

15919 

*43l9 

155  " 
+137 

*18 

*35 

135 
+147 

"27" 

6134 

39 

+  165 

+65 

29 
1 1 134 
*55 
*9S% 
*86 
140 

35% 
10,334 
592 
118% 
*89 
+85 
+90 
123% 
10534 
+  105 
154% 
+89% 

98% 

23 

18% 

271.1 

67 

41 

32% 

72% 
108 

28% 

73% 

2234 
*52 

43% 

+3 
*13 

32% 
+  106 
165% 
+91 

35 
+02 
*45 
* 

V% 
18% 
57% 
78% 

8 
21% 
11% 
5334 


137% 

18% 

5S% 

56 

12 

28 

80 

27 

6334 

14 

31 
160% 

46 
15534 
138 

25 

50 
135% 
150 

28 

6134 

40% 
173 

66 

2919 
11234 

571.1 
103 

89 
140 

36% 
109% 

92 
1 19% 

99 
105 
105 
12334 

1033; 

116  j 

156% 
91 
96% 
23% 
49% 
27% 
67 
41% 
323, 
721-- 

1093 
29 
74% 
23 
55 
44% 
4 
13':., 
32% 

108 

HIS':. 

91% 

35 

64% 

47 
8SI9 

V% 
19 
5819 
78l.i 

834 
22% 
12% 
54 


Friday 
March  8 


105% 
§103% 
133 
103% 
+88% 
280 
230% 
*350 
Z7334 

17 
+35 
518% 

353.1 

108% 

+  144% 

141 
*192 
*136 
+  150 

*1% 

+4 
*55 
*95 
+43 
+76 
+55 
170 
*540% 

2134 

4134 

*8 

16 

3334 

55 

44% 
132% 

38 

*9% 


106% 
103% 
138% 

10334 

99 

80% 
231 
370 

74 

17% 

65 

1819 

3534 
108% 
145 
141 
195 
139 
156 
2 

4% 

53 
100 

45 

77 

70 
170 
564 

22 

4134 
9 

16 

34% 

55% 

45 
133% 

38% 

12 


Sola  01 

(he 

Week 

Shares . 


18,650 

1,515 

3,900 

12,745 

142 
23,750 
18,225 

209 
16,550 

200 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


1,020 

500 

24.340 

1,340 

5,176 

""165 


200 


425 


800 


* 

+  120 
13634 

18 

5734 

56 
*10 
+23 
*78 

27 
*62 
+12 
*30l9 
160% 

44% 
155% 

+22 
+  40 
135% 
+  147 
*8838 

28% 

6134 

40% 
+165 
+65 

29 

112% 
+55 
+9819 
+86 
rl3838 

36% 
109% 
+90 
119% 
+89 
+85 
*90 
123% 
106 
1=105 
156% 
+89 

96% 

23% 

4834 

27% 

67 

41% 
*32 
*70 
109% 

29 

74% 

23 

52 

4334 

+3% 
*13 
.  ;nio 
>107 
16758 

91% 

35 

63 
*45 

""'?% 
18% 
59% 
78% 
834 
22% 
1234 
54% 


112 


137% 

18% 

58% 

56 

11 

28 

80 

27% 

64 

14 

32 
161% 

44% 
156 

23% 

50 
13534 
150 

89 

28% 

6134 

41 
173 

66 

2934 
112% 

57% 
103 

89 
138% 

36% 
109% 

92 
11934 

99 
105 
105 
12334 
106 
11634 
1573fi 

9019 

96% 

24% 

49% 

28 

67 

42% 

33 

7219 
10934 

29% 

74% 

23% 

52 

44 
4 

1334 

3219 
107 
168% 

91% 

35 

64 

47 

88U 
7% 

1S% 

59% 

78% 
9% 

2234 

13% 

51% 


1,400 

551 

100 

100 

144,850 

37,025 

4,600 

28,850 

2,550 

14 


2,350 

5,400 

9,100 

500 


2,500 
600 


700 

26,725 

200 

5,214 

300 

100 

75 

1,990 


3,300 

MM 
17,000 


2,300 

23,800 

300 


200 

1,800 

4,100 

8,850 

13 

28,625 


Range  since  January   1. 
On  basis  ot  \0i)-share  lots. 


Lowes!. 


13,570 

4,600 

361,600 

150 

800 

10,450 

5,900 

1,260 

000 

5,657 

1,000 

2,400 

20.959 

28.950 

6,950 

1,000 

100 

6,100 

900 

1,300 

50 

279,800 

600 

500 

1,400 

100 

2,200 

1,500 

80(J 

500 

6.40C 

5,450 

3,610 

550 

Railroads 

A  tell  Topeka  &  Santa  Fc 
Do     pref 

Atlantic  Coast  Line  lilt 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

C Canadian    Pacific 
Central  ot  New  Jersey  _ 

Chesapeake  &  Ohio 

Chicago  &  Alton  RK 

Do    pref 

Chic  Gt  West  trust  ctfs_. 

Do  pret  trust  ctts..  . 
Chicago  Mlhv  &  St  Paul .. 

Do    pref 

Chicago  &  North  Western 

Do    pref . 

Chic  St  P  Minn  &  Omaha 

Do    pret 

Chic  Un  Trac  ctts  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 
Denver  &  Rio  Grande. 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hocking    Valley..   . 

Illinois    Central 

Anterboro-Metrop  v  t  ctfs 

Do    pref.. 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred. 

KCFtS  &M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated.. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &   Western 

Do  adjustment    pref.. 
Northern    Pacific. 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L 

Do     preferred 

Reading 
1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louu  &  San  Fran  __ 
Do  1st  preferred 

Do  2d  preferred 

St   Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Texas  &  Pacific 

i-hird  Ave  tr  ctfs  full  pel. 

New  (when  issue  :)  .. 
Toledo  Railways  &  Lt__ 
Toledo  St  L  &  Western.. 

Do     pre -erred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred.. 
Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Vlrsinh.  Ky   &  P^wer.. 
Do  preferred 

Wabash 
Do  preferred.. 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin    Central 


103i4 
101% 
133% 

ilOll. 

88 

76*4 
226% 
305 

68% 

1/ 

35 

17% 

35 
rl03% 

144 

Xl  10% 

194 

138 

155 

1% 

4% 

55 
595% 

45 

75 

68 
167 
540 

19% 

4034 
8% 

16 

30% 

50% 

40 
126 

36 

10% 


1:13434 
16% 
53% 
5234 
10% 
28% 
7734 
25 
62 
11% 
30 

15578 
43% 

149% 

135 
23 

540 

129 

147% 

§87% 
26% 
61 
38% 

160 
66% 
29 

106% 
54 


Feb  1 
Jan  2 
Jan  10 
Feb  1 
Feb  20 
Jan  2 
Men  4 
Jan  9 
Feb  1 
Jan  25 
Jan  5 
Jan  29 
Jan  31 
Feb  5 
Jan  12 
Men  1 
Feb  29 
Men  5 
Jan  30 
Feb  10 
Men  7 
Jan  15 
Feb  24 
Feb  2 
Men  1 
Men  1 
Jan  10 
Jan  16 
Jan  2 
Jan  2 
Men  4 
Men  8 
Jan*  15 
Feb  3 
Feb  3 
Jan  15 
Jan  31 
Feb  27 


llo     Feb  2u 


Feb  1 
Jan  3 
Jan  3 
Jan  11 
Feb  8 
Jan 
Jan 
Feb 
Feb 
Jan  26 
Jan  8 
Feb  5 
Feb  13 


Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan  12 
Feb 
Feb  29 
Feb  24 
Men  1 
Feb  10 
Mch  7 
Jan  9 
Feb  2 


87  Jan  27 
136     Feb    1 

35%  Mch  7 
110734  Feb     1 

90i9jan  4 
11538Jan  15 


122%  Jan  9 
98i9  Jan    2 

108%  Jan    2 

148%  Jan  11 
89%  Mch  5 
94  Jan  11 
2284  Feb  26 
48  Jan  3 
23  Jan  5 
65  Jan  19 
3Si9  Feb  :. 
2  ):4  .lan  22 
6819  Jan  17 

105%  Feb  1 
26%  Jan  3! 
68%  Feb  3 
20%  Jan  3 
39  Jan  17 
39%  Feb    7 

3  Jan  15 
1234  Mch  4 
32      Mch    5 

lOlWJan  5 
160  Feb  I 
91  Mch  5 
3 1) 34  Jan 
58  Jan  2 
41  Jan  4 
87  Jan  26 
6  Jan  4 
16%  Jan  2 
5534  Jan  9 
75    Jan    9 

4  Jan  10 
11     Jan    3 

6  Jan  19 
48     Feb    5 


Highest. 


107 
104% 

I  !S% 
106% 

91 

81% 
-'  ;  5  1 
380 

75 

18 

35 

19% 

37% 

111% 

146 

143 

§195 

144 

5156 

2 

5% 
60 
96 

45 

76% 

70 
175% 
569 

223t 

46% 
9% 

18 

34% 

55% 

45 
133% 

44% 

12 


Jan  25 

Feb  10 
Mch  1 
Jan  2u 
Jan  23 
Mch  7 
Jan  3 
Feb 
Mch 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  2 
Feb  13 
Jan  30 
Feb  6 
Jan  2 
Jan  16 
Jan  2 
Jan  31 
Feb  2 
Jan  19 
Jan  31 
Feb  6 
Jan  29 
Jan  23 
Jan  24 
Jan  9 
Jan  22 
Mch  8 
Mch  8 
Mch  8 
Mch  8 
Jan 


Jan  13 


110     Feb  23 


141%  Jan  2i 

19%  Jan  22 

59%  Jan  22 

5738  Jan  22 

15     Jan    4 

30    Jan    4 

773.1  Jan    4 

2834  Jan    2 

65     Jan    5 

13     Jan  31 

34     Jan  31 

18534  Jan  15 

44%  Mch   8 

156%  Mch   1 

138%  Feb  27 

27%  Jan  23 

557     Jan  15 

13534Mch  8 

151     Jan  lo 

§8S78  Jan  17 

39     Jan     2 

65     Jan  25 

4U9jan  is 

169     Jan    4 

71     Jan    4 

36?8  Jan  20 

11234  Mch   6 

61     Jan  30 


90  Jan  18 
140     Mch  4 

38%  Jan  9 
111%  Feb  27 

92  F"eb  17 
11934  Jan  22 


Range  for   Previous 
Year  1911. 


Lowest. 


124%  Jan  26 

107%  Feb  27 

117     Feb  20 

159%  Jan  22 

92     Jan  17 

9S34  Jan  20 

25%  Jan    3 

52%  Jan    0 

23     Mch   8 

07%  Jan  J.) 

42%  Men    S 

33     Feb  19 

7319  Mch    5 

112%  Jan    2 

29;:   Jan    3 

74:  •>  Mch  8 

23%  Mch  8 

(53     Mch   1 

4934  Jan     9 

4     Jan  20 

14     Jan  20 

3  i%  Jan    2 

106%  Feb  17 

174%  Jan     2 

93%  Feb  27 

37%  Feb  14 

6.5I9  Feb  14 

471-  Jan  25 

881-  Feb  15 

738  l"cb    » 

1934  J  an    s 

6iri4Jan    3 

7819  Mch    8 

9%  Mch   8 

227s  Mch   7 

13%  Mch  8 

5419  Mch   S 


'  Q       Sep 

1  !):>'%  Jan 

117    Jan 

:  .;■  9  Sep 

85%  Aug 

72  "  Sep 

195%  Jan 

200      Aug 

6S38  Sep 

15     A  ig 

37      Oct 

1/     Sep 

35%  Dec 

105%  Oct 

141     Sep 

138%  Sep 

191     Nov 

130%  Apr 

147     Nov 

1">3  Sep 

434  Sep 

4Si8  Sep 

91%  J'ly 

43      Sep 

I/O     Sep 

i63     Sep 

159%  Sep 

505     Sep 

17%  Dec 

3634  Dec 

9     Nov 

17%  Dec 

27%  Jan 

45%  Jan 

35     Jan 

119     Sep 

3334  Dec 

11     Aug 

93%  J'ly 

9334  Jan 

124     Nov 

132     Jan 

13%  Sep 

393,  Sep 

39%  Sen 

15     May 

23     Apr 

74     Apr 

25%  Sep 

61%  Sep 

10     Sep 

25     Sep 

151     Sep 

45     Nov 

136%  Sep 

131%  Sep 

21%  Apr 

35      Mch 

rl2434  Sep 

J  46      Nov 

87%  J'ly 

17     Sep 

613,   S    P 

331.1  Sep 

140%  Jan 
60  Aug 
25%  Aug 

r09'8  Sep 
43  Sep 
9819  Nov 
8219  Aug 

126%  Sep 
3734  Sep 
9934  Sep 
8534  Apr 

119%  Sep 
943.  Dec 


99%  ,1'lV 

ilS'14  Sep 

90%  Sep 

102%  Seo 

134     Sep 

88  Mch 
90!  9  Sep 
22%  Sep 
4334  Dec 
23  Dec 
59  Sep 
o  I  Sep 
14  Jan 
5934  Jan 

1941-  Sep 
243,  Sep 
61%  Jan 
19%  Dec 

/i21%  Dec 

31      NOV 

4     Nov 

12     Dec 

34%  Dec 

104     Sep 

153%  Sep 

89  "  Sep 
28!  .Sep 
52  Sep 
37  Sep 
,/      Sep 

534  Dec 

14%  Dec 

48%  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48     Sep 


Highest. 


116%  J'ng 

1051- J'ne 

139%  Nov 

I0J3,  J'ly 

91     Jan 

84%0'ly 

247      J'lv 

320     Dee 

8  •■: ,  Feb 

31%  May  . 

53     Jan 

25%  J'ne 

491.1  Feb 

13319  Feb 

1551-  Feb 

150%  J'no 

>209     Jan 

144    J'ne 

U00     Mch 

338  Feb 

7%  Feb 

66     Jan 

98     Feb 

60     Jan 

82    J'ne 

75%  Itch 

1747S  J'na 

570     Nov 

35     Feb 

74     Feb 

15%  Mch 

30%  Mch 

3838  J'ly 

61%  J'ly 

49-34  J'ly 

140     J'ne 

6  ;34  Feb 

15%  Jan 

98     Oct 

102%  Oct 

13.4     Apr 

147     J'ly 

20-%  Feb 

56%  J'ly 

55'- J'ly 

22     Sep 

42     Sep 

80     Dec 

3738  J'ne 

6934  J'ne 

17     Nov 

40    Jan 

18678  Dec 

63     Jan 

16034  Nov 

142%  Jan 

42%  Sep 

68%  Sep 

152%  Mch 

160  Mch 
90%  Mch 

38%  J'ne 
70  Oct 
63     Feb 

16 1  J'ne 
7233  Jan 
3838  Feb 

115%  Feb 

65  Jan 
101%  Mch 

yo  Jan 
151%  Feb 

4  6%  J'ly 
111%  Nov 

91%  J'ne 
137r8  J'ne 
102    Jan 


10^     Jan 

130%  Feb 

100     Jan 

112     Feb 

161%  J'ne 

92     J'ly 

Ui     May 

343s  J'ne 

68%  J'ne 

2 ;     Oct 

69%  J'ly 

49%  J'ly 

34     Feb 

72     J'ne 

1263s  j'ne 

33%  J'ly 

75%  J'ly 

30%  Feb 

/i2134  Dec 

41     Dec 

8%  Jan 

2434  Feb 

5378  Jan 

111     Feb 

192%  J'ly 

96     J'ly 

4.1     Feb 

76%  Mch 

45     Apr 

583     Apr 

18%  Feb 

4033  Feb 

66     J'ly 

88%  J'ly 

6%  Feb 

17%  Feb 

8     Feb 

72%  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 
Aetna 

America  II.. 
Amer  Exch. 
Battery  Pk. 

BoweryU 

BronxBorol 
Bronx  Nat. 
Bryant  Pk  f 
Butch  &  Dr 
Century  ^_ 
Chase 


Bid 

Ask 

190 

605 

610 

240 

245 

125 

130 

400 

300 

175 

180 

150 

155 

130 

140 

145 

600 



Banks 

Chr.t&Phenlx 
Chelsea  Ex| 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  tl-. 
Columbia  H. 
Commerce  . 
Corn  Ex  II.. 
ICast  River. 
Fidelity  f|__ 


Bid 

Ask 

176% 

195 

200 

445 

450 

170 

175 

408 

412% 

152% 

157% 

425 

335 

350 

1195% 

307% 

312% 

105 

115 

165 

175 

Banks 

Fifth  Aveli- 

Fllth    

First  

Fourth 

viallatln 

Garheld 

Germ-Am  ^ 
Germ'n  Exi; 
uermauia  1|_ 

Gotham 

Greenwich  \] 
Tanover ' 


Bit 

Ask 

4100 

4250 

300 

325 

1000 

1015 

202 

205 

330 

335 

275 

290 

149 

420 

435 

525 

545 

150 

155 

250 

630 



Banks 

Harriman .. 
imp  &  Trail 
Irving  N  Ex 
JellersonH.. 

Liberty 

Lincoln 

danuattanl 
Mark't&Ful 
vlech&Met's 
lercantlle  . 
.ierch  Exch 
dercaants'. 


Bid 

Ask 

300 

570 

575 

230 

235 

100 

125 

590 

610 

395 

405 

335 

255 

265 

f204 

|26434 

149 

151 

162% 

1671- 

13) 

185 

Banks 

Metropolis  \ 
Metropol  'nil 
Mt  MorrisH. 
Mutual  T|... 

Nassau 

New  Neth.1 
NewYorkCo 
Mew    York. 

PacincH 

Park 

People's  H__ 


Bid 

Ask 

375 

400 

197 

200 

250 

260 

288 

292% 

300 

210 

220 

875 

315 

320 

270 

289 

370 

374 

240 

250 

Banks 

Bid 

Prod  Exch  1", 

170 

Reserve 

'99 

Seaboard  .. 

415 

Second  _. 

375 

Security  1.. 

Sherman 

135 

State  H  

23d  Wardl). 

175 

Un  0:1   Exc. 

165 

Wash  H'ts  1 

275 

West  Side  t 

i'orkviUe  1% 

600 

Ask 

175 

400" 

145 

260* 

lY21j 
6"50" 


*  Bid  and  asked  prices:  no  sale3  were  made  on  this  day.     I  Ex-rlghts.     §  Less  than  100  share?.     11  State  banks,     a  Ex-dividend  and  rights.     6  New  stock. 
Tbale  at  Stock  Exchange  or  at  auction  thl3  week.     /;  First  installment  paid,     n  Sold  at  private  sale  at  this  price,     x  Ex-dlvidend.      JFu.II  paid. 
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STOCKS— highest  asd  lowest  sale  friges. 


Saturday 
March  2 


♦  190 

*% 
♦3«4 
68 
591 : 
•102% 
5434 

•971a 

11'8 

52% 

♦  114% 

50 

*3 
20l£ 

♦  201 1 
♦9% 

*29% 
33U 

♦  1041-. 

*Sl-> 
*4S% 
♦86 

73l2 
10378 
*27% 
118«8 

♦  1161- 
14  5I> 
248 

*103l9 
104  " 
101% 
*27 

87 
*30 

3612 
*103 
*2812 
*50 
*139 
*2018 

181.1 

82»4 

2534 

26 
UOI4 

10% 

771-. 
♦2884 
*11 
*37 
162 
*31 
*74 

412 

10712 

* 

*4 
♦19 

1034 

54% 

♦271- 

*80" 

*10612 

170 
*107 
*i'21o 

70% 
*71 
*111% 

24% 
147 
129 
*12% 
*83 

5412 
♦107 

1934 
♦50 

78% 

31% 

48 
106 

♦  17 
79 

170 
♦109 

30 

♦96 

*1()6 

159 

*2712 

♦102 

18 

18% 

6914 
156% 
*35 
*36!8 
*103 
♦111 
*14 
*5012 
♦93 

4612 
110 
*74 

6U8 
IO8I4 

57% 

54 

120 

♦143 

84% 

73l2 

♦  115 


198 
1 

4 
5934 

103 

55=f 

99 

1218 

9258 

53 
US 

50 

2T5" 

3% 

-Mi- 
ll'., 

32 

106 
9 
4934 

B7 

10378 

28 

1  1  S  ■-; 

1181' 

1 1S78 

248 

104 

10434 

102 

28 

87 

3G% 

303, 
1033.1 

29 

59% 
141 

30 

1812 

831 1 

2.V;, 

26 
140U 

10% 

7712 

291 1 

15 

40 
16234 

3314 

78 
4U 
1071 
1201" 
414 

20 

1034 

5478 

28 

82 
107 
I7OI4 
108l2 

85 

7014 

72 

24% 
147 
129 

131.1 

90 

5518 
109 

20 

52 

7834 

31% 

48 
10618 

17l2 

79 
170 
110 

30 

98 
109 
159 

29I4 

10.: 

lSk; 

69% 

!.» 

37 
10419 
1111 

16 

5134 

96 

46! 
110 

75 

613.1 
IO8I1 

58" 

54 
120 
145 

845s 

731; 
1197) 


Monday 
March  4 


*190 

«S 
*1 
67«g 
59I2 
i>102 

■•  i  "; 
9812 
12 

52% 

:  n:> 

^9814 
(212 

0% 

*32 
HO  II' 
♦8I4 
I  |8% 

s?i,s 

7.;i, 

103?8 

28 

118% 

U16% 
1451a 

247 

0334 
U01 
llU's 

28 
*86% 

301., 

36% 

10312 

283l 

58I2 

*139 
♦29'g 
I8I2 
8314 

2534 
26 
13934 

IOI4 

♦76I4 

2  1% 

*11 
$33 
I6H2 

*30 
75 
4% 
107 
*115 
*! 
20 
1012 
s"  I 
♦27 
*80 
*1061» 
MCS 
H06% 
*S21'> 
*70% 
*7Ho 
*111H 
2433 
147 
+127 
*12l2 
88 
54l2 
*107 
19% 
*50 
78% 
31% 
47l2 
IO5I4 
*1684 
80 
*166 
*109 

*95 
*105 
159 
*2712 
1=192 
17% 
19 
6912 
158 

37 
■I  II 
5H178 

*50?8 
S94 

40I4 
110 
*7:i% 

61 
IO8I4 

57% 

5312 

►119% 

14314 

84% 

74 

*U7% 


198 

1 

7 

69 

e  n 

103 

571.1 

981: 
121 

'...;' 
53 

lis 
50 

215  " 

3l8 
201j 

2034 
9% 

32 

34 

106 

9 

■10'; 

87% 
74 
lo;. 
2888 

llsi  ■ 
US 
1  15 

2in- 

1033, 

105 

102 

281" 

S73, 

301.1 

363, 
1031; 

29% 

5912 
141 

30 

lv:. 

8334 

26 

26 
1403, 

IOI4 

78 

30 

15 

38 
16418 

32U 

75 
4% 
10718 
1201- 

20 

10% 

55 

2812 

82 
107 
171 
103 

83 

701 2 

72 
112 

2434 
147- 
135 

131.1 

88 

55 
108 

20 

53 

7834 

32 

4734 
IO6I4 

I7I4 

80 
170 
110 

31 

98 
109 
159 

29I4 
103 

18 

19% 

7038 
I6OI4 

45 

3  11 
10419 

ni78 
15 
53 
94 
47 
110 
75 

6258 

10S\ 
5318 
531 

120 

M.3I4 
8434 
7412 

120 


Tuesday 
March  5 


*190 
rtg 

4!o 

6884 

5984 

H02% 

57% 

98% 

ll'S 

93 

;, : 

'HI'S 
49% 

*98l4 

►  Jin 

2178 
21 

*9 

3334 

I- 105 
+8I9 
48% 
8658 

103'  , 
♦28 

11 M., 

mo 

1  15  >g 

2  I578 

Mill!" 

•MO  I 
102 
2834 
8712 

3634 

2918 

*5638 

U39 

*2918 

183a 

8312 

2558 

26 
13934 

1012 
♦7612 

30l8 
*11 

38 
16334 

32 

.   ■    ■ 

107 
H15 
414 
20 
10% 

51 '8 

28 

81 

*10434 

§1693.i 

107'U 

*S2 

7012 
*71 

*iuio 

24% 

14712 
*127 
♦1212 
*83 
5434 
*107 
19% 
*50 

7'-'l 
32 
♦47 
IO6I4 
17 
89 
N166 
♦ 

30% 

17 

no8 

159 

29I4 

102 
1734 
19U 
6934 

15712 

*40 
38% 
*101% 

•nu 

♦14 

51% 
*92% 

47l8 
110 
*74 
6212 
108% 
58 
5312 
*119% 
Hi:; 
84l2 
73lo 
*117% 


198 
1 
43, 

6938 

601 
in; 

57  7S 

095s 

I  ' 

91 

:, ;  1, 
lis 

49i2 

2T4" 

.'!■., 
21 

:;l 
3414 

"  9  " 

I  1 

7.V- 
ion, 

281o 
1187S 
117 

in; 

247 

104 

100 

102 
283 
ssi- 
3OI4 
371s 

1037S 
291; 
60l2 

in 

30 

101., 

84% 

2534 

20 
14038 

1012 

79 

30% 

1  i 

3814 
165 

32 

7612 
4% 
100 

12014 

414 

20 
10% 

5412 

28 

81 
1053., 
16934 
10734 

83 

701" 

72 

2734 
148 
130 

I3I4 

90 

551 8 
10S 

20 

54 

7S", 

3212 

48 

1734 

803.1 
170 
110 

31 

99 
109 
159 

102 

18 

1934 

71 
159 

45 

38' 
ion 
112 

16 

51-3., 

96 

4712 
110 

75 

6414 
10938 

583L 

5312 
120 
145 

847g 

7414 
1207, 


Wednesday 
March  6 


1 190 
1 
5 

5934 
H02% 

♦98 

1178 
9334 

53 

Mil 
49 

♦98i4 
§210 
% 
21 

0 
SOU 
31 
H05 
0 
49% 
*80% 
7  1 

101 

§281 2 
117-3., 
+  116 
14538 
241% 
10358 
*104 
102% 
-'s", 
8884 
29U 
3634 
L0334 
28% 
♦58% 
130 
30 
185S 

S  1% 

2512 
*25 
13934 

10l2 

77l8 
*30 
Ml 

39 
16319 

32 

77 

43S 

10S1., 
120 

*4% 
*19% 
*1014 
54I4 
*27% 
*80 
M0434 
Miii 
M07 
82 
*70 
*71 
*11H2 
2412 
-1  .  ; 
*127 
*121o 

■  I  : 

5  41 2 
M07 
20 
*50 

*3H2 

47 
10612 

■  :  ' 
*70 

♦166 
*109 
30 
*97 
10712 
159 
29 
*100 
I7I4 
19 
70 
156 
*40 
3814 

$101% 

mi2 

*14 
*5078 
*92% 
4718 
*10978 
75 
6278 
10834 
5734 
5338 
11934 
*143 
8412 
74 
*1171.( 


198 
Hf 
5>4 
69 

597S 
103 
57I4 

H'  1 
121, 

on., 
i . 
lis 
49I8 

2"l0"  " 

2I84 

Ml 

301" 

110 
9 
4912 

.87 

;i7 
ion, 

28l2 
118 
117 
14538 
2  I  (3 1 

In  '.:■ 

10.; 

1021., 

-'S3, 

30 
37 
10334 

-'0-1 

8  1 
139 

30 

19'S 

84 

2534 

2614 
140 

10U 

7718 

3034 

15 

39 
loll 

32 

78 
4I9 

120 

4% 
2OI4 
1034 
5412 
2812 
8212 

10534 

170 

109 
82 
70-a 
72 

"24_5S 
14712 
130 

1312 

90 

547S 
108 

2018 

52 

79I4 

3212 

47U 
1061" 

18 

81 
170 
110 

30 
100 
107l2 
15  1 

29 
102 

173. 

19 

70 
157 

45 

3812 
10U8 
UU 

10 

5134 

96 

4712 
11012 

75 

0  :"'s 
109 

5812 

5358 
120 
145 

85 

74l2 
12ni4 


Thursd  11 

MarcJi   7. 


*190 

H.1 
1,  ■• 
6Sl2 
59 
1 

563g 
♦98 
12 
94 
52  78 
M15 

491  i 

*  »81 , 

1  .  , 

♦3 

22 

21 

*91o 
*29?8 
§35 
M05 
918 

4978 
*S612 

7378 
*10334 
*28 
lis 
117 
14533 
2441" 
10378 
M04 
10212 
♦271-) 

88I0 
*2912 

3678 

2934 

5934 
130 
*2834 

19 

8334 

25  ig 

251S 
139% 

lllg 
*77 

3018 
♦1112 
*38l9 
16312 

*3ii2 

412 

1  .s  :, 

"4" 
1934 
101 2 
54l2 
28 
♦80 

mn, 

16618 
M07 
8212 
705g 
*71 
H1H2 
241>> 
147 
♦127 
*12U 

1 

20 
50 
7914 
32 
4713 
M03 
17 
78 
167 
10934 
3038 
♦97 
MOO 

*29 
H09 
I7I4 
1914 
71 
157 
♦39 
3814 
+  101 
Mil 

1418 

§5H4 

*92U 

4712 

1101» 

7512 

6278 

109 

5778 

■>■■-, 

M1912 

*143 

84U 

7318 

*1171( 


198 

1": 

01. 

103 

5' 

118 

1  II 

20"s1^, 

■ 

221  , 

2214 

M' 

311< 
35" 
110 
91; 

50% 
87 

1043{ 
29 

118 

117 
II.' 
24412 
104 
100 
10234 
2' I 
881; 

30 

37-3, 

139 
30 

193, 

26 
2534 

1401., 
111., 

79 

30!S 

14 

41 
164U 

33 

78 

4i2 
111 
121 

4'4 
1934 

10"8 
5434 

2912 

82 

10434 
169 
IO8I9 

83 

70% 

72 

2~4"l2 
148 
130 

131 

90 

55l8 
108 

2OI4 

50 

79I4 

32 1 2 

4758 
1061 

17 

7834 
167 
1093., 

31 
100 
109 
151 

30 
103 

17% 

IOI2 

71 
15S7g 

4H2 

39 
IO4I4 
112 

1418 

5H2 

96 

4S3, 
1103, 

75?8 

6514 
11018 

5S78 

537S 
120 
145 

8478 

73l8 
12014 


Friday 
March   8. 


*190 
Hg 

.   1 

701, 

59 

1021, 

5V" 

1218 

on, 

1171, 

I'll, 

*207 
♦3I4 

*2H9 

2214 
10 
♦30 

3  1-3, 
MOO 

91, 

501 2 

*8'H4 

1041g 
2812 

1181.! 
117 
145', 
245 
*10312 
MO  I 
10258 

28 

8834 
♦2914 

3712 

ion8 

30 
5978 
13978 

8614 

2578 

25 
140 

1078 

7712 

2934 

1H2 
♦3812 
164  " 

33 

7712 

4l2 

H03,s 

I2OI4 

4 

1934 
♦1014 

5412 

30 
*8014 
105 
+  166 
107% 
*81 
♦69 
*71 
*11112 

2418 
H46 
+127 

13 
*83 
151 
+107 
Sl9% 
*49 

79% 

3H2 

4  7  i  •-> 
*10614 

+  17I-. 
70 
+  166 

10912 
31 

§99 

*107 

159 

29 
1091.1 

1712 

19'2 

71 
15S7g 

41% 

3778 
*101 
§112 

1414 
♦51 
§96 

4814 
U012 
*75 

65 
U014 

ar575j 

54 
*U9I2 
+143 

8434 

73?8 
M17I, 


198 
1% 

71" 

713s 

i  11; 

1031", 

121" 

013, 
5  13, 

1171., 
50 


212 
334 
2212 
23 

10', 
321.; 
3  51 2 
110 

51 

87!4 
i 

2912 
L19 

117 
146 

2  15 
10412 
106 
10234 

28 

XS34 

.;  1 

301, 
597s 

1  10 
:  1 

2078 
8678 
2618 
2512 

14018 
IH4 
79 

1H2 
40 
16478 
33I4 

7712 

4l2 

IIH4 

I2OI4 

4!4 
1934 

1"': 
547g 

81 
105 
171 
107% 

82 

70 

72 

24l2 
14734 
130 

13 

90 

54% 
108 

20 

52 

8o:8 

31% 

4712 
107 

18 

70 
170 
1091» 

3134 

99 
109 
150 

2912 
102 

173., 

193", 

71% 
158 

4H2 

39 
104 
112 

1414 

5134 

96 

4878 

65"s 
11012 

5814 

54 
120 
145 

8478 

7378 
1201,1 


Siics  0) 

the 

Week 

Shares . 


2,000 
00 
L81.400 

1;  SO  I 

2.1 

23  410 

500 

23,200 

22,400 

1  sn 

in  , 

800 


209 

100 

1.0:1 

6,900 
790 
2  1  . 

2,320 


3,700 

2,100 

•100 

tl,60 

1,100 

1,810 

I.50H 

200 

8.313 

1,500 

500 

200 

2,525 

6O0 

95 

1.2O0 

20,050 

800 

2,100 

400 

600 

200 

15.900 

9,720 

8,950 

1,100 

10,300 

2,320 

500 

3,050 

200 

350 

119,666 

500 

1,500 

7,700 

8,350 

300 

1,400 

1,400 

1,400 

1,915 

1 ,500 

100 

300 

850 

350 

300 

318 


5,186 

1,550 

200 

200 

100 

3,600 


10,815 

100 

6,150 

2,900 

1,100 

1,125 

900 

1,600 

400 

100 

2;745 

50 

100 

0  15 

500 

500 

21,100 

6,050 

4,170 

6,220 

350 

15,500 

70 

168 

230 

260 

55 

14,550 

1,109 

300 

761,100 

5,305. 

34,250 

1,100 

500 

100 

5,225 

2,170 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


Industrial&Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  pret 

\maicramatel   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Ilect  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Fouudry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express 

American  Hide  &  Leather 

Do    prel'.. 

Amerioan  Ice  Securities . 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting&  Refining 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teles 
American  Tobacco... 

Do     pref 

Do     pref  certfs  of  dep 

Preferred,   new 

Amerioan  Woolen 

Do    pref ." 

Amer  Writing  f'apcr,  prt 
oAnaoondaCopper  Par$25 

Baldwin  Locomotive,  pi 
ethlehem  Steel 

Do  pret 

Brooklyn  Union  Gas. 
Butterick  Co 

C Central   Leather. .1.1 
J     Do  pref 

fiChluo  Copper Par"$5 

Colorado  Fuel  &  Iron. 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining 

Do    pref 

Distillers'  Securitles'Corp 
Federal  Mining  &  Smelt'g 

Do   pref 

General     Electric 

Gen  Motors  vot  tv    ctfs 

Do    pret  vot  tr  ctfs._ 
dGoldQeld  Con  M  Par  510 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do   pref 

Intornat  Steam  Pump     . 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Departmeu;  Stores. 

Do    pref 

d Miami  Coppjr Par  $5 

iVTational    Biscuit 

•l-^      Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead I 

Do    pref 

cJNev  Cons  Copper.  Par$5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall 
acinc  Telep  &  Teleg 
People's  G  L  &  C  (Chlo) 

Pittsburgh  Coal  Co 

Do    pref...   . 

P.  Lorlllard  Co 

Do     preferred 

Pressed  Steel  Car 

Uo  nre: 

Pub  Service  Corp  of"r>fj 
Pullman  Company 

Railway  Steel  Spring.. 
Do  pref 

dRay  ConsCopper  Par  S10 
Republic  Iron  &  Steel... 

Do    pref 

Sears,  Roebuck  &  Co 

Sloss-Sheffield  Steel  &  Ir_ 

(^Tennessee  Copp.Par  S25 

[  rni.lerwoa.i  Typewriter 

1~>      Do  pref . 

U  S  Cast  I  Pme  &  Founar 

Do    pref 

United.  States  Express 

United  States  RuDber 

Do  1st  pref 

Do  2d   prer. 

United  States  Steel 

Do    pref 

oUtafi  Copper Par  $10 

Virginia-Carolina  Chem_. 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do     lstpref 


Range  since  January  1. 
On  basis  0/  100-share  lots. 


Lowest. 


1 192     Feb  28 

%Jan  11 


4 
60 


Mch 

Feb 


58l2  Feb 


101 
53 


0  I.. 
|,   16 


9712  F(  b  ! 


IU4  I''  - 

90%  Feb  1 
40  Feb  5 
115  Feb  14 
45l2  Jan  19 
95  Jan  lil 
200  Feb 
Feb 
Fel3 
Jan 
Mch 
Feb 
Feb 
Jan 


3 
20 
18 

9 
30 
31% 
103 


434  Jan  10 

42     Jan    6 

80%  Jan    :; 

6778  Feb    1 

1023g  Jan    2 

26    Jan  19 

114%  Jan  12 

115'9  Jan    5 

137%  Jan     2 

211%  Feb  29 

102     Jan    9 

102  Jan  10 
IOH4  Jan  11 

25U  Feb  6 
80  Feb  7 
25%  Jan  25 

S3 1     Feb    1 

10234  Feb  2 
27%  Feb  27 
56l2  Feb  27 

138     Jan 
29%  Jan    8 
16%  Feb  27 
80     Feb  27 

S25  Jan  15 
23%  Feb  28 

138U  F'eb  17 
10    Jan  16 

270%  Jan  3 
28  Feb  5 
11%  Feb  28 

37%  Jan  23 

155    Jan    2 

30     Feb  26 

74     Feb  28 

$4i4  Jan    3 

105t4  Feb    ] 

116%  Jan  20 

4     Mch   7 

19%  Feb    1 

938Jau  17 

z4578  Jan    3 

28     Feb  23 

79     Feb    1 

10434  Mch   7 

15678  Jan  15 

105%  Jan  12 

75%  Jan  3) 

681 9  Jan  11 

71%  Jan  29 

110     Jan    8 

S23%  Feb  14 

139%  Jan    2 

12634  Feb  20 

1214  Feb  20 

88     Feb  27 

51%  Jan    9 

105%  Feb    1 

§18%  Jan 

50     Feb 

74%  Jan 

30     Jan 

47     Feb 

103  Jan 
1634  Mch   1 
77     Feb    s 

168     Feb    y 

10734  Jan  12 

2834  Feb  27 

96     Feb  28 

10634  Feb  17 

158I9  Feb    2 

271"  Feb 


Highest. 


202     Jan  18 

1%  Jan    2 

8     Jan     2 

7133  Mch  >• 

6319  Jan    2 

10378  Feb  19 
58%  Jan    3 

1007g  Jan  in 
1  '  Jan  23 
9514  Jan  2 
55i->  Jan    2 

117%  Mch  8 
51     Jan  20 

001 1  Feb  13 
§220     Feb  13 

4  Feb  5 
22%  Mch  7 
23      Mch    i- 

12  Jan  o 
35  Jan  o 
36% Jan     2 

10478  Feb  28 

9%  Feb    7 

51     Mch   8 

87%  Mch    4 

76%  Mch   8 

104%  Jan  24 

35%  Jan     4 

1203s  Jan  30 

119%  Jan  29 

146     Mch    5 

287     Jan  26 

108-34  Jan  19 

108%  Jan  IS 

106%  Jan  19 

30  Jan  11 
8934  Jan  10 

31  Feb  26 
S3834  Jan  3 
104%  Mch   7 

32%  Jan  2 
62     Jan    2 

141%  Jan  8 
3019  Feb  9 
21%  Jan  2 
9214  Jan    2 

$27%  Jan  2 
27%  Jan     2 

143%  Jan  5 
11%  Mch  7 
7934  Jan  17 
3258  Jan  26 

13  Jan  29 
45%  Feb  24 

165     Mch   5 

35%  Jan  19 

78     Mch   6 

$419  Jan  20 

111%  Mch  8 

121     Feb    8 

5  Jan 


^fiorcu     a 

100%  Mch    S 

S10     Jan  2.) 

15%  Feb  26 

04 1 9  Feb  27 

140  "  Jan  15 


0  >  ***j  in 
0  Jan  4 
'4  Jan  31 
5i4  Feb    1 


39%  Jan  30 
S3H9Feb  1 
101  J  an  3 
111      Feb  26 

13      Feb  16 

50     Jan 

84 

45-4 
109     Jan  30 

75     Jan  23 

58L  Feb  13 
i073j  Fe3  13 
£52%  Jan.  29 

523s  Jan     9 

119     Feb  14 

§142     Feb    7 

79     Jan    2 

601,1  Jan  3 
H47.sJan    5 


23% 


.  „  Jan  12 

107S  Feb  10 

56     F-eb  13 

34     Jan    2 

83-34Jan    9 

10834  Jan    4 

185    Jan  2y 

113%  Jan  18 

83%  Feb  19 

7078  Jan  23 

74%  Feb    7 

112    Jan  11 

$26%  Jan    3 

150     Jan  30 

129     Mch   1 

14i"  Jan    4 

95% Jan     2 

55%  Mch    1 

100%  Feb  15 

S20I4  Jan    3 

56i>  Jan  19 

8038  Mch   8 

33%  Feb    3 

513s  Jan    4 

107     Feb    2 

18%  Jan     6 

8378  Jan     2 

189     Jan  20 

115     Jan  19 

34%  Jan    4 

102  Jan  2 
IO8I4  Jan  19 
161     Jan  23 

32     Jan    2 

103  Feb  21 


Range  Jor  Previous 
Year  1911. 


S19%  Jan 

27     Jan 

8533  Jan 
160%  Mch 

44     Jan 
S3  9     Mch    . 
105-s  Feb  23 
112%  Feb  13 

17     Jan    3 

5134  Mch 
§96      Mch    8 

40  Jan  3 
111     Jan  11 

76%  Jan 

6»7g  Jan  3 
111% Jan  2 
S58?8  Mch   7 

57%  Jan  26 
12178  Jan  25 
151     Jan    3 

86%  Jan  18 

74%  Mch  1 
120     Feb    2 


Lour  si. 


§19S     Nov 

1%  Dec 

6-%  Dec 

44%  Sep 

4434  Sep 

99%  Oct 

39%  Jan 

92%  Jan 

S's  Jan 

77     Jan 

42%  Sep 

113     Oct 

41%iNov 

92      NOV 

201    Sep 

3U  Sc-p 

18  "  Sep 
16%  Aug 

\ll  I 

26%  Oct 
32i3  (Jet 
102  Oct 
3  Sep 
3119  Mch 
82  "  Sep 
56"'s  Sep 
983.,  Sep 

25  Sep 
112%  Sep 
111  Jan 
131%  Aug 

"87"~Aug 
92%  Sep 

*25iV  Dec" 

85%  (Jet 

24io  Sep 

S29     Sep 

103L  Dec 

26  Sep 
54     Sep 

zl29 
28 
18% 
91% 


Highest. 


§245 
934 
34 

71% 
63 1 2 

105 
5934 

101 
1219 
93% 
6S% 

120 
6238 

1051 9 

255 
5 
26'3 
2534 
12% 
3  41 9 
43% 

110»4 

538 

43% 

89% 

83% 

108% 
52% 

122% 

119% 

153% 


Apr 

May 

Fet» 

J 'ne 

Deo 

Dec 

Oct 

Oct 

May 

Dec 

J'ly 

May 

Feb 

Feb 

Jan 

J'ne 

J'ne 

J'lv 

Feb 

Dec 

May 

Mch 

Jan. 

J'ly 

J'ly 

J'na 

J 'no 

Feb 

Feb 

Feb 

J'ue 


Sl«% 

25 
128% 
9% 

73 

29 

13 

37 
142 

35 

7419  1 

$3%  Oct 

99%  Sep 

115    Sep 

3I4  Sep 

14     Aug 
0     Sep 

44%  May 

23     Oct 

80     Oct 
lOlf,  Sep 


.Jep 
Feb 
Sep 
Dec 
Sep 
Sep 
Sep 
Oct 
Sep 
Sep 
Dec 
Dec 
Sep 
Nov 
Dec 


7-II9 

68 

70 
1073, 
S16% 
117% 
121 

12% 

85 

42% 
104 
*15% 

45 

64 

23% 

35 
101% 

17 

67% 


Dec 
Dec 
Apr 
Sep 
Sep 
Jan 
Jan 
Dec 
Jan 
Sep 
Sep 
Sep 
Oct 
Jan 
Apr 
Sep 
Aug 
Dec 
Jan 


25  Sep 

91  Sep 
108  Oct 
154     Sep 

26  Oct 

92  Jan 
1-  Sep 
18  Oct 
74%  Oct 

125%  Sep 
34     Sep 

$30%  Sep 
63     Mch 

J  03  Mch 
11  Sep 
4019  Sep 
84  Dec 
30%  Sep 

104  Sep 
66  Sep 
50     Oct 

103      Oct 

S38  Sep 
43%  Sep 

114     Sep 

139  Sep 
71%  Apr 
58%  Sep 

110%  Aug 


105%  Dec 
105     Dec 

30%  Mch 
96%  J'ue 
34%  Feb 
S41%  J'ne 
107  Dec 
38%  Aug 

O6S4  J'ly 

148%  NOV 
31  Mch 
33%  Feb 

105     Feb 

S>27%  Dec 
3633  Feb- 

14819  J  no 
15%  May 
85  May 
38%  Mch 
30  Feb 
66%  May 

108%  May 
5134  Aug 
86%  Aug 
S778  Jan 

1293s  May 

128%  May 
578  j  an 
22%  Dec 
133s  Jan 
5638  Jan 
44  Feb 
90%  J'na 

114%  Jan 


95 

77 

87 
113% 
324% 
14334 
130 

•__ 

100% 

59 

10934 

$21% 
7(i 
7J34 
33% 
54% 

109 
23% 
90% 


Feb 

Mch 

J'ne 

J'ne 

Dec 

Nov 

Feb 

J'ly 

J'ly 

Feb 

Aug 

J'n« 

Feb 

May 

Nov 

Jan 

Jan 

J'ne 

J'ly 


37%  J'ne 
1023,  J'ne 
120    Feb 


103 

39 
103 
S19 


Jan 
J'ne 
J'no 
Dec 


351.1  Feb 

99-%  Feb 
192     Feb 

56%  Feb 
S44  J'ne 
111  J'ne 
113%  J'ly. 

l-J     Feb 

*61     Feb 

§105     Jan 

48%  Deo 
115%  J'ly 

79    Mch 

82%  Feb 
1207s  Feb 
S5778  Deo 

703S  Feb 
12«%  Mch 
177    May 

84%  May 

79  May 
123    Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Bid 

Ask 

Brooklyn 

Broadway  1 

390 

410 

Coney  Isl'df 

155 

First 

275 

285 

HUlsIdell... 

125 

Homesteadl, 

100 

Manufac'rs 

415 

43) 

Mechanics'  H 

235 

245 

Montauk  1). 

150 

Nassau  .... 

212 

225 

Nat  City... 

280 

295 

•Bid  and  asked  prices- 
tS*le  »t  Sto-Jk  Bxeha  ij 


Banks 

Bid 

Ask 

Brooklyn 
North  Side  H 

People's 

Prosp'ctPk1 

150 
150 
140 

170 
160 
155 

Trust  Co's 

N  YCUy 

Astor 

Hankers'  Tr 
U  way  Tr.. 

358 
810 
155 

365 
820 
160 

Trust  Co'  1 

N  YCUy 

Central  Tr.. 

Columbia  .. 

Commercial 

F-mpire 

Kquit'bie  Tr 
Farm  Lo&T 
Fidelity  ... 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 


Bid 

Ask 

1010 

1020 

360 

370 

95 

100 

300 

310 

540 

545 

1400 

1425 

220 

224 

300 

915 

930 

100 

115 

Trust  Co's 

Hudson 

Knickerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Metro  pol't'n 
Mutual  Alii 

ance 

Mut.(  West- 
chester) . . 


Bid 

Ask 

140 

150 

288 

292% 

234 

237 

135 

142% 

475 

410 



125 

130 

140. 

150 

Trust  Co's 

NY  Life&Tr 
N  Y  Trust. 
Standard  Tr 
ritleGu*  Tr 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchester 
Windsor 


Bid 

Ask 

1040 

1060 

630 

370 

547% 

552% 

1300 

485 

500 

U15 

1130 

390 

410 

150 

ISO 

192% 

197% 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

465 

Citizens'  ... 

140 

Franklin... 

265 

Hamilton  .. 

275 

105 

Kings  Co  _. 

520 

L  Isl  L  &  Tr 

300 

Nassau  .... 

150 

Peoples' 

290 

Queens   Co. 

100 

Ask 


275  . 
285 
115  . 

3T5"' 
160  1 
300 
110 


1     ".es  on  this  day.     §Less  than  100  shares.     tEx-rights.     b  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  share. 
Jfrl  auction  this  week,     s  Ex  stock  dividend.     HBanks  marked  with  a  paragraph .(]!}  arc  State  banks,     x  Ex-dlvldenrj, 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  changed,  and  prices  are  now  all— "and  interest" — except  for  income  and  defaulted  bonds. 


If. 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  March  8. 


Si 


U.  S.  Government. 
U  S  2s  consol  registered.. cii930 

,U  S  2s  consol    coupon (J1930 

*J  S  3s  registered fcl918 

V  S  3s  coupon fcl91S 

TJ  S  4s  registered 1925 

V  S  4s  coupon _        _1925 

TJ  S  Pan  Canal  10-30-yr  2s  K193G 
TJ  S  Panama  Canal  3s  g   __   1961 


Q-J 
Q-J 
Q-F 
Q-F 
Q-F 
Q-F 
Q-N 
Q-S 


Foreign  Government 

Argentine — Internal  5s  of  1909-  M-S 

Chinese  (Hukuang)  By  5s  £ J-D 

Imperial  Japanese  Government 

Sterling  loan  4  Hs_ 1925  F-A 

2d  Series  4!^s .1925  J-J 

Sterling  loan  4s 1931  J    J 

Republic  of  Cuba  5s  exten  debt    M-S 

External  loan  4  Hs.  .1949  F-A 

San  Paulo  (Brazil)  trust  5s. 1919  J-J 
U  S  of  Mexico  s  f  g  5s  of      _    1899  Q-J 

Gold  4s  of  1904 1954  J-D 

State    and    Citv    Securities 
N  Y  City— 4  Us 1860  M-S 

4%  Corporate  .Stock 1856  Vt-N 

4%   Corporate  Stock  1958  M-N 

4%  Corporate  stock...      1957  M-N 

New4Hs 1957  M  N 

New  4  J.»s 1917  M-N 

4H%  Corporate  Stock.  1957  M-N 
4H%  assessment  bonds. 1917  M-N 
SKT.   Corporate  Stock.    1954 M-N 

W  Y  State— 4s 1961  M-S 

Canal  Improvement  4s. .1901  J-J 

'   Canal  Imp'ment  (new.)  4s  1961  J-J 

Canal  Improvement  4s   .I960  J-J 

So  Carolina  4  ys  20-40 1933  J-J 

Tenn  new  settlement  3s         1913  J-J 

Virginia  fund  debt  2-3s 1991  J-J 

6s  deferred  Brown  Bros  ctfs_. 


Q-J 
A-O 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-0 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-  N 
J-J 


Railroad 

Ann  Arbor  1st  g  4s 7*1995 
tch  Top  &  S  Fe  gen  g  4s .1995 

Registered 1995 

Adjustment  gold  4s M995 

Registered ftl985 

Stamped ftl995 

Conv  4s  issue  Gt  1009 19. .5 

Conv  gold  4s 195 

Conv  4s  (issue  of  1910).  .1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J.   .1912. 

Series  K ..  1913 

East  Okla  Div  1st  g4s_    .1928 

.   Short  Line  1st  4s  gold  ..1958 

S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s. 1915 

Atl  Coast  L  1st  gold  4s ftl652 

Registered 7U852 

Ala  Mid  1st  gu  gold  5s 1928 

Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s... 1934 

1st  gold  5s 1934 

Sll  Sp  Oca  &  G  gu  g  4s.  ..1918 

Bait  &  Ohio  Prior  3  y2s  ...1925 
Registered 7T925 

Gold    4s ftl948 

Registered ftl948 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Div  1st  g  3  Hsl925 
PLE&WVaSys  ref  4S.1941 
Southw  Div  1st  gold  3  Ms  1925 
CenOhio  R  1st  cg4Hs._1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5S..1936 

General   gold   5s 1937 

Pitts  Clev  &  Toi  1st  g  6S.1922. 

Pitts  &  West  1st  g4s 1917 

Stat  Is!  Ry  1st  gu  g  4  J^s.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  His 1857 

All  &  West  1st  g  4s  gu 1993 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s.  1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s_ .  .dl951 

Can  So  1st  ext  6s 1913 
2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped.. 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped.  _ 
Chatt  Div  pur  mon  g  4S..1951  J-D 
Mac  &  Nor  Div  1st  g  5S..1940  J-J 

Mid  Ga  &  Atl  Div  5s 1947  J-J 

Mobile  Div  1st  g  5s 1946  J-J 

Cen  H«  &  B  of  Ga  col  g  5s.  1937  M-N 
Cent  of  N  J  gen'l  gold  5s_..1987  J-J 

Registered ftl987  Q-J 

Am  Dock  &  Imp  gu  5s 1921  J-J 

Le  &  Hud  R  gen  gu  g  5s. 1920  J-J 

Leh  &  Wilkes-B  Coal  5s. .19) 2  M-N 

N  Y  &  Long  Br  gen  g  4S.1941  M-S 

Dent  Vermont  1st  gu  g  4s..cl92olQ-F 


Price 

Friday 

March  8. 

Bid  Ask 
1003s  I0034 
10H4Sale 
IO2I4  102?s 
10214  . .  . 
113l2 114 
11312  1141J 

100%" 

10134  102 


t   97U 
t   9518 


97% 
9512 


}  93%  9334 
t  92l4Sale 
1  8614  87l4 
1103%  Sale 

t   9S34 

t  97 %  98% 
t   96'o    97 

9012 

These  are  p 

10234Sale 
100%  Sale 

100%  Sale 

100    looig 

10734Sale 
10278  10312 
107%  10734 
10212  . . 

8712  8814 
1021-?  .. 
10212  10234 
102l9l0234 
102%  .. 


Week's 
Range  or 
Las:  Sale 


Low 


High 


10014Nov'll 
101%  1011 
10258  Feb  '12 
102l2Feb  '12 
11314  Jan  '12 
11314  II3I4 
100l->  J'ne'll 
10134      10178 


9714 
94 12 


97>2 
95 


97I4  ... 


47       50 


82       821? 
9984  Sale 

99I4 

9H2    92 

91 

9112    92 
IO6I4  Sale 
106     1061' 
102l8  Sale" 
108    Sale 


C6l2   87 
93%  Sale 

110 

105i2 

95i2  Sale 


''.I- 
A 
F 
J 

A 

A. 

J 

J' 

M- 

M-N 

A-0 

J-J 

F-A 

J-D 

J-J 
j-J 

M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


1073410918 
9084 

128 
94%    95 

12378  12518 

109% 
9734    9S38 
9258    93 
91% 


98      . 
H-'!8  ---. 

8S18    89 
92 

9  H8  Sale 

IOOI4  103 

no'-a  im2 

10384 

1098g  1  l()l4 
104  110% 
113%  — 

9712... 

88       96 

11178 

10512  IO7I4 

9512 

103     

1 1 2Sg 

1 1584  

* 50 

J0l34Sale 
100%  101 


H258 

10S34  Sale 
107    


91      9H2 

108     

10512 

10712 

1027a  104 
12214  Sale 
1211*12314 
10634  107 
102  ... 
1001g  .  .  . 
*99%___ 


93I4  93U 

9214  925e 
8718Feb  '12 

103  103U 

9Sl8Dec  '11 
97i2  97l2 
96l2  9612 
90     Feb  '12 

rices  on  the  ba 

1025,  103 

100  10018 

100  100lg 

100  100l8 

10784  10734 

i0234Fcb  ,r 

10758       107% 

1021-       1021 

S7l2Feb  '12 

1021 2        10234 

102%        10234 

1021"       10212 

101%Nov'll 

10312J'ly  '10 

98     Oct  '11 

SOl- Dec  '11 

4834         4834 


84     Feb  '12 

9912        9978 

99  9912 

91%         917S 

91     Feb  '12 

9134  92 

11438  J'ne'll 

106  10614 

10158       I02I4 

1077g       108% 

9S78Jan  '10 

9914  J'ly  Tl 

96    Jan  T~ 

93l8         9338 

UOlo  Feb  '12 

1063s"  J'ly  '11 

95i2        9534 

98     Oct  '06 

108%  Aug'll 

9534Jan  '12 


O|09 
No 


25 
14 


22 


9438 
125U 
110% 

97 

92B8 

9078 

9S34 

9818 
112 

8878 

9114 

91% 
103 
11012 
IO2I4 
10933 
106 
11312 

97% 

95 

1125g 
1071g 

97 
103 
1 1334 
11678 

72 
10134 
100% 
1003.J 
11384 
10934 
10712 
103 
10612 
105 

90 
107 

851S 

91 

IO7I4 
115 
10934 
102 
122 
12214 
107 


95 
Dec  '11 
May'll 
Jan  '12 

93 
Jan  '12 

99 
J'ly  '11 
Jan  '12 
Feb  '12 

9134 

911 

Mch'10 

Feb  '12 

Dec  '11 

1093g 

J'ly  '11 
Feb  T2 
Sep  Tl 
Nov'll 
Nov  11 
Aug'll 
Feb  Tl 
J'ly  'OS 
Nov'll 
MchTl 
Mch'10 

1013. 

100% 
Jan  '11 
Jan  '12 

10B34 
NovTl 
Dec  '11 
May'll 
Dec  Tl 

NOV'II 

Dec  '11 
Oct  TO 
Feb  '12 
Jan  12 
Nov '05 
May  11 
Nov'll 
I22I4 
Feb  '12 
Jan  'l 


100    Feb  '12 
100     Dec  Tl 

02  92 


2 

sis  o 

72 
41 
14 
10 
11 


Range 

Since 

Jan.  1. 


Low     High 


10H4  I01t4 
102  10234 
101%  1021" 
IISI4  II3I4 
H3I4  1133, 
10H2  1018, 

101-'s  ioi78 


97 

93I4 


9758 
95 


9212    94 

9178    93 

8634    881g 

10212  103% 


186 
16 
14 

"37 


130 

284 

24 


16 


55 


46 


11 
"75 


IE 


10 


971g    98 

96       97I4 

90       9034 

/  $5    to  £. 

1021S  103 

997,  100% 

9978  100% 

9934  IOOI4 

10712  1077, 

102N  10234 

10712  1077, 

1021.!  10278 

87%   sr 

10134  102% 
1015,  10278 
10134  103 


46       5214 


791g    8-H4 
99     100 
98       991 
9U4    923; 
9014    91 
9112    92% 


10534  1071" 
IOOI4  IO2I4 
105     109 


96       96 
9234    9312 
110     11012 


95I4    9678 
95%  "95% 


9412    9534 


97  97 

9134  93 

907g  9078 

9734  99I4 


112      112 
88I4    8S78 
91       92 
91       911 


11012110l2 
1091s  109% 
1  f3"l2  1 1312 


ion-  102 
100%  101 


11334  1133. 
109     HOlj 


89%    91 
10714  IO7I4 


12134  12234 
1211212214 
107  "  107 


100     100 


10     90       9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  8. 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s..  1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  Hs 1992 

Registered.    .  1992 

Convertible  4  V^s   .        _      1930 

Big  Sandy  1st  4s.  .  1944 

Coal  Riv  Ry  1st  gu  4s  1945 

Craig  Valley  1st  g  5s...    1940 

Potts  Creek  Br  1st  4s         1946 

R  &  A  Div  1st  con  g  4s      1989 

2d  consol  gold  4s  1989 

Warm  Spr  Val  1st  g  5s     1941 

Greenbrier  Rv  1st  gu  g  4s  1940 

Chic  &  Alt  RR  ref  g  3s  1949 

Railway  1st  lien  3«s  1950 

Chic  B  fc  Q  Denver  Div  4s     1922 

Illinois  Div  3^s  I94g 

Registered. 1949 

Illinois  Div  4s   .  1949 

Registered 111111949 

Iowa  Div  sink  fund  5s        1919 

Sinking  fund  4s   ..        .1919 
Nebraska  Extension  4s     1927 

Registered .1927 

Southwestern  Div  4s  1921 
Joint  bonds  See  GreatNorth. 

Debenture    5s 1913 

General  4s 1958 

Chic  &  E  111  ref  &  Imp  4"gs"l955 
1st  consol  gold  6s  1934 

General  consol  1st  5s. .    .1937 

Registered 1937 

Chic  &  Ind  C  Ry  1st  5s     1936 

Chic  Gt  Western  1st  4s         1959 

Chic  Ind  &  Louisv — Ref  6s  1947 

Refunding  gold  5s  1947 

Refunding  4s  Series  C       1917 

Ind  &  Louisv  1st  gu  4s     1956 

Chic  Ind  &  Sou  50-yr  4s        .1956 

Chic  L  S  &  East  1st  4MsI~"l969 

Chic  Mil  &  St  P  terml  g  5s     1914 

Gen'l  gold  4s  Series  A.  el989 

Registered    .el 989 

Gen'l  gold  3  'As  Series  B.el989 

Registered el889 

25-year  deben  4s .     1934 

Chic  &  L  Sup  Div  g  5s  ..1921 
Chic  &  Mo  Riv  Div  5s  1926 
Chic  &  P  W  1st  g  5s  1921 

C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &,  Gt  So  gold  5s  1916 

Dubuque  Div  1st  s  f  6s.  .1920 

Far  &  Sou  assum  g  6s 1924 

LaCrosse  &  D  1st  5s  ..  .1919 
Wis  &  Minn  Div  g  5s  1921 

Wis  Vail  Div  1st  6s  1920 

Mil  &  No  1st  cons  6s   .      1913 

Extended  4  ys .     1913 

Chicago  &  N  West  cons  7s    1915 
Extension  4s 1886-1926 

Registered 1886-1928 

General  gold  3  ys ..1987 

Registered pi  987 

General  4s... 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered .1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6S.1933 
Mani  G  B  &  N  W  1st  3  ys  1941 
Milw  &  S  L  1st  gu  3  !^s_.1941 
Mil  L  S  &  West  1st  g  6s 

Ext  &  imp  s  f  gold  5s 

Ashland  Div  1st  g  6s 

Mich  Div  1st  gold  6s 
Northw  Union  1st  7s  g 
Winona  &  St  P  1st  ext  7s  1916 
Chicago  Rock  Is  &  Pa  6s  ..19 17 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 1912 

Series  L 1914 

M  4S 1915 

N   4S 1916 

O    4S 1917 

P    4s 1918 

Chic  R  I  &  Pac  RR  4S...2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  y2s  1934 

Bur  C  R  &  N — 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &StL  1st  gug  7s. ..1827 
Choc  Ok  &  G  gen  g  5s..ol818 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1823 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  HS..1930 
Ch  St  P  &  Minn  1st  g  6S..1918 

Nor  Wisconsin  1st  6s 1930 

St  P  &S  City  lstg  6s 1918 

Superior  Short  I,  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..gl932 

Consol  50-year  4s 1952 

Cin  II  &  D  2d  gold  4}js 1937 

1st  &  refunding  4s 1859 

1st  guaranteed  4s 1958 


II 


.1821 

.1828 

.1825 

.1924 

1917  M 

J 

J- 
J- 
J 

.1- 
A- 
M 
M 

n- 
w 

to- 
rn- 
tu- 
ts.- 

T 
A- 

A 

A 

J 

J- 

M 

A 
J- 
J 
M- 

.1 
\- 

M- 

Q 
J 
J 
J- 

J 


Price 

Friday 
March  8. 


Hid         Ask 

1031? 

11084  111  ' 

IIII4 

IOH4  Sale 


WceKi 
Range  or 
Last  Sale 


93     Sale 
8912 

857,    891 
10134  10112 

83       87 

941o    9634 

8912  -  . 
105     IO8I5 

9118- _ 

7 1       73I4 

63     Sale 
100     .... 

8712    87% 


9934  Sale 
9812    9814 


9934 
99 


1047, 

'<•■  u 

9S58 
9712 
9912 


101      IOH4 
9638  Sale 
8038  Sale 
12412  125 
10'J34  110 


Low         High 

10312       1031- 

Ill  111" 

llli4Feb  '12 

IOH4         1015,' 

9938  Nov'll 

93  93 

88     Feb  '12 

8812J'ne'll 

10234J'ly  '11 

8034Jan  '12 

957g  Feb  'If 

E2i4  J'ne'll 

113l4Feb  '0 

95     Oct  TO 

71  71 

6278         6338 

9934       100 

871o         8734 

88     Sep  TU 

100  100 

981oFeb  '12 

10478       10478 

9938Feb  '12 

9834         983^ 

98l8Mch'll 

99l8Dec  Tl 


No 


1091-   :"     - 
8134Salc 
12S14  129 

10912 

9378 


91       9312 


10158  102% 
9812  9878 
9712-- 
86       8612 


9112    92 

10618 

10812 

10638 

945g 

10278  103% 
II3I4  1131- 

115     

104i2Sale 

106% 

112% 

102      

100% 

10778  Sale 

98     


86 


86% 
Safe 


98 

111% 

110% 

107% 

1041?  

104% 

103     

108% 

IO0I0 

126% 


113%  115% 

10C34 

116% 

1165S 

112U 

U158114% 

108% 

107% 

95%  Sale 
95%  95% 
8978  Sale 
97% 


101 

96% 

SO 

124% 
110 

109% 
100% 

81% 
129 
109 

95% 

88I9 

90% 
104 
10134 

98% 

98 

86% 

86 

92 
106 
10834 
106% 

94% 
103 
113% 
117% 
1041" 
106% 
112% 
1013j 
100% 
107% 

97% 

9734 

86% 

8684 

97% 
111% 
11 U4 
107% 
103% 
1041o 
1061? 
108l-> 
10734 
12713 

90% 


101 

96% 

801;. 
Feb  '12 
Feb  '12 
Feb  '12 
Feb  '12 

82% 
Feb  '12 
Nov'll 
Apr  Tl 
Jan  '12 
Jan  '12 
Dec  '11 
Feb  '12 

98% 
Jan  '12 

86% 
J'ne'll 

92% 
Deo  '11 
Feb  '12 
Men '12 

94% 

103 

Feb  '12 

Aug'll 

104U 

Jan  '12 

11234 

Dec  Tl 

Nov'll 

107% 

Jan  '12 

Nov'll 

?634 
Feb  '12 

OS 
NovTl 
Nov '09 
Oct  11 
Dec  '11 
Feb  '12 
Feb  TO 
Feb  '12 
Aug'll 
NovTl 
Sep  '09 


Range 

Since 

.Ian.  1. 

Low  High 
1031"  104% 
111  11134 
111%  111% 
101%  103 

~9"2%  ~u:h~2 
88       88 


5 
121 

K 


II' 


*95%    95% 

72     Sale 


92       82% 
11034 


104     106 


102% 

106% 

98 
124 

91 

123"" 
111 

108 
108% 
9134 


107% 
100% 
Sale 


1113. 


115% 

110 

142U 
16% 

115 

11334 

10S58 

109 
95U 
95% 
8934 
97% 
9734 
86% 
94 
91% 
9134 
7134 
7134 
92% 

H!;S 

120% 

105'.i 


Feb  '12 
Feb  '12 
Feb  '02 
Oct  Tl 
J'ly  Tl 
Aug'll 

108% 
Aug  TO 

95% 

J'ly  'lu 

Sep  Tl 
Nov'll 
Dec  '09 
May '10 
J'ne'll 
72  % 
7134 
Feb  '12 
Feb  tj 
Mch  '03 
Sep  Tl 


II  23  Aug'll 
1081"  Sep  Tl 
100  "Feb  '12 
124  124 

93  Dec  '03 
123.%  Dec  '11 
129%  May '09 
111% 


109%  lOSUFeb  '12 

Ml      10038Dec  '11 

91% 1      

90's'   S9     May'll 


15 


8684    8634 
95%    96 


7(%    71 
fi27s    05% 

■00 
871»    8S 


95%  1001, 

991  1    nn-> 

104%  lu!" 
99%  903a 
98%    99 


54 


235 

10 


1007,  1015, 

96%    97% 

80       &]1* 

124     125 

109%  111% 

109%  101% 

109     109% 

8is4   83 

12734  12.% 


88%   88% 
90%    80% 


10134101% 
9819    99% 
9S  "    ! 
86       S67g 


92       923g 


108     !0834 
106     106% 
94%    95% 
103     103 
113     113% 


1(141-5  104U 
10638  10638 
1123411234 


107% 108 

97%    97% 


86%    87 
86%    8634 
9734    9834 


104%  105% 
108"%  108% 


114     115% 
110     110 


10S58  108% 


95%  967, 
95  96% 
89%    9O84 


731 


014 


71% 
7184    7284 

821 1 

ao78iii% 


100     101 
123%  124 


111     111% 


108      ":OSU 
813.1    92% 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Ran  way 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4S..2O02 
■  Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  <r  5S.1941 
Bklyn  Q  Co  &  S  1st  5s.__1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kinss  Co  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s_1951 
Conn  Ry&  List  &  ref  5g4  J^s.'Sl 

Stamped  guar  4  Ms 1951 

Denver  Con  Tram  cons  g  5S.1933 
Det  United  1st  cons  g  4HS-1932 
Grand  Rapids  Ry  lstg  5S..1916 

Havana  Elec  consol  g  5s 1952 

uterboro-Metroo  coll  4  Hs_195fi 
hterboro  Rap  Tr  5s  Ser  A.  19 52 


A-0 

J-J 
J  J 
M-N 
J-J 

F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
A-0 
J-J 
J-D 
F-A 
A-O 
M-N 


10.51"  Sale 

86%  Sale 

102     Sale 


104  1051 
86%        8634 

102  102 

97     Nov'll 


1025,102%        10258 

102%I03%102     Jan  '12 

85%    85!.     85%  851$ 

85%    851'    86%         85% 

80       80%         80% 

102    1017«  Jan  '12 

102     Il0178  Feb  T2 


.  ' 


*No  price  Friday;  latest  this  week. 


7834 

'.)'% 

■'•lie 

:      0 

d  Due  April 


;  78% 

1     J'ly  TO 


1 0  43 


14 
195 


15 


103     105% 
8378    8634 
1011"  102 


101%  103% 

1011" 102 
83%    8.')% 
8412    80 
78       81 

101     1017? 

1017s10178 

:    7"9% 

"9"o""  "99% 

'  ,    841" 
103%  105  " 


Street  Railway. 
Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

( ;  li.iranty  Trust  Co  certifs 

Refunding  gold  4s. 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  iwheh  issued)  __ 
Adjustmt  inc  5s  (wh   is 
Bway  &  7th  Av  Istc  g  5  1 
Col  &  8th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5S.1893 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

1st  ref  4s  when  issued 

cfjust  inc  5s  v.  h    1  issued - 
Third  Ave  Ry  1st  g  5s...  1937 


A-O 
A-O 

F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 


9S    Sale 

971-  _ 
100  "Safe 
101%  Sale 

*60'"  "oj34 
59%  Sale 
81  Sale 
65%  Sale 

104'."  Sale 

1021.;   1 
1025s  103% 


*79      80 

Sale 

i     Sale 

76%  Sale 

10  % 


97%  98 
98 

L00  1      1 

101  lOllo 

Dee  'li 

6iisFeb  T2 
5'  %         60 
81% 
56% 
1041;: 
10   1"  Jan  '12 
103 
B       Jan  '12 
791a        so 
7  734         79% 
S4%         83% 
7638  76% 

109%       109% 


6 
] 

17 

7! 


6S 

12; 


1 

- 

: 
u 


9614    98 
9634    98% 
83%  102 
97     103% 


57%    62 
62 

SO       Sl% 

103      101% 
10H"  101% 
102     103 
SO 
81% 
76%    81% 
86 
.  so% 
110% 


751 

109 


e  Due  May.     ft  Due  July,     k  Due  Aug.     0  Due  Oct.     p  Due  Nov      g  Due  Dec.     s  Option  sale. 


Mar.  91912.] 
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BONDS 

Jf.     Y.     STOCK     EXCHANGE 

Week  Ending  March  8. 


Oln  Ham  4  Dayton  (Continued) 
Cln  D  A  I  1st  gu  g  5s. 
CFInd  &  Ft  W  lstgu4sg 

Cln  I  &  W  1st  guff  4s 1 

Day  &  Mich  1st  cons  4  Ha  ' 
Ind  Dec  4  VV  1st  g  5s. . 

1st  guar  gold  5s 

Clove  Cln  C  &  St  I-  iron  4s. .1 
Cairo  Dlv  1st  gold  4s    _ .    - 
Cln  W  &M  Dlv  1st  g  4s. 
St  L  Dlv  1st  col  tr  g  4s... 1 

Registered ' 

Spr  <Se  Col  Dlv  1st  g  4s._. 
W  W  Val  Dlv  1st  g  4s... 
C  I  St  L  <Se  C  consol  6s... 

1st  gold  4S fcl 

Registered fcl 

Cln  S  <S:  CI  con  1st  g  5s. 

C  C  C  &  I  consol  7s 

Consol  sinking  fund  7s. 1 
General  consol  gold  6s." 

Registered 

Ind  Bl  &  W  1st  pret4s... 
O  Ind  4  W  1st  prer  5s_.dl 
Peo  &  East  1st  con  4s__. 

Income  4s 

Col  Midland  1st  g  4s. 

Colorado  &  Sou  1st  g  4s 

Refund  &  ext  4  Hs 

Ft  W  &  Den  C  lstg  Os... 
Conn  &  Pas  Hlvs  1st  g  4s_. 
Ouba  RR  1st  50-yr  5g 1 

Del  Lack  4  Western- 
Morris  &  Essex  1st  7s.  .1 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3  HS 

N  Y  Lack  &  W  1st  8s 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ref  gu  g  3  Hs- 
Del  &  Hud  1st  Pa  Dlv  7s . .  _ 

Registered 

10-yr  conv  deb  4s 

1st  Hen  equip  g  4  J^s 

1st  &  ref  4s 

Alb  &  Sus  conv  3  ^s 

Rens  &  Saratoga  1st  7s..  1 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  ^s 

Improvement  gold  5s.. 

let  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s..l 
Rio  Gr  So  1st  gold  4s... 

Guaranteed    

Rio  Gr  West  1st  g  4s... 
Mtge  &  col  trust  4s  A. 
Utah  Cent  1st  gu  g  4s. a] 

Des  Mot  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s 

DetRivTunDetTerTun4  ! 
Det  T  &  I— O  S  Dlv  1st  g  4si 
Dul  Mlssabe  &  Nor  gen  5s..  1 

Dul  &  Iron  Range  1st  5s 1 

Registered " 

2d  "6s 

Dili  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.. 
rle  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.. 

2d  ext  gold  5s 

3d  ext  gold  4  \ia 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  &  W  lstgfd  7s. 1 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s..l 
Chic  &  Erie  1st  gold  5s.. 
Clev  &  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s.  1 
Dock  &  Imp  1st  cur  6s_. 
N  Y  &  Green  L  gu  g  5s.. 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4!^s 

General  gold  5s 

Terminal  1st  gold  5s.  .1 
Mid  of  N  J  1st  ext  5s   .. 
Wllk  &  Ea  1st  gu  g  5s... 
Ev  &  Ind  1st  con  gu  g  6s... 
Evans  STB  1st  cons  6s... 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s     1 

Florida  E  Coast  1st  4HS..1 
ort  St  U  D  Co  lstg  4Hs. 
Ft  W  &  Rio  Gr  lstg  4s 

Gal  H  &  H  of  1882  1st  5s. 1 
reat  Northern — 

C  B  &  Q  coll  trust  4s 1 

Registered .  ft  . 

1st  &  refund  4  Ms  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  J^sl 

Registered 

Mont  ext  1st  gold  4s. 
Registered 


Price 

Friday 

March   8 


nued)\ 
.mil  Vm-n 

1923  XI- N 

.1953 

J-J 

1031 

J-J 

.1935  J-J 

1835  J-J 

1993!  J -D 

1939' J- J 

1991  J-J 

1  Dim  XI- N 

.199C 

M-N 

1  '.11 1 

tf-S 

1940 

■i  .1 

1921 

M-N 

C1930 

Q-I 

lO.'i'i 

«-f 

1928 

J-J 

19  11 

J-D 

1  9  1  1 

J-D 

1934 

J-J 

1934 

J-J 

191(1 

A-O 

11938 

o-j 

11)11' 

A-O 

1990 

Apr 

194  7 

J-J 

1929 

F-A 

1085 

M-N 

1921 

J-D 

1943 

A-O 

1952 

J-J 

1914 

M-N 

1915 

J-D 

1915 

J-D 

2000 

J-D 

1921 

J-J 

1923 

F-A 

1923 

M-N 

2000 

F-A 

1917 

XI- S 

1917 

M-S 

1916 

J-D 

192?. 

J-J 

1943 

M-N 

194C 

A-O 

1921 

M-N 

1936 

J-J 

1936 

J-J 

1928 

J-D 

1955 

F-A 

1939 

J-D 

1940 

J-J 

1940 

J-J 

1939 

J-J 

1949 

A-O 

1017 

A-O 

1917 

M-N 

1995 

J-D 

1995 

J-D 

iS'01 

M-N 

1941 

M-S 

1941 

J-J 

1937 

A-() 

1937 

A-O 

1916 

J-J 

1937 

J-J 

1941 

M-N 

1920 

M-S 

1947 

M-N 

1910 

M-S 

1923 

M-S 

1920 

A-O 

1928 

J-D 

1920 

xi- S 

1996 

J-J 

1996 

J-J 

1996 

J-J 

1996 

J-J 

1951 

F-A 

1953 

A-O 

1953 

A-O 

1916 

J-D 

1982 

M-N 

1938 

J-J 

1938 

Q-J 

1935 

A-O 

1922 

M-N 

1913 

J-J 

1946 

M-N 

1937 

J-J 

1937 

F-A 

1940 

F-A 

1943 

M-N 

1940 

A-O 

1942 

J-D 

1926 

J-J 

1921 

J-J 

1911' 

A-O 

1923 

A-O 

1930 

A-O 

1959 

J-D 

1941 

J-J 

1928 

I- J 

1913 

A-O 

1921 

J-J 

1921 

Q-J 

1961 

J  J 

1961 

1933 

J-J 

1033 

J-J 

1933 

J-J 

1933 

J-J 

1933 

J-J 

1937 

J-D 

1937 

J-D 

Bid 
104 


Ask 

104»8 


S8 


100 
1 0  1 1 2  . 

~921g 
9212 
91 

91 

89 

92 

9114 
105% 

9512 

95 
107 
1051o 


9234 
9412 
93 
93 


9718 
971g 


Week's 
Range  or 
Last  Salt 

Low         High 

101     Feb  '12 

88     Mch'll 

87l2Feb  '12 


12312__. 
"90*  "'. 


91        915s 
35       37 
4978    50U 

9"58 

97i2  Sale 
His4ii23jj 


106     IO6I4 
108% 
105 

85'2~" 
11334.1 
106     107I9 
99' 

ii3~i2ii5T2 

"9838  "981; 
101?g  . 

9914 

92i2  Safe 

122 

89    Sale 

9334 

----  n"8% 
89     Sale 


721? 


8678  sale" 
81     Sale 


99 

9212  "95 
90l2   921£ 
9.9%  100 

70U 
105     106" 
IO6I4  109 
103 


107     107I9 

llOlg.... 

>17l2ll&34 

J  00 

104 

102l2 

104% 
96       97 

117     119 
89       8912 
88    Sale 
78l2  Sale 


89i8  sale 
87  Sale 
78l2  Sale 

110     1103, 

H338sale 

109 

1)8 

12318  12512 

10434  107 

10H2 

10212 

104     105" 
80 
8812~0l" 

10934 

IIH2..:: 

10214i05 

106 

ii2i8:::: 

10178  103 
1075s 

95     .. 

9738    9734 

90      

80?8 

9914    9934 

9714  Sale 

97U 

IOH4  Sale 


98i-> 

12534 

i05l2  10o"34 


98     Sale 


104 
107l2 

9234 

94 

93 

93 

91 

90 

91 
10534 

96 

9718 
10718 
10512 


I2IS4  Oct  '1 
"94"  J'ly"'08 


Feb  '12 

Dec  '02 
9284 

Dec   11 
93 

Feb  '12 
Oct  '07 
Dec  'll 
Dec  11 
Dec  '11 

96 
Dec    11 
Feb  '1 

lOjlo 


No 


29 


91  91 

38     Jan    12 
4978        50 

9758         97% 

97I4         9712 

1121.  Feb  'l:: 


100     May  10 

106  Feb  '  1  . 
i0yi8  Feb  '12 
11138Dec  '10 

91  Jan  '11 
U4i4  Jan  '12 
10638Nov'll 

98  Dec  '11 
102l8  Feb  '03 
115i2Aug'll 
149     Aug '01 

0812  9858 
10138         10138 

I     ,         99% 

921. 

122    Dec '11 

89  9O84 

98     Jan  M. 

99l2  Feb  '12 

8838         89 

10434  Mch'll 

6H2Apr  '11 

85     Mch'OE 

8612         87 

81  81 

97     Jan   02 

Sep  '04 

Nov  11 

Jan  '12 

9t34Feb  '12 

75     Feb '12 

1041'  Dec  '11 

IO6I4       IO6I4 

106i2Mch'OS 

104  Feb '11 

107  Feb  '12 
11034Feb  '12 
118  Mch'12 
10H2J'nc'll 
1041*  Feb  '12 
10212       10212 

105  Feb  12 
100  Jan  '12 
118     Oct  '10 

8912  89l2 
88  88 

78  79 

77  J'ly  11 
89l8  891s 

86I4         87 
77  7812 

11034Feb  '12 
11338  11338 
111    Apr '11 


110 
92 
90 


12518Nov'lI 

104l8Oct  '11 

10134Dec  '11 

102l2Sep  '11 

l03i2Jan  '12 

IOOI4  Dec  '06 

8812Feb  '12 

108i2Dec  '11 

110i2Oct  '11 

102     Feb  '12 

110     Aug'll 

11238Feb  '12 

10178Feb  '12 

108    Nov '11 

95     J'ne  '08 

9734  Feb  '12 

92     Aug'lG 

8HoJan  '12 

97i20ct  '11 

97  973f 

97  9718 

IOH4       IOH4 


9S12  9812 
125580ct  '11 
132  Apr  '09 
IO0I9 
10834  J 

98 


10512 
ne  '09 

9814 


98    J'ne 'U 


2 
"ii 

2 
37 


18 

1 
25 
53 


55 


159 


18 
1 


2 

4 

52 


9 

68 

522 


252 

9 

79 


Range 

Since 

Jan.  1. 

Low     High 
10312  IO4I4 


8712    S712 
104"     l6l"l2 


92l2    93I4 


90l4    03 
9134    9312 


96       97 


1071810718 
10512  10512 


91       92 
38       40 
4912    5812 
96       H758 
9718    9818 
UH8  112U 


106     106 

10918  10918 


H4I4IMI4 


97l2    99 
10138  10134 
98%    991, 
9H4    93 


89 

98 

or. 
86 


98 

9912 

90 


85 

78 


8858 
81 


90       90 
9934  100?8 
75      75 


106     IO6I4 


107     107 
11034  11034 
118     118% 


10419  10412 
10212  10234 
105  IO5I4 
100     100 


8834  90 
88  88 
7778    79 


88l8    8918 

8558    87 

7514    78I9 

10834ll034 

11214  11338 


103     105 


8812    89 


IOOI4  102 


1123811238 
10178  10212 


97       9958 


8H2    8H2 


96       98% 

9634    9838 
10034  10158 


9812    9812 


105l2105l2 
"9"l2  "98i4 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  8. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Dlv  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 
Gull  &  S  I  1st  ref  «  t  g  5s.. & 
Registered 0 

Hock  Val  1st  cons  g  4Hs. 
Reglstered  . 
Col  &  H  V  1st  ext  g  4s 
Col  &  Tol  1st  ex  4s 
Hous  Belt  &  Term  1st  5s. 
Tlllnols  Central — 

■»-      1st  gold  4s 

Registered  . 

1st  gold  3  >$s 

Registered 

Extended  1st  g  3}<js 

Registered _. 

1st  gold  3s  sterling.    . 

Registered 

Coll  trust  gold  4s I.I 

Registered. 

1st  ref  4s 

Purchased  lines  3  \is 
L  N  O  <fc  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 
Litchfield  Dlv  1st  g  3s 
Loulsv  Dlv  &  Term  g  3  fis 

Registered.    _ 
Middle  Dlv  reg  5s 
Omaha  Dlv  1st  g  3s 
St  Louis  Dlv  &  term  g  3s _ 
Registered  . 

Gold3Hs 111'.'.'.' 

Registered. 
Spring  Div  1st  g  3>is. 

Registered. 
Western  lines  lstg  4s 

Registered 
Belle v  &  Car  1st  6s 
Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  Og  5s 
Registered.. 

Gold3^s '.I'.'.'l" 

Registered 

Memph  Div  lstg  4sI"I 

Registered 

St  L  Sou  1st  gu  If  4s 
Ind  111  &  la  1st  g  4s. 
Int  &  Great  Nor  1st  g  6s 
Iowa  Central  1st  gold  5s"" 
Refunding  gold  4s     _        'I 

Jamestown    Franklin  '&" 
Clearfield  1st  4s 
Kan  City  Sou  1st  gold"  3s"" 
Registered    

Ref  &  impt  5s Apr" 

Kansas  City  TermI  1st"  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4>is" 
Registered 

Lehigh  Vail  (Pa)  cons "g"  4s 

Leh  V  Ter  Ry  1st  gu  g  5s 
Registered 

Leh  V  Coal  Co  1st  gug  5s  " 

Registered ~  ~ 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s" 

Registered 

EIC  &  N  1st  preiesl 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s ft 

1st  consol  gold  4s.  ft 

General  gold  4s_ 
Ferry  gold  4  Us 

Gold  4s """   " 

Unified  gold  4s I 

Debenture  gold  5s. I 

Guar  rel  gold  4s 

Registered 

N  Y  B  &  M  B  1st  con  g"5s" 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5_s.o 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 
General  gold  6s.  _ 

Gold  5s """ 

Unified  gold  4s 

Registered '_ 

Collateral  trust  gold  5s 
E  H  &  Nash  1st  g  6s 
L  Cln  &  Lex  gold  4  Hs 
N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  dlv  4s__ 
Pensacola  Div  gold  6s.  . 
St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  &  Cin  Div  4s.  _ 
Atl  Knox  &  Nor  1st  g  5s. 
Hender  Bdge  1st  s  f  g  6s_ 
Kentucky  Cent  gold  4s.  . 
L  &  N  &  M  &  M  1st  g  4  'As 
L  &  N-South  M  joint  4s. . 

Registered ft 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  Ms 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s 

L  &  Jeff  Bdge  Co  gu  g  4s 


940 

948 

92 

937 

937 

937 

93 

938 

952 

952 

999 

999 

948 

955 

937 

951 

951 

951 

951 

951 

951 

951 

951 

952 

952 

955 

952 

953 

953 

950 

951 

953 

953 

921 

051 

3  51 

951 

951 

951 

951 

951 

951 

951 

923 

932 

951 

951 

951 

951 

951 

951 

931 

950 

91 

938 

951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
2003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
922 
932 
940 
934 
949 
949 
935 
927 
932 
927 

930 
937 
940 
940 
931 
919 
931 
93C 
93C 
946 
920 
921 
98<j 
955 
946 
931 
987 
945 
952 
952 
937 
945 
921 
936 
945 


■5  a, 


Bid         Ask 

93     .. 

97       9X34 

114     116 

12^4  ... 


11138113 


113 
00 


94 


10214  10258 


1)434    9578 

9434 

99lil00l4 

102  .. 

100  .. 

90  .. 

89  8912 


1   0 

~9578 
86 
9814 

"96% 
7.6I4 

8514 
8412 
10534 
75     . 
75 
7312 
86 
8412 
85     . 
84     , 
96     . 


98i& 
9618 

"0978 
081: 

"78" 
8578 


77 

7412 

87I4 


11234... 

95  ... 
IHI9II6 
113     ... 

84     ... 


Week's 
Ranye  or 
Last  Sale- 
Low         High 
S258  Mch'll 
!  8i«  Jan  '12 
116  "Feb  '12 
127l4Nov'll 
136I4  May'08 
11234Sep  '11 


§2 
No 


U2USep  '11 
95     Jan  '12 


IO2I4        1 025s 

100l9Sep  '08 

9412  Dec  'li 

9618Jan  '12 

9912Feb  '12 

104     Feb '12 

100  Sep  '11 
91  Aug'll 
8012  8912 
9312May'0y 


80     J'ly  '09 


100  Feb '12 
W>fcAug'll 
96  O6I4 

8614Feb  '12 
991g         9918 

9434 Jan  'U 
97i2  Feb  'll 

75'8  Sep  '1 1 
85  Feb '12 
8314Nov'lO 
123  May  "J!) 
7618  J'ne'll 
75i2Jan  '11 


20 


86i->  Feb  '12 
10H8Oct  '99 
100     Nov '00 


96    Jan  '12 


9n2 . 


95     

95    Sale 

10812  10912 

10H210212 

62       67 

9434 

7334    74 

"9934  Sale 

98l4 

10019  10978 
IO4I4  10412 
105      .. 
IO0I4  10534 
104 12... 
9638... 
113     ... 
11134112 
10714... 


0312_. 


103     

10014 

H038Sale 
93     ... 

9412 

977j  100 
9118    07 
03 
102     l04"l2 
07       9712 

9618 

10534 

10378 

1053,.  IO7I4 
96 

116I2117l£ 

112      

0'  ig  Sale 
98      0878 

H0I9 

111     11138 


125 

"0~6T: 


105 
121 
117 

06 
109 
11234 

6034  Sale 

0278  93 
U27S115 
105     

(!478Sale 
104     

S9l2Sale 


io;;34nii9 

101U 

112    

11078  112 
0H4    9H2 


U7l2MayiO 

9514Oct  '10 

116     Jan  '12 

114     Feb  '11 

90     Oct  '09 


97l2Mch'10 


98     J'ly  '08 

95  95 

10812Feb  '12 

101l2Feb  '12 

65  65l2 

04I4         94I4 

73i2Feb  '12 

63     Oct  '00 

9958         9978 

98l2Feb'12 

1001S       10918 

10-ii4Feb'12 

107l2Oct  "11 

10534       10634 

10412Oct  '11 

9738Oct  '11 

11378Nov'll 

llU8Dec  '11 

108     Nov  09 


9334  Oct  '11 


10U2Feb  '10 
IOH4  Sep  '09 

11038       11038 


94i9Feb  '12 

100     Aug'll 

9914  Oct  '06 

92     Feb  '12 

10419  Dec  '08 

97i2        9719 

95     Jan  '11 

110l4Nov'06 

105     Apr  '07 

IO7I4  Jan  '12 

9734  Sep  '11 


1171. 
UH2 

ovi.s 

9734 

110ls 

1113S 

105 

121 

11719 
O5I4 

10534 

113 
6958 
9234 

112 

100 
9412 

103 
8PI9 
05  " 

1003, 


117!- 

Jan  '12 

0012 

Nov'10 

1101? 

Jan  '12 

Feb  '12 

Sep    11 

Jan  'li 

Feb  '1'. 

Men '13 

Oct  '11 

6934 

90 

Oct  '11 

Apr   11 

"   '  i  - 

Dec    1( 

8!  I  ■ 

Feb  '05 

Jan    12 


112  112 

Ullg  Feb  '12 

QU4         OH4 


Range 

Since 

Jan.  I. 

Low     High 


0612    0812 
116     llfi 


40 


95       95 


102     10258 


9618    96's 
9912    0012 

104     104 


8912    8012 


100     100 


0614  0658 
8618  86U 
0838    9912 


8412    85 


8612    8634 


06       96 


116     110 


9478    96 
108     10812 
1011210212; 

63       66I2 I 


94I4    941j 
7314    74 


0058  100»4 
9812    98»g 
IO8I2HO 
IO4I4  IO4I4 


10514  105*4 


„ 


I 


10934  1103j 


9412    941j: 


92       92«j 


93       9712 


10612  107U 


1157811712 

UlUllUa 

09       9958 


100U  1 1012 
1113811138 
I6484  105 


11712  H7l2 
95I4    0514 


W.  5g     0034 
9258    93 


94l2    95 


8912    S912 
I0"o"34  ioe"34 


112     112 

111    iins 
9H4  0114 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 

Met  W  S  El  (Chic)  1st  g  4s.  1938 
Milw  Elec  Ry  <fc  Lt  cons  g  5sl926 

Refunding  &  exten  4J4S-1931 
Minneap  St  1st  cons  g  5s."  1919 
New  Or'  Ry  &  Lt  gen  4  HS-1935 
Portl-ind  Ry  1st  &  ref  5s.  1930 
Portland  Ry,  Light  &  Pow — 

Portland  Gen  Elec  1st  5s  1935 
St  Jos  Ry,  L,  II  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s     1937 

Guaranteed  5s  gold  1937 

Tri-City  Ry  &  Lt  1st  s  f"  5sll923 
Underground  of  London  5s  1920 

4  Ms 1938 

Income   6s.  1948 

Union  Elec  (Chic)  1st  g  5s""l945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


F-A 
F-A 
J-J 
J-J 
J-J 
M-N 

JJ 

M-N 
J-J 
J-J 
A-O 
M-N 
J-J 

A-"d 

M-N 


85     

1045s 

94     

IOII4 

8514    86I4 

9914 


98     101 

106     

10618 

9758    9778 


96        9618 
77       7734 


9312J'ly  '06 
lOlUDec  '11 

93l.iDec  '11 
107l9Feb  '06 

8514         8SI4 

99     Feb '1 


98     Nov '08 
106    Feb  '12 


9734  Feb  'IS 
Apr  '09 
96 
75 
Oct  '08 


08 
96 

75 
si 


8H4Feb  '12 


84l2   8812 
99       99 


10514 100 


9734    08 


95       9614 
7412    8212 


3414    8514 


Street  Railways. 

United  Rys  St  L  1st  g  4s. 
St  Louis  Transit  gu  5s. 
United  RRs  San  Fr  s  £  4s 
Va  Ry  &  Pwr  lst&ref  5-:. ..1934 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s. _ 

Buffalo  Gas  1st  g  5s 

Columbus  Gas  lso  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s 

Eq  G  L  N  Y  1st  con  g  5s 

Gas  &  Elec  Berg  Co  c  g  5s.  . 

Gr  Hap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  1st  g  5s. . 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1934 

J-J 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1932 

J-J 

1923 

J-.I 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1  0  1  5 

F-A 

1949 

M-N 

1922 

A-O 

/012    8134 
83      _ 
67    Sale 
....    96l2 


104 
1075g 

00 

05 

10018 

I62" 
10618 
101 
100 

10-1% 


10734 

63 


10019 

10019 
ioo:34 
161" 


80  80 

85  Jan  12 
6«34  67I4 
96*4  Feb  '12 


10734       10734 
60i2Feb  '12 


10018       1003s 

0558Sep  '08 

102  102 

106    Jan  '12 

6U2Oct  '01 

100     Oct  '00 

10518       10518 

9934  Jan  '12 


21 


771.1  80 

85  85 

663..  70 

96  "  97 12 


IO6I4  10734 
60       6012 


10018  101 


10138  102 
100     106 


1041.,  1051. 
901s    9934 


•No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     0  Due  Feb,     d  Due  April,     ft  Due  July,     h  Due  Aug.     0  Due  Oct.     »  Option  sale. 
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bonds 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  8. 


M 


anlla  HH — Sou  lines  4s_1936 
exican  Cent  Inc  g  3s  tr  rects. 


Equip  &  coll  g  5s 

2d  series  g  5s 

Mex  Iaternat  1st  con  g  4s.  . 

ped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Des  M  &  Ft  D  1st  gu  4s__ 
M  StP&SSMcong4s  int  gu. 
M  S  SM  &  A  1st  g  4s  int  gu. 
Mississippi  Central  1st  5s. . 
Missouri  Kansas  &  Texas — 

1st  cold  4s 

2d  gold  4s q 

1st  ext  gold   5s 

1st  &  refund  4s 

Gen  sinking  fund  4  As 

St  Louis  Div  1st  ref  g  4s_ 

Dal  &  Yva  1st  gu  g  5s 

Kan  C  &  Pac  1st  g  4s 

Mo  K  &  E  1st  gu  g  5s... 
M  K  &  Ok  1st  guar  5s... 
M  K  &  T  of  T  1st  gu  g  5s. 
Sher  Sh  &  So  1st  gu  g  5s. 
Texas  &  Okla  1st  gu  g  5s 
Missouri  Pac  1st  cons  g  6s. . 
Trust  gold  5s  stamped.  _a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7  s  extended  at  4";, 

1st  &  ref  conv  5s 

.  Cent  Br  Ry  1st  gu  g  4s.. 

Cent  Br  U  P  1st  g  4s 

Leroy  &  C  V  A  L  1st  g  os  . 
Pac  R  of  Mo  1st  ext  g  4s_ 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s _ 
Gen  con  stamp  gu  g  5s_ 
Unified  &  ref  gold  4s.  _ 

Registered 

Riv  &  G  Div  1st  g  4s 
Verdi  VI4W  1st  g  5s. . 

Mob  &  Ohio  new  gold  6s 

1st  extension  gold  6s h 

General  gold  4s 

"  Montgom  Div  1st  g  5s 

St  L  &  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nashv  Chatt  &  St  Louis — ■ 
1st   7s 

1st  consol  gold  5s 

Jasper  Branch  1st  g  6s_ 
McM  M  VV  &  Al  1st  6s. 

T  &  P  Branch  1st  6s 

Nat  Rys  of  Mex  pr  lien  4  As. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4As~ 

1st  consol  4s _ 

N  O  Mob  &Chlc  1st  ref  5s 
|N  O  &  N  E  prior  lien  g  6s.  _p 
New  Orleans  Term  1st  4s 
N  Y  Central  &  Hud  River- 
Gold  3  As 

Registered 

Debenture  gold  4s 

Registered 

:   Lake  Shore  coll  g  3  Hs 

Registered 

Mich  Cent  coll  gold  3  Hs. 

Reglstered 

Beech  Creek  1st  gu  g  4s.. 

Registered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3  As-b 

"Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  1st  gu  g  5s. 

"Moh  &  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s.. 

Registered 

N  Y  &  Harlem  g  3HS  — 

Registered 

N  Y  &  Northern  1st  g  5s. 
N  Y  &  Pu  1st  cons  gu  g  4s 
Nor  &  Mont  1st  gu  g  5s_. 

Pine  Creek  reg  guar  6s 

R  W  &  O  con  1st  ext  5s. h 

Oswe  &  R  2d  gu  g  5s e 

R  W  &  O  T  R  1st  gu  g  5s. 

Sutland  1st  con  g  4  J4>s_. 

Og&LCham  1st  gu  4s  g 

•'     Rut-Canad  1st  gu  g  4s. 

St  Lawr  &  AdLr  1st  g  5s.  . 

2d  gold  6s 

Utica  &  Blk  Riv  gu  g  4s. 

Lake  Shore  gold  3  >£s 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  &  G  R  lstguc5s. 

Mahon  C'l  RR  1st  5s_. 

Pitts  &  L  Erie  2d  g  5s_.a 

Pitts  McK  &  Y  1st  gu  6s. 

-2d  guaranteed  6s 

McKees  &  B  V  1st  g  6s. 

Mlchigan  Central  5s 

Registered 

4s 

Registered 

JL  &  S  1st  gold  3  ins- 
ist gold  S'As.. 

20-year  debenture  4s<. 


91 

919 

977 

977 

927 

921 

934 

949 

935 

938 

926 

949 

990 

990 

944 

004 

936 

001 

940 

990 

942 

94 

942 

943 

943 

920 

917 

917 

920 

920 

94 

93? 

959 

919 

948 

926 

938 

938 

931 

931 

9?E 

9 

933 

92 

92 

92 

938 

94 

930 

931 

913 

928 

923 

917 

917 

957 

97 

926 

951 

960 

915 

953 

997 
997 
934 
934 
998 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
000 
2000 
927 
993 
916 
932 
922 
915 
918 
941 
948 
949 
996 
991 
922 
997 
997 
928 
931 
931 
938 
934 
928 
932 
934 
918 
931 
931 
940 
940 
951 
932 
82a 


M-N 


A-O 
A-O 

M-S 
M-  S 
J-D 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 

J  D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
31-M 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 

J-J 

A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 

J-J 

J-J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
JJ 
M-S 
M-N 
A-O 


Price 

Friday 

March    8 


Hid 


Ask 
88 


80 

128     1291 


105 


Sale 

66 

80       8212 
9714    9734 


9434. 


101 
8034 
8914 

105"l8 
9019 
109% 
IO6I9 
10312 
1031o 
103% 
1073S 
100 


9634 

8319 

1011; 

Sale 

Sale 
84 


L07 
104 

104 
IO0I4 
108 
10012 


99%  100 


7312    76 
9212    9434 
87I9  Sale 
9134  Sale 
78       8412 

102 

96  97% 
104  IO9I4 
106     10634 


S214    8278 

"84" "  Sale 

120'%  .'" 

1153811612 

8678    87% 

11034Sale 

83       85 

9314    9338 

103%  Sale 

111     

114      

10734  Sale 

10714 

92     Sale 
S578  Sale 

1OH2 

7938    803.) 

9338 

10418 

8812 

88    Sale 

87     

93l2  Sale 


83     Sale 
8034    83 
80       8034 
78       79 
99%  — 


106%  . 


90     .. 
108     .. 
9812    9934 
9534  100 


1071 
98% 


120%  __ 
107  10, 
...     105% 


98     ... 

83       88 

io7"i8 ::: 

118   ... 

9934  101 
8812    89 
87%    8812 
9334  Sale 
93U  Sale 

93l8 

103% 

111% 

103% 

121      

12334 

108     

11038115 

109  112 


8818 

86% 

90%    9112 


WeeKs 
Range  or 
Las'.  Sail 

Low         High 

"25%  Ap"r"'09 


77 

79 
129 
lids 

105 

65 
79I4 
97i.| 
9819 
98!  3 

9614 

S312 
101 

8012 

8914 

7834Nov'lf 
10538  Aug'll 

90%  Feb  '12 
109%  Feb  '12 
10612  106i-> 
103%  IO3I4 
10378Feb  '12 
10378  1037s 
10734  10734 
100%       10014 

99     Men '10 

9912         9912 


Mch'10 
Nov '10 
Feb  '12 
Aug'll 
105 
65 
Feb  "12 
Feb'l 
Jan  '10 
Men  "11 

9634 
831 
101 
8034 
8914 


7334         74 
9012May'll 
8634         8712 
9134         92 
83%  Dec  '11 

110  Mch'05 
95%  Jan  '12 

108%  May '11 
106%       1063S 

111  Sep  '09 
82  83 
80    Mch'12 
8334         84 

102%  Jan  '10 

120l4Feb  '12 

11534  Feb  '12 

86%         86% 

11034       H034 

33     Dec '11 

93%Mch'll 

103%       '03% 

109%  Feb  '12 

U57g  Nov '10 

10734        10734 

113     J'ly  '(14 

92  92 

8578  863s 

100     Jan  '12 

79%  7934 

93%         94 


88%  Feb  '12 

8734         88 
87     Jan  '12 
93%         93% 
9234Sep  '11 

8234         83% 
81%  81% 

80%  80% 

79%  Feb  '12 
98%  Dec  '10 

99    May '11 


97%  Apr  '09 


99l8Mch'll 
105     Oct  '02 


88%  Feb  '12 


108     Oct  '09 
9778Aug'll 


131%  Jan  '09 

107%  Feb  '12 

105    Jan  '08 

104    J'ne'10 

98%  Mch'12 

84     Feb  '12 

92     J'ne'09 

115    J'ne'09 

125     Feb  '08 

9978Nov'll 

88%         88% 

88%  Feb  '12 

9334  9438 

93%  93% 

93%  Feb  '12 


lll%Mch'll 
100  Dec  '09 
130%  Jan  '09 
123     Oct  '11 


111  Jan  '12 
119  J'ne '00 
99%Nov'll 
98%  Nov '11 
90  J'ne  '08 
86%  86% 
91%  Feb  '12 


O=0 

No. 


10 


40 
2 


14 


4 
41 


38 
"il 


52 

5 

10 


55 


116 

125 


Range 

Since 

Jan.  1. 


Low     High 


129     129 

105     105 

105     105 

65       697g 

79%    81 

97       9734 


96%    97 
83%    84% 
101      102% 
80       81% 
8834    89% 


90% 
1091o 
106% 
10234 

10334 
103% 
107 
99% 


90% 
110 
107% 
104 
10334 
105% 
108 
10034 


99%  10034 


70%    7414 


86%    89% 
9134    92 


95%    95% 
l0534  106% 


79%    8334 
78       SO 
82%    84 


120%  12] 
11534  11534 

8678    8678 
110%  110% 

86%    86% 


1035g  104 
10933  109-% 


10734  10734 


911o  921; 
85  "  881- 
100  100 
79%  SO 
93%  95 


88  88% 

87  88% 

87  87 

92%  9378 


8078  85 

79  84 

7834  82% 

79%  79% 


107%  10734 


97%    97% 
84       86 


88%  897g 

87%  8834 

93%  9438 

93  9378 

93%  9319 


111     111 


86%    8634 
90       9158 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  8. 


N  Y  Cent  &  H  R — (Con) 

N  Y  Chic  &  St  L  1st  g4s_1937 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 2361 

Registered..    _        2361 

N  Y  Cent  Lines  eq  tr  i  As  1923 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-conv  4s _    1956 

Conv  debenture  3  as 1956 

Conv  debenture  6s.  _  .  1948 
Harlem  R-Pt  dies  1st  4S.1954 
Cent  New  Eng  1st  gu  43.1961 
Housatonlc  R  cons  g  5s__1937 
N  H  &  Derby  cons  cy  5s _  1918 
New  England  cons  5s.        1945 

Consol  4s 1945 

Providence  Secur  deb  4s   1957 

N  Y  O  &  W  ref  1st  g  4s...gl092 

Registered  $5,000  only_(ri992 

General  4s _      _      195s 

Norf  &  South  1st  gold  5s_    1941 

Norf  &  West  gen  gold  6.S..1931 

Improvement  &  ext  g  6s  1934 

New  River  1st  gold  6s.      1932 

N  &  W  Ry  1st  cons  g4s__1996 

Registered 1996 

Div'l  1st  1  &  gen  g  4s.  _  1944 

10-25-year  conv  4s 1932 

10-20-yrconv4s  full  pd  rets 

Pocah  C  &  C  joint  4s_.1941 

O  C  &  T  1st  guar  gold  5s .1922 

Scio  V  &  N  E  1st  gu  g  4s    1989 

Northern  Pac  prior  1  g  4s_   1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered __<z2047 

St  Paul-Duluth  Div  g  4s  1996 
Dul  Short  L  1st  gu  5s  1916 
St  P  &  N  P  gen  gold  6s  1923 
Registered  certificates.1923 
St  Paul  &  Duluth  1st  5s   1931 

2d  5s 1917 

1st  consol  gold  4s   _        1968 

Wash  Cent  1st  gold  4s        1948 

Nor  Pac  Term  Co  1st  g  6s   .1933 

Oregon-Wash  1st  &  ref  4s    1961 

Pacific  Coast  Co  1st  g  5s  .1946 
enna  RR  1st  realestg4s_192S 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  gold  3  'As 1912 

Convertible  gold  3  As 1915 

Registered 1915 

Consol  gold  4s ..1948 

Alleg  Val  gen  guar  g  4s  1942 
D  R  R  R  &  Bge  1st  gu4sg!936 
Phlla  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s_  1924 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s     1944 

Penna  Co  guar  1st  g4  'As 1921 

Registered _     _l°21 

Guar  3  %s  coll  trust  reg  1937 
Guar  3  As  coll  trust  ser  I 
Trust  Co  eertfs  gu  g  3  Hs_1916 
Guar  3  i^s  trust  ctfs  C_  1942 
Guar  3  'As  trust  ctfs  D_  194  4 
Guar  15-25  year  g  4s_.  1931 
Cin  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  iy2s_  1935 
CI  &  P  gen  gu  g  4  'As  ser  A  1942 

Series  B 1942 

Int  reduced  to  3><S-1942 

Series  C  3  As .     1948 

Series  D  3Hs._.   .  1950 

Erie  &  Pitts  gu  g  3  As  B.1940 

Series  C .  1940 

GrR  &  lex  1st  gu  g  4  J.^s.1941 
Pitts  Ft  W  &  C  1st  7s..    1912 

2d7s 1912 

3d  7s ..    7J1912 

Pitts  Y  &  Ash  1st  con  5s.  1927 
Tol  W  V  &  O  gu  4'As  A.    1931 

Series   B   4J^s 1933 

Series  C  4s _    .1942 

P  C  C  &  St  L  gu  4  }^s  A.  .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  As  guar  g 1949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar 1957 

C  St  L  &  P  1st  con  g  5s. .1932 

Peo  &  Pek  Un  1st  g  6s 1921 

2d  gold  4  As 51921 

Pere  Marquette — Ref  4s 1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s 1921 

Flint  &  P  M  g  6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s. 1939 

Sag  Tus  &  H  1st  gu  g  4s. 1931 

Philippine  Ry  1st  30-yr  s  f  4s. '37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  g  4s 1997 
Registered 1897 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

St  Jo  &  Gr  Isl  1st  g  4s 1947 
tL  &  San  Fran  gen  g  6S..1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4S.1996 

Gen   15-20  yr  5s 1927 

Southw  Div  1st  g  5S..1947 

Refunding  g  4s. 1951 

Registered .1951 


93 

92%  Sale 
132     Sale 

991? 

93       931; 
115     ... 
102U... 
115  "... 

99%... 

8234    85% 

94%    961; 

92%.. 


103% 

12334  1241 
125     127% 
124     128 
9834    987s 
96%    9734 
93     Sale 
10988Sale 
108%  Sale 
93       94 
106% 
97%    9849 
9934  100 
9834    9918 
70%  Sale 
6734    6934 

96% 

100 

115% 

114% 
109 

102%:::: 

9234    9534 
89% 

11119 

9I34  921; 
103%  Sale' 
101     102 

110 

10234 

100    Sale 

9734  sale 


103%  Sale 
9958  100% 
IOOI9 


97 
IOH9 
103%  103SS 


88     

88% 

97%    975f 

88% 

81 



94       9634 
103      105 
106% 



91% 

91% 

91% 


Week:; 
Range  or 
Last  Sale 

Low  High 
997g  100% 
9834Nov'll 
90%         901( 

10038  1001; 
9838  98i; 

100%  J'ly  '11 

94-%  Aug  '11 

93 

92%         93% 
132  132% 

99     Oct  '11 

933g         933g 
115  115 

107     Aug '09 


R  O 
o  'A 

No. 


87    May' 11 

943g  947g 

93%  Oct  '11 

89%  Feb  '12 

102%  Jan  '12 

123%Nov'll 

124    Sep  '11 

123%  Oct  '11 

9858  9878 

98  Jan  '11 

93  931- 
109%  1095g 
108%       108% 

94  Feb  12 
10638        1063g 

97%  Feb '12 
99%  100 
9834  '..-■':■ 
6978  70% 
68  Dec  '11 
86%         96% 

99  Feb  '10 
115%  Feb '12 
11538  Aug'll 
107  Jan  12 
102%  j'ne  '11 

92-%  Feb  '12 
91%  Apr  'U 

11138Dec  '11 
92%  9238 

103%       10319 


101 
110 
102% 
100 
97% 


102 
110 
1021; 

100 

•;73j 


97%Feb  '12 

103         1031- 

99%  Apr   11 


107% 
10219 
102% 

96 
106 
106% 
105% 

931 0 

GS% 
llOU 
105 


9934 
108 


106% 

107 
106% 


99 

6.3 
6863 

108% 

101 

1O0 


8434    8734 
113     114 

110% 

98%  Sale 

9734 

98 


86%.. 

119%  120% 

107%  108% 

86%    9134 

88     Sale 

9819 

80%  Sale 


101%  Feb  '12 
102    Jan  '03 

LOl"  Feb"'"l2 

Feb '12 

102:     Mch'll 

90     Aug '10 

88     Feb  '12 

9734  Dec  '11 

8&% 

8734Jan    12 

98%  Mch'12 

9619  Dec  '1 1 

110    Jan  '05 

1073,  Dec  'II 

10934  J'ly  '09 

91U  Feb  '12 

96     Aug  '09 

90     May '08 

9019  Anr  '11 

983j  Apr  '04 

11143...  Feb  '12 

101     Feb  '12 

103%  Feb  '11 

101     Dec  '11 

109     May'10 

l"i%Feb  '12 

100    J'ly    10 


IO6I9       1061', 

10634Jan  '12 

106     J'ne'll 

lch'12 

93l9Feb  '12 

Vug '11 

98     Oct  '15 

1131»Nov'll 

109  "May '11 

93l9jan  '11 

66     Dec  '11 

6884  Nov '11 

99%  Feb  '12 

110%  Oct  '11 

100    Feb  '12 

98     Aug'll 


84%  Feb  '12 
112i.<  Dec  '11 

113%  Nov '11 
98%  si 

98%  Feb  '12 
97%  Feb  '12 


87  Nov '11 
1191"  Feb  ']2 
10734       10734 

8S%Feb  '12 

88  88% 
100     Oct  '11 

80  80% 

8034Mch'll 


28 


15 
44 

(■;: 

"s 
"32 

5 
21 

"2 


8 

7 

10 

1 

1 

43 

214 

"3^ 


26 


4 
45 


1; 


Range. 

Since 

Jan.  1. 


Low     High 
9978  1005s 


8978    91 
100     101 

97%    9812 


92%    93 

80       93% 

131%  132% 


93       93% 
114     115 


94%    96 


89%    89% 
102%  102% 


98       99 


93       94 
107%  110% 
108% 108% 

92       94 

10638  10C3g 
9719  98% 
9934  10034 
98%  991« 
69       70% 


96%    961.4 
11512116% 

foY "  167" " 


9234    92% 


92       92% 
103%  104 

101  102 
108     110 

102  1037, 
99%  100% 
9634  977g 
97%    97% 

103  104 


101%  102 


101      101% 
103%  1037g 


88       88 


88%    88% 

S734    873"; 
98       9819 


91%    91% 


1043,  10434 
101     101% 


10134  10134 


106     1003j 
10634 


97       99 
93%    93% 


99%    99% 


9S34  100 


84%    84% 


98  '.  ■% 
98%  '.  -% 
97%    !  $% 


11£7S1191, 

1071-10SI* 

88       88% 

88       88% 


80       8134 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

tings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

„  Ed  El  II  Bkn  1st  con  g  43.1939 
tac  Gas  L  of  St  L  Istg5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

KYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
ry&  Q  ElL&Plstcong5s.l930 
(Y  4  Rich  Gas  1st  g  5s. ..1921 
'aciflc  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5S..1937 
feX  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


105  Sale 
116  117% 
120     .. 


10234  103 
101     101% 

90      91% 

10434 

103'gSale 

8834  Sale 

113     

101%  102% 


95%  Sale 
100     


103         105 
117    Feb  '12 
118%  Dec  '11 

88%  Dec  '11 
102%  102% 
101%  Feb  '12 

90  Feb  '12 
10478Dec  '11 
103?8       104 

88%  8834 
113%  113% 
102     Feb  '12 

92%  J'ly  '09 


95 


95% 


105     105% 
115%117 


12 

102%  10278 

101     101% 

897g    90 

12 

15 

6 

-  --» 

102% 104% 

88%    89 

112%  113% 

102     102 

94      95% 


Oas  and  Electric  Light 
Peo  Gas  &  C  1st  con  g  6s. ..1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s. 1937 
Con  GCo  of  Ch  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Ma  Fuel  Gas  1st  gu  g  5s.  .1947 

Registered 1947 

Philadelphia  Co  conv  5s... 1919 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s.. 1932 

Ref  &  ext  5s 1933 

Dtlca  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


117% 

102%  Sale 

.  IOH9 

103%  1037^ 

1021s  103% 


101     .. 


109 

]  00     ... 

84  85 
102% ... 
100     100S4 

97       98% 
103     ... 
100% ... 
105     106 


117%  Feb '12 

102  102% 

103  Feb  '09 
10378  104% 
102     Nov'll 

90     Mch'll 
101  101 


109     Feb  '12 

101     Dec  '11 

81     J'ne'll 

109    Feb  '01 

98%  Sep  '11 

97  97 


100%  Dec  '11 
105%  Feb  '12 


Hi 


117 
102 


117% 
102% 


103     104% 

io"65s  idi" " 


107     109 


97       98% 
105% 105% 


LSHojwlc©  Friday;  latest  bjd  aaa  a3kedJ.._ffiOaeJ«..J>-DjB9.  ?d>.    *  Dvta  Mar     a  Duo  June-    ft  Due  July,    v  Due  Nov.  .  *  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  8. 


815 


St  L  A  San  Fran  (Con) 

K  0  Ft  S  &  M  con  g  6s__1928 

K  C  Ft  S  A  M  Ky  iff  it  ls.1938 

stored 1930 

K  C  A  M  11  &  H  1st  pi  5S.1929 

Ol  irk  4  Ch  C  1st  pi  5s  g_1913 

St  L  S  VV  1st  g  4s  bd  ctfs._lO80 

Id  tf  4sinc  boudctfsl__.pl 989 

Consol  sold  4s 1932 

(.Jim's  PtTer  1st  gru  g  5s. 1047 
S  A  A  A  Pass  1st  gu  g  4s. ..1043 
S  F  &  N  P  1st  Slnb  f  e  :>s      1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1050 

Registered. .1950 

Adjustment    5s 01949 

Refunding    4s.  .    1959 

Atl-Blrm  30-vr  1st  g  4s ..1933 

Car  Cent  1st  con  g  4s 104S 

Fla  Cen  &  Pen  1st  g  5s.__.1918 

1st  land  grr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ky  1st  con  5s.ol945 
(,'a  Car  &  No  1st  icu  g  5s_1929 

Seal)  &   Roa  1st  5s 1926 

Soutiieni  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)-/.1949 

Registered H949 

20-year  conv  4s_.  #1929 

Ceut  Pac  1st  ref  gu  g  4s  .1949 

Registered    1940 

Wort  guar  gold  3  !_s_  _fcl920 

Through  St  L  1st  gu  4s_1954 

G  H  &  S  A  M  ft  P  1st  5s    1931 

Gila  V  G  &  N  1st  gu  g  5s   1924 

Hous  E  &  W  T  1st  g  5s    .1933 

1st  guar  5s  red.  1933 

H  &  T  C  1st  g  5s  Int  gti      1937 

Consol  g  6s  Int  guar     1912 

Gen  gold  4s  Int  guar     1921 

Waco  &  N  W  dlv  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s_        1941 

Morgan's  La  &  T  1st  7S..1918 

1st  gold  6s 1020 

N  Y  Tex  &  M  gu  4s  g.  ...1012 
No  of  Cal  guar  g  5s  1938 

Ore  &  Cal  1st  guar  g  5s_  1927 
So  Pac  of  Cal — 6s  E  1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g  1037 
San  Fran  Terml  1st  4s  1950 
Tex  &  NO  Sab  Dlv  1st  g  6s  '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s__  1955 

Southern  1st  consol  g  5s._    1994 

Registered .  1994 

Develop  &  gen  4s  Ser  A. 1956 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Dlv  1st  g  4  H-5s  109C 
St  Louis  dlv  1st  g  4s  1951 

Ala  Cen  R  1st  g  6s  1918 

Atl  &  Danv  1st  g  4s     "~1948 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s  _19  19 
Col  &  Greenv  1st  0s_  1916 

E  T  Va  &  Ga  Dlv  g  5s.   .1930 

Con  1st  gold  5s  .  1956  «_ 

E  Ten  reor  Hen  g  5s.     .   1938  M 
Ga  Midland  1st  3s  1946   " 

Ga  Pac  Ry  1st  g  6s.  .1922 

Knox  &  Ohio  1st  g  6s        1925 
Mob  &  Blr  prior  lien  g  5s   1945 
Mortgage  gold  4s.      _   1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped  _  .1927 
Rich  &  Meek  1st  g  4s  ".1948 
So  Car  &  Ga  1st  g  5s. .  1919 
Virginia  Mid  ser  C  6s         1916 

Series  D  4-5s 1921 

Series  E  5s .  1926 

Series  F  5s 1931 

General  5s ~~1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cy  gu  4s        1924 

West  N  C  1st  con  g  6s.   _1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  of  St  L  1st  g  4  J4s__1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s. .     .   1953 

St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Paa  1st  gold  5s. .     .2000 

2d  gold  inc  5s o2000 

La  Dlv  B  L  1st  g  5s..  .1931 
W  Min  W  &  N  W  1st  gu  5s  '30 

Tol  &  O  C  1st  g  5s .   1935 

Western  Dlv  1st  g  5s         1935 

General  gold  5s ..     1935 

Kan  &  M  1st  gu  g  4s 199C 

2d  20-year  5s.  _   1927 

Tol  P  &  W  1st  gold  4s. I. .11917 
Tol  St  L  ft  W  pr  lien  g  3  Ms. 1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A.  1917 

Tor  Ham  &  Bull  1st  g  4s     .J1946 
[Mister  &  Del  1st  con  g  5s     1928 

*-"      1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 1947 

20-year  conv  4s 1927  _ 

1st  &  ref  4s Iff2008  M-S 

Ore  Ry  ft  Nav  con  g  4s. .1946  J-D 
Ore  Short  Line  1st  g  6S..1922  F-A 

1st  consol  g  5s 1946  J- J 

Guar  refund  4s 1929  J-D 

Utah  &  Nor  gold  5s. 1. 1926  J- J 
1st  extended  4s  .. 1933  J 


M-N 

A-O 
A-O 
A-O 
A-O 

M  \ 
J-.l 

J-D 
J-D 

J-J 
J-J 
A-O 
A-O 
\-0 
F-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 
.M-S 
F-A 
F-A 
J-D 
A-O 
M-N 

n-N 

M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
•J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 


A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
(VI-  S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-O 
J-D 
Mch 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 


J-J 
J 

J 


Price 
Friday 

March  8. 


Bid 


Ask 


Weeks 

Range  or 
Last  Sale 


1 J  714  1 1 7* 

t'0\sSalc 


97 

■;■ 
"-'1    -. 

81       83 
i  <  is  Sale 

973.1 
x'.i..    87 
99 

88 

sm.sSi:i 


iiSali 

82I4 

8  I       fioig 
•    98 
1011-. 
10 

lot.i- 

iot,uio7i4 
105*4  106 
106      . 


92 

"957s 
96l« 

951. 

003, 

10034 

104 

104U 

1041; 

110 

"95" 
11412 

107U 
11L'34 

11014 


Sale 
""1 

Sale 

Sale 
963., 
•.u.-i 
9278 

1071. 


HOlg 

118  ~ 

10734 


Low 
1  1  Tl.t 

80 

79 
10014 

997a 

8Hg 

Ml.. 

lOHg 

865g 

HII 


High 

il.i, 

SOlg 

Sep  '10 

Dee    Or 

- 

921 

SIK 

813., 

Apr  '07 

87 
Oct  '09 
873.  Dec  '11 
873,         8838 


80 
82I4 

89H         891 

913,  Apr    11 

103     Mas    '  I 


1145J 

IOH4 


H07S._ 
9U2 
'  "h     97-2 

10034 

_0~5~ 

053s  Sale 
108l8  Sale 


7938  Sale 
87       871. 

109     112" 
OOlg 

10758 
8738    8_978 
8214    8234 
85       89 

10534 

10734  I68I4 

UlUSale 
10534 

66       72" 

1127g 

11358114 
10418 

7678""" 
10438  105I4 
10412107 

72-2 
10334  "11 
105 
10334 

106l8  107% 
106 
IO8I4 
10758 

971.    973j 

90 

10312 

101      103 

10478 

112 

9538 :::: 

106ls 

HOI4IIOI5 
40       59 
100 

I66~i8 

10818  J09"l' 

103     104  ' 
9134 

9834    99I4 
9418    9578 
8514    86 
65    Sale 

75 

8934    __ 

106     1061- 
8512 


10078 
99I4 

10258 
9734 

9512 
11338 
IIII4 

95l8 
10518 

92 


Sale 

Sale- 
Sale 
9534 
Sale 
Sale 
Sale 


10534  Apr  11 
107U  MM  1 
10534  Feb  12 
10618  Feb  '12 

92  9214 

9H_Nov'll 

9534  961d 

9618  967s 

97     Feb  '10 

.■!>  '12 

9278Fcb  '12 

1003, 

1043.1  Feb  '12 

104isJan  '12 

LO4I4  Feb  '12 

110  Feb  '12 
1071- Sep  '11 

95I4  Jan  '1 
11914  Mch '10 
107l2Feb  '12 
112i2Se.p  '11 

111  Mch'll 


c.  on 
05 


No 

2 

15 


.-,r; 


26 


.'.7 
.. 
5 


10 


17  j 
16 


'.I'll,   Hill 

91       921s 
8034    82 

79       82 


8658    873, 


8734    90 


7S3g   841., 

81       83 
88       90 


10618  10618 
9134    9212 


9534    97 
9618    97 


112  Feb '07 
102     J'ly '11 

Feb  '12 

11412  Dec  '04 
116    May '07 

90     J'ly  '09 

9114  9114 
10034  J0034 
10158Mav'll 

95  953g 

108  losu 

105    Sep  '11 

7918  791. 

87  871" 

111     Feb '12 

90  Feb  '12 
10778Nov'10 

90l2Nov'll 

82l4  Feb  '12 


IO534  Dec  '11 
108  Mch '12 
11078  HII4 
106    Jan  '12 

67  Dec  '11 
11258jan  '12 
115  Jan  '12 
105i2Nov'l() 

78  Dec  Ml 
104=8Feb  '12 

104  Mch '12 
71     Mch'll 

10378       104 
112     Oct  '00 
104l4J'ne'll 
106    Mch'll 

105  J'ne'10 
IOSI4  Feb  '12 
10812J'ly  '11 

97«4  9734 
96  Nov'll 
10314Feb  '12 
10212Apr  Ml 
10578Nov'll 
112l4Feb  '12 
95I4  95U 
l08i2Feb  '11 

IIOI4        1103s 

70     Mch  MO 

9912Apr  Ml 

106!2Nov'04 

IOSI4       109U 

112     Sep  '09 

103     Feb  Mi 

9134        9134 

9f.7sFeb  M2 

94l8Feb  M2 

87i2Jan  '12 

65  6512 

75     Nov'll 

8934  8934 

108    Feb  '12 

85l2Dec  Ml 


100%  10078 
100l4Feb  Ml 
10218        1025, 


97S8 

9534 
11338 

11  n8 

95 

108 


9734 

9578 
H338 
IIII4 

951" 
May  Ml 


17, 
31 


272 
8 


10 


1! 


12 


139 


204 

25 

28 

7 

6 

54 


9012  9H_ 
9278  927s 
10634  107 
J 0434  111:3, 
1041s  i"i\ 
10414  10414 
110     110 


9514  9514 


1071210712 


100l8  100l8 


91       92 

10034  10034 


9478    953g 
1071?.  10838 


7834    7912 
8512    8712 
IO8I4IH 
885g    90 


8214    8214 


108     IO8I4 

1103411158 
106     106 


11258  1125S 
115     115 


104U10412 
104  "104  " 


10378  104 


108     IO8I4 


96l2    9734 


IO3I4  10314 


H2I4  H2I4 

9412    96 


1091211012 


108l8  1091; 


103  104 
9134  9212 
9814  991g 
9314  9418 
8712  8712 
65       6958 


891?    901; 
10578  106 


10038  101 
9978  10178 

10H21035S 
97  9778 
9538    961(| 

11318  11334 

HI      112 
9378    9534 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  8. 


F-A 

M-N 

r-J 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


J-D 


F-A 
F-A 
A-O 
J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 

A-q 

M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
A-O 


F-A 
F-A 


Vandalla  cons  g  4s  Ser  A.  1055 
Consol  4s  Scries  B 1037 

Vera  Cruz  &  V  1st  gu  4  Hs.1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1930 

Debenture    Scries    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s..  1954 

1st  ref  and  ext  g  4s 1956 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Dlv  1st  g  4s. ..1939 

OmDivlstg3Hs        1941 

Tol  &  Ch  Dlv  1st  g4s        .1941 

Wab  Pitts  Term  1st  g  4s.  _  .1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbla  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs._ 

I'd    gold    4s ...      1954 

Trust  Co  certfs..      .      

Wash  Terml  1st  gu  3  J-^s..  1945 
1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s  1952 

West  N  Y  &  Pa  1st  g  5s.   _1937 

Gen  gold  4s 1913 

Income   5s. .  dl943 

Wheeling  &  L,  E  1st  g  5s. .  1926 
Wheel  Dlv  1st  gold  5S_      1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s    _  .1949 

20-year  equip  s  f  5s.. .1922 

Winston-Salem  S  B  1st  4s_    1960 

Wis  Cent  50-yr  1st  gen  4s. .1949 
1st  &  refunding  4s  _.  1959 
Milw  &  L  Winnebago  6s. 1912 
Sup&Dul  dlv  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s  1928 

Am  Cot  Oil  ext  4  y.s  1915 

Debenture  5s.    "  .   1931 

Am  Hide  &  L  1st  sfg  6s  1919 
Amer  Ice  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  _  1915 
Am  Thread  1st  col  tr  4s  1919 
Am  Tobacco  40-yr  g  6s     .   1944 

Registered 1944 

Certificates  of  deposit" 

Gold  4s _   1951 

Registered __      _1951 

Certificates  of  deposit 

P  Lorlilard  Co  7s  tem'pry  bds_ 
5s  temporary  bonds.      

Ligg  &  Myers  Tob  Co7s  tpy  bds 

5s  temporary  bonds 

Am  Writg  Paper  1st  sf  5s.  1010  J-J 
Baldw  Loco  Works  1st  5s  1940  M-N 
Beth  Steel  1st  ext  s  f  5s_  1926  J-J 
Cent  Leather  20-year  g  5s  1925  A-O 
Consol  Tobacco  g  4s  1951  F-A 

Registered _        1951  F-A 

Corn  Prod  Ref  s  f  g  5s.  1931  M-N 

1st  25-year  sf  5s.  1934  M-N 

Cuban-Amer  Sugar  coll  tf  6s  1918  A-O 
Distil  Sec  Cor  conv  1st  g  5s  1927  A-O 
E  I  du  Pont  Powder  4>_s  1036  J-D 
Gen  Electric  deb  g  3  yis  1042  F-A 

10-yrgdeb5s "  1017  J-D 

Gen'l  Motors  1st  lien  6s  1015  A-O 
111  Steel  non-conv  deb  5s.  _1013  A-O 
Ingersoll-Rand  1st  g  5s  gl035  J-J 
Int  Paper  Co  1st  con  g  6s  .1018  F-A 

Consol  conv  s  f  g  5s.  1935  J-J 

Int  St  Pump  1st  s  f  5s.  1029  M-S 

Lackaw  Steel  1st  g  5s  1923  A-O 

1st  con  5s  Series  A  1050  M-S 

5-year  convertible  5s _  1915  M-S 
Nat  Enam  &  Stpg  1st  5s. .  19?9  J-D 
N  Y  Air  Brake  1st  conv  6s.  1928  M-N 
Ry  Steel  Spgs  1st  s  f  5s_  .1921  J- J 
Repub  I  &  S  lst&coi  tr  5s     1934  A-O 

10-30-year  5s  s  f 1940  A-O 

Standard  Milling  1st  5s 1930  M-N 

The  Texas  Co  conv  deb  6s  1931  J-J 
Union  Bag  &  Paper  1st  5s.    1030  J-J 

Stamped 1030 

USLeathCosf  deb  g  6s._  1913  M-N 
U  S  Realty  &  I  conv  deb  g  5s. '24  J-J 
U  S  Red  &  Refg  1st  g  6s.. .1931  J-J 
U  S  Rubber  10-yr  coll  tr  6s. 1918  J-D 

Registered .   1918  J-D 

U  S  Steel  Corp — /coup  .      (71963  M-N 

S  f  10-60-yr  5s]reg  ..  _dl903  M-N 
Va-Car  Chem  1st  15-yr  5s  1923  J-D 
West  Electric  1st  5s  Dec  1922  J-J 
Westinghouse  E  &  M  s  f  5s. 1031  J-J 

10-year  coll  tr  notes  5s. .1917  A-O 


Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Te!  1st  sf  5s  1918 
Mich  State  Telep  1st  5s..  .1924 
N  Y  &  N  J  Telephone  5s  g.1020 
N  Y  Telep  1st  &  gen  s  f  4  y2s  1939 

Pac  Tel  &Tei  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4,  Ms 1050 

Conv  4s,  series  A. .1 1036 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1041 

Northwest  Te!  gu  4  Hz  g-1034 


Price 

Friday 

March  8. 


Bid  Ask 
94  9658 
953S 

"ir,   !>:;3, 
IO.I4IO71* 

981 .,    .  .1  . 

105 

99      

70       85 
57     Sale 

106l2Sale 

79     

70lg 

80     


WecKc 
Range  or 
Last  Sale 


39     Sale 


2I4  Sale 



9718  .... 

88     Sale 
108     . 

87i2   8834 


10434  1051'; 

Hl-1.104  " 

103 

80I4  Sale 
98l2 

9234 

93       9314 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


9212 


6234  Sale 
IO2I4  103 
0S18  Sale 
9419  95 
9958  Sale 
78  Sale 
103     10334 

ion 

9312    9334 
12058  Sale 


Low 
97 
97 
93 

98 
9912 

S3 
5638 
10612 
8112 
701  g 
80 
39 
3S14 
381'. 


High 

Oct  Ml 

Jan  M2 

Nov'll 

107-3 

9*.S4 

Apr  Ml 

Feb  M2 

Dec  MO 

573, 

106!' 

May'll 

Mch  12 

8312 

39 

39 

39 


2i2Dec  Ml 
214  2I4 

8738Oct  Ml 


89 
88 

in  . 
88 
34 

105 


Dec  Ml 
8SI4 
108 
88 
Feb  '07 
Feb  M2 
10218  Nov'll 
102    J'ne'10 
8434         8514 
9812  Feb  Ml 
93  93 

93  93% 


9214         9212 


12H2 

95I4    96 


122  Sale 
9534  Sale 

121  Sale 
9478  Sale 
89     Sale 

10358104 
94     Sale 
9434  Sale 
95i2  Sale 


95l8    96l2 
9512    96 
9612    9734 

74i2  Sale 
90i4  Sale 


9978Sale 


104-4 
89 
92 
90 

"9l" 
93 
98 
971. 

io;;7;< 
9034 
8.78 
9834 


10U2 
88 

10434 


1041" 
91 
93 

Sale 
7834 
911 
937s" 
9834 
981. 

Sale" 
88 

Sale 

95 
102 
897S 
50 

Sale 


10278  Sale 


l„0i->Salc 
10278  103 
9434  Sale 
96       97 


9Hg  Sale 
114i8  Sale 


81 


82  83l4 
10212  1031.) 
IOOI9  Sale 

102     

100U  Sale 
IOOI4  Sale 
103 

9914  9.34 
105     .. 


101%... 
95     ... 


6234 

1025g 

981 

947; 
995s 


5938 
10238 

983g 

9478 

9914 

7734 
10312       10358 
101     Feb  M2 

9234Feo  '12 
12012  1205s 
I2OI4  Feb  M2 
12058MchM2 

95l2        955,. 

95    Feb  '12 

9512         9558 


-5._ 

No. 


163 
11 


1 
3 

137 

17 


Range 

Since 

Jan.  1.- 

Low    High 


97       07 


104l2  10758 
96       9834 


32 


12 


1217g 
9534 

12078 
9434 
89 

104 


1221g 

96 

12H8 

947, 

89 

Feb  '12 


9378         94 

94  9478 
9512  951? 
57  Nov'O 
9612Feb  '12 
96  Feb  '12 
971.,  Feb  M2 
74I4  75 
8814  9014 
83            83 

159     Feb '12 

99i2        9978 

101     J'ne'09 

95  J'ne  '07 
10438       10438 

91     Feb  '12 
9214         93 

96  96 
7h34Feb  '12 
9Hg  911. 
9358Jan  '12 
9838  981« 
9S     Feb  '12 

10278  Aug  Ml 

9034         9112 

8778         88 

S734         9834 

94  94 

leb  '12 

1015g  Feb  '12 

89  89 

70     Apr  Ml 

10434       105 

103i8Jan  MO 

10278        103 

1023,  Feb  '12 

10038       100U 

10278       103  " 

9458  '.'43., 

9612Feb'12 


9H8 
1 1334 


9  Us 
II4I4 


83 

s:;i: 

82 
103 
10012 
10314 
1008g 
100 
10234 

9912 
105  " 
103 
104 
103 


Nov'll 

Nov'll 

Feb  '12 

Feb  '12 

100l-> 

May'll 

1005s 

100l2 

103 

100 

Feb  '12 

Feb  Ml 

J'ne  Ml 

J'ly  '04 


in 


224 
22 
20 
2 
88 
3 
18 


23 


72 

"i 

20 
121 

70 

109 

46 

"l3 

144 
5 


97 

211 

4 

"l4 


9912    9912 

"55"l2  "58"5g 
106     107 


6812  7018 

7234  83 12 

38  39 

37U  4214 

3734  4H2 


238 


875R    88I4 
10734  108 
88       8812 


105     105 


84       8538 


9212    93 
9212    9338! 


915g    9212 


!  1 

10 

54 

5 


22 


32 


200 

"19 

6 
20 


121 

177. 


52 

1013.J 
98 
9478 
99 
721-> 

10212 

101 
9268 

H87g 

H878 

1187,s 
9178 
921,, 
9178 

H938 
9H8 

11834 
8934 
88I4 

10312 
9312 
9134 
9134 


6234| 
10234  ! 

9812] 

9512| 
100      j 

79  1 
104  ! 
101 

9314; 
12112 

1213s, 
12H2I 

957S 

9558! 

96  j 
12334  1 

0658: 
123 

96  '  j 

8958  ; 
104 

95I2! 

96 

9558 


9534  9612 

94  961g 

9614  9712 

7158  7814  i 

8478  9014 

82  83 
15312  159 

9812  9978 


10319  104-2 
8419    9134 
92       9312 
96       97 
7834    8212. 
9U8    9234 
9334    9334 
98     100 
9734    U8I4 


9034  9338 

87?8  8834 

9412  99 

94  9412 

9412  9412 
10112102 

S7>2  90 


10334  105 


10134  10418 
10158  104 
100     101 
1021g  1031g 
93       95 
9612    07 12 


90       9Hg 
10834  II4I4 


82  82 
103  103 
100     101 


10018  10078 
9878  10012 

101  10312 
9714 10012 

10458  105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s..      1932 

Debenture  5s al926 

ColF  &  I  Cogens!  g5s"__1943 

Col  Fuel  gen  6s. .  _   1919 

Col  Indus  1st  &  coll  5s  gu  1934 
Cons  Ind  Coal  Me  1st  5s  1935 
Cons  Coal  of  Md  1st  &  ref  5"s"l950 
Gr  Riv  Coal  &  C  1st  g  6s..ftl919 
Kan  &  H  C  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s  1957 
St  L  Rock  Mt  &  P  1st  5s. .  1955 
Tenn  Coal  gen  5s 1951 

Birm  Dlv  1st  consol  6s.  1017 
-Tenn  Div  1st  g  6s al017 

Cah  C  M  Co  1st  gu  g  6s.  1022 
Utah  Fuel  1st  g  5s..  1931 

Victor  Fuel  1st  s  f  5s  1953 

Va  Iron  Coal  &  Coke  1st  g  5sl040 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


90     

ioo~i4"__ 

10734 

72ft  Sale 
84 


99 


94 

98 

8812 

79       8OI4 
10312  10378 
10334  105 
104     100 
110 


96 


86 
9912 


97 
91 

IOOI4 
10734 

7212 

85 

91 
10258 

98 

8814 

8419 
1031^ 
104 
103 
110 


Feb  Ml 
Nov'll 

IOOI4 
Jan  '12 
7334 
J'ncMl 
Dec  Ml 
Apr  '06 

98 
Feb  '12 
J'ne'll 

103l2 
Feb '12 
Jan  M2 
Jan  '09 


8714 
96l£ 


May'll 
9614 


15 


100     1003S 

10734 1073.1 

72l2    77 


98       98 

8H2    8834 


10218  10312 
104     104 
103     103 


9614    981 2 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 

Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s 
Comstock  Tunnel  inc  4s. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4  J^s 
Int  Navigation  1st  s  f  5s. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  &  Co  1st  s  f  4  yis.  . 
N  Y  Dock  50-yr  1st  g  4s. 

Niag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  Jos  Stk  Yds  g  4  Ms 

Wash  Water  Pow  1st  5s. 


..1948 

J-.s  '39 

..1952 

..1955 

.-1921 

..1919 

MS '43 

..1922 

.1929 

.1966 

.1039 

.1951 

.1932 

.01932 

..1045 

..1050 

.1930 

.1939 


8778    8Slfi 
92l8  Sale 
90       91 
971 9    9734 
121      122 


92  931. 
6634  Sale" 
80i2  Sale 


8912    9012 

8512Sale 

10019 


95 
"927g    9318 

8814 

10278 


8778         88 
917g         9218 
91     Feb  '12 
98     Feb  '12 

120  121 

16  J'ne'll 
9318  Nov'll 
6684  6714 
80  8058 

89  Apr  Ml 
9112Nov'll 
8oi2        85l2 

102    Apr  '11 


9234        93 
10012Sep  '05 
10278  Feb  '12 


99 

45 


10 


86       881g 
9158    921g 
91       92 
98       99 
116     126 


6634    6784 
7934    805g 


84       8512 


9258    93I4 


1027S  1027^ 


?No  price  Friday;  latest  bid  and  asked  oDueJan  dDue  April  eDueMay  flDueJune  hDueJuly  *DueAug  oDueOct  pDue  Nov  gDue  Deo  sOption  sale 


STO 

CHICAGO  ST 

r0C 

I     I 

DXCHi 

LNGE- 

-Sto 

ck  Record— Dai 

ly,  Wee 

kly  and 

Yearly 

CKS— 

HIGHEST    AND 

LOWEST    SALE    PRICES. 

Sales 

STOCKS 

1 

Ravjjz  jor 

Previous 

of  the 
u  tek 

shares 

CHICAGO   STOCK 
EXCHANGE 

Range    tor 

Yeai   1912 

Year 

1911. 

Tuesday 
March  5 

Thursday 
March  7 

Friday 
March  8 

Saturuu 
March  2 

March  4 

March  6 

LswtSi. 

Highest 

1.  <u  est. 

llyjhe;t. 

Railroads 

♦  170 
* 

190 
1 

*170 
* 

190 

1 

*170 

* 

190 
1 

190     Apr' 11 
ig        Jan'12 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

185    Jan 

190     Apr 

* 1 

Last  Sale 

>s  Jan  2; 

l8  Jan  2 j 

H2  J'ne 

11;  J'ne 

*...- 

0 

$ 

0 

*                 2 

# 

2 

Last  Sale 

1         Jan'12 

Do    pref 100 

1     Jan  29 

1     Jan  2.1 

3     J'ne 

6     Mch 

*32 

36 

*33 

36 

Last  Salt 

i5U   Feb'15 

Chic  Elev  Rys  com.. 

33     Jan    i 

38     Jan  22 

21     J'ly 

32     Dec 

94 

*9'> 

94 

93      Feb'12 

Do    pref._ 

91     Jan    b 

9334  Jan  2'« 

85     J'ly 

94     Nov 

*95 

100 

*95 

100 

"96"  Ye'i" 

*95 

100 

*95      100 

*95      100 

3'. 

Chic  Rys  part  ctf  "1" 

96     Mch    i 

Jan  13 

80     Apr 

101     Aug 

34Io 

341- 

*34 

34     34 

*33 

34 

*33        34 

*33        34 

205 

Chic  Rys  part  ctf  "2" 

34     Mch    t 

38     Jan     U 

L'Oi)  May 

37?8  Dec 

*9U 

10 

*914 

10 

*914       93. 

Wa 

91' 

6I4       9I4 

170 

Ohio  Rys  part  ctf  "3". 

Mi  Mch    i 

11     Jan  U 

8    May 

1212  Aug 

*5i.i 

6 

*Sl4 

6 

*5l4       6 

*5 

51; 

Last  Salt 
Last  Sale 

514     Feb'12 

3g       Dec' 11 



Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

514  Jan    L 

5?8  Jan  13 

4l2  Mch 
1.1  Nov 

7U  Au« 
6  "  Mch 

*19l2 

2H„ 

*1912 

21 

*19H     21 

Last  Sale 

20      Jan'12 

Kans  City  Ry  &  Lt__10u 

20     Jan  1. 

_'iji9  Jan    4 

15     Sep 

25     Feb 

*50 

52 
77« 

*50 

<]2 

52 

71- 

*50        52 

778        77; 

4-' 

"*712 

5034 
8 

Last  Sale 
*712      8 

50i2   Feb' 12 
*7l2      8 

70 

Do    pref ..100 

50    Jan    « 
7     Jan    4 

50i2  Jan  IS) 
8     Feb  28 

39     Sep 
7     Dec 

72lo  Feb 

*712 

Streets  VV  Stable  C  L.100 

1314  Feb 

*37 

40 

*37 

40 

*37        40 

♦37 

40 

37        37 



10 

Do    pre,' _]0( 

Aliscellaneous 

35     Jan  31 

38    Jan    2 

38     Nov 

50    Jan 

113.1 

12 

12 

12 

12        1214 

12 

I2I4 

12        12 

12        1238 

1,450 

American  Can 100 

llijJan    : 

1278  Jan  23 

9     Jan 

1219  May 

921-5 

921; 

9234 

93U 

93I4     94 

9334 

94 

94        941' 

9438     943,. 

1,400 

Do    pref .100 

91     Feb    : 

95     Jan    2 

767s  Ja.-i 

93     Dec 

♦335 

*335 

+350       

*350 

Last  Sal( 

325     Feb'12 

American   Radiator..  100 

325     Feb    ] 

325     Feb    1 

165     Jan 

304     Oct 

♦130 

133 

*130 

133 

*130      133 

*130 

133 

Last  Salt 

130    Feb'12 

Do    prei 100 

13 1     Jan  li 

1  .  1     Feb    6 

126l2  Mcli 

133     Nov 

*4S 

491- 

*47 

481- 

48        48 

*47 

48 

*47        48 

*47        48 

10 

Amer  Shipbuilding..   10() 

48     Mch   b 

0OI4  Jan  16 

*8     Nov 

79     Feb 

♦  101 

105 

*101 

105 

IO2I4  1021,; 

102 

102 

*10]12  105 

*10H2  105 

48 

Do    pref ..100 

100     Feb    1 

I04i8  Jan  18 

IOCI9  Sep 

113     May 

♦  145 

146 

*145 

146 

*14512  146 

*14S 

146 

Last  Salt 

14458  Feb'12 

Amer  Telep  &  Teleg.. 

139     Jan  11 

14458  Feb  29 

1315S  Aug 

162i4  J'ne 

42 

421; 

*40 

43 

*40        44 

*40 

44 

*40        44 
Last  Sale 

*40        44 
4312    Feb'12 

300 

Booth  Fisheries  com 

Voting  trust  ctf 

42     Mch    2 
4312Feb  28 

48     Jan  17 
50    Jan    9 

35     Apr 
3o     J'ne 

59i4  Mch 
5734  Mch 

8212 
♦48 

831- 
50" 

8O84 

*48 

83 
50 

*80        81 
*48        50 

*80 
*48 

82 
50 

*80        82 
Las'.  Salt 

*80        82 
50      Feb'12 

215 

Do    pref 

8034Mch    4 
49     Feb    t 

88    Jan    9 
50     Feb  15 

60     Sep 
4912  Apr 

88v8  Dec 

Cal  &  Chic  Canal  &  D.100 

52     Feb 

*1 

8 
463 

*1 

*6 

+46U 

s 
47 

*1           Hj 
*6          8 
46        47 

*1 

*6 
46 

Us 

8 
46 

Last  Salt 
Last  Salt 
4512 

U3      Oct'll 

5l2     Nov'll 

45        451- 

460 

Chic  Brew'g  &  Malt'g 

1     J'ly 

3l2  Mch 

391"  Sep 

H4  J'ne 
7     Nov 

*6 

Do    pref.. 

46 

Chic  Pneumatic  Tool.iou 

45     Mch    t 

■jMo  Jan  20 

5519  Feb 

Last  Sat: 

137lo  Jan'12 

Chicago  Telephone 100 

137i2Jan    4 

137i2Jan    4 

115    Jan 

14  U4  Nov 

*190 

195 

U90 

195 

*190      195 

*190 

195 

194      194 

10 

Chic  Title  &  Trust  ..100 

184     Jan    4 

lOS^Jan    9 

151i2  Jan 

180     Dec 

*14312 

14  1 

14312 

114 

143I2  115 

14634 

147l£ 

148      150 
Last  Soli 

149U  150 
IOI4    Feb'12 

1,010 

Com  monw'th- Edison.  100 
Corn  Prod  Ref  Co  com.. 

13514  Jan    4 
10     Feb  13 

150     Mch   7 
1U8  Jan  22 

113     Jan 
934  Oct 

13738  J'ly. 

1538  J'ne 

109 

10812 

109 

IO8I0  llj'.il- 

1081 2 

109U 

Las/  Soli 
109      109 

78       Jan'll 
IO8I2  10812 

"""281 

Do          do         pref.. 

78    Jan 

921  ■  Feb 

78     Jan 

10SS8 

Diamond  Match..    ..100 

106     Jan     L 

ill34Feb    5 

11034Nov 

1013g 

1011; 

10112 

1011' 

10H-.  102 

10178  1017j 

102      102 

IO2I4  102lo 

519 

Hart    S!i-;,aner    &  Marx  pi. 

100i2  Jan  2o 

102i2Mch   8 

100     Sep 

1033.)  Dec 

61 

OH- 

Olio 

631; 

6212     63 

6234 

6234 

6234     63 

1,132 

Illinois  Brick 100 

56     J  an     9 

63l9Mch    4 

4978  Sep 

70     Jan 

108 

11058   11034 

67 

lnternat  Harvester  Co  .. 

106     Feb  14 

11034Mch    8 

99U  Sep 

129     May 

♦  45 

50 
35 

*47 
33 

50 

35 

*47        50 
30        30 

*47 

27 

50 

27 

Last  Salt 
20        261; 

50   ■   Aug'll 
22        28 

439 

Masonic  Temple 

47     Jan 

381,  Nov 

50lg  Aug 
67     Jan 

35 

McCrum-Howell  Co..  100 

20     Mch    7 

40i2Jan    4 

*89 

90 
147 

148" 

90 
148 

* 891- 

*147      149 

*147 

88 
149 

S7b     88 
*147      149 

82       85 

*147      149 

162 

6 

Do    pref... 

82     Mch   t 
143i2Jan  15 

92    Jan    6 
150    Jan  30 

90     Oct 
11714  Jan 

98     Feb 

♦  1461s 

National  Biscuit loo 

142l2  Dec 

♦  127 

1285f 

*128      130 

*127 

129 

*127      129 

128      128 

50 

Do    pref 100 

126    Jan  IS 

1 28     Feb    b 

123     Jan 

130     Mch 

♦100 

103 

104 

104 

103      103 

*103 

105 

10319  1031' 

10319  10319 

246 

Nat:onal  Carbon 100 

103     Mch  5 

112    Jan    3 

100     Aug 

120     Mch 

*115l9 

117 

*1151" 

1161' 

*116      118 

*11512 

117 

Last  Salt 

116    Feb'12 

Do    pref .100 

115     Feb  16 

120    Jan    2 

117     Sep 

120     Mch 

106 

106 

106 

1061.. 

10G3S  1061' 

106l2 

106U 

106U  1061- 

IO6I0  10C34 

461 

People's  Gas  L&Coke_100 

10319  Jan    2 

107     Feb    2 

101     Sep 

108%  Jan 

156 

158 

158 

ICO 

157      1591; 

155 

15714 

15678  15834 

15614  158 

12,597 

Sears-Roebuck  com   .100 

140    Jan    i 

160     Mch   4 

12334  Sep 

19234  Jan 

♦123 

1233j 

*123 

1233. 

=123      124 

H23 

123S6 

124      124 

12318  12318 

50 

Do    pref 100 

121Wan  11 

12414  Feb    s 

116     Sep 

122     Mch 

103 

103 

10318  IO3I4 

103      IO3I4 

103 

IO3I4 

103      10314 

lOUg  10H8 

1,301 

Swift  &  Co ...100 

9834  Jan    2 

10314  Mch   4 

9734  Sep 

104     J'ne 

235 

235 

+230 

23S 

*230      238 

235 

235 

235      235 

235      235 

108 

The  Quaker  Oats  Co..  100 

215    Jan  16 

238     Feb  26 

165     Mch 

212    Dec 

+1081 2  110 

IO9I4 

1091; 

*10812  109 

109 

109 

109      109 

50 

Do    pref 100 

lOoio  Jan    . 

110    Jan  15 

102l2  Feb 

107l2  J'ly 

H8 

Hf 

Us 

Uf 

1           1 

*1 

Hf 

1           1 

34         34 

456 

Unit  Box  Bd  &  P  Co. 100 

34  Mch   E 

1  s  Jan  18 

1     Dec 

7     Jan 

6133 

613f 

6U2 

621; 

63        64 

6338 

633S 

63        65 

65        65% 

1,385 

United  States  Steel  com. 

585s  Feb  13 

69i2  Jan    3 

50l2Oct 

8178  Feb 

* 

15 

#12 

11 

*12        14 

*12 

14 

Last  Sale 

13      Feb'12 

Western   Stone 100 

10     Jan  17 

1478  Feb    7 

13     Dec 

25     Jan 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  March  8. 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  Hs 1939 

Booth  Fish  Co  DebG  5s'l7 

•Deb    tr  5s 1924 

•  Sink  Fd  Deb  63  tr  rcc  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  <!c  F  U  (St  JL)  5s  '12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 
Onlc  Consol  Br  &  Mlt  6s... 
Chic  Consol  Trac  4  y-s  1939 
Chic  Auditorium  lstosl929 
Chicago  Elev  Ry  5s..  1911 
Chic  Jc  RU  1st  Mg  as. 1945 
Chic  No  Shore  Elec  6s. 1912 
ChlcPue  lool  Ist5s.al92l 

Chic  Ry  5s... 1927 

Chic  Rys  5s  ..series  "A" 
Chic  Ry  4s. .series  "A" 
Chic  Uys  4s_. series  "B" 
Ghic  Rys  4s  ..series  "C 
Chic  Rys  coll  0S...1913 
Chic  Rys  i-'und  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
ChicRyPr  mMg4s.c'27 
Chio  RyAdjInc4scl927 
Chic  it  i  &  f  RR  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Chi  City&ConRys5s_dl927 

Commonw-Kuison  5s. 1943 

Chic  EJisoa  deb  6s.  1913 

1st  S  os July  1926 

Debenture  5s 1920 

Commonw  tilect  5S61943 
Cudahy  Pack  lstMos.1924 
Dla  Match  Con  ub6s._1920 

Illinois   funnel  5s 192}- 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s. 1928 
Lake  St  El — 1st  5s___1928 

Income   5s l'92i 

Metr  VV  S'de  El  1st  4s  1938 

Extension  g  4s 193s 

Morris  liQo.&H  ..1939 
^fortn  West  El  1st  H..  1311 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogden  Gos  5s 1945 

Pearson.-Tilt  5s 191C 

4.40s  

4.60s  Series  E 

4.8O3  Series  F 

Pco  Ga?  L  &  C  1st  6s.  1943 

'     Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Conium  Gas  1st  5S.193C 
Mut'l  i'"uel  Gas  Ist5sl947 
iSouth  Side  Elev  4Hs-19i-j 
Swift  &  Co  1st  z  5s...191j 
lUnioa  Kl  (Loop)  5S..1945 
'United  Box  Hoard  col  6?'2C 

General  mtge  6s 

Western  Elec  Co  5s. .   1922 
No!-. — Accrued    interest 


Inter- 
est 
Period 


P  .  A 

J    -  D 

J   -  J 

J   -  J 

A-  O 

F  -  A 

J  -  J 

J  -  1) 

F  -  A 

i  •  J 

J  -  11 

F  -  A 

;  -  j 

\I-  s 
A  -  o 
J  •  J 
F  -  A 

A  -  (, 
A  -  O 
J  -  L 
F  -  A 
F  -  A 
.-   -  A 


J  -  J 
Mayl 
84-  f\ 
M  -  i 
J  -  U 
A-O 
>1  -  fc 
J  -  J 
A  -  O 
VI-  E 
il  -  S 
M-N 


J    -  o 

U-  N 
A  -  (i 
•J  -  J 
Feb 
F  -  A 
J  -  J 
I  -  J 
M   -  i 

3-M 
tl  -  N 
J  -  I) 
.\i  -  S 
M  -  A 
\i  -  1\ 
A  -  O 

■ 
J    -   J 

r  -  d 

H-  N 

1  ■  J 
.1  -  .1 

A  -  O 

J"-"j 
/  -  J 
must 


Price 
Friday 
March  8 


Bid         Ask 
t'Jiig  Safe 

t983g    9878 


t   97 
103 


9819 
Sale" 


t  92       94 
4834  Sale 


t   9434    96 
10078  101 
965g     967g 

"9l"    Sale" 
i   94        95 


t   8U2    827g 
t   55I4     59 


U0?12  103 

t  9l3g  Sale 
10334  Sale 


f  103      103lg 

1100       

10934  Sale 


t  8714  Sale 


t   8538 

Sale 

83 

Sale 

90 

Sale 

I   9912 

100 

90 

Sale 

9812 

9.5 

96 

971» 

tH73g 

1021g 

Sale 

tl0312 

104 

;102 

1031? 

[101 

10119 

1   953, 

Sale 

fl00l2 

101 

1   83 

88 

Week's 
Range  or 
Last  Sale 


Low 
lOOU 

917g 
100 
100 

9812 

9914 

1011.! 

100 

10278 

103 
50 
98-i.i 
'I8».s 
9412 
87 
95 

100?8 
9634 
963g 
907g 
91 

100 

100 

100 
8214 
59% 
6612 
6612 

103 
913g 

10312 

1007g 

100 

10058 

103 

IOOI4 

10912 
80 


High 
Jan'll 
92i8 
Mch'll 
Moh'll 
Apr"  11 

July'H 
Oct'09 

May'07 

103 
Apr'04 
Apr'OS. 
Jan'OC 
987g 
Dec'09 
Feb'06 
Feb'12 
101 

Mch'12 
Jan'12 

91 
Feb'12 
Jan'12 
Jan'll 

Dec'll 
Feb'12 
i-.:,'i 

Aug'08 

J'-ly'Ot 

Feb"  If 

911 

10356 

Nov'10 

FebTl 

Aug'09 

1033, 

IOOI4 

1101 

Dec'0; 


9734  May'il 
100    May'il 
87 14 
May'Oo 
853g 
83 
90 
July'll 


871, 
16 
853g 
S234 
90 
100 


tl0234     

be  added  to 


9934 

9534 
1003g 

9612 

97 

9814 
11812 
102 
10319 
103 
IOII9 

9534 
10034 

89 

70 

60 
102U 


9934 

96i4 

Mch'Ou 

Mch'10 

Felj'K 

Nov'll 
Jan'12 

10214 

10312 

Jan'12 
Jan'12 

953. 
IOO34 
Jan'12 
Apr'lO 
Mch'll 
J:.nT2 


all  Chicago  b 


B'ds 
Sold 


No. 


15 


34 


60 


57 

11 


:;l 


ond 


Range 

tor 

Year  1912 


Lovj       High 


9  l"g     921g 


102l2  103 


973S    99 


92        95 

997g  101 
96        9678 

9614  973g 
90">8    9138 

9334  9412 

100  100 


7734     85 
48        60 


103      103 

9H4     915g 
103      10358 


10212  103»4 

997g  10014 

107      llOlg 


8/I4     8812 


853g     8534 
82        83 
8912     9014 


9934 
9534 


997g 
9614 


11812 

102 

IO3I4 

102lg 

10U2 

9534 
IOOI4 

89 


11812 

IO2I4 

1031. 

103 

10112 

9614 
10034 

89 


IO2I4 
prices. 


I02i2 


Chicago  Baniis  and  Trust  Companies 


NAME 


American  State 

Calumet    National 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  Nationa 

iJouglaa   State 

Drexel  State 

Drovers'  Dep  National. 

Englewood  Stat;; 

First    National 

First  Nat  lOngleivood.. 
Foreman  Bros  .J\i:';Co. 
Fort  Dearborn  National 
Hibernian  B'ii'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State. 

La  Salle  St  National 

Live  Stock  Exch'gc  Nat 
Nat  Bank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State- 
Prairie  State 

Second  Sec  rity 

Security 

South  Chicago  savings- 
South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'i 

Wendell    State 

^Central  Tr  Co  of  111  -  . . 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust ._ 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers' Trust  &Savings 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
Greenbaum  Sois  B  k  &  Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Rome  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savgs 
Merchants'  Loan&Tr  Co 
^Metropolitan  Tr  &  Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern   Trust  Co 

North-Western  Tr&Sav 
Old  CoLny  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

.^Western  Tr  &  Savings 
West  Sid'j  Tr&SavBank 
Woodtawn  Tr&SavBan'.t 


Oulstani- 

ing 

Sloc'i 

(f) 

8200,000 

ioo,oo>: 

aJO.OJ, 

21  500,09;. 

i. 000. 001 

I 

200,000 

609, 00L' 

200,001. 

10.000.00U 

150.000 

1.000,000 

2.000.00U 

1,500. 000 

■1 00  000 

200,000 

1.000.00U 

1.250.001. 

2,000,000 

2,000,001 

250,001 

200. 00U 

50.000 

200.000 

300,000 

500. 001 

200,000 

400,000 

200, 001 

200,000 

1,500,001 

250. U0G 

500,000 

100,000 

3,501 

1,000,000 

5,000.000 

50,000 

600,000 

3,000,000 
200,000 

5,000,000 
250,000 

1,500,000 
200,000 

1,500,000 
300,000 

5,000.000 
200,000 
200,000 

3,000,000 
750,000 
200,000 
500,000 

1,500,000 
250;O0Q 
200,000 
500,000 
300,000 
200,000 

1,000,000 
200,000 

1,200,000 

1,250.000 
400,000 
200,000 


Surplus 

and 
Pro/it? 

(T> 


23163, 

z2p9 
1,1^3 

5,932 


466, 
53 
11,789 
J/196 
536 
637 
1,335 
132; 
15 
287 
614 
1,371, 
587, 
97, 
72, 
36 
32, 
145 
69 
\     145 
/ 

10), 

15, 

2,194 

2  I 

142, 

2/10 

19 

1,524 

234 

(2,031 

18 

490, 

1  222, 

'l59! 

1,521, 

11. 

91, 

234, 

2,003, 

60, 

9,378, 

75, 

59, 

6,492, 

(X) 

59, 

76, 

2,66.4, 

117, 

250, 

161, 

2278, 

32, 

334, 

Z46 

1,428 

W 

59 

81 


1100 
23! 
471 
967 

034 

389 
564 
514 
748 
917 
830 
692 
123 
441 
.' 

HI 
985 
564 
958 
250 
939 
304 
992 
66S 
097 

000 
345 
591 
S37 

711 
678 
-.7" 
115 
511 
004 
855 
180 
583 
966 
913 
4  SO 
628 
213 
138 
690 
440 
287 
21G 

982 
665 

D'JS 

744 
182 
270 
450 
.502 
608 
,358 
,925 

,647 

,206 


Diviaenc  Record 


In 
1919 

Org.  A 

6 

10 

io" 

3cg.    b 

8 

10 

6 

12 

10 

Priv 

8 

8  +  2 

104-15 

Beg.  b 

Beg.   b 

10 

8 

6 

4 

6 
4 
7 
6 
Beg.  b 
4H 
7H 
6 
12 
8 
6 
6 
None 
7H 
6 

7H 
6 
S+2 

""s" 

12 
Beg.   b 


11  +  5 
Beg.  b 
16  +  4 
7  +  134 
5.4 

12 

0 
Beg.  b 
Com.  b 

8 

6 
Beg.  b 

""s 

Bej.  b 
Comm 

5H 
t8  +  2 

6 

6 

7H 


In 
1911 

pril  3 

6 

10 

10 

16 

us  May 

6 

10 

6', 

12 

12 

;te  Ba 

8 

(V 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

6 
5 

9M 

6 

us  Nov 

So 

8 

6 

12 

8 

6 

6 

None 

8 

6 

8 

10 

8  +  2 

~&k 

16 

us.  Apr 
2H 

"l2" 

us  Api 
16+4 

7 

6 
15 

6 
us.  Oct 
us.   A;- 

8 

8 
us  J'ne 

""§" 

as.  J'ly 
euced 
6 
8  +  2 

6 
3  +  2 
9X 


Per-     Las'.  Paid, 
iod  % 


1911 
An 
J -J 

y-j 

0-1 

311 
O-J 
•  J-J 
Si-J 
i-U 

a-M 

Q-J 

y-j 
j-j 

-Til 
/TO 
.i-ii 

y-j 
y-j 
y-j 
*J 
y-j 
y-j 
y-j 

■i-M 
1  '11 

y-j 
y-J 
y-j 
y-j 

li-M 

Jl-N 

y-j 
y-M 
y-j 
y-J 
y-j 
y-j 
y-j 

y-7 
y-M 

;•  11 
y-j 
j -j 
y-j 

lu'l 

Q 

y-j 
y-j 
y-j 
y-j 

29  1 
rlO' 

y-J 
j-j 
I'll 

-1 
y-j 
12  '0 

0U3. 
J-J 

y-M 
y-J 
y-M 

y-j 


V.92,  p.1004 
)an      11,  6 
Jan     T2,7 
Ian      12.  klj 
.an     T2,"4 
l.V.92.pl538 
J:n        12,U9 

Jan     '12,  2l2 
Jan     '12,  2 
063  30-11,3 
Oec30'H,4lj 


Jan 

I.n 

Jan 

I    n 

Jan 

la  a 

Jan 

V.93, 

Jan 

Jan 

Jan 

ran 


1-',  2 
(T) 

Dec30Tl,  5 
N  .9-',).  1001 
Vr.90,  p.  127? 
Oec31Tl,2l2 
Ian     '12,  2 
'12,  H2 
'12.  112 
T2.  134 
'12,   H| 
T2,  U2 
'12.  212 
'12.  II4 
p. 1235 
'12,  11. 
'12,  2 
'12.  112 
'12,3 
Dec30'll,  2 
Nov   '11.  3 
Jan    T2,  112 
Dec31'08,llj 
Oc^     '11,2 
Jan      12,  112 
Jan    T2.  2 
Jan    '12.  21i 
Jan     '12,  212 

'12"  212 
Dec30"  11,4 
V.  92.  p.  929 
Jan    '12,  21*. 
Jan    '12.  3 
Jan     12,  3 
1  V.92,  p.  1004 
Feb20T2,   4 
Dec30'll.l»4 
Jan    '12,  H2 
Jan    '12,  4 
Oct     "11,  llf 
0V91.P.122I 
UV92pl004 
Dec  30 '11;  2 
Jan    '12.  4 
V.92,p.  1537 
Jan  '12.  2 
Jan    '12,  2 
9  V.89.P.141 
Sept  6  1910 
Jan  '12,  S 
Dec30'11.2 
Jan    '12,  Hj 
Dec30Ti:  * 
Jan    '12,  21  j 


*  Bid  and  asked  prises;  no  sales  were  made  on  this  day.  f  Feb.  20  (cl03e  of  business)  for  national  banks  and  Feb.  21  (opening  of  business)  for  State  Institutions,  t  No 
price  Friday;  latest  price  chis  week.  §  Sept.  11911.  II  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Dec.  31.  6  Due  June. 
(Due  Feb.  d  Due  Jan.  1.  k  Als.)  20%  la  stock,  q  Dividends  are  paid  y-J,  with  extra  payments  Q-F.  s  A  dlv.  of  50%  paid  in  1911  on  Security  Bank  stock,  to  provide 
capital  for  thenew  Second  Security  Bank.  V.  93,  p  1235.  t  Dec.  30  1911.  z  Central  Trust  and  Metropolitan  Trust  &  Sav.  Bank  consol.:  V.  93,  p.  1705,  1363,  Central 
Trust  also  absorbed  the  Western  Trust  &  Sav.  Bank  In  Dec.  1911.  V.  93,  p.  1760,  1705;  V.  94,  p.    323.     y  Dec.  5  1911.     z  Dec.  6  1911, 
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TRANSACTIONS    \T  THE   NEW   YORK  STOCK  EXCHANGE 
DAILY,   WEEKLY  AND  YEARLY. 


,  ndina 
March  8  1912. 

Saturday    

Monday   

Tuesday.. 

Wednesday    

Thursday 

Friday 


Total 


Stocks, 


Slums. 


191.585 
131,8  ia 

336.4  18 
617,852 

■I'm.",  'X 


2,688.535 


Par  Value. 


$17,961,000 

39,764  051 

i  250 

i  050 

I  I  250,300 


8248.414,950 


Railroad, 


Bonds. 


.»i.iii;;i,500i 
2,125,000: 
2,706  500 
I. ''12,000 
2.384,000 
2,686,000 


518,000 
73.500 

l 
63 ,000 
54,000 


$12,907,000        $299,000 


U.  S. 
Bonds. 


$7,000 

~5~o66 

9,000 

"l'OOO 

$22,000 


Salt 

A  .  ■     1  ork  Stock 
Kxefi 

Week  ending  March  8. 

Jan.  1  to  March  8. 

1912. 

1911. 

1912. 

1911. 

Stool                 ares 

Par  value 

Government  bonds... 

15 
$248.4'  1,950 

299,000 
12,907,000 

1,379,128 
$123,855,525 

$1,374,666 

13.374.000 

21,107,140 

.79,387,875 
572.300 

$407,000 
5,129,500 

175,871,000 

23,309.484 

52,052,660.10;) 
8301,800 

$57,500 
33,474,000 

UR.  and  misc.  bonds. 

154,262,500 

Total  bonds 

$13,228,000 

$14,748,000 

8181.407.500 

$187,794,000 

DAILY  TRANSACTIONS  AT    ill::   BOSTON  AND  PHILADELPHIA 
!   KCHAN 


Wei  V  ending 
March  8  1912. 

Boston. 

Philadelphia. 

Listed 
shares. 

Unlisted 
shares. 

Bond 

sales. 

Listed 
shares. 

Unlisted 
shares. 

Bond 
sales. 

Saturday. 

32,857 
31,765 
10,137 
25,399 

32,134 
21,580 

8,165 
17,188 

24,504 
22,261 
21,113 

34,550 

822,600 
50,60  ' 
53,500 
84,000 
77,500 

114,900 

5,363 
10,217 
10,630 
11.038 
17,502 
13,903 

3,288 

6,999 
12,397 

6,069 
19,479 

9,930 

$59,200 
69,700 

Tuesday 

84,500 

Wednesday 

Thursday 

Friday 

94,600 
36,600 
36,560 

Total 

183,872 

127,781 

$403,100 

68,653 

58,162 

$381,160 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  Interest"  except  where  marked  "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st  5s  1924 J&J 

Cent  Crosstown  stock  __10i) 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock.  100 
Chrlstopher&lOth  St  stk  100 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932 J-D 

Scrip  5s   1914. F-A 

Eighth  Avenue  stock 100 

Scrip  6s  1914  _ .F-A 

42d  &  Gr  St  Fy  stock.. .100 
42d  St  M  &  St  N  Ave.  ..100 

2d  Income  6s  1915 J-J 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '28  _M&S 
28th  &  29th  Sts  5s  '96..A-0 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  '43. J-J 
Yonkers  St  RR  5s  1946.  A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31A-0 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41   op!916.J-J 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948.       J-J 

Con  g  4s  1955 ....       J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref 100 

1st  5s  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4Hs  July  1941.  .F&A 
Steinway   1st   6s  1922. ..J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931.       F-A 

Deb  6s  1917 A-O 

eConn  Ry  &  Ltg  com..  100 

e  Preferred 100 

Federal  Light  &  Trac.,100 

Preferred 100 

e  Louisv  St  5s  1930. .  J-J 
e  New  Orl  Rys  &  Lt  com  100 

e  Preferred.  100 

N  Y  Westch  &  Bosc  Ry— i 

1st  g4Hs  1946..    .       J-J 
e  Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry     100 
1st  4s  1948..  M-N 

Cons  Tract  of  N  J         100 
1st    5s    1933..  J-D 

New'k  Pass  Ry  5s  '30  J-J 

Rapid  Tran  St  Ry         100 
1st   5s  1921 A.O 

J  C  Hob  &  Paterson — 
4s  g   1949 M-N 

So  J  Gas  El  &  Trac.     100 
Gu   g  5s   1953.  M-S 

No  Hud  Co  Ry  6s  1914  J-J 
Con  M  5s  1928  J-J 

Ext.  5s   1924  M-N 

Pat  Ry  con  6s  1931     J-D 

2d  6s  1914  opt.       A-O 

Republic  Ry  &  Light. ..100 

Preferred  ...  mo 

Trent  P  &  H  5s  i9"43""j-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred I"  100 


Bid 

Ask 

22 

26 

66 

70 

160 

164 

993j 

10012 

1011; 

103 

/   85 

91 

10 

10 

120 

140 

100 

lOil- 

(  48 

55 

300 

350 

/  99 

1001 5 

280 

310 

f   65 

150 

175 

8 

12 

/  45 

48 

115 

125 

65 

75 

85 

95 

/   60 

80 

/  20 

25 

230 

250 

10212 

104 

70 

80 

83 

95 

101 

102 

96 

100 

156 

162 

98 

102 

98 

101 

9512 

971- 

50 

57 

75 

82 

75 

80 

96 

100 

101 

103 

90 

94 

103 

105 

105 

104 

105 

76 

78 

81 

39 

40 

79 

81 

105 

1051 : 

35 

37 

7934 

8OI4 

991r 

99SS 

StkE 

x  list 

107 

108 

85 

90 

79 

80 

76 

77 

1041? 

105 

1071o 

lost. 

235 

240 

102 



7914 

793, 

125 

130 

99 

99-3.1 

102 

103 

100 

114 

100 

162 

30 

32 

7S14 

79I4 

98 

10.1 

iu2 

1134 

4212 

Street  Railways — (.Con.) 

Wash  Ry  <fc  El  Co 100 

Preferred 100 

4S     1951 J-D 

Electric,   Gas  &   Power  Cos 

York  Citu 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &PCO..100 
New  Amsterdam  Gas— 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

e  N  Y  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elee  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton    (N   Y)    Gas    Wk 

1st  g  5s  1938... A-O 

Buffalo  City  Gas  stock. .100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936.. J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  03  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  5s  1946.. J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 M-N 

Indiana  Lighting  Co 100 

4S  1958  opt F-A 

Indianapolis  Gas.. 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937 _. A-O 
eLaclede  Gas  preferred  ..100 
Madison  Gas  6s  1926.. -A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44.Q-J 
Newark  Consol  Gas 100 

e  Con  g  5s   1948 J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

Pacific  Gas  &  E  com 100 

Preferred  .  . .  100 

Pat  &  Pas  Gas  &  Elec.  _ .  100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937... J-J 
Standard  Gas  &  Elec(Del)  .50 

Preferred  __ 50 

United  Electric  of  N  J..100 

1st  g  4s  1949. J-D 

Western  Power  com 100 

•Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable ...  100 
e  Central  &  South  Amer.100 
Cornm'l  Un  Tel(N  Y)_..2i 
Empire  &  Bay  State  Tel.  100 

Franklin    .    100 

aGold  &  Stock  Teleg.. .100 

c  Northwestern  Teleg 5f 

Pacific  &  Atlantic  1 25 

e  Pac  Telep  &  Teleg  pref.  100 

Southern  cc  Atlantic 25 

South  Bell  Telep  &  Teleg — 
1st  g  5s  1941  op  1916. J-J 


Ferry  Companies 
B  &  N  Y  1st  6s  1911... 


.J-J 


73l2 

735* 

9212 

9258 

86 

S612 

10212 

I0312 

126 



10212 

10312 

1011- 

105lo 

lOlU 

103 

173 

177 

58 

62 

75 

85 

38 

10H2 

10312 

60 

95 

10412 

106" 

*    ... 

85 

*49 

50 

299 

302 

107 

109 

7  !I- 

75 

8612 

87 

*h 

'2 

97 

100 

234 

312 

86 

92 

S21- 

8312 

96 



100 

95 

9612 

300 

138 

141 

85 

90 

100 

101 

84 

85 

130 

139 

105 

106 

41 

44 

721o 

75 

20 

26 

73 

80 

97 

100 

9612 

9712 

104 

109 

*9212 

94 

126 

128 

96 

10512 

IO6I4 

100 

04 

G4lo 

91 

92 

93 

95 

103 

104 

90 

94 

*2434 

25I4 

r*521-> 

531o 

90 

95 

791- 

8OI9 

29 

32 

56 

58 

75 

78 

12012 

12112 

108 

115 

65 

75 

40 

50 

115 

125 

110 

118 

65 

75 

9814 

90 

95 

9934 

100 

93 

100 

Ferry  Companies — (Con.) 

N  Y  &  E  R  Ferry  stock.  100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46.  .J-D 

Hob  Fy  1st  5sl940. .M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.. .100 

1st  mtge  5s  1919 J-D 

Union  Ferry  stock 100 

1st  5s  1920 ...M-N 

Short-Term  Notes 
Amal  Copper  5s  19 13 _. A-O 
Bait  &  Ohio  4 'is  1913. J-D 
Bethleh  steel  6s  1<H1._M-N 
Ches  &Ohlo  4 'is  1914. .J-D 
Chic  &  Alton  5s  1913... M-S 
Chic  Elev  Rvs  5s  1914. .J-J 
Cln  Ham  &  l>  Is  1913. ..J-J 
Erie  6s  April  8  1914. ..A-O 

Coll  5s  1914. .A-O 

eGeneral  Motors  6s  '15.A&0 
Hudson  Companies — 

63  Feb  1  1913 F-A 

6s  Oct  15  1913...A&015 
Int  «fc  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15. F&A 
K  C  Ry  &  Lt  6s  1912. .M-S 
Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  1913. M-N 
Missouri  Pacific  5s  191  1.  J-D 
Nat  Rys  of  Mex  4  J^s '13.J-D 
(NYC  Lines  Eq  5s  1912-22 

4J^s  Jan  1913-1925... J-J 

N  V  Cent  4Hs  1914 M-S 

St  L  &  S  F  5s  1913 M-S 

5s  June  1  1913  opt... J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s  1913  guar. J-D 

Wabash   4J-is   1913 M-N 

Westingh'se  El  &  M  6s  1913 

e  5%  notes  Oct  1917. A-O 
Railroad 

Chicago  Subway ..100 

Northern  Securities  Stubs 
Fit's  Bess  &  Lake  Erie.. 50 

Preferred 50 

e  Railroad  Securities  Co- 
lli C  stk  tr  ctfs  Ser  A.. 
West  Pac  1st  5s  1933.. M-S 
Standard  Oil  Stocks 

Anglo-American  OH f  1 

Atlantic  Retining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrouch  Mfg  cons..  100 

Colonial   Oil 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co. ..50 
Cumberland  Pipe  Line. .100 
Eureka  Pipe  Line  Co...  100 
Galena-Signal  Oil  com..  100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co.  ..100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co.. ..25 

Prairie  Oil  &  Gas .100 

Solar  Refining.. 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil .100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  of  Calif...  100 

Stand  Oil  of  Indiana 100 

Standard  Oil  of  Kansas.  100 
stand  oil  of  Kentucky. .100 
Stand  Oil  of  Nebraska. .100 
Stand  Oil  of  N  J  (old).  ..100 

Stand  Oil  of  N  J  ex-sub 

Standard  Oil  subsidiaries. . 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio.. .100 

swan  &  Finch 100 

Union  Tank  LlneCo 100 

Vacuum  Oil 100 

Rights 

Washington  Oil 10 

Water3-Pierce  Oil 100 

Tobacco  Stocks 
(See  also  Slock  ExchangeList) 
e  American  Snuff  com. .100 

e  Preferred 100 

e  Preferred  (new) 10u 

British-American  Tobac.£ 

Conlev  Foil 100 

e  Helme  (Geo  W)  com ..100 

e  Preferred  _    _  10l> 

Johnson  Tin  Foil  &Metal  10' 
MacAndrews  &  Forbes..  100 
Porto-Rlcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco.  100 
United  Cigar  Stores  CorplOO 
e  Weyman-Bruton  Co 100 

e  Preferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947.. J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

eAm  Brake  Sh&Fdyeom.lOO 

e  Preferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914.. J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Del)   4s   1923. F-A 

American  Surety 50 

American  Thread  pref 5 

Amer  Typefounders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

elst  s  f  g  5s  '19  red  105.  J-J 
At!  Gulf  &  W  I  SS  Lines.  100 

Preferred  _ ..100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  comlOO 

Preferred 100 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

British  Col  Copper  Co 5 

Butte  Coalition  Mining. .15 
Casein  Co  of  Amer  com . .  100 

Preferred 100 


Bid 

It) 

45 

99 
104-3, 

97 

25 

57 

211? 

961 1 

1003,, 

100'f 

llll 
991 

9S-\s 

981? 

nil 
I013g 
100 

99's 

99-34 
993 

98 

1007s 

961 

95 

9!  •■'.; 

96 

98 
/1 1    Mi 
64.40 
10038 
100 

ti'H, 
100U 

ion; 

94 

1011 

96 


100 
*30 
*63 


87 


A  sk 
20 


35 
65 

24 
9812 

101 

1005 

t013g 

993 

993 

983, 

100 

10  ir.v 

mm. i 

993., 

100 
LOO 
981 

on' 
'.17 1 1 
96 

too 

961« 
981« 
4.20 
4.15 

10058 

1 00' 
995S 

101 

1(11-3 

97 

102 

97 


105 
35 
70 


*14 

1419 

410 

420 

225 

*1G0 

170 

695 

710 

125 

150 

800 

900 

*70 

75 

100 

110 

2C0 

270 

215 

220 

132 

138 

*125 

135 

*50 

52 

260 

270 

118 

128 

♦  109 

112 

300 

315 

575 

600 

215 

225 

510 

520 

240 

260 

195 

205 

6000 

6400 

220 

230 

200 

220 

320 

350 

890 

910 

357 

362 

520 

535 

360 

370 

175 

185 

800 

1000 

73 

79 

160 

170 

£00 

350 

•25 

35 

1300 

1500 

125 

130 

10714 

108 

100 

101 

*1914 

1  1- 

260 

275 

150 

108 

108 

113 

145 

155 

175 

ISO 

230 

235 

210 

220 

185 

188 

170 

185 

108 

114 

155 

165 

/  8534 

8614 

118 

125 

*43 

45 

*.3U„ 

53 

170 

180 

91 

9512 

133 

1341- 

125 

130 

227 

230 

103 

107 

11 

49U 

55 

130 

135 

100 

102 

80 

85 

';'  1. 

10034 

65 

275 

*;i- 

514 

■IS 

52 

99 

101 

9912 

102 

11.; 

214 

ll 

891? 

SI- 

161« 

IS 

G7 

68 

15 

20 

80 

til) 

80 

90 

L2212 

12! 

270 

126 

1271; 

109 

1  1  1 

412 

45S 

214 

234 

52 

56 

Indust  and  Miscell — (.Con.) 
Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100 

Preferred 100 

e  Claflin  (H  B)  Co  com..  100 

e  1st  preferred. 100 

e  2d  preferred 100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred  .....  100 

Debenture  4s  1951. ..A-O 

e  Crucible  Steel  com 100 

.  Preferred  ... 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co.. .100 
duPont  ( I)  de  Nem  Pow  100 

e  Preferred 100 

e  Gold  4'As   1936 J-D 

Em]  ire  Steel  &  Iron  com  100 

Preferred 100 

e  General  Chemical  com.  10C 

e  Preferred 100 

Greene-Cananea 20 

Guggenheim   Explor'n..l00 
e  Hackensack  Water  Co — 
Ref  g4s  '52  op  1912.. .J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Hecker-Jones-Jewell  Milling 

Isl    6s   1922 M-S 

Herring-Hall-Marvin  ...100 
Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products. .100 

1st  g  5s  1961 J-J 

Houston  OH  com  ctfs 100 

Pref  ctfs. ...lOt 

e  Ingersoll-Rand  com 10C 

e  Preferred 100 

Inspiration  Consol  Cop... 20 

Intercontln  Rub  com 100 

Internat  Banking  Co...  100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt .100 

1st  g  5s  1951 A-O 

International  Silver  com  100 

Preferred 100 

1st  6s   1948... J-D 

Internat  Smelt  &   Refg.100 
Jones  &  Laughlln  Steel  Co 

1st  S  f  g  5s  1939 M-N 

Kayser  (Julius)  &  Co.. .100 

1st    preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wllkes-B  Coal 50 

Madison  Sq  Garden 100 

Manhattan  Transit 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

e  National  Surety 100 

e  New  Central  Coal 20 

e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nipissing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred .50 

e  Pittsburgh  Steel  pref..  100 

Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref...  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)..  100 

Royal  Bak  Powd  com 100 

Preferred 100 

Rumely  (M)  Co  pref 100 

Safety  Car  Heat  &  Lt.  ..100 
3  Sears,  Roebuck  &  Co..  100 

e  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

1  ferred 100 

Standard  Coupler  com. .100 

Preferred 100 

e  Standard  Milling  Co...  100 

e  Preferred .100 

e  1st  5s   1930 M-N 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.100 

e  Texas  Company 100 

Texas  &  Pacific  Coal ...100 
e  Texas  Pacific  Land  Tr_100 

Title  Ins  Co  of  NY 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com. .100 

Preferred  new 100 

Trow  Directory 10C 

c  Union  Bag  &  Paper...  100 

e  Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred  _ 100 

United  Cigar  Mfrs  com. .100 

e  Preferred 100 

United  Copper 10C 

Preferred 100 

e  United  Dry  Goods 100 

e  Preferred 100 

r  S  Casualty... .100 

U  S  Envelope  com 100 

Preferred 100 

US  Finishing 100 

Preferred 100 

1st  g      ■    L919.. J-J 

Con  g  5s  1929 J-J 

e  U  S  Indusl  Alcohol.  ..100 

e  Preferred 100 

U  S  Steel  Corporation — 
Cols  f  Apr  5s  1951  op  1911 
Col  s  f  Apr  5s  1951  not  opl 

11  s  Tit  Gu  &  Inderii 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar .100 

Westingh'se  Vlr  I  irake.  ..50 
-,\  oolwortb  (F  W)  Co  (w  I) ._ 

Preferred  (w  1)  _  _ 

WorthlnglonUIIOCo  pf.  100 


Bid 

Ask 

128 

1  ID 

139 

142 

53 

55 

100 

101 

90 

102 

90 

93 

90 

94 

57 

60 

7 

7'4 

37 

40 

/55 

58 

10 

11 

821.5 

821? 

•5j 

-'. 

109 

HIM.s 

160 

1 65 

903.1 

95 

90 

Mil, 

10 

IS 

36 

43 

120 

130 

108W 

10!  11 1 

*712 

78/} 

198 

199 

87 

88 

9 

14 

3 

7 

6 

12 

/  62 

67 

102 

104 

10 

20 

103 

105 

10 

10-3.1 

59 

62 

IOI4 

108* 

03 

64 

100 

97 

*191g 

19% 

121j 

131;. 

88 

90 

290 

101F 

103 

991? 

10012 

2 

4 

/  46 

481? 

85 

100 

115 

110 

112 

115 

125 

101 

1011a 

66 

68 

1061- 

107U 

28 

30 

7834 

91 

91U 

9U4 

917« 

)/205 

215 

300 

52 

60 

*15R 

134 

*10 

11 

*32 

108 

112 

250 

260 

20 

221?, 

40 

55 

210 

215   | 

*3 

5 

90 

95 

*712 

75„ 

*l'l6 

1'K 

114 

lb), 

81 

83 

IOU9 

103 

*918 

912 

*3712 

38 

101 

10134 

40 

43 

75 

77 

98 

10212 

95 

100 

114 

116 

195 

200 

110 

112 

10034 

102 

120 

122 

157 

158 

123 

2931> 

296 

1 

2 

2 

4 

34 

371?, 

105 

110 

20 

201? 

59 

61 

877;, 

88 

50 

511). 

100 

101 

99 

100 

95 

9534 

99 

102 

89 

93 

120 

122Io 

*73s 

71a 

4 

s 

50 

55 

25 

40 

47g 

0 

497S 

55 

34 

37 

105 

109 

102 

105 

531o 

5434 

107 

108 

U4 

134 

10 

20 

98 

99 

101 

10412 

215 

72 

114 

11512 

89 

95 

103 

108 

100 

105 

95 

100 

28 

30 

961 2 

99 

112 

II3I4 

112 

U.3I4 

90 

95 

160 

166 

*163 

164 

78 

79 

HI'S 

1121S 

100 

10S12 

Per  share.     &  Basis,     e  Sells  on  Stock  Exchange;  see  sales-record  on  a  preceding  page.  /  Flat  price,  n  Nominal,  s  Sale  price.  I  New  stock,  x  Ex-dlv.  y  Ex-rights. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— XOT    PER    CENTUM    PRICES 


Saturday 
March  2 


104% 

103% 

221 

1323, 

215 

Z9S19 
*299  " 

*13 

*77 
* 

*54 
*169I? 

112% 


104% 

103", 
2M 
1323- 
215 
99 

15" 

"ivr 

56 
171 
11212 


127      127 
164      164 

* S712 

*143       

2H4     2H4 

8278     -  ; 

13914  1393 


Monday 
March  4 


105 
*  10338 

133 

"99" 

+299 
*]3 

*77 
fc    _ 

*54" 

112 


105 
1033.1 
2201" 
13314 
215 
99 

"l5~ 

"l21 
56 

171 
112U 


186  186 

*54  58 

165  165 

*91  913 


8834    883. 
*10U2  102 


5934     60 

1021o  102% 

4  4 

* 15 

118      118 
II7I4  II7I4 
1453s  146 


87 
*78 
102 

*8 

* 

*160io 
*1414 
298 
1617g 

9158 

98 
221 

*3U 
10419 
*105 
•  161 
*86 
15814 

15 
10314 
*301o 
*29 
18319 

4912 

2814 

61% 
IO8I4 


871- 
79 
102 
81. 
18  ' 


15 

298 
163 

915f 

98 
221 
4 
1041" 


*126l2  l-'7 
165  "  165 
87I4 

*143       

*2H4     2)1" 

S3        83 

13912  139% 


*186      187 
56        56 
164S8  1645. 
*91        913, 


*88        883^ 
102      102 


595s     601 

1021 2  1021 

4  4 

15  15 
118  1181 
11634  117 
14512  1457s 


Tuesday.       Wednesday      Thursday  Friday 

March  5         March  6         March    7         March  S 


1051" 

*  10314" 

2201" 

133  " 

"98% 
*299 
*13 

*77 

*.:,r 

*169% 

112  " 


1055; 

1033. 
221 

133% 

215 
99 

"l5" 

"121  j 

56 
171 
112! 


127 
164 
*_ 

*143 
21 
83 


127 
164 


213., 
83 


13934  140 


187      187 

■■ 58 

165%  167 
9114     91% 


*105%  105% 

t=103%  103% 
221      2211 


1331; 
215 

99 

"l5~ 


133 

99 
*299 

*]3 

*7712 
*  121 

*.-,")        56 
*169%  171 

112%  1121 


)2714  1273 

*164  165 

8714  8714 

145  145 

211 1  21% 

8234  83 

140  14014 


=  186      187 
*55        58 
I6RI4  166% 
*9114     913j 


8SI4     88I4       S8I9     883.. 
102     102     *10H2  102 


S712 
7812 
101 
8 


*  1601 2 
15 
298 
16258 
92 
9719 
221 

312 
103 
105 
161U*161 
*86 


1583j 
15 

103!4 
31 
29% 

184 
493j 
2SI4 
613, 

1083. 


714       7I4 

61 2       65, 

42  42 

68%  681? 

*25%  26  " 

43g       43, 

*.40       .46 

7%       73j 

4  4 


2614  2634 

6H9  617, 

455  458 

21  21 

257s  25' 

.08  .08 

5534  56 

*514  51- 

13  13  " 

*13  13% 

4%6     414 

3634  37 

719  818 

34%  34% 

Via     H: 

151.  1 

191 4  193j 

*44  45 

87  87 

2GI9  267, 

*2%  3 

114  11/ 

37  371" 

*5  5% 

13  1314 

834 

10%  107s 

2414  241" 

*3%  31 

57  573/ 

1934  1934 

412  41? 

734  73; 

2614  26-34 

6%  63/ 

5%  5% 

7%  734 

4912  49% 

116  116% 

*157g  161 4 

79  791" 

177g  18 

*H4  134 

ll's  IH4 

*.60  .70 

29  29U 

334  334 

3012  31 

512  5% 
*311ie  3»4 

367g  375, 

48  48 

27«  278 

16  16 

5734  58 

*4l2  5 

7U  714 

110  112 

2%  3 


158U 

15 
103 

31 

291" 
1831" 

5034 

2814 

61 

1"    ":: 


88 

79 

10134 

8 

18 

"l5" 

298 
164 

921 

OS 
221 

312 
103 
I051p 
161% 

159" 

155, 
10314 

31 

291" 
184  ' 

51 

281, 

1  21 
1083- 


71"  7,, 

61 9  65, 

421.,  121 

20% 

41g  41; 

*.40  .46 

71" 

4I4  41 4 


5934  601, 
10212  1027, 
*3-34  4 
15  15 
118  1181" 
1163.|  H7I4 
14558  146 


8719 
7812 

102 
*8 
* 
*  1 601 9 

*14U 

295  " 

1637, 
92% 
9734 

222 
*312 
*103 
*105 

161 

*86 

15812 

*151S 

103 
31 

*  2 '. ' 

182% 
5034 
2S14 
62% 

1087s 


88 
781- 

102  ' 
81; 

18 

~15~ " 
298 
165 

92I4 

98 
2221. 

4 
105 

161  ~ 

1 59  " 

15U 

103  * 
31 
291' 

1S4 
517, 
281., 
641, 

1091.1 


5934    601, 

10212  1027, 

4  4 

15        15 
118     IISI4 
1163.1  117 
I45I4  1453., 


734  8 

61"  65; 

421 2  421- 

2534  26  ' 

.:;..         |3, 

*.42  .45 

73,  8 

*4  41., 


2614 

271- 

■ 

271.1 

6212 

63 

458 

464 

461 

465 

21 

21 

20 

203. 

253.4 

26 

25% 

253, 

.06 

.06 

.08 

.08 

55 

56 

56 

561? 

*514 

55s 

.-,.-.. 

13 

131, 

1318 

131- 

13% 

1  !% 

I.3I4 

131., 

43, 

36% 

, 

371- 

734 

',, 

8 

8% 

34 

:;i 

34I4 

; 

. 

)i- 

1>2 

11" 

I0I4 

151; 

157g 

161- 

19U 

1912 

195 

*44 

44 

44 

87 

S7 

87 

S71, 

267, 

273, 

*2% 

3 

3 

l'l 

1's 

II- 

3719 

371- 

37l2 

38% 

*5 

514 

51g 

51, 

12% 

13 

1234 

13 

8*8 

si., 

8 

81,, 

10% 

10V, 

103.1 

111,, 

2419 

245S 

24% 

*314 

334 

312 

31, 

57 

671? 

57% 

20 

20 

20 

20 

414 

414 

418 

4I9 

V% 

734 

71" 

■/•',„ 

2612 

28 

27 

281? 

6-^8 

6% 

61 2 

6I9 

534 

1; 

6 

61  g 

VI? 

V"io 

758 

7V, 

4912 

50 

50 

51% 

116 

110 

116 

[17 

16 

161, 

*1578 

1618 

78 

781? 

7812 

79 

173.) 

18 

1734 

18 

114 

11? 

112 

119 

111, 

12 

12 

I2I4 

*.60 

.70 

*.65 

.75 

2912 

31 

3012 

311? 

312 

33., 

3%o 

419 

2912 

30 

30 

31 

51 2 

51- 

534 

6I4 

3-% 

334 

3"i0   334 

3734 

3834 

3834 

39 

48 

48 

4814 

48U 

21518    3 

3 

3 

1614 

I6I4 

1612 

17 

5712 

58 

58 

58% 

434 

434 

434 

43., 

Viz 

VI? 

VI4 

VI4 

113 

.15 

112      116 

27g 

314 

3% 

3'ifl 

88% 
78 

10134 
*8 
*_ 

*1601~2 
15 
29618 
164 
921s 
9734 
*222 

*3% 
+  103 
+  105 
161 
*87 
1583.! 
151g 
103 
3019 
29 
183 
501 2 

63 
108B8 


883., 
78 
102 
81? 
18 

"l5" 

298 

1647, 
921" 
973.', 

225 
4 

105 

i¥f " 
95 

159 

151, 
1031- 

31 

1841? 
51 
2S14 
631< 


77S       8 
6I4        03, 

:  •       42 

'.     687, 

253.1 

41,       41, 

!  '       .48 

818 

*4  414 


26 

27 

6214 

63 

462 

201" 

253g 

2534 

*.06 

.09 

5612 

5S34 

G 

r, 

13 

1334 

1314 

1  13 

414 

45ie 

36 

37 

734 

7"l« 

34 

35 

II9 

161, 

L9I4 

19!.i 

'  1 

-14 

87 

87 

27 

27I4 

2-8 

2i»,n 

1% 

I'm 

3712 

371" 

r,i. 

5'"', 

12% 

123. 

8 

8 

1058 

11% 

241.1 

2458 

*314 

571" 

571 9 

20 

53, 
75, 


20 
458 
71" 
273s     28 
612       6I9 
578       6 
712       71 2 
4919     50.3, 
*114      116 
1618     161, 
79        791 
1712     17% 
*1%       H2 
121S     1238 
*.65       .75 
30-34     31 
4 
30        301" 
6  61  s 

3U16   33., 
3814     3834 
48%     481,1 
2»%e  31, 
16l8     16l2 
5814     5812 
47i0     412 
Vl4       71, 
113      113 
3  31*1 


*105%  1057, 

*10378  104 

22119  222 

13234  133 

* 215 

99  99 
Last  Sale 
Last  Sale 
Last  Salt 
Last  Sale 
*54       56 

Last  Sale 
112      1121; 
Last  Sale 
1271.,  1271., 
*163l9  164 
*8614     8714 
143      143 
2119     213 
8234     83 
1395g  140 
Last  Sale 
Last  Sale 
185*4  185V 
*54        58 
166      1681s 
*91        911 
Last  Sale 
8812    881 
102      102 


59        593- 
1021 2  103 
334       4 
15        15 

118      1181, 

117      1171, 

145V,  14534 

Last  Salt 

88I4     883., 

7819     781" 

102  "  102  " 

8  81; 

Last  Sale 
Last  Sale 
14%     15 


295 

16319 

92U 

9734 

=222 

*31., 

103 

105 


2981- 
164 
921. 
98  " 
224 
4 
103 
105 
I6II4  162 

Last  Sale 
15819  159 
I5I4     151 
103      103 
*30U    31 
29        29 
18334  185 
501 2     51 
28        283, 
63        65V, 
10S34  109 


734  73, 

6V,  63, 

421"  42% 

68-34  70"., 

:■-.',  261« 

;  41? 

1st  Sate 

7',;  77, 

4I4  414 

Last  Sale 

2619  2634 

6214  63 

45  i      458 

201"  201" 

25%  253., 

~5634  57% 

*5S4  6 

13V,  I  13 

14  "  141" 

4V[  4»ie 

36  361 

7-3,  8 

3)1,  345, 

13, 

■  II. I. 

19  191, 
4.(3,  44 

*86l2  87 

271  ■>  29 

27,s  21=16 

*)1,  1I9 

37*9  37-3J 

5"is  5-3., 

12%  1234 

8  8 

IH4  111? 

24=8  2434 

*318  31 

57  571"9 

20  20ls 
5I4  5% 
7%  7% 

2712  2818 

612  7 


10,5%  105% 
*103-34  104 

222      222 

133      133 

* 215 

991 9     991 
29934  Feb'12 
13       .Tan' 12 
7719   Feb'12 
123,    Jan' 12 

56        56 
169l9Fr-l>'12 

11219  1121" 
272     Feb'12 

12734  1273, 
*163  .__. 
* 87V, 

"21l"2     2*1% 

83        83 

E138      1381" 

143     Feb'12 

21312Jan'12 

"56"     "5_6" 
168      168 
91%     91% 

164     Feb'12 
*88        881 

*102      103 


59        593, 
103      103 

3%  3% 
*15  16 
118%  II8I9 
117  117% 
145-%  146 
25  Jan'12 
88«4    883. 


102 


102 

8 

IS      Mch'12 

160U  Feb'12 

15        15% 

164V2  165" 
92%     92% 
98        98 
*219      221 

1--103"    105" 

*105       

162      162% 

85       Feb'12 

158%  158% 

151.1     15% 

1-101%  101% 

30%     30% 

*29        30 

1843,  185 

501 9    501., 

28%     28% 

0  1%     653., 

110%  1101" 


7%  734 

6%  638 

4234  4234 

70%  71% 

26  26 

4%  5 
.42     Mch'12 

8  8% 

4  4 
23       Feb'12 

26  26% 

62  63 

450  460 

20-3,  21 

2534  26 

*  .00  .08 

57%  58% 

6  6 

13%  I35s 

137S  14% 

:  4% 

35  37 

734 
34 

1>2 

16  " 
19 


73., 
341" 

15g 
16% 
19% 


87 
28 
*2% 

1% 

37% 

5% 


87 
2834 

3 

1% 
38% 

51 9 


■V,       6 
734 
49%    50 
116      116 
16        16% 
79        7934 
17%     1753 

1%       2 
12%     12% 
.65      .65 

29  30 
3%      334 

30  30% 
6  6% 

3lIl63"ic 

38%    3858 

48        48 

*2%       3% 

1658     165s 

58%     58% 

4%      4% 

7%       7% 

112      114% 

*234       3 


1258  12.% 

8  8 

103.1  11 

24%  24% 

*3  31 

57%  57% 

Jl978  20 

5  5% 
7%  7% 

271 9  283, 

6%  63, 

6  658 
7%  7»ie 

4934  50 

*114  115 

1578  16 

79  80% 

175g  1758 

1%  2 

12%  1234 

.65  .65 

29%  29% 

3%a     334 

30  31 

6  6% 

3-3,,  334 

38%  38% 

48  48 

3  3 

16%  16% 

x5734  58% 

419  4% 

7%  738 

Z108  109 

2%  2% 


Sales 

nf  the 

Week 

Shares 


50 
"l75 
-^"ss 

95 

25 

9 

1,171 

1,331 

1,354 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


55 

11 

345 

200 


571 
23 


3,565 
585 
382 
260 

1,155 
485 

8,896 

'""578 
121 
296 
313 


624 
219 
1,070 
896 
708 
175 

20 
9 

35 
123 


561 

885 

914 

46 

100 

',  ' 

9.456 

952 

20.311 

303 


1,328 

2,282 

580 

12.341 

2,140 
10,516 

"  l",130 
970 


Railroads 

205  Atoh  Top  &  Santa  Fe.lOo 
15       Do      pre. IOC 

228  Eioston  &  Albany loo 

3G7  Boston  E  evatcd 100 

Boston  &  Lowell 100 

42G  Boston  &  Maine.  100 

Boston  &  Provldenoe.lOO 
Boston  Suburban  El  Cos. 

Do      prei' 

Boston  &  Wore  Efec  Cos. 

D->      p.-ef.. 
Chic  June  lly  &  LfSY.lOO 

Do      pret 

Connecticut   River 100 

Fitch  burg,  pref 100 

Ga  lly  &  Electric 100 

Do      pre: 100 

Maine  Central 100 

Mass  Electric  Cos..   .100 

Do  pref  Stamped.  100 
N  Y  N  H  &  Hartford. 100 
Northern  N  H.  .100 

Norwich  &  VVor  Dref.100 

Old    Colony 100 

Rutland  pref 100 

Union    Pacific ..IIlOO 

Do      prei _iou 

Vermont   &  Mass  100 

West  l.'ad  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem.,100 
D^      pref 100 

Amer  Pneu  Service       50 

Do      pref .  50 

Amer  Sugar  Hefln.   .100 

Do      pref 100 

Amer  Tel-p  &  Teles.  100 
Amer. can  Woolen 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref. 
Atl  Gulf  &  W  I  SS  L.iOO 

Do      pref 100 

Uumb  Telep  &  Teleg.100 

East  Boston  Land 10 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  Cos  100 

Do      p-ef._ ..100 

Mergenthaler  Lino 100 

Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do      pref .100 

M  E  Telephone   _  100 

Portland  (Ale)   Elec.  100 

Pullman  Co 100 

Beece    Button-Hole..   10 

Swift  &  Co. 100 

rorrinjrton 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Much  Corp..   25 

Do      pref 25 

U  S  Steel  Corp .100 

Do      pref 100 

Mining 
Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
.u:i  Zinc  Lead  &  am.  25 
Arizona   Com'l   ctfs  dep 

Bonanza  Dev   Co 10 

Bos&CorbCon.:. 
Butte-Balalrlava  Cop.   10 

Butte  Coalition 15 

"V 435  Butte&SupCop  (Ltd)    10 

5353  Calumet  &  Arizon; 10 

'173  Calumet  &  Hecla 25 

g25  Centennial 25 

1  895  Chiuo  Copper 5 

600  Cons  Mercur  Gold 1 

3  ign  Copper  iiange  Con  Co  100 

'330  Daly-West 20 

7  4G5  East  Butte  Cop  Min..    10 

o[.3]7  Franklin 25 

2*842  Giroux    Consolidated.     5 
'i'ranby  Consolidated.  100 

,  Greene  Cananea 20 

1  575  Hancock  Consolidated  25 

2000  Helvetia  Copper 25 

5  Y,7..,  Indiana  Mining 25 

Inspiration  Consol  C.  20 

"'390  Island  Creek  Coal I 

3ns      Do     pref 1 

13,306  Is'e  Koyale  Copper..   25 

.320  Kerr  Lake 5 

855  Keweenaw  Copper 25 

4_71G  Lake  Copper  Co 25 

i',782  Ea  Salle  Copper 25 

l",660  Mason  Valley  Mines 5 

'con  Mass  Consol 25 

i  -Mayflower 25 

2 \r;  Miami  Copper 5 

Vi  Michigan 25 

358  Mohawk 25 

1_784  Nevada  Consolidated.     5 
18^595  N^.7  Arcadian  Copper  25 

1,066  Nipissing  Mines 5 

13T64  North   Butte 15 

2,370  North  Lake 20 

8^487  Ojibway  Mining 25 

5,071  Old    Colony 25 

5,042  Old  Dominion  Co 25 

185  Osceola 25 

695  Pond  Creek  Coal 10 

926  Quincy 25 

3  055  Kay  Consol  Copper 10 

3,425  Santa  Fe  Gold  &  Cop.   10 

11,060  Shannon 10 

450  South  Utah  M  &  S 5 

2,235  Superior 25 

7.263  Superior*  Boston  Min  10 
806  Tamarack .  25 

2,622  Trinity 25 

727  Tuolumne  Copper  ...     1 
8,739  U  S  Smelt  Ret  &  Min.   50 

1.264  D)      pref 50 

1,420  Utah-Apex  Mining 5 

1,605  Utah  Consolidated 5 

1,947  Utah  Copper  Co 10 

725  Victoria.- _  25 

674  Winona 25 

702  Wolverine _   25 

6,830  Wvati'.'.ott  25 


Ttoy"   sines   January    1 
On  bans  0/    \00-\'t'iie  Ms 


Lowest . 


103%  Feb  10 

101%  Jan  12 

220     Jan    3 

130%  Jan    : 

215     Feb  16 

3:381"  Meh   i 

299     Jan     3 

13     Jan  2i 

75     Jan  25 

12     Jan     6 

54     Jan     5 

169U  Feb  26 

108%  Jan    2 

271     Jan     3 

120     Jan    3 

1491"  Jan     4 

86     Jan  30 

143     Mch    7 

20     Feb    8 

79%  Feb  13 

135     Feb    2 

142%  Jan  19 

211     Jan     8 

185%  Jan     3 

41     Jan 

1 
6 


160%  Feb 

91     Jan 
164     Jan 

86%  Jan    . 
101%  Jan    2 


Highest. 


58% 
10034 
334 
Z1434 
H  43.1 
115% 
13719 

25 

86 

77 

100 

7 

16 
157 

1034 

295 

155 
90% 
93% 

218 
3 

103 
Zl03l9 

152"" 
72% 

158 
1334 
98% 
30 
28 

178 
46% 
27% 
•'■'•', 

107% 


Feb  28 
Jan  13 
Mch  7 
Feb  2 
Jan  10 
Jan  4 
Jan  2 
Jan  31 
Feb  5 
Jan  3 
Jan  2 
Jan  4 
Jan  4 
Jan  2 
Jan  2 
Jan  2 
Jan  2 
Jan 
Jan 
Feb 
Jan 
Mch 
Jan 
Jan 
Jan  17 
Feb  1 
Jan  2 
Jan  2 
Feb  20 
Jan  5 
Jan  29 
Jan  15 

Jan  10 
Feb  13 
Feb  13 


1  Bia  aaa  a3Kea  pneas      d  Nc\r  atoeit.     c  Ass't  paid.     0  iSx-atoos  div.     /jEx-rlsQts.     a  Ex-dlv.  aad  rights. 


558  Feb  1 

458  Jan 
38%  Feb 
60  Feb 
24%  Feb  1 

2  Jan 
.42     Jan 

0%  Feb    . 

3%  jan  22 
2134  Jan  18 
1919  Feb 
57 1 9  Feb 
405  Feb 
17%  Jan 
25%  Feb 
.04  Jan  13 
50     Jan  31 

5  Jan  19 
12%  Jan  15 
1U" Jan  15 

4%  Feb  27 

33  Feb  5 
7i"  Feb  29 

2;)     Jan    5 

1  Jan  3 
113sJan  16 
18  Feb  6 
40%  Jan  17 
85  Jan  13 
203.,  Jan  15 

234Jan  2 
.80  Jan  2 
32%  Feb    1 

419  Feb  15 
1078  Feb    8 

7%  Feb  13 

2%  Jan    3 

23  ;  ,lan  29 

2  Jan  2 
50%  Jan  30 
18%  Jan  29 

3%  Feb    8 

534  Jan    3 

2234Feb    1 

5%  Jan  30 

4%  Jan    5 

2%  Jan    2 

44     Jan  31 

106     Jan  15 

16     Feb  24 

73%  Jan  29 

16%  Jan  29 

1     Jan  31 

9     Jan  31 

.60     Feb    1 

24  Feb  1 
2%  Feb  21 

26  Jan  31 
5  Jan  15 
3%  Jan    2 

34  Jan  31 
47     Jan  10 

2%  Jan  2 
1434  Feb  21 
52%  Jan  29 

438  Jan    4 

5%  Jan  25 
9434  Jan  29 

134  Jan    5 


...  Ian  2,r 
104%  Feb  5 
222%  Jan  30 

I  ;  .'■.  Jan  2fl 
218  Jan  4 
100%  Jan  3 
29934  Feb  2:: 

13  Jan  24 
7719  Feb  20 
12%  Jan  ( 
57  Jan  t 
170     Jan  lv 

II  I  Feb  V 
272  Jan  lb 
128  Jan  25 
175%  Feb    1 

911"  Jan  6 
145     Feb  27 

23is  Jan  8 
Feb  28 
140%  Mch  6 
1  i  ;  Jan  24 
2121.,  Jan  29 
187  "Jan  31 

70  Jan  24 
173%  Jan    2 

92%  Feb  8 
164     Jan  16 

887g  Feb  26 
10219  Feb    7 


63%  Jan    2 

103%  Feb  17 

5%  Jan  15 

17%  Jan  16 
120%  Jan  3o 
119%  Jan  30 
1  16  ~  Mch    1 

28     Jan     8 

8978  Ja  n  10 

7919  Feb  15 

102     Mch    1 

9     Feb  14 

20  Jan  18 
I6OI9  Feb  29 

16%  Jan  27 
299%  Feb  1 
165  "  Mch   5 

92%  Mch    6 

98?g  Feb  19 
225  Jan  IS 
4  Jan  20 
105  Jan  18 
105%  Jan  31 
162%  Mch   8 

85  Feb  28 
162     Jan  30 

15%  Mch  7 


103%  Mch 
32  Jan  10 
Jan  13 
Jan  6 
Meh  5 
Feb 


30 

187 
517 
29 


6934  Jan 
11134  Jan 


8  Mch  5 
e7  Jan  27 
4  1%  Ian  2 
7:1.1  Mch   8 

20%      '    :     , 

5     Mch 
UJan  19 

9  Jan  16 
5     Feb  23 

233s  Jan     3 

Mch   4 

63     J  an 

465     Mch 

23     Jan  18 

27*4  Jan  25 

.09     Jan  15 

581"  Mch    8 

638  Jan     6 

14         .: 

14%  Mch    7 

434  Jan  5 
39% Jan  3 
9%„  Jan  22 
353.,  Feb  14 
,  Men  7 
Mch  5 
21%  . 

Feb  21 
87%  Feb  21 
29     Mch   ; 

3%  Feb  13 

13,  Jan  10 
38%  Mch   5 

534  J: m  9 
133s  Mch    ) 

9%  Jan  4 
H34Feb  27 
26     Jan    3 

3%  Jan  20 
58%  Jan  9 
20%  Jan    2 

534  Mch   6 

734  Jan  30 
29%  Jan    2 

7%  Jan  2 
e634  Jan  11 

8%  Feb  29 
51%  Mch  5 
117  Meh  1 
16%  Feb  10 
80%  Mch  8 
191 9  Jan    2 

2  Mch  8 
1278  Mch  7 
.85  Jan  17 
31%  Mch  5 

478  Jan  13 
3278  Jan    2 

0%  Jan  17 

4%  Feb  17 
39  Mch  5 
18%  Mch  5 
3"i6  Feb  9 
17%  Jan  2 
5878  Mch   7 

57g  Jan  20 

?34  Mch   1 
116     Mch   5 

3%  Mch   4 


Range   1or    Previous 
Year  1911. 


/,  0  1  e 


Hiijhcsl. 


Sep 
101  Sep 
il9  Apr 
124%  Sep 
297     Feb 

'.'(,%  Oct 
292      ill  h 

I.'     Sep 

70  Oct 
6     Feb 

38%  Jan 
156  Apr 
107  Mch 
265  Jan 
125  Apr 
117%  Jan 

86  Feb 
135     Sep 

16     Apr 


127%  Sep 
139     Jan 

210  Jan 
183     Mch 

32  Jan 
153%  Sep 

90  "  Mch 
156     Mch 

85  Sep 
10J     Aug 


46     Sep 

99     Jan 

3%  A\ii 

12%  Aug 

112    Sep 

111%  Jan 

131%  Aug 

26*2  Dec 

8519  Oct 

77%  Dec 

99     Dec 

738  Dec 

14%  Nov 

145%  Jan 

7%  Jan 

275     Sep 

142     Sep 

b734  Jan 

93     Dec 


U'l 

J'ne 

105 

J'ue 

J-^ll 

Feb 

1301 

>  Aug 

218 

Sep 

1223 

Feo 

J00 

Meh 

10 

Mch 

76V 

J'ne 

13 

J'ly 

5H 

J'ly 

171 

Dec 

115%J'ly 

272 

J  ne 

130 

Jan 

164 

Oct 

93%  J 'no 

215 

Jan 

24 

J'ne 

Jan 
Oct 
Oct 
Nov 
Jan 
1  J'ly 
Sep 
Jan 


211 
3 

103 

101 

137 
0234 

153 

Zl2 
9734  Sep 
29  Sep 
27  Mch 
Dec 
40%  Aug 
26%  Sep 
50     Oct 

103%  Sep 


■:     Sep 

2%  Oct  , 

21     Aug 

4434  Sep 

lj".  Oct 

138  Occ 

.30      Oct 

334  Aug 

3     Nov 

14     Aug 


45 

360 

8 

16% 

03 

4034 
3 

8% 
5% 
388 

:,6 

5%6 
17 
s4 
5% 


Sep 
Sep 
Aug 
Sep 
Nov 
Sep 
Feb 
Aug 
Aug 
Sep 
Aug 
Oct 
Sep 
Sep 
Oct 


29%  Alay 

82%  Sep 

111"  Aug 

258  Oct 

%  Nov 

22     Aug 

3     Aug 

6%  Apr 

:%  Aug 

20     Feb 

16%  Sep 

1%  Nov 

35     Apr 

15     Sep 

-'      Aug 

26%  Dec 

20     Sep 

334  Aug 

35g  Dec 

.50     Jan 

34%  Sep 

SI     Sep 


55     Sep 

12     Sep 

34  Apr 

7     Oct 

%Dec 

20     Oct 

c2%  Oct 

20     Sep 

278  Oct 

134  Sep 

303S  Sep 

45%  Aue 

17s  Nov 

934  Jan 

38    Sep 

1     Auk 

334  Nov 

74     Nov 

.30     Nov 


15138  Feb 
142  Mch 
214  Nov 
190     Nov 

45     Dec 
192%  J'ly 

95Vs  May 
164%  Dec 

93     Mch 
105    Jan 


6334  Dec 

105%  Alch 

6%  Jan 

19%  Jan 

122     Feb 

120%  May 

153*4  J'ne 

36*4  Mch 

9612  Jus 

81     Nov 

1001"  Dec 

1 1  May 
26     Jan 

159%  J  ns 

12  May 
297  Dec 
167-%  May 

96.1,  Aug 
98%  Oct 

235  Aug 
47s  Jan 

119     Mch 

116*9  M::a 

165%  Dec 
7334  Nov 

163  Jan 
15     May 

104  J'ne 
36  Jan 
31     J  ly 

197%  J'ly 
58%  Feb 
29%  Jaa 
82%  Feb 

120%  Feb 


7%  J'ne 

11    J'ne 

44%  Dec 

71%  J'ne 

30%  J'ne 

2"io  Dec 

.75     May 

15%  May 

6%  Jan 

23%  Dec 


6334 
545 
19 
27% 
15 
6934 

7 
1434 
14 

8% 
43% 

8% 
31% 

2 
16 


Dec 
Jan 
Dec 
Dec 
J'ne 
Feb 
Dec 
J'ne 
J'ne 
Feb 
J'ne 
Dec 
Dec 
Feb 
J'ne 


44 

91 

23 
7% 
334 

40 
6 

11% 
M0 

34a 

24% 
3% 

57 

21% 
4% 

11% 

36% 
934 
8% 
3% 

49 
124 


Dec 
J'ne 
Dec 
Jan 
J'ne 
J'ne 
Jan 
Dec 
J'ne 
Dec 
Dec 
Jan 
Dec 
J'ne 
ADr 
Feb 
J'ne 
J'ne 
J'ne 
J'ly 
J'ne 
Jan 


76    Dec 

19  Dec 
134  J'no 

12%  Feb 
i%o  May 
42%  Jan 

8%  J'ne 
52    Jan 

5%  Dec 

4%  May 
40%  J'ne 
49%  J'ne 

3%j'ne 

20  J'ne 
57%  Dec 
4%   Deo 

9%  Feb 

122    Feb 

3     Feb 


IMar.  9  1912.) 
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BONDS 

BOSTON  STOCK  EXCHANGE 

Week  Bulling  .March  8 


Am  Acrloul  Chem  Is,  5s 1928 

Am  Telep  A  Tel  coll  tr  4s. .1929 

Convertible  4s. 1930 

Am  Writ  Paper  1st  s  t  5s  g.-1919 

Am  /.Inc  L  &  S  deb  6s 1915 

Ariz  Com  Cop  1st  6s  ctts  of  <lcp. 
Atch  Top  &  S  Fo  gen  B  4s. .199.") 

Adjustment g  4s July  1995 

Stamped    July  1995 

50-ycar  conv  4s 1B55 

10-year  conv  5s 1017 

All  Gull  A  W  I  SS  Liues  5s. 1959 

Boston  Elov  30-yr  g  is 1935 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  4s 1944 

Improvement  4s 193 

Plain  4s ._ 194 

Bur  &  Mo  Hlv  cons  (is 191N 

Cedar  Hap  &  Mo  R  1st  7s. .1916 

Cent  Vermt  1st  g  4s May  1920 

C  II  i  Q  Iowa  Dlv  1st  5s. ..1919 

Iowa  Olv  1st  4s... 1919 

Debenture    Ss 1918 

Denver  Bxten  4s 19 

Nebraska  Bzten  4s 1927 

DiSffsUs 19.' 1 

ll;i;iois   Dlv  3  VJS 1949 

Chic  Jet  Hy  &  Stk  Yds  5s. .1915 

Coll  trust  refunding  g  4S.1940 
Ch  Milw  &  St  P  Dub  D  0S..1920 
Oh  M  &  St  P  WIS  V  dlv  6s. .192(1 

Ch  &  No  Mich  lstgu  5s 1931 

Chic  &  W  Mich  gen  5S 1921 

Concord  it  Mont  cons  4s 1920 

Oudahy  Pack  (The)  1st  g  5s  1924 

Current  HIver  1st  5s 1926 

Det  Gr  Han  &  W  1st  4S 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fl tc'.iburg  4s. ..1910 

4s 1927 

Frerat  Elk  &  Mo  V  1st  6S...1933 

Unstamped  1st  6s 1933 


"a. 


A-0 
J-J 

VI- s 

J-J 

M-N 

A-0 

Nov 
M-N 
J-D 
J-D 
J-J 
M-N 
J-J 
J-J 
F-A 
I'- A 
J-J 
M-N 
Q-F 
A-0 
A-0 
Vl-N 
S:  \ 
U-N 
M-  S 
J-J 
J  J 
A-O 
J-J 
J  J 
Yi-N 
J-D 
J-D 
M-N 
A-0 
A-O 
Vl-N 
Vl-S 

vi- s 

A-0 
A-0 


Pri« 
Friday 
March  8 


'lid 


A<tk 


m  1 1  Sale 
11. ■'.■•i.i  lin, 


60  Sale 
991!  997j 
91lg   91S4 

9H8    913, 


68i8Sale 


!031S. 


101     

D    '■     

985g  Sale 

8712    88 

1013s  IOI84 

UOig  Sale 


99 

100     


100      

8512 

99    Sale 


WteKi 
Range  or 
Las'.  Sale 

Loto         High 
10212       1026. 

91  OU, 

1  ijs,  Feb  •!- 

98«4  0ct  '11 
103     Feb  '12 
54W        6  ) 
9934  Men '12 

911-> 

I]      Ian  '12 

in,      Dec  "11 

1  hi  ;  Mch'1 1 

' . ."  1 1         OSlg 

•i.vs  Feb  'l 

1001.1  Mch '09 

10  11. .Oct  'OS 


3  Q 

33 «] 


Vo 


138 


95 
1023, 

HP's 

913, 

1103 
99 

1011., 
9978 
985S 
9918 
8712 

1  1  1  1  1  ■• 

114 

113 'g 

99 
101 

97 12 
IOOI4 
102 

86I4 

99 
10318 

96 
128 
12715 


Feb  '12 
Dec  Tl 
Sep  Tl 

92 
Oct  '07 
Feb  Tl 
Feb  '12 
Feb  '12 

986s 

Feb  '  1 1 

Nov  11 

10158 

9018 
Jan  Tl 
Feb  '11 
Jan  '12 
Feb  '  1 2 
Sep  Tl 
Aug'01. 
Feb  T2 
Feb  '12 

99 
Apr  '05 
Apr  '08 
J'ly  Tl 
Feb  '12 


12 


12 


Range 

Since 

Jan.  1. 

Low     High 

IOH4  1023, 
9018  9114 
10S341123.| 


10!      105 
54      60 

99       993. 
91 14    92l8 

91%    91-V 


lilil-i     (LSI., 

95       9518 


95       95 


89l2    921., 


101      101U 
9978  100 
985g    9858 


1003.,  1013, 
S978    91 


99       99 
101     101 


9914  103 
86I4    86 14 
9834    99I4 


12712  1271; 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  March  8 


General  Motors  1st  5-yr  6s  .19 15 

Gt  Nor  CB4Q  coll  tr  4s  _.  1921 

Registered    «s 1921 

Illinois  Steel  delicu  5s 1913 

la  Falls  &  Si  out  C  1st  7s. ..1917 

Ivan  C  Clin  &  Spr  1st  5s 192 

Kan  C.Ft  Scott  &  Mem  Os.,1928 
KaaC  M  &  B  gen  4s 1934 

Assented  Income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  0s._19 

Mass  Gas  4  Hs 1929 

Mich  Telephone  1st  5s 191 

Xew  Eug  Cotton  Yarn  5S..1929 
New  Eug  Tel.ph  5s 1915 

5s 1916 

New  England  cons  g  5s 1945 

Boston  Terra  1st  4s 1939 

New  River  (The)  conv  5s..l934 
N  Y  N  H  &  H  con  deb  3  Hs.1950 

Conv  deb  6s. ..1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  1st  s  6s 1922 

Pore  Marquette  deb  g  6; 1912 

ftcpub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s. 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s.  .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  I  4^s 1923 

Debenture    4J^s 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold  4  Ms... 1914 

Gold  debenture  4s 1916 

Gold    4s. 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s. .1949 


3? 


A-0 

J-J 
Q- J 

A-O 
A-0 
A-0 
Vl-N 

M-  s 
w-  s 

A-0 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 

j-n 

F-A 

J-J 
J-J 
J-J 

F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Price 

March  8 


I 

"97I4 
967g 

1001:. 


.1 

Sale 

loj.; 


97 

117 
921 2 

1023g 

"9914 

"9712 


99 

1171; 

~80~ 
103 

Sale 

"9734 


Wee!;'; 

Ran  1  j  or 
Last    tali 


92i4  Sale 


...  I05i8 


96i2   9658 


100i8  Sale 


Ml" 
9914 

971g 

971g 
lOOog 
117 

97 
117 

9212 

89 

10212 
115 

99 

9912 

975g 
LOlSj 
l.iui.. 

997g 


High 
Eeb  T5 

1)73, 

97  lg 

1005,, 

Apr  '08 

Feb  TL' 

117 

921 

89 

10212 
J'ne '08 

991 
MavTi 

9734 
Well  1  I 
Sep  '08 
Jan  '12 


Jr 


No 


75 

92I4 

1317g 

101 

9S78 
1 1334 

95 

103 

701, 
IO4I4 

89 

97 

9934 
10078 
1031S 

06L> 

95?8 
10278 

991S 
IOOI4 

981.. 

9812 
100 

933g 


Dec   11 

923g 

1317g 

Apr  0:> 
Sep  '0'.) 
Feb  '12 
Jan  '12 
Jan  Tl 
Dec  TO 

10414 

90 

Apr  07 

Feb  '12 

Oct    11 

Dec  Tl 

965s 

96 

1027g 
Sep  Tl 
Feb  '12 
Apr  TO 
Nov'H 

IOOI9 
Feb  T2 


14 


Range 
Since 
Jan.  1. 

High 

99I4    99U 

963,    9812 

965g    0758 

100l8  10034 


97       97 
117      11712 
92       021 » 
85       89 
1021210212 


ji 


98       99I4 
97i2    9834 


9934    997g 


9214    923g 
1317813212 


U334  11334 

95       95 


104     1041q 
83!2    90 


9934    9934 


95"'8    96ig 
9534    9612 
10158  104 


10014  IOOI4 


NOTE. — Buyar  pays  accrued  interest  In  addition  to  the  purchase  price  tor  all  Boston  Bonds       *  No  price  Friday:  latet  bid  and  asked      11  Flat  price 


991...  10012 
936g    935g 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Pncoi — Not    Per    Centum    Prices 


Saturday        Monday         Tuesday       Wednesday      Thursday         Friday 
March    2        March    4        March    5        March    6        March    I  March's 


*110 

♦  111 

*10 

* 


112 

T0I4 

6212 


*19»4     19% 


3:443,  4434 

41U  4134 

♦  12  I2I4 

5538  5534 

3134  3I34 

72  72 

612  61? 

*29  29H 

89  89  " 
79>'ifl  79»i6 

11  IH4 

27?8  28 

615s  615g 

5312  5378 

18  18 

2312  231'. 

77"ia  77^ 

7716  7716 

50%  50% 

8778  88 


109      111 

113      113l« 

101.,     IOI4 

6U-.    6214 

127U  12712 


*19l4     19% 


4434 

4n2 

*12 

55 

3H2 

71 
612 
*29 

8812 


443. 
411- 
1214 
5512 
3134 
TIL, 
61 9 
291 9 


791? 

801* 

lUs 

113., 

28 

2819 

61«g 

61% 

*53l2 

5334 

18 

181g 

231,, 

2;;.is 

7VJio 

78  H 

7'ifi 

71" 

*50% 

5034 

8V  'g 

88 

1091 9  1091 

li3ll  11334 

IOI4  1038 

63  64 

12719  12719 


*191,[     1934 


4434 
4119 
*12 
5519 
3034 
6934 


4434 
4134 
121, 
553j 
3134 
71 


*29 

NS7S 

797s 

111-. 

28 
619ia 

5334 

18 

2314 
77^6 

77io 

5034 

88 


2912 

S9lS 

80 

1134 

2812 

0134 

5334 

i.s's 

2338 

785ie 

712 

5034 

88 


: 110 

11334  111 
IOI4      1038 
63        63 

12719  1271 


*1918     19-h 


4434 
4134 
*12 
5512 
28 
68 


2 

4434 

413., 

121, 

551 9 

30 

6914 


*2834  29 

8878  89 

7934  80 

IH4  113g 

28  2814 
61'To    61"ib 

5312  5334 

18  18 

2318  2318 

777ia  77J4 

73g  71 .. 

5058  5058 

88  88 


' 110 

11438  115 
*1014     10% 

6319  63l2 


19l8     19l8 


44I4  44I4 

4134  4134 

12  12 

55I4  5512 

263g  28 

6612  6814 


2812 
S.S7>8 
7958 
1U4 
2778 
6H9 
5312 
1778 
2314 
777i8 
738 
5012 
8778 


2914 
8878 
8018 
113g 
2814 
613, 
5414 
18 
2314 
783i6 

7716 

50l2 
881S 


noo    10919 

11412  1141" 
103s      1()38 
63        631 
*127      12734 


1918     191g 


*2  212 

4434  45 

4U9  4I84 

H2  I2I4 

*551s  5512 

2519  2712 

6538  6S 

6I9  6I2 

29  "  29 

*88l9  89 

803a  8058 

IU4  1H£ 

2S14  2S14 

6134  0178 

54916  5484 

18  1818 

2314  2338 

7814  7858 

738  712 

50l2  50l2 

88  88 


Said 
0)  tlie 
Week 
Shares 


21  -1 

MiS 

2,551 

2,795 

177 


400 


84 
2,854 

2 

1,300 

9,224 

5.7H3 

20 

1,285 

534 

655 

6,624 

3,055 

1,570 

5,257 

2,595 

975 

7,777 

2,364 

1,094 

1,127 


ACTIVE  STOCKS 

(For   Bonds   and    Inactive 
Stoclcs  see  below) 


Baltimore 
Con  Gas  E!  L  &  Pow.100 

Do       pref    100 

Houston    Oil  tr  ctts..  100 

Do       pref  tr  ctfs.100 

Northern  Central 50 

Seaboard  Company..  100 

Do       1st  pre: 100 

Do       2d    pret 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctts.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit   50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)  ..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5u 


Rawji  Since 
January  1 


Lowest 


90     Jan    3 

101     Jan    2 

8I4  Jan    3 

5334  Jan  25 
127     Feb  28 

25i2  Jan  27 


6OI2  Feb  13 
I8I4  Jan    2 


2  Feb  9 
4414  Mch  7 
4H2Mch  2 
117g  Feb  2 
5234  Jan  ill 
25i2Mch  8 
6538  Mch    8 

6U  Mch  1 
2714  Jan  3 
88  Feb  5 
78l8  Feb    5 

8I2  Jan  3 
23  Jan  12 
61'ie  Jan  27 
50i2  Jan  11 
1678  Jan  2 
23is  Jan  2 
7414  Jan  11 

634  Jan  11 
4934  Feb  28 1 
86I4  Jan     9l 


Highest 


111     Mch 
115     Mch 
107g  Feb  14 

64     Mch   5 

12812Jan  17 

25l2  Jan  27 


04i2Jan    5 
21     Feb    1 


7  Jan  10 
45i2  Feb  1 
44l2  Feb  2 
1214  Jan  29 
5534  Mch  2 
33I4  Jan  3 
73  Jan  3 
8»is  Jan  8 
30  Feb  23 
9(H4  Jan  3 
927g  Jan  10 
1134  Mch  4 
2812  Mch  4 
62i4  Feb  2 
56l4  Feb  16 
1834  Jau  25 
243s  Jan  25 
79'io  Jan  22 
7'-'i6  Feb  27 
52I4  Jan  26 
s\u  .fan  26 


Range  jor  Previous 
Year  (1911) 


Lowest 


64  Jan 
89  Jan 
7  Mch 
45  Feb 
121  Jan 
21  Jan 
80  Jan 
4314  Jan 
i6i2  Jan 


5     Nov 

42  Jan 
4()7S  Sep 
IH2  Jan 
48I2  Jan 
28l2  Aug 
6S     Aug 

6">s  Dec 
2112Scp 
S.319  J'ne 
7534  Sep 

6I4  Jan 
18i2  Jan 
5938  Sep 
48i4  Sep 
15l2  Nov 
17  Apr 
66'T3  Sep 

512  J'ly 

43  Jan 
841 1  Sep 


Highest 


9519  Dec 
101  "  Sep 
10  Aug 
79  J'ly 
130'i4  J'ne 
28*g  J'ne 
997S  Dec 
65  Nov 
1978  J'ly 


17i2  Jan 

461-)  Nov 
483,  Feb 
I2i2  Jan 
56i8  J'ne 
3914  Oct 
83?8  Jan 

9is  Jan 

32     Feb 

98     Jan 

937is  Dec 

97g  Oct 
253s  Oct 
65  Feb 
59i4  J  'ne 
18  J'ly 
24i8  Aug 
8034  Feb 

8%  Jan 
5234  Aug 
893;  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron..  50 

Central  Coal  &  Coke..  100 

Preferred 100 

Consol  Trac  ofNJ 100 

Germantown  Pass  .  50 
Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr  100 
Insurance  Co  of  N  A  10 
Inter  Sm  Pow  &  Chem. 50 
Interstate  Rys  pref  10 
Kentucky  Securities..  100 

Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  CasellOO 

Lit  Brothers 10 

Little  Schuylkill  "   50 

Minehili  &  Schuyl  H  50 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred 100 

North  Pennsylvania. ..50 

Pennsylvania  Salt 50 

Pennsylvania  steel       100 

Preferred  ..  100 

Phila  Co  (Pittsi  pref  ".50 
Phil  German  &  Morris     50 

Phlla  '1  taction... 50 

Railways    General  10 

Tonopah  Belmont  Dev  1 
United  Cos  of  N  J  loo 
United  Trac  Pitts  pref. 50 
Virginia  Ry  &  Pow      .100 

Preferred 100 

Warwck  Iron  &  Steel"  10 
Washlngton-Va  Ry       100 

Preferred 100 

Welsbach    Co.  100 

West  Jersey  &  Sea  Shi. 50 
Westmoreland  Coal  50 

Wilkes  Gas  &  Elec."  100 
York    Railway.  "   5c 

Preferred  ...  50 


BU 


77 

78U 
7614 


213( 

"ie"" 


95 

17 

571- 

60 

20 

70 

9614 


100 
441. 


9-8 
240 

"4_6"" 
89 
1078 

"72L 


79 


91 
31 


Ask 


1'8 


78 
7912 

120" 


22 


100 
18 


12434 


1001 
45 


10 
39" 

if" 

53 

397g 

'80"" 


III 

32 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33  F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949 -J-J 
Oh  Ok  &  Ggen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916.M-S 
Indianap  Ry  4s  1933. .J-J 
Interstate  4s  1943. ..F-A 
Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Hs  T4..Q-J 
Gen  M  4  Hs  g  1924. Q-F 
Leh  V  C  1st  5s  e  1933. J-J 
Leh  V  est  4s  1st  1943. J-D 

Conso    6s  1923 J-D 

Consol  4  Hs  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  ts  2003.. M-N 
Leh  V  Trail  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  1!  5s  19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col!  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ...J-J 

P  &  E  gen  M  5s  g  '20. A-O 

Gen  M  4s  g  1920. ..A-O 


Bid 

Ask 

90 
87% 

95 

92 

8714 
96 



11512 

10442 



88l8 



"95" 
83 
6334 
8212 

"833g 

64 

104"" 





II6I4 

"98"  " 

14"6"38 
9814 







166' 

981., 







92 
103 

973, 
103 

8134 

9234 

I031-. 

98 
II 133., 

82 

loo"" 

IOOI4 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Terrain  .1  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21..J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s' 54  J-J 
Spanish-Am  Ir  6s  '27..J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  lnd  gen  5s  '19,  J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wil-B  G&E  con  5s'55.J-J 
York  Ryb  1st  5s  1937. J-D 

BALTIMORE 
Inactive  Stocks 

Ala  Cons  Coal  &  Iron  .100 
Preferred loo 

Atlau  Coast  L  (Conn)  .100 
Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  ar-,  all  "and 

interest" 

Bait  City  3  'is  1930 ...J-J 

4s  1954-1955 Various 

5s    1916.. ...M-N 

Anacostia  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Dlv  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32..M-N 


BU 


9934 

lOOVg 
10134 


77 

831 
9012 


94 


38 


103 


102U 
104 

"92" " 

97 
1071' 


As; 


100 
125 
101 


9712 
771, 

8378 
91 


95 


60 

265 

268 

147 

150 

95 



2 

3 

2219 

23 

46 

4619 

95 


10234 


971. 

108  ' 


BALTIMORE 


O  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  1  t  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  f=s '20.F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939.. .J-D 

Gen   4Hs   1954 A-O 

Cons  G  E  &  P  4Hs  '35  J-J 
Fair  &  CI  Tr  1st  53'38  A-O 
Ga  &  Ala  1st  con  5s  '4  5  J  .1 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922...I-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3  43  '51. M-S 
Knoxv  Trac  1st  53  '28  A-O 
MacouRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  It  5s  '45.J  J 
Mt  Ver  Cot  Duck  1st  5s. _ 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  1925-A-O 

Series  A  53  1928 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  Air  L  4s  1950... A-O 

Adjust  5s   1949 F-A 

Seab  &  Roan  5s  1926. .J-J 
South  Bound  1st  5s__A-0 
U  El  L&P  1st  4  !<Ss'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 
Income   4s    19  19. ..J-D 

landing  5s  1936 J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5S  1921. M-S 

5th  series  5s  1926.. M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  101 4. J-J 

WU  &  Weld  5s  1935. ..J-J 


BUI 


10234 
1011 


.■Is* 


109 

98 

9014 
10019 


106 
112-g 


42 
16114 


76  78 

99 

90 


875s 


95 

S.,! 
II  I    s 

87 


1061; 


I  111! 


9612 
106 

~9"5"" 
i02 


99 
9038 
100'g 


IO6I4 


4212 
10"l34 


77 

9912 

9014 


SH 


S53g 
647g 
88 


88 


'Bid  and  asked;  no  sales  on  this  day.      H  Ex-dlv.&  rights.       U  515  paid.      X  §13  H  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
cm  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Al-a  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Al     &  Vicksbiirg. 

Icks  Shrev  «  Pa 

Ala  Term  &  North.. 

Ana  Arbor 

Atoll  ^opeka  &  S  Fe 
Atlai  Blrm  &  Atl 
Atlantic  Coast  Line 
g  Balv-.iOi'c  i*  Ou     _ 

BftO  Co  T      ±i 
Banaor  &  Aroostook 

Bo    .vi  &  Ma  ".e 

Br!  aeton  &  Saco  E 
Bui.  Roch  &  Pittsb. 

Buffalo  &  Si?-  i 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. 
Central  o?  New  Jer. 

Cenu"  •:      ■  -mont 

Ches  ii  Ouio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  vvest.. 
Chic  Ind  &  Louisv  - 
Chic  Memph  &  Gull 
Chic  Milw  &  St  Paul 
Ch  Mil  &  PugSd. 
rChtc  &  Norn  West 
C  St  Paul  M  &  O 

ChicT  H  &S  E 

Cin  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South  _ 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Kail  road 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  <%  Rio  Grande 
Western  Pacific. 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  _ 
Dul  Sou  Sh  &  Atl.. 
E!  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E... 
Fonda  Johns  &  Glov 
Georgia     I  :at" \    ad.. 
Grand  Trunk  Syst__ 
Grand  Trk  West. 
Det  Gr  Hav  &  Mil 
Canada  Atlantic- 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois    Central 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Hex  &  Orient ._ 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &,  Arkan. 
Louisv  liend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &   Birm'harn 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway . 

Mineral  Range 

Minn  &  St  Louis..! 

Iowa  Central J 

Minn  St  P  &  S  S  M  1 

Chicago  Divisionj 

Mississippi  Central  _ 

u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex_«_ 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
eN  Y  C  &  HudRlv. 
Lake  Shore  &  i\\  : 
n  Lake  Erie  &  W . 
Chic  Ind  &  South 
Michigan  Centra.  . 
Cleve  C  C  &  St  <  _ 
Peoria  &  Easte  <■ 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Lc'.esl  Gross  Earnings. 


Week  or 
Month. 


1st  wk  Feb 
1st  wk  Feb 
1st  wk  Feb 
January  . 
3d   wk   Feb 
lanrary 
R  "I  wk  Feb 
fanuary  .. 
.anuary  _ 
January  . 
January  . 
January  _ 
January  _ 
4':h  wk  Feb 
December. 
4  th  wk  Feb 
4  th  wk  Feb 
!th  wk  Feb 
f  i   i-y  .. 
:  be  • 
4th  wk  Feb 
4th  wk  Feb 
January 
4th  wis  Feb 
4th  wk  Feb 
December 
T'-iuary  _ 
uafy  . 
uary  _ 
Tanuary  .. 

anuary  . 

im.a.ry  . 

anuary  . 
>d  wk   Feb 
January  . 
December 
January  . 
January  . 
January  . 
4th  wk  Feb 
January 
January 
4th  wk  Feb 
4  th  wk  Feb 
January 
!th  wk  Feb 
f anuary 

anuary 
January 
January 
January 
4th  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
3d  wk  Feb 
February  _ 
January  .. 
January  .. 
February  . 
4th  wk  Feb 
4th  wk  Feb 
December.. 
January  ._ 
4th  wk  Jan 
January  _. 
January  _ . 
Decern  oer.. 
fanuary  _. 
4  th  wk  Fel 
February  .. 
January  .. 
January  __ 
2d  wk  Feb 
lth  wk  Feb 
4  th  wk  Feb 

4th  wk  Feb 

January  .. 
4th  wk  Feb 
4th  wk  Feb 
January  . . 
4th  wk  Fe  -1 
3d  wk  Fd. 
.  u  mber.. 
January  .. 
January  .. 
January  .. 
January  __ 
January  .. 
January  __ 
January  _. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  ._ 
January  .. 


Current     Previous 
Year.  Ysir. 


% 
c;  ,noo 

29,000 

25.000 

14,858 

38,803 
333,262 

64,553 
737,997 
,570,122 
110.121 
283,135 
297,744 
3,284 
247,329 
211.001 
341,000 
446,000 
354,300 
303,370 
322,608 
769,137 
242,053 
,509,074 
218,525 
118,579 

23,058 
,256,349 
931,238 
007,161 
109.296 
177,955 
720.4 
135,738 
250,48(1 

16,470; 

2.2  '")4 
368a472l 
,697.169  1 
,822,894  2 
4.",(..700 
327,197 
107,531 

46,505 

20,916 
107,301 

52,27* 

685,226 

215,898 

2,172 

66,651 
273,087 
882,765 
116,996 

36,650 

35,151 
216.  )2 
177,g33 
566,839 
681,091 
224,000 
218,688 
250,821 
714,989 

53,346 
868,305 

37,720 
116,889 
106,999 
249,900 

14,179 
731,622 

26,611 
178,600 

22,269 
119,515 


511,451 

71,537 
647,070 

1,114,000 
974,602 
987,116 
5,976 
4,737 
125,526 
163,446 

8,147,264 

3,847,877 
425,765 
328,184 

2,388,902 

2,244,664 

230,953 

92,215 

1,232,863 
883,694 
397,520 

20219901 


60,000 

31,000 

24.000 

12,277 

37,254 

528.246 

59,518 

700,486 

413,316 

106,213 

278,256 

370,566 

3,888 

180,130 

199.185 

215,000 

730,000 

268,400 

294,549 

312,744 

649,228 

189,589 

621,904 

164,384 

110,337 

17,32: 

,736,62 

991,071 

526,612 

239,412 

140,919 

756, ol 

139,996 

258,725-' 

12,26 

28,30c 

315,784 

572,611 

,877,512 

377,500 

68,646 

33,386 

27,164 
154,909 

38,552 

638,381 

,208,553 

1,909 

67,541 
302,390 
864,812 
123,40(1 

39,346 

31,272 
,572,001 
176,676 
464,794 
,832,222 
190,000 
192,330 
252,480 
837.506 

58,323 
,906,730 

37,760 
122.526 

98,926 
,048,411 

14,552 
741,033 

29,968 
199,100 

18,659 
109,116 

396,184 


78,056 

666,786 

892,000 

1,127,811 

1,254,762 

4,026 

9,282 

136,987 

170,630 

7,787,084 

3,716,506 

450,609 

310,642 

2,364,920 

2,344,881 

306,128 

99,60! 

1,014,696 

8-91,008 

338,879 

19624  962 


Ju'y  1  to  Latest  Dale. 


Current 
Year. 


284 
051 
915 
96 
508 
270 
147, 
534 
492 
924, 
776, 
337, 
35, 
444 
264, 
766, 
618, 
■• '  4 
946, 
145, 
400, 
111 
479, 
5"J6, 


,600 
,355 
651 
242 
,136 
,056 
,197 
,641 
112 
160 
951 
,831 
,997 
,882 
,261 
785 
235 
777 
530 
078 
,270 
235 
15 
564 
049 
549 
291 
500 
353, 
640 
173 
453 
427, 
287 

'},: ' , 

,7ov. 
,603, 
,090, 
.698, 
317, 
681, 
758 
437 
113, 
331, 
261, 
118 
505, 
284 


365 
415 
085 
836 

492 

046 

955 

583 

59! 

020 

760 

275 

504 

976 

788 

200 

148 

478 

070 

251 

075 

496 

774 

721 

859 

541 

903 

100 

088 

953 

101 

34  7 

334 

72 

653 

687 

137 

080 

210 


Previous 
Year. 


215  16 
369 

315 


421 
703 
22P 


012 
04', 
209 
576 
797 
904 
356 
917 
730 
042 
038 
393 
218 
„j6 
864 
008 
302 
501 
119 
506 
979 
502 
22i 
8  •: 
90r 

603 
939 


17,514,969 

524,451 

19,990,418 

37,070,230 

7,057,711 

42,077,431 

221,461 

33,95;; 

965,257 

1,125,873 

63,2a3,463 

29,463,831 

3,322,417 

2,277,949 

18,493,977 

18,250,694 

1,884,958 

800,207 

9,604.126 

6,749,896 

3,227,893 

157369  414 


8 
,220,376 
,139,836 
973,320 

70,017 
,376,785 
,204,572 
,839.406 
,623,470 
,409,  U3 
904,182 
,952,621 
900,348 

32,072 
,365,419 
,194.988 
,672,300 
,687,857 
989,155 
,345,065 
,044,572 
,202,475 
,976,807 
,883,165 
,501,311 
,084,891 

78,095 
,259,014 
504,572 
273,594 
192,844 
,309,534 
,761,403 
,256,563 
,225,863 

98,520 
189,235 
,577,719 
,334,677 
,412,330 
,072,903 

703"  5 16 
,296,094 
787,685 
227,488 
119,222 
291,337 
802,949 
14,044 
564,338 
946,118 
560,806 
965,832 
347,780 
212,994 
681,413 
189.252 
669,405 
548,857 
410,524 
858,396 
695,567 
,220.499 
169,028 
620,76,", 
292,725 
723,035 
741,580 
605,190 
109,125 
,919,658 
262.002 
"15,100 
506,055 
,909,654 


14.934,764 

546,270 

20,505,797 

35,923,566 

7,115.921 

42,453,303 

226,820 

43,626 

973,953 

1,084,420 

60,724,763 

29,423,589 

3,393,052 

2,124,551 

18,072,331 

18,586,617 

2,250,438 

803,918 

9,783,772 

6,680,362 

3,263,179 

155106  576 
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ROADS. 


Latest  Grcss  Earnings. 


Week,  or 
Month . 


V  Y  N  H  &  H  rtf.. 
N  Y  Ont  &  Wen... 
N  Y  Susq  &  West.. 

■Jo  obc  Soift  lern.  _ 
Norfolk  &  Western. 

N  ret  i   rn  Pa    he 

P.iciLic  Coast  Co 

Pi  :  ylvania  RR.. 
Ba«t  Cues  &  Atlan 
Cumberland  Vail. 

Long  Island 

Mftryl'd  Del  &  Va 
N  Y  Phiia  &  Nor 
Northern  Central. 
PhliaBalt&  Wash 
AV  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&St  L 

Vandalia       

Total  lines — 
East  Pitt    &  E. 
Wt.t  PL,  !  &  E 
All  East&  W~.- 1 

Pere  Y  arquette 

Raleigh  &  Southp't 

Read, n  r  Company- 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Hock  Island  Lines.  . 

Rutland    

St  Jos  &  Grand  Isl. 

,:' :  Louis  &  San  Fran 

/Cnlc  &  East  111. 

Total  all  Hues 

St  L  Rock  Mt  &  P.. 
St  Louis  Southwest. 
San  Ped  L  A  &  SL. 
Seo.bor.rd  Air  Line. . 
Sotithern  Pacific  Co 
Southern  Railway.. 

Mooile  &  Ohio 

CinN  O  &TexP. 

Ala  Great  South. 

Georgia  Squ  &  Fla 

Teiin  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
To-ibigbee  Valley.. 
I  a  i  <  Pacific  Syst. 
\  :  ■      la  &  So  West. 

V  ian 

\,  ,,     .sh 

\\  tern-  Maryland . 
Wil  el  &  Lake  Erie. 
Wrightsv  <&  Tennille 
Yazoo  &  Miss  Valley 


January  .. 
January  .. 
January  ._ 
January  .. 
January  .. 
January  .. 
Dece,.!..or.. 
Janua'-y  .. 
Janu  try  .. 
January  .. 
January  .. 
January  ._ 
January  .. 
January  ._ 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 

January  .. 
Jauuary  .. 
January  .. 
January  .. 
December.. 

January  .. 
January  .. 
January  . . 
January  ._ 
Dece..iO<  v.. 
4  th  wk  Feb 
January  .. 
January  ._ 
January  . . 
January  .. 
January  .. 
January  .. 
January  .. 
4th  wk  Feb 
January  .. 
4th  wk  Feb 
January  . . 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
4th  wk  Feb 
3d  wk  Feb 
4th  wk  Feb 
';'.;  wk  Feb 

.  aa 
4th  wk  Feb 
4  th  wk  Feb 
January  .. 
January  . . 
January  . . 
January  .. 
Decernoer.. 
December.. 
January  ._ 
January  . . 
Febru  ry.. 


Various  Fis" 


Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indmna  &  Southern. 

Mich  i  ran  Cen  tral 

Cleve  Cin  Chica.-o  &  St  Louis 

Peoria  ^  Eastei  i 

Cincinnati  Nortnern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  aa  lines 

Pennsylvania  It liroad 

Baltimore  Chesap  &  Atlantic- 
Cumber  and  Va.ley 

Long   i^lind 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk. 

No'tiern  Cent  a1 

Philade  phia  Bait  &  Wash... 
West  Jejrsey  &  Scat '.tore..  ... 

Penn ;  j-  i  van  la  Company 

Gr  nd  Rapids  &  in  liana 

Pittsb  (Mucin  Chic  &  St  Louis 

Vandalia 

To..J  lines — East  Pitt  &  Erie 
West  Pitt  &  l  ;  .- 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


current 
Year. 


Previous 
Year. 


4,883,604 
649,183 
319,062 
233,349 

2,938,264 

3,981,672 
586,969 

12780,390 
9,526 
231,480 
666,358 
4,817 
225,254 
955,598 

1,436,741 
319,687 

3,886,505 
358,949 

3,204,825 
848,990 

17415,239 
8,390,717 
25805  957 
1,157,198 

14, CM 

3,762,591 

4,235,798 

7,998,389 

197,440 

77,774 

12,965 

4,703.629 

235,756 

118.175 

3\  -17,278 

1.226,227 

1,533,503 

220,714 

282,000 

690,713, 

465,110 

10005151 

1,383.160 

226,294 

228,372 

127,615 

50,391 

1,877 

401,884 

6,696 

35,172 

67,174 

8,640 

5,781,538 

151,674 

411,319 

2,  12  6,263 

568,225 

561,987 

25,706 

771,472 


S 
4,777,720 

681,841 

315,310 

225,960 
2,931,038 
4,254,916 

605.663 

12359,831 

12,914 

232,945 

637,069 
6,224 

239,612 
1,034,674 
1,441,442 

316,926 
3,683.507 

395,477 
3,112,714 

824,524 

17101.106 
8,099,171 
25200  278 
1,196,750 
14,641 


710,073 
416,577 
126,65'. 
181,401 

75,930 
8,939 
326,807 
228,841 
137,762 
612,999 
258,924 
871,923 
197,833 
221,000 
647,421 
496,547 
989,086 
177,957 
211,020 
201,357 
119,186 

52,344 

2,003 

312,143 

7,:-,0o 

32,074 

47,324 
7,228 
309,716 
136,075 
316,234 
597,621 
553,417 
462,754 

28,918 
911,321 


Period. 


Tan  1 

Jan  1 

Jan  1 

J-->  1 

I.  i  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Q  1 

Jan  1 
Jan 


Jan  1 


Jan 
Jan 
Ian  1 
fan  1 
Ian  1 
J  i  a  1 
i  -n  1 
;  an 
fan 
Jan 
fan 
Jan 
Jua 
Jan 
Jan  1 
Jan  1 
Dec  1 
Jan  1 
Jan    1 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  a;    i 

to  Jan 

I  j  Jan 

to  Jan 

to  Jan 

t  Jan 

t  a  Jan 

i  j  Jan 

t  j  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jau 

to  Jan 

to  Jan 

to  Dec 

to  Jan 

to  Feb 


July  1  to  Latest  Date. 


Current 
Year. 


Pr      ous . 
Year. 


$ 

37,846,605 
5,426,517 
2,322,012 
1.827,633 

22,923,835 

38,398,442 
4,074,787 

94,942,121 
177,813 
1,731,528 
6.500,713 
90,074 
1,953,263 
7,493,662 

11,231,646 
3,979,967 

31,357,685 
3.045,454 

23,703,145 
6,049,321 


37,142.941 
5,659,242 
2,205,602 
1,658,312 

21,425,659 

40,733,467 
4,370,717 

94,268,256 
177,659 
1,869,460 
6,102,181 
87,884 
2,013,651 
7,695,032 

11,400,580 
3,874,105 

32,086,539 
3,121,448 

23,985,417 
6,476,969 


136485,154  36026,230 
66,783,324  |63, 068, 037 
203208  481  204094290 
10  250,924  'J, 712, 934 
87,516     80,208 


27,045 

22,066 

49,111 

1,366 

562 

346 

38",8"3'9" 

2,078 

961 

25,534 

9,381 

34,915 

1,134 

8,312 

5,073 

14,813 

79,074 

42,231 

7,614 

6,400 

3,184 

1,590 

71 

11,905 

.",  7 

877 

2,656 

59 

52,826 

1.016 

2,767 

;:>.2X2 

3,663 

4  558 

216 

6,855 


278 
194 
472 
842 
141 
825 
411 
640 
341 
497 
43, 
931 
48S 
149 
140 
734 
516 
312 
131 
459 
252 
107 
005 
996 
451 
834 
869 
128 
083 
934 
728 
521 
533 
761 
104 
292 


,763,370 
,182,750 
,946.119 
,274,380 

554,060 

395,232 
,844,690 
,092.331 
,057.313 
,3^3,518 
,287,942 
,671,462 
,317,226 
,448,779 
,761,071 
,106,608 
,126,809 
,81  !,743 
,351,738 
,355,455 
,091,642 
,58  5.572 
62,453 
,426,316 
4H.735 

888,654 

,539,293 

.1,712 

,1...,133 

813,451 
,090,867 
,871,299 
,776,091 
,152,626 

197,664 
,592,661 


Year. 


5 

1,697, 

8,147, 

3,847, 

425, 

328, 

2,388, 

2 ,244, 

230, 

92, 

1.232, 

883, 

397, 

20,219, 

12,780, 

9, 

231, 

656, 

4, 

225, 

955, 

1,436, 

319, 

3,886, 

358, 

3,204, 

848, 

17,415, 

8,390, 

25,805, 

77, 

235 

2,689 


16£ 
264 
87", 
76. 
18'' 

90: 

6b 

95. 

2K, 

863 

694 

520 

901 

390 

526 

486 

358 

81? 

25-i 

598 

741 

687 

505 

949 

82 

9' 

2  S 

717 

957 

77-4 

756 

180 


Previous 
Year. 


3 

1,572,611 

7,787,084 

3,716,506 

450,609 

310,642 

2,364,920 

2,344,881 

306,128 

99,608 

1,014,696 

891,009 

338,879 

19,624,962 

12,359,831 

12,914 

232,945 

637,067 

6,224 

239,612 

1,034,674 

1,441,442 

316,926 

3,683,507 

395,477 

3,112,714 

824,524 

17,101,106 

8,099,171 

25,200,278 

75,930 

228,841 

2,482,076 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4  th  week 
1st  week 
2d  week 
3d  week 
4th  week 


Deo 
Deo 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 


(45  roads). 
(42  roads) . 
(42  roads). 
(42  roads). 
(37  roads) . 
(44  roads)  . 
(39  roads). 
(40  roads) . 
(42  roads). 
(37  roads) . 


Ctir'nt  Year  Prev's  Year   Inc.  or  Dec 


15,366,303 
19,410,818 
11.753,095 
11.097,198 
11,570,415 
20,138,140 
13,109,182 
13,233,646 
13,450,409 
14,499,842 


5 

14,880,703 
19,971,884 
11,634,037 
11,903,148 
12,036,782 
17,936,265 
11,938,471 
12,630.319 
12,651,965 
12,451,477 


4-485,600 

— 555,066 

+  119,058 

— 805,950 

— 466,367 

+  2,200,875 

+  1,170,711 

+  603,327 

+  798,444 

+  2,048,365 


3.36 
2.80 
1.01 
6.44 
3.89 

12.27 
9.81 
4.78 
6.31 

16.45 


Monthly  Summaries. 


ICur'nt  Year  Prev's  Yeir]  Inc.  or  Dec. 


3.3* 
2.00 
2.71 
0.65 
0.72 
0.19 
0.93 
0.73 
0.57 
0.18. 

a  Mexican  currency.  6  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911:  in  1910  these  return' 
are  insluded.  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
ot  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Camtnerce  Commission.  1  Inoludes  Evansvdle  &  Terrc  Haute  and  Evans* 
vllle  &  Inliana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Oh'.o  RR.  p  Includes  earning  of 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific.  5  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cnclnuati,  (Includes  the 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


Mileage. 

April 

May 

June 

July 

August 

September 
October  _ 
November 
December 
January    . 


Cur.Yr. 

..242,933 

..243,170 

..243,732 

..244,508 

..244,531 

..245,494 

..245,633 

-.234,209 

..238,561 

..  87,407 


Pre:'.  Yr. 
239,132 
239,357 
240,012 
240,088 
240,170 
240,825 
241,321 
231.563 
235,685 
85,984 


218, 
229, 
231, 
231 
253 
257, 
266 
241 
233 
57 


177, 
642, 
697, 
688 
043 
256, 
064 
313 
614 
898 


123 
771 
053 
006 
102 
762 
12:. 
70  ri 

912 
26  . 


:25,700, 
234,339, 
238,156, 
233,169 
254,886 
256.748, 
263,637 
243,111 
232,275 
58,001 


811 
874 
755 
887 
944 
775 
356 
388 
177 
445 


—  7,523,68;* 
—4,697,103 

—  6.459.702 
— 1,481,881 
— 1,843,841 

+  507,987 
+  2.426,773 

—  1,767,625 
+  1,339,735 

— 103,181 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  fourth  week 
of  February.  The  table  covers  ,S7  mails  and  shows  16.45% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  February. 

1912. 

1911. 

Increase. 

Decrease. 

5 

$ 

$ 

$ 

Uabatna  Great  Southern 

127,615 

119,186 

x.  '29 

do  Rochester  &  Pittsburgh 

2  17.329 

180,130 

67.199 

Canadian   Northern 

311  ,000 

215  ''.'in 

125,  100 

2,446.000 

.•151,300 

1,730.000 
208,  100 

710,000 
85  900 

Chesapeake  &  Ohio            

769.137 

649,228 

1  19,909 

o    &     \lton         

242.053 

189.589 

52, 164 

Chicago  Greal  Western      

218.525 

164,384 

5  1,1   1  ' 

Chicago  Indianapolis  &  Loulsv. 

118,579 

110.337 

2,242 

Clnc  New  Or]  &  Tex  Pac 

228,372 

201.357 

27,015 

Denver  &  Rio  Grande 

436.700 

377,500 

59.200 

Detroit   &  Mackinac 

20,916 

27,104 

6  '48 

Detroit  I  oledo  &  Ironton 

46,505 

33,386 

13.119 

Duluth  smith  shore  &  Atlantic. 

52,278 

38.552 

13,72  0 

Grand  Trunk  of  Canada   | 

Grand  Trunk  Western 

882,765 

864,812 

17,953 

Detroit  Grand  Haven*  Mllw 

Canada  Atlantic  ..    J 

International  &  Great  Northern 

22-1. 000 

190.000 

34,000 

Interoceanic  of  .Mexico 

218,088 

192,330 

26,358 

Louisville    *    Nashville 

1  ,249,900 

1,048,411 

201  .  189 

Mineral  Range                    

22.209 

18,059 

3  010 

Minneapolis  &  St  Louis _    _    _   ] 

119.515 

109.110 

10,399 

Iowa  Central      -    _.    ..    ._    .] 

Minneapolis  St  Paul  &  S  S  M_  _] 
Chicago   Division    _    _    /• 

511,451 

390,184 

1  15.207 

Missouri  Kansas  &  Texas     _ 

647.070 

666,786 

19,716 

Missouri    1'aclfle                    

1,114.000 
226,294 

892,000 
211,0.°n 

222,000 

1  1  07  1 

Mobile  &  Ohio 

National  Rys  of  Mexico 

987,116 

1,254.702 

2  07,04  6 

Rio  Grande  Southern.    

12,965 

8.939 

•    4.020 

St  Louis  Southwestern..    ..    .. 

282,000 

221.000 

61,000 

Seaboard  Air  Line. 

465,110 

496,547 

31,437 

Southern  Railway 

1,383,160 

1,177.957 

205.203 

Texas  &  Pacific .. 

401,884 

312.143 

89.741 

Toledo  Peoria  &  Western 

35,172 

32.074 

3,098 

Toledo  St  Louis  &  Western 

67,174 

47,324 

19.850 

Total  (37  roads)..-    

14,499,842 

12,451,477 

2,373,412 

32  5,047 

Net  Increase  (16.45%) 





2,048,365 



For  the  month  of  February  the  returns  of  38  roads    show 
as  follows: 


Month  of  February . 

1912.             1911. 

Increase. 

% 

Gross  earnings  (38  roads) 

$                     $ 

58,177,282  52.212,315 

1 

$ 
+  5.964,907 

11.42 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $5,964,967,  or  11.42'  ,  . 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


Roads. 


?ross  Earni-n as- 
Current        Previous 


Alabama  Tenn   &   Nor .  ..Jan 
July  1   to  Jan  31 

Atlanta  Birm   &  Atl Jan 

July  1   to  Jan  31 1,956,948 

Atlantic   Coast   Line.a.-Jan  2,737,997 


Year. 
$ 

14,858 
96,836 

206,083 


Year. 
5   ■ 

12,277 
70,017 

238,110 
1,060,852 
2,700,486 


-Xel  Earnings 

Current        Previous 


July  1   to  Jan  31 18,534,583   17,623,470 


278,256 
1,952,621 

£179,363 

3.888 

32,072 

838,238 
1,610,479 
3,097,687 

2,294,549 
17,345,065 

2,835,114 

19,793,280 

950,649 

7,543,434 

6,621,904 


Year. 
S 

6,315 
46,898 

36,947 

524,728 

666,545 

5,320,468 

93.952 
607,429 

£105,933 

193 
12.315 


474,869 

837,791 

1,511.170 

889,623 
8,083,485 

761,465 
6,765,747 

def6,899 
1,909,738 

1,918,960 


Bangor  &  Aroostook Jan      283,135 

July  1   to  Jan  31 1,776,760 

Brazil  Ry Jan    £210,666 

Bridgeton  &  Saco  River. Jan  3,284 

July  1   to  Jan  31 35,504 

Central  New  England  _b — 

Oct      1  to  Dec  31 924,993 

July    1  to  Dec  31 1,718,772 

Jan      1  to  Dec  31 2,326,546 

Centra]  of  New  Jersey.b.Jan  2,300,370 

July   1   to  Jan  31 17,946,076 

Chesapeake  &  Ohio. b-. -Jan  2,633,993 

July  1   to  Jan  31 19,717,909 

Chicago  Great  Western. b. Jan      843,608 

July   1   to  Jan  31 7,623,259 

Chicago  Burl  &  Quincy.b.Jan  6,509,074 

July   1    to  Jan  31 52,479,774    54,883,165   18,663,249 

Chic  Milw  &  St  P.b Jan  4,256,349     4,736,624         518,085 

July  1   to  Jan  31 37  600  903   40,259,014 

Chic  Mil  &  Puget  Sd.b. Jan       931,238         991,071 

July  1  to  Jan  31 9,355,106     8,507,572 

Cornwall   b Jan         1 6 ,470 

July   1   to  Jan  31 112,653 

Colorado    Midland.a Jan       135,738 

July  1   to  Jan  31 1,197,334 

Delaware  &  Hudsonb- _Jan   1,697,169 
Del  Lack  &  Western. b. -Jan  2,822  894 

July   1   to  Jan  31 21,997,210   2l|4i2,'330 

Denver  &  Rio  Grande.a.Jan  1,678,558     1,082,385 

July  1  to  Jan  31 14,297,815   14,664,103 

Western    Pacific. a Jan       327,197 

July   1   to  Jan  31 3,261,369 

Duluth  So  Sh  &  Atl. b... Jan      200  348 

July  1   to  Jan  31 1859  314 

Great  Northern. b Jan  3,806,389 

July   1   to  Jan  31 .40,424,465   38,109,412 

Hocking   Valley.b Jan       566,839         464,794 

•July    1    to  Jan  31 -4,453,042      4,669,405 

Illinois  Central  a--        -    Tan  4,252,609      5,487,348 

July   1   to  Jan  31 34,745,947   37,716,635 

Lexington   &  Eastern. b. Jan        37,720  37  760 

July   1   to  Jan  31 317,501         292,725 

Louisville  &  Nashv.b... Jan  4,535,545     4,508,460 

July   1    to  Jan  31 32,858,684    32,453,309 

Maine  Central   b Jan      731  6" 

July   1    to  Jan  31 6, 331, '225 

Mineral    Range.b Jan        61  8'1 

July   1   to  Jan  31 436,'644 

Minneap  &  St  Louis — 

Includes  Iowa  Cent.a.Jan     508,340 

July   1   to  Jan  31 4,722  274 

Minneap  St  P  &  S  S  M.a.Jan  l,'o69,'96l 

July    1    to  Jan  31 10,254,505 

Chicago    Dlvislon.a--.Jan      672,509 

July   1    to  Jan  31 5,458,820 


12,269 

98,520 

139,996 

1,256,563 

1.572,611 

2,877,512 


200  509 
1,935  456 

3,285,815 


741,033 
5,919,658 

62,780 
442,656 


9,865,503 

125,760 

3,741,813 

8,121 

58,140 

6,931 

190,323 

557,036 

967,001 
8,557,603 

280,085 
3,574,357 

def37,013 

577,630 

6,323 

521,164 

972,688 

19,522,290 

201,748 

1,706,423 

def266,656 

4,246,319 

12,869 

104,743 

1,154,853 

10,434,453 

121,095 

1,811,973 

def2,671 

74,815 


Year. 

$ 

6,183 

3  4,692 

56,855 

432,198 

812,129 
5,256,439 

92,139 
700,086 

£76,796 
1,022 
9,815 

363,637 

640,161 
1,275,001 

928,890 
7,518,916 

922,793 
6,908,905 

145, 0G6 

2,007,664 

2,006.235 

19,114.380 

553,359 

10,573,539 

201,161 

3,845,951 

5,684 

46,382 

645 
163,010 
516,133 

1,192,002 
8,833,816 

3.34,414 
4,335,654 


23,634 
625,385 

510,140 
16,251,656 

78,274 
1,701,916 

1,487.714 
9,540. 151 

10.101 
96,687 

1,232.390 

9,976,258 

164,428 

1,619,740 

5,699 

8,910 


699,613   Adef61,271  h  127,753 

5,280,043        ft864,308  ftl,309,746 

901,445          264,671  170,686 

8,060,917      4,147,651  2,763,922 

712,030          105,124  112,522 

5,404,068      1,441,548  1,271,453 


Gross  Earn  inas Net  Earnings 

Current  Previous        Current        Previous 

[toads.                               Year.  Year.               Year.               \cir. 

$  $                      $                      $ 

Mississippi  Central. b Jan         71,537  78,056           26,579           33,823 

July   1   to  Jan  31 524,451  540,270         211,371         229,835 

Missouri  Kans  &  Tex. b.Jan  2,256,346  2,351,844       A  188,939       £682, 985 

July    1    to  Jan  31 17,810,917  18,275,914    £4,792,159   £5,902,529 

Missouri  Pacific Jan   4,077,635  4,298,580          926,016          909,853 

July   1    to  Jan  31 32.746,950  31,989,072      7,104,691      7,129,691 

NashvChatt  &  St  L.b-.-Jan       974,602      1,127,811  206,565         291,791 

July    1   to  Jan  31 7,057,712      7,115,921      1,654,921      1,781,212 

Nevada-Cal-Orcgon.b-.-Jan         17,078  11,142      def.2,065      def.4,847 

July   1    to  Jan   31 207,399  215,751  59,269  78,892 

N  Y  Ontario  &  West.a- -Jan       649,183         681,841  87,967  96,860 

July   1    to  Jan  31 5,426,517      5,659,242      1,376,729      1,641,928 

Norfolk  &  Western.b--.Jan  2,938,264  2,931,038  865,726  979,033 

July    1   to  Jan  31 22,923,835  21,425,659  8,295,549  7,820,159 

Rlchm  Fred  &  Potom .b.Jan       197,440  181.401  63,857  63,827 

July   1   to  Jan   31 1,366.842  1.274,380  474,531  440,839 

Rio  Grande  Southern. b.Jan         43,001  38,582       def2,943  12,717 

July    1    to  Jan  31 304,529  363,422  13,110  141,452 

Rutland. b Jan       235,756         228,841  27,673  20,974 

St  Louis  &  San  Fran. b.. Jan  3,337,276     3,612,999         937, 01S      1,142,598 
July    1    to  Jan   31 25,534,497    26,383,518      8,514,938      8,262,005 

Chic  &  East  Ill.b Jan   1,226,227      1,258,924  222,311  356,581 

July   1   to  Jan  31 9,381,434      9,287,942      2,721,532      3,001,355 

Total  all  lines. b Jan  4,563,503     4,871,923      1,159,328      1,499,179 

July    1    to  Jan   31 34,915,931    35,671,402    11.236,471    11,263,361 

St  Louis  Rky  Mt  &  Pac  a  Jan       220,714  197,833  78,369  67,291 

July    1   to  Jan   31 1,134,488  1,317,226  372,531  472,494 

St  Louis  Southwestern. a. Jan      945.879  1,056,077  175,978  224,459 

July   1   to  Jan  31 7,299,149  7,512,779  2,279,811  2,041,360 

Seaboard  Air  Llne.a Jan   1,809,474      1,838,150         309,026         504,658 

July    1    to  Jan   31 12,961,160    12,141,413      3,184.231      3.465,249 

.Southern  Railway — 

Cln  N  O  &  Tex  Pac. b.Jan       779.227         780,337         217,734         260,734 
July   1    to  Jan  31 5,618,383      5,596,450      1,990,958      2,151,339 

Ala  Great  Southern.  b.Jan       385,952  392,948  100,827  113,074 

July   1    to  Jan  31 2,797,351  2,712,262  873,147  822,012 

Tombigbee  Valley Jan           8,640  7,228  2,384  2,751 

July   1   to  Jan  31 59,128  50,712  20,697  18,955 

Yazoo  &  Miss  Valley. a.- Jan       817,803      1,050,163  9,522         381,520 

July   1    to  Jan  31 6,083,820      6,681,310      1,131,675      1,998,069 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                            Year.              Year.  Year.  Year. 

S                      $  $  $ 
Abington  &  Rockland  Elec 

Light  &  Power  Co. b-. Jan         10,270              9,420  1.818  2,247 

Blackstone  Val  G  &  El.b  Jan       112,574  113,030  56,183  61,433 

Ed  El  III  (Brockton)  _b-- Jan         35,575  33.422  14,810  12,008 

Fall  River  Gas  Wks.b-- -Jan         42.991  40,441  14,359  14,101 

Houghton  Co  El  Lt-b... Jan         31,509  29,945  18.249  16,813 

Lowell  El  Lt  Corp- b Jan         36.769  42,377  12,849  15,221 

Minneap   Gen  El.b Jan       181.171         134,307         106,837  71,627 

Sierra  Pacific  Elec. b Jan         52,347  48,012  30,624  28,503 

ES 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes.  ^KJ 

h  For  Jan.  1912  additional  income  is  given  as  showing  a  deficit  of  $6,141 
against  a  credit  of  .$9,940  in  1911,  and  for  period  from  July  1  to  Jan.  31. 
was  a  credit  of  $1,979  in  1912,  against  a  credit  of  $61,902  last  year. 

k  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Jan.  1912  was  $407,229,  against  $594,638;  from  July  1  to  Jan.  31  was 
$4,146,468  in  1912,  against  $5,310,068  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                             Year.  Year.  Year.  Year. 

$  $  $  $ 

Bangor  &  Aroostook Jan       104,676  99,892  £1,113  27,254 

July   1   to  Jan  31 672,851  737,425  261,447  274,957 

Bridgeton  &  Saco  River.Jan               656  640  def473  382 

July  1   to  Jan  31 4,569  4,355  7,746  5,460 

Central  New  England — 

Oct      1  to  Dec  31 232.188  156,390  2253.939  2224,486 

July     1  to  Dec  31 445,755  304,325  2412,532  2374,782 

Jan      1  to  Dec  31 1,160,598  988,150  2394,103  2347,939 

Central  of  New  Jersey..- Jan       618,125         517,968         271,498         410,922 
July   1   to  Jan   31 3,796,929      3,709,079      4,286,556      3.809,837 

Chicago  Great  Western  ..Jan  232,288  211,6962def227,990  2def59,162 

July    1    to  Jan  31 1,590,719  1,469,795        2398,053        2599,153 

Colorado  Midland _Jan  29,820  29,820    cdef30,504    cdef36,981 

JulyltoJan31 208,740  208,740  cdef95, 998    cdeflll,711 

Denver  &  Rio  Grande.  ._ Jan       506,720  489,852       dl67,555       (7257,199 

July    1    to  Jan   31 3,583,492  3,524,103        (1908,114    ril,755,282 

Duluth  So  Sh  &  Atl Jan         95,376  94,337  2def84, 511  2def67, 953 

July   1   to  Jan  31 _       671,971  671, 6282def  121,514     2def4,611 

Mineral  Range Jan         12,535  12,856  2defl5, 044  2def  5,878 

July  1   to  Jan  31 85,681  89,358     2def5,040  2def70,364 

Nevada-Cal-Oregon    Jan  5,321  4,458  2def  .6,415  2def.8,143 

July   1   to  Jan  31 36,846  30,025  225,330  254,962 

N  Y  Ontario  &  Western. Jan  105,454  134,508  defl7,487  def37,648 

July    1    to  Jan  31 785,416  847,733  591,313  794,195 

Norfolk   &  Western Jan       461,913  519,733       2531,398  2597,273 

July    1    to  Jan  31 3,319,500  3,601,243    25,513,531  25,000,922 

Rio  Grande  Southern  ...Jan         19,757  99,112   2defl9,096  2def2,799 

July  1  to  Jan  31 133,264  134,2302deflll,629  215.486 

St  Louis  Rky  Mt  &  Pac.  .Jan         31,998  32,316  46,371  34,975 

July    1    to  Jan  31 221,962  227,395  150,569  245,099 

St  Louis  Southwestern .  .Jan       202,915         184,684         252,065         292,548 
July   1   to  Jan  31 1,385,517      1,301,093   21,372,500       2989.797 

INDUSTRIAL  COMPANIES. 

— Int..  Rentals,  &c. — ■  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Companies.                        Year.             Year.  Year.  Year. 

$                     $  $  $ 
Abington  &  Rockland  Elec 

Light  &  Power  Co Jan               188                  188  1.630  2.059 

Blackstone  Val  G  &  El.  Jan  30,150  30,198  26,033  31,235 

Ed  El  111  (Brockton) Jan  1,994  1,828  12.810  10,180 

Fall  River  Gas  Wks Jan  586  606  13.773  13,495 

Houghton  Co  Elec  Lt... Jan  4,774  4.682  12,475  12,133 

Lowell  Elect  Lt  Corp Jan  1,510  1,719  11,339  13.502 

Minneap  Gen  Elec Jan  35,167  24,770  71,670  16,857 

Sierra  Pacific  Elect Jan  5,442  4,126  25,182  24,377 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 

2  After  allowing  for  other  income  received.  «m| 

d  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  renewal  fund.  6E$~J     P";  ■ 
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ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings . 

Jan.  1  to  latest  date. 

Name  of 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

M  mlh. 

Year. 

Year. 

Year. 

Year. 

s 

5 

S 

S 

American  Rys  Co 

January   .. 

373,510 

351,274 

373,510 

351,274 

Atlantic  Shore  Ry__. 

January    ._ 

20,120 

17,592 

20.120 

17,592 

cAur  Elgin  &  Chic  Ry 

January   . . 

125 ,717 

12  1.196 

125,717 

121,196 

Bangor  Ry  &  E 

January  _  _ 

53,448 

45,176 

53.44S 

4  5,176 

Baton  Rouge  Elec  Co 

January  . . 

12,161 

9,836 

12,161 

9,836 

Binghaniton  Railway 

January  _  _ 

31.964 

28,499 

31,964 

28,499 

Brock  &  Plym  StRy. 

January   .  _ 

7,163 

7,471 

7,163 

7,471 

Bklyn  Rap  Tran  Syst 

November. 

1371.329 

1764,648 

21,313,325 

20,001,850 

Cape  Breton  Elec  Co. 

January  . 

28,327 

27,443 

28,327 

27,443 

Carolina  Pow  &  Lt  Co 

January   . . 

36,914 

31,032 

36.914 

3  1  ,032 

Cent  Park  >."  &  E  Riv 

-November. 

53,022 

53,201 

585.035 

385,086 

<  entral  Pear 

January  __ 

■1   '    19 

66,884 

70,269 

66,884 

Chattanooga  Ry  &  Lt 

January  .  - 

81.004 

73,5:;:) 

81,004 

73.533 

Clev  Painesv  &  E'n_. 

January  . _ 

22,907 

23,114 

22,907 

23,114 

Clev  Southw  &  Colum 

January   . . 

79,570 

80,107 

79,570 

80,107 

Columbus  (Ga)  E!  Co 

•January  . . 

44,316 

39,038 

44,316 

39,038 

Coney  Island  &  Bklyn 

November. 

99.939 

104,157 

1  306,083 

1,392,878 

Dallas  Elect  Corp.__ 

January 

135,170 

135,180 

135,170 

135.180 

Detroit  United  Ry... 

2d  wk   Feb 

348,380 

312,896 

1,345,604 

1,197,554 

D  D  E  B  &  Batt(Rec) 

November. 

53,166 

51,082 

564,094 

559,073 

Duluth-Suoerior  Trac 

January  . _ 

87,844 

84,196 

87,844 

84,196 

East  St  Louis  &  Sub. 

ranuary  . . 

191 ,036 

188,724 

191,036 

188,724 

El  Paso  Electric 

January  _  _ 

69,775 

61,769 

69,775 

61,769 

Fairm  &  Clarks  Tr  Co 

Januai  v   „  _ 

58,700 

52,363 

58,700 

52,363 

42dStM&SXAv  fRec) 

November. 

138,027 

124,449 

1,472,339 

1,320,076 

Galv-Hous  Eec  Co  .. 

Januarv  _ . 

1  16,007 

111,166 

146,007 

111,166 

Grand  Ran'ds  Ry  I  o. 

ranuarv   -  - 

97,448 

92,067 

97,448 

92,067 

Havana  Electric  Ry. 

Wk  Mch  3. 

48,384 

48,976 

419,532 

409.788 

Honolulu  Rapid  Tran 

&  Land  Co 

January  _ . 

45,486 

38,921 

45,486 

38,921 

Houghton  Co  Trac  Co 

Januarv  . . 

22.125 

23,256 

22,125 

23,256 

Hudson  &  .Manhattan 

January 

455,208 

386,397 

455,208 

386.397 

Illinois  Traction  Co._ 

December.. 

637.492 

620,403 

6.902,221 

6,106,250 

Interboro  Rap  Tran. 

November. 

2690.886 

2558,279 

27.488,486 

26,589,136 

Jacksonville  Trac  Co. 

January  . . 

49,878 

52,765 

49,878 

52,  765 

Lake  Shore  Elec  Ry. 

January  _  _ 

87,153 

8  1,569 

87,153 

84,569 

Long  Island  Electric. 

November. 

13,838 

13,930 

195,186 

194,336 

Metropolitan  St  iRec 

INovem  bet- 

1144,966 

1143,149 

12,508,039 

12213,320 

Mllw  El  Rv  &  Lt  Co. 

December.. 

466,546 

423,524 

5,038,691 

4,694,392 

Milw  Lt,  lit  &  Tr  Co. 

December.. 

90,333 

80,894 

1,121,205 

1,056,750 

Montreal  Street  Ry_. 

January  _  _ 

417,962 

370,125 

417,982 

370,125 

Nashviile  Ry  &  Light 

January  .. 

166,135 

101,903 

166,135 

161,903 

New  Orleans  Ry  &  Lt 

Decent  ber.. 

... 

6,380,909 

6.099.234 

N  Y  City  Interboro.. 

November. 

31,648 

21,001 

280,368 

211,806 

N  Y  &  Long  Isl  Trac  . 

November. 

28,014 

27,447 

361,037 

345,882 

N  Y  &  Queens  County 

November. 

96,775 

88,652 

1,155,022 

1,036,527 

N'ortharn  Easton  &  W 

December 

14,012 

13,046 

172,920 

164.965 

No  Caro  Pub  Serv  O 

December.. 

24.124 

20.873 

252,174 

217,315 

North  Ohio  Trac  &  Lt 

January 

209,388 

186,271 

209,388 

186,271 

North  Texas  Elec  i  o 

January  . . 

114,695     124,009 

114,695 

124,009 

Ocean  Electric 

November. 

4,122 

3.383 

118,834 

107,469 

Paducah  Trac&Li   i  c 

December.. 

26.835 

24.296 

265,296 

249,746 

Pensacola  Electric  Co 

January  . . 

22,261 

22,369 

22,261 

22,369 

Phila  Rapid  Trails  C  o 

January  .. 

1808.472 

1716.946 

1,808,472 

1,716,946 

Port(OrciP.v,J.&P(  o. 

January  _  _ 

531,213 

511,624 

531,213 

511,624 

Puget  Sound  Eli     I 

January 

135,075 

142,251 

135.075 

142,251 

Richmond  Lt  &  Hit. 

November. 

25,407 

23,683 

336,253 

317,085 

Rio  cle  Janeiro 

Light  &  Pox 

January  . . 

1109,019 

999,575 

1.109,019 

999,575 

3t  Joseph  i  Mo)  i: . 

Heat  &  Power  Co 

December.. 

101,401 

96,048 

1,099,285 

1,038.056 

Sao  Paulo  Tr.  I. 

■  : ry  _  _ 

363,510 

282,356 

363,510 

282,356 

Savannah  Elec 

Januarv   . . 

58,359 

53,801 

58,359 

53,801 

Seattl?  Electric  Co. 

■  ry  _ . 

449.816 

478,728 

449,816 

478,728 

Second  Ave  (Reo  ._ 

November 

76  119 

69,503 

860,206 

781,047 

Southern  Boulevard- 

November 

9.977 

8,856 

115.810 

102,548 

Sou  Wisconsin  Rj   Co 

January   _  _ 

18,000 

14,584 

18,000 

14,584 

Staten  Isl'd  Midland. 

November. 

18.472 

16,683 

261,704 

245,484 

Tamna  Electric  C  • 

January 

60,751 

53,224 

60,751 

53.2  2  4 

Third  Avenue  I  i 

November. 

304,882 

283,368 

3,363,780 

3,140,597 

Toronto   Railwaj   ' 

December.. 

4,851,541 

4,377,116 

Tri-City  Ry  &  Li 

ary  .. 

264,843 

242,481 

264,843 

242,461 

Twin  City  Rap   : 

3d  wk  Feb 

151,087 

144,571 

1,071,212 

1,033,912 

'  nde:  ground    El    i  ty 

of  T.ondon — 

Three  tube  lin 

£  1  1   5  5  5 

£14,040 

£134,570 

127,74 0 

Metropolitan 

\\  It  Men  2. 

£12.915 

£12,011 

£114,462 

£106,320 

f  Qited  Tramv  a  , 

itch  2. 

£5.558 

£5,509 

£47,879 

£17.012 

193,424 
325,3  14 

173,023 
294,154 

2,271,183 
3,190,  1  10 

2  052  518 

UnionRv.G4E< 

i  em  her.. 

2,981,711 

United  Rys  of  St 

;;■'.-     ._ 

032,895 

920.91C 

932,895 

920,919 

TTnited  RRs  of  S 

ranuary   . 

071,333 

635,312 

671,393 

635,312 

Westchester  El  (R  - 

November. 

4  5,685 

42,073 

556,052 

490,484 

Whatcom  Co  Ry  &  Lt  January   . 

35,509 

33,  137 

35,509 

33,437 

Yonkers  RR  (Reel-.  November. 

56,281 

52,848 

621,391 

Youngst  &  Ohio  Ry. 

January  . . 

17.258 

16,921 

17,258 

16.921 

c  These  figure?  are  Eo:   consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year  Year.  Year. 

S                   $  S  $ 

Baton  Rouge  Elec. b Jan         12,161              9,836  5,848  3,677 

Brockton  &  Plymouth _b. Jan          7,163             7,471  285  1,133 

Cape   Breton   Elec.b Jan         28,327           27,443  10,832  12,153 

Clev  Painesv  &  East.a.- Jan        22,907          23,114  6,943  9,536 

CleveSouthW  &  Col_b---Jan           79.570             80, 107  26,772  31.839 

Columbus  (Ga)   Elecb-.Jan         44,316             19,038  20.737  20,288 

Dallas  Elect  Corp.b     --Jan       135,170         135,180  48,929  51,037 

Detroit  United  Ry.b Jan       823,287          729.856  277,462  254,302 

El  Paso  Elect  b    -      Jan         69,775           61,759  34,156  26,236 

Galv-Houston   Elec.b.-.Jan       146,007         111,166  55,271  37,960 

Houghton  Co  Trac.  b   ---Jan        22,125          23,256  3,781  5,945 

Hudson  &  Manhattan. a.Jan     c455,208       c386,397  253.88!)  199,464 

Jacksonville  Trac. b Jan         49,87s           52,765  17,930  21,808 

Lake  Shore  El  Ry.a Jan        87.15.3           81, 569  31,696  35,212 

Northern  Texa                   -Jan       111,695         124,009  43,852  50,454 

Pensacola  Elect-b------Jan         22,281           22,369  6,843  8,251 

Puget  Sound  Elect -b Jan       135,075          112,251  20,778  16,044 

Rio  de  Janeiro  Tr,L&  Pow  Jan   1.109,019         999,575  551,733  528,071 

Savannah   Elect. b--      --Jan         58,359           53,801  15,960  15,631 

Seattle     Elect.b Jan       449,816          478,728  166,542  181,162 

Tampa    Elect.b    -         .-.Jan          60,751            53,224  28,304  2."., 048 

Whatcom  Co  Ry  &  Lt.b- Jan         35,509           33,437  14,730  12,370 

Tri-City  Ry  &  Lt. a Jan       264,843         242.  nil  117,029  101,248 

Twin  City  Rap  Tr   aCobJan       635.509         018,939  270,575  282,145 

a  Net  earnln  iven  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 
c  These  ngur.  :it  income  from  all  sources. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  year 

S                      S  $  5 

Baton  Rouge  Elec Jan            1,730              1,698  4,118  1,979 

Brockton  &  Plymouth.. -Jan            1,055              1,125  def  770  8 

Cape  Breton  Elect Jan           5,636              5,654  5,196  6,499 

Clev  Painesv  &  East Jan           9,362              8,172  def2,419  1,364 

Cleve  Southw   &  Col Jan         30,183           29,720  dei3.411  12,817 

Columbus  (Ga)  Elect Jan         12,617              7,544  8,120  12.711 

Dallas  Elect  Corp Jan         19,614           21,278  29,315  29,759 

Detroit  United  Ry Jan        181,603          173,635  Z112.792  294,596 

El  Paso  Elec Jan           7,155              6,676  27,001  19,560 

Galveston-Houston  Elcc.Jan        34,119          19,635  21,152  18,325 

Houghton  Co  Tract Jan           5,227              5,259  defl,446  686 

Hudson  &  Manhattan. __ Jan       245,119         212,398  8,770  defl2,934 

Jacksonville   Traction Jan           9,274             6,904  8,656  14,904 

Lake  Shore  Elec  Ry Jan         34,591           34,628  def2,895  584 

Northern  Texas  Electric.Jan         20,845           20,060  23,007  30,394 

Pensacola  Electric Jan           6,377              5,291  466  2,960 

Puget  Sound  Electric Jan         50,346           41,065  def  19, 568  def25,021 

Savannah   Elect Jan         15,955           15,622  5  9 

Seattle    Electric Jan         86,733           89,807  79,809  91,655 

Tampa    Electric Jan           4,550             4,582  23,754  18,466 

Tri-City  Ry  &   Light Jan       a70,333           59,900  46,696  41,348 

Twin  City  Rap  Tran  Co.  .Jan       140,079         140,079  130,496  142,066 

Whatcom  Co  Ry  &  Lt... Jan           5,236         •    3,696  9,494  8,674 

a  Includes  dividends  on  preferred  stock  and  reserve  for  renewals. 
x  After  allowing  for  other  income  received. 

UAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle''  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  24.     The  next  will  appear  in  that  of  March  30. 

Pennsylvania  Railroad. 
{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  James  McCrea's  remarks  are  published  in  full 
on  subsequent  pages. 

Below  are  the  income  accounts  of  all  transportation  com- 
panies east  and  west  of  Pittsburgh  and  Erie  owned,  operated 
or  controlled  by  or  affiliated  in  interest  with  the  Pennsyl- 
vania system. 

1911.  1910.  1909. 

Miles  operated 11,407  11,402  11,360 

s  s  s 

Gross  earnings   336,351,869  346,215.499  315,111.768 

Expenses  and  taxes 261,210,278   267.422,917   229,658,854 

Net  earnings 75.141.591     78,792,582     85,452.914 

Other  income 34,985,094     34,124,065     31.373.878 

Gross  income 110.126,685   112,916,647   116,826,792 

Int.,  rentals,  divs.,  extraordinary,  &c. 108, 209, 373   109,107,290   113,833.589 

Surplus 1,917,312        3,809,357        2.993,203 

TRAFFIC  ON  ALL  LINES  BOTH  EA  ST  AND  WEST  OF  PITTSB  URGH 

AND  ERIE. 

Inc.  ( +)  or 
1911.  1910.  Dec.  ( — )  . 

Passengers  carried 168.725.921  168,045,875  +680.046 

Passengers  carried  1  mile.  _.   4,255.777,063      4,138,703.708      +117,073,355 

Freight  (tons)  carried 413,184.812         441,215,217       — 28,030,405 

Freight  (tons)  carried  1  mile.35,531,538,445   37,920,950,069 — 2,389,411,624 

Below  are  given  the  results  on  the  lines  east  of  Pittsburgh 
and  Erie,  comprising  the  Pennsylvania  Railroad  Division, 
the  United  Railroads  of  New  Jersey  Division  (excluding  the 
Delaware  &  Raritan  Canal) ,  the  Philadelphia  &  Erie  Division 
and  Buffalo  &  Allegheny  Valley  Division. 

TRAFFIC    ON  LINES  EAST    OF  PITTSBURGH  AND  ERIE. 

1911.  1910.  1903. 
Miles  operated,  excl.  D.  &  R. 

Canal   (66  miles) 4,018  3,977  3.947 

Passengers  carried 67.445.714  69.979,457  62.392.136 

Passengers  carried  1  mile--.   1,722.734,924  1,693.943.849  1,548.180.263 

Rate  per  pass,  per  mile 1.980  cts.  1.959  cts.  1.964  cts. 

Tons  carried .6 125,175,068  129,858.3.".:'.  120.418. 380 

Tons  carried  1  mile 19.419.779,983  20,279.992.323  19,107.965.601 

Rate  per  ton  per  mile 0.587  cts.  0.583  cts.  0.580  cts. 

Earns  per  pass,  train  mile. a.                 SI. 502  $1,549  SI  .538 

Earns  per  freight  train  m. a.                 83.942  §3.784  83.805 

a  Freight  and  passenger  trains  only:  excluding  switching,   &c.  trains. 

b  The  actual  number  of  tons  of  coal  and  coke  carried  over  the  five  general 
divisions  irrespective  of  the  divisions  over  which  they  passed,  thus  avoiding 
duplication,  was  68,058,885 in  1911  tons, against  69.275.805  in  1910,  a  de- 
c-ease of  1.76%.  the  tonnage  mileage  being  12.044,190.856  tons  onemilein 
1911,  against  12,385,756,191  in  1910,  a  decrease  of  2 .7 

E  MININGS  &  EXPENSES  OF  LINES  EAST  OF  PITTSBURGH  &  ERIE. 

1911.  1910.  1909. 

Revenues —                                                          S  $  S 

'-,  ■■■.', i                 113.414.431  117,434,920  109.759.101 

ii      r    33.525,583  32,687,423  29,996,! 

Mail      ~                  2,445,558  2.431.900  2.355.621 

Other  transportation  revenue 2.457,696  2,364,354  2.332.829 

Non-transportation  revenue 1.268.046  1.131.602  983.868 

Express 4.378.099  4,407,093  4.165.S56 

Total   operating  revenue 157,487.413  160,457,298  149.593.833 

i :  ■  oenses — 

H  lintenance  of  way  and  structures.  _•  18,353,290  20.342.489  18.800.162 

Maintenance  of  equipment 30,579.967  3i.ii7.989  28,390,615 

Traffic                          -           2,143,147  2. 111. 803  1.969.003 

Transportation 58.046.751  57.200.886  49.123.717 

General 4,105.238  3,929,461  3.607.843 

Total  expenses 113.228.393  114,812,628  102.191,430 

Per  cent  oper.  expenses  to  earnings              (71.89)  (71.55)  (68.31) 

Outside  operations — net  (deficit) 1  .52 5. 202  1,309,388  993,532 

Taxes  of  Pennsylvania  PR.  Co 1    6.826,070  \4, 604,453  2.972.465 

Taxes  on  leased  lines J  1,770,283  1,794.564 

Operating  income 35.907.748     37.960,546     41.641.842 
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Net  Receipts- 
Income  from  ivmi.  RR.  ;n\  estments 

Income    on    I   lilted     \ .    .1  .     lil!  -    and 

ii  Co.  seourltles.. 

1 1 in-  ofequlpment   

Interest,  general  account  

Profits  from  sundry  accounts      

Rents 


191!.  1910.  1909. 

$  $  s 

1-1,450,504  14.999,876  13,214,757 

195,909  174,456  331,172 

694,982  362,510  21l.no 

981,492  1,226,946  1,674,120 

356,292  94,326  65,770 

547,205  600,732  446,801 

Total                                                            -    53,134,222  55.419,392  57,585,572 

/  teduct — 

Rentals  on  basis  of  net  earnings l.  air.  112  2,177,880  4.182,035 

Fixed  rentals     3,402,093  3,394,382')  10,436.324 

Interest  on  funded  debt 9,171,935  10,192,233/ 

Ground  rem  and  Interest  on  mtges.-          65,754  51,624  13.760 

est  on  car  trusts 1,186.948  1,335.789  1,539.750 

SlnklngfundS    213,051  211.968  233,100 

Int.  onlnstal.paym'ts,  1909  stk.  allot.          20,351  144,406 

OUS       238.627  132,616 


Total 15,815,871 

Balance                             37,318,351 

From  this  baU  tct — 

Payment  to  trust  funds 319,756 

Extraordinarj  expenses  2,265,887 

Principal  Of  car  trusts  paid 3,076,853 

Dividends  (6%) 25,950,857 

New  York   Tunnel  construction 

Additions  and  betterments 4,000.000 


Total 35,613,354 

Balance,   surplus 1,704,997 

Profit  and  loss,  January  1 27,044,462 

stock  di\  Idends  received 1        

Various  adjustments,  &c J 


17,643,908 
37,775,  18  1 

308.522 
3,504,597 
3,418,658 

24,410,860 
See  below 
3,700,000 

35,342.637 

2,432,847 

25.1  19,688 

'24,856,943 


158,515 

22,563,484 
35,022,088 

218,426 
5,581,810 
3,597,710 
19,173,742 
4,000,000 
2,000,000 

34,571,688 

450,400 

24,254,800 

l444~,488 


Deduct — 

New  York  Tunnel  construction 

Reduction   of  cost  of  securities   and 

adjustment  of  other  accounts 

Advances   to   branch    lid'  s   and   affil. 

cos.,  and  adjust .  01  sundry  accounts 


28,749,459      52,439,478      25,149.688 

12,400.000  See  above 

12,995,016 


1,351.651 


Balance  to  profit  and  loss  Dec.  31 . 


1,351.651 
27.397,808 


25,395,016 

27,044,462      25,149.688 


•Includes  stock  dividends  of  Pennsylvania  Company.  Cumberland  Valley 
RR.,  Philadelphia  &  Camden  Ferry  Co.  and  sundry  credits. 


GENERAL  BALANCE  SHEET   DEC.   31. 


1911. 
A  ssets —  $ 

Road  and  equipment a403,423,554 

Stks.  of  prop.,  affil.,  &c,  cos.,  pledged  72,063,358 
Bonds  do  do  do  5,548.163 

Bonds  issued  or  assumed — pledged.  _  4,093,000 
Stks.  of  prop.,  affil. ,&c.  cos. — unpld.*86,587.553 
Bonds  do  do  do  do  *78,417,792 
Secur.  under  lease  of  U.  N.  J.  RR.&  C.     2,559,660 

Marketable  securities 61,719.795 

Advs.  to  affil.,  &c.  cos.  for  constr..&c.  *66.840 
Mlsceil.  invest. — Physical  property.  _      1,045,308 

Securities  pledged 550,294 

Securities  unpledged 11,619,781 

Cash 51,076,339 

Securities  held  in  treasury 940,880 

Loans  and  bills  receivable 10,720,747 

Traffic  &  ear  service  balances 6,641,577 

Mlsceil.  accounts  receivable 7,146.103 

Agents  and  conductors 4,902  .433 

Material  and  supplies 14,650,140 

Temporary  advs.  to  affil.,  &c,  cos..     4,405,763 

Cash  &  securs.  in  sink..  &c  funds,  _      3,218,268 

do       do     in  ins.  &  oth.  res.  funds.   29.666.086 

do       do     in  provident  funds 6,229.466 

Other  deferred  debit  items 2,350,067 


1910. 

$ 

396,262.984 

71,921,081 

5,548,163 

4,093,000 

'101,  166,363 

'21.817. 721" 

2,559,660 

62,414.037 

•40,601,942 

1,172 

550,294 

11.629.786 

32,354,9  Ml 

629,1. VI 

5.755.532 

5.671,9311 

6,085,7  13 

5,527,356 

14,941,241 

4,627,081 

3,125,320 

28.075.801 

5, 805, 02 1 

2,587,283 


1909. 

•5 

354,492,983 

72,923,182 

5,575, 163 

9,289.809 

89,092,462 

22,472,253 

3,283,460 

49,610,914 

44,586.286 

1,121,882 

550,294 

12,174,962 

107,730,382 

26.7C2.013 

655,114 

9,970,050 

5,584,825 
11,519.128 
3.782.930 
3.010.889 
26,443.129 
5.401,220 
3,971,586 


Total 869.643,067 

Liabilities — 

Capital  stock 453,877,850 

Receipts  for  installments  paid 

Conv.bds.  recpts  exchang  for  stock.  2,710 

Premium  realized  on  capital  stock 7.050,175 

Funded   debt 21 7,476 ,8.70 

Guaranteed  stock  trust  certificates. _  14,822,250 

Equipment  trust  obligations 26,757,828 

Mtges  &  ground  rents  payable 3,791,061 

Securs.  ree'd  with  lease  of  U.  N.  J. 

RR.  &  C.  Co _  2,559,660 

Loans  and  bills  payable 9,000 

Traffic  and  car  service  balances 3,933,946 

Vouchers  and  wages  unpaid 15,358,660 

Miscellaneous  accounts  payable 6,322,808 

Matured  int.,  divs.  &  rents  unpaid.  _  242,315 

Matured  funded  debt  unpaid 44,670 

Unmatured  Int.,  divs.  and  rents 1.911.872 

Taxes  accrued 4.714.459 

Operating  reserves.  _  348^842 

Liability  on  acct.  of  provident  funds.  6.229.466 

Other  deferred  credit  items 2,217,319 

Additions  to  property  since  June  30 

1907  through  income __  33,988.133 

Invested  in  sinking  &  reserve  funds   .  3.861.933 

Invested  in  other  reserve  funds 29,985,842 

Car  trust  principal  chgd.  out  in  adv.  2,737.590 

Keserve  for  additions  &  betterments.  4,000.000 

Profit  and  loss __        _  27  397  808 


835,223,870    870,034.916 


412.610,700 


3,025 
7,047,410 

217,684,700 

14,855,250 

33,549.178 

3,791,461 

2,559.660 

3,946.500 

2.832.183 

18.349.744 

8,632,4711 

251,466] 

189.110 

1.644,989 

4,297,071 

522.1  15 

5,805.024 

2,296,710 

27.233.407 
3.617,647 

28.384.32.'! 
3,375,234 
4,700,000 

27,044.462 


401,064,800 

3,434.140 

7,425 

7,045.910 

278,126,320 

14,913,250 

35,011,386 

2,549,928 

3,283,460 

9.000 

2,231.717 

18,377.836 

9,363,359 

7.790 
2,6:.'  7 

3,468,835 
828,138 
5.401  ,220 
2,295,660 

19.985,307 
3,504,917 

26,661,555 
2,662,728 
2,000,000 

25.148,688 


Total : 869,643,067   835,223,870   870,034,916 


?e  ?£nn'  Tunnc'  &  Term.  RR.  has  issued  its  certificate  of  indebted- 
ness for  584.861,420  in  settlement  for  advances  (such  advances,  nowrepre- 
scnted  by  the  certificate  of  indebtedness,  being  shown  in  the  balance  sheet 
in  previous  years).  This  certificate  and  S15. 000.000  of  Penn.  Tunnel  & 
eiem~  ,,.  ■  caP'ta]  stock  are  carried  on  the  books  at  valuations  respectively 
or  ¥57,461,419  and  SI.  The  remainder  of  capital  stock  (310,000,000)  is 
owned  by  the  Pennsylvania  Company. 

a™  o-,"oer  <v'ductirjg  reserve  for  accrued  depreciation  (equipment),  $10,- 
489,878.— V.  93,  p.  1260. 

New  Orleans  Great  Northern  RR. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

Pres.  H.  I.  Miller  on  Jan.  1  1912  wrote  in  substance: 

a~^es''"s,TJ-^  lncom<'  account  shows:  Operating  revenue  increase,  $189,- 
inrVe- J,,  to  1 1  J? "  on'rat  in«  expense  increase  S172.806,  or  19.06%;  taxes 
Jkd,^,f.9f   10'  °r  63-"%;  other  Income  decrease  $153,724,  or  90.28%; 

Orpins"  ,  '^elofe^^l^:681  0r  *-™%-  net  corP0rate  InC0IBe' 

diff,'!',., ''."'"  !i''  "'  '."''••,,|5(i  'a  the  surplus  of  the  year  is  due,  in  part,  to 

J  '     .       7,  rnchods  of  accounting  prevailing  In  the  two  years,  and  also 

J"        .. ,■■  m  pay    approximating  25";,      for  engincnien  and      15% 

term    ,,",•', -and,    '"""^tinting    to    about    $27,000;  (b)  incr 

l\[        n     ',",'?',  due,Partly  to  increased  traffic,  but  princl] 

wh  i  vlslon.°f  the  cost  of  the  freight  terminals  at  Ne 

fOMPapy  is  the  tenant  of  the  New  Orleans  &  North 

.,,','  2,  "  ■    lareer  expenditures  for  maintenance  of  way  and  structures. 

;     (.men.     made  Imperative  by  existing  conditions,   (d)  bj  order 

brand    o      \  ,',r    •-  'fa, ,V'a '",,,: service  was  instituted  on   the  St.   Tammany 

19       was \inKQai     .I9  «r-n,The  delicit  from  the  operation  of  this  branch  In 

l  was  $10,991,  or  $6,026  greater  loss  than  in  1910;  (e)  the  500-ft.  pile 


$27,000:  (b)  increased  cost  of 
ipally  to  a  rc- 
w  Orleans,  in 
theastern  RR 


structure  over  Copiah  Creek  was  washed  out  in  Jan.  1911,  which  caused  a 
large  expense  for  repairs  and  for  detouring  trains. 

The  main  track  mileage  operated  June  30  1  ill  I  was  28-1.60  miles,  an  in- 
crease of  6,73  miles. 

Financial. —  Equlp't  trusts,  series  A,  were  reduced  $50,000  to  $425,000. 

Physical  Condition. — On  June  30  1911  the  243.04  miles  of  standard-gauge 
main  track  were  laid  with  rail  as  follows:  80-lb.,  180.98  miles:  70-lb.,  41  .12 
miles:  60-Ib..  20.94  miles.  During  the  year,  1.26  miles  of  56-Ib.  rail  was 
replaced  with  80-lb.  rail;  net  increase  In  industrial  tracks,  5,032  ft.  One 
passing  track  (2.834  ft.  in  length)  was  constructed  at  Gatesville,  Miss., 
and  another  (1,000  ft.  In  length)  at  Rosemary,  Miss.  Six  new  station 
buildings  were  completed.  There  were  141,101  cross-ties  put  in  the  track, 
an  increase  of  96,207  over  1910.  Three  steel  girder  spans,  aggregating 
266  ft.,  Installed  on  concrete  masonry,  were  put  in  during  the  year,  replacing 
pile  trestles;  and  20  pile  trestles,  aggregating  2.684.6  ft.,  were  rebuilt,  and 
on  June  30  1911  there  were  3,998.5  ft.  of  pile  trestle  undergoing  renewals. 

Twenty-one  commercial  fiat  cars  have  been  rebuilt  from  Rodgers  ballast 
cars,  worn  out  in  construction  service.  Two  cabooses  and  one  camp  car 
have  been  added  to  the  equipment.  Retired:  l  baggage  car,  5  box  cars, 
35  Qat  cars.  4  camp  cars,  5  gravel  cars.  Thirteen  of  our  25  locomotives 
owned  by  the  company  were  thoroughly  overhauled.  Expenditures  for 
repairs  of  equipment  aggregated  $139,676,  being  an  increase  of  $51,462. 

The  company  has  not  had  a  sufficient  number  of  locomotives  to  properly 
handle  its  traffic.  Since  June  30  1911  two  new  freight  locomotives  have 
been  purchased. 

EQUIPMENT  OWNED   ON  JUNE  30. 

— Locomotives —     Passenger  — Freight  Equip. Work — 

Year —  No.       Tract.  Power.    Equip.       No.  Cap  .(tons) .  Equip. 

1910-11     25  580,260  lbs.  29  1,382  51,345  170 

1909-10     ...     25  580,260  lbs.  30  1,401  51,695  197 

1908-09     23  524,274  lbs.  24  1,411  51,960  200 


CLASSIFICATION   OF  FREIGHT- 


Year —         Agricul. 

1910-11 44,126 

1909-10 46,768 

1908-09 20,321 


A  nimals. 
9,249 
4,162 
4,934 


Mines. 
35,036 
19,219 
18,367 


■PRODUCTS  OF    (TONS). 

Forests.    Manufncl's.  Miscel. 
743,547  46.522  9,585 

660,695  47,001  5.119 

212,257  30.785  5,979 


TRAFFIC  STATISTICS. 


Average  miles  passenger  service 

Passengers    carried 

Passengers  carried  onemile 18 

Rate  per  passenger  per  mile 1 

Gross  earnings  per  mile 

Average  miles  freight  service 

Revenue  tons  carried  (No.) 

Revenue  tons  carried  one  mile 69 

Rate  per  ton  per  mile 1 

Average  revenue  train-load   (tons).. 


910-11. 

280.94 
529,300 
,958,972 
.947  cts. 

$6,043 

274.94 
888.065 
,986,331 
.710  Cts. 

270.97 


INCOME  ACCOUNT. 
Revenues —  1910-11. 

Freight    $1,196,438 

Passenger    369,220 

Mail,  express  and  miscellaneous 131,964 


1909-10. 
275.60 
512,843 

19,044,586 

1.863  cts. 

$5,434 

269.60 

782,964 

59,932,045 

1.766  cts. 

261.90 


1909-10. 

$1,064,474 

354,709 

78,465 


Total  operating  revenues 

Expenses — 

Maintenance  of  way  and  structures. .  $245,560 

Maintenance  of  equipment 232,695 

Traffic   expenses 36,848 

Transportation  expenses 496.378 

General  expenses 68,024 

Total  expenses $1,079,505 

Net  operating  revenue $618,117 

Outside   operations — net    (deficit) —  1,056 


$1,697,622      $1,497,649 


Total  net  revenue . 
Taxes  accrued 


Operating  income 

Hire  of  equipment 

Joint  facilities,  &c,  rents. 
Interest  on  securities,   &c_ 


Gross  corporate  income 

Deduct — 

Joint  facilities,  rent 

Interest  on  funded,   &c,  debt. 

Other  interest ,. 

Discount  on  securities  issued.. 


$617,061 
23,511 

$593,550 

14,051 

1,199 

1,298 

$610,098 

$81,451 

397,083 

24,512 

19,104 


$241,638 
188,0  16 

28,535 
389,592 

57,898 

$906,699 

$590,951 

987 

$589,904 
14,400 

$575,564 
56.871 
51,984 
61,417 

$745,836 

$75,961 

398,479 

77,287 

19,104 


1908-09. 

91.50 

250,866 

10,017,466 

1.911  cts. 

$6,704 

85.50 

322,643 

13,245,548 

2.855  cts. 

215.80 


1908-09. 
$378,221 
191,427 
43,800 

$613,448 

$103,345 

127.901 

16.813 

284,704 

42,783 

$575,546 

$37,902 

789 

$37,113 
13,185 

$23,928 

142,196 

10.273 

11,386 

$187,783 

$69,822 

139,746 

55,967 

(?) 


Total  deductions. 
Balance   


$522,150  $571,831  $265,535 

_sur.$S7,948sur.$174,005    def.S77,752 


GENERAL  BALANCE  SHEET  JUNE  30. 


1911. 

Assets —  S 
Road    and    equip- 
ment   *15,184,726 

Cash    77.693 

Marketable  secur's  5,500 
Traffic,    &c.,    bal- 
ance's    6.9  16 

Agents  and  cond'rs  20,395 

Miscell.    accounts.  82.767 

Mat  Is  &  supplies.  96,802 
Unexling.  discount 

on  funded  debt.  778,332 
Other   def'd   debit 

items 13.535 


1810. 

s 

15.171,488 
36,540 


4,585 

15  879 

91,026 

103  ,!  83 

707,436 

5,846 


Total 16,266,686   16. 224. 794        Total 


Liabil  I 

Capital  stock 

Mortgage  be 
Equip,  tr.  oblig'ns 
Loans  &  bills  pav. 
Traflic,  &c,  I 
Vouchers  & 
Miscell.   acco 
Unmat'd  int.,  &c. 

Taxes  accrued 

Oper.  resc    • 
Oth.def  ci  ed. items 
Profit  and  loss 


1911. 

1910 

z- 

S 

:  ;o  i.ooo 

7,500,000 

7,500,000 

7,500,000 

425,000 

475,000 

375,000 

371,000 

3 

16,554 

ti 

88,116 

650 

6.150 

172.356 

171  .966 

13,972 

12,381 



52,592 

■ 

30,378 

a     086 

657 

■      696    !i;  224,794 


*  After  deducting  reserve  for  accrued  deprec'n,  $493,979. — V.92,p.  1436. 

Huntingdon  &  Broad  Top  Mountain  Railroad  &  Coal  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31    1911.) 
Pres.  Carl  M.  Gage  says  in  substance: 

Results. — Your  company  experienced  during  the  past  year  one  of  the 
most  trying  periods  in  its  existence.  The  falling  off  in  coal  and  general 
merchandise  receipts,  amounting  to  $118,427,  can  be  ascribed,  not  only 
to  the  general  business  depression,  but  also  to  the  factthat  in  our  bitumin- 
ous coal  freights  we  were  handicapped  by  the  failure  of  the  operators  to 
arrive  at  a  decision  that  would  place  your  region  in  a  position  to  compete 
more  strongly  with  the  Southern  and  Western  coal  regions.  This  matter 
is  now  the  subject  of  consideration.  The  decrease  in  receipts  from  passen- 
ger travel  was  due  to  the  general  depression,  idleness  of  the  operations  along 
vour  line  being  largely  responsible.  The  number  of  passengers  carried 
was  199,615,  a  decrease  of  20,170. 

The  management  has  endeavored  in  every  way  to  curtail  operating 
expenses  and  yet  maintain  the  property  in  good  condition.  The  earnings 
were  used  for  new  work  of  the  year.  During  the  year  15,102  gross  ties 
were  placed  in  the  main  line  and  branches,  an  increase  of  6.750,  as  com- 
pared with  the  preceding  year,  and  two  hundred  and  fifty  tons  of  new  85-lb. 
steel  rails  were  laid  on  the  main  line,  continuing  an  excellent  roadbed  and 
track-  adapted  to  the  transportation  of  the  heaviest  tonnage  and  the  fastest 
passenger  movement. 

Outlook. — As  your  company  has  had  to  depend  on  its  own  local  resources 
during  the  past  year,  being  di  prlved  of  the  revet! tie  forniei  [5  reci  ived  from 
through  freight  and  passenger  travel,  the  result  obtained  in  this  year  of 
depression  reaches,  in  our  judgment,  the  low-water  mark  and  makes  the 
outlook  for  1912  much  more  favorabli 

The  sources  of  increased  revenue  which  did  not  materialize  du  Ins  1911 
are  now  in  such  shape  that  a  considerable  Improvement  will  be  shown. 
The  new  furnace  built  by  the  colonial  Iron  Co.  at  Riddlesburg,  Pa.,  has 
just  been  placed  in  active  operation,  with  a  capacity  double  that  of  the 
former  plant.     The  furnace  company  a1  rett,    Pa.,   having   installed 

modern  machinery,  now  has  a  daily  output  of  300  gross  tons  ot  pig  Iron, 
which  with  the  freight  on  the  raw  material  should  add  co;  I  [3  to  your 
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receipts.  The  Saxton  furnace,  while  idle  during  the  entire  year,  only 
awaits  an  improvement  in  the  iron  market  to  again  be  a  source  of  con- 
siderable income  to  your  company. 

The  construction  of  the  independent  line,  13  miles  in  length,  mentioned 
in  a  previous  report,  is  being  rapidly  pushed  to  completion.  This  branch 
reaches  an  undeveloped  region,  rich  in  timber,  iron  ore,  limestone  and  coal, 
and  will  furnish  considerable  traffic  to  vour  road,  its  only  outlet. 

A  further  source  of  prospective  revenue  is  in  the  completion  of  the  large 
modern  dam  constructed  by  the  Raystown  Water  Power  Co.,  with  a  view  to 
supplying  light  and  power  to  many  miles  of  surrounding  country.  This 
should  prove  an  incentive  for  manufacturing  plants  to  locate  where  they 
can  obtain  the  use  of  this  power  at  a  minimum  of  cost. 

A  new  telephone  system  was  installed  over  the  entire  road. 

Car  Trusts. — During  the  year  the  final  payment  was  made  for  500  cars 
known  as  the  14th  Series  cars.  These  now  become  our  property,  with  a 
saving  of  over  830,000  per  year  in  purchase  money. 


RESULTS  FOR  CALENDAR    YEARS 


Freight  Traffic  (tons)  — 

Coal 

Coke 

Ore  and  limestone- . 

Pig  and  other  iron 

Miscellaneous 

Total 

Receipts — 
Coal  and  coke  freights. 

Other  freights 

Passenger  receipts 

Mail,  express,  &c 


1911. 

1.148,675 

100,015 

27,640 

100,425 

374,121 


1910. 
1,305,802 
105.341' 
133,034 
116,255 
333,502 


1909. 
896,754 
104,203 
243,610 
125,515 
486,081 


1908. 
981,096 
49,404 
168,560 
115,738 
490,980 


1,750,879 

$ 

293,241 

159,548 

66.471 

19.468 

1,993,935 

$ 

335,124 

236,092 

81,650 

19,371 

1,856,163 

5 

244,706 

295,646 

96,381 

22,601 

1,805,778 
$ 
244.212 

?g">  J  99 

100!712 
25,886 

538,731 

672,237 

659,335 

632,932 

64,734 
60,671 
89,274 
13,506 
142,625 
54,021 

79,355 

69,268 
102.074 

10,254 
185,215 

64,679 

69,301 
77,631 
99,885 
11,394 
177,541 
66,373 

74,681 
80,506 
85,248 
12,413 
162,153 
69,409 

Total  earnings 

Operating,  &c.  Expenses — 

Maintenance  of  way 

Maint.  of  equipment 

Loss  on  car-trust  cars.. 

Depreciation    

Conducting  transporta'n 
General  expenses. . 

Total  expenses 424,832 

Net  earnings 113,899 

Deduct — 

Interest  on  bonds 106,190 

Dividend  on  preferred  __ 

Total 

Balance,  surplus 

Add  balance  Jan .  1 

Charged  profit  and  loss-  . 

Profit  &  loss  sur.  Dec.  31        303,107  309,339 


510,845 
161,392 

106,190 


502,126 
157,209 


484,410 
148,522 


106 

190 

7 

,709 

309 

339 

13  941 

106,190  106,190 
(3^)70,000 


106,190 

55,202 

254,136 


106,190 

51,019 

203,359 

242 


254,136 


176  190 

def27,668 

301,348 

70,321 

203,359 


BALANCE  SHEET  DECEMBER  31. 


1911. 

Assets —  $ 

Construction  &  equip- 
ment  5,984,808 

Current   accounts 88. <  11 

Materials  and  sup- 
plies         75,519 

Cash 33,269 


1910. 


-.  'i.-.i.t.i.ii 
82,515 

67.130 
17,288 


1911. 


Liabilities — 
Stock  \See  "Ry.  and  3,371,750 
Bonds/Indus."  Sec. 2, 280, 500 
Scrip  eonv.  into  stock  197 

Bills  payable 155,000 

Int.  &  div.  unpaid..         6.151 

Pay-rolls 20,236 

Vouchers 45,396 

Profit  and  loss 303,107 


1910. 

S 

3.371,750 

2,280,500 

197 

85,000 

5,976 

23,614 

42,224 

309,339 


Total   6,182,337   6.118,600        Total .6,182,337  6.118.600 

—V.  94,  p.  487. 

Winnipeg  Electric  Ry. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  Sir   Wm.   Mackenzie  says  in  substance: 

Results. — This,  the'19th,  annual  report  shows  net  earnings  of  $1,110,573, 
after  providing  for  all  operating  expenses,  taxes,  the  city's  proportion  of 
earnings  and  other  fixed  charges.  Out  of  these  net  earnings  your  directors 
declared  four  quarterly  dividends,  amounting  to  §690,000.  leaving  a  surplus 
of  8420,574.  which  has  been  transferred  to  the  credit  of  profit  and  loss 
account,  making  a  total  credit  to  this  account  at  Dec.  31  1911.  of  $1,- 
616,773. 

Improvements.  &c. — The  following  improvements  and  additions  (a)  10.8  12 
miles  of  track  was  laid,  of  which  9.70  miles  with  801b.  rails  with  concrete 
foundation  and  asphalt  pavement;  (6)  30  large  double-truck  closed  motor 
cars  with  wide  vestibules  equipped  with  ah-  brakes  were  constructed  In  the 
company's  shops  and  put  in  service,  together  with  2  double-truck  open 
cars  and  1  motor  flat  car  and  1  trail  flat  car  for  construction  purposes; 
(c)  1,134  new  poles  were  erected  and  216,424  lbs.  of  wire  with  189  trans- 
formers put  up;  <d)  50,358  feet  of  new  gas  mains  were  laid  and  895  new  gas 
services  were  installed  in  extension  of  the  company's  gas  distribution 
system.  The  new  1,000,000  cu.  ft.  gas  holder  was  completed  and  put  in 
operation. 

A  new  auxiliary  steam  plant  of  12,000  h.  p.  capacity  was  constructed 
during  the  year  and  is  now  in  operation,  which  gives  the  company  a  capacity 
of  20,000  h.  p.  of  auxiliary  steam  plant  to  protect  the  company  and  its 
customers  from  any  serious  break-down  at  the  hydraulic  works. 
STATISTICAL  STATEMENT  FOR    YEARS   1907- 

1911.  1910.  1909.  1908. 

Passengers  car'd. 40, 281, 245  31,369,421    26,382.773  22,019,507 
Transfers 10,012,048     8,003,038     8,925,849      7,777,315 

RESULTS  FOR  CALENDAR    YEARS. 

1911.  1910.  1909. 

$  s  s 

Gross  earnings 3.829,750        3,284.342        2,623,731 

Operating  expenses 1,900,968        1.654,834        1,320,665 


1911. 

1907. 

20,846,317 

5,954,067 

1908. 

8 

2,206,095 

1,088,873 


Net  earnings 1,928,782 

Deduct — 

Fixed  charges 818,208 

Dividends ill  >~)690,000 


Total    deductions 1, 

Balance,  surplus 

BALANl 

1911. 


1.629,508        1,303.066        1,117.222 


694,739 
(10)600,000 


439,661 
(10)600,000 


■  is — 

Buildings,  plant  & 
equipment    .    ..16,312,466 

Stores I       i    I 

Accounts  receiv'ble      '  : 

Cash    

Conductors'     work- 
ink  fund.. £ 

Subsidiary  cos <■ 


508,208 
420,574 
•E  SHEE 
1910 


1.294,739        1,039,661 
334,769  263,405 

T  DE*  EMBER  31. 


371,819 
(10)595,789 

967,608 
149,614 


718 
487 


.4,612,223 

!.4S 

i    '  l 

1,464 
317,831 


Liabilities — 

I       I     I         ■:•: 



Deb.stoc 

Accounts  &  wages. 
Dividend  .inn.  2.. 
Int.  due  &  accrued 

Miscellaneous 

ensi         . 

Ban!  '  tontreal. 
Surplus 


1911. 

S 

6,000.000 

5,000,000 

2,434.603 

260,577 

180,000 

152,345 

"ii.tir.'t 

414.110 

927,073 

1.616,773 


1910. 

S 

6  000,000 

5,000,000 

2,434,603 

221,988 

150.000 

152,175 

69  'il" 

273,965 


1,196,200 


Total 17,106,450   15,498,880        Total.  __17.106.450   15,498,880 

The  company  also  has  a  contingent  liability  on  guaranty  of  principal  and 
interest  of  5500,000  Suburban  Rapid  Transit  Co.  bonds  and  8400,000 
Winnipeg  Selkirk  &  Lake  Winnipeg  Ry.  bonds. 

WINNIPEG   SELKIRK    &  LAKE    WINNIPEG  BY. 
Cal.  Year —  Gross.  Net.  lid.  Int.       Taxes.    &c.      Balance 

1911 889,186  $43,294  $20,000  $14,565  SUT$8,729 

1910 75,725  40.083  20.000  12,644  sur   7,439 

SUBURBAN  RAPID   TRANSIT  CO. 

1911 $57,995    $11,834    $25,000     82,542    def$15,708 

1910.     56,016     21,909     25,000      1,209    def  4,300 

As  to  favorable  court  decision  and  proposed  increase  of 
stock,  see  item  on  another  page. — V.  93,  p.  1192. 


Susquehanna  Railway,  Light  &  Power  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  George  Bullock  says  (see  also  V.  93,  p.   1782): 

Maintenance. — An  ample  reserve  has  been  charged  against  earnings,  not 
only  fully  to  maintain  the  properties,  but  also  leaving  a  substantial  balance 
in  the  treasuries  of  all  the  companies  for  future  depreciation,  which  reserve 
for  the  year  1911  amounts  to  $168,248. 

Earnings. — The  increase  in  earnings  of  Susquehanna  Company  is  equiva- 
lent to  8100,232,  an  increase  of  19.48";,.  All  the  properties  are  earning 
substantial  surpluses  after  providing  for  fixed  charges,  sinking  fund  and 
depreciation  reserve  (see  V.  93,  p.  1782). 

The  increase  in  combined  gross  earnings  of  all  the  companies  for  the  year 
1911  over  the  year  1910  was  8.2%,  and  the  increase  in  net  earnings  before 
payment  of  fixed  charges  7.5%. 

The  gross  income  of  the  properties  was  divided  as  follows:  Gas  depart- 
ment. 38.1%;  steam  heat  and  electric  department,  31.9%;  railroad  depart- 
ment, 26.7%;  water  department,  3.3%;  total,  100%. 

The  operations  of  the  railroad  departments  have  shown  satisfactory  re- 
sults.    The   electric   sales   were   increased    by   3,971,095    kilowatt   hours 
and  the  artificial  gas  sales  by  161,631  thousand  cubic  feet. 

Dividends. — The  increase  in  net  earnings  has  justified  your  board  in  de- 
claring out  of  surplus  earnings  an  initial  dividend  of  1%  on  the  common 
stock,  payable  July  1  1911,  and  a  second  div.  of  1%,  payable  Jan.  2  1912 

Construction. — During  the  year  $1,038,779  has  been  expended  for  new 
construction  by  the  controlled  companies.  Funds  were  provided  for  this 
purpose  as  follows:  By  sale  of  securities,  $508,807;  through  loans  to  be 
later  refunded,  $270,195;  from  earnings,  $222,896;  passed  to  accounts 
payable,  $36,881;  total,  $1,038,779. 

Among  the  heaviest  expenditures  of  the  year  has  been  the  construction 
of  a  5,000.000  gallon  concrete  water-storage  reservoir  at  Elmira,  N.  Y.: 
theerection  of  a  2,000,000  cubic  foot  gasholder  at  Hartford,  Conn.,  and  the 
enlarging  and  rebuilding  of  a  steam-heat  plant  and  system  in  Wilkes-Barre, 
Pa.;  a  sufficient  amount  of  new  capital  has  also  been  expended  on  the  other 
properties  to  provide  for  the  extension  of  electric  lines,  gas  mains  and  for 
the  purchase  of  additional  equipment  made  necessary  by  increased  business. 

Rales. — The  installation  of  modern  equipment  in  the  gas  and  electric 
plants  has  enabled  the  companies  to  reduce  in  several  cases  the  rates  charged 
to  the  public  and  to  generate  gas  and  electricity  at  a  reduced  cost. 

EARNINGS  FROM   ALL  SOURCES,    INCLUDING  EQUITY  IN   NET 
EARNINGS  FROM  SUBSIDIARY  CORPORATIONS. 


1911. 


Total  earnings,  incl.  net  earnings  of 

subsidiary  companies *$6 14,603 

Deduct — 

Susq.  Ry.,  Lt.  &  P.  pref.  divs.  (5"„)  . 
Common  dividends  (2%) 

Proportion  of  net  earnings  added  lo 
surplus  acc'ts  of  sub-companies,  not 
declared  as  dividends 


$214,052 
83,606 


1910. 
'$514,371 
$204,610 


1909. 
•$391,630 
$204,610 


262,751 


247.165 


167,466 


Total  deductions 

Balance,  surplus   to  Susquehanna  Co. 


$560,409 
$54,194 


$451,775 
$62,596 


$372,076 
$19,554 


*  Consists  of  direct  earnings  (less  expenses)  of  Susq.  Ry.,  Lt.  &  P.  Co. 
and  net  earnings  of  its  sub-cos.,  the  United  Gas  &  El.  Co.  and  the  Lane. 
Co.  Ry.  &  Lt.  Co.,  after  deduction  of  divs.  on  .heir  pref.  stocks,  incl.  the 
equity  of  the  two  last  mentioned  corporations  in  the  operations  of  their  re- 
spective sub-corporations.  The  actual  surplus  earnings  for  the  year,  con- 
sisting of  divs.  of  sub-cos.  actually  received  during  each  year,  and  miscel- 
laneous direct  earnings,  after  deducting  expenses,  were  $351,852  in  1911, 
against  $267,206  in  1910  and  $224,164  in  1909. 

SUSQUEHANNA  RY..  LIGHT  &   VOW.  CO.  BALANCE  SHEET  DEC.  31. 

1911.  1910. 

Liabilities —  S  S 

Preferred  stock 4,434,200  4.232,200 

Common  stock 4,198,000  4,134,500 

Accts.  payable,  &c._       80,884  3,044 

Bills  payable 28,675 

Com.  div.,  pay.  Jan. 2      41,926        

Sub.  cos.'  deposits..       36,031         16.593 
Surplus.  1393,334       295,086 


.1  \:iis — 

Investments  in  sub- 
companies* 
Office  fixtures,  &c._ 
Dem.  notes,  sub.  cos. 
Open  accts.  sub.  cos. 

Miscellaneous 

Cash 


1911. 

s 


1910. 

S 


.8.697.375  8.483,005 


5,752 

96,000) 

163.103/ 

2,765 
219.380 


4,803 
,862 


149.428 


Total   9,184,375  8,710,098 


Total ..9,184,375  8,710,098 


*  Consists  of  practically  the  whole  outstanding  common  stock  of  the  United  Gas 
&  Electric  Co.  and  the  Lancaster  Co.  Ry.  &  Light  Co. 

x  Alter  adding  net  surplus  arising  out  of  the  merger  of  the  United  Service  Co.'s 
assets,  $44,054. 

Xnte. — The  company  also  has  a  contingent  liability  on  account  of  the  guaranty  of 
$1,537,500  Wilkes-Barre  Co.  5%  gold  bonds.— V.  93,  p.  1782. 

(The)  Cleveland  Painesville  &  Eastern  (Electric)  Railroad  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Pres.  E.  W.  Moore,  Cleveland,  O.,  Jan.  31  1912,  wrote: 

Improvements,  &c. — 4,500  ft.  of  track  on  Euclid  St.,  Willoughby.  was 
relaid  with  7-in.  80-lb.  T  rail  on  Carnegie  steel  ties  set  in  concrete.  600  ft.  of 
track  on  Main  St.,  Painesville,  was  relaid  with  same  section  of  rail  on  treated 
oak  ties  with  slag  ballast.  This  section  was  re-paved.  A  reinforced  con- 
crete culvert.  9  ft.  by  12  ft.  by  50  ft.  long,  near  Willoughbeach  Park,  on  the 
Shore  line,  eliminated  a  dangerous  reverse  curve  and  old  wooden  trestle. 
This  improvement  made  necessary  the  building  of  1,200  ft.  of  track,  70-lb. 
rail,  treated  oak  ties,  cinders  and  slag  ballast.  On  account  of  paving  Lake 
Road  on  Shore  line,  1  Yi  miles  of  track  was  lowered,  ballasted  with  cinders, 
and  700  ft.  of  18-in.,  1,500  ft.  of  12-in.  and  1.700  ft.  of  10-in.  sewer  pipe  laid. 

Between  Willoughby  and  Painesville,  about  10  H  miles,  the  two  light 
trolley  wires  which  had  boen  in  use  15  years  were  replaced  by  one  4|0 
grooved  wire,  span  wire  was  replaced  by  bracket-arm  construction  and 
many  poles  replaced.  A  permanent  right-of-way  for  pole  line  on  north  side 
of  the  L.  S.  &  M.  S.  Ry.  for  high-tension  current  from  Painesville  to 
Willoughby  was  purchased  and  will  be  completed  about  Feb.  15  1912. 

Power  Department. — There  has  been  purchased  from  the  Cleveland 
Painesville  &  Ashtabula  RR.  9.65  acres  of  land  and  one-third  of  power  sta- 
tion in  Painesville,  the  power  station,  land  and  equipment  of  the  said  com- 
pany leased,  and  an  agreement  entered  into  for  current  for  the  operation  of 
entire  system.  There  was  installed  in  the  Painesville  power  station  two 
1,500-k.w.  steam  turbines  and  generators;  six  500-k.w.  transformers:  two 
50-k.w.  exciters,  with  switchboard  for  entire  equipment;  two  400-h.p. 
boilers  with  stokers,  &c.  There  has  been  constructed  a  brick  stack,  150  ft. 
high — 13  ft.  inside  top  diameter,  and  an  addition  to  the  power  station  in 
which  is  located  the  switchboard  and  transformer  room,  and  pump-house 
on  the  river  bank  with  six-foot  concrete  tunnel  connecting  same  with 
power  house.  The  new  substation  adjacent  to  the  shops  in  Willoughby 
it  is  expected  will  be  in  operation  about  April  15  1912. 

Lighting  Dept. — During  the  summer  lighting  wires  were  extended  from 
East  Mentor  to  Hcisley,  2  H  miles:  from  Willoughby  to  Willoughbeach 
Park  on  the  Shore  line,  3  H  miles,  and  material  purchased  for  lines  from 
Willoughby  to  Wicklifle,  about  5  miles. 

Buildings. — An  extension,  40x60  ft.,  was  added  to  the  Willoughby  repair 
shop  in  which  has  been  located  the  carpenter  department,  a  steam-heating 
plant  for  the  entire  plant  installed  and  the  store  room. 


1911. 

Passengers  carried 2,491,235 

Earnings — 

Passengers $293,842 

Chartered  cars 4,160 

Express,  milk  and  mail.  30,3  19 

Rent  and  miscellaneous  .  37.802 

Gross  income $366.14  •'( 

Operating  expenses $189,195 

P.c.  oper.  exp.  to  income  (51  67i 

Net  earnings $176,948 

Deduct — Int.  and  taxes  113.045 

Balance,  surplus $63,903 


1910. 
2,311,090 

$286,185 

3.931 

28,468 

36,885 

8355,469 

$175,169 

(49.27) 

$180,300 
106,618 

$73,682 


1909. 
2,072,179 

$263,564 

4.147 

24.383 

29.079 

$321,173 

$163,909 

(51.03) 

$157,264 
101,283 

$55,981 


1908, 


$2  5 1.907 

3.603 

19.245 

30.9(-9 

$305,744 

8168.494 

(55.10) 

8137, 2f.0 
96,736 

$40,515 
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Road  A:  equipment 

rreasury  bonds  64,000 

Casta                '3.169 

Stores  

Securities  owned  7  19  B96 

earrenl  assets  282,753 

Prepaid  accounts  1,608 

Wtlloughbeach  Pari  1 1,  n>i 


GENERAL  BALANCE  SHEET  DECEMBER   31. 

1911. 
Liabilities —  $ 

Capital  3tock  2,500,000 

Bonds 2,150,000 

Aoeldent  tund       ...       5,360 

mils  payable  148,907 

Current  liabilities     .     169,984 

Surplus  313,102 


1:111  1910. 

{  % 

883,9  1 1 

118,000 

57,669 


24,974 
177,199 
179,821 

18,895 

I 


Total  287,413    I 

-V.  94,  p.  630. 


L910. 
% 

2,000  i "H i 

2.000,000 

I  i,  181 

88,338 

106,938 

284  599 


Total 5,287.413    1,49  1,256 


Lackawanna  Steel  Co. 
{He-port  for  Fiscal   Year  ending  Dec.  31   1911.) 
The  report  is  given  on  subsequent   pages,   including  the 
remarks  of  President  E.  A.  S.  Clarke,  the  profit  and  loss 
and   income  account,   balance  sheet,    &c. 

The  usual  comparative  tables  for  several  years  are  given 
below . 

RESULTS  FOR  CALENDAR    YEARS. 
(Lackawanna  Steel  Co.  and  Subsidiary  Companies.) 

1911.  1910. 

Gross  sales  and  earnings 21 ,040,387     3 1 .302 ,760 

Less — Manuf'g  cost  and  opcr.  exp 


17,394,307      24,972,290 


1909. 
25,296,061 
20,586,838 


Total  income  from  mfg.  &  operat  . 
Other  Income — 

Divs.    on  investments  in  companies 
not    controlled — net    income    from  . 

property  rented.  iScC    

Commercial  discount  and  interest  — 


3.646,080        6,330.470        4,709,823 


526,637 
58,276 


940,062 

t;,,:lii7 


451,430 


Total  income. 


I'educt — 
Administration,    selling   and    general 

expenses,  including  taxes 

Expenses  connected  with  issuance  of 

first  cons.  5s.  .Series  A,  and  debs.. 
Commerclal  discount  and  interest  — 

Net  earns,  over  ord.  rcp'rs  &  maint. 

Deductions  per  "Income  Account" — 
Sink,  fund  on  bds.  &  exh'n  of  min'als. 
Depreciation  and  accuring  renewals  . 
Int.  on  Lack.  Steel  Co.  bonds  &  debs. 
Int.  on  bonds  of  subsidiary  companies 
Rentals  and  royalties 1 


..   4,230.993    7,316,529    5,161.253 


739.515 


754,713 
♦119,468 


603,083 
29.194 


3,491,478    6,442,348   4.468,375 


260,056 
942,183 
1,750,000 
354,900 
101,536 


432,378 
1,254,524 

1,729,229 
377,815 
115,297 


406,916 

1,119,941 

1,606.250 

453,087 

104.072 


Surplus 


82,803        2,533,105 


778,109 


•Includes  X.  Y.  State  tax  on  1st  cons.  M.  and  other  expenses  connected 
with  the  issue  of  these  bonds  and  of  debentures. 

.  ONSOl  Hi  \TED  BALANCE  SHEET  DECEMBER   .11. 

.  .  ,      .  .■.:.,  ....... 


I  i  1910. 

Assets —  S  S 

Cost  of  real  estate. 

plants,  Ac 65,187,132  64,156,763 

Investments  in  ore 

companies, &c.     6   10'., 667     6,253,163 
Deferrpd  cages,  to 

operations 172,089  91,508 

Bond  sink,  fund — 

cash 438,00!)         168,1 182 

Inventories  ..  9,970.146   12,215,069 

Miscellaneous    ac- 
counts receiv'ble 
Customers-    accts. 

Qesa  reserve).  __  3,448,944 
Notes  receivable..  337  78-' 
Cash  i:>.  bank  and 

on  hand 


I      1.055,070 


4.199.005 
520.382 


2,561.878 


Total 90,893,440  91,228,520 

-V.  94,  p.   190. 


1911 

Liabilities —  $ 

Stock  outstanding. 34, 728,000 
Lack.  I.  &  S.  Co. 

stock  not  owned  22.000 
1st  M  5s,  conv.  g.  15,000.000 
1st  cons. M  Ser.  \  5s. 10,000.000 
Subsid.  cos.  bonds   7,05 

■  i  mv.debslO.000,000 
Current     accounts 

and  pay-rolls. ..  1 ,486,1  1 1 
Bills  pa    i'  424,532 

Taxes  &lnt.  accr'd      I 
extinguish.* 

b  md  sink  rod  2  660,865 
Depreciation  &  re- 

:  ement  funds  1,751,786 
Cont.&misc. funds.  257,512 
Profit  &  loss  acct.  3,830.507 


1910 
3 

34,728  000 

22,000 

!   •  .i  M0 ,000 

10.000,000 

7,345,000 

10,000,000 

2,666,22  ; 

235,146 
608,028 

2.398,592 

4,179,915 
235,712 

3.747,704 


Total 


.90,893,440  1)1.228.520 


American  Stsel  Foundries,  Chicago,  111. 

(Report  for   17    Months  ending  Dec.   31    1911.) 

Pres.Wm.V.  Kelley,  Chicago,  Feb.l,  wrote  in  substance: 

Results. — In  order  that  our  fiscal  year  might  coincide  with  the  If.  S.  Gov- 
ernment's annual  report  requirements,  it  was  decided  that  the  period  from 
Aug.  1  1910  to  Dec.  31  1911  (17  months)  should  be  treated  as  a  liscal  year. 

The  gross  sales  for  the  17  months  were  $14,300,562,  or  at  the  rate  of 
510,094,514  per  year,  as  compared  with  §17,173,741  for  the  preceding  year. 

In  any  properly-prepared,  conservative  profit  and  loss  statement, 
the  profits  shown  are  merely  the  amount  which,  if  working  capital  and  cash 
permit,  can  be  paid  out  in  dividends  or  otherwise  spent,  but  such  amount 
does  not  necessarily  indicate  the  result  to  the  company  of  its  operations. 
Viewed  from  this  standpoint,  the  actual  earnings  for  the  period  under  re- 
port, after  ordinary  deductions  and  provisions,  were  $85,452,  but  from  these 
there  has  been  deducted  and  covered  into  the  bond  sinking  fund  $240,981, 
in  accordance  with  the  indenture  securing  the  bonds.  There  has  also  been 
deducted  the  sum  of  $103,502,  to  bring  our  inventory  of  raw  materials 
down  to  the  extremely  low  market  prices  obtaining  Dec.  31. 

The  above  deductions  far  more  than  offset  the  apparent  loss  shown  in  the 
statement.  The  bond  sinking  fund,  as  heretofore  pointed  out,  is  in  reality 
profits  set  aside  for  the  payment  of  the  bonded  debt,  and  is,  therefore,  of 
direct  benefit  to  the  stockholders,  although  properly  charged  against  in- 
come and  not  available  for  dividends.  In  arriving  at  the  result  of  the 
17  months'  operations,  as  shown  by  the  profit  and  loss  statement,  all  manu- 
facturing, selling,  administration,  head  and  district  office  expenses  have 

,239,241 

proper- 

„..iount  set 

aside  only  $201,531  has  been  spent  for  replacements  and  for  minor  addi- 
tions and  improvements,  leaving  a  balance  of  $131,105  for  future  renewals. 

As  pointed  out  in  previous  reports,  by  far  the  largest  portion  of  the  busi- 
ness of  this  company  originates  from  the  building  of  railway  cars  and  loco- 
motives: therefore  its  operations  and  output  closely  foliow  activity  in  those 
lines.  During  the  period  under  report,  accepted  authorities  give  the  ratio 
of  car  building  as  less  than  60%  of  those  built  during  our  preceding  year 
and  only  one-third  of  those  during  the  calendar  year  1907. 

The  result  of  the  lack  of  buying  by  railways  and  generally  depressed  busi- 
ness condition-:  was  that  the  steel  casting  plants  of  this  company  were  only 
able  io  operate  an  average  of  50%  of  their  capacity  during  the  entire  period 
of  17  months,  and  during  six  of  the  months  at  10%  or  less,  one  month 
dropping  to  32%;  while  the  Hammond  works,  which  are  devoted  entirely  to 
S  iWf?  materlal  and  usually  one  of  our  best  earners,  was  only  able  to  run 
at  JO'  '0  01  Its  capacity  during  the  entire  time,  and  during  four  of  the  months 
Detow  zo  o,  and  for  one  month  at  only  12%.  At  times  there  was  only  a 
«veek  or  ten  days  work  ahead  for  any  of  the  works  which,  in  a  business  of 
tms  cnaracter,  means  that  operations  were  practically  at  a  standstill.  The 
low  average  of  operations,  coupled  with  the  fixed  charges,  which  could  not 
oe  leaueeu,  and  expenses  necessary  to  maintain  an  organization  to  take 
can.  of  such  business  as  was  obtainable,  not  only  absorbed  all  profit  margin, 
Diit,  toget  lui  with  the  sinking  fund  and  inventory  deductions  above,  makes 
the  apparent  loss  shown  in  the  profit  and  loss  statement. 

outlook.  -Orders  on  hand  are  larger  than  at  any  time  since  the  beginning 
? J. ,'  '"'''V'1  «'overed  by  this  report,  but  prices,  like  those  in  other  lines  of 
r.,f,„i.  !,',"'';•  ;i!'m  ""satisfactory.  It  is  hoped,  however,  that  a  liberal 
buy  na  movement  will  both  improve  prices  and  increase  our  output. 
,i„m,  ;,  i  -Bonds  to  the  amount  of  $68,100  were  purchased  from  the 
fnact  <o,.v  in,',  iuul,-etirild'  and  the  balance  of  the  fund  will  purchase  at 
nnnJa  2r\\  '  m,^lnf  ,tnc  total  retired  or  provided  for  to  Dec.  31  51,343,- 
000  out  of  the  original  Issue  of  $3,500  000 


Aside  from  bonds  and  debentures,  the  company's  debts  consist  of  only 
the  current  bills  and  $200,000  borrowed  money.  All  bills  which  are  due 
and  approved  have  been  paid,  advantage  being  taken  of  all  cash  discounts. 

Additions. — The  property  account  during  the  period  increased  $234,832, 
for  real  estate,  new  construction,  additions,  machinery,  equipment,  etc. 

Miscellaneous. — -When  the  company's  Indiana  Harbor  plant  was  located, 
an  option  was  taken  on  some  adjoining  land.  The  option  expired  Aug.  6 
1911,  and  as  the  land  had  not  only  advanced  to  a  value  in  excess  of  the  op- 
tion price,  but  included  desirable  water  transportation  facilities  as  well,  the 
option  was  exercised,  the  property  purchased,  and  the  purchase  price  is 
included  in  our  property  charges. 

An  opportunity  occurring  to  purchase  control  (nearly  the  entire  capital 
stock)  of  the  Continental  Railway  Equipment  Co.,  which  seemed  likely  to 
furnish  this  company  with  a  large  tonnage  at  profitable  prices,  as  well  as 
to  be  profitable  of  itself,  the  stock  was  bought  and  the  purchase  price  is 
Included  in  our  property  charges. 

Effective  July  1  1910,  the  company  commenced  carrying  its  own  em- 
ployers' liability  Insurance.  A  casualty  department  has  been  added  and 
an  Employees'  Benefit  Association  has  been  established  at  small  expense 
to  the  company ,  with  the  total  result  that  accident  suits  are  almost  unknown. 

At  the  present  time  a  fire-protection  system  is  being  installed,  which  has 
resulted  in  a  lower  insurance  cost, 

INCOME  ACCOUNT. 


17  Mos.  end. 
Dec.  31  '11. 

Gross  sales ..514,300,562 

Earn. from  oper.of  plants. 
and  of  sub.  cos.  (after 
deducting  mfg. ,  sell- 
ing, admin.  &  head 
district  off  ice  expense)  697,610 
Other     income 59,493 


Years    ending    July    31 

1910.  1909.  1908. 

$17,173,741      $7,138,009      $8,964,169 


1,839,984 
56,088 


569.440 
63,126 


621,056 
147,758 


Total    income $757,103     $1,896,072         $032,566         5768,814 


Deductions — 

Interest  on  bonds $329,092  $232,300 

Interest  on  debentures..  194,752  137,472 

Sink,  fund  10-30-yr.  bds.  157,067  107,051 

Int.  on  borrowed  money  2,587  33,332 
Deprec.  of  bldgs.,  plant 

and  equipment 332,636  355,693 

Purch.  of  pat.  rights, &c.  

Dividends (3  Ji)644, 400(2  1^)429,600 


$232,300 

137,472 

128,003 

1,461 

113,481 


$232,300 

68.736 

154,689 


207,911 
46,733 


Total  deductions $1,660,534      $1,295,451  $612,720         5710,369 

Balance def.$903,431  sur.$600,620    sur.$19,846   sur$58.445 

BALA  NCE  SHEET  (INCL  UDING  S  UBSIDIAR  Y  COMPANIES) . 


Dec.  31 

Assets —  S 

Real  estate,  plain  . 

equipment.  &C.20 
Expenditures,   ad- 

dltions  <t  Impts. 
i  ii  her  real  estate.. 

!   111.- 

Sinking  fund      .  . . 
fnveni  oi  ies  .2 

Acc'ts  &  i)ills  rec'le 

(less  reserves) . .   1 

■  iili    

Eosur.    premiums. 

&c.,  prepaid. 


ll.Jvly  31  '10. 


550.050   19.901.095 


234.8:52 
238,630 
251.540 
.  !  .  i9 
275,335 

963, 183 
.  16,670 

31,589 


598,855 

179.264 
64,628 

2,200,121 

3,042.878 
645,464 

36,285 


Total 


.20,220,788  27,633,221 


Dec.  31  '11.  July  31  '10. 
/  labilities — ■  S  S 

Capital  stock 17,184,000   17.184.000 


Mortgage  bonds. 
lebentures 

Notes  payable.. 

Acc'ts   payable. . 

Pay-rolls 

:d  interest  on 
bonds  and  de- 
bentures . 

Dividend  Aug.  15. 

Reserves 62,029,!  02 

Profit  and  loss__.def. 224,519 


2,901,400 

3,436,800 

200,000 

457,331 

122,377 


113. 407 


2,969,500 

3,436,800 

l,154~408 

236,443 


144,311 

214,800 

1,614.047 

678,912 


Total 20.220,788  27.633,221 


6  Reserves  include  in  1910-11  bond  sinking  fund,  $73  4,923,  and  depre- 
ciation and  renewal,  $1,294,979. — -V.  94,  p.  418,  70. 

National  Biscuit  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Jan.  31  1912.) 

The  usual  comparative  tables  were  in  V.  94,  p.  485. 
President  A.  W.  Green  wrote  in  substance: 

Status. — The  only  indebtedness  on  Jan.  31  1912  was  for  raw  material  and 
supplies,  the  bills  for  which  were  not  adjusted  or  payable. 

Dividends. — Up  to  Jan.  31  1912,  55  consecutive  quarterly  dividends  of 
1  %%  have  been  paid  on  the  pref.  stock.  Commencing  Aug.  15  1899,  54 
dividends  have  been  paid  on  the  common  stock — 30  quarterly  dividends  of 
1  %  ,  8  quarterly  dividends  of  1  U  %,  8  quarterly  dividends  of  1  M%,  4  quar- 
terly dividends  of  1  H  % .  three  extra  dividends  of  1  %  each  in  1906,  1907  and 
1908  and  one  extra  dividend  of  2%  in  1911. 

Stockholders. — The  number  of  stockholders  has  increased  from  about 
1,300  shortly  after  the  organization  to  7,732  on  Jan.  31  1912;  of  this  num- 
ber. 2.706  are  employees  of  the  company.  Under  the  plan  of  Feb.  1901  for 
assisting  employees  to  purchase  pref.  stock,  they  have  purchased  $871,800 
(par  value)  thereof.  This  is  exclusive  of  a  large  amount,  both  common  and 
preferred,  held  by  our  directors,  officers  and  principal  managers. 

Imitations. — The  number  of  imitations  of  our  trade-marks  and  trade 
names  has  been  substantially  less  than  in  former  years.  The  total  number 
of  such  imitations  which  have  been  stopped,  either  with  or  without  litiga- 
tion, uow  totals  044,  involving  over  125  different  manufacturers  of  biscuit. 

New  Plant. — Last  year  we  announced  the  completion  of  a  new  plant  at 
Houston,  Texas.  This  year  we  take  pleasure  in  announcing  the  completion 
and  operation  of  a  large  plant  at  Kansas  City,  being  the  eighth  large  manu- 
facturing plant  we  have  added  to  our  equipment  in  as  many  years.  The 
Kansas  City  plant  follows  the  architectural  lines  of  all  our  new  bakeries, 
and  embodies  all  of  our  experience,  including  the  latest  and  most  effective 
devices  used  in  the  manufacture  of  biscuit.  The  building  is  seven  stories 
with  basement,  covering  a  plot  120  by  322  ft  ,  and  has  a  capacity  of  three 
times  the  old  plant  in  that  city.  The  entire  building  is  thought  to  be 
practically  indestructible  by  fire,  and  includes,  as  do  ail  of  our  new  bakeries, 
fire-tower  stairways,  which  are  used  daily  by  the  employees  in  entering  and 
leaving  the  building,  thus  providing  the  most  approved  means  of  safety. 
This  plant  is  a  matter  of  special  pride  with  your  officers. 

The  efficiency  and  loyalty  of  the  thousands  of  men  and  women  in  our 
organization  is  a  tremendous  factor  in  the  upbuilding  of  this  honorable 
industry. — V.  94,  p.  485. 

Havana  Tobacco  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  report  of  the  Treasurer  states: 

There  has  been  no  change  during  the  year  in  the  capital  stock  and  b  mds. 

The  earnings  come  from  dividends  on  holdings  of  stocks  of  Hemv  CI 
and  Bock  &  Co.,  Ltd.,  Havana  Cigar  &  Tobacco  Factories,  Ltd.,  Havana 
Commercial  Co.,  H.  de  Cabanas  y  Garbajal  and  J.  S.  Murias  y  Ca. 

The  auditing  of  the  books  of.  the  foregoing  companies  for  1911  has  not 
b  i  completed.  However,  their  combined  earnings,  after  deducting  all 
expenses  for  management,  interest  on  debentures,  <fcc,  will  approximate 
$750,000.  but,  owing  to  the  deficits  that  existed  on  the  books  of  the  various 
companies  prior  to  1911 ,  the  year's  earnings  are  not  ava  liable  for  dividends, 
except  in  case  of  Havana  Cigar  &  Tobacco  Factories,  Ltd.  A  dividend  for 
that  company  of  $10,401  is  included  in  the  statement  below. 


RESULTS   OF  OPERATIONS  FOR  CALENDAR    YEARS. 


Divs.  on  stock  owned, 
■  )■,  rating  expenses. 


101  i. 
$17,301 
212,  193 


1910. 

$630 
245.828 


1909. 

$630 
1  15,918 


1908. 

.-.10.052 

186.732 


Net  earnings def$195,192   def8245,198  def$l  15,288   def$167,080 

Int.  on  5°;,  gold  bonds..         375,000  375.000  375,000  375.000 


l.ea\  ing  this  co.  to  secure 
Ci  i  -i  other  sources  in 
order  to  meet  fixed  digs  . 


$570,192  $620,198  $520,288 


X   ,12.080 


*  Operating  expenses  include  interest  on  bills  payable:  in  1910  also  In- 
cludes amount  written  off  as  loss  on  investments;  and  In  1909  and  1908  loss 
on  depreciated  equipment. 
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FINANCIAL  STATEMENT  DEC.  31. 


1911.  1910 

Assets —  S  S 

Stock  in  other  cos. 39,051, 002  39,051,002 
do  in  foreign  corp'  '-'     2.S10.692 

Bills  &  accts.  rec'le        40.1  ■ 
Treas.  stock,  pref,      296,200 


Treas.  stock,  com. 

Cash    

Miscellaneous 

Deficit 


209,059 

2,793 

12 

3,956,629 


24.278 

296,200 

209  059 

268 

12 

3.386,437 


Total ..46,366,543  45,777"! 

12,  p.  658. 


1911. 
S 

30.000,000  30 
5.000,000 


Liabilities — 
Common  stock. 
Preferred  stock. 
5'  ,    gold  bonds.,.  7,500,000 
Accrued  interest  on 

bonds      payable 

June  1 31,250 

Accounts  and  bills 

payable 3,835,293 


1910. 
S 

(I'M)   1)11(1 

,000,000 

,5i  id, ()()() 


31,250 
,246,697 


Total ..46,366,543  45.777,947 

American  Snuff  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Treasurer  E.  W.  Somers,  March  5,  says: 

There  was  purchased  and  retired  17  shares  of  common  stock,  leaving  out- 
standing on  Dec.  31  1911  $12,000,000  0%  non-cumulative  pref.  stock  and 
SI  1,000, 000  common  stock. 

Under  the  decree  of  the  United  States  Circuit  Court  for  the  Southern 
District  of  New  York,  entered  on  Nov.  16  1911,  in  the  suit  of  the  United 
States  vs.  the  American  Tobacco  Co.  and  others,  ordering,  among  other 
things,  the  disintegration  of  American  Snuff  Co.,  this  company  transferred 
to  two  new  corporations,  the  Geo.  W.  Hclme  Co.  and  the  Weyman-Bruton 
Co.,  as  of  Dec.  1  1911,  part  of  its  tangible  assets,  brands,  business  and 
good-will  of  the  value  of  $16,000,000,  receiving  therefor  all  of  the  capital 
stocks  of  said  two  new  corporations,  to  wit,  $4,000,000  at  par  of  pref.  stock 
and  $4,000,000  at  par  of  common  stock  of  each  said  corporations. 

The  common  stocks  so  received  were  distributed  prior  to  Dec.  31  1911 
among  the  common  stockholders  and  the  par  value,  to-wit,  $8,000,000, 
charged  to  surplus  account,  leaving  the  $8,000,000  of  pref.  stocks  of  the 
new  corporations  in  the  treasury  of  the  company.  Said  pref.  stocks  arc  ex- 
changeable for  an  equal  amount  of  pref.  stock  of  this  company,  which  is 
to  be  retired  when  exchanged.     This  exchange  is  now  progressing. 

INCOME  ACCOUNT. 
1911.  1910.  1909.  1908. 

Net   earnings '$4,295,705        $4,349,846        $4,203,653        $3,474,319 

Div.  on  pref.  (6%)--        $720,000  $720,000  $720,000  $720,000 

Dlv.  on  common__(28)3,080,357  (27)2.970.459  (20)2,200,340  (14)1,540,238 


Surplus 


$495,348 


$659,387         $1,283,313         $1,214,081 


*  This  comprises  earnings  of  the  business  of  the  company  as  heretofore 
constituted  up  to  Dec.  1  1911,  and  earnings  forDec.  of  business  now  retained. 


BALANCE  SHEET  DEC  31. 


1911. 
Assets —  S 

Real  estate 11,218,032 

Supplies.   &c 3.975,431 

GAY. Holme  pf.stk.c4, 000.000 
Wey.-Bru.  pf-  stk.rt.OOO.OOO 
Secur-  of  oth.  cos.  2,503,831 

Cash    4,607.534 

Accts.  &  bills  rec.       975.229 


1910. 

S 

19,848,197 

6,451.038 


2,528,718 

5,177.081 

998,258 


Total 31,280,057  35.003,292 


1911. 

Liabilities —  S 

Preferred  stock. ..12, 000, 000 
Common  stock...  11,000,000 
Div.  on  pref.,  Jan.  ISO. 000 
Div.  on  com.,  Jan.  770.000 
Res'dforadv.,  &c  n697,010 
Bills  &  accts.  pay.  3.797,992 
Surplus 62 .835 .055 


Total 31.280,057  35,003,292 


a  See  foot-note   b . 

b  After  adding  $2,008,696  for  not  amounts  reserved  and  not  used  for  guaranties, 
advertising,  insurance.  &.(:..  out  of  earnings  of  previous  years  now  taken  into  surplus 
as  no  longer  applicable  to  the  business  in  its  present  form  as  disintegrated,  and  de- 
ducting 84.000,000  Geo.  VV.  Helme  Co.  common  stock  and  84.000,000  Weyman- 
Bruton  Co.  common  stock,  distributed  to  common  stockholders  of  Amer.  Snuff  Co. 

c  This  stock  is  exchangeable  for  an  equal  amount  of  pref.stockof  the  American 
Snuff  Co.,  which  will  be  retired  to  the  extent  of  such  exchange. — V.  94,  p.  280. 

American  Cigar  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  company  has  issued  its  first  report  since  that  for  1907. 

Treasurer  Geo.  G.  Finch  says: 

There  has  been  no  change  in  capital  stock  during  the  year,  the  total 
amount  outstanding  being  $10,000,000  preferred  and  $10,000,000  common 
stock;  $5,000,000  of  the  4%  gold  notes  were  paid  at  maturity,  March  15 
1911,  leaving  balance  outstanding  of  $5,000,000. 


RESULTS  FOR  CALENDAR    YEARS   1911, 

*  1911. 
Total  earnings  after  all  charges  and 

management  expenses,   &c $1,612,832 

Interest  on  gold  notes 241,666 


1907   AND    1906. 
1907.  1906. 


Net $1,371,166 

Deduct — Preferred  dividends   (6%)..  $600,000 

Common  dividend   (l'A%) 150,000 

Balance,  surplus  for  year $021,166 

Add — Total  surplus  beginning  of  year  5,320,050 

Profit  from  sale  of  securities 939.899 

Sundry  other  profits 547,4  61 


Not 
stated. 

$1,887,098 
$600,000 


Total $7,428,576 

Deduct — Depreciation  in  securities. .      


$1,287,098 
5,477.677 


$6,764,77.. 


Not 
stated. 

$2,682,379 
$600,000 


$2,082,379 
4,145,298 


$6,227,677 
750,000 

$5,477,677 


Total  surplus  end  of  year $7,428,576     $6,764,775 

— V.  92,  p.  1501. 

American  Woolen  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  William  M.  Wood  says  in  substance: 

Results. — Though  the  year  1911  opened  with  some  improvement  in  the 
woolen  and  worsted  business  over  the  depression  of  1910.  this  was 
not  long  maintained.  At  the  special  session  of  Congress  called  in  March 
1911  the  wool  and  woolen  tariff  became  a  special  target  of  attack,  and 
merchants  were  thereby  discouraged  from  making  substantial  anticipated 
purchases.  The  spring  and  summer  months  were  characterized  by  a  weak 
and  hesitating  market,  seriously  affecting  the  production  of  all  domestic 
mills. 

However,  the  Executive  veto  in  August  of  the  hastily  enacted  legislation 
by  Congress  brought  an  immediate  clearing  of  the  business  outlook.  Demand 
for  woolen  and  worsted  fabrics  steadily  increased  in  the  autumn  months, 
and  that  part  of  the  machinery  which  had  been  idle  throughout  the  dull 
summer  was  again  actively  employed.  Though  this  improvement  came 
too  late  to  compensate  for  all  the  business  that  had  been  lost,  the  year 
closed  more  satisfactorily  than  had  been  thought  possible.  The  strong 
resources  of  the  company  and  the  wide  range  of  facilities  afforded  by  its 
35  mills,   with  their  up-to-date  equipment,   have  again  been  proved. 

Acquisition. — The  company  has  been  further  reinforced  by  the  acquisi- 
tion of  the  Rochdale  Woolen  Mills  in  Massachusetts,  famed  for  their  carded 
woolen  fabrics.  This  plant,  in  excellent  condition,  with  the  best  of  its 
machinery,  has  been  purchased  at  a  most  favorable  price,  and  is  now  in 
operation.     It  is  an  important  addition  to  our  facilities. 

Strike. — Since  the  close  of  the  year,  a  serious  labor  disturbance  has 
occurred  in  the  Washington,  Wood,  Ayer  and  Prospect  mills  of  this  com- 
pany, as  well  as  in  all  the  mills  of  other  managements  at  Lawrence,  Mass. 
Throughout  this  trouble  the  company  has  maintained  its  policy  of  granting 
a  hearing  at  any  time  to  any  of  its  own  employees  who  might  call  upon 
the  resident   -  agi  nts.     It  should  be  understood  that  the  mills 

at  Lawrence  pay  wages  as  high  as  are  given  for  the  same  kind  of  work 
anywhere  else  in  the  United  States,  and  substantially  twice  as  high  as  are 
paid  In  the  most  fortunate  countries  of  Europe. 

Tariff. — Even  If  tariff  agitation  Is  renewed  in  the  present  session  of 
Congress,  it  is  probable  that  this  can  scarcely  have  as  severe  an  effect 
upon  American  business  as  it  had  in  1911 .     The  present  demand  for  woolen 


and  worsted  fabrics  is  strong  and  encouraging  and  the  improved  confi- 
dence that  pervades  the  market  is  manifest  in  the  firmer  quotations  on  raw 
wool.  Engagements  of  wool  in  anticipation  of  the  requirements  of  the 
company  have  already  been  made  for  the  coming  season.  Actual  experi- 
ence of  a  year  like  the  past  one  has  been  such,  on  the  whole,  as  to  warrant 
a  calmer  facing  of  the  future. 

Insurance. — The  company  carries  full  insurance  on  all  its  properties, 
materials  and  fabrics.  In  addition  to  fire  insurance,  the  company  has 
protected  the  large  plants  at  Lawrence,  Mass.,  by  policies  insuring  it 
against  loss  or  damage  by  riots.  It  is  also  protected  by  insurance  against 
costs  or  damages  arising  from  injuries  to  its  employees  and  others. 

Valuation  of  Plants. — Notwithstanding  the  company  has  expended 
during  the  year  for  new  equipment  $963,469,  it  will  be  observed  that  the 
valuation  of  the  plants  has  been  reduced  from  $49,845,149  to  $44,343,120. 
This  was  made  practicable  by  canceling  95,011  shares  of  the  capital  stock. 
[This  $9, 501, 100  common  stock  was  bought  in  for  the  company  at  an  average 
price  of  $31  35  per  share.  An  additional  $498,900  common  stock,  never 
issued,  was  also  canceled,  thus  reducing  the  limit  of  issue  from  $30,000,000 
to  $20,000,000.  See  V.  92,  p.  797,  1180. — Ed.]  At  the  last  meeting 
of  the  shareholders  it  was  voted  to  discontinue  the  purchase  and  retiring 
of  common  shares,  and  therefore,  no  more  of  the  shares  can  or  will  be 
retired  without  special  authorization. 

[As  to  sale  of  $2,000,000  guaranteed  notes  of  the  Ayer  Mills  to  refund 
its  $2,000,000  notes  due  June  1  1911  see  V.  92,  p.  1312.] 

EARNINGS,  EXPENSES,    &c. 

1911.  1910.                  1909. 

$  $                         $ 

Net  sales  and  other  inc.       Not  Not  re-  abt.48,000,000 

Cost  and  expenses reported  ported,  abt.42,201,941 


1908. 
$ 
29,986,978 
28,706,273 


Net  profits 3,225,916        3,995,310 

Previous  surplus 11,171,455      10,514,808 


5,798,059        1,280,705 
8,945,703      10,114,998 


Total  surplus 14, 397, 371 

Preferred  dividend  (7%)     2,800,000 
Depreciation 


14,510,118 

2,800,000 

538,664 


14,743,762  11,395,703 
2,610,417  2,450,000 
1,618,537  


Final  surplus 11,597,371      11,171.454      10,514,808        8,945,703 


BALANCE  SHEET. 


1911. 
S 


I'.'ln 
$ 


Assets — 

Plants  and  invest- 
ments  44,343.121   49.845,150 

Capital  stock  Ayer 

Mills 599,300  99,300 

Inventories 15,469,315   14.618,299 

Cash 1,211,310     3,726,919 

Accounts,    receiv- 


able, net. 


...15.265,755  18,144,761 


Liabilities — 
Common  stock___20, 

Preferred  stock 40, 

Bank  loans 3 

Current  accounts 
Acer.  div.  on  pf.  stk. 
Wood  Worsted  Mills 

const .  &  eq .  notes      

Undivided  profits. 11,597,371 


1911. 

S 
,000,000 
,000,000 
,962,400 
745,697 
583,333 


1910. 
$ 

29.501.100 

40.000,000 

3,760,400 

418,141 

583,333 

1,000,000 
11.171,455 


Total 76.888,801   86.1.11   12!;        Total 76,888,801  S6.434.429 


-V.   93,   p.   1193. 

International  Silver  Co. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  company  reports  as  follows  for  the  years  ended  Dec.  31: 


EARNINGS, 

1911. 

Earnings  for  year $1,595,844 

Interest  on  bonds $315,864 

Divs.  on  pref.  stock. _.(8%)482, 288 


CHARGES,    &C 

1910.  1909. 

$1,788,480      $1,881,536 
$317,020         $321,352 
(8)482,288(5  34)331,573 


1908. 
$1,029,556 
S325.454 

(4)244.560 


$798,152  $799,308  $652,925         $570,014 

Balance,  surplus $797,692  $989,172      $1,228,611  $459,542 

From  these  surpluses  the  amounts  following  have  been  written  off  for 
depreciation:  In  1908,  $199,959  (also  $1,165,585  from  trade-marks  and 
patents);  in  1909,  $269,911;  in  1910,  $295,726  (also  $45,201  for  adjustment 
in  value  real  estate  and  fixtures);  in  1911.  $267,173  (also  $17,964  for  ad- 
justments of  plant  and  investments  and  $1,000,000  from  trade-marks 
and  patents) . 

BALANCE  SHEET  DECEMBER   31. 


Assets — 
Plants,  patents,  &e. 

Stock  on  hand 

Other  investments. 
1st  M.  bds.  in  treas 
Slnk.fd.lstM.bonds 

Cash 

Accts.  &  notes  rec. 


1911. 

S 

7.158.454 

4,304.415 

1,287,155 

2.969 

(Ki.ooo 

726,069 
3,173,544 


1910. 

$ 

8,086,979 

4,320.750 

1,175,267 

969 

"  863" 
3,164 

447 
267 

7,611 

679 

Liabilities — 

Common  stock 

Preferred  stock 

First  mtge.  bonds. 
Debenture  bonds. 
Accts. &  notes  pay. 

Dividends 

Surplus 


1911. 

S 
685,362 

6,028,588 
,,;;  ■I'Minii 
1,867,000 
1.187,978 
120,572 
3.424.106 


1910. 
$ 

685,362 
6,028,588 
3,399,000 

i.n.;7,ooo 

1.635.533 

120,572 

3,875,624 


Total  .  ..16,712,606   17,611,679        Total 16,712,606  17,611,679 

Preferred  stock  issued,  86,607.500:    in  treasury,  8578,912;   outstanding,  $6,028,- 

58S.     Common  stock   issued,   S9, 944, 700;     in   treasury,   $9,259,338;    outstanding 

Dec.  31  1910,  8685,362.— V.  94.  p.  633,  564. 

Pure  Oil  Co.,  Philadelphia,  Pa. 

(Report  for  Fiscal   Year  aiding  Dec.  31   1911.) 

The  net  earnings  for  the  year  1911  were  $1,306,452  (of 
which  $733,307  were  derived  from  operations  and  the  re- 
mainder from  the  sale  of  certain  properties — see  V.  93,  p. 
1389),  against  $1,220,397  in  1910. 


Assets — 
Invest's  (less  depr> 

Working  funds 

Bills  receivable 

Accts.  rec,  mdse. 


BALANCE  SHEET  DECEMBER  31. 
1911.  1910. 

s  s 

6,040,544     7,735,565 

720.151      1,936,901 
323,439         241,358 


and  cash 3,466.449     2,603,759 


1911. 

1910. 

Liabilities — ■ 

3 

s 

Common  stock 

4,424,610 

4,880,335 

Preferred  stock.    . 

971.800 

1,390.800 

Bills  payable 

100,000 

1.146,197 

Accounts  payable. 

112.651 

377,322 

Surplus 

4,941,522 

4.722,929 

Total. 10,550.583   12,517,583        Total.  ..10,550,583    12,517,583 

The  assets  of  controlled  companies  over  their  liabilities  were  825/, 332  in  1911. 
against  $529,242.— V.  93,  p.   1389. 

Knickerbocker  Ice  Company,  Chicago. 

(Report  for  Fiscal   Year  ending  Dec.  31   1911.) 
President  John  S.  Field,  Chicago,  March  1  1912  wrote: 

Results. — The  earnings  were  larger  than  for  1910;  but  predictions  for  the 
year  based  on  the  very  high  temperature  prevailing  during  the  early  part 
of  the  season  were  not  fully  realized  on  account  of  the  largely  decreased 
demand  for  ice  resulting  from  the  less  favorable  weather  of  the  latter  half. 
Earnings  from  the  material  department  were  largely  reduced  on  account  of 
a  strike  in  the  building  trades,  which  resulted  in  a  suspension  of  building 
operations  during  a  large  part  of  the  building  season. 

The  policy  of  maintaining  the  properties  lias  been  continued  and  the 
amount  of  $260,224  has  been  used  for  this  purpose  and  deducted  from  the 
earnings.     Preferred  dividends  No.  24  and  No.  25  of  3%  were  paid. 

Outlook. — At  this  writing  ice  for  the  coming  year's  business  has  been 
harvested,  and,  for  the  second  time  in  forty  years,  was  gathered  in  con- 
tinuously freezing  temperature.  The  added  expense  of  handling  ice  of 
such  unusual  thickness  as  the  extremely  cold  weather  produced  is  some- 
what compensated  for  by  its  extraordinary  purity  and  hardness,  making 
it,  therefore,  most  acceptable  for  domestic  use;  and  vastly  superior  to 
manufactured  ice  for  cooling  purposes.  This  condition  will  result  in  the 
substitution  in  many  instances  of  natural  ice  for  artificial  refrigeration  and 
would  indicate  that  the  year  1912  will  be  one  of  satisfaction  both  to  the 
company  and  its  customers. 

A  continuance  of  the  present  activity  in  building  operations  and  filling 
sand  reqirements  for  proposed  track  elevation  should  result  in  producing 
at  least  the  usual  earnings  In  this  department  during  1912. 


Mail  9  1912.] 
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Plants. — The  oompany's  factories  In  Chicago  will  on  tile  completion  of 
three  new  plants  about  April  1  have  a  eupneil)  of  nearly  1,000  tons  per 
day,      The    Wisconsin    reserve   bouses   are    now    being   partially   utilized    to 

supply  ice  to  near-by  olties andto wns,  whose  oontlnuous  growth  will  gradu- 
ally convert   the  expenses  of  oarrying  these  plants  into  a  profit. 

Dairy  Farms.     The  satlsfactroy  result  of  the  Qrst  full  year's  operation 

of  the  ice-cream  department  and  the  necessity  of  having  high-grade  milk 
and  cream  produced  under  strictly  sanitary  methods  for  use  in  this  con- 
nection, has  been  so  apparent  that  the  management  has  decided  to  utilize 
the  oompany's   varlOU     i  inns  in  .Northern   Illinois  and  S  uitheni   Wisconsin 

for  the  establishment  of  dalrj  farms  for  the  production  of  a  superior  quality 

of  milk  and  cream   for  this  purpose,  and  such  use  will  also  add   largelj    to 

the  fertility  of  the  soil.  To  that  end,  during  the  past  fall  there  was  in- 
stalled at  our  Lakeland  Farm,  mar  Crystal  Lake,  111.,  a  large  herd  of 
Guernsey  cattle.  This  herd  in  the  short  time  since  its  Installation  has 
not  only  been  self-sustaining,   but  has  shown  a  substantial  profit  in  the 

use  of  lids  high-grade  milk  and  cream,  and  in  the  nigh  market  value  of  the 
natural  Increase  from  these  really  remarkable  cattle.  Other  farms  will 
be  Utilized  in  the  same  inauiiei  as  fast  as  consistent. 

As. — On  July  I  there  were  sold  $4,300,000  1st  M.  5%  30-year  gold 
bonds  out  of  an  authorized  issue  of  §6,000,000:  the  remainder  not  sold 
to  be  Issued  for  properties  acquired  for  future  extension  of  the  business 
under  restrictions  provided  In  the  mortgage.  The  moneys  received  for 
the  bonds  sold  were  us<  d  tor  the  purpose  of  retiring  all  of  the  old  outstand- 
ing first  mortgage  bonds  and  collateral  notes  and  the  cancellation  of  all 
of  the  first  refunding  mortgage  bonds  and  also  providing  a  substantial 
working  capital.  This  reduces  the  bonded  debt  to  the  one  issue  of  first 
mortgage  bonds,  dated  July  1  1U11  and  places  the  company  in  a  strong 
financial  position.  (V.  93,  p.  50,  349,  411;  V.  92,  p.  1503.) 

Audit. — An  audit  of  the  books  of  the  company  for  the  year  1910  and  an 
appraisal  of  its  properties  as  of  Dec.  31  1910  was  made  by  the  Audit 
Company  of  New  York.  Our  published  statement  of  earnings  for  that 
year  was  verified  by  that  company,  and  its  valuations  of  our  properties 
(which  we  have  since  adopted)  more  than  confirmed  values  previously 
carried  on  our  books.    The  properties  were  found  to  be  in  good  condition. 


RESULTS  FOR    YEARS  ENDING   DECEMBER  31. 


1911. 
$ 
Net  earnings 550,276 

Deductions — 
Int. on  bds.,  coll.  notes, &c.        207, 594 
Reserve  for  taxes,  &c_. 
Redemp.  of  coll.  tr.  notes  11,635 

Preferred  dividend (6)  179,760 


1910. 

$ 

461,355 

181,119 


1909. 
$ 
789,887 

181,141 


26,438  26.468 

(6)179, 760*(4H)  134580 


Total 398,989 

Surplus  for  year 151,287 

Previous  surplus 1,790,231 

Approp .  for  capital  invest.        

Realized  from  div.  war's.  76 


387,317 

74,038 

764,387 

951.806 


342,189 
447,698 
316,689 


1908. 
$ 
407,552 

171,719 
13,000 

(6)179,889 

364,638 

12,91  I 

273,775 


764,387 


316,689 


Total  surplus  Dec.  31  _     1,941,594        1,790,231 

•The  pref.  div.  in  1909  was  4  %%,  paid  Oct.  1  1909  for  nine  months 


BALANCE  SHEET  DECEMBER  31. 


1911. 
Assets —  S 

Plant 12.569,086 

1st  M.  bds.  in  t reas 

Ref.  M.  bds.  sink,  fd 

Investment 36.663 

Inventories. \     421,362 

Ice  harvest / 

Cash     241,323 

Notes  receivable  129  727 

Aects.   receivable./ 


L910 

1,000 

I  1,130 

99,632 

/  302 

145,263 

113,176 

f     28,457 

l  363 


Liabilities — 

Common  stock 4 

Preferred  stock 3 

Bonds 4 

6%  coll.  gold  notes 

Reserves  _  _ 

Notes  payable 

Accounts  payable.! 

Pay-rolls / 

Interest  accrued.. 
('  .in.  di\  .(wan ants) 
Surplus 1 


1911. 

S 
000,000 

000,000 

300,0(111 

217^643 

30,250 
208,674 


941,594 


1910. 

£ 
4,000,000 
3,000,000 
1,982,000 

1.M0O. 11(10 

117,370 
39,107 

163  101 
59,655 

78,244 
1,790,231 


Total 13,698,161   12,604,445;      Total 13,698,161    12,604,445 


—V.  93,  p.  411. 


American  Bank  Note  Company. 


(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  Warren  L.  Green  says  in  substance: 

Change  in  Name. — On  June  17  1911  the  United  Bank  Note  Corporation 
assumed  the  name  of  the  American  Bank  Note  Co.  At  the  same  time  the 
subsidiaries  ceased  to  exist  as  such  but  have  been  continued  as  branches. 

Results. — The  depression  and  general  feeling  of  unrest  which  pervaded 
business  and  financial  circles  in  the  United  States  dnring  the  past  year  was 
largely  reflected  in  our  domestic  business.  This  was  especially  noticea- 
ble during  the  first  six  months.  As  evidencing  this'conditlon,  as  compared 
with  1910,  the  reprint  orders  for  stock  certificates  show  a  decrease  of  24% . 
The  foreign  business,  however,  has  shown  a  satisfactory  increase  over  1910. 

Plants. — During  the  past  year  all  of  the  plants  of  the  company  within 
the  radius  of  New  York  City  were  moved  and  concentrated  In  the  new 
buildings  in  the  Borough  of  the  Bronx.  This  virtually  resulted  in  these 
plants  being  operated  at  their  normal  capacity  only  eleven  months  of  the 
year,  instead  of  twelve.  In  its  construction  and  equipment  the  Bronx 
plant  represents  to-day  the  most  modern,  efficient  and  advanced  type 
known.  The  Trinity  Place  property,  now  vacant,  consisting  of  ten  lots 
immediately  in  the  rear  of  Trinity  Church,  has  not  yet  been  sold,  but  the 
land  and  buildings  situated  at  the  corner  of  83d  St.  and  the  East  River, 
formerly  occupied  by  the  International  Bank  Note  Co.,  have  been  sold. 
The  management  has  also  decided,  owing  to  local  conditions,  to  remove  our 
Italian  plant  In  the  same  manner,  and  a  reserve  of  5120,000  has  been  set  up 
to  accomplish  this  end.     All  our  real  estate  continues  free  from  mortgage. 

Outlook. — The  condition  of  business  at  the  close  of  the  year  was  most  satis- 
factory. At  that  time  we  had  a  greater  amount  of  unfilled  orders  on  our 
books  than  at  any  period  during  the  year. 

[The  pamphlet  report  contains  handsome  pictures  of  the  company's 
plants  In  N.  Y  .  City,  Chicago,  Philadelphia  and  Ottawa.] 

COMBINED  INCOME  ACCOUNT  YEAR  ENDING  DEC.  31. 

1911.  1910.  1909.  1908. 

Profits  over  expenses,  re- 
pairs and  depreciation       $693,502         5716,520         $664,581         $376,130 
Misc.,  less  interest  paid.  16,595  35,084  41,553  41,836 

$417,966 


$710,097 


Total 

Deduct — 

Appropriations,    &c 2/5160,000 

Int.  on  stock  subscrip..  

Pref.  dividends  (6%). _.         269,738 
Common  dividends  (4%)         179,826 
Dlvs.  on  shares  of  con- 
stituent cos.  outstand'g  8 


5751,604 

$145,000 

269,735 
179.822 

1,055 

Total  deductions $609,572 

Balance,  surplus $100,525 


$595,612 
$155,992 


$706,134 

$139,000 

19,000 

247,288 

164,825 

1,048 

$571,161 

$134,973 


239,826 
159,884 


90 


$399,800 
$18,166 


V  Includes   appropriations   for   depreciation   on   investments,    $120,000; 
for  pension  fund,  $30,000;  for  insurance  fund,  $10,000. 


COMBINED  BALANCE  SHEET  DEC.  31. 


Assets — 
Real  estate,  bldgs., 

machlner. \ .   &c 
Mat  Is  &  suppl's  & 

work  in  progress 
Accts.  receivable. 
Notes  receivable 
Marketable  Invest. 
Contract  deposits. 
Special    deposits 

Cash 

Deferred   charges. 


1911. 


1910. 

S 


8,747,012     8,385,553 


104,538 

993,444 

878,901 

1,021,204 

10,528 

40,102 

2,543 

43,518 

65,654 

65,000 

89,288 

82,387 

546.142 

477,559 

9,913 

17,640 

Tptal 11,454,519   11,126,407 

— V.94,  p.  353. 


Liabilities — 

Preferred  stock 

Common  stock 

Shares  of  const  it. 
cos. not  held  bv'A 
B.N.C.(b'kval.) 

Acc'ts  pay.,  &c 

Bills  payable 

Reserves 

Surplus 


1911. 

£ 

4,495,888 
4,495,898 


14,367 

325,499 

760,000 

235,500 

1,127,367 


1910. 

Q 

4.496,200 
4,496,194 


13.590 
540,733 

552. S 19 
1,026,841 


Total 11,454,519   11,126,407 


American  Radiator  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Jan.  31  1912.) 

Pres.  Clarence  M.  Woolley,  March  6  1912,  wrote  in  brief: 

Stock  Dividend. — For  many  years  no  dividends  were  paid  on  the  common 
stock,  tlie  holders  thereof  approving  of  the  policy  of  conservation  until  such 
time  as  the  profits  thus  reserved  would  enable  the  company  to  be  placed  in 
a  strong  financial  position. 

The  board  of  directors  at  Its  last  meeting,  believing  the  time  had  arrived 
when  a  moderate  portion  of  the  reserved  profits  could  be  distributed  to  the 
holders  of  the  common  stock,  without  prejudice  to  the  maintenance  of 
existing  financial  policies, declared  a  10 ";,  dividends,  payable  in  the  common 
Stock  March  30.      (V.  94,  p.  353.) 

Results. — The  year  just  closed  has  been  one  of  moderate  business  depres- 
sion, but  the  number  of  new  buildings  constructed  throughout  the  country 
was  greater  than  the  preceding  year.  Due  to  this  condition,  a  larger  volume 
of  new  business  was  available  for  this  line  of  industry.  The  lower  cost  of 
raw  materials  enabled  the  company  consistently  to  establish  reduced  selling 
prices  that  further  encouraged  the  growth  of  the  business  and  prompted 
many  owners  of  old  buildings  to  take  advantage  of  this  opportunity  to  Im- 
prove their  properties  by  installing  modern  systems  of  heating. 

Improvements. — The  company  has  continued  to  make  progress  in  the 
n  i  dement  of  manufacturing  methods,  and  the    enlargement  of  capacity. 

Foreign  Business. — The  European  business  continues  to  prosper. 

The  German  company  has  had  a  successful  year.  The  volume  of  business 
and  the  net  profits  were  in  excess  of  the  preceding  year.  The  company  has 
two  factories,  one  at  Schoenebeck  on  the  River  Elbe,  to  supply  the  eastern 
part  of  that  country,  and  one  at  Neuss  on  the  River  Rhine,  the  western 
section.     The  latter  plant  was  enlarged  during  the  year. 

The  French  company  with  its  plant  at  Dole  has  increased  the  volume 
of  business  and  profits  during  the  past  year. 

The  English  company  has  likewise  experienced  a  year  of  growth  In 
volume  and  in  net  profits.  A  substantial  increase  in  producing  capacity 
was  provided  by  the  enlargement  of  the  works  at  Hull,  from  which  point 
<  c  llent  shipping  facilities  are  available  for  the  trade  it  serves  in  Great 
Britain,  The  Netherlands,  Scandinavia,  South  Am.,  Africa  and  the  Orient. 

The  Italian  company  with  its  plant  at  Brescia,  which  was  completed  last 
year,  is  in  successful  operation.  The  volume  of  business  has  increased  and 
consistent  earnings  have  been  realized.  The  outlook  in  Italy  is  gratifying. 

During  the  year  a  company  was  organized  in  Austria  and  contracts  let  for 
the  construction  of  a  factory  at  Wlener-Neustadt,  30  miles  from  Vienna. 
This  factory  will  be  ready  for  operation  early  in  1913. 

The  general  management  of  the  European  companies  Is  conducted  from 
an  executive  office  in  Paris,  where  a  new  building  is  being  constructed  to 
serve  as  headquarters  for  the  French  company  and  as  general  offices  for  the 
officials  of  the  several  companies  in  Europe.  This  building  will  be  ready 
for  occupancy  during  the  coming  summer. 

The  European  companies  are  owned  in  total  by  this  company.  The 
original  Investment  only  is  included  in  the  real  estate  and  plant  item  in  the 
financial  statement  herewith  presented.  No  dividends  have  been  declared 
by  these  companies,  the  profits  having  been  utilized  for  extensions  to  their 
business.     Such  income,  therefore,   is  not  included  in  our  balance  sheet. 


RESULTS  FOR    YEARS  ENDING  JANUARY  31. 


1911-12. 

Trading  profits $1,312,052 

7%  div.  on  pref.  stock.. _     $210,000 
Div.  on  common  stock. .(10) 61 5. 000 


1910-11. 
$1,197,517 
$210,000 
(10)569,000 


1909-10. 
5971,600 
$210,000 
(8)400,000 


1908-09. 
$901,254 
$210,000 
(6)300,000 


Balance,  surplus $487,052         $418,517 

BALANCE  SHEET  JAN.  31 


$361,600  5391,254 


1012. 

A  s?c/9 S 

ts,&c     9,699,359 

Cash    1,607,121 

Notes  receivable..  286,971 
Accts.  receivable-  2,401,604 
Supplies    1,490,577 


Kill. 

S 

9,837,702 

1,115,058 

111,396 
1,911,726 
2,030,270 


Total ..15,485,632   15,006,212 


Liabilities — 
Stock,  preferred.. 

Stock,  common 

Accounts  and  bills 

navable 

Balance 6,007,220 


1912, 

S 

3.000,000 

6,150,000 

328.412 


1911. 
S 

3.000.000 
6,150,000 

336,045 

5,520,167 


Total ...15,485,632  15,006,212 


♦After  deducting  S300.000  for  depreciation  in  1912,  against  S200.000  in  1911 
— V.  94,  p.  353. 

Hart,  Schaffner  &  Marx,  Chicago. 
(Report  for  12   Months  ending  Dec.  31   1911.) 
At   the   annual   meeting   in   N.    Y.    City   on   January   22 
President  Harry  Hart  said  in  substance: 

Our  first  year  shows  a  most  satisfactory  volume  of  business.  The  net 
profits,  however,  necessarily  show  a  reduction  because  of  the  extraordinary 
conditions  which  have  prevailed  during  the  past  year,  due  to  the  garment- 
workers'  strike  In  Chicago,  a  positive  basis  for  the  settlement  of  which  was 
only  reached  with  the  signing  of  an  arbitration  agreement  on  Mch.  13  1911. 

The  direct  cost  and  losses  of  the  strike  up  to  Nov:  26  1910,  under  the 
contract  of  purchase,  were  borne  by  the  old  co-partnership.  But,  exclusive 
of  these  direct  losses,  the  indirect  losses  due  to  the  strike  have  been  very 
large,  and  these  are  borne  by  the  new  company.  The  strike  also  caused 
the  1911  spring  deliveries  to  fall  short  of  orders  by  about  51,000,000.  This 
Is  the  only  strike  Hart,  Schaffner  &  Marx  have  had  since  1896. 

Our  financial  affairs  are  in  splendid  condition  and  there  is  no  indebtedness 
except  for  current  bills. 

RESULTS  FOR    12    MONTHS  ENDING   DEC.    31    1911    AND    YEARS 

1909-10,    &C. 

Years  ending  about  Nov.  28 12  Mos.  to 

1906-07.  1907-08.  1908-09.  1909-10.      Dec.  31  '11. 

Sales  ...    .510,722.485   511,152,746   $14,073,327   $15,234,508   $15,012,848 
Net  profits.  937,057  907,658        1,357,990  937,381  430,280 

Three  quarterly  dividends  at  rate  of  7%  per  annum  on  pref.1 

stock  (company  began  business  May  25  1911 \  266,000 

Other  deductions J 


Balance  carried  forward  to  surplus $164,280 

Note. — Results  for  1910-11  as  above  are  shown  after  charging  not  only- 
operating,  selling,  administration  and  general  expenses,  but  also  special 
strike  expenses. 

ITEMS  FROM  GENERAL  BALANCE  SHEET  OF  DEC.   31    1911. 

Assets,  exclusive  of  good-will,  trade  names  and  trade-marks $5,733,330 

Total  current  liabilities 484,608 

The  corporation  has  retired  by  purchase  during  the  past  year  500 
shares  of  its  pref.  capital  stock,  at  a  cost  of  $50,896,  making  the  amount 
outstanding,  $4,950,000;  common  stock,  $15,000,000.  Compare  V.  92, 
p.   1181,   1376,   1439. — V.  94,  p.  282,   126. 

Union  Natural  Gas  Corporation,  Pittsburgh,  Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  T.  N.  Barnsdall,  Pittsburgh,  Pa.,  Feb.  13,  wrote: 

Since  the  last  annual  report,  your  company,  through  Its  underlying  com- 
panies, has  acquired  177,685  acres  of  new  oil  and  gas  leases  and  surrendered 
149,692  acres  that  have  proven  unproductive,  and  now  holds  492,253  acres. 
In  addition,  your  company  owns  aone-half  interest  In  55,534  acres  in  West 
Virginia,  through  Its  ownership  of  a  stock  in  the  Reserve  Gas  Co. 

During  the  year  your  company  has  drilled  104  wells,  of  which  74  were 
gas  wells,  2  were  oil  wells  and  28  were  unproductive,  and  now  has  a  total  of 
9  oil  wells  In  Ohio,  635  gas  wells  in  Ohio  and  Penn.,  and,  through 
its  stock  in  the  Reserve  Gas  Co.,  a  one-half  interest  in  303  well  in  W.Virginia. 

There  were  laid  in  field  lines  32.6  miles;  in  main  lines  16.9  miles;  In  exten- 
sions in  cities  and  towns  33.8  miles;  a  total  of  83.3  miles  of  pipe. 

Three  additional  units,  of  325  h.p.  each,  direct  connected  gas-engine 
gas  compressors,  were  installed  in  the  McKinley  station  for  use  on  the 
Bradford  and  Warren  transportation  lines.  The  prinicpal  part  of  the  in- 
vestment, however,  has  been  in  connection  with  the  Northern  Ohio  field, 
the  producing  area  of  which  has  been  very  materially  extended  during  the 
year,  and  a  large  increase  In  acreage  and  volume  of  gas  acquired.  It  is  the 
purpose  to  obtain  additional  markets  for  the  increased  supply  of  gas. 
New  consumers  for  year,  3,812;  total  consumers  at  close  of  year,  9  1.615. 

[The  underlying  companies  are  supplying  through  their  own  distributing 
systems  gas  to  Bradford  and  Warren  In  Pennsylvania  and  the  towns  In 
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Ohio  mentioned  in  V.  90,  p.  1485;  also  in  Chauncey,  Edison,  French  Creek, 
Litchfield  and  Sycamore.  "They  are  also  delivering  at  the  city  limits  and 
supplying  gas  on  a  favorable  percentage  basis,  through  distributing  systems 
owned  by  other  cos.,  in  Sandusky,  Delaware,  Dayton  and  Lancaster,  O."] 

OPERATIONS    OF    THE    CORPORATION    AND    ITS     UNDERLYING 


COMPANIES  FOR   CALENDAR    YEARS. 


Gross  earn. , gas, elec.,&c. 

Oper.  exp.,  incl.  taxes, 
drilling,  rentals,  roy- 
alties,  &c 

Gas  &  elec.  purchased- . 

Xet  inc.  from  oper 

Interest  on  bonds,  &c.. 

Dividend  (10%) 

Depreciation    


1911. 
33,779,695 


1,447,958 
699,470 

$1,632,267 

$240,695 

900,000 

426,895 

1910. 
$3,601,380 


1,289,589 
595,280 

$1,716,511 

$218,525 

900,000 

525,797 


1909. 
$3,473,442 


1,134,401 
437,602 

$1,901,439 

$235,891 

900,000 


1908. 
$3,377,117 


1,067,450 
404,946 

$1,904,721 

$250,705 

900,000 


Surplus 


$1,567,590      $1,644,322      $1,135,891 
$64,677  $72,189  $765,548 

BALANCE  SHEET  DEC.   31. 


$1,150,705 
$754,016 


Assets — 
Investment" 


1911.  1910. 

s  s 

17  -  .2,476      17,107,934 


V 


Total 17.2.32,476     17,107,934 


1911.  1910. 

8  S 

9,000  100  !  000,000 

I  500,000  1,800,000 

i  082  000  i  096.50D 

773,669  399,304 

Total  surplus,             I  876,807  4,812.13(1 


Liabilities — 

Cai  Ital  stock 

Bonds,  "Union". 
Underlying  bonds 
Xet  accts.  paj  able 


Total 


.17,232,476  17,107,934 


*  After  deducting  $952,691  for  depreciation. — V.  94,  p.  491. 

Guggenheim  Exploration  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  30  1911.) 
Pres.  Daniel  Guggenheim,  New  York,  Dec.  30  1911,  wrote: 

Analysis  of  within  statement  shows  surplus  of  $23,474,178.  an  increase 
of  $8,349,589  for  the  year.  Of  this  increase  $6,747,149  represents  net  pro- 
ceeds from  the  sale  of  American  Smelters  Securities  Co.  common  stock. 

The  following  table  shows  for  the  last  three  years,  the  total  profits  per 
share,  profits  in  excess  of  dividends  and  total  surplus  at  end  of  year: 

Year  ending —        %  Profit.       Divs. Paid.    Year's  Bal.,  Sur.     Total  Surp. 

Dec.  31   1909 11.0%  $2,074,840  $213,376  $13,857,065 

Dec.  31   1910 16.1%  2,079,330  1,267.524  15,124,589 

Dec.  30  1911 Zl7.7%  2,079,330  £1.602,440  23,474,178 

x  Exclusive  of  sale  of  American  Smelters  Securities  common  stock. 

In  order  to  still  further  increase  the  earnings,  it  is  the  purpose  of  the 
directors  from  time  to  time,  as  opportunities  offer,  to  invest  in  other  prop- 
erties which,  in  their  opinion,  will  yield  satisfactory  returns. 

Since  the  actual  value  of  the  shares  of  your  company  is  in  excess  of  the 
book  value,  the  directors  have  decided,  in  response  to  inquiries  from  a 
number  of  stockholders,  as  to  the  present  value  of  their  shares,  to  publish 
the  actual  number  of  shares  of  the  various  securities  held  by  the  company, 
with  the  exception  of  the  comparatively  small  item  of  "miscellaneous  in- 
vestments," thus  enabling  stockholders  to  approximate  for  themselves  the 
present  value  of  their  shares,  based  upon  the  market  value  of  the  com- 
pany's holdings,  but  exclusive  of  good-will. 

ASSETS  (ALL  CARRIELj  AT  COST)  AS  SHOWN  BY  BAL.    SHEET  DEC.S0. 
[Offsetting  cap.stk.  $22,000,000,  and  surp.  in  1911  $23,474,178;  in  1910  $15,124,589 


1911. 

.« 
1.206,700 


1910. 

$ 
206,700 


Assets — 

Treasury  stock 

Am.  Sm.  Secur.Co. 

Series  A  stock. .13, 860.000   13,860,000 

Common  stock. (All  sold.)  1 

6%  bonds 1,500,000 

Furn.,  fixtures,  &c.  2,704  i,293 

Bills  &  accts.  coll.      121,483        725,895 
Cash    7,721,933     2,198,750 


1911. 

OOi.prop.&  inv. —      $ 
Esperauza.  Ltd...         15  094 
Utah  Copper  Co..   9,161,707 
Alaska- Yukon  prop. 

anfl  equipment.  1,170,230 
Yukon  Gold  Co. . .  9,883,088 
Miscel.    investm'ts      831,179 


1910. 

S 
302,331 
9,022,986 


9,786,409" 

17,224 


Total  assets. 


.45,474,178  37,124,589 


Note. — The  foregoing  includes:  Esperanza  Ltd..  3,016  share?  (par  £1  a  share — 
£3,016);  Utah  Copper  Co.,  404,504  shares  (par  S10  a  share — $4,045,040);  Yukon 
Gold  Co..  2,769,639  shares  (par  85  a  share — 813.848,195):  Alaska  Yukon  properties 
and  equipment,  cost  Si, 170, 230,  and  miscellaneous  investments,  S831.179. — 
V.  93,  p.  1536. 

Railway  Steel-Spring  Co.,  New  York. 

(Report  for  Fiscal   Year  ending  Dec.  31   1911.). 
Pres.  F.  F.  Fitzpatrick,  New  York,  March  7,  wrote  in  brief: 

Results. — The  net  earnings,  after  an  allowance  of  $150,000  for  deprecia- 
tion, were  $1,217,015.  After  payment  of  the  interest  ($188,984)  on  the 
Latrobe  plant  bonds,  and  the  regular  dividend  of  7%  on  the  pref.  stock, 
and  also  making  the  necessary  reservation  for  accrued  interest  to  Dec.  31 
1911  on  the  Inter-Ocean  plant  5%  gold  bonds,  there  has  been  carried  to 
the  surplus  account  $39,787.  The  decrease  in  the  net  earnings  was  due 
to  the  marked  curtailment  of  buying  by  the  railroads.  [See  American 
Steel  Foundries  above. — Ed.] 

Acquisition. — On  Oct.  1  1911  the  manufacturing  plant  of  the  Inter-Ocean 
Steel  Co.  was  acquired.  This  plant  covers  about  80  acres  of  land  at  Chicago 
Heights,  111.,  upon  which  is  located  a  thoroughly  modern  factory,  built 
during  1909-1910,  with  the  most  Improved  machinery,  adapted  to  the 
manufacture  of  steel  tires  and  allied  products. 

The  company,  to  acquire  this  property,  issued  $3,500,000  5%  bonds  due 
Oct.  1  1931,  which  are  a  first  lien  thereon,  with  an  annual  sinking  fund  of 
$125,000,  commencing  April  15  1914.  The  interest  ani  sinking  fund  re- 
quirements on  these  bonds  after  April  1  1914  will  amount  to  $300,000.  sub- 
ject to  a  decrease  each  year  equal  to  the  Interest  charge  on  the  bonds  re- 
tired. It  is  estimated  that  the  new  property  will  earn  considerably  more 
than  Its  fixed  charges.      (See  bond  offering;  &c,  V.  93,  p.  1108.  942.  733.) 

Sinking  Fund. — The  sinking  fund  for  the  Latrobe  plant  bonds  redeemed 
and  canceled  $136,000  bonds,  reducing  the  amount  outstanding  to  $3,672,- 
000.  The  total  amount  retired  by  the  sinking  fund  to  date  is  $828,000, 
reducing  the  annual  fixed  charge  from  $225,000  to  $183,600. 

Status. — The  general  balance  sheet  Indicates  that  the  quick  or  liquid  assets 
are  $4,682,012  and  the  current  liabilities  $416,286,  an  excess  of  $4,265,726. 
This  Is  referred  to  because  of  the  increase  over  some  previous  years  and 
its  relation  to  the  stability  of  the  company.  The  property  is  in  excellent 
physical  condition,  throughly  prepared  to  meet  any  demand  for  its  output. 

EARNINGS.    EXPENSES,    CHARGES.    &c. 


1911.  1910. 

Gross  earnings $6,160,496  $10,035,435 

Mfg.,  oper.,  maint.,  &c_   $4,793,481      $7,734,535 
Charged  off  for  deprec..  150,000  350,000 


1909.  1908. 

$7,843,293  $5,920,464 

$5,782,754  $4,774,945 

194,078  169,900 


Net  earnings 

Int.  on  Latrobe  bonds. . 
Int.  on  Inter-Ocean  bds_ 
Dividends  on  pref.  (7%) 

Balance    

Dividend  on  common 


$1,217,015 

$188,964 

43,264 

945,000 

$39,787 


$1,950,900 
$195,823 


$1,866,461 
$202,702 


$975,619 
$209,692 


945,000 
$810,077 


945,000 


944,986 


$718,759  def.$179,059 
(3)404.994 


Surplus 


$39,787  $810,077  $718,759  def.$584, 053 

BALANCE   SHEET   DEC    31- 


A  s.sv  Is — 

Plants 

Merchandise  . 

Stocks,  bonds,  &c.       399.491 

Acc'ts  receivable..   1,148,047 

Other  items 28,125 

Cash    _ 1.484,396 


1911.  1910. 

S  S 

33,745,839  30,267,235 

1,621,953  2.209.726 


242,342 

1, 463,938 

31.662 

870,981 


i  otal  

-V,  93,  p.  1108. 


38.427.851   35,085,884 


1911.  1910. 

Liabilities —  $  S 

Preferred  stock.. .  13.500.000   13.500,000 
Common    stock.. .  13.500,000   13,500,000 

Latrobe  bonds 3,672,000     3,808,000 

Inter-Ocean  bonds  3,500,000        

Acc'ts    payable...       147,917         212.021 
Reserved  for  divi- 

dends.taxes,  &c       208,369         266,08.5 
Surplus 3,839.565     3,799.778 

Total  '— 38,427,851   35,085,884 


Quincy  Mining  Co. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  William  R.  Todd,  N.  Y.,  Feb.  15,  wrote  in  substance: 

Financial. — After  payment  of  note  given  St.  Mary's  Canal  Mineral  Land 
Co.,  due  July  1  1911,  and  for  surface  rights  Section  14,  $158,005,  we  had 
net  current  assets  on  Jan.   1   1912  of  $972,499. 

Dividends. — A  dividend  of  $1  per  share,  110,000  shares,  par  $25,  or 
$110,000,  for  three  months  ending  Dec.  31  last,  has  been  declared,  payable 
March  25  next,  making  total  amount  paid  from  earns,  of  past  year  $440,000. 

Sales. — Sales  of  copper  during  1911  were  made  at  prices  ranging  from 
12  U  to  14  Yi  cts.  per  pound,  and  averaged  12.725  cts.,  but  the  higher  rates 
prevailed  only  during  the  last  few  weeks  of  the  year;  this  increase  in  value 
affects  but  a  small  portion  of  the  year's  production.  Operating  costs  have 
not  materially  changed  and  mine  development  has  continued  as  in  previous 
years,  new  openings  during  1911  being  about  28,500  ft. 

PRODUCTS.   EARNINGS.  EXPENSES,    &c. 
1911.  1910.  1909. 

lbs..    32,550,440      34,177,380      35,025,225 


Mineral  produced 

Refined  copper,  lbs..        21'. 252, 943 

Grossincome $2,854,805 

Mining  expenses 1,786,460 

Opening  mine  expense..  223,178 
Smelting,  transp'n,  &c_  198,662 
Taxes  paid  in  Michigan.  50,186 

Total  expenses $2,258,486 

Net  profit $596,319 

Other  income 17,859 


22,517,014 

$2,974,086 

1,762,313 

219,647 

209,522 

56,733 

$2,248,215 

$725,871 

28,732 


22,511,984 

$3,034,810 

1,765,965 

216,131 

206,  161 

58,749 


1908. 

32,754.745 

20,600,361 

$2,796,230 

1,980,867 


175,081 
47,910 


$2,247,306      $2,203,858 

$787,504  $592,372 

12,756  16,393 


Total  net  income $614,178         $754,603         $800,260 

Construction,   cost $106,581         $111,910         $111,410 

Dividends (16%)440,000    (18)495,000    (18)495,000 

Balance,  surplus $67,597         $147,693         $193,850 

GENERAL  SUMMARY   OF  RECEIPTS  FROM  ORGANIZATION 


1911   A.XD   1910. 


$608,765 

$104,605 

(16)440,000 

$64,160 
TO  DEC.  31 


Expenditures  for- 
Real  estate  &  per- 
manent Improv. 
Miscellaneous 


To  1912. 

-     S 


To  1911. 


7,058.442     6,793,855 
108.598         108,598 

Operating  expen.,45,939.802  43,681,316 

Dividends 19,880.000  19.1 00 

Net  current  assets.      972,499     1,062,908 


To  1912. 

Receipts  from —  S 

Stock  ($2,750,000) 

and  scrip 2,150,000 

Copper  &  silver..*?  1,023 ,579 

Interest 421,757 

Sale     real     estate, 

&c 304,005 


To  1911. 

S 

2.150,000 

68,168,774 

407,802 

360,100 


Total 73,959,341  71,080.677        Total ...73,959,341   71,086,677 


*  Represents  saies  of  480,156,347  lbs.  of  copper. 

Note. — On  Jan.  1  1912  the  current  assets,  including  cash,  copper,  supplies  and 
investments  amounted  to  $1,249,934;  accounts,  &c,  payable,  $277,435:  balance, 
net  current  assets  as  above,  S972.499. — V.  92,  p.  880. 

Union  Switch  &  Signal  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 


1911. 

Gross  receipts.  _ $4 ,139,902 

Surp.  over  int.  &  deprec.  826,172 
Divs.  on  common  (12%).  470,926 
Divs.  on  preferred  (12%)         60,000 


1910. 

$6,259,093 

1,231,507 

240,000 

59,784 


1909. 

$2,625,133 

325,983 

240,000 

59,712 


1908. 

!, 123, 543 

77,849 

240,000 

'   59,712 


Surplus  for  year $295,246         $931,723 

BALANCE  SHEET  DEC.  31. 


$26,271  df.  $221,863 


1911.  1910. 

Assets —                         S  8 

Cash    1,364,766  116.766 

Bills  &  accts.  receiv.  1,251, 397  1,590.343 

Stores  and  contracts  1,199,060  1,761,562 

Real  estate  &  bldgs.1,179,923  1,173. Oil 

Mach..  tools  &  fixt's.     806.345  80.3,097 

Patents 1,100,000  900,000 

Investments 123,240  118,740 

Insurance    not    ma- 
tured           2,667  4.177 

Total 7,027,398  6,467,697 


1911. 
Liabilities —  S 

Common  stock 3,951,1 63 

Preferred  stock 500,000 

Bonds   44,000 

Accounts  payable 263,588 

Bills  payable. ..    200,000 

Unclaimed  dividends    

Adjustment  reserve.  150,000 
Approp.t'ornew  bidg.  25.000 
Surplus  account  ...'l ,893,647 


1910. 
8 

,300.000 
500,000 
74.000 
266,169 
355,000 
1,468 
121,595 


1,649,464 


Total 7,027,398  6,467,697 

"  After  adding  $205,150  for  premium  on  stock  and  deducting  $119,610  for  depre- 
ciation of  patents  and  8136.602  for  losses  on  inventory  and  accounts  receivable. 
— V.  94,  p.  634. 


GENERAL    INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Altoona  &  Logan  Valley  Electric  Ry. — Acquisition. — The 
company  has  acquired  the  Logan  Light  &  Power  Co.  of 
Tyrone,  Pa.,  which  will  be  operated  in  conjunction  with  the 
subsidiary  Home  Elec.  Lt.  &  Steam  Heatg.  Co.  of  Tyrone. 

The  new  purchase,  together  with  the  plant  at  Bellwood,  Pa.,  and  re- 
cently chartered  lighting  companies  in  5  surrounding  towns,  will  give  the 
Home  company  a  broader  field  for  electric  light  and  power  extension  and 
development.  In  addition  to  the  modern  and  up-to-date  power  plants  at 
Altoona,  Pa.,  and  Tyrone,  Pa.,  owned  by  the  company,  a  contract  has 
been  made  for  additional  power  to  meet  the  increasing  requirements  of 
both  the  railway  and  Hght  departments  and  insure  a  continuous  service 
in  case  of  a  temporary  shut-down. — V.  84,  p.  1365. 

American  Cities  Co. — New  Directors. — Irving  Bonbright 
and  S.H.March,  of  Ladenburg,  Thalmann  &  Co.,  have  been 
elected  directors  to  succeed  William  P.  Bonbright  and  R.  M. 
Cannon,  respectively. — V.  94,  p.  558. 

American    Railways,    Philadelphia. — Stock. — The    Phila. 

Stock  Exchange  on  March  2  authorized  the  listing  (when 
issued)  of  $350,000  additional  stock,  making  the  total 
listed  $0,713,150. 

This  additional  capital  stock  was  to  be  issued  on  and  after  Men.  1  1912 
in  part  payment  for  the  purchase  and  acquisition  of  the  total  common  stock 
of  $2,000,000  of  the  Ohio  Valley  Electric  Ry.  Co.,  located  at  Huntington, 
W.Va.;  also  tho  total  capital  stock  and  property  of  the  Citizens'  Light  &  Ice 
Co.  of  Huntington,  W.Va.    See  V.  92.  p.  1435;  V.93,  p.  468,  957,  1385,  1784. 

Arkansas  Oklahoma  &  Western  RR. — Ratified. — The 
stockholders  on  Feb.  13  duly  ratified  the  sale  to  the  Kansas 
City  &  Memphis  Ry.  on  basis  shown  in  V.  94,  p.  205. 

The  shareholders  are  therefore  requested  to  present  their  stock  properly 
endorsed  to  the  President  or  Secretary  of  the  company  in  order  that  the 
same  may  be  taken  up  and  canceled,  and  that  they  may  receive  their  pro 
rata  share  of  the  capital  stock  of  the  Kansas  City  &  Memphis  Ry.  Co.;  or, 
for  convenience,  the  stock  may  be  sent  to  the  New  York  Trust  Co.  in  New 
York.— V.  94,  p.  205. 

Atchison  Topeka  &  Santa  Fe  Ry. — Bond  Subscriptions. — 
Of  the  $9,394,000  "California-Arizona  Lines  1st  &  refunding 
mtge."  43^}%  50-yr.  gold  bonds  offered  in  the  New  York  mar- 
ketlastweek,  about  75%  were,  it  is  said,  disposed  of  within 
24  hours  and  additional  amounts  have  since  been  sold;  of 
the  £1,830,000  offered  in  London,  the  underwriters  were 
compelled  to  take  83%,  owing  to  the  disturbed  investment 
conditions  due  to  the  coal  strike. — V.  94,  p.  629,  486. 
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Canadian  Northern  Ry. — Loan  for  Montreal  Terminals — 

Morgan,  GrenfeU  &  Co.,  London,  on  Feb.  21  wrote: 

Referring  to  your  communication  of  Feb.  .">.  the  statement  with  regard 
to  the  purchase  <>i  terminal  bonds  of  the  Canadian  Northern  Ry.  Co.  Is  not 

correct.  It  Is  true  thai.  In  conjunction  with  Messrs.  Lazaid  Bros.  &  Co. 
here,  we  have  made  advances  to  the  Canadian  Northern  Ry.  Co.  in  con- 
nection with  the  new  terminals  at  Montreal,  but  no  issue  of  bonds  is  at 

present  in  contemplation. — V.  94,  p.  349,  206. 

Canadian  Northern  Western  Ry. — Listed. — The  Toronto 
Steek  Exchange  has  listed  the  $4,000,000  40-yr.  4%  bonds, 
due  Mav  1  L94l,  guaranteed,  principal  and  interest,  by  the 
Canadian  Northern  Ry.     See  V.  93,  p.  1724. 

Chicago  Elevated  Rys. — Dividends  on  Controlled  Compan- 
ies' Stocks. — Checks  were  sent  out  on  March  1  for  dividends 
on  the  stocks  of  the  South  Side,  Northwestern  and  Metropoli- 
tan Elevated  companies,  most  of  which  is  owned. 

The  payments,  which  were  declared  Feb.  9  to  holders  of  record  Feb.  23, 
arc  1  H  %  on  tlie  stock  of  the  South  Side  Elevated,  2%  on  the  pref.  stock  of 
the  Northwestern  Elevated  and  1  "•>"„  on  the  pref.  stock  of  the  Metropoli- 
tan Elevated.  The  payments  were  not  made  to  cover  any  particular  peri- 
ods, but  arc  stated  by  the  Chicago  papers  to  be  semi-annual  disbursements 
at  the  same  \  early  rales  that  were  In  force  when  the  control  of  the  various 
properties  was  taken  oyer  by  the  Chicago  Elevated  Rys.  syndicate,  about 
six  months  ago. — V.  93,  p.  1461. 

Chicago  Indianapolis  &  Louisville  Ry. — Further  Data  as 
to  Coiil  Company  Bonds. — The  present  issue  of  $2,500,000  1st 
M.  .V  ,  bonds  of  the  Monon  Coal  Co.  was  offered  last  week  by 
the  Equitable  Trust  Co.  and  Redmond  &  Co. 

Statement   by    President   Fairfax   Harrison.   Chicago,    Feb.   21   1912. 

The  railway  company  was  instrumental  [In  1911]  in  the  organization  of 
Monon  Coal  Co..  and  has  endorsed  on  said  bonds  its  unconditional  guaranty 
(see  form  of  guaranty.  V.  93,  p.  50)  of  the  payment  of  the  interest  thereon 
as  it  shall  accrue.  The  railway  company  has  also  entered  Into  a  traffic 
agreem  :nt  with  the  coal  company  assuring  it  facilities  for  marketing  its 
coal  on  fair  terms.  It  is  believed  that  these  ar  an  en  ents  will  prove  mu- 
tually profitable  and  satisfactory.  What  this  new  traffic  will  mean  to  the 
railway  is  apparent  from  the  fact  that  the  gross  tonnage  moved  by  it  for 
the  year  ended  June  30  1911  was  3,656,179  tons,  of  which  but  492,581  tons 
were  bituminous  coal,  while  the  present  output  of  Monon  Coal  Co.  is  at  the 
rate  of  2,000,000  tons  per  annum,  most  of  which  will  ultimately  be  carried 
by  the  railway  company  in  addition  to  its  other  business. 

Statement  by'H.  N.  Taylor,  Pres.  of  Monon  Coal  Co.,  Chicago,  Feb.  22  1912. 

These  bonds  are  a  first  mortgage  on  the  entire  property,  approximately 
23,814  acres  of  coal  lands  and  rights  owned  in  fee,  together  with  mining 
machinery,  buildings,  improvements,  about  54,000  ft.  of  electrical  haulage 
tracks,  &c.,  the  equipment  covering  seven  mines  now  in  operation.  The 
mortgage  and  the  bond  both  provide  for  a  cumulative  sinking  fund  com- 
mencing in  1914,  which  is  an  operating  charge  (ahead  of  bond  interest), 
at  the  rate  of  3  cents  per  ton  on  all  coal  mined,  with  a  minimum  of  not  less 
than  $60,000  per  annum.  In  this  way  not  less  than  $2,355,000  of  the 
bonds  now  outstanding  would  be  retired  before  maturity,  and  of  this 
amount  SI, o.'lo, 000  would  be  derived  from  interest  on  the  retired  bonds, 
which  will  be  kept  alive  in  the  sinking  fund.  The  payments  to  the  sinking 
fund  will  rise  gradually  from  $60,000  to  about  $170,000  per  annum,  and 
the  bonds  are  callable  therefor  at  par  and  int.  The  issue  is  also  subject  to 
redemption  as  an  entirety  at  110  and  interest. 

The  properties  are  situated  adjacent  to  the  Chicago  Indianapolis  & 
Louisville  Ry.  in  Clay,  Green,  Sullivan  and  Vigo  counties  in  Indiana,  in 
the  Torre  Haute  field.  The  coal  acreage  owned  comprises  23,811  acres, 
and  in  most  of  this  territory  there  is  more  than  one  vein  of  coal — in  some 
places  as  high  as  six.  As  this  coal  will  average  considerably  better  than 
feet,  it  is  safe  to  estimate  that  it  will  mine  5,000  tons  to  the  acre  of  work- 
lble  coal,  which  would  make  the  total  tonnage  386,450,000  tons.  The 
owest  royalty  paid  in  this  field  has  been  3  cents  per  ton,  and  it  will  be  seen 
that  the  royalty  value  of  the  property  amounts  to  considerably  more  than 
$15,000,000.  The  operating  value  of  the  coal  amounts  to  several  times 
that  sum.  At  the  present  rate  of  output  about  2,000,000  tons  per  year, 
the  positive  coal  reserve  should  last  over  150  years. 

Certain  other  coal  property,  aggregating  more  than  3,000  acres,  which 
for  some  time  past  has  been  controlled  by  the  railway  company  for  fuel 
supply,  is  also  operated  by  the  Monon  Coal  Co.  under  lease,  and  is  in  addi- 
tion to  the  above  mentioned  23,814  acres  of  coal  lands  andrights  owned. 

The  Monon  Coal  Co.  has  in  operation  seven  mines  on  the  lands  it  owns 
and  one  on  the  leased  lands  referred  to,  with  a  present  output  of  approxi- 
mately 8,000  tons  per  day.  The  location  of  its  mines  near  Chicago  and 
Indianapolis  gives  it  a  market  not  only  in  those  cities,  but  also  along  the 
Chicago  Indianapolis  &  Louisville  Ry.  and  in  the  great  territory  Northwest, 
which  is  without  its  own  coal  supply.  The  company  will  also  supply  all 
the  coal  used  by  the  railway  company.  The  property  is  also  reached  by 
the  Pennsylvania,  Chicago  &  Eastern  Illinois,  Illinois  Central  and  Chicago 
Terre  Haute  &  Southeastern. 

The  stock  control  rests  with  the  Chicago  Indianapolis  &  Louisville  Ry. 
Co.  and  associated  interests.  Directors:  H.  N.  Taylor  and  Fairfax  Harri- 
son, Chicago;  Frederick  W.  Stevens,  representing  J.  P.  Morgan  &  Co.; 
James  Imbrie  of  Wm.  Morris  Imbrie  &  Co.,  New  York;  A.  W.  Krech  of 
Xew  York,  Pres.  of  Equitable  Trust  Co.,  will  shortly  be  made  a  director. 

Before  the  Monon  Coal  Co.  acquired  these  properties  they  were  examined 
by  John  F.  Wallace,  formerly  Chief  Engineer  of  the  Panama  Canal,  who 
estimated  the  positive  coal  reserve  as  300,000,000  tons,  and  the  probable 
reserve  as  100,000,000  to  175,000,000  tons  additional.  The  properties 
having  been  formerly  operated  in  conjunction  with  the  Chicago  Terre 
Haute  &  Southeastern  Ry.,  separate  earnings  are  not  obtainable,  but  on 
last  year's  output  Mr.  Wallace  states  that  the  net  earnings  should  be  $214,- 
000,  or  3  Vi  times  the  sinking  fund,  and  that  on  the  completion  of  improve- 
ments and  extensions  which  are  now  being  put  into  effect,  net  earnings 
should  be  $394,000,  or  nearly  7  times  the  sinking  fund  requirements. — 
V.  94,  p.  629. 

Chicago  &  Interurban  Ry. — Successor  Company. — The 
company  has  been  incorporated  with  $1,000,000  authorized 
stock,  to  take  over  the  property  of  the  Chicago  &  Southern 
Traction  Co.  outside  of  the  city  limits. 

The  line  now  extends  from  Kankakee  to  79th  St.,  Chicago.  Under  a 
traffic  arrangement  with  the  Chicago  City  Ry.,  which  recently  purchased 
the  part  of  the  line  within  the  city  limits,  interurban  cars  will  be  run  to  a 
terminus  at  Harrison  St.  as  soon  as  the  necessary  operating  details  can  be 
worked  out.  The  Chicago  City  Ry.  will  build  a  connection  between  the 
two  lines  at  79th  and  Halsted  streets,  where  Interurban  passengers  now 
transfer  from  interurban  cars  to  street  cars  of  the  Chicago  City  Ry.,  and  as 
soon  as  possible  in  the  spring  will  rehabilitate  the  portion  of  the  interurban 
line  which  it  bought. 

Under  a  city  ordinance  recently  passed,  an  express  service  will  be  main- 
tained over  the  interurban  line  to  the  proposed  downtown  terminus  dur- 
ing certain  hours  of  the  day  and  night.  A  year's  trial  is  granted  under  the 
ordinance.  Residents  of  Morgan  Park  gain  a  5-cent  fare  to  Chicago  under 
the  provisions  of  the  ordinance.  Compare  Chicago  &  Southern  Traction 
item  in  V.  94.  p.  630. 

Chicago  &  North  Western  Ry.—New  Pacific  Coast  Passen- 
ger Arrangements.— See  Union  Pacific  RR.  below.— V.  94, 
p.  487,  416. 

Chicago  Milwaukee  &  St.  Paul  Ry.— New  Pacific  Coast 
Passenger  Arrangements. See  Union  Pacific  RR.  below. 
—V.  94,  p.  349,  278. 

Chicago  &  Southern  Traction  Co.—  Successor.— See  Chi- 
cago &  Interurban  Ry.  above.— V.  94,  p.  630,  350. 

Citizens'  Traction  Co.  of  Venango  County,  Pa.,  Oil  City, 
&c,  Pa.—  Bonds.— Brown  Bros.  &  Co.,  Robert  Glendinning 
and  W.  H.  Newbold's  Son  &  Co.,  all  of  Phila.,  it  is  under- 
stood, will  shortly  offer  at  or  about  99  and  interest,  yield- 


ing about  5.05%  income,  the  new  "first  mortgage  5% 
sinking  fund  gold  bonds,"  to  be  dated  April  1  1912  and  due 
April  1  1942,  but  redeemable,  all  or  any,  at  105  and  int.  on 
any  interest  period;  also  subject  to  redemption  for  sinking 
fund  on  and  after  April  1  1917  at  105  and  int.  To  be  author- 
ized, $2,500,000;  to  be  presently  issued,  $1,000,000.  Par, 
$1,000  (c*).  Int.  A.  &  O.  Trustee,  Pennsylvania  Co. 
for  Ins.  on  Lives  &  Granting' Annuities.     Tax-exempt  in  Pa. 

Secured  by  (a)  first  mortgage  upon  the  entire  electric  railway  sys- 
tem, aggregating  about  thirty-live  miles,  including  sinlngs,  connecting 
Franklin  and  Oil  City  and  intermediate  territory  by  routes  on  both  sides 
of  the  Allegheny  River,  and  with  branches  from  Oil  City  to  Rouseville 
and  Siverly.  (ft)  By  pledge  of  the  entire  capital  stock  of  the  Citizens'  Light 
&  Power  Co.,  which  furnishes  electric  current  for  light  and  power  In  Oil  City 
and  its  suburbs.  The  Citizens'  Traction  Co.  also  owns  and  operates  Mon- 
arch Park,  a  well-equipped  amusement  park  situated  half-way  between 
Oil  City  and  Franklin.  Many  industrial  enterprises  are  located  along  the  . 
company's  lines,  the  total  population  served  being  about  30,000. 

The  purposes  of  the  present  issue  of  $1,000,000,  and  an  additional  $150,- 
000  that  will  be  issued  during  the  present  year,  are  to  retire  $736,000  bonds 
(out  of  an  issue  of  $750,000  bonds)  now  outstanding  on  the  property;  to 
extinguish  the  floating  debt,  and  to  provide  for  needed  improvements  and 
extensions  to  the  property,  the  deed  of  trust  providing  that  bonds  can  be 
drawn  down  from  the  trustee  for  not  more  than  85%  of  the  cost  of  additions 
or  extensions  to  the  property,  and  then  only  when  net  earnings  applicable 
to  fixed  chaiges  shall  be  1  ',i  times  the  interest  charge,  including  the  bonds 
then  about  to  be  issued. 

Earnings  for  seven  months  ended  Jan.  31  1912:  Gross  earnings,  $183,000; 
net  earnings,  $70,513:  interest  charges  on  $1,000,000  5%  bonds  for  seven 
months,  $29,166:  balance,  surplus,  $41,347. 

[The  control  of  the  property  was  recently  purchased  by  a  syndicate  headed 
by  the  aforesaid  bankers.] — V.  92,  p.  1563. 

Denver  Laramie  &  Northwestern  RR. — Readjustment — 
Further  Particulars. — The  new  Chairman  of  the  board, 
Nathaniel  T.  Guernsey  of  the  law  firm  of  Guernsey,  Parker 
&  Miller,  Des  Moines,  favors  us  with  the  following: 

The  recent  readjustment  was  in  substance  this:  The  actual  cost  of  the 
road  and  equipment  from  Denver  to  Greeley,  as  it  is  now  in  operation,  was 
S2. 259, 000.  The  bonded  and  floating  debt  was  approximately  $2,700,000. 
Of  the  floating  debt  approximately  $1,500,000  was  paid  by  the  issuance  of  a 
few  bonds  and  pref.  stock,  leaving  the  situation  substantially  as  follows: 
Total  Outstanding  Indebtedness  $1,200,000  on  Property  Costing  $2,259,000 
Bonds  issued,  $1,497,000.  of  which  not  sold  $689,000;  outst'g.  $808,000 
Floating  debt  I  to  be  paid  of  sale  on  said  $689,000  bds.] 392,000 

Arrangements  were  made  for  putting  the  majority  of  the  capital  stock 
into  a  voting  trust  for  a  period  of  ten  years,  and  a  like  arrangement  was 
made  with  reference  to  the  stock  of  the  coal  company  [Colorado-Wyoming 
Coal  Co.],  which  owns  the  coal  fields  to  which  it  is  proposed  to  extend  the  line. 

The  road  now  built  and  in  operation  extends  from  Denver  to  Greeley, 
56  miles.  An  extension  to  the  coal  fields  In  Wyoming,  to  make  an  aggre- 
gate of  200  miles,  is  the  present  immediate  intention.  Some  work  on  this 
extension  has  already  been  done,  including  the  rock  work  and  tunnel  across 
the  Continental  Divide. 

The  total  authorized  stock  is  $30,000,000.  I  cannot  give  you  the  exact 
amount  of  either  preferred  or  common  which  is  outstanding.  The  total 
amount  of  bonds  issued  is  $1,500,000  [$1,497,000].  Of  these,  689  have  not 
been  sold;  they  are  in  the  treasury  and  their  proceeds  will  be  used  in  paying 
the  floating  debt  and  provide  for  the  extension  immediately  contemplated. 

Officers. — N.  T.  Guernsey,  Des  Moines,  la.,  Chairman;  Charles  Scott  John- 
son, Denver  (re-elected),  Pres.;  W.  E.  Green,  Denver  (re-elected),  1st  Vice- 
Pres.;  F.  A.  Bridge,  Madison,  Wis..  2d  Vice-Pres.;  Otto  Huber,  Rock  Island, 
111.,  Treas.;  O.  D.  Bcrroth,  Denver,  Sec. — V.  94,  p.  559. 

Denver  &  Eio  Grsr.de  BE.— Prcpc.se  d  $25,000,000 
7%  Adjustment  Income  Bonds — Present  Issue  to  be  $10,000,- 
000. — Following  a  meeting  of  the  directors,  held  on  Thurs- 
day, it  was  announced  that  a  financial  plan  had  been  adopted 
(subject  to  final  approval  by  the  board  and  ratification  by  the 
shareholders) .  for  the  authorization  of  $25,000,000  7%  ad- 
justment mortgage  income  bonds,  the  present  issue,  $10,- 
000,000,  to  be  offered  at  par  to  the  stockholders. 

Statement  Given  Out  by  F.L.  Marslon.  of  Blair  &  Co.,  the  Company's  Bankers. 
In  order  to  provide  funds  to  cover  cost  of  greatly  needed  additional 
trackage  facilities  on  main  line,  principally  double -track  for  about  100  miles 
in  Utah,  where  traffic  has  been  badly  congested,  and  also  to  cover  purchase 
of  additional  locomotives  and  freight  oars,  there  was  submitted  to  the 
board  to-day  by  a  special  committee  of  directors  appointed  for  the  purpose 
a  tentative  financial  plan  which  was  unanimously  approved  by  the  board, 
viz.:  a  7%  cumulative  adjustment  mortgage  bond  issue  not  exceeding 
$25,000,000,  of  which  it  is  proposed  to  offer  in  the  near  future  $10,000,000 
to  preferred  and  common  stockholders  at  par  in  proportion  to  their  hold- 
ings, the  entire  $10,000,000  to  be  underwritten  by  a  banking  syndicate. 
The  board  adjourned  until  next  Tuesday,  when  it  is  expected  formal  papers 
will  be  submitted. — V.  94,  p.  416,  67. 

Detroit  Toledo  &  Ironton  Ry. — Default — Foreclosure. — De- 
fault having  been  made  in  the  payment  of  interest  due 
March  1  1912  upon  the  $4,495,000  Detroit  Southern  RR. 
Ohio  Southern  division  1st  M.  4s,  the  committee  of  holders 
of  these  bonds,  consisting  of  J.  N.  Wallace,  Chairman;  Will- 
iam A.  Read  and  Frederick  H.  Ecker,  with  F.  E.  Mowle, 
Sec,  31  Pine  St.,  N.  Y.  City,  has  requested  the  trustee  of 
the  mortgage  to  institute  the  necessary  proceedings  for 
its  foreclosure.  Over  75%  of  these  bonds  have  been  depos- 
ited with  the  committee,  and  further  deposits  will  be  re- 
ceived at  the  Central  Trust  Co.,  54  Wall  St.,  up  to  and 
including    April    1    1912,    without    penalty. 

The  September  1909  and  March  1910  coupons  on  Ohio  Southern  division 
bonds  were  paid  March  1  1910.  The  September  1910  coupons  were  also 
paid,  the  March  and  September  1911  coupons  being  purchased  by  the  con- 
solidated mtge.  bondholders'  committee.  V.  89,  p.  593;  V.  93,  p.  589. — 
V.  94,  p.  350. 

Elizabeth  &  Trenton  (Electric)  RR. — Proposed  Lease.— 
See  Public  Service  Corp.  of  New  Jersey  below.— V.  90,  p. 1362 

Indianapolis  &  Louisville  Traction  Co. — Sale. — The  prop- 
erty will  be  offered  for  sale  in  Indianapolis  on  March  21. 

James  C  Chaplin,  Vice-President  of  the  Colonial  Trust  Co.  of  Pittsburgh, 
Pa  will  purchase  the  line  In  the  interest  of  the  bondholders.  Bethel  B. 
Vee'ch  President  of  the  United  States  Trust  Co.,  Louisville,  representing 
the  Kentucky  bondholders,  will  probably  be  associated  with  him  In  the 
purchase  The  property  Is  to  be  operated  as  the  connecting  link  between 
the  Louisville  &  Northern  Ry.  &  Lighting  Co.,  extending  from  Louisville 
to  Sellersburg  and  the  Indianapolis  Columbus  &  Southern,  extending  from 
Seymour  to  Indianapolis.  The  rumor  that  the  line  will  be  extended  to 
Louisville  after  the  reorganization  Is  denied. — V.  93,  p.  44. 

Indianapolis  Newcastle  &  Toledo  Electric  Ry. — Suit.— 
Richard  W.  Ruff  in  of  Boston  late  last  month  brought  suit 
in  the  Superior  Court  at  Indianapolis  against  David  M. 
Parry  and  others  to  compel  the  defendants  to  carry  out  a 
contract  which  is  alleged  to  have  been  made  on  June  15 
1911  for  the  sale  of  the  road. 

It  is  alleged  that  the  defendants  agreed  to  sell  the  property  for  $900,000 
the  deed  to  be  consummated  Feb.  20  1912,  the  purchaser  to  assume  all  the 
liens  and  Incumbrances  against  the  property  and  the  difference  between 
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the  same  and  3900,000  to  be  paid  to  the  defendants.  Mr.  Parry  and  Wm.  E. 
Stevenson  bought  the  property  at  sheriff's  sale  on  April  22  1911.  The  de- 
fendants say  that  no  formal  contract  of  sale  was  entered  into,  that  there 
was  some  talk  about  the  matter,  but  that  nothing  definite  was  done. — 
V.  92,  p.   1243. 

Inter-State  Railways,  Philadelphia. — Sale  of  Bonds. — The 
company,  it  is  stated,  has  sold  $300,000  Mercer  County  Trac- 
tion Co.  1st  M.  5%  bonds,  which  it  held  in  its  treasury,  at 
a  price  slightly  below  90.  The  proceeds  will  be  used  to  pay 
off  floating  debt.— V.  93,  p.  164. 

Kansas  City  Mexico  &  Orient  Ry. — Receivership. — The 
U.  S.  District  Court  at  Kansas  City,  Kan.,  on  March  7  ap- 
pointed Vice-Pres.  and  Gen.  Man.  E.  C.  Dickinson  of 
Kansas  City,  Mo.,  as  receiver  for  the  company  on  application 
by  creditors.  Ou  Mch.  8  J.  L.  Davidson  of  Wichita,  Kan., 
and  M.  L.  Turner  of  Oklahoma  City,  Okla.,  were  appointed 
additional  receivers. 

The  receivership  was  asked  for  by  the  United  States  &  Mexican  Trust 
Co.,  as  trustee  of  first  mortgage,  under  which  some  $25,000,000  bonds  are 
outstanding,  and  by  the  International  Construction  Co.  of  Delaware,  with 
claim  of  31,300,000;  the  Union  Construction  Co.  of  Delaware,  with  claim 
for  5146,000,  and  the  Western  Tie  &  Timber  Co.  of  Arkansas,  with  a 
claim  of  318,000. 

Substance  of  Statement  Given  Out  March  7  by  President  Stilwell. 

Building  and  running  railroads  in  Mexico  is  a  terrible  thing.  The 
Southern  Pacific  had  44  bridges  destroyed  last  year  and  has  been  obliged 
to  suspend  new  construction.  Our  experience  has  been  similar.  We  had 
bridges  torn  down  and  tracks  torn  up  last  year  and  have  been  obliged  to 
suspend  operation  and  stop  new  construction.  The  Mexican  Government 
compensated  us  for  the  loss  of  the  bridges,  but  hasn't  established  orderly 
conditions  under  which  we  can  resume  operation  and  construction. 

I  have  personally  raised  $28,000,000  for  the  construction  of  the  road, 
about  half  of  it  in  this  country  and  about  half  of  it  abroad.  Most  of  that 
money  is  secured  by  1st  M.  4%  bonds.  But  investors  in  new  railroads  now 
want  a  5%  bond  and  it  is  the  purpose  of  the  reorganizes  to  adjust  the 
finances  so  as  to  give  them  that  security.  The  reorganization  plan  has 
been  prepared  and  I  am  satisfied  that  the  receivership  will  not  be  of  long 
duration.  I  am  confident  that  we  will  be  able  to  raise  the  money  to  com- 
plete the  road.  The  receivership  is  hard  luck,  but  it's  just  one  of  those 
things  apt  to  happen  to  anybody.    See  also  V.  93,  p.  1318;  V.  94,  p.  350,  559 

Protective  Committee. — Holders  of  stocks  and  bonds  of  the 

Kansas  City  Mexico  &  Orient  Ry .  and  Kansas  City  Outer  Belt  & 

Electric  Ry.  and  of  stocks  of  the  International  and  Union 

Construction  companies,  are  notified,  by  advertisement  on 

another  page,   that  a  protective  committee  is  about  to  be 

formed,  with  the  Columbia   Trust  Co.  of  135  Broadway,  as 

depositaiy,  and  that  they  are  invited  to  communicate  with 

the  depositary,  stating  the  amount  of  securities  held  by  them. 

—V.  94,  p.  350,  68. 

Kansas  City  Outer  Belt  &  Electric  Ry. — Protective  Com- 
mittee.— See  Kansas  City  Mexico  &  Orient  Ry.  above. — 
V.  80,  p.  2399,  871. 

Lake  Shore  &  Michigan  Southern  Ry. — Extra  Dividend . — 
An  extra  dividend  of  6%  has  been  declared  on  the  $49,466,- 
500  stock,  payable  March  29  to  holders  of  record  March  15, 
being  the  same  amount  as  in  the  two  preceding  years.  See 
Pittsburgh  &  Lake  Erie  RR.  below.— V.  94,  p.  487. 

Lehigh  Valley  Transit  Co.,  Allentown,  Pa. — Bonds  Offered. 
■ — Edward  B.  Smith  &  Co.,  Phila.,  and  Nelson,  Cook  &  Co., 
Baltimore,  are  placing  at  90  and  int.,  netting  5.60%,  $250,- 
000  "refunding  and  improvement  mortgage"  50-year  5% 
gold  bonds  of  1910,  due  June  1  1960.  Auth.,  $15,000,000; 
total  amount  issued,  Feb.  26  1912  (including  $329,000  in 
treasury),  $3,625,000;  reserved  to  retire  underlying  bonds, 
$5,311,000;  and  for  additions,  improvements,  &c,  $6,064,- 
000.  See  full  particulars,  V.  92,  p.  185.  Also  map,  &c, 
pages  7  and  8  of  "El.  Ry.  Sec."— V.  93,  p.  1786. 

Maine  Central  RR. — Increase  of  Stocks  of  Subsidiaries. — 
See  Portland  Terminal  Co.  and  Sandy  River  &  Rangeley 
Lakes  RR.  below.— V.  94,  p.  560,  68. 

Maritime  Coal,  Railway  &  Power  Co. — New  Bonds. — The 
stockholders,  it  is  stated,  will  vote  on  March  28  on  authoriz- 
ing a  new  issue  of  $1,000,000  bonds.  There  is  at  present  an 
authorized  issue  of  $1,000,000  1st  M.  6%  bonds  due  April  1 
1934,  but  callable  at  110,  of  which  $934,000  was  at  last 
accounts  outstanding. — V.  93,  p.  344,  349. 

Metropolitan  Street  Ry.,  New  York. — New  Securities  Ready 
March  14 — Assessment. — See  New  York  Railways  below. 
—V.  93,  p.   1787. 

Michigan  United  Traction  Co. — Officers  and  Directors. — 
The  following  officers  and  directors  have  been  elected: 

Officers — President,  B.  C.  Cobb;3Vice-Pres.,  Frank  Silleman;  Vice-Pres. 
and  Gen.  Man.,  John  F.  Collins;  Sec.,  Robert  Morrissey;  Treas.,  John  W. 
Glendening;  Asst.  Treas.  and  Sec.,  S.  E.  Wolf,  New  York.  Mr.  Collins 
has  been  General  Manager  of  the  Toledo  Rys.  &  Light  Co.  and  succeeds 
A.  W.  McLimont,  who  becomes  Vice-President  of  the  Michigan  Ry.  En- 
gineering Co.  (with  headquarters  at  Kalamazoo),  which  was  formed  to 
improve  and  extend  the  road.     W.  H.  Foote  is  Prcs.  of  the  Engineering  Co. 

Directors — B.  C.  Cobb,  George  E.  Hardy  and  John  C.  Weadock,  New 
York;  C.  M.  Clark,  Philadelphia;  Frank  Silleman  Jr.,  Philadelphia;  W.  A. 
Foote,  John  F.  Collins  and  A.  W.  McLimont.  Jackson:  George  G.  Moore, 
Detroit;  T.  W.  Atwood,  Cairo,  Mich.;  Ben  T.  Davis,  Lansing. 

Hodenpyl,  Hardy  &  Co.  of  New  York  and  E.  W.  Clark  & 
Co.  of  Philadelphia  are  furthering  the  enterprise.  No  secur- 
ities, we  are  informed,  will  be  sold  at  present. — V.  94,  p.  631. 

Missouri  Oklahoma  &  Gulf  RR. — New  Bonds. — Subscrip- 
tion books  for  the  first  issue  of  $10,000,000  1st  M.  5%  bonds, 
offered  at  92 34  or  475  francs  (par  $100  or  515  francs),  were 
opened  on  March  2  at  the  Banque  Franco-Americaine  and 
Societe  Centrale  des  Banques  de  Province  at  Paris;  the 
Banque  d'Outremer  at  Bruxelles,  the  Banque  de  Commerce 
at  Antwerp,  &c. 

The  bonds  are  due  Nov.  1  1961  and  are  callable  on  or  after  Nov.  1  1917 
for  the  sinking  fund  at  par  and  as  an  entire  issue  at  102  and  int.  Interest 
M.  &  N.,  first  coupon  (for  3mos.)due  May  11912.  Issuableat  S27.500  per 
mile,  of  which  32 ,000  per  mile  to  be  reserved  to  pay  interest  during  construction 
period  and  for  one  year  thereafter.  The  surplus  earnings  of  the  present 
Mo.  Ok.  &  Gulf  Ry.,  after  meeting  the  charges  of  that  company,  will,  it  is 
stated,  be  used  to  meet  the  interest  and  sinking  fund  charges  of  the  present 
issue,  which  for  the  second  and  third  years  of  operation  are  also  guaranteed 
by  the  construction  company,  the  William  Kenefick  Co.  of  Kansas  City. 


The  projected  lines  when  finally  completed  from  (a)  Henryetta,  Okia  to 
Oklahoma  City,  (b)  Wagoner,  Okla.,  to  Joplin,  Mo.,  and  (c)  Denison'to 
Dallas  and  Fort  Worth.  Tex.  (forming  extensions  of  the  264-mile  Missouri 
Oklahoma  &  Gulf  Railway) ,  G.  G.  Faget  estimates,  should  earn  S4  600  000 
gross  and  32,000,000  net.  The  railway  during  the  three  months  beginning 
Sept.  15  1911,  it  is  stated,  earned  gross,  3322,896;  net  available  for  fixed 
charges,  3106,537.      See  also  V.  94,  p.  487,  560. 

Missouri  Pacific  Ry. — Favorable  Decision. — The  Missouri 

Supreme  Court  en  banc  on  Mch.  1  denied  the  petition  in  the 

ouster  proceedings  brought  in  behalf  of  the  State  authorities 

by  Governor  Hadley  when  he  was  Attorney-General. 

The  proceedings  were  brought  against  the  company,  the  St.  Louis  Iron 
Mountain  &  Southern,  Wabash  and  Pacific  Express  companies  and  Ameri- 
can Refrigerator  Transit  Co.  The  Court  held  that  it  is  not  a  violation  of 
the  anti-trust  laws  of  the  State  for  one  corporation  to  hold  stock  in  another 
unless  there  is  an  attempt  to  control  its  affairs  through  the  ownership 
thereof.  Judge  Ferriss  announced  the  decision,  Judge  Brown  dissenting. 
Judge  Kennish,  who  was  Assistant  Attorney-General  when  the  suit  was 
instituted,  did  not  sit. — V.  94,  p.  631. 

National  Railways  of  Mexico. — Bonds  Called. — Fifty  ($50,- 
000)  equipment  and  collateral  5%  gold  bonds,  first  series, 
dated  Oct.  1897,  of  the  Mexican  Central  Ry.,  for  payment 
at  par  and  interest  on  April  1  at  either  the  Old  Colony  Trust 
Co.  of  Boston,  Nat.  Ry.  of  Mex.,  N.  Y.,  or  Glyn,  Mills, 
Currie  &  Co.,  67  Lombard  St.,  London,  E.C. — V.  94,  p.  279. 

Nevada  Water,  Light  &  Traction  Co. — Receivership. — 
Circuit  Judge  Kinsey  at  St.  Louis  on  March  1  appointed 
Hiram  Phillips,  former  President  of  the  Board  of  Public  Im- 
provements, receiver  pending  trial  of  a  suit  by  Jacob 
Erb  of  Chicago  to  restrain  the  Missouri-Lincoln  Trust  Co. 
from  selling  bonds  of  the  Nevada  company. 

Mr.  Erb  bought  the  property  from  the  Missouri-Lincoln  Co.  for  3165,000, 
paying,  it  is  stated,  525,000  cash  and  giving  bonds  of  the  company  as  se- 
curity for  the  remainder;  but  asserts  the  property  did  not  turn  out  as 
expected  and  wished  to  surrender  it  and  get  back  the  amount  paid.  An 
appeal  has  been  taken  to  the  Supreme  Court. — V.  91,  p.  276. 

New  Orleans  &  Grand  Isle  Traction,  Light  &  Power  Co., 
Toronto . — Neiv  Ca  n  adian  Incorporation — P  u  rch  a  se . — This 
companv  filed  articles  of  incorporation  under  the  Canadian 
Companies  Act  on  Feb.  27  1912  with  $10,000,000  capital 
stock  in  $100  shares  (the  incorporators  being  Toronto  law- 
clerks)  as  a  holding  company  to  take  over  the  control  and 
electrify  the  New  Orleans  Southern  &  Grand  Isle  RR. 
(chartered  Feb.  1911  as  successor  of  New  Orleans  Ft.  Jack- 
son &  Grand  Isle  RR.,  Algiers  to  Buras,  La.,  60  miles);  also 
to  control  the  Algiers  Ry.  &  Light  Co.  and  presumably  other 
properties. 

The  deal  for  the  Algiers  Ry.  &  Light  Co.,  it  is  said,  was  closed  on  Mcli .  1 . 
purchase  price,  3200,000.  C.  E.  A.  Carr,  the  General  Manager  of  the  Grand 
Isle  road,  came  from  Quebec,  where  he  was  in  charge  of  electric  light  and 
railway  companies. 

New  York  Central  &  Hudson  River  RR. — New  Vice-Presi- 
dent.— William  K.  Vanderbilt  Jr.  has  been  elected  a  vice- 
President  of  the  New  York  Central  and  Lake  Shore  railroads. 
Mr.  Vanderbilt  has  been  assistant  to  President  Brown  for 
about  a  year,  and  will  do  work  "such  as  is  assigned,"  just 
as  he  did  in  his  former  position.  He  will  be  elected  to  similar 
positions  in  other  roads  of  the  system. — V.  94,  p.  560,  279. 

New  York  &  North  Shore  Traction  Co. — Mortgage  Ap- 
proved.— The  P.  S.  Commission  yesterday  approved  the 
making  of  a  mortgage  to  the  Citizens' Savings  &  Trust  Co. 
of  Cleveland  for  $3,000,000  and  for  the  issue  of  $800,000 
40-year  5%  gold  bonds  thereunder,  and  also  for  the  issue  of 
$757,500  additional  capital  stock. 

The  bonds  are  due  March  1  1952,  but  subject  to  call  at  102  on  any  interest 
day.  The  proceeds  are  to  be  used  to  retire  3350,000  1st  M.  bonds  of  Sept.  1 
1907  and  for  the  discharge  of  indebtedness  to  the  New  York  &  Nassau  Con- 
struction Co.  for  work  already  done  on  the  lines  of  the  company.  A  special 
issue  of  310,000  stock  for  working  capital  is  also  allowed.  The  Commission 
requires  a  special  amortization  sinking  fund  to  be  established  to  make  good 
discounts  of  397,500  and  another  fund  of  3342,000,  the  value  of  the  prop<  ftj 
which  will  revert  to  the  city  at  the  expiration  of  the  franchise. — V.  93,  p. 940. 

New  York  Railways  Co.,  New  York  City. — New  Securities. 
— On  March  7  the  company  took  title  to  the  property  from 
the  reorganization  committee  and  filed  its  new  mortgages, 
the  total  amount  of  bonds  authorized  being  limited  to  $18,- 
768,100  4s  and  $33,000,000  adjust,  income  5s,  respectively. 

Notice  is  given,  by  advertisement  on  another  page,  that 
on  March  14  the  new  securities  will  be  ready  for  delivery  (in 
temporary  form),  those  issuable  in  exchange  for  certificates 
of  deposit  representing  Metropolitan  St.  Ry.  refunding  100- 
year  bonds  at  the  Farmers'  Loan  &  Trust  Co.,  and  those 
allotted  to  tort  claimants  and  stock  (the  latter  all  assess- 
ments paid)  at  the  Guaranty  Trust  Co.  The  final  75%  of 
the  assessment  is  due  March  14  at  said  trust  company  with 
interest  thereon  from  Jan.  1   1912  to  that  date. 

The  Public  Service  Commission  on  Jan.  24  sanctioned  the 
issuance  of  the  following  plan  (V.  93,  p.  1533),  viz.: 

First  real  estate  and  ref.  mtge.  4%  gold  bonds  dated  Jan.  1  1912 
(Guaranty  Trust  Co.,  trustee),  due  Jan.  1  1942  and  redeem- 
able after  Jan.  1  1916  at  105  and  interest 316,768,100 

Adjustment  mtge.  5%  income  gold  bonds  (Farmers'  Loan  &  Tr. 
Co.,  trustee),  dated  Jan.  1  1912,  due  Jan.  1  1942  and  re- 
deemable as  a  whole,  but  not  in  part,  at  102  H  on  any  first 
day  of  January  or  July  (interest  non-cum.) 31,933,400 

Capital  stock  in  3100  shares 17,500,000 

Maintenance  and  Depreciation  Fund — .4  mortization . — The 

Commission  on  Feb.  27  1912  ordered  in  substance: 

The  company,  before  paying  interest  on  its  adjustment  mortgage  bonds 
or  dividends  on  its  stock:  (a)  Shall,  for  the  purpose  of  making  up  the  differ- 
ence between  the  value  of  the  property  mortgaged  in  and  by  said  mort- 
gages and  the  face  value  of  the  bonds  which  have  been  authorized  by  the 
Commission  and  the  par  value  of  the  stock,  establish  and  maintain  an 
amortization  fund,  and  shall  pay  in  cash  into  said  fund,  out  of  income,  in 
each  calendar  year,  beginning  with  1912,  not  less  than  5108,000  plus  4% 
upon  all  prior  payments  into  said  fund,  until  said  fund  shall  amount  to 
316,500,000.  Said  fund  shall  be  used  only  for  the  purchase  and  retirement 
of  mortgage  bonds  of  said  company  or  for  the  acquisition  of  property  for 
capital  or  investment  purposes.  (6)  Beginning  Feb.  27  1912  shall  set  aside 
each  month,  beginning  Jan.  1  1912,  for  maintenance  and  depreciation  dur- 
ing each  month,  a  sum  at  least  equal  to  20%  of  its  gross  operating  revenue 
for  such  month,  and  If  this  amount  is  not  expended  for  repairs  and  mainte- 
nance within  that  month,  the  unexpended  portion  thereof  shall  he  oredlted 
to  the  account  of  "accrued  amortization  of  capital,"  in  accordance  with 
the  uniform  system  of  accounts  prescribed  by  this  Commission. 
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[The  "New  York  Times"  on  Feb.  29  reported  that  the  directors  are  dls 
losed  u>  aoeept  the  20%  requirement  as  reasonable,  but  are  Dot  Inclined, 
lowever,  to  concede  the  right  of  the  Commission  to  require  an  amortization 
fmui  Said  one  director:  While  we  would  be  willing  to  carry  out  this  pro- 
vision, we  cannot  concede  the  power  of  the  Commission  to  require  It.  The 
Third  Avenue  road  is  contesting  this  matter  vigorously." — Ed.] — V.  94, 

p.  279,  208. 

New  York  Westchester  &  Boston  (Electric)  Ry. — Opera- 
ion.  Trial  trains  were  run  over  the  road  on  March  2  and 
t  is  hoped  to  announce  an  early  date  for  the  beginning  of 

regular  service   between   New   Rochelle,    White   Plains  and 

the   Harlem   River. 

Five  spans  of  the  viaduct  north  of  174th  St.  were  erected  last  week,  and 
1  out  of  H)  concrete  spans  have  been  completed. — V.  93,  p.  731. 

Norfolk  Southern  RR.  New  Director. — W.  H.  Williams, 
V.-Pres.  of  tlie  Delaware  &  Hudson,  has  been  elected  a 
director.— V.  94,  p.  488, 

North  Carolina  Public  Service  Co.,  Greensboro,  N.  C. — 
Bonds  Offered. —  W.  X.  Coler  ov  Co.,  New  York,  and  H.  F. 
Bachman  &  Co.,  Philadelphia  and  New  York,  arc  placing 
at  92 !  2  and  int.,  yielding  5.60%  income,  $600,000  "first  and 
refunding"  5%  sinking  fund  gold  bonds,  dated  April  1  1909 
and  due  April  1  1934,  but  subject  to  call,  all  or  any,  at  any 
interest  date  at  105.  Par  $100,  $500,  $1,000.  Int.  A.  &  O. 
at  Guardian  Trust  Co.,  N.  Y.,  trustee.  A  circular  shows: 

Capitalization. 

Capital  stock  authorized,  $3,500,000:  outstanding  about 53.500,000 

First  and  refunding  5s  authorized.  §3,500,000:  outstanding 1,285,400 

Reserved  to  retire  Greensboro  Elec.   1st  M.  5s  due  1930 359,500 

Reserved  for  extensions  and  betterments 1,855,100 

Secured  (a)  by  a  first  mortgage  on  all  the  gas,  electric-light  and  power 
and  street  railway  properties  and  franchises  (now  owned  or  hereafter  ac- 
quired) In  Greensboro  and  High  Point,  N.  C,  subject  only  to  $359,500 
Greensboro  Electric  Co.  1st  5s.  Of  the  original  $750,000  Greensboro  Elec- 
tric 5s,  $390,500  have  already  been  retired  and  provision  has  been  made  for 
retirement  of  remainder,  (b)  By  pledge  of  3,265  of  a  total  of  1 .000  shares 
of  the  capital  stock  of  the  Salisbury  &  Spencer  Ry.  Co.  and  by  a  50-year 
lease  of  the  latter  to  the  former  company.  lEventually  the  entire  1.000 
shares  will  be  so  pledged]  The  Salisbury  &  Spencer  Ry.  Co.  owns  all  the 
gas,  electric  and  street  railway  properties  in  Salisbury,  Spencer  and  East 
Spencer  and  the  street  railway  properties  in  Concord,  N.  C.  Additional 
bonds  may  be  issued  for  80",',  of  the  cost  of  permanent  Improvemi  ins  and 
extensions,  provided  the  net  earnings  for  the  preceding  12  months  arc  I  ' ... 
times  the  tixed  charges,  Including  all  bonds  then  to  be  issued.  Sinking 
fund  of  1  %  per  annum  of  gross  earnings  July  1915  to  1920;  1  }4%  July  1920- 
1925  and  2"„   1925  to  maturity. 

Serves  without  competition  a  population  of  75,000.  Franchises  favor- 
able and  extend  beyond  April  1  1934.  Has  a  10-year  contract  with  the 
Southern  Power  Co.  for  supply  of  hydro-electric  power  at  a  low  figure;  also 
own  modern  power  plants  (total  2,750  h.p.).  valuable  real  estate,  office 
buildings,  two  large  parks,  &c.     Management  progressive  and  efficient. 

1908.         1909.         1910.         1911.      ^.'12.    est.  '13.    est.  '14. 
Earnings —  $$$$$.$  $ 

Gross    237,175   257,085   299,671    347.659   403,000   460,000    520,000 

Net  (after  tXS.)    57,893      82,310      96,124    120,217    141,000    160,000    182,000 
Interest 35,497     37,688     47,398     62.000     


Surplus 22,396      44,622      48,726      58,217     

Sanderson  &  Porter  (engineers)  of  New  York,  who  have  just  examined 
these  properties,  reported  Feb.  15  1912:  "The  Greensboro  and  High  Point 
properties,  since  their  acquisition,  have  been  thoroughly  modernized.  The 
results  are  reflected  in  the  increased  earnings.  The  Salisbury,  Spencer, 
East  Spencer  and  Concord  properties  have  only  recently  been  taken  over, 
and  an  equally  competent  and  aggressive  management,  supplemented  by 
Improvements  and  extensions,  should  accomplish  similar  results.  Based 
upon  the  immediate  adoption  of  this  policy,  we  estimate  the  following 
earnings  for  1912  to  1914  [see  above  table — Ed.].  We  consider  the  com- 
munities served  assured  of  a  steady  and  substantial  growth,  which  should 
favorably  affect  the  business  and  earnings."  See  also  V.  88,  p.  1128. 
—V.  93,  p.  1324. 

Oregon-Washington  RR.  &  Navigation  Co. — Bonds  Of- 
fered.— Clark,  Dodge  &  Co.,  New  York,  are  placing  at  92^ 
and  int.  an  additional  $400,000  "first  and  refunding  mort- 
gage" 4%  gold  bonds  of  1911,  unconditionally  guaranteed, 
principal  and  interest,  by  the  Union  Pacific  RR.  Co.  by  en- 
dorsement on  each  bond.  Authorized,  $175,000,000;  out- 
standing, $36,067,500.     A  circular  says: 

Of  the  remainder,  $3,932,500  may  be  issued  to  rec  up  the  company  for 
expenditures  already  incurred,  $23,380,000  are  reserved  to  retire  a  like 
amount  of  the  Oregon  RR.  &  Navigation  Co.  consol.  M.  4s,  and  the  balance, 
$111,620,000  may  be  issued  for  additions  and  improvements.  [There  are 
now  listed  on  the  N.  Y.  Stock  Exchange  $15,895,500  "1st  &  refunding 
bonds,"  series  A,  and  on  the  London  Stock  Exchange  £4,000,000  "first  and 
refunding  bonds,"  series  B. — Ed.]  See  V.  92,  p.  1437,  1500;  V.  93,  p.  1600. 
Earnings  for  Year  ended  June  30  1911  (Average  Miles.  1,605). 

Gross  earnings $15,880,465  ITotal  net  income $3,660,155 

Net  (after  taxes) $4,863,426   Fixed  charges 1,596,065 

Other  income 1,203,271    Balance 2,064,090 

—V.  94.  p.  68. 

Ottawa  (Can.)  Electric  Ry.  Co. — New  Stock. — Stock- 
holders, it  is  stated,  are  offered  the  right  to  subscribe  for 
new  stock  at  par  to  the  extent  of  50%  of  their  holdings,  to 
cover  expenditure  on  extensions,  new  rolling  stock,  and  an 
auxiliary  steam  plant.  There  is  now  $1,247,700  stock 
outstanding.— V.  94,  p.  631,  417. 

Pacific  Gas  &  Electric  Co. — First  Common  Dividend. — The 
directors  will  vote  on  March  15  on  declaring  a  quarterly  div- 
idend (No.  1)  of  $1  25  per  share  on  the  $29,272,500  common 
stock,  payable  April  15  to  holders  of  record  March  15. 
Checks  will  be  mailed. — V.  94,  p.  351,  284. 

Pennsylvania  Co.— Sale  of  Bonds.— The  company  has  sold 
to  the  Union  Trust  Co.  of  Pittsburgh  $10,000,000  Series  E 
4%  collateral  trust  bonds  free  of  Pennsylvania  State  tax, 
due  May  1  1952,  guaranteed  by  the  Pennsylvania  RR.  The 
bonds  are  secured  by  an  equal  amount  at  par  value  of  Pitts- 
burgh Port  Wayne  &  Chicago  Ry.  guaranteed  special  7% 
stock  A  part  of  the  proceeds  will  be  used  at  once  and  the 
remainder  will  go  into  the  treasury  for  future  requirements. 
—V.  93,  p.  1789.  ' 

Pere    Marquette    RR.— New    Officers.— 

s,,£pn!FACi?0,n?>  flight  Traffic  Mgr.,  has  been  elected  Vice-President  to 
?h£  ™.m  ■  p^>;lar,che-  who  resigned.  The  executive  committee  created 
tht  e  h  5.  °™  A£slstant  Gen-  Mgr.,  and  F.  H.  Alfred,  late  Gen.  Supt.  of 
sY,r^  tl\.J?  .  .  y,\-  was  appointed  to  that  position.  The  office  of  Gen. 
V    94',  p    631    488  Trump,  win  be  abolished  on  April  1.— 

Philadelphia  Co.  of  Pittsburgh.—  Debentures  Sold.— The 
company  has  sold  to  a  syndicate,  including  Blair  &  Co.  and 


Ladenburg,  Thahnann  &  Co.,  $10,000,000  5%  10-year  debs, 
convertible  into  pref.  stock  at  par.  The  sale  is  subject 
to  the  ratification  of  the  issue  by  the  shareholders. 
CompareV.  94,  p.  560,  488. 

Syndicate  Dissolved. — The  syndicate  formed  to  introduce  the 

common    stock    on   the  Paris  Bourse  has,  it  is  stated,  been 

dissolved,  the  syndicate  having  sold  all  of  the  stock  held  by 

it,  nearly  90,000  shares. 

These  have  been  converted  into  French  bearer-certificates,  a  privilege 
for  which  $2  a  share  had  to  be  paid  in  Government  taxes.  The  members  of 
the  syndicate,  it  is  reported,  realized  a  prolit  of  about  $1  50  a  share.  Com- 
pare V.  92,  p.  726. — V.  94,  p.  560,  488. 

Philadelphia  (Pa.)  &  Easton  Street  Ry. — Receivership. — 
An  application  was  filed  in  the  Common  Pleas  Court  of  Bucks 
County  on  Feb.  29  by  John  McAllister,  a  bondholder,  for  the 
appointment  of  a  receiver. 

It  is  intended  to  efTect  a  reoiganization  and  reduce  the  capitalization 
and  place  the  road  on  a  paying  basis. 

There  is  a  mortgage  of  $1 ,000,000  to  the  Girard  Trust  Co.  of  Philadelphia, 
as  trustee,  made  In  1907:  an  unsecured  Boating  debt  on  $7,298;  promissory 
notes  of  $25,220  expended  for  cars  and  equipment;  31,993  tax  on  gross 
receipts  due  the  State,  and  $396  unpaid  tax  on  capital  stock. — V.85   p.  470. 

Philadelphia  Rapid  Transit  Co. — Sale  of  Bonds. — The  first 

block  of  $2,000,000  of  the  new  bonds  has,  it  is  understood, 

been  sold  at  a  price  reported  as  98%  and  int. ,  and  it  is  possible 

a  public  offering  may  be  made  shortly. 

The  directors  of  the  Union  Traction  Co.  on  March  6  voted  to  establish 
a  sinking  fund  of  $35,000  a  year  to  retire  in  part  the  $10,000,000  auth.  issue, 
to  begin  in  Ave  years  and  continue  during  the  life  of  the  contract  of  the 
Rapid  Transit  Co.  with  the  city,  or  until  1957.  The  sinking  fund  would, 
therefore,  amount  in  1957,  without  interest,  to  $1,400,000,  but,  invested 
at  5%  .  the  interest  would  swell  the  aggregate  amount  to  between  $3,000,000 
and  $4, 000, 000. — V.  94,  p.  631,  209. 

Pittsburgh  &  Lake  Erie. — Extra  Dividend  12%.— This 
company,  controlled  by  the  Lake  Shore  &  Mich.  Sou.  (N.  Y. 
Central)  by  ownership  of  $12,600,000  of  the  $25,200,000 
stock,  has  declared  an  extra  div.  of  $6  per  share  (12%),  paya- 
ble March  29  to  stockholders  of  record  March  15. 

Previous  Dividend  Record  (Per  cent) , 
'86  to  '91.    '92  to '06.    1907.    1908.    1909.  1910.  1911.  1912. 

6  yearly      10  yearly       12         11         10      10  &  40  ext.   10  &  25  ext.  Feb. ,5 

19%  New  Stock. — Stockholders  of  record  March  15  will  be 

permitted   to  subscribe  at  par,   $50  a  share,   on  or  before 

April  12,  for  $4,788,000  (95,760  shares)  of  new  stock  to  the 

extent  of  19%  of  their  respective  holdings. — V.  92,  p.  874. 

Portland  (Me.)  Terminal  Co. — Increase  of  Stock. — The  com- 
pany has  filed  in  the  office  of  the  Secretary  of  State  of  Maine 
notice  of  increase  of  authorized  stock  from  $500,000  to  $1,- 
000,000.— V.  93,  p.  940. 

Public  Service  Corporation  of  New  Jersey. — Proposed 
Leases. — Arrangements  have  been  practically  made  to  take 
over  under  999-year  leases  from  April  1  the  Riverside  Trac- 
tion and  Elizabeth  &  Trenton  RR.,  also  the  Cinnaminson 
Electric  Power  &  Heating  Co.  and  Bordentown  Electric 
Light  &  Motor  Co.  (both  controlled  by  the  Riverside  Co.), 
negotiations  for  which  have  been  pending  for  some  time. 
Formal  agreements  have  not  yet  been  signed  and  the  sanction 
of  the  Public  Utilities  Commission  must  be  obtained. 

Under  the  terms  of  the  lease  of  the  Riverside  company,  the  Public  Ser- 
vice Ry.  agrees  to  pay  the  interest  on  the  $868,000  outstanding  5%  bonds, 
5%  dividends  on  $266,000  preferred  stock  and  a  dividend  on  $747,000  of 
common  stock,  amounting  to  $14,193  the  first  year  and  increasing  annually 
until  the  7th  year,  when  the  maximum  of  $19,193  will  have  been  reached, 
at  which  figure  it  will  remain.  The  lessor  company  is  required  to  raise 
sufficient  new  capital  to  rehabilitate  the  property,  including  the  building 
of  a  large  power  house. 

Under  the  lease  of  the  Elizabeth  &  Trenton  RR.,  the  Public  Service  Ry. 
will  pay  5%  dividends  on  the  $180,300  preferred  stock.  No  dividends  will 
be  paid  on  the  $811,350  common  stock  for  the  first  two  years,  but  in  the 
third  year  1%  is  guaranteed,  with  an  additional  1%  annually  until  the  sixth 
year,  when  the  maximum  of  4%  will  be  paid. 

The  Public  Service  Ry.  agrees,  upon  the  legal  consummation  of  the  lease, 
to  proceed  to  rehabilitate  the  portion  of  the  road  of  the  Elizabeth  &  Trenton 
Ry.  between  Trenton  and  Milltown,  according  to  plans  already  made,  and 
to  proceed  to  construct  the  remaining  portion  of  the  line,  for  which  a  right- 
of-way  has  been  secured,  from  near  Metuchen  to  Elizabeth.  It  is  also  part 
of  the  plan  to  build  an  extension  from  a  point  near  Tremley  to  a  point  of 
connection  with  the  Rahway-Amboy  line  of  the  Public  Service  Ry.  This 
extension  will  be  about  two  miles  in  length,  and  will  afford  rapid  service  be- 
tween Elizabeth  and  Perth  Ambov. 

With  the  acquisition  of  these  two  railroad  properties,  the  Public  Service 
Corporation  will  have  direct  physical  connections  between  the  northern  and 
southern  divisions  of  its  street  railway  system,  which  it  has  not  at  the 
present  time,  and  will  secure  an  entrance  Into  the  city  of  Trenton,  the 
railway  lines  of  which  are  in  other  hands. — V.  94,  p.  68. 

Riverside  Traction  Co. — Proposed  Lease. — See  Public  Ser- 
vice Corporation  of  N.  J.  above. — V.  94,  p.  352,  280. 

San  Diego  &  Cuyamaca  Ry. — Sale. — See  San  Diego  & 
Southeastern  Ry.  below.— V.  89,  p.  779. 

San  Diego  Southern  Ry. — Sale. — See  San  Diego  &  South- 
eastern Ry.  above. — V.  90,  p.  1555. 

San  Diego  &  Southeastern  Ry. — New  Company — Consoli- 
dation.—-The  company  was  incorporated  in  California  on 
March  2  with  $5,000,000  capital  stock  in  $50  shares  as  a  con- 
solidation of  the  San  Diego  &  Southern  Ry.  and  San  Diego  & 
Cuyamaca  Ry. 

The  stock,  It  is  stated,  is  nearly  all  subscribed,  John  D.  Spreckels  and 
Adolph  Spreckles  owning  control,  with  R.  C.  Gillis  of  Los  Angeles  (a  direc- 
tor of  the  Pacific  Electric  Co.,  controlled  by  the  Southern  Pacific)  the  next 
largest  owner,  with  $219,350  stock.  The  San  Diego  Southern  Ry.  oper- 
ated a  line  from  San  Diego  to  Tia  Juana,  18  miles,  and  the  Coronado  Belt 
Line,  25  miles.  The  San  Diego  &  Cuyamaca  Ry.  extends  from  San  Diego 
to  Foster,  26  miles.  It  is  proposed  to  extend  the  lines  as  far  as  Los  Angeles 
on  the  north  and  Ensenada,  Lower  California,  and  from  San  Diego  through 
the  Imperial  Valley  to  the  Gulf  of  California  on  the  south,  to  be  operated  by 
electricity  or  other  power. 

Sandy  River  &  Rangeley  Lakes  Ry. — Increase  of  Stock. — 
The  company  has  filed  in  the  office  of  the  Secretary  of  State 
of  Maine  notice  of  increase  of  stock  (all  owned  by  the  Maine 
Central  RR.)  from  $241,600  to  $300,000.— V.  93,  p.  941. 

San  Pedro  Los  Angeles  &  Salt  Lake  Ry. — New  Mortgage 
Authorized. — The  stockholders  on  March  4  authorized  the 
new  mtge.  for  $70,000,000.     J.  Ross  Clark,  2d  V.-Pres., says: 
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The  purpose  is  to  create  an  available  fund  for  general  improvement.  The 
Salt  Lake  route  has  several  branch  lines  under  contemplation.  The  con- 
tract for  the  construction  of  the  Ophir  branch  has  been  let  to  the  Utah 
Construction  Co.,  and  work  will  be  begun  on  this  within  ten  days.  This 
will  open  up  the  mining  camp  of  Ophir  and  means  the  building  of  ten  miles 
of  railroad.  The  Moapa  branch  will  be  finished  by  March  15.  The  main 
line  is  in  excellent  shape  since  we  built  the  high  line  through  Meadow  Valley, 
Washington. — V.  94,  p.  490,  124. 

Third  Avenue  Ry.,  New  York. — New  Securities  Listed  — 
Tae  application  in  connection  with  the  listing  of  the  securi- 
ties of  the  new  Railway  company  on  the  New  York  Stock  Ex- 
change, which  was  referred  to  last  week,  is  given  at  length 
on  subsequent  pages  of  to-day's  issue.  The  application  con- 
tains a  description  of  the  new  securities  and  of  the  property 
of  the  railway  and  its  controlled  companies,  the  consoli- 
dated income  account  for  the  years  ending  June  30  1910  and 
1911  and  the  six  months  ending  Dec.  31  1911,  the  balance 
sheet    of    the    Third    Avenue    Ry.    of    Dec.    31    1911,    &c. 

Certificates  Ready. — The  Central  Trust  Co.  will  on  and 
after  March  6  issue  interim  certificates  for  1st  refunding  M. 
!  ,  bonds  and  adjustment  M.  income  5s  in  exchange  for  out- 
standing certificates  of  the  old  Third  Avenue  Railroad  Co. 
— V.  94,  p.  632,  417. 

Union  Pacific  RR. — New  Routes  and  Improved  Passenger 
Service  from  Chicago  to  Pacific  Coast. — Substantially  the 
following  statement  was  given  out  on  Thursday  respecting 
the  proposed  arrangements  with  the  Chicago  &  North  Western 
and  Chicago  Milwaukee  &  St.  Paul  for  new  through  passen- 
ger service  between  Chicago  and  the  Pacific  Coast. 
Statement    by    Union    Pacific   Officials    (Condensed). 

As  a  step  in  the  preparation  for  the  Panama-Pacific  Exposition,  negotia- 
tions are  nearing  completion  for  the  virtual  addition  of  two  distinct  through 
routes  between  Chicago,  California  and  Portland,  effective  about  May  15. 

One  of  the  three  new  trains  between  Chicago  and  California  will  be  an 
extra-fare  train  operated  over  the  Chicago  &  North  Western  and  the  Union- 
Southern  Pacific  lines  and  it  will  cut  the  time  between  Chicago  and  San 
Francisco  to  64  hours,  or  four  hours  under  the  present  reduced  time  of  the 
Overland  Limited. 

•  Negotiations  with  the  Chicago  Milwaukee  &  St.  Paul  have  not  yet  been 
completed,  but  it  is  probable  that  an  exclusive  train  will  be  put  on  over 
that  road  in  connection  with  the  Union-Southern  Pacific,  leaving  Chicago 
at  10:30  a.  m.,  making  the  run  to  San  Francisco  in  72  hours.  This  new 
train  will  carry  standard  and  tourist  sleeping  cars  not  only  to  San  Fran- 
cisco, to  which  point  the  St.  Paul  at  present  is  operating  cars,  but  also  to 
Los  Angeles  and  to  Portland.  To  the  two  latter  cities  the  St.  Paul  has  not 
had  through  service.  This  new  train  wilt  charge  no  extra  fare  and  it  will 
be  the  fastest  tourist  service  in  existence  between  Chicago  and  San  Fran. 

The  third  new  train  will  be  a  tourist  car  train,  leaving  Chicago  at  night 
over  both  the  North  Western  and  the  St.  Paul  in  connection  with  the  Union- 
Southern  Pacific.  The  Chicago  &  North  Western  will  retain  Its  Los  Angeles 
Limited  and  also  its  Oregon- Washington  Limited,  running  exclusively  to 
the  North  Pacific  Coast.  To  Colorado  no  additional  service  will  be  put  on, 
but  the  service  will  be  improved  and  will  be  exclusive  over  the  North 
Western  and  St.  Paul  road,  respectively. — V.  94,  p.  418,  69. 

Wabash  RR. — Time  for  Deposits  Extended. — Notice  is 
given  by  the  Pierce  Protective  committee,  by  advertisement 
on  another  page,  to  holders  of  first  refunding  and  extensions 
bonds  that  permanent  engraved  certificates  of  deposit  of  the 
Equitable  Trust  Co.  are  now  ready  in  exchange  for  temporary 
certificates.  Holders  of  bonds  are  requested  to  deposit  the 
same  with  the  Equitable  Trust  Co.  before  April  15,  after 
which  date  no  further  deposits  will  be  received  except  upon 
such  conditions  as  the  committee  may  fix. — V.  94,  p.  632,561. 

Wausau  (Wis.)  St.  RR  .—Bonds  Offered.— The  First  Savings 
&  Trust  Co.,  Milwaukee,  is  offering  at  a  price  to  yield  over 
5%  the  unsold  portion  of  $350,000  1st  M.  5%  gold  bonds, 
dated  Jan.  1  1912,  due  Jan.  1  1932,  redeemable  on  any  inter- 
est date  after  Jan.  1  1917  at  102  and  int.  Wisconsin  Valley 
Trust  Co.,  Wausau,  trustee.  Par  $500  and  $1,000  (c*). 
Int.  J.  &  J.  The  company  does  all  of  the  electric  light, 
power  and  street  railway  business  in  the  city  of  Wausau,  Wis. 

Digest  of  Letter  from  Neal  Brown,  Pres.  Wausau  St.  RR  ,  Wausau,  Feb. 24 

Total  Capitalization —  Authorized.  Outstand" g . 

Capital  stock  (fully  paid  in  cash,  owned  chiefly  by 

over  100  leading  business  men  of  Wausau) $400,000  §400,000 

First  M.  5s  ta  first  lien  on  all  present  and  future  prop)  1.000.000  350,000 

The  §650.000  bonds  held  in  escrow  can  only  be  issued  for  not  exceeding 
80%  of  the  actual  cost  of  permanent  additions  and  extensions  when  the  net 
earnings  for  the  two  preceding  calendar  years,  after  maintenance,  taxes  and 
2%  of  the  outstanding  bonds,  as  an  annual  sinking  fund, shall  be  at  least 
1  Yi  times  the  interest  charges  on  all  bonds  then  outstanding  and  upon  the 
bonds  then  sought  to  be  issued.  The  sinking  fund  will  be  used  to  cancel 
bonds  or  for  the  acquisition  of  new  property,  for  which  no  additional  bonds 
shall  be  issued. 

Earnings  for  Each  of  the  Three    Years  ending  June  30   1909,    1910,    1911 
and  for  the  Calendar    Year  1911. 

1908-09.  1909-10.  1910-11.  1911. 

Gross    income $113,875  $139,062  $142,304  $145,933 

Net  earnings 57,271  77,144  71,253  71,913 

Depreciation 20,000  20,000  20,000 

Interest  charges 13,041  9,406  6,701  17,500 

Surplus $43,330        $47,738        $44,552        $34,413 

The  net  earnings  for  the  cal.  year  1911,  $51,913,  after  deducting  $20,000 
for  depreciation,  are  almost  three  times  the  interest  charges. 

In  the  4  years  ending  June  30  1911  the  company  declared  from  its  net 
earnings  dividends  amounting  to  36%  and  carried  to  surplus  $89,846. 

Formed  in  1908  by  consolidation  of  the  Wausau  St.  RR.  Co.  and  the 
Wausau  Electric  Co.,  both  prosperous  companies,  and  does  all  the  electric 
light,  power  and  street  railway  business  in  the  city  of  Wausau  and  adjacent 
territory.  The  Interurban  street  railway  is  practically  new,  consisting  of 
9  lA  miles  of  track  measured  as  single  track,  extending  from  the  northerly 
limits  of  the  city  via  the  village  of  Schofield  to  the  village  of  Rothschilds. 
The  company  has  over  100  power  and  2,000  light  consumers.  A  large  part 
of  the  distribution  lines  have  been  rebuilt  within  the  last  four  years.  Owns 
all  the  rights  to  use  the  water  of  the  Wisconsin  River  within  the  city  of 
Wausau,  with  one  small  exception,  and  has  in  the  heart  of  the  city  a  hy- 
draulic insta!lation  of  3,300  h.p.  built  on  solid  granite  rock  foundations; 
also  owns  a  dam  site  and  fiowage  rights  for  the  so-called  Trappe  water 
power  an  undeveloped  but  important  reserve  asset,  located  10  miles  above 
the  city  on  the  Wisconsin  River.  Has  developed  and  for  sale  approxi- 
mately twice  the  amount  of  electrical  energy  now  consumed,  which  will 
enable  the  company  largely  to  increase  its  revenue  without  additional 
expense  or  investment.  Also  owns  a  modern  steam  auxiliary  plant  with 
600  h.  p.  water-tube  high-pressure  boiler  and  750  k.  w.  turbo-generator. 

The  street  railway  franchise  extends  until  1940.  At  any  time  before  the 
expiration  of  this  franchise,  the  company  has  the  right,  under  the  Wiscon- 
s!n  Public  Utility  Act.  to  accept  an  indeterminate  permit.  The  electric 
light,  heat  and  power  franchises  are  already  under  an  indeterminate  per- 
mit, covering  the  entire  city  and  the  villages  of  Schofield,  Weston 
and  Rothschilds. 

The  city  of  Wausau,  with  a  population  of  about  18,000,  is  located  in  the 
geographical  centre  of  Wisconsin.  It  is  the  financial  and  commercial 
centre  of  a  region  larger  than  the  State  of  Massachusetts.  The  agricultural 
and  manufacturing  interests  of  the  upper  Wisconsin  Valley  are  practically 


in  their  infancy.  With  tne  development  of  its  splendid  agricultural  re- 
sources there  is  every  reason  to  expect  a  large  future  development,  which 
will  greatly  enhance  the  value  of  the  company's  property, 

Directors  (and  officers). — Neal  Brown,  Pres.:  C.  C.  Yavvkey,  V -Pres  ■ 
M.  C.  Ewing  Treas.;  V.  A.  Alderson,  Sec:  G.  D.  Jones,  J.  S.  Alexander 
13.   1".   Wilson. 

Western  Maryland  Ry. — Extension  Completed. — It  is  an- 
nounced that  the  first  train  over  the  87-mile  connecting  line 
with  the  Pittsburgh  &  Lake  Erie,  extending  from  a  point  2 
miles  west  of  Cumberland,  Md.,  to  Connellsville,  Pa.,  will  be 
run  on  April  14.— V.  94,  p.  209. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Adirondack  Electric  Power  Corporation. — Sale  of  Bonds. — 
Harris,  Forbes  &  Co.  and  the  Boston  house  of  N.  W.  Harris 
&  Co.  have  purchased  approximately  $5,000,000  1st  M.  5% 
bonds.  This  company  was  formed  in  December  last  to 
take  over  the  so-called  Hudson  River  Electric  properties,  and 
will  be  under  the  management  of  the  Stone  &  Webster  As- 
sociation of  Boston. — V.  94,  p.  561. 

Allis-Chalmers  Co. — Reorganization  Plan. — It  is  reported 
that  at  next  Tuesday's  meetings  of  the  bondholders'  and 
stockholders'  protective  committees,  the  reorganization  plan 
is  likely  to  be  agreed  upon. 

The  preferred  stock  is  to  be  assessed  $20  and  the  common  stock  $10  a 
share,  to  provide  $5,212,000:  the  Sll,148,000  1st  M.  bonds  to  be  eliminated 
by  substitution  of  new  preferred  stock  with  a  bonus  of  common  stock; 
control  of  the  company  to  be  .placed  in  hands  of  voting  trustees;  new  stock 
is  to  be  issued  to  common  and  preferred  stockholders  as  well  as  to  bond- 
holders  for  the  old  stock  and  in  compensation  for  the  assessment. 

Steps  are  to  be  taken  at  once  to  obtain  a  friendly  receiver,  the  application 
to  come  before  the  New  Jersey  courts.  When  the  reorganization  is  effected 
the  company  will  possess  sufficient  working  capital  in  place  of  the  present 
large  floating  debt  and  will  not  have  the  burden  of  $550,000  fixed  charges, 
together  with  sinking  fund  payments  which  would  have  begun  with  the 
year  1912. — V.  94,  p.  69. 

American  Bank  Note  Co. — Report. — See  "Ann.  Reports." 
New  Director. — Charles  H.  Sabin  has  been  elected  a  director 

to  fill  a  vacancy. — V.  94,  p.  353. 

American  Cigar  Co. — Report. — See  "Annual  Reports." 
New   Directors.— E.    S.    Edwards,   E.    W.    Hill  and    P.    J. 

Hanlon    have    been    elected    directors    to    succeed    George 

Arents   Jr.    and    Frank    H.    Roy,  and    to   fill   a   vacancy. — 

V.  92,  p.  1501. 

American  Gas  &  Electric  Co.,  New  York. — New  Stock. — A 
circular  dated  Feb.  28  1912  offers  to  holders  of  common  stock 
of  record  March  15  the  right  to  subscribe  at  par  ($50  per 
share)  at  the  office,  30  Church  St.,  N.  Y.,  on  or  before 
April  15  for  $500,000  common  stock  (of  the  $1,000,000  un- 
issued) to  the  extent  of  20%  of  their  respective  holdings. 

The  new  certificates  will  be  issued  after  July  1  1912  and  payment  therefor 
may  be  made  cither  50%  April  15  1912  and  50%  July  1  1912,  or  the  final 
payment  may  be  anticipated  after  April  15  1912,  such  payment  (as  well 
as  the  first  installment)  to  bear  interest  at  5%  to  July  1  1912. — V. 94. p. 561. 

Bonds. — The  Phila.  Stock  Exchange  has  listed  $285,700 
additional  coll.  trust  5%  gold  bonds  due  Feb.  1  2007, 
issued  in  exchange  for  shares  of  the  Electric  Co.  of  America, 
making  the  bonds  listed  $6,066,800  and  reducing  that  com- 
pany's stock  on  the  list  to  $152,270. — V.  94,  p.  561. 

American  Milling  Co.,  Philadelphia. — Bonds. — The  hold- 
ers of  the  $3,494,470  capital  stock  (par  of  shares  $10)  will 
vote  March  12  on  authorizing  an  issue  of  $350,000  1st  M. 
10-year  6%  bonds  to  be  secured  by  a  first  mtge.  upon  the 
company's  three  plants. 

Part  of  the  proceeds  will  be  used  to  retire  the  present  mortgage  on  the 
Superior  plant  ($67,500)  and  the  balance  for  improvements  to  the  Superior 
plant,  including  the  erection  of  a  large  grain  elevator  and  for  working 
capital  and  other  necessary  purposes. 

Report. — For  cal.  year  1911  and  10  mos.  end.  Sept.  30  1910: 

Sales.      Mfg.  Prof.Oth.Inc.Sell.Exp.Gen.Exp.  Int.,&c.Bal..Sur 
\  ear  1911  $1,165,911    $144,509    $10,841    $71,635    $54,458    $11,77(1    S17.487 

lOmo.'lO     1,215,664  defl6, 513       19,396   — —$95,823 (?)  98,706 

Extraordinary  charges,  $88,245.  arising  out  of  operations  in  1910,  (1) 
turned  the  aforesaid  surplus  for  1911  into  a  deficit  of  $70,758,  and  (2),  in 
connection  with  a  loss  of  $38,770  on  sale  of  stock  in  other  cos.,  increased 
the  total  deficit  for  1910  to  $197,321. — V.  93,  p.  470. 

American  Snuff  Co. — Report. — See  "Annual  Reports." 
First  Dividend  Under  New  Conditions. — A  quarterly  divi- 
dend of  2%  (the  first  since  the  sale  of  part  of  the  properties 
to  the  Geo.  W.  Helme  and  Weyman-Bruton  companies, 
V.  94,  p.  280)  has  been  declared  on  the  $11,001,700  common 
stock,  payable  April  1  to  holders  of  record  Mch.  16.  This 
compares  with  5%  and  2%.  extra  in  Oct.,  July  and  April  last 
and  5%  and  3%  extra  in  Jan.  1911.  See  also  Geo.  W.  Helme 
and  Weyman-Bruton  companies  below. 

Meeting  Postponed. — The  special  meeting  of  stockholders 
to  vote  on  decreasing  the  board  from  17  to  11  was  adjourned 
from  Mch.  5  to  April  23,  owing  to  lack  of  a  quorum. 

The  stockholders  adopted  an  amendment  to  the  by-laws  which  provided 
that  in  case  the  profits  are  in  excess  of  those  of  1911  10%  shall  be  divided 
between  the  President  and  the  Vice-Presidents.  In  case  there  are  three 
Vice-Presidents,  as  at  present,  this  10%  of  the  excess  profits  shall  be  equally 
divided  among  the  four  officers,  each  receiving  2  54%,  but  In  case  there  are 
only  two  Vice-Presidents,  then  the  10%  shall  be  divided  4%  to  the  Presi- 
dent and  3%  to  each  of  the  two  Vice-Presidents. 

New  Din  i  ha  .    -J.  B.  Harwood  has  been  elected  a  director. 

There  are  now  11  directors. — V.  94,  p.  280. 

Atlantic  Refining  Co.,  Philadelphia. — Directors  Reduced.— 

The  stockholders  voted  to  reduce  the  number  of  directors 

from  9  to  7.  The  following  were  elected: 

The  following  were  elected:  J.  W.  Van  Dyke,  W.  P.  Cutler,  W.  M.  Irish, 
F.  C.  Lewis,  John  W.  Liberman,  J.  Ablett  and  M.  C.Mockton. — V.  85,  p.  223. 

Baldwin  Locomotive  Works.,  Philadelphia. — New  Di- 
rector.— John  D.  Shedd,  President  of  Marshall  Field  &  Co., 
Chicago,  has  been  elected  to  succeed  R.  L.  Taylor,  who  re- 
signed.—V.  94,  p.  552,  210. 

Canadian  Westinghouse  Co. — Dividend  Increased. — A 
quarterly  dividend  of  1M%  (No.  28)  has  been  declared  on 
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the  $4,376,600  stock,  payable    Vpril   10  to  holders  of  record 

Mrh.  30,  comparing  with   i'L.',   quarterly  for  April  L905  to 

Jan.  I  (Mi',  incl  .  .mis  of  ' ..  of  r  ,    in  July  1!M  i  and 

i       in  Jan.   191  I.      V.  92,  p.   L638. 

Chicoutimi  (P.  Q.)  Pulp  Co.      3  a  us.     G.  A.  Stimson  & 

i  o  .    ro  md  I  ondon,  who  some  time  ago  offered  at  95 

and  ini.  830,000  1st  J         ,   bonds  due  July  1  1922,  .said: 

The  mills  at  Chiooutlmi,  c.  Q.,  have  a  capacll  oi  250  tons  of  mechanical 
pulp  per  day.     For  the  past  year  [1010]  thi  dngsfafteri  lance) 

milted  to  $219,776,  or  over  16  times  the  I  [ntere  t;  75    ■  ol  I  i  i  com- 
pany's pro  hi'",  i    sold  und  :•  contract  tor  i  ve  yea  Dotal  assets 
Dec.  31   1010,  $1,005   100,  or  o               times  1  le  outstanding  bond  issue. 
[On  Marchl  1912aquan               Idend  ol  ;  !    70  was  paid  on  the  capital  stock 
i1   i  %  qua                   hi    past ,]     V.  92,  p.  563. 

Childs  Company  (Restaurants),  New  York. — Real  Estate, 
Bonds,  cfec.     See  Childs  Real  Estate  Co.  below.-  -V.  94,p.281. 

Childs  Real  Estate  Co.  of  New  York.^f '  of  Bonds 

hit  Dependency  of  Childs  (Restaurant)  Co. — This  company, 
whose  entire  capital  stock  is  owned  by  the  Childs  Company, 
is  offering  at  par  §200,000  ■•'■■'  ,  series  A  gold  bonds,  due  Sept.  1 
1929,  being  the  first  issue  under  a  mortgage  dated  Sept.  1 
1909,  total  authorized  $20,000,000,  of  which  not  more  than 
$500,000  may  be  issued  in  any  one  year  (V.  93,  p.  48,  41). 

Condensed   Extracts  from  Official  Circular  of  March   1912. 

The  Childs  Companj  Is  a  N.  Y .  State  corporation  with  capital  of  $7,000,- 
000,   of  which   $3,000,000   I     pn    em  ocfc   and   SI. 000, 000   Is  common. 

Maintains  a  dh  Idend  of  7%  on  its  pref.  stock  and  10%  on  its  common .  On 
Jan.  1  of  this  y.ar  It  declare  1  an  extra  dh  idend  oi  $1,000,000.  It  has  no 
bonded  debt.  Has  used  but  I'ttle  of  its  borrowing  capacity , and  has  more 
than  sufficient  cash  on  band  for  all  its  purposes.  Its  net  profits  for  1911 
exceeded  $1,000,000  (V.  94,  p.  281;  V.  93,  p.  1791).  There  Is  a  great  de- 
mand for  e\er  Increased  facilii  !i  in  Ni  \  .  oi  k  and  a  still  greater  demand 
throughout  the  United  States  and  elsewhere,  tor  the  company's  branches  in 
cities  of  100,000  inhabitants  and  oyer. 

To  furnish  capital  for  this  great  work  of  extending  the  property,  we  have 
Incorporated  the  Cnllds  Real  Estate  Co.  ol  New  York,  the  capital  stock 
being  held  by  the  childs  Company, and  the  management  virtually  the  same 
as  the  Childs  Company.  The  business  of  the  Heal  Estate  Company  is  to 
borrow  money  on  Its  bond  with  which  to  buy  real  estate,  take  leases,  improve 
the  buildings,  decorate  and  furnish  the  same  ready  tor  thi  operation  of  the 
Childs  Company's  lunch  room  business.  The  Childs  Company  agrees  to 
rent  the  same,  fully  equipped  and  furnished,  at  a  profit  sufficient  to  meet 
the  interest  and  principal  on  the  bonds  of  the  Childs  Heal  Instate  Co. 

This  Childs  business  was  established  as  a  co-partnership  by  Childs  Bros., 
in  1889.  with  a  capital  of  .$1,000,  and  In  1898  was  incorporated  as  the 
Childs  Unique  Dairy  Co.  Afterwards  the  same  management  established 
an  out-of-town  branch  known  as  the  Childs  Dining-  Hall  Co.  Later,  in 
1902,  the  present  Childs  Company  was  incorporated  and  took  over  the 
parent  company  and  its  out-of-town  branch.  Later,  in  1904,  the  Chllds- 
worth  Company  was  established,  of  which  the  Childs  Company  was  the 
principal  owner  of  its  stock.  Finally.  In  1010,  the  Childs  Company  pur- 
chased the  entire  capital  stock  of  the  Childsworth  Company  and  now  is  the 
absolute  owner  of  virtually  all  the  stock  of  the  subsidiary  companies  and 
the  business  of  those  companies  has  virtually  been  wound  up  and  is  now  a 
part  of  the  one  company.  Childs  Company,  whose  common  slock-  has  sold 
as  high  as  $250  per  share  on  the  New  York  "curb". — V.  93.  p.  48. 

Citizens'  Gas  Co.  of  Indianapolis. — Earnings.— 

Calendar  Gross        Expenses  Net  Bond      Adjust.     Balance, 

Year —  Income.      &  Taxes.    Earnings.    Interest  Dep'n,&c.  surplus. 

1911 $704,286      $565,956      $138,330      $35,109      $3,081       $100,110 

1910 525,584         433.570  9:1,014         32.155        59,859 

There  were  paid  from  the  earnings  as  above  in  1911,  dividends  of  6  ! 
calling  for  $66,748,  against   i  '  ;%,  calling  for  about  S43.000  in  1910,  leaving 
a  balance  of  S33.392  in  1911,  against  $16,859  (approximate)  in  1910. 

The  dividends  heretofore  paid  were:  On  Jan.  1  1911,  two  of  1  'A%  each, 
the  first  out  of  profits  which  accumulated  during  1909  and  the  second  out  of 
profits  for  the  first  half  of  1910:  No.  3  on  March  31  1911,  3%,  out  of  profits 
that  accumulated  up  to  Dec.  31  1910:  No.  4  on  Sept.  28  1911,  3%  for  the 
first  half  of  1911,  and  No.  5,  3M°'o  for  profits  up  to  Dec.  31  1911,  pay- 
able March  28  1912. 

The  balance  sheet  of  Dec.  31  1911  showed  stock  (less  amount  in  treasury), 
$1,050,000;  1st  M.  bonds  (less  amount  in  treasury),  $575,000;  debenture 
bends,   $25.000. — V.    94,    p     633. 

Cleveland  (O.)  Stone  Co. — New  Stock — Dividends. — The 
limit  of  capital  stock  having  been  increased  from  $3,000,000 
to  $4,000,000,  stockholders  of  record  Feb.  16  are  offered 
the  right  to  subscribe  at  par  (100  per  share)  on  or  before 
March  15  for  $600,000  of  the  new  stock  to  the  extent  of  20% 
of  their  respective  holdings. 

Subscriptions  are  payable  either  (a)  33  1-3%  April  1  1912,  33  1-3%  July  1 
1912,  33  1-3%  Oct.  1  1912;  or  (6)  in  full  April  1,  or  (c)  33  1-3%  April  1  and 
66  2-3%  July  1.     The  new  certificates  of  stock  will  be  issued  either  April  1 , 
July  1  or  Oct.  1,  according  as  payment  in  full  is  made. 
Extractsof  Letter  from  E.  A.  Merritt.  Sec.  &  Treas..  Cleveland.  O.,  Jan.  11. 

The  company  has  been  paying  a  6%  dividend,  payable  1  '-•"„  quarterly, 
for  the  past  13  years.  During  that  time  it  has  largely  increased  its  holdings 
of  property,  so  that  to-day  its  business  and  prospective  business  have  in- 
creased to  such  an  amount  that  it  has  to  rely  upon  the  banks  from  time  to 
time  for  more  working  capital  than  the  directors  feel  it  should  be  called 
upon  to  do.  *  *  *  If  said  increase  of  stock  is  authorized  and  working 
capital  provided,  the  directors  expect  on  April  1  1912  to  begin  paying  quar- 
terly dividends  on  the  basis  of  7%  per  annum,  or  1  3i  %  quarterly,  and  hope 
to  be  able  to  continue  on  at  least  that  basis. — V.  93,  p.  531. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— New  Stock.— A  circular  dated  Feb.  28  1912  offers 
to  all  shareholders  of  record  March  25  the  right  to  subscribe 
at  par  ($100  a  share)  on  or  before  April  25  1912  for  $700,000 
new  ordinary  capital  (common)  stock  to  the  extent  of  5% 
of  their  present  holdings,  common  or  preferred. 

Payments  may  be  made  between  March  25  1912  and  April  25  1912  at 
company's  office,  100  West  Lexington  St.,  Baltimore;  or  by  European 
subscribers  at  the  offices  of  Kltcat  &  Altken,  9  Bishopsgate,  London,  E.  C, 
at  t20  10s.  11  Ud.  per  share.  All  shares  so  paid  for  in  full  will  rank  with 
trie  existing  stock  for  the  full  dividend  accruing  for  the  quarter  ending 
June  30  1912.  Subscription  warrants  will  be  mailed  about  March  25  1912. 
snare  certificates,  to  be  transferred  into  the  names  of  new  holders  in  time 
ror  the  "rights,"  must  reach  the  transfer  agent  (Continental  Trust  Co., 
Baltimore)  not  later  than  3  p.m.  on  March  25  1912 .  i 

Bonds  Sold— More  Notes  Retired.— The  Continental  Trust 
Co.  of  Baltimore  has  purchased  $1,000,000  4J^%  Consolidated 
Gas  Co.  bonds  and  has  invited  the  Fidelity  &  Deposit  Co.  to 
participate  in  the  same.  The  bonds  have  been  syndicated 
by  the  institutions,  the  agreement  providing  that  the  sub- 
scribers shall  not  sell  the  bonds  under  98  ^  and  interest. 
Ihe  syndicate  will  run  until  Oct.  1. 

-"1''m°/u1s,s?1c1  are  a  Part  of  tne  collateral  behind  the  $4,000,000  3-year 
a  collateral  trust  notes  of  the  Gas,  Electric  Light  &  Power  Co.,  which 
VVnn  nnn  Jy»v,  913'  OrlElnally  the  company  intended  to  retire  only 
nS, n~*  ,^%.no\ts  (V-  94,  p.  563),  releasing  $625,000  of  Consolidated 
h«r.  2^2,  i  D0Iy,ls'  but  in  view  of  the  good  investment  demand,  it  has 
\ u, "L,nSe  dA?tc.a"  SLOOO.OOO  of  the  notes,  thus  releasing  $1,250,000  of 
U!  y  —v  94     )   6'33S  5(i\0UUt'  ?250'000  wi"  be  neld  in  tne  company's  trcas- 


Cumberland  County  Power  &  Light  Co.,  Portland,  Me. 
Stock  -Earnings. — A.    B.    Leach    &   Co.,    New    York,     &c, 
are  placing  preferred  stock  of   this  recently  enlarged  com- 
pany.    Capitalization,  common  stock,  $2,700,000;  pref.  6% 
cum.  stock,  $2,300,000;  bonds,  $947,000. 

Combined  Earnings  of  Company  and  its   .subsidiaries    191 1 — Estimated   1912 
L911.       Est.  1912.  Est.  1912 

Gross        $2,019,619  $2,253,172    Fixed  charges  __  _  $697,156 

Ne1  ...        734,084      1,002,585   6%  on  pref.  stock 138,000 

Balance,  estimated  surplus  for  1912 .     167,429 

See   V.  94,  p.  350;  V.  92,  p.  465. 

Doe  Run  (Mo.)  Lead  Co.,  New  York. — Bonds  Offered  — 

A.  G.  Edwards  &  Sons,  New  York  City  and  St.  Louis,  Mo., 

are  placing  at  a  price  to  yield  about  6%  the  entire  authorized 

issue  of  $2,200,000  3-year  1st  M.  6%  sinking  fund  gold  bonds, 

dated  Mch.  1  1912  and  due  Mch.  1  1915,  but  redeemable,  all  or 

part,  on  30  days'  notice  at  101  and  int.     Int.  M.  &  S.  at  St. 

Louis  Union  Trust  Co.,  St.  Louis  (trustee)    or  Mechanics'  & 

Metals'  Nat.  Bank.  New  York.     Sinking  fund  must  redeem 

$200,000  bonds  Sept.   1   1912,  $200,000  bonds  Mch.  1  1913, 

$200,000  bonds  Sept.  1  1913,  $300,000  bonds  Mch.   1   1914, 

$300,000  bonds  Sept.  1  1914.     A  circular  says: 

Owns  about  6,700  acres  of  ere  land  in  Southeast  Missouri  on  which  it  is 
operating  six  shafts  and  two  mills.  The  deposits  of  lead  mineral  in  this 
district  occur  disseminated  through  a  body  of  limestone  on  a  scale  that, 
ix  as  is  known,  is  unparalleled  elsewhere  in  the  world.  The  company 
has  been  in  successful  operation  for  20  years  and  has  exhausted  the  ore 
on  about  90  acres.  These  bonds  are  secured  by  a  closed  first  mortgage  on 
all  the  land,  plants  and  other  assets,  which  have  been  appraised  at  $10,000,- 

000  [land,  $8,000,000;  plants  and  equipment,  $2,000,000],  being  over 
four  times  the  amount  of  this  issue.  The  company  has  contracted  for  the 
disposition  of  its  entire  output  for  3  H  years  at  the  market  price  for  lead, 
but  with  a  minimum  sufficient  to  insure  sufficient  earnings  to  pay  interest 
and  sinking  fund  charges  on  these  bonds. 

The  company  has  an  authorized  issue  of  $10,000,000  stock,  of  which 
$6,578,300  is  now  outstanding,  on  which  dividends  of  6%  per  annum  are 
being  paid.     The  net  earnings  for  the  year  ending  Oct.  1911  were  in  excess 

01  s.714,000  and  for  the  first  quarter  of  this  year  amounted  to  $216,534,  or 
at  the  rate  of  approximately  $866,000  for  the  ensuing  year.  (Dwight  A. 
Jones,  N.  V.,  President.  Controlled  by  same  interests  as  St.  Joe  Lead 
Co.  and  Miss.  River  &  Bonne  Tcrre  Ry.,  see  V.  93,  p.  589.) — V. 82, p. 1370. 

Eastmans  Limited. — Earnings. — For  calendar  years: 


Calendar                         Net  Trad-  other 

Year —                          ing  Profits.  Income. 

1911   _ £90,196  £2,146 

1910 109,615  3,179 


Income  Deprec'n  Balance. 

Tax,  &c.  writ. Of [.  Surplus. 

£8,993  £7,000  £76,349 

8,600  10,000  94,194 


From  the  surpluses  as  above,  £76,349  and  £94,194  in  1911  and  1910,  re- 
spectively, there  were  deducted  dividends  of  8%  on  both  classes  of  shares, 
calling  for  £37.679  on  the  preference  shares  and  £17,183  on  the  ordinary, 
leaving  a  deficit  of  £8,513  in  1911.  The  balance  carried  forward  Dec.  31 
1911,  after  adding  £19,775  brought  forward  from  1910,  was  £11,262. — 
V.   92,   p.   599. 

Federal  Biscuit  Co.,  New  York. — Bids  or  Plans  Requested. 
—Bids  will  be  received  by  Receiver  Cornelius  W.  Wicker- 
sham  at  his  office,  43  Exchange  Place,  on  or  before  March  25 
at  10  a.m.,  for  the  purchase  of  the  assets  or  the  submis- 
sion of  plans  for  the  disposition  of  the  assets  or  the  reor- 
ganization of  the  whole  or  part  of  the  business.  A  hearing 
in  the  matter  will  take  place  on  March  25  before  Judge 
Hough.— V.  94,  p.  126. 

Glidden  Varnish  Co.,  Cleveland,  O. — Increase  of  Stock. — A 
meeting  of  the  stockholders  has  been  called  to  vote  on  increas- 
ing the  capital  stock  from  $1,000,000  to  $2,000,000,  half  of 
the  new  stock  to  be  common  and  half  preferred. 

The  proceeds  of  the  new  stock  will  be  used  to  extend  the  business  in  other 
countries.  The  company  is,  to  a  great  extent,  a  close  corporation.  The 
officers  are:  President,  F.  H.  Glidden;  Vice-Pres.,  F.  A.  Glidden;  Secretary, 
F.  K.  Glidden;  Treasurer,  W.  J.  Glidden.  Among  the  directors  are  James 
H.  Dempsey,  C.  A.  Grasselli  and  O.  M.  Stafford.  Headquarters,  Madison 
Ave..  N.  W..  and  Berea  Road.  Cleveland. 

(Geo.  W.)  Helme  Co. — First  Dividend. — An  initial  quar- 
terly dividend  of  \%%  has  been  declared  on  the  $4,000,000 
preferred  stock,  payable  April  1  to  holders  of  record  March  16. 
Checks  are  mailed.— V.  94,  p.  282. 

Idaho-Oregon  Light  &  Power  Co. — Bonds  Called. — Two 
1st  M.  6%  bonds  of  the  Boise-Payette  River  Electric  Power 
Co.',  dated  Oct.  1  1901,  for  payment  at  105  and  int.  on  Apr.  1 
at  the  Old  Colony  Trust  Co.,  trustee,  Boston.— V.  93,  p.  533. 

Inland  Steel  Co.  of  Chicago. — Stock  Offered. — The  stock- 
holders on  March  5  voted  to  increase  the  authorized  stock 
from  $7,500,000  (of  which  $6,750,000  was  at  last  accounts 
outstanding)  to  $10,000,000;  also  the  immediate  sale  of  new 
stock  equal  to  15%  of  the  amount  outstanding  (say  $1,022,- 
500) .  Stockholders  of  record  March  5  are  offered  the  right 
to  subscribe  for  the  new  stock  until  April  6  at  125,  payments 
to  be  made  in  three  equal  installments  on  June  1,  Sept.  1  and 
Dec.   1  and  to  draw  full  dividends  from  time  made. 

The  proceeds  will  be  used  to  build  four  new  open-hearth  furnaces  and  a 
plate  mill,  which,  it  is  stated,  will  increase  the  operating  charges  not  more 
than  15%  and  increase  the  business  and  the  earnings  of  the  company  to  a 
much  greater  extent. — V.  94,  p.  355. 

International  Harvester  Co. — Quarterly  Statement.— Presi- 
dent McCormick  says: 

Present  conditions  are  substantially  the  same  as  at  date  of  last  quarterly 
statement.  Volume  of  business  for  year  1911  in  Canadian  Northwest  is 
largely  in  excess  of  1910.  Unfavorable  weather  conditions,  following  har- 
vest, and  inability  of  Canadian  roads  to  handle  traffic,  owing  to  very  bad 
weather,  has  seriouslv  delayed  collections  in  that  territory. 

Unsatisfactory  collections  in  1911  will  show  an  increase  on  balance  sheet 
of  payables  and  receivables.  It  is  difficult  to  give  an  intelligent  forecast 
for  1912,  as  trade  conditions  are  more  unsettled  than  usual  at  this  time:  but 
the  general  outlook  for  coming  year  is  a  little  below  the  average. — V.  94,  p. 
211,  126. 

Kansas  City  Gas  Co. — Injunction. — Judge  Van  Valken- 
burgh  in  the  Federal  Court  on  March  2  enjoined  the  city 
from  enforcing  the  ordinance  providing  fines  when  gas  is 
less  than  5  inches  water  pressure. 

The  Court  stated,  however,  that  he  would  not  interfere  with  the  suit  in 
the  State  Court  to  adjust  the  price  of  gas  to  fit  the  kind  of  service  given, 
saying  that  the  State  Court  had  as  much  jurisdiction  on  that  point  as  the 
Federal  Court. 

The  injunction  was  granted  on  the  ground  that  the  city  passed  the  ordi- 
nance to  fine  the  company  in  order  to  punish  it.  The  Court  said  that  it  was 
not  shown  that  the  company  could  do  any  more  than  It  has  to  give  the  proper 
amount  of  gas. — V.  94,  p.  564.  .^J 
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Kansas  Natural  Gas  Co.,  Pittsburgh,  Pa. — Earnings. — 

Calendar                            Gross                  Surplus              Deprccia-  Balance, 

Year —                          Income.          afler  Charges.            tion.  Surplus. 

1911  .    $4,509,646  $1,271,336  $1,271,336  

1910           4,360.811             1,855,681              1,346,121  $509,560 

Total  surplus  Dec.  31  1911,  $604,345.— V.  94,  p.  419,  211. 

Kings  County  Lighting  Co. — Application  to  Issue  Bonds. — 
The  company  has  applied  to  the  P.  S.  Commission  for  per- 
mission to  issue  $729,000  1st  M.  bonds  to  retire  $250,000 
debenture  bonds,  reimburse  the  company  for  $134,000  al- 
ready expended  to  acquire  property,  and  for  future  acquisi- 
tions.—V.  93,  p.  1468. 

Lawyers'  Mortgage  Co.,  New  York. — Stock  Increase. — The 
stockholders  on  Feb.  26  authorized  the  increase  in  the  stock 
from  §4,000,000  to  $6,000,000.     Compare  V.  94,  p.  419,  212. 

Liggett  &  Myers  Tobacco  Co. — Engraved  Bonds  Ready. — 
The  Guaranty  Trust  Co.,  trustee  of  the  5%  bonds  of  the 
company  and  of  the  P.  Lorillard  Co.,  is  ready  to  deliver 
engraved  bonds  on  surrender  of  temporary  certificates. — 
V.  94,  p.  490. 

(P.)  Lorillard  Co. — Engraved  Bonds  Ready. — See  Liggett  & 
.Myers  Tobacco  Co.  below.— V.  94,  p.  419,  283. 

New  York  State  Steel  Co.,  Buffalo,  N.  Y.— Officers.— F.  E. 

Porter  has  been  elected  President  and  G.  H.  Sicard,  Sec.-Tr. 

The  company  will  resume  manufacturing  operations  at  Buffalo  shortly. 
A  blast  furnace  will  be  blown  in  about  April  1. — V.  88,  p.  161. 

Old    Dominion    Co.    of    Maine. — Dividend    Increased. — A 

quarterly  dividend  of  75  cents  (an  increase  of  25  cents)  has 

been  declared,  payable  April  6  to  holders  of  record  Mch.  20. 

Three  months  ago  50  cents  a  share  and  an  extra  dividend  of  50  cents 
was  declared  making  the  total  disbursements  for  1911  $2  25  per  share. — 
V.   94    p.  419. 

Otis  Steel  Co.,  Cleveland. — Re-incorporation. — The  share- 
holders of  the  Otis  Steel  Co.,  Ltd.,  were  to  meet  in  London 
on  Feb.  29  to  confirm  the  plan  for  vesting  the  assets  and 
business  in  the  Otis  Steel  Co.,  incorporated  in  Ohio  on  Jan.  3 
1912.  A  circular  signed  by  A.  A.  Whitmee,  Secretary  of 
the  English  company,  says  in  brief: 

The  Otis  Steel  Co.  [of  Ohio]  will  have  a  share  capital  of  $10,000,000  [par 
$100  a  share],  of  which  $5,000,000  will  be  pref.  and  $5,000,000  common. 
The  pref.  stock  will  be  entitled  to  a  cumulative  preferential  dividend  at  rate 
of  7%  per  annum,  and  in  the  event  of  winding  up,  to  priority  in  capital 
plus  a  premium  of  20%.  The  assets  and  undertaking  of  the  Otis  Steel  Co., 
Ltd.,  with  certain  exceptions,  will  be  transferred  to  the  new  company  as 
on  Jan.  1  last,  subject  to  all  debts  other  than  the  debenture  stock. 

The  purchase  price  payable  by  the  American  company  is  $2,764,900  in 
pref.  stock  and  $4,156,300  in  common  stock.  Arrangements  have  been 
entered  into  by  which  the  whole  of  the  [£261,710]  debenture  stock  will  be 
paid  off  by  means  of  $1,114,900  pref.  stock  and  $278,800  common  stock  out 
of  the  above  purchase  price.  The  balance,  $1,650,000  of  pref.  stock  and 
S3, 877, 500  of  common  stock,  will  be  retained  by  this  company,  and  the 
dividends  received  thereon  distributed  among  its  members.  [The  English 
company  has  outstanding  £330,000  consolidated  capital  stock — Ed.] 
There  will  remain  unissued  in  the  treasury  of  the  American  company  $2,- 
235,100  pref.  stock,  and  power  will  be  taken  to  issue  $5,000,000  bonds,  if 
and  when  required  for  the  future  development  of  the  business.  The 
American  company  will  apply  8,437  shares  of  its  common  stock,  fully  paid, 
as  a  fund  in  part  for  special  remuneration  to  the  present  officers  and  em- 
ployees of  this  company  and  in  part  to  provide  an  interest  in  the  business 
for  "members  of  the  staff!  present  and  future.     See  also  V.  94,  p.  127. 

Ozark  Power  &  Water  Co. —  Underwriting  Oversubscribed. 

- — The  $1,500,0C0  underwriting  recently  offered  by   H.   L. 

Doherty  &  Co.  to  common  stock  of  the  Ozark  Power  &  Water 

Co.  and  pref.  stock  of  the  Electric  Bond  Deposit  Co.  was 

several  times  over-subscribed. 

Allotments  are  being  made  on  the  basis  of  full  subscript ions^to  all  desiring 
not  more  than  $2, 000, and  25%  on  the  balance  of  all  subscriptions  for  more 
than  S2.000. — V.  94,  p.  565. 

Pennsylvania  Steel  Co. — Called  Bonds. — 145  ($145,- 
000)  "Cornwall  Ore  Banks"  5%  bonds  dated  Oct.  1  1902, 
for  payment  at.  105  and  interest  on  April  1  at  Girard  Trust 
Co.,  trustee,  Philadelphia.— V.  92,  p.  1252. 

People's  Gas  Light  &  Coke  Co.  (of  Chicago). — Sale  of 
Bonds. — Wm.  A.  Read  &  Co.,  New  York,  Boston,  London 
E.G.,  and  Chicago,  purchased  this  week,  and  have  mostly 
sold,  their  price  being  10234  and  int.,  $3,000,000  refunding 
mortgage  5%  gold  bonds  of  1897,  due  Sept.  1  1947.  The 
bankers  offer  the  unsold  bonds,  by  advertisement  on  a  pre- 
ceding page.  Authorized,  $40,000,000;  reserved  for  prior 
liens,   $19,446,000;   outstanding,    $18,400,000. 

Since  1897  some  $10,000,000  capital  stock  has  been  sold  at  par  for  cash. 
The  acquisitions,  extensions  and  betterments  thus  provided  for  come  under 
the  lien  of  this  issue,  including  a  20-story  office  building  on  the  Lake  front 
at  Chicago. 

The  report  for  the  year  1911  (V.  94,  p.  486)  shows  that  the  net  profits 
in  1911,  after  payment  of  ail  prior  charges,  were  equivalent  to  over  seven 
times  the  interest  requirements  on  the  issue.  In  the  ten  years  to  Dec.  31 
1911  net  profits  averaged  about  $5,534,000,  or  nearly  3  times  the  average 
annual  bond  interest  charge  of  approximately  $1,878,000.  During  that 
period  there  was  charged  to  income  and  reserved  for  estimated  deprecia- 
tion of  plant,  &c,  an  aggregate  of  $7,706,000.  Dividends  have  been  paid 
In  each  year  since  1889,  6%  being  paid  In  each  year  from  1897  (except  in 
1906  when  5%  was  paid)  to  and  including  the  first  quarter  of  the  fiscal  year 
1909,  since  which  time  the  rate  has  been  7%  upon  $35,000,000  stock  out- 
standing.— V.  94,  p.  486. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Mocte- 
tezuma  mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  two 
months  ended  Feb.  29  1912  was  21,122,671  lbs.,  as  compared 
with  19,647,601  lbs.  in  1911,  as  follows: 

Pounds —  January.  February. 

1912 10,892,391  10.230,280 

1911 9,789,639  9,857,962 

Custom  ores  business  added  a  further  amount  for  the 


Total. 
21,122,671 
19,647,601 
two  months  of 


1,043,379  lbs., in  1912,  against  2,389.530  lbs.  in  1911. — V.  94,  p.  70. 

Pioneer  (Sugar)  Mill  Co.,  Ltd.,  Hawaii. — Increase  of  Stock. 

— The  stockholders  have  voted  to  increase  the  capital  stock 

from  $2,750,000  to  $4,000,000  and  to  reduce  the  par  value 

from  $100  to  $20  per  share.     A  30-cent  dividend  policy  was 

decided  upon. 

Manager  Weinzheimer's  report  showed  a  fine  year,  though  excess  of  rain- 
fall had  lowered  the  strength  of  the  cane  juice.  The  crop  Was  29.184  .4375 
tonsIofTsugar. — V.  77,  p.  2l02.EEJE*fc.l 


Prairie  Oil  &  Gas  Co. — Dividend. — A  dividend  of  7% 
($7  per  share)  has  been  declared  on  the  $18,000,000  stock 
of  this  former  subsidiary  of  the  Standard  Oil  Co.  of  N.  J., 
payable  Mch.  30  to  holders  of  record  Feb.  29. 

Of  the  $18,000,000  stock,  the  Standard  Oil  Co.  of  N.  J.  recently  owned 
and  distributed  to  its  shareholders  $17,997,400.  Compare  Standard  Oil 
Co.  of  N.  J.,  V.  85,  p.  216;  V.  93,  p.  1390. — V    85,  p.  226. 

The  payment  is  stated  to  be  a  quarterly  one,  placing  the  stock  on  a  28% 
annual  basis.  Distributions  last  year  amounted  to  23%,  15%  having  been 
paid  in  February  and  8%  in  August,  so  that  the  new  basis  represents  an 
increase  of  5%  in  the  annual  rate. 

Since  1906  the  authorized  capital  stock  of  the  company  has  been  increased 
from  $10,000,000  to  $20,000,000,  of  which  $18,000,000  is  outstanding. 
The  company  also  had  outstanding,  it  Is  stated,  $18,000,000  bonds,  between 
$1,000,000  and  $2,000,000  of  which  have  been  retired  out  of  earnings.  If 
the  remaining  bonds  are  retired,  the  matter  will.  It  is  said,  probably  be 
financed  from  the  proceeds  of  the  sale  of  additional  stock. — V.  85,  p.  226. 

Frovident  Loan  Society  of  New  York. — Report  — 

Cal.  Year —  Income.     Expenses.         Net.         Interest.       Surplus. 

1911 $815,933      $226,703      $589,230      $330,675      $258,555 

1910 709.123         200,658         508,465         278,430         230,035 

The  amount  loaned  in  1911  was  $13,514,307,  against  $11,945,154  in  1910. 
Loans  outstanding  Dec.  31  1911,  $6,211,097,  against  $5,611,462  in  1910. 
Funds  employed,  $6,644,995,  against  $6,028,043. — V.  92,  p.  530. 

Pure  Oil  Co. — Report. — See  "Annual  Reports." 

New  Officers. — The  following  changes  are  announced: 

W.  C.  McBride  has  been  elected  Vice-Pres.  to  succeed  L.  K.  Hyde  and 
N.  H.  Weber,  formerly  Sec,  also  becomes  Treas.,  succeeding  W.  W.  Tarbell 
in  the  latter  position.  C.  L.  Suhr  and  Eugene  Mackey  have  been  elected 
directors,  succeeding  J.  G.  Lamont  and  J.  G.  Jennings. — V.  93,  p.  1389. 

Republic  Iron  &  Steel  Co.— Tenders  Asked. — Blair  &  Co. 
offer,  by  advertisement  on  another  page,  to  purchase  at  105 
and  int.  on  behalf  of  the  company  260  1st  M.  and  collateral 
trust  sinking  fund  gold  bonds,  due  Oct.  1  1934.  The  firm 
reserves  the  right  to  reject  any  and  all  tenders. — V.  94, 
p.  275,  634. 

Rubber  Goods  Manufacturing  Co. — Dividends  Again  In- 
creased.— A  dividend  of  6%,  payable  March  15  to  holders  of 
record  March  9,  has  been  declared  on  the  $16,941,700  com- 
mon stock  (all  of  which,  except  about  $200,000,  is  owned  by 
the  U.  S.  Rubber  Co.),  comparing  with  3%  in  Dec.  last,  2% 
in  Sept.  and  March  1911  and  1%  in  June  1911. 

Previous  Dividend  Record  of  Common  Slock   (Per  Cent) . 
1900.      1901.      1902  to   1905.      1906.      1907.      1908.      1909.      1910.      1911. 

2  3  None  114  118 

— V.  93,  p.   1791. 

Sheffield  (Ala.)  Coal  &  Iron  Co. — Protective  Agreement. — A 
committee  has  been  formed  consisting  of  James  Gayley, 
Randal  Morgan,  August  Heckscher,  Alfred  Clifford  and  W.  R. 
Walker,  with  James  R.  Floyd,  165  Broadway,  N.  Y.,  as 
Secretary  and  the  Bankers  Trust  Co.  as  trustee,  and  asks 
deposits  of  bonds  and  pref.  and  common  stock,  notes,  claims, 
interests  and  equities,  with  a  view  to  mutual  protection. 

The  depositor  irrevocably  constitutes  the  committee  and  their  successors 
his  attorneys  and  agents,  to  exercise  such  powers  as  they,  in  their  discretion, 
may  deem  desirable  to  enable  them  to  carry  out  the  purposes  of  this  agree- 
ment, including  full  power  to  effect  a  sale  of  the  assets,  in  whole  or  in  part, 
to  prepare,  publish  and  declare  effective  a  plan  of  reorganization  and  modi- 
fications from  time  to  time  thereof,  and  to  exercise  exery  other  function 
of  ownership  of  said  claims,  respectively.      See  V.  93,  p.  1538;  V.  88,  p. 1626. 

The  bond  interest  due  Jan.  1  1912  is  in  default,  notes  for  $82,000  will 
mature  April  1  1912,  and  none  of  the  furnaces  has  been  operated  since  Nov. 
1910.  There  are  $614,550  1st  M.  bonds  outstanding. — V.  93,  p.  1538. 

Southern  Coal  &  Mining  Co.,  East  St.  Louis,  111. — Fore- 
closure Suit. — The  Belleville  Savings  Bank,  as  holder,  it  is 
stated,  of  $14,000  bonds,  brought  suit  in  the  Circuit  Court 
at  Belleville,  111.,  to  foreclose  the  mortgage  of  1905,  under 
which  $1,100,000  bonds  have  been  issued. 

It  is  alleged  that  the  interest  and  sinking  fund  payments  are  in  default 
and  that  the  business  is  improvidently  handled.  An  official  states  that 
the  suit  will  be  opposed  on  the  ground,  among  others,  that  the  terms  of  the 
mortgage  require  a  majority  of  the  bondholders  to  join  in  a  foreclosure  suit, 
that  the  company  has  been  unable  to  meet  its  interest  payments  for  about 
a  year  and  a  half,  but  if  it  were  left  alone  now  it  would  soon  be  on  its  feet 
again,  as  it  has  been  earning  about  $10,000  a  month  since  Sept.  1911. — 
V.  93, p.  801. 

Southwest  Pennsylvania  Pipe  Line  Co.,  Oil  City,  Pa. — 
Dividend. — A  dividend  of  $5  per  share  has  been  declared  on 
the  $3,500,000  stock  of  this  former  subsidiary  of  the  Standard 
Oil  Co.  of  N.  J.,  payable  April  1  to  stock  of  record  March  15. 

Of  the  $3,500,000  stock  (par  $100),  $3,499,600  was  distributed  to  the 
shareholders  of  the  Standard  Oil  Co.  of  N.  J.  under  the  disintegration  plan 
(V.  93,  p.  1390).      Compare  V.  85,  p.  216,  790. 

Standard  Milling  Co.,  New  York. — Pref.  Dividend  In- 
creased.— A  (semi-annual)  dividend  of  3%  has  been  declared 
on  the  $6,900,000  5%  non-cumulative  pref.  stock,  payable 
April  15  to  holders  of  record  April  8,  comparing  with  2% 
each  in  Oct.  and  Apr.  1911  and  Oct.  1910,  \y2%  in  Apr.  1910 
and  Oct.  1909  and  llA%  regular  and  Y2  of  1%  extra  in  April 
1909  and  Oct.   1908. 

Dividend  Record  of  Preferred  Stock  (Per  Cent) . 

1903          1904   to    1906.       1907.       1908.       1909.  1910.       1911.         1912. 

Apr.,  1  2  yearly  3  _3  H  3M  3H  4  Apr.,  3 
—V.  93,  p.  1021. 

Standard  Oil  Co.  of  Indiana. — Increase  of  Stock. — The 
stockholders  on  March  7  voted  to  increase  the  capital  stock 
from  $1,000,000  to  $30,000,000.     Compare  V.  94,  p. 634,  420. 

Directors  and  Officers. — W.  F.  Cowan  (Pres.),  I..  J.  Drake  (Vice-Pres.), 
G    W    Stahl  (Sec.  and  Treas.)     Dr.  W.  M.  Burton  and  A.  D.  Eddy. — V 
94.  p.'  634,  420. 

Standard  Wood  Co. — Injunction. — Judge  Coxe  in  the  U.  S. 
District  Court  in  this  city  on  March  8  in  the  suit  brought  by 
the  Government,  granted  a  perpetual  injunction  restraining 
the  company  and  its  alleged  subsidiaries  from  continuing  a 
kindling-wood  combination  in  restraint  of  trade. 

The  Government  alleged  that  the  defendants  had  combined  to  fix  prices. 
The  decree  is  practically  an  order  for  dissolution.  The  subsidiaries  named 
are-  The  Schrader  Wood  Co.,  the  Keystone  Wood  Co.  and  the  Pennsyl- 
vania Wood  Co.,  all  of  Pennsylvania:  the  Conway  Wood  Co.  of  Maine  and  the 
Empire  Wood  Co.  of  New  Jersey;  also  several  small  cos.  in  N.  Y.  State. 

^United  Shoe  Machinery  Corporation. — Favorable  Decision. 
—Judge  Putnam  in  the  U.  S.  District  Court  at  Boston  on 
March  2  sustained  theIdemurrerslofBthe|5|defendantsItoJ4 
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of  the   •")  counts  in  the  two  indictments   returned  by  the 

Federal  grand  jury. 

The  four  counts  referred  to  charged  criminal  conspiracy  to  monopolize 
and  restrain  trade  In  violation  ol  the  Sherman  Anti-Trust  Act.  Tin-  re- 
maining count,  which  is  won  by  the  Government,  charges  monopoly 
through  the  system  of  leases  on  patented  machinery.  At  the  time  the  In- 
dictments were  returned,  there  was  a  sixth  defendant,  .lames  J.  Storrow, 
i>ut  his  e.ise  was  later  dlsmlssled  because  the  offences  charged  against  him 
dated  back  so  long  thai   thes  were  barred  by  the  statute  of  limitations. 

The  Court  saj  i  In  th  coin  ol  the  opinion  that  the  original  combina- 
tion maintain!  d  bj  th<  i  nlted  Shoe  Machinery  Co.  was  valid,  and  criticized 
the  Department  for  having  taken  criminal  steps  against  the  of- 

ficials of  the  company  Act  covering  the  alleged  offences  was  in- 

terpreted 

The  Government  has  been  granted  an  exenslon  of  time  from  March  9 
to  April  2  In  which  to  appeal  from  the  decision  to  the  U.  S.  Supreme  Court 
on  a  writ  of  error,  it  Is  stated  that  the  defendants  will  also  appeal  from 
the  decision  against   them  on  the  one  count. — V.  94,  p.  285,  213. 

United  States  Gypsum  Co.,  Chicago. — Sale  of  Notes. — The 
company  has  sold  to  a  .syndicate  headed  by  A.  G.  Becker 
of  Chicago  $1,500,000  6'  (   5-year  dbns.  dated  April  15.1912. 

The  proceeds  will  be  used  to  retire  floating  debt  and  tor  acquisitions  and 

improvements.  The  $383,000  outstanding  bonds  isubject  to  retirement 
bj  a  sinking  fund  at  the  rate  of  $50,000  yearly)  are  not  to  be  disturbed, 
[tis  also  denied  that  t;'''  Urectors  have  any  intention  at  tii is  time  of  liquidat- 
ing any  pan  of  the  accumulated  dividends  on  the  preferred  stock,  now 
amounting  to  about  40%.  The  report  of  the  company  for  the  year  end- 
in?  Dec.  31  Is  In  the  hands  of  the  auditors  and  will  be  issued  shortly. — 
V   94,  p.  285. 

United  Wireless  Telegraph  Co.,  New  York. — Plan  of  Re- 
organization  dated  Feb.  1  1912. — Arthur  1'.  West,  R.  M. 
Owen  and  A.  A.  Du  Ban,  as  executive  committee  of  the  re- 
organization committee,  room  2210,  55  Liberty  St.,  N.  Y., 
give  notice  to  the  30,000  shareholders  (there  are  outstand- 
ing about  1,200,000  shares;  par,  $10)  that  those  desiring 
to  participate  in  the  reorganization  must  on  or  before 
March  15  deposit  their  certificates,  properly  endorsed,  with 
the  reorganization  committee,  along  with  a  check  payable  to 
the  Broadway  Trust  Co.  to  cover  an  assessment  of  50  cents 
a  share.  After  payment  of  the  assessment  and  provided 
the  bid  of  the  committee  at  the  forthcoming  bankruptcy 
.sale  shall  be  accepted,  each  two  shares  of  the  present  stock 
will  be  exchanged  for  one  $5  share  in  the  new  company. 
Digest  of  Statement  by  Committee. 
In  June  and  Julv  1911  receivers  of  the  property  were  appointed  by  the 
State  courts  of  Maine,  Xew  York.  New  Jersey,  Ohio,  Washington,  Cali- 
fornia, Louisiana,  Texas  and  other  States.  The  petition  for  the  involun- 
tary bankruptcy  was  tiled  in  the  U.  S.  District  Court  of  Maine,  and  Selderf 
Bacon.  N.  V.  City,  was  appointed  as  sole  receiver,  with  authority  to  make 
applications  to  have  various  State  receivers  surrender  the  company's  prop- 
erty to  him.  In  .Sept.  1911  trustees  in  bankruptcy  were  appointed.  Mi- 
Bacon  retiring:  the  trustees  now  are  Hon.  John  Howard  Hill,  Philip  G. 
Clifford,  both  of  Portland.  Me  .  and  Robert  H.  Montgomery  of  N.  Y.  City. 
Last  November  a  lady  living-  in  Washington.  D.  C,  wrote  to  R.  M. 
Owen,  relating  how  she  had  pin  all  her  savings  in  the  company  upon  the 
representations  of  Christopher  C.  Wilson  and  other  officers  of  the  com- 
pany, now  in  jail,  paving  $40  a  share  therefor.  Thereupon  a  group  of 
stockholders  having  considerable  holdings  appointed  a  temporary  com- 
mittee consisting  of  Arthur  P.  West,  R.  M.  Owen  and  Robert  H.  Arm- 
strong. Subsequently  at  meetings  held  in  N.  Y.  City,  at  which  holders  of 
hundreds  of  thousands  of  shares  were  represented,  the  following  perma- 
nent reorganization  committee  was  appointed,  the  Philadelphia  committee 
having  combined  with  the  X.  Y.  committee  and  the  No.  1  Wall  St.  com- 
mittee having  withdrawn,  viz.: 

Reorganization  committee:  Arthur  P.  West,  Chairman  (resident  V.-Pres. 
Nat.  Surety  Co.,  115  Broadway.  N.  Y.  City):  R.  M.  Owen,  Lansing,  Mich; 
John  L.  Fa'rwell,  Claremont,  X.  H.,  holder  of  one  stock  certificate  of  $180,- 
000;  George  L.  Fox,  New  Haven,  Conn.:  A.  A.  DuBan  and  Frederick  I.  J. 
Hanson,  Philadelphia  (Messrs.  Hanson  and  Du  Ban  have  invested  $64,000 
In  the  stock  and  also  represent  a  large  number  of  stockholders);  Robert  H. 
Armstrong,  Seattle:  Arnold  W.  B runner,  Paterson,  N.  J.;  George  W.  White- 
side, 27  William  St..  N.  Y.  City. 
Appraisal   Filed    in    the   Bankruptcy    Court    by    the    Official   Appraisers   fo 

Certain  Assets  Aggregating  $415,637. 
Seattle,  Wash.,  factory  site  and  building  (the  mortgage  of  $14,000 
is  claimed  as  the  property  of  the  company  and  is  now  in  litiga- 
tion) ,   $21,500   equipment  and  materials,  about  $10,000 $31,500 

Pacific  division.  129  ship  installations,  $64,500;  18  shore  sta- 
tions, $27,000 91,500 

Jersey  City,  N.  J.  (1)  Block  2111,  consisting  of  23  lots  of  land|with 
SP' foundation  piling  in  place  and  architects'  plans,  ($11,041,  less 
■Imortgage,  $4,500)  $6,541;  (2)  factory  equipment  and  ma- 
terial,   $62.049 68 ,590 

Carnegie  Trust  Co.  account,  $1,232;  bank  balance,  $3,415 4,647 

Atlantic  division,  215  ship  installations .   $122,500,  and  22  shore 

stations,  $31,500;  station  at  42  Broadway,  $2,500 156,500 

Great  Lakes  division,  69  ship  installations,  $34,500;  18  shore  sta- 
tions, $27,000 61,500 

Office  furnishings  in  New  York,  London  and  Cleveland,  about 1,400 

This  committee  does  not  make  any  statement  in  respect  to  the  accuracy 
of  this  appraisal.  In  addition  thereto  there  are  outstanding  accounts  re- 
ceivable estimated  as  worth,  net,  $50,000;  also  numerous  patents  which  the 
committee  believe  to  be  of  large  value,  and  claims  against  various  officers 
of  the  company.  The  trustees  alone  or  with  others  are  now  prosecuting 
suits  against  George  H.  Parker  and  Christopher  C.  Wilson,  former  officers 
of  the  company,  for  the  purpose  of  enforcing  payment  of  large  sums  which 
the  trustees  claim  belong  to  the  estate. 

The  trustees  have,  under  authority  of  court.  Issued  a  trustees'  certificate 
in  the  sum  of  $75,000,  largely  to  pay  the  expenses  incurred  In  connection 
with  various  State  receiverships.  There  are  also  numerous  provable  claims 
against  the  estate,  and  it  is  estimated  that  approximately  $125,000  will 
be  required  to  pay  these  claims  and  the  bankruptcy  expenses.  The  new 
corporation  must  also  have  substantial  working  capital.  At  least  $300,000, 
therefore,  is  necessary  to  insure  a  satisfactory  reorganization. 

We  are  informed  that  the  trustees  intend  forthwith  to  apply  for  authority 
to  sell  at  public  auction  as  one  parcel  all  of  the  assets  except  the  suits  and 
claims  against  various  officers  at  a  price  not  less  than  the  sum  of  $550,000. 
IThe  sale  set  for  March  15  has  1  cen  postponed  till  April  15. —  fid.] 

Plan  of  .Reorganization. — It  is  proposed  to  form  a  new  corporation  under 
the  laws  of  New  York,  with  an  authorized  capital  in  shares  of  $5  each 
about  equal  to  the  number  of  shares  subscribed  under  the  terms  of  this 
plan,  and  to  have  the  new  corporation  purchase  from  the  trustees  in  bank- 
ruptcy all  the  assets,  including  patents,  except  the  suits  and  claims  against 
officers  of  the  old  company.  Each  legitimate  stockholder  of  the  present 
bankrupt  company  shall  have  the  right  to  exchange  two  shares  of  stock  in 
the  old  company  (par  $10  each)  for  one  share  of  stock  (par  value  $5i  in 
the  new  company,  provided  the  stockholder  also  pays  SOc.  in  cash  for  each 
share  of  stock  iii  the  old  company  which  he  oilers  for  exchange.  No  dis- 
tinction will  be  made  between  preferred  and  common  stock  of  the  bankrupt 
corporation  for  the  reason  that  the  pref .  had  no  preference  as  to  assets. 
There  is  now  pending  in  the  Supreme  Judicial  Court  for  the  County  of 
Cumberland,  Me.,  a  suit  for  the  purpose  of  having  certain  stock  issued  to 
Christopher  C.  Wilson  and  others  declared  invalid. 

The  committee  eould  have  arranged  with  a  responsible  corporation  to 
underwrite  $200,000  for  the  sum  of  $5,000,  but  was  unwilling  to  incur 
the  expense.  There  are  approximately  1,200,000  shares  in  the  hands  of 
about  30.000  different  stockholders,  and  the  expense  involved  in  corre- 
sponding with  Individual  stockholders  is  so  great  that,  while  we  welcome 
the  fullest  Inquiry  from  groups  of  stockholders  whose  holdings  aggregate 
any  considerable  number  of  shares,  we  cannot  undertake  to  reply  to  indi- 
vidual requests  for  further  or  special  information. — V.  93,  p.  1108. 

Vacuum  Oil  Co. — Increase  of  Stock  Authorized. — The  stock- 
holders on  Feb.  29  authorized  an  increase  in  the  stock  from 
$2,500,000  to  $15,000,000  (V.  94,  p.  491). 


Charles  M.  Everest  of  Rochester,  Edwin  Prlzer,  George  C.  Whalcy,  Chas. 
C.  Bedford  and  Charles  C.  Campbell  of  New  York  were  re-elected  directors. 
The  proposition  to  increase  the  number  of  directors  from  5  to  8  was  prac- 
tically carried,  but  will  be  acted  on  by  the  directors  next  week. — V.  94,  p. 
191 

Weyman-Bruton  Co. — First  Dividend. — An  initial  quar- 
terly dividend  of  l%%  has  been  declared  on  the  $4,000,000 
preferred  stock,  payable  April  1  to  holders  of  record  March  16. 
Checks  are  mailed.— V.  94,  p.  285. 

(F.  W.)  Woolworth  Co. — First  Dividend. — An  initial  quar- 
terly dividend  of  l%%  has  been  declared  on  the  $15,000,000 
7%  cum.  pref.  stock,  payable  April  1  to  holders  of  record 
March  11.— V.  94,  p.  567. 

— The  1912  edition  of  "Moody's  Analyses  of  Railroad  In- 
vestments," a  valuable  annual  issued  by  the  well-known 
financial  writer  and  analyst,  Mr.  John  Moody,  has  been  is- 
sued. This  volume  contains  complete  analyses  of  the  rail- 
roads in  the  United  States  and  Canada,  and  by  an  original 
and  unique  method  all  the  bond  and  stock  issues  are  given 
"ratings,"  just  as  Bradstreet's  and  Dun's  give  ratings  to 
merchants.  Thus,  bonds  and  stocks  of  demonstrated  in- 
vestment strength  are  rated  "Aaa,"  or  "Aa,"  while  those 
lower  down  in  the  scale  get  ratings  of  "Ba,"  "B,"  "C,"  "D," 
&c,  according  to  their  investment  strength.  These  ratings 
are  determined  by  a  careful  study  of  each  issue,  all  of  the  fac- 
tors which  go  to  give  a  particclar  issue  strength  or  weakness 
being  given  proper  consideration.  There  are  over  1,500  dis- 
tinct bond  issues  described  and  rated  in  the  book,  and  it  is 
interesting  to  note  that  1,269  of  these  issues,  or  over  84%, 
receive  a  rating  which  means  that  they  are  in  "high  grade 
classes,"  and  absolutely  safe  investments.  And  of  the  re- 
maining 16%,  over  two-thirds  have  substantial  investment 
strength,  which  means  that  approximately  95%  of  all  quota- 
ble bond  issues  on  American  railroads  are  to  be  regarded  as  in 
a  substantial  investment  class;  only  the  remaining  5%  be- 
ing in  large  degree  speculative.  And  in  the  analyses  of 
stocks,  some  interesting  facts  aie  also  presented.  Here  we 
find  that  nearly  68%  of  all  quotable  stock  issues  on  American 
railroads  are  in  the  "A"  classes  as  investments.  The  book 
is  published  at  35  Nassau  St.,  New  York,  by  the  Analyses 
Publishing  Co. 

— Clarence  Hodson  &  Co.,  brokers,  whose  principal  office 
is  in  the  Essex  Bldg.,  Newark,  have  opened  a  branch  office 
in  the  Steneck  Bldg.,  River  St.,  Hoboken,  under  the  manage- 
ment of  Gen.  J.  L.  Stoppelbein.  This  house,  which  makes  a 
specialty  of  New  Jersey  securities,  as  well  as  negotiating  the 
sale  of  entire  issues  of  bonds  and  stocks  of  public  service  cor- 
porations and  high-class  industrials,  is  about  to  open  an  of- 
rice  in  the  Manhattan  Life  Bldg.,  66  Broadway,  N.  Y.  City, 
in  charge  of  D.  Strother  Walker,  manager  of  the  firm's  se- 
curities underwriting  department. 

— Charles  H.  Deppe  has  tendered  his  resignation  as  Vice- 
President  of  McCoy  &  Co.,  Chicago,  and  accepted  a  partner- 
ship in  the  comparatively  new  bond  firm  of  Mayer  &  Walter, 
Cincinnati,  which  will  hereafter  be  known  as  Mayer,  Deppe 
&  Walter.  Mr.  Deppe  is  returning  to  his  old  home,  where 
for  five  years  he  was  associated  with  the  Union  Trust  & 
Savings  Co.  and  before  that  for  many  years  with  the  old 
bond  house  of  Seasongood  &  Mayer. 

—Charles  H.  Gilman  and  Henry  Lewis  have  formed  a 
co-partnership  under  the  firm  name  of  Charles  H.  Gilman  & 
Co.  of  Portland,  Maine,  which  will  conduct  a  general  busi- 
ness in  investment  securities,  succeeding  to  that  of  Charles 
H.  Gilman.  Mr.  Lewis  was  formerly  with  C.  E.  Denison  & 
Co.  of  Boston. 

— Bolger,  Mosser  &  Willaman,  19  S.  La  Salle  St.,  Chicago, 
are  offering  Sioux  Falls,  So.  Dak.,  water  and  sewer  5s  at  price 
to  yield  4.55%.  Bonds  are  dated  Dec.  1  1911  and  run  to 
Dec.  1  1931,  principal  and  interest  payable  at  the  Chemical 
Nat.  Bank,  New  York.  Descriptive  circular  will  be  mailed 
on  request. 

— The  Philadelphia  bankers,  Mellor  &  Petry  and  Henry  & 
West,  are  advertising  in  this  issue  their  joint  offering  (already 
sold)  of  $1,900,000  Harwood  Electric  Co.  first  and  refunding 
mortgage  sinking  fund  6%  bonds.  This  advertisement  is 
inserted  in  the  "Chronicle"  as  a  permanent  record. 

—Messrs.  Williams,  McConnell  &  Coleman,  60  Wall  St., 
N.  Y.,  are  issuing  a  handbook  of  public  utility  securities, 
embracing  more  particularly  the  issues  of  "holding  compan- 
ies," such  as  American  Cities  Co.,  American  Gas  &  Elec, 
Amer.  Light  &  Trac,  &c,  &c. 

— Noyes  &  Jackson,  Chicago  stock  brokers,  124  Adams  St., 
announce  the  admission  of  Washington  G.  Sturgess  into  their 
firm  as  a  general  partner.  Solomon  Sturgess  also  becomes 
associated  with  the  firm  of  Noyes  &  Jackson.  The  Sturgesses 
have  long  been  favorably  known  in  Chicago  financial  circles. 

— Bodell  &  Co.,  Providence,  R.  I.,  announce  that  George 
A.  MacDonald,  who  has  been  Treasurer  of  the  North  Adams 
Trust  Co.,  North  Adams,  Mass.,  for  the  past  eight  years, 
has  resigned  his  position,  and  will  represent  their  firm  in 
Western  Massachusetts,  with  headquarters  in  Springfield. 

— Attention  is  called  to  the  announcement  in  our  adver- 
tising columns  of  the  opening  of  the  new  Chicago  bond  and 
banking  house  of  Chapman,  Mills  &  Company. 

— C.  E.  Denison  &  Co.,  Boston  and  Cleveland,  are  in  the 
market  for  Ohio  municipal  bonds,  particularly  in  coupon 
form 
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THE  PENNSYLVANIA  RAILROAD  COMPANY 


SIXTY-FIFTH   ANNUAL    REPORT— FOR   YEAR   ENDING    DECEMBER   31    1911. 


General  Office,  Broad  Street  Station, 
Philadelphia,  March  1st,  1912. 
The   Board   of  Directors  submit   herewith   to   the   Stock- 
holders of  The  Pennsylvania  Railroad  Company  a  synopsis 
cf  their  Annual  Report  for  the  year  1911: 

Operating  revenues,  rail  lines  directly  operated S157.487.412  70 

Operating  expenses,  rail  lines  directly  operated 1 13.228,393  03 

Net  operating  revenue $44,259,019  67 

Outside  operation",  Deficit 1,525,201  96 

Total  net  revenue S42.733.817  71 

Taxes 6  82G.069  53 


Operating  income $35,907,748  18 

Rentals  paid  (roads  operated  on  basis  of  net  revenue) 1,517,111  48 

Net  operating  income  of  The  Pennsylvania  Railroad  Co. .   $34,390,636  70 
Other  income: 

Dividends    and    interest    on    securities 

owned $14,450,593  95 

Hire  of  equipment,  interest  General  Ac- 
count, and  other  items 2,775,880  10        17,226,474  05 


Gross  income $51,617. 

Fixed  charges 14,298 


110  75 
759  70 


Net  income $37,318,351  05 

From  this  Net  Income  amounts  have  beed  deducted  for 
the  following: 

Appropriation  to  the  Trust  of  October  1878 

Portion  of  principal  of  Equipment  Trusts. 

Amount  expended   in  revision   of  grades 
and  alignments,  etc 

Cash  dividends  aggregating  6  per  cent 

Reserve  for  Additions  and  Betterments. . 


$319,756  11 
3,076,853  00 

2,265,887  29 

25,950,857  25 

4,000,000  00 


35,613,353  65 


$869,643,066  78 
LIABILITIES. 

Capital  Stock $453,877,850  00 

Convertible  bonds  receipts  exchangeable 

for  stock 2,710  00   $453,880,560  00 

Premium  realized  on  Capital  Stock  from 

January   1st   1909 7.050.175  00 


Funded  Debt  of  The  Pennsylvania  Rail- 
road Company $  162 ,930,370  00 

Funded  Debt  of  Companies  whose  proper- 
ties have  been  acquired  by  The  Penn- 
sylvania Railroad  Company 54,546,500  00 

Guaranteed  Stock  Trust  Certificates,  Phil- 
delphia  Wilmington  &  Baltimore  Rail- 
road and  New  York  Philadelphia  &  Nor- 
folk Railroad  Companies 14,822,250  00 

Equipment  Trust  Obligations 26,757,827  78 

Mortgages  and  Ground  Rents  Payable. __        3,791,060  69     262,848,008   17 


Securities  received  with  the  lease  of  the  U.  N.  J.  RR.  &  C.Co       2,559  660  25 

Liability  on  account  of  Provident  Funds 6,229,466  33 

Other  Liabilities 35,103,889  99 

Additions  to  property  since  June  30th  1907  through  income     33,988,133  01 
Reserves  from  Income  or  Surplus: 

Invested  in  Sinking,   Redemption  and 

other  reserve  funds $33,847,775   12 

Car  Trust  Principal  charged  out  in  ad- 
vance, and  reserve  for  Additions  and 

Betterments 6,737,590  15 

40,585,365  57 

Profit  and  Loss 27,397,808  16 


$869,643,066  78 

The  number  of  tons  of  freight  moved  on  the  five  general 
divisions  east  of  Pittsburgh  and  Erie  in  1911  was  125,175,068, 
a  decrease  of  4,683,285,  or  3.61  per  cent;  the  number  of 
passengers  was  67,445,714,  a  decrease  of  2,533,743,  or  3.62 
per  cent. 

The  Railroad  Companies  east  of  Pittsburgh  and  Eric  in 
which  your  Company  is  interested  show  satisfactory  results. 
Detailed  statements  of  their  operations  will  be  found  in  their 
respective  annual  reports,  as  well  as  in  the  full  report  of 
your  Company. 

The  number  of  tons  of  freight  moved  on  the  lines  west 
of  Pittsburgh  was  138,743,881,  a  decrease  of  14,997,240. 
The  number  of  passengers  carried  was  34,392,215,  an  in- 
crease of  399,781. 

The  operating  revenue  of  all  lines  east  and  west  of  Pitts- 
burgh for  the  year  1911  was  $336,351,868  56,  operating 
expenses,  $261,210,277  67,  and  operating  income,  $75,141,- 
590  89,  a  decrease  in  operating  revenue,  compared  with 
1910,  of  $9,863,630  41,  and  a  decrease  in  operating  income 
of  $3,650,990  86.  There  were  413,184,812  tons  of  freight 
moved  on  the  entire  system,  being  a  decrease  of  28,030,405 
tons,  and  168,725,921  passengers  carried,  an  increase  of 
680,046. 

There  were  expended  during  the  past  year  for  construc- 
tion, equipment  and  real  estate  on  the  Lines  West  of  Pitts- 
burgh $12,350,447  84,  of  which  $8,801,922  97  were  charged 
to  Capital  and   $3,548,524  87   to  Surplus  Income. 


Balance  transferred  to  credit  of  Profit  and  Loss $1,704,997  40 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31ST  1911. 

ASSETS. 
Property  investment: 

Road $267,031,115  98 

Equipment 136,392,437  73    S403.423.553  71 

Securities  owned 321,540,716  02 

Securities  under  lease  of  U.  N.  J.  RR.  &  C.  Co 2,559,660  25 

Miscellaneous  investments 1,045,308  02 

Cash 51,076,339  53 

Materials  and  supplies 14  650,140  02 

Cash  and  securities  in  sinking,  insurance  and  other  reserve 

funds 32,884,354   19 

Cash  and  securities  in  Provident  Funds 6,229,460  33 

Other  assets 36,233,528  71 


The  expenditures  were  principally  for  new  ore  docks  at 
Cleveland,  and  the  elevation  of  tracks  in  Fort  Wayne,  con- 
struction of  new  yards  at  Moravia,  and  additional  main 
tracks  on  the  Pittsburgh  Youngstown  &  Ashtabula  Railway, 
second  track  on  the  Pittsburgh  Cincinnati  Chicago  &  Si . 
Louis  Railway  and   Vandalia  Railroad. 

GENERAL  REMARKS. 

It  will  be  noted  in  the  General  Income  Account  that  while 
the  revenue  from  passenger  transportation  shows  an  increase 
of  $838,159  53  over  1910,  it  being  the  largest  in  the  Com- 
pany's history,  the  gross  revenues  of  the  railroad  lines  for 
the  year  show  a  reduction  of  $2,969,885  76,  due  principally 
to  a  decrease  in  merchandise  freight  revenue  and  a  small 
decrease  in  coal  and  coke  revenue.  The  decrease  in  gross 
revenues  was  partially  offset  by  a  saving  of  $1,584,235  19, 
or  1 .38  per  cent,  in  operating  expenses,  so  that  the  decrease 
in  the  net  operating  revenue  for  the  year,  compared  with 
1910,  was  $1,385,650  57.  The  transportation  expenses  in- 
creased chiefly  because  the  increased  wage  schedules  were 
operative  the  entire  year,  as  against  only  for  about  eight 
months  in  1910. 

Taxes,  which  have  been  continually  increasing  in  the  last 
few  years,  show  a  further  increase  for  the  year  of  $451 ,333  77, 
due  principally  to  the  taxes  paid  on  the  completed  New  York 
Tunnel  Extension. 

In  rentals  paid  roads  operated  on  the  basis  of  net  revenue, 
the  decrease  is  due  principally  to  the  absorption  by  the 
Pennsylvania  Railroad  Company  of  the  Allegheny  Valley 
Railway  on  April  7th,  1910,  when  the  payment  of  its  leasehold 
rental  consequently  ceased. 

The  greater  part  of  the  decrease  in  fixed  charges  compared 
with  1910  is  due  to  the  payment  at  maturity  in  that  year 
of  the  General  Mortgage  Bonds  and  Short-Term  Notes 
referred  to  in  the  last  annual  report. 

After  meeting  all  liabilities,  including  the  necessary  pay- 
ments to  the  Sinking  Funds,  the  net  income  for  the  year 
was  $37,318,351  05.  The  decrease  in  this  item  of  only 
$457,133  03,  compared  with  1910,  is  due  to  the  saving  re- 
sulting from  the  retirement  of  your  fixed  obligations,  as  ex- 
plained in  the  preceding  paragraph,  which  was  effected 
through  the  issue  of  capital  stock.  Out  of  the  net  income 
remaining,  $319,756  11  was  contributed  to  the  Trust  Fund 
of  October  1878,  and  dividends  of  6  per  cent  were  paid 
aggregating  $25,950,857  25,  leaving  a  balance  of  $11,047,- 
737  69,  a  decrease  of  $2,008,364  35,  compared  with  1910. 
Car  Trust  Principal  payments  of  $3,076,853  00;  Extraordin- 
ary Expenditures  of  $2,265,887  29  were  also  made,  and 
$4", 000, 000  00  transferred  to  the  Reserve  for  Additions  and 
Betterments  to  provide  such  additions  and  betterments  as  in 
the  judgment  of  the  management  should  not  be  charged  to 
Capital  Account,  and  the  remaining  balance  of  Net  Income, 
$1,704,997  40,  was  credited  to  Profit  and  Loss. 

There  were  charged  against  Profit  and  Loss  Account  ad- 
vances to  branch  and  affiliated  companies,  as  hereinafter 
stated,  which,  with  adjustments  made  to  sundry  accounts, 
aggregated  $1,351,651  04,  leaving  the  balance  to  the  credit 
of  Profit  and  Loss  on  December  31st  1911  $27,397,808  16. 

As  foreshadowed  in  the  report  for  the  year  1910,  an  allot- 
ment of  ten  per  centum  of  capital  stock,  at  par,  was  made 
to  stockholders  of  record  May  5th  1911,  and  was  fully  sub- 
scribed for,  realizing  at  par  $41,261,600. 

The  expenditures  on  road  and  equipment  during  the  year 
consisted  of  the  following: 

Additional  property  for  enlargement  and  improvement  of 
the  freight  station  facilities  at  Norristown,  Lancaster,  Harris- 
burg  and  Uniontown,  and  for  the  abolition  of  grade  crossings 
hereinafter  mentioned. 

Right  of  way  for  small  branch  lines  in  the  bituminous  coal 
regions. 

Awards  under  right-of-way  condemnation  proceedings  on 
the  Darby  Creek  Low-Grade  Line  between  Philadelphia  and 
Paoli,  and  purchase  of  additional  right  of  way  between 
Colonia  and  Waverly,  New  Jersey,  the  eastern  section  of  the 
relief  line  between  Morrisville,  Pa.,  and  Newark,  N.  J. 

Considerable  progress  was  made  in  the  re-building  of  the 
Cortlandt  Street  Ferry,  New  York  City,  which  will  probably 
be  completed  in  19.12. 

The  new  four-track  elevated  line  and  passenger  station  at 
Bristol,  mentioned  in  the  last  annual  report,  were  completed 
and  put  in  service  during  the  year,  and  all  main  line  grade 
crossings  in  that  city  were  thereby  eliminated. 

The  Newark  Rapid  Transit  Line,  described  in  the  annual 
report  for  1910,  which  provides  a  frequent  multiple  unit 
electric  service  to  and  from  the  Hudson  Terminal,  Cortlandt 
and  Church  streets,  New  York,  via  Manhattan  Transfer 
Station  to  Park  Place,  Newark.  New  Jersey,  was  completed 
and  placed  in  operation  November  26th  1911. 

The  construction  of  the  eastern  section  of  the  six-track 
system    between    Morrisville,    Pennsylvania,    and    Newark. 
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New  Jersey,  was  undertaken  by  beginning  the  construction 
of  two  additional  bracks  adjoining  the  present  four-track 
main  line  from  Colonia  to  Bay  Way,  west  of  Elizabeth,  in- 
cluding i  lie  elevat  ion  of  i  he  existing  main  line  ( racks  through 
Rahway.  The  extension  of  the  six-track  system  through 
Elizabeth  to  Waverly,  including  line  and  station  improve- 
ments, will  be  carried  forward  when  the  necessary  municipal 
authority  has  been  obtained. 

Grade  crossings  at  Coatesville,  Christiana,  Jeannette, 
Trafford,  and  at  Lambert  Street,  Pittsburgh,  were  abolished 
by  the  construction  of  undergrade  bridges. 

A  new  freight  transfer  station  was  constructed  during  the 
year  al  Harrisburg  for  the  purpose  of  facilitating  the  move- 
ment of  merchandise  freight  and  increasing  car-loading. 

Considerable  extensions  to  the  various  car  shops  and  addi- 
tions to  the  tools  and  machinery  were  made  during  the  year. 

The  improvements  at  Greensburg,  including  a  new  passen- 
ger station  and  the  revision  of  grade  and  completion  of  the 
four-track  system,  mentioned  in  the  last  annual  report,  were 
practically  completed  during  the  year. 

The  change  of  grade  and  extension  of  the  track  facilities  in 
West  Brownsville  Yard,  to  reach  the  elevation  of  the  new 
double-track  Monongahela  River  bridge  at  that  point,  were 
begun  during  the  year,  and  contracts  have  been  awarded  for 
the  construction  of  tiie  bridge,  to  replace  the  present  single- 
track  bridge. 

The  Northumberland  Classification  Yard,  also  mentioned 
in  the  last  annual  report,  jointly  owned  by  this  Company 
and  the  Northern  Central  Railway  Company,  were  completed 
during  the  year  and  placed  in  operation. 

The  construction  of  a  sixteen-span  double-track  steel 
bridge  over  the  West  Branch  of  the  Susquehanna  River  at 
Montgomery,  to  replace  the  present  single-track  bridge  at 
that  point,  was  authorized  and  begun  during  the  year. 

The  aggregate  expenditures  made  by  the  Company  for 
construction  and  equipment  during  the  year  on  its  own  lines 
and  those  of  the  Harrisburg  Portsmouth  Mt.  Joy  &  Lan- 
caster Railroad  Company  and  United  New  Jersey  Railroad 
&  Canal  Company,  operated  under  long-term  leases,  com- 
prising the  main  line  system  between  New  York  and  Pitts- 
burgh i including  $599,363  01  on  account  of  water  trust 
certificates),  were  $14,319,530  65. 

This  sum  was  disposed  of  as  follows: 

Charge  to  Reserve  for  Additions  and  Better- 
ments appropriated  out  of  Income  of  previ- 
ous  years $4,700,000  00 

Charged  to  Ineome  for  the  year  1911 2,265,887  29 

SG, 905, 887  29 

Provided  out  of  Equipment  Depreciation  Keserve 1,792,687  24 

Charge;i  to  Capital  Account: 

Road $1,889  499  17 

Equipment 3,671,456  95 

5,560,956  12 

Total $14,319,530  65 

The  charges  to  Capital  Account  were  further  increased 
$482,054  88  by  the  absorption  of  the  Ridgway  &  Clearfield 
Railroad,  making  the  total  charges  to  that  account  for  the 
year  $6,043,011. 

Under  the  Balance  Sheet  prescribed  by  the  Inter-State 
Commerce  Commission,  the  Road  and  Equipment  Account 
includes  not  only  these  capital  charges,  but  also  similar  ex- 
penditures made  out  of  Income  since  June  30th  1907  on  the 
roads  embraced  in  the  Balance  Sheet.  Therefore,  of  the 
foregoing  $6,965,887  29,  Income  expenditures  not  properly 
chargeable  to  capital  account  $3,040,229  03  on  the  lines 
owned,  and  on  the  Harrisburg  Portsmouth  Mt.  Joy  &  Lan- 
caster Railroad  Company,  have  been  so  included  in  the  Road 
and  Equipment  Account  for  the  year  1911,  but  the  balance 
of  $3,326,295  25,  leasehold  expenditures  for  the  United  New 
Jersey  Railroad  &  Canal  Company,  and  $599,363  01  for 
water  supply  Trust  Certificates  are  accounts  not  dealt  with 
in  the  Balance  Sheet  of  this  Company. 

An  offsetting  liability  appears  on  the  credit  side  of  the 
Balance  Sheet,  entitled  "Additions  to  Property  since  June  30 
1907,  through  Income,"  in  which  is  carried  not  only  the 
$3,040,229  03,  but  also  the  payments  through  Income  on 
account  of  Car  Trust  Certificates  amounting  to  $3,076,853  00 
for  1911  and  $637,644  07  for  previous  years,  aggregating 
Mi, 754, 726  10. 

There  is  also  included  in  the  General  Balance  Sheet,  in  the 
Cost  of  Equipment,  $1,792,687  24,  covering  the  net  expendi- 
tures for  equipment  purchased  during  the  year  1911  out  of 
the  Reserve  for  Accrued  Depreciation  of  Equipment,  estab- 
lished under  the  regulations  of  the  Inter-State  Commerce 
Commission.  From  the  total  cost  of  equipment  is  also  de- 
ducted the  Reserve  for  Accrued  Depreciation  of  Equipment, 
$10,489,877  77,  so  that  the  net  book  value  of  the  equipment 
can  be  ascertained. 

The  accrued  depreciation  can  be  reduced  only  to  the  extent 
of _  the  original  cost  of  any  equipment  retired,  but  as  the 
original  cost  is  not  sufficient  to  replace  the  retired  equipment 
and  provide  for  the  accrued  depreciation,  the  Company,  in 
conformity  with  its  established  practice,  will  maintain  the 
standard  and  value  of  its  equipment,  and  the  amount  which 
remained  unapplied  December  31st  1911,  viz.:  $4,290,- 
028  35,  will  be  spent  for  equipment  ordered  but  not  yet 
received . 

The  improvement  of  the  Company's  passenger  facilities  in 
the  City  of  Philadelphia,  the  necessity  for  which  was  ex- 
plained in  the  last  annual  report,  has  been  given  most  careful 
consideration  during  the  year,  and  the  Board  of  Directors 


have  about  concluded  that  it  should  be  accomplished  by  in- 
creasing the  tracks  and  platforms  and  enlarging  the  station 
facilities  at    Broad   Street    Station   and   North   Philadelphia 

Station. 

Consideration  is  also  being  given  to  the  separation  of 
through  and  local  train  traffic  at  Broad  Street  Station,  and 
whether  the  electrification  of  some  of  its  suburban  lines 
would  not  afford  material  relief  at  that  terminal.  This  de- 
cision will  be  announced  when  the  studies  now  being  made 
by  the  experts  have  been  concluded. 

The  principal  construction  work  on  the  other  lines  in 
which  this  Company  is  interested  was  as  follows: 

On  the  Northern  Central  Railway  In  Baltimore,  the  con- 
struction of  the  new  passenger  station  and  the  enlargement 
of  facilities  and  re-arrangement  of  tracks,  were  practically 
all  completed  during  the  year,  as  well  as  the  Orangeville 
round-house,  which  was  paid  for  jointly  by  the  Philadelphia 
Baltimore  &  Washington  Railroad  and  the  Northern  Central 
Railway  Companies.  The  old  round-houses  at  Mt.  Vernon 
Yard  was  abandoned  and  the  service  is  now  performed  at 
Orangeville. 

There  is  practically  no  change  to  report  in  the  status  of 
the  proposed  lease  by  this  Company  of  the  railroad,  property 
and  franchises  of  the  Northern  Central  Railway  Company, 
which  was  fully  explained  in  the  report  for  1910.  The  lease 
has  been  duly  authorized  by  both  companies  and  approved 
by  the  Public  Service  Commission  of  Maryland,  and,  but  for 
the  impediment  occasioned  by  impending  litigation,  insti- 
tuted by  a  small  number  of  minority  stockholders,  in  the 
United  States  Circuit  Courts  for  the  Eastern  District  »of 
Pennsylvania  and  for  the  District  of  Maryland,  respectively, 
said  lease  would  have  been  promptly  executed  and  delivered. 
Under  its  provisions  the  lease  and  the  rental  payments  be- 
came effective  January  1st  1911,  and  therefore  when  the 
lease  is  fully  executed  and  delivered,  it  will  necessitate  a 
just  and  equitable  accounting  between  the  lessor  and  the 
lessee,  in  such  manner  as  will  properly  protect  and  preserve 
the  rights  and  interests  of  each  party  in  conformity  with  its 
terms  and  conditions. 

Expenditures  have  been  made  by  the  Philadelphia  Balti- 
more &  Washington  Railroad  for  the  extension  of  the  four- 
track  system  at  various  points,  and  the  construction  of  a 
car-load  delivery  yard  at  New  Jersey  Avenue,  Washington, 
D.  C. 

On  the  Delaware  Railroad  a  new  station  was  constructed 
at  Dover,  Delaware,  and  the  second  track  extended  from 
Broad  Creek  to  Laurel. 

The  Pennsylvania  Tunnel  &  Terminal  Railroad  Company 
has  issued  its  certificate  of  indebtedness  for  $84,861,420  44 
to  this  Company  in  settlement  for  the  construction  of  the 
New  York  Tunnel  Extension  and  Station,  including  $1,896,- 
004  92  advanced  to  that  Company  during  the  year  1911,  for 
the  completion  of  its  railroad.  This  certificate,  and  $15,000,- 
000  of  its  full-paid  Capital  Stock,  are  included  in  the  detailed 
List  of  Securities  owned  by  this  Company,  and  are  carried 
on  the  Balance  Sheet  at  valuations,  respectively,  of  $57,- 
461,419  44  and  $1.  The  balance  of  its  Capital  Stock,  namely 
$10,000,000,  is  owned  by  the  Pennsylvania  Company.  The 
results  of  funding  this  indebtedness  is  reflected  in  the  Gen- 
eral Balance  Sheet. 

The  Company  during  the  year  made  further  advances, 
aggregating  $4,531,000  00,  to  the  Long  Island  Railroad 
Company  for  the  improvement  of  its  railroad  and  facilities 
and  the  construction  of  new  lines  and  equipment,  and  will 
receive  in  payment  therefor  a  four  per  cent  debenture  of  that 
Company. 

In  pursuance  of  action  taken  at  last  annual  meeting  of  the 
stockholders,  the  Ridgway  &  Clearfield  Railroad,  whose 
capital  stock  had  been  previously  owned  and  its  road  oper- 
ated by  this  Company,  was  absorbed  by  and  became  part 
of  The  Pennsylvania  Railroad  on  April  1st   1911. 

Effective  May  1st  1911  the  Bedford  &  Bridgeport  Railway 
Compan-'  and  the  Bedford  &  Hollidaysburg  Railroad  Com- 
pany, two  branch  lines  of  the  system,  in  Central  Pennsyl- 
vania, were  merged,  and  now  constitute  the  Hollidaysburg 
Bedford  &  Cumberland  Railroad  Company. 

On  the  Cambria  &  Clearfield  Railway  the  construction  of 
the  Bear  Run  Branch  was  begun  and  it  will  be  completed  in 
1912.  The  Burley  Branch  was  completed  during  the  year 
and  the  telephone  system  for  train  dispatching  on  the  Bell- 
wood  Division  was  also  placed  in  operation.  This  Company 
advanced  $352,088  22  to  meet  these  and  other  construction 
expenditures  which  the  Cambria  &  Clearfield  Railway  Com- 
pany could  not  pay,  and  charged  the  amount  against  Profit 
and  Loss  Account. 

The  work  of  improving  the  grade  and  alignment  on  the 
Western  New  York  &  Pennsylvania  Railway,  mentioned  in 
the  last  annual  "report,  was  continued  during  the  year.  To 
meet  its  construction  and  equipment  expenditures  for  the 
year,  advances  aggregating  $888,790  81  were  made  by  this 
Company  to  the  Western  New  York  &  Pennsylvania  Railway 
Company,  which  is  substantially  owned  by  and  is  leased  to 
this  Company,  and  that  Company  being  unable  to  pay  the 
same,  this  amount  was  charged  against  the  Profit  and  Loss 
Account. 

This  Company  has  received  a  note  for  $107,111  28  from 
the  New  York  Connecting  Railroad  Company  to  cover  ad- 
vances made  to  the  latter  during  the  year  for  construction 
and  right-of-way  expenditures.  3g:    '.-'.<y .'■'.■  ■...■.  '.-.'. 
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The  New  York  Connecting  Railroad  Company — the  capital 
stock  of  which  has  been  owned  for  many  years  one-half  each 
by  this  Company  and  the  New  York  New  Haven  &  Hartford 
Railroad  Company — is  constructing  a  railroad  from  a  con- 
nection with  the  Long  Island  Railroad,  near  the  boundary 
line  between  the  Boroughs  of  Brooklyn  and  Queens,  New 
York  City,  through  the  latter  Borough  to  and  over  the  East 
River  and  Randall's  and  Ward's  Islands,  to  a  connection 
with  the  New  York  New  Haven  &  Hartford  Railroad  near 
Port  Morris,  in  the  Borough  of  Bronx,  and  also  a  connection 
from  said  main  line  to  the  New  York  Tunnel  Extension  in 
Sunnyside  Yard,  Long  Island  City.  Contracts  have  been 
awarded  for  the  steel  work  for  the  East  River  Bridge,  and 
its  viaducts  and  approaches,  on  the  north  into  Bronx  Bor- 
ough and  on  the  south  into  the  Borough  of  Queens,  Long 
Island. 

Upon  the  completion  of  the  railroad,  and  the  exercise  of 
trackage  rights  to  be  obtained  from  the  Long  Island  Railroad 
Company  between  the  said  connection  and  its  Bay  Ridge 
terminals  on  New  York  Harbor,  the  freight  traffic  inter- 
changed between  the  Pennsylvania  and  New  Haven  Systems, 
now  transported  by  floats  between  the  Pennsylvania  ter- 
minals on  the  west  side  of  the  Hudson  River  and  the  New 
York  New  Haven  &  Hartford  Railroad  Company's  lines  at 
Port  Morris — a  distance  of  about  14  miles — will  be  floated 
from  Greenville,  New  Jersey,  to  Bay  Ridge,  Long  Island — 
a  distance  of  about  3%  miles — and  thence  moved  by  rail  to 
Port  Morris.  The  connection  with  the  Tunnel  Extension 
will  permit  a  direct  all-rail  movement  via  the  Pennsylvania 
Station,  New  York  City,  for  the  passenger  traffic  inter- 
changed between  the  two  systems.  The  New  York  Connect- 
ing route  will  materially  increase  the  facilities  for,  and 
expedite  the  movement  of,  the  New  England  passenger  and 
freight  traffic,  and  will  avoid  congestion  of  the  New  York 
Terminals  and  Harbor,  and  the  delays  which  often  arise  in 
float  service  due  to  fog,  ice,  tides  and  the  crowded  condi- 
tions of  the  Hudson  and  East  Rivers. 


About  three  years  will  be  required  to  construct  the  New 
York  Connecting  Railroad,  including  its  East  River  Bridge 
and  Viaducts,  and  the  cost  thereof — estimated  at  about 
$15,000,000,  in  addition  to  the  $5,000,000  previously  ad- 
vanced in  equal  amounts  by  the  two  Owning  Companies 
and  represented  by  its  capital  stock  and  notes — will  be  pro- 
vided for  through  an  issue  of  its  securities.  The  principal 
and  interest  of  these  securities  will  be  guaranteed  by  this 
Company  and  the  New  York  New  Haven  &  Hartford  Rail- 
road Company,  and  the  line  operated  pursuant  to  an  agree- 
ment between  the  two  Companies,  under  which  they  will 
participate  in  its  profits  or  meet  its  deficits. 

The  securities  held  by  the  Company  December  31st  1911 
at  a  valuation  of  $321,540,716  02,  produced  a  direct  income 
during  the  year  of  $14,450,593  95. 

Under  the  provisions  of  the  Pension  Department  the 
following  officers  were  retired: 

Chas.  E.  Pugh,  First  Vice-President,  on  February  28th 
1911,  after  a  service  of  fifty-two  years,  the  last  eighteen  as  a 
Vice-President;  Theodore  N.  Ely,  Chief  of  Motive  Power, 
June  30th  1911,  after  forty-three  years'  service;  and  George 
V.  Massey,  General  Counsel,  December  31st  1911,  after 
thirty-five  years'   service. 

These  officers  carry  with  them  the  best  wishes  of  the 
Board  and  their  associates,  that,  after  such  faithful  and  able 
service,  so  fully  appreciated  by  the  Board  and  so  well  known 
to  the  Stockholders,  they  may  enjoy  for  many  years  a  well- 
earned  relaxation  from  their  arduous  duties  and  responsi- 
bilities. 

By  order  of  the  Board, 

JAMES  McCREA, 

President. 

Stockholders  may  obtain  copies  of  the  Annual  Report  complete  by 
applying  to  or  addressing 

LEWIS  NEILSON,  Secretary, 

Broad  Street  Station,  Philadelphia,  Pa. 

[Comparative  statistics  of  operations,  revenue,  charges,  &c,  will  be  found  in 
the  "Railroad  Department"  on  a  previous  page.') 


THIRD  AVENUE  RAILWAY  COMPANY,  NEW  YORK  CITY 

DIGEST  OF  OFFICIAL    STATEMENT    TO    THE     NEW  YORK   STOCK   EXCHANGE    IN    CONNECTION    WITH 
THE  LISTING  ON  THE  EXCHANGE  OF   THE   SECURITIES  OF  THE  NEW  COMPANY. 


New  York,  February   17    1912. 
Application  is  hereby  made  for  the  listing  of  the  following: 

515,790,000  Interim  certificates  of  Central  Trust  Co.,  exchangeable  for  a 
like  amount  of  permanent  engraved  First  Refunding  Mortgage 
50-year  4%  gold  bonds,  consisting  of  coupon  bonds  for  $1,000 
and  $500  each,  and  registered  bonds  for  $1,000  and  $500  or 
such  multiples  of  $1,000  as  may  be  authorized  by  the  Board 
of  Directors,  such  coupon  and  registered  bonds  being  inter- 
changeable; with  authority  to  substitute  on  the  list  the  per- 
manent engraved  bonds  in  exchange  for  said  interim  certificates. 
The  said  $15,790,000  bonds  are  part  of  a  total  authorized 
issue  not  to  exceed  in  the  aggregate  $40,000,000. 
22,536,000Intcrim  certificates  of  Central  Trust  Co.,  exchangeable" for  a 
like  amount  of  permanent  engraved  Adjustment  Mortgage 
oO-Year  5%  Income  Gold  Bonds,  consisting  of  coupon  bonds 
for  $1,000  and  $500  each,  arid  registered  bonds  for  $1,000  and 
§500,  or  such  multiples  of  $1,000  as  may  be  authorized  by  the 
Board  of  Directors,  such  coupon  and  registered  bonds  being 
interchangeal)le,  with  authority  to  substitute  on  the  list  per- 
manent engraved  bonds  in  exchange  for  the  said  interim  cer- 
tificates. The  said  $22,536,000  bonds  are  the  total  authorized 
issue. 
16,590,000  full-paid  and  non-assessable  Capital  Stock,  divided  into  165,900 
shares  of  the  par  value  of  $100  each,  being  all  common  stock, 
and  being  the  entire  authorized  issue. 

DESCRIPTION    OF    FIRST    REFUNDING   MORTGAGE   4%    BONDS. 

These  bonds  are  secured  by  a  first  refunding  mortgage 
covering  all  the  property  of  the  company,  real  and  personal, 
including  all  the  railroads,  franchises  and  equipment,  also 
stocks,  bonds,  notes  and  obligations  of  other  companies 
owned,  and  all  property  which  may  be  acquired  as  provided 
in  said  mortgage,  dated  Dec.  20  1911,  to  Central  Trust  Co. 
of  New  York,  as  trustee.  The  stocks,  bonds,  notes  and 
other  obligations  of  the  controlled  companies  must  be 
pledged  with  the  trustee,  and,  except  as  otherwise  provided, 
the  mortgage  prohibits  (he  increase  of  the  capital  stock  or 
the  creation  of  additional  indebtedness  (except  for  current 
operating  debts)  of  the  controlled  companies,  unless  the  new 
snares  of  stock  and  the  evidences  of  such  additional  indebted- 
ness (including  current  operating  debts  of  more  than  six 
months'  standing)  be  acquired  by  the  Railway  Company 
and  pledged  with  the  trustee,  or  other  effective  provision 
made  to  continue  the  priority  of  the  lien  of  the  mortgage. 

The  bonds  are  dated  Jan.  1  1910  and  are  payable  Jan.  1 
1960,  with  interest  at  4%  per  annum,  payable  semi-annually 
on  Jan.  1  and  July  1  at  the  office  or  agency  of  the  Railway  in 
New  York  City,  both  principal  and  interest  being  payable 
without  deduction  for  any  tax  which  the  Company  or  the 
trustee  may  be  required  to  pay  or  to  deduct  or  retain  there- 
from under  any  present  or  future  law.  The  bonds  are  re- 
deemable on  any  first  day  of  January  or  July  after  July  1  1911 
at  105%  and  interest  .upon  three  months'  notice  by  advertise- 
ment. In  case  of  default  for  three  months  in  the  payment  of 
any  interest,  the  trustee,  upon  written  request  of  the  holders 
of  a  majority  in  amount  of  the  bonds  then  outstanding,  must, 
by  notice  in  writing  delivered  to  the  Railway  Company,  de- 
clare the  principal  of  all  bonds  then  outstanding  to  be  due  and 
payable.  The  mortgage  is  subject  to  the  First  Mortgage  of 
The  Third  Avenue  Railroad  Co.,  dated  July  1  1887,  to  The 


Farmers'  Loan  &  Trust  Co.  as  trustee  to    secure   an    issue 
of  $5,000,000  First  Mortgage  5%  Bonds,  payable  July  1 1937. 

ADJUSTMENT  MORTGAGE  5%  INCOME   BONDS. 

The  Adjustment  Mortgage  Bonds  are  secured  by  mortgage 
covering  all  the  property,  real  and  personal,  and  all  the 
stocks,  bonds,  notes  and  obligations  of  other  companies 
owned,  and  all  property  which  may  be  acquired  as  provided 
in  the  Adjustment  Mortgage  dated  Dec.  20  1911  to  United 
States  Mortgage  &  Trust  Co.,  as  trustee.  This  mortgage  i- 
subject  to  the  above-mentioned  First  Mortgage  of  The  Third 
Avenue  Railroad  Co.,  dated  July  1  1887,  and  is  subject  also 
to  the  above-mentioned  First  Refunding  Mortgage  of  the 
Railway  Company. 

The  bonds  are  dated  Jan.  1  1910  and  fare  payable  Jan.  1 
1960,  with  interest  from  Jan.  1  1912,  payable  semi-annually 
on  April  1  and  October  1  at  the  office  or  agency  of  the 
Railway  Company  in  New  York  City  at  such  rate,  not  ex- 
ceeding 5%  per  annum,  as  the  Board  of  Directors  from  time 
to  time  shall  determine  and  declare,  out  of  the  available 
surplus  income  as  defined  in  said  mortgage. 

The  interest  until  Dec.  31  1912  is  non-cumulative  and  the 
interest  after  Dec.  31  1912  is  cumulative.  No  interest  is 
due  and  payable  except  when  and  as  declared  by  the  Board 
of  Directors  out  of  available  surplus  income  as  determined 
by  the  Board,  such  determination  and  declaration  to  be 
made  on  or  before  Sept.  1  and  March  1  in  each  year,  begin- 
ning with  Sept.  1  1912,  in  respect  of  the  income  for  the  pre- 
ceding six  months  ending  June  30  and  Dec.  31,  respectively, 
and  the  interest  declared  due  and  payable  is  to  be  paid  on 
the  next  succeeding  Oct.  1  and  April  1,  as  the  case  may  be. 
The  coupons  attached  to  the  coupon  bonds  represent  in  the 
order  in  which  they  are  numbered  the  successive  installments 
of  interest,  irrespective  of  the  date  when  the  interest  accrued 
or  of  the  amount  of  the  installment.  Both  principal  and  in- 
terest of  the  bonds  are  payable  without  deduction  for  any 
tax  which  the  company  or  the  trustee  may  be  required  to 
pay  thereon  or  to  deduct  or  to  retain  therefrom  under  any 
present  or  future  law  of  the  United  States,  or  of  any  State, 
county  or  municipality  or  other  taxing  authority  therein. 

The  adjustment  bonds  are  redeemable,  in  whole,  but  not 
in  part,  on  the  first  day  of  any  month,  upon  advertisement 
of  notice  once  in  each  calendar  week  during  the  three  calendar 
months  next  preceding  the  date  of  redemption  specified  in 
such  notice,  at  their  face  value,  together  with  the  cumulative 
interest  that  may  have  accrued  thereon  and  be  unpaid,  and 
any  non-cumulative  interest  that  may  have  been  declared 
due  and  payable  thereon,  but  remain  unpaid.  Holders  have 
the  voting  rights  hereinafter  mentioned. 

ORGANIZATION— RIGHT  OF   HOLDERS  OF  ADJUSTMENT  BONDS 

TO  VOTE  UNTIL  5%  INTEREST  FOR  FIVE  CONSECUTIVE 

YEARS   (ASLO  ACCUMULATIONS)    IS   PAID. 

Third  Avenue  Railway  Co.  was  incorporated  in  April  1910 
under  Sections  9  and  10  of  the  Stock  Corporation  Law  of  the 
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State  of  -Now  York,  and  on  Dee.  31  191-1  it  took  over  the 
property  and  franchises  which  formerly  belonged  to  The 
Third  Avenue  Railroad  Co.  (foreclosed — sale  confirmed 
April  L3  1910).  The  Certificate  of  Incorporation  hears  date 
April  19  L910  and  was  recorded  in  the  office  of  the  Secretary 
of  State  at  Albany  on  April  21  1910,  and  in  the  office  of  the 
Clerk  of  New  York  County  on  April  22  1910.  The  certificate 
of  incorporation  and  the  Adjustment  Income;  Mortgage 
provide  that  until  full  interest  at  the  rate  of  5%  per  annum, 
together  with  any  accumulations,  shall  have  been  paid  upon 
the  Adjustment  Mortgage  50-year  5%  income  bonds  for  rive 
conseeut  ive  years,  all  registered  owners  of  registered  Adjust- 
ment Mortgage  Bonds,  without  coupons,  or  registered  Ad- 
justment Coupon  Bonds,  and  all  persons  in  whose  namesany 
such  coupon  Bonds  shall  have  been  registered  only  for  voting 
purposes  prior  to  the  date  of  the  meeting,  shall  have  the 
right  to  vote,  in  person  or  by  proxy  appointed  in  writing,  at 
each  stockholders'  meeting  for  the  election  of  Directors  and 
on  all  questions  upon  which  stockholders  may  vote,  and  to 
cast  one  vote  in  respect  of  each  $100  face  value  of  such  bonds. 
In  consideration  for  the  property  and  franchises  acquired 
by  the  Railway  Company,  as  well  as  the  amount  in  money 
payable  to  it  or  for  its  account  under  the  plan  dated  Dec.  2 
1909  (V.  90,  p.  168;  V.  93,  p.  1464;  V.  94,  p.  209),  the  Rail- 
way Companv  will  issue  $15,790,000  First  Refunding  Mort- 
gage 50-year  4%  Gold  Bonds,  $22,536,000  Adjustment 
Mortgage  50-year  5%  Income  Gold  Bonds  and  $16,590,000 
full-paid  and   non-assessable  common  capital  stock. 

NEW  SECURITIES. 

First  Refunding  Mortgage  4%  Gold  Bonds,  dated  Jan.  1   1910 — Limited  to 

840.000,000 — Present  Issue,  §15,790,000. 

To  old  bondholders  (along-  with  60";,  In  adjustment  M.  bonds 
and  25%  in  stock),  being  15%  of  principal  and  10%  in  pay- 
ment of  unpaid  interest 59,390,000 

To  old  stockholders  on  payment  of  $45  per  share,  being  40% 

(with  45%  new  stock) 6,400,000 

Reserved  for  underlying  bonds  (to  retire  all  of  these,  $  for  $, 
512,118,000,  see  list  below — Ed.]  and  for  future  extensions, 
betterments  and  improvements  under  restrictions  specified 
In  the  mortgage $24,210,000 

Adjustment  Mortgage  5%  Income  Gold  Bonds,  dated  Jan.   1    1910. 
Issue    limited    to    522,536,000 — to    present    bondholders,    being 

60 %  of  principal $22,536,000 

Stock.    Present    and    Total    Authorized    Issue,    $16,590,000. 

To  old  bondholders,  being  25%  of  principal $9,390,000 

To  old  stockholders  on  payment  of  $45    per  share   7,200,000 

Basis  of  Exchange  of  Old  for  -New  Securities. 

Will  be  Exchanged  for 

Each  $1,000  Par  Value  of  Deposited  \stRef.     Ad).  M. 

Bonds  and  Stocks,  viz.:  M.As.     Incomers.       Stock. 

Consolidated  mtge.  4%  gold  bonds $250  $600   ■  $250 

Consol.  mtge.  4%  gold  bonds,  "stamped  ctfs.".   230                 600  250 

Com.  stock  on  payment  of  $450  per  $1,000  par.   400  450 

The  following  amounts  of  the  securities  of  the  Third  Avenue 
Railroad  Co.  have  been  deposited  under  the  plan,  namely 
$37,504,000  4%  First  Consolidated  Mortgage  bonds  out  of 
$37,560,000  outstanding,  and  $15,587,300  capital  stock  out 
of  $15,955,800  outstanding. 

By  agreement  dated  Dec.  29  1911  all  claims  in  favor  of  or 
against  the  Metropolitan  and  New  York  City  companies  and 
their  receivers,  against  or  in  favor  of  the  companies  in  the 
Third  Avenue  system  and  their  receivers,  were  compromised, 
and  the  Railway  Company  acquired  all  of  such  claims  against 
its  Controlled  Companies,  and  it  is  expected  will  now  be  able 
to  readjust  their  affairs  and  terminate  the  receivership  of  said 
companies.     This  will  be  done  as  promptly  as  practicable. 

PROPERTY  OF  THE  RAILWAY  COMPANY  AND  ITS  CONTROLLED 

COMPANIES. 

There  are  about  275  miles  (single  track)  of  street  surface 
railroads  in  the  system,  of  which  about  59  miles  are  under- 
ground electric,  about  197  miles  overhead  trolley  and  about 
19  miles  horse  railroads.  Electric  storage  battery  cars  are 
used  upon  a  portion  of  the  horse  railroads. 

Kind  and  Mileage 

Underground 
_.  Electric.      Horse.        Total. 

The  Railway  Co.  owns  (all  in  Borough  of  iManhat.)28.57  .38  28.95 

The   Dry   Dock   East   Broadway    &   Battery   Co. 

owns  (all  in  Borough  of  Manhattan) .  6.98  14.44  21.42 

The  42d  St.  Manhattanville  &  St.  Nicholas  Ave. 

Ry.  Co.  owns  (all  in  Borough  of  Manhattan)  ..17.00  4.78  21.78 

Klngsbridge  Ry.  Co.  owns  (all  in  Bor.  of  Manhat.)    6.70  6.70 

Overhead 
T,   .      _  Trolley. 

Union  Railway  Co.  of  N.  Y.  City  owns  (principally 

in  Bor.  of  Bronx  and  a  short  line  in  Manhattan)    90.94  .    _.  90.94 

The  Southern  Boulevard  Railroad  Co.  owns   (all 

in  Borough  of  Bronx) 7.87  ..  7.87 

The  Bronx  Traction  Co.  owns  (all  in  Bor.  of  Bronx)  19.02  19.02 

The  Youkers  Railroad  Co.  owns  (in  Yonkers  and 

other  places  in  Westchester  County) 38.42  38.12 

Westchester  Electric  Railroad  Co.  owns  (in  Mount 

Vernon  and  other  places  in  Westchester  County) 40. 19  40.49 

REAL   ESTATE   OWNED   BY   THE   COMPANIES   IN   THE   SYSTEM. 
_  Square  Vict. 

Hallway  Company:  Depot  and  office  building,  129th  and  130th  St., 

3d  and  Lexington  aves 83,837 

Pour  power  houses  and  depots  (a)  Bayard  St.,  Elizabeth  St.  and 
Bowery.  20.000  sq .  ft.;  (b)  2d  and  3d  avenues,  65th  and  66th 
streets,  122.508  sq.  ft.;  (c)  128th  and  129th  streets  and  Amster- 
dam Ave.,  39,967  sq.  ft.:  (d)  Amsterdam  Ave.  between  185th 

and  186th  streets.  16,350  sq.  ft 198.825 

Two  power  houses  (a)  129th  and  130th  streets,  east  of  Amsterdam 
Ave.  29,816  sq.ft.;  (b)  216-218th  streets  and  9th  Ave.  and  Har- 
lem River.  135.000  sq.  ft .._  _      164.816 

Car  house— 2 16-2 18th  streets.  9th  and  10th  avenues  125,948 

Vacant  land— 215th  St.  and  Harlem  River,  7,500  sq.  ft.;  starter's 
office — 12th  Ave.  and  Manhattan  St..  74  sq.  ft  _  7,571 

forty-second  St.  Manhattanville  &  St.  Nicholas  Ave.  Ry.  Co.: 

Business  property  (leased) — 42d  St.,  between  Park&Lcxington  avs.  4,938 
car  house  — 129th  and  130th  streets  and  Manhattan  street  ...    ..   28,846 
Dry  Dock  East  Broadway  &  Battery  RR.  Co.: 
Car  houses — Grand,  Corlcars  and  Monroe  streets.  13,788  sq.  ft.; 

14th  and  l.-.tli  streets  and  Ave.  B.,  57.084  sq.  ft  _    _      70,872 

,-,"°'1RC's  an(1  stables  (a)  Monroe,  Corlears  and  Cherry  streets, 
it   i  "7i?75  *<>•  ft-  <b)  Corlcars,  Cherry  and  Grand  streets,  24,220sq.ft.52,095 
unmn  Ky.  Co.:  Stable  and  store  room — Southern  Boul.  &  3d  Ave_ .    10,768 
Car  houses  (a)   137th  and  138th  streets,  31,320  sq.  ft.;  (b)   East 

175th  St..  46,640  sq.  ft  *       .,  •   W  ??  9,Q 


Square  Feel. 
Union  Ry.  Co.:   Power  houses  (a)  East  172d  St.,  60,544  sq.  ft.;  (b) 
175th  St.  (lnel.  car  barn),  49,062  sq.  ft.;  (c)  Brook  Ave.,   near 

165th  St.,  7,300  sq  .  ft '. 116,906 

Cable  house — East  190th  St.  and  Harlem  River 4,124 

Vacant  land — Wolf's  Lane  and  Old  Boston  Road..  ..234,000 

Yonkers  RR.  Co.  at  Yonkers:  Power  house  and  car  house — Main  St. 
and  Buena  Vista  Ave.,  26,865  sq.  ft.;  car  house — Webster  Ave., 

67.000  sq.  ft 93,865 

Westchester  Electric  RR.  Co.:  Power  house  (on  leased  land) — North 

3d  Ave.,  near  Sidney  Ave.,  Mt.  Vernon 0 

Car  house — Columbus  and  South  Fulton  avenues.  Mt.  Vernon 53,820 

Vacant  land  (a)  Washington  Ave.,  New  Rochelle,  19.995  sq.  ft.; 

(b)  Sixth  Street,  Mt.  Vernon,  28,085  sq.  ft 48,080 

This  real  estate  is  well  situated  and  includes  ample  and 
well-equipped  car  and  storage  houses,  horse  barns,  repair 
shops  and  offices,  and  a  well-equipped,  efficient  power-house 
and  plant,  sub-stations  and  distributing  systems,  horses, 
wagons,  tools,  cars  and  other  equipment,  materials  and  sup- 
plies necessary  for  the  operation  of  their  railroads. 

Some  of  the  franchises  were  granted  many  years  ago  and 
are  perpetual  and  the  terms  of  many  of  them  are  much  more 
favorable  to  the  companies  than  it  would  be  possible  to  ob- 
tain at  the  present  time. 


Horse  Storage  Over'd  Service      Total 

Cars.  Batt'y.  Trolley.  Cars.       Cars. 

38  1,134 


Underground 

Cars  Owned —  Electric. 

Owned  by  the  Railway  Co 1,096 

Owned  by  controlled  companies 

or  their  Receivers 75  18  83  248  60  484 

During  the  receiverships  878  new  cars  were  purchased,  and 
nearly  all  other  cars  overhauled  and  put  in  thorough  repair. 


STOCKS     AND     BONDS    IOF      CONTROLLED      COMPAN 
STANDING,  AND  AMOUNTS  THEREOF  OWNED  AN 
PLEDGED  TO  SECURE  THE  NEW  BONDS. 

Amount 
Stocks —  Outstanding. 

The  Dry  Dock  East  Broadway  &  Battery  RR.  Co__$l  ,200,000 
(The  bondholders'  committee  has  in  addition  pur- 
chased for  account  of  the  Railway  Co.  $63,300 
of  this  stock.) 
The    Forty-second    Street    Manhattanville    &    St. 

Nicholas  Avenue  Railway  Co 2,500,000 

(The  bondholders'  committee  has  in  addition  pur- 
chased for  account  of  the  Railway  Co.  $800,200 
of  this  stock.) 

Union  Railway  Co.  of  New  York  City 2,000,000 

Kingsbridge  Ry.  Co.  (the  company  also  owns  sub- 
scription for  the  residue  of  the  authorized  stock 

of   51.000.000) 8,600 

The  Yonkers  Railroad  Co 1,000,000 

The  Southern  Boulevard  Railroad  Co 250,000 

Westchester  Electric  Railroad  Co 500.000 

The   Bronx  Traction  Co.    (entire  stock   owned  by 

Union  Railway  Co.) 58,100 

Bonds — 
The  Forty-second  St.  Manhattanville  &  St.  Nich- 
olas Avenue  Ry.  Co.  2d  Mortgage  income  bonds 
(the  Railway  Company  holds  an  additional  $100,- 
000  of  these  bonds  as  collateral  for  note  of  said 
Forty-second  Street  Company) 1,600.000 


IES      OUT- 
D 

Of  which 

Pledged. 

Si.  128, 700 


1,671,100 


!,000,000 


8,600 
992,500 
248,300 
500,000 

58,100 


1,382,000 


UNDERLYING     BOxNDS    OUTSTANDING     [$12,118,000] 
Third  Avenue  RR.  Co.: 

First  M.  5%  gold  bonds,  dated  1887,  due  July  1  1937 $5, 

Forty-second  Street  Manhattanville  &  St.  Nicholas  Avenue  Ry. 

Co.  1st  M.  (■>■'„  bonds  of  1880.  payable  March  1  1910 1 

Second  M.  6%  income  gold  bonds,  payable  Jan.  1  1915    $1,- 

600,000,   less  $1,382,000  owned  by  the   Railway  Co.   and 

$100,000  held  as  collateral  for  note   (decree  of  foreclosure 

and  sale  made  June  23  1910,  but  no  sale  has  been  had) ;  out- . 

Dry  Dock  East  Broadway  &   Battery  RR.  Co.  general  M.  5% 

gold  bonds  of  1892.  due  Bee.  1  1932 

5%  certificates  of  indebtedness,  payable  Feb.  1  1914 (unsecured)  1 
Union  Railway  Co.  of  New  York  City  1st  M.  5%  gold  bonds  of 

1892,  payable  Aug.  1  1942 2 

Southern   Boulevard  RR.  Co.   1st  M.   5%   gold  bonds  of  1895. 

payable  July  11 94 6 

Yonkers  RR.  Co.  1st  M.  5%  gold  bonds  of  1896,  payable  April  1 

1946  (58,000  owned  bv  Union  Ry.  Co.  of  New  York  City) 

Westchester  Electric  RR.  Co.  1st  M.   5%   gold  bonds  of  1893, 

payable  July  1   1943 


CONSOLIDATED  INCOME  ACCOUNT  OF  ALL 

Year  ended  June 


1910. 
Total  transportation  revenue.  .57,538,356  82 
Rent    of    track    and    terminals 

(including  inter-co.  items) 65,283  95 

Rent   of   equipment    (including 

inter-company  items) 148,870  07 

Rent  of  land  and  buildings  i  incl . 

inter-company  items) 73,440  34 

Sale  of  power   (including  inter- 
company items) 759,584  93 

Advertising 85,000  00 

Sundries 309  10 

Total  operating  revenue $8,670,845  21 

Operating   expenses    (including 

company  items) $5,473,501  55 

Rent   of  track   and   equipment 

(including  inter-co.  items)...       240,398  00 
Taxes  accrued 541,830  17 

Total     operating     expenses, 

rents   and   taxes $6,255,729  72 

Operating   Income    $2,415,115  49 

Non-operating  income 33,056  01^ 

Gross  Income $2,448, 1 71~  50 

*  Interest  deductions — 

Interest  on  $5,000,000  Third 

Avenue  RR.  1st  M.  5s 

Interest   on    funded    debt   of 
controlled  companies — 
42d  St.  \i.   <*c  St.  Nicholas 
Ave.  Ry.  Co.  Sl,20"3,000 

1st  M.   6%    bonds 72.000  00 

Drv  Dock  E.  B.  &  Battery 
RR.   Co.    5950.000    gen. 

mortgage  5";,   bonds 47,500  00 

Union  Ry.  Co.  52,000,000 

1st  M.   5%    bonds 100,000  00 

Southern    Boulevard    RR. 

Co.  $250,000  1st  5",,  bds.  12,500  00 

Yonkers  RR.  Co.  $1,000,- 

000  l?t  M.  5%   bonds.. .  50,000  00 

Westchester    Electric    RR. 

Co.  $500,000    1st  M.  5%  25,000  00 

Interest  on  receiver's  certificates      165,276  45 
Interest,  miscellaneous 19,063  13 
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36,000  00 

23,750  00 

50,000  00 

6,250  00 

25,000  00 

12,500  00 

87,157  62 

6,308  43 


Total  Interest  deductions $741,339  58       5776,803  51       5371,966  05 

Balance $1,706,831  92   $1,920,721  81   $1,116,413  88 

*  No  interest  paid  on  income  bonds  of  12d  St.  M.  &  St.  Nicholas  Avenue 
Ry.  Co.,  nor  on  certificates  of  indebtedness  of  Dry  Dock  East  Broadway 
&  Battery  RR.  Co.  .... 
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BALANCE  SHEET  OF  THE  THIRD   AVENUE   RR.  JAN.   1    1912. 

ASSETS. 
Property  account — Railroads,  franchises,  real  property. 
equipment,  stocks,  notes,  bonds  and  other  obligations  of 
other  companies  owned  by  Third  Avenue  Railway  Com- 
pany, and  property  and  cash  receivable  upon  completion 
of  reorganization,  including  cash  estimated  at  about 
$2,750,000  to  be  received  from  reorganization  committee  $59,402,904  94 
This  item  includes  the  following: 

Railroad  property:  28  95-100  miles  (single  track)  railroad 
in  Borough  of  Manhattan,  on  Third  Avenue.  125th 
Street,  Amsterdam  Avenue  and  other  streest,  franchises 
and  equipment:  real  property,  power  houses,  car-houses 
and  other  buildings  and  their  equipment:  1.096  passen- 
ger cars,  38  service  cars  and  their  equipment. 
Stocks  of  Controlled  Companies  at  Par  Value:  (a)  The  42d 
St.  Manhattanville  &  St.  Nicholas  Ave.  Ry.  Co.,  $1,- 
671,100.  (W  Dry  Dock  East  Broadway  &  Battery  RR. 
Co.,  $1,128,700.  (c)  Union  Ry.  Co.,  $2,000,000.  (<*) 
Kingsbridge  Ry.  Co..  $8,600.  (e)  Yonkers  RR.  Co., 
$992,500.  (/)  Westchester  Electric  RR.,  $500,000. 
(0)  Southern  Boulevard  RR.  Co..  $248,300. 
Bonds  of  Controlled  Companies:  42d  St.  Manhattanville  & 
St,  Nicholas  Ave.  Ry.  Co.  2d  mtge.  income  bonds,  par 
$1,482,000  ($100,000  thereof  held  as  collateral). 
Promissory  notes  of  and  open  accounts  against  controlled 

companies:  Face  value  principal,  $20,205,720  25. 
Receivable  from  reorganization  committee  upon  completion  of 
reorganization:  Claims  against  controlled  companies: 
$800,200  par  value  capital  stock  of  the  42d  St.  Manhat- 
tanville &  St.  Nicholas  Ave.  Ry.  Co.;  $69,300  par  value 
capital  stock  of  Dry  Dock  East  Broadway  &  Battery 
RR.  Co.,  and  cash  estimated  at  about  $2,750,000. 
Current   assets   of  the   receivership: 

Cash  and  cash  items *$93,425  42 

Current  accounts  receivable — controlled  cos__   866,202  57 

Current  accounts  receivable — sundry 386,606  21 

Materials  and  supplies 383,064  05 — 1,729,298  25 

City  of  New  York — Corporate  stock 2,500  00 

Deferred    assets:      Prepayments,     $5,606  38.     and    accrued 

rentals,    $206  25 5,812  63 

Total $61,140.515  82 

LIABILITIES. 

Capital  Stock,  common — issued  and  outstanding $16,590,000  00 

Funded  debt: 

First  Mortgage  Bonds  of  The  Third  Avenue 
Railroad  Co.  (subject  to  which  the  rail- 
roads and  franchises  of  The  Third  Avenue 

Railroad  Co.  were  purchased) $5,000,000  00 

First  Refunding  Mortgage  Bonds 15,790,000  00 

Adjustment  Income  Mortgage  Bonds 22,536,000  00 

43,326,000  00 

Interest  accrued  on  First  Refunding  Mortgage  Bonds  to  the 
amount  of  $9,390,000,  2  years,  4%  to  Dec.  31  1911  (under 

agreement  of  May  20  1910) 751,200  00 

Current  liabilities  of  the  receivership 191.278  00 

Accrued  taxes 282,037  82 

Total $61,140,515  82 

*  There  is  also  to  be  received  from  the  reorganization  committee  cash 
estimated  at  about  $2,750,000.  included  above  under  "Property  Account." 


The  Railway  Company  hereby  agrees  to  publish  annually 
an  income  account  for  the  previous  fiscal  year  and  a  balance 
sheet  showing  its  assets  and  liabilities  at  the  end  of  the  fiscal 
year;  and,  after  the  readjustment  of  the  affairs  of  the  Con- 
trolled Companies  and  the  termination  of  pending  receiver- 
ships, to  publish  annually  an  income  account  for  the  previous 
year  of  the  Controlled  Companies  and  balance  sheets  showing 
their  assets  and  liabilities  at  the  end  of  the  fiscal  year;  and 
to  maintain  a  transfer  office  in  the  City  of  New  York;  also 
to  give  at  least  ten  days'  notice  in  advance  of  the  closing  of 
the  books  of  the  Railway  Company  for  any  purpose. 

Date  of  annual  meeting  second  Wednesday  in  November  in 
each  year.     End  of  fiscal  year,  June  30. 

Registrar  of  Stock,  United  States  Mortgage  &  Trust  Co., 
No.  55  Cedar  St.,  New  York  City. 

Stock  Transfer  Agent,  Central  Trust  Co.  of  New  York, 
No.  54  Wall  St.,  New  York  City. 

Main  office  of  the  Railway  Company,  No.  2396  Third 
Avenue,  New  York  City. 

Officers:  President,  Frederick  W.  Whitridge;  Vice-Presi- 
dent and  General  Manager,  Edward  A.  Maher;  Secretary, 
Frederic  J.  Fuller;  Treasurer,  A.  D.  Sage;  Auditor,  Reune 
Martin. 

Directors:  Frederick  W.  Whitridge,  James  N.  Wallace, 
Adrian  Iselin,  Harry  Bronner,  Frederick  H.  Shipman,  W. 
Emlen  Roosevelt,  John  W.  Platten,  Albert  W.  Scholle, 
Joseph  H.  Seaman,  George  W.  Davison,  Edward  A.  Maher, 
Franklin  L.  Babcock  and  Milton  Ferguson. 

Respectfully  submitted, 

THIRD  AVENUE   RAILROAD  COMPANY, 

By  Frederick  W.  Whitridge,  President. 

This  Committee  recommends  that  there  be  admitted  to 
the  list  the  above-described  interim  certificates  for  First 
Refunding  Mortgage  4%  Fifty- Year  Bonds  up  to  $15,790,- 
000;  interim  certificates  for  Adjustment  Mortgage  Fifty- 
Year  Income  5%  Bonds  up  to  $22,536,000,  with  authority  to 
substitute  the  permanent  engraved  bonds  on  official  notice 
of  issuance  in  exchange  for  the  interim  certificates;  also 
Capital  Stock  up  to  $16,590,000,  all  on  official  notice  of 
issuance  under  the  terms  of  this  application. 

WM.  W.  H EATON,  Chairman. 
Adopted  by  the  Governing  Committee  Feb.  28  1912. 

GEORGE   W.  ELY,  Secretary. 


LACKAWANNA  STEEL  COMPANY 

AND  SUBSIDIARY  COMPANIES 


ANNUAL  REPORT  FOR  THE  FISCAL    YEAR  ENDED  DECEMBER  31   1911. 


City  of  Lackawanna,  Erie  County, 
New   York,  March  13   1912.' 
To  the  Stockholders: 

In  the  report  sent  you  a  year  ago  attention  was  called  to 
the  decline  in  the  prices  of  steel  which  began  during  1910 
and  continued  throughout  the  year,  and  also  to  the  dimin- 
ishing sales  during  the  last  half,  and  particularly  during  the 
last  quarter  of  that  year.  The  demand  for  your  Company's 
products  continued  small  during  the  first  half  of  1911,  and 
though  somewhat  increased  during  the  latter  part  of  the 
year,  was,  as  a  total,  unsatisfactory,  as  evidenced  by  the 
shipments  for  the  year.  During  the  month  of  May  1911 
there  was  a  serious  break  in  prices,  so  that  the  business  done 
during  the  last  half  of  the  year  was  at  the  lowest  figures, 
conditions  considered,  that  have  ever  obtained  in  this 
country,  being  in  most  instances  lower  than  those  of  1909. 
The  average  price  of  $27  67  per  gross  ton,  received  by  your 
Company  for  its  products  in  1911,  is  $1  25  per  ton  less  than 
the  corresponding  price  for  1910.  This  price,  together  with 
the  reduced  shipments  and  the  greater  costs  of  operation  in 
1911  over  1909  and  1910,  accounts  for  the  reduction  in 
earnings  against  those  years. 

Your  Company  received  during  1911,  from  mines  which  it 
owns,  or  is  interested  in,  and  from  other  sources,  987,314 
gross  tons  of  iron  ore,  and  produced  a  total  of  844,829  gross 
tons  of  coke  and  735,980  gross  tons  of  pig  iron.  It  also 
produced  345,038  gross  tons  of  Bessemer  ingots  and  453,214 
gross  tons  of  Open  Hearth  ingots,  a  total  of  798,252  gross 
tons  of  steel  ingots  of  all  kinds. 

Shipments  of  products  were  as  follows,  all  in  gross  tons, 
the  figures  for  the  years  1908,  1909  and  1910  being  given  for 
comparison: 

1911.  1910.  1909.  1008. 

Standard   Rails    -     225.699  363,577  278,885  190,763 

Light     Rails.  18,521  26.288  33,787  20,253 

Angle  Bars.   Fittings,  etc 35,424  60,071  43,901  16,719 

Structural  Shapes-.    116,581  146,641  138,021  72,816 

Plates    .         52,756  87.469  60,953  33,832 

Merchant  Steel  Products       77,010  67,150  41,607  17,921 

Sheet    Bars,    Slabs,    Billets    and 

Blooms   -  92,967  159,761  201,455  104,108 

Pig  Iron  and  Miscellaneous--  141,403  171,558  115,044  20,438 

Total.  760,363    1.082,515       913,653       476,850 

IT  Your  properties  have,  during  the  past  year,  been  main- 
tained in  high  physical  condition. 

The  new  Merchant  Bar  Mill  mentioned  in  the  report  of  a 
year  ago  was    completed  and  put   in  operation  during  the 


month  of  September  1911,  and,  as  anticipated,  contributes 
much  to  the  greater  diversification  of  your  Company's 
products,  following  the  established  policy  of  your  Directors. 

In  order  to  meet  the  increasing  demand  for  Open  Hearth 
steel,  your  Company's  producing  capacity  will  be  increased 
during  the  year  1912  about  35%,  by  the  construction  of  two 
60-ton  furnaces  and  a  Hot  Metal  Mixer  for  the  Open  Hearth 
Department,  as  authorized  by  your  Directors  during  the 
latter  part  of  1911.  Further  additions  to  your  Open  Hearth 
ingot  capacity  will  have  to  be  made  in  the  near  future. 

During  the  year  $287,000  face  value  of  bonds  of  Subsidiary 
Companies  were  redeemed  and  canceled. 

Appended  hereto  are  the  Balance  Sheet,  Profit  and  Loss  and 
Income  Accounts,  duly  certified  by  Messrs.  Price,  Water- 
house  &  Company,  Chartered  Accountants.  It  will  be 
noticed  from  these  statements  that  there  has  been  a  reduc- 
tion in  current  liabilities  of  $986,821  67  during  the  year, 
and  that  the  working  capital,  as  represented  by  the  surplus 
of  current  assets  over  current  liabilities,  amounts  to  $16,- 
107,783  13.  Attention  is  called  to  the  reduction  in  Inven- 
tory of  $2,244,922  67  and  to  the  gain  in  Cash  of  $2,061,- 
346  62,  making  total  cash  on  hand  $4,623,224  74;  also  to  the 
increase  in  Sinking  and  Reserve  Funds  of  $855,945  02,  and 
to  the  increase  in  Surplus. 

Orders  on  hand  have  increased  since  January  1st,  and  are 
now  greater  than  at  any  time  since  July  1910,  and  it  is  hoped 
that,  with  the  removal  of  existing  political  uncertainties, 
better  prices  will  obtain  and  general  business  conditions  be 
more  satisfactory. 

Your  Board  of  Directors  takes  pleasure  in  acknowledging 
the  loyal  and  efficient  services  of  the  officers  and  employee* 
of  Lackawanna  Steel  Company  and  its  several  subsidiary 
companies. 

By  order  of  the  Board  of  Directors, 

E.  A.  S.  CLARKE,  President. 


CERTIFICATE  OF  CHARTERED  ACCOUNTANTS. 
To  the  Directors  of  the  Lackawanna  Steel  Comparnj: 

We  have  examined  the  books  of  the  Lackawanna  Steel 
Company  and  its  Subsidiary  Companies  for  the  year  ending 
December  31  1911,  and  certify  that  the  Balance  Sheet  at  that 
date  and  the  relative  Income  Account  are  correctly  prepared 
(herefrom. 

We  have  satisfied  ourselves  that  during  the  year  only  actual 
additions   and   extensions   have   been   charged   to   Property 
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Account;  that  full  provision  has  been  made  for  depreciation 
ami  extinguishment  in  accordance  with  the  definite  plan 
adopted  by  the  Directors  and  approved  by  ourselves;  and 
that  the  treatment  of  deferred  charges  is  fair  and  reasonable. 

The  valuations  of  the  inventories  of  stocks  on  hand,  as 
certified  by  the  responsible  officials,  have  been  carefully  and 
accurately  made  at  cost,  and  full  provision  has  been  made 
for  bad  and  doubtful  accounts  receivable,  and  for  all  ascer- 
tainable liabilities. 

We  have  verified  the  cash  and  securities  by  actual  inspec- 
tion or  by  certificates  from  the  depositaries,  and 

\\  c  Certify  that  in  our  opinion  the  Balance  Sheet,  is  prop- 
erly drawn  up  so  as  to  show  the  true  financial  position  of  the 
combined  Companies  on  December  31  1911,  and  that  the 
relative  Income  Account  is  a  fair  and  correct  statement  of 
the  net  earnings  for  the  fiscal  year  ending  at  that  date. 

PRICE.  WATERHOUSE    &   CO., 

Chartered  A  ccount i  nts . 


LACKAWANNA    STEEL  CO.   AND   SUBSIDIARY   COMPANIES. 
PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDING  DEC.  31   1911. 

(;ross  Sales  and  Earnings $21,040,386  67 

/.csv—  Manufacturing  and   Producing   Costs   and   Operating 

Expenses 17,394,306  91 

Total  Net  Income  from  Manufacturing  and  Operating $3,646,079  76 

Dividends  on  Investments  in  Companies  not  controlled,  net 

Income  from  property  rented,  etc 526,637  31 

Commercial  Discount  and  Interest 58,276  29 


Total   Income $4,230,993  36 

Deduct — Administrative,   selling  and  general  expenses,   in- 
cluding Taxes 739,514  91 

Net  Earnings  for  the  year  1911,  per  Income  Account $3,491,478  45 

INCOME  ACCOUNT   FOR   YEAR   ENDING   DEC.  31   1911. 

Total  Net  Earnings  of  all  properties  after  deducting  all  ex- 
penses, including  ordinary  repairs  and  maintenance,  but 
not  Renewal  expenditures  and  other  appropriations  for  the 
current  year,  which  are  deducted  below $3,491,478  45 

Deduct — Interest  on  Bonds  and  Debentures — 

Lackawanna  Steel  Company $1,750,000  00 

Subsidiary  Companies 354,900  00 


Rentals  and  Royalties 


52, 


104.900  00 
101,536  00 


2,206,436  00 

Balance $1,285,042  45 

Less — Appropriations: 

For  Sinking  Funds  on  Bonds  and  Exhaustion 

of  Minerals $260,056  20 

For  Depreciation  and  Accruing  Renewals 942,183  18 

1,202,239  38 


Profit  for  the  year $82,803  07 

Surplus  at  January  1  1911 3,747.704  14 

Net  Surplus  at  December  31  1911 $3,830.507  21 

We  have  audited  the  books  and  accounts  of  the  Lackawanna  Steel  Com- 
pany and  its  Subsidiary  Companies  for  the  year  ending  December  31  1911, 
and  we  certify  that  the  above  Income  Account  correctly  sets  forth  the 
results  of  the  operations  of  the  combined  Companies  for  the  year  ending 
at  that  date. 

PRICE.  WATERHOUSE   &  CO., 

Chartered  Accountants. 

51  William  Street,  New  York,  February  20  1912. 

CONSOLIDATED   BALANCE  SHEET   DECEMBER  31    1911. 

ASSETS. 
Cost  of  Property,  Real  Estate.  Buildings,  Plant,  Machinery,  etc.: 

As  at  December  31  1910 $64,156,762  69 

Additions  during  1911 1.030,369  70 

$65,187,132  39 

Investments  in  Ore  Companies,  etc 6,403,666  56 

Cash  in  Hands  of  Trustees  Account  of  Bond  Sinking  Fund.  -         438,000  00 
Stock  of  Lackawanna  Steel  Company  in  Hands 

of  Trustees  at  par  (deducted  contra) $250,000  00 

Current  Assets: 

Inventories $9,970,146  46 

Miscellaneous  Accounts  Receivable 312,460  74 

Customers'  Accounts  (less  Reserve) 3,448,944  33 

Notes  Receivable 337,782  51 

Cash  in  Banks  and  on  Hand 4,623,224  74 


Deferred  Charges 


18.692,558  78 
172,088  60 

$90,893,446  33 


-$34,728,000  00 
22,000  00 


LIABILITIES. 
Common  Stock: 

Issued — 349,780  shares  of  $100  each $34,978,000  00 

Less — Amount  of  stock  in  hands  of  Trustees        250,000  00 

Capital  Stock  of  the  Lackawanna  Iron  &  Steel  Company  not 
held  by  Lackawanna  Steel  Company,  220  shares  $100  each 
Bonded  Debt: 

Lackawanna  Steel  Company: 

First    Mortgage    5%    Convertible    Gold 

Bonds  due  1923    $15,000,000  00 

First  Consolidated  Mortgage  Gold  Bonds 

due  1950 — Scries  A,  5%  Convertible.  _    10,000,000  00 

25,000.00(1  on 

Subsidiary  Companies'   Bonds 7,058,000  "0 

Debentures — Five-year    5%    Convertible    Gold    Debentures 

due  1915 10,000,000  00 

Current  Liabilities: 

Current  Accounts  Payable  and  Pay-rolls..    $1,486,143  81 

Hills  Payable 424,531  66 

Taxes  and  Interest  Accrued 674,100  15 

— 2,584,775  65 


Sinking  and  Reserve  Funds: 

Depreciation  and  Replacement  Funds--    -  '$4,751,786  34 
Mines  Extinguishment  and   Bond  Sinking 

Funds    2,660,864  99 

Contingent    and    Miscellaneous    Operating 

Funds    257,512  14 


Surplus: 

balance  as  at  December  31   1910 $3,747,704  14 

Add — Profits  for  year  1911  as  per  Income 

Account 82,803  07 


7. 070,163  47 


3,830  507  11 

$90,893,446  33 

Wc  have  examined  the  books  and  accounts  of  the  Lackawanna  Steel 
Com  pain  and  its  Subsidiary  Companies  for  the  year  ending  December  31 
1911.  and  we  certify  that  the  above  Balance  Sheet  correctly  sets  forth  the 
financial  position  of  the  combined  Companies  at  that  date. 

PRICE,  WATERHOUSE   &  CO., 

Chartered  Accountants 
■VI  William  Street,  New  York,  February  20  1912. 


COMMERCIAL   EPITOME. 

Friday  Night,  March  8  1912. 
Trade  is  increasing.  The  West  is  cheered  by  favorable 
outlook  in  the  winter-wheat  country.  Textile  industries 
continue  to  improve.  Copper  is  higher.  Iron  and  steel  are 
rather  more  steady.  Bank  clearings  are  noticeably  larger 
than  for  the  same  week  last  year.  Commodity  prices  as  a 
rule  are  firm  or  higher. 

GENERAL  STOCKS  OF  MERCHANDISE. 


Coffee,   Brazil bags 

Coffee,  Java - mats 

Coffee,  other bags 

Sugar    hhds. 

Hides No. 

Cotton     bales 

Ma nila  hemp bales 

Sisal  hemp bales 

Flour bbls. 


Mch.  1 
1912. 


Feb.  1 
1912. 


Mch.  1 
1911. 


1,958,128  2.020.435  2,113,709 


46,725 

251,853 

62,550 

4,500 

173,500 

2,450 

485 

55,6001 


48,520 

250,059 

73,645 

3.244 

186.264 

1,468 

220 

65.450 


46,087 

1 6 1,900 

7,800 

6,231 

268,235 

4,889 

424 

80,400 


LARD  on  the  spot  has  been  quiet  at  9.30c.  for  Prime  West- 
ern and  9.20c.  for  Middle  Western.  Refined  lard  has  been 
quiet  and  firmer;  Continent  9.45c;  South  America  10.25c. 
The  speculation  in  lard  futures  has  been  more  active.,  but 
of  late  the  trend  of  prices  has  been  downward,  owing  to 
selling  by  packers  and  liquidation. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.        Tues.         Wed.      Thurs.        Fri 

May     delivery 9.35  9.45  9.52  9.45  9.32  9.35 

July     delivery 9.55  9.65  9.67  9.65  9.52  9.55 

DAILY   CLOSING   PRICES  OF   LARD    FUTURES   IN   CHICAGO. 

Sat.  Mon.        Tues.  Wed.      Thurs.  Fri. 

May     delivery 9.42  H  9.37  M     9.42^     9.37  H     9.20  9.27  Yi 

July     delivery 9.57H  9.55  9.60  9.55  9.37!<     9.45 

PORK  on  the  spot  has  been  steady;  domestic  trade  dull, 
but  export  demand  good;  mess  $17  25@$17  50;  clear  $17@ 
$17  75;  family  $19@$20  50.  Beef  has  been  quiet  and  steady; 
mess  $12;  packet  $13;  family  $15  50.  Tallow  quiet  and 
steady;  City  6c.  Stearines  quiet  and  steady;  oleo  8@8%c; 
lard  93^@10c.  Butter  firmer;  creamery  extras  31  ^c. 
Cheese  firm;  State,  whole  milk,  white,  fancy,  17%@18c. 
Eggs  lower  at  22c.  for  Western  firsts. 

OILS. — Linseed  dull  and  lower;  City,  raw,  American  seed, 
72@73c;  boiled  73@74c;  Calcutta,  raw,  80c.  Cottonseed 
quiet;  winter  and  summer  white  5.75c,  crude  4.54@4.67c. 
Cocoanut  steady;  Cochin  9^@9^c;  Ceylon  8^@9c  Corn 
firmer  at  5. 35 @5. 40c  Lard  steady;  prime  75@85c  Cod 
steady;  domestic  52@53c 

COFFEE  on  the  spot  has  been  quiet;  Rio  No.  7,  14 Y%% 
143^c;  Santos  No.  4,  15^@153^c  West  India  growths 
have  been  quiet;  fair  to  good  Cucuta  16J4@16;H2C  The 
speculation  in  futures  has  been  on  a  moderate  scale,  with 
narrow  changes  in  prices.  The  tendency  has  been  upward 
much  of  the  time,  however,  owing  to  persistent  through  not 
aggressive  support  from  leading  spot  interests.  Some  local 
traders  who  have  sold  the  near  months  have  purchased  the 
distant.  The  receipts  continue  liberal  and  there  is  a  dis- 
position to  increase  crop  estimates. 

Closing  prices  were  as  follows: 

March 13. 30c.  (June 13.40c.  |  Sept 13.52c.  |  December  13.48c. 

April 13.30c.   July 13.45c.  I  October  _.  13.50c.  I  January  .  _13.46c. 

May 13.35c.  I  August    .  .13.48c.  |  November  13.49c.  (  February  _18.47c. 

SUGAR. — Raw  has  been  quiet  and  easier;  centrifugal, 
96-degrees  test,  4.52c;  muscovado,  89-degrees  test,  4.02c; 
molasses,  89-degrees  test,  3.77c  Granulated  has  been  quiet 
and  steady  at  5.80c  The  visible  supply  of  sugar  in  the 
world  is  stated  at  2,970,000  tons,  against  1,440,000  a  year 
ago. 

PETROLEUM. — Refined  has  been  active  and  firm;  bar- 
rels 8.10c,  bulk  4.60c,  cases  9.90c  Gasoline  meets  with  a 
good  demand;  86  degrees  in  100-gallon  drums  21c;  drums 
$7  50  extra.'  Naphtha  has  been  firm;  73@76  degrees  in  100- 
gallon  drums  183^c;  drums  $7  50  extra.  Spirits  of  turpen- 
tine firmer  at  51c  Rosin  steady;  common  to  good  strained 
$6  70. 

TOBACCO. — Binder  continues  to  display  a  fair  degree  of 
animation.  Stocks  of  this  variety  in  the  hands  of  manufac- 
turers had  in  many  cases  apparently  become  exhausted,  ne- 
cessitating free  purchases.  Other  descriptions  have  con- 
tinued to  move  slowly,  the  purchasing  being  of  a  hand-to- 
mouth  character.  There  has  been  little  doing  in  Sumatra, 
partly  for  the  reason,  however,  that  supplies  in  this  market 
are  light  and  of  rather  poor  quality/a  fact  which  makes  con- 
sumers hold  aloof  until  the  spring  inscriptions  occur  abroad. 
Havana  is  meeting  with  a  lair  demand.  The  general  market 
presents  a  steady  tone. 

COPPER  on  the  spot  has  been  more  active  and  firmer; 
lake  14.60(3  ll^c,  electrolytic  14.50@14.55c  Some  are 
predicting  an  advance  to  15c  in  the  not  distant  future.  Tin 
has  been  easier  on  large  and  increasing  supplies;  spot  42?.fc. 
Spelter  has  been  firmer  at  4.90c  Lead  has  been  easier  at 
3.97 J^c  Pig  iron  has  been  more  active  and  steadier.  Pro- 
duction is  increasing.  No.  1  northern  $14  95@$15  25,  No. 
2  Southern  $14  50(«$11  75.  Structural  materia!  has  been 
in  larger  demand. 
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COTTON. 

Friday  Night,  March  8  1912. 
THE  .MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
203,159  bales,  against  283,687  bales  last  week  and  288,510 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  10.049,245  bales,  against  7,686,356  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911   of  2.362,889  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston      ..    . 

9,276 

10,624 

16,224 

8,112 

5,445 

5,748 

55,129 

Texas  City 

1.084 

646 

613 

603 

882 

777 

4,605 

Port  Arthur,  &c_ 

3,584 

3.584 

New  Orleans 

8,210 

9,465 

10,936 

5,986 

18,251 

2,592 

55,440 

Gulf  port 



2,756 

2,756 

Mobile    

981 

1.271 

823 

1.122 

572 

402 

5,171 

Pensacola 







Jacksonville,  &c. 

156 

83 



948 

1,187 

Savannah .. 

5,492 

6,869 

9,264 

7,526 

5,962 

4,222 

39,435 

Brunswick     









Charleston  . 

1,034 

846 

1,012 

692 

1,185 

920 

5,689 

Georgetown 

__ 

100 





100 

Wilmington 

1.349. 

2,857 

1,506 

2,299 

1,853 

1,548 

11,412 

Norfolk 

1,638 

2,000 

2.766 

972 

1,437 

1,260 

10,073 

N'port  News,  &c. 









2,041 

2.041 

New  York 

50 

85 





135 

Boston  ... 

26 

16 

7 

108 

1 

102 

260 

Baltimore 







5,842 

5,842 

Philadelphia 





— 





Totals  this  week. 

29,296 

34,594 

43,234 

27,705 

35,588 

32,742 

203,159 

The  following  shows  the 
since  Sept.  1  1911,  and  the 
last   year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Mcli     8. 

1911-12. 

1910-11. 

Stock . 

This 

Since  Sep 

This 

Since  Sep 

week. 

1  1911. 

week 

1  1910. 

1912. 

1911. 

Galveston 

55,429 

3,144,021 

25,414 

2,545,492 

336,427 

113,228 

Texas  City   . 

4,605 

565,897 

8,610 

306,592 

22,273 

Port  Arthur,   &c. 

2,584 

217,736 

306 

227,180 

New   Orleans 

55,440 

1,383,418 

15,172 

1,345,486 

292,933 

136,111 

Gulf  port    

2,756 

57,434 

881 

34,009 

15,000 

5,468 

Mobile 

5,171 

340,309 

950 

230,427 

64,260 

17,630 

Pensacola 

179,144 

103,312 

Jacksonville,   &c_ 

1,187 

48,581 

353 

23,246 

Sa van nan   

39,435  2, 

10,2-05 

1,319,493 

187,249 

76,223 

Brunswick 

344,198 

409 

218,582 

17,365 

5,200 

Charleston 

5,689 

381,009 

461 

272,136 

45,648 

22,085 

Georgetown    

100 

580 

1,030 

Wilmington    ..    . 

11,412 

483,294 

4,234 

390,507 

19,685 

4,791 

Norfolk 

10.073 

619,660 

2,956 

523,471 

46,344 

20,780 

N'port  News,  &c. 

2,041 

22,765 

3,848 

New   York   .    - 

135 

4,383 

*$     874 

6,895 

172,768 

239,668 

Boston       . 

260 

v    43,005 

33,458 

8,625 

4,634 

Baltimore 

*    5,842 

?S  97,518 

^1.487 

100,877 

12,719 

4,205 

Philadelphia 

PS 

UTotal 

1 

SS          154 

S! 

315 

1,740 

4,082 

203,159 

10049  245 

72,362 

7,686,356 

l,2  43,!i;>6 

654,105 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1911. 

1910.            1909. 

1908. 

1907. 

1906. 

Galveston 

Texas  City, &c 
New  Orleans. 

Mobile  -. 

Savannah  

Brunswick 

Charleston, &c 
Wilmington. . 

Norfolk 

N'port  N.,  &c 
All  others 

55,429 
8.189 

55,440 
."..171 

39,135 

5,789 
11,412 
10.073 

2.041 
10   180 

25,414         22.465 

8.916           7,346 

15,172         25.643 

950            3,713 

10.205          11,304 

109            3,020 

461            1,867 

4,234               971 

2,956            3  879 

4  SI 

3,645            1,464 

40,695 

17,845 

33,552 

4,944 

11,935 

2,773 

3  199 

3 , 1  92 

6,206 

155 

2.263 

39,684 
6,651 

23,707 
2,933 

10,651 

1,188 

5,442 
4,764 

14,469 

79,605 

38,717 
1,716 

18,176 
1,298 
1,319 
4.472 

11.733 
1,167 

11,091 

Total  this  wk. 

203,159 

72,362         81,933 

126.759 

109,489 

169.294 

Since  Sept.  1. 

10049245 

7,686.356  6,132,126 

8,317,458 

7  046.813 

8.515,382 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  273,355  bales,  of  which  82,266  were  to  Great  Britain, 
17,694  to  France  and  173,395  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
from — 


Week  cndiii'i  March  8  I'll?. 
Exported  to  — 


From  Sept.  1   1912  to  Mch. 
Exported  to — 


s   1912. 


I  Great  1 1 

tin  Fr'ncei 


Conti- 
nent. 


Total. 


Gccai 
Britain. 


Finn,; 


Galveston 
Texa- ■ 
Pt.  Arthur,  &0.1 
New  Orleans..] 

Mobile I 

Pen^ar-ola : 

Gulfport i 

Savannah  ! 

Brunswick 

Chai  lesion 

Wilmington. . . 

Norfolk 

Newport    News 

New  York 

i    

Baltimore 
Phikdelphl 
Portland.  Me    . 
San  Frai  el 
Me    . 

Portland,  Ore. 
Pembina ! 

Detroit j 

Total ! 


I  28,851! 
12.520! 


4,743 


25,276 


6,853 
100 


. 17,634 


6.032 
9,825 


837 

i  666 


Total    1910-11.    30,132,22.658 


84,164 
22"357 


7.756 

21,287 

4,921 

13".08j 


5,42  i 

i66 

547 

8,619 
4,061 


17  1,395 


113.015  1  .1 14.875 

12.520  381,089 

...J  20,121 

33,132  579,833 

'i  825  63,498 

49,978 

7.756 
.  ,  ■ 
1,921 

13 .0*3 
275 

13~115 

3,623 

1,700 

547 

8.619 
4,661 


412.811 
151.262 

29,186 
126,440 

I  2  888 

189  *!7 

126,709 

15,963 

18  065 

2,£O0 


2)5 
92 
61 

127 
."5 
19 
21 

1 60 


ContU 
;ient 


536 
,658 
,9-71 

489 

:,.•,!•• 

,137 

232 
,176 


105,545 

65",  843 
5~870 


■i  .868 


,093,5862 
69,533 
83,1391 

382,805  1 
100.845' 

80.388; 

23,202! 
907.. 581^1 
152.151 
191,208 
203  819 
3,083 

225~790 
5,505 

751,471 
I  1,969 

170,657 
84,476 
38,952 


Tola'. 

483,99.7 
543,28: 
165.231 
.0:  0.1  27 
219,87$ 
179,503 

1  1,434 

1 

303,  113 

220,3  )4 

435  804 

15,  '168 

48M80 

132,23  ; 

101,304 

6  1,034 

2,80'.l 

170,657 

8-1,476 

' 


4,868 


s'a  e 


273,3553.360,233|990,993  1,1  11,157,8,262  (So 


62.06011  1.850,2, 968,702.834.643:2.575.5.'35l«.37S,  H.Q 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Mch.  8  at — 

Great    , 
Britain  J  France 

Ger- 
man 11 . 

Otfter 
Foreign 

Coast- 

w  ise . 

Total. 

Leaving 
Stock . 

New  Orleans.. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

28,704 
78,949 

4,666 
20,672 

2.666 

12,000 

11,188 

7,478 

y.6ii 

V.666 

8,430 
24,263 

1~3~856 

Y.Boo 

13,000 

22,873 

19,198 

1,759 

4~666 
2,000 

590 
2,720 

3.666 

15,000 

71,785 

132,608 

1,759 

4,000 

40,433 

15,000 

8,500 

27,000 

221,148 

203,819 

185,490 

41,648 

23,827 

31,344 

164,268 

70,407 

Total  1912.. 
Total  1911.. 
Total  1910.  _ 

146,325 
40,455 
35,095 

22,577 

8,039 
13,509 

61,043 
38,918 
45,485 

49,830 
28,556 

35, 168 

21,310 

12,353 
16,820 

301,085 
128,321 
146,377 

941,951 
525,784 
496,057 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  at  some  advance.  The  rise  was  due  largely  to  bad 
weather  at  the  South  and  manipulation  by  powerful  bull  in- 
terests. Buying  by  leading  trade  interests  has  also  played 
an  important  part  in  the  transactions.  So  has  that  of 
Waldorf-Astoria,  Wall  Street  and  Southern  operators,  in- 
cluding some  at  New  Orleans  and  Memphis.  An  operator 
who  traded  heavily  some  years  ago,  has  returned  to  the  mar- 
ket as  a  buyer  on  a  large  scale.  Some  leading  Southern 
shorts  have  covered  freely,  even  while  regarding  the  advance 
as  fictitious — that  is,  as  something  produced  lay  manipula- 
tion, rather  than  by  sound  considerations  founded  on  the 
real  situation  in  the  cotton  trade,  i.  e.,  the  largest  crop  ever 
known,  an  unprecedented  visible  supply  of  American  cotton 
and  the  existence  of  perhaps  the  largest  strike  in  the  coal 
trade  of  England  ever  known  in  the  world's  history  Then 
there  is  the  probability  that  the  next  acreage  will  again  be 
full,  while  the  copious  winter  rains  and  the  very  heavy  rains 
complained  of  within  the  last  week  or  two  mean  that  the 
South  has  the  best  "season"  in  the  ground  known  for  years, 
and  that,  with  average  weather,  another  large  crop  may  not 
unreasonably  be  expected.  Two  record-breaking  crops  came 
together  in  1897-98  and  1898-99,  and  why,  it  is  asked,  cannot 
the  same  thing  be  done  again,  now  that  with  an  augmented 
acreage  the  South  has  shown  itself  able  to  produce  a  crop 
that  is  very  generally  conceded  to  be  about  16,000,000  bales? 
However  this  may  be,  the  trade  has  preferred  to  base  its 
transactions  and  prices  on  wintry  temperatures  both  east 
and  west  of  the  Mississippi  River  during  the  past  week,  and 
at  times  very  heavy  rains  in  the  Mississippi  Valley  and  in  the 
Atlantic  and  Eastern  Gulf  States,  and  on  the  reports  that 
the  season  for  crop  preparations  is  three  or  four  weeks  lateand 
that,  in  all  probability,  the  crop  may  get  a  later  start  than 
last  year.  As  for  the  great  English  coal  strike,  ap- 
parently in  all  the  markets  it  has  been  assumed  as  a  matter 
of  course  that  it  was  altogether  too  grave  a  menace  to  human 
society  to  admit  of  its  las-ting  long.  Prime  Minister  Asquith 
has  not  brought  in  a  minimum-wage  bill  as  yet,  but  with  his 
colleagues  in  the  British  Ministry  has  made  strenuous  efforts 
to  reach  a  settlement  of  the  trouble .  As  it  is  a  matter  fraught 
with  serious  consequences  to  labor  unions  with  their  reduced 
funds,  to  the  political  fortunes  of  men  in  power,  and  to  the 
vast  industries  of  England,  to  say  nothing  of  the  millions  not 
employed  in  those  industries,  many  cling  to  the  hope  that  a 
solution  of  the  dispute  will  soon  be  reached.  It  may  be  a 
fact  of  some  significance  not  unrelated  to  the  cotton  situation 
that  at  Wednesday's  by-election  in  South  Manchester, 
England,  formerly  a  Liberal  stronghold,  a  Unioinst  candi- 
date was  elected  by  a  good  majority,  which  is  regarded  as  a 
severe  blow  to  the  existing  Asquith  Ministry.  The  prin- 
ciple of  the  minimum  wage  is  said  to  have  been  practically 
agreed  to  by  both  mine  owners  and  mine  workers.  Latterly 
heavy  liquidation  of  long  accounts  has  been  noticed.  Much 
of  the  floating  short  interest  has  been  forced  to  cover.  Ex- 
ports, however,  are  large,  spinners'  takings  liberal  and  the 
textile  industries  improving.  To-day  prices  declined  for  a 
time  under  profit-taking,  bo!'h  at  home  and  abroad,  though 
weather  predictions  were  unfavorable,  but  closed  slightly 
higher,  owing  to  predictions  of  rain,  snow  and  cold  weather 
over  the  belt,  with  a  cold  wave  in  parts  of  Texas.  Spinners' 
takings  were  larger  than  the  previous  estimates,  and  reports 
are  persistent  to  the  effect  that  the  great  coal  strike  in  the 
United  Kingdom  is  likely  to  end  soon.  Large  spot  interests 
were  buyers.  Spot  cotton  was  5  points  higher,  making  30 
points  rise  for  the  week,  ending  at  10.70c.  for  middling  up- 
lands, with  trade  quiet. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Mch.  2  to  Mch.  8—  Sat.       Mon.     T.ies.     Wed     Thurs.     Fri 

Middling    uplands 10.35      10.35      10.45      10.45      10.65      10.70 

NEW   YORK   QUOTATIONS    FOR   32   YEARS. 


1912.C 10. 70  I  1 904.  c 16.25 

1911 14.3011903 9.95 


1910 14.80 

1909 9.85 

1908 11.45 

1907 11.45 

1906 11.25 

1905 7.90 


1902 ...  9.19 

1901 8.88 

1900 ._  9.50 

1899 6.56 

1898 6.25 

1897 7.25 


1896. C 7.Q2 

1895 5.81 

1894 7.62 

1893 9.19 

1892 7.00 

1891 8  88 

1890 11.38 

1889 10.19 


1888. C 10.19 

1887 .V.81 

1886 9.19 

1885 11.38 

1884  10.88 

1883 10.19 

1882 11.81 

1881 11.19 


MARKET   AND    SALES    AT    NEW    YORK. 


Spot  Market 
Closed. 


Saturday Quiet,  5  pts.  dec —  Quiet 

Monday Quiet    Steady- 
Tuesday  .Quiet,  10  pts.  adv..  Firm 


Futures 
Mark)' 
Closed. 


SALZS. 


Spot.    \Contr'ct 


Wednesday- .Quiet 

Thursday  ..'Quiet,  20  pts.  adv. 

Friday Quiet,     5  pts.  adv. 

Total I 


Barely  steady. . 
Very  steady. . 

Firm 


200 
100 


300 


3,600 


900 


Total. 


3,600 

"266 
100 
900 


4.5001      4.800 
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FUTURES. — The   highest,   lowest   and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

March  8 —                                               1912.  1911.  1910.  1909. 

Stock  at  Liverpool blaes.  1.174. 000  1,290,000  900,000  1,454,000 

Stork  at  London 2,000  7,000  5,000  9.000 

Stock  at  Manchester 92,000  117,000  59,000  85,000 

Total  Great  Britain  stock 1,268,000  1,414,000  964,000  1,548,000 

Stock  at  Hamburg 7,000  4,000  6,000  14,000 

Stock  at  Bremen 584,000  293,000  270,000  471,000 

Stock  at  Havre 318,000  326,000  389,000  359,000 

Stock  at  Marseilles 4,000  2,000  3,000  4,000 

Stock  at  Barcelona 20,000  22,000  8,000  50,000 

Stock  at  Genoa 32,000  46,000  52,000  58,000 

Stock  at  Trieste 5,000  4,000  4,000  2,000 

Total  Continental  stocks 970,000       697,000       732,000       938,000 

Total  European  stocks 2,238,000  2,111,000  1,696,000  2,486,000 

India  cotton  alloat  for  Europe..  _       92,000  154,000  236,000  174,000 

Amer.  cotton  afloat  for  Europe..     844,021  438,729  246,962  432,505 

Egypt, Brazil, &c.,aflt. for  Europe.       61.000  57,000  36,000  49,000 

Stock  in  Alexandria,  Egypt 257,000  230,000  164,000  307,000 

Stock  in  Bombay,  India 625,000  497,000  750,000  479  000 

Stock  in  U.  S.  ports 1,243,036  654,105  642,434  700,457 

Stock  in  U.  S.  interior  towns 573,122  552,964  585,810  721,353 

TJ.  S.  exports  to-day 31,663  1,495  4,209  10,782 

Total  Visible  supply 5.964,842   4,696,293   4, 361.415   5,360,097 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales. 1,057, 000  1,168,000  831,000   1,344,000 

Manchester  stock 67,000  94.000  50,000         67,000 

Continental  stock 945.000  662,000  687,000       899,000 

American  afloat  for  Europe 844.021  438,729  246,962       432,505 

U.  S.  port  Stocks 1,243,036  654,105  642,434        700,457 

U.  S    interior   stocks 573,122  552,964  585,810       721,353 

U.  S.  exports  to-day 31,663  1,495  4,209         10.782 

Total  American 4  770,842  3.571,293  3.047.415  4,175,097 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 107,000  122,000  69,000  110,000 

London  stock 2,000  7,000  5,000  fr.'OOO 

Manchester  stock 25,000  23,000  9,000  18. 000 

Continental  stock 25,000  35.000  45,000  39,000 

India  afloat  for  Europe 92,000  154,000  236  000  174,000 

Egypt,  Brazil,  &c,  afloat 61,000  57,000  36,000  49. nun 

Stock  in  Alexandria,  Egypt 257,000  230,000  164,000  307,000 

Stock  in  Bombay,  India 625,000  497,000  750,000  479,000 

Total  East  India,  &c 1,194,000   1,125,000   1,314,000   1,185,000 

Total  American 4,770,842   3,571,293  3,017.415  4,175,097 

»J52J£J yjstble  supply 5,964,842  4,696,293  4,361,415  5,360,097 

Middling  Lpland.  Liverpool 6.03d.  7.66d.  8.05d.  5.08d. 

Middling  Upland,  New   York 10  70c.  14.55c.  15.10c  9.85c. 

Egypt,  Good  Brown,  Liverpool.  9,  ll-l  6d.  10'[d.  16'/((t.  8  7-16d. 

Peruvian,  Rough  Good,  Liverpool       9.10d.  11.30d.  10.50d.  7.75d. 

Broach,  Fine,  Liverpool ?>%&.  7  7-16d.  7Hd.  4  15-10d. 

Tinnevelly,  Good,  Liverpool 5  ll-16d.  7  5-lGd.  7  l-16d.  4J*d. 

Continental  imports  for  the  past  week  have  been  197,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  68,939  bales,  a  gain  of  1,268,549  bales  over  1911,  an  ex- 
cess of  1,603,427  bales  over  1910  and  a  gain  of  604,745  bales 

over  1909.11  *  ;: •,.  :.:■.,:■.  ,;..::.^^2i33!Z] 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  21,967  bales  and  are  to-night  20,158 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  90,265  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since     Sept.  1  in  the  last  two  years  are  as  follow: 


March  8 — 
Shipped —  Week. 

Via  St.  Louis 18  903 

Via  Cairo 2  701 

Via  Rock  Island 624 

Via  Louisville 5,124 

Via  Cincinnati 7,984 

Via  Virginia  points 8,324 

Via  other  routes,  &c 19,107 


1911-12 

Since 
Sept.  1. 

470  648 

4  5    185 

3,897 

117,337 
87,867 

156,393 

310,530 


-1910-11- 


Week . 
5  808 
3,265 

1,463 
1,126 
4,215 
4,068 


Since 
Sept.   1. 
415  136 
175,318 

25,708 
106,427 

58,288 
143,768 
143,824 


Total  gross  overland 62,767  1,192,157 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c_-   6,237  145,060 

Between  interior  towns 11,876  67,818 

Inland,  &c.,  from  South 989  28,263 


19,945    1,068,469 


3,411 

3,048 

932 


141,545 
39,345 
32,711 


Total  to  be  deducted 19,102       241,141 

Leaving  total  net  overand* 43,665      951,016 


6,391       213,601 
13,554       854,868 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  43,665  bales,  against  13,554  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  96,148  bales. 


-1911-12- 


In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  at  ports  to  Mch.  8 203,159   10,049,245 

Net  overland  to  Men.  8 43,665         951,016 

Southern  consumption  to  Mch.  8.    55,000     1,342,000 


1910-11 

Since 

Week .        Sept    1 . 

72,362      7,686,356 

13,554  854,868 

50,000      1.268,000 


Total  marketed 301,824    12,342,261      135,916 

Interior  stocks  in  excess *21,967         472,685      *23,493 


9,809,224 
502,186 


Came  into  sght  during   week 279,857      112,423 

Total  in  sight  Mch.  8 12,814.946 


10.311,410 


North,  spinners' takings  to  Mch.  8      71,939      1.688,479        21,767      1,694,515 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I      Since  Sept. A —  Bales. 

1910 — Mch.  11 109.259    1909-10 — Men.    11 8.741,319 

1 909— Mch .  12 189,580    1 908-09— Mch .    12 11,331,124 

1908 — Mch.  14 179, 048  1 1907-08 — Mch.    14 9,443.782 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTI1KR 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.    j.j  ;  .^.j :.':_,,:.:.  Jl.KlJL:.; 
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Week  ending 
March    8i 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  .- 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock.  -- 


Closing  Quotations  Tor  Middling  Cotton  on- 


Safday.  i  Monday.,  Tuesday 


7-16 
3-16 


-1. 
60 


I" 


10  % 

10  '. 
10  3-16 

io  a 

10  i, 
10  % 
10  % 
10', 
10.60 

10 %@  H 

10% 

io  a 

10  13-16 
10  H 


11 

10  7-10 
10  3-16 

io  x 

10  % 

10  ', 
10  -, 

1(1 :, 

10.70 

10  ■„ 
10% 

1014 

10% 
10  H 


Wed' day 


11 

10  9-16 
10  >, 
10  ■  , 

10% 
10  % 
10% 
10% 
10.70 
10  '4 
10% 
10  % 
10% 

10  % 


Thursd'y. 

11 

10  9-16 

10  5-16 

10  5-16 

10% 

10  5-16 

10% 

10% 

10.90 

10% 

10  -, 

10% 

11 

10  5-16 

Friday. 


-16 
-16 
-16 


11 

10  9- 
10 
10 

10% 
10  5-16 

10  % 

10% 
10.95 

10     ',      H       7, 

10% 
10% 

11 
10% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

Mch.  2. 

Mch.  4. 

Mch.  5. 

Mch.  6. 

Mch.  7. 

Mch.  8. 

March — 

Range  

10.45-. 49  10. 40-. 50 

10. 55-. 63 

10. 61-. 73 

10. 66-. 77 

10. 74-. 82 

Closing-      -    - 

10. 48-. 49  10.48-. 49 

10. 62-. 63 

10. 57-. 58 

10.76    — 

10.76-.77 

April — 

Range 

@ —   @    — 

—   @    — 

—   @   — 

—   @    — 

—    @    — 

Closing-    

10.49    —  10.50    — 

10.64    — 

10.57    — 

10.76    — 

10.75    — 

May— 

Range . 

10.47-.53'l0.42-.54 

10. 55-. 69 

10. 61-. 77 

10. 69-. 79 

10.72-.82 

Closing 

10.51-.52|10.53-.54 

10. 68-. 69 

10. 63-. 64 

10. 76-. 77 

10. 75-. 76 

June — 

Range 

—    @    —  |—    @    - 

—   @    — 

—    @    — 

—    @    — 

:a      

Closing 

10. 54-. 56 

10.57    — 

10.72    — 

10.65    — 

10.78    — 

10.80    — 

July  — 

Range 

10. 51-. 57 

10. 48-. 59 

10. 60-. 75 

10. 66- .84 

10. 75-. 86 

10. 79-. 90 

Closing-    — 

10. 56-. 57 

10. 57-. 58 

10. 73-. 74 

10. 69-. 70 

10. 82-. 83 

10. 83-. 84 

August — 

Range    . 

—   @   — 

10.49    — 

10. 61-. 67 

—    @    — 

—    @    — 

10.86    — 

Closing 

10.48    — 

10. 50-. 52 

10. 67-. 69 

10. 62-. 64 

10.78    — 

10.79    — 

September — 

Range  _      

—   @   — 

_    @    — 

10. 59-. 63 

—    @    — 

—    (S>    — 

—    (S)    — 

Closing 

10.45-. 46 

10. 49-. 50 

10. 65-. 67 

10. 60-. 62 

10. 75-. 77 

10. 77-. 78 

Octobei — 

Range  

10. 39-. 43 

10. 35- .47 

10. 50-. 65 

10. 58-. 73 

10. 67-. 77 

10. 70-. 80 

Closing 

10.42-. 13 

10.46-.47 

10. 63-. 64 

10. 58-. 59 

10. 73-. 74 

10. 74-. 75 

December — 

Range 

10.4l-.44 

10.40- .48 

10. 53-. 66 

10. 61-. 75 

10. 70-. 77 

10.75-.81 

Closing 

10.45-. 46 

10.48-. 49 

10. 65-. 66 

10. 61-. 62 

10. 76-. 77 

10. 77-. 78 

January — 

Range  _    

10.45-. 50  1( 

—    @    — 

—    @    — 

10. 76-. 81 

—    (S>    — 

Closing 

10. 49-. 50 

10. 53-. 55 

10. 70-. 71 

10. 64-. 65 

10. 80-. 81 

10.81-.82 

Tone — 

Spot    

Firm. 

Quiet. 

Firm . 

Firm. 

Firm . 

Firm . 

Options 

Steady. 

Steady. 

Very  sty. 

Steady. 

Steady. 

Steady. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MARCH  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  February  and  the  six 
months   ended   Feb.   28-29  for   three  years: 


Gross  overland  for  February bales 

Gross  overland  for  6  months 

Net  overland  for  February 

Net  overland  for  6  months 

Port  receipts  in  February 

Port  receipts  in  6  months 

Exports  in  February 

Exports  in  6  months 

Port  stocks  on  Feb.  29 

Northern  spinners'  takings  to  March  1 

Southern  consumption  to  March  1 

Overland  to  Canada  for  6  months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  6  months 

Stocks  at  North,  interior  markets  Feb.  29 

Came  in  sight  during  February 

Amount  of  crop  in  sight  March  1 

Came  in  sight  during  balance  of  season.  _ 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales — 


1911-12. 


232,316 
1,127,108 
188,538 
905,263 
1,264,509 
9  780,374 
1,192,451 
7,922,966 
1,; 3  59,503 
1,600,122 
1,279,000 

93,959 

125 

14,471 

1,482,047 

12,465,637 


515.24 
491.24 


1910-11. 


147,878 

1,039,335 

117,142 

834,983 

530,285 

7,573,730 

802,480 

6,223,773 

719,017 

1,655,253 

1,193,000 

105,946 

22 

19,858 

762,427 

149,713 

1,982,619 

12,132,332 

511.68 

487.68 


10, 


1909-10. 


88,166 

798,806 

63,260 

660,390 

327,869 

5,989,365 
364,909 

4,530,838 
650,111 

1,646.094 

1,340,000 

82,908 

1,915 

16,651 

534,429 

8,570,755 

2,080,206 

10,650,961 

507.51 

483.51 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  rain 
has  been  quite  general  during  the  week  and  the  temperature 
has  been  higher.  A  number  of  our  correspondents  state 
that  farm  work  is  very  backward,  having  been  interfered 
with  by  wet  weather. 

(inhesion,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
thermometer  has  ranged  from  46  to  64,  averaging  55. 

Abilene,  Tex. — We  have  had  light  rain  on  three  days  of  the 

ek,  the  precipitation  reaching  seventeen  hundredths  of  an 
nch.     Minimum  thermometer  30. 

Palestine,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  two  inches  and  seventy- four 
hundredths.     Minimum  thermometer  36. 

San  Antonio,  Tex. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  reaching  fifty-five  hundredths  of  an  inch. 
Lowest  thermometer  38. 

Taylor,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  being  one  inch  and  thirty-four  hundredths. 
Minimum  thermometer  38. 

Shrt  r,  port,  La. — We  have  had  rain  on  four  days  of  the  week 
the  rainfall  reaching  two  inches  and  fifty-two  hundredths. 
The  thermometer  has  ranged  from  35  to  61. 

New  Orleans,  La. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  60. 

Vicksburg,  Miss. — We  have  had  rain  on  five  days  of  the 
week,  to  the  extent  of  one  inch  and  eighteen  hundredths. 
The  thermometer  has  averaged  51,  ranging  from  38  to  68. 

Helena,  Ark. — Too  wet  and  cold  for  farming.  We  have 
had  rain  on  four  days  of  the  week,  to  the  extent  of  three 
inches  and  eighty-four  hundredths.  The  thermometer 
has  averaged  39.9,  ranging  from  32  to  50. 

Little  Rock,  Ark. — Rain  has  fallen  on  three  days  of  the 
week,  to  the  extent  of  two  inches  and  fifty-seven  hundredths. 
Average  thermometer  41,  highest  50,  lowest  32. 


Memphis,  Term. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  reaching  one  inch  and  forty-five  hun- 
dredths. The  thermometer  has  ranged  from  26  to  48, 
averaging  37. 

Mobile,  Ala. — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  reaching  one  inch  and  eighteen  hundredths. 
The  thermometer  has  averaged  57,  ranging  from  32  to  71. 

Montgomery,  Ala. — Farm  work  is  very  backward.  There 
has  been  rain  on  three  days  during  the  week,  to  the  extent  of 
one  inch  and  fifty-one  hundredths.  The  thermometer  has 
ranged  from  35  to  62,  averaging  48. 

Selma,  Ala. —  We  have  had  rain  on  five  days  of  the  week, 
the  precipitation  being  one  inch  and  twenty-three  hundredths. 
Average  thermometer  49,  highest  60,  lowest  33. 

Savannah,  Ga. — Rainfall  for  the  week  one  inch  and  thirty- 
one  hundredths,  on  three  days.  Average  thermometer  47, 
highest  56,  lowest  39. 

Charleston,  S.  C . — We  have  had  rain  on  four  days  of  the 
past  week,  the  rainfall  being  one  inch  and  thirty-four  hun- 
dredths.    Average  thermometer  45,  highest  52,  lowest  38. 

Charlotte,  N.  C. — There  has  been  rain  during  the  vveek,  to 
the  extent  of  one  inch  and  forty-eight  hundredths.  Average 
thermometer  36,  highest  55,  lowest  27. 

WORLD'S  SUPPLY  AND   TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  March  1 

Visible  supply  Sept.  1 

American  in  sight  to  March  8  _  _ . 

Bombay  receipts  to  March  7 

Other  India  shlp'ts  to  March  7_. 
Alexandria  receipts  to  March  6. 
Other  supply  to  March  6* 


Total  supply 

Deduct — 
Visible  supply  March  8  - 


Total  takings  to  March  8. 

Ot  which  American 

Of  which  other 


1911-12. 


1910-11. 


Week. 


6,033,781 


279,857 
100,000 


20,500 
3,000 

6,437,138 

5,964,842 


472,296 

383,796 

88,500 


Season. 


Week. 


1,603,418 

12,814,946 

1,487,000 

76,300 

892,200 

174,000 


4,861,060 


112.423 

71,000 

24,000 

11,000 

4,000 


17,047,864  5,083,483  14,534,229 
5,964,842  4,696,293:    4,696,293 


Season. 


1,495,514 
10,311,410 

1,367,000 
215,305 
547,000 
198,000 


11,083,022 
8,896,522 
2,186,500 


387,190 
287,190 
100,000 


9,837,296 
7,533,631 
2,304,305 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.  <Scc. 
INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


March  7. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

Week. 

Since 
Sept.  1. 

I     Since 
Week.     Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

100.000 

1,487,000 

71,000  1,367,000 

122,000 

2,093,000 

Exports 
pom — 

For  the  Week. 

Since  September  1 . 

Great   1  Conli-  l  Japan  \ 
Britain]  ncnt.    \&CMna  Total. 

Great 
Britain. 

Conli-    I    Japan 
nent.      &  China. 

Total. 

Bombay — 
1911-12 
1910-11.. 
1909-10-. 

Calcutta — 

1911-12 

1910-11.. 

1909-10.. 

Madras — 
1911-12 
1910-11.. 
1909-10 

All  others — 
1911-12 
1910-11.. 
1909-10.. 

2~,o66 
1,666 

15,000 
20,000 
27,000 

Y,666 

2,000 

15,000 
10.000 

13.000 
45,000 

7,000 

28,000 
22,000 
72,000 

7 ,000 
1.000 

2,000 

15,000 
11,000 

3,000 
20,000 
49,000 

2,000 
2,000 
3,000 

2,000 
8,000 
4,000 

4,000 

27,000 
17,000 

135,000 
478,000 
552,000 

6.C00 
11,000 
17,000 

5,000 
18,000 

s.i  ii.nl 

44,000 

135,000 

97,000 

419,000 
280,000 
469,000 

1,500 
13,000 
14,000 

800 

5 

1,000 

11,000 
1,300 
1,000 

557,000 

778,000 

1,070,000 

9,500 

26.000 
34 ,000 

7,800 
26,005 
13,000 

59,000 
163,300 
115,000 

Total  all — 
1911-12.. 
1910-11.. 
1909-10.. 

2"66o 

1,000 

15,000 
37,000 
38.000 

13 ,000 

3,000 

45.000 

28,000 
4fi,(i00 
84,090 

11,000 
57,000 
73.000 

190,000     432,300 
642.000!    294.305 
674,000     485,000 

633,300 

993,305 

1,232  000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria.  Egypt, 
March  6. 


Receipts  (cantars)- 

This  week 

Since  Sept.  1 


1911-12. 


160,000 
6,691,555 


1910-11. 


80,000 
7,099,810 


1909-10. 


30,000 
4,797,443 


Exports  (bales)  — 

This 

Week. 

Since 
Sept.  1. 

This      Since 
Week.'Sept.  1. 

TIlis 

Week . 

Since 
Sept.  1. 

6,750 

8,250 

13,750 

7,000 

153.528 

179,370 

252,299 

68.331 

3,750 

8,000 

11,750 

2,250 

176,136 

179,309 

288,537 

90.407 

i,  500 
9,000 

122.999 

To  Manchester    .    

To  Continent  and  India.  _ 
To  America -- 

104,758 

230,117 

52,449 

Total  exports  —    

35,750 

653,528 

25,750 

734,389 

16,500 

510,323 

Note. — A  cantar  is  99  lbs.  Egyptian  bales  weigh  about  750  lbs. 
MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
botn  yarns  and  shirtings.  The  demand  for  both  yarn  and 
cloth  is  good.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison. 


1912. 


32s  Cop 
Twist. 


(I. 


Jan. 
19 
26 

Feb. 

2 

9 

16 

23 

Mch 

1    8  15 

8    9    1 


8% 

811- 
8% 
9 
9 


d. 

@       9% 


16®       91 
@9  13-16 
@         10 
@         10 


a.  d. 


16® 
-16(5 


10 

Hi  '. 


8%  lbs.  Shirt- 
ings, common 
to  jincst. 


s.  d. 


4%@10  6 
5     @10  7% 

5%@10  8 
6%@11  0 
7%@11  1 
7%@11   1 

7X@U  1 
9      @ll-2% 


1911. 


Cot'n 
Mid. 
Upl's 

~d_ 

5.40 
5.50 

5.77 
5.90 
5.S5 
5.93 


32s  Cop 
Twist. 


d. 

11% 
11% 


® 
@ 


d. 

12% 
12 


11         @  12% 

10%     @  11% 

10%     @  11% 

10  7-16®  11% 


5.91  10  7-16® 
6.03  10%      @ 


11'/ 

11' 


8%  lbs.  Shirt- 
ings, common 
to  finest. 


i.  d. 


s.  d 


9     @11  3 
9     @11  3 


5  9     @11  3 

9  8     @11  1 

5  7%@11  0 

5  7   @10  10% 


7  ®10  10H 

ill    10 


Cot'n 
Mid. 
Upi't 


d. 

8.05 
8.02 

7.88 
7.77 
7.56 
7.51 

7.64 

:  6 
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FALL  RIVER  MILL  DIVIDENDS.— On  page    671    will 

be  found  the  statement  of  Fall  River  mill  dividends  forthe 
first  quarter  of  1912. 

SHIPPING   NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

readied  273,355  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  hales. 

M'.W  YORK— To  Liverpool — March  2— Cevic.  6,853 6,853 

To  Havre — March  2 — Rochambcau.  837 837 

To  Bremen  — March  6— Prtnz  Frledrich  Wllhelm,  950 950 

To  Hamburg- — March  2 — Pennsylvania,   109 109 

To  Antwerp — March  1  —  Kroonland,  100 100 

To  Genoa — March   1 — Berlin,   1,555;  Italia,   695.    . March   5 — 

Luisiana,    426 2,676 

To  Naples — March  1 — Berlin,  285;  Carmania,  550;  Italia,  200 

March  5 — Luisiana,  105 1,140 

To  Venice — March  5 — Argentina,  400 400 

To  Trieste — March  5 — Argentina,  50 50 

GALVESTON — To    Liverpool — March    7 — Roath,   13,488 13,488 

To  Manchester — March  5 — Mercedes  de  Larrinaga,  15,363 15,363 

To  Bremen — March  1 — Reliance. 11, 262;  Santaren, 6, 051;   Wind- 
sor Hall,  5,902-.  -March  4 — Cloughton,  14,532.  _  .March  5 — 

Royal,   7.529..    March  6 — Sigmaringen,   10,799 56,075 

To  Hamburg — March  1 — Jura,  7,203-      March  5 — Elleric,  1,999  9,202 

To  Rotterdam — March  1 — Santaren,  917 917 

To  Antwerp — March  1 — Hornby  Castle,  2,461 2,461 

To  Ghent — March  1 — Hornby  Castle,  5,784 5,784 

To  Genoa — March  1 — Slcania,  9,625 9,625 

To  Naples — March  1 — Slcania,   100 100 

TEXAS  CITY' — To  Liverpool — March  6 — Engineer,  12,520 12,520 

NEW  ORLEANS — To  Liverpool — March  7 — Louisianian,  4,000..  4,000 

To  London — March  2 — Crown  of  Castile,  743 743 

To  Havre — March  6 — Californie,  6,032 6,032 

To  Hamburg — March  5 — Brisgavia,  1,821 1,821 

To  Bremen — March  4 — Japanese  Prince.  9.512 9,512 

To  Rotterdam — March  4 — Hammershuus,  362 362 

To  Venice — March  8 — Mrav,  2,319 2,319 

To  Trieste — March  8 — Mrav,  2,050 2,050 

To  Genoa — March  4 — Dowlais,   5,682 5,682 

To  Fiume — March  8 — Mrav,  611 611 

MOBILE— To  Havre— March  1— Cento,  9,825 9,825 

GULFPORT — To  Bremen— March  6— Fernley,  7.756 7,756 

SAVANNAH — To   Liverpool — March    1 — Barbary,    6,364..    March 

6 — Stanfield,  8,451 14,815 

To  Manchester — March  6 — Thessaly,   10  461 10,461 

To  Hamburg — March  6 — Eastwood,  2.153 2,153 

To  Bremen— March  2 — Herm,  8,023 8,023 

To  Trieste — March   5 — Jadeva,   3,100 3,100 

To  Genoa — March  5 — Jadeva,  5,561 5,561 

To  Fiume — March  5 — Jadeva,  150 150 

To  Bombay — March     1 — Barbary,     1,350. --March     6 — Stan- 
field,  950 2,300 

BRUNSWICK— To  Bremen— March  2— Glenaen,  4,921 4,921 

WILMINGTON — To  Bremen— March  4— Maltbv.  13,083 13,083 

NORFOLK — To  Hamburg — March  7 — Steicrmark,  275 275 

BOSTON — To  Liverpool — March  1 — Michigan.  3,023 3,023 

To  Manchester — March   1 — Bostonian.   600 600 

BALTIMORE — To  Belfast — March  4 — Allanton,  400 400 

To  Havre — Feb.  28 — Philadelphian,  1.000 1,000 

To  Hamburg — March  2 — Bulgaria,  300 300 

PHILADELPHIA — To  Antwerp — Feb.  29 — Menominee,  547 547 

SAN  FRANCISCO — To  Japan — March  5 — Siberia,  8,619 8,619 

SEATTLE — To  Japan — March  2 — Tacoma  Maru,  4,661 4,661 


Total    273,355 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 
Great  French    Ger-    — Olh. Europe- 


South  . 
4,266 
9,725 


Britain,  ports,  many.  North. 

New   York 6,853  837      1,059  100 

Galveston 28,851        65,277  9,162 

Texas  City 12,520       

New  Oreans  ___   4,743  6,032   11,333  362    10,662 

Mobile 9,825       

Gulfport 7,756       

Savannah 25,276       10,176       

Brunswick 4,921       

Wilmington 13,083       

Norfolk 275       

Boston    3,623       

Baltimore 400  1,000         300       

Philadelphia  ...     547 

San  Francisco.-     

Seattle    


Mex., 
&c    Japan. 


8,811    2,300 


8,619 
4,661 


Total. 

13,115 
113,015 

12,520 

33,132 
9,825 
7,756 

46,563 
4,921 

13,083 
275 
3,623 
1,700 
547 
8,619 
4,661 


Total 


.-.82,266  17,694  114,180   10,171    33.464  2,300  13,280   273,355 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Feh     16  F eh    23  Kfr.f 

Sales  of  the  week bales. 

Of  which     speculators   took-  _ 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock — Estimated 1 

Of  which  American 1 

Total  imports  uf  the  week 

Of  which  American 

Amount  afloat 

Of  which  American 

LIVERPOOL  STOCK  TAKING. — American  increase,  11,466;  Brazilian 
increase,  931;  West  Indian  increase,  1,773;  African  increase,  1,189;  total 
increase,  15,359.  Egyptian  decrease,  2,936;  Peruvan  decrease,  916;  East 
Indian  decrease,  439;  total  decrease,  4,291.     Net  increase,  11,068. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Feb.  16. 

Feb.  23. 

Mch.  1. 

Mch.  8. 

63,000 

57,000 

48,000 

41,000 

5,000 

6,000 

1,000 

1.000 

3,000 

3,000 

2,000 

3,000 

53,000 

51,000 

43,000 

38,000 

13,000 

13,000 

27,000 

22,000 

90,000 

120,000 

116,000 

92,000 

,110,000 

1,112,000 

1,102,000 

1,174,000 

,000,000 

988,000 

993,000 

1,007,000 

195,000 

133,000 

134,000 

175,000 

167,000 

103,000 

106,000 

157,000 

409,000 

356,000 

410,000 

338,000 

349,000 

302,000 

362,000 

292,000 

Mch.    2 

to 
Mch.  8. 


March  .  . 
Mch. -Apr. 
Apr. -May. 
May-June 
June- July 
July-Aug. 
Aug. -Sep. 
Sep.-Oct  . 
Oct.  Nov. 
Nov.-Dec. 
Dec. -Jan 
Jan. -Feb 
Feb. -Mch. 
Mch. -Apr. 


Sat. 


12  M 
p.m. 


12  y2 

p.m. 


65 

65 

66 

67 

67 

67 

64 

61  Ji 

60 

59 

59 

59 

60 

61 


Mon. 


12  H      4 
p.m.  p.m. 


61 

61 

02  ', 

64 

64 

64 

61  H 

59 

57  Hf 

56 

56 

56 

57 

58 


Tues. 


12  H 

p .  m 


62  i  . 

62  y2 

64 

65  K 
65  !^ 
65)^ 
63 

60  A 
59 

57  y2 
57  y2 
57  y2 
5&A 

59  A 


66 
66 

67  y2 

69 
69 

68  H 
66 

63  y2 

62 
61 

60  ^ 

60  y2 

61  A 

62  y2 


4 
p.m. 


Wed. 


12  H 

p.m. 


4 
p.m. 


67  A 

67  i-2 
69 

70  y2 
70  y2 

70 

67  J4 

65 

63J-* 

62 

62 

62 

63 

64 


73  H 

73  y2 

7iy2 

76 
76 

75  a 

73 

71 

69  J^ 

68 

68 

68 

69 

70 


77 

77 
78 
79  A 

79  y2 
79  y2 

76  M 
74^ 
73 
72 
71  H 

71  A 

72  y2 

73  H 


Thurs. 


12  >.t       4 
p.m.  p.m. 


75 
75 

75  y2 

76  '.. 
76  A 
76 
73^ 
71  A 
70 
6$  A 

68  y2 

68  y2 

69  y2 

70  y2 


81 

81 

81   '  . 

82 

82 

82 

79 

76  H 

75 

73  y2 

73  H 

73  H 

74  y2 

75)4 


Fri. 


12  ', 
p  m 


79 
79 

79 

79  !  , 
79  A 

79  y2 

76  y2 

74 

72  H 

71 

71 

71 

72 

73 


4 

p.m. 


80 
80 
80 
81 
81 

80  y2 

78 
75 

73  y2 

72 
72 
72 
73 

74 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot . 

Saturday  ■ 

Mondial . 

Tuesday . 

Wednesday. 

Thursday . 

Friday. 

Market,      1 
12:15 
P.  M.      J 

Dull. 

Quiet . 

Moderate 
demand  ■ 

Fair 

business 
doing. 

Fair 

business 

doing. 

Good 
demand. 

Mid.Upl'ds. 

5-89 

5-85 

5.90 

5-97 

5.99 

6.03 

Sales 

Spec.&exp. 

5,000 
500 

6.000 
1 .500 

7,000 
500 

8.000 
500 

8,000 
500 

10,000 
1,000 

Futures. 
Market       1 
opened       ( 

Bari  ly  sty. 
3<§  5  pts. 
decline. 

Quiet  at 
1  point 
decline. 

Quiet  at 

2  A    points 

advance. 

Steady  at 
1("  5  pts. 
advance. 

Steady  at 
5  points 
decline. 

Steady  at 
2  points 
advance- 

Market.      ) 
4 
P.  M.      J 

Steadv  at 

1]  ■■(.-  6  pts. 

decline. 

Quiet  at 

1  <«;."•>  pts. 

decline. 

Steady  at 

4A@o  pts. 

advance. 

Firm  at 
9©10  pts. 
advance. 

Firm  at 

lA@i  pts. 

advance. 

Barely  sty. 

at  1@1^ 

decline- 

BREADSTUFFS. 

Fridaij  Night,  March  8  1912. 

Flour  has  sold  more  freely  at  the  Northwest  as  well  as  in 
St.  Louis,  and  a  fair  business  has  been  done  here.  At 
Kansas  City  trade  has  been  quiet.  Prices  have  been  firm 
but  despite  the  rise  in  wheat  any  attempt  to  advance  prices 
materially  has  caused  lessened  buying.  The  total  output 
at  Minneapolis,  Duluth  and  Milwaukee  last  week  was 
338,995  barrels,  against  331,645  in  the  previous  week  and 
297,235  last  year.  The  sales  have  been  estimated  in  most 
cases  at  75  to  100  per  cent  of  the  output,  which  is  a  notice- 
able improvement,  but  the  buying  is  still  in  small  lots, 
rather  than  in  round  quantities.  Export  trade  has  been 
slow,  though  on  Wednesday  4,000  barrels  were  sold  at 
St.  Louis  for  foreign  markets. 

Wheat  has  advanced,  mainly  owing  to  a  good  cash  de- 
mand. At  Minneapolis  a  better  cash  trade  was  reported 
at  1c.  to  l^c.  over  May  for  No.  1  Northern.  It  appears 
that  500,000  bushels  were  sold  there  to  go  to  Southern 
Minnesota  grinders.  The  stock  there  has  decreased.  Kansas 
City  reports  that  700,000  bushels  will  be  moved  out  of 
store  there  within  the  next  three  weeks.  At  St.  Louis 
there  was  some  increase  in  the  demand  for  flour.  On 
Tuesday  country  millers  bought  200,000  bushels  in  Kansas 
City  and  100,000  in  St.  Louis.  The  receipts  at  the  North- 
west have  fallen  off.  The  total  American  supplies  includ- 
ing Canadian,  increased  for  the  week  350,000  bushels 
less  than  in  the  same  week  last  year.  It  is  true,  on  the 
other  hand,  that  crop  advices  have  been  generally  favor- 
able, both  from  the  West  and  from  Europe.  The  World's 
stock,  too,  increased  for  the  week  3,740,000  bushels,  against 
only  910,000  last  year.  The  stock  in  the  United  States 
is  66,982,000  bushels,  or  nearly  20,000,000  more  than  a 
year  ago  and  double  what  it  was  two  years  ago.  The 
World's  shipments  have  noticeably  increased,  reaching 
10,208,000  last  week,  against  8,624,000  last  year.  Many 
preferred  to  await  the  Government  report  on  farm  reserves 
which  was  issued  to-day.  Private  estimates  have  all  been 
much  smaller  than  the  total  a  year  ago.  Later  in  the  week 
the  market  became  quiet  and  rather  irregular,  awaiting 
the  Government  report  on  farm  reserves.  Meantime,  how- 
ever, the  Northwestern  stock  has  been  steadily  decreasing. 
Some  Buenos  Ayres  dispatches  state,  too,  that  the  quality 
of  the  wheat  arriving  there  is  unsatisfactory.  Though 
Argentine  shipments  are  increasing  they  are  still  much 
smaller  than  at  this  time  last  year.  Stocks  are  decreasing 
at  Kansas  City  and  St.  Louis  at  a  rate  which  attracts  atten- 
tion. In  three  days  the  supply  of  No.  2  red  fell  off  at  St. 
Louis  50,000  bushels.  The  stock  at  Kansas  City  decreased 
in  48  hours  72,000  bushels.  At  Minneapolis  millers  and 
elevator  interests  have  been  buying  May  wheat.  Yet  the 
export  business  has  been  dull  and  though  the  receipts  show 
some  recent  decrease  they  are  to  all  appearance  large 
enough  to  supply  the  current  demand.  To-day  prices 
hardly  moved,  everybody  awaiting  the  Government  report 
on  farm  reserves,  which  was  not  issued  until  the  afternoon. 
Prices  receded  slightly.  Yet  the  cables  were  higher  and 
the  Minneapolis  stock  has  during  the  week  decreased  100,- 
000  bushels,  24,000  bushels  of  No.  2  red  were  sold  to  export 
and  within  a  few  days  32,000  bushels  of  Manitoba  also  for 
export.  Farm  reserves  on  March  1st,  according  to  the 
Government  figures,  turned  out  to  be  122,025,000  bushels, 
against  162,705,000  a  year  ago,  160,214,000  two  years  ago, 
and  143,692,000  in  1909,  thus  confirming  the  belief  that 
farm  reserves  are  unusually  small. 

DAILY   CLOSING  PRICES  OF  WHEAT  FUTURES   IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red 106        105K    105        105  'A   106        106)4 

May  delivery  in  elevator 107 '.{    107       106%   107  y2  107)4    107% 

Julv  delivery  in  elevator 102%    102%    102%   10S  A   103        103 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 104  5-6  103%   103%   104  H   103%    103  A 

July  delivery  in  elevator 98  %     97K      97%     98  %      98  A      98 

September  delivery  in  elevator 96  M      95  A     95  y2     96  95li      95% 

Indian  corn  advanced  for  a  time,  then  receded  on  better 
weather,  a  lessened  cash  demand  and  freer  marketing.  It 
is  believed,  too,  that  the  farm  reserves  were  under-estimated 
in  recent  statements.  Of  late  there  have  been  expectations 
that  the  Government  figuresfto  be  given  out  to-day  would 
approximate  900,000,000  bushels,  against  1,163,000,000 
bushels  last  year .^Thef world's  shipments  increased  to  4,- 
199,000  bushels ,g§against  3,409,000  in  the  previous  week. 
The  American  visible  supply,  moreover,  has  increased  752,- 
000  bushels,  against  a  decrease  in  the  same  week  last  year 
of  922,000  bushels.  It  is  still  3,000,000  to  8,000,000  bushels 
smaller  than  at  this  time  for  the  past  two  years,  respectively; 
but,  on  the  other  hand,  cash  corn  here  is  24  cents  a  bushel 
higher  than  at  this  time  last  year.     This  discounts  a  good 
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deal,  even  allowing  for  an  unusually  large  consumption  for 
feeding  due  to  the  exceptionally  severe  winter.  Big 
'"longs'  have  been  selling.  To-day  large  interests  in  the 
provision  trade  bought  at  a  fractional  decline  in  futures,  but 
cash  prices  at  the  West  were  firm  to  J_c.  higher.  Farm  re- 
serves on  March  1,  according  to  Government  figures,  are 
S84.069.000  bushels,  against  1,165,378,000  bushels  a  vear 
ago,  977,561,000  two  years  ago  and  1,047,763,000  in  1909. 
This  shows  plainly  enough  that  farm  reserves  are  unusually 
small. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
Cash  corn 73  H     73  J4     73  Vi     73  M      74  >i      74  V2 

Mar  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY    CLOSING   PRICES   OF  CORN   FUTURES   IN   CHICAGO. 
JF1  Sat.     Mori.    Tues.     Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 71  Vi     71  U     70  h     71  L     71  H     71 

July  delivery  in  elevator 71  %     71  n     71  71  H     71         71  H 

September  delivery  in  elevator 71  H     71  %     71  71  V%     71  71  yi 

Oats,  like  other  grains,  have  advanced,  but  have  latterly 
receded,  owing  to  long  liquidation,  better  weather  and  a 
falling  off  in  the  cash  demand,  accompanied  by  declining 
cash  prices.  Then  the  visible  American  supply  increased 
for  the  week  1,353,000  bushels,  against  a  decrease  in  the 
same  time  last  year  of  1,262,000  bushels.  No.  2  white  oats 
here  are  25  cents  a  bushel  higher  than  a  year  ago,  something 
which  in  the  judgment  of  some  offsets  the  fact  that  the  visible 
supply  in  the  U.  S.  is  3,500,000  bushels  less  than  a  year 
ago.  It  is  at  the  same  time  5,500,000  larger  than  at  this  time 
in  1910.  To-day  prices  advanced,  partly  on  buying  by  very 
prominent  interests.  Mr.  James  Patten  is  generally  under- 
stood to  have  been  buying  heavily  of  late.  Country  houses 
at  the  West  were  buying  September. 

DAILY   CLOSING   PRICES  OF   OATS  IN   NEW   YORK. 

Sat.      Mon, 

Standards 60  y.     60  \\ 

No.  2  white -----—+--=.--- -^  61 


Tues. 
60 
60  y 


Wed 

59 

60 


Tliurs. 
59  y 
60 


Fri. 
60 
60 


DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 


Mon. 
53 

49  H 
41  % 


Tues. 


49  H 

!1   *i 


Wed. 
53 
49 

41: 


Thurs.  Fri. 


52% 
48% 
41H 


Spring  straights 4  90@ 

Springclears 4  40'jy 


2  75@ 


52  ^ 

48  % 
42 


4  60 
6  70 

5  20 
4  60 
3  70 
2  85 


RH  -tH  Sat. 

May  delivery  in  elevator 53  }i 

July  delivery  in  elevator 49  U 

September  delivery  in  elevator 42  H 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades S3  50@$3  75  I  Kansas  straights,  sacks  54  9P@55  10 

Winter  patents 5  00@    5  15  |  Kansas  cleats,  sacks 4  45@ 

Winter   straights 4  50@   4  60  I  City  patents 6  40« 

Winter  clears 4  O0@    4  25  |  Rye  flour 4  oO*1 

Spring  patents 5  35@    5  60  |  Graham  flour 4  15@ 

'    5  20  |  Corn  meal,  kiln  dried 3  65@ 

4  75  i  Buckwheat,  cwt 

GKALN  . 
Whea^,  per  bushel — f.  o.  b.  iCorn.  per  bushel — 

N.  Spring,  No.  1 SI  25      |      No.   2 Lob. 

N    Spring,  No.  2 1  20  H  |      Steamer elevator 

Red  winter,  No.  2 1  06  y\      No.  3 elevator 

Hard  winter.  No.  2 1  14  %  I  Rye,  per  bushel — 

Oats,  per  bushel,  new —         Cents.  No.  2  Western 

Standards 63      i      State  &  Pennsylvania 

No    2  white 60      [Barley — Malting S122@?132 

"    No.  3  white 59  J_  I 

^AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  STOCKS. — The  Agricultural  Department's  report 
on  cereal  stocks,  &c,  was  issued  on  March  8  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  reports  of  correspondents 
and  agents,  that  the  quantity  of  wheat  on  farms  on  March  1  was  about 
122  025,000  bushels,  or  19.6'%  of  the  1911  crop,  against  162,705,000  bushels, 
or  25  6%  of  the  1910  crop  on  farms  on  March  1  1911,  and  160,214,000 
bushels  or  23.4%  of  the  1909  crop  on  farms  on  March  1  1910.  About 
58  1%  of  the  crop  will  be  shipped  out  of  the  counties  where  grown,  against 
556%  of  the  1910  crop  and  61.1%  of  the  1909  crop  so  shipped. 

(he  quantity  of  corn  on  farms  on  March  1  was  about  884,069,000  bushels, 
or  34  9%  of  the  1911  crop,  against  1,165,378,000  bushels,  or  40.4%  of  the 
1910  crop  on  farms  on  March  1  1911,  and  977,561,000  bushels,  or  38.3% 
of  the  1909  crop  on  farms  on  March  1  1910.     About  20.5%  of  the  crop  will 


Cents . 

74  H 
nom. 
nom. 

96 
Nominal 


.rop 

crop  and  82.5%  of  the  1909  crop. 

The  quantity  of  oats  on  farms  on  March  1  was  about  289,988,000  bushels, 
or  31  4%  of  the  1911  crop,  against  442,655,000  bushels,  or  37.3%  of  the 
1910  crop  on  farms  on  March  1  1911,  and  365,432,000  bushels,  or  36.3% 
of  the  1909  crop  on  farms  on  March  1  1910.  About  28.8%  of  the  crop  will 
be  shipped  out  of  the  counties  where  grown,  against  30.6%  of  the  1910  crop 
and  32.7%  of  the  1909  crop  so  shipped. 

-  The  quantity  of  barley  on  farms  on  March  1  was  about  24,760,000  bushels, 
or  15  5%  of  the  1911  crop,  against  33,498,000  bushels,  or  19.3%  of  the  1910 
crop  on  farms  on  March  1  1911,  and  42.602,000  bushels,  or  24.6%  of  the 
1909  crop  on  farms  on  March  1  1910.  About  57.2%  will  be  shipped  out  of 
the  counties  where  grown,  against  50%  of  the  1910  crop  and  52.5%  of  the 
1909  crop  so  shipped. 

-  As  of  interest  in  connection  with  this  report,  we  give  below 
a  statement  covering  the  stock  of  corn  on  March  1  for  a 
series  of  years,  as  made  up  by  us  from  the  Agricultural  De- 
partment's figures: 

Product  of  On  Hand  Consumed  or 

Previous  Year.         March  1.  Per       Distributed. 

Cnrn  Bushels.  Bushels.         Cent.  Bushels. 

March  1901  2,105,102,516  776,200,000      36.9      1,328,902,516 

.7       1902"  ""1522,519,591  443,457,000      29.2      1.079,062,891 

r-"         1903"  "    2,523,648,312       1,050,600,000      41.6      1,473,048,312 

t    "■        1904"  "2,244,176,925  839,053,000      37.4      1,405,123,925 

V  ..         1905"  "2,467,480,934  954,268,000      38.7      1,513,212,934 

P    ••         1906"  ""2.707,993,540       1,108,000.000      40.9      1,599,993,540 

f  •■         lfioV"  "2  927,416,091       1,298,000,000      44.3      1,629,416,091 

,     •'        1908"  ""2,592,320,000  962,429,000      37.1      1,629,891,000 

'     '•         1909""  "2  668,651,000      1,047,763,000      39.3      1,620,888,000 

,-    ••         1910"  "2  552,190,000  977,561,000      38.3      1,574.629.000 

!'  ••         191l"  ~    2  886,260.000       1,165.378,000      40.4       1,720,882,000 

b;  ••        1912;;  '-'- 2, 531, 488, 000  884,069,000      34.9      1,647,419,000 

The  stock  of  wheat  on  March  1  for  12  years  is  shown  in  the 
subjoined  table: 

Product  of  On  Hand  Consumed  or 

Previous  Year.  March  1.  Per  Distributed. 

'  Wheat  Bushels.               Bushels.  Cent.  Bushels. 

March  1901  522,229,505  128,100,000  24.5  394,129.505 

190?""  748  460.218  173,700,000  23.2  574,760,218 

1903"  670,063,008  164,000,000  24.5  506.063.008 

1904"  637,821,835  132,608,000  20.8  505,213,835 

;     •'         1905""  552.399,517  111,655,000  20.1  441,344,517 

I'M,.,  692,979,489  158,403,000  22.9  534,576,489 

1907"  735,260.970  206.644,000  28.1  528,616,970 

1908""  634,087,000  148,721,000  23.5  485,346,000 

1909"  664,602,000  143,692,000  21.6  520,910,000 

1910"  "    "      683,350.000  160,214,000  23.4  523,136,000 

191l""  635,121.000  162,705,000  25.6  472,416,000 

1912  ...     621.338.000.3K1122.025,000  a19.6  499,313.000 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oals. 

Barley. 

Rye. 

Chicago 

Milwaukee  _. 

Minneapolis. 
Toledo  . . . 
Detroit 
Cleveland   . . 

St.  Louis 

Peoria 

Kansas  City. 

bbls.l'JGtbs. 

134.624 

16,600 

22,850 

6,535 

708 

52.390 

38,500 

bush.  60  lbs. 

384,100 

143,750 

162,413 

1,470.130 

58,000 

18,166 

3.975 

135,600 

12,000 

106,800 

bush.  56  lbs. 

2,763,750 

319,120 

143,900 

126.000 
69,258 
34,620 
399,600 
319,567 
607,900 

bush.  32  lbs. 

1,840.800 

183,600 

142,359 

248,960 

33,000 

22,257 

52.327 

380,800 

86.600 

197.400 

bushASlbs. 

247,400 

197,600 

4,292 

199,640 

50,200 

bu.56  lbs. 

37,000 

29,700 

3,134 

16.250 

1,000 

"  2 .200 
3,600 

Total  wk.  '12 
Same  wis .  '11 
Same  wk.  '10 

272,307 
276.500 
405,917 

2,4  M. 934 
1,793.215 
4,237.430 

4,784,015 
3,940,426 
4,676,805 

3,188,103 
2,377,070 
3,657,568 

699,132 

870,763 

1,744.189 

92,884 

96.120 

142,789 

Since  Aug.  1 
10U-12.    . 
1910-11.. 
1909-10. 

7,516,213 
10.134,608 
13.618,910 

188,736,365 
165,373,070 
194,565,787 

131  ,0R9,O34     96,867,324 
199,731,826  129,675,656 
116,922,398'    34,414,144 

53,444,440 
50,028.531 
57,822,162 

6,636.063 
1,028  922 

5.244,188 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  2  1912  follow: 


Receipts  at — 

New  York 

Boston 

Portia  id,  Me.. 
Philadelphia  .. 

Baltimore 

New  Orleans  * . 
Newport  News  _ 

Galveston 

Mobile 

Montreal 


Flour. 

bbls. 

143,958 

24.955 

8,000 

40.684 

48,137 

31,931 

1,600 

"  3~666 

7,320 


Wheat, 
bzish . 

J.'O,  i'iil 

134.9J8 

153.000 

142,528 

40.497 

48,600 


33,000 
46,471 


Corn, 

bush. 

349,875 

119,009 

14,000 

108,821 

574,401 

235,400 

86,000 

9,000 

3,000 


Oats, 

bush. 

399,550 

82,177 


Barley., 

bush . 
152,516 


131,934 

108.312 

63 ,000 


1,000 


Rye, 
bush. 
5,750 


14,686 


22,706        14,936 


Total  week  1912         358,591      1.437.494      1,500,106  807,079  168,452  20.436 

Since  Jan.  1  1912     2,801,308   10.052,478   17,069,116  5,893,617  1905,637  110,429 

Week  1911..               403.260     1,113,590     2,558,280  656,434  57,246  3,450 

Since  Jan.  1  1911.. 3, 208, 290     7,385,695  27,450,536  8,426,228  1038,133  18,580 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  2  are  shown  in  the  annexed  statement: 

Flour, 

bbls. 

79,675 

8,000 
10,304 
54,000 
14,931 

9,429 

1,600 

3.000 


Wheal. 

Corn, 

Exports  from — 

bush. 

bush. 

N  ew  York  .... 

255,823 

400,527 

Portland,  Me 

193,000 

14,000 

Boston 

240,925 
40,000 

103.257 

Philadelphia 

197,000 

Baltimore.  _   

03,706 

I      ,,  .  191 

New  Orleans 

12,500 

60,000 

Newport  News 

86,000 

Mobile 



3,000 

Total  week 1,307.952  2.101,275  229,939 

Week  1911 1,257.287  3,373,923    193,171 


Oats, 

bush. 

20,565 

Rye, 
bush . 

Barley, 

hush. 
17,000 

Peas . 
bush, 

1,574 

34  TOO 

13".57i 

"  "i",666 





"500 

55,665 
3,800 

30,571 

2,074 
1,856 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Flour 

Since 

Week        July  1 

Exp  Ms  for  we  ;k  and  Mch.2.  1911. 

Since  July  1  to—        bbls.  bbls. 

United  Kingdom.  ..120,520  3,274,475 

Contineat 28,985   1,342,066 

Sou.  &  Cent.  Amer.   47,555       739.922 

West    Indies 25,606      881,983 

Brit.  Nor.  Am.  Cols.     36,046 

Other  Countries 1,267       220,697 


-Wh  al- 


-Corn- 


Since  Since 

Week          July  1  Week          July  1 

Mch.2.             1911.  .1/C//.2.             1911. 

bush.             bush.  bush.             bush. 

938,203  37,394,369  842,773   11,281.148 

357,249  24,247,589  1,213,586   13,869.1.05 

11.000         528,922  13,714         760,817 

1,500           12,588  28,040     1,353,258 

400            13.278 

23,000  1,762           25,434 


Total.  229,939  6.495,189  1,307,952  62,206,468  2,101,275  27,303.540 

Total  1910-11 193,171   0,104,993   1.257,287  38.098,190  3,373,923  32,804,277 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  March  2  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12.              I     1910-11. 

Week 
Mch.  2. 

Since 
July  1. 

Since 
July  1. 

Week 
Mch.  2. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  . . 

Australia 

India 

Oth.  countr's 

Bushels. 
3,688,000 
1,384,000 

680,000 
1,576,000 
1,1,110.0111) 
1.104.000 

176.000 

Bushel's. 

120,156,000 
59,886,000 
56,257.000 
29.-J90.000 
36,684,000 
31,031,000 
7,453,000 

Bushels. 
86.017,000 
152,744,000 
72,056,000 
43.434,000 
32,280,000 
32,006,000 
6.184,000 

Bushels. 

1,904,000 

1,462,000 

833,000 

Bush  Us. 
24,814.000 
30,925,000 
52,907,000 
60,000 

Bushels. 
30, 03  J  .000 
10,721,000 
18,891,000 
88,390,000 

Total 

10208000 

340,760,000 

424.721,000 

4,199,000 

108,706.000 

148.034,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Mch.  2  1912.. 
Feb.  24  1912.. 
Mch.  4  1911.. 
Mch.  5  1910.. 
Mch.    6  1909.. 


Wh,  'i' 


United 
Kingdom. 


Bushels. 
24,752,000 
22,656.000 
21,488,000 
29,680,000 
33,520,000 


Continent 


Bushels. 
10,688,000 
10,000,000 
28,088,000 
15,360,000 
24,080,000 


Total. 


Bushels. 
35,440,000 
.32,656,000 
•:9, 576. 000 
45.040,000 
57.600.000 


Corn. 


United 
Kingdom. 


Bushels. 
4.140,000 
5,202,000 
4,276,000 

J,3SO,000 
2,720,000 


Continent. 


Bushels. 

6,077,000 

5,559.000 

6,290,000 

2,805.000 

2,550,000 


Total. 


Bushels. 

10.217.000 

10.761.000 

10,566.000 

5,185,000 

5.270,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  2  1912,  was  as  follows: 


In  Thousands. 
Montreal    26 

Port   Arthur 5,263 

Fort    William 10,142 

afloat 5.330 

Other  Canadian 4,770 


CANADIAN    GRAIN   STOCKS 
Canadian  Bonded  Canadian  Bonded 

Wheal.  Wheat.     Corn.      Oats.      Oals. 
bu<*h.     bush.     bush.     bush.     bush. 

3         258       

1,491       

.    .       2,209       


Canadian  Bonded 

Rye.  Barley.  Barley. 

bush.     bush.      bush. 

87       


1,621 


Total  Mch.  2  1912. .25, 537 
Total  Feb.  24  1912.. 24,009 
Total  Mch.  4  1911..  9,539 
Total  Mch.    5  1910..  10,784 


3  5,661 

2  4.936 

9  6,579 

31  297 


87 
87 

79 
48 
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UNITED  STATES  GRAIN  STOCKS. 

Amer.  Bonded                     r.  Bonded  Amer.  Bonded 

Wheat.    Corn.     Oats.     Oats.  Rye.  Barley.  Barley. 

In  Thousands                bush.     bush,     bush      bush,     hits.1/  busk.     bush.     bush. 

New  \ork  ..  1,154        326        509        324         135  6  92       

Boston                                          3        305         148       ....           59  3             1       .... 

Philadelphia   n       136       218         46      

Baltimore.. ..1,045  104      2,080         190       122  1        

New  Orleans 8      448       111      

Galveston 167      l- 

Buffalo  1.605       265  363           57           54  548        285 

•        "afloat.           .  1,719  200       180        129          80  393        275 

Toledo      1,351        176          168       2  

Detroit 370  ....  214  129       ....           25  ....       .... 

afloat 126      

Chicago            13.773       5,276  2.951       104         131       

afloat 999 3,709  _ 

Milwaukee 945  ...           428  183       104  184       .... 

IHiluth                                  7,671     2,053       1,483  1,014         122  264           25 

•        "afloat 244       189       .... 

Minneapolis     18.662       120  1,795       342         692       

St    Louis         2.404       503  247       8          24       

Kansas!  City... 3,947  ....      1.364  134       

Peoria              14       491  622       3       ... 

Indianapolis   519      464  34      

Omaha 587       1,540  1,453       28           96       

Total  Mch.    2  1912     57,080     3,184  14.256  14,366  1,394  1,003  2,615         585 

Total  Feb    -'4  1912     57,573     2.058  13,601  13,992  948  1,047  2,659        593 

Total  Mch.    4  1911. .39,868       11.804  15,520       251     1,341       

TotalMch.    5  1910. .25,783       14,357  9,039       734     2,917       

SUMMARY. 

Bonded  Bonded  Bonded 

Wheat.  Wheat.  Corn.  Oats.  Oats.  Rye.  Barley.  Barley 

lh  Thousands .                bush.     bush.  bush.  bush.  bush.  bush.  bush.     bush. 

American           57,080     3,184  14,256  14.366  1,394  1,003  2,615        585 

Canadian   25,537       3  5,661       87       

Total  Mch.    2  1912     82,617  3.1S4  14,259  20,027  1,394  1,003  2,702  585 

Total  Feb.  24  1912     81,582  2,058  13,603   18.928  948  1,047  2,746  593 

TotalMch      4  1911. .49,407       11,813  22,099       251  1,420       

TotalMch.    5  1910. .36,567       14,388     9,336       734  2,965       

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  8  1912. 
In  most  divisions  of  the  dry  goods  market  the  situation 
remains  firm,  with  buyers  daily  gaining  more  confidence  in 
values  and  increasing  their  orders  against  future  require- 
ments. In  staple  cottons  commission  houses  have  received 
substantial  orders  on  standard  lines  of  sheetings,  both  brown 
and  bleached,  as  well  as  all  descriptions  of  cotton  wash 
dress  fabrics.  As  stocks  in  the  hands  of  jobbers  and  retail- 
ers are  very  low,  very  prompt  deliveries  are  being  urged  in 
most  cases.  Retailers  are  ordering  more  freely  in  order  to 
meet  the  spring  and  early  summer  demand,  and,  with  low 
supplies,  this  buying  bids  fair  to  continue  well  through  the 
season.  Several  new  lines  of  dress  goods  have  been  opened 
during  the  week  by  prominent  factors,  with  prices  much 
higher  than  last  season.  The  new  lines  are  very  extensive, 
and  manufacturers  evidently  expect  a  good  demand  through 
the  coming  fall  and  winter.  In  print  cloths,  orders  are  com- 
ing through  steadily  on  moderate  lots  and  mills  are  very 
firm  in  their  price  ideas.  Many  buyers  are,  however,  still 
restricting  their  orders  to  immediate  requirements,  in  the 
hope  of  more  attractive  prices  later.  Export  demand  has 
improved  considerably,  orders  have  been  received  for  addi- 
tional supplies  of  standard  drills  for  India,  and  some  very 
substantial  orders  have  been  placed  on  sheetings  for  China 
account.  Yarn  buyers  are  complaining  of  the  excessive 
prices  named  by  spinners  and  are  buying  only  when  supplies 
are  needed  at  once.  While  many  accuse  spinners  of  unduly 
advancing  prices,  the  latter  claim  that  they  are  only  en- 
deavoring to  secure  values  which  will  net  them  a  reasonable 
margin  of  profit.  Owing  to  the  scarcity  of  stocks,  any  fluc- 
tuation in  the  market  for  raw  material  continues  to  make  it- 
self immediately  felt,  and  spinners  are  at  sea  as  to  what 
they  may  have  to  pay  for  raw  material  in  the  future.  The 
coal  strike  in  Great  Britain  has  caused  a  suspension  of  opera- 
tions in  the  linen  mills  at  Belfast,  which  will  tend  still  fur- 
ther to  delay  receipts  of  linens  in  this  market.  As  deliver- 
ies were  already  behind  and  stocks  are  very  low,  buyers  are 
displaying  considerable  anxiety  as  to  covering  their  spring 
and  early  summer  requirements.  Importers  are  warning 
linen  buyers  to  secure  whatever  is  available  at  present  in  the 
market,  as  they  cannot  promise  to  make  deliveries  with  any 
degree  of  certainty.  Woolens  and  worsteds  continue  to 
work  into  a  stronger  position,  several  prominent  lines  being 
completely  sold  up  and  withdrawn.  The  bulk  of  the  de- 
mand is  for  high-grade,  well-styled  goods,  manufacturers  of 
the  lower  grades  not  doing  so  well.  Labor  conditions  at 
Lawrence,  Mass.,  have  improved  considerably  during  the 
week.  More  operatives  are  daily  returning,  and  with  the 
American  Woolen  Company's  offer  of  a  7%  increase  in  wages 
late  in  the  week,  much  hope  is  held  forth  for  an  early  settle- 
ment of  the  difficulties. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  2  were  14,222 
packages,  valued  at  $905,095,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912 1911 

Since  Since 

New  1  ork  to  March  2—  Week.     Jan.  1.  Week.    Jan.  1. 

Great  Britain 187  717  49  154 

Other  Europe 6  118  34  135 

China 9745  9,503 

IAnd'a.  2,455        4.252  283        3.090 

Arabia.. 4228        9,229  1.455        6.711 

£r     »T;. 879  2.993  355  797 

West   Indies 17n  i0,738  1.192  7,010 

Mexico              30  597  65  342 

Central  America 404  3,029  409  3,456 

South  America 1,490  12.412  1,224  11.061 

Other  Countries 2,832  10,858  1,851  7.937 

Total    14,222      64,688  6,917      50,196 

f^The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$4,818,480  in  J912,|againstl$3,771,999  in  1911. 


Business  in  domestic  cottons  is  of  fair  volume,  and  while 
markets  hold  strong,  further  advances  are  looked  for.  The 
fact  that  mills  at  Lawrence  have  deemed  it  necessary  to  ad- 
vance wages,  in  order  to  settle  the  labor  troubles,  is  taken^to 
mean  that  the  increase  in  cost  of  production  will  have  to^be 
accounted  for  in  the  form  of  higher  prices  for  goods.  At  the 
present  basis  of  operations,  manufacturers  have  complained 
about  the  narrow  margin  of  profits,  and  if  they  are  now  com- 
pelled to  pay  more  to  keep  their  mills  running,  they  will Jiave 
to  exact  higher  prices  for  their  goods  or  else  cease  production. 
General  advices  from  Western  and  Southern  points  tell  of 
steadily  improving  conditions,  with  many  jobbers,  owing  to 
depleted  stocks,  anxious  to  secure  prompt  shipments  of 
goods  that  are  not  due  until  the  middle  of  the  current  month 
or  the  first  of  April.  Bleached  cottons  are  in  steady  demand 
and  several  advances  have  been  announced.  Staple  ging- 
hams are  taken  freely,  with  a  number  of  the  leading  brands 
decidedly  scarce,  both  in  first  and  second  hands.  Brown 
cottons  are  also  active  and  sales  are  said  to  have  been  of  large 
enough  proportions  to  take  care  of  the  possible  output  of 
many  lines  for  the  next  four  or  five  weeks.  Prices  for  brown 
sheetings  have  been  advanced  Y%c.  a  yard  to  a  basis  of  5%c. 
for  4-yard  standard  construction.  Wash  fabrics  ,  which 
have  been  more  or  less  neglected  as  compared  with  other 
lines  of  goods,  are  receiving  more  attention.     This  trade, 

Earticularly  in  northern  sections  of  the  country,  has  been 
ampered  by  the  severe  cold  weather,  but  late  mail  advices 
report  increasing  activity  among  buyers.  The  distribution 
of  blankets  and  napped  goods  has  been  large,  and  prices  have 
ruled  firm.  Tickings,  drills  and  denims  are  in  good  request 
for  immediate  use,  while  a  steady  demand  is  noted  for  cotton 
goods  for  export  account,  with  India  a  buyer  of  drills.  Print 
cloths  and  convertibles  are  firmly  held  and  substantial  sales 
have  been  made  for  both  prompt  and  future  delivery.  Gray 
goods,  383^-inch  standard,  are  quoted  firm  at  4^c. 

WOOLEN  GOODS. — Men's  wear  and  dress  goods  markets 
are  active,  with  many  of  the  large  producers  reported  sold 
ahead  for  some  months  to  come.  The  tendency  of  values  is 
upward,  a  number  of  lines  of  fancy  men's  wear  opened  lately 
having  been  priced  higher  than  a  year  ago.  Reports  from 
Lawrence  are  more  encouraging  and  the  general  feeling  is 
optimistic. 

FOREIGN  DRY  GOODS.— No  abatement  is  noted  in  the 
demand  for  linens,  which  continues  to  grow,  especially  for 
stock  goods.  Orders  for  prompt  delivery  as  a  rule  are  small, 
but  they  are  so  many  in  number  that  the  aggregate  of  busi- 
ness is  satisfactory.  The  English  coal  strike  has  caused  con- 
siderable anxiety,  as  it  will  no  doubt  have  its  effect  in  delay- 
ing shipments.  It  is  hoped  there  will  be  a  quick  settlement 
of  the  difficulties.  A  good  business  is  being  transacted  in 
burlap  futures,  but  spot  goods  are  still  scarce  and  prices  very 
firm.  Lightweights  are  quoted  6  to  6.25c.  and  10}^-ounce 
6.90  to  7c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

During  February  $28,546,021  permanent  and  $30,089,663 
temporary  loans  were  negotiated  by  municipalities  in  the 
United  States.  In  the  Dominion  of  Canada  $2,684,128 
debentures  were  disposed  of. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  February  of  the  last  five  years: 

1912.      1911.      1910.      1909.      1908. 

s  s  s  $  s 

Permanent  loans  (U.  S.). 28,546.021  22,153,148  18,604,453  17,941,816  60.914,174 
Temporary  loans  (U.  S.)_ 30.089.663  12,990,054  22,721,845  31,049,080  7,516,567 
Canadian  loans  (perman't)  2,684,128  903,846  1,472,233  2,757,370  1,633,259 
Bonds  of  U.S.  Possessions    _._ 3,000,000      


Standing  Business  Cards 


ti  sp; 

{I 

C  T 


Total . 


...61,319,812  36,047,048  42,798,531   54,748.266  70,064.000 


The  larger  and  more  important  issues  included  in  our  list 
of  permanent  bonds  sold  last  month  are  as  follows:  $9,390,- 
000  4^3  of  Los  Angeles,  Cal.  (sold  at  private  sale);  $1,800,- 
000  4s  of  Allegheny  County,  Pa.;  $1,200,000  6s  of  Mississippi 
County  Drainage  District  No.  9,  Ark.;  $1,170,000  5s  of  San 
Francisco,  Cal.;  $545,000  4^s  of  Buffalo,  N.  Y.;  $538,500 
43^s  of  Omaha,  Neb.;  $500,000  4s  of  Cuyahoga  County,  Ohio; 
$500,000  4s  of  Portland,  Ore.;  $490,000  43^s  of  Hamilton 
County,  Tenn.;  $377,000  4J/£s  of  San  Jose,  Cal.;  $369,000  5s 
of  Trinidad,  Colo.;  $324,000  4>£s  of  Kearney,  N.  J.;  $300,- 
000  5s  of  Lewis  County,  Wash.,  and  $300,000  5s  of  Sioux 
Falls,  So.  Dak. 

The  number  of  municipalities  placing  long-term  bonds  and 
the  number  of  separate  issues  made  during  February  1912 
were  231  and  293,  respectively.  This  contrasts  with  280  and 
398  for  January  1912  and  with  270  and  357  for  February  1911. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  in  this  country  for 
February  and  the  two  months  for  a  series  of  years: 


Month  0/  For  the 

February.  Two  Months 

1912 $28,344,021  $51,358,567 

1911 22,153.148  100,663,423 

1910 18,604,453        34,923,931 

1909 17.941,816       47.260,219 

1908 60.914,174       71,857,142 

1907 37.545,720       47,705,866 

1906 28,390,655       36.698,237 

1905 9.310.631        17.746,884 

1904 7.951.321       31,795,122 

1903 5,150,926       21,092,722 

1902 12.614,459       23,530,304 


Month  of  For  the 

February.  Two  Months 

1901 $4,221,249  $13,462,113 

1900 5,137,411  25,511,731 

1899 7,038,318       13,114,275 

1898 9,308.489        17,456,382 

1897 12,676.477  23,082,253 

1896 4.423,520        10,931,241 

1895 5,779,486       16,111,587 

1894 11,966,122        19,038,389 

1893 5,071,600       10,510,177 

1892 7,761,931  14,113,931 


In  the  following  table  we  give  a  list  of  February  loans  to 
the  amount  of  $28,546,021  issued  by  224  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
'Chronicle"  where  an  account  of  the  sale  is  given. 


FEBRUARY   BOND  SALES. 


Page. 
719-. 
576-. 
503  _. 
646-. 
646-. 
577-. 
577_. 
577.. 

646- 
503. 
503. 
577. 
719. 
577- 
577. 
577- 
646- 
577. 

646. 
646- 
577- 
503. 

577 
646- 


Name.  Rate. 

Adams  County,  No.  Dak 7 

Albany,  Ore 5 

Allegheny  County,  Pa 4 

Alma,  Mich 5 

Anderson  County,  Texas 5 

Andrews  Co. Com. S.D. No. 2, Tex.  5 

Argenta,  Ark 5H 

Armstrong   County    Com.    Sch. 
Dlst.  No.  6,  Texas 5 


.Auburn,  N. 
Avalon,  N. 

.  Bainbrldge, 
Baker  City, 
Baker  City, 


Y. 
J-.. 
Ga. 
Ore. 
Ore. 


4H 
.    5 

(4  Issues) 5 

6 

6 

AV2 
5 

:. 


Barberton  City  S.  D.,  Ohlo. 
Bay  City  Ind.  Sch.  Dist..  Texas 
Bayou  Bijou  Dr.  Dlst.,  La.. 

Bayvlew,  Idaho 5 

Bee    County    Com.    Sch.    Dist. 

No.   14,  Texas 5 

Belgrade,   Mont 6 

Bcllaire  City  S.  D.,  Ohio 4 

Benomine  Ind.  Sch.  Dist.,  Tex.    5 
Bethany    &    Pine   River   Union 

Sch.  Dist.  No.  1,  Mich i±y2 

Billings  County,  No.  Dak 6 

Birmingham,    Mich 4H 


Maturity . 
1914 
(21921-1931 
1942 

dY932-1952 

(21922-1932 

1913-1915 

(21917-1932 

1912-1931 

1942 

(21913-1922 
(21913-1922 

dV9_iy-1952 
1916-1931 


(21917-1952 
(21922-1932 

(21922-1952 

1927 

(21914-1917 

1927 


Amount, 

$35,000 

75,000 

1.800,000 

30.000 

150,000 

1.500 

30,000 

4,500 

30.460 

15.000 

100,000 

3,923 
79.387 
48,000 

4,000 
60,000 

3,500 

10,000 

11,500 

100,000 

4,000 

8,000 
50,000 
25,000 


Price. 
101.60 
100.98 
100.0067 
104.40 
100 
100 
100.10 

100 

100.75 " 

103.50 

100 

1  ()()..-„'( 
106.04 
100 


100 
101.75 
100.68 
100 


100 
103.52 


Maturity. 
1913-1922 

al914 
1914-1921 
1920-1921 

1915 

1912-1921 

41932-1952 

1913-1922 

1932 
(21922-1932 
(11932-1952 


1917-1922 
1918-1937 
1920-1951 


5 

5 

5 

6 

5 

4 

4H 

5 

5 

4 


5 
5 

4 

AVi 

4H 

5 

5 

5 

AH 

4H 

4H 

5 

4H 


1932 

1932 
(21932-1952 
(21932-1952 

1927 
1913-1927 

"  ~al  93  3~ " 

1927 

(21922-1952 

(21922-1952 

1914-1915 
(21922-1952 
(21913-1927 
(21917-1922 

(11922-1952 
1922-1932 

1922 

1917-1931 

1927 

(21932-1952 

(21931-1951 

1942 
(21917-1932 

1931-1940 
(11914 

"mm" 

(21917-1932 

(21922-1932 

(21931-1951 

(21922-1932 

1922-1923 


(21922-1952 
1936 
1942 
1932 
1942 
1942 
1912-1921 


Page.  Name.  Rate. 

646.. Boise  City,  Idaho  (2  issues) 7 

503- -Bollinger  County,  Mo 6 

719.. Bond  Township,  111 6 

646- .Bowling  Green,  Ohio 4 

577_. Bowman  County,  No.  Dak 6 

503_.Braintree,  Mass 4 

719_.Brownwood,  Texas 5 

428_. Buffalo,  N.  Y.  (4  issues) 4  H 

719. .Buffalo,  N.  Y 4 

428_. Burr  Oak,  Kans 5H 

719_ -Butte  Sch.  Dist.  No.  1,  Mont..  4H 

503_.Byers  Ind.  Sch.  Dist.,  Texas..  5 

428..Canaioharie,  N.  Y 4  M 

719_.Cape  May  County.  N.  J 4H 

719. .Cape  May  County,  N.  J 4  H 

577.. Chaffee  Un.  High  S.  D..  Cal...   5 

503_  .Champaign  County,  Ohio 4 

577_. Chicago,  111. — South  Park  Dlst.  4 

646_.Ch!lllcothe,  Mo 5 

503. . Clark  Co.  S.  D.  No.  6.  Wash..   AYi 

7 20 .-Cleburne,  Texas 5 

577. .Corpus  Christi,  Texas 5 

646._Cowden  Sch.  Dist.,  Ill 5 

503-_Cressklll,   N.  J 5 

646. -Cuyahoga  County,  Ohio 4 

646.  .Dallas,  Texas AH 

720.. Dallas  S.  D.  No.  69,  So.  Dak...   6 

720. .Decatur,  Tex 6 

7J0__  Denton  County,  Texas 5 

646. .Des  Moines,  Iowa 5 

504- -Dimmit  Co.  Com. S.D. No. 2, Tex.  .. 

577._Dryad  Sch.  Dist.,  Wash 5 

720_Dumont.  Iowa 5H 

428._East  Palestine  Vill.  S.  D..  Ohio.   5 

720.. El  Paso  County,  Tex 5 

578_. El  Paso  Co.  S.  D.  No.  14,  Colo.   5 

578-. Fall  River,  Mass 4 

504. -Falmouth,   Ky 5 

428-.Fargo,  No.  Dak 

504__Flatonia  Ind.  S.  D.,  Texas 

429. .  Forney,  Texas 

578._Fort  Pierce,  Fla 

504. -Frankfort  Ind.  Sch.  Dlst.,  Tex. 

578 ..Frankfort  Sch.   Dist.,  Ohio 

647_. Franklin  County,  N.  Y 

647.. Franklin  County,  Ohio 

578.. Fulton  Spec.  R.  D.,  Mo 

647. .  Gallipolis,   Ohio 

504. -Galveston    County    Com.    Sch. 

Dist.  No.  20,  Texas 

504 ..Galveston    County    Com.    Sch. 

Dist.  No.   12,  Texas 

720__Goree  Ind.  S.  D.,  Tex 

647. . Gowrie,  Iowa 

578 ..Grand  Rapids  Sch.  Dist.,  Mich. 

429 ..Granville,  N.  Y 

429__Green  Bay,  Wis 

504_.Gunter  Ind.  Sch.  Dist.,  Texas. 

647. . Guthrie,  Okla 

578..Guttenberg,  N.  J 

578__Hamilton  County,  Tenn 

578 -.Hamilton  County,  Tenn 

578_.Hamilton  County,  Tenn 

121. _  Hamler,  Ohio 

504_.Hardin  County,  Ohio 

647-.Harrisburg,  Pa 

504. -Harris  Co.  Com. S.D. No. 2,  Tex.   5 

647_.Helbig  Sch.  Dist.,  Texas 

504.. Herkimer,  N.  Y 4.30 

505. . Highland  Park  Sch.  Dist.,  Mich.  4K 
721._Houston  County,  Tex.  (2  issues)    5 

505__Hudson,  Mich 4 

647_.Huntsville,  Ala 5 

578__Indiana    4  \4 

578 --Indiana  (4  issues) 4  H 

578.  .Island  Co.  S.  D.  No.  201.  Wash.   5 

505_-Ithaca.   N.   Y 4 

721. .Jackson  Graded  Sch.  Dlst.,  Ky.  6 

647.  .Jamestown,  N.  Y 4.40 

647- -Jamestown,  N.  Y 4.40 

647 -.Jasper  County,  Ind 4  H 

647. -Jefferson  County,  Ind 

429. -Jefferson  County,   Ohio 4^ 

647. -Jefferson  County,  Ohio 4  X 

505. .  Kansas  City,  Mo 6 

647- .Kearney,  N.  J.  (4  issues) 4  H 

721__Kennewick,  Wash 5H 

505_.King  Co.  S.  D.  No.  83.  Wash..   5H 
721. .Klamath  Falls,  Ore.  (3  Issues)-.   6 

578_-Kunkle  Spec.  S.  D.,  Ohio AYi 

505. .Lake  Charles,  La 5 

578. -Lawrence  County,  Ohio 4 

578__Lesuer  County,  Minn 6 

72 1  _  _  Lewis  County,  Wash 5 

647_-Lewiston,    Idaho 5 

721- . Lexington  Co.  S.  D.  No.  18,  S.C.   5 

647. Littleton,  No.  Car 6 

505..Lodi  Union  High  S.  D.,  Cal 6 

505__Los  Angeles,  Cal 4  \i 

505.  .Los  Angeles,  Cal 4  Mi 

505_  _Los  Angeles,  Cal 4  H 

721..Lott,  Texas 5 

648.. Louisville,    Neb 5 

721. .Lowell,  Mich 4H     

505..Lyford  Ind.  Sch.  Dist.    Texas  (21932-1952 

505.  .Macedonia  Vil.  S.  D.,  Ohio 5  al917 

505. . McLennan  Co.  Com.  S.  D.  No. 

63,    Texas 5 

721_ .Madison  County,  O.  (10  issues).   5 
578.. Madison  County,  Ohio  (2  issues)   5 

578. .Magnolia,    Ohio 4H 

648.. Malvern,    Ohio 4  H 

578 ..Manchester,   Ga 5 

429 ..Manchester  Ind.  S.  D.,  Iowa 4  H 

721..Manitou  Sch.  Dist.,  Colo 5 

578 . . Manitowoc,  Wis 

721  ,-Marlin,  Texas 

578__Massena,  N.  Y 

429_.Maxwell  S.  D.  No.  7,  Neb 

505- . Medford ,  Ore 

578.  -Mercer  County,  N.  J 

578.  .Mercer  County,  N.  J 

648_.Mercer  County,  N.  J 

578 . .Milwaukee,   Ore 

722.. Minnesota  (11  Issues) 

579. -Mississippi  Co.  Dr.  Dist. .No.  9, 

Ark 

579. -Missoula  County,  Mont 

648 -  -Moline,  111 

648-_Monroeville,  Ohio  (2  issues) 

579_.Mosely  Creek  Dr.  D.,  No.  Caro. 

506_ -Mountain  Grove,  Mo 

430_-Mount  Vernon,  N.  Y 

648- -Murray,    Ky . 

579- _Nash  County,  No.  Car. (4  issues)   6  1942 

369 --New  Castle,  Ind 4  1915-1924 

506_ -New  London,  Conn 4K     

648__Nortli  Tarrytown,  N.  Y 4.20         al934 

579   .Omaha,  Neb.  (4  issues) Ay%     

579-_Orange  County,  Texas 5        (11922-1952 

579_-Paclucah,  Texas  (2  Issues) 5       (21922-1952 

648- -Parkton  Graded  S.  D.,  No.  Caro.  6         

579-_Pickaway  Twp.  S.  D.,  Ohio AY2         al922 

579--Pinevllle,  La 5  1952 


1932 

"1923 ' 

1927 


(21932-1942 


1932 

al927 

(21916-1921 

1913-1922 

1913-1922 

1913-1925 


1913-1922 

(21921-1931 
(21913-1922 

1913-1922 

"l942~" 


(21922-1932 

1931 

1932 

(11925 


(21931-1951 


1917 

01923 

(J1924 

1932-1941 

1922 

(21922-1932 


(21921-1951 
1913-1933 

(21913-1922 
1942 
1932 
1942 
1921 


5 

AVi 

5 

6 

4 

4 

4 

6 

4 

6  

AYi   (21922-1932 
5  

1913-1922 
1915-1924 
(21917-1932 
1915 


o 
6 
5 

AVi 


Amount.       Price. 

$6,000  100 

8,000  101.90 

4.000        

13,500  100 

35,000  101.10 

15,000  101.85 

15,000   

545,000  102.403 

24,260  100 

25,000  102.50 

50,000   

12.000  100 

16,500  100 

12.000  101 

6.0001  100.75 
10,000/tolOl  .50 

100,000  104.461 

19.480  100 

90.000  99.85 

10,000  101 

100,000  100 

178,000  102.53 

150,000  101 

10.000  101.12 

15,000  101.25 

500,000  100.891 

100,000  101.41 

10.000   

8,000   

75,000   

41,000  100 

5,000  100 

6.500   

7,000  100 

50,000  110  07 

40,000  101.512 

25,000  100.10 

215,000  103.60 

7,500  102 

10,000  103.45 

5,000  100 

12.000  100 

80,000  102.347 

2.000  100 

25.000  100.104 

100,000  105.531 

6,360  101.59 

100,000  2/100.755 

18.000  100.522 

3,000  100 

2,300  100 

12,000   

3,900  98 

45.000  100.034 

15.000  100.42 

50,000  102.489 

4,200  100 

100,000  100 

143.000  101.35 
65,0001 

75,000  \    100.874 
350.000J 

7.000  103.453 

20,000  101.46 

20.800  Par 

2,000  100 

25,000  100 

20,738   

55,000   

174,000   

20,000  100.30 

130,000  100 

40,000   

34,100   

9.500  100 

50.000   

10,000  102.565 

36,655  100 

30.339  100.24 
26,075  100 

5.048  101.287 

30,000  101.66 

37.500  102.13 

20.234  100.50 

324,000  102.192 

30.000  100 

4,000  100 

40,500   

5,000  103.03 

100,000  100 

100.000  101.667 

7,000  101.50 

300,000  104.114 

23.500  yl01.68 

15,000   

10.000  102.88 

150,000  110.238 

3.000,000   

3,500,000   

4,014.400   

14,000   

16,000   

13,000  101.007 

5,000  100 

5.000  104.075 

2.000  100 

35.340  102.662 
20.000  104.91 
10.000  103.017 
18.500  103.96 
15,000  98.58 
24,000  100.75 
25,000  j/100.10 

100,000   

10,000  100 

30.000   

20,000  100 

22,000  100 
18.000  ZlOO 
7.375  1100 
15,500  Z100 

16.054  100 

17,990  100 

1.200.000  100.10 

100,000  101 

100,000  104.844 

8,439  103.39 

45,000  100.805 

20,000  100.285 

135,000  100.883 

23,000   

65,000   

25,000  100.05 

50,000  103.07 

72,000  100.078 

538,500  101.337 

200.000  100 

37,000  94 

12.500   

30,000  103.761 

9,000  100 
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717 


I'agr 

722 

648 

048 

506 

648- 

,r>79 


Name.  Rate. 

Plncy  Drainage  Dlstrlot,  Ark 6 

Plain  City  Vlll.  S.  D..  Ohio 4H 

Plainfleld.  Wis 4.49 

Plantersvllle  Ind.  S.  D..  Tex...   5 
Porter  County,  Ind 4H 


Portland.  Ore 4 


Maturity. 
1917-1931 

""al914"" 
dl916-1931 
1912-1921 
1937 


722     Portland.  Ore. 6       dl9l3-l922 


579 

.-.80 
648. 
722 
506 

649. 

649 

506- 

430 

369- 

580. 

506- 

506- 

506- 

506- 

649- 

506 

723- 

580- 

649. 

430- 

723. 

649. 

507- 

507. 

723- 

580. 

649. 

580. 

580- 

723- 

507. 

581. 

507. 

649. 

581. 

581. 

507. 

581- 

431- 

507- 

649- 

581- 

581- 

649. 

581. 

723. 

649- 

431- 

431- 

649. 

649. 

507- 

508- 

581. 

649. 

649. 

582. 


Poughkeepslc,  N.  Y.  (2  Issues).  4  K> 

Richmond,  Va 4 

.Kiddle,  Ore.  (2  Issues) 6 

Ripley,  W.  Va_. 6 

Rochester,  N.  Y 4 

.Sac  County,  Iowa. 4H 

.St.  Johns,  Ore 6 

.St.  Louis  Co.  S.  D.  No.  35, Minn.   5 

.Salamanca,  N.  Y 4.70 

.Salem.   Ohio 4)i 

.San  Benito.  Tex 6 

.San  Francisco.  Cal.  (3  Issues) ..  5 

.San  Jose.  Cal 4  \<t 

-Santa  Ana  Gr.  S.  D..  Cal 5 

.Santa  Ana  II.  S.  D..  Cal 5 

-Scotland  Neck  Gr.  S.  D.,  No.Ca.  6 

.Shelby,  No.  Car 5 

.Shelby  County,  Tenn AM 

-Sioux  Falls,  So    Dak 5 

.Smyth  County,  Va 6 

.South  Zanesvllle  S.  D.,  Ohio..  4« 

.Spokane,  Wash.  (7  Issues) 6 

Springfield.  Ore- 


1922 


1931 
dl022-1944 
(U922-1942J 


1923 


1 


1914-1919 
1918 

1927-1942 

1913-1952 
al925 

"1921-1926 
1927 


(J1927-1942 
1932 


.Spur  Ind.  S.  D..  Texas 5 

Statesville,  No.  Car 5 

.Stoddard  Sch.  Dist.,  Cal 6 

.Summers  Co.,  W.  Va.  (2  Issues)   6 

.Sylvester,  Ga 5 

TaUhlna.  Okla 6 

.Tamaqua,  Pa 4H 

.Tamplco.  Ill 5 

Texas  City  Ind.  S.  D.,  Texas 5 

.Topeka,    Kan — 

.Trinidad,  Colo 5 

.Tulsa  County,  Okla 5 


1932 

1913-1916 

1944 

1942 

1931 

dl922-1942 

1913-1917 


4H 

5 

4H 

5 

4^ 

5 

5 

4H 


Uhrichsvllie,  Ohio  (2  Issues) 

Union,  Ore -. 

Union  County,  N.J 

University  Place  S.  D..  Neb... 

Utica.  N.  Y 

Van  Nuys  S.  D..  Cal 

Vermillion,  So.  Dak 

Vernon  Twp.  S.  D.  No.  7. Mich 

Walla  Walla,  Wash 4K 

Warren.  Ohio 4« 

Warren  County,  Miss 5 

Wasatch  Co.  H.  S.  Dist.,  Utah.   5 

Waseca.    Minn 

Washington  C.  H..  Ohio 4M 

Washington  C.  H.,  Ohio 4 

Watertown,  So.  Dak 5 

Weldon,  No.  Car 6 

West  Allis,  Wis 5 

White  Plains.  N.  Y ... 

White  Salmon,  Wash 6 

Woodland  H.  S.  D..  Cal 5 

Wooster,  Ohio 4H 

Worcester,  Mass 3  J-i 


dl922-1932 


dl921-1931 
1942 
01926 


dl917-1932 
al920 
1932 

«J1917-1932 
dl917-1932 


1915-1917 
1912-1916 
1913-1932 

192:1-1932 

1917-1935 

~"al934~~ 

1912-1916 

1922 


Amount. 

$65,000 

2,500 

2,900 

2.000 

5,800 

500,000 

748,639/ 

I 

120,000 

41,500 

28,000 

11,000 

130,000 

100,000 

18,000 

25,500 

100,000 

2,639 

55,000 

30,000 

.170,000 

377,000 

25,000 

200,000 

3,000 

15,000 

100,000 

300,000 

50,000 

20,000 

94,890 

50,000 

5,000 

10,000 

1,500 

105,000 

20,000 

25,000 

45,000 

11,800 

20,000 

75,000 

369,000 

667,667 

9,400 

12.000 

75,000 

50,000 

22,629 

50,000 

32,500 

17.000 

40,000 

15,000 

2.600 

50,000 

8.500 

1,2001 

1,500] 

11.000 

40.000  1 

18,000 

38,000 

9,000 

90,000 

1,500 

200,000  1 


Price. 

105.67" 
100 
100 
100 

95.58 
100  to 
102.51 
103.393 

99 

103.681 

100 

100.101 

99 
100.392 
100.30 
100 
104.78 
102.60 
106.044 
100.333 

102.46" 

98~.84~ 
101.511 
101.433 
109 
104.25 


102.02 

100 

100.50 

100.33 

106 

100.71 

100 

101.689 

100 

100 

101.20" 

100 
101.68 
95.83 
105.802 
104.60 
100.09 

98.46" 
101.038 

99.02 
109.33 
102.85 
100.33 


100.32 

102.286 

06.0375 

l"00".334 

100 

105.16 

100.36 

00.082 


Total  bond  sales  for  February  1912  (231  municipali- 
ties, covering  293  separate  issues) fc$28 ,546,02 1 


a  Average  date  of  maturity,  d  Subject  to  call  In  and  after  the  earlier 
year  and  mature  In  the  later  year,  fc  Not  Including  §30,089,663  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  Investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items  included  in  our  totals  for  previous 
months  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.                    Name  of  Municipality .  Amount. 

646_.Anderson  County,  Texas  (January  list) $150,000 

577,-Blythe  School  District.  Cal.  (January  list) 7,000 

780._Haywards,  Cal.   (January  list) 12,500 

721.. Sioux  Falls,  So.  Dak.  (January  list) 300,000 

649_. Tulsa  County,  Okla.  (September  list) 667,667 

649.  .Vermillion,  So.   Dak.   (August  list) 32,500 

649- .Warren  County.  N.  Y.  (January  lls)t 50.000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.                        Name.                    Rate.  Maturity.  Amount. 

719--Baxley.  Ga 5  1942  $15,000 

577  ..Booneville,  Miss 5  1931  15,000 

577. .Deer  Park,  Wash 6  1932  10,000 

720 ..Electra  Ind.  Sch.  Dist.,  Texas.  5  dl927-1952  12,500 

578. .Erath  Co.  0om.S.D.No.51,Tex.  5  dl921-1951  2.000 

647 -.Galva.  Iowa  (December) 5H     8,500 

647 -.Hamlet,  No.  Car.  (September).  6  1941  5,000 

647.. Hettinger  County,  No.  Dak 6  1917  35,000 

57»-.Ocheyedan,  Iowa 6  dl916-1931  3,000 

579,-Ogden,  Utah 4H  (H922-1932  50.000 

579. .Perry  County,  Ala 5  1942  110,000 

582. -Yakima  Co.  S.  D.  No.  6,  Wash.  5H  dl913-1932  5,000 


Price. 


100.17 

100 

100 

100 

100 

101.61 

100 

100 


100 


All  the  above  sales  (except  as  indicated)  are  for  January. 
These  additional  January  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $23,014,546. 
Additional  sales  and  eliminations  for  1911  make  the  revised 
total  for  the  year  $396,859,646. 

DEBENTURES    SOLD    BY  CANADIAN    MUNICIPALITIES  IN   FEB. 
Page.  Name.  Rate.       Maturity.      Amount.       Price. 

508  .Camrose,  Alta  _      '.        _  5 

724     Caster,  Alta 5 

724    -Claresholm,  Alta 5 

508-    Dauphin,  Man __   5 

649 --Dauphin,   Man 5 

724-Dundas,  Ont 

650-Granum,  Alta.  (2  Issues) 5 

724      Kamloops.  B.  C 5 

650      Leslie,  Sask _     7 

650  -Luseland  Sch.  Dist.,  Sask  6 

724-Macklin  S.  D.  No.  2420,  Sask..   6 

650  -  .Magrath,  Alta 5 

650      Men  ill,  B.C 4  yt 

582     Mlnnedosa,  Man 5 

582     North  Vancouver,  B.  C .     1% 

650    -Osborne  S.  D.  No.  2520,  Alta  ..  6 

509  Pentieton,  B.  C_ 5 

509     Poinle  Claire,  Que.  (3  Issues)  ..  5 

724      Port  Arthur,  Ont 4y2 

650-    Port  Arthur,  Ont 4U 

650    -Price  Sch.  Dist.,  Sask  ...  5H 
650-.Prlnce  Albert,  Sask. .    . 


Maturity. 

Amount. 

1951 

$83,000 

1913-1932 

6,000 

1932 

8,500 

1912-1931 

7,000 

1913-1942 

200,000 

13,500 

1913-1932 

4,000 

1937 

90,000 

1927 

1,500 

1932 

8,500 

1932 

10,000 

1932 

11,000 

1932 

20,000 

10,580 

1932&1962 

590,000 

1913-1922 

1,500 

1952 

100,000 

1942 

125,000 

1942 

75,000 

1932 

300,000 

1932 

4,000 

8.000 

104.89 

90^17" 
95.62 

l6"l"i33 

100   " 


Page.  Name. 

650  ..St.  Boniface.  Man. 

724.. St.  Jean  Baptlste  of  Polnte  aux 

Trembles,  Que. 5 

724  ..Scott  Sch.  Dist.  No.  2007,  Sask.   6 

582-.SourIs,   Man 5 

582-.SourIs,  Man 5 

582-.Sourls,  Man 5 

650--Tlllsonburg,  Ont 5 

724  ..Toronto  Township,  Ont. 5 

582-.Yorkton,  Sask. 5 


Rate.       Maturity. 


1942 

1922 

1942 

1942 

1932 
1913-1932 
1913-1942 
1913-1942 


Amount. 
$657,678 

65.000 

1,000 

93,5701 

28.000J 

37.000 

9,000 

7,500 

108,300 


Price. 


96.50 


100.61 

101.746 

97.11 


Total  debentures  sold  in  February $2,684,128 


1901. 

Increase. 

73.022 

301,641 

178.657 

213,823 

255,211 

200,403 

331,120 

20,769 

459,574 

32,764 

2,182.947 

340,261 

103.259 

Dec. 9, 531 

1,648.898 

353.814 

91,279 

401,153 

27,219 

Dec. 18,707 

20,129 

Dec.  3, 178 

News    Items. 

Adrian,  Lenawee  County,  Mich. — Commission  Plan  of 
Government  Rejected. — An  election  held  March  6  resulted  in 
the  defeat  of  the  question  of  adopting  the  commission  plan 
of  government. 

Appleton,  Outagamie  County,  Wis. — Commission  Form 
of  Government  Adopted. — An  election  held  recently  resulted, 
it  is  stated,  in  favor  of  the  adoption  of  the  commission  form 
of  government. 

Canada  (Dominion  of). — Population  in  1911. — Revised 
figures  of  the  1911  Census  show  the  population  of  the  Domin- 
ion to  be  7,204,527,  an  increase  of  1,833,212  over  1901.  The 
figures  by  provinces  are  given  as  follows  in  the  Montreal 
"Gazette"   of  March   1: 

Province —  1911. 

Alberta 374 ,663 

British  Columbia 392,480 

Manitoba 455,614 

New  Brunswick 351,889 

Nova  Scotia 492,338 

Ontario 2,523.208 

Prince  Edward  Island 93,728 

Quebec    2,002,71 2 

Saskatchewan 492,432 

Yukon 8,512 

Northwest  Territory 16,951 

Totals 7,204.527  5.371,315  1,833.212 

The  rural  population  is  3,924,083  and  the  increase  in  rural 
was  555,065,  or  16.48%;  and  in  urban  the  population  in- 
crease was  1,278,147,  or  63.83%. 

Eau  Claire,  Eau  Claire  County,  Wis. — Commission  Form 
of  Government  Approved. — The  question  of  establishing  the 
commission  form  of  government  was  adopted,  reports  state, 
at  a  recent  election. 

Merrill,  Wis. — Vote  on  Commission  Form  of  Government. — 
The  vote  cast  at  the  election  held  Feb.  20,  which  resulted  in 
the  defeat  of  the  commission  form  of  government  (V.  94,  p. 
575),  was  486  "for"  to  594  "against." 

Mississippi. — Legislature  Asks  Resignation  of  United  States 
Senator. — Both  branches  of  the  State  Legislature  on  March  5 
adopted  a  resolution  demanding  the  resignation  of  Leroy 
Percy  from  the  United  States  Senate,  to  which  he  was  elected 
by  the  last  Legislature.     The  resolution  says: 

"Whereas,  Senator  Leroy  Percy,  subsequent  to  his  election  by  a  legisla- 
tive secret  caucus,  repeatedly  declared  If  It  was  shown  that  he  did  not 
possess  the  'trust  and  confidence  of  the  people  of  Mississippi,'  he  'would 
resign  his  commission  at  the  first  session  of  the  Legislature  thereafter';  and 

Whereas,  In  a  contest  for  the  full  term  of  United  States  Senator,  to  begin 
March  4  1913,  Senator  Percy  received  only  21,521  votes  out  of  a  total  of 
132,401  cast  In  the  primary  election  August  1   1911;  and 

Whereas,  This  Legislature  has  for  more  than  two  months  patiently  waited 
for  a  fulfilment  of  his  solemn  pledge  to  the  people: 

Resolved,  Tnat  Senator  Percy,  having  received  less  than  one  vote  of  every 
six  at  said  election,  is  In  no  sense  the  representative  of  the  people  of  Missis- 
sippi In  the  United  States  Senate." 

Missouri. — Supreme  Court  Upholds  State  Capitol  Bonds  and 
Sale  of  Same  Upon  Commission  Basis. — On  March  1  the 
Missouri  Supreme  Court  declared  constitutional  the  $3,- 
500,000  3^%  State  Capitol  bonds,  $282,500  of  which  have 
been  sold.  V.  93,  p.  227.  The  Court  also  holds  that  there 
is  in  the  legislative  Acts  authorizing  the  issue  a  clearly 
implied  power  which  authorizes  the  Board  of  Fund  Com- 
missions to  enter  into  a  contract  with  some  financial  agent 
to  procure  purchasers  who  will  take  the  bonds  at  their  par 
value  and  contract  to  agree  to  pay  such  agent  out  of  the 
proceeds  of  the  sale  a  reasonable  commission  for  the  services 
rendered.  The  bids  received  on  Jan.  15  offering  to  take  the 
bonds  and  sell  the  same  on  a  commission  basis  have  been 
rejected,  and  it  is  said  that  the  following  methods  of  selling 
the  bonds  are  now  being  considered: 

1.  To  re-advertise  for  direct  and  commission  bids. 

2.  To  make  no  further  attempt  to  sell  the  bonds  until  the 
next  Legislature  convenes,  when  money  may  be  appropriated 
for  the  payment  of  a  commission  to  brokers  for  handling  the 
issue  if  then  found  necessary. 

3.  To  deposit  the  bonds  with  the  State  depositaries  and 
keep  them  upon  the  market  continuously.  This  plan  con- 
templates the  advertisement  of  the  bonds  in  the  newspapers 
from  time  to  time,  calling  attention  to  their  desirability  as 
an  investment. 

Omaha,  Neb. — Supreme  Court  Declares  Valid  Commission 
Form  of  Government. — The  State  Supreme  Court  on  March  2 
upheld,  it  is  said,  the  commission  form  of  government  ap- 
proved by  the  voters  of  this  city  on  Sept.  2  1911.  V.  93,  p.682. 

Orange,  Orange  County,  Texas. — Election  on  Commission 
Form  of  Government. — An  election  will  be  held  April  2,  it  is 
stated,  to  vote  on  the  question  of  adopting  the  commission 
form  of  government. 

Platteville,  Grant  County,  Wis. — Commission  Form 
of  Government  Rejected. — It  is  reported  that  at  a  recent  elec- 
tion the  question  of  adopting  the  commission  form  of  govern- 
ment was  rejected. 
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New  York  City. — Assessed  Values  and  Tax  Rates  for  1912. 
— As  stated  in  last  week's  "Chronicle,"  the  Board  of  Tax 
Commissioners  on  March  1  forwarded  to  the  Board  of  Alder- 
men for  their  approval  the  assessment  rolls  of  real  and  per- 
sonal property  for  1912.  Tht  following  table  presents  by 
boroughs  the  assessment  of  each  separate  class  of  property 
for  this  year  and  1911. 


Boroughs- 


11EAL  ESTATE. 
1912. 


1911. 


— Inc.  or  Dec- 


[Ordinary  real  estate.. S4.675, 641,742  §4,632,553,510  Inc. 


Manhattan'  Corporate  real  estate..  82,007,071 

ISpecial  franchises 277,836,600 

[Ordinary  real  estate..  555,674,643 

Bronx i Corporate  real  estate..  37,541,295 

ISpecial  franchises 23,305,440 

Unary  real  estate..  1,556.281,439 

Brooklyn  .-{Corporate  real  estate..  23,844,980 

ISpecial  franchises 94,615,990 

(Ordinary  real  estate..  418,438,936 

Queens    .  {Corporate  real  estate..  23,279,614 

ISpecial  franchises 15,031,989 

[Ordinary  real  estate..  73,542,891 

Richmond  {Corporate  real  estate..  2,497,480 

ISpecial  franchises 2,358,780 


80,668,075  Inc 

324,651,100  Dec. 

540,745,358  Inc. 

37,033,975  Inc. 

-7.443,600  Dec. 

1,555.782,483  Inc. 

23,448,500  Inc. 

109,940,300  Dec. 

407,358,107   Inc. 

22,810,845  Inc. 

16,400,400  Dec. 

74,886,311  Dec. 

2,534,900  Dec. 

2,582,700  Dec. 


§43.088,232 

1.338,996 

46.814,500 

14,929,285 

507,320 

4,138,160 

498,956 

396,480 

15,324,310 

11,080,829 

468,769 

1,368,411 

1,343,420 

37,420 

223,920 


Grand  Totals  of  Real  Estate  by  Boroughs. 


Manhattan. 

Bronx. 

Brooklyn. 

Queens. 

Richmond. 

Totals. 

1912.. 
1911.. 

S 
5,035,485,413 
5,037,872,685 

S 
616,521,378 
605,222,933 

S 
1,674,742,409 
1,689,171,283 

S 
456,750,539 
446,569,352 

§ 
78,399,151 
80,003.911 

7,861,898,890 
7,858,840,164 

Inc 

11,298,445 

10,181,187 

1,604,760 

3,058,726 

2,387,272 

14,428,874 

PERSONAL     PROPERTY. 

Ordinary       Personal Corporation Non-Res. 

Personal.       of  Estate.        Resident.      Non-Res.     Ordinary. 
Boroughs. 
Manhattan —  S  S  S  S  S 

1912  .125,464,167  36.203,790  76,483,800  25,770.550  13,750,020 

1911..    ..117,266,147  55,472,210  74,409,100  24,294,900  14,789,000 
Bronx — 

909,183     1,513,800  77,600        

978,070     1,395,600  74,000 


Personal — 
Saxe  Law. 


3,794,795 
3,566,595 


1912 2,094,615 

1911 2,539,225 

Brooklyn — 

1912 33,605,295 

1911 39,586,345 

Queens — 

1912.    .         3,980,750 
1911 3,681,575 

Richmond — 

1912 874,700 

1911 1,019,540 


7,215,590 

8,252,871 

1,085,300 
585,600 

455,785 
545,245 


7,266,700 
7,381,700 

1,204,700 
1,001,700 

359,500 
318,000 


621,400 
591,700 

126,000 
71,000 

60,500 
60,000 


45,000 
43,000 


Tot.  1912   166,019,527  45,869,648  86,828,500  26,656,050  13,750,020  3,839,795 

Tot.  1911.164,092,832   65,833,996  84,506,106  25,091,600  14,789,000  3,609,595 

Increase   ...      1,926,695        _ 2.322,994      1,564,450 230,200 

Decrease. 19,964,348 _     1,038,980        

GRAND  TOTALS  OF  PERSONAL  PROPERTY  BY  BOROUGHS. 


B 

Manhattan. 

Bronx. 

Brooklyn. 

Queens. 

Richmond. 

Totals. 

1912.. 
1911.. 

R 
281,467,122 
289,797,952 

S 
4,595,198 
4,986,895 

S 
48,753,985 
55,855,616 

s 

6,396,750 
5,339,875 

$ 
1,750,485 
1,942,785 

$ 
342,963,540 
357,923,123 

Dec  .. 
Inc 

8,330,730 

391,697 

7,101,631 

1,056,875 

192,300 

14,959,583 

GRAND  TOTALS  BY  BOROUGHS  OF  REAL  AND  PERSONAL  PROPERTY. 

B 

Manhattan. 

Bronx. 

Brooklyn. 

Queens. 

Richmond. 

Totals. 

1912.. 
1911.. 

S 

5,316.952,535 
5,327.670,637 

$ 
621,116,576 
610,209,828 

$ 
1,723,496,394 
1,745,026,899 

S 
463,147,289 
451,909,227 

e 
80,149,636 
81,946,696 

S 
8,204,862,430 
8,216,763,287 

Dec  .. 

Inc 

10,718,102 

10,906,748 

21,530,505 

11.238,062 

1,797,060 

11,900,857 

'    With  the  above  figures  as  a  basis,  the  tax  rates  for  1912 
(given  on  the  $100  valuation)  have  been  fixed  as  follows, 

1911  and  1910  figures  being  given  for  comparison: 

1912.            1911.  1910. 

Manhattan  and  The  Bronx __ SI. 83  SI. 72248  SI. 75790 

Brooklyn 1.87            1.75502  1.81499 

Queens          .    . _. 1.84            1.73645  1.8107H 

Richmond    1.92            1.81657  1.87503 

Heretofore  the  tax  rate  has  been  fixed  on  the  first  Monday 
in  July,  but  under  the  recent  law,  previously  referred  to  in 
our  columns,  making  taxes  payable  semi-annually  (May  1 
and  Nov.  1),  the  annual  rate  has  to  be  fixed  by  the  Board  of 
Aldermen  not  later  than  the  third  day  in  March  (which  is 
not  a  Saturday,  Sunday  or  legal  holiday).  This  law  also 
provides  that  each  rate  shall  be  fixed  in  cents  and  hundredths 
of  a  cent  upon  each  dollar  of  assessed  valuation.  It  will  be 
noted  that  the  1912  rates  are  reported  on  this  basis. 

Lawson  Purdy,  President  of  the  Board  of  Tax  Commis- 
sioners, has  issued  the  following  statement  concerning  the 

1912  values: 

The  total  assessed  value  of  real  and  personal  estate  Is  $8,204,862,430. 
For  1911  it  was  $8,216,763,287.  The  increase  in  the  assessed  value  of 
real  estate  is  a  little  over  $3,000,000  and  the  decrease  in  the  assessed  valu- 
ation of  personal  estate  is  about  $15,000,000.  The  decrease  in  the  assessed 
value  of  personal  estate  is  due  in  part  to  the  greater  care  with  which  the 
rolls  were  prepared  and  in  part  to  the  operation  of  the  Secured  Debt  law, 
under  which  about  $750,000  was  collected  during  the  month  of  Sept.,  1911. 

The  net  increase  in  the  assessment  o"  ordinary  real  estate  is  small  as 
compared  with  recent  years,  but  the  increase  for  this  year  should  be  taken 
n  connection  with  the  increase  for  1911,  when  the  total  increase  was  over 
814  millions. 

The  decrease  in  the  assessed  value  of  special  franchise  as  certified  by  the 
State  Board  of  Tax  Commissioners  amounted  to  $26,000,000.  This  was 
mainly  due  to  adverse  court  decisions.  There  is  a  further  apparent  re- 
duction of  $41,000,000,  because  for  the  first  time  the  State  board,  acting 
under  an  amendment  to  the  law  enacted  in  1911,  have  equalized  the  spe- 
cial franchise  assessments  This  equalization  has  been  required  by  the 
courts  ever  since  the  decision  rendered  by  Judge  Earle.  Every  year  since 
then  the  courts  have  been  burdened  by  being  obliged  to  pass  on  practically 
every  special  franchise  assessment,  and  they  have  uniformly  equalized 
these  assessments  by  reducing  them  to  that  percentage  of  full  value  which 
the  State  Board  of  Equalization  accords  to  each  county. 

As  a  result  of  this  process,  there  has  always  been  a  deficiency  in  the  col- 
lection of  taxes  in  all  parts  of  the  State,  and  especially  in  this  city.  This 
deficiency  has  amounted  to  over  $750,000  in  the  City  of  New  York,  and 
t  has  been  necessary  to  add  this  sum  to  the  budget  of  the  succeeding  year. 
"~w  that  the  state  board  has  equalized  the  assessment,  there  will  be  no 
onger  this  deficiency  in  collection,  and  the  deficiency  items  will  hereafter 
b3  less. 


South  Carolina. — Legislature  Adjourns. — The  1912  Legis- 
lature of  this  State  adjourned  Feb.  29. 

Brown  Consol  Bond  Bill. — We  referred  last  week  (V.  94, 
p.  G45)  to  a  bill  recently  passed  providing  for  the  refunding 
of  outstanding  Brown  consol  bonds  and  stocks.  This  Act 
is  given  in  full  below: 

AN  ACT 
To  Provide  for  the  Exercise  by  the  State  of  its  Option  to  Call  in  and  Pay 

the  Whole  or  Any  Part  of  the  Brown  Bonds  and  Stocks,  Issued  Under  an 

Act  Entitled,  "An  Act  to  Provide  for  the  Redemption  of  That  Portion 

of  the  State  Debt  Known  as  the  Brown  Consol  Bonds  and  Stocks  ,by 

the  Issue  of  Other  Bonds  and  Stocks,"  Approved  December  22  A.  D.  1892. 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  the  State  of  South 
Carolina:  That  the  Sinking  Fund  Commission  provided  for  by  Section  5 
of  an  Act  entitled  "An  Act  to  provide  for  the  redemption  of  that  portion 
of  the  State  debt  known  as  the  Brown  consol  bonds  and  stocks,  by  issue 
of  other  bonds  and  other  stocks,"  approved  December  22  A.  D.  1892,  be, 
and  is  hereby,  authorized  to  exercise,  on  behalf  of  the  State,  the  right, 
option  and  privilege  reserved  to  the  State  in  Section  2  of  the  said  Act, 
entitled,  "An  Act  to  provide  for  the  redemption  of  that  portion  of  the 
State  debt  known  as  the  Brown  consol  bonds  and  stocks,  by  issue  of  other 
bonds  and  stocks,"  approved  December  22  A.  D.  1892,  to  call  in  and  pay 
the  whole  or  any  part  of  the  issue  of  bonds  and  stocks,  dated  the  1st  of 
January,  A.  D.  1893,  known  as  redemption  Brown  bonds  and  stocks,  and 
issued  under  the  provisions  of  the  sad  Act. 

Section  2.  That  in  order  to  obtain  such  funds  as  may  be  necessary,  in 
addition  to  the  sinking  fund  now  in  charge  of  said  commission,  to  pay 
said  outstanding  redemption  Brown  bonds  and  stocks,  the  said  commis- 
sion shall  cause  to  be  prepared  a  sufficiency  of  blanks  of  coupon  bonds  and 
certificates  of  stock  of  uniform  design  and  appearance,  to  be  colored,  as 
will  provide  for  a  total  issue  of  an  amount  (face  value)  in  the  aggregate 
of  such  bonds  and  certificates  of  stock  not  to  exceed  the  aggregate  out- 
standing amouc*  of  bonds  and  stocks  that  have  been  or  may  be  issued 
under  an  Act  entitled  "An  Act  to  reduce  the  volume  of  the  public  debt, 
and  provide  for  the  payment  of  the  same,"  approved  22d  December  A.  D. 
1873,  and  Acts  amendatory  thereto,  and  other  Acts  providing  for  the 
funding  of  bills  of  bank  of  this  State,  Acts  to  fund  past-due  interest  on 
consols,  and  an  Act  to  provide  for  the  settlement  of  the  consolidated  debt 
of  the  State,  in  accordance  with  the  decision  of  the  Supreme  Court  of 
South  Carolina,  approved  December  23  1879  and  an  Act  amending  the 
same  approved  19th  February  1880,  and  other  Acts  authorizing  the  issue 
of  said  consols,  and  under  the  said  Act  entitled  "An  Act  to  provide  for 
the  redemption  of  that  portion  of  the  State  debt  known  as  the  Brown 
consol  bonds  and  stocks  by  the  issue  of  other  bonds  and  stocks,"  approved 
December  22d  A.  D.  1892,  and  also  any  other  like  bonds  and  stock  which 
may  be  hereafter  issued  in  pursuance  of  said  Acts  of  the  General  Assembly, 
said  bonds  to  be  of  the  denominations  of  five  hundred  and  one  thousand 
dollars  and  said  certificates  of  stock  to  have  their  respective  face  value 
left  blank,  so  that  the  same  may  be  filled  as  may  be  most  convenient  for 
the  purpose  of  the  exchange  herein  provided  for.  That  said  bonds  and 
certificates  of  stocks  shall  be  at  interest  from  the  date  of  their  issue  until 
the  date  of  their  maturity,  at  the  rate  of  four  per  cent  (4%)  per  annum, 
payable  semi-annually,  and  after  said  date  on  the  first  day  of  July  and 
January  in  each  year,  at  the  State  Treasury,  in  the  city  of  Columbia,  or 
at  the  agencies  of  the  State  in  the  cities  of  Charleston  and  New  York, 
which  places  of  payment  shall  be  expressed  on  the  face  of  the  bonds,  and 
said  bonds  shall  have  coupons  attached  thereto  for  the  interest  which  shall 
become  due  on  said  bonds,  as  hereinabove  stated,  and  the  interest  on  said 
certificates  of  stock  shall  be  paid  semi-annually  in  the  manner  now  provided 
by  law. 

Section  3.  Said  bonds  and  certificates  of  stock  shall  become  payable  at 
the  end  of  the  term  of  forty  years  from  the  first  day  of  January,  A.  D.  1912, 
but  the  State  shall  reserve  to  itself  the  right  to  call  in  and  pay  the  whole 
or  any  part  of  the  issue  at  any  time  after  the  expiration  of  twenty  years 
from  date  of  issue,  but  in  such  event  the  bonds  first  called  in  will  be  those 
of  the  highest  numbers  or  last  issued,  and  thereafter  the  registered  bonds 
or  stock,  calling  first  the  highest  numbers  or  last  issued  certificates.  That 
said  coupon  bonds  and  certificates  of  stock  shall  be  signed  by  the  Governor 
of  the  State,  countersigned  by  the  Comptroller  General,  and  have  the 
great  seal  of  the  State  affixed  thereto  by  the  Secretary  of  State,  which 
signing  and  sealing  shall  be  made  and  done  at  the  time  of  their  issue  and 
not  before:  the  coupons  shall  bear  the  signature  of  the  State  Treasurer; 
his  name  being  lithographed  or  engraven  thereon.  That  the  said  coupon 
bonds  shall  be  exchangeable  for  certificates  of  stock,  and  said  certificates 
shall  be  exchangeable  for  coupon  bonds:  Provided,  That  no  bond  or  bonds 
shall  be  issued  in  exchange  for  stock  so  presented  except  in  the  sum  of  one 
hundred  dollars  or  multiples  thereof,  and  that  for  any  fractional  part 
remaining  of  such  certificate  or  certificate  so  presented  new  certificates 
of  stock  be  issued. 

Section  4.  That  all  bonds  and  certificates  of  stock  surrendered,  hereafter 
provided  for,  shall  immediately  upon  such  surrender  be  canceled  and  filed 
by  the  State  Treasurer  with  the  permanent  records  of  his  office,  and  a 
correct  registry  shall  be  kept  by  the  State  Treasurer  of  all  exchanges 
made  under  the  provisions  of  this  Act,  so  as  to  exhibit  in  a  separate  account 
and  convenient  form  the  names  of  the  holders  thereof  and  the  number  and 
amounts  of  all  such  bonds  and  stocks  received  into  the  Treasurer's  office, 
together  with  the  numbers  and  denominations  of  all  bonds  and  stocks 
issued  in  exchange  therefor  or  sold  by  him  under  the  provisions  of  this 
Act.  And  the  Secretary  of  State  is  hereby  required  to  keep  at  all  times 
a  correct  registry  of  all  the  bonds  sealed  by  him  under  the  provisions  of 
this  Act.  And  the  Governor  is  fn  like  manner  hereby  required  to  keep 
a  similar  registry  of  all  bonds  signed  by  him,  each  registry  to  be  accessible 
to  public  at  all  times. 

Section  5.  That  all  coupons  of  said  bonds,  and  all  interest  orders  of  said 
certificates  of  stock,  the  issue  of  which  bonds  and  certificates  of  stock  is 
herein  provided  for,  and  the  principal  of  such  bonds,  when  the  same  become 
due,  shall  be  receivable  in  payment  of  all  taxes  which  shall  become  payable 
to  the  State  during  the  year  in  which  said  coupons  and  interest  orders  or 
the  principal  of  said  bonds  shall  become  payable,  except  for  the  tax  levied 
for  the  support  of  public  schools,  and  the  fact  that  the  said  principal  and 
coupons  are  so  receivable  shall  be  expressed  on  the  face  of  the  said  bonds, 
coupons  and  interest  orders,  respectively,  and  this  pledge  is  hereby  de- 
clared to  be  a  contract  between  the  State  of  South  Carolina  and  every 
holder  of  said  bonds  and  certificates  of  stock,  which  pledge  shall  be  ex- 
pressed on  the  face  of  said  bonds  and  certificates  of  stock. 

Section  6.  The  said  Sinking  Fund  Commission  are  hereby  authorized 
and  instructed  to  sell  the  issue  of  bonds  herein  provided  for  from  time  to 
time,  as  they  may  deem  advisable,  at  the  highest  premium  obtainable, 
at  not  less  than  par  or  face  value,  and  the  proceeds  thereof  shall  be  applied 
to  the  payment  of  the  said  Redemption  Bonds  and  Stocks,  issued  under 
the  Act  of  1892,  and  the  consolidated  bonds  and  certificates  of  stocks, 
commonly  called  Brown  Consols,  and  to  no  other  purpose. 

Section  7.  That  the  sale  of  the  bonds  or  certificates  of  stock,  issue  of 
which  is  hereinabove  provided  for,  shall  be  made  by  the  Sinking  Fund 
Commission,  and  a  correct  registry  of  such  bonds  and  certificates  of  stock 
when  sold  shall  be  kept  in  the  same  manner  already  provided  for  in  this 
Act,  and  the  proceeds  of  such  sales  shall  be  kept  as  a  separate  fund,  to 
be  used  exclusively  for  the  final  i-edemption  of  such  Brown  Bonds  and 
stocks  issued  under  the  Act  of  1892,  and  said  consolidated  bonds  and  certi- 
ficates of  stock  hereinbefore  described  as  shall  not  be  exchanged  for  the 
bonds  and  certificates  of  stock,  the  issue  of  which  is  provided  for  in  this 
Act:  Provided,  however.  That  the  Sinking  Fund  Commission,  if,  in  their 
judgment  it  is  best  to  do  so,  shall  have  authority  to  exchange,  in  whole 
or  in  part,  the  new  four  per  cent  bonds  for  Brown  Consols  upon  such  terms 
as  may  best  subserve  the  public  welfare. 

Section  8.  That  for  the  purpose  of  defraying  the  expenses  to  be  incurred 
in  carrying  out  the  provisions  of  this  Act,  the  sum  of  eight  thousand  dollars, 
if  so  much  be  necessary,  is  hereby  appropriated  to  be  drawn  on  the  warrant 
of  the  Comptroller  General,  to  be  approved  by  the  Sinking  Fund  Com- 
mission. 

Section  9.  That  the  State  Treasurer  be,  and  is  hereby,  authorized  to  use 
so  much  of  the  general  fund  as  may  be  necessary  for  the  payment  of  the 
difference  in  interest  on  exchange  of  bonds,  and  the  receipt  of  the  person 
receiving  the  said  difference  in  interest  shall  be  the  State  Treasurer's 
voucher  therefor. 

Section  10.  That  said  bonds  and  certificates  of  stock  shall  be  free  from 
all  State,  county  and  municipal  taxes  whatsoever. 

Section  11.  That  the  Sinking  Fund  Commission  are  hereby  authorized, 
in  their  discretion,  to  perform  all  and  singular  every  act  necessary  to  carry 
out  the  provisions  of  this  Act,  not  herein  specifically  given,  and  which  are 
not  inconsistent  with  the  provisions  hereof;  and  in  order  to  have  the  said 
bonds  and  stocks  promptly  placed,  if  the  commission  shall  at  any  time 
deem  it  advisable,  the  Sinking  Fund  Commission  are  hereby  authorized 
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to  offer  and  pay  a  commission  to  parties  placing  said  bonds  and  stock, 
and  twenty  thousand  dollars  of  the  funds  belonging  to  the  slaking  fund. 
arc  hereby  appropriated  to  pay  such  commission,  if  so  much  be  necessary: 
Provided,  however.  That  they  shall  have  said  bonds  and  stocks  placed 
Without  paying  a  commission,  if  practicable:  Provided,  The  sale  shall  be 
at  a  price  realizing  not  less  than  the  face  value  of  the  bonds  to  the  State, 
after  payment  of  the  commission. 

Section  12,  Thai  any  trustee,  executor,  administrator,  guardian,  com- 
mittee, receiver,  master,  clerk  of  court,  or  any  other  persons  acting  in  any 
fiduciary  capacity  whatever,  who  as  such  holds  an  investment  of  trust 
funds  or  otherwise  an\  consol  bonds  or  stock  of  this  State,  the  refunding 
of  which  Is  contemplated  by  the  provisions  of  this  Act,  shall  be,  and  he 
or  they  are  hereby,  vested  with  full  authority  to  exchange  the  said  bonds 
or  stock  so  held  by  him  or  them  for  the  new  four  per  cent  stock  rates: 
Provided,  Such  exchange  shall  be  offered  to  him  or  them,  and  hold  the 
new  stock  or  bonds  so  received  and  exchanged  subject  to  each  and  all  of 
the  uses,  trusts  and  purposes  for  or  upon  which  the  bonds  or  stock  so 
exchanged  were  held:  and  the  said  trustee,  executor,  administrator, 
guardian,  committee,  receiver,  master,  clerk  of  court,  or  other  person, 
shall  be,  and  he  or  they  are  hereby,  declared  free  from  liability  or  account- 
ability whatsoever  to  their  several  cestui  i/ue  trusts  or  beneficiaries ,  because 
of  his  or  their  action  In  making  such  exchange  in  accordance  with  the 
provisions  hereinbefore  set  forth. 

Section  13.  That  525,000  shall  annually  be  paid  by  the  State  Treasurer 
to  the  Sinking  Fund  Commission  of  the  State  as  an  accumulative  sinking 
fund  for  the  retiring  of  the  bonds  and  stocks  provided  for  in  this  Act. 

Section  13a.  That  the  bonds  and  stocks  and  interest  provided  for  in  this 
Act  shall  be  payable  in  gold. 

Section  14.  That  this  Act  shall  take  effect  from  and  Immediately  after 
the  date  of  its  approval:  that  all  Acts  and  parts  of  Acts  Inconsistent  with 
the  provisions  of  this  Act,  be,  and  the  same  are  hereby,  repealed. 

Texas. — Opinion  of  Attorney-General's  Department  Con- 
cerning School  District  Valuations. — The  Dallas  "News"  says 
that  on  Feb.  29  Assistant  Attorney-General  O.  C.  Funder- 
burk  held  that  an  independent  school  district,  retaining  its 
own  taxation  machinery  and  not  surrendering  same  to  the 
county  authorities,  may  adopt  taxable  values  different  from 
those  adopted  for  State  and  county  purposes,  even  to  exceed- 
ing the  latter  values.  Common  school  districts  can  not  ex- 
ceed the  valuation  adopted  for  State  and  county  purposes, 
as  all  of  their  taxation  machinery  is  placed  in  the  hands  of 
county  authorities. 

Virginia. — Lower  House  of  General  Assembly  Refuses  to 
Take  Up  Income  Tax  Ratification. — By  a  vote  of  54  to  20  the 
lower  branch  of  the  Legislature  on  March  6  declined  to  take 
up  a  bill  ratifying  the  proposed  Income  Tax  Amendment  to 
the  Federal  Constitution. 

»i^» 

Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are 
called  for  payment  March  31: 

STORM    SEWER    BONDS. 
Sub-Dlst.  No.  2  of  the  North  Denver  Storm  Sewer  Dist.  No.  1.     Bond 
No.  7. 
South  Capitol  Hill  Storm  Sewer  Dist.    Bond  No.  55. 

SANITARY    SEWER    BONDS. 
East  Side  Sanitary  Sewer  Dist.  No.  1.     Bonds  Nos.  246  and  247 
Part  of  Sub-Dlst.  No.  6  of  East  Side  Sanitary  Sewer  Dist.  No.  1.     Bonds 
Nos.  1  to  4,  Inclusive. 
Sub-Dist.  No.  8  of  East  Side  Sanitary  Sewer  Dist.  No.  1.     Bond  No.  89. 

IMPROVEMENT  BONDS. 
Capitol  Hill  Improvement  Dist.  No.  6.     Bond  No.  8. 
Cherry  Creek  Improvement  Dist.  No.  1.     Bonds  N  s.  104  to  106,  incl. 
East  Side  Improvement  Dist.  No.  2.     Bonds  Nos.  40  and  41. 
Evans  Improvement  Dist.     Bond  No.  70. 

North  Side  Improvement  Dist.  No.  6.     Bonds  Nos.  37  and  38. 
North  Side  Improvement  Dist.  No.  15.     Bonds  Nos.  5  to  9,  inclusive. 
South  Denver  Improvement  Dist.  No.  5.     Bonds  Nos.  28  and  29. 
South  Denver  Improvement  Dist.  No.  7.     Bonds  Nos.  1  to  17,  inclusive. 

PAVING   BONDS. 

Alley  Paving  Dist.  No.  14.     Bond  No.  14. 

Alley  Paving  Dist.  No.  22.     Bond  No.  8. 

Alley  Paving  Dist.  No.  25.     Bonds  Nos.  6  and  7. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds,  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Bankers  Trust  Co.,  New  York  City,  but  not  otherwise. 

Tacoma,  Wash. — Bond  Call. — The  following  bonds  are 
called  for  payment: 

District —  No.  of  Bonds.  Int.  Ceases. 

Local  Improvement  District  No.  750 1  and  2  Feb.  28  1912 

Local  Improvement  District  No.  320 178  to  196,  incl.  Men.     1  1912 

Local  Improvement  District  No.  177 19  to     25,  incl.  Mch.     11912 

Local  Improvement  District  No.  501 153  to  184,  incl.  Mch.     2  1912 

Local  Imporvement  District  No.    63 478  to  505,  incl.  Mch.    3  1912 

Local  Improvement  District  No.  545 31  to     48,  incl.  Mch.    4  1912 


Bond  Proposals  and  Negotiations  this  wee> 
kave  been  as  follows: 

ADAMS  COUNTY  (P.O.  Hettinger).  No.  Dak.— Bond  Sale.— On  Feb.  20 
the  $15,000  7%  2-yr.  seed-grain  bonds  sold  on  Feb.  1  to  the  Union  In- 
vestment Co.  in  Minneapolis  at  101.60  and  int.  were  re-awarded  to  that  Arm 
at  the  same  price.     Denom.  $500.     Date  March  1  1912.     Int.  M.  &  S. 

ADKIN  SCHOOL  DISTRICT,  McDowell  County.  W.  Va—  Bond  Sale.— 
On  March  1  the  $40,000  5%  coup,  tax-free  school  bonds  (V.  94,  p.  427) 
were  awarded  to  McCoy  &  Co.  of  Chicago  at  102.9125  and  int.  Other 
bids  follow: 

Woodin,  McNear  &  Moore,Ch.$41,038  ICoffin  &  Crawford.  Chic $40,500 

Seasongood  &  Mayer,  Cin._  40,930  Wm.  R.  Compton  Co.,  St.  L.  40,277 
Mayer   Walter  &  Co.,  Cin...  40,909  Otis  &  Hough,  Cleveland-    -.  40,100 

Ulen  &  Co.,  Chicago 40,717  Cutter,  May  &  Co.,  Chicago.  40,000 

wey.  Roth  &  Co..  Cin 40,560  IFarson,  Son  &  Co.,  Chicago- .   40,000 

A.  J.  Hood  &  Co.,  Detroit 40,511 1 

AGAWAM.  Hampden  County.  Mass. — Bonds  Voted. — It  is  stated  that 
on  March  6  the  question  of  issuing  $18,000  school-bldg.  bonds  was  favorably 
voted  upon. 

ALCORN   COUNTY   (P.   0.  Corinth),   Miss.— Bond  Offering.— Further 

details  are  at  hand  relative  to  the  offering  on  April  2  of  the  $11,500  5% 
10-yr.  reg.  tax-free  refunding  bonds  (V.  94,  p.  576).  They  will  be  sold  at 
public  auction  at  2  p.  m.  on  that  day  (ADiil  2)  by  O.  M.  Hinton,  Chancery 
£ie*k-v,  Df"om-,  S500-  Date  April  1  1912.  Int.  A.  &  O.  at  Corinth. 
Cert,  check  for  $1,000,  payable  to  the  Clerk,  is  required. 

™m  ^"E^^ NORIA.  Douglass  County.  Minn. — Bond  Election. — An  election 
bond  Marc'i  12  to  vote  on  a  proposition  to  issue  $30,000  5%  building 

n/^n!NEnH,QH  ,SCHfl9L  DISTRICT  NO.  1.  Utah  County.  Utah.— Bond 
til r  ,i  ''.I'V'^ls  will  be  received  until  10  a.  m.  March  16  by  the  Secre- 
tary o  the  High  School  Board  (P.  O.  American  Forks)  for  $60,000  5% 
nm  i  i  •"  I  'lale  Apnl  1  1912-  Due  20  years,  opt.  after  10  yens. 
S?1  *tS tt??. [&r  states  there  is  no  litigation  pending  and  that  there  has  never 
been  any  default.  No  bonded  debt.  Assess,  val.  $5,392,625. 
^iA^iE?i'9^S,'  Sumtcr  County,  Ga. — Description  of  Bonds. — The  $50,000 
?u  QC"Ec'11'all'1,M'  $10,000  water-worksbonds  to  be  voted  upon  Mch .  20 
tv.  94,  p.  646)  will,  if  authorized,  bear  4y2%  int.  and  run  for  30  years. 

„„hTL*  mT'&  C,TX,.1  N-  i:~ Bond  Offering.— Proposals  will  be  received 
water  an  'tS  In  bj'  Rf  *,'  BalTC".  City  Comp..  for  $100,000  35-yr. 
water  and  $20,000  20-yr.  city-impt.  4K2%  coup,  bonds.     Denom.  $1,000. 


Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Hanover  Nat.  Bank  in  New  York. 
Bonds  may  be  registered  as  to  principal  or  as  to  both  principal  and  interest 
and  will  be  delivered  March  28  1912,  unless  a  subsequent  date  shall  be 
mutually  agreed  upon.  Blank  forms  for  bids  furnished  by  city.  Cert, 
check  for  2%  of  bonds  bid  for,  payable  to  the  Comptroller,  required. 
Purchaser  to  pay  accrued  int.  The  bonds  will  be  certified  as  to  genuine- 
ness by  the  Columbia  Trust  Co.  of  New  York,  and  will  be  examined  as  to 
legality  by  Dillon,  Thomson  &  Clay  of  New  York,  whose  opinion  will  be 
furnished  to  the  purchaser. 

BAKER  CITY.  Baker  County.  Ore.— Bond  Sale.— -Terry,  Brlggs  &  Slay- 
ton  of  Toledo  were  awarded  on  Feb.  16  at  100.53  the  $79,387  64  6%  1-10- 
year  (opt.)  Improvement  bonds  offered  on  Feb.  12  (V.  94,  p.  428) .  Denom. 
$500.      Date  Jan.  2  1912.     Interest  J.   &  J. 

BALDWIN  PARK  SCHOOL  DISTRICT  (P.  O.  Baldwin  Park),  Los 
Angeles  County,  Cal. — Bonds  Voted. — An  election  held  Feb.  6  resulted  In 
favor  of  a  proposition  to  issue  $15,000  5%   1-30-yr.   (ser.)  bldg.  bonds. 

BARBERTON  CITY  SCHOOL  DISTRICT  (P.  O.  Barberton).  Summit 
County.  Ohio. — Bids. — The  other  bids  received  on  Feb.  19  for  the  $48,000 
4  ViVo  coup,  bonds  awarded  to  Stacey  &  Braun  of  Toledo  for  $50,903  88 
(106.049)  and  int.  (V.  94,  p.  577)  were  as  follows: 


First  Nat.  Bank,  Cleve.-_$2,809  75 
Mayer,  Walter  &  Co..  Cin-  2,800  20 
Hoehler  &  Cummings,  Tol_  2,705  60 
s'easongood  &  Mayer,  Cin..   2,701  00 


Weil,  Roth  &  Co.,  Cin $2,650  00 

Breed  &  Harrison,  Cin 2,467  60 

Haydcn,  Miller  &  Co.,  Clev.  2,305  00 
Tillotson  &  Wolcott  Co.,Clev.  2,121  60 


BARTLESVILLE.  Washington  County,  Okla.—  Bond  Election. — It  Is 
stated  that  an  election  will  be  held  Apr.  2  to  vote  on  a  proposition  to  Issue 
$115,000  jail  and  court-house-construction  bonds. 

BATAVIA   SCHOOL  DISTRICT  (P.  O.  Batavia).   Kane  County.   III.— 

Vote. — We  are  advised  that  the  vote  cast  on  Feb.  17  in  favor  of  the  propo- 
sition to  issue  the  $45,000  i]4%  high-school-bldg.  bonds  (V.  94,  p.  646), 
was  242  "for"  to  110  "against."     Due  serially  on  April  1  from  1914  to  1932. 

BAXLEY,  Appling  County,  Qa. — Bonds  Offered  bu  Bankers. — J.  K. 
Hilsman  &  Co.  of  Atlanta  are  offering  to  investors  the  $15,000  5%  30-yr. 
electric-light  and  water-works  bonds  voted  on  Oct.  19  1911  (V.  93,  p.  1212). 
Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  in  N.  Y.  Bonded  debt 
$34,000.     Assessed  val.  $498,120. 

BEACH,  Billings  County.  No.  Dak. — Bond  Election. — An  election  will  be 
held  March  19  to  vote  on  a  proposition  to  issue  $25,000  10-20-year  (opt.) 
water-works  bonds  at  not  exceeding  6%  interest. 

BERKLEY  HEIGHTS.  Union  County,  N.  J.— Bond  Sale.—  According 
to  local  papers  an  issue  of  $15,500  school  building  bonds  will  be  purchased 
by  the  State. 

BETHANY  SCHOOL  DISTRICT  (P.  O.  Bethany),  Harrison  County.  Mo. 

— Bonds  Voted. — An  election  held  Feb.  27  resulted  in  favor  of  a  proposition 
to  issue  $40,000  bldg.  bonds  The  vote,  it  is  stated,  was  401  "for"  to 
68  "against." 

BILOXI,  Harrison  County,  Miss. — Bond  Sale. — Devitt.  Tremble  &  Co. 
of  Chicago  were  awarded  $50,000  5%  1-20-year  (serial)  school  bonds  dated 
March  1  1912.     Int.  at  the  Inter-State  Bank  &  Trust  Co.  in  New  Orleans. 

BOND  TOWNSHIP,  Lawrence  County,  III.— Bonds  Offered  by  Bankers. 
— The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  investors  $4,000  6% 
bridge  bonds.  Denom.  $500.  Date  Jan.  23  1912.  Int.  ann.  in  July  at 
the  First  Nat.  Bank  of  Chicago.  Due  $400  yrly.  Julv  15  1914  to  1921  incl. 
Bonded  debt,  this  issue  ($4,000).     Assess,  val.,  $492,517. 

BREWSTER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Brewster),  Stark 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  16  by  F.  A.  Reinhart,  Clerk  Board  of  Education,  for  $1,600  5% 
coupon  improvement  bonds.  Auth.  Sec.  7629,  General  Code.  Denom.: 
(4)  $300  and  (1)  $400.  Interest  semi-annual.  Due  $300  yearly  from  1914 
to  1917  incl.  and  $400  in  1918.     Cert,  check  for  5%  of  bonds  bid  for  required. 

BROWN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  41.  Tex.— Bonds 
Not  Sold. — No  award  has  yet  been  made  of  the  $2,000  5%  5-20-year  (opt.) 
bldg.  bonds  (V.  94,  p.  294).  Proposals  will  be  received  at  any  time  by 
Courtney  Gray,  County  Superintendent. 

BROWNWOOD,  Brown  County,  Texas. — Description  of  Bonds. — The 
$15,000  5%  20-40-yr.  (opt.)  water-works  bonds  sold  Feb.  8  (V.94,  p.  503) 
are  in  the  denom.  of  $1,000  each  and  dated  Jan.  1  1912.  Int.  J.  &  J.  at 
the  Hanover  Nat.  Bank  in  New  York.  These  bonds  are  now  offered  to 
investors  by  the  Hanchett  Bond  Co.  of  Chicago. 

BRYAN.  Williams    County,    Ohio. — Bonds  Authorized. — An  ordinance 
was  passed   Feb.   19   providing  for  the  issuance  of  $7,000  4  H%  coupon 
water-works  and  electric-light-plant  improvement  bonds.     Denom.  $500. 
Date  March  1  1912.     Int.  M.  &  S.     Due  $500  March  1  and  Sept.  1  in  1921 
and  1922  and  $2,500  March  1  and  Sept.  1  in  1923. 

Bond  Election. — Reports  state  that  a  vote  will  be  taken  on  March  26  to 
decide  whether  or  not  this  village  shall  issue  $60,000  paving  bonds. 

BUFFALO.    N.    Y. — Note  Sales. — During   February   the  following   4% 
loans  were  disposed  of  at  par: 
Amount.  Purpose.  Date.  Dw. 

$28,000  00 ..Certificates  of  indebtedness Feb.   1  1912  Jul    U  1912  B 

170,000  00 .-Certificate  of  Indebtedness Feb. 20  1912  July       19  2    - 

24,260  00  ..Grade   crossing Feb.    11912   Feb     11913  22 

5,062  50 -.Certificates  of  indebtedness Feb. 20  1912  July    1  1912 

6,786  67. .Public  works Feb.  15  1912   Feb.  15  1913 

The  first  two  issues  were  sold  to  the  Erie  County  Sav.  Bank  and  the  re- 
maining issues  to  the  Comptroller  for  the  citv's  various  sinking  funds. 

As  stated  in  V.  94,  p.  428,  this  city  also  sold  $545,000  4H%  reg.  tax- 
free  bonds  at  public  sale  on  Feb.  2. 

BURR  OAK,  Jewell  County.  Kan. — Bonds  Voted. — An  election  held 
March  1  resulted,  It  is  stated,  in  a  vote  of  116  to  50  in  favor  of  a  proposition 
to  issue  $25,000  5%  20-yr.  water-works-system  bonds. 

BUTTE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Butte).  Silver  Bow  County, 
Mont. — Bond  Sale. — On  Feb.  27  the  $50,000  10-20-yr.  (opt.)  gold  coup, 
bldg.  bonds  (V.  94,  p.  428)  were  awarded  to  the  Continental  &  Commercial 
Trust  &  Sav.  Bank  of  Chicago  as  4  'As.  Other  bids  follow: 


For  4  %s 

Woodin,  McNear  &  Moore,Chic$49, 600 
H.  C.  Speer  &  Sons  Co.,  Chic.   49,500 

Weil,  Roth  &  Co.,  Chic 49,250 

John  Nuveen  &  Co.,  Chic 49,030 

For  4  Us. 

Weil,  Roth  &  Co.,  Chic 50,012 

For  5s. 

Coffin  &  Crawford,  Chic 51,625 

Wm.  R.  Compton  Co.,  St.  L.   51,600 
Continental  &  Commercial  Tr. 

&  Sav.  Bank,  Chic 51,525 

A.  B.  Leach  &  Co.,  Chic 51,520 

Woodin.McNear  &  Moore,Chic.51,500 


For  5s. 
Yard, Otis  &  Taylor,  Chic.-_$51,315 

Seasongood  &  Mayer,  Cin 51,260 

Devitt,  Tremble  &  Co..  Chic.   51.210 

S.  A.  Kean  &  Co.,  Chic 51,200 

Union  Invest.  Co.,  Minneap.  51,110 
Dexter-Horton  Nat.  B.,  Seat.  51,035 
E.  H.  Rollins  &  Sons,  Denver  51,027 
H.  C.  Speer  &  Sons  Co.,  Chic.   51,000 

Federal  National  Bank 50,790 

N.  W.  Halsey  &  Co.,  Chic...  50,650 
R.  M.  Grant  &  Co.,  N.  Y...   50,635 

First  Nat.  Bank,  Butte 50,575 

Otis  &  Hough,  Cleveland 50,260 


King,  Farnum  &  Co.,  ChiC-_   51,343 

CAMBRIDGE.  Middlesex  County,  Mass.—  Bond  Sale. — Reports  state 
that  $2,500  20-year  school,  $5,500  10-year  municipal,  $10,000  10-year 
municipal,  $10,00.0  20-year  bridge  and  $25,000  40-year  hospital  3H% 
bonds,  dated  March  1  1912,  were  awarded  to  Blake  Bros.  &  Co.  of  Boston 
at  100.09. 

CAMBRIDGE.  Washington  County.  N.  Y .—Bonds  Not  Sotd.—The 
Village  Clerk  writes  us  that  the  bids  received  on  Feb.  29  for  the  $30,000 
1-30-yr.  (ser.)  reg.  street  bonds  (V.  94,  p.  577)  were  returned  unopened  to 
the  bidders.  This  action  was  taken,  we  are  further  advised,  in  view  of 
prospects  of  receiving  State  aid  to  build  brick  and  macadam  streets  through 
the  village. 

CAPE  MAY  COUNTY  (P.  O.  Cape  May  C.  H.).  N.  J.— Bond  Sale.— On 
Feb.  20  $6,000  4H%  5-10-yr.  (ser.)  bridge  bonds  dated  Jan.  1  1912  and 
$10,000  4!4%  6-25-yr.  (ser.)  road  bonds  dated  March  1  1912  were  sold  at 
prices  ranging  from  100.75  to  101.50.      Denom.  500.      Int.  semi-annual.    .< 

CARRIZO  SPRINGS.  Dimmit  County. Tex.— Bonds  Voted.— A  favorable 
vote  was  cast  on  Feb.  23,  it  Is  stated,  on  the  question  of  issuing  $6,000 
street  impt.  bonds,  the  vote  being  52  to  1 1 . 

CARLTON,   Yamhill  County,  Ore.— Bond  Offering. — Proposals  will  be 

received  until  8.  p.  m.  Apr.  1  by  the  City  Recorder  for  S3  5, .",   water  bds. 

CATAWBA  COUNTY  (P.  O.  Newton).  No.  Car.— Bond  Election.— An 
election  will  be  held  to-day  (March  9)  to  vote  on  a  proposition  to  Issue 
$50,000  5%  Newton  Twp.  road  bonds  (V.  94.  p.  294.) 

CENTERVILLE  SCHOOL  DISTRICT  (P.  O.  Centerville).  Alameda 
County.  Cal. — No  Action  Yet  Taken. — No  di  finite  action  has  yet  been  taken 
looking  towards  the  Issuance  of  the  $35,000  bldg.  bonds  voted  Dec.  29  1911 
(V.   94,   p.   225.) 
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CENTRALIA,  Lewis  County,  Wash. — Bond  Election. — Local  papers 
state  that  a  proposition  to  Issue  bonds  to  construct  a  municipal  gravity- 
water-system  will  be  submitted  to  a  vote  on  April  23. 

CHANUTE.  Neosho  County.  Kan. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  March  18  tor  the  525,000  5%  10-20-yr.  (opt.)  park 
bonds  (V.  94,  p.  294).     W.  F.  Sams  is  city  Clerk. 

CH1COPEE,  Hampden  County,  Mass. — Bond  Offering. — Proposals  will 
lie  received  until  12  m.  Marcn  12  by  J.  J.  O'Connor  2nd,  City  Treas.,  for 
S29.000  4%  coup,  school  loan  of  1912  bonds.  Denom.  $1,000.  Date 
Nov.  1  1911.  Int.  M.  &  N.  at  the  Old  Colony  Trust  Co.  in  Boston.  Due 
S3. 000  yrly.  Nov.  1  1912  to  1920  incl.  and  $2,000  Nov.  1  1921.  Bonds  wil 
be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.  of  Boston,  which 
will  further  certify  that  in  the  opinion  of  Ropes,  Gray  &  Gorham,  this 
issue  is  a  valid  obligation  of  the  city. 

CH1LLICOTHE.  Livingston  County,  Mo.— Description  of  Bonds.— The 
S10.000  5%  20-yr.  electric-light-plant-ext.  bonds  awarded  to  W.  R.  Corap- 
ton  Co.  of  St.  Louis  at  101  aud  int.  (V.  94,  p.  646)  are  in  the  denom.  of 
$1,000  each  and  dated  Feb.  1  1912.     Int.  F.  &  A. 

CINCINNATI,     Ohio. — Bonds     Authorized. — Ordinances     were     passed 

Feb.  20  providing  for  the  issuance  of  the  following  4%  20-year  coup,  bonds: 

$125,000  sewer  bonds.      Int.  payable  at  Amer.  Exch.  Nat.  Bank  in  N.  Y. 

3,500  Adler  St.  improvement  bonds.     Date  Feb.    15   1912. 

3,500  (city's  portion)  street-improvement  bonds.     Date  Feb.  15  1912. 

73,000  (city's  portion)  street-improvement  bonds.     Date  Feb.  15  1912. 

Denomination  $500.     Interest  semi-annual. 

CLAREMONT  SCHOOL  DISTRICT  (P.O.  Claremont),  Sumter  County. 
So.  Dak. — Bond  Offering. — Proposals  will  be  received  until  March  15  for 
$10,000  5  ViVo  bldg.  bonds.  Authority  vote  of  101  to  52  at  the  election  held 
Feb.  17.    Int.  semi-ann.    Due  June  1  1932;  opt.  on  any  int.  paying  date. 

CLAIRETTE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clairette) , 
Erath  County,  Texas. — Bonds  Registered.— On  Feb.  26  the  State  Comp- 
troller registered  $6,000  5%  10-40-year  (opt.)  bonds. 

CLEBURNE,  Johnson  County,  Texas. — Description  of  Bonds.— The 
S178.000  5%  20-40-year  (opt.)  water-works  bonds  awarded  on  Feb.  10  to 
Harris  Trust  &  Savings  Bank  of  Chicago  (V.  94,  p.  577)  are  dated  Jan.  1 
1912  and  are  in  denom.  of  $1,000.  Int.  J.  &  J.  at  Seaboard  Nat.  Bank, 
New  York,  or  at  State  Treasurer's  office,  Austin. 

CLEVELAND,  Ohio. — Bond  Offering. — Further  details  are  at  hand  rela- 
tive to  the  offeriaa;  on  March  25  of  the  eight  Issues  of  4%  coup,  bonds,  aggre- 
gating $1,725,000  (V.  94,  p.  577).  Proposals  will  be  received  until  12  m. 
on  that  day  by  T.  Coughlin,  City  Auditor. 

$450,000  (city's  portion)  street-impt.  bonds.      Due  April  1   1937. 
350,000  park  bonds.     Due  April   1    1942. 
725,000  infirmary  and  hospital  bonds.     Due  April  1   1942. 

75,000  house  of  correction  bonds.     Due  April  1  1942. 

25,000  city-farm  school  bonds.     Due  April  1  1942. 

25,000  market-house  bonds.     Due  April   1    1942. 

45,000  fire-department  bonds.     Due  April  1  1942. 

30,000  police-department  bonds.     Due  April  1   1942. 

Denom.  $1,000.  Int.  seml-ann.  from  April  1  at  the  Amer.  Exch.  Nat. 
Bank  in  N.  Y.  Cert,  check  on  a  national  bank  for  5%  of  bonds  bid  for, 
payable  to  the  City  Treas.,  is  required.  Bids  must  be  made  on  blank  forms 
furnished  by  the  Auditor. 

Bond  Offering. — Further  details  are  at  hand  relative  to  the  offering  on 
April  8  of  the  $1,000,000  4%  coupon  electric-light  bonds  (V.  94,  p.  577). 
Proposals  will  be  received  until  12  m.  on  that  day  by  T.  Coughlin,  City 
Auditor.  Denom.  $1,000.  Interest  from  April  1  1912,  payable  A.  &  O.  at 
the  American  Exchange  National  Bank  in  New  York.  Due  April  1  1947. 
Certified  check  on  a  national  bank  for  5%  of  bonds  bid  for,  payable  to  the 
City  Treasurer,  required.  Bids  must  be  made  on  blank  forms  furnished 
upon  application  to  the  Auditor. 

Rate  of  Interest. — Owing  to  a  typographical  error,  the  rate  of  interest  of 
the  $18,000  park  bonds  to  be  offered  on  Alarch  18  (V.  94,  p.  577)  was 
reported  as  4  ^  % ,  whereas  It  should  have  been  4  M  % . 

Bonds  Authorized. — Ordinances  were  passed  Feb.  19  providing  for  the 
issuance  of  the  following  coup,  bonds: 

$1,000,000  of  the  $2,000,000  4%   electric-light-plant  bonds  voted  Nov.  7 
1911.      Date  April  1   1912.     Due  April  1   1947. 
135,000  5%  street-lmDt.    bonds.     Date    May     1     1912.     Due    $15,000 
Nov.  1  1912  and  $30,000  yearly  on  Nov.  1  from  1913  to 
1916  incl. 

Denom.  $1,000.     Int.  semi-ann.  at  the  Amer.  Exch.  Nat.  Bank.  N.  Y. 

Bonds  Authorized. — An  ordinance  was  passed  Feb.  26  providing  for  the 
Issuance  of  $612,000  5%  coupon  street-impt.  assessment  bonds.  Denom. 
$1,000.  Date  May  1  1912.  Int.  M.  &  N.  at  American  Exchange  National 
Bank  In  N.  Y.  Due  $08,000  Nov.  1  1912  and  $136,000  yearly  Nov.  4  1913 
to  1916.  inclusive. 

CORNELIUS.  Washington  County,  Ore. — Bonds  Voted. — Reports  state 
that  a  proposition  to  issue  $27,000  water-system  bonds  carried  at  an  elec- 
tion held  recently. 

CRAWFORD  COUNTY  (P.  O.  English),  Ind.— Bonds  Not  Sold.— No 
award  was  made  on  Feb.  5  of  the  $9,900  4  H%  Jennings  Twp.  rock-road 
bonds.   (V.  94,  p.  225). 

DALLAS,  Dallas  County,  Tex. — Bond  Election. — An  election  will  be 
held  April  2  to  vote  on  propositions  to  issue  $400,000  water-works-impt., 
$475,000  city-hall,  $200,000  school,  $125,000  Are-station  and  $100,000 
sanitary  sewer  bonds. 

DALLAS  SCHOOL   DISTRICT   NO.  69,   Gregory  County,   So.    Dak  — 

Bonds  Offered  by  Bankers. — The  Hanchett  Bond  Co.  of  Chicago  is  offering 
to  investors  $10,000  6%  15-yr.  bonds.  Denom.  $500.  Date  Jan.  1  1912. 
Int.  J.  &  J.  at  the  First  Nat.  Bank  of  Chicago.  Bonded  debt  $14,100. 
Assessed  val.  $282,190. 

DAYTON,  Ohio. — Bond  Sale. — On  March  5  the  ten  issues  of  coupon  bonds 
aggregating  $101,900  (V.  94,  p.  604)  were  awarded,  it  is  stated,  as  follows: 
$8,200  4>2%  Third  Alley  South  of  Fifth  St.  bonds  to  A.  E.  Aub  &  Co.  of 

Cincinnati  for  $8,560  (104.39). 
15,000  4%  bridge-construction  bonds  to  Seasongood  &  Mayer  and  Breed 

&  Harrison  of  Cincinnati  at  100.36. 
8,000  4}^%  Linden  Ave.   and  Central  Ave.   Improvement  bonds  to  the 

Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at  103.30. 
10,500  5%  Sanitary  Sewer  District  No.  9  assessment  bonds  to  the   Davies 

Bertram  Co.  of  Cincinnati  for  $11,156  (106.247). 
11,000  5%  Summit  St.   paving  assessment  bonds  to  the  Davies- Bertram 

Co.  of  Cincinnati  for  $11,564  (105.127). 
11,500  5%  Herman  Ave.  paving  assessment  bonds  to  the  New   First  Na- 
tional  Bank  of  Columbus  for  $12,203   (106.113). 
5,100  5%  Sanitary  Sewer  District  No.  6  assessment  bonds  to  C.  E.  Denl- 

son  &  Co.  of  Cleveland  for  $5,373  10  (105.35) . 
4,400  ilAVo  Coate  Ave.  extension  bonds  to  A.  E.  Aub  &  Co.  of  Cincinnati 

at  103.70. 
P5, 700  4  y2%  Clover  St.  (city's  portion)  bonds  to  Stacy  &  Braun  of  Toledo 

for  $5,925  89    (103.963). 
22.500  5%   Troy  St.  paving  assessment  bonds  to  the  Davies- Bertram  Co. 

of  Cincinnati  for  $23,820  (105.86) . 
DECATUR,  Wise  County,  Tex.— Bonds  Offered  by  Bankers.— The  Han- 
chett Bond  Co.  is  offering  to  Investors  $8,000  6%   10-40-yr.   (opt.)  water- 
works bonds.     Denom.  $1,000.     Date  Feb.  1  1912.     Int.  F.  &  A.  at  the 
Chemical  National  Bank  in  New  York. 

DELAWARE,  Delaware  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  April  2  by  F.  D.  King,  City  Auditor,  for  the  fol- 
lowing 5%  coupon  bonds: 

$3,500  Central   Ave.    paving  assess,    bonds.     Denom.     $350.     Due     $350 
yearly  on  March  1  from  1913  to  1922  inclusive. 
8,891  81  funding    bonds.     Denom.     (1)     $891  81    and     (16)     $500.     Due 
$891  81  March  1  1916  and  $1,000  yearly  on  March  1  from  1917  to 
1924  inclusive. 
Date  March  1  1912.     Int.  M.  &  S.  at  the  depository  of  the  sinking  fund 
n  Delaware. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— Bond  Of fering .—Pro- 
posals will  be  received  until  1  p.  m.  March  2  5  bv  the  Board  of  County 
Commissioners  for  $9,100  4M%  road-lmpt.  bonds.  Auth.  Sec.  2,294, 
2,295  and  6.919,  6.950  Gen.  Code.  Denom.  $455.  Date  March  1  1912. 
Int.  M .  &  S.  at  County  Treasurers'  office.  Due  $455  each  six  months  from 
Sept.  1  1912  to  March  1  1922  incl.  Cash  or  cert,  check  on  a  bank  doing 
business  in  Delaware  Co.,  for  $500,  payable  to  County  Auditor.  W.  II. 
Bodurtha,  required.  Bonds  to  be  delivered  and  paid  for  within  5  days 
after  sale  at  Treasurer's  office. 

DENTON  COUNTY  (P.  O.  Denton).  Texas.— Bored  Sale.—  J.  H.  Hood 
of  Dallas  has  been  awarded  the  $75,000  5%  10-40-yr.  (opt.)  Lewisville 
RoadiDlstrlct  No.  1  bonds  registered  on  Feb.  12.  (V.  94,  p.  577  ) 


DETROIT,  Mich. — Bond  Offering. — Proposals  will  be  received  until 
March  26  by  the  Board  of  Water  Commissioners,  it  is  stated,  for  $250  000 
water  bonds.     Certified  check  for  2%  required. 

DICKSON,    Dickson    County.    Tenn. — Bond    Sale. — On    March    1    tin 
$15,000  30-year  coupon  school  bonds  (V.  94,  p.  504)  were  awarded  to  the 
H.  C.  Speer  &  Sons  Co.  of  Chicago  at  par  for  5s.     Other  bids  follow: 
For  5  y2s.  Bolger,     Mosser     &     Willa- 


man.  Chicago $15 

C.  H.  Coffin,  Chicago 15 

Secur.  S.B.&Tr.  Co.,Tol.  15 

Hanchett  Bond  Co.,  Chic.  15, 

Ulen  &  Co.,  Chicago 15 

Coffin  &  Crawford,  Chic.  15 

Htllyer  Trust  Co.,  Atlanta  15 

Standard  Tr.  &S.B., Chic.  15 

DukeM.  Farson,  Chicago.  15. 

Farson,  Son  &  Co.,  Chic..  15 

First  National  Bank,  Clev.  15 

John  Nuveen  &  Co.,  Chic.  14, 


377  oo 
376  00 
317  75 
307  00 
264  50 
228  00 
205  00 
200  'mi 
175  00 
1  53  00 
118  75 
925  00 


C.  S.  Kidder  &  Co.,  Chic. _$15, 015  00 

C.  H.  Coffin,  Chicago 14,265  00 

Farson,  Son  &  Co.,  Chic   14,250  00 

For  65. 
H.C.Speer  &  SonsCo.,Chic.$15,900  00 
Wm.R.ComptonCo.,St.L.    15,839  50 
C.  S.  Kidder  &  Co.,  Chic.   15,635  00 
Goodrich    &    Ward,    Win- 
chester  15,550  00 

Hoehler  &  Cummings.Tol.   15,502  50 
S.  A.  Kean  &  Co.,  Chicago  15,453  00 

DINUBA  SCHOOL  DISTRICT  (P.  O.  Dinuba),  Tulare  County,  Cal.— 

Bonds  Voted. — By  a  vote  of  309  to  207,  the  question  of  Issuing  $40,000  high- 
school  bldg.  bonds  carried,  reports  state,  at  an  election  held  Feb.  25. 

DUMONT.  Butler  County,  Iowa. — Bond  Sale. — The  State  Bank  of 
Dumont  was  awarded  at  par  for  5  lAs  the  $7,000  5-20-yr.  (opt.)  water-works 
bonds  offered  on  Feb.  1  as  5s  (V.  93,  p.  1804.) 

DURHAM,  Durham  County,  No.  Car. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  March  18  of  the  $25,000  5%  10-year 
and  $25,000  4lA%  15-yr.  school  bonds  (V.  94,  p.  647).  Proposals  will  be 
received  until  9  p.  m.  on  that  day  by  G.  W.  Woodward,  Clerk  Bd  of  Alder- 
men. Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  U.  S.  Mtge. 
&  Trust  Co.  of  N.  Y.  Cert,  check  for  $500,  payable  to  the  City  Clerk 
required.  Bonds  to  be  delivered  April  10  1912  unless  a  subsequent  date 
shall  be  mutually  agreed  upon.  Purchaser  to  pay  accrued  int.  Bonds  will 
be  certified  as  to  genuineness  by  the  U.  S.  Mortgage  &  Trust  Co. of  N.  Y. 
and  their  legality  approved  by  Caldwell,  Masslich  &  Reed  of  N.  Y.,  whose 
opinion  will  be  furnished  to  the  purchaser.  Bids  to  be  made  on  blank 
forms  furnished  by  the  city. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  M.  -April  3  by  K.  F.  Leet,  City  Auditor,  for 
$101,500  5%  assess,  bonds.  Auth.  Sec.  3914,  3922,  3923,  3924,  Gen.  Code. 
Denom.  $500.  Date  April  1  1912.  Int.  A.  &  O.  at  the  Superior  Savings 
&  Trust  Co.,  Cleveland.  Due  $27,000  Oct.  1  1914,  $25,500  Oct.  1  1915  and 
Oct.  1  1916;  also  $23,500  Oct.  1  1917.  Cert,  check  on  a  bank  in  Cuyaboga 
County  for  10%  of  amount  of  bonds  bid  for,  payable  to  City  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  after  time 
of  award      Purchaser  to  pay  accrued  interest. 

ELECTRA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Electra). 
Wichita  County.  Texas.— Bond  Sale. — The  $12,500  5%  15-40-yr.  (opt.) 
bonds  registered  on  Nov.  13  1911  (V.  93,  p.  1490)  were  awarded  on  Jan.  16 
to  the  State  of  Texas  at  par  and  int. 

EL  PASO  COUNTY  (P.  O.  El  Paso),  Texas.— Bond  Sale.— On  Feb.  27 
the  $40,000  5%  10-40-year  (optional)  court-house  bonds  (V.  94,  p.  578) 
were  awarded  to  the  American  National  Bank  of  El  Paso  for  $40,605 
(101.512)  and  interest  and  cost  of  printing  bonds.  Denom.  $1,000.  Date 
Dec.  10  1911.     Int.  ann.  on  April  10. 

Bond  Election  Proposed. — Local  papers  state  that  an  election  will  be  held 
in  Road  District  No.  2  to  vote  on  the  question  of  issuing  $7,000  bonds. 

FORT  DODGE  SCHOOL  DISTRICT  (P.  O.  Fort  Dodge).  Webster  County, 
Iowa. — Bond  Election. — We  are  advised  that  an  election  will  be  held 
March  13  to  vote  on  a  proposition  to  issue  $50,000  building  bonds. 

FORT  LORAMIE,  Shelby  County,  Ohio.— Bonds  Voted.— A  favorable 
vote  was  cast  recently,  it  is  stated,  on  a  proposition  to  issue  $35,000  school 
impt.  bonds. 

FOSTORIA.  Seneca  County,  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  March  11  by  J.  H.  Morton,  City  Auditor,  for  the  follow- 
ing 4  H%  assessment  bonds: 

$15,100  North  Street  paving  bonds.     Denom.  $1,510.     Date  Sept.  1  1911. 
Due  $1,510  yearly  Sept.  1  1912  to  1921  incl. 
11,640  Main  Street  paving  bonds.     Denom.  (22)  $500  and  (1)  $640.    Date 
Sept.  1  1911.     Due  Sept.  1  as  follows:  $640  in  1912   .  $1,000  in 
1913  and  1914,  $1,500  in  1915.  $1,000  in  1916  and  1917,  $1,500 
in  1918  and  $1 ,000  yrly.  from  1919  to  1922  incl. 
11,200  McDougal  St.  paving  bonds.     Denom.   (21)    $500  and   (1)    $700. 
Date  March  1  1912.      Due  $700  Sept.  1  1912,  $1,000  March  1  1913 
$500  Sept.  1  1913,  $1,000  March  1  1914  and  $500  each  six  months 
from  Sept.  1  1914  to  March  1  1922  Incl. 
22,000  Potter  St.  paving  bonds.     Denom.  $2,200.     Date  Sept.  1   1911. 
Due  $2,200  yearly  Sept.  1  1912  to  1921  Incl. 
6,908  sewer  bonds.     Denom.   (10)   $500   (4)   $400  and   (1)   $308.     Date 
Jan.  1  1912.      Due  $1,308  Sept.  1  1912  and  $1,400  yearly  Sept.  1 
1913  to  1916  Incl. 
Authority  Sect.  3,914  and     3.939  Gen.  Code.     Cert,  oheck  for  10%  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.     Purchaser  to 
pay  accrued  int.  and  pay  for  bonds  within  10  days  from  time  of  award. 

FRANKLIN  COUNTY  (P.  O.  Malone) ,  N.  Y.—  Bond  Offering.— Proposals 
will  be  received  until  1  p.  m.  March  16  by  B.  L.  Reynolds,  County  Treas- 
urer, for  $33,000  4H%  reg.  highway  bonds.  Denom.  $1,000.  Date 
April  1  1912.  Interest  annually  on  April  1  at  County  Treasurer's  office 
in  N.  Y.  exchange.  Due  $1,000  yearly  on  April  1  from  1917  to  1933  incl. 
and  $2,000  yearly  on  April  1  from  1934  to  1941  incl.  Cert,  check  on  a 
national  bank  or  trust  co.,  for  2%  of  bonds  bid  for,  required. 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  March  20  by  the  Board  of  Commis- 
sioners, J.  Scott,  Clerk,  for  the  following  4  lA%  bonds: 

$30,000  Kenny  Road  impt.  bonds.     Denom.  $500.     Due  $2,000  March  1 

1913  and  1914,  $8,000  March  1  1915  and  $9,000  March  1  1916  &  '17. 

36,000  Scioto   and    Mudsock     Road    impt.    bonds     Denom.    $500.     Due 

$3,000  March  1  1913  and  1914  and  $10,000  March  1  1915.  '16  &  '17 

11,000  Cole  Road  impt.  bonds.     Denom.  $500.     Due  $1,000  March  1  1913 

and  1914,  also  $3,000  March  1  1915,  1916  and  1917. 

3,800  Hart  Road  impt.  bonds.     Denom.   (7)   $500  and   (1)   $300.     Due 

$1,000  March  1  1914.  1915  and  1916,  also  $800  March  1  1917. 
Auth.  Sec.  6956-15,  Gen.  Code.      Date  March  1  1912.      Int.  M.  &  S.  at 
Treasurer's  office.     A  check  for  1%  of  bonds  bid  for,  certified  by  a  national 
bank  or  trust  company  and  payable  to  F.  M.  Sayre,  Auditor,  required. 

FRUITA  SCHOOL  DISTRICT  (P.  O.  Fruita) .  Mesa  County.  Colo.— Bona 
Election. — An  election  will  be  held  March  11  to  vote  on  propositions  to  is- 
sue $11,500  10-20-year  (opt.)  refunding  and  $25,500  5%  30-40-yr.  (opt.i 
bldg.  bonds.     Int.  semi-annually. 

GLEN  RIDOE  SCHOOL  DISTRICT  (P.  O.  Glen  Ridge),  Essex  County. 

N.  J. — Bond  Offering. — Proposals  will  be  received  until  5:15  p.  m.  Marck  18 
by  E.  D.  Street,  District  Clerk,  it  Is  stated,  for  the  $35,000  4H%  20-year 
school  bonds  voted  Feb.  5  (V.  94,  p.  429).  Interest  semi-annual.  Certi- 
fied check  for  $1,000  required. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.— Bond  Sate— On 
March  5  the  $66,000  4H%  1-22-yr.  (ser.)  reg.  road-impt.  bonds  (V.  94, 
p.  504)  were  awarded  to  John  D.  Everitt  &  Co.  of  N.  Y.  at  103.16  and  int. 
— a  basis  of  about  4.152%.  Other  bids  follow: 
E.  H.  Rollins  &  Sons,  N.  Y.. 103.098 
Harris,  Forbes  &Co..  N.  Y.  .102.681 

A.  B.  Leach  &  Co.,  N.  Y 102.381 

C.  H.  Venner  &  Cor,  N.  Y... 101.83 
R.  M.  Grant  &  Co.,  N.  Y 101.772 


Bond  &  Goodwin,  N.  Y / 101. 709 

1*101 

M.  M.  Freeman  &  Co., 101.465 

N.  W.  Halsey  &  Co.,  N.  Y..  101. 374 
Woodbury  Trust  Co.,  Woodb.100 

*  Bonds  and  int.  to  be  payable  in  Woodbury. 

GOREE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Goree),  Knox 
County.  Tex. — Bonds  Offered  by  Bankers. — The  Hanchett  Bond  Co.fof 
Chicago  is  offering  to  investors  the  $12,000  5%  20-40-yr.  (opt.)  bonds 
tered  on  Jan.  27  by  the  State  Comptroller  (V.  94,  p.  367).  Denom.  $!  .000. 
Date  July  1  1911.  Int.  J.  &  J.  at  Hanover  Nat.  Bank,  New  York,  or  at 
State  Treasury,  Austin.   Bonded  debt,  this  issue.  Assess,  val.,  $462,000. 

GRANDVIEW  HEIGHTS  (P.  O.  Columbus).  Franklin  County,  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  April  11  by  J.  1 1  Intel  - 
schied,  Vil.  Clerk,  for  one  $2,000  4%%  coup,  funding  bond.  Auth  Sec. 
3939,  Gen.  Code.  Date  March  15  1912.  Int.  M.  &  S.  Due  March  15 
1922.  Cert,  check  for  $20,  payable  to  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  after  time  of  award.  Purchaser  to 
pay  accrued  interest. 
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Citizens'  Safety  Deposit  & 

Trust  Co..  Toledo $7,152  50 

Napoleon  State  Bk..  Nap_.   7,141  00 
15  from  1912 


GREENBUSH.  Roseau  County.  Minn. — Bond  Election. — An  election  will 
be  held  March  12  to  vote  on  the  question  of  issuing  $9,000  funding  and 
village-hall  bonds.  It  is  stated. 

GROTON.  Tompkins  County.  N.  Y.—  Bond  Sale.— On  March  5  the  56,000 
1-20-yr.  isoi\ I  ooup.  electric-fight  bonds  (V.  94,  p.  647)  were  awarded  to 
,1    .1     Mart  of  Albany  at  100.08  and  Int.  for  4  Hs.     Other  bids  follow: 

Curtis  &  Sanger,  New  York $6,013  for  4  ',s. 

ic  \V.  Sherrlll,  Poughkeepale. .26,010  for  4.65s. 

Idams  &  Co.,  New  York $6,017  for  4  %s. 

cuse  Trust  Co.,  Syracuse $6,150  for  5s. 

First  Nat.  Hank,  Groton Bid  for  4  Yzs  and  5s. 

II  \DDONFIELD,  Camden  County,  N.  J. — Bond  Offering. — Proposals 
Will  be  received  until  8  p.  m.  March  25  by  C.  O.  Brown,  Mayor,  for  the 
$150,000  4'.";,  strcet-impt.  bonds.  Denom.  $1,000.  Date  April  1  1912. 
Int.  semi-annual  at  the  Boro.  Treas.  office.  Due  April  1  1942.  Cert,  check 
for  2%  of  bonds  bid  for,  payable  to  C.  E.  Magill,  Boro.  Treas.,  required. 
Tlusc  bonds  were  offered  on  March  4  without  success  as  4s. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HALE  COUNTY  (P.  O.  Greensboro),  Ala. — Bond  Offering. — According 
to  local  papers,  arrangements  have  been  made  to  advertise  for  sale  the 
$100,000  road-constr.  bonds  voted  Feb.  6  (V.  94,  p.  505). 

HAMLER.   Henry  County,  Ohio.— Bond  Sale.— On  Feb.  29  the  $7,000 

Helton  St.  paving    assess,  bonds  (V.  94,  p.  367)  were  awarded  to  the 

First  Nat.   Hank  of  Cleveland  for  $7,241  75  (103.453)  and  int. — a  basis  of 

about  4 .29  %  .      Other  bids  follow: 

New  First  Nat.  Bk.,  Colum. $7,231  00 

M.  S.  Pond.  Somerset 7,228  21 

Stacy  &  Braun,  Toledo 7,187  10 

Bonds  are  dated  Nov.  15  1911  and  due  $700  yrly.  on  Nov 
to  1921  incl. 

HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings).  Barry  County.  Mich. 

— Bonds  Defeated. — According  to  reports,  the  election  held  March  6  (V.  94, 
p.  G47)  resulted  in  the  defeat  of  the  proposition  to  issue  $65,000  bldg.  bonds. 

HAYWARDS.  Alameda  County,  Cal.— Bonds  Refused.— The  $12,500  5% 
1-40-yr.  iscr.l  Arc-house  bonds  awarded  on  Jan.  17  to  N.  W.  Ilalsey  &  Co. 
of  Sail  Francisco  (V.  94,  p.  295)  were  refused,  we  are  advised,  "owing  to 
several  irregularities  in  the  proceedings." 

HEBER.  Wasatch  County,  Utah.— Bond  Sale.—E.  H.  Rollins  &  Sons  of 
Denver  were  awarded  at  100.32  on  Feb.  24,  it  is  stated,  $50,000  10-20-yr. 
(opt.)  school  bonds. 

HENNESSEY.  Kingfisher  County.  OMa— Bonds  Voted.— A  proposition 
to  issue  $10,000  water-works  ext.  and  $10,000  city-hall  bonds  carried  by 
a  vote  of  214  to  16,  it  is  stated,  at  an  election  held  Feb.  27. 

HERRIN  SCHOOL  DISTRICT  <P.  O.  Herrin),  Williamson  County.  111.— 
Bonds  Voted. — It  is  stated  that  a  proposition  to  issue  $23,000  bldg.  bonds 
was  authorized  at  an  election  held  March  4. 

HOLYOKE.  Hampden  County,  Mass.— Bond  Sale. — On  March  5  the 
$140,000  reg.  gas  and  electric-light  and  $16,000  coun.  or  reg.  water  4% 
gold  tax-free  bonds  (V.  94.  p.  647)  were  awarded  to  E.  H.  Rollins  &  Sons 
of  Boston  at  105.546  for  4  S^s.     Other  bids  follow: 

$140,000  issue.      $15,000  issue. 

Curtis  &  Sanger,  Boston 105.220  106.560 

C.  H.  Venncr  &  Co.,  New  York 105.130  105.130 

Merrill,  Oldham  &  Co.,  Boston 105.060  106.423 

R.  L.  Day  &  Co.,  Boston 105.048  106.199 

Adams  &  Co.,  Boston 104.910  104.910 

Blake  Bros.  &  Co.,  Boston 104.690  106.650 

Estabrook  &  Co..  Boston 104.690  105.850 

Blodget  &  Co..  Boston 104.560  104.560 

HOUSTON  COUNTY  (P.  O.  Crockett),  Texas.— Bonds  Offered  by  Bank- 
ers — The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  investors  the  follow- 
ing 5%  bonds: 

$150,000   Road    Dist.    No.   3   bonds    (V.   93,   p.    182).    Date   May  8    1911. 
Int  A.  &  O. 

24,000  Road  Dist.  No.  1  bonds  registered  July  27  1911  (V.  93,  p.  361). 
Date  March  1  1911.     Int.  M.  &  S. 
f '•  Denom.  $1,000.     Int.  payable  at  the  Cont.  &  Com.  Nat.  Bank  in  Chicago. 
Due  1915,  but  will  be  paid  serially  from   1913  to  1934    by  operation    of 
Sinking  Fund. 

IDABEL.  McCurtain  County.  Okla. — Bond  Election. — An  election  will 
be  held  March  11,  it  is  stated,  to  vote  on  the  question  of  issuing  $35,000 
water-system-improvement  bonds. 

ILO,  Lewis  County.  Idaho. — Bonds  Voted. — The  election  held  Feb.  26 
resulted  in  favor  of  the  proposition  to  issue  the  $11,000  water-works- 
system-construction  bonds  (V.  94,  p.  296).  The  vote,  it  is  stated,  was 
57  to  2. 

IRVINGTON,  Essex  County,  N.  J. — Bonds  Authorized. — An  ordinance 
was  passed  March  4  providing  for  the  issuance  of  $14,000  4K%  coup,  and 
reg.  Are-house  bonds.  Denom.  $1,400.  Int.  semi-ann.  at  Irvington 
Nat.  Bank,  Irvington.     Due  $1,400  yearly  from  1  to  10  years,  inclusive. 

JACKSON  GRADED  COMMON  SCHOOL  DISTRICT  NO.  1  (P.  O.  Jack- 
son),  Breathitt  County.  Ky. — Bond  Sale. — The  $10,000  6%  5-10-yr.  (opt.) 
gold  coup.  bldg.  bonds  dated  July  1  1911  and  offered  on  Feb.  7  (V.  94, 
p.  296)  were  awarded  to  Ulen  &  Co.  of  Chicago  on  Feb.  27  at  102.565  and 
int. — a  basis  of  about  5.40%  to  the  optional  date  and  5. 70%  to  full  maturity. 

JEFFERSON  COUNTY  COMMON  SCHOOL  DISTRICT   NO.  4.  Tex  — 

Bonds  Registered. — The  State  Comptroller  on  Feb.  26  registered  $2,000  5% 
5-10-year  (opt.)  bonds. 

JOPLIN,  Jasper  County,  Mo. — Bond  Election  Proposed. — Local  papers 
state  that  a  proposition  to  Issue  $30,000  bonds  for  a  market  place  will  prob- 
ably be  submitted  to  the  voters  at  a  special  election. 

JORDAN,  Scott  County,  Minn. — Bond  Election. — An  election  held 
March  2  resulted  in  favor  of  the  question  of  issuing  $7,000  5%  14-yr. 
water-works  bonds.     The  vote  was  198  "for"  to  68  "against." 

KAMI  AH.  Lewis  County,  Idaho. — Bonds  Voted. — The  question  of  issuing 
$25,000  6%  25-yr.  school  bonds  carried,  It  is  reported,  at  an  election  held 
Feb.  24.     The  vote  was  208  to  10. 

KELLER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Keller),  Tarrant 
County,  Tex. — Bonds  Registered. — The  State  Comptroller  on  Feb.  27  regis- 
tered $8,000  5%  40-yr.  bonds. 

KENDALL,  Tulsa  County,  Okla. — Bonds  Proposed. — -Local  papers  state 
that  this  place  is  contemplating  the  issuance  of  water-works  bonds. 

KENEFIC.  Bry^n  County,  Okla. — Bonds  Voted. — Papers  state  that  an 
Issue  of  $15,000  water-works  bonds  was  authorized  by  a  vote  of  54  to  1  at 
an  election  held  Feb.  27. 

KENNEWICK,  Benton  County.  Wash. — Description  of  Bonds. — The 
$30,000  5H%  sewer  bonds  awarded  to  the  Hanchett  Bond  Co.  at  par 
(V  93,  p.  1276)  are  in  the  denom.  of  $500  each  and  dated  Oct.  2  1911.  Int. 
A.  &  O.  at  the  Washington  Ascal  agency  In  N.  Y.  Due  Oct.  2  1931,  opt. 
Oct.  2  1921. 

KIRKWOOD  SCHOOL  DISTRICT  (P.  O.  Kirkwood).  St.  Louis  County. 

Mo. — Bond  Election. — Reports  state  that  an  election  will  be  held  April  2 
to  vote  on  a  proposition  to  issue  $100,000  school  bonds. 

KLAMATH  FALLS,  Klamath  County,  Ore. — Bond  Sale. — The  $30,000 
20-yr.  city-hall,  $8,000  10-yr.  Are  and  $2,500  20-yr.  garbage-plant  6% 
bonus  refused  by  B.  II.  Rollins  &  Sons  of  Denver  (V.  94,  p.  368)  have  been 
resold,  it  is  stated,  to  Ulen  &  Co.  of  Chicago. 

•n^?^^'  .Prince  Georges  County,  Md. — Bond  Election. — An  election 
will  beheld,  it  is  reported,  on  March  12  to  determine  whether  or  not  this 
town  shall  issue  $55,000  sewerage-system  bonds. 

LAWRENCE  COUNTY   (P.  O.  Moulton).   Ala.— Bond  Election.— It  is 
reported  that  an  election  will  be  held  March  18  to  vote  on  a  proposition  to 
issue  $123,000  turnpike  bonds. 

•  ViEE^90U,N,TY,  (P-  °-  Tupelo),  Miss.— Bonds  Voted.—  An  election  held 
in  the  lust  .District  on  March  1  resulted,  it  is  stated,  in  favor  of  the  ques- 
tion of  issuing  road  bonds. 

d  kEPQF-TT  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O.  Leggett) , 
Hoik  County,  lexas.— Bonds  Voted.— The  election  held  Feb.  19  resulted  in 
ravor  of  a  proposition  to  issue  $2,000  building  bonds.     According  to  reports, 


LEWIS  COUNTY  (P.  O.  Chehalis),  Wash.— Bond  Sale.— On  Feb.  26  the 
$300,000  funding  bonds  (V.  94,  p.  505)  were  awarded  to  the  Dexter-Horton 
Nat.  Bank  of  Seattle  for  $312,344  76  (104.114)  and  Interest  for  5s.  Other 
bids  follow: 


A. B. Leach  &  Co.,Chic.andl$312,165 
N.  W.  Halsey  &  Co.,  Chic] 
Wm.  R.  ComptonCo.,  St.  L.  310,890 
Wm.  A.  Read  &  Co.,  Chic__   309,060 


E.  H.  Rollins  &  Sons,  Chic_$307,140 

S.  A.  Kean  &  Co.,  Chic 306,750 

State  Bank,  Seattle 300,000 

C.  O.  Gingrich,  Chehalls-..   300,000 


This  county  had  advertised  for  bids  unconditional  as  to  legality  but  only 
two  such  offers  were  received,  both  at  par  and  int.  with  no  premium.  The 
County  Attorney  subsequently  Alcd  a  written  opinion,  however,  to  the 
effect  that  the  Dexter-Horton  Nat.  Bank  bid  complied  with  the  advertise- 
ment and  the  bonds  were,  therefore,  awarded  to  that  institution,  as  noted 
above.     Bonds  mature  $30,000  yrly.  beginning  in  eleven  years. 

LEXINGTON  COUNTY  SCHOOL  DISTRICT  NO.  18.  So.  Caro,— Bonds 
Offered  bu  Bankers. — The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  in- 
vestors $15,000  5%  20-yr.  bonds.  Denom.  $500.  Date  July  1  1911. 
Int.  J.  &  J.  at  the  Chase  Nat.  Bank  in  N.  Y.  Bonded  debt,  this  issue 
($15,000).     Assess,  val.,  $428,818. 

LISBON,  Columbiana  County,  Ohio. — Bonds  Voted. — A  proposition  to 
issue  $10,000  4%  water-works-impt.  bonds  carried  by  a  vote  of  453  to  36 
at  an  election  held  March  1.     Due  $1,000  yrly.  from  5  to  14  yrs. 

LOGAN  COUNTY  (P.  O.  Bellefontaine) ,  Ohio.— Bond  Sale.—  The  $16,000 
4  Vi  %  2  M-year  (aver.)  coup,  tax-free  ditch  bonds  offered  on  March  6  (V.  94, 
p.  647)  were  sold,  we  are  advised,  to  local  investors  at  public  auction  for 
$16,121  50,  making  the  price  100.76. 

LONDON.  Madison  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  March  29  by  J.  W.  Byers,  VII.  Clerk,  for  $10,000  4  H% 
refunding  bonds.  Auth.  Sec.  3916,  Gen  Code.  Denom.  $500.  Date 
March  1  1912.  Int.  annually.  Due  $1,000  yrly.  on  March  1  from  1914 
to  1923.  Cert,  check  for  5%  of  bonds  bid  for  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  after  time  of  award.  Purch.  to  pay 
accrued  interest. 

LONDON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  London),  [Madison 
County.  Ohio. — Bond  Sale. — On  March  1  the  $20,000  4^%  10  %-yi.  (av.) 
coup,  school-heatlng-plant  bonds  (V.  94,  p.  505)  were  awarded  to  Breed  & 
Harrison  of  Cincinnati  at  104.10,  it  is  stated. 

LOTT.  Falls  County,  Tex. — Bond  Sale. — A.  B.  Wood  of  Dallas  has  been 
awarded  the  $14,000  5%  20-40-year  (opt.)  water-works  bonds  offered  with- 
out success  on  Aug.  17  1911  (V.  93,  p.  610).  Denom.  $500.  Date  June  1 
1911. 

LOWELL.  Kent  County.  Mich.— Bond  Sale.— On  Feb.  19  the  $13,000 
4!4%  paving  bonds  (V.  94,  p.  505)  were  awarded  to  Bolger,  Mosser  & 
Willaman  of  Chicago  for  $13,131.  making  the  price  101.007. 

LYME  TOWNSHIP  (P.  O.  Bellevue) ,  Huron  County,  Ohio.— Bond  Offer- 
tng. — Proposals  will  be  received  until  12  m  March  23  by  W.  H.  Erdrich, 
Twp.  Clerk,  for  $15,000  4M%  coup,  road-impt.  bonds.  Auth.  Sec.  7033 
to  7052  incl.,  Gen.  Code.  Denom.  $500.  Date  March  1  1912.  Int.  M.  & 
S.  at  the  Bellevue  Savings  Bank,  Bellevue.  Due  $500  each  six  months 
from  March  1  1913  to  Sept.  1  1928  incl.  Cert,  check  on  a  bank  other  than 
the  one  making  the  bid,  payable  to  the  Township  Trustees,  for  5%  of  bonds 
bid  for  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  after 
time  of  award.  Purchaser  to  pay  accrued  Interest.  Bids  to  be  uncon- 
ditional. 

LYNN.  Essex  County,  Mass. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.m.  March  12,  it  is  stated,  for  $123,500  4%  bonds. 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  42,  Fex  — 

Bonds  Registered. — On  Feb.  26  the  State  Comptroller  registered  $500  5% 
20-year  bonds. 

MCKEESPORT,  Allegheny  County,  Pa. — Bonds  Not  Sold. — No  award 
has  yet  been  made,  we  are  advised  under  date  of  March  4,  of  the  $79,000 
4%  coup,  paving  bonds  offered  on  Jan.  5  (V.  93.  p.  1739.) 

MADISON.  Madison  County.  Fla.— Bond  Offering. — Proposals  will  be 
received  until  6  p.  m.  April  23  by  R.  H.  Rowe,  Mayor,  for  $30,000  6% 
1-20-vear  (opt.)  coup,  tax-free  electric-light  and  water  bonds.  Denom. 
(50)  $100  and  (50)  $500.  Date  May  1  1912.  Int.  M.  &  N.  at  the  Mayor's 
office.     CertiAed  check  for  $250,  payable  to  the  Mayor,  required. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— Bond  Sale.— On  Feb.  27 
the  10  issues  of  5%  coup,  ditch  impt.  bonds  aggregating  $35,340  (V.  94, 
p.  505)  were  awarded  to  Stacy  &  Braun  of  Toledo  for  $36,281  10  (102.662) , 
it  is  stated. 

MANITOU  SCHOOL  DISTRICT  NO.  14,  Colo.— Bond  Sale.— On  Feb.  10 
$25,000  5%  10-20-year  (opt.)  bldg.  bonds  were  awarded  to  E.  H.  Rollins 
&  Sons  of  Denver  at  100.10,  int.  and  blank  bonds.  Denom.  $1,000. 
Date  March  1  1912.     Int.  M.   &  S. 

MARION,  Marion  County,  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  on  Feb.  26  providing  for  the  Issuance  of  $10,000  4H%  coup. 
Are-engine-house-slte-purchase  bonds.  Denom.  $1,000.  Date  not  later 
than  Sept.  1  1912.  Int.  semi-ann.  Due  $1,000  yrly.  Mch.  1  from  1915 
to  1924  inclusive. 

MARLIN.  Falls  County.  Texas.— Bond  Sale.— The  $10,000  5%  10-40-yr. 
(opt.)  street-improvement  bonds  registered  on  Oct.  11  1911  by  the  State 
Comptroller  (V.  93,  p.  1214)  were  awarded  to  A.  B.  Wood  of  Dallas  at  par. 
Denom.  $500.      Date  Sept.  1  1911.     Int.  M.  &  S. 

MARTINSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Martinsville). 
Clinton  County.  Ohio. — Bond  Sale.— On  March  1  the  $35,000  4  M%  15  1-3- 
year  (av.)  coup.  bldg.  bonds  (V.  94,  p.  429)  were  awarded  to  the  First 
Nat.  Bank  of  Cleveland  for  $36,721  75  (104.919)  and  Int. — a  basis  of  about 
4.05%.     Other  bids  follow: 

Hayden,  Miller  &  Co.,  Cle.$36, 625  00  | Stacy  &  Braun,  Toledo -.$36,351  35 
Davies-Bertram  Co.,  Cle.  36,582  00  First  Nat.  Bk.,  Wllm'ton.  36,144  50 
New  First  Nat.  Bk.,  Col.  36,509  00|Otis  &  Hough,  Cleveland.  36,120  00 

MARYLAND. — Sale  of  State's  Holdings  of  Capital  Stock. — On  March  5  the 
State's  interest  in  the  capital  stock  of  the  Phila.  &  Bait.  Cent.  RR.  Co.  of 
the  par  value  of  $35,000  (V.  94,  p.  80)  was  sold  to  Samuel  J.  Steele  of 
Philadelphia  for  $10,000. 

MEIGS,  Thomas  County,  Ga. — Bonds  Voted. — The  election  held  Feb.  27 
(V.  94,  p.  505)  resulted  In  favor  of  the  proposition  to  issue  $20,000  5% 
water  and  light  bonds.     Due  1933  to  1942.     The  vote  was  57  to  0. 

MENDHAM,  Morris  County,  N.  J. — Bond  Election. — An  election  will  be 
held  March  12,  it  is  stated,  to  vote  on  the  following  bond  propositions: 
$2,500  for  purchasing  the  Babbitt  tract,  $30,000  for  a  school  building  and 
$5,000  to  purchase  the  Presbyterian  Chapel  property. 

MERCER  COUNTY  (P.  O.  Princeton).  Mo.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  April  3  bv  M.  C.  Wolf,  County  Treas.,  for  the 
$75,000  5%  5-15-yr.  (opt.)  court-house  bonds  voted  last  year  (V.  93, 
p.  1135).      Int.  semi-annual. 

MILLBURN  SCHOOL  DISTRICT  (P.  O.  Millburn).  Essex  County.  N.  J. 

— Bond  Election. — Reports  state  that  an  election  will  be  held  March  19  to 
vote  on  a  proposition  to  issue  $133,500  building  bonds. 

MILLCREEK   TOWNSHIP    SCHOOL    DISTRICT    (P.    O.    Marysville). 

Union  County.  Ohio. — Bond  Election. — Reports  state  that  an  election  will 
be  held  at  Watkins  on  March  11  to  vote  on  a  proposition  to  Issue  $15,000 
bonds  for  a  centralized  school  bldg.  in  Millcreek  Twp. 

MILLIKEN.  Weld  County,  Colo. — Bond  Election  Proposed. — Local 
papers  state  an  election  will  be  held  to  submit  to  the  people  the  question 
of  issuing  $15,000  water-works  bonds.  These  bonds  were  voted  on  Aug.  15 
1911,  but  that  election,  it  is  reported,  was  found  to  be  irregular.  See 
V.  93,  p.   549. 

MILWAUKEE,  Clackamas  County,  Ore. — Bond  Election  Proposed.— 
Reports  state  that  the  matter  of  calling  an  election  to  vote  on  a  proposition 
to  issue  $5,000  Are-dept.  bonds  is  being  considered. 

MINNEAPOLIS.  Minn. — Bond  Offering. — Proposals  Will  bo  received  un- 
til 2p.m.  March  28  by  Dan.  C.  Brown,  City  Comptroller,  for  $100,000  park, 
$200,000  permanent  impt.,  $200,000  bridge.  $175,000  main  sewer  and  $500,- 
000  graded  school  4%  bonds.  Date  March  1  1912.  Int.  M.  &  S.  Due 
March  1  1942.  Bonds  are  tax-free  in  Minn.  _  Cert,  cheek  for  2%  of  bonds 
bid  for,  payable  to  C.  A.  Bloomquist,  City  Treas.,  is  required.  Bids  will 
not  be  entertained  for  less  than  95%  of  par  value  of  bonds  and  int.  except 
for  $100,000  of  the  $200,000  permanent-lmpt.  bonds,  bids  for  which  must 
be  at  least  for  par  and  int. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Deparlm 
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MINNESOTA. — Bonds  Purchased  by  State. — During  the  month  of  Feoru- 
arv  the  State  purchased  the  following  11  issues  of  4%  bonds  dated  Feb.  14 
1912,  aggregating  $17,990,  at  par: 


Marton  Co.  S.  D.  No.  92 $600 

Pennington  Co.  S.  D.  No.  31.  900 

Stearns  Co.  Ditch  No.  11 6,300 

Stearns  Co.  S.  D.  No.  205 1,600 

Swift  Co.  S.  D.  No.  72 400 


Aitken  Co.  ~S.  D.  No.  2 SI, 000 

Aitken  Co.  S.  D.  No.  54 1,200 

Beltrami  Co.  S.  D.  No.  63 1.200 

Crow  Wing  Co.  S.  D.  No.  106.  1,800 
Kandivohi  Co.  S.  D.  No.  68_.  2,000 
Marshall  Co.  S.  D.  No.  83 990 

MONCLOVA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Monclova),  Lucas 
County.  Ohio. — Bond  Sale. — On  March  1  the  S10.000  5%  3  U-yr.  (av.) 
bids,  bonds  (V.  94,  p.  430)  were  awarded  to  the  First  Nat.  Bank  of  Cleve. 
at  102.4025  and  int. — a  basis  of  about  4.23%.     Other  bids  follow: 


Hayden.  Miller  &  Co.,  Clev.510,230 
Hoehler  &  Cummings,  Tol..   10.212 

Stacy  &  Braun.  Toledo 10,208 

Seasongood  &  Mayer,  Cin 10,206 


Otis  &  Hough.  Cleveland. -.510,195 
SecuritySav.Bk.&Tr.Co.,  Tol_10,175 
R.  Klevbolte  Co.,  Inc.,  Cln..  10,151 
Dime  Savings  Bk.,  Toledo..   10,101 


MORAVIA,  Cayuga  County.  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  March  15  by  S.  H.  Steele,  Village  Treas.,  for  $10,000 
4%  coup,  tax-free  paving  bonds.  Denom.  S500.  Date  March  1  1912. 
Int.  in  July  at  the  First  Nat.  Bank  of  Moravia.  Due  $500  yrly.  July  1 
from  1913  to  1932  incl.  No  deposit  required.  Bonded  debt  at  present, 
$38,500.     No  floating  debt.     Assess,  val.  for  1911.  $687,510. 

We  are  advised  that  all  these  bonds  have  been  subscribed  for  by  local 
people. 

MOREHEAD  CITY.  Carteret  County.  No.  Caro  —  Bond  Sale.— On 
March  4  the  $15,000  5  K%  30-yr.  coup,  funding  bonds  (V.  94,  p.  227)  were 
awarded  to  Farson,  Son  &  Co.  of  New  York. 

MORGAN  CITY.  St.  Mary  Parish,  La.— Bond  Sale .— On  March  1  the 
$80,000  5%  28-year  (average)  water-works  and  sewerage-system  bonds 
(V.  94,  p.  506)  were  awarded  to  Bolger,  Mosser  &  Willaman  of  Chicago  at 
106.66,  interest  and  blank  bonds,  reports  state. 

MURRAY.  Hocking  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  March  25  by  M.  Albaugh,  Vil.  Clerk,  for  $6,500  4  H% 
coup.  Locust  St.  impt.  assess,  bonds.  Auth.  Sec.  3914  and  3939,  Gen.  Code. 
Denom.  $650.  Date  March  15  1912.  Int.  aim.  on  March  15  at  Treas. 
office.  Due  S650  yrly.  on  March  15  from  1913  to  1922  incl.  Cert,  check 
for  10%  of  bid,  payable  to  T.  Byron,  Treas.,  required.  Bonds  to  be  deliv- 
ered and  paid  for  within  5  days  after  time  of  award.  Purchaser  to  pay 
accrued  interest.  Bonded  debt  at  present,  $7,800.  No  floating  debt. 
Assessed  val.  1911,  $456,025. 

NAUQATUCK.  New  Haven  County,  Conn.— Bond  Sale.— On  March  5 
the  $200,000  4%  1-20-yr.  (ser.)  coup,  refunding  bonds  (V.  94,  p.  579)  were 
awarded  to  E.  H.  Rollins  &  Sons  of  Boston  at  98.098  and  int. — a  basis 
of  about  4.227%.      Other  bids  follow: 


Spitzer,  Rorick  &  Co.,  N.  Y. .97.67 
Lee.  Higginson  &  Co.,  Boston. 97. 61 
Merrill,   Oldham    &   Co.,   Bos- 
ton   97.279 


Hincks  Bros.   &  Co.,  Bdgpt-.98.01 
Colonial  Trust  Co.,  Waterbury98 
Harris,  Forbes  &  Co.,  N.  Y.  .97.821 

Bond  &  Goodwin,  N.  Y 97.75 

All  bidders  also  offered  to  pay  the  accrued  interest 

NEW  BEDFORD,  Bristol  County.  Mass. — Temporary  Loan. — A  loan  of 
$500,000,  dated  March  8  and  due  Nov.  8  1912,  was  negotiated,  it  is  stated, 
with  the  Nat.  Shawmut  Bank  of  Boston  at  2.85%  discount. 

NEW  CASTLE.  Lawrence  County.  Pa. — Bonds  Proposed. — Local  papers 
state  that  the  City  Solicitor  has  been  instructed  to  draw  up  an  ordinance  for 
a  bond  issue  of  $133,000  for  the  erection  of  a  municipal  electric-light  plant. 

NEW  PHILADELPHIA.  Tuscarawas  County,  Ohio. — Bonds  Authorized. 
— An  ordinance  was  passed  Feb.  16  providing  for  the  issuance  of  $17,000 
4J^%  coup,  park  bonds.  Denom.  $1,000.  Date  not  later  than  June  1 
1912.  Int.  semi-ann.  at  the  Sinking  Fund  Trustees'  office.  Due  $1,000. 
yearly  June  1  1913  to  1929  incl. 

NEW  YORK  CITY. — Temporary  Loans. — The  following  revenue  bonds, 
bills  and  corporate  stock  notes  (temporary  securities)  were  issued  by  this 
city  during  February: 

Interest.  Amount. 

Revenue  bonds,  current  expenses 3  %  $340,000 

Revenue  bonds,  current  expenses 3H  1,810,000 

Revenue  bonds,  current  expenses- 3.4*5  1,000,000 

Revenue  bonds,  current  expenses 3  500,000 

Revenue  bonds,  current  expenses 2%  1,000,000 

Revenue  bills,  current  expenses 3  M  972,863 

Revenue  bills,  current  expenses.. i%  974,988 

Revenue  bills,  current  expenses 3  5-16  585,724 

Revenue  bills,  current  expenses 3M  1,478,430 

Revenue  bills,  current  expenses 2  ?|  894,282 

Revenue  bills,  current  expenses *3  lA  2:5,224,366 

Revenue  bills,  current  expenses *3  13-32  £119,660 

Revenue  bonds,  special 3%  266,700 

Revenue  bonds,  special 3%  100,000 

Revenue  bonds,  special 3  150,000 

Corporate  stock  notes  (various  municipal  purposes)   3  4,000,000 

Corporate  stock  notes  (various  municipal  purposes)  *3  496,301 

Corporate  stock  notes  (various  municipal  purposes)   2  %  1,800,000 

Corporate  stock  notes  (for  water) 3  2,500,000 

Corporate  stock  notes  (for  water) 2%  2,000,000 

Corporate  stock  notes  (for  rapid  transit) 3  715,000 


Total $26,928,314 


*  Rate  of  discount;  figures  in  "Amount"  column  represent    proceeds  of 
oan,  after  deducting  discount,     x  Payable  in  £  sterling.  ^-M'J&g&aA  -J  -J 

NORTHAMPTON  TOWNSHIP  (P.  O.  Mt.'HolIy).  Burlington  County. 
N.  J. — Description  of  Bonds. — The  $25,000  4  >A"'0  coup,  tax-free  road  bonds 
(V.  93,  p.  1739)  are  in  the  denom.  of  $500  each  and  dated  May  1  1912 
Int.  ann.  in  May.  Due  $1,000  yearly  beginning  1915.  Bonded  debt  $23,- 
000.  Floating  debt  $9,600.  Assess,  val.  in  1911,  $2,440,446.  No  date 
has  yet  been  set  for  the  sale  of  these  bonds. 

NORTH  WILDWOOD  (P.O.  Anglesea) .  Cape  May  County,  N.  J.— Bond 
Sale. — On  March  5  the  $60,000  5%  5-20-year  (opt.)  street-impt.  bonds 
(V.  94,  p.  430)  were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.  at  par  and  int. 
f-  NORTH  WILKESBORO.  Wilkes  County.  No.  Car.— Bond  Election.—  An 
election  will  be  held  April  9  to  vote  on  a  proposition  to  issue  $10,000  school 
bonds  at  not  exceeding  6%  interest. 

n  NORWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Norwood),  Hamilton 
County,  Ohio. — Bond  Sale. — The  $20,000  4%  high-school-bldg.  bonds 
offered  on  March  4  (V.  94,  p.  648)  will  be  awarded,  we  are  advised,  to 
Mayer,  Walter  &  Co.  of  Cincinnati  at  101.79.     Other  bids  follow 


A.  E.  Aub  &  Co.,  Cin $20,305  00 

Davies-Bertram  Co.,  Cin.  20,275  50 
Prov.  Sav.B.&.Tr.Co.,Cin.  20.264  00 
Seasongood  &  Mayer,  Cin.  20,256  00 


Fifth-Third  Nat.  Bk.,  Cin_$20,226  00 
Central  Trust  &  Safe  De- 
posit Co.,  Cin 20,204  00 

Weil,  Roth  &  Co.,  Cin...   20,178  00 


OAK  GROVE  SCHOOL  DISTRICT  (P.  O.  Oak  Grove),  Jackson  County. 

Mo. — Bond  Election  Proposed. — Reports  state  that  a  proposition  to  issue 
$15,000  bldg.  bonds  will  be  submitted  to  the  voters  at  the  coming  school 
election. 

OAKLEY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Oakley).  Hamilton 
County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  22  by  H.  C.  Von  Dahm,  Clerk  Bd.  of  Ed.,  for  $5,000  4).%  40-yr. 
bonds.  Authority,  Sec.  7629  and  7630,  Revised  Statutes.  Denom.  $500. 
Date  April  1  1912.  Int.  seml-ann.  Cert,  check  for  5%  of  bid,  payable  to 
the  Bd.  of  Ed.,  is  required.     Purchaser  to  pay  accrued  interest. 

OKLAHOMA  CITY,  Okla. — Bond  Offering. — Local  papers  state  that  the 
City  Clerk  has  been  instructed  to  advertise  for  sale,  until  1:30  p.  m.  March 
12,  the  $100,000  water-works  and  $250,000  park  5%  coup,  bonds  voted 
Feb.  12  (V.  94,  p.  506).  Denom.  $1,000.  Date  Feb.  15  1912.  Int.  F.  &A. 
Due  Feb.  15  1937,  opt.  after  Feb.  15  1922.     Cert,  check  for  5%  required. 

OPELOUSAS,  St.  Landry  Parish.  La. — Bond  Offering.— Further  details 
are  at  hand  relative  to  the  offering  on  March  30  of  the  $40,000  5%  gold 
coup,  tax-free  sewerage-system  bonds  (V.  94,  p.  648).  Proposals  will  be 
received  until  11  a.  m.  on  that  day  by  W.  J.  Sandoz,  Sec.  Board  of  Sewerage 
Commissioners.  .With.,  Act  285  of  1898.  Denom.  $500.  Date  Oct.  1 
1911.  Int.  ann.  in  Oct.  at  the  Treas.  office  or  any  bank  acceptable  to  the 
purchaser.  Due  serially  from  2  to  30  years.  Cert,  check  for"  $400,  paya- 
ble to  the  Sec,  required.  V"No  debt  at  present.  Assess,  val.  in  1911,  $1,- 
250.000.  •  .d  3)  £  a  si  13  J  M  iiS  _*  A  3  Jk  1  4  ■  44-  :}  -'J_!_11J 
?■  ORANGErCOUNTY  (P.  O.SHillsboroK'No.  Caro.— Bored  Election.  —  Ke- 
ports  state  that  an  election  will  be  held  Marchjl9  to  vote  on  a  proposition 
to  issue  $2o0,000  road  bonds. 3  •  -;       -I     I  ■  ., 


OROSI  HIGH  SCHOOL  DISTRICT.  Tulare  County,  Cal.— Bond  Election. 
— A  vote  will  be  taken  on  March  30,  it  is  stated,  on  the  question  of  issuing- 
$25,000  building  bonds. 

OWEN,  Clark  County,  Wis. — Bond  Offering  Postponed. — We  are  ad- 
vised that  the  offering  of  the  $18,000  6%  water  and  sewer  bonds  which  was 
to  have  been  held  Mch.  1  (V. 94, p. 579)  has  been  postponed  until  Mch.  12. 

PALO  PINTO  COUNTY  (P.  O.  Palo  Pinto),  Tex.— Bond  Election. 
— Local  papers  state  that  the  Co.  Commissioners  have  ordered  an  election 
In  Precinct  No.  1  for  April  6  to  vote  on  a  proposition  to  issue  $100,000  road- 
construction  bonds. 

PALOUSE,  Whitman  County,  Wash. — Bond  Offering. — Proposals  will  be 
received,  it  is  stated,  until  May  6  for  $17,000  20-year  refunding  bonds  at  not 
exceeding  5J4%  interest.     Certified  check  for  5%  required. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  2:30  p.  m.  March  22  by  H.  Mouser,  County 
Auditor,  for  the  following  5%  coup,  bonds: 

$31,500  McMillen  Pike  bonds.     Denom.   (31)   $1,000  and   (1)   $500.     Due 
$4,000  April   1    1913,   1914  and   1915;   $5,000  April   1    1916,   1917 
and  1918    and  $4,500  April  1   1919. 
16,500  Allison    Pike    bonds.      Denom.    (16)    $1,000    and    (1)    $500.      Due 
$2,000  April  1  1913.  1914,  1915  and  1916;  $3,000  April  1  1917  and 
1918  and  $2,500  April  1  1919. 
14,500  Taylor    Pike    bonds.      Denom.    (14)    $1,000    and    (1)    $500.      Due 
S2.000  yearly  on  April  1  from  1914  to  1919  incl.  and  $2,500  April  1 
1920. 
Auth.  Sec.  7351,  Gen.  Code.      Date  April  1  1912.      Int.  A.   &  O.  at  Treas- 
urer's office.   Cert,  check  on  a  bank  in  Paulding  County  for  $1,0  00,  payable 
to  Treasurer,  required.     Bids  to  be  unconditional.     Purchaser  to  furnish 
blank  bonds  and  coupons. 

PEND  OREILLE  COUNTY  (P.  O.  Newport).  Wash.— Bond  Sale.— On 
March  5  the  $72,000  10-20-yr.  (opt.)  gold  coup,  funding  bonds  (V.  94, 
p.  430)  were  awarded  to  Carstens  &  Earle,  Inc.,  of  Seattle  as  i'As  at  par 
and  int.,  less  $1,255  for  attorney's  fees  and  other  expenses. 

PINEY  DRAINAGE  DISTRICT.  Monroe  and  Lee  Counties.  Ark.— Bonds 
Offered  by  Bankers. — The  Mercantile  Trust  Co.  of  St.  Louis  is  offering  to 
investors  $65,000  6%  coup,  bonds.  Denom.  $500.  Date  Feb.  1  1912. 
Int.  F.  &  A.  at  the  Mercantile  Trust  Co.  of  St.  Louis.  Due  $4,500  yearly 
Aug.  1  1917  to  1930  inclusive  and  $2,000  Aug.  1  1931. 

PITTSFIELD,  Berkshire  County,  Mass. — Bonds  Authorized. — An  order 
was  adopted  March  4  by  the  Board  of  Aldermen  providing  for  the  issuance 
of  $300,000  bonds  under  the  Water  Loan  Act. 

PONTIAC  SCHOOL  DISTRICT  (P.  O.  Pontiac).  Oakland  County.  Mich. 

— Bond  Sale. — On  March  4  the  $175,000  4  A%  15-year  (av.)  bonds  (V.  94. 
p.  648)  were  awarded  to  the  Detroit  Trust  Co.  of  Detroit  for  $181,800 
(103.88)  and  int. — a  basis  of  about  4.15%.     Six  other  bids  were  received 

PORT  ARTHUR.  Jefferson  County,  Tex. — Bonds  Registered. — On  Feb.  27 
the  $100,000  5%  street-impt.  bonds  sold  on  Jan.  12  to  the  First  Nat.  Bank 
of  Port  Arthur  (V.  94,  p.  297)  were  registered  by  the  State  Comptroller. 

PORTLAND.  Ore. — Bond  Sale. — On  Feb.  27  the  following  bids  were  re- 


ceived  for   $748,639  96 

on  that  day: 
B  idder — 

Bank  of  California. 

G.  L.   &  J.  A.  Mc- 
Pherson 


1-10-yr.    (opt.)    improvement    bonds   offered 


United  States  Nat. 
Bank    


Henry  Teal. 


Amount. 
$12,000 
100.000 
50,000 
50,000 
35,000 
25,000 
25,000 
50,000 
50,000 
50,000 
25,000 
50,000 
25,000 
25,000 
25,000 
25,000 
25,000 


Price. 
102.51 
102.50 
102.25 
102.002 
102.50 
102.15 
102.05 
102.15 
102.10 
102.05 
102.02 
102.00 
101.90 
101.80 
101.65 
101.55 
101.30 


Bidder.  Amount. 

($10,000 
F.  H.  Lewis  &  Co.{      5,000 
I      5,000 

H.  E.  Lewis 5,000 

Merchants'  Nat.  Bk.   50,000 

W.  F.   White 7,500 

Lumbermen's     Nat. 

Bank    25,000 

Geo.    W.    Bates    &/   10,000 

Co 1    10,000 

'   25,000 

25,000 

50,000 

75,000 

5,000 


Morris  Bros, 
land 


Port- 


The  bonds  were  awarded  as  follows 
Purchaser —  Amount.     Price 

.$12,000 

flOO.OOO 


Hlbernia  Sav.  Bank 
Howard   Whipple . . 
A.  G.  Rushlight,  Mayor  1,500 
City  Treasurer 200.000 


Price. 
102.30 
102.17 
100.20 
102.30 
102.25 
102.13 

101.52 

101.50 

100 

101.11 

100.66 

100.511 

100.56 

100 

100 

100 


Bank  of  California 

G.  L.   &  J.  A.  Mc 

Pherson 


United  States  Nat. 
Bank    


F.  H.  Lewis  &Co..^ 
I 


50,000 
50,000 
35,000 
25,000 
25,000 
1(1,(100 
5,000 
5,000 


102.51 

102.50 

102.25 

102.002 

102.50 

Kil'.  IT, 

102.05 

102.30 

102.17 

102 


Purchaser- 


Amount.     Price. 
$50,000   102.15 


50,000  102.10 

Henry  Teal [  50,000  102.05 

25,000  102.02 

50.000  102.00 

H.  E.  Lewis..  5,000  102.30 

Merchants'  Nat.  Bk.   50,000  102.25 

W.   F.   White 7,500  102.13 

City  Treasurer 142,639  100 

A. G. Rushlight, Mayor  1,500  100 


PORT  OF  SEATTLE  (P.  O.  Seattle).  Wash.— Bonds  Voted.— According 
to  newspaper  accounts  of  the  election  held  March  5,  the  voters  on  that  day 
approved  the  issuance  of  the  $8,100,000  bonds  for  a  system  of  harbor  Im- 
provements and  terminal  facilities  within  the  port  district.  See  V.  9  4,  p. 
579. 

PORTSMOUTH,  Scioto  County.  Ohio.— Bond  Sale.— On  March  5  the 
$48,500  4%  5  2-3-year  (av.)  coup,  street-impt.  assess,  bonds  (V.  94,  o.  430) 
were  awarded  to  the  First  Nat.  Bank  of  Portsmouth  for  $48,690  (100.392) 
and  interest.     Other  bids  follow: 

Secur.  Sav.B.&Tr.Co.,Ports_$48.687IOhio  Valley  Bank;  Portsm.-.$48,591 
Central  Nat.  Bank,  Portsm.   48,685 1 

PUEBLO  IRRIGATION  DISTRICT  (P.  O.  Pueblo),  Colo.— Bond  Elec- 
tion Proposed. — An  election  will  probably  be  held,  we  are  advised,  to  vote 
on  the  issuance  of  $2,500,000  6%   20-yr.  bonds. 

QUARRYVILLE,  Lancaster  County,  Pa. — Bonds  Authorized. — We  are 
advised  that  this  place  has  authorized  the  issuance  of  $3,000  4%  5-30-yr. 
(opt.)  coup,  tax-free  funding  bonds.  Denom.  $100.  Date  April  1  1912. 
Int.  A.  &  O.  at  the  Borough  Treasurer's  office.  Bonded  debt  at  present. 
58,100.     Floating  debt,    52,000.     Assess,   val.   In   1912,    $435,000. 

OUITMAN.  Brooks  County,  Ga. — Bond  Offering. — Proposals  will  be 
received  until  Mch.  20  by  G.  B.  Garwood,  City  Clerk,  for  the  $40,000  school 
and  $12,000  fire-dept.  4A%  bonds  voted  Jan.  16  (V.  94,  p.  228).  Due 
25  yrs.     Cert,  check  for  $500  required. 

RIPLEY,  Jackson  County,  W.  Va. — Description  of  Bonds. — The  $11.- 
000  water-works-impt.  bonds  awarded  to  the  New  First  Nat.  Bank  of 
Col.  for  $11,339  (103.081)  and  int.  (V.  94.  p.  648)  bear  interest  at  6%  and 
are  in  the  denom.  of  $100  each.      Due  1944,  opt.  after  1922. 

ROCHESTER,  N.  Y .—Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  March  15  by  E.  S.  Osborne,  City  Compt.,  for  $510,000  4%  coup. 
(with  privilege  of  registration)  water-works-impt.  bonds.  Auth.  Chap. 
755,  Laws  of  1907.  Denom.  $5,000.  Date  Jan.  1  1942.  Int.  J.  &  J.  at 
the  Union  Trust  Co.,  N.  Y.  Due  Jan.  1  1942,  opt.  at  any  interest-paying 
date  after  10  years.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
Compt.,  required.  Bonds  to  be  delivered  and  paid  for  at  the  Union  Truss 
Co.,  N.  Y.,  on  April  1,  unless  a  subsequent  date,  not  exceeding  10  days, 
shall  be  mutually  agreed  upon.  Purchaser  to  pay  accrued  int.  The 
Knickerbocker  Trust  Co.,  N.  Y.,  will  supervise  the  engraving  and  certifica- 
tion of  the  securities.  Bids  to  be  made  on  forms  furnished  by  this  company. 
These  bonds  are  part  of  an  issue  of  $1,000,000,  of  which' $490,000  have 
been  sold.     V.  94,  p.  506. 

Note  Sale. — On  Mch.  6  the  Bank  for  Savings  In  New  York  was  awarded  the 
$391,000  3-months  revenue  notes  at  3.25%  int.  and  $25premium  and  $126,- 
724  78  8-months  over-due  tax  notes  (V.  94,  p.  648)  at  3.50%  int.  and  $15 
premium.     Other  bids  follow: 

Bond  &  Goodwin,  N.  Y. — 3.625%  int.  and  $55  premium  for  both  issues. 
First  Trust  &  Sav.  Bank,  Chic. — -S'A%  int.  and  $25  premium  for  revenue 

notes  and  S3A%  int.  and  $25  premium  for  over-due  tax  notes. 
T.  J.  Swanton — 3.50%  int.  for  revenue  notes. 
Goldman.  Sachs  &  Co.,  N.  Y. — 4%  int.  and  $1,050  premium  for  revenue 

notes  and  3.875%  int.  and  $5  premium  for  over-due  tax  notes. 

ROCK  HILL  SCHOOL  DISTRICT,  Mo.— Bonds  Voted.— Local  papers 
state  that  at  a  recent  election  the  question  of  issuing  $20,000  bldg.  bonds 
was  authorized. 

Bond  Election  Proposed. — The  submission  to  the  voters  of  $10,000  addi- 
tional school  bonds  is  being  contemplated. 

ROSEDALE  SCHOOL  DISTRICT  (P.  O.  Rosedale).  Wyandotte  County. 
Kan. — Bond  Election. — Reports  state  that  at  the  spring  election  the  ques- 
t  ion  of  issuing  $20,000  bldg.  bonds  will  be  voted  on.  kTElHS 
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ROSSVILLE  SPECIAL  SCHOOL  DISTRICT  (P.O.  Rossburg).  Darke 
County.  Ohio. — Bond  Offering.  —  Proposals  will  be  received  until  12  m. 
March  13  !>v  .1  M.  l)e  Ford.  Clerk  Hd.  of  Ed.,  for  $6,135  5%  coup.  bldg. 
bonds  Auth  See.  7625,  7626,  7627.  7628.  2294  and  2205;  also  elections 
held  VprU  29  1911  and  Nov.  7  1911.  Dcnom.  (11)  $500  and  (1)  $635.  Date 
March  15  1912.  Int.  M  A  S.  Due  $500  yearly  on  Sept.  15  from  1913  to 
1923  Incl.   and  $635  Sept.    15   1021.      Cert,  eheelc  for   1%   of  bonds  bid  for, 

payable  to  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  after  time  of  award.      Purchaser  to  pay  accrued  interest. 

ROW  \\  COUNTY  (P.  O.  Salisbury).  No.  Car.— Bonds  Proposed.— Ac- 
cording to  reports,  this  county  will  issue  $125,000  court-house  bonds. 

ST.  PAUL,  Minn. — Bonds  Not  Awarded. — No  award  was  made  on  Feb.  29 

oi    the  $H)i). ooo  water- works-ex t.   and  $150,000  sewer-constr.    l"„   30-yr. 

offered  on  that  day  (V.  94,  p.  430.)  The  following  bids  were  received: 

Harris  Trust  &  Saw   Hank,  Chicago.. par   &  Int.   less  $3,350  for  expenses 

E.  H.  Holllns  &  Sons.  Chicago   par  and  Int.  less  $3,525  for  expenses 

Minnesota  Loan  &  Trust  Co.,Minneap.par  and  int.  less  $4,912  50  forexpen's 
Merrill,  Oldham  &  Co.,  Boston. .par  and  Int.  less  $5,902  50 for  expen's 

SALEM.  Essex  County.  Mass. — Temporary  Loan. — On  March  4  the  loan 
of  $200,000  due  Oct.  21  1912  (V.  94.  p.  649)  was  negotiated  with  the  Naum- 
keag  Trust  Co.  of  Salem  at  2.7435%  discount. 

SAN  ANSELMO.  Marin  County,  Cal. — Bond  Election  Proposed. — Accord- 
ing to  reports,  this  place  will  vote  In  the  near  future  on  the  question  of 
issuing  S32.650  improvement  bonds. 

SAN  DIEGO.  San  Diego  County.  Cal. — Bonds  Not  Sold.— No  bids  were 
received  on  Feb.  26  for  the  Sl.ooo.000  4'A%  gold  wharf  and  harbor  bonds 
offered  on  that  day  (V.  94,  p.  297). 

SANGER   UNION   HIGH   SCHOOL   DISTRICT,  Fresno  County.  Cal  — 

Bonds  Voted. — A  proposition  to  Issue  $60,000  bldg.  bonds  received  a 
favorable  vote  at  a  recent  election.  These  bonds  were  voted  last  fall  and 
later  awarded  to  \.  W.  Halsey  &  Co.  of  San  Francisco.  They  were  refused 
by  this  firm,  however,  because  of  a  clerical  error,  which,  ft  is  said,  has 
now  been  corrected.     V.  93,  p.  1806. 

SAN  JOAQUIN  COUNTY  (P.  O.  Stockton).  Cal.—  Bond  Offering.— Pro- 
posals will  be  received  until  10  a.  m.  March  26  by  the  Board  of  County 
Supervisors  for  $250,000  5%  highway  bonds.  These  securities  are  part  of 
the  issue  of  $1,890,000  bonds  voted  in  March  1909,  $1,390,000  of  which  has 
already  been  disposed  of  (V.  94,  p.  152).  Int.  payable  at  Kountze  Bros. 
In  New  York  or  at  the  Co.  Treas.,  at  option  of  holder.  The  legality  of  the 
bonds  will  be  approve!  by  Dillon.  Thompson  &  Clay  of  New  York.  Bid 
must  be  made  on  a  blank  form  furnished  by  Eugene  D.  Graham,  County 
Clerk,  or  by  Dillon,  Thomson  &  Clay. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SEATTLE.  Wash. — Result  of  Municipal  Election. — Newspaper  dispatches 
from  this  city  indicate  that  propositions  to  Issue  $500,000  park  and  $125,- 
000  tuberculosis  hospital  bonds  carried  at  the  municipal  election  held  March 
5.  It  also  appears  that  George  F.  Cotterill  was  elected  Mayor  over  Hiram 
C.  Gill.  Mr.  Gill  was  elected  Mayor  of  Seattle  two  years  ago.  but  was  re- 
called after  serving  only  a  few  months  of  his  term.  Definite  returns  of  the 
vote  case  on  the  twenty-seven  proposed  amendments  to  the  city  charter 
are  not  available.     See  V.  93,  p.  645. 

SHELBY  COUNTY  (P.  O.  Memphis).  Tenn.—  Bonds  Re-awarded.— We 
are  advised  the  $100,000  4^%  State  Normal  School  aid  bonds  awarded 
on  Feb.  22  to  C.  H.  Venner  &  Co.  of  N.  Y.  (V.  94,  p.  6  49)  were  subsequently 
re-awarded  to  Mayer,  Walter  &  Co.  of  Cin.  at  101.511  and  int. 

SHENANDOAH    SCHOOL   DISTRICT    (P.   O.   Shenandoah),    Schuylkill 

County.  Pa. — Bond  Election. — The  question  of  Issuing  $125,000  hlgh-school- 
buildlng  bonds  will  be  submitted  to  a  vote,  it  is  stated,  on  April  6. 

SIDNEY,  Cheyenne  County.  Neb. — Bond  Election. — -An  election  will  be 
held  March  25  to  vote  on  the  question  of  issuing  $22,000  (not  $20,000,  as 
reported  in  V.  94,  p.  649)  6%  5-20-yr.  (opt.)  sewer  bonds. 

SIDNEY  CITY  SCHOOL  DISTRICT  (P.  O.  Sidney).  Shelley  Countv. 
Ohio. — Bond  Sale. — On  March  1  the  $100,000  4%  coup,  tax-free  high-school 
building  bonds  (V.  94,  p.  430)  were  awarded  to  Stacy  &  Braun  of  Toledo 
at  100.677  and  int. 

Other  bids  follow: 


Davies-Bertram  Co..  Cin.  ..$100,572 

Weil,  Roth  &  Co.,  Cin 100,550 

Citizens'  Nat.  Bank,  Sidney  100,515 
Otis  &  Hough.  Cleve 100,510 


Breed  &  Harrison,  Cin $100,285 

C.  E.  Denison  &  Co.,  Cleve.  100,260 
R.  KleybolteCo.,  Inc.,  Cin.  100,168 
Hayden,  Miller  &  Co.,  Cleve  100,130 


SOUTH  BEND.  St.  Joseph  County.  Ind.— Bond  Offering. — -Proposals 
will  be  received  until  11  a.  m.  Mch.  12  by  P.  A.  Joyce,  City  Compt.,  for 
$15,000  4%  gold  coup.  gen.  purchase  refunding  bonds.  Denom.  $1,000. 
Date  April  1  1912.  Int.  A.  &  O.  at  the  Nat.  Park  Bank,  N.  Y.  Due 
April  1  1932.  Tax-free  in  Indiana.  Cash  or  cert,  check  for  $1,000.  pay- 
able to  City  Treas.,  required.  Purch.  to  pay  accrued  interest  and  for  the 
printing  of  bonds.  Official  advertisement  states  that  there  is  no  litigation 
pending  or  threatened  against  the  city  and  no  default  has  ever  been  made 
in  payment  of  obligations. 

SPENCER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spencer).  Clay 
County.  Iowa. — Bonds  Voted. — The  election  held  Feb.  29  resulted,  it  is 
stated,  in  favor  of  the  proposition  to  issue  the  $65,000  high-school-building 
bonds  (V.  94,  p.  506). 

SPOKANE,  Wash. — Bonds  Sold  During  February. — The  following  6% 
special  improvement  bonds,  aggregating  $94,890,  were  issued  during  Feb.: 


Due. 
Feb.  15  1922 
Feb.  15  1922 
15  1917 
15  1922 
1  1922 
1  1922 
1   1922 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Amount.  Purpose —  Date. 

$30,720  Washington  St.  paving  bonds Feb.  15  1912 

3,060   Laee.v  St.  grading  bonds Feb.  15  1912 

7,110  Crown  Ave.  grading  bonds Feb.  15  1912 

20,970   17th  Ave.  grading  bonds Feb.  15  1912 

22,090  Lidgerwood  St.  grading  bonds Feb.     1  1912 

3,890  Cochrane  St.  grading  bonds Feb.     1  1912 

7,050  Wall  St.  grading  bonds Feb.     1  1912 

All  the  above  bonds  are  subject  to  call  at  any  interest-paying  period. 

.  SPRINGFIELD,  Greene  County,  Mo. — Bond  Election. — Propositions  to 
issue  $70,000  sewer-ext.,  $50,000  fire-dept.,  $50,000  street-impt.,  $100,000 
municipal-bldg. -erection  and  $20,000  park-and-playground-purchase  bonds 
will  be  submitted  to  the  voters  on  April  2,  according  to  reports. 

SPRINGFIELD,  Clark  County.  Ohio. — Bond  Offering— Proposals  will 

c«  received  until  8  p.  m.  April  9  by  the  City  Clerk  for  the  following  coup  bds. : 

$9,000  00  4  \i%  bonds   to   purchase   water   rights.     Denom.    $500.     Date 

„  „„.  Sept.  1  1911.      Due  $4,500  Sept.  1  1921  and  1922. 

b,02o  00  4  >2%  sewer-const,    bonds.     Denom.    (11)    $500    and    (1)    $525. 

Date  Sept.  1  1911.      Due  Sept.  1  1933. 
4,622  80    5%     Summit    Ave.    impt.    assess,    bonds.      Denom.    $924  56. 
Date  Sept.  1  1911.     Due  $924  56  yearly  on  Sept.  1  from 
1912  to  1916  inclusive. 
60,000  00  4  >2%  general    light    bonds.     Denom.    $1,000.     Date    March    1 
1012.      Due  $20,000  March  1  1919  and  $10,000  yearly  on 
,.  „_„  „„  March  1  from  1920  to  1923  inclusive. 

38,8o2  04  4=2%  Mill  Run  impt.  bonds.  Denom.  (76)  $500  and  (1)  $852  04. 
Date  March  1  1912.  Due  $20,000  March  1  1933  and 
$18,852  04  March  1  1934. 

y  Treasurer's  office.     Cert,  check  for  5%  of  bonds  bid 


Int.  M. 


&  S 
for  required      Bon. Is  to  be  delivered  and  paW  for~within~io~aavs  after  time 
of  award.     Frank  X.  Lothschuetz  is  City  Auditor. 

STAFFORD  COUNTY  (P.  O.  Stafford).  Va.— Bonds  Proposed.— It  is  ex- 
ited that  an  election  will  be  called  to  vote  on  a  proposition  to  issue  $60,000 
improvement  bonds 


road- 


STODDARD  SCHOOL  DISTRICT.  Stanislaus  County.  Cal.— Bond  Sale. 
H? •  we .    r,''  M'  "','.  '",'"  3-y-   (aver.)   bldg.  bonds  were  awarded  to  the 


Denom.  $500. 


First  Nat.  Bank  of  Modesto' for  $1 .505  (ioo".33]  and  "lit! 
Date  Feb.  15  1911.     Int.  ann.  in  February. 

SWISHER  SCHOOL  DISTRICT  NO.  20.  ill.— Bond  Election.— It  is  stated 

«i In V  FV-     n.  WllJ  be  neld  March  16  t0  vote  on  a   Proposition  to  issue 
$1,000  building  bonds. 

♦„TA^PiCO'   Whiteside  County,   III. — Price  Paid  for  Bonds. — According 
to  local  pap  price  paid  for  the  $11,800  5%  1-5-yr.  (ser.)  water-works 

bonds  awarded  on  Feb.  20  to  A.  F.  Glassburn  of  Tampico   (V.  94,  p.  649) 
was  pax, 

TOLEDO,  Ohio.—  Bond  Offering. — Proposals  will  be  received  until  7:30 

L^-fP"    3,by/-  JvLJncn-  Cit^  Auditor,  for  $150,000  4%  coup,  water- 

H*5taA  b0J»dTS  (V.  ' 94,  p.  370).      Denom.  $1,000.      Date  May  1   1912. 

1927    l02*^V.Htio»oS-  MnSl-  \T™si  Co-  New  York.      Due  $50,000  May  1 

)-*  and  1929.     Cert,  check  on  a  national  bank  In  Toledo  for  5%  of 


bonds,  payable  to  Auditor,  required.  Bonds  to  be  delivered  at  Toledo 
at  the  expense  of  purchaser,  who  will  be  required  also  to  pay  accrued  int. 
Bond  Sale. — On  March  6  the  $135,000  10-year  bridge  and  $117,000  13  H- 
year  (av.)  street-impt.  (city's  portion)  I  ",,  coup,  bonds  (V.  94,  p.  507)  were 
awarded,  it  is  stated,  to  the  Provident  Savings  Hank  &  Trust  Co.  of  Cin.  at 
100.65  (3.921%  basis)  and  100.95    (3.909%    basis),   respectively. 

TULLAHOMA.  Coffee  County.  Tenn. — Bond  Election. — We  are  advised 
that  an  election  will  be  held  March  18  to  vote  on  a  proposition  to  Issue 
$25,000  sewer  bonds. 

TULSA  CITY  SCHOOL  DISTRICT  (P.  O.  Tulsa) .  Tulsa  County.  Okla  — 

Bond  Election. — The  proposition  to  issue  $350,000  building  bonds  will  be 
submitted  to  the  voters  on  April  4,  it  Is  reported. 

UHRICHSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Uhrichsville). 
Tuscarawas  County.  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  1  by  R.  K.  Furbay,  Clerk  Board  of  Education,  for  $15,000 
4%  bonds.  Auth.  Sec.  2294  and  2295,  General  Code.  Denom.  $500. 
Interest  semi-annual.      Due  20  years.     Certified  check  for  $200  required. 

UiMATILLA  DRAINAGE  DISTRICT.  Ore.— Bonds  Not  Sold.— No  award 
was  made  on  Feb.  26  of  the  $31,190  29  1-10-yr.  (opt.)  coup,  drainage- 
system  bonds  (V.  94,  p.  370) ,  the  bids  received  all  being  at  less  than  par. 

UNION  CITY  (P.  O.  Greenville).  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  April  1  by  R.  A.  Bolen,  Village  Clerk,  for  $3,789  5% 
Elm  St.  paving  assessment  bonds.  Auth.  See.  3881,  General  Code. 
Denom.  (4)  $700  and  (1)  $989.  Date  April  1  1912.  Interest  annual. 
Due  $700  Sept.  1  1913,  1914.  1915  and  1916,  and  $989  Sept.  1  1917.  Certi- 
fied check  for  10%  of  bonds  bid  for,  payable  to  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  after  time  of  award.  Purchaser 
to  pay  accrued  interest. 

WACO.  McLennan  County,  Tex. — Bond  Election. — -It  is  reported  that  an 
election  will  be  held  April  2,  to  vote  on  a  proposition  to  issue  $400,000 
water-works-ext.  and  impt.  bonds. 

WAHKON  INDEPENDENT  SCHOOL  DISTRICT  NO.  33.  Mille  Lacs 
County,  Minn. — Bonds  Voted. — An  election  held  recently  resulted  in  favor  of 
the  question  of  issuing  $26,000  bonds.  Reports  state  that  these  securities 
will  be  Issued  to  the  State. 

WALTHAM,  Middlesex  County,  Mass. — Temporary  Loan. — On  March  7 
a  loan  of  $125,000,  due  Nov.  5,  was  negotiated,  it  is  reported,  with  Curtis  & 
Sanger  at  2.75%  discount  and  SI  38  premium. 

WAPANUCKA.  Johnston  County.  Okla. — Bond  Offering. — Proposals 
will  be  received  until  March  18  by  J.  M.  Dickinson,  Town  Clerk,  for  the 
$7,000  6%  25-yr.  coup,  water-works  bonds  voted  Aug.  22  1911  (V.  93, 
p.  613).  Denom.  $500.  Date  Nov.  15  1911.  Int.  M.  &  N.  at  the  fiscal 
agency  of  the  State  at  New  York,  payable  to  bearer.  Cert,  check  for  $500, 
payable  to  the  Town  Treasurer,  required.  Bonded  debt,  including  this 
issue,  $60,000.  Assessed  value  1911  $502,117.  Actual  val.  (est.)  $800,000 
Est.  assess,  val.  for  1912  $535,000. 

WARVVOOD,  Ohio  County.  W.  Va. — Bond  Election  Proposed. — An 
election  will  be  held  within  the  next  60  or  90  days,  we  are  advised,  to  vote 
on  the  question  of  issuing  $15,000  sewer  bonds. 

WASATCH  COUNTY  HIGH  SCHOOL  DISTRICT.  Utah.— Bond  Sale.— 
E.  H.  Rollins  &  Sons  of  Denver  were  awarded  at  100.33  and  int.  $50,000 
5%  5-20-yr.   (opt.)  bonds. 

WAUKESHA,  Waukesha  County.  Wis. — Bonds  Authorized.— The  Com- 
mon Council  passed  an  ordinance  on  Feb.  26,  it  is  stated,  providing  for  the 
issuance  of  $10,000  hospital  bonds. 

WAYNE  COUNTY  (P.  O.  Detroit).  Mich. — Bonds  Awarded  in  Part. — 
Of  the  $500,000  i%  2-6-yr.  (ser.)  coup,  road  bonds  offered  on  Feb.  26 
(V.  94,  p.  507)  $362,000  have  been  taken  by  local  banks  and  private  bid- 
ders, according  to  the  Detroit  "Free  Press"  of  March  2. 

WEBSTER,  Monroe  County.  N.  Y.— Bond  Offering.— Proposals  will  be 
received  until  April  1  (date  changed  from  March  4)  for  $6,500  bonds.  H.M. 
Billings  is  Village  Clerk. 

WELLSVILLE,  Montgomery  County.  IMo. — Bond  Election. — A  proposi- 
tion to  issue  $18,000  water-works  and  sewer-system  bonds  will  be  submitted 
to  the  voters  at  the  April  election,  It  is  stated. 

WHITE  SULPHUR   SPRINGS  SCHOOL  DISTRICT  (P.  O.  White  Sul= 
phur  Springs) .  Greenbrier  County,  W.  Va. — Bonds  Voted. — -A  proposition  to 
issue  $20,000  6%  High-School  bonds  carried  at  an  election  held  March  2 
Due  1932. 

WILKES=BARRE   CITY    SCHOOL    DISTRICT    (P.    O.    Wilkes-Barre) , 
Luzerne  County.  Pa. — Bond  Sale. — On  March  4  the  $225,000  4  lA%  coup, 
bonds  (V.  94,  p.  432)  were  awarded  to  N.  W.  Halsey  &  Co.  of  Philadelphia 
at  102.55  and  int.      Other  bids  follow: 
Bond  &,  Goodwin,  N.  Y. $229, 999  97  I  C.  C.  Harrison  Jr.  &  Co., 

ETI.  Rollins  &  Sons.N.Y.   229,745  25  [      Philadelphia $228,510  00 

Harris,  Forbes  &  Co.,  N.Y.  228,782  25  IC.  H.  Venner  &  Co.,  N.Y.  228,442  50 
Newb.,Hend.&Loeb,Phila.228,577  50  |  R.Glenden'g  &  Co.,  Phlla.   227,992  50 

Interest  March  and  September. 

WORTHINGTON.  Franklin  County.  Ohio.— Bond  Offering.—  Proposals 
will  be  received  until  12  m.  March  30  (not  March  29,  as  at  first  reported) 
bv  W.  P.  Vest,  Village  Clerk,  for  $20,000  4%  coupon  water-works  bonds. 
Auth.  Sec.  3939  and  3942  to  3947,  incl.,  General  Code.  Denom.  $500. 
Date  April  1  1912.  Interest  A.  &  O.  at  the  office  of  Village  Treasurer. 
Due  $1,000  yearly  on  April  1  from  1918  to  1937,  incl.,  the  village  reserving 
the  right  to  redeem  any  part  of  the  bonds  at  any  interest-paying  date. 
Certified  check  for  2%  of  bonds  bid  for,  payable  to  Village  Treasurer,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of 
award.  Purchaser  to  pay  accrued  interest.  No  bonded  debt.  Assessed 
valuation  1910,  $539,000. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Billings, 

R.  F.  D.  No.  2),  Mont. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  March  20  by  O.  E.  Jones,  Dist.  Clerk,  for  $1,300  6%  coup.  bldg. 
bonds.  Denom.  $100.  Date  April  1  1912.  Int.  in  April  at  the  Co.  Treas. 
office.  Due  5  years,  opt.  after  4  years.  Cert,  check  for  at  least  5%  of 
bonds,  payable  to  J.  M.  Wolfskill,  Chairman,  is  required.  No  debt  at 
present. 

YONKERS.  N.  Y. — Bond  Sale. — On  March  5  the  $80,000  1-40-year  (ser.) 
water-works  and  $95,000  1-19-year  (ser.)  local-impt.  4lA%  bonds  (V.  94, 
p.  582)  were  awarded  to  Wm.  A.  Read  &  Co.  o'»V.  Y.  at  103.33. 
giJDate  March   1    1912.     Int.   A.    &   O.   at  the       ty  Treasurer's  office  in 
New  York  exchang-e. 

YOUNGSTOWN.  Ohio. — Bond  Sale. — On  March  4  the  eight  issues  of 
5%  bonds  aggregating  $32,500  (V.  94,  p.  508)  were  awarded  to  the  Dollar 
Sav.   &  Trust  Co.  of  Youngstown.     The  bids  follow: 

$7,000  $5,000  $7,500  $9,000 

Fire       Steel  Street      Park.  Repair 

bonds.  bonds.  bonds.  bonds. 

Dollar  Sav.  &  Tr.  Co.,  Youngst'n.$7, 290  00  $5,163,00  $7,825  00  $9,365  00 
Davies-Bertram  Co.,  Cincinnati..  7,257  50  5,156  50  7,782  25  9,249  00 
Tillotson  &  Wolcott  Co.,  Cleve..  7,24150  5,146  00  7,765  50  9,234  00 
Seasongood  &  Mayer,  Cincinnati.  7,239  00  5,144  00  7.759  00  9,230  00 
New  First  Nat.  Bank,  Columbus.   7,238  00     5,154  00     7,755  00     9,225  00 

Citizens' Nat.  Bank,  New  Phila..    7,232  00    

C.  E.  Denison  &  Co.,  Cleveland.-   7,230  00     5,140  80     7,752  80     9,252  80 

Stacy  &  Braun,  Toledo 7,229  60      5,140  35     7,752  90     9,226  62 

Atlas  Nat.  Bank,  Cincinnati 7,227  50      5,143  75     7,743  75     9,202  50 

Havden,  Miller  &  Co.,  Cleveland-   7,224  50     5,136  00     7,746  00     9,220  00 

Weil,  Roth  &  Co..  Cincinnati 7,224  00     5,13150     7,747  50     9,234  00 

Breed  &  Harrison,  Cincinnati- ..   7,222  60    7,744  50     9,211  50 

Mayer,  Walter  &  Co.,  Cincinnati-  7,217  70  5,134  00  7,742  25  9,216  90 
Firemen's  Pension  Fund,  Young'n  7,152  00      5,080  00     7,643  00     9,162  00 

$500  $900         $1,300  $1,300 

Pyatt  St.        Sewer     Street  Imp.  City' sPor 

bonds.         bonds.       bonds.         Hon  bds. 

Dollar  Sav.  &  Tr.  Co.,  Youngst'n.     $505  30       $909  30   $1,314  00  $1,314  00 

Policemen's  Pension  Fund,  Young      505  00         909  00    

Tillotson  &  Wolcott  Co.,  Cleve--  504  75  907  55  1,312  35  1,312  35 
Citizens'  Nat.  Bank,  New  Phila..  504  30  907  74  1,31128  1,31128 
Seasongood  &  Mayer,  Cincinnati.  503  00  905  00  1,307  00  1,307  00 
Havden,  Miller  &  Co.,  Cleveland.  502  20  904  96  1,306  62  1,306  62 
Davies-Bertram  Co.,  Cincinnati..  50100  902  00  1.302  50  1,302  50 
Firemen's  Pension  Fund.  Young'n      1.309  00      1.309  00 

YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  Youngstown),  Mahoning 
County.  Ohio. — Bond  Offering.  —  Proposals  will  lie  received  until  12  m. 
Mch.  18  by  the  Clerk  Bd.  of  Ed.  for  $175,000  4H%  coup,  site  and  bldg. 
bonds.  Auth.,  Sec.  7629,  Gen.  Code.   Denom.  $1,000.   Int.  semi-annual  at 
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City  Treasurer's  office.  Due  $55,000  Sept.  1  1940,  $60,000  Sept.  1  1941 
and  Sept.  1  1942.  Cert,  check  for  10%  of  bonds  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  after  acceptance  of  bid.  Int.  to  be 
adjusted  to  date  of  delivery.  Bids  to  be  unconditional.  W.  N.  Ashbaugh 
is  Director  of  Schools. 


Canada,  its  Provinces  and  Municipalities. 

BARRIE.  Ont. — Debenture  Sale. — On  March  1  the  four  Issues  of  5% 
debentures  aggregating  535,870  49  (V.  94,  p.  432)  were  awarded  to  Wood, 
Gundy  &  Co.  of  Toronto  for  $36,680  (102.25)  and  int.     Other  bids  follow: 

Brent,  Noxon  &  Co.,  Tor $36, 661  I  G.  A.  Stlmson  &  Co.,  Tor_  ..$36,297 

Nat.  Finance  Co., Ltd..  Reg.  36,612 1  Goldman  &  Co.,  Toronto 36,291 

C.  H.  Burgess  &  Co.,  Toronto  36,5771  W.  A.  Mackenzie  &  Co.,  Tor.   36,105 
Ontario  Sec. Corp., Ltd., Tor_.  36,507 1 

The  above  bidders  also  offered  to  pay  accrued  interest. 

CALGARY.  Aits. —  Debenture  Election. — Propositions  to  issue  $5,300  de- 
bentures to  purchase  Centre  Street  bridge  and  $35,000  debentures  to  con- 
struct a  subway  on  Ninth  Ave.  East  will  be  submitted  to  a  vote  on  Mch.  11, 
-according  to  reports. 

CANADA  (Dominion  of). — Population  in  1911. — See  "News  Item"  on  a 
preceding  page. 

Xew  Loan. — A  special  cable  from  London  to  the  New  York  "Journal of 
Commerce"  says  that  of  the  £5,000.000  3>^%  refunding  loan  offered  at  98, 
only  35%  was  subscribed  for,  the  balance  being  taken  by  the  underwriters. 
The  purpose  of  the  loan  is  to  retire  a  like  amount  of  3%%  bonds  fallin? 
due  May  1.      V.  94,  p.  650. 

CLARESHOLM,  Alta. — Debenture  Sale. — The  Dominion  Securities 
Corp.,  Ltd.,  of  Toronto  was  awarded,  reports  state,  the  $8,500  5%  20-yr. 
dam-const,  and  water-works  debentures  voted  Oct.  27  1911.  (V.  93,  p. 1418) . 

CASTOR,  Alta.— Debenture  Sale. — The  $6,000  5%  20-installment  fire 
debentures  voted  in  December  1911  (V.  93,  p.  1684)  were  awarded,  it  is 
stated,  to  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto. 

DUN  DAS,  Ont. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of  Toronto  were 
awarded  during  February  $13,500  debentures. 

ETOBICOKE  TOWNSHIP.  Ont.— Debentures  Authorized. — A  by-law  was 
passed  March  4  providing  for  the  Issuance  of  $3,500  school  debentures, 
reports  state. 

HUDSON  BAY  JUNCTION.  Sask.— Loan  Authorized  .—It  is  reported 
that  the  Council  has  been  authorized  to  borrow  $3,000  for  permanent 
improvements. 

KAM  LOOPS,  B.  C. — Debenture  Sale. — during  the  month  of  February 
$90,000  5%  25-yr.  debentures  were  awarded  to  the  Dominion  Sec.  Corp., 
Ltd.,  Toronto. 

KINGSTON,  Ont. — 'Loan  Election. — A  vote  will  be  cast  on  March  1 1  on  a 
by-law  providing  for  a  loan  of  $14,850  to  purchase  the  Cataraqui  bridge. 

LONDON,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
4  p.  m.  March  18  for  the  following  coudou  debentures: 
$2,500  i%%  school  debentures.     Denorh.   (1)   $500  and  (2)   $1,000.     Due 
Dec.  30  1941. 
0,000  4  K%  school  debentures.     Denom.  $1,000.     Due  June  30   1941. 
57,000  4  H%  water-works    debentures.     Denom.    $1,000.      Due    June    30 

1941. 
90,000  4  H%  electric-light-and-power  debentures.      Denom.   $1,000.      Due 
June  30  1941. 


44,000  4"j%  local  improvement  debentures.     Due  on  Dec.  30  as  follows: 
$3,000  in  1912,  $4,000  yearly  from  1913  to  1916,  incl.,  and 
$5,000  yearly  from  1917  to  1921,  incl. 
Interest  J.   &  D.  at  the  City  Treasurer's  office  or  at  any  branch  of  the 
Molsons    Bank  in  Canada.     Debentures  to  be  delivered  and  paid  for  on 
April  1  1912.     Certified  check  for  $1,000  for  the  whole  block,  or  2%  of  bid 
for  less  than  $25,000,  required.     Purchaser  to  pay  accrued  interest.     Bids 
must  be  made  on  blank  forms  furnished  by  the  city.     Debenture  debt,  in- 
cluding this  issue,  $3,627,505.     Assessed  valuation,  $28,230,539. 

MACKLIN  SCHOOL  DISTRICT  NO.  2.420,  Sask.— Debenture  Sale.— 
On  Feb.  20  the  $10,000  6%  20-yr.  debentures  (V.  94,  p.  432)  were  awarded 
to  C.  H.  Burgess  &  Co.  of  Tornoto  at  104.89  and  int.  Among  the  bids 
received  were  the  following: 

Nav    &  James,    Regina $10,487  I  Curran,  Laird  &  Curran $10,436 

Nat.   Finance  Co.,   Regina..   10,460  ( 

Fourteen  other  bids  were  received  ranging  from  100.24  to  104. 

NEWMARKET.  Ont. — Debentures  Proposed. — Reports  state  that  the 
issuance  of  $28,000  school  debentures  is  being  contemplated  by  this  town. 

NEW  WESTMINSTER,  B.  C. — Loan  Election  Proposed.—  \  by-law  pro- 
viding for  a  loan  of  $100,000  to  erect  a  hospital  will  be  submitted  to  the 
ratepayers,  it  is  stated. 

NORTH  BATTLEFORD,  Sask.— Debenture  Offering.— Proposals  will  be 
received  until  March  15  by  H.  W.  Dixon,  Secy-Treas.,  for  $61,354  5% 
40-installment  local-impt-sewer  debentures. 

PERTH,  Ont. — Loan  Election. — According  to  reports,  a  by-law  providing 
for  a  loan  of  $25,000  as  a  bonus  to  Winn  Co.,  Ltd.,  will  be  submitted  to  the 
ratepayers  on  March  30. 

PORT  ARTHUR.  Ont. — Debenture  Sale. — An  issue  of  $75,000  4  14%  30-yr 
debentures  was  purchased  by  the  Dominion  Securities  Corp.,  Ltd.,  of 
Toronto,  acording  to  reports. 

ROSEISLE  SCHOOL  DISTRICT  NO.  723.  Msn  — Loan  Election.— An 
election  will  be  held  March  19,  it  is  stated,  to  vote  on  a  by-law  providing 
for  a  loan  of  $5,000. 

ST.  ANICET  PARISH  (P.  O.  St.  Anicet) ,  Que.— Loan  Defeated.— Re- 
ports state  that  a  by-law  providing  for  a  loan  of  $19,000  for  road  purposes 
was  defeated  at  a  recent  election. 

ST.  JEAN  BAPTISTE  OF  POINTE  AUX  TREMBLES.   Laval  County, 

Que. — Debenture  Sale. — Reports  state  that  the  $65,000  5%  30-yr.  deben- 
tures (V.  94,  p.  509) ,  were  sold  on  Feb.  27. 

SCOTT  SCHOOL  DISTRICT  NO.  2007,  Sask.— Debenture  Sale.—  An 
issue  of  $1,000  6%  10-yr.  debentures  has  been  sold,  we  are  advised. 

TORONTO  TOWNSHiP  (P.O.  Dixie) .  Ont.— Price  Paid  for  Debentures. — 
The  amount  paid  for  the  $7,500  5%  30-lnstallment  electrlc-llght-plant 
debentures  awarded  on  Feb.  12  to  G.  A.  Stimson  &  Co.  of  Toronto  (V.  94, 
p.  650)  was  $7,631,  or  101.746. 

VANCOUVER,  B.  C. — New  Loan. — Of  the  £1,000,000  4%  consolidated 
stock  offered  in  London  at  98,  underwriters  were  compelled  to  take  no  less 
than  90%,  according  to  a  special  cable  to  the  New  York  "Journal  of  Com- 
merce." 

WINNIPEG,  Man. — Debentures  Proposed. — It  is  stated  that  by-laws 
were  introduced  in  the  City  Council  on  Feb.  29  providing  for  the  Issuance 
of  the  following  loans:  $1,200,000  power-works  extensions,  $72,000  conduit 
enlargement,  $215,639  water-works,  $200,000  isolation  hospital,  $60,000 
power  works,  $20,000  conduits,  $125,000  tuberculosis  hospital,  $200,000 
general  hospital,  $165,000  Osborne  St.  bridge,  $200,000  electrical-works 
system,   $600,000  school  and   $1,694,360  75   local   improvement. 


NEW  LOANS 

$250,000 

San  Joaquin  Count^California, 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Supervisors  of  San  Joaquin  County,  California, 
until  TUESDAY.  THE  26TH  DAY  OF  MARCH. 
1912.  at  10  o'clock  A.  M.  for  the  purchase  of  all 
or  any  part  of  $250,000  of  Highway  Bonds  of  a 
Sl,89p,000  issue  of  five  per  cent  Highway  Bonds 
of  said  County,  principal  and  interest  payable  at 
Kountze  Brothers,  New  York  City,  or  at  County 
Treasury,  at  option  of  holder.  Legality  of  Bonds 
will  be  approved  by  Messrs.  Dillon,  Thomson  <Sc 
Clay,  successors  to  Messrs.  Dillon  &  Hubbard 
of  New  York.  Bids  must  be  made  on  blank 
forms  furnished  by  County.  Printed  circulars 
containing  full  Information  and  blank  forms  of 
bids  can  be  had  on  application  to  Eugene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to  Messrs.  Dillon,  Thomson  &  Clay  of  New  York, 
successors  to  Messrs.  Dillon  &  Hubbard,  New 
York. 

EUGENE   D.   GRAHAM, 
County  Clerk  of  San  Joaquin  County,  Calif. 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Legal  (or  8svlngs  Banks, 
Pen*i   Savinn   and   Trust   Fundc 

SHND    rV£    LIST 

19  South  La  Sail*  St  .  CHICAGO 

ESTABLISHED  1886 

a  C.  SPEER  &  SONS  CO 

First  Nat  Sank  Bldg.,  Chicago 

SCHOOL, 

BOUNTY   AND    MUNICIPAL  BONOS 

HODENPYL,  HARDY  &  CO 

7  Wall  St       N«w  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 

Stttherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Buildinr. 

KANSAS  CITY  MISSOURI 


NEW   LOANS. 


$1,175,000 
CITY  OF  MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned 
THURSDAY.  MARCH  28. 1912,  at  2  o'clock  P.  M., 
for  the  whole,  or  any  part  of  $100,000  Park, 
$200,000  Permanent  Improvement  Fund,  $200,- 
000  Bridge,  $175,000  Main  Sewer  and  $500,000 
Grade  School  Bonds,  dated  March  1st,  1912,  and 
payable  March  1st,  1942. 

The  above-described  bonds  will  bear  interest  at 
the  rate  of  four  (4%)  per  cent  per  annum,  payable 
September  1st,  and  March  1st,  and  no  bid  or 
proposal  will  be  entertained  for  a  sum  less  than 
95  per  cent  of  the  par  value  of  said  bonds,  and 
accrued  interest  on  same  to  date  of  delivery, 
except  for  $100,000  of  the  $200,000  Permanent 
Improvement  Fund  Bonds  authorized  to  be 
issued  by  the  City  Council  of  said  City,  approved 
February  20th.  1912,  requiring  that  said  bonds 
shall  not  be  sold  less  than  the  par  value  of  same, 
and  accrued  interest  thereon  to  date  of  delivery 
of  said  bonds. 

The  above  bonds  are  tax-exempt  in  the  State 
of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved . 

A  certified  cheek  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  March  4th,  1912. 

DAN.   C.    BROWN, 

City  Comptroller. 


F.   WM.   KRAFT 

LAWYER 

Specializing  in  Examination  of 

Hunicipai    and    Corporation    Bond* 

ISIS  F8RS7   NATIONAL  BANK   OLDih 

CHICAGO ,  ILL. 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 

B.  W.  Strassburger 

SOUTHERN   INVESTMENT  SECURfTigS 
AtONTOOMXBY    ASA.. 


NEW    LOANS. 


RE-ADVERTISED 

$150,000 

Borough  of  Haddonfield,  N.J., 

4J^%  Street  Improvement  Bonds 

The  Council  of  the  Borough  of  Haddonfield 
invites  sealed  proposals  for  the  whole  or  any  part 
of  $150,000  of  Street  Improvement  Bonds  of  the 
denomination  of  $1,000  each,  bearing  date  April  1, 
1912,  with  Interest  at  4  Yi  per  centum,  payable 
semi-annually  at  the  office  of  the  Borough 
Treasurer,  Haddonfield,  N.  J.,  said  bonds  to  be 
payable  after  thirty  years  from  the  date  of  issue. 

The  proposals  for  the  above-mentioned  bonds 
addressed  to  Hon.  Charles  O.  Brown,  Mayor, 
Haddonfield,  N.  J.,  endorsed  "Proposals  for 
Street  Improvement  Bonds",  will  be  received  by 
the  Clerk  of  the  Borough  until  MONDAY,  MARCH 
25TH,  1912,  up  to  the  hour  of  8  o'clock  p  m. 
of  the  same  day,  who  will  certify  thereon  the 
time  of  their  receLpt  by  him. 

Said  proposals  will  be  publicly  opened  at  a 
meeting  of  the  said  Council  to  be  held  in  the  Council 
Chamber  of  the  said  Borough  of  Haddonfield,  on 
the  Twenty-fifth  day  of  March,  1912,  at  8  o'clock 
p.  m.  No  award  will  be  made  on  any  bid  below 
the  par  value  of  the  bonds. 

Said  proposals  must  be  accompanied  by  a 
certified  check,  payable  to  Chas.  E.  Magill. 
Borough  Treasurer,  for  two  per  centum  of  the 
amount  of  the  par  value  of  the  bonds  bid  for. 

The  Mayor  and  Council  reserve  the  right  to 
reject  any  or  all  bids  as  may  seem  best  to  them 
in  the  interest  of  the  Borough. 

Any  information  with  regard  to  this  bond  issue 
will  be  furnished  by  addressing 

ALLEN  CLYMER, 

Borough  Clerk. 

Haddonfield.  N.  J. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegrgph,  &c,  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  March  16  have  been  $3,215,685,589  against  $3,307,333,805  last 
week  and  $3,057,049,772  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  16. 

1912. 

1910. 

Per 

Cent. 

New  York  _ 

SI, 522,700,759 

133,962,062 

137,485,862 

29,290,175 

246,5S2,828 

65,654.103 

17,143.190 

81, 472, 83 1,955 

137,083,639 

117,364,999 

26,013,125 

232,252,280 

64,364,579 

14,931,559 

+3.4 

Boston  ..   . .     __    _ 

—2.3 

Philadelphia 

+  17.1 

Baltimore 

+  12.6 

Chicago 

+  6.2 

St.  Louis ._ 

+  2.0 

New  Orleans 

+  14.8 

Seven  cities,  5  days 

S2, 152,798,979 
513,014,262 

§2,064.842,136 
485,004,274 

+  4.3 

Other  cities,  5  days 

+5.8 

Total  all  cities,  5  days 

S2,665,813,241 
540,872,318 

$2,549,846,410 
507,803,352 

+  4.5 

All  cities,  1  day 

+8.3 

Total  all  cities  for  week 

83,215,685,589 

83,057.649,762 

+  5.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  In  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  March  9  for  four  years. 


Clearings  at — 

Week  ending  March  9. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

New  York 

Philadelphia 

Plttsourgh 

Baltimore    

Buffalo. . 

S 

1,857,043,327 

160,965,754 

46,915,402 

35,928,013 

10,530,706 

7.845,183 

5,806,612 

4,472,687 

2.797,037 

2,610,952 

1,585,909 

1,464,035 

1,549,961 

1,821.041 

1,724,987 

853,317 

857,164 

605,876 

662,800 

623,176 

391,002 

1,674,974 

S 
1,695,535,873 
143,129,399 

46,563,793 

34,103,075 

8,827.212 

7,729,535 

5.193,048 

3,601,050 

2,656,511 

2,335,868 

1,367,141 

1,371,419 

1,318.732 

1,597,868 

1,485,167 

906,778 

814,088 

692,132 

508.500 

652,840 

422,216 

1,046,540 

% 

+  9.6 
+  12.5 

+0.8 

+5.3 
+  19.3 

+  1.5 
+  11.8 
+  24.4 

+  5.3 
+  11.8 
+  15.9 

+  6.8 
+  17.5 
+  14.0 
+  16.1 

—5.8 

+  5.3 
—12.5 
+30.3 

—7^3 
+  60.0 

$ 

2,026.163.519 

111.511.945 

45,128,578 

30,986,143 

8,700,356 

7.221,955 

5,183,431 

3,451,572 

2,516.950 

1.842,696 

1.520,439 

1,618,236 

1,226,548 

1,641,152 

1,408,704 

960,939 

772,263 

474,154 

460,700 

451,543 

404,113 

S 

1,512,736,319 

114.546,762 

35,437,690 

25,433,253 

7,236,390 

6,296,111 

4,625,166 

2,970,768 

2,252.769 

1,823,226 

1,356,160 

1,036.402 

1,030,206 

1,446,018 

1,602,258 

782.074 

682  425 

Washington 

Albany 

Rochester 

Scranton    

Syracuse 

Reading 

Wilmington 

Wllkes-Barre 

Wheeling 
Trenton    _ 
York 

Erie 

Greensburg 

Blnghamton  . . 

Chester 

Altoona  . 
Lancaster  .. 

491,274 
495,700 
397,164 
417,597 

Total  Middle.. 

Boston   

Providence  . 

Hartford  .    . 
New  Haven    . 
Springfield  . 
Portland  . 
Worcestei 
Fail  River 

New  Bedford 

Lowell 

2,148,730,515 

165,875,509 

7,456,800 

4,904,900 

2,710,927 

2,435,441 

2,230,855 

2,317,237 

1,425,671 

962,034 

".10,182 

570,216 

438,816 

1,961,850,085 

145,689,965 

7,664.400 

4,960,243 

3,107,626 

1.053,029 

1,983,517 

2,097.545 

1,176,959 

960,432 

535,104 

467,499 

496,079 

+  9.5 

+  13.8 
—2.7 

—1.7 
—12.8 
+  24.7 
+  12.4 
+  10.5 
+  21.1 
+  0.2 
+0.9 
+  22.0 
—11.7 

2,283,645,936 

160,673,739 

8,091,200 

4,751,450 

2,618,232 

1,800,000 

1,807,634 

2,287,362 

1,056,910 

998.508 

400,140 

468,618 

1,724,095,732 

138,699,144 

7,343,000 

3,884.682 

2.248.824 

1,882,421 

1,505,270 

1,561.480 

1.204,683 

804,087 

477,163 

448,882 

Holyokc 
Bangor 

Total  N>w  Eng. 

191.868  r>88 

171  OT!  ?o=; 

-1-1 2  1 

184.9-3  70.3 

160. 059. 63  « 

Note  —For  CanadlanIclearings|see|rCommerclal  and  Miscellaneous  News;  MIH 


Clearings  at — 

Week  ending  March  9. 

1912. 

1911. 

Inc.  or 
Dec. 

1911. 

1910. 

Chicago  .   

Cincinnati 

Cleveland 

Detroit 

8 

321,659,643 

27,080,650 

17,883,350 

18,424,587 

15,702,936 

9,367,254 

6,326,200 

4,796,889 

4,425,985 

2,997,769 

2,143,178 

2. 239, OCX 

787,897 

1,840,010 

909,330 

1,498,190 

1,860,137 

1,365,292 

1,130,634 

1,447,000 

1,406,435 

636,004 

515,523 

1,100,330 

719,590 

606,889 

625,677 

656,297 

485,014 

480,876 

232,767 

48,242 

400,000 

506,577 

452,300,220 

53,306,695 

21,995,832 

11,626,164 

12,472,059 

7,008,080 

4,604,543 

4,367,924 

4,532,562 

1,593,914 

2,885,295 

864,674 

700,000 

978,456 

639,748 

455,300 

297.768 

£ 

287,688,624 

23,236,700 

16,133,399 

17,072,003 

12,827,485 

8,460,655 

5,966,300 

4,972,686 

3,550,132 

2,431,983 

2,095,889 

2,428,379 

755,256 

1,607,740 

1,073,343 

1,278,692 

959,996 

1.228,935 

1,158,300 

814,500 

896,544 

622,011 

438,336 

1,009,197 

102,310 

032.2.x'.i 

345,000 

541,499 

453,198 

454,016 

181,275 

40,739 

384,571 

505,149 

402,737,131 

40,613,489 

17,000,000 

10,677.134 

11.202,500 

5,308,707 

4,619,227 

4,438,123 

3,569,869 

1,384,926 

1,433,769 

843,700 

669,998 

522.184 

436.377 

487,728 

267,798 

103,875,529 

53,891,154 

18.583.920 

18,664,104 

11,882,314 

7,928,172 

11,396,363 

6.234,251 

3,878,659 

3,276,248 

2,176,996 

1,932,456 

1,881,479 

1,717.879 

2,110,410 

713,802 

639,393 

719,271 

601,769 

1,575,000 

942,181 

98,084 

264,396 

372,207 

152,362,508 

71,866.663 

19,279,082 

13,022,371 

13,510,700 

7,240,000 

7,354,435 

6,387,608 

12,082,468 

7.159,106 

3,813,512 

4,186,948 

3.102,699 

2,599,715 

2,279,021 

2.977,751 

1.029.901 

1,720,451 

1,497,782 

1,946.100 

2,108,963 

2,294,876 

3,122,368 

5,105,730 

312,002 

713.47S 

432,118 

683,1  13 

X53.SX  ; 

% 

+  11.8 

+  16.5 

+  10.8 

+  7.9 

+  22.4 

+  10.7 

+6.0 

—3.5 

+24.6 

+  23.3 

+2.3 

—7.8 

+  4.2 

+  14.5 

—15.3 

+  17.2 

+  93.7 

+  11.1 

—2.4 

+  77.7 

+  56.9 

+2.3 

+  17.6 

+  9.0 

+  46.1 

—4.0 

+  81.9 

+  21.2 

+  7.0 

+  5.9 

+  28.2 

+  18.4 

+4.0 

+0.3 

+  12.3 

+  31.2 

+  29.4 

+  8.9 

+  7.5 

+  32.0 

—0.3 

—1.6 

+27.0 

+  15.1 

+  101.3 

+  2.5 

+  4.5 

+  87.3 

+  46.6 

—6.6 

+  11.2 

fflj 

307,946,590 

23,812,450 

16,574,938 

15,837,150 

12,677,496 

8,786,606 

5,992,900 

4,485,998 

3,577,097 

2,545,398 

2,182,396 

2,212,987 

644,390 

1,190,586 

1,120,472 

1,020,749 

1,002,322 

1,123,346 

929,929 

872,300 

823,218 

5  12.11X0 

515,165 

962,837 

596,906 

5X0,0711 

:;:;o  ooo 

402,723 

400,826 

292,501 

223,831 

40,712 



520.000 

S 

261,436,607 

26,268,600 

14,707,517 

13,437,592 

Milwaukee.- 

Indianapolis 

Columbus 

Toledo 

11,831,468 
7,424,988 
5,472,200 
4,744,261 

Peoria         .      

3,371,555 

Grand  Rapids 

Dayton  _. 

Evansville   

Kalamazoo  . 
Springfleld,  111  .. 

Rockford 

Lexington 

Youngstown 

Fort  Wayne 

Quincy   

2,205,382 

1,929,357 

2,106,301 

543,442 

1,262,573 

895,055 

684,989 

985,423 

1,001,746 

764,927 

735,000 

Bloomington 

Springfleld,  O... 

South  Bend 

Canton 

753,794 
473,387 
389,029 
654,130 

Decatur   

Danville.. 

Jackson . 

Mansfield 

Jacksonville,  111. 
Lima 

500.521 
407,354 
324,185 
326,670 
338,544 
263,321 

Ann  Arbor.. 

Adrian    

Lansing 

Owensboro 

137,616 
29,728 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    

Portland     

Salt  Lake  City. . . 

Spokane 

Tacoma 

Oakland 

Sacramento   

San  Diego 

Pasadena   

Fresno 

Stockton .   . 

San  Jose 

North  Yakima  __ 
Reno 

420,776,878 

45,442,889 

17,371,649 

12,891,412 

10,824,454 

5,623,345 

4,812.10  1 

6,222,229 

3,444,623 

1,293,321 

1,194.171 

800,000 

761,638 

528,347 

456,709 

500,000 

249,634 

365,407,262 

34,439,606 

12,556,557 

11,597,864 

8,000,000 

5,253,237 

3,545,902 

4,901,585 

1,748,170 

849,467 

911,865 

49b"780 

473,206 
378,160 
390,152 
234.000 

Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

128,329,014 

51,319,040 

20.375.791 

20,742,043 

12,376,674 

7,725,796 

10,768,248 

6,500,000 

3,762,104 

3,344,267 

2,984,601 

2,419,772 

2,319,071 

1,706,730 

2,387,590 

639,261 

701,800 

948.979 

738,386 

1,475,129 

738,137 

200,000 

272,5?6 

252,642 

154,729,487 

78,132,412 

21,514,218 

14,933.869 

19,876.000 

10,397,000 

7,925,295 

6,074,717 

14,664,590 

7,731,160 

5,718,263 

5,947,959 

3,742.373 

2,704,241 

2,010,967 

3.575,000 

2,901.754 

1,047,529 

1,562,375 

2,193,517 

1,812,361 

1,567,918 

3,861,768 

7,655,588 

356,399 

672,330 

483,557 

662,526 

750,283 

+  23.5 

—4.8 

+  9.6 

+  11.1 

+  4.2 

—2.6 

—5.5 

+  4.3 

—3.0 

+2.1 

+37.1 

+25.2 

+  24.9 

—0.7 

+  13.1 

—10.5 

+  9.8 

+31.9 

+22.7 

—6.0 

—21.7 

+  103.9 

+  3  1 

—32.1 

+  1.6 

+  8.7 
+  11.6 
+  14.7 
+  47.1 
+  43.6 

+  7.8 

—4.9 
+  21.4 

+  8.0 
+  50.0 
+  42.1 
+  20.6 

+  4.0 
—11.8 
+  20.1 
+  50.4 
+  13.2 

+  4.3 
+  12.7 
—27.5 
— 31.7 
+  23.7 
+49.9 
+  14.0 

—5.7 
+  11.9 

—3.1 
— 12.1 

112,446,915 

60.103.535 

20,620,083 

21,452,917 

11,637,231 

9,626,671 

10,445,855 

6,011,237 

4,044,365 

3,250,498 

2,845,796 

2,075,790 

2,040,824 

1,474,864 

1,969,953 

750,008 

639,352 

1,050,158 

597,275 

1,500,000 

1,064,590 

160,733 

225,000 

400.000 

163,986,735 

78,279,026 

20,235,018 

15,043.605 

14.348,640 

6.330,500 

8.150,000 

7,135,546 

11,134.670 

7,550,201 

3,897.761 

3,780,747 

3,010.639 

2,291,036 

2,143,549 

2,622,973 

1,884,503 

1,754,467 

1,496  139 

1  ,'178,725 

1.950  000 

1   >98  581 

1.000.000 

3,057,777 

383,009 

568,066 

1,2,511  .000 

85,770,551 

48,046,273 
17,143,509 
16,461,924 

St.  Paul 

Denver 

9,904,528 
9,230,592 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

7,869,746 
4,062,553 
3,198,149 
1,894,278 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Colorado  Springs 

Pueblo 

Fargo   

Fremont  .... 

Waterloo    

Helena 

Billings 

Hastings 

Aberdeen       

1,530,382 

1,263,737 

1,541,575 

1,231,364 

616,679 

590,533 

629,425 

419,574 

731,498 
158,636 

Tot.  oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Atlanta 

Memphis  _  _ 

Savannah     

Nashville    

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Chattanooga 

Knoxville 

Mobile.          

126,554,955 

65,746,265 
15,700,472 
13,762,084 
14,794,589 
6,931,000 
6,256,053 
6,539,778 
4.881.613 
5,316,404 
2,843,519 
3,920,220 
2.145,565 
1,850,089 
1.497.608 
1,898,632 
1,548,144 
1,856,876 
1.204,767 

Little  Rock 

Charleston 

Oklahoma 

Maccn .... 

1,689,308 

1,395,000 

1,447,330 

6880,32 

Austin 

732.333 

Vicksburg  _ 

Wilmington, N.C. 

Jackson  

Tulsa          

310,952 
356,107 
441,000 

r 

Muskogee 



Total  Southern 

231.375,981 

109,073.574 

+  15.7 

200,675,178 

165.406,033 

Total  all 

3.307,333,805,2.991,901.025 

+  10.5 

3.366.485.435 

2,627.294.437 

Outside  N.Y.. 

1 ,450,290,4781 1 .206,365.152     + 1 1 .9 

1.340,321,916  1,114,558.638 

726 
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THE  FINANCIAL  SITUATION. 

The  distinctive  feature  in  affairs  is  the  strength  of 
the  stock  market.  There  has  been  a  sharp  advance 
in  prices  since  the  beginning  of  the  month,  and  the  rise 
lias  been  particularly  marked  the  present  week. 
Latterly,  too.  trading  has  been  on  a  greatly  enlarged 
scale.  Whether  the  improvement  is  based  on  en- 
during conditions  remains  to  be  seen.  The  country's 
industries  give  evidence  of  widening  activity  in  face 
of  political  uncertainties,  which,  of  course,  is  an  en- 
couraging fact  as  far  as  it  goes.  The  political  uncer- 
tainties referred  to,  however,  are  themselves  so  im- 
portant that  they  may  easily  become  all-controlling 
and  exercise  a  deadening  effect  upon  business.  Even 
as  it  is,  there  is  one  qualifying  circumstance  to  be 
mentioned  in  connection  with  the  growing  activity 
of  trade,  namely  that  business  in  most  lines 
is  being  conducted  on  a  narrow  margin  of  profit. 
Particularly  is  this  true  of  the  iron  and  steel  industry, 
where  profits,  by  reason  of  the  low  level  of  values  pre- 
vailing, are  in  many  instances  at  the  vanishing  point, 
if  they  have  not  been  actually  extinguished. 

This  matter  of  low  prices  and  small  profits  is  per- 
haps not  of  such  serious  importance  to  the  U.  S.  Steel 
Corporation,  which,  through  far-sighted  management, 
has  been  brought  to  an  apparently  impregnable  po- 
sition of  strength,  as  it  is  to  the  independent  steel 
producers  who  none  of  them  have  acquired  any  of  the 
reserve  force  which  is  the  characteristic  of  the  Steel 
Corporation.  Yet  the  Steel  properties  have  been 
among  the  leaders  in  the  rise  on  the  Stock  Exchange. 
The  impetus  has  carried  them  all  upward — good,  bad 
and    indifferent. 

Incidentally  we  have  in  the  recent  course  of  the  iron 
and  steel  industry  a  renewed  demonstration  going  to 
show  that  at  periods  of  declining  trade  it  is  best  to  let 
natural  laws  work  out  their  own  cure.  The  disposition 
among  steel  producers  in  recent  years  has  been  to  culti- 
vate price  stability.  There  is  obviously  much  to  be  said 
in  favor  of  such  a  policy.  Wide  and  extreme  fluctua- 
tions in  prices  are,  manifestly,  detrimental  to  all 
interests.  It  is  nevertheless  true  that  much  mischief 
is  involved  in  attempts  to  hold  up  prices  as  against  an 
irresistible  downward  tendency.  When  business  is 
falling  off  and  consumption  diminishing,  nothing  so 
stimulates  buying  as  reductions  in  prices  to  a  point 
where  the  inducement  to  place  orders  overcomes  all 
other  considerations.  Last  spring,  when  iron  and  steel 
prices  were  firmly  maintained,  business  dwindled  away 
almost  to  nothing  and  every  one  in  the  trade  was  com- 
plaining of  the  extreme  apathy  prevailing.  Then  the 
break  in  prices  occurred.  The  moment  it  was  known 
that  an  "open  market"  for  iron  and  steel  existed, 
orders  immediately  came  tumbling  in.  Not  long- 
thereafter  the  trade  papers  conveyed  the  pleasing  in- 
telligence that  the  steel  companies  had  booked  enough 
orders  to  keep  them  busy  till  the  first  of  the  coming 
July._ 

It  is  this  new  start  in  the  steel  industry  that  has 
quickened  activity  in  other  lines  of  trade.  Prices  re- 
main unsatisfactory,  but  here  also  we  may  suppose  an 
improvement  will  come  soon,  since,  with  steel  capacity 
pretty  well  employed,  the  producers  can  afford  to  as- 
sume an  independent  attitude.  That  circumstance, 
in  turn,  will  make  consumers  prone  to  supply  their 
needs  for  the  future,  and  the  natural  effect  will  be,  first 
to  stiffen  and  then  to  advance  prices.  As  a  matter  of 
fact,  prices  have  already  begun  to  improve.  Thus, 
the  prospect  all  around,  as  far  as  this  leading  industry 


is  concerned,  is  more  cheering  than  it  was  a  short  time 


ago. 


On  the  other  hand,  many  disturbing  and  some  quite 
threatening  factors  remain.  Tariff  uncertainties  have 
not  been  removed  and  labor  differences  suggest  possi- 
bilities of  mischief.  The  anthracite  coal  operators 
have  just  rejected  demands  for  an  advance  in  the 
wages  of  miners,  and  for  other  radical  concessions.  In 
the  bituminous  regions  similar  demands  are  under 
consideration.  Then  the  railroads  in  the  territory 
between  Chicago  and  St.  Louis  and  the  seaboard  are 
confronted  with  demands  from  the  locomotive  engi- 
neers for  increased  pay.  Furthermore,  the  situation 
of  the  railroads  remains  extremely  disappointing. 
This  last  constitutes  undoubtedly  the  most  disturbing 
factor  in  the  whole  situation.  The  Inter -State  Com- 
merce Commission  is  unhesitatingly  using  its  great 
powers  to  the  detriment  of  the  carriers.  Not  a  week 
elapses  but  brings  news  of  several  orders  for  reductions 
in  rates.  In  addition,  the  carriers  have  had  an  unusually 
trying  winter  to  contend  against.  Severe  losses  have 
already  been  experienced  as  a  result  of  that  circum- 
stance, and  the  effects  have  by  no  means  as  yet  passed 
away,  but  are  likely  to  be  reflected  in  future  returns, 
though  perhaps  not  to  the  same  extent  as  in  the  Janu- 
ary returns. 

We  notice,  too,  that  bad  weather  is  still  being  ex- 
perienced even  at  this  late  date.  A  dispatch  from 
Omaha  to  the  New  York  "Times"  on  Thursday  night 
stated  that  not  less  than  fifty  railroad  trains  were 
snowbound  in  Nebraska,  Colorado  and  Kansas  at  that 
time,  and  that  there  was  small  chance  of  the  blockade 
being  raised  for  twenty-four  hours.  The  dispatch  as- 
serted that  the  heaviest  snow  for  years  had  been  falling 
since  Wednesday  noon  all  over  the  West — that  the 
Union  Pacific  was  the  only  line  running  trains  west- 
ward, hat  trains  on  both  the  Burlington  and  the  Rock 
Island  lines  were  stalled  (the  latter  being  blocked  at 
Goodlands,  Kan.,  for  100  miles),  and  that  the  Chicago 
&  North  Western  had  in  the  afternoon  given  up  all 
attempts  to  operate  and  that  not  a  wheel  was  turning 
on  that  line  in  Nebraska. 

The  January  statements  of  earnings  for  Western 
roads  are  the  very  poorest  that  have  come  to  hand  for 
a  long  time.  It  is  quite  remarkable  that  these  poor 
returns  should  have  attracted  very  little  attention, 
and  that  a  rising  stock  market  should  be  experienced 
in  face  of  the  same.  The  Chicago  North  Western 
earned  but  $219,730  net  in  January  1912,  against 
$1,015,307  in  January  1911.  The  Northern  Pacific 
had  net  of  only  $917,724,  against  $1,218,657,  and  the 
Rock  Island  Lines  net  of  $735,250,  against  $1,276,874. 
The  Harriman  roads  have  been  doing  poorly  for  some 
time,  the  strike  of  the  shopmen  being  an  added  de- 
pressing influence  in  their  case.  The  Illinois  Centra 
in  January  1912  fell  $266,656  short  of  meeting  operat- 
ing expenses,  as  against  net  of  $1,487,714  in  January 
1911.  For  the  seven  months  from  July  1  to  Jan.  31 
the  Illinois  Central  reports  net  of  only  $4,246,319, 
against  $9,546,451  in  the  corresponding  seven  months 
of  the  previous  fiscal  year.  In  these  seven  months 
the  Union  Pacific  earned  net  of  $20,631,112  against 
$23,947,957,  and  the  Southern  Pacific  earned  $25,244,- 
824,  against  $27,804,013.  Hence,  for  these  three 
Harriman  systems  combined,  the  loss  in  net  earnings 
for  the  seven  months  has  been  no  les^  than  $11 ,176.166. 
Yet  the  stock  market  completely  ignores  this  great 
shrinkage  in  net  revenues.  Union  Pacific  common 
sold  at  close  to  170  yesterday,  against  160  on  Feb.  1. 
Obviously,  there  is  something  incongruous  about  all 
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this.  Possibly,  though,  the  explanation  may  be  found 
in  the  existence  o(  a  large  short  interest  which  is  now 
being  obliged  to  cover. 


In  the  political  situation  the  experience  of  four  years 
ago  is  apparently  being  repeated.  Radicalism  is  ram- 
pant in  both  the  great  political  parties.  Not  the 
lightest  indication  of  conservatism  is  in  evidence  any- 
where. Vet  with  Roosevelt  seeking  again  to  be  put 
at  the  helm  in  Washington,  the  possibility  of  that 
danger  was  beginning  to  overshadow  everything 
else,  while  now  developments  are  such  that  apprehen- 
sions on  that  point  are  in  large  measure  disappearing. 
In  1908  the  stock  market  began  to  improve  quite 
early  in  the  year  and  continued  almost  uninterruptedly 
upward.  The  course  of  events  showed  that  Mr. 
Roosevelt  would  not  be  a  candidate  in  thai  year,  and 
as  that  fact  became  established,  the  whole  industrial 
and  financial  world  breathed  easier.  Mr.  Taft,  it  was 
supposed,  would  be  a  great  improvement  over  Mr. 
Roosevelt,  though  committed  to  the  Roosevelt 
policies.  The  Democrats  had  thrown  away  all  chance 
of  success  by  again  trotting  out  Mr.  Bryan  as  their 
Presidential  candidate.  This  action  made  the  election 
of  Mr.  Taft  a  foregone  conclusion,  and  the  stock  mar- 
ket throughout  1908  discounted  the  improvement 
which  seemed  to  lie  directly  ahead. 

Mr.  Taft  proved  anything  but  a  conservative,  and 
last  year  convulsed  the  whole  financial  and  industrial 
world  by  his  trust  prosecutions  and  the  assaults  he 
made  on  large  trade  combinations  in  his  speech-making 
tour.  Up  to  two  or  three  months  ago,  therefore,  the 
prospect  of  his  renomination  did  not  present  anything 
of  an  exhilarating  nature.  Then,  however,  Mr. 
Roosevelt  injected  himself  into  the  canvass.  Imme- 
diately the  situation  changed.  Simultaneously  Mr. 
Roosevelt  took  another  step  forward  in  radicalism, 
and  a  new  danger  seemed  imminent.  By  contrast 
Mr.  Taft  now  appeared  conservative.  He  might  pur- 
sue the  old  Roosevelt  policies  more  industriously  than 
Mr.  Roosevelt  himself,  but  at  least  he  would  not  es- 
pouse the  initiative,  the  referendum  and  the  recall — 
least  of  all,  the  recall  of  judges  or  of  judicial  decisions. 
In  other  words,  what  conservative  classes  had  been 
fearing  was  the  nomination  of  Mr.  Roosevelt  on  a  plat- 
form more  extreme  than  ever  before  proclaimed  by  the 
candidate  of  either  one  of  the  two  great  political  parties. 
This  fear  the  events  and  happenings  of  the  last  ten 
days  have  been  gradually  dissipating,  for  Mr.  Taft  has 
been  getting  practically  all  the  delegates  thus  far 
chosen  to  the  Republican  National  Convention,  while 
Mr.  Roosevelt  has  been  getting  scarcely  any.  In  brief, 
a  point  has  been  reached  where  the  financial  world 
is  beginning  to  accept,  with  complacency,  the  lesser 
evil,  Mr.  Taft,  and  rejoicing  over  the  prospect  that 
the  greater  evil  in  the  person  of  Mr.  Roosevelt  has 
been  averted.  The  stock  market  is  reflecting  the 
feeling  of  elation  felt.  The  Democrats  as  usual  are 
putting  themselves  out  of  the  reckoning  by  encourag- 
ing the  candidacy  of  those  aspirants  for  the  Presi- 
dency whose  only  stock  in  trade  is  to  out-radical  the 
most  radical  element  in  the  opposition  party.  Viewed 
in  this  way,  the  advance  in  the  stock  market  is  not  so 
difficult  to  understand  after  all.  It  is,  nevertheless, 
a  time  for  the  exercise  of  great  caution. 


The  anthracite  coal  operators  are  to  be  commended 
for  the  resolute  stand  they  have  taken  against  the 
demands  of  the  miners  for  a  new  increase  in  wages. 
The  cosl  of  living  to  the  poorer  classes  is  high  enough 


in  all  conscience  without  having  the  price  of  fuel  for 
their  use  jumped  up  still  further.  That  a  rise  in  the 
price  of  coal  would  follow  an  advance  in  wages  is  as 
certain  as  anything  can  be  among  human  events  of 
the  future.  The  anthracite  miners  simply  have  no 
case.  The  operators  are  fortunate,  too,  in  the  effective 
reply  they  are  able  to  make  to  the  demands  of  the  men. 
Their  arguments  and  statements  are  absolutely  con- 
clusive on  that  point.  The  miners  insist  on  a  minimum 
rate  and  an  advance  of  20%  in  wages.  The  operators 
point  out  that  in  1900  there  was  an  advance  of  10% 
and  that  in  1902  there  was  an  advance  of  another  10%, 
with  a  further  increase  resulting  from  the  operation  of 
the  sliding  scale.  In  other  words,  between  1900  and 
1911  there  was  a  total  increase  of  26.4%.  Since  the 
sliding  scale  went  into  effect,  it  is  pointed  out,  the 
total  bonus  paid  to  mine  workers  on  account  of  it  has 
been  in  excess  of  $30,000,000.  But  that  is  not  all. 
In  addition  to  this  great  increase  in  the  rate  of  wages, 
there  has  been  an  increase  in  the  opportunity  for  work 
from  an  average  of  165  days  in  the  five  years  1897-1901 
to  an  average  of  210  days  for  the  five  years  1906-10, 
with  a  further  increase  in  1911. 

Note,  now,  what  would  follow  should  the  demand 
for  another  20%  advance  on  top  of  all  this  be  granted. 
The  operators  in  their  reply  estimate  (this  estimate 
being  based  upon  the  cost  sheets  of  a  number  of  col- 
lieries) that  the  effect  would  be  to  increase  the  labor 
cost  for  coal  about  40  cents  per  ton  of  all  sizes.  But 
the  increase  would  fall  entirely  on  the  "domestic" 
sizes.  The  competition  of  bituminous  coal  would 
make  it  impossible  to  advance  the  price  of  steam  sizes. 
Hence,  the  domestic  sizes,  comprising  about  60%  of 
the  total  marketable  production,  would  have  to  bear 
the  whole  advance,  which,  it  is  stated,  would  be  about 
67  cents  a  ton  above  the  present  prices.  This  is  the 
direct  increase.  The  sliding  scale  would  still  further 
advance  the  price  to  the  public.  The  operators  do 
not  say  so,  but  the  retail  dealers  would  in  all  proba- 
bility clap  on  10  or  15  cents  a  ton  additional.  Alto- 
gether, the  chances  are  that  consumers  might  be  obi  ged 
to  pay  about  a  dollar  a  ton  more  than  at  pres-ent. 

The  operators  also  note  that  the  total  advance  in 
wages  demanded  would  amount  to  more  than  $28,000, 
000  annually,  and  to  this  would  have  to  be  added  the 
further  substantial  increase  due  to  the  operation  of  the 
sliding  scale,  under  which  the  mine  workers  are  given  a 
participation  in  advancing  prices.  Taking  all  these 
various  things  into  consideration,  can  any  one  doubt 
that  the  attitude  assumed  by  the  operators  is  abso- 
lutely correct,  and  that  in  the  stand  they  have  taken 
they  will  have  the  support  of  the  entire  consuming  pub- 
lic? 


A  final  settlement  was  reached  in  the  labor  diffi- 
culty at  Lawrence,  Mass.,  on  Thursday  night,  with 
the  operativ  s  of  six  of  the  establishments,  including 
the  four  controlled  by  the  American  Woolen  Company, 
who  will  return  to  work  on  Monday.  In  the  case  of 
the  other  seven  mills — six  at  Lawrence  and  ore  at 
North  Andover — it  was  voted  to  continue  the  strike. 
as  the  details  of  the  proposed  advance  in  wages  were 
not  clear  to  the  labor  leaders.  The  first  move  toward 
increasing  wages  was  made  by  the  Lawrence  mills 
on  March  1st,  when  all  but  two  of  them  offered  an 
advance  to  the  striking  employees,  the  scale  to  be 
raised  an  average  of  about  5  per  cent.  The  offer 
as  made  by  the  American  Woolen  Company,  controll- 
ing 33  mills  in  various  localities  and  to  apply  to  all, 
was  very  specific,  the  advance  ranging  from  5%  to 
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the  higher  paid  employees  to  near  16%  in  the  lowest 
branches,  and  averaging  llA%.  Later  in  the  month 
(on  the  8th)  the  other  mills  amended  their  offers  to 
agree  with  that  of  the  American  Woolen  Company. 
At  first  there  seemed  to  be  a  disposition  on  the  part 
of  the  strikers  to  refuse  less  than  a  general  increase  of 
l.V  ,  as  demanded,  but  wiser  counsels  have  prevailed, 
and  the  strike  has  now  been  called  off  in  six  cases,  with 
the  probability  that  when  the  other  seven  mills  make 
their  proposals  clear,  all  the  operatives  will  be  back 
at  work  except  those  locked  out  by  the  Everett  Cotton 
Mills. 

Action  on  the  wage  question  at  Lawrence  has  been 
followed  by  voluntary  notices  of  the  raising  of  the 
scale  at  other  points  in  New  England  generally  to  the 
extent  of  5% ,  the  Fall  River  Manufacturers'  and  those 
at  Xew  Bedford  being  among  the  latest  to  give  notice 
of  such  an  advance,  to  go  into  effect  Monday,  March  25. 
Contrary  to  expectations,  however,  and  notwith- 
standing the  fact  that  no  concerted  move  was  appar- 
ently under  way  at  Fall  River  to  secure  an  advance, 
the  operatives  there  have  voted  to  refuse  5%  and  are 
demanding  10%  and  15%  and  17^%.  As  it  is  not 
anticipated  that  the  mill-owners  will  concede  more 
than  5%,  it  is  feared  that  a  strike  is  impending  in  Fall 
River.  The  advances  already  offered  at  various  New 
England  points,  it  is  estimated,  will  benefit  250,000 
or  300,000  hands.  In  Canada  also,  the  wages  of  cotton 
mill  operatives  have  been  raised,  the  Dominion  Textile 
Company,  owning  11  mills,  with  7,500  employees, 
having  announced  a  general  increase  of  5% ,  to  be  in 
effect  from  last  Monday,  March  11. 


.  The  Transvaal  has  again  made  a  new  high  record 
in  per  diem  gold  production,  according  to  cable  ad- 
vices this  week.  February  being  a  short  month,  the 
yield  for  the  period  quite  naturally  was  less  than  that 
for  January,  but,  at  703,866  fine  ounces,  it  compares 
with  only  61 0.828  fine  ounces  for  the  same  interval 
of  1911,  or  a  gain  of  no  less  than  93,038  fine  ounces. 
The  significance  of  the  February  1912  figures  lies  in 
the  fact  that  they  indicate  an  average  daily  yield  from 
the  mines  of  24.271  fine  ounces,  exceeding,  therefore, 
the  previous  record  (that  of  November  1911 — 23,991 
fine  ounces)  by  280  fine  ounces;  within  the  twelve- 
months' period  the  per  diem  output  has  advanced  2,176 
fine  ounces,  or  about  10%.  With  this  further  evi- 
dence of  progress  and  development  in  the  Transvaal, 
who  is  to  say  that  the  limit  of  production  has  any- 
where near  been  reached.  In  other  districts  of  Africa, 
where,  however,  the  yield  of  gold  is  of  very  small  vol- 
ume as  compared  with  the  Transvaal,  we  note  also  a 
tendency  toward  increasing  production;  this  is  par- 
ticularly  true  of  West  Africa. 


Building  construction  arranged  for  during  February 
in  the  United  .states  was  of  much  greater  magnitude 
as  a  whole  than  in  the  month  of  1911,  and  covered  a 
contemplated  outlay  only  moderately  less  than  the 
record  for  that  month,  established  in  1909.  Activity 
in  operations  is  not  confined  to  any  particular  section 
of  the  country,  although  it  is  by  no  means  general. 
A  feature  of  the  month's  exhibit,  in  fact,  is  the  sharply 
contrasting  returns  received  from  closely  contiguous 
territory.  Most  of  the  larger  cities  of  the  country 
share  in  the  augmented  operations  of  the  current  year, 
and  at  some  the  increase  over  last  year  is  of  very  large 
proportions.  This  is  especially  true  of  New  York, 
Buffalo,  Los  Angeles,  Louisville,  Kansas  City,  Detroit, 
Boston  and  Memphis. 


Our  February  compilation  of  building  statistics 
covers  returns  from  123  cities  (64  reporting  heavier 
totals  than  a  year  ago)  and  indicates  a  contemplated 
outlay  of  $54,299,778,  against  $42,818,978  in  1911, 
or  a  gain  of  26.8%.  Compared  with  1910  there  is 
an  increase — nearly  9% — but  contrasted  with  1909  a 
moderate  loss.  The  result  for  Greater  New  York  at 
$11,919,704  is,  as  intimated  above,  very  much  better 
than  last  year,  when  the  contracts  entered  into  called 
for  estimated  expenditures  of  only  $6,827,323;  but 
there  are  losses  from  1910  and  1909,  moderate  in  the 
first  instance  and  large  in  the  other.  Outside  of  New 
York  there  is  a  marked  augmentation  in  the  estimated 
cost  of  construction  under  the  February  plans — $42,- 
380,074,  comparing  with  $35,991,655  in  1911  and  quite 
similar  totals  in  1910  and  1909.  At  a  number  of 
prominent  individual  cities  conspicuously  heavy  gains 
over  1911  are  exhibited.  Boston  reports  a  total  of 
84,082,000  this  year,  against  only  $1,798,200  a  year 
ago;  Detroit  $4,392,880,  against  $2,308,900;  *Los 
Angeles  $2,452,963  and  $1,009,277;  Buffalo  $1,228,000 
and  $245,000;  Louisville  $1,007,500  and  $255,095; 
Houston  $993,752  and  $149,585;  Rochester  $644,676 
and  $232,925;  Kansas  City  $990,110  and  $653,610. 
On  the  other  hand,  notably  heavy  losses  are  to  be 
found  at  Cincinnati,  Cleveland,  Indianapolis,  Minne- 
apolis, Pittsburgh,  St.  Paul,  Spokane  and  Syracuse. 

For  the  two  months  of  1912  the  aggregate  estimated 
outlay  at  the  123  cities  reaches  $100,064,968,  against 
$93,553,781  in  1911  and  $98,690,540  in  1910,  Greater 
New  York's  share  of  the  totals  being  25  millions,  24 
millions  and  26  1-3  millions,  respectively.  Outside 
of  New  York,  this  year's  result  is  nearly  75  millions, 
which  contrasts  with  693^  millions  in  1911  and  72  1-3 
millions  in  1910.  Most  of  the  municipalities  in  New 
England  record  losses  from  a  year  ago,  but  the  group 
as  a  whole  shows  a  very  satisfactory  gain,  owing  to 
the  very  large  gain  at  Boston.  A  majority  of  the 
cities  on  the  Pacific  Coast  report  increases,  with  the 
result  for  all  a  gain  of  2^  millions  over  1911,  and  a 
satisfactory  augmentation  is  to  be  noted  at  the 
South.  The  Middle  States  group  (excluding  Greater 
New  York) ,  on  the  other  hand,  records  a  loss  of  nearly 
\y<L  millions  from  last  year.  An  almost  identical  out- 
come is  to  be  reported  for  the  Middle  West,  and  the 
decline  in  the  "Other  Western"  group  is  about  1-3  of 
a  million. 

Canadian  building  operations  continue  phenomenally 
active,  reports  from  almost  all  sections  of  the  Domin- 
ion indicating  large  gains  over  a  year  ago.  For  the 
latest  month — February — the  returns  at  hand  denote 
that  to  carry  out  the  plans  arranged  will  require  the 
expenditure  of  nearly  6  million  dollars,  as  against 
only  4  millions  a  year  ago.  For  the  two  months  of 
1912  the  aggregate  expenditure  arranged  for  is  close 
to  10  million  dollars,  this  comparing  with  approxi- 
mately 7  millions  a  year  ago.  At  such  points  as  Cal- 
gary, Edmonton,  Hamilton,  Fort  William,  Ottawa. 
Port  Arthur,  Winnipeg  and  Toronto  the  outlay  pro- 
vided for  is  very  much  in  excess  of  a  year  ago,  in  fact 
in  most  cases  much  more  than  double.  At  Vancou- 
ver, after  the  extreme  activity  of  1910  and  1911, 
there  is  a  lull  in  operations,  and  at  Montreal  there  is 
less  doing  this  year  than  last . 


Banking  interests  at  New  York,  even  those  who 
have  no  direct  business  relations  with  foreign  mar- 
kets, are  watching  the  European  money  situation  at 
the  moment  with  unusual  interest.  They  recognize 
that  it  is  to  be  the  foreign  demand  for  American  funds 
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that  will  be  the  determining  influence  on  American 
money  rates  during  the  next  few  months.  Germany's 
financial  position  in  particular  is  being  closely  studied, 
as  it  is  evident,  in  view  of  the  official  movement  that 

now  under  way  for  the  strengthening  of  Germany's 
banking  resources,  that  the  exigencies  of  the  German 
market  will  mean  a  fairly  constant  demand  upon 
New  York.  Germany  of  late  years  has  been  going- 
ahead  at  a  tremendous  rate  in  commercial  and  indus- 
trial activity.  The  German  system  of  financing  in- 
dustrial enterprises  is  widely  different  from  our  own, 
or.  for  that  matter,  from  the  manner  in  which  other 
foreign  enterprises  are  financed.  Loans  are  usually 
made  through  the  banks,  who  thus  use  the  deposits  of 
their  clients  for  the  purpose.  In  this  way  it  frequently 
happens  that  German  banks  make  loans  for  fixed  ma- 
turities, while,  so  far  as  their  depositors  are  concerned, 
their  share  in  the  transaction  amounts  to  little  else 
than  a  call  or  a  demand  loan.  The  banks,  further- 
more, have  heretofore  not  maintained  as  a  fixed  rule 
established  cash  reserves.  This  is  a  situation  that  at 
the  present  time  is  being  subjected  to  a  process  of  re- 
adjustment. It  will  necessarily  take  time  to  achieve 
definite  results. 

Meanwhile  the  German  banks,  while  strengthening 
their  own  resources,  cannot  be  expected  to  be  as 
active  in  lending  for  industrial  and  trade  expansion 
as  they  have  been  in  the  recent  past.  Restriction  of 
credit  necessarily  places  a  handicap  upon  new  enter- 
prise, and  unless  outside  capital  can  be  imported  into 
Germany,  it  is  realized  that  a  period  of  enforced  con- 
traction is  at  hand.  London  at  the  present  time  has 
ample  need  of  its  own  banking  resources.  Paris,  how- 
ever, is  again  beginning  to  lend  to  Germany  after  the 
sudden  check  to  financial  intercourse  that  resulted 
when  French  funds,  and  in  turn  other  foreign  funds, 
were  so  unceremoniously  withdrawn  from  Germany 
at  the  time  of  the  Moroccan  crisis.  Paris,  in  fact,  at 
the  moment  seems  to  be  underbidding  NewT  York, 
and  our  bankers  who  have  loans  in  Germany  that  are 
about  to  mature  find  that  the  German  borrowers  will 
not  pay  more  than  4%  for  renewals.  If  higher  figures 
are  requested,  notification  is  received  that  the  loans 
will  be  paid  off  at  maturity.  But  unless  the  European 
money  situation  as  a  whole  unexpectedly  becomes 
much  easier — which  is  not  probable — within  the  next 
few  months,  it  is  not  unlikely  that  there  will  be  a 
steady  German  demand  in  the  vicinity  of  4%  for 
American  banking  resources. 

In  England,  financial  affairs  are  not  unnaturally 
upset  by  the  anarchistic  and  socialistic  conditions  that 
exist  in  labor  circles.  The  lack  of  success  that  during 
the  last  few  weeks  has  attended  the  offerings  of  new 
securities  in  the  London  market  has  discouraged  addi- 
tional offerings  by  underwriters.  As  soon  as  more 
favorable  conditions  obtain,  it  is  not  improbable  that 
new  offerings  will  be  made  on  a  sufficient  scale  to  com- 
pensate for  the  present  inactivity.  Paris  banks, 
furthermore,  are,  it  is  well  known,  committed  to  ex- 
tensive underwriting  arrangements  which  will  be  of- 
fered for  subscription  in  the  near  future,  as  soon,  in  fact, 
as  market  conditions  become  sufficiently  favorable. 
The  French  banks  and  credit  institutions  have  on  hand 
underwritings  that  they  were  prevented  from  dis- 
tributing when  the  Moroccan  crisis  appeared  last  year, 
and  conditions  since  then  have  not  been  sufficiently 
improved  to  warrant  any  very  extensive  appeals  to 
the  market  for  capital.  The  300,000,000-franc  State 
railway  loan,  a  4%  offering,  is  to  be  distributed  early 
next  week.     Cable  advices  state  that  it  is  already 


commanding  a  premium,  and  there  is  no  reasonable 
question,  therefore,  but  that  it  will  be  very  largely 
oversubscribed,  and  will  afford  a  distinct  encourage- 
ment for  the  prompt  offering  of  other  large  loans  that 
have  thus  far  been  held  back.  There  is  every  reason 
to  believe,  therefore,  that  money  is  to  continue  in 
demand  in  Britain,  France  and  Germany.  We  our- 
selves have  accumulated  a  large  credit  balance  abroad, 
which  is  undoubtedly  commanding  profitable  returns. 
If  a  sudden  demand  for  money  should  develop  here, 
it  would  of  course  be  necessary  to  draw  home  funds 
from  abroad.  But  the  most  general  impression  in 
representative  banking  circles  appears  to  be  that  the 
home  demand  for  funds  will  not  be  sufficient  to  en- 
courage any  distinct  firmness  in  rates  and  that  our 
foreign  credit  balance  will  not  be  diminished  by  a  re- 
call of  funds.  On  the  other  hand,  it  is  not  considered 
altogether  improbable  that  a  substantial  revival  in 
trade  and  industrial  activity  may  become  contempo- 
raneous with  the  fall  elections  and  the  annual  demands 
for  financial  facilities  for  marketing  the  great  crops 
of  the  country. 


All  is  not  yet  plain  sailing  for  the  new  Republic  of 
China.  In  characteristic  Chinese  style  the  main 
troubles  appear  to  be  not  in  establishing  the  new  form 
of  government  but  in  applying  it.  Every  day  is 
bringing  news  denoting  how  grave  and  how  compli- 
cated is  the  prospect,  and,  in  view  of  the  slight  value 
placed  upon  human  life  in  the  Orient,  how  great  must 
still  be  the  human  sacrifice  before  laAV  and  order  can 
be  expected  to  prevail  in  the  sense  applied  to  the  term 
in  the  Occident.  Latest  cables  report  that  General 
Sheng-Yun,  who  in  the  days  of  the  Empire  was  Gov- 
ernor of  the  Province  of  Shen-Si,  is  marching  at  the 
head  of  10,000  troops  from  the  Province  of  Kan-Su 
to  Peking  in  order  to  restore  the  Emperor.  President 
Yuan  Shi-Kai  has  sent  envoys  to  meet  him  and  ex- 
plain the  present  situation.  It  is  to  be  hoped  that 
the  cables  exaggerate  the  real  conditions.  Thus  far 
the  main  basis  for  the  distressing  news  seems  to  be  a 
letter  from  a  missionary  at  Sian-Foo,  who  reports 
that  General  Sheng's  "followers  are  decimating  popu- 
lations and  wiping  out  whole  districts."  There  is, 
little  hope  expressed  among  the  legations  at  Peking 
that  the  new  government  will  be  promptly  successful 
in  ending  the  mutinous  pillaging  which  is  now  sweep- 
ing over  the  North.  One  foreign  minister  declares 
that  it  must  burn  itself  out  like  a  prairie  fire.  It  is 
the  "general  belief",  according  to  a  press  dispatch 
from  Peking,  that  order  cannot  be  restored  within  two 
years.  The  breaking  up  of  the  country  by  secessions 
is  considered  not  merely  a  possibility.  There  are  now 
reported  to  be  at  least  six  hostile  armies  in  the  field. 
These  comprise  the  Northern  and  Southern  armies, 
which  are  shown  by  the  present  disorders  to  be  not 
agreeable  to  the  forced  compromise  that  their  leaders 
are  now  negotiating;  the  Manchu  troops,  which  remain 
a  distinct  body  apart  from  the  others,  the  Mongols, 
who  in  large  bands  are  fighting  the  Chinese  garrisons 
in  the  North,  General  Sheng  Yun's  army,  composed 
mostly  of  Mohammedans,  and  in  the  Province  of 
Yun-Nan  an  army  of  independents.  In  the  Province 
of  Kwang-Tung,  according  to  a  Hong  Kong  press 
cable,  a  condition  approaching  anarchy  appears  to  pre- 
vail almost  everywhere. 

On  March  10  at  Pekin  Yuan  Shi-Kai  was  formally 
inaugurated  Provisional  President  of  the  Republic  of 
China  in  the  presence  of  a  great  gathering  of  delegates, 
Provincial  envoys,  military  and  naval  officers  and  other 
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prominent  personages.  Many  foreigners  attended  the 
ceremony,  but  the  legations  were  not  represented. 
According  to  the  press  accounts,  the  new  President,. 
who  appeared  in  military  uniform,  read  a  declaration 
promising  faithfully  to  develop  the  republic,  observe 
the  Constitutional  laws  and  retire  when  the  National 
Assembly  appointed  a  permanent  President.  The 
ceremony,  to  quote  the  press  cables,  was  "solemn, 
almost  pathetic,  and  typical  of  China's  transition." 
After  the  inauguration  the  Assembly  notified  the  new 
President  of  its  acceptance  of  Tang  Shao-Yi  as  Premier. 
Peking  has  been  decided  on  as  the  Provisional  capital . 
One  of  the  first  acts  of  President  Yuan  was  to  signalize 
the  definite  inauguration  of  the  republic  by  pardoning 
all  prisoners  except  murderers  and  robbers,  and  by  the 
remission  of  all  overdue  land  taxes.  The  manifesto 
proclaiming  this  act  of  grace  on  the  part  of  the  new 
President  also  announces  that  the  old  Chinese  laws 
will  be  applied  temporarily,  except  such  as  are  contrary 
to  the  spirit  of  republicanism.  At  meetings  of  the 
London  representatives  of  the  American,  British, 
German  and  French  banks  interested  in  the  finances  of 
China,  held  in  London  on  Wednesday,  the  plans  pre- 
viously drawn  up  to  advance  money  to  the  new 
Republican  Government  sufficient  to  meet  its  pressing- 
requirements,  were  confirmed.  It  was  decided  to  post- 
pone the  question  of  a  large  loan  until  the  com- 
plete establishment  of  the  new  government  and 
the  recognition  of  the  Republic  by  the  foreign 
Powers . 


A  tinge  of  pessimism  has  become  apparent  in  finan- 
cial London  as  a  result  of  the  failure  of  the  conferences 
that  are  being  held  daily  in  London  to  effect  a  com- 
promise in  the  British  coal  strike.  The  results  of  the 
strike  aredailj''  becoming  more  serious  and  widespread. 
It  is  now  figured  that  more  than  4,000,000  men, 
women  and  children  are  directly  suffering  as  a  result 
of  the  miners'  strike.  The  miners  are  insisting  upon 
agreement  on  a  minimum  wage  basis  before  taking  up 
other  matters,  and  while  the  Government  has  suc- 
ceeded, according  to  yesterday's  cables,  in  inducing 
the  mine-owners  to  accept  the  principle  of  a  minimum 
scale,  the  practical  work  of  producing  such  a  scale,  in 
view  of  the  varying  conditions  in  the  different  coal 
fields,  seems  to  be  placing  an  insurmountable  obstacle 
in  the  way  of  final  agreement.  The  closing  down  of  fac- 
tories, the  cutting  off  of  railway  trains  and  other  stop- 
pages of  industry  still  go  on,  and  one  estimate  recently 
cabled  is  that  the  loss  in  wages  alone  since  the  strike 
was  inaugurated  has  amounted  to  $15,000,000.  Even 
after  settlement  has  been  agreed  upon,  it  is  estimated 
that  it  will  take  at  least  a  fortnight  for  the  resumption 
of  work  on  a  normal  scale.  The  receipts  of  English 
railways  on  Wednesday — as  an  example  of  the  losses — 
showed  a  decrease  by  24  roads  of  $2,500,000.  About 
85%  of  this  decrease  was  due  to  freight  traffic,  some 
railways  in  the  colliery  districts  suffering  decreases  of 
more  than  70%.  The  imminence  of  labor  troubles  in 
our  own  coal  fields  is  preventing  any  systematic  effort 
of  American  producers  to  take  advantage  of  present 
opportunity  to  seek  foreign  markets.  It  is  estimated, 
according  to  a  special  cable  to  the  New  York  "Times," 
that  since  the  coal  strike  began,  Great  Britain  has  lost 
the  sale  of  190,000  tons  of  bunker  coal  to  the  world's 
coaling  stations.  The  coal  strike  has,  as  expected, 
spread  to  the  great  German  coal  fields  of  Westphalia. 
More  than  200,000  miners  have  stopped  work  there, 
and  the  trouble  appears  to  be  growing.  The  general 
demand  is  for  15%  increase  of  wages,  which  the  mine- 


owners  declare  they  are  unable  to  meet.     Serious  riots 
attend,  and  loss  of  life  has  already  occurred. 


The  expected  settlement  of  the  controversy  between 
France  and  Spain  over  Spain's  claims  in  Morocco  has 
reached  a  state  of  deadlock,  and  an  inspired  note  has 
been  printed  in  Paris  saying  that  Premier  Poincaire 
has  expressed  to  Senor  Caballero,  the  Spanish  Ambas- 
sador there,  France's  surprise  at  the  obstinacy  of 
Spain  in  avoiding  the  conclusion  of  a  definite  under- 
standing in  regard  to  Morocco.  This  obstinacy,  the 
note  intimates,  is  such  that  it  may  compromise  the 
negotiations.  Meanwhile  the  Spanish  Cabinet  on 
Monday  last  resigned,  owing  to  a  conflict  of  opinion 
which  arose  between  the  Minister  of  Public  Works, 
Senor  Gasset,  and  other  members  of  the  Cabinet.  The 
following  day  a  new  Cabinet  was  announced,  with 
Premier  Canalejas  continuing  as  Premier. 


An  attempt  to  assassinate  King  Victor  Emmanuel 
of  Italy  was  made  on  Thursday  morning  in  Rome  by 
an  anarchist.  Rumors  are  current  that  the  Italian 
Government  contemplates  fresh  naval  action  against 
various  points  in  Turkey.  A  Vienna  dispatch  claims 
authority  for  the  belief  that  intervention  of  the 
Powers  having  proved  ineffectual,  the  Italian  fleet  is 
about  to  undertake  action  against  the  Dardanelles. 
It  is  reported  that  the  outer  forts  of  Jedul  Bahr  and 
Kura  Kaleh  will  first  be  bombarded. 

A  dispatch  from  Rome  states  that  there  seems  now 
no  hope  that  the  Powers  will  be  able  to  influence 
Turkey  to  accept  terms  of  peace.  The  semi-official 
Tribuna  prints  a  leading  article  sneering  at  the  futile 
efforts  of  the  Powers  toward  mediation  and  hinting 
that  the  time  has  come  for  Italy  to  use  all  the  means 
at  her  disposal  to  finish  the  war  at  once.  The  dis- 
patch says  that  it  is  an  open  secret  that  there  is  urgent 
need  of  action,  first  on  account  of  the  drain  of  money, 
the  official  reports  of  the  expense  of  the  war  having 
grossly  understated  its  real  cost,  and,  secondly,  owing 
to  the  fact  that  the  approaching  hot  season  in  Tripoli 
will  greatly  exhaust  the  Italian  troops  who  are  not 
acclimated.  Despatches  dated  Benghazi,  Tripolitania, 
March  13,  states  that  more  than  1,000  Arabs  were 
killed  and  another  thousand  wounded  in  the  course 
of  one  of  the  stiffest  encounters  of  the  war,  when  the 
Italians  the  day  before  stormed  and  occupied  two 
oases  situated  in  the  northeast  of  Fojat,  which  was 
strongly  entrenched  and  held  by  a  large  force  of 
Arabs. 


The  military  operations  in  Mexico  have  not  been  of  a 
decisive  character  this  week,  the  operations  of  the 
rebels  have  been  handicapped  by  the  closing  of  the 
port  of  Juarez  by  our  Government  and  the  seizure 
by  the  United  States  troops  on  the  border  of  arms 
and  ammunition  destined  for  the  rebel  army.  This 
action  by  our  Government  is  a  severe  blow  to  the 
rebels,  who  are  very  poorly  equipped.  The  Adminis- 
tration at  Washington  is  continuing  its  policy  of 
absolute  neutrality  and  is  seeking  to  avoid  in  every 
possible  way  any  suggestion  of  intervention.  In  an 
address  before  the  Foreign  Service  Club  at  Washington 
on  March  12,  John  Barrett,  Director  of  the  Pan- 
American  Union,  speaking  as  President  of  the  Union 
of  Twenty-one  American  Republics,  warned  the 
United  States  Government  against  taking  any  hasty 
step  in  the  Mexican  situation.  Military  interference, 
he  said,  might  be  a  death  blow  to  the  prestige  and 
eommerce'of  the  United  States  throughout  the  Amen- 
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can  continent.  Mr.  Barrett  made  the  charge  that  a 
well  organized  movement  is  under  way  to  bring  about 
trouble  between  the  two  countries.  The  owners  of 
the  SSOO, 000.000  of  American  money  in  Mexico  and 
other  foreign  capitalists  are.  he  urged,  certain  to  bring 
enormous  pressure  upon  Washington  to  safeguard 
their  investments.  Should  the  United  States  inter- 
vene. Mr.  Barrett  states,  it  would  mean  that  the 
temporary  protection  it  "might  give  to  Americans 
and  American  investments  would  sink  into  insigni- 
cance  compared,  first,  to  the  possible  loss  of  life  and 
property  and  expenditure  of  money  which  might 
result  from  war;  second,  to  the  restrictions  upon 
United  States  trade  and  capital  which  would  un- 
doubtedly result  in  all  Latin-America;  and,  third,  the 
loss  of  confidence  in  the  United  States  Government 
and  people  among  the  governments  and  peoples  of  its 
sister  republics."  Mr.  Barrett  added:  "As  the  Govern- 
ment and  people  now  treat  the  Mexican,  question, 
they  may  determine  for  the  next  hundred  years 
whether  their  prestige  and  commerce  shall  be  dominant 
or  damned  in  all  Latin-America." 

President  Taft  has  nowr  the  full  backing  of  Congress 
in  preventing  the  transfer  of  arms  across  the  boundary 
line  and  within  a  very  short  time  the  entire  line  will 
be  under  the  guard  of  the  regular  army  to  prevent 
exportation  from  this  country  into  Mexico  of  arms 
and  ammunition  for  the  revolutionary  forces.  On 
Thursday  Congress  passed  a  joint  resolution  making  it 
un  awful  to  export  any  arms  or  munitions  of  war  after 
proclamation  by  the  President,  except  under  such 
limitations  as  the  President  should  prescribe.  The 
proclamation,  which  was  immediately  signed,  follows: 

Whereas,  A  joint  resolution  of  Congress,  approved  March  14  1912,  reads 
and  provides  as  follows: 

That  whenever  the  President  shall  find  that  in  any  American  country 
conditions  of  domestic  violence  exist  which  are  promoted  by  the  use  of  arms 
or  munitions  of  war  procured  from  the  United  States,  and  shall  make 
proclamation  thereof,  it  shall  be  unlawful  to  export,  except  under  such  limi- 
tations and  exceptions  as  the  President  shall  prescribe,  any  arms  or  am- 
munitions of  war  from  any  place  in  the  United  States  to  such  country 
until  otherwise  ordered  by  the  President  or  by  Congress; 

And,  whereas,  It  is  provided  by  Section  11  of  the  said  joint  resolution: 

That  any  shipment  of  material  hereby  declared  unlawful  after  such  a 
proclamation  shall  be  punishable  by  fine  not  exceeding  $10,000  or  imprison- 
ment not  exceeding  two  years,  or  both: 

Now,  therefore,  I,  William  Howard  Taft,  President  of  the  United  States 
of  America,  acting  under  and  by  virtue  of  the  authority  conferred  in  me 
by  the  said  joint  resolution  of  Congress,  to  hereby  declare  and  proclaim 
that  I  have  found  that  there  exist  in  Mexico  such  conditions  of  domestic 
violence,  promoted  by  the  use  of  arms  or  munitions  of  war  procured  from 
the  United  States  as  contemplated  by  the  said  joint  resolution;  and  I  do 
hereby  admonish  all  citizens  of  the  United  States  and  every  person  to 
abstain  from  every  violation  of  the  provisions  of  the  joint  resolution  above 
set  forth,  hereby  made  applicable  to  Mexico,  and  I  do  hereby  warn  them 
that  all  violations  of  such  provisions  will  be  rigorously  prosecuted.  And  I 
do  hereby  enjoin  upon  all  officers  of  the  United  States  charged  with  the 
execution  of  laws  thereof,  the  utmost  diligence  in  preventing  violations 
of  the  said  joint  resolution  and  this,  my  proclamation  issued  thereunder, 
and  in  bringing  to  trial  and  punishment  any  offenders  against  the  same. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  at  the  City  of  Washington  this  fourteenth  day  of  March,  in  the 
year  of  our  Lord  one  thousand  nine  hundred  and  twelve,  and  of  the  inde- 
pendence of  the  United  States  of  America  the  one  hundred  and  thirty-sixth. 

WILLIAM   H.   TAFT. 

By  the  President: 

HUNTINC!  WILSON, 

Acting  Secretary  of  State. 

The  effect  of  the  proclamation  has  been  to  reassure 
the  Government  party  in  Mexico.  Another  reassuring 
incident  was  the  publication  of  a  letter  from  American 
bankers  denouncing  as  being  entirely  without  founda- 
tion reports  that  had  been  widely  circulated  that  they 
had  refused  to  make  a  loan  to  the  Mexican  Govern- 
ment. Mr.  James  Speyer  cabled  the  Mexican  Govern- 
ment as  follows: 

"I  much  regret  to  hear  that  there  are  rumors  current  to 
the  effect  that  we  refused  to  make  a  loan  to  your  Govern- 
ment. As  you  are  aware,  these  rumors  are  absolutely  un- 
founded. On  the  contrary,  we  wish  to  repeat  to  you  that 
we  are  prepared  to  make  any  loan  you  desire,  and  to  render 
your  Government  any  other  service  within  our  power." 


Private  foreign  bank  discounts  have  continued  to 
reflect  the  strained  money  situation  in  London  and 
on  the  Continent.  At  the  British  centre  they  ex- 
ceeded the  Bank  of  England  minimum  rate,  which 
was  not  changed  at  Thursday's  meeting  of  the  Bank's 
Court  from  oY2%-  Yesterday's  closing  rates,  as  re- 
ported by  cable,  were  S%%,  spot  for  90  and  60  days' 
bankers'  acceptances,  3  7-16%  for  90  days  to  arrive 
and  3^6%  for  60  days'  to  arrive.  A  week  ago  the  rate 
was  33^2%,  spot  and  to  arrive  for  all  maturities. 
Paris  closed  yesterday  at  334%  f°r  spot  and  to  arrive, 
all  maturities.  The  spot  rate  was  3j/g%  a  week  ago 
and  33^@334%  to  arrive.  Berlin  discounts  are  plainly 
showing  the  effect  of  the  process  of  strengthening 
that  is  in  progress  in  German  banking,  yesterday's 
closing  figures  being  4%%  spot  and  4^@5  1-16% 
to  arrive  for  all  maturities,  this  comparing  with  43^ @ 
4^8%  for  both  spot  and  to  arrive  one  week  ago. 
Brussels  is  an  exception  to  the  other  European  centres, 
closing  at  33^%,  which  is  a  reduction  of  }i%  for  the 
week.  Amsterdam  is  without  change  at  S%%.  The 
official  Bank  rates  at  the  centres  named  are:  London, 
Sy2%;  Paris,  3^%;  Berlin,  5%;  Brussels,  4^%,  and 
Amsterdam,  4%. 

Although  the  Bank  of  England  purchased  two- 
thirds  of  the  £700,000  of  new  gold  at  Monday's  offer- 
ing (the  remainder  going  to  India) ,  the  weekly  state- 
ment of  the  Bank — not  unnaturally  in  view  of  the 
disturbed  industrial  conditions — made  a  particularly 
poor  showing.  According  to  the  cable  dispatch  of  our 
special  correspondent,  the  gold  coin  and  bullion  hold- 
ings registered  a  decrease  of  £1,097,217.  The  total 
reserve  was  reduced  by  £963,000,  making  the  pro- 
portion of  reserve  to  liabilities  42.62%,  against 
44.26%  last  week  and  52.94%  the  high  point  of  the 
present  year — on  Feb.  8.  The  market  was  a  very 
large  borrower  at  the  Bank,  the  loans  (other  securities) 
showing  an  increase  for  the  week  of  no  less  than  £3,-- 
078,000.  The  explanation  of  this  loan  expansion  is 
that  the  coal  strike  is  already  interfering  in  a  large  way 
with  the  industrial  situation.  Manufacturers  and 
others  are  unable  to  make  deliveries  in  the  usual  way 
and  receive  payment,  and  they  are  being  compelled 
to  make  other  provision  for  their  payment. 

Aside  from  the  miners  themselves,  it  is  estimated  that 
more  than  1,000, 000  workers  have  been  thrown  out  of 
employment  as  a  result  of  the  coal  strike.  These  are 
necessarily  drawing  upon  their  savings  or  upon  their 
labor  organizations  for  maintenance,  which  in  the 
aggregate  necessarily  constitutes  a  large  and  steady 
drain  upon  all  departments  of  British  banking  from 
the  savings  and  loan  associations  all  the  way  up  to  the 
central  bank.  An  instance  of  the  effect  of  the  strike 
on  the  general  money  situation  is  contained  in  what 
is  described  in  London  cables  as  the  "keenest  sort  of 
controversy"  that  has  arisen  on  Lombard  Street  as 
to  whether  the  banks  should  make  advances  against 
the  stocks  and  mortgages  in  which  the  funds  of  the 
striking  unions  are  invested.  These  securities  be- 
longing to  the  particular  unions  in  question  are  esti- 
mated at  a  total  of  £2,500,000.  It  is  stated  that  the 
leading  financial  institutions  have  practically  decided 
not  to  provide  the  money,  though  this  seems  a  rather 
short-sighted  policy  if,  as  is  quite  probable,  the  se- 
curities are  good  collateral. 

The  public  deposits  of  the  Bank  of  England  in- 
creased £103,000  and  other  deposits  increased  £1,- 
135,000;  notes  in  circulation  were  £134,000  higher 
and  notes  reserved  decreased  £937,000.  There  was  a 
reduction  in  Government  securities  of  £833,000.     Our 
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special  correspondent  furnishes  the  following  details 
of  the  gold  movements  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £543,000  (of  which  £11 ,000 
from  Australia,  £5,000  from  France  and  £527,000 
bought  in  the  open  market);  exports,  £654,000  (of 
which  £350,000  to  Egypt,  £200,000  to  Argentina  and 
£104,000  to  various  destinations),  and  shipments  of 
£986,000  net  to  the  interior  of  Great  Britain. 


The  gold  holdings  of  the  Bank  of  France,  according 
to  the  official  weekly  report  furnished  on  Thursday, 
show  a  decrease  of  1,900,000  francs,  comparing  with 
a  reduction  of  11,225,000  francs  last  week  and  of 
5,075,000  francs  the  week  preceding.  Last  week's 
shipment  of  $4,000,000  in  gold  from  New  York  has, 
of  course,  not  reached  the  Bank,  and  doubts  are  still 
expressed  in  foreign  banking  circles  at  this  centre 
whether  the  Bank  will  be  found  to  be  the  final  con- 
signee. The  silver  holdings  were  reduced  by  2,150,000 
francs  and  notes  in  circulation  by  23,550,000  francs. 
General  deposits  increased  11,875,000  francs,  bills 
discounted  increased  25,775,000  francs,  Treasury  de- 
posits were  11,875,000  francs  higher  and  advances 
were  9,650,000  francs  lower.  The  Bank  now  holds 
3,214,875,000  francs  in  gold,  which  compares  with 
3,245,125,000  francs  one  year  ago  and  3,469,100,000 
francsin  1910.  The  silver  stock) on  hand  is801, 675,000 
francs,  comparing  with  832,575,000  francs  in  1911 
and  869.725,000  francs  two  years  ago.  The  circula- 
tion outstanding  is  still  well  above  last  year,  the  total 
being  5,311,346,000  francs,  against  5,194,811,745 
francs,  and  the  discounts  are  1,150,212,000  francs, 
against  904,341,308  francs. 


The  weekly  statement  of  the  Imperial  Bank  of 
Germany,  published  on  Saturday,  showed  a  reduction 
of  40,726,000  marks  in  loans,  following  an  expansion 
of  64,197,000  marks  the  week  preceding.  The  Bank's 
stock  of  gold  decreased  2,028,000  marks,  while  the 
gold  and  silver  combined  increased  7,253,000  marks. 
There  was  a  contraction  of  53,686,000  marks  in  circu- 
lation, an  increase  of  51,000  marks  in  outstanding 
Treasury  bills  and  of  18,375,000  marks  in  deposits. 
Discounts  were  reduced  by  227,000  marks.  The  gold 
and  silver  stock  is  now  1,305,618,000  marks,  com- 
paring with  1,137,540,000  marks  one  year  ago  and 
1,073,060,000  marks  in  1910.  Loans  and  discounts  are 
correspondingly  higher,  aggregating  1,199,016,000 
marks  against  965,920,000  marks  in  1911  and  982,380,- 
000  marks  the  year  preceding.  Note  circulation,  how- 
ever, has  been  reduced  to  1,187,654,000  marks  from 
1,439,660,000  marks  in  1911  and  1,450,100,000  marks 
in  1910. 


In  local  money  circles  there  is  no  pressure  of  or  for 
iunds.  Lenders  are  maintaining  quotations  and  are 
showing  no  disposition  to  compete  for  business  by 
cutting  rates.  On  the  other  hand,  there  is  only  the 
usual  day-to-day  demand  for  banking  accommodation 
and  very  slight  expectation  exists  in  representative 
banking  circles  that  these  conditions  will  change  in 
the  near  future.  Taking  the  business  of  the  country 
as  a  whole,  it  is  showing  a  good,  steady  volume,  with- 
out unusual  activity  in  any  one  direction,  and,  on  the 
other  hand,  without  exceptional  cases  of  extreme  de- 
pression. Prices  of  industrial  products  are  low,  iron 
and  steel,  for  instance,  being  at  about  the  lowest  level 
for  fourteen  years.  But  labor  is  being  kept  fairly 
well  employed  and  in  a  quiet  way  banks  are  finding  a 
steady  demand  from  their  customers.     Last  Satur- 


day's bank  statement  was  somewhat  complicated  by 
the  fact  that  the  figures  of  the  Broadway  Trust  Co., 
which  has  recently  been  admitted  to  membership  in 
the  Clearing  House,  appeared  for  the  first  time.  Of 
the  expansion  in  loans  $19,871,000  reported  by  all  the 
Clearing-House  institutions,  the  Broadway  Trust  Co. 
was  responsible  for  $8,510,000,  these  being  the  average 
loans  of  the  institution  for  the  week,  while  it  should  be 
noted  that  the  expansion  of  $19,871,000  registers  the 
actual  and  not  the  average  difference  from  the  pre- 
ceding week.  The  Trust  Company  figures  necessarily 
affected  the  other  items  of  the  statement  in  like  man- 
ner, contributing  $8,604,000  (average)  of  the  $6,804,- 
000  (actual)  increase  in  the  deposits  and  $348,000  of 
the  $1,795,000  expansion  in  legal  tenders.  The  Clear- 
ing House  institutions  registered  a  decrease  of  $6,433,- 
500  in  cash  surplus,  notwithstanding  that  the  (average) 
specie  holdings  of  the  Broadway  Trust  Co.,  which  ap- 
peared in  the  statement  for  the  first  time,  amounted  to 
$916,000  and  its  legal  tender  holdings  to  $348,000. 

Call  money  rates  for  the  week  have  changed  very 
slightly,  the  range  having  been  confined  within  2}£ 
and  23^2%.  On  Monday,  Tuesday  and  Wednesday 
the  extreme  figures  were  2%  and  23^%;  on  Thursday 
and  Friday  234%  was  the  lowest,  while  2^%  remained 
the  highest.  The  ruling  rate  on  Monday  and  Tuesday 
remained  at  last  Friday's  quotation,  namely  2%%;  on 
Wednesday  and  Thursday  it  was  2^%  and  on  Friday 
it  was  2%%. 

Time  money  rates  are  well  maintained.  Closing 
quotations  for  60  days  are  unchanged  for  the  week 
at  3@3M%-  For  90  days  a  range  of  2>1/i@l2>y2%  is 
now  quoted,  against  334  a  week  ago,  while  4,  5  and  6 
months  are  3}4%,  comparing  with  3^@33^%  last 
week.  Mercantile  paper  also  indicates  a  firm  attitude 
on  the  part  of  the  banks  and  other  buyers,  though 
the  supply  of  bills  is  still  below  normal.  Quotations 
show  fractional  advances  for  the  week,  closing  at 
4@4)^%  for  60  and  90  days'  endorsed  bills  receivable 
and  also  for  4  to  6  months'  single-name  bills  of  choice 
character.     Others  are  quoted  at  4%@5%. 


Sterling  exchange  throughout  the  week  has  ruled 
quiet.  The  demand  for  remittances  has  been  about 
sufficient  to  keep  rates  steady.  No  additional  en- 
gagements of  gold  have  been  made  for  France  and  we 
are  informed  that  the  special  transactions  for  which 
the  $12,000,000  have  thus  far  been  engaged  for  direct 
shipments  to  the  French  centre  have  been  completed. 
The  British  coal  strike  with  its  severe  curtailment  of 
British  industry,  is  having  the  natural  effect  of  re- 
ducing the  offerings  of  bills,  and  it  is  expected  that  this 
is  a  condition  that  will  be  further  aggravated  if  the 
present  efforts  to  reach  a  compromise  do  not  meet 
with  prompt  results.  On  the  other  hand,  the  tight- 
ness of  money  in  London  is  apt  to  cause  a  renewal  of 
borrowing  by  London  in  the  New  York  market,  which 
would  in  turn  require  remittances.  It  is  evident, 
therefore,  that  the  sterling  exchange  situation  of  the 
immediate  future  is  not  unlikely  to  be  one  of  nervous- 
ness and  irregularity.  This  week's  engagements  of 
gold,  all  of  which  are  for  the  Argentine,  include 
$300,000  by  Heidelbach,  Ickelheimer  &  Co.  and  $500,- 
000  by  the  National  City  Bank.  The  movement  in 
that  direction  is  expected  to  continue  for  a  considerable 
period  and  is  equivalent  to  shipments  of  the  precious 
metal  direct  to  Europe,  as  they  are  very  largely|in 
settlement  of  balances  due  the  Argentine  by  Europe. 
The  Berlin  loan  of  80,000,000  marks,  a  large  part  of 
which  was  placed  here  last  October,  will,  it  is  an- 
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nounced,  be  paid  off  at  maturity  April  15.  This 
will  not  affect  the  foreign  exchanges  on  this  side 
as  actively  as  might  be  expected,  for,  as  we  an- 
nounced soon  after  the  loan  was  placed,  a  very 
considerable  part  of  it  was  transferred  to  London. 
Berlin,  however,  is  continuing  to  renew  loans  here 
when  it  can  be  done  on  a  4%  basis.  In  some  in- 
stances this  figure  is  being  refused  by  the  German 
borrowers,  who,  we  are  informed,  have  recently  been 
able  to  obtain  better  terms  in  Paris.  An  indication  of 
this  is  the  distinct  strength  of  Berlin  exchange  in 
Paris,  moaning  a  movement  of  funds  from  Paris  to 
Berlin.  Cheque  Berlin  in  Paris  was  yesterday  quoted 
at  123.35.     Last  week  it  was  123.20. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer  for  demand  and  cable 
transfers,  which  were  quoted  at  4  8720 @4  8725  and 
4  8755@4  8760,  respectively;  60  days  was  unchanged 
at  4  84@4  8410.  On  Monday,  after  early  firmness, 
the  tone  steadied,  with  demand  at  the  close  5  points 
higher,  at  4  8725 @4  8730;  cable  transfers  and  60-day 
bills  remained  without  change  from  Saturday's  final 
figures.  The  market  was  dull  on  Tuesday;  it  opened 
firm,  receded  slightly,  then  became  steadier  towards 
the  close;  cable  transfers  were  firmer  at  4  8760@4  8765, 
although  60  days  declined  to  4  8395  @4  8405,  while 
demand  was  again  quoted  at  4  8725  @4  8730.  On 
Wednesday  trading  was  again  quiet  and  featureless 
and  rates  scarcely  moved  all  day;  demand  and  cable 
transfers  closed  unchanged  from  the  previous  day's 
quotations  and  60  days  declined  to  4  8390 @4  84. 
Sterling  was  somewhat  firmer  on  Thursday,  influenced 
in  some  measure  by  the  poor  Bank  of  England  state- 
ment; demand  advanced  to  4  8730 @4  8735  and  60  days 
to  4  84(a4  8410;  cable  transfers,  however,  showed  no 
change.  On  Friday  the  market  still  remained  quiet. 
Sixty  days  remained  unchanged  at  4  84@4  8410, 
demand  was  5  points  lower  at  4  8725@4  8730  and 
cables  remained  at  4  8760(g)  4  8765.  The  close  was 
4  84@4  8410  for  60  days,  4  8725@4  8730  for  demand 
and  4  8760@4  8765  for  cables.  Commercial  on  banks 
was  quoted  at  4  82^  @ 4  83  Vo  and  documents  for  pay- 
ment 4  83 % @4  84^.  Cotton  for  payment  ranged 
from  4  83*^@4  83  %,  grain  for  payment  from  4  84  to 
4  84M- 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  15  1912. 

Received  by 
N.  Y .  Banks. 

Shipped  by 
.V.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

$11,076,000 
1,494,000 

$4,109,000 
907,000 

Gain    $6,967,000 

Gold    

Gain         587,000 

Total  gold  and  legal  tenders 

$12,570,000 

$5,016,000 

Gain    $7,554,000 

With  the  Sub-Treasury  operations  and  gold  export* 
the  result  is  as  follows: 


Week  ending  March  15  1912. 


Banks'  Interior  movement  as  above. 
Sub-Treas.  oper.  and  gold  exports.. 


Into 
Banks . 


$12,570,000 
21,300.000 


Total  gold  and  legal  tenders $33,870,000 


Out  of 
Banks. 


$5,016,000 
31,900.000 


$36,916,000 


Net  Change  in 
Bank  Holdings. 


Gain 
Loss 


$7,554,000 
10,600,000 


Loss     $3,046,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England .  . 
Fiance  . . 
Germany 

Russia 

Aus.-Hun 

Spain 

Italy 

Neth'lamls 

Nat.Belg 

Sweden 

Swltz'land 

Norway 

Tot:il  week 
Prev.  w< ■(•:■. 


March  14  1912. 


Gold. 


£ 

37,980,33) 
128,714,960 

14.109,850 

16,000 

5  i  mi 

16,858,000 

11  ,805,000 

12,1  10,000 

6,732,000 

4,719,000 

6,532,000 

1.(102.000 


502,834,149 
500,356,099 


Silver. 


32.056,320 

16,750,000 

7. 142,000 

12,854.000 

30,086,000 

3,690,000 

1,051,700 

3,366,000 


106,996,020 
106,220,287 


Total. 


37, 

160 

60 

154 

66 

46 

45 

13 

10 

4 

6 

1 


£ 

980,339 
771.280 
850,850 
978,000 
269,000 
,944,000 
,495,000 
,191.700 
.098,000 
,719,000 
,55.2,000 
992,000 


609.830,169 
600,576,386 


March  16  1911. 


Gold. 


40 

129 

42 

146 

55 

16 

39 

10 

6 

4 

6 

1 


Silver. 


£ 

150.757 
804.800 
907.700 
045,000! 
263,000! 
,481 ,000 
,775,000 
852. 0001 
136,667 
472.000 
188,000 
854,000 


33,302,640 

15,711,500 

7,121,000 

12.725,000 

30,841,000 

3,621,000 

2,350,300 

3,068,333 


409,929,924  108,740,773 
497,333,514  108,187,600 


Total. 


40 

L63 

58 

153 

67 

47 

43 

13 

9 


£ 

150,757 
,107,440 
619,200 
166,000 
OSK.000 
,322,00,0 
396,000 
202,300 
205,000 
472,000 
1SS.O0O 
854,000 


608,670,697 
605,521,114 


THE  DISCOVERY  OF  THE  SOUTH  POLE. 

The  news  of  last  week  that  the  Norwegian  explorer, 
Captain  Raold  Amundsen,  had  reached  the  South 
Pole  on  Dec.  14  of  last  year  and  had  returned  to  civiliza- 
tion with  his  proofs,  was  one  of  those  announcements 
which  a  decade  ago  would  have  created  an  overwhelm- 
ing sensation  throughout  the  world,  but  which  nowa- 
days is  taken  merely  as  one  in  a  long  succession  of  simi- 
lar achievements  in  the  conquest  of  the  secrets  of  na- 
ture by  man.  Amundsen,  a  veteran  Arctic  explorer 
and  the  discoverer  of  the  magnetic  pole,  left  Buenos 
Ayres  for  the  Antarctic  at  the  close  of  1910.  His  ex- 
pedition was  one  of  five,  each  conducted  under  the 
auspices  of  a  separate  nationality,  and  all  undertaking 
a  similar  conquest,  as  a  sequel  to  the  close  approach  to 
the  long-sought  goal  by  Lieutenant  Shackleton  in 
1909. 

These  expeditions  were,  organized  under  the 
auspices  of  the  Norwegian,  English,  German,  Japanese 
and  Austrian  governments,  but  the  parties  commanded 
by  Amundsen  and  by  the  English  Captain  Scott  were 
recognized  as  sharing  between  them  the  greatest  proba- 
bility of  success.  Scott  approached  the  Pole  by 
Shackleton'a  route,  from  New  Zealand;  Amundsen,  on 
the  other  side,  from  South  America.  Scott  was  be- 
lieved to  have  in  some  respects  the  best-equipped  ex- 
pedition, including,  as  it  did,  not  only  the  Esquimaux 
dogs  and  ponies  for  the  nearer  transit,  but  a  motor 
car  fitted  to  run  across  the  glaciers.  Amundsen  re- 
lied chiefly  on  his  dogs,  but,  as  the  event  demon- 
strated, had  a  distinct  advantage  in  the  familiarity 
of  his  men  with  "skis,"  whereby  rapid  progress  could 
be  made  on  foot  over  the  softer  snow-fields. 

He  reached  the  Pole  with  four  other  men.  His  report 
was  interesting  chiefly  as  showing  the  ease  of  the  jour- 
ney as  compared  with  the  difficulties  of  approaching 
the  North  Pole.  As  to  what  has  been  actually  added 
to  the  sum  of  human  knowledge  by  his  discoveries, 
that  comprises  very  little.  He  has  established  the 
fact  that,  unlike  the  North  Pole,  which  is  located  in  a 
floating  sea  of  ice,  the  South  Pole  is  on,  or  near  the 
summit  of,  a  high  Antarctic  mountain.  The  preva- 
lence of  soft  snow  instead  of  the  ice  packs  of  the  North 
Pole,  and  the  surprising  absence,  even  at  the  Pole  it- 
self, of  such  extremely  low  temperatures  as  constantly 
characterized  the  northern  expeditions,  are  matters  of 
general  interest.  It  was  warmer  there  in  December 
than  the  coldest  days  in  our  own  Missouri  River  States 
during  January. 

But  the  fact  of  chief  significance,  in  the  judgment 
of  the  general  public  is  the  achievement  of  a  task 
which  has  battled  the  most  ambitious,  patient  and 
energetic  explorers  of  the  past  three  centuries.  For 
a  moment,  when  the  rumor  circulated  that  Captain 
Scott  had  been  first  at  the  South  Pole,  immediately 
followed  by  the  announcement  regarding  the  Amund- 
sen discovery,  there  seemed  to  be  possibility  of  an- 
other controversy  such  as  occurred  in  1909.  Nobody 
had  forgotten  the  dispatch  which  came  from  Copen- 
hagen on  Sept.  1  that  year,  reporting  that  Dr.  Frederick 
Cook,  having  left  New  York  in  July  1907,  had  dis- 
covered the  North  Pole  in  1908;  then  stayed  in  an 
Arctic  cave  from  July  1908  to  February  1909,  and 
how,  exactly  five  days  later,  came  the  announcement 
of  Peary's  discovery  of  the  Pole  on  April  6  1909.  The 
extraordinary  sequel,  in  which  Cook  was  decorated  by 
the  King  of  Denmark,  entertained  by  scientific  socie- 
ties and  granted  the  freedom  of  New  York  City  by  its 
Aldermen,  and  in  which,  after  a  prolonged  and  em- 
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bittered  controversy.  Cook'-  assertions  became  utterly 
disc  i  di  ed,  were  equally  fresh  in  mind.  It  is  hardly 
probable  that  these  remarkable  incidents  could  be  re- 
peated on  the  present  occasion,  though  there  is  still  a 
possibility  that  Captain  Scott  may  make  his  appear- 
ance, later  on.  in  civilization,  with  the  claim  of  having 
been  earlier  at  the  Southern  Pole  than  Amundsen. 
But  in  the  meantime  the  fact  remains  that  the  North 
and  South  poles  have  both  been  located,  and  have 
been  added  to  the  geographical  map  of  the  explored 
world. 

Perhaps,  after  a  1.  the  most  interesting  aspect  of  the 
incident  is  the  fresh  evidence  which  it  gives  of  the 
rapidity  with  which  achievements  are  multiplying  in 
this  remarkable  era  of  man's  conquest  over  nature. 
The  fact  that  both  the  North  and  South  poles  should 
have  been  discovered  within  three  years  of  one  an- 
other, after  three  hundred  years  in  which  the  expedi- 
ents of  explorers  had  been  completely  baffled,  is  of 
itself  no  more  remarkable  than  the  fact  that  the  prob- 
lem of  aerial  navigation,  marked  by  continuous  human 
failures  since  the  days  of  Daedalus,  has  within  the  past 
three  years  been  brought  almost  within  the  scope  of 
commercial  enterprise;  or,  indeed,  that  diseases  which 
for  centuries  have  been  pronounced  beyond  the  aid 
of  medical  science  have  been  controlled,  and  in  some 
cases  entirely  extirpated,  through  the  discoveries  of 
resolute  investigators.  It  is  not  unreasonable  that  a 
period  of  this  sort  should  have  been  marked  by 
such  complete  reversal  of  old  conceptions,  re- 
garding what  could  be  done  in  political  and  racial 
problems,  as  has  accompanied  the  establishment 
of  parliamentary  government  in  Turkey  and  a 
republic  in  China. 

There  is  such  a  thing  as  world-wide  solidarity  in 
intellectual  achievement,  either  arising  from  or  neces- 
sarily accompanied  by,  a  world-wide  restlessness.  The 
tangible  achievements  of  the  age  in  which  we  live  may 
go  pretty  far  toward  explaining  the  feverish  restless- 
ness with  which  new,  radical  and  revolutionary  ideas 
are  to-day  forming  throughout  the  world,  regarding 
fundamental  changes  in  the  principles  underlying  the 
social  and  political  institutions  of  civilization.  The 
phenomena  usually  occur  together.  Periods  of  world- 
wide political  upheaval  have  as  a  rule  been  preceded 
by  just  such  innovating  and  stimulating  achievements 
in  the  world  of  science  and  discovery.  The  invention 
and  extension  of  the  railway  led  up  to  the  political 
commotions  of  1848;  the  great  French  Revolution  of 
1789  came  along  with  the  invention  and  application  of 
the  steam  engine;  the  Protestant  Reformation  was  a 
chronological  sequel  to  the  invention  of  printing;  the 
discovery  of  America  in  1492  led  the  way,  quite  logi- 
cally, to  the  great  political  upheaval  of  the  ensuing- 
half  century  in  the  Old  World. 

The  coincidences  are  suggestive;  but  what  one 
sometimes  forgets  is  that  in  all  such  movements  to- 
ward new  ideas  and  new  institutions,  it  does  not  follow, 
because  old  conceptions  are  in  some  things  being  swept 
away,  that  therefore  every  innovation  proposed  is 
either  feasible  or  desirable  or  possible.  It  is  quite  in 
accord  with  all  experience  of  the  past  that  social  and 
political  proposals  which  possess  none  of  these  qualities 
should  be  exploited  before  the  world,  and  should,  in- 
deed, be  urged  by  their  authors  with  even  greater 
fervor  than  the  others.  But  they  do  not  stand  the 
test  of  the  cautious  judgment  of  the  race,  unless  they 
can  show  that  they  have  some  other  basis  of  appeal  for 
acceptance  than  the  mere  fact  that  they  tear  down 
what  has  gone  before.     To-day,  as  on  all  of  the  pre- 


vious occasions  referred  to.  the  world  must  wait  awhile 
to  be  sure  what  of  the  new  ideas  will  be  adopted  and 
what  peremptorily  discarded,  through  the  influence  of 
time  and  of  the  sound,  underlying  common-sense  of 
civilized  communities. 


THE  ARBITRATION  TREATIES. 

We  greatly  regret  that  the  arbitration  treaties  were 
not  passed  by  the  Senate  in  substantially  the  form 
in  which  they  were  presented  by  the  President. 
Whether  they  have  been  so  amended  as  to  destrov 
their  value  and  lead  to  their  pigeon-holing  in  the  De- 
partment of  State,  as  has  happened  with  some  treaties 
in  the  past,  remains  to  be  determined.  In  any  case, 
the  country  has  lost  a  great  opportunity,  which  is 
not  open  to  any  other  country,  of  taking  the  lead  in 
immediately  advancing  the  cause  of  international 
peace  and  perhaps  of  initiating  a  movement  toward 
general  disarmament,  which  is  greatly  needed  to  re- 
duce the  present  universal  economic  strain. 

It  was  unfortunate  that  the  issue  arose  just  at  the 
time  when  the  temptation  to  play  party  politics  is 
exceptionally  great.  That  circumstance  makes  it 
difficult  to  secure  for  the  real  questions  involved  the 
just  consideration  they  deserve  at  the  hands  of  the 
country,  and  inevitably  leads  to  more  or  less  suspicion 
of  those  who  had  the  matter  in  hand.  That  thorough 
discussion  was  necessary,  we  do  not  question.  Our 
Government  being  what  it  is,  the  thorough  support  of 
the  people  is  even  more  important  than  it  is  in  Euro- 
pean States.  There  is  frequent  accusation  that 
treaties  to-day  are  "written  on  water,"  and  that  the 
most  solemn  obligations  entered  upon  by  great  na- 
tions are  lightly  swept  aside  when  selfish  interests  con- 
flict, and  even  at  the  will  of  a  strong  leader.  Good 
faith  can  only  be  guaranteed  when  the  faith  of  the 
people  is  committed,  and  to-day  there  is  in  England,. 
France  and  Germany  sharp  and  apparently  justified 
criticism  of  secret  ententes  and  diplomatic  engage- 
ments . 

Attention  has  lately  been  called  in  England  to  a 
letter  of  Canning,  written  in  1823.     It  was  a  time  of 
disturbance,  when  Metternich,  the  Austrian  Premier, 
was  impatient  of  certain  criticisms  leveled  against  him 
in  the  House  of  Commons.     The  English  Ambassador 
was  instructed  to  point  out  to  the  Austrian  Premier 
that  such  discussion  was  beyond   the  control  of  the 
King's  Ministers.     "Our  influence,"  wrote  Lord  Can- 
ning, "if  it  be  maintained  abroad,  must  be  secure  in 
the  sources  of  our  strength  at  home.  And  the  sources 
of  that  strength  are  in  the  sympathy  between  the 
people  and  the  Government;  in  the  union  of  the  pub- 
lic sentiments  with  the  public  counsels;  in  the  recipro- 
cal confidence  and  co-operation  of  the  House  of  Com- 
mons and  the  Crown.     If  Prince  Metternich  has  taught 
himself  to   believe  that   the   House   of   Commons  is 
merely  a  clog  and  impediment  to  the  free  action  of  the 
Counsellors  and  the  Crown;  that  its  prejudices  are  to 
be  softened,  its  waywardness  be  soothed,  but  that 
the  tenor  of  the  Government  is  in  fact  independent  of 
this  impulse — that  it  is,  in  short,  to  be  managed,  but 
not  to  be  consulted — he  is  mistaken.     It  is  as  essen- 
tial a  part  of  the  Council  as  it  is  of  the  national  author- 
ity, and  woe  be  to  the  Minister  who  should  undertake 
to  conduct  the  affairs  of  this  country  upon  the  princi- 
ple of  settling  the  forces  of  its  foreign  policy  with  a 
Grand  Alliance,  and  should  rely  upon  carrying  their 
decisions  into  effect  by  throwing  a  little  dust  in  the 
eyes  of  the  House  of  Commons."     £2  ■     "  •  ^\ 
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The  truth  laid  down  in  this  communication  is  so 
obvious  and  has  such  wide  application  that  it  is  worthy 

pf  presenting  to  our  people  no  less  than  it  is  of  repeat- 
ing in  England  to-day. 

It  is  true  that  in  the  negotiation  of  treaties  the 
President  has  the  co-operation  of  the  Committee  on 
Foreign  Relations  of  the  Senate,  and,  if  he  is  wise,  he 
will  always  make  much  of  that  relation,  as  he  is  pre- 
sumed to  do  of  his  Cabinet.  But  there  are  times  when, 
as  in  the  past ,  a  strong  Secretary  of  State,  backed  up 
b\  a  strong  President,  as  in  the  case  of  Mr.  Olney  and 
President  Cleveland,  may  suddenly  precipitate  a  situa- 
tion which  in  itself  will  make1  war  well  nigh  inevitable 
before  the  people  have  any  knowledge  of  the  facts 
or  are  at  all  prepared  for  the  emergency  which  is  cre- 
ated. It  must  be  admitted  that  the  Committee  on 
Foreign  Relations  sits  with  closed  doors,  and  its  de- 
bates are  never  prematurely  communicated  to  the 
newspapers,  and  that  its  Chairman  "can  give  the 
Chief  of  the  State  a  pretty  shrewd  idea  as  to  whether 
a  particular  arrangement  is  likely  to  be  accepted  by 
the  Senate,  and  he  can  tell  him  what  modifications 
will  be  required,  if  it  is  to  be  confirmed."  But  this 
makes  it  all  the  more  desirable  that  confirmation 
should  always  be  preceded  by  such  a  thorough  discus- 
sion as  will  make  the  substance  of  the  treaty  well  un- 
derstood by  the  people.  Otherwise,  it  may  be  the 
work  of  a  cabal,  and  the  country  may  find  itself  com- 
mitted to  a  policy  which,  while  innocent  enough  in  its 
appearance  at  the  time,  may  grow  far  beyond  what 
ther  the  country  dreamai  or  its  authors  c:>  nceived . 

Especially  is  this  true  in  this  day  when  so  much  that 
is  novel,  if  not  radical,  is  in  the  air,  with  reference 
both  to  the  administration  and  even  the  constitution 
of  our  national  and  State  governments.  That  many 
of  the  proposals,  perhaps,  indeed,  most  of  them,  will 
not  pass  beyond  the  stage  of  newspaper  discussion, 
does  not  alter  the  fact  that  radical  alterations  may  be 
possible  in  the  not  distant  future,  and  that  certainly 
the  temper  of  the  American  people  is  moving  in  a  di- 
rection which  may  make  changes  not  only  possible  but, 
in  some  directions,  imperative.  Direct  nominations, 
the  election  of  the  Senate  by  the  people,  the  recall,  the 
referendum,  the  initiative,  all  of  which  are  under  wide- 
spread discussion,  whether  any  or  all  of  them  are 
adopted  or  not,  indicate  the  line  of  possibility,  and 
make  it  important  that  such  epoch-making  transac- 
tions should  be  thoroughly  discussed  and  understood. 

The  essential  thing  is  that  the  country,  as  a  whole, 
shall  be  eventually  committed  to  the  policy  which 
the  treaties  inaugurate,  and  so  thoroughly  committed 
to  it  that  there  will  be  no  danger  either  of  the  treaty 
being  disregarded  in  a  time  of  passion  or  public  ex- 
citement, or  overridden  by  the  individual  act  of  any 
high  officials .  It  is  not  to  be  forgotten  that  the  Geneva 
arbitration,  which  did  so  much,  not  only  to  establish 
permanent  peace  between  England  and  the  United 
States,  but  prepared  the  way  for  the  great  progress 
which  the  world  has  made  in  the  line  of  peace,  and  by 
which  England  was  heavily  mulcted,  and  was  regarded 
by  Mr.  Gladstone  as  one  of  the  most,  if  not  the  most, 
commendable  act  of  his  administration,  had  been  de- 
clared by  Lord  John  Russell,  one  of  his  immediate 
predecessors,  as  impossible,  because  "the  question 
under  dispute  involved  the  honor  of  England,  which 
she  would  never  submit  to  arbitration."  To  guard 
against  the  possibility  of  such  great  issues  being  set- 
tled, pro  or  con,  by  the  individual  judgment  of  one 
who  happens  at  that  moment  to  be  in  power,  or  sacri- 
ficed to  mere  party  considerations,  it  is  necessary  to 


secure  the  intelligent  and  unqualified  support  of  the 
nation.  In  the  present  instance,  discussion  has  been 
distinctly  beneficial,  and  whatever  may  be  the  course 
of  the  emasculated  treaties,  the  American  public  has 
been  educated  up  to  the  point  where  the  spirit  em- 
bodied in  the  same  must  be  observed  by  those  in 
authority,  even  if  the  treaties  themselves  may  be 
abandoned. 


THE  SUPREME  COURT  UPON  THE  SCOPE  OF 
PATENT  RIGHTS. 

A  decision  by  the  Supreme  Court  on  Monday  in  a 
patent  case  has  attracted  wide  attention  during  this 
week,  because  of  the  broad  extension  it  seems  to 
give  to  the  power  of  control  through  patents  and  be- 
cause of  the  evident  bearing  of  the  decision  upon 
several  cases  still  pending  under  the  Sherman  Law. 

A  Chicago  corporation,  the  A.  B.  Dick  Co.,  had  sold 
to  Miss  Skou  of  New  York  a  patented  "rotary  mimeo- 
graph," under  conditions  (set  forth  on  a  label  attached 
to  the  machine)  that  it  could  be  used  and  was  licensed 
to  be  used  only  with  ink  and  other  materials  for  its 
operation  which  were  made  by  the|makers  of  the  ma- 
chine. Miss  Skou  bought  ink  from  the  Sidney  Henry 
firm,  which  was  not  the  ink  specified,  whereupon  Dick 
sued  the  seller  of  the  ink,  not  the  buyer.  The  Circuit 
Court  of  Appeals  in  the  Second  District  certified  to» 
the  Supreme  Court  the  question,  based  on  the  ad- 
mitted facts,  whether  the  act  of  the  defendant  Henry 
constitutes  "contributory  infringement"  of  the  patent. 
Upon  this  the  Court  divided  closely,  Justice  Lurton 
writing  an  affirmative  decision,  with  Justices  Holmes, 
McKenna  and  Vandevanter  concurring,  while  Justices 
Lamar  and  Hughes  united  with  Chief  Justice  White  in 
dissent,  Justice  Day  being  absent  and  the  nomination 
of  Chancellor  Pitney  not  having  at  the  time  been 
acted  upon. 

Under  constitutional  authority,  the  patent  law  gives 
to  a  patentee  or  his  assigns  the  "exclusive  right  to 
make,  use  and  vend"  the  thing  patented.  Under  this 
language,  which  could  hardly  be  more  inclusive, 
patentees  have  sold  exclusive  rights  over  sections  of 
country  and  have  issued  license  contracts  conveying 
the  granted  powers  to  others.  A  custom  has  also 
grown  up  of  putting  restrictions  upon  vendors  of 
the  patented  thing,  and  even  of  putting  conditions 
upon  the  buyers  and  users.  These  conditions  of  sale 
and  use  are  commonly  printed  on  labels  attached  to 
the  article.  The  "disk"  phonograph  records  now  in 
general  use  are  a  convenient  example;  the  labels  upon 
these  set  forth  that  the  article  is  made  under  sundry 
specified  patents,  that  it  is  sold  only  at  the  advertised 
price,  is  to  be  used  only  for  musical  reproduction  on 
a  machine  made  or  licensed  by  the  patentee,  that  a 
purchase  is  an  acceptance  of  these  conditions,  and 
that  any  violation  of  them  constitutes  infringement. 
The  labels  upon  this  particular  article  vary  from  item 
to  time,  some  going  as  far  as  this  and  some  not;  but 
in  all  of  this  very  common  practice  there  is  an  attempt 
to  control  the  use  of  the  patented  thing  by  the  public. 
As  one  colloquial  expression  neatly  states  it,  the 
patentee  seeks  to  "keep  a  string  tied  to"  his  product 
from  factory  to  scrap  heap. 

The  first  comment  natural  to  a  layman  upon  this 
decision  is  that  the  patent  owner  sued  the  wrong 
party,  for  the  maker  of  the  ink  had  no  apparent  con- 
tractual relation  to  him  and  merely  sold  his  own 
product  to  a  customer  in  the  usual  course  of  trade. 
It  is,  however,  alleged  that  in  this  instance  the  ink 
was  sold  with  knowledge  of  the  particular  use  intended 


736 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


1  >y  the  buyer  and  of  the  fact  that  such  use  was  in  viola- 
tion of  the  existing  contract  of  license  for  use  of  the 
machine. 

Justice  Lurton,  giving  the  majority  opinion,  sus- 
tained the  broadest  construction  of  the  patent  right. 
He  held  that  the  patentee  may  sell  his  article  with  the 
condition  attached  that  the  purchaser  shall  agree  to 
use  in  connection  with  it  certain  other  articles  made 
l>\  him.  We  must  admit  that  there  is  an  element  of 
proper  self-protection  in  such  a  condition,  inasmuch 
as  a  patented  device  might  conceivably  be  used  in 
connection  with  articles  not  suited  to  it  and  thereby 
it-  reputation  before  the  public  might  be  injured, 
to  the  detriment  of  the  patentee.  Moreover,  the 
greater  includes  the  less.  The  right  of  ownership  in- 
cludes the  right  of  sale;  and  the  right  of  sale  seems 
necessarily  to  cover  unrestricted  right  to  prescribe  the 
conditions  of  selling,  as  well  as  of  leasing. 

Chief  Justice  White  dissented  with  unusual  emphasis 
and  vigor.  He  held  that  rights  arising  out  of  the  con- 
ditions of  license  are  property  rights  at  common  law 
and  properly  belong  under  State  jurisdiction,  but  he 
mainly  objected  to  the  extraordinary  reach  of  the 
position  taken  by  the  majority.  Its  effect,  he  said, 
would  be  to  enable  a  patentee,  by  the  power  of  con- 
tract, "to  bring  within  the  claims  of  his  patent  things 
which  are  not  embraced  therein,  thus  virtually  legis- 
lating, by  causing  the  patent  laws  to  cover  subjects 
which  without  exercise  of  the  right  of  contract  they 
could  not  reach;"  he  said  that  "it  will  be  as  broad  as 
society  itself,  affecting  a  multitude  of  people  and 
capable  of  operation  upon  every  conceivable  subject 
of  human  contract,  interest  or  activity."  He  added: 
"The  ruling  not  only  vastly  extends  the  Federal  judi- 
cial power  as  above  stated,  but,  as  to  all  the  innumer- 
able subjects  to  which  the  ruling  may  be  made  to 
apply,  makes  it  the  duty  of  the  courts  of  the  United 
States  to  test  the  rights  and  obligations  of  the  parties 
not  by  the  general  law  of  the  land,  in  accord  with  the 
Conformity  Act,  but  by  the  provisions  of  the  patent 
law,  even  although  the  subject  considered  may  not  be 
within  the  embrace  of  that  law,  thus  disregarding  the 
State  law,  overthrowing,  it  may  be,  the  settled  public 
policy  of  the  State,  and  injuriously  affecting  a  multi- 
tude of  persons." 

One  who  innocently  buys  an  article,  at  the  price 
asked  of  him,  is  a  constructive  infringer,  under  this 
decision,  if  that  price  is  below  the  one  made  by  the 
patentee.  Purchase  of  a  patented  stove  or  cooking 
utensil  might  require  that  only  food  sold  by  the  pat- 
entee should  be  cooked  with  it.  Such  examples  could 
be  multiplied  indefinitely. 

Beyond  question,  a  patentee  may  sue  one  who  in- 
nocently buys  an  infringing  article  for  his  own  use. 
but  this  light  is  never  or  very  rarely  exercised,  unless 
as  a  method  of  public  notice.  The  thoughtful  layman 
will  probably  consider  that  such  extreme  attempts  as 
an-  mentioned  seek  to  push  control  entirely  too  far, 
as  they  affirm  a  "contract"  where  none  has  been 
made  or  assented  to  by  the  purchaser,  and  where  the 
latter  has  no1  even  any  knowledge  of  it.  The  con- 
sensus of  lay  opinion  will  probably  be  with  Chief  Justice 
White  in  deeming  that  so  far-reaching  an  extension  of 
•in  control  leads  towards  results  which  are  quite 
intolerable. 

The  bearing  of  this  decision  upon  certain  pending 
cases,    notably  the  Shoe   .'•'  >ery  cases,   does  not 

require  many  words  to  set  it  forth.  The  owners  of 
patented  shoe  machinery  follow  a  familiar  practice 
I'  '  leasing  machines  on  royalty  instead  of  selling  them, 


and  these  leases  bind  the  lessees  to  use  no  competing 
machines.  It  is  said,  on  behalf  of  this  practice,  that 
it  is  helpful  instead  of  hurtful  to  the  lessee,  since  it 
frees  him  from  the  necessity  of  putting  his  own  capital 
into  the  machines  and  keeps  them  always  in  operating 
condition,  including  all  improvements  to  date,  at  no 
cost  to  him;  notwithstanding,  opposition  has  aroused 
in  Massachusetts  and  an  attempt  is  pending  to  bring 
these  leases  under  the  ban  of  the  Sherman  Law. 
Under  the  great  spread  of  this  decision,  attempts  to 
estop  leasing  restrictions  seemingly  become  hopeless. 
A  possible  rehearing  before  a  fuller  Court  is  talked 
of,   however. 

Some  admitted  abuses  have  developed  in  patents 
practice,  and  there  has  even  been  suspicion  of  collusion 
within  the  Patent  Office  in  a  few  cases.  The  need  of 
some  amendment  of  the  law  has  long  been  admitted. 
This  decision  has  given  an  impetus  to  propositions  of 
change,  and  a  number  of  such  were  already  pending. 
One  of  them  would  conform  to  foreign  practice  by 
voiding  patents  which  are  not  worked  after  a  specified 
period,  and  another  goes  so  far  as  to  allow  any  person 
desiring  license  under  a  patent  to  apply  to  the  Com- 
missioner of  Patents  and  empowers  him  to  prescribe 
the  terms  and  conditions,  also  voiding  the  patent  if 
the  owner  of  it  refuses  to  obey  the  Commissioner's 
order  within  30  days. 

It  may  well  be  urged  that  some  modifications  of 
the  extreme  monopoly  granted  under  the  patent  law 
ought  now  to  be  made,  in  the  common  interest  of  the 
whole  people  for  which  the  scheme  was  established. 
All  changes  as  to  future  patents,  or  even  the  expediency 
of  abolishing  their  issue,  lie  within  the  determination 
of  Congress;  but  the  obligation  of  patents  already 
granted  under  the  law  must  clearly  be  held  inviolate. 


WHAT  PEACE  HAS  MEANT  TO  ANTHRACITE 
MINE  WORKERS  AND  OPERATORS. 

There  is  one  very  significant  paragraph  in  the  reply 
of  the  anthracite  operators  to  the  demands  made  by 
the  mine  workers  which  will  appear  more  forcible  if 
elucidated.     This  paragraph  is  as  follows: 

"We  feel  that  we  cannot  be  parties  to  the  termina- 
tion of  an  arrangement  which  has  made  the  anthracite 
region,  for  all  the  interests  involved,  one  of  the  most 
prosperous  industrial  districts  in  the  country,  carrying 
it  through  a  panic  and  the  resulting  depression  with 
less  of  friction  or  suffering  than  was  experienced  in 
any  other  section." 

In  the  year  1901,  just  prior  to  the  long  strike  which 
lasted  from  May  12  to  October  23  1902,  the  shipments 
of  anthracite  were  53,568,604  tons.  Last  year  the 
shipments  were  nearly  70,000,000  tons.  In  1901 
the  wages  distributed  to  mine  workers  in  the  anthracite 
region  were  approximately  $60,000,000.  In  1910 
they  were  in  excess  of  890.000,000,  and  they  were 
considerably  more  than  this  in  1911 

The  anthracite  region  of  Pennsylvania  is  confined 
to  nine  counties,  and  chiefly  to  five  counties,  the  entire 
area  covering  only  496  square  miles.  So  well  has  the 
anthracite  industry  prospered  in  the  past  ten  years 
I  bat  there  is  now  disbursed  about  $30,000,000  more 
annually  to  the  mine  workers  than  there  was  a  decade 
a  i.  This  is  due  to  an  increase  of  ten  per  cent  in 
wages  which  was  granted  in  1900.  to  a  further  in- 
crease of  10  per  cent  granted  in  1902  and  to  a  bonus 
which  averages  4.6  per  cent.  The  Larger  disbursement 
of  wages  is  also  partially  due  to  an  increase  in  the 
number  of  mine  workers  from  147,651  in  1901  to 
173,522  at  present,  this  increase  being  made  possible 
by  the   improved   demand   for   hard   coal   which   has 
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followed  as  a  consequence  of  stability  of  conditions 
affecting  operation  of  the  mines. 

The  employment  of  26,000  additional  mine  workers 
and  the  distribution  of  $30,000,000  more  per  year  in 
wages  have  brought  prosperity  to  the  anthracite 
region  of  Pennsylvania  which  can  only  be  lessened 
by  a  prolonged  suspension  of  mining.  This  is  the 
condition  to  which  the  operators  allude  in  the  para- 
graph above  quoted.  The  bonus  in  wages  above  the 
10  per  cent  increase  has  amounted  in  nine  years  to 
$30,000,000. 

Particular  reference  is  made  by  the  operators  to  the 
period  of  depression  which  followed  the  panic  in  the 
fall  of  1907.  Shipments  of  anthracite  in  the  boom 
year  1907  were  67,109,393  tons,  the  maximum  amount 
up  to  that  period.  In  1908,  when  the  effects  of  the 
panic  were  felt  throughout  the  United  States,  ship- 
ments of  anthracite  dropped  to  64,665,014  tons  and 
the  following  year  to  61,969,885  tons,  after  which 
they  increased,  reaching  a  new  maximum  last  year 
of  69,954,299  tons.  At  no  time  after  the  panic  of 
1907  did  the  shipments  of  anthracite  drop  so  law  that 
they  were  not  above  the  maximum  prior  to  1907. 
This  also  illustrates  the  prosperity  which  has  pre- 
vailed in  the  hard  coal  section  of  Pennsylvania  since 
the  award  made  by  the  Anthracite  Coal  Strike  Com- 
mission, to  the  terms  of  which  the  anthracite  operators 
are  now  anxious  to  adhere,  experience  having  demon- 
strated that  the  terms  of  the  award  have  been  a 
blessing  to  both  employer  and  employee,  and  con- 
sequently to  all  business  interests  in  the  counties  of 
Pennsylvania  where  the  deposits  of  anthracite  exist. 

That  the  stockholders  of  the  anthracite  carrying 
railroads  have  received  their  share  of  prosperity 
following  the  award  of  the  Strike  Commission,  which 
provided  for  an  advance  of  fifty  cents  per  ton  in  the 
price  of  hard  coal,  is  a  matter  of  record.  Viewing  the 
benefits  accuring  alike  to  mine  workers  and  investors, 
it  is  small  wonder  that  the  operators  are  disinclined 
to  abandon  an  arrangement  which  has  worked  to  the 
mutual  advantage  of  all  persons  directly  concerned. 


RECLAIMING  THE  WET  PRAIRIES  OF 
LOUISIANA. 

In  a  recent  decision  the  Supreme  Court  of  Louisiana 
upheld  the  constitutionality  of  the  law  passed  by  the 
State  Legislature  in  1910,  providing  for  the  creation  of 
drainage  districts  and  the  issuance  of  drainage  bonds 
based  on  an  acreage  tax  not  to  exceed  $3  50  per  acre 
per  annum.  The  tax  in  question  was  expressly  au- 
thorized by  an  amendment  to  the  State  constitution, 
adopted  by  the  people  of  Louisiana  at  the  Congres- 
sional election  in  1910.  Under  this  Act  the  Commis- 
sioners of  drainage  districts  are  authorized  to  levy 
such  a  tax  as  is  necessary  for  the  drainage  and  reclama- 
tion of  a  district  or  a  sub-district,  whenever  petitioned 
by  the  owners  of  two-thirds  of  the  area  of  the  district 
or  the  sub-district. 

In  enacting  such  a  law,  which  is  perfect  in  its  de- 
tails, guaranteeing  the  collection  by  the  State  of  the 
tax  thus  levied  and  its  application  to  the  payment  of 
interest  and  the  retirement  of  the  bonds,  bearing  in- 
terest at  a  rate  not  exceeding  5%  per  annum  and  run- 
ning not  longer  than  forty  years  from  date,  the  State 
of  Louisiana  had  in  view  the  prospective  reclamation 
and  development  of  about  10,000,000  acres  of  swamp 
and  wet  prairie  lands,  which  in  their  present  condition 
are  as  useless  for  agricultural  purposes  as  were  the 
arid  lands  of  the  West  before  the  United  States  Gov- 
ernment   carried    out    its    great    irrigation    projects. 


These  alluvial  lands  ot'jLonisiana  are  as  fertile  as  the 
famed  Valley  of  the  Nile,  and  when  once  reclaimed, 
as  actual  results  have  shown,  are  the  most  productive 
in  the  United  States. 

Even  before  this  constructive  piece  of  legislation 
was  put  into  effect  in  Louisiana,  private  capital  was 
largely  employed  infthejdrainage  and  reclamation  of 
such  lands,  considerable  progress  having  been  made 
in  that  direction.  With  the  adoption  of  the  drainage 
tax  law,  however,  a  decided  impetus  was  given  to 
work  of  this  character,  as  the  5%  drainage  bonds, 
hedged  as  they  arejwith  every  legal  safeguard,  at- 
tracted the  attention  of  investors.  New  Orleans  bank- 
ing interests  alone  took  nearly  one  million  dollars 
worth  of  these  bonds  within  a  year  and  a  half  after 
the  drainage  tax  law  had  been  passed,  but  the  creation 
of  a  generaljmarket  for  them  was  delayed  until  the 
Supreme  Court  of  Louisiana  could  pass  on  the  validity 
and  constitutionality  of  the  Act  providing  for  the 
issuance  of  this  class  of  bonds. 

In  connection  with  the  reclamation  movement  now 
under  headway  in  Louisiana,  it  is  interesting  to  note 
that  Northern  men  and  Northern  capital  have  played 
an  important  part  in  this  great  work.  Edward  Wis- 
ner,  the  pioneer  in  Louisiana  land  reclamation,  went 
to  that  State  from  Lansing,  Mich.  Other  Michigan 
people  have  followed  in  his  footsteps,  and  Wisconsin, 
too,  has  contributed  its  quota  of  land  men,  whose 
energy  and  capital  have  worked  wonders  in  certain 
portions  of  the  Pelican  State.  Northern  farmers, 
following  in  the  wake  of  the  reclamationists,  have  set- 
tled on  these  lands,  which  have  been  developed  into 
some  of  the  garden  spots  of  Louisiana. 

One  of  the  principal  addresses  to  be  made  at  the 
National  Drainage  Congress,  which  assembles  in  New 
Orleans  April  10-13,  will  deal  with  the  method  Louisi- 
ana has  adopted  to  raise  the  millions  necessary  to 
drain  and  reclaim  her  lowlands,  and  the  Louisiana  plan 
will  be  offered  as  a  sugge-rion  to  other  States  possess- 
ing huge  areas  of  wet  lands  as  a  practical  method  of 
solving  their  own  drainage  pn  t1  tfems.  It  is  estimated  that 
in  forty  States  of  the  Union  there  are  100,000,000  acres 
of  land  subject  to  reclamation  by  a  broad,  comprehen- 
sive system  of  drainage  and  reclamation,  national  in 
scope.  Resolutions  requesting  that  Government  sur- 
vey's be  made  for  the  carrying  out  of  this  idea,  and 
endorsing  the  inter-coastal  canal  project,  which  bears 
directly  upon  the  drainage  problem,  will  probably 
be  passed  by  the  Drainage  Congress.  It  is  argued 
that  on  the  solution  of  this  problem  depends  in  a 
measure  the  future  food  supply  of  the  country's  rap  dly 
increasing  population.  Entirely  apart,  however,  from 
considerations  of  that  kind,  a  broad  policy  in  the 
reclamation  of  lands  at  present  unavailable  is  in  the 
interest  of  the  general  welfare. 


CONSOLIDATION  OF  PUBLIC  SERVICE  COR- 
PORATIONS AND  VOID  ISSUES  OF  STOCK. 
An  interesting  case,  affecting  the  consolidation 
of  two  public  service  corporations,  and  the  right  of 
the  State  to  declare  an  issue  of  stock  void,  is  the  case 
of  the  State  vs.  Lincoln  Traction  Company,  decided  at 
the  January  term  of  the  Nebraska  Supreme  Court 
and  reported  in  134  Northwestern  Reporter,  2."-. 

February  1  1909  the  directors  of  the  Citizen  '  Mail- 
way  Company  and  the  Lincoln  Traction  Company, 
assuming  to  act  under  the  provisions  of  the  Nebraska 
statutes,  entered  into  a  contract  of  consolidation  by 
the  terms  of  which  all  the  property  of  the  constituent 
corporations  was  to  become  the  property    of  a  new 
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corporation  to  be  known  as  the  Lincoln  Traction 
Company.  The  authorized  bond  and  stock  issues  of 
the  new  corporation  was  as  follows:  SI, 500, 000  of 
bonds,  $250,000  of  which  were  appropriated  to  retire 
the  bonds  issued  by  the  elder  traction  company  and 
the    floating    indebtedness;    SI. 500, 000    of    preferred 

ick  entitled  to  a  cumulative  dividend  of  6  per  cent 
per  annum;  and  S2, 000, 000  of  common  stock  entitled 
to  the  residue  of  the  net  earnings  of  the  company; 
s7 70,000  of  the  new  bonds  were  to  be  exchanged  for 
the  S700.000  preferred  stock  of  the  elder  traction 
company.  Holders  of  the  S330.000  common  stock 
of  the  elder  traction  company  were  to  receive  two 
shares  of  preferred  stock  and  four  shares  of  common 
stock  in  the  consolidated  corporation  for  every  share 
of  their  common  stock.  The  holders  of  the  $415,000 
stock  issued  by  the  Citizens'  Railway  Company 
received  a  like  amount  of  the  preferred  stock  of  the 
consolidated  company  and  S332,000  of  the  common 
stock  of  that  corporation. 

The  result  of  this  transaction  was  to  increase  by 
s770,000  the  bonded  debt  of  the  combined  corpora- 
tions, to  increase  by  $375,000  the  preferred  stock, 
and  the  common  stock  was  increased  $1,322,000. 
In  other  words,  before  consolidation  the  gross  stock 
and  bonds  liability  of  the  constituent  companies  was 
SI. 695. 000,  and.  immediately  after,  that  liability 
aggregated  S3, 747, 000,  an  increase  of  $2,052,000. 
The  State  brought  action  to  cancel  the  stock  and 
bond  issues  and  have  the  consolidation  adjudged 
null  and  void  under  Section  3  of  Article  2  of  the 
Nebraska  Constitution,  which  forbids  the  consolida- 
tion of  the  stocks,  property,  franchises  or  earnings 
of  two  or  more  railroad  corporations  or  telegraph 
companies  owning  competing  or  parallel  lines. 

The  Supreme  Court  decided  that  the  section  of  the 
constitution  quoted  did  not  forbid  the  consolidation 
of  street  railway  corporations.  In  answer  to  the 
contention  of  the  State  that  the  directors  and  stock- 
holders of  the  constituent  and  consolidated  corpora- 
tion- committed  a  fraud  upon  the  public  by  issuing 
and  delivering  the  common  stock  in  controversy, 
that  it  impairs  the  credit  of  the  consolidated  corpora- 
tion, permits  its  affairs  to  be  controlled  and  managed 
by  men  whose  interest  in  its  welfare  is  speculative, 
and  will  materially  interfere  with  the  proper  main- 
tenance and  extension  of  street  car  service  and  legitim- 
ate rate  reductions,  the  Court  says: 

We  do  not  question  the  right  of  a  court  in  a  proper 
action  to  cancel  corporate  stock  issued  and  delivered 
without  consideration,  or  in  some  instances  under  such 
circumstances  as  to  perpetrate  a  fraud,  and  this  is 
particularly  true  of  quasi-public  corporations,  vested 
by  law  with  power  to  be  exercised  for  the  public 
welfare  as  well  as  for  the  stockholders'  profit.  The 
law  condemns  such  ultra  vires  acts  of  those  corporations 
as  will  seriously  impair  their  ability  to  properly 
discharge  their  public  duties.  But  in  a  proceeding  to 
cancel  such  watered  stock,  if  the  court's  judgment  is 
not  controlled  by  statute,  the  proofs  relied  on  to 
establish  the  illegality  of  the  stock  should  be  clear  to 
justify  a  cancellation,  and  the  fact  that  property 
exchanged  for  stock  is  not  worth  in  the  market  the  par 
value  of  that  stock  will  not,  ordinarily,  sustain  a 
finding  of  fraud. 

The  Court  further  holds  that  if  to  cancel  one  class 
of  that  stock  will  take  from  that  part  of  the  stock- 
holders iiie  consideration  for  their  agreement  to 
consolidate  the  constituent  corporations,  and  will  not 
interfere   with    the    consideration    received    by   other 


stockholders,  none  of  the  stock  should  be  canceled  if 
the  consolidation  be  permitted  to  continue. 

The  word  "consolidation"  properly  used,  denotes 
a  transaction  of  a  particular  nature,  the  legal  con- 
sequences of  which  are  so  widely  different  from  those 
of  similar  combinations  of  the  same  general  class  that 
a  clear  distinction  is  of  importance.  Readers  of  this 
journal  read  frequently  of  "consolidations",  "mergers", 
"reorganizations,"  and  "purchase"  in  corporations. 
Most  frequently  confused  with  a  consolidation  of  two 
or  more  corporations  is  a  "merger".  The  difference  is, 
however,  clear  and  of  importance  in  determining  the 
effects  which  flow  from  each.  The  distinction  is 
brought  out  in  a  case  before  the  Supreme  Court  of 
Mississippi  (Vicksburg  Telephone  vs.  Citizens'  Tele- 
phone Co.,  79  Miss  341)  where  it  is  said  "there  seems 
to  be  a  great  confusion  as  to  the  differences  between 
consolidation  and  merger  and  sale.  Rightly  under- 
stood, there  never  can  be  a  consolidation  of  corpora- 
tions except  where  all  the  constituent  companies  cease 
to  exist  as  separate  corporations  and  a  new  corpora- 
tion, to  wit,  the  consolidated  corporation  comes  into 
being.  A  merger,  rightly  understood,  is  not  the 
equivalent  of  consolidation  at  all,  but  exists  where 
one  of  the  constituent  companies  remains  in  being, 
absorbing  or  merging  in  itself  all  the  other  constituent 
corporations."  In  consolidation,  properly  speaking, 
there  is  no  merger  whatever,  but  a  new  corporation  is 
created,  while  in  a  merger  there  is  simply  an  absorp- 
tion by  one  corporation  of  one  or  more  other  corpora- 
tions. 

Whether  in  any  particular  case  the  result  is  a  con- 
solidation or  a  merger  is  a  question  to  be  determined 
from  the  language  of  the  Act  authorizing  the  companies 
to  unite,  and,  where  that  permits  of  either  consolida- 
tion or  merger,  from  the  agreement  or  articles  entered 
into  by  the  companies  themselves. 

A  reorganization  is  even  more  easily  distinguishable 
from  a  consolidation.  It  is  not  a  combination  of 
several  corporations  at  all,  but  is  simply  "the  carrying- 
out  by  proper  agreements  and  legal  proceedings  of  a 
business  plan  or  scheme  for  winding  up  the  affairs 
of,  or  foreclosing  a  mortgage  or  mortgages  upon,  the 
property  of  insolvent  corporations."  It  is  usually 
by  a  judicial  sale  of  the  corporate  property  and 
franchises,  and  the  formation  by  the  purchasers  of  a 
new  corporation,  in  which  the  property  and  franchises 
are  therein  invested,  and  the  stock  and  bonds  of  which 
are  divided  among  such  of  the  parties  interested  in 
the  old  company  as  are  parties  to  the  reorganization 
plan.  In  case  of  reorganization  the  newly  formed 
corporation  is  not  liable  for  any  of  the  debts  of  the  old, 
while  in  consolidation  the  effect  is  otherwise. 

Both  in  the  nature  of  the  transaction  and  the  legal 
consequences  flowing  from  it,  a  purchase  by  one 
corporation  of  the  franchises  and  property  of  the  other 
is  something  very  different  from  a  consolidation  by 
two  corporations  of  the  franchises  and  property  of 
both.  A  sale  implies  a  vendor  and  a  vendee,  and  by  it 
the  former  sells  and  transfers  to  the  latter  a  thing 
he  owns  for  a  price  paid.  Such  is  not  the  case  where 
companies  are  consolidated.  In  a  consolidation  of 
corporations  the  stockholders  receive  no  part  of  the 
property  or  assets  of  their  respective  companies;  these 
pass  to  the  ownership  of  the  new  company.  AH  that 
the  stockholders  of  the  new  company  receive  is  stock 
in  the  new  company  for  what  they  had  in  the  former 
company.  The  issuance  of  stock  in  the  new  company 
goes  far  to  characterize  the  transaction.  The  pur- 
chase by  one  corporation  of  the  property  of  another 
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is  not  different  in  law  from  a  similar  contract  between 
individuals,  except,  perhaps,  in  the  fact  that  legisla- 
tive authority  may  be  required  in  the  one  case  and  not 
in  the  other.  In  neither  case,  unless  made  so  by  stat- 
ute, is  the  vendee  liable  for  the  torts  or  contractual 
obligations  of  the  vendor,  unless  such  liability  is 
voluntarily  assumed  by  the  former.  In  consolidation, 
on  the  other  hand,  the  consolidated  company  takes 
not  only  the  property  of  its  constituent  corporations, 
but  their  liabilities  and  obligations  as  well. 

The  fact  that  the  powers  of  the  new  consolidation 
are  conferred  upon  it  by  a  reference  to  the  powers  and 
privileges  of  the  old  companies  does  not  affect  this 
result.  The  powers  are  not,  for  that  reason,  mere 
continuations  of  the  powers  of  the  old  corporations, 
nor  is  the  new  corporation,  for  that  reason,  any  less 
an  entity  distinct  from  the  constituent  companies. 
By  the  weight  of  authority,  the  life  of  the  new  com- 
pany created  by  the  consolidation  of  the  old  is  not  the 
unexpired  term  of  the  latter,  but  is  that  of  any  corpora- 
tion formed  under  existing  statutes. 

A  single  non-assenting  stockholder  may  prevent 
consolidation,  and  may  enjoin  the  majority  of  stock- 
holders from  attempting  to  effect  one.  The  controlling- 
principle  is  that, having  entered  into  one  cont  act,  he 
cannot  be  compelled  to  enter  into  another  different  in 
its  nature.  A  stockholder  who  does  not  assent  to  a 
consolidation  may  withdraw  from  the  corporation 
and  recover  from  the  consolidated  company  the  value 
of  his  interest.  The  enterprise  in  which  he  has 
embarked  is  brought  to  an  end  by  the  consolidation; 
he  thereupon  becomes  entitled  to  receive  the  value 
of  his  stock,  and  may  demand  it  of  the  consolidated 
corporation  which  has  assumed  the  place  and  liability 
and  appropriated  the  assets  of  the  constituent  cor- 
poration in  which  the  non-assenting  stockholder  was 
interested.  This  right  of  action  of  a  non-assenting 
stockholder  does  not,  however,  extend  to  an  action 
against  the  officers  and  directors  of  the  corporation 
at  the  time  the  consolidation  was  effected. 


RAILROAD  GROSS  EARNINGS  FOR  FEBRUARY. 

Our  early  statement  of  railroad  gross  earnings  for 
the  month  of  February  makes  a  very  gratifying  showing, 
in  due  importance,  however,  should  not  be  attached  to 
this  fact.  It  does  not  seem  to  follow  from  any  change 
in  either  business  conditions  or  railroad  conditions, 
but  appears  to  be  due  entirely  to  special  favoring  cir- 
cumstances. In  the  first  place,  it  must  not  be  for- 
gotten that  there  was  an  extra  day  in  the  month  the 
present  year,  February,  this  being  a  leap  year,  hav- 
ing contained  29  days,  as  against  the  ordinary  28  days. 
In  the  second  place,  it  should  be  borne  in  mind  that 
our  early  statement  comprises  merely  the  roads  that 
make  it  a' practice  to  furnish  preliminary  approxima- 
tions of  their  gross  revenues  soon  after  the  close  of  the 
month,  and  t'hese  roads  consist  almost  entirely  of 
Western  grain-carrying  lines  and  Southern  cotton- 
carrying  roads.  As  it  happens,  both  the  Western 
grain  movement  and  the  Southern  cotton  movement 
ran  far  in  excess  of  the  corresponding  movements  in 
1911,  giving  the  roads  in  those  sections  a  large  extra 
volume  (it  tonnage.  In  addition,  the  fact  should  not 
be  overlooked  that  we  have  now  reached  the  period 
where  the  comparison  is  with  rather  indifferent  results 
in  the  previous  year.  This  will  appear  when  we  say 
that  last  year  in  February  our  preliminary  statement, 
comprising  substantially  the  same  roads  as  are  now 
rePre  ented,  recorded  only  a  trifling  increase— $714,- 
896    or   L.57% — and  many  of  the  separate  roads  ac- 


tually registered  a  falling  off.  In  fact,  out  of  51  roads 
supplying  figures  at  that  time,  no  less  than  21  re- 
ported decreases. 

While  it  is  desirable  that  due  weight  should  be  given 
to  the  circumstances  enumerated,  it  is  nevertheless 
pleasing  to  find  better  comparisons  than  we  have  been 
accustomed  to  see  for  some  months  past.  The  state- 
ment which  we  present  at  the  close  of  this  article 
shows  an  increase  in  amount  of  $6,221,900,  or  11.32%, 
this  covering  50  roads  with  an  aggregate  mileage  in 
1912  of  87,783  miles.  Out  of  the  whole  50  roads, 
only  7  show  diminished  revenues.  But  the  actual 
extent  of  improvement  is  exaggerated  in  the  totals; 
in  one  respect,  the  same  qualification  must  be  made 
as  in  preceding  months,  namely  that  a  large  portion 
of  the  whole  increase  is  contributed  by  the  Canadian 
lines  included,  which  continue  to  make  marvelous  ad- 
ditions to  their  revenues  by  reason  of  the  wonderful 
prosperity  which  the  Dominion  of  Canada  is  enjoying. 

Three  large  Canadian  systems  are  represented  in  our 
totals,  namely  the  Canadian  Pacific,  the  Canadian 
Northern  and  the  Grand  Trunk  of  Canada,  and  the 
combined  increase  contributed  by  these  three  amounts 
to  no  less  than  $3,120,077.  This  leaves  only  $3,101,- 
823  increase  by  the  47  roads  in  the  United  States,  the 
ratio  of  gain  being  only  6.91%,  at  least  half  of  which 
may  properly  be  attributed  to  the  fact  that  the  month 
contained  an  extra  day  in  1912.  We  have  already 
indicated  that  comparison  is  with  totals  (speaking  of 
the  roads  collectively)  in  1911  which  had  shown  only 
a  slight  increase,  and  if  the  Canadian  roads  had  been 
excluded,  the  increase  would  have  been  of  mere  trifling: 
extent,  while  many  of  the  separate  roads  actually  re- 
corded considerable  decreases.  Prior  to  1911,  of 
course,  the  returns  were  quite  satisfactory  as  a  rule, 
though  in  1908  there  was  a  falling  off  because  of  the 
business  depression  which  followed  the  panic  of  1907, 
and  there  were  also  losses  in  a  few  other  years,  arising 
generally  out  of  bad  weather  conditions.  In  the  fol- 
lowing we  furnish  a  summary  of  our  early  February 
totals  for  each  year  back  to  1897: 


Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

Ft'l>TUnrl 

y  fin- 

Yr.  Pre- 

In- 

Year 

Year 

or 
Decrease  ( — ). 

Given. 

ceding. 

cr'se. 

Given 

Preceding. 

Year. 

toads 

Miles. 

Mii  s 

or 

<: 

S 

S 

S 

07 

■''' 

1897  .. 

125 

91,864 

91,177 

0.86 

33,393.769 

34,087,403 

— 693,694 

2.03 

1898  .. 

126 

95.506 

94,571 

0.99 

39,207,730 

34,335,397 

+  4,872,333 

14.19 

1899  .. 

118 

92,2731 

191.211 

1 . 1  fl 

37,059,046 

37,580,536 

—52I.10O 

1.38 

1900  .. 

103 

94,04^8, ^./l.s.'.i 

2  41 

43,739  672 

36,447,592 

+  7,292,080 

20.01 

1901  .. 

105 

98.076£!jn5.283 

2.0.; 

50,4^0,201 

46,733,346 

+3,696,858 

7.91 

1002 

92 

94,914S|j93,269 
96,6461  194,496 

1  76 

50,301,694 

48,404,740 

+  1,896,954 

3.75 

1903  . 

78 

2.27 

55,694,648 

48,912,743 

+  6,781,905 

13.87 

1904  .. 

67 

S2.SS26  AS0.691 
82,193|iJS0,429 

-•'71 

45,889,825 

46,032,502 

—142,737 

0.31 

1905  .. 

61 

2.19 

43.651,281 

I  1,91  i.7  19 

—1,263,458 

2.81 

1906  .. 

58 

83,265*181,405 

93, 497g  J91.740 

2.28 

53,838,607 

42.850,373 

+  10,988,234 

25.64 

1907  .. 

67 

1.91 

65,168,022 

03.850,213 

+  1,317,809 

2.06 

1908  .. 

59 

84,405§.$83,328 

1.29 

4  7.582.490 

53,289,074 

—5,706,584 

10.71 

1909  .. 

53 

81,871§g-S0.308 
82,14i|is0,622 

1.29 

49.515.764 

1       S2.258 

+  4,133,506 

9.02 

1910  _ 

49 

1.89 

52,393,827 

46,357.018 

+  6.036,809 

13.02 

1911  . 

51 

88.651B 

886,351 

2.06 

56,078,284 

55.3(3,388 

+  714. S00 

1.57 

1912  .. 

50 

87,783* 

.  28.  tat 

886,159 

3 

2.00 

61,178,619 

54,956,719 

+  6,221,900 

11.32 

Jan.  1 

lo  Feb 

1897  .. 

125 

91,864^ 

#11,177 

0.86 

07 .321. 230 

70,779,471 

—3,458,241 

4.88 

1898  .. 

125 

95,357 

94,427 

0.99 

80.195.21  1 

69,217.37  1 

1  10,977,837 

15.86 

1899  .. 

117 

92,236; 

91,174 

1.16 

79,001,425 

76,844,948 

+  2,150.477 

2  SI 

1900  .. 

102 

93,769 

91.556 

-Ml 

92,056,260 

78,114,962 

+  13,941,298 

1.78 

1901  _. 

104 

98,039 

95,246 

2.98 

106,690,137 

98,151,022 

+  8,539.1  15 

8.70 

1902  .. 

92 

94,914 

93.269 

1  73 

108,781,813 

102  330,497 

+  6.451,316 

6.30 

1903  .. 

78 

96,646 

(4,496 

2.27 

117,867,542 

105.178,219 

+  12,389.323 

11.75 

1904  .. 

67 

82,882 

80,691 

2.71 

94,786,426 

oo. no.;,  ioi 

—2,017.(1.;;. 

2.08 

1905  .. 

60 

80,087 

7S.3G9 

2.19 

92,756,575 

9)  098,787 

+  1,657,788 

1.82 

1906  .. 

57 

82,729 

80,928 

2.23 

111,888,088 

oi  ,312,897 

+  20,575,191 

22.53 

1907 

67 

93,497 

91,740 

1.91 

136,240,193 

133,124,581 

+3,115,012 

2.34 

1908  _. 

59 

84,405 

■  ;   128 

1.29 

99,975,812 

110.477.01S 

—  10,501,806 

9.51 

1909  .. 

53 

81,871 

80.308 

1.29 

101.158,518 

95,122,719 

+  6,335,700 

6.66 

1910  .. 

49 

82,149 

1.89 

108,400,071 

0I.1S2.570 

+  13,917,501 

14.73 

1911  _. 

51 

88,651 

86,351 

2.66 

116,017,530 

1 13,504,641 

+2,512,895 

2.21 

l'il_' 

50 

87,783 

86,159 

.Mill 

119,646,338 

1  12,969.100 

I  1..07;  ;  18 

5.66 

1  m 

■ 

Note. — We  do  not  include  the  Mexican  roads  in  any  of  the  years. 

The  gain  in  the  Western  grain  movement  was  oi'  large 
extent.  There  had  been  a  great  shrinkage  in  the  grain 
receipts  last  year,  so  that  comparison  is  with  small 
totals;  but  this  year's  receipts  are  also  large  in  them- 
selves. The  increase  extends  to  all  the  different 
cereals,  the  deliveries  of  wheal  for  the  four  weeks  end- 
ing March  2  in   1912  having  been   12,726,654  bushels 
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against  only  8,666,259  in  the  corresponding  four  weeks 
of  last  year;  the  deliveries  of  corn  26,705,255  bushels, 
against  18,481,372;  the  deliveries  of  oats  12,591,744 
bushels,  against  10,728,789;  the  deliveries  of  barley 
3.739,086,  against  3,534,678  bushels,  and  the  deliv- 
eries of  rye  558,972,  against  326,224  bushels.  Alto- 
gether, the  receipts  of  the  five  cereals  for  the  four 
weeks  the  present  year  aggregated  56,321,711  bush- 
els, against  37,737,322  bushels.  In  the  following  we 
furnish  the  details  of  the  Western  grain  movement  in 
our  customary  form. 


WESTERN  FLOUR  AND   GRAIN  RECEIPTS. 


Four  weeks  end-         Flour. 
ingMch.2—  ibbls.) 

Chicago — 

1912 591,743 

1911 392,382 

Milwaukee — 

1912. 122,600 

1911 233,000 

SI.  Louis — 

1912 240,220 

1911 200,910 

Toledo — 

1912 

1911. 

Detroit — 

1912 19,891 

1911 17,984 

Cleveland— 

1912_ .__        2,943 

1911 4,793 

Peoria — 

1912 178.300 

1911 175,532 

Did  nth — 

1912 45,550 

1911. 55,340 

Minneapolis — 

1912 

1911 

Kansas  City — 

1912 

1911 


Wheal, 
(bush.) 


Corn, 
(bush.) 


Oats, 
(bttfh.) 


Barley, 
(push.) 


1,361.700   13.993,300 
584,600   10,664,150 


585,350 
398,890 

880,800 
956,300 

299,000 
118,000 

105,228 

70,977 

16,630 
21,840 

66,000 
47,000 

507,516 
1,134,296 

7,400,830 
4,404,356 

1,503,600 
930.000 


1,711,000 
863,190 

2,991,600 
1,627,995 

452,600 
515,900 

360,944 

435,786 

130,315 
303,890 

2,222,116 
1,577,421 


6,836,100  1,362,500 
5,680,300  1,512,400 

963.000  1,109.000 
833,000   611,000 


499,399 

911,480 
926,841 

3,931.900 
1,066,800 


1,396,000 
1,585,080 

254,550 
193,500 

138,854 
126,621 

172,774 
415,350 

504,575 
376,800 

304,591 
131,108 


12,800 
200,200 


1,630 
24,700 

192,400 
200,400 

18,976 
34,958 


Rye. 
(bush.) 

199,000 
94,500 

203,500 
71,400 

3.300 
15,400 

1,000 


1,000 


1,405.700  1,041,780 

1,081,030  951,020 

615,600    

306,000    


28,070 
41,900 

15,142 
28,194 

107.960 
74,830 


Total  o]  all — 

1912 1,201,247   12,726,654   26,705,255  12,591,744  3,739,086      55S.972 

1911 1,079,941     8,666,259   18,481.372   10.728,789  3.534,678      326.224 

In  the  South  the  increase  in  the  cotton  movement 
was  relatively  of  even  more  striking  extent.  In  the 
case  of  the  movement  overland,  the  shipments  were 
232,316  bales  in  February  1912,  against  147,878  bales 
in  February  1911  and  88,166  bales  in  February  1910. 
At  the  Southern  outports  the  expansion  was  yet  more 
noteworthy,  the  receipts  for  the  month  the  present 
year  having  been  no  less  than  1,244,629  bales,  against 
517,027  bales  in  February  last  year  and  only  322,332 
bales  in  February  two  years  ago,  as  may  be  seen  from 
the  table  we  now  insert: 

RECEIPTS    OF    COTTON    AT    SOUTHERN    PORTS    IN    FEBRUARY,    AND 
FROM  JANUARY  1  TO  FEBRUARY  28  1912,   1911   AND   1910. 


Ports. 


Galveston bales 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola ,  &c 

Savannah  

Brunswick 

Charleston 

Georgetown ,  &c 

Wilmington 

Norfolk 

Newport  News,  &c_ . 

Total 


February. 


1912. 


349,234 
92,446 

222,546 
44,232 
50,397 

241,757 
65,670 
47,874 


49,881 

75.649 

4,943 


1,244,629 


1911. 


159,077 
77,316 

122,658 
10,740 
30,331 
54,793 
11,598 
11,575 
99 
11,841 
26,999 


517,027 


1910. 


127,823 
34,023 
62.858 
19,250 
24,123 
23,091 

5,593 

2,029 
119 

6,978 
14,178 

2,267 


322,332 


Since  January   1. 


1912. 


824,501 
218,438 
470,296 
102,981 
108,755 
503,009 
101,910 
74,863 


111.363 

148,394 

7,000 


1911. 


433,916 

225,198 

351,747 

37,099 

60,579 

189,418 

47,676 

23,681 

332 

48,833 

74,143 

1,064 


2.671.510  1.493,686 


1910. 


399,008 

52,856 

214,278 

39,033 

37,220 

84,501 

9,581 

6,124 

339 

15,934 

40,102 

3,740 


902,716 


As  far  as  the  separate  roads  are  concerned,  a  de- 
crease of  $151,131  on  the  Illinois  Central  and  $139,849 
on  the  Yazoo  &  Mississippi  Valley  would  appear  to 
indicate  that  these  Harriman  roads  have  not  yet  en- 
tirely recovered  from  the  effects  of  the  shopmen's 
strike.  At  the  same  time,  a  loss  of  $112,621  by  the 
Seaboard  Air  Line  and  decreases  of  $66,946  by  the 
Minneapolis  &  St.  Louis  and  $50,182  by  the  Missouri 
Kansas  &  Texas  are  evidence  that  not  all  carriers  bene- 
fitted from  either  the  larger  cotton  movement  or  the 
larger  grain  movement.  Aside  from  the  five  roads 
just  named,  however,  there  are  only  two  others  which 
have  fallen  behind,  and  in  these  instances  the  de- 
creases are  insignificant.  On  the  other  hand,  many 
roads  are  distinguished  for  very  substantial  gains,  and 
these  come  from  all  parts  of  the  country.  Among 
them  may  be  mentioned  (omitting  the  Canadian  roads) 
the  Great  Northern  with  $644,451  addition,  the  Louis- 


ville &  Nashville  with  $427,414,  the  Missouri  Pacific 
with  $369,000,  the  Soo  road  with  $331,865,  the  Chesa- 
peake &  Ohio  with  $272,971,  the  Southern  Railway 
with  $238,542,  the  Denver  &  Rio  Grande  with  $175,- 
600,  &c,  &c.  Below  we  indicate  all  changes  for  the 
separate  roads  for  amounts  in  excess  of  $30,000, 
whether  increases  or  decreases. 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS    IN  FEBRUARY. 


Itictcclscs 

Canadian   Pacific $2 ,563 ,000 

Great   Northern 644,451 

Louisville  &  Nashville 427,414 

Canadian  Northern 400,300 

Missouri  Pacific 369,000 

Minneap  St  P  &  S  S  M...  331,865 

Chesapeake  &  Ohio 272,971 

Southern  Railway 238,542 

Denver  &  Rio  Grande 175,600 

Grand  Trunk 156,779 

Texas  &  Pacific 150,392 

Wheeling  &  Lake  Erie 129,909 

Internat'l  &  Gt  Northern.  122,000 

Buffalo  Rochester  &  Pitts.  117,120 

Chicago  &  Alton 104,513 

Central  of  Georgia 104,100 

St  Louis  Southwestern 77,000 


Increases 
Detroit  Toledo  &  Ironton.  $63,319 
Ala  N  O  &  Texas  Pacific  55,523 
Duluth  So  Sh  &  Atlantic.  35,149 
Toledo  St  Louis  &  Western        30,280 


Representing    21    roads 

in  our  compilation.. $6, 569, 227 
Decreases 

Illinois  Central ■_ $151,131 

Yazoo  &  Miss  Valley 139,849 

Seaboard  Air  Line 112,621 

Minneapolis  &  St  Louis 66,946 

Missouri  Kansas  &  Texas.         50,182 


Representing  5  roads  in 

our  compilation $520,729 


To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups.  It  will  be  observed  that  in  not 
a  few  cases  the  1912  earnings  are  the  largest  of  all 
the  years  given. 


EARNINGS  OF 

SOUTHERN  GROUP. 

February. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

S 

$ 

$ 

$ 

S 

S 

Ala  Grt  South. 

386,901 

378,378 

329,195 

281,813 

243,391 

324.001 

Ala  NO&T  P— 

N  O  &  N  E__ 

334,589 

297,472 

291.423 

256,719 

206,679 

255,623 

Ala  &  Vicks. 

140,141 

138.310 

132,763 

120,134 

113,362 

125,310 

Vicks  Shr  &  P 

128,979 

112,404 

114,889 

111,205 

113,138 

IJ.7,401 

Atl  Birm  &  Atl 

268,603 

246,576 

210,949 

172,771 

113,935 

116,306 

Cent  of  Georgia 

1,224,000 

1,119.900 

1.018,174 

929,761 

921,768 

1,049.920 

Ches&Ohio.c. 

2,682,160 

2.409,195 

2,387,680 

1,874,035 

1,575,574 

1,931,139 

Cin  N  O  &  T  P 

782,076 

759.005 

720,991 

595.700 

515.202 

654 ,735 

Louis  &  Nash. 6 

4,579,295 

4,151.881 

4.115,839 

3,518,846 

3,253,872 

3,696.996 

Mobile*  Ohio. 

850,936 

843,087 

810,560 

795.415 

669,190 

891,535 

Seaboard  A  L_ 

1.852.574 

1,965.195 

1,741,086 

1,564.666 

1 ,289,293 

1,393,685 

Southern  Ry . . 

5.031,698 

4,793,156 

4,417,309 

4,062,233 

3,663.021 

4,507.702 

Yazoo  &  M  V. 

771,472 

911,321 

763,383 

826,631 

a844.456 

826,593 

Total 

19,033,430 

18,125,880 

17,054,301 

15,109,929 

13.522,881 

15,910,946 

a  Includes,  beginning  with  this  year,  some  large  Items  of  income  not  previously 
included  in  monthly  earnings. 

b  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  in  1912,  1911, 
1910  and  1909. 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1  1910. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


February. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Colo  &  South* 
Denv  &  Rio  Gr 
Int  &  Grt  Nor. 
Mo  Kan  &  T.a 
Missouri  Pac__ 
St  Louis  So  W. 
Texas  &  Pacific 

S 
1,026,780 
1,584,400 
775,000 
2,179,501 
4,303,000 
1.013,000 
1,309,804 

$ 
1.001.559 
1.408.800 

653,000 
2,229,883 
3,934,000 

936,000 
1,159,412 

$ 
1.293.325 
1.681,881 

<i?7,198 
1,921,341 
4,111,208 

840,735 
1,185,533 

S 
1.168,986 
1,340,473 

622,826 
1,859,992 
3,559,885 

830,447 
1,090,438 

1.083,455 
1,223,008 

503,390 
1,668,914 
2,944,038 

686,327 
1,122,999 

S 
1,026,742 
1,485,440 

695.261 
1,975,822 
3.624.177 

842,853 
1,423,053 

Total 

12,191.485 

11,322,654 

11.671,221 

10,473,047 

9,232,131 

11,073,348 

*  Excludes  Colorado  Springs  &  Cripple  Creek  District  in  1912;    in  Feb.  1911  the 
earnings  of  the  road  were  $47,136. 

a  Includes  the  Texas  Central  in  1912,  1911  and  1910. 

EARNINGS    OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


February. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Canadian  Pac. 
Chic  Grt  West* 
Dul  So  Sh&  Atl 
Great  Northern 
Minn  &  St  L.\ 
Iowa  Cent./ 
M  StP  &  SSM. a 

S 

8,723,000 
973,462 
218,915 

4,216,45'2 
562,665 

1,801,644 

s 

6,160.000 

957,877 

183,766 

63,572,001 

629,611 

1,469,779 

8 

5,992.052 

956,717 

213.703 

63.873.315 

J32 1,093 

\250.906 

1,479,203 

s 

4.966,208 
757,534 
195.621 
63,212,152 
258,632 
223,838 

1,302,254 

$ 

4,129,044 

551.958 

186,934 

62.811.711 

252,547 

218,129 

1.175.597 

S 

4,268.206 
643, S57 
210.250 

2.656.873 
25 4,013 
248,531 

1.222,989 

Total 

16,496,138 

12,973,034 

13,086,989 

10,916,239 

9,325,920 

9.504,719 

*  Includes  Mason  City  &.  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 
1912,    1911,   1910,    1909  and   1908. 

a  Includes  Chicago  Division  in  1912,  1911,  1910,  1909  and  1908;  for  previous 
year  have  combined  Minn.  St.  Paul  &  S.  S.  M.  and  Wisconsin  Central. 

b  Actual  figures  of  earnings  are  now  used  for  comparison. 


EARNINGS  OF  MIDDLE  AND  MIDDLE   WESTERN  GROUP. 

February. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

S 

$ 

S 

S 

S 

S 

Buff  Roeh  &  P 

837,639 

720.519 

655,634 

470.759 

466,58<) 

582.817 

Chic  Ind  &  Lou 

455,114 

433,564 

124,666 

355,778 

317,370 

•  411,022 

Grand  Trunk.  1 

Grd  Trk  Wes  1 

3,259,943 

3,103,166 

2,965,729 

2,529,471 

2,357,767 

2.741,838 

Det  G  H  &  M  | 

Canada  Atl.l 

Illinois  Cent      < 

4,681,091 

64,832,222 

64,529,768 

(14,547,457 

04,389,470 

4,428>6« 

Tol  Peo  &  West 

108,091 

100.972 

100.786 

81,946 

94,726 

100,352 

Tol  St  L  &  W. 

296,711 

266,431 

267,328 

238,701 

263,602 

Wabash    

(72,091,078 

2,091,078 

2.176.372 

1,865,112 

1,791.437 

1,988,2156 

Total 

11,729,667 

11,547,952 

11,120,283 

10,089,224 

9,680,961 

10,560.640 

a  No  longer  Includes  receipts  from  outside  operations. 

b  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 
c  Includes  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 
d  Month  of  February  not  reported;    taken  same  as  last  year. 
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GROSS   EARNINGS  AND  MILEAGE  IN   FEBRUARY. 


Xante  of  Road. 


Alabama  Great  Southern 

I  0  4  Texas  Paciflc- 

\c\v  Oil  &  Northeast'n 

Alabama   &  VIcksburg 

Vlcks  Shrev  &  Pacific 

Ann  Arbor - 

Atlanta  B'ham  &  Atlantic 

Bellofontc  Central 

Buffalo  Roch&  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western- 
Chicago  Ind  &  Louisville 
Cine  New  Orl  &  Tex  Pac 

Colorado  &  Southern 

Denver  &  Rio  Grande. . 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 
Duluth  South  Shore  &  Atl 
Georgia  Southern  &  Fla. 
Grand  Trunk  of  Canada, 
Grand  Trunk  Western 
Detroit  Gr  Hav&  Milw 

Canada  Atlantic 

Great  Northern.  _ 

Illinois  Central 

Internat'l  &  Gt  Northern 

Louisville  fc  Nashville 

Macon  &  Birmingham 

Midland  Valley. 

Mineral  Range 

Minneapolis  &  St  Louis.  1 

Iowa  Central ] 

Minneap  St  P  &  S  S  M._ 
Missouri  Kans  &  Texas.a 

Missou  rl  Pacific 

Mobile  &  Ohio 

Nevada-California-Oregon 

Rio  Grande  Southern 

StJLouis  Southwestern 

Seaboard  Air  Line 

Southern  Railway. 

Tenn  Alabama  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 
Toledo  St  Louis  &  Wesfn 
Wheeling   &  Lake  Erie 
Yazoo  &  Miss  Valley 1 


Total  (50  roads) 

Net  increase  (11.32%) 


Gross  Earnings. 


1912. 


$ 

386,901 


38  1 
140 

128 

162 

268 

5 

837 

1,208 

8.723 

1,224 

2.682 

1,111 

973 

455 

782 

1.026 

1,584 

87 

173 

218 

205 


1911. 


,589 
,141 
,979 
,838 
,603 
,674 
,639 
,  100 
,000 
,000 
,166 
.508 
,4  62 
.114 
,076 
,780 
,  100 
.121 
,448 
.915 
,601 


Mexican  Roads  (not  in 

nteroccanic  of  Mexico 

Mexican   Railway 

National  Rys  of  Mexico  _x 


3,259,943 


1,216,452 

4,681 .001 

775,000 

4,579,295 

1  1.179 

107,775 

68,959 

562,665 

1,801,644 

2,179,501 

4,303,000 

850.936 

21,6  13 

42,296 

1,013,000 

1.852,574 

5,031,698 

7,397 

1.309,804 

108,091 

296,711 

577.138 

771,472 


61,178,619 


eluded  in 
705,215 
J/ 501 ,600 
4.075,149 


378,378 

297,472 

138,310 

112,404 

153,933 

246,576 

4,309 

720,519 

803,100 

6,160,000 

1,119,900 

2,409,195 

1,036,995 

957,877 

433.561 

759.005 

1,001,559 

1,408.800 

84,961 

110,129 

183,706 

209,379 

3,103,166 


3,572,001 

4,832,222 

653,000 

4,151.881 

14.552 

96,317 

63,399 

629,611 

1,469,779 

2,229,683 

3,934,000 

843.087 

15,189 

31,810 

936,000 

1,965.19.-, 

4.793.156 

7,175 

1,159,412 

100,972 

266,431 

447,229 

911,321 


54,956,719 


total)  — 
774,406 
1/554,800 
5,025,832 


Inc.   (+)  or 
Dec.  (— ). 


$ 
+  8,523 


+  37 

+  1 

+  16 

+  8. 

+  22 

+  1, 

+  117 

+  400 

+  2,563 

+  104 

+  272 

+  104 

+  15 

+  21 

+  23 

+  25 

+  175 

+  2 

+  63 

+  35 

—3 


117 
831 
575 
905 
027 
365 
120 
300 
000 
100 
971 
513 
585 
550 
071 
221 
600 
160 
319 
149 
778 


+  156,777 


+  644,451 

— 151,131 

+  122,000 

+  427,414 

—373 

+  11,458 

+  5,560 

— 66,946 

+  331,865 

— 50,182 

+  369,000 

+  7,849 

+  6,454 

+  10,486 

+  77,000 

— 112,621 

+  238,542 

+  222 

+  150,392 

+  7,119 

+  30,280 

4-129,909 

— 139,849 


Mileage. 


1912.      1911. 


+  6,221,900 


—69,191 
— 53,200 
—950,683 


309 

195 

142 

171 

291 

661 

27 

573 

3,981 

10,832 

1,915 

2,280 

1,026 

1  .4  06 

616 

336 

1,792 

2,555 

358 

441 

622 

395 

4,540 


7.344 

4,755 

1,160 

4,705 

105 

373 

127 

1,585 

3,769 

3,398 

7,229 

1,114 

238 

180 

1,500 

3,053 

7,089 

94 

1,884 

247 

451 

457 

1,372 


87,783 


1,04  7 

375 

6,134 


309 

195 

142 

171 

291 

661 

27 

573 

3,386 

10,276 

1,915 

2,232 

1,025 

1,496 

615 

330 

1,995 

2,553 

360 

441 

608 

395 

4,528 


7,274 

4,755 

1.160 

4,591 

105 

323 

127 

1,585 

3,572 
3,381 
7,235 
1.111 
184 

180 

1  ,171 

3,028 

7,039 

94 

1,884 

217 

451 

457 

1,372 


86,159 


1,035 

361 

6.155 


a  Includes  the  Texas  Central  inihoth  years. 

x  Now  includes  Mexican  International  in  bottv^years. 

y  These  figures  are  for  three  weeks  only  in  botlYyears. 


BANKING,  FINANCIAL  AND  LEGISLATIVE  NEWS. 
— The  public  sales  of  bank  stocks  this  week  aggregated 
625  shares,  of  which  fil5  shares  were  sold  at  the  Stock  Ex- 
change and  10  shares  at  auction.  One  lot  of  37  shares  of 
trust  company  stock  was  sold  at  auction.  A  sale  of  5  shares 
of  stock  of  the  Bank  of  New  York  at  325  shows  an  advance 
of  23%  points  over  the  price  paid  in  September  1911,  when 
the  last  previous  sale  was  made.  National  Bank  of  Com- 
merce stock  was  actively  dealt  in  at  the  Stock  Exchange  on 
Friday,  the  sales  amounting  to  366  shares  at  200-202. 

Shares.     BANKS — New  York.        Low.    High.   Close.    Last   previous   sale. 
*62  Am.  Exchange  Nat.  Bank..   245       247        247        Feb.   1912 —  245 

*15  City  Bank,  National 425       430       430       Jan.    1912 —  422% 

*485  Commerce,  Nat.  Bank  of ...    196J4  202        201        Mch.  1912—  195  H 

10  First  National  Bank 1000     1000     1000       Jan.    1912 — 1010 

♦20  Mechanics' &  Met.  Nat.  Bank  265        265        265        Mch.  1912—  264  % 
*28  Merchants' Exch.  Nat:  Bank  162  M  162  H   162  H  June  1911 —  166 
*5  New  York,  N.  B.  A.,  Bank  of  325       325       325       Sept.  1911—  301  M 

TRUST  COMPANY—  Brooklyn. 
37  Home  Trust  Co 110H   11034  110J4  Jan.    1912—  106  H 

*  Sold  at  the  Stock  Exchange. 

—The  Union  League  Club  of  the  City  of  New  York  on 
Thursday  unanimously  adopted  the  report  of  its  Committee 
on  Political  Reform  in  which  the  judicial  recall  advocated  by 
ex-President  Roosevelt  is  vigorously  assailed.  One  of  the 
paragraphs  in  the  report  says: 

The  subject  of  the  recall  has  not  attracted  the  serious  attention  of  any 
considerable  portion  of  the  public  because  of  its  extreme  radicalism,  but 
when  a  person  who  has  occupied  the  highest  office  in  the  gift  of  the  people 
and  who  has  been  a  powerful  leader  of  his  party,  in  a  formal  address  de- 
livered before  a  conveution  called  to  revise  the  constitution  of  one  of  the 
most  conservative  States  of  the  Union,  clearly  and  emphatically  urges  the 
adoption  of  a  system  of  judicial  recall,  and  within  a  few  days  thereafter 
announces  himself  as  a  candidate  for  re-election,  presumably  upon  a  plat- 
form embodying  such  a  proposal,  it  is  time  that  thoughtful  men  should 
give  their  attention  to  this  subject  and  that  popular  opinion  should  be 
aroused  to  combat  and  overthrow  these  dangerous  doctrines. 

The  following  resolutions  were  adopted  with  the  report: 

Resolved,  by  the  Union  League  Club  of  the  City  of  New  York,  That  the 
*  by  popular  vote  would  destroy  that  independence  of  the 
Judiciary  which  is  so  essential  to  the  administration  of  equal  and  impartial 
justice;  that  such  a  system  is  contrary  to  the  spirit  of  our  institutions  and 
is  adoption  would  put  In  jeopardy  the  fundamental  rights  of  life 
liberty  and  property  of  all  our  citizens,  the  poor  equally  with  the  rich,  and 
would  seriously  imperil  the  very  existence  of  free  government,  and 

Besolvea,  That  the  proposed  plan  of  reviewing  at  the  polls  the  decisions  of 

our  highest  courts  upon  Constitutional  questions  would  have  the  effect  of 

tnir  all  Constitutional    guaranties  and  of  overthrowing  our  system 

of  constitutional  government,  which  has  heretofore  been  the  pride  and  pro- 


tection of  our  people  and  has  for  over  a  century  commanded  the  respect 
and  admiration  of  the  world,  and 

Resolved,  That  the  Union  League  Club  appeals  to  all  loyal  and  patriotic 
citizens,  irrespective  of  party,  to  oppose  to  their  utmost  these  dangerous 
and  revolutionary  proposals  which  threaten  to  overthrow  in  a  common 
tuin  both  justice  and  freedom. 

— The  House  Committee  on  Inter-State  and  P'oreign  Com- 
merce voted  yesterday  to  report  favorably  the  Sims  Bill, 
abolishing  the  United  States  Commerce  Court.  The  law 
creating  the  Court  was  passed  in  1910. 

— A  majority  report  on  the  excise  tax  bill  was  made  to  the 
House  of  Representatives  by  Congressman  Underwood  on 
Thursday,  Representative  Nicholas  Longworth  at  the  same 
time  riling  a  minority  report  on  the  proposed  measure.  The 
bill,  which  as  noted  last  week,  calls  for  a  tax  of  1%  on  all 
net  incomes  of  over  $5,000  a  year,  of  persons,  firms  and  co- 
partnerships, was  offered  to  meet  the  losses  which  would 
result  from  the  removal  of  the  duty  on  sugar.  Mr.  Under- 
wood, in  defending  the  proposed  tax,  said  in  part: 

The  legislation  recommended  would  have  the  twofold  effect  of  equalizing, 
in  a  manner  not  otherwise  possible,  the  tax  burdens  of  the  people  and  at  the 
same  time  of  producing  needed  revenue.  This  plan  of  taxation  is  one  of  the 
most  equitable,  productive  and  least  objectionable.  Nothing  can  be  fairer 
than  that  citizens  whose  earnings  permit  -hould  contribute  an  equitable 
and  just  portion  of  their  net  gains  to  the  support  of  the  Government  under 
which  they  live. 

The  committee  desires  to  go  on  record  as  favoring  an  income  tax  law, 
but  does  not  report  such  a  measure  at  this  time  for  the  following  reasons: 
(1)  The  Supreme  Court  has  declared  a  general  income  tax  law  unconstitu- 
tional for  lack  of  apportionment,  and  provision  has  been  made  whereby  the 
States  are  now  considering  the  acceptance  or  rejection  of  the  proposed 
Sixteenth  Amendment  to  the  Constitution  giving  to  Congress  the  undisputed 
authority  to  impose  such  a  general  tax,  and  (2)  through  the  decision  of  the 
Supreme  Court  in  upholding  the  Constitutionality  of  the  existing  Corporation 
Tax  Law  the  Committee  has  conceived  the  idea  of  extending  the  provisions 
of  this  law,  and  to  secure  in  this  way  the  practical  results  of  an  income  tax 
law  without  violating  the  ruling  of  the  Supreme  Court  in  rejecting  the 
income  tax  law  of  1894. 

The  Constitutionality  of  the  proposed  tax  therefore  becomes  apparent 
if  these  two  propositions  can  be  sustained: 

1 .  The  proposed  tax  is  not  a  direct  tax  upon  the  property,  real  or  personal, 
of  the  copartnerships  or  individuals,  but  a  special  excise  upon  the  carrying 
on  or  doing  business  by  such  copartnerships  or  individuals,  and  it,  therefore, 
needs  no  apportionment  among  the  States  according  to  population  as  re- 
quired by  the  Constitution  with  reference  to  direct  taxes. 

2.  The  proposed  tax  is  uniform  throughout  the  United  States. 
The  tax  is  an  excise  because: 

(a)  The  tax  is  legislatively  intended  as  an  excise,  as  shown  by  the  plain 
language  of  the  bill. 

(b)  The  subject  of  the  tax  is  the  conduct  or  transaction  of  business  which , 
according  to  a  uniform  line  of  decisions  by  the  Supreme  Court  of  the  United 
States,  is  a  proper  subject  of  excise  tax. 

(c)  tThe  fact  that  the  tax  is  to  be  measured  by  the  net  income  of  the 

taxable  person  or  firm  does  not  change  its  real  character. 

******* 

The  burden  of  our  present  indirect  taxation  falls  upon  the  people  having 
incomes  of  less  than  82,000.  A  large  percentage  of  the  customs  taxes, 
amounting  to  §309,965,662  in  1911,  was  paid  by  people  whose  incomes  did 
not  exceed  $2,000  per  year.  We  aim  to  distribute  more  justly  the  tax 
burden  by  shifting  an  equitable  portion  of  the  taxes  to  the  shoulders  of 

those  of  larger  earnings. 

******* 

It  is  undoubtedly  desirable  that  idle  wealth  should  pay  its  share  of  taxa- 
tion. Under  the  proposed  law  that  portion  of  idle  wealth,  held  by  idle 
persons,  will  escape;  but  because  the  tax  is  measured  by  the  income  from 
all  sources,  idle  wealth  held  by  any  person  coming  within  the  broad  defi- 
nition of  persons  doing  business,  as  laid  down  by  the  Supreme  Court  and 
quoted  in  the  proposed  law,  will  be  liable  to  this  tax. 

Representative  Longworth,  in  voicing  the  views  of  the 
minority,  declared  that  Andrew  Carnegie  and  JohnD.  Rocke- 
feller would  entirely  escape  taxation  under  the  bill,  "and 
such  great  real  estate  owners  as  the  Astors,  whether  living  in 
America  or  abroad,  and  whether  their  incomes  are  spent  in 
America  or  diverted  to  foreign  countries,  would  be  exempt 
from  taxation,  while  the  men  who  are  carrying  on  active 
enterprises,  and  through  their  enterprise  are  giving  employ- 
ment to  their  fellow-men  and  affording  the  means  of  liveli- 
hood, would  be  subject  to  taxation."  The  minority  report 
added: 

This  proposition  is  so  lacking  in  economic  wisdom,  so  obnoxious  to  all 
ideas  of  just  taxation,  that  we  need  not  seek  for  precedents  elsewhere  In 
order  to  condemn  It,  but  in  this  connection  it  may  be  said  that  in  the  home 
of  the  income  tax,  Great  Britain,  the  exactly  opposite  distinction  is  ap- 
plied and  incomes  which  are  not  the  result  of  effort  of  their  possessor  have 
a  higher  rate  of  taxation  imposed  upon  them  than  those  which  result  from 
industry  and  effort. 

It  Is  unconstitutional,  but  even  If  Constitutional,  with  respect  to  the 
levying  of  an  excise  tax  on  business,  employments,  &c,  it  is  unconstitu- 
tional In  so  far  as  it  levies  a  tax  on  the  income  derived  from  real  estate 
It  is  crudely  drawn  and  affords  many  loopholes  for  the  evasion  of  the  taxes 
sought  to  be  imposed,  and  even  if  it  were  held  Constitutional  in  every  re 
spect,  it  would  not  raise  more  than  a  small  fraction  of  the  revenue  proposed 
by  the  majority. 

Mr.  Longworth  also  declared,  the  New  York  "Sun"  says, 
that  the  minority  are  satisfied  that  under  no  possible  circum- 
stances could  the  bill  raise  an  annual  revenue  in  excess  of 
$20,000,000.  Mr.  Underwood  estimates  the  revenue  from 
that  source  as  between  $50,000,000  and  $60,000,000. 

— The  bill  revising  the  iron  and  steel  schedules  of  the 
tariff  law,  which  passed  the  House  of  Representatives  on 
Jan.  29,  was  adversely  reported  to  the  Senate  by  the  Finance 
Committee  on  the  14th  inst. 
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— The  nomination  of  Chancellor  Mahlon  Pitney  of  New 
Jersey  as  Associate  Justice  of  the  United  States  Supreme 
Court  was  confirmed  by  the  Senate  on  the  13th  inst.  by  a 
vote  of  50  to  26.  The  Senate  had  previously  (on  the  8th) 
confirmed  the  nomination,  but  its  action  then  was  imme- 
diately set  aside  for  further  consideration,  owing  to  the 
opposition  which  developed,  and  which  hinged  on  Chancellor 
Pitney's  decision  in  what  is  known  as  "the  glass-blowers' 
case."  In  that  action  (the  George  Jonas  Glass  Co.  against 
the  Glass  Bottle  Blowers'  Union  of  the  United  States),  the 
Chancellor,  speaking  for  the  majority  of  the  Court,  sustained 
an  injunction  restraining  the  bottle  blowers  from  coercing 
or  persuading  other  workmen  to  break  contracts  with  em- 
ployers or  from  interfering  in  any  way  with  persons  willing 
to  work  or  from  picketing  or  enforcing  boycotts  at  places 
where  employees  had  struck.  Debate  on  the  question  of 
confirming  the  nomination  was  had  during  the  first  three 
days  of  the  present  week,  the  opposition  having  weakened 
to  such  an  extent  as  to  lead  to  the  approval  of  the  nomination 
on  Wednesday  by  the  vote  indicated  above.  The  twenty-six 
who  voted  against  the  confirmation  consisted  of  five  Repub- 
licans, Senators  Bourne,  Bristow,  Kenyon,  Cummins 
and  Poindexter,  and  the  following  Democrats:  Representa- 
tives Bacon,  Bryan,  Chamberlain,  Culberson,  Gardner, 
Gore,  Hitchcock,  Johnson,  Kern,  Lea,  Myers,  Newlands, 
O'Gorman,  Pomerene,  Rayner,  Reed,  Shively,  Smith  of 
Georgia,  Smith  of  South  Carolina,  Taylor  and  John  Sharp 
Williams . 

— A  bill  with  respect  to  the  Panama  Canal  and  the  Canal 
Zone — its  government,  the  rates  of  toll  and  the  regulations 
which  will  apply  in  the  operation  of  steamship  lines  through 
the  waterway — was  agreed  to  by  the  House  Committee  on 
Inter-State  and  Foreign  Commerce  on  the  11th  inst.  by  a 
vote  of  14  to  4.  The  four  voting  against  the  bill  were  Rep- 
resentatives Calder  of  New  York,  Knowland  of  California, 
Broussard  of  Louisiana  and  Doremus  of  Michigan.  One  of 
the  important  features  of  the  bill  is  a  provision  which  pro- 
hibits the  use  of  the  canal,  with  intent  to  restrain  or  prevent 
competition,  by  any  vessel  owned  or  controlled  by  a  railroad, 
association,  corporation  or  individual.  The  bill  stipulates 
that  no  preference  is  to  be  shown  the  vessels  of  any  nation;  all 
vessels  using  the  canal  will  be  required  to  pay  the  same  rate 
of  toll  (which  is  not  to  exceed  $1  25  per  ton),  the  vessels  of 
the  Government  of  the  United  States  and  the  Government 
of  Panama,  however,  being  given  free  access  to  the  canal. 
The  bill  sanctions  the  dismissal  of  the  Isthmian  Canal  Com- 
mission with  the  completion  of  the  canal,  and  authorizes 
the  President  to  appoint  a  Governor  of  the  canal  and  Canal 
Zone  at  $10,000  a  year  to  serve  for  four  years;  the  President 
is  also  empowered  to  name  all  other  persons  necessary  to  the 
maintenance  and  operation  of  the  canal.  It  also  provides 
for  one  district  judge,  from  whose  decisions  appeals  may  be 
made  first  to  the  Court  of  Appeals  of  the  New  Orleans  Cir- 
cuit Court,  and  then  to  the  United  States  Supreme  Court. 
Jury  trials  are  also  authorized  in  all  cases  on  the  Canal  Zone 
except  in  cases  of  equity  and  admiralty.  That  portion  of 
the  bill  which  deals  with  the  prohibition  of  vessels  where 
there  is  an  intent  to  stifle  competition  was  framed  by  a  sub- 
committee composed  of  Representatives  Covington  of  Mary- 
land, Cullop  of  Indiana,  Hamlin  of  Missouri,  Martin  of 
South  Dakota  and  Knowland  of  California.  As  given  in 
the  "Times,"  it  is  as  follows: 

That  it  shall  be  unlawful  for  any  ship  engaged  in  inter-State  commerce 
or  commerce  between  any  ports  within  the  territorial  jurisdiction  of  the 
United  States  to  pass  through  the  Panama  Canal  which  ship  is  owned 
leased,  operated  or  controlled  by  any  railroad  company  engaged  in  inter- 
State  Commerce,  or  by  any  other  corporation  in  which  such  railroad  has  any 
interest  whatsoever,  or  by  any  other  person,  association  or  corporation  with- 
intent  to  restrain  or  prevent,  or  with  the  effect  of  restraining  or  prevent- 
ing, competition  through  the  canal,  either  between  ships,  ship  lines  and 
ship  companies,  or  between  ships,  ship  lines  or  ship  companies  and  railroads. 

That  it  shall  be  unlawful  for  any  ship  engaged  in  inter-State  commerce 
or  commerce  between  any  ports  within  the  territorial  jurisdiction  of  the 
United  States  to  pass  through  the  Panama  Canal  if  the  person,  associat'on 
or  corporation  owning,  leasing,  operating  or  controlling  the  same  shall  be 
engaged  in  any  agreement,  combination,  shipping  or  conference  with  Intent 
to  restrain  or  prevent,  or  with  the  effect  of  restraining  or  preventing,  com- 
petition through  the  Panama  Canal  among  ships,  ship  lines  or  ship  com- 
panies or  between  railroads  and  such  ships,  ship  lines  or  ship  companies. 

We  also  annex  herewith  the  provision  governing  the  rates 
Of  toll: 

That  the  President  is  hereby  authorized  to  piescribe  and  from  time  to 
time  change  toll  charges  for  the  use  of  the  Panama  Canal  by  all  vessels, 
except  those  belonging  to  the  Government  of  the  United  States  (including 
those  of  the  Panama  Railroad  Co.)  and  the  Government  of  the  Republic 
of  Panama,  which  excepted  vessels  shall  be  charged  no  tolls. 

Charges  may  he  based  upon  gross  or  net  registered  tonnage,  displace- 
ment tonnage  or  otherwise,  and  may  be  based  on  one  form  of  tonnage  for 
war  ships  and  another  for  ships  of  commerce;  but  the  tolls  shall  not  exceed 
SI  25  per  ton,  based  upon  net  registered  tonnage  for  ships  of  commerce, 
nor  less  than  the  estimated  proportionate  cost  of  the  actual  maintenance 
and  operation  of  the  canal. 


Provided,  however,  that  under  regulations  prescribed  by  the  President, 
a  vessel  paying  toll  going  through  the  canal  in  ballast  shall  on  its  return 
trip  through  the  canal  laden  with  cargo  be  entitled  to  receive  a  rebate  of 
50%  of  the  tolls  just  previously  paid  going  through  in  the  opposite  direction 
without  cargo. 

The  toll  for  each  passenger  shall  not  be  more  than  $1  50. 

— In  a  special  message  to  Congress  on  Wednesday  Presi- 
dent Taft  transmitted  the  first  installment  of  the  information 
collected  by  the  Department  of  State  in  regard  to  co-operative 
organizations  and  the  cost  of  living  in  various  European 
countries.  The  investigation  was  made  by  the  consular 
officers  at  the  instance  of  the  Department,  which  acted 
under  the  direction  of  the  President.  The  results  of  the  in- 
quiry are  summed  up  in  a  letter  from  Acting  Secretary  of 
State  Huntington  Wilson,  which  is  submitted  with  the  con- 
sular reports.  The  President  in  his  communication  to 
Congress  states  that  the  popular  demand  for  information  of 
this  character  apparently  was  based  on  the  belief  that  some 
remedy  might  be  found  for  the  high  cost  of  living;  the  imme- 
diate result  of  the  inquiries  was  to  accentuate  the  fact  that 
the  increase  in  the  prices  of  the  common  necessities  of  life 
is  world-wide,  and  that  it  is  an  absorbing  question  with  co- 
operative associations.  Intelligence  presented  by  the  co- 
operative societies,  it  is  announced,  shows  that  even  where 
there  has  been  an  advance  in  wages,  the  percentage  has  not 
kept  pace  with  the  rise  in  the  cost  of  food  supplies.  The 
statement  from  Washington  adds: 

The  President  says  that  the  information  collected  by  the  Department  of 
State  is  a  permanent  contribution  to  the  history  of  the  efforts  of  producers 
and  consumers  to  solve  for  themselves  the  economic  problems  of  produc- 
tion, distribution  and  consumption.  If  the  co-operative  associations  which 
have  been  in  existence  for  half  a  century  have  not  been  able  to  determine 
the  fundamental  causes  of  the  increased  cost  of  living  or  to  retard  the  ad- 
vance, the  student  of  social  progress  may  at  least  derive  instruction  from 
the  account  of  the  associations  and  their  influence  on  the  well-being  of 
the  members. 

Attention  is  also  called  by  the  President  to  his  message  of 
Feb.  2,  in  which  he  recommended  an  international  com- 
mission to  look  into  the  causes  of  high  prices  of  the  necessi- 
ties of  life  and  devise  possible  remedies. 

In  the  report  which  has  been  forwarded  by  the  Consul- 
General  at  London,  it  is  shown  that  from  1896  to  1910  wages 
increased  11.1%,  while  food  prices  advanced  19.5%;  the 
wages  of  railway  employees  increased  in  this  period  only 
7.3%.  The  Consul  at  Southampton  reported  that  during 
the  last  five  years  there  had  been  an  advance  of  20%  in  the 
purchase  of  fresh  beef,  mutton,  bacon,  hams,  butter,  eggs, 
fruits,  tea,  dried  fruits,  sugar,  coffee,  fuel,  tin  goods, 
women's  apparel,  footwear,  clothing,  cotton  goods,  bedding, 
furniture  and  underwear.  From  figures  compiled  by  the 
Co-operative  Wholesale  Society  at  Manchester  it  appears 
that  the  cost  of  living  as  a  whole  from  1898  to  1910  increased 
13.36%.  The  Consul  at  Havre,  France,  reported  food  prices 
in  November  1900  and  in  November  1910,  and  all  of  these, 
with  the  exception  of  sugar,  are  said  to  show  heavy  increases. 
The  Consul  at  Lyons  transmitted  a  table  prepared  by  the 
Workingmen's  Exchange  giving  the  average  prices  of  various 
food  commodities  in  1900  and  1911,  and  fish  was  the  only 
one  in  which  there  had  not  been  an  increase.  The  Consul- 
General  at  Berlin  reported  that  living  conditions  in  Germany 
were  seriously  affected  by  the  continued  rise  in  the  price  of 
food  products,  many  of  the  commodities  having  advanced 
far  above  all  previous  records.  In  Holland  the  Consul  at 
Amsterdam  quoted  an  official  agricultural  report,  covering 
articles  such  as  beef,  pork,  eggs,  butter,  ham  and  wheat, 
which  showed  that  the  increase  in  prices  ranged  from  16  to 
55%  in  the  twelve  years  following  1898.  Similar  records 
were  submitted  by  consular  officers  in  other  countries. 

— The  membership  of  the  committee  which  has  been  chosen 
to  further  the  movement  looking  to  the  establishment  of  an 
investment  bankers'  section  of  the  American  Bankers'  Asso- 
ciation was  incorrectly  reported  in  our  issue  of  the  2d  inst. 
The  personnel  of  the  committee  is  as  follows: 

George  B.  Caldwell,  Vice-President  Continental  &  Commercial  Trust  & 
Savings  Bank  (Chairman);  Frederic  R.  Fenton.  Devitt,  Tremble  &  Co.; 
Chas.  H.  Schweppe,  Lee,  Higginson  &  Co.;  Chas.  Counselman,  Spencer 
Trask  &  Co.;  C.  II  Moore  Jr.,  Woodin,  McNear  &  Moore;  Ross  Lansing. 
National  City  Bank;  Harry  Stuart,  N.  W.  Halsey  &  Co.,  all  of  Chicago 
Allen  S.  Hoyt,  N.  W.  Halsey  &  Co.;  J.  R.  Swan,  Kean,  Taylor  &  Co.; 
Dr.  Channing  Rudd,  Rhoades  &  Co.,  all  of  New  York;  H.  W.  Briggs, 
E.  H.  Rollins  &  Sons,  Boston;  Geo.  W.  Kcndrick  3d,  E.  W.  Clark  &  Co., 
Philadelphia;  E.  O.  March,  J.  S.  &  W.  S.  Kuhn,  Pittsburgh;  Henry  E. 
Weil,  Weil  Roth  &  Co.,  Cincinnati;  Warren  S.  Hayden,  Hayden.  Miller  & 
Co.,  Cleveland;  O.  T.  Williams,  Fidelity  Trust  Co.,  Baltimore;  D.  Arthur 
Bowman,  D.  Arthur  Bowman  &  Co.,  St.  Louis;  J.  H.  Smith,  A.  G.  Ed- 
wards &  Co.,  St.  Louis;  Eugene  M.  Stevens,  Stevens,  Chapman  &  Co., 
Minneapolis;  H.  W  Noble,  H.  W.  Noble  &  Co.,  Detroit;  John  H.  Porter 
Boettcher,  Porter  &  Co.,  Denver. 

— According  to  an  opinion  recently  handed  down  by  Judge 
Kunkel  of  the  Dauphin  County  Court  at  Harrisburg,  national 
banks  which  hold  checks  of  a  trust  company  cannot  be  con- 
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sidered  depositors  in  the  same  or  claim  legal  consideration  as  J 
such.  The  decision  was  given  in  the  action  against  the  failed 
American  Trust  Co.  of  Philadelphia  brought  by  the  Franklin 
National,  the  Corn  Exchange  National,  the  Manufacturers' 
National,  the  Market  Street  National,  the  Philadelphia  Na- 
tional, the  Northwestern  National  and  the  Fourth  Street 
National  banks.  These  institutions,  it  is  reported,  held 
checks  drawn  on  the  trust  company  by  depositors,  and 
upon  presentation  of  these  checks  to  the  trust  company 
for  payment  the  latter  gave  its  own  checks  on  another 
bank.  The  banks  thus  laid  claim  to  consideration  as 
depositors,  but  the  Court  holds  that  they  do  not  thereby 
become  depositors  within  the  meaning  of  the  law,  the  purpose 
of  which  was  to  govern  the  deposit  of  money  and  not  its 
withdrawal.  Judge  Kunkel  also  sustained  the  exceptions 
filed  by  the  Fidelity  Title  &  Trust  Co.  of  Philadelphia  and 
Dwight  Harrison  against  the  report  of  the  auditors  in  the 
receivership  of  the  American  Trust  Co.  In  this  case  the 
Court  decides  that  the  Fidelity  Trust  Co.  and  Mr.  Harrison, 
as  holders  of  time  certificates  of  deposit  in  the  failed  company, 
are  entitled  to  equal  consideration  with  the  owners  of  deposits 
subject  to  check. 

— A  bill  with  respect  to  the  circulation  of  derogatory  re- 
ports affecting  the  solvency  of  State  institutions  has  been  in- 
troduced in  the  New  Jersey  Assembly  by  Albert  R.  McAllis- 
ter.    Its  text  is  as  follows: 

A  Supplement  to  an  Act  entitled  "An  Act  for  the  Punishment  of  Crimes," 
Revision  1898,  Approved  June  13  1898. 

Be  it  enacted  by  the  Senate  and  General  Assembly  of  the  State  of  New 
Jersey: 

Sec.  1.  Any  person  who  shall  wilfully  and  maliciously  make,  circulate,  or 
transmit  to  another  or  others  any  statement,  rumor  or  suggestion,  written, 
printed  or  by  word  of  mouth,  which  is  directly  or  by  inference  derogatory 
to  the  financial  condition  or  affects  the  solvency  or  financial  standing  of 
any  bank,  savings  bank,  banking  institution  or  trust  company  doing  busi- 
ness in  this  State,  or  who  shall  counsel,  aid,  procure  or  induce  another  to 
start,  transmit  or  circulate  any  such  statement  or  rumor,  shall  be  guilty  of  a 
misdemeanor,  and  upon  conviction  thereof,  shall  be  punished  by  a  fine  of 
not  more  than  one  thousand  dollars,  or  by  imprisonment  for  a  term  of  not 
more  than  one  year,  or  both. 

Sec.  2.  This  Act  shall  take  effect  immediately. 

Mr.  McAllister  is  a  director  of  the  Farmers' &  Merchants' 
National  Bank  of  Bridgeton,  N.  J. 

— Judge  H.  C.  Riddle  of  Denver  has  decided  that  infor- 
mation which  comes  to  the  State  Bank  Commissioner  through 
the  conduct  of  the  duties  of  that  office  may  not  be  used  in  a 
suit  for  the  benefit  of  outside  interests,  even  though  he  may 
have  the  permission  of  the  interested  bank  to  impart  the 
desired  knowledge.  The  Denver  "Republican"  states  that 
this  ruling  was  given  by  Judge  Riddle  on  the  6th  inst.  in 
the  trial  of  an  embezzlement  case,  in  which  Emil  W.  Pfeiffer, 
in  his  capacity  as  Bank  Commissioner,  had  been  called  to 
the  stand.     In  its  report  the  "Republican"  says:  £3 

Commissioner  Pfeiffer  asked  Judge  Riddle  to  rule  on  the  point  .saying: 
"The  matter  has  never  been  ruled  upon,  and  I  would  like  this  Court  to  say 
whether  or  not  the  State  Banking  Commissioner  is  compelled  to  answer 
under  oath  of  things  he  knows  concerning  the  banks  he  inspects." 

Looking  over  the  statutes  governing  the  matter,  Judge  Riddle  said: 
"The  intent  of  the  Legislature  is  plain.  You  cannot  produce  your  records 
here  or  in  any  other  case.  You  are  to  do  your  duty,  and  your  examinations, 
when  they  satisfy  you,  cannot  be  used  in  court.  You  would  be  liable  to 
imprisonment  and  a  fine  and  also  forfeit  your  office." 

— The  following  are  the  members  of  the  Executive  Com- 
mittee of  Group  VIII.  of  the  New  York  State  Bankers'  Asso- 
ciation for  the  ensuing  year:  William  Woodward,  President 
of  the  Hanover  National  Bank,  Chairman;  Seward  Prosser, 
President  of  the  Liberty  National  Bank,  Secretary  and 
Treasurer;  Joseph  B.  Martindale,  President  of  the  Chemical 
National  Bank;  James  S.  Alexander,  Vice-President  of  the 
National  Bank  of  Commerce;  Stuart  G.  Nelson,  Vice-Presi- 
dent of  the  Seaboard  National  Bank;  Charles  H.  Sabin, 
Vice-President  of  the  Guaranty  Trust  Co.;  Pierre  Jay,  Vice- 
President  of  the  Bank  of  the  Manhattan  Co.,  and  Rollin  P. 
Grant,  Vice-President  of  the  Irving  National  Exchange  Bank. 

— The  February  and  March  issues  of  "Gassier 's  Magazine" 
contain  additional  chapters  of  A.  E.  Stilger's  articles  de- 
scribing the  business  opportunities  and  possibilities  of  the 
"New  Business  Centre" — the  district  of  New  York  in  which 
34th  Street  is  the  dividing  line  and  the  magnificent  new 
Pennsylvania  Terminal  is  the  heart.  Mr.  Stilger  is  President 
of  the  Chelsea  Exchange  Bank,  34th  Street  and  8th  Avenue, 
and  states  "it  is  not  so  well  known  that  Thirty-Fourth  Street 
is  in  the  midst  of  the  largest  manufacturing  centre  in  the 
world.  The  section  embraced  between  Twenty-third  Street 
and  Forty-Second  Street  on  the  West  Side  of  New  York, 
taken  on  a  comparative  area  basis,  however,  does  include 
a  greater  proportion  of  manufacturing  establishments  than 
any  other  area  of  similar  size  anywhere."  It  is  in  this  new 
business  centre,  or  near  to  this  34th  Street  district,  that 
some  of  the  best  stores  have  located,  including  such  establish- 


ments as  Tiffany,  Gorham,  Macy,  McCreery,  Saks,  Gimbel 
and  Altman.     Mr.  Stilger's  articles  are  worth  attention. 

— In  the  Currency  number  of  "The  Philadelphia  Credit- 
man"  for  February  John  C.  Frankland,  President  of  the 
Philadelphia  Chapter  American  Institute  of  Banking, 
contributes  an  interesting  editorial  entitled  "The  Credit 
Man's  Interest  in  Monetary  Reform".  Mr.  Frankland  is 
connected  with  the  Franklin  National  Bank  of  Philadelphia. 
In  the  same  issue  William  A.  Law,  Vice-President  of  the 
First  National  Bank  of  Philadelphia  discusses  "The  Purpose 
of  the  Proposed  Monetary  Legislation,"  and  William  Post, 
Cashier  of  the  Central  National  Bank,  Philadelphia,  has 
written  an  article  on  "The  Restoration  of  the  Merchandise 
Note  to  its  Proper  Place  as  a  Factor  in  Commercial  Finance." 

— A  general  assignment  was  made  by  the  New  York  Stock 
Exchange  house  of  Connor  &  Co.  of  this  city  on  the  9th  inst. 
The  firm,  composed  of  Ezra  S.  Connor  and  Charles  E.  Silk- 
worth,  has  been  in  process  of  liquidation  for  a  year  orA  more, 
and  the  present  action  was  decided  upon  in  view  of  the  con- 
dition of  the  senior  member,  whose  mind  became  unbalanced 
through  continued,  ill-health.  The  assignment  was  made 
for  the  benefit  of  creditors  in  favor  of  James  I.  Kernaghan, 
the  chief  accountant  of  the  firm.  Mr.  Kernaghan  gave  out 
the  following  statement  through  his  counsel  with  regard  to 
the  assignment: 

The  firm  has  been  in  process  of  liquidation  for  over  a  year,  and  the  pro* 
tracted  illness  of  its  senior  member,  Ezra  S.  Connor,  necessitates  this  mode 
of  winding  up  its  affairs.  The  liabilities  amount,  nominally,  to  about 
$3,500,000;  the  assets  are  approximately  the  same  amount,  but  these  are 
merely  the  footings  from  the  books  of  the  firm,  and  these  figures  will  be 
very  much  diminished,  as  Washington  EJConnor,  who  is  the  principal  cred- 
itor, will  take  over  many  of  |the  liabilities,  and  has  also  directed  that 
his  own  claims  be  deferred,  thus  making  it  certain  that  all  others  will  be 
paid  in  full.  The  assignment  is  made  without  any  preference.  The  amount 
due  to  Stock  Exchange  creditors  is  small  and  will  be  paid  in  full. 

The  firm  was  formed  in  1886  as  successor  to  the  firm  of 
W.  E.  Connor  &  Co.  The  latter,  one  of  the  most  prominent 
houses  in  Wall  Street,  was  established  in  1880  by  Washing- 
ton E.  Connor,  who  had  associated  with  him  as  special  part- 
ners Giovanni  P.  Morosini  and  Jay  Gould;  George  J.  Gould 
was  admitted  to  the  firm  about  a  year  before  its  dissolution. 
The  firm  also  had  extensive  business  dealings  with  the  late 
Russell  Sage.  Washington  E.  Connor's  earlier  connections 
were  as  a  partner  in  the  firm  of  William  Belden  &  Co.  He 
became  a  member  of  the  Stock  Exchange  in  1871,  and  while 
he  practically  retired  in  1886,  he  continued  his  Exchange 
membership  until  October  1910.  His  brother,  Ezra  S.  Con- 
nor, who  is  72  years  of  age,  is  one  of  the  oldest  members  of 
the  Exchange,  his  membership  dating  from  1864.  Prior 
to  the  formation  of  Connor  &  Co.,  Ezra  S.  Connor  was  a 
partner  in  the  firm  of  Hamilton  &  Connor. 

— Alfred  M.  Barrett,  Assistant  Secretary  and  a  director  of 
the  Guardian  Trust  Co.  of  this  city,  was  elected  its  Treasurer 
this  week.  The  office  to  which  Mr.  Barrett  has  just  been 
chosen  is  a  newly  created  one.  |g 

— The  business  of  the  North  American  Safe  Deposit  Co. 
at  43  Exchange  Place  has  been  taken  over^by  the  Equitable 
Trust  Co.  of  this  city.  The  vaults  of  the  safe-deposit  com- 
pany are  in  the  rear  of  and  connected  with  the  Equitable 
Trust    Building    at    37    Wall    Street. 

— John  Malcolm  Mossman,  President  of  the  J.  M.  Mossman 
Co.,  died  at  the  Hahnemann  Hospital,  67th  Street  and  Park 
Avenue,  this  city,  on  March  5.  Mr.  Mossman  built  some 
of  the  largest  and  most  notable  bank  vaults  in  New  York 
City,  and  in  other  large  cities  of  this  country  and  Canada. 
He  was  the  supervising  architect  representing  the  Clearing 
House  Committee  in  the  construction  of  the  vaults  of  the 
New  York  Clearing  House,  constructed  the  vaults  for  the 
Mercantile  Safe  Deposit  Co.  in  the  Equitable  Building,  also 
the  vaults  of  J.  P.  Morgan  &  Co.,  the  Mutual  Life  Insurance 
Co.,  the  Fifth  Ave.  Bank,  the  Chemical  National  Bank  and 
the  vaults  of  many  of  the  most  important  financial  institu- 
tions in  this  city.  He  was  frequently  consulted  by  the 
Government  as  an  expert  in  passing  on  the  safety  of  the 
vaults  in  the  Treasury  Department  in  Washington  and  New 
York.  Mr.  Mossman  was  a  director  of  the  Fidelity  Trust 
Company  and  a  trustee  of  the  Maiden  Lane  Savings  Bank. 
He  was  born  in  the  old  Fifth  Ward,  in  Greenwich  Street, 
66  years  ago,  and  attended  the  old  Thirteenth  Street  P.S. 
No.  35  under  Principal  Thomas  Hunter,  for  many  years  the 
well-known  President  of  Normal  College.    . 

— George  Graham  Rice  and  B.  H.  Scheftels  of  the  linn 
of  B.  H.  Scheftels  &  Co.  of  this  city  pleaded  guilty  on  the 
7th  inst.  to  the  indictment  charging  them  with  conspiracy  in 
using  the  mails  to  defraud.  Rice  was  sentenced  to  one 
year's   imprisonment   on   Blackwell's   Island,    the   sentence 
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to  date  from  December  29  last,  when  he  was  committed  to 
the  Tombs.  Sentence  in  Scheftel's  case  was  suspended, 
and  the  indictments  against  the  other  members  of  the  firm, 
namely  Charles  F.  Belser,  Ralph  E.  Waterman,  John 
Delaney  and  Charles  B.  Stone  were  quashed.  The  action 
of  Rice  and  Scheftels  in  deciding  to  plead  guilty  to  the 
charges  served  to  bring  to  an  end  the  trial  which  had  been  in 
progress  since  October  23  1911.  The  suit  is  said  to  have 
cost  the  Government  $50,000.  The  concern  operated  in 
mining  stocks  and  had  quarters  at  44  Broad  Street.  The 
charges  against  the  members  followed  a  raid  upon  the  office 
by  United  States  Government  agents  in  September  1910. 
Before  imposing  the  sentence  on  Rice,  Judge  Ray  said: 

This  prosecution  was  instituted  under  a  statute  recently  amended  and 
this  case,  is  the  first  of  the  kind  as  to  the  nature  and  character  of  the  scheme 
to  defraud  ever  instituted  or  prosecuted  under  it.  It  has  been  an  im- 
portant case  to  the  Government  and  to  the  people  of  the  country  as  a 
whole,  and  to  the  Post  Office  Department,  which  undertakes  also  to 
prevent  the  prostitution  of  the  great  institutions  of  our  Government. 

The  punishment  of  offenders  is  not  the  first  consideration  of  counts  In 
the  administration  of  the  criminal  law.  It  is  beyond  the  power  of  any 
man  or  court  to  measure  the  heart  of  a  man  with  any  accuracy;  his  motives 
or  his  weaknesses.  The  main  purpose  is  to  vindicate  the  law,  give  the 
public  to  understand  there  is  a  law  and  that  its  provisions  cannot  be  violated 
with  impunity,  and  also  to  give  a  warning  to  those  liable  to  offend  that 
punishment  is  certain. 

In  this  case  the  main  purpose  of  the  law  has  been  accomplished  *  * 
Many  will  think  the  sentence  of  the  Court  is  not  adequate  to  the  offense  to 
Which  you  have  entered  a  plea  of  guilty.  *  *  *  Long  terms  of  imprisonment 
are  essential  when  the  offender  is  a  confirmed  criminal  and  dangerous 
td  society — a  dangerous  man  to  be  at  large.  In  your  case  I  do  not  regard 
a  long  term  of  imprisonment  essential  to  either  the  vindication  of  the  law 
or  to  the  protection  of  society.  The  law  is  vindicated  and  the  prosecution 
by  the  Government  fully  justified. 

A  statement  in  behalf  of  the  Government  was  issued  in 
the  matter  by  District  Attorney  Wise,  who  said  in  part: 

The  defendants,  doing  business  as  brokers,  sought  to  create  a  market  for 
certain  stocks  of  which  they  held  large  blocks  under  option.  These  stocks 
they  sought  to  sell  to  their  customers  at  inflated  market  grices  with  a  secret 
profit  to  themselves.  In  aid  of  their  stock  selling  campaign  they  put  out 
market  "literature"  cleverly  devised  to  induce  the  public  to  accept  their 
advice  to  order  the  purchase  of  the  particular  stocks  in  which  they  expected 
to  make  this  secret  profit. 

These  and  other  similar  practices  with  which  they  were  charged  have  been 
common  in  this  city.  Those  engaged  in  such  practices  have  not  heretofore 
been  prosecuted,  and  it  has  not  hitherto  been  supposed  to  be  practicable 
to  prosecute  them  under  the  Federal  statutes.  The  case  has  been  regarded 
by  the  Government  as  a  test  case  and  one  of  far-reaching  importance  in 
that  aspect.  Its  successful  termination  has  established  the  criminal  re- 
sponsibility of  brokers  for  practices  which  it  had  been  commonly  supposed 
would  expose  them  at  the  most  to  civil  liabilities.  The  prosecution,  I  am 
Informed,  has  already  had  considerable  effect  in  this  community.  The 
resulting  conviction  should  have  a  still  further  effect. 

Taking  into  consideration  the  expenditure  of  time  and  money  that  would 
be  involved  in  the  completion  of  a  trial  the  end  of  which  was  not  yet  in 
sight,  the  hardship  to  the  jurors  in  the  case  and  the  likelihood  of  some 
casualty  that  would  result  in  a  mistrial,  the  Government  has  felt  that  it 
would  not  be  justified  in  opposing  the  plea  of  the  principal  offender.  In 
my  opinion,  the  interests  of  justice  did  not  require  the  further  prosecution 
of  the  other  defendants,  who  were  minor  offenders,  and  mere  tools  in  the 
employ  of  Rice,  and  upon  whom  the  lengthy  trial  had  already  operated  as  a 
serious  punishment. 

— The  following  advices  have  been  received  by  cable  from 
the  head  office  at  London  of  the  Standard  Bank  of  South 
Africa  by  W.  H.  Macintyre,  the  New  York  agent  of  the 
institution:  ''The  board  of  directors  have  recommended  a 
half-yearly  dividend  at  the  rate  of  10%  per  annum,  with 
bonus  of  3%  per  annum,  together  making  a  distribution  at 
the  rate  of  13%  per  annum,  subject  to  income  tax.  Further 
to  appropriate  £20,000  to  writing  down  bank  premises 
account;  to  add  £"20,000  to  reserve  fund,  making  the  reserve 
£1,960,000;  to  add  £10,000  to  officer's  pension  fund;  and  to 
carry  forward  about  £48,000  to  next  half-year's  accounts." 

— In  the  haste  of  going  to  press,  we  incorrectly  stated  in 
our  issue  of  February  24  that  the  National  Bank  of  Cuba  at 
Havana,  Cuba,  had  increased  its  "surplus''  from  $251,781 
to  $306,255  during  the  twelve  months  of  the  last  business 
year  ending  Dec.  30  1911.  This  reference  should  have  been 
to  the  institution's  "undivided  profits",  which  increasedjfrom 
$251,781  Dec.  31  1910  to  $306,255  Dec.  30  1911.  In  the 
same  period  the  surplus  increased  from  $1,000,000  to  $1,- 
100,000.  Capital,  surplus  and  undivided  profits  combined 
were  $6,406,255  on  Dec.  30  1911.  Deposits  advanced  from 
$22,310,246  to  $23,523,296  and  aggregate  resources  from 
1,278,303  to  $36,351,519  in  the  last  calendar  year.  The 
bank's  head  office  and  twenty-five  branches  are  all  in  the 
Island  of  (Juba  and  its  only  outside  agency  is  in  New  York 
City  at  1  Wall  Street.  This  prosperous  institution,  of  which 
Edmund  G.  Vaughan  is  President,  is  the  sole  depositary 
for  the  funds  of  the  Republic  of  Cuba  and  of  the  United 
States  Government  when  in  Cuba.  Mr.  Vaughan's  executive 
associates  are:  Pedro  Gomez  Mena,  Samuel  M.  Jarvis  and 
W.  A.  Merchant,  Vice-Presidents;  H.  Olavarria,  Cashier; 
F.  Sonderhof  and  Alfredo  Beale,  Manager  and  Assistant 
Manager  of  the  Foreign  Exchange  Department;  W.  A.  M. 
Vaughan,  A.  A.  Brown,  E.  Bellini  and  V.  Vidal,  Assistant 


Cashiers;  W.  H.  Morales,  Secretary;    Henry  M.   Earle,  N.  Y. 
Secretary  and  R.  E.  Ulbricht,  Comptroller. 

— Rev.  J.  D.  Williamson  has  been  appointed  Acting  Presi- 
dent of  the  Society  for  Savings,  Cleveland,  in  the  absence  of 
Myron  T.  Herrick,  who  has  become  Ambassador  to  France. 
Col .  Herrick  will  remain  as  the  nominal  head  of  the  institution. 

— Edwin  R.  Date,  Cashier  of  the  National  City  Bank  of 
Cleveland  and  Treasurer  of  the  Cleveland  Clearing-House 
Association,  died  on  the  9th  inst.  He  was  sixty-five  years  of 
age;  he  had  been  connected  with  the  bank  about  forty  years 
and  had  been  its  Cashier  for  twenty-three  years. 

— Frank  C.  Rogers  has  been  elected  Cashier  of  the  Security 
Savings  Bank  of  Columbus,  Ohio.  Mr.  Rogers  comes  from 
the  New  First  National  Bank,  with  which  he  had  been  con- 
nected since  1897.  As  Cashier  of  the  Security  Savings 
Bank,  Mr.  Rogers  fills  the  vacancy  created  by  the  promotion 
several  months  ago  of  Beman  Thomas  from  the  cashiership 
to  the  presidency. 

— The  directors  of  the  Farmers'  &  Mechanics'  Bank  of  Ann 
Arbor  have  declared  a  stock  dividend  of  100%,  payable 
March  1,  thereby  increasing  its  capital  from  $50,000  to 
$100,000. 

— Irvine  B.^Unger,  Vice-President  and  a  director  of  the  Old 
Detroit  National  Bank  of  Detroit,  died  on  the  7th  inst.  of 
heart  failure.  In  1902  he  became  Assistant  to  the  President 
of  the  bank,  which  position  he  held  until  last  month,  when  he 
was  elected  Vice-President.  He  was  forty-nine  years  of  age. 
Both  the  Detroit  Board  of  Commerce  and  the  Detroit  Clear- 
ing-House  Association  adopted  memorials  on  Mr.  Unger's 
death.  He  was  one  of  the  charter  members  of  the  board 
and  had  served  for  a  year  as  its  Treasurer. 

— The  recent  absorption  by  the  Central  Trust  Co.  of  Illinois 
of  three  other  Chicago  banks  has  made  it  imperative  for  the 
company  to  get  possession  of  the  remainder  of  its  bank  build- 
ing (formerly  owned  and  occupied  by  the  John  R.  Walsh 
chain  of  financial  institutions),  as  the  various  departments 
were  so  overcrowded  as  to  seriously  interfere  with  efficient 
work.  The  second  floor  was  occupied  by  N.  W.  Halsey  & 
Co.  and  the  third  floor  by  Hornblower  &  Weeks.  Halsey 
&  Co.  will  move  on  Monday,  the  18th,  to  the  very  desirable 
second  floor  corner  in  the  Rookery  (La  Salle  and  Adams 
streets)  formerly  occupied  by  the  Western  Trust  &  Savings 
Bank.  Hornblower  &  Weeks  expect  to  remove  very  soon, 
but  have  not  as  yet  found  satisfactory  quarters.  The  bond 
and  trust  departments  of  the  Central  Trust  Co.  will  be  re- 
moved to  the  second  floor,  the  real  estate  to  the  third  floor 
and  the  savings  department  to  the  ground-floor  front  room 
formerly  occupied  by  the  Home  Savings  Bank  and,  later,  by 
the  Monroe  National  Bank. 

— The  deposits  of  the  Continental  &  Commercial  National 
Bank  of  Chicago  exceeded  the  $190,000,000  mark  this  week, 
having  reached  $191,119,910.  These  figures,  it  is  claimed, 
are  the  largest  ever  held  by  a  Western  bank,  and  are  exceeded 
only  by  the  National  City  Bank  of  New  York.  The  above 
deposits  of  the  Continental  &  Commercial  National  compare 
with  $180,043,530  on  Feb.  20. 

— The  Feb.  20  statement  of  the  American  National  Bank 
of  St.  Paul  shows  deposits  of  $2,157,808,  as  compared  with 
$1,983,271  on  Dec.  5.  Aggregate  resources  in  the  latest 
report  amount  to  $2,551,505,  against  $2,371,659  on  the 
earlier  date.  The  bank  has  a  capital  of  $200,000  and  surplus 
and  undivided  profits  of  $91,897.  The  Northern  Savings 
Bank  of  St.  Paul,  which  is  under  the  management  of  the 
American  National,  had  deposits  of  $599,609  on  Feb.  20  and 
resources  of  $611,393.  The  officers  of  the  American  Na- 
tional Bank  are:  Ben  Baer,  President;  Charles  H.  F.  Smith, 
and  L.  H.  Ickler,  Vice-Presidents;  H.  B.  Humason,  Cashier, 
and  P.  A.  F.  Smith,  Assistant  Cashier. 

— V.  Garland  Weaver,  who  had  been  Cashier  of  the  First 
National  Bank  of  Portsmouth,  Va.,  since  its  organization  in 
1908,  has  been  elected  President  to  succeed  the  late  John  L. 
Watson.  Edwin  B.  Bruce  succeeds  Mr.  Weaver  as  Cashier. 
A.  B.  Jarvis  has  been  elected  Vice-President  and  Charles  R. 
Welton  and  J.  C.  Emmerson  have  been  added  to  the  direc- 
torate. The  bank  took  possession  of  its  new  quarters  on 
High  St.  on  Monday  last. 

— Proceedings  which  had  been  in  progress  during  the  past 
week  with  a  view  to  a  union  of  the  Canal-Louisiana  Bank  & 
Trust  Co.,  the  German-National  Bank  and  the  German- 
American  Savings  Bank  &  Trust  Co.,  were  terminated  on 
Monday.  An  announcement  to  this  effect,  issued  by  the 
principals,  said: 


Mar.  16  1912] 


THE  CHRONTCLE 


745 


"Ttio  eonimlttecs  appointed  by  bhe  throe  banks  In  Interest  to  discuss  the 
preliminaries,  with  view  of  merging  the  institutions,  have  been  unable  to 
unon  •  basis  which  fchej    ralgtrt  severally  recommend,  and  have, 
tore,  discontinued  negotiations." 

The  statement  bore  the  signature  of  Charles  Janvier, 
President  of  the  Canal-Louisiana  Bank  &  Trust  Co.;  W.  R. 
Erby,  President  of  the  German-American  National,  and  W.  P. 
Burke,  President  of  the  German-American  Savings  Bank  & 
Trust  Co. 

-The  directors  of  the  American  Exchange  National  Bank 
of  Dallas  have  transferred  $500,000  from  undivided  profits 
to  surplus,  thus  increasing  the  latter  to  $1,000,000.  The 
undivided  profits  still  aggregate  more  than  $25Q,000.  The 
bank  has  a  capital  of  $1,000,000. 

-The  merger  of  the  City  &  County  Bank  of  San  Francisco 
with  the  Western  Metropolis  National  Bank,  which  we  indi- 
cated several  weeks  ago  was  pending,  went  into  effect  on 
March  1.  Joseph  L.  Goldsmith,  Cashier  of  the  City  & 
County,  becomes  Cashier  of  the  Western  Metropolis  National. 

— The  Executive  Council  of  the  Northeast  Group  Two  of 
the  Washington  Bankers'  Association  held  its  annual  meet- 
ing in  Ritzville  on  Feb.  22,  when  it  was  decided  to  hold  the 
annual  meeting  of  the  Group  at  Spokane  on  May  8.  The 
Group  comprises  the  counties  of  Adams,  Ferry,  Franklin, 
Lincoln,   Pend  Oreille,   Spokane,   Stevens  and   Whitman. 

— A  second  dividend  of  10%  has  been  paid  to  the  deposi- 
tors of  the  defunct  Commercial  Bank  of  Vancouver  at  Van- 
couver, Wash.  The  institution  suspended  in  December 
1910  and  the  first  10%  distribution  was  made  in  May  1911. 

pt0ttjetavijlCommcvciat5noti5lt^jeiD!> 

(From  our  own  correspondent.) 

London,  Saturday,  March  2  1912. 
The  imminence  of  the  great  coal  strike  has  weighed  upon 
business  of  every  kind  throughout  the  whole  United  King- 
dom. As  nobody  knew  whether  the  want  of  coal  might  not 
stop  the  whole  manufacturing  industry  of  the  country, 
everybody  has  been  working  merely  from  hand  to  mouth. 
Up  to  Thursday  evening  the  prospects  were  exceedingly 
dark.  It  seemed  as  if  neither  side  would  listen  to  reason, 
and  as  if,  in  consequence,  a  calamity  might  fall  upon  the 
whole  population.  Thursday  evening,  however,  brought  a 
welcome  change,  due  to  a  speech  made  by  the  Prime  Minister 
to  the  representatives  of  the  miners.  He  told  them  that  for 
more  than  a  week  he  and  certain  of  his  colleagues  have  been 
giving  their  best  attention  to  the  questions  at  issue,  not  only 
by  constant  interviews  with  both  sides,  but  by  obtaining 
information  in  every  way  possible,  and  the  result  was  that 
the  Cabinet  had  come  to  the  unanimous  conclusion  that  a 
clear  case  had  been  made  out  for  the  grant  of  a  minimum 
wage.  He  expressed  the  hope  that  reason  will  prevail  and 
that  employers  and  employed  will  arrange  the  matter  be- 
tween themselves.  But  if  reason  fails,  then,  he  declared, 
the  Government  will  take  the  matter  in  hand. 

In  the  course  of  his  speech  Mr.  Asquith  stated  that  over 
60%  of  the  employers  were  in  favor  of  the  principle  of  a  mini- 
mum wage.     As  a  matter  of  fact,  with  the  exception  of  the 
coal  owners  of  Northumberland,  all  employers  throughoutEng- 
land  proper  were  ready  to  settle  with  the  miners  on  that 
point.     For  it  is  generally  believed  that  throughout  England 
in  the  great  majority  of  mines  there  is  a  satisfactory  minimum 
wage   fixed.     The   coal   owners   of    Northumberland   for   a 
time  stood  out,   but  on  Thursday  they  also  waived   their 
objections,  so  that  when  Mr.   Asquith  was  speaking  prac- 
tically all  the  employers  throughout  England  were  ready  to 
come  to  terms  with  their  men  as  well  as  most  of  those  of 
North  Wales,  so  far  at  least  as  the  mere  principle  goes.     The 
coal  owners,  however,  of  Scotland  and  Wales  still  held  out. 
At  first,  Mr.  Asquith's  speech  was  so  well  received  by  the 
leaders  of   the  Miners'   Federation   that  strong  hopes  were 
entertained  that  a  settlement  would  be  speedily  arrived  at. 
But,  unfortunately,  on  Friday  the  miners'  executive  decided 
that,  without  referring  the  matter  to  a  general  meeting  of  the 
Federation,  they  have  no  power  to  cancel  the  schedule  of 
minimum  wages  settled  on  Feb.  2.     Furthermore,  the  coal 
owners  of  South  Wales  and  Scotland  have  rejected  the  pro- 
posals of  the  Prime  Minister  mainly  on  the  ground  that  they 
have  already  agreements  with  their  work-people  which  will 
not  expire  for  two  or  three  years,  and  that  if  those  agreements 
are   not  respected,   a   new  agreement  would   be   worthless. 
There  is  a  hope  that  the  Scotch  employers  will  join  the  Eng- 
lish.    But  there  is  little  chance  that  either  side  in  South 
Wales  will  give  way.     There  was  last  year  a  great  colliery 
strike  in  South  Wales  attended  by  much  violence — so  much, 
indeed,   that  a  considerable  force  not  only  of  police  from 
London,  but  of  soldiers  also,  had  to  be  sent  there  to  keep 
order.     The  dispute  lasted,  in  spite  of  all  the  efforts  of  the 
Government    to    bring   about    an    arrangement,    for    many 
months,  and  it  has  left  an  extremely  bitter  feeling  behind  i,t. 
Both  employers  and  employed  are  practically   deaf  to  all 
reason . 

Meanwhile,  business  of  every  kind  throughout  the  country 
is  practically  at  a  standstill.  The  railway  companies  are 
reducing  their  train  services.     The  manufacturersjarejgiving 


notice  to  their  men  that,  owing  to  the  threatened  failure  of 
coal,  they  may  be  obliged  to  stop  their  works,  and  every- 
where there  are  the  gravest  apprehensions  should  the  strike 
last.  The  eoinnion  belief  is  that  the  men  having  gone  out 
will  remain  out  for  a  week  or  possibly  a  fortnight,  but  that 
before  the  coal  supply  is  exhausted  there  will  be  a  settlement, 
either  compulsory  or  friendly. 

Meantime,  money  is  in  strong  demand  and  is  likely  to  con- 
tinue so  till  the  first  week  in  April,  for  the  amount  of  taxes 
still  to  be  got  in  is  very  large  and  the  Bank  of  England  has 
absolute  control  of  the  open  market.  In  Paris,  likewise, 
money  is  both  scarce  and  dear.  The  monthly  liquidation 
began  yesterday  (Friday)  and  will  go  on  till  Wednesday. 
There  is  a  good  deal  of  speculation  in  Russian  industrials,  in 
copper,  tin  and  diamonds.  And  the  banks  continue  to  avoid 
financing  foreign  countries.  In  Berlin,  some  difficulty  has 
arisen  through  the  breakdown  of  certain  coal-mining  com- 
panies founded  by  two  princely  owners  of  great  estates. 
The  mines  have  been  very  badly  managed  and  in  some  cases 
the  mismanagement  has  been  so  gross  that  some  of  the  banks 
have  lost  heavily.  Money  in  Berlin,  likewise,  is  scarce  and 
dear. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  telegraphic  transfers  and  the  applications 
amounted  to  894  lacs  at  prices  ranging  from  Is.  4  3-32d.  to 
Is.  41/gd.  per  rupee.  Applicants  for  bills  at  Is.  4  3-32d., 
and  for  telegraphic  transfers  at  Is.  43^d.  per  rupee,  were 
allotted  13%  of  the  amounts  applied  for. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 

1912.  1911.  1910.  1909.  1908. 

Feb.  28.  March  1.  Mac'i2.  March  3.  March  4. 

£  £  £  £  £ 

Circulation 27,988,795  27,520,270  28,264,500  2:1.055,970  28,211,510 

Public  deposits           21,570,530  19,021,510  11,249,009  16,794,151  18,710  070 

Other  deposits 44,829,049  39,240,544  40.252,432  40,705,386  40,761080 

Governm't  securities  15,116,036  14,637,633  13,976,401  15,141,108  14,319,210 
Other  securities..  .38,860,739  32.795.480  29,634,807  32,020,478  33,917,882 
Reserve, notes&cein  30,532,328  2'i. 080,638  2'i. 136.005  27. 605,341  29,518.074 
C;iin&l>ull.,bothdep  40,071,123  38,150,908  35.950,565  38,211,311  39,279,584 
Prop,  reserve  to  lia- 
bilities  p.  c.              16  49  13-16  50&  48  13-16  49% 

Bank  rate p.  e.              .:'.  3%  3  3  3% 

Consols,  2%  p.  c...        78  15-16  80  13-16  xd  81  7-16  xd  83?  87  9-16 

Silver. _.           27%d.  24  5-16d.  23  5-16d.  23%d.  25%d. 

Clear.-house  returns  275,392,000  349.257,000  347,974,000  320,209,000  279,104,000 

Messrs.  Pixley  &  Abell  write  as  follows  under  date  of 
Feb.  29: 

GOLD. — India  lias  taken  £236,000  in  small  bars  ihis  week  and  the  balance  of  ar- 
rivals, which  amount  to  £1,210,000  in  all,  in  the  absence  of  any  other  demand  from 
abroad,  is  again  swing  into  the  Bank.  The  demand  for  sovereigns  for  India  is  not 
yet  satisfied,  and  £200,000  tiave  been  shipped  during  the  past  week,  while  in  addi- 
tion £500,000  have  been  withdrawn  for  Brazil.  On  the  other  hand,  the  Bank  has 
received  £671,000  in  bar  gold  and  £5,000  from  France  in  sovereigns.  Next  week 
we  expect  £585.000  from  South  Africa  and  £119.000  from  India.  Arrivals — South 
Africa,  £1,111,000;  Wesl  Africa,  £79,500;  Brazil,  £12,500;  Australia,  £7.000:  total, 
£1.210.000.     Shipments— Bombay,  £254,000:  Madras.  £2,500;  total,  £256.500. 

SILVER. — The  market  has  been  somewhat  uninteresting  during  the  past  week; 
Shanghai  on  reopening  after  the  holidays,  sent  steady  exchange  quotations,  but 
showed  little  disposition  to  send  buying  orders  for  silver,  while  the  Indian  bazaars 
were  also  quiet.  Prices  sagged  here  to  26  15-I6d.  forspot  and  26  ll-16d  for  forward 
which  were  quoted  on  the  26th  inst.  On  a  little  support  from  China  and  some  pur- 
chases for  coinage,  we  recovered  yesterday  to  27  %d.  for  spot  and  26  15-lCd.  for 
forward,  but  to-day,  with  a  very  idle  market,  we  have  fallen  %d.,  tne  tone  being 
very  quiet  at  the  close.  It  is  reported  that  en  the  Indian  bazaars  there  is  nervous- 
ness lest  the  import  duty  on  silver  into  India  may  be  increased  when  the  budget  is 
introduced  to-morrow.  In  Bombay  the  stock  of  silver  is  reduced  to  10,000  bars. 
The  Indian  currency  returns  received  here  on  the  24th  inst.  showed  a  further  loss 
of  nearly  half  a  crore  of  rupees,  while  the  holdings  ot  gold  had  increased  by  nearly 
i  erore.  In  Bombay  the  quotation  is  Rs.  68  11-16  per  100  tolahs  for  the  April  set- 
tlement.    Arrivals — New   York,   £187,000.     Shipments — Bombay,  £2,000. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London; 
as  reported  by  cable,  have  been  as  follows  the  past  week:^j 

London, 

Week  ending  Marcli  15.           Sal.  Man.        Tuet.        Wed.  Thurs.  Fri. 

Silver,  per  oz  .    d.   2  i  13-16  26  15-16  27  26  15-16  28  15-16  26% 

Consols,  2%  per  cents 77  13-16  77%  77%  78  77  15-16  77  15-16 

SgFor  account 73  77  13-16  77  15-16  78%  78  1-16  78  1-16 

French  Rentes  fin  Paris)  _.fr.  94.95  94.82%  94.90  94.' 7%  94.85  -94.77% 

Amalgamated  Copper  Co.  . .  72! i  72 %  7l:i„  73  72%.  74'.," 

Amer.  Smelt.  &  Ref .  Co..    .  78  78  76%  77 %  78  79% 

b  Anaconda  Mining  Co 7%  7%           7;:,           8%           8%  8% 

Atch.Topeka  &  Santa  Fe.._tt)8%  108','  108%  108%  107%  109% 

Preferred               106  106  106  106%  106  108% 

Baltimore  &  Ohio 106%  105%  103  105%  106  107!.( 

Preferred 91  91  91  91  91  91% 

Canadian  Pacific .236%  236%;  237%  237%  238%  240% 

cimsaoeake  &  Ohio 76%  76%  76%  77-  76%  78 

Chicago  Great  Western 18%  18%  18  183         18  18%. 

Chicago  Milw.  &  St.  Paul... Ill  111  110'.,  110r  110%  111% 

Denver  &  Rio  Grande 22%  22  H  22  21%  21%  21 34 

Preferred    13  42%  42%  42  42  42% 

Erie.      .      34%  34%  34%  35%  35%  37% 

First  preferred 58%  56'. ,  56 H  57  57  58% 

Second    preferred 46  45%  46  46  46  47% 

Great  Northern,  preferred.    136  136  135%  136%  136  137 

Illinois  Centra!                         .140  140  140  139  139  139  **^ 

Louisville  &  Nashville. 159  159%  )60  161  L6I     i  161    «" 

Missouri  Kansas  &  Texas.       29  29  29%  29  28%  29%^ 

Preferred    63%  63%  63%  04             63%  64%S 

Missouri  Pacific 42  41%  41%  41%  41  12 

Nat.  RR.  of  Mex.,  1st  pref . .   67  67  67  67  67  67 

Second   preferred ...30%  :",  30%  32%  31%  32 

N.Y.  Central  4  Hud.  Rlvef.  115%  115%  115',  115  115  115% 

N.  V.  Ontarij  &  Western...  37%  37%  87%  3  7%  37% 

Norfolk  &  Western 111%  ill'.,'  111%  111%  111%  111% 

deferred    98  

Northern Pacffle. 122%  122%  121%  122  122  i.i 

a  Pennsylvania... -.63!.,  63',  63',,  63',  63%  63% 

a  Reading  Company 80%  80',  SO  80%         80  80% 

a  First  preferred 46!£  46',           !-'.':  46',           Hi',  If.  • . 

a  Second  preferred 49%  

Rocklsland ----24%  24%  24!i  21' 

Southern  Pacific 112  111%  111%  112%  HIV,  U 

Southern   Railway 29%  29%         29%  29',          29%  :.n 

Preferred    .._ 76%  76%         76  76             76  76% 

Union  Pacific.. 171%  171%  171,%  172%  171-\  171 

Preferred              93%  94             94  94             94  94 

U.  S.  Steel  Corporation 66%  66%         66  67k          66%  08% 

Preferred            --H3  113  113  112',  118  114 

Wabash. 7',  7%            7%            7',            ',  '  7& 

Preferred    .   19%  19            19             19!           l&M  19 

Extended  4s 58J&,  58%         58%  58%         58%  58%- 

trPrlce  per  share,     b  £  Sterling?! 
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Breadstuff s  Figures  brought  from  Page  776. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

hbls.\96!bs. 

bush.  GO  lbs. 

bush.  5G  lbs. 

bush.  32  lbs. 

bushASIbs. 

bu.uG  lbs. 

Chicago 

146.407 

328,1)00 

2.220,250 

1,472,400 

253,500 

3  1.01111 

Milwaukee.. 

10,440 

171,350 

211,600 

252,000 

L'2S.XO0 

63,800 

Duluth 

7,890 

145,133 

92,641 

10,353 

2,389 

Minneapolis. 

1,401  -''"1 

67,160 

184,580 

134,060 

11,200 

Toledo 

51,000 

128,900 

27,000 

-.. 



Detroit 

8,060 

10,200 

88,575 

15,250 





Cleveland 

705 

4,312 

36,986 

43,165 

600 

St.  Louis... 

49.990 

124,800 

385,200 

345.100 

1, Si  III 

1,100 

Peoria  ..    .. 

53,200 

13,000 

420.968 

199,322 

42,800 

4,800 

Kansas  City. 

92,400 

387,600 

129,200 





Total  wk.  '12 

276,692 

2,342,295 

3,947,239 

2,760,658 

674,913 

114,289 

Same  wk.   11 

282.065 

2,176,370 

4,118,876 

2,481,260 

1,133,288 

!Pli,S.->2 

Same  wk.  '10 

480,196 

4,787,878 

4,143,766 

3,407,877 

1,716,859 

173,966 

Since  Aug.  1 

1911-12... 

7,792,905 

191,078,660 

135,037,173 

99,627,982 

54,119.353 

6,750,952 

1910-11... 

10.116,673 

167,549,440 

203,850,702 

132,156,916 

51,161,819 

4,126,774 

1909-10... 

14,099,106 

199,353,665 

121,066,164 

37,822,021 

59,539,021 

5,418,154 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  9  1912  follow: 


Flour, 

Wheal, 

Corn, 

Oats, 

llnrleil. 

Rye, 

Receipts  at — 

bbls. 

bush. 

bush . 

bush. 

bush . 

bush. 

New  York. 

.    168,716 

288,000 

265,500 

364,475 

53,113 

5,750 

Boston  . .    

.       35,260 

131,300 

123,440 

83,870 

23,530 

Portland,  Me 

325,000 

Philadelphia 

39,098 

40,949 

68,080 

134,906 

Baltimore 

25,202 

88,175 

312,699 

78,360 

7,302 

New  Orleans  * 

28,022 

9,600 

310,900 

85,500 

Newport  News 

4,523 

Norfolk  __    

5,714 

24,000 

3,000 

t 

Galveston 

Mobile 

2,000 

600 

4,000 

Montreal 

.       11,909 

63,649 

9,811 
1,097,430 

46,388 

8,04? 

Total  week  1912. 

.     354,449 

1,155,273 

795,499 

84,690 

13 ,052 

Since  Jan.  1  1912. 

.3,155,752 

11,207,751 

18,766,546 

6,689,116 

1990,327 

123,481 

Week  1911 

.     342,554 

942,489 

1,900,370 

606,984 

50,453 

16. 632 

Since  Jan.  1  1911. 

.3,550,844 

8,828,184 

29,350,906 

9,033,212 

1088,586 

141,373 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  9  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

Exports  from — 

bush. 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush. 

New  York 

248,699 

390,110 

55,353 

52,688 

702 

Portland,  Me 

325,000 







Boston 

181,667 

85,658 

9,224 

1,800 





Philadelphia 

48,000 

13,000 

Baltimore 

945,510 

5,354 







New  Orleans 

123,000 

10,130 

300 

160 

Newport  News 

4,523 







Galveston 

600 

11,000 

Mobile... 

600 

4,000 

2,000 

Total  week 988,566  1,548,278   150,298 

Week  1911 480,386  1,662,230  109,038 


56,788 
13,820 


862 
1,155 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


Exports  /or  week  and 
9*  Since  July  1  to — 
United  Kingdom.. 

Continent 

Sou.  &  Cent.  Amer 

West    Indies 

Brit.  Nor.  Am.  Cols 
Other  Count   li 


Flour 

Since 

Week        July  1 

Mch.  9.  1911. 

bbls.  bbls. 

55,776  3,330,251 

.   22,746  1,364,812 

.  34,136      724,058 

.  22,565      904,548 

.     36,046 

.   15,075      235,772 


-Wheal— 


-Corn — 


Since 

Week  July  1 

Mch.  9.  1911. 

bush.  bush. 

786,163  38,180,532 

198,103  24,445,692 

3,100        532,022 

1,200  13,788 


Since 

Week 

July  1 

Mch.  9. 

1911. 

bush. 

bush. 

401,536 

11,682,684 

1,111.711 

14,981,316 

4,495 

765,312 

28,308 

1,381,566 

13,278 

2,228 

27,662 

Total.            .      ..150,298  6,645,487 
Total  1910-11 109,038  6,214.031 


23,000 


988,566  63,195,034   1.548,278  28,851,818 
480,386  38,578,570  1,662,230  34,466,507 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  March  9  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
Mch.  9. 

Since 
July  1. 

Since 
July  1. 

Week 

Mch.  9. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 

2,192,000 
968,000 
768,000 

2,784,000 

1,640,000 

720,000 

96,000 

Bushels. 
122,348,000 
60,854,000 
57,025,000 
32,074,000 
38,324,000 
31,754,000 
7,549,000 

Bushels. 
87,809,000 
155,584,000 
72,848,000 
47,026,000 
34,760,000 
32,766,000 
6,248,000 

Bmdels. 
1,373,000 
1,114,000 
1,598,000 

Bushels. 
26,187,000 
32,039,000 
54,505,000 
60,000 

Bushels. 
31,535,000 
11,749,000 
19,316,000 
88,458,000 

P  Total 

9,168,000 

349,928,000 

437,041,000 

4,085,000 

112,791,000 

151, o:,s. oho 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on^dates 
mentioned  was  as  follows: 


*n 

Mch. 
Mch. 
Mch. 
Mch. 
Mch 


9 1912. 
2 1912. 

11  1911 

12  1910 
1      [P09 


Wh.-nt. 


United 
Kingdom.    Continent. 


Bushels. 
27,176,000 
24,752,000 
22,648,000 

2,550,000 
33.600.000 


Bushels. 
11,800,000 
10,688,000 
28,576,000 

2,975.000 
22.960.000 


Total. 


Corn. 


United 
Kingdom.    Continent. 


Bushels.       Bushels 
38,976,000    3,485,000 
35,440,000    4,140,000 
51,224,000!    4,454,000 

5,525,000  31,280,000 
56.560.000    2.805.00!) 


Bushels. 
7,242,000 
6,077,000 
5,568,000 
17,360,000 
2.040,000 


Total. 


Bushels. 
10,727,000 
10,217,000 
10,022,000 
48,640,000 

4,845,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company 


Railroads  (Steam) 

/ ;.  <  eh  i  'reek,  guar,  (guar.) _ 

Boston  &  Albany  (quar.) 

I5oston  &  Maine,  common  (quar.). 

Boston  tC-  Providence,  guaranteed  (guar.).. 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com.  (qu.)  (No.  63) 

Preferred  • 

Chesapeake  &  Ohio  (quar.).. 

Chicago  Burlington  &  Quincy  (quar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Chic.  Rock  Island  &  Pacific  Ry.  (quar.).. 

Cleveland  Akron  ct-  Cincinnati 

Delaware  &  Hudson  Co.  (quar.) 

Fonda  Johnstown  &  Gloversville,  pfd.(gu.) 
Grand  Trunk,  guaranteed  stock. 

First  and  second  preference 

Third  preference  _ 

Interborough  Rapid  Transit  (quar.) 

Jolict  &  Chicago  (qunr.)  __ 

Keokuk  &  Des  Moines,  pref.  (annual) 

Lake  Shore  &  Michigan  Southern  (extra) 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.). 

Maine-  Central  (guar.) 

Manhattan  Railway  (quar.)  (No.  112) 

Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref.. 

N.  Y.  Cent.  &  Hud.  River  (guar.) 

New  York  &  Harlem,  com.  and  pref 

N.  Y.  Lack.  &  Western,  guar,  (guar.) 

New  York  New  Haven  &  Hartford  (qu.)_ 

Norfolk  Southern  (quar.) .' 

Norfolk  &  Western,  com.  (quar.). 

Northern  RR.  of  N.  H.  (guar.) 

Norwich  &  Worcester,  pref.  (guar.) 

Old  Colony,  guaranteed  (guar.) 

Pittsb.  Bessemer  <fc  Lake  Erie,  common 

Pitts.  Ft. Wayne  &  Chic,  reg.  guar,  (qu.) 

Special  guaranteed  (quar.) 

PI  ttsburgh  &  Lake  Erie  (extra) 

Reading  Co.,  second  preferred  (quar.) 

St.  Louis  &  San  Francisco — 

Chic.  &  East.  111.  pref.  trust  ctfs.  (qu.) 

K.  C   Ft.  S.  &  Mem.  pf .  tr.  ctfs.  (quar.) 

Southern  Pacific  (quar.)  (No.  22). 

Southern  Railway,  preferred . 

Mobile  &  Ohio  stock  trust  certificates . . 
Union  Pacific,  common  (quar.) 

Preferred   

United  N.  J.  RR.  &  Canal,  guar,  (guar.) __ 

Utlca  &  Black  River,  guaranteed.  _ 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 
Augusta-Aiken  Ry.  &  Elec.,  pref.  (guar.). 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Traction,  Washington ,*D ,C .(guar .) 

central  Pennsylvania  Traction 

Chattanooga  Ry.  &  LI.,  pref.  (qu.)  (No.  11) 

Chicago  City  Ry.  (quar.) 

Duluth-Superior  Trac,  com.  (quar.) 

Preferred  (quar.) 

Frankford  &  Southwark  Pass.,  Phila.  (qu.) 
Germantown  Pass.  Ry .,  Philadelphia  (gu.)S 
Houghton  County  Traction,  com.  (No.  6) 

Preferred  (No.  8)__ 

Louisville  Traction,  common  (quar.) 

Preferred 

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.).. 
New  York  State  Railways,  com.  (quar.) ._ 

Preferred  (quar.) 

Northern  Ohio  Trac.  c£  Light,  pref.,  (qu.). 

Philadelphia  Traction _ 

St.  Jos.  Ry.,  L.,  H.&  P.,  pf.  (qu.)  (No.38) 
Sao  Paulo  Tram., L.&P., Ltd. (qu.) (No. 40) 
Second  &  Third  Sts.  Pass.,  Phila.  (quar.) 
Syracuse  Rapid  Transit,  common  (quar.) .. 

Preferred  (g uar.) 

Toronto  Railway  (guar.)  __ 

Tri-City  Ry.  &  Light,  pref.  (quar.) 

Twin  City  R.  T.,  Mlnneap.,  com    (quar.) 

Preferred  (quar.) 

Union  Traction  of  Indiana,  preferred 

Union  Utilities,  W.  Va.,  com.  (qu.) 

Preferred 

United  Trac.  &  Elec,  Providence  (quar.) 

Washington  Water  Power,  Spokane  (quar.) 

West  India  Elec.  Co.,  Ltd.  (quar.)  (No.  17) 

Banks. 

Chatham  &  Phenix  National  (quar.) 

Coal  &  Iron  National  (quar.) 

First  National  (qunr.) 

First  Security  Co.  (guar.) 

Mercantile  National  (guar.) 

Metropolitan    (guar.) 

Mount  Morris  (guar.)  (No.  49) 

Trust  Companies. 
Guaranty  (quar.) 

Extra 

Lawyers  Title  Ins.  &  Trust  (quar.)  (No.  54) 
Mechanics  of  New  Jersey  (guar.)  (No.  51) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf  .(qu.) 
Amer.  Agricultural  Chan.,  com.  (quar.).. 

Preferred  (quar.) _ 

American  Bank  Note,  preferred  (quar.).. 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  51). 
Amer.  Brake  Shoe  &  Fdy.,  com.  &  pf.'qu.) 

American  Can,  preferred  (quar.). 

American  Caramel,  preferred  (guar.) 

Am.  Car  &  Foundry,  com.  (qu.)  (No.  38) 

Preferred  (quar.)  (No.  52) 

American  Express  (quar.) 

Amer.  Gas  &  Electric,  com.  (quar.) 

Preferred  (quar.) .. 

Amer.  Iron  &  Steel  Mfg.,  com.  &  pf.(gu.)_ 

American  Malt  Corporation,  preferred 

A  merican  Malting ,  preferred 

American  Manufacturing  (quar.)  (No.  60) 

Extra    

American  Pipe  &  Construction  (quar.).  .. 

Amer.  Pneumatic  Service,  first  pref 

American  Radiator,  common  (quar.) 

Common  (extra) _ 

Common  (payable  in  common  stock) . . 
Am.  Smelters'  Sec,  pf.  A  (qu.  )(No.  29). 

Preferred  B  (quar.)  (No.  28). 

American  Snuff,  common  (quar.) 

Preferred  (quar.) 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.) .. 
American  Surety  (guar.)  (No.  91) 


Per 

Cent. 


1 
2 
1 

2y2 
iK 

2K 
2 

IK 
2 

IK 

IK 

2 

IK 

3 

2K 

IK 

2 

2K 

IK 

2K 

IK 

2K 

6 

6 

IK 

IK 

3K 

IK 

2 

IK 

2 

K 
IK 
IK 
2 

IK 
IK 
IK 
IK 
S6 
1 

IK 

1 

IK 

2 

2 

2K 

2 

2K 

3K 

2K 

2 

IK 
IK 
IK 
3 

IK 
2K 
IK 
1 
S4.50 


II  lien 
Payable. 


April 
Mch. 
April 
April 
kpril 
April 
April 
Mch. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
Mch. 
Mch. 


•31K 
2K 
3 
1 

2K 
IK 
IK 
IK 
IK 
52 
IK 
2K 
$3 
1 
IK 

IK 
IK 
IK 
2K 
K 
3K 
IK 
2 
IK 

2 

IK 

7 

3 

IK 

2 
3 

8 
2 
3 
5 

IK 

1 

IK 

IK 

IK 

IK 

IK 

2 

K 
IK 
3 

IK 
IK 
IK 
2 
$1.24 

IK 
2 

2 

3K 
2 
2 
10/ 
IK 
IK 
2 

IK 
IK 
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Mch.  24 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


April 
April 
April 
Mch. 
Mch. 
April 
\pril 
April 
April 
April 
April 
Mch. 
April 
Mch. 
April 
April 
April 
April 
April 
April 
Mch. 
April 

April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 

Mch. 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
Aprii 
April 
April 
April 
April 
April 
April 

April 
April 
April 
April 
April 
April 
April 

Mch. 
Mch. 
April 

April 

Mch. 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

May 

April 

May 

May 

Mch. 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

Mch. 


Books  Closed. 
Days  Inclusive. 


to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


May  3 
Feb. 29a 
Mch.  la 
Mch.20a 
Mch.l5a 
Mch.  la 
Mch.  1 
Mch.  8a 
Mch.  19a 
Mch.l6a 
Mch.  la 
Mch.  la 
Mch.  15a 
Mch.  15a 
Feb  .26a 
Mch.  9a 


Holders 
Mch.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  17 
Holders 
Holders 
Mch.  10 
Mch.  16 
Holders 
Holders 

Mch.  17 
Mch.  17 
Mch.  6 
Holders 
Mch.  16 
Holders 
Holders 
Mch.  21 
Holders 
Holders 
Holders 

Mch.  16 
Holders 
Mch.  15 
Mch.  22 
Holders 
Mch.  6 
Holders 
Holders 
Holders 
Mch.  13 
Holders 
Holders 
Mch.  11 
Mch.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  26 
Mch.  21 
Mch.  21 
Mch.  13 
Holders 
Mch.  23 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec, 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec 

to 


Mch.23a 
April  1 
Mch.  15a 
Mch. 15a 
Mch. 15a 
Mch.  15a 
Mch. 15a 
Mch.  22a 
April  16 
Mch.  22 
Mch.  15a 
Mch.  9a 
Mch.  15a 
Feb  .29a 
Mch.  4a 
Mch.  31 
Mch.  16a 
Mch.  15 
April  2 
April  2 
Mch .  1 5a 
Mch.  26 

April  1 
April  1 
April  3 
Mch.30a 
Mch.  31 
Mch.  2a 
Mch.  2a 
Mch.  31 
Mch. 15a 
Mch.  15a 
Mch.  12a 

Mch.  31 
Mch.  9a 
Mch.  31 
Mch.  31 
Mch.  15a 
Mch.  16 
Mch. 15a 
Mch. 15a 
Mch. 15a 
April  1 
Mch.  16a 
Mch.  16a 
Mch.  15 
Mch.  15 
Mch. 18a 
Mch.  18 
Mch.  18a 
Mch.  LrO 
Mch.  9a 
Mch. 15a 
Mch.  II 
Mch.  4a 
Mch.23a 
Mch.25a 
Mch.l5a 
Mch.  22 
Mch. 11a 
Mch.  15a 
April  1 
Mch.  31 
Mch.  31 
Mch.  17 
Mch.  15a 
April    2 


Mch.  24  to  Mch.  31 
Holders  of  rec.  Mch.  13 
Holders  of  rec.  Mch.30a 
Holders  of  rec.  Mch.30a 
Mch.  24  to  April  1 
Mch.  17  to  Mch.  31 
Mch.  21      to      Mch.  31 

Holders  of  rec.  Mch.  30 
Holders  of  rec.  Mch.  30 
Mch.  16  to  April  1 
Mch.  30      to       April    1 


Holders 
Mch.  26 
Mch.  26 
Mch.  16 
Holders 
Holders 
Holders 
Mch.  13 
Holders 
Holders 
Holders 
Mch.  22 
April  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  22 
Mch.  22 
Mch.  22 
Mch.  23 
Mch.  23 
Holders 
Holders 
Holders 
Mch    17 


of  rec, 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 


Mch.  23a 
April  12 
April  12 
April  I 
Mch.  16a 
Mch.20a 
Mch.  16a 
Mch.  31 
Mch.  11a 
Mch. 11a 
Feb.29a 
April  1 
May  l 
Mch.23a 
Apr.  19a 
Apr.  19a 
Mch.  15 
Mch.  15 
Mch.  15a 
Mch.  15 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch.  16(7 
Mch.  16a 
Mch.  la 
Mch.  31 


30 
30 
30 
31 
31 
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Name  o/ Con 


Per 

i  era 


Miscellaneous  (Concluded). 
Anion,'  is  ["ele  *  m    £    I  *  (quar.) 

American  robacco,  pref.  (quar.). 

■   {quar.) 

F  r.  /.  I 

Woo      .  prel.  ('/"  l  l 

American  Writing  Paper,  preferred 

Booth  Fisheries,  preferred     

I  Ltd.,  ordinary 

lyn  Union  Gas  (quar.)  (No.  44)__. 
Buffalo  General  Electric  (quar.)  (No.  70). 
da  Elec    i  ienera!  Ing 

Calumet  &  Hecla  Mining  (quar.) 

i    Iron  _ 

Canadian  ( leneral  Elec,  Ltd.,  com.  (qu.) 

Preferred   . 

Canadian  Westlgnh.,  Ltd.  (qu.)  (No.  29) 
/  i  T/iri  ihi  ■      Vfachm    p 

Celluloid  Companj  (quar.) 

i    \al  &  i    ike,  com.  (guar.) 

Preferred  (guai .) 

Central  Leather,  preferred  (quar.) 

Chesebrough  Manufacturing   (quar.) 


Extra 


Chic.  Jet.  Rys.  &  V.  Stk.  Yds., com. (qu.) 
Preferred  (quar.) 

Chicago  Telephone  (quar.) 

Columbus  (<>.)  Gas  a-  Fuel,  pref.  (quar.). 

Columbus  (O.)  Light.  Heat  &■  Power,  com.. 

rred 

Cons.  Gas,  El.Lt.&Pow.,Balt.,com.  (qu.) 

Preferred 

Consumers'  Power  (Mich.),  pref.  (quar.). 
Crucible  Steel,  prel    (guar.)  (.Vo.  34)   .. 

Cuban-American  sugar,  pref.  (quar.) 

du  Pont  (E.I)  de  Nem.  Pow.,  pref.  (qu.) 
du  Pont  Internal.  Powder,  pref.  (quar.). 

EasU  m  Light  &  Fuel  (guar.) 

Eastman  Kodak,  common  (extra) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Galena-Signal  OH,  common 

Preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Chemical  oj  Cat.,  1st  pref.  (?».)__ 

(leneral  Electric  (quar.) 

Goldfleld  Consolidated  Mines  (quar.) 

Extra 

Gorham  Mfg.,  pre!,  dinar.) 

Great  Lai      To  l  (guar.) 

Guggenheim  Exploration  (quar.)  (No.  37) 
Hart.  Schaffner  &  Marx,  pref.  (quar.)... 

Helme  (Ceo.  \V.),  preferred 

Homestake  Mining  (monthly)  (No.  448). _ 

Indiana   Lighting 

Intercontinental  Rubber,  pref.  (quar.) 
Int.  Hulton-Hole  Sew.  Mack,  (qu.)  (No.  58) 

Extra 

Internat.  Harvester,  com.  (quar.)  (No.  9) 

International  Silver,  pref.  (quar.) 

Preferred  (extra) 

Preferred  (extra) 

Inter.  Smokeless  Pow.&Chem.,  com.(qu.) 

Preferred    

Kayser  (Julius)  &  Co.,  com.  (qu.)  (No.  1) 

Knickerbocker  Ice.  preferred  (No.  26) 

La  Belle  Iron  Works  (quar.) 

Lanston  Monotype  Machine  (quar.) 

Liggett  &  Myers  Tobacco,  pref 

Mackay  Companies,  com.  (quar.)  (No.  27) 

Preferred  (quar.)  (No.  33) 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.). 

Extra    

Michigan  Light,  preferred  (quar.) 

Nat.  Biscuit,  com.  (quar.)  (No.  54) 

Nat.  Enamel.  &  Slpg.,  pref.  (quar.) 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  39). _ 

National  Sugar  Refining,  pref.  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

New  York  Transit- 

Niagara  Falls  Power  (quar.) .. 

Nlles-Bement-Pond,  common  (quar.) 

Nipe  Bay  Co.,  pref.  (quar.) _ 

North  American  Co .  (quar.) 

Ohio  Oil 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pabst  Brewing ,  preferred 

Phelps.  Dodge  &  Co.,  Die.  (guar.).. 

Pittsburgh  Plate  Glass,  com.  (guar.) 

Preferred  (annual) . 

Prairie  Oil  &  Gas _ 

Producers  Oil 

P.  Lorillard,  preferred 

Quaker  Oats,  common  (quar.) _ 

Preferred  (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Royal  Baking  Powder,  common  (quar.) 

Preferred  (quar.) 

Rumely  (M.)  Co. ,  preferred 

Safety  Car  Heating  &  Llg.  (quar.) 
Sears,  Roebuck  &  Co.,  preferred  (quar.). 
Sloss-Sheffield  Steel  &  Don,  pref.  (quar.). 
South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) 

South  West  Pennsylvania  Pipe  Lines"" 

Spring  Valley  Water  (guar.) 

Standard  Milling,  preferred  (No.  18) 

Standard  Oil  of  Nebraska 

Subway  Realty  (quar.)___ 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Company  (quar.)  (No.  102). 

Texas  Company  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar J 

Union  Bag  &  Paper   pref.  (qu.)  (No.  52) 

Union  Carbide  (quar.). 

Union  Switch  <fc  Signal,  com.  &  pref.  (qu.) 

United  Fruit  (quar.)  (No.  51) 

United  Gas  Improvement   (i/itur.)- 
United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) , 

U.  S.  Steel  Corp.,  com.  (qu.)'(Nof  33)" 
United  Utilities,  pref.  (quar.)  (No.  5) 
Utah  Copper  Co.  (quar.)  (No.  15) 
Va.-Caro  .  pref.  (qu.)  (No.  66) 

Western  Union  Teleg.  (quar.)  (No.  172) 
Weslinghouse  Air  Brake  (guar.) 

Extra 

Spc  """" 

Weyman-Bruton  Co.,  preferred"(quar.) " 

Woolwonli  (F  W.)  Co.,  pref.  (No.  1) 
Yukon  Gold  Co.  (quar.)  (No.  11) 


Payable. 
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April 
\|.nl 
\pill 
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Men, 
Men. 

April 
Mel). 

April 
Men. 

April 
\prll 
\pill 
April 
\piil 
April 
April 
April 
April 
April 
April 
\pril 
April 
Men. 
April 
\prll 
April 
April 
April 
April 
Mch. 
\prll 
April 
April 
Mch. 
May 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
Mch. 
April 
Mch. 
April 
April 
April 
April 
April 
May 
April 
May 
April 
April 
Mch. 
Mch. 
April 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
April 
April 
Mch. 
April 
April 
Mch. 
April 
April 
Mch. 
Mch. 
April 
April 
Mch. 
Mch. 
April 
April 
Mav 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
Mch. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mch .30a 
Feb.   22      to       Mch.  13 

1 1, u.i  i  .  ol  rec  \prii  10 
Holders  of  rec.  April  10 
Moh,  26  to  April  4 
Holders  of  rec  Mch. 15a 
Mcli  3  to  Mch.  31 
Holders  of  rec.  Mch.  30 
Mch.  17  to  Mch.  31 
Holders  of  rec.  Mch.  20 
Holders  of  rec.  Mch. 20a 

I  folders  of  rec.  Feb. 27a 

I I  i.l,  is  of  rec.  Mch.  15a 
Mch.  IS  to  Mch.  31 
Mch.  15  to  Mch.  31 
Mch,  31  to  April  9 
Solders  of  rec.  Mch.  18 
Mch.  6  to  Mch.  31 
April  1  to  April  15 
\piil  1  to  April  15 
I  folders  of  rec.  Mch. 11a 
Mch.  5  to  April  2 
Mch  5  to  April  2 
Mch.  13  to  Mch.  31 
Mch,   13      to  Mch.  31 

rs  of  rec  Mch. 20a 
Holders  of  rec.  Mch.l5a 

Hoi. ins  of  rec.  Mch.  15 
i  eh  1 5 
Holders  Of  rec.  Mch.  25 
Holders  of  rec.  Mch.  25 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch. 15a 
April  16  to  April  25 
Holders  of  rec.  Mch. 22a 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch .30a 
i  folders  of  rec.  Mch. 15a 
Holders  of  rcc.Mch.15a 
Holders  of  rec.  Mch. 15a 
Mch.  1  to  Mch.  31 
Mch.  1  to  Mch.  31 
Holders  of  rec.  Mch. 21a 
Holders  of  rec.  Mch.  21 
Holders  of  rec.  Mch.  2a 
Holders  of  rec.  Mch. 30a 
Holders  of  rec  Mch  .30a 
Holders  of  rec.  Mch. 23a 
Holders  of  rec.  Mch. 15a 
Mch.  16  to  April  1 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch. 16a 
Mch.  -'1  to  Mch.  25 
Mch.  22  to  Mch.  31 
Holders  of  rec.  Mch.  20 
Holders  of  rec.  April  5 
Holders  of  rec.  April  5 
Holders  of  rec.  Mch. 25a 
Feb.  28  to  April  1 
Feb.  28  to  April  1 
May  2  to  May  15 
Holders  of  rec.  Mch. 22a 
Holders  of  rec.  May  4a 
Mch  26  to  Mch.  31 
Holders  of  rec.  Mch. 15a 
Mch.  21  to  Mch.  31 
Holders  of  rec.  Mch 
Feb.  16  to  Mch 
Holders  of  rec.  Mch 
Holders  of  rec.  Mch 
Holders  of  rec.  Mch 
Holders  of  rec.  Mch 


30  Holders  of  rec.  Mch. 


1  Holders  of  rec 
15  Holders  of  rec 

1  Mch.  13  to 
30  Mch.  9  to 
30  Mch.  26      to 

2  Holders  of  rec 
1  Mch.  21      to 

30  Mch.  9  to 
30  Holders  of  rec.  Mch. 15a 
15  Holders  of  rec.  Mch. 16a 
15  Holders  of  rec 
20  Mch.  13  to 
15  Holders  of  rec 
1  Holders  of  rec 
20  Feb.  25  to 
15  Holders  of  rec 
1.-,  Holders  of  ree.  Mch.  30 
15  Mch.     2      to      Mch.  15 

29  Holders  of  rec.  Mch. 18a 
1  Mch.  16  to  April  1 
1  Mch.  16       to 

30  Holders  of  rec 

30  Holders  of  rec 
1  Feb.  21      to 

15  Holders  of  rec 

31  Holders  of  rec 
25  Holders  of  rec.  Mch.  la 
20  Mch.  12      to      Mch.  2 
30  Holders  of  rec. 

30  Holders  of  rec. 
1  Mch.  21  to 
1  Holders  of  rec. 
1  Holders  of  rec 
1  Holders  of  rec.  Mch.  18a 
1  Holders  of  rec.  Mch. 15a 
1  Holders  of  rec.  Mch. 15a 
1  Mch.  16      to 

31  Mch.  18  to 
15  April  9  to 
15  Mch.  16      to 

1  Holders  of  rec 

1  Mch.  16      to 

1  Holders  of  rec 
30  Holders  of  rec.  Mch. 16a 

1  Holders  of  rec.  Mch. 20a 

1  Holders  of  rec. 
15  Mch.  20      to 

1  Mch.  14       to 
10  April    1      to 
15  Holders  of  rec 
15  Holders  of  rec.  Mch. 30a 

5  Holders  of  rec.  Mch.  18 

b  Holders  of  rec.  Mch.  If 
30  Mch.    2      to 

1  Mch.  24  to 
30  Mch.  9  to 
15  Mch.  31  to 
15  Holders  of  rec.  Mch.20a 
10  April  1  to  April  10 
10  April  1  to  April  10 
10  April    1      to       April  10 

1  Holders  of  rec.  Mch. 16a 

1  Holders  of  rec.  Mch  11a 
30  Mch.  13      to      Mch.  31 


Mch.  15a 
Mch.2Sa 
April  1 
Mch.  13 
Mch.  31 
.  Mch.  16 
Mch.  31 
Mch.  11 


April  1 
Mch.  20 
Mch.  25 
Mch. 21a 
Mch.  10 
Mch.  30 


April  1 
.  Feb.  29 
.  Mch.  16a 
Mch.  12 
.  April  la 
.  May   la 


Mch.  15a 
Mch. 15a 


Mch.  15a 
Mch.  15a 


Mch.  31 
Mch.  31 
April  15 
April  14 
,  Mch.23a 
Mch.  31 
Mch. 


Mch. 20a 
April  9 
Apr.  2 
April  10 
.  Mch.  25 


Mch.  12 
April  1 
Mch.  11 
April  14 


The  Virginia  State  Bank,   Danville,  Va. 
Bank  of   Danville."     Capital,   $100,000. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

into  "The  Virginia  National 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  FEB.  28  TO  MARCH  5. 

10,149 — The  First  National  Bank  of  Suisun,  Cal.  Capital,  $100,000. 
A.  L.  Reed,  Pies.;  E.  L.  Reese,  Vice-Pies.;  E.  D.  Holly,  Cashier. 
(Conversion  of  the  Solano  County  Bank  of  Suisun.) 

10,150 — The  Citizens'  National  Bank  of  Alameda,  Cal.  Capital,  $100,000 
James  K  Lynch,  Pies.;  S.  E.  Biddle  Jr.,  Vice-Pres.;  Frank  V 
Bordwell,  Cashier;  C.  J.  Hammond  Jr.,  Asst.  Cashier.  (Succeeds 
commercial  department  of  the  Citizens'  Bank  of  Alameda.) 

10,151 — The  Citizens'  National  Bank  of  Edmond,  Okla.  Capital,  $25,000. 
W.  H.  Tuttle,  Pres.;  E.  A.  Bender  and  G.  H.  Fink.  Vice-Presidents; 
H.  W.  Granzow,  Cashier;  Elmer  E.  Griffin,  Asst.  Cashier.  (Suc- 
ceeds the  Citizens' Bank  of  Edmond  and  the  Farmers' State  Bank 
of  Edmond.) 

10,152 — South  Texas  Commercial  National  Bank  of  Houston,  Tex.  Capital, 
$1,000,000.  W.  B.  Chew,  Pres.;  B.  D.  Harris,  Cashier.  (Succeeds 
the  South  Texas  National  Bank  of  Houston  and  the  Commercial 
National  Bank  of  Houston.) 

10,153 — The  Union  National  Bank  of  Monroe,  La.  Capital,  $200,000. 
W.  R.  Mitchell,  Pres.;  H.  D.  Apgar,  Cashier.  (Conversion  of  the 
Union  Bank  &  Trust  Co.  of  Monroe.) 

10,154 — The  First  National  Bank  of  Iuka,  Miss.  Capital,  $25,000.  A.  L. 
Jagoe,  Pres.;  L.  T.  Gaines,  Cashier. 

10,155— The  Wallkill  National  Bank,  Wallkill,  N.  Y.  Capital,  $25,000. 
Byron  S.  Galloway,  Pres.;  James  S.  Radiker,  Cashier, 

VOLUNTARY  LIQUIDATIONS. 

The  Michigan  National  Bank  of  Kalamazoo,  Mich.,  Feb.  23  1912. 

Consolidated  with  the  First  National  Bank  of  Kalamazoo,  Mich. 
7,299 — The  National  Bank  of  Commerce  of  Guthrie,  Okla.,  Feb.  20  1912. 

Consolidated  with  the  Guthrie  National  Bank. 
8,705 — The  First  National  Bank  of  Toronto,  Ohio,  Feb.  13  1912.  Absorbed 

by  the  National  Bank  of  Toronto. 
8,071 — The  Farmers'  &  Merchants'  National  Bank  of  Alvord,  Tex.,  Jan.  29 

1912.     Absorbed  by  the  Alvord  State  Bank. 
7,956 — The  First  National  Bank  of  Lindalc,  Tex.,   Feb.   5   1912.      Suc- 
ceeded by  the  Citizens'  Guaranty  State  Bank  of  Lindale.    J.  E. 

Flemming,  liquidating  agent. 
3,517 — The  Commercial  National  Bank  of  Houston,  Tex.,  Mch.  1   1912. 

Succeeded  by  South  Texas  Commercial  National  Bank  of  Houston. 
4,350 — The  South  Texas  National  Bank  of  Houston,  Tex.,  Mch.  1  1912. 

Succeeded  by  South  Texas  Commercial  National  Bank  of  Houston. 
9,915 — The  American  National  Bank  of  Sioux  Falls,  So.  Dak.,  Feb.  8  1912. 

Consolidated  with  the  Sioux  Falls  Savings  Bank.     E.  G.  Kennedy, 

liquidating  agent. 

CHANGE  OF  TITLE. 

9,871 — The  Farmers  National  Bank  of  Siloam  Springs,   Ark.,   to  "The 
First  National  Bank  of  Siloam  Springs." 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing Mch.  9  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  show  an  increase  in  the  aggregate  of  21.8%. 


( 'learings  at — 

Week  ending  March  10. 

1912. 

1911. 

Inc.  or 
Dec. 

1910- 

1909. 

Canada — 

Montreal 

Toronto      

Winnipeg 

Vancouver 

<  ittawa   

Quebec         . 

s 

46,733,538 

39,000,000 

..•.178,253 

11,569,904 

5,449,656 

2.711,779 

1,814,601 

2,629,450 

1,356,733 

1,876,241 

4,710,866 

3.026,754 

4,462.893 

1,721,746 

516.493 

599.496 

1,962,897 

573,288 

993,712 

510.000 

S 

42,003,552 

35,270,098 

15,921,337 

10,299,939 

3.  ''30,800 

2,650,173 

1,441,073 

1  ,856,469 

1,508,638 

1,442,011 

3,326,392 

2,868,085 

1,976,575 

1,528,487 

513,736 

447,197 

MN.IHw 

560.486 

654,047 

Not  included 

% 
+  11.2 
+  10.6 
+  60.0 
+  12.3 
+  38.6 

+  2.3 
+  25.9 
+  41.7 
—  10.1 
+  30.1 
+  41.6 

+  5.5 

+  125.7 

+  12.6 

+0.5 

+34.0 

+  139.9 

+  2.3 

+  51.9 

In  total 

s 

39,743,602 
28,920,915 
13,856,241 
7,921,015 
3,621,767 
2,380,248 
1,872,048 
1,781,540 
1,469,826 
1,310,904 
3,290,561 
1,795,527 
1,134,100 
1,152,069 

S 

30,414,416 

25,599,605 

11,493,143 

4,869,903 

2,887,207 

'    1,885,548 

Halifax 

Hamilton 

St.  John.. 

London  _ 

Calgary 

Victoria    

Edmonton _ 

Regina    . 

1,708,559 
1,267,698 
1,191,671 
1,172.257 
1,450,496 
1,179,191 
858,008 

Brandon 
Lethbridge 

Saskatoon 

Fort  William 

Total  Canada. 

157.188.300 

129,017,162 

+  21.8 

109,098,294 

85,977,702 

Anthracite  Coal  Production. — In  the  following  we  show  the 
tidewater  shipments  of  anthracite  by  each  carrier  for  Febru- 
ary and  the  two  months  ending  with  February  this  year  and 

last  year. 

-February Jan.  1  to  Feb.  29  — 

Road —                                                   1912.  1911.  1912.  1911. 

Philadelphia  &  Reading. .tons. 1,202, 536  945,641  2,389,070  2,079,921 

Lehigh  Valley 1,083,925  900,280  2,104,372  1,921,727 

Central  Railroad  of  New  Jersey     785,000  633,881  1,545.035  1,406,011 

Delaware  Lack.  &  Western 782,699  686,083  1,574,397  1,549,454 

Delaware  &  Hudson 572,021  575,774  1,139,300  1,187,532 

Pennsylvania         _      -    523,539  452,537  1,066,358  1,044,454 

Erie                                    -    -    710,263  675,140  1,393,108  1,353,671 

Ontario  &  Western 215,985  201,612  428,024  432,295 

5,875,968   5,070,948    11,639,664    10,975,065 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares  Percent. 

1,275  Hud.    &  Middlesex   Telep.l 

&  Tel.  Co.,  preferred }S4,000 

1,131  Hud.    &   Middlesex   Telep.      lot 
&  Teleg.  Co.,  common. _ J 
250  Hud.   &  Middlesex  Telep.   & 

Tel.  Co.,  common     S300  lot 

10  Chic.  Ind.  &  Louisv.  Ry.,  pf.  72 


a  Transfer  books  not  closed  for  this  dividend.     6  Less  Income  tax.     d  Correction. 
«  On  account  of  accumulated  divs.     f  Payable  in  common  stk.     g  Payable  in  stock. 


Shares.  Per  cent. 

37  Home  Trust  Co.,  Brooklyn..  1 10 K 

100  Realty  Associates... 112 X 

10  First  Nat.  Bank  of  N.  Y 1000 

36  N.  Y.  Steam  Co.  and  S144 

scrip   $57   lot 

25  Gt.  West.  Ins.  Co..  $1  ',  pel 

share  paid,  810  each 

34  Nat.  Cable  Ry.  Co.,  S50  ea.  \$7  lot 

50  The  Murphy  Cattle  Co J 

654  Indian  Refg.  Co..  pref 17 

Francis  Henshaw  &  Co 


By  Messrs. 


Shares.  $  per  sh. 

1  Concord  &  Mont.  RR.,  class  1    158 
1  Columbian  Nat.  Life  Ins.  Co. .125 

5  Worcester  Gas  Light  Co 298  K 

1  Lowell  Gas  Light  Co 300  X 


Bonds.  Per  cent. 

s.'.775  83  Union  Bk.  Bklyn.  deposit  $325 

Boston: 

Shares.  $  per  sh- 

520  Mass.  Ltg.  Cos.  rights 60c 

4  Taunton  &  New  Bedford  Cop. 
Co.  rights 14  K 
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By  Messrs.  R.  L.  Day  &  Co 

Spcrsh. 
lii  Franklin  Co.,  Lewiston,  Me.. 

105%-10o% 
20  Border  t  'it v  Mlg.  Co.,  Fall  Riv.l  19 
1  Pemigewasset  Valley  HI).  Co ..135 

10  Lowell  &  Andover  RR.  Co 215 

2Chatoam  RR.  Co 99% 

17  .Mass.   Ltg.Cos.,ex-r"ts..l24J^-i: 

66  Mass.    Ltg.   Cos,   rights 60c. -61e. 

1  Boston  Athenaeum,  S300  par. .335 

BWks.  Co 313K> 

1  Heywood    Bros.    &    Wakefield 

common 118% 

10  Regal  Shoe  Co.,  pref. ..100 


Boston: 

S  per  sh. 
17  Taunton  &  New  Bedford  Cop. 

Co.  rights 14J^ 

Hands.  Per  cent. 

SI, 000  Minneapolis.  Park  4s,  1919.   99% 

1,000  Minneapolis,  Park  4s,  1922.   99 

1. ono  Minneapolis  4s,  1927 98% 

3.000  Rockland    &    Abington    St. 

Rj     1st  6s,  1915 ...100 

3,000  Kansas  Gas  &  Elec.  Co.  1st 

5S,    1922 96% 

3.500  Wilkes-Barre  Coal  Co.,   1st 

tr.   30-vcar  5s 50  flat 


DETAILED    RETURNS    OF    TRUST    COMPANIES. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  I  per  sh 

2o  AUan.  City  Steel  Pier  Co 250 

5  Phil.  C.er.  &  Nor.  RR.  Co 150% 

16  Nat.  Bank  of  Germantown,  S50 
each 145 

2  Nat .  Bank  of  Nor  Liberties 250 

5  Southward  Nat .  Bank ,  I  >  \ 

10  Southwestern  Nat.  Bank      .        II' 
10  Western  National  Ba»i-129%-139 

5  Commercial  Trust  Co 122 

13  Equitable  Trust  Co... _.100Ji 

10  Fairmount  Sav.  Tr.  Co 100 

9  Fidelity  Trust  Co 1 100 

50  Frankford   Tr.    &    S.    D.    Co., 

-     i  each 161-165 

13  Girard  Trust  Co 1002 

y,  Independence  Tr.  Co.,  S50  each  75 

20  People's  Trust  Co.,  $50  each. ..  50 

100  Trust  Co.  of  Nor.  America 111 

25  Chester  Creek  RR.  Co.,  S50  each  55 

26  Germantown  Pass .  Rv 112  % 

8  Continental  Pass.  Ry 124 

3  Pennsylvania  Fire  Ins.  Co 400 

4  John  B.  Stetson  Co.,  pref 193 

IS  J.  B.  Stetson  Co.,  com 495-504 

56  Am.  Pipe  &  Constr.  Co 90-90% 

5  Enterprise  Mfg.  Co.,  v.  t.  c 111 

286Phila.    &   East.   El.   Ry.   Co.. 

common S40  lot . 

108  Phila.  &  East.  El.  Ry.  Co.,  pref.  114 
270  Rights  to  subscribe  to  Camden 

Fire  Ins.  Assoc 1%-1% 

By  Messrs.  Samuel  T.  Freeman  &  Co 

Shares.  $  per  sh 

B|  20  Chic.  Term.  Trans.  Ry.,  eom.Sl  lot 

1  De  Long  Hook  &  Eye  Co 98% 

250  Kadur  Mysore  Mines,   Ltd.. 

5s.  each SI  lot 

20  Yukon  Gold  Co..  S5  each._3%-3'4 
2  De  Wilt  Wire  Cloth  Co. ,  com.  30 

22  Northwood  Cemetery  Co 100 

50  Internat.  Construe.  Co.,  with 
bonus  of  5  Chihuahua  &  Sioa- 
loa  Dev  Co. ,  7  Vi  Sierra  Madre 
Dev.  Co.,  2%  Mex.  Timber 
Co 18 


S  per  sh . 
850  each.     4 
Dev.   Co., 
10% 

Per  cent. 
Erie  Trac.  Co. 


Shares. 

4  Phils,.  Bourse,  com. 

60  Internat.    Lum.    <fc 

$50  each 

Bonds. 

$11,000  Buff.  &  L. 

1st   ref.  5S,  1936 68% 

5.000  Georgia  Lt.,   Pow.   &  Ry. 

Co.  1st  5s.  1941 92% 

4,000  Reliance  Cement  Co.  1st  6s, 

1925   90 

2,000  New  Jersey  Gas  Co.  1st  5s, 

1940 89 

1,000  Bavano  Riv.  Lum.  Co.  1st 

6s    1918.    19 

2.000  Midland  Vail.  RR.  Co.  1st 
5s  1954  (July  1  1910  coup,  at- 
tach, ill  105% 

1 .000  Springfield  Water  Co.   1st 

5s,  1958 100 

1 ,000  Springfield  Water  Co.  cons. 

3s    L926 88 

1 .000  No.  Spring  Wat.  Co.  1st  5s, 

5s ,  1 928 100 

1,250  Clev.  &  Erie  RR.  Co.  1st 

5s,   1929 35-44 

1.250  Clev.  &  Erie  RR.  Co.  inc. 

5s.   1929 7-13 

500  East.    Pennsyl.    Rys.    Co. 

LSI  5s,  1936 77 

500  Hanover  Sewer  Co.  1st  5s, 
1932..      60 

Philadelphia: 

SiS  wes  S  per  sh. 

1 .800  Donna  Dora  Mg.  Co.,  SI  each. 

$25%  lot 
22)4  K.  C.  Mex.  &  Or   Ry..  pref..     5 
17%  K.  C.  Mex.  &  Or.  Ry.,  com..     3 

i  Fidelity  Trust  Co 1102 

10  J.  B.  Stetson  Co.,  com 503 


Bonds.  Per  cent. 

83,000  Portland  Ry.  Co.,  1st  &  ref. 
5s    1930  99  J4 

1 .000  No."  Spring."  Wat. "1st  5s," '28  100 ' 
1,000  Spring.  Wat.  cons.  5s,  1926.100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Mch.  9.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

00s   omitted. 

S 

Bank  of  N.  Y. 

2.000,0 

Manhattan  Co. 

2,050,0 

Merchants' 

2,000.0 

Mech.  &Met._ 

6,000,0 

America     

1  :. 

City    

25  000.0 

Chemical .... 

3,000,0 

Merchafits'Ex. 

600,0 

Gallatin 

1,000,0 

Butch. &Drov. 

3OO.0 

Greenwich 

500,0 

Am.  Exchange 

5,000,0 

Commerce 

25,000,0 

Mercantile  

3,000.0 

Pacific    _. 

.-.oil.o 

Chat .  &  Phr-n . 

2,250,0 

People's 

200,0 

Hanover  . . 

3.000,0 

Citizens'  Cent. 

2,550,0 

Nassau 

500,0 

Market  &  Fult, 

1,000,(1 

Metropolitan  . 

2,000,0 

Corn  Exchange 

3,000,0 

Imp.&Traders' 

1,500,0 

Park 

.-,,000,1 

East  River.  _. 

250.C 

Fourth 

5,000.0 

Second   

l.OOO.I 

First   

Hi  000,1 

Irving  Exch.. 

2,000,0 

Bowery    

25O.0 

N.  y.  Counts 

500.C 

German-Amer. 

7.-.0.0 

Chase     .    

5,000,0 

Fifth  Avenue. 

moo 

German  Exch . 

-OO   II 

Germania  _ . 

200,0 

Lincoln  ._ 

1,000.0 

Garfield 

I  ,01  iii. i 

Fifth  . 

250  ' 

Metropolis  _ 

1.000,0 

West  Side 

200, 0 

Seaboard 

1,000,0 

Liberty 

1,000,0 

NY  Prod. Ex. 

State  

1,000.0 

1  y 

1.00(1.0 

Coal  &  Iron 

1.000,0 

Union   Exch 

1  .000.0 

Nassau,  B'klyn 

1,000,0 

Totals,  Avge._ 

135,150,0 

Actual  figures 

March  9. 

Surplus. 


3,724,8 

4,697,1 

1,949,6 

8,497,5 

6,208,4 

27,824,4 

7,078,0 

551,1 

2  560.5 

142,1 

898,4 

4,672.3 

15,917,8 

2,775,4 

942,3 

1,239,0 

463,6 

13.105,5 

1,996,2 

548,6 

1.831,2 

1,645,6 

5,494,2 

7,631,1 

13,075,7 

62,9 

5,807,7 

2.391.3 

21,270,7 

2.050.3 

803,6 

1,673.8 

732.9 

9,102,7 

2,159,5 

887,9 

1,042,9 

1,701,0 

1,249,5 

533.6 

2,155.8 

1,068,3 

2,136,2 

2,741.5 

801,6 

970.9 

178,4 

479.2 

964,6 

1,092,7 


Loans. 
Average. 


S 

21,661,0 

34,800,0 

21.033,0 

55,972,0 

28,906,0 

189,687,0 

28,922.0 

7.016.0 

9,155,0 

2  129,0 

8,642,0 

45  303.0 

149,430,0 

14.771.0 

4,359.0 

16.898,0 

1,971,0 

76.254,0 

23,304.0 

10,682,0 

9,287,0 

10,903.0 

48,060,0 

26.089.0 

94,690,0 

1.423.0 

36,761.0 

1  !.7oi.,o 

124,184,0 

26.947.0 

3,310,0 

I      ' 

1,133,0 

100,010,0 

13,413.0 

!    !(   1,0 

5,480,0 

14,254.0 

9,4.88,0 

3,439,0 

i  •    :  :  ;  n 

4.163.0 

25.467,0 

18,967,0 

s  288,0 

14,786,0 

11.1 55 ,0 

6  100,0 

9,2.36,0 

7,893,0 


Specie. 
Average. 


4,470.0 
8,462,0 
4,210,0 

1  1  ,6X2.0 
5,345,0 

54,524,0 
4,642,0 
1.523.0 
1.660,0 
455,0 
2,319,0 
8.804,0 

24,698,0 

1.915,0 

4.34.0 

2,983,0 

10.!,  (I 

17,440,0 
5,300,0 
2,368.0 
1,374,0 
2,678,0 
7,911,0 
4.200,0 

23,143,0 

863,0 

(i, 097.0 

3,592  0 

28,262,0 

5.S52.0 

841.0 
1,347.0 

768,0 

21,537,0 

2,oo::.o 

425.0 
1,364,0 
5,226.0 
2.305,0 

423.0 
1.475.0 

931,0 

5,568,0 

1.172.0 
2.104.0 
1,955,0 
2,643,0 
1,252,0 
1,172,0 
1,478,0 


199,829,9  1428,256.0  310,004,0  77,398,0  1472,425,0    26.0 


I434,076,0i30l,  498,0 


Lcgals. 
Average 


735,0 

1,464,0 

1,20  1  ,0 

1,998,0 

2,097,0 

6,723,0 

2,105,0 

190,0 

408,0 

57,0 

180,0 

2,694,0 

8,016,0 

1,136,0 

548,0 

1,379,0 

148,0 

5,431,0 

626,0 

1,112,0 

1,021,0 

244,0 

6.414,0 

1,938,0 

1,856,0 

107.0 

3,490.0 

140,0 

2,055,0 

1,939,0 

62,0 

674,0 

207,0 

6,639,0 

963,0 

437,0 

203,0 

850.0 

222.0 

521.0 

1,814.0 

266,0 

2,407,0 

855,0 

452,0 

354 .0 

1.011.0 

517.0 

1.120,0 

282,0 


79,288,0 


Net  Depos-   Re- 
its,  Aver,   serve. 


19,919,0 

39,500,0 

21,647,0 

54,23(1.1) 

29,818,0 

197,246,0 

26,237,0 

7,192,0 

7,620,0 

2,064,0 

9.879,0 

45,409,0 

128.129,0 

11,739.0 

3,994,0 

17,161.0 

2,198,0 

86.563.0 

22,692.0 

13,115,0 

9,243,0 

11.046,0 

56,633,0 

23,744,0 

100.SOO.O 

1,759,0 

38.651,0 

14.719  0 

110,711,0 

29,62*8,0 

3,492,0 

8,713.0 

3,908.0 

113,199,0 

15,193,0 

3,41)0,(1 

6,353,0 

16,989,0 

9,850,0 

3,482,0 

12,558,0 

4.771,0 

30,298,0 

19,746,0 

10,040.0 

20,905,0 

14.334,0 

6,726,0 

9,234.0 

6,948,0 


% 

26.1 
25.1 
25.4 
25.2 
25.0 
31.0 
25.7 
23.8 
27.1 
25.0 
25.2 
25.3 
25.0 

25  9 
24.5 
25.4 
25.0 
26.4 
26.1 
26.2 
25.9 
26.4 
25.2 
25.8 
24. S 

26  7 
24.8 
25.3 
25  3 
26.2 
25.8 
23.1 
25.0 
24.8 

25  4 
25.2 
24.6 
35.7 
25.6 
27.0 

26  1 

25  0 
26.3 
25.4 
25.4 
25  3 
25.4 
26.3 
24.8 
25.3 


1471,196,0 


25.8 


Trust  Cos.       Surplus. 
00s   om  itted . 


Manhattan 

Brooklyn    

Bankers' 

U.S.Mtg.  &T 

Astor 

Title  Gu.  &  Tr 

Guaranty 

Fidelity 

LawyersT  I  &T 

Columbia 

Standard    

Peoples 

New  York 

Franklin 

Lincoln  

Metropolitan.. 
Broadway 

Totals,  Avge. 

Actual  figures 


2,252,1 
2,414,7 

i::..,lx,i 
4,502,2 
1,139.4 

11,714,1 

22,888,1 
1,283,4 
6.171.5 
1.893,6 
1.411,2 
1,696,7 

11,572 

1,360,8 

550,1 

6,122,3 

554,3 

91,045,5 

Mch.  9 


Loans. 
Average. 


16,102,0 
20,846,0 

120,21  1.0 
43.013.0 
17,121.0 
34,030,0 

170,621.0 
7.741.0 
20,104,0 
21,032.0 
15,503,0 
16,363,0 
15, r,:7.o 
10,637,0 
10,963,0 
26,650,0 
8,510,0 


\On  DcpA       Net 
Specie.     Lcgals.    ivithC.Hl  Di  posits 
Average.  Average.    Banks.     Average. 


614,087,0 
617,535,0 


1.758,0 
2,010.0 

14,733,0 
3,101.0 
1,762,0 
1,467,0 

15,095,0 
672,0 
1.395.0 
1.844.0 
2.022.0 
1.668,0 
4,446,0 
1,159,0 
1,375,0 
2,824.0 
916,0 

58,247,0 

61,391,0 


7,450.0 
7,283,0 


$ 
1,922,0 
1,677,0 

12,402.0 
6,664  0 
2,171,0 
4.615.0 

13,780,0 
804,0 
1,839.0 
1,373,0 
2,312,0 
2,811,0 
3.522.0 
1,335,0 
1,121.0 
2,477,0 
1,139,0 


61,964.0 
62,226,0 


S 
12,435, 
10,600 
99,510 
23,820 
13,021 
19,508 
104,963 

5,889 
15,371 
12.783 
13,688 
14,324 
30,846 

9,198 
10,321 
18.979 

8,604 


Reserve. 


% 

2  +  13.3 
1+   9.1 

0+11.0 

0+21.6 

7  +  11.7 

3  +  18.7 
9  +  11.6 

4  +  10.3 
5+10.0 

.1+  9.7 
1  +  14.4 
.0+16.1 

0  +  10.2 

1  +  12.3 
.3+   9.8 

0+11.5 
6+11.6 


429,860,0 
435,228,0 


15.2  +  12.5 
I5.7  +  J2.5 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the 
Clearing  House  amounted  to  $51,468,000,  and  according  to  actual  figures  was 
$51,510,000. 


The  capital  of  the  trust  companies  is  as  follows:  Manhattan,  $1 ,000.000:  Brooklyn. 
$1,000,000:  Bankers,  S5.000.000;  United  States  Mortgage  &  Trust,  $2,000  000; 
Astor,  SI, 250. 000:  Title  Guarantee  &  Trust.  $4,375,000;  Guaranty,  $5,000,000; 
Fidelity.  SI, 000, 000:  Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia. 
51,000,000:  Standard,  $1,000,000:  People's.  $1,000,000;  New  York,  S3. 000. 000; 
Franklin,  SI. 000. 000;  Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  Broadway, 
SI, 000, 000;  total,  $35,625,000. 


SUMMARY   COVERING 

BOTH   BANKS   AND   TRUST  COMPANIES. 

Week 

ending 

March    9 

Capital . 

Surplus. 

Loans. 

Specie. 

On  Dcp. 
Legal     with  CM. 
Tenders.     Banks. 

Deposits. 

Averages. 

Banks 

Trust  cos. 

S 

135.150.0 

35,625,0 

s 

i  99 ,829,1 

91.0  15.5 

S 
1,428.256,0 
614,087,0 

$ 

310.004.0 

58,247,0 

s              $ 

77.398,0       

7.450.0,  61,964,0 

S 
1,472,425,0 

429.860,0 

Total... 
Actual. 

Banks 

Trust  cos. 

170,775,0 

290,875.4 

2,042.343,0 

1,434,076,0 
617,535,0 

368.251.0 

301.498,0 

61,391.0 

84,848,01  61,964.0  1,902,285,0 

M 

79,288,0       Jl.-wl.  196,0 

7,283,0|  62,226,0,     435,228,0 

Total... 

2,051,611,0 

362,889,0 

86.571.0J  62,226,0  1,906,424,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March    9. 


Capital  as  of  Dec.  21 

Surplus  as  of  Dec.  21 

Loans  and  investments. 
Change  from  last  week  _ 


Specie    

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week  . 

Deposits    

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits. 
Percentage  last  week  . . 


State  Banks 

in 
Greater  X.  Y. 


S 
22,665,100 

38,842,200 

289,155.000 
+  2,379,000 

51,544,600 
—507,400 

23.313,300 
—364,300 

343.950,000 
+  2,359,200 

98,063.200 

+  58C.200 

29.4% 


Trust  Cos. 

in 

Greater  X.  Y. 


State  Banks 

outside  of 

Grcaler  X.  Y. 


S 
61,956,000 

176,850,100 

1.143.225,100 
+  13,325,000 

116,556,700 
+  3,225,700 

11,892,400 
+  446,400 

1,277.834,800 
+  9,617,900 

138.945,500 
+3,123,900 

16.9% 
16.8% 


$ 
9,402,900 

11,874,943 

104,823.300 
+  378,400 


111.234,700 
+239,300 

22,556,200 
+329,300 

21.5% 
21.3% 


Trust  Cos. 

outside  of 

Greater  X.  Y. 


S 
9,525,000 

11.826,516 

160,421.100 
+  174,000 


171.129,100 
+  673,700 

25.928.700 
+  550,700 

10.2% 
16. 0r, 


+  Increase  over  last  week.     — Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  anv  public  department. 

— Trust  Cos. —       Stale  Banks- 
Reserve  Required  lor  Trust  Companies  Total  Of         Total  Of 
and  Stale  Banks.                                           Reserve       which     Reserve       tchich 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough ..15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15% 
Other  Boroughs  (without  branches  in  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  in  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15'', 

25% 

15% 

10% 

20% 

10% 

10% 

l.v. 

m% 

15% 

20% 

20% 

15', 

15% 

15% 

5% 

15% 

e% 

mak.  it;  H)i2.] 
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lions,'  l>:mks  and  trust  companies.  In  addition,  we  have 
combined  cadi  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW   YORK  CITY   BANKS  AND   TRUST  COMPANIES. 


Week  ended    March     9 


tisct.    Banks: 

1       lib.  20  ami 
State  Hanks  | 
Surplus    i      Dec    21 

an  I  Investments 
ciiam  e  from  last  week 

Deposits  

Chaage  from  I  kst  weeS 


Bouse 
Members. 

Actual  I- 




:  i.-.t.'c  from  last  week 


I.p v.\\   tenders       

Outage  from  last  week 

Banks:  cash  in  vault 
Hati  i  to  deposits 

Thi*  eos.:  cash  m  v.ml: 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 

ot hor  bks.  &  trust  cis 
Change  from  last  week 


Total  reserve     

chantr"  from  last  week 


Surplus  CASH  reserve 
Batiks  (above  25%) ._ 
Trust  cos.(abovel5%) 


Total 

Change  from  last  week 


%  of  cash  reserves  of  tr 

Cash  in  vault . 

Cash  on  dep.  with  bks 


Total 


17(i.77.Vooc 
230,875,400 

2,061,61 1,000 

+  19.871,000 

1,966.424,300 
+6,804.000 

362.8s  ■  000 
—8.318,000 

86,571,000 

+  1.7o   ,00  I 

380,786.000 
25.8  >', 

68.674,000 

449.460.000 
—6.523,000 


62  226  000 

+  1,083,000 


House 
Members. 

Average. 


511,686,000 
—5,440,000 


12,987,000 
3,389,800 


16.376. SOO 
-6,433,500 

ust  cos — 

15.75$ 

12.50% 


28.25% 


170,775,000 
290,875,100 

B.042,  :  13  ohm 

+  17.1  1  S.00Q 

1,902,285,00  I 
+  10  06  i.OOO 

-    '-,1.000 
—2.2:i.'. OOO 

v  R48.000 
—1,252  00 

387,402,00  ' 

65,697.000 

453.0  19,00  I 

—3.5!  I. i 


61,90  1.000 
+  1,469.000 

515,063,000 
—2,07  •.OHO 


19,295.750 

1.218,000 


20,518,750 

—4.  632  ,-150 


15.28% 

12.59', 


Trust  cos.   not 
in  C    II  ■   Aicr 


3  !  ,052,000 
93,130,300 

603.  12  I  700 

+  1.7 

BOS  927,100 
— 1,244,100 

68.931 ,798 
+  40,.    100 

610  870 
28  ■  20 

12,61 

62.7    5       I 

,  l,8i  i   700 
+  121     0  I 


22.53?    'in 
.  i  08 

97  339,900 
+  1,20 


11.74% 
1.13% 


27.87^,' 


12  87' 


Tul  ll   i  I    ■;!> 

inks  6  Trust 
Cos.  Average. 


205,427,000 
384  005,700 

2.645.472.700 

IS.M2.500 

12.100 
+  8,820.0(10 

I  .  ,  ^2,760 
—1,885,900 

95  : 
1,53  i,2O0 

l 

500 

527. '■00, 700 
122,100 


02,200 

+  2.551,700 


612,40  '    100 
—870  100 


+  Increase  over  last  week.     —  Decrease  from  la-t  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  deposit 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  Included 
deposits  amounted  to  S709.505.100.  a  decrease  of  82,757,300  from  lost   wo  k.     In 
the  case  of  the  Clearing-Sous?  members,  the  deposits  are  'legal  net  deposits"  b  oh 
for  the  average  and  the  actual  figures,     ft  Includes  bank  noti 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Ended. 

Investments . 

Deposits. 

Specie. 

S 

S 

S 

Jan.      6.. 

2.492.990.3 

2.371  ,281,7 

403.477.0 

Jan.    13.. 

2.531,981,6 

2,416  299.S 

417.507  3 

Jan.    20.. 

2,557,285.0 

2.456  400.0 

431.004.4 

Jan.    27.. 

2.570.217.2 

2.475.673.5 

448.680.5 

Feb.     3.. 

2,536.925,1 

2.488.372.8 

454,180,5 

Feb.    10.. 

2,607.204,4 

2.497,993,9 

451.204,5 

Feb.    17.. 

2.626.743.3 

2.506.444.9 

415.282.4 

Feb.   24.. 

2,632,117,71  2.510,486,5 

439,851.0 

Mch.     2 

2,626,630,21  2.503,391   2 

434,068,6 

Mch.     9 

2.645,472,7 

2,512.212.1 

432,182,7 

Le./al:; 


Tot.  Moru   • 
Holdings. 


En  lire.  Res. 
on  Deposit. 


S 

98.301 

'.01.403 

103.276 

102.417 

99.021 

98.317 

97.560 

96,941 

97,254 

95,718, 


501  ,778.6 
519,001  0 

538,180.4 
551  OOS  2 
554.101.5 
549,522.1 
542,852.0 
536,792.0 
531,322,8 
527,000,7 


583  433.9 
621  960,4 
613.176.8 
652  940.6 
653.852.1 
645.004,1 
626.814,9 
619.721.2 
613,273.3 
612.402,9 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Mch.    9,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  ail  these  Hguret 


Baais. 


Nkw  York  City. 
Manhattan  <fc  Bronx 

Aetna  Nation  il 

Washington  Hci:hts. 

Battery  Park    Nat .. . 

Century    

Colonial    

Columbia 
Fidelity  .. 
Gotham  National.. 

Mount   Morris 

Mutual 

New  Netberiand 
Twenty-third  Ward 

Yokvllle    __ 

Brooklyn. 
Broadway 

First  National 

Manul  Nat.. 

Mechanics' 

Nation  l  cm 

North  Side        ....... 

Jers:y  City. 

First  National 

Hudson  County  Nat 
Third   National 

Hobokcn. 
Fit  st  National  

!  National... 


Fotals  Mch. 

rotals  Mch. 

Feb. 


9.. 

2.. 

21. 


capi- 
tal. 


I 

300.0 
100,0 
200.0 

250.0 
400.0 
300.0 
200,0 
200.0 
250,0 
200.0 

200.0 

200,0 
100.0 

200.0 

300,0 

252,0 

1,000,0 

300.0 
200,0 

400,0 
250.0 
200,0 

220,0 
125,0 


Sur- 
1>l  'IS 


% 

322,8 

307 

107.9 

111.5 

477.6 

847,6 

167,4 

123,0 

345,3 

400,8 

280.0 

100.4 

531,9 

545,7 
664,8 
877.0 
898,2 
578,2 
168,7 

1,317,8 
788,9 
419, i 

633,3 
272,3 


6,347.0  11,257.(186,776,0 


-.  6.847,0  11>87'4 
-  6,847,0  11,859,1 


Loans. 
Disc'ls 

and 
Invest, 
me.nts 


% 

2,283,0 
1,379,0 

1.375,0 
5.330.0 
0.304.0 
7.016,0 
1,074,0 
1.183.0 
2,526,0 
3.750,0 
2.77  1.0 
1,8-10.0 
4,073,0 

3,068.0 
3,567,0 
5.425.0 
10,801,0 
3,682,0 
2,015,0 

4,907.0 
3,508.0 
1,948,0 

3,763.0 
3,167,0 


86,126,0 

85,673.0 


Specie 


$ 

522.0 
137,0 
334,0 

50,0 
7  10.0 
64  5,0 

51.0 
363,0 
442,0 
I  01,0 
312.0 
258.0 

50,0 

395,0 
319.0 
558,0 

284,0 
511.0 
195.0 

255,0 
243.0 
119,0 

216,0 
173.0 


Legal 
Tende. 

mill 
Bank 
iVotes 


$ 

28.0 
66.0 
47.0 
860.0 
453,0 
56S.0 
116.0 

re  o 

32.0 
309.0 
103.0 

96,0 

751.0 

141.0 
67,0 
199.0 
1,670.0 
128.0 
100.0 

432.0 

74,0 

140,0 

46.0 
53,0 


On 

Deposit 

villi 
C.-H 
lit!  n  >;s 


$ 

52.0 
227,0 
148.0 
926  0 
1,047.0 
604,0 
213.0 
140,0 

[88,0 
584.0 
242,0 
265.0 
718.0 

441,0 
•121.0 
973.0 
1  ,86  i,0 
999.0 
357,0 

3. 6 1.3.0 
740.0 
467,0 

3.38.0 
240,0 


7,612.0  6,498,0  16.108,0 
7. 560. 0  6, 729.0  16,051,0 
7.780,0  6.678,0  15,085,0 


.va 

Deposits. 


$ 

2.255,0 
1,124,0 

1.517,0 
5,025.0 
6,596,0 
7,764,0 
1,615,0 
1  ,269,0 
2,820,0 
4,179,0 
2,616,0 
2.072.0 
4,568.0 

3.012,0 

2.712,0 
1,904,0 

12,670,0 
3.749.0 
2,033,0 

4.066,0 
2,235,0 
1,630,0 

1.655.0 
1.457,0 


82.952.0 
83. 607 .0 
83,224,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  cir'i,  rs  (00)  in  all  these  Hgures. 


Capital 

Banks 

and 

Loans 

■  ■     i 

I  <  .■•■/> 

Deposits . 

Circu- 

Surplus. 

s 

$ 

a 

lation. 

I'osion. 

% 

S 

S 

Jan    20 

41.575  0  221.442.0 

30  2  io. o 

;  090.0 

284,532.0 

7.810.0 

Jan    27 

41  ,575.0  224.175.0 

il   076.0 

4.175.0 

284,919,0 

7,897,0 

Feb.    3. 

41.575,0  230,296.0 

30,778.0 

1.131.0 

294,214.0 

7,913,0 

Feb.  10 

11. 575.0  2 12,768.0 

20,410,0 

3,842,0 

281,582.0 

7.026.0 

Feb    17 

41.575,0  233,178,0 

27 .099.0 

1,343,0 

284.320,0 

7.010,0 

l-i-l.    2  1 

41.575.0  ■231.160.0 

26.262.0 

1.176.0 

279.02S.0 

7,850,0 

M.-li     2 

41.575.0  227.561,0 

■  ,     .  ■  o 

!  0  ■  1,0 

275.067.0 

7.891.0 

Kch    9 

H,575,o  221. -120.0 

24.385,0 

1   1  15,0 

266,625,0 

7,007.!.' 

Philadelphia. 

.Ian    20 

80.623.2  339.021.0 

93.396.0 

388.866,0 

15.430.0 

.Ian    27 

80.623,2  37,3  3.37.0 

104.294.0 

117.710.0 

15,404.0 

Feb.    3.. 

80,623.2  376.436.0 

106.01  1  ,0 

121.523,0 

15,408.0 

Feb    10... 

80.623.2  379,007.0 

102.401.0 

121,017,0 

15,400,0 

Fen  17     

80.623.2 

.382.207.0 

102.315.0 

127.103.0 

15,488.0 

Feb  2-t 

80,623.2 
B0  1  23,2 

382,101,0 
3*52,674.0 

100.1O7.0 
10.1.057.0 

423,857,0 

427.256.0 

15.377.0 

15,407.0 

Mch.   2 

Mch.   9            

80,623.2 

3S6.403.O 

103,601.0 

429,044,0 

15,195,0 

(  7.  ill  >>tyj 


198,427,6 
161.523,9 
206.851,6 
166,816,6 
171.394,0 
1  15,599,6 
'1  1,401,4 
165,875,5 

162,929.0 
149,652.6 
170.130,6 
146.303,6 
137.409  5 
123,819,5 
153,858.5 
100,965,8 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $3,195,000  on  March  9,  against  53,696,000  on 
March  2. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  9;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN   IMPORTS 

AT  NEW  YORK 

For  Week. 

1912. 

1911. 

1910. 

1909. 

Dry  Goods 

$3,1-75,034.1     83,363,698 
re,789,685.|      14,294.520 

$4,364,592 
19,939,135 

S3. 619,942 

General  Merchandise 

14,960,069 

Total 

$22,964,719    S17. 658.218 

$24,303,727 

$36,939,751 
160.140.746 

818,580,011 

Since  Jan.  1. 

$31  759  717 

$33,343,079 
13.3.730.276 

$37.W>7,628 

General  Merchandise 

161,289,307 

132.181,776 

Total  10  weeks 

$193,049,024  $167,073,455 

$197,080,497 

$170,079,404 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Mch.    9  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1012. 

191!. 

1010. 

1909. 

Previously  reported 

151,947,575 

$15. '.'09, 629 
134.786,719 

$10,468,303 
111.855,417 

$13,630,030 
110.456,843 

$167,573, 933^150, 696,348 

$122,323,720 

$124,086,873 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch.  9 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 


EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK 

Oold 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Week. 

/Since  Jan.l 

Great   Britain _    . 

i  12,030,487 

493,300 

5,221,329 
2,750 

732,273 
17,482 
66,999 

Oermanv            ..    

$4.036. soo 

$28,506 

West  Indies 

388,000 
870.000 

19.209 

Mexico                 _ 

South  America  __ 

3,005,251 
526,459 

388,258 

Total  1912 

Total  1911 

Total  1910 

Silver. 
Great  Britain ..            

$5,294,800 

29.725 

449,000 

$1,033,891 

$17,747,866 
1,206,295 
6,338,118 

$7,257,376 
1,907,400 

12,438 

8.786 
304,170 

$816,754 
169,335 
137,530 

$1,516 

70,425 
66,572 
70,963 

$3,967,683 
2,085,063 
2,449,465 

$1,516 

France            .    

2,739 

Germany                

15,335 

West  Indies .   .          

4,000 

8,220 

Mevjco                         _        ..        ... 

1.187,099 

South   America              

811,245 

All  other  countries     ._    ._      .. 

250,194 

Total  1912                       

81,037,801 

$9,490,170 

$209,476 

243 .5.33 

70,789 

$2,276,348 

Total  1910                  

653,560      9,470.593 
730,010       8.467,822 

1,411,219 
763,164 

Of   the   above   imports   for    the  week  in  1912,  $ —  were 
American  gold  coin  and  $1,516  American  silver  coin. 


Danfcttig  ami  Jftuaucial. 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614.  entitled  "Railroad  and  Industrial 
.Stocks,"  which  describes  126  issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 


Sp< 


>encer  Trask  &  Co. 

43   EXCHANGE   PLACE— NEW   YORK. 
Chicago.  III.     Boston,  Mass.     Albany.  N.  Y. 

Members  New    York  Slock  Exchange. 


White,  Weld  &  Co. 


Bonds  and   Investment  Securities 


5   NASSAU   STREET. 
NEW  YORK 
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Wall  Street,  Friday  Night,  March  15  1912. 

The  Money  Market  and  Financial  Situat  on. — Business  at 
the  Stock  Exchange  has  been  limited  n  volume  unti  to-day, 
but  the  market  has  been  strong  and  in  several  important 
cases  prices  have  reached  the  hLhest  [eve  of  the  year.  Some 
of  the  latter  are  industrial  issues.  A  feature  of  the  market, 
not  only  this  week  but  for  several  weeks  past,  has  been  the 
interest  shown  in  this  class  of  stocks.  General  Electric, 
International  Harvester,  Smelting  &  Refining  and  Anaconda 
Copper  are  on  the  list  of  stocks  which  this  week  have  made 
a  new  high  record  for  the  year.  This  movement  is  due,  un- 
doubtedly, to  the  fact  that  the  industrial  situation  is  in 
some  measure  improving.  This  is  especially  true,  as  is  well 
known,  n  the  iron  and  steel  trade,  where  prices  show  an  ad- 
vancing tendency,  and  also  applies  to  the  copper  trade. 
Moreover,  Fall  River  reports  a  larger  demand  for  cotton 
goods  sufficient  to  variant  an  advance  in  the  price  of  print 
cloths,  and  all,  or  nearly  ail,  the  Fall  River  mills  have  vol- 
untarily advanced  wages. 

The  political  campaign  will  soon  become  a  factor  of  para- 
mount importance  in  the  general  situation,  but  at  the  mo- 
ment the  coal  strike  in  Great  Britain  and  other  European 
countries,  and  the  threatened  strike  in  our  own  coal  regions, 
are  matters  of  widespread  interest.  It  does  not  appear  that 
they  are  exerting  an  unfavorable  influence  in  Wall  Street, 
but  the  Bank  of  England's  weekly  report,  which  shows  the 
smallest  percentage  of  reserve  at  this  date  in  recent  years,  is 
supposed  to  reflect  the  disturbance  which  has  been  caused 
by  the  strike  at  that  centre.  A  settlement  of  the  British 
strike  has  been  looked  for  day  by  day  throughout  the  week, 
as  a  result  of  conferences  held  with  that  end  in  view. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2M  to  23^%.     To-day's  rates  on  call  were  2J^@23^%. 


Commercial  paper  quoted  at  4@4J^%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months '  single  names  and 
4M@5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £1,097,217  and  the  percentage 
of  reserve  to  liabilities  was  42.02,  against  44.26  last  week. 
The  rate  of  discount  remains  unchanged  at  3J^%  as  fixed 
Feb.  8.  The  Bank  of  France  shows  a  decrease  of  1,900,000 
francs  gold  and  2,150,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(.Vo;  Including  Trust  Companies.) 


1912. 

I  I     f/cs  for 
ending 
March  9. 

1911. 
Differences        A  verages  for 
from             week  ending 
■  us  week.        March  11. 

1910. 

.1 1  f rages  for 

week  ending 

Ma'Ch  12. 

1        s 

Capital 135,150,000 

S                             S 
1S2.350.000 

S 
128,350,000 

Surplus !  99.829.900 

196,091,500 

182,627,500 

Loans  and  discounts.. 

Clrcu  latlon 

Net  deposits 

Specie    

Legal-tenders  _ 

Reserve  held 

25%  of  deposits 

1.428.256,000 
51.408,000 

1,472,425,000 

310.004,000 

77,398,000 

387.402,000 
368.106,250 

Inc.     2,936,000  1,334,446,800 
Inc.         325,000        46,605,400 
Dec.     4,213,000  1,374,140.  Kill 
Dec.     4,771.000     306,521,700 
Dec.     1,725,000        71,642,700 

Dec.     6,496,000      378,164.400 
Dec.     1,053,250      343,535,025 

1,245,191,000 

48,032,300 

1,245,339,400 

2  i7,818,100 

n  1,523,500 

321,341,000 
311,334,850 

Surplus  reserve 

19,295,750 

Dec.    5,442,750       34,629,375 

i 

10,006,750 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  avreages.  These 
figures,  together  with  the  rei-urns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the  second 
page  preceding. 

Foreign   Exchange. — The   market    throughout    the   week 

continued  quiet,  with  an  irregular  tendency. 

To-day's  (Friday's)  nominal  rates  for  sterling-  exchange  were  4  85  for 
60  days  and  4  88  for  sight.     To-day's  actual  rates  for  sterling  exchange  were 

4  84@4  8410  for  60  days,  4  8725(»4  8730  for  cheques  and  4  8760@4  8765 
for  cables.  Commercial  on  banks  4  82  %@4  83%  and  documents  for  pay- 
ment 4  83%@4  84%.  Cotton  for  payment  4  83%@4  83  M  and  grain  for 
payment  4  84  @  4  84%. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
not  changed  during  the  week  from  4  85  for  60  days  and  4  88  for  sight. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %@ 

5  20  less  1-1 6  for  long  and  5  17  %  less  3-32  @  5  17  H  less  1-16  y2  for  short.  Ger- 
many bankers'  marks  were  94  9-16@94%  for  long  and  95  5-16  less  l-32@ 
95  5-16  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  3-32@ 
40  5-16  less  1-16  for  short. 

Exchange  at  Paris  on  London,  25f.  23  %c.;  week's  range,  25f.  25  He  high 
and  25f.  23 %c.  low. 

Exchange  at  Berlin  on  London,  20m.  45%pf.;  week's  range,  20m.  48pf. 
high  and  20m.   45%pf.   low. 

The  range  for  foreign  exchange  for  the  week  follows: 


.Sterling,  Actual —       Sixty  Days. 

High  for  the  week 4  8410 

Low  for  the  week 4  8390 

I'aris  Bankers'  Francs — 
High  for  the  week..  .5  20  less  1-16 
Low  for  the  week 5  20% 

Germany  Bankers'  Marks — 

High  for  the  week 94% 

Low  for  the  week 94  % 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40  H 

Low  for  the  week 40  % 


Cheques. 
4  8735 

4  8720 

5  17%  less  3-64 
5  18% 


Cables. 
4  8765 

4  8755 

5  16%  less  3-32 
5  17%  less  1-16 


95  5-16 

95  3-16  less  1-32 

40  5-16  less  1-16 
40  %  plus  1-32 


95  7-16  less  1-32 
95  %  less  1-32 

40  5-16  plus  1-16 
40  5-16 


Domestic  Exchange. — Chicago,  5c.  per  $1,000  premium.  Boston,  par. 
St.  Louis,  10c.  per  51,000  premium  bid.  New  Orleans,  commercial,  25c. 
per  SI, 000  discount  and  bank  $1  premium.  San  Francisco,  40c.  per  $1,000 
premium.  .Savannah,  buying,  3-16%  discount  and  selling  par.  St.  Paul, 
40c.  per  $1,000  premium.  Montreal,  31  %c.  per  §1,000  premium.  Charles- 
ton, buying,  par,  and  selling  11-0%  premium. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $36,000  New  York  4s,  1961,  at  102^  to  1023^, 
$16,000  New  York  Canal  4s  at  102^g  to  102%  and  $11,000 
Virginia  6s  deferred  trust  receipts  at  49  to  50. 
&  The  market  for  ra  lway  and  industrial  bonds  has  shown 
increasing  activity  and  prices  have  been  steady  to  strong. 


'  United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $106,000  Panama  3s  at  101^  to  102. 
Closing  prices  have  been  as  follows;  for  yearly  range  see  tltird 


page  following . 


2s,  1930 

2s 


i 
Periods 


Mch. 
9 


*100% 
*100% 

*102% 
1 13  % 


Mch. 
11 


Mch. 
12 


Mch. 
U 


Mch. 
14 


Mch. 
15 


*100%  *100 

♦10034*100 

*102%^  nil' 

■In."..     102 

*113  !       113 

13         113^|*113 

*100%  *100J4     100 

101%!*101%l    101 


in,'  . 

*ioo% 

*102% 
*102% 
*113% 

11 3    , 

*l!KP'l 

1  II  ■, 


*100% 
*100% 
in:."', 
*102% 
*H3M 

*mys 

Mini', 
101 % 


*ioo% 

*100% 
*102% 

III.".. 
*H3% 
*113% 
*1MH 

102 


. — Jan 

1930 ..  _ ._  .coupon  Q — Jan 

3s,  1908-18 ..registered  Q— Feb 

3s,  1908-18 coupon  Q— Feb 

4s,  1925 registered  Q— Feb 

Is,  1925 coupon  Q — Feb 

1930. Panama  Canal  regis  Q — Feb 
3s.  1901. Panama  Canal  coup  Q — Mch 

*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — As  noted  above,  the 
stock  market  was  dull  until  to-day,  but  has  shown  a 
broadening  tendency,  and  prices  have  advanced.  There  was 
very  little  change  in  the  tone  of  the  market  from  day  to  day 
until  late  on  Thursday,  when  it  became  buoyant  on  a  more 
insistent  demand,  a  part  of  which  was  said  to  have  come 
from  outside  sources.  To-day's  market  was  the  most  active 
and  buoyant  of  the  week.  The  transactions  included 
738,519  shares,  which  has  been  exceeded  in  amount  on  only 
two  days  this  year — Jan.  31  and  Feb.  1.  In  many  cases 
prices  during  the  early  hours  moved  to  a  new  high  level,  but 
in  the  afternoon  much  of  the  morning  advance  was  lost. 

The  Erie  issues  have  been  prominent  throughout  the  week 
for  both  activity  and  strength.  The  "Soo  Line"  common 
shows  a  net  gain  of  334  points  on  an  increased  demand,  and 
Chesapeake  &  Ohio  is  nearly  3  points  higher  than  last  week. 
Lehigh  Valley  has  also  been  notably  strong.  Reading  is  the 
only  active  issue  which  has  recorded  a  decline.  It  closes  y^ 
point  lower  than  last  week. 

Of  the  industrial  list  Liggett  &  Myers  has  advanced  8 
points,  International  Harvester  is  ly\  higher  and  all  the 
copper  stocks  have  moved  up. 

For  daily  volume  of  btisiness  see  page  760. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Mch 


15. 


Sales 

for 

Week. 


Range  for  Week. 


l.'llfr   ! 


Am  Brake  Shoe  &  Fdry. 
American  Snuff .  _ i 

Preferred 

Preferred,  new 

Amer  Telegraph  &  Cablp; 

Assets  Realization I 

Batopilas  Mining 

Brunswick  Terminal 

Canada  Southern 

Cent  &  So  Am  Teleg 

Comstock  Tunnel 

Gen  Chemical  rights 

Preferred 

Preferred  rights 

Green  Bay  &  W,  deb  A. 
G  W  Helme... > 

Preferred | 

Homestake  Mining 

Lackawanna  Steel 

New  York  Dock 

Norfolk  Southern I 

Nor  Ohio  Trac  &  Lt J 

Philadelphia  Co ! 

Pittsburgh  Steel,  pref.  .J 
Sears.  Roebuck  &  Co,  pf 
Southern— M  &  O  stock1 

trust  certificates | 

So  Porto  Rico  Sugar 

Preferred 

Standard  Milling 

Preferred 

Texas  Co  (The) 

Twin  City  R  T.  pref 

Union  Bag  &  Paper 

Preferred 

United  Cigar  Mfrs,  pref. 

United  Dry  Goods 

U  S  Indus  Alcohol 

Preferred 

U  S  Realty  &  Impt 

U  S  Reduc  &  Re£g 

Virginia  Iron  C  &  C 

Vulcan  Detinning 

Weyman-Bruton 

Preferred 


200    95% 

1,700  126 
300  107  % 
410  1003  • 
250'  70 
245 107  % 
100  S1'4 
100i  8% 
25  67  % 
100121% 

4 .  100l   13c. 
400      2    j 
20  in-  ! 
50 
ll  80 
200J169 
100  112 
120    86  H 
232    30 
300    20 

1,600    48 % 
100i   50 

5.100109 
800  1(11 

10- I    I  _",!_, 

100    86 

-•it   81 
15  110 
300j  20% 
300    60 

1,600    94% 
100  145 
525'     5% 
195    52 
200!l07 
700    97  H 

1,000   29% 
100    99% 
700;  68 
150      1% 

1,775,   00 
100    20 H 
300  186 
200  112 


Mch 
Mch 
Mch 
Mel) 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 

Mch 
Mch 
Mcli 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 


Highest. 


I-"'  '.. 
107   i 
101 
78 
109 

SI  '4 

8% 

67',, 

121% 

15c. 
2% 
108 


80 

171% 
112 
87 
30 
20 
141  51% 
I  i    .-.o 

9  1101, 
14  102i;i 
1  I  123% 


Mch  15 
Mch  14 
Mch  12 
Mch  12 
Mch  12 
Mch  15 
Mch  14 
Mch  11 
Mch  12 
Mch  14 
Mch  14 
Mch  11 
Mch  13 
Mch  9 
Mch  13 
Mch  13 
Mch  13 
Mch  13 
Mch  15 
Mch  14 
Mch  11 
Mch  11 
Mch  13 
Mch  12 
Mch  11 


86 

SI 

110 

21', 
i;o: 

97% 

145 
5% 
52% 

107 
98% 
31% 
'.">■, 
70% 
1% 
65 
20H 


13  [90 

141113 


Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 
Mch 


R  ranee  Jan.  1. 


Lowest. 


91% 
123 
102% 

99 

76 
105% 

Sl% 
8 

65 
115% 

12c 
2% 

100  1  . 
% 

80 
155 
112 

86  H 

30 

20 

46% 

56 
104 
101 
121 

82 

81 
110 

16% 

53 

81 
145 
4% 

49% 
105 

97 

26 

95 

67 
1% 

54 

15 
170 
112 


Highest. 


Jan 
Mch 
.Ian 
Feb 
Mch 
Feb 
.Mch 
.Ian 
Jan 
Jan! 
Mch  I 
Mch| 
Mch 
Mch 
Mch  i 
Feb 
Mch 
Mch 
Jan 
Jan 
Feb 
Mch 
Jan 
Feb 
Jan 


96% 
144% 
111 
101 

78 
109 

Sl% 
9% 

67% 
121% 

16c. 
2% 
111 
21-32 

84 
171% 
112 

90 

30% 

23 

52% 

.-,7  ' ,. 
IIP, 
103 
124% 


Mch 
Jan 
Jan 
Feb 
Jan 
Mch 
Jan 
Feb 
Feb 
Jan 
Feb 
Mch 
Feb 
Feb 
Jan 
Mch 
Mch 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 


Fen 

86 

Mch 

Jan 

88 

Feb 

Jan 

110 

Jan 

Jan 

21l; 

Mch 

Jan 

61% 

Mch 

Jan 

99% 

Feb 

Jan 

145 

Jan 

Jan 

5% 

Mch 

Feb 

52=4 

Mch 

Jan 

109 

Feb 

Feb 

100% 

Jan 

Jan 

31% 

Mch 

Jan 

99% 

Mch 

Jan 

70  '  ■. 

Mch 

Mch      1  !  i 

Mch 

Mch!  90 

Jan 

Jan    27% 

Fet) 

Jan  190 

Mch 

Mi  h 

113 

Mch 

Outside  Market. — Standard  Oil  securities  were  not  so 
prominent  in  the  "curb"  trading  this  week,  the  reported 
sales  and  quoted  prices  of  the  subsidiaries  generally  being  on 
a  materially  lower  basis.  Elsewhere  there  was  an  active 
market  in  a  number  of  the  speciailtes,  with  the  tone  fairly 
steady.  Standard  Oil  "old  stock"  sold  down  from  885  to 
851.  Standard  Oil,  ex-subsidiaries,  opened  the  week  at 
367,  fell  to  364  and  recovered  to  370.  To-day  it  dropped  to 
365  and  closed  at  365}^.  The  subsidiaries  "en  bloc"  lost 
about  25  points  to  490.  Anglo-Amer.  Oil  fell  from  14J4  to 
13  and  sold  up  to  13J^,  the  close  to-day  being  at  13^.  In 
tobacco  stocks  British-Amer.  Tobacco  sank  from  20  to  19  %, 
then  rose  to  20 y£,  the  final  figure  to-day  being  I9yi,  ex-div. 
R.  J.  Reynolds  Co.  moved  up  from  212  to  217  and  back  to 
212,  advancing  to-day  to  216.  United  Cigar  Stores  was 
strong  and  sold  up  from  187)^  to  1963/2,  the  close  to-day 
being  at  196.  Intercontinental  Rubber  com.  was  a  feature, 
recovering  all  of  its  recent  loss  by  a  rise  of  6y%  points  to  19}4- 
Subsequently  it  reacted  to  17.  Lehigh  Valley  Coal  Sales 
improved  from  201  to  204  and  receded  to  197.  Studebaker 
Corp.  stocks  were  conspicuously  weak,  the  com.  losing  11 
points  to  40  and  ending  the  week  at  41.  The  preferred  sold 
down  from  100  to  98.  Bonds  were  quiet  and  steady.  In- 
spiration Con.  Copper  conv.  6s  weakened  from  104  to  103^4 
and  sold  to-day  at  104. 

Outside  quotations  will  be  found  on  page  760. 
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STOCKS— HIGHEST    AXD    LOWEST    SALE    PRICES. 


Saturday 

March    9. 


♦  1031" 

103% 

♦88% 

"95S 
231 
•360 

7333 
*17 
*35 

♦  18 
351.1 

108 

14.5 

1111. 
•192 
*13(i 

♦  150 

♦  1% 

*4 
*55 
♦95 

♦  43 
*76 
*65 

♦  168% 
♦540 

♦21 
41-% 
*8 
16% 
3334 
5412 
44% 

13212 
3812 

*10 


106 

in.;-!. 

1  ;-,, 

90 
80 

! 
390 

73% 

19 

65 

1S12 

35% 
108% 
145 
Mil- 
195 
1  10 
160 
11" 
412 

58 
100 

45 

77 

70 

170l4 
564 

22 

41% 
834 

16% 
34 
55 
4412 
13278 
3812 
12 


♦115 
♦120 
13612 

18% 

58 

5G12 
*10 
*23 
*78 

27 
♦62 

12 
♦31 
160% 
*44 
155 
♦137 
♦18 
♦35 
13578 
150 
*8838 

28l4 
*6134 

4058 
♦165 
♦64I4 

30 

112% 
♦56 
♦98% 
*86 
138% 

3614 
109 

119% 

*89 

♦85 

♦90 
.  I23I4 

105 
♦105 

15618 

♦8912 

*96l4 
2334 

♦4834 

♦27 

*67 
4178 

♦32 

♦72 

10918 
29 
7412 
23 

♦52 
4378 
*312 
13 

♦30 
•106 

167% 
9H2 

♦3412 
64 

♦44 

♦ 

7% 
18% 
59 
7814 
8% 
22 
1314 

♦54 


Mo 

March  11. 


1051, 

in  II  . 

L381  ■ 
103% 

.  B8I2 

79S4 
23U4 
♦350 

73% 
♦17 
♦  35 

13 

353i 
10718 
►144 

141% 
♦  192 
♦136 
*150 

*H4 

*4 
*55 
♦95 
♦43 
*70 
*65 
169 
*540% 
*21 

4H4 
9 

I684 

33I4 

54 

4434 
132ls 

3812 
*10 


105 
1 03B 
139 

In  15 
BO 

232% 
375 

7418 
19 
65 
18 

10S18 

145 

141SJ 

JIM 

140 
160 
H2 
41- 

5S 
100 

45 

77 

70 
170 
564 

J  J 

411" 

Ml., 

17% 
34l8 
55 
45 
133 
3812 
11 


120 

13634 

1812 

59 

5634 

11 

28 

80 

27 

64 

12 

35 
16134 

50 
15614 
13812 

23 

47 
13734 
150 

89 

2878 

6212 

4034 
173 

66 

30 
11212 

57I4 
103 

89 
13812 

3614 
109 

l"l9% 

99 
105 
105 
123% 
106 
11634 
156% 

901" 

9634 

2334 

4912 

28 

68 

41% 

33 

7212 
1091 

29l8 

7412 

23 

55 

4-1 
4 

13 

3212 
108 
168% 

9H2 

35 

64 

47 

S812 
718 

1812 

5938 

7814 
9 

22S4 


¥ 120 

*120 
136 
18% 
57% 
56% 
♦  10 
*23 
*78 
*26 
♦62 

1134 
*31 
161% 
*44 
15534 
*136 
*18 
♦35 
1  13634 
*149 


12 


in.51 1 

138% 

10.11 1 

§88i2 

7912 

231% 
*350 

;.;;- 

*17 
«35 
♦  18 
*35 
106% 
14434 
140% 
*195 
*136 
*150 

♦  H4 

*4 
§55 
*95 
♦43 

76 

*65 

170 

♦54014 

21 

41 
9 

1734 

33% 

51 

4414 
131% 

3814 
*10 


1055 

in  ,  .. 
1  19 
LO  . 

881s 

;•' 
23134 
375 

7414 

19 

65 

1812 

36  " 
107% 
14434 
141 
199 
Ml) 
160 

1*4 
4U 

55 
100 

45 

76 

70 
170 
564 

21 

4H4 
9 

1734 

34% 

54% 

4434 
133% 

38% 

11 


28% 
*61% 

40% 
*165 
♦  64% 

2912 
112 
*56 
♦981 2 
*86 
*13712 

3614 
109 
*90 
11812 
♦89 
♦85 
*90 
123 
1051" 

♦  105 
155% 
♦89% 
*9614 

2312 

49 

2712 
♦66 

4012 
*32 
♦71 
10812 

2838 

74 
*22 
♦52 

43% 

♦3 

13 

3214 

♦  104 
16612 

91% 
35 
63 
♦44 

♦  __ 

7 
♦  18 
*58 
♦78 
834 
21% 
13U 
54% 


136% 

1S34 

59% 

5834 

11 

28 

80 

27 

64 

1134 

35 
164 

50 
1571" 
138 

23 

50 
1381" 
152 

89 

28% 

63 

40% 
173 

66 

29% 
11238 

57I4 
103 

89 
138% 

36% 
IO9I4 

92 
11938 

99 
105 
105 
12338 
10534 
11634 
1571" 

90% 

9634 

23% 

49% 

2734 

68 

41 

33 

721_ 
1091" 

29 

74I4 

23 

54 

44I4 
4 

13 

32% 

105% 

168% 

91% 

35 

63 

47 

88% 
7 

19 

59% 

80% 
8% 

22I4 

13% 

54% 


♦  120 
135% 
18% 

58% 


120 

135% 
18% 

58% 


*10 

11 

*23 

28 

♦78 

80 

*26 

27 

*62 

64 

*11% 

14 

*31 

32U 

162% 

16338 

*44 

50 

156%  157% 

§137 

137 

*18 

23 

48 

48 

137 

137% 

♦  150 

151 

*8838 

89 

28 

28% 

62% 

62% 

40% 

40% 

♦165 

173 

*64% 

66 

30% 

30% 

112 

112% 

56 

56 

*9S% 

103 

*86 

89 

*13734 

139 

361" 

361" 

10834  109 

*90 

92 

11838  1193g 

*89 

99 

*85 

105 

♦90 

105 

123% 

123% 

105% 

1051" 

*112 

11 684 

155-% 

156-% 

*89 

90% 

♦96 

97 

23% 

23% 

♦  4S% 

49% 

28 

28 

*66 

67% 

40% 

41% 

*32 

33 

*7134 

72% 

108% 

108% 

28% 

28% 

74 

74 

♦21% 

23 

♦52 

54 

*43 

44 

♦3 

4 

*12% 

13 

*30 

321? 

*104 

106 

166%  167% 

91% 

91% 

35 

35 

62% 

62% 

♦46 

47 

♦.  . 

88% 

7 

7 

1834 

1834 

58% 

58% 

78 

78 

8% 

834 

*20 

22 

12% 

12% 

54 

54 

11  .  inesday 
March  13. 


105% 
103% 

138% 
1031" 
*S8% 
79% 
!  ;i  . 
♦350 
74 
*17 
♦35 
18% 
35% 
107% 
♦144% 
140% 
*192 
*136 

♦  150 

♦1% 
♦4 

♦  54 
*95 

43 

♦76 

♦65 

170% 

♦540% 

21 
*40 

♦9 

17% 

34% 

55 

45 
132% 

38 

♦10 

*ll)5 

L15 

♦120 

135% 

18% 

57% 

58 
*10 
*23 
♦78 
♦26% 
*6278 
♦11% 
♦31% 
163 
*44 
15634 
13834 

♦  18 
48% 

138 

*149% 

♦88% 

28 
♦6238 

40% 
165 
♦6434 

31% 
111% 

57 
*98% 
*86 
138% 

36% 
108% 
♦90 
118% 
♦89 
♦85 
♦90 
123% 

♦  10534 
*112 

15534 

♦90 

*96 

23% 

49 

28 
♦66 

41 

32 
♦7134 
108% 

28% 

74% 

22% 
♦51 

42% 

♦3 

12% 
♦30 

♦  104 
167% 

91% 
35 
63% 
♦45 

♦ 

7 
♦18% 
69% 
♦78 
8% 
22 
13 
54% 


T  ivrsday 

March  M 


105% 
103% 

13858 
10334 

90 

80 
232% 
375 

743., 

19 

65 

18% 

351" 
1073.1 
145 
110% 
198 
140 
160 
2 

4% 

58 
100 

43 

77 

70 
1701.1 
504 

21 

41% 

10 

18 

34% 

55% 

451.1 
133 

38% 

11 

1T5" 

135% 

18% 

58% 

58% 

11 

28 

80 

27 

64 

14 

32% 
164% 

50 
157% 
13834 

23 

481" 
138% 
151% 

89 

28 

64 

401" 
165 

66 

31% 
112 

67 
103 

89 
138% 

3634 
108% 

92 
119% 

99 
105 
105 
123% 
1061" 
1163J 
15634 

90% 

96% 

23% 

49% 

29 

71% 

41% 

32 

72% 
109 

29% 

74% 

22% 

53 

43% 
4 

12% 

311" 
1061" 
168 

91% 

3534 

631" 

47 

88% 
7 

19 

59% 

80% 
9% 

22% 

14 

56% 


105%  100% 
10312  103% 
138%  139 

L0  I  1  mil, 
♦88S4    89 

7'.i..s  80% 
23134  2323, 
♦350     375 

74%    753, 

♦  17        19 
♦35        65 

18        18% 
3534    36 
107%  108% 
►1  11%  145 
14058  14158 
*192      199 
♦136      140 
♦150      160 
♦1%       2 
♦  4  5% 

♦53        5S 
*95      100 

42%     4234 
*76        77 
68        68 
170      170 
♦510%  564 
21        21 
♦40        41% 
934     10 
1838     20 
3334     363s 
55        561" 
4434     46% 
132%  1331" 
38%    39 

♦  10  11 
*105  135 
♦115      120 

♦  120       

134%  135% 

18%     18% 

58       58% 

♦57%    58% 

11        11 

♦23        28 

*7S        80 

26%    27% 

63%    64 

♦  11%     14 
*3H->    32% 
162      164 
♦44        50 
156%  157 

♦  136      1391" 

21        22% 
♦40        50 
138%  13834 
15119  1511" 

88%     88% 

28%  28% 
♦62%     64 

40        4034 


Friday 
March  15 


106% 
103% 
138% 
104% 

8S34 

80% 
234% 
*350 

75% 

19 
♦35% 

181" 
35% 

108% 

145 

141% 
*192 

♦  135 

♦  150 

♦  1% 

♦4 

55 
♦95 

42 
§7634 

♦  65 
1697a 

1=540% 
21 
40 
♦934 
1934 
36% 
56% 
46% 
133% 
38% 
11 

*105 

♦  115 

♦  120 
131 

18% 
58 

♦  il~ 
24 

♦76 

27% 
§6334 
*lll-» 
♦31% 
162% 
*44 
156% 
1137 

♦  18 

♦  40 
139 
152 
♦8734 

28% 

64 

40% 


107 
10358 

13  S3, 

105% 
8834 
81% 

23434 

375 
76% 
19 
60 
18% 
35% 

1091; 

145 
142 
198 
140 
160 
2 
41 

57BJ 
100 

42 

7634 

72 
171 
504 

21% 
! 

19% 
38 

5734 

47% 
134% 

39 

11 
135 
120 


Sales  01 
ilie 

11  !,•'.- 
Shares. 


1.8,600 
1,250 
3,660 

17,000 

125 

9,210 

26,193 


22,660 
100 


700 

900 

19,750 

300 

3.800 


332 


*164      168     ^165 


♦64%    66 
31        31 
111%  112% 
♦55        57 
♦98%  103 
♦86        89% 
138%  13834 
3634    3034 
108'%  109% 
♦90        92 
11834  120 
♦89        99 
♦85      105 
♦90      105 
123%  12334 

♦  105      1061" 

♦  112  11634 
15534  157% 
♦89%    90% 

96  96% 
2334  2434 
49%  50% 
2878  29 
67%  67% 
4034    41% 

♦30       32% 
72        7238 

108%  110 
28%    2938 
74%    74% 

♦2134    22% 

♦52  54 
43%  44 
♦3%  4 
13   13 

♦30   32% 

♦  104  106% 
167      169 

91%     91% 
♦34%    3534 
6234    64 
46%    46% 

♦ 881" 

6%       7 

§18%     18% 

59%     5934 

♦78        80% 

9%       9% 

22%    22% 

13%    13% 


♦64% 

♦31 

112% 

57 
♦98% 

87 
138U 

37% 
10938 
♦90 
120% 
♦89 
♦85 
♦90 
12334 
106 

♦  105 
15558 
♦89% 

96% 

25 

50% 

2834 
♦  66% 

41% 
♦30 
♦71% 
10934 

29% 

74% 

23 

53 

4334 

*3% 

13 

32% 

♦  104% 
168% 

91% 
3534 
63% 
♦45 

* 

7 

18% 
59% 
♦78 
9% 
22% 
13 


♦55       57%l  ♦56% 


134% 

18% 
5834 

"12" " 

24 

SO 

J  77j 

6334 

14 

32% 
164% 

50 
157% 
137 

23 

50 
13934 
152 

89 

29% 

64% 

42% 
175 

66 

31% 
113% 

57% 
103 

87 
138% 

37% 
10978 

92 
121% 

99 
105 
105 
124 
10634 
11634 
157% 

90% 

9634 

25% 

50% 

29% 

68 

42% 

33 

72% 
110% 

295) 

75 

23% 

53 

44% 
4 

13 

32% 
107 
169% 

92 

36 

63% 

47 

88% 
7% 

19 

5934 

80% 
9% 

2234 
13% 

57% 


650 

210 

100 

4,520 

~1~5§6 

750 

1,050 

2,970 

216,038 

31,230 

7,300 

25,475 

3,400 


100 


4,323 

15,300 

21,700 

5,950 

100 

100 


1,300 
210 
300 


86,950 


11,090 

340 

400 

1,100 

4,645 

500 

100 

2,600 

400 

12,238 

100 


1,200 

14,000 

400 


100 

900 

2,600 

5,790 


32,315 


15,532 
2,800 


230,830 


1,200 

11,750 

5,800 

1,770 

300 

4,500 

100 

200 

14,540 

23,600 

3,818 

600 

200 

3,325 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


700 
200 


161,700 

1,948 

1,100 

1,000 

100 


2,000 
1,100 
1,400 
300 
5,595 
4,050 
2,550 
1.500 


Railroads 

A  tell  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

Canadian  Pacific 
Central  of  New  Jersey  _ 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  MIlw  &  St  Paul .. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chlo  St  P  Minn  &  Omaha 

Do    pref 

Chio  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L___ 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  pref  erred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do     preferred 

Hocking    Vnlley 

Illinois  Central 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs 

Iowa  Central 

Do  preferred . 

KC  FtS  &Mbr  ctfs, pref 
ansas  City  Southern.. 
Do        preferred 

Lake  Erie  <Se  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island 

Louisville   &   Nashville.. 

Manhattan  Elevated.. 
Inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  ft,  Hudson.. 

N  Y  Chic  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred 

N  ¥  N  H  &  Hartford 

N  Y  Ontario  &  Western  . 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacific 

Paciflo  Coast  Co 
Do  1st  preferred 

Do  2d   preferred 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  __ 
Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rPexas  &  Pacific 

-Lhlrd  Ave  trctfs  fulipd. 

New  (when  issued) 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do    preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power.. 
Do  preferred 

Wabash 
Do  preferred.. 
Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 


103% 
101% 

1  ;  1% 

1-101% 

88 

7634 
220% 
305 

68% 

17 

35 

171? 

35 
jt103% 

144 

j:110% 

194 

138 

155 

1% 

4% 

55 
§95% 

42 

75 

68 
167 
540 

19% 

40 
8% 

16 

30% 

50% 

40 
126 

36 

10% 


Range  since  January  1. 
On  basis  of  100-sharc  lots 


Lou;  it. 


Feb  1 
Jan  2 
Jan  10 
Feb  i 
Feb  20 
Jan  J 
Men  4 
Jan  9 
Feb  1 
Jan  25 
Jan  5 
Jan  29 
Jan  31 
Feb  5 
Jan  12 
Men  1 
Feb  29 
Mcti  5 
Jan  30 
Feb  16 
Mch  7 
Jan  15 
Feb  24 
Mch  15 
Mch  1 
Mch  1 
Jan  10 
Jan  10 
Jan  2 
Mch  15 
Mch  4 
Mch  8 
Jan  15 
Feb  3 
Feb  3 
Jan  15 
Jan  31 
Feb  27 


110     Feb  20 


131  Mch  15 
1038  Jan  3 
533g  Jan  3 
5234Jan  11 
10%  Feb   8 

24  Mch  16 
7734  Jan    4 

25  Feb  U 
62  Feb  1 
11% Jan  26 
30     Jan    8 

15578  Feb    5 

43%  Feb  13 

149%  Feb    1 

Jan    2 

Mch  14 

Feb  26 

Feb    3 

147%  Feb    1 

§87%  Jan  12 

26%  Feb    7 

61     Feb  29 

3858  Feb  24 

16o     Mch   1 

667s  Feb  10 

29     Mch  7 

106%  Jan    9 

54     Feb  29 


135 
21 

§40 
129 


87  Jan  27 
136     Feb    1 

3578  Mch  7 
{10734Feb    1 

90%  Jan  4 
1153S  Jan  15 


Highest. 


107 
101% 
139 
106% 

91 

81% 
♦23534 
380 

761" 

19 

35 

19-% 

37% 

111% 

146 

143 

§195 

144 

§156 

2 

5% 

60 

96 

45 

70% 

70 
17519 
56'J 

2234 

46% 

10 

20 

38 

5734 

471" 
134% 

44% 

12 


Jan  2 
Feb  10 
Mch  11 
Jan  20 
Jan  23 
Mch  7 
Jan  3 
Feb  7 
Mch  15 
Mch  15 
Jan  15 
Jan  2 
Jan  3 
Jan  3 
Jan  2 
Jan  2 
Feb  13 
Jan  30 
Feb  6 
Jan  2 
Jan  16 
Jan  J 
Jan  31 
Feb  1 
Jan  19 
Jan  31 
Feb  6 
Jan  29 
Jan  23 
Jan  24 
Mch  14 
Mch  14 
Mch  15 
Mch  15 
Mch  15 
Mch  15 
Jan  2 
Jan  13 


115    Mch  13 


141%  Jan  23 

19%  Jan  22 

5938  Mch  1 1 

5834  Mch  1 1 

15     Jan    4 

30     Jan    4 

7734  Jan    4 

2834  Jan    2 

65    Jan    5 

13    Jan  31 

34     Jan  31 

18534Jan  15 

44%  Mch    8 

157%  Mch  11 

13834Mchl3 

27%  Jan  23 

§57     Jan  15 

13934Mchl5 

152     Mch  15 

§8878  Jan  17 

30    Jan 

65     Jan  25 

42%  Mch  15 

169     Jan    4 

71     Jan    4 

36?8  Jan  20 

113%  Mch  15 

61     Jan  30 


90  Jan  18 
140     Mch  4 

3884  Jan  9 
111%  Feb  27 

92  Feb  17 
121%  Mch  15 


122%  Jan    9 

98%  Jan    2 

108%  Jan    2 

148%  Jan  11 

89%  Mch  5 

94     Jan  11 

2234  Feb  26 

48     Jan    3 

23     Jan    5 

65     Jan  19 

38%  Feb    5 

2934  Jan  22 

68%  Jan  17 

105%  Feb    1 

26%  Jan  31 

68%  Feb    3 

20%  Jan    3 

39     Jan  17 

39%  Feb    7 

3     Jan  15 

1234Mch  4 

32     Mch   5 

104%  Jan    5 

160     Feb    1 

91     Mch  5 

3034  Jan    5 

58     Jan    2 

41     Jan    4 

87     Jan  26 

6    Jan    4 

1678  Jan    2 

5534  Jan    9 

75    Jan    9 

Jan  10 

Jan    3 

Jan  19 

Feb    5 


4 

11 
6 

48 


124%  Jan  2b 

107%  Feb  27 

117     Feb  20 

159%  Jan  22 

92    Jan  17 

9834  Jan  20 

2558  Jan    3 

52%  Jan    9 

29%  Mch  1 5 

67%  Jan  3d 

42%  Mch   8 

33     Feb  19 

73%  Mch   5 

112% Jan    2 

2958  Mch  15 

75     Mch  15 

23%  Mch  8 

(53     Mch    1 

4934  Jan    9 

4     Jan  20 

14     Jan  20 

3478  Jan    2 

106%  Feb  17 

174%  Jan    2 

93%  Feb  27 

37%  Feb  14 

65%  Feb  14 

47%  Jan  25 

88%  Feb  15 

738  Feb 

1934  Jan    8 

6084  Jan    3 

78%  Mch 

9%  Mch  13 

2278Mch  7 

14     Mch  13 

56%  Mch  13 


Ranqe  for  Previous 
Year  1911. 


Loioesl. 


-.'.)      Sep 

10()34  Jan 

117    Jan 

93%  Sep 

851"  Aug 

72  "Sep 

195%  Jan 

260     Aug 

6838  Sep 

15     Aug 

37     Oct 

17     Sep 

35%  Dec 

10584  Oct 

141     Sep 

138%  Sep 

191     Nov 

130%  Apr 

147     Nov 

1%  Sep 

434  Sep 

43i8  Sep 

94%  J'ly 

43     Sep 

x7U     Sep 

i63     Sep 

159%  Sep 

505     Sep 

17%  Dec 

3634  Dec 

'.1     Nov 

17%  Dec 

27%  Jan 

45%  Jan 

35     Jan 

119     Sep 

3334  Dec 

11     Aug 

93%  J'ly 

93-%  Jan 

124     Nov 

132  Jan 
13%  Sep 
3'J34  Sep 
39%  Sep 
15  May 
2s  Apr 
74  Apr 
25%  Sep 
61%  Sep 
10  Sep 
25     Sep 

151  Sep 
45     Nov 

136%  Sep 

131%  Sep 

21%  Apr 

35     Mch 

x  124-34  Sep 

146  Nov 
87%  J'ly 
27  Sep 
6234  Sep 
33%  Sep 

140%  Jan 
60  Aug 
25%  Aug 

i99%  Sep 
48  Sep 
98%  Nov 
82%  Aug 

12678  Sep 
3734  Sep 
9934  Sep 
8534  Apr 

1 10%  Sep 
9434  Dec 


Highest. 


116%  J'ne 
105I"  J'ne 

139%  NOV 

10'J34  J'ly 

91     Jaa 

84%  J'ly 

247    J'ly 

320     Deo 

8034  Feb 

31%  May 

53    Jan 

25%  J'ne 

49%  Feb 

133%  Feb 

155%  Feb 

150i"  J'ne 

§209    Jan 


J'ne 
Mch 
;  Feb 
Feb 
Jan 
Feb 
Jan 
J'ne 


144 

)160 

3% 

7% 

66 

98 

60 

82 

75%  Mch 
17478  J'ne 
570  Nov 
35  Feb 
74  Feb 
15%  Mch 
30%  Mch 
38%  J'ly 
61%  J'ly 

4934  J'ly 

140    J'ne 

6j34  Feb 

15%  Jan 

98     Oct 

10258  Oct 

134     Apr 

147     J'ly 

2038  Feb 

58%  J'ly 

55%  J'ly 

22    Sep 

42     Sep 

80     Dec 

3738  J'ne 

0934  J'no 

17     Nov 

40    Jan 

18678  Dec 

63    Jan 

16034  Nov 

142%  Jan 

42%  Sep 

68%  Sep 

152%  Mch 

160     Mch 

90%  Mch 

38%  J'ne 
70  Oct 
63     Feb 

160  J'ne 
7238  Jan 
3838  Feb 

115%  Feb 
65    Jan 

101%  Mch 
90    Jan 

151%  Feb 
467s  J'ly 

111%  Nov 
91%  J'ne 

13778  j'ne 

102    Jan 


9934  J'ly 
11834  Sep 

90%  Sep 
102%  Sep 
134=    Sep 

88  Mch 
90%  Sep 
2234  Sep 
4334  Dec 
23  Dec 
59  Sep 
3/  Sep 
'ii  Jan 
5934  Jan 

104%  Sep 
2434  Sep 
61%  Jan 
1978  Dec 

A21%  Dec 

31     Nov 

4    Nov 

12     Dec 

3478  Dec 

104     Sep 

153%  Sep 

89  Sep 
28%  Sep 
52  Sep 
37  Sep 
77     Sep 

534  Dec 

14%  Dec 

48%  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48     Sep 


102     Jan 

130%  Feb 

100    Jan 

112     Feb 

16178  j'ne 

92     J'ly 

lu  1    May 

3438  j'ne 

68%  J'ne 

27     Oct 

69%  J'ly 

49%  J'ly 

34     Feb 

72     J'no 

12638  j'ne 

333g  J'ly 

75%  J'ly 

30%  Feb 

ft2134  Dec 

41     Dec 

8%  Jan 

2434  Feb 

63%  Jan 

111     Feb 

1923s  J'ly 

96     J'ly 

49     Feb 

76%  Mch 

45     Apr 

§83     Apr 

18%  Feb 

40%  Feb 

66    J'ly 

88%  J'ly 

6%  Feb 

1758  Feb 

8    Feb 

72%  May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 
-Aetna 

America  1%. 

Amer  Exch. 

Battery  Pk. 

Boweryll 

-BronxBorolj 

f'Broux  Nat. 
ryant  Pk  H 
utoh  &  Dr 
.Century  D 
Chase 


Bid 

190 
605 

t245 
125 
400 
300 
175 
160 
130 

6230 
625 


Ask 


615 

t247 

130 


180 
155 
140 
235 


Banks 

Chr.t&Phenlx 
Chelsea  ExH 
Chemical  _. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|  __ 
Columbia  U- 
Cominerce 
Corn  Exl|__ 
East  River. 
Fidelity  fl__ 


Bid 

Ask 

183 

186 

195 

200 

435 

175 

|425 

t430 

152% 

1571" 

425 

335 

350 

tl96% 

t202 

308 

312% 

105 

115 

165 

175 

Banks 

Fifth  AveH- 

Klith 

First  

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  11 
Germ'n  Exi] 
Germaula  1|. 

Gstham 

Greenwich  H 
Hanover 


Bid 

Ask 

4100 

4250 

300 

325 

tiooo 



200 

205 

330 

335 

275 

290 

140 

m 

420 

435 

525 

645 

155 

165 

250 

645 



Banks 

Harrimau.. 
Imp  &  Trad 
Irving  N  Ex 

Liberty 

Lincoln 

vianhattaujl 
Uark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 


Bid 

Ask 

290 

565 

575 

230 

235 

595 

600 

395 

405 

335 

255 

265 

t265 

149 

151 

1162% 

180 

185 

Banks 

Metropolis  \ 
Metropol  'nil 
Mt  Morrisll- 
Mutual  H... 

Nassau 

New  Neth.1i 
NewYorkCo 
New    York. 

Pacific^ 

Park 

People's  1|-  . 


Bid 

Ask 

375 

400 

197 

202 

250 

260 

288 

292% 

300 

210 

220 

875 

f325 

260 

272% 

372 

374 

240 

250 

Banks 

Prod  Exch  1J 

Ueserve 

Seaboard  .. 

Second 

Security!!.. 

-.her  man 

State  11 

23d  VVardH. 
Union  Exc. 
Wash  H'ts  1| 
West  Side  \\ 
tforkvllle  fl. 


Bid 
170 
90 
415 
375 

135" 

175 
165 
275 

6"o"fJ 


Ask 
175  1 

400  1 
145 

iifTo'j 

lTo'i 

eYo' 

"1 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.     t  Ex-rlghts.     §  Less  than  100  shares.     II  State  banks,     a  Ex-dlvldend  and  rights.     6  New  stook. 
I  sale  at  Stock  Exohange  or  at  auction  this  week,    h  First  installment  paid,    n  Sold  at  private  sale  at  this  price,     x  Ex-dlvldend,     J  Full  paid. 
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For  record  of  sale?  durine  th^  week  of  stocks  nstnlly  5na:tive    -ee  second  pi!te  preceding 


[Vol.  lxxxxiv# 


KS— HIGHEST    AND    LOWEST    SALE    FRJCES. 


Saturday 
March  9 


*190 
% 
5 

59 

1 

i 

9') 

94*4 

1 

• 
#210 
*31o 
217g 
2234 
*10 
*301. 
36 
}106'-9 
914" 
51 
♦87 
76 
10  H4 

lis'.. 
•  1161  •> 
145's 
246 
•16  ''■•> 
*104  ~ 
10219 
2714 
*S73, 
297-g 
373., 
104 
il    30 
1*58 
♦139U 
*28*4 
2012 
87 
2578 
25 
13958 

1H8 

79 
*291« 
*1014 
*38U 
164  " 
*321-> 
*76'i 
412 
111 

IV 

•19 
I  *10i4 
1     541g 

•30 
1  *80 
4»10434 
#166 
•106U 

♦81 

•69 


!  *7H4 
•11  u2 
1     2418 
•146 
*127 
i     13U 
•83 
•53 
•107 
195g 
•49 
7914 
3178 
•47 
•10612 
18 
7978 
•166 

10934 

3158 
100 
10734 
15918 

30 
101 

1738 
*19 

7(11- 
•156  ' 

4H8 
381, 
*101 
•111 
•14 
•51 
•9212 

*110 
•75 
6434 

11018 
5714 
5319 

11  91- 

•  143  ~ 

84.i8 

•7318 

120 


19S 

! 

56 
99 
131 
9512 
■  ' 
1 1  Tig 
491; 

2"l V ' 

3*4 

217s 

231 
103S 
3214 
361? 
lOfii; 

51=4 

88 

7634 
IO4I4 

2934 
11834 
118 
146 
246 
1041- 
106 
1021 - 

89 

15 
104 

30*8 

60 
140 

30 

2OS4 

87 

2634 

25 
13984 

113,. 

793s 

30 

14 

391 
16458 

3312 

78 
458 

11W8 
1201 
458 

21 

IW4 

5414 

3058 

81 
105 
167 
10812 

82 

71 


2414 
14712 
130 

1314 

90 

5334 
108 

1978 

52 

7934 

32 

473, 
107 

1934 

82 
167 
1091.. 

3134 
100 
1073. 
15918 

30 
101 

171? 

191- 

703j 
157 

41V 

39 
104 
112 

16 

521. 

96 

i 
111 

76 

6SI4 

5378 
1 191" 

145" 

847>- 
74 
120 


Monday 
March  11 


^190 
1 
5 
7018 

1031j 
55*4 

♦97 

1318 

9412 
.to! 
tll5*s 

49l2 

9S14 
1212 

*312 
♦21 

2218 
*10 
*31 

36 

IO6I9 
978 

5212 

85 

7412 
10414 

2fll4 

11778 

*116U 
M57g 

24478 
10312 
*104 
IO2I4 

28 
*88 
*29l9 

38 
10378 

30 

*581o 

*13912 

*2S*4 

20l8 
xS51-> 

2578 

2419 
140 

III9 

79 
*2912 
§11 
•37 
16412 
*31 
*75 

41o 
1107g 

"•4U 

U9 

•IOI4 

*54 

*2912 

581 

105 

167 

107l8 

81 

69 

*7H2 

*11112 

24 
14712 
*127 

1312 
♦83 

53 
*107 

19*8 

50 

795g 

3U4 
*47 
1061 » 

1812 

81 

167 

*109'.8 

31 

lOOlg 

*10812 

159 

2912 
*9819 

1714 

I9I4 

7H4 
156 

42 

37I4 
*101 
U12 

1412 
*51 
*92l9 

4814 
11012 
*75 

64 
110 

5634 

53*4 
120 
*143 

8412 

74 
*120 


196 

1 

5 

711, 

5S*s 

1031 

56 

100 

14 

', 
11538 
4919 
981 

9,9 

~  378 
22 
22*8 
103S 

331 

36*8 

106U 

1034 

55 

8714 

761S 
10414 

2934 
118 
118 
14618 
245 
10334 
105 
10214 

28 

89 

30 

38*4 
10-11  ■ 

3014 

60 
141 

30 

201 « 

85U 

261- 

241., 
141 

12 

797s 

30 

11 

391r 
16514 

331? 

78 

4% 

11378 

1201? 

458 

19 

10*4 

55 

3012 

81 
105 
174 
108 

81 

69 


2438 
14712 
130 

14 

90 

531 
108 

19S8 

50 

79->4 

311 

477X 
1061- 

197s 

8214 
170 
110 

3214 
10014 
109 
159 

30 
101 

17% 

1912 

711- 
157 

42 

38 
104 
112 

141- 

52*4 

96 

4812 
1101- 

76 

653,s 
110l2 

571 9 

64  " 
120 
145 

8478 

7478 
124 


rues    '/ 
March  12 


J191 
*34 

4's 
7018 
59U 
►  103 
557g 
100 
1338 
9478 
54 
+  115 
*4918 
*97 
*210 
*314 
2178 
22 
*10 
*30 
867g 

♦  105 

1034 

54 

851S 

74*4 
10418 
*29 
11734 
11738 
146 
24478 
*10312 
10514 
10214 

2814 

89 
*29U 

3818 
*1037g 
*30 
*591- 
13919 
*28*4 

20 

85 

26 

2419 
1401s 

11*4 

7918 
*29U 

*1H9 

*37  " 
1645s 
•-31 
♦77 

4»8 
112 
I2OI4 

*414 

1918 
*1014 
*54 
*29 
581 
105 
*166 
10734 

81 

6918 
*71 
*11H2 

2418 
147 
*127 

1414 
*82 
*53 
*107 

I9I4 

50 

7934 

3H4 
*4738 
10634 

1958 

82 
*i70 
*109 

3H2 
§10014 
109 
159 
*2'.)12 
100 

1718 

1918 

7138 
J  54*4 

41*4 

3712 

♦  101 

♦  llllo 

1412 
♦51 
*92l9 

481" 
111 

76 

64 
11018 

56l2 

53l2 
*11914 
*143 

8478 

74 
1201a 


192 
1 
47c 

707. 

5914 
1033.1 

661- 
100 

M 

9514 

5414 
118 

50 

2lY" 
378 

2214 

23 

1038 

33 

3612 
108 

Ills 

5478 

851? 

751- 
104l4 

30 
1195s 
11738 
14614 
255 
1041? 
10514 
10214 

2814 

89 

30 

3914 
104 

3014 

60 
141 

30 

20*s 

8514 

26 

241c 
1401- 

121r 

795s 

30 

14 

391- 
165 

331- 

78 
434 
114% 
120t4 

458 

1918 

1034 

55 

31 

81 
105 
17812 
108 

81 

6914 


2438 
147 
12914 

1*41? 

90 

54 
108 

1912 

50 

80 

3119 

4778 
106*4 

1978 

821g 
174 
10978 

3H? 
10014 
109 
1591s 

293.) 
100 

17*8 

1914 

713s 
15519 

4134 

3734 
104 
112 

1419 

521 2 

96 

49*8 
111 

7619 

0458 
11014 

6678 

631 2 
11934 
145 

85*8 
74 
120U 


Wednesday 
March  13 


*190 
78 
4U 

70*1 

5914 
*103 

56*4 
*90 

135s 

95 

5412 
116 

4934 
*95 
*210 
378 

22I4 

22 
*101g 
*30 

36 
*105*4 

lllg 

5312 
*S512 

75*8 
IO4I4 

29 
120 
118 
146 
253 
10434 
106 
103 

2812 

89 
*2'.) 

391g 
1041s 
*2984 
*58 
141 
*29 

2012 

86 

25*4 
*24 
11 01., 

11*4 

79»4 

2934 

*1112 

*37 

164*4 
30 
7512 
4*4 

11412 

12014 
*414 
1958 
1058 
54*8 
3012 

*80 
*10434 

17518 

10834 

*81 
6914 

*71 
+11112 

24 
*146 
*127 

♦  13*4 
*82 

5312 
*107 

I9I4 
*5012 

8OI4 

3134 

47I4 
106*4 

19 

7918 
175 
10978 

3178 
10078 
*109 
*1585g 

2934 
100 

171g 

1912 

71U 
1531g 
*41 

38 

*10U2 

112 

1434 

51*4 
*9212 

4938 
11H2 
*7612 

64*4 
110 

57 

536s 
1 19*4 
*143 

8434 

♦  74 

♦11719 


198 
7S 
47S 

71*S 

60 
104 

5818 
100 

Ills 

951- 

5419 
116  " 

S0*4 

214~" 
4 
23*s 
2234 
10!g 
33 
3658 

i0678 

115s 
5434 

8619 

761,, 
10414 

29's 
12314 
119 
1467s 
260 
10434 
106 
10314 

281? 

30" 

39*4 
1041,9 

3014 

5912 
1411? 

30 

22 

89U 

26  " 

25 
1418g 

12 

797S 

29?8 

14 

391- 
165U 

3H4 

77 
478 
117 
12014 
458 

1958 

1034 

5438 

3034 

81 
10514 
1751s 
10912 

8178 

6914 


2418 
148 
1297S 

15 

90 

5312 
108 

1912 

52 

80*8 

32 

47*.- 
10678 

19 

801- 
175  ' 
10978 

3214 
10078 
112 
159 

2934 
100 

1738 

191- 

71'- 
154 

421- 

3878 
10412 
112  " 

143 

518. 

96 

497s 
1115- 

76V 

65% 
1101 9 

5758 

651S 
11934 
145 

86 

75 
122 


Thursday 

Marc  1  14 


*190      198 


3*4 

7       .; 

59% 
*103*4 

5712 
*9'1 
135S 
9515 

:l' 

50*8 

♦95 
§212 
41g 
2234 
*2H2 
103g 
33 
3612 
*105 
1H2 
55 
86I4 
75?s 
1041g 
28 

122*g 
118*4 
14  i7g 
255 
*10412 
*106" 
10234 
29 
80*i 
30 
391 - 
*104 
3018 
5912 
*14012 
*29 
■  21*4 

255S 
25 
141 

115s 

7.9*4 

30 

14 

39 
16r.l.i 

3119 

78 
478 
II6I4 
-119 
458 

1912 

1034 

5419 

301 - 

81 
•104*4 
175 
10912 
*81 
♦69 
*7H2 
*11112 

24 

14734 

§128% 

1458 
*83 

54 
108 

19*8 
51*4 

80 
32 

43 

*106l9 

*1812 

79 
175 
110 

3212 
101 
*109 
159 

30 
*99l9 

17 

19*8 

7H2 
15412 
4H2 
3858 
*101 
*111 
§15 
*51 
§96 

4912 
112 
77 
6458 
IIOI4 
57 
5412 
*11912 
*143 
84*4 
74   . 
*1195g 


41- 
7212 
60*4 

1041- 
677j 

100 
15 

MSI.. 

117 
51*8 

212  " 

4«g 

23 

221" 

11  ' 

33 

37 
108 

12 

56 

8614 

771? 
1041- 

2  Ms 
12312 
U 

1477S 
25812 
105 
IO6I9 
10278 

30 

90 

301^ 

40-, 
1041.1 

31 

fi(V38 
142 

30 

223. 

S"l, 

:'  i 

2612 
1411- 

117S 

88 

30*4 

15 

42 
16714 

3H2 

78 
478 
11734 
121 
45s 

1934 

111? 

5638 

31 

8H2 
105lj 
177 
1091 9 

817s 

6912 

7318 
1131s 

2458 
149 
128: 

158s 

90 

5414 
108 

19SS 

51*4 

8034 

32 

48 
107 

19 

7914 
175 
110 

33 
101 
112 
1611 

30 
102 

I7I4 

20 

723,, 
1561,. 

411  , 

383, 
104 

"l5" 

5212 

96 

5178 
112 

771- 

6678 
110*4 

5734 

54*4 
122 
146 

8514 

77. 
122 


Friday 
March  15 


*190      198 


4 

51- 

725g 

781* 

5978 

61 

H0312 

lot 

5714 

57's 

a-99 

99 

1458 

17.:. 

I951S 

155 

I   i 

*llj"s 

IKS 

50S3 

5H4 

*97 

*213 

218 

414 

4I4 

23 

231 9 

2214 

2214 

*1012 

111? 

*32 

331 9 

87 

378j 

§10712 

1071- 

11*4 

12 

56 

671S 

86I4 

86*s 

76<g 

78 

10419 

1045f 

2912 

2* 

I21I4 

122!-> 

118 

118 

14758 

1  is 

255 

255 

105 

105 

*10614 

1061 9 

10234  1027S 

29*4 

2!!34 

B 

91 

*29 

291- 

4012 

40-;s 

1041g 

1041g 

3019 

307S 

ROI4 

OOI4 

tl40 

140 

*29 

30 

221g 

22*4 

RSI9 

883, 

-  "'  i 

277's 

26 

2/I4 

14114 

142 

11*4 

117s 

8012 

801 9 

30I4 

30*4 

*15 

1,81? 

*40 

45 

165*4 

1678,| 

*31 

831- 

78 

7Sls 

478 

478 

116*8 

117*8 

121 

121 

4*4 

434 

2018 

21 

♦  11 

11U 

5634 

567r 

3012 

3138 

8U2 

8II9 

105U  105*4 

177 

177 

1093s  10912 

81 

81 

*69 

691? 

*7112 

731S 

*11H2  II2I4 

2414 

24»s 

149 

1601? 

*127 

129*4 

1434 

14*4 

89 

89 

5412 

55U 

§108 

108 

1912 

I934 

52 

523^ 

80 

8078 

32 

3214 

4S14 

491 

107 

107*^ 

1858 

IS*, 

79 

7919 

176U 

17619 

110 

110 

33 

33*4 

101 

101 

110 

110 

161 

161 

30 

30*4 

*9912 

1011? 

17 

IVI4 

20 

21 

7212 

7358 

15312  156 

42 

421" 

3834 

3S7S 

*10U2 

104 

*11112 

114 

*141, 

15 

*51 

521? 

96 

96 

5H2 

5234 

112 

112*8 

7712 

78*s 

661 9 

R738 

1107,-, 

111 

67C8 

58 

5434 

55 

*11914 

1221» 

*143 

146 

8458 

85 

7434 

761., 

*117l4 

122 

Salts  0! 

v 
Week 
Shares 


6S 

1,500 

4,400 

194,250 

6,690 

200 

10,000 

300 

S8.390 

16.855 

11,750 

350 

6,200 

300 

90 

820 

2,800 

3,200 

650 

400 

3,800 

171 

8,201 

7,180 

1 ,385 

63,400 

2.275 

1,250 

28,800 

1,200 

15,900 

5,420 

1,300 

200 

2,900 

1,000 

1,152 

1,300 

55,265 

385 

3,600 

1 ,009 

55! 


17,85 

5.1'- 
8,900 
1,51  I 
20,160 
10,900 
2,505 
2,125 

400 

1,100 

13,485 

900 
1,025 
9,400 
2,100 

500 

800 
1,520 
4,330 
3,200 
1,600 

570 
1,200 
1,040 
1,500 

300 

640 


SIOCKS 

NEW   YORK  STOCK 

EXCHANGE 


Ranje  skua  January  1. 

On  btsis  cl  100-sharc  lots. 


IAIUH 


5,100 

3,885 

25 

2,020 

2,745 

220 

5,450 

650 

5,500 
1,600 
4,525 

950 
7,100 
4,900 
1,115 

500 
3,535 

643 

300 
5,501 
1,800 

300 

14,282 

6,800 

5,930 

2,650 

600 
7,200 

100 
30 

540 

125 

125 

33,050 

1,343 

2.300 

478,700 

6,532 

18,900 

8,000 

300 


14,605 

11,600 

400 


Industria'  i^.iscel'aneouj 

Adams   Exoress  . 
Ills-Chalmers 

Do  pref 

Amaieamatel   Copper 
Ame-r  Agricultural  Chem. 

Do    pref 

American  Beet  Sttg«r. 

Do    pref 

American  Can " 

Do    pref "I        "I 

American  Car  &  Foundry 

Do    pref _ 

American  Cotton  Oil 

Do    pref 

American   Express 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do   pref 

'Nmer  Smelters  Sec  pref  P. 
Amer  Smelting&  Refinin? 

Do    pref 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Tei^ph  &  Tele? 
American  Tobacco 

Do     pref 

Do     pref  certfs  of  dep. 

Preferred,   new 

American  Woolen.. 

Do    pref 

Amer  Writing  laper.  prf 
aAnacondaCopper  Par$25 

Baldwin  Locomotive,  pf 
cthlehem  Steel 

Do  pret . 

°rooklyn  Union  Cia5 

Hutterick  Co 

(Central    Leather 

'        Do  pref 

riChino  Copper Pnr  $5 

Colorado  Fuel  &  Iron 
consolidated  Gas  (NY). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  it.  Smelt'g 

Do    pret 

General     Eiectrlo 

Gen  Motors  vot  tr    ctfs.. 

Do    pret  vot  tr  ctfs. 
dGoldfield  Con  M  Pnr  $10 

Int  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do   pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do   pref 

Laclede  Gas  (St  L)  00m.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Departmeni  stores. 

Do    pref 

dMlamf  Copper Par  $S 

National    B'scuit 
Do    pref 

Nat  Enamel'g  &  Stamp's 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
aclQo  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  orei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pret.. 

Sears,  Roebuck  &  Co 

sloss-Shef field  Steel  &  It. 
.^Tennessee  Copp.Par  $25 

ITnderwcod  Typewriter. 
1      Do  pref 

U  S  Cast  I  Pipe  &  FounOr 

Do    pref._ 

United  States  Express 

United  States  Rubber 

Do  1st  pref 

Do  2d   pref. 

United  States  Steel. 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  fc  Co 
estern  Union  Teleg. 
Westlngh'seEl&Mfg  assen 
Do     lstpref 


§191     Mchl2 

r\s  Jan  11 

334  Mchl4 

60     Feb    1 

!  "eb  27 

101     Jan  13 

53     Feb  26 

87i2  Feb  28 

1U4  Feb    1 

9(r>8  Fob    1 

40     Feb    I 

115     Feb  14 

45i2Jan  19 

95     Jan  19 

20!)     Feb    2 

Feb  19 

Feb  26 

Jan    2 

Men  6 

Feb  20 

3134  Feb  27 

103     Jan  15 

434  Jan  10 

42     Jan    6 

8(Ji8  Jan 


3 

20 

18 

9 

30 


677g  Feb    1 

10238  Jan  2 
26  Jan  in 
11  im  Jan  12 
1151?  Jan  5 
13758  Jan  2 
24U8Feb  2P 
102     Jan     9 

102  Jan  10 
10H4  Jan  11 

2514  Feb  6 
86  Feb  7 
25l8  Jan  25 

834     Feb    1 

10234  Feb  2 
271,  Feb  27 
551?  Feb  27 

138  Jan  25 
2958  Jan  8 
16'2  Feb  27 
80     Feb  27 

$25  Jan  15 
23' s  Feb  28 

17'!  Feb  17 
10    Jan  1C 

.T7t'.'4  Jr.  \  3 
28  Feb  7 
III4  Feb  28 
37!8  Jan  23 

155  Jan  2 
30     Feb  26 

74  Feb  28 
$414  Jan    3 

10.514  Feb    1 

116i2  Jan  26 

4     Men    7 

19l8  Men  12 

938  Jan  17 

2:45%  Jan    3 

28     Feb  23 

79     Feb    1 

104*4  Men   7 

156's  Jan  15 

105' 9  Jan  12 

751s  Jan  31 

6Si2Jan  11 

7  H8  Jan  29 

110     Jan    8 

$23ls  Feb  14 

139i2Jsn    2 

12634  Feb  20 

1214  Feb  29 

88     Feb  27 

51i8  Jan     9 

105!2  Feb    1 

SI8I4  Jan  29 

50     Feb  17 

74l2Jan    3 

30     Jan    3 

47     Feb    5 

103  Jan  8 
1634  Men  1 
77     Feb    8 

167     Mchll 

10734  Jan  12 

2&34  Feb  27 

96     Feb  28 

10634  Feb  17 

158l2  Feb    2 

27i?  Feb    ,s 

100  Men  12 
SI 6    Jan  2? 

1534  Feb  26 
6419  Feb  27 

140  Jan  15 
39i4  Jan  30 

S34i9Feb    1 

101  Jan  3 
Feb  26 
Feb  16 
Jan  4 
Jan  31 

4514  Feb  1 
109    Jan  30 

75  Jan  23 
58l4  Feb  13 

107S8  Feb  13 

$52i2  Jan  29 
5238  Jan    9 

119    Feb  14 

1142     Feb    7 

79     Jan     2 

66I4  Jan    3 

1147sJan     5 


Higlu  a. 


ill 
13 
50 
84 


202 

11? 

s 
7414 

(71 1- 

10378 

5S'l, 

100?s 

1512 

96' 9 

5  7  : 

II7I4 

513S 

99I4 
§220 
*4 

2312 

2314 

12 

35 

3738 
10012 

12 

571g 

8714 

78 
10418 

3519 
123l2 
11012 
148 
287 
108*4 
10.81 1 

100*8 
30 
9i 
31 

S4078 

lO'.l.s 

35  s 

62 
14U9 

3012 

2234 

9214 
S271S 

27">s 
143-12 

121g 

■      V: 
15 
45!2 
16734 
3514 

7ei8 

S478 

117% 

121 
5 
2318 
1U2 
567g 
34 
83*4 

10834 

185 

1131? 
83 14 
7078 
7412 

112 

S2618 

15012 

129 
1538 
951-2 
5514 

109*4 

S2014 
5612 
8078 
33U 
513.9 

10734 
1978 
837g 

189 

115 
34I4 

102 

110 

I6U9 
32 

103 

S193g 
27 
85*s 

I6OI4 
44 

839 

105^ 

11234 
17 
5134 

§96 
52*4 

1123s 
78*8 
6978 

IID9 

$5878 
57I4 

1217g 

151 
8614 
7614 

I20I4 


Jan  18 
Jan  '.■ 
Jan  2 
VIchlS 
Jan  2 
Feb  19 
Jan  3 
Jan  10 
MchlS 
Men  1 4 
MchK. 
Men  8 
Men  14 
Feb  13 
Feb  13 
Men  17 
Men  15 
Men  '■' 
Jan  3 
Jan  3 
Mch.15 
Mchli 
Men  14 
McJa  17 
Men  1  i 
Men  15 
Men  15 
Jai  4 
Men  14 
Jan  29 
Men  15 
Jan  26 
Jan  19 
Jan  18 
Jan  19 
Jan  11 
MchlS 
Feb  2e 
Mchl4 
Meh  7 
Jan  i 
Jan  2 
Jan  8 
Feb  U 
Mchlo 
Jan  7 
Jan  2 
Jan  2 
Jan  ,1 
Meh  17 
MchlS 
Jan  21 
Men  14 
Feb  24 
Mch  15 
Jan  19 
Mch  15 
Mchlo 
Mch  14 
Feb  8 
Jan  2 
Jan  12 
Mch  14 
Mch  15 
Jan  2 
Jan  9 
Jan  4 
Jan  20 
Jan  18 
Feb  19 
Jan  23 
Feb  7 
Jan  11 
Jan  3 
Mch  15 
Mch  1 
Mch  14 
Jan  2 
Mch  15 
Feb  15 
Jan  3 
Jan  19 
Mch  15 
Feb  3 
Jan  4 
Mch  15 
Mchll 
Jan  2 
Jan  26 
Jan  19 
Jan  4 
Jan  2 
MchlS 
Mch  14 
Jan  2 
Feb  21 
Jan  2 
Jan 
Jan 
Mca 
Jan 
Meh 
Feb  23 
Feb  13 
Jan  3 
Men  5 
Mch  8 
Mch  15 
Mch  15 
Mch  15 
Jan  3 
Jan  2 
Mch  7 
Jan  26 
Jan  25 
Jan  3 
Jan  18 
MchlS 
Mch  12 


lianj-"   1or   Prciious 
Yeir  1911. 


Lou  est. 


}U!      Nov 

Ps  Dec 

658  Dec 

44*i  Sep 

4l*i  Seo 

991?  Oct 

3'Ji4  Jan 

'...'i-  Jan 

878  Jan 

77     Jan 

42%  Sep 

113     Oct 

415s  .Nov 

92      Nov 

201     Sep 

0I2  Sep 

18     Sep 

lbl2  Aus 

3     Auu 

2.1,  Oct 

£21g  Oct 

102      Oct 

3  Sep 
31i9Mcu 
82  sap 
56"'8  Sep 

'.is  ;  Sep 

7 ".     Sep 

112i4  Sep 

111     Jan 

13H?  Aug 

8/      Auj 
'721?  Sep 


2512 

1    k 
i  1 

rl7j 

28 
133., 

UllR 

Sl-.l; 
l  rt 

1283, 

, s;  * 

1  O 

7  j 

13 

37 

142 

35 

'.419 

Sil., 

■     '8 
116 
3I4 
14 

447S 
23 
80 
IOU4 


Dec 

•  >t;l 

Sep 

Sep 

!>.V 

Sep 

Sep 

Sep 

Feb 

fc.p 

Dec 

Sro 

Sep 

<eu 

Oei 

Sep 

Sep 

Dec 

Dec 

Sep 

Nov 

Dec 

Oct 

Sep 

Sep 

Sep 

Aua 

Sep 

May 

Oct 

Oct 

Sep 


Highest. 


>245 
U3j 
34 
715S 
6312 

105 
593., 

101 
121" 
93 18 
681.. 

120 
62*s 

1061 2 
»255 

It 

21.  t 
2S14 
12  v 
341? 
4314 

110*4 

6*s 
43-,. 
89  7s 
8378 

J08'.- 
S212 

17212 

1191? 

153i> 


Apr 

May 

Feb 

•I'ne 

Deo 

Dec 

Oct 

Oct 

May 

Dec 

J'ly 

May 

Feb 

Feb 

Jan 

J'ne 

J'ne 

J'lv 

Feb 

Dec 

May 

Men 

Jan 

J'ry 

J'ly 

J'ne 

J  ne 

Feb 

Feb 

Feb 

J'ne 


IO0I4  Dec 
103    Dec 


74i2Dec 

68    Dec 

70     Apr 

1073,  Sep 

SR.s  Sep 

11714  Jan 

l.i     Jan 

12i2  Dec 

85    Jan 

i-h  Sep 

104     Sep 

SlSig  Sep 

45     Oct 

64    Jan 

23 18  Apr 

35     Sep 

10112  Aug 

17     Dec 

67*4  Jan 


25     Sep 

91  Sep 
108  Oct 
154     SeD 

2o     Oct 

92  Jan 
S12     Sep 

18     Oct 

74i8  Oct 
12512Sep 

34  Sep 
$3u;4  Sep 

(j3     Mch 

103  Mcb 
11  Sep 
401?  Sep 
84  Dec 
30i2  Sep 

104  Sep 
60  Sep 
50    Oct 

103     Oct 

$38     Sep 

43i8  Sep 

114     Sep 

139     Sep 

7158  Apr 

5358  Sep 

11019  Aug 


30I9 

W4 

:  41- 

s-iW* 
10, 
35's 

rs.3j 

14814 
31 

33-8 
105 
|271S 

3'r>K 
14'Sl, 

1534 

85 

3814 

36 

661? 
1US-. 

5114 

8b58 

S77s 

17!)  7. 
128'4 

578 
2212 
13'., 
563s 
44 
901" 
11412 


Meh 
J'ne 
Feb 
.I'ne 
Dec 
Aug 

Jiy 

Nov 

Mch 

Feb 

Feb 

Dec 

Feb 

J  ue 

May 

May 

Mch 

Feb 

May 

May 

Aug 

Au? 

Jan 

May 

May 

Jan 

Dec 

Jan 

Jan 

Feb 

J'ne 

Jan 


95 

77 

87 

1131.1 
$241- 
14J34 
130 

22 
10034 

59 
10934. 
$2U4 

7d 

7d34 

33"8 

545g 
109 

2^4 

eo/8 


Feb 
Mch 
J'ne 
J'ne 
Dec 
Nov 
Feb 
J'ly 
J'ly 
Feb 

Aue 

J'n« 
Feb 
May 
Nov 

Jan 
Jan 
J'ne 
J  ly 


3758  J'ne 
10234  J'ne 


120 
163 
39 
103 
$19 


Feb 
Jan 
J'ne 
J'no 
Dec 


3514  Feb 

99*g  Feb 
192     Feb 

56i4  Feb 
$44  J'ne 
ill  J'ne 
1137S  J'ly 

19    Feb 

16I    Feb 

UU5    Jan 

48i2  Dec 
H5i2J'ly 

79     Mch 

82i8  Feb 
12078  Feb 
$5778  Deo 

70S8  Feb 

1281 2  Mch 

177  May 
841 2  May 
79    May 

123     J»n 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brook  i/n 
Broadway  1 
Coney  1'1'dl 

Hlltoldefjl" 

Homesteadl 
Uuni 

Mesbaiiics'" 
Mont-. -j  k  1 
r7ass  -,:i  .__. 
K*t  City... 


Bid 

Ask 

390 

410 

155 

275 

283 

125 

100 

415 

43) 

235 

245 

150 

212 

22  '. 

289 

295 

Banks 

BU 

Ask 

Brooklyn 
North  Side  T 

People's 

Prosp'ctPk1 

150 
150 
140 

170 

160 
155 

Trust  Co's 

A'   Y  CUu 

Astor 

Bankers'  Tr 
B'way  Tr.. 

358 
830 
155 

365 

160" 

Trust  Co' 5 

N  Y  CUU 
Central  Tr.. 
Columbia  .. 
Commercial 

limptre 

F.qult'ble  Tt 
Farm  Lo&'i 
Fidelity  ... 

Fll'tOll 

Guar'ty  Tr. 
Guardian  Ti 


Bid 

Ask 

1020 

. 

360 

370" 

95 

100 

300 

310 

645 

550 

1400 

1425 

218 

223 

305 

935 

.... 

105 

Trust  Co's 

Hudson 

Knickerb'kr 
Law  T  I  &Tr 
Lincoln  Tr. 
Manhattan 
Metropoi't'n 
Mutual  Alii 

ance 

Mut.i  West- 
chester).. 


Bid 

Ask 

140 

150 

288 

29212 

240 

245 

135 

14212 

490 

415 



125 

130 

140 

150 

Trust  Co's 

NY  Life&Tr 
N  Y  Trust. 
Standard  Tr 
TUleGud:  Tr 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States 
Washington 
Westchester 
Windsor   .. 


Bid 

Ask 

1040 

635 

375 

653 

558 

1300 

485 

500 

1120 

1130 

390 

410 

150 

luO 

192 

196 

Trust  Co's 

Bid 

Bro  >klyn 

Brooklyn  Tr 

465 

Citizens' 

140 

Franklin 

260 

Hamilton  .. 

275 

T11012 

Kings  Co  .. 

620 

L  Isl  L  &  Tr 

300 

Nassau  ■_-- 

150 

Peoples'  ... 

290 

Jueens   Co. 

100 

Alt 


278 
285 


316 
160 
300 
110 


"■id  and  asksd  prices;  no  sales  oa  this  day.      5Less  than  100  shares.     tEx-rights.     &  New  stock,     a  Ex-div.  and  rights,     d  Quoted  dollars  per  share, 
f  bale  at  Stock  Sichaiiec  or  at  auctioa  this  week,     s  Ex  stock  dividend.     liBanks  marked  with  ft_pa»airaph  (^1)  arc  State  banits.     x  Ex-dlTidend. 


iNew  Tort  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1   1900  "i  I  •'.  whangi  mtH  '■!  of  fii  >.'<);  b  m  Is  was  chimed,  and  prices  are  now  all— "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.     Y.     STOCK     EXCHANGE 
W(  k  BndtflE  March  16. 


U.  S.  Government. 
V  S  2s  consol  registered.. (11030 

U  s  2s  consol  coupon <no30 

U  S  3s  registered fc!918 

U  S  3s  coupon fciois 

US4s  registered 1925 

U  S  is  coupon ..1925 

U  3  Pan  canal  10-30-yr  2s  U936 
U  S  Panama  Canal  3s  g 1961 

Foreicn  Government 
Argentine    -Internal  5s  ol   1909. 

Ghlnese  (Hukuangl  Hy  5s  £ 

Imperial  Japanese  liovernment 

Sterling  loan  4  Ma ..1925 

2d  Series  4  54s .1925 

Sterling  loan  4s. .1931 

Republic  or  Cuba  5s  exten  debt^. 

External  loan  4  ijs 19-19 

San  Paulo  (lirazlli  trust  5s. 1919 
U  Set  Mexico  sf  g  5s  of 1899 

Gold  4s  of  1904 1954 

State    and    City    Securities 

N  Y   City  —  l  Us.-- 1960 

4    1  Corporate  .Stock 1959 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4  ':.s .1957 

New  1  '  -s 1917 

4H%  Corporate  Stock. .1957 
♦  H%  assessment  bonds. 1917 
3  Vi  Corporate  Stock. .1954 

N  Y  State—  4s 1961 

Canal  lmprovenunt  4S..1961 
Canal  Imp'ment  (new)  4sl961 
Canal  improvement  is     i960 

So  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs.. 


Railroad 

Ann  Arbor  1st  g  4s M995 
tchTop  &  S  Fe  gen  g  4s.  1995 

Registered .1995 

Adjustment  gold  4s /U995 

Registered /U995 

Stamped ftl995 

Conv  4s  Issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910)..  1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K .     1913 

East  Okla  Dlv  1st  g  4S...1928 
Short  Line  1st  4s  gold.  1958 
S  Fe  Pres  &  Ph  1st  g  5s. .1942 

Chic  &  St  L  1st  6s .1915 

At)  Coast  I,  1st  gold  4s___/(19  52 

Registered M952 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  col!  gold  4s 01952 

Sav  F  &  W  1st  gold  6s...  1934 

1st  gold  5s ..1934 

Sil  Sp  Oca  &  G  gu  g  4s.  ..1918 

Bait  &  Ohio  Prior  3  Ks -.  1925 
Registered /jl925 

Gold    4s /(1948 

Registered _/il948 

Pitts  June  1st  gold  6s 1922 

PJunc  &  M  Dlv  1st  g3  Hsl025 
PL  E  &  W  VaSysref  4s. 1941 
Southw  Div  1st  gold  3  15s  1925 
Cen  Ohio  R  1st  c  g  4  Us.  .1930 
CI  Lor  &  Wcon  1st  g  5s..  1933 
Monon  Rlv  1st  gu  g  5s  .1919 
Ohio  River  RR  1st  g  5S..1936 

General  gold  5s 1937 

PlJ.ts  Clev  &  Tol  1st  g  6s.  1922 

Pitts  &  West  1st  g4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  K  &  P  gen  g  5s 1937 

Consol  4Hs 1957 

All  &  West  1st  g  4s  gu        199S 

CI  &  Mah  1st  gu  g  5s  1943 

Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s. 1922 

Bull  &  Susq  1st  ret  g  4s dl951 

Can  So  1st  ext  63 1913 
2d   5s 1913 

Registered 1913 

Central  ot  Ga  1st  gold  5s..pl945 

Consol  gold  5s. 1945 

Registered 1945 

1st  pre:  income  g  5s pl945 

Stamped 

2d  pre;  Income  g  5s pl945 

2d  pre!  income  g  5s  stamped.. 

3d  prtf  Income  g  5s pi 945 

3d  pret  'neonu-  a  :>s  damped.. 
Chatt  Hlv  pur  inon  g  4S..1951 
Mac  (fc  Nor  Uiv  1st  g  5s.    1940 

Mid  Cia  &  Atl  Div  5s 1947 

Mobilc  Dlv  1st  g  5s  1040 

Cen  Hit  <5c  B  ot  Ga  col  g  5s.l937| 

Cent  ol  N  J  gea'l  gold  5s 19S7I 

Registered >ji9«7j 

Am  Dock  &  Imp  gu  5s 1^21 

Le  &  Hud  H  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  C0.1l  5s__i912 

N  Y  &  Long  Br  gen  g  4S.1941 

Cent  Vermont  1st  gu  g  4s..el92o 


Q-J 

3- j 

Q-F 

q-f 

O-F 
Q-F 
Q-N 
Q-S 


\1-S 
J  -1) 

F-A 
J-J 
J  J 
M-S 
F-A 
J-J 
Q-J 
J-D 
t 

M-S 

M-N 
M-N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


Q-J 
A-0 
A-0 

Nov 
Nov 

M-N 

J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
■J-J 
Q-J 
A-O 

M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 

Jf-D 

J-.I 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


Friday 

M  :;',  15. 

HUt         Aik 
10)1-  101 

looi-.  ion- 

1D2I-  li)_'  ,s 

1021«  

11.,--,  114' 

n.;-i|  nil- 

mm, 

102     Sale 


1  98      981 
;  94»4   H\ 

I   9.H4    93% 
I »2l8 

;  SW4   87i4 

tlU.Jl.1S;llc 
t   '-  SI     

t  9;3|  98i2 

t  Ofrg  Sale 

88 

These  are  1 


1023g 
100 
100 
100 

10714 

I027g 

10712 

10212 

87U 

1D2I-. 
10212 

IU 

1 . '  -  ■  . 


Sale 
Sale 
Sale 

lOOlg 

Sale 
1031' 

10734 


10278 
102»4 

Sale 


a  1  ■  1 


49     Sale 


SO      83 
99i»  Sale 

i".  1.1 

9114     '.II'; 

91 

9112  9134 
IO6I4  1  Ob-34 
100%  Sale 
lujig  Sale 
108's  Sale 


you 

'JJ'i    931; 

no    

10515 

',-..,,  Sale 

lOTai  io'Jis 
9534 
12s 

943g 

1095« 

9734 
92i2 
92 
O8I4 
98 
U2I4 
8Slg 

yi58 

913s 
IOOI4 
109 
IO2I4 

Hi: '3s 

104 
11312 

97l2 

85 

1117g 
10512 

95l2 
108 
1125g 

11558 


Sale 
1253j 

16J" 
Sale 

Sale 


Sale 
Sale 
103 
11112 

i"foi4 

108 


96 

lOYl; 


1013.)  10  MS 
100-"'8  IOO34 


11258 

10934  Sale 
107     


91         91U 

108    ...." 

10.51*       ... 

107l-> 

1027a  ;o4 
122    Sale 
12.1     12  ;l4 
106i2  107 

102     

lOOig 

9914  . 

92''s  Sale 


Wetk's 

111': 

Las:  Sale 

Low  High 
10014  N'ov'll 

ion,  \ich'12 
10238  Feb  'If 

10219  Feb  'is 
II3I4  Jan  '12 

li:.;(  Mch'12 
10111.  j'ne'll 
101s       1017S 


975p 

95 


98 
95 


933g         931 2 

86I4        Stii 

lo:;i.l       ii;l.N 

9Sl8Dec  Ml 

!  712 Mch'12 

'  6  j         •-i1\ 
88 
rices  ontheba 


10233 
100 
11)0 
99?g 
10714 


M' 

lOOlg 

1001 

1001 
10711 


IO284  Feb  .1'. 

10712  1073.! 
1021o  Mch'12 
s7>"Feb  '12 
I0212  1021 
in.  <8  10219 
in.'-'  1025," 
lOlUNov'll 
1031  'J'ly  '10 

Oct  'II 
-  '  ■  Dec  '11 
49  50 


80  80'- 

9919         99=4 

•'  'I  'Mch'12 

9U2         9H 

91     Feb  '12 

9U2         91?S 

ll-13g  J'ne'll 

10534      1061" 

10178       10214 

10734       1081g 

9878Jan  '10 

99i4J'ly  '11 

96  961  ■> 

931g         '«l.s 

Hoi--  Feb  '12 

1063sJ'ly  '1 

95I3         951_ 

98     Oct  '06 

l!'S\  Aug'll 

9534  J  an   12 


B45S  947g 

125i4Dec  Ml 

110->gMay'll 

97    Jan  'li 

92l->        927B 

90'gJan  '12 

98'4         987g 

98'g  J'ly  '11 

112     Jan  '12 

8878Feb  '12 

915g         915s 

91  91 U 

103     Mch'10 

HOW  Feb  '12 

I087g       104 

1093g  Mch'12 

106  J'ly  '11 
11312Feb  '12 

97l2         9/1- 

95  Nov '11 
H2Sg  N'ov'll 
107U      107i4 

97  Feb  '11 
103  J'ly  '08 
11:384  Nov'll 
116"gMch'll 

72  Mch  10 
lOO^g  1H-' 
lOOSg  100% 
1093.!  Jan  '11 
11384  Jan  '12 
10J34  10!:34 
1071-  Nov'll 
10J  Dec  '11 
lUOioMay'll 
105  "Dec  '11 

90  Nov'll 

107  Dec  '11 
S.V-gOct  '10 

91  Feb '12 
IO7I4  Ian  1 
115  Nov  '05 
10934  May  11 
L0278  1024 
122  1221g 
12214Feb  '12 
107    Jan  '12 


100     Feb  '12 

U)i)     Dec  'II 

92'.g         921g 


u 

5  o 

a;  05 

No 


105 


17 


G 

2.' 

1 

18 


1 
10 

Us  v 

138 

42 
26 
10 
12 


36 

12 

4 


II 


17 
18 


28 

547 

36 


■11 


15 


3) 


2a 


11 


26 


Range 

Since 

Jan.  1. 

Low    High 

16114  10V14 
102  1023! 
lOHs  1021" 
11314  11.11., 
ll.ilt  U384 

lOllj  10134 

1013g  1017S 


97       98 
9314    95 

02I-.    94 
917g    93 
S'ilj     gglg 
10219  1033, 


971g    98 
99       97I4 
8  i       9034 
/  S5    to  £. 


inois 

''"■■. 
10:1., 

10214 

10134 
ioi^s 
10134 


103 

lOOlg 

1001g 

10CU 

1077s 

■ 

1027g 

88 

102  7, 

1027{ 

103 


■16       5214 


79lg    8414 
99     100 
9H       991  « 
'.111,    9238 
9014    91 
9H-,    928s 


10534  1071- 
IOOI4  IO2I4 
105     109 


96       961; 
023,    931, 

110    1101. 


951S    9678 


9534    9534 
941a   9o"34 


97  97 

9134  93 

9078  907s 

9734  99I4 


112     112 
.s.sij    887g 
91        92 
91       9112 


1101211012 
1037g  101 
1091g  10.93g 

il3I2  1 17-1-. 
9712    9712 


107'4  1O7I4 


10058  102 
10012101 


11334  1133., 
109     11012 


8958    91 

107U  IO7I4 


1213,  12234 
1211-  1221, 
107     107 


100     100 


90       92I4 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  15. 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5S-.1929 
1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  >6s 1992 

Registered. .1992 

Convertible  4  'As 1930 

Big  Sandy  1st  4s_. .1944 

Coal  Rlv  Ry  1st  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s..l9«9 

2dconso!  gold  4s 19«9 

Warm  Spr  Val  1st  g  5s.  .1941 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RR  ret  g  3s 1949 

Railway  1st  lien  3  Hs 1950 

Chic  B  &  Q  Denver  Dlv  4s. .1922 
Illinois  Div  3  Hs. 1949 

Registered 1949 

Illinois  Div  4s. 1949 

Registered 1949 

Iowa  Div  sink  fund  5s   ..1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s.    192  7 

Registered 192  7 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture    5s 1913 

General  4s .  1958 

Chic  &  E  111  ret  &  Imp  4"gs_1955 

1st  consol  gold  6s 1934 

General  consol  1st  5s   _      193 

Registered .  1937 

Chic  &  Ind  C  Ry  1st  5s  1936 
Chic  Gt  Western  1st  4s  1959 
Chic  Ind  &  Loulsv — Ref  6s.  19 17 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  &  Louisv  1st  gu  4s     1956 

Chic  Ind  &  Sou  50-yr  4s         1955 

Chic  L  S  &  East  1st  4  Ms        1969 

Chic  Mil  &St  P  termlg  5s     1914 

Gen'l  gold  4s  Series  A..C1989 

Registered    ...     _     el9«9 
Gsn'l  gold  3  lis  Series  B.el9N9 

Registered el  98  9 

25-year  deben  4s. .  1934 

Chic  &  L  Sup  Dlv  g  5s.  ..1921 
Chic  &  Mo  Rlv  Dlv  5s.      1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Ot  So  gold  5s  1916 

Dubuque  Div  1st  s  f  6s. .1920 
Far  &  Sou  assum  g  6s   ..   1924 

LaCrosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s   ..   1921 

Wis  Vali  Dlv  1st  6s 1920 

Mil  &  No  1st  cons  6s   ..    1913 

Extended   4J'8s..-    .      1913 

Chicago  &  N  West  cons  7s  .1915 

Extension  4s 1880-1926 

Registered..    ...1886-1926 
General  gold  3  Hs .   .1987 

Registered pi  987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-19.:y 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered .      1933 

Frem  Elk  &  Mo  V  1st  6s.  1933 
Man!  G  B  &  N  W  1st  3  Hs  1941 
Mllw  &  S  L  1st  gu  3  I-.S.-1941 
Mil  L  S  &  West  1st  g  6s. .1921 

Ext  &  imp  s  f  gold  5S..1929 

Ashland  Div  1st  g  6S..1925 

Mich  Div  1st  gold  0s..l924 

Northw  Union  1st  7s  g.    ihi7 

Winona  &  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s  __  19 17 

Registered. 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 1912 

Series  L 1914 

M  4s 1915 

N   4s 1916 

O   4s 1917 

P    4s 1918 

Chic  R  I  &  Pac  RR  4s... 2002 

Registered .     2002 

R  I  Ark  &  Louis  1st  4  y2s  1934 

Bur  C  R  &  N — 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  St  L  1st  gu  g  7s...  1927 
Choc  Ok  &  G  gen  g  5s..ol919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  Ss  reduced  to  3  lis. .1930 
Ch  St  P  &  Minn  1st  g  6S..1C18 

Nor  Wisconsin  1st  6s 1930 

St  P  &  SCity  lstg  Os 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  ft  West  Ind  gen  g  6s.  -31032 

Consol  50-year  4s 1952 

Cin  H  &  D  2d  gold  4  Hs 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


f! 


M 

\\ 
F 

.! 

.1 

J 

J 

J 

J 

VI 

M- 

A- 

J 

F 

.1 

J- 

J- 

.! 

A- 

A- 

V. 

VI- 

M- 

«■ 

n- 

j- 

A- 

M- 

M- 

J 

M- 

.)■ 

J- 

J- 

J- 

.1 

.1- 

J- 

J- 

Q- 

J- 

J- 

J- 

J- 

.!- 

.!- 

J 

J- 

J- 

J 

.1 

J 

J 

J 

.1 

Q 

F- 

F- 

M- 

Q- 

M- 

A 

A 

A 

A 

\- 

A- 

M 

A 
J 
J 
« 

F 

.1 
J 

M 

J- 

J- 

J 

J 

j 

w 

M- 
M 
VI 
M- 

H 

M 

M 

ll 

V 

A 

A 

J 

J 

M- 

A- 

.1- 

.1 

M 

J 

A 

M 

<.) 

3 

3- 

J- 

J 


Bid 
UO34 
101  " 

"93"s 

asig 

loM, 
83 

'.Ml., 

891  ■: 

105 
OUg 

707a 

6212 
100 
87U 


Ask 
10.il. 
II  13, 
1  1  I  1.1 

1018g 

Sale 
871- 
891 

IOU2 
87 
951 

"7314 

63 

"87_58 


9"3., 

99»2 

'99".34 
99 


'.''.'i- 
9812 
1047g 
9914 
985g 
971a 
99% 


101     1011, 
9534  Sale 

8OI4 

124iiI25 
10914  IKJlg 


109i»1097g 
8i34'    82 
12814  1287s 
10912  .  . 
937S 


91       9214 
103 

10158102..,s 

9S34  Sale 

97i2 

8534    87 


911,    92'g 
10018 

10X1;, 

106i2SaIe 

n;!, 

10278io;i, 
H3I4II31, 

115      

1041g 

10012  

11212 

102      

IOOI4 

10784  1083g 


86i2  Sale 

85     

97?s    08 

11U8 

110.12 

10512  107 

1041, 

104 12  105 

103      

10S     109 

105     

1261g 


11314 

10!I34 

1165g 

116S8..    . 
U21, 

1115gll47g 
1083.4  .. 
1071, .. 

95   "      '-'••.--';. 

96 

8934  Sale 
9734 


5 178  Sale 


1 1034  . . 


92 


104      106 


1023g 

IO8I4  Sale 

98  1OOI4 
12,;--',-, 

91     


ili«a 


123 

111 

103 

1081-  llllll.s 

..._•    9134 

101 

91U 

9078 


Week's 
Range  or 
Last  Soli 

I/no  High 
103i2  Mch'12 

110S.J         HlBg 

llli4Feb  '12 
IOH4  1011' 
993gNoVll 

'.,•31- 
88  Feb  '12 
8,si,J'ne'll 

10234J'ly  '11 

8634  Jan  '12 

957gFeb  -\l 
92i4  J'ne'll 

II3I4  Feb  '06 
95  Oct  '10 
71  Mch '12 
63  63 

9S84  Mch'12 
87 14  873., 

88  Sep  '10 
993i  997s 
9!  1,         99I4 

1047g  Mch'12 
9938Feb  '12 
9834Mch'12 
981gMch'll 
9918Dec  'II 


101 

'.1534 

80 
I2434 
10934 
IO9I4 
1091, 

8134 
129 
109 

9  S»g 

881, 

9012 
104 
10134 

981, 

98 

86 

86 

92Ig 
106 
10834 

loeria 

911, 

103 

1135g 
11788 

1041, 

10G-3S 

U284 

1013., 

IOOI4 

10734 

98 

9734 

863g 

863., 

9778 

11134 

IIH4 

1071? 

10378 
1041, 
1061, 
1081 2 
10734 
1271g 
901 2 


10UR 

9638 

801£ 

Feb    12 

10934 

Feb  '12 

Feb  '12 

82 
Feb  '12 
Nov'll 
Apr  '11 
Jan  '12 
Jan 
Dec  '11 
1013. 

987,, 
Jan  'll 

86 
J'ne'll 

92ig 
Dec  'I 
Feb'i. 
1081- 

", 
in; 
Feb  '12 
Aug'll 
Mch'l: 
Jan  'IS 
Mch'12 
Dec  '11 
Nov'l 
10184 

98 
Nov'll 

Feb  '12 

98 
Nov'll 
Nov  '09 
Oct  'll 
Dec  '11 
Feb  '12 
Feb  'It 
1081; 
Aug'II 
Nov'll 
Sep  '09 


■"3-*. 

S  o 
No. 
"l2 


111 


7 
"47 


28 


1151g 

110 

1121, 

U6'8 

115 

1133., 

108.5g 

109 
9512 

'j.,l4 

89 

9718 

9734 

901, 

94 

94I4 

9434 

7134 

71 34 


115ig 

Feb  '12 
Feb  '02 
Oct  11 
J'ly  'll 
Aug'll 
Mch'12 
Aug'lO 

953.. 
Mch'iL 

8934 
J'ly  '10 
Sep  Ml 
Nov'l! 
Dec  '09 
May '10 
J'ne'll 

7218 
Mch'12 


H13sFeb  '12 
120l,i\Ieh'0J 
105USCP  '11 


1023j  Aug'll 
108"'4         10S14 

100  Feb  :: 
121  Mch'lS 
93     Dec  '03 

1231-       1231- 

i295iMay'09 

lli38Mch'12 


l!)812Feb  M2 
91S4         9134 
101  101 


89     May'll 


148 


r. 


12 


72 


157 


10 


Range 

Since 

Jan.  1. 

Loio     High 

10312  i04iz 

110s!  11134 
Ullj  I11U 

IOH4  103 

925g    '.:.,l2 
88       88 


8634    8684 
9512    96 


7034    VM 

627s    1151, 
9934  100 

87I4    88 


99I4  lOOlg 
99I4  'i  1- 
10478  1047g 


9914 
981, 


'-"■: 

99 


'8 


10078  1015g 
9534  '.1714 
80  8112 
124  125 
10914  Ill's 
10!  ii  10914 
109     JO'.'i, 

8134    83' 
12734  12912 


8812    8812 
9012    901, 


101-4  10134 
9812    091g 
98       OS 
86       8078 


92       923g 


108      10884 

106     1001, 
94I2    9514 
103     103 
113     1135g 


10412  10412 
10638  1063g 
112341]23, 


10712  108 
971.1    98 


8'jl.j    87 
S634    8634 
9734    9834 


104l2  10512 
i08"l2  lOSli 


114 

110 


1151g 
110 


1085S  10878 


951,  9678 
95  96I4 
89       903j 


7U,    7314 
7134    7234 
92       93 
1107sllll2 


lOSl.j  10814 
100     101 
12314  124 


2il:  12312 
111"  llilg 


108     10S12 
9134    921g 
101      101 


MISCELLANEOUS  BONDS— Continued  on  Next  Pane. 


Street  Railway 

Brooklyn  Ra*p  Tran  g  5s..  1945 
1st  refund  conv  goJtl  -is  2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  eon  gu  g  5s. 1941 
Bklyn  Q  Co  &  S  is:  5s.  1941 
Bklyn  Cn  El  1st  g  4-5s..l950 
Stamped  guar  4-5s  1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  ls_  .  1949 

Nassau  Electfuar  gold  48.1951 
ConnRyfc  List  &  ref  5g4;4s.'51 
Stamped  guar  4  Hs  _  1951 
Det  United  1st  cons  g4>2s  1932 
FtSmlth  Lt  &Traclstg  5s  1936 
Grand  Rapids  Ry  1st  g  5s     luio 

Havana  Elcc  consol  g  5s 1952 

Interboro-Metrop  coII4ivS    1956 
Interboro  Rap  Tr  5s  Ser  A.  1952 


A-0 
•J-J 
•I  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


10454  1051- 
86'8  Sale" 

1013j 


1021, 

1021g 

84% 

8412 

80 
10134 
1013, 


1023^ 

1031g 

853< 

851- 

80!- 


IOOI4 

"83"lg 

1041, 


79 
941; 

9&34 
Sale 
Sale 


105i2Mch'12 
S6I4        86S8 

102  102 

97     Nov'll 


10238 
102 

87,1 , 

851g 

80 
101'S 

]0178 

78'>8 
93 
90 
9934 
83's 
1041, 


I028g 

Jan  '1 
85,1s 
Mch'12 
801? 
Jan  '1 
Feb  "12 
787>( 
95 
J'ly  '10 
Mch'12 
831 
1045g 


186 
7 


649 
59 


103     1051" 
837g    8634 
1011,102 


10138  IO3I4 
10H2  102 
8312    85', 
841,    86 
78       81 
101     1017s 
1017g  1017g 
7858    793g 
93       95 


99       9934 
8012    841 2 

loaig  105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4S.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Refunding  4s  (when  issued).. 
Adjustmt  inc  5s  (wh  issued). 
Bway  &7thAv  Istcg5s.l943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5s. 1993 
Third  Av  RR  cons  gu  4S.2000 

Central  Trust  Co  certs 

Cent  TrCo  ets  stamped 

1st  ref  4s  when  Issued 

Adjust  inc  5s  when  issued . 
Third  Ave  Rv  1st  g  5s___1937 


A-O 
A-O 
F-A 


A-0 


J-D 

M-S 
M-S 
J-J 


J-J 


9734    98 
•H-'M     97U 

1001- 

102    Sale 


6OI4  Sale 

81  ig  Sale 

5638  Sale 

10334  1941. 

103      

1025g  1031S 


i  77.s  Sale 

SI--,  Sale 

761g  Sale 

IOPI4  IIOS4 


97            97 14 

6 

97>2        98 

27 

10012       1001; 

5 

101           102 

137 

5812         5812 

5 

6H8Feb  '12 

59i2       mi. 

21 

803.            811- 

03E 

5484         5GB 

'.13  1 

1041  ..Mch   12 

103  lg        1031s 

0 

!!l_':l         1023, 

1 

80    Jau  '12 

791g        791, 

') 

775s         78 

17, 

8184         85 

134 

7-J's          763g 

169 

lOS'U       10914 

4 

961.»    98 
9634    981g 
9912102 
97      1031.1 
7,sl-.     7,S1, 
5712    62 
576g    62 
80       81Bg 
5H4    5912 
103     Kill, 
1011-.  1031g 
102     103 
80      80 
781g    8Ug 
7W4    SU4 
M'l    86 
7512    8OI4 
109     1101, 


•  No  price  Friday:  latest  this  week,     a  Due  April      e  Due  May.     h  Due  July,     k  Due  Aug.     o  Due  Oct.     p  Due  Nov      q  Due  Dec.     s  Option  sale. 


754 


New  York  Bond  Record— Continued— Page  2 


[Vol.  lxxxxiv 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  March  15. 


Cin  Ham  &  Dayton  iContii 

CIq  D  &  I  1st  gu  g  5s 

C  Find  &  Ft  W  1st  gu  4s  g 

Ciu  I  &  W  1st  iru  g  4s 

Day  &  Mich  1st  cons  4  Ms 

Ind  Dec  &  W  1st  g  5s 

1st  guar  gold  5s 

Cleve  Cln  C  &  St  L  gen  4s.  . 

Cairo  Dlv  1st  gold  4s 

Cin  W  &  M  Div  1st  g  4s._ 
St  L  Div  1st  col  tr  g4s... 

Registered 

Spr  &  Col  Dlv  1st  e  4s— 
W  W  Val  Div  1st  g  4s... 
C  I  St  L  &  C  consol  6s... 

1st  gold  4s k 

Registered k 

Cin  S  &  CI  con  1st  g  5s 

C  C  C  &  I  consol  7s. 

Consol  sinking  fund  7s. 
General  consol  gold  6s. 

Registered 

Ind  Bl  &  W  1st  pref  4s... 
O  Ind  &  W  1st  pref  5s. .d 

Peo  &  East  1st  con  4s 

Income  4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  1st  g  4s 

Refund  &  ext  4^s 

Ft  W  &  Den  C  lstg  6s... 
Conn  &  Pas  Rivs  1st  g  4s.. 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &  Western- 
Morris  &  Essex  1st  7s_. 

1st  consol  guar  7s 

Registered    

1st  ret  gu  g  3  J4s. 

N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s. . 
Warren  1st  ref  gu  g  3  Ms 
Del  &  Hud  1st  Pa  Dlv  7s... 

Registered 

10-yr  conv  deb  4s 

1st  Hen  equip  g  4  3.3s 

1st  &  ref  4s 

Alb  &  Sus  conv  3Hs 

Rens  &  Saratoga  1st  7s. . 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4^9 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s_  _ 

Rio  Gr  So  1st  goid  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s. a 

Des  Mol  Un  Ry  1st  g  5s 

Det  &  Mack  1st  Hen  g  4s 

Gold  4s 

DetRivTunDetTerTun4  >-< 
Det  T  &  l—O  S  Dlv  1st  g  4s 
Dul  Missabe  &  Nor  gen  5s.  _ 

Dul  &  Iron  Range  1st  5s 

Registered 

2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.. 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.. 

2d  ext  gold  5s 

3d  ext  gold  4  Ms 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  LE  &  W  lstgfd  7s. 

Erle  1st  con  g  4s  prior 

Registered 

1st  consol  gen  Hen  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

BufI  N  Y  &  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s_. 
Clev  &  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  Gs_. 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4Hs 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  4T1I  1st  cons  6s... 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s.. 

1  Florida  E  Coast  1st  4  Hs.. 
•  ort  St  U  D  Co  lstg  4'Ks. 
Ft  W  &  Rio  Gr  lstg  4s 

Ctal  H  &  II  of  1882  1st  5s. 
""reat  Northern— 

C  B  &  Q  coll  trust  4S 

Registered  .ft 

1st  &  refund  4  Ms  ser  A_. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Ks 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


tied) 

941 
923 
953 
931 
935 
935 
993 
939 
991 
990 
990 
940 
940 
920 
936 
936 
928 
914 
914 
934 
934 
940 
938 
940 
990 
94? 
929 
935 
921 
943 
952 

914 
915 
915 

2000 
921 
923 
923 

2000 
917 
917 
916 
922 
943 
946 
921 

936 
936 
928 
955 
939 
940 
940 
939 
949 
017 
917 
995 
995 
S'61 
941 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982 
938 
938 
935 
92 
913 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
913 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937l 


I! 


n-N 

j-j 
j-j 
j-j 

J-0 
J-D 
J-J 

J-J 
U-\ 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 

J-D 

J-D 
J-D 
J-J 

F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

Q-J 
J    J 


Price 

Friday 

March  15 

Bid         As!. 
104      1043g 

"87T, :::; 

100  .. 
io-ji2  .. 


WeeVs        Q 

or       §  -5 
Last  Sale       <  0 


9214    93 

921->  941 
911.4  93 
I'll-.    93 

89  " 

92  93 
9114 

1065S-- 
9512    9718 
9olS    97's 

IO6I4  .  . 

10ol2-- 


12312 


90 


9U8  915s 
3512  3S14 
49i2  Sale 
973s  98 
9714  Sale 
111341123s 


aooi2 

106     107 

10S5S  109 
105 

8512 

11334 

107<2Sale 

98       99 

11312  11512 

"98I4  Safe" 

101     1015g 

99%  Sale 

9214  Sale 

122     

8934  Sale 

9334 

97      9878 
8S34  Sale 


72l2 


86i2Sale 

81 

82     .. 
99 

9212"95~" 
90  921; 
9938  100 


105     106 

IO6I4  109 
103     


107     10712 

llOlg 

.1I8     Sale 
J  00 
IO4I4  Sale 

102l2  

10458 

96       99 
119 

8858  Sale 

88 

7914  Sale" 


8919 
Sale 
Sale 
11054 


8918 

90' , 

7SlJ 
110 
1131-5 
109 
1)8 
l-'M.s 
10434 
IOH9 
1021o 
104 

80 

8812 
10934 
11 11) 

99 
105 
1121g 
102 
10758 

95 
975,.. 


I2512 
107 


108 
"90 

1001 2 

1021 2 


90 
*9914 


807g 
9934 


97     Sale 

97l2 

jlOl     IOH4 


J-J 

981? 

J-J 

12518 

J-J 

J-J 

* IO0I1 

J-J 

J-D 

97       9814 

J-D 

Low         High 
104     Feb '1 
88     Mch'll 
S712  Feb  '12 


104  Feb  '15 
1071- Dec  '02 
923"  93 
94  Dec  11 
9II4  9114 
93  Feb  '12 
91     Oct  '07 

90  Dec '11 

91  Dec   11 
10534  Dec  '11 

96    Mch'12 

97>sDec  '11 

107l8Feb  '12 

105i2  Mch'12 


12134  Oct  '11 


94    J'ly  'OS 


91  91 

38  Jan  '12 
4  91 9  5OI4 
9712  97=8 
97%  973g 
1121-Feb  '12 


SO 
81 
97 
110 
92 
90 
997 
75 


100    May '10 

106  Feb  '12 

1  J858  108=; 
1113sDec  '10 

91  Jan  '11 
11414  Jan  '12 
107i->       1071? 

98  Dec  '11 
102l8  Feb  '03 
llSUAug'll 
149     Aug '01 

9S14  9838 

1011.1        10138 

9H4  9938 

9214  92I4 
122    Dec  '11 

8934         901-> 

98     Jan  '12 

9912Feb  '12 

8834        89 

10434  Mch'll 

6H2Apr  '11 

85    Mch  '08 

861 

Mch'12 

Jan  '02 

Sep  '04 

Nov '11 

Jan  '12 

9978 

Feb '12 

104i2Dec  '11 

IO6I4  Mch'12 

106i2Mch'08 

104  Feb  '11 

107  Feb  '12 
11034  Feb  '12 
11719  118 
101i2J'ne'll 
10414  10414 
102l2Mch'12 

105  Feb  '12 
100  Jan  '12 
118     Oct  '10 

8812  8GI4 
8S  Mch'12 
78l2  79'? 
77  J'ly  '11 
8<i18  891<! 
8714  901; 

7Sl8  797S 
110-34Feb  '12 
11338Mch'12 
111     Apr '11 


125l8Nov'll 

107  107 
10134       1013.J 
1021oSep  '11 
10312Jan  '12 
IOOI4  Dec  '06 

8812Feb  '12 
108i2Dec  'II 
HOUOct  '11 
IOOI4  102'.i 
110  Aug'li 
11238Feb  '12 
10178Feb  '12 

108  Nov'll 
95  J'ne'08 
9/l2  975s 
02  Aug  '10 
81Wan  '12 
97i2Oct  '11 

97  97I4 

971g  Mch'12 
101  IOH4 


981q  Mch'12 
125S8Oct  11 
132  Apr  '09 
I05l2  Mch'12 

1083i  J 'ne '09 
97»8  97»g 
98    J'ne'll 


ft  0 


75 

2 

48 

13 


21 


116 


25 
150 


1 

124 

2s: 


16 


19 


117 
"42 


18 


Range 

Since 

Jan.  1. 

Low     High 
10H2  10414 

"87V2  ~in~2 


104      IOII2 
"9212  "93I4 


9014    93 
9134    9312 


96       97 


1071g  1071g 
10519  105W 


91       92 

38       40 
4912    5812 
96       9758 
9718    9818 
HH8112l9 


106     106 
1085S  1091g 


II4I4II4I4 
IO7I2IO7I2 


9712    99 

IOH4  10134 

985g    991 

9H4    93 


89  9034 

98  98 

96  9912 

86  90 


85       8858 
7S       81 


90       90 
99S4  10078 
75       75 

106" "  IO6I4 


107     107 

1103411034 

117l2H858 


10414  IOH9 
10212  10234 
105  IO5I4 
100     100 


88I9  90 
88  88 
7778    791; 


8818    8S18 

8558    901 9 

7514    7978 

10S3411034 

112141133g 


107     107 


103     105 

~8812  ~8~9" 


IOOI4  102l2 

112%  1123b 

1017810212 


97       9958 


8H2    8H2 


96       98% 

9634    983S 

10034  10158 


9S12    98l2 


105l2105l2 
"9712  "9"814 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  15. 


St  f>  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &  S  I  1st  ref  &  t  g  5s  -,b 

Registered b 

Hock  Val  1st  cons  c4Ks 
Registered  . 
Col  &  II  V  1st  ext  g  4s 
Col  &  Tol  1st  ex  4s 
Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered. 
1st  gold  3>.2s " 

Registered 

Extended  1st  g  3  Ms 

Registered "_" 

1st  gold  3s  sterling"   I 

Registered 

Coll  trust  gold  4s. I. "".' 

Registered.. 

1st  ref  4s 

Purchased  lines  31.3s 

L  N  O  &  Tex  gold  4s 

Registered  . 
Cairo  Bridge  gofd  4s. 
Litchfield  Div  1st  g  3s 
Louisv  Div  &  Term  g  3  y2s 

Registered 
Middle  Div  reg  5s 
Omaha  Dlv  1st  g  3s 
St  Louis  Div  &  term  g  3s. 

Registered. 

Gold3Hs ~~~~ 

Registered. 
Spring  Div  1st  g  3  i^s"" 

Registered 

Western  lines  1st  g  4sl "  I ' 

Registered 
Beilev  &  Car  1st  6s 
Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  O  g  5s 

Registered. 

Gold3Hs "II"" 

Registered 

Memph  Div  1st  g  4s"  " 

Registered 

St  L  Sou  1st  gu  g  4s 
Ind  111  &  la  lstg  4s. 
Int  &  Great  Nor  1st  g  6s. 
Iowa  Central  1st  gold  5s 
Refunding  gold  4s 

Jamestown    Franklin"  &" 
Clearfield  1st  4s. 
T^au  City  Sou  1st  gold"  3s 
-"-     Registered 


Ref  &  impt  5s. .         Apr 
Kansas  City  Terml  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s... 
North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4  ^s 
Registered 

Lehigh  Vail  (Pa)  cons '£  4s" 

Leh  V  Ter  Ry  1st  gu  g  5s 
Registered 

Leh  V  Coal  Co  1st  gu  g  os" 

Registered 

1st  int  reduced  to  4s. "I" 

Leh  &  N  Y  1st  guar  g  4s.. 

Registered 

E1C  &  N  1st  pref  6sIIIII 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s h 

1st  consol  gold  4s lift 

General  gold  4s 

Ferry  gold  4^s. 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5s I 

Guar  ref  gold  4s 

Registered.    . 
N  Y  B  &  M  B  1st  con  g  5s 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s. o 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  gold  6s 

Gold  5s 

Unified  gold  43 

Registered 

Collateral  trust  gold  5s.  _ 

E  H  &  Nash  1st  g  0s 

L  Cln  &  Lex  gold  4)4s... 
N  O  &  M  1st  gold  6s 

N  O  &  M  2d   gold   6s 

Paducah  &  Mem  dlv  is.. 

Pcnsacola  Div  gold  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  &  Cin  Dlv  4s. . 
Atl  Knox  &  Nor  1st  g  5s_ 
Hender  Bdge  1st  s  f  g  6s_ 
Kentucky  Cent  gold  4s__ 
L  &  N  &  M  &M  lstg  4  Hs 
L  &  N-South  M  joint  4s_. 

Registered. ft 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  Hs 

Pens  &  Atl  1st  gu  g'  6s 

S  &  N  Ala  con  gu  g  5s 

L  A  Jeff  Bdge  Co  gu  g  4s... 


040 

948 

922 

937 

937 

937 

937 

938 

95 

95 

999 

999 

948 

955 

937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
9  5  I 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 

959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
922 
932 
949 
934 
949 
949 
935 
927 
932 
927 

93C 
937 
940 
940 
931 
918 
931 
93C 
93(1 
946 
920 
921 
980 
955 
946 
931 
987 
945 
952 
952 
937 
945 
921 
936 
945 


S'g 


j-j 
j-j 
j-j 
j-j 

A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-  N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-  S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 

J-D 
M-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
Q-J 
F-A 
J-J 
F-A 
F-A 
M-  S 


Price 

Frida  1 

March  15 

Bid        Ask 

93     

07 
115     110 
12734  .  .  . 


U138114 
94" 


113 
91 


10219  Sale 


9434   9578 
9434  . . 
99i2  10014 

101      ... 
100     ... 

901 

8915 


100 


86 


9812 
961g 

S658 
997g 

981 

9638  .  .  . 
76l4t;.7l)7g 
S514    8578 
8412 

10534 

75     

75io  Sale 

73l2 

86       8714 

8U2 

85     

84     

96     


1127g___. 
95 
114U  116 

113      

84     


9n2-~ 


95   .. 

95     9512 
108I91091 
10U210212 

64     Sale 

9434 

73i2Sale 

"9958  Sale 

98I4 

10919  10978 
IO4I4  10419 

105      

10534  10678 

10412 

961g 

113     

11134113 
IO/I4 


9512 


103     

IOOI4 

IIOI4H2 

95     

94l2 


97 

9H8 

93 
102 

967S 

!161g_._ 
10534 


100 

'.'7 

9334 
10412 

97 


1037g 

1053. 


115 
112 

'■  884 

98 
HOIg 
111 
103 
121 
117 

9534 
10534 
1131-. 

6918 

9219 
1127s 
105 

94I4 
104 

895g 


IOU4 
96 

H7 

Sale" 
9S78 

lib' 

125 " 

"96'lj 


733.s 

927g 

II3I4 

"y"4"78 
"91" 


10934 1111-. 

10158 

112      

11078112 
9H4    9112 


Week's 
Range  or 
Last  Sale 

Low         Ili'ili 

925sMch'll 

-    Jan  '12 

11478         11478 

12714  Nov'll 

130l4May'0ti 
11234Sep  '11 


112l2Sep  '11 
05     Jan  '12 


10219       10219 

lOOUSep  'OS 

94l2Dec  'II 

96l8Jan  '12 

09l2Feb  'If 

104     Feb '12 

100    Sep  '11 

91     Aug'li 

8912  Mch'12 

93i9May'0!' 


SO    J'ly  '09 


100  Feb '12 
0812Aug'll 
9534  961g 
S614Feb  '12 
98J4  9814 
0434Jan  '11 
97i2Feb  '11 
75i8Scp  '11 
85  Feb  '12 
83l4  Nov '10 

123  May '99 
7G18  J'ne'll 
75H         7512 


S6i2Feb  '12 
loiigOct  '99 
100    Nov '00 


96l4        96l4 


117i2May'10 

05'4Oct  '10 

110    Jan  '12 

114     Feb  '11 

90     Oct  '09 


9712Mch'10 


98     J'ly   OS 

95     Mch'12 

1  Oslo  Feb  '12 

10H2Feb  '12 

03  64 


94I4 

7312 

63 

9912 

9812 

10978 

IOII4 

105l2 

IO5I4 

10419 

9738 

U37g 

mis 

108 


Mch'12 

7-Jl^ 

Oct  '00 

9958 

Feb  '12 

10978 

IO4I4 

1U5]2 

IO0I4 

Oct  '11 

Oct    11 

Nov'll 

Dec  '11 

Nov  09 


93340ct    11 


lOluFeb  '10 
10H4Sep  '09 

IIOI4      IIOI4 


94i2Feb  '12 

100     Aug'li 

9914  Oct  '06 

93  93 

104l9Dec  '08 

965g         9719 

95     Jan  'li 

110l4Nov'06 

105     Apr  '07 

107I4  Jan  '12 

9734Sep  '11 

117i2  Mch'12 
llli2Jan  '12 
9834  9914 
9734Nov'lo 
U0igMch'12 
H138Jan  '12 
105  Feb  '12 
121  121 


H7io.Tan  '12 
95i4Feb  '12 

10534Mch'll 

113  Oct  '11 
1.'  3,  Mch'12 
93  93 

112     Oct    11 

106  Apr  11 
'ill-.  Mch '12 

IOH4  i0414 
8'.n2Mch'12 
95    Feb  '05 

10M34Jan  '12 


112     Mch'12 

llli8Feb  '12 

9U4  Mch'12 


No. 


60 


I 
Since 

Jan.  J. 

Low     Hiol{ 

9612    •.•s'u 
1  W7g  1 10 


95       95 


102     1025g 


9618    961g 
9912    9912 

104     104 


8tl2    S912 


100     100 


9534  965g 
8618  86I4 
9fel4    9912 


8412    85 


7519    7512 


8612    8634 


96       96I4 


116     116 


94'8    96 
108     10812 
10H210212 

63  "    6612 

94L    9412 
73U    74 


9919  IOOI4 
9812  98Bg 
IO8I9HO 
10414  IO4I4 
10al2  10512 
IO5I4  10534 


10934  1103S 


9412    9412 


92       93 
93" "  "9712 


106l2  IO7I4 


1157811712 

IIII9IIH2 

9834    9958 


1091211012 
1113811138 
IO-ISjIOo 
121      121 
1171211712 
9514    9514 


6!i5g    6934 
92B8    93 


9419    96 
t0414  10414 
8'Jl2    891j 


10&34  109S4 


112     112 
111     llUg 
9H4    91U 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway. 
Met  W  S  El  (Chic)  1st  g  4s. 1938 
Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4HS-1931 

Minncap  St  1st  cons  g  5s 1919 

New  Or!  Ry  &  Lt  gen  4HS-1935 
Portland  Ry  1st  &  ref  5s. ..1930 
Portland  Ry,  Light  &  Pow — ■ 

Portland  Gen  Elec  1st  5s. 1935 
St  Jos  Ry.  L,  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s.  .1937 

Guaranteed  5s  gold 1937 

Tri-.City  Ry  &  Lt  1st  s  f  5s.  1923 
Underground  of  London  5s.  1920 

4  J^s 1938 

Income  6s 1948 

Union  Elec  (Chic)  lstg  5s.  _  1945 
United  Rys  Inv  1st  lien  co'l 

trust  5s  Pitts  Issue..  1926 


85     

' 104S8 

94      

IOH4 

8514    S614 
9914 


98     101 

106     

I061g 

9734  Sale 

"96~~  "9fi18 
82     Sale 


9312J'ly  '00 
104l*Dec  '11 

93l4  Dec  11 
107i2  Feb  '00 

85'4Mch'x2 

99     Feb  '12 


98     Nov '08 
100     Feb  '12 


9734         9734 

98     Apr  09 
96  96 

77  82 

84     Oct  '08 


\ 

M-N       8012    80       S414  Feb  '12  .. 


b 
103 


8412    8S12 
99       99 


IO5I4  106 


9734    98 


95       9014 
7412    8212 


5414    8514 


Street   Railways. 
United  Rys  St  L  lstg  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4S..1927 
Va  Ry  &  Pwr  lst&ref  5';. ..1934 

(ias  and  Electric  Light 
Atlanta  G  L  Co  lstg  5s   ...1947 
Bklyn  U  Gas  1st  con  g  5s. .1945 

Bulfalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s ...1933 
Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  &  Elec  Berg  Co  c  g  5S..1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City(Mo)Gas  lstg  5S..1922 


J-J 
A-O 
A-O 
J-J 


79  80 

83  87 

GOU  07 

95I4  961. 


104     

107l2  Sale 
60       63 

95      

10058101 

*100l9 

102  " 

10818  10634 

101      

100     110 
10458 


80  Mch  12 
85  Jan  12 
6634  6634 
9634Feb  '12 


10738       IO7I9 
60i2Feb  '12 


101  101 
95Sg  Sep  'OS 

102  102 
106    Jan  '12 

OlUOct  '01 
100  Oct  '09 
1051«Mch'12 

003.)  Jan  '12 


10 


17 


7714  80 

85  85 

663.-  70 

96  '  9712 


IO6I4  10734 
60       6012 


lOOlg  101 


10138102 
100     106 


IO4I4  1051$ 
99ls    99«4 


!No  price  Friday;  latest  bid  and  asked  this  week,      o  Due  Jan.     6  Due  Feb      d  Due  April,     ft  Due  July,     k.  Due  A113.     0  Due  Oct.      s  Option  sale. 


Mat*.  Hi  1912.) 
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■-i 

Range 
Since     ; 
Jan.  1.  ! 


BONDS 

N.    Y.     STOCK     EXCHANGE 

Week  Ending  .March  15. 


H-N 


A-O 
A-O 

M-S 

M-S 
J-D 

A-O 

U-N 

n-s 
j-j 
j-j 
j-j 
j-j 

J  D 
F-A 

M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 


Manila  RR — Sou  lines  -Is. 1936 
exloan  Cent  Ino  if  3s  tr  recta 

.  ■  Equip  &  coll  g  5s 1917 

2d  series  g  5s lull) 

Mex  Internat  lsi  oon  g  is.  .1977 

Stamped  guaranteed 1977 

Minn  <fc  St  L  1st  gold  7s 1927 

Pacific  Ext  1st  gold  6s. ..1921 

1st  consol  irold  5s 1931 

1st  and  refund  gold  4s ID  l 

Des  M  &  Ft  D  1st  gu  4S..193 
M  StP&SSM  cong  lsint  gu.1938 
M  S  S  M  &  A  1st  g  -Is  lnt  gu.1926 
Mississippi  Central  1st  5S..1848 
Missouri  Kansas  &  Texas — 

1st  gold  4s 1990 

2d  gold  4s (71990 

1st  ext  gold   5s 1944 

1st  &  refund  4s 2004 

Gen  sinking  fund  4  Hs...l936 
■    St  Louis  Dlv  1st  ref  g  4s. 2001 

Dal  &  Wa  1st  gu  g  5s 1940 

Kan  C  &  Pao  1st  g  4s 1990 

Mo  K  &  E  1st  gu  g  5s. ..1942 

•    M  K  &  Olc  1st  guar  5s. ..1942 

M  K  &  Tot  T  1st  gug5s.  1942 

-    Sher  Sh  &  So  1st  gu  g  5S.1943 

Texas  &  Okla  1st  gu  g  5s  1943 

Missouri  Pao  1st  cons  g  6s.  .1920 

Trust  gold  5s  stamped.. nl9 17 

Registered al917 

1st  collateral  gold  5s 1920 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4%. ..1938 

1st  &  ref  conv  5s 1959 

Cent  Br  Ry  1st  gu  g  4s. .1919 

Cent  Br  U  P  1st  g  4s 1948 

Leroy  4CVAL  1st  g  5s. 1926 

Pac  R  of  Mo  1st  ext  g  4S.1938 

2d  extended  gold  5s. ..1938 

StL  Ir  M&S  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  5s. 1931 

Unified  &  ref  gold  4s. .1929 

Registered 1929 

Rlv  &  G  Dlv  1st  g  4s      193.*  M-N' 

Verdi  V  I  &  W  1st  g  5s   .192C  M-S 

Mob  &  Ohio  new  gold  6s. ..1927  J-D 

1st  extension  gold  6s ftl927  Q-J 

General  gold  4s 1938  M-S 

Montgom  Dlv  1st  g  5s 1947  F-A 

St  L  &  Cairo  coil  g  4s...el93o  Q-F 
Guaranteed  gold  4s 1931  J-J 

Nashv  Cliatt  &  St  Louis — 
1st   7s 1913  J-J 

1st  consol  gold  5s 1928  A-O 

Jasper  Branch  1st  g  6S..1923  J-J 
McM  M  W  &  Al  1st  6s. ..1917  J-J 

T  &  P  Branch  1st  6s 1917  J-J 

Nat  Rysof  Mexprlien4Hs.l957  J-J 

Guaranteed  general  4s 1977  A-O 

Nat  of  Mex  prior  lien  4Hs.l926  J-J 

!.    1st  consol  4s. 1951  A-O 

N  O  Mob  &Chlc  1st  ref  5s  1960  J-J 
NO  &NEpr!orlIeng6s..pl9i5  A-O 
New  Orleans  Term  1st  4s. .1953  J-J 
N  Y  Central  &  Hud  River- 
Gold  3  Hs 1997  J-J 

Registered 1997  J-J 

Debenture  gold  4s 1934  M-N 

Registered 1934  M-N 

Lake  Shore  coll  g  3  Hs 1998  F-A 

Registered 1998  F- 

Mieh  Cent  coll  gold  3  Hs.1998  F 

Registered 1998  F- 

Beech  Creek  1st  gu  g  4s..l936  J- 

Registered 1936  J- 

2d  guar  gold  5s 1936  J-J 

Registered 1936  J-J 

Beech  Cr  Ext  1st  g  3  Ks.oi95i  A-O 
Cart  &  Ad  1st  gu  g  4s. .  1981  J-D 
Gouv  &  Oswe  1st  gu  g  Ss.1942  J-D 
Moh  &  Mai  1st  gu  g  4s..  1991  M-S 
N  J  June  R  guar  1st  4S..1986  F-A 

Registered.. 1986  F-A 

N  Y  &  Harlem  g  3  Ms.      2000  M-N 

Registered 2000  M-N 

N  Y  &  Northern  1st  g  Ss.1927  A-O 
N  Y  &  Pu  1st  cons  gu  g  4sl993  A-O 
Nor  &  Mont  1st  gu  g  5s.  .1916  A-O 

Pine  Creek  reg  guar  6s 1932  J-D 

R  W  &  O  con  1st  ext  5E./U922  A-O 

Oswe  &  R  2d  gu  g  5s el915  F-A 

RW40TR  1st  gu  g  5s. 1918  M-N 

Rutland  1st  con  g  4  Hs..l941  J-J 

Og&LCham  1st  gu  4s  g  1948  J-  J 

Rut-Canad  1st  gu  g  4s. 1949  J-J 

St  Lawr  &  Adlr  1st  g  5s. .1996  J-J 

2d  gold  6s 1996  A-O 

Utlca  &  Blk  Rlv  gu  g  4s.  1922  J-J 

Lake  Shore  gold  3  Hs 1997  J-D 

Registered 1997  J-D 

Debenture  gold  4s. .    .1928  M-S 

25-year  gold  4s 1931  M-N 

Registered 1931  M-N 

KaA  &  G  Rlst  guc5s.l938  J-J 

Mahon  CI  RR  1st  5s     1934  J-J 

Pitts  &  L  Erie  2d  g  5s_.al92S  A-O 

Pitts  MeK  &  Y  1st  gu  6s. 1932  J-J 

2d  guaranteed  6s 1934  J-J 

McKees  &  B  V  1st  g  6s. 1918  J-J 

Michigan  Central  5s 1931  M-S 

Registered 1931  Q-M 

4s 1940  J-J 

Registered 1940  J-J 

J  L  &S  1st  gold  3  Hs.. 1951  M-S 

1st  gold  3  Hs 1952  M-N 

20-year  debenture  4s.    1929  A-O 


Price 

Friday 
March  15 

Bid         Ask 
S3 


WecKs 

Range  or 
Last  Salt 


Uxv 


High 


25l2  Apr  '09 


80 

12912 


10212 

62  65 
78U  821 
97U    973" 

97 

94*4 

967g  Sale 

82      83 
101     1011- 
80 

8914    891; 

84 

105l8 

90i2Sale 

10958 

10612  107 

103    Sale 
10312  104 

IO5I4 

108     10S1 
100's  10012 


99U  Sale 


74i2Sale 
9212    9134 
8714  Sale 
9U2 
78      8412 

102 

96  9712 
104  10914 
106     106-34 


82     Sale 


83 12  Sale 


120-34  Sale 

II5I4  1163S 

86'8    88 

1 1034  . 

83      85 

93I4    9338 

10312  104 

111     ... 

114     ... 

IO7I4... 

IO7I4... 
9U4    9218 
85I4    87 

1OII 

7938    803 
931 2    935g 

10418 

8812 

8734  Sale 

86     

9378  Sale 


77 
79 

129 

HOlg 

105 
65 
79I4 
9714 
9812 
981 2 


Men  10 
Nov'10 
Feb  '12 
Aug'll 
Men '12 
Men '12 
Feb  '12 
Feb  '12 
Jan  '10 
Men '11 


9678         9614 

8212         83I4 

101  101 

8034Mch'12 

8914         8914 

7834Nov'll 

10538  Aug'll 

9012         9012 

10958Feb  '12 

106l2Mch' 

103  1031? 

1037sFeb  '12 

10378Mch'12 

10778       108.8 

100  100l8 

99     Mch'10 

9912         991* 


is 

No. 


83i8  Sale 
8034  82lS 
7934  Sale 
78  Sale 
9918 


10G58  . 


90     ... 
10S     ... 
9812    9934 
9534  100 


10712 

9812 


120lg__ 
107ls  i0734 
...     10512 


95     

8438    88 


10718  ... 

118     ... 
9934  101 
88I4    89 
88       8812 
9334  Sale 

9314  9338 

9315  931;, 

10858 

11112 

10334 

121     

123I4 

108     

111     115 

109  112 
98      


8818 

8612 

9012    911q 


7312 
9612 

87l4 

9n2 

8312 
110 

96 

10812 
1061s 
111 

82 

80 

8312 
10212 
12034 
11534 

8678 
11034 

33 

9312 


7412 
May  '11 

871 

911 
Dec  '11 
Mch  '05 

96 
May' 11 
1061s 
Sep  '09 

8212 
Mch '12 

833.. 
Jan  '10 
12034 
Feb  '12 
Mch '12 
Mch  '12 
Dec  '11 
Mch'll 


10312       103!> 

109i->Feb  '12 

11578  Nov'10 

10734Mch'12 

113     J'ly  '04 

9H2         91U 

8514         80I4 

100    Jan  '12 

79i2Mch'12 

93i2        9334 


88i2Feb  '12 

8712  8734 
87  Jan  '12 
9358  9378 
9234Sep  '11 
83>8  8314 
8H2  8H2 
7934  80 
78  7812 

9858Dec    10 
99    May '11 


97i2  Apr  '09 


99i8Mch'll 
105     Oct  '02 


8858Feb  '12 


108     Oct  '09 
9778  Aug'll 


13H2 

1071S 

101 

104 
9814 
84 
92 

115 

125 
997S 
88I4 
88I2 

933g 
9314 
93U 


Jan  '09 
10718 
101 

J'ne'io 

Mch '12 

Feb  '12 

J'ne '09 

J'ne  '09 

Feb  '08 

Nov '11 

88l2 

Feb  '12 

937g 

9312 

Feb  '12 


IIH9  Mch'll 
100  "Dec  '09 
13018  Jan  '09 
123     Oct  '11 


111  Jan  '12 
119  J'ne  '06 
9834  Nov '11 
98I2  Nov '11 
90  "  J'na'08 
86l2Mch'12 
9H2         9H2 


61 


11 


18 


Range 

Since 

Jan.  1. 

Lmo     High 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  15. 


129     129 

105     105 

105     105 

65       6978 

79I4    81 

97       9734 


9578    97 
82       8418 
101     10212 
80       8H2 
8834    8914 


9012  90U 
109l2110 
106l2 10712 
102% 104 
10334  103»4 
10378  IO5I4 
107     108 

9978  10034 

"9_912  I6d34 


7058    7412 


8612    8958 
92       92 


9512    96 
10534  10638 


7912    8334 
78      80 
8212    84 


120U  121 
11534  11534 

8678    8678 
11018  HOI4 

"57g    867S 


10312  104 
1093s  10958 


10734  10734 


9II9    921 
85  "    8612 
100     100 
7912    80 
931o    95 


88  8818 

87  88l2 

87  87 

92I4  9378 


8078  85 

79  84 

7834  8212 

78  7912 


8858    885g 


1071g  10734 
101     131 


9712    9712 
84       86 


88I4  8978 

8714  8834 

9314  9138 

93  9378 

9312  9312 


111     111 


8612    8634 
90       9158 


N  Y  Cent  &  H  R — (Con) 

N  Y  Chic  &  St  L  1st  g  4S.  1937 

Registered ._ 193" 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  cq  tr  4  Hs  1923 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-conv  4s 1956 

Conv  debenture  3  Hs 1956 

Conv  debenture  6s 1948 

Harlem  R-Pt  Ches  1st  4s.  1954 
Cent  New  Eng  1st  gu  4s. 1961 
Housatonlc  R  cons  g  5s..  1937 
N  H  &  Derby  cons  cy  5s. 1918 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s.  1957 

N  Y  O  &  W  ref  1st  g  4s__  .(71992 

Registered  $5,000  only. (71992 

General  4s 1955 

Norf  &  South  1st  gold  5s.   1941 

Norf  &  West  gen  gold  6s..  1931 

Improvement  &  ext  g  6s. 1934 

New  River  1st  gold  6s. ..1932 

N  &  W  Ry  1st  cons  g  4s.  .1996 

Registered ..1996 

Dlv'l  1st  1  &  gen  g  4s.    1944 

10-25-year  conv  4s 1932 

10-20-yrconv4s  full  pd  rctc 

Pocah  C  &  C  joint  4s     1941 

C  C  &  T  1st  guar  gold  Ss.1922 

Sclo  V  &  N  E  1st  gu  s  4s   1989 

Northern  Pac  prior  1  g  4s.. 1997 

Registered 1997 

General  lieu  gold  3s.    .   a2047 

Registered _a2047 

St  Paul-Duluth  Dlv  g  4s  1996 
Dul  Short  L  1st  gu  5s  1916 
St  P  &  N  P  gen  gold  6s  1923 
Registered  certificates  1923 
St  Paul  &  Dututh  1st  5s   1931 

2d  5s "1917 

1st  consol  gold  4s__        19GS 

Wash  Cent  1st  gold  4s        1948 

Nor  Pac  Term  Co  1st  g  Gs     1933 

Oregon-Wash  1st  &  ref  4s    1961 

Pacific  Coast  Co  1st  g  5s  1946 
enna  RR  1st  reales'tg4s  1923 

Consol  gold  5s 1919 

Consol  gold  4s _    1943 

Convertible  gold  3  Hs  "1912 
Convertible  gold  3  Hs.      1915 

Registered 1915 

Consol  gold  4s ""1948 

Alleg  Val  gen  guar  g  4s  1942 
D  R  R  R  &  Bge  1st  gu  4sgl936 
Phila  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s  1944 
Penna  Co  guar  1st  g4  Hs       1921 

Registered 1921 

Guar  3  Hs  coll  trust  reg  1937 
Guar  3  Hs  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  g  3  Hs  1916 
Guar  3  Hs  trust  ctfs  C.  1942 
Guar  3  Hs  trust  ctfs  D  1944 
Guar  15-25  year  g  4s..  .1931 
Cin  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  Hs  .1935 
CI  &  P  gen  gu  g  4  Hs  ser  A  1942 

Series  B 1942 

lnt  reduced  to  3Hs   1942 

Series  C  3  Hs .         1948 

Series  D  3  Hs...  1950 

Erie  &  Pitts  gu  g  3  Hs  B.1940 

Series  C .  1940 

Gr  R  &  lex  1st  gu  g4  Hs.1941 
Pitts  Ft  W  &  C  1st  7s.   .1912 

2d  7s _    .        .  1912 

3d  7s __ftl912 

Pitts  Y  &  Ash  1st  con  5s. 1927 

Tol  W  V  &  O  gu  4  Hs  A.  .1931 

Series   B   4  Hs.   .  1933 

Series  C  4s .   1942 

P  C  C  &  St  L  gu  4  Hs  A. .1940 

Series  B  guar .      1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Hs  guar  g 1949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar..    .    .1957 

C  St  L  &  P  1st  con  g  5s.. 1932 

Peo  &  Pek  Un  1st  g  6s  .     1921 

2d  gold  4  Hs 61921 

Pere  Marquette — Ref  4s 1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s 1921 

Flint  &  P  M  g  6s... 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5S.1939 

Sag  Tus  &  H  1st  gu  g  4s. 1931 

Philippine  Ry  1st  30-vr  s  f  4s.'37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  g  4s .1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

St  Jo  &  Gr  Isl  1st  g  4s 1947 
t  L  &  San  Fran  gen  g  6s. .1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4S. 1996 

Gen   15-20  yr  5s 1927 

Southw  Div  1st  g  5s..  1947 

Refunding  g  4s 1951 

Registered 1951 


81 

is 

•5  a, 


Price 

Friday 

Mara'i  15 

Bid        Ask 

-;-- 

98l2    995; 

901 

100     IOOI4 
98       9814 


9212  Sale 
9018    93 
I3I84  '32 

9919 

93       9338 

115     

1021  ■>.. 

115" 

9912  . 
8234    8518 
9458    96 
9212._ 


W  eKs 
Range  or 
Last  Sale 

XjOVl  }liq)i 

997g        100 

9834Nov'll 

'JOlgMch'lL 

10018       lOOfj 
981g         98% 

10012J'ly  '11 

9438  Aug'll 
921 2  93l{ 

9212         926, 
132  13218 

99     Oct  '11 
9338Mch'lS 
115    Mch '12 
107     Aug '09 


a? 

No 


5 

lot 

10 


I03i2 

12334  124% 
125  1271s 
I247g  128 

9834  Sale 
96%    9734 

93l£ 

10912  Sale 

10838Sale 

93       93l2 

10614 

9712 

9934  Sale 
98%   99 
6958   70 
6734    f,«34 
9619 

100  . 
11519  .. 
1 145g  _ 
109 
10219 

9234    9534 
8919..    . 
IIH9  ... 
921.iS:t!c 

103i2Sale 

101  102 
110 

10234 

997g  lOOIg 
9758  Sale 

103  "  Sale" 

9958  10014 

100%  _. 


5'°8 


97      . 
101%  ... 
10314  103.i8 

"88l'2  '. '.'.'. 
89 

971Z 

88I4 

8858 
9778 

94       9G34 
103%  105 
10618... 
10618 

9114... 

913g    92 

9U4... 

90     ... 

90     ... 


107%  .  . 
102l9l0312 
10219...; 
95 
105l2  10619 
10G  107  " 
10512  1067s 

99     

9312 

97      

985g 

11012 

105     

99 

65 

6858 

*9934 

1101» 

983" 

101 


S434    86l2 

113     

IIOI4 

98i4  Sale 

9734 

971s    97i2 


86I4  .. 
119    H934 
10719  108 

861g    9134 

ssis  Sale 

9812 

80    Sale" 


87     May '11 

943gMch'12 

9314Oct  '11 

8958Feb  '12 

102l2Jan  '12 

12314Nov'll 

124     Sep  '11 

123120ct    11 

9858         9884 

98  Jan  '11 
93U         9358 

109  10912 
108  IO8I9 

94  Feb  '12 
10638  1063g 
9812  9812 
9934  100 
9834Mch'12 
6934.  70 
68  Dec '11 
9614Mch'12 

99  Feb  '10 
115l2Feb'12 
11538Aug'll 
107  Jan  12 
10234  j'ne'll 

9234  Feb  '12 
9H8  Apr  '11 

11138Dec  '11 
9218         92I4 

10312       10319 

102  Mch '12 

110  Mch '12 
10212Mch'K 

9978       100 
9719         9734 
9?l2Feb  '12 

103  1031g 
997g  Apr   11 


17 


13 
123 

65 

~6 

1 

78 

"16 


Low     Hig, 

U978  ioor 


89'8    91 
100     101 
977g    981j 


9212  931a 
90  931j 
13158  1321J 

"93"  "93S 
114     115 


94  lg    96 


895g    8958 
10219  1021a 


1017sFeb  '12 
102     Jan  '03 


101     Feb'12 

IO3I4       IO3I4 

10278Mch'll 

90     Aug '10 

88     Feb  '12 

971?         9712 

8814Mch'12 

8734  Jan  '12 

98  98 

9612Dec  '11 

110    Jan  '05 

10734Dec  '11 

10934  J'ly  09 

9114  Feb  '12 

96    Aug  '09 

90     May 'OS 

90l2Apr  '11 

9834  Apr  '04 

10434  Feb  '12 

101     Feb  '12 

10378Feb  '11 

101     Dec  '11 

109     May'10 

10134Feb  '12 

100    J'ly  '10 


IO6I9 
10634 
106 

99 

93 12 

97?g 

98 

113l2 
109 

9319 

66 

6834 

995g 
108 
100 

98 


Mch '12 
Jan  12 
J'ne'll 
Mch '12 
Feb  '12 
Aug'll 
Oct  '11 
Nov '11 
May '11 
Jan  '11 
Dec  '11 
Nov'll 
Feb  '12 

108 
Feb  '12 
Aug'll 


8458Feb  '12 
112l4Dec  '11 
113i4Nov'll 
98%  983g 

9814Feb  '12 
97  97 


1     Nov'll 

II9I4      11914 

10734  Mch '12 

88igFeb  '12 

88  88I4 

100     Oct  '11 

80  8OI4 

S034  Mch'll 


11 

160 


tin 
"l6 


53 


98       99 


93       94 

107121101g 
108  108Bg 
92  94 
106-38  1063g 
9712  9812 
9934  10034 
9858  9912 
69       701g 


9614    96I4 


1151211512 
107"  "  "67"  " 


9234    9234 


92       9234 
10319  104 

101  102 
108     110 

102  1037g 
9912  lOOIg 
9634  9778 
9712    9712 

103  104 


101%  102 


101     10112 
IO3I4  1037g 


88  88 

97I2  9712 

S8I4  88I4 

8734  8734 

98  9812 


9114    9H4 


10434  10434 
101     IOH4 


10134  10134 


106     10634 
10634  10634 


97       99 
931g    9312 


99o8    9963 
108     108 

9934 100 


8H4    815g 


98  9834 
9814  98U 
97       9812 


11S7811912 

1071ol08l2 

88       88I4 

88       8812 


80       8134 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


i         Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s.  1997 

•  Convertible  deb  6s. .  _"l922 
I  Ed  El  II  Bkn  1st  con  "  4s~.1939 
XacGasLol  StLlstg5s..el919 
|-  Ref  and  ext  1st  g  5s.  1934 
Milwaukee  Gas  L  1st  4s. .  1927 
Newark  Con  Gas  g  5s  1948 

WYGELH&Pg  5s..."  1948 
Purchase  money  g  4s. .      1949 

^J1?  SU."Tlst  cons  ">r  5s""~1995 
lCX,<5c.Q,l,;l^&l''stcons5s.l930 
I"Y&  Rich  Gas  1st  g  5s.  1921 
[Pacific  G  &  El  Co  Cal  G  &"e 
I  Corp  unifying  &  ref  5s  1937 
Pat  &  Passaic  G  &  E  5s         1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


104li 

117 

120 


105 
11712 


102 
IOII9 

90" 
1053g 
10334 

8858 
113 
102 


10234 

Sale 

9Ug 

104" 

Sale 


9534  Sale 
100     


105     Mch '12 
116l2       117 
118l8Dec  '11 

88l2Dec  '11 
10234       103 
IOII4       IOH9 

90  Feb  '12 
10478Dec  '11 
10378       10378 

8812  885g 
1131gMch'12 
102      Feb  '12 

9212J'ly  '09 

9514  953.1 


11 


6 
26 


42 


105     10512 
11512117 


10212 103 
101     IOH9 
8U7g    90  " 


1026g  IO4I4 

8SI4    89 

112121131g 

102     102 


94       9534 


Gas  and  Electric  Light 
Peo  Gas  &  C  1st  con  g  6s... 1943 

Refunding  gold  5s 1947 

Registered ..1947 

Ch  G-L  &  Cke  1st  gu  g  5S.1937 
Con  GCo  of  Ch  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  lstgug  5s.. 1947 

Registered 1947 

Philadelphia  Co  conv  5s...l919 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s.  .1932 

Ref  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 

J-D 

M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


1177g_... 
10l7g  102 


10338  1037g 
IO2I4  104 


101      .. 


10734  ... 

100     ... 

86     ... 

10214  ... 

100 
96 
in,; 
IOOI4 
105 


9814 


106 


U7l9Feb  '12 
102igMch'12 
103  Feb  '09 
1037a  Mch '12 

102     Nov'll 
90     Meh'll 
101  101 


109     Feb'12 

101     Dec '11 

si     .I'ne'll 

109     Feb  '01 

98l2Sep  '11 

97     Mch '12 


LOOI4  Dec  '11 

10519  Feb  '12 


s  6 


117     117'2 
102     102'2 


103     10»2 


lOOHg  101 


107     109 


97       9Slj 


105U  105»4 


•No  prlco  Friday;  latest  bid  and  asked,     a  Due  Jan.     &  Due  Feb.     e  Due  May      g  Due  June.     A  Due  July,     p  Due  Nov.     s  Option  sale. 
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bonds 

K.     T.     STOCK     EXCHANGE 
Week  Ending  March  15. 


ItLdt  San  Fran  (Con) 

K  C  Ft  S  &  M  con  g  6s.  .1928 
KCFtS&M  Hy  ref  g4s.l936 

Registered 1936 

KC  &M  R  &  B  lstgu  5s_1929 

Ozark  &  Ch  C  1st  gu  5s  g.1913 

St  L  3  W  1st  g  4s  bd  ctfs__1989 

2d  g  4s  inc  bond  ctfs ol989 

Consol  gold  4s 1932 

Gray's  Pt  Ter  1st  gu  g  5s.  1 J47 
S  A  &  A  Pass  1st  gu  g  4s.  1943 
8  F  &  N  P  1st  sink  t  g  5s. .1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped. 19M) 

Registered 1950 

Adjustment    5s .01949 

Refunding    4s 1959 

Atl-Birm  30-yr  1st  g  4s.el933 
Car  Cent  1st  con  g  4s  1949 
Fla  Cen  &  Pen  1st  g  5s.  ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s.  .  .  1913 
Ga  &  Ala  Ry  1st  con  5s. 01945 
Ga  Car  &  No  1st  gu  g  5S.1929 

Seab  &  Roa  1st  5s_ 1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).frl949 

Registered fcl949 

20-year  conv  4s. .  _pl929 

Cent  Pac  1st  ref  gu  g  4s..  1946 

Registered    ._        .         _1949 

Mort  guar  gold  3  Hs   _U929 

Through  St  L  1st  gu  4s. 1954 

G  H  &  S  A  M  &  P  1st  5s.  1931 

Gila  V  G  &  N  1st  gu  g  5s  1924 

Hous  E  &  W  T  1st  g  5s      1933 

1st  guar  5s  red.  1933 

H  &  T  C  1st  g  5s  Int  gu._1937 

Consol  g  Cs  Int  guar     191" 

Gen  gold  4s  Int  guar     1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  X  W  1st  gu  g  5s  1941 

Morgan's  La  &  T  1st  7s     1918 

1st  gold  6s 1920 

N  Y  Tex  &Mgu  4sg 1912 

No  of  Cal  guar  g  5s  1938 

Ore  &  Cal  1st  guar  g  5s  1927 
So  Pac  of  Cal — 6s  E._.   1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1.1937 

So  Pac  Coast  1st  gu  4s  g  1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  NO  Sab  Dlv  lstg6s'12 

Con  gold  5s .     1943 

So  Pac  RR  1st  ref  4s  1955 

Southern  1st  consol  g  5s       1994 

Registered 1994 

Develop  &  gen  4s  Ser  A1956 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Dlv  1st  g  4  M-5s  1996 
St  Louis  dlv  1st  g  4s  1951 

Ala  Cen  R  1st  g  6s  1918 

Atl  &  Danv  1st  g  4s. .    .1048 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s.  .1949 
Col  £  Green v  1st  6s  1916 

E  T  Va  &  Ga  Div  g  5s.  1930 
Con   1st  gold  5s   .  1956 

E  Ten  reor  lien  g  5s. .  1938 
Ga  Midland  1st  3s  .  1946 

Ga  Pac  Ry  1st  g  6s  1922 

Knox  &  Ohio  1st  g  6s        1925 
Mob  &  Blr  prior  lien  g  5s  1945 
Mortgage  gold  4s___   .1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped  .  1927 
Rich  &  Meek  1st  g  4s  1948 
So  Car  &  Ga  1st  g  5s         1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s .  1921 

Series  E  5s .       1926 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s..  1958 

W  O  &.W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s.     1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  of  St  L  1st  g  4«s  1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s.  .  1953 

St  L  M  Bge  Ter  gu  g  5S..1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  Inc  5s 02000 

La  Div  B  L  1st  g  5s. .  ..1931 
W  Mln  W  &  N  W  1st  gu  5s  '30 

Tol  ds  O  C  1st  g  5s .      1935 

Western  Div  1st  g  5s         1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4S 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s 1917 

Tol  St  L  &  W  pr  Hen  g  3  Ms.1925 

50-year  gold  4s .     1950 

Coll  tr  4s  g  Ser  A .     1917 

Tor  Ham  &  Bud  1st  g  4s   _/;1946 

Ulster  &  Del  1st  con  g  5s.  .1928 
1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s 02008 

Ore  Ry  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s..  1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s. ..1926 
1st  extended  4s 1933 


A-0 
A-0 
A-0 
A-0 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 
.M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 


F-A 
J-J 
A-0 
J-D 
Mch 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Friday 

March  15 

Bid         Ask 

11714  11 73.i 

SO     Sale 


97  .. 
9978  100ls 
92%  921" 
81       S2% 

81% 

9734 

86%  Sale 
99     


88       88% 


79l2    80 

82 

89  8958 
9212    98 

101*4 

103' 

10012 

10612  107% 
10534  107% 
106      

9134    92% 

9114 

96%  Sale 
66I4  96U 
95%  9634 
91     Sale 

92% 

1061?  106'g 

104      

104U  IOSI4 
IO4I4  105% 
109%  U0 

110% 

9514 

11412118 
10712  10734 

11234 

IIOI4. 


Week's 
Range  or 
Last  Sail 


Low 

II7I4 

80 

79 
IOOI4 

9'J7S 

92 

Si  34 

Kills 
861J 

104 
87«4 

88 


High 

II7I4 

8OI4 

Sep  '10 

Dec  '09 

Mch'li 

92% 

81" 

S134 

Apr  '07 

86% 

Oct  '09 

Dec  '11 

88 


7988 

81% 
8912 
9134 
103 


7934 

S2 
Mch '12 
Apr  '11 
May'll 


10534 
10714 
10534 
1061s 


Apr  '11 
Mch  '12 
Feb  '12 
Feb  '12 


11458 

1UH4 


110%.. 
91%  . 

&03j    91 19 

10034 

105 

95  Sale 
108     Sale 


7938  Sale 

87  88 
IIOI2H2 

90% 

10734  110 

87>2   897S 
8234 

85       89 
105S4  .  .  . 
10734  IO8I4 
1103411]12 
10534... 

66  72 
112%... 
114  ... 
104%... 

76<g 

10412  1045g 
10412 

7212 

IO3I4  105 

105      

10334  ... 
10618  1075S 

106     

10814 
107=8..  _ 

97%    97U 

901o. 
10314  .  . . 
101     103 
10478--. 


95       9558 
10018  .. 
10934110% 

40       59 
100     ... 

10918  "I 
10S18  10918 
103     103l4 

U134 

98%  9834 
94lg  Sale 
86%    87 

65 

75 

897g 

106     

85% 


10058  Sale 
99l2  Sale 

10234  Sale 
9738  Sale 
951 9    9578 

1131311338 

111  Sale 
94l2   95 

10518 


9134  9134 

9H2Nov'll 
957g  3638 

96l2  06l2 
97  Feb  '10 
91  vll4 

9278Feb  '12 
107  107 

10434Feb  '1 
104%  Jan  '1 
104%  Feb  '1 

110  110 
1071?  Sep  '1- 

9514Jan  '12 
119i4Mch'10 
107l2Feb  '12 
112i2Sep 

111  Mch'l 


•3  a 

e  o 

No 

4 
30 


50 

11 

148 


20 


11 


112     Feb '07 
102     J'ly  '1 
100%  Feb  '12 
114l2Dec  '04 
116    May '07 

90  J'ly  '09 

91  91 
10034  Mch'l 
101%May'l 

95  953g 

10/78        10818 

105     Sep  '1~ 

79%  79% 

8738         8712 

111     Feb '12 

891-        90 

10778Nov'10 

90l2Nov'll 

82l4  Feb  '12 


10534  Dec  '11 
108     Mch '12 

111  1111 
106    Jan  '12 

67    Dec  '11 

1127g  1127g 
115  Jan  '12 
10512Nov'10 
78  Dec  '11 
104%       1045S 

104  Mch '12 
71     Mch'll 

1037g  Mch'l? 

112  Oct  '06 
IOH4  J'ne'll 
106    Mch'll 

105  J'ne'10 
IO8I4  Feb  '12 
lOSWly  '11 

97%         9712 
90  90 

IO3I4  103!» 
102i2Apr  -11 

105  105 
11214Feb  '12 

95%         951g 

lOS^Feb  '11 

UOI4       IIOI4 

70     Mch '10 

9912Apr  '11 

106l2Nov'04 

109%  Mch'12 

112     Sep  '09 

103     Feb '12 

913,  Men '12 

9834         987. 

9418  941g 

86  86 

65     Mch '12 

75     Nov  '11 

8°34Mch  12 

106  Feb  '12 
85l2Dec  '11 


10038 

9912 

I0238 

973,s 

95% 

1 131g 
111 
9412 
108 


10034 
99% 

10234 
'.•73, 
9534 

1131j 

111% 
9514 

May'll 


120 
16 


32 
"5 


132 

92 


19 

14 


44 
2 
296 
30 
10 
1 

22 


9914  100 
91       92% 
80%    82 
79       82 


86%    873, 


8734    90 


7Wg    8H4 
81       S3 
88       90 


106%  10/ 14 
IO0I2  10534 
1061g  100% 

9134    921, 


9534    97 
9618    97 

~9D~%  "91% 

9278  9278 
10634  107 
10434  10434 
1041g  1041 
104%  IO4I4 
110     110 


9514    9514 


107121071: 


lOOlg  10018 


91        92 
10034  10034 


9478    953g 
107%  1083s 


7834    791; 
8512    871; 
IO8I4  1 1 1 
S85g    90 


8214    8214 


108  IO8I4 
1103411158 
106     106 


1125811278 
115     115 


1041»  104S8 
104     104 


1037g  104 


108     108% 


961 3    9734 

90       90 

IO3I4  103U 


105     105 

II2I4  11214 

9412    96 


1091211012 


10818  109% 


103      104 

9134  92% 
9814  99% 
93I4  941g 
86  8712 
65       695? 


891?    90U 
10578106  " 


10033 

9912 
10U2 

97 

953g 
113lg 
111 

937g 


101 
1017g 

10358 
9778 
961s 

11334 

112 
9534 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  15. 


va 


££ 


F-A 

M-N 
J-J 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-O 
Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


F-A 

F-A 


andalia  eons  g  4s  Ser  A.1955 

Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Ms.1934 

\\f abash  1st  gold  5s 1939 

»'       2d  gold  5s ...1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s.    .1921 
1st  lien  50-yr  g  term  4s_.1954 

1st  ref  and  ext  g  4s 1956 

Det  &  Ch  Ext  1st  g  5s.    .1941 

Des  Moin  Div  1st  g  4s        1939 

Om  Dlv  1st  g  3  Ms        ...1941 

Tol  &  Ch  Div  1st  g  4s  1941 

VVab  Pitts  Term  1st  g  4s.      1954 

Cent  &  Old  Col  Tr  Co  certfs 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs 

2d    gold    4s  _         1954 

Trust  Co  certfs. 

Wash  Terml  1st  gu  3  Ms.     1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s         1952 
West  N  Y  &  Pa  1st  g  5s.     1937 

Gen  gold  4s 1943 

Income   5s_.  dl943 

Wheeling  &  L  E  1st  g  5s.      1926 

Wheel  Div  1st  gold  5s.      1928 

Exten  &  Imp  gold  5s  1930 

RR  1st  consol  4s  .  .1949 

20-year  equip  s  f  5s...  1922 

Winston-Salem  S  B  1st  4s     1900 

Wis  Cent  50-yr  1st  gen  4s.  .1949 

1st  &  refunding  4s  1959 

Milw  &  L  Winnebago  6s. 1912 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 


Allis-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s  1928 

Am  Cot  Oil  ext  4  i<s .    1915 

Debenture  5s.  1931 

Am  Hide  &  L  1st  sf  g  6s. ..1919 
Amer  Ice  Secur  deb  g  6s       1925 
Am  Smelt  Securities  s  f  Gs     1 
Am  Spirits  Mfg  1st  g  6s     .    1915 
Am  Thread  1st  co1  tr  4s  1918 

Am  Tobacco  40-yr  g  0s  1944 

Registered _  1944 

Certificates  of  deposit" 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tem'pry  bds_ 
5s  temporary  bonds 

Llgg  &  Myers  Tob  Co7s  tpy  bds 

5s  temporary  bonds 

Am  Writg  Paper  1st  s  f  5s. .1919  J-J 
Baldw  Loco  Works  1st  5s  1940  M-N 
Beth  Steel  1st  ext  s  f  5s  .  1926  J-J 
Cent  Leather  20-year  g  5s  1925  A-O 
Consol  Tobacco  g  4s 1951  F-A 

Registered _  1951  F-A 

Corn  Prod  Ref  s  f  g  5s.         1931  M-N 

1st  25-year  sf  5s 1934  M-N 

Ouban-Amer  Sugar  coll  tr  6s  1918  A-O 
Distil  Sec  Cor  conv  1st  g  5s  1927  A-0 
E  I  du  Pont  Powder  4  Ms  1936  J-D 
Gen  Electric  deb  g  3  Ms         1942  F-A 

10-yrgdeb5s 1917  J-D 

Gen'l  Motors  1st  lien  6s  1915  A-0 

III  Steel  non-conv  deb  5s.  1913  A-O 
Ingersoll-Rand  1st  g  5s.  gl935  J-J 
Int  Paper  Co  1st  con  g  6s..l918  F-A 

Consol  conv  s  f  g  5s.         1935  J-J 

Int  St  Pump  1st  s  f  5s 1929  M-S 

Lackavv  Steel  1st  g  5s 1923  A-O 

1st  con  5s  Series  A 1950  M-S 

5-year  convertible  5s  1915  M-S 
Nat  Enam  &  Stpg  1st  5s  1929  J-D 
N  Y  Air  Brake  1st  conv  6s.  1928  M-N 
Ry  Steel  Spgs  1st  s  f  5s  1921  J- J 
Repub  I  &  S  Ist&col  tr  5s     1934  A-0 

10-30-year  5s  s  f 1940  A-O 

Standard  Milling  1st  5s 1930  M-N 

The  Texas  Co  conv  deb  6s_.1931  J-J 
Union  Bag  &  Paper  1st  5s_.1930  J-J 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s. ..1913  M-N 
U  S  Realty  &  I  conv  deb  g  5s.  '24  J-J 
O  S  Red  &  Refg  1st  g  6s. ..1931  J-J 
U  S  Rubber  10-yr  coil  tr  6s. 1918  J-D 

Registered 1918  J-D 

U  S  Steel  Corp — (coup  ...dl963  M-N 

S  f  10-60-yr  5s]reg dl963  M-N 

Va-Car  Chem  1st  15-yr  5S..1923  J-D 
West  Electric  1st  5s  Dec  1922  J-J 
Westinghouse  E  &  M  s  f  5s. 1931  J-J 

10-year  coll  tr  notes  5s..l917  A-0 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929  J-J 

Convertible  4s 1936  M-S 

Chicago  Telephone  1st  5s..  1923  J-D 
Commercial  Cable  1st  g  4s. 2397  Q-J 

Registered 2397  Q-J 

Keystone  Telephone  1st  5s. 1935  J-J 
Metropol  Tel  &  Te!  1st  s  f  5s  1918  M-N 

Mich  State  Telep  1st  5s 1924  F-A 

N  Y  &  N  J  Telephone  5s  g.1920  M-N 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939  M-N 

Pac  Tel  &  Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  5s. ..1938  J-J 
Fd  and  real  est  g  4  Ms. ..1950  M-N 

Conv  4s.  series  A 1036  M-N 

Registered 1936  M-N 

Mut  Un  Tel  gu  ext  5s. ..1941  M-N 
Northwest  Te'  gu  4«Ms  g.1934  J-J 


Price 

Friday 
March  15 


Bid  Ask 
94  96% 
95%  .  . 
9134    993j 

lo;i41073, 
9878  Sale 

105 

99      

70       85 
57lg  Sale 

100     .      . 

79     

70     

80     


39     Sale 


2 

2l4  Sale 

8Sis 

9718 

88    Sale 

107l-> 

8714    88 


104 


Sale 
...  I03iz 
...103 
8434    8514 

0S12 

9214 

93        931g 


921: 


63     Sale 
102!2  Sale 

98% 

94l2    9478 
99       9G34 
78       79 
103%  Sale 

101 

9312    93«4 
120%  Sale 


Week's 
Range  or 
Last  Sale 


Low 
97 
97 
93 

107U 
9812 
98 
9912 
S3 
50% 

10638 
8112 
7018 
8319 
3*12 
3i>78 
39 


High 

Oct  '11 

Jan  '12 

Nov'll 

107U 

99 

Apr  '11 

Feb  '12 

Dec  '10 

571g 

106% 

May'll 

Mch '12 

Mch  '12 

38U 

39 

39 


2l2Dec  '11 

2i4  2l4 

873gOct    11 

89     Dec '11 

88  8S18 

108    Men  12 

87l2         871'. 

34     Feb  '0 

10478       1047s 

1021s  Nov '11 

102    J'nc'10 

8419         841 

9812Feb  '11 

93     Mch '12 

927g         93% 


No. 


26 


129 
2 


36 
2 


9212         9212 


1211; 

9512  Sale 


122  1221£ 
95i2  Sale 

121%  Sale 
9434  Sale 
88i2  Sale 

10334  104 
93'g  Sale 
9514  Sale 

9534 


96       9612 
9512    96 
96%    97 
7478SaIe 
91%  Sale 


1003g  Sale 


90    

104%  Sale 


9U9 
95 

"91% 
93 
97 

9719 
10278 
903g 
88 
98 


9i 
Sale 

78s4 
Sale 
9378 
98% 
9834 


9U; 

Sale 
98U 
931 
94% 

Sale 
89 
50 
10419  1045f 


101%: 

88% 


103  Sale 
103  Sale 
lv.0i2Sale 
10278  10318 
94%  Sale 
96       97% 


91     Sale 
115%  Sale 


81     .. 


82  83% 
102l9l03l4 
100%  Sale 

1(12     

10038  Sale 
10038Sale 
10234 

9914  Sale 
105     


1013g  ... 
95     


6OI9 

10231 

98% 

9412 

9914 

7819 

103% 


63% 
1021 
OSI4 
947, 
9!.'34 
79 
10334 


101     Feb '12 

9234Feo  '12 

120%       120% 

]-'(%  Feb  '12 

120%  Mch '12 

953g         95l2 

95     Feb  '12 

9558Mch'12 

122  I22I4 

9538         9534 


120% 
94l2 
88% 


121% 

947g 
89 


104  Feb  '12 
9334  94 
94%  95% 
95%  Mch '12 
57  Nov '07 
96%  Feb  '12 
96  96% 

97%  Feb  '12 
745g         ,5 
90%  92% 

83     Mch '12 

159     Feb  '12 
9G34        10078 

101     J'ne'09 
95     J'ne'07 

104%       104% 


91 

9134 

95 

77 

91 


91 
921 
96 
77% 

911 

9358jan  'l: 

98  98 

98     Feb  '12 

1027gAug'll 

9034         91 

8734         88I4 

98%  9S34 

94     Mch' 12 

94%  Feb  '12 

10119       10112 

89     Mch  12 

70     Apr '11 

10419       10434 

103i8  Jan  '10 

1027g      103ig 


10278 

10019 

1023  j 

94 


103 
100% 
103 
95 


96%  Feb  '12 


90% 
114 


91% 
1151« 


83  Nov'll 
83%  Nov  '11 
S2     Feb  '12 

103  Feb '12 
100l4         IOOI4 

10314  May'll 
!0038  10019 
100%  10019 
103  103 

99I4         99% 
105     Feb  '12 

103  Feb  '11 

104  J'ne'll 
103     J'ly   04 


:>; 


a 


Range 

Since 

Jan.  1. 


Low 
"97"" 


-9-7H 


io4%  16Y5J 

96       99  , 


42 


10 


10 


4.9 


351 

2; 

1 
25 
24 

7 
39 


40 


18 
126 

87 
3jl 

19 

"31 
123 


20 


57 
105 


40 


7 
25 
14 
30 

10 


39 

11 
78 


19 


74 


378 

o 

43 

12 

91 


291 
494 


99%    991$ 


55%    585« 
106     107  ; 


68%  70% 

7234  8342 

38  39 

37 1,  42U 

3734  41% 


2*1 


87%    88% 
1073.1  108 
87%    88% 


1047g  105 


84       853g 


92%    93 
92%    9333 


91%    92% 


52 

10134 

98 

94% 

99 

72% 

102U 

101  " 

92% 

11S78 

118% 

118% 

9178 

92% 

91% 

11938 

91% 

U834 

8934 

88% 

103% 

93% 

9134 

9134 


63% 
102% 

98% 

95% 
100 

79 
104 
101 

93% 
121% 
121% 
121% 

95% 

95% 

96 
12334 

96% 
123 

96 

89% 
104 

95% 

96 

95% 


9534  96% 
94  96% 
96%  97% 
71%  78% 
8478  92% 
82  83  1 
153%  159 
98%  100% 


!03%  104% 
84U  9134 
9134  93% 
95  97 
77  82% 
91  9234 
9334  9334 
98  100 
9734    98% 


9034  93% 

8778  8S34 

94%  99 

94  94% 

9419  94% 
101%  102 

87%  90 


10334  105 


10134  104% 
101% 104 
100     101 
102%  103% 
93       95 
96%    97% 


90      91% 
10834  115% 


82  82 
103  103 
100  101 


100%  1007g 
98?8  100% 

101  103% 
97% 100% 

104%  105 


MISCELLANEOUS  BONDS — Concluded 


Coal  &   Iron 
Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogens  fg  5s 1943 

Col  Fuel  gen  6s. 1919 

Col  Indus  1st  &  coll  5s  gu..l934 
Cons  Ind  Coal  Me  1st  5s. ..1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 

gr  Riv  Coal  &  C  1st  g  6s..7»1919 
an  &  H  C  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 

St  L  Rock  Mt  &  P  1st  5s 1955 

Tenn  Coal  gen  5s 1951 

Blrm  Dlv  1st  consol  6s.  .1917 

Tenn  Dlv  1st  g  6s al917 

Cah  C  M  Co  l3t  gu  g  6s..  1922 

Utah  Fuel  1st  g  5s 1931 

"Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 

M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     

100%"" 

10734 

73*4 

84 

"94"  '.'.'.. 

98  99 
87       887g 
7934  Sale 

102%  10378 
104%  Sale 
104  104% 
110 


86 

96% 


97 

91 
100 
10734 

73 

85 

94 
L02Sg 

98 

88% 

8419 
103% 
104 
103 
110 


Feb  '11 
Nov'll 

100% 
Jan  '12 
73% 
J'ne'll 
Dec  '11 
Apr  '06 
Mch'12 
Feb  '12 
J'ne'll 
Mch'12 

104% 
Jan  '12 
Jan  '09 


871.1 

96 


May'll 
96 


16 


100     10038 

10734 10734 

72%    77 


98       98 
81%    8834 


102%  103% 
104  104% 
103      103 


96       98% 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  Ms  '39 
Uush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chino  Copper  1st  conv  6S..1921 

Comstock  Tunnel  inc  4s 1919 

Irrigation  Wks  &  D  of  A  4  Ms  '43 

Int  Mercan  Marine  4  Ms 1922 

Int  Navigation  1st  s  f  5s. ..1929 
Mge  Bond  (N  Y)  ser  2-4S...1966 

Morris  &  Co  1st  s  f  4  Ms 1939 

N  Y  Dock  50-yr  1st  g  4s... 1951 
Niag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s ol932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s.  .1959 

St  Jos  Stk  Ydsg4Ms 1930 

Wash  Water  Pow  1st  5s...  1939 


M-S 
J-D 
A-0 
J-J 
J-J 


M-N 
A-O 
F-A 
A-0 
J-J 
F-A 
J-J 
A-O 
M-N 
A-0 
J-J 
J-J 


87       8778 
92%  Sale 
90       91 
99 
120%  121 


U034    92 
67     Sale 
80% 


89%    90% 

84       87 

100% 


95 
"93  "  Sale 
84% 

102% 


87%  87% 
92  92% 

91  Feb  12 
98     Feb    12 

120%       122 
16    J'ne'll 
93%  Nov'll 
66%         07% 
80  80% 

89  Apr  '11 
Olio  Nov'll 
85%  Mch '12 

102     Apr '11 


93  93% 

100%  Sep  '05 
103  103 


3 

39 


86       88% 
91%    92% 
91       92 
98       99 
116     126 


66%    67% 
7934    80% 


84       85% 


92%    93% 


10278  103 


?No  price  Friday:  latest  bid  and  asked  aDue  Jan  dDue  April  eDueMay  pDue  June  ADueJuly  fcDueAug  oDueOct  pDue  Nov  <jDue  Deo  *Optton  sale 


CHICAGO  STOCC  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    A.VD    LOWEST    SALE    PRICES. 


Saturday 
Melt.   9 


100 
1 


*170 
* 

♦ 2 

•33  30 

•92  9 1 

♦95  10') 

31%  33% 

*9  9% 

*5  5% 


♦  19  20 

♦50  51 

«=7%  8 

♦37  40 


12%  131.1 
9434  951 

♦350   ... 

*130   133 
47%  471 

•  102   105 

♦  145W  141.1 
♦40   421 


80 

*4S 

*1 

*6 

45 

145 

♦  192 

149 


801.) 

50 

1'S 

8 

45 

145 

195 

149 


108U  1081- 

♦  102  "  1021., 

*62   61U 


•  47 
20 
79 

*146 

129 
*10312 

116 

♦  106U 
156 

♦  123 
10H8 
238 
108 

65 

♦  12 


50 

22 

82 
14S 
129 
105 
118 
107 
1563a 

124 
10H« 
245 
108 
1 

6514 

14 


Monday 
Mch.  11 


»170      190 


♦I, 


*95      100 

♦33        3 1 

*9  91 

412       5 


19  19 

501 ,  50-1.1 
*714       7% 

♦37  40 


1314     14 
95%     95% 
*350       ... 
H31       133 

4712     #71j 
*103      105 
145%  HS^a 
*40        421' 


*48 

1 

*6 

45 


82 

50 

1 

8 

•15 


*193      194 
144      148 


1 08-% 
10218 

62 
11 21 2 
♦47 

11 

50 
"147 
H27 
105 
*1J6 
1061 2 
156 
12312 
10H2 
241 
108 
w4 

65 
*12 


109% 
1 02% 

62N 
H3I4 

50 

13 

63 
148 
129 
107 
118 
106% 
157 
123% 
101% 
241 
109 
1 

6514 

14 


Tuesday 
Mch.  12 


H70 


190 

1 


*31  36 
+92  94 
*95  100 
*33        34 

•61a      91; 

*5  5i: 


*19  20 

501 2  501 

*7  7^8 

37  37 


13%     14 
94»4     95L, 

"350       

*131      133 

*I7%     481« 

►103      105 

H46      146 

41        41 


1 80% 

*48  50 

*1  1% 

*6  8 

*4412  45 


»193      194 
144      144 


*10S12 

102 
62 

114% 

*47 

4 

35 

*147 

*1271o 

*105" 

117 

100% 

151% 
*123% 

101% 

245 

IO8I4 

64% 
*12 


109l8 

1021) 

62 

114% 

50  ' 

11 

45 
148 
130 
110 
117 
106% 
156 
124 
102 
215 
IO8I4 
34 

64% 

14 


Wednesday 
Melt.  13 


■170      199 
*%       1 


•33 

•92 
•95 
•33 

*8% 
*41o 


36 

94 
100 

3! 
9% 
51] 


•  19  20 

•50%  61 

•7  7% 

•35  37 


13% 

95 

*350 

*131 

*47% 

HOB 

H46 

*40 


14 
95% 

1*33* " 

481- 
105 
146% 

41 


•  79 

*4S 

*1 

•6 


80 
50 

1% 

8 


44%     44% 


193 
147% 


193 
147% 


*108% 

102 
62 

115% 

•47 

5 

25 

*147 

*127 

105 

116 

107 

151 

12319 

101% 
♦240 
M08 

<s 

65% 
•  12 


109 

1021- 
62% 

117 

50 
7 

40 
147% 
129 
105 
117 
107 
154U 
123% 
102% 
250 
109 
% 

65% 

14 


1334     14 

95%     953.1 

Last  Sale 

Last  Sai< 

*47%     48% 

Last  Soli 

i=140      146% 

39        41 

Last  Sale 

77  793; 

Last  Sale 
•1  1% 

Last  Salt 
44%     44% 


Last  Sale 
Last  Sah 


llGio  116U 

Last  Salf 

3  5% 

13         16 

1491?  1491-) 

1=127      129" 


107      107 
154      156% 


102      102 

*240      250 

•=108      109 

5g         34 

6434     66 

Last  Sale 


Friday 
Mch.  15 


190  Apr' II 
s  Jan'12 
l  Xaa'12 
(5%  Feb'12 
93  Feb'12 
)'iU  Mch' 12 
*33  34 
!)14      Mch'l. 

*4Io       51? 

3S    Dac'll 

•50%  "5l" 
*35*    "3V" 


14%     15l-> 

95-%     955« 

125    Feb'12 

130    Feb'12 

*47l->  48l-> 
102  MctY12 
1=146      146% 

40%     43 
13%    Feb'12 

80        SO 
50       Fcd'12 

•1  1% 

3%     Nov' 11 

44         44 


148      148 
10%    Feb'12 
rs       .Ian' 11 

10S%   1083.1 


117      117 
50      Aug"  11 
2  4% 

11         18 

*12*f"   129" 
107      107 


107      107 
153      156 


101%  102 

*240      250 

♦  108      109 

84         % 

67        67% 

13      Feb'12 


Sales 
of  Hie 

Week 
Shares 


23 

".'(I 


164 
50 
15 


8,385 
1,477 


20 


50 
1 ,0J0 


415 
V.M6 


121 
3 
6 

363 


279 
825 
30S 
925 


4,375 

4,128 

24 

50 

125 

37 

272 

7,535 

40 

894 

190 

79 

1,100 

1,300 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do    pref... .100 

Chicago  Elcv  Rys  com 

Do   pref 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kansas  City  Ry  &  Lt.100 

Do    pref 100 

Streets  W  Stable  C  L.100 

Do   pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American    Radiator..  100 

Do    pref 100 

Amcr  Shipbuilding.. .  100 

Do    pref 100 

Amer  Telep  <fe  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do   pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool. 100 
Chicago  Telephone.. .100 
Chicago  Title  &  Trust. 100 
Commonw'th-Edlson.100 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shafrner  &  Maix  pf. 

Illinois  Brick 100 

Internat  Harvester  Co 

Masonic  Temple 

McCrum-Howell   Co. .100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck*' com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range   )or   Year   1912 


Lowest. 


%  Jan  29 

1     Jan  29 

33     Jan    4 

91     Jan    6 

96     Mch    •' 

33%  M0I1   9 

9%  Mch   7 

4%  Mch  11 


19  Mch  1 1 

50  Jan    4 

7  Jan    4 

35  Jan  3o 


11% Jan    2 

91     Feb    1 

325     Feb    1 

131.  Jan  15 

47%  Mch    9 

100    Feb    6 

139     Jan  11 

39     Mch  14 

43%  Feb  2S 

77      Mch  14 

49     Feb    (l 

1     Mch  II 


44  Mch  15 
137loJan  4 
184  Jan  4 
13514  Jan     ! 

10     Fe'o  13 


106     Jan     2 

100%  Jan  28 

56     J  an     9 

106     Feb  11 


11 
143% 
126 
103 
115 
103% 
140 
121% 

9834 
215 
105% 

% 
58% 
10 


Mch  1 8 
Mch  15 
Jan  15 
Jan  16 
Mch  5 
Feb  16 
Jan  2 
Jan  5 
Jan  II 
Jan  2 
Jan  15 
Jan  2 
Mch  12 
Feb  13 
Jan  17 


Hiahe-U 


%  Jan  29 

1     Jan  29 

38     Jan  22 

9334  Jan  2() 

1043s  Jan  13 

38    Jan    9 

11     Jan  12 

S78  Jan  13 


20%  Jan    4 

50%  Jan  19 

8     Feb  28 

38     Jan    2 


15% 

9534 
325 
133 

50% 
104% 
14578 

48 

50 

50 
1 


Mch  15 
Mch  14 
Feb  1 
Feb  6 
Jan  16 
Jan  18 
Mch  11 
Jan  17 
Jan  9 
Jan  9 
Feb  15 
Mch  1  i 


60%  .Ian  20 
145  Mch  9 
10S%  Jan  9 
150     Mch    7 

11%  Jan  22 


11134  Feb    5 

102lo  Mch    8 

63  !■>  Mch    4 

117  "Mch  13 


401 ., 

92 
150 
129 
112 
120 
107 
160 
124% 
103% 
245 
110 
178 

69% 

14% 


Jan  4 
Jan  6 
Jan  30 


Mch 
Jan 
Jan 
Feb 
Mch 
Feb 
Mch 
Mch 
Jan  15 
Jan  18 
Jan  3 
Feb    7 


Range   pr  Previous 
Year  1911. 


Lou  est. 


185     Jan 

1%  J'ne 

3     J'ne 

21     J'ly 

85     J'lv 

80     Apr 

20%  May 

8     May 

4%  Mch 

i4  Nov 

15     Rep 

39     Sep 

7     Dec 

38     Nov 


9 

76% 
165 
1261o 

•18  " 
106% 
131% 

3S 

60 

49U 
I 
3U 

3'JN 

115  " 

151% 

11-i 

934 

78 

921- 
J  00  " 

497, 

99% 

47 

38% 

90  " 
117% 
123 
100 
117 
101 
12334 
116 

9734 
165 
102% 
1 

60% 

13 


Jan 

Jan 

Jan 

Mch 

Nov 

Sep 

Aug 

Apr 

J'ne 

Sep 

Apr 

J'lv 

Mch 

Sep 

Jan 

Jan 

Jan 

Oct 

Jan 

Feb 

Sep 

Sep 

Sep 

Jan 

Nov 

Oct 

Jan 

Jan 

Aug 

Sep 

Sep 

Sep 

Sep 

Sep 

Mch 

Feb 

Dec 

Ocr 

Dec 


Uinheu. 


190     Apr 

1%  J'na 

u     Mch 

32     Dec 

94     Nov 

101      Aug 

377g  Dec 

12%  Aug 
7%.  Auk 
6  Mch 
25  Feb 
721-  Feb 
13%  Feb 
50     Jan 


12% 

93 
304 
133 

79 

162% 
59% 
5734 
88% 
52 
1'4 

661 » 
141% 

18J 
187% 

15-% 

73 
11l)34 
10J34 

7U 
129 

50% 

67 

9'8 
142% 
130 
120 
120 
lOS'i 
19234 
122 
104 
212 
107% 
7 

81% 


May 
Dec 

<>Cl 

Nov 

1  eb 

Aiay 

J  ne 

ilch 

\!<-n 

ix-c 

Feb 

J'ne 

Nov 

Feb 

Nov 

Dec 

J'ly 

J'ne 

Jan 

Nov 

Dec 

Jau 

May 

Aug 

Jan 

Feb 

Dec 

Mch 

Mch 

Mch 

Jan 

Jan 

Mch 

J'ne 

Dec 

J'ly 

Jan 

Fob 

Jan 


Chicago  Bond  Record 


kO 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  March  15 


Amer  Straw b'd  1st  6s.  191 1 

Armour  &  Co  4  hs 193  ' 

Booth  Fish  Co  Debvi  5s'17 

Deb    g  5s ..1924 

Sink  Fd  Deb  6s  tr  rec  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  <5e  F  G  (St  U  5s  12 
Chic  Board  ot  Trade  43-1927 
Chicago  City  liy  53   ..1927 

Chic  Cousoi  Br  &  Mlt  6s 

Chic  Consoi  Trac  4  v$s  193j 
Chic  Auditorium  1st5sl92J 
Chicago  Elev  Ry  5s. .1911 
Ctlio  Jc  1 1 . t  1st  M  g  os. I940 
Chic  No  Miore  Elec  Gs.lUK' 
Chic  Pn?  lool  1st  5s.c/1921 

Chic  Ky  js 192/" 

Che  .  :ys  5s  ..series  "A' 
Chic  Ry  4s..'eries  "A" 
Chu  ..ys  43.. series  "B" 
Chic  Uys  4b  ..series  "C 

Chlj  uys  coll  bs 191.; 

Chic  Uys  Fund  6s. .1913 
Chic  .;ys  Tem  Ctfs  1st  5b 
ChicRyPr  mMg4s.c'27 
Chi :  RyAdjInc4icl92  7 

ChIC    .U   4r    iUC  4S..200. 

Gblfa.t  trust  1;  5s l»l., 

Chic  L'eieotlorie  5s  192;i 
Chi  Clty&ConRys5"'!.(J1927 
Common vv-r.   isuu  os.ia.jj 

OhiL-  Uiisc  1  deo  Us.  1913 

1st  t  5=; July  1920 

Debenture  os 192U 

1  ■)  11  iritnv  I  l"ct  5s/>ta4,'l 
Cudahy  Pack  lstM5s.l924 
Dia  -latch  i^on  uuoj. .1920 
Illinois  umuel  5s.  192? 
Kan  City   Ky  &  Llsrht 

,.  V  ?s  - 1»1  J 

knlek  li  ;,  t  Ice  1st  5s  192(< 
Lake  m     1— 1st  5s...i92c 

Income    5s 192 

Metr  ,v  s'de  lil  1st  4s193n 

extension  g  4s.. ..1938 
Morrl;  &  Co.  -:H.  ..1939 
Nortu  Wpst  Kl  1st  4s.  1911 
Northwestern  Gas  Light  & 

Coke  Co  5s 1928 

Ogden  (Jos  5s .1945 

Pear-ions-Taft  5s...     I9iu 

4.40s 

4.60s  series  E. 

4.8O3  Series  F 
Peo  Gas  L  &  C  1st  6s!l943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

Consum  Gas  1st  5s   193U 

Mut'l  I'uel  Gas  Ist5sl947 
South  side  Elev  4Hs.i924 
Bwift  &  Co  lstg  5s. ..1914 
Union  ICI  (Loop)  5s. .1945 
United  Box  Board  col  6=!'2C 

General  mtge  6s 
Western  Elec  Co  5slZ"i022 

Note. — Accrued   interest 


O 


1   -  1, 

\\.  ^ 
A  -  o 

J  -  j 

Feb 
f   •  h 
1    ■  J 
■J   •  J 
M  -  £ 

Q-M 

rt-  N 
1  - 1) 

.VI-  s 
VI-  IN 
.VI-  IS 
A  -  U 
M-  S 
J  -  J 
J  -  I) 
M-  N 
J  -  J 
J  -  J 
A  -  O 

"'•  J 

J  -  J 
must 


Price 

Friday 

March  15 


Hid 


Ask 


198%     98% 

t~9J~      98% 

t!02'8  Sale 


t   92       94 
9834  Sale 


:  95     Sale 

100%  Sale 

96%  Sale 


90% 
94 


t  80% 
t   55% 


'.11 
95 


82 
56 


U03     Sale 

j  91%  Sale 

10334  Sale 


fl0338  Sale 
tl0038  Sale 
U0934  110% 


t  88      Sale 


t 

85 

t  82.% 

83% 

89  % 

Sale 

t    9934 

99% 

t   96 

98% 

95 

96 

97% 

:il734 

tl02% 

Sale 

tl0334  Sale 

C102 

1031- 

tlOl 

1013, 

I  9534 

Sale 

1100% 

t  82 

87 

Week's 
Rnnnz  or 
List  Sale 


Low 
JOJl- 

92% 
100 
100 

98% 

99% 

101% 

100 

102% 

103 
50 
9S»4 
9834 
94% 
87 
94'., 

1JJ  i 
96% 
9638 
91 
94 

100 

100 

100 
82% 
59% 
66% 
66% 

103 
91% 

103% 

1007g 

100 

10058 

103% 

100% 

10934 
80 


1102% 


High 
Jnn'll 
Bfch'12 
Men' 11 
Mch'll 
Apr'  11 

July  11 

Oct't)9 
May'07 

103 
Apr'04 
Apr'0'. 
J>.iu"()( 
9834 
Dec'O'.i 
Feb'Oli 
95 

101 
9634 
Jan'12 
Mch'li 
Feb'12 
Jan'12 
Jan  11 
Dec'll 
Feb'12 
Feb'12 
Aug'OS 
J':|y'08 

103 
9U4 

103% 
Nov'  10 
Feb'll 
Aug'OiJ 

103% 

10934 

Dec'Os 


9734  May'il 
10')      May'U 
88 
May'05 
85% 
Mch'12 

90 
July'll 


SS 
16 
85% 
8234 
89% 
100 


9934 

96 
10038 

96% 

97 

98% 
118% 
102 
10334 
103 
10H» 

9534 
10034 

89 

70 

60 
102% 


li'ds 
Sold 


No. 


9934 
Mch'12 
Mi'h'0'.l 
Mch'lU 
Feb'10 
Nov' 11 
Jan'12 
102% 
103% 
Jan'12 
Jan'12 
9534 
Mch' 12 
Jan'12 
Apr'10 
Mch'll 
Jan'12 


be  added  to  all  Chicago  b 


in 


20 


Range 

lor 

Year  1912 


Loii 


High 

~9"i%  "92"% 


102%  103 


9738     99 


92  95 

99'8  101 

96  96  h 

96%  97% 

90%  915S 

93%  94% 

100  100 


7734 
48 


-S3 
60 


103      103 
91%     91% 
103      103% 


102%  10334 

99%  100% 

107      110% 


87%     88% 


85% 

82 

89% 


853, 

83 

90% 


9934 
9534 


997s 
96% 


118%  118% 
102      102% 
103%  10334 
10218  103 
10Ho  101% 

9534     9614 
100%  1O034 

89        89 


102%  102% 

ond  Iprices. 


Chicago  Banks  and  Trust  Companies 


NAME 


American  State 

Ualumet    National 

Chicago  City 

Conti'tal  &  Oo.-nm  Nat. 
Corn  Exchange  Nationa 

r»:)i»fjl:is  State 

Drexel  State 

Drovers'   Dep  National  . 

linglewood  Stato 

Pirst    National 

First  Nat  Euglewood.. 
Foreman  Bros  B'k'';  Co. 
Fort  Dearoorn  National 
tlibcrnian  B'k'gAss'n.. 

Kaspar  State  Bank 

Laic  View  State 

La  Sail  j  St  National 

Live  Stock  Exch'gc  Nat 
Nat  Bank  ot  Republic. 

National  City 

National  Produce 

North  Avenue  State 

Nortfh  Side  Stite  Sav'gs 

North    West  State 

People's  Stk  Yds  State. 

Prairie  State 

Secoad  Sec  rlty 

Security 

South  Chicago  savings. 

South  Side  State 

.State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'i 

Wendell    State 

.{.-Central    Tr  Co  or  111 

Chicago  Sav  Bk  &  Tr_. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Coram  Tr  &  Sav 
Drovers' Trust  &Saving3 
First  Trust  &  Savings  . 
Ft. Dearborn  Tr&Sav  Bk 
GreenbaumSo.is  Bk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

ilotne  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 
^Metropolitan  Tr  &Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  <fc  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

^Western  Tr  <Ss  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Oulstand- 

Surplus 
and 

Dindena  Record 

Stocc 

Pro/its 

In 

In 

Per- 

Las'. Paid, 

$200.0)0 

(t) 

1910 
Org.  A 

1911 
pril  3 

iod 
1911 

% 

■2S163,7.*18 

V.92,  p.  1004 

100.001, 

1/54.000 

6 

6 

All 

Jan      11,  6 

SJO.JUo 

8299,239 

10 

10 

J-J 

Jan     '11,  7 

3-1  300,000 

9,173,47c 

10 

y-j 

Jan    '12.  2% 

3. 000. 00. 

5. 'it.', 967 

16 

16 

O-J 

Jan    '12,  4 

L'OiJ.uOi 

Beg.    b 

U!  May 

31'1 

l.V.92.pl638 

200.000 

55,034 

8 

6 

Q/-J 

Jan     '12,  1% 

bOO.OOu 

466,38;- 

10 

10 

O-J 

Jan     '12,  2% 

209.00. 

53,564 

0 

6! 

y-j 

Jan     '12,  2 

10.000.00u 

11,789,514 

12 

12 

y-M 

Dec  30' 11,3 

150,000 

i/l. 16.748 

10 

12 

.}-M 

Dec3(rll.4% 

1,000,00.' 

536,917 

Pnv 

ite  B:i 

>ik 

2,000.00ti 

637.830 

8 

8 

Q-J 

jan    '12,2 

1.590.00U 

1.335,692 

S  +  2 

(1) 

O-J 

(1) 

400  OOo 

132.12:; 

10  +  15 

10 

J-J 

Dec30'll.  6 

2UO, 000 

15,441 

dcr.   u 

US  A  pi 

i  11 

V.92. p.  1001 

1,000.000 

287,778 

LSeg     b 

us.   Ma 

y'lti 

V.90.  p.  1277 

1,250,00;, 

614,941 

10 

10 

J-M 

Jec31"11.2% 

2.000.00U 

1,371,085 

8 

8 

Q-J 

Ian     T21,  2 

2,000,000 

587,561 

6 

6 

y-j 

Jan    T2,  1% 

250,001' 

97,95f 

4 

6 

U-J 

lin     '12,  1% 

200.001. 

72,250 

6% 

7 

O-J 

Apr    '12,  134 

50,000 

36,93!' 

6 

6 

O-J 

I   n     '12,   1% 

200.000 

32,304 

4 

5 

y-i 

J  .in     '12,  1% 

300,000 

145,992 

7 

9K 

y-j 

la;i    '12,  2% 

500,000 

69.66S 

6 

6 

■J.-A1 

J  in  '12,  1% 
V.93.P.1235 

200,000 

\     145,097 

ties,  b 

us. Nov 

1  Tl 

400,000 

/ 

4H 

»8 

y-j 

Jan  '12,  1% 
Jan    '12,  2 

2OJ.0O0 

104,000 

TH 

8 

y-j 

200,000 

15,345 

6 

6 

y-j 

J.-n     '12,  1% 

1,500.000 

2, 194,. 591 

12 

12 

y-j 

tfcn     '12,  3 

250,000 

203,337 

8 

8 

y-M 

DejJO'll,  2 

500.000 

142,820 

6 

6 

ll-N 

Nov  '11,  3 

100.000 

yl0,711 

6 

6 

y-j 

Jan  12,  1% 
Oec31'08,l% 

50,000 

19,678 

None 

None 

4-M 

3,500,000 

1,524,579 

7H 

8 

y-j 

Oc.     '11,2 

1,000,000 

J  14,115 

6 

6 

y-j 

Jan     12,  1% 

5,000.000 

(2,031,511 

7M 

8 

y-j 

Jan    '12,  2 

50,000 

18,004 

6 

10 

y-J 

Jan     '12,  2% 

600,000 

490,855 

8+2 

8  +  2 

y-j 

Apr     '12,  2% 

3,000,000 

1,222.180 

.... 

.... 

........ 

200,000 

159,583 

8 

8J'i 

y-j 

Jan      12,  2% 

5,000,000 

1,521,961 

12 

16 

y-M 

Dec30'  11,4 

250.000 

11,913 

Beg.    L 

113.  Apr 

3'  11 

V.  92,  p.  929 

1,500,000 

91,480 

-  ... 

2H 

y-j 

Jan    '12,  2% 

200,000 

Z34.628 

___ 

j-j 

Jan    '12.  3 

1.500,000 

2,003,213 

11  +  5 

12 

y-j 

Apr    '12,  3 

300,000 

60,138 

Beg.   b 

us  A  pi 

lv    1 

1  V.92.  p.  1004 

5,000,000 

9,378,690 

16  +  4 

16+4 

Q 

Feb2'0'12,    4 

200,000 

75,440 

7  +  134 

7 

y-J 

Dec30'll,l»4 

200,000 

59,287 

5H 

6 

y-.i 

Jan    '12,  1% 

3,000,000 

6,492,21!' 

12 

15 

y-j 

Jan    '12.  4 

750.00(1 

(I) 

6 

6 

y-J 

Oct  '11,1% 
UV91,p.l22l 

200,000 

59,982 

Beg.  b 

us.  Oct 

29  1 

500.000 

76,665 

Com.  b 

us.   A 1 

rlO 

UV92pl004 

1 ,500,000 

2,664,098 

8 

8 

y-j 

Deo30'llJ2 

250,000 

117,744 

6 

8 

j-j 

Jan    '12,  4 

200,000 

250,382 

Beg.   b 

us  J'ne 

I'll 

V.92, p.  153T 

500.000 

161,270 

.... 

y-J 

Ian   '12.   2 

300,000 

2278,450 

8 

8 

y-J 

Jan    '12,  2 

200,000 

32,502 

Beg.   b 

us.  J'lv 

12  0 

9  V.89.P.141 

1,000,000 

334,608 

Coram 

enced 

bus. 

Sept  0  1U10 

200,000 

246,358 

5M 

6 

J-J 

Jan  '12;  S 

1,200,000 

1.42S, 925 

fcS+2 

8  +  2 

y-Ji 

Dec  30' 11,2 

1,250,000 

M 

0 

6 

y-j 

Jan    '12,  1% 

400,000 

59,647 

6 

8+2 

y-M|Dec30'll,  4 

200,000 

81,206 

7M 

9H 

y-j 

Jan     12,2% 

»h  v  .a.  ^  d  Drlce3:  no  sales  were  made  on  this  day.  T  Feb.  20  (close  of  business)  for  national  banks  and  Fob.  21  (opening  of  business)  for  State  Institutions,  t  No 
•nee  frkay;  latest  price  this  week.  5  Sept.  1  1911.  II  Dividends  not  published.  Stock  ail  acquired  by  the  Cont.  &  Coram.  Nat.  Bank,  a  Due  Dec.  31.  6  Due  June. 
L  u  if  ,  "DueJan-  !•  *  Also  20%  In  stock,  q  Dividends  are  paid  Q-J,  with  extra  payments  y-F.  s  A  dlv.  of  50%  paid  In  1911  on  Security  Bank  stock,  to  provide 
•apitai  ror  thenew  Second  Security  Bank.  V.  93,  p  1235.  t  Dec.  30  1911.  x  Central  Trust  and  Metropolitan  Trust  &  Sav.  Bank  eonsol.;  V.  93,  p.  1705,  1363.  Central 
irust  also  absorbed  the  Western  Trust  &  Sav.  Bank  In  Dec.  1911.  V.  93,  p.  1760,  1705;  V.  94,  p.    323.     v  Dec.  6  1911.    2  Dec.  6  1911, 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— XOT    PER   CEXTUM    PRICES 


Saturday 
Men.  9 


Monday 
Mch.  11 


*10>4 
10319 
22H2 
1327g 

* 

9912 

*299 
*13 
*77«a 

*     __ 
*54 

*!.,•>;. 
112W 


106 

1031 

222 

1327S 

215 

99U 
305 

15 

"lV 

56 
171 

1121 


12S      12S 

163      165 

871 

*143       .... 

*2H4     211 

83        83 

13S19  13858 


*18514  187 
55        58 

*16778  16S'S 
91        9H8 


881->    SSlj 
♦103      1031.) 


59        591- 

IO3I4  1031- 

37S       3~l 

15        15 
1181s  1185* 
1171.]  H73j 
14534  146 


8834    89 
*7814    7812 
102      102 

*8         8I2 
*15        171" 


15 

298 

~92~ 

98 

* 

*3U 

10434 

10512 
*162 

*90 

159 
15U 

101 

•3012 
2912 

I84I4 
5034 
2814 
6478 

10934 


15 
299 

921s 

98 
221 
4 
10434 
10512 
16212 

92 
159 

I5I4 
1013s 

31 

291" 
185 

513S 

2814 

651S 
H05S 


1051» 
1031* 

.221  " 
1327S 

99 

*299 

*13 

*7712 

* 

*S4 
*169l9 

112'." 


1051- 

L037; 

222 

133 

215 

991 
305 

15 

"lb" 

56 
171 
113 


Tuesday. 
Meli.  12 


*127l2  12S 
165"  165 
*86U     8714 

'143       .. 
*2114     211- 

■    83 
138U  1381' 


lSJ'.j   1S51; 
*56        59 
167      168 
*91        913 


88       88 
103      103 


59        591.; 
103U  1033, 

*378       4 
*14        15 
IIS      1181; 
117      1173", 
1457s  1461s 


8834     891 
*7S14     781? 
102      102 

*8  812 

*15        17 


734  734 

618  6I4 

42  42 

7078  717s 

26  2614 

434  47f, 

.40  .40 

8  8 

*4  4I4 


25  26 

62  6214 

451  454 

20  20 

2578  261; 

*  .06  .09 
58  58 
*534  6 
13  13 
1334  14 
43.,  4  7-16 
36  361. 

734  73, 

*3334  34 

134  i 

151 2  1534 

*1878  1914 

*4312  441- 

87  8712 

2S34  293f 

2'5io  -'"16 

*HS  13S 

3734  38 

*512  55g 

I2I4  1258 

818  818 

11  11 

*2378  2414 

*3  31 

571o  571 

1!I34  193: 

51,1  5I4 

738  758 

2734  2778 

612  612 

6I4  63g 

7l2  758 

4912  4978 

115  115 

1334  1578 

80  80 

1712  175* 

134   1  13-16 

1238  1234 

*  .60  .70 

29  29 
3%  35* 

30  3034 
*578  6 

»3  11-16  378 

3814  39 

4814  48I4 

*278  3 

1612  161  j 

6738  5712 

412  41_ 

712  712 

10712  109 

■_      278  278 


15        15 

1= 299 

16478  16514 

92        9214 

98       98 

220     220 

*312      4 

104  105 

105  10512 
162      162l4 

*91        92 
15858  159 

I5I4     I5I4 
10158  1015s 

31        31 
*29        2934 
184      18412 

51        5178 

2838     281? 

641s     653j 
10934  IIOI4 


712  71? 

6I4  6I4 

3912  41 

7018  7H4 

26  26  ' 

434  4?8 

*  .40  .42 

73,  734 
3  15-16     4 


105      10.31c 
10334 
2211-  2211] 
13278  133 

► 215 

99        99 

*299  305 
*13  15 
*77I-  ... 
...."  13 
*54        56 

►167      109 


We  tncsday 
Mch.  13 


H271-  12S 

165  "165 

87        8714 

*143      -. 

211.1    2H4 

8214     83 

138      13S1 


H8»4  187 
*56        58 
16634  1663 
*9114     911; 


88       8! 
103      1031a 


59        5914 

IO3I4  1033j 

378       378 

15        15 
118      II9I5 
117      1171 
146      1461 


89  8914 

*7814  781? 

102  102 

*8  81- 

*15  17  " 


2412  25 

6134  C21- 

453  455 

*2014  21 

26  26 

.07  .07 

57  5734 

*578  6 

13  13 

1312  1334 

1  5-16  43< 

3534  36 

75S 

33  331 

*H4  11- 

141?  I5I4 

1834  is" 

-  44I4 

87  871 

2S  2918 

2I5M  2is1( 

*118  13 

37  371 

512  51 

1212  121 

8  8 

1038  11 

24  24 

3  3 

*56  57I4 

1934  1934 

434  5 

75«  758 

2712  2734 

6I4  612 

6  638 

714  738 

49  491/ 

115  115 

1 534  16 

7834  79 

1 712  1758 

134  17g 

I2I4  1214 

.70  .70 

273.,  28 

*338  358 

30  3012 

658  6 

3  13-16  378 

3814  3814 

48  4814 

3  318 

1C14  I6I4 

57  57 

412  412 

*612  7 

1 108 

23,21- 


1412     15 
29812  299 
16434  165 
9212    921- 
9734    981g 
221      221 
*312       4 
105      105 
105     105 
163      163 
*91        92 
159     159 

I5I4     I5I4 

1015s  102 

*3012    31 

291"    291- 

184      18419 

517S     5318 

2812    2812 

6418     65's 

110      1101- 


712  712 

578  6 

3912  39U 

701s  7076 

26  26 

41"  43- 

*.40  "  .42 

75g  • : 

334  4 


SIO0I4 
*103 

222 

133 

"99" 

- 

*13 
*7712 
t 

*54 

si  67 

111 


1051- 

1035J 

222 

133 

215 

991- 
305" 

15 

"13" 
56 

169 
11H4 


128 
>165 

8714 
►143 
*21 
8238 


12S 
166 
871.) 

2'llj 
827j 


Thursday 
March  1 1 


13812  13S34 


1 851 9  186 
*56  58 
1671->  167' 
*9114     911- 


88        88 
103      10312 


591 9    60 
1031^  1033.) 
312      378 

1434      1434 
11919  12318 
11734  119 
14618  147 


8914  8934 

78  7S12 

102  102  " 

*6  8 

I6I4  I6I4 


24l2  25 

61  6134 

450  450 

20  20 

2534  26 

.06  .06 

5534  56 

534  57j 

1278  13 

131-  131- 
4  3-16  43, 

3512  361 

753  734 

32  33 
I  3  16  13-16 

1412  145; 

isi"  185s 

*4312  44I4 

87  87 

2778  2814 

3  3 
1  3-16  U4 

3634  37I4 

51 2  512 
*1214 

734  734 

I01g  1012 

24  24 

*3  312 

*55  57 

1938  1938 

434  478 

758  75). 

2712  2734 

6I4  614 

6  618 

7  7 
4812  4S1- 

*114  115 
16 
*78 
17 

158 
12 


1419 

29712 

16434 

9212 

9734 

"*3l"2 

10419 

10512 

163 

*91 

15878 
1512 

102 

*3012 

*29 

184 
5234 
2812 
6518 

11012 


141- 
L'lt'.l  " 
1653, 

9234 

98 

221 

4 

105 

163^ 

92 
159 

1512 
10218 

31 

2934 
18412 

5314 

2812 

651- 
1101- 


758       758 
*5l-       6 

401o  4012 

71  7138 

2614  2614 

■u       458 

*  .40  .42 

738       738 

418       418 


*.60 

27 
3!4 

29 
534 
334 


16 
79 

1738 
134 

1218 
.70 

2734 
338 

2914 
534 
334 


3734  38 

48  48 

*278  3 

I.534  1534 

5612  5658 

412  412 

*612  7 

105  105 

21 9  234 


24  2518 

0H2  62 

450  455 

*1912  21 

2578  25?s 

.06  .08 

5819  57 

*578  6 

1278  13 

1312  1334 

414  438 

36  3714 
7  9-16  73j 

32  321- 

114  114 

1412  141" 

*1858  19 

4314  44 

8618  87 

28  28I4 

*2>516  3 

*H8  H4 

3612  373g 

*514  51- 

I2I4  I2I4 

*714  734 

Ids  1012 

2414  24U 

234  234 

56  56 

1914  19I4 

4'8  478 


in 


734 

273,i  2838 

*614  6I2 

6  618 
7  1-16  7I4 

49  49 

*113  115 

16  16 
78  79 

17  I7I4 
]34  134 

I2I4  1214 

*.65  .75 

27I4  27I4 

314  338 

2912  291- 

534  534 

378  4 

38  38 

48  4814 

3  3 

1612  1612 

5738  5734 

412  412 

*612  7 

1051 9  106l2 

*212  258 


1033s  10334 
2211-  222 
13214  133 
Last  Sale 
99        991; 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Safe 
Last  Sale 
.rl67      167 

* 111 

Last  Sale 
12712  128 
165     165 
8612    871? 
Last  Sale 
*2H4    2134 
S234     827{ 
13812  13812 
Last  Sale 
Las'  Sa/e 
187      187 
*56        57 
16714  16S1- 
9II4     9H4 
Last  Sale 
88        88 
IO3I4  IO3I4 


Frida'i 
? far  eh  15 


10634  10634 

*10314  10334 

222      222 

133      133 

215    Mch'12 

99        901- 

29934  Feb'12 


13 

7712 

1238 

56 

*167 

si  OS 

272 


Jan' 12 
Feb'12 
Jan' 15 
Mch'12 

169 

111 
Feb'12 


Sales 
of  the 
Week 

Shares 


5934    601 9 
10334  IO4I4 
*378      4 
1434    143., 
122l2  12312 
II8I9  119 
146?s  1477s 
29       2978 
S9H     9012 
*78        7812 
102      102 
*6         8 
*15        17 
Last  Sale 
1412     1478 
298      29812 
165      mij 
9212    93 
9712    98 
220     220 

212      212 
105      105 

:10512 

162l2  164 

Last  Sale 
15858  I6H4 

15U     16 

102      IO2I4 

31       31 

2919    291 

18438  18412 

52l2     5234 

2858    2834 

6434     665, 

1101S  1103. 


758  8 

6  6 

4019  41 

70'g  7258 

2614  271,i 

419  45s 

*.40  .42 

738  712 

334  4 
Last  Sale 

25  2: 

6II9  621., 

450  45-1 

*20  21 

2534  2578 

*.06  .09 

5534  57 

*534  6 

1234  133s 

I3I4  131" 

438  47io 

37  371 

734  8'i6 

3034  3134 

*U4  H- 

1434  I5I2 

1834  1834 

4312  431- 

8612  87 

2734  2814 

3  3 

118  H4 

3634  37I4 

*514  51? 

121?  ]212 

*714  734 

IOI4  1012 

24I4  2438 

3  3 
56  56 
1912  1934 

434  5 

734  734 

2  734  281" 

6I4  61 9 

6  618 

W4  718 

4812  49 

*112  114 

IS  16 

78  7812 

17  I7I4 

*112  17g 

12!g  1238 

.62  .66 

27  2734 

314  3!2 

*29  30 

534  6 

4  4 
3734  38 
48  4812 
*278  3 
1512  16 
5714  5738 

412  412 

*612  7 

106  106 

212  21 


*164      165 

86I4     8614 

143    Mch'12 

2H9    2134 

827s"     827S 

13858  13878 

143     Feb'12 

21319  Jan'12 

irl85      185 

56        56 

16914  I69I4 

9Hs   ons 

164    Feb'12 

88        88 

IO3I4  IO3I4 


6OI4     6OI4 
10334  101 
*334      4 
1434     15 
I2H4  12319 
II8I9  119  " 
14778  148 

"9l"     ¥ll 

781?    781 
102      102 
738       73S 

15  15 
160l2  Feb'12 

1412     1434 
299     299 
16612  1671- 
93I4     9334 
98        981- 
220     220 
3  3 

HOI       ... 
10519  10512 
rl60l2  16034 
85       Feb'12 
1601-  I6H2 

16  16 
10134  IO2I4 
*3012    31 

29       291? 

18414  185 
52I4     5214 
285g    283, 
6658    6714 

11058  IIU4 


*734  778 

534  534 

4012  4012 

7234  74 

2634  2814 

458  47g 

""784  *734 

4  41g 
23       Feb'  1 2 

2.51 9  2 

0214  62?v 

448  450 

20  20 

25"'g  251 

*.06  .08 

5612  5634 

"l3"  Y31 

1312  1358 

4'l6    49; 

37  3712 

8  81 

303]  31I4 

*n4  nz 

15  151 

19  19 

*431.4  44 

*S614  87 

28l8  2S78 

3  3 
H2  11 

37  3715 

6I4  512 

12l2  1212 

*714  73j 

10'2  lUs 

*24  2412 

*234  3I4 

56  56 

1958  193., 

434  5 

75g  758 

2814  29 

612  63, 

61g  618 

67g  718 

4834  49 

11312  115 

"79"  "79I2 

1718  I7I4 

"I2l"2  T26g 

*.60  .65 

27  2719 

3»io     334 

29  2912 

Sit  6 

4  4 
3814  385s 
48  481; 

"ie"  Te" 

5712  5712 

412  412 

f.34  634 

107  107 

212  21 


290 
64 


1,851 
492 

1,055 

22 

104 

784 

6,344 

3,069 

12,739 

65S 


1,490 

955 

735 

11,575 

12,150 

5,810 

200 

390 

1,462 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


*  Hid  ana  aaKed  prices      «S.'»swt.i,     e  Ass't  paid,     0  nis-swcs   uiv. 


Railroads 
090  Atoh  Top  &  Santa  Fe.lOo 

210       Do      pre£ 100 

155  iioston  &  Albany 100 

819  Boston  E.evated 100 

Boston  &  Lowell. 100 

350  Boston  &  Maine.  ..  100 
Boston  &  Providence. 100 
Boston  Suburban  El  Cos. 

Do     pref __ 

Boston  &  Wore  Elco  Cos 
Do      pref. 

30  Chic  June  Ry  &  USYIiOO 
89  „  Do     pref 

Connecticut   River 100 

218  Fitchburg,  pref. 100 

274  Ga  Ry  &  Electric 100 

136      Do      pref 100 

Maine  Central 100 

420  Mass  Electric  Cos 100 

1293       Do     pref  Stamped.  100 
914  N  Y  N  H  &  Hartford.  100 
Northern  NH.   .  100 

Norwich  &  Wor  DrelllOO 

68  Old   Colony 100 

34  Rutland  pref 100 

195  Union   Pacific 100 

185       Do      prei. 100 

Vermont   <Sc  Mass 100 

West  End  St 50 

Do     pref. „  50 

Miscellaneous 
3  083  Amer  Agricul  Chem.-lOO 

'963      D^     pref 100 

503  Amer  Pneu  Service..   50 

IS''       Do      pref 50 

5345  Amer  Sugar  ReUn.._100 

1  lei      Do     pref 100 

9  442  Amer  Tel^p  &  Teleg.100 

150  American  Woolen 100 

_0ii       Do     pref 100 

136  Amoskeag  Manufacturing- 

255  .  Do      pref 

115  Atl  Gulf  &  W  I  SS  L.iOo 

100       Do      pref 100 

Cumb  Telep  &  Teleg.100 
1  500  East  Boston  Land...   10 

'206  Edison  Elec  Ilium 100 

1  230  General  Electric 100 

l'lSo  Massachusetts  Gas  CoslOO 

631       Do      p.ef 100 

54  Mergenthaler  Lino 100 

31  Mexican   Telephone..   10 
139  N  E  Cotton  Yarn 100 

70       Do      pref 100 

130  N  E  Telephone 100 

Portland  (Me)   Elec.ioo 

Pullman  Co 100 

Reece   Button-Hole 10 

Swift  &  Co 100 

Torrlngton 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do     pref 25 

U  S  Steel  Corp 100 

Do     pref lou 

Mining 

Adventure  Con .  25 

Algomah  Mining 2 

Allouez 2 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  om.  2 
Arizona    Com'l   ctfs  aep 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg      5 
Butte-Balaklava  Cop.   10 

iiutte  Coalition 15 

r.uttc&SupCop  (Ltd)    10 
Calumet  cz  Ari^onr.. .   10 

Calumet  &  Hecla 25 

Centennial 25 

Chino  Copper 5 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

East  Butte  Cop  Min..    10 

Franklin 25 

Giroux   Consolidated.      0 
Granby  Consolidated.  100 

Greene  Cauanea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.   20 
Island  Creek  Coa! 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

bake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
Ncvr  Arcadian  Copper  25 

Nlpissing  Mines .     5 

North    Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Quincy 25 

Ray  Consol  Coppei-..   10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

.South  Utah  M  &  S...      5 

Superior 25 

Superior*  Boston  Mln  10 

Tamarack 25 

Trinity.. 25 

Tuolumne  Copper 1 

U  S  Smelt  Ref  &  Mln.   50 

D  >      pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utali  Copper  Co 10 

Vic  orla 25 

Winona 25 

Wolverine 25 

Wy  :'i  'ntt 25 


Range:   since   January    1 
On  bails  0/   100-sliate  tots 


Lowest. 


4,550 

4.72S 

154 

70 

905 

500 

2,340 

50 

2,042 

1,669 

3,371 

578 

3,751 

1,583 

130 

670 

818 

69 

585 

6,507 

395 

1,035 

2,935 

828 

1,260 

430 

5,347 

160 

185 

490 

1,626 

1,635 

666 

8,568 

870 

2,550 

4,038 

895 

87 

1,060 

228 

1,796 

1,190 

3,140 

400 

1,024 

1,050 

605 

200 

2,260 

2,905 

1,132 

430 

325 

721 

395 

185 

131 

780 


1037s 

101I2 

220 

1301, 

215 

a:98i' 

299 

13 

75 

12 

54 
j;167 
10819 

271  " 

126 

14912 

86 
143 

20 

7978 
130 
H218 
211 
rl85 

41 
16012 

91 
164 

8612 
IOU4 


Feb  10 
Jan  12 
Ji\n 
Jan  2 
Feb  16 
Mch  2 
Jan  3 
Jan  24 
Jan  25 
Jan  6 
Jan  5 
Mch  14 
Jan  2 
Jan  3 
Jan  3 
Jan  4 
Jan  30 
Mch  7 
Feb  8 
Feb  13 
Feb  2 
Jan  19 
Jan  8 
Mch  15 
Jan  2 
Feb  1 
Jan  26 
Jan  5 
Jan  2 
Jan    2 


5814 
10034 

312 
a- 1434 
1143, 
1151- 
137l2 

25 

86 

77 

100 

7 

15 
157 

1034 
295 
155 

9014 

9312 
218 

212 

103 
210312 

152 
721- 

158  " 
1334 
981? 
30 
28 

178 
46l4 
2758 
5838 

10718 


Feb  28 
Jan  13 
Mch  13 
Feb  2 
Jan  10 
Jan  4 
Jan  2 
Jan  31 
Feb  5 
Jan  3 
Jan  2 
Jan  4 
Mch  15 
Jan  2 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mch  14 
Mch  4 
Jan  15 
Jan  2 
Jan  17 
Feb  1 
Jan  2 
Jan 
Feb  20 
Jan  5 
Jan  29 
Jan  15 
Jan  10 
Feb  1 
Feb  13 


H  t'jhcsl . 


558  Feb  13 

458  Jan  4 
3S14  Feb  1 
60  Feb  1 
211-  Feb  15 

2  Jan  2 
.40     Mch   9 

0i4  Feb    1 

3i2  Jan  22 
2134  Jan  18 
19i2  Feb  7 
5712  Feb  1 
405  Feb  1 
171- Jan  5 
2514  Feb  28 
.04  Jan  13 
50     Jan  31 

5  Jan  19 
1214  Jan  15 
1U- Jan  15 

4i8  Feb  27 

33  Feb    5 
7l2  Feb  29 

29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb  6 
4012Jan  17 
85  Jan  13 
2034  Jan  15 

234jan  2 
^80  Jan  2 
32i2  Feb    1 

419  Feb  15 
10?i  Feb    8 

7I4  Feb  13 

234  Jan  3 
2338  Jan  29 

2  Jan  2 
50i2  Jan  30 
I8I4  Jan  29 

3i4  Feb    8 

534  Jan    3 

2234  Feb    1 

514  Jan  30 

419  Jan    5 

258  Jan    2 

44     Jan  31 

100     Jan  15 

1534  Mch  9 

73i2  Jan  29 

16i8  Jan  29 

1     Jan  31 

9     Jan  31 

.60     Feb    1 

24     Feb    1 

278  Feb  21 

26    Jan  31 

5    Jan  15 

3i2  Jan    2 

34  Jan  31 
47     Jan  10 

2i9.Tan  2 
143,  Feb  21 
52i2  Jan  29 

438  Jan     4 

Si?  Jan  25 
943j  Jan  29 

134  Jan    5 


Range   1or   Previous 
Year  1911. 


Lowest. 


Higiiest. 


101,34  MchlC 

1041.)  Feb    7 

222I4  Jan  30 

134i2  Jan  29 

218    Jan    4 

iOOi-Jan    3 

29934  Feb  29 

13     Jan  24 

77l2  Feb  20 

12i2  Jan    6 

57     Jan    8 

170     Jan  19 

114      Feb  19 

272     Jan  18 

128     Jan  25 

175l2  Feb    1 

9H2Jan    6 

145     Feb  27 

2318  Jan     8 

83     Feb  28m 

140l4  Mch   0 

143     Jan  24 

21219  Jan  29 

187     Jan  31 

70    Jan  24 

173l2Jan    2 

92l2  Feb    8 

164     Jan  16 

88'8  Feb  26 

10314  Mch  12 


6312  Jan    2 

10414  Mch  14 

518  Jan  15 

I7I4  Jan  16 

12319  Mch  15 

11912  Jan  30 

148     Mch  15 

2978Mchl4 

91l9Mchl5 

79l2  Feb  15 

102     Mch    1 

9     Feb  14 

20     Jan  18 

1601 9  Feb  29 

I6I4  Jan  27 

299l2  Feb    1 

167i2  Mch  15 

9334  Mch  15 

9878  Feb  1! 

225     Jan  18 

4     Jan  20 

105     Jan  18 

IO0I2  Jan  31 

164      Mch  14 

85     Feb  28 

162     Jan  30 

16     Mch  14 

103l2  Mch   6 

32     Jan  10 

30    Jan  13 

187     Jan    6 

53I4  Mch  13 

29     Feb 


I00"'g  Sep 
101  Sep 
219  Apr 
124 12  Sep 
207     Feb 

9612Oct 
292      Mch 

12     Sep 

70  Oct 
6     Feb 

3SU  Jan 
156  Apr 
107  Mch 
265  Jan 
125  Apr 
117U  Jan 

86  Feb 
135     Sep 

16     Apr 


6934  Jan 
11134  Jan 


8  Mch  . 
el  Jan  27 
44l2  Jan 
74  Mch  15 
28l4  Mch  15 

6     Mch 
l2  Jan  IS 

9  Jan  16 
5     Feb  23 

2338  Jan  3 
27l2  Mch  4 
63  Jan 
465  Mch 
23  Jan  18 
2714  Jan 
.09  Jan  15 
5812Mch    8 

638  Jan  6 
14  Jan  20 
14l2  Mch   7 

434  Jan  5 
39l2Jan  3 
9ho  Jan  22 
3534  Feb  14 

158  Mch  7 
16i2Mch  5 
2158  Jan  24 
45  Feb  21 
87l2Mch  S 
2938  Mch   9 

3l8  Feb  13 

134Jan  10 
38l4  Mch  5 

534  Jan  0 
1338  Mch    1 

914  Jan  4 
1134  Feb  27 
26     Jan    3 

312  Jan  20 
58i2  Jan  9 
20i8  Jan    2 

534  Mch   6 

734  Jan  30 
29i2  Jan    2 

714  Jan  2 
e634  Jan  11 

8l4  Feb  29 
5H8  Mch  5 
117  Mch  1 
I6i2  Feb  10 
8014  Mch  8 
191-  Jan     2 

2  Mch  8 
1278  Mch  7 
.85  Jan  17 
3H2Mch   5 

4'8  Jan  13 
3278  Jan    2 

658  Jan  17 

414  Feb  17 
39  Mch  5 
4819  Mch  5 
3H16  Feb  9 
171"  Jan  2 
5878  Mch   7 

578  Jan  20 

734  Mch   1 
11(1     Mch   5 

31,  Mch   4 


12714  Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
15312  Sep 

90  Mch 
150     Mch 

85  Sep 
10J     Aug 


46     Sep 

99    Jan 

3i2  Au? 

12i8  Aug 

112    Sep 

11134  Jan 

1315s  Aug 

26i2Dec 

85l2  Oct 

77l2Dec 

99     Dec 

738  Dec 

14l2Nov 

14514  Jan 

714  Jan 

275     Sep 

142     Sep 

8734  Jan 

93     Dec 

211     Jan 

3     Oct 

103     Oct 

101     Nov 

137     Jan 

623.,  J'ly 

153     Sep 

jl2     Jan 

9734  Sep 

29     Sep 

27     Mch 

'(178     Dec 

4014  Aug 

2612Sep 

50     Oct 

103l2  Sep 


4    Sep 

2l9  0ct 

21     Aug 

4434  Sep 

1934  Oct 

13s  Dec 

.30     Oct 

334  Aug 

3     Nov 

14     Aug 


IICI4 

105 

226 

1301- 

218  " 

12238 

300 

16 

16I4 

13 

53 
171 
1  lily 
272 
130 
164 

93'9 
215 

24 


J'ne 

J'uo 

Feb 

Aug 

Sep 

Feb 

Mch 

Mch 

J'ne 

J'ly 

J'ly 

Dec 

•Fly 

J 'no 

Jan 

Oct 

J'no 

Jan 

J'ne 


li>Ug  Feb 
142  Mch 
214  Nov 
190     Nov 

45  Dec 
192l3  J'ly 

95i8  May 
164is  Dec 

93  Mch 
105    Jan 


6334  Dec 

10514  Mch 

6i2  Jan 

l9i4  Jan 

122    Feb 

I20i8  May 

153>4  J'ne 

36'4  Mch 

96i2  Jne 

SI     Nov 

100l2  Dec 

11  May 
26    Jan 

159i2  Jns 

12  May 
297  Dec 
167-',  May 

9634  Aug 

9812  Oct 

235     Aug 

478  Jan 

119     Mch 

116'2  Mch 

165l2  Dec 

733,  Nov 

163     Jan 

May 

J'ne 

Jan 

Jiy 


15 

104 

36 

:i 


45 

360 

8 

1638 
.03 

4634 
3 

878 
512 
338 

26 

59ic 

17 

?4 

5I4 


Sep 
Sep 
Aug 
Sep 
Nov 
Sep 
Feb 
Aug 
Aug 
Sep 
Aug 
Oct 
Sep 
Sep 
Oct 


2914  May 

8H8  Sep 

III9  Aug 

258  Oct 

i2  Nov 

22     Aug 

3     Aug 

6i2  Apr 

412  Aug 

.20     Feb 

1678  Sep 

ll4  Nov 

30    Apr 

15    Sep 

2     Aug 

z6i2  Dec 

20     Sep 

334  Aug 

358  Dec 

.50     Jan 

34l4  Sep 

81     Sep 


55     Sep 

12     Sep 

34  Apr 

7     Oct 

i2Dec 

20     Oct 

c2i8  Oct 

20     Sep 

278  Oct 

13,  Sep 

303s  Sep 

45i4  Aut! 

178  Nov 

934  Jan 

38     Sep 

1      Aug 

334  Nov 

74     Nov 

.30     Nov 


l'J7>=  J'ly 
5878  Feb 
2914  Jan 
82i8  Feb 

120I2  Feb 


7i8  J'no 

11     J'no 

44i4  Dec 

7155  J'ne 

305s  j'ne 

2llio  Dec 

.75     May 

151 2  May 

6i2  Jan 

23i2Dec 


6334 
545 
19 
2712 
.15 
6934 

7 
1434 
14 

818 
4312 

858 
3119 

2 
16 


Dec 
Jan 
Dec 
Dec 
J'no 
Feb 
Dec 
J'ne 
J'ne 
Feb 
J'ne 
Dec 
Dec 
Feb 
J'ne 


44 

91 

23 
778 
334 

40 
6 

1178 
clO 

2438 
312 

57 

2H4 
414 

113g 

3614 
93, 
81; 

3lS 
49 
124 


Dec 
J'ne 
Dec 
Jan 
J'ne 
J'no 
Jan 
Dec 
J'ne 
Dec 
Deo 
Jan 
Dec 
J'ne 
A  or 
Feb 
J'no 
J'ne 
J'ne 
J'ly 
J'ne 
Jan 


76    Dec 

19  Dec 
134  J  no 

12'4  Feb 
l'io  Mar 
42i2  Jan 

8i4  J'ne 
52    Jan 

5i2  Dec 

478  May 
40is  J'no 
4919  J'no 

3i2J'no 

20  J'po 
575g  Dec 
4i8    Dec 

9i2  Feb 

122    Feb 

3    Feb 


/» Jix-rwncs.     a  Kx-div.  aud  rl^uts. 


jMak.  1G  1012.] 
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BONDS 
BOSTON  STOCK   EXCHANGE 

w  Mk   Gilding  March  15 


Am  Agrlcul  Chera  Is.  5s 1926 

Am  Telep  &  Tel  coll  tr  4s. .1929 

convertible  4s 1936 

Am  Writ  Paper  1st  s  I  5-)  g__1919 

Am  Zlne  L  &  S  deb  Gs 1915 

Ariz  Com  Cop  1st  Os  ctfs  ot  dep 
Att-:i  Top  A  S  Fe  gen  g  4s_  _  1995 

Adjustment  g  4s July  1995 

.Stamped    July  1995 

50-year  conv  4s 1955 

10-year  conv  5s 1917 

Atl  Gult  &  W  1  SS  Lines  53.1959 

Boston  Elev  30-yr  g  4s 1935 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  >.js 1944 

Improvement  4s 1937 

Plain  4s 1941" 

Bur  &  Mo  Rlv  cons  6s 1918 

Cedar  Rap  &  Mo  R  1st  7s. .1916 
Cent  Vermt  1st  g  4s...May  1920 

C  B  &  Q  Iowa  Div  1st  5s 1919 

Iowa  Dlv  1st  4s. ..1919 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B&SWsUs... 1921 

Illinois  Dlv  3Hs 1949 

Chic  Jet  Ry  &  Stk  Yds  5S..1915 

Coll  trust  refunding  g  4s. 1940 

Ch  Milw  &  St  P  Dub  D  6S..1920 

Oh  M  &  St  P  Wis  V  div  6S..1920 

Ch  &  No  Mich  1st  g\l  5s 1931 

Ohlc  &  W  Mich  gen  5s 1921 

Concoid  &  Mont  cons  4s 1920 

Oudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fltchburg  4s 1915 

4s    1927 

Fremt  Elk  &  Mo  V  1st  6s. ..1933 
Unstamped  1st  6s 1933 


A-0 
J-J 

n-s 
J- j 

M-N 


A-O 
Nov 
M-N 
J-D 
J-D 
J-J 
Yl-N 
J-J 
J-J 
F-A 
F-A 
J-J 
Yl-N 
Q-F 
A-O 
A-0 
U-N 
F-A 
UN 
H-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
Yl-N 
A-0 
A-O 
VI- N 
IY1-  S 
M-S 
A-0 
A-0 


Price 
Friday 

March  15 


aid 


Ask 


9Dg  -Sale 
115i4  llo 


los     .sale 


995gSale 

01 18  Sale 
9H4    911- 


67>2  Sale 


9134    9218 


100-34l(nij 
9934    ... 

"991.1  "II 
8734  Sale 

1013sSale 
891 2    '101 1 


981' 

100   1001: 


100      . 
8512  . 


WeeKi 
Range  or 

Last  Sate 


Low 
102U 
91 

II  1 

9834 
105 

591 2 

.  .:.. 

9  us 
9U4 

in,' 
1 10's 

0  71 4 

9518 

IOOI4 

1041, 


High 

1.IJN 

9114 
11" 

Oct  '11 
108 
61 
9968 
9U 
9U 
Dec  Tl 
Mch'll 
67  S« 
Feb   12 
jdch'0  1 
Oct  '08 


95 
10234 

Ill's 

91.'., 

1103 

99 
IDll.l 

997g 

98^8 

99'g 

8734 
1013s 

901g 
114 
113">8 

99 
1001? 

971Z 
IOOI4 
102 

8014 

99 
103'.S 

96 
128 
1271p 


Feb  '  1 2 
Dec  Tl 
Sep  Tl 

9I7S 
Oct  '07 
Feb  Tl 
Feb  '12 
Feb  '12 
Men  T2 
Feb  Tl 

S734 
10U 

901g 
Jan  Tl 
Feb  Tl 
Jan  '12 
100i2 
Sep  Tl 
Aug 'OS 
Feb  T2 
Feb  '12 

99 
Apr  '05 
Apr  '08 
J'ly  Tl 
Feb  '12 


=3^ 

No 

35 

153 


14 


18 


10 


Range 

Since. 

Jan,  1. 

Low    II  Igl 

ion,  1023 

901g    1)11. 
10834115 

foY'ioV 

51  61 

99  9934 

91  lg  92IS 

91i4  91»8 


GH12    68I4 
95       951S 


95       95 


89 1 2    9214 


lul      lOUs 
997g100 
9858    98^ 


8734    87»4 
10<)34  10134 
897g    91 


99       99 
10012101 


99I4  103 

86I4    86I4 
9834    99I4 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  March  15 


1271212712 


General  Motors  1st  5-yr  63.1915 
St  Nor  C  B  &  Q  coll  tr  4s. .1921 

Registered    4S 1921 

Illinois  Steel  debeu  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s  ._ 1928 
KanC  M  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s.  1929 
Marq  Hou^h  &  Out  1st  6s. .1925 

Mass  Gas  4/Ks 1929 

Mich  Telephone  1st  5s 191 

New  Ens  Cotton  Yarn  5s..  1929 
New  En?  Tel.ph  5s. 1915 

5s. _. 1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s..  1934 
N  Y  N  H  &  H  con  deb  3  Hs.1950 

Conv  deb  6s 1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s.  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattie  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrlngton  lstg  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s_ 1927 

United  Fruit  gen  sf  4  Ms.. .1923 

Debenture    4^Ss 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1933 
West  End  Street  Ry  4s 1915 

Gold  i'As . 1914 

Gold  debenture  4s 1916 

Gold    4s. 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s.  .1949 


Si 


A-0 

J-J 
Q-J 
A-O 
A-O 
A-O 
Yl-N 
VI-  S 
VI- s 
A-0 
A-O 
J-.I 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
VI- S 
Yl-N 
F-A 
J-J 
J-J 


Pr.cc 

Frida  7 

March  15 


Bid 


Ask 


97 

Sale 

9634 

10038  Sale 

97 

99 

11/l.s 

1175g 

9212 

86 

Sale 

102% 

103 

9834 

99 

"97" 

"9734 

1051g 


96I2  Sale 

957g    96lg 


lOOloSale 


Wee::'; 
Ran;i  or 
Lis'.  Sail 

Low  H  igh 

99I4  Feb  '12 
967g  97 

96?8  97 

10038       1001 
117     Apr 'OS 
97     Feb    12 
117  1171 

9212MchT2 
86  87 

10212MchT2 
115  "J'ne'08 
99  99I4 

99i2MayTi 
971?       9734 

101-38  Mch  Tl 

100l2Sep  '08 

99'gJan  '12 


o  c 
=)"• 


75 

9214 
13134 
101 

98?g 
11334 

95 
103 

7014 
104U 

88 

97 

9934 
100?g 
lOJlg 

9  61 2 

9578 
10234 

991g 
IOOI4 

9812 

981, 
lOO'g 

935g 


Dec    11 
Mch '12 

13134 
Apr  '09 
Sep  '03 
Feb  '12 
Jan  '12 
Jan  Tl 
Dec  TO 
Men '12 

89 

Apr  '07 

Feb  '12 

Oct    11 

Dec  Tl 

965>j 

961g 

10234 

Sep  Tl 

Feb  '12 

Apr  TO 

NovTl 

1001.. 

Feb  12 


No 

"si 
9 

13 


10 


3i 


Range 
Since      1 
Jan.  1.     I 

Low  High 
99l4  99I4 
96'i,|  9812 
96%    i)758 

lOOlg  10034 


9  7        97     . 

117  1171, 
92  9212l 
85       89     ; 

102U10212| 


98       99I4  j 
97I2    9834 


9934    99'g 


9214    923g 
1313413212 


11334  1133, 
95       95 


104     10412 
83 12    90 


9934    9934 


95»g    9658 
9534    96 '2 
1015gl04 


IOOI4  IOOI4 


99121001, 
935s9335 


NOTE. — Buyer  pays  accrued  Interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds. 


No  price  Friday;  late:t  Did  and  asked.      II  Flat  price 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centum   Prices 


Saturday 

March 

9. 

109 

109 

II4I4 

1141.; 

IOI4 

101., 

627g 

627S 

*... 

23 

*... 

46L 

*19 

191; 

*... 

2 

4H2 

441" 

4H« 

411- 

*12 

I2I4 

541, 

55% 

20 

2584 

60 

6534 

*638 

29 

29 

*8812 

89 

803g 

8038 

11 

IH4 

281g 

28I4 

6134 

61's 

5412 

543j 

1778 

181g 

231g 

231S 

781g 

78b,fi 

*7'l6 

71" 

50l4 

501.( 

S77g 

88 

Monday         Tuesday 
March  11.      March  12.      March  13. 


' 1091- 

11  Hi  1141; 

1014  101? 

63  63 

' 12712 

2212  221; 

46  46 

I9I4  1914 

: 2 

4412  4412 

415g  41S8 

*12  1214 

5H4  5434 

2234  2538 

63  66 


*2812  29 

8812  88U 

8H4  8175 

*11  1H4 

2814  2814 

6H2  6134 

543g   54"i6 

18  18 

2:514  233s 

7715ie  7834 

712  71- 

50l2  5019 

877g  87?5 


lOSlg  108ls 
11434  1143j 
1014  101 1 
r,_>>,  6234 
1271?  128 
2219  2234 
46  46ls 
1912     191; 


4434  4434 

4134  4134 

*12  I2I4 

5458  551? 

2212  23U 

6212  641f 


28  28U 

88I4  8812 

813g  Sll2 

113g  1112 

28  L'si- 
61918  6134 

54l2  55 

18  18 

231g  2318 
78      781ie 
712       75g 

50l8  5014 

877g  88 


lOSlg  lOSlo 
Til       .. 
97g     1012 
6258     6234 
128      128 
23        23 
46        46 
1912     1912 


4434 

4134 

12 

5512 

23 

63 

612 
28 

SSl, 

81"ie 

1134 
2834 
6158 
55 
18 
2314 
77l0ie 
*79io 
50l4 
8SI4 


4434 

4134 

12 

5534 

2334 

64 

634 
2834 
8834 
82 
12 
291 
6 134 
555ie 
18lg 
23I4 
7814 
75^ 
501., 
88I4 


Thursday 

March 

14. 

10834  10S3] 

11434 

11434 

103g 

101" 

62V« 

027. 

12S 

128 

2212 

221" 

451V 

46 

193g 

193S 

2 

4412 

4412 

4134 

42 

*12 

I2I4 

551 2 

557g 

23 

235« 

6334 

64 

*612 

714 

29 

295g 

8812 

881? 

8H4 

81os 

1134 

IDs 

29U 

2912 

6134   61'3i6 

55 

55I4 

181g 

181? 

2314 

23l4 

78 

7S12 

7916 

7",  6 

5012 

501? 

8SI4 

88  <8 

Friday 

March  1 5. 

*108 

109 

+  114 

115 

103g 

103g 

*6212 

63 

*1271> 

1281? 

2234 

23 

*4512 

46 

*1914 

191? 

*2 

212 

4412 

4434 

42 

421., 

*12 

12m 

5534 

563g 

2334 

251? 

64 

6534 

*612 

7 

2912 

297S 

8834 

8834 

*sn2 

813, 

*1112 

115, 

29 

291; 

61  13-16  62 

5  1  ■', 

55 

183g 

181? 

23 

2314 

78 

78b8 

734  7  13-16 

50lg 

5012 

8878 

89 

Sola 
0)  the 
Week 
Shares 


622 

220 

1,947 

535 

194 

1,104 

2.217 

615 


ACTIVE  STOCKS 

{For  Bonds  and   Inactive 
Stocks  see  below) 


193 

2,043 

3 

3,799 

15,294 

9,874 

50 

4,678 

440 

437 

3.S90 

2,874 

950 

6,343 

13,609 

4,225 

5,870 

3,578 

1,502 

2,614 

Baltimore 

Con  Gas  El  L  &  Pow.100 
Do        pre'    100 

Houston  Oil  tr  ctfE.,100 
Do        pref  tr  ctCs.100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre; 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
E!ec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pret  tr  ctts.100 
Keystone  Telephone.  50 
Lake  Superior  Corp.  .100 
Leh  C  6:  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit   50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||._  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5o 


Range  Since 
January  1 


Lowest 


96     Jan    3 

101     Jan    2 

8I4  Jan    3 

5334  Jan  25 
127     Feb  2S 

22l2Mch    7 

45l2Mchll 

I8I4  Jan 


2  Feb  <i 
44I4  Men  7 
4 Ho  Mch  2 
1178  Feb  2 
5234  Jan  16 
20  Mch 
60     Mch 

61 2  Mch 
27l4  Jan 
88  Feb 
7818  Feb 

8i2  Jan 
23  Jan  12 
61»i6  Jan  27 
50l2Jan  11 
1678  Jan  2 
23  Mch  15 
7414  Jan  11 

634  Jan  11 
4934  Feb  28 
86I4  Jan    9 


Highest 


111  Mch  4 
115  Mch  7 
107g  Feb  14 
64  Mch  5 
12812Jau  17 
25  Jan  26 
49  Jan  9 
21     Feb    1 


7  Jan  10 
45!2  Feb  1 
44i2  Feb  2 
1 214  Jan  29 
5638  Mch  15 
33i4  Jan  o 
73  Jan  3 
8>i6  Jan  8 
30  Feb  23 
9014  Jan  3 
9278  Jan  10 
12  Mch  13 
29  Mcli  13 
6214  Feb  2 
56i4  Feb  16 
1834  Jan  25 
243,  Jan  25 
79"io  Jan  22 
713io  Mch  14 
52l4  Jan  26 
89     Mch  15 


Range  lor  Previous 
Year  (1911) 


Lowe-il 


64 
89 


Jan 
Jan 


Hi/lies'. 


7 

Mch 

45 

Feb 

121 

Jan 

20 

Jan 

33 

Jan 

1612 

Jan 

5 

Nov 

42 

Jan 

407s  Sep 

UN 

Jan 

481? 

Jan 

281, 

AUR 

OS 

Aug 

65g 

Dec 

2Ho 

Sep 

831; 

J'ne 

7534 

tep 

61,1 

Jan 

181? 

Jan 

5938  Sep 

48i4  Sep 

1512 

Nov 

17 

Apr 

00ls13 

Sep 

51, 

J'ly 

43 

Jan 

84l4  Sep 

95i2  Dec 
101     Sep 


10 

7  9 

1303., 

27 

50 


Aug 

J'ly 
J'ne 
J'ne 
Nov 


197g  J'ly 


1712  Jan 
4012  Nov 
4834  Feb 
12i2  Jan 
50i8  J'ne 
3914  Oct 
8378  Jan 

9ig  Jan 

32     Feb 

98     Jan 

937io  Dec 

978  Oct 
253g  Oct 
65  Feb 
5914  J'ne 
18  J'ly 
241g  Aug 
S034  Feb 

838  Jan 
5234  Aug 
8933  Jan 


PHILADELPHIA 


Inactive  Stocks 
American  Milling 

Cambria  Iron   . 
Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  ot  N  J 

Germantown  Pass 
Huntington  &  B  T 

Preferred _. 

Indiana  Union  Tr 
Insurance  Co  of  N  A~" 
Inter  Sm  Pow  &  Chem 
Interstate  Rys,  pref.. 
Kentucky  Securities 

•Preferred 

Keystone  Telep  v  t  ell 

Preferred . 

Keystone  Watch  Casel 
Lit  Brothers 
Little  Schuylkill..." 
Mlnehill  &  Schuyl  H 
Nat  Gas  Elec  Lt  &  Po 

Preferred 
North  Pennsylvania"" 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 
Phlla  Co  (Pitts)"  pYer"" 
Phil  German  &  Norris 

Phlla  Traction 

Railways   General 
Tonopah  Belmont  iiev 
United  Cos  of  N  J 
United  Trac  Pitts  p"r"e"f 
Virginia  Ry  &  Pow     . 

Preferred 

Warwick  Iron  &  steel" 
Washlngton-Va  Ry 

Preferred 
Welsbach    Oo__ 
West  Jersey  &  Sea  Sh" 
Westmoreland  Coal 
Wilkes  Gas  &  Elec 
York    Railway. ..II" 

Preferred 


.10 
.50 
100 
100 

100 

50 
.50 
.50 
100 
.10 
.50 
.10 

100 

100 
.50 
.50 
100 
.10 
.50 
.50 
100 
100 
.50 
.50 
100 
100 
.50 
.50 
.50 
.10 
..1 
100 
.50 
100 
100 
.10 
100 
100 
100 
.50 
.50 
100 

-5C: 

-50 


Bil 


791> 
79  ' 
761; 


2II4 


81; 
10 


96 

1712 


60 
20 
70 


121 


100 
4412 

"8_3" 

"l0"3g 


46 

89 

11 

531" 

75 


79 


10 
32 


"80" 
80 


120 


211. 


60 


100 
18 


125 


10012 
4434 

"831? 


101; 
39 


111; 

5H4 

397g 


80 


'01.. 
321? 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest'' 

Alt  &  L  V  Elec  4  Hs'33  F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ref  5s  1938. M-S 
Bcrg&EBrew  1st  6s'21  J-.I 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1910. J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933. .J-J 

Interstate  4s   1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Hs  '14. .Q-J 
Gen  M4HSS  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consoi  6s  1923 J-D 

Consol  4  Hs  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  4s  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948.J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 
Penn  Steel  1st  5s  '17. M-N 
People's  Tr  tr  ctfs  4s  1943 
P  Co  lst&coll  tr  5s"49  M-S 
Con  &  coll  tr  5s  '51  M-N 
Phil  Elec  gold  tr  ctfs.A-O 
Trust  ctfs  4s  1949  ..J-J 
P  &  E  gen  M  5s  g  '20. A-O 
Gen  M  4s  g  1920 A-O 


Bid 

90 
87 
95 

Ask 

92 

8714 

96 



11534 

1031g 





88 

94l2 

83 

6312 

821, 

6812 

"83% 
6334 

6912 

104"" 



II6I4 

"98% 

14638 
9814 



100 

9814 



io's'i? 

9734 

10312 

821., 

9214 

~977g 

1033., 

8234 

1001g 

IOOI4 

PHILADELPHIA 


?Bld  and  asked;  no  sales  on  this  day.      U  Ex-div.&  rights.       H  $15  paid.      t  §13  H  paid. 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947-A-O 
Termin.l  5s  g  1941. Q-F 
P  W  &  B  col  tr  4*  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27__J-J 
Stan'd  Gas  &  E  6s'2o  M-N 
Stand  Stl  Wks  lstos'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wil-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Prelerred 100 

Atlan  Coast  L  (Conn). 100 
Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing. 100 

Seaboard  Air  Liue 100 

Preferred .100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3  Hs  1930. ..J-J 

4s  1954-1955. ..Various 

5s   1916 M-N 

Anacostia  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctts  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  "29. .M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow'&  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32. .M-N 


BU 


9934 

1007s 
102 


77 

83 

9014 


Ash 


lie 


125 

101 


94 


266 
146 


U 

2234 
4612 


103 


103 
104 


92 
107 


771, 
831 


95 


270 
150 


212 
23 
46 


10318 


9712 
10734 


BALTIMORE 


C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)lst  5s  '48 
Coal  &  C  Ry  1-t  5s  '19  A-0 
Coal  &  I  Ry  1st  r-s  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939.. .J-D 

Gen  4!^s  1954 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29. J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45. J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  os'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  192 a. A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P:tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla  &  West  5a  '34  A-O 

Scab  Air  L  4s  1950 A-O 

Adjust  5s   1949 F-A 

Seab  &  Roan  5s  1926. .J-J 

South  Bound  1st  5s..A-0 

U  El  L&P  1st  4  Hs'29  M-N 

Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949. ..J-D 

Funding  5s  1936. ...i-n 

VaMid  3d  ser  6s  '16.. M-S 

4th  ser  3-1-Ss  1921. M-S 

5th  series  5s  1920. _M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6b  1914.J-J 

Wil  &  Weld  5s  1935... J-J 


BUI 


107 


943 

i6Ti> 


971" 

9018 

IOOI4 


Ask 


9612 

10414 

95 


98lg 
9OI4 


106 


381 
106 
101 

99I4 


7614 

98 

891 


HOW 


10612 

i07l2 

3934 
1073g 
10134 

9912 


7612 
991g 

90 


8734 

88 

95 
8514 

on- 

87 

96 
8512 
0434 
8734 



.... 

S7U 

8734 

1111; 


7G0 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTION'S   AT  THE   NEW    YOKK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
March  15  1912. 

Stocks. 

Railroad, 

Ac, 

Bonds. 

State 
Bonds. 

U.  S. 

Bonds. 

Shares. 

Par  Value. 

Saturday    

Monday   

219,859 

402,789 
253,374 
367,465 
552,293 
738,519 

820,485,900 
37.158,480 
23,379,400 
34,63  1,000 

52,558,325 
68,200,910 

81,187,500 
2,101,500 
t  ,882,500 
3,273,500 
3,252,000 
3,535,000 

817,000 
05,500 
51,03  ' 
l  ".,u  ).i 

121,500 
55,000 



Tuesdav 

$50,000 

Wednesday 

Thursday 

511,0.).) 

Friday 

6,000 

Total 

2,534,29'.! 

8236,421.925 

S15, 232,000 

8385,000 

$106,003 

Sales  at 

New  York  Stock 

Kxchange. 

Week  ending  March  15. 

Jan.  1  to  March  15. 

1912. 

1911. 

1912. 

1911. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

2,534,299 

S236.421.925 

861,500 

$100,000 

385,000 

15.232,000 

1,466,635 

-5133.007,250 

S10.700 

$736,000 
15,698,000 

23.641.439 
J2,016,303,80u 

8133,800 

S513.000 

5,514,500 

191,103,000 

21,776.119 

82,185,667,350 

$312,500 

857,500 
34,210,000 

RR.  and  misc.  bonds.. 

160.960,500 

Total  bonds 

815.723,000 

816,434,000 

8197,130,500 

8204,228,000 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
March  15  1912. 

Boston. 

Philadelphia. 

Listed 
shares. 

Unlisted 
shares. 

Bond 
sales 

Listed 
shares. 

Unlisted 
shares. 

Bond 
sales. 

Saturday 

10,675 
16,365 
19,645 
17,345 
23,705 
26,496 

13,449 
11,892 
8,279 
9.968 
17,681 
19,630 

S33.500 
60,000 
104,500 
100,500 
102,700 
105,500 

11,424 
18,385 
16,466 
12,483 
22.764 
20,559 

2,386 
4,347 
4,810 
3,272 
10,422 
9,892 

S63.665 

Mondav . 

83,400 

Tuesday 

Wednesday... 

39,600 
49,265 

Friday 

68,700 
51,909 

Total 

114,231 

80,899 

8506,700 

102,081 

35,129 

$356,530 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  interest"  except  where  marked  "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st  5s  1924 J&J 

Cent  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  B  Rlv  stock.  100 
Christopher&lOth  St  stk  100 
Dry  Dock  E  B  &  B' 

1st  gold  5s  1932 J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock.. .100 

Scrip  6s  1914 .F-A 


100 

100 

..J-J 

.100 
.100 
.F-A 


42d  &  Gr  St  Fy  stock 
42d  St  M  &  St  N  Ave. 

2d  income  6s  1915.. 
Ninth  Avenue  stock.. 
Second  Avenue  stock. 

Consol  5s   1948 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '28. _M&S 
28th  &  29th  Sts  5s  '96..A-0 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  '43. J-J 
Yonkers  St  RR  5s  1946.A-0 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub — 

c  1st  g  5s  '41  opl916.J-J 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref. 100 

1st  5s  1944 A-O 

N  Wmsburg  fy  Flatbush — 

1st  4Ks  July  1941. .F&A 
6teinway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931... 

Deb  Cs  1917 

eConn  Ry  &  Ltg  com..  100 

e  Preferred 100 

rederal  Light  &  Trac.100 
Preferred 100 

.eLoulsv  St  5s  1930 J-J 

\e  New  Orl  Rys  &  Lt  com  100 

e  Preferred... 100 

•N  Y  Westch  &  Bost  Ry 

1st  g4!^s  1946 J-J 

«  Pub  Serv  Corp  of  N  J— See 


Bid 


22 
66 
160 
99«. 

102 


/  85 

10 

125 

100 
/   48 

300 
/   99 

285 


f  65 

150 

7 

/   45 

115 

65 

85 

/  60 

/  20 

230 

10212 

70 

83 

101 

96 
157 

98 


Ask 


26 

70 

170 

1001; 

104 


91 
16 

140 

lOllo 
55 
350 
1001 -> 
310 


175 
12 
49 

125 
75 
95 
80 
25 

250 

104 
8\) 
95 

102 
100 
102 
102 


98      101 
95!  •>    9712 
75 


80 
77 
96 


.F-A 

.A-O 


Tr  ctfs  2%  to  6%  perpet 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st  5s   1933 _J-D 

New'k  Pass  Ry  5s  '30.J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921 A.O 

J  C  Hob  &  Paterson — 

4s   g   1949 M-N 

Bo  J  Gas  El  &  Trac.100 

Gtl  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

M  5s  1928 J-J 

Ext  6s  1924 M-N 

Pat  Ry  con  6s  1931. .J-D 

2d  6s  1914  opt A-O 

Republic  Ry  &  Light. ..100 

Preferred 100 

ffrent  P  &  H  6s  1943. ..J-D 
pmted  Rys  of  St  L — 

,    Cora  vot  tr  ctfs 100 

I   e  Preferred 100 


101 


90 
103 


10412 
103l2 

76 

81 

37 

79 
105 

"7912 

99's 
StkE 
107 

85 

79 

7612 
10I3.J 
1071; 
235 
102 

7912 
125 

99 
102 
103 

98 
114 
100 

29 

78 

97 

1212 

4438 


85 

82 

100 


103 


94 
105 


106 

105 

78 

"4~0" 
81 

1051 
3712 
8OI4 

9914 
xllst 
108 

90 

80 

78 
IO5I4 
1081 
240 


80 
130 
993. 


102 
30 
79 


1234 

45    I 


Street  Railways — (Con.) 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s     1951 J-D 

Electric,   Gas  &   Power  Cos 
New  York  City 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &  P  Co. .  100 
New  Amsterdam  Gas — 

1st  consol  5s  1948.       J-J 
N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

(NY  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred 10! 

1st  5s  1930 Al-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com     100 

Preferred 100 

Bay  State  Gas 50 

Blngh'ton   (N   Y)   Gas   Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock..  100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas.. .100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  5s  1946. .J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
e  Laclede  Gas  preferred  ..100 
Madison  Gas  6s  1926. ..A-O 
Narragan  (Prov)  EI  Co  .50 
Newark  Gas  6s  Apr'44.Q-J 
Newark  Consol  Gas 100 

eCon  g  5s  1948 J-C 

No  Hudson  L  H  &  Pow 

5s    1938 A-O 

Pacific  Gas  &  E  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  ..100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937... J-J 
Standard  Gas  &  Elec(DcI)  .50 

Preferred ..50 

United  Electric  of  N  J..  100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 


Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable...  100 
e  Central  &  South  Amer.  100 
Comm'I  Un  Tel(N  Y)_._25 
Empire  &  Bay  State  Tel.  100 

Franklin    100 

e  Gold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

c  Pac  Telep  &  Teleg  pref  .100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg— 
1st  g  5s  1941  op  1910. J-J 


Ferry  Companies 
B  &  N  Y  1st  6s  1911 J-J       94 


75 
92 
86 


10212 
127 

1021 
1011 
102 
173 

55 

75 

38 
101 

60 

95 

10412 

*82 
*463j 
299 
106 

73 

86 

97 
3 

88 

8234 

96 

100 
96 

300 
13S 

85 
100 

84 
137 
1045s 

38 

721 

18 

70 

97 

96! 
104 
♦911 
126 

96 
105S, 


'8 

100 
*6Mj 

90 

93 

103 

90 

*241r 

x*521-> 

90 

81 

28 

56 


74 
120 
108 

65 

40 
117 
110 

65 

9814 

90 

9934 


75?s 
92*2 

S6I4 


104 
129 

10312 
1051^ 
103lj> 
177 

58 
85 

103*  ~ 


106 

85 

481  •> 
301 
108 

76 

87l2 
'2 

100 

3'2 
90 

84 


141 
90 

101 
85 

140 


45 

74 

25 

80 
100 

971' 
109 

94 
128 


6812 
92 
95 
104 
94 
25D 
53  U 
95 
82 
30 
58 


78 

122U 
115 

75 

50 
125 
120 

75 

95* 
100 


100 


_J 

M- 

.J-D 

_M 

..J-J 

.-J-J 

.A-( 

.A-O 


Ferry  Companies — (Con.) 
N  Y  &  E  R  Ferry  stock.  100 

1st  5s  1922  .M-N 

N  Y  &  Hob  5s  May  40. .  J-D 

Hob  Fy  1st  5sl946..M-N 
N  Y  &  N  J  5s  1946  ..  J-J 
10th  &  23d  Sts  Ferry.. _  10C 

1st  artge  5a  1910 J-D 

Union  Ferty  stock 10i 

1st  5s  1020 M-N 

8'iort-  Term  Notes 
\mil  C  >;>;>er  5s  1913      A-C 
Bait  &  Onto  4V$s  1913 
I'.othleii  steel  6s  1914 
Ores  &Ohto4Hs  1914 
Chic  &  Alton  5s  1913 
Chic  Elev  Rys  5s  1914 
On  Ham  *  D  4s  1913. 
Erie  6s  April  8  1914.. 

Coll  5s  1914 

rCieneral  Motors  6s  '15.A&1 
Hud*  m  Companies — 

6s  Feb  1   1913   ...        F-A 

6s  Oct.  15  1913.  A&Ol 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15.F&A 
K  C  Ry  &  Lt  6s  1912  _M-« 
Minn  &  St  L  g  5s  1913.  F-A 
Mo  Kan  &  Tex  5s  1913. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rvs  of  Mex  4  Ms  '13. J-D 
jNYC  Lines  Eq  5s  1912-22 

4  Ms  Jan  1913-1925... J-J 

N  Y  Cent  4  Ms  1914 M 

St  L  &  S  F  5s  1913 M-S 

5s  June  1  1913  opt. ..J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s  1913  guar. J-D 

Wabash  4  Ms   1913 M-N 

Westlngh'se  El  &  M  6S  1913 

e  5%  notes  Oct  1917.  A-O 

Railroad 

Chic  Subway  3d  asstpl.lOC 
Northern  Securities  Stubs.. 
Pitts  Bess  &  Lake  Erie.. 60 

Preferred 5( 

e  Railroad  Securities  Co — 

III  C  stk  tr  ctfs  Ser  A 

West  Pac  1st  5s  1933.. M-S 
Standard  OH  Stocks 

Anglo-American  Oil £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  cons..  100 

Colonial   Oil 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co.. .50 
Cumberland  Pipe  Line..  100 
Eureka  Pipe  Line  Co.. .100 
Galena-Sig.v.l  Oil  com..  100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 35 

New  York  Transit  Co.. .100 
Northern  Pip?  Line  Co..  10C 

Ohio  Oil  Co 25 

Prairie  (111  &  Gas 100 

Solar  Refining 100 

Southern  Pipe  Line  Co.. IOC- 
South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lines.  10C 
Standard  Oil  of  Calif.  ..10C 

Stand  Oil  of  Indiana 100 

Standard  Oil  of  Kansas.  100 
Stand  Oil  of  Kentucky. 
Stand  Oil  of  Nebraska. 
Stand  Oil  of  N  J  (old).. 

stand  Oil  of  N  J 

Standard  Oil  subsidiaries 

Standard  Oil  of-  N  Y 100 

Standard  Oil  of  Ohio.. .100 

Swan  &  Finch 100 

Union  Tank  LlneCo 100 

Vacuum  Oil 100 

Rights 

Washington  Oil .10 

Waters-Pierce  Oil. 100 

Tobacco  Stocks 
(See  also  Stock  Exchange-List) 
e  American  Snuff  com.. IOC 

ePreferred 100 

e  Preferred  (new) 100 

British-American  Tobac  CI 

l 'onley  Foil 100 

eHelme  (Gao  W)  com. .100 

e  Preferred 1  or 

Johnson  Tin  Foil  &Metal  101 
MacAndrews  &  Forbes..  10( 
Porto-Rican-Amer  Tob.100 
Reynolds  (R  J)  Tobacco.  LOO 
United  Cigar  Stores  Corpl0( 
c  Weyman-Bruton  Co 100 

e  Preferred 10C 

Young  (J  S)  Co __10( 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1917.. J-D 

Alllanca  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book. 100 

cAm  Brake  Sh&Fdycom.lOO 

<;  Preferred ...100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914. _ J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935.. A-O 

Deb   4s   1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Amer  Typefounders  com .  1  ()( ' 

Preferred 100 

Debg  6s  1939 M-N 

Amer  Writing  Paper 10C 

elst  s  f  g  5s  '19  red  105.  J-J 
Atl  Gulf  &  W  I  SS  Lines.  10C 

Preferred 100 

Coll  tr  g  5s  1039 l-J 

Barney  &  Smith  Car  com  100 

Preferred 100 

Bliss  (E  W)  Co  com 5c 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

British  Col  Copper  Co 5 

Casein  Co  of  Amer  com . .  1 00 

Preferred 100 


Bid 

8 

45 

99 

ion 

97 
25 
57 
311; 

961- 

100-V 
IO0I4 
101 

991. 

9,(-V. 

9X1- 

9-H- 
101-4 
100 
1 00. 4 

993 

993, 

98 
1003. 

961- 

95 

99% 

958,| 

97I4 
64.40 
M  40 
IOOI4 
100 

99-V 
100U 
1011 

94 
10U 

98 


33j 
100 
*JO 
*63 


87 

*13 

400 
175 
135 
675 
100 
800 
*60 
90 
310 
200 
130 

*120 
35 

JT.J25 
130 


Ask 
16 
55 


35 

65 
24 

'.".'i 

-907S 

1005; 
I'OBj 

995,8 
9!)34 
985s 

997s 

10158 

1001 
i005: 

100 

100 
981- 

101 
971; 
96 
997S 
9014 
S73j 
4.20 
1.15 

10012 

10018 
997S 

101 

ion 

97 

10134 
971 


41f 
105 
35 
70 


89 

131 
415 
225 
145 
695 
125 
900 

70 
100 
320 
210 
140 
130 

40 
135 
14) 


.100 


.101) 


89 

93 

275 

235 

580 

600 

195 

205 

515 

525 

JI80 

200 

190 

196 

5S0O 

,J<|<  1 

220 

210 

250 

325 

840 

855 

363 

168 

475 

485 

355 

365 

175 

185 

800 

1000 

64 

69 

130 

140 

250 

300 

15 

30 

1400 

1600 

*125 

z105 

108 

100 

102 

*197x 

20 

28(1 

285 

155 

1751« 

110 

114 

150 

155 

190 

193 

225 

235 

215 

220 

190 

193 

£ 

192 
114 

17S 

180 

f  853.5 

S6I4 

117:- 

1221i 

*44 

47 

•51 

54 

170 

180 

9534 

961-, 

133 

1341o 

125 

130 

227 

230 

103 

107 

12 

45 

6j 

130 

135 

100 

102 

80 

85 

99 

lOOlo 

62 

65 

280 

*412 

5I4 

48 

52 

99 

101 

9912 

102 

U? 

2I4 

8812 

89 

6 

8 

15 

17 

67 

68 

15 

20 

SO 

90 

80 

90 

1221. 

127 

275 

285 

125 

127 

109 

111 

412 

43.) 

21.1 

23.< 

52 

56 

lndust  and  Miscell— (Con.) 
Casualty  Co  of  America.  10i 

Celluloid  Co 101 

City  Investing  Co 10( 

Preferred 10( 

6  Claflln  (H  B)  Co  com. .10( 

elst  preferred 10C 

e  2d  preferred 10( 

Consol  Car  Heating 100 

Consol  Rubber  Tire 10C 

Preferred 100 

Debenture  4s  1951...A-( 

•Crucible  Steel  com 10( 

ePreferred 100 

Oavis-Daly  Copper  C0...I1 

•  Diamond  Match  Co..  10C 
luPonl  (  I)  de  Nem  Pow  10C 

ePreferred .       100 

e  Gold  4  Ms   1936 J-D 

Empire  Steel  <fe  Iron  com  100 
Preferred 100 

•  General  Chemical  com.  100 

e  Preferred 100 

Greene-Cananea ..20 

Guggenheim    Exp!or'n..l00 
5  Hackensack  Water  Co 
Ref  g  4s  '52  op  1912.  ..J-J 

Hall  Signal  Co  eom 10C 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Hecker-Jones- Jewell  Milling 

1st  6s   1922. M-s 

Hcrring-Hail-Marvin  ...100 
Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products. .100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfs 100 

Pref  ctfs lot 

8  Ingersoil-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop 2C 

Intercontin  Rub  com 100 

Internal  Banking  Co 100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt. 100 

1st  g  5s  1951 A-O 

International  Sliver  com  100 

Preferred 100 

1st   6s   1948 J-D 

Internal  Smelt  &   Refg.10.0 
Jones  &  Laughlln  Steel  Co 

1st  S  f  g  5s  1939 M-N 

Kayser  (Jutlus)  &  Co...  100 

1st   preferred 100 

s  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wilkes-B  Coal 50 

Madison  Sq  Garden 100 

Manhattan  Transit 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

e  National  Suretv. 100 

New  (Viiiral  Coal. 20 

e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  &  Security... 100 

W  Y  Transportation 20 

Xiles-Bem-Pond  com 100 

Nipissing  Mines 5 

Ohio  Copper  Co .10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred ..50 

e  Pittsburgh  Steel  pref..  100 

Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref...  100 

Producers  Oil 100 

Realtv  Assoc   (Bklyn). .100 
Royal  Bak  Powd  com. ..100 

Preferred 100 

R  timely  (M)  Co  pref 100 

Safety  Car  Heat  &  Lt 100 

e  Sears,  Roebuck  &  Co. .100 

e  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 160 

Standard  Coupler  com..  100 

Preferred 100 

e  Standard  Milling  Co.  ..100 

e  Preferred 100 

e  1st  5s  1930 M-N 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf .  100 

e  Texas  Company 100 

Texas  &  Pacific  Coal...  100 
e  Texas  Pacific  Land  Tr.100 

title  Ins  Coot  N  Y 100 

Touopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred   new 100 

1  n ; w  I  Mrectorv 1 00 

e  Union  Bag  &  Paper...  100 

c  Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 109 

United  Cigar  Mfrs  com. .100 

e  Preferred .100 

United  Copper 100 

Preferred 100 

e  Unilc-d  Dry  Goods 100 

c  Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  lndust  Alcohol.. .100 

e  Preferred 100 

U  S  Steel  c  ortoration — 
Col  sf  Apr  5s  1951  op  1911 
Col  s  f  Apr  5s  1951  not  opt 

USTitGu  &  Indent 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake 50 

Woolworth  (F  W)  Co  (w  I) .. 

Preferred  (w  1) 

Worthlngton(HR)Co  pf.100 


Bid 

Ash 

115 

130 

139 

142 

53 

55 

100 

101 

90 

102 

90 

93 

90 

94 

57 

60 

11 

H'l 

39 

46 

/sei- 

59 

ii 

III4 

833j 

8434 

•a1 

1 

1081;, 

1091ft 

158 

162 

92 

95 

90 

921* 

10 

15 

36 

43 

130 

134 

1061- 

108 

*814 

81? 

200 

206 

86 

9 

14 

3 

7 

6 

12 

/   62 

67 

102 

fl)4 

10 

20 

103 

105 

10 

10!j 

59 

62 

IOI4 

101* 

021- 

63 

100 

97 

*187s 

191* 

1634 

1714 

8-,lf 

90 

290 

1011;- 

103 

991« 

100I2 

2 

4 

/  46 

481J. 

85 

100 

120 

130 

110 

112 

115 

130 

101 

lOUj. 

65 

67 

106D, 

107 

2834 

30 

--  _  _ 

7834 

91 

91>3 

91 

92 

210 

215 

300 

52 

671* 

*l»,f, 

I".* 

*10 

-•  •• 

♦32 

108 

112 

250 

260 

1912 

*2"2'u 

40 

55 

210 

215 

*3 

5 

88 

92 

*8 

y* 

*114 

1»R 

H4 

ib„ 

77 

79 

ion? 

103 

*912 

10 

*3712 

39 

IOH4 

40 

43 

76 

80 

98 

10212 

95 

100 

SII2I4 

115 

195 

200 

110 

112 

10D2 

102 

120 

122 

1540 

156 

j;121l4 

2«6 

2U9 

1 

2 

0 

4 

34 

3712 

105 

110 

20 

2  ID. 

60 

62 

88I2 

40U 

4212 

98 

99 

99 

100 

X93 

951). 

99 

102 

89 

93 

120 

1221? 

*78g 

7's 

4 

8 

50 

55 

25 

40 

5 

6 

49?s 

60 

37 

40 

105 

109 

105 

107 

5412 

5512 

105 

108 

1 

Hj 

8 

20 

98I4 

981S 

104 

1041s 

200 

72 

114 

11512 

89 

95 

103 

108 

100 

105 

95 

100 

30 

31 

98 

100 

112 

113U 

112 

II3I4 

'90 

95 

160 

163 

♦  161 

164 

771" 

78t» 

109S4 

llOU 

106 

1081J 

•  Per  share,     b  Baals,     e  Sells  on  Stock  Bxctiange;  see  sales-record  on  a  precedbag  page.  /Flat  price,  n  Nominal,  s  Sale  price.  I  New  stock,  x  Es-dlv,  v  Ex^T'StitS' 


Mae.  16  1912. 


THE  CHRONICLE 


761 


guuestment  and  ilailtoracl  intelligence. 

RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  iatest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  otlier 
period.     The  returns  of  the  eieciric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pao- 

N  I)  &  Nor  East. 

Al  &  Vlcksburg.. 

Vlcks  Shrev*  Pat- 
Ala  Tenn  &  North.. 

Ann  Arlior 

Atch  i  opeka  &  S  Ft 
Atlanta  Blrm  So  Atl 
Atlantic  Coast  Line 
g  Baltimore  *  Ohio 

»  .    uc     I'm  it 
Bamgor  &  Aroostook 

Boston   <5e   Maine 

Brldgcton  &  Saeo  1< 
But!  P.ogu  &  PittsL. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  _ 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  <!•  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv 
Chic  Memph  &  Gull 
Chic  Mllw  &  St  Paul 

ChMIl  &  PugSd 
nChtc  &  N»rrh  West 

SChlc  St  Paul  M  &  L 
hicT  H  &S  E 

Cin  Ham  &  Daytoi* 
Colorado  Midland. _ 
f>  Colorado  &  South 

Cornwall 

Com  wall  &  Lebanon 

Cuba  Kallroad 

Delaware  &  Hudson 
Del  Lack  4  West.. 
Denv  &  Rio  Grande 
Western  Pacific. . 
Denver  N  W  &  Pac. 
Detroit  Tol  <fc  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl.. 
El  Paso  &  Sou  West 

£rle " 

Fairchild  &  N  E... 

Fonda  Johns  &  Glov 

Georgia    Rallr  a.l.. 

Grau'.i  Trunk  Syst.. 

Gijand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  N  orthern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internet  &  Gt  Nor. 
a  Intaroceanic  Hex. 
Kanawha  &  Mlch.. 
Kansas  Citfr  South. 
JCC  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
S  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Perma. 
a  Mexican  Railway'. 

Mineral  Range 

Minn  &  St  Louis..  1 

Iowa  Central j 

Minn  St  P4SSM 
Cfficaso  Division] 
Mississippi  Central. 
a  Mo  Kan  &  Texas  . 

Missouri  Pacific 

Nrishv  Chatt  &  St  L 
a 'Nat  Bysof  Mex.t. 
Nevada-Cal-Orcgon 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic 
cNYCi  Hud  Rlv. 
Lake  Snore  &  *i  S 
n  Lake  Erie  &  W. 
Chle  lnd  &  South 
Michigan  Centra!  . 
Clevc  C  C  &  St  L . 
Peoria  &  Easte -n 
Cincinnati  North 
Pltte  &  Lake  Erie 
N  Y  Chic  &  St  L 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 

Month 


February 
February 
February 
January 
1st  wk  Mch 
lanuary 
1st  w-k  Mch 
January  . 
lanuary  . 
faauary  . 
January  . 
lanuary  . 
January  . 
1st  wk  Mch 
lanuary 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
lanuary  .. 
lanuary  ._ 
1st  wk  Mch 
1th  wk  Feb 
lanuary  . . 
1st  wk  Mch 
1st  wk  Mch 
January  .. 
January  .. 
January  ._ 
lanuary  .. 
January  .. 
January  .. 
lanuary  .. 
January  .. 
1st  wk  Mch 
lanuary  .. 
January  .. 
January  .. 
January  ._ 
January  .. 
1st  wk  Mch 
January  .. 
2d  wk  Feb 
1st  wk  Mch 
1st  wk  Mch 
January  .. 
1st  wk  Mch 
January  .. 
January  ._ 
January  .. 
January  .. 
January  _. 
1st  wk  Mch 
3d  wk  Feb 
Sd  wk  Feb 
3d  wk  Feb 
February  . 
January  .. 
January  .. 
February  . 
4th  wk  Feb 
1st  wk  Mch 
January  .. 
lanuary  .. 
ith  wk  Jan 
January  .  _ 
January  .. 
January  .. 
January  .. 
1st  wk  Mch 
February  .. 
January  ._ 
January  . . 
3d  wk  Feb 
Lst  wk  Mch 
1st  wk  Mch 

lst  wk  Mch 

January  .. 
lst  wk  Mch 
lst  wk  Mch 
January  ._ 
lst  wk  Mch 
4th  wk  Feb 
December.. 
January  _. 
January  __ 
January  __ 
January  _. 

January  

January 

January  ._ 
January  .. 
January  _. 
January  .. 
January  .. 
January  .. 
January  __ 
January  .. 


Current      Previous 
Year.  Year. 


I 

334 

140 

128 

14 

39 

3,333 

66 

2.737 

3,570 

110 

283 

3,297 

3 

188 

2H1 

312 

2.144 

307 

2.303 

286 

601 

242 

6,509 

244 

116 

19 

4,256 

931 

5,007 

1,109 

177 

720 

135 

230 

16 

22 

368 

1,697 

2,822 

378 

327 

19 

39 

23 

107 

55 

685 

4,215 

2 

66 

273 

838 

116 

36 

35 

4,216 

177 

566 

1,681 

224 

168 

231 

714 

53 

2,868 

37 

125 

106 

1,127 

14 

731 

26 

162 

15 

14B 


July  1  to  Latest  Dale. 


Current 
Year. 


58  9 
,141 

,979 
.858 
,965 
.262 
,3«6 

997 

122 
.121 
.135 
,744 
,284 
,415 
,136 
,800 

000 
,400 
,370 
14 
.900 
,053 
.074 
,547 
,567 
,765 
,349j4 
,238 
,161 
.296 

955 

428 
,738 

861 

470 

931 
.472 
.169 
,89412 

800 
.197 
,935 
.490 
.139 
,301 
,395 

"26 
.898 
,172 

651 
,087 
,996 
,996 
,650 
,151 
,452 
,833 
,839 
,091 
.000 
,103 
,52s9 
,OSi: 
,340 
.305 
.720 
,246 
.999 
,645 
.179 
,622 

'ill 

200 

773 
,063 


464,308 

71,537 

439,985 

994,000 

974, C02" 

965,390 

5,989 

4,737 

125,526 

163,446 

,147,264 

,847,877 

425,765 

328,184 

,388,902 

2.244,664 

230,953 

92.215 

1.232,863 

883,694 

397,520 

20219901 


$ 

297,472 
138,310 
112,404 
12,277 
34,773 
,528,24 

61,059 
,700,486 
,413,310 
106,-213 
278,256 
,370,566 
3,888 
174,989 
178.971 
233,400 
,726,000 
284,300 
,294,549 
301,251 
532,719 
189,589 
621,90-! 
237,168 
112,576 
19.135 
736,624 
991,071 
526.612 
239,412 
146,919 
756,51/ 
139,996 
249,318 
12.26 
20,907 
315,784 
572,611 
877,512 
372,600 


13,406 

2601E 

24,624 
154,909 

51,069 

638,381 

,206,553 

1,909 

67,541 
302.390 
806,805 
123,400 

39,346 

31,272 
,572,001 
176,676 
464,794 
,832,222 
190,000 
190,924 
233,930 
837.506 

58,323 
, DO.",, 730 

37,760 
121.394 

98,926 
,030,110 

14.552 
741,033 

29,968 
176,000 

14.981 
161.383 

361,375 


78,056 

468,762 

973,000 

1,127.811 

1,168.056 

4,083 

9,282 

136,987 

170,630 

7,787,084 

3,716,506 

450,609 

310,642 

2,364,920 

2.344,881 

306,128 

99,606 

1,014,696 

891,009 

338.879 

19624  962 


Previous 
Year. 


550.954 
162,556 
019,064 

96.836 
,477.464 
,270.046 
.291,877 
,534,583 
,492,506 
924,020 
,776,760 
,337,275 

35,504 
,633,391 
,465.924 
,079,000 
762,146 
921,878 
946,076 
431,266 
001,975 
111,496 
479,774 
841,268 
399,426 
162,306 
600,903 
355,106 
651.088 
242.953 
136,161 
056.347 
197,334 
146,635 
112.653 
183,618 
951,137 
831.086 
997,210 
261,015 
261,369 
818,024 
,275,775 
800,560 
530,703 
,133,624 
270,450 
235,491 

15.012 
564,047 
049,209 
388,572 
291,797 
500,964 
353,356 
640,917 
173,730 
453,042 
427,038 
287,893 
847.321 
962,386 
603,864 
090,008 
698,302 
317,501 
806,365 
758.506 
565,624 
113,502 
331.225 
261,892 
2*1,100 
521.376 
428,002 


17.979,277 


524 

20,430 

38,044 

7,057 

43,012 

229 

33 

965 

1,185 

63,293 

29,463 

3,322 

2,277 

18,493 

18.250 

1,884 

800 

9,604 

6,749 

3,227 

157369 


.451 
,403 
,857 
,712* 
,823. 
,042 
,953 
,257 
.873 
,4£3 
.831 
,417 
.949, 
,977 
.694 
,958 
,207 
,126 
,896 
.893 
414 


2.457,848 
1,247,146 
1,061,724 
70,017 
1.362.406 

64.204.572 
1,969,387 

17,623,470 

53,401),  693 

904,192 

1,952,621 

26,900,348 

32,072 

6.540,408 

1.373.959 

9.905,700 

69,413,857 
9,273.455 

17,345,065 
2,345,823 

22,735,194 
9,976,807 

54,883.165 

8,738,479 

4,197,467 

97.230 

40,259.014 
8,504.572 

47,273,594 

10,192.844 
1,309,534 
5.761,403 
1,256,563 

11,710,771 

98,520 

201,142 

1,577,719 

12,334,677 

21,412.330 

16,445.503 


731  208 

1.822,109 

812.309 

5.227,488 

2.170,291 

4,291.337 

33,802,949 

14,044 

564,338 

1,946,118 

30.367,611 

3,965,832 

1,347,780 

1,212,994 

41.681,413 

1,189.252 

4,669,405 

42.548,857 

6,410,524 

6,049,320 

1,929,497 

6.220,499 

1,169,028 

21.620,766 

292,725 

844,429 

741,580 

37,635,300 

109,1  2: _i 

5.919,658 

:""12,002 

5,491,100 

r.21,036 

6,071,037 

15,296,138 

546.270 

20.974,359 

36,896,567 

7,115.921 

43,621.359 

230,940 

43.026 

973,958 

1,084,420 

60,724,763 

9,423,589 

3,393,052 

2,124,551 

18.072,331 

18,586,617 

2,250.438 

803,918 

9,783,772 

6,680,362 

3,203,179 

155106  576 


HO  ADS. 


N  Y  N  II  &  H  rtf. 
N  Y  Ont  &  West.. 
N  Y  Susq  &  West- 
Norfolk   Southern.. 
Norfolk  &  Western. 

North  rn  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  &  Atlan 
Cumberland  Vail 

Long  Island 

Mary  I'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cln  Ch&StL 

Vandalia       

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Raleigh  &  Southp't 

Reading  Company- 

Phlla  &  Reading . 

Coal  &  Iron  Co._ 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Inland  Lines. . 

Rutland.    

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 
/Chic  &  East  IU. 
Total  all  lines... 
StLRockMt  &  P.. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Llne.. 
Southern  PaGlflc  Co 
Southern  Railway.  . 
Mobile  &  Ohio... 
Cln  N  O  &  Tex  P. 
Ala  Great  South. 
Georgia  Sou  <fc  Fla 
Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  <fc  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrlghtsv  &  Tonnllle 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  _. 
January  .  _ 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  ._ 
January  .. 
January  ._ 
January  __ 
January  __ 
January  __ 
January  __ 
January  .. 
January  ._ 
January  ._ 
January  .. 
January  __ 
January  __ 

January  

Jauuary  .. 
January  _. 
January  ._ 
December.. 

January  .. 
January  .. 
January  .. 
January  .. 
December., 
lst  wk  Mch 
January  .. 
January  __ 
January  .. 
January  .. 
January  ._ 
January  __ 
January  ._ 
lst  wk  Mch 
January  .. 
lst  wk  Mch 
January  -. 
lst  wk  Mch 
lst  wk  Mch 
lst  wk  Mch 
lst  wk  Mch 
4th  wk  Feb 
4th  wk  Feb 
lst  wk  Mch 
January  .- 
lst  wk  Mch 
4th  Wk  Feb 
January  ._ 
January  ._ 
January  .. 
January  ._ 
January  .. 
December.. 
February  . 
January  _. 
February.. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River.e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.n 

Chicago  Indiana  &  Southern. 

M'chigan  Central 

Cleve  Cln  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  aU  lines 

Fcnnsylvanla^.R  .i-road 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Vailey 

Long  Island 

Maryland  Delaw  &  Virginia. . 
N  Y  Philadelphia  &  Norfolk. 

Northern  Centra' 

Phllade  phla  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grmd  Rapids  &  lnliana 

Pittsb  Clncin  Chic  &  St  Louis 

Van  lalla 

Total  lines — East  Pitt;  &  Erie 
West  Pitt  i  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland * 

Texas  &  Pacific 


Current 
Year. 


4,883,604 
649,183 
319,062 
233.349 

2,938,264 

3-,981,672 
530,848 

12780,390 
9,526 
231,480 
666,358 
4,817 
225,254 
955,598 

1,436,741 
319,687 

3,886.505 
358,949 

3,204,825 
848,990 

17415,239 
8,390,717 
25805  957 
1,157.198 
14,094 


Previous 
Year. 


762,591 

235,708 

998,389 

197,440 

77,774 

7.375 

703.629 

235,756 

118,175 

3,337,276 

1,226,227 

4,563.503 

220,714 

232,000 

690,713 

525,411 

10005151 

1.273.627 

207,881 

179,932 

84,257 

56,757 

1,877 

280,887 

6,696 

18.536 

67,174 

8,640 

5,781,538 

151,674 

411,319 

2,060,365 

568,225 

577,138 

25,706 

7-71,472 


$ 
4,777 

681 

315 

225 
2,931 
4,254 

537 

12359 

12 

232 

637 
6 

239 
1,034 
1.441, 

316, 
3,683, 

395, 
3.112, 

824, 


720 
841 
3 1 0 

960 
038 
916 
135 
831 
914 
945 
069 
224 
612 
674 
442 
926 
507 
477 
714 
524 


17101.106 
8,099,171 
25200  278 
1.196,750 
14.641 


,710,073 

,416.577 

,126,650 

181,401 

75,930 

6.311 

,320,807 

228,841 

137,762 

,612,999 

,258,924 

,871,923 

197,833 

223,000 

647,421 

543.539 

,989,086 

,226,260 

206,894 

174,792 

75,790 

52,347 

2,003 

245.363 

7,303 

18,636 

47,324 

7,228 

,309,716 

136.075 

316,234 

,367.495 

553,417 

447,229 

28,918 

911,321 


Period. 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
J«in  1 
Jan  1 
Jan  1 
Jan  1 
Jna  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan   1 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

t  >  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Jan 

*.<*  Meii 


31 
31 
31 
31 
31 
31 
31 
31 

;;i 
31 
31 
81 
31 
31 
31 
31 
;n 

31 

;n 
;n 

31 
31 

31 
31 
31 

31 

3  1 
31 

31 

31 

31 

7 


July  1  to  Latest  Date. 


Current 
Year. 


$ 

,846,605 
,426.517 
,322,(112 
,827,633 
,923,835, 
,398.442 
,605,636 
,942.121 
177,813 
,731,528 
,500,713 
90,074 
,953,263 
,493.662 
,231,646 
979.967 
357,685 
045,454 
703,145 
049,321 


136485.154 
66,783,324 
203268  481 
10  2o0,924 
87,516 

27,045,278 

22,066,194 

49,111,472 

1,366.842 

562,141 

354,200 

38,839,411 

2,078.640 

0161,341 

25.534,497 

9,381,434 

34,915,931 

1.134,488 

8,544,149 

5,073.140 

15,339,145 

79,074,516 

43,504,939 

7,822,012 

6,580,391 

3,268,509 

1,646,865 

71,005 

12,261.002 

57.451 

896.370 

2,656.869 

59,128 

52,826,083 

1,016,934 

2,767,728 

17,342,886 

3,663,533 

5,135,899 

216.104 

6,855,292 


Previous 
Year. 


S 

37.142 
5.659 
2,205 
1,658 

21,425 

40.733 
4„907 

94,268 
177 
1,869 
6,102 
87 
2,013 
7.695 

11,400 
3,874 

32,086 
3,121 

23,985 
0,476 


,941 
242 
602 
,312 
,659 
,467 
.852 
,256 
,659 
,460 
,181 
,884 
,651 
,032 
,580 
,105 
,539 
,448 
,417 
,969 


136026,250 

68.068.037 

204094290 

9,712,934 

80,208 


Current 
Year. 


.697,169 
,147,264 
,847.877 

425,765 

328,184 
,388.902 
.244,664 

230,953 

92,215 

.232,863 

883,694 

397,520 

,219,901 

,780,390 

9,526 

231,480 

666,358 
4,817 

225,254 

955,598 
,436,741 

319,687 
,886,505 

358,949 
,204,825 

848,990 
,415,239 
,390,717 
,805,957 
77,774 

235,756 
.055.327 


26,763 

20.182 

46,946 

1,274 

554 

401 

41.844 

2.092 

1.057 

26,383 

9,287 

35,671 

1,317 

8,671 

4,761 

14,650 

81,120 

42,041 

7,558 

6,530 

3,166 

1,637 

62 

11,672 

49 

907 

2,539 

50 

56,135 

813 

2.090 

18,238 

3,776 

4,595 

197 

7,59"2 


,370 
,759 
.lf9 
,380 
,060 
,544 
,690 
.331 
,313 
,518 
,942 
,462 
,226 
,779 
.071 
,147 
.809 
,003 
,632 
,247 
433 
.914 
,453 
,567 
,735 
,293 
,293 
,712 
,133 
,4&1 
.867 
,764 
,091 
,784 
,664 
,661 


Previous 
Year. 


S 
1,572 

7.787 

3,716 

450 

310 

2,364 

2,344 

306 

99 

1,014 

891 

338 

19,624 

12,359 

L2 

232 

637 

6 

239 

1,034 

1,441 

316 

3,683 

395 

3,112 

824 

17,101 

8,099 

25.200 

75 

228 

2.727 


611 

084 
508 
609 
642 
920 
881 
128 
608 
696 
009 
879 
962 
831 
914 
945* 
067 
224 
,612 
,674 
,442 
.926 
.507 
,477 
714 
524 
,106 
171 
.278 
930 
841 
439 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  week  Dec 
lst  week  Jan 
Bd  week  Jan 
Bd  week  Jan 
4th  week  Jan 
1st  week  Feb 
2tl  weel, 
Sd  week  Feb 
*th  week  Feb 
1st   week  Mch 


(42  noads) 

(42  roads) 

(42  roads) .. 

(37  roads) 

(44  roads) 

(39  roads) 

(40  roads) 

(42  roads) 

(43  roads) 

(.17  roads) 


Cufnt  Year 


19.416.818 
11,753,095 
11,097,198 
11,570,415 
20,138,140 
13,409,182 
13,233,046 
13,450,409 
14,943,017 
12,716,774 


Prev's  Year 


19,971,884 
11,634,037 
11.903,148 
12,036,782 
17,936,265 
11,938,471 
12,630,319 
12,651,965 
12,852,001 
12,017,jl91 


Inc.  or  Dec. 


— 555,066 

+  119,058 

— 805. 950 

— 466,367 

+  2.200,875 

+  1,170,711 

+  603,327 

+  798,444 

+  2,091,016 

+  699.283 


2.80 
1.04 
6.44 
3.89 

12.27 
9.81 
4.78 
6.31 

16.27 
5.82 


Monthly  Summaries. 


Mileage.  Cur.Yr. 

May 243,170 

June    243,732 

July 244,508 

August 244,531 

September.. 245, 494 
October  ...245,633 
November  ..234,209 
December  ..238,561 

January 87,407 

February    ..   87,683 


Prev.Yr. 
239.357 
240,012 
240,088 
240,170 
240,825 
241,821 
231,563 
235.685 
85,984 
86,159 


Cur'nt  Year 


.*  .a^Ie.xl(Jtttt  currency.  6  Does  not  include  earnings  of  Colorado  Springs 
E  Jh.clh  ,  ,  a  Ia£l*"l<s  tfie  Boston  &  Albany,  the  New  York  &  Ottawa, 
'Jn«  i  t  u  s  £>  Cailad'an  r°ad,  does  not  make  returns  to  the  Inter  Stat 
J»f„„  pa ala,aa,.?RA  ('  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in 
rdl?„.„  7L&  F&  Da,dSQ  and  Wisconsin  Minnesota  &  Pacilie.  s  Includes 
lesigaa  rnternatloaal  from  July  1910.     u  Includes  the  Teias  Central,     v 


2.00 
2.71 
0.65 
0.72 
0.19 
0.92 
0.73 
0.57 
0.1S 

&  Cripple  Creek  District  Ry.,   from  Nov    1   1911;  In  1910  these  returns 

the  St.   Lawrence  &   Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 

i  Commerce  Commission.     /  Includes  Evansville  &  Terre  Haute  and  Evans- 

both  years.     »  Includes  the  Northern  Ohio   RR.     p  Includes   earnings   ot 

Louisville*  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  the 
Includes  not  only  operating  revenues,  but  also  all  otuci"  receipts. 


229,642.771 
231,697,053 
231,688,006 
253,043,102 
257,256,762 
266,064,129 
241,343,763 
253,614,912 
57,898,264 
01,178,619 


Prev's  Year 


$ 
234,339,874 
238,156,755 
233,169,887 
254,886,944 
256, 748, 775 
263,637,350 
2  1.1,1  I  1,388 
232,275,177 

58,001,1  IT. 

51,956,719 


Inc.  or  Dec. 

—4,697,103 
— 6,459,702 
— 1,481,881 
— 1,843,842 
+  507,987 

+  2,426,773 
—1,767,625 

+  1,339,735 
— 103,181 

+  0,221,900 


% 


62 


THE   CHRONICLE 


[Vol.  lxxxxiv. 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  March.  The  table  covers  37  roads  and  shows  5.82% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  week  of  March. 


Alabama  Great  Southern 

Ann   Arbor 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  <>:  Ohio 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louisv 
Cincin  New  Orleans  &  Texas  Pac 

Colorado   &  Southern 

Denver  &  Hio  Grande 

Detroit   &  Mackinac 

Detroit  Toledo  iv  [ronton 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Haven&  Milw 

Canada  Atlantic 

Interoceanic  of  Mexico 

Louisville   &   .Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Iowa    Central 

Minneapolis  St  Paul  &  S  S  M_. 

Chicago  Division 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.  _ 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 


1912. 


Total  (37  roads)  ... 
Net  increase  (5.82%). 


S 

8-1 

39 

G6 

188 

312 

,144 

307 

601 

244 

116 

179 

230 

378 

23 

39 

55 


,257 

,965 
,326 

,415 
,800 
,000 
,400 

."Hill 

,547 
,567 
,932 
,861 
,800 
,139 
,490 
,395 


838,996 


168,103 
,127,645 

1  5  .  ,  i  ',', 
143,063 

464,308 

439,985 
994,000 
207,881 
965,390 
7,375 
232,000 
52  5.411 
,273,627 
280,887 
18,536 


1911. 


S 

75,790 

34.773 

61,959 

174,989 

233,400 

1.726,000 

284,300 

532,719 

237,168 

112,576 

174,792 

249,318 

372,600 

24,624 

26,015 

51,069 

806,805 


190,924 

1,030,110 

14,981 

161,383 

361,375 

468,762 
973,000 
206,894 

1,168,056 

6,311 

223,000 

543,539 

1,226,260 

245,363 

18,636 


12,716,774  12,017,491 


Increase. 


S 

8,  167 

5.192 
4,367 

13,426 

79,400 

418,000 

23,100 

69,181 

7,379 

3,991 

5,140 


6,200 


13,475 
4,326 

32,191 


97,535 
792 


102,933 


21,000 
987 


1,064 
9,000 


47,367 
35,524 


Decrease. 


1,010,037 
699,283 


18,457 
"V.485 


22,821 
18~320 

28,777 
|  202~,666 

"18428 
"166 


310,754 


For  the  fourth  week  of  February  our  final  statement  cov- 
ers 43  roads  and  shows  16.27%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Fourth  week  of  February. 


Previously  reported  (37  roads)  -  - 
Ann    Arbor 

Atlanta  Birmingham  &  Atlantic 

Colorado  &  Southern 

Georgia  Southern  &  Florida 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia- 


Total  (43  roads) 

Net  increase  (16.27%). 


1912. 


14,499,842 

34,387 

70,112 

274,053 

56,757 

5,989 

1,877 


14,943,017 


1911. 


Increase. 


12,451,477 

38,479 

68,022 

235,590 

52,347 

4,083 

2,003 


12,852,001 


2,373,412 


2,090 

38,463 

4,410 

1,906 


2,420,281 
2,091,016 


Decrease. 


325,047 
4,092 


120 


329,265 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previou 

Roads.                           Year.             Year.             Year.  Year. 

$                    $                    $  $ 

Bellefonte  Central. a Feb           5,674              4,309                 879  dcfl,035 

Jan   1   to   Feb  29 10,776           10,375              1,664  defl.280 

Birmingh'm  &  Southeast-Jan          4,208             3,536             1,914  1,672 

July  1  to  Jan  31 26,080           23,035           12,352  11,139 

Chicago  Ind  &  Louisv-.. Jan      482,986         432,953           89,021  93,900 

July   1   to  Jan  31 3,857.745      3,651,327      1,182,726  1,150,271 

Chic  Memphis  &  Gulf-b-Jan         19,765           19,135             7,706  10,752 

July   1   to  Jan  31 162,306            97,230            73,444  35,706 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Jan  2,579,732     2,502,355         309,023  397,593 

Grand  Trunk  West.-.Jan       519,255         550,887           80,297  117,282 

Det  GrHav  &  Milw.- _ Jan      162,541         169,111     defl2,166  20,683 

Canada  Atlantic Jan      160,838         158,648       def4,623  28,712 

Pacific  Coast Jan       530,848          537,135            33,393  43,240 

Jlfly   1    to  Jan  31 4,605,636      4,907,852          802,014  954,806 

Texas  &  Pacific. b Jan  1,464,636     1,322,663         304,270  263,326 

Tol  Peoria  &  West.b-.-Jan       113,664          107,932           24,667  10,362 

February    108,091         100,972           20,627  19,336 

July  1  to  Feb  29 877,834         888,657         173,944  190,163 

Wabash. b Jan  2,060,365      2,367,495         394,721  476,081 

July   1   to  Jan  31 17,342,880    18,238,764      4,379.213  5,313,212 

Wheeling  &  Lake  Erie. b. Feb       577,138         447,229         182,555  110,909 

July  1  to  Feb  29 5,135,899      4,595,784      1,790,700  1,358,814 

INDUSTRIAL  COMPANIES. 

— ■ — Gross  Earnings Net  Earnings 

Current        Previous        Current  Previou 

Companies.                          Year.             Year.             Year.  Year. 

$                     S                    $  S 

Edison  Elec  111  (Boston)  .Feb       559,036         515,933         362,928  325,678 

July  1  to  Feb  28 3,924,695      3,550,646      2,367,261  2,067,503 

Pullman  Company Jan  2,918,482     2,972,770         430,415  503,514 

July   1   to  Jan  31 22,258,857  21,719,242      6,467,203  6,363,857 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c—    — Bat.  of  Net  Earns. — 

Current        Previous        Curren  Previous 

Roads.                         Year.            Year.            Year.  Year. 
$55$ 

Bellefonte  Central Feb              244                250                635  defl,282 

Jan   1   to  Feb  29 488                 500              1,176  defl,780 

Chic  Memphis  &  Gulf... Jan          3,428             2,040             4,278  8,712 

July  1  to  Jan  31 22,392           12,543           51,052  23,163 

Tol  Peoria  &  West Jan         24,011           24,413           X5.054  Zdefl0,777 

February    23,119           26,343           2:1,507  xdef  3,789 

July  1  to  Feb  29 191,291         200,161           X9.457  213,957 

x  After  allowing  for  other  income  received. 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  StRy 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Clev  Painesv  &  E'n_. 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 

Dallas  Elect  Corp 

Detroit  United  Ry.__ 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Eec  Co  .. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry_ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran 
Jacksonville  Trac  Co 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec 
Milw  El  Ry  &  Lt  Co 
Milw  Lt.  Ht  &  Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro . 
N  Y  &  Long  Isl  Trac 
X  Y  &  Queens  County 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (LI). 
Paducah  Trac&Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 
Light  &  Power  Co- 
st Joseph  (Mo)  Ry.Ll 
Heat  &  Power  Co_ 
Sao  Paulo  Tr,  L  &  P. 

Savannah  Elec  Co 

Seattle  Electric  Co 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 
Third  Avenue  (Rec) . 
Toronto  Railway  Co- 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist- 
United  Tramway.. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Rv  &  Lt 
Yonkers  RR  (Rec)  -_ 
Youngst  &  Ohio  Ry_ 


Latest  Gross  Earnings. 


Week  or 

Month. 


February 
January    . 
January   . 
January  . 
January  _ 
January  . 
January  . 
November 
January  . 
January  _ 
November. 
January  _ 
January  _ 
January  . 
January  _ 
January  . 
November 
January  . 
2d  wk   Feb 
November. 
January  _. 
January  _ . 
January  ._ 
January  _. 
November. 
January  .. 
January  _  _ 
Wk  Mch  10 

January  .. 
January  .. 
January  .. 
December.. 
November. 
January  _- 
January  _. 
November. 
)  November 
December.. 
December.. 
January  ._ 
January  _  _ 
December.. 
November. 
November. 
November. 
December 
December.. 
January  ._ 
January  __ 
November . 
December.. 
January  .. 
January  ._ 
January  -. 
January  _  _ 
November  . 

January  .. 

December.. 
January  .. 
January  _  _ 
January  __ 
November. 
November 
January  _  _ 
November. 
January  __ 
November. 
December.. 
January  _  _ 
4  th  wk  Feb 


Current     Previous 
Year.         Year 


350,535 
20,120 

125,717 
53,448 
12,161 
31,964 
7,163 
1871,329 
28,327 
36,914 
53,022 
70,269 
81,004 
22,907 
79,570 
44,316 
99,939 

135,170 

348,380 
53,166 
87,844 

191,036 
69,775 
58,700 

138,027 

146,007 
97,448 
51,297 

45,486 

22,125 

455,208 

637.492 

2690,886 

49,878 

87,153 

13,838 

1144,966 

466,546 

90,333 

417,962 

166,135 


Wk  Mch  9  . 
Wk  Mch  9  _ 
Wk  Mch  9  _ 
November. 
December.. 
January  __ 
January  _  _ 
November. 
January  .. 
November. 
January  .. 


31 
28 
96 

14 

24 

209 

114 

4 

26. 

22 

1808 

531 

135 

25 


648 
014 
775 
012 
124 
388 
695 
122 
835 
261 
472 
213 
075 
407 


1109,019 

101,401 

363,510 
58,359 

449,816 
76  119 
9,977 
18.000 
18,472 
60,751 

304,882 

264~,843 
168,340 


£14,595 

£12,752 

£5,474 

193,424 

325,314 

932,895 

671,393 

45,685 

35,509 

56,281 

17,258 


321,600 

17,592 

121,196 

45.176 

9,836 

28,499 

7,471 

1764,648 

27,443 

31,032 

53,201 

66,884 

73.533 

23,114 

80,107 

39,038 

104,157 

135,180 

312,896 

51,082 

84,196 

188,724 

61,769 

52,363 

124,449 

111,166 

92,007 

48,631 

38,921 

23,256 

386,397 

620,403 

2558,279 

52,765 

84,569 

13,930 

1143,149 

423,524 

80,894 

370,125 

161,903 

2~l",66l 

27,447 

88,652 

13,046 

20,873 

186,271 

124,009 

3,383 

24,296 

22,369 

1716,946 

511,624 

142,251 

23,683 

999,575 

96,048 

282,356 

53,801 

478.728 

69,503 

8,856 

14,584 

16,683 

53,224 

283,368 

242~,461 
144,098 


£14,300 

£12,411 

£5,573 

173,023 

294,154 

920,919 

635,312 

42,073 

33,437 

52,848 

16.921 


Jan.  1  to  latest  date. 


Current 
Year. 


724 
2(1 

125 
53 
12 
31 
7 
!  1,3  13 
28 
36 

585 
70 
81 
22, 


44 

1.306 

135 

1,345 

564 

87 

191 

69 

58 

1,472 

146 

97 

470 


45 

22 

455 

6.902 

27.486 

49 

87 

195 

12,508 

5,038 

1.121. 

417. 

166 

6.380 

280 

361 

1,155 

172, 

252, 

209, 

114, 

118 

205 

22. 

1,808, 

531 

135 

336 


045 
120 
717 
448 
161 
964 
163 
,325 
,327 
,914 
,035 
,269 
,004 
,907 
,570 
,316 
,083 
,170 
,604 
,094 
,844 
,036 
,775 
,700 
,339 
,007 
448 
829 

,486 
125 
208 
221 
486 
878 
153 
186 
039 
691 
205 
962 
135 
909 
368 
037 
022 
920 
174 
388 
695 
834 
296 
261 
472 
213 
075 
253 


Previous 
Year. 


20 


1,109,019 


1,099 

363 

58 

449 

860 

115 

18 

261 

60 

3,363 

4,851 

264 

1,245 


,285 
,510 
.359 
,816 
,206 
.810 
,000 
,704 
,751 
,780 
.541 
,843 
,857 


£149,165 

£127,214 

£53,353 

2,271,183 

3,190,110 

932,895 

671,393 

556,052 

35,509 

621,391 

17,258 


672,874 
17,592 

121,196 

45.176 

9,836 

28,499 

7,471 

004,850 
27,443 
31,032 

385,086 
66,884 
73,533 
23,114 
80,107 
39,038 
,392,878 

135,180 
,197,554 

559,073 
84,196 

188,724 

61,769 

52,363 

,320,076 

111,166 
92.067 

458,419 


38,921 

23,256 

386,397 

6,106,250 

26,589,136 

52, 765 

84,569 

194,336 

12213,320 

4.694,392 

1,056,750 
370,125 
161,903 

6,099,234 
211,806 
345,882 

1,036,527 
164,965 
217,315 
186,271 
124,009 
107,469 
249,746 
22,369 

1,716,946 
511,624 
142,251 
317,085 

999,575 

1,038.056 

282,356 

53,801 

478.728 

781,047 

102,548 

14.584 

245,484 

53,224 

3,140,597 

4,377,116 

242,461 

1,187,739 


£142.040 

£118,731 

£52,585 

2,052,518 

2.981,711 

920,919 

635,312 

490,484 

33,437 


16,921 


cIThese  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

§  $  S  $ 
Hudson  Valley,  b — 

Oct    1  to  Dec  31 147,066  154,853  49,267  48,186 

July  1   to   Dec  31 357,135  385,904  144,080  141,792 

Jan    1  to  Dec  31 587,872  659,447  225,911  184,737 

Troy  &  New  England  _b — 

Oct    1   to  Dec  31 5,854  5,704  4,052  3,281 

July  1  to  Dec  31 22,169  22,079  14,050  13,403 

Wash  Bait  &  Annapolis.Feb  50,627  43,739  22,083  17,503 

Jan   1   to  Feb  29 97.138  93,779  38,944  38,071 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 


Roads. 


-Int.,  Rentals,  <fec. — 

Current        Previous 

Year.  Year. 

S  $ 


— Bat   of  Net  Earns.— 
Currtm        Previous 
iiYear  Year. 

s  $ 


Hudson  Valley — 

Oct    1  to  Dec  31 75,071 

July  1  to  Dec  31 146,832 

Jan    1  to  .Dec  31 282,915 

Troy  &  New  England — 

Oct    1   to  Dec  31 3,053 

July  1  to  Dec  31 5,888 

Wash  Bait  &  Annapolis.Feb  22,198 

Jan  1  to  Feb  29. 44,209 


68,234  2def25,750  xdefl9,237 
135,743      xdefl,553  2:7,828 

264,845   Zdef54,834   Zdef77,404 


2,867 

5,691 

30,275 

60,292 


2:1,188 
2-8,508 

J371 

zdf.4,312 


1610 

2:8,046 

xdf-13,143 

Xdf.21.997 


x  After  allowing  for  other  income  received. 
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ANNUAL  REPORTS 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  leb.  24.     The  next  will  appear  in  that  of  March  30. 

Philadelphia  Baltimore  &  Washington  ER. 

(Report  for  Fiscal  Year  ending  Dec.  •'!!    Hill.) 

Pres.  James  McCrea,   March  S  1912,  says  in  substance: 

General  Results.  The  total  operating  revenues  for  the  year  decreased 
skit,  163  compared  with  1910.  There  was  a  decrease  >>f  $392,722  in  freight 
revenue,  due  largely  in  a  decrease  in  the  lumber  ami  coal  traffic,  which, 
however,  was  offset,  in  a  measure,  bj  an  Increase  of  $199. 932  in  passenger 
revenue  ami  an  Increase  oi  $85,327  in  express,  mail  ami  other  revenues. 
The  operating  expenses  decreased  $193,546,  or  1.3%. 

The  net  income  for  the  year,  after  paying  all  obligatory  charges,  was 
$2,281,315,  an  Increase  Of  2.2%,  oul  Of  which  were  paid  semi-annual  divi- 
dends of  $1,005,520,  aggregating  i",,:  s 1 7 , 4  1  ri  for  additions  and  better- 
ments on  the  Delaware  RR.  not  chargeable  to  capital  account  and  for  which 
the  company  will  not  be  reimbursed;  SI  ,200, 000  transfers  d  to  the  "reserve 
for  additions  and  betterments,"  to  provide  for  construction  and  equipment 
expenditures  not  chargeable  to  capital  account:  and  the  balance.  $58,380, 
credited  to  profit  and  loss. 

Profit  mill  Loss.     The  latter  account  was  charged  with  $65,593  advances 
to  affiliated  companies  and  adjustments  of  sundry  accounts,  so  thai 
total  amount  to  the  credit  of  profit  and  loss  on  Dec.  31  1911  was  S6, 137. 706. 

Funded  Debt. — The  6%  1st  M.  main  line  and  tunnel  bonds  of  the  Balti- 
more &  Potomac  RR.,  amounting  to  $4,500,000.  matured  during  the  year 
and  were  paid  off  through  the  sale  of  a  like  amount,  of  the  isl  \f.  4%  bonds 
of  the  company  due  in  1943.  The  consequent  reduction  in  the  fixed  charges 
is  reflected  in  the  general  income  account. 

Additions.  &c. — The  aggregate  construction  and  real  estate  expenditures 
for  the  year  were  $811,123  (including  $17,415  for  additions  and  betterments 
on  the-  Delaware  RR.  made  by  the  company  as  lessee) ,  which  were  charged 
as  follows:  Reserve  for  additions  and  betterments,  appropriated  out  of 
income  of  previous  years,  $374,339;  income  for  1911  ,  $17,415;  provided  out 
of  equipment  depreciation  reserve,  $17,462;  charged  to  capital  account 
(road.  $335,993;  equipment,  $65,914),   $401,907. 

WHJnder  the  balance  sheet  prescribed  by  the  Inter-State  Commerce  Com- 
mission the  road  and  equipment  account  includes  not  only  the  capital 
charges  but  also  similar  expenditures  made  out  of  income  since  June  30  1907. 
Therefore,  of  the  foregoing  $391,754,  income  expenditures  not  chargeable 
to  capital  account,  $374,339  have  been  included  In  the  road  and  equipment 
account  of  the  year  1911 ,  but  $17,415  expended  on  the  Delaware  RR.  is  not 
dealt  with  in  the  balance  sheet  of  this  company.  An  offsetting  liability 
appears  on  the  credit  side  entitled  "Additions  to  property  since  June  30 
1907,  through  income,"  in  which  is  carried  not  only  the  $374,339,  but  also 
the  payments  through  income  on  account  of  car  trust  obligations  amounting 
to  $27,663  for  previous  years,  aggregating  $402,002.  The  value  of  equip- 
ment on  the  general  balance  sheet  includes  $17.  162  covering  equipment  pur- 
chased during  the  year  1911  out  of  the  "reserve  for  accrued  depreciation  of 
equipment"  established  under  the  regulations  of  the  Inter-State  Commerce 
Commission  by  charges  against  operating  expenses.  From  the  total  cost 
of  the  equipment  there  is  deducted  "reserve  for  accrued  depreciation  of 
equipment"  amounting,  since  June  30  1907,  to  $832,800,  so  that  the  net 
value  of  the  equipment  can  be  ascertained. 

In  accordance  with  these  regulations  the  accrued  depreciation  can  be  re- 
duced only  to  the  extent  of  the  original  cost  of  the  equipment  retired,  but 
as  the  original  cost  is  not  sufficient  to  replace  the  equipment  retired  and 
provide  for  the  accrued  depreciation,  the  company,  in  conformity  with  its 
established  practice,  will  maintain  the  standard  and  value  of  the  equipment 
by  purchasing  new  equipment,  and  the  amount  which  remained  unapplied 
Dec.  31  1911,  viz.:  $272,883,  will  be  spent  for  equipment  ordered  but  not 
yet  received. 

The  balance  in  the  account  "reserve  for  additions  and  betterments"  on 
Dec.  31,  including  the  amount  transferred  from  income  fori  the  year,  was 
$2,075,661,  which  will  be  used  to  defray  that  portion  of  the  cost  of  rebuild- 
ing the  bridges  over  the  Bush  and  Gunpowder  rivers,  additional  tracks  and 
facilities,  additional  automatic  block  signaling  and  other  improvements, 
for  which  neither  capital  stock  nor  other  securities  should  be  issued. 

The  new  Union  Station  of  the  Northern  Central  Ry.  in  Baltimore,  which 
is  used  by  the  company  also,  was  completed  and  put  in  operation  on  Sept.  15 
1911.  The  new  yard  and  engine-house  at  Orangeville,  built  by  and  used 
jointly  by  the  company  and  the  Northern  Central  Ry.,  were  completed. 
The  new  delivery  and  coal  yard  between  South  Capitol  and  New  Jersey 
avenues,  Washington,  D.  C,  is  about  completed. 

In  addition  to  the  amount  charged  against  the  income  of  this  company, 
considerable  expenditures  were  made  on  the  Delaware  RR.  which  were 
borne  by  that  company.  These  expenditures  were  principally  for  the  passen- 
ger station  and  subway  at  Dover,  Del.;  additional  passing  sidings  at  Harring- 
ton, Farmington  and  Bridgeville,  and  other  points;  second  track  extension 
from  Broad  Creek  to  Laurel  and  south  of  Harrington,  and  additional  termi- 
nal facilities  at  Delmar. 

Controlled  Companies. — The  Philadelphia  &  Baltimore  Central  RR. 
shows  a  decrease  in  gross  revenue,  and  after  meeting  all  charges  there  is  a 
deficit  of  $79,904,  as  compared  with  a  deficit  of  $57,613  for  the  previous 
year.  On  Nov.  1  1911  the  1st  M.  4K%  and  5%  bonds  of  that  company 
matured  and  were  retired  through  the  issue  of  a  like  amount  of  4%  interim 
certificates  exchangeable  for  new  1st  M.  4%  bonds  of  the  Philadelphia  & 
Baltimore  Central  RR.  to  be  guaranteed,  principal  and  interest,  by  the 
company  (V.  93,  p.  1106). 

The  Philadelphia  &  Delaware  County  RR.,  which  had  a  deficit  in  1910, 
shows  a  net  income  of  $2,842  and  the  Delaware  Maryland  &  Virginia  RR.  a 
deficit  of  $61,141  In  meeting  its  obligations,  a  slight  improvement  compared 
with  1910.  The  advances  made  by  the  company  to  the  latter  to  meet  their 
construction  expenditures  for  the  year  were  charged  against  the  profit  and 
loss  account.  The  Columbia  &  Port  Deposit  Ry.  shows  a  net  income  of 
$159,385,  a  decrease  of  $9,688. 

OPERATIONS  AND  FISCAL  RESULTS. 

Operations —                        1911.  1910.  1909.  1908. 

Miles  operated 713  713  717  716 

Passengers  carried 13,064,651  13,442,571  12,108,492  12,087,963 

Pass,  carried  1  mile 391,150,356  384,142,970  361,409,136  347,443,265 

Rate  per  pass,  per  mile,     1.981  cts.  1.964  cts.  1.956  cts.  1.947  cts. 

Tons  carried 14,812,387  15.700,559  14,942,288  13,708,293 

Tons  carried  1  mile.-_l,068,351,350  1121235,279  975,913,623  837,851,164 

Ratepcr  ton  per  mile...     0.869  cts.  0.86.1  cts.  0.897  cts.  0.923  cts 

Earnings —                                   $  $  $  $ 

Freight _      9,252,876  9,645,597  8,651,984  7,596,715 

Passenger 7,703,282  7,503,350  7,032,707  6,739,326 

Miscellaneous 354,971  323,334  358,364  370,665 

Non-transp'n  revenue..         210,807  173,271  131,420  115,666 

Express   traffic 1,037,154  1,021,745  988,609  899,678 

Transportation  of  mails.         355,154  354,410  380,289  404,520 

Total  earnings 18,914,244  19,021,707  17,543,373  16,126,570 

Expenses — ■ 

Malnt.  of  way  &  struc.  2,613,471  2,955,939  2.450,285  1,991,906 

Malnt.  of  equipment...  3,096,072  3,188,281  3,018,245  2,686,535 

Traffic 314,562  346,112  277,183  262,130 

Transportation    7,943,855  7,704,209  6,933,343  6,992,555 

General  expenses 451,267  418,232  380,334  352,248 

Total  expenses 14,419,227  14,612,773  13,059,390  12,285,374 

Per  cent  of  exp.  to  earn.  (76.23)  (76  82)  (74.44)  (76.18) 

Taxes    _ 579,186  568.749  552.366  526.564 

Net  earnings 3,915,831  3,840,185  3,931,618  3,314,632 

Deduct  net  earns,  rentals  414,303  445.026  1.059,690  937,798 

Balance 3,501,528  3,395,159  2,871,928  2,376,834 

Add — 

Inc.  from  investments..  987,703  967,995  794,766  739,201 

Int.  on  sk.  fd.  securities           19,003  35,991              

Interest  general  acct.,&c.  3,249  14,050             

Total  net  income 4,492,480  4,396,207  3,702,685  3,116,035 


\  pplication  of  Net  Income 

Fixed  rentals       

Interest  on  bonds 

Interest  —  general  acct-. 
int.on  mtgs.ds  gr'd rents 
Pay 't  of  prin.  of  car  trusts 

Hire  of  equipment 

Rents    

Miscellaneous 

Dividends,  4% 1 

Extraordinary  expend's 
Additions  &  betterments      1 


1911. 
—      $ 
447,764 
980,000 


1910. 
$ 
366,970 
1,070,833 


1909. 

$ 


17, 


20 


357,935 

402,252 

5,994 

005,520 

17,115 

200,000 


Total 4,434,100 

Balance,  surplus 58,380 


17,631 

8,763 

326,227 

376,195 

7,192 

1,005,520 

271,619 

750,000 

4,200,950 
195,257 


1, Inn, 000 

15,090 

17,175 

17,526 

151,735 

282.521 

8,365 

1,005,52  0 

122.281 

500,000 

3,220,213 

482. 172 


1 908. 

$ 

20,938 

900,000 

316,333 

15,675 

17,526 

135,065 

261,986 

9,480 

1,005,519 

433,513 


3,116,035 


GENERAL  BALANCE  SHEET  DEC.  31. 


1911. 

I      is —  s 

Road  &  equt]  m't  a  19  294   '  ;: 
ec  n    "i  prop.,  &c,  cos. — 
S1     ;  i  .  Muled  red  7,081 ,483 
Bonds,  unpledged      620  16 
etabl     ecurs     1,899,350 
Physical  property.      l  I' 
Misc.  sec.  unpledg.  2 

Cash  2,3  13  956 

■    &<       .     I:         659,669 

)  CO  ll   '.''i    3  : 

■:■'.■  '    ac  'i  u  i   166 

Material  &  supi  lies  862,830 

Accrued  int.,  &c__  122,685 

I    i      irary  adv'ces  67 1 ,990 

.' )Ui.<lef.de!).  Hems  34,777 


L910 
S 
18,370 

6,91  I  66  I 

:  899   I  0 

'  li    9f 

2 

1,677  862 

643  097 

!2    ...i 

205,162 

897,277 

o; 


64,484,432   f.J  559,900        Total  . 


i,  s  — 

ll  stool; 25 

Funi       deb        ..24 
Equip,  tr".  obllg'ns 
und 

cans  <fe  1 
["raffle    &i      bal_.    1 

tchi      &  wi  " 
Unmatured  int.,&c. 

Taxes  accrued  

Miscellaneous     . ..  l 

1  >pi  ratln 

Oth.def.cred  .its  ms 
Approp'd  surplus.64 
Pro!ir  and  loss e6 


1911. 

s 
.138.000 
.000,000 
138,315 

124,270 

.600.911 

8.36,296 

247,782 

1 03 ,7 13 

104,836 

169  000 

16  368 

343.113 

,137,705 


1910. 

S 
25,138.000 
24.000,000 
165,978 

325,123 
137,641 

1.033,044 

1,041,367 

305.733 

83,825 

872,157 

169,000 


3.143.1 13 
i;.l  14,919 


:        1,432  62,559,900 


Uter  deducting  reserve  for  accrued    leprei  - pment,  8832,800 

6  Appi  ipriated  surplus  in  1911  includes  additions  to  propertj  since  June  30  1907, 

til  ougb  inc  id  e,  §2,129.136;  car  trusl   i  rim  i   al  charged  out  in  advance,  $138,315, 

and  reserve  f<  r  additions  and  betterments.  ?_>.075.662. 
c  After  deducting  $65,593  for  advances  to  affiliated  companies  and  adjustments  of 

sundry  accounts. — V.  9.3.  p.  1106. 

St.  Joseph  &  Grand  Island  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1911.) 

President  Graham  G.  Lacy,  St.  Joseph,  Mo.,  Sept.  23 
1911,  wrote  in  brief: 

General  Results. — Expenses  for  maintenance  of  way  and  structures  de- 
creased $175,605.  Of  this  about  $130,000  is  in  renewal  of  rails  and  $35,000 
in  bridge  renewals.  Expenses  for  maintenance  of  equipment  increased 
$34,982.  Repairs  to  freight  train  cars  increased  $19,341:  repairs  to  passen- 
ger train  cars  $6,868  and  repairs  to  motor  cars  $5,893.  Transportation 
expenses  increased  $51,889 — of  this  $29,445  resulted  from  the  greater  cost 
of  coal;  $9,646  from  an  increase  in  motor  car  mileage;  $6,200  in  station  ex- 
penses, principally  caused  by  the  requirements  of  the  Federal  Eight-Hour 
Law  applying  to  operators,  and  $4,583  in  joint  facilities  caused  by  the 
improvements  made  on  tracks  used  jointly  with  other  roads.  General 
expenses  increased  $14,359 — necessitated  principally  by  the  additional 
statements  and  other  requirements  by  the  State  Commissions  and  the  Inter 
State  Commerce  Commission. 

Improvements. — There  was  expended  during  the  year  for  account  of 
improvements,  $131,345,  mentioned  in  former  annual  reports: 

Line  from  Garden,  Kan.,  to  Hastings,  Neb.,  118  miles  (replacing 
rail,  $4,200;  ballasting,  $31,837;  rectifying  grades,  $18,188;  pass- 
ing tracks  and  other  improvements,  $23,642) $77,867 

Adjustment  of  grade  and  additional  tracks  between  Carden  and 

Marysville 27,988 

Additional    passing    track   facilities,    enlarging    station    buildings 

and  new  water  tanks 25,490 

Under  the  accounting  regulations  of  the  Inter-State  Commerce  Commis- 
sion $28,055  of  the  expenditure  was  chargeable  to  operating  expenses  and 
the  remaining  $103,290  to  additions  and  betterments. 

There  remains  to  be  expended  $761,170  for  acct.  of  these  improvements: 

Line  from  Carden,  Kan.,  to  Hastings,  Neb.,  118  miles  (replacing 

rail,   $19,400;  ballasting,   $261,443;  rectifying  grades,   $61,440; 

passing  tracks  and  other  improvements,  $88,443) $430,726 

Replacing  17  miles  60-lb.  steel  rail  with  75-lb.  rail  between  Oneida 

and    Axtell 53,807 

Adjustment  of  grade  and  additional  tracks  between  Carden  and 

Marysville 27,104 

Additional  passing  track  facilities,  enlarging  station  buildings  and 

new  water  tanks 38,933 

Modern  coal  and  water  station  at  Hanover,  Kan.,  to  replace  one 

destroyed  by  fire 20,100 

For  8  freight  and  5  passenger  locomotives  included  in  previous 

annual  reports,  but  not  purchased 190,500 

Upon  completion  of  these  improvements  there  will  have  been  relaid  with 
75-lb.  steel  rail  all  but  58  miles  of  the  257.85  miles  of  railway  owned  and 
all  but  96  miles  will  have  been  ballasted. 

Since  the  close  of  the  year  7  freight  cars  have  been  destroyed  and  199 
freight  cars  which  have  been  in  service  for  over  25  years  have  been  con- 
demned as  unserviceable.  This  leaves  only  781  serviceable  freight  cars 
and  will  explain  the  large  payments  for  hire  of  equipment  in  the  past  2  years. 

Proposed  Extension. — In  addition  to  the  necessary  improvements  of  road- 
bed, bridges,  &c,  and  equipment  now  under  way,  an  extension  from  Hast- 
ings to  a  point  on  the  Union  Pacific  RR.  near  Kearney,  about  26  miles  in 
length,  should  be  built.  This  would  place  the  company  in  a  position  to 
obtain  a  greater  share  of  through  business  and  increase  its  local  traffic. 
The  estimated  coast  of  the  line  is  $1,300,000. 

The  mortgage  executed  Jan.  1  1897  provided  for  an  issue  of  not  exceeding 
$5  000,000  4%  bonds.  There  were  issued  upon  reorganization  $3,500,000 
bonds.  There  were  reserved  for  additions  and  betterments  $500,000  bonds, 
which  were  subsequently  sold,  and  $1,000,000  for  construction  of  additional 
lines,  the  bonds  so  to  be  issued  not  to  exceed  the  actual  cost  of  such  addi- 
tional railway,  nor  to  be  In  excess  of  $6,000  per  mile.  According  to  present 
prices  and  cost  of  construction,  $6,000  per  mile  would  not  suffice  even  to  pay 
for  the  cost  of  the  rails,  fastenings  and  ties. 

Minority  Stockholders'  Suit. — In  June  the  directors  received  a  communi- 
cation from  a  committee  representing  some  of  the  holders  of  the  first  and 
second  pref.  stock  (V.  92,  p.  189)  suggesting,  among  other  things,  that  the 
policy  of  the  improvement  and  modernization  of  the  road  should  be  aban- 
doned and  that  the  directors  should  bring  a  suit  to  enjoin  the  Union  Pacific 
RR.  from  voting  the  stock  which  it  owns.  After  numerous  conferences 
with  the  representatives  of  the  stockholders,  the  directors  declined  to  ac- 
cede to  their  demand  that  dividends  on  the  first  pref.  should  be  at  once 
resumed  as  this  would  involve  the  abandonment  of  the  policy  of  improve- 
ment necessary  to  bring  the  condition  of  the  property  up  to  a  standard 
which  would  enable  it  safely  and  economically  to  be  operated  and  to  secure 
its  share  of  business. 

The  stockholders  represented  by  the  committee  filed  a  bill  of  complaint 
in  the  V.  S.  Circuit  Court  against  the  company  and  the  Union  Pacific  and 
praved  for  an  injunction  restraining  the  Union  Pacific  from  voting  stock, 
enjoining  this  company  from  making  further  expenditures  for  extensions 
or  improvements  as  contemplated  by  the  directors,  and  appointing  a  re- 
ceiver of  the  company  (V.  93,  p.  1324).  The  directors  hope  that  this  liti- 
gation, which  can  only  tend  to  delay  the  plans  of  the  company  and  involve 
it  In  unnecessary  expense,  will  not  be  pursued.  They  are.  advised  that  It  is 
not  reasonable  to  expect  that  any  court  will  declare  that  the  improvement 
of  the  roadbed,  the  modernization  of  the  system  and  the  purchase  of  neces- 
sary equipment,  and  the  development  of  business  In  the  interest  of  all  the 
stockholders  must  cease  in  order  that  immediate  dividends  on  either  class 
of  pref  stock  may  be  paid,  irrespective  of  the  necessities  of  the  company. 
The  only  way  by  \\  nich  the  earnings  are  likely  to  be  Increased  Is  by  improv- 
ing the  roadbed  and  equipment  and  thus  reduce  the  cost  of  operation,  and 
enable  the  company  to  handle  the  heavier  rolling  stock  required  by  modern 
railroad  conditions.  .    k     •    •  ^  s±  I .  L-  i.  L:  I  ESEEGK5L123 
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OPERATIONS.  EARNINGS,  EXPEXSES,    &C. 


1910-11. 

1909-10. 

1908-09. 

Miles  operated  June  30. 

319 

319 

319 

Operations — 

Oper.  revenue  per  mile. 

$5,343 

$5,115 

$4,897 

Freight   Uous)  carried.  . 

733.062 

669,341 

657,436 

Fr'tj(tons)  carried  1  mile 
Av  .irate  per  ton  per  mile 

97.153.809 

94.324,000 

97.470,782 

1.14  ols. 

1.16  CtS. 

1.09  Cts. 

Aver,  train-load  (tons) . 

199 

182 

222 

Aver,  earnings  per  mile 

of  each  freight  train.  . 

$2.27 

$2.11 

$2,43 

Passengeis  carried 

857.384 

732,4tf4 

644,069 

Pass,  carried  1  mile 

21.922.158 

19.745,531 

16,068,474 

Rate  per  pass,  per  mile. 

2.08  CtS. 

2.10  CtS. 

2.09  cts. 

INCOME  . 

account. 

Operating  Revenue — 

1910-11. 

1909-10. 

1908-09. 

Freight 

$1,109,259 

$1,093,529 

$1,064,214 

Passengers 

455,800 

415,015 

377,113 

Mail,  express,  &c 

139.256 
$1,704,315 

123,194 

120.786 

Total  oper.  revenue.. 

$1,631,739 

$1,562,113 

Outside  operations 

5,521 

5.446 

8,267 

Total  revenues 

$1,709,836 

$1,637,185 

$1,570,380 

Operating  Expenses — 

Maint.  of  way  &  struct. 

$363,9315 

$540,530 

$298,872 

Maint.  of  equipment 

243,113 

208,132 

176,348 

Traffic  expenses       .    .. 

76.937 

77.910 

65,784 

Transportation 

732,726 

6«0,837 

540,928 

General  expenses  . 

77,518 

63,159 

45,407 

1907-08. 
319 


679,727 

92.286,033 

1.27  cts. 

228 

$2.91 

541,142 

14.470,290 

2.31  ets. 


1907-08. 

81,166.639 
325,375 
117.603 

$1,609,617 


Total  operating  exp. .   $ 

Outside  operations 

{RTotal  expenses $ 

P.  c.  of  oper.  exp.  to  rev. 

Net  earnings 

Other  income 

Total  income 

99  Deduct — 

Taxes    

Int.  on  equipment  notes 
Int.  on  1st  M.  4%  bonds 
Rents  for  joint  facilities. 
Hirejof  equip,  balance. . 

Total    deductions 

Balance  for  year def 


1,494,219 

5.032 

1,499,251 

(87.86) 

$210,585 

♦41,278 

$251,863 

$70,458 


$1,570,568 
5,532 

$1,576,100 

(96.27) 

$61,085 

47.412 

$108,497 
$66,140 


$1 


127,339 
5,040 


$1,609,617 

$188,326 

145,962 

63,388 

491.118 

50,303 

$939,097 


160,000 
62,917 
77,655 

$371,030 

.$119,167 


$1,132,379 

(72.11) 

$438,001 

31.099 

$469,100 

$51,933 
2,333 

160,000 
69,562 
38.148 

$368,769  $321,976 

def. $260, 272  sur.S147,124 


160,000 
69,791 
72,838 


$939,097 
(58.34) 

$670,520 
59.274 

$729,794 

$80,987 

9.400 

160,000 

122,650 

20,293 

$393,330 

sur.$336,464 


*  Other  income  includes  $37,798  rents  received  from  joint  facilities  in 
1910-11  and  in  1909-10  $34,296. 

BALANCE  SHEET  JUNE  30. 


1911. 
Assets —  S 
Cost  of  road,  equip- 
ment, &c 18,545.937 

Cash  .    124,285 

Due  from  agts.,&c.  30,990 
Due  from  Individu- 
als &  companies.  86.008 
Due  from  CJ.3.P.O.  3,020 
Materials  &  supp.  298,051 
Bills  receivable., _  24,040 
Unadjusted  acets.  34,197 
Miscellaaeous 1,168 


1910. 

$ 

18,4.58.783 

2  19,836 

42.02J 

99,812 

3,037 

405,067 

11,640 

32.239 

1,117 


1911. 

1910. 

s 

S 

13,598.500 

13,598,500 

4,000,000 

4,000,000 

188,969 

236,577 

62.529 

82,403 

58,085 

77,057 

81.070 

81,450 

32,532 

30,156 

12,377 

9,095 

1,114.234 

1,238,321 

Liabilities — 
Stock  cutst'g  (see 

Ry.  &  Ind.  Sec.)13 
Bonds  outstanding 
Audited  vouchers. 

Pay-rolls 

Due  to  other  cos  _ . 
Interest  on  bonds. 

Accrued  taxes 

Miscellaneous 

Profit  &  loss,  surp. 


Total 19,148,296  19,353,560 


Total.  ...  19, 148,296   19,353.560 

—V.  93,  p.  1324. 

American  Sugar  Refining  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1911.) 

The  report  is  in  greatly  enlarged  form,  being  divided  into 
four  chapters:  (1  and 2)  general  topics;  (3)  litigation;  and  (4) 
pensions;  and  contains  illustrations  of  the  five  refineries,  at 
Brooklyn,  N.  Y.;  Jersey  City,  N.  J.;  Philadelphia,  Pa.; 
Boston,  Mass.;    and  Chalmette,  La. 

Secretary  Joseph  E.  Freeman,  March  13  1912,  says  in  part: 

General. — A  careful  study  of  the  report  in  connection  with  those  of  the 
two  preceding  years  will  give  the  shareholders  an  idea  of  the  inevitable 
fluctuations  from  year  to  year. 

The  company  is  fortunate  in  that  it  has  no  bonded  debt  and  has  ample 
resources  to  take  advantage  of  all  its  discounts,  and  of  every  opportunity 
offering  safe  and  profitable  securities  for  its  investments.  The  year  1911 
has  been  one  of  unusually  low  money  rates,  and  the  increase  in  1911  over 
the  previous  year  in  the  two  items  of  "interest  on  loans  and  deposits"  and 
"interest  and  dividends  upon  investments"  is  gratifying. 

Large  appropriations  have  been  made  for  bringing  the  various  plants  to 
a  high  state  of  perfection,  in  order  to  meet  the  constantly  increasing  compe- 
tition by  a  lower  cost  of  production  and  improved  methods  of  marketing 
the  various  products. 

The  refineries  have  operated  satisfactorily  without  unusual  occurrences. 
Many  improvements  and  additions  to  equipment  have  been  made.  Con- 
siderable work  has  also  been  undertaken  to  reduce  the  risk  from  fire,  and  the 
expenditures  for  the  purpose  have  resulted  in  greater  safety  to  life  and 
property. 

The  funds  set  aside  by  the  directors  for  very  extensive  improvements 
during  the  coming  year  will  insure  much  better  facilities  for  conducting  the 
company's  business  and  meeting  any  extraordinary  conditions  which  may 
from  time  to  time  arise,  and  such  as  existed  in  a  very  notable  degree  during 
the  latter  part  of  last  summer,  when  the  shortage  of  the  European  crop  gave 
rise  to  an  abnormal  demand  for  sugar  in  this  country. 

Insurance  Fund. — The  insurance  fund  established  in  1910  has  been  in- 
creased until  it  now  stands  at  market  values  at  $8,000,000.  iSee  list  of 
securities  in  the  fund  as  a  foot-note  to  the  balance  sheet  below. — Ed. J 
The  investment  return  upon  the  fund  will  be  such  that  after  providing  from 
it,  for  the  piemium  upon  Insurance  regularly  carried,  there  will  remain  a 
considerable  balance  which  may  be  carried  to  profit  and  loss,  or  be  added 
to  principal,  and  if  used  in  the  latter  method,  the  fund  will  be  increased  to 
$10,000,000,  at  which  figure  furthei  additions  will  not  be  required,  as  the 
income  from  that  sum  will  be  ample  for  all  insurance  needs. 

Pension  Fund. — Believing  that  the  interests  of  the  company  are  best 
served  by  a  recognition  of  faithful  service  to  it  of  employees  who  have 
remained  in  its  service  for  a  period  of  years,  the  board  has  set  aside  the 
sum  of  $300,000  as  the  nucleus  of  a  pension  fund.  '  This  plan  was  adopted 
after  a  careful  study  of  plans  in  force  in  other  large  concerns,  and  it  is 
believed  that  it  will  conserve  the  interests  of  the  company  and  employees. 
[The  details  are  set  forth  in  a  separate  chapter  of  the  report  as  above  stated. 
—Ed.] 

Litigation. — In  Dec.  1910,  shortly  after  the  institution  of  the  so-called 
"dissolution  suit"  by  the  Government,  the  company  issued  for  the  re- 
assurance of  shareholders  a  brief  statement  of  the  liquidating  value  of  the 
shares.  The  value  of  such  shares  was  at  that  time  fixed  at  about  $130  each. 
A  committee  of  Congress,  after  some  six  months'  investigation,  in  their 
report  discussing  the  status  of  the  shareholders,  confirm  that  valuation  as 
follows:  "The  great  majority  of  these  shareholders  acquired  their  shares  at 
a  price  of  from  $120  to  $130  for  each  share  of  $100  par  .  .  .  and  the 
assets  resulting  from  20  years  of  prosperous  business  are  so  laige  as  to 
justify  the  conclusion  that  there  is  property  enough  behind  each  share  of 
stock  at  the  present  time  to  equal  the  price  paid  for  it  by  the  present 
holders."  (V.  94,  p.  633.)  [Chapter  III.  of  the  report  is  devoted  to  a 
discussion  of  the  litigation  in  which  the  company  is  concerned  and  the 
Congressional   investigation  now   pending.] 

Stockholders. — There  are  now  20,206  common  and  preferred  shareholders 
— the  largest  number  in  the  history  of  the  company. 

Sale  of  Properties. — During  the  year  the  one-half  interest  in  the  Western 
Sugar  Refining  Co.,  with  a  refin  n  Francisco,  was  sold;   also  all  of 

the  stock  in  the  Carver  County  i  Beet)  Sugar  Co,  with  plant  at  Chaska, 
Minn.;  and  a  portion  of  the  holdings  of  common  stock  of  the  Michigan 
Sugar  Co.  and  Great  Western  Sugar  Co.  (V.  93,  p.  529,  1603,  1670).  In 
the  last  two  companies  named  the  company  still  retains  for  investment  a 
minority  interest.  A  substantial  profit  was  realized  from  the  sales,  which 
has  been  carried  to  the  credit  of  profit  and  loss  account. 


World's  Sugar  Shortage. — The  year  has  been  a  very  remarkable  one  in  the 
great  variations  throughout  the  world  in  prices  for  raw  and  refined  sugar. 
In  the  early  part  prices  were  normal,  with  no  apparent  scarcity  in  the 
world's  supply. 

Early  in  the  spring,  however,  it  became  evident  that  the  Cuban  crop  wa« 
about  250,000  tons  less  than  previously  estimated.  Accordingly,  prices 
rose  about  y$  of  a  cent  per  pound.  Following  this,  in  June  and  early  in 
July,  it  became  apparent  that  long-continued  heat  and  drought  would 
seriously  impair  the  European  beet-sugar  crop,  particularly  of  Germany 
and  Austria.  The  European  production,  instead  of  attaining  the  8,105,000 
tons  produced  in  1910,  was  6,260,000  tons.  This  shortage  of  1,845,000 
tons,  coupled  with  the  decrease  in  the  Cuban  crop  and  speculation  on  Euro 
pean  exchanges,  resulted  in  an  unusually  high  price  for  raw  sugar. 

The  company  producing  no  raw  sugar,  and  depending  upon  the  sugar- 
growers  of  the  world  for  supplies,  was  compelled  to  secure  them  at  con- 
stantly increasing  prices.  Throughout  the  rise,  however,  the  company 
followed  its  established  policy  of  maintaining  for  its  product  a  reasonable 
margin  and  sold  its  refined  sugar  at  a  price  which  left  it  simply  a  fair  profit 
over  the  market  price  for  raw  material.  That  the  company's  prices  simply 
kept  pace  with  the  prices  for  raw  sugar,  is  shown  by  the  following: 

On  June  1st  raw  sugar  was  selling  at  New  York  at3.86c.per  lb.;  On  Oct.  1 
It  had  advanced  to  5.96c.  On  June  1  granulated  sugar  was  selling  at  4.80c., 
and  by  Oct.  1  it  had  advanced  to  a  net  cash  price  of  6.61  J4c,an  increaseof 
less  than  2c.  per  lb.  The  company  did  not  advance  its  price  of  refined  above 
this  point,  although  the  general  market  went  considerably  higher. 

In  September  the  anxiety  of  the  trade  as  to  the  actual  supply  of  sugar 
was  so  great  that  the  company  published  a  statement  as  to  the  cane  and 
beet-sugar  crops  of  the  United  States  which  would  come  into  the  market  in 
October,  and  predicted  relief  from  these  sources.  These  predictions  were 
verified,  and  with  the  marketing  of  the  domestic  beet  crop,  together  with 
the  Louisiana  cane  crop  in  the  fall  months,  a  steady  decline  in  prices  set  in, 
which  continued  to  the  end  of  the  year. 

Tobleof  the  World's  Cane  and  Beet-Sugar  Crops  as  published  inWilletl  &Gray' 
Statistical  Sugar  Trade  Journal  of  Feb.  29. 

1911-12.  1910-11.  Changes. 

Total  cane-sugar  crops tons  8,708,000        8,411,883         4-296,117 

Europe  beet-sugar  crops 6.261.000        8,105,126     — 1,844,126 

United  States  beet-sugar  crops 540,000  455,220  +84,780 

Grand   total 15.509,000     16,972,229     — 1,463,229 

The  same  authorities  placed  at  .892c.  per  100  lbs.  the  average  margin  for 
the  year  between  raw  and  refined  sugar  as  against  an  average  of  .864c.  per 
100  lbs.  for  the  past  10  years.  This  margin,  constituting  an  average  of  a 
trifle  over  %  of  a  cent  per  lb.,  represents  the  difference  between  what  the 
refiner  pays  growers  for  raw  material  and  what  he  receives  for  his  finished 
product.  From  this  he  must  compensate  labor,  absorb  the  heavy  loss  of 
product  incident  to  the  elimination  of  impurities  from  the  raw  sugar,  pay 
all  manufacturing  and  selling  expenses,  including  maintenance  of  plants, 
and  secure  whatever  returns  may  be  distributed  to  stockholders. 

Output. — Willett  &  Gray's  "Sugar  Trade  Journal"  of   this 

city  on  Jan.  4  gave  the  following  estimate  of  the  amount  of 

refined  sugar  consumed  in  the  United  States: 

CONS  UMPTION  OF  REFINED  S  UGAJR 

Calendar  Year 

1911.            1910.  — Percent — 

Produced  by —                                               Tons.          Tons.  1911.  1910. 

American  Sugar  Refining  Co 1,376.466   1,388,386  42.12  42.14 

Independent  refiners 1,369.741   1,428,059  41.91  43.49 

Beet  sugar  factories 506,825       457,000  15.51  13.92 

Hawaiian  and  foreign  refiners 15.306         14,493  .46          .45 

Total  consumed.' 3,268,338   3.282,938   100.00   100.00 

On  the  basis  of  Willett  &  Gray's  calculations,  the  following 
is  obtained  in  cents: 

Average  Price —  1911.   1910.   1909.   1908.    1907.    1906.   1905.   1904. 

Granulated  sugar,  cents  5.345  4.972   4.765  4.957  4.649  4.515  5.256  4.772 
Raw  sugar 4.453  4.188  4.007  4.073  3.756  3.686  4.278   3.974 

Difference 0.892    0.784    0.758    0.884    0.893    0.829    0.978    0.798 

Granulated  sugar  opened  Jan.  5  1911  at  4. 75c.  and  dropped  gradually  to 
4.55c.  on  Feb.  2,  remaining  at  that  figure  until  March2,then  rose  to6.615c. 
on  Sept.  14,  the  highest  point  of  the  year,  remaining  at  that  point  to  Oct.  19, 
and  then  declined,  closing  the  year  at  5.635c.  Raw  sugar  opened  the  year 
at  3.86c.  and  closed  at  4.65c.,  the  highest  price  for  the  year  being  5.965c. 
on  Sept.  28. 

PROFIT  AND  LOSS  ACCOUNT. 

1911.  1910.  1909.                 1908. 

Profit  from  operation. __   $8,834,201  $3,077,143  $6,269,6981 

Int.  on  loans  &  deposits         520,396  398,862  451,642  \   $6,502,930 

Int.  &  div.  oninvestm'ts     3,241,106  2,273,473  3,144,039 

Net  profit  on  investm'ts      1  487  351  630,824  958  490J 

Total  net  income $14,083,054  $6,380,302  $10,823,869  $6  502  930 

Dividends     7% $6,299,958  $6,299,958  $6,299,951  $6,299,942 

Depr.  on  plant  &  equip't     2,419,483  807,967  1,284,2821  a3, 082, 201 

Other  deductions.a 4,190.272  700.000  4,635,486/ 

Balance,  sur.  or  def. S.S1, 173, 341D.$1. 427, 624D.$1, 395. 850D. $2, 879,213 
Previous  surplus 19,874,249     21,301,873     22.697,723     25,576,936 

Totalsurplus $21,047,590   $19,874,249   $21,301,873   $22,697,723 

a  "Other  deductions  in  1911  include  $3,450,627  appropriated  for  im- 
provement of  plants,  $439,645  for  fire  insurance  reserve  and  $300,000  for 
pension  fund  reserve:  in  1910  consist  of  amounts  paid  in  settlement  for 
drawbacks  to  U.  S.  Govt.;  in  1909  ($4,635,486)  it  includes  reserve  for  con- 
tingencies, $500,000  (no  corresponding  deductions  having,  apparently, 
been  made  in  earlier  years) ;  also  charges  in  respect  of  settlements  made  in 
the  year  1909  in  suits  and  proceedings  as  follows:  With  U.  S.  Govt,  in  re- 
underweighed  invoices,  $2,135,486,  and  with  receivers  of  Pennsylvania 
Sugar  Refinery  Co.,  $2,000,000.  The  deduction  of  $3,082,201  in  1908  is 
for  cost  of  refining  at  Chalmette,  near  New  Orleans  (less  amounts  debited 
to  surplus  in  former  years'),  and  cost  of  additions  made  in  1908  to  the 
refineries  in  Brooklyn  and  Jersey  City. 

ASSETS  AND  LIABILITIES  OF'  THE  AMERICAN  SUGAR  REFINING 
CO.    AND   ITS   CONSTITUENT   COMPANIES    DEC.    31. 

1911.  1910.  1909. 

Assets —                                                           $  $  $ 

Real  estate  and  plant. a 49,320,017  52,524,594  52,841,538 

Investments,  bonds  and  stocks 21,986,211  21,397.3911  27,196,215 

Insurance  fund  investments 8,000,000  5,781,875/ 

Merchandise  and  supplies. o 20,806,715  16,557.710  19,643,694 

Prepaid  accts.,  insurance,  taxes,  &c.         178,048  135,438  71,622 

Cash                   21,762,586  19,379,238  13,238,207 

Loans              1,597,464  1,595,796  6.909,523 

Accounts  and  bills  receivable 4,109,968  4,178,786  3,967,125 

Accrued  income,  &c 555,281  461,449  462,597 

Total  assets 128,316,290  123,012,27*  124,330,521 

Liabilities — 

Capital  preferred  stock 45,000,000  45,000,000  45,000,000 

Capital  common  stock 45,000,000  45,000,000  45,000,000 

Accounts  and  bills  payable 3.414,982  2.578,332  3,380,846 

Unpaid  divs.,  those  of  Jan.  2  and  old 

balances     1,593,587  1,590.166  1,587,448 

Reserves  for  fire  insurance.  &c 12,260.131  7,969,531  8,060,355 

Surplus 21.047,590  19,874,249  21,301,872 

Total 128,316,290    122,012,278    124,330,521 

*  Insurance  fund  investments  in  1911  include  the  following  bonds: 
$500  000  N  Y.  Gas,  Lt.,  H.  &  P.  Co.  purchase  money;  $1,000,000  Chicago 
Burlington  &  Quincy  RR.  1st  M.  currency  and  $250,000  gen  M.;  $500,000 
Northern  Pacific  Rv.  prior  lien;  $250,000  Baltimore  &  Ohio  RR.  1st  St.; 
$700  000  Chicago  &  Alton  RR.,  ref.  mtge.;  $500,000  Atchison  Topeka  & 
Santa  Fe  Ry.  gen.  M.:  $1,000,000  N.  Y.  City  tax-exempt  registered  and 
$500  000  non-exempt  registered;  $250,000N.  Y.  Cent.  &  Hudson  River  HH. 
Lake  Shore  collateral    and  $75,000  Michigan  Central  coll.:   $1,000,000  Am. 


M  ah.  1G  1912.] 


THE  CHRONICLE 


765 


Tel.  &  Tel.  Co.  OOll.  trust  mtue.;  $750,000  Chicago  &  North  Western  Ry. 
ran  M  and  $250,000  ext.  M.  registered;  $250,000  Delaware  &  Hudson  Co. 
1st  &  rel    m  ;    $100,000  Chicago  MUw,  &  St.  Paul  Ry.  gen.  M.:   $100,000 

Great  Northern  liv.  1st  &  ivt.  M.;  $300,000  Oregon-Washington  UK.  & 
Nav  Co.  1st  &  ret.  M.;  $50,000  Phlla.  Bait.  &  Wash.  Ry.  1st  \i.;  $100,000 
Central  New  England  liv.  1st  M.;  S100.000  Cleve.  ('in.  Cliic.  &  St.  Louis 
Ry.  20-year  gold  debentures:  $250,000  Morris  &  Essex  UK.  1st  ret.;  total 
par  value,  S8. 775, 000  Carried  on  books  at  $8,000,000,  the  market  value 
On    Pee.   31    1911. 

a  Heal  estate  and  plant.  Including  refineries,  warehouses,  cooperages. 
Wharves  and  stables,  with  their  machinery  and  equipment,  timber  and 
Other  lands  owned  in  fee  or  through  ownership  of  the  entire  capital  stock 
,  ;  constituent  companies,  at  cost,  less  depreciation. 

b  Merchandise  and  supplies,  Including  raw  and  refined  sugar,  syrup, 
material  in  process  of  manufacturing,  bom  black,  cooperage,  horses,  wagons, 
harness  and  other  stock  and  supplies  on  hand. — V.  94,  p.  633. 

American  Tobacco  Co. 
(Report  for  Fiscal    Year  ended  Dec.  31    1911.) 
Treasurer  J.  M.  W.  Hicks,  March  13,  says: 

'  As  required  by  the  trust  indenture,  there  was  deposited  with  Guaranty 
Trust  Co.,  trustee,  in  Jan.  1911,  $500,000  to  be  expended  in  the  purchase  for 
cancellation  of  6%  gold  bonds  upon  the  terms  specified  therein,  and  $465,350 
bonds  have  been  so  purchased  and  canceled,  the  cost  being  $499,964.  The 
difference  between  par  value  and  cost  of  the  bonds  so  purchased  has  been 
written  off  as  an  expense. 

The  statement  below  does  not  include  the  company's  share  of  the  undi- 
vided net  profits  of  companies  in  which  it  holds  stock,  which  they  have 
deemed  advisable  not  to  declare  as  dividends. 

By  a  decree  of  the  U.  S.  Circuit  Court,  Southern  Dist.  of  N.  Y.,  made 
and  entered  Nov.  16  1911  in  the  case  of  U.  S.  of  America  vs.  the  company 
and  others  [compare  V.  93,  p.  1122,  1325,1557,  1603,  1670. — Ed.]  a  disin- 
tegration of  the  company  and  certain  other  of  the  defendants  therein  was 
ordered,  and,  in  carrying  out  the  decree  of  the  Court,  the  following,  affecting 
the  financial  conditions  of  the  company,  has  been  accomplished  up  to 
March  1  1912.  Two  new  companies  were  organized,  Liggett  &  Myers  Tob. 
Co.  and  P.  Lord  lard  Co.,  and  the  American  Tobacco  Co.  conveyed  to  these 
companies,  respectively,  certain  factories,  plants,  brands  and  businesses, 
and  the  capital  stocks  of  tobacco  manufacturing  corporations,  of  the  aggre- 
gate value  of  $115,000,150,  and  received  in  payment  therefor  from  the  two 
companies  their  7%  bonds,  5%  bonds,  7%  cum.  pref.  stock  and  common 
stock,  of  the  par  value  in  the  aggregate  of  $115,000,150.  As  these  two  new 
companies  commenced  business  Dec.  1  1911,  and  since  that  time  have  been 
selling  the  various  brands  of  tobacco,  &c,  purchased  by  them,  the  sales  of 
this  company  for  Dec.  1911  have  necessarily  decreased  as  compared  with 
Dec.   1910. 

Under  said  decree  certain  stocks  have  been  distributed  to  common  stock- 
holders of  record  at  the  close  of  business  Dec.  1  1911.  Although  this  dis- 
tribution had  not  been  actually  completed  by  Jan.  1  1912,  the  directors, 
pursuant  to  the  decree  of  the  Court,  had,  prior  to  that  date,  directed  the 
distribution,  and  it  had  been  accomplished  in  part.  It  has  since  been  fully 
accomplished.  This  report  shows  the  financial  condition  of  the  company 
as  if  such  distribution  had  been  completed  prior  to  Jan.  1  1912. 

All  of  the  stocks  and  bonds  of  the  two  new  companies  received  by  this 
company  were  placed  with  Guaranty  Trust  Co.,  which  was,  by  the  decree, 
made  the  agency  for  transfer,  and  up  to  March  1  1912  it  had  disposed  of  all 
of  the  common  stocks  for  cash;  it  had  acquired  for  cancellation  and  retire- 
ment, partly  for  cash  and  partly  for  bonds  of  Liggett  &  Myers  Tobacco  Co. 
and  P.  Lorillard  Co.,  as  provided  in  the  decree,  6%  bonds  and  4%  bonds 
of  this  company,  as  follows:  6%  bonds,  $48,473,850;  4%  bonds,  $46,- 
471,250. 

It  had  also  acquired  for  cancellation  and  retirement  in  exchange  for  pref 
stock  of  Liggett  &  Myers  Tobacco  Co.  and  P.  Lorillard  Co.,  as  provided  in 
the  decree,  6%  pref.  stock  of  this  company  amounting  to  $24,388,800. 

The  decree  provided  for  the  retirement  within  three  years  of  all  the  6% 
bonds  amounting  to  $52,882,650,  all  of  the  4%  bonds  (including  the  out- 
standing 4%  bonds  of  Consolidated  Tobacco  Co.)  amounting  to  $51,354,100, 
and  $26,229,700,  being  one-third  of  the  $78,689,100  6%  pref.  stock  of  the 
company;  although  such  retirement  did  not  begin  until  after  Jan.  1  1912, 
it  had.  up  to  March  1  been  accomplished  except  as  to  6%  bonds,  $4,408,800; 
4%  bonds,  $4,882,850;    6%  preferred  stock,  $1,840,900. 

It  should  be  remembered  that  this  exchange  of  securities  has  taken  place 
after  Jan.  1  1912,  while  the  statement  of  assets  and  liabilities  below  shows, 
of  course,  the  condition  Dec.  31  1911. 

DETAILS    OF    ITEMS    CONSTITUTING    NET    EARNINGS. 


1911. 

Net  earnings  from  sales  after  deducting  all  charges 

and  expenses  for  management,  &c* $14,964,304 

Divs.  from  cos.  all  of  whose  stock  is  owned  (incl. 
P.  Lorillard  Co.,  a  small  portion  of  the  preferred 
stock  of  which  is  not  owned) 7,548,924 

Divs.  from  cos.  engaged  in  the  manufacture  and 
sale  of  smoking  or  chewing  tobacco  or  cigarettes 
(a  part  of  whose  stock  is  owned) 

Divs.  from  cos.  engaged  in  the  manufacture  and 
sale  of  snuff,  cigars  or  supplies  and  cos.  engaged 
in  distributing  tobacco  products  (a  part  of  whose 
stock  is  owned) 

Dividends  from  foreign  companies 4,688,630 

Interest  on  bonds,  loans,  deposits,  &s.,  net 4,107,373 

Income  from  sundry  other  sources 716,389 


$14 


9 


887,952 


,98'',,  ;,ol 


1910. 
400,522 

466,840 

798,912 


,438,272 
,597,840 
,965,527 
377,439 


Total  net  earnings $35,900,073  $35,045,352 


*  Net  earnings  were  about   14?£%   on  sales  of   $101,943,189   in   1911, 
against  about  14%  on  $102,441,302  in  1910. 


RESULTS  FOR  CALENDAR    YEAR. 


1911. 
$ 
Net  earnings  (see  details 

above) 35,900,073 

Deduct — 
Premium  on  6%   bonds 
purchased  &  canceled 
($465,350  in  1911),  see 
above    34,614 


1910. 


1909. 
$ 


1908. 


35,045,352      30,448,384      28,704,405 


26,549 


44,411 


26,763 


35,865,459 
3,172,959 


35,018,803 
3,200,880 


30,403,973 
3,229,287 


28,677,642 
3,256,620 


5,022 
2,054,164 


7,101 
2,054,164 


Deduct — 

Interest  on  6%  bonds.. 

Int.  on  6%  bonds  pur- 
chased and  canceled.  . 

Interest  on  4%  bonds . . 

Int.  on  4%  bonds  pur- 
chased and  canceled  __ 

Divs.  on  pref.  stock,  6% 

Regular     dividends     on 

common  stock (5)2,012,120(10)4024,240(10)4024,240(10)4024,240 

Extra  div.  on  com.  stk*.      6,036,360     12,072,720      10,060,600        9,054,540 


4,721,346        4,721,346 


20,500 
2,054,164 

51,380 
4.721,346 


7,098 
2.142,244 


4,721,346 


Total 18,001,971 

Balance,  surplus  for  year  17,863,488 
Tot.  surp.  brought  for'd  61,119,992 
Extra  divs.  received 

Total  . .    78,983,480 

Prem.  on  6%   bds.,  less 

disc,  on  4%  bds.  to  be 

retired 4,261,183 

Cost  of  4%  pold  bonds  of 

this  co.  pur.&cancel'd  

Book  val.  of  sundry  stks. 

ordered  by  Court  to  be 

distributed  to  common 

stockholders 34,627,249 


26,080,451 

8,938,352 

42,499,140 

59,682,500 


24,161,517 

6,242,456 

38,026,262 


23,206,088 

5,471,554 

32,554,708 


61,119,992      44,268,718      38,026,262 


Xl, 769, 578 


Tot.  surplus  Dec.  31..   40,095,048     61,119,992     42,499,140     38,026,262 


*  P9lvkIJnds  for  19U-  15%:  1910,  30%;  1909,  25%;  1908,  22^%. 

i  Extra  dividends  received  from  various  cos.  which  were  paid  by  them 
out  of  their  accumulated  net  profits  prior  to  the  year  1910.    .^li-^MStfiSreS 


BALANCE  SHEET  DECEMBER   31. 


1911. 

1910. 

1911. 

1910. 

Assets —                    $ 

S 

Liabilities — 

$ 

S 

Real  ist .,  mach., 

Preferred  stock. 

78,689,100 

78,689,100 

fixtures,  &c._     5,380,3541 

i  'cniii, on   stock 

40,242,400 

40,242,400 

Brands,      trade- 
marks, pat'ts,                      \ 

114,395,824 

6%  gold  bonds. 

52,882,650 

53,348,000 

4%  gold  bonds& 

good-will,  &c_   45,026,225J 

remaining  4% 

Bonds  &  stks.  of 

gold  bunds  of 

Liggett  &  My- 

Consol.Co. not 

ers  and  P.  Lor- 

yet exchanged 

51,354,100 

51,354,100 

illard  Cos.  (see 

Premium  on  6% 

remarks)  .    ..115,000,150 

bds. .  !<  ss  di  c. 

Leaf  tobac.  mfd. 

on  4%  bds.,  to 

stock,  operat'g 

be  retired  .    . 

4,261,183 

supplies,  &c_.  27,843,530 

42,290,344 

Pref.  divs.  pay- 

Stocks In  foreign) 

r 

able  Jan. 2_ . 

.T474.531 

1,180,337 

companies  ...  J32, 865,329 

!21,769,712 

Accrued  Inti    i 

1,649.141 

1,656.121 

Oth.  stks. &  bds.  J 

177,042,992 

Commissions     & 

Secure,    ordered 

allow'ces,  &c. 

3,553,361 

8,301,783 

disposed  of  be- 

Accts.&bllls pa  v., 

fore  Jan.  1  '15   14,661,394 

Incl.  amis,  due 

Cash 27,464,994 

18,742,518 

cos.   in  which 

Bills  &  accounts 

stock  is  held.. 

'1,71)3,552 

3,323,717 

receivable  ...   14,753.084 

24,974,160 
299,215,550 

Surplus 

40,095,048 

61,119,992 

Total 282,995,060 

82,995,060  299,215,550 

x  After  deducting  $705,800  deposited  Dec.  30  last  with  stockholders'  committee. 
— V.  94,  p.  561,  489. 

Liggett  &  Myers  Tobacco  Co. 

(Financial  Statement  Dec.  31  1911.) 

The  earnings  for  December  1911  (the  first  month  of  inde- 
pendent operations)  were: 


•Net   earnings $598,572 

Deduct — Int.  on  7%  bonds.   $90,4  62 
Int.  on  5%  bonds 62,748 


b  Int.    on    $15,383,800    bal. 

due  Am.  Tobacco  Co $89,738 

Balance,  surplus 355,623 

*  Does  not  include  company's  share  of  undivided  net  earnings  of  com- 
panies In  which  it  holds  stock. 

6  On  account  of  assets  transferred  to  the  company  as  of  Dec.  1  1911, 
which  was  settled  for  by  issue  of  7%  pref.  stock  Jan.  1  1912. 


BALANCE  SHEET    DECEMBER   31    1911. 


Assets  ($69,221,721). 

Real  estate,  mach.,  flxts., 
trade-marks,  patents, 
good-will,    &c $41,459,026 

Leaf    tobac,    manufae'd 

stk.,  oper.  supplies, &c.   17,174,091 

Stock  In  other  companies     4,676,19  5 

Cash   2,593,316 

Bills  and  accounts  re- 
ceivable  3,319,093 

— V.   94,   p.   702,   490. 


Liabilities  ($69,221 

Preferred   stock ; 

Common  stock 

7  %  gold  bonds 

5  "o  gold  bonds 

Accrued  int.  on  7%  bds., 

payable  April  1 

Accrued  int.  on  5%  bds., 

payable  Feb.  1 

Acc'ts  &  bills  payable .- 
Profit  and  loss  surplus 


721). 

115,383,800 
21,496,400 
15,507,800 
15,059,600 

90,462 

62,748 

1,265,288 

355,623 


(P.)  Lorillard  Company. 
(Financial  Statement  Dec.    31    1911.) 
Treasurer  William  B.  Rhett  March  12  says: 

The  statement  presented  embraces  only  the  month  of  December  1911, 
and  does  not  justly  represent  an  average  month's  work  or  business.  It 
is  little  more  than  a  report  showing  the  receipt  of  the  assets  and  businesses 
to  which  the  company  became  entitled-  under  the  decree  of  reorganization, 
as  it  began  business  Dec.  1  1911  and  the  month  was  largely  devoted  to  put- 
ting into  effect  this  decree.  It  was  a  period  of  transition  and  rearrange- 
ment which  subjected  the  business  to  great  disadvantages  and  many  unusual 
expenses.  Furthermore,  the  statement  does  not  include  the  earnings 
of  any  of  the  subsidiary  companies  of  the  company  for  the  period  coveed 
by  it.  The  net  earnings  of  the  company  and  its  subsidiaries  for  the  month 
of  December  1911,  considering  conditions,  compare  favorably  with  those 
of  the  same  businesses  for  December  1910. 


BALANCE  SHEET  DECEMBER  31   1911. 


Assets  ($49,653,858). 
Real  estate,  mach'y,  &c.   $4,738,563 
Leaf    tobacco,    manufac- 
turing   stock,    operat- 
ing supplies,  &c 7,710,476 

Stocks  in  other  compan's     6,668,116 
Trade-marks  &  brands.  _    19,460,752 

Cash 2,159,454 

Acc'ts  and  bills  receivable     8,916,497 

— V.   94,   p.   702,   419. 


Liabilities  ($49,653 

Preferred    stock 

Common  stock 

7%  gold  bonds 

5%  gold  bonds 

Accrued  int.  on   bonds.  _ 
Provision  for  commis'ns, 

advertising.    &c 

Accounts  &  bills  payable 
Profit  and  loss  surplus 


,8581. 

$10,846,000 

15,155,600 

10,933,500 

10,617,450 

108,018 

149,191 

1,797,641 

46,459 


Kansas  Natural  Gas  Co.,  Pittsburgh,  Pa. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Pres.  Eugene  Mackey,  Pittsburgh,  Mch.  7  1912,  wrote: 

The  company  has  reclaimed  in  Kansas  10  lA  miles  of  12-inch  trunk  line, 
and  41  %  miles  of  field  lines;  relaid  6  H  miles  of  12-inch  trunk  and  37  3^ 
miles  of  field  lines,  and  built  11  miles  of  new  16-inch  trunk  line.  The  pipe 
used  in  building  the  latter  line  was  in  stock.  We  now  own  835  miles  of 
trunk  and  field  lines  in  Kansas. 

It  has  reclaimed  the  material  and  abandoned  83  wells  and  sold  one; 
drilled  59,  19  of  which  were  dry  and  40  productive,  and  purchased  16,  and 
now  owns  481  wells  and  have  contracts  to  purchase  the  gas  from  56  others. 
We  now  have  138,932.67  acres  under  lease.  In  Oklahoma  the  Marnet 
Mining  Co.  has  laid  2  miles  of  10-inch,  3  %  miles  of  12-inch  and  4  miles  of 
16-inch  trunk  line;  also  21  H  miles  of  field  lines,  and  now  owns  71  %  miles  of 
pipe  lines  in  Oklahoma.  During  the  year  the  company  sold  31,973,442,000 
cubic  feet  of  gas,  for  which  it  received  an  average  of  12.88  cents  per  1,000 
cubic  feet.  We  now  have  147,879  domestic  and  593  manufacturing  con- 
sumers, a  total  of  148,472,  an  increase  of  6,211  during  the  year. 

The  profit  and  loss  statement  for  1911  shows  a  decrease  in  net  earnings 
of  approximately  $585,000,  which  is  accounted  for  by  the  increased  pur- 
chase of  gas,  necessitated  by  the  decreased  quantity  of  gas  produced  from 
our  own  leaseholds  in  Kansas  The  current  debt  was  reduced  $652,000 
and  the  bonded  debt  $558,000  [before  charging  off  leasehold  depreciation 
— Ed.],  a  total  for  the  year  of  $1,210,000. 

RESULTS  FOR  CALENDAR   YEARS. 

1911.  1910.  1909  1908. 

No.  consumers  Dec.  31.         148,472  142,261  134,649  121,083 
Gross  earns,   from  sales 

of  gas,  oil,  &c $4,509,646  $4,360,811  $3,916,911  $3,892,026 

Deduct — 

Oper   exp.  and  taxes...  $869,225  $896,303  $928,704         $834,205 

Gas    purchased 851,705  269,392  52,6091  A>1 

Rentals     914,947  801,409  780,515        1,509,185 

Interest  on  bonds 276,132  322,103  371,126 

Other  deductions Z326.301  215,922  229,94lJ 

Dividends (3  3^)420.000  (5  H)  660,000 

Leasehold  depreciation.  1,271,336  1,855,681                                      

Total  deductions $4,509,646     $4,360  811      $2,782,895     $3,003,390 

Balance,  surplus None  None  $1,164,016        $888,635 

•..< 

x  Other  deductions  include  in  1911  int.  on  current  debt,  $50,618;  discount 

on  2d  M   bonds.  $100,000;  prem.  on  1st  M.  bonds,  $9,452,  and  bad  accounts. 

$166,231  (of  which  $124,349  is  an  accumulation  of  several  years'  disputed 

accounts).         tu    .  .'...'j-.  .  . ..'.:,  •>    . 
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BALANCE  SHEET  DEC.  31. 


Assets — 

riant  account 10 

Leasehold  deprec'n  3 
Material  in  stock.. 
Int.  in  other  prop.  1 
Disc,  on  2d  M.  bds 
Adv.  prop's  rents. 
Adv.  gas  purchases 
Adv.  rents.  lnt.,&C 

t  rash    ...       

Accts.  A-  bill-  rec.   1 
S.  f.  1st  M.  bonds. 


1911. 
S 

.306.261 
256,614 

.774.3S3 

6:0,000 

947.000 
1S5.000 
15-1.103 

91,725 
,0  19,911 

66.667 


1910. 

s 

15,674,349 

1.483,983 
700.000 
705,000 
185,000 

"293441 

1,119,003 

66,667 


Total 18,789,799  20,605,096 

— Y.  94,  p.  702.211. 


Li  -Ml i ties — 
Capital  stock.  ..12, 
First  mtge.  bonds.  1, 
Second  M.  bonds.  2, 
Marnet  M.  Co.  bds 
Cur'nt  bills &paj  lis 
Notes 

Acer,  i  ii  1 . ,  tax. Ac. 

Other  cos.  notes. gu 

Secii'itv   deposits. 

&c 

Protit   and  loss 


1911. 

S 
,000,000 
,800.000 

100,000 
947.000 

222,675 
439,694 
747.993 
220,000 

12,437 


1910. 

S 

l:\nriMMii 

2.200,000 

2,800,000 

705,000 

154,047 

1,203,024 

695,677 

220,000 

23,002 
604,346 


Total 18,789,799  20,605,096 


National  Fire  Proofing  Co.,  Pittsburgh,  Pa. 

{Report  for  Fiscal   Year  ending  Dec.  31   1911.) 
Pres.  W.  D.  Henry,  Pittsburgh,  Feb.  29  1912,  wrote: 

Earnings,  &c. — The  earnings  far  the  year  were  $436,071.  Current  assets 
exceeded  current  liabilities  by  S2, 495, 338. 

Bonded  Debt. — April  1  1911  §250,000  maturing  bonds  were  paid  off,  leav- 
ing SI, 250, 000  outstanding. 

Surplus. — After  deducting  dividends  and  the  usual  amount  (5100,000) 
for  depreciation,  the  surplus  was  81,370,141,  or  an  increase  of  .$20,051. 

Plants. — Liberal  expenditures  have  been  made  for  repairs  and  to  main- 
tain the  efficiency  of  the  various  properties;  these  expenditures  have  been 
charged  to  operating  expense  and  absorbed  into  cost  of  production. 

Canadian  National  Co. — Although  every  effort  was  made  for  the  rapid 
completion  of  the  Hamilton,  Ont.,  plant,  it  was  not  fairly  in  operation  until 
Oct.  1911,  so  no  profits  resulting  from  that  plant  have  thus  far  accrued  to 
the  company.  The  plant  is  now  running  and  has  sufficient  orders  booked 
toensure  its  continued  operation  for  1912.  The  investment  in  the  property 
appears  in  the  assets  of  the  company  under  "bonds  and  stocks." 

Conduits. — The  conduit  business  during  1911,  particularly  in  the  East, 
was  exceedingly  unsatisfactory,  and  earnings  were  therefore  considerably 
decreased.  For  the  next  few  years  this  business  promises  well,  as  a  very 
large  amount  of  subway  work  is  now  under  way  in  New  York  and  else- 
where. The  work  will  require  many  million  feet  of  conduits,  the  greater 
part  of  which  the  company  now  has  under  contract 

Nat co  Hollow  Tile  Department . — The  increased  amount  of  "Natco"  hollow 
tile  sold  demonstrated  fully  the  wisdom  of  the  campaign  for  educational 
purposes.  During  1910  we  furnished  material  for  733  "Natco"  hollow  tile 
residences,  and  during  1911  we  furnished  material  for  more  than  1,200. 
As  our  trade  name  "Natco"  has  become  so  well  and  favorably  known 
throughout  the  United  States  and  Canada,  as  standing  for  the  "best"  in 
hollow  tile,  the  amount  of  "Natco"  material  to  be  sold  during  the  present 
year  should  be  very  greatly  increased. 

Agricultural  Department. — Within  the  last  3  months  the  board  deemed 
It  advisable  to  open  an  agricultural  department  to  further  our  sales  of  ma- 
terial to  be  used  in  the  construction  of  patented  hollow  tile  silos,  known  as 
the  "Imperishable"  and  "Everlasting."  During  1911  over  300  silos  were 
sold,  and  we  may  reasonably  expect  to  sell  1,000  during  1912. 


RESULTS   FOB    CALENDAR    YEAR. 


1911. 
S 
Net  earnings,  ali  sources        436,071 

Preferred  dividends (4)316,020 

Depreciation    100,000 

Bond  discount 


1910. 

S 

531,370 

(4)316,020 

100,000 

25,000 


1909. 
$ 
467,835 
(1)79,005 
100,000 


1908. 
5 

41,089 

(1)79,005 

100,000 


Balance  for  year. 


sur.20,051      sur.90,350    sur. 288.830    def.137,916 

BALANCE  SHEET  DECEMBER  31. 


1911. 

Assets —  $ 

Cost  of  prop.  &equipm't  13,102,603 

Stocks  and  bonds  owned  301,006 

Notes  &  acc'ts  receiv'le.  1,392,466 

Cash    444,220 

Inventories 848,371 


1910. 

5 

2,962.369 

238,232 

1,411,255 

580,311 

898.952 


1909. 

$ 

12,819,403 

122,469 

1,146,052 

715,768 

802,292 


1908. 

$ 

12,641,755 

174,756 

1,118,788 

540,247 

886,158 


Total  assets 16,088,666      16,091,119      15,605,984      15,361,704 


Liabilities- 
Preferred  stock 7,900,500  7,900,500  7,900,500 

Common   stock 4.461,300  4,461,300  4,461,300 

Mortgages 1,260,000  1,510,000  1,260,000 

Pref.  dividend  accrued-  79,005  79,005  79,005 

Bond  interest  accrued..  15,625  18,750  15,625 

Acc'ts  pay.  (&  notes  in' 11)     396,096  265,475  223,815 
Reserve  for  replacem'ts, 

adjustments,  &c 

Reserve  for  depreciation  600,000  500,000  400,000 

Surplus 1,376,140  1,356,089  1,265,739 


,900,500 
,461,300 
,500,000 

18,750 
182,918 

21,327 
300,000 
976,909 


Total  liabilitics- 
-V.  94,  p.  70. 


16,088,666      16,091,119      15,605,984      15,361,704 


Pittsburgh  Steel  Co. 


(Balance  Sheet  Jan.  31  1912.) 

In  connection  with  a  letter  from  President  Rowe  to  Speyer 
&  Co.,  who  have  underwritten  the  $3,500,000  new  preferred 
stock  issue  (V.  94,  p.  634),  the  following  balance  sheet  has 
b^en  given  out: 


BALANCE  SHEET. 


Jan 
Assets — 
*  Real  est .  ,pl  't ,  &c  _  1 3 
Stks.  of  sub.  cos.. 

Cash 

Notes  receivable.. 
Accts.  rec.  (net) ..  1 
Loan  &  advances 
Materials  &  supp 
Prepaid  charges. 


31 '12.  JuneWU 
.515,  f4P   13,33f,519 


330,000 
f 19,533 

44,103 

662,517 

952,735 

,022,77f 

19,f55 


330,000 

905,939 

79,759 

1.45N,. -.09 

8f4,lf8 

2,123.579 

P,913 


Total 


.20,lff,9f5  19, 105,38('        Total 


Liabilities 

Preferred  stock 

Common  stock 

Subscription  rects. 

on  common 

Chicago  real  est.M. 
Time  &  dem.  loans 
Accounts  payable. 

Divs.  payable 

Profit  and  loss 


Jan.  31  '12.  Jane  30 '11. 
S  S 

7,000,000     7,000,000 

C000.000    cooo.ooo 


53  S 

30 

1.744 

1,117 


320 
000 
,333 
,087 


3,737,225     3 


484,270 
30,000 

'.'■"in 

,028, 8f7 
129. (TO 
,482,589 


,20,lff,9f5   19,105,38f 


*  Patent  rights  are  not  valued. — V.  94,  p.  (34. 


Sheffield  (Ala.)  Coal  &  Iron  Co.,  New  York  City. 
(Report  Covering  Period  from  May  I  1909  to  Jan. 2  1912.) 
In  its  report  dated  at  149  Broadway,  New  York,  on  Feb. 
15,  and  addressed  to  the  bondholders,  creditors  and  stock- 
holders, the  reorganization  committee  which  was  appointed 
last  November  by  the  executive  committee  of  the  committee 
says  in  substance: 

The  company  is  not  operating  its  furnaces  at  Sheffield.  Only  one  fur- 
nace was  operated  from  May  1909  until  Nov.  1910,  since  which  time  the 
plant  has  been  held  on  a  watchman's  basis,  chiefly  owing  to  the  bad  gen- 
eral conditions  of  the  iron  industry  for  the  last  three  years  and  the  heavy 
freight  rates  on  coke  from  the  Virginia  ovens  to  the  Sheffield  furnace. 

The  Stonegap  (Va.)  Colliery  Co.  is  mining  and  shipping  coal  and  the 
Wise  Terminal  Co.  is  operating  Its  railroad.  Both  of  these  subsidiary  com- 
panies are  about  holding  their  own. 

The  Sheffield  Coal  &  Iron  Co.  has  no  overdue  Indebtedness  to  general 
creditors,  owes  no  money  to  its  banks,  and  should  said  subsidiary  compan- 
ies continue  to  earn  their  way,  the  properties  could  be  held  for  a  considera- 
ble time  were  It  not  for  the  default  which  occurred  on  Jan.  1  1912  in  the 
payment  of  $63,580  interest  on  the  outstanding  1st  M.  bonds,  and  the  fur- 
ther fact  that  on  April  1  1912  a  series  of  notes,  aggregating  about  $82,000, 


given  by  the  company  at  the  time  of  its  reorganization,  will  mature.  [The 
above  amount  of  $63,580  includes,  we  learn,  also  the  coupons  on  a  large 
number  of  bonds  the  holders  of  which  agreed  to  defer  payment  of  the  same 
from  Jan.  1910. — Ed.] 

You  will  find  herewith,  prepared  by  the  Treasurer,  a  comparative  balance 
sheet  of  the  company  and  its  subsidiaries  as  of  May  1  1909  and  Jan.  2  1912, 
and  a  statement  of  resources  and  their  application  from  May  1  1909  to 
Dec.  30  1911,  inclusive.  The  committee  will  consider  the  situation  and 
will  communicate  to  the  creditors  such  a  plan  of  reorganization  or  liquida- 
tion, or  such  recommendations,  as  is  deemed  proper.  Will  you  please 
promptly  deposit  your  securities  and  claims  with  the  Bankers  Trust  Co., 
7  Wall  St.,  N.  Y.  City,  the  depositary  under  the  protective  agreement?  It 
is  imperative  that  this  be  done  Immediately. 

[Signed,  James  Gayley,  Chairman;  Randal  Morgan,  August  Heckscher, 
Alfred  Clifford,  W.  R.  Walker,  committee,  and  James  R.  Floyd,  Secre- 
tary to  committee] 

Co?7ipa?iy  and  Its  Subsidiaries — Resources  and  Their  Application,  May  1  1909 
to  Dec.  30   1911. 

Total  income  and  increase  in  liabilities:  (a)  Cash  received  from 
reorganization  committee,  $500,000;  (b)  increase  in  accounts  pay- 
ableand  accrued  accounts,  $72,141;  (c)  increase  in  reserves,  $61,- 

447;  (d)  decrease  in  deferred  assets,  $27,251;  total .8660,839 

Application  of  above  $660,839 —  

Net  loss  on  operations:  Sheffield  Coal  &  Iron  Co.,  May  1 
1909  to  Dec.  30  1911,  $205,403,  and  net  difference"  in 
sub-cos.'  acc'ts  May  1  1909,  $7,220 $212,623 

Net  loss  of  subsidiaries  Mav  1  1909  to  Dec.  30  1911; 
Stonegap  Colliery  Co.,  $3"2,797;  Wise  Terminal  Co., 
$373     33,170 


$245,793 

Additions  to  property,  plant,  equipment,  &c 177,150 

Net  increase  in  current  assets,  incl.  cash,  acc'ts  receivable,  &c 44,738 

Disbursements  by  reorganization  committee  (per  report  on  lile)  . 192,768 

Collateral  Trust  notes  decrease 390 


$660,839 


CONSOLIDATED    BALANCE    SHEET,    COMPANY    AND    ITS    SUB- 
SIDIARIES, JAN.  2  1912  AND  MAY  1  1909. 


Jan.  2 
Assets —  S 

Sheffield — Real  est.. 

plant,  &c 1,617 

Ore  lands  &  mints    883 
Stonegap — Real  est., 

plant,  &c .-..'7 

Coal  rights 42 

Wise — Ry.  equip. ,<fcr.   12s 
N.  Y. — Office  fur't'e 

Good-will 326 

Cash    18 

Bonds    owned . . 
Notes  receivable . .  4 

Special  deposit  fund.        2 
Acc'ts  receiv.  (net).      21 

Inventories 150 

Deferred  assets.  2 

Profit  &  less,  deficit.    251 


'12.  May  1  '09. 
S 

677  1,532,336 
859   872,266 


259 
883 
275 
400 
313 
76o 


s;  2 
400 
168 
815 
:;](i 
125 


447,933 

42.882 

127,786 

32~6~313 

34,872 

3.022 

5  246 

2,400 

314.710 

100  256 

29,561 

5,332 


Total 3,97.8.119  :;  s:  1  921 

-V.    94,    p.    702. 


J  an.  2  '12.  May  1  '09. 


614,550 

82,960 

11.549 

701 


Liabilities —  .? 

First  mtge.  bonds..  614,550 

Collateral  trust  notes  82,570 

Accounts  payable ...  13 .793 

Accrued  accounts 70,599 

Reserves — 

Rellning  &  renewal      15,532        

Accidts  &  conting.  7.694 

Exting.  &  deprec.  38.220 

Preferred  stock..    .  635.161       635,161 
Common  stock..    .   2.500  000  2.500,000 


Total 


.3.978,119  3,844.921 


GENERAL    INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Bonds  Sold. — J.  P. 
Morgan  &  Co.  announce  that  the  $9,394,000  first  and  re- 
funding 4:}4%  50-year  California-Arizona  lines  gold  bonds, 
which  were  offered  recently  for  sale  in  America,  have  all 
been  sold.     Compare  V.  94,  p.  696,  629. 

Atlanta  Birmingham  &  Atlantic  RR, — Extension  of  Joint 
Notes. — Arrangements  are  being  perfected  to  take  care  of  the 
$6,239,200  5%  joint  collateral  trust  2-year  notes  of  the  At- 
lantic &  Birmingham  Construction  Co.  and  the  railroad  com- 
pany when  they  fall  due  on  May  1 .  It  is  understood  that 
the  notes  will  be  renewed  for  3  years  and  that  new  and  more 
valuable  collateral  will  be  placed  behind  them. 

There  has  been  a  slow  but  steady  improvement  in  the  earning  power  of 
the  railroad  company,  and  the  surplus  after  taxes  for  the  first  7  months  of 
the  current  fiscal  year  was  about  20%  larger  than  a  year  ago,  although  the 
property  is  still  far  from  earning  fixed  charges.  The  renewal  of  the  matur- 
ing notes  is  the  first  step  toward  the  formulation  of  reorganization  plans, 
which  have  been  awaited  for  some  time. — V.  94,  p.  412,  415. 

Bellingham  Bay  &  British  Columbia  RR. — Sale. — See 
Chic.  Milw.   &  Puget  Sound  Ry.  below.— V.  81,  p.  840. 

Brunswick  (Ga.)  Terminal  &  Ry.  Securities  Co. — New 
Officer. — W.  G.  Edinburg  has  been  elected  Sec.  and  Treas.  to 
succeed  A.  G.  Kraetzer  Jr. — V.  94,  p.  346,  278. 

Central  Crosstown  RR.  Co.,  New  York. — Notice  to  Holders 
of  Certificates. — Holders  of  certificates  of  deposit  of  the  U.  S. 
Mortgage  &  Trust  Co.,  as  deposita^r  under  an  agreement 
dated  April  9  1909  between  the  assenting  holders  of  the 
3-year  5%  collateral  notes  dated  May  1  1906,  are  notified: 

That  the  committee  named  in  the  agreement  has  approved  and  assented 
to  the  provisions  relating  to  the  collateral  notes  of  the  reorganization  plan 
of  the  Metropolitan  Street  Ry.  (V.  93,  p.  1533).  dated  Nov.  29  1911,  and 
that  said  noteholders'  committee  has  accordingly  entered  into  an  agreement 
for  the  sale  of  said  collateral  notes,  with  all  interest  claims  pertaining  thereto, 
to  the  joint  committee  in  said  Metropolitan  plan  provided  for,  or  its  assigns, 
upon  the  following  terms  and  conditions:  For  each  $5,000  face  amount  of 
collateral  notes,  with  interest,  the  said  joint  committee  shall  pay  $754  65 
face  amount  in  30-year  1st  real  estate  and  refunding  mtge.  4%  gold  bonds 
of  the  New  York  Rys.  Co.,  dated  Jan.  1  1912,  and  $3,545  30  face  amount 
in  30-year  adjustment  mtge.  5%  income  gold  bonds  of  New  York  Rys. 
Co.,  dated  Jan.  1  1912  (all  fractions  of  $1,000  of  said  respective  bonds  to 
be  represented  by  scrip  in  said  several  mortgages  provided  for) .  Said 
agreement  of  purchase  is  upon  condition  that  not  less  than  95%  face  amount 
of  notes,  with  interest  claims,  shall  be  delivered  to  Guaranty  Trust  Co. 
on  or  before  April  30  for  account  of  said  joint  committee. — V.  89.  p.  528. 

Chesapeake  &  Ohio  Ry. — Sale  of  Notes. — Kuhn,  Loeb  & 
Co.  and  the  National  City  Bank  have  purchased  and  re- 
sold $3,500,000  3-year  4J^%  gold  notes  due  June  1  1914. 
but  redeemable  at  par  on  any  interest  day  on  sixty  days' 
notice.  The  notes  are  part  of  an  authorized  issue  of  $25.- 
000,000,  of  which  $16,000,000  have  heretofore  been  is- 
sued. (V.  92,  p.  1178;  V.  93,  p.  1385.)  Of  the  pro- 
ceeds, $1,750,000  will  be  used  for  2,000  coal  cars  and  50 
locomotives,  which  were  recently  ordered,  and  the  remainder 
for  general  improvement  purposes.  The  sales  of  the  notes 
will,  it  is  said,  supply  the  company  with  sufficient  funds  for 
the  remainder  of  the  current  fiscal  year. 

The  $19,500,000  notes  now  outstanding  are  secured  by  the  pledge  of 
S22,300,000  face  value  first  lien  and  improvement  mtge.  20-year  5%  bonds, 
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due  Deo.  1  19.'U).  issued  under  a  mortgage  limited  to  $125,000,000  of  said 
bonds,  which  mortgage  also  secures  pari  passu  iii  reaped  to  certain  property 
the  $37,200,000  convertible  I  ' _■",.  bonds.  The  additional  $6,500,000  notes 
may  be  issued  hereafter,  upon  the  pledge  of  additional  first  lien  and  Im- 
provement mtfre.  20-year  .">",,  bonds,  equal,  at  87!i%  of  their  face  value, 
to  the  amount  of  such  additional  notes.— V,  91.  p.  629,  487. 

Chicago  Milwaukee  &  Puget  Sound  Ry.  Listed. — The 
X.  Y.  Stuck  Exchange  has  listed  81,095,000  additional  1st  M. 
guaranteed  4'  ,  10-year  bonds,  due  1949,  making  the  total 
amount  listed  to  dale  $26,095,000.  The  proceeds  were  used 
for  additional  construction,  equipment  and  terminals. 

Earnings. — For  6  months  ending  Dec.  31: 

Six     Operating           Net           Taxes.          other  in/crest  Balance. 

Mos.  Revenues.  Earnings.  Accrued.  Income.  ami  Rents.  Surplus. 
1911  §8.423.869  $3,730,467  $476,005  $1,003,233  $3,205,202  $1,061,434 
1910        7,513,501      3,662,490      226,999  

The  bal.  sheet  Dee.  :\  1  1911  shows  $21,594,630  advances  by  the  Chic.  Mil. 
St.  P.  for  construction  work    &c.   Incl.  interest. — V.  94,  p.  697,  349. 

Acquisition. — The  company  lias  purchased  the  Bellingham 

Bay  A  British  Columbia  Ry.  and  the  Bellingham  Terminals 

Co.,  giving  it  a  line  extending  from  Bellingham,  Wash.,  to 

Glacier,  B.  C,  44.15  miles,  with  5.31  miles  of  branches. 

The  new  acquisition  will  be  used  as  a  feeder  to  the  Puget  Sound  line, 
its  principal  tonnage  being  lumber.  The  purchase  price  is  $1,0j5,000. 
— V.    93.   p.    1386- 

Chicago  Milwaukee  &  St.  Paul  Ry. — Acquisition. — See 
Chic.  Milw.  &  Puget  Sound  Ry.  above.— V.  94,  p.  697,  349. 

Chicago  Subway  Co. — Foreclosun  Salt  .  -The  property 
will  be  sold  under  foreclosure  sale  of  the  mortgage  of  1908  at 
the  County  Court  House,  New  York,  by  order  of  the  U.  S. 
District  Court,  Southern  Circuit  of  New  York,  on  April  3. 
There  is  no  minimum  price  in  the  decree. — V.  94,  p.  350. 

Colorado  Midland  Ry. — Prospect  ire  Default. — It  is  rumored 
that  the  next  coupon  on  the  bonds,  which  is  payable  in  July, 
will  be  defaulted  as  a  step  in  the  direction  of  a  readjustment 
of  the  company's  finances. 

The  interest  has  not  been  earned  for  several  years.  The  Colorado  & 
Southern  Ry.  is  seeking  to  dispose  of  its  half-Interest  in  the  stock  and 
recently  received  an  offer  of  §150,000  from  Blair  &  Co.,  presumably  in  the 
interest  of  the  Denver  &  Rio  Grande.  The  stock,  it  is  said,  cost  the  Colo- 
rado &  Southern  Si  ,021 ,000,  and  if  foreclosure  proceedings  are  instituted 
under  the  mortgage,  the  stock  will  be  worthless. — V.  94,  p.  278. 

Commonwealth  Power,  Railway  &  Light  Co. — Earnings. 

— Including  constituent  companies: 

Cal.  Yr.       Gross.         Expenses.  Net.  Charges.    Pf.Di'8.,6%.    Stir. 

1911 $5,519,639   §2,887,377    $2,632,262    $1,549,955   $360,000    $722,307 

1910 5,072,267      2,638,501       2.433,760      1,474,248      360.000      599,518 

The  charges  as  above  include  interest,  taxes  and  dividends  on  outstanding 
preferred  stocks  of  constituent  companies. — V.  93,  p.   1786. 

Coney  Island  &  Brooklyn  RR.—  Sale  of  Stock — Offer  — 
Geo.  H.  Prentiss  &  Co.  of  52  Wall  St.,  New  York,  repre- 
senting unknown  interests,  have  purchased  from  the  estate 
of  Henry  B.  Hyde  $1,200,000  of  the  $2,983,000  outstand- 
ing stock.  The  remaining  stockholders  are  offered  the  privi- 
lege of  sale  at  the  same  price,  $75  per  $100  share,  up  to 
March  21.— V.  93,  p.  1105. 

Denver  Northwestern  &  Pacific  Ry. — Financing. — The 
report  that  an  arrangement  has  been  made  with  Boston 
bankers  to  provide  for  the  retirement  of  $3,500,000  Denver 
Ry.  Securities  Co.  6%  collateral  trust  purchase  money  gold 
notes,  due  May  1,  is  pronounced  premature,  the  matter  not 
having  been  consummated.     Compare  V.  93,  p.  1021,  1105. 

New  Branch. — A  branch  line,  it  was  announced  on  March  6, 
is  to  be  built  from  Steamboat  Springs  into  the  anthracite 
coal  fields,  28  miles.— V.  93,  p.  1105. 

Detroit  United  Ry.— Listed.— The  N.  Y.  Stock  Exchange 
has  listed  $2,153,000  additional  1st  consolidated  M.  A-}/2% 
bonds,  due   1932,   making  the  total  listed  $14,586,000. 

The  §2,153,000  bonds  were  issued  for  75%  of  the  cost  of  betterments  and 
improvements  (which  for  the  year  1911  cost  in  cash  a  sum  exceeding  $1,- 
447,000)  and  to  retire  §1,500,000  collateral  notes,  maturing  Jan.  1  1912. — 
V.  94,  p.  485,  416. 

Havana  (Cuba)  Electric  Ry. — Amalgamation. — Speyer  & 
&  Co.,  as  managers,  give  notice  by  advertisement  on  another 
page  to  the  holders  of  common  and  pref.  stock  of  the  com- 
pany and  of  Havana  Electric  Ry.  Co.  pref.  stock  and  of 
stock  of  the  Compania  de  Gas  y  Electricidad  de  la  Habana 
(Gas  &  Electric  Co.  of  Havana),  that,  at  the  request  of 
the  holders  of  a  large  amount  of  each  of  the  above-mentioned 
classes  of  stock,  they  have  agreed  to  act  as  depositaries  under 
a  plan  of  amalgamation  and  agreement  dated  March  8  1912, 
looking  to  the  formation  of  a  company  to  hold  these  stocks 
and  ultimately,  if  feasible,  to  a  united  ownership  of  the 
physical  properties.  The  plan  has  been  formulated  by 
representatives  of  both  companies  and  has  been  approved 
by  the  directors  of  the  Gas  &  Electric  Co.  and  by  a  com- 
mittee representing  the  Havana  Electric   Ry.  shareholders. 

Participation  under  the  plan  is  dependent  upon  the  deposit  of  certificates 
for  the  shares  mentioned  on  or  before  April  1  with  the  undersigned  deposi- 
taries in  New  Vork  or  with  their  agents  in  Havana,  Banco  Espanol  de  la 
tsla  de  Cuba,  receiving  deposits  of  the  preferred  and  common  stock  of  the 
Havana  Electric  Ry.,  and  Banco  Nacional  de  Cuba  receiving  deposits  of 
the  stock  of  the  Compania  de  Gas  y  Electricidad  de  la  Habana.  No  cer- 
tificates will  be  received  unless  in  negotiable  form.  Certificates  of  deposit 
will  be  issued  in  respect  of  deposited  shares. 

T.  ,  Abstract  of  Plan  of  Amalgamation. 

i  j.  lstProP0sed  to  organize  a  new  corporation  (probably  under  the  name 
of  the  Havana  Electric  Ry.  &  Light  Co.)  under  the  laws  of  the  State  of  New 
J  ersey  or  such  other  State  as  may  be  selected ,  and  that  such  new  corpora- 
tion shall  acquire  and  hold  such  amounts  of  the  preferred  and  common 
capital  stock  of  the  railway  company  and  of  the  "Compania  de  Gas  y  Elec- 
tricidad de  la  Habana"  as  may  be  deposited  under  the  plan,  with  power  to 
acquire  and  hold  the  physical  properties  of  the  two  companies. 

Securities  of  New  Company  and  Disposition  Thereof. 
Preferred  stock  6%  cum.,  entitled  to  3%  semi-annually  out  of 
net  profits  ahead  of  the  common  stock  and  to  par  and  acrued 
nivs.  In  case  of  liquidation  or  dissolution,  and  subject  to  re- 
demption at  §115  per  share  by  vote  of  the  directors  after  3 
sears  from  issue:  also  to  share  pro  rata  with  common  after  the 

latter  receives  par:    limited  to .  .  $15,000,000 

lo  be  exchanged  at  the  rate  of  110%  of  new  pref.  for  Railway 

(  o.  pref.  stock 5,500,000 

to  be  exchanged  at  110%  of  new  pref.  stock  for  "Compania  de 

Gas  y  Electricidad  de  la  Habana"  stock.. 6,000,000 


To  be  sold  for  extensions,  enlargements,  betterments  and  im- 
provements of  the  properties  of  the  Railway  Co.  and  the 
"Compania  de  Gas  y  Electricidad  de  la  Habana"  and  to  de- 
fray the  expenses  of  carrying  out  the  plan,  including  compen- 
sation to  managers  and  depositaries  and  their  expenses $2, C00  000 

Common  stork .  to  be  entitled  in  ease  of  liquidation  or  dissolution 
to  payment  at  par  after  the  pivl ,  stork  shall  have  received  pay- 
ment as  slated  below,  any  remaining  assets  to  be  divided  pro 
rata  among  stockholders  of  both  classes:    limited  to .    §15,000.000 

To  be  exchanged  for  Railway  Co.  pref.  stock  at  the  rate  of  $25 

par  value  of  new  common  per  §100  Railway  pref 1,250  000 

To  be  exchanged  for  Railway  Co.  common  stock  at  the  rate  of 

§14  0  par  value  of  new  common  per  §100  old  common 10  "0  1,000 

To  be  exchanged  for  stock  of  the  "Compania  de  Gas  y  Electrici- 
dad de  la  Habana"  at  the  rate  of  §25  par  value  of  new  com- 
mon stock  for  each  $100  par  value  of  "Compania  de  Gas  y 
Electricidad  dc  la  Habana"  stock .      1 ,500,000 

To  be  sold  for  extensions,  enlargements,  betterments  and  im- 
provements of  the  properties  of  the  Railway  Co.  and  the 
"Compania  de  Gas  y  Electricidad  de  la  Habana"  and  to  de- 
fray the  expenses  of  carrying  out  the  plan,  including  the  com- 
pensation and  expenses  of  the  managers  and  depositaries 1,750.000 

Existing  Capitalization  of  the  Two  Existing  Companies. 


5%   bonds  of   1906 $676,183  39 

5%  bonds  of  Oct.  1890  11,200  46 

8%   bonds  of  July  1894  2,212  50 

General  consol  6s 6,000,000  00 

Stock 6,000,000  00 


Havana  Electric  Ry. — 

ConSOl   5s §9,634,000  00 

6%  non-cum.  pf.  stk._   5,000,000  00 
Common   stock 7,500,000  00 

Gas  Co. — 
6%  bonds  of  1904 $3,998,000  00 

(It  is  not  proposed  at  present  todeal  with  any  of  the  bonds  or  mortgages 
which  are  to  be  assumed  by  the  new  company  whenever  the  physical  proper- 
ties of  the  two  companies  may  have  been  transferred  to  it.) 

Terms  of  Exchange. 

Amount     Receive  New  Co.Stk. 

Holders  for  Each  S100  Old  Stock —  Outstanding.  Pref.   Common. 

Havana  Electric  Rv  pref §5,000,000  §110  §25 

do  do  common 7,500,000  ...  140 

Gas  &.  Electric  Co.  stock 6,000,000  110  25 

Note. — Upon  the  delivery  of  the  new  stock  certificates  in  accordance  with 
the  plan,  it  is  proposed  to  pay  each  depositor  of  Havana  Electric  Ry.  stock, 
common  and  pref..  an  amount  equal  to  Interest  at  the  rate  of  5",',  per  annum, 
U.  S.  currency,  from  Jan.  1  1912  to  March  31  1912  upon  the  par  value  of 
the  stock  so  deposited  by  him,  and  to  each  depositor  of  "Compania  de  Gas 
y  Electricidad  de  la  Habana"  stock  an  amount  equal  to  interest  at  the  rate 
of  8%  per  annum.  Spanish  gold,  for  said  period  upon  the  stock  so  deposited 
by  him.  Until  the  certificates  of  stock  of  the  new  company  are  delivered, 
the  managers  will  receive  all  dividends  declared  and  paid  upon  the  deposited 
stocks  of  the  Railway  Co.  and  the  "Compania  de  Gas,"  etc. 

It  is  expected  that  dividends  upon  the  new  company's  pref.  ai.d  common 
stocks  will  be  declared  out  of  the  net  earnings  from  April  1  1912.  It  is 
estimated  that  it  will  be  necessary  to  provide  about  §3.600,000  for  exten- 
sions, enlargements,  betterments  and  improvements  of  the  properties  of  the 
railway  and  the  "Compania  de  Gas  y  Electricidad  de  la  Habana,"  for 
working  capital,  and  to  meet  the  estimated  expenses  of  carrying  out  the 
plan,  including  adjustment  between  interest  and  dividend  payments 
and  the  compensation  and  expenses  of  the  managers  and  depositaries. 

The  managers  are  to  be  the  judges  as  to  when  and  whether  a  sufficient 
amount  of  the  stocks  shall  have  been  deposited  under  the  plan  to 
warrant  them  in  declaring  the  plan  operative  or  in  attempting  to  carry  it 
into  effect.  They  may  at  any  time  and  before  or  after  the  plan  shall  become 
operative,  in  their  discretion,  abandon  the  execution  of  the  same,  in  which 
case  tlie  deposited  securitieswill  be  returned  to  the  depositors  free  of  expense . 

Earnings. — The  results  for  the  calendar  year  1911  (subject 

to  final  audit)  compare  with  actual  results  for  1910  as  follows: 

Calendar                      Gross  Net  Charges  Adjust-  Balance 

Year —                Earnings.  Earnings.  &,  Taxes.         ments.  for  Divs. 

1911 $2,991,501  $1,472,198  $502,674  Dr.  $9,487  §960,037 

1910 2,656,980  1,291,339  448,129         Cr.  1,550        844,760 

— V.  92,  p.    1558 

Havana  Electric  Ry.  &  Light  Co. — New  Consolidated  Com- 
pany.— See  Havana  Electric  Ry.  above. 

Indiana  Union  Traction. — New  Plan. — The  stockholders 
of  the  company  and  of  the  Union  Traction  Co.  of  Indiana, 
which  is  leased,  will  vote  on  March  28  on  a  proposed  re- 
financing plan  which  aims  to  consolidate  the  two  companies 
and  to  scale  down  their  capital. 

The  stock  of  the  Indiana  Union  Traction  (§5,000.000)  is  to  be  reduced  to 
§1,000,000  and  the  §7,500,000  common  stock  of  the  Union  Traction  Co.  o 
Indiana  is  to  be  exchanged  for  §4,500,000  common  stock  of  the  Indiana 
Union  Traction  Co.,  which  is  also  to  issue  §1,500,000  pref.  stock.  §  for  §, 
for  that  of  the  Union  Traction  Co.  of  Indiana  and  the  Muncie  Hartford  & 
Fort  Wayne  Ry.  Co.  The  Indiana  Union  Traction  Co..  It  is  stated,  will  be 
unable  to  meet  the  July  rental  to  the  Union  Traction  Co.  of  Indiana,  thus 
making  reorganization  Imperative. — V.  92,  p.  1176. 

Kansas  City  Mexico  &  Orient  Ry. — Protective  Committee. — 
It  is  announced,  by  advertisement  on  another  page,  that 
a  committee  has  been  formed  to  safeguard  the  interests  of 
the  1st  M.  50-year  4%  gold  bonds  and  to  formulate  a  plan 
of  reorganization  in  due  course,  consisting  of — 

Lord  Monson  (Chairman),  Cecil  Bralthwaite,  Harry  Bronner,  Granville 
Farquhar,  Frederick  Hurdle,  Willard  V.  King,  Leonor  F.  Loree,  Henry  P. 
Mcintosh,  Theodore  P.  Shonts,  George  A.  Touche,  M.  P.,  and  S.  Davies 
Warfield,  with  Samuel  Untermyer  as  Counsel  and  Harry  Hoffman  as  Secre- 
tary (37  Wall  St.,  N.  Y.),  and  Columbia  Trust  Co.,  N.  Y.,  depositary. 

The  committee  states  that  it  has  consented  to  act  at  the  request  of  Inter- 
ests representing  a  majority  in  amount  of  the  above  bonds,  some  of  them 
being  owners  of  a  large  amount  of  the  bonds,  and  that  the  appointment  of 
receivers,  the  uncompleted  condition  of  the  property  and  other  facts  con- 
nected with  the  existing  situation  render  prompt  co-operation  necessary 
for  the  protection  of  the  interests  of  the  bondholders.  Bondholders  are  re- 
quested to  deposit  their  bonds,  with  all  unmatured  coupons  attached,  not 
later  than  April  8, with  the  depositary ,  under  a  deposit  agreement  to  be  dated 
March  12  1912,  which  is  in  course  of  preparation,  and  which  will  reserve  to 
depositors  the  right  to  withdraw  their  bonds  upon  and  subject  to  the  con- 
ditions contained  therein,  and  within  the  time  therein  fiexd  after  the  an- 
nouncement of  a  plan  by  the  committee.  Copies  of  the  deposit  agreement 
may  be  obtained  at  any  time  after  March  18  from  the  depositary  or  the 
Secretary  of  the  committee. 

Deposits  may  also  be  made  with  Glyn,  Mills,  Currie  &  Co.,  67  Lombard 
St.,  London,  England,  which  will  act  as  European  depositary. 

Application  to  list  certificates  of  deposit  on  the  London  Stock  Exchange 
will  be  made  in  due  course.  No  deposit  will  be  received  after  April  18  except 
in  discretion  of  committee  and  upon  such  terms  as  it  may  prescribe. 

Lord  Monson,  Chairman  of  the  committee,  states  that  the  committee 
and  the  stockholders'  committee  recfrred  to  below  are  entirely  free  from 
the  control  of  or  affiliation  with  any  persons  or  interests  connected  with 
the  former  management. — V.  94,  p.  698,  559. 

Committee  for  Construction  Companies'  Stockholders. — In 
view  of  the  receivership  of  the  railway,  the  following  com- 
mittee has  been  formed  to  represent  the  interests  of  the  stock- 
h  olders  of  the  Internat  ional  andUnion  construe!  ion  companies 

John  W.  Platten,  Chairman:  Alfred  C.  Bird,  Lewis  L.  Clarke,  Carl 
Dcrenburg,  Frederick  J.  Lisman,  Jabez  T.  Odell,  J.  llerndon  Smith  and 
Philip  D.  Tuckett,  with  James  M.  Heck  as  counsel;  Calvert  Brewer.  Secre- 
tary, and  U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  as  depositary;  European  de- 
positary, Glyn,  Mills,    Currie  &  Co.,  67  Lombard  St..   London,    England. 

No  deposit  will  lie  received  after  April  8  1912,  except  in  the  discretion 
of  the  committee  and  upon  such  terms  as  it  may  prescribe." 

Receivers  of  Texas  Co. — Judge  Meek  in  the  U.  S.  District 
Court  at  Dallas,  Tex.,  on  Mch.  11  appointed  S.  B.  Hovey  of 
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Ft.  Worth  and  M.  L.  Mertz  of  San  Angelo,  Tex.,  receivers 
for  the  Kansas  City  Mexico  &  Orient  Ry.  of  Texas.— 
\  .  94,  p.  69S,  559. 

Lake  Shore  &  Michigan  Southern  Ry. — Offer  of  Joint 
Purchase. — See  Pittsburgh  McKeesport  &  Youghiogheny 
RR.  above.— V.  94,  p.  698,  487. 

Metropolitan  Street  Ry.,  New  York. — Payment  of  Receiv- 
er's Certificates. — Notice  is  given  by  the  joint  reorganization 
committee  to  holders  of  "replacement  certificates,  Series  of 
1911,"  dated  March  15  1911,  and  of  "tax  payment  certifi- 
cates of  indebtedness,  series  of  1911,"  dated  March  15  1911, 
that  it  offers  to  purchase  at  par  and  accrued  interest  to 
maturity  (March  15  1912)  all  or  any  part  of  the  said  certifs. 

Payment  will  be  made  on  delivery  in  bearer  form  with  all  interest  claims 
pertaining  thereto,  for  account  of  the  said  joint  committee  at  the  Guaranty 
Trust  Co.  or  Central  Trust  Co. — V.  94,  p.  698. 

Missouri  Pacific  Ry. — New  Director. — J.  G.  Metcalf,  repre- 
senting Speyer  &  Co.,  and  Jay  Gould  have  been  elected 
directors,  to  succeed  H.  I.  Miller  and  B.  F.  Edwards,  who 
resigned . 

Howard  Gould  succeeds  A.  H.  Calef  as  a  director  of  the  St.  Louis  Iron 
Mountain  &  Southern  Rv.  Mr.  Calef  remains  Secretary  and  Treasurer  of 
the  two  roads. — V.  94,  p.  698,  631. 

Nashville  (Tenn.)  Railway  &  Light  Co. — Sale  to  New  In- 
terests.—H.  M.  Byllesby  &  Co.  of  Chicago,  have  secured 
an  option  on  a  controlling  interest  in  the  $4, 000 ,000  com- 
mon stock  at  a  price  reported  as  over  par. — V.  94,  p.  351. 

New  Orleans   (La.)   Railway  &  Light  Co. — Reduction  in 

(ins  Rates. — The  company  announces  a  voluntary  reduction 

of  5  cents  per  1,000  cu.  ft.  in  the  price  of  gas,  making  price 

SI  20  net  to  the  general  consumer  of  5,000  cu.  ft.  or  less. 

Xew  improvements  have  been  made  in  the  last  few  months  at  a  cost  of 
S870.74S,  and  the  new  equipment,  with  its  many  miles  of  new  mains  and 
connections,  enables  the  company  to  increase  its  outuut  at  a  lessened  cost. 
— V.  94,  p.  417. 

New  York  Central  &  Hudson  River  RR. — Application  to 
Issue  Debentures  and  Notes  to  Acquire  Additional  Properties. 
■ — The  company  on  March  9  applied  to  the  P.  S.  Commission 
for  authority  to  issue  $16,667,000  30-year  4%  debentures 
or  815,000,000  43^%  3-year  notes,  to  purchase  the  stock  of 
the  leased  line,  the  Rome  Watertown  &  Ogdensburg  RR. 
($10,000,000),  and  also  the  Utica  &  Black  River  RR., 
which  is  leased  by  the  latter,  at  128  and  180,  plus  dividends 
at  5  and  7%  yearly,  respectively;  the  debentures  to  be  dis- 
posed of  at  not  less  than  90,  or  the  notes  at  not  less  than  983^. 
Of  the!$2,223,000  stock  of  the  Utica  &  Black  River  RR., 
$1,120,000  is  owned  by  the  lessee. 

The  application  is  part  of  the  comprehensive'plan  decided  upon  by  the 
management  for  solidifying  all  the  properties  leased  or  operated  by  the 
company,  the  first  step  in  which  was  the  securing  of  the  approval  of  the 
Commission  of  the  purchase  of  the  stock  of  New  York  &  Harlem  RR. 
(V.  94,  p.  208.) 

Application  of  Trolley  Subsidiary . — See  New  York  State 
Railways  below.— V.  94,  p.  698,  560. 

Additional  Purchase  by  System. — See  Pittsburgh  McKees- 
port &  Youghiogheny  RR.  below.— V.  94,  p.  698,  560. 

New  York  &  Harlem  RR. — Accrued  Dividends  Paid. — The 
N.  Y.  Central  &  Hudson  River  RR.,  which  recently  made  an 
offer  to  purchase  the  stock  (V.  94,  p.  208)  at  $175  per  $50 
share,  has  notified  stockholders  that  it  is  prepared  to  pay 
accrued  divs.  in  addition.  Checks  have  been  sent  for  accrued 
divs.  to  shareholders  who  have  already  accepted  the  offer. — 
V.  94,  p.  208,  124. 

New  York  New  Haven  &  Hartford  RR. — Listing  of  Guaran- 
teed Bonds . — See  New  York  Westchester  &  Boston  Ry.  below. 
Earnings. — For  the  six  months  ending  Dec.  31: 

Six       Operating           Net              Taxes           Other            Total          Bal.  for 
Mos.     Revenue.        Revenue.       Accrued.       Income.     Deductions.  Dividends. 
1911_$32,963.002  $12,969,876  $1,910,000  33,311,935  89,156,350  $5,215,461 
1910.    32,365,221     12,467,514     1,912,000      

The  dividend  requirements  for  the  6  months,  at  the  rate  of  8  %  per  annum, 
calls  for  $7,157,688,  leaving  a  deficit  for  the  5  months  of  $1,942,227. 

Combined  Income  Account  for  the  Six  Months  ending  Dec.  31  1911. 
(All  Inter-Company  Transactions  Eliminated.) 
The  N.  Y.  N.  H.  &  H.  RR.,  New  England  Navigation  Co.,  Hartford  & 
N.  V.  Transportation  Co.,  Maine  Steamship  Co.,  Connecticut  Co.,  the  Rhode 
Island  Co.,  N.  Y.  &  Stamford  Ry.  Co.,  Vermont  Co.,  Housatonic  Power 
Co.,  Westport  Water  Co.,  Westchester  Street  RR..  New  Bedford,  Martha's 
Vineyard  &  Nantucket  Steamboat  Co.,  Hoosick  Falls  RR.  Co.,  Berkshire 
Street  Ry.  and  Central  New  England  Ry. 

Total  revenue $47,080,239  Operating  income $15,507,338 

Operating  expenses..      .   29,919,222   Other  income 2,620,272 

Total  income $18,127,610 

Deduct — Int.,  rents,  &c.  10,317,926 


Net  oper.  revenue $17,161,017 

Net  rev.  outside  oper 749,951 


Total  net  revenue $17,910,968 

Accrued  taxes 2,403,630 


Net  income $7,809,684 

Dividends    6,304,752 


Balance,   surplus $1,504,932 


Operating  income $15,507,338 

— V.  94,  p.  351.  208. 

New  York  State  Railways. — Application  to  Purchase  Addi- 
tional Syracuse  Rapid  Transit  Co.  Stock  and  to  Issue  Bonds. — 
The  company  has  applied  to  the  Pub.  Serv.  Coinm.,  2d  Dist., 
for  permission  to  purchase  the  remaining  outstanding  stock 
of  tne  Syracuse  Rapid  Transit  Ry.  and  to  issue  $7,795,039 
bonds,  the  proceeds  to  be  used  as  follows 

To  refund  present  bonds  now  outstanding $4,500,000 

To  purchase  the  Syracuse  Rapid  Transit  Ry.  outstanding  stock..    1,715,139 

To  refund  outstanding  notes  of  New  York  State  Railways 998,000 

To  purchase  outstanding  notes  of  the  Utica  &  MohawkValley  Ry.       125,000 

do         do     of  the  Oneida  Railway  Co 40,000 

do         do     of  the  Syracuse  Rapid  Transit  Ry 275,000 

To  reimburse  the  New  York  State  Rys.  for  the  purchase  of  the 

Syracuse  Rapid  Transit  Ry.  preferred  stock 121,900 

The  New  York  State  Railways  now  owns  $1,919,200  of  the  $3,000,000 
pref.  stock  and  $1,980,200  of  the  $2,750,000  common  stock  of  the  Syracuse 
Rapid  Transit  Ry. 

The  petition  recites  that  It  is  the  intention  of  the  New  York  State  Rail- 
ways to  consolidate  or  merge  the  Syracuse  Rapid  Transit  Ry.,  the  Oneida 
Ry.  Co.  and  the  Utica  &  Mohawk  Valley  Ry.  with  itself  as  soon  as  the 
same  can  be  done  in  accordance  with  the  consolidation  and  merger  laws  of 


the  State;  that  in  the  meantime  it  is  to  its  best  interest  and  advantage 
to  loan  to  the  three  several  companies  the  amounts  now  owing  by  them  to 
outside  parties  upon  their  respective  notes,  as  the  New  York  State  Railways 
can  provide  funds  necessary  to  do  so  by  the  sale  of  its  bonds  on  a  better  and 
cheaper  basis  than  the  three  companies  can  borrow  the  money  from  other 
sources. — V.   94,  p.   623,   68. 

New  York  Westchester  &  Boston  (Electric)  Ry. — Listed. — 
The  New  York  Stock  Exchange  has  listed  $17,200,000  guar- 
anteed 1st  M.,  series  I,  4^%  bonds,  due  1946,  with  au- 
thority to  add  prior  to  Jan.  1  1913  $2,900,000  on  notice  of 
sale,  making  the  total  to  be  listed  $20,100,000. 

Earnings  of  Guarantor  Company. — See  New  York  New 
Haven  &  Hartford  RR.  above.— V.  94,  p.  699. 

Norfolk  Southern  RR.—  Listed.— The  New  York  Stock 
Exchange  has  listed  $5,837,000  first  and  refunding  M.  50- 
year  5%  bonds,  series  A,  due  1961. 

Earnings. — For  4  months  ending  Oct.  31  1911: 

Four      Operating    Net  Oper.     Outside        Taxes      Other     Interest,    Balance, 
Mos.     Revenues.  Revenues.  Oper.  (net) .   Acer' d.  Income.  Rents, <fcc.      Sur. 
1911. .$1,051,851    §388,194    dcf.$2,687    $30,000    $8,221    $186,733    $176,995 
1910.-        940,039      359,989   def.   4,490      24,400     

From  the  surplus  as  above  was  paid  a  quarterly  dividend  (  Vi%)  on  the 
$16,000,000  stock,  leaving  net  income  of  $96,995. — V.  94,  p.  699,  488. 

Northern  Pacific  Ry. — Listed. — The  N.  Y.  Stock  Exchange 

has  listed  $4,613,000  additional  prior  lien  4%  bonds,  making 

the  total  amount  listed  $107,028,500. 

The  proceeds  have  been  used  to  reimburse  the  company  for  expenditures 
for  double-tracking  the  lines. 

Earnings. — For  6  months  ending  Dec.  31: 

Six     Operating  Net  Other         Interest.      Dividends       Balance- 

Mos.  Revenues.  Earnings.  Income.  Taxes, &c.  Ace' d(S%) .  Surplus. 
1911. $34. 479, 769  $15,107,886  $2,358,292  $5,308,576  S8, 680, 000  $3,477,602 

1910.    34,478,551     15,305,850      

— V.  93,  p.  1669. 

Pennsylvania  Co. — Guaranteed  Trust  Certificates  Offered. — 
The  Union  Trust  Co.  of  Pittsburgh,  Pa.,  E.  W.  Clark  &  Co. 
of  Philadelphia  and  Harris,  Forbes  &  Co.,  New  York,  offer 
at  973^  and  interest  $10,000,000  guaranteed  4%  gold  trust 
certificates,  series  E,  dated  May  1  1912,  due  May  1  1952, 
tax-free  in  Pennsylvania.  Guaranteed  as  to  both  principal 
and  interest  by  the  Pennsylvania  RR. 

In  addition  to  the  guaranty  as',  to  both  principal  and  interest  by  the  Penn- 
sylvania RR.,  the  certificates  are  secured  under  a  trust  agreement,  dated 
Dec.  1  1904,  by  the  deposit  of  a  like  amount  of  Pittsburgh  Fort  Wayne  & 
Chicago  Ry.  guaranteed  special  stock,  on  which  7%  dividends  are  guaran- 
teed by  the  Pennsylvania  RR.  The  Pennsylvania  Company  agrees  that 
so  long  as  these  certificates  remain  outstanding  it  will  not  exercise  its  voting 
power  to  increase  the  bonded  debt  of  the  Pittsburgh  Fort  Wayne  &  Chicago 
Ry.  beyond  the  amount  outstanding  Dec.  1  1904. 

The  Pittsburgh  Fort  Wayne  &  Chicago  Ry.  owns  470  miles  of  road, 
forming  the  main  line  of  the  Pennsylvania  RR.  system  betewen  Pittsburgh 
and  Chicago.  The  gross  earnings  of  the  company  average  nearly  $60,000 
per  mile.  Ail  of  the  outstanding  mortgage  bonds,  which  amount  to  only 
$4,901,000,  mature  July  1  1912. — V.  94,  p.  699. 

Philadelphia  Rapid  Transit  Co. — New  Contract  for  Power. — 
See  Philadelphia  Electric  Co.  under  "Industrials"  below. 
— V.  94,  p.  699,  631. 

Pittsburgh  &  Lake  Erie  RR. — Offer  of  Joint  Purchase. — 
See  Pittsburgh  McKeesport  &  Youghiogheny  RR.  below. 
— V.  94,  p.  699. 

Pittsburgh  McKeesport  &  Youghiogheny  RR. — Offer  of 
Joint  Purchase. — The  Pittsburgh  &  Lake  Erie  and  Lake 
Shore  &  Michigan  Southern  Ry.,  in  a  circular  dated  March  11, 
offer  to  purchase  jointly  the  $3,959,650  stock  (par  $50). 
The  circular  says: 

The  railroad  is  leased  to  the  Pittsburgh  &  Lake  Erie  RR.  Co.  for  999 
years  from  Aug.  3  1881  for  a  rental  including  payment  of  a  yearly  dividend 
of  6%  upon  the  stock.  The  Pittsburgh  &  Lake  Erie  RR.  Co.  and  the  Lake 
Shore  &  Michigan  Southern  Ry.  Co.  have  jointly  and  severally  guaranteed 
the  payment  of  that  dividend  until  July  1  1934,  under  a  contract  with  the 
stockholders  which  provides  that  on  that  date  they  will  sell  and  transfer 
their  stock  to  said  companies,  or  either  upon  payment  of  par  value  . 

The  Pittsburgh  &  Lake  Erie  RR.  and  the  Lake  Shore  &  Michigan  South- 
ern Ry.  oiler  to  purchase  all  or  any  part  of  the  stock  of  the  company  and 
to  pay  therefor  $65  for  each  share  of  the  par  value  of  $50,  plus  accrued  divi- 
dend  at  6%  per  annum  on  par,  from  Jan.  1  1912  to  the  date  of   purchase. 

At  6%,  stock,  subject  to  purchase  at  par  on  July  1  1934,  was  on  Jan.  1 
1912  worth,  on  a  4%  basis,  $129  49  (par  value  $100),  and  will  be  worth  on 
July  1  1912  $129  08.  As  the  time  to  the  date  on  which  this  stock  may  be 
purchased  at  par  shortens,  the  value  of  the  stock  grows  less.  The  offer  now 
made,  therefore,  is  not  a  continuing  offer,  but  may  be  availed  of  by  all 
stockholders  up  to  and  including  May  15  1912. 

If  you  desire  to  accept  the  offer, please  send  the  certificates  for  your  stock, 
properly  endorsed  for  transfer,  to  John  G.  Robinson,  Treasurer  Pittsburgh 
&  Lake  Erie  RR.,  Pittsburgh,  Pa.,  or  to  M.  S.  Barger,  Treasurer  Lake 
Shore  &  Michigan  Southern  Ry.,  Grand  Central  Terminal,  New  York,  N.  Y., 
either  of  whom  will  make  payment  therefor. 

Puget  Sound  Traction,  Light  &  Power  Co. — Bonds  Called. 
— All  the  outstanding  $1,963,000  1st  M.  5%  gold  bonds, 
dated  June  1  1905, 'have  been  called  for  payment  at  105  and 
int.  on  June  1  at  the  Northern  Trust  Co.,  Chicago,  trustee. 
— V.  94,  p.  124. 

Rome  Watertown  &  Ogdensburg  RR. — Sale  of  Stock. — 
See  New  York  Central  &  Hudson  River  RR.  above. — 
V.  94,  p.  280. 

Syracuse  Rapid  Transit  Co. — Sale  of  Minority  Stock. — See 
New  York  State  Railways  above. — V.  93,  p.  1701. 

Toledo  Railways  &  Light  Co. — Reorganization — New  In- 
terests.— It  is  understood  that  H.  M.  Byllesby  &  Co.  of  Chi- 
cago have  recently  completed  an  examination  of  the  prop- 
erties and  are  now  negotiating  with  the  committees  repre- 
senting the  bondholders  and  the  stockholders  of  the  com- 
pany with  a  view  to  formulating  a  plan  of  reorganization, 
pursuant  to  which  Byllesby  &  Co.  may  acquire  such  an  inter- 
est in  the  company  as  will  give  it  the  benefit  of  their  super- 
vision of  its  operations  and  development.  No  definite  plan 
has  as  yet  been  formulated,  but  it  isunderstoodwthat  a  propo- 
sition will  be  ready  for  the  consideration  of  the  committees 
by  March  20.— V.  94,  p.  623,  561. 

Tri-City  Railway  &  Light  Co.,  Rock  Island,  HI.,  &c— 
£aje —See  United  Rys.  &  Lt.  Co.  below.— V.  94,  p.  488,  280. 
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Union  Traction  Co.  of  Indiana. — Merger. — See  Indiana 
Union  Traction  Co.  above.— V.  88,  p.  1003. 

United  Railways  &  Light  Co. — Acquisitions — New  Inter- 
Arrangements  have  been  practically  completed  where- 
by the  control  of  the  Tri-City  Ry.  &  Light  Co.,  operating  all 
of  the  gas,  electric  and  power  and  street  railways  of  Daven- 
port, la..  Hock  Island.  Moline,  East  Moilnc  and  several  other 
smaller  towns  in  Illinois,  with  a  population  of  approximately 
110.000.  and  interurban  line  from  Davenport  to  Muscatine, 
will  lie  acquired.  The  Ottumwa  (la.)  Gas  Light,  Heat  & 
Power  Co.,  and,  possibly,  several  other  properties  on  which 
options  have  been  obtained,  will  also  be  acquired. 

All  of  the  additional  securities  of  the  United  Light  &  Rys. 
Co.  to  be  issued  have  been  underwritten  by  strong  Chicago 
anil  New  York  banking  houses,  and  only  a  small  amount  will 
be  available  for  public  offering.  The  price  at  which  these 
will  be  offered  has  not  yet  been  lixed. 

The  common  stock  of  the  Tri-City  company  (outstanding  amount  59,- 
000,0001  will  !>•'  exchanged  for  part  cash  and  part  first  and  second  preferred 
stocks  of  the  United  Co 

The  basis  of  exchange  is:  For  each  share  of  Tri-City  Ry.  &  Light  Co. 
common  stock,  $31  16  2-3  ca  tt;  sn;  66  2-3  United  Pys.  first  pref.  0";,  stock 
and  $12  50  i',i  pref,  ;'.  ,,  stock  (convertible  after  3  years  at  the  option  of  the 
holder  into  an  equal  amount,  par  value,  either  of  first  pri  I  6  .,  stock  or 
common  stock),  it  is  understood  that  considerably  more'  than  two-thirds 
of  the  Tri-City  company  stockholders  have  agreed  to  the  exchange  of  stock. 
If  all  of  the  Tri-i  Itj  stock  is  acquired  by  the  United  company,  the  latter 
will  have  $5,237,500  common  stock,  $4,011,000  1st  pref.  stock  and  53,- 
ooo.ooo  2d  pref,  stock  outstanding.  It  Is  expected  that  practically  all  of 
the  Tri-City  stockholders  will  consent  to  the  exchange. 

Among  the  men  who,  it  is  reported,  will  be  in  control  of  the  property 
will  be  Samuel  Iusull.  G.  B.  Caldwell,  Edward  Russell  and  H.  L.  Stewart 
of  Chicago  and  J.  G.  White  and  William  Butterworth  of  Moline,  III.  It 
Is  also  reported  that  the  United  company  will  move  its  headquarters  from 
Grand  Rapids,  Mich.,  to  Chicago. 

The  properties  now  owned,  together  with  those  to  be  acquired,  will  serve 
a  total  population  (1910  Census)  of  296,500.  The  electric  properties  owned 
will  serve  1-12,000  population,  and  the  local  street  railway  properties  120,000 
people,  and,  with  connecting  railways,  a  total  population  of  270,000  people 
The  company  also  owns  the  hot-water  and  steam-heatir.g  plants  in  Daven- 
port, la.,  and  LaPorte,  Iud..  and  the  Plntsch  Gas  Plant  at  Chattanooga, 
Tenn.  All  of  the  plants  are  located  in  prosperous  and  growing  communities, 
and  are  in  good  physical  condition  and  have  been  well  maintained. 

All  of  the  properties  owned  in  Iowa  will  be  operated  from  a  headquarters 
at  Davenport,  under  the  supervision  of  J.  F.  Porter,  now  Pres.  and  Gen. 
Mgr.  of  the  Tri-City  Ry.  &  Light  Co.  The  financial  headquarters  of  the 
United  Light  Co.  will  probably  be  moved  later  to  Chicago,  as  a  great  deal  of 
Chicago  capital  will  be  Invested  in  the  enlarged  company. 

In  addition  to  the  present  board  (largely  well-known  Grand  Rapids  men) 
there  will  be  placed  on  the  board  the  following  men:  Samuel  Instill,  Pres. 
Commonwealth  Edison  Co.  of  Chicago,  &c);  J.  G.  White  (Pres.  J.  G.  White 
&  Co.,  N.  Y.):  Edward  P.  Russell  (of  Russell,  Brewster  &  Co.,  Chicago  and 
N.  Y.);  Geo.  B.  Caldwell  (Vice-Pres.  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago):  Win.  Butterworth  (Pres.  Deere  &  Co.,  Moline, 
III.);  J.  F.  Porter  (Pres.  Tri-City  Ry.  &  Light  Co.);  E.  G.  Filer,  Filer  City, 
Mich.  Edward  P.  Russell,  Samuel  Insull,  J  G.  White  and  J.  F.  Porter 
will  be  added  to  the  executive  committee. 

The  officers  will  remain  as  follows:  Pres.,  Frank  T.  Hulswit;  1st  V.-P., 
Richard  Schaddelec;  Y. -P.,  Claude  Hamilton;  Sec.  &  Treas.,  Benjamin  C. 
Robinson:  Asst.  Sec.  &  Asst.  Treas..  C.  M.  Hurd  and  L.  H.  Heinke.  J.  F. 
Porter  will  also  become  a  Vice-President. 

The  gross  earnings  of  the  United  Light  &  Rys.  Co.  for  1911  were  5963,195. 
The  gross  earnings  of  the  combined  properties  for  1911  were  54,058,000, 
while  the  net  earnings  were  51,671,000.  It  is  estimated  that  the  gross 
earnings  of  the  combined  properties  for  1912  will  be  54.400,000  and  the 
net  earnings  51,840.000.  If  the  other  properties  on  which  the  United  Co. 
has  options  are  added,  the  gross  earnings  for  1912  of  the  consolidated 
properties  will  be  nearly  55,000,000,  and  the  net  earnings  in  excess  of 
$2,200,000. — V.   94,   p.   209. 

Utica  &  Black  River  RR. — Sale  of  Stock. — See  N.  Y.  Cent. 
&  Hudson  River  RR.  above.— V.  50,  p.  771. 

West  Penn  Traction  Co. — Proposed  New  Company. — The 
stockholders  will  vote  on  April  24  on  a  proposition  of  the 
American  Water  Works  &  Guarant}r  Co.  to  incorporate  a  new 
company,  to  be  known  as  the  West  Penn  Traction  &  Water 
Power  Co.,  with  s_>7.000,000  capital  stock  (par  $100),  di- 
vided into  §6,500,000  6%  cumulative  preferred  and  $20,- 
500,000  common  stock. 

The  new  company  is  to  deliver  to  the  Water  Works  &  Guaranty  Co.  its 
full  issue  of  stock,  in  exchange  for  the  entire  common  capital  stock  of  the 
West  Penn  Traction  Co.  (56,500,000)  and  in  addition  .$500,000  Cheat 
River  Hydro-Electric  Co.  common  stock  (par  5100),  provided  that  for 
each  share  of  Traction  common  stock  not  delivered  by  the  Guaranty  Co. 
there  shall  be  deducted  from  the  stock  to  be  issued  to  it  one  share  of  com- 
mon and  one  share  of  preferred  stock  of  the  new  company,  which  shall  re- 
main unissued  in  the  treasury  of  the  latter  company. 

The  Traction  Co.  common  stockholders  are  to  receive  in  exchange  for 
the  sunender  of  their  stock  one  share  of  the  preferred  and  one  share  of  the 
common  stock  of  the  new  company,  which  is  to  lease  the  West  Penn  Trac- 
tion, and  to  pay  operating  expenses  and  maintenance  of  the  properties  of  the 
West  Penn  Traction  Co.  and  all  taxes,  interest,  rentals,  &c;  also  dividends 
on  the  West  Penn  Traction  Co.  6%  cumulative  pref.  stock  and  dividends 
upon  its  common  stock  at  6%  per  annum,  beginning  June  15  1912. 

When  sufficient  stockholdeis  approve  the  proposition,  the  Guaranty  Co. 
will  deliver  to  the  new  company  51,500,000  Cheat  River  Hydro-Electric 
Co.  common  stock,  being  three-fourths  of  the  entire  amount. 

The  depositories  for  West  Penn  Traction  common  stock  are  the  Louisville 
Trust  Co.  of  Louisville,  and  the  Colonial  Trust  Co.  of  Pittsburgh.  The 
proposition,  if  accepted,  is  to  take  effect  as  of  Jan.  1  1912. — V.  94,  p.  623. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
American  Cigar  Co. — New  Officers. 

George  G.  Finch,  Treas.,  has  been  made  also  Sec,  succeeding  T.  T. 
Anderson  in  the  latter  position.  E.  S.  Edwards,  G.  W.  Hill  and  P.  J. 
Hanlon  have  been  elected  directors  to  succeed  George  Arents  Jr.,  F.  H. 
Ray  and  P.   H.   Gorman,  who  resigned. — V.  94,  p.  700,  694. 

American  Milling  Co.,  Philadelphia. — Bonds  Authorized  — 
The  stockholders  on  March  12  authorized  an  issue  of  $350,000 
1st  M.  10-year  6%  gold  bonds.  Compare  V.  94,  p.  700. 
American  Tobacco  Co. — Report. — See  "Annual  Reports." 
Directors  Reduced. — The  stockholders  on  Mch.  13  voted  to 
reduce  the  number  of  directors  from  28  to  15  and  to  amend 
the  by-laws  so  as  to  give  certain  excess  profits  to  the  Presi- 
dent and  the  5  Vice-Presidents,  in  the  manner  adopted  by 
the  Liggett  &  Myers  Tobacco  Co.  (see  that  co.  below)  and 
P.  Lorillard  Co.     The  new  board  consists  of  the  following: 

KiGcorge  Arents,  Anthony  N.  Brady.  J.  C.  Engiehardt,  Patrick  J.  Hanlon, 
Percival  S.  Hill,  George  W.  Hill.  Charles  S.  Keene,  Walter  H.  O'Brien, 
Melvin  C.  Patterson,  Morton  W.  Reed,  Charles  M.  Strotz,  Thomas  J. 
Wa.kei,  Josiah  P.  Wilcox,  E.  S.  Edwards  and  Thomas  B.  Yuille.— V.  94, 
P.S561,  489. 


American  Window  Glass  Co. — Increase  of  Indebtedness. — 
The  stockholdeis  will  vote  on  April  10  on  increasing  its  in- 
debtedness  by   $2,791,000.     President   McMullin   says: 

The  stockholders  will  be  asked  to  pass  upon  the  question  of  increasing  the 
Indebtedness  of  the  company  to  the  American  Window  Glass  Machine  Co. 
by  52.319,252.  This  indebtedness  has  been  pledged  by  the  American  Win- 
dow Glass  Machine  Co.  as  security  for  payment  of  its  debenture  bonds  — 
V.  94,  p.  555. 

American  Window  Glass  Machine  Co. — See  American  Win- 
dow Glass  Co.  above. — V.  86,  p.  422. 

American  Woolen  Co. — Strike  Ended. — The  strike  of  the 
company's  operatives,  which  has  been  in  progress  for  about 
nine  weeks  past,  was  formally  declared  off  on  Thursday 
afternoon.  The  strikers  will  return  to  work  on  Monday 
next.— V.  94,  p.  694. 

Ann  Arbor  (Mich.)  Water  Co. — City  Electors  to  Vote  on 
Purchase. — See  Ann  Arbor  in  the  "State  and  City"  Depart- 
ment.—V.  94,  p.  353. 

Baltimore    (Md.)    &   Reiserstown  Turnpike   Road   Co. — 

Reduction  of  Stock. — The  stockholders  will  vote  on  March  22 

On  reducing  the  capital  stock  from  28,466  shares  of  the  par  value  of  56 
to  28, Kit;  shares  of  the  par  value  of  53,  by  distributing  and  paying  to  the 
stockholders  53  per  share  cash  from  the  capital  and  surplus  of  the  company 
available  for  that  purpose. 

(J.  I.)  Case  Threshing  Machine  Co. — First  Dividend. — An 
initial  quarterly  dividend  of  l%%  has  been  declared  on  the 
$12,000,000  7%  cum.  pref.  stock,  payable  April  1  to  holders 
of  record  March  18.— V.  94,  p.  562,  353. 

Central  Fuel  Oil  Co. — Foreclosure. — The  Bankers  Trust 
Co.,  as  trustee,  on  March  9  began  suit  at  Muskogee,  Okla.,  for 
foreclosure  of  1st  M.  of  1910  (V.  93,  p.  531).— V.  94,  p.  489. 

Central  Iron  &  Steel  Co.,  Pittsburgh. — Time  for  Deposits 

Extended. — The   bondholders'    protective   committee    (C.    J. 

Rhoades,   Chairman)  for  the  5s  has  extended   the   time  for 

the  deposit  of  bonds  to  April  12. 

More  than  60%  of  the  outstanding  bonds  has,  it  is  stated,  been  deposited 
with  the  depositary,  the  Girard  Trust  Co.  of  Philadelphia. — V.  94,  p.  418. 

Cheat  River  Hydro-Electric  Co. — Sale. — See  West  Penn 
Traction  Co.  under  "Railroads"  above. 

Consolidated  Rubber  Tire  Co. — Earnings. — 

Cat.  Gross  Other  Total  Total  Net  Interest  on 

Year.        Sales.        Income.      Income.       Expenses.   Earnings.      Inc.  Debs. 
19U--53.383.532   595,562    53,479,094   53,365,074    5114,020    (4";, )  51 14,020 
1910__    2,160,915    150,402      2,311,317      2,225,802         85,515       (3%)    85,515 
It  was  rumored  on  the  curb  this  week  that  the  Goodrich  Tire  Co.   is 
seeking  to  acquire  control. — V.  93,  p.  532. 

Crucible  Steel  Co.  of  America. — Results. — For  3  and  6 
months  ended  Feb.  29: 

Net           Deprec,  Contingencies,^  Preferred  Balance,' 

f'  3  Mos. —      Earning*.           &c.            &c.                 Dividend  Surplus.] 

1911-12 51,142,767      5367,730      570,051      (1  %  %)$437,500  5267,486 

1910-11 972,320        293,552        19,862      (1M%)    427,638  231,268 

6  Mos. — 

1911-12 52.283,774      5707,545   5141,533      (3  K%)5875,000  5559,696 

1910-11 1,995,079        631,522        40,406      (3H%)    855,276  467,875 

Net  earnings  by  months  were:  Dec,  5361,598;  Jan.,  5410,151,  and 
Feb.,  5371,018. — V.  93,  p.   1728. 

Dominion  Saw  Mills  &  Lumber,  Ltd.,  British  Columbia. — 

Receivership. — London  advices  state  that  the  company  has 
been  placed  in  the  hands  of  a  receiver. 

Authorized  capital  of  510,000,000,  half  pref.  and  half  common;  issued, 
ordinary  shares,  54,200,000,  and  preference  shares,  S2, 000, 000.  First 
mtge.  6%  debentures  outstanding,  £800,000,  being  part  of  an  authorized 
issue  of  £1,000,000.     Incorporated  in  1910  under  laws  of  British  Columbia. 

The  step  is  said  to  be  taken  pending  the  formulation  of  a  reorganization 
plan  through  the  debenture  holders  and  the  preference  shareholders. 
"London  Times"  March  2  says  that  the  company  was  formed  in  1910  under 
the  laws  of  British  Columbia  to  acquire  the  timber  on  about  90,000  acres 
situated  near  Three  Valley,  British  Columbia,  together  with  a  fully  equipped 
sawmill  and  a  freehold  town  site. 

Gas  &  Electric  Co.  of  Havana. — Amalgamation. — See 
Havana  Electric  Ry.  under  "Railroads"  above. 

General  Asphalt  Co.,  Philadelphia. — Earnings. — The  offi- 
cers, in  reply  to  inquiries  made  by  the  voting  trustees  on 
March  11,  issued  a  reassuring  statement  in  regard  to  the 
company's  condition,  expenditures  for  oil  development, 
pavment  guaranties,  &c,  in  which  they  say: 

The  net  earnings  for  the  11  months  ending  Dec.  31  1911  were  51,074,000, 
compared  with  51,048,000  on  the  same  date  a  year  previous  (an  increase  of 
526,000)  and  with  51,102,000  at  the  close  of  the  last  fiscal  year,  ending 
Jan.  31  1911.  This  result  is  after  charging  against  income  the  sum  of 
546,000  interest  on  the  51,116,500  5%  debentures  issued  March  1  1911, 
a  charge  which  did  not  accrue  against  the  income  of  any  previous  year.  We 
believe  that  a  conservative  estimate  of  net  earnings  for  the  fiscal  year  end- 
ing Jan.  31  1912  would  be  51,100,000,  or  substantially  the  same  as  the  pre- 
vious year.  The  business  prospects  for  the  current  year  are  satisfactory. 
The  orders  for  asphalt  already  booked  are  larger  than  on  the  corresponding 
date  in  any  previous  year,  and  this  fact,  together  with  the  increased  de- 
mand for  asphalt  in  the  improvement  of  country  roads,  as  well  as  for  city 
streets,  leads  us^to  expect  a  larger  volume  of  asphalt  sales  than  in  1911. — 
V.  92,ip.  1371. 

New  Head. — Arthur  W.  Sewall,  Vice-Pres.,  has  been 
elected  President  to  succeed  John  M.  Mack,  who  resigned. 
— V.  92,  p.  1371. 

Havana  Tobacco  Co. — New  Director. — G.  E.  Harrison  has 
been  elected  a  director  to  fill  a  vacancy. — V.  94,  p.  693. 

Houston  (Tex.)  Oil  Co. — Offering  of  6%  Accrued  Diridend 
Certificates. — Whitaker  &  Co.,  St.  Louis,  offer  to  fill  orders 
on  a  commission  basis  at  the  present  market  price  (85  to 
853^,  yielding  about  7%%  income)  for  the  6%  accrued  divi- 
dend certificates,  dated  Jan.  2  1912  and  due  Feb.  1  1925,  but 
redeemable  at  any  time  upon  payment  of  principal  and  all  in- 
terest coupons,  whether  matured  or  unmatured,  attached 
thereto,  issuable,  $2,394,000.  Par  $500  and  *1,000  (c*). 
Interest  payable  F.  &  A.  in  Baltimore  or  NT.  Y.  Trustee. 
Mercantile  Trust  &  Deposit  Co.  of  Baltimore. 
'•These  certificates  (listed  on  the  Baltimore  Stock  Kxch.) 
have  priority,  both  as  to  prin.  and  int.,  over  the  pref.  stock 
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and  on  property  valued  at  826,690,4:55  are  a  lien  subject  only 
to  $6,250,000  prior  obligations;  they  are  also  followed  by 
pref.  and  common  stocks  which  at  present  quotations  repre- 
sent a  value  of  about  $8,000,000. 

These  dividend  certificates  represent  the  dividend  accrued  and  unpaid 
on  the  pref.  stock  to  Jan.  1  1912,  and  they  were  created  in  accordance  with 
a  voting  trust  agreement  dated  Jan.  2  1912,  under  which  about  98";,  of 
the  pref.  stock  has  been  deposited.  Under  the  agreement  these  dividend 
certificates  take  priority  over  the  new  pref.  stock  certificates,  both  as  to 
principal  and  interest.     (See  also  plan  of  reorganization,    V.   97.  p.  4 72 1 . 

Heretofore  the  timber  certificates  outstanding  matured  in  semi-annual 
installments,  in  amounts  which  absorbed  the  income  from  the  Kirby 
Lumber  Co.  contract,  leaving  ao  surplus  for  development  or  dividend  pur- 
poses. The  old  timber  certificates  outstanding  Jan.  31  1912  amounted  to 
about  $6,333,000.  Cash  has  been  deposited  with  the  trustee  to  pay  all  of 
the  first  issue  certificates.  A  large  amount  of  the  remainder  has  been  ex- 
changed for  new  certificates,  and  this  will  be  continued  until  all  the  old 
certificates  have  been  retired.  The  total  issue  of  certificates,  new  and  old, 
outstanding  is  86,250,000.  The  new  timber  certificates  bear  the  maturity 
date  Aug.  1  is>2;s.  but  are  to  be  retired  bv  lot  at  par  and  accrued  interest  on 
semi-annual  dates  as  follows:  Aug.  1  1913,  5100,000;  Feb.  and  Aug.  1914 
and  Feb.  and  Aug.  1915,  each  §100,000;  Feb.  1916,  8120,000;  and  semi- 
annually thereafter,  in  increasing  amounts,  until  Aug.  1  1923,  when  the 
balance  of  8490,000  shall  be  retired.  The  moneys  as  received  from  the 
Kirby  Lumber  Co.  in  payment  for  timber  cut  under  the  minimum  men- 
tioned in  their  contract  will  leave  a  surplus  large  enough  to  pay  the  coupons 
on  the  accrued  interest  certificates,  and  principal  thereof,  together  with 
current  dividends  on  the  new  pref.  stock,  and  leave  a  fuLd  for  development 
work,  thus  putting  the  company  on  a  sound  basis,  and  affording  an  oppor- 
tunity for  increasing  its  income,  perhaps  very  materially,  through  a  con- 
tract to  cut  its  hardwoods,  sale  of  lands,  developing  its  oil  property,  &c. 
Valuation  of  Property,  526,690.455  [See  Report  of  Appraisers  Early  in  1911, 

V.  92,  p.  1560.) 
Yellow  nine  sold  to  the  Kirby  Lumber  Co.  still  to  be  cut  and  paid 

for,  as  of  Feb.  1  1912.  at  contract  price  of  85  per  1  000  feet-. $19, 271 ,875 
Surp.  yellow  pine  and  hard  woods  not  covered  by  Kirby  contract  3,374 ,690 
Real  estate  value,  808,778  acres,  average  price  $5 4,043,890 

The  Kirby  Lumber  Co.  manufactures  lum:>cr  from  standing  timber  and 
is  one  of  the  largest  producers  of  long  leaf  yellow  pine  lumber  in  the  world. 
Its  property  includes  190  miles  of  tram  lines  (160  miles  standard  gauge), 
53  locomotives,  616  cars,  13  saw-mills,  plants  and  other  necessary  buildings, 
with  an  annual  capacity  of  300,000,000  feet  on  day  runs,  capable  of  being 
increased  to  400,000,000  feet  by  working  night  shifts. 

Out  of  over  511,000,000  timoer  certificates  heretofore  issued  under  the 
Kirby  lumber  contract,  more  than  S5.000.000  have  been  retired  in  the  ten 
years  or  more  that  the  contract  has  been  in  force.  Standing  timber  in  the 
V .  s.  is  coming  to  have  a  scarcity  value,  and  is  generally  regarded  as  forming 
as  sound  a  basis  of  value  as  can  be  obtained. — V.  94,  p.  282. 

Independent  Pneumatic  Tool  Co.,  Aurora,  111. — Dividend. 
—A  quarterly  dividend  of  2y2%  on  the  $0,000,000  stock 
has  been  declared,  payable  April  10  to  holders  of  record 
March  20.— V.  81,  p.  34. 

International  Construction  Co.,  Kansas  City. — Stock- 
holders' Protective  Committee. — See  Kansas  City  Mexico  & 
Orient  Ry.  under  "Railroads"  above. — V.  79,  p.  2460. 

Kansas  Natural  Gas  Co. — Report. — See  "Annual  Reports." 

Removal. — The  office  of  C.  S.  James,  Sec.  &  Treas.,  now 
at  Pittsburgh,  Pa.,  will  be  located  at  Independence,  Kan., 
on  and  after  April  1.— V.  94,  p.  702,  419. 

New  Director. — Louis  F.  McKinney  has  been  elected  a 
director  to  succeed  Henry  McSweeney. — V.  94,  p.  702,  416. 

Keystone  Telephone  Co. — Collateral  Trust  Notes — Acquisi- 
tion.— At  Philadelphia  on  March  4  Judge  McPherson,  in  the 
U.  S.  District  Court,  dismissed  the  application  by  a  pref. 
shareholder  for  a  preliminary  injunction  to  restrain  the 
company  from  issuing  $1,125,000  collateral  trust  notes  for 
the  purpose  of  acquiring  the  Continental  Telephone  &  Tele- 
graph Co.  of  New  Jersey  (V.  94,  p.  281).— V.  94,  p.  211. 

Kings  County  Electric  Light  &  Power  Co. — Application  to 
Issue  Additional  Debentures. — The  company  has  applied  to 
the  Pub.  Serv.  Comm.  for  authority  to  issue  the  remaining 
$1,000,000  6%  debenture  bonds  of  the  $5,000,000  authorized 
by  the  stockholders  in  1910,  convertible  at  par  into  stock 
after  3  years,  and  payable  12  years  from  date.  A  hearing 
has  been  ordered  on  March  20.  Compare  annual  report, 
V.  94,  p.  554,  489. 

La  Belle  Iron  Works,  Wheeling,  W.  Va. — Proposed  Con- 
solidation. — The  directors  met  on  March  12  to  consider  the 
proposed  merger  with  the  Phillips  Sheet  &  Tin  Plate  Co.  It 
is  hoped  to  close  the  deal  shortly. — V.  93,  p.  1262. 

Laclede    Gas    Light    Co. — New    Officers. 

Charles  L.  Holman,  Vice-Pres.  and  Gen.  Mgr.,  has  been  elected  President 
to  succeed  W.  K.  Bixby,  the  position  of  Vice-Pres.  and  Gen.  Mgr.  being  dis- 
continued. W  H.  Whitton,  formerly  Treasurer,  has  been  made  See.  and 
Treas.,  succeeding  W.  S.  Dodd  as  Sec.  Mr.  Dodd  becomes  Asst.  Treas. 
— V.   94,   p,    633,   414. 

Liggett  &  Myers  Tobacco  Co. — New  Directors. — T.  T.  An- 
derson and  Leopold  Feist  have  been  added  to  the  board, 
which    now    includes: 

C.  C.  Dula,  C.  W.  Toms,  E.  B.  McDonald.  H.  A.  Walker,  R.  D.  Lewis, 
R.  B.  Dula,  J.  A.  Lewis,  W.  R.  Irby,  A.  Klein,  W.  A.  Flowers,  Lespold 
Feist  and  T.  T.  Anderson. 

The  stockholders  on  March  11  adopted  a  new  by-law',  viz.: 
"As  soon  as  practicable  after  the  close  of  the  year  1912,  and  of  each  year 
thereafter,  the  Treasurer  shall  ascertain  net  profits  earned  during  the  year. 
If  the  excess  net  profits  exceed  84,552,784,  which  is  estimated  amount 
of  net  profits  during  1910  by  the  businesses  that  now  belong  to  the  com- 
pany, a  payment  equal  in  the  aggregate  to  10%  of  such  excess  shall  be  paid 
to  the  President  and  five  Vice-Presidents  in  the  proportion  of  >i,  or  2  'A% 
to  the  President  and  1  ,4%  to  each  of  the  five  Vice-Presidents." 

Report.— See  "Annual  Reports."— V.  94,  p.  702,  490. 

(P.)  Lorillard  Co. — Report. — See  "Annual  Reports." 

Amendment  to  By-Law. — The  stockholders  on  March  12 
voted  an  amendment  to  the  by-laws  similar  to  that  referred 
io  under  Liggett  &  Myers  Co.  above. — V.  94,  p.  702,  419. 

McCrum-Howell  Co. — Receivership. — Justice  Buffington  in 
the  U.  S.  District  Court  at  Philadelphia  appointed  Edward 
If.  Stettinius,  President  of  the  Diamond  Match  Co.,  and 
Walter  !).  Cpdegraff,  of  Philadelphia,  receivers,  on  applica- 
tion  of  A.  F.  Pfahler  of  Philadelphia,  who,  it  is  said,  owns 
$310,300  stock.  The  company  agreed  to  the  receivership, 
but  declared  (hat  inability  to  realize  on  assets,  and  not  in- 
solvency, was  the  cause  of  its  troubles. 

The  bill  alleges  that  the  company  is  perfectly  solvent  but  Unit  a  re- 
organization is  accessary;  that  the  company  has  suffered  extremely  in  the 
last  six  months  from  a  sudden  contraction  in  trade,  due  in  great  measure  to  ' 


the  Government's  suit  against  the  "bathtub  trust,"  which  also  hurt  the 
company's  credit. 

There  is  said  to  be  outstanding  about  81,800,000  in  commercial  paper  in 
the  hands  of  many  parties,  maturing  within  the  next  4  months,  of  which 
8300,000  matures  before  March  31,  and  "quick"  assets  in  excess  of  com- 
mercial paper  which  cannot  In-  turned  into  money  to  meet  obligations. 

The  liabilities  are  stated  to  aggregate  52,118,000  and  tin-  quick  assets 
81,749,000,  consisting  of  accounts  receivable,  81,480,000;  bills  receivable. 
5219,000,  and  cash,  550,000. 

The  company's  stock  suffered  a  severe  decline  this  week  on  the  Chicago 
Stock  Exchange,  on  top  of  the  steady  decline  for  several  months.  The 
Governing  Committee  of  the  Exchange  demanded  a  statement  of  condition 
and  earnings  to  be  presented  by  yesterday  afternoon  and  the  company's 
bankers  are  making  an  investigation  on  their  own  account. — V.92,  p.  1698. 

New  York  Transit  Co. — Dividend. — A  dividend  of  $10  per 
share  has  been  declared  on  the  $5,000,000  capital  stock 
(par  $100)  of  this  former  subsidiary  of  the  Standard  Oil  Co. 
of  N.  J.,  payable  April  15  to  holders  of  record  March  16. 

Of  the  $5,000,000  stock,  the  Standard  Oil  Co.  of  N.  J.  owned  $3,999,400, 
which  was  distributed  recently  pro  rata  to  its  stockholders  under  the  dis- 
integration plan  of  the  Standard  Oil  Co.  of  N.  J.  (V.  93, p. 1390)  Com- 
pare V.  85,  p.  216,  790. — V.  82,  p.  225. 

New  York  Transportation  Co. — Propose- 1  7  . — The  stock- 
holders will  vote  March  25: 

On  approving  a  sale,  unanimously  recommended  by  the  board,  of  the 
company's  taximeter  cab  and  electrical  vehicle  business,  and  of  the  plant 
and  equipment  connected  therewith,  exclusive  of  the  interest  in  the  Fifth 
Avenue  Coach  Co.  and  other  companies.  President  Mead  says  that  the 
sale  has  been  approved  by  a  number  of  the  largest  stockholders,  who  be- 
lieve it  will  be  advantageous  to  them. — V.  93,  p.  1537. 

North  Platte  (Neb.)  Water  Works  Co.— Purchase  by  City 
Authorized. — See  "North  Platte"  in  'State  and  City"  dept. 

Osceola  Consolidated  Copper  Mining  Co. — Injunction. — 

Judge   Wiest  of  Lansing,   Mich.,   on  application  of  Charles 

M.   Turner  and   other   Michigan   stockholders,   on  Mch.    13 

issued  an  order  restraining  the   company  from  holding  its 

annual  meeting  on  that  day.     The  meeting  was  adjourned 

to  April  11. 

The  plaintiffs  contend  that  the  Calumet  &  Hecla,  company  is  exercising 
improper  control  and  is  using  the  property  for  its  own  advantage. — 
V.  94,  p.  565. 

Otis  Steel  Co.,  Cleveland. — Ratified. — The  stockholders 
at  London  on  Feb.  29  ratified  the  plan  for  transferring  the 
assets  to  the  company  of  the  same  name  recentlv  incorporated 
in  Ohio.     See  V.  94,  p.  702,  127. 

Pennsylvania  Coal  &  Coke  Co. — New  Certificates  Ready. — 
Holders  of  certificates  of  deposit  of  the  consolidated  first  and 
collateral  trust  gold  bonds  deposited  under  the  agreement 
dated  Aug.  17  1908,  who  have  complied  with  the  terms  of  the 
plan  of  reorganization  dated  May  16  1911  (V.  92,  p.  1439), 
are  notified  that,  pursuant  to  the  plan,  the  stock  of  the  Penn- 
sylvania Coal  &  Coke  Corporation  (the  "new  company"  re- 
ferred to  in  said  plan — see  V.  93,  p.  1606)  to  which  depositors 
who  have  complied  therewith  are  entitled,  has  been  deposited 
by  the  committee  with  the  Guaranty  Trust  Co.  of  New  York, 
as  depositary,  for  the  account  of  such  depositors. 

The  latter  will  be  entitled,  upon  surrender  to  said  trust  company  of  their 
cert  incites  of  deposit,  duly  endorsed,  to  receive  certificates  of  stock  of  said 
new  company  equal  in  pai  value  to  the  face  value  of  the  bonds  represented 
by  the  certificates  of  deposit  plus  the  assessment  paid  thereon. — V. 93, p.  1195 

Phelps,  Dodge  &  Co.,  New  York. — Earnings. — 

Cal.  Divs.  from  Commis'ns      Total       Expenses.   Dividends      Balance, 

Year.       Sub.  Cos.     &  Misc.el.     Income.     Taxes,  &c.     (12%).         Surplus. 

1911 86,994,000    $280,508    57,283,508    5149,206    $5,400,000    81,734,302 

1910 8,787,815      312,095      9,099,910      252,521      5,399.875      3,447,514 

From  the  surplus  as  above  in  1911,  81,731,302,  there  was  transferred  to 
reserve  against  stocks  owned  51,500,000,  leaving  5234,302. — V. 94, p. 702,  70. 

Philadelphia  Electric  Co. — New  Contract  with  Rapid  Transit 

Co. — The  company  has  closed  a  new  10-year  contract  with 

the  Philadelphia  Rapid  Transit  Co.  for  additional  power. 

The  contract  covers  an  extension  of  the  present  one  in  the  city  from 
8,000  k.w.  to  15,000  k.w.,  to  be  delivered  by  Nov.  15  1912;  an  additional 
5,000  k.w.  to  be  delivered  in  1913,  making  a  total  of  20,000  k.w.  in  the 
central  city  district;  also  5,000  lew.  in  the  outlying  districts  for  1913,  which 
will  supply  the  power  now  furnished  by  stations  at  Ogontz,  Willow  Grove 
and  Chestnut  Hill;  also  1,200  k.w.  in  Delaware  County  this  year,  an  exten- 
sion of  700  k.w.  to  the  present  contract  This  will  make  a  total  contract 
of  26,200  k.w.,  to  begin  from  the  date  the  supply  of  current  commences. 
The  Electric  Co.  is  to  utilize  the  buildings  of  tin-  Transit  Co.  in  the  generating 
stations,  which  are  to  be  abandoned  to  instal  the  transforming  apparatus;  it 
also  has  the  right  to  use  the  Transit  Co.'s  generating  stations  for  reserve 
in  case  of  necessity. — V.  94,  p.  284. 

Phillips  Sheet  &  Tin  Plate  Co. — Proposed  Merger. — See  La 

Belle  Iron  Works  Co.  above.— V.  94,  p.  566,  213. 

Pittsburgh  Coal  Co.,  Pittsburgh,  Pa. — Earnings. — 

Calendar  Net         Depletion    Deprec.  Bond  Pref.  Div.   Balance 

Year —         Profits.      Coal  Lds.  Plant, &c.      Interest.  (5%).    Surplus. 

1911 $4,044,504    $696,181    5867,595    $1,088,791    81,353,590      838,347 

1910 4,699,863      777,285      901,089      1,056,039      1,353,590      611,860 


New  Officer. — The  following  is  announced: 

John  A.  Donaldson,  for  many  years  the  company's  Lake  representative 
who  is  now  President  of  the  Monongahela  Coal  &  Coke  Co..  has  been  elected 
Vice-Pres.  of  the  Pittsburgh  company  and  will  have  complete  charge  of 
the  company's  mines. — V.  94,  p.  213. 

Ray  Central  Copper  Mining  Co. — See  Ray  Consolidated 
Copper  Co.  below.— V.  93,  p.  123. 

Ray  Consolidated  Copper  Co.,  New  York  City. — Stock- 
Increase — Anciltj,  imalion . — The  shareholders  on  Feb.  28 
(1)  authorized  the  proposed  increase  in  the  capital  stock  from 
$14,000,000  (of  which  $1,500,000  reserved  for  conversion  of 
bonds)  to  $16,000,001),  in  sharesof  $10  each;  (2)  ratified  the 
action  of  the  board  in  offering  to  the  stockholders  of  the  Ray 
Central  Copper  Mining  Co.  the  privilege  of  exchanging  eight 
shares  of  the  stock  of  the  Ray  Central  Co.  for  one  share  of 
stock  of  the  Ray  Consolidated.  Such  exchange  may  be 
made  on  or  before  March  28  at  the  Guaranty  Tr.  Co.,  N.  Y. 

Condensed  Extracts  from  Circular  of  Feb.  S  to  Ray  Consol.  Stockholders. 

Of  the  properties  of  the  Hay  Cent:,  Mining  Co..  the  developed 

and  valuable  portion  lies  contiguous  to  the  ore  bodies  surrounding  your 
No.  1  shaft.  There  have  been  prove  i  :veral  millions  of  tons  of  ore  of 
approximately  the  same  grade  as  that  of  your  company  and  also  a  very  sub- 
stantial body  of  much  higher  grade  ore.  The  underwriters  of  a  recent  issue 
of  $1,800,000  1st  M.  8%  bonds  of  the  Hay  Central  Copper  .Mining  Co., 
convertible  into  its  stock  at  $2  per  share,  were  compelled  to  take  and  pay 
for  practically  the  entire  issue — the  stockholders  of  said  company  having 
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subscribed  [at  pari  tor  only  $83,000  par  value  thereof,  and  your  company 
bas  now  received  a  proposition  wherebj  ii  maj  acquire  $1,717,000  ol  said 
bonds  upon  condition  that  it  shall  offer  the  holders  of  all  the  outstanding 
stock  of  said  company,  amounting;  u>  1,000,000  shans  ipar  $;>>  the  right  to 
hange  8  shares  of  said  stock  lor  one  share  of  stock  ol  jour  company. 
The  bonds  to  be  acquired,  it  converted  Into  stock  according  10  their  terms, 
would  plve  your  company  858,000  shares  of  the  stock  ol  the  Ray  Central 
Co.,  and  these  shaies,  together  with  those  of  stockholders  who  have  already 

agreed  to  exchange  on  the  basis  abo\e  stated,  would  insure  to  your  com- 
pany a  targe  majority  ol  the  shares  ol  the  Ray  Centra)  Co.  After  the  offer 
of  exchange  has  been  made,  it  is  the  purpose  to  acquire  by  conveyance  all 
the  physical  property  and  assets  of  the  Ray  Central  Co.  Your  company, 
with  its  ample  surface  equipment,  its  railroad,  its  mill  and  its  advantageous 
smelting  arrangements,  can  extract ,  transport  and  neat  Raj  <  antral  ores  at 
much  lower  cost  than  could  be  accomplished  under  independent  operations, 
aforesaid  Raj  Central  bonds  are  dated  Jan.  1  1012  and  dus  Jan  1 
1922,  but  are  subject  to  call  at  10::  >  on  anj  interest  day,  int.  J.  &  J. 
Convertible,  as  ai>.>\  e  stated,  into  stock  at  $2  per  share  prior  to  Jan.  1  1915. 
Pj     $1,000  an    $500.] 

Listed.  -The  X.  V.  Stock  Exch.  has  authorized  to  be  listed 
$2,500,000  additional  stock  on  notice  of  exchange  for  Ray 
Central  Copper  Mining  Co.  bonds  and  stock,  and  $8,250 
stock  on  official  notice  of  issuance  and  payment  in  full, 
making  total  amount  authorized  to  be  listed  §14,500,000. 

Earnings. — For  calendar  year  1911: 

Operating  re\  enue $1,954,554  I  Total  net  income $349,940 

Net  operating  revenue 132,437|Bond  interest 51,300 

Other  income 217,503  |  Undivided    profits 298.U10 

— V.  94.   p.    119. 

St.  Lawrence  Sugar  Refining  Co.,  Canada. — Offer  for 
Stock. — The  company  has  issued  a  circular  announcing  that 
an  offer  has  been  made  to  purchase  the  stock  at  $333  33  per 
share  (par  $100). 

The  directors  have  accepted  the  offer  made  by  a  syndicate  to  purchase 
S750.000  stock  at  $333  33  per  share,  or  a  total  of  $2, 500, 000,  the  purchasers 
to  take  over  the  property  according  to  the  balance  sheet  on  March  1  1912, 
after  payment  of  the  usual  dividend  to  the  shareholders  for  the  last  fiscal 
year,  the  purchase  price  being  payable  3  months  after  tender  of  80%  of 
the  stock  has  been  made,  with  interest  at  6%  from  March  1  1912  to  date 
of  payment. 

Sloss  Sheffield  Steel  &  Iron   Co.— New  Director.— A.  E. 

Ames  of  Toronto  has  been  elected  a  director  to  succeed   H. 

O.  Seixas,  deceased.— V.  93,  p.  537. 

Standard  Oil  Co.,  Nebraska.— 33  1-3%  Stock  Dividend.— 
Adividend  of  33  1-3%,  payable  in  stock  ($200,000)  has  been 
declared  on  the  $600,000  stock  of  this  former  subsidiary  of 
the  Standard  Oil  Co.  of  N.  J.,  payable  April  15  to  holders  of 
record  March  15.  This  increases  the  amount  of  stock  out- 
standing to  $800,000;  authorized  amount  $1,000,000. 

Of  the  $600,000  stock  issued,  $599,500  was  owned  by  the  New  Jersey 
Co.  and  distributed  to  its  stockholders  under  the  disintegration  plan  recently 
carried  out  iV.  93,  p.  1390).     Compare  V.  85,  p.  216,  790. 

Union  Construction  Co.,  Kansas  City. — Stockholders'  Pro- 
tective Committee. — See  Kansas  City  Mexico  &  Orient  Ry. 
under  "Railroads"  above. — V.  77,  p.  513. 

Union  Electric  Light  &  Power  Co.  of  St.  Louis. — Bonds. 
Called. — Twenty  Imperial  Electric  Light,  Heat  &  Power  Co. 
first  mtge.  5%  gold  bonds  were  drawn  for  redemption 
April  1  at  105  and  int.  at  the  office  of  the  New  York  Trust 
Co.,  this  city.— V.  94,  p.  284. 

Union  Switch  &  Signal  Co. — Amendment  to  By-Laws  to  Be 
Considered. — The  stockholders  will  vote  on  March  28  on 
amending  the  by-laws  so  as  to  empower  the  directors  to  dimin- 
ish or  increase  the  number  of  directors.  It  is  desired  to  in- 
crease the  board  from  7  to  9. — V.  94,  p.  696,  636. 

United  Box  Board  Co. — Announcement. — The  bondhold" 
ers  protective  committee  announced  on  March  13  that  pro- 
longed negotiations  had  failed  to  result  in  arrangements 
whereby  the  stockholders  would  agree  to  furnish  the  necessary 
cash  to  effect  a  reorganization  in  which  the  interests  of  the 
holders  of  the  collateral  trust  bonds  would  adequately  be 
protected,  and  that  the  recent  plan  of  reorganization  (V.  94, 
p.  636)  calling  for  an  assessment  upon  the  stockholders  prac- 
tically contemplates  elimination  of  the  Amer.  Strawboard  Co. 

The  bondholders'  committee  proposes  to  foreclose  the  lien  on  the  $4,628,- 
000  Strawboard  stock  deposited  as  collateral.  With  $6,000,000  Strawboard 
stock  outstanding,  the  amount  pledged  as  collateral  carries  control. 

It  is  proposed  that  all  of  the  Boxboard  Co.  bondholders  unite  to  protect 
their  interests  at  the  foreclosure  sale,  if  one  is  ordered,  so  that  the  Straw 
board  stock  may  be  released  for  distribution  to  the  bondholders. — V.  94, 
p.  636,  624. 

United  States  Realty  &  Improvement  Co.,  New  York. — 

New  President. — W.  S.  Kinnear,  President  of  the  Kansas 
City  Term.  Co.,  will,  it  is  expected,  resign  within  a  short  time 
to  accept  the  presidency  of  the  Realty  Co.  in  place  of  Harry 
S.  Black,  who  will  become  Chairman  of  the  board. — V.  93,  p. 
1480. 

Vacuum  Oil  Co.,  Rochester,  N.  Y. — Right  to  Subscribe.— 
Stockholders  of  record  Feb.  29  are  given  the  right  to  sub- 
scribe for  the  $12,500,000  new  stock  to  the  extent  of  five 
times  the  amount  of  their  holdings  at  par,  to  be  exercised 
and  stock  paid  for  at  the  company's  office  within  three  calen- 
dar months  from  March  1   1912. 

Explanation. — Sec.   Wendell  M.  Smith,  March   1,  says: 

Inquiries  from  stockholders  regarding  our  statement  of  Feb.  12  1912 
(V.  94,  p.  491)  lead  us  to  state  that  the  stocks  of  the  foreign  Vacuum  Oil 
Companies  were  included  in  that  statement  at  about  $280,000  less  than  the 
value  of  the  same  as  shown  by  the  books  of  the  foreign  companies.  The 
profits  given  in  that  statement  include  the  profits  on  the  Vacuum  Oil  Co.'s 
stocks  of  the  foreign  corporations,  whether  distributed  in  dividends  or  added 
to  surplus.  The  yearly  earnings  from  1906  to  1910,  with  the  exception  of 
1907  and  1908,  show  steady  increase. — V.  94,  p.  703,  491. 

Virginia-Carolina    Chemical    Co. — Sale    of    Bonds. — The 

company  lias  sold  the  remaining  $3,000,000  of  the  $15,000,- 

000  authorized  issue  of  1st  M.  and  collateral  trust  5s  of  1908 

(V.  87,  p.  1361,  1092)  to  Blair  &  Co.  and  Hallgarten  &  Co. 

This  makes  the  total  amount  outstanding  $14,100,000,  $900,000  of  the 
S3ue  having  been  redeemed.  The  proceeds  will  be  used  for  working  capi- 
tal. Xo  new  construction  or  special  enlargements  arc  stated  to  be  pro- 
posed at  present — V.  93,  p.  538. 

Western  Union  Telegraph  Co. — New  Director. — Lewis  Cass 
Ledyard  has  been  elected  a  director  to  fill  a  vacancy. 


Dividends  Paid. 
(M%)  $747,970 
(M%)      747,846 

(2M%)$2, 243,807 
(2Ji%)  2,243,418 


Bal.,  Sur. 
$37,780 
239,831 

$2,215,059 
1,580,009 


Earnings. — For  three  and  nine  months  ending  March  31 
(partly  estimated  in  1912): 

3  Mos. —  Net  Rev.     Int.  Charqes. 

1912  (estimated)  .$1,220,000         $434,250 
1911    (actual) 1,420,988  433,311 

9  Mos. — 

1911-12 $5,761,606   $1,302,740 

1910-11 5,122,863    1,299,436 

The  net  revenue  as  above  in  1912,  $1,220,000,  is  shown  after  deducting 
$850,000  for  repairs  and  depreciation,  the  directors  having  voted  to  ap- 
propriate $3,400,000,  payable  In  equal  quarterly  installments,  out  of  the 
earnings  of  1912  for  repairs  and  maintenance,  and  $5,000,000  in  such  quar- 
terly installments  as  may  be  determined  by  directors,  for  reconstruction 
and  depreciation  reserve. 

It  was  announced  on  March  8  that  as  the  result  of  the  recent  leasing  of 
the  Anglo-American  and  Direct  United  States  companies,  the  eight  trans- 
Atlantic  cables  had  been  consolidated  under  one  management  and  would  be 
known  hereafter  as  the  Western  Union  Cable  System. — V.  94,  p.  567,  285. 

Westinghouse  Air  Brake  Co. — Meeting  Postponed. — The 
meeting  of  the  stockholders  called  for  March  20  to  act  on  a 
proposition  to  increase  the  capital  stock  has  been  postponed 
to  April  24. 

A  notice  being  sent  out  states  that  the  directors  are  not  yet  prepared  to 
make  definite  recommendations  and  that  in  the  meantime  the  stockholders 
will  be  fully  advised  as  to  the  plans  under  consideration. — V.94,p.  213,  141. 

The  Financial  Review  for  1912,  issued  by  the  publishers  of 
the  "Commercial  and  Financial  Chronicle,"  is  now  ready.  It 
is  an  invaluable  book  (336  pages)  for  reference  throughout 
the  year. 

Some  of  the  contents  are  as  follows: 

Retrospect  of  1911,  giving  a  comprehensive  review  of  the  business  of  that 
year,  with  statistics  In  each  department,  financial  and  commercial. 

Hank  Clearings  in  1911,  with  comparative  statistics  for  20  years. 

Number  of  shares  sold  on  the  New  York  Stock  Exchange  in  each  of  the 
past  20  years. 

Securities  listed  on  the  New  York  Stock  Exchange  in  1911,  with  sta- 
tistics for  a  series  of  years. 

Call  money  rates  daily  in  1911. 

Money  rates  by  weeks  for  past  three  years  on  all  classes  of  loans . 

Weekly  statements  in  1911  for  Banks  and  Trust  Companies. 

Crop  Statistics  for  a  series  of  years. 

Iron  and  Coal — Production  for  a  series  of  years. 

Gold  and  Silver — Production  for  a  series  of  years  and  Monthly  Range 
of  Price  of  Silver  In  London  from  1837  to  1911,  inclusive. 

Exports  and  Imports  for  a  scries  of  years. 

Comparative  prices  of  Merchandise  for  a  series  of  years. 

Foreign  Exchange — Daily  Prices  in  New  York  in  1911. 

Great  Britain — Review  of  commercial  and  financial  atlairs,  with  com- 
parative statistics. 

Bank  of  England  Weekly  Statements  in  1911,  and  the  changes  in  the 
Bank  rate  for  a  series  of  years;  also  money  rates  in  Continental  cities. 

Government  Bonds — Monthly  Range  since  1860  and  Debt  Statement  for 
each   year  since   1793. 

State  Bonds — Record  of  prices  since  1860. 

Foreign  Government  Securities — Range  of  Prices  monthly  on  New  York 
Stock  Exchange  for  five  years. 

Railroad  and  Miscellaneous  Bonds  and  Stocks — Monthly  Range  of  Prices 
for  five  years  In  New  York,  and  for  one  year  in  Boston,  Philadelphia  and 
Baltimore. 

Railroad  and  Industrial  Dividends,   1902-1911. 

Description  of  Railroad  and  Industrial  Securities,  Record  of  Earnings, 
Dividends.  Railroad  Construction,  Total  Mileage,  Capitalization.  Passenger 
and  Freight  and  other  statistics  for  a  scries  of  years. 

The  price  of  the  review  is  $2.     Publishers,   William   B. 

Dana  Co.,   138  Front  Street,  New  York.     Copies  may  also 

be  had  from  P.  Bartlett,  513  Monadnock  Block,  Chicago; 

Edwards  &  Smith,  1  Drapers  Gardens,  London. 

— H.  J.  von  Hemert,  representative  of  the  firm  of  Mottu  & 
Co.,  Norfolk,  Va.,  and  New  York,  has  been  appointed  local 
representative  in  the  United  States  for  stockholders  living 
in  Holland  of  the  preferred  shares  of  the  following  American 
companies:  Amer.  Woolen  Co.,  Central  Leather  Co.,  Vir- 
ginia-Carolina Chemical  Co.,  Republic  Iron  &  Steel  Co., 
U.  S.  Steel  Corp.,  United  Cigar  Mfg.  Co.,  U.  S.  Cast  Iron 
Pipe  &  Fdy.  Co.,  U.  S.  Rubber  Co.,  Pressed  Steel  Car  Co. 
and  the  Amer.  Car  &  Fdy.  Co. 

— Tom  D.  Boydston,  who  for  six  years  was  Auditor  of 
Oklahoma  City,  has  now  entered  the  profession  of  accountant 
and  systematizer  of  both  municipal  and  commercial  affairs. 
Mr.  Boydston  was  recently  employed  by  the  city  of  Shawnee, 
Okla.,  to  install  his  system  of  accounting  for  municipalities, 
to  which  he  gave  his  personal  attention,  and  judging  from 
the  comments  of  the  Oklahoma  papers,  the  method  pursued 
by  him  has  proven  satisfactory  in  every  particular. 

—George  H.  Taylor  Jr.,  who  has  been  connected  for  the 
past  nine  years  with  the  bond  house  of  E.  H.  Rollins  &  Sons, 
most  recently  as  sales  manager  of  their  Chicago  office,  has 
been  admitted  to  equal  membership  in  the  firm  of  F.  H. 
Stanwood  &  Co.,  investment  bankers.  The  new  firm  will  be 
known  as  Stanwood,  Taylor  &  Co.,  with  offices  at  1111 
Harris  Trust  Building,  Chicago,  111. 

— H.  M.  Byllesby  &  Co.,  Chicago,  have  leased  for  a  term 
of  years  an  entire  floor  of  the  new  Insurance  Exchange  Bldg., 
and  will  remove  to  the  new  quarters  before  May  1,  when  the 
razing  of  the  old  Continental  National  Bank  Bldg.,  where 
their  present  offices  are  located,  will  begin.  Eventually, 
Byllesby  &  Co.  expect  to  return  to  their  present  location 
and  occupy  a  floor  in  the  bank's  magnificent  new  building. 

— Charles  C.  Adsit,  Chicago  stock  broker,  has  leased  the 
spacious  quarters  formerly  occupied  by  Sidney  Love  &  Co. 
on  the  bank  floor  of  The  Rookery,  and  will  remove  his  offices 
there  during  the  present  month. 

— Stanley  B.  Ashbrook  and  Wm.  II.  Chatfield  Jr.  have 
formed  a  corporation  under  the  name  of  The  Ashbrook  & 
Chatfield  Co.  and  will  continue  the  business  formerly  con- 
ducted by  Stanley  B.  Ashbrook  in  Cincinnati. 

— H.  N.  Whitney  &  Sons,  17  Broad  St.,  this  city,  have 
secured  the  services  of  Joseph  Wood  Rutter  and  Marshall 
G.  Peabody,  who  will  be  in  charge  of  their  bond  business. 

—Stanley  Gates,  formerly  of  the  editorial  staff  of  the 
Chicago  "Economist,''  has  become  associated  with  the 
Chicago  office  of  William  A.   Head  &  Co. 
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COMMERCIAL  EPITOME. 

Friday  Night,  March  15  1912. 

Business  is  gradually  increasing,  notably  in  the  textile 
and  iron  and  steel  trades.  Yet  bank  exchanges  at  leading 
cities  of  this  country,  while  they  show  some  increase  as  com- 
pared with  last  year,  are  noticeably  smaller  than  in  the  same 
week  of  1910.  Collections,  too,  are  not  much,  if  any,  better. 
Commodity  prices,  as  a  rule,  are  somewhat  lower.  Cotton 
markets  hesitate,  owing  to  the  big  English  coal  strike. 
Heavy  snows  are  favorable  for  the  wheat  crop,  but  torrential 
rains  east  of  the  Mississippi  delay  preparations  for  the  next 
cotton  crop. 

LARD  on  the  spot  has  been  steady  at  9.30c.  for  Prime  West- 
ern and  9.20c.  for  Middle  Western.  Refined  has  been  firmer, 
with  a  good  demand.  Continent  9.65c;  South  America  10.35c 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.       Tues.       Wed.      Thurs.       Fri. 

Mav  delivery 9.38  9.40  9.52  9.50  9.50  9.47 

July  delivery 9.57         9.60         9.75         9.75         9.75         9.70 

DAILY   CLOSING  PRICES  OF  LARD   FUTURES   IN   CHICAGO. 

Sat.  Mon.       Tues.        Wed.       Thurs.       Fri. 

Mav  delivery 9.3734  9-40  9.40  9.4234      9.4234      9.3734 

July  delivery 9.55  9.60  9.60  9.6234      9.60  9.5734 

PORK  on  the  spot  has  been  quiet  and  steady;  mess  $17  25 
@$17  50;  clear  $17@$17  75;  family  $19@$20  50.  Beef 
steady;  mess  $12;  packet  $13;  family  $15@$15  50.  Ta  low 
has  been  quiet  and  steady;  City  6c;  Stearines  quiet;  oleo 
83^c;  lard  10 @  1034c  Butter  lower;  creamery  extras  293^c 
Cheese  firm;  State,  whole  milk,  white  fancy,  18 %c  Eggs 
lower  at  21@213^c  for  Western  firsts. 

OILS. — Linseed  has  been  steady  and  in  more  active  de- 
mand. City,  raw,  American  seed,  72@73c;  boiled  73@74c; 
Calcutta,  raw,  80c  Cottonseed  has  been  firmer;  winter, 
5.75@6.25c;  summer  white  5.85@6.25c;  crude  4.54@4.67c. 
Cocoanut  steady;  Cochin  at  93^@9%c  and  Ceylon  at  8^@ 
9c  Corn  steady  at  5.35@5.40c  Lard  steady;  prime  75@ 
85c     Cod  steady;  domestic  52 @ 53c 

COFFEE  on  the  spot  has  been  quiet;  Rio  No.  7  at  14 %@ 
143^c  Santos  No.  4  at  15J^@15*j^c.  West  India  growths 
have  been  steady;  fair  to  good  Cucuta  1634@163^c.  Specu- 
lation in  futures  has  dwindled  to  small  proportions  and  price 
changes  have  been  small.  Crop  advices  from  Brazil  have 
been  bullish;  rains  are  said  to  have  caused  some  damage  to 
the  new  crop.  Others  deny  this.  Interior  dealers  are 
buying  sparingly.  The  receipts  are  large.  It  is  believed 
that  the  crops  have  been  underestimated. 

Closing  prices  were  as  follows: 

March 13.36®  13.38  I  July 13.52®  13.53  I  November.  13.58  @  13. 59 

April 13.39@13.40|August  ..-13.57®  13.58  |  December    13.53@13.54 

May 14.43  Ui  13.44  |  September  13.63®  13.64  |  January  __  13. 49®  13.51 

June 13.47  4  13. 49  |  October. ..13. 60®  13. 62  |  February  .13.46®  13.48 

SUGAR. — Raw  has  been  quiet  and  unchanged;  centrifugal, 
96-degrees  test,  4.52c;  muscovado,  89-degrees  test,  4.02c; 
molasses,  89-degrees  test,  3.77c  Granulated  has  been 
lower  but  the  reduction  has  not  stimulated  the  demand. 
Standard  at  5. 60(5)5. 70c  The  visible  supply  of  raw  sugar 
in  the  world  is  estimated  at  2,770,000  tons.  It  is  now  smaller 
than  a  year  ago,  reflecting  a  falling  off  in  the  beet-root  crop 
in  Europe.  Of  late  London  quotations  have  risen  some- 
what. Buyers  here  are  holding  off,  apparently  for  some 
concession  in  prices. 

PETROLEUM.— Refined  higher,  with  a  good  foreign 
demand;  barrels  8.20c,  bulk  4.60c,  cases  10.10c  Gaso- 
line has  been  in  good  demand;  86  degrees  in  100-gallon  drums 
21c;  drums  $7  50  extra.  Naphtha  has  been  active  and 
firm;  73@76  degrees  in  100-gallon  drums  18J^c;  drums  $7  50 
extra.  Spirits  of  turpentine  firmer  at  53}^c  Rosin  steady 
common  to  good  strained  $6  75. 

TOBACCO. — Fillers  have  been  in  small  demand.  Binder 
is  in  steady  demand  at  firm  prices,  and  supplies  are  of  only 
moderate  size.  Manufacturers  as  a  rule  are  buying  only  from 
hand  to  mouth.  They  are,  in  other  words,  pursuing  the  policy 
followed  for  many  months  past.  Packers,  on  the  other  hand, 
think  that  the  prospects  for  business  are  gradually  improving. 
Sales  of  Sumatra  are  small,  as  buyers  are  awaiting  the  arrival 
of  samples  of  the  new  crop  from  Europe.  The  quality  of  this 
tobacco  is  generally  reported  to  be  excellent,  and  it  is  also 
remarked  that  high  quotations  ruled  at  the  inscription. 

COPPER  on  the  spot  quiet  and  steady;  Lake  at  14.60 @ 
14JHsc.,  electrolytic  14.45(g)  14. 55c  Tin  has  been  easier. 
Of  late,  however,  prices  have  recovered  somewhat,  owing  to 
a  more  active  demand;  spot  42.45c  Spelter  steady  at 
6.95c  Lead  has  been  higher  at  4.05c  Pig  iron  steady  and 
more  active.  Stocks  of  pig  iron  carried  in  the  East  are  de- 
creasing. Virginia  stocks  are  also  falling  off.  No.  1 
Northern  $15  25@$15  50;  No.  2  Southern  $14  50@$14  75. 
Steel  products  have  been  firmer.  Finished  materials  have 
met  with  a  somewhat  better  demand.  Of  Bessemer  and 
basic  iron  there  have  been  large  sales  reported.  Basic  iron 
is  now  $12  75@$12  85.     Bessemer  iron  $14  25  valley.] 


COTTON. 

Friday  Night,  Mch.  15  1912. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
184,055  bales,  against  203,159  bales  last  week  and  283,687 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  10,233,300  bales,  against  7,744,600  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since 
Sept.  1  1911  of  2,488,700  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

Texas  City . 

Port  Arthur,  &c. 

New  Orleans 

Gulf  port 

Mobile    .... 

Pensacola 

Jacksonville,  &c. 
Savannah  _.    _    _ 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

Newp't  News,  &c 

New  York 

Boston     

Baltimore      

Philadelphia 

6,128 
355 

4371 

1461 

""77 
7,469 

"455 

"283 
1,106 

"l9"6 

4,847 
1,413 

15373 

"387 

5326 

"73~4 

"950 
2,781 

"l53 

15,464 

7307 
2^744 

8475 

1368 

1341 
2,701 

""55 

3,815 
1,525 

438~4 

"58"7 

2389 

"360 

239 

3,302 

1,528 

"45 
347 

5,554 
457 

10377 

"164 

"l68 

5,144 

"958 

1^497 

1,527 

""34 
"275 

5,782 

371 

473 

4,162 

3,000 

623 

3,239 

16,372 

826 

2337 

2,113 

1.507 

100 

865 

2,285 

204 

41,590 

4,121 

473 

46,474 
3,000 
5,666 

"245 

32,542 

16,372 

5,001 

239 

10,510 

11,756 

1,507 

145 

1,650 

2,285 

479 

Totals  this  week. 

21,801 

32,464 

39,955 

19,221 

25.855 

44,759 

184,055 

The  following  shows  the  week's 
since  Sept.  1  1911,  and  the  stocks 
last  year: 


total  receipts,    the  total 
to-night,  compared  with 


Receipts  to 
March  15. 

1911-12. 

1910-11. 

Stock. 

This 
Week. 

Since  Sep 
1  1S11. 

This 
Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston .. 

Texas  City     . 
Port  Arthur,  &c. 

New   Orleans 

Gulf  port 
Mobile       .    . 

41,590 

4,121 

473 

46,474 
3,000 
5,666 

"245 

32,542 

16,372 

5,001 

239 

10,510 

11,756 

1,507 

145 

1,650 

2,285 

479 

3,185,611 

570,018 

218,209 

1,429,892 

60,434 

345,975 

179,144 

48,826 

2,148,681 

360,570 

386,010 

819 

493,804 

631,016 

24,672 

4,528 

44,655 

99,803 

633 

20,376 

100 

6,525 

14,406 

100 

1,200 

2,509 

285 

5,863 

409 

323 

50 

2,147 

2,682 

~~642 
627 

2,565,868 

306,692 

231,879 

1,359,892 

34,109 

231,427 

107,647 

23,531 

1.325,356 

218,991 

272,459 

1,080 

392,654 

526,153 

3,848 

6,895 

34,100 

101,504 

315 

279,883 
26,264 

229,482 
18,000 
40,216 

194",280 
20,710 
38,259 

19,591 
43,363 

166,830 

8,425 

10,498 

1,983 

106,491 

115,112 

2,047 

16  068 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick        .   . 
Charleston    .    _    _ 

Georgetown    

Wilmington    

Norfolk.. .- 

66397 

5,455 

21,356 

1,306 
19,347 

226.280 
4,782 
4,556 
3,182 

N'port  News,  &c. 
New    York 

Baltimore 

Philadelphia 

Total 

184,055 

10233  300 

58,244 

7,744,600 

1.097,784'     592,679 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —       1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

N.Y.City,&c. 
New  Orleans . 

Mobile      

Savannah  

Brunswick  — 
Charleston,  &c 
Wilmington.  . 
Norfolk 
N'port  N..&C. 
All  others 

41,590 

4,594 

46,474 

5,666 

32,542 

10,372 

5.240 

10,510 

11,756 

1,507 

7,804 

20,376 

6,625 

14,406 

1,200 

5,863 

409 

373 

2,147 

2,682 

4,163 

21,620 
6,181 

22,613 
4,608 
8,795 
5,795 
925 
2,056 
4,893 
148 
1,407 

33,140 
6,818 

22,827 
4,124 

13,762 
1,110 
1,565 
3,044 
7,118 
397 
1,290 

35,133 
5,363 

21,695 
2,331 

12,465 

1,067 
2,868 
6,723 
48 
2,345 

74,169 

39,732 
3,165 

19,622 
1,088 
1,442 
3,274 
8,873 
598 
7,426 

Total  this  wk. 

184,055 

58,244 

77,041 

95,195 

90,038 

159,389 

Since  Sept.  1. 

10233300 

7,743,600 

6,209,167 

8,412,653 

7,136,851 

8,674,771 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  300,125  bales,  of  which  182,927  were  to  Great  Britain, 
28,208  to  France  and  88,990  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  March  15  1912. 

From  Sept.  1  1911  to  March  15  1912. 

Exported  to — 

Exported  to — 

Exports 

pom — 

Great 

Conti- 

Gceat 

Conti-    1 

Britain. 

Fr  nee. 

nent. 

Total. 

Britain. 

France . 

nenl.         Total. 

Galveston 

52,652 

8,050 

29,197 

89,899  1,197,527 

253,586 

1,122,783  2,573,896 

Texas  City 

381,089 

92,658 

69,533!    543,280 

Pt.  Arthur,  &c. 

20,121 

61,971 

83,139i     165,231 

New  Orleans,. 

80,282 

5,965 

22,022 

108,269 

680,148 

133,498 

404,813  1,198,459 

Mobile      

17,701 

8,931 

26,632 

81,199 

55,536 

109,776 

246  511 

Pensacola  

49,978 

49.137 

80.388 

179,503 

Gulfport 

21,232 

23,202 

44,434 

Savannah  

1,500 

4,297 

9,023 

14,820 

414,311 

164,473 

916.604 

1,495,388 

Brunswick 

12,115 

12,115 

163,377 

152,151 

315.528 

Charleston 

9,244 

9,244 

38,430|       

191,208 

229,368 

Wilmington 

9,896 

9,896 

126,440  115, 441 

203,819 

445.700 

Norfolk 

12,888 

3,080 

15,968 

Newport  News 

New  York 

4,824 

13,632 

18,456 

194,187 

65,013 

238,362 

497.562 

Boston 

3,609 

3,609 

130,318 

6,116 

136,434 

Baltimore 

2,000 

2,000 

15,963 

5,870 

S1.471 

103,304 

•Philadelphia.. 

1300 

1,000 

49,085 

14,969 

64.034 

Portland,  Me.. 

2,800 

2,800 

San  Francisco. 

2,540 

2,540 

173,197 

173,197 

Seattle    

1,645 

1,645 

86,121 

86,112 

Tacoma 

38,952 

38,952 

Portland,  Ore. 







Pembina 



Detroit 





4,868 



4,S<iS 

Total 

182,027 

28,208 

s  ;.'.i  11, 

300,125 

3,542,7091018415 

3,999.684 

8.560.S08 

Total  1910-11. 

36.402 

12.9771  61.255 

110,634 

3,004.705847,849 

2,638.777i6,491.331 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  thejf  olio  wing  amounts  of  cotton  on  shipboard,  not 
cleared,  at  thef ports  named.  We  add  similar  figures  for 
NewJYork  |J|&g£;3;«iaglaUaHHraflH    ■ 
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March  15  at — 


New  Oilcans 

Galveston 

Savannah*  — 

Charleston 

Mobile  •   

Norfolk 

.New   York 

Other  ports.  -- 

Total  1912- . 
Total  1911- . 
Total  1910 

*  Estimated; 


On  Shipboard,  Not  Cleared  for — 


Great 

Britain.  France 


9.147 

56,11  I 

3.000 

7,666 

3,566 
9.000 


77,761 
28,533 
35,022 


8,363 
4.859 
1,000 

4,666 

1,266 


19,422 

13,605 

7,159 


Ger-        Other 
many.   Foreign 


5.911 
13. 8 05 
5.000 
3.000 
8,000 

1,666 
11,000 


48,316 
33,608 
29,196 


26,870 

18.843 

3,000 


3,000 
1,000 


52,713 
26,393 
33.6101 


Coast- 
wise. 


Total. 


1,853 
2.540 


1 ,000 
14,000 


52.1  14 
96,161 
12.000 

3.000 
20.000 
1  1, 1 

9.300 
21,000 


Leaving 
Stock 


177,338 

183,722 

182,280 

35,259 

20,216 

29  363 

157,530 

84,471 


19,393  227,605 
10,684  112,823 
17,721  122,708' 


870,179 
479,856 
475,887 


telegrams  not  received. 


Cotton  has  declined  moderately,  owing  to  the  continuance 
of  the  English  coal  strike,  rumors  of  big  ginning,  and  liquida- 
tion. Memphis  and  other  operators  have  latterly  sold  to 
some  extent,  it  is  believed,  on  the  idea  that  the  National 
Ginners'  Association's  report  of  the  ginning  up  to  March  1 
would  look  bearish.  The  receipts  have  continued  large. 
Apparently  new  spot  business  has  fallen  off.  Waldorf-Astoria 
and  spot  interests  have  sold  at  times  on  what  was  regarded 
as  a  rather  large  scale.  Though  there  is  some  delay  in  crop 
preparations,  it  is  not  generally  believed  that  there  will  be 
any  material  decrease  in  the  acreage,  even  east  of  the  Mis- 
sissippi River,  to  say  nothing  of  the  Southwest,  where,  as  a 
matter  of  fact,  it  would  not  be  at  all  surprising  in  the  judg- 
ment of  many  if  there  should  be  some  actual  increase  in 
breaking  up  new  lands.  Some  Liverpool  interests  are  bear- 
ish on  the  idea  that  the  statistical  position  is  such  as  to  pre- 
clude the  possibility  of  any  marked  or  sustained  advance  in 
prices.  They  figure  out  the  situation  in  some  such  fashion 
as  this:  The  crop  was  16,000,000  bales  and  850,000  bales 
were  carried  over  from  last  season,  and,  allowing  for  spin- 
ners' takings  of  14,300,000  bales,  it  would  leave  a  surplus  on 
Aug.  31  next  of  2,500,000  bales,  with  possibly  the  largest 
invisible  unconsumed  stock  on  record  in  the  hands  of  spin- 
ners at  that  time.  Also,  owing  to  the  continuance  of  the 
coal  strike,  British  industries  have  been  seriously  menaced. 
Some  cotton  workers  have  been  thrown  out  of  employ- 
ment and  food  has  advanced  in  England  -to  an  extent  that 
has  excited  comment  in  the  public  press.  In  such  cir- 
cumstances, the  spot  sales  at  Liverpool  have  fallen  to 
about  7,000  bales  a  day.  The  market  is  largely  dependent 
on  weather  conditions  for  its  direction,  whether  upward  or 
downward.  Latterly,  cold  and  rainy  conditions  have,  as 
already  intimated,  greatly  interfered  with  field  work.  This 
has  been  true  on  both  sides  of  the  Mississippi  River,  but 
more  particularly  in  the  eastern  section  of  the  belt.  Prices 
have  alternately  risen  and  fallen  with  the  variations  in  the 
weather  news.  It  is  worth  remembering  that  the  winter  and 
spring  rains  have  been  so  copious  that  there  is  a  large  amount 
of  sub-soil  moisture  over  pretty  much  the  whole  cotton  belt, 
so  that  it  is  not  difficult  to  credit  the  reports  that  the  "sea- 
son" in  the  ground  is  the  best  that  has  been  known  for  some 
years  past.  It  will  fortify  the  soil  against  possible  droughts 
later  in  the  year.  It  is  also  pointed  out  that  planting  of  the 
crop  does  not,  as  a  rule,  begin  much  before  the  first  half  of 
April,  so  that  there  is  still  plenty  of  time  for  the  ground  to 
dry  and  enable  farmers  to  do  good  plowing.  On  the  other 
hand,  the  consumption  is  undoubtedly  large  and  the  dry 
goods  markets  show  a  distinct  tendency  towards  greater 
actiyityand  strength.  Something  like  175,000  cotton  work- 
ers in  New  England  have  had  their  wages  raised  anywhere 
from  5  to  12%,  the  latter  in  the  case  of  some  of  the  hands  in 
Lawrence,  Mass.,  where,  by  the  way,  the  strike  has  practi- 
cally ended.  The  exports  have  continued  large,  and  it  is 
believed  that  the  settlement  of  the  English  coal  strike  is  near 
at  hand.  It  is  said,  too,  that  dry  weather  will  be  necessary 
for  a  week  or  ten  days  in  the  uplands  of  the  South  and  two 
or  three  weeks  in  the  bottom  lands  before  the  ground  can  be 
prepared  to  advantage  for  the  next  crop.  Meantime,  power- 
ful interests  in  the  trade  and  speculative  world  are  believed 
to  be  working  on  the  bull  side,  on  the  theory  that  the  weight 
of  even  the  present  big  crop  is  off  the  market  and  that  another 
of  similar  size  is  not  likely  to  be  raised  for  some  years  to  come. 
To-day  prices  advanced  a  little  on  torrential  rains  in  the 
Eastern  belt — 5  to  53^  inches  in  parts  of  Georgia  and  Ala- 
bama— an  active  and  higher  Liverpool  market  and  covering. 
But  later  came  a  reaction,  owing  to  bull  liquidation  for  home 
and  foreign  account.  The  English  coal  strike  has  not  been 
settled  and  the  National  dinners'  Association,  it  was  reported, 
has  put  the  quantity  ginned  for  the  season  at  16,100,000 
bales,  including  linters.  If  these  figures  are  correct,  some 
will  be  inclined  to  raise  their  crop  estimates.  Spot  cotton 
has  been  a  little  more  active,  closing  with  middling  uplands 
10  75c,  an  advance  for  the  week  of  5  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Mch.  9  to  Mch.  15 —  Sat 

Middling   uplands 10 .60 


/Won. 

10.80 


Tues. 

10.65 


Wed. 

10.70 


Thurs. 

10.75 


Fri. 

10.75 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The    ((notations  for  middling   upland   at    New    York    on 
Mch.  15  for  each  of  the  past  32  years  have  been  as  follows: 


1912. C 10.75ll904.c_-    16  45 

"  1903 lo!o0 

1902 9  12 

1901 8i75 

1900 9.88 

1899 6.44 

1898 6  12 

1897 7.25 


1911 14.55 

1910 15.15 

1909 9.80 

1908 11.20 

1907 H.25 

1906 H.05 

1905 8.10 


1896 _c 7.69|  1888 _c 10.1. 


1895 6.06 

1894 7.50 

1893 8.94 

1892 6.75 

1891 9.06 

1890 11.44 

1889.. 10.25 


1887 9.88 

1886 9.1i> 

1885 ..11.22 

1884 10.94 

1883 10.25 

1882 -.12.12 

1881 10.75 


FUTURES. — The   highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

March  15—                                             1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales. 1,166, 000  1,268,000  861,000  1,407,000 

Stock  at  London 2,000  7,000  4,000  8,000 

Stock  at  Manchester 97,000  116,000  61,000  85,000 

Total  Great  Britain  stock 1,265,000  1,390.000  926,000  1,500,000 

Stock  at  Hamburg 7,000  4,000  6,000  14,000 

Stock  at  Bremen 536,000  279,000  302,000  444,000 

Stock  at  Havre 336,000  323,000  390,000  343,000 

Stock  at  Marseilles 4,000  2,000  2,000  f.ooo 

Stock  at  Barcelona 22,000  24,000  9,000  46,000 

Stock  at  Genoa 38,000  46,000  52,000  38,000 

Stock  at  Trieste 5,000  4,000  4,000  2,000 

Total  Continental  stocks 948,000       682,000       765,000       891,000 

Total  European  stocks 2,813,000  2,072,000  1,691,000  2,391,000 

India  cotton  afloat  for  Europe..-       82,000  151,000  268,000  182,000 

Amer.  cotton  afloat  for  Europe..     962,260  400,457  225,418  423,483 

Egypt.Brazil.&c.aflt.for  Europe.       64,000  43,000  30,000  52,000 

Stock  in  Alexandria,  Egypt 256,000  226,000  157,000  299,000 

Stock  in  Bombay,  India 637,000  511,000  748,000  497,000 

Stock  in  U.  S.  ports 1,097,784  592,679  598,595  669  106 

Stock  in  U.  S.  interior  towns 537  288  524,674  562,125  697,642 

IS.  exports  to-day 42,517  14,627  24,886  21,787 

Total  visible  supply 5,891,849  4,535.437  4,305,024   5.233,018 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.1,055,000  1.150,000  788,000  1,297,000 

Manchester  stock 67,000  80,000  51,000  69,000 

Continental  stock 922,000  647,000  723,000  851,000 

American  afloat  for  Europe 962,260  400,457  225,418  423,463 

U.  S.  port  stocks 1,097,784  592.679  598,595  669,106 

U.  S.  interior  stocks 537,288  524,674  562,125  697,642 

U.  S.  exports  to-day 42,517  14,627  24,866  21,787 

Total  American 4,683,849   3,419,437  2,973,004  4,029,018 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 111,000  118,000  73,000  110,000 

London   stock 2,000  6,000  4,000  8,000 

Manchester  stock 30, 26.000  10,000  16,000 

Continental  stock 26,000  35,000  42,000  40,000 

India  afloat  for  Europe 82,000  151,000  268,000  182,000 

Egypt,  Brazil,  &c,  afloat 64,000  43,000  30,000  52,000 

Stock  in  Alexandria,  Egypt 256,000  226,000  157,000  299,000 

Stock  in  Bombay,  India.. 637,000  511,000  748,000  497,000 

Total  East  India,  &c 1,208,000   1,116,000   1,332,000   1,204,000 

Total  American 4,683,849  3,419,437  2,973,004  4,029,018 

Total  visible  supply 5,891,849  4,535,437  4,305,004  5,233,018 

Middling  Upland,  Liverpool 6.18d.  7.75d.  8.17d.  4.97d. 

Middling  Upland,  New  York 10.75c.  14.65c.  15.20c.  9.70c. 

Egypt,  Good  Brown,  Liverpool..  9  ll-16d.  10  ',d.  16-Md.  8  5-16.1. 

Peruvian,  Rough  Good,  Liverpool       9.10d.  11.25d.  lo.50d.  7.75d. 

Broach,  Fine,  Liverpool 5ftfd.  7  7-16d.  7Md.  4  5-16d. 

Tinnevelly,  Good,   Liverpool 5  ll-16d.  7  5-16d.  7  l-16d.  4%d. 

Continental  imports  for  the  past  week  have  been  140,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  72,993  bales,  a  gain  of  1,356,412  bales  over  1911,  an  in- 
crease of  1,586, 845  bales  over  1910  and  a  gain  of  658,831  bales 
over  1909.  '■:  ■.'. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  35,834  bales  and  are  to-night  12,614 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  57,997  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  resuls  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


March  15 — 
Shipped —  Week. 

Via  St.  Louis 18,122 

Via  Cairo 3,389 

Via  Rock  Island 671 

Via  Louisville 3,462 

Via  Cincinnati 6,287 

Via  Virginia  points 4,268 

Via  other  routes,  &c 15,023 


-1911-12- 


-1910-11- 


Since 

Sept.  1. 

488,770 

48,874 

4,568 

120,799 

94 , 1 5 4 

160,661 

325,553 


TVeeJ: . 
9,811 
3,328 
75 
2,518 
1,499 
7,143 
5,372 


Since 
Sept.  1 
424,947 
178,646 

25,783 
108,945 

59,787 
150,911 
149,196 


Total  gross  overland 51,222   1,243,379 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &C-__   4,559       149,619 

Between  interior  towns 513         68,331 

Inland,  &c,  from  South 798         29,061 


29,746   1,098,215 


1,209 

6,897 

402 


142,814 
46,242 
33,113 


Total  to  be  deducted 5,870      247,011 


8.568       222, H 


Leaving  total  net  overland' 


.45,352       996,308 


21,178       876,046 


"Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  45,352  bales,  against  21,178  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  120,3  22  bales. 

1911-12 

In  Sight  and  Spinners' 

Takings.  Week.         Sept.  1  . 

Receipts  at  ports  to  Mch.  15 184,055   10,233,300 

Net  overland  to  Mch.  15 45,352         996,368 

Southern  consumption  to  Mch.  15   55,000     1,397,000 


1910-11 

Since 

Week.        Sept.  1. 

58,244      7,744,600 

21,178  876,046 

50,000      1,318,000 


Total  marketed 284,407   12,626,668      129,422     9,938,646 

I  :'    rior  stocks  in  excess *35,834  436,85  1      *28,290  473,896 


Week  ei 
March  1 5 . 


Came  into  sight  during  week 248,573      

Total  in  sight  Mch.  15 13,063,519 


101,132 


10,412,542 
North,  spinners  takings  to  Mch.  15  71,919      1,760,398        32,327      1,726,842 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  |     Since  Sept.  1  — 


Galveston 

\e\v  Orleans. . 

Mobile 

Savannah  

( 'iuirleston 

Wilmington  _  - . 

Norfolk 

Baltimore 

Philadelphia  .. 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock__. 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'day.    Monday.,  Tuesday.  Wed' day.  Thursd'y.   Friday 


9-16 

7-16 

5-16 

% 

5-16 

% 

Vs 

85 

Ya. 

H 


11  1-16 
10  11-16 
10  7-16 
10  5-16 
10  Vi 
10  5-16 
10% 
10% 

i ;  •).-, 

10  M@  X 

10^ 

10M 

11 

10% 


11  1-16 
10  11-16 
10  7-16 
10  5-16 
10H 
10  5-16 
10% 
Hi 
10.90 

■ 
10% 
10JS 

11 

10% 


11   1-16 
10  11-16 
10  9-10 
10  5-16 
10  % 
10  5-16 
10% 
10% 
10  95 
10% 
10% 
10% 
11 
10% 


11   1-16 
10  11-16 
10  9-16 
10  5-16 
10% 
10  5-16 

ID", 

10% 

11.00 
10%@% 
10  M 
10% 

11 

10% 


11  1-16 

10  11-16 

10% 

10  5-16 

10% 

10  5-16 

10% 

10% 

11.00 

10%@% 

10% 

10% 

11 

10% 


NEW    ORLEANS    OPTION    MARKET.— The    highest, 

lowest  and  closing  quotations  for  leading  options  in  the  New- 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


1910— Mch.     18 110,749 

1909 — Mch.     19 143,415 

1908— Mch.    21 149.446 


1909-10 — Mch  .    18-.. 
1908-09 — Mch  .    19. 
1907-08— Mch.   21. 


Bales 

.  8,852,068 
.11,474,539 
.    9,593,228 


Sat'day, 
Mch.  9. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  f 
each  day  of  the  week. 


March — 

Range  .- 

Closing.  _ 
April — 

Range  _. 

Closing- - 
May — 

Range  ._ 

Closing-  _ 
June — 

Range  . . 

Closing-  - 
July — 

Range  _  _ 

Closing.  - 
August — 

Range  _- 

Closing. - 
September — 

Range  .. 

Closing. . 
October — 

Range  _  _ 

Closing-  - 
December — 

Range  _ . 

Closing- . 
January— 

Range  _ . 

Closing- - 
Tone — 

Spot 

Options  . 


10. 68-. 73 
10  68-. 69 

@   — 

10.68  — 

10. 66-. 72 
10. 67-. 68 

10.69  — 

10.75-.81 

10. 75-. 76 

—  @    - 
10.69 

—  10.71 
10. 61-. 63 

10. 60-. 71 
10. 61-. 62 

10. 67-. 75 
10. 63-. 65 

—  @    — 
10. 66-. 68 

Firm . 
Steady. 


Monday, 
Mch.  11. 


10. 74-. 87 
10. 82-. 84 

—  @    — 

10.82  — 

10. 77-. 87 
10.81    — 

—  @    — 

10.83  — 

10. 87-. 95 
10. 89-. 90 

10.85    - 
10.80 

—  @    - 
10.76    — 

10.73-.82 
10. 74-. 75 

10. 75-. 83 
10.76-.77 

10. 78-. 84 

10. 79-. 80 

Steady. 
Steady. 


Tuesday, 
Mch.  12 


Wed' day, 

Mch.  13. 


10.73-.87 
10. 80-. 81 

—  @    — 
10.80    — 

10. 72-. 84 
10. 78-. 79 

—  @    — 
10.80    — 

10  78-. 92 
10. 85-. 86 

—  @    — • 
10.73    — 

—  @    — 
10.69    — 

10.58-.76 
10. 66-. 67 

10. 63-. 71 
10. 68-. 69 

—  @ 
10. 71-. 73 

Steady. 
Steady. 


Thursd'y, 
Mch.  14. 


10.80-  86 
10.81-.83 

—  @    — 
10.81    — 

10. 77-. 85 
10.79-.80 

@    — 
10.80    — 

10. 83-. 90 
10.84-.85 

—  @   — 
10.73    - 

— @ 
10.69    - 

10. 65-. 71 
10. 66-. 67 

10. 67-. 72 
10. 68-. 69 

—  @   — 
10.71-.73 

Steady. 
Steady. 


10. 87-. 90 
10.86-.87 

@   — 
10.86    — 

10.82-.89 
10.83-. 84 

@    — 
10.84 

10. 88-. 94 
10.88-.89 

—  @   - 
10.77 

—  @    - 
10.73    — 

10. 71-. 76 
10. 70-. 71 

10. 72-. 78 
10.72-.73 

10.80    — 
10.77-.79 

Steady. 
Steady. 


Friday, 
Mch.  15. 


10.85-. 92 
10.82-. 83 

—  @    — 
10.82    — 

10. 78-. 88 
10. 78-. 79 

—  @    — 
10.80    — 

10.82-.94 
10.82-.83 

—  @    _ 
10. 73-. 74 


10.70-.71 

10. 67-. 76 
10. 67-. 78 

10.70-.77 
10. 69-. 71 

10.75-. 77 
10. 73-. 75 

Steady. 
Steady. 


LAWRENCE  (MASS.)  STRIKE  PARTLY  SETTLED- 
ADVANCES  IN  WAGES  IN  NEW  ENGLAND  MILLS.— 

Announcement  was  made  on  Thursday  night  that  the  strike 
at  six  of  the  textile  mills  at  Lawrence,  viz.,  the  four  con- 
trolled by  the  American  Woolen  Co.  and  the  Atlantic  Cotton 
Mills  and  Kunhardt  Woolen  Mills,  had  been  settled,  and  that 
approximately  7,000  operatives  who  were  out  will  return  to 
work  on  Monday.  It  was  at  the  same  time  decided  to  con- 
tinue the  strike  against  the  remaining  seven  mills,  the  details 
of  the  proposed  advance  not  having  been  made  sufficently 
clear  to  the  strikers.  As  a  result  of  the  day's  action  it  is 
estimated  that  about  3,000  operatives  will  remain  out,  not 
including  the  2,000  locked  out  at  the  Everett  Cotton  Mills. 

Developments  of  the  last  two  weeks  have  tended  towards 
the  result  attained,  although  there  has  been  on  one  or  two 
occasions  a  recurrence  of  the  violence  that  characterized  the 
early  days  of  the  difficulty.  On  March  1  all  but  two  of  the 
mills  in  Lawrence  offered  an  advance  in  wages  to  the  striking 
employees,  the  scale  to  be  raised  in  most  cases  at  least  5% 
in  all  departments.  The  offer  as  made  by  the  American 
Woolen  Co.,  the  largest  woolen  and  worsted  manufacturers 
in  the  world,  applies  to  all  of  its  33  mills  and  covers  ad- 
vances running  all  the  way  from  5%  to  16%  and  averaging 
about  lxA,°/c-  Later  the  other  mills  in  Lawrence,  with  the 
exception  of  two,  agreed  to  make  their  increases  identical 
with  those  of  the  American  Woolen  Co.,  but  in  some  cases, 
as  noted,  the  proposals  were  not  clear  enough  to  suit  the 
strikers.  Action  on  the  wage  question  at  Lawrence  has  been 
followed  by  a  raising  of  the  scale  in  textile  mills  in  other 
parts  of  New  England,  generally  to  the  extent  of  5%,  the 
Fall  River  manufacturers  giving  notice  of  such  an  advance 
on  the  12th,  to  go  into  effect  Monday,  the  25th,  and  New 
Bedford  mill-owners  following  with  a  similar  announcement 
on  the  14th.  In  all  it  is  estimated  that  between  250,000  and 
300,000  operatives  will  benefit  by  the  advance. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  that 
rain  has  fallen  in  practically  all  sections  during  the  week. 
As  a  result  of  the  wet  weather,  preparations  for  the  next  crop 
have  been  further  delayed  in  many  districts.  From  Texas 
we  are  advised  that  cotton  is  already  up  to  a  stand  in  ex- 
treme Southwestern  portions  of  the  State,  and  that  else- 
where preparations  for  the  crop  are  well  under  way. 

Galveston,  Tex. — In  the  extreme  southwest  portion  of 
Texas  cotton  is  already  up  to  a  stand  and  preparations  for 
next  year's  crop  are  in  evidence  all  over  the  State.  It  has 
rained  here  on  four  days  of  the  week,  the  precipitation  reach- 
ing one  inch  and  twenty  hundredths.  Lowest  thermometer 
44,  highest  69,  average  57. 

Abilene,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  being  twenty-one  hundredths  of  an  inch. 
Minimum  thermometer  24. 

Palestine,  Tex. — We  have  had  rain  on  four  days  of  the 
week,  the  precipitation  reaching  fifty-three  hundredths  of  an 
nch.     Minimum  thermometer,  30. 
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Sun  A  ntonio,  Tex.  I'ln-iv  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  eighteen 'hundredths  of  an  inch. 
Minimum  i  hermometer  36. 

\       I  s,  I. ii.     We  have  had  rain  on  Bve  days  during 

I !u>  week,  the  precipitation  being  three  inches  and  ninety- 
three  hundredths.     The  thermometer  lias  averaged  58. 

S/in  veport,  I. n.  We  have  had  rain  on  six  days  during  the 
week,  the  rainfall  reaching  two  inches  and  twenty  hun- 
dredths.    The  thermometer  lias  ranged  from  :i  1  to  62. 

Vicksburg,  Miss.  —We  have  had  rain  on  three  days  during 
the  week.  I  he  rainfall  being  two  inches  and  forty-;  iiree  hun- 
dredths. The  thermometer  lias  ranged  from  34  to  65, 
averaging  17. 

Helena,  Ark. — Farming  is  backward.  It  has  rained  on 
three  days  of  the  week,  the  precipitation  being  thirty-seven 
hundredths  of  an  inch.  Average  thermometer  39.3,  highest 
48,  lowest  ;.0. 

Little  Rock,  Ark. — We  have  had  rain  on  four  days  during 
the  week,  to  the  extent  of  one  inch  and  sixteen  hundredths. 
Average  thermometer  41,  highest  50,  lowest  32. 

Memphis,  T,  n. — Rain  has  fallen  <>n  four  days  during  the 
week,  the  rainfall  reaching  three  inches  and  twenty-six  hun- 
dredths. The  thermometer  has  ranged  from  28  to  51, 
averaging  40. 

Montgomery,  Ala. — Unprecedented  downpour  of  ran  is 
retarding  farm  work.  There  has  been  rain  on  five  days 
during  the  week,  to  the  extent  of  four  inches  and  sixty-six 
hundredths.  The  thermometer  has  ranged  from  31  to  64, 
averaging  49. 

Selma,  Ala. — We  have  had  rain  on  three  days  of  the  week, 
the  precipitation  being  four  indies  and  sixty  hundredths. 
Average  thermometer  47.5,  highest  64,  lowest  29. 

Charleston,  S.C. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  nineteen  hundredths. 
Tht  thermometer  has  averaged  52,  ranging  from  35  to  69. 

Charlotte,  N.  C. — We  have  had  rain  during  the  week, 
the  rainfall  reaching  three  inches  and  forty-one  hundredths. 
The  thermometer  has  ranged  from  26  to  65,  averaging  46. 

COTTOX  CHARTS.— We  are  indebted  to  the  publishers 
for  a  very  interesting  and  valuable  series  of  cotton  charts, 
which  have  been  issued  in  pamphlet  form  and  show  at  a 
glance  the  variations  in  the  New  York  future  market  and  the 
developments  that  have  been  influential  in  bringing  about 
the  fluctuations.  The  charts,  ten  in  number,  covering  the 
calendar  years  1902  to  1911,  inclusive,  are  the  work  of  a 
very  well-informed  cotton  man,  and  the  pamphlet  can  be 
secured   at   office   of   the  N.  Y.  "Commercial,"  8  Spruce  St. 

EUROPEAN  COTTON  CONSUMPTION  TO  MARCH  1. 
— By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures 
brought  down  to  March  1.  We  give  also  revised  totals  for 
last  year  that  comparison  may  be  made.  The  spinners' 
takings  in  actual  bales  and  pounds  have  been  as  follows: 


October  1  to  March  1 . 


For  1911-12. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1910-11. 

Takings  by  spinners bales 

Average  weight  of  bales lbs. 

Takings  in  pounds 


Great  Britain. 


2,041,000 

503 

1,026,623,000 

1,962,000 

505 

990,810,000 


Cuntinent. 


3,077,000 

492 

1,513,884,000 

2,783,000 

482 
1,341,406,000 


Total. 


5,118,000 

496.4 

2,540,507,000. 

4,745,000 

491.5 

2,332,216,000 


October  1  to  March  1. 

Bales  of  500  lbs.  each. 

(OOOx  omitted.) 

911-12 

1910-11. 

Great 
Britain 

<  Conti- 
nent. 

Total. 

Great 
Britain 

Conti-  | 
nent.  \ 

Total. 

Spinners'  stock  Oct.  1.    

Takings  to  March  1 ._ 

312 

2,053 

1,104 
3,028 

1,416 
5,081 

169 
1,982 

972 

2,684 

1,141 
4,666 

Supplv      ______        

2,365 
1,680 

4,132 
2,310 

6,497 
3,990 

2,151 
1,482 

3,656 
2,205 

5,807 

Consumption,  21  weeks.  . 

3,687 

Skinners'  stock  March  1 

Weekly  Consumption. 

(000s  omitted.) 
In  October  _ 

685 

80 
80 
80 
80 
80 

1,822 

lid 
110 
110 
110 
110 

2,507 

190 
190 
190 
190 
190 

609 

no 

70 
74 
74 
74 

1,451 

1(15 
105 
105 
105 
105 

2,120 
165 

In  November 

175 

In  December. 

179 

In  .Tanuarv 

179 

In  February 

179 

INDIA  COTTON 

MOVEMENT  FROM  ALL    PORTS. 

Mar    14 

1911-12. 

1910-11. 

1909-10. 

Ri  c  >  pts  at — ' 

1     Since 
Week.  !  Sept.  1. 

Week. 

.si;. 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

74.000  1,561  ,o0)'   75,000 

1,442,000' 108,000 

2,201,0u0 

We\  :. 

Since  September  1 . 

/  rvorts 
from — 

Conti-  ! 

Japan 

Great     1 

Conti- 

Japan 

Bri'ain. 

ncnt. 

1 

Tot  a. 

Britain. 

nent. 

&  China  . 

Total. 

Bombay — 

1 

1911-12 

1.000 

;     30 

15,000 

49,000 

4.000 

138.000 

tot  .000 

606.000 

1910-11 

l  000 

.1  ,0  10 

36   '00 

58.000 

21.000, 

(99,000 

316,000 

836,000 

190J-10.. 

i;  ,ooo 

19.11911 

57.000 

5-3 .000; 

595,000 

479,000 

1,127,000 

Calcutta — 

l'U  1-12 

1,000 

500 

1.500 

2.000 

7,000 

2.000 

1 1  ,000 

1910-1  i 



1 

2,000 

11,000 

13,000 

26,000 

1909-10.  _ 



3,000, 

10.000 

13,000 

3,000 

20,000 

24,000 

47.000 

Ma  ilr;_. — 

1911-12 

-- 

2.000, 

5,000 

Mill 

7,800 

I919_ll 

8,000, 

18,000 

5 

26,005 

1903-10. . 

!,ii;h)' 

1,000 

4,000 

9,000 

1,000 

14,000 

All  others — 

1911-1.' 

4,000 

4,000 

4,000 

11. 9"  ill 

15,000 

63,000 

1910-11. 



12.990 

12.000 

27.000, 

147,000 

1 .300 

175,300 

1909-10.. 

— 

15. 000, 

1,000 

16.000 

17.000J 

112,000 

2,000 

131,000 

Total  all 

I 

1911-12 

1 .000 

40.000 

49.500 

5.<,500 

12,000 

194,000 

481,800 

687,800 

1910-1  1 

1 .000 

33,000 

36.000 

70.000 

58,000 

675,000 

330,305 

1,063.305 

1909-10    . 

4 .000 

62.000 

21.000 

87,000 

77.000 

736,000 

506,000 

1. 31  9. 000 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON 


Cotton  Takings. 
Week  and  Season. 

1911-12. 

1910-11. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  March  8_ 

Visible  supply  Sept    1 

American  insight  to  Men.  15 

Bombay  receipts  to  March  14 

Other  India  ship'ts  to  Mch.  14.  _ 
Alexandria  receipts  to  March  13 
Other  supply  to  March  13* 

5,964,842 
248",  573 

7  1    (MM) 

...    

15,300 

4,000 

1.603,418 

13,063,519 

1,561,000 

8  1.800 

907.500 

178,000 

4,696,293 

101,132 

75,000 

12,000 

8,000 

6,000 

1,495,514 

10,412,542 

1,442,000 

227,305 

955,000 

204,000 

Total  supply.    -- 

6,312,215 
5,891,849 

17,395,23714,898,425 
5,891,849J4,535,437 

14,736,361 
4,535,437 

Deduct — 
Visible  supply  March  15 

Total  takings  to  March  15 

Of  which  American       

420,366 

335    166 

84  800 

11,503,388 
9,232,088 
2  271  300 

362,988 
252,988 
110  000 

10,200,924 
7  786  619 

Of  which  other_ 

•>   _L11    SflS 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  EQi/pt, 
March  13. 

Receipts  (cantars) — 

This  week 

Since  Sept.  1 

Exports  (bales)  — 

To  Liverpool 

To  Manchester 

To  Continent  and  India. . 
To  America 

Total  exports 


1911-12. 


115,000 
6,806,555 


1910-11. 


65,000 
7,162,976 


1909-10. 


26,000 
4,822,792 


This 
Week. 


2,000 

5,500 

11,000 

2,000 


20,500 


Since 
Sept.  1 


155,528 

184,870 

263.299 

70,331 


674,028 


This 
Week. 

2,250 

if,  500 
2,000 


15,750 


Since 
Sept.  1 


178,359 

179,309 

299,981 

92,507 


7  50,156 


This 

Week. 

4,000 

3~,750 
1,500 


9,250 


Since 
Sept.  1. 


126,907 

104,633 

233,958 

54,053 


519.551 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  steady  for 
both  yarns  and  shirtings.  The  demand  for  China  is  im- 
proving. We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  300,125  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Mch.  13 — Baltic,  4.771  upland.  53 

Sea  Island 4,824 

To  Bremen — Mch.    13 — Chemnitz,   299 299 

To  Hamburg — Mch.  14 — President  Lincolne,  75 75 

To  Antwerp — Mch.  12 — Etonian.  2,100 2,100 

To  Libau — Mch.  9 — Lituania,  400 400 

To  Genoa — Mch.  13 — Principe  di  Piemonte,  200 200 

To  Naples — Mch.  13 — Principe  di  Piemonte,  100 100 

To  Piraeus — Mch .  9 — Athinai ,  500 500 

To  Japan — Mch.   8 — Indrarnayo,   651 651 

To  China — Mch    8 — Indramavo,  500 500 

To  Bombay — Mch.    9 — A.rsterturm  ,   8,807 8,807 

GALVESTON — To  Liverpool — Mch.   9— Iowa,   23,168;   Wayfarer, 

20, 223-.. Mch.  13— Hubert,  9,261 52,652 

To  Havre — Mch.  14 — Dalebank,  8,050 8,050 

To  Bremen — Mch.    7 — St.    Stephen,    ll,610.-_Mch.    9 — Han- 
nover, 8,965 20,575 

To  Barcelona — Mch.  8 — Carolina,  3,667 3,667 

To  Venice — Mch.  8 — Carolina,  2,651 2,654 

To  Trieste— Mch.   8— Carolina.   2.301 2,301 

NEW  ORLEANS — To  Liverpool — Mch.  9 — Botanist,  18,008:  Mexi- 
can, 4. 402. ..Mch.  12 — Orator,  7,500__-Mch.  13 — Atlantian, 
21,000_-_Mch.    14 — Camoens,   9,000;   Custodian.    17,072... 

Mch.  15— Inkula,  3,300 80,282 

To  Havre — Mch.  9 — Texas,  5,965 5,965 

To  Bremen — Mch.   15 — Jupiter,   10,485:  St.  Eric,  4,900 15,385 

To  Hamburg— Mch.   14— Trafalgar,   1,048 1,048 

To  Antwerp — Mch.  9 — Ben  Vreckie,  1.853 1,853 

To  Barcelona — Mch.  12 — Balmes,  3,736 3,736 

MOBILE — To    Liverpool — Mch.    11 — Inkula,    4, 467. ..Mch.    14 — 

Mercian,  13,234 17,701 

To  Bremen — Mch.   8— Sandsend.  8,931 8,931 

SAVANNAH — To  Liverpool — Mch.  15 — Clumberhall,  1,500 1,500 

To  Havre — Mch.  12 — Westhampton,  4,297 4,297 

To  Gothenburg — Mch.  8 — Pennine  Range,  650 650 

To  Uddevalle — Mch.  8 — Pennine  Range.  200 200 

To  Barcelona — Mch.    12 — Glenmay,   8,073 8,073 

To  Bombay — Mch.    15 — Clumberhall.    100 100 

BRUNSWICK — To  Liverpool — Mch.  9 — Memphian.   12.115 12,115 

CHARLESTON — To  Liverpool — Mch.  11  —  Bricrton.  9.244 9,244 

WILMINGTON — To  Havre— Mch.  9— Bellerby.  9.896 9.896 

BOSTON — To  Liverpool — Mch.   8— Victorian,   1,810.- -Mob.   11  — 

Franconia,   1,799 3,609 

BALTIMORE — To  Bremen — Mch.  8 — Breslau,  2.000 2,000 

PHILADELPHIA — lo  Manchester — Mch.  8 — Manchester  Ex- 
change, 1,000 1.000 

SAN  FRANCISCO — To  Japan — Mch.   12— China.  2,540 2,540 

SEATTLE — To  Japan — Mch.  12 — Awa  Maru,  1.349 1.349 

To  China — Mch.  12 — Awa  Maru,  296 296 

Total    300.125 


LIVERPOOL.— The  week's  sales,  stocks,   &c. 


Feb. 

57 

6 

3 

51 

13 


Sales  of  the  week bales 

Of  which  speculators  took_ 
Of  which  exporters  took.. 

Sales,  American 

Actual  export 

Forwarded 120 

Total  stock — Estimated 1,112 

Of  which  American 988 

Total  imports  of  the  week 133 

Of  which  American 103 

Amount  afloat 356 

Of  which  American 302 


23. 

000 
,000 
,000 
,000 
,000 

000 
,000 
.000 
,000 
,000 
.000 
,000 


Mch.   1. 

48,000 

1  .9(111 

2,000 

43,000 

27,000 

116,000 

,102.000 

993,000 

134.000 

lor,, 11, m 

4  10,000 

362,000 


Mch.  8. 
44.000 

1.099 

3,000 

38,000 

22,000 

92,000 

1,17  1,000 

1,067,000 

175.9119 

157.000 

338,000 

292,000 


Mch.  15. 

52,000 

3,000 

1,000 

49,000 

12,000 

82,000 

1.166,000 

1,055,000 

84,000 

68,000 

457,000 

409.000 


776 
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The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday . 

Tuesday. 

\\  i  inesday 

Thursday. 

Friday. 

Market.      ] 
12:15      > 
P.  M. 

Quiet. 

Fair 

business 

doin?. 

Fair 

business 

doing. 

Moderate 
demand . 

Moderate 
demand. 

Good 
demand. 

Midupl'ds. 

6.06 

6.02 

6- 11 

6.12 

6- 12 

6.18 



Spec.&exp. 

5,000 
500 

8,000 

500 

8,( 

500 

7,000 
500 

7.000 
500 

12.000 
2,500 

Futures. 

Market 
opened 

St ead v  at 
1  point 
decline. 

Quiet  at 
5  points 
decline. 

Very  -t'\ 

at    »..  point 

decline. 

Quiet  :n 
2  points 
decline. 

Steady  at 
2 !  i  pts. 
decline. 

Steady  at 

1  point 

advance. 

Market,      1 
4 
P.  M. 

Quiet  uneh. 
tolJSpts. 
advance. 

Firm  at 

4%@7  pts. 

advance. 

Steady  at 

1  pt.  livv    tO 

%  pt.  adv. 

Feverish 
uneh.to3  M 

decline. 

Steady   tin. 

to  1  %  pts. 

advance. 

Steady  at 

3  to  4  pts. 

advance. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated.  


Men    9 

to 
Melt.  15. 


March 

Men  .-Apr. 
Apr. -May 
May-June 
June-July 
July-Aug. 
Aug.-Sep. 
Sept  .-Oct. 
Oct.-Xov. 
Nov. -Dec. 
Dec. -Jan . 
Jan. -Feb. 
Feb.-Mch. 
Men  .-Apr. 


Sat. 


Mon. 


Tues. 


Wed. 


12  M 

p.m. 


12  !;>     12  %,     4       12)4; 
p.m.    p.mJp.m.  p.m. 


81% 

81% 

81% 

82 

82 

81% 

78  ! .. 

75% 

74 

72% 

72 

72 

73 

74 


77  % 
77  y 
77  % 

78 

78 

77% 

74 

71 

69 

67 

66  y2 
66% 
67% 

68  % 


88%  87 
88  '■  87 
88M'87 


88 

87  y 

78', 
77 

76  y 
76  y 

76  y 

77  y 


87 

86% 

86 

82 

78  y 
76  y 
74  y 

74  y 
74  y 

75 


78HI76H 


4       12  ',       4 

p.m. [p.m.  p.m 


89 
89 
89 

88  '., 
88  '  i 

87  '.. 

83  y 

80 
78 
76 
76 
76 
77 
78 


88 

88 

88 

87  % 

87 

86 

82 

78 

76 

74 

73  y 

73  y 

74  y 

75  ! ., 


89 
89 
89 

88  y 

|87% 
(86% 
82 

|77% 
75 
73 

72  y 
72  y 

73'., 

74  y 


Thurs. 


ii", 


88 
88 
88 

87  y 

8,',  '., 
85% 
8(1  '., 

76  y 
73  y 
71  y 

71  y 
7i  y 

72  ', 

73  y 


Fri. 


12  % 


90  y 
90  y 

90 
90 
89 

87  y 
82% 
78  y 
75% 

73 

72  y 

72% 

7sy 

7-!  ' 


94 
94 
94 
94 

92  y 

91 

86% 
83 
80 

77  y 

77 
77 
78 

78  y 


93  y 

1)3% 

l) : :i  i 

93  y 

92 

91 

86% 
82  y 

7<l  ', 
77 

76  y 

76  % 

77  y 

78 


BREADSTUFFS. 

Friday  Night,  March  15  1912. 

Flour  has  met  with  a  fair  demand  and  on  the  whole  has 
ruled  pretty  steady.  At  the  Northwest,  it  is  true,  sales  have 
fallen  off,  and  it  is  stated  that  the  mill  that  has  booked  orders 
equal  to  its  output  has  made  an  exceptionally  good  showing; 
some  have  sold  only  75%.  Early  in  the  week  trade  in  that 
section  looked  better,  but  later  on  buyers  became  more  in- 
different as  wheat  quotations  showed  more  or  less  weakness. 
Sharp  competition  is  the  subject  of  comment.  It  seems  a 
reasonable  inference  from  the  bitter  talk  on  this  subject 
that  some  low  quotations  have  been  made  in  order  to  get 
business.  Very  little  export  trade  has  been  done  at  Min- 
neapolis. At  Kansas  City  and  St.  Louis  trade  has  also  been 
quiet,  with  the  weather  bad.  The  output  of  the  mills  at 
Minneapolis,  Duluth  and  Milwaukee  has  been  341,183  barrels, 
against  338,998  in  the  previous  week  and  344,600  in  the 
same  time  last  year. 

Wheat  advanced  for  a  time  and  then  receded.  It  has 
lacked  very  striking  features.  At  times  the  foreign  market 
showed  a  certain  amount  of  strength,  but  not  sufficient  to 
infuse  any  great  amount  of  activity  into  the  trading  on  this 
side  of  the  water.  It  is  true  that  the  world's  shipments 
dropped  to  9,168,000  bushels,  against  10,208.000  in  the 
previous  year,  and  that  the  total  for  the  week  was  some 
3,000,000  bushels  less  than  for  the  same  time  last  year.  It  is 
also  a  fact  that  a  decrease  in  the  visible  supply  of  1,333,000 
bushels  in  the  United  States  was  somewhat  larger  than  had 
been  expected.  The  stock  at  Minneapolis  has  been  steadily 
decreasing.  The  West  and  the  Southwest  have  had  bad 
storms,  which  have  naturally  tended  to  impede  the  move- 
ment of  the  crop.  The  recent  reports  of  farm  reserves  by 
the  Government  and  private  statisticians  were,  as  everybody 
knows,  bullish,  showing,  on  the  whole,  a  decrease  as  com- 
pared with  the  same  time  last  year  of  some  40,000,000  to 
45,000,000  bushels.  But  now  the  question  is  raised  whether 
such  estimates  are  not  in  reality  below  the  mark.  Such 
things,  it  is  observed,  have  occurred  in  the  past.  Why  not 
this  year?  One  private  statistician  of  experience  figures  the 
matter  out  in  this  way:  "Is  the  estimate  of  wheat  in  farmers' 
hands  of  122,025,000  on  March  1  correct?  According  to  the 
past,  official  estimates  have  been  much  below  the  fact.  In 
figuring  on  five  years  we  have  farmers'  holdings  and  visible 
supply  on  March  1  of  988,242,000  bushels.  Remaining  in 
farmers'  hands  and  visible  supply  four  months  later,  on 
July  1 ,  285,763,000.  The  differen.ee  of  702,479,000  measures 
the  distribution  of  four  months.  Of  the  quantity  133,- 
291,000  went  into  export,  leaving  569,188,000  taken 
by  domestic  requirements  in  the  months  of  March,  April, 
May  and  June,  for  five  years,  or  113,837,000  yearly 
for  those  four  months,  or  one-third  of  a  season.  Based  on 
yearly  requirements  of  540,000,000  bushels/fand  require- 
ments of  180,000,000  in  four  months,  the  official  estimates 
have  been  66,163,000  too  low  in  each  season.  If  we  concede 
that  stocks  of  flour  were  reduced,  it  would  still  appear  that 
estimates  were  all  of  50,000,000  bushels  below  the  probable 
fact."  Moreover,  the  world's  stock  of  wheat  ncreased  for 
the  week  4,522.000  bushels,  as  against  an  actual  decrease  for 
the  same  week  last  year  of  1,708,000  bushelsJSfvThe  world's 
stock  of  American  wheat  is  now  120.475,000.|bushels,  or 
50,000,000  more  than  a  year  ago.  The  total  world's  stock 
of  all  kinds  of  wheat  is  197,675,000  bushels,  or  14,000,000 
bushels  more  than  at  this  time  lastgyear.1?-  Crop,  news  for 


the  most  part  has  been  favorable,  though  some  reports  of 
damage  have  come  from  parts  of  Ohio,  Indiana  and  Okla- 
homa. They  have  not  been  taken  seriously.  Of  late,  it  may 
be  said  that  the  effect  of  reports  of  small  farm  reserves  has 
worn  off.  Prices  have  declined.  Indications  point  to  larger 
shipments  from  Argentina  in  the  near  future.  To-day 
prices  broke  sharply  on  continued  large  receipts,  disappoint- 
ing cables  and  liquidation,  partly  on  stop-loss  orders.  Henvy 
snows  occurred  at  the  West,  a  veritable  blizzard  tying  up  the 
railroads.  The  snows  are  good  for  winter  wheat,  however. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 106%   107%    107        106        106%   104% 

May  delivery  in  elevator 108  y  109  %   108  H   107%  107  y   106 

July  delivery  in  elevator 104        105%   105        104  %   104%    103  % 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 104%   104%   104       102  %   103  H   101  y 

July  delivery  in  elevator 99%   100  99  %     99  99  H     97% 

September  delivery  in  elevator 97  %     97         96  %     96%      96%     95% 

Indian  corn,  like  wheat,  for  a  time  advanced,  and  then 
declined.  Very  large  liquidation  has  at  t  mes  taken  place. 
The  visible  American  supply  has  increased  814,000  bushels, 
against  660,000  bushels  for  the  same  week  last  year.  The 
total  remains  below  that  at  this  time  for  the  la  two  vears, 
however,  though  it  is  also  true,  on  the  other  hand,  that 
prices  on  cash  corn  are  some  25c.  a  bushel  higher  than  at  this 
time  in  1911.  On  Wednesday  one  large  operator  in  Chicago 
sold  out  1,500,000  bushels  of  May  and  July,  and  as  example 
is  apt  to  be  contagious,  other  long  interests  also  sold.  The 
movement  of  the  crop  has  been  heavier  and  on  the  whole 
the  cash  demand  has  diminished  during  the  last  few  days, 
although  early  in  the  week  cash  prices  were  strong  under  the 
stimulus  of  a  good  demand.  At  that  time,  too,  there  was 
very  heavy  covering  of  shorts  by  prominent  houses.  They 
included  Chicago  as  well  as  foreign  interests.  Last  Monday 
cash  prices  at  Chicago  advanced  }/2  to  lc.  and  outside  markets 
moved  up  Yi  to  2c.  Contract  stocks  at  Chicago  are  increas- 
ing. Last  week  they  increa  ed  129,000  bushels.  It  is  true, 
that  they  are  even  now  only  558,000  bushels,  against  1,853,- 
000  bushels  there  a  year  ago,  but  the  speculation  within  the 
last  few  days  has  been  less  confident  on  the  bull  side,  as  al- 
ready intimated.  On  Wednesday,  for  example,  May  corn  in 
Chicago  showed  a  fall  of  2J^c.  as  compared  with  the  highest 
price  on  Monday  The  crop  movement  is  larger.  Interior 
receipts  are  heavy.  Argentina  crop  news  is  favorable. 
Foreign  markets  have  latterly  declined.  Recent  bullish 
statistics  have  lost  their  stimulating  force  on  the  presence  of 
prices  already  high.  To-day  prices  were  lower  both  here 
and  in  Liverpool       The  crop  movement  was  liberal. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 
a  Sat.     Man.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY    CLOSING  PRICES  OF  CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 72%     72%     71%     70%     71%     70% 

July  delivery  in  elevator 72%     72%     71%     71%     71%     71 

September  delivery  in  elevator 72%     72%     72  71%     72         71% 

Oats  have  shown  more  strength  than  other  cereals,  though 
prices  have  felt  the  effects  more  or  less  of  the  reaction  in 
corn.  There  has  been  some  talk  of  a  delay  in  seeding,  but 
while  it  had  some  very  noticeable  effect  early  in  the  week,  it 
has  latterly  been  treated  less  seriously.  The  American  visi- 
ble supply  of  oats  has  increased  2,154,000  bushels,  against  a 
decrease  for  the  same  week  last  year  of  225,000,000  bushels. 
To-day  prices,  though  at  one  time  higher,  turned,  and  fol- 
lowed corn  later.  To  some  the  distant  futures  have  the 
appearance  of  being  overbought. 

DAILY  CLOSING  PRICES   OF  OATS  IN    NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 60  01  61  60  59%      59 

No.  2  white 60  61  61  60%      60  59% 

DAILY    CLOSING   PRICES   OF   OATS    FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 53%      53%      53%      53%      53%      52% 

July  delivery  in  elevator 49%     50%     49%     49%      -^0         49% 

September  delivery  in  elevator 42  13  12  42 H      42%     42% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades S3  50@?3  75 

Winter  patents 5  00@    5  15 

Winter    straights 4  50@    4  60 


Winter  clears 4  00@    4  25 

Spring  patents 5  35@    5  60 

Spring  straights 4  90 (To    5  20 


Kansas  straights,  sacks  54  90@55  10 

Kansas  clears,  sacks 4  45@   4  60 

City  patents 6  40@    6  70 

Rve  flour 4  50@    5  05 

Graham   flour 4  15@    4  60 

Corn  meal,  kiln  dried ...   3  65@    3  70 


Spring  clears..  .   4  40@   4  60  j  Buckwheat,  cwt 2  75@   2  85 

GRAIN. 


Whec-t,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 SI  21  % 

N.  Spring,  No.  2 1  18 

Red  winter,  No.  2 1  0<i  % 

Hard  winter,  No.  2 1  13% 

Oats,  per  bushel,  new —         Cents. 

Standards 59 

No.  2  white 59 

No.  3  white 59 


Corn,  per  bushel —  Cents. 

No.   2 f.o.b.  79 

Steamer elevator  74 

No.  3 elevator  74% 

Rye,  per  bushel — 

No.  2  Western 96 

State  &  Pennsylvania  Nominal 


Barley — Malting §1  20@S1  35 

For  other  tables  usually  given  here,  see  page  746. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  9  1912,  was  as  follows: 

CANADIAN    GRAIN   STOCKS. 
Canadian  Bonded 
Wheal.  II  hi 
In  Thousands.  bush.     bush. 

Montreal    _ 23       

Port   Arthur 5,550       

Fort  William 10,484       

afloat 5,330      

Other  Canadian 5,474       


Total  Mch.  0  1912. .26,861 
Total  Mch.  2  1912. .25, 537 
Total  Mch.  U  1911..  9.390 
Total  Mch.  12  1910..  9,539 


Canadian  Bonded 

Canadian  Bonded 

Corn. 

(Xil*. 

Oats. 

Rue.  Barley,  itaricy. 

bush. 

bush. 

bush . 

bush.     bush.     bush. 

2 

264 

93       

1    186 

2,279 

82 



3.(130 





2 

8,040 

93       

3 

5,661 

87        

4 

i    6  >! 

s;      

30 

.... 

51       
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UNITED  STATES  GRAIN   31 

■ded  Amer. 

In  Thousands,                        I  '  Corn.     Oats. 

bush,  bush.  bush.     bush. 

Now  York   924  153  523        348 

Boston        !  269  168             I 

Philadelphia -'  123  191         .r>i 

Baltimore 74  1,924        224 

New  Orleans S      549        177 

Qalveston 177      14      

BuBalo  ....  130        248 

afloat                 i    i98  123      180 

Toledo     1,312       255         137 

Detroll                                    i  ----  190        126 

afloat.'. 12fi  

Cnioae                            ..13,072  ....  6,310     2.886 

:tfloat  999 3,611 

Milwaukee  .       94  I  490        194 

Duluth                                 7,728  3,045       1,558 

afloat -. 244 

Minneapolis 18.58:1  ....  113     1,708 

St.Louls. 2,218  ....  514 

Kansas  City 3.80!        1,461         202 

Peoria                         ...          1       386        438 

Indianapolis 480       473         100 

Omaha. 536  1,463     1,552 

Total  Mch.     9  1912. .55.748  4.087  15.154   14,235 

Total  MoM      2  1912     57,080  1,184  14,256  14,366 

Total  Mch.  11  1911  12,614    15,166 

'    Total  Men.  L2  1910     26  119  .  13,882     9,391 

si  MMARY. 
Bonded 

Wheat.  Wheat,  corn.     Oats. 

In  Thousands.                bush,  bush.  bush.     bush. 

\merican               55,748  4,087  15,154   14,235 

Canadian 26,861       2     8,040 

Total  Mch.     9  1912.. 82, 609  4,087  15,156  22,275 

Total  Mch.     2  1012. .82, 617  3.184  14,259  20,027 

Total  Mch.  11  1911      47.C12        12,618  21,745 

Total  Mch.  12  1910. .37,097       13,912     9,683 


'OCKS. 

Bonded 

Amer. 

limdi-d 

Oats. 

Rye.  Barley. 

n,iil< 'i. 

bush 

bush . 

bush. 

bush. 

113 

129 

13 

59 

2 

2 

13 

"109 

"   2 

"92 

""46 

"543 

"217 

129 

80 

393 

275 



20 





"i32 

l\7 



111 

"155 



1,367 

125 

263 

33 

189 

314 

722 



7 

~~3 

""27 

22 



"lis 

1,760 

984 

2,652 

551 

1  ,394 

1,003 

2,615 

585 

237 

1,300 

.... 

7  1-' 

2,840 



/limit:    1 

/;  mill  it 

i  tats 

Rye. 

Barb  tt 

Hurley. 

bush. 

bush. 

bush. 

bush. 

1,760 

984 

2,652 

551 





93 



1,760 

98  1 

2,745 

r,;,  i 

1,394 

1,003 

2,702 

585 

237 

1,383 

742 

2,891 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  15  1912. 
The  week  in  dry  goods  has  been  one  of  marked  improve- 
ment in  both  prices  and  the  volume  of  sales.  The  week 
open  d  with  sharp  advances  on  most  lines  of  cotton  goods 
and  most  of  the  mills  report  that  they  are  well  situated  on 
business  into  the  summer  months.  The  advance  in  prices 
took  in  nearly  all  descriptions  of  staple  cotton  goods  and  the 
supplies  at  mills  are  rapdily  diminishing,  owing  to  the  in- 
creased demand  from  buyers,  who  are  fearing  to  delay  pur- 
chases any  longer  in  the  face  of  advancing  prices.  In  the 
opinion  of  the  larger  factors  the  advance  has  just  begun. 
The  excessive  curtailment  of  production  over  the  past  year 
or  so  has  caused  the  reserve  stocks  throughout  th  country, 
and  at  the  mills,  to  become  well  nigh  eaxhausted,  and  now 
that  there  is  evidence  of  increasing  demand  from  con- 
sumers, buyers  are  compelled  to  stock  up  in  the  face  of  one 
of  the  severest  shortages  which  the  trade  has  ever  experi- 
enced. This  condition,  together  with  the  labor  unsettle- 
ment  now  prevalent,  can  be  relied  upon  to  more  than  offset 
any  benefits  which  had  been  expected  from  a  bumper  crop 
of  cotton.  The  demand  in  export  circles  has  fallen  off  some- 
what during  the  week.  Buyers  are  unwilling  to  meet  the 
recent  advances  and  the  bulk  of  business  has  been  in  spots. 
While  statements  regarding  the  China  trade  are  very  con- 
flicting, the  demand  has  fallen  off  considerably,  doubtless 
owing  to  the  renewed  political  unsettlement.  Business  with 
Ind  a  and  the  Red  Sea  continues  fair,  but  the  orders  cover 
a  wide  range  of  goods.  There  is,  however,  an  increasing 
demand  from  South  America  and  the  outlook  in  that  quarter 
is  much  brighter.  In  the  print  cloth  market  there  have  been 
large  sales  of  staple  prints  and  percales,  and  the  large  factors 
are  now  accepting  orders  against  stock  goods  only  at  present 
prices.  The  advance  in  gray  cloths  has  made  it  impossible 
for  printers  to  make  up  goods  which  will  net  them  a  fair 
profit  at  present  values.  Business  in  the  market  for  cotton 
yarns  is  irregular  and  almost  entirely  for  immediate  require- 
ments. Some  buyers  who  are  short  of  supplies  are  taking 
anything  available  in  the  nature  of  spots,  while  in  other 
quarters  buyers  are  absolutely  ndifferent  to  the  market. 
Spinners  are,  however,  steadfast  in  their  price  ideas.  In 
the  dress  goods  market  cream  fabrics  of  all  descriptions  are 
in  strong  favor  and  retailers  are  sending  forward  urgent 
orders  for  immediate  shipment.  It  is  perfectly  evident  now 
that  supplies  of  these  goods  are  going  to  be  inadequate,  as 
the  majority  of  mills  are  already  oversold  and  deliveries 
are  far  behind  requirements.  The  labor  situation  in  New 
England  is  much  improved,  the  strike  being  ended  as  far 
as  the  American  Woolen  Company  is  concerned,  the  recent 
concessions  on  the  part  of  this  company  having  been  accepted. 
It  is  expected  that  other  manufacturers  will  shortly  follow 
their  example  and  that  a  complete  settlement  will  take  place. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  9  were  16,620 
packages,  valued  at  $1,062,017,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912— —  1911 

New  York  to  March  9.                                  Week.  Jan.  1.  Week.  Jan.  1. 

Groat  Britain _        .       30           747  7           161 

Other  Europe _               '_                          118  H            146 

China         5372     1,638        9,503 

V""''1.               1,097        5,349  1,638        4,728 

Arabia..       3295      12,524  1,006        7,717 

£r1(:aT--r, 470  3,463  229  1,026 

West    Indies 500  11,238  558  7.508 

Mexico.             51  648  28  370 

Central  America 254  3,283  389  3,845 

South  America 2,490  14,902  793  11,854 

Other  countries 3i0oi  13,919  601  8,538 

Total 16.620     81,308  5,260     55,456 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$5,880,497  in  1912,  against  $4,118,589  in  1911. 


Markets  for  domestic  co  tons  ruled  firm  during  the  past 
week,  with  the  buying  active  in  many  quarters.  Both  mail 
and  road  orders  have  been  more  numerous,  an  ,  according 
to  reports,  the  jobbing  trade  in  the  West  as  well  as  in  many 
Eastern  sections,  is  more  active.  Advice  ;  from  Southern  points 
are  likewise  encouraging.  Increased  wages  and  higher 
costs  of  materials  entering  into  production  are  forcing  mills 
to  ask  higher  prices  for  their  goods,  and  during  the  week 
many  advances  have  been  announced.  Fruit-of-the-Loom 
4-4s  have  been  advanced  to  a  basis  of  8c,  while  Lonsdales, 
Cabots  and  a  number  of  other  bleached  goods  have  been 
marked  up  ^c.  a  yard.  In  fact,  mills  are  so  well  sold  up 
that  prices  on  all  lines  of  goods  are  being  advanced.  The 
higher  prices  for  denims,  tickings  and  plaids,  &c,  do  not 
appear  to  have  in  any  way  checked  the  demand,  which 
continues  active.  During  the  week  canton  flannels  have 
been  opened  for  the  fall  season  by  large  producers  and  a 
good  business  is  looked  forward  to.  Prints  and  percales 
rule  very  firm  and  many  good-sized  orders  have  been  placed. 
Southern  staple  ginghams,  colored  cottons  and  napped  goods, 
as  well  as  sheetings  and  drills,  have  all  been  advanced  and 
are  in  active  request.  Quick  shipment  of  goods  are  hard 
to  obtain  and  complaints  of  slow  deliveries  are  very  common, 
due  to  the  inability  of  mills  to  get  operatives  in  sufficient 
numbers  to  run  their  machinery  at  full  capacity.  Export 
markets  remain  strong.  Liberal  sales  have  been  made  to 
Red  Sea  points,  and  while  the  China  market  is  still  un- 
settled, condit  ons  are  expected  to  soon  improve.  Print 
cloths  and  convertibles  have  been  excited  and  firm.  The 
announcement  of  an  advance  in  staple  prints  was  followed 
by  a  flood  of  buy'ng  orders.  Considerable  nervousness  was 
also  caused  by  the  unsettled  wage  situation  in  Eastern 
centres.  Gray  goods,  383^-inch  standard,  are  quoted  firm 
at  4%c. 

WOOLEN  GOODS. — Demand  for  men's  wear  and  dress 
goods  continues  of  satisfactory  proportions.  It  is  expected 
that  a  further  general  revision  upward  will  have  to  be  made 
in  order  to  meet  the  added  costs  of  production.  Mills  have 
been  forced  to  pay  higher  wages  to  satisfy  operatives  and 
to  settle  the  strikes,  which  have  hampered  business  to  a  large 
extent.  One  of  the  leading  manufacturers  of  storm  serges 
has  advanced  a  line  four  per  cent. 

FOREIGN  DRY  GOODS.— Inquiries  for  linens  are  be- 
coming more  general  and  prices  are  firm  with  further  ad- 
vances expected.  Demand  for  dress  linens  is  [particularly 
active.  Owing  to  the  coal  strike  abroad,  efforts  have  been 
made  to  have  goods  already  ordered  shipped  before  the 
situation  becomes  acute.  Prices  for  burlaps  have  advanced 
to  record  levels.  Demand  continues  active,  but  practically 
no  spot  goods  available.  Buyers  in  the  market  for  small 
lots,  immediate  shipment,  appear  to  be  willing  to  pay  almost 
any  price.  A  fair  business  is  transacted  in  futures.  Light- 
weights range  from  6.50c.  to  7c.  and  103^-ounce  7.50c. 
to  8c. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News    Items. 

Long  Branch,  N.  J. — Commission  Plan  of  Go-  /  Ap- 

proval.— The  election  held  March  12  resulted  in  favor  of  the 
commission  form  of  government.  There  were  1,181  votes 
"for"  to  533  "against." 

Longmont,  Colo. — Court  Upholds  City's  Right  to  Erect 
Municipal  Power  Plant. — On  March  7  Judge  Hazlett  P. 
Burke  of  Sterling,  sitting  in  the  District  Court  at  Boulder, 
handed  down  a  decision  upholding  the  city's  right  to  build 
a  municipal  power  and  light  plant  by  issuing  warrants  pay- 
able out  of  the  net  earnings  of  the  plant.  The  Court  says 
in  part : 

Such  an  indebtedness,  although  it  may  seem  to  pass  the  statutory  limits, 
does  not  in  this  case  violate  any  constitutional  limitations.  I  do  not  think 
that  such  an  indebtedness,  if  you  call  it  an  indebtedncs  in  its  broadest 
sense,  was  an  indebtedness  contemplated  by  the  statutes  or  the  constitu- 
tion, when  the  maximum  rate  of  indebtedness  for  municipalities  was  fixed. 

If  the  city  has  reached  the  limit  of  its  constitutional  indebtedness,  if  it 
may  then  engage  in  some  new  enterprise  and  take  on  some  new  obligation 
and  no  indebtedness  can  ever  arise  except  it  will  be  satisfied  from  that  new 
enterprise,  the  city  is  in  no  worse  condition  financially  than  it  was  before. 
It  has  not  increased  its  indebtedness,  so  to  speak.  An  individual  would 
not  be  held  to  do  so,  and  there  is  no  reason  why  the  rule  should  not  be  held 
to  apply  to  a  city.      [Compare  V.  93,  p.  1679.] 

Massachusetts. — Legislative  Committee  Reports  Favorably 
Resolution  Ratifying  Federal  Income  Tax. — On  March  12  the 
Committee  on  Federal  Relations  voted  9  to  2  to  report  favor- 
ably the  resolution  ratifying  the  proposed  Income  Tax 
Amendment  to  the  United  States  Constitution.  The  various 
steps  previously  taken  by  the  Legislature  in  this  matter  are 
as  follows: 

April  7  1910 — Legislative  committee  voted  against  proposed  Amendment 
(V.  90.  p.  996);  May  4  1910 — House,  by  a  vote  of  101  "yeas"  and  126 
"nays,"  defeated  a  motion  to  substitute  a  resolution  favoring  the  Amend- 
ment for  the  adverse  report  of  the  committee  (V.  90,  p.  1252) ;  May  19  1910 
— Senate,  by  a  vote  of  11  "yeas"  to  23  "nays,"  rejected  resolution  ratify- 
ing proposed  Amendment  (V.  90,  p.  1376);  March  29  1911 — Committee 
voted  7  to  4  to  report  favorably  bill  ratifying  tax  (V.  92,  p.  894) ;  April  17 
1911 — House  adopts,  130  to  69.  resolution  approving  tax  (V.  92,  p.  1127); 
April  20  1911 — House  again  adopts,  140  to  84,  resolution  ratifying  tax 
after  it  had  voted  to  reconsider  and  listened  to  a  long  debate  on  the  subject 
(V.  92,  p.  1127);  May  3  1911 — Senate,  by  a  vote  of  11  to  10,  rejected  reso- 
lution approving  tax,  and  on  May  4  1911  defeated  a  motion  to  reconsider 
V.  92,  p.  1263). 

Menasha,  Wis. — Commission  Form  of  Government  De- 
feated.— An  election  held  March  11  resulted  in  the  defeat  of 
the  commission  form  of  government.  The  vote,  it  is  stated, 
was  88  "for"  to  688  "against." 

Mississippi. —  U .  S.  Senator  Percy  Refuses  Legislature's 
Demand  that  He  Resign. — Leroy  Percy,  U.  S.  Senator  from 
Mississippi,  on  March  9  made  his  reply  to  the  resolution  passed 
March  5  by  the  Legislature  of  that  State  demanding  that 
he  resign.  (V.  94,  p.  717.)  Senator  Percy  declines  to  give  up 
his  seat,  and  says  that  when,  just  after  his  election,  he  offered 
to  resign  his  unexpired  term  if  a  primary  was  held  in  1910 
to  name  his  successor,  he  limited  his  proposition  to  that  year 
and  not  1911,  when  the  primary  was  finally  held. 

Senator  Percy's  reply  was  read  in  the  State  Senate  on 
March  14  and  ordered  spread  on  the  journal,  together  with 
a  resolution  bitterly  denouncing  the  Senator. 

New  York  State. — Lower  Branch  of  Legislature  Adopts 
Resolution  Rescinding  Income  Tax  Approval. — By  a  vote  of 
85  "yeas"  to  58  "nays,"  the  Assembly  on  March  13  passed 
the  Hinman  concurrent  resolution  rescinding  the  action 
taken  by  the  Legislature  last  year  in  approving  the  proposed 
Income  Tax  Amendment  to  the  Federal  Constitution.  See 
V.  94,  p.  365.  The  resolution  has  been  consigned  to  the 
Judiciary  Coram  ttee  of  the  Senate. 

Senate  Passes  Bronx  County  Bill. — The  bill  introduced  by 
Senator  Stilwell  creating  the  County  of  The  Bronx  was  passed 
by  the  Senate  on  March  13,  the  vote  being  34  to  6.  The  bill, 
which  now  goes  to  the  House,  is  not  to  take  effect  until 
approved  at  a  referendum  of  the  citizens  of  the  proposed 
Bronx   County. 

Appropriation  for  Panama  Exposition. — The  Frawley  bill 
appropriating  $700,000  for  the  representation  of  New  York 
State  at  the  Panama-Pacific  International  Exposition  at  San 
Francisco  passed  both  Houses  of  the  Legislature  on  March  14 
and  was  sent  to  the  Governor. 

North  Platte,  Lincoln  County,  Neb. — Purchase  of  Water 
Plant  Authorized. — An  election  held  March  4  resulted,  it  is 
said,  in  authorizing  the  Mayor  and  City  Council  to  comply 
with  a  decree  of  the  U.  S.  Circuit  Court  of  Appeals  and  to 
pay  for  the  plant  of  the  North  Platte  Water- Works  Co.  out 
of  the  proceeds  of  the  $100,000  bonds  sold  to  the  State  of 
Nebraska  in  Nov.  1909.  V.  89,  p.  1614.  The  money  was 
to  have  been  used  to  erect  a  new  system,  but  arrangements 
were  made  subsequently  to  buy  the  existing  plant. 

Nutley,  Essex  County,  N.  J. — Election  on  Commission 
Form  of  Government. — Reports  state  that  the  question  of 
adopting  the  commission  form  of  government  will  be  sub- 
mitted to  a  vote  on  March  26. 

Ohio. — Senator  Andrews  Convicted. — On  March  13  a  jury 
in  Judge  Dillon's  Court  returned  a  verdict  declaring  State 
Senator  L.  R.  Andrews  of  Scioto  County  guilty  of  accepting 
a  bribe  to  influence  his  vote  on  the  Cetone-Whittemore  In- 
surance bill.     V.  94,  p.  576. 


Orange  County  (P.  0.  Goshen),  N.  Y. — Road  Bonds  Legal- 
ized.— Governor  Dix  has  signed  a  bill,  recently  passed  by  the 
Legislature,  legalizing,  ratifying  and  confirming  the  pro- 
ceedings of  the  Board  of  Supervisors  in  authorizing  the  issu- 
ance of  $189,000  4  3^%  road  bonds  and  ratifying  and  con- 
firming the  sale  of  the  same  on  Dec.  21   1911.   V.  93,  p. 1739. 

Pittsburgh,  Pa. — Suit  to  Enjoin  Hump  Improvement 
Project. — On  March  11  suit  was  filed  in  the  U.  S.  District 
Court  to  restrain  the  city  from  letting  contracts  for  the  re- 
grading  of  streets  in  the  area  affected  by  the  "hump  improve- 
ment project."  The  plaintiff  is  W.  Novoting  of  Steuben- 
ville,  Ohio,  who  owns  property  in  the  district  which  it  is 
proposed  to  improve.  The  petition,  it  is  said,  alleges  that 
the  net  damages  to  the  city  due  to  the  hump  cut  will  be 
about  $16,325,000.  It  is  set  forth  that  the  present  bor- 
rowing power  of  Council,  without  a  vote  of  the  people,  is 
only  $1,875,138  29,  and  that  the  city  has  no  legal  right  to 
enter  upon  an  improvement  the  expense  of  which  will  ex- 
ceed Council's  bonding  capacity.  The  ordinances  authoriz- 
ing the  improvement  are  void,  it  is  charged,  as  one  of  the 
councilmen  who  took  an  active  part  in  their  passage  was 
personally  and  financially  interested  in  having  the  hump  re- 
moved and  the  measures  were  not  acted  upon  in  an  unbiased 
nianner.  The  city  has  been  granted  until  April  1  to  file 
its  answer  to  the  charges  in  the  complaint.  A  previous  at- 
tempt to  prevent  the  city  from  proceeding  with  the  proposed 
improvement  was  decided  on  Jan.  2  by  the  Supreme  Court. 
V.  94,  p.  78. 

Portland,  Ore. — Special  Improvement  Bonds  May  be  Used 
as  Security  for  Postal  Savings  Deposits. — Dispatches  from 
Washington  state  that  Attorney-General  Wickersham  has 
decided  that  the  special  improvement  bonds  of  Portland, 
Ore.,  can  be  used  by  banks  as  security  for  postal  savings 
deposits.  In  an  opinion  to  the  Postmaster-General  the 
Attorney-General  holds,  it  is  said,  that  these  bonds  are  pay- 
able from  the  city's  general  taxes  and  their  redemption  is 
not  limited  to  a  special  assessment  fund  provided  by  the  law 
authorizing  the  bonds. 

Port  of  Vancouver,  Clarke  County,  Wash. — Election  on 
Establishment  of  Port  District. — The  County  Commissioners 
have  called  an  election  for  April  6  to  vote  on  the  question  of 
establishing  a  Port  of  Vancouver  and  the  selection  of  Com- 
missioners for  the  same. 

The  new  port  will,  it  is  said,  include  the  whole  of  Vancouver  and  an  area 
along  the  waterfront  of  the  Columbia  River  and  extending  back  several 
miles.  It  is  estimated  that  there  are  about  $7,000,000  of  property  in  this 
proposed  district  at  an  assessed  valuation  of  one-third.  A  shallow  place 
about  3,800  feet  long  in  the  Columbia  River  below  Vancouver  and  on  this 
side  of  the  mouth  of  the  Willamette  River  is  to  be  dredged.  It  is  also  pro- 
posed to  request  the  Government  to  assist  in  making  this  channel  deeper 
and  to  assume  part  of  the  expense. 

Seattle,  Wash. — Port  of  Seattle,  Wash. — Result  of  Munici- 
pal Election. — We  referred  last  week  to  the  partial  returns 
from  the  municipal  election  held  in  this  city  and  port  dis- 
trict on  March  5.  The  result  of  the  vote  at  this  election 
can  now  be  definitely  stated,  our  figures  being  taken  from 
the  Seattle  "Post-Intelligencer"  of  March  8.  Concern- 
ing the  27  proposed  amendments  to  the  City  Charter, 
it  appears  that  14  of  these  were  defeated.  The  returns  on 
those  amendments,  to  which  reference  was  made  in  the 
"Chronicle"  of  March  2,  page  645,  are  as  follows: 

For.    Against 

No.  1  (Defeated) — Griffith's  graduated  single  tax  plan 8,032  31,450 

No.  2  (Defeated) — Erickson's  immediate  single  tax  plan 12,191  27,820 

No.  4  (Adopted) — Transfer  city  property  to  facilitate  work  of 

Port   Commission 21 ,389  16,629 

No.  5  (Adopted) — Same  as  No.  4 23,378  15,378 

No.  10  (Defeated) — Removes  time  limit  from  city  bonds 17.973  18,886 

No. 14  (Defeated) — Establishing  municipal  newspaper.  _maj.  of  3,505  against 

No.  15  (Defeated) — Takes  veto  power  from  Mayor 6,438  34,146 

No.  16  (Defeated) — Allows  ordinances  to  become  operative 

without  signature  of  Mayor 5,899  38,402 

No.  18  (Defeated) — Exempting  from  taxation  equipment  of 

certain  industrial  plants 18,025  22,475> 

No.  25  (Adopted) — Enlarging  power  of  city  to  acquire  and 

operate  public  utilities,  including  telephones  and  ferries. -26,635  13,566- 

The  vote  on  other  city  propositions  follows: 

For.    Against. 

No.  1  (Adopted) — To  own  and  operate  a  municipal  telephone. 32 ,498  18,163 
No.  3  (Defeated) — Authorizing  council  to  grant  street  railway 

extensions  on  terms  of  existing  franchises 16,785  22,924 

No.  4  (Adopted) — Issuing  $500,000  park  bonds 30,047  15,370 

No   5  (Adopted) — Purchase  of  Lake  Cushman  power  site 25,446  20,161 

No.  6  (Adopted) — Purchase  of  White  River  power  site 27,067  17.223 

No.  7   (Adopted) — Issuing  $125,000  bonds  for  tuberculosis 

hospital 39,014  8,831 

As  previously  stated,  the  various  bond  issues  for  a  system 
of  terminal  facilities  and  harbor  improvements  within  the' 
Port  of  Seattle  District  were  all  approved  by  the  voters.. 
The  returns  (lacking  Precincts  272  and  277  in  West  Seattle) 
are  given  as  follows: 

For.    Against. 

1 — Authorizing  general  plan  for  harbor  improvement 48,929  8,803 

2 — $1,000,000  for  Smith  Cove  improvements 40,656  13,578 

3 — $850,000  for  East  Waterway  improvements 37,081  13,170 

4 — $350,000  for  Salmon  Bay  improvements 38,448  12,876 

5 — $750,000  for  Central  Waterfront  improvements 31,068  12,139 

6 — $150,000  for  Lake  Washington  ferry 36,793  15,230 

7 — $3,000,000  for  Harbor  Island    terminals 39,745  18,583 

g — $2,000,000  supplemental  Harbor  Island  improvements.36,743  20,473 

Virginia. — Legislature  Adjourns. — The  Legislature  of  this 
State  adjourned  on  March  9.  As  previously  reported  (V.  94, 
p.  719),  the  House  on  March  6  declined  to  take  up  the  bill 
ratifying  the  proposed  Income  Tax  Amendment  to  the 
Federal  Constitution. 

Winfield,  Kansas. — No  Action  Taken  on  Offer  to  Buy  City's 
Water  and  Light  Plants. — Concerning  the  offer  of  $500,000 
for  the  city's  water  and  light  plants,  we  are  advised  by  the 
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City  Clerk,  Geo.  W.  Sloan,  thai  popular  feeling  is  so  strong 
againsl  the  sale  of  the  property  that  m  has  been  made 

ibmit  the  question.     See  V.  94,  p. 

Wisconsin.     S  ri  Denies    Motion  for  Re-Hearing 

in  Incomt  Tax  Case.  The  Wisconsin  Supreme  Court  on 
March  12  denied  the  motion  filed  Feb.  7  by  attorneys  for 
H.  W.  Bolens  of  Port  Washington  for  a  re-hearing  in  the 
suit  attacking  the  income  tax  law,  declared  constitutional 
by  the  State's  high  tribunal  on  Jan.  9.     V.  94,  p.  503. 

Bond  Calls  and  Redemptions. 

Spokane,  Wash.-  Bond  Call. — The  following  special  impt. 
bonds  are  called  for  payment  on  April  1  at  the  City  Treas- 
urer's office: 

GRADE  BONDS. 

Bernard  District  No.  33 — Bonds  Nos.  7  to  9,  Inclusive. 

SEWEK    BONDS. 
First  District  No.  9 — Bonds  Nos.  67  to  95,  incl.:  Fifth  District  No.  185 — 
Bond  No.  9:  Hamilton  District  No.  783 — Bonds  Nos.  2  to  4,  incl. 

Tacoma,  Wash. — Bond  Call. — The  following  bonds  are 
called  for  payment: 

District —  No.  of  Bonds.  I  Merest  Ceases. 

Local  Improvement  District  No.  606..       14  to     20  incl  March   ]1  1912 

Local  Improvement  District  No.  400 36-to    44  incl.  March  11  1912 

Local  Improvement  District  No.  427 11  to     14  incl.  March     8  1912 

Local  Improvement  District  No.  768 1  to     11  incl.  March     8  1912 

Local  Improvement  District  No.  559 1  to     25  incl  March     8  1912 

Local  Improvement  District  No.  333 112  to  117  incl.  March     7  1912 

Bond  Proposals  and  Negotiations  this  week 
kave  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Hettinger).  No.  Dak.—  Bond  Sale.— On  Feb.  20 
$15,000  7%  2-yr.  seed-grain  bonds  were  awarded  to  the  Union  Investment 
Co.  in  Minneapolis  at  101.60  and  int.  Dcnom.  S500.  Date  March  1  1912. 
Int.  M.  &  S.  These  bonds  are  in  addition  to  the  $35,000  seed-grain  bonds 
of  this  county  awarded  to  the  Union  Investment  Co.  on  Feb.  1  (V.  94,  p.  503) . 

AKRON,  Summit  County.  Ohio. — Bonds  Authorized. — An  ordinance  was 
passed  Feb.  26  providing  for  the  issuance  of  $12,000  4>,%  coup,  street 
bonds.     Date  May  1  1912.     Int.  M.  &  N.  at,  Treas.  office.     Due  May  11915. 

BondSale. — On  March  12  the  $815,000  4%  30-year  water-works  purchase 
bonds  i  V.  94,  p.  503)  were  awarded  to  the  Tillotson  &  Wolcott  Co.  of  Cleve- 
land, and  Western-German  Bank  of  Cincinnati,  and  Stacy  &  Braun  of 
Toledo,  at  101 .4858  and  interest.     Other  bids  follow: 

First  National  Bank  and  C.  E.  Denison  &  Co.,  Cleveland $821,438  50 

Weil,  Roth  &  Co..  Cincinnati 820,460  50 

Fifth-Third  Nat.  Bank,  Cine;  Clev.  Trust  Co.,  Clev.,  and  New 

First  National  Bank,  Columbus 820,134  50 

Hayden.  Miller  &  Co.,  Cleveland 819,482  50 

ALLEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Allen  Center).  Marys- 
ville.  Union  County.  Ohio. — Bond  Sale. — On  March  8  the  $15,000  5%  8  U- 
year  (aver.)  bonds  (V.  94.  p.  577)  were  awarded  to  the  Union  Banking  Co. 
of  Marysville  for  $15,852  50  and  int.  (105.683).  Other  bids  follow: 
Hayden,  Miller  &  Co.,  Clev_*$15,855  ICommercial  Bank,  Marysv__$15,533 
Seasongood  &  Mayer,  Cine. _*15, 755  Bank  of  Marysville,  Marysv.  15,050 
R.  Klcybolte  Co.,  Inc.,  Cln._   15,739  f 

*  These  bids,  we  are  informed,  were  conditional. 

ALTON  SCHOOL  DISTRICT  NO.  99  (P.  O.  Alton).  III.— Bonds  Voted.— 
The  proposition  to  issue  $10,000  bldg.  bonds  carried  at  an  election  held 
March  9,  it  is  stated. 

ANDOVER.  Ashtabula  County.  Ohio.— Bond  Sale. — On  March  12  the 
$12,000  4V6%  8.3-yr.  (aver.)  sewage-disposal-works-oonstruction  bonds 
(V.  94,  p.  577)  were  awarded  to  the  Jefferson  Banking  Co.  in  Jefferson  at 
102.94  and  int. — a  basis  of  about  4.079%.  Among  the  bids  received  were 
the  following: 

Hayden.  Miller  &  Co.,  Clev.$  12, 327  00  I  Otis     &    Hough,    Cleveland. $12, 295 
Tillotson  &Wol.  Co..  Clev.   12.302  40[Wm.      R.      Compton     Co., 
Barto,  Scott  &  Co.,  Col. _-    12,296  00)      St.    Louis 12,260 

ANN  ARBOR.  Washtenaw  County.  Mich. — Bond  Election. — Local  papers 
state  that  the  proposition  to  issue  the  $600,000  bonds  to  purchase  the  plant 
of  the  Ann  Arbor  Water  Co.  will  be  submitted  to  a  vote  on  April  1.  See 
V.  94,  p.  365. 

ARCADIA  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  8  (P.  O. 
Newark).  Wayne  County,  N.  Y. — Bids  Rejected. — Bond  Offering . — All  bids 
received  on  March  5  for  $27,500  4%  10  ^-yr.  (av.)  reg.  tax-free  site  and 
bldg.  bonds  (V.  94,  p.  577)  were  rejected.  The  rate  of  interest  has  been 
increased  to  4.35%  and  proposals  will  again  be  received,  this  time  until 
March  27. 

ARDMORE.  Carter  County.  Okla. — Bond  Sale.—'R.  J.  Edwards  of  Okla- 
homa City  has  been  awarded  the  $50,000  water  bonds  (V.  94,  p.  366) . 

ASHLAND  COUNTY  (P.  O.  Ashland).  Wis.—  Bond  Sale.— On  Feb.  13 
the  $50,000  4%  20-year  road  bonds  (V.  94,  p.  577)  were  awarded  to  the 
State  of  Wisconsin  at  par.     Denom.  $500.     Int.  J.  &  J. 

BACK  SWAMP  AND  JACOB  SWAMP  DRAINAGE  DISTRICT.  Robe- 

son  County,  No.  Caro. — Bond  Offering. — Proposals  will  be  received  about 
May  1  for  approximately  $145,000  6%  bonds.  Denom.  $500.  Date 
about  June  1  1912.  Int.  semi-ann.  Due  part  yearly  from  3  to  12  years. 
No  other  debt.  Official  circular  states  that  there  is  no  litigation  pending 
or  threatened  affecting  this  issue  or  the  titles  of  the  officers  or  the  boundaries 
of  the  district. 

BALDWIN.  Douglas  County.  Kan. — BondSale.— The  $18,000  5%  20-yr. 
water-works-cxt.  bonds  authorized  bv  a  vote  of  359  to  154  at  the  election 
held  March  11  (V.  94,  p.  646)  have  been  sold,  we  are  advised. 

BEDFORD.  Lawrence  County.  Ind. — Bond  Sale. — On  March  4  $22,000 
4'4%  school  bonds  were  awarded  to  Pavne,  Bush  &  Co.  of  Indianapolis. 
Denom.  $500.      Date  May  1  1912.      Int.  M.  &  N.      Due  from  1917  to  1922. 

BERGENFIELD.  Bergen  County,  N.  J. — Bond  Offering. — Proposals 
Will  be  received  until  April  3,  reports  state,  for  $10,500  5%  bonds. 

BLYTHE  SCHOOL  DISTRICT,  Riverside  County,  Cal  —  Bond  Sale.— 
On  March  6  the  $7,000  6%  5-11-year  (serial)  bonds  (V.  94,  p.  577)  were 
awarded  to  J.  H.  Adams  &  Co.  of  Los  Angeles  for  $7,075  (101.07)  and  int. 
No  other  bids  were  received.  Denom.  $1,000.  Date  Dec.  6  1911.  Inter- 
est semi-annual. 

BRITTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Britton) .  Mar= 
shall  County.  So.  Dak. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  March  29  by  the  Board  of  Education  for  the  $10,000  5%  coup.  bldg. 
bonds  voted  Feb.  3  (V.  93,  p.  428).  Date  June  1  1912.  Int.  J.  &  D.  at 
First  National  Bank,  Britton.  Due  20  years,  opt.  after  15  years.  Certi- 
fied cheek  for  5%  of  bid,  payable  to  Treasurer,  required.  Purchaser  to 
furnish  blank  bonds.     Bonded  debt  at  present,  $8,500. 

BROOKVILLE,  Hernando  County,  Fla. — Bonds  Not  Yet  Sold. — No 
award  has  yet  been  made  <  f  the  remaining  $12,000  of  the  $16,000  5%  coup. 
impt.   bonds   (V.  94,  p.  225). 

BUFFALO  CENTER  SCHOOL  DISTRICT  (P.  O.  Buffalo  Center) .  Winne= 
bago  County,  Iowa. — Bond  Election. — The  question  of  issuing  .$8,000  school- 
bldg.  and  funding  bonds  will  be  submitted  to  a  vote  on  March  18. 

*i.CA',^0,  Alexander  County.  111. — Result  of  Bond  Election. — Reports  state 
that  the  proposition  to  issue  $75,000  citv-hall  bonds  carried  and  the  ques- 
tion of  Issuing  $15,000  library-impt.  bonds  was  defeated  at  the  election 
held  March  12    (V.  94,  p.  428.) 

CAMBRIDGE.  Middlesex  County.  Mass. — Price  Paid  for  Bonds. — The 
price  paul  for  the  $53,000  3y2%  bonds  awarded  on  March  6  to  Blake  Bros. 
&  Co  of  Boston  (V.  94,  p.  719)  was  par  and  int.,  and  not  100.09  as  at  first 
reported  Denom.  $1,000  and  $500.  Date  March  1  1912.  Int.  M.  &  S. 
Due  $15,500  in  10  years,  $27,500  in  20  years  and  $10,000  in  40  years. 


CARTHAGE  SCHOOL  DISTRICT  (P.  O.  Carthage) ,  Jasper  County,  Mo. 

— Bo  on.      '■>■■  elect!  1  1  will  be  held  April  2  to  vote  on  a  proposition 

to  issue  $80,000  to  $100,000  bldg.  and  site  bonds.     Due  20  years. 

CATAWBA  COUNTY  (P.  O.  Newton),  No.  Car.— Bonds  Voted.— The 
election   held  1  favo     of  the  proposition  to  issue  the 

$50,000  5%   Newton  Twp.  road  bonds  (V.  94,  p.  719).      It  is  stated  that 
the  vote  was  018  to  181. 

CEDARTOWN.  Polk  County.  Ga. — Bond  Election.—  An  eleotion  will  be 
held  April  8,  it  Is  stated,  to  vote  on  the  question  of  issuing  $20,000  Main  St. 
bonds. 

CHAMPAIGN  SCHOOL  DISTRICT  (P.  O.  Champaign),  Champaign 
County.  III. — Bond  Offering. — Reports  stale  that  the  Finance  Committee 
has  been  authorized  to  advertise  for  bids  on  $25,000  high-school  bonds  voted 
recently  (V.  94,  p.  428).  Denom.  $500.  Int.  (not  to  exceed  4%)  semi- 
ann.      Due  $4,000  May  1  1927  and  $7,000  May  1  1928,  1929  and  1930. 

CHANUTE.  Neosho  County,  Kan. — Bond  Offering. — Further  details  are 
at  hand  rel  >'i  1  to  the  offering  on  March  18  of  the  $25,000  5%  10-20-yr. 
(opt.)  park  bonds  (V.  94.  p.  720).  Proposals  for  these  bonds  will  be  re- 
ceived until  5  p.  m.  on  that  day  by  W.  F.  Sams,  City  Clerk.  Denom. 
$1,000.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the  State  Treas.  office  at 
Topeka.     Cert,  check  for  $250  required. 

CHARLOTTE.  Mecklenburg  County,  N.  C. — Bond  Offering.—  Proposals 
will  be  received  until  12  m.  April  8  for  the  $150  000  paving  and  $100,000 
sewer  43-2%  coupon  bonds  voted  July  4  1911  (V.  93,  p.  120).  Denom. 
$1,000  (or  to  suit  purchaser).  Date  July  1  1912.  Int.  J.  &  J.  in  Charlotte 
or  New  York.  Due  30  years.  Bonds  are  exempt  from  city  taxes.  Cert, 
check  for  1  %  of  bonds  bid  for,  payable  to  the  "City  of  Charlotte",  required. 
E.  W.  Thompson    Chairman  Finance  Committee. 

CHEHALIS  COUNTY  SCHOOL  DISTRICT  NO.  103.  Wash.— Bond  Of- 
fering.— Proposals  will  be  received  until  1  p.  m.  March  23  by  W.  B.  Paine, 
County  Treasurer  (P.  O.  Montesano) ,  for  $35  000  20-ycar  bldg.  bonds  at  not 
exceeding  6%  int.  Denom.  $1,000.  Int.  semi-ann.  at  such  places  as  may 
be  designated  in  bonds.  Cert,  check  for  2%  of  bonds  required  with  all 
bids  except  that  of  the  State  of  Washington.  Bonded  debt,  $13,000. 
Outstanding  warrants,  $2,308.  Assess,  val..  si. 033, 872.  Official  circu- 
lar states  that  there  is  no  controversy  pending  concerning  the  validity  of 
these  bonds  and  that  no  previous  bond  issue  has  ever  been  contested. 

CHEVIOT.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  9  by  Chas.  Craig,  Vill.  Clerk,  for  the  following  5%  bonds: 
$4,820  Herbert    Ave     street-impt.    assess,    bonds.     Denom.    $482.     Int. 
annual.     Due  $482  yearly  from  1  to  10  years. 
4,000  water-service  bonds.     Denom.  $400.     Int.  semi-ann.     Due  15  yrs. 
Date  "day  of  sale."     Cert,  check  for  10%  of  bonds  bid  for,  payable  to 
the  "Village  of  Cheviot,"  is  required.     Purchaser  to  pay  accrued  interest. 

CHICOPEE.   Hampden  County.  Mass.— Bond  Sale.— On  March   12  the 
$29,000  4  ",',  5',-yr.   lav.)  coup,  school  loan  of  1912  bonds  (V.  94,  p.  720) 
were  awarded  to  Kuhn,  Fisher  &  Co.  of  Boston  at  102.06  and  int. — a  basis 
of  about  3.566%.      Other  bids  follow: 
Worcester  North.  Sav.  Inst.  102 .05+  I  Curtis  &  Sanger,  Boston 101.52 


E.  H.  Rollins  &  Sons,  Bost. -101.398 

Blodget  &  Co.,  Boston 101.22 

R.  L.  Day  &  Co.,  Boston 101.159 

Blake  Bros.  &  Co  ,  Boston.. 101. 15 


Merrill,  Oldham  &  Co.,  Bost.101.819 
E.  M.  Farnsworth  &  Co., Bos. 101  78 

Adams  &  Co.,  Boston 101.772 

Estabrook  &Co.,  Boston 101.74 

Old  Colony  Tr.  Co..  Boston..  101. 55 

CLEVELAND,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  April  22  by  T.  Coughlin,  City  Auditor,  for  the  following  5%  coupon 
street-improvement  bonds: 

$366,000  bonds.      Due  on  Nov.  1  as  follows:    $68,000  in  1912,  $136,000  in 
1913  and  1914  and  $26,000  in  1915. 

75,000  bonds.     Due  on  Nov.  1  as  follows:  $15,000  in  1912  and  $30,000  in 
1913  and  191  1. 

Denom.  $1,000.  Int.  semi-ann.  from  May  1  at  the  American  Exchange 
National  Bank  in  New  York.  Certified  check  on  a  national  bank  for  5% 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Bids  must  be 
made  on  blank  forms  furnished  by  the  Auditor. 

CLEVELAND  HEIGHTS.  Cuyahoga  County.  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  April  16  by  H.  H.  Canncld,  Vil.  Clerk, 
No.  309  Beekman  Bldg.,  Cleveland,  for  $9,000  4J^%  coup,  highway  impt. 
bonds.  Auth.  Sec.  3939  to  3947  incl..  Gen.  Code.  Denom.  $1,000.  Date 
"day  of  sale."  Int.  A.  &  O.  at  Treasurer's  office.  Due  $1,000  yearly  on 
Oct.  1  from  1913  to  1921  incl.  Cert,  check  on  some  bank  other  than  the 
one  making  the  bid,  for  10%  of  bonds  bid  for,  payable  to  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of  award. 
Purchaser  to  pay  accrued  interest. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Ohio.— Bond  Of- 
fering.— Proposals  will  be  received  until  4  p.  m.  March  25  by  S.  E  Hyre, 
Clerk  Board  of  Ed.,  for  $300,000  4%  20-year  coup.  bldg.  and  impt.  bonds. 
Authority  Sec.  7629  and  7627,  Gen.  Code.  Denom.  $1,000.  Date  "day 
of  sale."  Int.  semi-ann.  Cert,  check  on  a  national  bank  for  5%  of  bonds 
bid  for,  payable  to  the  Treas.,  is  required  Bids  must  be  made  on  blank 
form  furnished  by  the  Board  of  Education. 

CONTINENTAL  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Continental). 
Putnam  County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  March  20  by  J.  H.  Young,  Clerk  Bd.  of  Educ,  for  $1,800  5%  coup, 
school  bonds.  Auth.  Sec.  5656  and  5658  Gen.  Code.  Denom.  (3)  $500 
and  (1)  $300.  Date  March  20  1912.  Int.  M.  &  S.  at  Treasurer's  office. 
Due  $500  March  20  1928,  Sept.  20  1928  and  March  20  1929;  also  $300 
Sept.  20  1929.  Bidders  are  required  to  furnish  blank  bonds  and  coupons. 
Certified  check  for  5%  of  bonds  bid  for  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  of  award. 

CORONADO,  San  Diego  County.  Cal. — Bonds  Voted. — A  favorable  vote 
was  cast  on  March  5,  it  is  stated,  on  the  propositions  to  issue  the  $75,000 
sea-wall  and  $80,000  Orange  Ave.  paving  bonds  (V.  94,  p.  367).  The 
vote  was  372  to  77  and  396  to  53,  respectively. 

CORTLANDT   UNION   FREE   SCHOOL   DISTRICT  NO.  8.  Westchester 

County,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
March  21  by  L.  F.  Crumb,  Pres.  Bd.  of  Ed.  (P.  O.  Peekskill) ,  for  $70,000 
school  bonds.  Denom.  $1,000.  Date  April  1  1912.  Int.  (rate  to  be 
named  in  bid)  J.  &  J.  Due  $2,000  yearly  Jan.  1  from  1927  to  1937  incl. 
and  $4,000  yearly  Jan.  1  from  1938  to  1949  incl.  Cert,  check  for  $1,000, 
payable  to  the  Dist.  Treas.,  required.  Purchaser  to  pay  accrued  int. 
Bids  to  be  made  on  forms  furnished  by  the  district.  The  bonds  will  be 
certified  as  to  genuineness  by  the  Columbia  Trust  Co.  of  New  York. 

CUMBERLAND.  Md.— Bond  Sale.— On  March  11  the  $369,900  4J^% 
29  H-year  coup,  water-works  bonds  (V.  94,  p.  577)  were  awarded  to  Mayer, 
Walter  &  Co.  and  Breed  &  Harrison  of  Cine,  and  C  E.  Denison  &  Co.  of 
Clev.  at  their  joint  bid  of  103.57  and  int. — a  basis  of  about  4.286%.  Other 
bids  follow: 


Bidder —  Ami.  Price. 

fS10.000._103.35 
I    10,000. .103.00 
Citizens'   Nat.   Bank,   {    10,000. .102. 08 

Frostburg I    10,000..  102. 00 

I    10,000. .101. 66 
I   10,000     100 
Thin!  National  Bank,/   10,000..  103 

Cumberland \     5,000..  102. 75 

First  Nat.  Bank.Cumb.  20,000. .103 
J.  T.  Parker,  CumbTu.     1,000. .103 
Baker.   Watts  &  Co., J 
Baltimore 1 100,000.  .102.69 

Nelson.  Cook  &  Co.,      I    75,000. .  102   19 

Ball  imore { 100,000. .  102.29 

J.  S.   &  W.  S.   Kuhn.     50,000..  102. 19 

Inc.,  Pittsburgh.      I   44,900.  .102.09 
Daniel  Webster,  Cumb.  20. 000..  102. 50 

DENVER,  Colo.— EAST  DENVER  PARK  DISTRICT.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  April  2  by  the  Park  Commission 
for  $2,700,000  5H%  bonds  of  the  city  and  county  of  Denver,  Issued  on 
account  of  the  East  Denver  Park  District.  Date  April  1  1912.  Due  15 
years  after  date,  opt.  any  time  prior  thereto,  as  provided  in  Nee  311  of  tin- 
Charter.  Prin.  and  int.  payable  at  Treasurer's  office  or  at  the  Bankers' 
Trust  Co.,  N.  Y.  Cert,  check  for  1"„  or  bid,  payable  to  the  Pres.  of  the 
Comm.,  Jacob  Fillius,  is  required.  Said  Chech  to  be  forfeited  if  bonds  arc 
not  taken  up  within  10  days  after  acceptance  of  bid.  Legality  of  issue  ap- 
proved by  Dillon,  Thompson  &  Clay  of  New  York,  whose  opinion  will  be 
delivered  to  the  purchaser. 


Bidder —  Ami.  Price. 

Kean,    Taylor    &    Co., 

NewYork.. 102.38 

N.  W.  Halsey  &  Co., 

NewYork 102.189 

Harris,  Forbes  &  1  '<>  . 

NewYork. 102.189 

Second  Nat.  Bank,     /  20,000. .102 

Cumberland       ,  80, 000..  100 

1;  M  Grant&Co., N.Y.I 

Townsend,  Scott  &     |     101.712 

Co.,    Bait  inline i 

Hambleton  .t  Co., 
Baltimore   J 

.1.  S.  Wilson  Jr.  A  Co., 

Baltimore  50, 000.  .101. 11 

Alex.  Brown  &  Sons, 

Baltimore  101.13 

Estabrook  &  Co.,  N.  Y.    100.89 
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DULUTH,  Minn. — Bond  Offering. — Proposals  will  be  received  until 
7:30  p.  m.  March  25  by  the  Common  Council  for  $50,000  4  y.°'0  gold  coupon 
park  bonds.  Authority  Chap.  93,  General  Laws  of  1907.  Denom.  $1,000. 
S500.  $100  and  $50.  Date  April  1  1912.  Interest  A.  &  O.  at  the  American 
Exchange  National  Bank  in  New  York.-  Due  April  1  1942.  Certified  check 
or  certificate  of  deposit  on  a  national  bank  for  1%  of  bonds  bid  for,  payable 
to  the  "City  of  Duluth"  is  required.  Official  circular  states  that  there  has 
never  been  a  default  in  the  payment  of  bonds  or  interest,  nor  is  there  any 
controversy  pending  or  threatened  affecting  the  corporate  existence  or 
the  boundaries  of  the  city. 

DUNKIRK.  Chautauqua  County.  N.  Y.— Bonds  to  Be  Issued  Shortly. — 
We  are  advised  that  $35,000  street-impt.  bonds  will  be  issued  on  or  about 
April  1. 

EAST  ST.  LOUIS  SCHOOL  DISTRICT  (P.  O.  East  St.  Louis).  St.  Clair 
County.  111. — Bonds  Proposed. — Petitions  are  being  circulated,  reports 
state,  asking  for  the  issuance  of  $30,000  school  bonds. 

EDENDALE  SCHOOL  DISTRICT,  Los  Angeles  County.  Cal.— Bond 
Election. — An  election  will  be  held,  it  is  stated,  to  vote  on  the  question  of 
issuing  $35,000  bonds. 

ELYRIA,  Lorain  County.  Ohio. — Bonds  Authorized. — An  ordinance  was 
passed  Feb.  27  providing  for  the  issuance  of  $18,000  4%  coup,  paving 
(city's  portion)  bonds  Denom.  $500.  Date  March  1  1912.  Int.  M.  &  S. 
at  the  IT.  S.  Mtge.  &  Trust  Co.,  New  York.  Due  $3,000  yearly  on  March  1 
from  1920  to  1925.  inclusive 

ERIE  TOWNSHIP  (P.  O.  Monroe),  Mich.— Bonds  Defeated.— It  is  re- 
ported that  the  election  held  Feb.  19  (V.  94,  p.  504)  resulted  in  the  defeat 
of  propositions  to  issue  $40,000  and  $33,000  road  bonds. 

<*  ESTHER VI LLE  SCHOOL  DISTRICT  (P.  O.  Esthervlile) ,  Emmet 
County.  Iowa. — Bond  Election  Proposed. — An  election  will  be  held,  it  is 
stated,  to  re-submit  the  question  of  issuing  $65,000  building  bonds.  The 
issue  was  authorized  at  an  election  held  Feb.  2  (V.  94,  p.  428),  but,  owing 
to  certain  irregularities,  that  election  was  considered  illegal. 

EUCLID  TOWNSHIP  (P.  O.  Euclid).  Cuyahoga  County.  Ohio.— Bond 
Sale. — On  March  9  the  $4,000  4  !_%  6-yr.  (aver.)  coup,  road  bonds  (V.  94, 
p.  428)  were  awarded  to  Rud.  Kleybolte  Co.,  Inc.,  of  Cin.  at  102.58  and 
int. — a  basis  of  about  4.012";,.     Other  bids  follow: 

Havden,  Miller  &  Co.,  Clcv.$4.081  60IStacey  &  Braun,  Toledo__.$4,064  95 
Tillotson  &  Wol.  Co..  Clev_  4,057  40|Otis  &  Hough,  Clev 4,061  00 

A  bid  was  also  received  from  M.  S.  Pond  of  Somerset. 

EUGENE.  Lane  County.  Ore.—  Bonds  Voted. — The  election  held  March  4 
resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue  the  $75,000  paving 
bonds  (V.  94,  p.  428). 

EUREKA  SCHOOL  DISTRICT  (P.  O.  Eureka),  Humboldt  County.  Cal. 

— Bond  Election. — The  election  to  vote  on  the  question  of  issuing  the 
S150.000  4H%  school  bonds  (V.  94,  p.  504)  will  be  held  March  20.  It  is 
stated. 

FALL  RIVER.  Bristol  County.  Mass.— Bond  Offering. — Proposals  will 
be  received  until  10:30  a.  m.  March  19,  it  is  stated,  for  $70,000  4%  sewer 
bonds.     Date  March  1  1912.     Due  March  1  1942. 

FLINT  UNION  SCHOOL  DISTRICT  (P.  O.  Flint).  Genesee  County. 
Mich. — Bond  Sale  Deferred. — The  award  of  the  $60,000  4%  coupon  building 
bonds  offered  on  March  5  (V.  94,  p.  578)  has  been  deferred,  we  are  advised. 

FOSTORIA,  Seneca  County,  Ohio. — Bond  Sale. — On  March  11  the  five 
issues  of  4J4%  assessment  bonds  (V.  94,  p.  720)  were  awarded,  $15,100 
North  St.  paving,  $2,200  (not  $22,000  as  at  first  reported)  Potter  St.  pav- 
ing and  $6,908  sewer  bonds  to  the  First  Nat.  Bank  of  Fostoria  for  $24,574 
(101.51);  Sll,200  McDougal  St.  paving  bonds  to  Stacy  &  Braun  of  Toledo 
for  $11,406  75  (101.84),  and  $11,640  Main  St.  paving  bonds  to  Weil,  Roth 
&  Co.  of  Cincinnati  for  $11,891  (102.15).     The  bids  follow: 

$11,640   $15,100   $6,908 
issue         issue 

Weil,  Roth  &  Co.,  Cincinnati $251  00   $257  00 

Hay  den,  Miller  &  Co.,  Cleveland  __   238  50 

Stacy  &  Braun,  Toledo 233  33 

Union  National  Bank 226  14 

Tillotson  &  Wolcott  Co., Cleveland  217  67 
First  National  Bank,  Cincinnati--  216  00 
Seasongood  &  Mayer,  Cincinnati--   210  00 

Otis  &  Hough,  Cleveland 190  00 

-Mayer,  Walter  &  Co.,  Cincinnati-.  172  27 
First  National  Bank,  Fostoria 151  00 

FREEPORT,  Stephenson  County.  III. — Bonds  Proposed. — Local  papers 
state  that  a  proposition  to  issue  $28,000  fire-dept.  bonds  is  under  considera- 
tion. 

FRUITLAND  TOWNSHIP.  Mich.— Bond  Election.  Proposed. — Local 
papers  state  that  a  proposition  to  issue  $10,000  bonds  for  a  macadam  road 
to  connect  the  Michillimla  summer  resort  district  with  the  Whitehall  County 
road  will  be  submitted  to  the  voters  at  the  spring  election. 

FULTON  SCHOOL  DISTRICT  (P.  O.  Fulton).  Fulton  County,  Ky.— Bond 
Offering  — Proposals  will  be  received  until  May  15  for  $15,000  15-year 
(opt.)  impt.  bonds.  Auth.  vote  of  323  to  36  at  election  held  March  10 
(V.  94,  p.  647).  Due  15  years,  opt.  at  any  time.  Bids  are  requested  at 
both  5%  and  6%  interest. 

GASSAWAY.  Braxton  County.  W.  Va.— Bond  Sale. — On  March  2  the 
$15,000  6%  10-20-yr.  (opt.)  coup,  bridge  bonds  (V.  94,  p.  578)  were 
awarded  to  Ulen  &  Co.  of  Chicago  for  $15,607,  making  the  price  104. 04PJ. 

GIBSON  CITY  SCHOOL  DISTRICT,  Ford  County,  111.— Bonds  Offered 
by  Bankers. — The  Harris  Trust  &  Sav.  Bank  of  Chicago  is  offering  to  in- 
vestors $35,000  4X>°'o  bonds.  Denom.  $500.  Date  April  1  1912.  Int. 
A.  &  O.  at  the  Harris  Trust  &  Sav.  Bank  of  Chicago,  Harris,  Forbes  &  Co. 
of  N.  Y.  or  N.  W.  Harris  &  Co.,  Inc.,  of  Boston.  Due  $1,000  yearly  April  1 
1913  to  1926  incl.  and  $3,500  yearly  Apr.  1  1927  to  1932  incl.  No  other 
debt.     Assess,  val.   1911,  $744,378. 

GLACIER   TOWNSHIP   (P.   O.    Glacier),   Whatcom   County,    Wash  — 

Bonds  Voted. — A  proposition  to  issue  $1 ,200  road  bonds  carried,   it  is  stated 
at  an  election  held  March  5. 

GLENDALE,  Los  Angeles  County.  Cal. — Bond  Offering. — Proposals  will 
be  received  until  7:30  p.  rn.  March  18  by  G.  B.  Woodberry,  City  Clerk,  for 
$30,000  5%  electric-light  bonds.  Denom.  $1,000.  Date  March  1  1912. 
Int.  M.  &  S.  at  the  City  Treas.  office.  Due  $1,000  yearly  March  1  from 
1915  to  1944,  incl.  Bonds  to  be  delivered  on  or  about  March  18  1912. 
Cert,  check  on  a  bank  in  the  State  of  California  for  $500,  payable  to  the 
City  Treas.,  required. 

GLENNVILLE,  Tattnall  County,  Ga. — Bids  Rejected. — All  bids  received 
on  .March  6  for  the  $15,000  5%  coup,  schooi-bldg.  bonds  (V.  94,  p.  504) 
were  rejected . 

GLOUCESTER  COUNTY  (P.  O.  Woodbury).  N.  J.— Bond  Sale.— On 
March  5  $11,000  and  $8,000  4  '_",>  bridge-constr.  bonds  were  awarded  to 
the  First  Nat.  Bank  of  Woodbury  at  100.125.  Denom.  $500.  Date  April  1 
1912.  Int.  A.  &  O.  The  $8,000  is  due  $1,000  yearly  April  1  1913  to 
1920  incl.  and  the  511,000  issue  $2,000  yearly  April  1  1913  to  1917  incl.  and 
$1 ,000  April  11918.  A  bid  of  par  and  int.  was  also  received  from  the  Wood- 
bury Trust  Co. 

GRAND  FORKS  COUNTY  (P.  O.  Grand  Forks),  No.  Dak.— Bond  Elec- 
tion.— A  vote  will  be  taken  on  June  26,  it  is  stated,  on  a  proposition  to  issue 
$200,000  court-house  construction   bonds. 

GRAND  HAVEN,  Ottawa  County.  Mich.—  Bond  Sale.— The  Harris  Trust 
&  Sav.  Bank  of  Chicago  was  awarded  on  March  4  at  102.89  and  int.  for  4  lAs 
$40,000  coup,  water  bonds.  Denom.  $1,000.  Date  April  1  1912.  Int. 
A.  &  O.  at  the  Harris  Trust  &  Sav.  Bank  of  Chicago.  Due  $2,000  yearly 
April  1  1917  to  1931  incl.  and  $5,000  April  1  1932  and  1933.  Bonds  are 
tax-exempt  in  Michigan.     Other  bids  follow: 

For  For  4  %s. 

H.  W.  Noble  &  Co.,  Detroit  *$38,800IS.  A.  Kcan  &  Co.,  Chicago.  _* $41 ,000 
For  •  |E.  II.  Rollins  &  Sons,  Chic__   40,868 

Seasongood  &  Mayer,  Cine    .   40.105  [Security  Trust  Co.,  Detroit. -"40, 650 

Harris  Tr.  &  Sav    ISk.,  Chic_*40, 102  John  Nuveen  &  Co.,  Chic *40,300 

*  And  blank  bonds.  |W.  E    Moss  &  Co.,  Detroit. -*40, 195 

GRANITE  CITY,  Madison  County,  III.—  Bonds  Offered  by  Bankers. — The 
Mercantile  Trust  Co.  of  St.  Louis  Is  Offering  to  investors  $23,200  5%  coup 
paving  bonds.  Denom.  si. 000  and  $400.  Date  Sept.  5  1911.  Int.  ann. 
in  July  at  the  Treas.  office  or  the  Mercantile  Trust  Co.  Due  July  5  as  fol- 
lows: $1,000  in  1915,  $3,000  in  1916,  $2,000  in  1917,  $4,000  in  1918  and 
$4,400  in  1919    1920  and  1921. 

GRANITE  COUNTY  i  [P.  O.  Philipsburg)  .Mont.—  Bond  Sale.— On  March  8 
$50,000    10-20-year    (opt.)   court-house  bonds    were   awarded    as  4«s    to 


35  00 

15  00 

187  24     206  75 

269  00      57  00      194  00 


$11,200 
issue. 

$161  00 
193  00 
206  75 
186  41 
172  48 
177  00 
165  00 
140  00 


$2,200 
issue. 

20~50 

1~0~88 
35  64 

2  5~  6  6 
20  00 

40  65 


John  Nuveen  &  Co.  of  Chicago  at  par  and  int.  less  $1,255  for  expenses 

Other  bids  follow: 

Well,  Roth  &  Co..  Chicago — Par  and  int.  to  Feb.  10,  less  $95  for  expenses 
for  4  y,s. 

Wm.  R.  Compton  Co.,  St.  Louis — Par  and  int.  less  $1,380  for  expenses 
for  4  }_s  or  par  and  prem.  of  $753  for  5s. 

Union  Trust  &  Savings  Banlt,  Spokane — Par  and  int.  less  $1,840  for  ex- 
penses for  4  'is.  or  par  and  prem.  of  $540  for  5s. 

C.  H.  Coffin,  Chicago — Par  and  int.  and  a  prem.  of  $756  for  5s. 

Federal  National  Bank,  Denver — Par,  interest  and  premium  of  $405  for  5s. 
Denom.  $1,000.     Date  Jan.  1  1912.     Int.  J.  &  J. 

GREELEY  SCHOOL  DISTRICT  (P.  O.  Greeley).  Weld  County.  Colo.— 

Bond  Sale. — On  March  11  the  $41,500  5%  15-30-yr.  (opt.)  bldg.  bonds 
(V.  94,  p.  578)  were  awarded  to  the  International  Trust  Co.  of  Denver  at 
104.13  and  int.  Twenty-three  bids  were  received,  among  them  the  follow- 
ing: 


Premium. 
Bolger,  Mosser  &  Willaman, 

Chicago $885  00 

Causey,  Foster  &  Co.,  Denv..  835  00 
J.  N.  Wright  &  Co.,  Denver..  755  00 
Wm.  E.  Sweet  &  Co.,  Denv.   643  15 

S.  A.  Kean  &  Co. ,  Chic 622  50 

John  Nuveen  &  Co.,  Chic 46100 

Chas.  S.  Kidder  &  Co..  Chic.  238  00 


Premium. 
N.  W.  Halsey  &  Co.,  Chic. $1,360  00 
E.  H.  Rollins  &  Sons.  Denv.  1,278  20 
City  Nat.  Bank.  Greeley. ..   1,200  00 

Weil,  Roth  &  Co.,  Chic 1,152  00 

Woodin,    McNear   &  Moore, 

Chicago 1,038  00 

C  mm. Trust  Co., Kan. City.  976  00 
Cutter,  May  &  Co.,  Chic...  967  95 
Emery,  Peck  &  Rock.,  Chic       892  25  | 

Denom.  $1,000  and  $500.     Date  March  1  1912.     Int.  M.  &  S. 

GREENE  COUNTY  (P.  O.  Leakesville).  Miss.—  Bonds  Proposed. — Re- 
ports state  that  the  Board  of  Supervisors  will  probably  take  steps  in  April 
toward  the  issuance  of  $25,000  5%  10-year  road-impt.  bonds. 

GREENLEE  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Clifton) ,  Ariz. 

— Bond  Sale. — Cutter,  May  &  Co.  of  Chicago  were  awarded  at  104.5625 
the  $40,000  6%  school-bldg.  bonds  voted  Dec.  1  1911.  Denom.  $500. 
Date  Feb.  1  1912.     Int.  ann.  in  Feb.     Due  Feb.  1  1932. 

GROTON  TOWNSHIP.  Erie  County.  Ohio.— Bond  Election  Proposed.— 
Reports  state  that  an  election  will  be  held  to  vote  on  a  proposition  to  issue 
$25,000  road-impt.  bonds. 

HAMILTON,  Butler  County,  Ohio. — Bonds  Proposed. — Local  papers 
state  that  a  proposition  to  issue  $250,000  city-hall  bonds  will  probably  be 
submitted  to  a  vote  at  the  May  primary  election. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg).  Pa.— Bond 
Offering. — Proposals  will  be  received  until  7:30  p.  m.  March  29  by  D.  D. 
Hammelbaugh,  Sec.  Bd.  of  Ed.,  for  $78,000  4%  coup.  bldg.  aid  site-pur- 
chase bonds.  Denom.  $1,000.  Date  April  1  1912.  Int.  A.  &  O.  at  the 
Treas.  office.  Due  $13,000  April  1  1917,  $2,000  yearly  April  1  1918  to 
1927  incl.  and  $3,000  yearly  April  1  1928  to  1942  incl.  Bonds  are  exempt 
from  State  tax  in  Pa.  Cert,  check  for  2%  of  bid,  payable  to  the  Treas., 
is  required. 

HARTFORD— WEST  MIDDLE  SCHOOL  DISTRICT,  Conn.—  Bonds 
Authorized. — A  resolution  was  passed  March  12  providing  for  the  issuance 
of  $125,000  4%  coupon  refunding  school  bonds.  Denom.  $1,000.  Date 
Aug.  1  1912.  Interest  F.  &  A.  at  the  Charter  Oak  National  Bank  in  Hart- 
ford. Due  Aug.  1  1937.  The  Treasurer  is  authorized  to  dispose  of  the 
bonds  at  public  or  private  sale. 

HASTINGS.  Barry  County.  Mich. — Bond  Election. — According  to  re- 
ports, a  proposition  to  issue  $25,000  Jefferson  and  Greene  St.  paving  bonds 
will  be  submitted  to  the  voters  at  the  spring  election. 

HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings).  Adams  County.  Neb. 

— BondEletcion  Proposed. — We  are  advised  that  an  election  will  probably  be 
held  in  April  to  vote  on  the  question  of  issuing  $50,000  bldg.  bonds  at  not 
exceeding  5%  int.     Due  1932,  opt.  after  10  years. 

HAYWARD   UNION   HIGH   SCHOOL   DISTRICT   NO.  3   (P.  O.   Hay= 

ward),  Alameda  County,  Cal. — Bond  Election. — Local  papers  state  that 
the  election  to  vote  on  the  proposition  to  issue  the  $80,000  bldg.  bonds  will 
be  held  March  29. 

HEMPHILL  COUNTY  COMMON   SCHOOL   DISTRICT   NO.   1.  Tex  — 

Bond  Sale. — On  Feb.  1  the  $6,500  5%  20-40-year  (opt.)  bonds  registered 
by  the  Comptroller  on  Jan.  25  (V.  94,  p.  367)  were  awarded  to  A.  J.  Hood 
&  Co.  of  Detroit  at  par.  Denom.  $500.  Date  Oct.  1  1911.  Int.  ann.  in 
April. 

HOLYOKE.  Hampden  County,  Mass. — Rate  of  Interest. — Owing  to  a 
typographical  error,  the  rate  of  Interest  on  the  $140,000  reg.  gas  and  electric- 
light  and  $16,000  coup,  or  reg.  water  gold  tax-free  bonds,  the  sale  <t  which 
was  reported  last  week,  was  made  to  appear  as  4  lA% ,  whereas  it  should  have 
been  4  "„ . 

HOUSTON  HEIGHTS,  Harris  County.  Tex.— Bond  Election.—  An  elec- 
tion will  be  held  April  6.  reports  state,  to  decide  whether  or  not  this  city 
shall  issue  $75,000  school-impt.  bonds. 

HUTCHINSON.  Reno  County,  Kan. — Bond  Sale. — Local  papers  state 
that  an  issue  of  $30,900  Main  St.  paving  bonds  has  been  disposed  of. 

IDAHO. — Bonds  Not  Yet  Sold. — The  ten  issues  of  5%  coupon  school 
bonds,  aggregating  $250,000,  offered  without  success  on  Oct.  20  1911 
(V.  94,  p.  368)  have  not  yet  been  sold. 

INDIANOLA  DRAINAGE  DISTRICT.  Miss.— Bond  Sale.— On  March  5 
$68,000  6%  bonds  were  awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis 
at  par.  Denom.  $500.  Date  May  1  1912.  Interest  annually  in  May. 
Due  from  11  to  20  years. 

IOWA  CITY  SCHOOL  DISTRICT  (P.  O.  Iowa  City).  Johnson  County, 

Iowa. — Bonds  Voted. — A  proposition  to  issue  $38,000  building  bonds  carried 
by  a  vote  of  258  to  44  at  an  election  held  March  11. 

KANKAKEE,  Kankakee  County.  III. — Bond  Election. — An  election  will 
be  held  April  2,  it  is  stated,  to  vote  on  a  proposition  to  issue  $45,000 
5%  bonds  to  purchase  a  site  and  build  a  police  and  fire  station. 

JEFFERSON.  Ashtabula  County.  Ohio.—  Bonds  Voted.— The  question  of 
issuing  4  Yi%  paving  (village's  portion)  bonds  carried  by  a  vote  of  313  to  75 
he  election  held  March  9  (V.  94,  p.  368) .     They  will  be  offered  for  sale, 
il  is  stated,  about  May  1. 

JOHNSTOWN,  Fulton  County,  N.  Y. — Bond  Sale.— On  March  9  the 
$21,000  5%  2  H-yr.  (aver.)  coup,  street-paving  bonds  (V.  94,  p.  647)  were 
awarded  to  Curtis  &  Sanger  of  N.  Y.  at  101.493  and  int. — a  basis  of  about 
4.364%.     Other  bids  follow: 


Ferris  &  White,  N.  Y 101.091 

Farson,  Son  &  Co.,  N.  Y 100.998 

Douglas  Fenwick  &  Co.,  N.Y.100.938 
Harris,  Forbes  &  Co.,  N.  Y_.100.419 
Dalton   &  Co 100.00 


Geo.  M.  Hahn,  N.  Y 101.43 

Adams  &Co.,  N.  Y 101.28 

R.  L.  Dav  &Co.,  N.  Y 101.271 

R.  M.  Grant  &  Co.,  N.  Y 101.23 

W.  N.  Coler  &  Co.,  N.  Y 101.21 

Bond  &  Goodwin,  N.  Y 101.111 

JOLIET,  Will  County,  III. — Rate  of  Interest  Reduced. — According  to  local 
papers,  the  rate  of  interest  on  the  $35,000  water  bonds  to  be  submitted  to  a 
vote  on  April  16  (V.  93,  p.  1805)  has  been  reduced  from  4H%  to  4%. 

KALAMAZOO.  Kalamazoo  County.  Mich. — Bond  Election  Proposed. 
Local  papers  state  that  the  following  bond  propositions,  aggregating 
$275,000,  will  be  submitted  to  the  people  in  the  spring:  $16,000  bridge, 
$55,000  stand-pipes,  $36,000  police-station  and  equipment,  $25,000  con- 
tagious-disease hospital,  $140,000  new  municipal-light  plant  and  ornamen- 
tal lighting  and  $3,000  public-comfort  station. 

KELSO,  Cowlitz  County,  Wash. — Bond  Election  Proposed. — Reports 
state  that  an  election  will  be  held  in  the  near  future  to  vote  on  a  proposition 
to  issue  $14,000  city-hall  bonds. 

KERRVILLE.  Kerr  County,  Texas.— Bond  Sale.— The  $20,000  5' 
30-vear  (opt.)  school  bonds  registered  by  the  State  Comptroller  on  Jan.  9 
(V.  94,  p.  226)  were  purchased,  reports  state,  by  a  St.  Louis,  Mo.,  firm  for 
par  and  interest. 

KISSIMMEE.  Osceola  County,  Fla. — Note  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  March  20  by  J.  R.  Gilbert,  City  Clerk,  for  $25,000 
6%  street-paving  notes.  Denom.  $5,000.  Date  March  1  1912.  Interest 
M.  &  S.  Due  $5,000  yearly  from  1  to  5  years,  incl.  Certified  check  for 
$500,  payable  to  the  Tresaurer,  is  required.  These  notes  were  offered  for 
sale  March  5  but  all  bids  were  rejected. 

KLAMATH  FALLS,  Klamath  County.  Ore. — Bonds  Not  Purchased. — 
Ulen  &  Co.  of  Chicago  advise  us  that  the  reports  stating  that  they  were 
awarded  the  $30,000  20-year  city-hall,  $8,000  10-year  fire  and  $2,500 
20-year  garbage-plant  6%  bonds  are  erroneous  (V.  94.  p.  721). 

KOSMOS  SCHOOL  DISTRICT  (P.  O.  Kosmos) .  Lewis  County.  Wash- 
Bonds  Voted. — A  favorable  vote  was  cast  recently,  it  is  stated,  on  a  propo- 
istlon  to  issue  $15,000  building  bonds. 
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LV  ORANGE.  Lenoir  County.  No.  Caro. — Bonds  Defeated. — By  a  vote 
of  17  "for"  to  56  "against,"  the  proposition  to  Issue  $30,000  improvement 
bonds  failed  to  oarrj  at  an  election  held  recently. 

LARCHMONT.  Westchester  County,  N.  Y.— Bond  Offering. — Proposals 
will  be  received  until  8:80  p.  m.  March  30  for  $50,000  road-impt.  bonds. 
\uthorii\  election  held  March  I.  Denom.  $1,000.  Int.  A.  &  O.  (rate  to 
be  named  in  bid).  Due  §2,000  yearly  on  April  1  from  1917  to  1941  inch 
Cert,  check  tor  $5,000,  payable  to  the  Village  Treas.,  required.  E.  D. 
Wakeman  is  c  lerk 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  April  2  by  W.  R.  Pistole,  Chancery 
Clerk,  for  $50,000  5  '  ■■ ",,  District  No.  5  road  bonds.  Authority  Chap.  149, 
Laws  1910.  Denom.  $500.  Date  April  1  1912.  Int.  A.  <Sc  O.  at  Meridian. 
Due  S3. poo  \  <-arl\  on  April  1  from  1923  to  1927  incl.  and  §3,500  yearly  from 
1928  to  1937  incl.  Cert,  check  for  $500,  payable  to  President  Board  of 
Supervisors,  required.  Bonds  are  tax-free.  Official  circular  states  there 
has  never  been  any  default  in  principal  or  interest  and  that  no  previous  is- 
sue of  bonds  has  ever  been  contested.  This  district  has  no  debt  at  present; 
the  county,  however,  has  issued  §90,000  court-house  bonds  for  which 
this  district  is  liable  for  its  pro  rata  share.  Assess,  value  1911,  8845,697; 
true  value  (est.),  $1,691,394.  These  bonds  were  previously  offered  on 
March  5  as  5s  (V.  94,  p.  647). 

LAUREL,  Prince  Georges  County. Md. — Bonds  Defeated. — We  are  advised 
that  a  proposition  to  issue  $35,000  sewer  bonds  was  defeated  on  March  12 
by  a  vote  of  168  "for"  to  181  "against." 

LEWISTOWN,  Fergus  County,  Mont. — Bond  Election. — An  election  will 
be  held  April  1,  reports  state,  to  vote  on  a  proposition  to  issue  $60,000 
sewer-system  bonds. 

LIBBY,  Lincoln  County.  Mont. — Bonds  Voted. — According  to  reports 
the  proposition  to  issue  $15,000  sewer  construction  bonds  carried  at  a 
recent  election. 

LINCOLN  COUNTY  (P.  O.  North  Platte),  Neb.— Bond  Election  .—An 
election  has  been  ordered,  it  is  reported,  to  be  held  in  Birdwood  Precinct 
on  April  9  to  vote  on  a  proposition  to  issue  $15,000  bridge-construe,  bonds. 

LITTLE  RIVER  DRAINAGE  DISTRICT,  Pottawatomie  County.  Okla. 

— Bond  Sale. — Local  papers  state  that  this  district  sold  an  issue  of  $50,000 
drainage  bonds. 

LITTLE  ROCK,  Pulaski  County,  Ark.— Bond  Sale.— -The  Union  Trust 
Co.  of  Little  Rock  was  awarded  at  par  $33,000  5K%  street-paving  bonds. 
Denom.  $500.  Date  March  1  1912.  Interest  M.  &  S.  Due  $11,000 
March  1  in  1913.  1914  and  1915. 

LOCKLAND  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Lockland) ,  Hamil= 
ton  County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  18  by  W.  S.  La  Rue,  Clerk  Board  of  Education,  for  $150,000  !",, 
bonds.  Auth.  Sees.  7625.  7626  and  7627,  General  Code;  also  election  held 
Feb.  14:  vote,  373— 256.  Denom.  $500.  Date,  day  of  sale.  Int.A.&O. 
at  the  First  National  Bank  of  Lockland.  Due  40  years  from  date  of  sale. 
Certified  check  for  $7,500,  payable  to  Clerk,  required. 

LOGAN,  Hocking  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  March  18  by  C.  A.  Rochester,  Village  Clerk,  for  $4,100 
4^%  coupon  Main  St.  assessment  improvement  bonds  (V.  93,  p.  1339). 
Auth.  Sec.  3914  and  3939,  General  Code.  Denom.  (9)  $400  and  (1)  $500. 
Date  Nov.  25  1911.  Interest  annual.  Due  $500  Sept.  1  1912  and  $400 
yearly  on  Sept.  1  from  1913  to  1921  incl.  Cert,  check  for  $400,  payable  to 
the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
five  days  of  award.     Purchaser  to  pay  accrued  interest. 

LORAIN,  Lorain  County.  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  April  5  by  E.  P.  Keating,  City  Auditor,  for  $16,500  4  > ■_;  % 
coupon  paving  city's  portion  bonds  (V.  94,  p.  648).  Auth.  Sec.  3939, 
General  Code.  Denom.  $500.  Date  April  1  1912.  Int.  M.  &  S.  at  office 
of  Sinking  Fund  Trustees.  Due  $4,000  Sept.  15  1915,  1916  and  1917;  also 
$4,500  Sept.  15  1918.  Certified  check  on  any  bank  in  Lorain  or  any  national 
bank  outside  of  Lorain  for  $500,  payable  to  Treasurer,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  after  time  of  award.  Complete 
transcript  of  proceedings  will  be  furnished  the  successful  bidder  on  the 
day  of  sale. 

LOTT,  Falls  County,  Tex. — Price  Paid  for  Bonds. — We  are  advised  that 
the  price  paid  for  the  $14,000  5%  20-40-year  (opt.)  water-works  bonds 
awarded  to  A.  B.  Wood  of  Dallas  on  Feb.  9  (V.  94,  p.  721)  was  par.  Inter- 
est J.  &  J. 

LOUISVILLE.  Jefferson  County,  Ky  —  Bond  Sale.— On  March  14  the 
$500,000  4}i%  39-year  gold  coupon  hospital  bonds  (V.  94,  p.  505)  were 
awarded,  according  to  dispatches,  to  R.  L.  Day  &  Co.  and  Estabrook  &  Co. 
of  New  York  at  their  joint  bid  of  108.141 — a  basis  of  about  4.082";,. 

LYNN,  Essex  County,  Mass. — Bond  Sale. — On  March  12  the  $123,500 
4%  bonds  (V.  94,  p.  721)  were  awarded  to  Merrill,  Oldham  &  Co.  of  Boston 
at  102.419.     Other  bids  follow: 

Adams  &  Co.,  Boston 102.392  IR.  L.  Day  &  Co.,  Boston 102.119 

Kuhn.  Fisher  &  Co.,  Boston.  102,368  |  Blodget  &  Co.,  Boston 102.043 

E.H.Rollins  &  Sons,   Bos.--102.298  | Curtis  &  Sanger,  Boston 101.53 

Estabrook  &  Co.,  Boston 102.16    |  Blake  Bros.  &  Co.,  Boston_.100.78 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICTS.  Tex— Bonds 
Registered. — The  State  Comptroller  registered  the  following  5%  10-40-year 
(opt.)  bonds  on  March  6:  $7,000  bonds  of  District  No.  18  and  $4,800  bonds 
of  District  No.  36. 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15,  Tex  — 

Bonds  Registered. — An  issue  of  $2,100  5%  20-year  bonds  was  registered  by 
the  State  Comptroller  on  March  6. 

McRAE,  Telfair  County,  Ga. — Bond  Election. — An  election  will  be  held 
April  2,  it  is  reported,  to  vote  on  propositions  to  issue  $2,000  water-works, 
$8,000  sewer  and  $5,000  5%  gold  electric-light-system  bonds.  Denom. 
$1,000.     Interest  semi-annual.     Due  30  years. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O  Twin  Bridges,) 
Mont. — BondSale. — On  March  9  the  $9,500  6%  5-15-year  (opt.)  bldg.  coup, 
bonds  (V  94,  p.  648)  were  awarded  to  the  Bank  of  Twin  Bridges  at  Twin 
Bridges  for  $9,725  (102.36) — a  basis  of  about  5.455%  to  opt.  date  and 
5.77%  to  full  maturity.      Other  bids  follow- 


First  Nat.  Bank,  Butte $9,710  00 

Stand.  Tr.  &  Sav.  Bk.,  Chic.  9,700  00 
Un.  Sav.  &  Tr.  Co.,  Spok.  9,662  45 
J.  N.  Wright  &  Co.,  Denver.  9,600  00 
Federal  Nat.  Bk.,  Denver.   9,554  95 


H.  C.  Speer  &  Sons  Co.,  Chic. $9, 525 

C.  S.  Kidder  &  Co.,  Chic 9,509 

Standard  Trust  &  Sav.  Bank 

Chicago *9,500 

State  Bd.  of  Land  Comm...   *9,500 


•Bids  for  5}^%  bonds. 

MAHONING  COUNTY  ROAD  DISTRICT  NO.  1,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  April  5  by  F.  Agnew,  Secretary 
(P.  O.  Youngstown),  for  $200,000  4^%  bonds.  Denom.  $1,000.  Date 
April  15  1912.  Int.  F.  &  A.  at  Treasurer's  office.  Due  $2,000  each  six 
months  from  Feb.  15  1913  to  Aug.  15  1917  incl.  and  $5,000  each  six  months 
from  Feb.  15  1918  to  Aug.  15  1935,  Incl.  A  check  for  $5,000,  certified  to  by 
a  Youngstown  bank,  required.  Bonds  to  be  delivered  and  paid  for  April  15 
at  County  Treasurer's  office. 

MARION.  Marion  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  Aprils  by  H.  E.  Mason,  City  Auditor,  for  $38,925  4  H% 
street-impt.  tax-free  bonds  Denom.  (77)  $500  and  (1)  $425.  Date 
Sept.  1,  1911.  Int.  M.  &  S.  Due  $1,000  March  1  and  $1,000  Sept.  1  in 
1912.  $2,000  yearly  on  March  1  and  $2,500  on  Sept.  1  each  year  from  1913 
to  1920,  incl.,  $500  March  1  1921  and  $425  Sept.  1  1921.  Cert,  check 
for  $1,000,  payable  to  the  "City  of  Marion",  required. 

MARQUETTE.  Hamilton  County,  Neb. — Bonds  Voted. — The  propositions 
to  issue  the  $9,100  water  and  $2,800  electric-light  5%  5-20-year  (opt.) 
bonds  (V.  94,  p.  369)  carried  at  the  election  held  Feb.  24  by  a  vote  of  50  to 
24  and  40  to  25,  respectively. 

MASON  CITY,  Cerro  Gordo  County,  Iowa. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  March  19  for  $30,000  4  14  %  20-year  fire- 
station-construction  (tax-free)  bonds.  Auth.  Sec.  741-j  to  741-m,  incl., 
1907  Supp.  of  Code;  also  vote  of  357  to  328  at  election  held  Nov.  20  1911.  | 
Date  April  1  1912.  Interest  A.  &  O.  Certified  check  for  $1,000,  payable 
to  C.  H.  Barber,  City  Treasurer,  is  required.  Official  circular  states  no 
contest  of  these  bonds  is  threatened  and  no  bonds  have  ever  been  contested. 

MASON  CITY,  Custer  County,  Neb. — Bonds  Voted. — At  an  election  held 
March  4  a  proposition  to  issue  $3,000  water-improvement  bonds  carried 
by  a  vote  of  68  to  25,  it  is  stated. 

MASSENA  SCHOOL  DISTRICT  (P.  O.  Massena) ,  Cass  County,  Iowa.— 

Bonds  Voted. — The  election  held  March  11  (V.  94,  p.  648)  resulted  in  favor 
of  the  proposition  to  issue  $16,000  building  bonds.     The  vote  was  230  to  39. 


MATAGORDA  COUNTY  DRAINAGE  DISTRICT  NO.  3,  Tex— Bond 
Sale — On  Feb.  15  the  $27,950  5%  drainage  impt.  bonds  (V.  94,  p.  227) 
were  awarded  to  Dr.  A.  C.  Wilkins  at  par  and  int.  Denom.  $500.  Date 
Fell.   17  1912.      Int.  A.   &  O. 

MELROSE,  Middlesex  County,  Mass. — Loan  Offering. — Proposals  will 
be  received  until  12  m.  March  19,  it  is  reported,  for  a  loan  of  $30,000,  due 
March  20  1913. 

MENDHAM,  Morris  County,  N.  J. — Results  of  Bond  Election. — The  elec- 
tion held  March  12  (V.  94,  p.  721)  resulted  in  a  vote  of  173  to  20  in  favor 
of  the  proposition  to  issue  the  $5,000  school-bldg. -site-purchase  bonds. 
Propositions  to  issue  the  $30,000  school-bldg.  and  $2,500  Babbitt  tract 
purchase  bonds  were  defeated  on  that  day. 

MERIDIAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Meridian), 
Bosque  County,  Texas. — Bonds  Voted. — An  election  held  recently  resulted, 
it  is  reported,  in  favor  of  the  proposition  to  issue  $25,000  building  bonds. 
The  vote  was  94  to  4. 

MIDDLEBOURNE  SCHOOL  DISTRICT  (P.  O.  Middlebourne) ,  Tyler 
County,  W.  Va. — Bond  Election. — Local  papers  state  that  an  election  will 
be  held  March  29  to  vote  on  a  proposition  to  issue  $25,000  bldg.  bonds. 

MIDDLESEX  COUNTY  (P.O.  New  Brunswick) ,  N.  J.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  March  25,  it  is  stated,  by  T.  H. 
Hagerty,  County  Collector,  for  $10,000  4%  9-18-year  (serial)  improvement 
bonds.  Certified  check  for  $200  required.  A  like  issue  of  bonds  was 
offered  on  March  4  (V.  94,  p.  648). 

MILLBRAE  SCHOOL  DISTRICT  (P.  O.  Millbrae),  San  Mateo  County. 
Cal. — Bond  Sale. — N.  W.  Halsey  <5c  Co.  of  San  Francisco  were  awarded,  it  is 
stated,  $15,000  5%  bonds  for  $15,317,  making  the  price  102.113. 

MILLCREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Marysville), 
Union  County,  Ohio. — Bonds  Defeated. — The  proposition  to  issue  the 
$20,000  (not  $15,000  as  first  reported)  bldg.  bonds  (V.  94,  p.  721)  failed  to 
cany  at  the  election  held  March  11,  the  vote  being  78  "for"  and  85  "against." 
MILWAUKEE,  Wis. — Bond  Election. — In  addition  to  the  question  of 
issuing  $490,000  site-purchase  and  school-building  bonds  to  be  voted  upon 
at  the  election  to  be  held  April  2  (V.  94,  p.  579),  propositions  to  issue 
$110,000  harbor-improvement,  $265,000  sewer-construction  and  $30,000 
site-purchase  and  library-building  bonds  will  also  be  submitted. 

Bond  Sale. — On  March  9  $100,000  4J^%  1-20-year  (ser.)  coup,  tax-free 
electric-light  and  power-plant  bonds  were  awarded  to  S.  A.  Kean  &  Co.  of 
Chicago  at  R)3.50— a  basis  of  about  4.088%.     Other  bids  follow: 

Adams  &  Co.,  Boston $102,381 

R.  L.  Day  &  Co.,  Boston..  102,299 
Estabrook  &  Co.,  Chicago..  102,220 
Curtis  &  Sanger,  Chicago. .   102,110 

Blodget  &  Co.,  Boston 102,083 

A.  B.  Leach  &,  Co.,  Chicago.  101,546 
H.  C.  Speer  &  Sons,  Chicago   101,250 


Mercantile  Trust  Co.,  St.  L_$103,055 
Wro.  R.  Compton  Co.,  St.L.   103,021 
Kissel,  Kinnicutt&Co.,N.Y.   102,773 
Seasongood  &  Mayer,  Cinc. 
Devitt,  Tremble  &  Co.,  Chic, 
Merrill,  Oldham  &  Co.,Bost. 
Kountze  Bros.,  New  York.. 
E.  H.  Rollins  &  Sons,  Chic. 
Denom.  $1,000.     Date  Jan 


102,640 
102,627 
102,569 
102,441 
102,420 
1   1912 


Int.  annually  in  January. 


MINERVA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Minerva).  Stark  and 
Carroll  Counties,  Ohio. — Bond  Sale. — On  March  2  the  $2,500  6%  5-9-year 
(serial)  bonds  (V.  94,  p.  579)  were  awarded  to  M.  S.  Pond  of  Somerset  at 
110.19 — a  basis  of  about  4.30%.     Other  bids  follow: 


Minerva  Sav.  &Tr.Co.,Min_$2,735  00 
Hayden,  Miller  &  Co.,Clev.  2,715  00 
Otis  &  Hough,  Cleveland..  2,715  00 
First  Nat.  Bank,  Cleveland  2,714  15 


Mayer,  Walter  &  Co.,  Cin.$2,704  25 
Barto,  Scott  &  Co.,  Colum.  2,703  00 
Security  S.B.&  Tr. Co., Tol.  2,675  00 
G.D.HarterBank, Canton. _  2,501  00 
A  bid  of  104.50  was  also  received  from  L.  E.  Weber  of  Minerva. 

MODESTO,  Stanislaus  County,  Cal. — Bonds  Voted. — The  question  of 
issuing  $82,500  5%  water-works-impt.  bonds  carried  by  a  vote  of  523  to 
235  at  the  election  held  March  5.  Due  $2,500  ann.  on  Jan.  2  from  191.3 
to  1945  inclusive. 

MONACA,  Beaver  County,  Pa. — Bonds  Proposed. — Reports  state  that 
this  place  is  considering  the  issuance  of  $25,000  bonds. 

MONTESANO  SCHOOL  DISTRICT  (P.  O.  Montesano) ,  Chehalis  County. 
Wash. — Bonds  Voted. — An  election  held  Feb.  24  resulted  in  favor  of  the 
question  of  issuing  $35,000  20-year  school-building  bonds  at  not  exceeding 
6%  interest. 

MOUND  CITY,  Holt  County,  Mo. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  April  5  by  J.  B.  Dearmont,  City  Clerk,  for  the  $15,000 
6%  sewer  and  water-main-ext.  bonds  voted  Feb.  20  (V.  94,  p.  648). 
Auth.  Sec.  9544  to  9548  incl.,  Art.  7,  Chap.  84,  Rev.  Statutes  1909.  Denom. 
$1,000.  Date  April  1  1912.  Int.  A.  &  O.  at  Treasurer's  office.  Due  20 
years,  opt.  after  5  years.  Cert,  check  for  $150  on  a  bank  in  Mound  City, 
required.  Bids  will  be  received  subject  to  approval  and  certification  of  the 
bonds  by  the  State  Auditor,  but  otherwise  no  bids  conditioned  on  legality 
will  be  considered.     No  bonds  outstanding.     Assess,   val.   $550,900. 

MOUNT  VERNON,  Westchester  County,  N.  Y.— Bond  Of fering .—Pro- 
posals will  be  received  until  8  p.  m. March  25  by  the  Board  of  Education  for 
$250,000  4M%  registered  school  bonds.  Denom.  $1,000.  Date  May  1 
1912.  Int.  M.  &  N.  Due  $20,000  yearly  on  May  1  from  1962  to  1971  and 
$25,000  May  1  1972  and  1973.  Certified  check  for  $1,000,  payable  to  Board 
of  Education,  required.  Bonds  to  be  delivered  at  the  U.  S.  Mtge.f  &  Trust 
Co.,  New  York,  on  May  1 ,  unless  a  subsequent  date  shall  be  mutually  agreed 
upon.  Purchaser  to  pay  accrued  interest.  These  bonds  will  be  certified 
as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  and  their  legality  approved 
by  Caldwell,  Masslich  &  Reed,  New  York,  whose  opinion  will  be  delivered 
to  purchaser.  Bids  must  be  made  on  blank  forms  furnished  by  city.  Ed. 
Q.  Bienvenu  is  Clerk  and  F.  M.  Tichenor  Pres.  of  the  Board  of  Education. 

MURPHYSBORO,  Jackson  County,  111. — Bonds  Offered  by  Bankers. — 
The  Mercantile  Trust  Co.  of  St.  Louis  is  offering  to  investors  $20,000  of  an 
issue  of  $29,700  5%  coupon  Fourteenth  St.  paving  bonds.  Denom.  $1,000 
and  $300.  Date  Oct.  1  1911.  Interest  annual  in  April  at  the  City  Treas. 
office  or  the  Mercantile  Trust  Co.     Due  from  1913  to  1921.     No  other  debt. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Ryegate). 
Mont. — Bonds  Not  Sold. — We  are  advised  that  the  $18,000  6%  bonds  offered 
on  Feb.  9  were  not  disposed  of  on  that  date. 

NEGAUNEE,  Marquette  County.  Mich. — Bond  Election. — At  the  Aprii 

election  the  question  of  issuing  $35,000  city-building-impt.  bonds  will  be 
voted  upon,  according  to  reports. 

NEWARK,  Wayne  County.  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  March  26,  it  is  stated,  by  W.  E.  Wiser,  Village 
Clerk,  for  $90,000  5%  12-year  (average)  sewer  bonds. 

NEWARK  SCHOOL  DISTRICT  (P.  O.  Newark),  Licking  County,  Ohio. 

— Bonds  Voted. — Reports  state  that  the  proposition  to  issue  $98,000  bldg. 
bonds  carried  at  the  election  held  March  11.     The  vote  was  1,905  to  505. 

NEW  BERN,  Craven  County,  No.  Caro. — Bonds  Proposed. — Local  papers 
state  that  this  city  is  contemplating  the  issuance  of  $50,000  5%  20-year 
funding  bonds. 

NEWPORT,  Newport  County,  R.  I.— Bonds  Authorized. — We  are  ad- 
vised that  the  Council  authorized  the  issuance  of  the  $30,000  4%  Eastern 
Beach  impt.  bonds  (V.  94.  p.  227).  Denom.  $1,000.  Date  May  1  1912. 
Due  $3,000  yeatly  from  1913  to  1922  incl. 

NEWTON  SCHOOL  DISTRICT  (P.  O.  Newton) ,  Harvey  County,  Kan.— 

Bond  Sale. — On  March  4  the  $73,000  building  and  $12,000  site-purchase 
4^%  10-20-year  (opt.)  bonds  voted  Jan.  9  (V.  94,  p.  227)  were  awarded 
to  local  investors  at  par. 

NORMAL,  McLean  County,  III. — Bonds  Voted. — A  proposition  to  issue 

$12,000  street-impt.  bonds  carried  by  a  vote  of  179  to  83  at  an  election  held 

March  4,  it  is  stated. 

NORTH    DAKOTA. — Bonds   Purchased   During  February. — During   the 

month  of  February  the  following  4%   bonds,  aggregating  $73,083,  were 

purchased  by  the  State  at  par. 

Purpose.  Date. 

liclunding  Jan.  2  1912 
Funding  Jan.  2  1912 
Funding  Jan.  2  19  12 
Cltj  -hall 

Refunding  Jan.  2  191: 
Building  Nov. 20  1911 
Building  Feb.  1  1912 
Building  Feb.  1   1912 

Building  Jan.  2  1912 
Refunding  Jan.  2  1912 
Building         Jan.   2  1912 


Place  Issuing  Bonds —     Amount. 
BucyrusSeh.  Dist.  No.  15. .$1,283 
Cannonball  Sch.  Dist.  No.  8   2,500 

EagleSch.Dist.No.il 1,000 

Grand  Forks    40.000 

Holden  Sch.  Dist.  No.  19. .       500 
McCullough  Sch. Dist.  No. 50  1,200 

O vide  School  District 1 ,000 

Pleasant  Valley  S.  D.  No.  16       750 
Regent  Sch.  Dist.  No.  14..   5,000 

Washington  Sch.  Dist 550 

WoodlawnS.  D.  No.  26 17,500 


NORTH  FORK  SCHOOL  DISTRICT,  Madero  County.  CaL- 

On  March  4  the  $5,000   6%    building  bonds  were  awarded  to  the  First 


Due. 
Jan.  2  1922 
Jan.  2  1932 
Jan.  2  1922 
June  1  1911  June  1  '22-31 
Jan.  2  1922 
Nov. 20  1921 
Feb.  1  1922 
Feb.  1  1922 
Jan.  2  1932 
•  Ian.  2  1932 
Jan.   2  1932 

Bond  Sale. 
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National  Bank  of  Madero.     These  bonds  were  awarded  on  Jan.  4  to  N.  W. 
Halsev   &  Co.,  of  San  Francisco,   but  subsequently  refused  by  this  firm 
V.  94.  p.  296). 

NORTH  WILDWOOD  (P.  O.  Anglesea) .  N.  J.— Correction.— We  now 
learn  that  the  §60,000  5%  street-impt.  bonds  awarded  on  March  5  to  R.  M. 
Grant  &  Co.  of  New  York  (V.  94,  p.  722)  are  straight  20-year  bonds  dated 
March  1  1912  and  not  dated  April  1  1912,  and  subject  to  call  after  five  years, 
as  we  were  at  first  advised  by  the  Borough  Clerk.  In  explanation,  the  Clerk 
states:  "It  was  a  mistake  in  the  print  in  advertising  them  as  optional." 

NORWOOD.  Hamilton  County.  Ohio. — Bond  Election  Proposed. — Local 
papers  state  that  an  election  will  be  held  to  vote  on  a  proposition  to  issue 
§100.000  electric-light  and  power-plant-improvement  and  extension  bonds. 

NLCKOLLS  COUNTY  (P.  0.  Nelson).  Neb.— Bonds  Voted.— Reports 
state  that  a  proposition  to  issue  Northwestern  Railroad-aid  bonds  carried 
at  an  election  held  Feb.  18. 

OCEAN  CITY  (Cape  May  County).  N.  J.— Bond  Sale.— On  March  7 
56,000  5%  30-year  improvement  bonds  were  awarded  to  R.  M.  Grant  &  Co. 
of  New  York  at   102.27.      Denom.   SI. 000.      Date  March   15   1912. 

OSAGE  CITY  SCHOOL  DISTRICT  (P.  O.  Osage  City).  Osage  County. 
Kan. — Bond  Election. — An  election  will  be  held  April  2,  it  is  stated,  to  vote 
on  the  question  of  issuing  §25,000  high-school-building  bonds. 

OTTUMWA  SCHOOL  DiSTRICT  (P.  O.  Ottumwa).  Wapello  County. 
Iowa. — Bonds  Voted. — The  election  held  March  11  (V.  94,  p.  579)  resulted 
in  favor  of  the  proposition  to  issue  §43,000  bldg.  bonds.  The  vote  was 
487  "for"  to  167  "against." 

PALACIOS.  Matagorda  County.  Tex. — Bond  Sale. — An  issue  of  §25,000 
school  bonds  was  awarded,  it  is  stated,  to  Spitzer.  Rorick  &  Co.  of  Toledo. 

PARKERSBURG.  Wood  County.  W.  Va  — Bond  Election.—  An  election 
will  be  held  April  2  to  vote  on  the  question  of  issuing  the  §100,000  4% 
20-year  coupon  water-works  bonds  (V.  94,  p.  506).  Denom.  §100,  §500 
and  §1,000.     Date  June  1  1912.     Interest  payable  in  Parkersburg. 

PEND  DORE1LLE  COUNTY  (P.  O.  Newport),  Wash.— Bids.— On 
March  5  the  other  bids  received  for  the  §72,000  10-20-year  (opt.)  gold 
coupon  funding  bonds,  awarded  to  Carstons  &  Earles,  Inc.,  of  Seattle  as 
4  Ms  at  par  and  int.,  less  §1,255  for  expenses  (V.  94,  p.  722)  were  as  follows 
Win.  R.  Compton  Co..  St.  L.§70, 655  |  Union  Tr.  &  S.  6k.,  Spokane. §69, 325 
John  Xuveen  &  Co.,  Chicago-   70,603  For  5s. 

E.  H.  Rollins  &  Sons,  Denver  70,389  (Wm.  R.  Compton  Co.,  St.  L.§73,188 


S.  A.  Kean  &  Co.,  Chicago,.  69,840 
Harris  Tr.  &  Saw  Bk.,  Chic.  69,800 
Bolger,  Mosser  &  Willaman, 

Chicago 69.415 


A.  B.  Leach  &  Co.,  Chicago..  73,115 
Harris  Tr.  &  Sav.  Bk.,  Chic.  72,915 
Union  Trust  &  Savings  Bank, 

Spokane 72,825 


PINELLAS  COUNTY  (P.  O.  Clear  Water).  Fla.— Bond  Election.— An 
election  will  be  held,  it  is  thought  likely,  to  vote  on  a  proposition  to  issue 
§275,000  road  bonds. 

PIQUA  SCHOOL  DISTRICT  (P.  O.  Piqua),  Miami  County.  Ohio.— Aro 

Action  Yet  Taken. — No  action  will  be  taken  until  about  June,  we  are  ad- 
vised, looking  towards  the  issuance  of  the  §125,000  4%  high-school-building 
bonds  voted  Jan.  30  (V.  94,  p.  369). 

PITTSFIELD,  Berkshire  County,  Mass. — Bond  Offering. — Proposals  will 
be  received  until  11  a.  in.  March  18  by  F.  M.  Piatt,  City  Treas..  for  the  fol- 
lowing 4%  coup,  bonds  dated  March  1  1912: 

§300,000  water  bonds  (V.  94,  p.  722).     Due  §10,000  yearly  March  1  from 
1913  to  1942,  inclusive. 

50,000  sewer  bonds.      Due  §5,000  yearly  March  1  from  1913  to  1922,  incl. 

Holders  of  the  above  bonds  will  be  given  the  option  of  exchanging  the 
same  for  bonds  issued  in  registered  form.  Denom.  §1,000.  Date  March  1 
1912.  Int.  M.  &  S.  at  the  First  Nat.  Bank  of  Boston.  Bonds  arc  exempt 
from  taxation  in  Massachusetts  and  will  be  certified  as  to  their  genuineness 
by  the  First  Nat.  Bank  of  Boston  and  their  legality  approved  by  Ropes, 
Gray  &  Gorham,  whose  opinion  will  be  furnished  the  purchaser.  Bonds 
will  be  delivered  on  March  25  1912  at  the  First  Nat.  Bank  of  Boston. 

PLACER  COUNTY  (P.  O.  Auburn),  Cal  —  Bonds  Proposed.— Reports 
state  that  a  petition  is  being  circulated  calling  for  an  election  to  vote  on 
a  proposition  to  issue  §250,000  road  bonds. 

PORTAGE  TOWNSHIP.  Houghton  County,  Mich.— Bond  Election.— A 
vote  will  be  taken  on  April  1,  reports  state,  on  the  proposition  to  issue 
Otter  Lake  road  bonds. 

PORT  CHESTER,  Westchester  County.  N.  Y .—Bond  Offering—  Propos- 
als will  be  received  until  8  p.  m.  March  20  by  C.  O.  Derby,  VII.  Clerk,  for 
§26,000  4,'4°o  gold  reg.  coup,  sewer  construction  bonds.  Auth.  Chap. 
258,  Laws  of  1890,  and  Chap.  124,  Laws  of  1903.  Denom.  §1,000.  Date 
April  1  1912.  Int.  A.  &  O.  at  the  First  Nat.  Bank,  Port  Chester.  Due 
§1,000  yearly  on  April  1  from  1913  to  1938  incl.  Bonds  are  tax-free.  Cert, 
check  for  5%  of  bid,  payable  to  Treas.,  required. 

PORT  HURON,  St.  Clair,  Mich. — Bond  Election  .—An  election  will  be 
held  April  1,  it  is  stated,  to  vote  on  a  proposition  to  issue  §75,000  4  14% 
bridge  bonds.  Denom.  §1,000.  Int.  semi-annual.  Due  §5,000  yearly 
beginning  Jan.  1  1914. 

HPUTNAM  COUNTY  (P.  O.  Ottawa),  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  March  28  by  John  E.  Roose,  County  Auditor, 
for  the  following  5°;  road-improvement  bonds: 
§6,500  Adam  Treitch,  Monroe  Twp.,  bonds.     Denom.   (6)   §1,000  and  (1) 

§500.  Due  §500  in  1916  and  §1,000  yearly  from  1917  to  1922  incl. 
10,000   Henry  Morris,  Monroe  Twp.,  bonds.      Denom.  §1,000.      Due  §2,000 

yearly  from  1917  to  1921  inclusive. 
10,500  Philip  Pfeifer,  Palmer  Twp.,  bonds.      Denom.    (10)   §1,000  and   (1) 

§500.  Due  §500  in  1916  and  §2,000  yearly  from  1917  to  1921  incl. 
f4,500  Joseph  Keeran,  Van  Buren  Twp..  bonds.  Denom.  (1)  §500  and  (5) 
fc-  §800.      Due  §500  in  1916  and  §800  yearly  from  1917  to  1921  incl. 

4,500  Ludwig  Stuber,  Liberty  Twp. .bonds.     Denom.    (1)    §500  and   (5) 
Pi      S£§800.      Due  §500  in  1916  and  §800  yearly  from  1917  to  1921  incl. 
15,000  Henrv  Stuber,  Liberty  and  Palmer  Twp.,  bonds.     Denom.  §1,000. 

Due  §3,000  yearly  from  1917  to  1921  inclusive. 
8,500  M.    Gebhardt,    Palmer    and    Monroe    Twp.,    bonds.     Denom.    (5) 

§1,500,  (1)  §1,000.     Due  §1,000  in  1916  and  §1,500  yearly  1917  to 

1921  inclusive 
[3,000  A.  H.  Westrick,  Liberty  Twp.,  bonds.     Denom.  §500.     Due  §500 

vearlv  from  1916  to  1921,  inclusive. 
Authority  Sec.  6949,  General  Code.      Date  April  1  1912.      Int.  A.  &  O. 
at  the  County  Treasurer's  office.     Certified  check  (or  cash)  on  a  bank   in 
Ottawa  for  §1,000  is  required.     Purchaser  to  furnish  blank  bonds. 

PUYALLUP  SCHOOL  DISTRICT  (P.  O.  Puyallup).  Pierce  County. 
Wash. — Bonds  Defeated. — It  is  reported  that  a  proposition  to  issue  §20,000 
building  bonds  was  defeated  at  an  election  held  March  2 . 

QUINCY,  Norfolk  County,  Mass. — Loan  Offering. — Proposals  will  be 
received  until  12  m.  March  19,  reports  state,  for  a  loan  of  §100,000,  maturing 
March  21   1913. 

RACINE,  Racine  County,  Wis. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  March  20  by  A.  J.  Eisenhut,  City  Treasurer,  for  §40,000 
414%  refunding  bonds  (V.  94,  p.  648).  Denom.  §1,000.  Date  March  1 
1912.  Int.  M.  &  S.  at  Treasurer's  office.  Due  §2,000  yearly  on  March  1 
from  1913  to  1932  incl.  Certified  check  for  §2,000,  payable  to  the  "City 
of  Racine,"  required. 

RED  RIVER  PARISH  (P.  O.  Coushatta),  La.— Bond  Election.— Reports 
state  that  the  question  of  Issuing  §75,000  5%  10-year  bonds  to  build  a 
court-house  and  jail  at  Coushatta  will  be  submitted  to  a  vote  on  April  16. 

RENSSELAER  COUNTY  (P.  O.  Troy) .  N.  Y.— Bond  Sale.— On  March  15 
the  §45,000  4H%  4  M -year  (average)  registered  court-house-extension 
bonds  (V.  94,  p.  648)  were  awarded  to  Sutro  Bros.  &  Co.  of  New  York  for 
102.281 — a  basis  of  about  3.94%. 

ROBINS  SCHOOL  DISTRICT   (P.  O.  Robins).    Linn    County.   Iowa  — 

Bond  Sale. — We  are  advised  that  this  district  has  arranged  for  the  sale  of 
the  §2,000  building  bonds  recently  voted  (V.  94,  p.  580). 
P5ROCHESTER,  N.  Y. — Note  Offering. — Proposals  will  be  received  until 
2  p.  m.  March  19  by  E.  S.  Osborne,  City  Comptroller,  for  §170.000  water- 
works Improvement  notes,  due  8  months  from  March  25  1912.  Denom.  of 
notes  and  rate  of  interest  desired  to  be  named  In  bid.  Principal  and  interest 
will  be  payable  at  the  Union  Trust  Co.  in  New  York. 

Bonds  Awarded  in  Part. — On  March  15  §430,000  of  the  §510,000  4% 
10-30-year  (opt.)  coupon  (with  prlv.  of  reg.)  water-works-impt.  bonds 
(V.  94,  p.  722)  were  awarded  at  par  as  follows:  §230,000  to  the  Security 
Trust  Co.,  §100,000  to  the  East  Side  Savings  Bank  and  §100,000  to  the 
Police  Pension  Fund,  all  of  Rochester. 

ROCK  HILL  SCHOOL  DISTRICT.  St.  Louis  County.  Mo.— Bond  Elec- 
tion.— The  question  of  issuing  S12.000  additional  school  bonds  will  be  voted 
upon,  it  Is  stated,  on  April  2. 


ST.  ALBANS.  Franklin  County,  Vt. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  March  20.  it  is  stated,  for  §60,000  4%  water  bonds 
Date  March  1   1912.     Due  §15,000  yearly  from  1928  to  1931  Inclusive. 

ST.  ALBANS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  St.  Albans) 
Kanawha  County.   W.    Va. — Bond  Offering. — Proposals  will   be  received 
until  7  p.  m.  April  2  by  W.  M.  Wood,  Sec.  Bd.  of  Ed.,  for  §17,000  5%  coup 
bldg.  bonds.      Denom.  §500.      Date  May  1  1912.      Int.  ann.  in  May  at  the 
Bank  of  St.  Albans,  St.  Albans.     Due  May  1   1946,  opt.  after  10  years 
Bonded  debt  §8,000.     Assess,  val.  §1,100,476. 

SALLISAW,  Sequoyah  County,  Okla. — Bond  Sale. — On  Feb.  1  §42,500 
6%  25-year  water  bonds  were  awarded  to  Speer  &  Dow  of   Fort  Smith  for 
§43,370,  making  the  price  102.047.      Denom.  §500.      Date  March  1  1912 
Interest  M.  &  S. 

SAN  ANGELO,  Tom  Green  County,  Tex. — Bonds  Proposed. — Local 
papers  state  that  the  Commissioners'  Court  has  been  petitioned  to  issue 
§70,000  viaduct  and  causeway-construction  bonds. 

SAND  POINT,  Bonner  County,  Idaho. — Bond  Sale  Not  Consummated. — 
The  sale  of  the  §44,000  (not  §73,000  as  first  reported)  bonds  to  Causey, 
Foster  &  Co.  of  Denver  on  Feb.  16  was  not  consummated  because  of  pending 
litigation.  A  bid  has  since  been  received,  it  is  stated,  from  Eggleston  &  Co. 
of  Spokane,  offering  par  and  interest  to  date  of  delivery,  for  bonds  bearing 
5J^%  interest,  payable  semi-annually. 

SANGER   UNION  HIGH   SCHOOL   DISTRICT,  Fresno  County.  Cal.— 

Vote. — The  vote  cast  at  an  election  held  Feb.   28  was  379   "for"  to  131 
"against"  a  proposition  to  issue  §60,000  25-year  building  bonds. 

SAN  JOSE.  Mason  County,  111. — Bonds  Defeated. — We  are  advised  that  a 
proposition  to  issue  §7,500  water-works  bonds  was  defeated  at  an  election 
held  recently. 

SANTA  ANA  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Santa  Ana). 
Orange  County,  Cal. — Purchaser  of  Bonds. — The  purchaser  of  the  §25,000 
5%  1-25-year  (serial)  building  bonds  sold  on  Feb.  7  (V.  94,  p.  506)  was  the 
Wm.  R.  Staats  Co.  of  Los  Angeles  and  not  N.  W.  Halsey  &  Co.  of  San 
Francisco,  as  at  first  reported.  The  bonds  were  purchased  at  103.312 — a 
basis  of  about  4.64%.     Denom.  §1,000.     Date  Jan.  1  1912.     Int.  J.  &  J. 

SCHUYLER.  N.  Y. — Bond  Offering. — Proposals  will  be  received  until 
1  p.  m.  March  20,  it  is  stated,  by  F.  B.  Ladd,  Clerk  (P.  O.  Frankfort),  for 
§12,530  6  1-3-year  (average)  highway  bonds.  Interest  rate  to  be  named  in 
bid.     Certified  check  for  5%   required. 

SEA  ISLE  CITY,  Cape  May  County,  N.  J.— Bonds  Not  Sold— No  award 
was  made  on  March  11  of  the  §60,000  5%  30-year  improvement  bonds 
offered  on  that  day  (V.  94,  p.  649). 

SEATTLE,  Wash. — Bond  Sales  for  February. — During  February  the 
following  7";,  special  impt.  assessment  bonds,  aggregating  §33,133  25,  were 
issued  by  this  city: 

Amount.           Purpose.  Date.  Due. 

§27,056  65     Sewer    Feb.   5  1912     Feb.  5  1917,  opt.  after  1  year 

6,076  60     Grade  and  curb  .-Feb.   5  1912     Feb.  5  1917,  opt.  after  1  year 

SEBRING  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Sebring) ,  Mahoning 
County,  Ohio. — Bond  Sale. — On  March  11  the  two  issues  of  414%  bonds, 
aggregating  §9,000  (V.  94,  p.  580),  were  awarded  to  Barto,  Scott  &  Co.  of 
Columbus  for  §9,245  (102.722)  and  interest.     Other  bids  follow: 


Hayden,  Miller  &  Co.,  Clev.§9,230  00 
TilIotson&WolcottCo.,Clev.  9.215  20 
Citizens' Safe  Dep.  &Tr.Co.  9,213  95 
Stacy  &  Braun,  Toledo 9,191  20 


Seasongood  &  Mayer,  Cin__§9,181  00 
Hoehler  &  Cummings,  Tol.   9,141  50 
Mayer,  Walter  &  Co.,  Cin  _*7,167  30 
*  For  §7,000  issue. 


SHARON,  Mercer  County,  Pa. — Bond  Election  Proposed. — A  proposition 
to  issue  §85,000  municipal-light-plant  bonds  will  be  submitted  to  a  vote, 
according  to  reports. 

SHELBY  COUNTY  (P.O.  Shelbyville) ,  Ky  —  Bond  Election.— A  proposi- 
tion to  issue  not  more  than  §75,000  court-house-building  bonds  will  be  sub- 
mitted to  the  people,  reports  state,  at  the  next  November  election. 

SKELTON  SCHOOLTOWNSHIP,  Warrick  County.  Ind  —  Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  April  1  by  W.  H.  Scales,  Trustee, 
at  the  Tennyson  Nat.  Bank  in  Tennyson,  for  §13.400  4y2%  bonds.  De- 
nomination (1)  §400  and  (26)  §500.  Int.  semi-ann.  at  Tennyson  Nat. 
Bank.  Due  §400  Aug.  1  1913  and  §500  each  six  months  from  Feb.  1  1914 
to  Aug.  1  1926  incl.  Cash  or  certified  check  for  10%  of  bid,  payable  to 
W.  H.  Scales,  Trustee,  required. 

SOUTH  BEND,  St.  Joseph  County,  Ind.— Bids  Rejected.— All  bids  re- 
ceived on  March  12  for  the  §15,000  4%  20-year  coup.  gen.  purchase  refund- 
ing bonds  (V.  94,  p.  723)  were  rejected.  We  are  advised  that  these  bonds 
will  be  re-advertised  for  sale. 

SPENCER  SCHOOL  DISTRICT  (P.  O.  Spencer).  Boyd  County,  Neb  — 

Bonds  Voted. — A  proposition  to  issue  §5,000  4)4%  bldg.  bonds  carried  by  a 
vote  of  36  to  9  at  an  election  held  March  8. 

SPRINGFIELD.  111. — Bond  Election. — An  election  will  be  held  in  April, 
it  is  reported,  to  vote  on  the  question  of  issuing  §39,000  bonds  to  pay  claims 
against  the  city. 

SPRINGFIELD.  Green  County.  Mo. — Bond  Sale. — On  March  5  the 
§100,000  5%  5-20-year  (opt.)  sewer-construction  bonds  (V.  94,  p.  506) 
were  awarded  to  Emerv,  Peck  &  Rockwood  of  Chicago  at  103.180 — a  basis 
of  about  4.287%  to  optional  date  and  4.752%  to  full  maturity.  Other 
bids  follow: 


N.  Y.  Life  Ins.  Co.,  N.  Y._ .103. 165 
C.  H.  Barney  &  Co.,  N.  Y.  -.102.904 
Commonw'th  Tr.  Co.,  St.  L.  102. 576 
Union  Nat.  Bk.,  Springfield_102.52 
Cont.&Com.Tr.&S.Bk., Chic.  102. 335 


Commerce  Tr.  Co.,  Kan.  Cy.101.857 
S.  A.  Kean  &  Co.,  Chicago ..101.70 
Mercantile  Trust  Co.,  St.  L. .101. 55 
N.  W.  Halsey  &Co.,  Chicago. 101. 55 
G.  H.  Walker  &  Co.,  St.  L1-_101.34l 


Local    Bank 102. 335  IE.  H.  Rollins  &  Sons,  Chic -.101.29 

A.G.Edwards&Sons,St.Louis.l02.024|L.  D.  Long,  Kansas  City 101.255 

Devitt,  Tremble  &Co.,  Chic.101. 891 1  Harris  Tr.  &  Sav.  Bk.,  Chic. 101. 19 

STARK  COUNTY  (P.  O.  Dickinson),  No.  Dak. — Bond  Election. — An 
election  will  be  held  March  19  to  vote  on  a  proposition  to  issue  §100,000 
5%  20-year  court-house  and  jail  bonds. 

STERLING  COUNTY  (P.O.  Sterling  City).  Tex.— Bond  Sale.— According 
to  reports,  the  §10,000  5%  10-40-year  (opt.)  court-house  and  jail  bonds 
registered  on  Feb.  12  by  the  State  Comptroller  (V.  94,  p.  580),  have  been 
purchased  by  St.  Louis  bankers. 

STEUBENVILLE.  Jefferson  County.  Ohio. — Bond  Offering.— Proposals 
will  be  received  until  12  m.  April  8  by  H.  W.  Patterson,  City  Auditor,  for 
§10,000  North  6th  St.  impt.  bonds.  Auth.  Sec.  3821  and  3914,  Gen.  Code. 
Denom.  §500.  Date  April  1  1912.  Int.  semi-annual.  Due  $4,000  March  1 
1914  and  §3,000  March  1  1916  and  1918.  Cert,  check  for  3%  of  bonds  bid 
for.  payable  to  the  "City  of  Steubenville,"  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  after  time  of  award.     Purch.  to  pay  accrued  int. 

STEPHENVILLE,  Erath  County.  Texas.— Bond  Sale. — Spitzer.  Rorick 
&  Co.  of  Toledo  were  awarded  at  97  the  §18,000  5%  10-40-year  (opt.) 
water-works  bonds  registered  Feb.  23  (V.  94.  p.  649).  Denom.  §1,000. 
Date  Jan.  2   1912.     Int.  J.   &  J. 

SULLIVAN  COUNTY,  Tenn. — Bonds  Not  Sold.—TSSo  award  was  made  on 
March  11  of  the  §100,000  4  u  %  25-year  (av.)  road  bonds  offered  on  that 
day  (V.  94,  p.  507).     Fifteen  bids  were  received. 

SUMMERVILLE  UNION  HIGH  SCHOOL  DISTRICT,  Tuolumne  County, 
Cal  — Bond  Sale. — On  March  4  the  §20,000  5%  bonds  (V.  94,  p.  649)  were 
awarded  to  the  First  National  Bank  of  Sonora  at  100.005.  Denom.  §1,000. 
Date  Feb.  5  1912.  Interest  J.  &  J.  Due  July  1  1933.  No  other  bids 
were  received. 

SUMNER  COUNTY  SCHOOL  DISTRICT  NO.  46.  Kans—  Bond  Sale.— 
The  State  was  awarded  at  par  during  February  §2,500  5%  school-house 
bonds.  Date  Feb.  10  1912.  Due  Jan.  1  1913  to  1922,  opt.  at  any  interest- 
paying  period. 

SUNNYVALE  SCHOOL  DISTRICT  (P.  O.  Sunnyvale).  Santa  Clara 
County,  Cal. — Bond  Election  Proposed. — It  is  stated  that  a  proposition  to 
issue  §30,000  school  bonds  will  be  submitted  to  a  vote  in  the  near  future. 

TACOMA,  Wash. — Bond  Sale.- — Bogler,  Mosser  &  Willaman  of  Chicago 
have,  it  Is  stated,  been  awarded  §300,000  5%  Green  River  gravity-system 
bonds  at  96.66.  _.„ 

Bond  Election. — Propositions  to  issue  §155,000  street-impt.,  §22,000 
North  1st  St.  paving  and  §35,000  11th  St.  brldge-impt.  bonds  will  be  sub- 
mitted to  the  voters  on  April  2,  according  to  reports. 

TALENT,  Jackson  County.  Ore.— Bond  Offering.— Proposals ;  will  be  re- 
ceived until  April  22  by  W.  H.  Breese,  Mayor,  it  is  stated,  for  §20,000  6% 
20-year  water  bonds.     Interest  semi-annual. 

TARKIO  SCHOOL  DISTRICT  (P.  O.  Tarkio) .  Atchison  County.  tUp.— 
Bond  Sale. — We  are  advised  that  the  Little  &  Hays  Investment  Co.  of  S>t 
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Louis   were   awarded   for   $26,500    (101.92)    the   $26,000    5%    high-school- 
buildiug  bonds  offered  on  May  15  lull  (V.  U2,  p.  1271). 

TARRANT  COUNTY   iP.  O.  Fort   Worth).  Texas.— Bids  Rejected.— On 
March   n  the  bids  received  tor  the  $l,ooo.OO()  road  and  $000,000  bridge 
;>•„  bonds  (V.  94,  p.  431)  were  rejected,     night  offers  wore  submitted. 
Imong  tiu-  bids  received  were  the  follow ing: 

D.  A.  Francis  &  Co.  and  syndicate,  St.  Louis 102.75 

.\\  W.  Halsey  &  Co.  and  others,  Chicago 102.56 

Bolger,  Mosser  cN:  Wlllaroan,  Chicago;  Win.  A.  Read  &  Co.,  Chicago, 

ami  R.  M.  Grant  &  Co.,  New  York 102.50 

Win    H.  Compton  Co.,  .St.  Louis,  and  syndicate 102.34 

TEHAMA  COUNTY  (P.  O.  Red  Bluff),  Cal  —  Bonds  Proposed.— It  Is 
stated  thai  a  petition  is  being  circulated  asking  the  Board  of  Supervisors 
for  a  bond  issue  to  build  a  court-house  and  jail. 

TIFFIN  CITY  SCHOOL  DISTRICT  (P.  O.  Tiffin).  Seneca  County.  Ohio. 
—  Bond  Offering. — Proposals  will  be  received  until  2  p.  in.  April  1  for  the 
$40,000  4%  bldg.  bonds  voted  Feb.  6  (V.  94,  p.  507).  Auth.  Sec.  7625, 
lien.  lode.  Denom.  $500.  Date  "day  of  sale."  Int.  M.  &  S.  Due  $5,- 
000  yearly  March  15  1911  to  1921  incl.     J.  H.  BennehofI  Is  Clerk  Bd.  of  Ed. 

TOLEDO,  Ohio. — Bond  Sale. — On  March  6  the  $135,000  10-year  bridge 
and  $117,000  US'j-year  (av.)  street-impt.  (city's  portion)  4%  coup,  bonds 
iY.  91,  p.  5071  were  awarded  to  the  Provident  Sav.  Bank  &  Trust  Co.  of 
Cincinnati  for  $136,111  50  (100.823)  and  $117,877  50  (100.75) ,  respectively. 
Other  bids  follow: 

$135,000 
Issue . 

Fifth-Third   Nat.   Bank,  Cincinnati $135,843  75 

Otis  &  Hough,  Cleveland 135,770  00 

Well,  Hoth  &  Co.,  Cincinnati 135,553  50 

New  First  Nat.  Bank,  Columbus 135,504  00 

Tillotson  &  Wolcott  Co.,  Cleveland 135,472  50 

Stacy  &  Braun,  Toledo 135,418  50 

Breed  &  Harrison,  Cincinnati 135,135  00 


$117,000 
Issue. 
$117,304  20 
117,890  20 
117,760  50 
117,631  50 
117,795  60 
117,608  40 
117,374  00 

TONOPAH  SCHOOL  DISTRICT  (P.  O.  Tonopah) .  Nye  County,  Nev  — 
Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  April  15  by  E.  J. 
Erickson,  Clerk  Board  of  Trustees,  for  the  $50,000  7%  building  bonds 
authorized  by  a  vote  of  223  to  94  at  an  election  held  Feb.  13  (V.  94,  p.  649) . 
Denom.  $100.  Date  May  11912.  Int.  M.  &  N.  at  the  County  Treasurer's 
office.  Due  $12,500  May  1  1917,  1922,  1927  and  1932.  Certilied  check  for 
10%  of  bid,  payable  to  the  School  Trustees,  required. 

TOPEKA,  kans. — Purchaser  of  Bonds. — The  purchaser  of  the  $75,000 
AH"',,  refunding  bonds  (V.  94,  p.  581)  was  Morgan,  Liver  more  &  Co.  of 
N.  Y..  at  101.50  and  int. — a  basis  of  about  4.387%.  Denom.  $1,000. 
Date  Aug.  10  1912.     Int.  J.  &  J.     Due  Aug.  12  1932. 

TRAVERSE  CITY.  Grand  Traverse  County,  Mich.— Bond  Election.—  An 
election  will  be  held  March  28  to  vote  on  the  proposition  to  issue  $150,000 
electric-light  and  power-plant  purchase  bonds. 

TREMPEALEAU  DRAINAGE  DISTRICT  (P.  O.  Fountain  City) ,  Trem= 
pealeau  and  Buffalo  Counties,  Wis. — Bonds  Not  Yet  Sold. — No  award  has 
yet  been  made  of  the  $20,000  coupon  construction  bonds,  the  unsold  portion 
or  an  issue  of  $75,000  5%  1-15-year  (serial)  bonds.     V.  94,  p.  370. 

TULSA.  Okla. — Bonds  Approved. — Concerning  the  Ave  issues  of  bonds, 
aggregating  $291,000,  sold  to  the  Exchange  National  Bank  Sept.  4  1911 
(V.  93,  p.  826),  we  are  advised  that  the  $7,000  library-site  bonds  were  held 
to  be  invalid  by  the  attorneys  for  the  purchasers  for  the  reason  that  they 
failed  to  carry  by  a  sufficient  majority.  The  remaining  $284,000  were 
approved  by  the  attorneys,  issued  in  serial  form  and  presented  for  the 
approval  of  the  Bond  Commissioner  of  the  State,  who  refused,  however,  to 
pass  upon  their  validity,  upon  the  theory  that  the  bonds  were  issued  by 
virtue  of  authority  granted  by  the  City  Charter  and  not  by  the  State  law, 
and  that  the  Legislature  could  not  impose  an  additional  restriction  upon  the 
city  by  providing  that  the  city's  bonds  required  approval  of  the  Attorney- 
General  as  ex-officio  Bond  Commissioner,  as  a  prerequisite  to  validity. 
The  city  took  the  position  that  it  was  his  duty  to  pass  upon  the  bonds,  and 
this  position  was  sustained  by  the  District  Court,  and  also  the  Supreme 
Court,  which  ordered  the  Bond  Commissioner  to  pass  upon  the  bonds  as  to 
their  validity.  The  Commissioner  has  examined  the  proceedings  and 
unofficially  confirmed  their  validity,  but  withholds  final  decision  pending 
technical  additions  to  the  transcript. 

TWISP,  Okanogan  County.  Wash. — Bonds  Not  Sold. — No  bids  were  re- 
ceived on  Feb.  15  for  the  $9,500  20-year  coupon  water  bonds  (V.  93,  p.  1807). 

UHRICHSVILLE.  Tuscarawas  County.  Ohio.— Bond  Sale.— On  March  8 
the  $18,000  4%    25-year  coupon  refunding  bonds   (V.   94,   p.   581)    were 
awarded  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  at  100.82 
and  Interest.     Other  bids  follow: 
Brighton     German     Bank  ISeasongood  &  Mayer,  Cin.$18, 056  00 

Co.,  Cincinnati-.- $18,125  50|Breed  &  Harrison,  Cin 18,019  50 

R.  K!cybolteCo.,Inc.,Cin.    18,086  40  |  Weil,  Roth  &  Co.,  Cincin.   18,000  00 

UNION,   Franklin  County.  Mo. — Bond  Offerina. — Proposals  will  be  re- 
ceived until  7  p.  m.  April  1  by  G.  H.  Vossbrink,  City  Clerk,  for  the  $10,000 
4  '_.■■„  sewer  bonds  voted  Oct.  29  1911  (V.  93,  p.  1278) .      Date  April  1  1912. 
Int.  A.   &  O.     Due  20  years,  opt.  after  5  years.     Certified  check  for 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 

UNION  SPRINGS,  Bullock  County,  Ala. — Bids  Rejected. — On  March  7 
the  bids  received  for  the  $30,000  sewer  and  $5,000  water-tower  5%  30-year 
gold  bonds  (V.  94,  p.  581)  were  rejected. 

UNIVERSITY  PARK  SCHOOL  DISTRICT  (P.  O.  University  Park), 
Mahaska  County.  Iowa. — Bonds  Defeated. — The  election  held  March  11 
resulted  in  the  defeat  of  the  question  of  issuing  $8,000  bonds. 

UPTON,  Weston  County,  Wyo. — Bonds  to  Be  Re-Offered. — We  are  ad- 
vised that,  owing  to  a  technical  error  in  preparing  the  papers  for  the 
$20,000  6%  water-system  bonds  offered  on  Feb.  17  (V.  94,  p.  229),  they 
will  be  re-advertised  some  time  in  May. 

VIENNA  TOWNSHIP  (P.  O.  Vienna).  Trumbull  County.  Ohio.— Bond 

Offerina. — Proposals  will  be  received  until  12  m.  March  25  by  W.  M. 
Griffis,  Twp.  Clerk,  for  $25,000  5%  road-impt.  bonds.  Denom.  $500. 
Date  March  1  1912.  Int.  M.  &  S.  at  the  Union  Sav.  &  Trust  Co.,  Warren. 
Due  $500  each  six  months  from  March  1  1913  to  March  1  1915,  incl.,  and 
$1,000  each  six  months  from  Sept.  1  1915  to  Sept.  1  1926  incl.  Certified 
check  on  a  bank  in  Trumbull  County  for  $500  required. 

VILLISCA,  Montgomery  County,  Iowa. — Bond  Election. — An  election 
will  be  held  April  15  (postponed  from  March  4)  to  vote  on  the  question  of 
issuing  $10,000  municipal-light-plant  bonds. 

WABAUNSEE  COUNTY  SCHOOL  DISTRICT  NO.  13.  Kans.— Bond 
Sale.— During  February  the  State  was  awarded  at  par  $1,800  5%  school- 
house  bonds.  Date  Jan.  1  1912.  Due  Jan.  1  1913  to  1916,  opt.  at  any 
interest-paying  period. 

WALKER  COUNTY  (P.  O.  Jasper) ,  Ala.— Bond  Election  Rescinded. — We 
are  advised  that  the  election  which  was  to  have  been  held  March  12  to  vote 
on  the  question  of  issuing  the  $300,000  road-impt.  bonds  (V.  93,  p.  1807) 
was  called  off. 

WALLINGFORD,  New  Haven  County.  Conn. — Bond  Offering.— Propos- 
als will  be  received  until  2  p.  m.  March  22,  it  is  stated,  for  $40,000  4M% 
refunding  and  impt.  bonds.  Date  April  1  1912.  Due  $5,000  every  five 
years  from  1917  to  1952,  inclusive. 

WARDNER,  Shoshone  County,  Idaho. — No  Bonds  to  Be  Issued. — We  are 
advised  that  the  city  has  decided  not  to  issue  the  $19,000  sewer-system 
bonds  referred  to  in  V.  94,  p.  298. 

WAYNE  COUNTY  DRAINAGE  DISTRICT  (P.  O.  Goldsboro),  No.  Car. 

— Bond  Offering. — Proposals  will  be  received  until  12  m.  April  2  by  J.  R. 
Wooten,  Chairman  Board  of  Commissioners,  for  $30,000  6%  tax-free  bonds. 
Denom.  to  suit  purchaser.  Interest  semi-annual.  Due  from  3  to  12  years. 
Cert,  check  for  $500  is  required.  Bidders  may  submit  form  of  bonds  de- 
sired. 

WAYNESBORO,  Wayne  County,  Miss. — Bonds  Voted. — An  election  held 
March  7  resulted  in  favor  of  the  proposition  to  issue  $16,000  5%  10-25-year 
(opt.)  school-building  bonds.     The  vote  was  63  "for"  to  55  "against." 

WEST  HOBOKEN,  Hudson  County,  N.  J.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  March  20  by  the  Town  Council  for  $35,000 
4^%  coup,  orreg.  refunding  bonds.  Denom.  $1,000.  Date  April  1  1912. 
Int.  A.  &  O.  at  the  Knickerbocker  Trust  Co.  of  New  York.  Due  April  1 
1942.  Cert,  check  on  a  State  or  national  bank  or  trust  company  for  $1,000, 
payable  to  the  "Town  of  West  Hoboken,"  required.  The  bonds  will  be  cer- 
tified as  to  genuineness  by  the  Knickerbocker  Trust  Co.  of  New  York,  and 
the  validity  will  be  approved  by  Hawkins,  Delafield  &  Longfellow  of  New 


York,  whose  opinion  will  be  furnished  to  the  successful  bidder.     A.   L. 
Wachlin,  Town  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WHIGHAM.  Grady  County,  Ga. — Bonds  Voted. — The  proposition  to 
issue  $12,000  5%  20-year  impt.  bonds  carried  by  a  vote  of  71  to  9  at  the 
election  held  Feb.  27  (V.  94,  p.  581). 

WHITE  COUNTY  (P.  O.  Monticello),  Ind—  Bond  Sale.— On  March  4 
$10,000  4H%  1-10-yr.  road  bonds  were  awarded  to  Payne,  Bush  &  Co.  of 
Indianapolis  at  par  and  int.     Denom.  $500.   Date  Feb.  1912.     Int.M.&N 

WICHITA,  Kans. — Bond  Sales. — During  January  this  city  awarded  to 
local  investors  $12,337  14  sewer,  $6,541  79  paving  and  $30,079  72  paving 
5%  1-10-year  (ser.)  bonds  dated  Jan.     1  1912. 

In  February  $8,780  55  1-year  park,  $4,100  1-10-year  (ser.)  fire-apparatus, 
$5,742  58  1-10-year  (ser.)  paving  and  $20,104  UU  1-10-year  (ser.)  paving 
5%  bonds  dated  Feb.  1  1912,  were  sold  to  local  investors. 

WILMINGTON,  New  Castle  County,  Del. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  March  28  by  W.  S.  Lednum,  City  Treasurer,  for 
$45,000  4%  reg.  refund,  water  bonds.  Denom.  $50  or  multiples.  Date 
April  1  1912.  Int.  A.  &  O.  Due  April  1  1935.  Cert,  check  for  2%  of 
bonds  bid  for,  payable  to  the  Mayor  and  Council,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WOLCOTT,  Wayne  County,  N.  Y. — Bond  Election. — An  election  will  be 
held  March  19,  It  is  stated,  to  vote  on  the  question  of  issuing  not  more  than 
$45,000  water-works-system  bonds  at  not  exceeding  5%  int.  Denom. 
$500.     Due  $1,500  yearly  from  1  to  30  years,  inclusive. 

WOODBURN,  Marion  County.  Ore.— Bond  Offering.— Proposals  will  be 
received  until  6  p.  m.  April  23  by  J.  J.  Stangel,  City  Recorder,  for  $15,000 
5%  city-hall  bonds  (V.  94,  p.  298).  Denom.  $500.  Int.  M.  &  N.  Due 
$1,000  yearly  on  May  1  from  1917  to  1931  incl.  Certified  check  for  5% 
of  bid,  payable  to  Treasurer,  required. 

WORCESTER,  Worcester  County,  Mass. — Temporary  Loan. — According 
to  reports,  a  loan  of  $150,000,  due  Oct.  17  1912,  was  negotiated  with  N.  W. 
Harris  &  Co.,  Inc.,  of  Boston,  at  2.64%  discount. 

WRAY.  Yuma  County,  Colo. — Bonds  Voted. — An  election  held  Feb.  27 
resulted  in  a  vote  of  105  to  67  in  favor  of  the  proposition  to  issue  $60,000 
6%  15-yr.  water- works  bonds. 

XENIA,  Greene  County,  Ohio. — Bond  Sale. — On  March  8  the  $12,200 
4  'A%  10-year  refunding  bonds  dated  Oct.  1  1911  (V.  94,  p.  432)  were  awar- 
ded to  the  Xenia  National  Bank  in  Xeniafor  $12,730  (104.344)  and  interest 
— a  basis  of  about  3.544%.     Other  bids  follow: 


Seasongood  &  Mayer,  Cin_$12,648  00 
Tillotson&WolcottCo.,Clev  12,635  54 

Weil.  Roth  &  Co.,  Cin 12,629  44 

First  Nat.  Bank,  Cincin.-  12,623  00 
Mayer,  Walter  &  Co.,  Cin.  12,620  90 
Wm.  R.  Compton  Co., St. L  12,611  50 


Breed  &  Harrison,  Cin. 
Central  Trust  Co.,  Cincin. 


12,596  50 
12,585  52 


Davies-Bertram  Co.,  Cin_$12,693  00 
Barto,  Scott  &  Co.,  Colum  12,691  00 
Rud.KleybolteCo.,Inc.,Cin  12,683  12 
Comm.  &  Sav.  Bk.,  Xenia  12,682  50 
Stacy  &  Braun,  Toledo. ..  12,668  75 
Prov.  S.  B.  &  Tr.Co.,  Cin.   12,667  27 

A.  E.  Aub  &  Co.,  Cin 12,663  63 

Fifth-Third  Nat.  Bk.,  Cin.  12,661  25 
Hayden,  Miller  &  Co.,Clev  12,656  00 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  96.  Wash.— Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  March  23  by  F.  Bond,  Co.  Treas. 
(P.  O.  No.  Yakima),  for  $9,000  coup.  bldg.  bonds  at  not  exceeding  6% 
int.  Auth.  Sees.  117,  118,  119,  &c,  Code  of  Public  Instruction,  Laws 
1897,  pages  357  et  seq.,  also  election  held  Feb.  13.  Date  "day  of  issue,"  or 
may  be  dated  on  the  first  of  some  month,  at  option  of  bidder.  Int.  anil,  at 
County  Treasurer's  office.  Due  20  years,  opt.  after  one  year.  No  bonded 
debt  at  present.    Assessed  val.  1911,  $187,430.    Cash  value  (est.),  $312,385. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  20  (P.  O.  Broad- 
view). Mont. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
March  23  by  Florence  E.  Harrison,  Chairman,  for  $2,000  6%  coup.  bldg. 
bonds.  Denom.  $100.  Date  April  1  1912.  Int.  ann.  on  April  1  at  Co. 
Treas.  office.  Due  10  years,  opt.  after  3  years.  Cert,  check  for  5% ,  paya- 
ble to  Chairman,  required.  No  debt  at  present.  Assess,  val.  1911, 
$68,770. 

YONKERS,  Westchester  County.  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  March  25  by  J.  Miller,  Comp.,  for  $50,000  iv2% 
reg.  refund,  water  bonds.  Date  April  1  1912.  Int.  A.  &  O.  in  New  York 
exchange.  Due  $2,000  yearly  on  April  1  from  1913  to  1937  incl.  Cert, 
check  for  2%  of  bonds  bid  for,  payable  to  Comp.,  required.  The  opinion  of 
Hawkins,  Delafield  &  Longfellow  of  New  York,  certifying  to  validity  of 
these  bonds,  will  be  delivered  to  purchaser.  Bonds  to  be  ready  for  deliv- 
ery April  1  1912.     Purchaser  to  pay  accrued  interest. 

YOUNGSTOWN,  Ohio. — Bonds  Authorized. — An  ordinance  was  passed 
March  4,  it  is  stated,  authorizing  the  issuance  of  $70,000  bonds  for  motor- 
izing apparatus  in  the  fire  dept . 

Canada,  its  Provinces  and  Municipalities. 

ARCOLA  SCHOOL  DISTRICT  (P.  O.  Areola),  Sask.— Debenture  Sale.— 
On  Feb.  5  $16,000  5%  30-yr.  school  debentures  were  awarded  to  Nay  & 
James  of  Regina  for  $15,817,  making  the  price  98.85.  Date  Feb.  6  1912. 
Interest  annually  in  February. 

BLAIRMORE,  Alta. — Debenture  Sale. — The  $40,000  water-works  and 
$5,000  fire-impt.  5  H%  20-yr.  debentures  voted  Dee.  22  1911  (V.  94,  p.  230) 
were  awarded  during  February  to  Nay  &  James  of  Regina. 

BASHAW  SCHOOL  DISTRICT  NO.  2571.  Alta.— Debenture  Sate.— Nay 
&  James  of  Regina  were  awarded  in  February  $5,000  6%  10-yr.  debentures. 

BRAMPTON,  Ont. — Bond  Offering. — Proposals  will  be  received  until 
March  18  by  A.  H.  Miller,  Chmn.  Fin.  Com.,  for  $40,405  4J^%  30-install- 
ment  electric-power-distribution  debentures.  Date  Jan.  1  1910.  These 
debentures  are  guaranteed  by  the  County  of  Peel. 

BROCK  SCHOOL  DISTRICT  NO.  2700  (P.  O.  Brock),  Sask.— Debenture 
Offering. — Proposals  will  be  received  until  March  31  for  $9,000  20-install- 
ment  debentures.     W.  J.  Gordon  is  Secretary-Treasurer. 

CANORA,    Sask. — Debenture   Offering. — Proposals   will   be   received   at 
any  time  for  the  following  debentures: 
$15,000  5%  cement  sidewalk  debentures.     Due  20  years 
4,000  5H%  street  impt,  debentures.     Due  15  years. 
500  5}4%  cemetery  debentures.     Due  15  years. 
22,000  SHVo  town-hall  debentures.     Due  20  years. 
10,000  5!^%  fire-dept.  debentures.     Due  25  years. 
H.  M.  Sutherland  is  Secretary-Treasurer. 

DOMINION  OF  CANADA.— Sales  of  School  District  Debentures  .—The 
following  6%  school  district  debentures,  aggregating  $21,375,  were  pur- 
chased by  the  Alberta  School  Supply  Co.  of  Edmonton  in  February: 
SCHOOL  DISTRICTS  IN  PROVINCE  OF  ALBERTA. 

Nome  of  District —  Amount.       Date.  Price 

Bingley  S.  D.  No.  2565 $500     Feb. 27  1912      100 

Chin  S.  D.  No.  2556 2,500     Apr. 15  1912      101 

Ensign  S.  D.  No.  2563 1,600     Feb.27  1912      101 

Gainford  S.  D.  No.  2578 1,200     Feb. 21  1912      100 

GlenbankS.  D.  No.  2387 1,600      Feb. 23  1912      100 

Glenreagh  S.  D.  No.  2471 900     Feb. 24  1912      101 

Herbert  Spencer  S.  D.  No.  2522 1,600     April  1  1912      100 

IrondaleS.  D.  No.  2532 .1,000     Pel). 22  1912      101 

Lavesta  S.  D.  No.  2453 1,200     Feb.   6  1912      101 

Medicine  Valley  S.  D.  No.  2577 800     Feb. 28  1912      100 

Plain  Valley  S.  D.  No.  2433.. - 1,500     Peb.28  1912      101 

Rainier  S.  D.  No.  2619 800     Feb.27  1912      loo 

Sharp  Head  S.  D.  No.  667 500     Feb  22  1912      100 

Woody  Nook  S.  D.  No.  2454 800     Feb. 26  1912      100 

SCHOOL  DISTRICTS  IN  SASKATCHEWAN. 

Buckland  S.  D.  No.  220 $1,200     Feb.   5  1912      101.50 

GrassdaleS.  D.  No.  219 1,500     Feb.   5  1912      10150 

River  Bend  S.  D.  No.  2562 .1,000     Feb.27  1912      101     • 

Sigstad  S.  D.  No.  403 1,175     Fcb.29  1912      101 

Debentures  are  payable  in  ten  annual  installments,  except  the  $500 
Sharp  Head  S.  D.  issue,  which  is  payable  In  five  Installments. 

FORT  FRANCIS.  Ont.— Debentures  to  be  Offered  Shortly .— According  to 
reports,  this  town  will  probably  place  on  the  market  In  the  near  future  an 
Issue  of  $25,000  water-works  and  sewerage  debentures. 
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GREENFIELD  PARK.  Que. — Debentures  Voted. — An  issue  of  $23,500 
impt.  debentures  was  recently  authorized,  it  is  stated,  by  this  town. 

l.NQERSOLL.  Ont. — Loan  Election. — The  election  to  vote  on  the  loan 
of  $10,000  as  a  bonus  to  the  Ingersoll  Motor  Truck  Co.  (V.  94,  p.  650)  will 
be  held  April   11.  according  to  reports. 

INNISFAIL.  Alta.— Debenture  Sale. — On  March  4  the  S15.000  5%  20- 
insialluient  electric-light  debentures  (V.  94,  p.  582)  were  awarded  to 
Aemilius  Jarvis  &  Co.  of  Toronto. 

M\TT\\\  A.  Ont. — Debenture  Offerino. — Proposals  will  be  received  until 
12  m.  April  15  by  J.  McMeeWn,  Sec.-Treas.,  for  S6.000  5%  cement  side- 
wall;  debentures  offered  but  not  sold  on  Sept.  5  1911  (V.  93,  p.  975)  Due 
part  yearly  for  20  years. 

.MELFORT.  Sask. — Loan  Election. — An  election  will  be  held  March  18, 
it  is  stated,  to  vote  on  a  by-law  providing  for  a  loan  of  §2,500  for  tele- 
phone purposes. 

MELVILLE.  Sask.— Debenture  Sale. — On  March  4  the  $6,000  5H%  40- 
vr.  and  87,500  5%  30-yr.  debentures  (V.  94,  p.  582)  were  awarded  to  the 
Nat.  Finance  Co..  Ltd.,  of  Regina  for  $13,318,  making  the  price  98.651. 
Other  bids  follow: 


C.  H.  Burgess  &  Co.,  Tor.. .$13. 312 

Goldman  &  Co.,  Toronto 13,302 

W.  A.  Mackenzie  &  Co.   Tor.    13.277 

Curran    Laird  &  Curran 13,217 

Nay  cN:  James,  Regina 13,127 


Ont.  Sec.  Co.,  Ltd.,  Tor $13,107 

Aemilius  Jarvis  &  Co.,  Tor..  13,051 
Wood  Gundy  &  Co.  Tor...  13.005 
Brent,  Noxon  &  Co.,  Tor...  12,978 
G.  A.  Stimson  &  Co.,  Tor...    12,921 


MELVILLE  SCHOOL  DISTRICT  NO.  2187,  Sask.— Debenture  Offerino 
—  Proposals  will  be  received  by  R.  E.  Culp,  Sec.-Treas.,  for  $950  and  $5,450 
5'.. "i   10-year  debentures. 

MONTCALM,  Que. — Debenture  Sale, — Reports  state  that  the  Royal 
Securities  Corp.,  Ltd.,  of  Quebec  was  awarded  at  private  sale  an  issue  of 
$60,000  4H To   30-year  debentures. 

MONTREAL.  Que. — Loan  at  London  Abandoned. — A  dispatch  from  Ot- 
tawa to  the  New  York  "Evening  Post"  says  that  the  City  of  Montreal  has 
abandoned  for  the  present  the  £1,000,000  sterling  loan  which  it  proposed  to 
negotiate  in  London.  This  decision,  it  is  said,  was  arrived  at  as  a  result  of 
a  cable  received  from  the  Bank  of  Montreal  in  London,  which  had  been 
asked  by  the  city  authorities  to  advise  as  to  the  renewal  of  the  £800,000 
sterling  "loan  which  matures  April  1.  The  Bank  of  Montreal  replied  by 
cable  that  the  condition  of  the  money  market  in  London  made  it  inadvisable 
to  attempt  the  new  £1,000,000  loan,  and  advised  that  the  £800,000  loan 
maturing  on  April  1  be  renewed  for  six  months,  saying  that  it  could  be  done 
at  from  3);  to  35s"„.  With  commissions,  &c,  the  interest  charge  would 
amount  to  about  3  %  %  ■ 

MOOSE  JAW,  Sask. — Debenture  Election. — At  an  election  to  be  held 
March  21  the  following  propositions  to  issue  debentures  will  be  submitted 
to  the  ratepayers:  $6,000  for  exhibition  improvements,  $160,000  for  per- 
manent pavements,  $70,000  for  public  library,  $225,000  for  electric-light 
ext.,  $170,000  for  sewer  and  water  ext.  and  890,000  for  a  subway. 

NEW  MAR  KET.  Ont. — Debenture  Election. — Reports  state  that  on  Mar. 18 
the  ratepavers  will  vote  on  a  proposition  to  issue  the  $28,000  school  deben- 
tures  (V.  94,   p.  724). 

NIAGARA  FALLS.  Ont. — Debenture  Sale. — The  Nat.  Finance  Co.  of 
Toronto  was  awarded,  it  is  stated,  $37,960  5%  debentures. 

0"v\  EN  SOUND.  Ont.— Loan  Voted.— By  a  vote  of  1 ,794  to  85  on  Mch.  9, 
the  ratepayers  ratified  the  proposition  to  assist  in  the  construction  of  a 
drydock  and  shipbuilding  plant  By  the  terms  of  the  agreement  the  town 
,s  to  bonus  a  company  to  the  extent  of  $10,000  yearly  for  20  years,  in  addi- 


tion to  taking  $50,000  common  stock  and  granting  exemption  from  taxa- 
tion for  10  years 

Debenture  Sales. — On  Feb. 26  the  $30,000  10-yr.  public  school  and  $25,000 
20-yr.  Owen  Sound  Furniture  Co  bonus  i  i._."„  debentures  (V.  94,  p.  509) 
were  awarded  to  Wood,  Gundy  &  Co. of  Toronto  for  $54,596,  making  the 
price  99.265.      Other  bids  follow: 


Dominion  Sec.  Corp., Ltd. ,Tor$54, 477 
G.  A.  Stimson  &  Co.,  Tor...   54,125 

C.  H.  Burgess  &  Co.,  Tor 54,053 

Nat.  Finance  Co.,  Ltd.,  Reg.   53,848 

Brent,  Noxon  &  Co.,  Tor 53,653 

Wood,   Gundy   &  Co.  of  Toronto  were  also  awarded  the  $5,000  bonus 
debentures  at  99.25  and  int.  (V.  94,  p.  582). 


Hanson   Bros.,  Montreal $53,605 

Goldman  &  Co.,  Toronto 53,520 

Ont.  Sec.  Co..  Ltd.,  Toronto  53,507 
Aemilius  Jarvis  &  Co.,  Tor..   52,959 


PENTICTON,  B.  C. — Debenture  Sale- 
debentures,  aggregating  $27,300  (V.  94, 
Finance  Co.,  Ltd.,  of  Toronto. 


-On  Feb    26  the  five  issues  of  5% 
p.  582),  were  awarded  to  the  Nat 


PETERBORO,  Ont. — Loan  Election  Proposed. — An  election  will  prob- 
ably be  held,  it  is  reported,  to  vote  on  a  by-law  providing  for  a  loan  of 
$18,000  for  bridge  purposes. 

PORT  STANLEY,  Ont. — Debentures  Voted. — Reports  state  that  a  propo- 
sition to  issue  $22,000  water-works-system  bonds  carried  by  a  vote  of  132 
to  38  at  the  election  held  March  11  (V.  94,  p.  714)  . 

QUINTON,  Sask. — Debenture  Sale. — An  issue  of  $1,000  6%  10-yr.  de- 
bentures was  purchased  by  Nay  &  James  of  Regina. 

SCOTT,  Sask. — Debenture  Offerino. — Proposals  will  be  received  until 
April  1  for  $20,000  5H%  30-year  water-works,  $15,000  5)^%  30-year 
sewerage,  $10,000  5  }4%  30-year  sewerage  and  $6,000  6%  10-yr.  street  de- 
bentures (V.  94,  p.  372).      J.  N.  Forrest  is  Sec.-Treas. 

SELMOND  SCHOOL  DISTRICT  NO.  478.  Sask.— Debenture  Sale.—  On 
Jan.  22  $800  6%  30-installment  bldg.  debentures  were  awarded  to  the 
Western  School  Supply  Co.  of  Regina  at  101.25.     Date  Feb.  28  1912. 

SUNDERLAND,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  March  21  for  $9,000  4  %%  school  debentures  guaranteed  by  the 
Township  of  Brock.   Due  part  yrly.  for  20  yrs.   Francis  Doble  is  Twp.  Clerk. 

TESSIER,  Sask. — Loan  Proposed. — Reports  state  that  this  village  will 
borrow  $2,500  for  various  improvements. 

T1LLSONBURG.  Ont. —Debenture  Sale. — On  March  4  the  $25,000  5% 
30-installment  public-school  debentures  (V.  94,  p.  650)  were  awarded  to 
V.  A.  Sinclair  for  $25,190  (100.76)  and  int.     Other  bids  follow: 


G.  A.  Stimson  &  Co.,  Tor $24,940 

Ont.  Sec.  Co  ,  Ltd.,  Tor 24,877 

Dominion  Sec. Corp. .Ltd., Tor  24,833 

Goldman  &  Co.,  Toronto 24.815 

R.  C.  Matthews  &  Co.    Tor.  .   24,810 
Aemilius  Jarvis  &  Co.,  Tor..  24,670 


E.  D.  Tillson,  Est $25,180 

W.  A.  Mackenzie  &  Co..  Tor.  25  155 
C.  H  Burgess  &  Co.,  Tor...  25,077 
Brent,  Noxon  &  Co.,  Tor...  25,053 
Nat.  Finance  Co.,  Ltd.  Reg.  25,018 
Wood,  Gundy  &  Co.,  Tor...   25,034 

VERDUN.  Que. — Debentures  Voted. — An  election  held  recently  resulted, 
it  is  stated,  in  favor  of  the  question  of  issuing  the  $229,000  debentures  for 
fire  equipment,  water,  elcctric-lightig  and  sewerage    (V.  94,  p.  582'. 

VERNON,    B.   C. — Debenture  Sale. — The   Bank   of   Montreal   has   been 

awarded  at  99  and  int.  an  issue  of  $49,100  debentures.  We  are  advised 
that  the  $12,000  debentures  recently  authorized  (V.  94,  p.  299)  are  part 
of   these  debentures. 

YORK  TOWNSHIP,  Ont.— Debenture  Sale.— Reports  state  that  the 
$6,700  5%  15-installment  debentures  I  V.  93,  p.  1742;  were  awarded  to  the 
Nat.  Finance  Co.,  Ltd.,  of  Toronto. 


NEW  LOANS. 

$35,000 

Town  of  West  Hoboken,  N.  J., 

REFUNDING  BONDS 

Sealed  proposals  will  be  received  by  the  Town 
Council  until  MARCH  20.  1912,  at  eight  p.  m., 
at  the  Council  Chambers  in  the  Town  Hall  of  the 
Town  of  West  Hoboken  for  $35,000  Refunding 
Bonds  of  the  Town  of  West  Hoboken  in  the 
County  of  Hudson,  of  the  denomination  of  $1,000 
each,  dated  April  1,  1912,  maturing  April  1,  1942, 
bearing  interest  at  the  rate  of  4  %  %  per  annum , 
payable  semi-annually  on  the  first  days  of  April 
and  October  in  each  year,  both  principal  and 
interest  being  payable  at  the  office  of  the  Knick= 
erbocker  Trust  Company,  New  York  City.  Said 
bonds  will  be  coupon  bonds,  with  the  privilege  to 
the  holder  of  registering  the  same  as  to  principal 
only,  or  of  converting  the  same  into  registered 
bonds. 

All  bids  must  be  accompanied  by  a  certified 
check  upon  a  State  or  national  bank  or  trust 
company  for  $1,000.  payable  to  the  order  of 
the  Town  of  West  Hoboken  in  the  County  of 
Hudson. 

The  validity  of  said  bonds  will  be  approved  by 
Messrs.  Hawkins,  Deiafield  &  Longfellow,  attor- 
neys, of  New  York  City,  whose  opinion  will  be 
furnished  to  the  successful  bidder. 

The  bonds  will  be  prepared  and  certified  to  as 
to  genuineness  by  the  Knickerbocker  Trust  Com= 
pany.  New  York. 

The  Council  reserves  the  right  to  reject  any  and 
all  bids. 

AUGUST  L.  WACHLIN,  Town  Clerk. 


$250,000 

San  Joaquin  County.California, 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Supervisors  of  San  Joaquin  County,  California, 
until  TUESDAY,  THE  26TH  DAY  OF  MARCH. 
1912,  at  10  o'clock  A.  M.  for  the  purchase  of  all 
or  any  part  of  $250,000  of  Highway  Bonds  of  a 
$1,890,000  issue  of  five  per  cent  Highway  Bonds 
of  sai'd  County,  principal  and  interest  payable  at 
Kountze  Brothers,  New  York  City,  or  at  County 
Treasury,  at  option  of  holder.  Legality  of  Bonds 
will  be  approved  by  Messrs.  Dillon,  Thomson  & 
Clay,  successors  to  Messrs.  Dillon  &  Hubbard 
of  New  York.  Bids  must  be  made  on  blank 
forms  furnished  by  County.  Printed  circulars 
containing  full  information  and  blank  forms  of 
bids  can  be  had  on  application  to  Eugene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to  Messrs.  Dillon,  Thomson  &  Clay  of  New  York, 
successors  to  Messrs.  Dillon  &  Hubbard,  New 
York. 

EUGENE   D.   GRAHAM. 
County  Clerk  of  San  Joaquin  County,  Calif. 


Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building. 

KANSAS  CITY  MISSOURI 


NEW  LOANS. 


$1,175,000 
CITY  OF  MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned 
THURSDAY.  MARCH  28.  1912.  at  2  o'clock  P.  M., 
for  the  whole,  or  any  part  of  $100,000  Park, 
$200,000  Permanent  Improvement  Fund,  $200,- 
000  Bridge,  $175,000  Main  Sewer  and  $500,000 
Grade  School  Bonds,  dated  March  1st,  1912,  and 
payable  March  1st,  1942. 

The  above-described  bonds  will  bear  interest  at 
the  rate  of  four  (4%)  per  cent  per  annum,  payable 
September  1st,  and  March  1st,  and  do  bid  or 
proposal  will  be  entertained  for  a  sum  less  than 
95  per  cent  of  the  par  value  of  said  bonds,  and 
accrued  interest  on  same  to  date  of  delivery, 
except  for  $100,000  of  the  $200,000  Permanent 
Improvement  Fund  Bonds  authorized  to  be 
issued  by  the  City  Council  of  said  City,  approved 
February  20th,  1912,  requiring  that  said  bonds 
shall  not  be  sold  less  than  the  par  value  of  same, 
and  accrued  interest  thereon  to  date  of  delivery 
of  said  bonds. 

The  above  bonds  are  tax-exempt  in  the  State 
of  .Minnesota. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved . 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  March  4th,  1912. 

DAN.  C.   BROWN, 

City  Comptroller. 


F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

ttU  FIRST   NATIONAL  BANK  BLDU, 

OHIO  AGO.  ILL. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 


B.  W.  Strassburgcr 

SOUTHERN  INVESTMENT  SECUR I  TIBS 
MONTeOtOBBY    1M. 


NEW  LOANS. 


$45,000 

WILMINGTON,  DELAWARE 

SINKING   FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  any  part 
thereof  of   $45,000   Sinking   Fund   Loan  of  Wil- 
mington, Delaware,  until  12  o'clock  noon, 
THURSDAY.  MARCH  28.  1912. 

These  will  be  registered  bonds  and  will  date 
from  April  1,  1912,  and  be  issued  in  denomina- 
tions of  $50  or  multiples  thereof,  and  bear  inter- 
est at  the  rate  of  4  per  cent  per  annum,  payable 
semi-annually  on  October  1st  and  April  1st  of  each 
year  thereafter,  and  will  mature  April  1,  1935. 

These  bonds  are  for  the  purpose  of  refunding 
Bonds  of  the  Water  Department,  $30,000  ma- 
turing May  1st,  1912,  and  $15,000  maturing 
June  1,  1912,  and  issued  under  authority  of  an 
Act  of  Legislature  approved  March   31,    1903. 

All  proposals  must  be  accompanied  by  a  cer- 
tified check  payable  to  the  order  of  "The  Mayor 
and  Council  of  Wilmington"  for  two  per  centum 
of  the  amount  of  bonds  bid  for,  same  to  be  for- 
feited if  the  bidder  fails  to  accept  and  pay  for 
bonds. 

The  successful  bidder  or  bidders  will  be  re- 
quired to  settle  for  the  bonds  awarded  with  ac- 
crued interest  from  April  1,  1912,  at  or  before 
12  m.  on  Monday,  April  15,  1912. 

The  right  is  reserved  to  reject  any  and  all  bids. 
Address  all  bids  in  sealed  envelope  to 
WILLIAM    S.    LEDNUM,    City   Treasurer,    Wil- 
mington, Delaware,  marked  "Proposals  for  Sink- 
ing Fund  Loan." 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Legal  for  Savinr 3  Banks; 
Postal   Saving!   and   Trust   Fonda 
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H.  C.  SPEER  &  SONS  CO. 

First  Nat  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND    MUNICIPAL   BONDS 

H0DENPYL,  HARDY  &  CO. 

7  Wall  St      N*w  York 

Railroad,  Street  By.,  Gas  &  Elec.  Light 
SECURITIES! 
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CLEARING-HO  USE  RET  URNS . 

|F  The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  March  23  have  been  $3,233,430,478,  against  $3,296,225,981  last 
week  and  $2,738,665,667  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  23. 

1912. 

1911. 

Cent. 

New  York  _ 

$1,532,327,706 

144,025,908 

131,378.212 

26,814,211 

248,401,075 

63,823,104 

16,290,128 

$1,274,718,722 

120,945,153 

113,273,971 

24,453,155 

218,720,439 

62,082,873 

14,577,953 

+  20.2 

Boston                                          

+  19.0 

Philadelphia...           

+  16.0 

Baltimore 

+  9.7 

Chicago _      

+  13.6 

St.  Louis 

+  2.8 

New  Orleans 

+  11.7 

Seven  cities.  5  days  . 

$2,163,060,344 
530,387,263 

$1,828,772,266 
465,439,289 

+  18.3 

Other  cities,  5  days 

+  14.0 

Total  all  cities,  5  days 

$2,693,447,607 
539,982,871 

$2,294,211,555 
442,454,112 

+  17.4 

All  cities,  1  day   

+  22.0 

Total  all  cities  for  week 

$3,233,430,478 

$2,738,665,667 

+  18.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  clay  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  wiih  Saturday, 
noon.^March  16  for  four  years. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse] 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling    

Trenton 

York 

Erie 

Binghamton 

Greensburg 

Altoona 

Chester 

Lancastei   


Week  ending  March  16. 


1912. 


,895,358,342 

163,547,199 

47,315,225 

34,435,028 

9,252,847 

7,422,298 

4,629,702 

4,080,048 

2,716,818 

2,262,894 

1,651,554 

1,625,402 

1,373,121 

2,907,366 

1,778,122 

985,172 

881,032 

625,500 

422,487 

493,443 

485,181 

1,544,977 


Total  Middle.. 


Boston   

Providence  _ . 

Hartford 

New  Haven.. 
Springfield... 

Portland 

Worcester 

Fall  River . . . 
New  Bedford . 

Holyoke 

Lowell 

Bangor 


Total  New  Eng. 


1911. 


736,712,603 

159,635,566 

48,107,606 

31,406,364 

9,108,319 

6,729,981 

5,216,540 

4,006,306 

2,512,524 

2,302,229 

1,412,695 

1,450,403 

1,570,190 

1,842,307 

1,380,303 

883,353 

853,672 

644,700 

550,885 

482,863 

567,486 

1,051,994 


2,185.793,758 

174,819,199 

8,255,800 

4,689,161 

3,335,128 

2,701,631 

1,908,986 

2,405,151 

1,115,195 

960,785 

589,756 

638,515 

427,940 


201,847.247 


2,018,429,889 

166,353,351 
8,270,820 
4,533,164 
2,540,628 
2,196,771 
1,717,679 
2,620,187 
1,037,802 
1,257,364 
532,561 
564,353 
378,307 


Inc.  or 
Dec. 


% 

+  9.2 

+2.5 

—1.6 

+  9.7 

+  1.6 

+  10.3 

—11.2 

+  1.8 

+8.1 

—1.7 

+  16.9 

+  12.1 

—12.7 

+  57.8 

+  28.8 

+  11.6 

+3.2 

—3.0 

—23.2 

+2. 
—14.5 
+  46.9 


+8.3 


192,002.987 


+  5. 

— 0 

+3 

+31 

+  23 

+  11 

—8 

+7 

—23 

+  10 

+  13 

+  13 


1910. 


,146,677 

175,720 

45,458 

29,963 

9,043 

6,872 

6,109 

3,684 

2,368 

2,016 

1,479 


523 
217 
868 
437 
843 
797 
430 
461 
436 
509 


342 
228 
184 
391 
941 
903 
138 
188 
429 
,885 
683 
478 
,230 
,498 
,344 
,789 
,182 
,500 
778 
.066 
622 


2.438,919,799 

166,483,924 
7,642,500 
5,325,938 
2,453,152 
2,400,000 
1,686,854 
2,451,685 
1,013,954 
1,165,757 
570,170 
479,545 


1909. 


,644,786,337 

114,618,092 

36,578,028 

24,032,083 

7,511,895 

6,180,819 

4,506,971 

3,124,072 

2,003,988 

1,759,452 

1,295,988 

1,167,712 

1,000,576 

1,619,647 

1,376,936 

743,582 

654,804 

460,700 

391,347 

397,161 

388,212 


-l-5.il     191,673,479 


1,854,598,902 

151,145,560 

6,818,400 

3,175,104 

2,180.066 

1,865,405 

1,593,615 

1,703,589 

l;241.583 

869,604 

435,773 

490,678 


Clearings  at- 


■    i  ii  ago 

Cincinnati 

i  veland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

i    ii  do 

Peoria 

Grand  Rapids 

;  ayton  

Evansville   

Kalamazoo 

Springfield,  111  .. 

Fort  Wayne 

Lexington 

RocMord    

Akron 

Bloomington 

Quincy 

Youngstown 

Canton 

.Springfield.  O 

South  Bend 

Mansfield 

Decatur    

Danville 

Jackson  ._ 

Jacksonville,  111. 

Lima 

Lansing 

Ann  Arbor 

Adrian    

Owensboro 


Week  ending  March  16. 


171.519,377 


1^  Notel — For  Canadian  Clearings  see  ^Commercial  and  Miscellaneous  News  " 


Tot.  Mid. West 

San  Francisco... 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

San  Jose 

Stockton  

Fresno 

Pasadena 

North  Yakima  .. 
Reno 


1912 


292,245,748 

25,469,750 

18,692,394 

20.123,604 

11,725,460 

8,254,183 

5,957,900 

5,109,519 

3,872,925 

2,918,686 

2,201,436 

2,268,413 

705,401 

1,372,912 

987,159 

1,513,232 

1,289,456 

1,419,000 

794,754 

844,594 

1,683,802 

1,278,642 

556,989 

570,036 

403,895 

562,003 

532,764 

600,000 

358,313 

432,465 

533,037 

178,196 

26,836 

473,689 


418,957,187 

50,463,243 

23,343,741 

14,253,542 

15,754,694 

7,390,269 

4,320,634 

4,773,569 

3,651,313 

1,536,585 

3,029,265 

562,036 

708,948 

928,846 

869,510 

470,022 

222,842 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver.  _ 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 

Fargo   

Colorado  Springs 

Pueblo    

Fremont 

Waterloo    

Helena    

Billings 

Hastings 

Aberdeen 


Tot.  oth.West. 


St.  Louis 

New  Orleans 

Louisville 

Houston  _ 

Galveston 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Savannah  

Nashville    

Norfolk 

Birmingham 

Augusta 

Knox  vl  lie 

Jacksonville 

Chattanooga   .. 

Little  Rock 

Mobile 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Wilmington, N.C. 

Jackson  

Tulsa 

Muskogee 


Total  Southern 

Total  all 

Outside  N.  Y_ 


1911. 


272,321.595 

25,131,350 

18,609,450 

18,171,010 

13,803,291 

8,671,711 

6,953,100 

5,628,120 

2,981,960 

2,675,291 

2,015.141 

2,441,713 

801,184 

1,290,332 

931,926 

1,232,629 

949,193 

881,300 

747,863 

744,011 

1,104,475 

1,108,294 

589,506 

563,034 

394,22,8 

372.762 

481,584 

420,000 

333,813 

346,187 

423,174 

169,182 

56,496 

442,920 


393,790,825 

47,823,877 

18,553,837 

12,311,103 

15,594,057 

5,361,377 

4,751,427 

5,256,086 

3,299,770 

1,494,247 

1,705,854 

426,835 

618,044 

745,314 

923,131 

476,293 

242,065 


132.279.059 

47,347,038 

20,419,540 

15,664,911 

10,632,513 

8,850,358 

9,370,585 

5,280,000 

3,241,064 

3,013.220 

2,524,502 

1,608,073 

1,398,573 

1,455,893 

1,450,000 

1,020,212 

730,577 

649,662 

337,008 

1,441,447 

771,000 

230,454 

148,912 

333,577 

137,919,119 

77,148,381 

20,109,109 

14,355,091 

17,654,503 

9,300,000 

8,137,984 

5,638,738 

14,103,244 

7,615,013 

5,588,035 

5,342,790 

3,303,885 

2,836,721 

1,741,191 

2,048,022 

3,534,411 

2,338.491 

2,166,145 

1,432,940 

1,966.247 

1,612,594 

4,100,000 

4,281,657 

360,979 

790,397 

441,678 

647,790 

833,575 


219,429,611 


117,583,367 

50,797,756 

18,828,534 

16,486,930 

10,679,727 

8,369,026 

8,873,843 

4,400,000 

3,024,657 

3,078,109 

2,141,004 

1,679,797 

1,407,889 

1,560,969 

1,403,521 

869,289 

641,743 

608,788 

317,390 

1,605,764 

1,031,458 

101,686 

176,418 

346,041 


138,430,339 

74,403,445 

18,134,049 

14,247,505 

11,899,492 

6,856,500 

7,356,428 

5,479,876 

12,285,802 

7,212,942 

3,973,358 

3,958,915 

2,820,580 

2,457,213 

2,175,717 

1,761,255 

3,208,812 

1,925,925 

1,903,854 

1,566,564 

1,532,577 

2,223,282 

3,101,926 

2,706,434 

289,947 

644,034 

540,000 

700,809 

738,976 


196.106.217 


3.296,225,981,3.056,343,624 


Inc.  or 
Dec. 


% 

+  7.3 

+  1.3 

+0.4 

+  10.7 

+  6.7 

—4.8 

—14.3 

—9.2 

+  29.9 

+  9.1 

+9.2 

—7.1 

—12.0 

+6.4 

+  5.9 

+22.8 

+35.8 

+  49.7 

+  6.3 

+  13.5 

+  52.4 

+  15.4 

—5.5 

+  11.7 

+2.4 

+  50.8 

+  10.6 

+  42.9 

+7.3 

+24.8 

+26.0 

+  5.3 

—52.3 

+7.0 


+6.4 

+  5.5 

+  24.7 

+  15.8 

+  15.9 

+  37.8 

—9.1 

—9.2 

+  10.7 

+2.1 

+  77.6 

+  31.7 

+  14.7 

+  24.6 

—5.8 

—1.3 

—7.9 


+  12.5 

—6.8 
+  8.5 
—5.0 
—0.4 
+  5.7 
+  5.6 

+  20.0 
+  7.2 
—2.1 

+  17.9 
— 4.2 
—0.6 
—6.7 
+  3.3 

+  17.4 

+  13.8 
+  6.7 
+  6.2 

—10.2 

—26.4 
+  126.6 

—15.6 
—3.6 


—0.4 

+3.7 
+  10.9 

+  0.8 
+  48.4 
+  35.6 
+  10.6 

+  2.9 
+  14.8 

+  5.6 
+  40.6 
+  34.8 
+  17.1 
+  15.4 
—19.9 
+  16.3 
+  10.1 
+  21.4 
+  13.8 

—8.5 
+  28.3 
—27.5 
+  32.2 
+  58.2 
+24.5 
+22.7 
—18.2 

—7.6 
+  12.9 


+  11.9 


+  7.8 


1,400,867,6371 1.319, 631, 021 1      +6.2 


1910. 


$ 

290,182,068 

27,178,500 

18,060,481 

18,770,890 

12.698,525 

8,736,546 

5,274,200 

4,785,055 

3,170,106 

2,827,666 

2,208,561 

2,088,888 

700,604 

1,214,519 

1,043,169 

800,563 

919,091 

1,008,000 

690,987 

825,000 

1,521,279 

964,669 

478,229 

468,453 

420,932 

558,283 

469,569 

400,000 

321,892 

260,423 


1909. 


185,511 

38,0641 

500,000 


409,770,723 

46,738,888 

16,553,562 

13,362,481 

12,918,175 

6,453,531 

4,765,503 

5,350,127 

3,474,162 

1,215,446 

1,481,573 

406,746 

536,151 

689,797 

1,056,754 

550,000 

230,265 


115,803,161 

54,030,330 

19,385,608 

18,964,587 

11,430,937 

10,340,765 

7,671,015 

4,604,656 

3,713,227 

3,113,104 

2,752,085 

1,855,690 

1,430,862 

1,347,727 

1,589,912 

1.073,870 

737,552 

702,968 

369,489 

,186,290 

849,924 

182,504 

185,000 

376,612 


1, 


146,894,714 

76,886,550 

19,481,538 

12,991,389 

13,180,866 

6,220,500 

8,000,000 

6,549,539 

11,072.819 

8,325,989 

3,989,256 

4,026,899 

2,981,731 

2,381,027 

1,928,849 

1,610,679 

2,318,678 

1,779,433 

1,777,771 

1,259,492 

1,954.769 

2,524,993 

1,044,456 

2,193,760 

374,708 

515,394 

650,000 


196.921,085 


3,498,982.961 


1,352.305.886 


258.168,256 

26,444,700 

13,719,699 

13,090,3-15 

11,097,011 

7,454,752 

5,486,600 

3,999,798 

2,691,896 

2,590,707 

1,991,571 

1,950,561 

552,130 

1,261,519 

827,251 

648,349 

789,445 

675,000 

597,086 

558,982 

710,413 

720,901 

374,106 

413,233 

374,152 

418,345 

435,279 

383,680 

261,912 

238,619 


110,279 
28,500 


359,065,117 

37,965,222- 

13,586,995. 

10,310,671 

9,000,000 

5,330.997 

3,571,911 

5,321,296 

1,703,236 

945,733 

849,066 

434,443 

439,502 

457,165 


442,350 
225.000 


90,583,586 

45,377,644 
16,363,018 
15,776,718 
8,253,334 
9.232,350 
6,501,706 
3,860,532 
3,000,404 
1,974,408 


1,751,461 
1,144,501 
1,474,870 
916,329 
755,407 
887,567 
518,048 
473,115 

~866~269 
170,653 


119,298,334 

68,455,998 

16,270,302 

15,272,668 

15.025,959 

6,638,000 

6,522,505 

6,158,611 

4,969,827 

4,967.091 

3,003.071 

3,895,563 

2,563,683 

1,884,902 

1,459.663 

1,571,691 

1,850,514 

1.541,151 

1,737,849 

1,365,000 

1,350.000 

1,490,226 

692,328 

637,896 

250,501 

348,858 

406,000 


170,329,849 
765 .385.161 
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OUR  MONTHLY  RAILWAY  EARNINGS 
SUPPLEMENT. 

The  elaborate  statistical  data  contained  in  our 
monthly  "Railway  Earnings  Section,"  or  Supplement, 
are  presented  to-day  in  an  entirely  new  and  greatly 
improved  form. 

The  figures  are  printed  in  larger  type,  and  the  re. 
turns  of  the  separate  roads  are  given  in  such  a  way 
that  they  stand  out  with  great  distinctness  and  promi- 
nence. 

As  is  known,  in  this  publication  we  give  the  figures 
of  earnings  and  expenses  for  the  latest  month  (this 
time  the  month  of  January)  of  every  operating  steam 
railroad  in  the  United  States  which  is  required  to  file 
monthly  returns  with  the  Inter-State  Commerce  Com- 
mission at  Washington.  We  are  enabled  to  give  the  re- 
turns in  the  present  better  shape  because  of  the  recent 
action  of  the  Commerce  Commission  in  relieving  roads 
whose  income  falls  below  $100,000  per  year  from  the 
requirement  to  file  returns,  except  where  they  are  con- 
trolled by  other  carriers.  This  eliminates  a  number 
of  minor  companies  and  affords  more  room  for  the 
remaining  companies.  These  minor  companies  were 
of  very  little  consequence,  anyway,  and  with  them 
omitted  we  will  still  have  97%  of  the  entire  railroad 
mileage  of  the  country. 

Among  the  other  improvements  made,  we  discard 
entirely  the  index  to  the  roads  that  do  not  appear 
under  their  own  name,  which  used  to  be  given  on  the 
last  page  of  the  "Railway  Earnings  Section."  This 
index  is  now  strung  along  at  the  foot  of  each  page. 
This  is  obviously  a  great  advantage,  for  if  a  road  does 
not  appear  under  its  own  name  in  proper  alphabetical 
order, it  is  only  necessary  to  glance  at  the  bottom  of 
the  page  and  see  under  what  name  the  road  can  be 
found. 

Perhaps  the  greatest  improvement  of  all  is  that  we 
supplement  the  returns  of  the  Inter-State  Commerce 
Commission  with  the  companies'  own  statements 
where  these  differ  from  the  Commerce  returns  or  give 
fixed  charges  in  addition  to  earnings,  or  where  they 
have  a  fiscal  year  different  from  the  June  30  year,  as 
is  the  case  with  the  New  York  Central  Lines,  the  Penn- 
sylvania RR.,  and  others. 

f^From  the  day  of  the  appearance,  in  1909,  of  the  first 
number,  our  "Railway  Earnings"  Section  has  been 
unique.  With  the  additions  and  changes  now  made, 
it  becomes  an  absolutely  complete  compendium  of 
the  monthly  returns  of  earnings  of  steam  carriers  in 
the  United  States.  No  monthly  report  of  any  steam 
road,  in  whatever  shape  issued,  will  be  found  missing 
in  it.  In  this  respect,  like  so  many  of;the  "Chronicle" 
publications,  it  is  sui  generis.  Nothing  to  com- 
pare with  it  can  be  found  anywhere  in  the  world. 


THE  FINANCIAL  SITUATION. 

In  his  Carnegie  Hall  speech  of  Wednesday  evening 
Mr.  Roosevelt  showed  himself  at  his  worst.  While  he 
may  overestimate  the  relative  voting  weight  of  the 
mob  element,  no  one  better  understands  its  quick  re- 
sponsiveness to  masked  inflammatory  appeals,  and 
he  p'ayed  upon  that  responsiveness  with  amazing  skill. 
He  is  a  master  in  the  misuse  of  language,  and  can 
make  it  conceal  not  thought  merely  but  the  absence 
of  thought.  In  suppressing  part  of  a  case  and  mis- 
stating the  remainder  he  has  an  unmatched  adroit- 
ness. As  witnesses  in  his  own  behalf,  he  cites  the 
Bar  Association,  a  present  Justice  of  the  Supreme 
Court  and  Lincoln  himself,  and  twists  every  citation 
out  of  shape.  In  picking  out  phrases  from  Mr.  Taft, 
disregarding  the  context  and  perverting  the  intended 
meaning,  he  is  only  playing  his  usual  part. 

His  cleverness  at  coining  a  vacuum  into  a  specious 
proposition  was  shown  anew,  for  his  ostensible  theme 
— that  the  people  have  full  right  and  fitness  to  govern 
themselves — merely  affirms  what  has  stood  tmchal- 
lenged  for  more  than  a  century.  "My  opponents,"  he 
says,  "do  not  believe  in  the  fitness  of  the  people  for 
self-government."  No  man  anywhere  has  so  much 
as  implied  anything  of  the  sort.  At  the  beginning, 
the  people  asserted  this  right  and  fitness  of  self- 
government,  under  certain  methods  of  deliberation 
and  restrictions  imposed  by  themselves  upon  them- 
selves; and  now,  if  all  Mr.  Roosevelt's  flow  of  rhetoric 
and  juggling  of  phrases  in  the  air  is  reducible  to  any 
definite  statement,  it  means  that  the  people,  or  the 
most  vociferous  portion  of  them,  should  disregard  the 
methods  so  carefully  established  long  ago  and  should 
attempt  to  govern  themselves  by  viva  voce  shouting, 
according  to  their  varying  impulses  from  time  to  time. 
The  one  thing  which  Mr.  Roosevelt  has  thoroughly 
shown  (if  any  doubt  of  it  remained)  is  his  own  ack 
of  fitness  to  rule  or  even  to  advise. 

Unhappily,  there  is  small  reason  to  hope  that  the 
Democrats  will  recover  their  sight  and  have  the  dis- 
cernment to  present  a  genuine  issue;  the  course  in  Con- 
gress, where  each  side  is  trying  to  play  the  campaign 
game  and  wrest  something  from  the  other  which  will 
serve  as  a  successful  lure  for  votes,  seems  to  forbid 
faith  that  anything  saner  than  a  choice  between  radi- 
cal and  more  radical  will  be  offered.  Yet  there  is  an 
interesting  question  of  what  effect  all  this  will  have 
upon  Mr.  Taft  in  his  second  term,  assuming  for  the  mo- 
ment that  he  will  succeed  himself.  His  bent  and  train- 
ing are  judicial  and  his  desire  and  ambition  looked 
towards  the  Supreme  Court.  Mr.  Roosevelt  inter- 
vened with  a  mingled  persuasiveness  and  resistance, 
turned  him  into  other  directions  (notably  to  the  Phil- 
ippines administration,  where  he  subordinated  his  own 
wishes  and  comfort  to  public  duty) ,  and  finally  trans- 
ferred to  him  the  highest  office  on  earth.  Mr.  Taft 
took  the  Presidency  in  1909  under  the  double  disad- 
vantage of  a  long  and  close  association  with  Mr.  Roose- 
velt (an  association  which  inevitably  tended  to  impair 
the  soundness  of  any  man's  political  understanding) 
and  also  of  having  incurred  a  political  debt.  We  can- 
not wonder  that  he  looked  upon  Mr.  Roosevelt  as  in  a 
sense  his  creator  and  patron,  and  that  he  conceived 
himself  bound  to  carry  along  the  "policies"  which 
came  with  the  office. 

Now  the  "inheritance"  is  past  and  gone.  Whatever 
political  debt  existed  is  paid  and  canceled.  From 
this  time  forward  Mr.  Taft  owes  nothing  to  his  politi- 
cal discoverer  and  patron;  so  far  as  that  goes,  he  is  free 
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and  independent.  Unembarrassed  by  others,  he 
tends  to  weigh  eases,  to  balance  considerations  care- 
fully, and  to  move  with  conservative  slowness.  That 
he  has  not  been  conservative  thus  far  is  plain,  but  his 
error  has  been  in  attempting  to  play  the  politician,  a 
part  for  which  he  was  never  designed. 

It  is  a  fair  question  now  whether,  under  the  widely 
changed  conditions  in  which  he  will  find  himself  in  a 
second  term,  according  to  the  signs  of  to-day,  he  may 
not  turn  towards  the  conservative  views  which  are 
natural  to  him.  The  latest  propositions  of  radicalism, 
concerning  judges  and  decisions,  are  unspeakably  ab- 
horrent to  him,  we  know.  May  not  the  position  of  an- 
tagonism which  is  forced  upon  him  more  and  more 
savagely  by  his  former  intimate  supporter,  and  his  own 
shrinking  from  what  he  sees  would  be  the  result  of 
adopting  such  monstrosities  of  doctrine,  tend  naturally 
to  make  Mr.  Taft  hold  back  from  the  radical  rush  and 
try  to  restore  the  country  to  sobriety  and  peace? 


There  seems  to  be  no  positive  limit  to  the  number 
and  reach  of  propositions  for  new  tax  subjects  or  for 
using  taxation  to  promote  objects  outside  of  revenue 
which  are  supposed  to  be  desirable.  One  of  the  latest 
is  in  the  Massachusetts  Legislature,  and  would  impose 
on  bachelors  of  more  than  35  years  an  annual  tax  of 
$5,  the  proceeds  to  be  for  the  benefit  of  spinsters  who 
are  supposed  to  have  drifted  down  the  stream  of  time 
beyond  the  hope  of  reaching  the  married  state.  Legis- 
latures sometimes  have  an  hour  of  relaxation,  in  which 
various  extreme  measures  are  brought  forward  satiri- 
cally or  jocosely.  This  one  might  be  supposed  to  fall 
in  that  class,  yet  a  serious  hearing  was  actually  held 
upon  it  before  a  legislative  Committee  on  Taxation, 
and  it  is  not  reported  that  any  face  relaxed  its  expres- 
sion of  seriousness.  It  was  urged  on  behalf  of  the 
proposed  tax  that  it  would  tend  to  equalize  the  pro- 
portion of  the  sexes  in  the  State's  population,  would 
encourage  home-making  and  aid  real  estate  business, 
would  reduce  the  number  of  women  who  must  now 
earn  their  own  living  and  so  forth,  although  there  seems 
to  be  no  mention  of  the  possible  influence  towards 
preventing  race  suicide. 

If  this  sounds  like  solemn  trifling,  and  anybody  in- 
quires what  right  has  the  State  for  attempting  to  in- 
terfere with  individual  freedom  by  a  punitive  tax, 
it  is  hard  to  see  how  this  proposition  is  intrinsically 
less  defensible,  or  is  a  greater  perversion  of  the  tax- 
power  from  its  original  purpose  of  providing  needed 
revenue,  than  some  other  propositions  of  the  past, 
and  even  of  the  present,  in  this  country.  If  a  part  of 
the  people  can  be  selected  for  a  tax,  and  if  the  plea  of 
non-discrimination  can  be  sustained  because  an  entire 
class  and  not  a  few  individuals  are  selected,  or  if  taxa- 
tion can  be  used  as  a  club  by  which  people  can  be 
delicately  persuaded  towards  a  certain  course  which 
is  assumed  to  be  for  the  general  welfare,  why  might  not 
such  a  tax  as  this  be  deemed  admissible?  At  least,  it 
serves  as  another  hint  of  the  current  drift  towards 
the  doctrine  that  the  rights  of  the  individual  vanish 
before  and  are  all  merged  in  the  powers  and  welfare 
of  the  whole  people.  As  we  are  vociferously  entreated 
nowadays  to  observe,  the  People  have  the  right  to 
rule. 


Cotton-crop  estimates  that  not  long  ago  were 
received  with  incredulity,  because  of  their  great 
magnitude,  have  been  more  than  confirmed  by  the 
final  ginning  report  of  the  Census  Bureau  for  the 
season  of  1911-12,  issued  on  Wednesday  last.     The 


ultimate  yield  the  Census  Bureau's  report  foreshadows 
for  1911-12  is  16,050,819  running  or  standard  bales, 
this  including  linters,  re-packs,  &c,  and  also  an  esti- 
mate of  239,146  bales  to  cover  the  probable  amount 
ginned  from  March  1  (the  date  to  which  the  report  is 
brought  down)  to  the  close  of  the  season.  The 
average  weight  of  the  bales  as  marketed  is  stated, 
moreover,  as  504.8  pounds  gross,  or  3.1  pounds  heavier 
than  in  1910-11.  Bearing  in  mind  the  fact  that 
the  Bureau's  final  report,  as  a  rule,  falls  short  of  the 
aggregates  of  what  is  termed  the  commercial  crop 
(i.  e.,  the  amounts  marketed  between  September  1 
and  August  31)  there  is  a  disposition,  of  course,  to 
consider  the  total  given  as  a  minimum  approxima- 
tion. This  view,  furthermore,  is  strengthened  by 
the  fact  that  considerable  cotton  is  now,  or  was 
quite  recently,  in  the  fields  in  Atlantic  sections, 
especially  in  North  Carolina.  Investigating  this 
phase  of  the  season's  developments  we  have  learned 
from  a  valued  correspondent  within  the  last  ten 
days  that  to  his  knowledge  more  cotton  remained  in 
the  fields  at  Christmas  in  his  section  of  North  Carolina 
than  ever  before  known  (from  5  to  15%,  he  estimates), 
and  up  to  the  time  of  writing  (March  13)  no  picking 
had  been  done  since. 

The  only  further  direct  comment  we  have  to  make 
upon  this  final  ginning  report  is  that  it  indicates  a  crop 
fully  4,000,000  bales  greater  than  that  of  1910-11, 
about  2}/%  million  bales  in  excess  of  the  previous  record 
yield  (that  of  1908-09)  and  approximately  13^  million 
bales  larger  than  as  estimated  by  the  Department  of 
Agriculture  last  December.  There  is  of  course  no 
occasion  now  to  doubt  the  adequacy  of  the  year's 
yield,  notwithstanding  a  shortage  in  the  supply  from 
India  and  Egypt  (which,  by  the  way,  promises  to  be 
much  less  than  at  first  expected)  to  meet  the  increased 
consumptive  requirements  of  the  world.  On  the 
contrary,  not  only  should  all  demands  be  satisfied,  but 
a  considerable  quantity  remain  to  go  to  augment  the 
surplus  stock  as  it  stood  on  Aug.  31  1911.  This  last 
in  itself  is  a  very  gratifying  feature  of  the  situation, 
as  with  consumption  going  on  at  the  present  rate,  and 
its  probable  further  increase,  and  with  the  staple  ruling 
on  a  fair  basis  of  value,  a  large  surplus  to  draw  upon 
is  very  necessary  and  desirable.  As  matters  stand 
now  the  visible  supply  of  cotton  is  1,380,272  bales 
greater  than  at  the  same  time  a  year  ago  and  the  ex- 
cess is  more  likely  to  increase  than  decrease  as  the 
season  progresses.  Furthermore,  English  and  Con- 
tinental mills,  according  to  Mr.  Ellison,  held  in  stock 
on  the  first  of  March  347,000  bales  more  than  at  date 
in  1911 .  It  is  therefore  quite  likely  that  at  least  2,000,- 
000  bales  from  the  aggregate  yield  of  the  cotton-pro- 
ducing countries  of  the  world  in  1911-12  will  go  to 
swell  the  previously  existing  surplus  supply. 


Expansion  in  both  the  outward  and  inward  flow  of 
merchandise  is  indicated  by  the  official  statement  of 
the  foreign  trade  of  the  United  States  for  February 
1912,  and  in  each  case  new  high  records  for  the  period 
are  established.  The  gain  shown,  however,  is  ma- 
terially greater  in  exports  than  in  imports,  so  that  the 
net  result  is  a  balance  in  our  favor  much  above  the 
monthly  average,  and  which  has  been  exceeded  but 
once  in  February — in  1908,  when  there  was  a  marked 
shrinkage  in  imports  due  to  the  depression  prevailing 
here. 

The  merchandise  exports,  at  $198,875,428,  are 
better  by  23  million  dollars  than  in  1911  and  74*4 
millions  better  than  in  1910,  and  indicate  a  noteworthy 
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increase  in  the  outflow  of  manufactures  and  other 
commodities  not  covered  by  the  advance  statements 
the  Government  issues  from  month  to  month.  Of  the 
February  1912  export  aggregate,  96%  million  dollars 
is  accounted  for  by  breadstuffs,  cotton,  cotton-seed 
oil,  provisions,  cattle  and  hogs  and  mineral  oils, 
leaving  over  100  millions  as  the  measure  of  the  outflow 
of  all  other  descriptions  of  merchandise.  Cotton  ship- 
ments, quantitatively  stated,  were  more  than  50% 
greater  in  the  month  this  year  than  last,  reaching 
1,241,994  bales,  against  790,131  bales;  but  as  a  conse- 
quence of  the  materially  lower  prices,  the  values  repre- 
sented is  only  iy2  million  dollars  in  excess  of  a  year 
ago — 65^  millions,   against  58  millions. 

The  other  commodities  sent  out  in  February  1912 
register  1634  million  dollars  increase  over  1911  and 
much  greater  gains  over  earlier  years.  In  fact,  it  is 
the  expansion  in  the  outflow  of  these,  and  especially  of 
manufactures,  that  constitutes  the  most  encouraging 
feature  of  our  foreign  trade.  Ten  years  ago — in  Feb- 
ruary 1902 — the  aggregate  shipments  of  these  articles 
reached  a  value  of  only  453^  million  dollars;  now  it  is 
102  millions.  For  the  eight  months  of  the  fiscal  year 
1911-12  the  exports  of  all  kinds  of  merchandise  at 
s]  .506,027.907  also  make  a  new  high  mark  for  the 
period,  exceeding  1910-11  by  713^  millions. 

Imports  of  merchandise,  at  $134,217,910  in  Feb- 
ruary 1912,  exceeded  1911  by  over  12  millions  and 
were  moderately  above  the  total  for  the  month  in  1910. 
For  the  elapsed  portion  of  the  fiscal  year  1911-12  the 
inward  aggregate,  at  $1,047,159,706,  is  also  a  record, 
exceeding  1910-11  by  32  millions,  1909-10  by  25 % 
millions  and  1908-09  by  no  less  than  231  millions. 
The  net  result  of  our  February  foreign  trade  is  a  mer- 
chandise export  balance  of  $64,657,518,  a  total  ex- 
ceeded on  y  in  1908,  and  comparing  with  a  similar 
balance  of  543^  millions  in  1911  and  an  import  balance 
of  53^2  millions  in  1910.  The  eight  months'  balance  of 
exports  is  $458,868,201,  at  which  figure  it  stands  40 
millions  above  that  of  1910-11,  and  has  been  exceeded 
in  only  two  years — 1900-01  and  1907-08 — the  record 
balance  of  the  last-named  period  (the  time  of  re- 
stricted imports)  being  only  57  millions  above  that 
of  1911-12. 

Gold  exports  for  February  were  much  above  the 
recent  average  magnitude,  the  outflow  being  largely 
irom  New  York  and  almost  wholly  to  France  and 
South  America.  Imports,  on  the  other  hand,  were  of 
only  moderate  proportions.  The  outcome  of  the 
movement,  consequently,  was  a  net  efflux  of  $7,652,- 
021,  making  the  balance  of  exports  for  the  eight 
months  of  the  fiscal  year  $4,685,334,  this  contrast- 
ing with  net  imports  of  $44,574,161  in  the  like  period 
of  1910-11,  and  net  exports  of  $49,000,903  in  1909-10 
and  $13,558,627  in  1908-09. 


Berlin  seems  the  storm  centre  in  the  international 
money  markets  at  the  moment.  Bankers  at  New  York 
are  watching  developments  therewith  keen  interest,  and 
the  fact  that  German  bankers  have  been  bidding  6% 
for  New  York  funds  to  carry  into  the  new  quarter  has 
caused  some  fears  here  that  there  may  be  a  repetition 
of  the  conditions  that  attended  the  end  of  the  Decem- 
ber quarter  when,  our  readers  will  recall,  20%  was  in 
instances  paid  for  short-term  funds.  We  have  recently 
referred  at  some  length  to  the  attitude  of  the  President 
of  the  Imperial  Bank  of  Germany  in  insisting  on 
stronger  reserves  and  greater  caution  in  the  creation 
of  credit  by  the  private  banks.  Copies  of  the  report 
of  the  Imperial  Bank  are  now  at  hand,  and  contribute 


additional  light  on  the  recent  financial  developments  in 
the  German  Empire.  Germany,  the  report  says, 
made  in  1911  steady  advances  in  all  branches  of  trade 
and  industry,  but  the  money  market  and  the  Bourse 
were  disturbed  by  the  necessity  of  "paying  back  foreign 
loans  of  large  amounts  at  a  time  when  increased  wages 
and  increased  prices  had  already  increased  the  autumn 
demands."  Therefore,  the  "German  money  market 
found  itself  to  a  larger  degree  than  usual  thrown  upon 
its  own  resources."  As  a  result  there  was  great  expan- 
sion of  the  demands  upon  the  Imperial  Bank  compara- 
able  with  the  tension  of  1907.  The  pressure  at  the 
ends  of  quarters  was  even  far  greater  than  in  1907. 
The  report  states  that  there  were  large  resources  of 
cash,  and  especially  gold,  at  disposal,  and  that  when 
"the  large  foreign  demands  for  payment  had  to  be 
satisfied,  it  was  found  possible  by  the  issue  of  foreign 
bills  to  prevent  an  excessively  sharp  rise  in  the  rates 
for  bills."  A  recent  article  in  the  "North  German 
Gazette"  observes  that  although  the  German  Bank 
rate  was  altered  only  three  times  last  year  and  did  not 
rise  above  5%,  there  were  only  two  occasions  during 
the  fourth  quarter  of  the  year  when  the  issue  of  notes 
did  not  exceed  the  amount  of  the  tax-free  quota,  al- 
though the  quota  was  much  higher  than  the  preceding 
year,  the  new  bank  law  (which  we  explained  in  our 
issue  of  Dec.  30  last)  having  come  into  force. 

In  characteristic  way  preparations  are  being  made 
to  see  that  Germany's  banking  position  is  strengthened 
so  that  there  shall  not  be  a  recurrence  of  the  strain  of 
the  closing  months  of  last  year.  This  necessarily  in- 
volves a  steady  progress  of  reconstruction  and  of 
thorough  work  for  which  German  temperament  is  so 
admirably  adapted.  Germany,  as  the  Imperial  Bank 
so  well  says,  has  been  making  steady  advances  in  all 
branches  of  trade  and  industry.  But  these  advances 
have  very  largely  been  with  the  aid  of  foreign  capital. 
It  will  necessarily  be  a  difficult  matter  for  the  German 
banks  to  themselves  provide  ample  capital  for  the 
continued  progress  of  national  activity  and  at  the  same 
time  build  up  their  own  resources  and  curtail  the  vol- 
ume of  credit  that  has  heretofore  been  granted  to  indus- 
trial and  speculative  enterprise. 

New  York  banking  interests  are  expecting,  therefore, 
a  sustained  demand  upon  this  centre  by  Germany  for 
funds  so  long  as  the  present  abundance  of  money  per- 
mits us  to  be  the  most  advantageous  market  for  Ger- 
man borrowers.  There  is,  however,  a  disposition  to 
view  recent  reports  of  the  large  amounts  of  American 
money  that'll  as  been  loaned  in  Germany  as  being  active 
exaggerations.  As  we  observed  last  week,  the  Prus- 
sian loan  of  80,000,000  marks,  a  large  part  of  which 
was  placed  here  last  October,  will  be  paid  off  at 
maturity  on  April  15,  but  it  is  considered  probable  that 
new  borrowings  will  more  than  use  up  the  proceeds. 
The  references  that  are  so  frequently  heard  of  a  tre- 
mendous trade  balance  having  grown  up  abroad  in 
favor  of  our  own  country  also  undoubtedly  contain  a 
high  degree  of  exaggeration.  We,  like  Germany,  have 
developed  our  resources  and  our  industrial  activities 
very  largely  with  the  aid  of  foreign  capital.  This  was 
the  case  a  few  years  ago  much  more  than  it  is  to-day; 
but  the  old  obligations  still  continue  in  the  form  of 
bonds  and  other  securities  and  require  the  periodical 
transfer  of  large  sums  for  dividend  and  coupon  pay- 
ments. We  are  far  from  being  a  creditor  nation.  The 
balance  left  over  by  the  excess  of  our  merchandise  ex- 
ports over  our  imports  loses  a  great  amount  of  its  im- 
por  ance  in  this  and  other  charges;  such  as  freight 
payments  for  transporting  our  exports,  the  sums  paid 
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abroad  by  our  tourists,  and  other  items  that  will  readily 
oeeuf  to  the  thoughtful  student.  We  undoubtedly 
have  a  balance  abroad  subject  to  recall  when  interest 
rates  on  this  side  justify  the  transfer.  But  this  balance 
certainly  does  not  run  into  the  hundreds  of  millions 
of  dollars — figures  frequently  stated  in  loose  talk 
concerning  the  influence  of  American  banking  abroad. 
If  all  this  be  true,  the  fancied  re-enforcement  of  the 
local  money  situation  through  the  return  of  the  sup- 
posed extraordinary  balances  held  abroad  is  corres- 
pondingly exaggerated.  If  money  rates  were  to  ad- 
vance in  New  York,  the  effect  would,  no  doubt,  be  to 
draw  back  money  that  has  been  loaned  to  London  and 
Germany,  but  in  the  opinion  of  many  of  our  banking 
authorities,  it  would  be  found  that  these  funds  would 
not  return  in  anything  like  the  volume  that  seems  to 
be  popularly  expected. 


In  a  mild  way  European  financial  centres  have 
again  been  disturbed  by  intimations  of  an  inter- 
national political  strain  in  Europe.  Usually  con- 
servative London  press  correspondents  have  sent 
cable  dispatches  saying  that  an  acute  crisis  is  engaging 
the  attention  of  diplomatic  circles.  These  cables  came 
early  in  the  week,  but  subsequent  events  failed  to 
show  definite  developments  that  could  be  associated 
with  such  a  state  of  affairs,  and  singularly  enough, 
without  definite  explanation,  a  much  improved 
situation  appeared  to  be  current  in  foreign  diplomatic 
circles  at  the  close  of  the  week.  Under  these  cir- 
cumstances it  is  not  worth  while  to  more  than  briefly 
epitomize  the  various  disquieting  rumors  that  were 
current.  These  included,  first,  that  friction  had  again 
broken  out  between  Great  Britain  and  Germany; 
second,  that  the  relations  between  France  and  Spain 
had  reached  a  point  of  high  tension  as  a  result  of 
failure  to  agree  upon  Spain's  claims  for  indemnity  for 
damage  to  her  rights  entailed  in  the  settlement  of  the 
Moroccan  dispute  between  France  and  Germany; 
third,  a  renewal  of  border  disputes  between  Turkey 
and  Greece;  fourth,  complications  resulting  from  the 
Tripolitan  war  as  a  result  of  the  decision  of  Russia 
to  resist  any  blockade  by  Italy  of  the  Dardanelles 
or  any  aggressive  naval  operations  in  the  vicinity; 
and,  fifth,  the  concentration  of  Russian  troops  in  the 
Caucases  and  Turkish  troops  on  the  Persian  frontier, 
which  suggested  complications  between  St.  Peters- 
burg and  Constantinople  on  account  of  the  Persian 
question. 

With  one  exception,  all  these  reports  which  we  have 
thus  summarized  failed,  later,  to  show  definite  sub- 
stance. The  exception  concerned  the  naval  jealousies 
of  Britain  and  Germany.  On  Tuesday,  March  19, 
the  Right  Hon.  Winston  Churchill,  First  Lord  of  the 
British  Admiralty,  introduced  in  the  House  of  Com- 
mons the  naval  estimates  for  the  new  fiscal  year. 
The  new  appropriations  called  for  $220,427,000,  a 
decrease  of  SI, 535, 000  from  the  amount  spent  last 
year.  Mr.  Churchill  accompanied  the  introduction 
with  an  obviously  frank  notice  to  Germany  that  it 
would  be  the  latter's  own  naval  program  that  would 
determine  whether  the  British  appropriations — and 
consequently  naval  construction — would  be  aug- 
mented or  retarded.  He  regretted,  he  added,  the 
necessity  of  referring  to  Germany,  but  said:  "The 
Germans  are  a  people  of  robust  minds,  whose  strong- 
masculine  good  sense  and  high  courage  do  not  recoil 
from,  and  are  not  offended  by,  plain,  blunt  state- 
ments of  facts  if  they  are  expressed  with  courtesy 
and  sincerity."     In  brief,  Mr.  Churchill's  statement 


was  a  declaration  that  Britain  is  determined  to  main- 
tain its  naval  supremacy  at  any  cost.  He  laid  down 
a  sixty  per  cent  superiority  in  battleships  and  battle 
cruisers  of  the  Dreadnought  type  as  compared  with  the 
German  Navy  as  a  convenient  basis  for  the  next  four 
or  five  years.  It  would  be  necessary,  Mr.  Churchill 
said,  "to  construct  four  and  three  Dreadnoughts 
every  year,  alternately,  for  the  next  six  years.  If 
we  are  now,  as  it  seems,  to  be  confronted  with  the 
addition  of  two  new  German  ships  in  these  six  years, 
we  propose  to  meet  the  addition  upon  the  higher  ratio 
of  superiority  by  laying  down  four  additional  ships  in 
the  same  period.  Any  retardation  or  reduction  of 
German  construction  would  be  promptly  followed  by 
a  proportionate  measure  of  reduction  in  Great  Britain." 
Mr.  Churchill  illustrated  this  point  by  supposing  that 
both  countries  took  a  holiday  in  the  year  1913.  If 
Germany  did  not  build  her  proposed  three  ships,  she 
would  not  only  save  $30,000,000  or  $35,000,000,  but 
her  action  would  automatically  wipe  out  no  fewer 
than  five  British  super-Dreadnoughts,  which  would 
be  more  than  Germany  could  hope  to  do  in  actual 
warfare.  The  First  Lord  continued:  "This  is  our 
posit  on — that  the  Germans  will  not  be  gainers  in 
naval  power  by  any  increases  they  may  make,  and 
will  not  be  losers  from  the  basis  I  have  laid  down 
by  any  diminutions.  Here  is  a  perfectly  plain  plan 
and  arrangement  by  which,  without  diplomatic  ne- 
gotiations, without  bargaining,  without  the  slightest 
restriction  of  the  sovereign  freedom  of  either  Power, 
this  keen  and  costly  naval  rivalry  can  at  any  time 
be    abated." 

Mr.  Churchill's  speech,  we  are  told  by  press  cables 
did  not  receive  a  reception  in  Berlin  favorable  to 
an  Anglo-German  naval  understanding.  Consider- 
able weakness  ensued  on  the  Berlin  Bourse,  operators 
regarding  the  speech  as  to  a  certain  extent  unfriendly 
to  Germany.  But  it  is  difficult  to  see  why  Mr. 
Churchill's  attitude  should  not  be  regarded  in  a 
friendly  light.  Both  Germany  and  Britain  are 
severely  tax-ridden  and  Mr.  Churchill's  statement 
that  the  British  Government  is  ready  to  join  in  a 
movement  for  world-wide  economy  on  naval  arma- 
ments without  attempting  to  increase  its  present 
ratio  of  power  is  clearly  in  line  with  Germany's  official 
Act  of  1908,  which  required  that  from  1912  to  1917 
only  one  battleship  and  one  cruiser  and  two  small 
cruisers  should  be  begun  every  year. 

But  as  yet  Germany  has  not  any  disposition  to 
modify  its  own  naval  program  in  accordance  with  Mr. 
Churchill's  proposals.  The  new  army  and  navy  bills 
were  submitted  to  the  Federal  Council  at  Berlin  yes- 
terday without  alteration.  The  naval  bill  calls  for  an 
extra  battle  squadron,  for  which  three  additional  bat- 
tleships and  two  cruisers  are  to  be  constructed  before 
1920. 


Having  been  unsuccessful  in  securing  a  settlement 
of  the  British  coal  strike  by  means  of  compromise, 
Premier  Asquith  on  Tuesday  introduced  into  the  House 
of  Commons  his  Minimum  Wage  bill.  It  was  a 
measure,  he  said,  that  would  provide  for  the  payment 
of  a  minimum  wage  to  persons  employed  underground 
and  would  include  the  arrangements  incidental  to  the 
measure.  It  was  read  for  the  first  time  immediately 
after  introduction,  for  the  second  time  on  Thursday, 
and  is  now  in  committee  stage  with  the  probability 
that  it  will  be  passed  to-day  or  on  Monday.  The 
Miners'  Federation  insisted  that  specific  figures  be  in- 
corporated in  the  measure  as  the  minimum  wage.    This 
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the  Premier  has  refused,  and  President  Edwards  of  the 
Miners'  Federation  yesterday  (Friday)  notified  Mr. 
Asquith  that  the  bill  would  not  be  satisfactory  and  that 
miners  would  not  return  to  work  on  Monday  in  accord- 
ance with  what  seems  to  have  been  a  tacit  agreement 
between  the  Government  and  the  labor  leaders.  Wiser 
counsels  are  expected  to  prevail,  however,  and  the 
Government  last  evening  renewed  negotiations  with  the 
mine-owners  and  the  miners  to  induce  the  latter  to 
accept  the  specific  wage  they  'desired  without  having 
it  actually  incorporated-in  the  bill.  In  other  words 
the  Government's  plan  is  to  induce  the  owners  to 
promise  to  pay  5  shillings  a  day  minimum  to  adults 
and  2  shillings  a  day  to  boys,  and  then  induce  the 
workers  to  return  to  the  mines  on  this  basis.  This, 
obviously,  would  leave  the  bill,  if  enacted,  of  little 
practical  value.  The  House  of  Lords  is  expected 
to  promptly  endorse  the  bill  as  soon  as  it  passes 
the  Commons.  The  miners  would  apparently  have 
been  satisfied  if  the  Government  had  inserted  in 
the  bill  that  the  minimum  wage  should  be  5  shillings 
a  day  for  an  adult  and  2  shillings  a  day  for  boys. 
Meanwhile  the  industrial  situation  in  the  United 
Kingdom  is  becoming  increasingly  strained  and 
depressed.  Every  day  sees  further  curtailment  of 
business  and  railway  services.  On  some  of  the  north- 
ern lines  all  freight  trains  have  been  abandoned. 
Latest  cables  contain  the  estimate  that  besides  the  one 
mi  lion  miners  on  strike,  nearly  two  million  other 
persons  have  been  forced  into  idleness  as  a  result  of 
the  closing  down  of  factories  and  other  interference  of 
national  activities,  due  to  the  scarcity  of  fuel.  At  the 
Southampton  docks  alone  tonnage  amounting  to 
100,000  tons  is  lying  idle,  including  the  ocean  liners 
Oceanic,  Majestic,  St.  Paul,  New  York  and  Phila- 
delphia. 

The  Government's  bill  on  Thursday  passed  its  second 
reading  by  a  vote  of  348  to  225,  the  Laborites  and 
Nationalists  voting  with  the  Liberals.  The  Oppo- 
sition was  under  the  leadership  of  the  Right  Honorable 
A.  J.  Balfour,  former  Unionist  Premier,  who,  it  was 
stated,  had  consented  to  move  the  rejection  of  the 
bill  at  the  request  of  Mr.  Bonar  Law,  the  formal  leader 
of  the  Opposition.  The  opposition  to  the  bill, 
however,  was  obviously  perfunctory  and  was  de- 
signed primarily  to  decline  responsibility  for  the 
Government's  measure.  Mr.  Balfour  insisted  that 
a  dissolution  of  Parliament  at  the  present  time 
could  serve  no  good  purpose  and  would  simply  add 
to  the  general  confusion  of  an  already  critical  situa- 
tion. He  declared,  however,  that  the  bill,  as  in- 
troduced, failed  to  meet  the  views  of  the  operators 
or  the  miners,  and  that  the  Government  erred  g  ea  ly 
in  attempting  to  rush  experimental  law  through 
without  considering  the  effect  it  would  have  on  the 
country's  prosperity.  Mr.  Balfour's  speech,  press 
cables  say,  is  everywhere  regarded  as  a  notable  one. 
"The  country,"  said  the  ex-Premier,  "has  never 
before  been  faced  with  a  crisis  such  as  this.  We  are 
witnessing  the  new,  strange  and  portentous  spectacle 
of  a  single  organization,  acting  within  its  legal  powers, 
threatening  to  paralyze  the  whole  trade  of  the  coun- 
try. .  .  .  There  is  no  indication  that  the  leaders 
of  the  movement  desire  to  temper  the  use  of  their  legal 
powers  with  any  consideration  of  mercy.  Was  there 
ever  an  American  trust  at  any  period  of  its  existence 
which  used  or  misused  the  powers  given  to  it  by  the 
law  to  the  detriment  of  private  interests  and  general 
trade  to  the  extent  we  are  now  witnessing"?  Premier 
Asquith,  who  followed  Mr.  Balfour,  asserted  that  the 


Government  held  an  absolutely  even  balance  between 
the  disputants.  The  Government,  he  said,  had  tried 
by  every  form  of  persuasion  and  argument  to  negotiate 
to  bring  the  parties  to  an  agreement,  but  had  failed; 
and  it  could  not  allow  the  population  and  industries  of 
the  country  to  starve.  Sir  Edward  Grey,  Secretary 
of  State  for  Foreign  Affairs,  denied  that  the  bill  would 
cause  trouble  in  the  future.  It  would  not  make  trade 
struggles  easier  to  avoid  by  refusing  to  face  the  new 
circumstances  that  had  arisen.  Within  a  few  weeks, 
perhaps  days,  they  would  be  dealing,  not  with  the 
cause,  but  with  the  terrible  consequences  of  the  strike. 
That  was  why  the  Government  had  introduced  the 
bill. 


Outside  interest  in  the  affairs  of  China  has  now  pass- 
ed very  largely  from  the  military  to  the  financial  stage. 
China,  while  negotiating  with  the  so-called  "Six 
Nation"  group  of  bankers,  accepted  a  loan  of  £1,000,- 
000  from  the  Anglo-Belgium  syndicate.  This  "Six 
Nation"  agreement,  it  may  be  explained  in  passing,  is 
the  same  as  the  "Four  Nation"  agreement,  which 
provided  funds  for  China  before  the  revolution.  This 
syndicate,  as  a  result  of  protests  by  Japan  and,  sup- 
posedly, by  Russia,  admitted  representatives  of  these 
two  countries  into  the  syndicate  on  equal  terms  with 
themselves.  The  "Six  Nations"  are  the  United  States, 
Great  Britain,  Germany,  France,  Russia  and  Japan, 
and  at  a  meeting  of  their  representatives  in  Peking  on 
Thursday  it  was  decided  to  obtain  from  President 
Yuan  Shi-Kai  a  definite  statement  as  to  China's  finan- 
cial policy,  with  a  guaranty  of  good  faith,  before  pro- 
ceeding to  make  further  loans.  They  also  threatened 
to  cancel  all  provisional  arrangements  regarding  weekly 
advances  to  the  Peking  Government  unless  the  Anglo- 
Belgium  loan  were  canceled.  "It  is  understood,'  says 
the  Peking  correspondent  of  the  "London  Daily  Tele- 
graph," "that  most  of  the  latter  loan,  though  nomin- 
ally Belgian,  is  being  advanced  by  a  well-known 
London  house  having  great  Eastern  interests." 


Mr.  Knox,  our  Secretary  of  State,  is  continuing  his 
trip  among  Central  American  countries.  Advices 
from  the  Nicaraguan  capital  tell  of  an  alleged  elaborate 
plot  to  assassinate  Mr.  Knox  and  of  two  other  alleged 
plots,  the  details  of  which  are  rather  hazy.  The  first 
plot  proposed  the  blowing  up  of  Secretary  Knox's 
train.  Thirteen  dynamite  bombs  were,  it  is  reported, 
placed  beneath  the  roadbed  over  which  the  Secretary's 
special  train  traveled  from  Corinto  to  Managua,  and 
connected  with  an  electric  battery.  These  were  dis- 
covered by  Government  agents.  Two-score  Zelayistas, 
or  "Liberals",  were  arrested,  and  it  is  reported  that 
many  executions  will  take  place.  Secretary  Knox  is 
now  in  Laguayra,  and  will  in  all  probability  reach 
Norfolk,  Va.,  on  April  17  on  his  return.  Before  leav- 
ing Nicaragua  Secretary  Knox  cabled  to  President 
Taft  urging  that  the  Senate  Foreign  Relations  Commit- 
tee give  attention  to  the  Nicaraguan  loan  treaty,  which 
has  been  pending  for  more  than  a  year.  The  Secretary 
cabled  that  the  Nicaraguan  Government  and  citizens 
were  anxious  to  have  the  United  States  Senate  ratify 
the  treaty.  The  only  objectors  in  Nicaragua,  he  de- 
clared, represented  the  remnants  of  the  Zelaya  regime. 
The  terms  of  the  loan  made  to  Nicaragua  under  the 
proposed  convention  were  made  public  at  Washington 
this  week.  Brown  Brothers  &  Co.  and  J.  &  W. 
Seligman,  of  New  York,  have  proposed  to  loan  $15,- 
000,000  at  5%,  taking  Nicaragua  bonds  at  90.  This 
money  is  to  be  used  to  reform  Nicaragua's  currency 
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and  tax-collection  systems.  The  convention  and 
terms  of  the  loan  have  bee.!  approved  by  the  Nicara- 
guan  National  Assembly.  Terms  of  a  new  contract 
between  Honduras  and  the  Whitney  Savings  Bank  & 
Trust  Co.,  of  New  Orleans,  have  been  submitted  to  the 
State  Department  and  will  be  published  soon.  The 
Southern  bankers  have  eliminated  those  features  of 
the  proposed  loan  which  were  criticised  in  the  so-called 
Morgan  loan  contract,  and  have  offered  terms  which 
will  be  acceptable  to  Honduras. 


Egypt  and  £100,000  to  Argentina),   and  receipts  of 
£51,000  net  from  the  interior  of  Great  Britain. 


Private  foreign  bank  discounts,  if  we  exclude  Berlin, 
do  not  indicate  any  further  hardening  in  the  money 
situation  abroad.  The  Berlin  rate,  as  quoted  by  cable 
yesterday,  was  ±%%  for  spot  and  4}^%to  arrive  for 
all  maturities,  which  compares  with  4%%  spot  and 
4%@5  1-16%  to  arrive  a  week  ago.  The  German 
market  is  clearly  approaching  a  period  of  strain  during 
the  closing  days  of  the  current  quarter,  and  it  would 
not  be  surprising  if  a  still  further  strengthening  of  the 
spot  rate  to  5%,  the  official  Bank  rate,  should  take 
place  during  the  coming  week.  The  London  open 
market  rate,  as  cabled  yesterday,  was  3  5-16%  for  60 
days'  bankers'  acceptances  to  arrive  and  3%%  for  90 
days  to  arrive.  The  spot  rate  is  3}4%<  which  is  the 
same  as  the  Bank  rate.  A  week  ago  the  closing 
rate  was  3%%  spot  for  90  and  60  days,  3  7-16% 
for  90  days  to  arrive  and  3%%  for  60  days  to  ar- 
rive. Usually,  after  the  first  of  April  there  is  not 
much  difference  in  the  British  centre  in  the  rate  for 
short  and  long  bills .  Paris  closed  yesterday  unchanged 
for  the  week  at  3%%  for  all  maturities. 

The  Paris  market  is  under  some  little  strain  at  the 
moment  as  a  result  of  the  preparations  for  the  300,- 
000,000-franc  State  Railway  loan  which  will  be  offered 
to  investors  to-day  (Saturday).  This  loan  has  been 
commanding  a  premium  all  week,  and  it  is  evident 
that  there  will  be  a  large  oversubscription,  which 
means  that  funds  have  beent  tied  up  and  will  be 
promptly  released  next  week  and  be  available  for  other 
fo  ms  of  financing.  Brussels  also  remains  unchanged 
for  the  week  at  33^%  and  Amsterdam  at  3%%.  The 
official  Bank  rates  at  the  centres  named  are:  London, 
S}4%;  Paris,  3^%;  Berlin,  5%;  Brussels,  4^%,  and 
Amsterdam,  4%.  The  Bank  of  Bengal  at  Calcutta 
reduced  its  rate  to  6%  from  7%  on  Thursday.  This 
suggests  some  relaxation  in  India's  demand  for  gold. 

The  Bank  of  England  this  week  made  a  more  satis- 
factory statement  than  last.     At  Monday's  auction  it 
purchased  at  the  Mint  price  £600,000  out  of  the  full 
offering  of  £800,000  (India  again  taking  the  balance) . 
With  other  purchases  in  the  open  market  the  Bank 
was  able  to  show  a  net  gain  in  gold  coin  and  bullion 
holdings  of  £357,220,  notwithstanding  further  exports 
to  Egypt  and  Argentina.     The  total  reserve  increased 
£425,000,  making  the  proportion  of  reserve  to  liabili- 
ties 43.13%,,  which  compares  with  42.62%    last  week 
and  44.26%  on  March  7,  and  with  52.94%  (the  highest 
figure  of  the  current  year)  on  Feb.  8.  The  market  repaid 
£1,157,000  to  the  Bank,  as  indicated  by  a  decrease  of 
that  amount  in  the  item  "other  securities."     Notes 
reserved  during  the  week  increased  £358,000;  notes  in 
circulation  declined  £68,000;    public  deposits,  repre- 
senting revenue  collections,  were  £1,226,000  higher, 
while    other   deposits    were   £1,983,000    lower.     Our 
special  correspondent  furnishes  the  following  details 
of  the  gold  movements  into  and  out  of  the  Bank  for 
the  Bank  week:   Imports,  £556,000  (of  which  £16,000 
from    Australia    and   £540,000    bought   in    the    open 
market);    exports,  £250,000    (of  which  £150,000   to 


The  weekly  statement  of  the  Bank  of  France  seems 
to  confirm  the  view  that  the  shipment  of  $4,000,000  of 
gold  from  New  York  the  week  before  last  was  for  the 
account  of  the  Bank,  as  the  gold  holdings  show  an  in- 
crease of  27,875,000  francs.  This  addition  brings  the 
total  up  to  within  about  5,000,000  francs  of  the  stock 
of  a  year  ago.  This  week's  figures  are  3,245,740,000 
francs  and  last  year's  were  3,250,650,000  francs.     In 

1910  the  total  was  3,442,975,000  francs  and  1909 
3,599,664,421  francs.  The  silver  holdings  this  week 
are  shown  to  have  decreased  325,000  francs.  Notes  in 
circulation  were  reduced  by  50,250,000  francs,  bills 
discounted  by  13,050,000  francs,  treasury  deposits  by 
2,275,000  francs,  while  general  deposits  were  aug- 
mented by  117,150,000  francs  ami  advances  by 
4,525,000  francs. 

The  weekly  statement  of  the  Imperial  Bank  of  Ger- 
many, which  was  published  on  Monday,  showed  an 
increase  in  the  gold  on  hand  of  15,992,000  marks  and  in 
the  gold  and  silver  combined  of  29,762,000  marks. 
Deposits  were  84,150,000  marks  higher,  while  loans  in- 
creased only  1,327,000  marks.  Discounts  were  in- 
creased by  11,040,000  marks,  but  the  note  circulation 
decreased  26,307,000  marks.  The  total  gold  and  silver 
holdings  are  now  1,260,075,000  marks,  which  compares 
with  1,172,380,000  marks  one  year  ago  and  1,110,620,- 
000  marks  in  1910.  Loans  and  discounts  meanwhile 
have  advanced  to  1,144,234,000  marks  from  983,140,- 
000  marks  in  1911  and  from  997,580,000  marks  in  1910. 
Circulation  outstanding  amounts  to  1,527,987,000 
marks,  which  compares  with  1,397,500,000  marks  in 

1911  and  1,424,820,000  marks  in  1910. 


The  local  money  market  still  continues  firm  from 
the  lender's  standpoint.  There  is  no  unusual  de- 
mand, however,  in  any  quarter,  and  banks  are  looking 
to  foreign  requirements  for  the  chief  stimulus  for  money 
rates,  if  they  are  to  show  much  improvement  be- 
fore the  agricultural  demands  at  home  spring  up  in 
the  late  summer  and  the  autumn.  Nevertheless, 
banks  throughout  the  country  have  their  funds  fairly 
well  loaned  out,  and  there  is  a  tendency  to  draw  on  de- 
posits at  the  reserve  centres.  Wednesday's  steamer 
to  the  Argentine  took  out  $1,650,000  in  gold,  which  in- 
cluded the  $300,000  engaged  by  Heiclelbach,  Ickel- 
heimer  &  Co.  last  week  and  the  $500,000  engaged  by 
the  City  Bank.  This  week's  new  engagements  in- 
cluded an  additional  $250,000  by  the  National  City 
Bank,  $250,000  by  the  Anglo-South  American  Bank, 
$250,000  by  Kidder,  Peabody  &  Co.  and  $100,000  by 
the  National  Bank  of  Commerce. 

Call  money  rates  reached  3%  (on  Thursday)  for 
the  first  time  since  the  initial  week  of  the  year.  The 
ruling  rate  remained  unchanged  during  the  entire  week 
from  last  Friday's  basis  of  2%%  until  yesterday,  when 
it  was  raised  to  2}4%.  On  Monday,  Tuesday  and 
Wednesday  the  extreme  figures  were  on  each  day2J4@ 
2H%,  on  Thursday  2%  @3%  and  on  Friday  2\i  @2y2%. 

Time  money  rates,  as  we  have  already  noted,  are 
firmly  held,  but  for  early  maturities  have  not  been 
actually  advanced  during  the  week.  For  60  days  the 
range  continues  3@3}4%  and  f°r  90  days  the  rate  is 
31/2%,  wihch  compares  with  a  range  of  3^@33^% 
a  week  ago.  For  4  and  5  months,  33^@3J^%  are  the 
closing  quotations,  and  3%%  is  the  final  figure  for 
6  months,  which  compare  with  a  single  rate  of  3]4,% 
a  week  ago.     Over-the-year  funds  are  4@4^%.     For 
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Currency 
Gold    . 

Total  gold  and  legal  tenders. 


mercantile  paper  the  situation  has  not  materially 
changed.  Buyers  are  perhaps-  a  little  {inner  in  I  heir 
views,  but  they  have  very  slight  opportunity  to  refuse 
bills,  cis  the  supply  is  still  backward.  Quotations  show- 
no  change  for  the  week  from  4@4j^%  for  GO  and  90 
days'  endorsed  bills  receivable  and  also  for  4  to  6 
months'  single-name  bills  of  choice  character.  Others 
are  quoted  at  •">%. 


rling  exchange  has  covered  a  very  Limited  range 
during  the  week.  What  little  trend  was  discernible 
was  toward  firmer  figures,  especially  during  the  early 
days  of  the  week,  owing  to  the  demand  for  remittal; 
by  Wednesday's  fast  steamer.  The  tendency  during 
the  latter  half  of  the  week  was  a  vacillating  one.  It 
is  evident  that,  the  April  dividends  and  interest  require- 
ments thai  are  payable  in  sterling  have  already  been 
rather  fully  provided  for  out  of  American  balances  held 
abroad,  for  there  has  been  no  indication  of  the  usual 
remittances  on  this  account  during  the  current  week, 
and  mailing  opportunities  are  ended  for  this  purpose 
with  the  possible  exception  of  the  Olympic,  which  sails 
to-day.  This  special  demand  may  stimulate  cable 
transfer  rates  during  the  coming  week.  During  the 
early  days  of  April  there  will,  of  course,  be  the  regular 
quarterly  demand  for  remittances  on  account  of  the 
payments  on  American  securities  held  abroad  that  are 
payable  on  this  side.  Therefore,  a  steady  market  is  in 
sight  for  the  next  fortnight  or  so,  notwithstanding 
the  smaller  supply  of  bills  that  must  necessarily  result 
from  the  state  of  paralysis  into  which  the  coal  strike 
abroad  has  thrown  the  industrial  situation  in  Britain. 
A  feature  of  late,  according  to  several  foreign  exchange 
houses,  has  been  the  steady  selling,  in  a  quiet  way,  of 
American  securities  by  foreign  holders.  These  trans- 
actions have  required  remittances. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged,  with  demand  still 
quoted  at  4  8725  @4  8730,  cable  transfers  at  4  8760  @ 
4  8765  and  sixty  days  at  4  84@4  8410.  There  was  a 
sharp  advance  on  Monday,  on  selling  of  stocks  by  Eu- 
ropeans and  slightly  firmer  discounts  at  London,  and 
demand  rose  to  4  8740 @4  8745,  cable  transfers  to 
4  8785@4  8790  and  sixty  days  to  4  8410@4  8420. 
Sterling  showed  an  easier  tendency  on  Tuesday,  on 
lower  discounts  abroad  and  the  engagement  of  gold 
for  shipment  to  South  America;  at  the  close  cable 
transfers  declined  to  4  8780 @,4  8785,  although  demand 
remained  unchanged,  while  sixty  days  advanced  to 
4  8415  @4  8425.  On  Wednesday  there  was  a  decline 
of  10  points  in  sterling  quotations  on  very  dull,  narrow 
trading;  closing  rates  were  4  8730@4  8735  for  demand, 
4  8775  @4  8780  for  cable  transfers  and  4  8410@4  8420 
for  sixty  days.  The  market  manifested  little  change 
on  Thursday;  trading  was  quiet  and  featureless,  with 
demand  unchanged  at  the  close,  while  cable  transfers 
declined  to  4  8770  @4  8775  and  sixty  days  advanced 
to  4  8415 @4  8425.  On  Friday  the  market  was  with- 
out important  change,  60-day  bills  remaining  un- 
changed at  4  8415@4  8425,  demand  ruling  at  4  8725@ 
4  8735  and  cables  at  4  8770  @4  8780.  The  closing 
quotations  were  4  8415 @4  8425  for  sixty  days,  4  8725 

i  8735  for  demand  and  4  8770@4  8780  for  cables. 
Commercial  on  banks  was  quoted  at  4  82^ @4  83^ 
and  documents  for  payment  4  83^ @4  84^.  Cotton 
for  payment  ranged  from  4  833^  to  4  83^;  grain  for 
payment  from  4  84^  to  4  843^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Received  fi;/ 
N.  >'.  Hanks 


S8. 82,i  .000 
1,047.000 


S10,407,C00 


Skipped  in/ 
N.  V    Hanks 


S4 ,060.000 

1,049.000 


$5,109,000 


Net  Interior 
Movement. 

Oaln    $4,760,000 
Gain  598,000 


Gain    $5,358,000 


With  the  Sub-Treasury  operations  and  gold  export- 
the  result  is  as  follows: 


Week  endng  Men.  22  1912. 

Into 

Bant  5. 

Out  o/ 
Banks . 

Net  Change  in 

Bank  Holdings. 

Banks'  interior  movement,  as  above. 
Sub-Treas.  oper.  and  gold  export3._ 

$10,467,000 
21,400,000 

$5,109,000 
28,250,000 

Gain    55,358,000 
Loss       6,850,000 

$31,807,000 

833,359,000 

Loss     $1,492,009 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  n/ 


March  22  1912. 


.,  ,1,1 


England . 
France  . . 
Germany 
Russia  a 
Aus.-Hunb 

Spain 

Italy  d._ 
Nethlands 
Nat!  Brig,  d 
Sweden  .. 
Swltz'land 
Norway  .. 

Total  week 
Prey  .week 


38 
L29 

I  I 

1  !N 

53 

16 

41 

12 

6 

4 

6 


£ 
,337,559 

829.960 
,909,450 

373.000 

307.000 
,882,000 

905,000 
.136,000 

703,333 
,719,000 
,535,000 
.016.000 


505,653,302 
502,834,149 


SUrer. 


32,053,32 

17,050,400 
7,220.000 
12,800. "II 
30.168,001 
3,716,000 
1,050,500 
3,351,667 


107,481,887 
106.996.02t 


Total. 

£ 

38,337 

161,883 

61,959, 

155,579 

66.173 

47,050 

45.621. 

13,186. 

10,055 

4.71  ' 

6,535 

2.016 


559 
280 
850 
000 
000 

(II).'. 


500 

000 
000 
000 
000 


113,-135,189 

109,830, 16'. 


March  23  1911. 


40 

130 

43 

1  II, 
55 
16 


000    39 


Gold. 

£ 

,319,99' 
025,920 
563,001 
045,000 
310,000 
486,000 
703,000 
857.000 
252,001 
iTO.'ine 
200,000 
854,000 


501,092,517 
499,929.924 


Silver. 


33.578,560 

16,125,000 

7,121,001 

12,873.001 

30,088,000 

3,575,000 

2,383,400 

3,126,000 


109,709,960 
108.740,77;! 


Total. 


ill 

163 

59 

153 

68 

47 

43 

13 

9 

4 

6 

1 


£ 
319,007 

,604.480 
688.600 
,160,000 
.189,000 
474,000 
,278,000 
,240,400 
,378.000 
.470.000 
,200,000 
,854,000 


010,862,477 
008,670,697 


a  The  total  of  gold  In  the  Hank  of  Russia  includes  the  balance  hr-ld  abroad — 
that  Is,  the  amount  held  for  Russian  account  in  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement.  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  is  now  Issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzep.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  vRlue  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don. In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  between  gold  and  sliver  given  In  our  table  of  coin  and  bullion  la 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to 
obtain:  It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  Is  a  close  approximation. 


THE    ARMAMENT    PROBLEM    AGAIN. 

Speaking  for  the  British  Government  last  Monday, 
and  obviously  addressing  his  remarks  both  to  Germany 
and  to  the  English  people,  Mr.  Winston  Churchill, 
member  of  the  Asquith  Ministry  and  First  Lord  of  the 
Admiralty,  declared  that  the  Government  was  willing 
to  reduce  its  program  of  naval  construction  whenever 
Germany  would  do  the  same  with  its  own,  and  in 
proportion  to  the  German  reduction.  England, 
Mr.  Churchill  declared,  must  retain  a  60  per  cent 
superiority  over  Germany  in  battleships  and  Dread- 
nought cruisers;  that  being  the  proportion  fixed  as 
necessary  in  the  so-called  two-power  basis,  whereby 
England  undertakes  to  match  in  its  naval  armanent 
the  armanent  of  any  two  other  European  nations. 
If,  for  example,  Germany  would  consent  to  reduce 
its  program  for  a  given  year  by  three  ships,  England 
would  reduce  its  own  by  five.  The  scope  of  this 
compromise  is  shown  by  the  fact  that  the  existing 
British  program  contemplates  the  building,  during  the 
next  six  years,  of  twenty-one  new  battleships  of  the 
Dreadnought  type,  the  rate  of  construction  alter- 
nating— four  in  one  year  and  three  in  the  next. 

On  its  face  it  did  not  appear  as  if  this  statement 
from  the  British  Ministry  could  go  very  far  toward 
solving  the  problem  of  excessive  appropriations  for 
armament.  It  was  received  in  England  rather  as  a 
matter  of  course,  and  not  as  anything  in  the  way  of  a 
novel  proposal.  According  to  the  cable  dispatches, 
the  German  response  to  Mr.  Churchill's  speech  was 
not  favorable.  Citations  from  the  leading  German 
newspapers  used  such  phrases  as  British  "arrogance" 
and  "gold  brick",  and  generally  referred  to  the  futility 
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of  the  proposition.  Perhaps  the  press  view  of  the 
matter  was  best  summed  up  by  the  Cologne  "Gazette", 
which  remarked  that  in  all  matters  of  this  sort  Ger- 
many is  likely  to  decide  for  herself,  without  reference 
to  the  propositions  of  any  other  nation. 

Thus  the  question  which  chiefly  arises  in  relation 
to  last  Monday's  speech  is.  what  it  really  means.  What 
light,  for  instance,  does  Mr.  Churchill's  proposition 
throw  on  the  recent  communications  between  Lord 
Haldane  and  the  German  Government,  and  upon  the 
situation  created  in  Germany  by  the  recent  sweeping 
Socialist  victory  at  the  polls?  How  much,  if  any- 
thing, was  agreed  upon  during  Lord  Haldane's  visit 
to  Berlin,  nobody  outside  of  the  two  governments 
knows.  It  is  impossible,  however,  to  supppose  that 
Mr.  Churchill  did  not  have  full  personal  knowledge, 
before  he  made  last  Monday's  speech,  of  whatever 
exchange  of  views  or  pledges  there  may  have  been. 
Therefore,  the  speech  must  be  accepted  as  a  first  step 
toward  whatever  arrangement  is  regarded  as  possible 
on  the  basis  of  that  conference. 

In  the  matter  of  Germany's  own  home  political 
situation,  the  case  is  somewhat  more  clear.  The 
majority  in  the  Reichstag,  which  the  Socialists  con- 
trol, has  set  forth  no  definite  program;  but  in  advance 
of  any  such  declaration,  the  Chancellor  has  taken 
positive  ground  on  his  own  account.  He  lately  re- 
jected in  a  public  speech  the  idea  of  a  Chancellor  and 
Ministry  responsible  to  the  Reichstag,  stating  that  "a 
Chancellor  dependent  upon  the  Emperor  and  upon 
the  King  of  Prussia  is  the  ncessary  counterweight  to 
the  freest  of  all  franchises,  which  was  granted  by 
Prince  Bismarck  only  on  condition  that  the  Federal 
Council  and  the  Chancellor  should  retain  their  inde- 
pendence." This  declaration,  and  the  further  declara- 
tions which  he  based  upon  it,  were  reported  to  have 
been  greeted  by  ironical  laughter  from  the  majority 
benches  of  the  Reichstag,  and  the  strength  of  that 
majority's  position  is  indicated  in  a  statement  by  its 
chief  newspaper  organ,  suggesting  "that  the  Reichstag 
should  not  lose  its  head,  but  should  agree  to  further 
taxes  only  when  the  necessity  for  them  is  proved 
beyond  any  doubt."  This  is,  as  usual,  coupled  with 
the  statement  that  the  Reichstag  "has  no  intention  of 
refusing  to  do  its  duty  in  keeping  the  defenses  of  the 
Empire  at  a  fitting  level."  But,  on  the  other  hand, 
"it  has  duties  toward  the  people,  whose  interests  it 
has  been  called  upon  to  protect."  That  is  to  say, 
the  Imperial  Ministry's  declaration  that  it  does  not 
hold  itself  responsible  to  the  Reichstag  is  met  by  the 
Reichstag  majority  with  the  assertion  that  it  will 
grant  the  Ministry  the  necessary  tax  appropriations 
only  to  the  extent  that  it  sees  fit. 

Here  are  the  obvious  elements  for  a  struggle  be- 
tween Ministry  and  Parliament,  in  which,  as  was  the 
case  during  the  recent  dispute  over  the  increased  taxes, 
the  Reichstag  majority  will  have  the  advantage  which 
always  belongs  to  those  who  hold  the  purse-strings. 
What  would  naturally  be  inferred  from  this  sharp  ex- 
change of  views  is  the  probability  that  the  Imperial 
Government  will  not  yield  in  the  matter  of  principle, 
but  will  have  to  concede  in  the  matter  of  actual  pol- 
icies. If  it  refuses  any  such  concession,  and  proceeds 
to  plan  for  extravagant  armaments,  a  collision  with 
the  Reichstag  majority  will  be  inevitable,  or  else  the 
Government  will  again  be  forced  into  the  money 
market,  which  at  the  present  time  is  anything  but 
favorable  to  large  borrowings  of  the  sort  at  Berlin. 

In  the  face  of  such  a  situation  it  is  hardly  to  be 
supposed   that  the  experienced  politicians   who  con- 


stitute the  German  Ministry,  or  the  equally  experi- 
enced politician  who  occupies  the  Imperial  Throne, 
will  needlessly  invite  a  contest  of  the  sort.  But  on 
this  assumption  there  would  remain  only  one  way  out 
for  them,  and  that  is  to  restrict  the  Imperial  proposals 
for  expenditure  in  general,  and  the  naval  proposals  in 
particular,  to  such  lines  as  the  Reichstag  majority 
would  approve.  Naturally  it  is  impossible  at  the 
moment  to  say  at  what  point  the  two  discordant 
opinions  could  be  brought  together.  It  is,  however, 
practically  certain  that  a  Parliamentary  majority  will 
reject  such  proposals  for  new  appropriations  and  new 
taxation  as  would  presumably  be  involved  in  continu- 
ance of  the  naval-construction  policy  on  its  recent 
scale  of  annual  increase.  Supposing,  then,  that  the 
German  Ministry  were  confronted  with  the  necessity 
of  revising  and  reducing  those  proposals,  it  would  cer- 
tainly be  in  line,  both  with  diplomatic  procedure  and 
with  ordinary  common  sense,  that  it  should  be  done 
in  conjunction  Avith  a  similar  policy  on  the  part  of 
England. 

Whether  Mr.  Churchill's  proposal  offered  in  the 
most  tactful  way  the  opportunity  for  such  arrange- 
ment, remains  to  be  seen.  Perhaps  it  would  be  diffi- 
cult to  adjust  the  proposal  in  any  case  so  as  to  avoid 
offending  any  sensitiveness  on  the  part  of  the  German 
people.  At  best,  the  bald  assertion  that  one  nation 
proposes  to  maintain  a  naval  superiority  over  another 
must  be  more  or  less  irritating  to  that  other  nation. 
But,  on  the  other  hand,  people  the  world  over  are 
waking  up  to  the  realization  that  unless  a  peremptory 
stop  is  put  to  the  requisitions  of  the  professional  naval 
cliques,  there  can  be  no  end  to  the  increase  in  their 
demands.  It  grows  by  what  it  feeds  on.  It  is  not 
merely  a  question,  as  in  Europe,  of  the  inciting  of  one 
nation  to  greater  increase  of  expenditure  through  the 
instilling  of  suspicion  against  another  nation,  but,  as 
in  the  United  States  at  the  present  time,  one  hears 
how  each  acquisition  of  outlying  territory  or  posses- 
sions, assuming  at  the  outset  to  make  for  peace,  be- 
comes in  its  turn  an  argument  for  increased  armament. 
Hawaii,  the  Philippines,  the  Panama  strip,  were  each 
to  guarantee  peace  through  the  mere  fact  of  their 
possession  by  the  United  States.  Now,  however, 
we  hear  that  each  of  these  three  possessions  is  itself 
a  d.stinct  and  separate  argument  for  a  larger  naval 
armament  than  would  otherwise  have  been  neces- 
sary. At  a  point  such  a  tendency  becomes  intoler- 
able, and  it  has  clearly  reached  or  passed  that  point 
in  more  than  one  nation  of  the  world. 

As  for  the  German  people's  attitude  toward  Eng- 
land itself,  there  has  been  cited  lately  from  a  well- 
known  conservative  German  newspaper  an  article  by 
the  eminent  historian,  Professor  Shiemann,  in  which 
the  matter  is  thus  dismissed: 

"We  had   all  believed  that  England  was  planning 
an  attack,  and  to  this  is  due  the  deep  feeling  of  bitter- 
ness that  has  spread  through  the  nation.     To  justif 
this  belief  we  had  the  definite  statements  of  English 
officers,  and  the  assertions  of  some  important  Frenc 
newspapers,   which   dealt  with   England's   army   an  i 
navy  as  if  they  had  command  over    English  force 
by  land  and  sea.     Now,  in  the  great  publicity  of  th 
British  Parliament,  before  which  they  are  responsibl 
for  the  truth  of  their  assertions,   both  Asquith   an 
Grey  have  declared  that  this  was  a  legend,  and  th 
the    British   Government   had   not   for   one   momo 
entertained  any  thought  of  an  attack  iipon  German 
It  would  be  completely  unjust  if  on  our'side  wefco  - 
bmued  to  adhere  to  the  legend."   yA^I2  *»:J£  *'""    "' 
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THE  STEEL  CORPORATION   IN  A   YEAR  OF 
DEPRESSION. 

Whether  the  times  are  good  or  are  bad,  each  new 
annual  report  of  the  Steel  Corporation  reveals  some 
additional  element  of  strength  indicative  of  the 
sound  basis  on  which  the  company  was  founded 
and  of  the  wise  and  far-sighted  policy  pursued  in 
the  conduct  of  its  affairs.  As  is  well  known,  the 
calendar  year  1911,  which  is  the  period  covered  by 
the  present  report,  was  a  time  of  unsatisfactory 
conditions.  It  was,  indeed,  a  period  of  very  consider- 
able depression  as  far  as  the  iron  and  steel  industry  is 
concerned.  When  we  say  a  period  of  depression,  we 
mean  this  in  a  double  sense,  first  because  the  volume 
of  business  was  below  the  average  and  the  product 
as  a  consequence  fell  off,  and,  secondly  (and  still  more 
important),  because  prices  were  at  a  very  low  level, 
thus  bringing  the  margin  of  profits  down  to  a  narrow 
basis. 

The  two  unfavorable  influences  combined — the 
shrinkage  in  the  volume  of  products  turned  out  and 
the  decline  in  the  prices  commanded  by  these  products 
— occasioned  a  tremendous  contraction  in  profits. 
In  face  of  it  all  the  Steel  Corporation  was  able  to 
earn  its  dividends  in  full  on  both  classes  of  shares 
and  carried  forward  a  small  balance  to  the  credit  of 
profit  and  loss.  As  indicating  the  loss  sustained  in 
profits  it  is  only  necessary  to  say  that  for  the  calendar 
year  1911  the  net  earnings  of  the  Steel  Corporation 
and  its  subsidiary  companies  were  only  $104,305,405, 
as  against  $141,054,754  in  the  calendar  year  1910. 
The  decrease,  it  will  be  seen,  was  roughly  3Q%  million 
dollars.  Obviously  a  concern  which  can  endure 
such  a  tremendous  loss  in  net  income  without  en- 
dangering its  dividend  record  possesses  elements 
of  strength  of  a  degree  and  quality  found  in  few  other 
cases.  Notwithstanding  the  loss  of  $36,749,289,  a 
surplus  remains  on  the  operations  of  the  twelve 
months  in  amount  of  $4,665,495  over  and  above  the 
requirements  for  7%  dividends  on  the  preferred 
stock  and  5%  on  the  common  stock. 

Perhaps  it  may  be  supposed  that  such  a  favorable 
outcome  was  made  possible  only  by  severe  cuts  in  the 
contributions  to  the  depreciation  and  extraordinary 
replacement  funds  and  in  other  allowances  for  im- 
provements. These  appropriations  and  allowances 
were  not  quite  on  the  scale  of  those  of  the  previous 
year,  and  yet  they  were  of  very  large  extent.  Thus 
$18,229,060  was  contributed  to  the  depreciation  and 
extraordinary  replacement  funds.  In  addition  $7,- 
750,965  was  contributed  for  sinking  fund  allowances. 
The  two  together,  it  will  be  observed,  make  an  aggre- 
gate exceeding  $25,000,000.  The  surplus  of  $4,- 
665,495  on  the  year's  operations  remains  after  the 
making  of  these  allowances  and  providing  for  seven 
per  cent  dividends  on  the  preferred  stock  and  five  per 
cent  on  the  common  stock.  Furthermore,  in  the 
expenditures  (before  arriving  at  the  net)  were  in- 
cluded $37,882,851  for  ordinary  maintenance  and 
repairs.  It  is  obvious,  therefore,  that  the  various 
properties  were  not  skimped  for  want  of  proper 
allowances  for  repairs,  renewals  and  improvements. 
Of  course. with  only  $4,665,495  remaining  above  the 
dividend  requirements  in  1911,  as  against  $36,772,383 
remaining  on  the  operation.-;  of  1910,  it  was  not  possible 
to  set  aside  $26,000,000  more,  as  was  done  in  that 
year,  on  account  of  new  plants  and  new  construction 
work.     But   that   is   a   wholly   different   matter   and 

as    ii"    bearing    on    the    company's    allowances    for 


repairs  and  renewals,  which  apparently  were  not  only 
on  an  adequate  but  on  a  very  liberal  scale. 

The  reduction  in  production  was  not  so  striking 
as  at  one  time  seemed  likely.  This  was  owing  to  the 
fact  that  the  latter  part  of  the  year,  on  account  of  the 
low  level  of  values  prevailing,  a  rush  of  orders  poured  in, 
which  served  in  a  measure  to  off-set  the  deficiencies 
of  the  early  part  of  the  year.  Chairman  Gary  in  his 
remarks  points  out  that  the  output  of  finished 
products  for  sale  was  only  about  67%  of  the  full 
normal  productive  capacity  of  the  plants.  But 
productive  capacity  has  been  greatly  enlarged  in 
recent  years  and  it  would  require  an  extraordinary 
revival  of  activity  to  ensure  the  employment  of  the 
entire  capacity  of  the  plants.  As  showing  how 
capacity  has  been  extended,  we  need  refer  only  to  the 
output  of  that  entirely  new  establishment,  the  Gary 
Steel  plant  of  the  Indiana  Steel  Co.  The  Gary  plant 
produced  in  1911  707,273  tons  of  pig  iron,  1,036,545 
tons  of  open-hearth  steel  ingots,  281,980  tons  of  open- 
hearth  steel  rails  and  469,360  tons  of  various  other 
rolled  steel  products.  The  By-Product  Coke  Plant 
produced  811,804  tons  of  coke. 

Hence  figures  of  capacity,  if  used  alone,  would 
hardly  furnish  a  correct  idea  of  the  influence  of  de- 
pression in  diminishing  the  Corporation's  business. 
A  better  way  is  to  compare  the  aggregate  tonnage  for 
1911  with  that  for  1910  and  see  how  much  smaller  is 
the  former.  We  notice  that  Judge  Gary  in  his  re- 
marks speaks  of  a  "material  slackening"  in  the  de- 
mand rather  than  "depression".  Perhaps  this  more 
qualified  term  answers  as  the  best  definition  of  the 
conditions  prevailing.  Mr.  Gary  says  that  the  "ma- 
terial slackening"  continued  to  a  greater  or  less  extent 
until  the  closing  weeks  of  the  year.  It  was  not  until 
November  1911  that  a  substantial  buying  movement 
developed.  It  appears  that  the  aggregate  tonnage 
of  rolled  steel  and  other  finished  products  shipped  to 
both  domestic  and  export  trade  was  9,460,169  tons  in 
1911,  against  10,727,251  tons  in  1910,  the  decrease 
thus  being  1,267,582  tons,  or  11.8  per  cent. 

As  regards  prices,  it  is  pointed  out  that  in  May 
1911  a  sharp  break  occurred  in  the  selling  prices  of 
nearly  all  steel  products  and  it  is  furthermore  ob- 
served that  prices  continued  gradually  to  decline, 
reaching  in  the  latter  part  of  the  year  the  lowest 
figures,  in  respect  of  most  of  the  commodities,  realized 
since  1898.  With  both  the  volume  of  business  smaller 
and  prices  ruling  extremely  low,  it  is  not  surprising 
to  find  that  the  combined  gross  sales  and  earnings  for 
1911  equaled  only  $615,148,839,  as  against  $703,- 
961,424  in  the  preceding  calendar  year,  the  decrease 
hence  being  nearly  $89,000,000. 

It  is  important  to  note  that  the  comparison  as  to 
tonnage  would  have  been  far  less  satisfactory  except 
for  the  development  and  further  extension  of  the 
company's  export  business.  And  this  development 
of  the  export  trade  is  one  of  the  distinctive  features 
of  the  year,  indicating  at  once  the  resourcefulness 
of  the  management  and  the  prudent  and  far-sighted 
policy  pursued  in  the  conduct  of  the  Corporation's 
affairs.  As  the  domestic  demand  for  steel  products 
dwindled  away,  the  managers  extended  the  foreign 
field  for  business.  In  1911  the  exports  of  rolled  steel 
and  other  finished  products  reached  1,719,272  tons, 
as  against  only  1,216,057  tons  in  1910  and  but  1,- 
001,157  tons  in  1909.  This  is  an  increase  of  41.4'  J  , 
as  compared  with  1910  and  of  over  70%  as  compared 
with  1909.  The  domestic  trade  took  only  7,740,897 
tons  of  rolled  steel  and  other  finished  products  in  1911, 
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against  9,51 1 ,694  tons  in  the  preceding  year,  the  falling 
off  here  being  18.6%.  It  is  noted  that  the  decrease  in 
output  was  most  marked  in  those  classes  of  materials 
used  largely  by  railways,  namely  rails,  track  fittings, 
and  steel  car  building  material.  This  last  indicates 
how  the  steel  industry  is  suffering  by  reason  of  the 
unwise  Governmental  policy  which  is  being  pursued 
adverse  to  railroad  interests. 

Another  feature  of  the  year's  results  is  the  im- 
proved position  of  the  employees,  notwithstanding 
the  unsatisfactory  condition  of  the  steel  trade  in  the 
matter  of  volume  of  business  and  prices.  Very 
naturally  the  number  of  employees  in  the  service  of  the 
Corporation  and  the  subsidiary  companies  was  not  up 
to  the  maximum  of  previous  years.  The  average  for 
1911  was  190,888,  as  against  218,435  for  1910,  a 
decrease  of  21,547,  or  9.86%.  In  the  matter  of  money 
paid,  however,  to  the  employees  for  their  services,  the 
showing  is  much  more  favorable.  The  sum  of  $161,- 
419.031  was  paid  to  the  employees  in  1911,  as  against 
$174,955,139  in  1910.  This  is  a  substantial  reduction, 
but  the  aggregate  paid  for  wages  was  the  largest  in 
the  history  of  the  company,  with  the  single  exception 
of  1910.  On  the  other  hand  there  were  at  least  three 
previous  years  in  which  the  number  of  employees 
was  larger  than  for  1911.  The  reason  for  the  differ- 
ence is  found  in  the  circumstance  that  the  compensa- 
tion of  the  employees  has  been  steadily  rising.  For 
1911  the  average  daily  wage  per  employee  shows 
an  increase  of  4.23%  over  1910.  The  report  says  the 
increase  follows  principally  from  the  advances  made 
on  May  1  1910  in  the  wage  rates  paid  to  a  large  pro- 
portion of  the  employees  of  the  subsidiary  com- 
panies. 

An  increase  of,  roughly,  24  millions  dollars  ($23, 917,- 
640)  occurred  in  the  funded  debt  of  the  Corporation 
and  its  subsidiaries  during  the  twelve  months.  In  the 
main  this  followed  from  the  purchase  by  the  H.  C. 
Frick  Coke  Co.,  a  subsidiary  of  the  U.  S.  Steel,  of 
about  16,000  acres  of  coal  and  coke  land  from  the 
Pittsburgh  Coal  Co.  and  the  Monongahela  River 
Consolidated  Coal  &  Coke  Co.  In  the  development 
of  the  various  properties  of  the  Steel  Corporation  large 
amounts  of  money  are  required  from  year  to  year  and 
that  necessarily  means  an  addition  to  the  new  capital 
obligations — more  so  in  poor  years  than  in  good  years, 
owing  to  the  smaller  amount  of  surplus  earnings  left 
over.  In  1911  the  capital  expenditures  aggregated 
altogether  almost  $50,000,000— in  exact  figures  $49,- 
430,861.  Of  this,  only  $17,707,280  was  for  the 
purchase  of  the  coke  and  coal  properties  just  referred 
to. 


MARGIN  PURCHASES  AND  SALES. 
The  Supreme  Court  of  Massachusetts,  in  a  decision 
(Greene  vs.  Corey  et  al)  January  3  (97  Northeastern 
Reporter  207) ,  hold  that  a  broker  who  undertakes 
to  purchase  stock  for  a  customer  must  have  under 
his  control  the  stocks  which  the  customer  is  entitled 
to  receive  upon  payment,  free  from  the  demands  of 
other  customers,  so  that  purchases  and  sales  for 
various  customers  cannot  be  set  off  against  each 
other  in  determining  whether  the  broker  has  fulfilled 
his  agreement  to  purchase  for  a  particular  customer, 
unless  both  of  the  transactions  set  off  are  real.  The 
Court  also  holds  that  where  brokers  agreed  themselves 
to  make  purchases  and  sales  of  stock  for  a  customer, 
they  assumed  the  risk  of  having  the  purchases  and 
sales  made  through  another  for  them. 


The  rights  and  remedies  accruing  to  parties  by 
reason  of  the  fact  that  the  purchase  and  sale  of  stocks 
has  been  on  a  margin  is  sometimes  in  doubt.  The 
definitions  of  a  purchase  on  a  margin  and  a  sale  on  a 
margin  have  been  laid  down  by  many  decisions  and  law 
writers.  A  purchase  on  a  margin  is  one  in  which  a 
sum  of  money  or  its  equivalent,  called  a  margin,  is 
placed  in  the  hands  of  a  broker  by  the  purchaser  as  a 
security  to  the  broker  against  any  loss  to  which  he 
may  be  exposed  by  reason  of  a  subsequent  depression 
in  the  market  value  of  the  stock.  A  sale  on  a  margin 
occurs  where  a  seller  orders  a  broker  to  sell  stock  or 
other  commodity  for  him;  the  seller  not  having  the 
stock  to  deliver,  the  broker  must  borrow  the  same 
from  other  parties  and  deliver  it  to  the  purchaser; 
the  margin  in  such  case  is  the  sum  of  money  deposited 
with  the  broker  to  protect  him  from  any  loss  he  might 
be  subject  to  by  reason  of  a  subsequent  rise  in  the 
market  value  of  the  stock.  In  the  case  of  a  purchase 
on  margin,  the  broker  keeps  the  margin  only  as 
security  against  loss. 

The  relation  that  exists  in  such  transactions  be- 
tween a  customer  and  his  broker  is  the  relation  of 
pledgor  and  pledgee.  The  ordinary  rights  of  a  pledgor 
and  pledgee  of  stock  are  the  same  as  those  of  any 
pledgor  and  pledgee.  The  general  rule  is  that  a 
pledgee  cannot  repledge  the  article  pledged,  but  the 
practical  effect  of  the  rule  is  largely  obviated  by  the 
character  of  the  property  which  is  the  subject  of  the 
pledge,  and  by  the  custom  of  dealing  in  particular 
markets.  Shares  of  stock  have  no  earmarks,  and 
all  that  is  required  of  a  broker  is  that  he  shall  have 
shares  of  stock  to  deliver  to  his  purchaser  if  they 
should  be  called  for,  so  there  would  seem  to  be  no 
reason  why  a  particular  share  should  not  be  repledged 
for  the  broker's  own  debt  if  he  retains  sufficient  shares 
to  answer  all  possible  demands. 

An  early  case  before  the  Supreme  Court  of  Connecti- 
cut says:  "Courts  have,  therefore,  said  that  no  good 
reason  existed  for  requiring  that  a  pledgee  of  stocks 
should  at  all  times  preserve  a  careful  separation  of 
distinguishable  certificates  connected  with  each 
transaction  of  pledge,  and  maintain  the  identity  of 
each  certificate  distinct  and  unbroken.  They  have 
said  that  the  essential  thing  was  that  he  hold  at  all 
times  the  required  shares  of  stock  ready  to  be  delivered 
when  called  for,  and,  in  recognition  of  this  fact  and 
of  the  right  enjoyed  by  the  pledgee  to  transfer  the 
stocks  held  by  him  in  pledge  in  his  own  name,  they 
have  held  that  the  pledgee  fully  preserves  the  rights 
of  the  pledgor  if  he  at  all  times  until  the  termination 
of  the  pledge  retains  similar  stock  in  amount  equal  to 
that  pledged."  This  rule  has  been  followed  by  many 
other  courts  and  there  would  seem  to  be  no  good 
reason  why  a  broker  should  not  repledge  shares  of 
stock  even  in  the  absence  of  an  agreement  or  of  a 
customer  to  that  effect,  providing  he  has  at  all  times 
under  his  control  sufficient  shares  to  meet  the  demands 
of  his  customers.  This  would  sufficiently  protect  the 
purchaser.  The  cases,  however,  do  not  go  to  this 
extent . 

Where  the  contract  between  the  broker  and  his 
purchaser  is  entered  into  with  knowledge  of  a  custom 
to  repledge  stock,  this  may  be  done,  at  least  within 
certain  limits.  In  such  a  case  the  custom  enters  into 
and  forms  a  part  of  the  contract  itself.  In  the  case 
quoted  from  the  purchasers  knew  their  orders  for 
stocks  were  to  be  executed  in  the  New  York  Stock 
Exchange,  and  the  stocks  purchased  were  repledged 
by  the  broker.    The  Court  said  that  "they  must,  there- 
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fore,  be  held  to  have  contemplated  and  authorized  a 
course  of  dealing  in  accordance  with  the  rules  and 
customs  of  that  market.  The  authorities  are  not 
uniform  as  to  the  effect  of  trade  usages  upon  the 
contractual  obligations  of  parties .  We  think,  however, 
that  the  better  authority  goes  to  this  extent  at  least, 
that  when  one  employs  another  to  deal  in  a  particular 
market,  he  will  be  held  as  intending  that  the  mode 
of  performance  should  be  in  accordance  with  the 
established  customs  and  usages  of  that  market,  as  long 
as  the  custom  is  neither  immoral,  unlawful,  unreason- 
able, contrary  to  the  express  agreement  of  the  parties, 
nor  such  as  to  change  the  intrinsic  character  of  the 
undertaking.  Courts  have  commonly  sanctioned 
it." 

The  growing  tendency  seems  to  be  to  give  a  wider 
scope  to  the  customs  of  a  particular  market,  and  to 
hold  a  customer  bound  by  stockbrokers'  customs  even 
though  such  customs  were  unknown  to  him.  Con- 
ceding the  right  to  pledge  for  an  amount  equal  to  the 
broker's  lien,  that  right  ceases  the  instant  the  lien  is 
discharged  by  the  tender  or  payment  of  the  debt,  or 
the  performance  of  the  covenant  or  engagement  for 
which  the  security  is  given. 

Most  of  the  difficulties  between  brokers  and  their 
customers  have  arisen  when  the  margin  deposited 
by  the  purchaser  has  become  exhausted,  and  the 
necessity  arises  for  immediate  action  in  order  to  pre- 
vent loss  to  one  or  both  of  the  parties.  The  question 
as  to  what  a  broker  shall  do  when  the  margin  deposited 
with  him  is  exhausted  by  reason  of  a  fall  in  the  market 
value  of  stocks  may  have  been  settled  by  the  contract 
itself  or  by  some  specific  orders  of  the  purchaser.  In 
such  a  case  the  broker  has  nothing  to  do  but  to  follow 
his  instructions,  which,  if  he  does  faithfully,  will 
protect  him,  but  otherwise  he  will  be  liable  for  any 
resulting  loss.  In  the  case  of  Zimmerman  vs.  Heil, 
reported  in  156  New  York  Reports  703,  the  purchaser's 
margin  was  exhausted;  he  could  deposit  no  more,  and 
instructed  the  broker  to  sell,  which  he  failed  to  do 
until  more  than  a  month  later.  The  Court,  in  holding 
that  the  purchaser  was  not  liable  for  the  intervening 
loss,  and  that  the  broker  should  have  sold  when  so 
instructed  by  his  purchaser,  said:  "While  the  legal 
relation  between  broker  and  client  is  that  of  pledgor 
and  pledgee,  there  exists  likewise  that  other  legal 
relation  of  principal  and  agent.  And  we  fail  to  see 
why  an  agent  in  the  purchase  and  sale  of  stocks  is 
not  in  the  same  position  with  respect  to  his  principal  as 
any  other  agent  would  be.  Until  the  transaction  is 
finally  closed  out  and  a  profit  or  loss  results,  the 
relationship  between  the  parties  is  undisturbed.  It  is 
entirely  within  the  broker's  right  at  all  times  to 
protect  himself  by  requiring  sufficient  margin,  which, 
if  not  forthcoming,  entitles  him  to  sell,  and  thus 
avoid  a  loss.  If,  on  the  other  han'd,  he  is  careless 
and  unbusinesslike,  and  permits  the  margin  to  become 
exhausted  and  a  loss  results,  he  cannot  take  the  risk 
of  making  this  good  by  holding  the  property  of  his 
principal  after  he  is  instructed  to  sell  the  same,  and  for 
any  additional  loss  occurring  after  such  instruction 
are  given,  hold  his  customer.  We  think,  therefore, 
that  the  customer  has  the  right  to  direct  the  broker 
to  sell  his  stock  at  any  time,  and  unless  he  does  so 
within  a  reasonable  time  thereafter,  he  is  responsible 
for  any  loss  that  may  result  from  his  failure  to  obey 
his  customer's  instructions."  The  purchaser  may 
instruct  his  broker  to  act  in  his  best  judgment  in 
regard  to  a  deal  made  on  his  account,  and  if  the  broker 
does  so  act  and  loss  results,  he  is  not  liable.  • 


A  broker,  being  the  agent  of  his  purchaser,  has  no 
right  to  sell  the  stock  he  has  purchased  for  his  principal 
without  a  demand  for  additional  margins  and  notice 
that  in  default  of  sufficient  margin  being  deposited, 
he  will  be  obliged  to  protect  himself  by  a  sale.  In 
every  contract  to  buy  or  sell  on  margin  there  is  an 
implied  agreement  that  if  the  purchaser  or  seller 
should  fail  to  maintain  his  margin,  the  broker  may 
sell  for  his  reimbursement  to  protect  himself  from  loss, 
providing  he  make  a  demand  for  additional  margin 
and  gives  notice  that  if  it  is  not  furnished  he  will  sell  the 
securities.  Brokers  are  not  required  to  carry  stocks 
indefinitely.  The  broker  may  close  the  transaction 
at  any  time  by  tendering  to  the  purchaser  the  stocks 
held  and  demanding  the  balance  due.  Both  demand 
for  additional  margin,  and,  upon  failure  to  furnish  it, 
notice  that  a  sale  will  be  made  are  requisite  in  order 
that  a  broker  may  make  a  valid  sale  of  stock  purchased 
on  margin. 


THE  NEW  YORK  CENTRAL  REPORT. 

The  first  and  most  obvious  comment  regarding  the 
report  of  the  New  York  Central  for  the  calendar  year 
is  that  the  income  showing  is  a  great  deal  better  than 
any  one  would  have  believed  possible  in  the  early 
months  of  the  year,  after  the  Inter-State  Commerce 
Commission  denied  authority  to  the  trunk  lines  to 
make  a  moderate  increase  in  freight  rates  as  part  com- 
pensation for  the  higher  wage  schedules  that  the  rail- 
roads generally  had  been  obliged  to  adopt.  It  was  a 
year  of  reaction  in  general  trade,  and  that  fact  is  re- 
flected in  a  falling  off  in  certain  items  of  traffic,  and 
yet  the  Central's  aggregate  freight  tonnage  in  1911  was 
larger  even  than  it  had  been  in  1910;  total  gross  reve- 
nues also  show  a  substantial  increase;  while  the  net 
earnings  make  the  best  comparison  of  all,  owing  not 
merely  to  the  rigid  economy  practiced  in  all  depart- 
ments of  the  service,  but  also  to  the  better  control 
which  the  management  succeeded  in  getting  over  the 
expense  accounts  and  the  further  advance  made  in 
operating  efficiency . 

Stated  in  brief,  gross  earnings  from  rail  operations 
increased  $4,046,384,  while  the  addition  to  ex- 
penses was  only  $393,491,  leaving,  therefore,  a  gain  in 
net  of  $3,652,893,  an  improvement  of  over  13%. 
These  results  are  for  the  Central  proper,  and  do  not  in- 
clude the  auxiliary  system  of  roads  west  of  Buffalo, 
such  as  the  Lake  Shore  &  Michigan  Southern,  the 
Michigan  Central,  the  Pittsburgh  &  Lake  Erie,  the 
Big  Four,  &c.  And  it  is  to  be  noted  that  for  the  Central 
itself,  the  total  of  the  gross  revenues  from  rail  opera- 
tions passed  the  100  million  mark  for  the  first  time, 
reaching,  in  fact,  $103,954,863.  The  further  increase 
in  the  late  year  extended  to  both  the  freight  and  the 
passenger  departments,  and,  indeed,  to  all  the  different 
sources  of  revenue  excepting  only  two  very  minor  items 
of  revenue.  It  is  pointed  out  in  the  report  that  the 
freight  traffic  amounted  to  48,250,535  tons,  an  in- 
crease of  1,183,696  tons  over  the  calendar  year  1910, 
and  an  increase  even  of  888,381  tons  over  the  calendar 
year  1907,  which  previously  held  the  highest  record 
as  to  tonnage. 

The  effect  of  business  depression  is  shown  in  a  de- 
crease (compared  with  the  year  preceding)  of  182,720 
tons  in  the  bituminous  coal  traffic,  of  152,972  tons  in 
the  coke  traffic,  of  216,804  tons  in  the  ore  traffic  and 
in  a  reduction  of  81,795  tons  in  the  lumber  traffic, 
and  in  larger  or  smaller  decreases  in  half  a  dozen  dif- 
ferent items  of  manufacturing  tonnage.  On  the  other 
hand,  the  road  carried  644,310  tons  more  of  anthracite 
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coal,  and  as  this  followed  an  increase  of  527,408  tons 
in  the  same  item  of  traffic  in  1910,  we  see  here  one  di- 
rection in  which  the  company's  traffic  is  being  steadily 
extended.  In  the  grain  tonnage  there  was  an  increase 
of  457,939  tons,  and  most  of  the  other  items  of  traffic 
not  already  enumerated  also  record  larger  or  smaller 
increases.  We  have  already  noted  that  these  figures 
are  for  the  Central  proper.  In  the  case  of  most  of 
the  Western  lines,  more  particularly  the  Lake  Shore 
it  Michigan  Southern,  and  the  Pittsburgh  &  Lake  Erie, 
where  there  is  less  diversification  of  traffic,  the  effects 
of  business  depression  are  much  more  marked,  and  on 
these  roads  neither  the  tonnage  nor  the  gross  revenue 
was  equal  to  that  of  the  preceding  year.  But  this 
makes  the  showing  for  the  Central  proper  all  the  more 
significant.  The  Central  lines  in  New  York  act  as  a 
sort  of  funnel  for  all  these  Western  tributary  lines, 
and  the  fact  that,  though  several  of  these  tributary 
sources  of  traffic  were  of  smaller  volume,  the  Central 
nevertheless  managed  to  bring  the  grand  aggregate  of 
its  tonnage  to  a  new  high  plane,  is  a  point  on  which 
■emphasis  deserves  to  be  laid. 

The  favorable  comparison  as  to  the  expenses  is 
perhaps  yet  more  noteworthy.  In  the  previous 
year  there  had  been  an  augmentation  in  expenses  for 
the  Central  proper  in  amount  of  $9,485,260,  while 
the  increase  in  gross  earnings  was  only  $6,736,617, 
leaving,  hence,  a  loss  in  net  of  $2,748,643.  For  1911, 
on  the  other  hand,  as  already  pointed  out,  with  an 
increase  of  $4,046,384  in  gross  revenues,  the  augmen- 
tation in  expense?  was  only  $393,491,  leaving,  hence, 
a  gain  in  net  of  $3,652,893.  In  the  "transportation" 
expenses,  owing  to  the  higher  wage  schedules  and 
other  causes,  there  was  an  increase  of  $996,504, 
and  in  general  expenses  an  increase  of  $65,584,  this 
latter  following  in  part  from  the  added  amount  paid 
for  pensions  to  retired  employees.  The  report  notes 
that  cost  of  transportation  shows  large  increases  in 
those  items  representing  cost  of  labor,  in  consequence 
of  the  higher  rates  of  pay  which  went  into  effect  in  the 
spring  of  1910  and  the  deferred  arbitration  award 
effective  January  1  1911.  It  is  stated  that  the  in- 
creases of  this  class  of  expense  amounted  to  the 
sum  of  $507,000  out  of  a  total  increase  in  transporta- 
tion expenses  of  $990,504. 

One  is  prepared  to  find  that  the  maintenance  outlays 
were  reduced,  for  under  that  head  there  is  wide 
latitude  for  the  exercise  of  discretion  and  great  oppor- 
tunity for  retrenchment  when  the  occasion  demands 
it;  and  yet  in  the  case  of  the  Central  the  reductions 
under  those  heads  were  relatively  small,  all  things 
considered.  For  maintenance  of  equipment  only 
$25,106  less  was  spent  than  in  the  preceding  year 
and  in  maintenance  of  way  there  was  a  decrease 
of  $336 ,469 .  There  was  also  a  reduction  of  $307 ,021  in 
the  traffic  expenses,  though  this  followed  in  part 
from  a  change  in  the  method  of  treating  some  of  the 
items  and  in  par.  also  as  a  result  of  decreased  charges 
for  advertising. 

In  consequence  of  the  small  augmentation  in  the 
grand  total  of  the  expenses,  in  face  of  the  considerable 
increase  in  gross  receipts,  the  ratio  of  operating 
expenses  (not  including  taxes)  in  1911  was  only 
71.63%,  as  compared  with  74.15%  in  1910  and 
69.33%  in  1909.  President  William  C.  Brown  in 
his  remarks  observes  that  the  improvement  in  this 
respect  reflects  the  enforcement  of  the  most  rigid 
economy  in  all  departments,  unremitting  surveillance 
of  all  channels  of  expenditure  and  the  use  of  improved 
appliances,  especially  in  motive  power.     On  the  Penn- 


sylvania Division,  economy  in  operation  was  pro- 
moted by  the  installation  of  26  Mallet  articulated 
compound   locomotives. 

Examination  of  the  train  records  furnishes  conclusive 
evidence  of  greater  efficiency  in  operations,  for  the 
statistics  show  that  while  the  number  of  tons  of 
freight  moved  one  mile  increased  400,133,286  over 
1910  and  the  freight-car  mileage  increased  50,855,079 
miles,  the  addition  to  the  freight  train  mileage  was 
comparatively  small,  the  aggregate  number  of  miles 
run  by  the  freight  trains  in  1911  having  been  22,- 
418,433  miles  and  for  1910  22,167,573  miles.  This 
means,  of  course,  that  there  was  a  further  increase  in 
the  train-load,  which  for  1911  averaged  488  tons, 
against  475  tons  in  1910  and  462  tons  in  1909.  On 
the  Western  lines  where  savings  in  expenses  were 
a  still  more  striking  feature,  similar  improvement  in 
efficiency  is  to  be  noted.  For  instance,  the  Lake 
Shore,  which  has  long  been  noted  for  its  high  train- 
load,  increased  its  average  from  633  tons  to  665  tons. 

These  figures  regarding  the  train  records  are  im- 
portant as  demonstrating  that  on  the  Western  lines 
the  reduction  in  expenses  is  in  part,  at  least,  the  result 
of  greater  efficiency  of  operation,  and  is  not  due  alone 
to  a  rigid  cutting  down  of  the  maintenance  outlays. 
As  showing  the  extent  to  which  expenses  were  de- 
creased on  the  Western  liens,  it  may  be  pointed  out 
that  on  the  Lake  Shore,  with  a  decrease  of  $1,059,214 
in  gross  earnings,  expenses  were  reduced  in  the  sum  of 
$3,842,355,  producing  a  gain  of  $2,783,141  in  net;  on 
the  Michigan  Central,  with  an  increase  of  $469,674  in 
revenues,  there  was  a  saving  of  $882,675  in  expenses, 
causing  $1,352,349  improvement  in  net;  on  the  Cleve- 
land Cincinnati  Chicago  &  St.  Louis,  with  gross  reve- 
nues a  trifle  better  (in  amount  of  $8,910)  than  in  the 
preceding  year,  expenses  were  cut  in  the  sum  of  $1,- 
256,228,  giving  $1,265,138  increase  in  net;  on  the  other 
hand,  on  the  Pittsburgh  &  Lake  Erie,  a  decrease  of 
$1,744,137  in  gross  earnings  was  attended  by  a  slight 
increase  in  expenses  ($10,768) ,  thus  leaving  $1,754,905 
loss  in  net.  Undoubtedly  the  liberal  way  in  which  all 
the  Central  lines  were  maintained  in  previous  years 
permitted  a  restriction  of  outlays  in  1911;  but,  as  al- 
ready shown,  operating  efficiency  has  also  played  its 
part  in  producing  improved  results. 

The  New  York  Central  managers  reduced  the  divi- 
dend on  Central  stock  just  as  soon  as  it  became  known 
that  no  increase  in  freight  rates  would  be  permitted 
by  the  Inter-State  Commerce  Commission,  and  only  5% 
dividends  had  to  be  provided  for  in  1911,  against  6% 
in  1910.  From  the  income  account,  it  is  apparent  that 
the  6%  rate  might  have  been  maintained,  but  it  was 
well,  nevertheless,  that  the  directors  took  time  by  the 
forelock  and  reduced  the  rate,  so  as  to  remove  occasion 
for  anxiety  on  that  score,  and  also  to  leave  a  wider 
margin  of  surplus.  For  it  must  be  remembered  that, 
by  reason  of  the  new  bond  issues  put  out  in  1911,  the 
company  had  largely  increased  charges  to  meet.  It 
also  had  to  pay  $749,933  more  for  taxes,  though  $473,- 
044  of  this  was  due  to  the  settlement  of  disputed  special 
franchise  taxes  levied  on  property  in  this  city. 

There  were  misgivings  at  one  time  lest  the  com- 
pany's income  from  investments  suffer  a  serious  re- 
duction, but  there  was  no  loss  in  this  way,  notwith- 
standing dividend  reductions  on  some  of  the  com- 
pany's stock  holdings  in  the  controlled  lines.  The 
Lake  Shore  paid  18%  in  both  years,  but  the  "Big  Four" 
paid  nothing  in  1911,  against  2%  in  1910,  and  the 
Pittsburgh  &  Lake  Erie  paid  only  35%  against  50%, 
though  in  this  case  the  fact  that  the  amount  of  the 
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company's  stock  outstanding  was  increased  and  the 
Central  was  obliged  to  add  to  its  holdings  proportion- 
ately served  to  prevent  a  reduction  in  the  amount  re- 
ceived by  the  Central  on  its  investment  in  that  prop- 
erty. Nevertheless,  though  the  Central  was  able  to 
maintain  its  income  from  investments,  the  reduction 
in  the  Central  dividend  was  a  wise  precautionary 
measure,  in  view  of  the  great  increase  in  taxes  and 
fixed  charges.  We  have  already  seen  that  ret  earn- 
ings from  rail  operations  were  $3,652,893  larger  than 
in  1910,  and  there  was  also  a  further  increase  in  the 
net  revenues  from  outside  operations  in  amount  of 
-140,254,  making  $4,093,147  together.  Yet,  after 
deducting  taxes  and  fixed  charges,  the  increase  was 
reduced  to  only  $1,015,777. 

As  the  income  account  now  stands,  the  company 
had  available  for  dividends  $15,304,449;  the  5%  divi- 
dends called  for  only  $11,136,465,  leaving  a  surplus 
for  the  year  of  $4,167,984.  This  latter  is  after  a  con- 
tribution of  $1,227,624  to  the  equipment  reserve. 
Out  of  the  surplus  of  $4,167,984,  $2,500,000  was  ap- 
propriated to  cover  replacement  value  of  abandoned 
property,  including  buildings  at  the  Grand  Central 
Terminal,  leaving  $1,667,984.  Of  course,  in  dealing 
in  any  large  sen?e  with  the  matter  of  the  Central's 
surplus  above  dividend  requirements,  the  surpluses 
shown  by  the  auxiliary  or  controlled  roads  should  also 
be  taken  into  consideration.  This  is  especially  true 
now  when  arrangements  are  being  made  for  the  com- 
plete absorption  of  the  Lake  Shore  &  Michigan  South- 
ern and  the  Michigan  Central.  The  New  York  Cen- 
tral owns  over  90%  of  the  stock  of  both  these  roads. 
The  Lake  Shore  shows  $5,269,365  surplus  on  the  op- 
erations of  1911  above  the  18%  dividends  paid  and  the 
Michigan  Central  shows  a  surplus  of  $992,084  over 
the  6%  paid  in  its  case.  The  Central  also  owns  over 
half  the  stock  of  the  Pittsburgh  &  Lake  Erie,  which 
has  a  surplus  for  1911  of  $3,578,560  above  the  10% 
dividends  paid,  though  this  does  not  allow  for  the 
25%  extra  paid  out  of  surplus  and  which  called  for 
$5,250,000. 

The  New  York  Central  during  1911  created  an  issue 
of  $30,000,000  4^%  3-year  gold  notes,  the  proceeds 
of  which  went  to  reimburse  it  for  expenditures  on  im- 
provements and  for  advances  for  construction  pur- 
poses to  lessor  companies  and  for  work  in  connection 
with  the  Grand  Central  Terminal  improvements. 
The  company  also  entered  into  an  agreement  with  the 
Pullman  Company,  dated  April  1  1911,  under  which 
that  company  is  to  furnish  cars  of  steel  construction 
to  replace  the  wooden  cars  operating  over  the  various 
lines  of  the  New  York  Central  System,  the  delivery 
to  be  at  the  rate  of  approximately  30  cars  a  month. 
What  this  latter  means  and  to  what  a  high  standard 
the  arrangement  will  bring  the  passenger  service  of 
the  company  is  indicated  by  the  statement  that  the 
effects  of  this  agreement  will  be  that  by  the  end  of 
July  1912  all  sleeping  cars  on  the  New  York  Central 
Lines  will  be  of  steel  construction. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 

JANUARY. 
The  severity  of  the  winter  is  responsible  for  a  poor 
statement  of  earnings  for  United  States  railroads  for 
the  month  of  January.  In  the  extreme  cold  experi- 
enced the  month  was  one  of  the  very  worst  on  record, 
both  in  the  East  and  in  the  West.  Some  of  the 
Western  roads  also  had  trouble  on  account  of  snow, 
though  as  a  rule  the  fall  of  snow  was  less  than  the 
normal.  The  adverse  meteorological  conditions 
caused~a  decrease  in  gross  earnings  (speaking  of  the 


roads  collectively)  and  their  effect  was  still  more 
marked  in  diminishing  the  net  earnings,  as  the  exceed- 
ingly low  temperatures  served  alike  to  impair  the 
efficiency  of  employees  and  of  motive  power. 

Our  compilations  cover  527  lines  or  companies, 
operating  237,888  miles  of  road,  and  on  this  mileage 
there  is  a  decrease  of  $2,440,307  in  gross  earnings 
attended  by  an  augmentation  of  $4,579,407  in  ex- 
penses, thus  producting  a  loss  in  net  of  $7,019,714, 
or  13.25%. 

— Increase  or  Decrease — 
January  (527  roads) —  1912.  1911.  Amount.  % 

Miles  of  road. 237,888  234, -102     Inc.  3,486       1.49 

Gross  earnings .$210,704,771     8213,145,078     Dec. S2, 440, 307        1.14 

Operating  expenses _.    164,704,065       160,184,658     Inc.    4,579,407       2.86 


Net  earnings 845.940,700       $52,960,420     DecS7,019,714      13.25 

The  great  East-and-West  trunk  lines  between 
Chicago  and  the  seaboard  constitute  exceptions  to  the 
rule  in  being  able  to  make  quite  good  exhibits,  in 
part  because  net  earnings  at  least  had  suffered 
heavy  decreases  in  the  previous  year.  A  few  other 
roads  also  present  satisfactory  returns — the  Great 
Northern,  for  instance,  reporting  $520,574  increase  in 
gross  and  $462,546  increase  in  net.  Barring  such 
exceptions,  most  of  the  larger  systems  have  sustained 
heavy  losses,  more  particularly  in  the  net.  The 
Harriman  roads  wTere  the  worst  sufferers,  because  in 
addition  to  the  other  drawbacks  mentioned,  they 
appear  still  to  be  feeling  the  effects  of  the  shopmen's 
strike.  The  Illinois  Central  falls  $1,151,393  behind  in 
gross  and  $1,747,838  in  net,  the  Union  Pacific  $539,092 
in  gross  and  $740,856  in  net,  the  Southern  Pacific 
$47,800  in  gross  and  $249,716  in  net  and  the  Yazoo 
&  Mississippi  Valley  $232,556  in  gross  and  $370,539  in 
net.  But  other  Western  roads  were  also  hard  hit 
by  the  unfavorable  conditions  prevailing.  Thus  the 
Rock  Island  has  $623,417  loss  in  gross  and  $541,859  in 
net,  the  Chicago  &  North  Western  $533,379  in  gross 
and  $794,505  in  net,  the  Northern  Pacific  $336,244  in 
gross  and  $300,933  in  net,  and  the  Atchison  $200,306 
in  gross  and  $145,887  in  net. 

We  have  spoken  of  the  relatively  good  showing 
made  by  the  trunk  lines.  The  Baltimore  &  Ohio  has 
added  $156,806  to  gross  and  $160,947  to  net.  The 
Pennsylvania  on  the  lines  directly  operated,  east 
and  west  of  Pittsburgh,  reports  $981,323  increase  in 
gross  and  $24,836  increase  in  net.  Last  year  in 
January  the  Pennsylvania  Lines  reported  $1,353,168 
decrease  in  gross  and  $1,638,355  decrease  in  net. 
The  New  York  Central  this  time  has  $353,479  in- 
crease in  gross  and  $434,759  increase  in  net.  This  is 
for  the  Central  proper.  Including  the  various  auxiliary 
and  controlled  roads,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of 
$611,821  in  gross  and  of  $826,897  in  net.  In  January 
1911  the  result  for  the  Central  System  was  a  gain 
of  $72,105  in  gross,  attended  by  a  loss  of  no  less  than 
$1,897,184  in  net.  In  the  following  we  show  all  the 
changes  for  the  separate  roads  for  amounts  in  excess 
of  $100,000,  whether  increases  or  decreases,  both  in 
the  gross  and  in  the  net. 

PRINCIPAL   CHANGES    IN    GROSS   EARNINGS    IN   JANUARY. 


Increases. 

Pennsylvania    y»98 1,323 

Great  Northern 520,574 

N  Y  Central  &  Hud  Rtv__  «353,479 

Pittsburgh  &  Lake  Eric.  218,167 

Elgin  Joliet  &  Eastern..  _  215,008 

Baltimore   &  Ohio 156,806 

Intcrnat  &  Great  Northern  149,052 

Texas  &  Pactfc 141,073 

Lake  Shore  &  Mich  So...  131,370 

Minn  St  Paul  &  S  S  M 125,808 

Delaware  &  Hudson 12  1,557 

N  Y  New  Haven  &  Hartf.  105,884 

Hocking  Valley 102,045 

Charlotte  Harbor  &  Nor.  100,771 


Representing    14    roads 

in  our  compilation 83,426,817 

Decreases. 

Illinois  Central $1,151,393 

Rock  Island 623.417 

Union  Pacific 539,002 


Decreases . 

Chicago  &  North  West  ..  $533,379 

Chicago  Milw  &  St  Paul..  480,275 

Northern  Pacific 336,244 

Wabash 307,130 

St  Louis  &  San  I  rancisco.  276,693 

Yazoo  &  Miss  Valley 232,556 

Missouri  Pacific 220,946 

i  hesapeake  &  Ohio 201.120 

Atch  Topeka  &  Santa  Fe.  200,306 

Minneap  &  St  Louis 191.273 

Nashville  Chatt  &  St  L.__  153,209 

Chicago  St  P  Minn  &  O..  132.533 

Colorado   &  Southern 127,638 

Kansas  Citv  Southern 125.289 

Chicago  Burl  &  Qulncy.  _  112.830 

St  Louis  Southwestern..  _  110,198 

Chicago  Great  Western...  105,882 

Cleve  Cine  Chic  &  St  L...  100,218 


Representing  21  roads  in 

our  compilation $6,261,621 
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Note.-  All  tin'  figures  In  the  above  are  on  the  basis  of  the  returns  riled 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  tor  any  system.  »o  have  combined  the  separate 
roads  so  as  to  make  th<  results  oonform  as  nearly  as  possible  to  those  given 
In  the  statements  furnished  tj    the  companies  themselves. 

a  These  figures  cover  merely  the  operations  id  the  New  York  Central  Itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  New  \  ork  Central  System,  the  result  Is  a  gain  of  §611,821 . 

;/  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eas  em  lines  showing  $420,559  Increase  and  the  Western 
lines  $560,76  1  increase.  For  all  line  ov,  tied,  leased,  operated  and  controlled, 
the  result  is  a  gain  of  §912,384.  The  result  for  the  net  was  a  decrease  of 
$106,383  on  tin-  Eastern  lines  and  an  Increase  of  $131,219  on  the  Western 
lines.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result  I 
loss  of  8102,798  In  net. 

PRINCIPAL   CHANGES    IN    NET   EARNINGS   IN   JANUARY. 


Ill  CTGCLS3S 

Great   Northern $462,546 

N  V  Central  &  Hud  River.  a434,759 

Michigan  Central 245,536 

Lake  Shore  &  Mich  South.  244,062 

Baltimore  &  Ohio 160,947 

Hocking   Valley 123,475 

Elgin  .lollct  &  Eastern  ...  122,900 

Internat  &  Great  Northern  116,398 

MinncapStP  &SSM 110,070 


Representing  9  roads  in 

our  compilation $2,020,693 

D€CT6dS€S . 

Illinois  Central $1 ,747,838 

Chicago  &  North  Western      794,505 

Union  Pacific 

Rock  Island 

Yazoo  &  Mississippi  Valley 

Northern  Pacific 

Erie    

Southern  Pacific 


7  10,851) 
541,859 
370,539 
300,933 
258,358 
249,716 


Decreases. 

Delaware  Lack  &  Western  $225,000 

St  Louis  &  San  Fran 205,726 

Lehigh  Valley 202,471 

Missouri  Kansas  &  Texas.  193,924 

Seaboard  Air  Line 190,632 

Minneapolis  &  St  Louis. .  189,582 

Chesapeake  &  Ohio 161,32s 

Southern   154,617 

Chlcacro  Great  Western. _  150,805 

Atch  Topcka  &  Santa  Fe_  145,887 

Chicago  St  Paul  M  &  O..  138,418 

Chicago  &  Eastern  111 134,270 

Atlantic  Coast  Line 1 34 ,083 

Central  of  Georgia 123,175 

Colorado   &  Southern 117,867 

Chicago  &  Alton 117,659 

Norfolk  &  Western 113,307 

Kansas  City  Southern 110,416 


Representing    26    roads 

in  our  compilation $7,813,771 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $826,897. 

When  the  roads  are  arranged  in  groups  it  is  found 
that  all  the  groups  show  losses  in  net  with  only  one 
exception,  while  four  of  the  groups  have  gains  in  gross 
and  three  losses.  Our  summary  by  groups  is  as 
follows: 


SUMMARY   BY  GROUPS. 


Section  or  Group — 


January — 
Group  1  (18  roads),  Now  England.. 
Group  2  (102  roads),  East  <t  Middle. 
Group  3  (67  roads).  Middle  Western 
Groups  4  &  5  (98  roads) ,  Southern . . 
Groups  6  &  7  (82  roads) ,  Northwest . 
Groups  8  &  9  (1 1 1  roads) ,  Southwest 
Group  10  (49  roads),  Pad 3c  Coast.. 


1912. 

s 
10,022,317 

53,216,684 
28,999,053 
29,648,204 
U. .-,12, 821 
35,036,633 
12,238,950 


-Gross    Earnings 

1911.      Inc.  (  +  )  or  Dec.  (—) 


8 
9,989,774 

51,993,842 
28,375.362 
30,052,482 
44,305,732 
36,401,560 
12,026,320 


+32,543 

+  1,222.842 
+  623.091 
—404.188 
2  7  12,911 

—1,364,1 
+  212,649 


% 

0.30 
2.35 
2.20 
1.34 
6,23 
3.75 
1.77 


Total  (527  roads). 


.210.704.771     213.145.078 


-2.440.397        1.14 


-Mtieage- 


-Net  Eamings- 


Group  No.  1 7,639  7,536 

Group  No.  2 26,826  26,622 

Group  No.  3 25,279  24,732 

Groups  Nos.  4  &  5 40,190  39,812 

Groups  Nos.  6  &  7 65,923  65,300 

Groups  Nos.  8  &  9 55,510  54.502 

Group  No.  10 16,521  15,838 


1912.  1911. 

$ 

2,273,266     2,470,692  —197,426 

11,9:11,517  12,380,851  —449.334 

5.641,025     5,222,219  +418,806 

7,444,948     9,193,292  —1,748,344 

7,314,574  10,771,250  —3, 456, 085  32.09 

7,582,987     9,139,487  —1.556.500   17.03 

3,752,389     3,782,620  —30,231     0.80 


Inc.(  +  )orDe.(—) 
% 

7.99 

3.63 

8.02 

19.02 


Total 237,883  234,402  45,940,706  52,960,420  —7.019,714   13.25 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and  east 
of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New  Mex- 
ico north  of  a  line  running  from  the  northwest  corner  of  the  State  through  Santa  Fe 
and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of. New  Mexico. 

Speaking  of  the  roads  as  a  whole,  the  loss  in  net 
the  present  year  follows  a  loss  in  net  in  the  same 
month  last  year.  According  to  our  compilations  for 
that  month  in  1911,  covering  225,862  miles  of  road, 
there  was  an  increase  in  gross  at  that  time  of  $4,- 
982,454,  attended  by  a  loss  of  $2,333,839  in  net. 
Somewhat  later  the  Inter-State  Commerce  Commis- 
sion presented  totals  covering  242,479  miles  and  these 
showed  $4,248,770  gain  in^  gross,  with  $3,483,309 
decrease  in  net.  In  1910  a  gain  of  $27,776,971  in 
gross  yielded  an  addition  of  only  $6,918,577  to  net. 
Below  we  furnish  a  summary  of  the  January  compari- 
sons for  each  year  back  to  1896.  For  1911,  for  1910 
and  for  1909  we  use  the  Inter-State  Commerce  totals, 
but  for  preceding  years  we  give  the  results  just  as 
registered  by  our  own  tables  each  3rear — a  portion 
of  the  railroad  mileage  of  the  country  being  always 
unrepresented  in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  to  give  out  monthly  figures  for 
publication 


Gross  Earnings. 

Net  Earnings. 

Year 
Gii  en. 

Year 

Preceding. 

Increase  or 
Decrease. 

Year 
Given 

Year 
Preceding 

Increase  or 
Decrease. 

Jan. 
1890... 
1897  ... 
1898... 

1899  . 

1900  . 
1901 

I  .i  12    .  . 

1903  ... 

1904  ... 

1905  ... 
1900  ... 
1907  ... 
1908... 
1909... 
1910... 
1911  ... 
1912... 

% 
53,310,855 
51,065,589 
60,345,290 
63,149,088 
78,264,483 
90,514,370 

'.!!>. NSN,  1  l.i 
100,840,997 
101,839,230 
103,641,710 
128,506,008 
133,840,696 
135,127,093 
182,970,018 
211,041,034 
215.057,017 
210,704,771 

■    FS 
48,726,9-Y 

54,615,0. 
52,705,271 

58,753,141 

66,312,140 

81,878,3?  ' 

91,517,103 

92,230.740 

106,687,145 

96,912,364 

106,741,980 

123,604, 603 

155,152,717 

173,352,799 

1X3,20  1.1)0:; 

210,808,247 

213,145,078 

+  4, '589. 875 

—3,550,030 

+  7,040,019 

+  4,300,847 

+  11,952,3  13 

+  8,635,904 

+8,371,340 

+  8,010,257 

—4,847,915 

+  6,729,340 

+  21,824,988 

+  10,176,033 

—20,025,624 

+  9,017,219 

+  27,770,971 

+  4,248,770 

—  2,440,307 

fe  S 
15,494,103 
14,277,924 
17,833,002 
18,744,045 
20,384,125 
iO, 135, 751 
12    193,376 
30.021.883 
24,043,886 
26,683.301 
38,073,209 
33,287,041 
29,059,241 
50,295,374 
57,409,657 
53,890,059 
45,940,700 

$ 
13,189,595 
15,394,495 
14,001,313 
17    1  !7,630 
20,489,925 
25,911,701 
30,441,463 
29,745,477 
32.139.525 
23.538,414 
26,900,772 
37,096,918 
41,155.587 
41.030,012 
50,491,080 
57,373,908 
52,960,420 

S 
+  2,304,-08 
—1,116,571 
+3,232,349 
-1-1,290,415 
+  5,894,200 
+  4,224,050 
+  2,551,913 
+270,400 
—8,095,039 
+3,044,947 

+  11,676,497 
—809,874 

—11,496,346 
+  9,258,762 
+  6,918,577 
—3,483,309 
—7,019,714 

Note. — In  1806  the  number  of  roads  included  in  the  month  of  January  was  135;  in 
1S97,  127;  in  1898,  130;  in  1899,  115;  in  1900,  114;  in  1901,  130:  in  1902,  109;  in 
1903,  105;  in  1904,  103;  In  1905,  94:  in  1900,  100;  in  1907,  97.  In  1908  the  returns 
were  based  on  157.029  miles  of  road;  in  1909,  231,970;  in  1910,  239,808;  in  1911, 
242,479;    In   1912,  237.888. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

■ — The  public  sales  of  bank  stocks  this  week  aggregate  938 
shares,  of  which  841  shares  were  sold  at  the  Stock  Exchange 
and  97  shares  at  auction.  Only  10  shares  of  trust  company 
stock  were  sold.  National  Bank  of  Commerce  stock  was 
dealt  in  at  the  Stock  Exchange  to  the  extent  of  518  shares, 
the  price  rising  from  202  to  210.  The  close  was  at  206.  Na- 
tional City  Bank  stock  was  also  sold  at  the  Stock  Exchange, 
the  sales  reaching  a  total  of  152  shares,  at  prices  ranging  from 
420  to  437.  The  close  was  at  the  latter  figure,  an  advance  of 
7  points  over  last  week's  closing  price.  One  share  of  Fifth 
Avenue  Bank  stock  was  sold  this  week  at  auction  at  4700. 
This  was  the  first  public  sale  of  the  stock  in  over  two  years, 
the  last  previous  sale  having  been  made  in  December  1909 
at  4420. 

Shares.   BANKS — New  York.         Low.     High.    Close.  Lest  previous  Sale. 

2:30  America,  Bank  of 610       614  Y%  610  Jan  1912 —  610 

•22  Amer  Exchange  Nat  Bank.  245       245       245  Mch  1912 —  247 

•20  Chemical  National  Bank..   440       440       440  June  1911 —  450 

*  152  City  Bank,  National 420       437       437  Mch  1912 —  430 

#565  Commerce,  Nat  Bank  of. _.   202        210        206  Mch  1912 —  201 

•120  Corn  Exchange  Bank 310       310       310  Apr  1911 —  332 

1  Fifth  Avenue  Bank 4700      4700     4700  Dee  1909 — 4420 

12  First  National  Bank 1008      1008      1008  Mch  1912 — 1000 

10  Gallatin  Nat  Bank 360       360       360  Nov  1911 —  345 

TRUST  COMPANY — New   York.. 

10  Hudson  Trust  Co 142  H  142  H  142  H  July  1911 —  150 

*  Sold  at  the  Stock  Exchange. 

x  Of  this  amount,  9  shares  were  sold  at  the  Stock  Exchange. 

y  Of  this  amount  518  shares  were  sold  at  the  Stock  Exchange. 

— The  House  of  Representatives  will  adjourn  to-day  (Sat- 
urday) in  observance  of  the  funeral  services  for  the  vic- 
tims of  the  U.  S.  S.  "Maine,"  whose  bodies  were  brought 
from  Havana  to  Washington  a  week  ago.  These  bodies 
were  recovered  after  the  raising  of  the  hulk,  and  will  be 
buried  in  the  National  Cemetery  at  Arlington.  President 
Taft,  the  Members  of  Congress,  and  the  officials  of  the 
State  Departments,  will  participate  in  the  exercises  arranged 
for  to-day  by  the  Navy  Department.  Final  services  over 
the  remains  of  the  ship  were  held  last  Saturday,  when  it  was 
towed  out  to  sea  and  sunk,  with  impressive  ceremony. 

— Mahlon  Pitney  took  the  oath  of  office  as  Associate  Jus- 
tice of  the  United  States  Supreme  Court  on  Monday  the  18th 
inst.  He  fills  the  vacancy  created  by  the  death  of  Justice 
John  M.  Harlan.  A  re-assignment  of  the  Justices  of  the  nine 
circuits  was  made  by  Chief  Justice  White  this  week:  Justice 
Pitney  was  assigned  to  the  third  circuit,  consisting  of  New 
Jersey,  Pennsylvania  and  Delaware;  Justice  Lurton  was 
transferred  from  the  third  to  the  seventh,  consisting  of  Illi- 
nois, Indiana  and  Wisconsin,  and  Justice  Day  was  given  the 
late  Justice  Harlan's  circuit,  consisting  of  Ohio,  Michigan, 
Kentucky  and  Tennessee. 

Justice  Pitney  has  been  succeeded  as  Chancellor  of  the 
State  of  New  Jersey  by  Edwin  Robert  Walker.  The  latter 
was  named  for  the  office  by  Gov.  Wilson  on  the  18th  inst., 
and  the  nomination  was  immediately  confirmed  by  the  State 
Senate. 

—A  resolution  directing  the  Attorney-General  of  the 
United  States,  "if  not  incompatible  with  public  interest,"  to 
inform  the  House  of  Representatives  whether  the  Depart- 
ment of  Justice  has  in  its  possession  any  information  touch- 
ing the  existence  of  a  "smelter  trust"  in  violation  of  the  Sher- 
man Anti-Trust  Act,  was  adopted  by  the  House  on  the  12th 
inst.  The  resolution  contained  particular  reference  to  the 
American  Smelting  &  Refining  Co.,  and  inquiry  was  made 
of  the  Department  as  to  whether  it  had  any  information 
tending  to  establish  that  that  company  "constitutes  in  itself 

trust  or  a  part  of  any  trust  in  violation  of  the  said  Act  and 
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Acts  amendatory  thereof."  A  reply  to  the  resolution  was  sent 
to  Congress  by  Attorney-General  Wickersham  this  week;  in 
his  answer  he  states  that  the  Department  has  no  evidence 
that  the  company  is  a  trust  or  part  of  a  trust;  he  refers  to 
the  investigation  of  a  complaint  which,  he  says,  has  not 
disclosed  evidence  of  violations  of  the  law,  but  adds  that 
'it  is  not  compatible  with  public  interests  to  state  what 
other,  if  any,  steps  have  been  taken  to  investigate  the  exist- 
ence of  any  smelting  trust."  Mr.  Wickersham's  remarks 
are  given  as  follows  in  the  "New  York  Sun": 

The  Department  of  Justice  has  in  its  possession  no  evidence  that  the 
American  Smelting  &  Refining  Co.  constitutes  in  itself  a  trust  or  any  part 
ot  a  trust. 

Some  complaints  have  been  made  to  the  Department  touching  the  opera- 
tion of  the  American  Smelting  &  Refining  Co.  as  the  same  might  be  affected 
by  the  operation  of  the  Anti-trust  Law.  One  complaint  bearing  on  that 
subject  was  made  some  months  ago  and  was  referred  to  the  United  States 
Attorney  for  the  Southern  District  of  New  York  for  Investigation.  That 
officer  reported  to  the  Department  that  he  had  conducted  an  investigation 
before  a  Grand  Jury  in  his  district  in  June  1911  for  the  purpose  of  ascer- 
taining whether  there  existed  a  combination  between  the  American  Smelting 
&  Refining  Co.,  the  Federal  Mining  &  Smelting  Co.  and  the  United  Verde 
Copper  Co.  in  the  form  of  an  agreement  between  these  companies  made  in 
the  latter  part  of  1910  providing  for  a  limitation  of  their  output  or  a  fixing 
of  the  price;  that  after  examining  the  officers  and  books  of  these  companies, 
and  other  witnesses,  he  was  unable  to  find  evidence  of  the  existence  of  such 
an  agreement. 

It  is  not  compatible  with  the  public  interests  to  state  what  other,  if  any, 
steps  have  been  taken  to  investigate  the  existence  of  any  smelting  trust. 

— The  bill  removing  the  duty  on  sugar  was  passed  by 
the  House  of  Representatives  on  the  15th  inst.  by  a  vote  of 
198  to  103.  Twenty-five  Republicans  voted  in  favor  of 
the  bill,  while  seven  Democrats  voted  against  it.  The  Re- 
publicans voting  in  the  affirmative  were  Representatives 
Akin,  New  York;  Anderson,  Davis,  Nye,  Lindbergh,  Vol- 
stead, Miller  and  Steenerson  of  Minnesota;  Dyer  of  Missouri; 
Good,  Kendall  and  Woods  of  Iowa;  Murdock  and  Young  of 
Kansas;  La  Follette  and  Warburton  of  Washington;  Hanna 
and  Helgesen  of  North  Dakota;  McKenzie  and  Prince  of  Illi- 
nois; Howland  of  Ohio;  Kent  of  California;  Lafferty  of  Ore- 
gon; Norris  of  Nebraska,  and  Sells  of  Tennessee.  The  seven 
Democrats  who  voted  in  opposition  to  the  bill  were  Martin 
and  Taylor  of  Colorado;  Dupre,  Broussard,  Estopinal,  Wick- 
liffe  and  Ransdell  of  Louisiana.  All  amendments  offered  to 
the  bill  were  defeated;  this,  too,  was  the  fate  of  a  motion  of 
Representative  Payne  (offered  before  the  final  vote  on  the 
bill  was  taken),  "to  recommit  the  bill  to  the  Committee  on 
Ways  and  Means,  with  instructions  to  report  the  same  back 
to  the  House  amended  so  as  to  eliminate  from  the  sugar  sched- 
ule the  Dutch  standard  color  test,  the  differential  on  refined 
sugar,  provide  for  a  tariff  on  sugar  that  shall  measure  the 
difference  between  the  cost  of  production  at  home  and  abroad 
and  not  in  conflict  with  the  terms  of  the  treaty  with  Cuba, 
such  cost  of  production  to  be  ascertained  by  scientific  in- 
vestigation, and  report  to  be  made  by  the  Tariff  Board  or 
some  similar  body."  The  principal  provisions  of  the  sugar 
bill  were  indicated  in  our  issue  of  March  9. 

— The  companion  bill  of  the  measure  revising  the  sugar 
schedules,  namely,  the  bill  imposing  an  excise  tax  of  1%  on 
all  net  incomes,  including  salaries,  over  $5,000  a  year  of  per- 
sons, firms  and  copartnerships,  passed  the  House  of  Repre- 
sentatives on  the  19th  inst.  by  a  vote  of  252  to  40.  The 
Democrats  voted  solidly  for  the  measure,  which  also  had  the 
support  of  79  Republicans.     The  latter  were: 

Ainey,  Barchfeld,  Bates,  Bowman,  Crago,  Farr,  Focht,  Patton,  Porter, 
Pennsylvania;  Akin,  Mott,  Simmons,  New  York;  Anderson,  Davis,  Lind- 
bergh, Miller,  Nye,  Steenerson,  Stevens  and  Volstead,  Minnesota;  Austin, 
Sells,  Tennessee;  Burke,  South  Dakota;  Campbell,  Murdock,  Rees  and 
Young,  Kansas;  Catlin,  Dyer,  of  Missouri;  Cooper,  Davidson,  Esch,  Kopp, 
Lenroot,  Morse  and  Nelson,  of  Wisconsin;  Foss,  McKinney,  Madden, 
Rodenberg  and  Wilson,  of  Illinois;  French,  of  Idaho;  Good,  Green,  Hau- 
gen,  Kendall,  Kennedy,  Pickett,  Prouty  and  Woods,  of  Iowa;  Hamilton, 
McLaughlin,  J.  M.  C.  Smith,  Wedemeyer  and  Young,  of  Michigan;  Hanna 
and  Helgesen,  of  North  Dakota;  Hawley  and  Lafferty,  of  Oregon;  Hayes, 
Kent  and  Stephens,  of  California;  Howland,  Switzer  and  Willis,  of  Ohio; 
Hughes,  of  West  Virginia;  Sloan,  Kinkead,  Norris,  of  Nebraska:  LaFollette 
and  Warburton,  of  Washington:  Langley  and  Powers,  of  Kentucky; 
McGuire,  of  Oklahoma;  Parian,  of  Maryland;  Pray,  of  Montana;  Roberts, 
of  Massachusetts;    Roberts,  of  Nevada;    and  Slemp,  of  Virginia. 

The  essential  features  of  the  bill  were  set  out  in  this  de- 
partment March  9.  It  passed  practically  unamended,  the 
only  change  being  in  the  provision  with  respect  to  those  not 
required  to  make  a  report,  this  being  changed  so  as  to  apply 
to  those  having  net  income  of  less  than  $4,500,  instead  of 
gross  income  of  that  amount,  as  in  the  bill  as  originally 
drafted.  A  rejected  amendment  would  have  exempted 
from  the  provisions  of  the  Act  the  Chief  Justices  of  the 
United  States,  the  Associate  Justices  of  the  United  States 
Supreme  Court,  and  the  Judges  of  the  inferior  courts  of  the 
United  States.  The  bill  is  intended  to  make  up  the  loss  of 
some  $52,000,000  in  customs  receipts  which  would  result  from 
the  removal  of  the  duty  on  sugar,  the  yield  under  the  pro- 
posed excise  bill  being  estimated  by  Representative  Under- 


wood at  from  $50,00  t  000  to  $60,000,000.  Representative 
Longworth,  one  of  the  Republicans  who  voted  against  the 
bill,  has  declared  it  to  be  the  opinion  of  the  minority  that 
the  annual  revenue  raised  by  the  bill  could  not,  under  any 
circumstances,  exceed  $20,000,000.  In  a  debate  on  the 
bill  last  Saturday,  Mr.  Longworth  took  Mr.  Underwood  to 
task  on  his  stand  with  regard  to  placing  sugar  on  the  free 
list.  His  remarks  on  this  point  are  quoted  in  part  by  the 
New  York  "Tribune"  as  follows: 

Never  again  can  he  (Mr.  Underwood)  maintain  his  former  position.  If 
the  duty  on  sugar  is  not  a  legitimate  revenue  duty,  what  is?  If  It  Is  unjust 
to  tax  sugar  for  revenue  purposes,  where  is  the  justice  In  taxing  pepper 
and  spices  and  many  other  things  that  hold  a  place  equal  with  sugar  on  the 
poor  mail's  table? 

The  gentleman  from  Alabama  stood  for  a  29%  duty  on  raw  wool.  If  a 
revenue  duty  on  sugar  cannot  be  justified,  where  is  the  justice  In  a  duty  on 
clothing?  Does  the  majority  of  the  Ways  and  Means  Committee  intend  to 
put  wool  on  the  free  list?  If  not,  why  not?  If  this  bill  Is  the  panacea  you 
say  it  is,  if  it  will  pay  for  free  sugar,  why  won't  it  pay  for  free  wool?  If  this 
alleged  excise  income  tax  of  1%  will  raise  $60,000,000  revenue,  why  not 
make  it  2%  and  raise  $120,000,000?  Then  you  could  put  wool  on  the  free 
list,  as  well  as  many  other  articles  of  dally  necessity,  and  perhaps  you 
might  even  be  induced  to  take  your  tax  off  pepper.  Why  not  make  it 
3  or  4  or  5%,  at  which  point  you  could  afford  to  abolish  the  custom  houses 
altogether,  which  the  gentleman  from  Alabama  yesterday  hinted  might  b» 
desirable? 

— The  bill  lowering  the  duty  on  raw  wool  to  20%,  which 
was  passed  by  the  House  of  Representatives  on  June  20  of 
last  year,  was  re-introduced  by  Representative  Underwood 
this  week,  the  Democratic  members  of  the  Ways  and  Means 
Committee  having  decided  to  adhere  to  the  revisions  as 
originally  approved  by  them.  The  bill  last  year  failed  of 
approval  in  the  Senate,  the  latter,  through  a  coalition  be- 
tween the  Democrats  and  the  Republican  insurgents,  hav- 
ing passed  a  bill  drawn  by  Senator  La  Follette  reducing  the 
duty  on  raw  wool  to  35%  ad  valorem,  and  making  propor- 
tionate reductions  in  the  duties  on  manufactures  of  wool; 
subsequently  the  Senate  and  House  conferrees  fixed  upon  a 
duty  of  29%  ad  valorem  on  raw  wool  of  all  classes.  The 
bill  as  thus  changed  passed  both  branches  of  Congress,  but 
was  vetoed  by  President  Taft  on  Aug.  17.  The  President, 
in  setting  out  the  reasons  for  his  action,  contended  that 
Congress  should  defer  action  in  the  matter  until  the  con- 
clusion of  the  labors  of  the  Tariff  Commission  on  the  wool 
schedule.  The  latter 's  report  was  presented  to  Congress 
in  December.  With  the  introduction  of  the  bill  this  week 
Chairman  Underwood  said: 

After  careful  consideration  of  the  Tariff  Board's  report,  it  was  determined 
to  Introduce  the  bill  just  as  we  introduced  it  last  summer,  carrying  a  20% 
ad  valorem  duty  on  raw  wool,  a  reduction  of  about  50%  from  the  duties  of 
the  Payne-Aldrich  law.  We  have  introduced  the  same  bill  purely  as  a 
revenue  measure  because  It  was  necessary  to  provide  the  revenue.  It  was 
decided  also  to  make  the  same  report  on  the  bill  that  was  made  last  summer. 

The  committee  could  not  find,  after  studying  the  report  of  the  Tariff 
Board,  any  reason  to  make  any  change  in  the  measure.  It  was  the  unani- 
mous conclusion  that  no  cause  existed  to  frame  any  other  bill,  and  we  will 
endeavor  to  have  the  bill  passed  in  the  House  as  soon  as  possible. 

The  Republican  members  of  the  committee  introduced  a 
minority  bill  yesterday  revising  the  schedules  on  the  basis 
of  the  findings  of  the  Tariff  Board.  This  bill  reduces  the 
duties  on  wool  and  manufactures  of  wool  about  40%. 

— Under  an  amendment  made  to  the  Panama  Canal  bill 
by  the  House  Committee  on  Inter-State  and  Foreign  Com- 
merce on  the  15th  inst.,  all  railroad-owned  ships  are  prohib- 
ited from  using  the  canal.  The  provision  originally  adopted 
had  barred  from  the  canal  any  vessel  owned  or  controlled 
by  a  railroad  where  there  was  intent  to  restrain  or  prevent 
competition.  The  new  provision  forbids  in  general  any  rail- 
road company  or  other  common  carrier  from  holding  stock 
in  or  controlling  by  lease  or  otherwise  a  steamship  line  with 
which  it  does  or  may  compete.  Another  amendment 
adopted  on  the  15th  inst.  requires  a  railroad  operating  with 
a  water  carrier  from  a  foreign  country  to  provide  joint 
through  rates  upon  the  request  of  any  water  carrier  engaged 
in  the  domestic  trade  of  the  United  States.  The  new  mat- 
ter in  the  bill  is  given  in  the  New  York  "Times"  as  follows: 

That  Section  5  of  the  Act  to  Regulate  Commerce,  approved  Feb.  4  1887, 
as  heretofore  amended,  is  hereby  amended  by  adding  thereto  a  new  para- 
graph, at  the  end  thereof,  as  follows: 

"From  and  after  the  first  day  of  July  1913  it  shall  be  unlawful  for  any 
railroad  company  or  other  common  carrier  subject  to  the  Act  to  Regulate 
Commerce  to  own,  lease,  operate,  control,  or  have  any  interest  whatso- 
ever (by  stock  ownership  or  otherwise,  cither  directly,  indirectly  through 
any  holding  company,  or  In  any  manner)  in  any  common  carrier  by  water 
with  which  said  railroad  or  other  carrier  aforesaid  does  or  may  compete  for 
traffic;  and  in  case  of  the  violation  of  this  provision  each  day  in  which  such 
violation  continues  shall  be  deemed  a  separate  offense." 

That  Section  6  of  said  Act  to  Regulate  Commerce,  as  heretofore  amended. 
is  hereby  amended  by  adding  a  new  paragraph  at  the  end  thereof,  as  follows: 

"Within  three  months  after  the  taking  effect  of  this  Act,  any  common 
carrier  subject  to  the  provision  of  the  Act  to  Regulate  Commerce  which, 
alone  or  in  competition  with  any  other  common  carrier,  transports  passen- 
gers or  property  in  connection  with  a  water  carrier  to  or  from  a  foreign 
country  from  or  to  any  State  or  Territory  of  the  United  States  or  the  Dis- 
trict of  Columbia,  and  makes  or  participates  In  joint  through  rates  for  such 
transportation,   shall,   upon  the  request  of  any  water  carrier  engaged  In 
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the  lake,  river,  or  coastwise  trade  of  the  United  States,  Including  trade 
through  the  Panama  Canal,  provide  like  port  facilities,  connections  and 
Joint  through  ratrs  from  one  -State  or  Territory  of  the  United  States  or  the 
District  of  Columbia,  and  In  connection  with  such  water  carriers;  and  the 
charge  tor  such  share  of  such  Joint  through  rate  shall  be  no  greater  sum  of 
money  than  such  common  c&Frtor  alone,  or  in  connection  with  any  other 
common  carrier,  receives  tor  the  same  service  for  transportation  of  passen- 
gers or  property  In  connection  with  any  water  carrier  to  or  from  a  ton  I gn 
country  from  or  to  any  Mate  or  Territory  of  the  United  States  or  in  the 
District  oi  Columbia. 

A  minority  report  on  the  bill,  signed  by  Representatives 
Broussard,  Doremus,  Knowland  and  ('alder,  was  submitted 
to  the  House  on  tlie  20th  inst .  As  noted  last  week,  the  bill 
imposes  toll  charges  upon  all  vessels  (American  and  foreign 
ships  alike"!  using  the  canal;  the  minority  report  takes  ex- 
ception to  the  charges  levied  against  vessels  of  the  United 
States.     In  part  it  says: 

The  minority  enters  an  emphatic  protest  against  the  abandonment  in 
this  bill  of  the  historic  policy  of  free  commercial  intercourse  between  the 
States,  when  the  only  interests  in  this  country  that  would  applaud  our 
action  are  the  transcontinental  railroads.  This  great  canal,  built  for  the 
American  people  by  American  money,  genius  and  enterprise,  should  be 
forever  a  tree  and  untrammelled  competing  route  with  transportation 
by   land. 

We  cannot  emphasize  too  strongly  the  supplementary  proposition  that 
lolls  levied  upon  vessels  engaged  in  commerce  between  our  Eastern  and 
Western  seaboards  increase  the  amount  transcontinental  railroads  may 
Charge  for  the  same  service.  If  a  vessel  en  route  from  San  Francisco  to 
New  York  through  the  canal  were  required  to  pay  $10,000  in  tolls,  the 
transcontinental  railroads  would  largely  be  the  beneficiaries.  This  que 
affects  every  ton  of  domestic  freight  that  passes  through  the  canal  and  every 
ton  that  Is  carried  across  the  country  by  the  railroads. 

The  talk  of  "subsidizing"  the  shipping  interests  at  the  expense  of  the 
American  people  is  mere  sophistry,  and  only  befogs  the  Issue.  The  tolls 
Imposed  at  the  canal  would  be  added  to  the  freight  and  paid  by  the  Ameri- 
can people  who  consume  the  commodities.  We  hold  this  proposition  to  be 
fundamental;  and,  viewed  in  this  light,  free  tolls  to  our  coastwise  trade 
would  not  be  a  subsidy  to  the  ship  owners,  but  a  concession  to  the  Ameri- 
can people.  Free  tolls  at  the  Panama  Canal  to  our  coastwise  trade  would 
be  the  same  kind  of  a  "subsidy"  that  was  granted  to  41,000,000  tons  of 

shipping  that  passed  through  the  Soo  Canal  in  1911. 

*  *•  *  *  •  * 

Under  the  treaty  the  United  States  enjoys  all  the  rights  incident  to  the 
sonstruction  as  well  as  the  exclusive  right  of  providing  for  the  regulation 
and  management  of  the  canal,  subject,  however,  to  the  rules  therein  pro- 
vided for  its  regulation  and  management.  Th  se  rules,  as  we  have  already 
seen,  provide  that  the  canal  shall  be  free  and  open  to  the  vessels  of  com- 
merce and  of  war,  of  all  nations  observing  these  rules,  on  terms  of  entire 
equality.  If  this  language  was  intended  to  prevent  preferring  our  own 
vessels,  it  must  apply  equally  to  both  vessels  of  commerce  and  vessels  ol 
war.  Such  a  construction  is  inconsistent  with  the  very  purpose  of  the 
canal,  which  was  conceived  primarily  as  a  military  necessity. 

The  Panama  Canal  is  being  built  on  territory  which  was  purchased  by  the 
Government  of  the  United  States.  We  will  expend  In  its  construction 
upward  of  $400,000,000  and  are  obligated  by  treaty  to  pay  the  Republic  of 
Panama  in  perpetuity  the  sum  of  $250,000  annually.  We  occupy  the  po- 
sition of  sovereign  proprietor  of  the  canal  and  the  canal  zone,  a  relation 
that  none  of  the  nine  Powers  signatory  to  the  convention  of  Constantinople 
sustained  with  reference  to  the  Suez  Canal.  The  Hay-Pauncefote  Treaty 
should  be  construed  in  the  light  of  these  facts;  and  when  so  construed  the 
minority  cannot  escape  the  conclusion  that  in  signing,  ratifying  and  pro- 
claiming this  treaty  to  the  world,  we  were  merely  agreeing  to  the  terms  as 
conditions  upon  which  the  United  States,  the  sovereign  owner  of  the  canal, 
would  permit  its  use  by  the  other  nations  of  the  world,  its  citizens  or  Its 
subjects. 

— Dr.  Harvey  W.  Wiley  resigned  on  the  15th  inst.  as  Chief 
of  the  Bureau  of  Chemistry  in  the  Department  of  Agriculture. 
Dr.  Wiley  had  been  at  the  head  of  the  bureau  for  twenty- 
nine  years.  He  labored  indefatigably  in  the  interest  of  pure 
food,  and  to  him  is  due  the  credit  for  the  enactment  of  legis- 
lation governing  the  purity  of  food  products.  The  adminis- 
tration of  his  office  was  not  without  disturbing  factors,  and 
these  elements  have  more  or  less  prompted  his  withdrawal 
from  the  post.  They  are  referred  to  in  the  following  state- 
ment which,  he  has  given  out  concerning  his  action: 

On  the  9th  of  April  1883  I  took  the  oath  of  office  and  entered  upon  the 
discharge  of  my  duties  as  Chief  of  the  Bureau  of  Chemistry  in  the  Depart- 
ment of  Agriculture. 

For  the  past  twenty-nine  years  I  have  endeavored  to  discharge  these 
duties  according  to  the  dictates  of  my  conscience,  the  knowledge  at  y 
command,  and  the  obligations  of  my  oath. 

In  retiring  from  this  position  after  so  many  years  of  service  it  seems 
fitting  that  I  should  state  briefly  the  causes  which  have  led  me  to  this  stop. 
Without  going  into  detail  respecting  these  causes,  I  desire  to  say  that  the 
fundamental  one  is  that  I  believe  I  can  find  opportunity  for  better  and  more 
effective  service  to  the  work  which  is  nearest  my  heart,  namely  the  pure  food 
and  drug  propaganda,  as  a  private  citizen  than  I  could  any  longer  do  in 
my  late  position. 

In  this  action  1  do  not  intend  in  any  way  to  reflect  upon  the  position 
which  has  been  taken  by  my  superior  officers  In  regard  to  the  same  prob- 
lems. I  accord  to  them  the  same  right  to  act  In  accordance  with  their  con- 
victions which  I  claim  for  myself. 

After  a  quarter  of  a  century  of  constant  discussion  and  effort,  the  bill 
regulating  inter-State  and  foreign  commerce  in  foods  and  drugs  was  enacted 
Into  law.  Almost  from  the  very  beginning  of  the  enforcement  of  this  Act 
I  discovered  that  my  point  of  view  in  regard  to  it  was  fundamentally  differ- 
ent from  that  of  any  of  my  superiors  in  office.  For  nearly  six  years  there 
has  been  a  growing  feeling  iu  my  mind  that  these  differences  were  Irrecon- 
cilable, and  1  have  been  conscious  of  an  official  environment  which  has  been 
essentially  Inhospitable. 

1  saw  the  fundamental  principles  of  the  Food  and  Drugs  Act,  as  they 
appeared  to  me,  one  by  one  paralyzed  and  discredited.  It  was  the  plain 
provision  of  tin  Act  and  was  fully  understood  at  the  time  of  the  enactment, 
as  stated  in  the  law  itself,  that  the  Bureau  of  Chemistry  was  to  examine  all 
samples  of  suspected  foods  and  drugs  to  determine  whether  they  were 
adulterated  or  mlsbranded.and  that  if  this  examination  disclosed  such  facts, 
the  matter  was  to  be  referred  to  the  courts  for  decision. 


Interest  after  Interest  engaged  In  what  the  Bureau  of  Chemistry  found  to 
be  the  manufacture  of  misbranded  or  adulterated  foods  and  drugs,  made  an 
appeal  to  escape  appearing  in  court  to  defend  their  practices.  Various 
methods  were  employed  to  secure  this,  many  of  which  were  successful.  One 
by  one  I  found  that  the  activities  pertaining  to  the  Bureau  of  Chemistry 
were  restricted  and  various  forms  of  manipulated  food  products  were  with- 
drawn from  its  consideration  and  referred  either  to  other  bodies  not  con- 
templated by  law  or  directly  relieved  from  further  control. 

A  few  of  the  instances  of  this  kind  are  well  known.  Among  these  may 
be  mentioned  the  manufacture  of  so-called  whisky  from  alcohol,  colors  and 
flavors;  the  addition  to  food  products  of  benzoic  acid  and  its  salts;  of  sul- 
phurous acid  and  Its  salts;  of  sulphate  of  copper;  of  saccharin  and  of  alum: 
the  manufacture  of  so-called  wines  from  pomace,  chemicals  and  colors;  the 
floating  of  oysters  often  in  polluted  waters  for  the  purpose  of  making  them 
look'  fatter  and  larger  than  really  they  are,  for  the  purpose  of  sale;  the  selling 
of  mouldy,  fermented,  decomposed  and  misbranded  grains;  the  offering  to 
the  people  of  glucose  under  the  name  of  "coin  syrup,"  thus  taking  a  name 
which  rightfully  belongs  to  another  product  made  directly  from  Indian  corn 
silks. 

The  official  toleration  and  validation  of  such  practices  have  restricted  the 
activities  of  the  Bureau  of  Chemistry  to  a  very  narrow  held.  As  a  result  of 
these  restrictions,  I  have  been  instructed  to  refrain  from  stating  in  any 
public  way  my  own  opinion  regarding  the  effect  of  these  substances  upon 
health  and  this  restriction  has  conflicted  with  my  academic  freedom  of 
speech  on  matters  relating  directly  to  the  public  welfare. 

These  restrictions  culminated  in  the  summer  of  1911  with  false  charges  of 
misconduct  made  against  me  by  colleagues  in  the  Department  of  Agricul- 
ture, which,  had  it  not  been  for  the  prompt  interference  on  the  part  of  the 
President  of  the  United  States,  to  whom  I  am  profoundly  grateful,  would 
have  led  to  my  forcible  separation  from  the  public  service.  After  the  Presi- 
dent of  the  United  States  and  a  committee  of  Congress,  as  a  result  of  in- 
vestigation, had  completely  exonerated  me  from  any  wrongdoing  in  this 
matter,  I  naturally  expected  that  those  who  had  made  these  false  charges 
against  me  would  no  longer  be  continued  in  a  position  which  would  make  a 
repetition  of  such  action  possible.  The  outcome,  however,  has  not  sus- 
tained my  expectations  In  this  matter.  I  was  still  left  to  come  into  daily 
contact  with  the  men  who  secretly  plotted  my  destruction. 

I  am  now  convinced  that  the  freedom  which  belongs  to  every  private 
American  citizen  can  be  used  by  me  more  fruitfully  In  rallying  public  opinion 
to  the  support  of  the  cause  of  pure  food  and  drugs  than  I  could  with  the 
limited  activity  left  to  me  in  the  position  which  I  have  just  vacated.  I 
propose  to  devote  the  remainder  of  my  life,  with  such  ability  as  I  may  have 
at  my  command  and  with  such  opportunities  as  may  arise,  to  the  promo- 
tion of  the  principles  of  civic  righteousness  and  industrial  integrity  which 
underlie  the  Food  and  Drugs  Act,  in  the  hope  that  it  may  be  administered 
in  the  Interest  of  the  people  at  large,  instead  of  that  of  a  comparatively  few 
mere  manufacturers  and  dealers. 

This  hope  is  heightened  by  my  belief  that  a  great  majority  of  manufac- 
turers and  dealers  in  foods  and  drugs  are  heartily  in  sympathy  with  the  views 
I  have  held  and  that  these  views  are  indorsed  by  an  overwhelming  majority 
of  the  press  and  the  citizens  of  the  country. 

In  severing  my  official  relations  with  the  Secretary  of  Agriculture  I  take 
this  opportunity  of  thanking  him  for  the  personal  kindness  and  regard  which 
he  has  shown  me  during  his  long  connection  with  the  Department. 

I  cannot  leave  the  Bureau  of  Chemistry  without  expressing  to  my  assist- 
ants of  all  grades  my  appreciation  of  their  loyalty  and  devotion  to  me. 

H.  W.   WILEY. 

Dr.  A.  S.  Mitchell,  Chief  of  the  St.  Paul  Laboratory  of  the 
Bureau  of  Chemistry,  was  installed  on  the  19th  inst.  as  a 
temporary  member  of  the  Pure  Food  Board  to  filHhe  vacancy 
caused  by  Dr.  Wiley's  resignation. 

— Governor  Dix  on  the  19th  inst.  signed  the  bill  which 
requires  trust  companies  in  villages  and  cities  of  the  third 
class  to  hold  but  30%  of  their  10%  reserve  in  cash.  Previously 
they  had  been  called  upon  to  carry  as  a  cash  reserve  50% 
of  the  total  10%  required  to  be  maintained. 

— The  State  Senate  at  Albany  on  the  20th  inst.  passed 
a  bill  of  Senator  Sage,  making  it  a  misdemeanor  to  circulate 
false  statements  or  rumors  derogatory  to  banking  institu- 
tions. 

— The  Governing  Committee  of  the  Philadelphia  Stock 
Exchange  has  refused  to  rescind  its  ruling  of  March  4  re- 
ducing the  commission  on  the  preferred  and  common  stocks 
of  the  Philadelphia  Company  from  12}^  cents  to  6)4  cents 
per  share.  The  stock  has  a  par  value  of  $50.  The  request 
for  the  restoration  of  the  old  rate  was  put  before  the  com- 
mittee by  the  members  of  the  Exchange  on  the  12th  inst., 
but  action  on  the  matter  was  withheld  until  Monday  of  this 
week,  when  it  was  decided  to  adhere  to  the  new  ruling. 
The  63^%  rate  is  the  same  as  that  maintained  on  the  New 
York  Stock  Exchange,  where  the  common  stock  of  the  com- 
pany is  listed.  Those  opposed  to  the  reduction  on  the  Phila- 
delphia Exchange  contended  that,  notwithstanding  the  fact 
that  the  lower  rate  was  in  operation  on  the  New  York  Ex- 
change, Philadelphia  continued  as  the  market  for  the  stock, 
and  that  therefore  there  was  no  need  of  lowering  the  charge. 

— The  Board  of  Governors  of  the  Philadelphia  Stock 
Exchange  elected  William  D.  Grange  as  Vice-President  of 
the  Exchange  on  Monday.  Mr.  Grange  is  a  member  of  the 
firm  of  De  Haven  &  Townsend. 

— At  the  arraignment  in  Indianapolis  on  the  12th  inst. 
of  forty-six  of  those  indicted  for  complicity  in  the  dynamite 
cases,  Judge  Anderson  ordered  the  consolidation  of  the  thirty- 
two  indictments  into  one  case.  There  are  54  defendants 
and  there  will  be  one  indictment  of  128  counts,  28  of  which, 
it  is  stated,  charge  conspiracy  and  100  charge  specific  vio- 
lations of  the  law  regulating  the  safe  transportation  of  ex- 
plosives.    Oct.  1  has  been  set  as  the  date  for  the  dial.     The 
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accused  will  not  have  to  defend  against  all  the  conspiracy 
counts,  the  Indianapolis  "News"  says,  as  Judge  Anderson 
announced  that  after  the  evidence  of  the  Government  had 
been  introduced,  the  Government  would  probably  be  com- 
pelled to  elect  on  what  conspiracy  count  it  would  stand. 
The  46  men  arraigned  last  week  pleaded  "not  guilty." 
Judge  Anderson  overruled  all  demurrers  of  the  defense,  but 
granted  thirty  days  for  the  filing  of  exceptions  to  the  ruling. 
Clarence  S.  Darrow,  who  was  indicted  by  the  county  grand 
jury  at  Los  Angeles  on  Jan.  29,  will  be  placed  on  trial  on 
May  14. 

— James  B.  Mabon  of  Mabon  &  Co.  has  been  nominated 
for  President  of  the  New  York  Stock  Exchange;  R.  H. 
Thomas,  the  present  incumbent,  who  has  served  in  the  office 
since  1907,  declined  to  become  a  candidate  the  present  year. 

— An  arbitrage  department,  under  the  charge  of  William 
Rosenbach,  has  been  opened  by  the  New  York  Stock  Ex- 
change house  of  Dominick  &  Dominick. 

— The  question  of  increasing  the  capital  of  the  National 
Nassau  Bank  of  this  city  from  $500,000  to  $1,000,000  will 
be  submitted  to  the  stockholders  for  approval  on  April  22. 
It  is  also  proposed  to  change  the  par  value  of  the  shares  from 
$50  to  $100.  The  new  stock  will  be  issued  at  $150  per  $100 
share,  to  stockholders  of  record  April  19,  each  holder  of  two 
shares  of  the  present  stock  (par  $50)  being  entitled  to  sub- 
scribe for  one  share  of  new  stock  (par  $100)  payment  to 
be  made  by  the  15th  of  May.  The  institution  dates  to  1852; 
it  entered  the  National  system  a  year  ago,  changing  its  name 
from  the  Nassau  Bank  to  the  National  Nassau  Bank.  Ed- 
ward Earl,  its  President,  has  been  identified  with  it  for 
twenty-five  years. 

— Charles  H.  Sabin,  Vice-President  of  the  Guaranty  Trust 
Co.;  Albert  H.  Wiggin,  President  of  the  Chase  National  Bank, 
and  James  M.  Pratt  have  been  elected  directors  of  the  Stand- 
ard Trust  Co.,  25  Broad  St.  Mr.  Pratt  was,  as  noted  in  the 
"Chronicle"  March  9,  formerly  a  Vice-President  of  the  Guar- 
anty Trust  Co.  until  his  recent  election  as  a  Vice-President 
of  the  Standard  Trust  Co.  The  admission  of  these  new  in- 
terests is  the  result  of  the  desire  of  its  President,  William  C. 
Lane,  to  strengthen  the  institution's  connections  in  every 
way.  No  merger  with  the  Guaranty  Trust  Co.  is  contemplated. 

— Harry  Munsell  Gough,  Secretary  of  the  Empire  Trust 
Co.  of  this  city,  died  suddenly  on  Thursday,  after  a  short 
illness  caused  by  a  throat  affection.  He  was  a  native  of 
Jersey  City  and  was  born  forty-one  years  ago.  He  joined 
the  Empire  State  Trust  Co.  of  this  city  at  its  inception,  and 
upon  its  reorganization  as  the  Empire  Trust  Co.  in  1904  he 
was  made  its  Secretary.  He  was  also  a  director  of  the  Cuban 
Land  &  Steamship  Co.,  Hall  Signal  Co.,  Treasurer  and  direc- 
tor of  the  Pittsburgh  Shawmut  &  Northern  RR.  Co.  and 
President  of  the  Wallace  L.  Gough  Co. 

— A  certificate  incorporating  the  Transatlantic  Trust  Co. 
of  this  city,  with  a  capital  of  $700,000  and  a  surplus  of  $350,- 
000,  has  been  filed  with  the  State  Banking  Department. 
The  proposed  organization  of  the  institution  was  noted  in 
these  columns  Feb.  17.  Baron  Paul  Kornfeld  of  Budapest, 
Managing  Director  of  the  Hungarian  General  Credit  Bank; 
Otto  Conrad,  representing  the  Hungarian  Commercial  Bank 
and  the  Hungarian  Discount  &  Exchange  Bank,  all  of  Buda- 
pest, engineered  the  movement  to  effect  the  establishment 
of  the  new  trust  company,  and  it  is  understood  that,  in  addi- 
tion to  the  Hungarian  banks  mentioned,  the  Hungarian  Gov- 
ernment is  in  sympathy  with  the  undertaking.  The  object 
of  this  new  organization  is  to  provide  and  encourage  a  safe 
and  convenient  deposit  for  the  moneys  of  the  Hungarians 
in  and  near  this  city,  who  have  been  in  the  past  the  easy  prey 
of  fraudulent  and  irresponsible  private  bankers  on  the  East 
Side.  The  new  trust  company  will  cater  particularly  to  them 
as  a  class ,  and  transact  such  business  as  they  may  have  with 
their  kinsfolk  abroad.  J.  Pirnitzer,  now  in  Europe,  will  be 
President  of  the  new  institution,  which  will  probably  estab- 
lish a  downtown  headquarters  as  well  as  a  branch  in  the  Hun- 
garian quarters  of  the  city.  The  Transatlantic  Trust  Co. 
has  no  connection  in  any  way  with  the  former  Hungarian- 
American  Bank,  a  State  institution  now  in  liquidation.  The 
incorporators  of  the  company  and  its  American  affiliations 
are:  H.  Rieman  Duval,  President  of  the  American  Beet  Su- 
gar Co.;  James  G.  Cannon,  President  of  the  Fourth  National 
Bank;  John  W .  Flatten  and  Calvert  Brewer,  respectively 
President  and  Vice-President  of  the  "United  States  Mort- 
gage &  Trust  Co.;  Richard  Schuster  of  Speyer  &  Co.;  Stuyve- 
sant  Fish,  Walther  Luttgen  of  August  Belmont  &  Co.;  Henry 
H.  Wehrhane,  of  Hallgarten  &  Co.;  Clark  Williams,  Presi- 


dent of  the  Windsor  Trust  Co.;  Arpad  G.  Gerster,  Gustave 
Leve,  Morris  Zukor,  Arnold  Somlyo  and  Walter  G.  Oakman. 

— The  proposed  consolidation  of  the  Manhattan  Trust  Co. 
with  the  Bankers  Trust  Co.  of  this  city  was  authorized  by 
the  stockholders  of  the  two  companies  on  Monday.  The 
stockholders  of  the  Bankers  Trust  Co.  also  approved  the 
plans  to  increase  the  capital  of  that  institution  from  $5,000,- 
000  to  $10,000,000.  It  is  the  intention  to  immediately  issue 
$1,000,000  of  the  new  capital,  this  being  exchanged  share  for 
share  for  the  $1,000,000  stock  of  the  Manhattan  Trust  Co. 
The  other  $4,000,000  of  capital  wili  be  sold  to  the  present 
shareholders  of  the  Bankers  Trust  Co.  and  will  be  issued 
April  2.  A  dividend  of  6%  has  been  declared  by  the  direc- 
tors of  the  Bankers  Trust  Co.,  payable  April  1  to  stockhold- 
ers of  record  March  29.  This  distribution  applies  on  the 
$6,000,000  capital. 

— The  Chelsea  Exchange  Bank  has  concluded  arrange- 
ments for  the  opening  of  a  branch  at  the  northeast  corner  of 
135th  Street  and  7th  Avenue,  in  response  to  a  demand 
of  the  prominent  business  interests  in  that  section.  The 
premises  were  formerly  used  as  a  branch  by  the  failed 
Northern  Bank.  The  quarters  will  be  opened  by  the 
Chelsea  Exchange  Bank  about  April  1.  On  the  4th  inst. 
the  Chelsea  established  a  branch  at  97th  Street  and  Broad- 
way. The  bank  proposes  to  increase  its  capital  from 
$200,000  to  $400,000. 

— The  Harriman  National  Bank  of  this  city  celebrated  on 
the  20th  inst.  its  first  anniversary  under  a  national  charter. 
Its  deposits  are  in  excess  of  $10,500,000,  as  against  deposits 
of  $4,100,000  twelve  months  ago.  In  the  early  part  of  the 
year  the  bank's  capital  and  surplus  were  increased  to  $1,- 
000,000  and  its  total  resources  now  approximate  $12,000,- 
000.  The  figures  are  taken  as  an  indication  of  the  excep- 
tional growth  of  Fifth  Avenue  as  a  business  and  financial 
centre. 

— John  B.  Lunger  was  elected  Vice-President  of  the 
Equitable  Life  Assurance  Society  of  this  city  on  Thursday. 
The  vacancy  in  the  office  had  existed  since  the  promotion 
to  the  presidency  of  William  A.  Day  in  April  last  year.  For 
the  past  few  years  Mr.  Lunger  has  been  Vice-President  of 
the  Travelers'  Insurance  Co.  of  Hartford. 

— Col.  Charles  Ezra  Sprague,  President  of  the  Union 
Dime  Savings  Bank  of  this  city,  died  on  the  21st  inst  in 
his  seventieth  year.  Col.  Sprague  had  been  connected 
with  the  institution  since  1870  and  had  served  in  the  presi- 
dency since  1892.  During  1904-05  he  was  President  of  the 
Savings  Bank  Section  of  the  American  Bankers'  Association, 
and  he  was  also  Professor  of  Accountancy  in  the  School  of 
Commerce,  Accounts  and  Finance  of  New  York  University. 
He  was  well  known  as  a  writer  on  financial  subjects. 

— Otis  Everett,  formerly  Vice-President  of  the  Industrial 
Trust  Co.  of  Providence,  R.  I.,  has  been  made  Credit  Mana- 
ger of  the  Guaranty  Trust  Co.  of  New  York.  Mr.  Everett's 
connection  with  the  Industrial  Trust  Co.  covered  a  period 
of  ten  years,  prior  to  which  time  he  was  for  about  ten  years 
associated  with  the  Third  National  Bank  of  Boston. 

— James  C.  Colgate,  of  the  banking  firm  of  James  B.  Col- 
gate &  Co.,  has  been  elected  a  director  of  the  Merchants' 
National  Bank  of  this  city  to  succeed  the  late  Donald  Mackay. 

— Walter  E.  Frew,  President  of  the  Corn  Exchange  Bank 
of  this  city,  has  been  elected  Chairman  of  the  Executive 
Committee  of  the  Washington  Trust  Co. 

— Benjamin  S.  Guinness  of  the  Stock  Exchange  house  of 
Ladenburg,  Thalmann  &  Co.,  has  been  elected  a  trustee  of 
the  New  York  Trust  Co.  of  this  city,  succeeding  the  late 
Ernst  Thalmann. 

— R.  Fulton  Cutting  has  been  elected  a  director  of  the 
American  Exchange  National  Bank  of  this  city,  to  succeed 
his  brother,  the  late  William  Bayard  Cutting,  who  died  on 
the  1st  inst. 

— Amory  S.  Carhart,  a  trustee  of  the  Union  Trust  Co.  of 
this  city,  and  the  People's  Trust  Co.  of  Brooklyn,  died 
on  the  18th  inst.  He  was  sixty  years  of  age.  His  father, 
George  B.  Carhart,  was  one  of  the  founders  of  the  New  York 
Cotton  Exchange  and  was  President  of  the  old  National 
Bank  of  the  Republic. 

- — Charles  Hazen  Russell  of  the  law  firm  of  Russell  & 
Percy,  a  trustee  of  the  Washington  Trust  Co.  of  this  city, 
the  Nassau  Trust  Co.  of  Brooklyn  and  the  Mechanics'  Bank 
of  Brooklyn,  died  on  the  14th  inst.  Mr.  Russell  was  also  a 
director  of  the  Federal  Safe  Deposit  Co.  and  President  of  the 
Brooklyn  Law  School. 
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— Jeremiah  T.  Mahoney,  attorney  for  the  State  Banking 
Department,  who  conducted  the  recent  inquiry  into  the 
affairs  of  the  failed  Borough  Bank  of  Brooklyn  Borough, 
presented  his  report  to  State  Superintendent  of  Banks,  George 
C.  Van  Tuyl  Jr.,  last  week.  The  blame  for  the  failure  of  the 
hank  is  laid  upon  six  men,  whom  Mr.  Mahoney,  according  to 
the  "Brooklyn  Eagle,"  names  as  follows:  "William  Gow, 
Howard  Maxwell,  John  Hill  (who  was  used  by  Gow  in  some 
of  his  transactions),  John  S.  Jenkins  (an  attorney  for  Gow), 
Arthur  1).  Campbell  and  Robert  W.  Half,  a  friend  of  the 
latter."  Might  reasons  for  its  failure  are  set  forth  by  Mr. 
Mahoney,  namely: 

1.  Improper  management  and  failure  to  place  proper  checks  on  the  clo- 
nes of  officials  of  the  bank,  in  particular  the  President  and  Cashier. 

2.  The  vise  of  the  funds  of  the  bank  by  Maxwell  and  Campbell  tosupport 
stock  gambling  transactions. 

3.  Forgeries  of  Campbell  amounting  to  $100,000. 

4.  Overdrafts  permitted  to  Gow  and  Campbell,  who  were  speculating  in 
real  estate  financed  by  the  bank. 

5.  Diversion  of  the  bank's  funds  into  real  estate  schemes  for  the  personal 
benefit  of  Gow.  Maxwell,  Campbell,  Half  and  Hill. 

6.  Discounting  of  notes  signed  by  irresponsible  employees  of  Gow,  Haff 
Hill  and  others,  which  notes  were  unendorsed  and  unaccompanied  by 
collateral. 

7.  Diversion  of  the  bank's  funds  to  other  speculations. 

8.  Attempt  to  capitalize  the  International  Trust  Company  by  use  of 
the  funds  and  credit  of  the  bank. 

The  following  extracts  are  also  taken  from  the  report: 
The  primary  reason  for  the  investigation  by  the  Banking  Department 
was  to  obtain  evidence  that  would  aid  in  the  speedy  liquidation  of  the 
bank.  Incidental  to  this  original  purpose,  it  was  thought  there  would 
be  produced  evidences  of  criminal  conduct  which  would  be  called  to  the 
attention  of  the  District  Attorney's  office.  The  hearings  were  held  and 
witnesses  subpoenaed  under  powers  believed  to  be  reposed  in  the  Super- 
intendent of  Banks  under  Section  8  of  the  Banking  Law.  That  his  powers 
In  this  direction,  pursuant  to  said  section,  are  much  more  limited  than  it 
was  imagined  they  were  has  been  recently  determined  by  the  Court  of  Ap- 
peals in  the  Grout  case.  As  a  result,  it  has  been  necessary  to  postpone  any 
further  hearings  until  there  has  been  further  legislation  that  will  remove  any 
doubt  as  to  the  powers  of  the  Superintendent  to  hold  a  public  investigation 
of  a  closed  bank  and  to  subpoena  witnesses  to  appear  at  such  investigation. 
It  was  fortunate  that  some  of  the  hearings  were  held  before  this  decision 
was  handed  down,  as  the  evidence  produced  has  been  valuable  to  deposi- 
tors, the  liquidation  of  the  bank  and  the  whole  banking  world  in  general. 
Evidences  of  the  possibility  of  wrong-doing  of  banking  officials  without  ade- 
quate punishment  being  provided  by  statute,  as  developed  at  the  hearings, 
must  lead  to  such  legislation  as  will  properly  protect  depositors  and  fully 
punish  criminal  banking  officials. 

The  hearings  were  80%  completed  when  the  halt  was  called,  and  it  is  safe 
to  say  that  no  story  of  the  looting  of  a  bank  has  ever  been  told  or  written 
that  at  all  compares  with  the  evidence  contained  in  the  records  of  these 
hearings.  The  former  District  Attorney  of  Kings  County  was  supposed 
to  have  made  a  full  investigation  into  the  wrongdoings  of  those  connected 
with  the  Borough  Bank  of  Brooklyn  prior  to  Oct  24  1907.  I  may  be 
wrong  in  my  conclusion,  but  that  investigation,  it  appears  to  me,  in  some 
respects  must  have  been  superficial,  because,  in  spite  of  the  maladministra- 
tion of  the  bank  and  of  proved  criminal  acts  on  the  part  of  its  officials  and 
directors,  not  a  single  person  was  ever  convicted  or  ever  sent  to  jail  therefor. 
I  believe  it  to  be  your  duty,  as  State  Superintendent  of  Banks,  to  find  out 
where  the  laxity  was,  whether  in  the  prosecuting  officials  or  in  the  law  pur- 
suant to  which  it  was  their  duty  to  prosecute. 

Much  evidence  was  presented  at  the  public  hearings  which  should  have 
been  obtained  years  ago,  by  both  the  prosecuting  authorities  and  by  the  of- 
ficials of  the  Banking  Department,  all  of  whom  must  be  accused  of  at  least 
laxity  in  their  official  conduct.      «      *      * 

Directors  of  our  State  banks  will  probably  never  take  a  businesslike  in- 
terest in  banks  organized  under  the  State  laws  until  the  penalty  for  laxity 
on  their  part  is  so  severe  as  to  compel  due  attention  to  the  affairs  of  the 
bank.     Our  State  banking  laws  are  inherently  weak  on  just  this  point. 

One  great  trouble  with  the  penal  law  of  the  State,  so  far  as  it  concerns 
banks,  is  that  the  punishment  prescribed  is  either  civil — forfeituie  or  fine — 
or  a  penalty  under  a  misdemeanor  law.  Most  of  the  crimes  under  the  Bank- 
ing Law  now  laid  down  as  misdemeanors  should  be  felonies. 

— A  movement  to  organize  the  Fulton  National  Bank  of 
Brooklyn  Borough  has  been  instituted.  It  is  proposed  to 
start  with  a  capital  of  $200,000  in  $100  shares,  and  to  oper- 
ate in  the  vicinity  of  Fulton  St.  and  Washington  Ave.  The 
plans  are  being  developed  by  A.  Howard  Watson,  late  Cash- 
ier of  the  Hungarian-American  Bank  of  Manhattan  now 
liquidating. 

— An  80%  dividend  was  paid  to  the  depositors  of  the  Sea 
Cliff  Bank  of  Sea  Cliff,  L.  I.,  on  the  14th  inst.  The  institu- 
tion was  closed  by  the  State  Banking  Department  on  Nov.  23 
last. 

—The  Mutual  Trust  Co.  of  Westchester  County,  N.  Y. 
(Port  Chester),  has  declared  a  quarterly  dividend  of  \ZA%, 
payable  April  1  to  holders  of  record  March  30.  The  insti- 
tution has  been  paying  1}4%  at  each  quarterly  period.  Ex- 
tra payments  of  1%  each  were  also  made  on  Dec.  31  1911  and 
1909. 

—The  stockholders  of  the  Real  Estate  Trust  Co.  of  Phila- 
delphia on  Thursday  authorized  the  directors  to  reduce  the 
capital  to  an  amount  not  less  than  $3,000,000.  As  noted  in 
these  columns  February  9,  under  action  taken  by  the  stock- 
holders in  1909,  the  directors  were  then  instructed  to  reduce 
the  capital  at  their  discretion  to  a  sum  not  less  than  $4,- 
000,000.  The  present  capital  consists  of  $2,680,400  of 
preferred  stock  and  $1,319,600  of  common. 

— John  S.  Bioren  will  retire  from  the  banking  firm  of 
Bioren  &  Co.  of  Philadelphia  on  the  31st  inst.     The  business 


will  be  continued  under  the  same  name  by  the  remaining 
partners,  viz.:  E.  Clarence  Miller,  Walter  H.  Lippincott, 
Edward  C.  Dale  and  Henry  D.  Wieand.  The  firm  was 
established  in  1865  by  Mr.  Bioren's  father,  John  Bioren, 
and  the  latter 's  oldest  son,  Charles  H.  Bioren.  John  S. 
Bioren  became  associated  with  it  in  1879  and  was  admitted 
as  a  partner  in  1884.  Mr.  Bioren  is  President  of  the  Mer- 
chants' Union  Trust  Co.  of  Philadelphia  and  the  Delaware 
Insurance  Co.,  and  is  also  interested  in  numerous  other 
enterprises.  It  is  stated  that  he  intends  to  gradually  with- 
draw from  some  of  these  affiliations  to  devote  more  attention 
to  personal  affairs. 

— George  L.  Harrison  Jr.  has  been  elected  a  director  of  the 
Trust  Co.  of  North  America  at  Philadelphia. 

— The  Maiyland  Bankers'  Association  has  selected  Blue 
Mountain,  Md.,  for  their  annual  convention  on  June  20  to  22. 
The  coming  session  will  be  the  seventeenth  annual  gathering 
of  the  Association. 

— Charles  D.  Fenhagen,  who  has  been  Secretary  and  Treas- 
urer of  the  Baltimore  Trust  Co.  of  Baltimore,  Md.,  was 
elected  Third  Vice-President  of  the  institution  on  the  14th 
inst.  Edwin  W.  Poe  has  been  chosen  to  the  office  which 
Mr.  Fenhagen  vacates.  The  latter  in  his  new  post  succeeds 
Samuel  C.  Rowland,  who  was  made  Chairman  of  the  execu- 
tive committee  in  January. 

—Robert  Shriver,  President  of  the  First  National  Bank 
of  Cumberland,  Md.,  died  on  the  18th  inst.  Mr.  Shriver 
entered  the  institution  (originally  the  Cumberland  Bank)  in 
1853  and  had  been  its  President  since  1886.  He  was  Presi- 
dent of  the  Maryland  Bankers'  Association  for  a  term  and 
was  a  member  of  its  executive  committee  at  the  time  of  his 
death.  He  was  Treasurer  of  Allegany  County  from  1872 
to  1878,  and  had  also  served  as  President  of  the  City  Council 
and  as  President  of  the  Board  of  School  Commissioners  for 
Allegany  County.     Mr.  Shriver  was  in  his  75th  year. 

— C.  F.  McCombs  has  been  elected  Cashier  of  the  Third 
National  Bank  of  Pittsburgh,  succeeding  the  late  Ogden 
Russell.  W.  W.  Ramsey  has  been  elected  Vice-President 
of  the  institution. 

— The  deposits  of  the  Mellon  National  Bank  of  Pittsburgh 
on  the  date  of  the  last  statement  to  the  Comptroller  of  the 
Currency  for  Feb.  20  were  $38,926,281;  total  cash  and  due 
from  banks,  $13,797,434;  capital,  $6,000,000;  surplus, 
$1,600,000,  in  addition  to  $105,205  undivided  profits,  while 
resources  aggregated  $50,256,683.  A.  W.  Mellon  is  the  well- 
known  executive  of  this  bank  and  Walter  S.  Mitchell,  Cashier. 

— George  C.  Watt,  formerly  Vice-President  of  the  Brad- 
dock  Trust  Co.,  Braddock,  Pa.,  has  been  elected  President 
to  succeed  the  late  E.  R.  Dowler.  Mr.  Watt  is  Vice-Presi- 
dent of  the  First  National  Bank  of  Braddock,  which  is 
affiliated  with  the  trust  company.  He  was  also  recently 
elected  Chairman  of  the  Executive  Committee  of  Group 
Eight  of  the  Pennsylvania  Bankers'  Association. 

— The  indictments  charging  Morris  L.  Hartman,  former 
Cashier  of  the  failed  Farmers'  National  Bank  of  Boyerstown, 
Pa.,  with  aiding  and  abetting  in  the  misapplication  of  the 
funds  of  the  institution,  were  dismissed  in  the  U.  S.  District 
Court  on  the  11th  inst.  at  the  instance  of  District  Attorney 
Thompson.  The  defendant,  it  is  stated,  had  been  of  ma- 
terial service  to  the  Government  in  the  prosecution  of 
another.     The  institution  closed  its  doors  on  July  20  1907. 

— The  Cambria  Trust  Co.,  which  was  recently  organized 
in  Johnstown,  Pa.,  commenced  business  on  the  4th  inst. 
with  a  capital  of  $125,000.  The  officers  of  the  new  insti- 
tution are:  John  H.  Waters,  President;  John  W.  Walters  and 
John  Dowling,  Vice-Presidents;  William  G.  Hager,  Secretary 
and  Treasurer,  and  I.E.  Jendricks,  Assistant  Teasurer. 

— The  Executive  Committee  of  the  Ohio  Bankers'  Asso- 
ciation has  chosen  Cedar  Point  as  the  meeting  place  for  the 
next  annual  convention  to  be  held  July  2  and  3. 

■ — Permission  to  organize  the  State  Bank  of  Oak  Park, 
Oak  Park,  111.,  has  been  granted  to  C.  R.  Belling,  James 
Harper  and  George  F.  Eissler.  The  new  bank  will  have  a 
capital  of  $100,000  and  surplus  of  $25,000. 

— The  People's  Savings  Bank  of  Grand  Rapids  on  the  6th 
inst.  decided  to  pay  dividends  monthly  in  the  future  instead 
of  quarterly,  as  heretofore,  and  to  increase  the  annual  rate 
from  10  to  12%.  The  institution  has  a  capital  of  $100,000; 
its  deposits  exceed  $2,000,000. 

— W.  S.  Fallis  has  been  elected  Vice-President  of  the  Gate 
City  National  Bank  of  Kansas  City,  Mo.  He  was  President 
of  the  Humboldt  National  Bank,  Humboldt,  Kan.  Mr, 
Fallis  assumed  his  new  duties  on  the  1st  inst. 
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— The  plans  proposed  by  the  committee  delegated  in 
January  to  work  out  a  reorganization  of  the  Missouri  Lincoln 
Trust  Co.  of  St.  Louis  were  ratified  by  the  stockholders  on 
the  11th  hist.  The  institution  has  a  capital  of  $3,000,000, 
$500,000  of  which  is  held  in  the  treasury.  The  latter,  under 
the  arrangements  agreed  on,  will  be  canceled  and  the  out- 
standing capital  of  $2,500,000  will  be  reduced  to  $500,000 
through  the  exchange  of  five  shares  of  old  stock  for  one  of 
new.  An  additional  $500,000  of  new  stock  will  be  issued 
and  sold  at  par  to  the  present  shareholders,  thus  giving  the 
institution  a  capital  of  $1,000,000.  The  plan,  it  is  stated, 
also  provides  for  the  liquidation  of  the  indebtedness  to  the 
Mercantile  Trust  Co.  of  St.  Louis  incurred  at  the  time  the 
latter  in  1907  took  over  the  safe  deposit  department  of  the 
Missouri  Lincoln  and  guaranteed  the  payment  of  its  depos- 
itors. Besides  the  $1,000,000  capital  which  the  reorganized 
Missouri  Lincoln  Trust  will  have,  its  assets,  estimated  at 
$493,000,  will  be  utilized  as  a  surplus. 

— John  O.  Ellington  has  been  chosen  for  the  presidency  of 
the  proposed  Anchor  Trust  Co.  of  Raleigh,  N.  C.  He  comes 
from  Fayetteville,  where  he  had  been  Vice-President  and 
Cashier  of  the  Fourth  National  Bank  for  the  past  seven  years. 
Mr.  Ellington  was  also  State  bank  examiner  for  a  number  of 
years  and  is  an  ex-President  of  the  North  Carolina  Bankers' 
Association. 

— Since  the  call  of  Dec.  5  1911,  the  deposits  of  the  Fourth 
National  Bank  of  Nashville,  Tenn.,  have  increased  by  over 
$600,000,  being  reported  on  Feb.  20  last  at  $6,661,403.  This 
institution,  of  which  W.  C.  Dibrell  is  President  and  J.  S.  Mc- 
Henry  Cashier,  has  a  capital  of  $600,000,  surplus  and  pro- 
fits of  $758,714  and  aggregate  resources  of  $8,647,941. 

— The  Hillyer  Trust  Co.  of  Atlanta  has  been  appointed 
registrar  and  transfer  agent  for  the  $15,000,000  of  common 
stock,  $2,000,000  of  first  preferred  stock  and  $10,000,000  of 
second  preferred  stock  of  the  Georgia  Railway  &  Power  Co., 
making  $27,000,000  in  all.  Certificates  representing  the 
various  classes  of  stock  which  were  delivered  Monday  bear 
the  counter-signature  of  the  Hillyer  Trust  Co.,  by  William 
Hurd  Hillyer,  Vice-President.  This,  it  is  claimed,  is  the 
largest  piece  of  trust  business  ever  put  through  in  Georgia, 
and  the  fact  that  an  Atlanta  trust  company  was  selected  to 
register  the  transfers  of  this  large  corporation,  rather  than  an 
Eastern  institution,  as  has  heretofore  been  the  custom  with 
companies  of  this  size,  is  regarded  as  a  striking  indication  of 
the  esteem  in  which  Southern  financial  institutions  are  now 
being  held  by  Eastern  and  foreign  capitalists. 

— The  Louisiana  Bankers'  Association  has  announced  that 
George  H.  Maxwell  and  Lewis  E.  Pierson  of  New  York  will 
be  the  two  principal  speakers  at  the  annual  convention  to  be 
held  in  Covington  April  26  and  27.  Mr.  Maxwell  will  talk 
on  "Drainage  and  Reclamation,"  while  Mr.  Pierson  will  de- 
liver an  address  on  "Necessary  Legislation  on  Bills  of 
Lading."  Mr.  Pierson  is  President  of  the  Irving  National 
Exchange  Bank  of  this  citj'  and  a  former  President  of  the 
American  Bankers'  Association. 

— F.  Dietze  Jr.,  an  Assistant  Cashier  of  the  German-Ameri- 
can National  Bank  of  New  Orleans,  has  been  elected  to  the 
cashiership,  which  became  vacant  through  the  resignation  of 
W.  W.  Bouden.  An  additional  vice-presidency  has  been 
created,  and  this  office  has  been  filled  by  the  election 
to  it  of  James  P.  Butler  Jr.,  Vice-President  and  Cashier  of 
the  German- American  Savings  Bank  &  Trust  Co.  of  New 
Orleans.  A.  Breton,  a  Vice-President  of  the  German-Ameri- 
can National,  will,  it  is  understood,  become  a  Vice-President 
of  the  German- American  Savings,  these  changes  thus  serving 
to  bring  the  two  banks  into  closer  relationship. 

— The  profits  of  the  Standard  Bank  of  Canada  (head  office 
Toronto)  for  the  year  just  closed — Jan.  31  1912 — were  the 
largest  in  the  bank's  history.  This  is  indicated  in  the  an- 
nual report  just  issued  by  the  institution.  The  net  profits 
amounted  to  $381,601,  and  were  sufficient  to  admit — after 
writing  something  off  "premises  account"  and  making  con- 
tributions to  the  "pension  fund,"  &c, — of  adding  $100,000 
to  the  reserve  fund,  which  now  stands  at  $2,600,000,  or  130% 
of  the  paid-up  capital  of  $2,000,000.  The  total  assets  are 
now  $37,117,317,  having  increased  $3,833,985  during  the 
year,  while  the  deposits  in  the  new  statement  stand  at  $30,- 
116,870,  and  compare  with  $26,413,503  in  the  report  of  a 
year  ago.  It  is  proposed  to  change  the  par  value  of  the  stock 
from  $50  per  share  to  $100.  At  the  annual  meeting  held 
on  Feb.  21  a  by-law  was  adopted  authorizing  the  directors 
to  take  the  necessary  action  to  accomplish  this.  The  divi- 
dend rate  was  increased  with  the  February  payment  from 
1 2  to  1 3  %  per  annum . 
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CFrom   our  own  correspondent.') 

London,    Saturday,    March    9    1912. 

The  great  coal  strike  continues  to  weigh  upon  every  branch 
of  business.  Indeed,  almost  everybody  is  working  only 
from  hand  to  mouth,  as  nobody  can  foresee  how  long  the 
strike  will  last.  In  spite  of  the  anxiety  caused,  there  has 
been  surprisingly  little  fall  upon  the  Stock  Exchange.  Partly, 
no  doubt,  this  is  due  to  the  fact  that  business  had  been  utterly 
stagnant  ever  since  the  alarm  created  by  the  Morocco  inci- 
dent in  the  autumn.  Consequently,  there  was  hardly  any 
speculation  open  for  the  rise,  and  although  the  railway  com- 
panies have  had  to  reduce  seriously  the  number  of  trains 
they  run,  and  although  if  the  strike  lasts,  they  may  have  to 
reduce  them  still  more  drastically  by  and  by,  yet  it  is  sur- 
prising how  little  decline  there  has  been  in  the  quotations 
for  British  railway  securities.  What  is  perhaps  more  re- 
markable is  that  there  has  been  little  fall  in  any  department, 
while  there  has  been  a  rise  in  some  departments,  like  Nigerian 
tin,  copper,  and  a  few  others. 

The  production  of  coal  throughout  the  whole  of  the  United 
Kingdom  has  been  stopped  since  the  middle  of  last  week. 
Day  by  day  the  consequences  of  the  strike  are  making  them- 
selves more  widely  felt.  Large  numbers  of  workpeople  are 
being  thrown  out  of  employment.  In  several  other  cases 
mills  are  working  half-time.  In  still  other  cases  employers 
have  been  giving  notice  to  their  employees  that  they  can  only 
ensure,  them  employment  from  day  to  day.  The  distress 
among  the  very  poor  is  becoming  serious.  Happily,  the 
weather  is  mild,  though  wet,  and  therefore  the  suffering 
from  cold  is  not  as  great  as  it  might  otherwise  have  been. 
But  the  distress  is  calamitous,  and  preparations  in  all  direc- 
tions are  being  made  to  mitigate  it.  The  wealthy  part  of 
the  community  is  afraid  to  engage  in  new  ventures.  All  sorts 
of  enterprises  are  being  suspended,  and  insurance  is  being 
taken  out  upon  a  great  scale  against,  not  only  loss  inflicted 
directly  by  the  strike,  but  against  rioting  also.  At  the  same 
time  hopes  are  reviving  that  the  very  magnitude  of  the  evil 
will  rapidly  cure  itself. 

The  number  of  people  that  are  being  thrown  out  of  em- 
ployment is  compelling  the  leaders  of  the  other  trades  unions 
outside  the  coal  trade  to  bestir  themselves.  It  is  known  that 
the  Labor  Members  of  Parliament  have  had  several  interviews 
with  the  leaders  of  the  miners,  and  that  they  are  becoming 
exceedingly  anxious.  It  is  also  understood  that  capitalists 
are  putting  pressure  upon  the  mine  owners,  especially  those 
of  South  Wales  and  Scotland,  who  are  holding  out  stubbornly 
to  adopt  a  more  reasonable  attitude.  Naturally,  public 
opinion  is  urging  the  Government  not  to  allow  the  evil  to 
become  too  great,  but  to  take  what  measures  may  be  neces- 
sary to  prevent  real  disaster  following. 

A  section  of  the  suffragettes  have  taken  advantage  of  the 
anxieties  felt  this  week  to  break  windows,  in  the  vain  hope, 
apparently,  that  they  might  thereby  somewhat  improve 
their  cause.  As  a  matter  of  course,  they  have  turned  public 
opinion  more  decidedly  than  ever  against  themselves,  and 
the  magistrates  before  whom  those  arrested  have  been  brought 
have  been  inflicting  far  heavier  sentences  than  ever  before 
were  given.  That,  of  course,  is  a  very  small  matter.  The 
real  anxiety  is  to  bring  the  coal  strike  to  an  end  without 
avoidable  delay. 

Upon  the  Continent  there  is  likewise  a  movement  among 
the  miners — especially,  there  are  grave  apprehensions  that 
in  the  Ruhr  district  of  Westpahlia  there  may  be  a  very  seri- 
ous strike.  Even  if  there  is,  the  hope  is  very  prevalent  in 
Germany  that  the  strike  will  not  become  general.  It  will 
be  general,  of  course,  in  the  Ruhr,  or  Westphalian,  district, 
but  in  the  Silesia  and  Saar  districts  it  is  not  likely  to  be  so, 
for  they  are  far  removed  from  the  Ruhr,  and  there  is  no 
federation  as  is  the  case  in  the  United  Kingdom.  In  France 
there  is  also  agitation  among  the  miners.  But  it  does  not 
look  now  as  if  there  would  be  a  serious  strike  there. 

Upon  the  bourses  business  is  languishing;  especially  there 
is  grave  anxiety  in  Germany  respecting  the  liquidation  at 
the  end  of  this  month.  The  liquidation  is  always  a  difficult 
one  at  the  end  of  March,  and  this  year  it  is  feared  that  it 
will  be  exceptionally  so,  partly  because  the  French  banks 
are  still  abstaining  from  employing  money  in  Germany. 
There  is  a  good  deal  of  American  and  British  money  employed 
in  Germany,  but  not  much  other  foreign  capital.  And 
France  is  almost  entirely  abstaining.  Meantime,  the  Presi- 
dent of  the  Reichsbank  continues  to  urge  upon  the  other 
banks  to  compel  their  customers  to  reduce  their  accounts 
in  every  direction.  In  consequence,  prices  have  fallen 
sharply  "this  week.  Indeed,  at  the  beginning  of  the  week 
there  was  a  very  pessimistic  feeling.  _ 

In  Vienna,  also,  the  money  market  is  exceedingly  tignt, 
and  the  supply  of  money  is  scarce.  There  have  been  violent 
fluctuations  in  the  exchange,  and  there  is  an  uncomfortable 
feeling  both  in  Vienna  and  in  Buda-Pesth,  though  it  is  not 
thought  that  the  liquidation  at  the  end  of  the  month  will  be 
anything  like  so  serious  as  in  Berlin.  In  Paris,  money  like- 
wise is  scarce  and  dear.     But  there  is  a  good  deal  of  specula- 
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tion  in  Paris  in  Russian  industrials,  in  tin,  in  copper,  in  dia- 
mond shares  and  so  on. 

The  India  Council  offered  for  tender  on  Wednesday  100 
lacs  of  its  bills  and  telegraphic  transfers,  and  the  applications 
amounted  to  nearly  95334  lacs,  at  prices  ranging  from 
Is.  i  3-32d.  to  Is.  4J^d.  per  rupee.  Applicants  for  bills  at 
Is.  4  3-32d.  and  for  telegraphic  transfers  at  Is.  4J^d.  per 
rupee  were  allotted  10%,  and  above  in  full. 

English  Financial  Markets — Per  Cable . 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  March  22.  Sal.         Mori.       Tries.        Wed.  Thurs.       Fri. 

Silver,  per  oz d.  26  13-16  26%  26  15-16  26  15-16  20  13-16  26  15-16 

Consols,  2%  per  cents 77%  77  7-16    77  11-10  77%  77%         77% 

For  account .77%  77  9-16    77  13-10  77?i  77%  77% 

French  rentes  (in  Paris).. fr.e93.95  93.80        93.85        94.02%    93.95        93.85 

Amalgamated  Copper  Co...  74%  74%  76%  76%  78%  79 

American  Smelt.  &  Ref.  Co.  78%  78  79  79  81  82% 

b  Anaconda  Mining  Co 8%  s\  8 :  $k  8%  81., 

Atch   Topeka&  Santa  Fe.__  108%  108%  ION1,  109%  111%  111" 

Preferred  .106  106  100  100  106  106 

Baltimore  &  Ohio 107%  106%  107  107  108',  IDS 

Preferred   91  91  91  91 

Canadian  Pacific 239%  238%  239%  239%  240%  23 

Chesapeake  &  Ohio 78  78%  78%  78%  79  78% 

Chicago  ll reat  Western 18%  18  18%  18%  19%  19% 

Chicago  Mihv.  &  St.  Paul...  110%  110%  110%  111  111%  111% 

Denver  &  Rio  Grande 22  21%         21%         22%  22%  22% 

Preferred    _ 41  41  41%         41%  42  42 

Erie 37%  38  38%         37%  37%         37% 

First   preferred. £8  58  58%         58  58% 

Second    preferred.. 4/%  47%         48%         48   '  47%         47% 

Great  Northern  pref 1.16%  136  136%  137%  137%  137% 

Illinois  Central 134  131  131  131  133  133% 

Louisville  &  Nashville 160  159%  160  160  161  161 

Missouri  Kansas  &  Texas...  29%  29%         29%         29%  30%         30% 

Preferred    _..: 65%  65%         65  65  65  65 

Missouri    Pacific 42  44  45%         45  45  45 

Nat.  RR.of  Mex.,  lstpref..  67  67  67  67  67  67 

Second   preferred 31%  31%         30%         31%  31%         31% 

N.Y.  Central*  Hud.  River.  115  115  115%  115%  116%  116% 

N.  V.  Ontario  &  Western...  38  37%  38  38  38%         38% 

Norfolk  A-  Western 111%  111%  111%  111%  112%  112% 

Preferred    _ 93  93  93 

Northern  Pacific 123  122%  123%  124  125%  125% 

n  Pennsylvania 63%  63%  63%  63%  64  63% 

a  Reading  Co... ..79%  79%         80  80  81%  SI1, 

a  First  preferred 46%  46%         46%         46%  46%         46% 

a  Second  preferred 49%         49%         49% 

Rock    Island 25%  25  26  27%  27%         27 

Southern  Pacific 112%  111%  112%  114%  115%  114% 

Southern   Railway 29%  29%         30  30%  30%         ;:u 

Preferred 76%  76%         76%         77  77',.         77% 

Union   Pacific. 172%  171%  172%  173%  174  173% 

Preferred    93%         93%         93%         93%  93%         93% 

U.  S.  Steel  Corporation 67%         67%         68%         68%  69%         69% 

Preferred 113%  113%  114  114%  115%  115% 

Wabash 7%  7%  7%  7  %  7%  7% 

Preferred    19  19  18%         18%  18%         18% 

Extended  4s 58%         58%         58%         58%  58%         58% 

a  Price  per  share.     6  £  sterling,     c  Ex-interest. 

Commercial  and  ^xstzlXmxzous^zmu 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  Indiana  Harbor  State  Bank  into  "The  Indiana  Harbor  National 
Bank  of  East  Chicago,"  Ind.  (Post  office.  Indiana  Harbor,  Ind.).  Capital, 
$100,000.  Correspondent,  The  Indiana  Harbor  State  Bank,  Indiana 
Harbor,  Ind. 

The  Ashton  State  Bank  (Ltd.),  Ashton,  Idaho,  into  "The  First  National 
Bank  of  Ashton".  Capital,  $25,000.  Correspondent,  J.  A.  McDonald, 
Ashton,  Idaho. 

The  Huntsville  Banking  Company,  Huntsville,  Tenn.,  into,  "The  First 
National  Bank  of  Huntsville".  Capital,  $25,000.  Correspondent,  T.  N. 
Scates,  Huntsville,  Tenn. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  MARCH  6  TO  MARCH  13. 
10,156 — The  Virginia  National  Bank  of  Danville,  Va.     Capital,  $100,000. 

W.  W.  Williamson,  President;  J.  M.  Ley,  Cashier.      (Conversion 

of  The  Virginia  State  Bank  of  Danville.) 
10,157— The  Clark  National  Bank,  Clark,  W.  Va.    (Post  office,  Northford, 

W.   Va.)     Capital,   $25,000.     E.   H.    Evans,   President;  Tate  L, 

Earnest,  Cashier.     (Conversion  of  The  State  Bank  of  Northfork, 

W.  Va.) 

VOLUNTARY  LIQUIDATIONS. 
9,947 — The  Exchange  National  Bank  of  Okmulgee,  Okla.,  January  17, 

1912.     Consolidated  with  The  First  National  Bank  of  Okmulgee. 
8,192 — The  First  National  Bank    of  Kewanna,  Ind.,  February  29  1912 

Absorbed  by  The   Farmers'    &    Merchants'    Bank  of     Kewanna. 

Daniel  W.  Sibert,  liquidating  agent. 


Canadian  Bank  Clearings . — The  clearings  for  the  week  end- 
ing Mch.  16  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  21.2%. 


Clearings  at- 


Week  ending  March  16. 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax  _ . . 
Hamilton  . 

St.  John 

London    . 
Calgary    . 

Victoria 

Edmonton  _ 

Regina 

Brandon  . . ;. . 
Lethbridge 
Saskatoon 
Brantford 
Moose  Jaw 
Fort    William    . 

Total  Canada 


1912. 


420,418 
,918,664 
,855,366 
,871,411 
,627.292 
,194,305 
,476,084 
,818,956 
,491,247 
,512,104 
,958,149 
,166,218 
,206,283 
,290,095 
509,621 
511,193 
,950,168 
508,454 
,009,394 
412,809 


1911. 


41,789,519 

31,948,441 

16,304,646 

9,724,194 

4,094,706 

2,129,927 

1,410,110 

1,886,784 

1,314,550 

1,399,359 

3,184,134 

2,739,549 

1,917,602 

1,164,668 

422,105 

530.667 

831,865 

506,864 

699.839 

Not  include 


150,295,422  123,999,535 


Inc.  or 
Dec. 


+  8.7 
+  15.6 
+  46.3 
+  22.1 
+  13.0 

+3.1 

+4.7 
+  49.4 
+  13.5 

+8.1 
+  24.3 
+  15.6 
+  119.4 
+96.6 
+20.7 

—3.7 
+  134.4 

+0.3 

+  44.2 

d  in  tot 


-21.2 


1910. 


$ 

39,214,306 

28,955,342 

13,411,056 

8,434,996 

3,540,208 

2,121,131 

1,725,095 

2,065,957 

1,315,299 

1,314,685 

2,156,753 

1,080,036 

1,057,569 

695,748 

400,000 


al 


108,088.781 


1909. 


27,238,900 

23,751,172 

11,216,108 

4,425,457 

3,334,730 

2,013,140 

1,773,707 

1,353,506 

1,098,784 

1,171,845 

1,481,297 

1,294,474 

802,327 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company 


Per 
Cent. 


81,015,507 


Railroads  (Steam) 

Ashland  Coal  A-  Iron  Ry.  (guar.) 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.)... 

Canadian  Pacific,  com.  (qu.)  (No.  63)... 

Preferred    ._ 

Chesapeake  &  Ohio  (quae). 

Chicago  Burlington  <fc  Quincy  (quar.)... 
Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Chic.  Rock  Island  &  Pacific  Ry.  (quar.) .. 

Cleveland  Akron  &  Cincinnati 

Georgia  Railroad  &  Banking  (guar.) 

Grand  Trunk,  guaranteed  stock. 

First  and  second  preference 

Third  preference 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  preferred  (guar.).. 

Keokuk  &  Des  Moines,  pref.  (annual) 

Lackawanna  RR.  of  AT.  J.  (guar.)  (No.  1). 
Lake  Shore  &  Michigan  Southern  (extra) 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.). 

Maine  Central  (quar.) 

Manhattan  Railway  (quar.)  (No.  112)... 
Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref.. 

Newark  &  Bloom  field .. 

N.  Y.  Cent.  &  Hud.  River  (quar.). 

New  York  &  Harlem,  com.  and  pref 

N.  Y.  Lack.  &  Western,  guar,  (quar.) 

New  York  New  Haven  &  Hartford  (qu.). 

Norfolk  Southern  (quar.) 

Northern  RR.  of  N.  H.  (quar.).. 

Norwich  &  Worcester,  pref.  (quar.) 

Philadelphia  &  Trenton  (guar.) 

Pittsb.  Bessemer  &  Lake  Erie,  common.. 
Pitts.  Ft. Wayne  &  Chic,  reg.  guar,  (qu.) 

Special  guaranteed  (quar.) 

Pittsburgh  &  Lake  Erie  (extra) 

Reading  Company,  common  (guar.) 

Reading  Co.,  second  preferred  (quar.) 

St.  Louis  &  San  Francisco — 

Chic.  &  East.  111.  pref.  trust  ctfs.  (qu.) 

K.  C  Ft.  S.  &  Mem.  pf.  tr.  ctfs.  (quar.) 

Southern  Pacific  (quar.)  (No.  22) 

Southern  Railway,  preferred 

Mobile  &  Ohio  stock  trust  certificates.. 
Union  Pacific,  common  (quar.) 

Preferred 

United  N.  J.  RR.  &  Canal,  guar.  (quar.). 

Utica  &  Black  River,  guaranteed. 

Warren  

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 
Augusta-Aiken  Ry.  &  Eke,  pref.  (quar.) 
Aurora  Elgin  &  Chicago  RR.,  com.  (guar.) 

Preferred  (quar.) ._ 

Bangor  Railway  &  Electric,  pref.  (guar.).. 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Tract., Washington,  D.  C.  (quar.) 
Carolina  Power  &  Light,  pf.  (qu.)  (No.  12) 

Central  Pennsylvania  Traction 

Chattanooga  Ry.  &  Lt.  pf.  (qu.)  (No.  11) 

Chicago  City  Ry.  (quar.)... 

Cincinnati  &  Hamilton  Traction,  com.(gu.) 

Preferred  (quar.) 

Cincinnati  Street  Ry.  (quar.) 

Cleveland  Railway  (guar.) 

Colum.  Newark  &  Zanesv.  El.  Ry.,  pf.(qu.) 
Duluth-Superior  Trac,  com.  (quar.)..„ 

Preferred   (quar.) 

Frankford  &  Southwark  Pass.,  Philadu.)1 
Germantown  Pass.  Ry.,  Philadelphia  (qu.) 
Halifax  Elcc.  Tram.  Lid.  (quar.)  (No.  61) 
Houghton  County  Traction,  com.  (No.  6) 

Preferred  (No.  8) 

Winds  Traction,  pre/,  (guar.) 

Kokomo  Marion  &  Western  Traction,  pref. 
Lake  Shore  Electric  Ry.,  first  pref.  (quar.) 
Louisville  &  Nor.  Ry.  &  Ltg.,A  &  B  (qu.) 
Louisville  Traction,  common  (quar.) 

Preferred   

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.).. 

Memphis  Street  Ry.,  preferred  (quar.) 

Milw.  NorthernRy.,  1st  &  2d  pref.  (No.  2) 

New  Orleans  Ry.  &  Light,  pref.  (guar.) 

New  York  State  Railways,  com.  (quar.) .. 

Preferred  (quar.) 

Northern  Ohio  Trac.  &  Light,  pref.,  (qu.) 

Ohio  Traction ,  common  (guar.) 

Pacific  Gas  &  Electric,  com.  (qu.)  (No.  1) 
Philadelphia  Co.,  com.  (quar.)  (No.  122)., 

Philadelphia  Traction __ 

Porto  Rico  Rys.,  Ltd.,  common  (quar:) 

Preferred  (quar.) 

Puget  Sd.  Tr.,L.  &  P.,  com.  (qu.)  (No.  1) 

Preferred  (guar.)  (No.  1) 

Republic  Ry.  &  Light,  pref.  (guar.)  (No.  3) 

Ridge  Avenue  Passenger  Ry.  (guar.) 

Rome  (Ga.)  Ry.  &  Light  (quar.) _ 

St.  Jos.  Ry.,  L.,  H.&  P.,  pf.  (qu.)  (No.38) 
Sao  Paulo  Tram., L.&P., Ltd. (qu.) (No. 40) 
Scioto  Valley  Tr.,  1st  pf.  &  pref.  (qu.).. 
Syracuse  Rapid  Transit,  common  (quar.) 

Preferred  (quar.) 

Terre  Haute  Indianap.  &  East.,  pref.  (qu.) 

Toronto  Railway  (quar.) 

Tri-City  Ry.  &  Light,  pref.  (quar.) 

Twin  City  R.  T.,  Minneap.,  com    (quar.) 

Preferred  (quar .) 

Union  Ry.,  Gas  &  Elec.,  pref.  (quar.) 

Union  Traction  of  Indiana,  preferred 

Union  Utilities,  W.  Va.,  com.  (qu.) 

Preferred 

United  Trac.  &  Elec  Providence  (quar.) 
Utica  &  Mohawk  Valley,  com.  (quar.) 

Preferred  (quar.) ._ 

Virginia  Railway  &  Power,  com.  (No.  2) .. 
Washington  Water  Pow.,  Spokane  (quar.) 

West  End  Street  Ry,  (Boston)  com. 

Western  Ohio  Ry. ,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

West  India  Elec.  Co.,  Ltd.  (quar.)(No.l7) 

Winnipeg  Electric  Ry.  (guar.) 

Banks. 
Broadway.  Brooklyn  (quar.).    ___ 

Chase  National  (guar.) .-. 

Chatham  &  Phenix  National  (quar.) 

Citizens'  Centra!  Nat .  (quar.) 

Coal  &  Iron  National  (quar.)    

Colonial    (quar.) 

Commerce.  Nat .  Bank  of  (quar.) 


1 

2 

1 

1% 

2% 

2 

1% 

2 

1% 

1% 

2 

1% 

3 

3 

2 

2% 

1% 

2% 

1 

2% 

1 

6 

6 

1% 

1% 

3% 

i% 

2 

1% 

2 

% 
1% 
2 

2% 
1% 
1% 
1% 
S6 
1% 
1 

1% 

1 

1% 

2 

o 

2% 

2 

2% 

3% 

3% 

2% 

2 

1% 
% 
1% 
1% 
1% 
1% 
1% 
3 

1% 
2% 
% 
1% 
1% 
1% 
1% 
1% 
1 
S4.50 
S131% 
2 

2% 
3 

1% 
3 

1% 
% 
1 

2% 
1% 
1% 
3 

1% 
1% 
1% 
1% 
1 

1%. 
1% 
S2 
1 

1% 
1 

1% 
1% 
$3 
1% 
1% 
2% 
1% 
1 

1% 
SI.  2.5 

9 

1% 

1% 

1% 

1% 

2% 
% 
3% 
1% 
1 

1% 
1 

S1.75 
1% 
1% 
1% 
3 

I 

5 

2 

I'  • 

1% 

2% 


When 
Payable. 


Mch. 
Mch. 
April 
April 
April 
April 
Mch. 
Mch. 
April 
April 
April 
Mch. 
Mch. 
April 


April 

April 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

Mch. 

May 

April 

April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 
April 
April 
April 
April 
\pril 


30 

10 
10 

1 
1 
1 
1 
1 
1 

30 
1 
1 
1 
1 
1 
1 
1 
1 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
28 
28 
30 
1 
1 
1 
1 
15 
1 
1 
1 
1 
15 
15 
15 
1 
1 
1 
1 
1 
30 
1 
I 
1 
1 
1 
1 
1 
1 
1 
1 
1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April    2 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
to 


Mch.20n 
Feb  .29a 
Mch.  la 
Mch.  15a 
Mch.  la 
Mch.  1 
Mch.  8a 
Mch.l9a 
Mch.l6a 
Mch.  la 
Mch.  la 
Mch.  15a 
Mch.l5a 
April  14 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  17 
Mch.  31 
Holders 
Mch.  10 
Mch.  16 
Holders 
Holders 
Holders 

Mch.  17 
Mch.  17 
Mch.  6 
Holders 
Mch.  16 
Holders 
Holders 
Mch.  21 
Holders 
Holders 
Holders 
Holders 


Mch.  16 
Mch.  24 
Mch.  24 
Holders 
Holders 
Mch. 15 
Mch.  24 
Mch.  22 
Holders 
Mch.  6 
Mch.  17 
Mch.  17 
Mch.  17 
Holders 
Mch.  24 
Holders 
Holders 
Holders 
Mch.  13 
Mch.  21 
Holders 
Holders 
Holders 
Mch.  20 
Holders 
Mch.  26 
Mch.  11 
Mcsi  i  1 
Holders 
Holders 
Holders 
Mch.  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  17 
Mch.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  20 
Mch.  21 
Mch.  21 
Mch.  13 
30  Holders 
30  Holders 
20  Holders 


Holders 
Mch.  23 
Holders 
Holders 
Mch.  23 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec, 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 

to 

to 
of  rec, 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec, 
of  rec, 
of  rec. 

to 
of  rec, 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec, 
2f  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 

of  ICC 

of  rec, 
to 

ill  rec 
of  rec. 

to 
of  rec 


Mch.23a 
Mch.30a 
Mch.  15a 
Mch.  9a 
Mch.  15a 
Mch.  15a 
Mch.  15a 
Mch.  15a 
Mch. 22a 
Mch.22a 
April  16 
Mch.22a 
Mch.  15a 
Mch.  9a 
Mch.l5a 
Mch.  4a 
Mch.  31 
April  10 
Mch.  15 
April  2 
April  2 
Mch.  15a 
Apr. 23a 
Mch. 26a 

April  1 
April  1 
April  3 
Mch  .30a 
Mch.  31 
Mch.  2a 
Mch.  2a 
Mch.  31 
Mch. 15a 
April  5a 
Mch. 15a 
Mch. 12a 

Mch.  31 
Mch.  25 
Mch.  25 
Mch.21a 
Mch.  9a 
Mch.  31 
Mch.  31 
Mch.  31 
Mch. 15a 
Mch.  16 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.l6a 
Mch.  31 
Mch. 15a 
Mch.  15a 
Mch.  15a 
April  1 
April  1 
Mch.  16a 
Mch.  10a 
Mch.  15a 
April  1 
Mch.21a 
Mch.  31 
Mch.  15 
Mch.  15 
Mch. 18a 
Mch.28a 
Mch. 27a 
Mch.  30 
Mch.  18 
Mch. 18a 
Mch.  15a 
Meh.26a 
Mch.  15a 
April  1 
Mch.  9a 
Mch.  22 
Mch.  22 
Mel)  29a 
Mch.2(  o 
Mch.  30 
April  1 
Mch.  31 
Mch. 15a 
Mch.  11 
.Mch.  25 
Mch.  23  a 

Mch.25a 

Mch.  31 
Mch.  15a 
Mch.  22 
Mch. 11a 
Mch.  15a 
Mch.22a 
April  1 
Mch.  31 
Mch.  31 
Mch.  17 
Mch.23a 
Mch. 23a 
April  6 
Mch.  15a 
April  1 
Mch. 28a 
Mch.28a 
April  2 
Mch.  21 


Mch.  20  to  Mch.  31 
Holders  of  rec.  Mch. 30a 
Mch.  2  1  to  Aprilla" 
Holders  of  rec.  Mch.  28a 
Holders  of  rec.  Mch.  13 
Mch.  21  to  Mch.  31 
Mch.  23      to       April     1 
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Name  of  Company. 


Per 
Cent. 


Banks    (Concluded). 
Fifth  A  venue  (quar.) 

First  National  (quar.).. --- 

First  National,  Brooklyn,  (guar.) 

First  Security  Co.  (quar.) 

Garfield  National  (.quar.) 

Hanover  National  (quar.) 

Iriing  National  Exchange  (quar.) 

Liberty  National  (guar.) 

Market  &  Fulton  National  (quar.) 

Mercantile  National  (quar.) 

Metropolitan  (quar.) 

Mount   Morris   (quar.)   (No.  49) ._ 

New  NetJicrland 

Park,  National  (guar.) 

Prospect  Park ,  Brooklyn  (quar.) 

Second  National  (guar.) 

Washington  Heights,  Bank  0)  (quar.) 

Trust  Companies- 

Ba nkers  (qua r.)  _ 

Central  (guar.) - 

Columbia  (guar.) 

Empire  (quar.) 

Guaranty  (quar.) 

Extra    - 

Lawyers  Title  Ins.  &  Tr.  (quar.)  (No.  54) 
Long  Island  Loan  &  Tr.,  Bklyn.  (quaT.).. 
Mechanics  of  New  Jersey  (quar.)  (No.  51) 

Metropolitan  (guar.)  (No.  61) 

Mutual  Alliance  (quar.) 

Mutual  of  Westchester  Co.  (quar.) 

New  York  (quar.) 

Standard  (guar.) 

Title  Guarantee  <t-  Trust  (quar.).. 

Union  (quar.) 

Washington    (quar.) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.(qu) 
Araer.  Agricultural  Chem.,  com.  (quar.). 

Preferred  (quar.) -  - 

American  Bank  Note,  preferred  (quar.) .. 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  51). 
Amer.  Brake  Shoe  &  Fdy.,  com.&  pf  .(qu.) 

American  Can,  preferred  (quar.) 

American  Caramel,  preferred  (quar.) 

Am.  Car  &  Foundry,  00m.  (qu.)  (No.  38) 

Preferred  (quar.)  (No.  52) 

American  Express  (quar.) 

Amer.  Gas  &  Electric,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Iron  &  Steel  Mfg.,  com.&  pf.  (qu.) 

Amer.  Locomotive,  pref.  (quar.) 

American  Malt  Corporation,  preferred... 

American  Malting,  preferred 

American  Manufacturing  (quar.)  (No.  60) 

Extra    _ — 

American  Piano,  pref.  (quar.)  (No.  16).  .. 
American  Pipe  &  Construction  (quar.).  .. 

Amer.  Pneumatic  Service,  first  pref 

Amer.  Poioer  &  Light,  pref.  (qu.)  (No.  10) 
American  Radiator,  common  (quar.) 

Common  (extra) 

Common  (payable  In  common  stock) . . 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smelters'  Sec,  pf.  A  (qu.  )(No.  29). 

Preferred  B  (quar.)  (No.  28). 

American  Snuff,  common  (quar.). _ 

Preferred  (quar.) 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.).. 

American  Surety  (quar.)  (No.  91) 

American  Telephone  &  Telegraph  (quar.) 

American  Tobacco,  pref.  (quar.) 

American  Type  Founders,  common  (qu.) 

Preferred  (quar.) . 

American  Woolen,  pref.  (qu.)  (No.  52)  __ 

American  Writing  Paper,  preferred 

Bell  Telephone  of  Canada  (quar.) 

Booth  Fisheries,  preferred 

Britlsh-Amer.  Tobacco,  Ltd..  ordinary., 
Brooklyn  Union  Gas  (quar.)  (No.  44)... 
Bruniwicke-Balke-Colle.nder,  pref.  (guar.). 
Buffalo  General  Electric  (quar.)  (No.  70). 

Butte  Electric  &  Power,  common  (quar.) 

California  Elec.  Generating,  pref.  (quar.) 

Cambria  Iron __ 

Canadian  Cons'd  Rubber,  Ltd.,  com.  (qu.). 

Preferred  (guar.) 

Canadian  Cottons,  Ltd.,  pref.  (quar.) 

Canadian  General  Elec,  Ltd.,  com.  (qu.) 

Preferred _ 

Canadian  Westlgnh..  Ltd.  (qu.)  (No.  29) 
Case  (J.  I.)  Threshing  Machine,  preferred 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke,  eom.  (quar.) 

Preferred  (quar.) - 

Central  Leather,  preferred  (quar.) 

Chesebrough  Manufacturing   (quar.) 

Extra 

Chic.  Jet.  Rys.  &  U.  Stk.  Yds., com. (qu.) 

Preferred  (quar.). _. 

Chicago  Telephone  (quar.). — 

Cities  Service,  common  (monthly) 

Preferred    (monthly) 

City  Investing ,  pref.  (quar.) .. 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.). 
Columbus  (O.)  Light,  Heat  &  Pow.,  com. 

Preferred 

Cons.  Gas,  El.Lt.&Pow..Balt.,com.  (qu.) 

Preferred   

Consumers'  Power  (Mich.),  pref.  (quar.). 
Corn  Products  Refining,  preferred  (guar.). 

Crucible  Steel,  pref.  (quar.)  (No.  34) 

Cuban-American  Sugar,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Dominion  Iron  &  Steel.  Ltd.,  pfd.  (No. 22) 
Dominion  Steel  Cor  p.,  Ltd.  (gu.)  (No    V) 
du  Pont  (E.I)  de  Nem.  Pow..  pref.  (qu.) 
du  Pont  Internat.  Powder,  pref.  (quar.). 

Eastern  Light  &  Fuel  (quar.) 

Eastman  Kodak,  common  (extra) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Electrical.  Securities  Carp.,  com.  (guar.).. 

Preferred  (quar.) _ 

Electric  Storage  Battery,  com.  &  pref.  (qu.) 
Galena-Signal  Oil,  common 

Preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Chemical  of  Cal.,  1st  pref.  (qu.)_ 

fieneral  Electric  (quar.) 

General  Fireproofing ,  pref.  (guar.)  . 
Goldfield  Consolidated  Mines  (quar.) 

Extra 

Gorham  Mf'^..  pref.  (quar.) 

Great  Lakes  Towing,  preferred  (quar.)__ 
1  luggenhelm  Exploration  (quar.)  (No.  37) 
Hart,  Schaflner  &  Marx,  pref.  (quar.) .  .. 
Helme  (Geo.  W.),  preferred 
Homestake  Mining  (monthly)  (No.  448). 

Indiana  Lighting. 

Intercontinental  Rubber,  pref.   (ouar.) 


25 
7 
2 
3 
3 
4 
2 
5 
3 

IK 
2 
3 

2H 
4 

IK 
3 


9 
3 

2  hi 
8 
2 
3 
3 
5 
6 

IK 
IM 
8 
4 
5 
12J4 
3 

IK 
1 

IK 
IX 
IX 
\% 
IX 
2 
X 
1% 
3 

IK 
IX 
IH 
IK 

2 
$1.24 
IX 
2 

2 

3K 
IK 
2 
2 
10/ 
IK 
IX 
IK 

2 

IX 

IK 

3 
2 

IX 
1 

IK 
IK 
$1 
2 
3 

2X 
IX 
IK 
\X 
IK 
IK 

2 

1 

IK 
IX 
IK 
3K 
IK 
IM 
IX 
IX 
IH 
IH 

S6 

$4 
2 

IK 
2 

1-3 
X 
IH 
IH 
IH 
IX 
IH 
3 

IX 
2 

IH 
IH 
IH 
3K 
1 
IK 

in 
2 
10 

2X 
IX 
IX 

2 

in 
1 

84 

S2 
IX 
IH 
2 
IH 

30c. 

20c 
IH 
\X 
2X 
IH 
IK 
50c 
1 
IK 


When 
Payable', 


April 
April 

April 
April 

Men. 

April 
April 
April 
April 
April 
April 
April 
April 
April 
Apvil 
April 
April 

April 
April 

Men. 
Men. 
Mch. 
Men . 

April 
April 
April 
Men. 

April 
April 

Men. 

Mch. 
Men. 

April 
April 

Mch. 
April 
April 
April 
April 
Mch. 
April 
April 
Airil 
Ajril 
Ap-il 

Ap-11 

May 

April 

April 

May 

May 

Mch. 

Mch. 

April 

April 

Mch. 

April 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 

May 

April 

April 

April 

April 

May 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

Ap-11 

Mch. 

April 

Mch. 

April 

Met! 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

Mch.  27 

Holders 

Mch.  21 

Mch.  2;> 

Mch.  22 

Holders 

Mch.  20 

1  Mch.  21 

l|Mch.  17 

l|Mch.  21 

1  Holders 


1 
1 
1 
1 

1 

1 
:;n 
30 

;;n 
1 
1 
i 

30 
1 
1 

30 
30 
30 
10 
1 

30 

1 

IS 

1 
1 

30 
1 
1 
1 
1 
1 
1 
1 
1 

22 
2 
1 

3d 

30 

1 

1 

30 

1 

30 

30 

30 

15 

1 

1 

1 

1 

2 

30 

15 

1 

15 

15 

15 

1 

15 

30 

30 

1 

1 

30 

1 

1 

1 

1 

1 

4 

1 

1 

10 

1 

1 

15 

15 

1 

2 

2 

1 

1 

30 

1 

1 

1 

1 

1 

1 

1 

1 

1 

15 

30 

1 

15 

1 

] 

26 

1 

30 

1 

1 

1 

1 

1 

1 

1 

30 

30 

1 

1 

15 

1 

30 

30 
1 
1 
1 

30 
1 

25 
1 

30 


Holders 
Mch.  29 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  16 
Holders 
Mch.  30 
Mch.  22 
Mch.  26 
Holders 
Mch.  24 
Holders 
Holders 
April  6 
Holders 


of  rec. 
of  rec 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 

to 

10 

of  rec. 

of  rec. 

to 
of  rec. 
of  rec. 

of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 

to 
of  rec. 

to 

to 

to 
of  rec 

to 
of  re? 
of  rec 

to 
of  rec 


Mch.30a 
Mch. 30a 
Mch.  31 
Mch. 30a 
Mch.  31 
Mch.  31 
Mch.  31 
Mch. 30a 
Mch.  31 
April  1 
Mch.  31 
Mch.  31 
Mch. 30a 
Mch.  22 
Mch.  31 
Mch  .30a 
Mch.30a 

Mch.  28a 
Mch.23a 
Mch.  2  6a 
Mch.  23 
Mch.  30 
Mch.  30 
April  1 
Mch  .23a 
April  I 
Mch.  31 
Men.  31 

.  Mch.  30 
Mch.  31 
Mch. 23a 
Mch.  23 
April    9 

.  Mch.  25 


Name  of  Company. 


Holders 
Mch.  26 
Mch.  26 
Mch.  16 
Holders 
Holders 
Holders 
Mch.  13 
Holders 
Holders 
Holders 
Mch.  22 
April  16 
Holders 
April  5 
Holders 
Holders 
Holders 
Holders 
Mch.  22 
Holders 
Holders 
Mch.  24 
Mch.  22 
Mch.  22 
Mch.  22 
Holders 
Mch.  23 
Mch.  23 
Holders 
Holders 
Holders 
Mch.  17 
Holders 
Feb.  22 
Holders 
Holders 
Mch.  26 
Holders 
Holders 
Mch.  3 
Holders 
Mch.  17 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 

to 
of  rec 

to 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 


Mch. 23a 
April  12 
April  12 
April  1 
Mch. 16a 
Mch. 20a 
Mch.  16a 
Mch  31 
Mch. 11a 
Mch.  11a 
Feb. 29a 
April  1 
May  1 
Mch.23a 
April  22 
Apr. 19a 
Apr.  19a 
Mch.  15 
Mch.  15 
April  1 
Mch.  15a 
Mch.  15 
Mch.  31 
Mch.  30 
Mch.  30 
Mch.  30 
Mch  .30a 
Mch.  31 
Mch.  31 
Mch. 16a 
Mch.  16a 
Mch.  la 
Mch.  31 
Mch. 30a 
Mch.  13 
Apr.  10a 
Apr.  10a 
April  4 
Mch.  15a 
Mch.  25 
Mch.  31 
Mch.  30 
Mch.  31 
Mch.20a 
Mch.  20 
Apr. 20a 
Mch. 20a 
Mch. 15a 


Mch.  22 
Mch.  15 
Mch.  15 
Mch.  31 
Holders 
Mch.  6 
April  1 
April  1 
Holders 
Mch.  5 
Mch.  5 
Mch.  13 
Mch.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdets 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder! 
Holders 
Holders 
Holders 
April  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  1 
Mch.  1 
Holders 
Holders 
Holders 
Mch.  26 
Holders 
Holders 
Holders 
Holders 
Mch  16 
Holders 
Holders 
Mch.  21 
Mch.  22 
Holders 


to 

to 

to 

to 
of  rec 

to 

to 

to 
of  ric 

to 

to 

to 

to 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec, 
of  rec 
of  rec 

to 
of  rec. 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec. 

to 

to 
of  rec 


April  3 
Mch.  31 
Mch.  31 
April  9 
Mch.  18 
Mch.  31 
April  15 
April  15 
Mch. 11a 
April  2 
April  2 
Mch.  31 
Mch.  31 
Mch. 20a 
Mch. 20a 
Mch. 20a 
Mch.  27 
Mch.  15a 
Mch. 15a 
Mch. 15a 
Mch.  25 
Mch.  25 
Mch.  15a 
Mch.  30 
Mch. 20a 
Mch.  15a 
Mch  .30a 
Mch.  IS 
Mch  20 
April  25 
Mch. 22a 
Mch. 20a 
Mch. 30a 
Mch.  15a 
Mch.  15a 
Mch. 15a 
Mch.  29a 
Apr. 27a 
Mch.  25 
Mch.  31 
Mch.  31 
Mch. 21a 
Mch.  21 
Mch.  2a 
April  1 
Mch  ,30a 
Mch  .30a 
Mch.  23a 
Mch.  15a 
April  1 
Mch.  20a 
Mch.  16a 
Mch.26d 
Mch.  31 
Mch.  20 


com.(qu.) 


Per 
Cent. 


Miscellaneous  (Concluded). 
Int.  Button-Hole  Sew.  Mach.(qu.)(No.58) 

Extra  (No.  1) 

Internat.  Harvester,  com.  (quar.)  (No.  9) 

International  Nickel,  common  (quar.) 

Preferred  (quar.') _ 

International  Silver,  pref.  (quar.). 

Preferred  (ext  ra) 

Preferred  (extra) 

Inter.  Smokeless  Pow.&Chem 

Preferred    

Kansas  Gas  &  Electric,  pref.  (qu.)  (No.  8) 
Kayser  (Julius)  &  Co.,  com.  (qu.)  (No.  1) 

Knickerbocker  Ice.  preferred  (No.  26) 

La  Belle  Iron  Works  (quar.) 

Lanston  Monotype  Machine  (quar.) 

La  Rose  Consd.  Mines  (guar.) 

Lawyers'  Mortgage  (guar.)  (No.  42) 

Liggett  &  Myers  Tobacco,  pref. 

Mackay  Companies,  com.  (quar.)  (No.  27) 

Preferred  (quar.)  (No.  33) 

Massachusetts  Gas  Cos.,  common  (guar.).. 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.) 

Extra    

Michigan  Light,  preferred  (quar.) 

Milwaukee  &  Chicago  Breweries,  Ltd 

Mortgage-Bond  Co.  (guar.) 

Nat.  Biscuit,  com.  (quar.)  (No.  54) 

National  Carbon ,  common  (guar.) 

Nat.  Enamel  &  Stpg.,  pref.  (quar.) 

Afa(.  Gas,  Elec.  LI.  &  Pow.,  pref.  (guar.) . . 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  39) _ 

National  Sugar  Refining,  pref.  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

N.  Y.  Mortgage  &  Security  (guar.) 

New  York  Transit 

Niagara  Falls  Power  (quar.) 

Nlpe  Bay  Co.,  pref.  (quar.) 

Nipissing  Mines  (quar.)      . 

Extra 

North  American  Co.  (quar.) 

Nova  Scotia  Steel  &  Coal,  IJd.,  com.  (gu.) 

Preferred  (guar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Phelps.  Dodge  &  Co.,  Inc.  (quar.) _ 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Preferred  (annual) _ 

Prairie  Oil  &  Gas. 

Procter  A-  Gamble,  pref.  (guar.) 

Producers  Oil 

P .  Lorillard ,  preferred 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) _ 

Qulncy  Mining  (quar.) _ 

Recer  Button-Hole  Mach.  (guar.)  (No.  104) 
Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar.) 

Rumely  (M.)  Co.,  preferred 

Safety  Car  Heating  &  Ltg.  (quar.) 

Scranton  Electric  Co.,  prferred  (guar.) 

Sears,  Roebuck  &  Co..  preferred  (quar.). 

Shawinigan  Water  *  Power  (guar.) ;.. 

.Sierra  Pacific  El.  Co.,  pref.  (qu.)  (No.  11) 
Sloss-Sheffield  Steel  A  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) _ 

South  West  Pennsylvania  Pipe  Lines 

Spring  Valley  Water  (quar.) 

Standard  Milling,  preferred  (No.  18) 

Standard  Oil  of  Indiana 

Standard  OH  of  Nebraska 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Company  (quar.)  (No.  102) 

Texas  Company  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.). 

Union  Bag  &  Paper  pref.  (qu.)  (No.  52). 

Union  Carbide  (quar.) _ 

Union  Switch  &  Signal,  com.  &  pref.  (qu.) 

Union  Typewriter ,  first  preferred 

Second  preferred 

United  Cigar  Stores,  Corp.  of  (gu.)  (A'o.ll) 

Extra 

United  Fruit  (quar.)  (No.  51) 

United  Gas  Improvement,  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (guar.)  (No.  13)... 

Preferred  (guar.)  (No.  51) 

U.  S.  Printing  of  Ohio  (guar.) 

U.  S.  Smelt.,  Refg.  &  Min.,  com.  (quar.). 

Preferred  (quar.) 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  33).. . 
United  Utilities,  pref.  (quar.)  (No.  5)__. 

Utah  Copper  Co.  (quar.)  (No.  15).. 

Utah  Gas  &  Coke,  preferred  (guar.) 

Va. -Carolina  Chem.,  pref.  (qu.)  (No.  66). 

Vulcan  Detinning,  preferred  (quar.) 

Western  Electric  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  172). 

Westlnghouse  Air  Brake  (quar.) 

Extra 

Special 

Wevman-Bntton  Co  ,  preferred  (quar.)_. 

Woolworth  (F.W.)  Co.,  pref.  (No.  1) 

Yukon  Gold  Co.  (quar.)  (No.  11) 
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April 

April 

Tune 

May 

April 
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April 

Mav 

April 

April 

April 

Mch. 

Mch. 
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April 

April 
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Mch. 

Mch. 

April 
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Mch. 
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Mch. 
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Mch. 
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Mch. 
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Mch. 

Mch. 
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April 
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April 

April 
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Mch. 

April 
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April 

April 

April 

April 

Mch. 
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April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 
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April 

April 

April 

April 

Mch. 

April 

Mch. 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

Mch. 


Books  Closed. 
Days  Inclusive. 


15 
15 
15 

1 

1 

1 

1 
15 

1 
15 

1 

1 

1 
30 
30 
20 

1 

1 

1 

1 

1 

1 
30 
30 

1 
15 

1 
15 
15 

1 

1 
30 
30 

2 

1 

30 

30 

1 

15 

15 

15 

20 

20 
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IS 

15 

IS 

15 

29 

1 

1 

30 

15 

30 

1 

15 

31 

25 

15 

30 

30 

1 

1 

1 

1 

20 

1 

1 

1 

1 
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15 

15 
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1 
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30 
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15 

1 
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1 
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15 

15 

15 
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1 

1 

1 

15 

15 

3(1 

1 

30 

1 

15 

20 

30 

15 

10 

10 

10 

1 
1 

30 


Holders  of  rec.  April  5 
Holders  of  rec.  April  5 
Holders  of  rec.  Mch.25a 


May  14 
April  14 
Feb.  28 
Feb.  28 
Mav      2 


to 

to 

to 
to 
to 


June  2 
Mas  I 
April  1 
April  1 
May   15 


Holders  of  rec  Mch  22a 
Holders  of  rec.  Mav  4a 
Mch.  24  to  Mch.  31 
Mch.  26  to  Mch.  31 
Holders  of  rec.  Mch.  15a 
Mch.  21  to  Mch.  31 
Holders  of  rec.  Mch.  23 
Mch.  31  to  April  17 
Holders  of  rec  Mch.  25 
Feb.  16  to  Mch.  11 
Holders  of  rec.  Mch.  9a 
Holders  of  rec.  Mch.  9a 
Holders  of  rec.  April  15 
Holders  of  rec  Mch.  20 
Holders  of  rec.  Mch.  9a 
Holders  of  rec.  Mch.  9a 
Holders  of  rec.  Mch. 15a 


Holders  of  roc.  Mch.  25 
Holders  of  rec.  Mch  28a 
Holders  of  tec  April  5 
Mch.  13  to  April  1 
Mch.  28  to  Mch.  31 
Mch.  9  to  Mch.  13 
Mch.  26  to  Mch.  31 
Holders  of  rec  Mch.  16 
Mch.  21  to  Mch.  31 
Mch.  H  to  Mch.  11 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch.  25 
Holders  of  rec.  Mch. 16a 
Holders  of  rec  April  1 
Holders  of  rec.  Mch.  25 
Mch.  31  to  April  17 
Mch.  31  to  April  17 
Holders  of  rec.  Mch. 21a 
Holders  of  rec.  Mch.  30 
Holders  of  rec.  Mch.  30 
Holders  of  rec.  Mch.  30 
Holders  of  rec.  Mch.  30 
Holders  of  rec.  Mch.l8n 
Mch.  16  to  April  1 
Mch.  16  to  April  1 
Holders  of  rec.  Feb.  29 
Holders  of  rec  Mch. 23a 
Holders  of  rec.  Mch. 16a 
Feb.  21  to  Mch.  12 
Holders  of  rec.  April  la 
Holders  of  rec  May  la 
Holders  of  rec.  Mcb.  la 
Holders  of  rec.  April  5 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch. 15a 

Mch.  21      to       

Holders  of  rec.  Mch.  15a 
Mch.  23  to  April  1 
Holders  of  rec  Mch. 15a 
Holders  of  rec.  April  8 
Holders  of  rec.  Apr. 15a 
Holders  of  rec.  Mch. 18a 
Holders  of  rec.  Mch.  15a 
Holders  of  rec  Mch. 15a 
Mch.  16  to  Mch.  31 
Mch.  18  to  Mch.  31 
April  9  to  April  15 
April  2  to  May  14 
Mch.  16  to  April  14 
Holders  of  rec.  Mch. 23a 
Mch.  16  to  Mch.  31 
Holders  of  rec.  Mch.  9 
Holders  of  rec  Mch.  16a 
Holders  of  rec  Mch. 20a 
Holders  of  rec.  Mch .20a 
Mch.  20  to  April  9 
Mch.  14  to  Apr.  2 
April  1  to  April  10 
Holders  of  rec.  Mch.  23 
Holders  of  rec.  Mch.  23 
April  2  to  April  15 
April  2  to  April  15 
Holders  of  rec.  Mch. 25a 
Holders  of  rec.  Mch. 30a 
Holders  of  rec.  Mch.  18 
Holders  of  rec.  Mch.  18 
Holders  of  rec.  Mch.  21 
Holders  of  rec.  Mch.  21 
Mch.  21  to  April  1 
Holders  of  rec  Mch.  30 
Holders  of  rec  Mch.  30 
Mch.  2  to  Mch.  12 
Mch.  24  to  April  1 
Mch.  9  to  Mch.  11 
Holders  of  rec  Mch.20« 
Mch.  31  to  ADril  14 
Holders  of  rec.  April  10 
Holders  of  rec.  Mch. 23a 
Holders  of  rec  Mch.20a 
April  1  to  April  10 
April  1  to  April  10 
April  1  to  April  10 
Holders  of  rec.  Mch.ICa 
Holders  of  rec.  Mch  11a 
Mch.  13      to      Mch.  31 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  Income  tax.  d  Correction. 
e  On  account  of  accumulated  divs.  /  Payable  In  common  stk.  o  Payable  in  stock 
ft  Stock  dividend  of  2900% . 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York 

Per  cent. 
..S145  lot 
Co.,1 


$10 


Shares. 
16  Northern  Bank  of  N.  Y. 
2  Pine   For.   Land    &   Imp 

S500each_ 

150  Standard  Cons.   Mg.   Co. 

each 

18  Waunegan  Realty  Co 

5  U.   S.    Silk   Conditioning   Co 

S25  each KS105 

404  New  Aztec  Mg.  &  Mill.  Co 

58  1-3  Roman  Soc  of  Am.,  com. 

80  Nat.  Cotton  Harvester  Co 

86,000  Va.  Fred.  &  West.  RR.  1st 
5s,  1925,  1896  coupons  on 

10  Hudson  Trust  Co 142  K 

82,287  Union  Bk.  of  Bklyn.  deposit 

balance _S465 

422  United  Copper  Co..  pref    14 K 

210  Western  Devel.  Co.,  pref 551  lot 


-J 


Per  cent. 
1002  K 


Shares. 

2  Continental  Insurance  Co. 
230  Abendroth  Bros.,  Portchester, 

common 817,039  26 

10  Abendroth  Bros.,  Portchester, 

common _ $740 

47  Nat.  Bank  of  Commerce .207 )i 

12  First  National  Bank 1 008 

1  Fifth  Avenue  Bank 4700 

16  Gallatin  Nat.  Bank.. _  360 

21  Bank  of  America -614M 

49S  \\  m.  A  It  en  Co..  Inc 82.000  lot 

155  Atlan.  Fruit  &  SS.  Co..  temp. 

certf    25  ♦ 

Bonds.  Percent 

52,000  Home  Construe.  Co.  of  N.  Y. 

C.  1st  call.  tr.  6s,  1915 65 

L>00  Progress  Club  2d  4s 57 


Mar.  23  1912.] 


I  HE  CHRONICLE 


807 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


I  per  sh 

10  State  Nat.  Hunk,  Boston 176 

1  New  Bedford  S.  I).  &  Tr.  Co 260 

1H  Franklin  Co.,  Lewiston,  Me. .105% 

10  Hamilton  Mfg.  Co 865-s 

55  Bates  Mfg.  Co 261H-262^ 

5  Arlington  Mills.. ..124 

4  Manchester  &  Law.  RR.  Co., 

226K-227!s 
2ti  Ginter  Grocery  Co.,  pref.,  $10 

each  .      10 

12  Regal  Shoe  Co.,  pref.,  ex-dlv  JV7H-9.9 


Shares. 
4  New  Bed.  Gas  &  Id.  II.  Co. 


■•     r    "      '; 


Bonds .  Per  cm 

84,000  State  of  Mass.  3  '■•*.   l<i3:,       94 
2,000  Cambridge,  .Street    loan    I 

1927 l()t»'. 

5,000  Eastern  SS.  Corp.  1st  &  ref. 

5s,    1941 

10,000  Am.  Writing  Paper  Co.  1st 
5s,    1919  


500  Border  City  Mfg.  Co.  5s.  '30  100 

By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.  $persh.    Honda. 

14  Peppcrell  Mfg.  Co 280       SI  ,000  Boston  Term .  :; '  ■  •    1947    ..  90% 

3  Columbian  Nat.  Life  Ins.  Co.  125-126 

7  Mass.  I.tg.  Cos.  rights 60c.-61c.__  | 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  per  sh 

10  Lansdowne  &  Darby  S.  F.  &  T. 
Co     .    .145-145H 

3  Nat.  Hank  of  Nor.  Liberties.  ..250 

4  Jenklntown  Nat .  Bank 194  M 

20  Hensel    Sill;    Mfg.    Co.,    com., 

$50each 9.3 

17  Fourth  Street  Nat.  Bank 325 

10  Genn.intown    Ave.    Bank,    $75 

paid   ..  75 

15  Nat    Bk.  of  German  town,  ;?50 

each 145 

8  Central  Tr.  <feSav.Co.,S50ea<!h  77% 
1  Phlladi  [phia  Tr.  &S.  D.  Co.. .686^ 

41  Trust  Co.  of  Nor.  America 111 

1Q People's    Nat.    Fire    Ins.    Co., 
|25each   ..    ..     .    .  26 

5  Pennsylvania  Fire  Ins   Co         100% 
10  Fran*   >v  Holmi  b.  RR.  Co., 

each.    . .    . S5  lot. 

10  Hestonvllle  M.  &  F.  Pass.  Ry., 

pref _  65 

10  2d  &3d  Sts.  Pass.  Ry 255H 

9  Harrisburg    P.    Mt.    J.    &    L. 
RR.    Co._ 95 

1  John  B.  Stetson  Co.,  pref 190 

6  John  B.  Stetson  Co.,  com 490 

17  Am.  Pipe  &  Constr.  Co ..   90 

5  Nor.  Liberties  Gas  Co..  S25  each  4  1  U 
5  Amer.  Academy  of  Music.      ..220 
43  Phlla.  Life  Ins.  Co.,  $10  each.  11-11 '» 
10  U.  S.  Loan  Soc.  of  Phlla.,  310 
each 15H 

2  Physicians  &  Dentists'  Kldg.  Co. 90 
12  Internat.  Lum.&  Dev.  Co.,  350 

each 20 

1  Library  Co.  of  Philadelphia 15 


89% 


II 


Shares.  $  per  sh 

120  Rights  to  subscribe  to  Camden 

Fire  Ins.  Ass  .elation  l  a 

Bonds.  Per  i  nt. 

51,000  Phlla.  &  W.  Chester  Trac. 

Co.  1st  5s.  191S  10!  ij 

1,000  Syracuse  Gms  Co  l-i  5s,  '4B.102H 
6,500  Atian.  C'it\   Ga    Co.   1st  5s, 

1960 

3.000  New  Jersey  Gas  C2 

1940 

1,000  Bayano   Riv.    Lumhi 

1st.  6s    1918 
1,500  Springfield    Water  Co.   5s, 

1926 ..    .  ..99: 

1.000  No.  Spring.  Water  Co.  5s, 

1928 100 

109,000  Cirrus  Coal    &    I      Co.    1st 

6s,    1 'i-'1  52 

500  Eastern  Pa.  Rys.  Co.  1st 

5s,    1938 

1,000  Allen.   &   Kutztown  Trac. 

Co.  1st  5s,  1932 
1,000  Grand  Rap.  Holland  &  L. 

M.  Rap.  Ry.  Co.  1st  5 
1,000  Ft.  Wayne  &  W.  V.  Trac. 

Co.  1st  cons.  5s,  1(134  86'., 

1,000  Pitts.      &     Westmoreland 

Coal  Co.  1st  5s,  1925 
1,000  Chattanooga  itvs.  to.   1st 

eons.  5s.   1956 
1 ,000  Cumberland   Vail.   Teleph 
Co.   1st  5s,   1932  (certf    of 

dep.) _    27 

Property  of  Crucible  Flake  Graphite 
Co.,  described  In  auctioneer's  cir- 
cular . . .... $750 


70 

.    77  >, 


94  ! 


95 ! 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  per  sh. 

1  First  Nat.  Bank 237 

2  John  B.  Stetson  Co.,  com 490 


Bonds.  Per  cent. 

S2. 000  Springfield     Wat.     Co.     5s 

1926 .         97  [      LOO 

1,000  No.   Springf.   Wat.   Co.   5s, 

1928 100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Mch.  16.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF   BANKS. 
We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y_ 
Manhattan  Co. 

Merchants' 

Mech.&  Metals 

America 

City 

Chemical 

Merchants'  Ex 

Gallatin. 

Butch.  &  Drov 

Greenwich 

Amer.  Exch.. 

Commerce 

Mercantile 

Pacific    

Chath.&Phen. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  *  Fult 
Metropolitan 
Corn  Exchange 
Imp.&  Traders 

Park   

East  River 

Fourth   

Second  

First 

Irving  Exch . 

Bowery 

N.  Y.  County. 
German-Amer 

Chase 

Fifth  Avenue. 
German  Exch 

Germanla 

Llneora  

Garfield 

Fifth 

Metropolis  _ 
West  Side... 
Seaboanl 
Liberty  . 
N.  Y.  Prod.Ex 

State  

Security 
Coal  &  Iron 
Union    Exch 
Nassau,  Bklyn 


Capital.     Surplus 


Totals,  Avge 


135,150,0 


Actual  figures    March   16 


2,000,0 

2.050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2.550,0 

500,0 

1,000,0 

2,000,0 

3,000.0 

1,500.0 

5.000,0 

250.0 

5.000,0 

1,000,0 

10,000,0 

2,000.0 

250.0 

500.0 

750.0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1 .000.0 

250,0 

1.000,0 

200,0 

1,000,0 

1.000.0 

i  .ooo.o 

1,000,0 
1,000.0 
1,000,0 

1.00,1,0 
1,009,0 


s 

3,724,8 

4,697,1 

1,949,6 

8,497,5 

6,208,4 

27,824,4 

7,078,0 

551.1 

2.560,5 

142,1 

898.4 

4.672.3 

15,917,8 

2,775.4 

942,3 

1,239,0 

463,6 

13,105,5 

1,996,2 

548,6 

1,831,2 

1,645.6 

5,494,2 

7,631,1 

13,075,7 

62,9 

5,807,7 

2,391,3 

21,270,7 

2,050,3 

803,6 

1.673.S 

732,9 

9.102.7 

2.159,5 

887.9 

1,042,9 

1.701.0 

1,249,5 

533 .6 

2,155,8 

1,008.3 

2,136,2 

2.741.5 

801,6 

970,9 

478,4 

479,2 

964 ,6 

1.092,7 


Loans 
Average.     A 


21,911.0 

34,500.0 

21,028,0 

55,180,0 

28,605,0, 

196, 363,0' 

28,835,0 

7,061,0 

8,786,0 

2,117,0 

8,719,0 

44,734,0 

IH.920,0 

14,540,0 

4,370,0 

17,161.0 

1,997,0 

75,651,0 

23.369,0 

10,719,0 

9,113,0 

11,239,0 

47,759,0 

26,270,0 

91.495,0 

1,439.0 

55,703,0 

14,507.0 

126,928,0 

27,025,0 

3,340,0 

8,764,0 

3,994,0 

98.784,0 

13,410,0 

3,434,0 

5,464,0 

14,327.0 

9.544.0 

3.370.0 

12,696.0 

1.151.0 

25,439,0 

19,474.0 

8,339,0 

14,721,0 

11.341,0 

6,329,0 

9,258,0 

7,992,0 


199,829,9  1427,392,0 


1420,997,0 


Specie.      Legals. 
verage.   Average. 


S 
4,270,0 
8,926,0 
4,151,0 
11,834,0 
5,816,0 
52,024,0 
5.161,0 
1,758,0 
1.402,0 

478,0 

2,303,0 

8,358,0 

22,727,0 

1,776,0 

459,0 
3,034,0 

469,0 
15,782,0 
5,209,0 
2,174,0 
1,513,0 
2,605,0 
7,625,0 
3,956.0 
22,856,0 

387,0 

6,101,0 

3,516,0 

27,158,0 

5,511.0 

854,0 
1,429,0 

845.0 

21,734,0 

2,877,0 

426,0 
1,419,0 
3,341,0 
2,313,0 

390,0 
1,585,0 

998,0 
5,707,0 
4,559,0 
2.058,0 
4,852.0 
2,554,0 
1,231,0 
1,175,0 
1,479,0 


301,765,0 


298,650,0 


$ 

741,0 

1,411,0 

1.320,0 

2,021,0 

2,058.0 

6,722,0 

2,114,0 

177,0 

406,0 

58,0 

190,0 

2,800,0 

8,200.0 

1.165,0 

552,0 

1,423,0 

148,0 

5,473,0 

620,0 

1,154,0 

1,000,0 

241,0 

6,434,0 

2,055,0 

1.852.0 

103,0 

3.490,0 

153,0 

2,120,0 

2,000,0 

57,0 

714,0 

213,0 

6,776,0 

1,025.0 

465,0 

204,0 

895,0 

201.0 

536,-0 

1,640,0 

260,0 

2,324,0 

981,0 

457,0 

347,0 

984,0 

473,0 

1,193,0 

275,0 


78,221,0 


78,106,0 


Net 


Depos- 

A  rrr. 


S 

19,998,0 

39,800,0 

21.561.0 

53,577,0 

29,992',0 

202,630,0 

26,6X1,0 

7,452,0 

6,985,0 

2,O7i,0 

9,944.0 

44,444,0 

122,616,0 

11,394,0 

4,067,0 

17.533,0 

2,256,0 

84,333,0 

22,613.0 

13,013,0 

9,173,0 

11,295.0 

56,406,0 

23,781,0 

97,267.0 

1,794.0 

37,593,0 

14.468,0 

121.393  O 

29,409,0 

3,530,0 

8,977.0 

3,910,0 

112,236.0 

15,230,0 

3,504,0 

6,392,0 

15,167.0 

9,889,0 

3,545,0 

12,882,0 

a  o 

30,320,0 

20.772.0 

9,967.0 

20,809,0 

14,433,0 

6,581,0 

9,329.0 

7,013,0 


1464,936,0 


1454,966,0 


Re- 
serve. 

% 

25.0 
25.9 
25.3 
25.8 
26.2 
29.2 
27.3 
25.9 
25.8 
25.8 
25.0 
25.1 
25.2 
25.8 
24.8 
25.4 
27.3 
25  2 
257 
25.5 
27.3 
25.1 
25.0 
25.2 
25.4 
27.3 
25.5 
25.3 
24.1 
25.5 
25.8 
23.8 
27.0 
2S.4 
25.0 
25.0 
25.3 
27.  i 
25.4 
26.1 
25.0 
25.7 
26.4 
26.6 
25.2 
25.0 
25.4 
25.8 
25.3 
25.0 

25.9 


25  8 


Cir,  ;i-ii,,n.~ On  the  basis   of  averages,   circulation  of  national   banks   In  the 
$50-94n-?0$)1,'3C  amo"nted  u>  S51,064,000,  and  according  to  actual  figures   was 


DETAILED    RETURNS    OF    TRUST   COMPANIES. 


Trust  Cos. 

00s   omitted. 


Manhattan  . . 

Brooklyn    

Bankers    

U.  S.  M.  &Tr 

Astor 

Title  Gu.  &Tr 

Guaranty 

Fidelity 

LawyersT.I.&T 
Columbia... 
Standard    . . 

People's    

New   York.. 
Franklin  ... 

Lincoln   

Metropolitan 
Broadway  . . 


Totals,  Avgc. 


Actual  figures 


Surplus 


S 

2,252,1 

2,414.7 

13,518,4 

4,502,2 

1,139,4 

11,714,4 

22,888,1 

■  1,283,4 

6,171.5 

1,893,6 

1,411,2 

1.696.7 

11.572,3 

1,360.8 

550,1 

6,122,3 

554,3 


Loans. 
Average. 


$ 
15,980,0 
20,722,0 

130,944,0 
44,047,0 
18,132,0 
34,581,0 

174,350,0 
7,737.0 
19,651,0 
20,386,0 
15,532,0 
16,400,0 
45.507,0 
10,725,0 
10,855,0 
26,605,0 
8,398,0 


Specie. 
Average. 


620,552,0 


622,779,0 


$ 
1,717,0 
2,107,0 

14,839,0 
3,090,0 
2,027,0 
1,417,0 

16,592,0 
688,0 
1,241,0 
1,754,0 
2,021,0 
1,729,0 
4,475,0 
1,109,0 
1,327,0 
2,957,0 
896,0 


Legals. 
A verage 


59,986,0 


62,488,0 


150,0 

526,0 

187,0 

499,0 

32.0 

1,536,0 

1,592,0 

238,0 

1,030,0 

100,0 

60,0 

456.0 
127.0 
324.0 
220,0 
14,0 
433,0 


7,624,0 


7,638,0 


On  Dep 

withc.H 

Banks 


1,501,0 
1,984,0 

11,171,0 
5,674,0 
2,297,0 
4,226,0 

14,356,0 
870,0 
J, 734,0 
1,490,0 
2,493,0 
2,649,0 
3,477,0 
1,250,0 
1,200,0 
2,694,0 
1,167,0 


Net 

Deposits 
A veragf . 


60,233,0 


60,982  O 


$ 

12,293,0 

16,657.0 

100,016,0 

23,968,0 

14,141,0 

20,014,0 

112,064,0 

5,859,0 

15,048,0 

12,390,0 

13,726,0 

14,400,9 

30,783,0 

9,030,0 

10,298,0 

19,107,0 

8,354,0 


438,148,0 


!40,!  i  4,0 


Rest  iu 


% 

15.1  +  10.9 
15.8+10.5 
15.0  +  10.0 
15.0+18.8 
14.5+12.3 
14.7  +  17.0 
16.2+11.3 
15.8+11.1 
15.0  +  10.3 
15.0  +  10.7 
15.1+15.3 
15.0  +  15.2 

15.2  +  10.2 
.8+11.9 

15.0  +  10.4 
15.5+12.3 
15.9  +  12.2 

15.4  +  12.0 

15.9  +  12.1 


The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  SI  .000,000;  Brooklva 
$1,000,000;  Bankers.  S5. 000. 000:  United  States  Mortgage  &  Trust,  $2,000,000 
Astor,  $1,250,000:  Title  Guarantee  &  Trust.  34,375,000;  Guaranty.  $5,000,000; 
Fidelity,  31,000,000;  Lawyers'  Title  Insurance  &  Trust,  54,000,000;  Columbia, 
11,000,000;  Standard,  $1,000,000;  People's,  $1,000,000;  New  York.  $3,000,000; 
Franklin,  31,000,000;  Lincoln,  31,000,000;  Metropolitan,  32,000,000;  Broadway, 
31,000,000;  total,  $35,625,000. 

SUMMARY  COVERING   BOTH   BANKS  AND   TRUST  COMPANIES. 


Week 

ending 
March  16 


Averages 

Banks   ... 
Trust  cos. 


Total... 
Actual. 

Banks   . . . 
Trust  cos. 


Total.. 


Capital. 


135,150.0 
35,625.0 


170,775,0 


Surplus. 


$ 
199,829 

91,045,5 


290,875,4 


Loans. 


1,427,392,0 
620,552,0 


2,047,944,0361,751,0 

1,420,997,0298,650,0 
622,779,0    62,188,0 


Specie. 


301,765,0 
59,986.0 


Legal 


On  Dep. 
with  C  H ,         Net 


Tenders.     Banks.      Deposits. 


3 

78,221,0 
7,624,0 


60,233,0 


85.845.0  60.233.0 

78.106.01       

7,631,0  60,982,0 


$ 
1 ,464,936,* 
438,148,0 


2,043,776,0361,138,0;  85,737,0j  60  '  82,0 


1,903,084,8 

1,454,966,0 
440,984,0 


1,895,950,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  16. 

Stale  Banks 

in 

Greater  N.  Y. 

Trust  Cos. 

in 

Greater  N.  Y. 

Slate  Banks 

outside  o/ 

Greater  N.  Y. 

Trust  Cos. 

outside  0/ 

Greater  N.  Y. 

Capital  as  of  Dec.  21 

S 
22,665,100 

61,956,000 

$ 
9,402,900 

$ 
9,525.000 

Surplus  as  of  Dec.  21 

38,842,200 

176.850,100 

11,874,943 

11,826,516 

Loans  and  investments.. 
Change  from  last  week. 

289.865,500 
+  710,500 

1,159, 57'. 400 
+  7,354,300 

105,063.200 
+  239.900 

161,009,400 
+588,300 

Specie    .. 

Change  from  last  week. 

52,232,100 
+  687,500 

118,097,800 
+  1,541,100 

:::::::::: 



Legal-tenders  &  bk.  notes 

23,165.200 
—148,100 

345,282,700 
+  1,323,700 

12,032,90j 
+  140,500 

1,276,763,200 
—  1.071,600 

Change  from  last  week 

Deposits    

Change  from  last  week 

111.926.500 
+  691.800 

170,699.800 
— 429.300 

Reserve  on  deposits   

Change  from  last  week. 

97.581,700 
—481 ,500 

139,291,300 
+  345,800 

22,800,400 

+  24 ',200 

25,100,900 
—827,800 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 

29.1% 
29.4% 

16.8% 
16.9% 

21.6% 

21.5% 

15.8% 
16.2% 

+  Increase  over  last  week. 


Decrease  from  last  week. 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York ,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  city 
of  New  York  owned  by  the  bank  or  held  In  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  aeeordlng  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  lor  Trust  Companies  Total  Of         Total  0/ 

and  State  Banks.  Reserve       which     Reserve       which 

Location —  Rvr/ulred.  in  Cash.  Required,  in  Cash. 

Manhattan    Borough 15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  In  Manhattan     I  5 '  . 

t  n  Inr  Boroughs,  with  branches  In  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15% 

25'  , 

15'. 

10', 

20% 

HI'. 

10"; 

15' 

7H% 

1691 

10 

20% 

15% 

15% 

15% 

5% 

15', 

6% 

808 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  .AND  TRUST  COMPANIES. 


'.tided    March  16 


Nat.   Banks! 
i!    !-Feb.  20  and* 
|  State  Banks 
Surplus  j     Dec.  21     J 

•     and  investments 
»ge  from  last  week 

Its 

Change  from  last  week 


Change  from  last  week 

Change  from  last  week 

b  in  vault., 
i  Its.. 

cos. :eash  in  vault 

ney  holdings 

>m  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
(  hange  from  last  week 


Total  reserve 

ge  from  last  week 


V.SH  reserve 

:.>ve25%)__ 

abovel5%) 

Total 

Change  from  last  week 

cash  reserves  of  tr 

i  in  vault 

m  dep.  withbks. 

1 


Clear.-Hoitse 

Members. 
Actual!' 


Ciear.-House 

Members. 

i      age. 


\Statc  Banks  <v 
Trust  Cos.  not 
in  C.-H.  Aver. 


170,7, 

290.875. 400i 

2.043.77 
—7  335.000; 

1,895.950,000 
—10.47 

;r.ooo] 

-  >6,000i 

i 

175.000 

—2  E 


60,982.000 
—1,244.000 


507,81 

—3,82!'  000 


-     soo 


170,775,000 
290,875.400 

J  047,944,000 

5,601  I 

184 .000 
+799,000 

000 
500,000 

•      -1.5.000 
-j- 997 .000 

186,000 
25.93% 

00 

147.59 

03,000 


60.233,000 

—  1.731,000 


0 

+  60"       ■ 

,i  s — 

-  1 1 


2S      ■ 


.    129,000 

—7..':;!  000 


".'.900 
1,881    500 


15.639   100 
-    1.87 


15.43% 


51 


S 

34,652,000 

93,130,300 

602  851,600 
278,100 

a608,665,000 

I    v,2,100 

63,700,200 

—231.500 

'HO. 869 .300 
—700 

12,022,600 

i46.900 

74,569.500 
— 232.200 


20,630 

08,100 


Tola!  if  all 
Banks  &  Trust 
Cos.   Average. 


95,199,600 

-2  I  10,300 


15.49^ 

1.22";, 


16.71% 


S 

295,127,000 

384.005,700 

2.650.-  i      100 
+  5,322,900 

2.511.749,000 
—463,100 

151,200 
—6.731,500 

96,714,300 

+  996,300 

392.008,600 

130,156,900 

522,165,500 
735,200 


10 
—3,639,100 


603.028,600 
9,374,300 


+  Increase  over  last  week.     — Decrease  from  last  week. 

deposits  after  eliminating  the  item  "Due  from  reserve  cleposi- 
banl;s  and  trust  companies  in  New  York  City";  with  this  item  In- 
led,  deposits  amounted  to  S701 .851.200.  a  decrease  of  87.653,000  from  last 
In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  de- 
"  both  for  the  average  and  the  actual  figures,     6  Includes  bank  nol 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN- 
GREATER  NEW  YORK. 


We  omit;      • 

hers  in  all  these  figures. 

Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals . 

Holdings. 

on  Deposit. 

Jaa     13-. 

$ 
2,531.983,6 

% 

2,416.299.8 

S 
417.597.3 

101.403.7 

S 
519,001,0 

S 
621,969,4 

Jan.    20.. 

2,557,285,9 

2,456,409,0 

434,904,4 

103.276,0 

538.180,4 

643,176,8 

Jan.    27.. 

2,570,217,2 

2.475.673,5 

4^8,680,5 

102.417,7 

551.098,2 

652,940,6 

Feb.      3.. 

2,586,925,1 

2.488,372.8 

454,180,5 

99,921,0 

554.101.5 

653.852,1 

Feb.    10.. 

2,607,204,4 

2,497,993,9 

451,204.5 

98,317,6 

549.522,1 

645,004,1 

Feb.    17.. 

2.626,743,3 

2,506,444,9 

445,282,4 

97,569,6 

542,852,0 

626,814,9 

Feb.    24.. 

2,632,117,7 

2,510,486,5 

439,8.51,0 

96,941,0 

536.792,0 

619,721.2 

Men.     2.. 

2,626,630,2 

2,503,391,2 

434,068,6 

97,254,2 

531.322,8      613,273,3 

Men.     9.. 

2,645,472,7 

2,512,212,1 

432,182,7 

95,718,0 

527,900,7     612,402,9 

Men.   16. 

2,650,' 

2,511 

425,451.2 

96.714,3 

522,165.5 

603.028,6 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Men.  lfj,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Bants 


N_-»    York  City. 
hr.ttan  &  Bronx. 
•  National 
v,  ashlngton  Heights 
'  <rk  Nat... 

try    

Dial    

rnbla 

Fidelity 

Gotham  National 

Mount    Morris 

Mutual 

New  Netherland 

Twenty-third  Ward 

ville    

Iiro'i 
Broadway 

■  il 
Manufacturers'  Nat . 

b  jnics' 

National   City 

i  Side  ... _ 

Jersey  City. 

Hudson  Co.  National 
Third   National 
Hoboken. 

mal. 

Totals  March  16.. 

Totals  March    9. .. 

2. . 


Capi- 
tal. 


Sur- 
plus. 


% 
300,0 
100,0 
200,0 
500,0 
400,0 

200,0 
200.0 
250,0 
200,0 
200,0 
200,0 
100,0 

200,o' 
300,0 

252,0 

1,000,0 

300.0 

250,0 
200,0 

12.5,0 

6,597,0  11,661,1 
6,347,0  11,257,9 
6,847,0  11.787.4 


I 

307,7 

107,9 
51  1,7 
477,6 
317,6 

,, 
123,0 
145,3 
100,8 

100.4 
531,9 

•51.5.7 
■ 
0 

578,2 
168,7 

- 
788,9 


Loans, 
Disc'ls 

and 
Invest- 
ments. 


$ 

2,281.0 
1  ,412,0 
,  :  ii 
5,393,0 
6,447,0 
1,924,0 
1.106,0 
1,201,0 
2,565,0 
3,786,0 
2,799,0 
1,832,0 
4,100,0 

3,095,0 
3,586,0 

[1,013,0 
3,682,0 

2.071.0 

4,871.0 
1,616,0 


3,715,0 
272,3    3,198.0 

-I 


Specie 


$ 
5 1  1 ,0 
-  '  1,0 
342,0 
,3  0 
720,0 
646,0 

53,0 
378,0 
454,0 
155,0 
31  1,0 
257,0 

54,0 

■;  13  0 

■ 
588,0 
284,0 
524,0 
198,0 

274,0 
280.0 
120,0 

192,0 

l'i  ■  n 


Legal 
Tender 
and 
Bank 
Notes. 


8,0  7,734,0 
36.776,0  i  61  2,0 
86,126,0  7,569,0 


S 

27,0 

61,0 

60,0 

841,0 

112.0 
570.0 
120,0 
18,0 
40,0 
318,0 
103,0 
100,0 
757,0 

132,0 
70,0 

220,0 

'.7  19.0 

111,0 

101,0 

450,0 

72,0 

140,0 

58.0 

'    ■ 

6.574,0 
6,498,0 
6,729.0 


On 

Deposit 

with 

C.-H. 

Banks. 


% 

94,0 
196,0 
128,0 
826,0 
873,0 
(138, 0 
1.5  1,0 
137.0 
514,0 
623,0 
191,0 
285,0 
(178,0 

455,0 
432,0 
981,0 
i  589  0 
804,0 

2.701.0 
533,0 

!-»-». 0 

330,0 
216,0 


14,153,0 
16,108,0 
16,051,0 


Net 
Deposits. 


S 

2.218.0 
1,124.0 
1.504.0 

6,680  0 

7,704.0 
1.051.0 
1,285.0 
2,860  'i 
4.237.0 
2,637,0 
2,058,0 
4,603,0 

3,028.0 
2.724.0 
5,066,0 
12,9(12  0 
3.736,0 
2,093  0 

1.081,0 

2.41.5,0 
3,0 

1,599,0 

!    142    : 


83,661,0 
82,952,0 
83,607.0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks 


Boston. 

Jan.  27 

Feb.    3 

Feb. 10 

Feb. 17. 
Feb. 24.. 

Mch.  2 .. 

Mch.  9 

Mch.  1(5.. 

Philadelphia 
Jan. 27. . 

Feb.   3 

Feb. 10... 
Feb. 17.. 

Feb. 24 

Mch.   2 

Mch.   9 

Mch.  16 


Capital 

and 
Surplus 


41,575,0 
41.575,0 
41,575,0 
41,575,0 
41,575,0 
41,575,0 
41,575.0 
41.575,0 

80,623,2 
80,623,2 
80,623,2 
80,623,2 
80,023,2 
80,623.2 
80,623,2 
80,623,2 


Loans. 


S 

224,175,0 
230,296,0 
232,768,0 
233.17S.0 
231,160,0 
227.561,0 
224,429,0 
226,444,0 

373,337,0 
376.436,0 
379,907,0 
382,207,0 
382,191,0 
82,674,0 
386,493,0 
383,887,0 


Specie. 


$ 
31,076,0 
30,778,0 
29,410,0 
27.099,0 
26,262,0 
25,297,0 
24,385,0 
23,852,0 


Legals. 


$ 

4,175,0 
4,131,0 
3,842,0 
4,343,0 
4,176,0 
4,063,0 
4,145,0 
3,987,0 


104,294,0 
106,911,0 
102.404.0 
102,315,0 
100,407,0 
103,057,0 
103,691,0 
102,295,0 


Deposits 


284.919.0 
294,214,0 
281,582,0 
284.320,0 
279,028,0 
275,067,0 
266,625,0 
270.195,0 


417,710 
424,523 

421,047, 
427,493 
423,857 
427.256 
429,044, 
428,109 


Circu- 
lation. 


s 

7,897,0 
7,913,0 
7,926,0 
7,910,0 
7,859,0 
7,891,0 
7,907,0 
7.923,0 


15,404 
15,408 
15,400 
15,488 
15,377 
15,407 
15,195 
15.149 


Clearlngt 


161,523,9 
206.851,6 
166,816,6 
171,394.0 
115.599,6 
214,401,4 
165,875.5 
174,819,2 


149 
170 
146 
137 
123 
153 
160 
163 


,652,6 
130,6 
303,6 
,499  5 
,819,5 
,858,5 
965,8 
547.2 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  82.687,000  on  March  16,  against  83,195,000  on 
March   9. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  16;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN  IMPORTS 

AT  NEW  YORK. 

For  Week. 

1912. 

1911. 

1910. 

1909. 

Dry  Goods  _ 

General  Merchandise 

.83.010.974 
13,744.741 

83,185,036 
18.129,665 

84,265,121 
18,300,788 

83,231,285 

14,317.949 

Total 

Since  Jan.  1. 
Dry  Goods 

816,755,715 

.834,770.691 
175,034,048 

S21.314.701 

§36,528,115 
151,800.041 

822,565,909 

$41,204,872 

178,441,534 

817,549,234 
841,128,913 

General  Merchandise 

146,499,725 

rota!  1 !  wee 

8209,804.739 

S188.38S.156 

8219,646.406 

•S187, 628.63S 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Mch.  16  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 

1912. 

1911. 

1910. 

1909. 

81(5,082,166 
167.573,933 

$17,804,245 
150,696,348 

813,6(14,240 
122,323,720 

813,032.394 

Previously  reported 

124,086,873 

Total  11  weeks.   .. 

8183,656,099 

8168,-500.593 

8135.987,960 

8137.119,267 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch.  16 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 


EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK 

Gold. 

Exports . 

Imports. 

Week. 

Since  Jan  1 

Week. 

Since  Jan.l 

S3T900 

"  "975 
1  1,625 

•812,030,487 

"  ~52~5~206 

5,222^304 
17,375 

8386,000 

4~9~023 

275,439 

61,490 

14.273 

France    ._ 

8414,506 

68,232 

Mexico    

3,280,690 
587,949 

402,531 

Total  1912           

st  7.. 500 
17,1,00 
98,200 

.81,392,916 

100 

200 

817,795,366 
1,223,395 
6,436,318 

88,650.292 
1,907,400 

12,538 

8.786 
304,370 

$786,225 

74,772 

409,513 

164 
57,598 
19,400 

31,783 

S4,753.908 

Total  191 1                 

2.159.835 

Total  1910                

2,858,978 

Silver. 

S1.516 

2,739 

15,335 

8,384 

1,244,697 

830,645 

Ail  other  countries 

281,977 

828,784 
822,739 

810,883,386 

10.299,377 

9,290,561 

8108,945 

127.981 
68.970 

$2,385,293 
1.539,200 

Total  1910                       

832,134 

Of  the  above  imports  for  the  week  in  1912,  $40,330  were 
American  gold  coin  and  $830  American  silver  coin. 


S5atxMtx$  mxtl  financial, 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks.  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE   PLACE— NEW   YORK. 
Chicago.  III.     Boston.  Mass.     Albany.  N.  Y. 

Members  New    York,  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and   Investment  Securities 


5  NASSAU   STREET. 
NEW   YORK 


THE  ROOKERY. 
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Wall  Street,  Friday  Night,  March  22  1912. 

The  Money  Market  and  Financial  Situation. — Considerable 
interest  is  manifested  in  the  fact  that  the  security  markets 
continue  to  advance.  For  more  than  a  month  past  the 
tendency  of  prices  at  the  Stock  Exrhange  has  been  upward. 
There  have,  of  course,  been  reactionary  movements,  but 
they  have  been  brief  and  generally  unimportant.  Efforts 
have  been  made  to  create  the  impression  that  the  public  is 
buying  stocks.  Manifestly,  such  buying  thus  far  has  been 
on  a  very  limited  scale.  Apparently  a  group  of  operators 
with  a  definite  purpose  in  view  is  engaged  in  promoting  the 
rise,   taking  advantage  of  certain   favorable  factors  in  the 

situation,  such  as  the  advance  this  week  in  pi  i< i  coppei 

15  cents,  the  rise  in  lead  and  the  improvement  in  steel  prices. 

The  eoal  strike  in  Great  Britain  continues,  and  as  far  as 
known  not  much  progress  has  been  made  towards  a  settle- 
ment. At  home  neither  the  operators  nor  miners  seem  dis- 
posed to  make  concessions  and  the  prospect  of  a  strike  here  is 
still  a  serious  matter.  In  financial  circles  both  at  home  and 
abroad  there  is  a  feeling,  more  or  less  vague,  perhaps,  that 
in  both  cases  a  settlement  will  be  reached  before  the  conse- 
quences become  serious,  and  security  values,  in  Wall  Street 
at  least,  have  not  been  adversely  affected. 

The  political  situation  is  increasing  in  importance,  the 
activities  of  a  well-known  political  aspirant  having  reached 
the  mud-throwing  stage.  It  seems  quite  possible,  howe1 
that  these  activities  may  act  as  a  boomerang.  Leastwise. 
we  can  readily  imagine  that  the  number  of  voters  who  will  be 
turned  against  Mr.  Taft  because  he  has  been  called  a  friend 
of  "the  interests,"  and  therefore  not  a  friend  of  all  classes  of 
citizens,  will  be  very  few. 

The  open  market  rate  for  call  loans  on  the  .Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has    ranged 

from  2}£  to  3%.  To-day's  rates  on  call  were  234@2J/2%- 
Commercial  paper  quoted  at  4@4J^%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names  and 
•V ',    for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £357,220  and  the  percentage 
of  reserve  to  liabilities  was  43.13,  against  42.02  last  week. 
The  rate  of  discount  remains  unchanged  at  3%%  as  fixed 
Feb.  S.  The  Bank  of  France  shows  an  increase  of  27,875,000 
.  rancs  gold  and  a  decrease  of  325,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 

(Mot  Including  Trust  Companies.) 


•  s  for 
wee)  ■    i. 
\tara 

ron 

.4 

■    r, 

Capital 

Surplus       

Loans  u'.'.il  discounts 

Circulation 

Net  deposits 

s 

135,150  000 

199  829  900 

i       ;    192  000 

51,064  000 

1   164.936  000 

301,765  00 

:s  221,000 

37  1,986.000 
366,234,000 

S 

Dec.        8S    00  ' 
Dec.        404.000 
Dec.     7,489  I  00 
Dec.    8,239,000 
Inc.         823,000 

Dec.    7,41fi  000 
Dec.     1,872  250 

j.350,01 
201,782,500        '■       ""  500 
-.  ,      l               ■         .00 
46,540,6001 
1,384,376  100  I  24  i  ,01    ,700 

Specie     

Legal-tenders 

Reserve  held    

~'.V,   of  deposits 

: 1.700          l    289  700 

72,818  600 

377,469  300|    319  ' 

16  0      '•-' 

Surplus  rest  rve 

13  7"; 2,000  Dee.     5.543  750 

31,375.27o!        9,449,425 

Note. — The  Clearing   Koui  ;<■■■  a  statement   week] 

condition  of  the  banks  or.  Saturday  morning  as  well  as  the  abovi  rhei 

figures,  together  with  the  returns  or  the  separ;    el  a  list  ■ 

the  summary  Issued  by  the  Stati   Banking  Department,  giving  1 01 

banks  anil  trust  companies  not  reportinj  Clcarli  ;  Hous     appea 

page  preceding. 

Foreign    Exchange.— The    market    has    ruled    quiet    and 

irregular,   though  with  a  firm  undertone. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  ST.  for  60 
days  and  4  8S  for  sight.     To-day's  actual  rates  for  sterling  exchange  were 

4  8415(»4  8425  for  60  days,  4  8725@4  8735  for  cheques  and  4  8770@4  8780 
for  cables.  Commercial  011  banks  1  83  5^@4  83  U  and  documents  for  pay- 
ment 4  83"'.,'"  I  84 %.  Cotton  for  cayment  4  83}£@4  83  M  and  grain  for 
payment  4  84  '.,  @4  84  V2, 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house 

not  changed  during  the  week  from  4  85  for  60  days  and  4  88  for  sight. 

•  To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  2i 

5  20  less  1-16  for  long  and  5  18  14@5  17  Y>  less  3-32  for  short.  Germany 
bankers'  marks  were  94  %@94  11-16  for  long  and  95  M  @95  5-1G  less  1-32 

or  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  3-32@40  5-16 
less  1-16  for  short. 

Exchange  at  Paris  on  London,  25f.  25c.;  week's  range,  25f.  2; 
and  25f.  23J4c.  low.      Exchange  at  Berlin  on  London,  20m.  45pf,;  week's 
range.  20m.  47pf.  high  and  20m.  44  Vpf .  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Acta  I —       Sixty  Dai/s.  Cheque  ■ 

High  for  the  week— .4  8425  4  8745 

Low  for  the  week 4  8410  4  8725 

Paris  Bankers'  Francs — 
High  for  the  week— .5  20  less  1-16         5  17  V,  less  1-1G 
Low  for  the  week-      5  20    .  less  1-32     5  18  H  less  1-64 

Germani/  Bankers'  Marks- 
High  for  the  week...    94  11-16  95  14  less  1-32 
Low  for  the  week...     94  9-1G                       95  ';  less  1-32 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...    40  y3 
Low  for  the  week..       40  14  less  1-16 


l 
;  8791 

4  8760 

5  16  iv   IeS! 

5  17  Yi  less  1-64 

95  7-16 
95  5-16 


40  5-161ess  1-16     40  ■>„  less  1-16 
40  5-16  less  3-32     40  H  less  3-32 
Boston,  par.      St.  Louis,  10c 
New  Orleans  commercial,  50c.  p<  r 


Domestic  Exchange. — Chicago,  par 
|1,000  premium  bid  and  15c.  asked. 

$1,000  discount,  and  bank,  §1  premium.  San  Francisco,  40c.  per  $1,(100 
premium.  Savannah,  buying,  ,1-16%  discount  and  selling  par.  Mom  -eal, 
46>»c.   premium.     Charleston,  buying,  par:  selling,   1-10%   premium. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  ai    the 
Board  include  $61,000  New  York  Canal  4s,  1960  and 
at  102  to  102 y2,  and  $9,000  New  York  4s,  1961,  at  102%. 

The  market  for  railway  and  industrial  bonds  has  been  i. 
active    and    the    transactions    included    a   large    number   of 

is.     New   York   Railways   temporary   refunding   •! 
temporary  adjustment  5s  appeared  on  Tuesday  in  plat        I 


Metropolitan    Street  Rys.,  and   have  been  freely  dealt  in. 
They  found  a  weak  market,  however,  the  5s  losing  1  %  points. 

United  States  Bonds.  Sales  of  Government  bonds  at  the 
Board  are  limited  to  $41,000  Panama  3s  at  102  to  102%. 
Closing  prices  have  been  as  follows:  for  yearly  range  see  third 
page  following. 


130 registered 

2:     1930. coupon 

1908-18 registered 

1908-18 coupon 

4s,  1!'25 registered 

1925...  coupon 

_      1936.  Panama  I  anal  regis 

•  1. Panama  ('anal  coup 


Periods 


(>  Jar. 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— -Men 


Mcll. 
16 


inn'-. 

-102'; 
*102H 

• 

MOU', 
102 


18 


*100H 

*100% 
*102M 
*102^ 
*113« 

102 


Mch. 
19 


*100H 
* 100% 

*  102*3 
*102M 
*113M 
*113M 

*  100  }.l 

■nm% 


Mch. 
20 


♦100  'A 
*100M 


*1133i 

I  I 

*100>4 

102}  8 


Mch. 
21 


*100J-o 

100", 

I  111." 


-moo1., 

102  H 


Mch. 


*100J^ 
Mini-,, 
*1023^ 


'114 
♦  114 

•111'!', 

1  102 


.  This  is  the  price  bid  at  the  morning  board;   no  sate  was  made-. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  irregular  in  movement.  The  reaction  mentioned 
at  the  close  last  week  continued  through  Saturday,  at  which 
time  a  long  list  of  stocks  showed  a  decline  of  from  1  to  2 
points.  On  Monday  the  market  again  became  strong,  and 
so  continued  until  late  on  Thursday.  The  reaction  which 
then  set  in  was  short-lived,  however,  and  at  the  opening  to- 
day prices  again  advanced.  This  advance  led  to  profit- 
taking  sales  and  an  irregular  market  for  the  remainder  of  the 
day.  As  a  result  of  the  week's  operations  almost  the  entire 
active  list  is  1^  to  3  points  higher  than  at  last  week's  close. 

The  range  covered  has,  however,  been  wider,  especially  in 
the  case  of  some  of  the  industrials.  American  Sugar  Refining 
sold  to-day  7%  points  higher  than  the  low  price  on  Monday 
and  several  other  issues  have  covered  between  5  and  6  points. 
The  copper  stocks  have  been  notably  strong  on  the  advance  in 
the  metal  to  15  cents.  The  American  Can  issues  show  a  net  gain 
of  4  and  53^  points  for  the  common  and  preferred .  The  vol- 
ume of  business  on  Wednesday,  814,534  shares,  was  the 
largest  since  Feb.  1,  when  liquidation  was  pronounced. 

For  daily  volume  of  business  see  page  817. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  lor  Week. 

Range  Since  Jar 

.  1. 

Week  ending  Mch.  22. 

for 

Week. 

Lowest.            Highest. 

Lou, 

est. 

Hight 

Am  Brake  Shoe  &  Fdy_. 

200 

95%  Mch2ll  96'.,  Mch  18 

91 H 

Jan 

96  yt 

Mch 

Preferred 

100 

132  ?»'  Mch  21  132  3i'  Mch  21 

130 
123 

Jan 
Mch 

138 

i-tr. 

American  Snuff 

500  l:'.i'«  Mch  18128^  Mch  22 

Jan 

ferred    

100  10.5'..  Mch   ■'.   1053     Mch  It! 
850  10  ''     Ml  h  16  111'     Mch  22 

1023--8 

1053    : 

Jan 

Feb 

in 
up 

Jan 

Realization 

Mch 

i  .  to]  ilas     't'.ning- .. 

1,600    5  1',   Mcli  22j  si  -.  Mch  21 

nu 

[eh 

©  1  % 

Jan 

■  ■    rem  inal 

370     'i      Mch  18     9      Mch  21 

8 

'an 

9'A 

Feb 

■  ■  . .  nern 

1 !        Mch  22    '-•.   Mch  22 

65 

Jan 

67  h 

Feb 

ent  &  So  ArnTeleg 

17122       Mch  21:122       Mch  21 

i  15 

ran 

122 

Mch 

i  omstock  Tunnel _ . 

100:  15c.   Mch  21.   15c.   Mch  21 

12c. 

Mch 

lu<-. 

Feb 

I.ian-Amer  Sugar,  pref 

100    1!  :        Mch  22;   94  <4   Mch  22 

94  % 

Mch 

96 

Jan 

Gen  (  hemical  right 

Tun      .        Mi  h  19         <v.  Mch  19 

23 

Mch 

2 

Mch 

!i  iii  al  p  eferred 

100  107      Mch  IS 

107       Mch  18 

108}; 

Mch 

III 

Feb 

estake  Mining  

.85   8S  ;     Mch  19 

1      o 

86  34 

Mch 

i91  14 

Mch 

eokul    i    '•  *es  Molni  s 

200      6       Mch  IS 

i     ;  Mch  18 

6 

Mch 

8 

Jan 

m  anna  Steel 

200    29        Mch  21 

30      Mch  I-: 

2! 

Mch 

30 '  . 

Jan 

N  <)  Mobile  .;  ■  1        prel 

100   30        '■  '■  2l|  30      Mch  21 

30 

[(  1; 

30 

.Mch 

'■    ■.    '.  ork  Dock 

500 

20       Men  16    20   .  Mch  16 

20 

Fan 

23 

Jan 

Preferred .    

15 

.30       Mch   ..                 Ich  16 

50 

Mch 

.50 

Mch 

Norfolk  Soul  hern  . 

l  ii.;  ; 

it       Mch  22 

Mch  19 

463-s 

Feb 

5 

Jan 

No    Ohio  Trac  &  Lt.... 

125 

:.7''.  Mi  b  -ii 

Mch  20 

50 

Mch 

57' J 

Mch 

Oi  i.  rio  Silver  Mining 

1.000 

1  !      Mch  20 

2       Mch  21 

1 

Feb 

2 

Mch 

Brewing,  pref 

150  If'1     Mch  20 

Ucn  20 

108 

Feb 

109 

Mch 

Peoria  &  Eastern 

200    14  <4   Mch  20 

Uch  21 

- 

:. 

Mcll 

Philadelphia.  Co 

1,200 

Id!.       Mch  16 

Men  16 

104 

Jan 

ill', 

Feb 

Q    i  ksilver  Mining 

300 

4       Mch  16 

4       Mch  18 

3 

Jan 

.Mch 

Preferred 

200 

■ 

Mch  21 

Feb 

.5 

Mch 

StL  &S  F-C  &E  111  new 

oi  i.  trust  certfs 

30 

54'i    Mi       1! 

5i 

53 

Feb 

57 

Feb 

So  Porto  Rico  Sug  i 

to 

SO      Mch  18 

Mch  18 

80 

Mch 

88 

Feb 

ard  Milling. 

200[  21       Mch  IS 

21       .Men  IS 

16 

Jan 

21  H 

Mch 

V  referred _  _ 

210    61        Mcfi  20 

61       Mch  20 

53 

61 

Mch 

■  Con  pany  (Tiki  . . 

900;  94  J;   Mch  22 

95?i  Mch  16 

81 

.ran 

99 

Feb 

;  >■  "  C11     G   r,  prel . .    . 

50  1  14      Mch  18             Mch  19 

14-: 

145 

.Ian 

Union  B  ig  &   P. .per 

3,150      6       Mch  IS      7'.,  Mch  22 

4% 

Jan 

7« 

Mch 

:     \  '  oods 

7001  98      Mch  16:100      Mch  22 

97 

Feb  1003  • 

Jan 

Preferr  d  ..    __  _ 

300  104  :    .Mch  191104       Mch  19 

103* 

Feb 

106 

•Ian 

UPlndu    \leohol 

600!  ::i  '.    Mch  161  33       Mch  22 

21 

33 

Mch 

■   efei        ...... 

700  100      Mch  22102      Mch  22 

95 

lan 

102 

Mch 

I  eal:     £  limit 

2.100   i;'.;-,.  Mch  18'  71J-4  Mch  22 

67 

;.  n    71  ! 

Mch 

Virginia  1    <n.  C  &  C 

700    60J  •  Mch  22!  Ot'o  Mch  21 

5' 

Mch 

90 

Jan 

'.     -                .r.r.ing 

345    22       Mch  19j  24       Mch  22 

1.5 

Jan 

27'.. 

Feb 

Preferi  i   ' . .    . 

17!)    S:        Mcl    18]  83       Mch  IS 
2001190       Mch  191190 %  Mcl 

70 

. 

83 

Feb 

fl  •  .    ian-    ruton . . 

1 

Mch 

Outside  Market. — Business  in  outside  securities  in  the  fore 
part  of  the  week  was  quiet,  but  later  there  was  a  general  in- 
crease in  activity  and  strength.  Trading  in  Standard  Oil  se- 
curities was  quiet  but  firm.  Anglo-American  Oil  weakened 
from  Id*  x  to  13  and  recovered  to  13%-  Standard  Oil  "old 
stock"  sold  down  about  26  points  to  825  and  up  to  835, 
advancing  to-day  to  842.  standard  Oil  of  N.  J.  dropped 
from  365^  to  358.  The  subsidiaries  "en  bloc"  started  at 
478  and  sank  to  470,  but  to-day  sold  up  to  496,  the  close 
gal  lN-r>.  British-Amer.  Tobacco  was  conspicuous  for  its 
strength  and  activity;  at  first  it  weakened  from  10'-  s  to  19^ 
but  soon  moved  upward,  reaching  22 }4  to-day.  The  close 
22 % .     United  Cigar  Ston         is  a  weakfe.  id, 

aft<  i  l.o  ii  g  about  4  points  to  193.  broke  to-day  to  188  and 
finished  at  190.     Intercontinental  Rubb  edfrom 

17  to  16 '-2  and  advanced  to  17J#.  Exceptionally  heavy 
trading  in  Lehigh  Valley  Coal  Sales  was  a  by  an 

advance  of  21  points  to  216,  to-day's  business  carrying  the 
price  up  to  224.     Following  of  s<  m<    10  j  40 

last  week,  Studebaker  Corp  com.  the  present  week  sold  down 
to  -W  and  rested  finally  at  40.  The  pref.  also  after  the  brake 
.'  'J  p.. hits  to  98  ins!  weel  dropped  to  96  }4-  Bonds  were  dull . 
Milw.  Sparta  &N.  \\  .  4s  fell  fr 94  - ,.  to93%am  I  d  to- 
day at  93  Y%. 

Outside  quotations  will  b(    >■    md  <      page  817. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    PAGES 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
March  16. 


10512 
103 
13814 
103% 
88% 
80% 
232 
*350 

*17 
*35 
*18 
*35 

107% 

*1441-> 

140%" 
*192 
*135 
*150 
IK 
*3«4 

*53 

*92 

*42 

*76 

*6S 

169 
*540% 

*95j 
*19% 

55% 

40% 
132% 

36% 

*10 

*105 

120 

*120 

12712 

18 

571S 


106% 
1031.1 

1381a 

10458 

3078. 
23318 

20 
I 
[8% 
36 

■ 
140% 
19S 
110 

4%~ 
5S12 
100 
43 

70 
170 

10 

193, 

4612 

37% 

12 
135 

120 

130  " 
18% 
58 


*11 
26 
*77% 
27 
*6278 
*1H2 
*31% 
161% 
*44 
155Io 

{134 
*21 
*40 
13812 

♦  151 
♦88 

28% 

*63l2 

41% 

»165 

*64I2 

31 

112 

*56 

♦102 
*86 
138% 
36% 
103% 
*90 
11914 
*39 
*85 
*90 
123% 
105% 

♦105 
154U 
*89lo 
96% 
2414 
4934 
29 

*66% 
4034 

♦30 
72 

108% 
28% 
74% 
2314 

*51 
42 
*3 

*1212 

♦30 

105 

167 
91 

*3412 

*62% 

*45 

• 

*6% 

*!*•■, 
60 

*78 
*9 
22 
13 

♦551^ 


12 

26 

7:) 

27 

63% 

14 

3212 
163 

50 
15G18 
134 

23 

50 
13878 
153 

89 

29% 

66 

4318 
170 

66 

31 
11212 

57 
103 

88 
1381 

37 
IO9I4 

92 
I2OI4 

99 
105 
105 
1237S 
105l2 
11634 
155% 

9012 

9618 

24% 

493^ 

29 

871; 

4M.1 

33 

72 
I0912 

291 

74l2 

23% 

54 

431 

4 

1312 

3212 

105 

]  08% 

II 

0 
64 
47 
88l-> 

7 

60 

801g 
914 
22% 
13 
561? 


Monday 

March  18. 


105% 
103% 
138l8 
103% 
*88 

8012 
23212 
*350 

7612 
*17 
*3512 

1818 

36 

1075s 
144% 
14014 
194 
*135 
si  50 

*H4 

*334 

5612 
*91 
*42 
*76 
*68 
16Si2 
*54014 
*2012 

4.0% 

*19 

5618 

46-% 

13234 

37% 

11 

*12(T 

*120 
12514 
I8I4 
57% 


IO6I4 
IO3I4 

104^> 
89 
80% 

233.% 

375 
77% 
1934 
061 2 
I8I4 
36 

10S1 

1447a 

141 
194 

140 

160 

2 

4l4 

5612 
100 

43 

77 

70 
I69I4 
564 

211-> 

934 
20 
375j 
57I4 

471.1 
133% 
3S 
11 


12712 
1812 
58I4 


12 
27 
SO 
27% 
6334 
14 
3134 
163% 
50 


*11 

*25 
*77 

27% 
*62% 
*11% 

3134 

1611 
*44 

15534  15618 
=134      138 
*20        24 
*40        50 
13834  139% 
5151      151 
*8734     89l4 
2812    29I4 
6312    63% 
43%     4412 
*164      168 
*64l9    66 
30%    30% 
112%  113 
♦55        57 
*9S%  103 
88    «  88 
13812'138% 
*3612'  37 
108%  109l8 
*89        92 
119U  120% 
♦89  "    99 
*85      105 
*90      105 
12334  124% 
10534  10534 
*10S      1163., 
15434  156% 
901»     90% 


Tuesday       Wednesday      Thursday         Friday 
March  19.      March  20.      March  21.     March  22. 


106 
103% 
*13M4 
104% 
*S8 

8034 
232% 
*350 
76% 
*17% 
*35 
1SU 
35% 
108 
U44 
141 
*192 
*135 
*150 

*i% 

*334 
*53 
*91 

42% 

*76 

*6S 

§168% 

*540% 

21% 

-1 

*934 

*19% 

36% 

56% 

47 

13234 

3934 

*11 

* 

? 

*120 
127% 
18% 
57% 


106% 
103 

139 
10434 

89 

81% 
2331 
375 

77% 

1934 

60 

1834 

36% 
10S3.) 
145 
141 
200 
140 
160 
134 
4% 

56% 
100 

42% 

77 

72 
168% 
560 

21% 

41 

10 

20 

37% 

5718 

47 
134 

40% 

12 
135 
140 

128% 
18% 
58% 


*96 
24% 
50% 

66% 
40% 
*30 

72 

28% 
74% 
23% 

10 
42 

"4 

1314 

32 

*1041-> 

167% 

91% 

*34% 

63  " 

*!0 

18% 

*7S 
*9 
22 
12I4 
56 


00% 

25% 

51% 

29 

07 

41% 

33 

72% 

109% 
29% 
74% 
231 9 
55 
42% 

4 
13% 
32% 

107 

168% 
9U4 
3534 
63 
47 
881- 

7 
18% 
0014 
8018 

22 

1234 

56 


*11 
*25 
*78 

27 

63% 
*11% 
*31% 
163 
*44 
156% 
*134 
*13 
*35 
139% 
151% 
*88 

28% 
*62 

43% 
*164 
*64% 
*30 
11234 
§56% 
*102 

87 
13834 

37 

108% 
*90 
120 
*89 
*85 
*90 
124 
*10518 
+  105 
156% 
*89% 

963g 

25% 

5U4 

67% 
4I84 
•-'% 

*72 

1003. 
29% 
74% 
23% 

*50 

42% 

3% 

13% 

' 

*305 

16734 

*91 
351^ 
63% 

*45 

I! 

*6 
*18% 

61 
*78 

22% 

12% 

*55% 


12 
.'S 

82 

2734 

63% 

14 

35 
164 

58 
156's 
138 

23 

50 

139% 
151% 

89 

29% 

65 

44% 
168 

66 

30% 
113 

56% 
103 

87 
13834 

37 
109 

92 
121U 

99 
105 
105 
124I8 
106% 
11634 
157% 

91 

96% 

2634 

51% 

291 

67% 

42% 

321 

72% 
111% 

74% 
23% 
55 
43 
3% 
13% 
32% 
107 

I'iS'i. 

91% 
35% 
63% 

47 
88% 

7 
1834 
62 

,v\ 
22% 
12% 


106% 

103% 

13S% 

104% 
8S34 
81% 

233U 
+350 
76% 

*17 

*35 
18% 
363S 

108% 

144% 

141% 
*194 
*135 
*150 
*1% 
*334 
56% 

*91 

*42% 
7634 

*68 

170 
*540% 
2134 
4034 
10 

§20% 
36% 
56% 
46 

13334 
40% 
11 
* 

*120~ 

12834 

18% 

58% 


108% 
1031-> 
13834 

105% 
8834 
8134 

23438 

375 
77% 
1934 
66% 
19 
37% 

109% 

145 

142% 

199 

138 

160 
134 
4% 
56% 

100 
43 
7634 
72 

170% 

564 
22 
41 
10 
20% 
37% 
56% 
46l2 

134% 
41 
11 

125 

127% 

130 

19% 
59% 


12 

*24 

*81 
27% 

*62 

*11% 

*31% 

163 

*44 

156% 

134 

*18 

*40 

139% 

152 

*86 
29% 

*63% 
4334 

166 

*641o 
30% 

113 

*55 
*102 

*86 

138% 
37 

109% 

*89 

121 

*89 

*85 

*90 

124 

106 
*105 

156 

901 , 

9634 

26% 

51% 

29 

*66% 

41% 

83 

72lo 

11  H| 

29% 

7478 

23% 
*50  " 

43 

*3% 

1334 

32% 

H05  " 

16838 

91% 

35% 

63% 
*45 

* 

03) 

18% 

62 

80% 

*8% 

21% 

12% 
*55% 


12 

27 

82 

27% 

65 

14 

33 
16438 

50 
157 
138 

23 

50 
139% 
152 

89 

29% 

66 

44% 
166 

66 

30% 
114 

53U 
103 

87 
139% 

37% 
110 

92 
12234 

99 
105 
105 
124% 
106 
11634 
158% 

90% 

9634 

27% 

52% 

29 

68 

42 

33% 

73 
112% 

30% 

75% 

j::3, 

5.3 

4334 
4 

133, 


10734 

103% 

139 

1053s 

*88 

81% 
233% 
*355 
7634 
19U 
*35% 
19 
37% 
10834 
*144 

14134 

*194 

*133 

*150 

*1% 

4 

*53 

*91 

44 

*76 

*68 

:i;o 

*545 
22% 
41 
*9% 
20% 
36% 
56% 
*46 
133% 
39% 
11 

*110 

*115 

*120 
130 
19% 
58% 


10S% 
103% 
139 
10534 

90 

8134 
23434 
375 

7718 

19% 

65 

19% 

37% 
109% 
145 
142% 
200 
138 
160 
134 
4 

58 
100 

45 

77 

72 
171% 
564 

22% 

41% 

10% 

20% 

37 

56% 

47% 
134% 

40% 

11% 
125 
140 

130% 
19% 
59% 


321 
105lo 
170 
91% 
35% 
63% 
47 
s.si- 

7 
18% 
62% 
80% 

9 
22% 
12% 
56% 


*11 

*24 

81 

27% 
*62 
*12 
*3134 
164% 
§44 
156% 
*134 
*20 
*40 
139% 
*150% 
*86% 

29% 
*63% 

43% 
*163 
*64% 

30% 
113% 

5634 
*102 
*86 
13919 

3734 
109% 
*88 
121% 
*90 
*85 
*90 
12458 
10638 
*110 
157% 
*89% 

96% 

26% 

52 

29 
*00 

4134 

33 

733, 
111% 

29% 

75% 

23% 
*50 
*42 

*3% 

13% 

3234 

t 10484 

168% 

91% 
*34% 

03' o 
*44 


18% 
61% 
80 

8% 

21% 

*1134 

*551-> 


13 

27 
81 

27% 

65 
14 

33 
167 

44 
157 
138 

23 

50 
140U 
153 

89 

29% 

66 

4438 
168 

66 

30% 
11334 

5634 
103 

87 
139% 

38% 
110% 

92 
1225g 
100 
105 
100 
125 
10634 
11634 
159% 

90 

97 

27 

621 

29 

68 

42 

33 

7434 
112% 

3038 

75% 

23% 

54 

44 
4 

137» 

33  ' 
106 
170% 

91% 

35% 

63S4 

47 


18% 
62% 
80 

8% 
22 
1234 
57 


10734  108% 
103U  103% 
139  "  139% 
105%  105% 
*88        89 

Sl%     82% 
233%  234 
*355     375 
76%    78% 
1934     1934 
*35%    36U 
19        19% 
3678    37I4 
109      10938 
145      145 
142%  1421 
*193%  200 
*133      138 
+150      160 
*1%       1% 
*4  4% 


*53 
*91 
*43 
*70 
*68 
*170 


58 
100 

77 

72 
172 


1=545     534 
*2134    22% 
*41        411 
*934     10% 
*20       21 
36U    37% 
56%     5634 
47        47 
133%  134 
3934    41% 
12        12 
*110      125 
*115      140 
127      127 
130    [131% 
19%     19% 
58%     59% 


Sates  0/ 

the 

Week 

Shares. 


60,945 
1,539 
1,150 

17,170 
347 

21,770 

16,670 

46,566 
300 


3,400 
3,300 

10.0110 

600 

4,985 

100 


100 
100 
300 


420 
200 


2,820 


*11%     13 
+25        27 
7834     7834 
27%     27% 
*62%    64 
13        13 
*32        34 
166      1071" 
*44        48 
156%  157% 
*134      138 
*20        23 
*40        51 
t136%  137% 
*148l9  150 
*S6%     89 
29%    29% 
63%     63% 
43U    441 
*162      168 
*64%    66 

30%    30% 
113%  113% 
*54        57 
*102      103 
*86        87 
139%  13934 
38U    39% 
109%  10934 
*S8        92 
122      1223j 
*90      100 
*85      105 
*90      100 
124%  12478 
*105%  1063, 
*110      11634 
158      159% 
89%    89U 
*96%     97  " 
26%     27 
5238     53 
*2S        29 

* 67% 

41%     42 
32%     33 


600 

1,100 

400 

250 

225,500 

19,070 

2,165 

24,802 

18,595 

55 


100 

100 

11,904 

27,220 

23,750 


100 

100 

200 

1,300 

300 

100 

100 

105,940 

40 

7,300 

20 


3,464 

280 


5,900 

400 

81,860 

100 


650 

17,520 

150 


200 

2,050 

5,600 

12,400 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


57,651 


31,009 
1,200 


74% 

111% 

29% 

75% 

230: 

53 
43 

*3 
14 


75 
12% 
30% 
• 

231 
53 
43 
4 
14 


33%     33% 
1053g  105% 

169%  17034 
91        9238 
35       35 
6338     6334 

*45        47 


*634       7 

18%  183g 

6134  62% 

*78  82 
8%      8% 

22  22 

1134  1134 

*55%  57 


506,500 

600 

900 

59,330 

38,850 

S30 

520 

5,880 

1,700 

2,500 

48,540 

30,610 


5,300 

1,900 
100 

4,120 
100 
800 
900 
200 
264,612 

5,128 
900 

1,650 


500 
1,750 
6,400 

500 
1,100 
1,650 

900 

100 


ivKilroa-Js 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  BR. 

Baltimore  &  Ohio 
Do     prcf 

Brooklyn  Rapid  Transit 

/Canadian    Pacific 

v ventral  oC  New  Jersey 

Chesapeake  &  Ohio 

Chicago  &,  Alton  BR 

Do    pre* 

Chic  Gt  West  trust  ctfs. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul . . 

Do    pref __ 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  &  Omaha 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.. 
Clevo  Cin  Chic  &  St  L__ 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson., 
elaware  Lack  &  West 
Denver  &  Rio  Grande.. 

Do   pref 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie 
Do  1st  preferred.. 
Do  2d    preferred.. 

Great  Northern  pref 

Iron  Ore  properties 

Green  Bay  &  W.deb  ctf  B 

Havana   Electric 
Do    preferred 

Hooklnrj    Valley 

8  llinois    Central 

1  nterboro-Metrop  v  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KCFtS  &M  tr  ctfs, pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western 
Do  preferred 

Lehigh  Valiey 

Long    Island ..   . 

Louisville   &   Nashville.. 

Manhattan  Elevated., 
lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  ot  Mex  1st  pref 
Do  2d  preferred.. 
N  Y  Central  A  Hudson. 
N  Y  Chic  &  St  Louis... 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford... 
N  Y  Ontario  &  Western 

Norfolk   &  Western 

Do  adjustment    pref.. 
Northern    Pacllic 

Pacific  Coast  Co 
Do   1st  preferred 

Do  2d   preferred 

Pennsylvania 

Plttsb  Cin  Chic  A  St  L... 
Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran 
Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rrexas  &  Pacific 

J- hird  Ave  trctfs  full  pel. 

New  (when  issued)  __' 
Toledo  Railways  &  Lt... 
Toledo  St  L  &  Western.  . 

Do     preerred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  i;v  <Jc  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin    Central 


Range  since  January  1. 
On  basis  0/  100-share  lots. 


Lowest. 


103% 

101% 

133% 

1101% 

88 

7634 
226% 
305 

6S% 

17 

35 

17% 

35 
£103% 

144 

£140% 

194 

138 

155 

1% 

4 

55 
§95% 

42 

75 

68 
167 
540 

19% 

40 
8% 

16 

30% 

50% 

40 
126 

36 

10% 


Feb  1 
Jan 
Jan  10 
Feb  1 
Feb  20 
Jan  2 
Men  4 
Jan 
Feb  1 
Jan  25 
Jan 
Jan  29 
Jan  31 
Feb 
Jan  12 
Men 
Feb 
Men  5 
Jan  30 
Feb  16 
Mch21 
Jan  15 
Feb  24 
Men  15 
Men 
Men 
Jan  10 
Jan  16 
Jan  2 
Men  15 
Mch  4 
Men  8 
Jan  15 
Feb  3 
Feb  3 
Jan  15 
Jan  31 
Feb  2 


110 
127 
125% 

10% 

5338 

5234 

10% 

24 

7734 

25 

62 

11% 

30 
155% 

43% 
14978 
135 

21 
§40 
129 
147% 
§87% 

26% 

61 

38% 
163 

66% 

29 
106% 

54 


Feb  20 
Mch  22 
Mch  18 
Jan  6 
Jan  3 
Jan  11 
Feb  8 
Mch  16 
Jan  4 
Feb  9 
Feb  J 
Jan  26 
Jan  8 
Feb  5 
Feb  13 
Feb  1 
Jan  2 
Mch  14 
Feb  26 
Feb  3 
Feb  1 
Jan  12 
Feb 
Feb  2 
Feb  24 
Mch 
Feb  10 
Mch  7 
Jan  9 
Feb  29 


87     Jan  27 
136    Feb    1 

35%  Mch   7 
1 10734  Feb 

90%  Jan 
11538  Jan  15 


122i9Jan  9 
981"  Jan    2 

IO8I9  Jan    2 

148%  Jan  11 
S9%  Mch  5 
94  Jan  11 
2234  Feb  26 
48  Jan  3 
23  Jan  5 
65  Jan  19 
38%  Feb  5 
2934  Jan  22 
68%  Jan  IT 

10519  Feb  1 
26%  Jan  31 
08%  Feb  3 
20%  Jan  3 
39  Jan  17 
39%  Feb  7 
3     Jan  15 


1234  Mch 

32     Mch 

104%  Jan 

160     Feb 

91     Mch 

3034  Jan 

58     Jan 

41     Jan 

87     Jan 

6    Jan 

16%  Jan 

5534  Jan 

75    Jan 


4 

11 

6 

48 


Jan 
Jan 
Jan 
Feb 


Highest. 


108.>8 
104% 
139% 
106<s 

91 

82% 

:2.;.v.i 

380 

78% 

1934 

35 

19% 

37% 
111% 
146 
143 
3195 
144 
§156 
2 
5% 

60 

96 

45 

76?g 

70 
175% 
569 

2234 

46% 

10 

20% 

38 

5734 

47% 
13419 

447S 

12 


Mch  21 
Feb  10 
Moll  22 
Jan  20 
Jan  23 
Mch  22 
Jan  3 
Feb  7 
Mch22 
Mch  22 
Jan  15 
Jan  2 
Mch  2o 
Jan  3 
Jan  2 
Jan  2 
Feb  13 
Jan  30 
Feb  (.. 
Jan  2 
Jan  16 
Jan 
Jan  31 
Feb  2 
Jan  Isj 
Jan  31 
Feb  6 
Jan  29 
Jan  23 
Jan  24 
Mch  14 
Mch  2 1 
Mch  15 
Mch  15 
Mch  15 
Men  20 
Jan  2 
Jan  13 


120 
127 
141% 

1919 

59% 

5S34 

15 

30 

81 

2834 

65 

13 

34 
18534 

44% 
157% 
13S34 

27% 
§57 
140% 
152 
§88% 

30 

65 

44% 
169 

71 

36% 
114 

61 


Mch  10 
Mch  22 
Jan  2s 
Mch  20 
Mch  1 1 
Mch  11 
Jan  4 
Jan  4 
Mch2i 
Jan  2 
Jan  5 
Jan  31 
Jan  31 
Jan  15 
Mch  S 
Mcbll 
Mch  13 
Jan  23 
Jan  15 
Mch  2] 
Mch  15 
Jan  17 
Jan  2 
Jan  25 
Mch  19 
Jan  4 
Jan  4 
Jan  20 
Mch  20 
Jan  30 


90  Jan  is 
140     Mch   4 

39%  Mch  22 
111%  Feb  27 

92  Feb  17 
12234Mch20 


Range   }or   Previous 
Year  1911. 


Lowest.     ,    Highest. 


125     Mch  21 

10719  Feb  27 

117     Feb  20 

159%  Jan  22 

92    Jan  17 

9834  Jan  20 

27%  Mch  20 

53     Mch  22 

29%  Mch  Jo 

67%  Jan  3o 

42%  Mch  & 

33l9Mch20 

75     Mch22 

112%  Jan    2 

303g  Mch  21 

76's  Mch  2 1 

23 34  Mch  20 

253      Mch    1 

4934  Jaa     9 

4     Jan  20 

14     Jan  20 

3  478  Jan    2 

106%  Feb  17 

174%  Jan    2 

93%  Feb  27 

371.,  Feb  14 

65U  Feb  14 

47%  Jan  25 

88%  Feb  15 

7%  Feb   8 

1934  Jan    8 

6278  Mch  22 

80%  Mch  20 

9%  Mch  13 

22%  Mch    7 

14     Mch  13 

50%  Mch  13 


19%    Sep 

10034  jan 

117     Jan 

V3%  Sep 

85%  Aug 

72     Sep 

195%  Jan 

260     An'/ 

683g  Sep ' 

15     Aus> 

37      Oct 

17     Sep 

35%  Dec 

10534  Oct 

141     Sep 

138%  Sep 

101     Nov 

130%  Apr 

147     Nov 

1%  Sep 

43,  Sep 

48i8  Sep 

94%  J'ly 

43     Sep 

x'/O     Sep 

z03     Sep 

159%  Sep 

605     Sep 

17%  Dec 

3634  Dec 

9     Nov 

17%  Dec 

27%  Jan 

45%  Jan 

35    Jan 

119 


11 

93% 
933.,  , 

124 

132 


Sep 
Dec 
Aui 
J'ly 
Jan 
Novf 
Jan 
13%  Sep 
3J34  Sep 
39%  Sep 
15  May 
2i  Apr 
74  Apr 
25%  Sep 
61%  Sep 
10  Sep 
25     Sep 

151  Sep 
45     Nov 

136%  Sep 

131%  Sep 

21%  Apr 

35     Mch 

x  12434  Sep 

146  Nov 
87%  J  'ly 
27  Sep 
6234  Sep 
33%  Sep 

140%  Jan 
60  Aug 
25%  Aug 

T9978  Sep 
48  Sep 
98%  Nov 
82%  Aug 

120%  Sep 
3734  Sep 
9934  Sep 
853,  Apr 

110%  Sep 
943.  Dec 


9934 

11  S3 , 
90% 

102% 

134 
,SS 
UOlo 
2237 
4. .3, 
23 
59 
3/ 
14 
5934 

104% 
243, 
61% 
19% 

A21% 

61 

4 

12 

347, 

104 

15319 
89  " 
2S% 

•  .'- 

6i 

't  t 

14% 

48.s 

75 
2U 
'/' 
3 

4S 


J'ly 

Sep 

Sep 

Sep 

SeD 

Mch 

Sep 

Sep 

Dec 

Dec 

Sep 

Sep 

Jan 

Jan 

Sep 

Sep 

Jan 

Dec 

Dec 

Nov 

Nov 

Dec 

Dec 

Sep 

Sep 

Sep 

Sep 

Sep 

Sep 

Sep  . 

Dec 

Dec 

Apr. 

Jan 

Sep 

Sep 

Aug 

Sep 


ue%  J'ne 

105I"  J'ne 

13')%  Nov 

cOj;,  J'ly 

91     Jan 

84%  J'ly 

247     J'ly 

320     Dec 

8334  Feb 

31%  May 

53     Jan 

251.1  J'ne 

49'..i  Feb 

133%  Feb 

155%  Feb 

150%  J'ne 

j209    Jan 

144     J'ne 

U0O     Mch 

3%  Feb 

71.1  Feb 

66    Jan 

98    Feb 

60    Jan 

s.    J'ne 

75%  Mch 

17478  J'ne 

670     Nov 

35     Feb 

74     Feb 

15%  Mch 

30%  Mch 

38%  J'ly 

61%  J'ly 

49%  J'iy 

HO     J'ne 

63%  Feb 

15%  Jan 

98     Oct 

1025s  Oct 

134      Apr 

147     J'ly 

20%  Feb 

5638  J'ly 

5519  J'ly 

22     Sep 

42     Sep 

80     Dec 

3738  J'ne 

6934  j'ne 

17    Noy 

40    Jan 

18673  Dec 

63    Jan 

16034  Nov 

142%  Jan 

42%  Sep 

68%  Sep 

152%  Mch 

180     Mch 

90%  Mch 

38%  J'ne 
70  Oct 
63    Feb 

160  J'ne 
72%  Jan 
3s%  Feb 

115%  Feb 
65    Jan 

101%  Mch 
90    Jan 

151%  Feb 
46%  J  ly 

111%  Nov 
91%  J  ne 

13778  J'ne 

102    Jan 


102 

130% 

100 

112 

161% 

92 
lul 

34% 

08% 

21 

09% 

49% 

.,4 

I  -' 

1  20% 

33% 

(5% 

30% 
/:2P. 

41 
s% 

2434 

53% 
HI 
102% 

96 

49 

7  6% 

45 
§83 

18% 

40% 

68 

88% 
0% 

1768 
8 

72% 


Jan 

Feb 

Jan 

Feb 

J'ne 

J'ly 

May 

J'ne 

J'ne 

Oct 

J'ly 

J'iy 

Feb 
J'ne 
J'ne 
J'ly 
J'ly 
Feb 
Dec 
Dec 
Jan 
Feb 
Jan 
Feb 

J'iy 
J'iy 

Feb 
Mch 
Apr 
Apr 
Feb 
Feb 

J'iy 
J'iy 

Feb 
Feb 
Feb 
May 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Uank3 

New  York 

Aetna 

America  1l__ 
Amer  lixch. 
Battery  Pk. 

Boweryll 

BroniBorol; 
Bronx  Nat. 
Bryant  Pk  1) 
Butch  &  Dr 

Century  ^ 

Bhase ... 


Bid 

Ask 

190 

tsio 

f  ill-.! 

f245 

125 

130 

400 

300 

175 

180 

150 

155 

130 

140 

6230 

625 



i;.ini. . 

Ctet&Ptieal  ■ 

Cueisea   cxl 

Chemical  ..' 

:niz_'iis'  Cf 

City 

Coal  &,  Iron 
Colonial  1j_. 
Col  am  oia  '. 
Commerce  . 
Corn  Ex  ,|._ 
East  River. 
Fidelity  1|. . 


Banks 
l'"itth  AveH. 
Fifth    

First  

fourth 

oJallatln 

GarUeld 

Germ-Am  H 
Germ'n  Exlj 
Germania  1|. 
Gotham  _. 
Greenwich  U 
tianover... 


BU 

Ask 

14709 

300 

325 

flOOS 

200 

205 

|360 

275 

290 

14) 

420 

135 

525 

540 

155 

165 

250 

645 



Banks 

flarrlraa  1 .. 
1  mp  &  Trad 
Irving  N  Ex 

Liberty 

1 J  ncol  ii 

Manhattan^ 
Mark't&Ful 
Mech&Met's 
Uercantlle  . 
iierch  Exch 
Merchants'. 


Bid 

Ask 

290 

567 

575 

230 

235 

595 

605 

395 

405 

335 

255 

265 

264 

266 

149 

152 

162% 

167% 

186 

190 

Banks 

Metropolis  \ 
.Yletropol  'nil 
lit  MorrisH. 

Mutual  1j 

Nassau 

New  Neth.1 
NewYorkCo 
New    York. 

PaclficD 

Park 

People's  H_. 


Bid 

Ask 

375 

400 

197 

202 

250 

260 

288 

292U 

300 

210 

220 

875 

325 

260 

265 

372 

374 

240 

250 

Banks 

Bid 

r^rod  Ksch  li 
Reserve 

170 

90 

>ea board  .. 

415 

Second 

375 

Security  IT.  J 

ihermaa... 

135 

State  11 j 

23d  YVardl). 

175 

Union   Exc. 

165 

iVash  H'ts  V 

275 

\Vest  Side  | 

Y/orkviUe  1). 

600 

Ask 
176 

400" 
145 

2"60" 

1Y0" 
mo" 


"£.'i(la^datsk7?1JPr"Les:  no  8ale3  were  made  on  tttl9  day-     *  Ex-rlghts.     §  Less  than   100  shares. 
oaio  at  stock  Exchange  or  at  auction  this  week,     ft  First  Installment  paid,     n  Sold  at  private 


U  State  banks,     a  Ex-dlvldend  and  rights,     b  New  stoofc, 
sale  at  this  price,     x  Ex-dlvldend,     J  Full  paid. 


Mar.  23  19 J  2  1 


New  York  Stock  Record— Concluded— Page  2 

For  recorti  ot  sales  during:  tho  week  of  stocks  usually  inactive,    ee  second  page  preceding 
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STOCKS— HIGHEST    A.TD    LOWEST    SALS    FRICES. 


Saturday        Monday    i     Tuesday       Wednesday      Thursday         Friday 
March  16.      Marc'i  IS.  '  MartU  19.      March  20.      Marcli  21.      March  22. 


•190 
.        % 
*K 

71% 
593| 
103% 
55*8 
♦99 
14% 
94% 
54% 
♦115% 
50 
*97 
♦213 

4% 
♦22% 
•22 
*l5 
♦31 
36% 

♦  100 

11S4 
56% 
*851.i 
76% 
101% 
♦29% 
I20I4 
118% 
14738 
255 
10412 

♦  105 
10212 
♦2S34 

91% 
♦28 
39% 

♦  104% 
♦30 

♦  5S% 
♦139 

*2912 
22 
87% 
25U 
2612 

14012 
1134 
7834 
30l4 

♦  12 
40 

16412 

♦31 

♦76 

4% 
113% 

♦ 

*458 
2OI4 
♦11 
♦55 
♦30 
♦80 
104 
*170 
♦109 
♦80l2 
♦69 
♦71 
♦111% 
23l2 
149'2 
♦127 
15l2 
90 
54% 
♦107 
19-38 
*50l-> 
7912 
♦3114 
48U 

107%" 

♦  18% 

♦  78 

♦  173 
♦1091- 

33 

♦  100 
1101  f 
160 

291'> 
♦99% 

1678 

20 

7218 
153 

41% 
♦38% 

♦  10U" 
♦112  ~ 

*14% 

♦  51  " 
♦93 

50 
112 
♦70 

65'  i 
1 1034 

5612 

5312 
♦119% 

♦  143 

8412 
75 

♦  H9I4 


198 
3, 
5 

7318 
597g 

10334 
57 
99W 
143.| 
95"8 
5514 

US 
501 

318"' 

4% 

2384 

32! 
11 

3312 

3012 

108 
11% 

57 

86% 

77 
104% 

30 

I2U4 

118% 

147% 

255 

104% 

10612 

102% 

30 

9112 

2914 

40 
10414 

301 

60l2 
141 

30 

22% 

88 

257; 

26% 
14034 

117(1 

7834 

3012 

18 

40 
16512 

3312 

78 
478 
116 
12112 
478 

201 

11% 

57 

31 

82 
10476 
175 
10912 

81?8 

6912 

7318 
1131S 

24 
150% 
12912 

1534 

90 

56 
109 

19% 

52 

80 

32 

4812 
10712 

19 

81 
17612 
110 

3314 
102 
IIOI4 
160 

2912 
102 

1718 

2012 

73 
153 

431; 

381; 
104 
113 

16 

53 
100 

5134 
11212 

78 

66% 
111 

5714 

5418 
122 
14(1 

8412 

75 
122 


♦190  193 

%  1 

4l2  41 

7238  741'> 

6018  6034 

*1031o  104 

57%  5S 
♦9S14 
14% 
95 


99 

16% 

97% 


55% 


118 
50% 

2"l8"" 

4l4 
23i2 
22% 

IH4 
33  lo 
375j 
108 
12lS 
57 
8612 
76l4 


54I4 
118 
*5014 
♦97 
*214 

♦4 
♦2212 

22I4 

♦  10 
♦30 

367g 
•105 
♦11% 

56% 
♦S51'> 

76 
104%  10434 

29»4     2934 
121      122% 
11834  11912 
147%  148 
*250      257 
♦  104%  10512 
♦105      106 
102      102% 
*2S34     30 

91        91 

2  12    281 

39%  401- 
IO4I4  1041, 
*2'J12     3018 

♦  5SU     601; 
13912  1391 

2912    2912 
2212     ' 
88 
25% 
27 
141 
11% 

♦  78 


♦  190      198 


301j 
♦  12 
♦37 
165 

3OI4 
♦76 
47g 


23% 

88l2 

26 

27 
14138 

I2I4 

80 

31 

ISI9 

48 
I66I4 

3034 

78 
5 


11412  II6I4 


12H2 
478 
20% 
I2I4 
5612 
30 
82 


1512 

95 

5614 
109 

19U 

5214 

8034 

32 

4878 
107l2 

19% 

80l2 
176U 


♦ 

47g 
20 
11 

5612 

30 

♦80 

*10414  10434 

♦170      175 

1093g  10938 

80        801 2 

693g     6938 

♦  7H2     721g 

*11112  1121g 

24        24 

15034  1517g 

*127      1291; 

1512 

♦85 

557g 

♦107 

193g 

5214 

79% 

3H2 

*4818 

*107 

1878 

79 

♦172 

*109%  110 
33       33 
*100      102 
*10812  111% 
160      I6OI4 
3012     3078 
♦99      102 
17        17% 
20'2    21 
727g    73 
154l2  15514 
44        44 
3812     3812 
*10112  104 
♦112      113 
15        15 
52        52 
♦93      100 
51        52 
111%  112 
7734     7734 
60I9     67% 
11034  111!?' 
57        5738 
531 2    6378 
♦  120      122U 
♦144      147 
8484    8434 
7412    7412 
♦117U  122  H 


♦4% 

74lg 

60% 

♦1038J 

57% 

♦97l2 

161g 

8684 

55'2 

►115%  120 

*5012     50?g 

♦  97 

*215 

♦4 

23 

217g 

*10 

♦30 

37% 

*106 

11% 

5634 

♦85% 

76% 

i-1041->  105 

2984    30% 

122%  1227g 

*11SU  120 

147%  148 

♦250      260 

104t2  104?8 
♦  100      10712 
10234 
397g 

9134 

♦28 

397S 
IO4I4 

3012 

5934 


5 
75 

61% 
104 
57*4 

99 
10% 
9814 
56 


100 
220 
4I4 

231S 

22 

11 

33 

37% 
108 

1134 

57 

87 

7714 


10234 
29% 
921o 

29  " 
4078 
IO4I4 
3012 
5934 


♦  190      198 


*  13812  140 


♦2912 
233g 
88I4 
25% 

♦26S4 

141 
121g 
80 
31 

♦  12 

*40 


30 
24 
89'4 
2618 
27I4 
14H. 
12% 
80 
311* 
1834 
45 


16519  160 


30 

74 

4% 


30% 
76 

4% 


1141g  11512 
I2II4 


5 
21 

12% 
56% 
2912 
8H2 


5 

207g 

12 

5673 

2912 
♦80 

104U  IO4I4 

175      175 

*109      110 

80        80 

69!2     70 

72        72 

♦  11112  112's 

2334     24 
15U4  15H4 

♦  127%  12912 
♦  1412  1534 
♦So 

50I4 

♦  1071 

19i; 
♦5012 
80 


32 

48 

107 

*19 

80 

♦  172 


95 

5534 
109 

1934 

52 

8034 

32 

4814 
107 

1912 

801 
1761; 


*10934  1101 
*33        34 

♦  100      102 
HOI?  HOlv 
15934  159% 

31        31 

loo's  100% 

17%     17% 
2H2    22 

73  7312 

15312  15419 

45  45 

3814  3812 

*101  104 

§112%  112% 
I6I4     IOI4 

5234  5234 

♦93  100 

ai34   52% 

♦  112%  11419 
*7612     781? 

66's     0714 

111%  m% 

57%     57% 

53        53% 

*120%  12219 

§143      143 

84%     8434 

74%     74% 

♦117%  122 


3% 

74% 

01% 
104 

57% 
♦98% 

16% 

97% 

5534 
♦  115%  118 

5OI4     51 
♦97 
§218 
4% 

23 

2134 
♦  10 
♦30 

37% 
107 

1134 

56 
♦86 

773g 
105 

30% 
122%  125% 
119%  119% 
147%  148% 
256      263 
♦101%  106 
*106      108 
103      103% 
♦29        30 

93        94 

28%     281 

40        40'' 
104%  10488 

30%     31% 

60 
140 

30 

24% 

89 

26% 

27 


4% 
76% 
62% 
104% 
58% 
99 
17% 
99% 
56% 


100 
218 
4% 

23% 

22% 

11 

33% 

38 
1071 

1134 

56 

87 

78% 
105% 

3019 


♦  190      198 
%       1 
4%       4% 
76%     7734 
62        62% 
♦10334  106 
58        58% 
§98        98 
17%     18% 
99%  100% 


60% 
140 
30 

2438 

89 

26% 

28 


141%  142% 
12%     14 


80% 

31 
♦12 
♦  40% 
166 

30 

76% 
4'8 


8134 
31% 
18% 
45 
166% 
30% 
77% 
5 


11434  115% 


121 
5 
23 
121' 
56?i 
30 
82 


♦--- 
5 

21% 
12% 
56% 
30 
8H-) 
104%  105 

♦  170      180 
109%  110 

79%     79% 

♦69        70% 

♦71        77 

*10834  109% 

24        24% 

151%  153 

♦  127%  129% 
♦  14%  15% 
♦86        94 

55%     55% 

♦  107%  109 

19%     1934 

52 

80% 

32 

48 
107 
♦18% 

80% 

♦  172 
110 

33% 

*100 

111 

§159%  159% 

31        31% 

*90      102 

1738     1734 

21%     2275 

73        73% 

154%  154% 

46        47U 

38%     38% 

♦  100%  104 
♦109%  113% 

I6I9     161 

53% 
*93 

52 
1131 

78 

6fil9 


56% 
11,% 

51 
100 
220 
4% 

23% 

22% 

12 

33% 

3834 
108 

12 

65% 

88 

8J~ 
1065; 

31 

127U 

120%" 


52 

8034 

32% 

49 
107% 

19% 

80% 
176% 
110 

34I4 
102 
111 


5334 
100 

53 
1131* 

78 

68 


553. 
117% 
50% 
♦97 
♦215 
♦  4 
23% 
22 
11% 
33 
37% 
108 
♦11% 

56 
♦867g 
78% 
10519 
30% 
125 
120 

147%  148% 
262      264-% 
105%  105% 
106      106 
103      103% 
♦29        30 
93%    94% 
♦28%     29% 
40%     40% 
104%  104% 
31%     3134 
60%     60% 
137%  137% 
30        30 
233g     24% 
89% 
27% 
28 
1415s 
143g 
82 
31% 
1819 
40% 
167 
30% 
77 
5 
115% 
120% 
5 
2234 
13% 
58% 
31 
82% 
105'- 9 


*190      198 
%  7, 

4  41, 

77%     783. 
62%     63% 
*1037g  105 
58%     59% 
♦95        99 
17%     18% 
99%  100% 
56%     57% 
*116%  11734 
51%     52% 


100 
219 
4% 

23% 

23 

12 

32% 

39 
110 

12 

57 

86 

■Si's 
107% 

32 

128% 

122% 


89% 
26% 
27% 

141 
1334 
81% 
31% 

♦  15 
40 

166 
30% 
77 
47g 

115 


5 

2134 

12% 

57 

30% 

82% 
105% 
177%  178% 
109%  109% 
♦79%     80 
♦69        70 
♦71        72 
♦1093.1  110% 

24%    2434 

153      153% 

♦127%  129% 

15%    17 

91        92% 

55%     563. 
♦107lo  109 

1934    20 

52 
z79 

32 

48% 
107% 
♦18% 
♦79 
177 

♦  109%  11034 

3384     34% 

♦  100  102  " 
111  111% 
1597g  160 

3119    3119 
§101 
1719 
22% 
73% 
154 


♦97 
§219 

♦4 
♦23 

22% 
♦  11 
♦31% 

3734 
♦108 

11% 

56% 

86 

801 9 
107  " 
♦31 
127 
121 

14778  14838 
260%  263% 
♦10434  106 
106%  1061" 
103%  1033J 
♦2834    30 

9319     93% 
♦28%     29% 

40%     4034 
10434  10434 

31        31% 
♦60        6078 
♦137%  140 

30       30 

23%    2334 

89%    89% 

26%    27% 

27%     2  1 
141%  14134 

13%     14% 

81%     ' 

31% 
♦12% 

40 


Sales  of 

the 

Week 

Shares 


81% 
32% 
18"- 
40 


16)1.1  166% 

30%    31  " 

77%    773., 

4%       4% 

115%  117 

120% 


5 
22 
14 
59% 
31% 
82 


52 

7919 
32% 
49% 

10738 
191 
28 

17819 


11178   112% 


58 

53 

120% 

♦  143 

2:831-. 

74% 

♦117% 


59 

53I9 
12235 
146 

84 

74% 
122 


4734 
3834 
♦100 
♦  103 
♦16 

53% 
♦93 

5219 
113% 
78 
67% 
11234 
58% 
531 9 
119%  120 
♦144      147 
83%     8334 
74%     7434 
♦llfi      122 


101 
18 

2234 

74 
155 

49 

38% 
103 
114 

I'VJ] 

5.5% 
100 

53% 
11334 

78 

68% 
113% 

59% 

53% 


434 

22 

13% 

57% 

30 

81% 
105%  105% 
178      180 
110%  110% 

79%    7919 
♦69       70 

70%    71% 

♦  109%  110% 

243g    24% 

150      15!% 

♦127%  129% 

16        16% 

93       93 

56%    58% 
*107 

20 

52 

78% 

3134 
♦48% 
I0738  10738 

19        19 

79%    80 

ISO      184 

♦103%  1103.; 

341-. 
101%  101% 

♦  108U  IIII9 
160     I6OI9 

31%     32% 

♦99      102 

17%     18 

21%    22% 

73%    7334 

154%  154% 

49        49% 

38%    40% 

100%  100% 

109      113 


109 
20% 
551 
79% 
32% 
49% 


16 

53 
§96 

52% 
113% 

78% 

67% 
113 

58% 

53% 
1217g 
144%  144% 

83%    84% 

75       75% 
H19      122 


16 

53 

97 

53% 
114 

78% 

68% 
113% 

59% 

55 
121% 


2,430 

3,800 

378,500 

4,500 

400 

26,934 

20 

116,265 

28.466 

13,750 

530 

3,600 


40 

200 

1,100 

4,440 

1,740 

500 

8,800 

300 

1,100 

2,795 

100 

109,710 

1,900 

1,500 

29,660 

2,700 

17  143 

3,980 

700 

300 

4,600 

100 

1,950 

400 

44,256 

1,000 

3,680 

1,300 

300 

550 

24,350 

1,900 

16,400 

4,100 

7,900 

19,300 

3,350 

8,490 


STOC  K  S 

NEW   YORK  STOCK 

EXCHANGE 


600 
5,000 
1,412 
1,000 
11.000 
8.800 


1,200 

6,635 

14,100 

6,300 

2,700 

700 

1,100 

2.200 

1,282 

700 

700 

300 

~5~,850 
5,400 


1,500 

500 

18,060 


13,845 
3,480 
4,410 
3,200 
2,600 
1,025 
2,000 
2,400 
1,450 
500 
3,966 


500 

2,100 

2,200 

170 

19,445 

9.250 

4,750 

1,512 

2,000 

16,000 

200 

50 

540 

745 

35 

21,300 

1,S35 

850 

564,175 

12,644 

57,310 

5,910 

700 

62 

7,867 

4,300 


I  ndustrial&  Miscellaneous 

Adams   Express 
Ills-Chalmers 

Do  pre! 

Amalgamated   Copper 

Amer  Agricultural  Chern. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can ... 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  OH 

Do    pref 

American   Express t__ 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities 
American  Linseed  . 

Do    pref 

American  Locomotive 

Do    pref 

American  Man  Corp.. 

Do    pref 

\mer  Smelters  Sec  pref  B 
Amer  Smelting*  Refining 

Do    pref 

Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Do     pref  certfs  ot  dep. 

Preferred,   new 

American  Woolen..   _. 

Do    pref 

Amer  Writing  Paper,  prf 
aAnacondaCopper  Przr$25 

Baldwin  Locomotive,  pf 
ethiehem  Steel 

Do  pret 

Brooklyn  Union  Gas 

Butterick  Co. 

t  Central    Leather . 

V;     Do  pref 

dChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  <fc  Smelt'g 

Do    pref 

General     Electric'. 

Gen  Motors  vot  U'    ctfs.. 

Do    pret  vot  tr  ctfs 

dGoldfieldCon  M  Par  $  10 

tnt  Harvester  stk  tr  ctts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do   pref 

Internat  Steam  Pump 

Do   pret 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref. 

May  Department  Stores 

Do    pref 

(niiaml  Copper Par  $ 

National    B'scult 
Do    pref 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead 

Do    pret 

riNev  Cons  Copper.Par  $5 

New  York  Air  Brake 

North  American  Co  (new; 


Range  since  January  1. 
On  basis  0/  100-share  lots. 


Lowest. 


Pacific  Mall, 
a 


aciflc  Telep  &  Tele?.. 
People's  G  L  &  C  (Chic) . 
Pittsburgh  Coal  Co 

Do    pref . 

P.  Loriilard  Co 

Do     preferred 

Pressed  Steel  Car 

do  prei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel 

Do    pref 

Seal's,  Roebuck  &  Co 

Sloss-Sbef field  Steel  &  ir. 
^Tennessee  Copp.  Par  S25 
i  Tnderwood  Typewriter 

U      Do  pref 

U  S  Cast  I  Pipe  tx  Foundr 

Do    pref 

United  States  Express 

United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pret 


Wells  Fargo  &  Co. 
estern  Union  Teleg.. 
Weitlngh'seEI&Mfg  assen 
Do     lstoref 


§191 

Men  12 

%  Jan  11 

334  Men  14 

60 

Feb     1 

581 

2  Feb  27 

101 

Jan  13 

53 

Feb  26 

971 

9  Feb  28 

111 

i  Feb    1 

905 

5  Feb    1 

49 

Feb    5 

115 

Feb  14 

451 

9  Jan  lu 

95 

Jan  IS 

200 

Feb    2 

3 

Feb  19 

20 

Feb  26 

18 

Jan     2 

9 

Men  6 

30 

Feb  20 

313 

1  Feb  27 

103 

Jan  15 

434Jan  10 

42 

Jan    6 

86 

Mch22 

6778  Feb     1 

10_>38  Jan    2 

26 

Jan  19 

1143.,  Jan  12 

1151 

>  Jan    5 

1375 

i  Jan    2 

241%  Feb  29 

102 

Jan    9 

102 

Jan  10 

101%  Jan  11 

25%  Feb    6 

86 

Feb    7 

25%  Jan  25 

$34 

Feb    1 

10234  Feb    2 

2734  Feb  27 

561 

.  Feb  27 

137%Mch21 

29% 

MchlS 

16%  Feb  27 

80 

Feb  27 

S25 

Jan  15 

23% 

Feb  28 

138%  Feb  17 

10 

Jan  10 

276% 

Jan    3 

28 

Feb    5 

11% 

Feb  28 

37% 

Jan  23 

155 

Jan    2 

30 

Feb  26 

74 

Feb  28 

$4% 

Jan    3 

105% 

Feb    1 

116% 

Jan  26 

4 

Mch   7 

19%  Men  12 

938  Jan  17 

r45% 

Jan    3 

28 

Feb  23 

79 

Feo    1 

104 

Mch  16 

1567s  Jan  15 

10519 

Jan  12 

75% 

Jan  31 

681 9 

Jan  11 

70% 

Mch  22 

110 

Jan    8 

S23%  Feb  14 

139% 

Jan    2 

12634 

Feb  20 

12% 

Feb  29 

88 

Feb  27 

51% 

Jan    9 

10519 

Feb    1 

SI  8% 

Jan  29 

50 

Feb  17 

74% 

Jan    3 

30 

Jan    3 

47 

Feb    5 

103 

Jan    8 

1634 

Mch   1 

77 

Feb    8 

107 

Mch  1 1 

10734 

Jan  12 

2834  Feb  27 

96 

Feb  28 

106% 

Feb  17 

15819 

Feb    2 

27% 

Feb    8 

100 

Mch  12 

$16 

Jan  29 

1534 

Feb  23 

6419 

Feb  27 

140 

Jan  15 

39%  Jan  JO 

S3419 

Feb    1 

100% 

Mch -'2 

111 

Feb  26 

13 

Feb  16 

50 

Jan     1 

84 

Jan  31 

45% 

Feb    1 

108 

Jas  S0J 

75 

Jan  23 

5S% 

Feb  13 

10738  Feb  13 

852.% 

Jan  29 

52% 

Jan    9 

119 

Feb  14 

142 

Feb    7 

79 

Jan    2 

66t.i 

Jan    3 

114% 

Jan     5 

Highest, 


202     Jan  18 

1%  Jan    2 

8     Jan     2 

78%  Mch 2'. 

63%  Mch  22 

104%  Mch  20 

59%  Mch  22 

100%  Jan  lu 

18%  Mch  22 

100%  Mch  22 

57%  Mch  22 

118     MchlS 

52%  Mch  22 

99%  Feb  13 

§220     Feb  13 

4%  Mch  15 

23%  Mch  21 

23%  Mch   9 

12     Jaa    3 

35     Jan     3 

39     Mch  22 

108     Mch  21 

12     Mch  14 

57%  Mch  15 

87%  Mch  11 

83%  Mch  22 

107%  Mch  22 

35%  Jan     4 

128%  Mch  22 

122%  Mch  22 

148%  Mch  20 

287     Jan  26 

10S34  Jan  19 

108%  Jan  18 

10638  Jan  19 

30  Jan  11 
94%  Mch  21 

31  Feb  2b 
S4078  Mch  14 
10434  Mch  22 

32%  Jan    2 

62     Jan    2 

141%  Jan    8 

30%  Feb    9 

24%  Mch  20 

92%  Jan     2 

S27%  Mch  21 

29%  Mch  22 

I13l9jan     5 

143g  Mch  21 

82     Mch  21 

32%  Jan  20 

15     Mch  14 

4519  Feb  24 

167%  Mch  15 

35%  Jau   19 

78%  Mch  15 

$5     Mch  1 

11734  Mch  1 

121    Feb 

5     Jan 

23%  Jan  1 

14     Mch  2 

59%  Mch  22 

34     Jan    S 

8334  Jan     ! 

10834  Jan    '. 

185     Jan  2i 

113UJan  18 

83%  Feb  19 

70%  Jan  23 

74%  Feb    7 

112     Jan  11 

$20%  Jan    3 

154%  Mch  22 

129     Mch    1 

17     Mch21 

9519  Jan    2 

58%  Mch  22 

10934  Feb  15 

S20%  Jan     3 

56%  Jan  19 

80%  Mch  15 

33%  Feb    3 

51%  Jan    4 

10734  Mch  15 

1978  Mch  11 

837g  Jan     2 

189     Jan  20 

115    Jan  19 

353g  Mch  22 

102  Jau  2 
111%  Mch  21 
161%  Mch  14 

32%  Mch  22 

103  Feb  21 
SI 9%  Jan    2 

27     Jan    2 

85%  Jan     3 

100%  Mch    4 

49%  Mch  22 

S4v%  Mcb.22 

105%  Feb  23 

11234  Feb  13 

17     Jan    3 

537s  Mch  20 

§97     Mch  22 

53.g  Mch  21 

114      Mei>22 

78%  Mch  22 

69%  Jan     3 

113%  Mch  21 

S59%Mch22 

57%  Jan  20 

121%  Jan  25 

151    Jan    3 

88%  Jan  is 

76%  Mch  15 

120%  Mch  12 


14 


Range  1or  Previous 
Year  1911. 


Loudest. 


5198     Nov 

1%  Dec 

0%  Dec 

4434  Sep 

4434  Sep 

99%  Oct 

39%  Jan 

1/2%  Jan 

8'8  Jan 

77     Jan 

42%  Sep 

113     Oct 

41%  Nov 

92     Nov 

'.01     Sep 

319  Sep 

18     Sep 

1   %Aug 

o     Aus 

20%  Oct 

o2i8  Oct 

102      Oct 

3      Sep 

31%  Mch 

82  "  Sep 

50%  Sep 

98%  Sep 

25     Sep 

112%  Sep 

111     Jan 

131%  Aug 


Highest. 


87      Aug 
92%  Sep 


25%  Dec 
85%  uct 
241-  Sep 

$2J     Sep 

103%  Dec 
-0  Sep 
54  Sep 
il29  Sep 
28  Feb 
18%  Sep 
91%  Dec 

$10%  Sep 
25     Sep 

12834  Sep 
958  Oct 
73     Sep 


29 
13 

37 

142 


Sep 

Dec 

Dec 

Sep 

I\iov 

7  41 9  Dec 

S3%Oct 

99%  Sep 

115     Sep 

■.%  Sep 

14     Aua 

9     Sep 

44%  May 

23     Oct 

80     Oct 

101%  Sep 


§245     Apr 

934  Mar 

34     Feb 

71%  J'ne 

03%  Deo 

105     Deo  i 
5934  Oct 

101     Oct 
1219  May 
93%  Dec 
58l.i  J 'ly 

120     May 
02-%  Feb 

105%  Feb 
j255  Jan 
5  Jne 
26%  J'ne 
2534  J  lv 
12%  Feb 
34%  Dec 
43%  May 

110%  Mch 

53g  Jan 

43%  J'ly 

S9%  J'ly 

83%  J'ne 

1081-  J'ne 
62%  Feb 

122%  Feb 

119%  Feb 

153%  J'na 


105%  Dec 
105     Dec 


74%  Dec 

6S     Dec 

70     Apr 

10734  Sep 

Sl65g  Sep 

117%  Jan 

124     Jan 

12%  Dec 

85    Jan 

42%  Sep 

104     Sep 

S15%  Sep 

45     Oct 

64     Jan 

23%  Apr 

35     Sep 

101%  Aug 

17     Dec 

6734  Jan 


25 
91 

108 
154 

26 

92 
J  12 

18 

74% 
125% 

34 
£30% 

03 
103 

11 

401" 

84  " 

20% 
104 

60 

50 
103 
S38 

43% 
114 
139 

71% 

58% 
11  ill.. 


Sep 
Sep 
Oct 
Sep 
Oct 
Jan 
Sep 
Oct 
Oc.r 
Sep 
Sep 
Sep 
Mch 
Mch 
Sep 
S-o 
Dec 
Sep 
Sep 
Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Sep 
Apr 
Sep 


36%  Mch 
96%  J'ne 
34%  Feb 

$41%  J'ne 

107  Dec 
38%  Aug 
0634  J'ly 

148%  Nov 
31  Mch 
3338  Feb 

105     Feb 

$27%  Dec 
36%  Feb 

14si9  J'ne 
1534  May 
85  May 
38%  Mch 
36  Feb 
66%  May 

168%  May 
51%  Aug 
86%  Aug 
S778  Jan 

12938  May 

128%  May 
578  Jan 
22%  Dec 
133s  Jan 
5638  Jan 
44  Feb 
90i9  J'ne 

114%  Jan 


95 

77 

87 

113% 
$2419 
143% 
130 

22 
100% 

59 
10934 
$21% 

7u 

7J% 

33% 

Oiog 

109 
23% 
90% 


Feb 
Mch 
J'ne 
J'ne 
Dec 
Nov 
Feb 

J'ly 
J'ly 

Feb 

Aug 

J'na 

Feb 

May 

Nov 

Jan 

Jan 

J'ne 

J'ly 


37% 
10234 
120 
103 

39 
103 
$19 

35% 

993g 
192 

56% 
$44 
111 
113% 

19 

T61 

)105 

48% 
115% 

79 

82% 
120% 
$57% 

703g 
128% 
177 

8419 

79 
123 


J'ne 

J'ne 

Feb 

Jan 

J'ne 

J'no 

Dec 

Feb 

Feb 

Feb 

Feb 

J'no 

J'ne 

J'ly 

Feb 

Feb 

Jan 

Deo 

J'ly 

Mch 

Feb 

Feb 

Deo 

Feb 

Mch 

May 

May 

May 

Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'    QUOTATIONS. 


Banks 

Brooklyn 
Broadway  1 
Coney  Isldl 

First 

Htllsidell... 
Homesteadl 
Manufac'rs 
Mechanics' 1 
Montauk  H. 
Nassau  .... 
Nat  City... 


Bid 

Ask 

390 

410 

156 

276 

285 

125 

100 

415 

43) 

235 

245 

150 

212 

225 

280 

295 

Banks 

Brooklyn 
North  Side  I 

People's 

Prosp'ctPk': 

Trust  Co's 

N  YCtty 

Astor  

Bankers'  Tr 
B'way  Tr.." 


Trust  Co' J 

N  Y  City 
Central  i'r__ 
Columbia  .. 
Commercial 
Empire  ... 
Kquit'ble  Ti 
Farm  Lo&'l 
Fidelity  ... 

Ku'ton 

Guar"ty  Tr. 
Guardian  Tr 


Bid 

Ask 

1030 

1050 

360 

370 

95 

100 

300 

310 

550 

555 

1400 

1425 

218 

223 

312% 



940 



105 

Trust  Co'* 

Hudson 

Knlckerb'kr 
Law  T  I4Tr 
Lincoln  Tr. 
Manhattan 
Metro  port'i! 
Mutual  Alll 

ance 

Mut.(  West- 
chester).. 


Bid 

Ask 

1142% 
290 
238 
135 
500 
415 

295" 

243 
142% 

125 

130 

140 

150 

Trust  Co'3 

NY  Llfe&Tr 
N  Y  Trust. 
Standard  Tr 
ritleGuA  Tr 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1040 

035 

385 

555 

.... 

1.100 

475 

485 

1120 

1130 

390 

410 

150 

100 

192 

196 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

465 

Citizens' 

140 

Franklin 

260 

Hamilton  .. 

275 

105 

Kings  Co  .. 
L  Is!  L  &  Tr 

520 

295 

Nassau  .... 

150 

Peoples' 

290 

jueens  Co. 

100 

Ask 


275 
285 
115 

31tt" 
160 
300 
110 


•Bid  and  asked  prices;  no  sales  on  this  day.     §  Less  than  100  shares.     tEx-rights.     0  New  stock,     o  Ex-dlv.  and  rights,     d  Quoted  dollars  per  shax*. 
f  Sale  at  Stock  Exohanea  or  at  auction  th's  week,     s  Ex  stock  dividend.     1|Banks  marked  with  a  paragraph  (11)  are  State  banks.     *  Ex-dlvideod.         j 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

1  1809  tlte  Exchangi  method  of  quoting  bonis  was  changed,  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

m.     Y.     STOCK     EXCHANGE 

Week  Ending  March  22. 


U.  S.  Government. 

V  S  2s  oonsol  registered.. dl930 

V  S  23  consol    coupon <J1930 

V  S  3s  registered fcl918 

TJ  S  3s  coupon £1918 

U  S  4s  registered 1925 

U  S  4s  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  fcl936 

V  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  of   1909. 

Chlnese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ms 1925 

2d  Series  4  Ms 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  Ms 1949 

San  Paulo  (Brazil)  trust  5s. 1919 
DSot  Mexico  s  f  g  5s  of 1899 

Gold  4s  ot  1904 1954 

State    and    City    Securities 

N  Y  City — 4  Ms 1960 

4%  Corporate  Stock 1959 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4  Ms 1957 

New  4  Ms 1917 

4M%   Corporate  Stock. .1957 
4M%  assessment  bonds.  191 
3H%   Corporate  Stock..  1954 

N  Y  State — 4s... 1961 

Canal  Improvement  4s. .1961 
Canal  Imp'ment  (new)  4s  1961 
Canal  Improvement  4s. .I960 

So  Carolina  4  Ms  20-40 1933 

Term  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs 


•5  a. 


Railroad 

Ann  Arbor  1st  g  4s ftl995 
toh  Top  &  S  Fe  gen  g  4s.  1995 

Registered 1995 

Adjustment  gold  4s ftl995 

Registered ftl995 

Stamped ftl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910). .1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K 1913 

East  Okla  Div  1st  g  4s 1928 

Short  Line  1st  4s  gold. ..1958 
S  Fe  Pres  &  Ph  1st  g  5s. .1942 

Chic  &  St  L  1st  6s. 1915 

Atl  Coast  L  1st  gold  4s___ftl952 

Registered ftl  952 

Ala  Mid  1st  gu  gold  5s. ..1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s 1934 

1st  gold  5s 1934 

Sll  Sp  Oca  &  G  gu  g  4S...191 

Bait  &  Ohio  Prior  3  Ms  ...1925 
Registered ftl925 

Gold    4s ftl948 

Registered ftl948 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Div  1st  g  3  Hsl925 
PL  E  &  W  VaSysref  4S.1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  MS..1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5S..1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s. 1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Ms.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Ms 1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s  .1921 

Consol  1st  g  6s 1922 

BuB  &  Susq  1st  ret  g  4s <Z1951 

en  So  1st  ext  6s 1913 
2d   5s. ..1913 

Registered 1913 

Central  of  Ga  1st  gold  5s__pi945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s.  .1951 
Mac  &  Nor  Div  1st  g  5s.  .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Ceu  RR  &  B  of  Ga  col  g  5s_1937 

Cent  of  N  J  gen'l  gold  5s 1987 

Registered S1987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  Coal  5s_.1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g  4s._el92o 


Q-J 
A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 

?-"j 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Price 

Friday 

March  22. 

Bid         Ask 
1001"  101 
10034  10H" 
102%  103  " 

1021S 

114      114-3.) 

114      

100% 

102     102% 


1  97%    98 
t  94»4    95 12 

J  93%  Sale 
1  92i4  Sale 
t  86I4  87i4 
i  103%  Sale 
X  99 

t  9734  98% 
t   9612    96% 

88 

J  These  are  p 


Oct 


Oct 


J-D 

J-J 
J-J 
J-J 

M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


Week's 

Range  or 
Las:  Sale 


Low 

IOOI4 

IOH4 

102% 

1021" 

II3I4 

II3I4 

1001. 

102 


High 
NoVll 
Men '12 
Feb  '12 
Feb  '12 
Jan  '12 
Men '12 
J'ne'll 

102% 


1021s 

loois 
100 

9978 
10734 
102 
10718 
102U 

m;.s 
1023S 
1021g 
10218 
1027g 


Sale 
Sale 
Sale 
100 
Sale 
103 
Sale 
Sale 
87% 
Sale 
102i2 
102i2 


98     Mch'12 
95     Mch'12 

93  93I4 

92S8  921 

86I4  Mch'12 

IO3I4  1035g 
9Sl8Dec  '11 
!>734  973j 

9612         9612 
88     Mch'12 

rices  ontiieba 

102U  102% 

100  100l8 

9s)Ts  10018 

100  100 

10714  107% 
10234Feb  ,12 

1071s  1071 


97U 
"4812 


50 


80  Sale 
99U  Sale 
9938  99% 
yu8  Sale 
89 
9H2  "917s 


IO8I4  Sale 
IO3I4  Sale 
10938  Sale 


9634    97 

9312    94 

110     Sale 

1051" 

95  "    95I4 


10734 

9534 
128 

9438 
123% 
109% 

971-> 

92% 

92 

98 

9734 
II2I4 

88 

"9"fl8 

IOOI2 

HOlo 

10212 

110 

104 

11312 

9712 

85 
11178 
105% 

9512 
108 
11278 

115% 


109% 


Sale 

12534 

11U8 

100 

Sale 

Sale 

98% 


9178 
Sale 
103 
Sale 


108 
"90 

iofis 


101% 102 
100i2  Sale 


112% 

10934  Sale 
107     


91      91U 

108    

105'.9 

107io 

10278 

12158  12218 
120  12314 
10618  107 

102     

100     

99I4 

9H4    92    I 


102 
87 
102% 
10212 
1021-> 


102% 
87 
10238 
10212 
1021 2 


10U2Nov'll 

1031;  J'ly  '10 

9S     Oct  'II 

86l2Dec  '11 

49     Mch'l 


80  80 

9938  99% 

99%  Mch '12 
91  91% 

91     Feb  '12 
91%  9178 


IO6I4 
IO6I4 
102 
10734 


1061 
IO8I4 
1031 
109% 


98%  Jan  'io 

9914J'ly  '11 

9612  Mch'12 

9312         9312 

110         no' 

10638J'ly  '11 

95%         9538 

98     Oct  '06 

10858Aug'll 

9534  Jan  '12 


94%  9458 
125%  Dec  '11 
110%May'll 

97  Jan  '12 
92%  92% 

90%  Jan  '12 

98  98l4 
98%         9818 

112    Jan  '12 

88  8! 

91%         9158 

91%  91% 

103     Men '10 

110%       110% 

10378  Mch'l " 

10938  Mch'12 

106  J'ly  '11 
113%  Feb  '12 

97%  Mch'12 

95  Nov'll 
112%  Nov  11 
IO7I4  Mch'12 

97  Feb  '11 
103  J'ly  '08 
11334  Nov'll 
116?8Mch'll 

72  Men '10 
101%  10134 
100%  10058 
10034jan  '11 
11334  Jan  '12 
10934  10934 
107%  Nov'll 
103  Dec  '11 
106%May'll 
105     Dec  '11 

96  Nov'll 

107  Dec '11 
85%  Oct  '10 
91     Feb  '12 

107%  Jan  '12 
115  Nov '05 
10934  May  11 
10278  Mch'12 
122  Mch'12 
12214  Feb  '12 
107     Jan  '12 


100     Feb  '12 

100    Dec  '11 

9134  92% 


No 


38 

10 
2 

"If 


16 

7 

Hs  0 

76 
29 
49 


16 


10 

2 

27 


3 
157 


22 

1 

131 

1116 

256 


51 


67 


131 

ill 

2 


15 
32 


10 


Range 

Since 

Jan.  1. 

Low     High 


101% 

102 

IOH9 

II3I4 

113% 

1011" 

101% 


101% 

10234 

10219 

113% 

11334 

10134 
102% 


97       98 
93%    95 

921"    94 
9178    93 
86I4    88% 
102%  103% 


97%    08 

96       97I4 

88       9034 

/  S5    to  £. 


102% 

997s 

9978 

9934 

107% 

102% 

107% 

102 

87 

10134 

101% 

10134 


103 

100% 

ioois 

100% 
1077, 

10234 

107% 
1027( 
88 
1027(. 
102% 
103 


46 


79% 

99 

98 

91 

90% 

91% 
106% 
10534 
100% 
105 


521, 


84% 
100 

991" 

923g 

91 

92% 
1061" 
108% 
1031" 
109% 


96       96% 

9234    93% 
110     110' 


95%    9678 


9534    9534 


94%    9534 


97  97 

9134  93 

90%  90% 

9734  99% 

98%  98% 

112  112 

88  8878 

91  92 

91  91% 


110%  110% 
10378  104 
109%  10938 


113%  113% 
97%    97% 


107%  107% 


100% 102 
100U  101 


11334  11334 
109     110% 


8958    91 
107%  107% 


10278  10278 
12134  12234 
121%  122% 
107     107 


100     100 


7      90       92% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  22. 


ri 


j 

N 
N 
S 

-s 

A 
D 

-1) 

J 

-J 

-.1 

-J 

-S 

-N 

0 

J 

A 

J 

J 

.1 

J 

0 

0 

N 

X 

S 


Chesapeake  &  Ohio — - 

Gen  funding  &  impt  5S..1929  J 
1st  consol  gold  5s 1939  M 

Registered   .        .          .1939  M 
General  gold  4  Ms. 1992  M 

Registered 1.992  M 

Convertible  4  Ms  1930  F 

Big  Sandy  1st  4s       .       .1944  J 
Coal  Riv  Ry  1st  gu  4s        .1945  J 

Craig  Vallev  1st  g  5s 1940  J 

Potts  Creek  Br  1st  4s  1946  J 

R  &  A  Div  1st  con  g  4s. .1989  J 

2d  conso!  gold  4s  1989  J 

Warm  Spr  Val  1st  g  5s     1941  M 
Greenbrier  Ry  1st  gu  g  4s  1940  M 

Chic  &  Alt  RRref  g  3s 1949  A 

Railway  1st  lien  3  t$s  1950  J 

Chic  B  &  Q  Denver  Div  4s     1922  F 

Illinois  Div  3  Ms  .1949  J 

Registered   .  1949  J 

Illinois  Itip  4s_.^_  1949  J 

Registered .    1949  J 

Iowa  Div  sink  fund  5s        1919  A 

Sinking  fund  4s.   .  1919''A 

Nebraska  Extension  4s     1927  M 

Registered..  1927  M 

Southwestern  Div  4s 1921  M 

Joint  bonds  See  Great  North. 

Debenture    5s   .  1913  M-N 

General  4s...   .        _     _   1958  M-S 

Chic  &  E  III  re£  &  imp  4  gs.1955  J-J 

1st  consol  gold  6s 1934  A-0 

General  consol  1st  5s  1937  M-N 

Registered _        1937  M-N 

Chic  &  Ind  C  Ry  1st  5s      1936  J-J 

Chic  Gt  Western  1st  4s  1959  M-S 

Chic  Ind  &  Louisv — Kef  6s   1947  J-J 

Refunding  gold  5s  1947  J-J 

Refunding  4s  Series  C       1917  J-J 

Ind  &  Louisv  1st  gu  4s_    1956  J-J 

Chic  Ind  <3e  Sou  50-yr  4s  1956  J    J 

Chic  L  S  <&  East  1st  4  Ms        1969  J-D 

Chic  Mil  &St  P  terml  g  5s_    1914  J-J 

Gen'l  gold  4s  Series  A     el 989  J-J 

Registered    ..  el 989  Q-J 

Gen'l  gold  3  Ms  Series  B.el989  J-J 

Registered el 98 9  J-J 

25-year  deben  4s_  1934  J-J 

Chic  &  L  Sup  Div  g  5s  1921  J-J 
Chic  &  Mo  Riv  Div  5s  .1926  J-J 
Chic  &  P  W  1st  g  5s  1921  J-J 

C  M  &  Puget  Sd  1st  gu  4s  1949  J-J 
Dak  &  Gt  So  gold  5s  1916  J-J 

Dubuque  Div  1st  s  f  6s  1920  J-J 
Far  &  Sou  assum  g  6s  .  1924  J-J 
Lacrosse  &  D  1st  5s_  .1919  J-J 
Wis  <&  Minn  Div  g  5s  1921  J-J 

Wis  Val!  Div  1st  6s  1920  J-J 

Mil  &  No  1st  cons  6s. .      1913  J-D 

Extended  4  Ms  1913  J-D 

Chicago  &  N  West  cons  7~s_1915Q-F 
Extension  4s 1886-1926  F-A 

Registered 1886-1926  F-A 

General  gold  3  Ms .     1987  M-N 

Registered pl987  Q-F 

General  4s .     1987  M-N 

Sinking  fund  6s 1879-1929  A-0 

Registered 1879-1929  A-0 

Sinking  fund  5s 1879-1929  A-O 

Registered 1879-1928  A-0 

Debenture    5s 1921  A-O 

Registered .       1921  A-O 

Sinking  fund  deb  5s 1933  M-N 

Registered..   .  1933  M-N 

Frem  Elk  &  Mo  V  1st  6S.1933  A-0 
Manl  G  B  &  N  W  1st  3  Ms  1941  J-J 
Milw  &  S  L  1st  gu  3  Ms  1941  J-J 
Mil  L  S  &  West  1st  g  6s     1921  M-S 

Ext  &  imp  s  f  gold  5s.    1929  F-A 

Ashland  Div  1st  g  6s..l925  M-S 

Mich  Div  1st  gold  6s. .1924  J-J 
Northw  Union  1st  7s  g     1917  M-S 
Winona  &  St  P  1st  ext  7s  1916  J-D 
Chicago  Rock  Is  &  Pa  6s. .1917  J-J 

Registered- 1917  J-J 

General  gold  4s 1988  J-J 

Registered 1988  J-J 

Refunding  gold  4s. 1934  A-O 

Coll  trust  Series  J  4s 1912  M-N 

Series  L__ 1914  M-N 

M  4s. 1915M-N 

N  4s 1916M-N 

O   4s .1917  M-N 

P    4S 1918  M-N 

Chic  R  I  &  Pac  RR  4s... 2002  M-N 

Registered 2002  M-N 

R  I  Ark  &  Louis  1st  4  Ms  1934  M-S 

Bur  C  R  &  N — 1st  g  5S..1934  A-O 

Registered 1934  A-O 

C  R  I  F  &  N  W  1st  gu  5s  '21  A-0 

M  &St  L  1st  gug  7s... 1927  J-D 
Choc  Ok  &  G  gen  g  5s.^ol919  J-J 

Consol  gold  5s 1952  M-N 

Keok  &  Des  M  1st  5s 1923  A-O 

Chic  St  P  M  &  O  con  6s 19-30  J-D 

Cons  6s  reduced  to  3  Ms. -1930  J-D 
ChSt  P  &Minn  1st  g  6S-  .1918  M-N 

Nor  Wisconsin  1st  6s 1930  J-J 

St  P  &S  City  lstg  6s 1919  A-O 

Superior  Short  L  1st  5s  g.1930  M-S 
Chic&West  Ind  gen  g  6s..«1932  Q-M 

Consol  50-year  4s 1952  J-J 

Cin  H  &  D  2d  gold  4  Ms 1937  J-J 

1st  &  refunding  4s 1959  J-J 

1st  guaranteed  4s 1959'  J-J 


Price 

Friday 

March  22. 

Bid         Ask 

103% 

11034111% 

109      

101     Sale 


93 

87% 

85% 

10134 

81% 

<!41" 

*89% 

105 
91% 
72 
63 

100 
87 
851" 
991" 
981" 

10478 
99% 
9S% 
97% 
99% 


Sale 

88 

89% 
1041 

87 

97% 

1081; 

Sale 
Sale 

"87% 

Sale 
99% 

Sale 
99 


Sale 
Sale 
Sale 
125 

110% 


101 

95% 

80 
1241" 
109% 
i08 
1091" 

81% 
128     12878 

109% 

9378 


■  1097s 
Sale 


91        9134 

..  103 

101%  1023s 

98«4  Sale 

97% 

85%    86% 

85      

91%  Sale 
106%  -. 
108%-- 
106%  10638 
94  Sale 
10278  103% 
113%  H3% 

115     

IO.334 

108% 

112% 

102     

100% 

1073,1  1083s 

98 

96     ... 

86%    86% 

*85      .... 

98    Sale 

111% 

110% 

105%  107 

104% 

104%  10434 

103     

108     

105     

126% 


Week's 
Range  or 
Las'.  Salo 

Low  High 
103%Mch'i2 
111%  Mch'12 
111%  Feb  '12 
101        ion-, 

9938  Nov'll 
9234  93% 

88  Feb  '12 
88%J'ne'll 

10234  J'ly  '11 
8634</an  '12 
9578Feb  '12 
92%  J'ne'll 

113%  Feb  '05 
95  Oct  '10 
72  82 

62%         03 

100  100 

87%  87% 

SS  Sep  '10 
991"  993- 
99%  Mch'12 

104%  Men '12 
99%  99% 
9S84  9834 
98%  Men '11 
99%  Dec  '11 


113% 

10934 

116% 

1161" 

112     

111%11478 
10834  .  . 
107%-. 
95%    95% 
95%    96 
8934  Sale 
9734 


7238  Sale 


92%  Sale 
11034 


104     106 


10238 

10o% 

98  100% 
12234  124 

91      


1111, 


123 
111 

108     

108% 108% 

915s. 

101% 

911" 

90?i 


101 

9534 

80 
12434 
10934 
109% 
1091" 

81% 
128 
109 

95% 

88% 

90% 
104 
10134 

9834 

98 

85% 

86 

9178 
106 
10834 
106% 

94 
103 
113% 
117% 
104% 
10638 
11234 
10134 
100% 
10734 

98 

9734 

86% 

8634 

9734 
11134 
111% 
107% 
103% 
104% 
106% 
108% 
10734 
127% 

90% 


101% 

96% 

80 

Feb    12 

Mch'12 

Feb  '12 

Feb  '1 

8178 

128 

Nov  '11 

Apr    11 

Jan  '12 

Jan  '12 

Dec  '11 

Mch'12 

9878 

Jan  '12 

86% 

J'ne'll 

92% 

Dec  '11 

Feb  '12 

10658 
94 
Mch'12 

li3% 
Aug'll 
Mch'12 
Jan  '12 
Mch'12 
Dec  '11 
Nov'll 

10734 

Mch'lS 

Nov'll 

861" 

Feb  '12 

98 
Nov'll 
Nov '09 
Oct  '11 
Dec  '11 
Feb  '12 
Feb  '10 
Mch'12 
Aug'll 

127% 
Sep  '09 

Mch"'12 
Feb  '12 
Feb  '02 
Oct  '11 
J'ly  '11 
Aug'll 
Mch'12 
Aug '10 
Mch'12 
Mch'12 

8934 
J'ly  '10 
Sep  '11 
Nov'll 
Dec  '09 
May '10 
J'ne'll 

72% 
Mch'I2 

92% 
Feb  '12 
Mch  '03 
Sep  '11 


S3 
o  o 

No. 


115% 

110 

142% 

116% 

115 

113% 

108% 

109 

953,, 

95% 

89% 

97% 

9734 

96% 

94 

94% 

9434 

7134 

7134 

92% 

111% 

120% 

105% 


10234  Aug'll 
108%  Mch '12 
100  Feb  '12 
123%  123% 
93  Dec  '03 
1231"  Mch'12 
129%  May  "09 
111  111 


108%  Feb  '12 

9134Mch'12 

101     Mch'12 


36 


80 


50 


15 

176 

10 


37 

"26 


5V 


109 


530 
"_2 


89    May'in 


Range 

Since 

Jan.  I,  ' 

Low  Hign 
103%  1041* 
11034  1113- 

111%  111% 
101% 103 


92%    93U 
88       88 


8034    S634 
95%    ye 


70%    72 
62%    65% 
99%  100 


99%  100% 
09%  09% 
104%  10  17,, 
99%  99% 
98%    99 


1007s  10158 

953.1    97% 

80       81% 

124      125 

109%  111% 

109%  109% 

109      109% 

81%    S3 

12734  129% 


88%    88% 
90%    90% 


10134  10134 
98%    99% 
98       98 
8578    867g 


9178    92% 


105  10834 

106  106% 
94  95% 

103  103 

113  113% 


1041"  104% 
10638  106«j 
11234  11234 


1071"  108 
97%    98 


86%    87 
8634    86S4 
9734    98»4 


104%105Ij 

1 08"%  iosii 
127"%  i2"ni 


114     115% 
110     110 


108%  1087« 


951"    967a 
95       96% 

89       90*4 


71%    73U 
7134    72*3 
92       93 
110781111» 


108%  108% 
100     101 
123%  124 


123%  123% 
iff"  111% 


108     108% 
91%    92% 
101      101 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4S-.2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5S.1941 
Bklyn  Q  Co  &  S  1st  5S...1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Eleo  guar  gold  4s.  1951 
Conn  Ry&  List  &  ref  5g4Ms.'51 

Stamped  guar  4  Ms 1951 

Det  United  1st  cons  g  4  Ms.1932 
FtSmithLt  &Traclstg  5S.1936 
Grand  Rapids  Ry  1st  g  5s.  .1916 

Havana  Elec  consol  g  5s 1952 

Interboro-Metrop  coll  4  Ms. 1956 
interboro  Rap  Tr  5s  Ser  A. 1952 


A-0 
J-J 

J   J 

M-N 
J-J 
F-A 
F-A 

F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


1041"  106 
87%  Sale 
101%  102 


102%  102% 
102%  103% 
84%    8538 


841^ 

7934 
101% 
10134 

78% 

100%  . 

9g38 

"83"%  Sale 
104%  10438 


85 
80% 


95 


105%  106% 
86%         87% 

102  Mch'12 
97     Nov'll 


10238  Mch'12 

102     Jan  '12 

85%  Mch '12 

85%  Mch'12 

80%         80% 

10178Jan  '12 

10134       10134 

79  79% 

95     Mch'12 

90     J'ly  '10 

99-%         9938 

82%         83% 

10438       10438 


6 

398 


5 
31 


453 
27 


103     105% 
83%    87% 
101% 102 


101%  103% 
101%  102 
83%    85% 
84%    86 
78       81 
101     10178 
10134  10178 
78%    7938 
93       95 


99       9934 
80%    84% 
103%  105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4S-1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  5S-1943 
Col  &  9th  Av  1st  gu  g  5S-1993 
Lex  Av  &  P  F  1st  gu  g  5S.1993 
Third  Av  RR  cons  gu  4S-2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s 1937 

Met  W  S  El  (Chic)  1st  g  4S.1938 

Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4MS-1931. 


A-O 

A-O 
F-A 

A-O 


J-D 
M-S 
M-S 
J-J 


J-J 

F-A 
F-A 
J-J 


96%    9634 
97       97% 

*102     

102%  1031" 


6034 

10378  Sale 
103     104 
10258  103% 


77%  Sale 
109%  11034 
*85     


94 


97 

97% 
102 
103 

581" 

62% 

61 
1033- 
103 
10234 

80 

79 

77% 
109% 

93% 
1041" 

93% 


Mch'12 
Mch  12 
102 
103% 
Mch'12 
62% 
61 
104 
103 
Mch  12 
Jan  '12 
79% 
78 
Mch'l 
J'ly  '06 
Dec  '11 
Dec  '11 


96%    98 
9634    98% 
99%  102 
97     103% 
581"    58% 
57%    62% 
57%    62 
103     104% 
101%  103% 
102     103 
80       80 
78%    81% 
76%    81% 
109     110% 


*  No  price  Friday;  latest  this  week,     d  Due  April      e  Due  May.     ft  Due  July,     k  Due  Aug.     0  Due  Oct.     p  Due  Nov      q  Due  Dec.     *  Option  sale. 


Mar.  23  1912.  i 
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BONDS 

P.     T.     STOCK     EXCHANGE 

Week  Ending  March  22. 


Dn 


_  Ham  &  Dayton  {Continued) 

Oln  D  &  I  1st  gu  g  5s 1041 

O  Find  &  Ft  W  1st  gu  4s  g  19 

Oln  I  &  W  1st  gu  g  4s 1953 

Day  <&Mlch  1st  cons  4Hs  1931 

Ind  Dec  &  W  1st  g  5s 193" 

1st  guar  gold  5s 1935 

i<Beve  Cln  C  &  St  L  gen  4s.  .1093 

Cairo  Dlv  1st  gold  4s 1039 

Cln  W  &  M  Div  1st  g  4s.. 1001 
St  L  Dlv  1st  col  trg  4s. ..1090 

Registered 1000 

Spr  &  Col  Div  1st  g  4s...  1040 
W  W  Val  Dlv  1st  z  4s... 1040 
0  I  St  L  &  C  consol  6s.. .1920 

1st  gold  4s fcl936 

Registered A:  193  8 

Cln  S  &  CI  con  lstg  5s. ..1928 

CC  C  &  I  consol  7s 1914 

Consol  sinking  fund  7s_1914 
General  consol  gold  6s_1934 

Registered 1934 

Ind  Bl  &  W  1st  pref  4?...  1940 
O  Ind  &  W  1st  pref  5s.-dl938 

Peo  &  East  1st  con  4s 1940 

Income  4s 1990 

tCol  Midland  lstg  4s 194 

[Colorado  &  Sou  lstg  4s 1029 

Refund  &  ext  4>js 1935 

.  Ft  W  &  Den  C  1st  g  6s. ..1921 


Conn  &  Pas  Rivs  1st  g  4s__1043 
;Ouba  RR  1st  50-yr  5  g 1952 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.. 191 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ref  gu  g  3  Ks 2000 

NY  Lack  &  W  1st  6s 1921 

Construction  5s 102.') 

Term  &  Improve  4s 1023 

Warren  1st  ret'  gu  g  3  Hs.2000 
Del  &  Hud  1st  Pa  Dlv  7s.. .1917 

Registered 1017 

;:  10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4Hs 1922 

.  1st  &  ref  4s 1943 

Alb  &  Sus  conv  3  Hs 1046 

Rens  &  Saratoga  1st  7s. .1921 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 1936 

Consol  gold  4  Hs 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s..  1939 

Rio  GrSo  1st  gold  4s 1040 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A. .1949 
Utah  Cent  1st  gu  g  4s.al917 

£t*n  Mol  Un  Ry  1st  g  5s 1917 

[Set  &  Mack  1st  lien  g  4s. ..1995 

Gold  4s 1995 

|SetRIvTunDetTerTun4  "-ss'Ol 
JDetTA  I— OS  Div  lstg  4sl94l 
Sal  Mlssabe  &  Nor  gen  5s. .1941 

|Dul  &  Iron  Range  1st  5s 1937 

Registered ..1937 

2d  6s 191 

!Dul  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  lstg  5s._1941 
rle  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s.  .1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4  Hs 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 192 

N  Y  L  E  &  W  1st  g  fd  7S.1920 

Brie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s. 1996 

Registered 1996 

Penn  coll  tr  g  4s 195* 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Buff  N  Y  &  Erie  1st  7s. .1916 
Chic  <Sc  Erie  1st  gold  5s. .1982 
Clev  &  Mahon  Val  g  5s.  .1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. 1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5s..l937 

2d  gold  4Hs 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s. .1943 
Mid  of  N  J  1st  ext  5s  ...1940 
Wiik  &  Ea  1st  gu  g  5s..  .194 

■▼  &  Ind  1st  con  gu  g  6s 1926 

■vans  &  T  H  1st  cons  6s...  1921 
1st  general  gold  5s  .1942 

Mt  Vernon  1st  gold  6s  1023 
Sull  Co  Branch  1st  g  5s     1930 

Florida  E  Coast  1st  4HS..1959 
ort  St  U  D  Co  1st  g  4  Hs.1941 
Jt  W  &  Rio  Gr  1st  g  4s 1928 

Gal  H  &  H  Of  1882  1st  5s. 1913 
reat  Northern — 

C  B  &  Q  coll  trust  4s 1921 

Registered. ft 1921 

1st  &  refund  4  >4s  ser  A..1961 

Registered .   _   1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4Ksl933 

Registered 1833 

Mont  ext  1st  gold  4s. .1937 
Registered 1937 


•5  a, 


M-N 

M-N 
J-J 
J-J 
J-J 


M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
VI- N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J    J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Prtc* 

Friday 

March  22 

Bid         Ask 
104     Sale 


87% 

100     

10412 


92       93 

92%    94% 

91  Sale 
91%  9218 
89     ... 

92  95 
9114  ... 

105%... 
97       0718 
95       97% 

1061.J  .. 

105%  .. 


Weelfs 
Range  or 
Last  Salt 

Law         High 
104  104 

88    Men '11 
8712Feb  '12 


123%. 


*00     


91%  Sale 
37  Sale 
47%  4912 
97  "98 
971s  97U 
11134112% 


*100%___ 

IO.534  107 
10812  108E 

10s    ... 
85%  . 


11334  Sale 

100      

09 


113%  115% 
"98     Sale" 

1013810158 

.  Sale 

9U2    02% 

121      

89     Sale 

9Sls 

98% 

883s  Sale 


46 


8612    86-34 

80 

82      

92%  "<J5"" 
90  Sale 
99io  100 


105 

106 

107 

109 

103 



107  1071; 
11018 

117l2  11s 

J00     

104      

10212  

104% 

96       99 

119 

8S34  Sale 
85       88 

79  Sale 

"89%  Safe" 
8912  901» 
7914  Sale 
110  11034 
1125gll4 
109     ... 

108  ... 

12334 12512 

10434  107 

10112 

102U 

103     104 

80     

90 

10'J34 

11112  — 

100  lOOl-. 

106     

112% 

102     1021< 
1075g 

95     

97i2Sale 

90     

807S 

9912 

9634  Sale 
97lo 

101  1013s 


98i2 

125i8-- 


105l2 

103     

9718    9818 
*96     


104     Feb  '12 
10712Dec  '02 
921-         92~„ 
94  "Dec  'li 
91  91 

9134         913. 
91     Oct  '07 

90  Dec  '11 

91  Dec '11 
I0534  Dec  '11 

97  97 

07>8Dec  '11 

107%  Feb  '12 

1051->  Mch'12 


12134Oct  '11 
"94"  J'ly  "'OS 


91% 
37 
49% 
97l2 
97I4 
11  Hi 


9H4 

38 

1912 

97I2 
97I4 

11134 


100    May'10 


10578 
US% 

11138 
91 

U334 
10712 

98 

10218 
115% 
149 

98 
IOII4 

99I4 

92% 
122 


10o'8 
Men '12 
Dec  '10 
Jan  '11 

1 1334 

Mch'12 

Dec  '11 

Feb  '03 

Aug  '11 

Aug '01 

■  181 ; 

Mch'12 

99% 

9213 

Dec  'il 


89  891-> 

98  Jan  '12 
99l2Feb  '12 
88%  89 
10434Mch'll 
61%  Apr  '11 
85  Mch'08 
S612 
Mch'12 
Jan  '02 
Sep  '04 
Nov'll 
90 
100 


86 
81 
97 
110 
92 
90 
9978 


75  Feb  '12 
10415  Dec  '11 
IO6I4  Mch'12 
10612  Mch'08 

104  Feb  '11 
107  Feb '12 
11034Feb  '12 
118  118 
lOH-J'ne'll 
IO4I4  Mch'12 
102l2  Mch'12 

105  Feb  12 
100  Jan  '12 
118     Oct  '10 

88%         8918 
88  88 

7878         79I4 
77    J'ly  '11 


89-% 

90 

783j 


8912 
901_ 
79% 


IIO34  Feb '12 
11338  11338 
111     Apr '11 


125%  Nov'll 

107  Mch'12 
10134  Mch'12 
1021- Sep  '11 
103%       104 
IOOI4  Dec  '06 

88l2Feb'12 
lOSUDec  11 
UOUOct  '11 
1001-  10019 
110  Aug '11 
1123sFeb  '12 
101%  Feb  '12 

108  Nov'll 
95  J'ne  '08 
9/%  97% 
92  Aug '10 
811->Jan  '12 
991 2        99% 

96%        97% 

96%         9b34 

101  101% 


98%  Mch'12 
125%  Oct  '11 
132  Apr  '09 
105  IO5I4 

10834  J'ne'09 
97%  Mch'12 
9S    J'ne '11 


3a 


No 


62 


30 
10 


188 


6 
131 

578 


19 


295 

3 

26 


Range 

Since 

Jan.  1. 


Low     High 
103%  104% 


87%    87% 


104     104% 


92%    93I4 


90%    93 
9134    93% 


96       97 


107%  107% 
105% 105% 


91       92 
37       40 
49%    581> 
SO       07% 
9718    98% 
111%  1121 


10578  106 
108%  109% 


1133411414 
107%  107% 


97%    09 
101%  10134 
98%    99% 
91%    93 


89  9034 

98  98 

96  99% 

86  90 


85 
78 


81 


90       90 

9334  100% 
75       75 


106     106% 


107     107 
1103411034 
117%  118-% 


104%  104% 
1021o  10234 
105  10514 
100     100 


881-)  90 
88  88 
777g    791; 


88%    89% 

8558    90% 

75%    7978 

1083411034 

112%  113% 


107     107 


103     105 


88%    89 


100%  102% 


1123S11238 
1017g  102% 


97       99% 


81%    81% 
99%    99% 

96       98% 

96%    9838 

10034  1015S 


98%    98% 


105     105% 


97%    98% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  22 . 


if 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g4sl948 
Minn  Union  lstg  6s. ..1922 

Mont  C  1st  gu  s  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Registered 1937 

Will  &  S  F  1st  gold  5s.  1038 
Gulf  ft  S  I  1st  ref  &  t  g  5S..M952 
Registered 61952 

Hock  Val  1st  cons  g  4>£s.l999 
Registered 1999 

Col  &  H  V  1st  est  K  4s__.1948 

Col  &  Tol  1st  ex  4s 1955 

Hous  Belt  &  Term  1st  5s. ..1937 

Illinois  Central — 
1st  gold  4s .    _      1951 

Registered _    1951 

1st  gold  3^s 1951 

Registered 1951 

Extended  1st  g  3  Hs 1951 

Registered 1951 

1st  gold  3s  sterling  1951 

Registers) .  _    1951 

Coll  trust  gold  4s 1952 

Registered 105. 

lst  ref  4s 1055 

Purchased  tines  3  '.-is  .  1952 
L  N  O  &  Tex  gold  'is...    1953 

Registered 1953 

Cairo  Bridge  gold  4s _  1950 

Litchfield  Div  lstg  3s  19">1 
Louisv  Dlv  &  Term  g  3  1, si 953 

Registered _      "  1953 

Middle  Div  iv  .1921 

Omaha  Div  1st  g  3s._  1951 
St  Louis  Div  &  term  g  3sll951 

Registered 1951 

Gold3Hs 1951 

Registered 1951 

Spring  Div  1st  g  3  y,s     _    1951 

Registered ..  1951 

Western  lines  1st  g4s_        1951 

Registered.    .  1951 

Beilev  &  Car  1st  6s  """1023 
Carb  &  Shaw  1st  g  4s_  1932 
Chic  St  L  &  N  O  g  5s._      1951 

Registered 1951 

Go\azy2s 1951 

Registered _        1951 

Memph  Div  1st  g  4s_.   1951 

Registered       _  1951 

St  L  Sou  1st  gu  g  4s       .   1931 

Ind  111  &  la  1st  g  4s  .1950 

Int  &  Great  Nor  1st  g  6s.     1919 

Iowa  Central  1st  gold  5s.      1938 

Refunding  gold  4s       _        _1951 

Jamestown    Franklin    & 
Clearfield  1st  4s.  1959 

Kan  City  Sou  1st  gold  3s     1950 
Registered    1950 

Ref  &  impt  5s_  Apr  1050 

Kansas  City  Terml  1st  4s     1060 

Lake  Erie  &  W  1st  g  5s        1937 
2d  gold  5s. _        _         I"1941 
North  Ohio  1st  gug  5s        1945 

Leh  Vail  N  Y  1st  gu  g  4  y2s   1940 
Registered .     _        1940 

Lehigh  Vail  (Pa)  cons  g  4s" 2003 

Leh  V  Ter  Ry  1st  gu  g  5s     1941 
Registered _  1941 

Leh  V  Coal  Co  1st  gu  g  5s   .1933 

Registered _1933 

1st  Int  reduced  to  4s     "    1933 

Leh  &  N  Y  1st  guar  g  4s.      1945 

Registered..     _     _  1945 

El  C  &  N  1st  pref  6sIIII~1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s ftl931 

1st  consol  gold  4s        .     ftJ931 

General  gold  4s 1938 

Ferry  gold  4^s .     1922 

Gold4s 1932 

Unified  gold  4s 1949 

Debenture  goid  5s  1934 

Guar  ref  gold  4s "1949 

Registered _1949 

NY  B  &  M  B  1st  con  g  6s  1935 
N  Y  &  R  B  1st  g  os.  1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s        1927 

Louisville  &  Nashville — 

General  gold  6s _   1930 

Gold  5s _    1937 

Unified  gold  4s .        .1940 

Registered .1940 

Collateral  trust  gold  5s.  1931 
E  H  &  Nash  1st  g  6s  1919 

L  Cln  &  Lex  gold  4  Ms.      1031 

N  O  &  M  1st  gold  6s 1930 

N  O  &  M  2d  gold   6s 1930 

Paducah  &  Mem  div  4s  .1946 

Pensacola  Dlv  gold  6s 1920 

St  Louis  Div  1st  gold  6s.  1921 

2d  gold  3s .    1980 

Atl  Knox  &  Cin  Div  4s. .1955 
Atl  Knox  &  Nor  1st  g  5s. 1946 
Hender  Bdge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4S..1987 
L  &  N  &  M  &  M  1st  g  4  ><sl945 
L  &  N-South  M  joint  4S..1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g4  Ms  1945 
Pens  &  Atl  1st  gu  g  GS-..1921 
S  &  N  Ala  con  gu  g  5s 193C 

L  &  Jeff  Bdge  Co  gu  g  4s. ..1845 


Price 

Friday 

March  22 


Bid         Ask 

92%  .  . 

9738    9834 

115     116 

12734  ... 


11138114 


113     

9134    94 

l02%  103" 


9434    9578 

9434 

90%  100% 


100  .... 

89  90% 

89  89% 

*90     


99 

"95% 

SO 
98% 

~963s 

74 
85% 
84% 
10534 
75 
75 
74 
85% 
85% 
85     . 
81 
96 


Week's 

Range  or 
Last  Sale 


I 


Low  High 
9268Mch'll 
98%  Jan  '12 
11478  Mch'12 
127%  Nov'll 
136%May'06 
11234Sep  '11 


112%Sep  '11 
95    Jan  '12 

102T?Mc"h"l2 

100!->Sep  '08 

94%  Dec  '11 

96%  Jan  '12 

99%  Feb  '12 

104     Feb  '12 

100    Sep  '11 

91     Aug  '11 

89%  Men '12 

93%May'09 


SO    J'ly  '09 


98U 

Sale" 

"99"% 

981; 

"78 ' 

S8 


77 
7/ 


861; 


96% 


112% 

05       97U 

1141-.116  " 

113 
84     ... 


92%. 


91     .. 

95       95% 
108%  109 
101%  102% 

63%  Sale 

9434 

73-%  Sale 

"99%  Sale 
9534  9834 
10;)5g  10978 
10-1%  lu5 
105%  ... 
105%  105% 
1041-. 


ll"  .  . 
111%  113 
109      . 


9334 


103      

100% 

10934  1101 

95     

94      

9778  lOOlo 
01%    97 
03 
102     104" " 
9658  Sale 

06% 

105-% 

103% 

105:ij  107% 
96 


115% 
112 

98% 

98 
110% 
111 
105 
121 
117 

9534 
10534 
1133g 

60% 

921o 
112?5 
105 

94% 
104 

89% 

86 
10934 
101% 
112 
11034 

01% 


116% 

Sale" 

98% 
115" 
125"" 

"06"l4 

1135s 

73 

0234 
115 

"94"78 

"91% 

111% 


IIH4 
Sale 


100 
98% 
95% 
86% 
98% 
9434 
97% 
75% 
SO 
83% 

123 
76% 
75% 


Feb  '12 
Aug '11 

96 
Feb  '12 
Mch'12 
Jan  '11 
Feb  '11 
Sep  '11 

86 
Nov'10 
May '99 
J'ne '11 
Mch'12 


la 

No 


86UFeb  '12 
101%  Oct  '99 
100     Nov '00 


96%Mch'li 


117i»May'10 

95%  Oct  '10 

116    Jan  '12 

114     Feb  '11 

90     Oct  '09 


97%  Men '10 


98     J'ly  '08 

95     Mch'12 

108%  Feb  '12 

101%       101% 

63%         64% 

941  (Mch'12 

7334         73-% 

63     Oct  '00 

9914  9958 

981 -j  Feb  '12 

10  %  Mch'12 

10J%  Mch'12 

105%  Mch'12 

ior>%      100 

104%  Oct  '11 
9738Oct  11 
113'%  Nov  11 
llllgDec  '11 
108     Nov  09 


9334Oct  '11 


101%  Feb  '10 
10H4Sep  '09 

110%       110% 


94  94 
100     Aug '11 

99%  Oct  '06 
93     Mch'12 
104%  Dec  'OS 
96%         97 

95  Jan  '11 
110%  Nov '06 
105  Apr  '07 
107%  Jan  '12 

0734Sep  '11 


117 
11  ll-> 

98% 

9734 
110% 
111% 
105 
121 
117U 

95% 
105-34 
113 

6934 

' 
112 
100 

94% 
104% 

89% 

95 
10934 


117 
Jan  '12 

99% 
Nov  TO 
Men  "12 
Jan  '12 
Feb  '12 
Mch'12 
Jan  '12 
Feb  '12 
Men '11 
Oct  '11 
Mch'12 

9234 
Oct.  '11 
Apr  '11 

94% 
Mch'12 
Mch'12 
Feb  '05 
Jan  '12 


112    Mch'12 

11078       110% 

91%         91% 


;.;: 


6 
"39 


Range 

Since 

Jan.  1. 


Low     II W 


ogu  osi«' 
114%  116  A 


95       95    3 
102""  102% 


96%    96% 
99%    99% 

104     104    J 


89%    89% 


...    100     100 


0534  06% 
86%  86% 
98%    99% 


84%    86 


75%    75% 
'86%  "8~6% 


96       96%  I 

- \ 

----- -j 

lie   iia~  1 


9478    96 
10S     108% 
1011ol02% 

03        66% 

94I4    941* 
73%    74 


99%  100% 
98%    08%  ' 
10S%110      . 
104%  104% 
105%  105% 
105% 106 


10934  1108j 


94       94%  ' 


92       93 
93"  "  ~97% 


106%  107% 


11578117% 

11H->111% 

9834    99% 


109%  110% 
1113S111% 
10134  105 
121      121 
1171?  117% 
96%    95% 


6958 
92% 


69% 
93 


94%    95 
04%  104% 
89%    89% 


10934  10934 


112     112 

110%  111% 
91%    91% 


MISCELLANEOUS  BONDS— Continued  oa   Next  Page. 


Street  Railway. 

Mlnneap  St  1st  cons  g  5s 1919 

New  Orl  Ry  &  Lt  gen  4HS-1935 
N  Y  Rys  1st  R  E  &  ref  4s  temp 

Temporary  ad j  inc  5s 

Portland  Ry  1st  &  ref  5s.. .1930 
Portland  Gen  Elec  1st  5s  .1935 
St  Jos  Ry,  L.  H  &  P  lstg  5"s  1937 
iStPaul  City  Cab  cons  g  5s. .1937 

Third  Ave  1st  ref  4s  ctfs 

.  Adj  inc  5s  interim   ctfs 
Tri-Clty  Ry  &  Lt  1st  s  f  5S.1923 
Underground  of  London  os.1920 

JHs 1938 

Income  6s _       1948 

Union  Elec  (Chic)  1st  £  5s. .1945 
^United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  Issue..  1926 


J-J 

J-J 
J-J 

A-O 
M-N 
J  J 
M-N 
J-J 


A-O 

M-N 
J-J 

A-O 

M-N 


101% 

8634 

87% 

81% 

Sale 

56%  Sale 

90% 



98 

101 

106 

841-. 

Sale 

76 

Sale 

9734  Sale 

95% 

06% 

82 

Sale 

80% 

89 

107%  Feb  '06 
86  86 

803j         81% 
56%         58 
99     Feb  '12 


98     Nov  'OS 
106     Feb  '12 
84U         843.< 
76  76% 

97%         97% 
98     Apr  '09 
951  ■>         06% 
82  "         82 
84     Oct  '08 

84%  Feb '12 


390 
939 


173 
149 

24 


84%  88% 

80  81% 

54%  59% 

99  99 


105% 106 
84%    86 
75%    80% 
97%    98 


95       96% 

74%    82% 


84%    85% 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4S..192  7 
Va  Ry  &  Pwr  Ist&ref  5S...1934 

Qas  and  Electric  Light 

Atlanta  G  L  Co  lstg  5s 1947 

Bklyn  U  Gas  1st  con  g  5s. .1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s.. .1033 
Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  &  Elec  Berg  Co  c  g  5s. .1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  Clty(Mo)Gas  lstg  5s. .1922 


J-J 
A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


78 

80 

82 

87 

66%  Sale 

96% 

963.1 

1 06 

108 

10734 

64 

95 

100% 

101 

10134 

Sale 

105 

10634 

101 

100 

110 

10458 



80  Mch  '12 
85  Jan  '12 
66%  6634 
0634Feb  'i: 


107%      107% 
60l->Feb  '12 


101     Melt  '12 

95%  Sep  'OS 

10134        102% 

106    Jan  '12 

61l-.Oct  '01 

100     Oct  '09 

105%  Mch'12 

99%  Jan  '12 


27 


77%    80 
85       85 
66%    70 
97% 


106%  10734 
60       60% 


100%  101 


1013S  102% 
106     106 


104%  105% 
99%    9934 


L  _?No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     0  Due  Feb.     d  Due  April,     h  Due  July,     k  Due  Aug.     0  Due  Oet.     *  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  March  22. 


M; 


anlla  RR — Sou  lines  4S.193G 
exlcan  Cent  lnc  g  3s  tr  rects 


•  Equip  &  coll  g  5s 

2d  series  g  5s 

Mex  Internat  1st  con  g  4s.  . 
Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s... 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Des  M  &  Ft  D  1st  gu  4s   . 

M  StP&SSMcong4slntgu. 

MSSM4A  1st  g4slnt  gu. 

Mlssisslppl  Central  1st  5s. . 

Missouri  Kansas  &  Texas — 

1st  gold  4s 

2d  gold  4s g 

1st  cxt  gold  5s 

1st  &  refund  4s 

Gen  sinking  fund  4  Ms 

St  Louis  Div  1st  ref  g  4s. 

Dal  &  Wa  1st  gu  g  5s 

Kan  C  &  Pac  1st  g  4s 

Mo  K  &  E  1st  gu  g  5s... 
M  K  &  Ok  1st  guar  53... 
M  K  &  T  of  T  1st  gu  g  5s. 
Sher  Sh  &  So  1st  gu  g  5s. 
Texas  &  Okla  1st  gu  g  5s 

Missouri  Pac  1st  cons  g  6s.. 
Trust  gold  5s  stamped.. a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

1st  &  ref  conv  5s 

Cent  Br  Ry  1st  gu  g  4s.. 

Cent  Br  U  P  1st  g  4s 

Leroy  &  C  V  A  L  1st  g  5s. 
Pac  R  of  Mo  1st  est  g  4s. 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s. 

•     Gen  con  stamp  gu  g  5s. 

Unified  &  ref  gold  4s.  . 

Registered 

Rlv  &  G  Div  1st  g  4s__ 
Verdi  V  I  &  W  1st  g  5s. . 

Mob  &  Ohio  new  gold  6s 

1st  extension  gold  6s h 

General  gold  4s 

Mentgom  Div  1st  g  5s. 

St  L  &  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nashv  Ch  &  St  L  1st  7s_. 
lst  consol  gold  5s 

Jasper  Branch  1st  g  6s_ 
McM  M  W  &  Ai  1st  6s... 

T  &  P  Branch  1st  6s 

Nat  Rys  of  Mex  pr  Hen  4  Ms. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4  Ms. 

1st  consol  4s 

N  O  Mob  &Chlc  1st  ref  5s 
N  O  &  N  E  prior  lien  g  6s.  .p 
New  Orleans  Term  1st  4s_. 
N  Y  Central  &  Hud  River — 
Gold3  Ms 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coll  g  3  Ms_. 

Registered 

Mich  Cent  coll  gold  3  Ms. 

Registered 

Beech  Creek  1st  gu  g  4s_. 

Registered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3  Ms.6 

Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  1st  gu  g  5s. 

Moh  &  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s_. 

Registered 

N  Y  &  Harlem  g  3  Ms._ 

Reglstered 

N  Y  &  Northern  1st  g  5s 
N  Y  &  Pu  1st  cons  gu  g  4s 
Nor  &  Mont  1st  gu  g  5s. . 

Pine  Creek  reg  guar  r,s 

R  W  &  O  con  1st  ext  5c.ft 

Oswe  &  R  2d  gu  g  5s e 

R  W  &  O  T  R  1st  gu  g  5s_ 
Rutland  1st  con  g  4  Ms_. 

Og&LCham  1st  gu  4s  g 

Rut-Canad  1st  gu  g  4s. 
St  Lawr  &■  Adir  1st  g  5s_  . 

2d  gold  6s 

Utica  &  Blk  Riv  gu  g  4s. 
Lake  Shore  gold  3  Ms 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  &  G  R  lstguc  5s. 

Mahon  C'l  RR  1st  5s.. 
Pitts  &  L  Erie  2d  g  5s..a 
Pitts  McK  &  Y  1st  gu  6s. 

2d  guaranteed  6s 

McKees  &  B  V  1st  g  6s. 

Michigan  Central  5s 

Registered 

4s 

Registered 

J  L  &  S  1st  gold  3Ms.. 

lst  gold  3  Ms 

20-year  debenture  4s_. 
N  Y  Chic  &  St  L  1st  g  4s. 


917 
919 
977 
977 
927 
921 
934 
949 
985 
93S 
92G 
948 


990 

944 

004 

936 

001 

94  0 

990 

942 

942 

942 

043 

943 

920 

917 

917 

920 

920 

945 

93* 

959 

919 

948 

926 

938 

938 

931 

931 

929 

929 

93 

926 

9 

927 

938 

947 

930 

931 

931 

928 

923 

917 

917 

957 

977 

926 

951 

960 

915 

953 

997 
997 
934 
934 
998 
998 
998 
;i:i8 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
2000 
2000 
92 
993 
91C 
932 
922 
91  r 
918 
941 
948 
948 
996 
996 
922 
997 
997 
928 
931 
931 
938 
934 
928 
932 
934 
918 
931 
931 
940 
940 
951 
9  52 
929 
937 


■^ 


M-N 


Price 

Friday 

March  22 


hid 


Ask 
83 


1291e 

lOV'z  Sale" 
65 

78'2 

9714    9734 

97 

9434  ... 


9518 

8U2 

1007g 

"s8l2 

10518 

901 2 
1095g 
106 

10312 

108"  " 
100 


961- 
Sale 

10i38 
7912 
89 
84 


110 

IO6I2 

1031 

104 

IO5I4 

1081" 

Sale 


99       9912 


7434 

9212 
8734 
9012 
78 

"96"" 
104 

10578 


Sale 

9434 

Sale 

91l£ 

8412 
102 
Sale 
IO9I4 
Sale 


81       82 


833S    8334 


120I4  121 
115     1163s 

867g    8734 
110     1101 

83       85 

93I4  9334 
10312  10378 
10'J58  .. 
114  .. 
IO7I4  -- 
IO7I4-- 
9114 

84'2    86 
10138 

7938    803.i 

93 

1041g 

8812 

8734  Sale 
861 2  87l4 
93i2  Sale 

"8a" "  Sale" 
81      8134 
79       80 
78       7834 
9913.. 
97     .. 

1065S  .  . 


90 
108 


9534  100 


.     107 
..    9812 


12018... 
1063.J  .  .  . 
10512 


96      

8438    88 


10718 

118     

9934  101 
88  88U 
87lg  8Slg 
9358  94 
9338  Sale 
93  9338 
10858 

lin2 

104 

121      

I23I4  12434 

108  ... 
Ill     115 

109  112 


8612 

9034    9U8 
9978  100 


Week's 
Range  or 
Last  Soli 


Low 


High 


2513  Apr  "09 


77     Men '10 

79    Nov '10 

129     Feb  '12 

UOlsAug'll 

10U2       1011 

6H2         62 

78l8         7S!8 

9734         9734 

98i2Jan  '10 

9812Mch'll 


951 2 
8H2 
101 
78?8 
88I2 


96 

8212 

IOH4 

7878 

8834 


7834Nov'll 
1053g        10538 

9012Mch'12 
10958  i0958 
10612Mch  12 
103  Mch '12 
1037s  Feb  '12 
1037sMch'12 
108  108 

100  10018 

99     Mch '10 

99U       100 


74l2  75I4 
96i2May'll 
87l2  81" 
91l2  9H2 
8312Dec  '11 

110  Mch '05 
96  96 

10SU  May'll 
10534       10578 

111  Sep  '09 
81  82 
80     Mch  '12 
83I4  8334 

1021"  Jan  '10 

12034       12034 

11534Feb  '12 

8734         8734 

11034       H034 

33     Dec  '11 

93l2Mch'll 

10312Mch'12 

109l->  Feb  '12 

11578Nov'10 

10?34Mch'12 

113     J'ly  '04 

9034         9H4 

85l4Mch'l 

99  99 

7912Mch'12 

93  93l2 


8Sl2Feb'12 

8712  8734 
87  Jan  '12 
9312  931? 
9234Sep  '11 
83  83I4 

815s  815g 
7934Mch'12 
7818  7818 

98->8Dec  10 
99     May '11 


97l2  Apr  '09 


99l8Mch'll 
105     Oct  '02 


8858  Feb  '12 


108     Oct  '09 
9778  Aug'll 


13H2 
107!8 
101 
104 

9814 

84 

92 

115 

1191- 
9978 
8SI4 
88 
9358 
93I4 
931" 


Jan  '09 

Mch'l? 

Mch  12 

J'ne'10 

Mch'12 

Feb  '12 

J'ne'09 

J'ne'OU 

119l2 

Nov '11 

88I4 

88 

94 

931" 

Feb  '12 


lllUMch'll 
100  Dec  '09 
130l8.Ian  '09 
123     Oct  '11 


111  Jan  '12 
119  J'ne'06 
9834Nov'll 
9812Nov'll 
90  J'ne'08 
86i2Mch'12 
9H2Mch'12 
9978         9978 


«5 

23 


Wo 


7.1 


21 

"i 

"is 


57 
"5 


56 
1 


9512    97 
82       8-H8 
101      1021c 
7S78    8Ho 
8812    89I4 


8 
10 
67 

49 


Range 

Since 

Jan.  1. 


Low     High 


129     129 
105     105 

101U105 
6II2    6978 
78l8    81 
97       9734 


10538  1053S 
9012    901 
10912  110 
1061-10712 
10234  104 
10334  10334 
10378  IO5I4 
107     108 
9978  10034 

"991I  I6d34 


7058    75I4 


8612    8958 
92       92 


9512    96 
[6534  1663s 


7912    8334 
78       80 
8212    84 

12014  121 
11534  11534 

86?8    867S 
11018  11034 

8678    8678 


10jl"  104 
10938  10958 


10734  10734 


9034    921" 
85       8612 
99     100 
7912    80 
93       95 


88  88l8 

87  8812 

87  87 

9214  9378 


8078  85 

79  84 

7834  821o 

78  7912 


8858    8858 


10718  10734 
101     101 


971"    971; 
84  "    86  ' 


11912  1191; 


88I4  8978 

87l4  8834 

9314  943s 

93  9378 

9312  931" 


111      111 


8612  8634 
90  9158 
9978  1005,-i 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  22. 


N  YC&  H  R — {Con)  NYC&  St  I.— 

1st  g  4s  Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar. .23"' 

Registered 

N  Y  Cent  Lines  eq  tr  4  Ms 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-conv  4s 

Conv  debenture  3  l^s ^ 

Conv  debenture  6s_  1948 

Harlem  R-Pt  Ches  1st  4s.  ' 
Cent  New  Eng  1st  gu  4s. 
Housatonic  R  cons  g  5's.. 
NYW'ches&BlstserI4Ms. 
N  H  &  Derby  cons  cy  5s. 
New  England  cons  5s'       _  a„ 

Consol  4s _     ..1945 

Providence  Secur  deb  4s.    " 

N  Y  O  &  W  ref  1st  g  4s       j,„ 

Registered  S5.000  only.<7l9 

General  4s 

.N'orf  &  South  1st  gold  5s 
IVorf  &  West  gen  gold  6s_. 
Improvement  &  est  g  6s 
'     New  River  1st  gold  6s... 
N  &  W  Ry  1st  cons  g  4s 

Registered 

Div'l  1st  1  &  gen  g  4s. . 

10-25- year  conv  4s 

10-20-yrconv4s  full  pd  ret: 

Pocah  C  &  C  joint  4s     '" 
C  C  &  T  1st  guar  gold  5s. 
Sclo  V  &  N  E  1st  gu  g  4s_ 
Northern  Pac  prior  1  g  4s 

Registered. 
General  lien  gold"  3s...   a 

Registered a 

St  Paul-Duluth  Div  g  4s 
Dul  Short  L  1st  gu  5s 
St  P  &  NP  gen  gold  6s"" 

Registered  certificates 
St  Paul  &  Duluth  1st  5s 

2d  5s 

1st  consol  gold  4s"I   " 
Wash  Cent  1st  gold  4s 
Nor  Pac  Term  Co  1st  g  6s"" 
Oregon- Wash  1st  &  ref  4s 
pacific  Coast  Co  1st  g  5s 
L  enna  RR  1st  real  est  g  4s 
Consol  gold  5s.  . 
Consol  gold  4s_ 
Convertible  gold  3 'is 
Convertible  gold  3iis""" 

Registered 

Consol  gold  4s 

Alleg  Val  gen  guar  g  4s"" 
D  R  R  R  <&  Bge  1st  gu  4sg 
Phila  Bait  &  W  1st  g  4s 
Sod  Bay  &  Sou  1st  g  5s 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  can  gen  4s 
Penna  Co  guar  1st  g4  y2%_ 

Registered 

Guar  3  Ms  coll  trust  reg"" 
Guar  3  Hs  coll  trust  ser  B . 
Trust  Co  certfs  gu  g  3  Ms 
Guar  3  'As  trust  ctfs  C 
Guar  3  Ms  trust  ctfs  D 
Guar  15-25  year  g  4s  . 

Cin  Leb  &  Nor  gu  4s  g 

CI  &  Mar  1st  gu  g  4  Ms 
CI  &  P  gen  gu  g  4  Hs  ser  A 

Series  B 

Int  reduced  to  3MsI 

Series  C  3  Hs.   . 

Series  D  3  Hs '"_" 

Erie  &  Pitts  gu  g  3  IAs'b'. 

Series  C 

Gr  R  &  I  ex  1st  gu  g4  Ms 
Pitts  Ft  W  &  C  1st  7s. 

2d7s 

3d7s... n 

Pitts  Y  &  Ash  1st  con  5s 
Tol  W  V  &  O  gu  4  Ms  A 

Series  B   4  Ms 

Series  C  4s 

P  CO  &  St  Lgu  4  Ms  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E3ljs  guar  g 

Series  F  gu  4s  g 

Series  G  4s  guar   . 
C  St  L  &  P  1st  con  g  5s_ 
Peo  &  Pek  tin  1st  g  6s__ 

2d  gold  4  lis b 

Pere  Marquette — Ref  4s 

Refunding  guar  4s 

Ch  &  W  M  5s 

Flint  &  P  M  g6s... 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  5s. 
Sag  Tus  &  11  1st  gu  g  4s 
Philippine  Ry  1st  30-vr  8  f  . 
Pitts  Sh  &  L  E  1st  g  5s... 

1st  consol  gold  5s 

eading  Co  gen  g  4s 

1  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

Ct  Jo  &  Gr  Isl  1st  g  4s... 
~t  L  &  San  Fran  gen  g  6s. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s 

Gen   15-20  yr  5s 

Southw  Div  1st  g  5s. 

Refunding  g  4s 

Registered 


Re 


hi 

61 
923 


54 
61 

937 
46 
18 

945 


957 
992 
92 
95a 
941 
931 
934 
932 
996 
995 
944 


941 
922 
981, 
997 
997 
047 
047 
996 
916 
923 
923 
931 
917 
968 
948 
93S 
961 
946 
923 
918 
943 
912 
915 
915 
948 
942 
936 
913 
924 
936 
944 
921 
921 
937 
941 
916 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
94^ 
949 
953 


-  F 


932 
921 
921 
955 


921 
0 
3 


193 

193 
is.  '37 

1940 
943 
997 
997 
951 


947 
931 
931 
996 
927 
947 
951 
951 


Price 

Friday 

March,  22 


Bid  Ask 
981-  995 
90  "  Sale 

100     Sale 
981s  Sale 


92?8 

93 18 
13U2 

9912 

93 
115 

9914 
1021-. 
113  " 

99 

"94% 
9212 


Sale 
Sale 
132 

"93% 

Sale" 


85i8 
95 


103l-> 
12334 

125 

l.'l's 

9858 
9634 

iu934 

10814 

Hi 

10578 

9712 

9934 

9812 

70 

6734 

I66>2 
11510 

1145s 

109 

1021? 
9234 
895s 

11H2 
9218 

103U 

101 


1241 
1271 
128 

99 

9734 

938j 
Sale 
Sale 

933/ 


Sale 

991g 

Sale 

6934 
961 


Sale 


997g 

9712 

96 

10234 

99% 
10012 


Sale 

Sale 

102 

110 

10234 

Sale 

Sale 

Sale 
10014 


99i2        99io 

87    May'll 

94*8         9458 

9314Oct  '11 

8958  Feb  '12 

102i2Jan  '12 

123i4i\ov'll 

124    Sep  '11 

123l"Oct  '11 

98l2         98"7S 

98  Jan  '11 
93S8  Mch  '12 

1091g  11014 
IO8I4  108% 
94  Feb  12 
1003sMch'12 
9Sl2Mch'12 
99=8  100 
9834Mch'12 
6934  70 
68  Dec  '11 
9014  Mch'12 

99  F"eb  '10 
HSU  Feb  '12 
■1153S  Aug'll 
107  Jan  12 
10234  J'ne  11 

9234         9234 

9  Us  Apr  '11 

11138Dec  '11 

9218  92I4 

10312       103U 

102     Mch'12 

110     Mch  '12 

1021o  Mch'l 

9978       100 

9712         97Bf 

971- Feb  '12 

10212        103 

997sApr   11 


102 


97 

10U2 
1033S 
103 
8812 


Sale 
Sale 


9734, 

"87% 
9?34 
94 

lOjto 

1061s 

10618 
9114 
9H4 
9U4 

913s 

9H4 


89 

&§l~A 

Sale 
9634 

105 


01 
94 


10758 
[|)2i2 
10212 
05 
10512 
106 
10512 

935s 

07 

985s 
11012 
105  " 


107 
105' 


93': 


99 
65 

6S5. 

ios'i" 

983; 

101 


113 

11014 

9818 
9734 


S0'L. 

Sale 

"!J7"3"4 


85 

110 

107 
861S 
881.S 
9812 
80 


8734 

119>8 
108 
9134 
Sale 

Sale 


Week'; 
Jiaii'ic  or 
Last  Sate 


Imw 
99 
90 

100 

073| 


High 
99 
90V 

100% 
9818 


10012J'ly  '11 

9438  Aug'll 
''2\  927S 

9238         9318 

13134       132 
00     Oct  '11 
9338  Mch'12 

115     Mch'12 
99l8         9914 

107     Aug '09 


102  102 

102     Jan  '03 


10U2 

lOolg 

103 
90 
88 
9712 
88I4 
873., 
973.4 
961  ■> 

110" 

1073., 

10934 
9114 
96 
90 
901 2 
9834 

10434 

101 

10.S7g 

101 

109 

101=4 

100 


101'» 
10336 
103 
Aug '10 
Feb  '12 
Mch'12 
Mch'12 
Jan  '12 
9778 
Dec  '11 
Jan  '05 
Dec  11 
J'ly  '09 
Feb  '12 
Aug  '09 
May  OS 
Apr  '11 
Apr  '04 
Feb  '12 
Feb  '12 
Feb  '11 
Dec  11 
Mayio 
Feb  '12 
J'ly  '10 


105i2 

10(13, 
106 

99 

031- 

97  78 

98 

I13U 
lo.l 

U31j 

60 

0V1, 

993j 
108 
100 

98 


105U 
Jan  12 
J'nell 
Mch'12 
Feb  '12 
Aug'll 
Oct  '11 
Nov '11 
May'll 
Jan  11 
Dec  '11 
Xov'll 
Feb  '12 
Mch  '12 
Feb  '12 
Aug'll 


8  1"', 

1121, 

1 131., 
981a 

9S14 
97!2 


Feb"!  2 
Dec  '11 
Nov '11 

9838 
Feb  '12 

971? 


86I4  8bl4 

1101,,  Mch '12- 

107's        W<1"> 

S818  Feb  '12 

8S  8818 

100     Oct  '11 

79S4         80 

8034Mch'll 


I05 


No 

60 
37 
13 


1 
238 

40 


114 


35 


100 
48 


129 

"87 


78 
11? 


29 


108 

"  i 


5 
""I 
"52 
"26 


Since 
Jan.  1. 


Low     High 
99        99 
897s    91 

101)     101 
9734    9812 


9212    9318 

90       93I4 

1315S13212 


93       93% 
114     115 
9918    99I4 


9912    9912 


9418    96 


895g    8958 
1021210212 


98       99 


93       94 
10712  IIOI4 

108  10858 
92       94 

106-3S  10638 
9712  9812 
998g  10034 
9858  9912 
09       7018 


9614  9614 
1151;  11512 
107'"  167"" 


9234    9234 


92       9234 
1031"  104 

101  "102 
108     110 

102  10378 
991  n  10018 
9634  97's 
971->    9712 

1021^104 


101 7S  102 


101  10112 
103l8  10378 
103     103 


88  88 

9712  9712 

8814  88I4 

8734  8734 

9734  9812 


9H4    9114 


10134  10434 
101      IOH4 


1013410134 


1U51'>  106»4 
10634  10634 


97       99 
9318    9312 


9958    9968 
108     108 
95S4  100 


8H4    845s 


98  98S4 
9814  9814 
97       9S12 


86'4    86'4 
11S78H912 

1071"  10812 
88  "  8814 
88       8812 


7934    SIS4 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


lias  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  El  11  Bkn  1st  con  g  4s. 1939 
Lac  Gas  L  of  St  L  1st  g  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
WY4  Q  El  L&P  1st  cong  5S.1930 
NY*  Rich  Gas  1st  %  5s. ..1921 
Pacific  G  &  El  Co  CalG  &  E 

Corp  unifying  &  ref  5s..  1937 
P»t  it  Paisalc  G  &  B  5s 1949 


A-0 
A-0 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


1041- 

105 

117 

11712 

120 



102 

101 

10138 

90 

9H8 

106 

104 

Sale 

88i2  Sale 

IOH4 



96 

Sale 

100 

105 
117 
HSlg 

88l2 
10234 
101 

90 

10478 
10334 

8838 
11313 
10212 

9212 

9534 


Mch'12 
Mch'12 
Dec  '11 
Dec  '11 

10234 

101 
Feb  '12 
Dec  '1 1 

10^14 

8812 

Mch'12 

10212 
J'ly  '09 

96 


17 
38 


58 


105     10512 
1151"117 


1021 2 103 
101     10U2 
89?s    90 


10258  104!4 

88l4    89 

112l211318 

102      10212 


94       98 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &Cke  lstgug  5s.  1937 
Con  G  CoofCh  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  lstgug  5s..  1947 

Registered 1947 

Philadelphia  Co  conv  5s... 1919 
Syracuse  Lighting  1st  g  5S.1951 

Syracuse  L&P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ret  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s. 1957 

Westchester  Llght'g  g  5s. ..1950 


*116 
10178 


11  /7S 
102ls 


10338 
IO2I4 


10378 
104 


IOH4  ... 


103' 

102 

90 

401 


106 
J0012 
•85 
IO2I4 
100 
96 
103 
10014 
105 


J7i4 


Sale 


117U  Feb  '12 
1017^  10178 
103  Feb  '09 
Mch'12 
Nov'll 
Mch  '11 
Mch'12 


l09     Feb  '12 

101     Dec  '11 

81    J'ne'll 

109     Feb  '01 

98l2Sep  '11 

97     Mch'12 


100l4Dec  '11 
105         105 


117     11712 
10l78  1021j 


103     1041g 
l6658i6l" 


107     109 


97       9Slj 


105     105*4 


•Wo  price  Friday:  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     e  Due  May      g  Due  June,     ft  Due  July,     p  Due  Nov.     3  Option  sale. 


Mar.  23  i  ei  2 
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BONDS 
IT.     T.     STOCK     EXCHANGE 

>        Week  Ending  March  22. 


St  L  *  San  Fran  (Can) 

K  O  Ft  S  &  M  con  g  6s..  1928 
KOFtS  AM  Ryref  g 4s. 193 

Registered 1936 

K04MII&B  lstgu  5s. 1928 
Ozark  &  Ch  C  1st  gu  is  g.  1913 
St  L  S  W  1st  g  4s  bd  ctfs.  .198 
2d  g  4s  Inc  bond  ctfs.  _    _pl980 

Consol  gold  4s 193" 

Gray's  Pt  Ter  1st  gu  g  5s.  1947 
S  A  &  A  Pass  1st  gu  g  4s...  1943 
S  F  &  N  P  1st  slnl;  £  g  5s. .1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered 1950 

Adjustment    5s 01949 

Refunding    4s.   _  1959 

Atl-Blrm  30-yr  1st  g  4s.el933 
Car  Cent  1st  con  g  4s  194!) 

Fla  Cen  &  Pen  1st  g  5s. ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s_.  .  1943 
Ga  &  Ala  Ry  1st  con  5s.ol945 
Ga  Car  <fc  No  1st  gu  g  5s  1929 

Seab  &  Roa  1st  5s 1926 

Southern  Pacllic  Co — 

Gold  4s  (Cent  pac  coll)  .£1949 

Registered it  1949 

20-year  conv  4s (71929 

Cent  Pac  1st  rcf  gu  g  4S..1949 

Registered 1910 

Mort  guar  gold  3  Ms     fcl929 

Through  St  L  1st  gu  4s.  1954 

G  II  &  S  A  M  &  P  1st  5s   1931 

Gila  V  G  &  N  1st  gu  g  5s   1924 

Hous  E  &  W  T  1st  g  5S..1933 

1st  guar  5s  red  1933 

H  &  T  G  1st  g  5s  int  gu      1937 

Consol  g  0s  Int  guar.  .1912 

Gen  gold  4s  int  guar      1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s  1941 

Morgan's  La  &  T  1st  7s     1918 

1st  gold  6s. _  _   1920 

N  Y  Tex  &  M  gu  4s  g_        1912 

No  ot  Cal  guar  g  5s   __      .1938 

Ore  &  Cal  1st  guar  g  5s     1927 

So  Pac  ol  Cal — 6s  E  1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g  1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  OSab  Div  1st  g  6s  '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ret  4s 1955 

Southern  1st  consol  g  5s. .   1994 

Registered 1   " 

Develop  &  gen  4s  Ser  A. 1956 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Div  1st  g  4  H-5s  1996 
St  Louis  div  1st  g  4s  1951 

Ala  Cen  R  1st  g  6s..  1918 

Atl  &  Danv  1st  g  4s 1948 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s.  1949 
Col  &  Greenv  1st  6s  .  .1916 
E  T  Va  &  Ga  Div  g  5s. ..1930 

Con   1st  gold  5s 1956 

E  Ten  reor  lien  g  5s.  1938 

Ga  Midland  1st  3s..  1946 

Ga  Pac  Ry  1st  g  6s.  1922 

Knox  <!c  Ohio  1st  g  6s  1925 
Mob  &  Bir  prior  lien  g  5s  194  5 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped  1927 

Rich  &  Meek  1st  g  4s       .1948 
So  Car  &  Ga  1st  g  5s         191 
Virginia  Mid  ser  C  6s         1916 

Series  D  4-5s 1921 

Series  E  5s .   .       1926 

Series  F  5s 1931 

General  5s .  1936 

Va  <Se  So'w't  1st  gu  5s. 2003 
1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cy  gu  4s 1924 

West  N  C  1st  con  g  6s.     1914 
Spokane  Internat  1st  g  5s.   1955 

Ter  A  of  St  L  1st  g  4  Hs  1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s  __  .  1953 
St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s g2000 

La  Div  B  L  1st  g  5s. .  .1931 
W  Mln  W  &  N  W  1st  gu  5s. '30 

Tol  &  O  C  1st  g  5s. 1935 

Western  Div  1st  g  5s.   ..1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4S_  1990 
2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s..      .1917 

Tol  St  L  &  W  pr  lien  g  3  Hs.1925 

50-year  gold  4s 195C 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  BuH  1st  g  4s.  _/il946 

Ulster  &  Del  1st  con  g  5s.  .1928 
1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4S.1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s (72008 

Ore  Ry  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s__1922|F-A 

1st  consol  g  5s 1946  J- J 

Guar  refund  4s 1929  J-D 

Utah  &  Nor  gold  5s. ..1926  J-  J 
1st  extended  4s 19331  J- J 


M-N 
A-0 
A-0 
A-O 

M-N 

J-J 

J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 

M-S 

F-A 

F-A 

J-D 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-0 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-0 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-0 

F-A 

J-J 

A-0 

J-D 

Mch 

J-J 

F-A 

J-J 

A-0 

J-D 

A-0 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-0 

J-J 

J-J 
J-J 

M-S 
J-D 


S758    88 


7. 'i.i  Sale 

82 

8818  .89 
9234  Sale 

10134 

103     

107      

10612  10634 
10534  1071s 
106      .. 


921S 

89 

96 

t'614 

9534 

9034 

1061? 
104 
I04I4 
1SJ4U 

i095g 

"94 " 
11412 

107 

11234 

IIOI4 


Sale 

91i4 

Sale 

<J6-\ 
U6Is 
91H 
927S 
106?8 

IO0I4 
1051. 
110 
1101S 

118" 

107  34 


11458 

10U4.. 


110~s 

911* 

9034    011. 

10034 

105 

95%  Sale 

10734  108 


Weed's 
Range  or 
Last  Sain 

High 
Mch'12 


Sep  '10 
I  Dec  '09 
lMch'12 

923s 
;  Mch '12 

817g 
I  Apr  '07 

N>;-': 

Oct  '09 

I  Dec  '11 

Mch '12 


7918  7912 
S178Mch'12 
89  89 

923j  9234 

103     May '11 


10534  Apr '11 
107i4Meh'12 
10534  Feb  "12 
1061s  Feb  '12 

9134         92 
9H*  Nov'll 

96  9638 
96U         9612 

97  Feb  '10 
91  Mch  '12 
927gFeb  '12 

107  Mch '12 
10434  Feu  '12 
1041s  Jan  '12 
10414  Feb  '12 

110  Mch'j2 
1071*  Sep  '11 

9514  9514 
11914  Mch '10 
107l2Feb  '12 
112i2Sep  '11 

111  Mch'll 


7914  Sale 

8718    871; 
1091s  112 

9OI4    9H4 
10734  no 

8712    8976 
' 8234 

85       89 

10534 

10734  108 
1103.1  1111' 
10534 

66       72 

11212 

114      

104=8 

76?8 

10434  IO0I4 
104U 

725s 

103U  Sale 

105    

10334 

1061s  1075s 

106     

IO8I4 

108     

9712Sale 

91     

IO3I4 

10012  103 
10478 


95     Sale 

1061s 

109341103f 

50  Sale 
100     

10918  1 1 1 1 
10S78  1091- 
103     1031j 

yi34 

98l4    985f 


9518 

6~5" " 
75 


94J8 

86I4. 

63 

"89~78  . 

106      . 

8512. 


10058  Sale 
9934  10018 

103  Sale 
97l8  Sale 
9514  Sale 

11314 

11034mi4 
9478  Sale 

105ig 

92     


112  Feb  '07 
102  J'ly  '11 
10018Feb  '12 
114l2Dec  '04 
116    May'07 

90  J'ly  '09 

91  9U8 
10034Mch'12 
10 158  May'll 

9434        9518 

10784       108 

105     Sep  '11 

7918  7S38 

hlU         8712 

111     Feb  '12 

90     Mch '12 

1077sNov'10 

9012  Nov '11 

82i4  Feb  '12 


IS  o 

5._ 

No 

"si 


1C 

IBs 


is 


36 


78 


455 
6 


Range 

Since 

Jan.  1. 

IjOto     High 
117     118 
80       80l2 


9914  100 
91       9212 
S034    82 
79       82 


86I4    8734 


8734    90 


7918  8414 

81  83 

88  90 

9234  9234 


10534Dec  '11 
108     Mch '12 

111  Mch '12 
106    Jan  '12 

67  Dec  '11 
11278Mch'12 
115  Jan  '12 
1051*  Nov '10 

78  "Dec  '11 
10458  Mch'12 

104  Mch'12 
71     Mch'll 

10314        10314 

112  Oct  '06 
10414  J'ne'll 
106    Mch'll 

105  J'ne'10 
108l4Feb  '12 
108i*  J'ly  '11 

97i2        97i2 

90    Mch'll 

10314  Mch'12 

102i2  Apr '11 

105  Mch'12 
112l4Feb  '12 

95  95 

l08i2Feb  '11 

10934      10934 

50  50 

99l2Apr  '11 

106l2Nov'04 

1091*  Mch'12 

112     Sep  '09 

103     Feb  '12 

9134         9134 

9834  9834 

9418  Mch'12 

86     Mch'12 

63  65 

75     NOV '11 

8C34Mch  12 

106  Feb  '12 
85l2Dec  '11 


10058 
995g 

1023S 
9718 
95I4 

113 

111 
9434 

10S 


lOOJg 

095$ 
103 

971? 

95I4 
1131g 
111 

94?g 

May'll 


100 
73 


242 


85 

1 

446 

51 
2 

10 
1 

23 


1065g  10714 
1061210534 
10618  1061g 

9134    9212 

"95"34  "97" 
96lg    97 

"9oY2  "<m2 

9278  9278 
10634  107 
10434  10434 
10418  10418 
IO-H4  10414 
110     110 


9514    9514 


10712  1071; 


lOOlg  1001s 


91       92 

10034  10034 


9434    9538 
10712  10838 


7834    791; 
8512    871; 
IO8I4  111 
8858    90 


82l4    8214 


108  IO8I4 
1103411158 
106     106 


1125gll278 
115     115 


1041*  1046g 
104     104 


10314  104 


108     IO8I4 


9612    9734 

90       90 

10314  103U 


105     105 

II2I4  H2I4 

941*    96 


109121101o 
50       50" 


10818  1091£ 


103  101 
9134  921 2 
9814  9918 
9314  941g 
86  8712 
63       695g 


891?    9012 
1057g  106 


10038  101 
9912  10178 

10  U2  1036g 
97  9778 
95I4    961g 

113      11334 

111      112 
937g    9534 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  22. 


Vandalla  cons  g  4s  Ser  A.  1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4HS.1934 

Wabash  1st  gold  5s 1039 
2d  gold  5s 1939 

Debenture    Series    B 1039 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s. .1954 

1st  ref  and  ext  g  4s 1956 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s.. .1939 

Om  Div  1st  g  3Hs 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s... 1954 
Cent  <Sc  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold   4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3Hs 1945 

1st  40-yr  guar  4s _" 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5S...1937 

Gen  gold  4s _.     1943 

Income   5s ..   <J1943 

Wheeling  &  L  E  1st  g  5s... 1926 
Wheel  Div  1st  gold  5s. ..1928 
Exten  &  Imp  gold  5s. .      1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s.   1960 

Wis  Cent  50-yr  1st  gen  4s.    1949 

1st  &  refunding  4s 19."i9 

Mllw  &  L  Winnebago  6s. 1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  4  i^s.  1915 

Debenture  5s... "_   _  1931 

Am  Hide  &  L  1st  sf  g  6s. .  1919 
Amer  Ice  Secur  deb  g  6s_.  1925 
Am  Smelt  Securities  s  f  6s.  1926 
Am  Spirits  Mfg  1st  g  6s  .  1915 
Am  Thread  1st  col  tr  4s  .  1919 
Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit.. 

Gold  4s _   1951 

Registered .1951 

Certificates  of  deposit 

P  Lorillard  Co7stem'pry  bds. 
5s  temporary  bonds.. 

Ligg  &  Myers  Tob  Co7s  tpy  bds 

5s  temporary  bonds 

Am  Writg  Paper  1st  s  f  5s.  1919 
Baldw  Loco  Works  1st  5s.  1940 
Beth  Steel  1st  ext  s  f  5s  1926 
Cent  Leather  20-year  g  5s.  1925 
Consol  Tobacco  g  4s  .1951 

Registered 1951 

Corn  Prod  Rcf  s  f  g  5s.  1931 

1st  25-year  sf  5s 1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4  Hs  1936 
Gen  Electric  deb  g  Zy2s         1942 

10-yr  g  deb  5s .1917 

Gen'l  Motors  1st  lien  6s  1915 

III  Steel  non-conv  deb  5s.     1913 

Ingersoll-Rand  1st  g  5s gl935 

Int  Paper  Co  1st  con  g  6s.  .1918 

Consol  conv  s  f  g  5s.  1935 

Int  St  Pump  1st  s  f  5s._  .  1929 
Lackaw  Steel  1st  g  5s  1923 

1st  con  5s  Series  A Il950 

5-year  convertible  5s  1915 
Nat  Enam  &  Stpg  1st  5s  1929 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spgs  1st  s  t  5s  1921 

Repub  I  &  S  lst&col  tr  5s.    1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s_.1931 
Union  Bag  &  Paper  1st  5S..1930 

Stamped _        1930 

U  SLeath  Cost  debg  6s..  1913 
U  S  Realty  &  I  conv  deb  g  5s.'24 
U  S  Red  &  Refg  1st  g  6s.  1931 
U  S  Rubber  10-yr  coll  tr  6S.1918 

Registered 1918 

U  S  Steel  Corp — (coup  _      (21963 

S  f  10-60-yr  5slreg dl963 

Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5s. 1931 

10-year  coil  tr  notes  5s.  .1917 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s.  .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s_.1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s_1935 
Metropol  Tel  <Ss  Te!  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

NY  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Hs  1939 

Pac  Tel  &,  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Tel  gu  4  j^s  g.1934 


is"C 


F-A 
M-N 
J-J 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 
A-0 

F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


Price 
Friday 

March  22. 


Bid 

94       9G58 

9538 

9134    9934 

10J     Sale 
0914, 

105 

99     

70       85 
57i8  Sale 

106i2Sale 

79     

70      7178 

80  83 


WeeKs 
Range  or 
Last  Sale 


38      3S34 


Ask  Low 
97 
97 
93 

107 
9878 
98 

100 
S3 
57 

10612 
Sll2 
701S 
8312 
381* 
3812 
39 


1     Sale 
17g      212 


9718 

88    Sale 

107io 

8714    88 

88 

10434  1051* 
100     10312 
100     103 
8458  Sale 

98l2 

9214    U234 
93       93l8 


F-A 
F-A 


J-J 

M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-O 
J-J 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
J-D 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-O 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


9212 


64    Sale 
IO2I4  10258 

98       981? 
95 
~9"9~34  Sale 

7612    79 
103&8  Sale 
101 

9312    933j 
120l2  Sale 


High 
Oct  '11 
Jan  '12 
Nov'll 

1073, 

991* 

Apr  -11 

100 
Dec  '10 
5714 

1061; 
May'll 
Mch'12 
Mch'12 
Mch'12 

39 
Mch'12 


1  1 

1?8  178 

8738Oct  '11 

89     Dec  '11 

88  8: 

108     Mch'12 

8714         87I4 

34     Feb  '0V 

10478Mch'12 

1021sNov'll 

102     J'ne'10 

8458         8' 

9812Feb  '11 

93     Mch'12 

93  93I4 


No. 


1 
144 


.;, 


92l2Mch'12 


61 

IO2I4 
98 
9478 
99u 
7712 

10358 

101 


6418 

1021 

9818 

9478 

9934 

771* 

10334 

Feb  '12 


32 


12112 

9514    9512 


12178Sale 
95i4  Sale 

12078  Sale 
9458  Sale 
883,,  sale 

10334  104 
93i2  Sale 
963g  Sale 

9534 


96l4   97 

96% 

97  Sale 
7478  Sale 
91  Sale 
83     


IOOI4  Sale 


90     

104     IO4I4 

88I4    90 
921.    93 

95i2  Sale 
77       7S34 

91  Sale 
93  9438 
98  Sale 
971*   98 

10278 

U038   9034 

88       88l2 

:98l4  Sale 

95       9658 

9712 

IOH4  10138 
8812    89 

50 

1045s  Sale 


10278Sale  i02 
103 
lu0l4  Sale 
103     Sale 

94i2  Sale 

96     


91     Sale 
1155s  Sale 


81 


82       8314 
1021*103 
100     100U 

102      

10058  Sale 
100l4  Sale 
1027s  Sale 

99i8  Sale 
105 


10138 

95 


9234  Feo  '12 

1201*       121 

12014  Feb  '12 

1205gMch'12 

9538         963g 

95    Feb  '12 


9614 
12134 

95lg 
12058 

9412 

88I4 


9538 
122 

9512 
121 

9478 

8834 


104     Feb  '12 

9312         S33j 

95  9SU 

9512Mch-12 

57     Nov '07 

9612         96l2 

96l2Mch'12 

97  97 

74%         75I4 

91  92 

83     Mch'12 

159    Feb '12 

IOOI4        1005g 

101    J'ne'09 

95    J'ne'07 


1041 2 
8814 
9212 
9512 
78 
91 


10434 
9U4 
9258 
951 
78 
913s 


935gJan  '12 

97  98 

98  Feb  '12 
10278Aug'll 


9H4 

88 

9814 

9412 

9412 

10W8 
89 
Apr '11 

1045g 
1031s"  Jan  '10 

103 


9078 

SS 

98 

9412 

94l2 
10138 

89 

70 
1041* 


1001g 

103 
9414 
961* 


103 
1005S 
103 
9434 

Feb  '12 


007g 
U514 


9H8 
116 


83 

831* 

82  " 
103 
100 
103U 
1003g 
IOOI4 
10212 

991g 

aos 

103 
104 
103 


Nov'll 
Nov'll 
Feb  '12 
Feb  '12 

100 

May'll 

1005s 

10038 

1027g 

9912 

Feb  '12 

Feb  '11 

J'ne'll 

J'ly  '04 


373 

16 

3 

6 

10 

2 

115 


10 


4 
54 

18: 
82 

170 
2,1 

"88 
lUO 


Rangt 

Since) 

Jan.  1. 


Low     High 
97"  "  "97~ 


104*2  1OTB8 

•jo  "  9914 


98t2  100 


5512    586g 
106     107 


6812  701g 

7234  83 12 

38  39 

!3712  4214< 

37".4  411* 


1 

178 


1 

23g 


875g    88I4 
I0734  108 
87l4    8812 


1047g  105 


84       853g 


921*    93 
9212    933g 


15 

"l 
138 
200 


76 


34 

1 
14 
2 
2 
6 
2 


39 


405 

2 

64 

36 

32 


22 
273 


915g    9212 


52       641g 
10134  1023.t 

98  9812 
941*    951* 

99  ..  100 
7212    79 

1021*104 
101  "101 

0ii58  9314 

11878  12U2 
1187812138 
1187812112 
9178    957g 
9214    955g 
917g    96 
1193g  12334 
9Ug    985g 
11834  123 
8984    96 
88I4    895g 
1031* 104 
931*    9512 
9134    96 
9134    955s 


9534  961* 
94  961* 
961.1  971* 
715g  7814 
8478  9212 
82  83 
15312159 
9812  1007g 


1031*  10434 
8412  9134 
9134  9312 
95       97 


.77 
Bl 


821j 
9284 


9334    9334 
97     100 
9734    98U 


9034  933g 

877g  8834 

9412  99 

94  9412 

941*  9412 
10138  102 

87i2  90 


10334  105 


101-M  1041g 
1015g  104 
100     101 
10218  1031g 
93       95 
9612    9712 


90       9Hg 
10834116 


82  82 
103  103 
100     101 


lOWg  10078 

987g  10012 

101      10312 

•JV.4IOOI2 
10  45g  105 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &.  I  Co  gen  s  f  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu..l934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6s..7il919 
Kan  &  H  C  &  C  1st  s  f  g  5S.1951 
Pocah  Con  Collier  1st  s  f  5S.1957 
St  L  Rock  Mt  &  P  1st  5s..    1955 

Tenn  Coal  gen  5s 1951 

Birm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s ol917 

Cah  C  M  Co  1st  gu  g  6s..l922 

Utah  Fuel  1st  g  6s _ 1931 

Victor  Fuel  1st  s  f  5s 1953 

y>  iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-0 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     


100 
10734 
7312 


961* 

98 

8814 

7934 
1031* 
104 
104 


Sale 

Sale 

84 

96 
101 

99 

S8U 

801^ 
Sale 
Sale 
100 
110 


86 

96    Sale 


97 

91 
100 
10734 

73I4 

85 

94 
1025s 

98 

88I4 

80 

1031* 
104 
10334 
110 


Feb   11 
Nov'll 

100 
Jan  '12 

74 

J'ne'll 

Dec  '11 

Apr  '06 

Mch'12 

Feb '12 

8018 

10312 

104 

10334 

Jan  '09 


87i4  May'll 
96  96 


33 
1 
1 
1 


100     10038 

10734 10734 

72l2   77 


98       98 

8H2    8834 

7934    8018 

10218  10312 

104      10418 

103     10334 


15     96       9812 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  14s  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chino  Copper  1st  conv  6s.  .1921 

Comstock  Tunnel  inc  4s 1919 

Irrigation  Wks  &  I)  of  A  4  Hs  '43 
Int  Mercan  Marine  4^s...l922 
Int  Navigation  1st  s  f  5s. ..1929 
Mge  Bond  (N  Y)  ser  2-4S...1966 

Morris  &  Co  1st  s  f  4  V£s 1939 

N  Y  Dock  50-yr  1st  g  4s. ..1951 
Niag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1959 

St  JosStk  Yds  g  4  Ms 1930 

Wash  Water  Pow  1st  5s...  1939 


M-S 
J-D 
A-0 
J-J 
J-J 


M-N 
A-0 
F-A 
A-0 
J-J 
F-A 
J-J 
A-O 
M-N 
A-0 
J-J 
J-J 


87       8778 
9178  Sale 

90 

99 

122     Sale 


.    ..    92 
0734  Sale 
80i2  Sale 


89i2   90i2 
84       87 
10012... 


95 

9414  Sale 
88     

10278 


87  87 

9I78  9218 
8914  8914 
98     Feb  '12 

1201*  I22I4 
16  J'ne'll 
931s  Nov'll 
67  6734 

8OI4  801* 
89  Apr '11 
9112Nov'll 
8512Mch'12 

102     Apr  '11 


9314  9414 
10012Sep  '05 
103     Mch'li 


3 

SO 


11 


135 
12 


192 


86       88'g 
UlSg    92'8 
8914    92 
98       99 
116     12S 


8612    67«4 
7934    806s 


84 


"8~642 


925s    94U 


1027g  103 


•No  prioe  Friday;  latest  bid  and  asked  oDueJan  dDue  April  eDucMay  a  Due  June  ft  Due  July  fcDueAug  oDueOct  pDue  Nov  «Due  Deo  »Optlon  sale 


CHICAGO  STOCIC  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
March  16 


•  170      190 

*u      1 

*...."       2 

*33        36 

*92        94 
*95      100 
34 
912 
51s 


*1!>  20 

*5J  51 

*7  VS 

*3o  37 


; 

•375 

*132 

i 

103  " 

*  1  !  7 !  • 


l^"b 

95 


4734 
103 
148 

4212 


< 


81 
50 
Us 
*6         S 
*4414     44U 


*193      194 
14S      148 


107; 

102 
*62 

*47~ 

■> 

1334 

15014 
*127 
*105 
*116l4 

10: 

153 
*1213", 

1017S 
*240 

10:^ 

H 
651* 

*12 


108 

102 

63 

"50 

21a 

15 
15014 
129 
107 
117 
107 
153U 
122l2 
1017g 
248 
10834 
84 

66lg 

14 


Monday 
March  18 


*170      190 

*l2       1 

* 2 


*95      100 
*33        34 
*8l2       919 
*412       5  " 


*19  20 

*50  51 

*7  77g 

*35  37 


147S 
9514 

*375 

*131 
*47 

*102 

*147 
4212 


161 
9712 

13"5" 

48 

105 

148 
421; 


SO 
*4S 
*1 
*6 
44 


80 

50 

US 
8 
441£ 


193 

148 


193 
148 


10712 
102 

62 
115 
*47 
21« 

I4I4 
15134 
129 
107 
11612 
*107 

15314 
*122 
10134 
240 
10812 
*34 

6534 

1212 


10812 
102 

6212 
II6I4 

50 
2l2 

16 
15134 
129 
107 
117U 
10712 
I00I4 
123 
102 
250 
108U 
1 

6612 

13 


Tuesday 
March  19 


*170     190 

*l2      1 

*2         3 

32       32 

9212    9212 

*95      100 

*33        34 

*812      912 

*412       5 


19  19 

*51  52 

7  7 

*3512  37 


I6I4     167S 

97        9S14 

*375 

*132 

47 

104 

148 


47 
104 
148 

4212     421. 


78 
*48 
*1 
*6 
45 


79U 
50 

Us 
s 
4514 


191      191 
*147      148 
I2I4     I2I4 


10812 

102 

*6U2 

115 

*47 
212 
1412 
*151 
*12712 

107 
i=11612 

107 

153U 
*122 

10134 
*245 

IO8I2 

34 

66?8 

*12U 


108% 
IO2I4 

021.1 
115 

50 
2% 

16 
152 
120 
107 
118 
1071- 
154 
123 
102 
250 
109 

h 

67 
1412 


Wednesday 
March  20 


*170      190 
*U       1 
*2         3 


*30 

*90 

*95 

*33 
*812 
*412 


33 

93 

100 

34 

91; 


k 20 

t 50 

7  7 

*351»  37 


17 

'.171 1 
*375 
*132 

*4612 

*103l9 

>  14734 

4312 


177S 
99% 


477S 
105 
14812 

43U 


*4,8 
*1 
*6 
46 


78 

50 

1»8 
8 
47 


191 
147 


191 
147 


aossg 

1001-> 
*61 


10914 

10012 

6214 


*47 

212 
I5I4 

I5H4 
*12712 
*105 
*11612 

107^8 

154 
*12214 

101% 
*245 

10834 

34 

6634 
*1212 


50 
3 

16 
153 
129 
107 
118 
107U 
154 
124 
102 
250 
10S3i 
84 

68 

1412 


Thursday 
March  21 


Last 

Last 

Last 
33 
913i 

Last 
3314 

914 

5 

Last 
*19 

Last 
*612 

Last 


Sale 

Sih 

Sale 

33 

9134 

Sale 

35l2 

914 

5 
Sale 
20 
Sale 

7 
Sale 


1712     1812 
99l2  100 
Last  Sale 
Last  Sale 
*47        48 
*10312  105 
*14712  14819 
4412     4638 
Last  Sale 
78        78l_ 
Last  Sale 
Last  Sale 
Last  Sale 
4658    47 
145 
*191 
*146 
*13l2 

Last  Sale 

10914  109i2 

noou  10019 

*61        6214 


145 
192 
147 
1412 


Last  Sale 
3  318 

1412    16 
15334  15334 
*12712  129 
*105      107 

Last  Sale 
*107      107l2 

154      155 

*122      124 

10134  102 

*245      250 

10834  109 


6778 

*12 


1 

67?s 
14 


Friday 
March  22 


190  Apr1 11 
'■8  Jan' 12 
1         Jan' 12 


9612  Men' 12 
35l2    36 
9  9 

38""""Dec"'ii 

*19       20 

50i2  Meh'12 

*6l2      7 

37      Meh'12 


1734     17% 

99I4  IOOI4 

325    Feb'12 

130    Feb'12 

*47        4S 

10378  1037s 

*14712  14819 

45        4612 
43l2    Feb'12 

7912    80 
50       Feb'12 
1        Meh'12 
612     Nov'll 

4612    4612 

*19l"    192  ~ 
146      146 

78~~~Jan'li 

ioo38  ioo38 

*61        6214 


50      Aug' 11 
212       234 
14         15 

153  154 
*12712  129 
*105  107 
116    Meh'12 

IO7I4  10714 

154  154U 
123      123 
102      IO2I4 

*245      250 
109      109 
34         34 
6738     6SI4 
*12        14 


Sales 
of  the 

Week 
Shares 


19 

52 


406 
75 
17 


50 

"200 


5,949 
1,515 


75 

40 

10 

755 


599 


989 
10 
58 

191 
25 


26  I 

180 
115 
300 


757 

1,522 

695 

100 

18 


143 

1,251 

15 

586 

60 

75 

230 

1,350 

90 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


100 
100 
100 
100 
100 
100 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

Do    pref .100 

Chicago  Elev  Rys  com 

Do    pref 

Chic  Rys  part  ctf  "1" 
Chic  Rys  part  ctf  "2"   _ 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Chicago  Subway 100 

Kansas  City  Ry  &  Lt.100 

Do    pref 100 

Streets  W  Stable  C  L.100 

Do    pref. 100 

iViiscelianeous 
American  Can 

Do    pref 

American    Radiator. 

Do    pref 

Amer  Shipbuilding.. 

Do    pref 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do   pref 

Cal  &  Chic  Canal  &  D  100 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone.  100 
Chicago  Title  &  Trust. 100 
Commonw'th-Edison  100 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shaffner  &  Marx  pf. 

Illinois  Brick 100 

Internat  Harvester  Co 

Masonic  Temple 

McCrum-Howell  Co.. 100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co.100 
United  States  Steel  com. 
Western   Stone 100 


Range  for  Tear  1912. 


Lowest. 


i8  Jan  29 

1     Jan  29 

32     Mch  19 

91     Jan    5 

96     Mch    5 

3318Mch   9 

9     Mch  22 

412Mchll 


19  Mch  11 

59  Jan    4 

7  Jan    4 

35  Jan  30 


lli2Jan  2 
91  Feb  1 
Feb  1 
Jan  15 
Mch  19 
Feb  6 
Jan  11 
Mch  14 
Feb  28 


:',2o 

131 

47 

100 

139 

39 

431 


77      Mch  14 

49     Feb    9 

1     Mch  1 1 


44  Mch  15 
137i2Jan  4 
184  Jan  4 
135I4  Jan    4 

10     Feb  13 


106    Jan    2 

10038Mch22 

56     Jan     9 

106     Feb  14 


11 

14312 

126 

103 

115 

103l2 

140 

12H2 

983J 
215 
10512 
r,8 

5858 

10 


Mch  15 
Mch  15 
Jan  15 
Jan  15 
Mch  5 
Feb  16 
Jan  2 
Jan  5 
Jan  11 
Jan  L 
Jan  15 
Jan  2 
Mch  12 
Feb  13 
Jan  17 


Highest. 


l8  Jan  29 

1     Jan  29 

38     Jan  22 

933/  Jan  20 

10438  Jan  13 

38     Jan    9 

11     Jan  12 

578  Jan  13 


20i2  Jan    4 

50i2Jan  19 

8    Feb  28 

38     Jan    2 


181 9 
1001 4 
325 
133 

5OI4 
10418 
148 

48 

50 

88 

50 
1 


Mch  21 
Mch  22 
Feb  1 
Feb  6 
Jan  16 
Jan  IS 
Mch  19 
Jan  17 
Jan  9 
Jan  9 
Feb  15 
Mch  11 


50i2  Jan  26 
145  Mch  9 
198l4Jan  9 
150     Mch    7 

I2I4  Mch  19 


11134Feb    5 

102l2Mch    8 

631"  Mch   4 

117  "Mch  13 


4019  Jan 
92     Jan 


154 
129 
112 
120 


4 

(5 

Mch  22 

Mch   9 

Jan    3 

Jan    2 

107i2Mchl9 

160     Mch   4 

12414  Feb    8 

IO3I4  Mch   4 

250     Mch  IS 

110    Jan  15 

178  Jan  is 

6919  Jan    3 

147s  Feb    7 


Range   Jor  Previous 
Year  1911. 


Lowest. 

185 

Jan 

11 

>  J'ne 

3 

J'ne 

21 

J'ly 

85 

J'ly 

80 

Apr 

2034  May 

8 

May 

4l2  Mch 

1 

Nov 

15 

vSep 

39 

Sep 

7 

Dec 

38 

Nov 

9 

Jan 

76' 

Jan 

165 

Jan 

1261 

.  Mch 

48 

Xo', 

1061 

>Sep 

13  is 

Aug 

35 

Apr 

38 

J'ne 

60 

Sep 

4912  Apr 

1 

J'ly 

312  Mch 

391 

■  Sep 

lib 

Jan 

1511 

Jan 

113 

Jan 

934  Oct 

78 

Jan 

921 

Feb 

100 

Sep 

497j 

Sep 

99i4  Sep 

47 

Jan 

3819  Nov 

90 

Oct 

1171/ 

Jan 

123 

Jan 

100 

Aug 

117 

Sen 

101 

Sep 

1232. 

Sep 

116 

Sep 

9734  Sep 

165 

Mch 

1021- 

Feb- 

1 

Dec 

501' 

Oct 

13 

Dec 

Highest. 


190     Apr 

ll2  J'na 

0    Mch 

32     Dec 

94     Nov 

101     Aug 

37%  Dec 

1219  Aug 

712  Auk 

0     Mch 

25     Feb 

72'.-  Feb 

13i4  Feb 

50    Jan 


12l2 

93 

304 

133 
79 

113 

I52I4 
5914 
5784 
8338 
52 

7U 

551o 

1  UI4 

180  * 

1378j 

153-j 

78 
11034 
10334 

70 
129 

5018 

67 

98 
14219 
130 
120 
120 
108" - 
19234 
122 
104 
212 
10712 

81% 


May 

Dec 

Oct, 

Nov 

Feb 

May 

J'ne 

Mch 

Mch 

Dec 

Feb 

J'ne 

Nov 

Feb 

Nov 

Dec 

J'ly 

J'ne 

Jan 

Nov 

Dec  , 

Jan 

May 

Aug 

Jan 

Feb 

Dec 

Mch 

Mch 

Mch 

Jan 

Jan 

Mch 

J'ne 

Dec 

J'ly 

Jan 

Feb 

Jan 


Chicago  Bond  Record 


BONDS 

'    CHICAGO  STOCK 

EXCHANGE 
Week  ending  March  22. 


Amer  Strawb'd  1st  63.1911 
Armour  4  Co  4H9...193B1 
Booth  Fish  Co  DebG  5s'17 

-Deb   g  5s 1924 

Sink  Fd  Deb  6s  tr  roo_. 
Oalumet  &  South  Chicago 

Ry  1st  5s ...1927 

Cass  At  &  F  G  (St  L)  5s  '12 
Ohlc  Board  o£  Trade  4sl927 
Chicago  City  Ry  5s... 1927 

Chic  Consol  Br  <Ss  Mlt  6s 

Ohio  Consol  Trao  4  Hs  1939 
Ohlc  Auditorium  Ist5sl929 
Chloago  Elev  Ry  5s..  1914 
Ohlc  Jc  RR  1st  M  g  5s_19  IS 
Chic  No  Shore  Elec  6s.  191 2 
Chic  Pne  Tool  1st  5s.ol92l 

Chic  Ry  5s 1927 

Chic  Rys  5s  ..series  "A" 
Chic  Ry  4s. .series  "A" 
Chic  Rys  4s. .series  "B" 
Chic  Rys  4s  ..series  "C 

Chic  Rys  coll  6s 1913 

Chic  Rys  Fund  6s. .191.) 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  Ry  Pr  m  M  g  4s_c'27 
Chic  RyAdjInc4scl927 
Chic  R  I  &  P  RR  4S..2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1»23 

Chi  City&ConRysr>s.dl927 

Commonw-iidlsoa  5s.l94a 

Chic  Edison  deb  6s.19is 

1st  g  5s July  1920 

Debenture  5s 1920 

Commonw  Elect  5sol943 
Cudahy  Pack  lstMos.1924 
Dla  Match  Con  db  8s..  1920 

Ililnol3  Tunnel  5S 192£ 

Kan  City  Ry  &  Light 

Co  5s ______191-'l 

Knick'b'ker  Ice  1st  5sl92« 

Lake  St  El — 1st  5s 1928 

Income   5s 191'.. 

Metr  VV  Side  El  1st  4s  1938 

Extension  g  4s 193s 

Morris  &  Co.  cy2 1939 

Nortu  West  El  1st  43..  1911 
Northwestern  Gas  Llglit  & 

Coke  Co  5s 1928 

Ogden  Gos  5s 1943 

Pearsons-Taft  5s 191« 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  g  os 1947 

Chic  Gas  L&C  1st  5S1937 
Consum  Gaa  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4HS.1S24 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .1945 
United  Box  Board  col  67'2o 

General  mtge  6s 

Western  Elec  Co  5sl_„1922 
Note. — Accrued   Interest 


I 


Inter- 
est 
Period 


F  -  A 

J  -  LI 
J  -  J 
J  -  J 
A-  O 

F  -  A 
J  -  J 
J   -  O 

F  -  A 
J  -  J 
J  -  U 
F  -  A 
J  -  J 
M-  S 
A  -  O 
J  -  J 
F  -  A 
A  -  O 
A-O 
J  -  D 
F  -A 
F  -  A 
r  -  A 

j""-7 

Mayl 
M  -  ,\ 
M  -  t 
J  -  I 
A-O 
ii  -  ^ 
J  -  •) 
A  -  O 
,Vl-  E 
V.  -  !• 
M-N 


A-  O 
J  .  J 
Feb 
F  -  A 
J  -  J 
J  -  .) 
M  -  I 


Q  -M 

M  -  K 

J    -  U 

M  -  .^ 

M  -  N 

M-  N 

A  -  O 

M-  S 

J    -  J 

J   -  D 

M  -  N 

J    -  J 

J    -  •! 

A  -  O 

j""j 

J    -  J 

must 


Price 

Friday 
March  22 


Bid  Ask 

"92"    Sale" 

198U    987g 


t  97 
1027S 


t  92 
t9838 


98l2 
Sale 


94 
98l2 


X  93 
{101 
i9658 

X "9619 

1   94 


96 

Sale 

9634 

Sale 
95 


1   80 
t   5518 


81 
56 


1103      10312 

X  9078  Sale" 

10312  Sale 


10314  Sale 

1001,.  Sale 
I10934  11014 


t  88 

X  "84l"2 

X  82l2 

90 


,:  "'1 

96 

9812 

9.5 

96 

9719 
U177J 
tl0134 

tl02U 

tlOl 
1   9512 
JIOOI9 
1  82" 


89 

85I4 

831 9 
Sale" 


997g 


120 

10319 

10138 

957s 

~87~ 


Week's 
Range  or 
Last  Sale 


Low  High 

10019    Jan'll 

92  9218 

100  Mch' 11 
100       Mch'll 

9812    Apr' 11 


9914 

IOII4 

100 

10278 

103 
50 
9834 
98U 
9412 
87 
93 

10078 
9658 
9638 
9ul9 
94 

100 

100 

100 

8214 

595S 
661z 
6612 
103 

9078 
10312 
10078 
100 
10058 
103U 
IOOI2 
10938 
80 


July'll 
Oct'09 
May'07 

103 

Apr'04' 

Apr'09 

Jan'OC 

9878 

Dec'09 

Feb  '06 

93 

101 

9634 

Jan' 12 

90l_ 

Feb'12 

Jan'12 

Jan'll 

Dec'll 

Feb'12 

Feb'12 

Au<»'06 

July'Oi 

IO3I4 

907S 

10334 

Nov' 10 

Feb'll 

Aug'09 

10312 

10034 

1101^ 

Dec'OS 


9734  May"  11 
100      May'll 
8812 
May'05 
8478 
Meh'12 

90 
July'll 


8si2 

16 

8478 

823j 

90 


9978 
96 
I003g 

96l2 

97 

9814 

11812 

10218 

I0334 

103 

IOH9 

9534 
10034 

89 

70 

60 
103 


110234   10314 

be  added  to  all  Chicago  b 


100 
Mch'12 
Mch'09 
Mch '10 

Feb'10 
Nov'll 

Jan'l 

102I8 
Mch'12 

Jan'12 

Jan'12 
Mch' 
Mch'12 

Jan'12 
Apr"10 
Mch'll 
103 


B'ds 

Sold 


No. 


12 


36 


36 


1  I 


21 
3 

52 


10 


1  I 


18 
oncl 


Range 

for 

Year  1912 


Low       High 


9158     9218 


10219  103 


9738     99 


92  95 
9978  101 
96  9678 
9614  9738 
9012  91S8 
9334  9412 
100      100 


7734    85 
4S        60 


103      1031.1 

9078    9158 

103      103-34 


10212  10334 

99%  10034 

107      110l4 


8714     8812 


8514     8534 
82        83 
8912    90U 


9934  100 
9534    9614 


118U  11812 
102      10214 
10314  1033.1 
10218  103 
IOH9  10H2 

9534    9614 
IOOI4  10034 

89        89 


IO2I4  103 
prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


American  State 

Calumet    National 

Chicago  City 

Conti'tal  &  Coram  Nat. 
Corn  Exchange  National 

Uougl.-.s  State. 

Drexel  State 

Drovers'  Dep  National. 

Englewood  Stats 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Seeonrl  Security 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

^Central  Tr  Co  of  III .  . . 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust  &Savings 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
Greenbaum  Sons  Bk  &  Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings . 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  dsSavgs 
Merchants'  Loan&Tr  Co 
xMetropolitan  Tr  &Sav 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

x  Western  Tr  &  Savings 
West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Outstand- 
ing 
Start 
CT> 

§200,000 

100.000 

500. 00U 

21,500,000 

3,000.000 

200.000 

200.000 

600.000 

200,000 

10,000.000 

150,000 

1,000.000 

2.000.000 

1,500.000 

400.000 

200,000 

1.000.000 

1,250.000 

2.000.000 

2,000.000 

250,000 

200.000 

50.000 

200,000 

300.000' 

500.000 

200,000 

400,000 

200,000 

200.000 

1.500.000 

250,000 

500,000 

100,000 

50,000 

3,500,000 

1,000.000 

5,000.000 

50,000 

600,000 

3,000,000 

200,000 

5,000,000 

250.000 

1,500,000 

200,000 

1.500,000 

300.000 

5,000,000 

200,000 

200,000 

3,000,0.10 

750.000 

200,000 

590,000 

1,500,000 

250,000 

200,000 

500.000 

300,000 

200.000 

1,000,000 

200,000 

1,200,000 

1,250,000 

400,000 

200,000 


Surplus 

an<i 
Profits 

(f) 


2S163 

J/54, 

0299 

9,173 

5,932 


7:;- 
000 
239 
476 
967 


55, 

466, 

53, 

11,789, 

1/196, 

536, 

637, 

1.335, 

132, 

15, 

287, 

614, 

1,371, 

587, 

97, 

72, 

36, 

32, 

145, 

69, 

\     145, 

/ 

104, 

15, 

2,194, 

203, 

142, 

m9, 

19, 

1,524, 

234, 

(2,031, 

18, 

490, 

1,222, 

159 

1,521 

11, 

91, 

31, 

2,003, 

60, 

9,378, 

75, 

59, 

6,492, 

(X) 

59, 

76, 

2,664, 

117, 

250, 

161, 

273, 

32 

334 

45 

1.428 

(x) 

59 

81 


034 
389 
564 
514 
748 
917 
830 
692 
123 
441 
77S 
941 
085 
564 
95? 
250 
939 
304 
992 
668 
097 

000 
345 
591 
337 
826 
820 
678 
579 
115 
511 
004 
855 
180 
583 
966 
913 
486 
222 
213 
13S 
690 
440 
287 
219 

982 
665 
098 
744 
382 
270 
729 
502 
608 
•>55 
925 

,64 

,206 


Oi.vid.ena  accord 


In 
1910 


Org.  A 

6 

10 

"ii" 

Beg    n 

8 

10 

6 

12 

10 

Prlv 

8 

8+2 

10+15 

Beg.  0 

3eg.  b 

10 

8 

6 

4 

6H 
6 
4 
7 
6 
Beg.  b 
iVi 
TH 
6 
12 
8 
6 
6 
None 

6 

7H 
6 
8+2 

"s" 

12 
Beg.   t 


U  +  5 
Beg,  b 

16  +  4 
7  +  134 

5'. 
12 

6 
Beg.  b 
Com.  b 

8 

6 
Beg.   0 

"§" 

Beg.  b 
Comm 

5J4 
fc8  +  2 

6 

6 

7H 


In 
1911 


prll  3 

6 

10 

10 

16 

us  May 

6 

10 

6H 

12    1 

ate  Ba 

8 

(V 

10 

us  Ape 

us.  Ma, 

10 

8 

6 

6 


9  '  ., 

6 

us.  Nov 

s6 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 
10 

a  f- 
"i'y, 

16 
lis,  Apr 

2y2 

"l2" 
us  Apr 
16  +  4 

7 

6 
15 

6 
us.  Oct 
us.  Ar 

8 

8 
us  J'ne 

"8~ 

us.  J'ly 
enced 
6 
8  +  2 

6 
8  +  2 
9  Mi 


Per- 
iod 


1911 
An 
J-J 
Q-J 
Q-J 
31'1 

y-j 

Q-J 
Q-J 
Q-M 


Last  Paid. 
% 


V.92,  p.  1004 
Jan      11.  6 
Jan      12, 7 
Mch30  12  212 
Apr    '12,  4 
1   /.9^.pl538 
Apr    '12,  llj 
Apr    '12,  21j 
Apr   '12,  2 
Dec  30' 11 .3 

Q-MjDec30'fl.4l» 

nk 

12.2 
(V 
Dec30'li;  5 
V.92.P.  1001 
V.90.  p.  1277 
Mch30'11.212 
Mch30'12,2 
Jan      12,  llj 
Apr 
Apr 
Apr 
Apr 
Jaa 
Apr 


Q-J 
Q-J 
J-J 
8'li 
y'10 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
I'll 
Q-J 
Q-J 
Q-J 
Q-J 

y-M 

M-N 
Q-J 

Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

1j-7 

Q-M 
S  11 
Q-J 
J-J 
Q-J 
K'l 

g 

Q-J 
Q-J 
Q-J 
Q-J 
29   1 
rlO 
Q-J 
J-J 
I'll 
Q-J 
Q-J 
12 '0 
bus 
J^J 
Q-M 
Q-J 
Q-M 
Q-J 


Apr 


12.  llj 
12.  134 
12.  11* 
12,  112 

'12,  21j 

'12.  n2 

V. 93,  p.  1235 
Apr      12.  ll2 
Apr    '12,  2 
Apr  '12.   U2 
Apr    '12,3 
Mch  30' 11.  2 
Nov   '11,  3 
Apr    -12,  112 
Uec31'0S,l!9 
Oc-     '11,2 
12,  llj 
12,  2 
12,  3 
12,212 


Jan 
Apr 
Apr 
Apr 


Apr      12.  21  j 
L>ec30"  11,4 
V.  92,  p.  929 
Apr   '12.  21j 
Jan    '12,  3 
Apr    '12,  3 
1V.92.P.  1004 
Feb20'12,    4 
Mch30'11134 
Jan    '12.  112 
Apr    '12;  i 
Oct     '11,  lit 
OV91,p.l22l 
HV92pl004 
Mch30'll;2 
Jan    '12;  4 
V.92.p.  1537 
Apr  '12.  2 
Apr    '12,2 
9  V.89.P.141 
Sept  6  1910 
Jan  '12;  3 
Mch30'll,2 
J.ip.     '12,  H2 
Dec30'll.  4 
Jan;     '12212 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  f  Feb.  20  (close  of  business)  for  national  banks  and  Feb.  21  (opening  of  business)  for  State  Institutions,  i  No 
price  Friday;  latest  price  this  week.  §  Sept.  1  1911.  II  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Dec.  31.  b  Due  June, 
e  Due  Feb.  d  Due  Jan.  1.  k  Also  20%  in  stock,  g  Dividends  are  paid  Q-J.  with  extra  payments  Q-F.  s  A  dlv.  of  50%  paid  in  1911  on  Securitv  Bank  stock,  to  provide 
capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  t  Dec.  30  1911.  u  March  19  1912.  x  Central  Trust  and  Metropolitan  Trust  &  Sav.  Bank  consol.;  V.  93,  p. 
1705,  1363.     Central  Trust  also  « bsorbed  the  Western  Trust  &  Sav.  Bank  in  Dec.  1911.  V.  93,  p.  1760.  1705;  V.  94.  p.  323.     y  Deo.  5  1911.     z  Dec.  6  1911. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE  NEW  YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Week  ending 
March  22  1912. 


Saturday    .. 
Monday    „. 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Stocks. 


Shares. 


360,816 
528.725 
517,357 
814,534 
758,493 
711,144 


3,691,069 


Par  Value. 


$33,765,100 
48,451,250 
47,410,400 
73,875,900 
68,094,900 
67.022,700 


$338,620,250 


Railroad; 

&c. 

Bonds. 


State 
Bonds. 


$1,217,000 
2,494.000 
2.399,000 
3.959.000 
3,427.500 
2,298.500 


$15,795,000 


$33,000 
86,000 
61,000 
30,000 
79,000 
00,000 


$349,000 


V.  S. 

Bonds. 


$1,000 
7.000 

3b]ooo 

3,000 


$41,000 


Sales  at 

New  York  Slock 

Exchange. 


Stocks — No.  shares.. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds.. 

State   bonds 

RR.  and  misc.  bonds. 

Total   bonds 


Week  ending  March  22. 


1912. 


3,691,069 
$338,620,250 
$84,100 

$41,000 

349,000 

15,795,000 


$16, 185,000 


1911. 


1,326,395 

$121,426,500 

$210,300 


$925,500 
11,170,000 


S12.095.500 


Jan.  1  to  March  22. 


1912. 


27,332,508 

$2,354,930,050 

$217,900 

$554,000 

5,863,500 

206,898,000 


$213,315,500 


1911. 


28,102,514 

$2,307,093,850 

$528,800 

$57,500 

35,135,500 

181,130,500 


$216,323,500 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
March  22  1912. 


Saturday... 

Monday 

Tuesday  ... 
Wednesday. 
Thursday  .. 
Friday   


Total 


Boston. 


Listed     Unlisted 
shares,     shares. 


13,570 
16.353 
18,069 
49,872 
47,383 
3C.589 

181,836 


7,519 
9,444 
12,780 
21,973 
22,921 
23,203 

97.84J 


Bond 
sales 


$26,000 

118,500 

80,000 

84 ,500 

85,500 

140,500 


Philadelphia. 


Listed 
shares. 


$535,000 


9,808 
7,444 

10,289 
9,988 
7,831 

11,824 


57,184 


Unlisted 
shares. 


6,310 
8,578 
7,442 
14,634 
6,980 
8,379 


52,323 


Bond 
sales. 


$47,700 

56,400 

62,600 

105.700 

106,200 

59,600 


$438,200 


Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  'and  interest"  except  where  marked  "f.1 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  Is  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st  5s   1924 J&J 

Cent  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock  .  100 
'Chrlstopher&lOth  St  stk  100 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932.. '....J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock...  100 

Scrip  tts  1914.. F-A 

42d  &  Gr  St  Fy  stock...  100 
42d  St  M  &  St  N  Ave...  100 

2d  Income  6s  1915 J-J 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '28..M&S 
28th  &  29th  Sts  5s  '96. .A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942. .F-A 

Westchester  1st  5s  '43  .J-J 
Yonkere  St  RR  5s  194  6.  A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  Stock 10 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl916.J-J 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955. J-J 

Brk  C  &  N  5s  1939... J-J 
Nassau  Elec  pref.. 100 

1st  5s  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4  Ms  July  1941. .F&A 
Stelnway  1st  6s  1922... J-J 

Ot/ier  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931...   F-A 

Deb  6s   1917 A-O 

eConn  Ry  &  Ltg  com. .100 

e  Preferred 100 

Federal  Light  &  Trac.100 

Preferred 100 

eLoulsv  St  5s  1930...  J-J 
e  New  Orl  Rys  &  Lt  com  100 

e  Preferred 100 

«N  Y  Westch  &  Bost  Ry— 

1st  g  4Ms  1946 J-J 

e  Pub  Serv  Corp  of  N  J— See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948 M-N 

Cons  Tract  of  N  J .  100 
1st   5s   1933 ..J-D 

New'k  Pass  Ry  5s  '30.J-J 

Rapid  Tran  St  Ry  100 
1st  5s  1921 A.O 

J  C  Hob  &  Patereon — 
4s   g   1949 M-N 

So  J  Gas  El  &  Trac.  100 
Gu  g  5s  1953..     _M-S 

No  Hud  Co  Ry  6s  1914  J-J 
Con  M  5s  1928...  .J-J 
Ext  53  1924..  M-N 

Pat  Ry  con  6s  1931 .  J-D 

2d  63  1914  opt A-O 

Republic  Ry  &  Light...  100 

Preferred 100 

Trent  P  &  H  5s  1943  J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 


Bi-t 


22 
66 
160 
9934 

102 


J    85 

10 

125 

100 
/  47 

300 
/   99 

285 


/   65 

150 

7 

/   45 

120 

75 

90 

/  70 

/  20 

230 

1021. 

70' 

85 

101 
96 

160 
98 


96 
75 
SO 
77 
96 


101 


103 


10538 
10434 

7712 

81 

37 

79 
105 

3412 

78 

991g 
StkE 
110 

85 

82 

76 
104 
10712 
235 
102 

8012 
125 

99 
102 
103 

98 
114 
100 

28 

7712 

97 

13 


Ask 


26 

70 
170 
10012 

101 

10 

91 

16 
140 

10112 
51 
350 
1001 
310 


175 
12 
49 

130 
80 
95 
80 
25 

250 

104 
80 
93 

102 
100 
165 
102 

101 
98 
80 
S5 
82 

100 


103 


94 
105 


39 

81 

10512 
37 


9914 
x  list 
111 

90 

83 

77 
105 
1081 
240 


81 
130 
9934 


102 
30 
79 


135g 
45 


Street  Railways — (.Con.) 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s     1951 J-D 

Electric,   Gas  &   Power  Cos 
New  York  City 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas 

1st  consol  5s  194S J-J 

N  Y  &.  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

e  N  Y  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred ..100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton    (N   Y)    Gas   Wk 

1st  g  5s  1938 ..A-O 

Buffalo  City  Gas  stock..  100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936.. J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  53  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15.  F-A 
Gr't  West  Pow  5s  1946.. J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 ..A-O 

Jackson  Gas  5s  g  1937.. A-O 
eLaclede  Gas  preferred  ..100 
Madison  Gas  6s  1926... A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  63  Apr'44.Q-J 
Newark  Consol  Gas 1 00 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s    1938 A-O 

Pacific  Gas  &  E  com 10G 

Preferred 100 

Pat  &  Pas  Gas  &  Elec...  100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937.. -J-J 
Standard  Gas  &  Elec(Del)  .50 

Preferred 50 

United  Electric  of  N  J..  100 

1st  g  43  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable...  100 
e  Central  &  South  Amer.  100 
Comm'l  Un  TeKN  Y)...25 
Empire  &  Bay  State  Tel.  100 

Franklin 100 

e  Gold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref.  100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg— 
1st  g  5s  1941  op  1916.J-J 

Ferry  Companies 

B  &  N  Y  1st  6s  1911.. 


7812 
921o 
86  " 


9312 
S618 


1021o 

104 

128 

129 

1021 ., 

10312 

104U 

106 

102 

10312 

173 

177 

55 

58 

75 

85 

38 

101 

103 

60 

95 

10412 

106" 

*82 

*4634 

48l2 

298 

302 

107 

IO8I2 

73 

76 

86 

88 

*12 

916 

97 

100 

21?, 

4 

87 

9U2 

8234 

85 

96 

100 

100 

9512 

9614 

300 

138 

141 

85 

90 

100 

101 

84 

85 

138 

140 

10458 

10512 

38 

45 

72 

75 

15 

25 

70 

80 

97 

100 

9612 

S98 

104 

109 

*X90 

93 

126 

128 

96 

106 



100 

66 

661 2 

90 

92 

93 

95 

103 

104 

90 

94 

*2412 

2512 

*5214 

53I4 

90 

95 

82 

8212 

30 

32 

56 

69 

75 

8OI4 

121 

I22I4 

108 

115 

65 

75 

40 

50 

1151r 

110 

115 

65 

75 

9814 



90 

100 

9934 

100 

94 

100 

Ferry  Companies — (Con.) 
N  Y  &  E  R  Ferry  stock. 100 
1st  6s  1922 M-N 

NY*  Hob  5s  May  '46..  J-D 

Hob  Fy  1st  5S1946..M-N 

N  Y  <fc  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-D 

Union  Ferry  stock 100 

1st  5s  1920 M-N 

Short-Term  Notes 
Amal  Copper  5s  1913.. A-O 
Bait  &  Ohio  4  Ms  1913. J-D 
Bethleh  Steel  6s  1914. .M-N 
Ches  &Ohlo4Hs  1914.. J-D 
Chic  &  Alton  5s  19 13... M-S 
Chic  Elev  Rys  5s  1914.. J-J 
Qn  Ham  &  D  43  1913. ..J-J 
Erie  6s  April  8  1914... A-O 

Coll  5s  1914 A-O 

eGeneral  Motors  6s  '15.A&0 
Hudson  Companies — 

6s  Feb  1  1913. F-A 

63  Oct  15  1913...A&015 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15. F&A 
K  C  Ry  &  Lt  6s  1912. .M-S 
Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  1913.M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  of  Mex  4  Ms  '13.J-D 
e  N  Y  C  Lines  Eq  5s  1912-22 

4 Ms  Jan  1913-1925.. .J-J 

N  Y  Cent  4  Ms  1914 M-S 

St  L  &  S  F  5s  1913 M-S 

53  June  1  1913  opt... J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s  1913  guar.J-D 

Wabash  4  Ms  1913 M-N 

Westlngh'se  El  &  M  6s  1913 

e  5%  notes  Oct  1917. A-O 

Railroad 
Chic  Subway  3d  asstpd.100 
Northern  Securities  Stubs 
Pitts  Bess  &  Lake  Erie.. 50 

Preferred 50 

e  Railroad  Securities  Co — 

III  C  stk  tr  ctfs  Ser  A 

West  Pac  1st  5s  1933.. M-S 
Standard  Oil  Stocks 

Anglo-American  Oil £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebroush  Mfg  cons..  100 

Colonial  Oil 100 

Continental  Oil... 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com..  100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Prairie  Oil  &  Gas 100 

Solar  Penning 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  of  Calif...  100 

Stand  Oil  of  Indiana 100 

Standard  Oil  of  Kansas.  100 
Stand  Oil  of  Kentucky..  100 
Stand  Oil  of  Nebraska 
Stand  Oil  of  N  J  (old) . 

Stand  Oil  of  N  J 

Standard  OH  subsidiaries 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio.. .100 

Swan  &  Finch. 100 

Union  Tank  LineCo 100 

Vacuum  Oil... 100 

Washington  Oil. .10 

Waters-Pierce  Oil 100 


Bid 
8 

45 

99 
10434 

97 

25 

57 

2112 

97 

1001 , 

10014 

1005s 

99m 

9912 

98l2 

991 2 

IOH4 

100 

1001.) 

9934 

9958 

9778 

10058 

9612 

95 

9912 

9534 

9712 

64.40 

64  40 

10014 

99?8 

9912 

100t2 

10H4 

94 

10H4 

96 


.100 
.100 


Tobacco  Stocks 
(See  also  Stock  ExchangeList) 
e  American  Snuff  com..  100 

ePreferred 100 

e  Preferred  (new) 100 

British-American  Tobac.£l 

ConleyFoil 100 

e  Helme  (Geo  W)  com..  100 

ePreferred ..100 

Johnson  Tin  Foil  &Metal  100 
MacAndrews  &  Forbes..  100 
Porto-Rican-Amer  Tob.100 
Reynolds  (R  J)  Tobacco.  100 
United  Cigar  Stores  CorplOO 
c  Weyman-Bruton  Co 100 

ePreferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947.. J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

eAm  Brake  Sh&Fdycom.lOO 

ePreferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914.. J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935.. A-O 

Deb   4s    1923 F-A 

American  Surety. 50 

American  Thread  pref 5 

Amer  Typefounders  com. 100 

Preferred 100 

Deb  g  6S  1939 M-N 

Amer  Writing  Paper 100 

elst  s  f  g  5s  '19  red  105. J-J 
Atl  Gulf  &  W  I  SS  Lines.  100 

Preferred 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  comlOO 

Preferred 100 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

British  Col  Copper  Co 5 

Casern  Co  of  Amer  com..  100 

Preferred 100 


100 
*30 
*63 

8612 
87 

*13 

420 

225 
♦145 

680 

118 

800 

♦65 
95 

300 

195 

134 
*130 

*37 

325 

134 

*92 

287 

590 

195 

525 

150 

190 
6100 

235 

400 
z225 

840 

362 

460 

350 

180 

800 
64 

145 

20 

1600 


Ask 
lb 
55 


35 
65 
24 
99 

1003, 
1001 9 
101 

9912 

99?8 
9834 
100 

ton? 
111014 
ioo-'s 

100 

997. 

981g 

1007g 

971 ? 

96 

9978 

9614 

98U 

4.20 

4.15 

1001" 

10018 

9'J78 

101 

ion2 
97 

10134 


125 
104 

9812 
*2214 
285 
165 
106 
165 
185 
245 
220 
180 
185 
106 
170 


/  8434 
117l2 
*44 
•51 
170 

9334 
13212 
126 
225 
103 

12 

45 
130 
100 

80 

99 

60 
28212 

*412 

48 

99 
100 
U2 

8834 


15 

67 
15 

80 
80 
12212 
27712 
123 
108 
5 

214 
50 


105 
35 
70 

88I4 


1312 
430 
250 
150 
710 
128 
900 

75 
105 
320 
205 
140 
140 

40 
340 
139 

94 
297 
625 
205 
535 
ISO 
200 
0400 
255 
425 
227 
8f0 
365 
480 
358 
190 
1000 

70 
155 

30 


130 
108 
102 
2238 
290 
175 
112 
175 
190 
250 
225 
191 
19318 
114 
ISO 


8512 
12212 

47 

54 
180 

96 
13414 
12712 
230 
107 

~6o~ 

135 

102 

85 

100U 
64 


5l4 
52 
101 
102 
214 
89 
8 
17 
08 
20 
90 
90 
127 
285 
125 
109 
514 
234 
53 


Indust  and  Mi  seel  I — {Con.) 
Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100 

Preferred 100 

e  Claflln  (H  B)  Co  com..  100 

elst  preferred.. 100 

e  2d  pref  erred 100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951. ..A-O 
e  Crucible  Steel  com 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co 100 

duPont  ( I)  de  Nem  Pow  100 

c  Preferred 100 

e  Gold  4  Ms   1936 J-D 

Empire  Steel  &  Iron  com  100 

Preferred 100 

e  General  Chemical  com.  100 

e  Preferred 100 

Greene-Cananea 20 

Guggenheim    Explor'n.,100 
e  Haokensack  Water  Co — 

Ref  g  4s  '52  op  1912.  ..J-J 

Hal!  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Hecker-Jones-Jewell  Milling 

1st  6s   1922. M-S 

Herrlng-Hall-Marvin  ...100 
Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products. .100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfs 100 

Pref  ctfs. 100 

e  Ingersoll-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop 20 

Intercontin  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International  Silver  com  100 

Preferred 100 

1st  6s   1948 J-D 

Internat  Smelt  &  Refg.100 
Jones  &  Laughlin  Steel  Co 

lstsf  g  5s  1939 M-N 

Kayser  (Julius)  &  Co 100 

1st   preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Leh  &  Wukes-B  Coal 50 

Madison  Sq  Garden 100 

Manhattan  Transit 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

National  Surety 100 

e  New  Central  Coal 20 

e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlpissing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver... 100 

Otis  Elevator  com 100 

Preferred 10u 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref.. .100 

Producers  Oil 100 

Realty  Assoc   (Bklyu)..100 
Royal  Bak  Powd  com 100 

Preferred 100 

Rumely  (M)  Co  pref 100 

Safety  Car  Heat  & Lt...l00 
e  Sears,  Roebuck  &  Co..  100 

e  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  <fc  S  com 100 

Preferred 100 

Standard  Coupler  com..  100 

Preferred 100 

e  Standard  Milling  Co.  ..100 

e  Preferred ...100 

e  1st  5s  1930 M-N 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.100 

e  Texas  Company 100 

Texas  &  Pacific  Coal...  100 
e  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

e  Union  Bag  &  Paper...  100 

e  Preferred 1 00 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs  com..  100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

e  United  Dry  Goods 100 

e  Preferred... 100 

U  S  Casualty... 100 

U  S  Envelope  com 100 

Preferred 100 

US  Finishing 100 

Preferred 100 

1st  g  5s   1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol...  100 

e  Preferred 100 

U  S  Steel  Corporation — 

Col  sf  Apr  5s  1951  op  1911 

Col  s  f  Apr  53  1951  not  opt 

U  S  Tit  Gu  <fc  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake 50 

Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthlngton(HR)Co  pf.100 


Bid 

Asm. 

115 

130 

139 

142 

51 

64 

100 

101 

90 

102 

90 

93 

90 

94 

57 

60 

1012 

1UJ! 

40 

50 

/56 

59 

1U4 

113g 

8234 

8314 

*1 

u« 

1091? 

110 

158 

162 

9034 

95 

90->8 

91 

10 

'  15 

36 

43 

130 

135 

105 

107 

*83g 

85g 

200 

207 

86 

8 

12 

3 

7 

6 

12 

/  64 

67 

102 

104 

10 

20 

103 

105 

934 

101? 

59 

62 

10 

101j» 

0312 

64 

100 

97 

*18'-> 

1834 

175S 

18 

871 2 

90 

290 

297 

lOlli 

103 

IOOI4 

10034 

2 

4 

/  46 

4S12 

85 

100 

120 

130 

110 

112 

123 

128 

101 

1011? 

65 

68 

]J614 

107 

29 

30 

77 

783g 

9114 

913g 

90 

91 

212U 

220 

300 

52 

571? 

"134 

I'd 

*10 

*32 

108 

112 

«215 

225 

"2d" 

~2"0"li 

45 

55 

210 

215 

*5 

8 

.   S8 

92 

*83g 

812 

*l'io 

»* 

134 

212 

76 

7812 

10U2 

103 

*91? 

10 

*39 

3534 

IOH4 

102 

40 

43 

76 

79 

98 

10212 

95 

100 

1131? 

115 

195 

203 

110 

112 

299U 

10012 

118 

120 

I5314 

1541? 

12212 

296 

299 

1 

2 

2 

4 

34 

371}, 

105 

110 

20>2 

21 

60 

62 

88 

8812 

3912 

41 

9612 

97 

199 

100 

91?8 

9534 

99 

102 

89 

93 

120 

123 

*77g 

8 

4 

8 

60 

55 

25 

40 

6 

684 

53 

5612 

3812 

40 

107 

110 

105 

107 

5412 

5534 

105 

107 

H4 

134 

8 

12 

981? 

991S 

10H? 

10434 

200 

85 

114 

11512 

89 

95 

103 

108 

100 

105 

95 

100 

30 

36 

9712 

10012 

112 

II3I4 

112 

113U 

90 

96 

irn 

166 

♦  It,  !lj 

163 

78 

7812 

110 

110U 

107 

110 

e  Preferred lQQ     45      B  &  N  Y  1st  6s  1911 J-J       94      100 Preferred 100      50       53 [ 

•  Per  sia-e.     ft  Bails,     e  Sells  on  Stock  Exchange;  see  sales-record  on  a  preceding  page.  /  Flat  price,  n  Nominal,  s  Sale  price,  t  New  stock,  x  Ex-div.  y  Ex-rights. 


BOSTON  STOCK  SX&3A.^&E ,-Stook  Rsoard.  Daily,  Weekly  and  Yearly 


SHARE   PRICES— NOT    PER   CENTUM    PRICES 


Saturday 
March  16 


♦105% 

*103 

*222 

133 
*.   .. 

*99 

299:- 

*13 

*77l., 
* 

*61 
*167 

111 


10534 
103! 

i 
15 


12S 

165 

*86 

*14H» 

21  " 

82 

1361» 


185      185 


167lo 
*91 


168 
9H2 


8S 
♦103 


101 
*334 
*14%     15 

■  12112 
118U  118% 

I47>s  i  ■■:■,.; 


91 

*78 
102 

*-z. 

*15 


92 

781- 

102 

8 

16 


14% 
299 
16412 

9314 
*98 
•220 

*312 

*101 

*10^-l4 

161 

*91 

160 

16 
101% 

3014 
*29 
184% 

52I4 
,    2814 

65% 
110% 


1434 
299 
166 

94 

98% 
221 
4 


161 
92 

161 
17 

102 
3012 
2934 

1847* 
52% 
2834 
66% 

11034 


Monday 
March  IS 


106i4 
i 
* 

*299 

*n 

*771" 
* 

*54 
*157 

111 


106% 

22214 
133 

15 

Y3" 

53 

111 


Tuesdau. 
March  19 


106% 


1033S 
*103»s  ' 

133% 

214 
991" 

300 
15 


12S 

105 

14H" 

21 

82% 
13S% 


I  !S 
165 
Sol. 

' 
13S34 


1S3%  185 


16714 
*91 


168 

91% 


88 
103 


88l2 
103 


60 
10334 

*334 
*1478 

12114 

118'-!. 

147% 


6034 

104 
4 
15 
1221 
119 
148 


9H" 
«79 
102 
73g 

15 


92 

IO2" 
73j 

15 


7%       77g 
5'8       57a 


41 
72 
27 

4% 
*.40 
*738 
*334 


•11 
73 
27I4 

434 

.42 

8 

4% 


14 

298!" 
164% 

9334 

98 
220 
2% 
*101%~ 
*10534 
*160 
*91 
159% 
*16 
102 

3014 
*29 
184% 
*51% 
z2S% 

6534 
110% 


1434 

299 

1661" 
9334 
981r| 

220 
2I2 


161 

92 
160 

17 
102 

3014 

30 
185 

52 

2814 

67% 
HI'S 


712      712 

512       534 

*41  42 

7278  7418 

27  273s 

412      41 

*.40  .42 

734  734 
4  4 


222 

133 
214 
99 
*299 
*13 
*77% 

*54 

*167 

111 


13 

56 

169 

111 


128 

16S 

86 

=141% 

2H2 

8212 
13S12 
14012 


128 

172 

86 

Vfsj 

82»4 

1401 


1S3% 

t 

167% 
*91 


183% 

57 
1681s, 

9H2 


88I4 
10312 


8812 
1031 


f>078  61« 
104  10 11.) 
*334  4 
147S  15 
1221"  123 
11S3J  119 
14734  148 


92        93 
80        8U4 

102      1021" 
*738       8 

*15        17 


*14 
298 
165 

94 

98% 
221 

*3 
SIOH4 

*105% 

161 
*90 
160 
17 
10134 
*29% 
*29 
185 

51% 

28% 

G6I4 

111% 


Wedn 
March  20 


107 

1-1:1, 

22  D4 

133 

214 

99% 
*297 

*13 

*7712 
* 

*54 
*167 

111 


108 
13 
222 
1331» 
214 

99% 
299  " 

15 

"13" 
56 
168 
111 


127 

172 
86 
*14H" 
21% 
S234 

138% 


127 

172 

86 

22% 

8234 
139% 


March  21 


183% 

i6Si"" 

♦91% 


183% 

5S 

16S34 

92 


8SI4 
+  103 


8S12 
10312 


6134  62% 

104%  10414 
334       334 

*1434  1478 

1221"  12514 

119  120 

14778  1181 


9234     94 

81%      S13j 

*102      102% 

738       738 

15        15% 


15 

299 
1653.J 

94 

93% 
221 
3% 


161 

92 
100% 

17 
102 

2 

180 
5134 
28% 
G714 

1111" 


7% 

5% 
4U" 
74% 
27 

434 
*.40 

734 

4 


7% 

5% 
41% 

7478 

27U 

434 

.45 

734 

4%o 


25  25% 

61%  62% 

444  446 

19%  19% 

25%  25% 

"55%  "56" 

*5%  6 

12%  1278 

I3I4  13% 
4%a     4% 

36  36 

8'io     8% 

29  30 

*1%  1% 

1434  1!34 

.  *18%  1878 

*43%  44 

86I4  86I4 

27%  28 
2«Sie2»s,8 

1%  1'% 

:  36% 

5  51" 

12I8  12% 

*7  734 

10%  11% 

!    21  24 

*234  3% 

*55  56 

.     19'  1 

438  4% 

7"i„  8% 

2734  28% 

6%  0% 

(J  618 

6%  7 

*48  49 
1121"  113 

1 534  1 5?4 

*79  79% 


17 

*1% 
12 
*,00 
27 
*3% 
29 
6 
*4 
38 


1714 

1% 

12% 

27 

29 
6 

4'ie 

38% 


4838  4812 
*2%       3 

10  3  6 

5634  57 
*4%       434 
684       684 
106      107 
,.»2%       2% 


25  26% 
6178  62% 
445  445 
19%  19% 
25%  2578 
*.06  .08 
50        66 

6  8 

1^1     13% 
1314 

4%        i% 
35%     37 

8 
29        32 
*!  1% 

15 


'■'■I 

■■■:■  ■  ■  1  • 

87 

27%    23 

3  3 

II4 


44 

i 


I 


11. 
36" 

71 
10%     11 


24% 
*234 
*54 


1% 
3I4 
53 


19%  191-> 

*4% 

8  8% 

28%  28% 

6%  6% 

6  r> 

*6%  7 

*48%  49 
112      1121 

*15%  15% 

*78  I 


17 

1% 
12 

.65 
27 

3% 
29 

G 

"4 
38 


17% 

134 

12% 

2 

3*>. 
29 

OI4J 
434 
38% 


43I4  481 
2% 

*16  1 

57%  67% 

•4  4% 

6%  7 

108  108 

2I»  2% 


26 
62 

450 
19% 
25% 
*.06 
56% 

6 
12% 

*13% 
*4% 
36 
83io 
31% 
*1% 

*14% 
18% 

*43 
87 

*2-% 
1% 

*5 

12% 
7% 

*2I« 

5)  ' 

1934 

4 

*6% 
6 
G°is 

19 
*112 
*15% 
79 
17 
*1% 
12% 
60 

*28 

6 

4 

381" 

48% 

16% 

57% 
4% 
634 
108 

*2% 


14 

298 
l«-% 

94 

98% 
220 

*3 

102 

*108 

101 

90 
1593.4 

17 
102 
*29% 
*29 
186 

51 

28% 

■ 
111% 


15 

298 
156% 

94 

9838 
220 

3% 
102 

i"o"i 

90 
100 

17 
102 

30% 

2934 
187% 

51 

28% 

68 
112% 


7%  "I4 

5% 

42  42 

75  7638 

26%  273s 

4%  434 

*.40  .42 

7%  8 

4  4 


10S%  108% 
103%  103% 
222      222 
1331o  13334 
214      214 
99%     9978 
*290      299 
La- 

Last  Sal 
Last  Safe 
Last 
Last  Sai 
111      111 

Last  Sale 
127      123 
172      172 
85%    85% 
Last  Sa'e 
22        221 
82%     823" 
139%  140 


Last  Sou 

185%  183% 

57        57 

16934  16978 

9138     91% 

Last  Sale 

88       88 

* 1031" 


62        62% 
104      104% 

*3%       3% 
*1434     16 
125      127 
120      120: 

14778  148% 


27% 
63% 
450 
19% 
20 

.OS 
50% 

0 
13% 
13% 

4% 
30% 
83: 
32% 

1% 
151 
18% 
44  H 
87 
28% 

3 

1% 
36% 

51? 
12% 

li'2 

2U; 

53 

4% 
8%6 

287j 

0% 
6%« 
013io 
49 
1121- 
15% 
79 
17% 

1% 
12% 

.65 
2734 

334 
29 

0 

4 
39 
481" 
2>r'tc 
16% 
573.1 

4% 

G% 
109 

2% 


2734  281" 

64  67 

455  405 

20  21 

26%  27 

"56%  "5~7% 

*6  01" 
13 

13%  13% 

4%  4% 

37  37 

8%  8% 

31%  3134 

*l%  138 

15%  15% 

19  19% 

43%  4334 

*86%  87 

28  29% 

278  215io 

1%  1% 

37  38 

5%  51. 

12%  12% 

7%  734 

10%  11 

21%  24% 

*3  31« 

57  57% 

1934  19% 

4  4% 

8  8% 

28%  29% 

6%  634 

9     6%  OI4 

6%  7 

148  491" 

1121"  115 

15%  153,! 

79  SOI 
17 
*11" 
121" 
*.65 
28 


•iJm 


17% 
1% 
1234 
.70 
283," 
3% 
281"     291" 
G  6" 

4  4 

3  t        40 
:  :%     481" 
23.,       3  " 
10%     17 
58       59 
*4%       4% 
7  7 

109      111 
*2%       2% 


93%     94 
81        81 
102      1021 
738       7% 
15        15 
Last  ;    ' 
15       151,1 
298     298 
166%  167 
94        94 
98%     ' 
•1=220      221  ' 
*3  3% 

*101%  103 
106  106 
161      161 

* 91 

160      160% 

17        17 

10134  102% 

30        30% 

Last  Sole 

185%  1851" 

501"    51% 

28%    29 

67%    68% 

11234  113% 


734  734 

6  6% 

421"  421" 

76%  773.J 

2634  27 

4%  4% 

Last  Sa'c- 

734  8 

3%  3% 
Last 

28  28% 
67% 

465  470 

20%  21 

27  27% 

Last  Sal 

58  60 

6%  •■ 

13%  13% 

1334  14 

4%  4% 


Friday 
March  22 


*10734  108 
103%  103% 
22173  222 
134      134% 
214      214 

9934  100% 
293  298 
13  Jan'12 
77%  Feb'12 
1238  Jan'12 
58  Mch'12 
167    Mch'12 

111      113 

272    Feb' 12 

12S      128 

172      173 

*84        86% 

143    Mch'12 

22        221. 

82%     8234 

139%  13934 


2131"  Jan'12 

is  %  18334 

*53l"   _- 

1701"  170% 

91%     91% 

164  Feb' 12 
rSG  86% 
10234  10234 


62%    03% 
104%  105 


3% 


33, 


35 
8% 

31% 


38 

8% 

':.■ 


Last  Sale 
15%  16% 
18%  18% 
431"  43% 
*80%  87 
28%     29% 

o  •> 

1%    1% 

38       3834 
5%       5% 
*12%    13% 
8  8 

10%     11 
*24%    26 
L'ltt  Sai 
57%     60 
20 
!       4% 
8  3-10  8% 
2  1"     30% 
6%       7 
6%       6% 

•       7 
!91o     59% 
116%  117 
1 555     1 5% 
a    83% 
17%     IS 
*1%       1% 
12%     12% 
.65       .65 
2' 1        291 

3%       3% 
2938     291" 

fi  0 

*3%       4 

39%     40% 

48%     481" 

3%       3% 

17        17% 

581"    5938 

4%       4% 

7  7% 

111%  112% 

2%      2% 


1434     1478 
127%  128% 
121      122% 
147%  1  '    V 
30        30 
91        94 
80%    801 
102%  102% 
*738       8 
15        15 
1601"Feb'12 
14%     143., 
298      299 
1331"  163"; 
93%     94 
93%    9S1" 
221  "  221 
*3  3% 

*101%  104 

HOS       

160      180 

160~    160% 
17        17 

102      102% 

30%     30% 

29      Mch'12 

185%  180% 
501"    50% 
287i    29 
6738     68% 

113%  113% 


7%       734 
6  0% 

42%     44% 
77%     78% 
20%     20% 
4%       434 
.40     Mch'12 
"34       734 
4  4 

23  Feb'12 
28%  2834 
07%  877, 
465  470 
21  213.] 
2  %  27 
.00  Mch'12 
5  34    60 

6%       6% 
131"     " 
13% 
4% 
38 
85io 
*30% 
1%     Mch'12 
1534     16 


195 


20 

1,569 
276 

'3",755 

1,401 

2,138 

1 


51 


756 
75 


133" 
141 
41 
393i 
83l6 
31 


Z85% 
2.8 


18% 
44 
85% 
2834 


2  15-16  3 

"37%  38% 

*5%  5% 

12%  12% 

8  8 

19%  10% 

241"  2434 
3        Mch'12 

5934  01 

20 
4% 
gig 


20% 


8% 

29%     31% 
0%        f,78 


6 
6% 


6% 

7 


4934  50% 

114  118 

15%  15% 

81  82 

17%  1734 

*11,  17S 

12%  1234 


29 
3% 


291" 
338 


2933     29% 


6 

4 
40% 

' 


0 

4 
40 
43% 
I  1-103  1-16 
17%     171" 
59        5938 

4%       4% 
*S34       7 
11134  112 

2%       2% 


345 
31 


3,370 

098 

235 

210 

2,971 

1,359 

9,524 

10 

1,299 

510 

521 

230 

080 

"i',432 

351 
587 
G3S 
408 
14 
2 


250 
80 
,531 
322 
593' 
314 


613 

1,879 

1,328 

17,386 

503 


1,335 
1,538 
1,120 
18,006 
5,222 
2,010 

""935 
450 


8.593 

20,489 

301 

1,440 

3,625 


3,814 
200 
9,437 
4,643 
2,820 
1.572 
4,795 
3.004 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


•airl  aa-i  aataJ.  pr.jjs       0,tf>vir  3fc>>  ;,      eAut  Jili      j_;:i„j;.    ^1/. 


4,385 

944 

212 

294 

7,345 

765 

410 

4,011 

90 

1,100 

1,020 

3,815 

850 

"  i",030 

3,352 

1,485 

1,217 

18,732 

1,415 

1 .205 

2,490 

2,302 

"'744 

632 

i;373 

2,808 

50 

3,248 

1,200 

875 

1,660 

470 

1,644 

660 

13,478 

[,939 

2,06? 

2,230 

2,085 

425 

825 

499 

025 


i'.iilroids 
Atzh  Top  &  Santj  Fe.lOn 

Do      prcL 100 

fioston  &  Albany 100 

Boston  E.evatcci 100 

Boston  &  Lowell 100 

Boston   &  .Mains 10J 

Boston  &  I'rovUenoo.100 
Boston  Suburban  El  Cos 

Do      pici 

Boston  &  Wore  Klec  Cos 

Do      p:g£.. 
Chic  Juno  Hy  &  USY.100 

Do      pre£ 

Conascticut   River 100 

Pitchburg,  pref 100 

Ga  Ry  &  Electric 10- 

Do      pre; lou 

lainc  Central 100 

.lass  Electric  Cos 100 

Do     pref  Stamped. 100 
N  Y  N  H  &  Hartlord.100 

Northern  N  H 100 

Norwich  &  Wor  uret.100 

Oil   Colony _" 100 

Hutland  prci 100 

Union   PaeiQc IlOO 

Do     prei 100 

Vermont   &  Mass 100 

West  E-J.U  St 50 

Do      preJ 50 

Aliscellaneoiis 
Amer  Asricul  Chem__100 

D-      pref 100 

Amer  Pneu  Service. _   50 

Do      pref 50 

Amer  Sugar  Ketiu 100 

Do      pref 10J 

Amer  Teljp  &  Teleg.lOO 
American  Woolen..      100 

Do      pref 100 

Amoskeag  Manutacturin 

Do      pref. . 

Atl  Gulf  &  W  I  bS  E.'iOO 

Do      pref 100 

Cumb  Telep  &  reieg.iou 

Bast  Boston  Land 10 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  GoslQO 

Do      p_e[ 100 

Mergentnaler  Lino lOu 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      prat 100 

N  E  Telephone 100 

Portland  (Me)   Elec. .100 

Pullman  Co 100 

Reece   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do     prei' 25 

United  Fruit 100 

Un  Shoo  Mach  Corp..   25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  3m.  25 
Arizona   Com'l  ctts  dep. 

Bonanza  Dev  Co 10 

Bos&CorbCo;),;;SilMg  5 
Butte-BalaUlava  Cop.    10 

iutte  Coalition 15 

Butte&  Sup  Cop  (Ltd)  10 
Calumet  &  Arl^ou....    10 

Calumet  &  Hecla 25 

Centennial 25 

Chino  Copper 5 

Cons  Mereur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Mln_.    10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100' 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Cousol  C.  20 

Island  Creek  Coal 1 

Do      pref 

fsle  Royale  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Cake  Copper  Co 

La  Salle  Copper 25 

Macon   Valley  Mines a 

..lass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 
New  Arcadian  Copper  25 

Nlpissiug  Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony. 25 

25 
25 
10 


Range   sinca   January    1 
On  basis  of   UM-siare  t/m 


Lowest. 


1 
25 


25 
25 


Old  Dominion  Co_ 

Oseeola 

Pond  Creek  Coal 

Qu  licy 25 


iay  Consol  Copper.. 
Santa  Fe  Gold  &  Cop. 


Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Super.or*  Uoscou  '.'Aa  10 

Pai.iarack 25 

IVlaity 25 

Tuolumne  Copper 1 

U  S  .;.nelt  Re!  &  Min.  S  1 

I)        pref 50 

Uta  s-Apax  Mining 5 

Utah  Conciliated 5 

Litaii  Cooper  Co 10 

Vis.-orla 25 

\7ino:ia 25 

Wolverine 25 

W<-  \~i  'ott              _         .  '25 


103% 
101% 

220 

130% 

214 

x9S% 

29S 

13 

75 

12 

54 
JJ167 
1081" 
271 
120 
1491" 

85% 
143 

20 

79% 
136 
1401" 
211 
1835g 

41 
16J% 

91 
164 
xiiQ 
101% 


53% 
10034 
3% 
zl434 
114% 
115% 
137% 

25 

86 

77 

100 

7 

15 
157 

1034 
295 
155 

90% 

934" 
21S 

21" 
102  " 
sl03% 
152 

72% 
158 

1334 

9S% 

30 

28 
178 

46% 

27% 

58% 
107% 


Feb  10 
Jan  12 
Jan  3 
Jan  2 
Men  19 
Men  2 
Men  22 
Jan  24 
Jan  25 
Jan  6 
Jan  6 
Men  14 
Jan  2 
Jan  3 
Jaa  3 
Jan  4 
Men  21 
Men  7 
Feb  8 
Feb  13 
Feb  2 
Men  19 
Jan 
Mchl 
Jan 
Feb 
Ja.i  20 
Jan  5 
Men  22 
Jan    2 


Feb  28 
Jan  13 
Mch  13 
Feb  2 
Jan  10 
Jan  4 
Jan  2 
Jan  31 
Feb  5 
Jan  3 
Jan  2 
Jan  4 
Mch  15 
Jan  2 
Jan    2 


Jan  2 
Jan  2 
Jan  2 
Jan  5 
Feb  1 
Mch  14 
Mch  20 
Jan  15 
Jan  2 
Jan  17 
Feb  1 
Jan  2 
Jan  2 
Feb  20 
Jan  5 
Jan  29 
Jan  15 
Jan  10' 
Feb  1 
Feb  1 


5%  Feb  13 

4%  Jan  4 
38%  Feb  1 
60  Feb  1 
24%  Feb  15 

2  Jan  2 
.40     Mch   9 

0%  Feb    1 

3%  Jan  22 
2134Jan  IS 
19%  Feb  7 
57%  Fc'o  1 
405  Feb  1 
17%  Jan  5 
25%  Feb  2S 
.04  Jaa  13 
50    Jan  31 

5  Jan  19 
12%  Jan  15 
11%  Jan  15 

4%  Feb  27 

33  Feb    5 
7%  Feb  29 

29     Jan     5 

1  Jan  3 
1138  Jan  10 
18  Feb  C 
40%  Jan  17 
85  Jan  13 
2034  Jan  15 

234  Jan  2 
.80  Jan  2 
32%  Feb    1 

4i"  Feb  15 
10%  Feb    S 

7%  Feb  13 

234  Jan  3 
2338  Jan  29 

2  Jan  2 
50%  Jan  39 
18%  Jan  29 

3%  Feb    8 

584  Jan    3 

2234  Feb    1 

5%  Jan  30 

4%  Jan    5 

2%  Jan    2 

44     Jan  31 

106    Jan  15 

15%  Mch  2n 

73%  Jan  29 

10%  Jan  29 

1     Jan  31 

9     Jan  31 

.60     Feb    1 

24     Feb    1 

2%  Feb  21 

20    Jan  31 

5    Jan  15 

3%  Jan    2 

34  Jan  31 
47     Jan  10 

2%  Jan  2 
1434  Feb  21 
52i"  Jan  29 

4%  Mch2l 

5%  Jan  25 
9434  Jan  29 

134  Jan    5 


Hig'test. 


10S%Meh21 

104%  Feb    7 

222%  J    :.    I 

134%  Jan  29 

218     Jan     4 

1001"  Jan     a 

29  <  1  Feb  2: 

13     Jan  21 

771"  Feb  20 

12%  Jan 

57     Jan 

Jan  19 

Feb  19 

Jan  18 

Jan  26 

Feb    1 

91%  Jan    « 

145     Feb  27 

23%  Jan    8 

83     Feb  2  S 


170 
111 
272 
128 
1751 


140%  Mch  6 
143  Jan  2  4 
212%  Jan  29 
187     Jan  31 

70     Jan  £4 
1731"  Jan    2 

92%  Feb    8 
164     Jan  1 

88 's  Feb  2 
103%  Mch  1 


03%  Jan     2 

105     Mch  22 

5%  Jan  16 

17%  Jan  10 

12878  Mch 22 

122%  Mch  22 

148%  Mc  1 

30     Mch  22 

94      Men  21, 

81-%  Mch  20 

1021"  Mch  19 

9      Feb  14 

20     Jan  18 

100%  Feb  29 

16%  Jan  27 

2991"  Feb    1 

1671"  Mch  15 

94     Mch  16 

98%  Feb  19 

225     Jaa  lb 

Jan  20 

J  1  a  18 

Mch  21 

Mch  14 

Mch  20 

Jan  30 

Mch  16 

103%  Mch   6 

32    Jan  10 

30     Jan  13 

187%  Mch 20 

53%  Mch  13 

29     Feb 

6934  Jan    3 

113%Mch21 


4 
105 
100 
164 

90 
162 

17 


■J  7 

2 

122 

1  15 

l    8 

v 

1' 


.'1 

21 
18 


20 


8  Mch 
67  Jan 
44%  Jan 
78%  Mch 
28%  Mch 

5     Mch 
%  Jan 

9  Jan 
5     Feb 

'  Jan 
2s%  Mch 
t  8%  Mch 
470  Mch 
23  Jan 
27%  Jan  2 
.09  Jan  1 
GO     Mch  2 

61"  Mch  2 
1 ;     Jan 
14%  Mch 

434  Jan  0 
3934  Mch  22 
9%6  Jan  22 
3534  Feb  14 

1%  Mch  7 
101"  Mch  E 
21%  Jan  24 
45  Feb  21 
87%  Mch  i 
29-%  Mch    :, 

3%  Feb  IS 

134  Jan  10 
3834Moh2i 

534  Jan  U 
13%  Mch    1 

9%  Jan  4 
11%  Feb  27 
26     Jan     2 . 

3%  Jan  20 
01  Mch--: 
20%  Mch  22' 

534  Mch    0 

8%  Mch  IS 
31%  Mch  22 

7%  Jan  2 
e6  i  Jan  11 

8%  Feb  29 
51%  Mch  5 
US  Mch  22. 
16%  l?eb  m 
82  Men  22 
19%  Jan     . 

2  "  Mch  8 
1278  Mch  1 
.85  Jan  l< 
31%  Mch   5 

4  ,;  .Ian  13 
,   I  ta     2 

6%  Jan  17  • 

414  Feb  17 
4  >  1  V.eh-'l 
4S78  \A  :h2£ 
3"i;Feb  9 
17i"  Jan  2 
59%  Mch  21 

5%  Jan  2U 

734  Mch    1 
116     Mch    5 

3%  Mch    4. 


Hinge   lor    1'ievious 
Year  1911. 


/      M.    I 


llf/'ll   ■' 


100%    Sep 

101     Sep 

219      Apr 

124'"  Sep 

i    :  '  Feb 

'     •  Oct 

292      Mch 

12      Sep 

70      Oct 

6     Feb 

38%  Jan 


150 
1-07 
235 
125 
1171c 

s; 

135 
13 


Apr 
Mch 
Jan 
Apr 
•Jan 
Feb 
Sep 
Apr 


ii!/ 14  Sep 
13J  Jan 
210  Jan 
183     Men 

32  Jan 
1531"  Sep 

90  "Mch 
150     Mch 

85  Sep 
10J     Aui! 


i  I 
105  ' 

-.2  , 
IS  lij 
21'S 

)-..  \ 

u 

70'  1 
13 

6> 
1/1 


J'ne 
J  tie 
Feb 
•  %-ue 

'"I' 

Feb 

•• 

h 

,i  lie 

JIC 

J.'iy 

Dec 
11  ,:■  J'jy 
27j  .,  nu 
130     Jan 

1  U  1      Uet 

'.<  .':•  Jni' 

215     Jan 

24     One 


101 18  )M-b 
142      Mch 


Ml 
]  :;■.) 

45 
1921 

951, 


.V'V 
Nov 

Dec 

J'ly 

May 


40 
1.9 


Sep 

Jan 

.j    j   Alii 

12%  Aug 

112     Sep 

11134  Jan 

131%  Aug 

26  a  Dec 

85%  Oct 

77%  Dec 

99     Dec 

738  Dec 

14%  Nov 

145%  Jan 

/%  Jan 

275     Sep 

142     Sep 

Si'%  Jan 

93     Dec 

211     Jan 

3     Oct 

Oct 

Nov 

Jan 

i  J'ly 

Sep 
Jan 


103 

101 

13? 
0234 

153 

3-12 
9734  Sep 
29  Sep 
27  Mch 
ftl78  Dec 
40%  Aug 
26%  Sep 
50     Oct 

103%  Sep 


4    Sep 

2%  Oct 

21     Aug 

4434  Sep 

19%  Oct 

1%  Dec 

.30     Oct 

334  Aui 

3     Nov 

14      Aug 


45     Sep 

300     Sep 

8     Aug 

16%  Sep 

03      Nov 

40%  Sep 

3     Feb 

8%  Aug 

51 "  Aug 

338  Sep 

:  6    Aug 

5%o  Oct 

1 ;      Sep 

•%  Sep 

5%  Oct 

iu%  May 

sl%  Sep 

1U"  Aug 

-  s  Oct 

i"  Nov 

:  2    Aug 

3      Aug 

6%  Apr 

■'Ji  Aue 

20      Feb 

16%  Sep 

1%  Nov 

36     Apr 

15     Sep 

-■     Aug 

16%  Dec 

20     Sep 

33.1  AU4 

35s  Dec 

50     Jan 

34%  Sep 

-1     Sep 

65     Sep 

12     Sep 

34  Aor 

7     Oct 

i"Dcc 

2.)     Oct 

r2is  Oct 

20     Sep 

2%  Oct 

134  Sep 

oU'%  Sep 

■;.">%  Au» 

1'  j  Nov 

y34  Jan 

3S     Sep 

1      AU(f 

334  Nov 

74      Nov 

,30     Nov 


164%  Dec 
93  Mch 
LO      Jan 


6334 

105 1.1 
61" 

19% 
122 
120% 
153% 

3bi4 

901" 

81  " 
100!" 

11 

26 
1591" 

12 
297 
lu/% 

9S34 

98% 
205 

4% 
119 
1161" 
1651" 

7334 
163 

15 
104 

30 

31 
197% 

5S% 

29% 

82% 
120% 


Dec 

Mch 

Jan 

Jan 

Feb 

Mav 

J'ne 

Mch 

J'ne 

Nov 

Dec 

May 

Jan 

J  ne 

May 

Dec 

May 

Aug 

Oct 

Aug 

Jan 

Mch 

Men 

Dec 

Nov 

Jan 

May 

J'ne 

Jan 

Jlv 

J'ly 

Feb 

Jan 

Feb 

Feb 


7%  J'ne 

11     J'ne 

44%  Dec 

71%  J'ne 

30%  J  ne 

2l>io  Dec 

.75      Mav 

15%  Mav 

oi"  Jan 

23%  Dec 


0334 
545 
19 
271" 
15 
09% 

7 
14% 
14 

8% 
43% 

8% 
311" 

2 
IS 

'H" 

91 

23 
7% 
334 

49 
6 

11% 
Sli) 

3%, 

24  S 

•"2 

57 

21% 
4% 

11% 

36% 
■J-i- 
J" 
3% 

49 
12) 

70 
19 

1% 
12% 

l%o 

42% 
8% 

52 

51" 
4% 

■i     'S 

4JU 
31. 

20 

57% 

4% 
91; 
122 


Dec 
Jan 
Dec 
Dec 
J'ne 
Feb 
Dec 
J-U-* 
J'ne 
Feb 
J'ne 
Dec 
Dec 
Feb 
J'ne 

Dec 
J'ne 
Dec 
Jan 
.1  ne 
J  ne 
Jan 
Dec 
J'ne 
Dec 
Dec 
Jaa 
Dec 
J'ne 
Aor 
Feb 
J'ne 
J'ne 
J  ne 
J'ly 
J'ne 
Jan 

Dec" 

Dec 

J'ne 

Feb 

May 

Jan 

J'ne 

Jan 

Dec 

May 

J  no 

J'ne 

J'no 

J'ne 

Dec 

Dec 

Feb 

Feb 

Fob 


1  .-,  :■ 


.11.  r,  ;jus. 


Mar.  23  1913-1 


Boston  Bond  Record 


819 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week   Ending  March  22 


Am  Agrlcul  Chem  Is-  5s___1928 
Am  Telep  ft  Tel  coll  tr  4s.  .1929 

Convertible  4s 1936 

Am  Writ  Paper  lsts  f  5s  g_. 1919 

Am  Zinc  L  ft  S  deb  6s. 1915 

Aria  Com  Cop  1st  6s  ctfs  of  dep 
Atoh  Top  ft  S  Fe  sen  g  4s__1995 

Adjustment  g  4s July  1995 

Stamped    ..July  1995 

r>o-year  oonv  4s .1955 

10-year  eonv  5s 1917 

Att  Gulf  &  W  I  SS  Lines  5s. 1959 

Boston  Elev  30-yr  g  4s 1935 

Boston  ft  Lowell  4s 1916 

Boston  ft  Maine  4  Hs 1944 

Improvement  4s 1937 

Plain  4s 1942 

Bur  ft  Mo  Rlv  cons  6s 1916 

Oedar  Kap  ft  Mo  R  1st  7s. .1916 

Cent  Vermt  1st  s  4s May  1920 

0  B  ft  Q  Iowa  Dlv  1st  5s 1919 

Iowa  Dlv  1st  4s 191U 

Debenture    5s 1913 

Denver  Kxten  4s 1922 

Nebraska  Exten  4s 1927 

B  &S  Wsi  4s 1921 

Illinois  Div  3  Hs 194b 

Ohic  Jet  Ry  &  Stk  Yds  5s. .1915 
Coll  trust  refunding  sr  4s. 1940 

8h  Milw  ft  St  P  Dub  D  6S..1920 
h  M  &  St  P  Wis  V  div  6S..1920 

Ch  ft  No  Mich  1st  gu  5s 1931 

Ohic  ft  W  Mich  gen  5s 1921 

Concord  ft  Mont  cons  4s 1920 

Oudahy  Pack  (The)  lsts  5s  1924 

Current  River  1st  5s 1926 

Dot  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  lstsf  5s 1940 

Fltchburg  4s 1915 

4s 1927 

Fremt  Elk  ft  Mo  V  1st  6s 1933 

Unstamped  1st  6s 1933 


A-0 

Li 

j-j 

M-N 

A-0 

Nov 
U-N 
J  I) 
Jll 
J-J 
M-N 
J-J 
J-J 
F-A 
F-A 
J-J 
«-N 
Q-F 
A-0 
A-0 

n-N 

F-A 

>\  -N 
H-S 
J-J 
J  J 
A-O 
J-J 
J    J 

n-N 

J-D 
J-D 
M-N 
A-O 

A-O 

n-N 

n-s 

M-S 
A-0 
A-0 


Price 

Friday 
March  22 

Bid         /!%-< 

102%  Sale 

M     Sale 

1  l.M4  1101 1 


109    Sale 
59%  Sale 

99l4  Sale 
91  01-14 
91       OR, 


67    Sale 


10318 


an?  92 


10034  IOII4 

99U  ... 

"9954 1  m 

87    Sale 

1013sSale 

89      9014 


95      99 

99     1001« 


100     . 
85%. 


Rctngt  or 
Last  Sale 

IjOu>  High 

102%  1025s 

9078  91% 

11514  11..; 

OS*!  Oct  '11 
109  109 

591 2         5912 
9914         991 
91%MchT2 

9li4Mch'i:: 
107  Dec '11 
110%  Men 'li 
66S4  671 
95%  Feb  12 
IOOI4  Slch'09. 
104l9Oct  'OS 


95  Feb  "12 
10234  Dec  '11 
lll%Sep  '11 

9178Mch'12 

U03  (Jet  '07 

99     Feb '11 

101  101 
9978Feb  '12 
98%  Mch '12 
99i8Feb  '11 
87  87 

10118  10138 
8912         89l» 

114    Jan  '11 

113%  Feb  11 
99    Jan  '12 

100  100 

97%Sep  '11 

IOOI4  Aug  'OS 

102  Feb  12 
86l4Feb  '12 
99  99 

103%  Apr  '05 

96  Apr  "08 
128  J'ly  '11 
127  127 


33^ 

No 

42 

153 

2 


71 


Range 
Since 
Jan.  1. 

Low     H  igi. 

101%  K)234 

90%    '.ill, 

10834  115% 


103      109 
54       61 
99       9934 
91%    92% 
91i4    91% 


66I2    68I4 
95       951g 


95       95 


J'2    9214 


101     10112 
99%  100 
98%    98% 


87       873. 

10034  10134 

89l2    91 


99       99 
100     101 


9914  103 
S6I4    86I4 
9834    99I4 


1|  127     1271; 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  March  22 


General  Motors  1st  5-yr  6S.1915 
3t  Nor  C  B  ft  Q  coll  tr  4s. .1921 

-Registered    4s w 1921 

Illinois  Steel  deben  5s 1913 

la  Falls  ft  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  ft  Spr  1st  5s 1925 

Kan  C  Ft  Scott  ft  Mem  6s.. 1928 
KanC  M  ft  B  sen  4s. 1934 

Assented  income  5s 1934 

Kan  C  ft  M  Ry  ft  Br  1st  5s. 1929 
Marq  Hough  ft  Ont  1st  Os.,19 

Mass  Gas  4  J^s 1929 

Mich  Telephone  1st  5s 1917 

New  En?  Cotton  Yarn  5s. .1929 
New  En?  Tel.ph  5s. 1915 

5s... 1916 

New  Ensland  cons  s  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  ft  H  con  deb  3  Hs.l95u 

Conv  deb  6s 1948 

Old  Colony  sold  4s. 1924 

Oreson  Ry  &  Nav  con  s  4s. 19 16 

Ores  Sh  Line  1st  s  6s 1822 

Psre  Marquette  deb  s  63 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5S..1952 

Seattle  Elec  lsts  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  s  5s 1929 

Torrlnston  1st  s  5s 1918 

Union  Pac  RR  ft  1  sr  s  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  sens  f  4  ^s... 1923 

Debenture    4^s ..1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold4Hs... 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  ft  Tel  5s 1932 

Wisconsin  Cent  1st  sen  4s_.1949 


3  s 


A-0 
J-J 
Q  J 
A-O 
A-0 
A-O 

n-N 

n-  s 

M-S 
A-0 
A-O 
J-J 
J  J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


m  1       as/.- 

100%  Sale 

96i4  Sale 

9634  Sale 


97       99 
117     H7I4 

92% 

86     Sale 
102i2  Sale 


98       9614 
"9634  Sale" 


.  105% 


963s    96% 
957g    9618 


IOOI4  Sale 


W'eeh'. 
Raw/i  tr 
Last  Sals 

!sn<<  ll:r;h 

9'.)14  Feb  '12 

9684         97 

961a         96% 

100%      1001 

117      Apr  '08 

97     Feb  '  1 

117.         117% 

92%  Mch  12 

85  86 

102%       102% 

115    J'neos 

9812         98% 

99%  May'll 

96%  971s 

101%  Mch  Tl 

100l2Sep  '08 

'J97sJan  '12 


75 

9214 
132 
101 

.is  "■, 
11334 

95 
103 

701) 
IO4I4 

8  -'  1 

97 

9984 

100% 

103ls 
'.15% 
96% 

10234 
99% 

IOOI4 
981 
9S12 

190 
93% 


Dec    11 
Mch'12 

132 
Apr  '09 
Sep  '0. 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  TO 
Mch'12 

90 

Apr  'o; 

Feb  '12 

100% 

Dec  '11 

9  3% 

961? 

10234 

Sep   11 

Feb  '12 

Apr  Ti; 

Nov'll 

100% 

Feb   12 


3 


i\o 

"71 
38 

5 


17 


18 


10 


37 


lianijc 
Since 
Jan.  1. 

IjOW  High 
99U , 99L 
9B34  98l2 
«.)612    97% 

10()18  10O34 


'.17        97 

117      LI7I3 

92        '.):.'% 

85       89 

10212  10212 


98       99% 


96%    9834 


9934    99% 


921 


4     9-'J8 

1313413212 


U334ll.j34 
95       95 


104     10412 
S312    90 


993,,    9»34 
1001 2  100.% 


9.5%    96% 
9534    9612 
101% 104 


IOOI4  IOOI4 


9912  10012 
93%    935g 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds. 


No  price  Friday:  latent  Did  and  asked.      H  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per    Centum    Pricos 


Saturday 

March  16 

* 

109 

11434  11434 

IOI4 

10% 

6234 

63 

•I27I4  12812 

23 

23 

4512 

4534 

*1914 

19=6 

* 

2 

4412 

4412 

42 

4214 

♦  12 

I2I4 

56 

56 

22 

23U 

62 

64 

*612 

7I4 

29 

29 

88 

8834 

8H4 

8H4 

1H2 

11% 

29 

29 

6113io  6115ig 

54l2 

5434 

1838 

18% 

23 

23% 

7734     * 

7uie 

734 

7% 

50l4 

50i4 

8812 

8812 

Monday 

March  18 

*108 

109 

*1141-> 

115 

10% 

10l2 

6314 

63l4 

*-_. 

128 

23 

23 

*45% 

46 

*193g 

1934 

*__ 

2 

*4414 

4434 

4134 

42 

*12 

1214 

5534 

553; 

2012 

2214 

61 

62 

"29" 

29  ~ 

88 

88 

81% 

81% 

11U 

11% 

28?8 

29 

61"l6 

62 

54U 

541" 

I8I4 

18% 

23 

23% 

77%     7715i6 

7  13-16    8 

4978 

5014 

88 

88I4 

Tuesday 

March  19 

* 

110 

11434   11434 

*10% 

10% 

63 

63 

128 

128 

23 

23 

4512 

451" 

*1914 

19% 

2 

2 

*4414 

4434 

4178 

4214 

*12 

121,, 

5534 

553., 

22 

22 

6278 

63 

612 

61" 

*2834 

291" 

88 

88 

81%  82 

1-16 

11U 

ill4 

2834 

28% 

6178 

62 

*54 

541? 

ISI4 

18-% 

23 

23 

78% 

781? 

7% 

8 

50 

50 

8S% 

88% 

Wednesday 

March  20 

109 

109 

11412 

1141" 

103g 

10% 

63 

63 

*128 

128% 

*23 

23I4 

4512 

451« 

*19% 

19l2 

2 

2 

*44% 



42 

42I4 

12% 

12% 

55% 

56-% 

21U 

22 

6212 

6314 

"28% 

28U 

87% 

88 

81%  82 

1-16 

11% 

IU4 

2S12 

29 

62    02 

7-16 

*5H4 

54U 

ISI4 

I8I4 

23 

23% 

7812 

7914 

715i,j 

7^,6 

50 

50% 

88I4 

88% 

Thursday 

March  21 

10834  10834 

*114 

115 

* 

10% 

62% 

621; 

128 

1281- 

23I4 

241- 

46 

46% 

*19% 

19% 

* 

2 

44% 

4434 

42% 

42% 

*12% 

12% 

5614 

5634 

21% 

22 

62% 

62% 

6% 

6% 

*29 

291'- 

87% 

87% 

82% 

83 

11% 

ill? 

29 

29 

62% 

62% 

5438 

54% 

18% 

18% 

*23 

231,, 

79 

79'i« 

7% 

7% 

50 

50 

88% 

8834 

Friday 
March  22. 


*I08l2  109 
*114  11434 
10%  IOI4 
63  6378 
*128  128% 
2438  24% 
46%  4634 
19%     19% 


*2  2% 

*44%  4434 

42  42% 

*12  12% 

56  56% 

22  22 

6234  63 
*6%      7 

2919  29% 

877g  88% 
833ie  83% 

11%  12 

29  29% 

62%  62% 

54%  5438 

18%  18% 

2234  23 

79'ie  799io 
7%       8 

50  5014 

88%  88% 


Sola 

0}  the 
Week 
Shares 


200 

108 
2,020 
1,522 

234 
2,083 
1.520 

300 


15 

47 
2,118 
10 
4,420 
3.610 
1,915 
35 

441 

557 
1,030 
2,005 

935 
1,870 

820 
2,664 
2,809 
10,631 
3,784 
2,851 
1,138 


ACTIVE   STOCKS 

(For  Bonds  and  Inactive 
Slocks  see  below) 


Baltimore 
Con  Gas  Et  L  ft  Pow.100 

Do       pret    100 

Houston    Oil  tr  ctfs. .100 

Do       pref  tr  ctfs.  100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre£ 100 

United  Ry  ft  Electric.   50 

Philadelphia 

Amerloan  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storase  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs. 100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  ft  Nav  tr  ctfs..   50 

Lehish  Valley.. 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  EIec||._  25 
Phil  R  T  vot  tr  ctfs..   50 

Readlns 50 

Tonopah  Minins 1 

Union  Traction 50 

Union  Gas  Impt 50 


Range  Since 
January  1 


Lowest 


96     Jan    3 

101     Jan    2 

8%  Jan    3 

5334  Jan  25 

127     Feb  28 

22%Mch   7 

45%Mchll 

18%  Jan    2 


2  Feb  9 
44%  Mch  7 
41%Mch  2 
117sFeb  2 
5234  Jan  16 
20  Mch  9 
60     Mch   9 

6U  Mch  1 
27%  Jan  3 
877gMch20 
78%  Feb    5 

8%  Jan  3 
23  Jan  12 
tilhe  Jan  27 
50%  Jan  11 
16?g  Jan  2 
2234  Mch  22 
74%  Jan  11 

634Jan  11 
4934  Feb  28 
86%  Jan    9 


Highest 


111  Mch  4 
115  Mch  7 
1078  Feb  14 
64  Mch  5 
128%  Jan  17 
25  Jan  26 
49  Jan  9 
21     Feb    1 


7  Jan  10 
45%  Feb  1 
44%  Feb  2 
12%  Jan  29 
563.i  Mch  21 
33%  Jan  3 
73  Jan  3 
8>ig  Jan  8 
30  Feb  23 
90%  Jan  3 
9278  Jan  16 
12  Mch  13 
29%  Mch  22 
62%  Mch  21 
56%  Feb  16 
I834  Jan  25 
243g  Jan  25 

79%o  Jan  22 

8  Mch  18 
52%  Jan  26 
89     Mch  15 


Range  jor  Previous 
Year  (1911) 


Lowest 


64  Jan 

89  Jan 

7  Mch 

45  Feb 

121  Jan 

20  Jan 

33  Jan 
16%  Jan 


5     Nov 

42  Jan 
40%  Sep 
11%  Jan 
48%  Jan 
28%  Aug 
68     Aug 

658  Dec 
21%  Sep 
83%  J'ne 
7534  Sep 

6%  Jan 
18%  Jan 
5935  Sop 
48%  Sep 
15%  Nov 
17  Apr 
6615io  Sep 

5%  J'iy 

43  Jan 
84%  Sep 


Hijhcsi 


95%  Deo 
101  Sep 
10  Aug 
79  J'ly 
13034  j'ne 
27  J'ne 
60     NOV 

19%  J'ly 


17%  Jan 
46%  Not 
4834  Feb 
12%  Jan 
56%  J'ne 
39%  Oct 
8378  Jan 

9%  Jan 

32     Feb 

98    Jan 

93%8  Deo 

9%  Oct 
253S  Oct 
65  Feb 
59%  J'ne 
18  J'ly 
24%  Aufc 

8034  Feb 
8%  Jan 

5234  Aug 

893S  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  ft  Coke..  100 

Preferred 100 

ConsolTracof  N  J 100 

Germantown  Pass 50 

Huntinston  ft  B  T 50 

Preferred 50 

Indiana  Union  Tr loo 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  &  Chem. 50 

Interstate  Rys,  pref 10 

Kentucky  Securities..  100 

•  Preferred 100 

Keystone  Telep  vtc 50 

Preferred . 50 

Keystone  Watch  Case. 100 

Lit  Brothers 10 

Little  SchuylkUl 50 

Minehlll  ft  Schuyl  H  .50 
Nat  Gas  Elec  Lt  ft  Po.100 

Preferred 100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred  ._  100 

Phlla  Co  (Pitts)  pref. 1. 50 
Phil  German  ft  Norrls..50 

Phlla  Traction 50 

Railways   General 10 

Tonopah  Belmont  Dev  1 
United  Cos  of  N  J..  100 
United  Trac  Pitts  pref. 50 
Virginia  Ry  ft  Pow 100 

Preferred 100 

Warwick  Iron  &  Steel  10 
Washlngton-Va  Ry...l00 

Preferred 100 

Welsbach   Co 100 

West  Jersey  ft  Sea  Sh..50 
Westmoreland  Coal.  50 
Wilkes  Gm  ft  Eleo.""l00 
York    Railway 5C 

Preferred ^50 


Bid 

Ask 
1% 

1 

791. 

79  " 
761» 

80 
80 

120 

213S 

21% 

81" 

16 

"60  " 

"96  ~ 

I60" 

~60" 
20 
70 



124 

124% 

100 

44 
150% 

83% 

"44% 
"83% 

10% 

10% 

46 

87 

10 

54% 

75 


32 


39 

11 
5434 

'39% 


10% 
3234 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

XYltBTCSl' 

Alt  ft  L  V  Elec  4  ^s'33F-A 
Am  Gas  ft  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Elec  ret  5s  1938  .M-S 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998.Q-F 
Choc  ft  Me  1st  5s  1949.J-J 
Ch  Ok  ft  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  "33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  ft  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.J-J 
Gen  Asphalt  5s  191 6. M-S 
Indlanap  Ry  4s  1933.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Ks  '14..Q-J 
Gen  M  4  Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso1  6s  1923 J-D 

Consol  4  Hs  1923 J-D 

Annuity  6s J-D 

Gen  cons  48  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  ft  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  ft  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col!  tr  5s"49  M-S 

Con  ft  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  ft  E  gen  M  5s  g  '20.A-O 

Gen  M  4s  g  1920. ..A-O 


Bid 

Ask 

92 

87 

"86"34 
95% 



116% 

103% 



88% 



"83" 
6438 

95 

83% 

6458 

70 

70% 



104 
109% 

"98% 

116% 
"98"% 



100 

98% 



"92"" 

103% 
97'" 

103% 
8134 

"92"l"2 
104 

97% 
10334 

82 

100% 
100% 

PHILADELPHIA 


Ph  ft  Read  2d  5s  1933  A-O 
Ex  Imp  M  4S  1947.A-0 
Termina  5s  g  1941. Q-F 
P  W  ft  B  col  tr  4s  '21..  J-J 
Read  Trac  1st  6s  '33..J-J 
Roch  Ry  ft  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

sf  5s  1926 M-N 

Welsbach  s  f  5s  1930. .J-D 
Wll-B  G&E  con  5s'55_J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  ft  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  ft  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 
Prices  an  all  "and 

itltCTCSt** 

Bait  City  3  Hs  1930... J-J 
4s  1954-1955. ..Various 
5s    1916. M-N 

Anacostia  ft  Potom  5s  A-0 
AtCoast  L  conv  deb  4sM-N 
Att  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  Indcbt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  ft  C  1st  1  Ms  '53  F-A 
Bait  Trac  1st  5s  '29. .M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  ft  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


Bid 

Asl: 

100% 
IO634 

up" 

9934 
125 
101% 
102 

95 

77 

8234 
90% 

961^ 

77% 

83 

90% 

94% 

267 

270 
150 

1 
24% 
46 

2% 
2434 
463.1 

103 

10314 

'oT" 

"97% 

— 



BALTIMORE 


0  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  lit  5s'23  J-J 
Chas  Ry  G  ft  El  5s  '99  M-S 
City  ft  Sub  1st  5s  1923  J-D 
City  ft  Sub(Was)lst  5s  '48 
Coal  ft  C  Ry  1st  5s  '19  A-O 
Coal  ft  I  Ry  1st  ?s  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 

Consol  Gas  5s  1939 J-D 

Gen   4  Ms   19o4 A-O 

Cons  G  E  ft  P  4Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  ft  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  s  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  ft  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s' 53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  ft  O  P  1st  5s" 38 M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  1925.A-0 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997.. J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla  ft  West  5..  '34  A-O 
Scab  Air  L  4s  1950. ..A-O 

Adjust  5s   1949 F-A 

Seab  ft  Roan  5s  1926. .J-J 

South  Bound  1st  5s._A-0 

U  El  L&P  1st  4  Hs'29  Al-N 

Un  Ry  ft  El  1st  4s  '19  M-S 

Income   4s    1949. ..J-D 

Funding  5s  1936. ..J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  >er  3-4-5s  1921. M-S 

5th  series  5s  1926. .M-s 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-Bs  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wll  ft  Weld  5s  1935. _.J-vJ 


Bid 


95 

103" 

93 

1011 


95 

S.'.l  , 
643S 


87 


Asl 


96 
106 


95 


109 

98 

89% 
101% 

109% 
98U 
90 

106 

106% 

37 
101"% 

38 
107% 

76 

"89% 

104  " 

76% 
99 



no 

8734 

'88"" 

9538 
85% 

1'S 


111 


?BW  and  aiked;  no  Mies  on  this  day.      U  Ex-dlv. ft  rights.       fl$lSpald.      t$13V4pald. 


820 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


[mrestnxenl  and  ^aitoad  Intelligence* 


r 


RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returoM 
•an  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  twa 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary] 
■tatement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  NOi  Tex  Pac 
N  O  &  Nor  East 
Al  &  Vicksburg.. 
Vicks  Shrev&  Pac 
Ala  Term  &  North 

Ann  Arbor 

Atch  Topeka  &  S  Fc 
Atlanta  Burn  &  At 
Atlantic  Coast  Line 
0  Baltimore  &  Ohio. 

B  <>;  O  C  i  Ter  K 
Bangor  &  Aroostook 
Boston  &  Maine 
Bridgetou  &  Saco  R 
Buff  Roch  &  Pittsb 
Buffalo  &  Susq... 
Canadian  Northern 
Canadian  Pacific. 
Central  of  Georgia. 
Central  of  New  Jer 
Central  Vermont.. 
Ches  &  Ohio  Lines - 
Chicago  &  Alton 
Chic  Burl  &  Quincy 
V  Chic  Great  West 
Chic  Ind  &  Louisv 
Chic  Memph  &  Guli 
Chic  Mllw  &  St  Paul 

Ch  Mil  &  Pug  Sd 
eChic  &  North  West 
«Chic  St  Paul  41  &  O 
ChicT  H  &  S  E... 
Cin  Ham  &  Dayto 
Colorado  Midland.. 
6  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 
Cuba  Railroad. 
Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific 
Denver  N  W  &  Pac 
'Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
!  Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atl 
j  El  Paso  &  Sou  West 

Erie  ._ 

'Falrchild  &  N  E... 

Fonda  Johns  &  Glov 

i  Georgia    Railroad.. 

Grand  Trunk  Syst.  . 

Grand  Trk  West 

Det  Gt  Hav  &  Mil 

Canada  Atlantic 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

.Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway- 
Mineral  Range 

Minn  &  St  Louis- .1 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  Division/ 

Mississippi  Central. 

«  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.J. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

•  NYC  &HudRlv. 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Centra:  . 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

■     Pitts  &  Lake  Erie 

N  Y  Chio  &  St  L. 

'    Tol  &  Ohio  Cent. I 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week,  or 
Month. 


Current 
Year. 


February 
February 
February  . 
January 
1st  wk  Mch 
fanuary 
1st  wk  Mch 
January  __ 
February  . 
January  .. 
lanuary  __ 
fanuary  ._ 
January  .. 
2d  wk  Mch 
January  ._ 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
January 
January 
2d  wk  Mch 
d  wk  Mch 
January  .. 
2d  wk  Mch 
2d  wk  Mch 
January  __ 
January  .. 
January  .. 
January  .. 
January  _. 
January  .. 
fanuary  __ 
January  .. 
2d  wk  Mch 
January  .. 
January  _. 
January  .. 
January  __ 
January  .. 
2d  wk  Mch 
January  . 
2d  wk  Feb 
2d  wk  Mch 
2d  wk  Mch 
January  .. 
2d  wk  Mch 

January  

January  .. 

January  

January  __ 
January  _. 
d  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
February  . 
January  .. 
January  .. 
February  _ 
2d  wk  Mch 
2d  wk  Mch 
January  __ 
February  _ 
ith  wk  Jan 
February  . 
January  _. 
January  .. 
January  __ 
w  t  Mch 
February  .. 
January  _. 
January  ._ 
3d  wk  Feb 
d  wk  Mch 
1st  wk  Mch 

2d  wk  Mch 

January  ._ 
d  wk  Mch 
1st  wk  Mch 
January  .. 
2d  wk  Mch 
2d  wk  Mch 
December.. 
January  _. 
January  ._ 
January  __ 

January  

January  ._ 
January  __ 
January  _. 
January  _. 
January  .. 
January  _. 

January  

January  __ 
January  __ 
January  __ 


334.589 

140.141 

128.979 

14.858 

39.965 

S. 333. 26 

66,326 

2.737.997 

6.802.614 

110.121 

283.1 -So 

3,297,744 

3,28  1 

212,805 

201,136 

336,500 

2,333,000 

302,400 

2,303,370 

286,014 

705,081 

332,882 

6,509,074 

278,711 

111,152 

19,765 

256,349 

931,238 

5,007,161 

1,109,296 

177,955 

720,428 

135,738 

249,670 

16,470 

22,931 

368,472 

1.697.169 

2,822,894 

362.700 

327.197 

19,935 

44,213 

25,305 

107,301 

59,697 

685,226 

4,215,898 

2,172 

66,651 

273,087 

901,358 

121.496 

33,749 

38,367 

4,216,452 

177,833 

566,839 

4,681,091 

160,000 

141.957 

231.529 

791,361 

53,346 

2,968,954 

37,720 

125,246 

106,999 

1,12  ,330 

14,179 

731,622 

26,611 

162,200 

16,868 

143.063 

431,290 

71,537 

447,071 

994.000 

974,602 

890,774 

6,100 

4,737 

125,520 

163,446 

8,147,264 

3,847,877 

425,765 

328,184 

2,388,902 

2,244,664 

230,953 

92,215 

1,232,863 

883,694 

397,520 

20219901 


Previous 
Year. 


S 

297,472 

138,310 

112,404 

12,277 

34,773 

,528,246 
61,959 

,700,486 

,913,433 
106.213 
278,256 

,870,566 
3,888 
174,988 
178,971 
253,900 

,899,000 
298,600 

,294,549 
301,251 
544,231 
282,331 

,621,904 

281,561 

116,763 

19,135 

,736.624 
991,071 

,526,612 

,239,412 
146,919 
756,517 
139.996 
271,235 
12,26  I 
20,907 
315,784 

,572,611 

,877,512 
375,600 


July  1  to  Latest  Date. 


Current 
Year. 


13,406 

27,578 

26,328 
154,909 

52,182 

638,381 

4,206, 552 

1,909 

67.541 
302.390 
865,280 
129,993 

35,910 

37.949 
3,572,001 
176,676 
464.794 
4,832,222 
152,000 
204,127 
233,930 
749,938 

58,323 
2,026,36; 

37,760 
121,394 

98,926 
1,065,770 

14,552 
741.033 

29,968 
176,000 

15,410 
161,383 

389,509 

78,056 

486  147 

973,000 

1.127,811 

1,312,590 

3,198 

9,282 

136,987 

170,630 

7,787,084 

3,716,506 

450,609 

310,642 

2,364.920 

2,344,881 

306,128 

99.608 

1,014,696 

891.009 

338,879 

19624  902 


$ 

2,550 

1,16: 

1,019 

96 

1,477 

63,270 

2,291 

18,534 

60,295 

924 

1,776 

27.337 

35 

6,846 

1,465 

13.415 

S3, 095 

10,224 

17,940 

2,431 

23,707 

10,701 

52.479 

9,119 

4,510 

162 

37,600 

9,355 

45,651 

9.242 

1,136 

6,056 

1,197 

10,396 

112 

183 

1,951 

12,831 

21,997 

16,623 

3,261 

818 

1,319 

825 

4.530 

2,193 

4,270 

34,235 

15 

564 

2,049 

34,289 

4,546 

1,574 

1.424 

44,640, 

1,173 

4,453 

39,427, 

7,608 

5,989, 

1,962 

6,395 

1,090 

25,667 

317 

800, 

758 

39,685 

113 

6,331 

261 

5,281 

538 

5,428, 


95-1 
,556 
064 
836 
464 
,046 
,877 
,583 
120 
020 
,760 
,275 
504 
196 
924 
,500 
.148 
.278 
,076 
,265 
,056 
,339 
,774 
,979 
,578 
,306 
,903 
,106 
,088 
.953 
,161 
,347 
,334 
,305 
,653 
,618 
,137 
,086 
,210 
,715 
,369 
,024 
,988 
,865 
,703 
,321 
,450 
,491 
,012 
,047 
,209 
,930 
,299 
,482 
090 
917 
730 
042 
038 
710 
278 
386 
225 
008 
250 
501 
365 
506 
954 
502 
225 
892 
100 
244 
002 


Previous 
Year. 


18.440,568 

524,451 

20  877,474 

38,044,857 

7.057,712 

43,933,597 

242.074 

33.953 

965,257 

1.125,873 

63,293,463 

29,463,831 

3.322,417 

2.277,949 

18,493.977 

18,250,694 

1,884,958 

800.207 

9.604,126 

6,749,896 

3,227,893 

157369  414 


1 
31 

4 

1 

1 
11. 

1. 

4 
42 

6, 

6 

1 

6 

1, 
2  l 


S 

,457,848 
,247,146 
,061,724 
70,017 
,362,406 
,204,572 
909,387 
,623,470 
.323,126 
904,192 
,952,621 
9011,3  IS 
32,072 
,715,396 
,373.959 
,159,600 
,312,857 
,572,055 
,345,065 
,345,823 
,279,425 
,505,834 
,883,165 
,020,040 
,314,230 
97.230 
259,014 
,504,572 
273,594 
192,844 
309,534 
,761,403 
250,563 
,982,006 
98,520 
210,142 
577,719 
334,677 
412,330 
821,103 

73Y208 
349,688 
838,637 
227,488 
222,473 
291.337 
802.949 
14,044 
564,338 
946.118 
2o2,891 
235,235 
425,444 
285,918 
681,413 
189.252 
669,405 
548,857 
716,289 
253.447 
929,497 
970,437 
169,028 
247,129 
292,725 
844,429 
741,580 
" 01,070 
109,125 
919,658 
262,002 
491,100 
536.446 
071,037 


15,685,647 

546.270 

21,460.506 

6,896,567 

7.115,921 

44,933,949 

236,514 

43,626 

973,953 

1,084,420 

60,724,763 

29.423,589 

3,393,052 

2.124.551 

18,072,331 

18,586,617 

2,250,438 

803.918 

9,783,772 

6,680,362 

3,263,179 

155106  576 


ROADS. 


N  Y  N  H  &  II  rtf.. 
N  Y  Ont  &  West... 
N  Y  Susq  &,  West.. 
Norfolk  Southern.. 
Norfolk  &  Western  . 

North  rn  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR_. 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  Cin  Ch&St  L 

Vandalia     

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Raleigh  &  Southp't 

Reading  Company- 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos... 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 
/Chic  &  East  111. 
Total  all  lines... 
St  L  Rock  Mt  &P_. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West- 
Virginian  

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


January  _. 
January  . 
January  . 
January  _, 
January  .. 
January  _. 
January  _. 
January  _. 
January  .. 
January  _. 
January  .. 
January  .. 
January  .. 
January  _. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  _. 

January  .. 
Jauuary  .. 
January  .. 
February  . 
December. 

January  .. 
January  .. 
January  .. 
January  .. 
December. 
2d  wk  Mch 
January 
January 
January 
January 
January 
January 
January 
2d  wk  Mch 
January 
2d  wk  Mch 
January  . 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
1st  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
January  .. 
2d  wk  Mch 
2d  wk  Mch 
January  .. 
January  __ 
January  __ 
January  .. 
January  .. 
January  .. 
February  . 
January  . 
February 


Current 
Year. 


4,883 
649 
319 
233 

2,938 

3,918 
530 

12730 
9 
231 
666 
4 
225 
955 

1,436 
319 

3,886, 
358. 

3,204 
848, 


,604 
,183 
,062 
,349 
,261 
,672 
,848 
390 
526 
,480 
,358 
817 
254 
508 
741 
687 
505 
949 
825 
990 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitti  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacliic 


17415.239 
8,390,717 
25805  057 
1,048,236 
14,094 


Previous 
Year. 


$ 
4,777 

681 

315 

225 
2,931 
4,254 

537 

12369 

12 

232 

637 
6 

239 
1,034 
1,441 

316 
3,683 

"95 
3.112 

824 


,720 
841 
,310 
,960 
,038 
916 
135 
831 
.914 
,945 
069 
224 
.612 
,674 
,442 
,926 
.507 
,477 
,714 
,524 


July  1  to  Latest  Dot*. 


Current 
Year. 


5 
g 

i 
22 

38 

4 
94 


17101,106 
8,099.171 
25200  278 
1,103,331 
14,641 


3,762,591 

4,235,798 

7,998,389 

197,440 

77,774 

6.::33 

4,703.629 

235,756 

118,175 

3,337,276 

1,226.227 

4,563,503 

220,714 

227,000 

690,713 

503,5111 

10005151 

1,251,834 

216,775 

167,586 

85,218 

44,094 

1,944 

278,179 

6,696 

23,669 

89,677 

8,640 

5,781,538 

151,674 

411.319 

2,060,365 

523,364 

577,138 

25,706 

771,472 


,710.073 

,416,577 

,126,650 

181,401 

75,930 

I  .757 

,326,807 

228,841 

137.702 

,612,999 

,258,924 

,S71,923 

197.833 

234,000 

647,421 

501,818 

,989,086 

,184,778 

234,020 

112,176 

72  226 

46',977 

2,327 

260,050 

7,303 

21,978 

81,517 

7.228 

,309,716 

136,075 

316.234 

,367,495 

568,618 

447,229 

28,918 

911,321 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jna 

Jan 

Jan 

Jan 

Deo  1 

Jan   1 

Jan   1 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Dec 

to  Jan 

to  Mch 


$ 
846 
,426 
,322 
.827 
,923 
,398 
,605 
,942 
177 
.731 
.500 
90 
,953 
,493 
,231 
,979 
,357 
.045 
,703 
,049 


605 
517 
,012 
633 
835 
442 
636 
121 
813 
528 
713 
074 
283 
662 
646 
967 
685 
454 
145 
321 


Previous 
Year. 


$ 

,142,941 
,659,243 

205,602 
,658,312 
,425,659 
,733.467 
,907.852 

268.256 

177,659 
,869.460 

102,181 
87,884 
,013,651 
,695,032 
,400,580 
,874,105 
,086,539 
,121,448 
,985,417 
,476.969 


130485.154  136026.250 
66,783,324  68,068,037 


203268  481 

11,299,160 

87,516 

27,045.278 

22,066,194 

49,111,472 

1,366,842 

562,141 

360,433 

38,839,411 

2,078,640 

961,341 

25,534,497 

9,381,434 

34,915,931 

1.134,488 

8,771,149 

5,073,140 

15,842,656 

79,074,510 

47,756,773 

8,038,787 

6,747,977 

3,353,727 

1,690,959 

74,735 

12,539,181 

57,451 

920,039 

2,816,923 

59,128 

52,826,083 

1,016,934 

2.767,728 

17,342,886 

4,186,897 

5,135.899 

216,104 

6,855,292 


Current 
Year. 


S 
,697,169 
,147,264 
847,877 
425,765 
328,184 
,388,902 
,244,664 
230,953 

92,215 
,232,863 
883,694 
397,520 
,219,901 
,780,390 
9,526 
231,480 
666,358 
4,817 
225,254 
955,598 
,436,741 
319,687 
886,505 
358,949 
,204,825 
848.990 
,415,239 
,390,717 
,805,957 

77,774 
235,756 
,333,506 


04094290 
10,816  265 
80,208 

26,763,370 

20,182,750 

46,946,119 

1,274,380 

554,060 

410,300 

41,844,690 

2,092,331 

1,057,313 

26,333,518 

9,287,942 

35,671,462 

1,317,226 

8,905,779 

4,761.071 

15,151,965 

81,126.803 

43,225,781 

7,792,652 

6,642,423 

3,238,658 

1,684,891 

67,107 

11,932,617 

49,735 

929,271 

2,685,460 

50,712 

56,135,133 

813,451 

2,090,867 

18,238,764 

4,344,709 

4,595,784 

197,664 

7,592,661 


Previous 
Year. 


1,572,611 

7,787,084 

3,716,506 

450,609 

310,642 

2,364,920 

2,344,881 

306,128 

99,608 

1,014.696 

891,009 

338.879 

19,624,96a 

12,359,831 

12,914 

232,945 

637,067 

6,224 

239,612 

1,034,674 

1,441.442 

316,926 

3,683,507 

395,477 

3,112,714 

824.524 

17.101.106 

8,099,171 

25,200,278 

75,930 

228,841. 

2,987,489 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

% 

$ 

$ 

Mileage.  Cur.Yr. 

Prev.Yr. 

3 

S 

$ 

1st  week  Jan 

(42  roads) 

11,753,095 

11,634,037 

+  119.058 

1.04 

May 243,170 

239.357 

229.642,771 

234,339,874 

—4,697,103 

2.00 

Sd    week  Jan 

(42  roads) 

11,097,198 

11.903,148 

— 805,950 

6.44 

240.012 

231,697,053 

238.156,755 

— 6.459,702 

2.71 

8d    week  Jan 

(37  roads) 

11.570,415 

12,036,782 

— 466,367 

3.89 

July 244.508 

240,088 

231.688,006 

233.169,887 

— 1,481,881 

0.65 

4th  week  Jan 

(44  roads) 

20.138,140 

17.936.265 

+  2,200,875 

12.27 

August 244,531 

240.170 

253,043.102 

254.886,944 

— 1,843.842 

0.72 

1st  week  Feb 

(39  roads) 

13,109,182 

11,938,471 

+  1.170,711 

9.81 

September. .245,494 

240.825 

257,256,762 

256,748,775 

+  507,987 

0.1S 

2d    week  Feb 

(40  roads) 

13,233.646 

12,630,319 

+  603,327 

4.78 

Ootober    ...245,633 

241,321 

266,004,129 

263,637,356 

+  2,426,773 

0.92 

3d    week  Feb 

(42  roads) 

13,450,409 

12,651,965 

+  798,444 

6.31 

November  ..234,209 

231.563 

241,343,763 

243.111.388 

— 1,767,625 

0.72 

4th  week  Feb 

(43  roads) 

14,943,017 

12.852,001 

+  2,091.016 

16.27 

December  ..238,561 

235,685 

233,614,912 

232.275.177 

+  1.339,735 

0.67 

1st  week  Mch 

(43  roads) 

13,281,812 

12,534,803 

+  747,009 

5.06 

January    ...237,888 

234.402 

210,704,771 

213.145.078 

— 2,440,307 

1.14 

Sd    week  Mch 

(37  roads) 

12,351,489 

11,811,975 

+  539,514 

4.44 

February   ..  87,683 

86.159 

61,178.619 

54,956.719 

+  6.221,900  11.  S3 

a  Mexican  currency,  b  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911;  in  1910  these  returni 
are  Included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
pf  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter- State  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute  and  Evan*1 
yllle  &  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of 
ICason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  tin 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  March.  The  table  covers  37  roads  and  shows  4.44% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  week  of  March. 

1912. 

1911. 

Increase. 

Decrease. 

Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern. .    — 

85.218 

212,805 

336.500 

2,333,000 

302,400 

705,081 

332,882 

278,711 

111,152 

167,586 

249,670 

362,700 

25.305 

44,212 

59,697 

901,358 

160,000 

141,957 

1,120,330 

16,868 

461,290 

447.071 

216.775 

890,774 

6,100 

6,233 

227,000 

503,511 

1,251,834 

1,944 

278,179 

23,669 

89,677 

$ 

72.226 

174,988 

253,900 

1,899,000 

298,600 

544,231 

282,331 

281,561 

116,763 

112,176 

271,235 

375,600 

26,328 

27,578 

52,182 

865,280 

152.000 

204,127 

1,065,770 

15,410 

389,509 

486,147 

234,020 

1,312,590 

3,198 

8,757 

234,000 

501,818 

1,184,778 

2,327 

260,050 

21,978 

81,517 

$ 

12,992 

37,817 

82,600 

434,000 

3,800 

160,850 

50,551 

55,410 

16,634 
7,515 

36,078 

8,000 

54,560 

1,458 

71,781 

2,902 

1,693 
67,056 

18.129 
1,691 
8,160 

$ 

Chicago  Great  Western _   - 

Chicago  Indianapolis  &  Loulsv. 
Clnc  New  Orl  &  Texas  Pacific. . 
Colorado   &  Southern 

2,850 
5.611 

21,565 

Denver  &  Rio  Grande 

12,900 
1,023 

Detroit  Toledo  &  Iron  ton . 

Duluth  South  Shore  &  Atlantic- 
Grand  Trunk  of  Canada ] 

Grand  Trunk  Western .\ 

Detroit  Grand  Haven  &  Milw  | 

Canada  Atlantic-    J 

International  &  Great  Northern 

Interoceanlc  of  Mexico. .      

Louisville  &  Nashville — 

62,170 

Minneapolis  St  Paul  &  S  S  M..1 
Chicago  Division         -        --J 
Missouri  Kansas  &  Texas   . 
Mobile  &  Ohio -- 

39,076 
17,245 

National  Rvs  of  Mexico.- 

Nevada-California-Oregon 

Rio  Grande  Southern        .      

St  Louis  Southwestern       - 

421,816 

2,524 
7,000 

Southern  Railway.          

Tenn  Alabama  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western   . 

Toledo  St  Lcuis  &  Western 

383 

Total   (37  roads)    

Net  increase  (4.44%) 

12,351,489 

11,811,975 

1,133,677 
539,514 

594,163 

For  the  first  week  of  March  our  final  statement  covers  43 
roads  and  shows  5.96%  increase  in  the  aggregate  over  the 
same  week  last  year. 


First  week  of  March. 

1912. 

1911. 

Inrcease. 

Decrease. 

Previously  reported  (37  roads). 

Chicago  &  Alton 

Georgia  Southern  &  Florida 

International  &  Great  Northern 

Nevada-California-Oregon 

Tennessee  Alabama  &  Georgia . 
Toledo  St  Louis  &  Western 

5 

12,716,774 

285,849 

44,094 

156,000 

6,932 

1,786 

70,377 

$ 

12,017,491 

246,696 

46,977 

154,000 

2,376 

2,327 

64,936 

$ 

1,010,037 
39,153 

2,000 
4,556 

"  5~,441 

$ 
310,754 

2,883 
541 

Total  (43  roads) _. 

13,281,812 

12,534,803 

1,061,187 
747,009 

314,178 

Net  increase  (5.96%) 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section  or  supplement  which  accompanies  to- 
day's issue  of  the  "Chronicle,"  we  give  the  January  figures 
of  earnings  of  all  steam  railroads  which  make  it  a  practice  to 
issue  monthly  returns  or  are  required  to  do  so  by  the  Inter- 
State  Commerce  Commission.  The  reader  is  referred  to 
that  Supplement  for  full  details  regarding  the  January  results 
for  all  the  separate  companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings  Section" 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year  Year. 

$  $  $  $ 

Baltimore   &  Ohio Feb   6,802,614      5,913,433      1.573.693      1,465,756 

July   1   to  Feb  29 60,295.120   59,323,126    17.735,515   15,968,474 

Greenwich  &  Johnsonville.b — 

Oct     1   to  Dec  31 34,234  25,253  19,962  14,923 

July  1   to  Dec  31 56,094  58,533  26,005  33,744 

Jan    1  to  Dec  31 115,045  120,853  53,465  65,071 

Kansas  City  Southern. b-Feb       791,361  749,938  265,709  228,307 

July  1   to  Feb  29 6,395,225  6,970,437  2,123,090  2,532,042 

Lehigh  Valley.b Feb   2,968,954  2,626,363  846,716  772,629 

July   1   to  Feb  29 25,667,256  24,247,129  8,418,374  8,484,129 

Pere  Marquette. b Feb   1,048,236  1,103,331  def59,446  31,197 

July   1    to  Feb  29 11,299,160  10,816,265  2,326.324  2,248,932 

a  Net  earnings  here  given  arc  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

INDUSTRIAL  COMPANIES. 

Atlantic  City  Elect Feb  30,596  25,377  13,001  9,541 

Jan    1    to   Feb  29 61,516  53.522  28,122  21,943 

Canton  Electric Feb  30,495  27,055  15,873  15,500 

Jan   1   to  Feb  29 66,341  55,269  37,001  30,989 

Keystone  Tel  &  Tel.a... Feb  97,103  94,484  48,912  47,826 

Jan   1   to  Feb  29 195,017  190,575  97,609  95,582 

Kings  Co  El  Lt  &Pow_a.Feb  447,070  386,373  178,995  153,864 

Jan   1    to   Feb   29 946,048  828,797  397,280  343,182 

Muncle  Electric Feb  32,044  28,343  13,707  9,788 

Jan    1    to   Feb   29 65,869  56,920  27,830  19,712 

Rockford  Electric Feb  37,722  33,825  17,273  13,201 

Jan   1    to   Feb   29 77,544  71,281  37,082  28,362 

Scranton  Electric Feb  70,089  63,598  38,845  35,922 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                          Year.  Year.             Year.             Year. 

$  $                     $                     $ 
Greenwich  &  Johnsonville — 

Oct     1   to  Dec  31 8,619  12,646         £12,053            £2,424 

■July  1   to  Dec  31 15,759  25,157         2:12,662            29,248 

Jan    1   to  Dec  31 39,468  51,338         £17,068         £15,289 

Pere   Marquette Feb       394 ,909  367,504vdef520,714ydef446,267 

July   1   to  Feb  29 3,134,765  2,899,701r/df  1239, 838ydf  1081,738 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Companies.                         Year.            Year.            Year.  Year. 

v                            $                       $  $ 

Atlantic  City  Electric.    .Feb           8,800              6,830              4,201  2,711 

Jan    1    to   Feb   29 17,665            13,467            10,557  8,476 

Canton  Electric Feb           4,757             4,293           11,116  11,207 

Jan   1   to  Feb  29 9,513             8,657           27,488  22.332 

Keystone  Tel  &  Tel Feb         24,988           24,267           23,924  23,559 

Jan    1    to   Feb   29 50.120            48,705            47,489  46,877 

Kings  Co  Elec  Lt  &  Pow. Feb         72,236           64,736       £111,385  £94,754 

Jan   1   to  Feb  29 144,472         129,472       £262,246  £224,619 

Muncic  Electric Feb           6,333              4,929              7,374  4,859 

Jan   1   to  Feb  29 12,631              9,949           15,205  9,763 

Rockford  Electric Feb           7,841              7,014              9,432  6,187 

Jan    1    to   Feb   29 15,683            14,027            21,399  14,335 

Scranton  Electric Feb         12.317           11,506           26,528  24,416 

x  After  allowing  for  other  Income  received. 

V  After  allowing  for  outside  oper.,  hire  of  equip,  and  other  income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  StRy 
Bklyn  Rap  Tran  Sys 
Cape  Breton  Elec  Co 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 
Central  Pcnn  Trac 
Chattanooga  Ry  &  Lt 
Clev  Painesv  &  E'n 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 

Dallas  Elect  Corp 

Detroit  United  Ry_.  _ 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Eec  Co  .. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric . 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  IslTrac. 
N  Y  &  Queens  Couny 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)  . 
Paducah  Trac&Lt  Co 
Pensacola  Electric  Co 
Phlla  Rapid  Trans  Co 
Port  (Ore)  Ry.L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR_ 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.H 

Heat  &  Power  Co. 
Sao  Paulo  Tr,  L  &  P. 

Savannah  Elec  Co 

Seattle  Electric  Co 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co. . 
Third  Avenue  (Rec) . 
Toronto  Railway  Co. 
Tri-City  Ry  &  Lt  Co_ 
Twln  City  Rap  Tran . 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramway. . 

London  Gcn'l  Bus. 

Union  (Rec) 

UnionRy,G&ECo(Ill) 
United  Rvs  of  St  L._ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)  _  _ 
Youngst  &  Ohio  Riv 


Latest  Gross  Earnings. 


Week  or 
Month. 


February  . 
February  . 
February  . 
January  .. 
January  .. 
January  .. 
January  .. 
December 
January  .. 
February  _ 
December 
February  . 
•January  _. 
January  _. 
January  .. 
January  .  _ 
December 
January  .. 
4th  wk  Feb 
December 
January  .. 
January  __ 
January  .. 
January  _. 
December 
January  . 
February 
Wk  Mch  1 7 

January  ._ 
January  .. 
January  ._ 

January 

December 
January  .. 
January  .. 
December 
December 
December.. 
December 
January  .  _ 
January  . . 
December.. 
December 
December 
December 
February  . 
December.. 
February  _ 
January  .. 
December 
December.. 
January  . . 
January  ._ 
January  _  _ 
January  __ 
December 

January  .. 

February  . 
January  ._ 
January  ._ 
January  _. 
December 
December 
February   . 
December 
January  -. 
December 
December.. 
January  _. 
1st  wk  Mch 


Current    Previous 
Year.        Year 


Wk  Mch  16 
Wk  Mch  16 
WkMch  16 
WkMch  16 
December 
January  . . 
February  . 
January  _ . 
December 
January  . . 
December 
January  ._ 


$ 

350,535 

19,834 

120,640 

53,448 

12,161 

31,964 

7,163 

1920,274 

28,327 

33,427 

53,028 

67,076 

81.004 

22,907 

79,570 

44.316 

103,190 

135.170 

197,674 

52,940 

87,844 

191,036 

69,775 

58,700 

134,043 

146,007 

91,627 

49,102 


45 

22 

455 

616 

2845 

49 

87 

14 

1148 

466 

90 

417 

166 


486 
,125 
208 
704 


$ 

321,600 

16,67.7 

112,296 

45,176 

9,836 

28,499 

7,471 

1804,037 

27.443 

28,934 

50,180 

60,874 

73.533 

23,114 

80.107 

39.038 

103,508 

135.180 

164,097 

47,712 

84,196 

188,724 

61,769 

52,363 

113,208 

111,166 

1,836 

46,785 


38 

23 

386 

573. 


,096,2700 
878        S3 


153 
070 
685 
546 
333 
962 
135 


33,733 

28,131 

98,959 

11,969 

24,124 

198,209 

114.695 

4,253 

26,835 

22,261 

1808,472 

531,213 

135,075 

25,780 

1109,019 

91,701 

363,510 

58,359 

449,816 

77,260 

9,853 

16,926 

18,026 

60,751 

316,629 

264*,843 

146,459 


£1-1,200 

£12,347 

£5,584 

£42,549 

199,850 

313,721 

893.01!) 

671,393 

45,746 

35,509 

57,036 

17.258 


84 

13 

1116 

423 

80 

370 

161 

21~ 

24, 

85^ 

10, 

20 

172 

124 

3, 

24 

22 

1716, 

511, 

142, 

23, 


921 
256 
397 
971 
389 
765 
569 
211 
919 
524 
894 
125 
903 

452 
795 
605 
868 
873 
413 
009 
101 
296 
369 
946 
624 
251 
400 


Jan.  1  to  latest  date. 


Current 
Year. 


S 

724 

39 

246 

53 

12 

31 

7 

233 

28 

70 

638 

137 

81 

22 

79 

44 

1,409 

135 

1,545 

617 

87 

191 

69 

58 

1,606 

146 

189 

519 


,045 
,954 
,357 
448 
161 
,964 
,163 
,599 
,327 
341 
,063 
345 
004 
.907 
,570 
,316 
273 
170 
,182 
034 
844 
,036 
775 
,700 
382 
007 
075 
,931 


30 


999,575 

83,126 

282,356 

53.801 

478,728 

64,015 

;8,597 

14,057 

15,789 

53,224 

291,416 

242~461 

140,878 


£14,240 

£12,051 

£5,301 

£29,844 

172,758 

276,382 

863,990 

635,312 

41,941 

33,437 

52,375 

16,921 


45,486 

22,125 
455,208 
616,704 
,331,582 

49,87? 

87,153 
209,256 
656,723 
,038,691 
,121,205 
417,962 
166,135 
,380.909 
314,101 
389,168 
253,981 

23,473 
252,174 
407,598 
114,695 
123,087 
265,296 

22.261 
808,472 
531,213 
135.075 
362,033 


1,109,019 


Previous 
Year. 


S 

672,874 

34.269 

233,492 

45,176 

9,836 

28,499 

7,471 

,808,887 

27,443 

59,966 

435,266 

127,758 

73,533 

23.114 

80,107 

39,038 

,496,386 

135,188 

,367,444 

606,785 

84,196 

188,724 

61,769 

52,363 

,433,284 

111,166 

173,903 

505,204 


I'll 


38 

23 

386 

573 

349 

52, 

84 

207 

13,330 

4,694 

1,056 

370 

161 

6,099 

233 

370 

1.122 


194 
363 

58 
449 
937 
125 

34 
279 

60 
,680 
,851 
264 
39 


,242 
,510 
,359 
,816 
,466 
,663 
,926 
,730 
,751 
409 
541 
843 
,316 


£163,365 

£139,561 

£58,937 


2, 171,033 

313,721 

1,826,8  14 

071,393 

601,808 

35,509 

678,427 

17,258 


217 
358 
124 
110 
249 
22 
,716 
511 
142 
340 


921 
256 
,397 
,971 
,525 
765 
569 
547 
239 
392 
750 
125 
903 
234 
2  58 
677 
132 
790 
315 
684 
009 
570 
746 
369 
946 
624 
251 
485 


999,575 

174,114 

282,356 

53,801 

478,728 

845.062 

111,145 

28,641 

261,276 

53.224 

3,432,013 

4,377,116 

242,461 

1,328,615 


£156,280 

£130,782 
£57,886 


2.225,276 
276,382 

1.78  1.909 

635.312 

532,425 

33.437 

16.921 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


-Gross  Earnings- 


-Net  Earnings- 


Roads. 

Atlantic  Shore  Ry.b Feb 

Jan   1   to  Feb  29 

Aurora  Elgin  &  Chic. b. -Feb 
July  1  to  Feb     29 

Boston  Sub  Elect  Cos.a.Feb 
July  1  to  Feb  29 

Carolina  Power  &  IJght  Feb 
Jan  1   to  Feb  29 

Central  Penna  Tract Feb 

Jan    1   to   Feb  29 


Current 
Year. 

$ 

Previous 
Year. 

$ 

Current 

Year. 

$ 

Previous 

Year. 

$ 

19,834 
39,954 

16.677 
34,269 

1,065 
954 

780 
1,662 

120,640 
1,229,302 

112,296 
1,167,950 

43.917 
542,771 

36,385 
498,712 

58.969 
582,217 

53,621 
567,698 

11,896 
159,446 

6.176 
156,482 

33,427 
70,341 

28,934 
59,966 

12,025 
26,796 

11.289 
24,322 

67,076 
137,845 

60,874 
127,758 

19,825 
35,648 

1 1 ,678 
30,393 

832 
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Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                          Year.  Year.  Year.  Year. 

S  $  $  S 

ConimonwPR&LQficlDa  Jan       535,906  473,115  233,609  217,064 

Grand  Rapids  &  Ind. a- -Feb        91,627  81.S36  37,628  33,149 

Jan   1   to   Feb  29 189,075  173,903  80,416  74,180 

Illinois  Traction Jan       616.704  573,971  257,743  226,062 

Northern  Ohio  Tr  &Lt.a  Feb       198,209  172.413  78,654  67,545 

Jan   1   to   Feb   29 407,598  358,684  165,507  140,912 

Republic  Ry  &  Light. a.Jan       201,082  186,980  78,482  71,649 

St  JosRy  Lt  Ht  &  P.a-.Feb         91,701  83,126  39,856  34,491 

Jan    1    to    Feb    29 194,242  174,114  86,417  74,253 

Union  Ry  Gas  &  El  (111)  a  Jan      313,721  267,382  128,737  114,009 

United  Rvs  of  St  Louis.a  Feb       893,919  863,990  280,105  264,128 

Jan    1    to    Feb   29 1,826,814  1.784,909  576.587  557,799 

Virginia  Rv  &  Power  Co-Feb       352,728  322,263  164.382  141,287 

July   1   to  Feb  29 3,052,647  2.888,121  1,431,553  1,354,101 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

S  s  s  $ 

Aurora  Elgin  &  Chlcago-Feb        36,934  35.834  7,013  551 

July   1   to  Feb  29 293,403  272,745  249,368  225,967 

Boston  Sub  Elect  Cos... Feb         13,992  14,342  def2,096  def8,166 

July  1  to  Feb  29 113,906  113.543  45,540  42,939 

CommonwPR&L  (Mich)  Jan       115,651  100.112  117.958  116,952 

Grand  Rapids  &  Ind Feb         14,727  15,121  22,901  18,028 

Jan   1    to   Feb   29 29,518  30,222  50,898  43,958 

Northern  Ohio  Tr  &Lt._ Feb         43,821  14,367  34,833  23,188 

Jan  1   to   Feb  29 87,046  88,786  77,861  58,126 

Republic  Ry  &  Light. ..Jan         44,424  42,340  34,058  29,309 

St  JosRy  LtHt  &  Pow__  Feb         19.710  19,276  20,146  15,215 

Jan   1   to  Feb  29 39,335  38,569  47,082  35,684 

Union  Ry  Gas  &  El  (111)  .Jan         65,583  59,395  03,154  54,614 

United  Rys  of  St  Louis.  .Feb       225,652  230,689  Z57.791  Z36.732 

Jan   1   to  Feb  29 451,198  462,249  Z132.125  .rl02,969 

Virginia  Ry  &  Power Feb       118,558  113,340  a;50,445  x30,440 

July  1  to  Feb  29 945,239  934,279  .T533.738  Z439.469 


x  After  allowing  for  other  income  received. 

New   York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year  Year.  Year.  Year. 

$  s  $  $ 

Hudson  &  Manhattan.a-Dec       315,467  261,859  C184.380  C134.530 

July  1  to  Dec  31 1,537,061  1,294,631  853,438  661,279 

Interboro  R  T  (Sub)  _a--Dec   1,471,910  1,381,493  848,334  748,922 

July  1   to  Dec  31-_    ___    7,178,647  6,653,276  3,851,665  3,794,365 

Interboro  R  T  (Elev).a-Dec   1,373,186  1,378,896  655,143  640,344 

July  1   to   Dec  31 7,672,273  7,633,418  3,629,315  3,642,284 

Total  InterboroR  T_a-Dec  2,845,096  2,760,389  1,503,477  1,389,266 

July  1   to   Dec  31 14,850,920  14,287,244  7,480,980  7,436,649 

Brooklyn  Rap  Trans.a.-Dec  1,920.274  1,804,037  657,145  576,586 

July  1   to  Dec  31 12,120,552  11,428,481  4,470,215  4,262,171 

Metropolitan  Street.a--- Dec  1,148,685  1,116,919  285,378  267,742 

July  1  to  Dec  31 6,969,816  6,913,408  2,220,071  2,139,813 

Cent  Pk  N  &  E  River_a-Dec         55,028  50,180  gdef3,928  def2,322 

July  1  to  Dec  31 331,586  334,578  12,877  29,449 

Second  Avenue. a Dec        77,260  64,015  8,74333  def 7, 521 

July  1   to   Dec  31 512,798  465,394  127,133  61,067 

Third  Avenue.a Dec       316.629  291,416  117,049  122,208 

July  1  to  D<?c  31 1,901,440  1,784,195  878,587  779,991 

Dry  Dk  E  Bwy  &  Bat.a.Dec        52,940  49,712  def3,200  7,136 

July  1  to"  Dec  31 318,210  309.961  10.142  66,772 

42dSt  Man  &  St  N  Av.a.Dec        134,043  113,208  28,119  29,891 

July  1   to  Dec  31 853,594  768,881  283,658  263,302 

N  Y  City  Interboro_a-.-Dec        33,733  21,452  def3.136  2,820 

July  1   to   Dec  31 176,291  129,465  20,697  25,251 

Southern   Boulevard. a. -Dec          9,853  8,597  2,117  528 

July  1   to  Dec  31 68,398  61,174  21,577  16,454 

Union.a Dec       199,850  172,758  31,352  11,742 

July  1  to  Dec  31 1,299,668  1,187,431  318,160  304,575 

Westchester  Elect.a Dec         45.746  41,941  10,223  2,446 

July  1  to  Dec  31 326,928  302,323  85,215  71,053 

Yonkers-a Dec         57,036  52,375  6,805  1.773 

July  1   to  Dec  31 351,383  345,975  71,004  54,104 

Long  Island  Electric _a- -Dec         14,070  13,211  def2,298  def2,475 

July  1  to  Dec  31 117,109  121,920  16,216  28,965 

N  Y  &  Long  IslTract.a- Dec         28,131  24,795  2,243  9,191 

July  1   to   Dec  31 221,989  210,711  54,223  74,582 

N  Y  &  Queens.a Dec        98,959  85,605  defl4,950  defl9,872 

July  1  to  Dec  31 666,384  615,316  defl7,862  26,334 

Ocean  Electric  (L  I)  _a_- Dec          4,253  3,101  defl,475  def2,481 

July  1   to   Dec  31 87,318  76,282  35,821  35,561 

Conev  Island  &  Bklyn.a-Dec       103,190  103,508  20,783  19,226 

July   1   to   Dec  31 699,295  828,025  172,435  286,894 

Richmond  Lt  &  RR_a--Dec         25,780  23,400  3,144  20,900 

July  1  to  Dec  31 202,285  193,803  53,299  80,118 

Staten  Island  Mid.a Dec         18,026  15,789  2,871  3,113 

July  1  to  Dec  31 162,302  153,044  52,960  49,724 

a  Net  earnings  hare  given  are  after  deducting  taxes. 

c  Other  inc.  amounted  to  $81,983  in  Dec.  1911,  against  $68,695  in  1910. 


ANNUAL  REPORTSo 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Feb.  24.     The  next  will  appear  in  that  of  March  30. 

New  York  Central  &  Hudson  River  Railroad. 
(Report  for  Fiscal    Year  ending  Dec.   31    1911.) 

On  subsequent  pages  there  is  published  the  report  at 
length  and  also  the  balance  sheet. 

Below  is  given  a  four-year  comparison  of  the  traffic  sta- 
tistics, earnings,  expenses,  charges,  operations,  &c,  and 
balance  sheets  for  two  years: 


OPERATING  STATISTICS. 


Miles  operated 

'Equipment — 

Locomotives 

Passenger  cars 

Freight  cars 

Working  cars 

Operations — 

Pass,  carried  (No.) 

Pass,  car'd  1  mile  (No.) . 
Rev.  per  pass,  per  mile- 
Pass,  rev.  per  train  mile 
Tons  carried  (revenue)  _ 
Tons  car'd  1  mile  (rev.) . 

Rev.  per  ton  per  mile 

Frt.  rev.  per  train  mile- 
Tons  of  rev.  frt.  per  tr.  m 
Oper.  rev.  per  mile 


1911. 

3,790 

2,381 

2,464 

69,182 

4,294 

49.313,107 

1795954782 

1.768  CtS. 

SI. 51 

48,250,535 

9660523688 

0.633  CtS. 

$2.72 

430 

$27,427 


1910. 
3,785 

2,311 

2,142 

72,134 

3,909 

48,364,945 

1770667550 

1.750  cts. 

51.45 

47,086,839 

9276710584 

0.630  CtS. 

$2.63 

417 

$26,396 


1909. 
3,782 

2,305 

2,453 

65,838 

3,670 

45,845,068 

1658878092 

1.748  cts. 

$1.44 

44,171,954 

8629952658 

0.631  cts. 

$2.55 

404 

$24,637 


1908. 
3,781 

2,361 

2,414 

66,832 

3,505 

42,549,753 

1526259276 

1.743  cts. 

$1.39 

39,078,162 

7784641505 

0.624  cts. 

$2.40 

384 

$22,198 


"See  details  of  equipment  owned  and  leased  on  a  subsequent  page. 
INCOME  ACCOUNT. 


Operating  rcvenues- 


1911. 


1910. 


Freight $61,133,310  $58,411,234 


Passenger 31,759,238 

Mail,  express  and  misc.-     9,658,350 
Other  than  transp.  rev.     1,403,965 


30,992,856 
9,281,655 
1,222,733 


1909. 

$54,449,281 

29,001,911 

8,787,331 

933,337 


1908. 

$48,561,181 

26,608,766 

7,893,873 

863,534 


Total  operating  revs_$103,954,863   $99,908,478   $93,171,860  $83,927,354 

Operating  expenses — 
Maint.  of  way  &  structs-$13,723,709   $14,060,178 

Maint.   of  equipment 16,911,146      16,936,253 

Traffic  expenses 2,180,207        2,487,228 

Transportation  expenses  38,935,031     37,938,527 
General  expenses 2,722,485        2,656,901 


$11,494,023  $10,807,335 
15,421,648      12,991,416 

2,273,828  2,068,691 
33,309,315      33,456,743 

2,095,012        1,965,118 


Total  operating  exp_ .$74,472,578   $74,079,087  $64,593,826  $61,289,304 

P.  c.  of  exp.  to  revenues:          (71.63)             (74.15)  (69.33)  (73.03) 

Net  rev.  from  rail  oper _.$29.482, 285  $25,829,391  $28,578,034  $22,638,050 

Outside  operations — net  sur.321,476    def.118,778  sur.205,968  sur.136,121 


Total  net  revenue $29,803,760   $25,710,613   $28,784,002   $22,774,171 

Taxes  accrued 5,447,759        4,697,826        4,434,504        4,253,087 


Operating  income  _ 

Other  income — 

Joint  facilities  rents $1,754,125 

Miscellaneous   rents 

Divs.    on   stocks   owned 

or  controlled 

Int.  on  fund,  debt  owned 
Int.  on  other  securities. 

loans  and  accounts 

Miscellaneous  income 


.$24,356,001    $21,012,787   $24,349,498   $18,521,084 

$1 


309,580 

11,649,589 
489,987 

1,616,737 
416,162 


L.451,212      $1,274,627 
319,528  506,612 


11,150,916  7,692,498 

573,755  577,901 

1,595,601  1,080,595 

355,321  260,626 


$1,160,380 
880,223 

7.968,786 
499,493 

1,352,401 
750.713 


Gross  corporate  inc_-$40 

Deductions — 
Rentals  of  leased  lines .-$10 

Hire  of  equipment 1 

Int.  on  equip,  trust  ctfs. 

Joint  facilities  rents 

Miscellaneous   rents 

Interest  on  bonds 9 

Int.  on  3-yr.  notes 1 

Other  int.  and  miscell-. 

Eouipment  reserve 1 

Dividends (5)  1 1 

Approp.  for  add'ns&bett.     . 
Approp.  account  Grand 

Cent.  Terminal,  &c--  at 


592,181    $36,459,120   $35,742,357   $31,133,080 


036,832  $10,058,291 

151,065  972,557 

742,980  630,097 

556,026  538,132 

565,594  504,396 

162,020  9,162,020 

085,040  

760,551  304,955 

227,624  

,136,465(6)13,363,758 
924,914 


$9,943,577 

959,684 

548.948 

449,442 

83,057 

8,913,652 

l~,i48~57~7 

(5)  8,931 ",  600 


$9,708,045 

1,473,595 

586,545 

404,479 

6,159 

8,501,964 

1,376^416 

(5)8,931^666 


500,000 


Total  deductions $38,924,197   $36,459,120   $30,978,537   $30,988,203 

Surplus  for  the  year $1,607,984         $4,763,820         $144,877 


a  Appropriation  to  cover  replacement  value  of  abandoned  property, 
eluding  buildings  at  Grand  Central  Terminal,   &c. 

CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31. 


(For  details  of  1911  balance  sheet  see  a  subsequent  page.) 

1910.       I  1911.  l    hi, 

S  Liabilities —  £  § 

863  255,315,444  | Capital  stock... 222,72-1 .400  222,724,400 

900  4,900 


1911 
Assets S 

Road  &  equip't,261,883, 

Stock  controll;  d 
cos.,  pletigfd.llO, 205, 

Stock  prop.,&c, 

cos.,  unpleugedl  1,490, 

Fund,  debt  prop., 
&c,  cos.,  un- 
pledged       9,835, 

Other  investrn'ts  52,696 

Cash 10,714 

Secur.  in  treas. 

Marketable  sec.  28,831, 

Loans  &  bills  rec  33,684 

Car  mileage,  &c. 

(net).. 4,143 

Ag'ts  &  condnc  s     3 

Misc.   accounts.     6,734, 

Unmatured  Int., 

dlvs.  &  rents.     3,056 

Mat'l  &  supplies     8,713, 

Working  funds  & 

oth.  advances  19.301 

Special   deposits  1 

Items     in     sus- 
pense, &c 1.177 


970   109,920,970 
538     11,865,413 


220  9,771.328 

848  40,674,553 

189  6,777,901 
300 

273  27,681 

177  24,724,472 

761  3,226,410 

794  3.439,086 

4421  8,171,738 

> 
442J 

818  9,144,817 

324  17,396,767 

90S  3,223,067 

793  1,896,595 


Total  assets.. 566, 222 ,360  542,236.144 
-V.  94,  p.  768,  698. 


1911 

Liabilities — 
Capital  stock... 222, 724 
Consolidat'n  ctfs  4 

Funded  debt  (see 

■Ry.  &  Ind." 

Section)    255,064 

Equip,  trusts...  14,805 
3-yr.  gold  notes.  20,000 
Loans  &  bills  pay  1,390 
Net   traffic,   car 

mileage,    &c, 

balance 4,085,260 

Audited  vouchers 

and  wages...     6,470,977 
Matured  interest , 

divs.  &  rents.     3,722,185 
Working  adv'ces 

due  other  cos.  2,715 
Miscellaneous  _.  32 

Divs,  declared  & 

lnt.,&c,  accr'd  6,206 
Taxes  accrued . .  491 
Add'ns   through 

Income    4,857 

Other  reserves . .  112 
Profit  and  less . .    13,448 


S4.5  255,064,845 
763     16,033,388 

000        ...    

000  80,000 


5,381,212 

9,026,899 

3,883,590 

4,705.060 
24,761 

6,311,548 
1,800,258 

4,857,367 

12~,337",6i6 


174 
554 

210 
387 

367 
670 
668 


Tot.  Iiabilities566,222,360  542,236,144 


Lake    Shore    &    Michigan    Southern    Ry. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

On  subsequent  pages  is  published  the  report  at  length, 
also  the  comparative  income  account  for  two  years,  and 
the  balance  sheet,  &c. 

Below  are  given  comparative  statistics  and  income  account 
for  four  years  and  balance  sheets  for  two  years: 

OPERATING  STATISTICS. 

1911,       1910.       1909.       1908. 

Miles  operated 1,775  J        u.663  fcl.663  1,511 

'Equipment — 

Locomotives 1,001  ,    [949  893  921 

Passenger   cars 706  672  658  3                643 

Frelghtcars 50,816  51,046  39,937  40,561 

Working  cars 2,173  2,143  1,799  1.687 

Operations — 

Passengers  carried  (No.)  9,596,853  9,486,792  8,984,781  8,558,345 

Pass,  carried  1  rnile(No)  .601,792,335  596,583,766  558,647,351  491,518,018 

Rev.  per  pass,  per  mile.  1.886  cts.  1.866  cts.  1.818  ets.  1.846  cts. 

Pass.  rev.  per  train  mile  $1.66  $1.58  $1.67  $1.64 

Tons  freight  carried  (rev)  34,887,607  37,114,174  33.080.566  26.218,378 

Tons  fgt.  carr.  1  m. (rev. )5841012416  6243183597  5736452739  4851849036 

Rev.  per  ton  per  mile 0.532  cts.  0.523  cts.  0.518  cts.  0.516  cts 

Freight  rev.  per  train  m.  $3.38  $3.10  $3.24  $3.03 

No.  (rev.)  tons  per  tr.  m.  634.5  593.6  624.2  586.7 

Oper.  revenues  per  mile.  $27,239  $29,719  $29,121  $25,853 

*  See  details  of  equipment  leased  and  owned  on  a  subsequent  page. 
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INCOME  ACCOUNT. 
1911.  1910 


1909. 


1908. 


Freight $31,101,034    $32,646,530   $29,735,277   $25,038,104 


Passenger 

Mail,  express  and  misc. . 

Other  than  transport 'n. 


11. 350,090 

5.408,156 

501 ,1  I  I 


11,130,125 

5,142,630 
500,920 


10,154,220         9,073,669 
4  868.315        4,646,686 
353.185  308,482 


Total  operating  rcv-.$48,360,997  $19,420,211    $45,110,997  $39,066,941 

Expenses — 

Maint.  of  way  &  struc_.  $6,178,623  $7,549,661      $5,468,303     $4,796,284 

\Ialnt.  Of  equipment...  6,704,096  7.873,217        6,811,551        5,452,822 

Traffic  expenses 1,026,317  1.153.165        1,101,596            978.  >  in 

Transportation  expenses  16,245,052  17,442,858      13,914,957      13,280,087 

General   expenses 924,489  902,032            727,194            698,771 

•  Total  operating  exp.  .$31, 078, 578  $34,920,933   $28,023,661   $25,206,504 

P.  c.  of  exp.  to  revenues  (.4.26)  (70.66)             (62.12)             (64.521 

Net  rev.  from  rail  oper.  -  17,282.419  14,499,278      17,087,336      13,860,437 

Outside  oper. — net  def.  31,077  49,716              78,907                7,810 

Taxes  accrued 1,673,940  1,720,182        1,458,905        1,433,647 

Operating  income $15,577,402  $12,729,380   $15,549,524   $12,418,980 

Oilier  Income — 

Hire  of  equipment $157,556  $383,818 

Joint  facilities  rents 336,427  350,157 

Miscellaneous   rents 137,904  70,209 

Dividends  on  stocks 7,878,680  7,755,014 

Int.  on  funded  debt 288,624  164,947 

Int.  on  other  securities, 

loans  and  accounts 845,556  1,005,914 

Miscellaneous  income.-.  579,469  721,738 


381,596 

43,070 

4,550,200 

231,310 

1.268,721 
11,984 


289,976 

1  14,139 

,126,758 

241,091 

,321,966 
2,851 


Grosscorp.income---$25,801,618   $23,181,467  $22,036,411   S17, 516,061 


Deductions — 

Rentals  of  leased  lines.-  $2,531,082  $2,268,573     $1,858,691 

Hire  of  equipment 

Int.  on  equip,  trust  certs  842.994  542,596 

Joint  facilities  rents 449,679  336,968 

Miscellaneous   rents 5,174  8,123 

Interest  on  funded  debt-  5,724,812  5,454,783 

Other  interest 563,963  410,223 

Div.  on  guar,  stock 96.030  96,030 

Equipment  reserve 1,365,297         

Additions  &  betterm'ts-      

Additional  equipment..      

1910  installments  equip- 
ment trusts 1,365,297 

Other  deductions 49,252  277,136 

Dividends (18)8,903,970  (18)8903970 


,021 

309,332 

277,237 

5,051 

920,000 

75,182 

64,020 


1,263,186 


336,729 
(12)5935980 


$1,100,382 

601,200 

289,225 

245,348 

6,702 

5,920,000 

179,413 

64,020 

l"  ,433",  568 


(12)5935980 


Total  deductions $20,532,253   $19,663,699   $16,318,029   $15,775,841 

Surplus  for  the  year $5,269,365     $3,517,768     $5,718,382      $1,740,220 


CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31. 
[For  further  details  of  1911  balance  3heet  see  a  subsequent  page.] 


Assets  — 
Road  &  equip't.131 
Securs.  of  prop., 
&c,  cos. — un- 
pledged       12 

Misc.  Investm'ts 

Cash 12 

Marketable  sees.  107 
Loans  &  bills  ree  8 
•rrafflc&c.bals-  1 
Agents  &  conduc  1 
Material  &supp.  3 
HlsceUahe  >us  ..  8 
Advances  ..  1 
Other  deferred 
debit    items  __ 


1911. 

$ 
,078,914 


,751,222 

128.921 
,003,013 
,689,832 

008,121 

060,735 
,009,980 

519,173 
,027,655 


1910. 

s 

127,21     I 


6,976,222 

4,290,339 
97,632,  ..  1 

<■,<-■ 
2,663,283 
971,022 
4,250,203 
8,06 


968,289        1,271,913 


Total  1,240  27 3 .934,992 

—V.  94,  p.  768.   I 


Liabilities — 
immon  stock, 
•fceed  stk_ 

Funded  debt 

;  quipm'i  I    1 
Loans&  bills  pay 
Vouchs.&  wages 
Matured  Int., &c. 

'US  _. 

iured  Int., 

divs.  &  rents. 

Def.  credit  items 

Add'ns   through 

Income  . 
Profit  and  loss  . . 


1911 

S 

-533 

150.400 

17,772, 

I] 

4,819 

117 

4,407 

101 

S.S45 


500 
500 
000 
483 
2!  i) 
417 
401 
801 

820 

323 
623 


1910. 

49,46 

533,500 
0,000 
19,137,780 
10,20; 
6,441 
86.959 
273 

4,171,608 
364,134 

8,845,323 
29,721,219 


Total 


131,992 


Michigan  Central  RR. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
On  subsequent  pages  is  published  the  report  at  length, 
also  the  balance  sheet  and  various  tables  of  interest. 

Statistics. — Operations,   earnings,   charges,    &c,   and   the 
comparative   balance  sheets  were  as   follows: 

OPERATING     STATISTICS. 


1911. 

1910. 

1909. 

1908. 

Miles    operated   .-    

1.817 

1,803 

1,740 

1,740 

*  Equipment — 

Locomotives    

651 

637 

585 

544 

Passenger  equipment 

497 

473 

440 

436 

Freight  equipment     -    . 

2  1, 

24,993 

22,0  18 

22,366 

Working  equipment 

1,031 

0 

987 

980 

Operations — 

Passengers  carried 

5,935.585 

5.792.2  17 

o 

,435.032 

5,150,871 

Pass,  carried  1  mile 

383,674,018 

373, 162,351 

341 

,317,490 

309,18  !.!•.  i 

Rev.  per  pass,  per  mile. 

1.983  cts. 

1.983  cts. 

1 

.950  cts 

1.950  Cts. 

Revenuc  tons  moved 

18,728,753 

18,376,478 

16 

818.554 

14,347,464 

Rev.  tons  carried  1  mile. 

304462i,393 

3065015,640  2917241.949  2634120,022 

Rev.  per  ton  per  mile 

0.642  cts. 

0.629  cts. 

0 

026  CtS. 

0.608  Cts. 

Tons  of  rev.  fr't  per  tr.m 

424 

419 

406 

380 

Oper.  rev.  per  mile . 

$16,603 

$16,467 

$15,698 

$13,869 

*  For  details  of  equipment  owned  and  leased  see  a  su        [uei     page. 
INCOME    ACCOUNT. 


1911. 
Operating  Revenues —  $ 

Freight   . 19,538,684 

Passenger 7,507,052 

Mail,  exp.  &  miscell 2,726,830 

Other  than  transporta'n         291,924 


1910. 
$ 
19,282,288 
7,404,476 

2,085,429 
322,622 


1909.  1908. 

$  $ 

18,267,530  16.026,759 

6,055,699  6,030,419 

2,299,448  1,994,108 

192,790  170,793 


Total  oper.  revenue..   30,164,490     29,604,815     27,415,467 


Expenses — 

Maint.  of  way  &  struc.  3,549,205 

Maint.  of  equipment 3,800,772 

Traffic  expenses 783,599 

Transportation  expenses  12,049,103 

General   expenses 563,552 

Total  expenses 20,746,231 

P.  c.  exp.  to  revenue (68.78) 

Net  rev.  from  rail  oper..  9,418,259 

Outside  oper. — net sur.8,909 

Total  net  revenue 9,427,108 

Taxes  accrued    1,322.621 


Operating  income 

other  income — 

Joint  facilities  rents 

Miscellaneous   rents.. 

Dividends  on  stocks 

Interest  on  funded  debt. 
lut,     on     other    securs., 

loans  and  accounts 

Miscellaneous 


4,035,261 
4,124,366 

882, 15 J 
! 2, 023. 589 

563.,.     > 

21,628,906 

(72.84) 

8,065,909 

def. 56, 315 

8,009,594 
1.357,020 


3,458,165 

3,756,582 

777,668 

10,050.690 

156,423 

18,499.528 

(67.48) 

8,915,939 

def. 51, 152 

8.864.787 
1,121,532 


24,222,139 

131 

2,781,814 
3,009,143 

694,001 

9.844.525 
454,28  5 

16,783.708 

(69.29) 

7,438,371 

def. 19, 033 

7,419,338 
1,105,694 


8,104,547         6,652,574         7,743,255         6,313,644 


Deductions — 
Rentals  of  leased  lines. . 

Equipment  reserve 

Hire  o£  equipment 

Int.  on  equip,  tr.  ctfs 

Joint  facilities  rents 

Miscellaneous   rents 

Int.  on  funded  debt 

Other  interest 

Add'ns  &  betterments- . 
Additional  equipment- . 

Other  deductions 

Divs.  (2) ,  aggregat'g  6% 
1910  propor.  N.  Y.  Cent. 

Lines  equip,  trusts 

Total  deductions 

Surplus 


1911. 

$ 

1,605,414 

599,52  1 

652,736 

367,717 

583,552 

6,816 

2,543,999 

624,465 


1910. 
$ 
585,310 


1909. 

$ 
510,310 


1908. 

$ 
510,310 


1 


174,887 
1,124,280 


8,283,420 
992,084 


073,983 
261,524 
620,569 
6,069 
535,398 
746,368 


199,702 
1,124,280 

250,000 

7,403,203 
343,051 


714,641 
180,128 
516,401 
5,960 
2,451,584 
747,290 


548,925 

137,000 

1,124,280 


803,910 
214,402 
488,739 
0,712 
2,268,938 
841,896 
395,135 


1,124,280 


6,936,519 
1,748,217 


6,654,322 
502,840 


CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  3) 
[For  further  details  of  1911  balance  sheet  see  a  subsequent  page.] 


1911,  1910. 

■    .,  '  -                         S  s 

Road  Ac  enuipm't- 65, 527,985  64,807,028 

Can.  So.  Ry.  stock  5,444,000  5,444,000 
Securs.  affil.,  &c, 

cos  .—unpledged  1,595,192  1,595,192 

Other  investments  2,920,876  3,570,755 

Cash 3,311,257  3,528,716 

asury  stock.  _.  1,600 

Marketable  securs.         18,130 


Net  traffic, &c.,bals 

Agents  &  conduc. 

I  al  &  .supplies 

Miscellaneous 

Accrued  int.,  &c 
Advances,  &c._ 
Other  deferred  deb 
i  t  items . . 


..   1 


184,111 
,818,603 
,531,254 
,331,555 
258,619 
,192,913 


17,272 
790,318 
1,546,954 
2,540. 728 
1,734,078 
1,024,494 
9,459,372 


53,269     2,080,377 


Total 86,189, 

-V.  93,  p.  1787. 


70  98,160,284 


1911 

Liabilities —  $ 

Capital  stock 18,738,000  18 

Funded  debt 33,057,000  33 

Equipment  trusts.  7,612,055     8 
Loans  &  bills  pay.   4,000.000  18 
Vouchers  &  wages  3,582,66 
Matured  dividends, 

interest,  &c 42,878 

Miscellaneous 8>-i0,854 

Unmatured  inter't, 

divs.  &  rents...   1,096,349     1 
Replace't  reserves.      635,021 
Other  def'd  credil 

items 460,367 

Additions    through 

Income 3,750,123     3 

Profit  and  loss 11 ,228.0.3'.)     9 


•2 

1910. 

S 

7::s.i;(ni 

659,000 
211,  179 
1  15,384 

459, 5()i 

60,391 
766,730 

026,946 
289,  147 

112,508 

668,846 
051,952 


Total 86,189,370  98.160.284 


Cleveland  Cincinnati  Chicago  &  St.  Louis  Railway. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
On  subsequent  pages  is  published  the  report  at  length   and 

also  the  balance  sheet. 

Statistics. — Operations,    earnings,    charges,    &c,    and    the 

comparative  balance  sheets  were  as  follows: 

OPERATING  STATISTICS. 


1911. 

Miles    operated 2,011 

Tons  rev.  fr't  carried..   23.339,590 

Tons  carried  1  mile 3625367676 

Rev.  per  ton  per  mile 0.550  cts. 

Fr't  earns,  per  train  mile  $2  45 

Tons  rev.  fr't  per  tr.mile  445 

Passengers  carried 7,627,989 

Pass,  carried  1  mile 428,525,510 

Rev.  per  pass,  per  mile_     1.825  cts. 
Pass.  rev.  per  train  mile  $1  29 

Oper.  revenues  per  mile.         $15,128 

INCOME 

1911. 
Operating  Revenues —  $ 

Freight 19,933,296 

Passengers 7,819,255 

Mail,  express  &  miscell.      2,424,641 
Other  than  transporta'n        254,723 


1910. 

1,982 

22,929,632 

3650745652 

0.546  cts. 

$2  35 

431 

7,680,336 

435,177,884 

1.795  cts. 

$1   18 

$15,348 

ACCOUNT. 

1910. 

$ 

19,922,901 

7,812,012 

2,460,233 

227,859 


1909. 

1,982 

20,663,329 

3305984820 

0.544  cts. 

$2  34 

430 

7,134,685 

401,419,496 

1.786  cts. 

$1  20 

$13,953 

1909. 

$ 

17,975,353 

7,169.670 

2,257,171 

255,547 


1908.  £75 

1,982 

17,343,226 

2093648455 

0.566  cts. 

$2  17 

383 

6,686,809 

361,597,348 

1.837  cts. 

$1  18 

$12,230 

1908. 

$ 

15,250,361 

6,643,072 

2,136,172 

213,012 


Total  operating  rev..   30,431,915     30,423,005     27,657,741      24,242,617 


Expenses — 

Maint.  way  &  structures  3,370,476 

Maintenance  of  equip't.  4,972,330 

Traffic  expenses 912,751 

Transporta'n  expenses.-  12,293,691 

General  expenses 690,144 

Total  expenses 22,239,392 

P.  c.  exp.  to  revenue..  (73.08) 

Net  ODerating  revenue. .  8,192,523 

Outside  oper. — net  def  ..  46,087 

Taxes  accrued 1,062,512 


3,934,281 

5,177,765 

998,697 

12,724,100 

660,777 

23,495,620 

(77.23) 

6,927,385 

98.182 

949,548 


3,159,609 
4,652,610 

914,505 
10,434,270 

550,501 

19,711,495 

(71.27) 

7,946,246 

56,538 

878,328 


2,817,641 
3,848,424 

825,258 
10,307,469 

534,658 

18,333,451 

(76.52) 

5,909,166 

17,474 

829,008 


7,083,924        5,879,655        7,011,380        5,062,684 


319,640 

207,988 

72,765 

46,120 


329,150 

203,603 

141,504 

45,160 


309,155 

132,490 

98,275' 

44,260 


290,920 

125,700 

57,333 

43,420 


Operating  income 

Other  Income — 

Joint  facilities  rents 

■Hancous   rents 

Dividends  on  stocks 

Interest  on  funded  debt- 
Int.  on  oth.  securs.  Joans 

and  accounts 

Miscellaneous  income 

Gross  corporate  income 

Deductions — 
Rentals  of  leased  lines.  . 

Hire  of  equipment 

Int.  on  equip,  tr.  ctfs.. 

Other  interest 

Equipment  reserve 

Joint  facilities  rents 

Miscellaneous   rents 

Int.  on  funded  debt 

Propor'n  loss  oper.  Cent. 

Ind.  Ry 

Disc't  on  deb.  bonds 

Miscellaneous 

Pref.  dividend  (5%) 

Common  div.  (2%) 

Total    deductions 6,490,039        6,666,098        6,299,367        5,407,931 

Surplus  for  the  year 1,301,616  34,371        1,335,240  208,779 

CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31. 
[For  further  details  of  1911  balance  sheet,  see  a  subsequent  page.] 
1911.  1910. 

Assets—  S  S 

&equlp't_139i584,863   135,894, 


52,769 

91,690 

36,178 

36,653 

8,449 

9,707 

2,875 



e    7,791,655 

6,700,489 

7,634,613d" 

5,616,710 

132,500 

120.000 

120,000 

120,000 

763,307 

680,210 

482,157 

717,437 

271,722 

213,8761 
1  240,875/ 

636,479 

587,606 

80,324 

446,316 

526,794  ' 

533,661 

499,007 

428,470 

141,7118 

142,869 

142,109 

1  13,482 

3,475,625 

3,187,575 

2,925,848 

2,910,936 

56,300 

62,465 

52,641 

53,425 

43,441    ' 

42,015 

500,000 

500,000 

500,000 

500,000 



941,126 

941,126 

236,403 

3,200 

347,242 

46,880 

525,154 
12,018 


229,290 

2,070 

287,2  1  ! 

46,880 

449,969 
86,624 


185,158 

3,011 

248,154 

33,760 

471,398 


185,020   I 
3,139  , 
239,066 
23,499 

392,795 


Gross  corporate  income    9,275,504        7,746,254        8,684,730        7,157,163 


ovi  in  d 
i  Ither  investm'ts 
Cash 

Securs.  in  I 
Marketable  si  i. 

&  bills  rec 
Traffic  ..    ,bal 
igem  3  and  con- 
Mi  icellaneous 
Material)  <S  supp. 
!  dvaiices 
(  n  ixtingulshi  >1 

disc,  on  securs, 
Sinking  funds.. 
Other     deferred 

debit   items.. 


1,824,024 

2,543,810 

2,789,131 

19,100 

122,851 

' 

I  1,343 

721, OSS 
2,458,974 

1. 721. 179 
18  : 


590.761 

302, SOS 


'83 
1,97'-    \', 
1,126 
2,86.6.1 
■ 
I  10,001 
320.632 

9i      "..I:       tg 

865,547 
2,240 

i  3.432 
3,43.     I 

825,076 

566,201 

904,435 


1911. 

1910. 

LiaMllltes — 

$ 

S 

Common  stock. 

47.056,300 

0,300 

Preferred  stock. 

10,000,000 

10.01 10.1100 

C.  S.   &  C.   RR. 

prel    :  tocl 

428,997 

428,997 

Funded  deli 

81,84" 

Equipm'1  ti  u:  is. 

5,508,349 

5,954,665 

\  ouchs.  &  wanes 

il  |,267 

4,945  ,i  i 

Loans  &bill 

1  '11,000 

Matured     divs., 

Interest,  &c__ 

793 ,339 

67- 

Miscellaneous  .. 

1 

i  omatured  lot ., 

divs.  <V  rents. 

644,064 

823,472 

i  -, ■:.  rred    credil 

Items 

668,178 

13,982 

Add'ns    through 

income 

705,230 

705.230 

Profit  and  loss.. 

2.169,153 

2.J92.736 

Total .150,879,864   153,779.6351 

—V.  93,  p.   1785. 


Total 156,879,864   153,779,635 
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Texas  &  Pacific  By. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Below  we  give  a  condensed  comparative  statement  for 
four  years.     Further  details  will  be  given  another  week. 

Year  ending  Dec.  31 —       1911.  1910.  1909.  1908. 

Gross  earnings $16,139,029   516,375,805  $14,960,653   $13,917,315 

Net  earnings- $3,891,010     $4,102,964     $4,052,334     $3,628,507 

Otherincome 250,729  107,060  57,235  127,818 


Total  net  income $4,141,739 

Int.  on  first  mortgage-.   $1,498,400 

Taxes    664,815 

Improv'ts,  equlp't,  int., 

discount,  &c 1,791,548 


$4,210,024 

$1,498,350 

596,636 


$4,109,569 

$1,498,500 

535,576 


$3,756,325 

$1,498,500 

558,429 


1,667.660        1,387,130        1,434,381 


Balance,    surplus. 
-V.  93,  p.  1535. 


$186,976 


5447,378 


5688,363 


$265,015 


Public  Service  Corporation  of  New  Jersey. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Below  we  give  figures  taken  from   the  report.     Further 
details  will  be  published  another  week. 

EARNINGS    OF  PUBLIC  SERVICE  CORPORATION   OF  N.    J.    AND 
SUBSIDIARY    COS.    FOR     YEARS    ENDING    DEC.    31. 

1911.  1910. 

Gross  earnings  of  leased  and  controlled  companies_S30,125,508  $27,654,552 
Public  Service  Corp.  of  N.  J.  income  from  securities 

pledged  and  from  miscellaneous  sources 1,890,513       1,532,348 


Total   income $32,016,021   $29,186,900 

EXPENSES,     CHARGES.     DIVIDENDS,     ETC.,     FOR     1911 


Total   income $32,016,021 

Expenses — 
Operating  exp.   &  taxes.515,941,691 
Amortization  charges —         672,654 


Bond    int.    &   rentals    of 

leased  &  controlled  cos. $11, 066, 651 
Fixed   charges  of   Public 

Service  Corp.  of  N.  J- _  2,540,243 
Dividends  (6%) 1,500,000 


Balance,    surplus 


$294,782 


Total  expenses $16,614,345 

Net  earnings 515,401,676 

— V.  94,  p.  699,  68. 

American  Smelting  &  Refining  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

The  report  will  be  found  at  length  on  subsequent  pages, 
including  the  remarks  of  President  Daniel  Guggenheim,  the 
consolidated  income  account  and  the  consolidated  balance 
sheet  and  condensed  profit  and  loss  account. 

As  explained  in  the  report,  the  figures  now  include  the 
American  Smelters  Securities  Co.,  the  entire  common  stock 
of  which  is  owned  and  to  the  earnings  of  which,  therefore, 
after  charges  and  preferred  dividends,  the  stockholders  of 
the  American  Smelting  &  Refining  Co.  are  entitled. — V. 
94,  p.  633,  418. 

American  (Bell)  Telephone  &  Telegraph  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  report  of  the  company,  containing  extended  excerpts 
from  the  remarks  of  President  Theodore  N.  Vail,  and  the 
income  account  and  balance  sheet,  and  many  tables  giving 
valuable  information,  will  be  found  on  subsequent  pages  of 
to-day's  "Chronicle."  Below  are  the  comparative  income 
accounts  of  the  parent  company  for  four  years  and  compara- 
tive balance  sheets.  In  the  report  on  a  following  page  will  be 
found  the  income  account  and  comparative  balance  sheets 
of  the  entire  Bell  System  in  the  United  States. 

INCOME  ACCOUNT  OF  AMERICAN   TELEPHONE  &    TELEGRAPH 
COMPANY  FOR  CALENDAR  YEARS. 

1908. 

$ 

13,280,128 

9,720,466 

3,976,512 

921,864 


1911. 
$ 

Dividends 20,844,399 

Int.   and  other  revenue 

from  associated  cos..  10,462,787 
Telephone  traffic  (net)  ..  4,979,232 
Real  estate,  &c.  683,812 

Total -   36,970,230 

Expenses     3,668,984 

Net  earnings 33,301,246     31,933,214     30,190,765     25,895,014 

Interest 5,567,980        5,077,321        7,095,377        7,773,307 


1910. 

$ 

19,205,494 

10,838,413 

4,893,513 

420,878 


1909. 

$ 

15,949,214 

10,661,431 
4,360,105 
1,790,591 


35,358,328      32,761,341      27,898,970 
3,425,114        2,570,575        2,003,956 


Balance  .. 
Dividends  .. 


27,733,266 

22,169,450 


26,855,893      23,095,388      18,121,707 
20,776,822      17,036,275      12,459,156 


Surplus 5,563,816        6,079,071        0,059,112        5,662,551 

BALANCE  SHEET  OF  AMERICAN  TELEP.  &  TELEG.   CO.    DEC.  31 


1911. 
Assets —  $ 

Stocks  assoe.  cos. 405. 859, 400 

Bds.  assoc.  cos...   1,689,000 

Advances  to  asso- 
ciated cos. 52,737,804 

Telephones 12,334,256 

Heal  estate 2,188,240 

Long-distance  tele- 
phone plant 48,155,893 

Cash  &  deposits.. 29, 635,036 

Temporary       cash 

loans... 1,107,000 

Short-term   notes.       175,000 

Acc'ts receivable..  4,959,946 

Special  demand 

notes  ... 6,681,614 

Treasury  bonds 


1910. 

« 

356662,338 

2,885.000 

34,165,499 

11,568,966 

2,184,730 

45,948,392 
13,109,340 


627.467 
6,093,416 

16,970,229 
17,300,000 


1911. 

Liabilities —  $ 

Capital  stock 318,427,500 

Cap.  stk.  install'ts  2,522,210 
4%  coll.  tr.  bonds 

1929    ... 78,000.000 

Conv.  4s,   1936... 20.459,000 

Notes,  1907. 5.000 

Notes,  1910 4,000 

Oth.  notes  payablel0.600.000 
Due  W.  U.  T.  Co. *16, 500,000 
Undertaking   acc't 

Cumb.  stock.. x  1 2 . t ,  1 7 . 76(1 
Divs.  pay.  Jan.  15  6,368,550 
Div-adjust.uewstk.  328,273 
Int.  &  taxes  accr.  2,132.324 

Acc'ts  payable 748,625 

Unearned  rev.  res.  2,346 

Deprec.  reserve. -.40, 383, 162 
Surplus 56,424,439 


19i0. 

S 

263335,600 


7S. 000,000 
38,941.000 
5.000 
22,000 
13.150,000 
16,500,000 


5.266,712 

2, "163, 659 

593,895 

2,759 

37,425,080 

52,109,672 


Total 565,523.189  507515,377        Total 565,523,189  507515,377 


*  Indebtedness  to  Western  Union  Telegraph  Co.  for  New  York  Telephone 
Co.  stock,  payable  1912  to  1915.  x  Undertaking  to  deliver  $12,617,760 
Cumberland  Tel.  &  Tel.  Co.  5%  25-yr.  bonds  in  exchange  for  57,886,100 
Cumberland  stock. — V.  93,  p.  1791. 

George  W.  Helme  Company. 
(Balance  Sheet  Dec.  30  1911.) 


Assets  ($8,162,891)  — 
Real  estate,  macn.,  fixtures, 

trade-marks,  pats.,  good 

will,  &c ..3,780,861 

Leaf,  mfd.  stock,  supp.,  &c. 2, 257, 579 
Additional     assets     to     be 

taken  over *1,882,354 

Cash   71,714 

Bills  &  accounts  receivable    170,383 


Liabilities  ($8,162,891) —         $ 

Preferred  stock 4,000,000 

Common  stock 4,000,000 

Provision    for    advertising, 

insurance,  discounts,  &c       58,501 

Accounts   payable 48,796 

Total   surplus 55,594 


*  Additional  assets  to  be  taken  over  from  American  Snuff  Co.,  consisting 
£  leaf  tobacco,  cash,  supplies,  &c. — V.  94,  p.  701,  282. 


National  Lead  Company,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  Wm.  W.  Lawrence  as  of  April  18  reports  in  substance: 

Balance  Sheet. — The  balance  sheet  shows  increases  of  $63,146  in  "other 
investments,"  of  5842,867  in  cash  in  banks,  $1,202  in  accounts  receivable 
and  $121,953  in  surplus,  and  decreases  as  follows:     Plant  investment  .$''67 
527;  stock  on  hand,  578,857;  notes  receivable,  5488,122,  and  accounts~nav 
able,  $49,245.  v " 

Results. — The  net  earnings  were  $150,855  less  than  in  1910.  The  regular 
7%  div.  was  paid  on  pref.  stock  and  the  dividends  on  common  stock  aggre 
gated  3%,  leaving  $121,953  for  surplus  account. 

The  company  has  not  escaped  the  effects  of  the  general  depression.  The 
volume  of  business  has  been  less,  but  the  percentage  of  decrease,  compar- 
atively speaking,  is  so  small  that  we  may  congratulate  ourselves  on  so  well 
maintaining  our  position  in  the  various  branches.  Last  year  allusion  was 
made  to  the  shrinkage  in  white  lead  sales,  influenced  by  the  largely  in- 
creased cost  of  linseed  oil.  Below  is  reviewed  the  result  of  the  plans  then 
formulated.  Outside  of  these  Influences  the  volume  of  business  has  de- 
creased particularly  because  of  lessened  consumption  throughout  the  coun- 
try. We  have  also  encountered  competition  in  a  severe  form  which  your 
managers  did  not  think  it  wise  to  meet. 

Maintenance,  New  Plants,  &c. — Before  the  foregoing  results  were  reached 
the  following  items,  aggregating  5627,916,  were  deducted:  Maintenance' 
$480,905;  machinery  repairs,  $114,744;  building  repairs,  $32,268.  The 
charge  to  "maintenance"  for  the  most  part  relates  to  the  new  plants  at 
St.  Louis  and  Chicago,  now  practically  completed,  and  follows  our  policy 
of  putting  under  this  head  such  reconstruction,  writing  it  off  gradually  as 
earnings  permit,  instead  of  charging  the  same  to  plant  account. 

During  the  past  20  years  there  has  been  charged  to  maintenance  $2,350,- 
756.  The  policy  of  concentration  is  being  followed  and  all  replacement  or 
extraordinary  repairs  are  of  the  most  approved  concrete,  fireproof  type. 
Gradually  the  older  plants,  small  in  capacity  and  more  or  less  costly  to  main- 
tain and  run,  are  being  replaced  by  new  plants  of  modern  construction,  with 
large  capacity  and  greater  efficiency.  In  this  manner  we  now  have  in 
Chicago  one  plant  where  we  had  two,  at  St.  Louis  two  plants  where  we  had 
three  and  at  Pittsburgh  by  June  of  this  year,  at  the  newly  reconstructed 
Sterling  Works,  will  be  manufactured  enough  white  lead  to  supply  a  de- 
mand which  in  our  early  history  was  met  by  no  less  than  six  separate 
factories.     Other  important  work  on  similar  lines  has  been  planned. 

Plant  account  shows  a  net  decrease  of  $267,527,  due  to  sale  of  Shipman 
Works,  Chicago,  for  (net)  5282,027,  less  additions  of  514,500.  The  Ship- 
man  Works  ceased  operations  during  1911,  all  the  business  at  Chicago  hav- 
ing been  concentrated  at  the  new  Southern  Works,  Chicago.  The  increase 
in  "other  investments"  is  partly  for  further  payments  on  account  of  the 
interest  acquired  in  the  business  of  the  U.  S.  Cartridge  Co. 

Insurance  Fund. — This  fund,  invested  in  interest-bearing  securities, 
amounts  to  $627,953.  As  it  is  kept  separate,  it  is  not  shown  in  thebal.  sheet. 
All  new  construction  is  made  practically  fireproof. 

Flaxseed  and  Linseed  Oil. — The  lessening  supplies  of  flaxseed  during  sev- 
eral years  caused  a  continuance  during  1911  of  high-cost  linseed  oil.  How- 
ever, the  trend  of  prices  has  been  downward,  and  the  present  level  is  ap- 
proximately 20%  below  the  average  of  that  year. 

Owing  to  early  droughts  and  untimely  rains,  a  partial  failure  of  the  1911 
flaxseed  crops  of  North  America,  Russia  and  Argentina  is  to  be  recorded; 
still,  moderately  increased  supplies  are  obtained  from  good-sized  areas! 
Our  campaign  for  the  proper  culture  and  rotation  of  flaxseed  cropping  has 
met.  even  under  the  adverse  weather  conditions  of  the  past  season,  with 
initial  success  and  affords  much  encouragement. 

St.  Louis  Smelting  <£  Refining  Co. — This  mining  property,  acquired  by  one 
of  your  constituent  companies  in  1897,  and  which  became  productive  in 
1899,  has  been  continuously  operated  to  advantage.  It  has  been  found 
advisable  to  reconstruct  in  part  the  concentrating  plant  at  the  mines  in 
St.  Francois  Co.,  Mo.,  which  has  all  been  paid  for  out  of  earnings.  A  mod- 
ern smelter  has  been  constructed  at  Colllnsville,  111.  (14  mi:es  from  St. 
Louis) ,  where  the  concentrates  are  treated.  In  connection  with  the  smelter 
there  has  also  been  erected  and  is  now  In  successful  operation  a  plant  for  the 
manufacture  of  basic  sulphate  of  lead,  a  white  pigment  with  certain  prop- 
erties of  value;  we  are  conservatively  building  up  a  business  for  it.  Your 
directors  confidently  expect  at  no  distant  date  that  the  St.  Louis  Smelting 
&  Refining  Co.  will  commence  to  contribute  directly  and  regularly  to  the 
profits  of  the  National  Lead  Co. 

United  States  Cartridge  Co. — During  the  year  the  new  plant  commenced 
the  production  of  loaded  shells  for  shotguns.  The  "black  shells,"  as  they 
are  known,  have  met  with  a  gratifying  reception,  and  we  expect  to  find  a 
market  for  the  entire  output  during  1912.  To  take  care  of  the  increased 
plant  investment  and  larger  business,  it  was  decided  to  increase  the  capital 
stock  from  $400,000  to  $800,000,  National  Lead  Co.  to  take  its  proportion. 

Heath  &  Milligan  [Paint]  Mfg.  Co. — Your  company  became  the  owner 
of  this  business  following  the  panic  of  1907.  It  Is  the  largest  paint-manu- 
facturing business  in  the  West,  established  by  half  a  century's  growth .  The 
plant  is  new,  of  concrete,  fireproof  construction,  well  adapted  for  a  large 
output.  This  company  has  passed  successfully  through  reorganization 
and  should  in  the  near  future  be  a  source  of  profit. 

Metallic  Interests. — Those  companies  whose  business  lies  almost  wholly 
in  metallic  manufactures,  such  as  lead  pipe,  sheet  lead,  plumbers'  articles, 
shot,  &c,  have  felt  the  depressed  business,  more  particularly  with  the  large 
consumers,  such  as  railways.  They  have,  however,  taken  as  a  whole,  re- 
ceived their  fair  share  of  the  business  and  contributed  materially  to  revenues. 

Stockholders  of  Record. — The  total  number  Dec.  31  1911  was  7,281,  45% 
being  women.   •  There  are  no  stockholders  with  exceptionally  large  holdings . 
RESULTS  FOR  CALENDAR    YEARS. 


1911. 
Net  earnings $2,447,347 

Deduct — 

Div.  on  pref.  (7%) $1,705,732 

Div.  on  common (3)619,662 


1910. 
52,598.203 


1909. 
$2,993,420 


1908. 
$2,902,753 


$1,705,732      $1,705,732      $1,705,732 
(4)826,216  (5)1,032,770  (5)1,032,770 


Surplus . 

Previous  surplus 


$121,953 
4,779,628 


$66,255 
4,713,373 


$254,918 
4,458,455 


$164,251 
4,294,204 


Remaining  surplus. __   $4,901,581      $4,779,628     $4,713,373     $4,458,455 
GENERAL  BALANCE  SHEET  DECEMBER  31. SI 


1911.  1910. 

Assets—                        S  $ 

Plant  lnvestment.24,327,472  24,594  999 

Other  investments.  14, 365, 277  14,302,131 

Stock  on  hand 7,173,439  7,252,297 

Cash  in  bank 1,057,222  214,354 

Notes  receivable.  -       104,555  5  12  67? 

Accts. receivable..  3.142,250  3,141,054 


50,170,221  50,097,513 


1911.  1910. 

LiaMlities —  S  S 

Common   stock.  ..20.655,400  20.655.40d 
Preferred  stock.  _24.367.600  24,367,600 

Surplus      4,901,581     4,779,628 

Accounts  payable.       245,640        294,885 


Total 


50,170,221   50,097,513 


Total 

— V.  92,  p.  722 

North  American  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Below    we    give    comparative    tables    for    several 
Further  data  will  be  given  another  week. 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

1909. 
$556,842 
1,153,539 
313.036 


years. 


Receipts —  1911. 

Interest $659,994 

Dividends 1,392,448 

Other  profits 53.551 


Total $2,105,993 

Deduct — 
Salaries,  legal  exp.,  &c       $87,361 

Taxes --         13,234 

Interest 142,923 

Dividends   (5%). 1,489,665 

Total .$1,733,183 

Balance,  surplus $372,810 

Sundry  accounts,  written 

off,  and  reserves 5,609 

Change  in  value  of  assets 

as  readjusted  Dec.  31 . .    

Surplus n  $367,201 

Tot.undiv.profits  Dec.  31. $4, 393, 909 


1910.  1909.  1908. 

$712,902  $556,842  $409,541 

1,357,304  1,153,539  1,287,539 

34,797  313,036  26,106 

$2,105,003  $2,023,418  $1,723,186 


$80,547 

5,657 

107,477 

1,489,665 

$1,683,346 
$421,657 

57,937 


$363,720 
$4,026,708 


$104,029 

5,240 

128,194 

1,489,665 

$1,727,128 

$296,290 


D.79,079 

$217,211 
$3,662,988 


591,962 

5,261 

176,800 

$274,023 
$1,449,163 


$1,449,163 
$3,445,777 


Mae.  23  193  2.; 
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BALANCE  SHEET  DECEMBER  81. 


Stocks 


Kill.  11)11). 

s  $ 

22  132,831  22,029.054 


Bonds 5,621,005 

l  oans&ndvances.alO, 520,048 
i  iffit-c  and  miscel- 
laneous property  1 
Accts,  receivable. .      785,857 
967,140 


5,085,106 

7,430,673 


860,531 
902,425 


Liabilities — 

Capital  StOClS 29 

Collat.  trust  notes.   1 

do     Int.  accrued 

Notes  payable 63 

Dividends  accrued 
DIvs.  unclaimed 
Funds  const  it.  cos. 
^.CCOUntS  payable. 
Undivided  profits.  4 


1911. 

S 
7:i:t,  300 

,'.110,(10(1 

16,767 

,157,705 

372,416 

6,341 

:■;  10,00  i 

30,480 

,393,909 


1910. 

$ 

29,793,300 

1,921,000 

16,008 

"372",4i6 

6,803 

156,313 

24,242 

4,026,708 


40.026.9S2  36,316,790        Total ...40,026,982  36,316,790 


lured  to  88.904,037  on  March  20  1912. 
V.  94,  p.   119. 


b  Reduced  to  81,101.972  on  March  20 


Otis  Elevator  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  W.  D.  Baldwin,  March  13,  wrote  in  substance: 

Results. — The  first  few  months  of  1911  showed  a  considerable  falling-  off 
in  the  volume  of  business.  This,  together  with  the  nature  of  the  unfinished 
contracts  on  hand  at  the  close  of  1910,  covering  largely  the  smaller  types 
of  elevators,  readily  manufactured,  left  our  factories  for  a  few  months 
operating  at  a  point  considerably  below  the  average.  This  condition  has 
been  materially  changed,  owing  to  the  increase  in  sales  during  the  latter 
part  of  the  year,  and  at  this  time  the  factories  arc  being  operated  at  about 
80%  of  their  capacity. 

Out  of  the  earnings  of  last  year's  business  the  directors  have  declared  the 
usual  preferred  dividends,  also  a  quarterly  dividend  of  1";,  on  the  common 
stock,  payable  Ami!  15  1912,  and  have  reserved  from  past  earnings  a  fund 
sufficient  to  provide  for  subsequent  1%  quarterly  dividends  on  the  common 
stock  during  the  current  year. 

The  foreign  trade  for  the  year  1911  shows  an  increase,  and  the  growing 
demand  for  our  elevators  in  Europe  has  led  us  to  make  further  substantial 
expenditures  for  exploiting  business  in  foreign  countries,  especially  Europe. 

Escalators. — During  the  past  year  we  have  secured  the  Reno  patents  on 
traveling  stairways,  which,  with  those  already  acquired,  gives  "the  oppor- 
tunity of  exploiting  our  escalator  and  traveling  stairway  business,  with 
every  prospect  of  an  increasing  and  profitable  volume  of  work. 

New  Offices. — We  have  deemed  it  wise  to  arrange  for  permanent  quarters 
in>New  York  City  and  Chicago,  in  which  the  executive  and  other  depart- 
ments in  those  cities  may  be  accommodated.  In  New  York  City  we  shall 
use  the  property  on  11th  Ave.  between  26th  and  27th  streets,  which  was 
purchased  several  years  ago  by  your  company,  and  in  Chicago  a  most 
centrally  located  plot  of  land,  recently  acquired. 

Buildings  are  being  erected  In  both  New  York  Citv  and  Chicago  for  the 
company,  under  arrangements  whereby  the  company  will  pay  the  cost 
thereof  in  annual  installments  equivalent  to  rental  for  a  term  of  years,  and 
whereby  it  will  ultimately  acquire  full  ownership.  These  arrangements  are 
considered  by  your  directors  very  advantageous  for  the  company. 

Business. — The  business  is  conducted  exclusively  under  the  name  of  "Otis 
ElevatorCo."  in  the  United  States, and  "Otis-Fensom  Elevator  Co.,  Ltd.," 
in  Canada,  and  your  company  does  not  own  or  control,  directly  or  indirectly, 
anyfshares  of  the  capital  stock  of,  nor  has  it  any  agreements,  licenses  or 
affiliations  with  any  company  of  any  other  name  engaged  in  the  elevator 
business  in  this  country  or  in  Canada.  ••,-•,  •  .,  - 1  ■        ■    •    • 

RESULTS  FOR  CALENDAR    YEARS  ' 
1911. 
Net  earns,  .after  all  chges. , 

repairs  and  renewals  ..$1,082, 116 

Deduct — 

Pref.  dividends  (6%) $385,875 

Common    dividends (4)255,012 

Depreciation    151,019 

Reserved  for  depreciation 

and  contingencies 180,000 


1910. 


ID(ii). 


1908. 


Si. 157, 372   $1,048,689    $832,773 


P  Surplus  : 

Previous  surplus 

Total  surplus  . . 


$110,110 
2,130,535 


$381,109 

1)255,012 

191,124 

200,000 

$130,126 
2,000,409 


$378,600 

(3)191,259 

362,845 


$378,375 

(3)191,259 

213,139 


$115,985 
1,884,424 


$50,000 
1,861,934 


$2,240,645      $2,130,535      $2,000,409    '$1,884,424 


Aft; 


.Is-'  '■- 

Plant  account 

Cash 

Notes  receivable 
Arcts.  receivable 
Inventories 


r  deducting  adjustments   aggregating   $27,510. 

GENERAL  BALANCE  SHEET  DECEMBER 

1911.  1910' 

s  $ 

12,801,970  12,373.275 

785.624         657,633 

140,999         172,153 

J. 118.895     3,369,108 

4,726,684 


.   4,312,018 


To  al 

—V.  92    -    /  13 


Liabilities — 
Capital  (preferred)  6 
Capita!  (common),  i 
Mtg.  1  lib  Av.  prop 

Debentures  .. 3 

Notes  payable. .    .   1 
Accounts  payable.    1 

Preferred  divs 

Common  divs  . 
Surplus 2 


31. 
1911. 

$ 
,463,700 

160,000 
500,000 
000,000 
004,179 
96,956 
318,727 
240,645 


linn 
$ 

6,358,000 
6.375,300 

160,000 

3.500,000 

1,190,000 

1,234,002 

95.409 

255,012 
2,130,535 


.21,159,507  21,298,85.3       Total 

■■-■■<■     ■:..:        • 


.21,159,507  21,298,858 

■mm 


United  States  Steel  Corporation. 
[Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
^  The  annual  report,  signed  by  Elbert  H.  Gary,  Chairman 
ofjthe  Board,  will  be  found  substantially  in  full  on  subsequent 
pages  of  to-day's  "Chronicle."     Given  with  it  are  many  im- 
portant tables  of  operations,  balance  sheet,   &c. 

The  following  tables  show  the  gross  total  income  for  the 
calendar  years  and  the  deductions  which  are  made  in  order 
to|determine  the  not  earnings;  also  the  amounts  applied  to 
the  payment  of  interest,  dividends,  &c,  of  the  Corporation 
itself,  and  finally  the  surplus  froniTthe^vcar's  operations: 

■      OF        7'i     CORPORATION    AND    ITS 
S  UBSIDIAR  V    COMPANIES. 


1909. 


•     •         1911. 

e  c 

Gross  sales  and  earnings _a;:  703, 901, 

Manufacturing  cost  &  oper.  cxo...   a488, 134, 474a529, 215,788a483, 417, 842 
Admin.,  selling  &  general  exp..  excl. 

gen.  cxp.  of  transportation  cos 16,554,153  17,155,807      15,460,614 

Taxes 9,622,347  9,161,437        8,70      193 

Comm'l  discounts  &  interest  &  misc.     3,378.134  3,545,811       3,6 


Total  expenses 517.689,108  559,078,843  511,204,262 

Balance 97,459.732  144,882,581  135,177,989 

Misc.net  manufacturing,   &c,  gains.         364,151  1,931,328  2,424,787 

Rentals  received 593,500  797,020  960,595 


•  Total  net  income 98,417,383   147,610,929   138,563,371 

Proportion  of  net  profits  of  properties 

owned  ,ss  revenue,    &c, 

an-  not   included 369,297  338,232  672,647 

Intel  dividends    on    iavest- 

...  ments  and  on  deposits,  &c 2,435,642        2,786,589        2,759,970 

•  Total  Income.. 

'  •  Sub.  ( Company  Int.  Charges,  &c— 
Tni    on  bonds  and  mtges.  sub.  cos 
Int.  on  purch .  money  obllg's  &  special 

•  deposits  or  loans  of  sub.  cos 


101,222,322    150,735,750    141,995,988 

7,921,247        7,124,073        7,728,823 

116,448  139,381  158,355 


•  Total  underlying  interest  charges  _     8,037,695       7,263,454       7,887,178 

Balance 93,184,627    143,472,296    134,108,810 

c  Profits  earned  by  subsidiary  cos   . Cr.  11, 120, 839/ir. 2, 417, 542Dr. 2, 617, 396 


Net   earnings.. 


.104,305,466    141,054,751    131,491.111 


a  The  expenditures  for  ordinary  repairs  and  maintenance  were  $35,000,- 
000  (approximate)  In  1909,  $41,000,000  (approximate)  in  1910  and  $38,- 
000,000  (approximate)  in  1911. 

c  Profits  earned  by  subsidiary  companies  are  sales  made  and  services 
rendered  account  of  materials  on  hand  in  purchasing  companies'  inventories. 
The  amount  above  for  1911  shows  the  profits  which  have  since  been  realized 
In  cash  from  the  standpoint  of  a  combined  statement  of  the  U.S.  Steel 
Corporation  and  subsidiary  companies;  in  1910  and  1909  profits  had  not 
yet  been  realized. 

INCOME  ACCOUNT  OF    UNITED  STATES  STEEL  CORPORATION. 


1911. 

Total  net  earnings 104,305,466 

Deduct  Charges,  &c. — 
Deprec.  and  exting.  and  extraor.  repl. 

funds   (reg.  provision) 18,229,060 

Expenditures  made  and  to  be  made 

on  add'l  property  &  constr'n,  &c._      

Set  aside  for  acct.  of  construction  ex- 
penditures at  Gary,  Ind.,  plant 

Reserve  to  cover  advanced  royalties.      

Charged  off  for  adjustments Cr. 81, 780 

Interest  on  U.  S.  Steel  Corp.  bonds..  23,106,923 
Sinking  fund  U.  S.  Steel  Corporation.  6,140,927 
Sinking  fund  subsidiary  companies..     1,610,039 

Preferred  dividend  (7%) 25,219,677 

Common  dividend (5%) 25,415, 125 


1910.  1909. 

141,054,754    131,491,414 


22,140,555      21,994,054 
15,000,000      10.000,000 


10,000,000 

1,000,000 

83,123 

23,306,761 
5,881,089 
2,176,041 

25,210,077 


5,000,000 

3,200,000 

Cr.  548,445 

23,017,293 

5,630,557 

1,724,260 

25,2  19,077 


(5)25415,125(4)20332,100 


Total  deductions 99,639,971    130,282.371    116,169,496 

Undivided  profits  for  year 4,665,495     10,772,383     15,321,918 

'   ■     \L  BALANCE  SHEET  OF    UNITED  STATES  STEEL  CORPO- 
RATION-     I  SUBSIDIARY  COMPANIES   DEC.  31. 


Assets — 
Properties  owned  &  op^i 

by  the  several  compan; 
Expenditures  for  stripping  & 

development  at  mines,  &c_j 

Def.  charges  to  operations. e 

Cash  held  by  trustees  on  acct.  of 

bond  sink,   funds    (in    1911, 

$58,908,500) , par valueof  red. 

bonds   held   by   trustees   not 

treated  as  an  asset 

Investments  outside  real  estate 

and  other  property  owned  _ 
Tnsurance  fund  assets  (at  cost . 
Investments    for    depreciation 

and  exting.  funds  (at  cost)  _  _  J 

Inventories . xl 

Accounts  receivable 

Bills  receivable 

Agents'  balances 

Sundry  stocks  and  bonds 

Cash 

Contingent  fund  and  miscell 


i  l)  l  1  . 
5 


60,303 

9,208 


1910. 
$ 


1909. 

$ 


983 
582 


1,479,998,275 
1.430. 212, 861{ 

I        20,093,860 
8,331,705  6,763,191 


971,651 

2,383,885 

68,523,603 


53.483, 
48,325, 

6,100 
786 

2,047 
43,499 

3,650 


589 
473 
874 
759 
100 
128 
907 


850,519 

2,369,394 

11,915,921 

176,537,824 

44,603,273 

5,510,181 

096,834 

4,410,793 

56,953,514 

3,295,465 


699,631 

2,353,110 
f     6,143,794 

l  12,909,254 
163,811,279 


56 
6 


121,438 

711,427 

788,654 

4,764,255 

58,521,113 

1,986,274 


Total   assets 1,739,288,534    1,745,724,284    1,821,965,555 

Liabilities — 

Common  stock _  508,302,500 

Preferred  stock 360,281,100  • 

Bonds  held  by  public 620,501,377  • 


Mortgages  of  subsidiary  cos_  _ 
Purch.  money  oblig.  of  sub.  cos. 
Current  accounts  &  pay-rolls.. 

Bills  payable 

Employees'  deposits,  &c 

Accrued  taxes  not  due 

Accmed  int.  &  unpres'd  coupons 

Preferred  stock  dividend 

Comrnpn  stock  dividend . 

Accrued  bond,  sinking,  deprec 

and  replacement  funds See  foot-note 

Spec.cons.fd.for  acct. Gary, Ind. 
Contingent  and  miscell.  funds.  _ 
Approp.  for  add'ns  &  construe. 

Insurance    funds 

Pension  fund 

Bond  sink.  fd.  with  accretions 

represented  by  cash  and  by 

redeemed  bonds  not  treated 

as  assets   (see  contra) 

Undivided  surplus  of  U .  S.  Steel 

Corp.  and  subsidiary  cos dl33,691,195 

Stock  subsid.  cos.  not  owned. _  596,703 


552,923 

600,000 

22,938,621 

41,744 

911,580 

6,712,858 

8.372,550 

0,304,919 

6,353,781 


11,437,336 

40,000,000 

10,189,341 

1,500,000 


508,302,500 

360,281,100 

596,351,807 

784,792 

-    2,313,000 

23.695,264 

813,500 

886,122 

6,789,827 

7,991,373 

6.304,919 

6,353,781 

f  below 

4,790,811 

11,689,729 

35,203,189 

8,402,999 


-See  loot-note  /  below- 


164,143,158 
620.353 


508,302,500 

360,281,100 

606,384,119 

1,200,055 

■    1,563,731 

29,734,951 

827,000 

862,767 

5,937,244 

8,582,550 

6,304,919 

8,895,294 

53,828,284 
6,379,808 
9,070,734 

10,000,000 
7,080,969 


44,756,001 

151,35  1,528 
619,002 


Total   liabilities  . 


. 1,739, 288, 534al, 745, 724, 284    1,821,965.555 

a  In  addition  there  are  $1,326,000  capital  obligations  of  subsidiary- 
companies  authorized  or  created  for  capital  expenditures  made — held  in 
the  treasury  subject  to  sale,  but  not  included  in  assets. 

b  Includes  insurance  and  depreciation  funds'  assets  (securities  at  cost, 
$9,264,017,  and  cash,  $5,892,580),  $15,156,603;  less  $6,633,000  represented 
by  capital  obligations  of  subsidiary  companies  authorized  or  created  for 
capital  expenditures  made. 

c  After  deducting  $71,734,410  for  accrued  bond  sinking,  depreciation  and 
replacement  funds,  and  $59,238,053  for  bond  sinking  funds  with  accretions, 
being  income  appropriated  for  general  depreciation  and  invested  in  re- 
deemed bonds  not  treated  as  assets  (but  interest  on  which  is  currently  added 
to  sinking  funds)  and  in  cash .     For  further  details  see  a  subsequent  page. 

d  As  follows:  Proceeds  of  capital  stock  provided  in  organization,  $25,000,- 
000:  accumulated  surplus,  $108,691,195 — $133,691,195.  As  to  surplus  of 
subsidiary  companies  on  sale  of  materials,  &c,  to  other  sub.  cos.,  &c,  see 
explanations  on  a  subsequent  page  and  foot-note  x  below. 

e  Consists  of  payments  for  advanced  mining  royalties,  exploration  expen- 
ses and  miscellaneous  items  chargeable  to  future  operations  of  the  properties, 
less  fund  reserved  from  surplus  to  cover  possible  failure  to  realize  advanced 
royalties  ($7,000,000  in  1911  and  1910  and  $6,000,000  in  1909). 

/'These  items  were  deducted  in  1911  and  1910  before  arriving  at  the 
figures  shown  for  property  account — see  foot-note  c  above. 

x  Inventory  valuations  are  shown  in  1911  after  deducting  $22,583,600  for 

surplus  of  subsidiary  companies  representing  profits  accrued  on  materials 

products  sold  to  other  subsidiary  companies  and  undisposed  of  by  the 

latter.     This  surplus  was  in  previous  years  carried  in  the  balance  sheet  as  a 

part  of  the  consolidated  surplus. — V.  94,  p.  491.  357. 

Wesrman-Bruton  Company. 
(Financial  Statement  Dec.  31  1911.) 
Treasurer  H.  Brooke,  March  19,  says: 

The  company  began  business  as  of  Dec.  1  1911.  Provision  has  been  made 
out  of  the  earnings  for  the  Federal  tax  on  profits.  After  this  and  all  other 
deductions  for  charges  and  expenses  of  management,  the  net  earnings  loathe 
company  [for  the  month  of  Dec.  1911. — Ed.]  were  $77,454. 

BALANCE  SHEET   DECEMBER  31    1911. 

Liabilities  ($8,528,479)—         $ 

Preferred   stork    ..4,000,000 

Common  stock 4,000,000 

622    Provision    for    advertising, 
414       insur.,  discts.,  real  estate, 

516        mach.  &  fixtures,  &c 312,867 

261    Bills  &  accounts  payable..  6138,158 
666    Surplus 77,454 


Assets  ($8,528,479) —  $ 

Real  est.,  mach.,  fixtures, 
trade-marks,  pat'ts.,  good 

will.  &c i.928 

Leaf,  mfd.  stk.,  supplies,  &cl,  171 
Securities  of  other  cos 168 

Cash. 113 

Bills  &  accts.  receivable  ..al, 846 


a  Of  this  amount  $1,653,498  was  due  from  the  American  Snitll  Co.  and 
has  since  been  received  in  the  shape  of  various  supplies  and  cash. 

6  The  larger  part  of  this  amount  was  due  the  American  Snuff  Co.  and  wa 
paid  In  making  final  settlement.— V.  94,  p.  703.  285. 
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GENERAL    INVESTMENT    NEw 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Cities  Co. — Earnings. — Six  mos.  to  Dec.  31  1911: 


Total    receipts 5921, SMS 

Operating  expenses 14,286 


Int.  on  coll.  tr.  bonds $250,000 

Preferred  dividends  (3%)..   615,426 


Bal.,  Surp. 
or  Def. 
def. $346, 554 
sur.   314,798 


I   Xet   earnings §907,659       Balance,  surplus $42,233 

•  The  combined  income  statement  of  the  constituent  companies  for  the  cal- 
endar year  1911  was  given  in  the  "Chronicle"  of  Feb.  24,  page  558. — V.  94, 
p.  696,  558. 

Boston  &  Lowell  RE. — Additional  Stock  Authorized. — The 
Massachusetts  Railroad  Commission  has  authorized  the  com- 
pany to  issue  $280,000  additional  stock.  The  new  stock  will 
be  sold  at  public  auction.     Compare  V.  94,  p.  349,  67. 

Cape  May  (N.  J.)  Delaware  Bay  &  Sewell's  Point  (Elec- 
tric) RR. — Sale. — Nelson  Z.  Graves  of  Philadelphia  has,  it  is 
reported,  purchased  from  the  Reading  Co.  the  trolley  system 
of  Cape  May,  consisting  of  the  Cape  May  Delaware  &  Sewell's 
Point  RR.  and  Ocean  St.  Passenger  Ry. — V.  72,  p.  532. 

Central  of  Canada  Ry. — Construction  Co. — A  certificate  of 
incorporation  of  the  Canada  Central  Construction  Co.,  Ltd., 
with  8300,000  authorized  stock  in  shares  of  $100  each,  was 
filed  in  the  office  of  the  Secretary  of  State  of  Canada  on 
March  5,  with  authority,  among  other  things,  to  build  rail- 
ways, for  the  purpose,  no  doubt,  of  taking  over  the  contract 
for  the  construction  of  this  projected  road. — V.  94,  p.  278. 

Chicago  &  Alton  RR. — Status. — The  road  and  its  rolling 

stock  is  reported  to  be  in  excellent  physical  condition,  less 

than   3%   of   the  freight  equipment  awaiting   repairs.     An 

authoritative  statement  says: 

[.•.During  the  extremely  hard  weather  of  January  the  company  was  called 
upon  to  handle  the  passenger  traffic  and  part  of  the  freight  traffic  of  one 
or  two  other  roads  in  its  vicinity,  and  was  able  to  take  care  of  the  additional 
business  and,  with  few  exceptions,  bring  its  trains  in  on  time.  The  heavy 
expenditures  during  the  past  two  years  for  bringing  the  property  into 
shape  to  operate  with  maximum  efficiency  have  been  concluded,  and  with 
the  prospective  growth  of  business  during  the  spring  the  road  may  be 
able  to  resume  dividends  on  the  pref.  stock  within  the  next  six  months. 
Incidentally,  this  would  improve  the  status  of  stockholders  of  the  Toledo 
St.  Louis  &  Western,  which  has  depended  for  its  dividends  largely  upon 
distributions  heretofore  received  on  its  holdings  of  Chicago  &  Alton  stock' 
The  only  dark  cloud  for  the  Alton  at  this  time  is  the  threatened  repetition 
of  the  1910  coal  strike,  which  would  cut  into  the  traffic. — V.  94,  p.  416. 

Chicago  City  Ry. — New  Directors. — The  following  is  an- 
nounced: 

H.  B.  Fleming  and  F.  D.  Hoffmann  have  been  elected  directors,  to  succeed 
T.  E.  Mitten  and  R.  B.  Hamilton.  Mr.  Fleming  also  becomes  Vice-Presi- 
dent in  place  of  R.  B.  Hamilton,  who  resigned. 

Chicago  Great  Western  RR.— Listed. — The  N.  Y.  Stock 
Exchange  has  listed  82,000,000  additional  first  M.  50-year 
4%  bonds,  due  1959,  making  the  total  listed  $22,500,000. 
The  proceeds  were  used  for  improvements. — V.  93,  p.  1382. 

Chicago  Indiana  &  Southern  RR. — Earnings. — 

Calendar             Operating      Net  (.after        Other  Interest   & 

Year.              Revenues.    Taxes, &.C.).  Income.  Rents. 

1911 $3,822,612      $747,267  $503,959  $1,597,780 

1910 3,739,668         760,266         666,860  1.106,328 

—V.    92,    p.    875. 

Chicago  &  Western  Indiana  RR. — Bonds  Sold. — Arrange- 
ments, it  is  stated,  have  been  made  for  the  sale  of  $1,365,000 
consolidated  mortgage  4%  bonds. 

Of  the  proceeds  $540,000  will  be  used  for  a  bridge  over  the  Calumet 
River,  track  elevation  and  additions  to  the  belt  line,  $398,000  to  repay 
proprietary  companies'  bonds  canceled  in  March  1911,  and  remainder  for 
improvements. — V.  94,  p.  630,  487. 

Cincinnati  Hamilton  &  Dayton  Ry. — Payment  of  Notes. — 

The  company  announces  that  funds  have  been  deposited  with  the  Cen- 
tral Trust  Co.  to  pay  the  princpial  and  accrued  interest  on  all  the  outstand- 
ing $18,000  4  14%  collateral  trust  notes,  and  also  the  coupons  issued  under 
the  agreement  dated  March  1  1905.  The  notes  will  cease  to  bear  interest 
after  June  1 .  Holders  are  requested  to  present  the  notes  for  payment  at 
the  trust  company  on  and  after  March  21. — V.  94,  p.  206.    Li_i.^a .  i<„ 

Cincinnati  Northern  RR. — Earnings. —    J 

Cat.       Operating   Net  (after     Other       Fixed    Improve-         Divi-  Bal., 

Year.   Revenues.      Taxes).        Inc.        Chges.      ments.           dends.  Surp, 

1911   ,$1,248,676   $118,583   $24,265   $95,012     UH)$45,P00  $2,836 

1910  .  1,294,277  214,683  37,866  102,981  29,716  (3%)  90,000  29,852 
— V.  94,  p.  630. 

Connecticut  and  Passumpsic  Rivers  RR.— New  President. 
— Harley  E.  Folsom  of  Lyndonville,  Vt.,  has  been  elected 
President,  succeeding  the  late  H.  N.  Turner. — V.  48,  p.  854. 

Cumberland  County  (Me.)  Power  &  Light  Co. — Pref. 
Stock. — Status. — A  circular  issued  by  A.  B.  Leach  &  Co.  offer- 
ing $100,000  of  6%  cumulative  pref.  stock  (pref.  p.  &  d.), 
says  in  substance: 

Dividends  Q.-J.  Redeemable  at  option  of  company  at  any  time  at  120 
and  accrued  dividend.     Par  $100  a  share. 

This  Maine  corporation,  whose  capitalization  consists  of  common  stock. 
$2,700,000,  preferred  stock,  $2,300,000  and  bonds,  S947.000,  has  acquired 
practically  all  of  the  common  stock  of  the  Portland  Electric  Co.  (V.  9  , 
p.  213;  V.  93,  p.  536;  V.  90,  p.  1243);  practically  all  of  the  common 
stock  of  the  Lewiston  Augusta  &  Waterville  St.  Ry.  and  has  leased  the 
Portland  RR.  Co.  It  thus  owns  or  controls  the  entire  street  railway, 
ric  light  and  power  business  in  the  City  of  Portland  and  controls  the 
interurban  lines  extending  from  Portland  to  South  Portland.  Saco,  West- 
brook  and  towns  of  Cape  Elizabeth,  Falmouth,  Gorham,  Old  Orchard, 
Scarboro,  South  Windham  and  Yartmouth,  and  the  local  (excepting  in 
Waterville)  and  Interurban  lines  from  the  City  of  Bath  to  Brunswick, 
Lisbon,  Lewiston  and  Auburn  and  from  Lewiston  through  Sabatus  to 
Gardiner,  Hailowell,  Augusta  and  Waterville.  The  estimated  population 
of  the  district  served  is  about  70,000. 

Property  (1) — Owns  a  hydro-electric  plant  on  Saco  River  about  25  miles 
from  Portland,  generating  capacity  8,000  k.  w.  (10.666  h.p.)  (2)  leases  the 
highly  successful  Portland  RR.  Co. (organized  in  1863)  operating  103  miles 
of  track  comprising  the  entire  street  railway  of  Portland  and  interurban 
lines  from  Portland  to  Westbrook,  Yartmouth,  Old  Orchard,  Saco  and 
Biddcford,  also  a  steam  power  plant  generating  capacity  6,000  h.  p.  (see 
"El.  Ry.  Sec."  and  V.  94,  p.  352)  (3)  controls  Portland  Electric  Co.,  which 
owns  and  controls  two  water  power  plants  on  the  Saco  and  Presumpscot 
Rivers  within  20  miles  of  Portland  and  a  steam  power  plant  in  Portland, 
combined  generating  capacity  8,070  k.  w.  (10,760  h.  p.)  with  transmission 
lines  to  Portland,  covering  the  entire  city  and  suburbs,  also  to  Sanford, 
Me.  (4)  also  controls  Lewiston  Augusta  &  Waterville  St.  Ry.,  operating 
about  140  miles  of  track  extending  from  Bath  to  Brunswick,  Lisbon, 
Lewiston,  Sabatus  to  Gardiner,  Hailowell,  Augusta  and  Waterville,  Includ- 
ing tbe  local  service  in  the  cities  and  towns  mentioned,  excepting  Water- 
ville, and  also  owns  a  line  from  Auburn  to  Mechanics  Falls  and  from  Augusta 


to  Soldiers'  Home  at  Togus:  also  owns  electric  power  plants  at  Lewiston, 
Brunswic'b  and   Hailowell,  com  Dined  generating  capacity  1,866  h.  p.     (see 
"El.  Ry.  Sec")  The  charters  and  franchises  do  not  contain  any  objection- 
able restrictions  and  are  either  perpetual  or  extend  beyond  1938. 
Combined  Earnings  of  Company  and  its  Subsidiaries  1911 — Estimated  1912 
1911.       Est.  1912.    |  ESt.  1912 

Gross $2,019,619   $2,253,172  I  Fixed   charges $697,156 

Net 734,084      1 ,002,585  ]  6%  on  pref .  stock 138,000 

Balance,    estimated    surplus    for    1912 167,429 

The  above  earnings  were  derived  through  the  independent  operation  of 
the  companies  and  therefore  show  none  of  the  benefits  made  possible  by 
the  merger  and  the  larger  income  to  be  produced  through  operation  of  the 
hydro-electric  plant  of  the  Cumberland  County  Power  &  Light  Co.  The 
Portland  RR.  alone  expended  $140,000  in  191 1  for  the  production  of  electric 
power  by  steam  and  it  is  expected  that  practically  all  of  this  power  can  be 
furnished  from  the  hydro-electric  plants  of  the  Cumberland  County  Com- 
pany with  a  very  small  addition  to  the  expense  of  operation. 

Directors — Chas.  O.  Bancroft,  Cbas.  F.  Libby,  Fred.  E.  Richards,  Hairy 
Butler,  Alpheus  G.  Rogers,  Ammi  Whitney,  Walter  G.  Davis,  and  \\  m,  M. 
Bradley,  all  of  Portland,  Me.:  Albert  Strauss,  Philip  G.  Gossler  and  Wilbur 
Tusch,  New  York;  Herbert  Clark  and  Frank  Silliman  Jr.,  Philadelphia, 
C.  S.  Erswell,  Brunswick. — V.  94,  p.  701. 

Detroit  Toledo  &  Ironton  Ry. — Sale  to  be  Adjourned. — 

The  foreclosure  sale  which  has  been  adjourned  to  April  9 

will,  it  is  expected,  be  further  postponed  60  or  90  days. 

The  sale  has  been  advertised  under  the  general  lien  and  divisional  and 
consolidated  mortgages.  On  March  i  1912  default  was  made  on  the  Ohio 
Southern  Division  bonds. — V.  94,  p.  697,  350. 

Fairmont  (W.  Va.)  &  Clarksburg  Traction  Co. — Consolid- 
ation— Re-capitalization — See  Monongahela  Traction  Co. 
below.— V.  92,  p.  526. 

Fort  Wayne  &  Northern  Indiana  Traction  Co. — Listed. — 
The  Philadelphia  Stock  Exchange  has  listed  $2,350,500  6% 
cumulative  pref.  and  $3,812,900  commonstock. — V.  92,  p.  794. 

Georgia  &  Florida  Ry. — Bonds  Authorized. — The  stock- 
holders on  March  20  authorized  the  new  issue  of  $2,000,000 
6%  income  bonds,  which  have  been  underwritten. — V.  94, 
p.  630,  203. 

Indiana  Union  Traction  Co.,  Anderson,  Ind. — Meeting  to 
Be  Adjourned. — Secretary  W.  H.  Forse  Jr.,  in  a  circular  dated 
March  19,  says: 

At  the  meeting  of  stockholders  of  Indiana  Union  Traction  Co.  held 
March  5,  the  directors  were  instructed  to  consider  a  consolidation  between 
Indiana  Union  Traction  Co.,  Union  Traction  Co.  of  Indiana  and  the  Muncie 
Hartford  &  Fort  Wayne  Ry.  Co.,  directors  to  report  to  an  adjourned  meet- 
ing of  stockholders  on  March  28.  It  will  be  impossible  to  make  a  report  on 
such  consolidation  in  time  to  give  the  desired  notice  to  stockholders  be- 
fore the  adjourned  meeting  on  March  28,  and  a  resolution  will  be  presented 
for  a  further  adjournment  to  April  9. — V.  94,  p.  767. 

Jonesboro  Lake  City  &  Eastern  RR. — Acquisition. — The 
company,  it  is  stated,  recently  purchased  the  Wilson  &  North- 
ern Ry.,  extending  from  Wilson  to  Ross,  Ark.,  18  miles, 
formerly  leased.— V.  93,  p.  1022.  .;    . 

Kentucky  Traction  &  Terminal  Co. — Bonds  Offered. — The 
London  &  South  Western  Bank  recently  received  applica- 
tions for  $1,000,000  5%  first  and  refunding  M.  sinking  fund 
gold  bonds  at  92  and  interest.  The  amount  issued ,  including 
the  bonds  lately  offered,  is  $1,991,000. 

The  estimated  net  earnings  for  the  year  ending  June  30  1912  are  $270,000 
the  actual  net  earnings  for  the  7  months  ending  Jan.  31  1912  were  $179,475, 
or  nearly  twice  the  amount  of  the  interest  requirements.  The  bonds  are 
part  of  the  original  block  offered  by  Chandler  Bros.  &  Co.  of  Phila.  last  year. 
Compare  V.  92,  p.  1564;  V.  94,  p.  631.      ■     '4 '.  i^    . 

Lake  Erie  &  Western  RR. — Earnings. — 

Cal.          Operating  Net  (after        Other           Interest,  Add'ns  &  Balance, 

Year.       Revenues.  Taxes).  Income.  Rents,  &c.  Betterm'ls.     Deficit. 

1911  $5,420,821  $893,668  $119,471  $1,025,363  $12,224 

1910  .    5,513,326        991,751  108,063            988,859  $136,764        2r,,809 
— V.    92,    p.    875. 

Lakeside  &  Marblehead  RR. — Bonds  Called. — Three'  ($3,- 
000)  1st  M.  6%  gold  bonds  dated  April  1  1892,  for  payment 
at  par  and  interest  on  April  1  at  International  Trust  Co., 
trustee,  Boston. — V.  82,  p.  751. 

Lehighf&  Hudson  River  Ry. — Payment  of  Bonds. — The 

$240,000  Warwick  Valley  2d  M.  6s  will  be  paid  atjmaturity 

April  1  at  the  Central  Trust  Co.,  New  York,  interest^thereon 

ceasing  from  said  date. 

The  coupon  due  that  date  should  be  detached  and  presented  to  tno  Irving 
National  Exchange  Bank,  N.  Y.,  or  the  First  National  Bank,  Warwick, 
N.  Y.  ■  Compare  V.  92,  p.  595,  1701  — V.  94,  p.  416.  >  •    ■ 

Lewiston  (Me.)  Augusta  &  Waterville  Street  Ry. — New 
Control. — See  Cumberland  County  Power  &  Light  Co.  above. 
— V.  93,  p.  1787. 
;   Louisville  Ry. — Earnings.- — For  year  ending  Dec.  31: 

Cat.         Gross  Net  1  "••>!    Other        Int.  &%Pref.Div.  Common   Balance, 

Year.  Revenue.     Earnings.    Income.      Taxes.       (5%).         Div.       Surplus. 

1911  $3,030,598  $1,287,773  $210,000  $704,416  $125,000  $545,650  $122,707 
1910  2,043,081   1,250,790  178,256  658,649   125,000  545,650  *«  99,747 

From  the  surplus  as  above  in  1911  ($122,707),  $20,000  was  appropiiated 
for  depreciation  fund,  $25,000  for  accident  fund,  $20,000  for  insurance 
fund,  $24,886  for  battery  renewals  and  $17,861  for  expense  of  bond  issue, 
a.  total  of  $107,747,  leaving  $14,960. — V.?94,  p.  351.   ,  ■     :  ->.■.••■;' **  ■      ■' •** 

Maritime  Coal,  Railway  Power  Co.,  Ltd. — Proposed  Modi- 
fications.— Notice  is  given  that  in  accordance  with  the  terms 
of  trust  deed  in  favor  of  National  Trust  Co.,  Ltd.,  trustee, 
dated  March  7  1908,  the  stockholders  will  on  March  28  vote 
on  the  following  proposition: 

On  assenting  to  certain  proposed  modifications  of  the  rights  of  the  bond- 
holders and  of  the  said  trust  deed,  the  principal  object  of  the  same  being  to 
enable  the  company  to  issue  $1,000,000  further  bonds,  ranking  pari  passu 
in  point  of  security  with  the  existing  $1,000,000  bond  issue,  and  on  empow- 
ering the  National  Trust  Co.,  Ltd.,  the  trustee,  with  a  view  to  effectuating 
such  modifications,  to  concur  with  the  company  in  executing  a  supple- 
mentary trust  deed  in  the  terms  :of,the  draft, ^which  will  be  submitted  to 
the  meeting. — V.  94,  p.  698.    , 

Mercer  County  Traction  Co.,  Trenton,  N.  J. — Bunds  O- 
fered.—G.  E.  Mitchell  &  Co.  and  W.  E.  R.  Smith  &$Co.*of 
New  York,  having  sold  the  greater  part  of  the  entire  issue  of 
$300,000  1st  M.  40-year  5%  gold  bonds  due  July  1  1944, 
guaranteed  principal  and  interest  by  the  Trenton  Streetffiy., 
last  work  offered  the  remainder  at|97  and%tterest. 

The  road  Is  leased  to  the  Trenton  &  Mercer  County  Traction'Oo.  along 
with  other  properties.  The  surplus  earnings  from  the  systems  operated'by 
the  latter  over  bond  interest  ($164,014)  was  $160,209.  See  "Electric  Rail- 
way" Section,  page  96.     Further  facts  will  be  given  another  week.. 
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Fixed        Pref.  Div.  Balance, 

Vlmrges.           (6%).  Surplus 

$1,379,239      $270,000  $558,227 

1,278,719        270,000  497,380 

-New  Mortgage  Trustee. — 


Mexico  Tramways  Co. — Contract.     A  special  dispatch  to 

tlic  "New  York  Times"  dated  March  15  says: 

The  companj  bias  let  the  first  section  or  the  proposed  trollej  line  from 
\i<--.  [co  City  i"  Puebla,  a, distance  o)  nearly  I ,  i  1  i  miles.  The  entire  line  is 
to  i  >st  $5,500,000  gold  and  will  pass  between  the  two  famous  volcanoes 
Dear  this  oltj  and  will  reach  an  elevation  of  1  1,000  f<  et .  The  new  line  will 
also  reduce  the  running  time  between  Mexico  City  and  Puebla  from  5  to 
2  >..   hours.      \  .   63,    p,    1387. 

Milwaukee  Electric  Ry.  &  Light  Co. — Earnings.— 

Calendar  crass  Net  (after 

Year—  Revenue.      Taxes,  <&c). 

1911 $6,907,383   $2,207,460 

1910 6,428,710    2,046,099 

— V  93,  j).  1787. 

Minneapolis  &  St.  Louis  RR.- 

Tlie  Union  Trust  Co.  of  New  York  has  been  appointed  trustee 
of  the  Iowa  Central  1st  and  refunding  M.  dated  March  1  1901, 
in  place  of  the  Guaranty  Trust  Co.,  which  resigned. — 
V.  94,  p.  631,  487. 

Missouri  Pacific  Ry.— Sale  of  $5,000,000  Notes.— The 
executive  committee  has  authorized  the  sale  to  Speyer  & 
Co.  of  $5,000,000  3-year  5%  notes,  representing  the  unsold 
balance  of  the  $25,000,000  authorized  in  May  1911  (V.  92, 
p.  1636). 

The  bankers  are  offering  the  notes.  The  security  includes 
■ — all  par  values. 

$13,272,000  Mo.  Pac.  1st  and  ref.  5s  series  B  (non-convertible)  and  the 
other  securities  mentioned  in  V.  92,  p.  1436,  and  In  addition  $15,000,000 
Denver  &  Rio  Grande  RR.  common  stock;  $5,000,000  Texas  &  Pacific  Ry. 
common  stock;  $828,380  Texas  &  Pacific  Ry.  5"„  gold  note,  due  June  1 
1914;  $550,000  Concordia  Coal  Co.  1st  M.  5%  bonds;  $150,000  Baring  Cross 
Bridge  Co.  7%  stock;  $125,000  Pueblo  Stock  Yards  Co.  stock:  $1,000,000 
Western  Coal  &  Mining  Co.  stock,  and  $7,000,000  Wabash  RR.  Co.  pref. 
stock. 

President  Bush  says  that  he  believes  this  is  the  last  short- 
term  financing  for  the  Missouri  Pacific-Iron  Mountain  sys  em, 
as  the  directors  have  concluded  arrangements  with  Spe     i 
&  Co.  to  formulate  a  refunding  mtge.  for  the  Iron  Mou  ta: 
road  and  counsel  are  now  at  work  on  the  details. 

The  amount  of  the  new  Iron  Mountain  mortgage  has  not  yet  been  deter- 
mined. A  meeting  of  Iron  Mountain  stockholders  will  shortly  be  called  to 
authorize  the  mortgage. — V.  94,  p.  768,  698. 

Monongahela  Traction  Co. — New  Company. — The  com- 
pany has  been  organized  under  the  laws  of  West  Virginia,  with 
$7,500,000  authorized  stock,  of  which  $5,000,000  is  common 
and  $2,500,000  5%  cumulative  pref.,  and  an  authorized 
bond  issue  of  $15,000,000,  to  take  over  the  Fairmont  & 
Clarksburg  Traction  Co.  and  the  Fairmont  &  Northern  Tract. 
Co.  and  the  Clarksburg  &  Weston  Ry.,  whose  stocks  are 
owned  by  the  Fairmont  &  Clarksburg  Traction  Co.  The 
latter  will  vote  on  May  16  on  ratifying  the  consolidation. 

Holders  of  pref.  stock  of  the  Fairmont  &  Clarksburg  Traction  Co.  will 
receive  share  for  share  of  the  same  class  in  the  new  company  and  holders 
of  the  common  two  shares  of  common  for  one  share  of  their  present  holdings. 

Of  the  bonds,  $2,500,000  will  be  sold  to  provide  for  the  retirement  of 
$1,000,000  Falrmount  &  Clarksburg  Traction  notes,  $1,500,000  will  be 
used  to  construct  branch  lines  to  Weston,  W.  Va.,  and  other  additional 
lines,  and  $2,500,000  will  be  reserved  to  retire  the  present  Falrmount  & 
Clarksburg  Traction  Co.  bonds. 

Nashville  (Tenn.)  Ry.  &  Light  Co. — Further  Particulars. — 

The  option  on  the  controlling  interest  obtained  by  H.  M. 

Bvllesby   &  Co.  of  Chicago,   Hodenpyl,   Hardy   &  Co.  and 

Wm.  P.  Bonbright  &  Co.  of  N.  Y.  and  E.  W.  Clark  &  Co.  of 

Philadelphia,  is  upon  the  following  terms: 

The  option  is  given  in  consideration  of  $120,000  cash  and  runs  until 
May  30,  when  holders  of  the  property  are  to  surrender  $3,000,000  of  the 
$4,000,000  stock.  Stockholders  are  to  receive  $114  a  share  for  their  stock. 
The  company  is  to  be  allowed  to  declare  a  dividend  ol  11%,  payable  in 
bonds  of  the  company  at  par  or  in  cash,  optional  with  Byllesby  &  Co.,  and 
then  the  stock  is  to  be  taken  at  par,  miking  in  all  1 14.  Extensive  develop- 
ment of  properties  at  Nashville,  Chattanooga  and  Louisville,  through 
water  power  located  at  Ocoee,  Halesbur  and  Great  Falls,  Tenn.,  is  contem- 
plated, which  wlil  produce  600,000,000  horse  power  each  year.  Compare 
V.  94,  p.  768,   351. 

F.  C  Watts,  President  of  the  First  Nat.  Bank  of  Nashville,  who  nego- 
tiated the  option,  says: 

"The  project  contemplates  the  combining  of  properties  in  Nashville, 
Louisville  and  Chattanooga  with  the  marvelous  water  powers  of  Tennsessee 
at  Ocoee,  Hale's  Bar,  and  Great  Falls,  representing  when  harnessed 
together,  600.000,000  h.  p.  per  annum  to  be  carried  over  all  the  developed 
erritory  within  a  radius  of  200  miles. 

The  total  capital  investment  will  be  about  $15,000,000.  The  plant  at 
Ocoee  is  in  full  operation,  furnishing  light  and  power  to  Chattanooga, 
nd  it  Is  CTiteinolat3d  to  rapidly  build  lines  via  Great  Falls  into  Nash- 
ville, so  t.iat  our  industries  and  the  immediate  country  will  be  supplied 
with  power  much  before  the  Great  Falls  power  station  could  be  placed  in 
operation." 

Mr.  Watts  and  associates  will  be  allowed  to  subscribe  to  the  underwriting 
which  will  follow  the  acquisition  of  an  interest  in  the  company  "and  certain 
other  properties." — V    94,  p.  768,  351. 

New  York  Railways. — Bonds  Listed. — The  N.  Y.  Stock 
Exchange  has  authorized  to  be  listed  $16,768,000  temporary 
30-year  first  real  estate  and  refunding  4%  bonds  and  $31,- 
933,000  temporary  30-year  adjustment  M.  5%  bonds,  as 
issued  in  accordance  with  the  plan  of  reorganization  of  the 
Metropolitan  St.  Ry.  (V.  93,  p.  1533),  and  the  substitution 
of  the  permanent  engraved  bonds  when  ready. 

Earnings. — Of   the   Metropolitan   System  as   reported  by 

the  receivers: 

Years  ending  June  30  1910  and  1911  and  Half-Yeare  nding  Dec. SI    1911. 

Operating      Net,  after       Other     Interest —  Balance, 

Revenue.    Tax.  &  Rent.  Income.  On  Bonds.    Misc.       Surplus. 
Last  half  11  $6,969,817    $1,184,849      $99,077    $246,250    $22,364    $1,015,312 
Yr.1910-11    13,000,317      1,476,360      201,795      492,500      47,500      1,138,155 
Yr. 1909-10    13,363.204  687,742      186,670      492,500      47,500  334,412 

Interest  on  bonds  Includes  interest  on  1st  M.  5%  underlying  bonds  of  the 
Street  lly.,  viz.:  On  $3,000,000  Columbus  &  Ninth  Ave.  RR.,  $5,000,000 
Lex.  Ave.  &  Pavonia  Ferry  RR.,  $1,500,000  Broadway  Surface  RR.  and 
$350,000  South  Ferry  RR.  Interest  on  defaulted  bonds  and  receivers' 
certificates  is  excluded. 

The  item  of  rent  for  lease  of  other  roads  and  equipment,  amounting  to 
$905,470  for  the  last  half  of  1911  and  about  twice  that  sum  for  the  previous 
yearly  periods,  which  was  deducted  from  the  earnings,  includes  $212,000 
for  dividends  on  securities  of  other  cos.  now  owned  by  the  N.  Y.  Railways, 
which  will  be  received  by  that  company  beginning  Jan.  1  1912.  The  fore- 
going figures  of  net  income  should  therefore  be  increased  accordingly  when 
considering  the  amount  applicable  to  the  new  securities. — V.  94,  p.  768,  698. 

Ottawa"(Can.)  Electric  Ry. — Subscription  Rights. — Share- 
holders of  record  Mch.  1  are  offered  to  Mck.  31  the  right  to 
subscribe  to  the  extent  of  50%  of  their  holdings  for  $023,900 


new  stock  at  par,  payable  25%  each  on  April  1,  May  1 ,  June  1 
and  July  1  1912,  or  optionally  in  full  on  any  of  said  dates. 
The  new  stock  will  rank  for  dividends  from  the  date  of  full 
payment. — V.  94,  p.  699. 

Pacific  Gas  &  Electric  Co. — Bonds  Called. — All  the  out- 
standing $4,000,000  6%  gold  debentures  dated  Dec.  15  1907 
have  been  called  for  payment  at  par  and  interest  on  June  15 
at  the  Equitable  Trust  Co.,  New  York. 

Sale  of  Large  Block  of  Stock. — A  syndicate  consisting  of 
Samuel  Instill,  H.  M.  Byllesby,  and  Chicago  and  New  York 
friends,  have  purchased  from  the  estate  of  N.  W.  Halsey,  a 
block  of  $4,000,000  com.  stock  at  a  price  stated  as  about  62%. 

Acquisition. — The  company,  it  is  stated,  has  acquired 
the  South  San  Francisco  Light  &  Power  Co.,  which,  in 
addition  to  supplying  power  to  South  San  Francisco  and  the 
small  towns  in  the  vicinity,  furnished  electricity  for  many 
of  the  large  factories  near  the  Bay. 

The  property  will  be  operated  as  a  new  district  to  include  all  the  power 
lines  between  Millbrae  and  the  San  Francisco-San  Mateo  county  line. 
The  sale  was  made  by  W.  J.  Martin  and  others,  who  organized  the  com- 
pany and  secured  franchises  to  operate  in  the  entire  north  end  of  the 
county  in  June  1910. — V.  94,  p.  <:99,  351.      (See  also  page  830.) 

Peoria  &  Eastern  Ry. — Interest  on  Income  Bonds  Omitted. — 
No  interest  will  be  paid  on  April  1  on  the  $4,000,000  4%  non- 
cumulative  income  bonds  from  the  earnings  of  1911,  as  the 
same  has  not  been  earned.  In  1911  and  1910,  and  also  from 
1902  to  190S,  4%  was  paid,  but  no  distribution  was  made  in 
1909. 
[^Earnings. — For  calendar  year:  : 

Cal.  Operating   Net  (after     Other        Fixed     Improve-     4  %  on  Balance 

Year.  Revenues.        Taxes) .   Income.      Charges,  ments.     Inc.Bds.     Surp. 

1911 $3,218,284   $601,664   $28,966   $622,257     $8,373 

1910 3,536,068      859,870      28,011      623,752    $81,040   $160,000   23,089 

— V.    92,    p.    874. 

Philadelphia  Rapid  Transit  Co. — Offering  of  Guaranteed 
Bonds. — Drexel  &  Co.,  Philadelphia,  placed  last  week 
the  new  50-year  5%  sinking  fund  gold  bonds.  Principal 
and  interest  guaranteed  by  Union  Traction  Co.  of  Phila. 
Dated  March  1  1912  and  due  March  1  1962,  but  callable  on 
or  after  March  1  1917  as  a  whole,  or  for  sinking  fund  at  105 
and  interest.  Authorized,  $10,000,000;  outstanding,  $2,- 
000,000.  Cumulative  sinking  fund  $35,000  annually,  be- 
ginning March  1  1917.  Tax-free  in  Pa.  Commercial  Trust 
Co.,  Phila.,  trustee.     A  circular  shows: 

Security:  (1)  All  of  the  Phila.  Rapid  Transit  Co.  leasehold  interests  in 
the  Market 'Street  Klevated  Passenger  Ry.,  dated  Jan.  19  1903,  amended 
July  1  1907.  (b)  All  claims  for  advances  heretofore  or  hereafter  made  to 
that  company  bv  the  Phila.  Rapid  Transit  Co.  or  Union  Traction  Co.  (c) 
All  the  $2,300,000  (full-paid)  capital  stock  of  Market  Street  Elevated 
Passenger  Ry.  Co.  (56,000  shares,  par  $50  each),  on  whose  property  there 
is  outstanding  $10,000,000  1st  M.  4%  bonds,  dated  May  1  1905. 

The  bankers  were  prepared  to  accept  p  iyment  March  18,  delivering  tem- 
porary receipts  pending  issue  of  the  permanent  bonds. 

Earnings  of  Market  Street  Elevated  Passenger  Ry.  Co. — Calendar  Year  1911, 

Gross  earnings $1,677,578  I  Fixed  charges $409,575 

Net  earnings $986,576  |  Balance,  surplus $577,001 

— V.  94,  p.   768,  699. 

Pittsburgh  &  Lake  Erie  RR. — Earnings. — 

Cal.  Operating     Net  (after       Other  Fixed         Divid'ds      Balance, 

Year.       Revenues.     Taxes, &c.)    Income.      Charges.        (10%).        Surplus. 
1911___$15,308,561  $6,990,448  $384,245  $1,276,133  $2,520,000  $3,578,560 
1910___    17,052,698     8,779,628     299.224  888,945     2,100,000     6,089,907 

From  the  balance  as  above  in  1911,  $3,578,561,  there  was  deducted 
$958,323  for  additions  and  betterments  and  $535,793  for  additional  equip- 
ment, leaving  a  surplus  for  the  year  of  $2,084,444. — V.  94,  p.  768,  699. 

Portland  (Me.)  RR. — Lessor  Co. — See  Cumberland  County 
Power  &  Light  Co.  above.— V.  94,  p.  352,  209. 

Puget  Sound  Traction  Light  &  Power  Co. — First  Dis- 
tributions.— Initial  quarterly  dividends  of  $1  50  and  $1  per 
share  have  been  declared  on  the  $6,968,333  preferred  and 
$16,546,360  common  stock,  respectively,  payable  April  15 
to  holders  of  record  March  28. 

Bonds  Called.— All  the  outstanding  $1,963,000  Seattle- 
Tacoma  Power  Co.  1st  M.  5%  gold  bonds  dated  June  1  1905 
have  been  called  for  payment  at  105  and  int.  on  June  1  at  the 
Northern  Trust  Co.,  Chicago,  trustee.  By  inadvertence  the 
words  "Seattle-Tacoma  Power  Co."  were  omitted  from  last 
week's  item.— V.  94,  p.  768,  124. 

Quebec  Railway,  Light  &  Power  Co. — No  Common  Divi- 
dend.— Montreal  dispatches  state  that  the  company  will  not 
pay  the  usual  1%  quarterly  dividend  next  month  on  the 
$9,999,500  common  stock,  owing  to  heavy  expenses  for  im- 
provements. Distributions  at  that  rate  were  begun  in 
April  1911. 

The  gross  earnings  for  the  7  months  ending  Jan.  31  are  $874,764  (an 
increase  of  12.32%  over  the  same  period  la-  vi  ai  l  net  earnings,  $451,000 
(an  Increase  of  17.20%).  For  the  last  0.  months  of  1911  net  earnings  \\  < ■>■<■ 
about  3.82%  on  the  common  stocl;.  but  ai  <  i  oi  ed  to  be  well  over  4% 
for  the  first  2  months  of  this  year.  All  of  the  prope]  ties  e  said  to  be  op- 
erating at  a  profit  and  some,  which  pre*  iou  I .  I  i  Derated  at  a  loss, 
to  be  in  shape  to  make  a  good  return  on  the  money  invested. — V.  94, 
p.  203,   209. 

Rochester  Syracuse  &  Eastern  (Electric)  RR. — Notes 
Authorized. — The  Pub.  Serv.  Comin.  on  Feb.  24  authorized 
the  company  to  issue  $1,137,114  in  short-term  notes,  hearing 
not  exceeding  0',  interest;  payar>l<  in  3  years,  with  an  op- 
tion, if  desired,  to  pay  the  principal  on  shorter  time  at  a 
premium  of  1%  and  accrued  interest; 

The  proceeds  of  the  notes  arc  to  be  used  to  pay  obligations  incurred  for 
construction.—  V.   Hi.   p.    1711. 

St.  Albans  (Vt.)  Street  Ry.— Foreclosure.  The  property, 
with  the  exception  of  the  portion  known  as  Rocky  Point, 
will  be  sold  by  the  receivers  at  public  auction  on  April  10 
a1  the  City  Hall,  St.  Albans,  Vt.,  under  the  amended  decree 
of  foreclosure  entered  Mch.  4  by  the  U.  S.  District  Court  for 
Vermont.      Upset  pricc,>:$50,000.— V.^91 ,  p.  1096.         _: ■'.*: ■;* 

Sao  Paulo  (Brazil)  Tramway  Light  &  Power  Co.— Ad- 
ditional Debenture  Stock. — The  cbmpariyjtoias  made  a  further 
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issue  of  §150,000  5%  perpetual  consolidated  stock,  making 
total  amount  outstanding  £600,000.— V.  93,  p.  1325. 

Syracuse  Binghamton  &  New  York  RR. — Lease — The 
P.  S.  Commission  will  hold  a  hearing  on  Mch.  25  on  the  joint 
petition  of  the  company  and  the  Delaware  Lackawanna  & 
stern  RR.  Co.  for  permission  to  lease  the  road  to  the 
D.  L.  &  W.  for  the  period  of  its  corporate  existence  ending 
200G  at  12%  on  the  stock. 

A  small  amount  of  minority  stockholders  oppose  the  lease,  which  ha- 
been  ratified  by  over  two-thirds  of  the  stock. — V.  93,  p.  1601. 

Tidewater  Co. — Sale  of  Bonds — Notes  Called. — See  Vir- 
ginian Ry.  below. — V.  86,  p.  1531. 

Toledo  &  Ohio  Central  Ry. — Earnnigs. — 

Cal.  Gross        Netiafier     Other       Fixed        Pre/.  Cam.     Balance, 

Year.       Revenue.      Taxes).        Inc.        Chgcs.        Div.  Div.         Surp. 

s  s  s  s  s  s  $ 

1911   ___4.938,646   1,270,906   189,688   857,380    185,070*    292?315z   131,829 

1910  ...5,089,986    1,644.325    235,181    518,921    277,605*    438,472a;   614,508 
*  Pref.  divs.:  1911,  5%;  1910,  7  ! ,",..     x  Com.  divs.:  1911,  5%:  1910, 7^. 
The  entire  surplus  as  above  in  1911 ,  $131 .829,  was  appropriated  for  addi- 
tions and  betterments.     In  1910,  5632,256  was  set  aside  for  similar  pur- 
poses, leaving  a  deficit  of  $17.748. — V.  92,  p.  1369. 

Toledo  Railways  &  Light  Co. — Meeting  Postponed. — The 
joint  meeting  of  the  bondholders'  and  stockholders'  protec- 
tive committee  for  the  consideration  of  reorganization  plans 
was  postponed  from  Mch.  20  to  Mch.  27.  See  V. 94, p. 768,  623. 

Trenton    &   Mercer   County  Traction   Corporation. — See 

Mercer  County  Traction  Co.  above.— V.  93,  p.  797,  1260. 

Trenton  (N.  J.)  Street  Ry. — Guaranteed  Bonds  Offered. — 
See  Mercer  County  Traction  Co.  below. — V.  93,  p.  797. 

Utica  &  Mohawk  Valley  (Electric)  Ry. — New  Officer. — 
B.  T.  Tilton  of  Rochester  has  been  chosen  Vice-President  & 
Gen.  Mgr.  to  succeed  C.  Loomis  Allen,  who  resigned. — 
V.  93,  p.  1727. 

Virginian  Ry. — Bo?ids  Sold. — The  Tidewater  Co.,  the  con- 
struction company  which  built  the  Virginian  Ry.  and  con- 
trols it  in  the  interest  of  the  H.  H.  Rogers  estate,  has  sold 
$25,000,000  1st  M.  5%  50-year  gold  bonds  dated  May  1  1907 
of  the  railway  company  to  a  syndicate  including  the  Na- 
tional City  Bank,  Lee,  Higginson  &  Co.  and  Kissel,  Kinnicutt 
&  Co.  The  Tidewater  Co.  has  called  for  payment  at  101 
and  interest  on  June  1  the  entire  issue  of  $17,000,000  first 
lien  6%  5-year  notes,  which  are  secured  by  deposit  of  the 
railway  bonds,  of  which  $34,800,000  are  owned  by  the  con- 
struction company.  The  latter  will  exchange  the  $9,800,000 
bonds  not  sold  (which  will  be  canceled)  for  new  preferred 
stock,  part  of  the  $29,000,000  authorized  Jan.  27  1912 
(V.  94,  p.  209,  353). 

This  will  leave  the  $25,000,000  issue  a  first  mortgage  on  all  the  property 
and  equipment  of  the  Virginian  Ry.,  Including  the  Virginian  Terminal  Rv. 
The  Virginian  Ry.  acquires  the  Virginian  Terminal  Ry.  bonds  ($3,000,000) 
in  connection  with  the  present  financing. 

Preferred  Stock  Offered. — The  railway  company  also  offers 
common  stockholders  of  record  March  18  the  right  to  sub- 
scribe between  March  18  and  25,  inclusive,  to  the  extent  of 
"80%  of  their  holdings,  for  pref.  stock  at  par. 

Payment  will  be  required,  $20  a  share  at  the  time  of  making  subscription 
and  S80  a  share  on  or  before  April  1.  The  subscription  privilege  is  consid- 
ered largely  a  formality,  as  the  Tidewater  Co.  owns  the  greater  part  of  the 
$34,245,000  railway  common  stock  outstanding,  and  will  acquire  a  portion 
■»f  the  pref.  stockin  connection  with  the  bond  retirement. — V.94,  p. 417,  353. 

West  Jersey  &  Seashore  RR. — Earnings. — 

Calendar          Operating     Net,  after  Other          Fixed          Divi-  Balance, 

Year —         Revenues.     Taxes,  &c.  Income.    Charges.       dends.         Surp. 

1911     $6,247,687    $1,044,686  $101,777    $436,528  $488,320  $221,615 

1910     5,981,673      1,101,219  65,681       434,062  488,320      244,518 

Dividends  as  above  include  yearly  $482,080  (5%)  on  the  commonstock 
and  S6.240  (6%)  on  the  special  guaranteed  stock. 

The  entire  surplus  as  above  in  1911  ($221,615)  was  appropriated  for 
reserve  for  additions  and  betterments. — V.  92,  p.   1702 

^Winnipeg  Electric  Ry. — New  Stock. — An  increase  of  $4,- 
000,000  in  the  stock  having  been  authorized  Feb.  14,  share- 
holders of  record  March  30  have  the  right  to  subscribe  at 
par  ($100  a  share)  on  or  before  April  15  for  $3,000,000 
thereof  to  the  extent  of  50%  of  their  respective  holdings. 

Subscriptions  are  payable  25%  down,  25%  July  15  1912,  25%  Oct.  15 

1912  and  25%  Jan.  2  1913.  or  may  be  prepayed  in  full  at  any  time.  The 
company  will  pay  interest  at  5%  per  ann.  on  amounts  paid  from  payments 
until  Jan.  2  1913.  Stock  fully  paid  Jan.  2  1913  will  receive  the  quarterly 
dividend  of  April  1  1913.  Overdue  installments  will  be  charged  interest  at 
6%  per  annum  until  paid,  and  any  stock  not  fully  paid  by  Jan.  2  1913 
may  be  declared  forfeited. 

'he  new  money  is  needed  to  provide  for  the  erection  of  a  new  office  build- 
ing and  for  extensions  and  improvements  of  the  street  car,  gas  and  electric 
light  and  power  system,  in  order  to  keep  pace  with  the  extraordinary  growth 
of  Winnipeg,  St.  jBoniface  and  their  suburbs. 

/;,    /,;/. — Sir  "William   Mackenzie  denies  the  reports  of  a 

to  the  Manitoba  Power  Co.  or  to  a  New  York  syndicate. 

There  seems,  however,  to  be  a  basis  for  the  belief  that  nego- 

fciations  with  that  purpose  in  view  are  still  pending  with 

unknown  parties. 

The  Manitoba,  "Free  Press"  last  week  said:  "Some  speculation  is  going 
on  as  to  the  meaning  of  two  petitions  presented  to  the  Manitoba  Legislature 
last  week  One  is  by  the  Winnipeg  Electric  Ry.  Co.  and  asks  for  power  to 
sell  some  of  its  assets  and  for  other  powers;  the  other  asks  for  the  incorpora- 
tion of  the  Winnijj'  ic  Co.,  the  promoters  being  the  solicitors  of  the 
Winnipeg  Electric  Ry.      The  capital  of  proposed  company  is  $30,000,000." 

Canadian  papers  regard  the  step  as  the  first  one  towards  the  sale  of  the 
plant  to  the  new  interests,  which  have  been  negotiating  for  months  for  the 
purchase  of  the  system,  stating  that  the  prospective  buyers  plan  a  wide  ex- 
pansion of  operations  throughout  Manitoba.  [This  is  no  doubt  as  the  re- 
sult of  a  recent  favorable  dec[sjonJjy_thc  P,;,"iVjVj^2.Ml?.£.il1^TE^rll,Triy.i;>Mi,'p-M9,2 : 

Worcester   Consolidated    Street   Ry.— Notes   Called.— All 

the  outstanding  $45,000  Leominster  &  Clinton  St.  Ry.  6% 

15-year  coupon  notes  have  been  called  for  payment  at  par 

»n   April   1   at  Fitchburg  Safe  Deposit   &  Trust  Co.,  Fitch- 

rg,  Mass. — V.  92,  p.  1254. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allis-Chalmers  Co. — Plan. — The  reorganization  plan  which 
was  agreed  upon  by  the  bondholders  and  stockholders'  com- 
mittees on  Wednesday,  and  which  will  be  announced  in  de- 
tail within  a  few  days,  provides: 

A  new  company  is  to  be  formed  with  $26,000,006  common  and  $16,500,- 
000  7%  pref.  stock  (cumulative  as  to  5%  from  Jan.  1  1913,  6%  from  1915 
and  7%  from  1917),  to  be  preferred  also  as  to  assets  in  case  of  liquidation 
and  redeemable  at  110  and,  if  practicable,  to  have  power  to  elect  a  majority 
of  the  board.  Both  classes  are  to  be  held  in  a  voting  trust  for  5  years.  The 
assessment  of  20%  on  the  present  pref.  stock  ($3,210,000)  and  10%  on  the 
c  mmon  ($1,982,000)   will  provide  $5,192,000  cash. 

Present  bondholders  will  receive  par  in  new  pref  stock,  35%  in  new  com- 
mon and  cash  ($2 5  per  bond)  for  Jan.  1  1912  coupon;  pref  stockholders,  upon 
payment  of  20%  in  cash,  20%  in  new  pref.  and  90%  in  new  common  stock; 
and  common  stockholders,  upon  payment  of  10%  in  cash,  10%  in  new  pref. 
and  35%  in  new  common  stock. 

To  carry  out  the  plan  both  committees  will  unite  in  asking  for  the  ap- 
pointment of  D.  W.  Call,  President  of  the  company,  probably  early  next 
month. — V.  94,  p.  700,  69. 

Amalgamated  Asbestos  Corp. — Reorganization  Plan. — 
Bondholders  representing  $6,037,500  of  the  total  issue  of 
$8,000,000  unanimously  voted  March  1  in  favor  of  the  re- 
organization plan  drawn  up  by  Aldred,  Fuller   and   Carter. 

An  appeal  on  behalf  of  the  preferred  shareholders,  who  urged  that  some 
plan  should  be  devised  whereby  they  might  participate  in  the  future  possi- 
bilities of  the  company,  was  ignored. 

The  old  directors  have  been  re-elected,  with  the  addition  of  Messrs. 
Douchct  and  Cook.  The  board  will  serve  until  March  31,  when  the  com- 
pany, it  is  stated,  will  be  taken  over  by  the  Royal  Trust  Co.,  acting  as 
trustee  for  the  bondholders,  to  reorganize  it  for  the  benefit  of  the  latter. — 
V.    94,   p.    561. 

Amalgamated  Copper  Co. — Dividend  Prospects. — Owing  to 
the  great  demand  for  copper  metal,  resulting  in  15-cent 
copper,  it  is  thought  likely  that  the  directors  next  Mon- 
day may  declare  a  quarterly  dividend  at  an  increased  rate 
from  the  J^  of  1%  (2%  yearly)  now  being  paid. — V.94, p. 418. 

American  Cement  Co. — Time  Extended. — The  bondholders' 

protective   committee   has   extended   the   time  for  deposits 

to  April  15. 

More  than  a  majority  of  the  outstanding  bonds  have  been  deposited.  It 
is  expected  that  default  will  be  made  on  payment  of  couoons  due  April  1 . 
Compare  V.  94,  p.  489,   118. 

American  Gas  &  Electric  Co.,  New  York. — Expiration  of 

Voting  Trust. — Henry  L.  Doherty,  who  has  been  one  of  the 

three  members  of  the  voting  trust  (which  expired  March  1) 

says  in  an  advertisement  on  another  page: 

A  determined  effort  is  being  made  to  create  another  voting  trust.  There 
is  no  warrant  for  denying  the  right  of  voting  to  the  stockholders  for  another 
long  period  of  time.  I  advise  you  to  demand  delivery  of  your  stcck. — 
V.  94,  p.  700,  561. 

American  Light  &  Traction  Co. — New  Directors. — 

Franklin  Q.  Brown  and  C.N.  Jelliffe  have  been  elected  directors  to  suc- 
ceed William  L.  Bull  and  J.  M.  McCarthy. — V.  94,  p.  348. 

American  Smelting  &  Refining  Co. — Investigation  as  to 
Alleged  S?nelter  Trust. — See  item  in  "Banking,  Financial  and 
Legislative  News"  on  a  preceding  page. 

Report.— See  "Annual  Reports."— V.  94,  p.  633,  418. 

American  Sugar  Refining  Co. — Free  Sugar  Bill  Passes 
House. — See  item  in  "Banking,  Financial  and  Legislative 
News"  on  a  preceding  page. — V.  94,  p.  764,  633. 

American  Wringer  Co.,  Providence. — Report. 

Year —          Gross.  Net.  Pref.  Div.  Com.  Div.      Deprec.  Bal.,sur. 

1911     $316,690  $186,445  (7%)$59,500  (6%)$54,000    $22,945    $50,000 

1910     326.119  200,949  (7%)    59.500  (6%)    54,000      37,449      50,000 

— V.   93.  p.    107. 

American  Zinc,  Lead  &  Smelting  Co.,  Joplin,  Mo. — In- 
crease of  Stock — Subscription  Rights. — The  directors  have 
voted  to  recommend  to  stockholders  that  the  authorized 
capital  stock  be  increased  from  $150,000  shares  ($3,750,000) 
to  300,000  shares  ($7,500,000)  and  to  offer  stockholders  of 
record  April  6  the  right  to  subscribe  pro  rata  for  70,000 
shares  ($1,750,000)  at  $26  50  per  share  (par  $25). 

Of  the  stock  about  $2,100,000  is  outstanding,  about  $1,150,000  being 
reserved  for  the  conversion  of  bonds  outstanding. 

About  $500,000  stock  remains  in  the  treasury.  The  proceeds  will  be  used 
to  finance  the  new  smelter  being  erected  at  Hillsboro,  and  a  1,000-ton  mill 
for  the  new  Tennessee  property.  Full  payment  is  to  be  made  April  24. 
The  exact  ratio  of  subscription  cannot  be  determined  until  April  6,  owing 
to  the  convertible  bonds. 

The  entire  issue  has  been  underwritten  by  a  banking  house  for  a  commis- 
sion of  $1  50  per  share.  The  completion  of  the  financing  will,  it  is  stated, 
leave  the  company  without  debt  (except  bonds)  with  its  piant  completed 
and  substantially  $1,000,000  of  net  quick  assets. — V.  91,  p.  1027. 

Arizona  Commercial  Copper  Co. — Foreclosure. — Judge 
Morrow  in  the  U.  S.  District  Court  at  Phoenix,  Ariz.,  on 
March  15  appointed  Charles  Rawlins  receiver  on  application 
of  the  American  Trust  Co..  of  Boston,  trustee  of  the  1st  M. 
6%  convertible  bond  issue  of  1910.— V.  93.  p.  1107. 

Assets  Realization  Co. — Earnings. — 

Cal.         Gross  Ex-  Transfdto     Int.  Divi-  Balance, 

Year —     Income.  es.  Reserve.       A:  Tares.  (tends.  Surplus. 

1911 $2,052,255  8249,111  5376,140      8164,169  $560,867  $701,938 

1910 1,256,291           406  3J7.157  502,399 

— V.  93,  p.  1670. 

Atlantic  City  Gas  Co. — Listed. — The  Philadelphia  Stock 
Exchange  has  listed  ;>!.374,000  1st  M.  .V  c  sinking  fund  gold 
bonds.— V.  94,  p.  210. 

Brier  Hill  Steel  Co.,  Youngstown,  O. — First  Dividend. — 
An  initial  quarterly  dividend  of  lsi%  has  been  declared  on 
the  $1,835,000  7%  cumulative  pref.  stock,  payable  April  1. 
-V.  94,  p.  562,  418. 

British-American  Tobacco  Co.,  Ltd. — Interim  Dividend. — 
An  interim  dividend  of  2y2%  nas  been  declared  on  the  ordin- 
ary shares  free  of  income  tax,  payable  March  30  1912  to 
holders  of  record  on  that  date. 

Increase  of  Stock. — The  stockholders  on  Feb.  27  1912  in- 
creased the  authorized  capital  stock  from  £6,100,000  shares 
to  £6,600,000  shares. 

Whether  the  additional  stock  has  been  sold  for  cash  or  propert  y  or  whether 
it  has  been  or  is  to  be  offered  to  stockholders  of  record  has  not  been  stated. 
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The  stock  now  consists  of  £4,500,000  ordinary  shares  and  £2,100,000  5% 
cumulative  pref. — V.  94.  p.   48a. 

Broad  River  Granite   Corporation,   Atlanta,   Ga. — Bonds 

Offered. — The   Hillyer   Trust   Co.   of   Atlanta   will   offer  for 

public  subscription  in  a  few  days,  at  95  and  int.,  $150,000 

6%  sinking  fund  gold  bonds,  due  April  1  1952.     The  bonds 

have  been  underwritten  in  advance  of  the  public  offering. 

The  bonds  are  followed  by  $100,000  pref.  stock  and  §250,000  common 
stock,  representing  a  practical  monopoly  of  the  monumental  granite  busi- 
ness in  Georgia.  The  quarries  are  situated  about  100  miles  from  Atlanta 
and  have  been  in  successful  operation  for  the  past  12  years. 

Brooklyn  Borough  Gas  Co. — Bonds  Offered. — P.  W.  Brooks 
&  Co.,  of  N.Y.  having  sold  nearlyall  the $500,000 general M. 
5%  40-year  gold  bonds  due  June  1  1945  (but  callable  in  whole 
or  part  by  lot  on  any  interest  date  at  105  and  interest),  last 
week  offered  the  remainder  at  98  and  interest. 

The  company  is  the  only  one  furnishing  gas  in  the  31st  Ward  of  Brooklyn 
and  serves  a  permanent  population,  according  to  the  latest  Census  figures 
available,  of  about  35,000,  which  Is  largely  increased  during  the  summer. 
Earnings  in  1911  and  1910  were  twice  the  interest  charges.  Further  facts 
will  be  given  another  week. — V.  93.  p.  530. 

Butte  Coalition  Mining  Co. — Distribution. — Stockholders 
have  received  notice  that  the  directors  have  authorized  a 
distribution  of  assets  on  the  basis  of  $4  46  a  share,  against 
$4  41  as  previously  estimated,  in  addition  to  the  52-100  of  a 
share  of  Anaconda  stock  for  each  share  of  Butte  Co.  stock. 
Compare  V.  94,  p.  281. 

Butterick  Co. — Earnings. — For  calendar  year: 

Ridgway        Dividends  Balance, 

Calendar  Year —                      Profits.    Dies.  Received.      (3%).  Surplus. 

1911 3695,290           S44.120           5439,416  $300,000 

1910 559,002             86,814             438,025  207,790 

The  profits  of  the  Ridgway  Co.  were  $91,923  in  1911,  against  $126,431, 
out  of  which  dividends  amounting  to  $50,000  (5%)  were  paid  in  1911, 
against  $100,000   (10%)   in  1910. — V.  92,  p.  1031. 

Canadian  Cottons,  Ltd. — Bonds  Offered. — C.  Meredith  & 

Co.  of  Montreal  offer  at  86  and  interest  $400,000  first  and 

refunding  5%  sinking  fund  5%  bonds  maturing  July  2  1940, 

but  red.  at  105  and  interest  on  any  int.  day  on  60  days'  notice. 

Valuation  of  property  on  company's  books,  $10,531,482;  this  5%  bond 
issue,  $3,800,000.  The  $1,850,000  6%  bonds,  a  prior  lien  on  part  of  the 
property,  will  be  redeemed  at  maturity  April  2  1912.  Net  earnings  for 
half-year  ending  Sept.  30  1911,  $276,500.  See  also  V.  94,  p.  633;  V.  93, 
p.  531. 

Canadian  General  Electric  Co. — New  Stock. — The  stock- 
holders will  vote  on  April  25  on  increasing  the  authorized 
issue  of  common  stock  by  $4,300,000,  making  a  total  au- 
thorized capital  of  $12,000,000,  of  which  $2,000,000  is  7% 
preferred  stock. 

Stockholders  of  record  April  20  will  be  offered  the  right  to  subscribe  for 
$1,900,000  of  the  new  stock  at  103  to  the  extent  of  one-third  of  their  hold- 
ings. $1,900,00?  par  value  of  the  new  stock  is  to  be  issued  in  the  near 
future,  the  rest  of  the  authorized  issue  to  be  sold  as  expansion  of  business 
In  future  warrants. 

Earnings. — For  year  ending  Dec.  31: 

Calendar       Operating       Dcprec'n  and  Com.  Dir . 

Year —         Profits.             Interest.  (7"„  i  . 

1911 SI, 405, 890           $516,144  $385,109 

1910 911,208              261,908  354,625 

—V.  93,  p.  467. 

Chino  Copper  Co. — Increase  of  Stock — Offer  to  Subscribe — 
Underwriting. — The  stockholders  will  vote  April  2  on  in- 
creasing the  authorized  capital  stock  from  $4,000,000  (par  $5) 
to  $4,500,000,  all  of  the  stock  to  be  common  stock. 

Pres.  Charles  M.  MacNeill  in  a  circular  dated  Mch.  9  says: 

The  directors  have  determined  to  offer  70,000  shares  ($350,000)  of  the 
proposed  increase,  if  authorized,  to  the  shareholders  pro  rata  at  $25  per 
share  to  provide  for  further  requirements  for  development,  equipment  and 
other  purposes.  If  the  proposed  increase  of  capital  stock  be  authorized  at 
the  special  meeting,  each  stockholder  of  record  at  the  close  of  business  on 
March  21  will  be  entitled  to  subscribe  for  his  pro  rata  share  of  said  new 
stock  on  the  basis  of  one  share  of  new  stock  for  each  ten  shares  of  stock 
standing  in  his  name  on  March  21.  Subscriptions  will  be  permitted  to  and 
including  April  20,  50%  to  accompany  the  subscription  and  50%  to  be  paid 
on  or  before  June  20.  If  the  increase  be  authorized,  there  will  be  issued 
and  mailed  immediately  after  the  meeting  to  each  stockholder  warrants 
representing  rights  to  subscribe  to  said  stock  giving  full  directions  as  to 
remittances.  The  purchase  of  the  entire  70,000  shares  of  stock  has  been 
underwritten  [by  a  syndicate  headed  by  Hayden,  Stone  &  Co. — Ed.].  It 
is  not  the  intention  to  issue  the  remaining  30,000  shares  at  present. — 
V.  93,  p.  1193. 

Cleveland  Stone  Co. — Dividend  Increase. — A  quarterly 
dividend  of  \%%  has  been  declared  on  its  $3,000,000  stock, 
payable  April  1  to  holders  of  record  March  21.  Compare 
V.  94,  p.  701. 

Consolidation  Coal  Co.,  Baltimore. — Earnings.— 

Cal.         Gross  Net  {after  Other  Interest,  Dividends  Balance, 

Year.     Earnings.  Deprec'n).  Income.  Taxes, &c.  (6%).         Surplus. 

1911. -.$11,420,694  $2,652,414  $311,431  $1,580,010  $1,201,513   $182,322 

1910...    12,712,256  3,215,226  197.848  1,700,498  1,141,552      571,024 

— V.  93.  D.  410. 

Corn  Products  Refining  Co. — Dividends. — The  directors 
yesterday  declared  a  dividend  of  2%  on  the  preferred  stock, 
payable  April  15,  making  the  total  dividends  payable  from 
the  earnings  of  the  year  ending  Feb.  29  last  5%,  the  same 
as  in  5  years  last  past. 

It  was  also  voted  to  make  the  four  quarterly  payments  hereafter  uni- 
formly 1  ',%  if  earnings  warranted  such  action,  instead  of  1%  each  in  the 
first  3  quarters  and  2%  in  the  last. — V.  93,  p.  1604. 

Cumberland  Telephone  &  Telegraph  Co. — Mortgage  Filed. 
— This  company  on  March  14  filed  its  "first  and  refunding" 
5%  mortgage  for  $15,000,000  to  the  Columbia  Trust  Co.  and 
Frank  W.  Conn  as  trustees.     Compare  V.  94,  p.  210. 

Cuyahoga  Telephone  Co. — Earnings. — For  calendar  year: 

Calendar             Gross      Exp., Taxes        Net              Bond  Pfd.Divs.      Bal., 

Year —          Earns.       &  Deprec.  Earns.  Interest.  (6%)       Surplus 

1911 $917,486      $644,260  $273,226  $162,486  $86,241      $21,498 

1910 887,617         614,045  273,117         167,238  86,241         19,637 

— V.   93,   p.    107. 

Davison  Chemical  Co.  (Manufacturers  of  Sulphuric  Acid), 
Baltimore.—  Bonds  Off 'cred .—Robert  Garrett  &  Sons,  Balti- 
more, having  practically  disposed  of  the  entire  present  issue 
of  $1,400,000  1st  M.  sinking  fund  20-year  6%  gold  bonds 
due  May  1  1932,  last  weekjjoffered  remainderjat  par  and  int. 


Pref.  Div. 

(7%). 

$140,000 

140,000 


Balance, 

.surplus. 

$364,636 

151.675 


Callable  for  sinking  fund  at  102  'A  and  interest  or  as  a  whole  at  105  and 
Interest.  Authorized  issue,  $2,000,000.  Denominations,  $1,000  and  $500. 
Safe  Deposit  &  Trust  Co.  of  Bait.,  trustee.  The  only  outstanding  bonds, 
viz.,  the  $300,000  1st  6s  dated  May  1  1909  (V.  89,  p.  46),  have  been  called 
for  payment  on  May  1  at  the  Safe  Deposit  &  Trust  Co.,  Baltimore,  trustee. 
Further  facts  another  week. — V.  89,  p.  46. 

Dayton  (O.)  Globe  Iron  Works  Co. — Receivership. — Judge 
Brown  in  the  Common  Pleas  Court  at  Dayton,  O.,  on  Mch.  16, 
appointed  George  L.  Marshall,  of  .Graves  &  Marshall,  re- 
ceiver, on  petition  of  R.  R.  Dickey,  former  President. 

The  secured  debts  are  said  to  be  in  excess  of  $90,000;  bonded  debt, 
$75,000;  capital  stock,  $200,000.  The  company  manufactures  turbine 
water  wheels  and  hydraulic  machinery. 

Dominion  Canners,  Ltd. — Earnings. — 

Cal.  Year —  Net  Profits.  Pf. Div .(7%).  Ins.  Res've.     BaL.Sur. 

1911 $362,870  $151,752  $50,000  $161,118 

1910 338,826  121,389  50,000  167,437 

Net  profits  as  above  are  shown  after  deducting  interest  on  bonds  amount- 
ing to  $59,875  in  1911. — V.  91,  p.   1772. 

Eagle    Oil   Transport    Co.,    Ltd. — New    Subsidiary. — See 
Mexican  Eagle  Oil  Co..  Ltd.,  below. 
Electric  Bond  &  Share  Co.,  New  York. 

Benj.  Strong  Jr.,  Vlce-Pres.  of  the  Bankers  Trust 
a  director  and  a  member  of  the  executive  committee 
the  executive  committee  just  elected  are:  Marsden  J 
A.  C.  Bedford,  Hinsdill  Parsons  and  S.  Z.  Mitchell.— 


Electric  Storage  Battery  Co. — Earnings. 

Year  ending  Dec.  31—  1911.  1910. 

Total  net  income. $1,263,608     81,120,012 

Less  divs.  on  com.  &  pref.  stock.. (4)649,964     (4)649,964(3J 


—New  Officers. — 

Co.,  has  been  elected 
Other  members  of 
Perry,  C.  A.  Coffin, 
V.  94,  p.  564,  282. 

— Cal  years: 

1909.  1908. 

$933,492         $636,580 

0528 ,093(3  !i)528 ,093 


Surplus $613,644         $470,048         $405,399         $108,487 

-V.  92,  p.  722. 

Esperanza   Consolidated   Oil   Co.,    San  Francisco. — New 

Subsidiary. — The   General  Pipe  Line  Co.   was  incorporated 

in  Maine  as  a  subsidiary  early  in  March,   with  $7,500,000 

authorized  capital  stock  in  $100  shares,  to  build  a  pipe  line 

from  Midway  fields  to  harbor  at  San  Pedro,  about  200  miles. 

An  application  has  been  made  to  the  Supervisors  for  a  franchise  for  a 
double  pipe  line  system  through  Los  Angeles  County,  and  the  War  Depart- 
ment is  expected  to  act  favorable  on  the  proposition. — -V.  94,  p.  419,  211 . 

Federal  Sign  System  (Electric),  New  York. — Samuel  Insull 
has  been  elected  Chairman  of  the  Board. — V.  92,  p.  465. 

General  Pipe  Line  Co.,  California. — New  Company. — See 
Esperanza  Consolidated  Oil  Co.  above. 

(The  B.  F.)  Goodrich  Co.,  Akron,  O.  (Manufacturers  of 
Automobile  Tires,  &c.i. — Re-incorporation. —  The  share- 
holders will  vote  March  27  on  adopting  an  agreement,  au- 
thorized by  the  board  on  March  16,  providing  for  (1)  a  sale 
of  all  the  assets,  business  and  good-will  of  the  company  as  of 
April  1  1912  (except  only  certain  sums  provided  to  be  re- 
tained), subject  to  all  the  liabilities  (which  are  to  be  assumed), 
to  a  new  corporation  to  be  incorporated  in  New  York  or  some 
other  State,  with  an  authorized  capital  stock  of  $45,000,000. 
in  shares  of  $100  each,  of  which  $15,000,000  will  be  1% 
cumulative  pref.  stock  with  dividends  cumulative  from 
April  1  1912,  and  $30,000,000  will  be  common  stock.  (2) 
The  distribution  to  the  holders  of  the  present  $10,000,000 
common  stock  for  each  $100  share  thereof  of  $270  new  com- 
mon and  $78  cash,  and  to  the  holders  of  the  present  $6,000,- 
000  preferred  of  $120  per  share  in  new  preferred  or  at  their 
option  $120  cash.  (3)  The  sale  to  a  syndicate  consisting  of 
Goldman,  Sachs  &  Co.  and  Lehman  Bros,  of  New  York  and 
Klcinwort  Sons  &  Co.  of  London  of  $7,800,000  new  pref. 
and  $3,000,000  new  common  for  the  sum  of  $7,800,000  and 
accrued  pref.  dividend  from  April  1  1912,  with  an  agreement 
also  to  take  at  par  and  accrued  dividend  all  or  any  part  of 
the  remaining  $7,200,000  pref.  and  at  673^  any  part  of 
$6,666,700  common  that  the  company  may  elect  to  sell. 

Further  Particulars  from  Circulars  Dated  Mch.  1G  1912. 

(a)  At  least  5%  of  the  pref.  stock  will  be  retired  in  each  year  after  July  1 
1913  from  net  surplus  profits  before  dividends  may  be  paid  on  the  common 
stock.  (6)  None  of  the  new  stock  received  by  the  company  or  its  stock- 
holders shall  be  sold,  distributed  or  otherwise  disposed  of  during  six  months 
from  the  time  of  delivery  of  stock  to  the  bankers,  except  with  the  consent 
of  the  bankers,  (c)  Until  the  holders  of  two-thirds  in  interest  of  each  class 
of  stock  shall  otherwise  direct,  the  new  company  shall  pay  such  taxes  in 
Ohio  as  may  be  required  to  render  the  new  stock  exempt  from  taxes  in  Ohio. 
(<Z)  The  moneys  to  be  retained  by  the  company,  as  above  stated,  "are  in- 
tended for  the  payment  of  the  necessary  expenses,  and  also  the  dividend  on 
the  present  pref.  stock  for  the  quarter  ending  March  31  1912,  and  dividend 
on  the  common  stock."  (c)  The  holders  of  a  controlling  interest  in  the 
present  stock  will  become  the  holders  of  a  controlling  interest  in  the  new- 
stock,  and  the  business  will  be  continued  under  the  present  management. 
(/)  The  proposed  sale  involves  no  commission  to  any  of  the  officers  or  direc- 
tors, (g)  The  three  stockholders,  parties  to  the  agreement,  have  reserved, 
on  behalf  of  all  holders  of  the  present  common  stock  desiring  to  join  there!  n , 
the  right  to  purchase  from  the  bankers  all  or  any  part  of  28,000  shares  of 
the  new  pref.  stock  at  the  par  value  thereof  and  accrued  dividends  thereon 
from  April  1  1912. — V.  94,  p.  211 

Greenville  Water  Co.— Bonds  Called  .—Three  ($3,000) 
1st  refunding  5%  bonds  (Nos.  12,  14  and  43)  dated  Oct.  1 
1908,  for  payment  at  par  and  interest  on  April  1  at  the 
Lincoln  Trust  Co.,  trustee.— V.  79,  p.  2799. 

Harvey  Knitting  Co.,  Ltd.,  Woodstock,  Ont.— Pref.  StdcJt 
Offered. — Campbell,  Thompson  &  Co.,  Toronto,  are  offering 
$300,000  7%  cumulative  convertible  preference  shares  at  pai 
($100)  will)  a  bonus  of  40%  of  common  stock. 

Pref    stock  auth.,  $500,000;    issued,    $300,000.     Common   stock  auth., 
$1,000,000;    issued,  $400,000.      No  bonded  debt.      Pre  f.  divs.  F.   &    \     I. 
(afterwards  quarterly).     Bstlmati  d  annual  net  profits  following  extension 
$60,000.     Pres.,  E.  W.  Ncsbit.  M.P. 

(Geo.  W.)  Helme  Co.  New  By-Law. — See  Weyman-Bruton 
Co.  below. 

Report.— See  "Annual  Reports."-     V.  94,  p.  701,     282. 
New  York  &  Queens  Electric  Light  &  Power  Co. 

Calendar  Gross 

Year —      Earnings. 
1911       ..     .       $777,6  12 

1910     687,226 

— V.   94,   p.    212. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd.,  New  Glasgow,  N.JS. — 
Earnings. — For  calendar  years: 


Net  (after 

I  nlerest 

Amortiza- 

Bo 

1 1   ■  ,".<;) . 

Charges. 

tion. 

Surplus. 

$372,583 

$139,561 

$83,325 

SI  i9,697 

355,250 

13(>.i 

7S.793 

1  10,403 

830 
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Calendar          Profits        Int.  on    Depr.,Sk.  Pf.Div.  Common       Balance, 

Year —      for  Year.    Bds.,&c.    Fd.,&c.       (8%)  Dividend.      Siirplus. 

1911           -  ..$1,019,393   $331,169    $217,882    $82,400  (6%)  $360,000      $7,942 

1910 1,140,504      308.000      316,309      82,400  (4  H)    270,000    163,795 

—V.  92.  p.   1027. 

International  Nickel  Co. — Dividend  Again  Increased. — A 
dividend  of  7%  has  been  declared  on  the  $11,582,626  com- 
mon stock,  payable  June  1  to  holders  of  record  May  13, 
comparing  with  5%  in  March  last  and  4%  in  Dec.  and  2^% 
in  Sept.  and  June  1911,  1%  and  )^  of  1%  extra  quar- 
terly from  Dec.  1909  to  March  1911  and  1%  in  Sept.  1909. 
An  extra  div.  of  25%  was  paid  in  July  1910. 

It  Is  announced  that  the  7%  dividend  for  the  next  quarter  does  not  mean 
a  fixed  dividend  at  that  rate,  the  policy  being  to  declare  dividends  from 
time  to  time  at  such  rates  as  the  earnings  justify. — V.  93,  p.  1728. j 

International  Paper  Co. — Wages  Raised. — The  company 
has  made  a  voluntary  advance  of  1  cent  an  hour  to  all 
employees  paid  on  an  hourly  basis,  effective  May  1,  amount- 
ing, it  is  stated,  to  approximately  $150,000  a  year. — 
V.  94,  p.  414. 

La  France  Copper  Co. — Plan — Time  for  Deposits  Extended. 
— Holders  of  first  mortgage  6%  bonds  are  notified  that 
a  plan  of  reorganization  has  been  formulated  and 
that  the  financial  requirements  of  the  plan  have  been  under- 
written by  responsible  bankers.  Bondholders  who  have  not 
deposited  their  bonds  under  the  agreement  dated  Dec.  15 
1911  may  do  so  without  penalty  on  or  before  March  28. 

The  plan  provides  for  the  formation  of  a  new  company  to  be  called  the 
Lexington  Mines  Co.  with  $1,000,000  authorized  (par  $10).  Of  the  new 
stock,  $250,000  will  be  issued  in  payment  for  the  property  to  be  acquired 
at  foreclosure  sale,  $250,000  will  be  raised  through  sale  at  par  of  25,000 
shares  and  $500,000  will  be  reserved  in  the  treasury.  Present  bondholders 
($2,000,000  in  amount)  will  receive  10%  in  new  stock  for  their  bonds  and 
10%   for  past-due  coupons   ($500,000  in   amount) 

The  $2  50,000  stock  to  be  sold  at  par  for  cash  has  been  underwritten  for 
5%  commission,  on  following  conditions:  (a)  No  more  than  $500,000  par 
shall  be  issued  at  present;  (6)  all  proceeds  from  stock  sale  shall  go  in  treas- 
ury; (c)  bondholders  shall  have  privilege  of  subscribing  for  $250,000  stock 
pro  rata;  (d)  bankers  shall  have  option  to  purchase  unissued  stock  as  follows: 
10,000  within  12  mos.  at  $14  a  share.  10,000  additional  within  18  mos.  at 
$18  a  share,  and  10,000  within  24  mos.  at  $22  a  share;  also  that  majority 
of  bondholders  accept  plan. — V.  93,  p.  1728.   •    ■    \.'  t-'J.iJj  ^J  .:.*.  .\i  ','j    ..... 

Lake   Superior   Iron   &   Chemical   Co. — New  Directors. — 

F.  W„  Hutchins  has  been  elected  a  director  to  succeed  Thomas  Mc 
Dougall,  who  resigned,  and^Harry  Moore  has  been  added  to  the  board 
— V.  94,  p.  419. 

Lanyon  Zinc  Smelting  Co.,  New  York. — Reduction  of 
Stock. — The  stockholders  will  vote  on  April  12: 

On  reducing  the  capital  stock  from  $250,000.  consisting  of  2,500  shares  of 
the  par  value  of  $100  each,  to  $100,000,  consisting  of  1,000  shares  of  the 
par  value  of  $100  each,  and  of  determining  whether  the  amount  of  capital 
over  and  above  the  amount  of  the  reduced  capital  shall  be  returned  to  the 
stockholders,  as  authorized  by  law. 

President,  Lowell  M.  Palmer,  80  Beekman  St.,  N.  Y.;  Sec,  Chas.  G.  Myer. 

Massachusetts  Lighting  Companies. — Annual  Meeting 
Changed. — The  stockholders  on  March  20  voted  to  change 
the  date  of  the  annual  meeting  to  the  first  Tuesday  following 
Oct.  15  of  each  year,  beginning  in  1912. — V.  94,  p.  633,  565. 

Mexican   Eagle   Oil   Co.,    Ltd.,    London. — Tank   Steamer 

Subsidiary. — The  Eagle  Oil  Transport  Co.,  Ltd.,  has  been 

formed,  with  £1,000,000  capital,  to  build  a  sufficient  number 

of  tank  steamers  by  which  the  products  of  the  Oil  Co.  can 

be  carried  from  Mexico  to  the  various  markets  of  the  world.  :•. 

Contracts  have  been  given  out  for  a  fleet  of  nearly  20  tank  steamers, 
varying  in  sieze,  having  a  total  carrying  capacity  of  nearly  250.000  tons, 
the  whole  being  fitted  for  consumption  of  oil  fuel.  The  size  of  the  largest 
tank  steamers  ordered  will  be  greater  than  any  existing  tank  steamer- 
afloat  and  the  capacity  of  the  fleet  will  be  such  as  to  enable  it  to  convey 
to  distant  markets  considerably  more  than  1 ,000,000  tons  per  annum.  The 
directors  of  the  Transport  Co.  are:  Lord  Cowdray,  Mr.  Thomas  B.  Bow- 
ring,  Major  W  A.  Adam,  Hon.  B.  Clive  Pearson,  Mr.  Clive  Bowring  and 
Mr.  John  Purdy. — V.  94,  p.  355. 

Mexican  Petroleum  Co.,  Ltd.,  Los  Angeles. — Application 

to  List. — The  company  has  applied  to  the  New  York  Stock 

Exchange  to  list: 

$12,000,000  preferred  stock,  $32,000,000  common  stock.^Sl.SOO.OOO 
temporary  6%  convertible  first  lien  and  refunding  series  H  bonds  of  1912 
and  $200,000  10-ycar  6%  convertible  first  lien  and  refunding  series  C 
bonds  of  1921. — V.  94,  p.  355 

National  Telephone  Corporation,  Wheeling,  W.  Va. — New 

Receiver. — Judge  A.  G.  Dayton  in  the  U.  S.  District  Court  for 

Northern   West   Virginia   has   removed    W.   C.    Handlan   as 

receiver  and  appointed  Arnold  C.  Scherr  of  Charleston. 

Tiie  step  was  taken  as  the  result  of  a  report  that  Mr.  Handian  was  work- 
ing with  others  to  dispose  of  the  property  to  a  syndicate  at  a  price  which 
would  bring  the  stockholders  out  whole,  but  which,  it  is  claimed,  would 
have  meant  a  considerable  surplus  sum  for  the  promoters  of  the  deal. — 
V.  94.  p.  127. 

Natomas  Consolidated  of  California. — Report. — For  cal- 
endar year  1911: 

All  Departments — Gold  Dredging.  Rock  Crush'a,  Orchard,  Vtney'd,  Water, &c. 
Gross.       Op.Exp.&Txs.        Net.  All  Int.    Bat.,  Sur. 

1911 $2,399,458      $1,145,651      $1,253,807      $832,323      $421,484 

1910..- 1,894,682  970.575  924,107 

Three  new  dredges  in  operation  in  1911;  reclamation  work  satisfactory. 
Capitalization  Jan.  1  1912:  Stoclt  out,  $15,167,300;  1st  M.  6s  of  1910  ($15, 
000,000  auth.),  $12,300,000;  2d  M.  6s  ($10,000,000  auth.),  $2,467,000; 
underlying  bonds  to  retire  which  1st  M.  6s  are  reserved  (Natoma  Devel.  Co., 
$600,000;  Natoma  Land  &  Mining  Co.,  $398,000;  Clark  &  Cox  Farms  Co., 
$100,000),  $1,098,000.  Louis  Sloss  &  Co.,  San  Francisco,  are  placing  part 
ofjtho  aforesaid  1st  M.     s.     See  V   92,  p.  156,). — V.  93,  p. 669    . 

New  Haven   (Conn.)   Gas  Light  Co. — New  Director.— 

James  T.  Moran  has  been  elected  a  director  to  succeed  the  late  Prof.  Geo. 
J.  Brush. — V.  91.  p.  1516. 

Norcross  Brothers  Co.,  General  Contractors,  Worcester, 
Mass.— Prof.  Stock.— This  company  has  issued  $500,000  7% 
cum.  pref.  stock  (pref.  p.  &  d. — dividends  Q.-J.)  to  retire  its 
first  and  refunding  mortgage  6s  and  to  provide  working  capi- 
tal. Arthur  Esheville,  Boston,  is  placing  $200,000  of  the 
new  issue  at  103J/£,  yielding  0%%.  The  common  stock  also 
has  recently  been  increased  from  $500,000  to  $637,500  by 
sale  of  1,375  shares  at  par. 

Buildings  constructed  include  N.  Y.  Public  Library,  cost  $3,400,000; 
South  Terminal  Station.  Boston,  $2,800,000;  R.  I.  State  House,  $2,200,000. 


The  pref.  stock  is  callable  at  110  and  accrued  dividends  and  is  to  be  re- 
deemed out  of  fund  established  by  setting  aside  a  sum  equal  to  50%  of  all 
dividends  paid  on  common.  No  dividends  can  be  paid  on  common  unless 
the  net  working  capital  equals  the  pref.  stock  outstanding.  After  and  while 
7%  is  due  and  unpaid  on  the  pref.,  the  holders  thereof  can  elect  a  majority 
of  directors. 

Net  earnings,  1911,  $140,000;  average  last  10  years,  $136,000.  Balance 
sheet  Jan.  1  1912,  after  adjustments  for  subsequent  transactions:  Lands, 
buildings  and  machinery,  $975,949;  net  quick  assets  (equal  to  140%  on 
pref.),  $701,383;  total,  $1,677,332.  Offsets:  common  stock,  $637,500; 
pref.  stock  (above  described),  $500,000;  real  estate  mortgage  notes  (total 
mortgage  debt  can  never  exceed  $175,000  without  consent  of  66  2-3%  of 
pref.),  $164,375;  balance,  surplus,  $375,457. — V.  77,  p.  454. 

Oahu  Sugar  Co. — Stock  Dividend. — A  stock  dividend  of 
$1,400,000  has  been  declared  on  the  $3,600,000,  stock  pay- 
able April  1,  making  the  amount  outstanding  $5,000,000. 

The  directors  have  decided  upon  a  monthly  dividend  rate  of  25c.  a  share. 
W.  F.  Dillingham  has  been  elected  a  director  to  succeed  F.  Lewis.  A 
crop  of  32,855  tons  was  raised  last  year,  which  was  increased  by  pur- 
chased cane  to  a  total  of  33,243,  handled  by  the  plantation,  or  about  5,000 
over  the  estimate  given  in  the  last  annual  report. — V.  93,  p.  536. 

Ohio  Seamless  Tube  Co.,  Shelby,  O. — Stock  Increase. — 
The  stockholders  last  month  authorized  an  increase  in  stock 
for  $432,000,  to  $3,000,000,  a  stock  dividend  of  300%,  or 
$1,296,000  to  be  issued  to  stockholders.  No  announce- 
ment is  made  regarding  the  issue  of  any  of  the  remaining  stock. 

Orange  &  Rockland  Electric  Co.,  Monroe,  N.  Y.— Notes 
Authorized. — The  Pub.  Serv.  Comm.  on  March  9  authorized 
the  company  to  acquire  the  entire  capital  stock  of  the  War- 
wick Valley" Light,  Heat  &  Power  Co.  and  to  issue  $37,000 
5-year  promissory  notes  to  purchase  the  same,  and  to  con- 
struct a  new  transmission  line  from  the  central  station  at 
Monroe  to  Warwick. 

Bonds,  $500,000  1st  and  refunding  $500  5s  dated  May  1  1911,  due  May  1 
1931,  redeemable  at  par  and  interest,  beginning  May  1  1916;  outstanding 
$49,000;  int.  payable  M.  &  N.  at  Columbus  Trust  Co.,  Newburgh,  N.  Y., 
trustee.  Stock  $100,000;  all  issued;  par,  $100.  Owns  through  controlling 
interest,  Goshen  Light  &  Power  Co.,  Warwick  Valley  Light  &  Power  Co. 
President,  Roscoe  W.  Smith:  Secretary,  Joel  Paddleford;  Treas.,  Frank 
Durland. — V.  93,  p.  168. 

Ontario  Pulp  &  Paper  Co.,  Ltd., — Bonds  Offered. — The 
Dominion  Bond  Co.,  Ltd.,  of  Canada,  this  week,  offered  at 
par  and  interest,  accompanied  by  a  bonus  of  25%  in  common 
stock,  the  $100,000  unsold  balance  of  $1 ,500,000 1st.  mortgage 
6%  sinking  fund  20-yr.  bonds,  due  Dec.  1  1931. 

A  sinking  fund  of  3%  is  expected  to  retire  the  whole  issue  before  maturity. 
The  property  is  operated  in  conjunction  with  the  Spanish  River  Pulp  & 
Paper  Co.,  which  will  take  over  8,000  tons  of  sulphite  annually.  Value  of 
plant  and  mills,  excluding  standing  timber,  $2,500,000,  but  including 
$400,000  for  working  capital.  Authorized  bond  issue,  $2,500,000.  addi- 
tional bonds  being  limited  to  75%  of  cost  of  additions  and  extensions. 
Estimated  earnings  are  over  twice  bond  interest.  Stocb  authorized, 
$3,000,000;    issue,  $1,500,000.     Further  facts  another  week. 

Pacific  Gas  &  Electric  Co. — Common  Stock  Offered. — Hold- 
ers of  common  stock  are  notified  by  advertisement  on  another 
page  that,  to  pay  a  portion  of  the  cost  of  new  property,  re- 
duce the  funded  debt  and  for  other  purposes,  the  company 
has  sold  to  an  underwriting  syndicate  30,000  shares  ($3,000,- 
000)  of  common  stock  at  $60  per  share. 

Holders  of  common  stock  of  record  at  the  close  of  business  April  5  will 
be  allowed  to  purchase  such  stock  from  the  syndicate  in  the  proportion 
of  one  share  for  each  ten  shares  of  old  stock.  As  soon  thereafter  as  possible, 
circulars  will  be  mailed  to  common  stockholders  of  record  on  that  day,  show- 
ing the  number  of  shares  each  stockholder  will  be  entitled  to  purchase  at 
the  above  price.  The  first  installment  of  20%  will  be  payable  on  or  before 
May  20  1912,  the  balance  in  4  equal  installments  approximately  three 
months  apart.  Holders  of  common  stock  not  of  record  in  their  own  names 
who  desire  to  receive  such  circulars  should  have  such  stock  transferred  in 
their  own  names  on  or  before  April  5.      iSee  also  page  827.) 

People's  Natural  Gas  &  Pipeage  Co. — Option  to  Subscribe. 
— Stockholders  of  record  May  1  will  be  entitled  to  subscribe 
pro  rata  at  par  ($25  per  share),  in  the  proportion  of  one- 
twelfth  of  their  holdings  for  $50,000  n?w  stock. 

Payments  to  be  made  at  the  Safe  Deposit  &  Trust  Co.  of  Pittsburgh  be- 
tween May  2  and  May  15,  inclusive.  Under  the  contract  with  the  Allegheny 
Heating  Co.,  the  latter  operates  the  pipe  lines  and  property  and  has  the 
power  to  make  necessary  improvements.  An  additional  natural  gas  tank 
is  to  be  built,  and  in  order  to  maintain  the  People's  Company's  proportion 
of  earnings,  it  is  necessary  to  contribute  to  its  cost.  Part  of  the  expendi- 
ture has  been  made  from  earnings,  and  the  remainder  will  be  paid  through 
the  sale  of  the  stock. — V.  90,  p.  1106. 

Pittsburgh   Brewing   Co. — New   Officers. — 

William  Ruske,  Secretary,  has  been  elected  President  to  succeed  the  late 
F.  W.  Mueller.  W.  P.  Heckman,  Asst.  Secy.,  bscomes  Secretary.  John 
Mueller,  son  of  the  late  President  has  been  made  a  director  in  his  father's 
place. — V.  93,  p.  1389. 

Platteville  (Wis.)  Gas  Co. — Bankruptcy  Sale. — The  prop- 
erty will  be  sold  on  April  10  at  Platteville,  Wis.,  at  bank- 
ruptcy sale  by  order  of  the  U.  S.  District  Court,  Western 
District  of  Wisconsin. 

Pope  Mfg.  Co. — Notes  Sold. — The  company  has  sold  to  a 
Boston  syndicate  headed  by  Bond  &  Goodwin  an  issue  of 
$1,000,000  2-year  6%  notes.  The  bankers  have  disposed  of 
the  greater  part  at  par  and  interest. 

The  proceeds  of  the  notes  will  be  used  to  take  up  a  floating  debt  of  about 
$250,000  and  leave  a  substantial  balance  to  increase  working  capital  to 
provide  for  a  considei'ably  increased  output  of  cars  in  1913.  The  new  money 
will  enable  the  company  to  continue  its  custom  of  paying  for  all  materials 
at  discount  rates.  A  portion  will  be  used  to  defray  cost  of  plant  additions 
at   the   Hartford   works. 

Notes  are  issued  under  a  trust  agreement  that  the  company  shall  main- 
tain at  all  times  during  the  life  of  the  issue  a  surplus  of  quick  assets  over  all 
indebtedness  of  at  least  $500,000,  and  that  no  mortgage  shall  be  placed  on 
any  property  while  the  notes  are  outstanding.  % 

Shipments  for  the  five  months  ending  Jan.  31  were  $350,000  i  nexcess  of 
the  same  period  last  year.  The  company  has  sold  all  of  its  1912  output  of 
cars  and  has  already  begun  work  on  its  1913  production. — V.  93,  p.  1729. 

Portland  (Me.)  Electric  Co. — Neiv  Control. — See  Cumber- 
land County  Power  &  Light  Co.  above. — V.  94,  p.  213. 

Pure  Oil  Co.,  Philadelphia. — Change  in  Control. — Robert 

C.  Hall  of  Pittsburgh  in  his  weekly  market  letter  recently  said: 

The  election  of  officers  at  the  annual  meeting  indicates  a  change  in 
control  that  is  likely  to  affect  the  market  value  of  the  stock.  The  personnel 
of  the  new  board  indicates  the  elimination  of  the  Jennings  interests  and 
the  complete  domination  of  the  Murphy-McBrlde-Titusville  interests. 
If  past  opinions  expressed  as  to  dividend  policy  hold  good,  the  new  manage 
ment's  policy  will  be  decidedly  against  any  extra  dividend  disbursements. 
Of  course,  just  now  It  is  all  a  matter  of  guesswork,  but  the  future  for  some 
time  looks  to  many  good  judges  like  a  steady  10%  a  year  dividend  rate. 
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with  no  likelihood  of  extras,  the  big  cash  surplus  being-  held  for  extensions 
and  working  capital.  If  this  is  the  case  $8  seems  a  very  fair  price  for  the 
stock. — V.  84,  p.  694. 

Republic  Railway  &  Light  Co. — Consolidated  Earnings  of 
Subsidiaries. — 

January — 12  Mo.i.  end.  Jan.  31 — 

1912.  1911.  1912.  1911 

Gross $201,082  $186,980  $2,389,203  $2,258,873 

Oper.  exp.  and  taxes-   122.6(H)  115,331  1,416,397  1,331,331 

Net     -    78,482  71,618  972,806  927,542 

Interest   charges 44,424  42,339  531,375  508,12:) 

Surplus   3  1,058  29,308  441,432  419,412 

The  power-house  capacity  has  been  now  increased  by  Installation  of  new 
6,000  h.p  steam  turbine  units.  In  February  immediate  expenditures  for 
extensions  and  betterments  amounting  to  $200,000  were  authorized.  It  is 
believed  that  the  new  construct  ion  will  earn  more  than  twice  the  interest 
charges  incurred.  Business  In  the  territory  covered  shows  increased 
activity,  du,.  to  resumption  of  operation  in  January  by  various  steel  and 
tin-plate  mills.  The  steel  industry  is  now  reported  to  be  operating  at  85% 
of  capacity. — V.  93,  p.  1026. 

Rhode  Island  Coal  Co. — Deposits. — About  360,000  shares 

of  stock  had  been  deposited  this  week  with  the  Beacon  Trust 

Co.,  Boston. 

An  exhaustive  investigation  is  in  process.  As  the  committee  desires  to 
receive  the  organized  support  of  all  the  stockholders,  it  was  decided  to 
extend  the  time  for  receiving  deposits  for  one  week  to  March  22.  The 
negotiable  receipts  have  been  listed  on  the  Boston  curb. — V.  94,  p.  356. 

(C.  A.)  Smith  Timber  Co.,  Placerviile,  Cal. — Mortgage. — 

The  company  has  filed  a  mortgage  to  the  Merchants'  Loan  & 

Trust  Co.  of  Chicago,  as  trustee,  to  secure  an  issue  of 

000,000  15-year  6%  gold  bonds. 

The  company,  it  is  stated,  owns  60,000  acres  in  El  Dorado  County  and 
43,000  acres  in  Humboldt  County,  and  will  also  develop  379,000  acres  in 
Coos,  Curry  and  Douglas  counties,  Oregon,  and  build  a  raihoaxl  from  Sacra- 
mento to  its  holdings  in  El  Dorado  County,  80  miles.  The  lumber  will  be 
carried  direct  from  the  lumber  lands  to  the  river,  there  to  be  loaded  on 
vessels  operated  by  the  company.     C.  H.  Smith  of  Minneapolis  is  President. 

Standard  Gas  &  Electric  Co. — Bonds  Sold. — Montgomery, 

Clothier  &  Tyler  and   While,   Weld  &  Co.,  have  purchased 

$1,300,000  Standard  Gas  &  Electric  convertible  6%  sinking 

fund  gold  bonds  of  1926.     This  makes  $10,300,000  of  the 

issue     outstanding. 

The  bonds  will  finance  the  parent  company's  addition  and  betterment 
requirements  for  12  months. — V.  93,  p.  1469. 

Standard  Oil  of  Indiana. — Stock  Dividend. — A  stock 
dividend  of  2,900%  has  been  declared  on  the  $1,000,000 
outstanding  stock,  payable  May  15  to  holders  of  record 
April  1,  increasing  the  amount  outstanding  to  $30,000,000. 

Secretary  Geo.  W.  Stahl,  requests  that  all  notices  of  change  of  address  or 
otherwise,  be  sent  to  him  at  72  West  Adams  Street,  Chicago,  not  later 
than  May  5.      Compare  V.  94,  p.  702,  634,  420 

Standard  Oil  Co.  of  New  Jersey  .—Statement  in  Regard  to 
Segregated  Companies. — The  following  was  issued  March  15: 

In  view  of  the  fact  that  many  injurious  articles  are  appearing  in  the 
press  attacking  the  manner  of  making  dividend  declarations,  increasing 
capital  and  so  on  by  various  companies  once  component  parts  of  the 
Standard  Oil  Co.,  it  would  be  well  to  warn  the  public  against  taking  them 
seriously.  When  the  companies  were  segregated,  it  was  believed  in  broker- 
age circles  that  the  result  would  be  a  great  business  in  Standard  Oil  subsid- 
iary shares.  So  far  as  volume  and  value  is  concerned,  this  has  proved  a 
delusion.  Many  fractional  amounts  of  shares  were  necessarily  issued,  and  a 
limited  quantity  of  these  fractions  has  been  found  to  furnish  the  bulk  of 
whatever  business  has  been  done.  Naturally,  the  brokerage  world  would 
like  to  see  this  market  broaden  and  active.  However  that  may  be,  many 
ill-founded  statements  of  condition  and  prospects  have  been  printed. 

The  segregation  of  the  companies  involves  many  problems  that  will 
require  at  least  a  year  of  independent  operation  for  their  solution,  and 
statements  as  to  holdings,  and  predictions  as  to  business  or  earnings,  must 
meanwhile  be  mere  guesswork,  and  not  entitled  to  belief.  The  Standard 
Oil  Co.  of  New  Jersey  can  only  answer  for  itself,  leaving  the  other  com- 
panies to  do  likewise  for  themselves.  The  officers  cannot  supply  informa- 
tion merely  to  promote  share  trading  and  manipulation. 

It  is  hardly  to  be  expected  that  the  larger  shareholders  will  recklessly 
make  their  holdings  the  football  of  speculation — a  course  against  Standard 
Oil  praGtice  and  tradition. — V.  94,  p.  491. 

Studebaker  Corporation,  South  Bend,  Ind. — Notes  Offered. 
— Lehman  Brothers,  N.  Y.  City,  Goldman,  Sachs  &  Co., 
N.  Y.  City,  Chicago  and  Boston,  and  Kleinwort,  Sons  &  Co., 
London,  Eng.,  having  sold  the  greater  portion  of  the  issue, 
areXoffering  by  advertisement  on  another  page,  at  98  and 
interest,  yielding  better  than  5.40%,  the  remainder  of  the 
$8,000,000  5%  serial  gold  notes,  dated  March  1  1912  and 
maturing  $400,000  each  six  months,  beginning  Sept.  1  1912 
and  ending  March  1  1922,  but  redeemable  as  a  whole,  but  not 
injpart,  on  any  interest  date  on  30  days'  notice,  at  101 3^  and 
int.  Par  $500  and  $1,000  (c*).  Int.  M.  &  S.  Each  buyer 
must  purchase  an  equal  amount  of  each  maturity.  Parkin- 
son &  Burr,  Boston,  are  also  receiving  applications. 
Digest  of  Letter  from  V.-Pres.  C.  Studebaker  Jr..  South  Bend.Mch.  161912. 

The'earnings  for  the  year  1911,  applicable  to  interest  charges,  were  in 
exeess'of  $2,500,000.  The  business  of  the  company  since  Jan.  1  1912  has 
beenjgreatly  in  excess  of  that  of  1911  and  actual  orders  in  hand  point  to 
materially  increased  profits. 

The  proceeds  of  these  notes  will  be  used  towards  liquidating  the  floating 
debt.  The  company  has  no  funded  debt  other  than  these  notes.  The  note 
agreement  (Columbia  Trust  Co.,  N.  Y.,  trustee)  provides  that  the  company 
shall  maintain  cash  and  quick  assets  equal  to  175%  of  indebtedness,  secured 
and  unsecured,  including  this  issue  then  outstanding,  and  that  the  company 
will  not  create  any  mortgage  (except  purchase  money  mortgages  and  pledges 
of  current  assets  or  securities  in  the  usual  course  of  business)  unless  there  be 
provision  secured  thereunder  ratably  with  all  bonds,  notes  or  obligations 
secured  thereby,  all  notes  of  this  issue  then  outstanding. — V.  94,  p.  566. 

United  Copper  Securities  Co. — Circular. — President  Gear, 
in  a'circular  to  holders  of  United  Copper  Co.  pref.  stock,  says: 

?•  We  are  willing  to  waive  the  penalty  of  25  cents  per  share,  provided  you 
deposit  your  stock  on  or  before  Mch.  31  1912.  It  seems  to  us  incredible 
folly  for  any  holder  of  the  United  Copper  pref.  stock  to  fail  to  join  his 
efforts  to  ours. 

(£■  The  charter  of  the  United  Copper  Co.  has  been  declared  forfeited  on 
account  of  unpaid  taxes  of  $6,000  a  year  since  1909,  but  this  is  said  by 
President  F.  Augustus  Helnze  to  be  due  to  an  oversight,  which  will  be 
remedied. — V.  94,  p.  127. 

£•!. United  Gas  Improvement  Co. — New  Officers.— 

Samuel  T.  Bodine,  1st  V.-Pres.,  has  been  elected  President  to  succeed 
Thomas  Doian,  resigned,  who  becomes  Chairman  of  the  board,  a 
newlylcrcated  position:  Randal  Morgan,  2d  V.-Pres.,  Is  now  1st  V.-Pres.; 
Walton  Clark,  3d  V.-Pres.,  is  now  V.-Pres.;  Lewis  mile,  4th  V.-Pres.,  was 
elected  3d  V.-Pres.:  W.  F.  Douthirt,  formerly  Secretary,  was  chosen  4th 
V.-Pres.;  George  W.  Curran,  formerly  Compt.,  was  made  Secretary. 
— V.  94,  p.  636,  71.      EiLrJi.  to 


United  States  Light  &  Heating  Co. — Application  to  List. — 
Application  has  been  made  to  the  New  York  Stock  Exchange 
to  list  $2,500,000  preferred  and  $12,600,000  common  stock. 
— V.  94,  p.  627,  491. 

United  States  Telephone  Co. — Earnings. 

Calendar         Gross    Exp. .Taxes,       Net  Other        Bond      Pf.  Div.    Bal., 

Year —       Revenue.  Depr.,&c.    Earns.        Inc.  Int.         (6%).      Sur. 

1911 $452,021    $297,147    $154,874    $25,179    $107,800    $65,700    $6,533 

1910 468,525      282,995      185,530     25,206      107,800      65,700   37.236 

The  item  of  gross  revenue  is  arrived  at  after  deducting  discount  amount- 
ing In  1911  to  $186,093. — V.  93,  p.  110. 

United  Wireless  Telegraph  Co. — Extension. — The  time  for 
participation  in  the  reorganization  plan  (V.  94,  p.  703)  has 
been  extended  to  April  15  to  those  who  claim  not  to  have  re- 
ceived their  notices  in  time. 

Upward  of  300,000  shares  of  stock  have,  it  is  stated,  sent  in  their  sub- 
scriptions of  50  cents  per  share  and  an  equal  number  have  signified  their 
willingness  to  do  so. 

The  suit  of  the  Marconi  Co.  for  Infringement  of  patents  (the  13th  granted 
to  Marconi)  is  expected  to  come  up  in  the  Federal  Court  in  this  city  late 
this  month.  This  patent,  the  United  Co.  interests  claim,  relates  to  details 
of  apparatus  which  are  not  employed  by  any  American  company,  but 
which  "is  asserted  by  Marconi  to  be  a  basic  patent  like  the  one  originally 
invalidated  by  the  United  States  courts.  This  patent  was  not  granted 
until  several  years  after  the  system  now  used  by  the  United  Wireless  Co. 
had  been  in  public  service." 

The  Marconi  Co.  on  Tuesday,  in  order  to  facilitate  trial  of  the  suit,  filed 
In  Court  a  waiver  of  its  claim  against  the  United  Co.  for  profits  and  dam- 
ages for  infringement  of  letters  patent.  The  waiver  and  release,  however, 
do  not  operate  as  a  waiver  of  the  claims  for  profits  which  have  accrued 
to  the  Clyde  Steamship  Co. 

The  negotiations  for  consolidation  with  the  Marconi  Co.  have  been  aban- 
doned, for  the  time  being,  at  least. — V.  94,  p.  703.  491 . 

Welsbach  Co. — Report. — For  cal.  year  1911,  8  mos.  end. 

Dec.  31  1910  and  years  end.  April  30  1910  and  1909: 

Gross     Depre-     Bond     Sinking    Pref.        Com.         Bal., 
Profits,  ciation.  Interest.    Fund.       Div.  Div.         Surp. 

%  %  S  %  "ft  &  s 

750,011    60,347   328,914    105,360   85,750    (1)35,000   135,240 

504,161    42,353    219,200      70,240   42,875     129,492 

687,775   59,564   328,800    105,360     (2)70,000   124,051 

642,883    58,277   326,605    105,360     (2)70,000      82,641 

The  trustees  under  the  mortgage  have  purchased  since  the  last  report  for 
account  of  the  smiting  fund,  including  purchase  March  1  1912,  $246,100 
of  the  collateral  trust  5%  bonds,  making  a  total  purchase  of  the  bonds  to 
date  of  $2,582,400.— V.  92,  p.  1184. 

Westchester  Kennett  &  Wilmington  Electric  Ry. — Suit. — 

The  bondholders'  committee  formed  by  George  B.  Atlee  & 

Co.,  Phila.,  has  begun  suit  in  the  Court  of  Common    Pleas 

to  compel  the  payment  of  interest  on  the  Dec.  1911  coupons 

of  the  5%  bonds. 

Interest  at  the  rate  of  4  %  is  being  paid  bondholders  who  participate  under 
the  protective  committee,  of  which  the  Integrity  Title  &  Trust  Co.  is  de- 
positary (V.  91,  p.  1631) ,  but  has  been  refused  to  the  Atlee  syndicate  bond- 
holders unless  they  would  deposit  their  bonds  under  the  trust  company's 
agreement. — V.  91,  p.  1712. 

Western  Electric  Co.,  New  York  and  Chicago. — Earnings. 

Total  Net  Interest.        'Din-  Balance, 

Period  Covered —                Income.  Earnings.  Charges.       dends.  Surplus. 

Year  end.  Dec.  31  1911   ..$66,549,268  $4,135,201  $854,909  SI. 500,000  $1,780,292 

13  mos.  end.  Dec.  31  1910.   08,861,455  5,419,1159  884,893  1,700,009  2,834,276 

Yearend.  Nov.  30  1909...   45,575,138  2,404,010  313,746  1,200,000  S90.264 


Period 
Covered — 

Year  1911-. 
8  mos.  1910_ 
Year  1909-10 
Year  1908-09 


*  10%   in   1911.   11  1-3%   in  1910  and  8%   in  1909. 

From  the  surplus  as  above  in  1911,  $1,780,292,  there  was  transferred  to  reserves 
S800.000,  against  31,150,000  in  1910.  leaving  $980,292  in  1911,  against  .$1,684,276  in 
1909.—  V.  94,  p.  ii:j7. 

Western  Steel  Co.,  Seattle,  Wash. — Bankruptcy  Sale. — 
The  company's  assets  were  sold  by  the  referee  in  bankruptcy 
on  March  19  to  the  Metropolitan  Trust  Co.  of  New  York  for 
$720,000,  which  is  said  to  be  the  amount  due  the  latter  for 
money  loaned.— V.  94,  p.   1602,   1108. 

Weyman-Bruton  Co. — Report. — See  "Annual  Reports." 
Amendment  of  By-Laws. — The  stockholders  on  March  20 
approved  the  change  in  the  by-laws  which  provides  that  the 
President  shall  receive  5%  and  the  two  Vice-Presidents  2%% 
each  of  the  profits  in  excess  of  10%  of  those  for  1911,  similar 
to  those  recently  adopted  by  the  shareholders  of  the  Liggett 
&  Myers  Co.  (V.  94,  p.  770).  Similar  action  was  taken 
this  week  by  the  Geo.  W.  Helme  Co.  stockholders. — V.  94, 
p.  703,  285. 

Wright  Wire  Co.,  Worcester,  Mass.— Pref.  Stock  Offered  — 

Rolla  W.  Bartlett,  Boston,  is  placing  at  114J/2  and  int.  (from 

Feb.  1— dividends  Q.-J.15)  $100,000  of  the  total  outstanding 

issue  of  $150,000  new  7%  cumulative  pref.  stock,  series  A, 

callable  on  30  days'  notice  at  120  and  accrued  dividends. 

Incorp.  In  Mass.  in  1885.  Has  two  plants  at  Palmer  and  one  at  Worces- 
ter, Mass.  Stockauth.  and  issued;  common,  $250,000;  7%  pref.,  $250,000: 
7%  pref.  A,  $150,000;  par  $100.  Pref.  A  has  no  voting  power,  except  and 
during  default  on  dividends;  otherwise  is  on  a  parity  with  the  original  pref. 
No  mortgage  bonds;  real  estate  (bank)  mortgage  Aug.  31  1911,  $42,708. 
Products:  wire,  wire  netting,  cables,  screens,  &c.  Sales  year  end.  Aug.  31 
1911,  $1,704,151  (Increase  over  1909-10  $256,571):  net  after  interest,  $160,- 
201;  depreciation  charge,  $89,504;  bal.  for  pref.  dividend,  $70,697.  Sales 
for  5  mos.  end.  Feb.  1  1912  increased  $154,048.  Dividends  on  common. 
1889  to  1903,  6  to  12%  yearly;  1904,  3%;  1905,  6%;  1906  to  1909.  7%  yrly.; 
1910,  6%;  1911,  7%.  Properties  insured  for  $1,400,600.  Pies.,  George 
M.   Wright. — V.  92,  p.  468. 


— The  well-known  banking  firm  of  Sutton,  Strother  &  Co. 
of  Baltimore  will  dissolve  on  April  1.  Eben  Sutton  will 
organize  the  new  linn  of  Sutton  &  Co.,  while  T.  Nelson 
Strother  and  John  G.  Brogden  will  from  the  now  partnership 
of  Strother,  Brogden  &  Co. 

— Frank  W.  Moore,  who  has  been  associated  with  John 
W.  Dickey,  the  well-known  Augusta,  Ga.,  stock  and  bond 
broker,  for  the  past  thirteen  years,  has  commenced  business 
for  himself  in  the  Leonard  Building  in  that  city.  Mr.  Moore 
will  make  a  specialty  of  high-grade  investments  and  real 
estate. 

— Fred  A.  Cuscaden,  formerly  Cashier  of  the  Ericson  State 
Bank  of  Ericson,  Neb.,  assumed  charge  of  the  mortgage  de- 
partment of  Burns,  Brinker  &Co.  of  Omaha  on  the  10th  inst. 
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THE  NEW  YORK  CENTRAL  &  HUDSON   RIVER   RAILROAD  COMPANY 


FORTY-THIRD  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1911. 


To  the  Stockholders  of  the  New  York  Central  &  Hudson  River 
Railroad  Company: 

The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  December  31  1911,  with  statements  showing  the 
results  for  the  year  and  the  financial  condition  of  the  com- 
pany. 

The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Miles. 

Main  line  and  branches  owned 805.49 

Proprietary  lines 3.06 

Lines  leased' 2,626.31 

Lines  operated  under  contract 81.70 

Trackage  rights 273.67 

Total  road  operated 3,790.23 

The  increase  of  5.20  miles  in  road  mileage  operated  is  due 
to  the  construction  of  a  branch  line  on  the  Rome  Watertown 
&  Ogdensburg  Railroad,  running  from  Sanfords  to  a  point 
on  the  Cape  Vincent  branch,  forming  a  new  route  for  freight 
traffic    between    Watertown    and    Sanfords. 

The  capital  stock  authorized  is $250,000,000  00 

Of  which  there  is  issued  and  outstanding 222,729,300  00 

Leaving  a  balance  authorized  but  not  issued  of $27,270,700  00 

The  mortgage,  bonded  and  secured  debt  outstanding  on 

December  31    1910  was $271,098,232  72 

This  has  been  added  to  by  the  issue  of  three-year  gold  notes 
due  March  1  1914,  bearing  interest  at  the  rate  of  four  and 
one-half  per  cent  per  annum 30,000,000  00 

$301,098,232  72 
And  has  been  decreased  by  the  payment  of  installments 
falling  due  during  the  year  on  this  company's  pro  rata 
liability  in  connection  with  the  certificates  issued  under 
equipment  trust  agreements,  as  follows: 

Trust  of  1907,  installment  due  Nov.  1911.  .$793,660  12 
Trust  of  1910,  installment  due  Jan.  1911. .   433,964  42 

1,227,624  54 

Outstanding,  as  shown  in  the  balance  sheet  of  Dec.  31  1911  .$299,870,608  18 


-l   MMARY    OF    FINANCIAL    OPERATIONS   AFFECTING     INCOME 

1911.  1910.  Increase  (+)  or 

3,790.23  miles  3,785.03  miles    Decrease  ( — ). 
Operating  Income —  operated.  operated.  +5.20  miles 

Rail  Operations:  $  $  $ 

Revenues    103,954,862  81   99,908,478  17    +4.046,384  64 

Expenses 74,472,578  24   74,079,086  58        +393,491  66 


Net    Revenue   from    Rail 

Operations    29,482,284  57  25,829,391  59    +3,652,892  98 


Percentage    of    expenses    to 

revenues (71.63%) 

Outside  Operations: 

Revenues    5,202,572  62 

Expenses 4,881,096  79 


Net  Revenue  from  Out- 
side Operations 

Net  Loss  on  Outside  Op- 
erations   


321,475  83 


(74.15%) 

4,791,030  30 
4,909,808  90 


118,778  60 


(—2.52%) 

+  411,542  32 
— 28,712  11 


+  440,254  43 


Net   Revenue  from  all  Opera- 
tions   29,803,760  40 

Taxes  accrued 5,447,759  13 


25, 710, 612  99    +4,093,147  41 
4,697,826  30        +749,932  83 


Operating  Income 24,356,001  27  21,012,786  69    +3,343,214  58 


Other  Income — 

Joint  facilities  rents 1,754,125  34  1,451,212  04 

Miscellaneous  rents 309,579  61  319,527  90 

Dividends  on  stocks  owned  or 

controlled 11,649,589  23  11,150,915  74 

Interest  on  funded  debt  owned      489.986  73  573,754  67 
Interest    on    other    securities, 

loans  and  accounts 1,616,736  54  1,595,601  41 

Miscellaneous  income 416,162  50  355,32151 


+  302,913  30 
— 9,948  29 

+  498,673  49 
—83,767  94 

+21,135  13 
+  60,840  99 


Total  Other  Income 16,236,179  95   15,446,333  27        +789,846  68 

Gross  Corporate  Income__.40,592,181  22   36,459,119  96    +4,133,061  26 


—21,458  65 

+  178,507  79 

+  17,894  78 

+  61,198  08 

+210,693  02 
— 01 


Deductions  from  Gross  Cor- 
porate Income 

Rentais  of  leased  lines 10,036,832  20  10,058,290  85 

Hire  of  equipment 1,151,064  87  972,557  08 

Joint  facilities  rents 556,026  51         538,13173 

Miscellaneous  rents 565,593  96         504.395  88 

Separately  operated  properties 

— loss 210.693  02      

Interest  on  bonds 9,162,019  58     9,162,019  59 

Interest    on    three-year    gold 

notes  of  1911 1,085,039  99      +1,085,039  99 

Interest    on    equipment    trust 

certificates    742,979  81         630,097  20        +112,882  61 

Other  interest 76,749  96  80,848  89  — 4,098  93 

Equipment  reserve 1,227,624  54      +1,227,624  54 

St,  L.  &  A.  Railway:  interest, 

rental,  &c 138,600  00  74,000  00  +64,400  00 

N.  Y.  &  Ottawa  Railway:  int- 
erest on  bonds 58,240  00  58,240  00      

Other  deductions 276,267  74  91,869,67        +184,40107 


Total  deductions  from  gross 

corporate  income 25,287,732  18   22,170,447  89  +3,117,284  29 

Net  corporate  income 15,304,449  04   14,288,672  07  +1,015,776  97 

Dividends,  four  each  year:  5% 

in  1911;  6%  in  1910 11,136,465  00   13,363,758  00  — 2,227,293  00 


Surplus  for  the  year 4,167,984  04         924,914  07    +3,243,069  97 


*  The  Dunkirk  Allegheny  Valley  &  Pittsburgh  Railroad,  90  51  miles,  is 
also  leased  by  this  company,  but  its  mileage  and  operations  are  not  included 
in  this  report.  Separate  accounts  are  kept  and  independent  returns  pre- 
pared in  its  behalf. 


1911.  1910.  increase  (  +  )  or 

3,790.23  miles  3,785.03  miles    Decrease  ( — ). 
operated.  operated.  +5.20  miles. 

C"  C  c 

Brought  Forward—  4, 167^984  04         924,914  07    +3,243.069  97 

Appropriation     for     additions 

and   betterments 924,914  07       — 924,914  07 

Appropriation  to  cover  replace- 
ment value  of  abandoned 
property,  including  buildings 
at  Grand  Central  Terminal, 
etc   2,500,000  00      +2,500,000  00 


Balance    for    year    carried    to 

profit  and  loss 1,667,984  04 


+  1,667,984  00 


Balance  to  credit  of  profit  and  loss  (free  surplus)  Dec.  31  1910  $12,337,616  37 
Surplus  for  the  year  1911 1,667,984  04 

Additions  for  the  year: 

Interest  on  investment  in   Rutland  stock 

to   December  31    1910 $355,845  72 

New  York   &  Putnam   Railroad  Company 

first  consolidated  mortgage  bonds 38,000  00 

Refund  of  deposits  account  New  York  & 

Northern  Railway  Company 1,907  61  395,753  33 


Deductions  for  the  year: 

Commission    and    discount,    three-year    gold 

notes   $349,500  00 

Adjustments     Western     Union    Telegraph 

Company  accounts  prior  to  1911 147,014  79 

Adjustments   Pullman  Company  accounts 

prior  to  1911 33,404  03 

Clearfield     Bituminous    Coal    Corporation 

advances,  interest,  deficit,  etc 254,912  75 

Settlement  Canadian  Pacific  Ry.  for  St.  L. 
&  A.  Rs'.  proportion  of  property  and 
facilities  at  Montreal,  twenty  months 
prior  to  March  1   1910 90,000  00 

Sundry  uncollectible  accounts  and  adjust- 
ments          77,853  84 


$14,401,353  74 


Balance  to  credit  of  profit  and   loss   (free 
surplus)    December  31    1911 


952,68541 


$13,448,668  33 


For  the  year  covered  by  this  report  the  revenue  from 
transportation  was  $102,550,898  26,  an  increase  of  $3,865,- 
153  51;  revenue  from  operations  other  than  transportation 
was  $1,403,964  55,  an  increase  of  $181,231  13;  revenue  from 
outside  operations  (connected  with,  but  in  addition  to  trans- 
portation by  rail)  was  $5,202,572  62,  an  increase  of 
$411,542  32. 

The  total  gross  revenue  from  all  operations  was  $109,157,- 
435  43,  an  increase  of  $4,457,926  96. 

Revenues  from  transportation  from  all  the  principal 
sources  have  shown  an  increase. 

Freight  revenue  was  $61,133,309  92,  an  increase  of  $2,- 
722,075  78.  The  revenue  freight  carried  amounted  to  48,- 
250,535  tons,  an  increase  of  1,183,696  tons  over  last  year 
and  828,381  tons  over  1907,  which  had  the  highest  previous 
record  as  to  tonnage.  Twenty-four  commodities  named  in 
the  classified  list  show  increases,  and  fifteen  show  decreases; 
the  tonnage  for  each  group,  except  products  of  forests,  is 
greater  than  it  was  in  1910.  The  notable  increases  are  in 
grain,  457,939  tons;  hay,  113,895  tons;  fruit  and  vegetables, 
142,202  tons;  dressed  meats  and  other  packing-house  and 
dairy  products,  214.379  tons;  anthracite  coal,  644,310  tons, 
and  manufactured  articles,  115,792  tons.  The  commodities 
which  have  been  moved  in  smaller  quantities  than  in  the 
previous  year  are  bituminous  coal,  182,720  tons;  coke. 
152,972  tons;  ores,  216,804  tons;  castings  and  machinery, 
142,331  tons,  and  bar  and  sheet  metal,  78,371  tons.  The 
average  revenue  per  ton  of  all  freight  carried  is  $1  27,  an  in- 
crease of  three  cents  per  ton,  due  to  the  greater  quantities  of 
high-class  freight  and  the  smaller  tonnage  of  medium  and 
low-class  commodities. 

The  revenue  from  passengers  amounted  to  $31,759,237  98, 
an  increase  of  $766,382  27.  There  was  an  increase  in  the 
number  of  local  and  commutation  passengers  carried,  and 
in  the  average  amount  received  from  each  passenger  and  the 
average  revenue  per  jjassenger  per  mile. 

The  total  revenue  of  all  passenger-train  transportation  was 
$39,638,528  43,  an  increase  of  $1,056,976  12  over  the  year 
1910.  Of  this  amount  the  revenue  from  express  traffic  was 
$4,202,777  42,  an  increase  of  $80,493  91  over  the  year  1910, 
due  to  an  enlarged  volume  of  business. 

The  expenses  of  rail  operations  amounted  to  $74,472,- 
578  24,  an  increase  of  $393,491  66,  equal  to  fifty-three  one- 
hundredths  of  one  per  cent,  while  the  increase  in  revenues 
from  rail  operations  was  over  four  per  cent. 

The  operating  expenses  by  groups  were: 

Maintenance  of  way  and  struc- 
tures     $13,723,709  20,  a  decrease  of  $336,468  63 

Maintenance  of  equipment 16,911,146  39,  a  decrease  of  25,106  85 

Traffic  expenses 2,180,206  49,  a  decrease  of  307,02125 

Transportation  expenses    38,935,030  94,  an  increase  of  996,504  19 

General  expenses 2,722,485  22,  an  increase  of  65,584  20 

Outside  operations 4,881,096  79,  a  decrease  of  28,712  11 

The  ratio  of  rail  operating  expenses  to  the  total  revenues 
for  the  year  was  71.63%,  as  compared  with  a  ratio  of  74.15% 
in  the  year  1910,  due  to  the  enforcement  of  the  most  rigid 
economy  in  all  departments,  unremitting  surveillance  of  all 
channels  of  expenditure,  and  to  improved  appliances,  espec- 
ially   in    motive  power.     Economy  in  operation  has  been 
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effected  on  the  Pennsylvania  division  by  the  installation  of 

twenty-six  Mallet  articulated  compound  locomotives.     The 

improved  character  of  the  equipment  in  service  is  indicated 

by  the  following  figures: 

Freight  locomotive  mileage  Increased — 71,764  miles 

Freight  train  mileage  increased 250,860  miles 

Freight  car  mileage  Increased 50,855,079  miles 

of  which  16,735,072  was  the  increase  in  loaded  freight  car 
mileage. 

Passenger  locomotive  mileage  decreased 743,326  miles 

Passenger  train  mileage  decreased 348,800  miles 

Passenger  car  mileage  increased 2,123,790  miles 

bhe  latter  item  represents  a  decrease  of  1,132,042  in  the 
mileage  of  ordinary  passenger-train  cars,  due  to  the  annul- 
ment of  unremunerative  trains:  an  increase  of  560,360  Pull- 
man car  miles,  due  to  the  increase  in  through  business:  and  an 
increase  of  2,695,472  miles  made  by  principally  express  and 
milk  train  cars,  caused  by  the  greater  volume  of  such 
business. 

In  addition  to  the  current  requirements  for  maintenance 
of  way,  a  large  amount  of  renewal  and  improvement  work  has 
been  done.  Creosoted  ties,  mostly  of  yellow  pine,  expected 
to  give  much  longer  service  than  the  ordinary  untreated 
ties,  have  been  laid  for  the  first  time,  during  the  year  1911, 
to  the  number  of  710,570.  The  average  price  of  ties  this 
year  was  77.3  cents,  as  against  68.4  cents  last  year.  There 
were  49,317  tons  of  100-lb.  new  steel  rail,  at  an  average  price 
of  $30  59  per  ton,  and  27,951  tons  of  new  80-lb.  rail,  at  an 
average  price  of  $29  95  per  ton,  laid  during  the  year;  an 
excess  of  5,000  tons  over  1910,  the  price  in  each  case  being 
higher  than  that  of  the  previous  year.  The  installation  of 
the  most  modern  type  of  automatic  signal  apparatus  has 
resulted  in  a  decreased  cost  of  up-keep. 

In  the  maintenance  of  equipment  group,  notwithstanding 
an  increase  of  $121,775  87  to  cover  retirements,  a  total  de- 
crease of  $25,106  85  is  shown.  This  is  partly  due  to  a 
change  in  the  method  of  accounting  for  improvements,  and 
partly  to  the  fact  that  the  equipment  has  been  kept  at  a 
high  standard  of  efficiency,  resulting  in  a  decrease  in  charges 
for  repairs. 

Traffic  expenses,  being  those  charges  incurred  in  soliciting 
and  procuring  traffic,  outside  of  its  actual  movement  by 
rail,  amounted  to  $2,180,206  49,  a  reduction  of  $307,021  25, 
due  to  a  change  in  the  method  of  treating  the  deficit  of  the 
Merchants'  Despatch  Transportation  Company  and  to  de- 
creased charges  for  advertising. 

The  cost  of  transportation  shows  large  increases  in  those 
items  representing  cost  of  labor,  in  consequence  of  the  higher 
rates  of  pay  which  went  into  effect  in  the  spring  of  1910  and 
the  deferred  arbitration  award  effective  January  1  1911. 
Increases  of  this  class  of  expense  amounted  to  the  sum  of 
s.r)()7,000,  out  of  a  total  increase  in  transportation  expenses 
of  $996,504  19. 

General  expenses  show  an  increase  of  $65,584  20,  of  which 
$26,531  72  represents  the  increased  amount  paid  for  pen- 
sions to  retired  employees. 

In  outside  operations  there  was  a  net  revenue  of  $321,- 
475  83.  Ferry  lines,  harbor  terminal  transfers  and  dining 
and  special  car  service  showed  a  diminution  in  the  deficits 
of  last  year  of  $198,976  25;  and  electric  light  and  power 
plants,  grain  elevators,  stock  yards,  station  restaurants, 
and  freight  storage  plants  produced  an  increased  surplus  of 
$251,600  55. 

Taxes  have  increased  $749,932  83,  of  which  $473,044  67  is 
due  to  the  settlement  of  disputed  special  franchise  taxes 
levied  on  property  in  the  city  of  New  York,  mostly  in  con- 
nection with  the  use  of  Park  Avenue.  The  Federal  tax  on 
the  income  of  corporations  amounted  to  $129,183  23,  as 
against  $150,564  54  in  1910,  but  a  large  amount  of  the  pay- 
ments  in  both  years  was  made  under  protest,  and  suits  have 
been  brought  to  recover  the  amounts  paid  on  account  of 
leased  lines  under  the  claim  that  they  are  not  liable  to  this 
tax. 

In   deductions   from   gross   corporate   income,   rentals   of 
leased  lines  show  a  decrease  of  $21,458  65.     There  was  an 
increase  in  the  rental  of  the  Boston  &  Albany  Railroad,  due 
to  the  inclusion  in  this  year's  accounts  of  a  full  year's  interest 
on  the  improvement  bonds  of  1910,  as  against  two  months' 
charges  in  last  year.     There  was  a  decrease  of  $66,458  32 
in  the  rental  of  the  Dunkirk  Allegheny  Valley  &  Pittsburgh 
Railroad,  due  to  the  substitution,  on   February  1  1911  of  a 
first    mortgage    bond    for    $2,900,000,    bearing    interest    at 
the  rate  of  4*^%,  for  a  like  amount  of  bonds  of  various  kinds 
on  which  7%  interest  was  paid.     Interest  on  obligations  of 
this   company   increased   $1,085,039  99,   being   the   amount 
of  interest  on  three-year  gold  notes  amounting  to  $30,000,- 
000,   issued   March   1    1911.     Loss  on  separately  operated 
properties  caused  an  increase  in  deductions  from  income  of 
$210,693  02,  being  the  amount  of  this  company's  proportion 
of   the   annual  guaranty  to  the  Merchants'  Despatch  Trans- 
portation Company  and   the  loss  on  the  operation  of   the 
Dunkirk   Allegheny  Valley   &   Pittsburgh   Railroad  for   the 
year.     An    amount    of    $1,227,624  54    has    been    charged 
against   income  for  the  year,   covering   the  amount  of  in- 
stallments paid  on  equipment  trust  certificates  of  1907  and 
1910.     A  dividend  of  4%  was  paid  on  the  capital  stock  of  the 
St .  Lawrence  &  Adirondack  Railway  Company,  accounting 
for  an  increase  in  deductions  from  income  of  $64,600,  which 
amount,  however,  is  included  in  this  company's  income  as 
dividend  on  stocks  owned,  and  does  not  affect  the  final  result. 
y  The  rate  of  dividend  for  the  year  amounted  to  5%,  as 


against  6%  for  the  year  1910,  the  decrease  in  the  amount 
paid  being  $2,227,293. 

The  surplus  for  the  year,  after  paying  dividends,  amounted 
to  $4,167,984  04,  an  increase  of  $3,243,069  97  over  last 
year.  Of  this  surplus  the  sum  of  $2,500,000  was  set  aside 
by  the  Directors  as  a  fund  to  cover  the  replacement  value  of 
property  abandoned  prior  to  1911,  mainly  in  connection  with 
the  improvements  at  the  Grand  Central  Terminal. 

Expenditures  for  additions  and  betterments  to  the  prop- 
erty of  this  company  during  the  year  were: 

Expenditures  on  road  account $5,851,806  23 

Additional  trust  equipment 3,714,648  51 


Credit  value  of  equipment  retired §3,333,827  47 

Expenditures  on  equipment  account 1,563,415  99 

Credit    balance    to    equipment    replacement 

fund $1,770,411  48 

Amount  to  equal  equipment  trust  installments     1 ,227,624  54 


$9, 566, 454  74 


2,998,036  02 


Making  a  net  addition  to  this  company's  property  account  of  §6,568,418  72 
Expenditures  on  account  of  construction  work  on  leased  lines 

amounted  to  the  sum  of §10,068,342  11 

Less  valuation  of  abandoned  property 2,264,328  30 

A  net  charge  to  leased  lines  construction  of §7,804,013  81 

Making  a  grand  total  of  extraordinary  expenditures  during 

the  year  of §14,372,432  53 

Details  of  which  are  shown  on  subsequent   pages. 
The  operation  by  electricity  of  multiple  unit  trains  was 
extended  in  November  to  Tarrytown  on  the  Hudson  River 
division. 

The  Grand  Central  Terminal  improvements  have,  on  the 
whole,  progressed  satisfactorily,  although  delays  in  receipt 
of  structural  steel  and  a  strike  in  the  marble  trade  have 
somewhat  retarded  the  completion  of  the  work.  The  office 
building  immediately  to  the  north  of  the  concourse  is 
practically  completed  and  the  majority  of  the  offices  are 
occupied.  The  Merchants'  &  Manufacturers'  loft  building 
has  been  completed  and  occupied  since  the  early  part  of  the 
year.  The  new  building  for  the  Adams-  Express  Com- 
pany is  nearly  finished  and  will  be  ready  for  occupancy 
by  March  1  1912.  All  the  buildings  on  the  site  of  the  old 
Grand  Central  Station  and  the  temporary  building  erected 
for  the  use  of  the  Post  Office  Department  between  43rd 
and  44th  Streets  and  Madison  and  Vanderbilt  Avenues  have 
been  demolished.  Some  of  the  cross  streets  have  been 
opened  for  traffic  and  all  of  them  are  expected  to  be  in  use 
by  the  end  of  the  year  1912.  The  Grand  Central  Terminal  is 
expected  to  be  finished  and  the  waiting  rooms,  ticket  offices 
and  concourse  opened  to  the  use  of  the  public  by  the  end  of 
1912.  Arrangements  have  been  completed  with  the  City  of 
New  York  for  the  alteration  of  Vanderbilt  Avenue  and  the 
closing  of  Depew  Place  as  a  public  street.  During  the  year 
several  tracks  on  the  main  level  of  the  Terminal  have  been 
placed  in  service  and  the  entire  mail  business  has  been  trans- 
ferred to  the  lower,  or  suburban,  level.  Nearly  all  of  the 
American  Express  business  has  been  removed  from  the  Ter- 
minal territory  and  is  being  handled  in  the  new  premises  on 
Eleventh  Avenue. 

There  was  issued,  by  consent  of  the  Public  Service  Com- 
mission of  the  Second  District  of  the  State  of  New  York, 
$30,000,000  gold  notes  due  March  1  1914,  bearing  interest  at 
the  rate  of  four  and  one-half  per  cent  per  annum,  the  pro- 
ceeds to  be  used  for  reimbursement  of  expenditures  already 
made  on  improvements  to  property  of  this  company  and 
for  advances  for  construction  purposes  to  lessor  companies; 
for  acquisition  of  lands  and  for  additions  and  betterments  to 
property  of  this  company  and  several  of  its  leased  lines, 
and  for  work  in  connection  with  the  Grand  Central  Terminal 
improvements. 

One-half  of  this  company's  holding  of  the  capital  stock  of 
the  Rutland  Railroad  Company  was  sold  to  the  New  York 
New  Haven  &  Hartford  Railroad  Company  (or  associated 
interests),  and  an  agreement  made  for  the  sale  to  it  of  the 
other  half,  subject  to  the  approval  of  the  Public  Service 
Commission  of  the  State  of  New  York,  which  has  not  yet 
been  given. 

Application  has  been  made  to  the  Public  Service  Com- 
mission of  the  State  of  New  York  for  leave  to  purchase 
capital  stock  of  the  New  York  Ontario  &  Western  Railway 
Company,  but  that  application  is  still  pending. 

Under  date  of  December  1  1911  The  New  York  Central  & 
Hudson  River  Railroad  Company,  together  with  The  Lake 
Shore  &  Michigan  Southern  Railway  Company,  The  Michi- 
gan Central  Railroad  Company  and  The  Cleveland  Cincin- 
nati Chicago  &  St.  Louis  Railway  Company,  became  parties 
to  an  equipment  trust  agreement  for  the  purpose  of  estab- 
lishing the  New  York  Central  Lines  Equipment  Trust  of 
1912.  Subsequently  the  Chicago  Indiana  &  Southern 
Railroad  Company  also  became  a  party  thereto.  This 
agreement  provides  for  an  issue  of  $15,000,000  of  equipment 
trust  certificates  bearing  interest  at  four  and  a  half  per  cent 
per  annum,  being  ninety  per  cent  of  the  total  cost  of  the 
equipment  to  be  furnished  under  the  terms  of  said  agreement . 
The  certificates  are  to  be  paid  in  fifteen  annual  installments 
of  $1,000,000  each,  the  first  installment  being  payable 
January  1  1913.  The  cost  of  the  equipment  to  be  assigned 
to  this  company  will  be  approximately  $7,950,000,  and  the 
pro  rata  amount  of  certificates  representing  ninety  per  cent 
of  the  cost  will  be  approximately  $7,155,000.  Full  particu- 
lars as  to  the  character  of  the  equipment  to  be  acquired  will 
be  set  forth  in  the  report  to  the  stockholders  for  1912. 


S34 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


An  agreement  was  made  between  this  Company  and  the 
New  York  New  Haven  &  Hartford  Railroad  Company  for 
the  establishment  of  through  routes  via  the  Boston  & 
Albany  Railroad  and  whereby  the  companies  agreed  to  co- 
operate in  building  up  and  increasing  the  business  over  that 
line.  The  two  companies  are  to  share  equally  in  the  net 
results  of  the  operation  of  the  Boston  &  Albany  while  the 
agreement  remains  in  force.  This  arrangement  became  ef- 
fective on  July  1  1911  and  is  to  continue  for  a  period  of  ten 
years,  and  thereafter  subject  to  termination  by  either  party 
on  one  year's  notice. 

Trackage  rights  have  been  granted  to  the  New  York  New 
Haven  &  Hartford  Railroad  Company  between  Pittsfield 
and  North  Adams  and  between  Boston  and  Ashland,  South 
Framingham  and  Newton  Highlands,  with  the  use  of  sta- 
tion facilities  at  Trinity  Place  and  Huntington  Avenue. 

The  Public  Service  Commission  of  the  State  of  New  York 
granted  this  company  permission  to  purchase  the  whole  or 
any  part  of  the  capital  stock  of  the  New  York  &  Harlem 
Railroad  Company  amounting  to  $10,000,000,  for  $175  a 
share  of  the  par  value  of  $50,  and  to  issue  for  the  purpose  of 
such  acquisition  $35,000,000  in  thirty-year  four  per  cent 
debentures,  and  to  use,  for  the  same  purpose,  $5,000,000  of 
the  money  received  from  the  issue  of  the  gold  notes  of  March  1 
1911.  Pending  the  advantageous  sale  of  these  debentures 
this  company  received  permission  to  issue  four  and  one-half 
per  cent  notes  maturing  in  not  more  than  three  years  from 
their  respective  dates,  not  to  exceed  at  any  one  time  the 
sum  of  $30,000,000,  to  be  redeemed  at  or  before  maturity 
out  of  the  proceeds  of  the  thirty-year  debentures  above  men- 
tioned, the  intention  being  that  not  more  than  $35,000,000  of 


the  par  value  of  the  debentures  and  notes  shall  be  outstand- 
ing at  any  one  time. 

By  the  action  of  the  Board  of  Directors  on  December  6 
1911,  the  holders  of  this  company's  Lake  Shore  Collateral 
bonds  and  Michigan  Central  Collateral  bonds  have  been 
requested  to  consent  to  the  consolidation  of  the  Lake  Shore 
&  Michigan  Southern  Railway  Company  with  The  New  York 
Central  &  Hudson  River  Railroad  Company. 

This  company  together  with  The  Lake  Shore  &  Michigan 
Southern  Railway  Company,  The  Michigan  Central  Rail- 
road Company,  The  Cleveland  Cincinnati  Chicago  and 
St.  Louis  Railway  Company,  The  Pittsburgh  &  Lake  Erie 
Railroad  Company,  The  Lake  Erie  &  Western  Railroad 
Company,  Chicago  Indiana  &  Southern  Railroad  Com- 
pany, Rutland  Railroad  Company,  The  New  York  Chicago 
&  St.  Louis  Railroad  Company,  The  Toledo  &  Ohio  Central 
Railway  Company  and  The  Zanesville  &  Western  Railway 
Company  entered  into  an  agreement  with  the  Pullman  Com- 
pany dated  April  1  1911,  under  which  that  company  is  to 
furnish  cars  of  steel  construction  to  replace  the  wooden  cars 
operating  over  the  lines  of  the  companies  named,  the  delivery 
to  be  at  the  rate  of  approximately  thirty  cars  a  month.  The 
effect  of  this  agreement  will  be  that  by  the  end  of  July  1912, 
all  sleeping  cars  on  the  New  York  Central  Lines  will  be  of 
steel  construction. 

Appreciative  acknowledgement  is  made  of  the  faithful, 
efficient  performance  of  duty  of  employees  in  every  depart- 
ment of  the  service  during  the  year. 


WILLIAM  C. 


BROWN, 

President. 


CONDENSED   GENERAL    BALANCE    SHEET,   DECEMBER  31    1911. 


ASSETS. 
Property  owned  a3  investment — 
Physical  property  owned — 
Road     and    equipment    to 
June  30  1907: 

Road $155,206,678  71 

Equipment 59.106,588  77 


Road  and  equipment  since 
June  30  1907: 

Road 520,847,231   19 

Equipment 8.746,516  62 

General  expend  (tares...  387.237  78 

Trust  equipment 20,587,650  16 


-$214,313,267  48 


$50,568,631  75 
Less  equipment  replacement 

fund $1,770,411  48 

Amount  equaling     trust 

installments    1.227,624  54 


$2,998,036  02—47,570,595  73 


Securities  owned — 

Securities  of  controlled  companies,  pledged: 

stock    $110,295,970  00 

Security  of  proprietary,  affiliated  and  con- 
companies,  unpledged: 

Stock $11,490,538  21 

Funded   debt 9,835,219  61 


$261,883,863  21 


$21,325,757  82 

131,621,727_82 

Other  permanent  investments — 

Physical  property $3,861,471  50 

Grand  Central  Terminal  Improvement 22,840,840  41 

New  York  &  Harlem  Railroad  Company. _      19,361.763  90 

Securities    6,632.772  18—52,696.847  99 


Total  property  owned  as  investment $446,202,439  02 

Working  assets — 

Cash $10,714,189  19 

Marketable  securities: 

Stock  $26,698,616  81 

Funded  debt 2,132,655  86—28,831,272  67 

Loans  and  bills  receivable: 
New  York  State  Realty 

&  Terminal  Co $21,820,000  00 

Cleve.  Cine.  Chic.  &  St. 

Louis   Ry.   Ce 3,000,000  00 

Michigan  Central  RR.  Co.  3.000.000  00 
Mohawk  Valley  Company  1,540,000  00 
Terminal  Ry.  of  Buffalo.  870,000  00 

Clearfield  BituminousCoal 

Corporation    570,000  00 

New   Jersey   Shore   Line 

Railroad  Co 491,000  00 

New  York  State  Rys...  400,000  00 

Rutland  Railroad  Co...  373,000  00 

Merchants'     Despatch 

Transportation  Co  ...  350,000  00 

New     York     &     Ottawa 

Railway  Co 347,120  00 

Rochester     Railway      & 

Lighting  Co 325,000  00 

Syracuse  Rapid  Tran.  Co.  150,000  00 

Fair  Land  Realty  Co...  150,000  00 

Mutual  Terminal  Co.  of 

Buffalo    145,000  00 

Miscellaneous 153,057  07—33,684,177  07 

Net  traffic,  car  mileage  and  per  diem  balance      4,143,760  53 
Net  balance  due  from  agents  and  conductors       3,660,793  73 

Miscellaneous  accounts  receivable 6,734,442  45 

Materials  and  supplies 8,713,817  86 

Unmatured   interest,   dividends  and   rents 

ivable 3,056,441  58—99,538,895  08 

Deferred  debit  items — 
Advain 

Temporary  advances  to  affiliated  cos $2,511  16 

Working  funds 183.232  34 

Other  advances: 

West  Shore  RR.  Co..   $10,447,494  48 
Geneva      Corning      & 

Southern  RR.  Co..        2,953,947  45 
Rome    Watertown     & 

0?rdensbuigRR.  Co.       2,492,304  33 
Beech  Creek  RR.  Co.        1,151,425  11 

Other  companies 2,070,409  59 

19,115,580  96 

Insurance  premiums  paid  In  advance 6,794  09 

Special  deposits 1,907  61 

Cash  In  redemption  fund 2,000  00 

Items  in  suspense 1,168,999  33 — 20,481,025  49 


5566,222.359  59 


LIABILITIES. 
Stock — 

Capital  stock,  common $222,724,400  00 

Consolidation  certificates 4,900  00 

Mortgage,  bonded  and  secured  debt — 
Funded  debt: 
Mortgage  bonds: 

Gold  mortgage  bonds 589,900.000  00 

Collateral  trust  bonds: 

Lake  Shore  collateral-  590,578,400  00 
Michigan   Central   col- 

lateial   19,336,445  00 

109,914,845  00 

Debentures  and  notes: 

Debentures  of  1900..  $5,500,000  00 
Gold  debentures  of  1 904  48,000,00000 
Three-year  gold  notes 

of   1911 30,000,000  00 

88,500,000  00 

Equipment  trust  obligations: 

Equipment  trust  cer- 
tificates 1907 $8,730,261  30 

Equipment  trust  cer- 
tificates 1910 6,075,501  88 

14,805.763  18 

Miscellaneous: 

Spuyten  Duyvil  &  Port 

Morris  RR.  mortgage 

bonds 52,500,000  00 

Mortgage  on  real  estate  150,000  00 

2,650.000  06 


5222,729,300  00 


299,'870;608  18 


■   Working  tiaoiiities — 

Loans  and  bills  payable 51.390,000  00 

Net  traffic,  car  mileage  and  per  diem  balance      4,085,259  57 

Audited  vouchers  and  wages  unpaid 6,470,977  14 

Matured  dividends,  interest  and  rents  unpaid     3,722,185  22 
Matured    mortgage,    bonded    and    secured 

debts  unpaid 11,790  00 

Working  advances  du^  to  other  companies: 


Boston  &  Albany  RR.Co. 

Rome  Watertown  &  Og- 
densburg  RR.  Co 

Geneva  Corning  &  South- 
ern Railroad  Co 

West  Shore  Railroad  Co. 

Carthage  &  Adirondack 
Railway   Co 

Wallkill  Valley  RR.  Co. 


$1,911,214  92 

112,999  39 

544,542  92 
91,664  97 

25,402  44 
59,349  37 


2,745.174  01 
17,835  60 


Other  working  liabilities — . 

Accrued  liabilities  not  due — 
Dividends  declared  and  interest  and  rents 

accrued,  not  due $6,266,210  31 

Taxes  accrued 491.386  56 


18,443,221  54 


6,757,596  87 


Deferred  credit  items —  "" 
Operating  reserves: 

Reserves  for  replacement  of  property 2,928  00 

Appropriated,  surplus — 
Additions  to  property  through  income  since 

June  30  1907 $4,857,366  99 

Invested  in  other  reserve  funds 112,669  68 

4,970,036  67 

Free  surplus — 
Profit  and  loss M, 448,668  33 


$566,222,359  59 
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THE  LAKE  SHORE  &  MICHIGAN  SOUTHERN  RAILWAY  COMPANY 


FORTY-SECOND  ANNUAL  REPORT— FOR    THE  YEAR  ENDED  DECEMBER  31   1911. 


To  the  Stockholders  of  The  Lake  Shore  &  Michigan  Southern 
Railway  Company: 

The  Hoard  of  Directors  herewith  submits  its  report  for  the 
year  ended  Dec.  31  1911,  with  statements  showing  results 
for  the  year  and  the  financial  condition  of  the  company. 

The  mileage  embraced  in  the  operation  of  the  road  is  as 
follows: 

Miles 

Main  line  anil  branches _     871.00 

Proprietary    lines 289.32 

Leased  lines 424.67 

Trackage    rights 190.44 

Total  road  operated 1. 775. 43 

The  increase  of  112.55  miles  in  mileage  operated  is  caused 
by  the  acquisition  of  rights  over  the  Lake  Erie  &  Pittsburgh 
Railway,  Pennsylvania  and  Baltimore  &  Ohio  Railroad 
Companies'  tracks,  and  by  the  use  of  the  Cleveland  Short 
Line  Railway.  There  is  a  decrease  of  mileage  in  main  line 
and  branches  of  .03  miles,  due  to  elimination  of  curves.  The 
net  total  increase  in  mileage  over  1910  is  112.52  miles. 

There  was  no  change  in  capital  stock  during  the  year,  the 
amount  authorized  and  outstanding  Dec.  31  1911  being 
$50,000,000. 

The  funded  debt  outstanding  on  December  31  1910  was-  ..$163,817,779  79 

It  has  been  increased  during  the  year  by  the 
issue  and  sale  of  25-year  4%  gold  bonds  of 
1906,  being  the  remainder  of  the  total  auth- 
orized issue  of  $50,000.000 5,720.000  00 

$169,537,779  79 
It  has  been  decreased  during  the  year  by  the 
payment  of  the  company's  pro  rata  of  In- 
stallments on  equipment  trust  certificates 
as  follows: 

Jan     1,   First  installment  of  1910  trust.-     $918,07104 
Nov.  1,  Fourth  installment   1907  trust-.-       447,226  18 

1,365,297  22 

Total  funded  debt  December  31   1911 5168,172,482  57 

SUMMARY    OF    FINANCIAL    OPERATIONS    AFFECTING    INCOME. 

1911.                   1910.  Inc.  (+)  or 

Operating  Income —               1,775.43  miles  1,662.91   miles  Dec.  ( — ). 

operated.             operated.  +112.52  miles 

Rail  Operations —                                 5                          5  S 

Revenues 48.360,997  13  49.420,210  99  —1,059,213  86 

Expenses 31.078,577  87   34,920,932  90  — 3,842,355  03 

Net  Revenue  from   Rail 

Operations    17.282,419  26   14,499.278  09      +2,783,14117 

Percentage  of  Exp.  to  Re*..  (64.26%)  (70.65%)  —(6.40%) 
Outside  Operations — 

Revenues 577,657  87  559,376  73  +18,28114 

Expenses 608,734  97  609,092  28  — 357  31 

Net  Deficit  from  Outside 
Operations    31,077  10  49,715  55  —18,638  45 

Net    Revenue    from    All 

Operations    17.251,342  16   14,449,562  54      +2,801.779  62 

TaxesAccrued 1.673,939  54      1,720,182  33  — 46,242  79 

Operating  Income .15,577,402  62   12,729,380  21      +2,848,02241 

Other  Income — 

Hire  of  equipment 157,555  78  383,818  19  — 226,262  41 

Joint  facilities  rents 336,426  83  350.446  54  — 14,019  71 

Miscellaneous  rents 137,904  57  70.209  43  +67,695  14 

Dividends  on  stocks  owned  or 

controlled 7,878.679  77  7.755,013  50  4-123.666  27 

Interest  on  funded  debt  owned      288,623  75  164,946  87  +123.676  88 
Interest  on  other  securities. 

loans  and  accounts 845,556  19  1.005.914  11  — 160,357  92 

Miscellaneous  income 579,468  76  721.738  05  — 142,269  29 

Total  Other  Income 10,224,215  65   10,452,086  69         —227,871  04 

Gross  Corporate  Income-_25,801,618  27  23,181,466  90      +2,620,151  37 

Deduction    fro  m  Gross  Cor- 
porate Income — 

Rentals  of  leased  lines 2,531,081  50  2,268,573  56  +262,507  94 

Joint  facilities  rents 449,678  61  336,967  81  +112,710  80 

Miscellaneous  rents 5,173  90  8,122  88  — 2  948  98 

Interest  on  bonded  debt 5,724,812  45  5,454,783  05  +270,029  40 

Interest  on  equipment  trust 

certificates 842,993  60  542.595  54  4-300,398  06 

Other  interest 563,963  49  410  222  83  4-153,740  66 

Dividend  on  guaranteed  stock         96,030  00  96.03C  00       

Equipment  reserve 1,365,297  22   +1,365,297  22 

Other    deductions 49,252  18  277,135  80  — 227,883  62 

Total  Deductions  from  Gross 

Corporate  Income 11,628,282  95     9,394,431  47      +2,233,851  48 

Net  Corporate  Income 14,173,335  32   13,787,035  43  +386,299  89 

Dividends  (18%  in  each  year)   8,903,970  00     8,903,970  00       

Surplus  for  the  Year 5,269.365  32      4.883,065  43  +386,299  89 

1910  installments  on  1907  and 

1910  trust  equipment 1.365,297  22      —1,365,297  22 

Balance   to   Credit   of   Profit 

and  Loss 5,269,365  32      3,517,768  21       +1.751,597  11 

Amount  to  credit  of  profit  and  loss  (free  surplus)  Dec.  31  1910529,721,219  05 
Balance  to  credit  of  profit  and  loss  for  the  year  1911 5,269.365  32 

534,990,584  37 


Btought  Forward $34,990,584  37 

Add — 

Amount  received  from  Chicago  &  North  West- 
ern and  Chicago  Milwaukee  &  St.  Paul  Rail- 
way Companies  account  proportion  deficit  of 
Indiana  Harbor  Belt  Railroad  Co.  to  Dec.  31 
1910 $245,545  73 

Increasing  value  of  Indiana  Harbor  Belt  Ral- 

road  Co.  stock  at  par 1,224,998  00 

Adjustment  with  Pittsburgh  &  Lake  Erie  Rail- 
road Co.  account  one-half  operating  profit  of 
Pittsburgh    McKeesport     &    Youghiogheny 

Railroad  for  years  1909  and  1910 438,092  79 

1,908,636  52 


D  educt — 

Discount  on  55,720,000  gold  bonds  of  1906...     $457,157  50 
Value  of  property  at  Ashtabula  and  other  loca- 
tions abandoned  during  the  year 209,538  45 

Net  loss  in  adjustment  of  sundry  accounts 77,901  59 


$36,899,220  89 


744,597  54 


Balance  to  credit  of  profit  and  loss  (free  surplus)  Dec  31 

1911 $36,154,623  35 

The  operating  revenues  for  the  year  were  $48,360,997  13, 
a  decrease  of  $1,059,213  86  as  compared  with  the  previous 
year. 

Revenue  derived  from  the  transportation  of  freight 
amounted  to  $31,101,334  62,  a  decrease  of  $1,545,200  90, 
almost  wholly  attributable  to  unsettled  business  conditions. 
Among  the  commodities  carried,  bituminous  coal  shows  a 
decrease  of  576,594  tons,  coke  438,965  tons,  ores  1,673,771 
tons  and  bar  and  sheet  metal  128,671  tons. 

Passenger  revenue  was  $11,350,095  67,  an  increase  of 
$219,970  89.  There  were  110,061  more  local  and  inter-line 
passengers  carried,  and  the  revenue  per  passenger  was  one 
cent  greater  than  in  the  previous  year. 

Revenue  from  transportation  of  mails  was  $2,178,633  63, 
an  increase  of  $54,419  52.  Contracts  regulating  the  compen- 
sation allowed  for  the  transportation  of  mails  for  the  past 
four  years  expired  on  June  30  last,  at  which  time  the  Post 
Office  Department  completed  a  re- weighing  of  the  mails, 
resulting  in  an  increased  compensation  to  the  company. 
Subsequently  the  Post  Office  Department  inaugurated  the 
transportation  of  magazines  and  periodicals  by  freight,  and 
on  September  1  withdrew  from  mail  service  and  transferred 
to  freight  service  a  heavy  tonnage  of  these  magazines  and 
periodicals  and  on  that  date  started  another  re-weighing  of 
the  mails,  the  result  of  which  was  a  reduction  in  the  com- 
pensation to  be  allowed,  to  an  amount  about  equal  to  that 
which  existed  prior  to  June  30;  hence,  the  company  received 
the  increased  compensation  for  only  two  months,  viz.:  July 
and  August. 

Revenue  from  express  traffic  was  $1,745,935  84,  an  in- 
crease of  $96,593  01. 

Revenue  from  excess  baggage  and  milk  was  $210,556  49, 
an  increase  of  $6,398  12. 

Other  passenger  train  revenue  amounted  to  $555,262  27, 
an  increase  of  $69,995  34,  due  principally  to  greater  patron- 
age of  limited  trains,  resulting  in  a  larger  collection  of  excess 
fares . 

Switching,  special  service  train  and  miscellaneous  trans- 
portation revenues  amounted  to  $717,787  64,  an  increase  of 
$38,119  31. 

Revenues  other  than  from  transportation  were  $501,410  97, 
an  increase  of  $490  85. 

The  operating  expenses  for  the  year  amounted  to  $31,- 
078,577  87,  a  decrease  of  $3,842,355  03.  By  groups  they 
were  as  follows: 


Maintenance  of  way  and  structures.  .$6,178,623  31 

Maintenance  of  equipment 6,704,095  72 

Traffic  expenses 1,026,317  29 

Transportation    expenses 16,245,052  22 

General  expenses 924,489  33 


Decrease. 

$1,371,038  09 

1,169,121  34 

126,847  81 

1,197,805  58 

•22,457  79 


PerCt 

18.03 

14.85 

11.00 

6.87 

2.43 


*  Increase 

Retrenchments  in  expenditures  for  maintenance  of  way 
and  structures  were  made  during  the  latter  half  of  the  year, 
by  curtailing  the  work  of  re-ballasting  main  line  track  with 
stone  and  by  reduction  in  outlay  for  repairs  and  renewals  of 
bridge  structures  and  buildings  and  fixtures.  There  was  a 
heavy  charge  to  maintenance  during  1910  in  completing 
change  of  line  from  left  to  right-hand  running,  with  no 
corresponding  expense  during  the  year  1911. 

There  was  a  decrease  in  practically  all  maintenance  of 
equipment  items,  principally  due  to  the  large  amount  of 
equipment  out  of  service  during  the  year,  with  a  consequent 
reduction  in  charges  for  repairs,  and  to  a  lesser  number  of 
old  locomotives  and  cars  retired  from  service. 

The  decrease  in  traffic  expenses  is  due  to  a  reduction  in 
freight  tariff  publications  and  elimination  of  the  charge  to 
"Fast  freight  lines"  of  the  company's  proportion  of  the 
deficit  of  the  Merchants'  Despatch  Transportation  Co.,  which 
this  year  is  shown  under  "Deductions  from  income." 

In  transportation  expenses  there  are  decreases  in  nearly 
all  items  affected  by  the  volume  of  train  service,  by  reason  of 
a  falling  off  in  freight  traffic  and  a  greater  number  of  tons 
hauled  per  train,  resulting  in  a  reduced  train  mileage. 

The  increase  in  general  expenses  is  due  to  payments  made 
by  the  company  during  the  year  to  a  larger  number  of  super 
annuated  employees  under  the  pension  rules,  and  to  increased, 
legal  expenses. 
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i  HUside  operations  show  a  decreased  loss  for  the  year  of 
i is. 638  45,  principally  due  to  increased  revenues  derived 
from  dining-car  service  and  commercial  ice-supply  plants. 

Taxes  accrued  amounted  to  $1,673,939  54,  a  decrease  of 
$46,242  79. 

Other  income  for  the  year  was  §10,224,215  65,  a  decrease 
of  §227,871  04  as  compared  with  the  previous  year,  caused 
by  changing  the  method  of  settlement  between  system  lines 
for  freight-car  hire  from  a  per  diem  to  a  mileage  basis, 
effective  January  1,  resulting  in  less  revenue;  and  also  a 
smaller  return  in  interest  on  notes,  owing  to  liquidation  of 
promissory  notes  of  The  Cleveland  Short  Line  Railway  Com- 
pany and  The  Lake  Erie  &  Pittsburgh  Railway  Company. 

Deductions  from  gross  corporate  income  were  $11,628,- 
282  95,  an  increase  of  $2,233,851  48  as  compared  with  the 
previous  year,  attributable  to  the  following  causes: 

Rental  of  leased  lines  increased  $262,507  94,  owing  to  the 
terms  of  the  agreement  for  the  use  of  the  Cleveland  Short  Line 
Railway. 

Joint  facilities  and  miscellaneous  rents  increased  $109,- 
761  82  on  account  of  payments  for  additional  trackage 
acquired  during  the  year,  as  more  full}'  referred  to  herein- 
after. 

Interest  on  equipment  trust  certificates  increased  $300,- 
398  06,  a  full  year's  interest  having  been  accrued  on  the 
company's  pro  rata  of  the  equipment  trust  certificates  of 
1910,  as  against  a  partial  year's  accrual  in  the  previous  year. 

Interest  on  bonded  debt  increased  $270,029  40,  through  the 
issuance  during  the  year  of  $5,720,000  gold  bonds  of  1906, 
with  attending  accrual  of  interest  thereon. 

Other  interest  increased  $153,740  66,  principally  due  to 
additional  one-year  French  notes  issued  by  the  company 
during  the  year. 

Equipment  reserves  increased  $1,365,297  22,  being  the 
amount  equivalent  to  the  year's  installments  on  account  of 
1907  and  1910  equipment  trusts  and  included  as  a  deduction 
from  income,  whereas  in  1910  the  same  amount  was  deduectd 
from  surplus. 

Other  deductions  decreased  $227,883  62.  There  was  a 
reduction  of  $277,135  80,  caused  by  the  discontinuance  on 
Dec.  31  1910  of  contributions  by  the  company  toward  the 
deficit  of  the  Indiana  Harbor  Belt  Railroad  Co.  This  reduc- 
tion was  partially  offset  by  an  increase  of  $49,252  18  in 
"'Separately  operated  properties — loss,"  due  to  the  transfer 
:o  that  account  of  the  company's  proportion  of  Merchants' 
Despatch  Transportation  Co.  deficit  heretofore  included  in 
1  raffic  expenses. 

From  the  net  corporate  income  of  the  company  for  the 
year,  amounting  to  $14,173,335  32,  there  were  paid  three 
dividends,  aggregating  18%  or  $8,903,970,  leaving  a  surplus 
for  the  year  of  $5,269,365  32. 

Additions  and  betterments  to  the  property  during  the  year 
were  $2,722,976  80,  the  full  amount  of  which  was  charged 
direct  to  capital  account. 

The  company,  as  owner  of  the  entire  outstanding  capital 
stock  of  The  Cleveland  Short  Line  Railway  Company,  entered 
into  an  agreement  and  lease  on  April  1  1911  whereby  it  ac- 
quired the  right  to  use  the  railroad  and  properties  of  The 
Short  Line  Company,  extending  from  Rockport  to  Collin- 
wood,  Ohio,  forming  a  belt  line  around  the  City  of  Cleveland. 
That  part  of  the  line  from  Rockport  to  Marcy,  Ohio,  a  dis- 
tance of  10.08  miles,  is  being  operated  in  connection  with  the 
Lake  Erie  &  Pittsburgh  Railway,  while  the  line  from  Marcy 
to  Collinwood,  Ohio,  is  still  under  construction.  As  rental, 
The  Lake  Shore  &  Michigan  Southern  Railway  Company 
agrees  to  pay  an  amount  equivalent  to  5%  per  annum  on 
outstanding  capital  stock  and  interest  on  outstanding  obliga- 
tions of  that  company.  Further,  it  is  to  pay  all  taxes  and 
assessments  and  to  keep  and  maintain,  at  its  own  expense, 
the  railroad  and  properties  leased,  and  is  to  receive  all 
revenues  derived  from  the  operation  thereof. 

The  Lake  Erie  &  Pittsburgh  Railway,  extending  from 
Marcy  to  Brady's  Lake  Junction,  Ohio,  a  distance  of  27.84 
miles,  was  opened  for  operation  on  Oct.  15  1911,  at  which 
time  through  freight  service  was  established  by  The  Lake 
Shore  &  Michigan  Southern  Railway  Company  over  that 
road.  The  Lake  Erie  &  Pittsburgh  Railway  was  constructed 
under  an  agreement  dated  Jan.  10  1908  between  The  Lake 
Shore  &  Michigan  Southern  Railway  Company,  the  Pennsyl- 
vania Company  and  The  Lake  Erie  &  Pittsburgh  Railway 
Company,  under  the  terms  of  which  the  two  former  com- 
panies agreed  to  advance  funds  for  construction  in  equal  pro- 
portions. Upon  completion  of  the  road,  The  Lake  Erie  & 
Pittsburgh  Railway  Company  issued  its  securities  in  reim- 
bursement for  the  advances  made,  and  control  of  the  prop- 
erty is  now  held  equally  by  The  Lake  Shore  &  Michigan 
Southern  and  Pennsylvania  Companies  through  ownership  of 
stock.  Under  the  conditions  of  the  agreement  hereinbefore 
referred  to,  the  two  owning  companies  will  each  pay  one-half 
of  an  amount  equivalent  to  5%  per  annum  on  the  outstanding 
stock,  and  interest  on  outstanding  obligations  of  The  Lake 
Erie  &  Pittsburgh  Railway  Company,  in  consideration  of 
which  The  Lake  Shore  &  Michigan  Southern  Railway  Com- 
pany and  The  Pennsylvania  Company  have  equal  rights  for 
the  operation  of  their  trains  over  the  tracks  of  The  LakeErie 
&  Pittsburgh  Railway. 

In  connection  with  the  opening  of  The  Lake  Erie  &  Pitts- 
burgh Railway,  trackage  rights  were  acquired  over  the 
tracks  of  the  Pennsylvania  Company  between  Brady's  Lake 
JunctionfandJ Minerva,   Ohio,   which   gives  the   company  a 


direct  connection  with  the  Lake  Erie  Alliance  &  Wheeling 
Railroad  and  access  to  the  coal  fields  located  along  that  line. 

Running  rights  were  also  acquired  over  the  tracks  of  the 
Baltimore  &  Ohio  Railroad  Company  between  Ravenna  and 
Haselton,  Ohio,  at  which  point  connection  is  made  with  the 
Pittsburgh  &  Lake  Erie  Railroad,  thus  opening  up  a  new 
short  route  for  traffic  between  the  company's  territory  west 
of  Cleveland,  Ohio,  and  points  on  the  Pittsburgh  &  Lake 
Erie  Railroad  and  also  in  the  Mahoning  and  Shenango  Valley 
district. 

The  company  issued  on  March  4  1911  its  one-year  notes, 
payable  March  4  1912,  to  the  extent  of  60,000,000  francs, 
equivalent  to  $11,538,461  53,  and  from  the  proceeds  retired 
its  one-year  franc  notes  falling  due  March  15  1911,  amounting 
to  44,000,000  francs.  The  balance  remaining  was  applied 
to  general  purposes  of  the  company. 

In  accordance  with  an  agreement  dated  April  13  1911 
between  the  Chicago  Milwaukee  &  St.  Paul  Railway  Com- 
pany, Chicago  &  North  Western  Railway  Company,  The 
Michigan  Central  Railroad  Company  and  The  Lake  Shore  & 
Michigan  Southern  Railway  Company,  the  latter  two  com- 
panies sold  in  equal  proportions  to  the  Chicago  Milwaukee  & 
St.  Paul  Railway  Company  and  the  Chicago  &  North  Western 
Railway  Company  forty  per  cent  of  their  entire  holdings  in 
the  capital  stock  and  a  like  interest  in  certain  other  obliga- 
tions of  the  Indiana  Harbor  Belt  Railroad  Company.  The 
Lake  Shore  &  Michigan  Southern  Railway  Company,  through 
this  transaction,  disposed  of  4,900  shares  of  the  capital  stock 
and  $447,538  65  of  promissory  notes  of  the  Indiana  Harbor 
Belt  Railroad  Company.  The  Lake  Shore  &  Michigan  South- 
ern Railway  Company  and  The  Michigan  Central  Railroad 
Company  have  guaranteed  the  principal  and  interest  of  an 
issue  of  $6,725,000  of  bonds  of  the  Indiana  Harbor  Belt 
Railroad  Company.  To  the  extent  of  20%  each,  the  Chicago 
Milwaukee  &  St.  Paul  Railway  Company  and  the  Chicago  & 
North  Western  Railway  Company  further  agree  to  protect 
the  guarantors  of  the  Belt  Company's  bonds  on  their  guar- 
anty. 

The  company  received  during  the  year,  as  reimbursement 
for  advances  made  for  construction  purposes,  35,250 shares  of 
preferred  stock,  par  value  $3,525,000,  and  $7,000,000  first 
mortgage  bonds  of  The  Cleveland  Short  Line  Railway  Com- 
pany. For  the  same  purpose  it  received  21,450  shares  of 
stock,  par  value  $2,145,000,  and  $2,150,000  first  mortgage 
bonds  of  The  Lake  Erie  &  Pittsburgh  Railway  Company. 

There  were  acquired  by  purchase  42,000  shares  of  stock, 
par  value  $2,100,000,  of  The  Pittsburgh  &  Lake  Erie  Rail- 
road Company,  and  $25,000  of  The  Toledo  &  Ohio  Central 
Railway  Company,  St.  Mary's  Division,  first  preference  in- 
come bonds. 

Under  date  of  Dec.  1  1911  The  Lake  Shore  &  Michigan 
Southern  Railway  Company,  together  with  The  New  York 
Central  &  Hudson  River  Railroad  Company,  The  Michigan 
Central  Railroad  Company  and  The  Cleveland  Cincinnati 
Chicago  &  St.  Louis  Railway  Company,  became  parties  to 
an  equipment  trust  agreement  for  the  purpose  of  establishing 
the  New  York  Central  Lines  Equipment  Trust  of  1912.  Sub- 
sequently, the  Chicago  Indiana  &  Southern  Railroad  Com- 
pany also  became  a  party  thereto.  This  agreement  provides 
for  an  issue  of  $15,000,000  of  equipment  trust  certificates 
bearing  interest  at  4J^%  per  annum,  being  90%  of  the  total 
cost  of  the  equipment  to  be  furnished  under  the  terms  of 
said  agreement.  The  certificates  are  to  be  paid  in  fifteen 
annual  installments  of  $1,000,000  each;  the  first  installment 
being  payable  Jan.  1  1913.  The  cost  of  the  equipment  to  be 
assigned  to  this  company  will  be  approximately  $3,305,000 
and  the  pro  rata  amount  of  certificates  representing  90%  of 
the  cost  will  be  approximately  $2,974,500.  Full  particulars 
as  to  the  character  of  the  equipment  to  be  acquired  will  be 
set  forth  in  the  report  to  the  stockholders  for  1912. 

Cost  of  road  and  equipment  on  Dec.  31  1910  was $128,198,961  o- 

It  has  been  increased  during  the  year  as  follows: 
Expenditures    for    additions    and    better- 
ments to  the  property  as  shown  in  detail 
elsewhere $2,722,976  80 

Cost  of  equipment  received  during  the  year 

under  the  equipment  trust  of  1910 535,123  89 

Adjustment  account  transferring  from 
"Physical  property  owned"  the  value  of 
the  warehouse,  which  was  until  Feb.  1911 
leased  to  The  Taylor  Street  Warehouse 
Co.,  now  used  by  the  company  as  an  ad- 
junct   to   its    Chicago  freight  station 100.000  00 

3,358,100  69 

$131,557,062  03 
Amount  to  credit  of  equipment  replacement 

fund,  Dec.  31  1910 $986,824  51 

To  which  there  was  added  value  of  equipment 

retired  from  service  during  the  year 828,468  00 

51,815,292  51 
Amount  charged  for  new  equipment  acquired 
during  the  year,  consisting  of  10  passenger, 
40  freight  and  25  switching  locomotives,  15 
steel  mail  cars,  1,000  box  cars,  12  caboose 
cars  and  miscellaneous  work  equipment 2,702,441  70 

Leaving  expended  for  additional  equipment  in  excess  of  the 

replacement  fund 887,149  19 

$132,444,211  22 
Amount  credited  in   1911   for  account  of   1907  and   1910 
equipment     trust    installments    provided    for    through 
income 1, 365, 2 97  22 

Cost  of  road  and  equipment  Dec.  31  1911 $131,078,914  00 

Appreciative  acknowledgment  is  made  of  the  faithful, 
efficient  performance  of  duty  by  employees  in  every  depart- 
ment of  the  service  during  the  year. 

WILLIAM  C.  BROWN,  President. 
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CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1011. 


ASSISTS. 
Propertu  (nvssttnt — 
Road  and  equipment: 
Investment  to  .lime  30  1007: 

Road         $67,060,000  00 

Equipment   24.800, ooo  oo 

591,860,000  00 
Investment  since  June  30  1907: 

Road  516,341.435  17 

Owned  equipment $1,487,822  35 

Trust  equipment 22,754,953  70 


524,242.776  05 

Trust  Installments -Cr.      1.365,297  22 

Net  total  equipment       


22.877,478  30 


539.218.914  00 
Securities: 

Securities  of  proprietary,  affiliated  and 
controlled  companies.. unpledged...    12,751,22187 
Other  Investments: 

Miscellaneous  investments: 

Physical  property ..  128,920  73 

Work  in  o  assets — 
Ca  h 

Treasurer $10,895,916  74 

Local   treasurer 526.867  17 

Station  agents'  remittances  in  transit- .         540,756  44 
Lincoln  National  Bank  for  payment  of 

Interest... 99,472  50 


$143,950,056  60 


$12,063,012  85 
Securities  issued  or  assumed — held  In  treasury: 

Lake  shore  &  Michigan  Sou.  Ry.  stock.  53,900  00 

Marketable  securities 5107,689,832  01 

Loans  and  bills  receivable: 

Chicago  Indiana  &  Southern  RR.  Co...   $2,600,469  05 

Indiana  Harbor  Belt  RR.  Co 671,307  9* 

Jamestown  Franklin  &  Clearfield  RR.Co     1,143,000  00 
Lake  Erie  Alliance  &  Wheeling  RR.  Co.         490,168  95 

Lake  Erie  &  Western  RR.  Co 1,679.075  17 

Merchants'  Despatch  Transportation  Co        350,000  00 

Terminal  Rv.  of  Buffalo 870,000  00 

Toledo  &  Ohio  Central  Ry.  Co 200,000  00 

Sundry  bills  receivable 4,100  00 


$8,008,121  13 
Traffic  and  car  service  balances  due  from 

other  companies 51,060,734  89 

Net  balance  due  from  agents  and  conduc- 
tors    1,009.980  23 

Miscellaneous  accounts  receivable 6,342,688  32 

Materials  and  supplies 3,519.173  46 

Other  working  assets 150.820  83 


Stock — 

Capital  stock: 


Accrued  income,  not  <'ue — 

Unmatured  interest,  dividends  and  rents  receivable 

Deferred  <  ebit    items — 
Advances: 

Temporary  advances  to  proprietary,  affiliated  and  con- 
trolled companies: 

Lake  Erie  Alliance  &  Wheeling  RR..       $181,939  99 
Jamestown  Franklin  &  Clearfield  RR.         781.217  16 


139,848.263  72 
1,530,246  46 


LIABILITIES. 


Common $49,466,500  00 

Guaranteed 533,500  00 


Mortgage,  bonded  and  secured  debt — 
Funded  debt: 
Mortgage  bonds: 

First  general  mortgage  3K%   bonds 

of    1897_.    $50,000,000  00 

Kalamazoo     &    White    Pigeon    first 

mortgage    bonds 400,000  00 


$50,000,000  00 


Plain  bonds,  debentures  and  notes: 

Gold  bonds  of  1903  (4%) 

Gold  bonds  of  1906  (4%) 


$50,400,000  00 

.$50,000,000  00 
-    50,000,000  00 


5100,000,000  00 
Equipment  trust  obligations: 

■  equipment  trust  certificates  of  1907.   $4,919,488  01 
Equipment  trust  certificates  of  1910.    12,852,994  56 

$17,772,482  57 


Working  liabilities — 
Loans  and  bills  payable: 

Mahoning  Coal  RR.  Co 51.475,828  20 

One  year  franc  notes  due  March  4  1912.   11,538,461  53 


16S,17?,'82  57 


Traffic  and  ear  service  balances    due  to 
other  com  panics 

Audited  vouchers  and  wages  unpaid: 

Audited  vouchers $3,147,434  18 

Audited   payrolls 1,671,983  26 


513,014,289  73 
55,510  55 


Working   funds. 
Other  advances. 


Gash  and  securities  In  sinking  and  redemp- 
tion funds  

Other  deferred  debit  Items 


5963,157  15 

67,087  89 

217.139  80 

$1,247,384  84 

5,000  00 
963,288  69 


2,215,673  53 
$287,553,240  31 


$4,819,417  44 

51,301,980  33 

74,34  2  54 

384,003  68 

51.760,326  55 
Matured  interest,  dividends  and  rents  un- 
paid        $117,401  17 

Other  working  liabilities 94,967  57 


Miscellaneous  accounts  payable: 

Cleveland  Short  Line  Ry.  Co 

Lake  Erie   &  Pittsburgh  Ry.  Co. 
Misceilaneous 


Accrued  liabilities,  not  due — 

Unmatured  interest,  dividends  and  rents  payable 

Deferred  credit  items — 

Other  deferred  credit  items 

Appropriated  surplus — 

Additions  to  property  through  income  since  June  30  1907 
Profit  and  loss — 

Balance     36,154.623  35 


19.811,913  03 

4,407,072  60 

161,825  73 

8,845.323  05 


5287.553,2  40  31 


THE  MICHIGAN  CENTRAL  RAILROAD  COMPANY 


SIXTY-SIXTH   ANNUAL   REPORT— FOR  THE   YEAR  ENDED  DECEMBER  31   1911. 


To  the  Stockholders  of  the  Michigan  Central  Railroad  Company: 

The  Board  of  Directors  herewith  submits  its  report  for  the 
year  ended  December  31  1911,  with  statements  showing  the 
results  for  the  year  and  the  financial  condition  of  the  company 

The  report  covers  the  operation  of  the  following  mileage: 

Miles. 

Main  line 270.07 

Proprietary  lines 343.31 

Leased  lines 1,110.20 

Lines  operated  under  trackage  rights 93.18 

Total  road  operated 1,816.76 

The  total  road  operated  as  shown  in  the  report  for  1910 
was  1,803.29  miles.  The  increase  of  13.47  miles  shown  for 
this  year  is  on  account  of  corrections  due  to  re-measurement. 

There  was  no  change  in  capital  stock  during  the  year,  the 
amount  authorized  and  outstanding  being  $18,738,000  00. 
The  funded  debt  outstanding  December  31  1910  was $41,870,578  68 

It  has  been  decreased  during  the  year  ended 
December  31  1911,  as  follows: 

Installment  on  New  York  Central  lines  equip- 
ment trust  certificates  of  1910,  paid  Janu- 
ary  1    1911 $339,098  22 

Installment  on  New  York  Central  lines  equip- 
ment trust  certificates  of  1907,  paid  No- 
vember 1   1911 260,425  45 

Michigan  Central-Jackson  Lansing  &  Saginaw 
3H%  gold  bonds  of  1951  purchased  and 
canceled  by  the  Trustees  of  the  Land  Grant 
Fund  of  the  Jackson  Lansing  &  Saginaw 
Railroad  Company 2,000  00         601,523,67 

Total  funded  debt  December  31  1911 ..$41,269,055  01 

The  total  amount  charged  to  road  and  equip- 
ment on  December  31  1911  was  $65,527,985  12, 
as  follows: 

Amount  charged  against  main  line  to  December  31  1910 $48,184,503  07 

There  was  charged  for  additions  and  better- 
ments   in    1911: 


Brought  forward  .. $48,184,503  07 

Against  capital  account — 

For  road $123,406  53 

For  equipment 597,789  00 

$721,195  53 

Against  income  account  (appropriated  surplus)  — 

For  equipment 87.277  02 

$808,472  55 
Less:  Equip,  replacement  fund.  $32,194  36 

Equip,  trust  installments  599,523  67         631,718  03         176,754  52 

Total  main  line 548,361,257  59 

Amount  charged  account  leased  lines  to  De- 
cember 31   1910 516,622,525  25 

There  was  charged  for  additions  and  better- 
ments in  191  i  against  capital  account  for 
road,  as  shown  in  detail  elsewhere 544,202  28 

Total  leased  lines --   17,166,727  53 

Grand  total 565,527,985  12 

The  double-tube  tunnel  under  the  Detroit  River,  including 
interlocking  system,  electrical  sub-stations  and  equipment, 
was  fully  completed  in  the  early  part  of  the  year,  and  in  its 
operation  has  met  every  expectation.  The  earnings  of  the 
Detroit  River  Tunnel  Company  for  the  year  were  sufficient 
to  defray  maintenance  and  operating  expenses,  taxes,  inter- 
est on  bonds,  and  to  pay  a  dividend  of  two  per  cent  on  its 
capital  stock,  with  a  surplus  of  $159,152  33.  Under  date 
of  May  10  1911  an  agreement,  supplemental  to  the  lease  of 
December  19  1906,  was  made  with  the  Detroit  River  Tunnel 
Company,  whereby  that  company  is  now  proceeding  with 
the  construction  of  a  passenger  station,  terminal  yards  and 
accommodations  in  the  City  of  Detroit,  which  facilities,  when 
completed,  will  be  operated  by  the  Michigan  Central  Rail- 
road Company.  This  company  lias  agreed  to  guarantee  the 
principal  and  interest  on  thirty  million  dollars  of  Detroit 
River  Tunnel  I  i.nal  and  Tunnel  Gold  Bonds, 

ling  date  May  1  1911,  as  '.      I  foere  were  issued  and 

i  during  the  year  fourteen  millions  of  such  bonds,  bear- 
ing interest  at  the  rate  of  4J^%  per  annum. 

accordance  with  an  agreement  dated  April  13  1911  be- 
tween the  Chicago  Milwaukee  &  St.  Paul  Railway  Company, 
Chicago  &  North  Western  Railway  Company,  the  Michigan 
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Central  Railroad  Company  and  the  Lake  Shore  &  Michigan 
Southern  Railway  Company,  the  two  latter  companies  sold 
in  equal  proportions  to  the  Chicago  Milwaukee  &  St.  Paul 
Railway  Company  and  the  Chicago  &  North  Western  Rail- 
way Company  forty  per  cent  of  their  entire  holdings  in  the 
capital  stock  and  a  like  interest  in  certain  other  obligations 
of  the  Indiana  Harbor  Belt  Railroad  Company.  The  Michi- 
gan Central  Railroad  Company,  through  this  transaction, 
disposed  of  4,900  shares  of  the  capital  stock  and  $447,538  65 
of  promissory  notes  of  the  Indiana  Harbor  Belt  Railroad 
Company.  The  Lake  Shore  &  Michigan  Southern  Railway 
Company  and  the  Michigan  Central  Railroad  Company  have 
guaranteed  the  principal  and  interest  of  an  issue  of  $6,725,- 
000  00  of  bonds  of  the  Indiana  Harbor  Belt  Railroad  Com- 
pany. To  the  extent  of  twenty  per  cent  each  the  Chicago 
Milwaukee  &  St.  Paul  Railway  Company  and  the  Chicago 
&  North  Western  Railway  Company  further  agree  to  protect 
the  guarantors  of  the  Belt  Company's  bonds  on  their  guar- 
anty. 

Under  date  of  December  1  1911  the  Michigan  Central 
Railroad  Company,  together  with  the  New  York  Central  & 
Hudson  River  Railroad  Company,  the  Lake  Shore  &  Michi- 
gan Southern  Railway  Company  and  the  Cleveland  Cincin- 
nati Chicago  &  St.  Louis  Railway  Company,  became  parties 
to  an  equipment  trust  agreement  for  the  purpose  of  estab- 
lishing the  New  York  Central  Lines  Equipment  Trust  of  1912. 
Subsequently  the  Chicago  Indiana  &  Southern  Railroad  Com- 
pany also  became  a  party  thereto.  This  agreement  provides 
for  an  issue  of  $15,000,000  of  equipment  trust  certificates 
bearing  interest  at  four  and  a  half  per  cent  per  annum,  being 
ninety  per  cent  of  the  total  cost  of  the  equipment  to  be  fur- 
nished under  the  terms  of  said  agreement.  The  certificates 
are  to  be  paid  in  fifteen  annual  installments  of  $1,000,000 
each;  the  first  installment  being  payable  January  1  1913. 
The  cost  of  the  equipment  to  be  assigned  to  this  company 
will  be  approximately  $2,528,000  and  the  pro  rata  amount 
of  certificates  representing  ninety  per  cent  of  the  cost  will 
be  approximately  $2,275,200.  Full  particulars  as  to  the 
character  of  the  equipment  to  be  acquired  will  be  set  forth 
in  the  report  to  the  stockholders  for  1912. 

SUMMARY    OF    FINANCIAL    OPERATIONS    AFFECTING    INCOME. 

1911.  1910.  Increase {+)  or 

1,816.76  miles    1,803.29  miles       Decrease( — ). 
Operating  income —  operated.  operated.  + 13. 47  miles. 

Rail  operations: 

Revenues $30,164,490  16   $29,694,815  71         +$469,674  45 

Expenses 20,746,23118      21,628,906  26         — 882,675  08 

Net    revenue    from    rail 

operations $9,418,258  98      $8,065,909  45    +$1,352,349  53 

Percentage  of  expenses  to 

revenue (68.78%)  (72.84%)  —(4.06%) 

Outside  operations — 

Revenues $608,294  24         $543,636  69  +$64,657  55 

Expenses 599,385  38  599,951  82  — 566  44 

Net  revenue  from  out- 
side operations $8,908  86  +$65,223  99 

Net  deficit  from  outside 

operations $56,315  13  

Net  revenue  from  all  opera- 
tions     $9,427,107  84      $8,009,594  32    +$1,417,573  52 

Taxes  accrued 1,322,620  82        1,357,019  92         — $34,399  10 

Operating-  income $8,104,547  02      $6,652,574  40    +$1,451.972  62 

Other  income — 

Joint  facilities  rents $236,403  38  $229,289  51  +$7,113  87 

Miscellaneous  rents 3,259  77  2,676  02  +583  75 

Dividends  on  stocks  owned 

or   controlled 347,24150  287,24150  +60,000  00 

Interest    on    funded    debt 

owned 46,880  00  46,880  00              

Interest  on  other  securities, 

loans  and  accounts 525,154  01  440,969  02  +84,184  99 

Miscellaneous  income 12,018  43  80,623  87  — 74,605  44 

Total  other  income $1,170,957  09     $1,093,679  92  +77,277  17 

Gross  corporate  income.   $9,275,504  11      $7,746,254  32    +$1,529,249  79 


Deductions  from  cross  cor- 
porate income — 

Rentals  of  leased  lines $1,605,443  67 

Equipment  reserve 599,523  67 

Hire  of  equipment 652,736  44 

Interest      on      equipment 

trust  certificates 367,716  93 

Joint  facilities  rents 583,551  98 

Miscellaneous  rents 6,816  35 

Interest  on  funded  debt.-.  2,543,998  88 

Other  interest 624,464  64 

Other  deductions 174,887  13 

Total     deductions    from 

gross  corporate  income  $7,159,139  69 

Net  corporate  income.  $2,116,304  42 
Dividends,   two,   aggregat- 

Ing   6% 1,124,280  00 

Surplus $992,084  42 


$585,310  00    +$1,020,133  67 

+599,523  07 

1,073,983  18  —421,246  74 


261,523  99 
620,568  83 
6,069  24 
2,535,398  33 
746,367  95 
199,701  96 


+  100,192  94 

—37,016  85 

+  747  11 

+  8,600  55 

— 121,903  31 

— 24,814  83 


$6,028,923  48    +$1,130,216  21 


$1,717,330  84 
1,124,280  00 


+  $399,033  58 


$593,050  84         +$399,033  58 


Additional  equipment — 

On  account  1910  proportion 
of   New   York   Central 
Lines     1907     and     1910 
equipment  trusts 


$250,000  00       — $250,000  00 


Balance  to  profit  and  loss       $992,084  42         $343.050  84        +$649,033  58 


Amount  to  credit  of  profit  and  loss  (free  surplus)   Decem- 
ber 31   1910 $9,051,952  11 

Balance  to  profit  and  loss  for  year  1911 992,084  42 


$10,044,036  53 


Brought  forward $10,0i4,036  53 

Add — 

To  increase  ledger  value  Indiana  Harbor  Belt 

Railroad  Company's  stock  to  par $1,224,998  00 

From  C.  &  N.  W.  Ry.  and  C.  M.  &  St.  P.  Ry. 
account  proportion  I.  H.  B.  deficit  to  De- 
cember 31   1910 122,961  09 

Proceeds  sale  of  Toledo  property 21,079  54 

Adjustment  sundry  items 54,375  57     1,423,414  20 

$11,467,450  73 
Deduct — 

For  abandoned  property $105.054  42 

Balance  10%  payments  account  trust  equip- 
ment of  1910 83,356  70 

Exchange  oa  French  notes 50,980  12         239,391  24 

Balance  to  credit  of  profit  and  loss  (free  surplus)  Decem- 
ber 31    1911 $11,228,059  49 


The  total  operating  revenues  were  $30,164,490  16,  an  in- 
crease of  $469,674  45  as  compared  with  the  previous  year. 

The  freight  revenue  was  $19,538,684  00,  an  increase  of 
$256,395  55.  This  was  due  to  the  increased  movement  of 
flour,  dressed  meats,  coke,  stone  and  miscellaneous  com- 
modities. 

The  passenger  revenue  was  $7,607,051  96,  an  increase  of 
$202,576  30,  due  to  increased  train  service  and  general  im- 
provement in  excursion  travel  and  local  business. 

The  express  revenue  was  $1,478,449  15,  a  decrease  of  $41,- 
500  52,  compared  with  the  previous  year. 

The  revenue  from  the  transportation  of  mails  was  $411,- 
700  55,  a  decrease  of  $19,924  77.  This  is  an  apparent  de- 
crease only,  due  to  the  fact  that  mail  revenues  for  1910  were 
overestimated  in  advance  of  actual  figures  not  received  until 
too  late  to  revise  the  1910  statements. 

The  operating  revenue  from  all  other  sources  increased 
$72,127  89  over  the  previous  year. 

The  total  expenses  of  operation  were  $20,746,231  18,  a 
decrease  of  $882,675  08. 

By  groups  and  principal  fluctuations  they  were  as  follows: 

Maintenance  of  way  and  structures  $3,549,204  67,  a  de- 
crease of  $486,056  11,  caused  principally  by  reduction  in  out- 
lay for  stone  ballasting,  fencing,  crossing  gates,  etc.,  fewrer 
bridges  and  buildings  needing  replacement,  less  snow  and  ice 
to  contend  with,  and  a  considerable  reduction  in  force. 

Maintenance  of  equipment,  $3,800,772  34,  a  decrease  of 
$323,593  26,  principally  caused  by  reduced  charges  for 
repairs . 

Traffic  expenses,  $783,599  14,  a  decrease  of  $98,551  94, 
principally  due  to  decreased  charges  account  of  fast  freight 
lines  through  a  different  method  of  treating  deficit  account 
Merchants'  Despatch  Transportation  Company  and  large 
reduction  in  cost  of  tariffs  included  in  stationery  and  printing. 

Transportation  expenses,  $12,049,103  34,  an  increase  of 
$25,514  19,  notwithstanding  the  discontinuance  of  operation 
of  the  Detroit  River  ferry  boats,  and  is  largely  due  to  in- 
creased train  mileage,  cost  of  fuel  and  increased  pay  of 
train  and  engine  crews. 

General  expenses,  $563,551  69,  an  increase  of  $12  04. 

There  was  an  increase  in  the  revenue  from  outside  opera- 
tions of  $65,223  99  over  the  previous  year,  derived  princi- 
pally from  dining  car  service  and  operation  of  stock  yards 
and  restaurants. 

The  operating  income  was  $8,104,547  02,  an  increase  of 
$1,451,972  62. 

Other  income  was  $1,170,957  09,  an  increase  of  $77,277  17, 
of  which  $60,000  was  due  to  additional  amounts  received 
from  interest  and  dividends  on  securities,  $84,184  99  to 
additional  interest  on  notes,  loans,  etc.,  and  $7,697  62  to 
rentals  partially  offset  by  a  decrease  of  $73,363  61  in  profit 
on  trust  equipment  material. 

Deductions  from  income  amounted  to  $7,159,139  69,  an 
increase  of  $1,130,216  21.  The  principal  fluctuations  were 
an  increase  of  $1,001,383  67,  due  to  rental  of  the  Detroit 
River  Tunnel,  an  increase  of  $599,523  67,  due  to  a  charge 
against  income  of  an  amount  equivalent  to  the  installments 
on  account  of  the  1907  and  1910  equipment  trusts,  an  in- 
crease of  $106,192  94  in  interest  on  equipment  trust  certifi- 
cates, a  decrease  of  $421,246  74  in  hire  of  equipment  and  a 
decrease  of  $121,903  31  in  general  interest. 

The  profit  from  operation  for  the  year,  after  payment  of 
six  per  cent  in  dividends  upon  the  capital  stock,  was  $992,- 
084  42,  which  has  been  carried  to  the  credit  of  profit  and  loss. 
The  credits  to  retired  equipment  account  during  the  year 

amounted    to $407,093  00 

The  charges  against  this  account  for  cost  of 
new  equipment  and  betterments  were  as  follows: 

10  locomotines $209,628  40 

8  steel  postal  cars 93,295  83 

3  cafe  coaches 23,455  60 

1-3  interest  in  joint  equipment.consisting  of  1  first- 
class  coach  and  2  smoking  and  baggage  cars  7,870  91 

19  caboose  cars 18,107  60 

Miscellaneous  charges  covering  United  States 
duty  on  six  Canada  Southern  engines  and  ap- 
plication of  sundry  betterments  to  equipment.  22,540  30         374,898  64 


Credit  balance  December  31  1911. 


$32,194  36 


Appreciative  acknowledgment  is  made  of  the  faithful, 
efficient  performance  of  duty  by  employees  in  every  depart- 
ment of  the  service  during  the  year. 

WILLIAM  C.  BROWN, 

President. 
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CONDENSED    GENERAL    BALANCE   SHEET    DECEMBER    31    1911. 


ASSETS. 

Property  i  nvestment — 
Road  and  equipment: 

Investment  to  June  30  1907 — 

Michigan  Cent]  l]   Railroad $35,213,257  09 

asel  and  proprietary  lines 14. 216, 143  27 

Investment  since  June  30  1907 — 
Road: 

Michigan  Centra)  V,M §1,303,520  54 

Leased Aproprletary  lines.     2,950,584  20  $4,254,104  80 


$49,429,400  36 


Micl                           i  JR.. 
ii  ust  equipment 


Credit: 

Equipment  re- 
placem't  fund  $32,194  so 

Trust  Install- 
ments  599,523  67 


_    $2,480,206  53 
9,995,981  46 

$12,476,197  99 


631,718  03    11,844,479  96    16,098, 584   76 


Total  cost  of  road  and  equipment $65,527,985  12 

Securities — 
Securities  of  proprietary,  affiliated  and  controlled  companies — 
Pledged,  Canada  Southern  Ry.  Co. — stock.  $5,444,000  00 
Unpledged 1,595,192  50      7,039,192  50 

Other  investments — 
Advances  to  proprietary,  affiliated  and  controlled  companies 
for  construction,  equipment  and  betterments: 

Detroit  Terminal  Railroad  Company $100,698  68 

Miscellaneous  investments: 

Physical  property 485,650  45 

Securities— unpledged 2,334,527  00     2,920,876  13 

Total  property  owned  as  Investment $75,488,053  75 

Working  assets — 

Cash $3,311.257  02 

Michigan  Central  Railroad  stock 1,600  00 

Marketable  securities 18,130  28 

Net  traffic,  car  mileage  and  per  diem  balance,        184,110  97 
Net  balance  due  from  agents  and  conductors.      1,818,608  98 

Miscellaneous  accounts  receivable 1,331,555  16 

Materials  and  supplies 2,531.254  35     9,196,516  76 


Accrued  income  not  due 
Unmatured    interest,    dividends    and    rents 
receivable 

Deferred  debit  items — 
Advances — 

Chicago  Indiana  &  SouthernRR$345,<)00  00 

Indiana  Harbor  licit  RR 671,307  96 

Toledo  Terminal  itailroad 81 ,000  00 

Toronto  Hamilton  &  Buffalo  Ry.    41,644  64   $1,138,952  60 


258,618  65 


Working  funds 

Other  deferred  debit  items. 


53,960  25 

53,268  54      1,246,181  39 


LIABILITIES. 
Stock — 
Capital  stock — common $18,738,000  00 

Mortgaged,  bonded  and  secured  debt — 
Funded  debt: 

Mortgage  bonds: 

Michigan  Central  first  mortgage $14,000,000  00 

Grand  River  Valley  first  mortgage 1,500,000  00 

Detroit  &  Bay  City  first  mortgage 4,000,000  00 

Kalamazoo  &  South  Haven  first  mtge 700,000  00 

Michigan  Air  Line  first  mortgage 2,600,000  00 

Jackson  Lansing  &  Saginaw  first  mtge..     1,723,000  00 
Jollet  &  Northern  Indiana  first  mtge 1,500,000  00 

Plain  bonds,  debentures  and  notes: 

Gold   debentures 7,634,000  00 

Equipment  trust  certificates,  1907 2,884,679  93 

Equipment  trust  certificates,  1910 4,747,375  08  41,269,055  01 


Total   capitalization $60, 007, 055  01 


$86,189,370  55 


Working  Liabilities — 

Loans  and  bills  payable $4,500,000  00 

Audited  vouchers  and  wages  unpaid 3,582,664  34 

Miscellaneous  accounts  payable 283,400  12 

Matured  dividends,  interest  and  rents  unpaid  42,877  50 

Matured  M.,  bonded  &  secured  debt  unpaid.  2,000  00 

Other  working  liabilities 595,453  34 


9,006,395  30 


Accrued  liabilities  not  due — 
Unmatured  interest,  dividends  and  rents  payable 1,096,349  36 

Deferred  credit  items — 
Operating  reserves- 
Reserves  for  replacement  of  property 

Other  deferred  credit  items 


$635,020  92 
460,367  33      1,095,388  25 


Appropriated  surplus — 
Additions  to  property  through  income  since  June  30  1907 3,756,123  14 

Free  surplus 

Profit  and  loss — balance 11,228,059  49 


$86,189,370  55 


THE    CLEVELAND  CINCINNATI  CHICAGO   &    ST.  LOUIS  RAILWAY    COMPANY 


TWENTY-THIRD  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1911. 


To  the  Stockholders  of  the  Cleveland  Cincinnati  Chicago  &  St. 
Louis  Railway  Company: 

The  Board  of  Directors  herewith  submits  its  report  for 
the  year  ended  Dec.  31  1911,  with  statements  showing  the  re- 
sults for  the  year  and  the  financial  condition  of  the  company. 

The  mileage  embraced  in  the  operation  of  the  road  is  as- 
follows: 

.A/;7es-. 

Main  line 1,676.33 

Branches    201.29 

Trackage    rights 134. 02 

Total  length  of  road  operated 2,011.64 

There  was  a  decrease  in  the  main  line  mileage  of  4.62  miles, 
accounted  for  by  changes  in  alignment,  re-locations  and  re- 
measurements.  There  was  an  increase  in  branch  line  mile- 
age of  34.65,  due  to  opening  the  Evansville  branch  and  two 
miles  of  the  Saline  Valley  Railway,  with  slight  changes  on 
account  of  re-measurements.  A  decrease  of  .60  miles  in 
trackage  rights  is  accounted  for  by  the  operation  of  the 
trains  of  this  company  into  Toledo  via  Berwick,  Ohio,  in- 
stead of  via  Carey,  Ohio,  nearly  offset  by  the  addition  of 
trackage  rights  at  Evansville,  over  the  Louisville  &  Nash- 
ville Railroad. 

There  was  no  change  in  the  capital  stock  during  the  year. 

The  funded  debt  outstanding  Dec.  31  1910  was $86,792,000  97 

In  has  been  increased  during  the  year  as  follows: 
C.  C.  C.  &  St.  L.  Ry.  general  mortgage 
bonds,  issued  for  additions,  improve- 
ments, double-tracking,  equipment,  &c.  $1,000,000  00 
C.  C.  C.  &  St.  L.  Ry.  4  y2%  20-year  deben- 
ture bonds,  dated  Jan.  1  1911,  maturing 
Jan.  1  1931,  issued  for  purpose  of  funding 
floating  indebtedness  and  for  construc- 
tion and  improvements 5,000,000  00 

C.  C.  C.    &  St.   L.   Ry.  general  mortgage 
bonds,  Issued  for  retirement  of  prior  lien 

bonds 28,000  00 

6,028,000  00 

$92,820,000  97 
Retired  during  the  year: 

Equipment  trust  certificates  due  Jan.  1  1911      $199,625  82 
Equipment   trust   certificates   due    Nov.    1 

1911 246,689  81 

C.  I.  St.  L.  &  C.  Ry.  Co.  first  mtge.  bonds.  6,000  00 

C.  I.  St.  L.  &  C.  Ry.  general  first  mtge.  bds.  22,000  00 

C.  C.  C.  &  St.  L.  Ry.  Co.  5%  Gold  Notes..     4,988,000  00 

5,462,315  63 

Total  funded  debt  outstanding  Dec.  31  1911 - $87,357,685  34 

Under  date  of  Dec.  1  1911  the  Cleveland  Cincinnati  Chi- 
cago &  St.  Louis  Railway  Company,  together  with  the  New 
York  Central  &  Hudson  River  Railroad  Company,  the 
Lake  Shore  &  Michigan  Southern  Railway  Company  and 
the  Michigan  Central  Railroad  Company,  became  parties  to 
an  equipment  trust  agreement  for  the  purpose  of  establish- 
ing the  New  York  Central  Lines  Equipment  Trust  of  1912. 
Subsequently  the  Chicago  Indiana  &  Southern  Railroad  Com- 


pany also  became  a  party  thereto.  This  agreement  provides 
for  an  issue  of  $15,000,000  of  equipment  trust  certificates 
bearing  interest  at  4^%  per  annum,  being  90%  of  the  total 
cost  of  the  equipment  to-  be  furnished  under  the  terms  oi 
said  agreement.  The  certificates  are  to  be  paid  in  fifteen 
annual  installments  of  $1,000,000  each;  the  first  installment 
being  payable  Jan.  1  1913.  The  cost  of  the  equipment  to 
be  assigned  to  this  company  will  be  approximately  $2,664,000, 
and  the  pro  rata  amount  of  certificates  representing  90%  of 
the  cost  will  be  approximately  $2,398,320.  Full  particulars 
as  to  the  character  of  the  equipment  to  be  acquired  will  be 
set  forth  in  the  report  to  the  stockholders  for  1912. 

There  was  expended  during  the  year  for  additions  to  the 
property,  improvements,  double-tracking,  equipment,  &c, 
and  charged  to  cost  of  road  and  equipment,  the  sum  of 
$3,690,080  24. 

SUMMARY    OF    FINANCIAL    OPERATIONS   AFFECTING    INCOME. 

1911.  1910.  Increase  (+)  or 

2,011.64  miles  1,982.21  miles     Decrease  ( — ). 
Operating  Income —  operated.  operated.  +29.43  m/Zes. 

Rail  Operations:  $  $  $ 

Revenues    30,431,914  86   30,423,004  78  +8,910  08 

Expenses  ...  22,239,392  18   23,495,020  12   — 1,256,227  94 

Net    Revenue    from    Rail 

Operations    8,192,522  68     6,927,384  66    +1,265,138  02 

Percentage     of    expenses    to 

Revenue (73.08%)  (77.23%)  —(4.15%) 

Outside  Operations: 

Revenues  355,626  95         335,702  20  +19,924  75 

Expenses...  401,713  41  433,883  69         — 32,170  28 

Net  Deficit  from  Outside 

Operations    46,086  46  98,18149         —52,095  03 

Net  Revenue  from   all   Opera- 
tions      -    .    8,146,436  22      6,829,203  17    +1.317,233  05 

TaxesAccrued 1.062,512  28  949.548  00        +112,964  28 

Operating  Income 7,083,923  94     5,879,655  17    +1,204,268  77 

Other  Income — 

Joint  facilities  rents 319,639  86  329,149  90  — 9.510  04 

Miscellaneous  rents 207,988  31  203,603  48  +4,384  83 

Dividends  on  stocks  owned  or 

controlled               72,76-190  141,503  90  — 68,739  00 

Interest  on  funded  debt  owned  46,120  00  45,100  00  +960  00 
Interest    on    other    securities, 

loans  and  accounts 52,769  25  91,689  56  —38,920  31 

Miscellaneous  income 8,448  94  9.706  68  — 1,257  74 

Total  Other  Income 707,73126         820.813  52       —113,082  26 

Gross  Corporate  Income 7.791,655  20     6.700.468  69    +1.091.186  51 

Deductions  from  Gross  Cor- 
porate Income — 

Rentals  of  leased  lines 132,500  00         120,000  00  +12,500  00 

Hire  of  equipment,  car  mileage 

and  per  diem  balances 763,307  31         680,209  94  +83,097  37 

Interest    on    equipment    trust 

certificates      .    271,722  40         213.875  94  +57,846  46 

Equipment  reserve 446,315  63       +446.315  63 

Joint  facilities  rents 526.794  42         533.66118  —6,866  76 
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2,011.04  miles  1,982.21  miles 
operated.  operated. 

forward - -       $2,140,639  76  $!  .547,747  06 

Miscellaneous  rents $141,710  61        S142.SG8  82 

Interest  on  funded  debt 3,475,625  15 


Increase  (  +)  or 


Other  interest 80,324  24 

Proportion  loss  operation  Cen- 
tral Indiana  Ry 56.300  00 

Discount  on  debenture  bonds.  53,425  00 

Separately  operated  properties 

—loss 42.014  85 


3,187,574  66 
240.874  66 

62,465  00 
43,441  29 


Lccrease  ( — ) 
+29.43  miles. 
+  S592.S92  70 
—§1,153  21 
+  288,050  49 
—160,550  42 

—6,165  00 
+  9,983  71 

+  42,014  85 


Total  Deductions  from  Gross 

Corporate  Income 5,990,039  61  5,224,971  49  +765,068  12 

.Net  Corporate  Income 1,801.615  59  1,475.497  20  +326,118  39 

Dividends,  preferred,  four,  ag- 
gregating 5% 500,000  00  500,000  00          

Dividends,  common,  one,  2%.      941,126  00  —941,126  00 

500,000  00  1,441,126  00  — 941,126  00 


Surplus  for  the  Year 1.301.615  59 


34,371  20    +1,267,244  39 


Amount  to  credit  of  profit  and  loss  (free  surplus)  Dec.  31  1910_$2,192,735  68 
Surplus  for  the  year  J911 --    1.301,615  59 

S3, 494, 351  27 
Deduct — 
Discount  on  C.  C.  C.  &  St.  L.  Ry.  Co.  debenture 

bonds  of  1910  and  1911 $971,650  00 

Discount  on  C.  C.  C.  &  St.  L.  Ry.  Co.  general 

morteage  bonds 94,010  00 

Old  Central  Indiana  Railway  advances 153,756  70 

Adjustment  of  sundry  accounts 105,781  97 

1,325,198  67 

Balance  to  the  Credit  of  Profit  and  Loss   (Free  Surplus) 

Dec.  31   1911 $2,169,152  60 

The  total  operating  revenues  for  the  year  showed  a  slight 
increase  of  $8,910  08  over  the  preceding  year.     For  the  most 

[>art,  the  detailed  accounts  show  only  minor  variations  from 
ast  year,  the  only  important  exceptions  being  decreases  in 
express  revenue  of  $18,667  58;  in  switching  revenue  of  $26,- 
821  84,  and  in  special  service  train  revenue  of  $13,767  95, 
the  latter  on  account  of  military  encampment  at  Fort  Benja- 
min Harrison  in  1910;  with  increases  in  other  passenger  train 
revenue  of  $30,192  18,  and  in  miscellaneous  revenue,  other 
than  transportation,  of  $25,946  35. 

Freight  revenue  for  the  year  was  $19,933  295  87,  an  in- 
crease of  $10,395  30.  The  average  revenue  per  ton  mile 
showed  but  a  slight  variation  from  the  preceding  3' ear,  being 
5.50  mills  in  1911,  as  compared  with  5.46  mills  in  1910.  The 
volume  of  freight  moved  was  23,339,590  tons,  an  increase  of 
409,958  tons  over  last  year.  The  movement  of  individual 
commodities  shows  the  largest  increase  in  bituminous  coal, 
which  was  818,807  tons  in  excess  of  last  year;  the  most 
marked  decreases  were  in  coke,  which  decreased  234,376 
tons,  and  in  lumber,  which  decreased  181,199  tons.  The 
average  number  of  tons  of  revenue  freight  per  train  mile  in- 
creased 14  tons,  and  the  average  number  of  freight  cars  per 
train  mile  increased  3  cars. 

Passenger  revenue  was  $7,819,254  70,  an  increase  of  $7,- 
242  59,  which  slight  variation  is  altogether  attributable  to 
increase  in  the  average  revenue  per  passenger  per  mile  from 
1.795  cents  to  1.825  cents,  there  being  a  decrease  of  52,347 
in  the  total  number  of  revenue  passengers  carried  and  a  de- 
crease of  6,652,374  in  revenue  passengers  carried  one  mile. 
Local  revenue  increased  $23,480  94  and  interline  revenue 
decreased  $16,238  35. 

The  operating  expenses  for  the  year  amounted  to  $22,239,- 

392  18,  a  decrease  of  $1,256,227  94.     The  fluctuations  by 

groups  were  as  follows: 

Maintenance  of  way  and  structures — decrease $563,804  77 

Maintenance  of  equipment  lepairs — decrease 44  1,121  44 

Maintenance  of  equipment  renewals — increase 235,685  93 

Traffic  expenses — decrease 85,945  59 

Transportation  expenses — decrease 430,408  99 

General  expenses — increase 29,366  92 

Net   decrease $1,256,227  94 

It  will  be  noted  that  the  foregoing  shows  in  a  marked  de- 
gree a  retrenchment  of  expenses  wherever  possible;  as  a  re- 
sult, the  ratio  of  operating  expenses  to  operating  revenues 
was  reduced  from  77.23%  to  73.08%  (4.15%). 

The  decrease  in  maintenance  of  way  and  structures  is  dis- 
tributed through  practically  all  the  accounts,  the  pay-rolls  of 
this  department  showing  a  decrease  of  $278,844  43  from  the 
preceding  year.  As  exceptions  to  the  general  decrease,  ties 
show  an  increase  of  $42,934  52,  due  to  the  fact  that  track 
conditions  necessitated  the  laying  of  93,908  ties  in  excess  of 
last  year,  and  telegraph  and  telephone  lines  increased  $20,- 
401  47,  principally  on  account  of  installation  of  despatchers' 
telephone  circuits  on  the  Cleveland  and  Cincinnati  divisions. 

The  decrease  in  maintenance  of  equipment  repairs  will  be 
found  to  cover  repairs  of  all  classes  of  equipment,  the  pay- 
rolls of  this  department  showing  a  reduction  of  $156,543  86 
from  the  preceding  year. 

The  increase  in  renewals  of  equipment,  amounting  to 
$235,685  93,  is  principally  accounted  for  by  the  retirement 
from  service  this  year  of  39  locomotives,  costing  $282,927  91; 
only'8  being  retired  last  year,  costing  $38,922  97;  there  were 
also  8 "passenger  cars  retired  this  year,  costing  $26,353  15,  as 
compared  with  3  last  year,  at  a  cost  of  $14,327  67,  retire- 
ments of  equipment  of  other  classes  not  materially  varying 
from    the   preceding  year. 

Conducting  transportation  expenses  decreased  $430,408  99. 
The  decrease  in  pay-rolls  on  account  of  decreased  force  in 
this  department  amounted  to  $403,155  71,  partially  offset 
by  increase  in  rates  of  pay  during  early  part  of  the  year, 
amounting  to  $296,249  82.  An  important  item  of  decrease 
in  transportation  expenses  was  in  fuel  for  locomotives, 
which  showed  a  decrease  of  $268,150  04,  of  which  amount 


approximately  $163,103  49  was  due  to  decrease  in  average- 
cost  per  ton  from  $1  54  to  $1  45,  and  $105,046  55  due  to 
decreased  consumption.  Incident  to  the  general  policy  of 
retrenchment,  there  was  a  reduction  of  1,452,728  miles  in 
revenue  locomotive  mileage  for  the  year,  and  a  reduction 
of  978,594  miles  in  revenue  train  mileage.  There  was  an 
increase  of  $38,754  18  in  payments  made  for  personal  in- 
juries, on  account  of  increased  number  of  settlements  due 
to  casualties. 

General  expenses  increased  $29,366  92,  principally  in  the 
items  of  pensions,  insurance,  law  expenses  and  other  ex- 
penses; the  expenses  of  general  administration  being  natur- 
ally enhanced  by  the  exacting  requirements  of  various  State 
and  Federal  commissions,  which  require  elaboration  of  de- 
tails in  reports  and  other  general  work  for  which  no  adequate 
provision  could  be  made  in  former  years. 

Taxes  have  increased  $112,964  28,  of  which  $78,362  80 
is  due  to  increased  taxes  on  intra-State  earnings  in  Ohio  and 
$39,123  26  to  increase  of  other  taxes  in  Ohio,  the  balance 
being  fluctuations  in  taxes  in  other  States  and  in  the  Federal 
Income  Tax. 

In  other  income  a  decrease  is  shown  of  $113,082  26,  which 
is  on  account  of  decreased  dividends  on  securities  owned  in 
subsidiary  companies,  $68,739,  and  decreased  interest  on 
bank  balances,  notes  and  loans. 

The  important  items  in  increase  in  deductions  from  income, 
which  amounted  to  $765,068  12,  are:  Increased  interest,  on 
bonds,  $288,050  49,  due  to  the  issue  during  1911  of  $5,000,- 
000  twenty-year  gold  debenture  bonds,  maturing  in  1931, 
and  of  $1,000,000  additional  general  mortgage  bonds; 
charges  representing  the  1911  proportion  of  installments  on 
1907  and  1910  equipment  trust  certificates,  $446,315  63, 
against  which  there  was  no  corresponding  charge  in  this  ac- 
count in  1910;  increased  interest  on  equipment  trust  certifi- 
cates, $57,846  46;  increase  in  hire  of  equipment,  $83,097  37, 
and  increase  account  of  discount  on  debentures,  $9,983  71. 

The  surplus  for  the  year,  after  paying  a  dividend  of  $500,- 
000,  representing  5%  on  the  preferred  stock,  was  $1,301,- 
615  59. 

During  the  year  the  construction  of  the  Evansville  Mt. 
Carmel  &  Northern  Railway  was  completed  and  it  was 
opened  for  traffic  on  July  1  1911  as  the  "Evansville  branch" 
of  this  road.  The  line  extends  from  Mt.  Carmel,  Illinois,  to 
Evansville,  Indiana,  entrance  into  Evansville  being  secured 
by  trackage  rights  over  the  Louisville  &  Nashville  Railroad, 
with  joint  use  of  its  terminal  facilities  at  that  point.  The 
cost  of  construction  of  the  road  to  Dec.  31  1911  was  $2,193,- 
417  95,  for  which  the  Cleveland  Cincinnati  Chicago  &  St. 
Louis  Railway  Company  has  acquired  all  the  capital  stock 
of  the  road  and  $2,082,000  of  its  funded  debt.  The  outlook 
for  business  on  this  branch  is  very  satisfactory. 

There  has  been  advanced  during  the  year,  for  construction 
on  the  Saline  Valley  Railway,  $16,857  11,  and  two  miles 
of  this  road  are  being  operated,  from  Harrisburg  to  coal  mines 
in  the  vicinity.  The  Saline  Valley  Railway  Company,  or- 
ganized under  the  laws  of  the  State  of  Illinois  April  6  1907, 
will  ultimately  extend  from  Harrisburg,  Saline  County, 
Illinois,  to  this  company's  coal  properties  in  the  eastern  part 
of  Williamson  County,  Illinois,  a  distance  of  about  12  miles. 
The  total  expenditures  for  construction  to  date  have  been 
$50,531  01.  The  Cleveland  Cincinnati  Chicago  &  St.  Louis 
Railway  Company  owns  all  the  capital  stock  and  funded  debt 
of  this  road. 

There  has  been  advanced  on  account  of  the  St.  Louis  Short 
Line  division,  for  construction  and  improvements  during  the 
year,  $48,584  67. 

This  company's  proportion  of  the  deficit  in  operation  of  the 
Central  Indiana  Railway  for  the  year  1911,  amounting  to 
$56,300,  has  been  charged  off  as  a  "Deduction  from  Income." 

The  sinking  fund  of  the  Cleveland  Cincinnati  Chicago  & 
St.  Louis  Railway  Company's  St.  Louis  Division  first  col- 
lateral trust  bonds  has  been  increased  during  the  year  by  the 
purchase  of  24  bonds,  par  value  $24,000,  making  a  total  of 
590  bonds,  par  value  $590,000,  in  the  hands  of  the  Central 
Trust  Company,  trustee  of  this  fund. 

The  credit  balance  In  equipment  replacement  fund  on  Dec.  31 

1910was $504,407  74 

There  was  added  during  the  year  1911,  representing  the  value 

of  equipment  retired 732,032  65 

$1,236,440  39 
There  were  charged  against  this  fund  the  following: 

Locomotives $62,258  76 

Passenger  cars 147,257  61 

Freight  cars -. -         52,078  45 

Work   cars 114  74 

262.309  56 

Balance  Dec.  31  1911 $974.130  83 

Separate  reports  have  been  issued  showing  the  financial 
condition  and  results  from  operation  of  the  Peoria  &  Eastern 
Railway  and  the  Cincinnati  Northern  Railroad  for  the  year. 

The  operation  of  the  Kankakee  &  Seneca  Railroad  (for 
which  separate  accounts  are  kept)  shows  earnings  for  the 
year,  $73,661' 21;  operating  expenses  and  taxes,  $94,680  23: 
additions' and  betterments,  $9  86;  deficit,  $21,028  88. 

The  Mt.  Gilead  Short  Line  (for  which  separate  accounts  are 
kept)  shows  earnings  for  the  year,  $6,044  25;  operating  ex- 
penses and  taxes,  $9,124  37;  deficit,  $3,080  12. 

Appreciative  acknowledgement  is  made  of  the  faithful, 
efficient  performance  of  duty  by  employees  in  every  depart- 
ment of  the  service  during  the  year. 

WILLIAM   C.    BROWN,   President. 
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CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31  1911. 


ASSETS. 
Properly  Investment: 
i!o,ut  ami  Equipment— 

Investment  to  June  30  1907 $114,393,891  04 

Investment  since  June  30  1907: 

Road         17.37G.984  30 

Equip. owned$l,070,349  32 
Trust    equip. 

1907  .....     1.118,671   50 

Tnisi,   equip. 

1910 3,327.317  48 

$8,510,338  36 

replacement 


fund Cr.$974,130  83 

Trust  install- 
ments  Cr. 446, 315  63 


1.440,410  40 


General  expenditures. 


7,095,891  90 
718.095  72 


See  u  r  U  ies  Ow  n  ed — 
Securities  of  proprietary,  af- 
filiated and  controlled  com- 
panies— pledged: 

•Stock 5786.925  92 

Funded   debt 891.000  00 


5139,584,802  96 


Securities  of  proprietary,  af- 
filiated and  controlled  com- 
panies— unpledged: 

Stock      SI. 005, 208  50 

Funded   debt 2,137.830  00 


SI. 680. 925  92 


3,143.098  50 

oiner  Investments— 
Advances  to  proprietary,  affiliated  and  con- 
trolled companies  for  construction,  equip- 
ment and  betterments -.     $1,420,393  86 

Miscellaneous  Investments — 

Physical  property -.        1,122,665  25 

Securities  unpledged --  751  00 


4,824,024  42 


Working  Assets: 

Cash $2,789,131  40 

Securities  Issued  or  assumed  held  in  treasury: 
Stock 

Marketable   securities: 

Stock 

Loans  and  bills  receivable 

Traffic  and  car  service  balances  due  from 

Other  companies 

Net.  balance  due  from  agents  and  conductors 

Misce  laneous  accounts  receivable 

Male  ials  and  supplies 

?s  - 

Deferred  Debit  Items: 
Advances; 

Temporary  advances  to  proprietary,  af- 
iiliated  and  controlled  companies: 

Kankakee  &  Seneca  RR. -5224,367  48 

Peoria  &  Eastern  Ry 10.498  10 

Other  Items 114,025  51 


2,543,810  11 
$146,952,697  49 


29,100  00 

122,851  00 
323,899  15 

414.342  91 

721,687  95 

2,458,973  59 

1.724,178  73 


8,584,164  79 


Working  funds,  fast  freight  lines 

Othet  advances: 

Car  demurrage  bureaus  and  traffic  as- 
sociations     

Taxes  paid  In  advance 

Cash  and  securities  in  sinking  and  redemp- 
tion   f unds 

Other  deferred  debit  items 


$3  18, 891  09 
34,160  52 


6,381  65 
6.336  53 

590,760  68 
356,471  92 


1,343,002  39 
$156,879,864  67 


LIABILITIES. 
Stock- 
Capital  stock: 

Common    stock. $47,056,100  00 

Preferred  stock 10,000,000  00 

C.  S.  &  C.  RR.  preferred  stock 428,997  45 

Stock  liability  for  conversion  of  outstanding 

securities  of  constituent  companies 10,717  01 


Mortgage,  Bonded  and  Secured  Debt — 
Funded  debt: 

Mortgage  bonds $57,183,730  00 

Collateral  trust  bonds 10,000,000  00 

Plain  bonds,  debentures  and  notes 14,665,605  94 

Equipment  trust  certificates,  1907 2,713,587  92 

Equipment  trust  certificates,  1910 2.794,761  48 


$57,496,014  46 


Working  Liabilities — 

Loans  and  bills  payable $3,000,000  00 

Audited  vouchers  and  wages  unpaid 4,014.267  14 

Miscellaneous  accounts  payable 31,933  99 

Matured  dividends.  Interest  and  rents  unpaid  793.339  48 


Accrued  Liabilities,  Not  Due — 
Unmatured  Interest,  dividends  and  rents  payable _ 


"Deferred Credit  Items — 

Other  deferred  credit  items 

Appropriated  Surplus — 
Additions  to  property  through  Income  since  June  30  1907. 

Free  Surplus — 
Profit  and  loss — balance 


87,357.085  34 


7.839,540  61 
044,063  79 


668,178  34 

705,229  53 

2,169.152  60 


$156,879,864  «7 


UNITED  STATES  STEEL  CORPORATION 


TENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER   31    1911. 


Office  of  United  States  Steel  Corporation, 

51  Newark  Street,  Hoboken,  New  Jersey, 
To  the  Stockholders —  March  12  1912. 

The  Board  of  Directors  submits  herewith  a  combined  report  of  the  operations  and  affairs  of  the  United  States  Steel 
Corporation  and  Subsidiary  Companies  for  the  fiscal  year  which  ended  December  31st  1911,  together  with  a  statement  of 
the  condition  of  the  finances  and  property  at  the  close  of  that  year. 

COMPARATIVE    INCOME    ACCOUNT    FOR     THE    FISCAL    YEARS 


INCOME  ACCOUNT  FOR  THE  YEAR  1911. 
The  total  earnings  of  all  properties  after  deducting  all  ex- 
penses Incident  to  operations,  including  those  for  ordinary 
repairs  and  maintenance  (approximately  538.000,000), 
employees'  special  compensation  under  bonus  plan,  al- 
lowance for  Federal  Excise  Tax,  payable  in  1912,  and 
also  Interest  on  bonds  and  fixed  charges  of  the  subsidiary 

companies,  amounted  to $104,305,465  87 

Less,  Charges  and  Allowances  for  Depreciation,  viz.: 
Sinking    Funds   on    Bonds   of   Subsidiary 

Companies    $1,610,038  99 

Depreciation  and  Extraordinary  Replace- 
ment Funds 18,229,059  76 

19.839,098  75 


Net  earnings  in  the  year  1911 $84,466,367  12 

Deduct: 
Interest  on  U.  S.  Steel  Corporation  Bonds  outstanding,  viz.: 

Fifty-Ycar  5%  Gold  Bonds $13,613,064  64 

Ten-Sixty- Year  5%   Gold  Bonds 9,493,858  48 

Sinking  Funds  on  U.  S.  Steel  Corporation 
Bonds,    viz.:    (Representing   an    allow- 
ance for  depreciation  in  addition  to  the 
X19.830.098  75   deducted   above): 
Installment     on     50- Year 

5%  Cold  Bonds $3,040,000  00 

Installment  on  10-60- Year 

5%  Cold  Bonds 1,010,000  00 

Interest  on  above  Bonds 

in  Sinking  Funds 2,090.926  88 

6.140,926  88 

29,247,850  00 

Balance  $55,21»,&17  12 

Add:   Net  Balance  of  sundry  credits  and  charges,  including 

adjustments  of  various  accounts 81.779  66 


Total  . $55,300.296  78 

Dividends  for  the  year  1911  on   U.  S.  Steel  Corporation 
Stocks, 

Preferred  ,  7 % $25,219.677  00 

Common,    5% 25,415,125  00 

— . —      50,634,802  00 


Surplus  Net  Income  for  the  year.. 54,065,494  78 


1911.  1910. 

C  S 

Earnings 104,305,465  87  141,054,754  51 

Less,   Charges   and   Allow- 
ances   for    Depreciation, 
viz.: 
Sinking  Funds  on  Bonds 

of  Subsidiary  Cos 1,610,038  99        2,176,041  18 

Depreciation  and  Extra- 
ordinary Replacement 
Funds    18,229.059  70     22.140,555  53 


Increase  (  + )   or 

Decrease  ( — ) . 

$ 

—36,749,288  64 


23,366,760  53  —259,837  41 


— 566,002  19 

-3,911,495  77 

Net  Earnings  in  the  year  84.466.367  12    116,738,157  80  — 32,271.790  68 
Deduct — 

Interest  on  U.  S.  Steel  Cor- 
poration Bonds  outstand- 
ing  23,106,923  12 

Sinking  Funds  on  U.  S. 
Steel  Corporation  Bonds, 
viz.: 

Installments 4,050,000  00 

Interest     on     Bonds     in 

Sinking  Funds 2,090,926  88 

55,218,517  12 
Add — 
Net  Balance  of  sundry  cred- 
its and  charges,  including 
adjustments    of    various 
accounts Cr. 8 1,779  66 


4.050,000  00 
1.831.089  47 


+  259,837  4! 


87,490,307  80  — 32.271,790  65 


Dr. 83, 122  9< 


+  164.902  61 


Balance .-.   55,300,296  78 

Hi',  idends  on  U.  S.  Steel 
Corporation  stocks,  viz.: 

Preferred,  7% 25.219.677  00 

Common,    5% 25.415.125  00 

Surplus  Net  Income   for 

the   year 4,665.494  78 

Appropriated  from  Surplus 
\  et  Income  for  the  fol- 
lowing purposes,  viz.: 


87,407.184  82    — 32,106,888  04 


25.219,677  00 
25,415,125  00 


36,772,382  82   —32.106,888  01 
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Increase  ( +)  or 
1911.  1910.  Decrease  (— ).5 

S  $  $ 

Brought  forward 4.6S5.494  78  36.772  332  82—32.103.888  04 

On  account  of  expendi- 
tures made  on  author- 
ized appropriations  for 
additional  property, 
new  plants  and  con- 
struction, and  for  dis- 
charge of  capital  obli- 
gations   

Specifically  set  aside  for 
account  of  construction 
expenditures  at  Gary, 
Indiana.  Plant 

For  Reserve  Fund  to 
cover  advanced  mining 

royalties    

Balance  of  Surplus  for  year  " 


15,000,000  00  — 15,000,000  00 


10,000,000  00  — 10,000,000  00 


_1.000_.000_00_ 
10,772,382  82 


—1^000. 000  00 
— 6,106,888  04 


4,665,494  78 

UNDIVIDED  SURPLUS  OF  U.  S.  STEEL  CORPORATION  AND 

SUBSIDIARY   COMPANIES. 

(Since  April  1    1901.) 

Surplus  or  Working  Capital  provided  in  organization $25,  00  000  00 

Balance  of  Surplus  accumulated  by  all  com- 
panies fr  in  April  1  1901  to  Dec.  31  1910, 
exclusive  of  subsidiary  companies'  inter- 
company profits  in  inventories,  per  An- 
nual Report  for  year  1910 8105,438,718  67 

Less,  Charges  to  and  Appropriations  from 
the  foregoing  balance  during  the  year 
1911,    viz.: 

Discount  in  sale  of  subsid- 
iary companies'  bonds.  _$750, 000  00 
Appropriation   for   perma- 
nent Pension  Fund 663,018  37 —   1,413.018  37 


Surplus  Net  Income  for  the  year  1911,  a 
above  


$104,025,7^0  30 
4,665,494  78 


108,691,195  08 


Total  Undivided  Surplus  Dec.  31  1911.  exclusive  of  Pro- 
fits earned  by  subsidiary  companies  on  intercompany 
sales  of  products  on  hand  in  inventories  (see  note  below) $  133,69 1,1 95  08 


Note. — The  Surplus  of  Subsidiary  Companies  representing  Profits  ac- 
crued on  sales  of  materials  and  products  to  other  subsidiary  companies  and 
on  hand  in  latter's  Inventories,  which  in  previous  years  was  carried  as  a 
part  of  the  Surplus,  is  now  stated  as  a  deduction  from  the  amount  of  In- 
ventories included  under  Current  Assets — See  Consolidated  General  Bal- 
ance Sheet  on  a  subsequent  page. 

MAINTENANCE,  RENEWALS  AND  EXTRAORDINARY 
REPLACEMENTS. 

The  expenditures  made  by  all  companies  during  the  year 
1911  for  maintenance  and  renewals,  including  the  relining 
of  blast  furnaces,  and  for  extraordinary  replacements,  in 
comparison  with  expenditures  for  the  same  purposes  during 
the  preceding  year,  were  as  follows: 

1911.  1910.  Decrease 

$                          $  $             Per  Ct . 
Ordinary  Maintenance 

and    Repairs 37,882.850  77   40,818,899  32  2,936,048  55     —7.2 

Extraordinary     Replace- 
ments     7,077,414  37      8,489,285  64  1,411,87127—16.6 


Total 


...44.960,265  14   49,308,184  95   4,347.919  82      — 8.8 


The  entire  amount  of  the  foregoing  expenditures  was 
charged  to  current  operating  expenses  and  to  depreciation 
and  replacement  funds  reserved  from  earnings.  A  summary 
showing  the  particulars  of  the  principal  expenditures  for 
replacement  and  betterment  comprehended  in  the  above 
total  outlays  for  extraordinary  replacements  is  included  in 
the  statistical  tables  in  pamphlet  report. 

The  following  table  shows  the  amount  of  the  expenditures 
made  during  the  year  for  above  purposes  on  the  respective 
groups  of  operating  properties: 


EXPENDITURES   DURING   THE    YEAR   1911. 

Total 

Expenditures 

in  Previous 

Year. 

EXPENDED   ON — 

Ordinary  Main- 
tenance and  Re- 
pairs, including 
Blast    Furhace 
Re-linings. 

Extraordinary 
Replacements." 

Total. 

Decrease. 

Manufacturing  Properties — 

Total,  except  Blast  Furnace  Relining  and  Renewals   .    . 

,823,933,416  50 

1,541,354  38 

2,016,308  09 

754,693  37 

8,703,071  66 
623,777  89 

310,228  88 

84,690,322  87 

$28,623,739  37 

1,541,354  38 

2,592,180  55 

853,321  62 

9,879,425  39 

1,151,480  80 

318,763  03 

$30,228,391  73 
2,046,019  10 
2.908,180  30 
1,249,911  07 

10,993,184  28 

1,468,952  84 

413,545  64 

$1,604,652  36 
504,664  72 

Coal  and  Coke  Properties.  _                    .    _    .    . 

575,872  46 
98,628  25 

1,176,353  73 

527,702  91 

8,534  15 

315,999  75 

Iron  Ore  Properties.                    .    

Transportation  Properties — 

Railroads    .      __ 

396,589  45 
1,113,758  89 

Steamships  and  Docks                        _ 

317,472  04 

Miscellaneous  Properties..    .      . _.    . 

94,782  61 

837,882,850  77 
40,818,899  32 

87,077,414  37 
8,489,285  64 

$44,960,265  14 

Total  expended  in  1910 .                  _    .    

$49,308,184  96 

$2,936,048  55 

81,411,871  27 

$4,347,919  82 

•  These  expenditures  were  paid  from  funds  provided  from  earnings  to  cover  requirements  of  the  character  included  herein,  as  see  below. 


BOND    SINKING.    DEPRECIATION  AND   EXTRAORDINARY   RE- 
PLACEMENT FUNDS. 

The  allowances  made  during  the  year  ending  December  31 
1911  from  earnings  and  through  charges  to  current  operating 
expenses,  for  account  of  these  funds,  the  income  received 


by  the  funds  from  other  sources;  also  the  payments  and 
expenditures  made  therefrom  and  the  charges  made  thereto 
during  the  year,  together  with  the  balances  to  credit  of  the 
funds  at  December  31  1911  are  shown  in  the  subjoined  table: 


CREDITS   TO  FUNDS. 

Payments 
from  and 

Charges 
to  Funds 

in  1911. 

FUNDS. 

■  Set  Aside  dur- 
Balances         ing  1911  from 
Dec.  31        llncome  and  by 
1910.            Charges  to  Cur- 
rent  Expenses. 

Other  Income 

and 

Credits, 

including 

Salvage. 

Total. 

Balances  to 

Credit  of 

Funds 

Dec.   31 

1911. 

Accrued   Sinking  FundsonU.S.  Steel  Corporation  Bonds 

Accrued  Sinking  Funds  on  Bonds  of  Subsidiary  Companies 

$3,052,880  54 
407,791  83 

$6,140,926  88 
1,010,038  99 

$6,214  93     $9,200,022  35 
<z889,779  40|      2,907,610  22 

C$0,075,502  26 
c2 ,490,808  57 

$3,124,430  09 
416,801  65 

Total  of  foregoing _.            ._      ..... 

$3,460,672  37!    $7,750,965  87 

56,649,652  58 1    18,229,059  76 

5,692,498  82;      1,813,184  58 

$895  994  33  S15>  107  632  S7 

$8,566,400  83 

1/12.249.978  37 

rl, 541, 354  38 

$3,541,231  74 

Depreciation  and  Extraordinary  Replacement  Funds 

Blast  Furnace  Relining  and  Renewal  Funds .    .      ._ 

6deb399,884  70 

74.478,827  64 
7,505,683  40 

62,228,849  27 
5,964,329  02 

Grand   Total.    .    .    . _    

865,802,823  77  £?7  70S  ?in  •>  1 

$496,109  63 

$94  092  143  61 

$22  357,733  58 

$71,734,410  03 

o,  b,  These  totals  include,  respectively,  a  credit  and  charge  of  $885,460  00  for  Depreciation  and  Extraordinary  Replacement  Funds  transferred  and 
applied  account  Bond  Sinking  Funds. 

c  Payments  to  Trustees  of  Bond  Sinking  Funds.  J 

d,  This  total  covers  expenditures  and  charges  made,  viz.: 

Expenditures  made  during  1911  for  Extraordinary  Replacements  (see  page  39  of  pamphlet  report) $7,077,414  37 

Amounts  charged  off  (and  credited  Property  Account)  for  payments  from  these  funds  for: 

Expenditures  for  Additional  Property  and  Construction $1,989,887  51 

Bonds,  Mortgages  and  Purchase  Obligations  retired ..   2,997,860  20 


Write-off  to  credit  of  Property  Account  of  sundry  depreciation. 


e,  Expenditures  made  during  1911  for  relining  and  renewals  at  blast  furnaces. 


4.9S7.747  71 
184,816  29 

$12,249,978  37 


SUMMARY  OF  DEPRECIATION  PROVIDED  FROM  GROSS  INCOME 
FOR  THE  YEAR  1911. 

The  aggregate  amount  of  charges  to  and  allowances  from 
gross  earnings  during  the  year  to  cover  deterioration  arising 
from  wear  and  tear  of  improvement-,  exhaustion  of  minerals 
and  for  obsolescence,  was  as  follows: 

Outlays  for  repairs  and  renewals  (other  than  blast  furnace 
relinings  and  renewals)  charged  to  current  operating  ex- 
penses and  deducted  before  stating  Earnings    $36,341,496  39 

Allowances  for  blast  furnace  relinings  and  renewals  charged 
to  current  operating  expenses  and  deducted  before  stating 
Earnings. 1,813,184  58 


Brought  forward $38  154.680  97 

Allowances  made  from  Earnings  and  Income  for  bond  sink- 
ing and  for  depreciation  and  replacement  funds 25,980,025  63 

Total    ...$64,134,706  60 

TRUSTEES  OF  BOND  SINKING  FUNDS. 

The  Trustees'  transactions  for  account  of  the  Bond  Sinking 
Funds  of  the  United  States  Steel  Corporation  and  Subsidiary 
Companies  for  the  year,  and  the  condition  of  the  funds  on 
December  31  1911,  are  shown  in  the  following  table: 


FUNDS. 


V .  s.  Steel  Coporrati  m  >  o  >   8 
Subsidiary  Companies'  Bonds.  . 


lotal. 


Cash 

Resources 

in    Hands    of 

Trustees 

Dec.  31 

;  :>  t  u  . 


$i    2.8'  7  08 
653.7    i   :;2 


<56,519  00 


Installments 
Received . 


Interest 
Accretions 
and  Other 
Receipts. 


$4,05  >, 000  00 
1,850.473  28 


$5,900,473  28 


$2,025,592  26 
740,057  23 


Total. 


S2, 765, 649  49 


$6,278,399  34 
3,244,242  43 


59,522,   41  77 


BONDS  REDEEMED  AND 
OTHER  PA  YMENTS 


Par 

Value 

of 

of  Bonds. 


$5,566,000  0' 
2,185,000  00 


7,7  ,1,  .   0  CO 


Net  Prem- 
ium Paid 
on  Bonds 

Redeemed. 


$3   - . : 6  :  2 
104.42  1   51 


$7  ''■.•..  0  7t. 


Cash 

Resources 

in    Hands    of 

Trustees 

Dec.  31 

1911.     '  1 


S  19,833  09 
954,817  92 


3!  74,651  01 
f 


Note. — The  installments  received  by  the  Trustees  Include  a  cash  deposit  of  $72,400  00  not  paid  from  funds  provided  from  In 
interest  Accretions  and  Other  R  ceipts  embraces  $2,748,347  99  of  interest  accretions  (of  which  S10.020  14  were  not  paidffrom}f 
Income)  and  $17,301  50  of  proceeds  from  sale  of  property. 


me.      Tie  item 
funds  provided  fro 
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REDEEMED   BONDS  HELD   BY  TRUSTEES  OF  SINKING  FUNDS 

r    S.  Steel     Subsidiary 
Corp' n  Bonds.    Co's  Bonds.  Total. 

Total  Redeemed  Bonds  at  par,  held  i>. 

t ho  Trustees  on  December  31  1910  $38,767,500  $12,874,000  $51,641,500 
Redeemed  in  10 11  as  above 5.566.000       2, 185, ooo       7, 751, ooo 

$44,333,500    $15,059,000    $59,392,500 
Less,  Canceled  by  the  Trustees  during 
the  year  and  returned  to  the  Com- 
panies      484,000  484.000 

Leaving  Redeemed  Bonds  held  by 
the  Trustees  of  Sinking  Funds 
December  31  1911 $44,333,500   $14,575,000   $58,908,500 

An  amount  equal  to  the  annual  interest  on  the  above 
redeemed  bonds  held  by  the  Trustees  is  currently  paid  into 
the  sinking  funds  in  addition  to  the  fixed  installments  pro- 
vided by  the  respective  mortgages. 

CAPITAL  STOCK. 

The  amount  of  outstanding  capital  stock  of  the  United 
States  Steel  Corporation  on  December  31  1911  was  the 
same  as  at  the  close  of  the  preceding  fiscal  year,  as  follows: 

Common  Stock    $508,302,500  00 

Preferred  Stock    360.281,100  00 

BONDED.  DEBENTURE  AND  MORTGAGE  DEBT. 

The  total  bonded,  debenture  and  mortgage  debt  of  the 
United  States  Steel  Corporation  and  Subsidiary  Com- 
panies outstanding  on  January  1  191 1  was $597,136,659  08 

Issues  were  made  during  the  year  as  follows,  viz.: 
In  lieu  of  other  bonds  surrendered  for  exchange: 

Union  Steel  Co.  First  Mortgage  and  Col- 
lateral Trust  Bonds  (issued  in  ex- 
change for  Sharon  Steel  and  Sharon 
Coke  Co.  Bonds  retired) $172,000  00 

Tennessee  Coal,  Iron  &  RR.  Co.  General 
Mortgage  Bonds  (issued  in  lieu  of  De 
Bardeleben  Coal  &  Iron  Co.  First  Mort- 
gage Bonds  retired) 7.0000  | 


Bonds  issued  or  assumed   by  Subsidiary  Companies  in 
connection  with  purchase  of  property: 
By  H.  C.   Frick  Coke  Co. — Pittsburgh- 

Monongahela     First     Lien     Purchase 

Money  Bonds $17,712,000  00 

By  U.   S.   Steel   Products  Co.— Risdon 

Iron     &     Locomotive     Works     First 

Mortgage   Bonds -.         600,000  00 


179,000  00 


Brought  forward $630,456,659  08 

Subsidiary  Companies'  Bonds  sold  to  Trustees  of  Sinking 

Funds: 

Tennessee  Coal,  Iron  &  RR.  Co.  Gen- 
eral Mortgage  Bonds $71,000  00 

Youghgahela  Water  Co.  First  Mortgage 

Bonds    25,000  00 


Subsidiary  Companies'  Bonds  issued  and  sold  for  account 
of   construction    expenditures   and    in   refunding    ma- 
tured bonds: 
Illinois  Steel  Co.  Debenture  Gold  Bonds 

of   1940 -.$10,000,000  00 

Union  RR.  Co.  Mifflin  Equipment  Trust 

Bonds    - 700.000  00 

Bessemer  &  Lake  Erie  RR.  Co.  Meadville 

Equipment  Trust  Bonds 550,000  00 

Duluth    .%    Iron    Range   RR.   Co.    First 

Mortgage   Bonds 1,419.000  00 

Duluth   Missabe    &    Northern    Ry.    Co. 

General  Mortgage  Bonds 2,160,000  00 


18,312,000  00 


•TM, 829. 000  00 


Bonds  and  Mortgages  retired  or  acquired  during  the  year,  viz.: 
Lorain  Steel  Co. — The  Johnson  Co.  First 

Mortgage   Bonds — 

Am.   Steel    &   Wire  Co. — Allegheny   Fur- 
nace Co.  Mortgage  — 

Illinois  Steel  Co. — Five  per  cent  Deben- 
tures of  1910-. --- 

Cialrton  Steel  Co. — 

Five  per  cent  Mortgage  Bonds 

St.  Clair  Furnace  Co.  First  Mtge.  Bonds 

St.  Clair  Steel  Co.  First  Mtge.  Bonds-. 
Union  Steel  Co. — 

Sharon  Steel  Co.  First  Mortgage  Bonds 

Sharon  Steel  Co.   Collateral  Trust  and 
Mortgage   Bonds 

Sharon  Coke  Co.  First  Mortgage  Bonds 
T.  C,  I.  &  RR.  Co. — De  Bardeleben  Coal 

&  I.  Co.  First  Mortgage  Bonds  — 

H.  C.  Frick  Coke  Co. — 

First  Mortgage  Bonds 

Continental  Coke  Co.   Purchase  Money 

Mortgage   Bonds 

Penn.  &  Lake  Erie  Dock  Co.  Mtge.  Bonds 
Bessemer    &    Lake    Erie    RR.     National 

Equipment  Trust  Bonds 

Pittsburgh  Bessemer  &  Lake  Erie  RR.  Co.- 

Shenango  Equip.  Tr.  Bonds  $73,000  00 

Greenville  Equip.  Tr.  Bonds   100,000  00 


9  6,000  00 


$105,000  00 

78,000  00 

15,000  00 

499,000  00 
100,000  00 
100,000  00 

54,000  00 

239,000  00 
1,000  00 

7,000  00 

100,000  00 

37,000  00 
38,950  00 

40,000  00 


$173,000  00 
Less,  Proportion  account  of 
minority  interest  in  stock 
Of  P.B.&L.E.  RR.  Co.-.      82,730  33 


Illinois  Steel  Co.  Debenture  Scrip, 

Sundry  Real  Estate  Mortgages  of  various 


companies  . 


90,269  67 
270  20 

231.869  59 


$1,736,359  46 
Bonds  purchased  by  Trustees  of  Sinking  Funds,  viz.: 
U.  S.  Steel  Corporation  50- 
Year  5%  Bonds $4,135,000  00 

U.  S.  Steel  Corporation  10- 

60- Year  5%  Bonds 1,431,000  00 

Sundry  Bonds  of  Subsidiary 

Companies 2,185,000  00 

7,751,000  00 


Potter  Ore  Co.  First  Mortgage  Bonds  re- 
tired by  that  company  (T.  C,  I.  &  RR. 
Co's  proportion) 


$9,487,359  46 


11,000  00 


9,498,359  46 


Bonded,  Debenture  and  Mortgage  Debt  Dec.  31  1911.$621,054,299  62 
Net  increase  during  the  year  ending  December  31  1911 $23,917,640  54 


A  detailed  schedule  of  the  various  issues  of  bonds  out- 
standing on  December  31  1911,  also  of  bonds  held  by  Trustees 
of  Sinking  Funds,  the  interest  on  which  is  currently  paid  into 
the  sinking  funds  will  be  found  on  page  36  of  pamphlet 
report.  The  following  is  a  summary  by  general  classes  of 
the  total  bonded,  debenture  and  mortgage  debt: 


Total,  Including     I  Less  Redeemed  and 

Bonds  in               Held   by    Trustees 

Sinking  Funds.          of  Sinking  Funds. 

Balance 
Outstanding. 

United  States  Steel  Corporation  50-Year  Five   Per  Cent   Bonds 

$303,957,000  00              $33,680,000  00 
200.000,000  00                 10,653,500  00 

$270,277,000  00 

United  States  Steel  Corporation  10-60-Year  Five  Per  Cent  Bonds 

189,346,500  00 

Total  United  States  Steel  Corporation  Bonds.    .. 

$503,957,000  00              $44,333,500  00 
88,130,000  00                   9,227,000  00 
87,291,44184                   5,348,000  00 
31,434  99 

$459,623,500  00 
78,903,000  00 

Subsidiary  Companies'  Bonds — Guaranteed  by  United  States  Steel  Corporation 

Subsidiary  Companies'  Bonds — Not  Guaranteed  by  United  States  Steel  Corporation 
Debenture  Scrip,  Illinois  Steel  Company      _    

*81,943,441  84 
31,434  99 

Total  Subsidiary  Companies'  Bonds  and  Debentures 

$175,452,876  83              $14,575,000  00 

$160,877,876  83 

Total  Bonded  and  Debenture  Debt   . 

$679,409,875  83              $58,908,500  00 
552  922  79 

$620,501,376  83 

Sundry  Real   Estate  Mortgages 

552,922  79 

Grand  Total  Bonded,   Debenture  and  Mortgage  Debt.      .        .        

$679,962,799  62              $58,908,500  00 

$621,054,299  62 

*  Includes  only  the  proportion  of  bonds  of  P.  B.  &  L.  E.  RR.  Co.  outstanding  account  of  the  majority  interest  in  stock  of  that  company  owned  by 
a  subsidiary  company  of  U.  S.  Steel  Corporation. 


From  April  1  1901  to  December  31  1911  the  amount  of 
bonds  and  mortgages  paid  and  retired  by  all  companies 
was  as  follows: 

Bonds  and  Mortgages  paid  and  retired  with  moneys  from  De- 
preciation Funds  and  Surplus  Income ...    ._      $21,593,657  78 

Bonds  purchased  and  retired  with  Bond  Sinking  Funds  pro- 
vided from  Earnings 62,274,284  15 

Total $83,867,94193 


During  the  same  period  there  were  issued,  sold  and 
assumed  by  subsidiary  companies  bonds  and  mortgages  to 
provide  funds  for  new  property  and  construction  work  and 
forjefunding  maturing  bonds,  as  follows,  viz.:   -J/.V -,e 

For  Pittsburgh-Monongahela  coal  purchase $17,712,000"00 

By  Union  Steel  Co.  to  provide  funds  for  part  payment  of  cost 
of  completing  construction  work  at  Donora  and  South 
Sharon  under  way  when  U.S.  Steel  Corporation  acquired 

that  company's  stock __  _  _      9.168,727  79 

By  sundry  subsidiary  companies..    47,253,138  41 

Total $74,133,866  20 

Bonds  have  also  been  issued  by  subsidiary  companies  for 
runaing  unsecured  indebtedness  and  for  working  capital 

to  the  amount  .  f _    985,795  00 

There   were  also  issued  and  sold  "during  the  period  named 
(1901-191  1 1  U.  S.  Steel  Corporation  10-60-Year  5%  bonds 
as  follows: 
For  account  construction  and  capital  ex- 

penditures $20,000,000  00 

foi  account  purchase  of  stock  of  Tennessee 

Coal.  Iron  &  Railroad  Co .  30,000.000  00 

—     _. fe'.A         T..      ......    P S50, 000,000  00 

"'  TREASURY  BONDS  SUBJECTiTO  SALE-iliF- CUSSES 

There  were  on  hand  at  the  close  of  the  year  in  the  Treas- 
ury, available  for  sale,  bonds  and  debentures  of  subsidiary 


companies  of  the  par  value  of  $964,000,  as  listed  on  page 
37  of  pamphlet  report.  The  foregoing  bonds  were  issued  by 
subsidiary  companies  to  provide  funds  for  construction 
and  in  lieu  of  bonds  redeemed  at  maturity.  The  bonds  have 
been  purchased  from  the  subsidiary  companies  issuing  the 
same  by  the  U.  S.  Steel  Corporation  or  by  other  subsidiary 
companies,  and  are  not,  therefore,  included  in  the  schedule 
of  outstanding  bonds,  nor  in  the  assets  of  the  organization 
as  shown  by  the  General  Balance  Sheet. 

There  may  also  be  issued  at  any  time  to  cover  capital 
expenditures  made,  Union  Steel  Co.  First  Mortgage  and 
Collateral  Trust  Bonds  to  the  amount  of  $362,000. 

PURCHASE  MONEY  OBLIGATIONS.  BILLS  PAYABLE  AND 
SPECIAL    DEPOSITS    OR    LOANS. 

During  the  year  1911  payments  were  made  in  the  discharge 
of  Purchase  Money  Obligations  and  Bills  Payable,  as  follows, 
viz.: 

Purchase  Money  Obligations $1,713,000  00 

Bills  Payable 771,756  41 

$2,484,756  41 
And  there  was  an  Increase  during  the  year  in  the  liability 

account  for  Special  Deposits  or  Loans  of I'..,  157  98 

Net  reduction  during  the  year  in  amount  of  above-named 

liabilities $2,459,298  43 


The  outstanding  liabilities  of  the  above  classes  at  Decem- 
ber 31  1911,  in  comparison  with  amounts  outstanding  at 
close  of  the  preceding  year,  were  as  follows: 
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Outstanding  Outstanding            Increase  or 

Dec.  31  1911.  Dec.  31  1910.            Decrease. 

Purchase-Money  Obliga'ns     $500,000  00  $2,313,000  00  $1,713,000  00  Dec. 

Bills   Payable 41,743  59  813,500  00         771,758  41  Dec. 

Special  Deposits  or  Loans.       911,580  14  886,122  16           25,457  98  Inc. 

Total    $1,553,323  73  $4,012,622  16  $2,459,298  43  Dec. 

Since  April  1  1901  there  has  been  paid  off  an  amount  of 
liabilities  of  the  above  character  of  $49,293,744  86.  During 
the  same  period  Purchase  Obligations  to  the  amount  of 
S5, 403, 528  20  were  issued  in  connection  with  the  acquire- 
ment of  additional  fixed  property  and  other  investments. 
Of  the  total  amount  paid  off  as  aforesaid,  the  sum  of  $11,- 
214,745  98  represents  moneys  originally  borrowed  by 
subsidiary  companies,  or  received,  and  used  as  working 
capital;  the  balance,  $38,078,998  88,  represents  specific 
obligations  originally  incurred  in  the  acquirement  of  property, 
or  for  moneys  used  for  the  purchase  of  property  or  the  dis- 
charge of  capital  liabilities. 

INVENTORIES     OF     MANUFACTURING     AND     OPERATING     MA- 
TERIALS   AND    SUPPLIES    AND    SEMI-FINISHED    AND 
FINISHED  PRODUCTS,   INCLUDING   NET  AD- 
VANCES ON  CONTRACT  WORK.  &c. 

The  total  book  valuation  of  the  inventories  of  the  above 
classes  of  assets  for  all  of  the  properties  equaled  at  Decem- 
ber 31  1911  the  sum  of  $176,067,189,  a  decrease  in  compari- 
son with  the  total  at  the  close  of  the  preceding  year  of 
$470,635. 

Inventory  valuations  as  above  stated  are  on  the  basis 
of  the  actual  purchase  or  production  cost  of  the  materials 
to  the  respective  subsidiary  companies  holding  the  same, 
unless  such  cost  was  above  the  market  value  on  December  31 
1911,  in  which  case  the  market  price  was  used.  But  as 
stated  in  previous  annual  reports,  the  valuations  on  the  basis 
indicated  include,  in  respect  of  such  commodities  in  stock 
at  the  close  of  the  year  as  had  been  purchased  by  one  sub- 
sidiary company  from  another,  an  amount  of  profits  accrued 
thereon  to  the  subsidiaries  selling  the  same  or  furnishing 
service  in  connection  therewith.  These  profits  are  not, 
however,  carried  into  the  currently  reported  earnings  of  the 
entire  organization  until  converted  into  cash  or  a  cash 
asset  to  it,  being  meanwhile  segregated  and  carried  in  a 
specific  surplus  account,  which  is  practically  a  guaranty  fund 
for  these  profits  so  locked  up  in  inventories  pending  their 
realization  in  cash.  In  order  to  present  the  accounts  on 
even  a  more  conservative  basis  than  heretofore  observed, 
it  was  decided  in  this  year's  Consolidated  General  Balance 
Sheet  to  state  the  amount  of  the  specific  surplus  account 
referred  to  as  a  reduction  in  the  total  valuation  at  which 
all  inventories  are  carried  in  current  assets  (see  Balance 
Sheet).  Accordingly,  in  the  subjoined  table  the  surplus 
account  in  question  is  likewise  shown.  This  plan  results 
in  there  being  carried  in  the  combined  assets  for  all  of  the 
companies  the  inventories  of  those  materials  and  products 
on  hand  which  have  been  transferred  and  sold  from  one 
subsidiary  company  to  another,  at  net  values  which  are 
substantially  the  production  cost  to  the  respective  sub- 
sidiary companies  furnishing  the  same.  The  net  valuation 
thus  obtained  and  shown  for  the  total  inventories  of  all 
materials  and  products  is  largely  below  the  market  value 
of  the  same. 

PRODUCTION. 
The  production  of  the  subsidiary  companies  for  the  year 
1911,  compared  with  the  year  1910,  was  as  follows: 

Products —  1911.  1910. 

Iron  Ore  Mined —  Tons.  Tons. 

In  the  Lake  Superior  Ore  Region: 

Marquette    Range 560,685  830,004 

Menominee  Range 1,105,044  1,384,465 

Gogebic  Range 1,264,734  1,801,480 

Vermilion  Range 1,182,075  1,338.110 

Mlssabe  Range 14,581,530  17,910,366 

In  the  Southern  Ore  Region: 

Tennessee  Coal,  Iron  &  RR.  Co. 's  Mines 1.239,563  1,981,301 

Total    19,933,631      25,245,816 

Coke  Manufactured — 

In  Bee-Hive  Ovens 9,491,206     11,641,105 

In  By-Product  Ovens 2,629,006       2,008,473 

Total    12,120,212      13,649,578 

Coal  Mined,  not  including  that  used  in  making  coke  5,290,671  4,850,111 

Limestone   Quarried 4,835,703  5,005,087 

Blast  Furnace  Production — 

Plr  Iron 10,593,726  11,645,510 

Spiegel 66,435  102,260 

Fcrro-Manganese  and  Silicon 84,736  83,628 

Total ..10,744.897      11,831,398 

Steel  Ingot  Production — 

Bessemer    Ingots 5,055,696        5,796,223 

Open  Hearth  Ingots 7,697,674       8,383,146 

Total    12,753,370      14,179,369 

Rolled  and  Other  Finished  Steel  Products  for  Sale- 
Steel  Ralls  (Heavy  and  Light  Tee  and  Girder) ....  1,568,028  2,118,473 
Blooms,  Billets,  Slabs.  Sheet  and  Tin  Plate  Bars.  874,474  682,364 

Plates 630,512  929,020 

Heavy  Structural  Shapes 547,186  656,797 

Merchant  Steel,  Bars,  Hoops,  Bands,  Skelp,  &c__  1,221,606  1,527,506 

Tubing  and  Pipe 863,670  868,550 

Wire    Rods 118,302  133,722 

Wire  and  Products  of  Wire 1,613,754  1,490.318 

Sheets  (Black  and  Galvanized)  and  Tin  Plate 1,079,046  1,082,787 

Finished  Structural  Work 518,399  589,228 

Angle  Splice  Bars  and  All  Other  RailJoints 160,855  235,998 

Spikes,  Bolts,  Nuts  and  Rivets 60,386  71,326 

Axles    52,046  101,066 

Steel  Car  Wheels 36,652  98,105 

Sundry  Steel  and  Iron  Products 131,332  148,735 

Total     9,476,248      10,733,995 

Spelter 28,333  26,777 

Sulphate  of  Iron 28.381  33,684 

Bbls.  Bbls. 

Universal  Portland  Cement .   7,737.500  7,001,500 


CAPITAL   EXPENDITURES. 

The  expenditures  made  during  the  year  by  all  companies, 
and  chargeable  to  capital  account,  for  the  acquisition  of 
additional  property  and  for  additions  and  extensions  to  the 
plants  and  properties,  less  credits  for  property,  sold,  equaled 
the  aggregate  sum  of  $47,815,419  75.  In  addition  there 
was  expended  the  net  sum  of  $1,615,441  37  for  stripping 
the  overburden  from  ore  bodies  preliminary  to  mining  from 
open  pits,  for  development  work  at  mines,  and  for  ad- 
ditional logging  and  structural  erection  equipment,  thus 
making  a  total  expenditure  on  property  account  of  $49,- 
430,861  12.  The  capital  expenditures  are  classified  by 
property  groups  as  follows: 

For  purchase  of  additional  coking  coal  properties  in  the  Con- 
nellsville,  Pa.,  region,  lucl.  mine  imp'ts.,  beehive  coke 
plants,  &c.  (for  further  description  see    ubsequetit  page)  ..$17,707,280  79 

Gary,  Indiana,  Properties,  including  the  Indiana  Steel  Plant, 
the  City  of  Gary.  Bridge  and  Structural  Plant  of  American 
Bridge  Co.,  Sheet  Plant  of  American  Sheet  &  Tin  Plate 
Co.  and  terminal  railroad  work  adjacent  to  foregoing 
properties 7,939,813  46 

Other  Properties,  exclusive  of  Tennessee  Coal.  Iron  &  RR. 
Co.,    viz.: 

Manufacturing  Properties $10,077,605  08 

Coal  and  Coke  Properties 1,194,957  44 

Iron  Ore  Properties 1,220,437  26 

Transportation  Properties 4,472,583  86 

Miscellaneous  Properties 132,758  01 

17,098,341  65 

Tennessee  Coal,  Iron  &  RR.  Co.'s  properties,  viz.: 

Manufacturing    Plants $4,097.656  96 

Ore.  Coal  and  Limestone  Properties 345,655  24 

Birmingham  Southern  Railroad 294,019  05 

Additional  Plant,  Real  Estate  and  Mineral 

Property 332,652  60 

5.069.983  85 

$47,815,419  75 
Total  expenditures  during  the  year  for  strip- 
ping and  development  work  at  mines  and 
for  additional  logging  and  structuial  erec- 
tion equipment $5,138,691  60 

Less,  Credit  for  expenditures  of  this  character 

absorbed  during  1311  in  operating  expenses     3,523,250  23 

1,615,441  37 

Total  net  expenditure  in  the  year  1911  on  property  account$49,430,861  12 

The  total  amount  expended  since  April  1  1901  (the  date  of 
organization  of  United  States  Steel  Corporation)  to  Jan.  1 
1912,  Including  expenditures  by  T.  C.  I.  &  RR.  Co.  from 
Nov.  1  1907  only,  for  additional  property  and  construc- 
tion, and  for  net  unabsorbed  outlays  for  stripping  and 
development  work  at  mines,  &c,  equaled $410,465,265  71 

Reference  is  made  to  a  statement  on  a  subsequent  page 
showing  the  sources  from  which  were  provided  the  funds 
for  payment  of  the  foregoing  total  of  capital  expendi- 
tures made  since  April  1  1901;  also  for  the  payments  made 
since  same  date  of  capital  liabilities  (bonds,  mortgages  and 
purchase  obligations),  together  with  the  disposition  made 
in  the  accounts  of  the  organization  of  the  charges  and 
payments  named. 

VOLUME  OF  BUSINESS. 

The  volume  of  business  done  by  all  companies  during  the 
year,  as  represented  by  their  combined  gross  sales  and 
earnings,  equaled  the  sum  of  $615,148,839  79,  as  compared 
with  a  total  of  $703,961,424  41  in  the  preceding  year. 

This  amount  represents  the  aggregate  gross  value  of  the 
commercial  transactions  cond  cted  by  the  several  subsidiary 
companies,  and  includes  sales  made  between  the  subsidiary 
companies  and  the  gross  receipts  of  the  transportation  com- 
panies for  services  rendered  both  to  subsidiary  companies 
and  to  the  public. 

The  earnings  for  the  year  resulting  from  the  above  gross 
business  represent  the  combined  profits  accruing  to  the 
several  corporate  interests  on  the  respective  sales  and 
services  rendered,  each  of  which  is  in  itself  a  complete  com- 
mercial transaction. 

EMPLOYEES  AND  PAY-ROLLS. 

The  average  number  of  employees  in  the  service  of  all 
companies  during  the  fiscal  year  of  1911,  in  comparison  with 
the  fiscal  year  of  1910,  was  as  follows: 

1911.  1910. 

Employees  of —  Number.  Number. 

Manufacturing  Properties 140.118  154,563 

Coal  and  Coke  Properties- 21.723  23,528 

Iron  Ore  Properties 14,445  16,956 

Transportation  Properties 17,963  20,758 

Miscellaneous  Properties 2.639  2.630 

Total --- 196.888  218,435 

Total  annual  salaries  and  wages $161,419,031  $174,955,139 

EMPLOYEES*  STOCK  SUBSCRIPTIONS. 

In  continuance  of  the  plan  observed  in  previous  years, 
beginning  with  1903,  the  employees  of  the  United  States 
Steel  Corporation  and  the  Subsidiary  Companies  were  in 
January  1912  offered  the  privilege  of  subscribing  for  Pre- 
ferred or  Common  Stock. 

The  subscription  price  was  fixed  at  $110  per  share  for  the 
Preferred  and  $65  per  share  for  the  Common  Stock.  The 
allowances  for  special  compensation  or  bonus  to  be  paid 
subscribers  who  retain  their  stock  were  fixed  at  $5  per  snare 
per  year  for  the  Preferred  and  $3  50  per  share  annually  for 
the  Common  Stock.  The  conditions  attached  to  the  offer 
and  subscription,  aside  from  the  features  of  subscription 
price  and  the  amount  of  special  compensation  or  bonus  to 
be  paid,  were  substantially  the  same  as  those  under  which 
stock  has  been  offered  to  employees  in  each  of  the  previous 
nine  years. 

Subscriptions  were  received  from  36,946  employees  for  an 
aggregate  of  30,619  shares  of  Preferred  and  30,735  shares 
of  Common  Stock. 
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SUMMAKY    OF    KXPKXDITURES    FOR   ADDITIONAL    PROPERTY 

\M>   CONSTRUCTION   AND    FOR   PAYMENT   OF    CAPITAL 

OBLIGATIONS. 

From  April  1  1901  to  December  31  1911. 

The  following  is  a  summary  of  the  payments  which  have 
been  made  by  all  companies  since  April  1  1901  (the  date 
of  organization  of  U.  S.  Steel  Corporation),  for  the  above 
named   purposes,   viz.: 

For  additional  property  and  construction,  including  unab- 
sorbed  net  expenditures  for  stripping  and  development 
work,  etc.,  at  mines $410,465,265  71 

For  Bonds  ami  Mortgages  discharged,  ex- 
clusive of  bonds  redeemed  with  .Sinking 
Fund  moneys $21,593,657  78 

For   Bonds   redeemed   with   Bond  Sinking 

Funds    62,274,284  15 

For  Purchase  Money  Obligations  paid  off, 
originally  Issued  for  acquirement  of 
property 38,078,998  88 

$121,946,940  81 
Less,  Amount  of  securities  Included  In  this 
total  of  payments  which  were  originally 
issued  after  April  1  1901  in  financing 
property  and  construction  expenditures 
made  subsequent  to  that  date 6,610,582  02 

115.336,358  79 

Total  payments  on  capital  account 8525,801,624  50 

Of  the  foregoing  total  expenditures  and  payments  there 
have  been  tin  nice  I  by  the  issue  and  sale  of  securities 
the  folio  i  ints,  viz.: 

By  U.  s.   Steel  (  orporation  10-60-Year 

5%    Bonds $20,000,000  00 

By  Union  Steel  Co.  Mortgage  and  Collat- 
eral Trust  Bon  is  i  me  i  and  sold  for 
account  of  ci  on  expenditures 
on  that  co  n  properties  made 
since  December  1   1902.. 9,168,727  79 

By  H.  C.  Fric!;  Coke  Co.,  Pittsburgh- 
Monongahela  Purchase  Money  Bonds 
Issued  in  payment  of  cost  of  coal  and 
coke  properties  acquired  in  19il 17,712,000  00 

By  Bonds  and  .Mortgages  of  various  other 

subsidiary  companies 47,253,138  41 

By  Purchase  Money  Obligations  Issued..       5.403,528  20 

$99,537,394  40 
Less,  Amount  of  the  foregoing  securities 
which    have    been   retired   up    to    De- 
cember 31   1911.. 6.610,582  02 

92,926,812  38 

Balance  of  expenditures  and  payments __  ..$432,874,812  12 


T  i'  balance  of  capital  expenditures  has  been  paid  with  funds 
derived  from  the  following  sources,  to  wit: 

Bonds  paid  from  bond  sinking  funds  set  aside  from  income  $62,274,284  15 
Expenditures  paid  from  bond  Inking,  depreciation  and 
replacement  funds,  and  from  surplus  net  Income,  and 
formally  written  oil  thereto  by  authority  of  the  Board 
of  Directors,  the  Property  Investment  Account  being 
correspondingly  reduced,  viz.: 

Paid  from  sinking  Paid 

depreciation  and  re-    from  surplus 
Expended  for —  placement  funds,      net  income. 

Additional      Property 

and  Construction $27,628,712  58$147,847,237  12 

Payment      of      Capital 

Obligations 14,076,204  79      15,847,186  43 

$41,704,917  37  $163,694,423  55   205,399,340  92 

Total  of  payments  made  from  Funds  and  Surplus  Net 

Income  and  charged  off  thereto .$267,673,625  07 

And  the  funds  for  the  payment  of  the  balance  of  the  outlays 
made  for  capital  expenditures  since  April  1  1901  have 
been  advanced  from  the  following  sources,  to  wit: 

From  Surplus  appropriated   (since  January   1    1908)    to 

cover  payment  of  capital  expenditures    made 40,000,000  00 

From  unapplied  balances  at  December  31  1911  to  credit 
of  Accrued  Bond  Sinking,  Depreciation  and  Replace- 
ment Funds,  and  from  Undivided  Surplus  at  same  date 
of  U.  S.  Steel  Corporation  and  Subsidiary  Companies..     125.201,187  05 

Total $432,874,812  12 


GENERAL. 

The  production  by  the  subsidiary  companies  during  the 
year  1911  of  basic  semi-finished  materials,  and  of  rolled 
and  other  finished  products  for  sale  to  customers  outside 
of  the  organization,  in  comparison  with  similar  results  in  the 
preceding  year,  was  as  follows: 

1911.  1910.          Decrease 

Tons.  Tons.  Tons.      P.  Ct. 

Pig  Iron.  Spiegel  and  Ferro 10.744,897  11,831,398  1,086,501        9.2 

Bessemer  and  O.  H.  Steel  Ingots. 12. 753, 370  14,179.369  1.425.999      10.1 
Finished  Products  for  sale,  except 

Cement 9,476,248  10,733,995  1,257.747      11.7 

Increase — - 

Bbls.  Bbls.  Bbls.      P.  Ct. 

Cement 7,737,500  7,001,500  736,000      10.5 

The  output  of  finished  products  for  sale  was  only  about 
67  per  cent  of  the  full  normal  productive  capacity  of  the 
plants.  The  decrease  in  output  was  most  marked  in  those 
classes  of  materials  used  largely  by  railways,  viz.:  rails, 
track  fittings  and  steel  car  building  material.  The  decrease 
in  business  done  as  represented  by  total  tonnage  output 
of  finished  steel  products  was  11.7  per  cent  in  comparison 
with  1910.  In  the  domestic  trade  the  decrease  was,  how- 
ever, considerably  greater,  namely  18.6  per  cent,  while  in 
the  export  business  there  was  an  increase  of  41.4  per  cent. 
The  following  is  a  statement  of  shipments  made  in  1911  to 
customers  outside  of  the  organization  in  comparison  with 
1910   shipments: 

1911.  1910.  Inc.(+)orDec.( — ) 

Domestic—  Tons.  Tons.  Tons.  Per  CI. 
Rolled  Steel  and  Other  Finished 

Products    7,740,897  9,511,694—1,770,797  — 18.6 

Pig    Iron.   Spiegel,    Fcrro   and 

Scrap 399,935  388,872  +11.063  +2.8 

Iron  Ore,  Coal  and  Coke 1,587,322  1,360,090  +227,232  +16.7 

Sundry  Materials  and  By-Pro- 

ducts    63,206  77,223  — 14,017  —1.8 

Total  tons  all  kinds  of  ma- 
terials, except  Cement 9,791,360      11,337,879—1,546,519     —13.5 

Cement    (bbls.)... 7,580,758        6,679,415      +901,343      +13.6 


1911. 
Export —  Tons. 

Rolled    Steel   and    Other    Fin- 
ished Products 1,719,272 

Pig  Iron  and  Scrap 26,728 

Sundry  Materials  and  By-Pro- 

ducts    492 


1910. 
Tons. 


Inc.(  +)orDec.( — ) 
Tons.       Perct. 


1,216,057      +503,215       +41.4 
6,974        +19,754    +283.3 


465 


+27         +5.8 


Total  tons  all  kinds  of  ma- 
terials, except  Cement 1,746,492 

Cement    (bbls.) 110,364 


1,223,498      +522,998 
110,364 


+  42.7 


Aggregate  tonnage  of  Rolled 
Steel  and  Other  Finished 
Products  shipped  to  both 
Domestic  and  Export  trade  9,460,169      10,727.751 — 1,267,582 


-11.8 


The  material  slackening  in  the  domestic  demand  for  the 
products  of  the  subsidiary  companies,  which  became  appar- 
ent in  the  fall  of  1910,  continued  in  a  marked  degree  until 
the  early  part  of  1911  and  to  a  greater  or  less  extent  until 
the  closing  weeks  of  that  year.  In  November  1911  a  sub- 
stantial buying  movement  developed,  the  subsidiary  com- 
panies' unfilled  orders  on  hand  rising  to  a  total  of  5,084,761 
tons  at  December  31  1911.  This  improvement  in  business 
has  maintained  fairly  well  since  the  first  of  the  year  and  to 
the  date  of  writing  this  report.  At  February  29  1912  the 
unfilled  order  tonnage  equaled  5,454,200  tons.  In  May 
1911  a  sharp  break  occurred  in  selling  prices  of  nearly  all 
steel  products,  and  prices  continued  to  gradually  decline, 
reaching  in  the  latter  part  of  the  year  the  lowest  figures,  in 
respect  of  most  of  the  commodities,  which  have  been  realized 
since  1898. 

The  expenditures  made  during  the  year  for  repairs,  main 
tenance  and  general  up-keep  of  the  properties,  in  comparison 
with  similar  outlays  in  1910,  were  as  follows: 

1911.  1910.  Decrease.  P.  C. 

Ordinary  repairs  and  mainte- 
nance  $37,882,851      $40,818,899      $2,936,048        7.2 

Extraordinary     replacements 

and  general  rehabilitation..     7,077,414  8,489,286        1,411,872      16.6 

Total    $44,960,265      $49,308,185      $4,347,920        8.8 

The  properties  of  the  several  companies  have  been  main- 
tained in  excellent  physical  condition.  The  aggregate  sum 
of  charges  to  and  allowances  from  gross  earnings  for  the 
year  to  cover  deterioration  arising  from  wear  and  tear  of 
improvements,  exhaustion  of  minerals,  and  for  obsolesence, 
amounted  to  $64,134,706.  Included  in  this  total  are  the 
above  expenditures  of  $44,960,265  for  ordinary  repairs  and 
extraordinary  replacements. 

The  amount  of  bonds,  mortgages  and  purchase  money 
obligations  of  the  Corporation  and  subsidiary  companies 
paid  off  during  the  year  was  $11,021,359  46.  Of  this  total, 
$7,751,000  represents  bonds  retired  under  the  sinking  fund 
provisions  of  the  mortgages  securing  the  same.  During 
the  year  bonds  of  subsidiary  companies  to  the  amount  of 
$14,854,000  were  issued  and  sold  for  account  of  outlays  for 
construction  expenditures  and  in  the  refunding  of  maturing 
bonds.  There  were  also  issued  $17,712,000  of  subsidiary 
company  bonds  in  payment  for  the  Pittsburgh-Monongahela 
coal  property  purchased,  and  there  were  assumed  $600,000 
of  outstanding  bonds  on  warehouse  property  purchased  in 
San  Francisco. 

There  was  expended  during  the  year  by  the  Corporation 
and  the  subsidiary  companies  for  additional  property, 
extensions  and  construction,  and  for  stripping  and  develop- 
ment work  at  mines,  the  net  sum  of  $49,430,861  12,  viz.: 

For  purchase  of  additional  coking  coal  properties  in  the  Con- 

nelisvllle.  Pa.,  region,  more  fully  described  below $17,707,280  79 

For  the  Gary,  Indiana,  extensions 7.939,813  46 

For  Tennessee  Coal,  Iron  &  RR.  Co.  extensions 5.009,983  85 

For  all  other  properties,  extensions  and  betterments,  Includ- 
ing net  additional  expenditures  for  mine  stripping  and  de- 
velopment      18,713,783  02 

$49,430,861  12 

The  more  important  items  of  additions  and  construction 
for  which  the  foregoing  outlays  were  made  are  set  forth  in 
the  several  statements  and  tables  printed  in  this  report. 

At  the  close  of  the  year  the  amount  of  unexpended  appro- 
priations for  construction  and  extraordinary  replacements, 
including  the  1912  program  for  stripping  and  development 
work  at  iron  ore  mines,  was  approximately  $20,000,000, 
but  it  is  probable  that  not  all  of  this  amount  will  be  expended 
during  1912.  These  authorizations  cover  a  wide  range  of 
miscellaneous  additions  and  improvements  at  various  points, 
but  none  of  them,  aside  from  tnat  for  the  new  steel  plant  at 
Duluth,  is  of  magnitude.  The  before-mentioned  total  in- 
cludes about  $5,500,000  for  additional  work  at  Gary  in 
finishing  the  improvements  heretofore  determined  upon. 

In  order  to  insure  to  the  subsidiary  companies  operating 
blast  furnaces  in  the  Pittsburgh  Valley  and  Cleveland 
Districts  a  supply  of  coke  for  a  period  of  years  more  nearly 
equal  to  that  which  the  large  investment  in  furnaces  and 
dependent  mills  requires,  there  were  acquired  from  the 
Pittsburgh  Coal  Company  and  the  Monongahela  Piver 
Consolidated  Coal  &  Cake  Company  on  July  1  1911,  by  the 
H.  C.  Frick  Coke  Company,  a  subsidiary  of  the  Corporation, 
the  following  coking  coal  properties,  viz.:  15,943  acres  of 
unmined  coal  and  1 ,408  acres  of  surface  situated  in  Fayette, 
Greene  and  Washington  Counties,  Pennsylvania.  On 
this  property  there  are  three  developed  and  operating 
coal  mines,  three  coking  coal  plants,  comprising  986  Pcohivr 
ovens,  necessary  tenements,  equipment,  tools,  &c,  for 
complete  operation  of  the  mines  and  ovens.  A  large  part 
of  the  coal  acreage  acquired  is  located  in  the  3rd,  1th  and 
5th  Pools  of  the  Monongahela  Piver,  thus  permitting  the 
output  to  be  conveniently  shipped  by  river.  A  portion 
of  the  acquired  property  also  lies  immediately  in  front  of 
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the  extensive  Mingo  tract  of  coal  (owned  by  Carnegie  Steel 
Company)  in  Washington  County,  thus  providing  a  prac- 
tical means  for  a  large  part  of  the  Mingo  property  to  be 
worked  to  the  river.  The  entire  acreage  as  above  men- 
tioned has  been  convej'ed,  but  the  titles  to  some  small  parcels 
have  not  yet  been  perfected  and  full  and  complete  mining 
rights  secured  for  other  parcels.  Therefore,  the  gross  con- 
sideration, pajrable  the  vendors,  has  not  yet  been  exactly 
determined.  It  will,  however,  be  about  $17,712,000. 
The  property  has  been  paid  for  by  the  issue  to  the  vendors 
of  H.  C.  Frick  Coke  Company,  Pittsburgh-Monongahela 
First  Lien  5  per  cent  Purchase  Money  Gold  Bonds  dated 
July  1  1911,  payable  §600,000  annually  each  July  1st  begin- 
ning in  1915,  and  secured  on  the  property  acquired.  The 
issue  is  limited  to  818,000,000.  To  the  close  of  the  year 
$16,500,000  in  bonds  had  been  delivered  and  the  balance 
retained  pending  examination  and  acceptance  of  all  titles. 

At  the  close  of  the  year  nearly  all  of  the  manufacturing 
plant  construction  heretofore  authorized  for  the  Gary, 
Indiana,  District  has  been  completed.  At  the  steel  plant 
of  the  Indiana  Steel  Company  the  Sheet  Bar  Mill  was  com- 
pleted and  put  in  operation  on  June  29,  1911;  the  two  12-inch 
and  the  10-inch  Merchant  Bar  Mills  about  September  1 
1911;  the  60-inch  Plate  Mill  on  November  4  1911.  The  first 
battery  of  the  By-Product  Coke  Plant,  consisting  of  70  ovens, 
went  into  operation  on  April  12  1911  and  4  additional 
batteries  at  various  later  dates  in  1911.  The  full  capacity 
of  this  plant,  comprising  eight  batteries  of  70  ovens  each, 
will  be  completed  by  April  1  1912.  The  third  unit  of  open- 
hearth  furnaces,  consisting  of  fourteen  furnances  of  65  tons 
capacity  each,  was  placed  in  operation  in  February  1912. 
An  addition  to  the  electric  power  station,  consisting  of  six 
generators  of  3,000  k.  w.  each,  driven  by  gas  engines,  was 
completed  during  the  year. 

The  several  units  of  the  Sheet  Plant  of  the  American 
Sheet  &  Tin  Plate  Company,  and  of  the  Bridge  and  Struc- 
tural Plant  of  the  American  Bridge  Company,  both  at  Gary, 
were  completed,  and  commenced  operations  at  various  dates 
during  the  year. 

The  output  of  the  Gary  Steel  Plant  of  the  Indiana  Steel 
Company  during  1911  was  as  follows:  707,273  tons  of  pig 
iron,  1,036,545  tons  of  open-hearth  steel  ingots,  281,980 
tons  of  open-hearth  steel  rails  and  469,360  tons  of  various 
other  rolled  steel  products.  The  By-Products  Coke  Plant 
produced  811,804  tons  of  coke.  The  production  of  the 
Sheet  Plant  was  24,556  tons  of  Black  and  Galvanized  Sheets, 
and  at  the  Bridge  Plant  there  were  produced  27,371  tons  of 
fabricated  steel  work. 

During  the  year  the  Gary  Land  Company  constructed  in 
the  city  of  Gary  261  dwellings  and  apartment  houses. 
Considerable  work  was  also  done  in  paving  streets,  laying 
sidewalks,  sewers,  gas  and  water  pipe  and  electric  wire  lines 
to  serve  the  increasing  population  of  the  city. 

The  total  amount  expended  to  December  31  1911  at  Gary 
by    the   several   subsidiary    companies   for   acquirement   of 
real  estate,  development  and  construction,  was  asjbllows: 
For'real  estate  (exclusive  of  that  occupied  by  the  manufac- 
turing plants)  and  for  development  and  construction  work 
in  the  City  of  Gary,  less  credits  for  lands,  lots  and  houses 

sold    $9,966,520  16 

For  construction  of  the  manufacturing-  plants,  together  with 

cost  of  land  occupied  by  same 62.719,664  75 

For  terminal  railroad  work 5,572,323  70 


Total §78,258,508  61 

T  he  funds  for  the  payment  of  the  foregoing  have  been  pro- 
vided from  the  following  sources,  viz.: 

From  surplus  specially  appropriated $65,000,000  00 

From  depreciation  allowances  raised  by  subsidiary  com- 
panies on  other  of  their  properties  and  invested  in  the 

Gary  property    1,510,000  00 

By'Chicago  Lake  Shore  &  Eastern  Ry.  Co.  through  issue 

and  sale  of  its  bonds 5,258,405  32 

And  the  balance  has  been  provided  by  subsidiary  compan- 

i.   ies  interested  from  their  surplus  and  working  capital 6,490,103  29 

■78,258,508  61 

In  addition  to  the  outlays  made  as  a  ove  for  capital 
expenditures  at  Gary,  the  companies  have  also  invested 
a  considerable  amount  in  inventories  and  working  capital 
required  for  the  operation  of  the  plants. 

FT  There  was  purchased  in  May  1911  for  warehouse  purposes 
the~property  of  the  Risdon  Iron  &  Locomotive  Works  in 
San  Francisco,  California.  The  plant  has  previously  been 
operated  in  the  ship  and  engine  building  and  repairing 
business,  and  had  for  a  long  time  been  offered  for  sale. 
The  property  consists  of  about  20  acres  of  land,  with  con- 
siderable water  front,  is  well  located,  and  has  on  it  several 
buildings  especially  adapted  for  the  storage  and  warehous- 
ing of  steel  products.  It  is  believed  that  by  carrying  on 
the  Pacific  Coast  large  and  varied  stocks  of  the  products 
of  the  subsidiary  companies,  their  distribution  will  be  materi- 
ally expanded. 

■  Substantial  progress  was  made  during  the  year  on  the 
construction  of  the  newTSteel  Plant  at  Duluth,  Minnesota. 
The  expenditures  for  the  plant  and  the  terminal  railroads 
serving  the  same  amounted  for  the  year  to  $1,437,518. 

An  additional  outlay  of  $1,037,969  was  made  in  payment 
for  coal  property  in  Illinois  and  Indiana,  the  purchase  of 
which'had  been  contracted  for  in  previous  year,  and  for  the 
development  of  the  properties. 

There  were  purchased  by  the  subsidiary^transportation 
companies  during  the  year  additional  railroad  equipment, 
as  follows:  41  locomotives,  893  freight  cars  and  71  road  and 
service  cars.  There  were  also  purchased  and  placed  in 
commission's  ^12,000-tonJsteamships^for    service    in    the 


ore-carrying  trade  on  the  Great  Lakes;  and  there  was  ac- 
quired one  additional  ocean-going  freight  steamer  for 
service  in  the  export  trade. 

All  of  the  other  important  construction  work  for  new 
extensions  and  additions  to  which  reference  was  made  in 
last  year's  report  lias  either  been  completed  and  placed  in 
operation  or  was  nearing  completion  at  the  close  of  the  year. 

The  average  number  of  employees  in  the  service  of  the 
Corporation  and  the  subsidiary  companies  during  the 
entire  year  1911  was  196,888,  as  compared  with  218,435  in 
1910,  a  decrease  of  21,547,  or  9.86  per  cent.  The  aggregate 
amount  of  the  pay  rolls  for  the  year  1911  for  all  employees 
was  $161,419,031,  as  against  $174,955,139  in  the  previous 
year.  The  average  daily  salary  and  wage  earnings,  per 
employee  for  the  year  1911  shows  an  increase  of  4.23  per  cent 
over  1910.  This  increase  is  due  principally  to  the  advances 
made  on  May  1  1910  in  the  wage  rates  paid  to  a  large  pro- 
portion of  the  employees  of  the  subsidiary  companies. 

There  was  set  aside  from  the  accumulated  undivided 
surplus  the  sum  of  $663,018  37  for  permanent  pension  fund, 
reference  to  which  was  made  in  last  year's  annual  report. 
Of  the  foregoing  amount  $163,018  37  was  paid  over  in 
cash  to  the  Board  of  Trustees  of  the  United  States  Steel 
and  Carnegie  Pension  Fund  for  use  by  the  Board  as  cash 
working  fund.  A  like  amount  for  similar  purpose  was  also 
contributed  by  the  Carnegie  Belief  Fund.  The  balance 
of  the  appropriation  first  mentioned,  together  with  the 
$1,000,000  set  aside  in  previous  years  for  pension  purposes, is 
carried  to  credit  of  Pension  Fund  in  general  balance  sheet. 
During  the  year  the  Corporation  also  paid  over  to  the 
Board  of  Trustees  $156,301  70,  which  was  charged  to  current 
operations.  This  amount,  together  with  the  $200,000  of 
income  received  by  the  Trustees  from  Carnegie  Relief  Fund 
(being  the  income  on  the  $4,000,000  fund  created  by  Mr. 
Carnegie),  and  making  a  total  of  $356,301  70,  was  dis- 
bursed by  the  Trustees  during  the  year  for  pension  and 
relief  purposes.  At  the  close  of  the  year  there  were  1,606 
ex-employees  on  the  pension  rolls. 

A  change  has  been  made  in  the  manner  of  stating  in 
the  Consolidated  General  Balance  Sheet  the  amount  of 
profits  earned  by  subsidiary  companies  on  inter-company 
products  on  hand  in  inventories  on  December  31  1911. 
These  profits,  instead  of  being  carried  separately  in  the 
balance  sheet  as  subsidiary  companies'  surplus  locked  up  in 
inventories,  have  been  stated  as  a  deduction  from  the  amount 
of  valuation  at  which  inventories  are  included  in  current 
assets.  A  further  and  detailed  explanation  of  this  change 
is  included  in  the  inventory  statement,  on  a  preceding 
page.  While  this  change  reduces  the  amount  specifically 
shown  in  the  balance  sheet  as  Surplus,  such  reduction  does 
not  mean  a  corresponding  loss  of  value  in  assets,  but  merely 
transfers  the  profits  in  question  to  another  location  in  the 
balance  sheet,  namely,  as  a  deduction  from  gross  values  to 
the  subsidiary  companies  of  inventories  on  hand.  Neither 
does  the  change  affect  in  any  way  the  currently  reported 
earnings  as  heretofore  compiled  nor  as  they  will  hereafter 
be  made  up. 

In  the  annual  report  for  1906  reference  was  made  to  the 
arrangement  which  had  been  consummated  for  a  lease  of 
the  so-called  Great  Northern  Railway  ore  properties  by  the 
Great  Western  Mining  Company,  a  subsidiary  company 
of  this  corporation.  In  accordance  with  an  option  reserved 
to  the  lessee  to  cancel  the  lease  on  January  1  1915,  the  Great 
Western  Mining  Company  on  October  26  1911  formally 
notified  the  lessors  that  the  Company  elected  to  cancel  the 
lease.  To  December  31  1911,  there  had  been  mined  and 
shipped  under  this  lease  7,832,137  gross  tons  of  ore;  and 
royalties  had  been  prepaid  on  account  of  minimum  tonnages 
for  years  prior  to  1911,  covering  an  additional  2,892,183 
tons.  It  is  expected  this  prepaid  tonnage,  as  well  as  the 
minimums  called  for  by  the  lease  for  years  1912,  1913  and 
1914,  namely  15,750,000  tons,  will  be  mined  and  shipped 
prior  to  1915,  thus  making  an  aggregate  of  26,474,320  tons 
of  ore,  which  it  is  expected  will  be  snipped  under  the  lease 
prior  to  its  relinquishment  on  January  1  1915.  This  total 
tonnage  is  equal  to  about  one-year's  ore  requirements  of 
the  blast  furnaces  of  the  subsidiary  companies  (exclusive 
of  those  of  T.  C.  I.  &  RR.  Co.)  on  the  basis  of  the  furnaces 
operating  normally  full  throughout  the  year. 

On  October  26  1911  the  United  States  Government  filed 
a  Petition  in  the  Circuit  Court  of  the  United  States  for  the 
District  of  New  Jersey  against  the  Corporation  and  a  num- 
ber of  its  subsidiary  companies,  alleging  that  the  Corporation 
and  its  co-defendants  are  in  violation  of  the  Act  of  Congress 
of  July  2  1890,  and  asking  that  they  be  adjudged  to  be 
illegal  and  that  they  be  dissolved.  On  October  27  1911 
an  official  statement  with  reference  to  this  proceeding  was 
issued  on  behalf  of  the  Corporation  by  its  Chairman.  This 
statement  is  given  below  for  the  information  of  all  stock- 
holders. 

"I  think  it  would  be  Improper  ror  me  at  this  time  to  make  any  comments 
concerning  the  suit  which  has  been  brought  against  the  United  States 
Steel  Corporation,  except  to  say  I  regret  exceedingly  that  the  Department 
of  Justice  felt  called  upon  to  institute  proceedings.  If  any  harm  results, 
it  will  fall  upon  the  stockholders  and  employees,  aggregating  a  very  large 
number,  and  any  loss  to  them  must  be  deplored.  It  is  a  time  for  everyone 
to  keep  cool,  with  a  disposition  to  patiently  await  results,  knowing  that  in 
the  end  justice  will  be  done  to  all  interests. 

"I  believe  a  disclosure  of  all  the  facts  applicable  to  the  allegations  con- 
tained in  the  Government's  bill  of  complaint  as  a  ground  for  relief  will  show 
that  the  suit  ought  to  be  decided  in  favor  of  the  Corporation  on  the  merits; 
and  that  the  following  facts  will  be  established: 
I  "1.  That  in  the  organization  of  the  United  States  Steel  Corporation  those 
in  charge  had  no  intention  of  forming  a  monopoly  or  of  restraining  trade. 
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"2.  That  the  Corporation  never  has  had,  or  attempted  to  exercise,  a 
monopoly  or  to  restrain  trade. 

■•.!.  That  the  conduct  of  the  affairs  of  the  Corporation  has  clearly  and 
positive^  negatived  any  effort  or  intention  to  violate  any  provision  of  the 
Sherman  Law. 

"4.  That  the  existence  of  the  Corporation  has  been  of  benefit  and  not  of 
injury  to  Its  employees,  its  customers,  its  competitors  and  the  general  public. 

"5.  That  no  misrepresentation  was  made  to  the  President  relative  to 
the  Tennessee  Coal.  &  Iron  properties,  and  that  the  motive  of  those  con- 
nected with  the  purchase  was  to  prevent  a  threatened  general  financial  dis- 
aster which  would  have  adversely  affected  the  Corporation  as  well  as 
others." 

The  answer  of  the  Corporation  and  co-defendants  was 
filed  with  the  Court  on  February  1  1912  and  a  summary 
of  it  is  being  sent  to  each  stockholder  with  this  annual 
report. 

The  Board  takes  pleasure  in  acknowledging  the  loyal  and 
efficient  services  of  the  officers  and  employees  of  the  Cor- 
poration and   the  several  subsidiary  companies. 

By  order  of  the  Board  of  Directors, 

ELBERT  H.  GARY,  Chairman. 


PROPERTY  INVESTMENT  ACCOUNT  DEC.  31  1911. 
Balance  of  this  account  as  of  Dec.  31  1910,  per  Annual 

Report $1,524,780,669  02 

Adjustments  during  1911  in  the  foregoing  balance Cr. 453, 232  78 

Expended  during  1911  for  Additional  Property  and  Con- 
struction      47,815,419  75 


Less,  Charged  off  to  the  following  accounts,  viz.: 

To  Bond  Sinking  Funds $413,000  00 

To  Depreciation  and  Replacement  Funds    5.172,564  00 


$1,572,142,855  99 


5,585,564  00 


Expenditures  for  Stripping  and  Development  at  Mines 
and  Investment  in  Structural  Erection  and  Logging 
Plants,  viz.: 

Balance  at  Dec.  31  1910 $23,103,712  21 

Expended  during  1911.. .$5,138, 691  60 
Less,  Charged  off  to  Op- 
erating Expenses 3,523,250  23 

1,615,441  37 


$1,566,557,291  99 


24,719,153  58 


Balance   of    Property    Investment    Account     Dec.    31 

1911,  per  Consolidated  General  Balance  Sheet $1,591,276,445  57 

APPROPRIATED  SURPLUS  TO  COVER  CAPITAL  EXPENDITURES 

DEC.   31    1911. 

All  appropriations  made  from  Surplus  Net  Income  prior  to  January  1 
1908  applied  in  payment  of  capital  expenditures,  and  aggregating  the 
total  sum  of  $163,694,423  55,  have  been  formally  written  off  to  the  credit 
of  Property  Investment  Account  in  Consolidated  General  Balance  Sheet. 
The  appropriations  made  since  January  1  1908  from  Surplus  Net  Income 
for  above  mentioned  purpose,  and  totaling  $40,000,000,  are  carried  in 
"Appropriated  Surplus"  account,  which  is  represented  at  December  31 
1911.  by  the  following 
Capital  Expenditures  made  by  Subsidiary  Companies,  other 

than  for  account  of  the  Gary,  Indiana,  properties $25,000,000  00 

Capital  Expenditures  made  for  the  Gary  Properties 15,000,000  00 

Total  assets  carried  in  Property  Investment  Account  rep- 
resenting Appropriated  Surplus  Account $40,000,000  00 

UNITED  STATES  STEEL  CORPORATION  AND  SUBSIDIARY  COM- 

P  VNIES  CONDENSED  GENERAL  PROFIT  AND  LOSS  ACCOUNT 

FOR   YEAR   ENDING   DECEMBER  31    1911. 

Gross  Receipts — ■ 

Gross  Sales  and  Earnings  (see  a  preceding  page)    $615,148,839  79 

Operating  Charges,   viz.: 

Manufacturing  and  Producing  Cost  and 
Operating  Expenses,  including  ordi- 
nary maintenance  and  repairs  and  pro- 
visional charges  for  depreciation $507,973,572  86* 

Administrative,  Selling  and  General  Ex- 
penses, employees'  special  compensa- 
tion under  bonus  plan  and  pension  pay- 
ments (not  Including  general  expenses 
of  transportation  companies) 16,554,152  67 

Taxes   (including  allowance  for  Federal 

excise  tax) 9,622,347  23 

Commercial  Discounts  and  Interest 3,378,133  86 


$537,528,206  62 
Less,  Amount  included  in  above  charges 
for  provisional  reserves  for  deprecia- 
tion  now   deducted   for   purpose  of 
showing  the  same  in  separate  item 
of  charge,  as  see  below 19,839,098  75 


Balance   - 

Sundry  Net  Manufacturing  and  Operating 
Gains  and  Losses,  including  idle  plant 
expenses.  Royalties  received,  adjustments 

in  inventory  valuations,  etc 

Rentals  received 


517,689,107  87 
$97,459,731  92 


364,151  20 
593,499  55 


957,650  75 

Total  Net  Manufacturing,  Producing  and  Operating  In- 
come before  deducting  provisional  charges  for  depre- 
ciation _  _ $98,417,382  67 

Other  Income — 

Net  Profits  of  properties  owned,  but 
whose  operations  (gross  revenue,  cost 
of  product,  expenses,  etc.)  are  not 
included  in  this  statement $369,297  13 

Income  from  sundry  investments  and 
interest  on  deposits,  etc 


2.435,641  83 


2,804,938  96 


Total $101,222,321  63 

Interest  Charges — 

Interest  on  Bonds  and  Mortgages  of  the 

Subsidiary   Companies $7,921,246  81 

Interest  on  Purchase  Money  Obligations 
and  Special  Deposits  or  Loans  of  the 

Subsidiary   Companies __  116,448  38 

8.037,695  19 


Balance,  being  the  aggregate  earnings  of  the  several 
companies  for  the  year  before  deducting  provisional 
charges  for  depreciation $93,184,626  44 

Add,  Net  Balance  of  Profits  earned  by  subsidiary  com- 
panies on  sales  made  and  service  rendered  account 
of  materials  which  were  on  hand  at  first  of  year  In 
purchasing  companies'  inventories,  and  which  profits 
have  since  been  realized  in  cash  from  the  standpoint 
of  a  combined  statement  of  the  business  of  the  U.  S. 
Steel  Corporation  and  subsidiary  companies 11,120,839  43 

Earnings  for  the  year  1911,  per  Income  Account ...$104,305,465  87 
Less,  Allowances  for  Depreciation 19,839,098  75 

Net  earnings  in  the  year  1911 $84,466,367  12 


'  Includes  charges  for  ordinary  maintenance  and  repairs,  approximately 
$38,000,000.  £ 


CONSOLIDATED    GENERAL   BALANCE   SHEET.    DEC   31    1911. 

ASSETS. 
Property   Account — 

Properties  Owned  and  Operated  by  the  Several  Companies. 

Balance  of  this  account  as  of  December  31  1911 $1,591,275,145  57 

Less,  Balances  at  December  31  1911  to  credit  of: 
Accrued  Bond  Sinking,  Depreciation 

and  Replacement  P'unds $71,734,410  03 

Bond  Sinking  Funds  with  Accretions, 
being  income  appropriated  for  gen- 
eral depreciation  and  invested  in 
redeemed  bonds  not  treated  as 
assets  (but  interest  on  which  is 
currently    added    to    the    sinking  W^ 

funds)  and  in  cash  as  below 59,238,052  70^-  130,972,462  73 

$1. 460, 303. 982  84 
Deferred  Charges  to  Operations — 
Payments  for  Advanced  Mining  Roy- 
alties,    Exploration     expenses     and 
Miscellaneous  charges,  chargeable  to 
future  operations  of  the  properties..   $16,208,581  99 
Less,  Fund  reserved  from  Surplus  to 
cover    possible    failure    to    realize 

Advanced  Mining  Royalties 7,000,000  00—      9,208,58199 

Investments — 

Outside  Real  Estate  and  Investments  in  sundry  securi- 
ties, including  Real  Estate  Mortgages  and  Land  Sales 

Contracts 2,383,885  06 

Sinking  and  Reserve  Fund  Assets — 
Cash  resources  held  by  Trustees  account 

of  Bond  Sinking  Funds $974,651  01 

(In  addition  Trustees   hold   $58,- 
908,500  of  redeemed  bonds,  which 
are  not  treated  as  an  asset.) 
Contingent    Fund    and    Miscellaneous 

Assets 3,650,906  83 

Insurance    and     Depreciation    Funds' 
Assets  (Securities  at  cost,  and  cash) ,  viz: 

Securities $9,264,017  29 

Cash    5,892,586  20 


$15,156,603  49 
Less,  Amount  of  fore- 
going represented 
by  obligations  of 
Subsidiary  Compa- 
nies issued  for  cap- 
ital expenditures 
made    6,633,000  00 


8.523,603  49—     13.149,161  33 


Current  Assets — 

Inventories    $176,087,188  55 

Less,  Surplus  repre- 
sentingProfits  earned 
by  subsidiary  com- 
panies on  Inter- 
Company  sales  of 
products  on  hand  in 
inventories,  Decem- 
ber   31     1911     (See 

note   opposite) 22,583,599  89 

— $153,483,588  66 

Accounts  Receivable 48.325,472  88 

Bills  Receivable 6,100,874  27 

Agents'  Balances. 786,758  59 

Sundry  Marketable  Bonds  and  Stocks.       2,047.100  18 
Cash    (in   hand    and    on   deposit    with 
Banks,   Bankers  and  Trust  Compa- 
nies subject  to  cheque) 43,499,127  78 —  254,242.922  36 

$1,739,238,533  58 
LIABILITIES. 

Capital  Stock  of  U.  S.  Stee!  Corporation — 

Common     $508,302,500  00 

Preferred 360,281.100  00 

$868,583,600  00 

Capital    Stocks  of   Subsidiary   Companies   Not   Held    by 

U.  S.  Steel  Corporation  (Par  Value) 596,702  50 

Bonded  and  Debenture  Debt  Outstanding — 

U.  S.  Steel  Corp.  50-year  5%  Bonds. .$270, 277, 000  00 
U.  S.  Steel  Corp.  10-60-year  5%  Bonds   189,346,500  00 — 

$459,623,500  00 
Subsidiary  Companies'  Bonds,  guaran- 
teed by  U.  S.  Steel  Corporation 78,903,000  00 

Subsidiary  Companies'  Bonds,  not  guar- 
anteed by  U.  S.  Steel  Corporation..     81,943,441  84 

Debenture  Scrip,  Illinois  Steel  Co 31,434  99 —  620,501.376  83 

Capital  Obligations  of  Subsidiary  Com- 
panies Authorized  or  Created  for  Capi- 
tal Expenditures  Made  (held  in  the 
treasury  subject  to  sale,  but  not  In- 
cluded in  assets  or  liabilities) $1,326,000  00—  .  .- 

Mortgages  and  Purchase  Money  Obliga- 
tions of  Subsidiary  Companies — 

Mortgages    -         $522,922  79 

Purchase  Money  Obligations 600.000  00—      1,152,922  79 

Current  Liabilities — ■ 

Current   Acc'ts  Payable  and  Pay-Rolls  $22,938,620  87 

Bills  Payable 41.743  59 

Special    Deposits    or    Loans    due    em- 
ployees and  others 911.580  14 

Accrued  Taxes  not  yet  due,  including 

provision  for  Federal  excise  tax 6,712,858  36 

Accrued     Interest     and     Unpresented 

Coupons 8,372,555  73 

Preferred  Stock  Dividend  No.  43,  pay- 
able February  28,  1912 6,304,919  25 

Common  Stock  Dividend  No.  33,  pay- 
able March  30  1912 6,353.78125—     51.636.059  19 

Total  Capital  and  Current  Liabilities $1,542,470,661  31 

Sundry  Reserve  Funds — 

Contingent  and  Miscellaneous  Operat- 
ing  Funds ---    $11,437.335  90 

Pension  Fund... -- 1.500.000  00 

Insurance  Funds - 10.189.34129—    23.126.677  19 

Appropriated  Surplus  to  Cover  Capital  Expenditures —  l 

Invested    in   Property   Account — Additions   and   Con-  • 

struction    --         40,000. COO  00 

Undivided  Surplus  of  U.  S.  Steel  Corporation  and  Sub- 
sidiary Companies — 
Capital  Sur.  provided  in  organization  $25,000,000  00 
Balance  of  Surplus  accumulated  by  all 
companies  from  April  1   1901  to  De- 
cember 31    1911 ---    108,691,195  08— 

Total  Surplus  exclusive  of  Profits  earned  by  Subsidi- 
ary Companies  on  Inter-Company  sales  of  products 
on  hand   in   Inventories   December  31    1911    (see 

note  below) 133,691 .195  0 

$1,739,288,533  58 
Note. — The  Surplus  of  Subsidiary  Companies  representing  Profits  ac- 
crued on  sales  of  materials  and  products  to  other  subsidiary  companies 
and  on  hand  in  latter's  Inventories,  which  in  previous  years  was  carried 
In  Consolidated  General  Balance  Sheet  as  a  part  of  the  Surplus,  has  In  this 
balance  shed  been  deducted  from  the  amount  ol  Inventories  Included 
under  Current  Assets. 

We  have  audited  the  above  Balance  Sheet,  and  certify  that 
in  our  opinion  it  is  properly  drawn  up  so  as  to  show  the  true 
financial  position  of  the  United  States  Steel  Corporation  and 
Subsidiary  Companies  on  December  .">1  1911. 

PRICE,  WATERHOUSE  &  CO., 

New  York,  March  4  1912.  Auditors. 
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AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY 


ANNUAL  REPORT  FOR  THE  YEAR  ENDING   DECEMBER  31    1911    (CONDENSED). 


New  York,  March  20  1912. 
To  the  Stockholders: 

Herewith  is  respectfully  submitted  a  general  statement 
covering  the  business  of  the  Bell  System  as  a  whole,  followed 
by  the  report  of  the  American  Telephone  &  Telegraph  Com- 
pany for  the  year  1911. 

BELL  TELEPHONE  SYSTEM  IN  UNITED  STATES. 

SUBSCRIBER   STATIONS. 

At  the  end  of  the  year  the  number  of  stations  which 
constituted  our  system  in  the  United  States  was  6,632,625, 
an  increase  of  749,906,  including  306,403  connecting  sta- 
tions. 2,158,454  of  these  were  operated  by  local,  co-opera- 
tive and  rural  independent  companies  or  associations  hav- 
ing sub-license  or  connection  contracts,  so-called  connecting 
companies. 

TELEPHONE    TOLL     STATIONS. 

The  Bell  telephone  toll  lines  of  the  United  States  now 
reach  70,000  places,  from  many  of  which  a  telegraph  message 
can  be  sent.  The  extent  of  the  system  is  best  realized  by 
comparison  with  less  than  65,000  post  offices,  60,000  rail- 
road stations  and  regular  telegraph  offices  at  about  25,000 
places. 

WIRE  MILEAGE. 

The  total  mileage  of  wire  in  use  for  exchange  and  toll  ser- 
vice was  12,932,615  miles,  of  which  1,290,403  were  added 
during  the  year.  Of  the  total  mileage,  nearly  11,000,000 
miles  were  exchange  wires  and  2,000,000  toll  wires.  These 
figures  do  not  include  the  mileage  of  wire  operated  by  con- 
necting companies.  Of  this  total  wire  mileage,  6,831,667  is 
underground,  including  411,406  miles  of  toll  wires  in  under- 
ground cables.  The  most  important  development  is  in  the 
Boston- Washington  Subway,   now  completed  with  ex- 

ception of  drawing  the   cable  into  the  Providence-New 
section.     This  subway  will  be  about  450  miles  in  len 
contain  about  2,100  miles  of  single  duct  and  79,000 
wire  in  the  first  cable. 

TRAFFIC 

Including  the  traffic  over  the  long-distance  lines,  but  not 
including  connecting  companies,  the  daily  average  of  toll 
connections  was  about  645,000  and  of  exchange  connections 
about  23,484,000,  as  against  corresponding  figures  in  1910  of 
602,500  and  21,681,500;  the  total  daily  average  for  1911 
reaching  24,129,000,  or  at  the  rate  of  about  7,770,000,000 
pertyear. 

TRAFFIC   OF   THE    UNITED    STATES   AND    EUROPE. 

Instructive  as  it  would  be  to  compare  the  traffic  of  the 
other  two  branches  of  transmission  of  intelligence — the  mail 
and  the  telegraph — with  the  telephone  traffic  of  the  world, 
such  a  comparison  would  only  be  speculative  on  account  of 
the  lack  of  statistical  material.  There  is,  however,  sufficient 
statistical  information  to  permit  a  comparison  of  the  traffic 
of  these  three  services,  both  in  the  United  States  and  in  Eu- 
rope, during  the  year  1909.     The  result  is  as  follows: 


E UROPE 

Number  Percent 


■     ■    e  During 

Type  of  Message.  1909. 

1st  Class  Mail  Matter  15,387.000.000 

Telegrams 34  5.000,000 

Telephone  Conversa- 
tions  4,937,000,000 


of  Total. 

Europe. 

74.4% 

1.7% 

23.9% 


-UNITED    STATES—  • 

Number        Per  Cent. 

During  of  Total. 

1909.  U    S. 

8,793,000,000        40.9% 

98,000,000  0.4% 

12,617,000,000        58.7% 


Total 20,669,000,000      100.0%  21,508.000,000      100.0% 

In  other  words,  although  Europe  has  about  three  and  a 
half  times  the  telegraph  traffic  of  the  United  States,  and 
nearly  twice  the  first-class  mail  traffic,  it  has  only  one-third 
the  telephone  traffic  of  the  United  States. 

The  use  of  the  telegraph  in  Europe  was  about  2%  of  the 
mails,  while  in  the  United  States  it  was  but  1.2%,  the  greater 
efficiency  and  distribution  of  the  telephone  causing  the 
difference. 

fc  ....        PLANT  ADDITIONS.       ■    ■•    >    .-■••.■• ,        ■ 

The  amount  added  to  plant  and  real  estate  by  all  the  com- 
panies, excluding  connecting  companies,  constituting  our 
system  in  the  United  States  during  the  year  1911  was  $55,- 
660,738,  distributed  as  follows: 

Real  Estate _ _   $3,411,992 

Equipment 18,282,765 

Exchange   Lines 20,548,080 

Toll    Lines..  11,624,173 

Construction  Work  In  Process 1,793,728 

555,660.738 
PLANT  ADDITION'S  OF  PREVIOUS  YEARS. 

The  amounts  added  in  twelve  years  have  been  as  follows: 

180  531,619,100|1906 * 579,366,900 

10  31.005.400  1907 52  921,400 

10  37,336,500  1908 26,637,200 

10  35.368,700  1909 28,700,100 

10  --  33.436,700  1910. 53,582,800 

1905 50,780,900  1911 55,660,700 

making  a  total  for  the  twelve  years  of  $516,416,400. ;  .   ■      |_li 

CONSTRUCTION  FOR  THE  CURRENT  YEAR.   ~- 

imates  of  all  the  associated  operating  companies  and 
of  the  American  Telephone  &  Telegraph  Company  for  all  new 
construction  requirements  in  1912  have  been  prepared.  It 
is  estimated  that  about  $56,000,000  will  be  required  for  cur- 
rent additions  to  plant  in  1912,  of  which  amount  some  $30,- 
000,000  will  be  provided  by  the  existing  and  current  re- 
sources of  the  companies.     All  who  are  responsible  Jor^these 


expenditures  are  working  in  complete  understanding^  these 
estimates  and  the  limits  set  on  their  expenditures. 

MAINTENANCE  AND  RECONSTRUCTION. 

During  the  year  $58,840,000  was  applied  out  of  revenue  to 
maintenance  and  reconstruction  purposes;  of  this,  over 
$12,000,000  was  unexpende  1  lor  those  purposes. 

The  total  provision  for  maintenance  and  reconstruction 
charged  against  revenue  for  the  last  nine  years  was  o\  er 
$342,300,000. 

RESERVES  AND  DEPRECIATION. 

While  Commissions  and  all  thorough  investigators  are 
agreed  that  provision  must  be  made  out  of  current  revenue 
for  depreciation  and  future  replacement  of  plant,  there  seems 
to  be  some  tendency  on  the  part  of  others  to  question  any 
accumulation  of  reserves. 

To  make  adequate  provision  for  future  contingencies,  it 
would  seem  to  be  plain  that  in  an  increasing  business  there 
must  also  be  an  increasing  reserve. 

There  seems  to  be  a  tendency  to  insist  that  "betterment" 
of  every  character  shall  be  represented  by  capital  issue,  and 
that  depreciation  reserve  should  be  determined  with  preci- 
sion, and  that  it,  and  all  reserves  beyond  it,  represent  ex- 
cessive gross  charges;  that  is,  gross  charges  greater  than  are 
necessary  for  the  legitimate  purposes  of  the  company. 

Reserves  are  a  provision  for  deterioration  and  obsolescence 
of  plant  beyond  that  which  can  be  covered  by  current  main- 
tenance and  current  replacements,  and  also  for  deterioration 
of  assets  and  for  fluctuations  in  gross  and  net  revenue  caused 
by  varied  business  conditions.  If  there  were  an  exactly  as- 
certainable condition,  with  which  all  practice  is  in  accord, 
many  of  the  difficulties  and  differences  of  opinion  connected 
with  this  question  would  disappear. 

If  the  plant  were  kept  in  the  highest  possible  state  of 
efficiency  by  the  expenditure  of  current  revenue  for  repairs, 
maintenance  and  replacements,  sufficient  to  maintain  the 
plant  at  the  highest  possible  efficiency,  it  could  be  operated 
perpetually  and  would  never  have  to  be  replaced.  Between 
this  and  maintenance  which  barely  keeps  the  plant  in  service 
there  is  a  wide  margin,  and  in  this  margin  is  the  origin  of 
nearly  all  the  differences  as  to  cost  of  service,  and  in  it  is 
the  opportunity  to  show  large  apparent  profits  at  the  cost 
of  the  future  of  the  plant. 

There  are,  however,  in  the  conduct  of  business  many  con- 
ditions and  possibilities  which  cannot  be  met  out  of  current 
net  revenue  and  should  not  be  met  out  of  capital,  but  which, 
if  not  provided  for  in  some  way,  would  put  all  industrial  com- 
panies upon  a  speculative  basis. 

There  is  that  obsolescence  which  comes  from  revolutionary 
improvements  necessitating  wholesale  replacements  of  obso- 
lete apparatus  or  plant,  such  as  the  replacement  of  overhead 
systems  by  underground  systems,  or  such  as  took  place 
when  the  present  method  of  operating  was  introduced. 
There  are  those  fluctuations  in  net  revenue  caused  by  busi- 
ness depression  which  cannot  be  overcome  by  immediate  re- 
duction of  fixed  charges,  overhead  expenses  or  operating 
costs.  There  is  that  constant  tendency  to  increase  in  wages 
and  cost  of  material,  that  tendency  to  increase  in  operating 
expenses  and  capital  charges  caused  by  the  constant  demand 
for  increased  efficiency  or  service,  that  demand  for  exten- 
sions, productive  and  unproductive,  and  that  call  for  im- 
provements in  plant,  equipment  and  apparatus.  There  is 
that  increase  in  costs  of  operating,  in  greater  ratio  than  the 
increase  in  business,  peculiar  to  some  branches  of  the  tele- 
phone service. 

These  and  many  other  possibilities  always  confronting  in- 
dustrial and  public  service  undertakings  must  be  provided 
for.  They  are  not  the  subject  of  capital  expenditures,  and 
can  only  be  provided  for  by  an  accumulating  surplus  and  re- 
serves invested  in  productive  plant  or  securities.  If  these 
are  not  provided  for,  trouble,  if  not  disaster  or  destruction, 
is  inevitable. 

Any  practice  which  does  not,  at  the  cost  of  revenue,  pass 
the  property  on  from  the  present  to  the  future  in  at  least  as 
good  a  condition  as  received  from  the  past  is  a  mistaken 
practice;  it  is  using  capital  for  the  benefit  of  the  present  at 
the  expense  of  the  future. 

The  main  objections  urged  against  an  accumulating  sur- 
plus are  the  following: 

1 .  That  it  is  provided  out  of  excessive  charges  to  the  public 
for  service. 

2.  That  it  tends  to  extravagance  of  operation  on  the  theory 
that  close  margins  tend  to  greater  economies. 

3.  That  it  affords  a  way  of  giving  exorbitant  and  unreason- 
able dividends  to  the  shareholders  by  some  form  of  distri- 
bution of  the  surplus  from  time  to  time. 

The  answer  to  the  third  objection  depends  somewhat  on 
the  treatment  and  ultimate  disposition  of  the  unappropriated 
surplus  reserves. 

If  these  reserves  are  to  remain  as  assets  of  the  company, 
indivisible,  inviolable  and  inalienable,  except  for  the  purposes 
above  mentioned,  invested  in  productive  property,  it  re- 
moves the  strongest  and  only  really  tangible  obiection  to 
surplus  of  the  character  herein  advocated. 
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So  far  as  the  American  Telephone  &  Telegraph  Company 
Stud  associated  controlled  companies  are  concerned,  the 
third  objection  can  be  dismissed  with  the  statement  of  their 
policy,  which  is  as  follows: 

Except  where  in  the  extension  of  business  extraordinary  risks 
are  taken  which  entitle  them  to  some  extra  pro/it  in  considera- 
tion of  such  risks,  or  the  net  returns  /owe  not  been  sufficient  to 
moke  an  adequate  return,  if  any,  on  the  capital,  the  American 
Telephone  &  Telegraph  Company  and  associated  utilities  con- 
trolled by  it  are  and  will  be  satisfied  with  reasonable  average  re- 
turns on  their  outstanding  capital  obligations,  which,  com- 
pared with  other  business  in  rest un. ids,  should  be  about  8  per 
cent,  and  will  not  expect  or  i  m mirage  any  expectation  of  more 
than  this;  and  in  those  excepted  instances  above  referred  to  they 
will  only  ask  for  that  reasonable  return  which  any  equitable 
commission  or  court  would  award  them. 

As  to  the  second  objection.  The  most  important  and 
controlling  factors  of  all  charges  for  service  are  fixed  charges 
and  operating  expenses.  All  public  service  companies  not 
now,  will  soon  be,  under  Government  control  and  regulation, 
and  all  charges  and  expenditures  will  be  under  the  close 
scrutiny  of  these  regularly  constituted  bodies.  If  this  does 
not  protect  against  extravagance,   nothing  will. 

In  answer  to  the  first  objection,  the  many  and  marked 
peculiarities  of  the  telephone  and  telegraph  as  distinguished 
from  other  public  utilities  justify  ample  surplus  reserves. 

Any  new  railroad  or  plant  of  local  transportation  com- 
pany, gas  or  electric  light  mains  must  be  constructed  at  least 
of  a  certain  minimum  standard  or  capacity,  and  as  the  cost 
of  construction  does  not  increase  in  nearly  the  same  ratio  as 
the  increase  in  capacity,  a  large  increase  of  business  is  always 
provided  for  in  the  building  of  any  new  plant.  Another 
important  consideration  in  the  size  of  plant  constructed  is 
that  in  emergencies  large  overloads  can  be  carried  on  plants 
of  this  character  for  considerable  periods.  For  these  and 
other  reasons,  additional  capital  expenditure  is  not  continu- 
ous, seldom,  if  ever,  is  imperative,  financing  arrangements 
can  be  definitely  anticipated  for  long  periods  and  adapted 
to  the  most  favorable  conditions  and  times. 

With  the  telephone  and  telegraph  the  case  is  entirely  dif- 
ferent.    Except  below  relatively  small  minimum  units,  the 
telephone  plant  is  built  according  to  the  business  that  is  ex- 
pected in  the  immediate  future,  and  the  plant  necessary  for 
he  development  of  business  can  be  added  as  needed,  and  to 
ave  charges  on  idle  plant  this  is  done.     It  is  sometimes  ad- 
antageous  to  anticipate  growth,  and  it  is  often  but  only 
one  when  the  saving  in  construction  costs  and  other  advantages 
more  than  balance  the  cost  of  carrying  the  idle  plant.     There 
can  be  no  overload  in  the  telephone  business,  the  capacity 
of  the  plant  must  be  equal  to  the  peak  of  the  business  and  to 
11  possible  emergencies.     Each   increase  in  business   calls 
for  an  additional  telephone  circuit  and  each  telephone  circuit 
calls  for  additional  capital  expenditure,  and  under  the  re- 
quirements of  the  business  all  demands  for  extension  of  serv- 
ice are  imperative  and  must  be  met  at  once. 

This  makes  necessary  regular  periodical  provisions  for 
financing,  which  must  be  met  regardless  of  the  general  busi- 
ness conditions. 

AH  the  advantages  of  an  unexpended  surplus  reserve, 
which  remains  invested  in  an  inalienable  asset  of  the  com- 
pany, namely  in  productive  plant,  accrue  to  the  public  by 
the  reduction  of  revenue  which  it  is  not  necessary  to  earn 
to  meet  the  capital  charges,  as  the  plant  which  is  con- 
structed out  of  these  surplus  reserves  does  not  represent 
capitalization. 

Among  the  more  important  advantages  to  a  company 
of  a  large  surplus  represented  in  the  fixed  assets  are  the 
following: 

It  strengthens  the  company's  credit,  enabling  the  com- 
pany to  make  its  interest  and  dividend  payments  uniform 
and  dependable. 

It  enables  the  company  on  the  strength  of  this  credit  to 

obtain  its  capital  requirements  on  the  most  favorable  terms. 

It    enables    the    company    to    ride    out    commercial    and 

financial    disturbances    which    might    otherwise    cripple    or 

destroy  it. 

It  enables  the  company  to  maintain  at  all  times  the  highest 
state  of  efficiency  in  its  operation,  which  would  be  impossible 
for  anv  company  which  is  obliged  to  adjust  its  more  or  less 
inflexible  operating  expenses  to  the  constant  and  inevitable 
fluctuations  of  business. 

It  is  a  reservoir,  as  it  were,  which,  supplied  by  a  fluctu- 
ating stream  of  gross  revenue,  enables  the  company  to  main- 
tain even  and  uniform  disbursement  for  service,  maintain  a 
uniform  operating  organization,  and  that  high  state  of 
efficiency  which  can  result  only  from  a  permanent  operating 
force. 

To  reduce  rates  as  fast  as  any  surplus  is  created,  to  forbid 
any  application  of  revenue  to  the  betterment  of  plant,  to 
insist  that  new  capital  shall  be  provided  for  such  purposes, 
would  never  be  thought  of  in  any  private  business  and  should 
not  in  any  corporate  business,  particularly  public  utilities, 
subject  to  other  regulation  and  control  than  that  of  actual 
ownership.  In  individual  or  partnership  business  all  reve- 
nue beyond  stipulated  amounts  is  left  in  the  business,  is  a 
reserve,  and  in  addition  there  is  that  reserve  consisting  of  the 
entire  assets  of  the  individual.  This  is  the  basis  of  business 
credits. 

The  only  sound  conclusion  that  can  be  reached  after 
full  consideration  of  all  the  various  phases  and  factors  of 


the  problem  is,  that  ample  reserves  should  be  provided 
meet  not  only  probable  happenings  but  possible  happenings, 
and  that  such  reserves  should  be  so  invested  that  whatever 
increment  or  revenue  is  to  be  derived  from  the  amounts  un- 
expended or  not  used  for  the  purposes  intended  will  go  to  the 
public  in  reduction  of  charges  for  or  in  improvement  of, 
service,  and  that  the  value  of  a  public  utility  plant  should  be 
represented  by  a  relatively  small  percentage  of  outstanding 
securities  calling  for  fixed  charges. 

No  expenditure  which  does  not  produce  increased  net 
revenue  should  be  capitalized. 

Any  public  service  plant  which  is  represented  by  rela- 
tively small  outstanding  capital  obligations  is  stronger, 
can  better  meet  its  pub'ie  obligations,  and  so  long  as  the 
surplus  is  inviolable  and  inalienable,  as  above  defined,  and 
the  company  under  government  control  and  regulation, 
the  greater  the  ratio  of  surplus  and  reserves  to  plant,  the 
nearer  we  get  to  all  the  supposed  advantages  of  public  owner- 
ship without  any  of  its  risks,  while  retaining  all  the  advan- 
tages of  private  management. 

OPERATING   RESULTS  FOR  THE   YEAR. 

The  following  tables  show  the  business  for  the  year 
of  the  Bell  Telephone  System  including  the  American 
Telephone  &  Telegraph  Company  and  its  associated  holding 
and  operating  companies  in  the  Unted  States,  but  not  in- 
cluding connecting  independent  or  sub-licensee  companies, 
nor  the  Western  Electric  Company  and  Western  Union 
Telegraph  Company  except  as  investments  in  and  dividends 
from  those  companies  are  included  respectively  in  assets  and 
revenue.  All  inter-company  duplications  are  eliminated  in 
making  up  these  tables  so  that  the  figures  represent  the  busi- 
ness of  the  system  as  a  whole  in  its  relations  to  the  public. 

BELL  TELEPHONE  SYSTEM  IN  UNITED  STATES. 
COMPARISON    OF    EARNINGS    AND    EXPENSES.   1910  AND   1911. 
(All  duplications,  including  interest  dividends  and  other  payments  to  American 
Telephone  &,   Telegraph  Company  by  Associated  Holding  and  Operating 
Companies,  excluded). 

1910.  1911.  Increase. 

Gross   Earnings $165,612,881      $179,477,998     $13,865,117 


Expenses — Operation $54,235,449 

Current  maintenance. 25.763.082 

Depreciation 26,264.927 

Taxes 8,355.015 


$60,085,425 

30,184,522 

28.655.832 

8.965,922 


$5,849,978 

4.421,440 

2,390.905 

610,907 


Total  Expenses $114,618,473      $127,891,701      $13,273,228 

Net  Earnings $50,994,408        $51,586,297  $591,889 

Deduct  Interest 11.556,864  13,610,860  2,053,996 


Balance  Net  Profit*! $39,437,544        $37,975,437      *$1,462.710 

Dedu  t  Dividends  Paid.- 25.160,786  25.966.876  806,090 


Surplus  Earnings $14,276,758        $12,008,561      *$2.268,197 


"Decrease. 

COMBINED  BALANCE  SHEETS,   1910  AND   1911. 


Assets- 


Contracts  and  Licenses $2,943,381 

Telephone  Plant 610.999,964 

Supplies,  Tools,  etc 20,987,551 

Receivables ....  26.077,802 

Cash 27  548,933 

Stocks  and  Bonds 64.766.089 


(Duplications  Excluded.) 

Dec. 31  1910.     Dec.31191l.        Increase. 


$2,943,381 

666,660,702  $55,660,738 

20,749,568  '237,983 

32.916.127  6,838.325 

41,878,140  14,329,207 

66,777,231  2,011,142 


Total $753,323,720      $831,925,149      $78,601,429 


Liabilities — 

Capital  Stock $344,645,430  $379,727,832  $35,082,402 

Funded  Debts. 224.791.696  241.032,822  16,241,126 

Bills  Payable 42.566.943  41,198,431  "1,368,512 

Accounts  Payable.. 21.721.125  23,382,438  1,661,313 


Total  Outstanding  ObllgatIOUS$633.725.194     $685,341,523     $51,616,329 
Surplus  and  Reserves.... 119,598,526       146,583.626       26,985,100 


Total  _ 


.$753,323,720      $831,925,149      $78,601,429 


•  Decrease. 

The  gross  revenue  collected  from  the  public  in  1911 
for  telephone  service  by  the  Bell  System — not  including 
the  connected  independent  companies — was  $179,500,000; 
an  increase  of  nearly  $14,000,000  over  last  year.  Of  this, 
operation  consumed  $60,000,000;  taxes,  $9,000,000  or  one 
and  one-half  per  cent  on  the  outstanding  capital;  current 
maintenance,  $30,200,000;  and  provision  for  depreciation, 
$28,700,000. 

The  surplus  available  for  charges,  etc.,  was  $51,600,000, 
of  which  $13,600,000  was  paid  in  interest  and  nearly  $26,- 
000,000  was  paid  in  dividends. 

The  total  capitalization,  including  inter-company  items 
and  duplications,  of  the  companies  of  the  Bell  System  is 
$1,186,639,036.  Of  this  $524,679,951  is  owned  and  in 
the  treasury  of  the  companies  of  the  Bell  System.  The 
capital  stock,  bonds  and  notes  payable  outstanding  in  the 
hands  of  the  public  at  the  close  of  the  year  were  $662,000,000. 
If  to  this  be  added  the  current  accounts  payable,  $23,400,000, 
the  total  outstanding  obligations  of  every  kind  were  $685,- 
400,000,  as  against  which  there  were  liquid  assets,  cash  and 
current  accounts  receivable  of  $74,800,000,  leaving  $610,- 
600,000  as  the  net  permanent  capital  obligations  of  the  whole 
system  outstanding  in  the  hands  of  the  public. 

Against  these  obligations,  the  companies  had  actual, 
tangible  property,  not  including  franchises,  patents  or 
good-will,  which  cost  $754,200,000,  an  excess  of  23  per  cent 
over  the  obligations. 

For  the  year  there  was  an  increase  in  assets  of  $78,600,000, 
of  which  $55,600,000  represented  current  additions  to  plant, 
including  the  necessary  real  estate.  This  increase  of  $78,- 
600,000  "is  represented  by  $51,600,000  increase  in  outstand- 
ing obligations  for  the  whole  system,  and  an  increase  in  sur- 
plus  of   $27,000,000.     Of   this   $27,000,000  surplus,  about 
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§4,500,000  represents  premiums   on  capital  stock  received 
through  conversion  of  bonds. 

This  surplus,  which  does  not  include  any  of  the  intangible, 
though  necessary  and  valuable,  assets,  is  invested  in  produc- 
tive property  not  represented  by  any  capital  charges,  the 
revenue  from  which  enables  the  company  to  maintain  its  ef- 
ficiency and  at  the  same  time  make  concessions  to  the  public 
in  the  way  of  gross  charges. 

REPORT  OF  THE  AMERICAN  TELEPHONE  & 
TELEGRAPH  COMPANY. 

EARNINGS. 

The  net  earnings  of  the  American  Telephone  &  Telegraph 
Companv  for  the  year  were  $33,301,245  77,  an  increase  of 
§1,368,031  28  over  1910.  The  interest  charges  were  $5,567,- 
9S0  30,  and  the  dividends  at  the  regular  rate  of  8%  were 
$22,169,449  79.  Of  the  balance,  $5,563,815  68,  there  was  i 
carried  to  reserves  $2,800,000  and  to  surplus  $2,763,815  68. 

No  dividend  on  the  stocks  of  the  associated  companies 
was  increased  during  the  year  excepting  the  increase  from 
6%  to  7%  in  the  rate  on  the  stock  of  the  New  England  Tele- 
phone &  Telegraph  Company,  made  in  the  second  quarter 
of  the  year. 

During  1910  and  1911  over  $23,000,000  of  capital  ad- 
vances to  associated  companies  were  exchanged  for  stock 
of  those  companies.  This  exchange  was  for  the  most  part 
in  non-dividend  paying  companies  that  the  Parent  Company 
had  been  obliged  to  finance  and  build  up  from  the  depressed 
condition  resulting  from  causes  which  were  prevalent  in 
the  early  days  of  the  business,  companies  in  which  there  was 
only  a  small  percentage  of  the  stock  outstanding.  These 
companies  either  now  are,  or  soon  will  be,  upon  a  secure,  con- 
servative ,  dividend-paying  basis.  The  resulting  decrease 
from  this  cause  in  the  American  Telephone  &  Telegraph 
Company's  revenue  is  at  the  rate  of  over  $825,000  per  year, 
that  amount  additional  remaining  in  the  surplus  of  companies 
in  which  this  company  has  about  95%  interest. 

ISSUES  OF  CAPITAL  STOCK  AND  BONDS. 

On  June  20  1911  the  stockholders  were  given  an  oppor- 
tunity to  subscribe  at  par  for  new  stock  in  the  proportion  of 
one  new  share  for  every  five  shares  of  record  June  30,  and 
it  was  provided  that  the  payments  in  settlement  of  subscrip- 
tions might  be  made  either  in  full  Nov.  1  1911,  or  in  four 
equal  installments  at  the  following  dates:  Nov.  1  1911,  Feb.  1 
1912,  May  1  1912  and  Aug.  1  1912;  or  in  full  on  any  install- 
ment date;  adjustments  of  interest  and  dividends  being  made 
so  that  the  net  charges  to  be  borne  by  the  company  will  be 
at  the  rate  of  4%  up  to  installment  dates,  and  thereafter  at 
the  company's  dividend  rate. 

Practically  all  of  the  $55,086,500  stock  offered  was  sub- 
scribed for  and  $41,200,700  was  paid  for  and  issued  under 
date  of  Nov.  11911.  In  addition,  payments  of  $2,522,209  52 
on  installments  were  received  and  are  shown  in  the  balance 
sheet  under  Capital  Stock  Installments. 

The  conversion  rate  of  the  convertible  bonds  was  reduced 
at  July  1  1911,  by  reason  of  the  new  stock  offered  to  stock- 
holders, and  under  the  terms  of  the  Trust  Indenture,  from 
133.7374  to  126.4391.  At  the  close  of  business  Dec.  31  1911, 
$129,541,000  of  the  $150,000,000  convertible  bonds  sold  had 
been  handed  in  for  conversion,  leaving  outstanding  at  that 
date  $20,459,000,  a  reduction  in  1911  of  $18,482,000. 

Due  to  the  conversion  of  the  bonds  and  the  stock  taken  on 
subscriptions,  there  has  been  an  increase  of  $55,091,900  in 
the  outstanding  share  capital.  The  number  of  shareholders, 
47,341  on  Dec.  31  1911,  shows  an  increase  of  6,960  during 
the  year,  and  increased  to  49,011  on  March  1  1912.  The 
distribution  is  general,  there  being  41,016  shareholders  who 
hold  less  than  100  shares  each,  5,971  who  hold  from  100  to 
1,000  shares  each,  324  who  hold  from  1,000  to  5,000  shares 
each  and  30  who  each  hold  5,000  shares  or  more.  The  aver- 
age number  of  shares  held  was  67.  A  majority  of  the  com- 
pany's stockholders  are  women.  Less  than  8%  of  the  stock 
was  at  Dec.  31  in  the  names  of  brokers. 

The  remaining  $17,300,000  of  4%  Collateral  Trust  Bonds 
have  been  used  during  the  year,  together  with  other  assets 
of  the  company,  to  carry  out  the  policies  of  the  company  in 
the  acquisition  of  independent  or  opposition  telephone  com- 
panies, and  in  the  acquisition  of  minority  interests  in  the  as- 
sociated companies,  as  a  part  of  the  plan  for  the  re-arrange- 
ment of  their  territories. 

Of  the  $49,000,000  increase  in  the  shares  of  our  associated 
companies  shown  in  the  balance  sheet,  less  than  $1,500,000 
represents  new  issues  for  current  construction  purposes. 
The  balance  was  acquired  by  purchase  or  exchange,  or  was 
new  stock  received  in  payment  for  notes  held  by  the  company. 

The*revenues  of  the  company  will  not  be  affected,  except 
favorably,  by  these  exchanges  or  purchases,  as  they  were 
substantially  all  made  on  the  basis  of  present  revenues,  while 
they  give  the  company  a  larger  interest,  about  87  per  cent, 
in  the  divisible  surplus  earnings  of  the  associated  companies, 
and  it  is  upon  their  earnings  that  the  whole  prosperity  of 
the  companyMepends.  The  dividends  from  the  shares  of 
these7companies  constitute  a  large  part  of  the  revenue  of  the 
American  Telephone  &  Telegraph  Company. 

The  total  outstanding  capitalfstock  and  bonds  of  the 
American  Telephone  &  Telegraph  Company  at  December  31 
191 1»  were^asj  follows : 

Capital^Stock.  . $318,427,500 

4  Per  Cent  Collateral  Trust  Bonds 78,000,000 

4  I'er  Cent! Convertible  Bonds 20.459.000 

I    Total .$416,886,500 


For  the  $318,427,500  capital  stock  $339,633,235  has  been 
paid  into  the  treasury  of  the  company;  the  $21,205,735  in 
excess  of  par  value  represents  premiums.  All  discounts  on 
the  bond  issues  have  been  charged  off.  The  outstanding 
capital  obligations  therefore  represent  over  $21,200,000  more 
than  their  par  value. 

LEGAL. 

The  Legal  Department  reports  that  the  relations  of  the 
company  and  its  associated  companies  with  the  Public 
Service  Commissions  of  the  several  States  have  continued 
to  be  of  a  very  satisfactory  character.  Our  companies  have 
co-operated  with  the  Commissions  in  the  endeavor  to  provide 
the  best  possible  service.  There  are  now  Commissions  with 
jurisdiction  over  telephone  companies  in  twenty-eight  States. 
Some  of  the  decisions  of  these  Commissions  are  illuminating 
and  support  what  we  consider  to  be  the  soundest  policy. 

In  a  recent  case  before  the  Board  of  Public  Utility  Com- 
missioners of  the  State  of  New  Jersey,  that  Commission 
stated: 

"Assuming  that  adequate  regulation  in  the  public  interest 
is  provided,  this  Board  avows  its  conviction  that  unified 
and  exclusive  control  and  operation  of  telephones  within  a 
given  area  is  preferable  to  a  competing  telephone  system 
with  its  inevitable  disadvantages  of  divided  service  and 
duplicate  cost." 

The  Nebraska  Commission  has  approved  our  plan  for  co- 
operating with  the  independent  interests  in  giving  universal 
service,  and  the  legislatures  of  Ohio  and  Michigan  have  passed 
laws  providing  for  the  consolidation  and  merger  of  competing 
telephone  companies  under  proper  regulation. 

In  the  so-called  Rate  Case,  the  Maryland  Commission 
stated  that  every  one  sees  at  once  that  the  rule  of  fairness 
requires  that  every  consumer  should  pay  for  his  own  actual 
use,  and  it  is  not  easy  to  find  a  reason  that  would  justify  a 
different  rule  in  the  case  of  telephone  service.  The  Com- 
mission thus  sustained  our  position  in  regard  to  measured 
service  in  large  cities  as  against  flat  rates. 

The  Board  of  Public  Utility  Commissioners  of  the  State 
of  New  Jersey  in  the  Camden  Rate  Case  decided  that  it  is 
not  practicable  at  all,  or  would  involve  undue  and  unneces- 
sary delay,  to  segregate  and  isolate  services  and  cost  within 
restricted  municipal  areas.  The  Board  is  of  the  opinion 
that  to  reach  a  proper  basis  on  which  a  reasonable  return 
may  be  earned  the  entire  property  of  the  system  of  the  tele- 
phone company  inventoried  will  suffice.  This  decision  is  in 
line  with  our  conception  of  a  universal  system  and  sustains 
our  position  that  a  basis  of  rates  should  not  be  confined  to 
an  exchange  area. 

We  have  not  carried  into  the  courts  a  large  number  of 
cases,  but  it  has  been  our  good  fortune  to  be  almost  uniformly 
successful  in  those  which  have  been  submitted  to  their 
decision. 

ENGINEERING. 

The  year  1911  has,  as  usual,  been  an  active  one  for  the 
general  engineering  staff  maintained  at  headquarters  for  the 
benefit  of  the  associated  companies  throughout  the  United 
States.  For  every  one  of  these  companies  a  large  number  of 
important  problems  have  been  studied  and  solved  and  further 
substantial  progress  has  been  made  in  the  improving  and 
standardizing  of  apparatus  and  in  the  development  of  im- 
proved methods  of  rendering  the  telephone  service  to  the 
public. 

In  improving  the  transmission  of  speech  a  most  important 
work  has  been  the  development  of  methods  whereby  the 
loading  coil  invention  can  be  applied  to  the  heaviest  gauge 
wires  and  whereby  such  wires,  when  equipped  with  loading 
coils,  can  be  operated  on  the  phantom  principle.  By  this 
means  telephone  service  is  now  successfully  accomplished 
between  New  York  and  Denver  and  the  transmission  of  speech 
between  cities  less  far  apart  has  been  greatly  improved.  By 
the  application  of  the  phantom  principle  to  such  circuits 
the  available  facilities  have  been  largely  increased,  so  that 
between  the  important  telephone  centers  notable  improve- 
ments in  service  have  been  accomplished. 

In  long  underground  cables  improvements  have  also  been 
made,  so  that  the  phantom  principle  may  be  employed  in 
them,  and  the  range  over  which  speech  may  be  transmitted 
has  been  so  far  increased  that  when  this  type  of  cable  is  in- 
stalled between  Boston  and  Washington,  it  will  be  possible 
to  talk  underground  between  those  cities  and  all  of  the  inter- 
mediate points,  which  would  have  been  impossible  under  the 
previous  state  of  the  art. 

Engineering  supervision  has  been  given  to  the  testing  and 
inspection  of  construction  material  for  the  associated  com- 
panies, amounting  in  value  to  $20,000,000. 

Fundamental  plans  have  been  made  for  the  associated 
companies  in  twenty  cities.  These  provide  for  the  proper 
location  of  subways  and  central  offices  so  as  to  insure  the 
most^efficient  growth' of  the  plant.  The  construction  con- 
templated in  these  plans  amounts  to  more  than  $100,000,000. 

RE-ARRANGEMENT  OF  TERRITORY. 

There  has  been  some  misunderstanding  in  connection 
with  the  acquisition  of  the  minority  interests  of  certain 
associated  companies.  In  every  one  of  these  companies  the 
American  Telephone  &  Telegraph  Company  already  owned 
a  controlling  interest,  in  fact,  held  about  70  per  cent  of  the 
whole,  which  has  been  increased  to  over  95  per  cent  by  the 
recent  acquisitions.  Each  of  the  companies  was  an  integral 
part  of  the  Bell  System.     Each  of  the  companies  was  con- 
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nee  ted  with  the  others  by  the  long-distance  lines  of  the 
American  Telephone  &  Telegraph  Company,  and  eaeh  of  the 
companies  under  license  contract  with  that  company. 

The  company  is  now  in  a  position  to  carry  out  its  policy 
of  "re-arrangement  of  territory,"  as  outlined  in  previous 
reports,  and,  without  raising  questions  of  conflicting  inter- 
i  sis,  so  to  arrange  the  territory  that  it  will  conform  to  com- 
mercial  and  natural  lines.  In  the  few  cases  covering  small 
areas  not  embraced  in  this  control,  the  working  arrangements 
are  harmonious  and  the  operations  in  perfect  accord  with 
tin-  whole  system. 

The  ultimate  object  and  the  reasons  for  this  re-arrangement 
are  briefly  as  follows: 

Any  telephonic  connection  must  be  continuous  from  any 
point  of  communication,  as  a  centre,  to  any  point  to  be 
communicated  with,  even  to  the  utmost  speaking  distance. 
To  obtain  continuous  speaking  circuits  there  must  be  uni- 
formity of  practice  and  equipment  and  perfect  co-operation 
in  "operation"  over  the  whole  circuit.  Therefore,  there  can 
be  no  restrictive  or  interfering  boundaries  between  exchanges 
of  a  telephone  system,  and  any  system  should  be  co-extensive 
with  any  territory  naturally  intercommunicating  from 
national,  geographical,  or  racial  reasons. 

To  hive  this  uniformity  and  co-operation  there  must  be 
common  interest,  under  common  control,  either  through 
ownership  of  property,  ownership  of  controlling  interest, 
combination,  or  agreement;  whichever  way  it  is,  it  must  be 
sufficiently  strong  to  constitute  practically  one  system, 
intercommunicating,  interdependent,  universal. 

(See  discussion  of  relations  and  object  of  re-arrangement 
in  previous  reports,  particularly  1909,  1910.) 

So  long  as  each  State  retains  control  of  its  intra-State 
affairs  and  its  corporate  creations,  and  so  long  as  inter- 
State  traffic  and  inter-State  service  corporations  cannot 
be  detained  by  State  boundaries,  so  long  will  some  sort  of 
State  recognition  of  the  corporations  of  other  States  or  some 
corporate  machinery  be  necessary  in  each  State  to  bring  all 
service  corporations  doing  an  inter-State  business  under 
State  control  and  operative  conditions  within  each  State. 

ORGANIZATION  OF  THE   BELL  SYSTEM. 

Under  this  rearrangement  of  territory  the  American 
Telephone  &  Telegraph  Company,  controlling  the  entire 
Bell  System,  will,  as  it  has  in  the  past,  exercise  the  functions 
of  a  "centralized  general  administration."  All  questions  of 
policy  common  to  all,  all  common  matters  which  may  have 
an  effect  upon  the  system  as  a  whole,  will  be  settled  by  the 
Central  Administration.  As  one  administration  will  do  for 
all  what  each  would  have  to  do  for  itself,  it  has  the  advantage 
of  economy  and  will  maintain  uniformity. 

For  operating  purposes  there  will  be  eight  or  ten  divisions, 
with  boundaries  determined  by  present  commercial  condi- 
tions, instead  of  a  much  larger  number  of  divisions  with 
boundaries  fixed  more  or  less  accidentally  or  by  other  con- 
siderations prevailing  twenty-five  or  thirty  years  ago.  Each 
division,  whether  operated  directly  or  through  corporate 
organizations,  will  have  a  responsible  local  administration, 
supreme  in  the  "intra-division"  operations.  Each  division 
n  turn  will  be  divided  into  districts,  with  a  subordinate  but 
responsible  local  administration,  and  in  many  cases  these 
districts  will  be  divided  into  sub-districts.  In  each  district 
or  sub-district  there  will  be  a  subordinate  but  responsible 
local  representative,  who  will  in  all  local  routine  matters  be 
to  the  public  the  representative  of  the  whole  system. 

All  lines  of  responsibility  and  suggestion  will  go  up, 
from  the  local  representatives  to  the  Central  Administra- 
tion. All  lines  of  authority  down,  from  the  Central  Admin- 
istration to  the  local  chief. 

Under  the  Bell  organization  each  associated  company  or 
group  of  companies  is  now,  and  each  division  hereafter  will 
become,  an  autonomous  whole,  with  its  own  local  control 
and  identity,  and  within  the  limits  of  the  general  policy  and 
authority,  absolute  on  matters  pertaining  to  or  which  affect 
only  that  territory. 

Such  an  organization  avoids  that  general  tendency  in  all 
combinations  to  concentrate  too  much,  or  to  become  un- 
wieldy and  unmanageable,  and  thus  lose  all  the  economical 
or  effective  operating  advantages. 

There  are  limits  of  active  usefulness  beyond  which  the 
physical  or  mental  capacity  of  individuals  will  not  extend. 

The  organization  as  constituted  will  be  flexible  enough  to 
enable  any  re-arrangement  to  be  made  of  the  whole  or  any 
part,  in  any  way  which  may  be  found  necessary  or  advan- 
tageous from  reasons  of  policy  or  from  business  or  legal 
reasons,  without  affecting  the  business. 

Future  financing  may  be  done  locally,  by  the  divisions 
or  districts,  or  it  may  be  done  by  the  Central  Administra- 
tion, or  partly  by  each,  as  best  will  meet  commercial  or 
business  conditions  at  the  moment.  It  will  be  necessary 
only  to  consult  expediency. 

INDEPENDENT  AND   OPPOSITION  COMPANIES. 

We  have,  wherever  we  could  do  so  legally  and  upon  satis- 
factory terms,  and  acting  with  the  acquiescence  and  consent 
of  the  local  public  and  local  authorities,  purchased,  merged 
or  made  connecting  contracts  with  a  large  number  of  inde- 
pendent or  opposition  companies.  Wherever  these  arrange- 
ments have  been  completed  and  put  into  operation  there 
seems  to  be  general  satisfaction  with  the  result. 

Our   policy    in    relation    to    independent    companies    was 


set  forth  in  detail  in  the  announcement  made  early  in  the 
present  year,  but  which  has  been  in  effect  to  a  considerable 
extent  for  a  long  time.  :■'.{ 

Rightly  or  wrongly — whether  through  ignorance  or  for 
other  purposes — franchises  for  opposition  exchanges  were 
optained  on  the  promise  of  low  rates  and  improved  service, 
and  capital  was  obtained  on  promises  of  large  profits. 
These  opposition  exchanges  were  established  as  a  rule  in  the 
cream  of  the  territory  and  took  in  little  or  no  unproductive 
territory,  and  built  up  no  outside  connections  except  where 
a  profitable  business  could  be  obtained.  The  financial  re- 
sults are  well  known — few,  if  any,  of  the  inducements  held 
out  were  realized  or  promises  made  fulfilled.  Increases  in 
rates  fixed  in  the  franchise  were  applied  for  on  the  ground 
that  without  an  increase  the  companies  could  not  continue 
operation — many  could  not  and  did  not  continue. 

In  the  face  of  these  conditions,  and  excepting  a  few  places 
where  competitive  conditions  made  it  impossible,  the  Bell 
System  has  substantially  maintained  standard  rates,  aver- 
aging considerably  higher  than  the  opposition  rates,  and, 
notwithstanding  the  higher  average  rate,  the  Bell  gain  in 
places  where  there  was  opposition  was  much  greater  than 
the  opposition  gain  in  stations. 

Wherever  these  combinations  have  taken  place,  the  rates 
not  standard  have  been  made  standard,  and  frequently  no 
increases  in  rates  took  place  except  such  as  were  consequent 
upon  the  increase  in  the  size  of  the  exchange,  and  in  no  case 
have  the  rates  even  approximated  the  combined  rates  of  the 
two  exchanges. 

Wherever  these  rates  have  been  increased,  it  has  been  done 
by  and  with  the  consent  of  the  subscribers  to  the  exchanges, 
and  with  the  direct  authority  or  acquiescence  of  the  public 
authorities. 

It  does  seem  as  though  through  the  open  public  knowl- 
edge of  so  many  failures  on  the  part  of  opposition  tele- 
phone companies  to  give  lower  rates  and  better  service 
with  profit,  and  the  open  acknowledgement  of  the  im- 
possibility of  doing  this,  there  might  be  a  cessation  of  the 
assertions  so  freely  and  so  often  made  that  the  Bell  System 
is  making  unreasonable  dividends  out  of  excessive  profits, 
derived  from  exorbitant  charges  for  service,  particularly 
those  assertions  originating,  as  most  of  them  do,  at  places 
in  territory  in  which  the  service  of  the  Bell  System  has  been 
operated  without  any  profit  for  years. 

There  is  no  way  of  getting  the  profits  out  of  the  company 
except  through  dividends  and  interest,  as  all  surplus  has 
been  put  back  into  the  plant,  and  the  average  dividends  paid 
on  the  outstanding  stock  of  the  associated  Bell  companies 
for  1911  were  6.3%,  while  the  average  profits  were  7.93%, 
as  shown  on  previous  pages.  The  correctness  of  these  state- 
ments has  been  verified  many  times  by  the  examinations 
made  by  official  bodies  of  control  and  regulation. 

The  telephone-using  public  is  willing  to  pay  sufficient  in 
the  way  of  charges  to  maintain  such  a  system  as  the  Bell 
System,  as  against  a  cheaper  but  less  efficient  or  less  univer- 
sal service,  and  the  telephone-using  public  is  willing  that 
fair  and  reasonable  dividends  should  be  paid. 

What  possible  good  can  come  from  these  mistaken  asser- 
tions of  conditions  is  hard  to  understand,  and  why  they  should 
be  made  when  it  is  so  easy  to  ascertain  the  facts  is  even 
harder. 

PUBLIC  RELATIONS. 

Our  views  on  the  relations  between  industrial  or  utility 
corporations  and  the  public,  particularly  our  own  rela- 
tions, are  so  simple  and  direct  as  to  seem  almost  common- 
place, and  to  make  reference  to  them  seem  like  repetition. 
It  is,  however,  only  through  repetition  that  we  can  be  sure 
of  a  thorough  understanding,  and  it  is  only  by  a  thorough 
understanding  that  we  can  get  that  well-informed,  intelli- 
gent public  opinion  that  we  desire. 

We  believe  that  our  company  has  a  most  vital  interest 
in,  and  that  our  future  success  and  prosperity  depend  upon, 
the  working  out  of  the  telephone  and  telegraph  problem 
in  a  way  that  meets  with  the  approval  of  the  public  as  a  whole. 

We  believe,  and  we  think  the  public  is  fast  coming  to  be- 
lieve: 

That  the  telephone  service,  to  be  perfect,  must  be  uni- 
versal, intercommunicating,  interdependent  under  one  con- 
trol, and  that  no  isolated  section  can  be  considered  inde- 
pendently of  any  other  or  of  the  whole  system,  and  that  rates 
must  be  so  adjusted  as  to  make  it  possible  for  everyone  to  be 
connected  who  will  add  to  the  value  of  the  system  to  others. 

That  the  highest  commercial  value  of  the  telephone  ser- 
vice depends  on  its  completeness,  on  the  extent  and  com- 
prehensiveness of  its  possibilities  of  intercommunication, 
not  only  between  individuals  but  between  aggregations  of 
individuals,    i.    e.,    communities. 

We  believe  that  we  are  working  this  problem  out  on  the 
broad  lines  of  (he  greatest  benefit  to  the  public,  and  that 
this  is  evidenced  by  the  fact  that  our  standards  and  lines  cf 
organization  and  operation  are  the  standards  the  world  over. 

As  a  corollary  to  this — we  recognize  a  "responsibility'' 
and  "accountability"  to  the  public  on  our  part,  which  is 
something  different  from  and  something  more  than  the  obli- 
gation of  other  public  service  companies  not  so  closely  inter- 
woven with  the  daily  life  of  the  whole  community. 

But,  in  admitting  this  responsibility  and  accountability 
on  our  part,  we  must  insist  that  the  measure  of  it  shall  not 
be  determined  by  impossible  standards,  that  equity  and  fairness 
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shall  be,  and  personal  and  political  exigencies  or  partisan 
advantages  shall  not  be,  the  basis  of  judgments  and  require- 
ments. 

We  cannot  conceive  of  anything  more  unfair  than  was 
the  spirit  which  actuated  a  minority — small,  it  is  to  be 
hoped — of  a  political  club  which  stands  for  high  purposes, 
when  it  was  proposed  to  pass  a  resolution  recommending, 
"such  action  with  regard  to  telephone  rates  and  service  as 
shall  strengthen  the  party  before  the  people  of  this  State." 

The  same  spirit  actuates  bodies  or  committees  undertak- 
ing to  legislate  on  service  corporations  when  report  after  re- 
port of  independent  experts  employed  by  those  bodies  to  ex- 
amine and  report  conditions  on  which  to  base  action  is  ob- 
jected to  and  rejected  because  the  reports  do  not  conform 
to  their  preconceived  ideas  of  political  desires  or  interests, 
and  at  the  same  time  these  bodies  openly  demand  a  report 
that  does  conform  to  their  ideas. 

This  is  only  illustrative  of  the  tendency  on  the  part  of  in- 
dividuals or  temporary  bodies,  without  any,  or  at  the  best 
with  a  very  superficial  or  partisan,  knowledge,  often  preju- 
diced by  their  own  interests,  to  attempt  to  pass  on  complex 
business  questions. 

In  our  relations  with  permanent  bodies  of  control  and  regu- 
lation during  the  past  year,  we  have  had  so  little  in  the  way  of 
difference  or  difficulty  as  to  be  almost  negligible.  In  pre- 
senting or  defending  our  cases,  we  have  tried  to  be  governed 
by  equity  to  ourselves  and  consideration  to  the  public  in 
every  way,  and  have  given  such  full  reasons  and  such  full 
facts  to  substantiate  our  cases  that  the  only  particular  dif- 
ferences were  those  bound  to  exist  between  a  public  com- 
mission and  a  corporation,  each  trying  to  do  what  was  best 
from  its  point  of  view. 

Wherever  we  have  had  serious  difficulties  with  representa- 
tive bodies  or  the  public,  it  has  almost  always  been  because 
those  representing  the  public  or  legislative  bodies  were  of 
temporary  nature. 

Temporary  committees  of  bodies  legislative  in  their  func- 
tions, though  trying  to  assume  a  judicial  attitude,  do  act 
from  an  entirely  legislative  and  sometimes  political  stand- 
point. Their  decisions  are  frequently  contradictory,  irrecon- 
cilable and  impossible,  even  when  these  committees  are  com- 
posed of  fairly  disposed  mei.  Nor  is  this  any  reflection  upon 
such  committees.  Their  inability  arises  from  the  manner 
of  their  selection,  the  temporary  nature  and  selfish  interests 
of  their  positions,  the  engrossing  nature  of  their  many  other 
duties  and  the  lack  of  time  to  familiarize  themselves  with 
questions  involving  years  of  practice  and  experience. 

GOVERNMENT  OWNERSHIP. 

T  The  discussion  of  the  Government  ownership  of  the  wire 
companies  is  not  likely  to  become  anything  more  than  ace- 
demic,  at  least  for  the  present. 

Even  if  the  final  conclusion  should  favor  Government 
purchase  of  all  wire  plants,  there  would  be  no  unfavorable 
consequences  to  the  shareholders  of  the  wire  companies  other 
than  the  obligatory  liquidation.  Any  possible  award  for 
the  property  which  the  security  holders  would  be  obliged  to 
accept  would  give  them  better  than  current  prices  for  their 
securities. 

|T-  It  is,  however,  highly  desirable  that  if  there  is  to  be  dis- 
cussion, it  should  be  on  the  right  lines  and  that  whatever 
be  the  conclusion  it  should  be  reached  after  a  full  considera- 
tion of  conditions  as  they  exist,  and  of  the  practical  experi- 
ence of  other  countries,  and  not  be  based  upon  theories, 
expectations,  prophecies,  promises  with  no  power  to  fulfill, 
or  wrong  ideas  of  existing  conditions. 

f;  It  is  only  in  comparatively  recent  years  that  the  present 
prevailing  theories  of  mail  service  have  been  evolved,  and 
the  free  interchange  of  communication,  of  intelligence,  ideas 
and  personal  information  has  become  a  fundamental  neces- 
sity to  our  modern  civilization,  with  its  scattered  and  wide- 
spread family  and  racial  interests;  it  is  now  established  as  one 
of  the  obligations  of  modern  government.  Expense  is  the 
last  consideration,  while  uniformity,  extent  of  service,  ab- 
sence of  discrimination  and  equal  facilities  for  every  one 
and  every  place  are  over  and  above  every  other  considera- 
tion. No  matter  how  much  the  costs  in  any  particular  ser- 
vice may  vary,  charges  for  the  same  classes  of  service  must 
be  uniform,  moderate  and  within  reach  of  all.  Every  one 
and  every  place  must  be  on  a  plane  of  equality,  regardless  of 
varving  conditions. 

The  use  of  the  mail  service  is  so  widespread  and  general, 
and  its  availability  of  such  national  importance,  that 
whether  it  should  be  at  the  expense  of  the  general  revenue 
of  the  nation  or  of  the  specific  revenue  of  the  service  is  im- 
material; even  economy  and  efficiency  are  secondary  to  the 
inviolability,  the  freedom  from  espionage,  from  suspicion 
of  private  gain  or  benefit,  from  restrictions  tending  to  limit 
its  use. 

It  is  a  service  that  must  be  maintained  by  the  whole  for 
the  common  benefit  of  the  whole. 

Quite  a  different  proposition  would  be  the  Government 
operation  of  the  telegraph. 

Instantaneous  and  immediate  transmission  of  communi- 
cations is  as  yet  a  convenience  or  luxury,  although  under 
modern  methods  of  business  and  commerce  it  is  an  econom- 
ical alternative  to  the  cheaper  mail  service  in  business  opera- 
tions. The  use  of  the  telegraph  may  be  a,  popular  conveni- 
ence, but  it  is  not  a  necessity  and  is  still  confined  to  the  com- 
paratively few,  and  for  that  reason  should  be  at  the  cost  of 


the  few  that  find  benefit  and  profit  in  that  use.     The  ratio 
of  the  use  of  the  mails  to  the  telegraph  is  nearly  100  to  1 
and  less  than  5  per  cent  of  the  whole  population  use  the" 
telegraph . 

The  Post  Office  Department  is  an  organization  for  the 
operation  of  the  mail  service  over  and  through  transporta- 
tion facilities  under  private  ownership  and  operation.  The 
mails  are  taken  from  and  delivered  at  the  post  office  by  the 
transportation  companies  and  dispatched  on  trains  over 
which  the  Post  Office  Department  has  no  control  or  concern 
whatever.  The  Post  Office  Department  has  its  own  prob- 
lems peculiar  to  its  service,  many  of  them  intricate  and  vex- 
atious, but  none  such  as  are  connected  with  the  operations 
of  a  transportation  company,  there  is  no  capital  invest- 
ment for  transportation  plant  and  relatively  little  for  equip- 
ment. In  the  few  instances  in  other  countries  where  there 
is  government  ownership  of  transportation  facilities,  it  is 
not  because  of  or  on  account  of  the  mail  service. 

Government  operation  of  the  telegraph  would  necessarily 
require  the  ownership,  maintenance  and  operation  of  the 
transmission  facilities  and  equipment,  as  well  as  the  solution 
of  many  complex  problems  incident  thereto,  including  that 
of  profit  and  loss,  all  new  to  our  form  of  government.  Hun- 
dreds of  millions  must  be  invested  in  purchase  or  reproduc- 
tion of  facilities,  all  the  charges  on  which,  together  with  other 
costs,  must  be  met  out  of  the  revenue  from  the  service  or 
become  a  charge  on  the  general  public  revenue — all  for  the 
benefit  of  the  comparatively  few  who  would  directly  or  in- 
directly profit  by  the  "use  of  the  service. 

The  question  of  success  or  failure  in  any  enterprise  rests 
almost  entirely  with  the  organization.  To  create  any  new 
organization  of  such  magnitude  would  be  most  difficult  under 
favorable  conditions,  but  the  conditions  which  must  control 
under  Government  ownership  would  make  doubtful  the  crea- 
tion of  an  efficient  and  economical  organization,  or  the 
profitable  operation  of  a  business  which  even  under  private 
operation  has  such  a  small  margin  of  profit. 

If  the  telegraph  could  take  the  place  of  the  mails  in  popular 
use,  all  considerations  other  than  public  convenience  might 
be  brushed  aside,  but  this  it  can  never  do;  the  great  part  of 
ordinary  correspondence  must  be  secret,  it  must  be  the  written 
personal  communication  that  is  transmitted.  The  corre- 
spondence must  not  be  limited  in  length  or  restricted  in 
vocabulary,  and  in  the  ordinary  affairs  of  life  the  time  of 
transmission  is  relatively  unimportant.  The  telegram  may 
be  used  as  an  alternative  but  never  as  a  substitute  for  the 
mails  in  the  uses  peculiar  to  them. 

Immediate  or  instantaneous  transmission  of  communica- 
tion will  always  be  relatively  expensive,  in  that  transmission 
facilities  must  be  adequate  to  the  maximum  requirements 
at  any  time,  with  idle,  unused  facilities  most  of  the  time  as 
a  consequence.  Overloads  can  only  be  taken  care  of  by 
delay,  which  takes  away  all  there  is  of  value  in  immediate 
transmission. 

The  only  possible  way  in  which  a  telegraph  service  inter- 
mediate in  value  and  cost  between  the  mail  and  the  telegraph 
can  be  given  is  by  maintaining  rates  on  instantaneous  busi- 
ness at  a  point  which  will  meet  the  entire  fixed  charges  of  the 
plant,  in  addition  to  the  other  costs  of  that  particular  service. 
All  who  make  use  of  such  service  can  well  afford  such  charges; 
dispatch  and  efficiency  are  the  only  considerations.  The 
idle  intervals  can  then  be  employed  for  particular  services 
at  popular  rates,  based  on  operating  costs  and  a  small  margin 
of  profit. 

The  inevitable  tendency  under  Government  ownership 
towards  reduction  of  rates  and  uniform  charges  for  all  classes 
of  service  would  be  destructive  of  profit  in  operation  and 
would  make  possible  any  popular  services  only  at  the  cost 
of  the  general  revenue. 

In  the  arguments  and  prophecies  that  are  being  used  in 
support  of  Government  ownership,  history  is  but  repeating 
itself.  The  same  undervaluation  of  existing  plants,  the 
same  exaggeration  of  the  profits,  the  same  optimistic  and 
exaggerated  statements  of  what  would  be  the  results  of 
Government  operation  that  were  made  in  favor  of  Govern- 
ment ownership  in  other  countries  are  now  being  made. 

The  facts  are  that  there  is  hardly  a  telegraph  or  telephone 
system  in  the  world  now  operated  by  any  government  which 
shows  a  profit,  even  under  accounting  methods  employed, 
and  not  one  that  would  not  show  a  deficit  under  accounting 
methods  obligatory  upon  private  enterprise.  For  authority 
see  any  department  report  of  any  government  telegraph 
system. 

Another  consideration,  much  misunderstood  and  often 
misstated,  is  the  supposed  superiority  and  cheapness  of 
service  in  other  countries. 

Taking  the  kind  and  quality  of  service,  the  extent  of  terri- 
tory covered  and  the  wages  to  employees,  there  is  no  service 
in  the  world  cheaper  than  the  telegraph  and  telephone  service 
of  the  United  States.  For  authority  see  statements  made 
by  departmental  heads  and  reports  of  commissions  of  the 
various  governments  of  Europe  and  more  recently  of  Mani- 
toba, and  the  experience  of  travelers  and  business  men  the 
world  over,  and  the  statement  of  the  Postmaster-General 
of  Great  Britain,  who  said  in  Parliament  that  if  he  could 
have  the  charges  made  in  the  United  States  he  could  give 
as  good  service. 

There  is  not  a  single  instance  of  telegraph  or  telephone 
companies  operated  by  private  corporations  in  competition 
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with  government  operation,  where  the  private  service  is  not 
better  than  the  government  and  profitable,  against  unprof- 
itable government  operation,  if  untrammeled  by  government 
interference. 

TELEPHONE  AND  TELEGRAPH. 

The  inter-operations  of  the  telegraph  and  telephone  sys- 
tems are  improving  rapidly.  The  collection  and  delivery 
of  telegraph  messages  by  telephone  is  becoming  popular. 
Telegraph  facilities  have  been  largely  extended,  and  will 
soon  be  much  further  extended,  by  agency  telegraph  offices 
established  at  telephone  toll  stations  and  by  the  connection 
of  the  telephone  system  with  telegraph  "all-night"  offices. 
All  these  innovations  have  been  of  convenience  and  advan- 
tage, and  in  case  of  emergency  a  great  benefit,  to  the  public; 
but  they  have  not  as  yet  been  productive  of  economy  in  op- 
eration or  of  profit. 

The  Western  Union  system  is  to  the  telegraph  situation 
what  tlie  Bell  System  is  to  the  telephone  situation,  in  that 
each  tries  to  give  a  comprehensive  universal  service,  but  the 
comparison  ends  there. 

The  Western  Union  has  over  25,000  offices  in  over  21,000 
places,  and  in  addition  many  thousand  agency  offices  at  the 
toll  stations  of  the  Bell  System.  From  less  than  2,000  of 
the  21,000  places,  with  an  aggregate  population  of  about 
40,000,000,  over  90  per  cent  of  its  entire  revenue  is  obtained. 
Nearly  17,000  of  the  21,000  places  have  an  average  revenue 
of  but  slightly  above  $10  a  month,  with  a  maximum  of  $50 
a  month.  Some  joint  operating  arrangement,  generally 
with  the  railroad  telegraph  service,  has  been  made  for  these 
and  many  other  places  where  the  revenue  is  insufficient  to 
maintain  an  exclusive  Western  Union  office.  The  increasing 
demand  of  the  railroad  telegraph  service  upon  its  operators, 
and  because  their  first  duty  is  to  the  railroad  service,  places 
the  commercial  telegraph  service  in  a  secondary  place, 
which,  with  the  best  of  intentions,  is  not  conducive  either 
to  promptness  or  efficiency. 

The  Bell  Telephone  System  has  scattered  over  the  whole 
territory  exchanges  or  toll  line  centres  from  which  radiate 
subscribers'  circuits  and  branch  toll  line  circuits.  These 
centres  are  connected  with  each  other  by  toll  or  long-distance 
circuits  and  constitute  the  telephone  system.  The  toll  cir- 
cuits of  the  telephone  system  reach  70,000  places.  At  most 
of  these  places  and  upon  substantially  all  of  these  branch 


toll  circuits,  and  on  many  circuits  connecting  into  the  inter- 
mediate stations  on  trunk  lines,  there  is  not  enough  business 
to  occupy  fully  either  operators  or  wire  facilities;  were  it  not 
for  the  indirect  advantage  to  the  whole  system,  few,  if  any, 
of  them  would  have  been  established.  While  the  telephone 
cannot  be  used  interchangeably  with  the  telegraph  instru- 
ments in  the  transmission  of  messages  over  busy  circuits  by 
busy  operatives,  the  "not-busy"  operatives  and  circuits 
could  be  used  for  telephone  and  telegraph  service  "alter- 
nately" instead  of  "simultaneously,"  as  there  is  not  enough 
business  to  justify  such  circuits  being  "composited" — i.  e., 
arranged  for  simultaneous  use  of  telegraph  and  telephone. 
The  joint  use  of  such  lines  and  operatives  would  be  a  source 
of  economy.  At  busy  offices  and  on  busy  circuits  the  cir- 
cuits could  be  "composited"  for  the  simultaneous  use  for 
telegraph  and  telephone  purposes.  Each  service  would  re- 
quire its  distinct  operating  force  and  its  distinct  offices,  as 
the  services  rendered  by  the  telegraph  and  the  telephone  are 
functionally  and  fundamentally  different,  although  both  use 
wire  circuits.  The  telephone  makes  up  a  circuit  and  places 
it  at  the  use  of  the  customers,  who  do  the  communicating: 
i.  e.,  it  leases  its  circuits  to  others  for  personal  communica- 
tion. The  telegraph  by  its  own  operators  performs  all  the 
services  of  collecting,  transmitting  and  delivering  messages; 
i.  e.,  it  transmits  over  its  circuits,  for  others,  personal  com- 
munications. 

The  great  economy  and  advantage  would  come  from  the 
"compositing"  or  simultaneous  use  of  one  system  of  circuits 
for  the  two  services,  eliminating  entirely  one  of  the  wire  sys- 
tems. The  advance  in  the  state  of  the  art  of  "compositing" 
lines  for  joint  use  of  the  telephone  and  telegraph  has  been 
very  marked  in  the  very  recent  past. 

A  diagram  in  the  report  shows  that  the  existing  wire  mile- 
age of  the  present  telephone  toll  circuits  and  telegraph  plants 
brought  up  to  standard  construction  with  some  provision 
for  deficiencies  or  extensions,  if  "composited"  or  used  jointly, 
would  for  all  practical  purposes  be  the  equivalent  of  two 
plants  each  of  the  same  mileage,  one  for  telephone  and  one 
for  telegraph;  or,  to  put  it  another  way,  the  wire  mileage 
necessary  to  give  the  same  service  need  be  about  half  the 
combined  wire  mileage  of  the  two  systems  separately  op- 
erated as  now. 

For  the  Directors, 

THEODORE  N.  VAIL,   President. 


BELL  TELEPHONE  SYSTEAt  IN  THE  UNITED   STATES 


Miles  of  Exchange  Pole  Lines 

Miles  of  Toll  Pole  Lines 

Total  Miles  of  Pole  Lines 

Miles  of  Underground  Wire 

Miles  of  Submarine  Wire 

Miles  of  Aerial  Wire 

Total  Miles  of  Wire 

Comprising  Toll  Wire 

Comprising  Exchange  Wire 

Total    

Total  Exchange  Circuits 

Number  of  Central  Offices 

Number  of  Bell  Stations 

Number  of  Bell  Connected  Stations* 

Total   Stations 

Number  of  Employees 

Number  of  Connecting  Companies,  Lines  and  Systems 

Exchange  Connections  Daily 

Toll  Connections  Daily 

*  Includes  Private  Line  Stations. 


Dec.   31  1895 


25,330 
52,873 
78,203 


184,515 

2,028 

488,872 

675,415 


215,687 
459,728 
675,415 


237,837 
1,613 


281,695 
27,807 

309,502 
14,517 

2,351,420 
51,123 


Dec.   31    1900 


30,451 
101,087 
131,538 


705,269 

4,203 

1,252,329 

1,961,801 


607,599 
1,354,202 
1,961,801 


508,262 
2,775 


800,880 
55,031 

855,911 
37,067 

5,6~68~,086 

148,528 


Dec.  31  1905. 


67,698 
145,535 
213,233 


2,345,742 

9,373 

3,424,803 

5,779,918 


1,265,236 
4,514,682 
5,779,918 


1,135,449 
4,532 


2,241,367 

287,348 

2,528,715 

89,661 

13",5"4V,468 
368,083 


Dec    31   1910. 


120,175 
162,702 
282,877 


5,992,303 

24,636 

5,625,273 

11,642,212 


1,963,994 

9,678,218 

11,642,212 


2,082,960 
4,933 


4,030,668 

1,852,051 

5  882,719 

120.311 

17,845 

21,681,471 

602,539 


Dec.  31  1911. 


131,379 
163,351 
294,730 


6,831.667 

26,936 

6,074,012 

12,932,615 


2,060,514 
10,872,101 
12,932,615 


2,306,360 
5,014 


4,474,171 

2,158,454 

6,632,625 

128,439 

21,454 

23,483,770 

644,918 


Inc.  1911. 


11,204 

649 

11,853 


839,364 

2,300 

448,739 

1,290,403 


96,520 
1,193,883 
1,290,403 


223,400 
81 


443,503 

306,403 

749,906 

8,128 

3,609 

,802,299 

43,379 


AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY 


BALANCE  SHEET  DECEMBER  31  1911. 


Assets — 

Stocks  of  Associated  Companies $405 

Bonds  of  Associated  Companies 1 

Capital  Advances  to  Associated  Companies     52, 

Telephones $12, 

Real  Estate 2, 

Long  Distance  Telephone  Plant 48. 

Cash  and   Deposits $29, 

Short-Term  Notes 

Temporary  Cash  Loans 1, 

Special  Demand  Notes 

Current  Accounts  Receivable 


859,400  00 
689,000  00 
737,803  83 


-$460,286,203  83 


334,255  96 

188,239  85 

155,893  26 — 62,678,389  07 

635,036  24 

175,000  00 

107,000  00 — 30,917,030  24 

6,681,613  71 

4,959,946  10 


$565,523,188  95 


Liabilities — 

Capital  Stock $318,427,500  00 

Capital  Stock  Statements. 2,522,209  52 


4%  Collateral  Trust  Bonds,  1929 $78,000,000  00 

4%  Convertible  Bonds,  1936- 20,459,000  00 

5%  Coupon  Notes,  1907 5,000  00 

5%  Coupon  Notes.  1910 4,000  00 

Other  Notes  Payable 10,600,000  00 

Indebtedness  to  Western  Union  Telegraph 

Co.  for  New  York  Telephone  Co.  Stock, 

payable  1912  to  1915 16,500,000  00 

Undertaking  to  deliver  ($12,617,760)  5% 
fc  25-year  bonds  of  Cumberland  Tel.  &  Tel. 
f  Co.  in  exchange  for  78,861  shares  Cum- 
r  berland   Stock 12,617,760  00 


-$320,949,709  52 


Dividend  Payable  Jan.  15 $6 

Dividend  Adjustments  on  New  Stock 

Interest  and  Taxes  Accrued,  but  not  due..       2 

Current  Accounts  Payable 

Reserve  for  Unearned  Revenue 

Depreciation  Reserve $40 

Surplus 56 


138,185,760  00 
368,550  00 
328,273  48 
132,324  49 
748,624  76 

2,345  99 —  9,580,118  72 
,383,161  80 
,424,438  91 — 96.807,600  71 


$565,523,188  95 


CHARLES   G.   DuBOIS,  Comptroller. 


COMPARATIVE  STATEMENT  OF  EARNINGS  AND  EXPENSES  FOR 
THE  YEARS  1910  AND  1911. 


Earnings —  1910. 

Dividends $19,205,494  35 

Interest  and  other  revenue  from  Associated 

Companies 10,838,442  84 

Telephone  Traffic  (net) 4,893,513  39 

Real  Estate 95,119  69 

Other  Sources 325,758  44 


1911. 
$20,844,398  53 

10,462,786  70 

4,979,231  92 

92,854  41 

590,958  21 

Total $35,358,328  71      $36,970,229  77 

Expenses 3,425,114  22  3,668,984  00 


Net  Earnings $31,933,214  49     $33,301,245  77 

Deduct  Interest 5,077,32133  5,567.980  30 


Balance $26,855,893  16     $27,733,265  47 

Dividends  Paid 20,776,822  12        22,169,449  79 


Balance $6,079,071  04 

Carried  to  Reserves $3,000,000  00 

Carried  to  Surplus 3,079,071  04 


$5,563,815  68 

$2,800,000  00 

2,763,815  68 


$6,079,071  04        $5,563,815  68 


CHARLES   G.    DuBOIS,   Comptroller. 


ANNUAL  EARNINGS  AND  DIVIDENDS. 


Net 
Year —  Revenue. 

1900  $5,486,058 

1901  7,398,286 

1902  --.    7.835,272 

1903  10,564,665 

1904  11,275,702 

1905  ..13,034,038 

1906 12,970,937 

1907  ..16,269,388 

1908  18.121,707 

1909  23,095,389 

1910  26.855,893 

1911  27,733,265 


Dividends 

Paid. 

$4,078,601 

5,050,024 

6,584.404 

8.619.151 

9,799,117 

9,866,355 

10,195,233 

10,943.644 

12.459,156 

17,036,276 

20,776,822 

22,169,450 


Added  to 

Reserves. 

$937,258 

1,377,651 

522,247 

728.140 

58  6,140 

1,743.205 

1.773.737 

3,500,000 

3.000,000 

3,000.000 

3.000,000 

2,800,000 


Added  to 

Surplus. 

$470,198 

070. 6U 

728,622 

1.217,374 

890,435 

1,424,388 

1,001,967 

1.825.744 

2,662,551 

3,059,113 

3,079.071 

2,763,815 


CHARLES  G.  DuBOIS,  Comptroller. 
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AMERICAN  SMELTING  &  REFINING  CO. 


THIRTEENTH  ANNUAL  REPORT— FOR  THE  CALENDAR  YEAR  ENDED  DECEMBER  31  1911. 


To  the  Stockholders: 

The  Board  of  Directors  herewith  submit  the  Thirteenth 
Annual  Report  of  the  business  and  operations  of  the  Ameri- 
can Smoking  &  Refining  Company  for  the  calendar  year 
1911,  together  with  a  statement  of  "the  financial  condition  of 
the  Company  December  31  1911 . 

CONSOLIDATED  BALANCE  SHEET  AND  INCOME  ACCOUNT. 

In  the  last  annual  report  the  stockholders  were  informed 
that  the  Company  owned  the  entire  common  stock  of  the 
American  Smelters'  Securities  Company.  Since  the  Com- 
pany is  the  owner  of  such  stock,  and  as  such  stockholder  is 
entitled  to  all  the  earnings  of  that  company  after  the  pay- 
ment of  its  interest  charges  and  dividends  on  its  preferred 
stock,  it  has  seemed  to  your  Directors  that  the  stockholders 
would  receive  a  better  understanding  of  the  affairs  of  the 
Company  from  a  consolidated  report  of  the  Income  Account 
and  from  a  consolidated  statement  of  the  assets  and  lia- 
bilities of  the  two  companies,  from  which  all  intercompany 
balances  are  eliminated.  The  Directors  have,  therefore, 
decided  that  the  annual  reports  shall  be  so  prepared  and 
presented  to  the  stockholders. 

FISCAL  YEAR. 

At  the  last  annual  meeting  of  the  stockholders  it  was  voted 
to  begin  the  fiscal  year  of  the  Company  hereafter  on  January 
1st  of  each  year  and  to  close  the  current  year  on  the  31st  of 
December  1911.  As  explained  in  the  preceding  paragraph, 
the  Income  Account  which  is  submitted  herewith  is  a  con- 
solidated income  account  of  the  American  Smelting  &  Re- 
fining Company  and  the  American  Smelters'  Securities  Com- 
pany. Inasmuch  as  the  fiscal  period  not  heretofore  reported 
covers  eight  months  for  the  American  Smelting  &  Refining 
Company  and  seven  months  for  the  American  Smelters'  Se- 
curities Company,  a  consolidated  statement  of  the  earnings 
up  to  December  31  1911  not  heretofore  reported  would  be 
misleading,  could  not  be  compared  with  the  earnings  of  pre- 
ceding 12  months  periods,  and  could  not  be  used  as  a  basis 
of  comparison  with  future  reports.  For  these  reasons  it  has 
been  thought  best  that  the  Income  Account  reported  this 
year  should  cover  the  transactions  of  the  calendar  year  1911. 
The  balance  in  the  profit  and  loss  account  as  of  January  1 
1911,  shown  on  the  statement,  is  not,  therefore,  the  bal- 
ance in  the  profit  and  loss  accounts  at  the  close  of  the  last 
fiscal  periods  as  shown  in  the  annual  reports,  but  has  been 
adjusted  by  deducting  from  the  published  balances,  April 
30th  and  May  31st  1911,  the  earnings  for  the  calendar  year 
included  therein  and  other  profit  and  loss  items  directly 
applicable  to  the  period  prior  to  January  1  1911. 

PROPERTY  ACCOUNT. 

The  amount  expended  by  the  two  companies  during  the 
period  of  eight  months'  business  on  the  part  of  the  American 
Smelting  &  Refining  Company  and  seven  months'  business 
on  the  part  of  the  American  Smelters'  Securities  Company 
for  new  properties  and  construction  has  aggregated  $2,131,- 
692  37,  which  amount,  following  the  plan  outlined  in  the 
last  annual  report,  has  been  added  to  the  Property  Account. 
The  expenditures  include  about  $600,000  00  for  the  still  un- 
completed construction  of  a  new  smelting  plant  located  at 
Hayden,  Arizona,  which  is  being  built  by  the  American 
Smelting  &  Refining  Company  pursuant  to  a  contract  made 
with  the  Ray  Consolidated  Copper  Company  for  the  smelting 
of  the  products  of  that  company's  mines.  It  is  believed  by 
the  Directors  that  this  plant  will  be  in  position  to  not  only 
smelt  the  ores  of  the  R.ay  Consolidated  Copper  Company's 
mines,  but  also,  to  a  large  extent,  the  ores  produced  by  other 
mines  in  that  locality,  thus  giving  to  the  Company  a  further 
substantial  addition  to  both  its  products  and  its  profits. 
The  amount  also  includes  the  sum  of  $550,000  00,  represent- 
ing the  cost  of  the  Tiro  General  Mine  which  was  purchased 
by  the  National  Metallurgical  Company.  The  reports  of 
the  engineers  of  the  Company  with  reference  to  this  mine, 
which  lies  adjacent  to  the  smelting  plant  of  the  Company 
at  Matehuala,  Mexico,  are  most  encouraging;  in  fact,  the 
profits  to  be  derived  from  the  ores  in  sight  will,  it  is  believed, 
considerably  more  than  pay  the  purchase  price. 

During  the  same  period  there  has  been  credited  to  the 
Property  Account  $791,666  74,  representing  the  regular  ap- 
propriation from  the  Income  Account  for  depreciation  of 
property;  and  a  further  credit  was  made  of  $637,398  99, 
representing  special  appropriations  for  adjustments  of  prop- 
erty values,  making  a  total  credit  of  $1,429,065  73. 

A  reference  to  the  consolidated  general  balance  sheet  will 
show  a  further  deduction  from  Property  Account  of  $12,- 
000,000  00.  Since  on  the  books  of  the  American  Smelters' 
Securities  Company  the  common  stock  is  carried  as  a  lia- 
bility in  the  amount  of  its  par  value,  namely  $30,000,000  00, 
and  since  on  the  books  of  the  American  Smelting  &  Re- 
fining Company  the  same  stock  is  carried;  as  stated  in  the 
last  annual  report,  as  an  asset  of  the  appraised  value  of 
$18,000,000  00,  it  is  necessary  in  the  consolidated  general 
balance  sheet  to  omit  both  of  these  intercompany  items  and 
to  reduce  the  Property  Account  by  the  difference  between 
the  par  value  of  the  common  stock  of  the  American  Smelters' 


Securities  Company  appearing  as  a  liability  on  its  books, 
and  the  appraised  value  thereof  appearing  as  an  asset  on  the 
books  of  the  American  Smelting  &  Refining  Company. 

INVESTMENT  ACCOUNT. 

The  total  book  value  as  of  December  31  1911  of  all  of  the 
stocks  of  other  companies  carried  in  the  investment  accounts 
of  the  Smelting  Company  and  Securities  Company  is  $1,- 
585,670  36,  being  a  reduction  of  $900,210  00  from  the  book 
valuation  of  these  securities  as  reported  in  the  last  annual 
reports. 

INCOME  ACCOUNT. 

The  operation  of  the  mines  and  smelting  works  located  in 
Mexico  were  interfered  with  during  the  period  covered  by 
this  report  by  strikes  and  demoralization  of  traffic  arrange- 
ments due  to  the  disturbances  which  resulted  in  a  complete 
change  in  the  National  and  State  political  organizations. 
The  Company,  however,  was  most  fortunate  in  suffering  no 
loss  to  its  property,  except  to  a  minor  extent.  Due  very 
largely  to  the  diversity  of  interests  and  the  broadening  of 
the  sphere  of  business  activities  of  the  Company,  the  income 
for  the  period  of  twelve  months  ended  December  31  1911  is 
substantially  the  same  as  the  earnings  reported  in  the  last 
annual  reports  of  the  Smelting  Company  and  the  Securities 
Company  for  the  twelve  months  covered  by  such  reports, 
notwithstanding  the  fact  that,  due  to  the  closing  of  the  Chi- 
huahua Plant  for  several  months  and  the  curtailment  of 
operations  of  all  other  smelting  and  mining  properties  of  the 
Company  in  Mexico,  the  earnings  from  these  sources  were 
largely  reduced. 

Attention  was  called  in  the  last  annual  report  to  the  sta- 
bility of  earnings  during  the  past  six  years  and  to  the  fact 
that  ordinary  depressions,  which  so  seriously  affected  other 
industries,  were  only  of  minor  consequence  in  the  operations 
of  your  Company.  To  overcome  so  entirely,  however,  the 
demoralizing  effect  of  labor  and  political  situations  in  Mexico, 
as  is  shown  by  this  report,  is  certainly  a  further  illustration 
of  this  stability. 

INVENTORIES. 

Although  the  price  of  silver  and  of  copper  has  advanced 
largely  during  the  period  covered  by  this  report,  yet,  fol- 
lowing the  practice  of  the  Company  since  1906,  the  inventory 
value  of  silver  remains  at  50  cents  per  oz.  and  of  copper  at 
12  cents  per  lb.,  and  no  portion  of  the  Income  Account  here- 
with reported  is  due  to  enhancement  in  the  value  of  metals. 

PROPERTIES. 

The  expenditure  of  nearly  two  million  dollars  in  connection 
with  ordinary  repairs  and  replacements  has,  in  the  opinion  of 
your  Directors,  maintained  the  efficiency  and  value  of  the 
smelting  and  refining  plants  of  the  Company,  and  the  total 
smelting  and  refining  capacity  of  the  Company's  plants  has 
been  materially  increased  by  the  introduction  of  more  efficient 
methods  and  through  the  Capital  Expenditures  heretofore 
reported. 

The  officers  and  employees  of  the  Company  have  given 
most  efficient  and  loyal  service  to  your  Directors,  which  is 
appreciatively  acknowledged. 

DANIEL  GUGGENHEIM, 

President. 

New  York,  March  15  1912. 


CONSOLIDATED     GENERAL     BALANCE     SHEET     DEC.     31     1911 

ASSETS. 
Property  A  ccount — 

Cost  of  the  property  of  all  the  companies  the  ownership 
of  which  rests  with  the  American  Smelting:  &  Refining 
Co.  and  the  American  Smelters'  Securities  Co $178,152,497  50 

Less — Amounts  written  off  to  Profit  and 
Loss  for  Depreciation  or  New  Construc- 
tion     $26,188,764  35 

Di  Terence  between  par  value  of  American 
Smelters'  Securities  Co.  Com.  Sto;k.  all 
of  which  is  owned  by  the  American 
Smelting  &  Refining  Co.  and  the  book 
value  of  same  on  the  American  Smelt- 
ing &  Refining  Co.  books 12,000,000  00     38,188,764  35 


$139,963,733  15 
Investments — ■ 

Book  value  of  securities  of  companies  in  which  a  controll- 

ling  interest  is  not  owned 1,585,670  35 

Deferred  Charges — 

Balance  of  Discount  on  American  Smelters'  Securities  Co. 

Debenture  Bonds  to  be  charged  out  during  life  of  bonds  704,166  66 

Reserve  Fund  A  sets — 

Securities  in  Insurance  Fund  at  cost 232,554  84 

Metal  Stocks — 

•Book  value  of  metals  when  refined  and 

readv  for  delivery $32,473,186  24 

Less  Unearned  Treatment  Charges 5,980.205  54     26,492,980  70 


Working  Assets — 

Material  and  Supplies $2,566,872  59 

Prepaid  Expenses 400,148  70 


2,967,021  29 


Current  Assets — 

Accounts  Collectible $4,236,518  75 

Loans  to  affiliated  Companies 333,704  91 

Demand  Loans  (secured  by 
copper  in  process  of  smelt- 
ing and  refining) $3,192,049  59 

Cash  on  Hand  and  in  Banks  5,890,707  63     9,082,757  22      13,652.980  88 


$185,599,107  87 


*  Does  not  include  value  of  metals  purchased  and  on  hand  but  payable  in 
rcflned|metals  and  not  in  cash  (approximate  value,  $7, 981, 840). 4J 
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LIABILITIES. 
Vital  Slock  of  the  American  Smelting  &  Refining  Co. — 

Common  - '$50,000,000  oo 

Preferred  50,000,000  00  $100,000,000  00 

Capital  Stock  of  the  American  Smel'ers'  Securities  Co.,  not 
owned  >m  American  smelting  &  Refining  Co. — 

Preferred  A 517 ,000,000  00 

Preferred  B..  30,000,00000    47,000,00000 

Debenture  Bonds — 
American  Smelters'  Securities  Co.  6% 15,000,000  00 

Current  Liabilities — 

Drafts  In  transit $1,555,043  65 

Employees'  Savings  Deposits 116,404  31 

Accrued  Taxes  (including  1911  Corpora- 
tion Excise  Tax)    198,493  25 

Accrued  Bond  Interest  (due  Feb.  1st) 379.125  00 

Dividends  -Unclaimed 15,760  00 

American  Smelting  &  Refining  Co.: 

Preferred,  payable  Jan.  2   1912 875,000  00 

payable  March   1    1912. ..         583,333  33 
American  Smelting  &  Refining  Co.: 

Common,    payable  Jan.  15  1912 500,000  00 

payable  March   15  1912..         333,333  34 
American  Smelters'  Securities  Co.  Href. 

A.  &  B.,  payable  Feb.  1  1912 210,000  00 

Current  Accounts  and  Wages,  payable  sub- 
sequent to  Dec.  31st 4.043,617  02        8,810,109  90 

Reserve  Funds — 

Employees'  Benefit  Funds $394,435  51 

Operating  Suspense  Accounts 335,948  03 

Insurance  Fund 358,888  12        1,089,27166 

Profit  and  Loss 13,699,726  31 

$185,599,107  87 

•  $15,000,000  00  additional  Common  Capital  Stock  in  possession  of  Trus- 
tee for  purpose  of  conversion  of  American  Smelters'  Securities  Co.'s  6% 
Debenture   Bonds. 

CONSOLIDATED   STATEMENT   OF   INCOME   ACCOUNT   FOR   THE 

CALENDAR  YEAR   1911. 
Earnings  of  Smelting  and  Refining  Plants  and  Industries 
immediately  dependent  on  their  operations — 
Total  before  deducting  Ordinary  Repairs  and  Replacements$14 ,045,334  56 
Less  Ordinary  Repairs  and  Replacements 1,944,573  38 

$12,100,761   18 

Earnings  from  Mining  Properties 2,000,186  79 

Other  Earnings  and  Income 1,011,177  33 

Gross  Income.. .     $15, 112, 125  30 

Deduct — 

Corporate  and  Excise  Taxes 114,198  06 

Administrative    Expense 767,982  19 

Appropriation    for    Depreciation    and    Amortization    of 

Property 1,887,399  07 

Total  Deduction. $2,769,579  32 

Net  Income  before  deducting  Fixed  Charges  and  Divldends$12,342,545  98 
Deduct  Fixed  Charges  and  Preferred  Stock  Dividends — 

Interest  and   Discount  on  American  Smelters'  Securities 

Co.  6%  Debenture  Bonds  (Feb.  1  to  Dec.  31  1911) $870,833  34 

Dividend   American  Smelting   &   Refining  Co.   Preferred 

Stock.    7% 3,500,000  00 

Dividend    American    Smelters'    Securities    Co.    Preferred 

A  Stock,  6% 1,020,000  00 

Dividend    American    Smelters'    Securities    Co.    Preferred 

B  Stock.  5% 1,500,000  00 

$6,890,833  34 

Net  Income  in  excess  of  Fixed  Charges  and  Preferred 

Stock  Div.dends $5,451,712  64 

Deduct — 

Dividend  on  American  Smelting  &  Refining  Co.  Com- 
mon Stock,  4% 2,000,000  00 

Surplus  Income  for  the  year  carried  to  Profit  and  Loss 

Account ..      $3,451,712  64 

PROFIT  AND  LOSS  AC  'OUNT. 
Surplus  at  January  1  1911,  adjusted  as  to  changes  made  in 

1911  directly  applicable  to  prior  period $11,148,223  67 

Surplus  Income  for  calendar  year  1911,  as  shown  on  state- 
ment of  Income  Account 3,451,712  64 

$14,599,936  31 
Deduct — 

Special    Appropriation    for    Depreciation     in     value    of 

Investments $900,210  00 

Surplus  at  December  31  1911,  as  per  Consolidated  General 

Balance  Sheet $13,699,726  31 


The  Financial  Review  for  1912,  issued  by  the  publishers  of 
the  "Commercial  and  Financial  Chronicle,"  is  now  ready.  It 
is  an  invaluable  book  (336  pages)  for  reference  throughout 
the  year. 

Some  of  the  contents  are  as  follows: 

Retrospect  of  1911 .  giving  a  comprehensive  review  of  the  business  of  that 
year,  with  statistics  in  each  department,  financial  and  commercial. 

Bank  Clearings  in  1911,  with  comparative  statistics  for  20  years. 

Number  of  shares  sjld  on  the  New  York  Stock  Exchange  in  each  of  the 
past  20  years. 

Securities  listed  on  the  New  York  Stock  Exchange  in  1911,  with  sta- 
tistics for  a  series  of  years. 

Call  money  rates  daily  in  1911. 

Money  rates  by  weeks  for  past  three  years  on  all  classes  of  loans. 

Weekly  statements  in  1911  for  Banks  and  Trust  Companies. 

Crop  Statistics  for  a  scries  of  years. 

Iron  and  Coal — Production  for  a  series  of  years. 

Gold  and  Silver — Production  for  a  series  of  years  and  Monthly  Range 
Of  Price  of  Silver  in  London  from  1837  to  1911.  inclusive. 

Exports  and  Imports  for  a  series  of  years. 

Comparative  prices  of  Merchandise  for  a  series  of  years. 

Foreign  Exchange — Daily  Prices  in  New  York  in  1911. 

Great  Britain — Review  of  commercial  and  financial  affairs,  with  com- 
parative statistics. 

Bank  of  England  Weekly  Statements  in  1911,  and  the  changes  in  the 
Bank  rate  for  a  series  of  years;  also  money  rates  in  Continental  cities. 

Government  Bonds — Monthly  Range  since  1860  and  Debt  Statement  for 
each   year  since   1793. 

State  Bonds — Record  of  prices  since  1860. 

Foreign  Government  Securities — Range  of  Prices  monthly  on  New  York 
Stock  Exchange  for  five  years. 

Railroad  and  Miscellaneous  Bonds  and  Stocks — Monthly  Range  of  Prices 
for  five  years  in  New  York,  and  for  one  year  in  Boston, 'Philadelphia  and 
Baltimore. 

Railroad  and  Industrial  Dividends,  1902-1911. 

Description  of  Railroad  and  Industrial  Securities,  Record  of  Earnings, 
Dividends.  Railroad  Construction.  Total  Mileage,  Capitalization,  Passenger 
and  Freight  and  other  statistics  for  a  series  of  years. 

The  price  of  the  review  is  $2.  Publishers,  William  B. 
Dana  Co.,  138  Front  Street,  New  York.  Copies  may  also 
be  had  from  P.  Bartlett,  513  Monadnock  Block,  Chicago; 
Edwards  &  Smith,  1  Drapers  Gardens,  London. 
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COMMERCIAL   EPITOME. 

Friday    Night,    March    22    1912. 

General  trade  shows  a  tendency  to  increase  in  important 
lines  of  industry.  Bank  clearings  show  a  noteworthy  gain 
for  the  week  over  those  of  the  same  time  last  year  and  also 
some  increase  as  compared  with  the  corresponding  week 
in  1910.  The  coal  strike  in  England  and  some  disagree- 
ment among  coal  mine  owners  and  workers  in  this  country 
are  drawbacks,  but  on  the  other  hand,  labor  troubles  in 
the  cotton  manufacturing  districts  of  New  England  have 
been,  for  the  most  part,  composed.  35,000  operatives  at 
Fall  River  have  been  granted  an  increase  in  wages  of  10%. 

LARD  on  the  spot  has  advanced,  owing  to  a  rise  in  the 
market  for  futures;  the  demand  has  been  moderate;  prime 
Western  9.60c;  Middle  Western  9.40c;  City  steam  9}4@ 
9^gc  Refined  lard  has  been  quiet  and  firm;  Continent  10c; 
South  American  10.50c;  Brazil  in  kegs  11.50c  The 
speculation  in  lard  futures  has  been  more  active  and  prices 
have  advanced,  owing  to  lighter  receipts  of  live  hogs  and 
buying  by  packers  and  commission  houses. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon. 

May  delivery 9.50         9.55 

July  delivery 9.70         9.75 


lues. 

9.62 

9.82 


Wed. 

9.75 

9.94 


Thurs.        Fri. 
9.75  9.70 

9.93  9.90 


DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 


Sat. 


May  delivery 9.42  J-a 

July  delivery 9.57  H 


Thurs.       Fri. 
9.55  9.52  £ 

9.75  9.72  4 


Mon.       Tues.        Wed. 
9.47  U      9.52^      9.60 
9.67  H      9-70  9.80 

PORK  on  the  spot  has  been  stronger  on  light  receipts  of 
hogs  and  the  strength  of  futures;  mess  $18@$18  50;  clear 
$17  25@$18  25;  family  $19  50@$20  50.  Beef  has  been  in 
moderate  demand  and  firm;  mess  $12;  packet  $13;  family 
$15@$15  50;  extra  India  mess  $23  50@$24.  Cut  meats  have 
been  quiet  and  steady;  pickled  hams,  regular,  loose,  10@20 
lbs.,  l\]4@\2ysc;  pickled  bellies,  6@12  lbs.,  9K@10^c 
Butter  has  been  more  active  and  firmer;  creamery,  extras, 
31c  Cheese  quiet  and  firm;  State,  white,  special,  19c 
Eggs  moderately  active  and  steady;  Western  firsts,  22J^c 

COFFEE  on  the  spot  has  been  more  active  and  firmer; 
Rio  No.  7,  14^@14Mc;  Santos  No.  4,  15J^@16c  West 
India  growths  have  been  quiet  and  steady;  fair  to  good  Cu- 
cuta  6^4@163^c  The  speculation  in  futures  has  been  on 
a  moderate  scale.  Early  in  the  week  the  tendency  of  prices 
was  upward,  owing  to  higher  cables  from  Europe,  strong  cost 
and  freight  offers  from  Brazil  and  bullish  estimates  of  the 
next  Brazilian  crop.  Of  late  prices  have  receded  on  large 
receipts  and  liquidation. 


December  13.74c. 
January  ._  13.70c. 
February  _  13.65c, 


March 13.38c.  June 13.60c.  I  September  13.82c 

April 13.45c.  July 13.66c.  ]  October  _  .13. 77c 

May 13.54c.  August    --13.73c.  [November  13.76c 

OILS. — Linseed  has  been  quiet  but  firm,  owing  to  a  strong 
market  at  the  Northwest  for  the  seed;  City,  raw,  American 
seed,  72@73c;  boiled,  73@74c;  Western  raw,  71@72c. 
Cottonseed  firm;  winter  6. 10@6. 35c;  summer  white  5.75c; 
crude  4.54@4.67c  Cocoanut  quiet  and  firm;  Cochin  93^@ 
9%c.;  Ceylon  8^@9c  Corn  has  been  stronger  on  an  in- 
creased domestic  and  foreign  demand;  car-loads  5.55c; 
smaller  lots  5.60c  Lard  steady;  prime  75@85c  Cod 
quiet;    domestic  52@53c 

PETROLEUM. — Refined  has  been  in  active  demand  and 
firm;  barrels  8.20c;  bulk  4.60c;  cases  10.10c  Gasolne 
has  been  firm  with  an  active  trade;  86  degrees  in  100-gallon 
drums  21c;  drums  $7  50  extra.  Naphtha  firm  with  a 
brisk  request;  73@76  degrees  in  100-gallon  drums  183^0.; 
drums  $7  50  extra.  Spirits  of  turpentine  firm  at  53 ^c 
Rosin  firmer  at  $6  85@$6  90  for  common  to  good  strained. 

SUGAR. — Raw  has  been  quiet  and  easier;  centrifugal, 
96-degrees  test,  4.42c;  muscovado,  89-degrees  test,  3.92c; 
molasses,  89-degrees  test,  3.67c  Refined  has  been  dull  and 
easier;  granulated  5. 55 @5. 60c  The  visible  supply  of  raw 
in  world  is  estimated  at  2,780,000  tons. 

TOBACCO. — Binder  tobacco  has  met  with  a  fair  demand 
at  steady  prices.  It  is  none  the  less  a  fact,  however,  that 
manufacturers  are  buying  only  sufficient  to  meet  immediate 
needs.  Filler  is  quiet  on  the  whole,  though  Ohio  has  met 
with  rather  more  inquiry.  The  excellent  quality  of  the 
Sumatra  samples  has  elicited  more  attention,  but  it  is  re- 
marked that  the  prices  demanded  for  this  tobacco  are  rather 
high.  The  same  thing  happened  at  the  last  inscription. 
In  other  words,  European  competition  has  driven  up  the 
price  to  a  point  which  makes  American  buyers  rather  wary. 
The  sales  of  Cuban  leaf  have  been  comparatively  small.  In 
fact,  it  may  be  said  that  on  the  whole  the  average  buyer  is 
still  inclined  to  keep  close  to  shore,  taking  only  such  quanti- 
ties as  are  absolutely  necessary  to  meet  engagements  imme- 
diately in  sight. 

COPPER  has  advanced  under  the  stimulus  of  an  active 
demand,  foreign  and  domestic  Sales  of  electrolytic  have 
been  made  at  15c  cash  New  York  for  export  in  June;  some 
offerings  are  still  reported  at  14  %c-  An  active  demand  is 
reported  for  copper  wire  and  other  manufactured  material. 
Tin  easier,  owing  to  an  absence  of  demand  and  free  offerings; 
spot  423^c.  Spelter  quiet  and  easier  at  6.75c  Lead  quiet 
but  firmer  at  4.25c  Pig  iron  steady  at  $15  25@$15  50  for 
No.  1  Northern  and  $14  50@$15  for  No.  2  Southern.  Sharp 
cuts  in  ore  prices  by  Cleveland  interests  who  have  made  large 
sales  are  reported.  Finished  material  more  active  and  firmer 
Higher  prices  asked  for  plates  and  structural  shapes. 
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COTTON. 


Friday  Night,  Mar.  22  1912. 
THE  CROP  as  indicated  by  our 
to-night  is  given  below.     For  the 

the   total  receipts  have  reached 
1,055  bales  last  week  and  203,159 

making   the   total   receipts   since 


THE  MOVEMENT  OF 
telegrams  from  the  South 
week  ending  this  evening 
175,215  bales,  against  184, 
bales   the  previous   week, 

Sept.  1  1911  10,408,515  bales,  against  7,793,370  bales  for 
the  same  period  of  1910-11,  showinganincreasesinceSept.  1 
1911  of  2,615,145  bales. 


Receipts  at — 

Sat. 

Mori. 

Tltes. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

Texas  City 

Port  Arthur,  &c. 

New  Orleans 

Gulf  port     

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newp't  News,  &c 

New  York 

Boston    

Baltimore    

Philadelphia 

3,822 

1,853 

2^572 

"211 

92 
4.297 

"862 

5J08 
1,930 

"l55 
237 

""74 

7,097 

2^046 
"609 

4^562 

"963 

1^927 
3.007 

"108 

14,559 
882 

5^776 

"768 

4,565 

1^443 

1/721 
2,286 

"310 

5,445 

186 

1,050 

2,249 

"432 

2^403 
"610 

1^736 

1,285 

"175 

259 

"lO 

6,013 
562 

2^304 

"141 

4^443 
"995 

1^651 

504 

""49 
542 

9,068 

214 

10,587 

8,811 
600 
305 

9,000 

4",732 

17,500 
807 

f,320 
2.054 
1,246 

~647 
1,438 

46,004 

3,697 

11,637 

23,758 

600 

2,466 

9,000 

92 

25,002 

17,500 

5,680 

13,463 

11,066 

1,246 

379 

2,103 

1,438 

84 

Totals  this  week. 

21,213 

20.319 

32,310 

15,8  10 

17,204 

68,329 

175,215 

The  following  shows  the  week's 
since  Sept.  1  1911,  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
March  22. 

1911-12. 

1910-11. 

Slock . 

This 
Week. 

Since  Sep 
1  1911. 

This 

Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston -- 

Texas  City.. 

Port  Arthur,  &c. 

New   Orleans 

Gulf  port 

Mobile 

Pensacola . 

Jacksonville,   &c 

Savannah 

Brunswick 

Charleston    .   _ . 

Georgetown    

Wilmington    

Norfolk 

46,004 

3,697 

11,637 

23,758 

600 

2,466 

9,000 

92 

25,002 

17,500 

5,680 

13~463 

11,066 

1,246 

379 

2.103 

1,438 

84 

3,231,615 

573,715 

229,846 

1,453,650 

61,034 

348,441 

188,144 

48,918 

2,173,683 

378,070 

391,690 

819 

507,267 

642,082 

25,918 

4,907 

46,758 

101,24  1 

717 

22,057 

327 

13,532 

102 

692 

245 

5,860 

317 

544 

1,237 

2,230 

76 

467 
142 
942 

2,587,925 

306,692 

233,974 

1,373,424 

34,211 

232,319 

107,647 

21,976 

1,331,216 

219,308 

273,003 

1,112 

393,891 

528,383 

3,924 

7,362 

34,242 

102,446 

315 

270,990 
17,346 

207,810 
16,500 
31,423 

186,947 
22,787 
37,134 

32,804 
41,637 

159,463 
8,559 

8,479 
6,482 

91,015 

118,866 

2,149 

12,883 

61,909 

5,552 

21,326 

2,477 
17,312 

N'port  News,  &c. 

New    York 

Boston  -    

213,178 

7,732 

Baltimore 
Philadelphia 

3,013 
2,792 

Total . 

175,215 

10408  515 

48,770 

7,793,370 

1,046,911 

560,204 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909.           1908. 

1907. 

Galveston 

TexasCity.&c. 
New  Orleans. 
Mobile    .. 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

46,004 
15,334 
23,758 

2.466 
25,002 
17,500 

5,680 
13,463 
11,066 

1,246 
13,696 

22,057 

327 

13,532 

692 

5,860 

317 

544 

1,237 

2,230 

76 

1,898 

28,205 
8,396 

32,011 
3,039 

14,093 

3,231 
2,918 
4,853 
176 
2,250 

40,300  36,384 
5,416        

18,613  26,981 
2,257           2,642 

11,624         16,102 

3,005        

2,468,  790 
2,376  2,146 
5,262           5,575 

204          

2,504           2,374 

67  247 

236 

38,070 

3,385 

12,717 

1,267 

746 

1,198 

6,548 

378 

4,910 

Total  this  wk. 

175,215 

48,770 

99,172 

94,029         92,994 

136,702 

Since  Sept.  1. 

10408515 

7,793,370 

6,308,339 

8,506,683  7,229,845  8,811,473 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  233,034  bales,  of  which  89,694  were  to  Great  Britain, 
23,463  to  France  and  119,877  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  Mch.  22  1912. 

From  Sept.  1  1911  to  Mch. 

22  1912. 

Exported  to — 

Exported  to — 

Exports 

1rom— 

Great 

Conti- 

Gceal 

Conti- 

Britain. 

Fr'nce. 

nent. 

Total. 

Britain. 

France. 

nent. 

Total. 

Galveston 

26,233 

22,885 

49,118 

1,223,760 

253,586 

1,145,668 

2,623,014 

Texas  City 

11,313 

1,302 

12,615 

392,4  11 

92,817 

70,835 

556,083 

Pt.  Arthur,  &c. 

11,273 

11,273 

20,121 

61,971 

94, 449 

176,541 

New  Orleans.. 

9,104 

12,500 

19,290 

40,894 

669,252 

145,998 

41M,10o 

1,239,353 

Mobile 

4,155 

6,887 

11,042 

85,354 

62,423 

109,776 

257,553 

Pensacola 

9,000 

9,000 

50,551 

49,137 

88,844 

188,532 

Gulfport 

100 

100 

21.232 

23,302 

44,534 

Savannah  

6,245 

18,081 

24,326 

420,556 

164,298 

934,685 

1,519,539 

Brunswick 

14,958 

14,958 

178,335 

152,151 

330,486 

Charleston 

5,200 

5,200 

13,630 

191,208 

234,838 

Wilmington 

126,440 

115,441 

203,819 

445,700 

Norfolk 

51 

51 

12,939 

3,098 

16,037 

Newport  News 

New  York 

7,343 

4,026 

2,2.32 

13,621 

201,530 

69,039 

240,614 

511,183 

Boston    

3,592 

848 

4,440 

133,910 

ii.964 

140,874 

Baltimore 

50 

1,500 

1.550 

15,963 

5,920 

83,329 

105,212 

Philadelphia  .. 

1,500 

1,421 

2,921 

50,321 

16,949 

67,270 

Portland,  Me.. 

2,800 

2,800 

San  Francisco. 

172,219 

172,219 

Seattle    

13,118 

13,118 

99,173 

99,173 

Tacoma 

18,807 

18,807 

57,759 

57,759 

Portland,  Ore. 

Pembina 

Detroit 















*4]§68 

"4368 

Total 

89,694 

23,463 

119,877 

233,034 

3,632,761 

1041862 

4,118,945 

8,793,568 

Total  1010-11. 

25.854 

6.130 

39.970 

71 ,054  3 ,031 ,936  853 ,979 

2,680,448 

6.566,363 

r^In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  foi — 

March  22  at — 

Great    i 
Britain]  France 

Ger- 
many. 

Other 
Foreign 

Coast-  | 
wise.       Total. 

Leaving 
Stock. 

New  Orleans. . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

14,345 

46,163 

5,000 

5,871 

3,666 

11,000 

3,072 
7,089 

308 
"566 

l'i.:>.-,l 

15,677 

8,000 

7,000 

5,821 

l",866 
12,000 

20,377 

22,259 

2,000 

l'.ioo 

2~566 
3,000 

2,166 
2,760 

2~806 
17,000 

50,211 
93,948 
15,000 

7,000 
15,900 
17,000 

7,800 
29,000 

157,599 

177,042 

171,497 

30,134 

14,523 

24,637 

151,663 

83,957 

Total  1912. . 
Total  1911.. 
Total  1910.. 

88,379 
33,107 
20,213 

10,969 
10,258 

1  :• .  1 1 1 

60,549 
21,335 

15.69.-) 

51,236 

28,717 
15,426 

24,726  235,859 

9,446  102,863 

15,355     78,799 

811,052 
457,341 
445,988 

Speculation  in  cotton  for  future  delivery  has  latterly  been 
quiet  and  prices  have  shown  a  certain  lack  of  definite  trend. 
Yet  the  net  result  for  the  week  is  a  moderate  decline.  The 
news  on  some  important  questions  has  been  contradictory. 
For  instance,  the  English  coal  strike.  One  day  it  seemed  on 
the  eve  of  immediate  settlement.  The  next  day  the  prospect 
looked  dubious  again.  Finally  Prime  Minister  Asquith  in- 
troduces his  minimum-wage  bill  and  it  looks  as  though  it 
would  go  through  Parliament  with  a  rush  and  settle  the  whole 
matter  at  once.  Then  we  are  told  that  the  bill  fails  to  give 
satisfaction  to  either  side  in  the  controversy.  Still  later  it  is 
announced  that  the  miners  are  getting  sick  of  the  strike  and 
are  about  to  return  to  work,  urged  by  the  necessity  of  earning 
regular  wages  and  by  what  looks  like  broad  hints,  or  some- 
thing more,  from  outside  unions  disgruntled  at  the  rapid 
disappearance  of  their  relief  funds.  At  times  the  weather 
has  been  more  favorable.  Farm  work  in  the  Southwest  has 
been  vigorously  pushed  and  also  in  parts  of  the  Eastern  belt 
whenever  weather  permitted.  The  sales  of  fertilizers  have 
been  increasing.  In  Texas  the  testimony  would  seem  to  show 
clearly  enough  that  the  acreage  will  be  increased.  The 
price  of  $50  to  $55  a  bale  is  considered  a  strong  incentive  to 
plant  another  big  acreage,  indeed,  pretty  much  over  the 
whole  cotton  territory.  Sometimes,  it  is  true,  a  big  acreage 
does  not  mean  a  big  crop.  Sometimes  a  relatively  small  acre- 
age has  produced  a  larger  crop  than  a  big  planted  area.  The 
weather  must  determine  what  the  next  yield  of  cotton  in  the 
United  States  is  to  be.  The  ginning  returns  of  the  Census  Bu- 
reau put  the  total  for  the  season  16.050,819  bales,  against  11,- 
965,962  last  year,  10,386,209  two  years  ago.  These  figures  were 
somewhat  larger  than  many  of  trade  had  expected  and 
caused  a  certain  amount  of  selling.  Bombay  receipts  have  also 
been  large,  and  the  total  arrivals  at  that  market  thus  far 
this  season  have  reached  1,649,000  bales,  or  134,000  more 
than  up  to  the  same  time  last  season,  although  at  one  time 
this  season,  it  will  be  recalled,  there  was  quite  a  marketd 
deficit.  Liverpool  spot  sales  have  latterly  been  small.  The 
speculation  here,  too,  has  dwindled,  owing  to  a  very  gen- 
eral desire  to  wait  further  light  on  the  whole  situation,  espe- 
cially as  regards  the  weather  and  the  English  coal  strike. 
Some  apprehensions  were  entertained,  too,  that  there  might 
be  a  strike  of  20,000  hands  at  Fall  River,  owing  to  a  demand 
for  increased  wages  amounting  to  15%;  but  M.  C.  D.  Borden 
granted  an  increase  on  Wednesday  of  10%,  and  the  Manu- 
facturers' Association  made  a  tender  of  the  same  to-day.  At 
times  Liverpool,  New  Orleans,  Memphis,  Philadelphia, 
Wall  Street  and  Waldorf-Astoria  interests  have  sold.  South- 
ern hedge-selling  has  been  noted .  But  there  is  undoubtedly 
an  undercurrent  of  bullish  sentiment  in  spite  of  all  draw- 
backs. The  larger  demand  for  dry  goods  at  an  advance  in 
prices  encourages  believers  in  higher  market  for  the  raw 
material.  Fall  River  sales  of  print  cloth  last  week  were 
the  largest  for  many  weeks  past.  Manchester's  trade  is  ac- 
tive at  strong  prices.  Spot  markets  of  the  South  are  strong. 
Spinners'  takings  are  large.  Interior  stocks  are  rapidly  dis- 
appearing. Crop  preparations  are  late  and  many  insist 
that  it  is  highly  improbable  that  the  South  will  be  able  to 
raise  16,000,000  bales  again  for  some  years  to  come.  To-day 
prices  advanced  slightly  and  then  reacted  on  very  small 
trading.  The  prediction  was  for  fair  and  warm  weather 
in  the  Southwest  but  cold  with  rain  or  snow  in  the  Eastern 
belt.  The  coal  strike  news  seemed  rather  unfavorable,  and 
the  disposition  was  quite  general  to  await  further  develop- 
ments in  regard  to  this  matter  and  also  as  regards  the 
weather.  Spot  cotton  has  dropped  to  10.55c.  for  middling 
uplands,  a  decline  for  the  week  of  20  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Mch.  16  to  Mch.  22 —  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 10.65      10.60     10.60      10.65      10.55     10.55 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1912.C 10.55 

1911 14.50 

1910 15.10 

1909 9.60 

1908 10.55 

1907-. 11.10 

1906 11.55 

1905 8.15 


1904.C 14.00 

1903 10.15 

1902 9.00 

1901 8.44 

1900 9.88 

1899 6.31 

1898 6.12 

1897 7.38 


1896.C 7.94 

1895 6.31 

1894 7.56 

1893 9.00 

1892 6.81 

1891 9.00 

1890 11.50 

1889 10.12 


1888.C 10.00 

1887 10.12 

1886 9.25 

1885 11.31 

1884 11.12 

1883 10.12 

1882 12.19 

1881 10.81 


MARKET   AND    SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday  — 

Monday 

Tuesday 

Wednesday  . 
Thursday  .. 
Friday    

Quiet,  10  pts.  dec 
Quiet,  5  pts.  dec — 
Quiet        

Steady 

Barely  steady .. 

Very  steady 

Steady 

Steady 

Barely  steady .. 

'zoo 

400 
34 

1~666 

l'ioo 

1T666 

Quiet,  5  pts.  adv — 
Quiet,  10  pts.  dec.. 
Quiet 

200 

400 

1,134 

6341      2,1001      2,734 

Mak.  23  1912. 
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FUTURES. — The  highest,  lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 


g.o«a&.gees5''a§' 
OS,  osj?  os?  OS?  OMgQS~QS?QSf  QWiQ»«2#;io$rj§ 

=  ;      of     oj     o»      o»^oJ|ofs.oj;      oglog     ogtogS 

co  B        v.  B'coBcoBlccBVcoBlcoB^coB'coBlcoB'coBcoBl 

a*     5%     E"<g     d^     &7*     &•%     o<%\  5%     b<§     5<%     a<%     5""  1 

TO™       B.        TO.        TO.        TO.        TO.        TO.        TO.        TO.        TO.        TO.        TO™ 

SI 

OO 

oc 

o  o 

OO 

OO 

OO 

OO 

o  o 

OO 

OO 

OO 

to 

- 

OS  OS 

wo 

1© 

01  OS 

►fa  cj> 

1® 

os  en 

1© 

en  en 

OS  W 

= 

Cn  en 

|® 

C*  Cn 
CD  to 

1® 

CUT 

—  u 

1® 

Ifalfa 
Ml-1 

1© 

■fa  CO 

toco 
|® 

■fa  w 

o  w 

1® 

o 

OO 

OO 

o 

OO 

OO 

OO 

OO 

o 

OO 

o 

OO 

21 

OS  OS 

SI 

O10S 

eo  eo 

en  en 

0OM 

en  en 

00  -J 

OS  OS 

en  1 

OS    1 

AAAA 

00  00 

fal 

■fa  .fa 

51 

OO 

OO 

OO 

o  o 

OO 

o  o 

OO 

OO 

OO 

00 

E 

CO  CD 

1© 

Cn  en 
to  ec 

1® 

AA 

00 

1© 

AaAa 
OS  OS 

1® 

A-  _ 
OO 

1® 

■fa  ifa 

—  en 

1© 

AA  AA 


i® 

so 
1© 

eoec 
Wis 

1© 

On- 

1© 

ro  t\s 

00  to 

1® 

03 

OO 

OO 

o 

OO 

OO 

o  o 

o  o 

o 

OO 

OO 

OO 

Cn  en 

in  OS 

©>-■ 

en  os 

CJCS 

SI 

aa  en 

MO 

A*  en 

CnCO 

•faen 

en  os 

t\ 

eofa 
-■  a- 

ro  eo 

Co  — 

OO 

SI 

OO 

OO 

OO 

OO 

OO 

o  o 

OO 

OO 

OO 

OO 

|4 

1© 

OS  en 

|  3 

OS  en 
a-  &a 

1® 

Cyi  A* 

coco 

1® 

en  aa 

1® 

en  w 
woo 

I  e) 

1'  — 
toco 

en  >fa 
l\SAA 

1® 

ifa  As. 
|@ 

AA  W 

T® 

T® 

Cs  to 

en  50 

1® 

o 

OO 

o 

OO 

OO 

OO 

o  o 

o  o 

o 

OO 

O 

o 

s? 

21 

lo  CD 

12 

os  en 

en  en 

00  00 

en  en 

Co  to 

ec  jc 

SI 

■falls. 

"  1 
1A  1 

lot 

SI 

OO 

OO 

o  o 

OO 

OO 

O  o 

o  o 

oo 

OO 

£3 

OS 

w 

1© 

OS  OS 
■faU 

1® 

OS  OS 

00  As. 

© 

OS  OS 
AS.  00 

1  ® 

OS  en 

to  OS 

1© 

enen 
-JCn 

1© 

e>  w 

•vlto 

1© 

en  en 

00  ■— 

1® 

en 
to 

1® 

AS.  AS. 

OSO 

1® 

CO 

1® 

AS.  CO 
O00 

1® 

o 

OO 

O 

OO 

o  o 

OO 

OO 

o 

o 

OO 

O 

OO 

OS    1 

en  1 

OS  OS 
en  oo 

1  ^ 

1    M 

OS  OS 
O'  0O 

OS  OS 
CO  V 

Cn  Cn 
CO  30 

en  en 
ep^l 

IS 

21 

as.  en 

CO    1 

CO   1 

AS.  AS. 

A- As. 

oo     o  o 


~  ~      z  ~      cr      o  ~ 


OO       OO        OO 


en  en  cn       ciiyi       en  en  .£*.       ifcfc  Ja.       i^  Js.       ^  tU       >u 

CO  it*  ©       CD**       en  co  oo       OS  M       00  -J       coco       CO 

I®    I®    I®    I©    I©    I®    I®    I®    I® 


COCO 
OO  Co 

I© 


I©    I© 


OO      o 
cs  bs      en 


O  O        OO       OO 


o 
en 


OO       OO       OO       OO 


OO       OO       OO 


COCO        toco 
■1-1       -di-» 


®     ®     ©     ©     ©     ©     ©     ®     ®     ®     © 


o 


OO       OO       OO 


OO       OO 


COCO 

OO 

I® 


OO       OO       OO 


"  8 


toft 


to  CO 

OAS. 


® 


p  !  o 

■fa  'en 

SO  CO 

®  I® 


® 


OS 

® 


o 

CO 

00 

® 


CO 

® 


CO 

® 

■-■ 

o 
a 


o      I  o      I  o 

■fa  Co  M 

©    I©    I© 


00 

I© 


s& 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

March  22 —                                               1912.  1911  1910.  1909. 

Stock  at  Liverpool bales. 1,196, 000  1,222,000  851,000  1,411,000 

Stock  at  London 3,000  7,000  4,000  8,000 

Stock  at  Manchester 97,000  111,000  56,000  92,000 

Total  Great  Britain  stock 1,296,000  1,340,000  911,000  1,511,000 

Stock  at  Hamburg 7,000  4,000  6,000  14,000 

Stock  at  Bremen 560,000  295,000  285,000  450,000 

Stock  at  Havre 335,000  325,000  376,000  363,000 

Stock  at  Marseilles 4,000  2,000  3,000  4,000 

Stock  at  Barcelona 22,000  23,000  8.000  43,000 

Stock  at  Genoa 41,000  48,000  53,000  38,000 

Stock  at  Trieste 5,000  4,000  4,000  2,000 

Total  Continental  stocks 974,000       701,000       733,000       914,000 

Total  European  stocks 2.270,000  2,041,000  1,644,000  2,425,000 

India  cotton  afloat  for  Europe.. .       79,000  140,000  238,000  152,000 

Amer.  cotton  afloat  for  Europe..     868,078  307,773  325,195  343,011 

Egypt, Brazil, &c, ant. for  Europe.       52,000  41,000  19,000  42,000 

Stock  in  Alexandria,  Egypt 250,000  225,000  152,000  293,000 

Stock  in  Bombay,  India 652,000  545,000  781,000  495,000 

Stock  in  U.  S.  ports 1,046,911  560,204  524,787  676.270 

Stock  in  U.  S.  interior  towns 488,692  505,636  531.121  679,522 

U.  S.  exports  to-day 40,807  1,603  9,787  268 

Total  visible  supply 5,747,488   4,367.216   4,224,890   5,106,071 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.  1,902, 000  1,104,000  784,000   1,289,000 

Manchester  stock 66,000  87,000  46,000         76,000 

Continental  stock 942,000  660.000  679,000       876,000 

American  afloat  for  Europe 868,078  307,773  325,195       343,011 

U.  S.  port  stocks 1,046,911  560.204  524,487       676,270 

U.  S.  interior  stocks 488,692  505,636  531,121       679,522 

U.  S.  exports  to-day 40,807  1,603  9,787               268 

Total  American 4,544,488  3,226,216  2,899,890  3,940  071 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 104,000  118,000  67,000  122,000 

London  stock 3,000  7,000  4,000  8,000 

Manchester  stock 31,000  24.000  10,000  16,000 

Continental  stock 32,000  41,000  54,000  38,000 

India  afloat  for  Europe 79,000  140,000  238,000  152,000 

Egypt,  Brazil,  &c,  afloat 52,000  41,000  19,000  42,000 

Stock  in  Alexandria,  Egypt 250,000  225.000  152,000  293,000 

Stock  in  Bombay,  India 652  000  545,000  781,000  495,000 

Total  East  India,  &c 1,203,000   1,141,000   1,325,000   1,166,000 

Total  American 4,544,488   3,226,216  2,899,890  3,940,071 

Total  visible  supply 5,747,488  4,367,216  4,2?4,890   5,106,071 

Middling  Upland,  Liverpool 6. lid.  7.73d.  8.15d.          4.94d. 

Middling  Upland,  New  York 10.55c.  14.60c.  15.15c.          9.70c. 

Egypt,  Good  Brown,  Liverpool..  9  ll-16d.  10%d.  16^d.      8  5-16d. 

Peruvian,  Rough  Good,  Li verpool       9.10d.  11.25d.  ll.OOd.         7.75d. 

Broach,  Fine,  Liverpool 5Md.  7  7-16d.  7  lA&.   4  15-16d. 

Tinnevelly,  Good,  Liverpool 5  ll-16d.  7  5-16d.  7  l-16d.          4%d. 

Continental  imports  for  the  past  week  have  been  161,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  144,361  bales,  a  gain  of  1,380,272  bales  over  1911,  an  in- 
crease of  1,522,598  bales  over  1910  and  a  gain  of  641,417 
balivs  over  1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  48,596  bales  and  are  to-night  16,944 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  47,999  bales  more  than  the  same 
week  last  year. 

"  OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1911-12- 


March  22 —  Since 

Shipped —                                                 Week.  Sept.  1. 

Via  St.  Louis 14,320  503,090 

Via  Cairo 2,404  51,278 

Via  Rock  Island 365  4,933 

Via  Louisville 5,638  126  437 

Via  Cincinnati 4,177  100.331 

Via  Virginia  points 4,926  165,587 

Via  other  routes,  &c 24,542  348.095 

Total  gross  overland 56,372  1,299,751 


-1910-11- 


Week. 

9,614 
3,434 

201 
2,308 

974 
2,384 
2,178 


■Since 
Sept.  1. 
434,561 
182,080 

25,984 
111,253 

60,761 
153,295 
151,374 


Deduct  Shipments- 

Overland  to  N.  Y.,  Boston, 

Between  interior  towns 

Inland,  &c.,  from  South.. 


&c. 


..  4,004 
376 
739 


153,623 
68,707 
29,800 


21,093  1.119,308 

1,551  144,365 

4,382  50,624 

2,918  36,031 


Total  to  be  deducted 5,119       252,130 


8,851        231,020 


Leaving  total  net  overland* 


.51,253    1,047,621 


12,242       888,288 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  51,253  bales,  against  12,242  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of    159,333  bales. 


1911-12 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  at  ports  to  Mch.  22 175,215   10,408,515 

Net  overland  to  Mch.  22 51,253      1,047,621 

Southern  consumption  to  Mch.  22   55,000      1.452,000 


-1910-11- 


Since 
Week.  Sept.  1. 
48,770  7,793,370 
12,242  888.288 

50,000      1,368,000 


Total  marketed.-. -281,468   12,908,316      111,012   10,049,658 

Interior  stocks  in  excess *48,596         388,255      *19,038         454,858 


Came  into  sight  during  week.  ..232,872       

Total  in  sight   Mch.  22 13,296,391 


91  974 


10,504.516 


North. spinners' takings  to  Mch. 22    57,488      1.817.886        14,708      1,741,570 

'Decrease  during  the  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1910 — Mch.    25 128.781 

1909— Mch.     26 143,683 

1908 — Mch.    28 153,729 


Since  Sept.  1 —  Hales. 

1909-10— Mch.  25 8,980,849 

1908-09— Mch.   26 11,618  ,222 

1907-08— Mch.   28 9,746,957 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MAI!  Kill's. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.jj 
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Week  ending — 
March  22. 


Closing  Quotations  for  Middling  Cotton  on — 


Sat'day.    Monday.]  Tuesday.  Wed' day .  Thursd'y.   Friday. 


Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta ] 

Memphis | 

St.   Louis I 

Houston   

Little  Rock 


11  1-16 
10  11-16 
10% 
10  5-16 

10', 
10  5-16 
10  % 
10  H 
10.90 

10% 
10% 
11 
10  % 


10  15-16 
10% 
10% 
10  5-16 

1'", 
10  5-16 
10% 

10  H 

10.85 

10%@% 

10% 

10% 

10% 

10% 


11 

110% 
10  9-16 
10  5-10 
10  % 
10  5-16 
10% 
ION 
10.85 
L0    . 
10% 
10% 
10% 
10% 


11 

10  ', 
10  9-16 
10  5-16 
10% 
10  5-16 
10% 
10% 
10.90 
10  34 
10%  • 
10% 
11 
10    , 


10  15-16 

io  H 
10  9-16 
10  5-16 
10% 
10  5-16 
10% 
10% 
10.80 
io  , 

to  a 

10% 

11 

10% 


10  15-16 
10% 
10  7-16 
10  5-16 
10% 
10  5-16 
10% 
10  54 

10.80 
10% 

10% 
10% 

10', 
10% 


NEW  ORLEANS  OPTION  .MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range  

Closing 

August — 

Range  

Closing 

September — 

Range  

Closing 

October — 

Range 

Closing 

December — 

Range  

Closing 

January — 

Range  

Closing 

Tone — 

.Spot 

Options 


Sat' dan. 
Mcli.   16. 


Mondai), 

Mch.    18. 


10. 76-.  86 
10. 84-. 80 

—  @ 
10.85    - 

10. 68-. 79 

10. 78-. 79 

—  @    — 
10.80    — 

10. 74-. 82 
10. 82-. 83 

—  @    — 
10. 71-. 72 

—  @    — 
10. 68-. 69 

10. 58-. 67 
10. 66-. 67 

10. 61-. 68 
10. 68-. 69 

10. 66-. 70 
10. 70-. 72 

Steady. 
Steady. 


10. 66-. 80 
10. 66-. 68 

_    @    — 
10.69 

10. 61-. 74 
10. 61-.  62 

—  @    — 
10.63    — 

10. 63-. 77 
10. 64-. 65 

_    @    _ 
10.51    — 

—  @    — 
10.51     — 

10. 47-. 61 
10. 49-. 50 

10. 50-. 63 

10. 51-. 52 

10. 54-.  60 

10. 53-. 55 

Easy. 
Steady. 


Tuesday, 
Mch.  19. 


Wed' dan . 
Mch.  20. 


10. 70-. 80 
10. 80-. 82 

—  @ 
10.79    - 

10. 62-. 74 
10. 72-.  74 

—  @    — 
10.74    — 

10. 67-. 77 
10. 76-. 77 

—  @    — 
10.65    - 

—  (3>    — 
10.62    — 

10. 53-. 61 
10. 60-. 61 

10. 55-. 63 

10. 62-. 63 

10. 59-.  64 
10. 64-. 66 

Easy. 
Steady. 


Thtirsd'y,    Friday, 
21.  Mch.  22. 


10. 83-. 89  10. 75-. 82  10. 76-. 81 
10. 85-. 87  10.77-. 79  10. 77-. 78 

—  @ @ @  — 

10.85  — 10.76  — 10.78  — 

10. 73-. 82  10. 65-. 76  10. 71-. 77 
10. 77-. 78  10. 70-. 71  10. 72-. 73 

—  @ ® @    — 

10.79    — 10.71    — 10.73    — 

10. 76-. 84  10. 66-. 79  10. 73-. 78 
10. 80-. 81  10. 72-. 73  10. 74-. 75 

—  @ @ @    — 

10. 68-. 69  10.63    — 10.64    — 

—  @ @ @    — 

10. 65-. 67  10.60    —10.61    — 

10. 60-. 68  10. 50-. 64  10. 56-. 61 
10. 63-. 64  10. 56-. 57  10. 57-. 58 

10. 61-. 70  10. 55-. 65  10. 58-. 63 
10. 65-. 67  10. 57-. 58  10. 58-. 59 

@ (a) @    

10. 68-. 70  10. 60-. 62  10. 60-. 62 

Steady.     Steady.  !  Steady. 
Steady.     Steady.  '  Steady. 


NEW  ENGLAND  MILL  SITUATION.— With  the  labor 
difficulty  at  Lawrence  largely  a  thing  of  the  past,  attention 
now  is  directed  towards  other  sections  of  New  England, 
particularly  Fall  Paver.  As  noted  by  us  last  week,  the  op- 
eratives refused  the  offer  of  a  5%  increase  in  wages  tendered 
by  the  manufacturers,  and  made  demands  ranging  all  the 
way  from  10%  to  17J^%.  The  mills  controlled  by  Mr. 
M.  C.  D.  Borden  (the  Fall  River  Iron  Works  mills)  have 
since  increased  the  tender  to  10%,  and  it  was  reported  early 
in  the  week  that  other  manufacturers  would  follow  suit. 
Nothing  authentic  to  that  effect  was  announced,  however, 
until  to-day;  but  advices  from  Fall  River  to-night  state 
that  the  Manufacturers' Association  have  decided  to  offer  the 
operatives  a  10%  increase.  At  Clinton,  Mass.,  demands 
have  been  made  for  an  increase  of  15%  and  the  abolition 
of  the  fine  system. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GINNING. 
— The  Division  of  Manufactures  in  the  Census  Bureau  com- 
pleted and  issued  on  March  20  the  final  report  on  cotton- 
ginning  the  present  season  as  follows: 

Cotton  crops  grown  in  1911,  1910  and  1909,  expressed  in  running  bales. 
Running  Bales  (Counting  Round  as  Half  Bales  and  Including  Linters.) 

1911.  1910.  1909. 

United    States 16,050,819       11,965,902      10,386,209 

Alabama 1,727,586         1,221.225         1,065,377 

Arkansas 938,796  824,228  718,117 

South    Carolina 1,722,094        1,240,540        1,164,309 

Oklahoma 1.043.803  955,951  573,786 

North    Carolina 1,152,459  774,752  649,886 

Mississippi 1,212,046         1,254,419         1,109,580 

Louisiana    395,603  256,375  269,573 

Georgia 2,867,471         1,867,915         1,901,830 

Florida 96,116  68,437  62,936 

Tennessee 457,957  337,596  253,397 

Texas 4,288,510         3,072,932         2.554,520 

Others 148.348  91,592  62,898 

Included  in  the  figures  for  1911  are  239.146  bales  which  ginners  and  dc- 
linters  estimated  would  be  turned  out  after  the  time  of  the  March  canvass. 
Hound  bales  included  are  100.439  for  1911,  112,887  for  1910  and  150,690 
for  1909.  Sea  Island  bales  included  are  90.368  for  1910  and  94,791  for  1909. 
I. inter  bales  included  are  546,769  for  1911,  397,628  for  1910  and  313,478 
for  1  nog .  The  average  gross  weight  of  the  bale  for  the  crop,  counting  round 
as  half  bales  and  including  linters,  is  504.8  lbs.  for  1911,  compared  with 
501.7  for  1910  and  496.6  for  1909.  The  number  of  ginneries  operated  for 
the  crop  of  1911  Is  26,340,  compared  with  26,234  for  1910.  The  1911  figures 
are  subject  to  slight  corrections  in  the  full  report  to  be  published  about  Mayl 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that 
the  weather  has  been  more  favorable  during  the  week.  The 
rainfall  has  been  light  or  moderate  as  a  rule.  The  work 
of  preparing  for  the  new  crop  is  now  making  better  progress 
as  a  rule,  although  backward. 

Galveston,  Tex. — There  has  been  light  rain  on  three  days 
during  the  week,  to  the  extent  of  eleven  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  42  to  70,  averag- 
ing 56. 

Abilene,  Tex. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  reaching  one  inch  and  twenty-six  hundredths. 
-Minimum  thermometer  28. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  being  seventy-two  hundredths  of  an 
inch.     Minimum  thermometer  34, 


Taylor,  Tex. — We  have  had  no  rain  during  the  week. 
Lowest  thermometer  32. 

New  Orleans,  La. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  67. 

Shreveport,  La. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  eighty-two  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  31  to  82. 

Vicksburg ,  Miss. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  37  to  80,  averaging  61. 

Helena,  Ark. — Farming  made  little  progress  the  past  week. 
Cold  wave  to-day.  It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  fifty  hundredths  of  an  inch.  Average 
thermometer  56.1,  highest  77,  lowest  31. 

Little  Rock,  Arkansas. — We  have  had  rain  on  two  days 
during  the  week,  the  precipitation  being  twenty-nine  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  56,  the 
highest  being  79  and  the  lowest  33. 

Memphis,  Tenn. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  being  twenty  hundredths  of  an  inch.  Aver- 
age thermometer  56,  highest  76,  lowest  34. 

Mobile,  Ala. — We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  two  hundredths  of  an  inch.  Average 
thermometer  62,  highest  77,  lowest  39. 

Montgomery,  Ala. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  two  inches  and  fifty- three  hun- 
dredths. The  thermometer  has  ranged  from  40  to  82, 
averaging  63. 

Selma,  Ala. — The  thermometer  has  ranged  from  34  to  82, 
averaging  59.5. 

Savannah,  Ga. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  65,  ranging  from  44  to  83. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  being  seventy-four  hundredths  of  an 
inch.  Average  thermometer  63,  highest  80,  lowest  46. 

Charlotte,  N.  C. — We  have  had  rain  during  the  week,  the 
rainfall  reaching  one  inch  and  fifty  hundredths.  The  ther- 
mometer has  ranged  from  40  to  80,  averaging  60. 


INDIA  COTTON 

MOVEMENT  FROM  ALL  PORTS. 

Mch    '7 1 

1911-12. 

1910-11. 

1909-10. 

Receipts  at — 

1     Since 
Week.     Sept.  1. 

1     Sina 
Week.     Sept.  1. 

Since 
Sept.  1. 

Bnmbav 

8S.0001 1.649.000 

73.000  1,515,000 

84.000l2.285.000 

For  the  Week. 

Since  September  1. 

Exports 
from — 

Greal 

Conti- 

Great 

Conti- 

Japan 

Biitnin 

nent. 

&China 

Total. 

Britain. 

nent. 

A-China. 

Total. 

Bombay — 

1911-12.. 

8.000 

55,000 

63,000 

4,000 

146.000 

519.000 

669,000 

1910-11.. 

2,000 

20.000 

22.000 

23,000 

519,000 

316.000 

S5S.II00 

1909-10.. 

1,000 

;;i;, mil) 

37,000 

53,000 

596,000 

515.000 

1,164.000 

Calcutta — 

1911-12.. 

1,000 

1,000 

2,000 

8.000 

2,000 

1  2.000 

1910-11-. 

'.»..  i'ii  > 

9,000 

2,000 

20,000 

13.000 

35,000 

1909-10.. 

2,000 

1.000 

3,000 

3,000 

22.000 

25.000 

50,000 

Madras — 

1911-12. 

2,000 

5.000 

800 

7,800 

1910-11.. 

8.000 

18,000 

5 

26,005 

1909-10.. 





4,000 

9.000 

1,000 

14,000 

AI1  others — 

1911-12.. 

1,000 

5.000 

1,000 

7,000 

5,000 

49.000 

16.000 

70,000 

1910-11-. 

6,000 

6,000 

27.000 

153,000 

1.300 

181,300 

1909-10.  . 

10,000 

10.000 

17,000 

122,000 

2.000 

141.000 

Total  all — 

1911-12-- 

1.000 

14,000   56,000 

71,000 

13.000 

208.000 

537.800 

758.800 

1910-11-- 

2,000 

35,000; 

37.000 

60.000 

710,000 

330.305 

1,100,300 

1909-10-. 

... 

l:;.oon 

37,000 

50,000 

77.000 

749,000 

543,000 

1,369,005 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
March  20. 

1911-12. 

1 
1910-11. 

1909-10. 

Receipts  (cantars)  — 

90.000 
6,897,871 

85,000 
7,248,807 

13,000 

Since  Sept.  1 

4,835,379 

Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


This 
Week. 


5,000 


8,000 
4,500 


Since 
Sept.  1 


160,623 

184,961 

271,266 

74,699 


_ Total   exports..  ^1_7,500  691,549 

Note 


This 
Week. 


Since 
Sept.  1. 


2,500 

3~,750 
1,000 


180,767 

179,307 

303.811 

93,612 


This      Since 
Week. [Sept.  1. 


2,000  129,008 
4,750!l09,383 
4,250  238,122 
1,250     55,386 


7,250  757.497    12,250  531,899 


■A  cantar  is  99  lbs.  Egyptian  bales  weigh  about  750  lbs. 
MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  strong  for 
yarns  and  firm  for  shirtings.  The  demand  for  both  India 
and  China  is  improving.  We  give  the  prices  for  to-day  be- 
low and  leave  those  for  previous  weeks  of  this  and  last  year 
for  comparison. 


1912. 

1911. 

32s  Cop 

Twist. 

8 H  lbs.  Shirt- 
ings,  common 
to  finest. 

Cot-n 
Mid. 
Upl-s 

32s  Cop 
Tirist. 

8K  lbs.  Shirt- 
ings, common 
to  finest. 

Cot-n. 
Mid 
Cpl-s 

Feb. 

2 

9 

16 

23 

Mar. 

1 

8 
15 
22 

d.                      d. 

8  1116®       9% 
8%        @9  13-16 

9  (■'       10 
9            ©10 

8  15-16®      10 

9  i-i 6®    io y, 

9    3-16(5  10  3-16 
9    3- 16®  10  3-16 

s.  d.            s.  d. 

5     5%®10  8 
5     6%@li   0 
5     7%@11   1 
5      7%@11    1 

5     7  '  ■:(«  1 1    1 
5     9      (    )'■    2\ 
5    10W®  11    2% 

5  io%@n  2y 

d. 

5.77 

5.90 
5.85 
5.93 

5.91 

6.0i 
6.18 
S.ll 

A. 

11          ® 

,ii    ,      i 
lu          ,  , 
10  7-lt.i" 

10  7-16 

10!  j      i.. 
10%      (Sj 

d. 
12% 

IPs 

llrN 

11% 

11  ', 
11% 
11% 

S.    A.              s.   A 

5     9     @11   3 

.      S       (-11     1 
5     7%@11   0 
5     7     ®1010% 

5       7       l     i010% 

0  !0 
5      1 1    <§  1 1   0 
5  11      ®11   0 

A. 

7.88 
7  .77 
7.56 
7.51 

7.64 
7.66 
7  75 
7.73 

Mae.  23  1912  ] 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. - 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable,  also  the  takings  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  March  15 

Visible  supply  Sept.  1 --. 

American  in  sig  "t  to  March  22  -- 
Bombay  receipts  to  March  21  .. 
Other  India  ship'ts  to  March  21 . 
Alexandria  receipts  to  March  20. 
Other  supply  to  March  20* 


Total  supply 

Deduct — 
Visible  supply  March  22  . 


Total  takings  to  March  22 . 

Of  which  American 

Of  which  other 


1911-12. 


Week. 


Season. 


5,891.849 

1.603,418 

232,872  13,296,391 

88,000     1,649,000 

8,000  89,800 

12,200         919,700 

5,000         183,000 


6,237,921 
5,747,488 


490,433 
372.233 
118,000 


17  741  309 
5,747,488 


11,993,821 
9,604,321 
2,389,500 


1  :>  i  o-i  i  . 


Week. 


4  535,437 


91,974 

73,000 

15,000 

1  1  ,000 

8,000 


4,734,411 
4,367,216 


367  195 
285,195 

82,000 


Season. 


1,495,514 
10,504,516 

1,515,000 
242,305 
966,000 
212,000 


14,935,335 
4,367,210 


10,568,119 
8,071,814 
2,496,305 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  233,034  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Mch.  14 — Boh  mian,  4,381:  upland, 

107   for  Ign 4,488 

To  Manchester — Mch.  16 — Thespis,  2,800  upland,  55Sea  Island  2,855 

To  Havre — Mch.  16 — Thyra,  3,923  upland,  103  Sea  esland 4,026 

To  Antwerp — Mch.  16 — Michigan.  800 800 

To  Genoa — Mch.  18 — San  Giovanni.  225 225 

To  Naples — Mch.    16 — Prinzess    Irene,    600 -..Mch.    18 — San 

Giovanni,  150 750 

To  Trieste— Mch.   18 — Guilia,  298 298 

To  Piraeus — Mch.  18 — Patris,  179 179 

GALVESTON— To  Liverpool— Mch.  18— Yucatan,  4, 949. ..Mch.  19 

— Monarch,   8,790 13,739 

To  Manchester — Mch.  14 — Asuncion  de  Larrinaga,  12,494 12,494 

To  Bremen — Mch.   19 — Bampton,    12,928__.Mch.   20 — Alster, 

4,088 17,010 

To  Hamburg — Mch.  19 — Hoerde,  2,264 2,264 

To  Barcelona — Mch.  19 — Balmes,  3,605 3,605 

TEXAS  CITY— To  Liverpool — Mch.  14— Meltonian.  11 .313 11,313 

To  Mexico — Mch.  15— City  of  Mexico,  1,302 1,302 

PORT  ARTHUR — To  Bremen — Mch.  22 — Bertholey,  10,223 10,223 

To  Hamburg — Mch.  20 — Cayo  Manzanillo,  1,050 1,050 

NEW  ORLEANS — To  London — Mch.  22 — Kingstonian,  1.400 1,400 

To  Manchester — Mch.  20 — Belgian,  7,704 7,704 

To  Havre — Mch.  21 — Ormiston,  12,500 12,500 

To  Genoa — Mch.   16 — Sicilia,   8,568___Mch.   18 — II   Piemonte, 

10,174 18,742 

To  Mexico — Mch.  16 — City  of  Tampico,  548 548 

MOBILE — To  Liverpool — Mch.  21 — Wm.  Cliff,  4,155 4,155 

To  Havre — Mch.  20 — Corbv,  6,887 6,887 

PENSACOLA — To  Bremen — Mch.  22 — Calliope,  9,000 9,000 

GULFPORT — To  Rotterdam — Mch.  16 — Adelheld     Menzell.      100  100 

SAVANNAH — To  Liverpool — Mch.  19— Whateley  Hall,  6,245 6,245 

To  Bremen — Mch.    16 — Friederike,    5,783;    Regina,    4,173 

Mch.  19 — Borgestad,  4,313___Mch.  20 — Emmi  Arp,  3,200_.  17,46'* 

To  Rotterdam — Mch.   19 — Borgestad,  412 412 

To  Bombay — Mch.  19 — Whateley  Hall,  200 200 


5,200 
51 


848 

50 

500 

1,000 


CHARLESTON— To  Liverpool— Mch.  19 — Clumberhall,   5,200  ... 

NORFOLK — To  Liverpool — Mch.  20 — North  Point,  51 

BOSTON — To  Liverpool — Mch.  14 — Sagamore,  3,092..  _Mch.  18 — 

Megantic  ,500 3, 59 

To  Genoa — Mch.  18 — Canopic,  848 

BALTIMORE — To  Havre — Mch.  16 — Columbian,  50 

To  Bremen — Mch.    16 — Rhein,   500 

To  Hamburg — Mch.    15 — Bethanla,  1,000 

PHILADELPHIA — To    Manchester — Mch.     18 — Manchester    Im 

porter,    1,500 1,500 

To  Antwerp — Mch.  14 — Manitou,  350 350 

To  Rotterdam — Mch.   19 — Sloterdyk,  521 521 

To  Genoa — Mch.   20 — Ancona,   550 550 

SEATTLE — To  China — Mch  20 — Panama  Maru,  10 10 

To  Japan — Mch.    16 — Minnesota,    8,100 Mch.    20 — Panama 

Maru.  4,728:   Protesilaus,  280 13,108 

TACOMA — To  Japan — Mch.  16 — Robert  Dollar,  9,313___Mch.  20 
— Protesilaus,  1,466 Mch.  8 — Harpagus  (not  before  re- 
ported),   7,568 18,347 

To  China — Mch.  20 — Protesilaus,  460 460 


Total 233,034 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 


Great  French    Ger- 
Britain.    Ports,  many. 
4,026 


New  York 7,343 

Galveston 26,233 

Texas  City 11,313 

Port  Arthur 

New  Orleans. __   9,104   12,500 

Mobile 4,155     6,887 

Pensacola 

Gulf  port 

Savannah 6,245 

Brunswick 14,958 

Charleston 5,200       

Norfolk 51       

Boston    3,592       

Baltimore 50      1,500 

Philadelphia.,.    1,500 

Seattle 

Tacoma 


-Oth.  Europe — 
North.    South. 


19,280 

11,273 

18,742 

9",666 

17",  4  69 


800 


100 
412 


871 


1,452 
3.605 


Mex. 
&c. 


Japan . 


1,302 
"548 


200 


~848 
"550 


10 

460 


13,108 
18,347 


week, 


Total. 

13,621 

49,118 

12,615 

11,273 

40,894 

11,042 

9,000 

100 

24,326 

14,958 

5,200 

51 

4,440 

1,550 

2,921 

13,118 

18,807 


Total 89,694   23,463   77,264      2,183      6,455   2,520  31,455  233,034 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Sales  of  the  week bales 

Of  which  speculators  took.. 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock — Estimated "l 

Of  which  American 

Total  imports  of  the  week 

Of  which  American 

Amount  afloat 

Of  which  American 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Mch.   1. 

Mch.   8. 

Mch.   15. 

Mch.  22. 

48,000 

44,000 

52,000 

43.000 

1,000 

1,000 

3,000 

1,000 

2,000 

3.000 

1,000 

3,000 

43,000 

38,000 

49,000 

40,000 

27,000 

22,000 

12,000 

15,000 

116,000 

92,000 

82,000 

98,000 

,102,000 

1,174,000 

1,166,000 

1,196,000 

993,000 

1,067,000 

1,055,000 

1,092,000 

134.000 

175,000 

141,000 

141.000 

106,000 

157,000 

68,000 

125,000 

410,000 

338,000 

457,000 

413,000 

362,000 

292,000 

409,000 

374,000 

Spot. 


Market.  ) 
12:15  i 
P.M.      J 

Mid  .tTpl'ds 


Sales 

Spec.&exp. 

Futures. 
Market       \ 
opened       J 


Saturday.  '■    Monday. 


Quiet . 


6.13 

5,000 
500 

Barelv  st'y 
at    7® 8 
pts.  dec. 


Market,     1  B'lv  st'v  at 
4  I    5X@6X 

P.M.     J1  pts.  dee. 


Good 
demand. 

6.11 

10,000 
500 

Quiet  at 
1  point 
advance. 

Quiet  at 

pts.  dee. 


Tuesday. 


Fair 

business 

doing. 

6.03 

8,000 
500 

Quiet  at 
4  points 
decline. 


St'y  at  2X  Quiet  at 
pt.  dec.  to  2X@3X 
X  Pt.  advj  pts.  adv. 


"Wednesday. 


Fair 

business 

doing. 

6.12 

8.000 
1,000 

Firm  at 
2X.  pts. 
advance. 


Thursday. 


Quiet. 


6.09 

5,000 
500 

Quiet  at 
1  point 
decline. 

Quiet  at 

2<§  3  pts. 

decline. 


Friday. 


Moderate 
demand. 

6.11 

7.000 
500 

Steady  at 

3    points 
advance. 

Quiet  at  X 
pi .  dec.  to 

1 '  ipts.adv. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Mch.  16 

to 
Mch.  22. 


March 

Mch. -Apr. 
Apr. -May 
May-June 
June-July 
July-Aug. 
Aug. -Sep. 
Sep.-Oct  . 
Oct.-Nov. 
Nov.-Dec. 
Dec. -Jan  _ 
Jan.-Feb. 
Feb.-Mch. 
Mch  .-Apr. 


Sat. 


12  K 
p.m. 


12  X 
p.m. 


87  X 

87  x 

87 
87 
86 
85 
81 

76  H 
73  M 
71 

70  M 
70^ 

71  J* 
72 


Mon. 


12  X     4 
p  m.  p.m 


87 
87 
87 
87 

86  1, 
85^ 
81  H 
77  H 

74  x 

72 
71  X 

71  X 

72  x 
73 


84 
84 

83  X 
83  ^ 
83  X. 
83 
78 

74  i , 
71  X 
69 

68  X 

tssx 

69  y2 

70 


Tues. 


12  X      4 
p.m.  p  m. 


78  X 

78  y2 

7&y2 

78  H 

78 

77 

73  H 

70 

67 

65 

64  y2 

64  X 

65  K 

66 


84 
84 
83  X 

83  y2 
82  y2 
*\X 
78 

74  y2 
7i  y2 

69  y2 

69 
69 

70 

70  y2 


Wed. 


12  X     4 

p.m.  p.m 


88 
88 

87  y2 
87  y2 

87 
86 
82 
78 
75 
73 
72  H 

72  H 

73  y2 

74 


87^ 

87^ 

S6  i  . 

H6  >  ■ 

85^ 

S4X 

81 

77 

74 

72 

71  X 

71  y2 

72  y2 

73 


Thurs. 


12  J* 

p.m. 


85 
85 
84 
84 
83 
82 

78  y2 

75 
72 

69  y2 

69 
69 
70 

70  X 


4 
p.m. 


84  X 

84  i, 

84 

84 

83 

82 

78  X 

75 

72 

70 

69  y2 

69  y2 

70  y2 

71 


Fri. 


12  X      4 
p.m.  p.m. 


86  X 

86  y2 

85X 
85  X 
84  X 
83  X 
80 
76 
73 
71 
70  X 

70  X 

71  X 
72 


86 

86 

85^ 

85 

84 

82  X 

79 

75 

72 

69  X 

69 

69 

70 

70!^ 


BREADSTUFFS. 

Friday  Night,   March  22   1912. 

Flour  has  met  with  a  fair  demand  at  generally  firm  prices, 
partly  under  the  stimulus  of  some  advance  in  wheat.  The 
production  at  Minneapolis,  Duluth  and  Milwaukee  for  the 
week  was  346,535  bbls.,  against  341,183  in  the  previous  week 
and  317,385  last  year.  At  Minneapolis  trade  has  been  less 
active  in  some  cases.  Increased  business  has  been  the  ex- 
ception, in  fact,  rather  than  the  rule,  though  in  some  in- 
stances increased  interest  has  been  manifested.  Directions 
on  old  orders,  it  is  pointed  out,  have  ranged  from  good  to 
poor.  Clears  have  been  strong  at  Minneapolis,  with  a  fair 
demand,  and  first  clear  has  sold  to  some  extent  to  London; 
fancy  clear  at  Minneapolis  has  been  in  only  moderate  supply. 
Prices  of  patents  have  placed  them  beyond  the  reach  of 
export  trade  for  the  present.  At  St.  Louis  and  Kansas  City 
trade  has  been  quiet.  On  Wednesday  a  report  was  current 
that  sales  of  100,000  bbls.  of  flour  had  been  made  at  Min- 
neapolis. This  report  is  here  given  for  what  it  is  worth.  It 
caused,  at  any  rate,  a  sudden  rise  of  wheat  in  Chicago  of 
1  cent  a  bushel . 

Wheat  on  the  whole  has  been  stronger.  Early  in  the  week 
there  was  some  talk  of  strained  political  relations  on  the 
Continent  of  Europe,  and  it  helped  to  cause  a  sharp  advance 
in  Liverpool  and  Paris,  which  naturally  had  a  stimulating 
effect  on  American  quotations.  A  Government  report  stated 
the  stocks  of  our  American  interior  elevators  and  mills  at 
95,710,000  bushels,  or  3,000,000  less  than  at  the  same  time 
last  year.  This  difference  of  itself  would  not  have  signified 
so  much,  but  the  impression  heretofore  that  these  stocks 
were  larger  than  last  year  gave  the  statement  a  certain  signifi- 
cance. This,  together  with  a  reduction  in  the  visible  supply, 
caused  some  buying  on  last  Monday.  On  Tuesday  a  mis- 
take in  regard  to  the  world's  visible  supply,  whereby  it  was 
made  to  appear  to  show  a  decrease  of  2,709,000  bushels, 
caused  further  buying.  It  may  be  added  here  that  this  mis- 
take was  corrected  the  next  day.  The  right  figures  showed 
an  increase  in  the  world's  stock  of  351,000  bushels.  But 
on  the  same  day  came  reports  of  sales  of  flour  at  Minneapolis 
of  100,000  barrels.  This  caused  a  sudden  upshoot  of 
prices  at  Chicago,  in  spite  of  the  fact  that  the  foreign 
markets  that  day  were  lower.  Also,  there  has  been  a 
decrease  in  the  receipts  at  the  Northwest.  The  Southwest, 
too,  has  been  getting  small  receipts  and  shipping  largely. 
Attempts  at  times  have  been  made  to  start  a  weather  scare. 
This  sort  of  thing  must  be  expected  at  this  time  of  the  year. 
On  the  other  hand,  the  world's  shipments  have  increased, 
the  total  reaching  10,768,000  bu.,  against  9,168,000  in  the 
previous  week.  Liquidation  has  been  noticed  on  all  bulges, 
and  these  have  brought  the  usual  reactions ,  so  that  prices 
have  sagged  noticeably  at  times.  March  wheat  in  Liverpool 
has  latterly  shown  pronounced  weakness.  Larger  ship- 
ments from  Argentina  are  expected.  Continental  markets 
have  occasionally  shown  more  or  less  weakness  and  irregu- 
larity. The  crop  news  has  been  on  the  whole  favorable.  Yet 
many  favor  the  buying  side  of  wheat,  encouraged  partly  by 
the  reports  of  increased  flour  sales  at  Minneapolis  and  the  bet- 
ter cash  demand  there.  At  Minneapolis,  too,  the  stock  of 
wheat  in  five  days  decreased  230,000  bu.  A  cold  wave  has 
invaded  the  Southwest,  giving  rise  to  fears  of  winter  killing 
after  the  recent  mild  spell.:  but  there  is  no  pronounced  activ- 
ity on  the  bull  side.  The  disposition  of  many  is  to  await  fur- 
fcher  developments  both  at  home  and  abroad  before  entering 
into  further  important  engagements.  A  large  line  of  wheat  is 
held  at  Chicago  by  prominent  interests.  What  will  be  done 
with  it  is  problematical.  To-day  prices,  after  some  hesitation, 
advanced,  owing  to  an  increased  cash  demand  at  Winnipeg, 
decreased  Northwestern  receipts  and  the  firmness  of  corn. 
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DAILY  CLOSING  PRICES  OF   WHEAT   FUTURES  IN   NEW  YORK. 

Sat.     Mori.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red    _._    105        106        106%    106%    107%    107% 

May  delivery  in  elevator 105%    106%    106    i    106    ,    107%  107% 

July  delivery  In  elevator 103%   104       I04's   104%    104%   103% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mori.    Tuts.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 101%  101%   102       101  %   101%   102 

July  delivery  In  elevator 97%     98  %     98%     98  %     98%     98% 

September  delivery  In  elevator 95  %     95  J*     96  %     96%     96  %     96  % 

Indian  corn  has  advanced  on  decreasing  receipts  and  bad 
weather  at  the  West,  which  holds  out  the  hope  that  the 
demand  for  feeding  purposes  may  continue  some  time  longer. 
In  the  middle  of  the  week  there  was  a  big  snow-storm  over 
Illinois  and  Iowa.  Large  interests  have  been  buying  to 
cover  shorts  and  at  the  same  time  have  been  selling  July. 
Professional  operators  at  the  West  have  inclined  to  the  buy- 
ing side.  Cash  prices  coincident  with  lighter  country  offer- 
ings have  been  advancing.  Though  contract  stocks  at  Chi- 
cago increased  260,000  bushels  for  the  week,  they  are  even 
now  only  818,000  bushels,  against  2,146,000  a  year  ago.  On 
the  other  hand,  however,  the  visible  supply  of  American 
corn  increased  for  the  week  467,000  bushels,  against  a  dec- 
crease  in  the  same  week  last  year  of  373,000  bushels.  Argen- 
tina, according  to  present  indications,  has  raised  the  largest 
crop  in  its  history.  The  world's  shipments  were  4,728,000 
bushels,  against  4,085,000  in  the  previous  week.  The  crop 
movement  decreased  very  noticeably,  however,  and  what, 
with  a  larger  cash  demand  and  very  cold  weather  in  the 
Southwest,  the  tone  of  the  Western  markets  has  latterly  been 
firm.  It  is  believed  that  the  big  run  of  receipts  is  over  for 
the  season.  To-day  prices  were  higher,  owing  partly  to  an 
increased  Southwestern  demand  for  futures  at  Chicago  and 
a  better  cash  trade  at  the  Southwest.  Easier  cables  were 
ignored. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    aom.    com. 

Mar  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 69%     70%     71  71%     71  %     71  % 

July  delivery  in  elevator 70  %      71  71%     72  71%     72 

September  delivery  in  elevator 70%     71%     71%     72         71%     7154 

Oats,  like  other  grain,  have  advanced.  Bad  weather 
over  a  large  area  has  tended  to  delay  seeding.  Cash  prices, 
moreover,  have  advanced.  Big  people  at  Chicago  have 
been  buying,  followed  by  the  rank  and  file  of  professionals. 
Minneapolis  early  in  the  week  reported  the  sale  of  1,000,000 
bushels  of  cash  oats  to  New  England  for  March-April  ship- 
ments. The  visible  American  supply  fell  off  1,302,000 
bushels,  against  1,485,000  for  the  same  week  last  year. 
The  oats  market,  on  the  whole,  has  not  developed  any 
particular  individual  features  aside  from  the  fact  that  cold, 
stormy  weather  has  put  back  field  work.  In  the  main,  it 
is  under  the  domination  of  corn  prices,  though  at  the  same 
time  it  is  contended  that,  apart  from  this,  the  oats  situation 
is  in  reality  strong  of  itself,  partly  because  of  the  decrease 
in  the  last  crop  and  the  unusually  severe  winter,  which  has 
stimulated  the  feeding  demand.  To-day  prices  advanced 
in  sympathy  with  those  for  corn. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.    Tues.     Wed.  'Thurs.  Fri. 

Standards 59  59%     60  60  60  59% 

No.  2   white 59%  60  60%      60%      60%      60 

DAILY   CLOSING    PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat       Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 52%     52%     53  %     53%     52%      53% 

July  delivery  in  elevator 48%     48%     49%     49%      49%     49% 

September  delivery  in  elevator 41%      41%     42%     42%     41%     42 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades S3  50®$3  75 

Winter  patents 5  00@    515 

Winter    straights... 1  35(3   4  50 


Winter  clears.. 4  00 @   4  25 

Soring  patents 5  25SD    5  40 

Spring  straights 4  70  @   5  10 


Kansas  straights,  sacks  $4  90@$5  10 

Kansas  clears,  sacks 4  40(a)   4  60 

City  patents 6  40  @    6  70 

Rye  flour 4  50@    5  05 

Graham   flour 4  15@    4  60 

Corn  meal,  kiln  dried 3  75@ 


Springclears 4  40@    4  60  I  Buckwheat,  cwt 2  75@    2  85 

GRAIN 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 51  18% 

N.  Spring,  No.  2 1  13% 

Red  winter,  No.  2 107% 

Hard  winter,  No.  2 112 

Oats,  per  bushel,  new —         Cents. 

Standards 60 

No.  2  white 60% 

No.  3  white 59% 


Corn,  per  bushel —  Cents. 

No.  2 f.o.b.  75 

Steamer elevator  73% 

No.  3 elevator  74 

Rye,  per  bushel — 

No.  2  Western 95 

State  &  Pennsylvania  Nominal 

Barley — Malting SI  22@$1  37 


EXPORTS  OF  WHEAT  AND  FLOUR  FROM  UNITED 
STATES  PORTS.— We  give  below  a  compilation  showing  the 
exports  of  wheat  and  flour  from  United  States  ports  during 
the  month  of  February  and  the  eight  months  of  the  fiscal 
years  1911-12  and  1910-11. 


Po  t 

February  1912. 

8  Months  1911-1912. 

8  Months  1910-1911. 

W/'; 

Flour, 

Wheal, 

Flour, 

Wheal, 

Flour, 

Bushels. 

Barrels. 

Bushels. 

Barrels . 

Bushels. 

Barrels. 

New  York 

138.175 

234,146'   5,819.888 

2,293,484 

1,289,792 

2,179,488 

Baltimore  .. 

56,704 

26,320    4. 57.-,. 121 

637 ,023 

2,883,860 

574,764 

Philadelphia    . 

15,065 

53,927 

2,792,227 

712.201 

1,655,822 

704,899 

Boston    

5,836 

1,396,744 

206.649 

541,824 

260.191 

Other  Atlantic 

9,867 

168,615 

185,809 

174,351 

New  Orleans.. 

58,625 

44.981 

611,887 

429,1  I" 

85,555 

444,566 

Other  Gulf 

I  1,584 

71.270 

370,023 

651.136 

86,389 

479,893 

Portland,  Ore. 

612.17,3 

50,478 

5.695,183 

501,322 

6,053,39  ! 

317,420 

Puget  Sound  ._ 

256,523 

306,144 

2,734,740 

1,788,058 

3,437,796 

1,268,170 

San  Francisco. 

107 

35,506 

510.433 

230. 619 

289,676 

148,129 

Chicago  . . 

879,700 

15  S26 

5SS.0  12 

15.346 

Other  border . . 

2,087 

69,181 

53,537 

1,437.063 

91,074 

Total  all 

1.156,943 

840.562 

25,623,745 

7,704,774 

18,349,202 

6,667,291 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  at  Western 


lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn . 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.56  lbs. 

Chicago  .. 

112.036 

409.700 

3,150,700 

1.900,800 

246,00* 

3N,000 

Milwaukee 

16,800 

112.700 

94,120 

196,200 

172,900 

45,100 

Dulutb 

14,765 

180,526 

155,392 

5,053 

303 

Minneapolis. 

1,713,010 

62,340 

205,900 

135.960 

41,610 

Toledo      . 

52,000 

124,300 

28,500 

1  ictn.il 

4,920 

22,100 

57,022 

31,350 

Cleveland  . 

519 

4.185 

31,460 

41,900 

410 

St.  Louis... 

47,850 

181,200 

529,200 

423,300 

8,000 

2,200 

Peoria 

18,300 

21,000 

434,200 

218,900 

56,600 

7,200 

Kansas  City. 



80,400 

370,800 

134,300 

Total  wk.  '12 

245,190 

2,776,821 

4,854,142 

3,336,542 

624,923 

134,413 

Same  wk.  '11 

245,038 

2,588,810 

2,931,074 

2,257,075 

1,023,558 

107,189 

Same  wk.  '10 

573,827 

4,174,483 

3,608,608 

3,985,442 

2,103,104 

124,887 

Since  Aug.  1 

1911-12.. 

8,038,095 

193,855,481 

139,891,315 

102,964,524 

54,744,276 

6,885,365 

1910-11.. 

10,661,711 

170,138,250 

206.781,776 

134,413,991 

52,185,377 

4,233,963 

1909-10... 

14,672,933 

203,528,348 

124,671,772 

41,807,463 

61,642,125 

5,543,041 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  16  1912  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 172. Ill 


Boston 
Portland,  Me.. 
Philadelphia  .. 

Baltimore 

Richmond 

Newport  News 

Norfolk. 

Galveston.. 

Mobile.. 

Montreal 


46,233 

4,000 

39,628 

32,599 

2.S.816 

2,321 

2,357 

" 41666 
17.479 


Wheal, 

bush . 

339,600 

146,480 


Corn, 

bush . 

199,000 

56,154 


Oats, 

bush. 

452,925 

127,842 


Barley, 
bush . 

183,785 
3,332 


42.797 
4,799 

3,6  in 


20,000 
571424 


35,932 
191,632 
168,500 


6,000 
20.000 
14,993 


121,782 
84,034 
67,500 

1,247 

72,255 

6,121 

Rye 
bush. 
3,450 


8,960 


Total  week  1912..    360,524  **.  800,700        692,211 
Since  Jan.  1  1912. .3,516.276   12,068,451   19,458,757 

Week  1911 381,632     1,396,980     2,029,982 

Since  Jan.  1  1911. .3.932, 476   10,225,164  31,380,938 


926.338  194,485  12,410 

7,615,454  2184,812  135,891 

660,651  176,370  19,500 

9,693,863  1264,906  160,873 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  16  are  shown  in  the  annexed  statement: 

Wheal, 
Exports  from —         bush. 

New  York 290,695 

Portland,  Me. _. 

Boston 143,879 

Philadelphia 

Baltimore 64,000 

New  Orleans 66 ,000 

Newport  News 

Mobile 

Montreal 


Corn, 

Flour, 

bush. 

bbls. 

215,136 

43,699 

4,000 

103,827 

31,434 

43,000 

17,000 

331,725 

8,686 

92,500 

8,712 

2,321 

20,000 

4,000 

Total  week. 
Week  1911... 


.     810,574       806,188  133,209 
.1,693,867  2,042, 19S  219,070 


July 


-Flour- 


Oats, 
bush. 
4,375 

Rye,  Barley, 
bush .    bush. 
16,923 

Peas, 
bush. 
5,169 

40 

1S~,72~1 

100 









4,515 

55,439 

;s  for  the 

35,644 
29,000 

week  and 

5.169 
5,385 

since 

Wheal 

Corn- 

Week 

Exports  lor  week  and  Mch .  16 . 

Since  Julii  1  to —        bbls. 

United  Kingdom...   66,939 

Continent 32,729 

Sou.  &  Cent.  Amer.   16,552 

West   Indies 16,887 

Brit.  Nor.  Am.  Cols.  75 

Other  Countries 27 


Since 

July  1 

1911. 

bbls. 

3,397.190 

1,397,541 

790.610 

921,435 

36,121 

235,799 


Since 

Week  July  1 

Mch.  16.  1911. 

bush.  bush. 

189,228  38,369,760 

552,346  24,998,038 

69,000        601,022 

13,788 


23 ,000 


Week 
Mch.  16. 

bush. 

180,989 

500,075 

88,500 

36,512 

112 


Since 

July  1 

1911. 

hush. 
863,673 
481,391 
853,812 
418,078 
13 ,390 
27,662 


Total  133,209  6,778,696      810,574  64,005,608      806,188  29,658,006 

Total  1910-11 219,070  6,433,101   1,693,867 J0,272,443  2,042,198  36,508.705 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  16  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
Mch.    16. 

Since 
Julu  1 . 

Since 
July  1. 

Week 

Mch.    16. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  . . 
Australia  .  __ 

India 

Uth.  countr's 

Bushels. 
2,272,000 

1,336.000 
672,000 
3,712.1)00 
1,624,000 
1,000,000 
152,000 

Bushels. 

124,620,000 

62,190,000 

57,697,000 

35,786,000 

948,000 

32,754,000 

7,701,000 

Bushels. 

91,017,000 

159,016,000 

73,632,000 

19.56:.'.O00 

36,512,000 

33.310,000 
6,280,000 

Busdels . 
646,000 
642,000 

3,431,000 
9,000 

Bushels. 
26,833,000 
32,681,000 
57,936,000 

00.000 

Bushels. 
33,160,000 
12,820,000 
20,200,000 
88,458,000 

Total 

10768000 

360,696,000 

449,329.000 

4,728,000 

117,519,000 

154,638.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Mch.  16  1912.. 
Mch.  9  1912.. 
Mch.  18  1911.. 
Mch.  19  1910.. 
Mch.  20  1909 .. 


Wheat. 


Unllel 
Kingdom . 


Bushels. 

28,888,000 
27,176,000 
24,088,000 

31.760,000 
34,960,000 


Continent. 


Bushels. 
14,240,000 

11,800.000 
30,312,000 

15,440,000 
23.520.000 


Total. 


Bushels. 
43,628,000 

18,976,000 
54,400,000 
47,200,000 
58,480,000 


Corn. 


United 
Kingdom. 


Bush  is. 

2,881,000 

3,485,000 

4,182,000 

2,720,000 

2,295,000 


Continent. 


Bushels. 

7,327,000 

7,242,000 

5,669,000 

2,975.000 

2,465,000 


Total. 


Bushels. 
10.208,000 
10,727,000 
9,851.000 
5,695.000 
4,760.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mar.  16  1912,  was  as  follows: 


Wheal.  Wheat 

In  Thousands.                bush.  bush. 

Montreal    24       

Fort  William 10,795      

afloat 5,330      

Port   Arthur. 5,333       

Other  Canadian 6,079       


CANADIAN   GRAIN   STOCKS. 

Canadian  Bonded  Canadian  Bonded 

Corn.      Oats.      Oa.'s. 

bush.     bush.     bush. 

5        270       

1,303       

1,488       

82       

3,257       


Canadian  Bonded 
Rye.  Barley.  Barley, 
bush.  bush.  bush. 
96      


Total  Mch.  16  1912.. 27,561 
Total  Mch.  9  1912.. 26,861 
Total  Mch.  18  1911. .10. 151 
Total  Mch.  19  1910. .10,378 


5  6,400 

2  8,040 

5  6,563 

29  289 


96 
93 
82 
53 
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UNITED  STATES  GRAIN  STOCKS. 

Amer.  Bonded  Amer.  Amer.  Bonded 

Wheat.  Wheat.  Corn.  Oats.  Oats. 

In  Thousands.                 bush.  bush.  bush.  bvsh.  bush. 

New  York      803  612  463  380  108 

Boston              1  316  228  1  62 

Philadelphia 3  146  144  53      

Baltimore. 921  58  1,747  241      

NewOrleans 0      568  122      

Galveston 167      16  

Buffalo 1,261       212  261  81 

*a*tt"         afloat 1,348  91       180  129 

Toledo 1,251       315  89       

Detroit 364       151  112       

afloat 126 

Chicago    13,604       7,114  2,988      

afloat 999 3,212       

Milwaukee ,.       939       456  195       

Duluth 7.880  3,828       1,710  1,750 

afloat. 244       

.Minneapolis 18,373       97  1,510       

St.  Louis 1,973       505  247       

Kansas  City 3,434       1,501  223       

Peoria I       402  390      

Indianapolis    _       454       255  41       

Omaha 472      1,464  1,520      

Total  Men.  16  1912. .54,380  5,081  15,638  13,719  2,130 

Total  Men.    9  1912. .55,748  4,087  15,154  14,235  1,760 

Total  Men.  18  1911. .36,562       12,535  14,500       

Total  Meli.  19  1910. .26.798       14.456  9.372       

SUMMARY. 

Bonded  Bonded 

Wheal.  Wheat.     Corn.      Oats.  Oats 

In  Thousands.                bvsh.  bush.  bvsh.  bush.  bush. 

American 54,380  5,081  15,638  13,719  2,130 

Canadian 27,561       5  6,400       

Total  Men.  16  1912. .81,941  5,08115,643  20,119  2,130 

Total  Mch.     9  1912. .82,609  4,087  15,156  22,275  1,700 

Total  Men.  18  1911. .46,693       12,549  21,063       

Total  Mch.  19  1910. .37. 176       14.485  9.661 


Amer.  .4 me/.  Bonded 
Rye.  Baric1!/.  Barley, 
bush.     bush.     bush. 

10        150      

2  2       

"96        "2       "~ 


20 

80 

2 

26 

'lib 

"120 
125 

"306 

7 

"~~3 

""27 


517 
393 


119 

"133 

268 

189 

738 

22 


86 


177 
275 


44 


939  2,619 

984  2,652 

160  1,361 

703  2,815 


496 
551 


Bonded 

Rye  Barley.  Barley. 

bush.     bush.     bush. 

939     2,619        496 

96       


939  2,715 

984  2,745 

160  1,443 

703  2.868 


496 
551 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  22  1912. 

As  a  result  of  the  wage  increases  which  are  being  granted 
by  mills,  together  with  the  improved  demand  on  the  part  of 
retailers  for  spring  and  summer  supplies,  a  firmer  undertone 
prevails  in  dry  goods  markets.  While  the  labor  situation  is 
much  improved  since  the  recent  concessions  on  the  part  of 
mill  owners,  much  discontent  and  unsettlement  is  still 
prevalent  and  is  likely  to  seriously  handicap  deliveries.  In 
cotton  goods,  supplies  for  near-by  deliveries  are  becoming 
decidedly  short  and  selling  agents  are  being  compelled  to 
constantly  place  their  lines  at  higher  levels.  Mail  orders  and 
store  trade  are  reported  as  having  been  better  this  past 
week  than  at  any  time  since  the  beginning  of  the  year. 
The  increased  retail  demand  has  been  severely  felt  by 
jobbers,  who,  despite  their  knowledge  that  retail  stocks 
were  low,  neglected  to  cover  their  requirements  early. 
They  now  find  that  mills  are  well  booked  ahead  and  short 
of  supplies  for  immediate  delivery,  which  leaves  them  poorly 
situated  to  meet  requirements  of  consumers.  Print  cloth 
manufacturers  are  becoming  very  conservative  regarding 
forward  contracts,  owing  to  the  uncertainty  of  future  cost 
of  production,  resulting  from  the  wage  situation.  There 
have  been  further  announcements  of  advances  on  prints 
beginning  next  week,  which  is  making  buyers  still  more  anx- 
ious to  cover  their  near-by  requirements.  Percales,  bleached 
goods,  ginghams,  and  in  fact  all  descriptions  of  staple 
cotton  goods  are  in  a  strong  position,  mills  in  many  cases 
being  well  sold  up  to  June.  In  the  export  division  orders 
for  standard  drills  beyond  July  first  are  being  turned  down, 
as  mills  are  sold  up  to  that  date  and  refuse  to  accept  con- 
tracts at  current  prices.  Cotton  yarns  continue  to  advance 
and  buyers  are  doubtful  whether  they  will  be  able  to  obtain 
sufficient  supplies  to  carry  them  through  April.  In  spring 
and  summer  underwear  retailers  are  beginning  to  replen- 
ishrtheir  extremely  low  stocks  and  jobbers  are  unable  to 
fully  care  for  the  demand.  Conditions  in  the  dress  goods 
market  are  satisfactory  from  sellers'  point  of  view,  about 
the  only  source  of  anxiety  being  the  labor  situation  at 
Lawrence,  Mass.,  and  Passaic,  New  Jersey.  Serges  remain 
in  chief  request  and  considerable  improvement  is  also 
noticeable  in  the  demand  for  high  grade  worsteds.  The 
feature  of  the  dress  goods  market  is  the  urgent  request  for 
cream  colored  fabrics  of  all  descriptions.  There  is  no 
longer  any  doubt  that  the  coming  spring  and  summer  season 
will  be  an  unusually  good  one  for  white  and  cream  colored 
fabrics. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  16  were 
3, 561  "packages,  valued  at  .$232,170,  their  destination  being 
to  the  points  specified  in  the  table  below: 

1912 1911 

Since  Since 

New  York  to  March  16.                            Week.  Jan.l.  Week.  Jan.l. 

Great  Britain 16  763  15  176 

Other  Europe 42  160  12  158 

China ...  15,117  6,237  15,740 

India ...  5.349  250  4,978 

Arabia ...  12,524  41  7,758 

Africa 280  3,743  130  1,156 

West    Indies 864  12.102  936  8,504 

Mexico 49  697  62  432 

Central  America 294  3,577  46  3,891 

South  America 1,536  16,438  2,158  14,012 

Other  countries 480  14,399  739  9,277 

^Total 3,561      84.869  10,626      66,082 

""The  value  of  these  New  York  exports  since  Jan.  l[has  been 
$6,112,667  in  1912,  against  $4,793,723  in  1911. 

The  markets  for  domestic  cottons  have  displayed  a  very 
firm  undertone  during  the  past  week  and  trading  has  con- 
tinued on  much  broader  lines.  Reports  received  _  from 
retail  centres  indicate  very  precisely  that  consumption  is 
steadily  increasing  and  that  stocks  in  first  hands  are  very 


light.  Also,  that,  owing  to  the  scarcity  of  goods,  caused  by 
recent  high  prices  and  curtailment  of  production,  the 
distribution  from  first  hands  will  be  active.  Prices  are 
being  steadily  marked  up  as  a  result  of  the  increase  in  the 
cost  of  production  brought  about  by  the  wage  advances 
which  manufacturers  are  forced  to  pay.  The  Census  report, 
issued  by  the  Government  during  the  week,  showing  the 
total  cotton  crop  to  have  reached  the  unprecedented^  size 
of  16,050,819  running  bales,  had  little  effect  upon  senti- 
ment, as  the  estimate  was  little  different  from  the  one 
merchants  had  expected.  While  the  crop  is  a  large  one, 
spinners  claim  that  it  does  not  represent  as  much  good 
spinning  cotton  as  the  previous  large  yield,  which  totaled 
13,800,000  bales.  Demand  for  goods  covers  most  all  lines, 
with  ginghams,  prints,  colored  and  bleached  cottons  well 
sold  ahead  for  some  time  to  come.  In  fact  such  a  large 
volume  of  staple  merchandise  has  been  booked  for  delivery 
during  the  next  two  or  three  months,  there  is  little  doubt 
that  prices  will  be  maintained.  As  a  result  of  the  recent 
storm,  there  has  been  a  subsidence  in  the  Western  trade, 
but  these  conditions  are  only  expected  to  be  temporary. 
Export  demand  for  domestic  cottons  is  improving,  many 
varied  lines  of  goods  having  been  sold  in  quantities.  Print 
cloths  and  convertibles  are  very  firm  at  advanced  prices. 
Graygoods  383^-inch  standard,  are  now  quoted  at  4  13-16c. 
to  4J^c,  and  while  buyers  are  willing  to  pay  these  prices 
mills  are  cautious  about  accepting  business,  owing  to  the 
wage  situation  and  the  uncertainties  affecting  cost  of  pro- 
duction in  other  ways.  Gray  goods,  383^-inch  standard, 
are  quoted  firm  at  4  13-16  to  4J^c. 

WOOLEN  GOODS. — An  improved  general  demand  is 
reported  for  men's  wear  and  dress  goods,  with  the  tendency 
of  prices  upward.  Staple  dress  goods,  notably  serges,  are 
said  by  large  manufacturers  to  be  well  ordered.  Forced 
increased  wages  and  the  firmness  of  yarn  markets  are  con- 
ditions which  manufacturers  did  not  count  upon  developing 
when  prices  were  named  at  the  opening  of  the  fall  1912 
season.  Producers  state  that  in  order  to  maintain  quality, 
higher  prices  must  be  obtained  for  their  goods  or  else  mills 
will  have  to  cease  running.  Fancy  dress  fabrics  are  in 
good  demand,  particularly  the  higher-priced  qualities. 

FOREIGN  DRY  GOODS.— Merchants  report  a  good 
trade  for  linens  and  it  is  stated  that  the  demand  for  coarse 
goods,  such  as  crashes  and  certain  lines  of  dress  linens,  has 
been  of  such  large  proportions  that  many  producers  are 
diverting  attention  from  the  finer  varieties  to  this  class  of 
goods.  Merchants  are  very  anxious  about  getting  ship- 
ments from  abroad,  owing  to  interrupted  transportation, 
due  to  the  coal  strike.  It  is  also  stated  that  a  number  of 
mills  have  been  forced  to  close.  Orders  for  goods  for  next 
fall  season  have  been  received  in  good  volume.  The  market 
for  burlaps  has  been  less  active  during  the  past  week,  with 
little  change  in  prices.  Supplies  are  scarce.  Light  weights 
are  firm  at  6.75c.  and  lOJ^-ounce  at  7.50c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News   Items. 

Arizona. — Governor  Urges  Submission  of  Constitutional 
Amendments   Providing  for  Recall  of  Judges  and  for   Equal 

ffrage. — On  March  IS  Governor  W.  P.  Hunt  in  his  message 
to  Arizona "s  first  State  Legislature  urged  the  submission  to 
the  people  at  the  next  regular  election  of  amendments  to  the 
Constitution  providing  for  equal  suffrage  and  the  recall  of 
judicial  officers.  The  Constitution  originally  adopted  by 
the  voters  contained  a  provision  for  the  recall  of  judges  but, 
as  previously  stated,  this  feature  was  eliminated  at  the  first 
State  election  held  Dec.  12  1911,  Congress  having  stipulated 
that  this  action  would  have  to  be  taken  before  Statehood 
was  granted.  Newspaper  dispatches  from  Phoenix  state 
that  a  resolution  for  the  submission  of  the  proposed  amend- 
ment providing  for  the  recall  of  the  judiciary  passed  first 
reading  in  both  branches  of  the  Legislature  on  March  21. 

Resolution  Ratifying  Income  Tax  Amendment. — On  March  21 
both  houses  of  the  Legislature  also  passed  on  first  reading  a 
resolution  ratifying  the  proposed  Income  Tax  Amendment 
to  the  Federal  Constitution. 

Dallas,  Texas. — Supreme  Court  Denies  Motions  For 
Rehearing  in  Suit  Attacking  Recall  Provision  of  City  Charter. — 
Motions  for  rehearing  in  the  cases  of  Bonner  vs.  Belsterling 
and  Lefevre  vs.  Belsterling  from  Dallas  County  were  over- 
ruled by  the  Texas  Supreme  Court  on  March  13.  The  Court 
in  deciding  these  cases  on  June  23  1911  sustained  the  recall 
provision  of  the  Dallas  City  charter.     V.  93,  p.  63. 

Idaho. — Supreme  Court  Defines  Power  of  Municipalities 
to  Issue  Bonds  for  Paving. — The  State  Supreme  Court  on 
March  13  decided  the  suit  brought  by  Bayard  T.  Byrns 
to  prevent  the  city  of  Moscow  from  creating  an  improve- 
ment district  and  issuing  bonds  to  provide  funds  to  pave 
streets  in  this  district.  The  Court  allows  a  writ  of  pro- 
hibition restraining  the  Mayor  and  Council  of  Moscow  from 
passing  an  ordinance  for  the  purpose  referred  to,  but,  under 
stipulation  of  counsel,  the  writ  will  not  be  issued.  According 
to  the  Boise  "Idaho  Statesman,"  the  abstract  of  the  Court's 
ruling  is  in  effect  as  follows: 

Sections  1  and  2,  Article  12,  of  the  Constitution  of  this  State  grant  to  the 
Legislature  power  and  authority  to  provide  for  the  incorporation,  organiza- 
tion and  classification  of  cities  and  towns,  and  such  cities  and  towns  have 
such  power  and  authority  as  are  provided  by  the  laws  enacted  by  the 
Legislature. 

The  only  limitation  upon  the  power  of  the  Legislature  is  that  it  cannot 
authorize  cities  or  villages  to  incur  any  indebtedness  or  liability  in  any  man- 
ner or  for  any  purpose  exceeding  in  that  year  the  income  and  revenue  for 
It  for  such  year  without  the  assent  of  two-thirds  of  the  qualified  electors 
thereof  voting  at  an  election. 

It  is  within  the  power  and  authority  of  the  Legislature  to  provide  for  the 
Incorporation  and  organization  of  cities  and  villages,  to  make  public  improve- 
ments such  as  paving,  grading  and  guttering  streets,  and  the  building  of 
sidewalks,  and  the  construction  of  curbing,  and  providing  that  the  cost 
of  such  improvements  may  be  paid  from  the  general  levy  of  taxes,  or  by 
means  of  special  assessments  made  against  the  property  specially  benefited, 
and  that  municipal  bonds  may  be  issued  for  the  purpose  of  raising  such 
revenue  with  which  to  pay  for  such  improvements,  and  that  all  such  regu- 
lations and  matters  are  entirely  within  the  power  of  the  Legislature  and 
may  be  provided  for  by  proper  legislation. 

Revised  Codes.  Section  2238,  grants  full  power  to  cities  and  villages  or- 
ganized under  the  general  law  of  the  State  to  make  contracts  for  the  con- 
struction and  building  of  such  public  improvements  enumerated  in  such  Act 
and  to  levy  special  assessments  within  an  improvement  district  formed,  for 
the  full  debt  thereof,  in  proportion  to  the  benefits  derived,  to  said  property 
by  said  improvements,  sufficient  to  cover  the  total  cost  and  expenses  of 
the  work  to  the  center  of  the  street,  and  includes  the  construction  of  side- 
walks, curbs,  pavings  and  gutters. 

This  same  Section,  however,  in  Paragraph  2  of  subdivision  6,  requires  that 
the  expense  of  all  improvements  in  the  space  formed  by  the  junction  of  one 
or  more  streets,  or  wherein  one  main  street  terminates  in  or  crosses  another 
main  street,  and  also  all  street  crossings  and  cross-walks,  shall  be  paid  by 
the  city  of  village,  and  the  latter  is  a  city  or  village  indebtedness  and  must 
be  paid  by  the  city  or  village. 

Where  streets  are  paved  and  the  assessments  are  made  against  the 
abutting  property,  according  to  the  benefits,  improvement  district  bonds 
may  be  issued  by  the  city  upon  the  council  passing  proper  ordinances  au- 
thorizing the  same,  without  submitting  the  question  of  issuing  the  bonds  to 
the  electors  or  taxpayers  of  either  the  Improvement  district  or  the  city,  but 
where  the  cost  and  expenses  are  to  be  paid  by  the  city  and  bonds  are  issued 
for  the  purpose  of  raising  revenue  to  pay  the  same,  then  such  question  must 
be  submitted  to  the  electors  and  taxapyers  of  the  city  and  must  be  by 
them  authorized  by  proper  votes.  Revised  codes,  Sections  2515,  2316  and 
subsequent  Sections,  as  amended  by  Laws  of  1909,  page  174. 

Where  several  propositions  with  reference  to  the  issuing  of  municipal 
bonds  are  to  be  submitted  to  the  electors  for  vote,  the  same  may  be  done 
In  a  single  ordinance  for  that  purpose,  by  stating  such  propositions  separate- 
ly, so  that  the  electors  may  express  their  desire  and  vote  upon  each  singly. 
Where,  however,  the  propositions  to  be  determined  are  distinct  and  differ- 
ent propositions  and  are  to  be  determined  under  different  provisions  of 
the  statute,  then  there  should  be  a  separate  ordinance  with  reference  to 
each  proposition. 

Revised  Codes,  Section  2323,  and  the  subsequent  Sections,  which  were 
originally  adopted  as  the  Act  of  March  5  1895,  are  repealed  by  the  Act  of 
March  13  1911. 

Kentucky. — Legislature  Adjourns. — The  Legislature  of  this 
State  adjourned  March  13. 

Michigan. — Second  Special  Session  of  Legislature. — The 
Michigan  Legislature,  which  convened  in  special  session  on 
Feb.  26  (V.  94,  p.  502),  adjourned  March  20,  and  on  the 
same  day  commenced  a  second  extra  session. 

Mississippi. — Legislature  Adjourns. — The  1912  session  of 
the  Mississippi  Legislature  ended  shortly  after  midnight  on 
March  16. 

Income  Tax  Bill. — The  bill  passed  by  the  Legislature  taxing 
all  incomes  over  and  above  $2,500  per  year  was  signed  by 
Governor  Brewer  on  March  16. 

New  Mexico. — Four  Members  of  Legislature  Arrested  on 
Bribery  Charges. — On  March  18  four  members  of  the  Lower 
House  of  the  first  State  Legislature — Jose  P.  Lucero,  Julian 


C.  Trujillo,  Manuel  Cordova  and  Luis  R.  Montoya — were 
arrested,  being  charged  with  accepting  bribes  to  vote  for 
certain  candidates  for  the  U.  S.  Senate.  The  accused  men 
resigned,  but  later  withdrew  their  resignations,  asserting 
that  the  same  had  been  obtained  through  coercion.  The 
Legislature  on  March  19  appointed  a  committee  of  fifteen 
to  make  an  inquiry,  and  the  four  members  were  suspended. 

New  York  State. — Legislature  Passes  Bronx  County  Bill. — 
The  Stilwell  bill  creating  the  County  of  The  Bronx,  adopted 
by  the  Senate  on  March  13  (V.  94,  p.  778),  was  passed  by  the 
House  on  March  20,  there  being  120  "ayes"  and  only  6  "nays.' 
If  the  bill  is  signed  by  the  Governor,  it  will  be  submitted  to 
the  voters  of  Bronx  Borough  next  fall. 

Nicaragua. — Bill  Relating  to  Supplementary  Loan  Passed 
by  Nicaraguan  Congress. — A  dispatch  from  Managua  to  the 
"New  York  Times"  says  that  the  bill  relating  to  a  supple- 
mentary loan  of  $750,000,  which  failed  of  approval  in  the 
Nicaraguan  Congress  on  March  14,  was  passed  March  19, 
with  some  amendments,  by  a  vote  of  17  to  4.  This  bill  re- 
lates also  to  the  reform  of  the  currency. 

Secretary  of  State  Philander  C.  Knox,  who  is  visiting  the 
South  American  republics,  has  cabled  President  Taft,  in  re- 
sponse to  an  appeal  from  the  people  of  Nicaragua,  urging 
consideration  of  the  Nicaraguan  loan  convention  which  has 
been  pending  for  some  months  in  the  Senate  Committee  on 
Foreign  Relations. 

Oklahoma. — Supreme  Court  Declares  Guthrie's  Charter 
Legal. — In  a  decision  rendered  March  12  by  the  Oklahoma 
Supreme  Court  affirming  the  judgment  of  District  Judge 
A.  H.  Huston,  the  validity  of  Guthrie's  new  charter  pro- 
viding for  the  commission  form  of  government  is  upheld. 
The  "Daily  Oklahoman"  of  March  13,  which  gives  the  opin- 
ion in  full,  says:  "The  grounds  upon  which  the  Oklahoma 
City  charter,  as  well  as  those  of  other  cities  of  the  State, 
were  attacked  were  the  same  as  those  brought  up  in  the 
Guthrie  case,  and  the  final  outcome  has  been  awaited  with 
intense  interest  in  every  city  where  the  commission  form  of 
government  is  in  effect."     See  Guthrie,  V.  93,  p.  822. 

Ridgefield  Park,  Bergen  County,  N.  J. — Election  on 
Commission  Form  of  Government. — The  question  of  adopting 
the  commission  form  of  government  will  be  submitted  to  a 
vote  on  April  2. 

San  Jose,  Cal.— Bonds  Declared  Valid.— The  $377,000 
4}4%  improvement  bonds  awarded  on  Feb.  5  to  the  Garden 
City  Bank  &  Trust  Co.  (V.  94,  p.  506)  were  declared  valid 
on  March  15,  it  is  stated,  by  Judge  J.  E.  Richards. 

Seattle,  Wash. — Suit  to  Test  Legality  of  Municipal  Car 
Line  Bonds. — A  friendly  suit  was  filed  in  the  Superior  Court 
on  March  12  to  test  the  legality  of  the  $800,000  bonds  voted 
March  7  1911  for  a  municipal  railway  system.  The  com- 
plaint, it  is  said,  attacks  the  issue  on  the  following  grounds: 

That  the  Mayor  failed  to  proclaim  the  adoption  of  the  ordinance  within 
the  five  days  provided  by  law;  that  the  ordinance  does  not  submit  to  the 
voters  a  definite,  well-considered,  specified.  Itemized  and  practicable 
scheme  for  their  adoption  or  rejection;  that  under  one  general  head  and  title 
are  grouped  and  combined  many  propositions  without  any  inter-relation 
or  orderly  arrangement,  but  which  are  inharmonious,  disconnected  and 
foreign  to  each  other;  that  subsequent  ordinances  passed  by  the  Council,  in 
which  it  is  attempted  to  raise  the  interest  on  said  bonds  from  4%  to  5% 
annually,  are  illegal;  and  that  the  attempt  by  ordinance,  to  discount  the 
same  so  that  the  amount  of  interest  on  the  face  value  at  4H%  will  be 
equivalent  to  5%  on  the  actual  cash  invested  is  illegal  in  that  it  attempts  to 
do  by  indirection  what  the  law  would  not  permit  to  be  done  directly. 

Wisconsin. — Special  Session  of  Legislature . — The  Governor 
has  issued  a  proclamation  convening  the  Legislature  in 
special  session  April  30  for  the  following  purposes: 

To  make  an  appropriation  and  grant  relief  to  the  city  of  Black  River 
Falls,  its  citizens  and  others  in  the  immediate  vicinity  thereof,  who  suffered 
loss  in  the  flood  of  Oct.  6  1911,  to  permit  a  dam  to  be  built  across  Black 
River  at  this  point,  and  to  make  provision  for  the  construction  of  a  retaining 
wall  that  will  protect  the  city  from  further  injury. 

To  appropriate  money  or  make  other  provision  for  the  Improvement  of 
the  levee  system  in  and  about  the  city  of  Portage,  in  the  counties  of  Colum- 
bia and  Sauk,  to  protect  life  and  property  In  the  valleys  of  the  Fox  and 
Wisconsin  rivers. 

To  enact  laws  for  the  construction  of  dams  and  the  regulation  and  de- 
velopment of  waterpowers. 

To  amend  Sections  1668  and  4432  of  the  statutes  relating  to  weights 
and  measures. 

To  amend  Chapter  4  52  of  the  Laws  of  1911  pertaining  to  public  lands. 

To  validate  elections  held  on  April  2  1912  and  to  amend  the  primary  and 
general  election  laws. 

To  enact  laws  relating  to  associations  transacting  insurance  on  the 
Lloyds  plan. 

To  enact  legislation  relating  to  home  rule  for  cities. 

To  enact  legislation  relative  to  the  protection  of  fish  and  game. 

To  make  an  appropriation  to  cover  expenses  incurred  by  the  legislative 
reference  department  in  preparation  and  during  such  special  session. 


Bond  Calls  and  Redemptions. 

Missouri. — Bond  Calls. — Whi  taker  &  Co.,  of  St.  Louis,  in 
their  quotation  pamphlet  dated  March  15,  report  the  follow- 
ing municipal  bonds  as  having  been  called  for  redemption: 

Austin  Twp.,  Cass  Co.,  5%  bonds,  Nos.  44,  45  and  46,  $1,000  each,  dated 
Jan.  1  1893,  have  been  called  and  will  be  paid  March  16  1912. 

Butler  Co.  School  Dist.  No.  5,  25,  7,  6%  bonds  Nos.  1  to  5,  Incl.,  dated 
■June  1  1906,  have  been  called  and  will  be  paid  April  5  1912.   Denom.  $100. 

Camp  Branch  Twp.,  Cass  Co.,  5%  bonds  Nos.  45  to  50,  incl.  SI. 000  each, 
dated  Nov.  19  1887,  have  been  called  and  will  be  paid  March  16  1912. 

Cape  Girardeau  Twp.,  Cape  Girardeau  Co.,  4H%  refunding  bonds  Nos. 
41  to  48  incl.,  $1,000  each,  dated  April  2  1900,  have  been  called  and  will 
be  paid  April  2  1912. 

Centralia,  Boone  Co.,  5%  Sewer  Bond  No.  2,  dated  Feb.  11910, for 
$1,000,  has  been  called  and  was  paid  Feb.  1  1912. 

Cole  Co.  4%  Court  House  bonds  Nos.  56  to  68  incl.,  $500  each,  dated 
June  1  1896,  have  been  called  and  will  be  paid  June  1  1912. 

Columbia,  Boone  Co.,  4  *A%  water  and  electric  light  bonds,  Nos.  26  to  45, 
incl  ,  for  $1,000,  dated  April  1  1904,  have  been  called  and  will  be  paid 
April  1   1912. 

Everett  Twp.,  Cass  Co.,  5%  bonds,  Nos.  15,  16  and  17,  $1,000  each, 
dated  March  1  1888,  have  been  called  and  will  be  paid  March  16  1912. 
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Granil  River  Twp.,  Cass  Co.,  5%  bonds,  Nos.  80  and  89  to  97,  incl.,  and 
116  ami  1 17.  $1,000  each,  dated  Nov.  19  1887,  have  been  called  and  will  be 
paid  March  16  11112. 

Grant  Cltv  School  District  5%  bonds  Nos.  20,  21,  22  and  23,  $500  each, 
dated  April  1  lsin.i.  have  been  called  and  will  be  paid  April  1  1912. 

Grant  City,  Worth  Co.,  5%  bond  No.  6,  Issued  for  water-works  purposes, 
$500,  dated  April  1  1897,  has  been  called  and  will  be  paid  March  7  1912. 

Ozark,  Christian  Co.,  5";,  Water-works  bond  No.  1,  $500,  dated  July  1 
1905,  has  been  called  and  will  be  paid  April  1  1912. 

Perrv  Countv  :>";,  court-house  bonds,  Series  A,  Nos.  33  to  37,  incl.,  $500 
each,  and  series  B,  Nos.  30  to  39,  Incl.,  $100  each,  all  dated  April  1  1904, 
have  been  called  and  will  be  paid  April  1  1912. 

Pierce  Twp  ,  Lawrence  Co.,  4%  refunding  bonds,  Nos.  1  and  2,  $500 
each,  dated  October  1  1899,  have  been  called  and  will  be  paid  April  1  1912. 

Pleasant  Hill  Twp.,  Cass  Co.,  5%  bonds,  Nos.  64,  65  and  66,  for  $1,000 
each,  dated  Jan.  1  1893,  have  been  called  and  will  be  paid  March  16  1912. 

Polk  County  4";>  bonds,  Nos.  21  to  30,  incl.,  $500  each,  dated  Oct.  2  1905, 
and  Issued  for  court-house  purposes,  have  been  called  and  will  be  paid  on 
or  before  March  12  1912. 

Polk  Twp.,  Cass  Co.,  5%  bonds,  Nos.  45,  46  and  47.  $1,000  each,  dated 
Jan.  1  1893.  have  been  called  and  will  be  paid  March  16  1912. 

Tacoma,    Wash. — Bond 
called  for  payment: 

District— 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 


Call. — The    following   bonds   are 


No.  of  Bonds. 

391 20  to    24  incl. 

685.. 1  and  2 

263.. 357  to  417  incl. 

425 65  to  120  incl. 

541 34  to    56  incl. 

402.. 119  to  153  incl. 


Int.  Ceases. 
March  14  1912 
March  14  1912 
March  15  1912 
March  15  1912 
March  15  1912 
March  18  1912 


Bond  Proposals  and  Negotiations  tbie  week 
kave  been  as  follows: 

ALABAMA  CITY,  Etowah  County,  Ala. — Bonds  Proposed. — According 
to  reports,  the  Council  has  decided  to  issue  $75,000  sewer  and  water-works 
extension  bonds. 

ALEXANDRIA,  Douglass  County,  Minn.— Bonds  Voted.— The  election 
held  March  12  resulted  in  favor  of  the  proposition  to  issue  the  $30,000  5% 
building  bonds  (V.  94,  p.  719),  the  vote  being  564  to  118. 

ALLIANCE.    Stark   County.   Ohio. — Bond  Offering. — Proposals  will  be 

received  until  12  m.  April  5  by  the  Trustees  of  the  Sinking  Fund,  C.  O. 

Silver,  Sec.,  for  the  following  grade-crossing-abolition  (city's  portion)  bonds: 

$31.000  4%  bonds  dated   Dec.   31    1909.     Denom.   $1,000.     Due  $15,000 

Dec.  31  1932  and  $16,000  Dec.  31  1933. 

3,800  4  1-3%  bonds  dated  May  15  1911.     Denom.  $500.     Due  May  15 

1918. 
Int.  semi-ann.  at  the  City  Treas.  office.   Cert,  check  on  a  national  bank 
lor  3%  of  bonds  bid  for,  payable  to  the  "City  of  Alliance,"  required. 

ALMONT.  Lapeer  County.  Mich. — Bonds  Defeated. — The  question  of 
issuing  $15,000  water  and  sewer  bonds  failed  to  carry  at  an  election  held 
March  11.     The  vote  was  98  "for"  to  118  "against." 

ANDERSON.  Anderson  County,  So.  Car. — No  Bond  Election  at  Present. — 
We  are  advised  that  there  will  be  no  election  in  this  city  at  present  to  vote 
on  the  proposition  to  issue  the  $25,000  sewer  extension  bonds  (V.  94,  p.  646.) 

ANDOVER,  Ashtabula  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  April  16  by  F.  A.  Woodard,  Village  Clerk,  for  the 
$7,000  4  H%  (village's  portion)  street-impt.  bonds  (V.  94,  p.  577) .  Denom. 
$250.  Date  April  1  1912.  Int.  semi-ann.  at  the  Andover  Bank  in  Andover. 
Due  $250  each  six  months  from  March  1  1916  to  Sept.  1  1929  incl.  Cert, 
check  for  1%  of  bonds  bid  for,  payable  to  the  Village  Treas.,  required. 
Purchaser  to  pay  accrued  int.  and  take  up  bonds  within  10  days  from  date 
of  award. 

ANDREWS  COUNTV    COMMON   SCHOOL  DISTRICT   NO.  2.  Tex  — 

Bond  Sale. — The  State  Permanent  School  Fund  was  awarded  on  March  11 
an  issue  of  $1,500  5%  30-year  bonds  at  par  and  Interest. 

ANDREWS  COUNTY  COMMON   SCHOOL  DISTRICT   NO.  28.  Tex  — 

Bond  Sale. — The  State  Permanent  School  Fund  was  awarded  on  March  11 
an  issue  of  $1,500  5%  10-20-year  (opt.)  bonds  at  par  and  interest. 

ARLINGTON.  Hancock  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  April  1  by  C.  J.  Orwick,  Vil.  Clerk,  for  $2,500  5% 
electric-light-plant-impt.  bonds.  Auth.,  Sec.  3939,  Gen.  Code.  Denom. 
$500.  Date  Mch.  15  1912.  Int.  M.  &  S.  at  the  Farmers'  &  Merchants' 
Bank  Co.,  Arlington.  Due  $500  yrly.  on  Mch.  15  from  1916  to  1920  Inc  . 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  after  time  of  award. 

ASH  GROVE,  Greene  County,  Mo. — Bonds  Defeated. — An  election  held 
Feb.  27  resulted  in  the  defeat  of  a  proposition  to  issue  $14,000  water  bonds. 

AUGUSTA,  Me. — Bond  Sale. — On  Jan.  20  $15,000  4%  25-year  refunding 
bonds  were  awarded  to  the  Augusta  Trust  Co.  in  Augusta.  Denom.  $1,000. 
Date  Feb.   15  1912.     Interest  F.   &  A. 

AUSTIN,  Travis  County,  Tex. — Bond  Election. — An  election  will  be  held 
In  April  (either  the  20th  or  the  30th)  to  vote  on  propositions  to  issue  $250,- 
000  street,  $250,000  sewer,  $150,000  school,  $50,000  cemetery  and  $50,000 
hospital  bonds 

BABYLON,  Suffolk  County,  N.  Y. — Bonds  Voted. — A  favorable  vote  was 
cast  on  March  19  on  propositions  to  expend  $20,000  for  road-impt.  and 
$5,000  for  the  fire-department. 

BAKERSFIELD,  Kern  County,  Cal. — Bond  Election  Proposed. — Pro- 
positions to  issue  $225,000  sewer  and  $75,000  flre-dept. bonds  will  be  sub- 
mitted to  the  voters.  We  are  advised,  however,  that  the  date  of  the 
election  has  not  yet  been  decided. 

BALDWIN,  Douglas  County,  Kan. — Purchaser  of  Bonds. — The  pur- 
chaser of  the  $18,000  5%  20-year  water-works-ext.  bonds  recently  sold 
(V.  94,  p.  779)  was  the  Commerce  Trust  Co.  of  Kansas  City,  Mo.  Denom. 
$500.     Date  March  15  1912.     Interest  M.  &  S. 

BASTROP  COUNTY  (P.  O.  Bastrop),  Texas.— Bond  Election.— It  Is 
stated  that  an  election  will  be  held  April  2  to  vote  on  a  proposition  to  issue 
$100,000  Road  District  No.  1  bonds. 

BASTROP  COUNTY   COMMON   SCHOOL    DISTRICT    NO.   26,  "fexT^ 

BondSale. — The$l,500  5%  bonds  (V.  94,  p.  577)  were  awarded  on  March  11 
to  the  State  Permanent  School  Fund  at  par  and  interest. 

BATAVIA,  Kane  County.  111. — Bonds  Offered  by  Bankers. — The  Mercan- 
tile Trust  Co.  of  St.  Louis  is  offering  to  investors  $6,400  of  an  issue  of  $24,- 
000  5%  assessment  paving  bonds.  Denom.  $200,  $300  and  $500.  Date 
June  12  1911.     Interest  at  the  City  Treasurer's  office. 

BATESVILLE,  Panola  County,  Miss. — Bonds  Not  Yet  Sold. — No  award 
has  yet  been  made  of  the  $2,000  (the  unsold  portion  of  $6,000)  6%  20-year 
concrete-walk  bonds  (V.  94,  p.  428). 

BATH.  Steuben  County,  N.  Y. — Bonds  Defeated. — We  are  advised  that  a 
proposition  to  issue  $3,500  paving  bonds  was  defeated  at  an  election  held 
recently. 

BEDFORD,  Lawrence  County,  Ind.— Bond  Sale. — On  March  15  $13,- 
885  30  6%  Lincoln  St.  impt.  assess,  bonds  were  awarded  to  Ewing  Shields 
at  par.  Denom.  (20)  $500  and  (10)  $388  60.  Date  Dec.  19  1911.  Int. 
J.  &  D.      Due  $1,388  63  yearly  June  1  from  1912  to  1921  inclusive. 

BEE  COUNTY  (P.  O.  Beeville) ,  Tex.— Bond  Election. — An  election  will 
be  held  March  30  to  vote  on  a  proposition  to  issue  $15,000  5%  5-10-year 
(opt.)  bridge  bonds. 

BEE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  14.  Texas.— Bond 
Sale.— An  Issue  of  $3,000  5%  10-40-year  (opt.)  bonds  was  awarded  on 
March  11  to  the  State  Permanent  School  Fund  at  par  and  Interest. 

BELLEVUE  SCHOOL  DISTRICT  (P.  O.  Bellevue) ,  Sarby  County,  Neb. 

— Bond  Election. — On  April  26  an  election  will  be  held,  it  is  stated,  to  vote 
on  the  question  of  Issuing  $25,000  school-improvement  bonds. 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.— Bond  Sale.— On  Mch.  7 
$220,000  5%  13H-yr.  (av.)  bonds  were  awarded  to  the  Security  Trust  Co. 
ofivSt.«Paul  at  par  and  int.     Denom.  $1,000.     Date  Dec.  1  1911.  Int.  J.&D. 


BENOMINE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Benomine) , 
Wheeler  County,  Texas. — Bond  Sale. — On  March  11  the  State  Permanent 
School  Fund  was  awarded  at  par  and  int.  $2,000  5%  5-40-yr  (opt.)  bonds. 

BERGENFIELD.  Bergen  County.  N.  J.— Bond  Offering. — Further  de- 
tails are  at  hand  relative  to  the  offering  on  April  3  of  the  $10,500  5%  coupon 
or  registered  tax-free  floating-indebtedness  bonds  (V.  94,  p.  779).  Pro- 
posals will  be  received  until  8  p.  m.  on  that  day  by  L.  C.  Jablcsink,  Boro. 
Clerk.  Authority  Chap.  110,  Laws  of  1899.  Denom.  $500.  Date  April  1 
1912.  Int.  A.  &  O.  at  the  Palisade  Trust  &  Guaranty  Co.  of  Englewood. 
Due  $500  yearly  April  1  1913  to  1933  incl.  Certified  check  for  2%  of  bid, 
payable  to  the  Borough  Collector,  required. 

BERKS  COUNTY  (P.  O.  Reading).  Pa.— Bond  Offering.— Proposals  will 
be  received  at  the  Reading  Nat.  Bank  In  Reading  for  the  sale  at  par  of  the 
$475,000  3H%  coup-  tax-free  Penn  St.  bridge  bonds  (V.  94,  p.  224). 
Denom.  $100  and  $500. 

BEXAR  COUNTY  COMMON    SCHOOL   DISTRICT   NO.  43,  Texas.— 

Bonds  Registered. — An  issue  of  $25,000  5%  20-year  bonds  was  registered 
by  the  State  Comptroller  on  March  14. 

BILOXT.  Harrison  County.  Miss. — Description  of  Bonds. — The  $50,000 
5%  school  bonds  awarded  on  Feb.  21  to  the  Inter-State  Trust  &  Banking 
Co.  of  New  Orleans  at  par  and  int.  are  In  the  denom.  of  $500  each  and  dated 
March  1  1912.  Int.  M.  &  S.  Due  $1,000  yearly  for  19  years;  balance  due 
In  20  years. 

Bond  Sale. — On  March  8  the  $70,000  5%  water-works  bonds  (V.  94,  p. 149) 
were  awarded,  it  is  stated,  to  the  Inter-State  Bank  &  Trust  Co.  of  New 
Orleans  for  $70,400  (100.57)  and  Int. 

BOSTON,  Mass. — Loans  Authorized. — Local  papers  state  that  the  City 
Council  passed  on  March  11  loan  orders  appropriating  $364,000  for  extend- 
ing Arlington  St.,  $50,000  for  a  children's  hospital  and  $400,000  for  sewer- 
age works  within  the  watershed  of  the  Charles  River  Basin. 

BOWIE  COUNTY  (P.  O.  Boston),  Tex. — Bond  Election. — An  election 
will  be  held  March  28  to  vote  on  a  proposition  to  issue  $50,000  Red  River 
Levee  Dist.  No.  1  bonds,  it  is  stated. 

BOX  ELDER  COUNTY  (P.  O.  Brigham),  Utah.— Bond  Election.— An 
election  will  be  held  April  9  to  vote  on  a  proposition  to  issue  $175,000  road 
bonds,  it  is  stated. 

BRISTOW.  Creek  County.  Okla.— Bonds  to  be  Offered  Shortly. — This 
city  will  sell  within  30  days  the  $15,000  funding  and  $5,000  water-works- 
extension  bonds  voted  in  October  1911  (V.  93,  p.  970.) 

BROAD  BAY  TOWNSHIP.  Forsyth  County,  No.  Car.— Bonds  Voted.— 
The  election  held  Mai'ch  11  resulted  in  favor  of  the  proposition  to  issue 
the  $30,000  30  yr.  bonds  to  aid  the  Randolph  &  Cumberland  Ry.,  the 
amount  to  be  paid  upon  the  completion  of  the  road  to  Winston-Salem 
(V.  94,  p.  428.)       The  vote  was  328  to  66. 

BRYAN.  Williams  County.  Ohio.—  Bond  Sale.— The  Citizens  Bank  of 
Pioneer  was,  it  is  stated,  awarded  at  101  and  int.  the  $7,000  4H%  coupon 
water-works  and  electric-light  impt.  bonds  auth.  Feb.  19  (V.  94,  p.  719) . 

BUCYRUS.  Crawford  County,  Ohio. — Bonds  Voted. — An  election  held 
March  8  resulted  in  favor  of  the  question  of  issuing  bonds  by  a  vote  reported 
as  574  "for"  to  335  "against." 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus).  Crawford 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  5  bv  W.  H.  Miller,  Clerk  Bd.  of  Ed.,  for  $30,000  4)4%  coup.  bldg. 
bonds.  Authority  Sec.  7625  (as  amended  in  102  O.  L.  419)  et  seq.  and 
Sees.,  2294  et  seq.  and  7626,  Gen.  Code:  also  vote  of  574  to  335  at  the 
election  held  March  8.  Denom.  $500.  Date  '"day  of  sale.'  Int.  A.  &  O. 
at  the  Bd.  of  Ed.  office.  Due  $500  each  six  months  from  April  1  1914  to 
Oct.  1  1916,  incl.,  $1,000  each  six  months  from  April  1  1917  to  Oct.  1  1921, 
incl.;  $2,000  each  six  months  from  April  1  1922  to  Oct.  1  1924,  incl.;  and 
$2,500  April  1  and  Oct.  1  in  1925.  Bonds  to  be  delivered  and  paid  for  on 
April  15  1912.  Cert,  check  for  $100,  payable  to  the  Clerk  Bd.  of  Ed., 
required. 

BURKHART  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Burkhart) .  Logan 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
March  15  bv  J.  S.  Detrick,  Clerk  Bd.  of  Ed.,  for  $1,800  4H%  coup.  bldg. 
bonds.  Auth.  Sec.  7591,  7592,  7629  and  7630,  Gen.  Code;  also  election 
Feb.  14.  Denom.  $225.  Date  March  1  1912.  Int.  M.  &  S.  at  Treasurer's 
office.  Due  $225  on  March  1  from  1913  to  1920  inclusive.  Bonds  to  be 
delivered  at  Treasurer's  office  March  15  1912.    El  HI 

BUKLINGAME  SCHOOL  DISTRICT  (P.  O.  Burlingame) .  San  Mateo 
County,  Cal. — Bond  Election. — An  election  will  be  held  April  5  to  vote  on 
a  proposition  to  issue  $50,000  5%  bldg.  bonds.  Denom.  $1,000.  Int. 
semi-ann.  Due  $2,000  yrly.  from  5  yrs.  to  29  yrs.  after  date.  The 
proposition  to  issue  these  bonds  was  defeated  at  the  election  held  March  1 
(V.  94,  p.  294)  by  a  vote  of  394  "for"  to  287  "against",  a  two-thirds  major- 
ity being  necessary  to  carry.  p-' 

BYERS"  INDEPENDENT  SCHOOL  DISTRICT  (P.^O.  Byers)  ,w  Clay 
County.Texas. — BondSale. — On  March  11$6,000  5%  10-40-year(opt.)  bonds 
were  awarded  to  the  State  Permanent  School  Fund  at  par  and  Interest. 

CALHOUN  COUNTY  (P.  O.  Port  Lavaca).  Tex.— Bonds  Voted.— Reports 
state  that  an  election  held  recently  resulted  in  favor  of  a  proposition  to  issue 
$100,000  bonds  to  construct  a  road  from  San  Antonio  to  Port  O'Connor. 

^CALIFORNIA  SCHOOL  DISTRICT  (P.  O.  California).  Washington 
County,  Pa. — Bonds  to  be  Sold  Shortly. — We  are  advised  that  the  $25,000 
bldg.  bonds  voted  Nov.  7  1911  (V.  93,  p.  1620)  will  not  be  disposed  of  until 
April  or  May.'!  H 

CAMBRIDGE.  Guernsey  County,  Ohio.— Bond  Election.— An  election 
will  be  held  March  26  to  vote  on  a  proposition  to  issue  $60,000  4  y2%  sewage 
disposal-plant  bonds.   ■  i  • 

~  CAMERON  COUNTY  (P.  O.  Brownsville),  Texas.— Bonds  Registered.— 
The  State  Comptroller  registered  on  March  14  the  $200,000  5%  10-40-year 
(opt.)  court-house  and  jail  bonds  awarded  on  Jan.  15  to  N.  W.  Halsey  & 
Co.  of  Chicago  (V.  94,  p.  225).  

'"'CARBON  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Bowler),  Mont.— 

Bond  Sale. — On  March  2  the  $2,000  6%  5-10-year  (opt.)  coup,  school  bonds 
offered  without  success  on  Jan.  6  (V.  94.  p.  294)  were  awarded  to  the  Board 
of  State  Land  Commissioners  at  par.     Denom.  $2,000.     Date  March  2  1912. 

CARLTON.  Yamhill  County.  Ore. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  April  1  of  the  $35,000  6%  gold  coupon 
water-works  bonds  (V.  94,  p.  719) .  Proposals  will  be  received  until  8  p.  m. 
on  that  dav  by  U.  Kutch,  Citv  Recorder.  Denom.  $1,000.  Date  May  1 
1912.  Int.  M.  &  N.  in  Chic,  or  N.  Y.  Due  May  1  1937  opt.  after  10  yrs. 
Cert,  check  for  10%  of  bid,  payable  to  the  City  Recorder,  is  required.^jNo 
other  bonded  debt. fg Floating  debt  $500. ^'Assess,  val.  $230,550.4£g;.^a 

rXARRIZO  SPRINGS,  Dimmit  County.  Tex.— Description  of  Bonds.— The 
$6,000  street-impt.  bonds  voted  Feb.  23  (V.  94,  p.  719)  bear  interest  at  5% 
and  are  in  denom.  of  $1,000.  Int.  annually  at  Carrizo  Springs.  Due  40 
years,  opt.  after  20  years.  No  bonded  debt  at  present,  floating  debt 
about  $300.     Assess,  val.  for  1911,  $333,930. 

CELINA.  Mercer  County,  Ohio. — BondElection. — An  election  will  be  held 
May  21  to  vote  on  a  proposition  to  issue  sewer  bonds. 

CHANUTE  SCHOOL  DISTRICT  (P.  O.  Chanute).  Neosho  County.  Kan. 

— Bond  Election. — On  April  2  the  question  of  issuing  $75,000  hlgh-school- 
bldg.  bonds  will  be  voted  upon,  it  is  reported. 

CHATTANOOGA.  Hamilton  County.  Tenn—  Bond  Election —We  learn 
that  an  election  will  be  held  March  26  to  vote  on  a  proposition  to  issue 
$250,000  4  ',%  30-year  park  bonds. 

CHEHALIS.  Lewis  County,  Wash.— Bond  Election.— According  to  re- 
ports, an  election  will  be  held  April  29  to  vote  on  the  question  of  issuing 
water-works-system   bonds.  i 

•  CHEHALIS  "COUNTY  ""(P.'O.TMontesano).  Wash.— Bond  Sato.— On 
March  18  the  $150,000  1-10-year  <scr.)  refunding  bonds  dated  April  1  1912 
(V.  94,  p.  646)  were  awarded  to  E.  II.  Rollins  &  Sons  of  Denver  at  101.77 
for  5s — a  basis >f>bout  4.63% .  1 

V-  CHERAW,  Chesterfield  County.  So.  Car. — Bond  Election. — Propositions 

to  Issue  $47,000  water,  $30,000  sewer  and  $8,000  light  20-40-yr.  (opt.) 
bonds  will  be  submitted  to  a  vote  on  April  1 .  The  interest  rate,  we  are 
advised,  will  probably  be  5%.  uJ.J  •    ■    ■ 
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CHESANINQ,  Saginaw  County,  Mich. — Bonds  Defeated. — A  proposition 
to  issue  So, 000  water-lmpt.  bonds  was  defeated  at  an  election  held  March  12. 
The  vote,  it  is  stated,  was  111  "for"  to  108  "against",  a  two-thirds  majority 
being  required  to  authorize. 

CINCINNATI,  Ohio. — Bonds  Authorized. — An  ordinance  was  passed 
Feb.  20  providing  for  the  issuance  of  $250,000  4%  coup,  hospital  bonds. 
Denom.  5500.      Date  May  1  1912.      Int.  M.   &  N.      Due  May  1   1962. 

An  ordinance  was  also  passed  March  5  providing  for  the  issuance  of 
S199.500  4°;,  water-works-impt.  and  ext.  bonds.  Denom.  $500  or  multi- 
ples thereof,  as  may  be  determined  by  the  City  Auditor.  Date  March  1 
1912.      Due  40  years,  opt.  after  20  years. 

CLARENDON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clarendon). 
Donley  County,  Tex. — Bond  Election. — An  election  will  be  held  March  30 
to  vote  on  the  question  of  issuing  $25,000   Building  bonds,  it  is  stated. 

CLAY  JOINT  SCHOOL  DISTRICT.  Fresno  and  Tulare  Counties,  Cal.— 

Bond  Sale. — Reports  state  that  E.   Bradley  of  Los  Angeles  was  recently 
awarded  $6,400  bonds  at  102.125. 

CLEBURNE,  Johnson  County.  Tex. — Bonds  Registered. — On  March  5 
the  State  Comptroller  registered  the  $178,000  5%  20-40-year  (opt.)  water- 
works bonds  awarded  on  Feb.  10  to  the  Harris  Trust  &  Savings  Bank  of 
Chicago  (V.  94.  p.  720). 

the  following  bids  were 
000  4%  35.6-yr.  sewer 
94,  p.  577.) 


CLEVELAND.  Ohio. — Bond  Sale. — On  March  18 
received  for  the  $18,000  4^%  24  J4-vr.  park:  $180 
and  $145,000  4.10%  24.6-yr.  park  coup,  bonds  (V. 

S18.000 
Issue 

C.  E.  Denison  &  Co.,  Cleveland *$18,75500 

Cleveland  Trust  Co.,  Cleveland 18,745  20 

A.  E.  Aub  &  Co.,  Cin 18,726  00 

Rud.  Kleybolte  Co.,  Inc.,  Cin. -   18,707  40 

Hayden,  Miller  &  Co.,  Cleve 1 

Otis  &  Hough,  Cleveland 18,665  00 

Seasongood  &  Mayer,  Cincinnati J 

Tillotson   &  Wolcott  Co.,  Cleve 18,633  60 

First  National  Bank 18,615  75 

Provident  Sav.  Bank  &  Trust  Co  ,  Cin.   18,608  40 
Weil,  Roth  &  Co.,  Cin 18,567  00 


$180,000 
Issue. 
$180,831 
181,494 


$145,000 

Issue. 

$146,975  00 
147,392  50 


180,918      '147,769  50 


•181,512 


180,846 


146,841  50 
146,579  75 
146,754  50 
146,595  00 


•Successful  bids. 


Bond  Election. — Local  papers  state  that  an  election  will  be  held  May  21 
to  vote  on  the  question  of  issuing  $1,000,000  playground  bonds. 

CLYDE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clyde),  Callahan 
County,  Texas. — Bonds  Voted. — It  is  stated  that  a  proposition  to  issue 
$7,000  bonds  carried  by  a  vote  of  77  to  43  at  an  election  held  March  9. 

F  COCHRAN,  Pulaski  County.  Ga. — Bond  Offering. — Proposals  will  be 
received  at  once  for  $20,000  5%  school  bonds  (V.  93,  p.  1489) .  Auth.  vote 
of  118  to  5  at  election  held  March  13.  Due  30  yrs.,  opt.  after  5  years  at 
5%  premium. 

COLLEGEPORT  SCHOOL  DISTRICT  NO.  17  (P.  O.  Collegeport).  Mata- 
gorda County,  Texas. — Bonds  Voted. — Reports  state  that  at  a  recent  elec- 
tion the  question  of  issuing  $12,000  building  bonds  carried.  Vote  39  "for" 
to  none  "against." 

COLLINGSWORTH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4, 
Tex. — Bonds  Registered. — On  March  6  an  issue  of  $1,200  5%  20-year  bonds 
was  registrred  by  the  State  Comptroller. 

COLUMBUS,  Muscogee  County,  Ga. — Bonds  Voted. — An  election  held 
Men.  16  is  said  to  have  resulted  in  favor  of  the  proposition  to  issue  $50,000 
4M%  bridge  bonds.     Due  $5,000  yearly. 

COLUMBUS,     Ohio. — Bonds     Authorized. — Ordinances     were     passed 
March  11  providing  for  the  issuance  of  the  following  4%  coupon  bonds: 
$10,000  Board  of  Health  bonds.     Denom.   $2,000.     Date  not  later  than 
Sept.  1  1912.     Due  Sept.  1  1914. 

2,000  Hildreth  Ave.   impt.  assess,   bonds.     Denom.   $1,000.     Date  not 
later  than  Dec.  1  1912.     Due  Sept.  1  1922;  opt.  after  Sept.  1  1913. 

Int.  M.  &  S.  at  City  Treasurer's  office. 

An  ordinance  was  passed  on  March  4  providing  for  the  issuance  of  $200,- 
000  4%  coup,  improvement  bonds.  Denom.  $1,000.  Date  not  later  than 
Dec.  31  1912.  Int.  M.  &  S.  at  the  agency  of  Columbus  in  N.  Y.  Due 
Sept.    1    1923. 

CORONADO  SCHOOL  DISTRICT  (P.  O.  Coronado),  San  Diego  County. 
Cal. — Bond  Election  Proposed. — This  district  will  probably  hold  an  election, 
it  is  stated,  to  vote  on  a  proposition  to  issue  about  $85,000  building  bonds. 

CORPUS  CHRISTI,  Nueces  County.  Tex.— Bond  Election.— We  are  ad- 
vised that  an  election  will  be  held  March  25  to  vote  on  a  proposition  to  issue 
$150,000   5%    10-40-year   (opt.)   paving  bonds. 

CORTLANDT  UNION  FREE  SCHOOL  DISTRICT  NO.  8,  Westchester 
County.  N.  Y. — Bond  Sale. — On  March  21  the  $70,000  27.6-year  (av.) 
bonds  (V.  94,  p.  779)  were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.  for  $70,- 
231  10   (100.33)   lor  4  Ms.     Other  bids  follow: 

E.  H.  Rollins  &  Sons    New  York $104  30  premium  for  4  Hs 

Adams  &  Co.,  New  York 71  00  premium  for  4  Ms 

Harris,  Forbes  &  Co.,  New  Y'ork 280  70  premium  for  4.30s 

Douglas  Fenwick  &  Co.,  New  York 225  00  premium  for  4.30s 

W.  N.  Coler  &  Co.,  New  York 150  00  premium  for  4.30s 

Estabrook  &  Co.,  New  York 260  00  premium  for  4.35s 

Spitzer,  Rorick  &  Co.,  New  York 43  50  premium  for  4.35s 

Farson,  Son  &  Co.,  New  York 87  00  premium  for  4.40s 

Curtis  &  Sanger,  New  York 76  25  premium  for  4.40s 

Peekskill  Savings  Bank,  Peekskill Bid  for  $40,000  as  4  49s 

R.  L.  Day  &  Co.,  New  York 1,855  70  premium  for  4  y2s 

CRAWFORD.  Dawes  County,  Neb. — Bond  Offering. — Proposals  will  be 
received  at  any  time  by  J.  E.  Porter,  Mayor,  for  the  $12,500  5%  5-20-vear 
(opt.)  coup,  sewer  system  bonds  voted  Feb.  12  (V.  94,  p.  646).  Auth 
Sec.  8872  to  8880,  Cobby  Statutes  of  1911.  Denom.  $500.  Date  March  1 
1912.  Int.  in  March  at  the  State  fiscal  agency  in  New  York.  Bonds  are 
not  taxable  if  held  by  non-residents.  Bonded  debt,  including  this  issue 
$47,500.     Assess,  val.  for  1911,  $204,803. 

CRYSTAL  FALLS.  Iron  County,  Mich. — Bonds  Voted. — An  election  held 
recently  resulted,  reports  state,  in  favor  of  a  proposition  to  issue  $40,000 
city-hall  and  opera-house  bonds. 

CUCAMONGA  SCHOOL  DISTRICT  (P.  O.  Cucamonga),  San  Bernardino 
County,  Cal. — Bonds  Defeated. — An  election  held  March  5  resulted  in  the 
defeat  of  the  proposition  to  issue  the  $40,000  building  bonds  (V.  94,  p.  295). 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Of fering .—Pro- 
posals will  be  received  until  11  a.   m.  April  10  bv  the  Board  of  County 
Commissioners  for  the  following  4  y%  coup.  Center-Ridge  road  No.  2-impt 
bonds: 

$26,500  assess,  bonds.      Denom.   (1)   $500   (26)   $1,000.      Due  $500  Oct.   1 
1912,  $1,000  each  six  months  from  April  1  1913  to  Oct.  1  1918  incl 
and  $2,000  each  six  months  from  April  1  1919  to  April  1  1922  incl 

115,618  county's  portion  bonds.  Denom.  (1)  $618  and  (115)  $1,000  Due 
$618  Oct.  1  1912;  $5,000  (each  six  months  from  April  1  1913  to 
Oct.  1  1914,  incl.);  $6,000  each  six  months  from  April  1  1915  to 
Oct.  1  1919  incl.  and  $7,000  each  six  months  from  April  1  1920  to 
April  1  1922  incl. 

Authority  Sec.  2294,  2295,  6912,  6912-1  and  6913  Gen.  Code.  Date 
April  1  1912.  Int.  A.  &  O.  at  Treasurer's  office.  Cert,  check  on  some 
bank  other  than  the  one  making  the  bid,  for  1  %  of  bonds  bid  for,  payable  to 
Treasurer,  required.  Bonds  to  be  delivered  and  oaid  for  within  10  days 
after  time  of  award.  Purch.  to  pay  accrued  int.  Bids  to  be  unconditional. 
stating  separately  the  amount  offered  for  each  Issue. 

Proposals  will  also  be  received  until  11  a.  m.  April  13  for  the  following 
4  yi'"„  coupon  Green  Road  improvement  bonds: 

$12,253  assessment  bonds.  Denom.  (1)  $253  and  (24)  $500.  Due  $253 
Oct.  1  1912,  $500  each  six  months  from  April  1  1913  to  Oct.  1  1919 
Incl.  and  $1,000  each  six  months  from  April  1  1920  to  April  1 
1922  incl. 
54,523  county's  portion  bonds.  Denom.  (1)  $523  and  (54)  $1,000.  Due 
$.->23  Oct.  1  1912,  $2,000  each  six  months  from  April  1  1913  to 
April  1  1914  incl.  and  $3,000  each  six  months  from  Oct.  1  1914  to 

Dalu A^Lyy  Sections  22V4     2295,   6912,   6912-1   and   6913.   General  Code. 
Date  April  l  1912.     Interest  A.  &  O.  at  County  Treasurer's  office.     Uncon- 


ditional certified  check  on  some  bank  other  than  the  one  making  the  bid, 
for  1%  of  bonds  bid  for,  payable  to  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  after  time  of  award.  Purchaser  to 
pay  accrued  interest.     Each  issue  to  be  bid  for  separately. 

,    DAVENPORT  SCHOOL  DISTRICT  (P.  O.   Davenport).  Scott  County, 

la. — Bonds  Defeated. — Reports  state  that  the  proposition  to  issue  the 
$80,000  bonds  was  defeated  by  a  vote  of  187  "for"  to  $3,150  "against"  at 
the  election  held  March  11  (V.  94,  p.  646). 

■  DAYTON.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  9  by  G.  W.  Bish,  City  Auditor,  for  the  $8,000  4^%  coupon  Forest 
Avenue  paying  (city's  portion)  bonds  (V.  94,  p.  367).  Denom.  $1,000. 
Date  April  1  1912.  Interest  A.  &  O.  in  New  York.  Due  $2,000  yearly 
April  1  from  1919  to  1922  incl.  Bonds  to  be  delivered  on  April  9  1912  at 
the  City  Treasurer's  office.  Certified  check  on  a  national  bank  for  $400, 
payable  to  the  City  Auditor,  required. 

DAYTON,  Columbia  County,  Wash. — Bond  Offering. — Proposals  will  be 
received  until  8.p.  m.  April  2.  it  is  stated,  by  J.  L.  Wallace,  City  Clerk,  for 
$14,000  14-20-year  (ser.)  funding  bonds  at  not  exceeding  6%  interest. 
Interest  semi-annual.  •  CertifiecL_check  for  10%  required. 

DECATUR.  De  Kalb  County,  Ga. — Bond  Election. — An  election  to  vote 
on  the  question  of  Issuing  $35,000  school  bonds  will  be  held  April  24,  accord- 
ing to  local  papers.  &  • ,  ■  »  ■  Jjjfcfckd  \  '    • 

""•  DEERWOOD,  Crow  Wing  County.  Minn.— Bonds  Voted. — The  election 
held  March  12  resulted  in  favor  of  the  propositions  to  issue  the  $3,000 
refunding,  $3,000  street-construction,  and  $4,000  permanent  improvement 
bonds  (V.  94,  p.  646).  The  vote  was  120  to  29,  112  to  28  and  109  to  31, 
respectively.  We  are  advised  that  application  has  been  made  to  the  State 
of  Minnesota  for  the  above  loans. 

DE  KALB.  De  Kalb  County,  III. — Bond  Election  Proposed. — According 
to  reports,  a  proposition  to  issue  $17,000  bonds  for  a  well,  pump  and  other 
water-works  improvements  will  be  submitted  to  a  vote  in  the  near  future. 

~ DE LPHOS~CIT Y  SCW60L°bl ST  RlCT~(pT6Tbel phos) "."Allen  and  Van 
Wert  Counties,  Ohio. — Bond  Sale. — On  March  20  the  $25,000  4K% 
23.7-year  (av.)  coup,  tax-free  bldg.  bonds  (V.  94,  p.  646)  were  awarded  to 
Rudolph  Kleybolte  Co.  Inc.  of  Cincinnati  at  103.72  and  int. — a  basis  of 
about  4.249%.     Other  bids  follow: 


Nat.  Bk.  of  Delphos,  Del_$25,792  50 
New  First  Nat.  Bk.,  Col..   25,717  70 

A.  E.  Aub  &  Co.,  Cin 25,712  15 

Mayer.Deppe&Walter.Cin.  25,702  50 
Breed  &  Harrison,  Cin._.  25,700  00 
Weil,  Roth  &  Co..  Cin 25,690  00 


Atlas  Nat.  Bank,  Cin $25,627f50 

Seasongood  &  Mayer,  Cin.  25,580  00 
First  Nat.  Bank,  Cleve.  ..  25,451  50 
Hayden,  Miller  &  Co.,Clev.  25,395  00 
J.  A.  Brotherton,  Delphos 

(for  $1,000) 1,00100 


C-  DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des  Moines). 
Polk  County.  Iowa. — Bonds  Voted. — The  proposition  to  issue  the  $79,000 
4%  20-year  building,  equipment  and  site-purchase  bonds  (V.  94,  p.  646) 
carried  by  a  vote  of  6,697  to  3,814  at  the  election  held  March  11. 


?■  DILLON  COUNTY  (P.  07  Dillon)".  So.  Carb  —  Bond  'Sale.—  We  are  ad- 
vised that  this  county  has  awarded  $85,000  highway  and  $15,000  funding 
bonds  to  W.  N.  Coler  &  Co.  of  N.  Y.  City.  Denom.  $1,000.  Date  Jan.  1 
1912.     Int.  J.   &  J.     Due  Jan.   1   1942. 


DIMMIT   COUNTY   COMMON    SCHOOL    DISTRICT    NO.   2.   Texas- 
Bond  Sale. — The    State    Permanent    School  Fund  was  awarded  at  par  and 
interest  $5,000  10-20-year  (opt.)  bonds  on  March  11. <•    ■    •    •, 

~DOBBTFERRY7WeVtcireste7Coun^t"yTN  Ty^LoanTDefeated^-neporis 
state  that  propositions  to  expend  $75,000  for  a  town  hall,  $6,000  for  an 
auto  fire-engine  and  $2,500  for  a  free  library  failed  to  carry  at  an  election 
held  March  19.    , • 

DOVER,  Strafford  County,  N.  H. — Bond  Offering. — Proposals  will  be 
received  until  11  a.  m.  March  27  by  W.  K.  Chadwick,  City  Treasurer,  for 
$75,000  S'AYo  coup,  city-hall  refund,  bonds.  Denom.  $1,000.  Date 
April  1  1912.  Int.  J.  &  D.  at  the  First  Nat.  Bank,  Boston.  Due  $15  000 
yearly  on  Dec.  1  from  1928  to  1931  incl.  and  $15,000  April  1  1932.  These 
bonds  are  exempt  from  taxation  when  held  by  citizens  of  Dover.  They 
will  be  certified  as  to  genuineness  by  the  First  Nat.  Bank,  Boston,  and 
their  legality  approved  by  Ropes,  Gray  &  Gorham,  whose  opinion  will  be 
delivered  to  purchaser.  Bonds  to  be  delivered  April  1  at  the  First 
National   Bank.    Boston. 

DUNMORE.  Lackawanna  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  March  25  bv  L.  Marsh,  Sec.  Boro.  Council,  for 
$45,000  4  Y2%  coup,  general  impt.,  "Series  No.  2,"  bonds.  Denom.  $1,000. 
Date  April  1  1912.  Int.  A.  &  O.  at  Treasurer's  office  or  at  such  place  as 
may  be  agreed  upon  between  Boro.  and  buyer.  Due  $1,000  on  April  1 
1918,  1921,  1922,  1925  and  1926;  $2,000  April  1  1927  and  1928  and  $3,000 
yearly  on  April  1  from  1929  to  1940  incl.  Cert,  check  for  $500  on  an  in- 
corporated bank  or  trust  company,  payable  to  the  "Borough  of  Dunmore," 
required.  Bonds  will  be  ready  for  delivery  about  April  15.  Purchaser  to 
pay  accrued  interest.  Bids  must  be  made  on  blank  forms  furnished  by 
the  borough  

DURHAM.  Durham  County.  No.  Caro. — Bond  Sale. — On  Mch.  18  the 
$25,000  5%  10-yr.  and  $25,000  4H%  15-yr.  school  bonds  (V.  94,  p.  720) 
were  awarded  to  N.  W.  Halsey  &  Co.  of  New  York  for  $51,336  87  (102.673) 
and  interest.     Other  bids  follow: 


John  Nuveen  &  Co.,  Chlc. 
Kean,  Taylor  &  Co.,  N.  Y 
Nelson,  Cook  &  Co.  and  Ba- 
ker, Watts  &  Co.,  Bait... 

Estabrook  &  Co.,  N.  Y 

Western  German  Bank,  Cin. 
Seasongood  &  Mayer,  Cin  — 
Harris,  Forbes  &  Co.,  N.  Y.. 
Woodin,    McNear    &    Moore, 

Chicago 

C.  H.  Venner  &  Co.,  N.  Y.__ 
E.  H.  Rollins  &  Sons,  Boston 
Mayer,  Deppc  &  Walter,  Cin. 
Geo.  W.  Watts,  Durham 


$51,410 
51,126 

51,059 
50,760 
50,755 
50,688 
50,640 

50,635 
50,516 
50,445 
50,380 
50,375 


Townsend    Scott  &  Son  and 

Hambleton  &  Co.,  Bait.  .. $50, 345 


O'Connor  &  Kahler,  N.  Y._  50,330 
Weil,  Roth  &  Co.,  Cincinnati  50,325 
Wm.  R.  Compton  Co.,  St.  L.   50,295 

R.  M.  Grant  &  Co.,  N.  Y 50,265 

Havden,  Miller  &  Co.,  Cleve.   50,260 

Fidelity  Bank,  Durham 50,200 

J.  H.  Hilsman  &  Co.,  Atlanta  50,186 
C.  E.  Denison  &  Co.,  Cleve..  50,136 
Prov.Sav.Bk.&Tr.Co.,  Cin..  50,085 
Bolger,  Mosser&Willaman.Chi  50,051 
Wachovia  Loan  &  Trust  Co.  •  • 
and  Dur.L.&Tr.Co.,  Dur..   50,000 

•This  offer  appears  to  be  higher  than  the  successful  bid,  but  it" is  so 
reported  to  us  by  the  City  Clerk.  

All  bidders  agreed  to  pay  accrued  interest  in  addition  to  their  bid,  ex- 
cept Bolger,  Mosser  &  Willaman  of  Chicago. 

P^EAST  CLEVELAND  CITY  SCHOOL  DISTRICT.  Cuyahoga  County. 
Ohio. — Bond  Sale. — On  March  19  the  bids  received  for  the  $16,000^4% 
19  H-year  refunding  bonds  (V.  94,  p.  577)  were  as  follows: 
Cleveland  Tr.  Co.,  Cleve. 'Sie, 068  80  1  R. Kleybolte  Co. .Inc., Cin_$16, 049  60 
Mayer.Deppe&Walter.Cin.  16,060  00  |  Otis  &  Hough,  Cleveland-  16,007  00 
i"-  *  This  bid  is  said  to  have  been  successful. 

^  EAST  FOXBORO,  Norfolk  County.  Mass.— Bond  Of fering  .—Proposals 
will  be  received  until  7:30  p.  m.  March  26,  it  Is  stated,  for  $12,000  4%  co>;p, 
water  bonds  dated  April  1  1912.    Due  $500  yearly  from  1913  to.l936_inclu. 

EDGERTON  SCHOOL  DISTRICT  'P.  O.  Edgerton) .  Pipestone  County. 
Minn. — Bonds  Voted. — By  a  vote  of  140  to  14  the  question  of  issuing  $16,000 
l",,  building  bonds  carried  at  an  election  held  March  12.  We  are  advised 
that  these  bonds  will  be  sold  to  the  State  of  Minnesota. 

ELECTRA     INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Electra). 

Wichita  County.  Texas. — Bond  Sale. — On  March  11  the  State  Permanent 
School  Fund  was  awarded  an  Issue  of  $3,000  5%  15-40-year  (opt  )  bonds 
at.  par  and  interest.    . ,  ■ 

ELLSWORTH  TOWNSHIP  (P.  O.  Ellsworth),  Mahoning  County.  Ohio. 

— Bond  Offering. — Proposals  will  be  received  until  1:30  p.  m.  April  2  by 
F.  C.  Allen,  Twp.  Clerk,  for  $8,000  4%  coup,  tax-free  road-impt.  bonds. 
Denom.  $500.  Date  May  1  1912.  Int.  M.  &  N.  at  the  Treas.  office.  Due 
$1 ,500  yearly  May  1  from  1920  to  1923  incl.  and  $2,000  May  1  1924.  Cert, 
check  for  $500,  payable  to  the  Treas.,  required.  Total  debt,  not  incl.  this 
issue,  $10,500.     Assess,  val.  for  1912,  $1,288,890. 

"  EL  PASO  COUNTY  (P.  O.  El  Paso).  Tex. — Bond  Election  Rescinded.— 
We  are  advised  that  the  election  which  was  to  have  been  held  March?  12  to 
vote  on  the  question  of  Issuing  the  $200,000  roadway  and  levee  erection 
bonds  (V.  94,  p    428)  was  called  off. 

ERIE  TOWNSHIP  (P.  O.  Monroe).  Mich.— Bond  Election.— An  election 
will  be  held  April  1  to  vote  on  the  proposition  to  issue  road  bonds.  A  similar 
proposition  was  defeated  at  an  election  held  Feb.  19  (V.  94,  p.  780). 
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'  ESCANABA. ''Delta  County.  Mich. — Bond  Election. — Local  papers  state 
that, an  election  will  be  held  April  1  to  vote  on  a  proposition  to  Issue  $80,000 

ewer  (bonds      ;.,,    i    i  ■    •    \  ■    'i  •    ■■   ■    •.  •    ■,    i  -j  ■    •.  -|  •.  •;  •    ■    ■    •    -j 

p»  ESTHER VI  LLE^SCHOOL  DISTRICT  (P.  O.  Esthervillc) .  Emmet 
County.  la. —  Bond  Election. — -We  are  Informed  that  an  election  will  be  held 
April  5  to  vote  on  the  question  of  Issuing  $85,000  bldg.  bonds  to  take  the 
place  of  the$65,000  bonds  authorized  at  the  election  held  Feb. 2  (V.94,p.780). 

"FALL  RIVER.  Bristol  County.  Mass. — Bond  Sale. — On  March  19  the 
$70, (inn  r\,  30-vcar  sower  bonds  (V.  94,  p.  780)  were  awarded  to  Blodget  & 
Co.  of  Boston  at  106.84 — a  basis  of  about  3.625%.     Other  bids  follow: 

Adams'*  Co..  Boston 106.77    J  Blake  Bros.  &  Co..  Boston 106.53 

R.  L.  Day  &Co.,  Boston 106.569  [Curtis  &  Sanger,  Boston 106.33 

fc.  Denomination  $1,000.     Interest  March  and  September.^  ■<  ■ 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  68.  Mont.— Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  March  25  by  Mrs.  M.  Snyder,  Clerk 
Board  of  Trustees  (P.  O.  Moore),  for  $1,500  6%  coupon  building  bonds. 
Denom.  $1,500.  Date  April  1  1912.  Interest  annual.  Due  20  years, 
optional  after  10  years.  Certified  check  for  5%,  payable  to  the  Clerk  Board 
of /Trustees,  required.     No  debt  at  present.  •  Assessed  valuation,  $84,000.     | 

FLATONIA.  Fayette  County.  Tex.— Bond  Sale.—  An  issue  of  $2,500  5% 
10-40-year  (opt.)  school-building  bonds  was  purchased  on  March  11  by  the 
State  Permanent  School  Fund  for  par  and  interest.  «i  y    | 

FOREST.  Hardin  County.  Ohio.— Bond  Sale. — On  March  18  the  following 
bids  were  received  for  the  $4,000  1-8-year  (serial)  Paterson  St.  and  $5,000 
1-10-year  Ks^rlal)  jLima  ;St.  5%  Improvement  (village's  portion)  bond 
(V.  94,  p.  504). 

I  $4,000  $5,000 

IT.  •  i ]    ."1  ISSUB  T SS UB 

Barto.  Scott  &  Co.,  Columbus $4,126  00  $5,196  00 

Hardin  County  Bank  Co.,  Forest *4,126  00  5,196  00 

M.  S.  Pond,  Somerset 4,122  40  5,182  50 

Rudolph   Kleybolte  Co.,   Inc.,   Cincinnati 4,122  00  5,182  50 

Seasongood  &  Mayer,  Cincinnati 4.121  00  5,188  50 

First  National  Bank,  Cleveland 4,115  25  5,184  85 

Mayer,  Deppe  &  Walter,  Cincinnati-- 4,105  20  5,127  00 

Stacy  &  Braun,  Toledo 4,104  75  5,170  65 

New  First  National  Bank,  Columbus 4,101  00  *5,207  00 

Well,  Roth  &  Co.,  Cincinnati - --  4,084  00  5,110  00 

First  National  Bank,  Forest 4,040  00  5,060  00 

A  bid  of  $9,237  50  for  both  issues  was  also  received  from  the  Security 

Savings  Bank  &  Trust  Co.  of  Toledo.                                              \  •,  •    • 

*  It  is  stated  that  these  bids  were  successful. '"'        *"""'    '  '"  "  '•      ~    ""— ~ 

FRANKFORT.  Herkimer  County,  N.  Y. — Bonds  Voted. — An  election 
held  March  19  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing 
$2,030  Jstreet  bonds.  

^FRANKFORT  INDEPENDENT  SCHOOL  DISTRICT,  Texas.— Bond 
Sale.—  The  State  Permanent  School  Fund  purchased  $2,000  5%  10-40-year 
(opt-)  bonds  at  par  and  interest  on  March  11.  -    •»•  •,  -. _■;  •;.-_  _jj 

•  FRANKLIN  COUNTYfP.  O.  Malone),  N.  Y— Bond  Sale —On  March  16 
the  $33,000  4,4%  19-year  (average)  registered  highway  bonds  (V  94,  p. 
720)  were  awarded  to  Curtis  &  Sanger  of  New  York  at  104.362  and  Interest 
— a  basis  of  about  4.166%.  ■  Other  bidders  follow: 

Adams  &  Co.,  New  York 104.000  I  Douglas  Fenwlck  &  Co.,N.Y.103.30 

R.  L.  Day  &  Co.,  New  York.103.931  Farson,  Sons  &  Co.,  N.  Y... 103. 069 
Harris,  Forbes  &  Co.,  N.  Y-.  103. 411 1  John  J.  Har-      'bany 102.075 

r'FRUITA  SCHOOL  DISTRICT  NO.  2  (P.  O.  FruitaTTMesa  CountyTColo". 

— Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m.  April  1  for  the 
$11,500  10-20-year  (opt.)  refunding  and  $25,500  20-30-year  (opt.)  building 
5%  bonds.  Authority  vote  of  76  to  66  at  the  election  held  March  11  (V.  94 
p.  720).     Interest  semi-annual^j^A.  J.  Lee  is  District  Secretary.  _ 

F-  FULTON.  Fulton  County,  Ky. — Bond  Offering. — Proposals"~wilf'be"re: 
ceived  until  12  m.  April  1  by  J.  P.  Tyler,  City  Clerk,  for  $25,000  5%  20-year 
refunding  bonds.  Denom.  $500.  Date  April  1  1912.  Interest  A.  &  O. 
Certified  check  for  $1,000,  payable  to  the  City  Treasurer,  required. 

'•  FULTON  COUNTY  (P.  O.  Wauseon).  Ohio.— Bored  Offering.— Proposals 
will  be  received  until  10  a.  m.  April  9  by  C.  J.  Ives,  County  Auditor,  for  the 
following  4  4%  jroad-lmproyement  bonds:  ■     ■     ■    •    ■     ■     •    •    •    •     •    • 

$7^500   Road  NoT56  bonds.      Denom.  $500.      Due  $1,000  Jan.  1  and  $500 

Julv  1  from  1913  to  1917  inclusive. 
17,500   Road  No.  60  bonds.      Denom.  $500.      Due  $2,000  Jan.  1  and  $1,500 

July  1  from  1913  to  1917  inclusive. 
6,000  Road  No   78  bonds.     Denom.  $600.     Due  $600  each  6  months  from 
f-    ■       Jan.  1  1913  to  July  1  1917  inclusive. 

15,000  Road  No.  81  bonds.  Denom.  $500.  Due  $1,500  each  six  months 
(■  ■    -i     from  Jan.  1  ;i913 /.to "July  1   1917  inclusive.         ,_,..',  ,„,  '   ,',  J.   _..' 

•  DateJunel  1912.  Interest  J.  &  J.  at  Treasurer's  office.  Certified  check 
or  bank  certificate  of  deposit  for  $200,  payable  to  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  15  days  after  date  of  sale.  Each 
issue  to  be  bid  _for  separately.  •    >    ■,  ■    >|     r- ', 

GALVESTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  12,  Tex^ 

Bond  Sale. — On  March  11  $2,400  5%  5-20-year  (opt.)  building  bonds  were 
awarded. to  the  State  Permanent  School  Fund  at  par  and  interest.  ■      ■  <i 

'•  GARDEN  CITY,  Finney  Countv.  Kan. — Bonds  AuMon'zed.— Ari~ordin- 
ance  was  passed  on  March  8.  reports  state,  providing  for  the  issuance  of  the 
$40,000  electric-light  bonds  JV.  93,  p.  824).  '     • 

GARDNER.  Worcester  County.  Mass. — -Loan  Offering. — Proposals  will 
be  received  until  6  p.  m.  March  26  by  J.  D.  Edgell,  Town  Treasurer,  for  the 
discount  of  $90,000  tax-free  notes  issued  in  anticipation  of  taxes.  Denom. 
$10,000.  Date  March  26  1912.  Due  $10,000  on  the  following  dates  in 
1912:  Oct.  7,  14,  21,  28;  Nov.>4.  11,  18,  25, .and  Dec.  2  at  the  National 
Shawmut  Bank.  Boston.  . 

P*GLENDALE.  Los  Angeles  County,  Cal. — Bond  Offering. — Proposals  will 
be  received  until  7:30  p.  m.  March  25  (date  changed  from  March  18)  by 
G.  B.  Woodberry,  City  Clerk,  for  $30,000  of  the  issue  of  $40,000  5%  gold 
coupon  tax-free  electric-light  bonds  voted  Feb.  2.  Denom.  $1,000.  Date 
March  1  1912.  Int.  M.  &  S.  at  the  City  Treasurer's  office.  Due  $1,000 
yearly  March  1  from  1915  to  1944  incl.  Bonds  to  be  delivered  on  or  about 
March  25  1912.  Certified  check  on  a  bank  in  the  State  of  California  for 
$500,  payable  to  the  City  Treasurer,  required.  Official  circular  states 
that  there  is  no  litigation  pending  or  threatened  affecting  the  city  or  its 
officers  and  there  has  never  been  any  default  in  any  payment  of  city's 
obligations.  1  fciaal 

GLEN  RIDGE  SCHOOL  DISTRICT  (P.  O.  Glen  Ridge).  Essex  County, 
N.  J. — Bond  Sale. — On  March  18  the  $35,000  4  4%  20-year  gold  coupon 
(with  priv.  of  reg.)  school  bonds  (V.  94,  p.  720)  were  awarded  to  Bond  & 
Goodwin  of  New  York  at  $36,235  88  (103.531)  and  int. — a  basis  of  about 

4.237%.     Among  the  other  bids  received  were  the  followl   g:       

R.  M.  Grant  &  Co..  N.  Y. $35, 990  501  J.  S.  Rippel,  Newark $35,808  50 

N.  W.  Halscy  &Co.,  N.  Y.  35,829  50   Rhoades  &  Co.,  N.  Y 35,799  05 

John  D.Everitt&Co.,N.Y_   35,822  50] 

Denom.  $1,000.  Date  March  1  1912.  Bonds  will  be  certified  as  to 
genuineness  'by  the  Columbia  Trust  Co.,  N.  Y.  Legality  approved  by 
Hawkins.   Delafield  .&   Longfellow.   N.   Y.  ■         ■    ■    ■ ■    •    • 

^"GLOVERSVILLET* Fulton  County.  N.^Y. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  April  9  by  O.  L.  Everest,  City  Chamberlain, 
lt„ls  stated,  for  $38,300  4  4%  3-yr.  (av.)  street-impt.  bonds'.      Int.  annual. 

^GODFREY  SCHOOLDISTRICT  (P.  O.  Godfrey),  Madison  County.  Ill  — 
Bond  Election  Proposed. — According  to  reports  an  election  will  be  held  to 
vote  on  a  proposition  to  Issue  school  bonds-   •;  ,  -j 

!^7GORDONSVILLE,"OrangeCounty7Va.— Bonds'Voted'—  it  is  stated  That 
a  proposition  to  issue  $10,000  water-works-improvement  bonds  carried  at 
an  Selection  held  March  8;  •  ■•, 

K  GRAVETTE, 'Ben  ton~Coun  ty  fTArkT— Bond  ""b/7erin(7. — Proposals~will_be 
received  until  May  1  for  $19,000  water  and  $5,000  light  5%  20-year  bonds. 
Denom.  $1,000.  Date  July  1  1912.  Interest  annually  at  place  to  suit 
purchaser.     C.  F.  Jay  is  City  Recorder. 

GREEN  BAY,  Brown  County,  Wis. — Bond^Sale. — On  Feb.  6  $8,500 
4  4%  sewer  bonds  were  awarded  to  the  Citizens'  Nat.  Bank  of  Green  Bay 
at  par.  Denom.  $250  and  $500.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due 
Jan.jl  from  1913  to  1926.  


GUNTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gunter).  Gray- 

sson  County.  Tex. — Bond  Sale. — The  State  Permanent  School  Fund  was 
awarded  on  Mch-  11  $4,200  5%  5-40-year  (oot.)   bonds  at  par  and  int- 

HALE  COUNTY  (P.  O.  Greensboro),  Ala. — Bond  Offering.— Proposals 
will  be  received  until  12  m.  April  8  by  W.  C.  Christian,  Probate  Judge,  for 
the  $100,000  5%  coupon  tax-free  road  improvement  bonds  (V.  94,  p.  721). 
Denom.  $1,000.  Date  July  1  1912.  Interest  J.  &  J.  at  the  County  Treas- 
urer's office.  Due  30  years.  Certified  check  for  1%,  payable  to  the 
Probate  Judge,  required. 

HANCOCK  SCHOOL  DISTRICT  (P.  O.  Hancock).  Stevens  County, 
Minn. — Bonds  Voted. — An  election  held  March  12  resulted  in  favor  of  the 
proposition  to  issue  $16,200  4%  20-year  building  bonds.  The  vote  was 
158  to  27. 

HARTFORD.  Van  Buren  County,  Mich.—  Bonds  Voted. — An  election 
held  March  11  resulted  in  a  vote  of  144  to  96  in  favor  of  the  question  of 
issuing  $4,500  water-works  bonds.  The  interest  rate  will  probably  be  5%, 
we  are  advised. 

HASTINGS,  Oswego  County,  N.  Y. — Loan  Defeated. — A  proposal  to  buy 
a  $5,000  automobile  for  the  fire  department  was  defeated,  it  is  said,  at  an 
election  held  March  19. 

HASTINGS=ON=HUDSON,  Westchester  County.  N.  Y.— Bond  Offering. 
— Proposals  will  be  received  until  5  p.  m.  April  2,  it  is  stated,  by  J.  C. 
Murphy,  Village  Clerk,  for  $18,000  5%  8  9^-yr.  (av.)  park  bonds.  Int. 
semi-annual.     Cert,  check  for  $1,000  required. 

HAYES  CENTER  SCHOOL  DISTRICT  (P.  O.  Hayes  Center),  Hayes  Co. 

Neb. — Bond  Offering. — Proposals  will  be  received  at  any  time  for  an  issue  of 
$2,000  5%  building  bonds.  Authority  vote  of  46  to  5  at  an  election  held 
March  12.  DateApril  1  1912.  Interest  A.  &  O.  Due  April  1  1922. optional 
after  April  1   1917.     J.  B.  Cruzen  Is  Treasurer. 

HAZLETON.  LuzerneTCounty.  Pa. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  $50,000  4%  coupon  tax-free 
bonds.  Denom.  $500.  Date  April  l  1912.  Interest  A.  &  O.  at  the  City 
Treasurer's  office.     Due  in  not  less  than  5  nor  more  than  30  years.  \s^iU 

HERMOSA  BEACH.  Los  Angeles  County.  Cal. — Bond  Election  Proposed. 
— According  to  reports,  this  city  has  decided  to  hold  an  election  to  vote 
on  the  question  of  issuing  $60,000  pleasure-pier  bonds. 

HIGHLAND  PARK,  Wayne  County,  Mich.— Bonds  Not  Sold.— The 
$12,000  4%  flre-dept.  bonds  which  this  village  was  offering  for  sale  (V.  94 
p.  505)  have  not  been  disposed  of. 

Bonds  Defeated. — The  proposition  to  issue  the  $10,000  4%  20-vr.  play- 
ground bonds  (V.  94,  p.  505)  failed  to  carry  at  the  election  held  Mch.  li, 
the  vote  being  329  "for"  to  662  "against." 

•  HILLSBORO.  Washington  County,  Ore. — Bonds  Voted. — The  election 
held  March  16  resulted  in  favor  of  the  proposition  to  issue  the  $115,000 
road  and  $15,000  flre-dept.  bonds  (V.  94,  p.  367) .  The  vote  is  reported  as 
86  to  4. 

HONEY  GROVE.  Fannin  County.  Tex. — Bond  Election. — We  are  advised 
that  a  proposition  to  issue  $19,000  5%  high-sch.-bldg.  bonds  will  be  sub- 
mitted to  the  voters  at  an  election  to  be  held  April  12.  Due  1952,  opt. 
after  1932. 

HOOD  RIVER  Hood  River  County.  Ore.— Bonds  Not  Sold.— No  award 
was  made  on  March  9  of  the  $10,492  30  6%  improvement  bonds  offered  on 
that  day  (V.  94,  p.  647). 

HOWARD  SCHOOL  DISCRICT  (P,  O.  Waxahachie).  Tex.— Bonde 
Voted. — A  proposition  to  issue  $3,32  5  building  bonds  received  a  favorabls 
vote,  reports  state,  at  an  election  held  March  9.     The  vote  was  26  to  5. 

HUTCHINSON.  Reno  County,  Kan.— Purchaser  of  Bonds.— We  are  ad- 
vised that  the  Fidelity  Trust  Co.  of  Kansas  City,  Mo.,  was  the  purchaser  of 
the  $30,900  5%  1-10-year  (ser.)  Main  St.  paving  bonds.  The  price  paid 
was  par,  int.  and  blank  bonds  (V.  94,  p.  780).  Denom.  $1,000  and  $1,090. 
Interest  F.  &  A. 

JACKSON  COUNTY  (P.  O.  Gainesboro).  Tenn.— Bonds  Not  Sold.— No 
award  was  made  on  March  16  of  the  $150,000  20-30-year  (opt.)  coupon  road 
bonds  (V.  94,  p.  226). 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  25.  Wash.— Bond  Sale. 
— On  Feb.  3  $1,500  6%  1-5-year  (opt.)  building  bonds  were  awarded  to  the 
Merchants'  Bank  of  Port  Townsend  at  100.10.  Denom.  $500.  Date 
March  1  1912.     Interest  annually  in  March. 

JONESBORO,  Craighead  County,  Ark— Bond  Offering. — Proposals  will 
be  received  until  1  p.  m.  March  27  by  H.  H.  Houghton,  Secretary,  It  Is 
stated,  for  $40,000  5%  22-year  (av.)  school  bonds.  Interest  semi-annual. 
Certified  check  for  $2,000  required. 

KANKAKEE,  Kankakee  County.  III. — Bond  Sale. — On  March  8  the 
$45,000  5%  bonds  to  purchase  a  site  and  build  a  police  and  fire  station 
were  awarded,  it  is  stated,  to  N.  W.  Halsey  &  Co.  of  Chicago  at  102.811, 
interest  and  legal  service  and  lithographing.  This  sale  is  conditional  upon 
the  approval  of  issue  by  the  voters  at  the  election  to  be  held  April  2  (V.  94, 
p.  780). 

KEYPORT  SCHOOL  DISTRICT  (P.  O.  Keyport).  Monmouth  County. 

N.  J. — Bonds  Voted. — A  proposition  to  issue  $40,000  school-bldg.  and  impt. 
bonds  carried  at  an  election  held  March  19  by  a  vote  of  288  to  57. 

KING  COUNTY  (P.  O.  Seattle).  Wash. — Bond  Election  Proposed. — Local 
papers  state  that  an  election  will  be  held  to  vote  on  a  proposition  to  issue 
$1,500,000  court-house  bonds. 

KLAMATH  FALLS,  Klamath  County.  Ore.— Bond  Offering.— This  city 
will  offer  for  sale  on  April  1  the  $30,000  20-year  city-hall,  $8,000  10-year  fire 
and  $2,500  20-year  garbage-plant  6%  bonds  (V.  94,  p    780). 

LACKAWANNA,  Erie  County.  N.  Y. — Bond  Offering.— Proposals  will  be 
received  until  April  1  by  J.  J.  Monaghan,  City  Clerk,  it  is  stated,  for  $75,000 
4  4%  1-15-year  (ser.)  city-hall  bonds.     Int.  semi-annual. 

LAKEWOOD,  Cuyahoga  County  AOhio— Bond  Offering.— Proposals  will 
be  received  until  12  m.  April  15  by  B.  M  .Cook,  City  Clerk,  for  the  following 
5%  assessment  bonds: 

$16,250  Larchmont  Avenue  improvement  bonds.     Denom.  $1,625.     Due 
$1,625  yearly  on  Oct.  1  from   1913  to  1922  inclusive. 
15,486  Cordova  Avenue  improvement  bonds.     Denom.  $1,548  60.     Due 
$1,548  60  yearly  on  Oct.  1  from  1913  to  1922  inclusive. 
Date,  "day  of  sale."     Interest  semi-annually  at  the  Cleveland  Trust  Co.. 
Cleveland.     Certified  check  for  5%   of  bonds  required. 

LANCASTER,  Lancaster  County.  Pa.— Bond  Sale.— On  March  18 
$30,000  4%  10-20-year  (opt.)  coupon  (with  privilege  of  registration)  tax-free 
water-works-impt.  bonds  were  disposed  of  to  W.  U.  Hensel  of  Lancaster 
at  102.19.  Denom.  $1,000.  Date  April  1  1912.  Interest  A.  &  O.  at  the 
City  Treasurer's  office. 

LEBANON  SCHOOL  DISTRICT  (P.O.  Lebanon),  Laclede  County,  Mo.— 

Bonds  Voted. — An  election  held  March  15  resulted  in  favor  of  a  proposition 
to  issue  $20,000  bonds.     The  vote,  according  to  reports,  was  375  to  79. 

LIBERTY  TOWNSHIP,  Van  Wert  County,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  April  13  by  the  Twp.  Trustees  at  the 
office  of  Blachly  &  Kerns  in  Van  Wert  for  $6,000.4  4%  coup.  Liberty  Road 
District  bonds.  Auth.,  Sees.  7033  to  7052  incl.,  Gen.  Code.  Denom.  $500. 
Date  May  1  1912.  Int.  M.  &  S..  beginning  Sept.  15  1912,  payable  at  the 
Twp.  Treas.  office.  Due  Sept.  15  1927.  Bids  must  be  unconditional. 
An  unconditional  cert,  check  for  $500,  payable  to  the  Twp.  Trustees,  re- 
quired.    Purchaser  to  furnish  blank  bonds  at  his  own  expeuse. 

£•  LICKING  COUNTY  (P.  O.  Newark).  Ohio.— Bond  Sale.— On  Mch.'20 
the  five  issues  of  4  4%  7  %-yr.  (av.)  pike  road  bonds  aggregating  $210,000 
(V.  94,  p.  647)  were  awarded  to  Seasongood  &  Mayer  of  Cln.  for  $214,857 
(102.311)  and  Int. 

LISBON.  Columbiana  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  13  by  H.  E.  Marsden.  Vill.  Clerk,  for  the  $10,000 
4%  coup,  water-works-lmpt.  bonds  voted  March  1  (V.  94.  p.  721).  Auth. 
Sec.  3939  and  3942,  Incl.,  Gen.  Code.  Denom.  $1,000.  Date  April  15 
1912.  Int.  annually.  Due  $1,000  yrly.  from  5  to  14  years.  Cert,  check 
for  10%  of  bonds  bid  for,  payable  to  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  after  time  of  award.  Purchaser  to 
pay  accrued  Interest. 
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LOCKLAND  VILLAGE  SCHOOL  DISTRICT  (P  O.  Lockland) .  Hamil- 
ton County.  Ohio. — Bond  Sale. — On  March  18  the  $150,000  4%  40-year 
bonds  (V.  94,  p.  781)  were  awarded,  it  is  stated,  to  Scasongood  &  Mayer 
of  Cincinnati  at  101.008 — a  basis  of  about  3.95%. 

LOGAN.  Hocking  County.  Ohio. — Bond  Sale. — On  March  18  the  54,100 
4.8-year  (av.)   coup.  .Main  St.  assess,  impt.   bonds   (V.  94,  p.  781) 
were  awarded,  it  is  stated,  to  J.  W.  Jones  of  Logan  for  §4,165  (101.585) 
and  int. — a  basis  of  about  4.131%. 


LORAIN.  Lorain  County.  Ohio 
ing  bids  were  received  for  the  $ 
bonds  (V.  94,  p.  578): 
R.KlcybolteCo..Inc,  Cin.S26.632 
New  First  Nat.  Bank.  Col.  26.631 
Tillotson  &  Wolcott  Co.. CI  26.557 
•land  Trust  Co.,  Cle.  26,535 
mgood  &  Mayer,  Cin.  26,520 
Mayer.Deppe&Walter,  Cin  25,500 


, — Bond  Sale. — On  March  19  the  follow- 
25,000  4>3%  20J4-yr-  coup,  river-lmpt. 

00  I  First  National  Bank §26.493  50 

50  Well,  Roth  &  Co..  Cin_..  26,485  00 
50  C.  E.  Denison  &  Co.,  Clcv.   26,445  00 

001  Hayden,  Miller  &  Co.,  Cle.  26,437  50 
00  I  Breed  &  Harrison,  Cin...  26,437  50 
00  Otis  &  Hough,  Cleveland.   26,365  00 


LOUISVILLE,  Jefferson  County,  Ky. — Bids. — The  other  bids  received 
on  March  14  for  the  §500,000  4  K>  %  39-year  gold  coup,  hospital  bonds, 
awarded  to  R.  L.  Day  &  Co.  and  Estabrook  &  Co.  of  N.  Y.  at  108.141 
(V.  J4,  p.  781),  were  as  follows,  according  to  local  papers: 


rS50,000._  108.32 
Henr.ing.   Chambers   &|   50,000..  108.02 

Co.,  Louisville ;    50,000..  107.76 

1 100,000. 

Nat.  Bank  of  Commnicrce,  Louis*  108.00 
Fifth-Third  Nat.  Bank,  Cin.;  Wm. 
R.  Complon  Co.,  St.  Louis,  and 
Kissel.  Kinnieutt  &  Co.,  N.  V.. 107.66 

Rodgers  &  Co.,  Boston .107.55 

Bond  &  Goodwin.  Boston Z107.53 

I.ee.  Higginson  &  Co.,  Chicago 107.53 


Wm.  A.  Read  &  Co.,  Chicago 107.33 

Adams  &  Co.,  Boston 107.27 

Weil,  Roth  &  Co.,  Cin.:  Curtis  & 
Sanger,   Boston,  and   O'Connor 

A:  Kahler  of  New  York.. 107.15 

W.  N.  Coler  &  Co.,  New  York 107.13 

Livingston    &    Co.    and    R.    M. 

Grant  &  Co.,  New  York Z107.13 

Rhoades  &  Co.,  New  York 106.90 

A.  B.  Leach  &  Co.,  Chicago Z106.54 

Watson   &  Pressprlch 106.32 

Harris  Trust  &  Sav.  Bank,  Chic. .108.31 


ity  Trust  Co.,  Louisville 107.38  |  Harvey,  Fisk  &  Co.,  New  York  ..100.11 


fe_  *  Bid  for  §50,000.    x  These  bids,  it  is  stated,  were  made  in  improper  form. 

LOW  ELL,  Middlesex  County.  Mass. — Temporary  Loan. — On  March  22  a 
loan  of  §200,000,  due  Nov.  15,  was  negotiated  with  Blake  Bros.  &  Co.  of 
Boston  at  3.44%  discount,  it  is  stated. 

LOWVTLLE,  Lewis  County.  N.  Y. — Bonds  Voted. — An  election  held 
March  19  resulted  in  favor  of  the  proposition  to  issue  §15,000  street-impt. 
bonds.     The  vote,  it  is  stated,  was  354  to  63. 

McALESTER.  Pittsburgh  Co..  Okla  — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  March  28  for  §50,000  5%  water-works  supply  and 
extension  bonds  (V.  94,  p.  429).  Authority  Article  10,  Sec.  27,  of  Okla- 
homa constitution.  Denom.  §1.000.  Date  Feb.  1  1912.  Int.  F.  &  A. 
at  County  Treasurer's  office.  Due  Feb.  1  1937.  Certified  check  for  5% 
of  bonds  required.  Official  circular  states  that  all  previous  issues  have  been 
paid  promptly  and  have  never  been  contested,  and  there  is  no  litigation  or 
controversy  pending  or  threatened  concerning  the  validity  of  these  bonds, 
the  boundaries  of  the  municipality  or  the  titles  of  the  officials  to  their  respec- 
tive offices;  also  that  the  "city  will  furnish  approval  of  a  reputable  attor- 
ney."    W.  Bond  is  Commissioner  of  Finance. 

MACON,  Ga. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  8  by  the  Bd.  of  Water  Comm'rs,  W.  H.  Fetner,  Chairman,  for  $50,- 
000  4K>%  coup,  water-works  bonds.  Denom.  §1,000.  Date  July  1  1911. 
Int.  J."  &  J.  Due  §15,000  Jan.  1  1937  and  §35,000  Jan.  1  1938.  Cert, 
check  for  §500  required.  These  securities  are  part  of  an  issue  of  §900,000 
bonds  voted  March  18  1911  to  purchase  the  plant  of  the  Macon  Gas  Light 
&  Water  Co.,  of  which  §735,000  has  already  been  disposed  of.  V.  94, p. 505. 

MANCHESTER,  Washtenaw  County,  Mich. — Bonds  Voted. — Reports 
state  that  a  proposition  to  issue  §27,000  water-works-construction  bonds 
carried  by  a  two-thirds  majority  at  an  election  held  recently. 

MARIETTA.  Washington  County,  Ohio. — Bonds  Authorized. — An 
ordinance  was  passed  March  7  providing  for  the  issuance  of  §5,500  4% 
Glendale  St.  (city's  portion)  impt.  bonds.  Denom.  §500.  Date  May  1 
1912.      Int.  M.  &  N.      Due  May  1  1922. 

MARIETTA  SCHOOL  DISTRICT  (P.  O.  Marietta),  Cobb  County.  Ga.— 

Bond  Election. — An  election  will  be  held  May  15  to  vote  on  the  question  of 
issuing  §20,000  5%  20-year  bldg.  bonds.     Interest  semi-annual. 

MARSHALL  COUNTY  (P.  O.  Warren),  Minn.— Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  April  2,  it  is  stated,  by  A.  G.  Lund- 
gren,  Co.  Aud.,  for  §247,000  5%  1-20-year  (ser.)  ditch  bonds.  Interest 
annual.     Certified  check  for  §10,000  required. 

MATTOON  SCHOOL  DISTRICT  NO.  100  (P.  O.  Mattoon) .  [Coles  County. 
III. — Bond  Offering  — Proposals  will  be  received  until  12  m.  June  3  by  E.  An- 
drews, Sec.  Bd.  of  Ed.,  for  the  $60,000  4%  bldg.  bonds  voted  Dec.  20  (V.  93, 
p.  1805).  These  bonds  may  be  registered  with  the  Township  Treasurer 
as  to  both  prin.  and  int.  Denom.  §1,000.  Date  July  1  1912.  Int.  J.  &  J. 
at  the  National  Bank  of  Mattoon.  Due  $6,000  yearly  on  July  1  1922  to 
1931  incl.  Cert,  check  for  $500,  payable  to  Sec.  Bd.  of  Ed.,  required. 
Official  circular  states  that  no  issue  of  bonds  has  ever  been  contested,  prin- 
cipal and  interest  having  been  promptly  paid;  also  that  there  is  no  con- 
troversy or  litigation  pending  or  threatened  affecting  the  corporate  existence 
or  boundaries  of  the  district,  or  the  title  of  its  present  officials  to  their  re- 
spective offices,  or  the  validity  of  these  bonds. 

MELROSE.  Middlesex  County,  Mass. — Temporary  Loan. — On  March  19 
the  loan  of  §30,000  due  March  20  1913  (V.  94,  p.  781)  was  negotiated  with 
Blake  Bros.  &  Co.  of  Boston  at  3.58%  discount. 

MIDLAND,  Midland  County.  Mich. — Bond  Election  Proposed. — This  city 
will  probably  hold  an  election  in  April,  we  are  advised,  to  vote  on  the  ques- 
tion of  issuing  water-works  bonds. 

MILLERSBURG,  Holmes  County,  Ohio. — Bond  Sale. — On  March  18  the 
$5,827  04  South  Clay  St.  and  §2,242  13  Mad  Anthony  St.  4H%  1-10-year 
(ser.)  coup,  street-impt.  assess,  bonds  (V.  94,  p.  578)  were  awarded  to  W.  G. 
Rudy  of  Millersburg  for  §8,186  26  (101.451),  a  basis  of  about  4.20%. 
Other  bids  follow: 


Premium. 
New  First  Nat.  Bank,  Col.-§117  00 

M.  S.  Pond.  Somerset 90  06 

First  Nat.  Bank,  Cleveland..     81  08 


Premium. 
Hayden,  Miller  &  Co.,  CIev...§72  00 
Comm'l  Sav.  Bank,  Millersb'g  56  55 
Mayer,  Deppe&  Walter,  Cin..   26  22 


MILLVILLE,  Cumberland  County,  N.  J. — Bond  Sale. — Local  investors 
have  been  awarded  at  par  §5,200  4J^%  school-building  bonds,  we  are  ad- 
vised.    Denom.  $1,000  and  $100.     Date  July  1  1911.     Interest  J.  &  J. 

MILTON.  Umatilla  County.  Ore. — Bonds  Defeated. — A  proposition  to 
Issue  §10,000  school  bonds  was  defeated,  it  is  said,  at  an  election  held 
March  8. 

MODESTO.  Stanislaus  County,  Cal. — Bonds  Voted. — Local  papers  state 
that  a  proposition  to  issue  water-works-constr.  bonds  carried  at  a  recent 
election.     The  vote  was  523  to  235. 

MORAVIA,  Cayuga  County.  N.  Y.— Bond  Sale.— On  March  15  the 
$10,000  4%  1-20-year  (serial)  coupon  tax-free  paving  bonds  (V.  94,  p.  722) 
were  awarded  to  the  First  National  Bank  of  Moravia  at  par  and  int.  Other 
bids  were  received  from  Adams  &  Co.  and  Curtis  &  Sanger  of  New  York, 
John  J.  Hart  of  Albany,  all  for  4J4s,  and  Dalton  &  Co.  for  5J^s. 

MOUNTRAIL  COUNTY  (P.  O.  Stanley),  No.  Dak.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  March  27  by  W.  C.  Gibb,  Co.  Aud., 
for  $20,000  7%  2-year  seed-grain  bonds.  Denom.  $500.  Cert,  check  for 
$1,000,  payable  to  the  Chairman  Bd.  of  Co.  Commissioners,  required. 

MURPHY  TOWNSHIP  (P.  O.  Murphy).  No.  Car.— Bond  Sale.— On 
March  4  the  $50,000  30-yr.  coup,  road  bonds  were  sold  at  private  sale  to  the 
New  First  Nat.  Bank  of  Columbus,  Ohio,  at  par  and  int.  for  5s.  Denom. 
§1,000.  Date  April  1  1912.  Int.  A.  &  O.  These  bonds  were  to  be  oflered 
at  public  sale  April  1  (V.  94,  p.  579). 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Ryegate). 

Mont. — Bond  Offering. — Proposals  will  be  received  until  2  p.  in.  March  25 
by  H.  Henton,  Clerk,  for  $18,000  6%  coup.  bldg.  bonds.  Denom.  $1,000. 
Int.  seml-ann.  In  New  York.  Due  20  yrs..  opt.  after  15  yrs.  Cert,  check 
for  5%,  payable  to  Co.  Treas.,  required.  These  bonds  were  offered  but  not 
awarded  on  Feb.  9  (V.  94,  p.  781). 


NATCHITOCHES.  Natchitoches  Parish,  La. — Bond  Sale. — According  to 
reports,  the  $50,000  5%  school  bonds  voted  Feb.  8  (V.  94,  p.  506)  have  been 
sold  to  the  Inter-State  Trust  &  Banking  Co.  of  New  Orleans. 

NAVARRE,  Stark  County,  Ohio. — Bond  Sale. — On  March  19  the  $25,000 
^}i%  1-25-year  (ser.)  coup,  water  bonds  (V.  94,  p.  648)  were  awarded  to 
Rud.  Kleybolte  Co.,  Inc.,  of  Cin.  at  104.62  aud  int. — a  basis  of  about 
4.04%.     Other  bids  follow: 

Navarre  Dcp.  Bank,  Nav.$26.075  00  I  First  Nat.  Bank,  Cleve... §25,887  75 
New  First  Nat.  Bank, .Col.   26,026  00  | 

NEW  BERN,  Craven  County.  No.  Caro. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  April  2  by  F.  T.  Patterson.  City  Clerk,  for  §50,000 
5%  coup,  funding  bonds  (V.  94,  p.  781).  Denom.  not  less  than  §10  or 
more  than  $1,000,  as  may  be  determined  by  the  Aldermen.  Int.  M.  &  N. 
at  such  place  as  may  be  agreed  upon  between  the  Board  of  Aldermen  and 
purchasers.  Due  May  1  1932.  Cert,  check  for  $250  required.  Bidders 
are  invited  to  submit  form  of  bids  to  be  used. 

NEWPORT,  Newport  County.  R.  I. — Temporary  Loan. — On  March  21  a 
loan  of  $50,000,  due  Sept.  5,  was  negotiated,  it  is  stated,  with  Curtis  & 
Sanger  of  Boston  at  3.65%  discount  and  §1  premium. 

NIAGARA  FALLS,  Niagara  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  3  p.  m.  March  27  by  the  Bd.  of  Estimate  and  Appor- 
tionment for  $17,000  4%  water  bonds.  Series  "A".  Denom.  $1,000.  Int. 
J.  &  J.  in  New  York  exchange.  Due  Jan.  1  1930.  Bonds  to  be  delivered 
within  three  weeks  from  date  of  award.  Cert,  check  on  a  banking  corpora- 
tion for  $1,500,  payable  to  T.  H.  Hogan,  City  Clerk,  required. 

_  NORTH  FORK  SCHOOL  DISTRICT.  Madero  County.  Cal.— Price  Paid 
for  Bonds. — The  price  paid  for  the  §5,000  6%  1-5-yr.  (ser. J  bldg.  bonds 
awarded  on  March  4  to  the  First  Nat.  Bank  of  Madero  (V.  94,  p.  781),  was 
par.     Denom.  $1,000.     Date  March  4  1912.     Int.  M.  &  S. 

NORTH  PELHAM,  Westchester  County,  N.  Y. — Bonds  Voted. — The 
question  of  issuing  §30,000  street-impt.  bonds  received  a  favorable  vote,  It 
is  stated,  at  an  election  held  March  19. 

OKLAHOMA  CITY,  Okla. — Bond  Sale. — The  $100,000  water-works  and 
$250,000  park  5%  10-25-year  (opt.)  coup,  bonds  oflered  on  March  12  (V.  94, 
p.  722)  have  been  awarded  to  M.  L.  Turner,  Pres.  of  the  Western  Nat. 
Bank  of  Oklahoma  City,  at  100.76  and  int. 

OWEN,  Clark  County,  Wis. — Bond  Safe.— On  March  12  the  $12,000 
water  and  $6,000  sewer  6%  5-10-yr.  (ser.)  bonds  (V.  94,  p.  722)  were 
awarded  to  H.  C.  Specr  &  Sons  Co.  of  Chicago  at  105.77 — a  basis  of  about 
5.066%.     Denom.  $1,000.     Date  Mch.  1  1912.     Int.  ann.  in  March. 

OZARK.  Dale  County.  Ala. — Bond  Sale. — The  Mayor  advises  us  that  the 
$15,000  5%  20-year  coupon  sewer  bonds  offered  without  success  on  Sept. 
7  1911  (V.  93,  p.  1682)  were  awarded  in  February  to  Farson,  Son  &  Co. 
of  Chicago  at  par.     Denom.  $1,000.     Date  July  15  1911.     Int.  J.  &  J. 

PALOUSE,  Whitman  County,  Wash. — Bond  Offering. — Further  details 
are  at  hand  relative  to  the  offering  on  May  6  of  the  $17,000  10-20-yr.  (opt.) 
coup,  refunding  bonds  at  not  exceeding  5)5%  int.  (V.  94,  p.  722).  Pro- 
posals will  be  received  until  2  p  m.  on  that  day  by  the  City  Treasurer. 
Denom.  §1,000  or  $100.  Date  Sept.  1  1912.  Int.  M.  &  S.  Cert,  check 
for  5%  of  bid,  is  required.  Purchaser  to  furnish  blank  bonds.  E.  A. 
Cruver  is  City  Clerk. 

PARIS  TOWNSHIP  SCHOOL  DISTRICT.  Ohio.— Bond  Sale.— On 
March  11  §7,000  4M%  school  bonds  were  awarded  to  the  First  Nat.  Bank 
of  Garrettsville  for  $7,110,  making  the  price  101.57.  Denom.  §500.  Date 
April  1  1912.  Int.  A.  &  O.  Due  $500  each  six  months,  from  Oct.  1  1912 
to  April  1  1919  Incl. 

PELHAM  MANOR.  Westchester  County,  N.  Y.— Bonds  Voted.— Ac- 
cording to  reports,  the  voters  of  this  village  approved  a  proposition  to  issue 
$16,000  road-impt.  bonds  at  an  election  held  March  19. 

PHILADELPHIA,  Pa. — Bond  Sale. — On  March  18  $700,000  4%  30-year 
grade-crossing  bonds  were  purchased  by  the  Sinking  Fund  Commission  at 
101.25.  These  securities  are  part  of  an  issue  of  $4,000,000  authorized  by 
the  City  Council  on  Oct.  1  1906,  of  which  $2,575,000  was  disposed  of  as 
follows:  §75,000  in  1907,  $1,000,000  in  1908  and  $1,500,000  in  1909. 

PITTSFIELD,  Berkshire  County.  Mass.— Bond  Sale.— On  March  18  the 
$300,000  1-30-yr.  (ser.)  water  and  $50,000  1-10-yr.  (ser.)  sewer  4%  coup, 
bonds  (V.  94,  p.  782)  were  awarded  to  Adams  &  Co.  and  Blake  Bros.  &  Co. 
of  Boston  at  104.633  and  int.     Other  bids  follow: 


Merrill.  Oldham  &  Co.,  Bost. 104.319 
Kuhn,  Fisher  &  Co.,  Boston.103.916 
E.  H.  Rollins  &  Sons,  Boston. 103.856 
A.  B.  Leach  &  Co.,  Boston. .103. 77 


Curtis  &  Sanger,  Boston 103.641 

C.  H.  Venner  &  Co.,  N.  Y.. 103. 53 

Blodget  &  Co..  Boston. 103.53 

R.  L.  Day  &  Co.,  Boston 103.239 


PORT  ARTHUR  SCHOOL  DISTRICT  (P.  O.  Port  Arthur).  Jefferson 
County,  Tex. — Bonds  Voted. — According  to  reports,  a  proposition  to  issue 
$35,000  bonds  carried  at  an  election  held  March  12. 

PORT  CHESTER,  Westchester  County,  N.  Y— Bond  Sale.— On  Mch.  20 
the  $26,000  4  Yi  %  1-26-yr.  (ser.)  gold  reg.  coup,  sewer  constr.  bonds  (V.  94, 
p.  782)  were  awarded  to  Estabrook  &  Co.  of  N.  Y.  at  102.632  and  int. — 
a  basis  of  about  4.243%.     Other  bids  follow: 


Ferris  &  White,  New  York.  .$26,676 

R.  L.  Day  &  Co.,  N.  Y 26,626 

Curtis  &  Sanger,  N.  Y 26,619 

Chlsholm  &  Chapman,  N.  Y.  26,585 
Harris,  Forbes  &  Co.,  N.  Y_.  26,567 
Adams  &  Co.,  New  York 26,565 


Douglas  Fenwick  &  Co.,  N.Y.$26,554 
Watson  &  Pressprich,  N.  Y.   26,540 

W.  N.  Coler  &  Co.,  N.  Y 26,455 

Geo.  M.  Hahn,  N.  Y 26,408 

Farson,  Son  &  Co.,  N.  Y 26,407 

Bond  &  Goodwin,  New  York  26,398 


PORTLAND,  Ore. — Bond  Offering. — Proposals  will  be  received  until 
March  25  by  A.  L.  Barbur,  City  Auditor,  it  is  stated,  for  $464,498  76  6% 
improvement  bonds. 

PRINCE  WILLIAM  COUNTY  (P.  O.  Manassas).  Va.— Bond  Election 
Proposed. — An  election  will  be  held  in  about  60  days  to  vote  on  the  question 
of  bonding  the  following  districts  for  road  improvements:  Brentsville, 
$15,000;  Gainesville,  $45,000;  Manassas,  §25,000,  and  Occoquau  $50,000. 

PROSPERINE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Prosper), 
Collin  County,  Tex. — Bonds  Awarded  in  Part. — On  March  11  $2,000  of  the 
issue  of  $8,000  5%  20-40-yr.  (opt.)  bldg.  bonds  registered  on  Feb.  14  by  the 
State  Comptroller  (V.  94.  p.  5.50)  was  awarded  to  the  State  Permanent 
School  Fund  at  par  and  int. 

OUINCY,  Norfolk  County,  Mass. — Temporary  Loan. — The  loan  of 
$100,000  due  March  21  1913  (V.  94,  p.  782)  was  negotiated  on  March  19 
with  Blake  Bros.  &  Co.  of  Boston  at  3.61%  discount. 

RACINE,  Racine  County,  Wis. — Bond  Election  Ordinance  Vetoed. — The 
Common  Council  by  a  vote  of  7  to  4  sustained  the  Mayor's  veto  of  the  ordi- 
nance providing  for  an  election  to  be  held  April  2  to  vote  on  the  question  of 
issuing  the  $185,000  sewer  bonds  (V.  94,  p.  369). 

Bond  Sale. — The  sealed  bids  received  for  the  $40,000  4H%  1-20-yr.  (ser.) 
refunding  bonds  oflered  on  Mch.  20  (V.  94,  p.  782)  were  as  follows: 

Adams  &  Co.,  N.  Y $41,015  91|Devitt,  Tremble&Co.,Chi.$40,620  00 

First  Sav.&Tr.Co.,  Milw.  40,830  00  I  ±Solger,Mosser&Willaman,Ch40,445  00 
Spitzer,  Rorick  &  Co.,Tol.  40,708  75  |  John  Nuveen  &  Co.,  Chic.  40,352  00 
Seasongood  &  Mayer,  Cin.  40,620  00  | 

Open  bids  were  submitted  as  follows:  Manufacturers'  National  Bank, 
Racine,  $41,200,  $41,175,  $41,150  and  $41,050;  McCoy  &  Co.,  Chicago, 
$41,180,  $41,160,  $41,075  and  $41,025;  First  National  Bank,  Racine,  $41,- 
125  and  $41,040.     We  are  not  informed  as  to  which  bid  was  successful. 

RACINE  COUNTY  (P.  O.  Racine),  Wis.— .Bonds  Authorized.— Reports 
state  that  the  County  Board  has  authorized  the  issuance  of  $165,000  court- 
house-construction bonds. 

READING.  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
$60,000,  due  $30,000  Oct.  2  and  $30,000  Nov.  5,  was  negotiated,  it  is  re- 
ported, with  Bond  &  Goodwin  of  Boston  at  3.45  +  discount. 

RENSSELAER  COUNTY  (P.  O.  Troy).  N.  Y.—Bids.— The  following  bids 
were  also  received  on  March  15  for  the  $45,000  4H%  4  H -year  (average) 
registered  court-house-extension  bonds  awarded  to  Sutro  Bros.  &  Co.  of 
New  York  at  102.281   (V.  94,  p.  782): 

Estabrook  &  Co.,  N.  Y.. .$46,021  45]  Watson&Pressprich,N.Y.$45,770  00 
Chisholm&Chapman.N.Y-  46,013  00  A.  B.  Leach  &  Co.,  N.  Y._  45.765  00 
R.  L.  Day  &  Co.,  N.  Y...   45,985  95|Dominick&Dominick.N.Y.  45,765  00 


Curtis  &  Sanger,  N.  Y 45,981  45 

Blodget  &  Co.,  N.  Y 45,971  55 

Bond  &  Goodwin,  N.  Y..  45,951  11 

R.  M.  Grant  &  Co.,  N.  Y.  45,949  50 


Livingston  &  Co..  N.  Y-. 
Adams  &  Co.,  N.  Y 


45,855  00 
45,801  00 


Harris,  Forbes  &  CO..N.Y.  45.760  95 
E.  H.  Rollins  &  Sons.N.Y.  45,760  05 
Parkinson  &  Burr,  N.  Y_.  45,653  09 
Douglas,   Fenwick  &  Co., 

New  York 45,630  00 

Farson,  Son  &  Co.,  N.  Y.   45,612  90 
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KIDGEFIELD  PARK.  Bergen  County.  N.  J.— Bond  Offering.— Pro- 
posals  '..ill  be  received  until  8:30  p.  m.  Men.  26  by  the  Board  of  Trustees 
for  $42,000  5%  coup,  (with  privilege  of  registration)  funding  bonds. 
Denom.  $1,000.  Date  Jan.  1  1012.  int.  J.  &  J.  at  the  First  Nat.  Bank, 
RidgeAeld  Park.  DueJuly  1  1932.  The  bonds  will  be  delivered  on  Men.  29 
1912  ,n  the  First  Nat.  liank.  KIdgefleld  Hark,  unless  a  dilTeivnt  place  and 
time  shall  be  mutually  agreed  upon.  Cert,  check  for  Si.ooo,  payable  to 
the  "Village  ol  Rldgefleld  Park,"  required.  Hids  to  be  made  on  blank  forms 
furnished  by  the  village.  Tin-  bonds  will  be  certified  as  to  their  genuine- 
ness by  the  Co  u  obia  rrust  Co.  of  New  York  and  their  legality  approved 
by  Hawkins.  Delafleld  &  Longfellow  of  New  York.  Whose  opinion  will  be 
furnl  -  purchaser.     Cecil  P.  Beach  is  Village  Clerk. 

RIO  VISTA,  Solano  County,  Cal. — Bonds  Voted. — Propositions  to  issue 
$20,000  sewer  bonds  and  $"'.000  water-works-lmpt.  bonds  carried  at  an 
election  held  March  5.  The  vote.it  is  stated,  was  155  to  7  and  151  to  11, 
respectively. 

R1PON.  Fond  du  Lac  County.  Wis— Bonds  Voted. — A  favorable  vote 
was  cast  on  March  14,  it  Is  stated,  on  the  question  of  issuing  $50,000  high- 
school-building  bonds. 

ROCHESTER.  N.  Y. — Note  Sale. — On  March  19  the  $170,000  8-months 
water-works-impt.  notes  (V.  94,  p.  782)  were  awarded  to  Luther  Robbins 
of  Rochester  at  3  !  ■•";,  int.  and  $13  premium.     Other  bids  follow: 

First  Trust  &  Sav.  Bank.  Chicago 4%      int.  and  $100  premium 

Bond  &  Goodwin,  N.  Y 4%       int.  and     $35  premium 

Watson  &  Pressprich,  N.  Y 4%      int.  and    $10  premium 

Goldman,  Sachs  &  Co..  N.  Y 4  H%  int.  and      $7  premium 

Alliance  Bank,  Rochester 4  34%  Int. 

Bond  Sale. — On  Mch.  20  $70,000  4%  10-30- yr.  (opt.)  coup,  (with  privi- 
lege of  reg.)  water-works-impt.  bonds  were  awarded  to  the  Security  Trust 
Co.  of  Rochester.  This  is  the  last  installment  of  an  issue  of  $1,000,000 
bonds  which  has  been  sold  from  time  to  time  (V.  94,  p.  782).  Denom. 
$5,000.     Date  Jan.  1  1912.     Int.  J.  &  J.  at  the  Union  Tr.  Co.  in  N.  Y. 

Note  Offering. — -Proposals  will  be  received  until  2  p.  m.  Mch.  27  by  E.  S. 
Osborne,  City  Comptroller,  for  $150,000  notes,  due  8  months  from  April  2 
1912.  Denom.  of  notes  and  rate  of  interest  desired  to  be  named  in  bid. 
Principal  and  interest  will  be  payable  at  the  Union  Trust  Co.  in  New  York. 

ROCKAWAY  TOWNSHIP.  Morris  County.  N.  J.— Bonds  Defeated.— 
Local  papers  state  that  a  proposition  to  issue  $22,000  bonds  failed  to  carry 
at  an  election  held  March  19. 

ROSSVILLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Rossburg),  Darke 
County,  Ohio. — Bond  Sale. — On  March  15  the  $6,135  5%  7.1-year  (av.) 
coupon  building  bonds  (V.  94,  p.  723)  were  awarded  to  Hayden,  Miller  & 
Co.  of  Cleveland  for  $6,393  (104.205)  and  interest — a  basis  of  about  4.307% 
Other  bids  follow: 
Security  S.  B.  &  Tr.  Co.,  ToL$6,267|  First  Nat.  Bank,  Ansonia.  _$6, 170  20 

ROWE  SCHOOL  DISTRICT,  Stanislaus  County.  Cal.— Bond  Sale.— 
On  Feb.  13  $3,000  5%  bonds  were  awarded  to  Chas.  B.  Youngee  for  $3,011 
(100.366)  and  int.  Denom.  $500.  Date  Feb.  13  1912.  Int.  ann.  in  Feb. 
Due  $500  yearly  Feb.  13  1917  to  1922  incl. 

ST.  ALBANS,  Franklin  County,  Vt.— Bond  Sale.— On  Mch.  20  the 
$60,000  4%  16-19-yr.  (ser.)  coup,  water  bonds  (V.  94,  p.  782)  were  awarded 
to  E.  H.  Rollins  &  Sons  of  Boston  at  100.25  and  int.     Other  bids  follow: 

Estabrook  &  Co.,  Boston *99. 001  Blake  Bros.  &  Co.,  Boston. -.'98. 65 

ICurtis  &  Sanger,  Boston *98.031 

*  And  interest. 

Interest  payable  in  March  and  September. 

ST.  ANTHONY  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O. 
St.  Anthony),  Fremont  County.  Idaho. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  April  2  by  the  Board  of  School  Trustees,  J.  W. 
Miller,  Clerk,  for  $50,000  20-yr.  coup,  school  bonds  at  not  exceeding  6% 
Int.     Denom.  to  suit  purchaser.     Date  June  1  1912.     Int.  J.  &  D. 

ST.  JOSEPH,  Stearns  County,  Minn. — Bonds  Voted. — Reports  state  that 
at  a  recent  election  in  this  village  the  question  of  issuing  $4,000  sewer 
bonds  carried  by  a  vote  of  61  to  31. 

SALEM  (P.  O.  Winston-Salem),  No.  Caro. — Bond  Sale. — On  Mch.  6 
Baker.  Watts  &  Co.  of  Baltimore  were  awarded  $65,000  5%  school,  street 
and  sewer  bonds.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J. 
Due  Jan.  1  1942. 

SALEM  SCHOOL  DISTRICT.  Harrison  County.  Ohio.— Bond  Election.— 
An  election  will  be  held  April  2  to  vote  on  the  question  of  issuing  $20,000 
5%  gold  coup,  bonds.  Denom.  $100.  Date  June  1  1912.  Int.  J.  &  D. 
Due  June  1  1932,  opt.  at  any  interest-paying  period. 

SALINA  SCHOOL  DISTRICT  (P.  O.  Salina).  Saline  County,  Kan- 
Bored  Election. — On  April  2,  according  to  local  papers,  the  voters  will 
determine  whether  or  not  this  district  shall  issue  $20,000  20-yr.  school-bldg. 
and  impt.  bonds  at  not  exceeding  4M%  int.  Int.  semi-annual. 

SAN  ANTONIO  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal.— Bond 
Election. — An  election  will  be  held  April  8  to  submit  to  the  voters  the 
question  of  Issuing  $8,000  5%  site-purchase  and  bldg.  bonds.  Denom. 
$1,000.     Int.  annual.     Due  $4,000  in  15  and  $4,000  in  30  years. 

SAN  BENITO,  Cameron  County,  Tex. — Bond  Election. — Propositions 
to  issue  $30,000  sewer  and  $18,000  street-impt.  6%  15-40-yr.  (opt.)  bonds 
will  be  submitted  to  a  vote  on  April  6. 

SAN  DIEQO.  San  Diego  County,  Cal.— Bond  Sale. — On  March  9  the 
$1,000,000  4  <4%  gold  wharf  and  harbor  bonds  (V.  94,  p.  723)  were  awarded 
at  par  and  int.,  $800,000  to  Stephens  &  Co.  of  San  Diego  and  $200,000  to 
the  Bank  of  Commerce  &  Trust  Co.  of  San  Diego.  Bonds  will  be  delivered 
April  8. 

SAN  DIEOO  COUNTY  (P.  O.  San  Diego).  Cal.— Bond  Election  Proposed. 
— Local  papers  state  that  a  proposition  to  issue  from  $750,000  to  $1,000,000 
bonds  for  a  court-house,  detention  home  and  hospital  will  be  submitted  to 
the  voters  at  an  election  to  be  held  before  Sept.  1. 

SARTELL,  Stearns  County,  Minn. — Bonds  Defeated. — It  is  stated  that 
at  a  recent  election  the  question  of  issuing  $5,000  fire-protection  bonds 
was  defeated. 

SCRANTON,  Florence  County,  So.  Car. — -Bonds  Voted. — -An  election 
held  March  19,  it  is  stated,  resulted  in  favor  of  the  question  of  issuing 
$20,000  school  bonds. 

SEBEWAINQ  TOWNSHIP,  Mich.— Bonds  Voted.— A  Hillsdale  paper 
states  that  a  proposition  to  issue  $75,000  road  bonds  carried  at  an  election 
held  March  9. 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City),  Woodbury 
County,  Iowa. — Bonds  Voted. — The  proposition  to  issue  $135,000  school- 
building  bonds  at  not  exceeding  5%  interest  carried  bv  a  vote  of  1,876  to 
1,118  at  the  election  held  March  11  (V.  94,  p.  649).     Due  in  10  years. 

SISSON,  Siskiyou  County,  Cal. — Bond  Election. — An  election  will  be 
held  April  2  to  vote  on  a  proposition  to  issue  $40,000  6%  bonds  for  a  water- 
works, sewer-system  and  municipal  building. 

SOMERVILLE,  Middlesex  County,  Mass. — Bond  Sale. — On  March  20 
Adams  &  Co.  of  Boston  were  awarded  at  102.47  the  following  4%  coup, 
bonds. 

$15,000  sewer  loan  bonds.    Due  $1,000  yrly.  Jan.  1  1913  to  1927  incl. 
118,000  city  loan  bonds.    Due  Jan.  1  as  follows:  $11,000  in  1913,  1914  and 
1915;  $10,000  in  1916  and  1917;  $9,000  yrly.  from  1918  to  1922 
incl.  and  $2,000  yrly.  from  1923  to  1932  incl. 
Denom.  $1,000.     Date  Jan.  1  1912.     Int.  J.  &  J.  at  the  Nat.  Security 
Bank  of  Boston.    Bonds  are  tax-exempt  in  Mass.     Other  bids  follow: 


Blake  Bros  &  Co.,  Boston.. 102. 34 
E.  H.  Rollins  &  Sons,  Boston.102.277 
N.W.  Harris  &  Co., Inc.,  Bost.102.125 
Merrill,  Oldham  &  Co.,  Bost. 102.089 
Curtis  &  Sanger,  Boston 102.031 


Blodget  &  Co.,  Boston 101.91 

Estabrook  &  Co.,  Boston 101.81 

R.  L.  Day  &  Co.,  Boston.  ..101.789 
Kuhn,  Fisher  &  Co.,  Boston. 101. 743 


SOUTH  NORWALK,  Fairfield  County,  Conn.— Bond  Sale.— On  Mch.  20 
$75,000  4;4'"o  30-yr.  publlc-impt.  bonds  were  awarded  to  Harris,  Forbes 
&Co.  of  N.  Y. at  101.691.      Denom.  $1,000.      Date  May  1  1912.  Int.  M.&N. 

SPENCER,  Rowan  County,  No.  Car. — Bonds  Not  Yet  Sold. — We  are 
advised  by  the  Municipal  Clerk  under  date  of  March  15  that  no  award 
has  yet  been  made  of  the  $50,000  water  bonds    (V.  94,  p.  297.) 

SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springfield),  Sangamon 
County,  III. — Bond  Election. — Local  papers  state  that  the  proposition  to 
issue  $150,000  bldg.  bonds  will  be  submitted  to  a  vote  on  April  2. 

„  SPURSINDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spur).  Dickens 
County.  Tex. — Bond  Sale. — On  March  11  the  State  Permanent  School  Fund 
purchased  $3,000  5%  20-40-year  (opt.)  bonds  at  par  and  Interest. 


STAFFORD  COUNTY  (P.  O.  Stafford).  Va.— Bond  Election.— Reports 
state  that  the  election  to  vote  on  the  proposition  to  issue  the  $100,000  (not 
$60,000  as  first  reported)  road-lmpt.  bonds  (V.  94,  p.  723)  will  be  held 
April   18. 

STANTON  SCHOOL  DISTRICT  (P.  O.  Stanton).  Montgomery  County, 

la. — Bonds  Voted. — According  to  reports,  a  proposition  to  issue  $7,500 
school-bldg.  bonds  carried  at  a  recent  election. 

TARRANT  COUNTY  (P.  O.  Fort  Worth).  Texas.— Bond  Sale.— The 
$1,000,000  road  and  $600,000  bridge  5%  bonds,  bids  for  which  were  re- 
jected on  March  1 1  (V.  94,  p.  783)  were  awarded  at  private  sale  on  March  15 
to  Bolger,  Mosser  &  Willaman  of  Chicago  for  $1,644,950  (102.809)  and 
interest,  it  is  stated. 

TAYLOR,  Williamson  County,  Tex. — Bond  Election  Postponed. — Local 
papers  state  that  on  March  13  the  City  Council  postponed  indefinitely  the 
election  which  was  to  have  been  held  March  19  to  vote  on  the  question  of 
issuing  the  $25,000  5%  permanent  street-impt.  bonds  (V.  94,  p.  649.) 

TEXAS  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Texas  City) , 
Galveston  County,  Tex. — Bond  Sale. — An  issue  of  $10,000  5%  10-40-yr. 
(opt.)  bldg.  bonds  was  awarded  on  March  11  to  the  State  Permanent  School 
Fund  at  par  and  interest. 

1  I  TON  COUNTY  (P.  O.  Tipton).  Ind.— Bored  Sale.—  According  to  re- 
ports, the  following  road  bonds  have  been  disposed  of:  $3,360  of  Cicero  and 
Madison  Twps.,  $11,360  Jefferson  Twp.,  $6,260  Liberty  Twp..  $2,400 
Prairie  Twp.  and  $11,280  Wildcat  Twp. 

TOLEDO,  Ohio. — Bonds  Authorized. — An  ordinance  was  passed  March  11 
providing  for  the  issuance  of  not  exceeding  $1,576  14  5%  coup.  Kelsey 
Ave.  No.  1  paving  assess,  bonds.  Denom.  (1)  $136  14  and  (9)  $160. 
Date  Dec.  15  1911.  Int.  M.  &  S.  at  the  Second  Nat.  Bank,  Toledo.  Due 
$136  14  March  15  1913  and  $160  each  six  months  from  Sept.  15  1913  to 
March  15  1917  incl. 

TROY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Troy).  Bell  County, 
Tex. — Bonds  Registered. — On  March  15  the  $20,000  5%  10-40-yr.  (opt.) 
bldg.  bonds  voted  recently  (V.  94,  p.  153)  were  registered  by  the  State 
Comptroller. 

TROY  SCHOOL  DISTRICT  (P.  O.  Troy).  Montgomery  County,  No.  Car. 

— Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  April  15  by  J.  G. 
Tomlinson,  Chairman  of  Bond  Commissioners,  for  $20,000  6%  coup.  bldg. 
bonds.  Auth.  Chap.  69,  Laws  1911.  Denom.  $500.  Date  May  16  1912. 
Int.  J.  &  J.  at  the  Bank  of  Montgomery,  or  its  northern  correspondent. 
Due  1942,  optional  after  1932.  Cert,  check  for  5%,  payable  to  J.  G. 
Tomlinson,  Chairman  Bond  Commissioners,  required.  Bonded  debt  at 
present  $500.     No  floating  debt.     Assess,  val.  1911  $604,000. 

TURTLE  CREEK  DRAINAGE  DISTRICT  NO.  1,  Walworth  County, 
Wis. — Bond  Sale. — On  March  14  the  $22,760  6%  constr.  assess,  bonds 
dated  March  14  1912  (V.  94,  p.  581)  were  awarded  to  the  State  Bank  of 
Elkhorn  in  Elkhorn  for  $22,910  (100.659)  and  int.     Other  bids  follow: 

Farson,  Son  &  Co.,  Chic $22,874  [Cutter,  May  &  Co.,  Chic $22,815 

Nat.  Exch.  Bk.,  Waukesha..   22,86o| 

A  bid  was  also  received  from  Ulen  &  Co.  of  Chicago. 

UNION  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fairmont), 
Marion  County.  W.  Va. — Bond  Offering. — Proposals  will  be  received  until 
8  p.  m.  Mch.  25  by  H.  J.  McElfresh,  Pres.,  or  V.  H.  Cornell,  Sec,  Bd.  of 
Education,  for  $25,000  5%  coup.  bldg.  bonds.  Auth.,  Chap.  27,  Acts  1908, 
Denom.  $500.  Date  Jan.  1  1912.  Int.  ann.  on  Dec.  31  at  the  National 
Bank  of  Fairmont.  Due  Dec.  31  1945,  opt.  after  10  yrs.  Cash  or  cer- 
tified check  for  10%  of  bid,  payable  to  Board  of  Education,  required.  Bids 
to  be  unconditional.  Copies  of  the  bonds  and  transcript  of  the  proceedings 
of  the  Board  and  the  holding  of  the  election  may  be  seen  at  the  Home  Sav- 
ings Bank,  Fairmont,  or  on  application  to  the  Pres.  or  Sec.  Bond  debt, 
incl.  this  issue,  $45,000.     No  floating  debt.     Assess,  val.  1912,  $2,671,524. 

VAN  BUREN  COUNTY  (P.  O.  Spencer).  Tenn  —  Bond  Of fering .—Pro- 
posals will  be  received  until  1  p.  m.  March  30  by  E.  N.  Haston.  County 
Clerk,  for  $50,000  5%  coup,  pike  bonds  (V.  94,  p.  649) .  Denom.  $500.  Date 
May  1  1912.  Int.  ann.  May  1  at  County  Trustee's  office.  Due  $2,000 
yearly  from  5  to  29  years  after  date.  Cert,  check  for  5%  of  bonds  bid  for, 
payable  to  I.  S.  Shockley,  Co.  Trustee,  required.  No  debt  at  present. 
Assessed  val.  $674,000. 

WALTHAM,  Middlesex  County,  Mass.— Bond  Offering. — Proposals  will 
be  received  until  10a.m.  March  28  by  the  Treasurer,  it  is  stated,  for  $20,000 
20-year  (ser.)  school  and  $12,000  10-year  (ser.)  street  4%  bonds,  dated 
April   1    1912. 

WATERVLIET.  Albany  County,  N.  Y .—Certificate  Sale.— On  Feb.  28 
$7,465  45  4H%  Broadway-lmpt.  assess,  certificates  were  awarded  to  the 
Nat.  Bank  of  Watervliet  for  $7,470  45,  making  the  price  100.066.  Denom. 
$1,493  09.  Date  March  1  1912.  Int.  M.  &  S.  Due  $1,493  09  yearly 
Sept.  1  1912  to  1916  incl. 

WELLSVILLE,  Montgomery  County,  Mo. — Bond  Election. — Theelection 
to  vote  on  the  proposition  to  issue  the  $18,000  5%  or  6%  20-yr.  water-works 
bonds  (V.  94,  p.  723)  will  be  held  April  2. 

WEST  HOBOKEN,  Hudson  County.  N.  J.— Bored  Sale.— On  March  20 
the  $35,000  4  V2%  30-yr.  coup,  or  reg.  refunding  bonds  (V.  94,  p.  783)  were 
awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  at  104.01 — a  basis  of  about  4.263%. 
Other  bids  follow: 


Kountze  Bros.,  N.  Y $36,343  33 

Harris,  Forbes  &  Co.,  N.Y.  36,337  35 
R.  M.  Grant  &  Co.,  N.  Y.  36,308  30 
N.  W.  Halsey  &  Co.,  N.Y.  36,235  50 
W.  N.  Coler  &  Co.,  N.  Y.   36,200  00 


Bond  &  Goodwin,  N.  Y_$36,078  36 
Hob.  Bk.  for  Sav.,  Hob_.  36,039  50 
Hud.  Tr.  Co.,  West  Hob.  35,581  00 
Seasongood  &  Mayer,  Cin.     35,540  00 


WHARTON   COUNTY  COMMON    SCHOOL   DISTRICT   NO.   5,  Tex  — 

Bonds  Awarded  in  Part. — On  March  11  the  State  Permanent  School  Fund 
was  awarded  at  par  and  int.  $2,700  of  the  issue  of  $7,700  5%  20-40-yr. 
(opt.)   bonds   (V.   93,  p.   1417.) 

WHITE  COUNTY  (P.  O.  Sparta).  Tenn.— Bond  Offering.— -This  county 
will  sell  on  March  26  the  $90,000  4  V2  %  20-yr.  pike  road  bonds  voted  Jan.  27 
(V.  94,  p.  371) .      R.  L.  Hill  is  Member  of  Pike  Commission. 

WINONA  SCHOOL  DISTRICT  (P.  O.  Winona).  Smith  County.  Tex. 

Bonds  Voted. — -We  are  advised  that  at  a  recent  election  in  this  district 
the  issuance  of  $8,000  bldg.  bonds  was  authorized. 

WINTHROP.  Suffolk  County,  Mass. — Temporary  Loan. — On  March  18 
a  loan  of  $120,000,  due  $20,000  Sept.  30;  $50,000  Oct. 30;  $30,000  Nov. 25 
and  $20,000  Dec.  27,  was  negotiated  with  Estabrook  &  Co.  of  Boston  at 
2.86%  discount,  it  is  stated. 

WOONSOCKET  SCHOOL  DISTRICT  (P.  O.  Woonsocket).  Sanborn 
County.  So.  Dak. — Bond  Offering. — Dispatches  state  that  proposals  will 
be  received  until  5  p.  m.  March  29  by  C.  Cooney,  Clerk  Bd.  of  Ed.,  for 
$24,000  5H%  10-20-ycar  (opt.)  school  bonds.  Int.  annual.  Certified 
check  for  $1,000  required. 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky),  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  April  4  by  P.  Frank  Jr.,  Co.  Aud., 
for  $41,000  5%  Antrim  Twp.  road-lmpt.  bonds.  Authority  Sees.  6926  to 
6956,  Gen.  Code.  Denom.  $4,100.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the 
Co.  Treas.  office.  Due  $4,100  yrly.  Jan.  1  from  1913  to  1922,  Incl.  De- 
livery of  bonds  to  be  within  5  days  from  date  of  sale.  Cert,  check  (or  cash) 
for  $500,  payable  to  the  County  Treasurer,  required. 

YAZOO  CITY,  Yazoo  County.  Miss. — Bonds  Authorized. — Reports  state 
that  on  March  15  the  City  Council  authorized  the  Issuance  of  $30,000  water- 
works bonds. 

YORK.  York  County,  Neb. — No  Bond  Election. — We  are  advised  that  the 
petition  for  an  election  to  vote  on  the  question  of  issuing  the  $125,000  water 
and  light-plant  bonds  (V.  94,  p.  230)  was  tabled  by  Council.  An  election 
will  be  held  April  2  to  vote  on  the  question  of  granting;,.-!  franchise  to  the 
company,  which  now  operates  In  the  city 

YORKTOWN,  Dewitt  County,  Tex.— Bonds  Registered.—  The  $6,000  5% 
10-40-yr.  (opt.)  water-works  bonds  voted  May  6  1911  (V.  92, p.  1519)  were 
registered  on  March  15  by  the  State  Comptroller. 

YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  Youngstown) ,  Mahoning 
County,  Ohio. — Bond  Sale. — On  March  18  the  $175,000  4H%  29H-yr. 
(aver.)  coup,  site  and  bldg.  bonds  (V.  94,  p.  723)  were  awarded  to  Season- 
good   &  Mayer  of  Cin.  for  $189,230   (108.13)   and  int. — a  basis  of  about 
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4.027  % .     Other  bids  follow: 
Clev.  Tr.  Co.,  Cleveland. $189. 245  00 
Otis  &  Hough.  Cleve...    188,492  50 
Hayden.Miller  &  Co., Clev.  188,387  50 
C.  E.  Denison  &  Co.,  Clev.187,988  50 


New  First  N.  Bk.,  Col -.$187,600  00 
Mayer,  Deppe  &  Walter, 

Cincinnati 187,512  75 

West.  Ger.  Bk.,  Cln 187,425  00 


Canada,  its  Provinces  and  Municipalities. 

AURORA,  Ont. — Debentures  Voted.— The  election  held  March  11  re- 
sulted, it  is  reported,  in  favor  of  the  proposition  to  issue  §10,000  bonus 
debentures  (V.  94,  p.  649.) 

BASSANO.  Alta. — Debentures  Election. — An  election  will  be  held  shortly, 
It  is  reported,  to  vote  on  the  question  of  issuing  $200,000  water-works, 
street  and  sewer  debentures. 

BATTLE  RIVER.  Sask. — Debenture  Sale. — An  Issue  of  $5,000  4H% 
20-yr.  debentures  was  awarded,  it  is  stated,  to  Nay  &  James  of  Regina. 

BRAMPTON.  Ont. — Debenture  Sale. — On  March  18  $39,050  64  of  the 
§40,405  4  H%  30-installment  electric-power-distribution  debentures  offered 
on  that  day  (V.  94.  p.  783)  were  awarded  to  Goldman  &  Co.  of  Toronto  for 
§38,7^6  (99.168)  and  int.     Other  bids  follow: 

For  §39.050  64.  For  $40,405. 


Brent.  Noxon  &  Co.,  Toronto  $38,517 
C.  H.  Burgess  &  Co.,  Toronto  38,407 
Ont.  Securities  Co. .Ltd., Tor.  38,119 
Wood,  Gundy  &  Co.,  Toronto  38,027 


National  Finance  Co.,  Ltd., 

Regina §39,648 

G.  A.  Stimson  &  Co.,  Toronto  39,280 
W.  A.  Mackenzie  &  Co.,  Tor.   39,031 


CALGARY.  Alta. — Loan  Voted. — A  by-law  providing  for  a  loan  of 
$12,000  for  advertising  purposes  was  voted,  reports  state,  at  a  recent 
election. 

f-  EDMONTON,   Alta. — Debenture  Offering.—  Reports  state  that  this  city 
has  decided  to  advertise  for  sale  $3,386,000  debentures. 

FORT  ERIE,  Ont. — Debenture  Election. — An  election  will  be  held  April  3. 
it  is  stated,  to  vote  on  the  question  of  issuing  the  $10,000  debentures  for 
various  civic  purposes  (V.  94,  p.  582.) 

LANG,  Sask. — Debentures  Authorized. — The  Village  Council  has  been 
authorized  to  borrow  $2,000  for  permanent  impts.,  it  is  stated. 

LONDON,  Ont. — Debenture  Sale. — On  March  18  the  following  bids  were 
received  for  the  five  issues  of  coup,  debentures  (V.  94,  p.  724),  aggregating 
$203,500: 

$2,500 
4M% 
issue. 
98.33 


$10,000 
4  "4  '•;, 
issue. 
98.35 
98.04 
98.03 
97.88 
97.08 


Montreal  City  &  Dis.  Sav.  Bk 

Hanson  Bros.,  Toronto 98.04 

Brouse,  Mitchell  &  Co.,  Toronto  98.03 

Dominion  Secur.  Corp. .Ltd., Tor.  97.88 

Goldman  &  Co.,  Toronto 97.05 

Wood,  Gundy  &  Co.,  Toronto.-       

Ontario  Secur.  Co.,  Ltd.,  Tor__  96.94        96.94 

Nat.  Finance  Co.,  Ltd.,  Regina.  96.48       96.48 

C.  H.  Burgess  &  Co.,  Toronto..       

Aemilius  Jarvis  &  Co.,  Toronto.  96.19       96.19 

Molsons'  Bank 

Wood,  Gundy  &  Co.  of  Toronto  bid  §198,685 
of  Toronto  bid  $197,257  for  the  total  five  issues. 

•  Bid  for  $15,000. 


$57,000 
4M% 
issue. 
98.35 
98.04 
98.03 
97.88 
97.08 

9 ~6~.  9  4 
96.48 


$90,000 

■1  '■"., 
issue. 
98.35 
98.04 
98.03 
97.88 
97.08 

9 6~.  9  4 
96.48 


$44,000 

4K% 

issue. 

$100.00 

$100.01 

98.52 

97.88 

§100.03 

99~.66 
99.48 


96.19        99.19 


96.19 
'100.00 
and  C.  H.  Burgess  &  Co. 


this 


LA    VALLEE.    Ont. — Debentures   Proposed. — According  to  reports, 
place  will  issue  $1,200  school  debentures  in  the  near  future. 

!■    LEIFUR    SCHOOL    DISTRICT    NO.    1561    (P.   O.    Gladstone).   Man.— 

Debenture  Election. — On  March  29  an  election  will  be  held,  it  is  stated,  to 
vote  on  the  question  of  issuing  §2,000  debentures. 

^MUNSON.  Alta. — Debentures  Proposed. — This  place  is  considering  the 
issuance  of  §4,000  debentures,  according  to  reports. 

5  •  NEEPAWA,  Alan. — Bids  Rejected. — All  bids  received  on  Mch.  15  for  the 
§100,000  4H%  water-works  and  sewer  debentures  due  July  1  1941  and 
§2,693  24  5%  20-yr.  local  impt.  debentures  (V.  94,  p.  65Q)  were  rejected. 

'  NEWMARKET.  Ont. — Debentures  Voted. — The  proposition  to  Issue 
§28,000  5%  30-yr.  school-bldg.  debentures  carried  by  a  vote  of  126  to  49 
at^the  election  held. Mch.  18  (V.  94,  p.  784). 

NOVA  SCOTIA. — New  Loan. — The  "Financial  Post"  of  Canada  of 
March  16  states  that  this  Province  is  in  the  market  for  §4,000,000,  to  be 
issued  in  the  form  of  consolidated  stock  at  not  exceeding  4%  inter»=f 

^PRINCE  ALBERT,  SasK.— Loan  Election.—  An  election  will  be"?held 
March  30,  it  is  stated,  to  vote  on  a  by-law  providing  for  a  loan  ofl§106,500 
for  sidewalk  purposes.  ^ 

*~  RICHMOND.  B.  C. — Debenture  Offering. — Proposals  will  be'recelved 
until  12  m.  March  30  by  C.  L.  Blight,  Clerk,  for  the  $100,000 jroad  and 
$50,000  water- works -4  y2  %  50-yr.  debentures. 

RURAL  MUNICIPALITY  OF  BATTLE  RIVER,' Sask.— Debenture  Sale. 
— Nay  &  James  of  Regina  were  awarded  an  issue^of  $5,000  4  34%  20-yr. 
debentures,  according  to  reoorts. 

RURAL  MUNICIPALITY  OF  WREYFORD  NO.  280.  Sask.— Debentures 
Proposed. — Reports  state  that  this  place^proposes  to  issue  $12,000  road  and 
bridge  debentures,  i 

^SALVADOR,  Sask.— Debenture  Sale.— On^ March  9  the^§2, 300^6% 
general-impt.  and  lire  debentures  (V.  94,  p.  83)  were  awarded  to  Curran, 
Laird  &  Curran  of  Regina  for  $2,192,  making  the  price  95.304.^Date 
March  9  1912. ^ Int.  ann.  in  March.  ^  Due  March  9,1927,    . 

SAIITH'S  FALLS,  Ont. — Loan  Election. — A  by-law  providing  for  a'loan 
of  $13,000  for  certain  land  purchases  will  be  submitted  to  a  vote.ilt  Is 
stated,  on  March  28.         

•SOUTH   VANCOUVER."  B.C.— Debenture  Election  Proposed.— Reports 

state  that  the  following  propositions  to  issue  debentures,  aggregating  §1,- 
450,000,  will  be  submitted  to  the  electors:  $750,000  street  impt.,  $300,000 
water-works,  $325,000  school  appropriations  and  §75,000  for  sidewalks. 
TILBURY,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
April  5  by  W.  A.  Hutton,  Town  Clerk,  for  §5,000  5%  debentures  due  •'  .  10 
annual  installments  of  principal  and  interest.  I 

*■  WINDSOR,  Ont. — Debenture  Election  Proposed.— An  election  will  be 
held  in  about  a  month,  it  is  stated,  to  vote  on  the  question  of  issuing  $30,000 
street  debentures. 

WOODSTOCK.  Ont. — Debenture  Election  Proposed. — An  election  wil 
probably  be  held,  it  is  stated,  to  vote  on  the  question  of  issuing  $60,000  city- 
hall  debentures.  1 

V' VICTORIA,  B.  C. — Debenture  Election  Proposed. — It  is  stated  thaFITn 
election  to  vote  on  the  issuance  of  $100,000  school  and  §55,000  park  debe 
tures  will  be  held  in  the  near  future. 


NEW  LOANS. 


$1,175,000 
CITY  OF  MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned 
THURSDAY.  MARCH  28.  1912.  at  2  o'clock  P.  M., 
for  the  whole,  or  any  part  of  §100,000  Park, 
$200,000  Permanent  Improvement  Fund.  $200.- 
000  Bridge.  $175,000  Main  Sewer  and  $500,000 
Grade  School  Bonds,  dated  March  1st,  1912,  and 
payable  March  1st,   1942. 

The  above-described  bonds  will  bear  Interest  at 
the  rate  of  four  (4%)  per  cent  per  annum,  payable 
September  1st,  and  March  1st,  and  no  bid  or 
proposal  will  be  entertained  for  a  sum  less  than 
95  per  cent  of  the  par  value  of  said  bonds,  and 
accrued  interest  on  same  to  date  of  delivery, 
except  for  $100,000  of  the  $200,000  Permanent 
Improvement  Fund  Bonds  authorized  to  be 
Issued  by  the  City  Council  of  said  City,  approved 
February  20th,  1912,  requiring  that  said  bonds 
shall  not  be  sold  less  than  the  par  value  of  same, 
and  accrued  interest  thereon  to  date  of  delivery 
of  said  bonds. 

The  above  bonds  are  tax-exempt  in  the  State 
of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  March  4th,  1912. 

DAN.  C.   BROWN, 

City  Comptroller. 

F.  WM.  KRAFT 

LAWYER 

Specializing  in  Examination  of 
Htmicipai    and    Corporation    Bonds 

1811  FIRST  NATIONAL  BANK  BLDO.! 

CHICAGO,  ELL. 

MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 


B.  W.  Strassburger 

SOUTHERN   INVESTMENT  SECURITIES 
MORTVOMMar    AJBkJU 


NEW  LOANS. 


$45,000 

WILMINGTON,  DELAWARE 

SINKING   FUND  LOAN 

Sealed  bids  will  be  received  for  all  or  any  part 
thereof  of   $45,000   Sinking   Fund   Loan  of  Wil- 
mington, Delaware,  until  12  o'clock  noon, 
THURSDAY.  MARCH  28.  1912. 

These  will  be  registered  bonds  and  will  date 
from  April  1,  1912,  and  be  issued  in  denomina- 
tions of  $50  or  multiples  thereof,  and  bear  inter- 
est at  the  rate  of  4  per  cent  per  annum,  payable 
semi-annually  on  October  1st  and  April  1st  of  each 
year  thereafter,  and  will  mature  April  1,  1935. 

These  bonds  are  for  the  purpose  of  refunding 
Bonds  of  the  Water  Department,  $30,000  ma- 
turing May  1st,  1912,  and  $15,000  maturing 
June  1,  1912,  and  Issued  under  authority  of  an 
Act  of  Legislature  approved  March  31,   1903. 

All  proposals  must  be  accompanied  by  a  cer- 
tified check  payable  to  the  order  of  "The  Mayor 
and  Council  of  Wilmington"  for  two  per  centum 
of  the  amount  of  bonds  bid  for,  same  to  be  for- 
feited If  the  bidder  fails  to  accept  and  pay  for 
bonds. 

The  successful  bidder  or  bidders  will  be  re- 
quired to  settle  for  the  bonds  awarded  with  ac- 
crued Interest  from  April  1,  1912,  at  or  before 
12  m.  on  Monday,  April  15,  1912. 

The  right  is  reserved  to  reject  any  and  all  bids. 
Address  all  bids  in  sealed  envelope  to 
WILLIAM    S.    LEDNUM,    City   Treasurer,   Wil- 
mington, Delaware,  marked  "Proposals  for  Sink- 
ing Fund  Loan." 


Bolger,   Mosser  &  Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks; 
Poi*«l    Saving*   and   Yruit   Funds 

BBND   FOB    LIST 

19  South  La  Sail*  St.,  CHICAGO 


ESTABLISHED  1880 

H.  C.  SPEER  &  SONS  CO. 

First  Nat  Bank  Bldg.,  Chicago 

SCHOOL, 

aOUNTY   AND    MUNICIPAL  BONDS 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St      Naw  York 

Railroad,  Street  By.,  Gas  &  Eloe.  Light 
SECURITIES! 


INVESTMENTS. 


IW.  STEPHENS  &  CO 

BANKERS 

2  WALL  STREET,  NEW  70BE. 


INVESTMENT    BONDS 


Interest  allowed   on  accounts  of 
Individuals  and  Corporations 


BLODGET  &  CO. 

BONDS 

68  STATE  STREET,  BOSTON 

90  PINE  STREET,  NEW  YORK 

STATE.   CITY  &  RAILROAD  BOND! 


Charles   M.   Smith   &  Co. 

CORPORATION  AND 
MUNICIPAL  BONDS 

FD2ST  NATIONAL  BANE  BUILDING 
CHICAGO 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Buildiag. 

KANSAS  CITY  MISSOURI 


THE  AMERICAN   MFG.  CO. 

MANILA    SISAL  AND  JUTI 

CORDAGE 

65  Wall  Street        •         New  York 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  March  30  have  been  $3,373,449,918,  against  S3.217.357.58S  last 
week  and  $2,861,601,118  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  30. 

1912. 

1911. 

Per 
Cent. 

New   York 

SI. '111. .500, 842 

151.456,666 

*118,170,339 

25,804,980 

242,705,802 

57,420,500 

16,434,817 

81,217,968,860 
133,018,014 
104,265,581 

23.830,856 

212,11';.  iis.s 
55,243,362 
1  :    1.15,747 

+34.8 

Boston                     

+  13.9 

Philadelphia                         

+  13.3 

+  8-3 

+14.3 

St.    Louis      . 

+  3.9 

+  17.4 

Seven  cities.  5  days 

Other  cities,  5  days 

$2,253,583,946 

515,169,728 

51,760,738,508 

448,727,219 

+  28.0 

+  14.9 

Totil  all  cities,  5  days 

All  cities,  1  day. 

52,769.053,674 
604,396,244 

52,209,465,727 
652,135,391 

+  25.3 
—7.3 

Total  all  cities  for  week 

S3.373. 449.918 

52,851.601.118 

4-17.9 

♦Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
i  learing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  March  23  for  four  years. 


Clearings  al- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo... 

Washington  

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wllkes-Barre  . . 

Wheeling    

Trenton    

York   ... 

Erie 

Blnghamton 

Greensburg 

Chester 

Altoona 

Lancaster 


Total  Middle . 


Boston    

Providence  .  _ 

Hartford 

New  Haven. . 
Springfield..  _ 

Portland  . 

Worcester 
Fall  River 
New  Bedford 

Holyoke 

Lowell 

Bangor. 


Total  New  F.ng 


Week  ending  March  23 . 


1912. 


S 

,851.217 

154,190 

53,644 

31.586 

9,097 

7,763 

5.070 

3,976 

2,730 

2.269 

1,625 

1.459 

1.361 

2,011 

1,664 

918 

896 

550 

511 

541 

508 

1,690 


162 
,770 
,440 
050 
249 
846 
,971 
2  12 
,009 
146 
408 
,847 
,928 
.007 
,065 
,388 
,687 
100 
875 
920 
418 
,264 


2,135,285,813 


173 
7 
4 
2 
2 
2 
2 
1 


,251 
,252 
393 
677 
66  ' 
,041 
400 
,224 
955 
655 
521 
517 


,095 

,100 
,301 
.311 
,889 
,166 
,874 
,476 
.831 

887 
,901 

076 


198,559.910 


1911. 


,521). 933, 679 

133,85  i.  I'll 

50,475,075 

29,256,336 

9.958,834 

6,397.274 

4.940,874 

3,166,558 

2.533.854 

2.039,415 

1,398,690 

1,412,262 

1,295,403 

1,588.591 

1.286.949 

835,462 

766,316 

467,900 

526,107 

476,570 

407,915 

1,073,433 


1.774,197,688 

150,793,986 

6,413,900 

3,764,435 

2.442,979 

2,054,405 

1,827,256 

2,092,187 

1,209,008 

855,872 

577,310 

506,284 

379,890 


172,917.518 


Inc.  or 
Dec. 


% 
+  21.7 
+  15.2 

+  6.3 

+  8.0 

+  0.4 
+  21.3 

+2.6 
+  25.6 

+  7.7 
+  11.3 
+  16.2 

+3.3 

+  5.1 
+  26.6 
+  29.4 

+  9.8 
+  16.9 
+  17.5 

—2.7 
+  13.7 
+  24.6 
+  57.5 


+  20.3 

+  11.9 
+  13.1 
+  16.7 

+  9.6 
+  29.1 
+  11.7 
+  14.4 

+1.2 
+  11.7 
+  13.5 

+  3.1 
+36.1 


-14.8 


1910. 


S 

1,666,762 

123,935 

44,046 

24,388 

8,822 

6,581 

5,129 

3,052 

2,172 

1 .823 

1 ,373 

1,383 

1,148 

1 ,984 

1 ,225 

859 

671 

367 

481 

553 

369 


765 
451 
441 
912 
269 
,767 
944 
,155 
,958 
,182 
,016 
,914 
222 
235 
383 
,500 
562 
100 
346 
040 
402 


1,897,133,624 

151,362,11  1 

6,675,500 

3,552,469 

2,240,151 

1,890,545 

1,451,880 

2,122,857 

888,997 

1,068,571 

559,230 

509,555 


172,322.169 


1909. 


,476,033,620 

107,817,674 

46,776.269 

23,820,725 

7,820.732 

5,623,723 

4,126,992 

2,805,433 

2,336,848 

1,711,546 

1,345,959 

1,213,95  ' 

1,205,288 

1,285,271 

1,237,765 

754,824 

614,976 

396.300 

350,000 

484,624 

322,376 


1,688,075,904 

145.436,531 

5,866,900 

2,984,291 

2,064.417 

1,694,400 

1.289,873 

1,234,500 

957,631 

686,040 

4 (9,589 

423,176 


163.087.348 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland  _ 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvillc   

Kalamazoo 

Springfield,  111  .. 

Fort  Wayne 

Lexington 

Youngstown 

Roc^ford    

Bloomington 

Quincy 

Akron 

Canton __ 

Decatur   

Springfield,  O... 

South  Bend 

Mansfield 

Danville 

Jackson  

Jacksonville,   111. 

Lansing 

Lima 

Ann  Arbor 

Adrian    _  _ 

Owensboro 

Tot.  Mid. West. 

San  Francisco 

Los  Angeles 

Seattle    _ 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma  _ 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

North  Yakima  . . 

San  Jose 

Reno 

Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul... 

Denver.. 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Davenport 

Topeka 

Waterloo    

Helena    

Fargo    

Cedar  Rapids 

Colorado  Springs 

Pueblo    

Fremont 

Billings 

Hastings 

Aberdeen 

Tot.  oth. West . 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Memphis 

Atlanta 

Savannah  

Nashville    

Norfolk 

Birmingham 

Augusta   

Jacksonville 

Mobile .. 

Knoxvllle 

Little  Rock 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Wilmington, N.C. 

Muskogee 

Tulsa 

Jackson  

Vicksburg 

Total  Southern 

Total  all 

Outside  N.  Y 


Week  ending  March  23. 


1912. 


S 

289,673 

28,462 

18,410 

20,104 

13,787 

7,091 

5,894 

6,726 

3,334 

2,878 

2,035 

2,528 

788 

1,419 

983 

1,193 

2,188 

924 

809 

734 

1,797 

1,270 

4J2 

542 

471 

422 

474 

582 

272 

414 

339 

187 

32 

453 


1911. 


095 
050 
157 
,764 
,164 
,398 
,100 
,128 
,4  52 1 
.290 
,761 
206 
,014 
,744 
489 
358 
445 
,812 
,115 
,783 
,000 
,949 
,338 
,839 
,722 
,000 
,658 
.787 
,486 
,065 
,461 
,770 
,754 
,005 


417,671,139 

48,959,687 
21,292,577 

10,721,903 

12,450,238 

8,516,838 

4,095,063 

5,1.53.354 

3.518,291 

1,592,712 

2,390,3  (5 

871, 80S 

859,000 

681,644 

482.133 

572,500 

219,930 


257,194,629 

23,899,450 

15,976,020 

17,417,465 

12,077,454 

7,208,518 

5,001,700 

4,661. 854 

3,256,331 

2,367,174 

2,005,181 

2,177,126 

612,430 

1,071,539 

961,869 

1,022,207 


017,807 
,002,645 
649,915 
639,002 

863,400 
905,854 
409,162 
433,770 
476,868 
330,872 
435,911 
385,000 
342.579 
372,855 
279,161 
187,644 
65,034 
365,384 


122.388,098 

46,626,681 

17,711.  180 

15,556.179 

12,475,800 

9,094,358 

6,541,896 

4,424,975 

2,720,407 

3,144,543 

2,536,192 

1,421,014 

1,398,354 

1,5.55,178 

1.301,843 

795,000 

562,010 

1,271.299 

637.717 

694,515 

240,149 

258,786 

152,650 

327,852 


131.4S2.178 

74,236,182 

20,120,497 

13,975,711 

16,923,213 

9,526.500 

8,208.962 

5,800.000 

7,673,869 

13.613,721 

5,306,878 

5,297,821 

3,042,117 

3,115.000 

2,226,590 

3,495.118 

1,360,182 

1,985.542 

1,858,364 

2,251.91  1 

2,074,3761 

1,579.  Oil 

4,113,593 

2,201,193 

770,000 

756.394 

6(1(1,8.85 

495.9S3 

360.301 


366,076,810 

46,454,525 

17,995,527 

10,156,583 

10,729,578 

6,137,738 

3,925,041 

4,626,101 

2,729,490 

1,401,625 

1,550,000 

859,524 

726.546 

587,030 

441,335 

437,477 

233,386 


Inc.  or 
Dec. 


% 
+  12.6 
+  19.1 
+  15.3 
+  15 
+  14.2 

—1.6 
+  17.8 
+  44.3 

+2.4 
+  21.6 

+  1 
+  16.1 
+  28.8 
+  32.5 
+  22.5 
+  18.7 
+  115.0 

—7 

+24.6 

+  14.9 

+  108.2 

+  40.3 

+  8.1 
+  25.1 
—10.8 
+  27.5 

+  8.9 
+  51.4 
—20.4 
+ 1 1 .3 
+  21.5 

+  0.0 
—49.6 
+24.1 


+  14.1 


211.979.1511 


3,217.357,588 


1,366.140.426 


108,991,706 

48,531,715 

17,223,406 

14.367,547 

11,995.854 

7,819,876 

7,837,445 

4,210,915 

2,473,743 

3.133,278 

2,582,471 

1,336,133 

1 ,272 .0.54 

1,578.284 

1.103,815 

842.126 

680.0  ,1 

1,086.041 

531,825 

575.206 

245.613 

87,218 

189,179 

368,797 

130,133,602 

72,128,254 

16,988,734 

13.626,604 

10,SOO,000 

6,884.500 

6.978,390 

'5.573,250 

5,879,005 

10.812,498 

3,731.939 

4,116,322 

3,202,360 

2,315,000 

2,29     248 

2,719,529 

1,345,300 

1,813,115 

1,71. 

1,693,986 

1 ,5  i 

1  .''90,641 

3,087,425 

2,16  1,553 

629,663 

502.904 
468.000 

238.3(1 1 

~1N5, 081. 51  IN 


2.73S.20N.S32       I   17.5 


+  12.3 
—3.9 
+  2.9 
+8.3 
+  4.0 

+  16.3 

—16.5 
+  5.1 

+  10.0 
+  0.4 
—0.6 
+  6.4 
+  9.9 
—1.4 

+  11.9 
—5.6 

—  17.4 
+  17.0 
+  19.9 
+  20.7 

—2.2 
+  196.7 

—  19.3 
—11.1 


+  1.0 

+  2.9 
+  18.4 

+  2.6 
+  56.7 
+  38.4 
+  17.6 

+  4.1 

|  25.9 
+  42.2 
+  28.7 

—5.0 
+  34.6 

29.2 

+  28^5 
!   I    ! 

+  9.5 

+  8.2 
+  33.0 
+  33.6 
—20.6 
+  33.2 

+  1.8 
+  20.5 
+  20.2 

+  1.4 

+  6.0 
+  51.2 


I   II  (i 


1,217,355.1531    +12.2 


1910. 


S 

273,353,234 

20,972,050 

15,285,575 

15,657,024 

12,005,993 

8,023,04 

5,435,700 

4,326,090 

2,915,685 

2,234,478 

2,003,963 

1,963,636 

617,852 

1,016,637 

.    1,023,521 

686,090 

791,572 

907,379 

607,980 

728,326 

886,150 

999,376 

450,340 

512, 1S8 

453,043 

357,857 

448,170 

350,000 

297,834 


237,207 

208,096 

20,191 

505,000 


376,281,291 

40,913,901 

16,100,000 

12,249,524 

8,330,841 

5,751,317 

4,025,746 

5,190,094 

2,784,62] 

1,227.065 

1.305,224 

992,161 

679.780 

461,441 

511,397 

427,571 

204,304 


1909. 


101,754,987 

52,114,772 

17,808,869 

17,290,978 

10,605,532 

9,524,910 

6,925,810 

4,378,853 

3.394,460 

3,049.648 

3.534,844 

1,513,697 

1,469,998 

1,365.308 

1,005,418 

780,841 

898,105 

1,476,205 

560,966 

622,325 

372,873 

200,080 

180,000 

376,612 


139,374,899 

68,917,205 

15.242, "86 

11,669,302 

12,868,758 

6,328,500 

7,255.604 

6,481,230 

6,471.046 

9,524,217 

3,592,325 

3.410,354 

2,774,813 

2,322,861 

1,752,012 

2.195,831 

1,343  301 

1,605,076 

1.610,125 

1,675,860 

1,760.89  ! 

2,262  929 

850.000 

1,308,168 

500.061 


425,000 

318,611 


174,467,787 


S 

240,066,395 

22,135,100 

.15,254,770 

12,087,158 

10,096,840 

5,968,119 

5,939,800 

4,289,641 

2,465,057 

1,948,180 

1,622,509 

1,699,290 

442,002 

934,090 

725,617 

657,303 

716,783 

772.276 

642,039 

534.689 

575,000 

577,490 

342,399 

427,648 

381,984 

264,365 

328,708 

315,814 

245,510 


239,623 

153,107 

33,168 


339,482,471 

32,846,111 

12,179,446 
9,282,457 
6,611,522 
5,380,629 
3,545,595 
5.003.1194 
1,632,485 
i  804,158 
i  v."  :o 

458106 i 
381,573 
390,147 
347,605 
230,000 


79,793,625 

41,677,845 

16,674,449 

13,976,411 

9,952,608 

9,071,078 

6,244,021 

3,440,220 

2,689,430 

g  2,532,386 


1,368,652 
1,269,925 

1,098,922 


802,327 
846.691 
839,228 
553,803 
488,205 
337,916 
173,392 


I  I  1.1)38,509 

58,858,812 
13,875,463 
12,225,808 
14,504,460 

6,265.500 
5,883,109 
5,649,406 
5.117,596 
4,122,840 
3,297,653 
3,980,602 
2,762,060 
1,9  15,615 
1.93  1.076 
1,653,889 
1,246,234 
1,576,601 
1,396.7,81 
1.175,792 

1,267.685 

1  ,365,913 
617,91  I 
545,456 

307.190 


245.848 


152.115.120 


2.861, 334.757J2. 538.89 


"80 


1,114,571,99211,060.859,360 
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THE  FINANCIAL  SITUATION. 

It  is  an  encouraging  sign  to  find  the  executive  heads 
of  United  States  railroads  once  more  taking  a  firm 
stand  in  defense  of  the  interests  of  their  security- 
holders and  the  general  public.  This  week  the  trunk 
line  managers  denied  the  request  of  the  locomotive 
engineers  for  another  advance  in  pay  and  for  a  stand- 
ardization of  wages  which  would  add  still  further  to 
the  wage  accounts  of  the  railroads.  Too  long  these 
managers,  charged  with  such  great  responsibility,  have 
been  pursuing  the  opposite  course.  Out  of  a  desire  not 
to  incur  the  possibility  of  a  strike,  with  the  resulting 
interruption  of  transportation  movements — certainly 
a  serious  matter — they  have  been  yielding  to  one 
demand  after  another  on  the  part  of  the  employees 
with  hardly  a  protest,  and  certainly  with  little  deter- 
mined opposition.  They  would  say,  of  course,  that 
the  roads  were  in  no  position  to  stand  an  increase  in 
wages  and  then  after  more  or  less  parleying  would 
grant  an  increase  after  all.  This  has  happened  time 
and  again. 

To  salve  their  consciences  and  to  square  themselves 
with  an  assumed  hostile  public  sentiment,  and  not 
unlikely,  also,  out  of  a  desire  to  throw  the  responsi- 
bility for  dealing  with  the  matter  upon  other  shoulders, 
the  course  of  railroad  managers  in  the  past,  after  more 
or  less  negotiation  and  skirmishing  with  the  employees, 
has  invariably  been  to  refer  the  questions  at  issue  to 
mediation  or  arbitration  by  some  Government  board 
or  officials.  This  was  tantamount  to  conceding  part 
of  the  demands  at  once,  for  such  Government  officials 
always  make  it  a  practice  to  compromise  the  differ- 
ences. Public  officers  may  be  strictly  conscientious, 
but  obviously  they  cannot  fail  to  be  influenced  by  the 
fact  that  for  them  to  deny  in  toto  the  demands  of  the 
employees  would  be  to  jeopardize  their  political 
future. 

On  the  present  occasion  the  railroad  managers  have 
taken  the  bit  in  their  own  teeth  and  come  out  in  a 
flat-footed  manner  against  the  demanded  increase. 
And  considering  the  critical  pass  to  which  the  railroad 
industry  has  been  brought  as  a  result  of  the  tremendous 
increase  in  the  cost  of  operations  (largely  as  the  result 
of  advances  in  wages) ,  it  was  high  time  that  the  mana- 
gers adopted  a  new  attitude.  We  have  said  that  the 
stand  they  have  now  taken  is  in  the  interest  of  the 
general  public  as  well  as  of  the  security  holders.  The 
reasons  lie  on  the  surface.  The  demands  of  the  men 
could  only  be  granted  on  condition  that  some  advance 
in  transportation  rates  should  be  permitted  so  as  to 
offset  the  added  expense  of  operation.  But  such  in- 
crease in  transportation  rates  would  in  turn  mean  an 
eventual  increase,  however  slight,  in  the  selling  price 
of  the  articles  and  commodities  carried  by  the  railroads. 

Transportation  enters  as  a  factor  into  the  cost  of 
practically  everything,  and  hence  an  advance  in  freight 
rates,  though  fully  justified  under  the  circumstances, 
would  inevitably  involve  a  further  increase  in  living- 
expenses.  The  cost  of  living  is  already  so  high  that 
anything  that  tends  in  any  way  to  add  to  it  should  by 
all  odds  be  avoided.  Thus  a  double  duty  rests  upon 
railroad  managers,  first  to  see  that  the  roads  perform 
their  functions  as  public  carriers;  and,  secondly,  so  to 
administer  the  affairs  of  the  properties  that  no  indirect 
harm  shall  come,  such  as  would  result  from  further 
additions  to  the  living  expenses  of  the  population. 

That  is  one  of  the  insuperable  objections  also  to  the 
demands  of  the  anthracite  miners  for  higher  compen- 
sation.    We  showed  two  weeks  ago  that  for  the  anthra- 


cite operators  to  concede  the  demands  of  the  mine- 
workers  would  mean  an  advance  of  from  75  cents  to 
a  dollar  a  ton  in  the  retail  price  of  coal.  It  would  be 
a  hardship  to  ask  consumers  to  pay  the  added  price 
in  view  of  the  difficulties  they  already  labor  under  as  a 
result  of  the  high  level  of  prices  prevailing  for  all  the 
necessaries  of  life.  In  this  particular  these  wage  de- 
mands have  a  public  aspect  that  cannot  be  ignored. 
The  laborer  himself  must  be  the  heaviest  sufferer.  It 
can  help  him  nothing  to  get  higher  pay  if  the  added 
wage  is  eaten  up  by  advances  in  the  prices  of  every- 
thing he  has  to  buy.  If  the  demands  were  confined  to 
only  one  or  two  branches  or  divisions  of  industrial 
activity,  the  case  might  be  different.  But  they  ex- 
tend to  every  department  and  every  agency  and  ave- 
nue of  employment.  Moreover,  they  have  been  going 
on,  year  by  year,  for  a  long  period  of  time. 

The  same  forces,  too,  have  been  at  work  in  other 
countries.  At  this  very  moment  the  industries  of  the 
British  Isles  are  at  a  standstill  because  the  workers  in 
the  coal  mines  have  since  the  first  of  the  month  been 
on  a  strike  in  order  to  enforce  the  adoption  of  mini- 
mum wage  schedules.  And  the  British  Ministry  has 
had  to  yield  and  get  Parliament  to  adopt  a  measure 
making  minimum  wage  schedules  compulsory  in  the 
different  districts,  though  without  naming  the  mini- 
mum. In  this  country  the  locomotive  engineers,  as 
we  see,  want  higher  pay,  and  other  bodies  of  railroad 
employees  contemplate  formulating  similar  demands, 
after  successive  increases  at  other  recent  periods  in  the 
past.  The  anthracite  miners  seem  determined  upon 
a  cessation  of  work  in  the  endeavor  to  enforce  their 
demands — in  this  instance,  too,  after  large  previous 
increases.  Bituminous  coal  operators  on  their  part 
are  likewise  asking  for  higher  pay.  At  the  woolen  mills 
in  Lawrence  a  long  struggle  between  the  mill  owners 
and  the  operatives  has  just  been  brought  to  a  close,  the 
workers  gaining  their  point  in  getting  a  general  increase 
in  wages.  At  the  cotton  mills  at  Fall  River  and  other 
New  England  points  advances  in  wages  have  been 
voluntarily  made  in  the  effort  to  forestall  trouble.  At 
some  mills  the  operatives  have  been  called  out  be- 
cause the  proposed  increases  did  not  seem  liberal 
enough.  One  is  tempted  to  ask,  Where  and  when  is 
all  this  to  end?  The  wage-earning  classes  in  these 
general  and  repeated  advances  in  wages  are  really 
advancing  the  cost  of  living  on  themselves.  Some 
learned  college  professors  and  students  of  political 
economy  would  have  us  believe  that  the  high  cost  of 
living  must  be  ascribed  to  the  greatly  enlarged  pro- 
duction of  gold.  Why  ignore  tangible  and  more  defi- 
nite causes  lying  close  at  hand? 


In  denying  the  request  of  the  locomotive  engineers 
for  advanced  pay,  the  managers  of  the  trunk  lines  also 
have  the  satisfaction  of  knowing  that  in  the  course 
they  are  pursuing  they  must  command  the  unquali- 
fied approval  of  the  Inter-State  Commerce  Commission. 
This  is  a  fact  not  generally  known.  In  certain  quar- 
ters trunk  line  officials  ha.ve  been  advised  to  concede 
the  demands  of  the  engineers  and  make  another  ap- 
peal to  the  Inter-State  Commerce  Commission,  in  the 
hope  that  the  Commission  would  now  give  permission 
for  advances  in  transportation  rates.  The  hope  would 
be  a  vain  one.  The  Commission  is  on  record  and  has 
declared  itself  in  no  uncertain  way  against  the  need 
and  justice  of  further  advances  in  the  pay  of  railroad 
employees.  Whether  the  members  of  the  Commission 
would  accept  their  own  authoritative  announcement 
on  the  subject  if  they  had  a  concrete  case  to  deal  with , 
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we  do  not  profess  to  know.  But  a  year  ago,  when 
passing  on  the  application  of  the  Eastern  and  Western 
roads  for  authority  to  make  slight  advances  in  freight 
rates,  in  part  compensation  for  advances  in  wages, 
the  Commission  was  obliged  to  take  under  considera- 
tion the  whole  subject  of  railroad  wages  and  railroad 
compensation.  It  was  necessary  to  consider  not  alone 
what  had  been  accomplished  in  the  past  in  the  way  of 
raising  railroad  pay,  but  also  to  enter  somewhat  into 
the  probabilities  in  that  regard  for  the  future.  And 
here  is  what  the  Commission  had  to  say  on  the  subject: 

"Railroad  labor,  certainly  organized  railroad  labor, 
is  probably  as  well  paid,  and  some  say  better  paid, 
than  labor  of  other  kinds,  upon  the  average.  Rail- 
road employees  will  hardly  expect  to  receive  wages 
which  exceed  those  paid  to  other  forms  of  labor  for 
the  same  grade  of  service,  and  this  Commission  cer- 
tainly would  not  permit  the  charging  of  rates  for  the  pur- 
pose of  enabling  railroads  to  pay  their  laborers  extrava- 
gant compeasation,  as  measured  by  the  general  average 
compensation  paid  labor  in  this  country  as  a  whole. 
It  is  likely,  therefore,  that  the  labor  item  of  these  rail- 
roads will  not  in  the  immediate  future  much  increase, 
unless  there  should  be  a  general  advance  in  all  prices." 


The  managers  of  the  trunk  lines  are  able  to  adduce 
conclusive  figures  and  arguments  against  the  propriety 
of  an  increase  in  the  pay  of  the  engineers.  There  is 
this  further  fact  to  bear  in  mind  that  the  locomotive 
engineers  are  the  highest  and  best-paid  1  abor  in  the 
service  of  the  roads.  The  lines  involved  in  the  present 
demand  of  the  engineers  comprise  all  the  railways 
lying  between  Chicago  and  the  seaboard  and  north 
of  the  Norfolk  &  Western  Ry.  It  is  pointed  out  that 
the  railways  represented  hi  this  district  are  fifty  in 
number  and  carry  about  one-half  of  the  passenger  and 
freight  traffic  of  the  United  States.  In  the  reply  of 
the  conference  committee,  issued  from  the  managers' 
headquarters,  figures  are  given  to  show  the  extent  of 
the  yearly  additions  to  expenses  that  would  result  from 
granting  the  demands  of  the  men.  It  is  computed 
that  the  higher  wage  schedules  proposed,  together  with 
changes  in  working  conditions  asked  for,  would  in- 
crease the  pay  of  engineers  on  the  roads  concerned  in 
the  sum  of  $7,553,792  per  annum,  or  18.63%. 

An  increase  of  18^g%  is  certainly  an  addition  of  no 
mean  importance.  It  would  be  equivalent — so  the 
reply  states — "to  placing  on  these  properties  a  lien 
of  $188,844,818  of  4%  securities,  which  would  have 
preference  over  first  mortgage  bonds,  and  to  just  that 
extent  would  lessen  the  ability  of  the  roads  to  make 
the  improvements  necessary  to  increase  the  efficiency 
of  their  service  and  to  insure  greater  safety  to  the 
public  and  the  employees."  It  is  also  insisted — what 
is  undeniably  true — that  "past  history  indicates  that  if 
these  increases  are  given  to  the  engineers  they  will  be 
followed  by  similar  requests  from  other  employees , 
which,  if  granted,  would  result  in  actual  bankruptcy 
to  some  of  the  roads  and  would  leave  them  as  a  whole 
unprepared  to  meet  any  sudden  increase  in  the  de- 
mands for  transportation." 

The  fact  is  emphasized  that  "it  is  less  than  two 
years  since  the  last  adjustment  of  engineers'  wages 
was  made  in  the  Eastern  district,  which  resulted  in  an 
annual  increase  of  engineers'  pay  amounting  to 
$3,923,680,  or  10.73%  per  annum." 

Bearing  upon  the  ability  of  the  railroads  to  meet 
these  recurring  demands  for  higher  pay,  some  conclus- 
ive figures  in  the  negative  are  presented.  It  is  stated 
that  the  reduction  of  the  net  revenues  by  the  constantly 
increasing  expenses  of  operation  has  so  narrowed  the 


margin  which  is  essential  to  the  solvent  existence  of 
many  of  the  roads  that  further  increases  in  operating 
costs  are  to  be  viewed  with  grave  concern.  To  illus- 
trate the  truth  of  this  statement,  a  little  table  is  intro- 
duced to  indicate  the  late  year's  results  on  the  52,000 
miles  of  road  involved.  From  this  statement  it  ap- 
pears that  while  gross  earnings  between  1910  and  1911 
increased  from  $1,095,467,589  to  $1,114,027,248,  net 
earnings  actually  fell  away  from  $357,810,109  to 
$330,159,909.  In  other  words,  though  gross  earnings 
increased  $18,559,659  in  1911,  net  earnings  were 
reduced  in  amount  of  no  less  than  $27,650,200.  Fur- 
thermore, though  the  number  of  men  employed  was 
8,197  less  in  1911  than  in  1910,  the  amount  paid  out  in 
wages  increased  $39,416,802,  the  total  pay  to  em- 
ployees rising  from  $479,364,934  to  $518,781,736. 

After  citing  these  crushing  figures,  the  remark  is 
added  that  "this  headlong  movement  toward  financial 
disaster  cannot  proceed  unchecked."  Obviously  this 
asseveration  does  not  involve  the  least  bit  of  exaggera- 
tion. It  is  stating  the  simple  truth.  The  trunk  line 
managers  are  to  be  congratulated  for  having  stated  the 
case  against  an  increase  so  clearly  and  forcibly  and  also 
for  having  at  length  taken  the  bull  by  the  horns  and 
resolved  not  to  yield  meekly  to  further  demands  on  the 
part  of  their  employees  from  the  effects  of  which,  if 
granted,  the  employees  themselves,  and  wage-earners 
generally,  would  suffer  hardly  less  seriously  than  the 
carriers. 


The  sorry  exhibition  of  himself  that  Mr.  Roosevelt  is 
making  in  his  effort  to  wrest  the  Republican  Presi- 
dential nomination  from  Mr.  Taft  should  make  every- 
one thankful  that  he  no  longer  occupies  the  Presi- 
dential chair.  It  also  brings  reminders  of  the  dismal 
and  disturbed  times  when,  as  the  country's  Chief 
Executive,  he  delivered  himself  of  other  vehement 
utterances  as  the  self-constituted  champion  of  the 
people.  Hardly  a  day  then  elapsed  that  did  not 
bring  a  blast  from  the  White  House  which  sent  a 
tremor  through  the  whole  business  world.  His 
bello wings  then  were  unceasing,  and,  combined  with 
his  radical  policies  and  doctrines,  which  struck  at  the 
very  foundation  of  our  institutions,  finally  brought 
on  the  panic.  His  special  object  of  enmity  in  this 
former  crusade  was  "large  business"  and  men  of 
wealth,  who  were  indiscriminately  denounced  as  rich 
malefactors.  Every  one  who  differed  with  him  was 
mercilessly  assailed.  The  judge  who,  upholding 
Constitutional  mandates,  handed  down  a  ruling  that 
did  not  accord  with  the  Roosevelt  desires,  was  unspar- 
ingly condemned.  Court  decisions  were  held  up  to 
scorn  and  contempt.  One  shudders  at  the  mere 
suggestion  that  this  man  should  even  entertain  the 
idea  of  wanting  to  be  put  back  again  at  the  helm  of 
affairs,  to  repeat  his  destructive  performances.  For- 
tunately, there  is  not  the  remotest  chance  of  his  having 
his  desires  gratified. 

His  present  action  is  serving  one  useful  purpose. 
It  is  giving  the  public  a  correct  insight  into  his  charac- 
ter. He  is  revealing  himself  as  a  self-seeking  politician 
who  will  stop  at  nothing  to  accomplish  his  ends. 
He  had  counted  upon  a  spontaneous  uprising  of  the 
people  on  his  behalf.  As  this  has  failed  him,  he  is 
going  about  the  country  trying  to  manufacture 
sentiment  in  his  favor  by  the  same  methods  and  the 
same  appeals  as  he  indulged  in  when  in  the  White 
House  he  sought  to  array  class  against  class,  and  to 
incite  the  enmity  of  the  poor  against  the  rich.  Be- 
cause Mr.  Taft  is  preferred  to  him  by  large  numbers 
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of  Republicans,  the  Taft  adherents  are  held  up  to 
ridicule,  and  the  cry  of  fraud  is  raised.  That  the 
effect  of  his  campaign  may  be  disastrous  to  the  Re- 
publican Party  is  a  matter  of  complete  indifference 
to  him.  From  his  attitude  it  is  made  apparent  that 
he  would  not  desist  from  his  course  even  if  the  result 
were  to  wreck  the  Party  that  has  honored  him  so  much. 
His  selfish  actions  have  now  produced  a  complete 
revlusion  of  public  feeling,  alienating  hosts  of  his 
former  supporters,  and  from  the  recklessness  and 
baselessness  of  the  allegations  against  the  Taft  ad- 
herents, right-minded  citizens  are  put  in  position  to 
judge  of  the  credibility  of  the  statements  he  has  been 
making  for  years,  alleging  that  business  affairs  in  this 
country  are  under  the  control  of  men  of  evil  influence. 

Of  course  it  is  to  be  regretted  that  the  primary  elec- 
tion on  Tuesday  did  not  work  more  smoothly  and  that 
the  supply  of  the  absurdly  clumsy  ballot  was  tardy 
and  not  quite  ample.  The  law  cannot,  however,  be 
accused  of  intentional  obstruction,  because  it  was 
enacted  long  before  the  present  situation  was  foreseen; 
it  also  expressly  makes  provision  for  "unofficial" 
ballots  in  districts  where  no  official  ones  can  be  had. 
The  official  printer  pleads,  as  excuse  for  delay,  that  the 
work  was  physically  impossible  to  execute  within  the 
time  allowed  him,  and  it  is  beyond  denial  that  time 
was  lost  in  unsuccessful  attempts  by  Mr.  Roosevelt  to 
get  sundry  small  changes  in  his  favor  which  the  courts 
refused.  He  has  been  calling  loudly  for  primaries, 
although  all  competent  observers  know  that  a  primary 
is  only  a  form  of  straw  vote,  because  so  few  voters 
will  trouble  themselves  for  it.  Now  that  he  has  had  it, 
it  has  gone  overwhelmingly  against  him;  there  is  no 
evidence  that  a  larger  vote  would  have  left  him  still 
farther  behind,  but,  on  the  other  hand,  there  is  no 
reason  to  suppose  that  whatever  hindrances  existed 
did  not  operate  as  severely  against  Mr.  Taft  as  against 
him. 

There  is  no  conceivable  ground  upon  which  he  can 
base  any  just  complaint,  but  it  has  become  charac- 
teristic of  him  to  insist  that  nothing  is  honest,  com- 
petent, fair  or  finally  settled,  unless  it  agrees  with  him 
and  is  on  his  side.  So  he  is  fuming  and  scolding  anew, 
charging  a  general  conspiracy  to  suppress  the  country- 
wide demand  for  himself  as  the  only  exponent  of  the 
right  of  the  people  to  rule,  and  even  intimating  that 
the  newspapers  are  "controlled  by  or  directly  or  in- 
directly responsive  to  those  great  financial  powers  that 
work  in  darkness."  As  his  anger  increases,  his  self- 
control  diminishes. 

The  indications  now  are  that  his  foray  for  the 
Chicago  nomination  is  already  a  lost  cause.  The  man 
who  lugs  a  personal  grievance  about  with  him  every- 
where soon  becomes  wearisome  and  is  likely  to  become 
ridiculous  as  well.  Mr.  Roosevelt  offers  a  spectacle 
both  sad  and  instructive.  Judging  by  the  outlook  to- 
day, all  his  struggles  and  contortions  will  only  pull  him 
farther  and  farther  down. 


The  trial  of  the  Chicago  packers,  which  was  begun 
early  in  December  and  marks  the  close  of  a  procedure 
extending  over  nearly  nine  years,  ended  on  Tuesday 
with  a  verdict  of  acquittal.  The  Government  put 
nearly  fifty  witnesses  on  the  stand  and  introduced 
1,488  documents  in  evidence.  The  trial  was  tedious 
and  voluminous,  its  record  being  estimated  to  contain 
five  million  words.  Statistics  were  evidently  over- 
done, and  one  juror  is  quoted  as  saying:  "We  did 
not  believe  the  Government  had  made  out  a  strong 
case;  the  people  had  not  suffered,  and  we  could  not 


see  our  way  clear  to  convict  the  defendants  under  the 
testimony  presented." 

No  alleged  trust  has  been  more  caricatured  and 
denounced  than  this,  and  none  has  sinned  more 
directly  and  flagrantly  against  the  people,  if  the 
charges  against  it  were  well  founded.  Now  that  in- 
dictments, obtained  18  months  ago,  against  the  ten 
heads  of  the  packing  companies  for  criminal  conspiracy 
in  restraint  of  trade  have  been  heard  and  a  jury  of  the 
people  has  acquitted,  the  conclusion  is  that  the  jury 
did  not  believe  any  conspiracy  existed,  or,  at  least, 
that  the  Government  was  not  able  to  show  any.  It 
is  significant  that,  in  their  opinion,  "the  people  had 
not  suffered,"  meaning,  of  course,  that  the  burden- 
some increase  in  the  cost  of  living  is  not  traceable  to 
any  act  of  these  defendants.  If  any  class  of  men  are 
wickedly  keeping  production  down  for  the  sake  of 
greater  profit,  the  producers  rather  than  the  handlers 
would  seem  to  be  the  guilty  ones;  yet  there  is  no  com- 
mercial reason  why  either  grower  or  packer  should  pre- 
fer a  small  trade  at  high  prices  to  a  larger  trade  at 
lower  prices.  The  natural  inference  is  that  in  this 
matter,  as  in  many  others,  people  who  are  disturbed 
by  unpleasant  conditions  put  the  blame  upon  the  near- 
est apparent  causes.  Capital  has  been  soonest  ac- 
cused, especially  visibly  combined  capital,  ever  since 
accumulation  began,  and  the  easiest  and  most  popular 
charge  is  now  that  the  trusts  are  the  authors  of  all 
trouble. 

It  is  significant  that  this  failure  of  criminal  prose- 
cution of  individuals  adds  one  more  case  to  what  has 
been  the  rule.  No  corporation  can  be  imprisoned  and 
none  can  commit  a  crime,  for  gui't  is  always  personal. 
The  refusal  of  juries,  drawn  from  the  common  people, 
to  convict  individuals  of  criminal  offenses,  clearly 
means  that,  after  all  the  din  of  denunciation,  the 
people  do  not  really  believe  that  corporations  and 
combinations  of  capital  are  wicked.  It  is  said  that  a 
corporation  is  an  artificial  person,  owing  its  existence 
to  permissive  law,  and  therefore  without  any  natural 
rights  which  the  law  is  bound  to  respect;  similarly, 
there  is  some  lofty  talk  about  putting  man  above  prop- 
erty. That  property  in  itself  has  no  rights  is  readily 
granted,  but  all  property  has  owners,  and  these  owners 
have  rights.  Likewise,  a  corporation  is  an  association 
of  natural  persons,  and  the  fundamental  principle 
(even  if  it  be  overslaughed  for  a  time)  must  be  that 
their  rights  are  not  changed  by  association.  There- 
fore, it  is  not  true  that  the  treatment  of  corporations 
by  the  law  is  solely  for  the  law  to  decide,  merely  be- 
cause incorporation  is  itself  according  to  law.  Cor- 
porate rights  are  to-day  as  plainly  denied,  by  the  letter 
of  statute,  as  those  of  the  slave  were  denied;  for  ex- 
ample, the  carrying  corporations  in  this  State  are  now 
required  to  obey  "any"  order  of  the  Public  Service 
Commission  under  penalty  of  $5,000  for  each  day's 
refusal. . 

Is  it  not,  therefore,  possible  that  this  ending  of  the 
case  against  the  packers  may  mean  not  only  a  lessening 
of  the  war  upon  business  but  a  gradual  correction  of 
the  public  attitude  towards  associated  capital? 


In  the  "Times"  of  last  Sunday  Mr.  Roger  Babson 
sets  forth,  by  figures  and  some  graphic  diagrams,  the 
prodigious  fire  waste  in  this  country.  He  cites  some 
conclusions  of  an  inquiry  made  by  the  United  States 
Geological  Survey,  that  in  1907  the  456}^  millions  of 
waste  was  more  than  the  total  product  of  the  country 
in  that  year  in  gold,  silver  and  petroleum,  and  was 
nearly  one-half  the  cost  of  the  new  building  construe- 
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t ion  in  the  year.  This  relation  between  the  amount 
destroyed  and  the  amount  expended  in  new  building  is 
Mr.  Babson's  strongest  point,  and  he  illustrates  it  by 
chart.  New  construction  is  not  replacement,  and  not 
restoration,  except  in  one  meaning  of  those  terms. 
New  material,  turned  into  usable  forms  by  labor, 
"replaces"  that  destroyed;  but  the  remaining  stock  of 
material  is  diminished  by  so  much,  and  the  labor  ex- 
pended is  unprofitable.  As  for  insurance,  that  does 
no  more  than  to  divide  the  loss  among  many  instead 
of  leaving  it  upon  one.  It  is  waste  and  loss  none  the 
less.  Nobody  would  imagine  that  a  term  of  sickness 
has  cost  him  nothing,  merely  because  he  has  come  out 
of  it  alive;  and  while  we  Americans  are  all  together 
groaning  under  the  increased  burdens  of  living,  and 
can  readily  see  that  a  large  increase  in  material  pro- 
ducts would  mollify  the  burden,  we  have  gone  along  in 
this  vast  annual  fire  waste,  imagining  that  it  is  all 
"covered"  by  insurance,  Mr.  Babson's  analysis  adds 
more  material  to  the  hands  of  those  who  are  steadily 
pushing  on  the  most  encouraging  factor,  the  move- 
ment for  prevention. 


The  end  of  the  British  coal  strike  and  prompt 
amelioration  of  the  great  distress  that  has  resulted 
from  it  seem  definitely  in  sight.  Mr.  Asquith,  the 
Premier,  remained  firm  in  his  refusal  to  permit  the 
inclusion  of  definite  figures  for  a  day's  work  in  the 
Minimum  Wage  Bill,  and  the  measure  in  its  original 
form  passed  the  House  of  Commons  on  Wednesday, 
the  House  of  Lords  on  Thursday  evening  and  was 
signed  by  the  King  yesterday.  The  new  law  provides, 
instead  of  a  specific  wage  schedule,  for  the  creation  of 
district  boards  to  arrange  a  minimum  wage  for  indi- 
vidual districts.  The  miners  are  now  taking  a  refer- 
endum vote  on  the  question  whether  they  will  accept 
the  new  situation  and  return  to  work;  and  latest  re- 
ports indicate  that  the  result  wall  be  in  the  affirmative. 
The  London  market  for  securities  is  showing  distinct 
improvement  at  this  more  favorable  turn  in  affairs. 
The  form  of  ballot  reads  as  follows:  "Are  you  in  favor 
of  resuming  work  pending  a  settlement  of  the  minimum 
rates  of  wages  in  the  various  grades  by  district  boards 
to  be  appointed  under  the  Mines  Minimum  Wage  Act?" 
The  voting  will  be  secret  and  returns  will  probably  be 
made  on  or  before  next  Wednesday.  The  decision 
will  be  governed  by  a  majority  vote,  and  as  the  original 
vote  to  strike  was  a  close  one,  there  appears  no  ques- 
tion, especially  in  view  of  the  intense  distress  that  is 
now  prevailing,  that  the  necessary  majority  will  be 
secured.  One  usually  conservative  London  corre- 
spondent estimates  the  national  loss  by  the  strike  in 
excess  of  £20,000,000.  There  is  probably  no  index 
possible  of  the  amount  of  distress  and  starvation  that 
has  ensued  during  the  month  of  March. 

In  round  numbers  the  British  mines  produce  about 
one  million  tons  a  day,  so  that  the  complete  stoppage 
for  the  month  means  that  fully  30,000,000  tons  are 
unmined  that  otherwise  would  have  been  mined.  A 
considerable  part  of  this  coal  will  have  to  be  made  up 
for  by  increased  activity  when  the  strike  ends.  This 
is  one  of  the  reasons  for  the  expectation  that  when  a 
settlement  has  been  reached,  the  coal  regions  will  be 
worked  on  a  scale  probably  never  before  attempted, 
and  there  will  also  be  such  encouragement  for  trade 
and  industry  to  attempt  to  "catch  up"  that  a  period  of 
enthusiastic  energy  in  Britain  is  one  of  the  early  prob- 
abilities. The  strike  is  not  unlikely  to  have  much 
broader  effects  than  now  appear  on  the  surface. 
The  Asquith  Government,  with  its  various  socialistic 


schemes,  has  encouraged  the  lower  classes  to  disregard 
the  rights  of  property;  but  it  has  received  convincing 
evidence  that  power  is  gradually  being  builded  up 
stronger  than  the  Government  itself.  Party  lines 
in  Parliament  have  been  very  slightly  drawn  as  the 
increasing  seriousness  of  the  situation  has  developed. 
After  the  Premier  on  Wednesday  had,  "with  deep 
emotion,"  announced  that  negotiations  for  the  settle- 
ment of  the  trouble  had  failed,  Bonar  Law,  the  Oppo- 
sition leader,  declared  that  the  Unionists  would  place 
no  obstacle  in  the  way  of  the  Government's  proposed 
law.  He  asked,  however,  what  would  happen  if, 
after  the  bill  had  passed,  the  miners  should  refuse  to 
work?  He  urged  that  in  that  event  "the  whole  re- 
sources of  the  country  must  be  used  to  protect  the 
men  who  desired  to  obey  the  law." 

The  British  Parliamentary  program  has  naturally 
been  greatly  upset  by  the  labor  disturbances.  The 
Budget,  however,  will  be  presented  on  Tuesday  next, 
and  the  Home  Rule  question  will  soon  after  come  up 
in  practical  form.  A  straw  showing  the  attitude  on 
the  Home  Rule  question  was  contained  in  the  defeat 
by  the  House  of  Commons  on  Thursdaj"  night,  by  a 
vote  of  222  to  208,  of  the  Woman's  Suffrage  bill,  more 
generally  known  as  the  "Conciliation  Bill,"  which, 
had  it  passed,  would  have  permitted  a  million  women 
taxpayers  in  Great  Britain  to  exercise  the  franchise. 
The  same  bill  received  a  majority  of  167  when  it  was 
in  the  Commons  last  year,  when  the  measure  was 
pigeonholed  after  passing  the  committee  stages. 
Forty-one  of  the  Irish  members  voted  against  it  this 
time,  supposedly  in  the  hope  of  getting  an  extra  week 
for  debate  on  the  forthcoming  Home  Rule  bill. 


The  Chinese  loan  situation  has  become  even  more 
complicated.  We  explained  last  week  how  the  "Four- 
Nation"  syndicate  of  bankers  had  become  a  "Six-Na- 
tion" syndicate  by  the  inclusion  of  Japan  and  Russia, 
on  invitation  of  the  others.  The  Russian  Foreign  Of- 
fice has,  however,  this  week  informed  the  syndicate 
that  Russia  will  not  participate,  as  it  considers  the 
condition  of  the  loan  unsatisfactory.  According  to 
St.  Petersburg  reports,  the  original  advances  to  China 
were  intended  to  be  between  $1,000,000  and  $1,500,000 
at  a  time.  But  the  competition  of  the  Anglo-Belgian 
group  of  bankers  to  place  a  loan  with  China  forced  the 
pace,  and  the  "Six-Nation"  syndicate  elaborated  a 
scheme  to  loan  the  new  Republic  $300,000,000,  of 
which  there  should  be  an  immediate  payment  of  $225,- 
000,000.  Of  this  loan,  80%  was  intended  for  national 
improvement  and  20%  for  armaments.  The  absence 
of  suitable  guaranties  and  the  large  amount  to  be  as- 
signed to  the  purchase  of  armaments,  which,  it 
was  urged  by  Russia,  would  be  a  menace  to  itself, 
caused  the  Russian  Government  to  look  askance 
upon  the  entire  loan  scheme.  Russia's  refusal  to 
participate,  according  to  the  St.  Petersburg  ad- 
vices that  are  being  quoted,  emphasized  the  fact 
that  Russia  has  important  interests  in  Manchuria 
and  Mongolia  which  were  not  sufficiently  safe- 
guarded by  the  scheme  of  the  loan  syndicate,  for  the 
moment,  therefore,  the  financial  plans  of  the  n< 
Chinese  Republic  are  in  rather  delicate  condition. 
Negotiations  have  practically  been  suspended  as  a  re- 
sult of  the  Belgian  loan  which  we  referred  to  last  week . 

Pekin  advices  state  that  the  ministers  of  the  United 
States,  ('.real  Britain,  Germany  and  France  on  Mon- 
day presented  to  the  Chinese  Government  a  joint 
memorandum  recapitulating  the  negotiations  between 
the  financial  group  and  the  Chinese  Government  -nee 
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Feb.  27,  and  establishing  a  strong  case  of  broken  faith 
on  the  part  of  China.  The  memorandum  concluded 
with  a  protest  against  the  Be'gian  loan.  The  National 
Assembly  of  China  is  declared  to  be  strongly  opposed 
to  granting  any  monopoly  to  the  six  Powers.  The 
Kalgan  Railroad,  which  forms  the  security  for  the 
Anglo-Belgian  loan,  was  not  included  in  the  negotia- 
tions with  the  other  Powers,  and  it  was  further  stated 
that  the  Government  had  contracted  with  the  Anglo- 
Belgians  only  because  the  "sextet"  had  failed  to  ad- 
vance the  promised  installments  at  a  critical  moment, 
when  money  was  an  essential  factor  in  maintaining 
order. 

Political  and  military  affairs  in  China  continue  highly 
unsettled.  Yuan  Shi-Kai,  the  President,  is  declared 
by  dispatches  from  Tientsin  to  be  ill,  suffering  from  the 
excessive  use  of  drugs.  Recognizing  the  impotence  of 
the  existing  regime,  says  a  news  agency  dispatch, 
"capitalists  of  South  China  are  financially  backing  a 
project  for  the  restoration  to  the  throne  of  the  Manchu 
Imperial  family."  The  Manchus  everywhere  are 
gathering  arms,  and  many  of  the  princes  are  said  to  be 
handing  over  their  fortunes  in  order  to  make  the  move- 
ment successful.  The  officials  of  the  Republic  appear 
to  be  taking  no  precautions  to  prevent  the  promised 
outbreak. 


deavoring  to  bring  the  Turco-Italian  War  to  an  end. 
They  are  now  engaged  in  exchanging  notes  relative  to 
the  proposed  concerted  action  at  Constantinople  to 
induce  the  Porte  to  negotiate  an  agreement.  The 
Powers  are  especially  desirous  of  terminating  the  con- 
flict, as  they  believe  that  the  jingo  public  opinion  of 
Italy  wil  force  the  Italian  Government  to  make  a 
new  naval  demonstration  which  would  contain  possi- 
bilities of  international  complications.  Meanwhile 
more  or  less  indefinite  reports  of  a  brilliant  Turkish 
victory  have  reached  London  from  a  special  corre- 
spondent at  the  Turkish  headquarters.  The  ocation 
of  the  batt'e  is  not  given  in  the  reports,  which  emanated 
in  the  first  instance  from  the  Turkish  commander  at 
Benghazo.  The  latter  c  aims  that  the  losses  of  the 
Italian  army  were  27  officers  and  3,500  men  killed 
and  wounded,  and  that  the  entire  camp  equipment 
of  the  Ita'ians  fell  into  the  hands  of  the  Turkish  troops . 
The  Turkish  commander  says  the  casualties  among  the 
Turks  and  Arabs  numbered  only  150  killed  and  wounded. 


The  situation  in  Mexico  does  not  improve.  Presi- 
dent Madero  continues  to  express  confidence,  but 
while  the  reports  that  have  reached  this  city  regarding 
the  contests  between  Federal  troops  and  the  revolu- 
tionists have  not  been  entirely  convincing,  there  seems 
little  doubt  but  that  the  Government  troops  have  had 
some  very  severe  and  disheartening  defeats  in  the 
State  of  Chihuahua.  Gen.  Orozco's  success  there  is 
looked  upon  as  quite  ominous,  and  likely  to  be  fol- 
lowed by  serious  events  throughout  the  Republic,  ac- 
cording to  State  Department  reports  from  the  Mexican 
capital.  Latest  advices  intimate  that  the  advance  of 
Gen.  Orozco,  the  rebel  leader,  toward  Torreon  and 
Mexico  City  has  been  checked.  Press  dispatches  from 
Jiminez  on  Wednesday  declared  that  the  final  phase 
of  the  five  days'  battle  between  Government  and  revo- 
lutionary forces  had  ended  on  Tuesday  night,  to  all  ap- 
pearances, in  the  defeat  of  the  Federals.  The  rebel 
successes  have  shaken  the  confidence  of  some  of  the 
Washington  officials  in  the  easy  triumph  of  Madero. 
They  are  now  recognizing  the  possibility  of  the  over- 
throw of  the  Madero  Government,  and  the  question  is 
beginning  to  assert  itself  as  to  the  correct  attitude  of 
the  United  States  in  the  turmoil  and  chaos  which 
probably  would  follow  the  clashing  of  Presidential  as- 
pirations of  at  least  three  or  four  ambitious  Mexican 
leaders.  The  State  Department  at  Washington  yes- 
terday confirmed  a  report  from  Mexico  City  that  all 
dependable  Americans  were  to  be  armed  for  their 
own  defense,  and  that  other  foreign  governments 
were  taking  like  safeguards.  It  was  announced  that 
Ambassador  Wilson  would  distribute  to  the  Americans 
1,000  firing  pieces,  consisting  of  army  rifles  and 
revolvers,  now  on  the  way  to  that  city.  The  Mexican 
Government  countenances  the  arming  of  foreigners, 
admitting  it  to  be  a  necessary  precaution  against  a 
rough  element  in  Mexico  City,  which  would  not  hesitate 
to  take  advantage  of  the  dispatch  of  Government 
troops  from  the  capital. 


International  politics  in  Europe  continue  nervous, 
though  it  is  difficult  to  detect  decisive  moves.  Paris 
dispatches  announce  that  the  Powers  are  again  en- 


In  Germany  there  seems  no  disposition  to  accede  to 
the  invitation  of  Winston  Churchill,  First  Lord  of  the 
British  Admiralty,  that  there  should  be  a  mutual 
restriction  of  armaments  by  England  and  Germany. 
Berlin  advices  say  that  there  is  no  doubt  that  bills 
will  be  submitted  to  the  Reichstag,  after  the  Easter 
recess,  providing  for  the  military  and  naval  expendi- 
tures according  to  the  original  program.  The  retire- 
ment of  the  Secretary  of  the  Treasury,  Herr  Wermuth, 
is  generally  regretted  by  the  German  press,  which,  re- 
gardless of  party,  declares  that  it  is  a  fresh  proof  that 
a  statesman  of  real  initiative  and  independence  has 
not  a  place  in  the  German  bureaucratic  system.  It  is 
reported  that  his  support  of  the  German  petroleum 
monopoly  was  one  of  the  reasons  of  his  downfall.  His 
successor,  Herr  Kuhn,  is  a  sexagenarian  bureaucrat. 


Secretary  Knox  is  receiving  cordial  welcome  in  the 
course  of  his  visit  to  the  Central  American  States  and 
the  West  Indies.  He  arrived  at  Puerto  Cabello, 
Venezuela,  on  Monday  and  at  Santo  Domingo  on 
Wednesday,  which  was  five  days  in  advance  of  his 
schedule.  From  Santo  Domingo,  in  accordance  with 
his  revised  schedule,  he  will  arrive  at  St.  Thomas  to- 
day (Saturday),  and  will  proceed  to  San  Juan,  Porto 
Rico,  to-morrow,  to  Port  au  Prince,  Hayti,  April  4; 
Guantanamo,  April  6;  Port  Antonio,  April  9,  and 
Havana,  April  11.  Mr.  Knox  in  a  eahle  dispatch  to 
the  State  Department  on  Monday  spoke  of  the  very 
warm  feeling  of  friendship  and  hospitality  that  was 
manifest  at  all  the  receptions  and  entertainments. 
He  said  that  he  believed  his  visit  to  Venezuela  would 
prove  highly  beneficial. 


Private  foreign  bank  discounts  indicate  a  general 
easing  up  in  the  Continental  markets  with  the  ex- 
ception of  Paris.  There  last  week's  rate  of  334%  *s 
well  maintained,  and  the  contango  rates  for  the 
month1  y  settlements  were  fractionally  above  those  of 
the  settlement  preceding.  The  300,000,000-franc  4% 
State  rai-way  loan,  which  was  offered  ]ast  Saturday, 
was,  as  expected,  very  heavily  over-subscribed — 
more  than  32  fold.  It  necessarily  required  an  im- 
mense amount  of  detail  work  to  tabu' ate  these  pro- 
posals and  to  return  the  surplus  to  those  who  were 
unsuccessful  or  who  received  only  a  portion  of  their 
subscription.  This  undoubtedly  was  argely  responsi- 
ble for  the  strength  in  the  French  money  market  dur- 
ing the  week.     In  Berlin  rates  were  quoted  by  cable 
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yesterday  at  a  range  of  W%@W%%  f°r  sPot>  which 
compares  with  the  s  rigle  rate  of  4^%aweekago.  For 
bills  to  arrive  alter  April  1,  however,  the  quotation 
during  most  of  the  week  and  at  the  close  yesterday 
was  &}£%,  which  indicates  easier  conditions  in  pros- 
pert.  The  London  open  market  rate,  as  cabled  yester- 
day ,  was  334  @3j/2  %  to  arrive  for  60  and  90  days'  bank- 
ers' acceptances  and  3  7-16%  for  spot.  A  week  ago  the 
spot  rate  was  3j^%  and  the  to-arrive  rates  were  3  5-16 
for  60  days  and  3%%  for  90  days.  Brussels  remains 
unchanged  for  the  week  at  3%%  and  Amsterdam  at 
3%%.  The  official  bank  rates  at  the  centres  named 
are:  London,  3^%;  Paris,  33^%;  Berlin,  5%  Brus- 
sels, 43^%,  and  Amsterdam,  4%. 

The  weekly  statement  of  the  Bank  of  England  on 
Thursday  showed  a  net  loss  in  gold  coin  and  bullion 
holdings  of  £62,731,  notwithstanding  that  it  pur- 
chased £839,000  of  the  South  African  gold  offered  on 
Monday.  The  total  reserve  decreased  £508,000,  but 
the  proportion  to  liabilities  showed  a  slight  improve- 
ment, the  percentage  being  43.27%,  comparing  with 
43.13%  a  week  ago  and  52.94%  on  Feb.  8,  which  was 
the  high  point  of  the  current  year.  The  total  bullion 
holdings  are  now  £38,274,828,  which  compares  with 
£39,653,236  at  this  date  last  year.  The  reserve  shows 
a  total  of  £28,230,000,  against  £30,333,661  one  year 
ago.  Loans  at  the  Bank  (other  securities)  were  re- 
duced by  £800,000  during  the  week.  The  tota  now 
stands  at  £41,098,000,  against  £37,757,928  one  year 
ago  and  £33,012,129  in  1910.  Public  deposits  for 
the  week  increased  £859,000,  but  other  deposits  were 
£2,236,000  lower.  Our  special  correspondent  fur- 
nishes the  following  details  of  the  gold  movements 
into  and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£502,000  (of  which  £7,000  from  Australia  and  £495,- 
000  bought  in  the  open  market);  exports,  £150,000 
(of  which  £50,000  to  Java  and  £100,000  to  Argentina) , 
and  shipments  of  £415,000  net  to  the  interior  of  Great 
Britain. 


India,  as  has  been  the  rule  of  late,  was  the  onl}r  com- 
petitor of  the  Bank  of  England  at  Monday's  public 
offering  of  South  African  gold,  taking  £200,000  of  the 
total  of  £1,039,000.  A  rather  interesting  explanation 
of  the  reason  for  the  continued  demand  for  gold  from 
India  is  contained  in  an  interview  with  Mr.  Moreton 
Frewen,  M.  P.,  published  in  a  specia1  cable  to  the 
New  York  "Times."  "The  Government  of  India 
in  1910,"  says  the  '  Times,"  quoting  Mr.  Frewen, 
"imposed  a  duty  of  8  cents  an  ounce  on  all  silver  bul- 
lion imported  into  India.  The  importation  of  silver 
previous  y  for  some  years  averaged  eighty  to  ninety 
millions  of  ounces  annually.  The  result  of  the  high 
silver  duty  seemed  to  discourage  importations  and  the 
hoarding  of  silver  by  the  natives,  and  to  throw  the 
who'e  demand  of  India  for  hoarding  purposes  upon  the 
other  metal — gold.  The  position  is  one  of  great  and 
growing  danger."  Still  quoting  Mr.  Frewen:  "The 
drain  of  gold  to  India  at  the  present  time  threatens 
the  most  serious  consequences  in  the  money  markets 
of  the  Western  world.  Whereas  the  importation  of 
gold  into  India  before  the  new  and  high  silver  duties 
didn't  exceed,  one  year  with  another,  four  millions 
sterling,  the  importation  of  gold  last  year  into  India 
was  over  twenty  millions  sterling,  and  for  the  first 
eleven  weeks  of  this  year  was  at  the  rate  of  nearly  a 
million  sovereigns  a  week.  The  Government  at  Cal- 
cutta has  now  applied  to  the  Secretary  of  State  for 
India  for  permission  to  commence  the  coinage  in  India 
of   ten-rupee   gold   pieces,    thus   offering   to   natives, 


through  the  innumerable  bazaars  throughout  India, 
a  means  of  hoarding  in  the  most  convenient  form. 
Such  mintage  would  make  gold  for  the  purposes  of 
hoarding  accessible  to  300,000,000  of  people."  Mr. 
Frewen  argues  that  the  present  action  of  the  Govern- 
ment of  India  has  discouraged  the  importation  of  silver 
and  therefore  weakened  exchange  with  China.  On 
the  other  hand,  he  says  it  must  throw  an  increasing 
strain  upon  the  Bank  of  England  and  other  Western 
gold  reserves  by  expelling  gold  so  greatly  as  to  imperil 
the  universal  gold  standard  now  obtaining  in  the 
Occident. 


The  Bank  of  France  on  Thursday  registered  an  in- 
crease of  3,750,000  francs  in  gold  and  5,325,000  francs 
in  silver.  Gold  holdings  are  now  3,249,500,000  francs, 
against  3,241,290,000  francs  one  year  ago  and  3,458,- 
875,000  francs  in  1910.  The  silver  holdings  by  Thurs- 
day's statement  were  806,650,000  francs,  comparing 
with  839,450,000  francs  in  1911  and  898,275,000  francs 
in  1910.  Notes  in  circulation  for  the  week  decreased 
5,825,000  francs,  general  deposits  showed  the  phenome- 
nal increase  of  538,700,000  francs  to  1,269,993,000 
francs,  which  compares  with  741,027,802  francs  a 
year  ago  and  616,056,841  francs  in  1910.  Bills  discounted 
also  registered  an  increase  of  763,625,000  francs, 
making  the  total  discounts  1,900,399,000  francs,  com- 
paring with  1,201,496,994  francs  in  1911  at  this  date 
and  1,136,438,296  francs  in  1910.  Treasury  deposits 
for  the  week  increased  79,700,000  francs  and  ad- 
vances were  augmented  by  38,600,000  francs. 

The  weekly  statement  of  the  Bank  of  Germany, 
which  was  issued  on  Monday,  indicated  an  increase  of 
5,866,000  marks  in  the  gold  item  and  of  19,518,000 
marks  in  gold  and  silver  combined,  making  a  total  of 
the  two  metals  of  1,279,593,000  marks.  Loans  regis- 
tered a  decrease  for  the  week  of  27,049,000  marks, 
deposits  a  decrease  of  49,672,000  marks,  treasury  bills 
a  decrease  of  32,016,000  marks  and  discounts  an  in- 
crease of  21,238,000  marks. 


The  local  money  market  is  fractionally  higher 
and  appreciably  firmer  in  undertone.  Reserves  of  the 
large  New  York  banks  were  close  to  the  25%  limit, 
according  to  last  Saturday's  Clearing  House  state- 
ment, and  several  of  the  institutions  have  been  com- 
pelled to  strengthen  themselves  this  week  by  re- 
adjusting their  loans.  The  expected  demand  from 
Germany,  however,  did  not  assume  the  large  volume 
anticipated  last  week.  We  are  informed  that  a  fair 
amount  of  renewals  of  German  loans  was  made  for 
short  periods  on  a  6%  basis,  one  of  the  large  banks 
renewing  $2,000,000  at  this  figure.  As  high  as  7% 
was  bid  during  the  week  for  short  loans,  but  these 
bids  were  withdrawn  towards  the  close  of  the  week 
and  New  York  bankers  were  informed  that  arrange- 
ments had  been  made  for  funds  in  London  for  the 
turn  of  the  quarter  year.  This  is  confirmed  by  the 
foreign  exchange  rates,  sterling  in  Berlin  being  quoted 
yesterday  at  20.45%  marks,  while  for  forward  delivery 
the  closing  quotations  were  20.47  @20.483^  marks,  in- 
dicating a  movement  in  favor  of  London  as  soon  as  the 
strain  is  over.  Check  Berlin  in  Paris  yesterday  was 
123.30,  comparing  with  123.473^  a  week  ago,  also  sug- 
gesting a  movement  of  funds  from  Paris  to  Berlin. 

The  April  settlements  are,  of  course,  an  influential 
factor  in  the  firmness  of  the  money  situation  in  New 
York.  The  banks  were  to  some  extent  sellers  of 
bonds  during  the  week,  though  this  was  probably 
more  for  the  account  of  their  Western  correspondents 
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than  for  their  own,  as  the  banks  in  the  interior  usually 
re-enforce  themselves  in  this  way  at  this  season  to 
enable  them  to  handle  the  usual  spring  payments  of 
their  customers.  The  preparations  for  the  quarterly 
dividend  and  interest  disbursements  have  also  un 
doubted  y  been  a  factor  responsible  for  the  firmer 
undertone  in  the  market.  The  compilation  by  the 
'•'Journal  of  Commerce"  of  dividend  and  interest 
disbursements  shows  that  the  Apri  payments  by 
railroad,  industrial  and  traction  corporations  Avill  this 
year  amount  to  $150. 430,600,  an  increase  of  $8,- 
767,605  compared  with  April  a  year  ago.  Of  this 
total,  dividends  will  call  for  $84,386,600,  an  increasees. 
of  83 ,867 ,605 .  This  increa se  is  due  to  anumber  of  addi- 
tions to  the  dividend  list  and  also  to  some  increas 
Call  money  on  Friday  again  reached  3%,  which  was 
the  high  level  of  last  week.  Nevertheless, call  rates  have 
been  remarkably  steady,  the  ruling  figure  throughout 
the  week  not  having  been  changed  from  last  Friday's 
basis  of  2'  '  .  tvhile  2%%  was  the  low  limit  for  each 
day  until  Friday,  when  2}^%  was  the  minimum. 
With  the  exception  of  Wednesday,  when  2%%  was 
quoted,  and  the  3%  rate  on  Friday,  the  highest 
figure  each  day  this  week  has  been  2y2%.  Time 
money  rates  c  ose  about  14%  higher  for  the  week. 
For  60  days  the  range  is  3^  to  3}i%  and  for  90  days 
it  is  S}4  to  3%%,  wine  3%@4%  are  the  figures  for 
4,  5  and  6  months.  Mercantile  paper  is  in  better 
supply,  both  merchants  and  manufacturers  showing 
a  disposition  to  prepare  for  more  active  business  as 
soon  as  the  national  political  situation  shows  a  further 
tendency  to  clarify.  Quotations,  however,  have  not 
been  advanced  from  4@4^%  for  60  and  90  days' 
endorsed  bills  receivable  and  also  for  4  to  6  months 
single  name  bills  of  choice  character.  Others  are 
quoted  at  5' 


In  sterling  exchange  the  chief  factor  seems  to  have 
been  the  prevailing  belief  that  a  settlement  of  the 
British  coal  strike  will  be  promptly  effected.  This 
has  evidently  released  funds  on  the  other  side  and 
has  militated  against  the  demand  for  cable  transfers 
that  many  foreign  exchange  authorities  here  a  week 
ago  were  expecting  to  be  a  feature  in  connection  with 
remittances  for  April  dividend  and  interest  disburse- 
ments specifically  payable  in  sterling.  As  a  matter 
of  fact,  cables  and  checks  have  been  the  weakest 
division  of  the  market  this  week,  having  declined  35 @ 
40  points,  comparing  with  a  decline  of  20  points  in 
60-day  bills.  There  were  rumors  early  in  the  week 
that  gold  would  be  shipped  to  Berlin  as  a  special  trans- 
action, but  no  confirmation  reached  the  market  and 
the  decline  in  foreign  exchange  rates  that  has  since 
taken  place  certainly  places  such  a  special  transaction 
outside  the  range  of  probabilities.  The  demand  for 
new  capital  in  London  so  far  this  year  has  been  smaller 
than  any  corresponding  period  since  1908,  which,  it  is 
necessary  to  recall,  followed  the  financial  upheaval  of 
1907.  The  regular  quarterly  compilation  by  the 
London  "Economist"  of  the  new  capital  applications 
showed  a  total  of  only  £46,888,000,  which  compares 
with  £61,245,000  in  the  first  quarter  of  1911  and 
£99,255,600  during  the  first  three  months  of  1910. 
The  disturbances  in  the  British  coal  regions  have 
undoubtedly  been  responsible  for  this  restriction  in 
the  demands  on  the  London  market.  The  week's  gold 
engagements  comprised  $250,000,  to  be  exported  to 
Argentina  next  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change   on    Saturday    was    practically    unchanged, 


with  demand  quoted  at  4  8725 ©4  8730,  cable  transfers 
at  4  8770 @ 4  8775  and  sixty  days  at  4  8415  @4  8425. 
Lower  discounts  at  London  were  partly  responsible 
for  a  dec'ine  of  about  10  points  on  Monday  and 
demand  fell  to  4  8715@4  8720,  cable  transfers  to 
4  8760(5  4  8765  and  sixty  days  to  4  8410(&4  8420. 
Trading  was  dull  and  narrow  on  Tuesday  and  rates 
ruled  slightly  easier  for  demand,  which  closed  at 
4  8710@4  8715;  cab  e  transfers  and  sixty  day  bills 
remained  unchanged  at  4  8760@4  8765  and  4  8410@ 
4  8420,  respectively.  Sterling  showed  renewed  weak- 
ness on  Wednesday  and  rates  declined  some  15  points 
for  the  day,  due  in  part  to  the  large  offerings  and  a 
restricted  inquiry;  final  figures  were  4  8695 @4  87  for 
demand,  4  8740 (a  4  8745  for  cable  transfers  and 
4  84@4  8410  for  sixty  days.  On  Thursday  there 
was  little  activity  in  exchange  operations  and  the 
decline  was  continued,  with  demand  at  4  8690  @4  8695 
and  cable  transfers  at  4  8735 @4  8740;  sixty  days 
ruled  unchanged.  On  Friday  the  market  continued 
weak,  with  60  days  and  demand  5  points  lower.  The 
closing  rates  were  4  8395@4  8405  for 60 days,  4 8685 @ 
4  8690  for  demand,  4  8735(54  8740  for  cab  es.  Com- 
mercial on  blanks  was  quoted  at  4  82^ @4  83% 
and  documents  for  payment  4  8334@4  8434-  Cotton 
for  payment  ranged  from  4  83)^@4  83%;  grain  for 
payment  from  4  84  to  4  8434. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  March  29  1912. 

Received  by 
N.Y.  Banks. 

Shipped  by 
N.  Y .  Banks. 

Net  Interior 
Movement. 

Currency 

88,132,000 
2,060,000 

$4,929,000 
947,000 

Gain    $3,203,000 

Gold    __ ._ 

Gain      1,113,000 

Total  gold  and  legal  tenders 

510,192,000 

$5,876,000 

Gain    $4,316,000 

With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows: 


Week  ending  March  29  1912. 

Banks'  interior  movement  as  above. 
Sub-Treas.  oper.  and  gold  exports. . 


Into 
Banks. 


$10,192,000 
19,100,000 


Total  gold  and  legal  tenders S29,292,000 


Out  of 
Banks. 


$5,876,000 
27,350,000 


$33,226,000 


Net  Change  in 
Bank  Holdings. 


Gain 
Loss 


$4,316,000 
8,250,000 


Loss    S3 ,934 ,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England. . 

France 

Germany.. 

Russia 

Aus.-Hun. 

Spain 

Italy  

Nether'ds 
Net.Belg.. 
Sweden  .. 
Swltzerl'd. 
Norway  .. 

Total  week 
Prev.  week 


Mch.  28  1912. 


Gold. 


Silver. 


38,274,828 

129,979,960 

45,202,750 

148,373,000 

52,705,000 

16,904,000 

41,927,000! 

12,140,000] 

6,754,667 

4,793,000 

6,514,000 

2,016,000 


32,266,320 

17,500,000 

7,226,000 

12,881,000 

30,212,000 

3,720,000 

1,123,100 

3,377,33 


505,584,205  108,305,753 
505,653,302  107,481,88' 


Total. 


£ 

38,274 

162,246 

62,702 

155,599 

65,586 

47,116 

45,647 

13,263 

10,132 

4,793, 

6,514, 

2,016, 


,828 
,280 
,750 
,000 
000 
000 
000 
100 
000 
000 
000 


313,889.958 
813,135,189 


Mch.  30  1911. 


Gold. 


39 

129 

43 

146 

55 

16 

39 

10 

6 

4 

6 

1 


£ 

653,236 
645,920 
563,600 
,589,000 
,338,000 
490,000 
,703 ,000 
878,000 
279,333 
509,000 
166,000 
847,000 


500,662,089 
501,092,517 


Silver. 


Total. 


39 
163 

59 

l  53 


33,578,000 
16,125,000 

7,265,000 
12,957,0001  68 
31,094,0001  47 

3,575,000  43 

2,408,100 

3,139,667 


13 


£ 

653.236 
223,920 
688,600 
854.000 
295,000 
584 ,000 
,278,000 
,286,100 
,419,000 
,509,000 
,166,000 
,847,000 


110,141,767  610,803,856 
109,769,960J610,862,477 


THE  BRITISH  COAL  STRIKE. 
Last  Tuesday,  after  several  weeks  of  virtually  con- 
tinuous negotiations  by  the  British  Government,  with 
the  coal  mine  owners  on  the  one  hand  and  the  miners' 
representatives  on  the  other,  the  Prime  Minister  ad- 
mitted in  Parliament  the  failure  of  his  attempt  at  in- 
tervention. Mr.  Asquith  is  reported  in  the  cables  to 
have  shed  tears  when  he  declared  that  "these  efforts 
have  so  far  been  unavailing,"  and  with  feeling  on  the 
general  problem  so  strong  as  it  now  is,  no  one  in  the 
House  of  Commons  seems  to  have  been  surprised  at 
the  incident.  The  breakdown  of  the  conference  was 
on  the  point  which  has  been  the  real  crux  of  the  con- 
troversy from  the  start.     The  owners  were  believed 
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to  be  willing,  under  stress  of  circumstances,  to  sub- 
mit to  a  Parliamentary  requirement  that  a  minimum 
wage  should  be  imposed  below  which  they  should  not 
go  in  payment  of  any  employee;  that  minimum,  how- 
ever, to  be  fixed  by  a  special  tribunal  in  each  district 
of  the  country.  But  the  miners  had  demanded  in 
addition  to  this  that  the  bill  itself  should  prescribe 
a  minimum  figure  of  five  shillings  per  day  as  the  wage 
of  adult  workers  and  of  two  shillings  for  boys. 

There  were  abundant  reasons  why  such  a  request 
could  not  possibly  be  accepted  by  employers.  Such  a 
proviso  would  leave  no  door  open  for  the  adjustment 
of  the  minimum  to  peculiar  needs  of  a  given  district 
or  a  given  colliery;  it  would,  moreover,  admit  into 
English  legislation  a  principle  of  the  utmost  danger, 
for  once  the  precedent  is  established  that  Parliament, 
by  a  sweeping  law,  should  prescribe  an  arbitrary 
minimum  wage  in  any  given  industry,  it  would  be  only 
a  short  step  for  the  constant  revision,  under  pressure 
of  labor  leaders,  in  the  direction  of  raising  that  mini- 
mum or  applying  the  principle  to  other  trades.  Fur- 
thermore, when  the  conference  met  for  this  week's  de- 
liberations, the  Scotch  miners,  not  content  even  with 
the  above-mentioned  arbitrary  stipulation  for  a  fixed 
minimum,  insisted  that  to  the  figures  there  prescribed 
nine  pence  a  day  should  be  added  for  men  and  six  pence 
for  boys.  With  that  requisition,  the  conference  broke 
up. 

Following  this  failure  of  the  Ministerial  negotiations, 
the  original  bill,  prescribing  in  principle  the  fixing  of 
the  minimum  wage,  was  introduced  in  the  House  of 
Commons.  The  bill  provides  for  district  boards,  in 
each  of  which  there  shall  be  two  representatives  of  the 
owners,  two  of  the  miners  and  an  independent  chair- 
man chosen  by  agreement.  These  boards  are  to  fix, 
each  for  its  own  district,  the  arbitrary  minimum  rate; 
they  are  allowed  to  use  discretion  according  to  the  cir- 
cumstances of  the  district,  and  presumably,  in  the 
natural  order  of  things,  their  decision  will  be  such  as 
at  least  to  leave  a  profit  to  the  mining  enterprises  of 
the  districts.  Otherwise,  and  necessarily,  some  or  all 
of  the  mines  in  such  a  district  would  be  shut  down 
and  the  mine  workers  obviously  be  left  far  worse  off 
than  they  were  before. 

Members  of  the  Labor  party  in  the  House  of  Com- 
mons first  introduced  an  amendment  to  the  bill,  pro- 
viding the  five  shillings  and  two  shillings  arbitrary 
minimum  asked  for  by  the  miners  at  the  conference. 
This  amendment  was  defeated  by  a  vote  of  326  to  83, 
the  exceedingly  large  majority  showing  the  feeling  of 
Parliament  as  a  whole  upon  the  question  of  such  arbi- 
trary action.  Another  Labor  member  next  moved  to 
amend  the  bill  in  such  a  way  that  the  minimum  rate 
should  not  be  below  the  rate  at  present  prevalent  in 
any  district.  This  was  rejected  by  a  vote  of  271  to 
101.  The  bill  as  originally  framed  then  passed  by  a 
vote  of  213  to  48,  the  Labor  party  generally  refusing  to 
vote.  On  Thursday  the  bill  passed  the  House  of 
Lords  and  yesterday  became  a  law. 

Following  the  House  of  Commons'  action,  the  mine 
owners  voted  in  conference  to  accept  the  minimum 
wage  provision.  The  union  leaders,  who  had  already 
refused  acceptance  of  that  principle  in  the  conference 
with  the  Premier,  escaped  from  their  di'emma  by  re- 
ferring to  a  vote  of  miners  the  question  whether  or  not 
the  Minimum  Wage  Bill  should  be  accepted  as  a  ground 
for  resuming  work.  The  ballots  sent  to  the  miners 
are  to  be  returned  by  next  Wednesday,  April  3,  and 
will  almost  certainly  be  in  favor  of  returning  to  work. 
Indeed,  the  miners,  already  reduced  to  the  verge  of 


starvation  by  the  exhaustion  of  union  funds  and  scar- 
city of  provisions,  have  already  been  going  back  to 
work  throughout  the  present  week.  Perhaps  10,000 
of  them  were  engaged  in  mining  coal  when  the  ballots 
were  sent  out  to  the  other  miners. 

As  to  what  has  happened  during  the  four  weeks  of 
suspended  coal  production  in  Great  Britain,  it  should 
first  be  mentioned  that  an  unusual  and  gratifying  de- 
gree of  orderliness  has  prevailed.  This  is  explained 
in  part  by  the  fact  that  the  military  had  been  carefully 
distributed  in  advance,  but  also  by  the  further  fact 
that  the  mine-owners  made  no  effort  to  operate  their 
properties  with  non-union  labor.  The  outcome  in 
other  quarters  has  been  just  what  might  have  been 
expected.  Food  prices  have  risen  to  ruinous  figures; 
some  districts,  notably  those  inhabited  by  the  poorer 
classes,  have  been  all  but  cut  off  from  access  to  good 
food.  That  the  drafts  upon  the  savings  banks  have 
been  enormous  has  been  shown  through  the  outflow 
of  several  million  dollars  from  the  Bank  of  England  to 
the  provinces,  which  was  clearly  ascribed  to  savings 
bank  withdrawals. 

Train  service  on  the  English  rai'ways  had  already 
been  rigidly  cut  down  because  of  lack  of  fuel;  it  was 
stated  that,  with  another  week  of  strike,  some  of  them 
would  have  been  compelled  to  suspend  activities  en- 
tirely. A  very  general  forced  shutting-down  in  the 
manufacturing  industry  has  occurred,  and  "an  estimate, 
doubtless  more  or  less  conjectural,  has  declared  that 
nearly  two  million  laborers  outside  the  coal  trade  have 
been  temporarily  thrown  out  of  work  through  suspen- 
sion of  production  at  the  mills. 

All  of  these  details  have  shown  with  mournful  dis- 
tinctness who  it  is  that  suffers  from  an  attack  on  in- 
dustry and  on  the  ordinary  work  of  civilized  life,  by 
union  labor.  But,  indeed,  it  had  not  been  left  for 
these  inevitable  effects  to  be  shown  by  the  strike  of 
1912.  Thej"sympathetic  strikes"  of  a  year  ago  in  some 
respects  carried  the  crusade  against  society  consid- 
erably further  even  than  the  present  coal  strike.  They 
affected  transportation  rather  than  production,  al- 
though the  mills  also  were  drawn  into  the  struggle; 
but  in  the  end  some  of  the  largest  cities  in  Great  Bri- 
tain were  practically  denied  access  to  the  ordinary  fa- 
cilities of  life.  The  report  of  the  City  of  Liverpool 
Board  of  Health  in  August  showed  that  from  6,000  to 
7,000  tons  of  refuse  and  garbage  had  accumulated  in 
the  streets  because  the  street  cleaning  service  had  been 
ordered  suspended  by  the  unions.  The  rise  in  the 
price  of  provisions  had  carried  decent  food  out  of  the 
reach  of  hundreds  of  thousands  of  the  poorer  people. 
The  mortality  returns  of  one  large  city  showed  the 
death  of  children  in  the  laboring  quarter,  which  in 
July,  despite  the  excessive  heat,  had  been  as  low  as 
21  per  week,  to  have  risen  during  August,  when  the 
city  had  come  completely  under  control  of  the  strkie 
committee,  as  high  as  157  per  week.  What  the  actual 
money  losses  in  that  more  or  less  futile  struggle  were, 
is  even  yet  a  matter  of  conjecture.  It  may,  therefore, 
be  said  that  the  incidents  of  both  years  have  power- 
fully illustrated  to  the  laboring  man  himself  what 
would  be  the  result  of  that  universal  strike  which  the 
"syndicalists"  describe  as  the  happy  goal  of  united 
labor,  when  only  a  partial  embargo  on  general  indus- 
try could  have  brought  about  such  results  as  these. 

Of  the  political  aspects  of  the  struggle  which  is  now 
practically  ended  in  Great  Britain,  it  is  too  early  as 
yet  to  speak.  The  Government  unquestionably  l'ai  ed 
to  hold  the  Parliamentary  faction  of  which  it  was  sup- 
posed to  be  most  strongly  in  control.     It  committed 
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Parliament  to  what,  even  without  the  extravagant 
amendments  of  the  Labor  Party,  is  an  exceedingly 
dangerous  political  innovation.  Yet  the  Government  has 
in  no  sense  been  defeated,  and  in  its  measures  for  relief 
it  was  supported  in  the  main  by  the  Opposition  Party. 
.Nevertheless,  it  is  quite  impossible  that,  when  the 
social,  industrial  and  political  balance  sheet  is  summed 
up  after  all  this  episode,  the  Asquith  Government  will 
not  come  in  for  a  heavy  share  of  responsibility  for 
what  has  happened.  The  coal  strike,  following  the 
railway  and  industrial  strikes  of  1911,  will  certainly 
be  judged  in  the  average  citizen's  mind  as  a  rather  un- 
satisfactory first-fruit  of  the  Government's  labor  legis- 
lation. Concessions  in  public  measures  to  the  Labor 
Party,  on  a  scale  never  previously  dreamed  of,  have 
been  followed  only  by  arrogant  demands  for  more, 
by  breach  of  contracts  to  obtain  them,  and  by  a  hold- 
up of  the  nation's  trade  and  industry  in  advance  of  the 
discussion  of  such  demands.  While  this  has  been  hap- 
pening, and  on  the  very  eve  of  the  miners'  uprising, 
Mr.  Lloyd-George,  Chancellor  of  the  Exchequer,  has 
delivered  himself  of  some  of  the  most  excessively  ill- 
considered  speeches  in  the  labor  districts  which  could 
well  be  imagined  under  circumstances  of  the  kind. 
All  this  will  inevitably  have  a  part  in  the  later  sum- 
ming up  of  the  case  for  and  against  the  present  British 
Administration. 


POST  OFFICE  DEPARTMENT  ACCOUNTING. 

Wilkins  Micawber,  cheerfully  insolvent  and  tem- 
peramentally inefficient,  yet  somewhat  appreciative 
of  the  inconveniences  of  his  situation  and  character, 
defined  a  condition  that  is  only  too  well  grounded  in 
the  philosophy  of  human  experience. 

"Annual  income  twenty  pounds,  annual  expendi- 
ture, nineteen,  nineteen,  six;  result,  happiness. 
Annual  income  twenty  pounds,  annual  expenditure, 
twenty  pounds,  ought  and  six;  result,  misery." 

To  all  existing  and  future  Micawbers  we  earnestly 
commend  the  study  of  the  official  accounting  system 
that  has  been  perfected  in  Washington  in  connection 
with  the  accounts  of  that  great  business  undertaking, 
the  Post  Office  Department.  Private  opportunities 
to  meet  deficits,  disguised  by  omissions  in  the  accounts, 
may  not  equal  those  open  to  public  administrations, 
but  the  private  individual  who  learns  to  turn  a  deficit 
into  a  surplus  on  the  face  of  his  accounts  will  at 
least  have  learned  to  avoid  the  conscious  existence 
of  a  disquieting  record. 

The  importance  of  a  record  showing  an  excess  of 
postal  receipts  over  postal  expenditures  was  asserted 
by  the  present  Postmaster  General  as  recently  as 
November  13  1911,  in  testimony  before  the  Senate 
Committee  on  Post  Offices  and  Post  Roads.  He 
said,  in  part: 

"It  is  my  judgment  that  the  peop'e  have  much 
greater  confidence  in  the  administration  of  a  depart- 
ment that  makes  ends  meet,  as  they  say,  and  I  think 
that  Congress,  to  whom  we  have  to  look  for  our  appro- 
priations, is  more  willing  to  listen  to  the  suggestions 
and  recommendations  of  the  Department,  if  we  are 
able  to  show  a  balance  sheet  of  that  kind.  I  find  that 
to  be  true  in  my  own  experience  with  the  members 
of  the  Senate  and  House."  Parce's  Post  Hearings, 
p.  230. 

Accordingly,  the  Postmaster  General's  annual 
report  for  the  fiscal  year  that  ended  with  June  30  1911 
begins  with  an  assertion  that,  for  the  first  time  in 
nearly  thirty  years,  postal  expenditures  have  been 
kept  within  the  limit  set  by  postal  receipts. 


"For  the  first  time  since  1883  the  annual  financial 
statement  of  the  Post  Office  Department  shows  a 
surplus  instead  of  a  deficit.  The  revenues  for  the 
fiscal  year  ended  June  30  1911  amounted  to  $237,- 
879,823  60  and  the  expenditures  to  $237,060,705  48, 
leaving  a  surplus  of  $219,118  12.  At  the  beginning 
of  the  present  Administration  in  1909  the  postal 
service  was  in  arrears  to  the  extent  of  $17,479,770  47, 
which  was  decidedly  the  largest  deficit  on  record. 
In  the  brief  space  of  two  years  this  deficit  has  been 
changed  into  a  substantial  surplus." — House  Docu- 
ment No.  559,  Sixty-Second  Congress,  p.  15. 

Unfortunately,  the  claim  made  in  the  foregoing 
extract  will  not  bear  the  test  of  an  examination  in 
the  light  of  facts  of  public  record — there  was  no 
surplus  in  1911,  the  expenditures  of  that  year  for 
postal  purposes  largely  exceeded  postal  receipts  and 
the  apparent  surplus  exists  on  the  face  of  the  records 
only  by  the  grace  of  accounting  methods  that  would 
not  be  tolerated  in  any  well-conducted  private  busi- 
ness and  that  would  be  illegal  on  the  part  of  any 
corporation  subject  to  the  Inter-State  Commerce  law, 
or  to  the  laws  regulating  public  service  industries  of 
nearly  every  State  where  such  aws  are  in  force.  This 
misleading  accounting  system  sets  up  on  the  one 
side  all  the  receipts  of  the  postal  service  but  upon 
the  other  it  omits  (first)  items  accrued  but  not  paid 
and  (second)  items  paid  out  of  appropriations  that 
are  not  audited  in  the  office  of  the  Auditor  for  the 
Post  Office  Department.  The  aggregate  of  these 
omitted  items  for  the  year  1911  cannot  have  been 
much  less  than  $3,000,000  and  they  probably  con- 
siderably exceeded  that  figure. 

The  Committee  on  Post  Offices  and  Post  Roads  of 
the  House  of  Representatives  appears  to  have  dis- 
covered the  first  of  these  omissions  but  to  have  over- 
looked the  second  and  more  extensive.  Reporting 
the  appropriations  bill  providing  for  the  expenses  of 
the  Post  Office  Department  for  the  fiscal  year  1913, 
that  Committee,  under  date  of  March  4  1912,  says: 

"The  report  of  the  Postmaster  General  shows  a 
small  surplus  for  the  fiscal  year  ended  June  30  1911, 
based  on  the  audited  accounts  to  that  date,  but  later 
audited  expenditures  chargeable  to  the  same  fiscal 
year  show  a  deficit."  House  Report  No.  388,  Sixty- 
Second  Congress,  p.  1. 

In  proof  of  the  foregoing,  the  report  contains  a  letter 
from  the  official  auditor,  Mr.  Charles  A.  Kram,  written 
on  February  21  1912,  in  which  he  states  that  the 
audited  expenditures  of  the  year  1911,  including  all 
accounts  admitted  up  to  and  including  February  17 
1912,  aggregated  $238,482,669  54  and  estimates  that 
further  audits  will  add  from  $20,000  to  $25,000  to 
this  sum.  Adding  the  latter  amount, the  Committee 
places  the  real  expenditures  at  $238,507,669  54  and 
the  year's  deficit  at  $627,845  94.  This  correction 
of  the  accounts  is  fully  warranted,  and  effectually 
disposes  of  the  contention  that  postal  receipts  now 
pay  all  postal  expenses.  But  it  does  not  go  far 
enough.  Other  omissions  in  the  accounts  greatly 
exceed  those  to  which  attention  has  been  called  by 
the  Committee. 

The  real  clue  to  the  misleading  system  of  accounting, 
so  exploited  as  to  create  the  appearance  of  at  least  a 
near  approach  to  an  equation  of  receipts  and  expendi- 
tures, is  found  in  the  fact  that  the  term  "audited 
accounts,"  as  used  by  both  the  Postmaster-General  and 
the  Committee,  refers  to  those  accounts  only  which 
are  audited  by  the  Auditor  for  the  Psot-Office  Depart- 
ment. The  Auditor  for  the  Treasury  Department 
audits  other  expenses  of  the  postal  service,  and  these 
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expenses  are  not  referred  to  in  the  Postmaster-General's 
report,  or  included  in  his  figures  of  cost  of  the  service, 
nor  have  they,  apparently,  been  considered  by  the 
Postal  Committee  of  the  House  of  Representatives. 
These  omissions  include  the  expenses  of  the  office 
of  the  Post-Off  ice  Department  at  Washington,  not 
even  the  salary  of  the  Postmaster-General  or  the  four 
Assistant  Postmasters-General  being  among  the  items 
making  up  the  aggregate  expenses  stated  in  the  official 
report  of  the  Department,  all  the  expenses  of  the  office 
which  audits  the  postal  accounts,  and  the  salary  of  the 
Assistant  Attorney-General  assigned  to  postal  work. 
It  is  impossible  now  to  ascertain  the  amounts  of  these 
expenses  for  the  fiscal  year  1911,  but  the  Commission 
on  Second-Class  Mail  Matter,  consisting  of  Justice 
Hughes,  President  Lowell  and  Mr.  Wheeler,  has  given 
them  for  the  fiscal  year  1908,  and  they  certainly  are 
no  less  at  the  present  time.  In  that  year  the  so-called 
"audited  expenses"  amounted  to  $207,528,222  11,  and 
the  expenses  which  the  Commission  said  should  be 
added  (House  Document  No.  559,  Sixty-Second  Con- 
gress, pp.  76-77)  included  the  following: 

Amount  expended  under  legislative  Act  for  the 

Post-Office  Department $1,622,564  24 

Amount  appropriated  under  legislative  Act  for 
the  office  of  the  Auditor  for  the  Post-Office 
Department 824,870  00 

Amount  expended  under  legislative  Act  for  the 
office  of  the  Assistant  Attorney-General  for 
the  Post-Office  Department 5,000  00 


Total $2,452,434  24 

Assuming,  then,  that  the  omitted  expenses  of  the 
year  1911  were  no  greater  than  those  of  the  year  1908, 
the  account  for  1911  may  properly  be  re-stated  as 
follows: 

Expenses  admitted  by  the  Postmaster-Gen- 
eral   $237,660,705  48 

Additional  "audited  expenses"  admitted  by 

Auditor  Kram 846,964  06 

Expenses  audited  by  Auditor  for  Treasury 

Department 2,452,434  24 


Total  expenses $240,960,103  78 

Postal  receipts 237,879,823  60 


Deficit $3,080,280  18 

The  difference  between  a  surplus,  even  so  small  a 
surplus  as  $219,118  12,  less  than  one-tenth  of  one  per 
cent  of  the  receipts,  and  an  actual  deficit  of  not  less 
than  $3,080,280  18,  is  vast.  But  it  is  not  the  actual 
amount  of  the  variation  between  the  income  account 
submitted  to  Congress  and  to  the  public  that  is  of  the 
principal  importance.  The  existence  of  such  a  false 
and  misleading  system  of  official  book-keeping  is  the 
fact  of  paramount  significance.  The  Government 
accountants,  in  excluding  from  the  account  the  salaries 
of  the  chief  officers  of  the  postal  service,  the  cost  of  its 
whole  accounting  system,  and  other  items  of  actual 
expense,  are  doing  precisely  what  a  railway  corporation 
would  be  doing  if  it  stated  its  operating  income  without 
first  deducting,  as  operating  expenses,  the  salaries 
of  its  President,  other  general  officers,  and  the  cost 
of  its  principal  offices  of  administration;  except  that  in 
the  case  of  the  railway  a  statute  would  be  violated, 
and  there  is,  it  appears,  no  statute  compelling  the 
Government  to  keep  correct  accounts. 

Whoever  notes  this  exception  is  pretty  sure  to  in- 
quire why  the  Government  should  not  take  at  least  a 
moderate  dose  of  the  medicine  it  has  so  liberally  re- 
quired private  enterprise  to  swallow.  Congress  un- 
doubtedly has  duties  to  perform  in  relation  to  inter- 


State  railways  which  in  a  measure  justify  the  rather 
rigid  requirements  which  it  has  made  as  to  the  form 
and  manner  in  which  their  accounts  shall  be  kept,  but 
are  its  duties  and  responsibilities  as  to  those  under- 
takings which  are  recognized  Government  functions 
less  exacting?  How,  it  may  be  asked,  is  an  intelligent 
public  judgment  of  the  efficiency  of  official  adminis- 
tration to  be  formed  if  the  records  of  receipts  and 
disbursements  may  be  made  to  show  a  surplus  where 
a  deficit  actually  exists?  Doubtless  a  plain  record  of 
plain  facts  that  every  citizen  might  read  and  com- 
prehend would  be  irksome  to  some  public  officers, 
whose  records  might  appear  less  brilliantly  efficient  if 
all  the  truth  was  disclosed,  but  their  susceptibilities 
are  scarcely  important  when  compared  with  the 
profound  importance  of  giving  reliable  information  to 
Congress  and  to  the  general  public. 

The  present  system  is  meaningless  and  might  easily 
conceal,  if  it  does  not,  indeed,  promote,  inefficiency 
and  extravagance.  At  least  it  enables  the  officers  of 
public  administration — like  Micawber,  except  in  his 
despondent  moods — to  lay  to  their  souls  a  flattering 
unction  of  success  warranted  neither  by  the  facts  nor 
by  their  exertions.  It  is  much  easier  to  conceal  a 
deficit  by  omissions  in  the  accounts  than  to  do  away 
with  it  by  organizing  economies.  While  the  way  to 
the  former  expedient  is  open,  the  incentive  to  accom- 
plish the  latter  is  appreciably  minimized. 


FAVORING  STATE   TRAFFIC   TO    THE 
DETRIMENT  OF  INTER-STATE. 

By  a  more  than  ordinarily  convincing  course  of 
reasoning,  though  by  a  divided  vote — 4  to  3 — the 
Inter-State  Commerce  Commission  has  just  laid  down 
the  rule  that  a  State  cannot  regulate  railroad  rates  on 
traffic  moving  wholly  within  its  borders  in  a  manner 
and  with  the  desire  to  affect  injuriously  a  competing 
point  outside  of  the  State,  and  that  an  inter-State 
carrier  cannot  avoid  its  obligations  under  the  laws  of 
Congress  by  yielding  obedience  to  an  order  of  State 
authorities  having  such  an  object  in  view.  We  need 
hardly  say  that  the  question  is  one  of  transcendent 
importance.  The  issue  presented  in  this  instance  is 
somewhat  akin  to  that  raised  in  the  Minnesota  rate 
cases,  which  are  now- before  the  United  States  Supreme 
Court  on  appeal.  In  these  Minnesota  cases  Judge 
Sanborn  held  the  State  rates  unconstitutional  on  the 
double  ground  that  they  were  non-compensatory  and 
violated  the  commerce  clause  of  the  Constitution/inas- 
much as  the  natural  effect  of  the  rate  schedules  which 
the  State  sought  to  impose  was  to  burden  Inter-State 
commerce,  and  to  attempt  to  regulate  the  latter  is 
outside  the  province  of  a  State. 

There  is  this  difference,  however,  between  the  pres- 
ent case  and  the  Minnesota  cases,  that  in  the  latter  the 
general  object  was  simply  to  secure  lower  passenger 
and  freight  rates  and  no  discrimination,  apparently, 
was  intended  against  outside  traffic,  whereas  in  this  in- 
stance there  is  a  distinct  and  avowed  purpose  to  help 
and  protect  the  industries  and  jobbing  centres  of  the 
State  as  against  competition  from  without  the  State. 
Thus  an  element  appears  which  is  lacking  in  the  other 
instance,  and  which  made  it  a  foregone  conclusion 
that  the  decision  would  be  adverse  to  the  contention 
of  the  offending  State.  The  case  is  that  of  the  Railroad 
Commission  of  Louisiana  against  the  St.  Louis  South- 
western Railway  Co.  The  prevailing  opinion  is  by 
Commissioner  Lane,  and  the  importance  of  the  matters 
involved  appears  from  the  fact  that,  of  the  remaining 


sso 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


six  members  of  the'Commission,  five  go  on  record,  each 
with  some  observation  of  his  own. 

Commissioner  Lane  points  out  that  the  gravamen 
of  the  complaint  is  that  the  carriers  make  rates  out 
of  Dallas  and  other  Texas  points  into  Eastern  Texas 
which  are  much  lower  than  those  which  they  extend  into 
Texas  from  Shreveport,  La.  A  rate  of  60  cents  carries 
first-class  traffic  to  the  eastward  from  Dallas  a  dis- 
tance of  160  miles,  while  the  same  rate  of  60  cents 
will  carry  the  same  class  of  traffic  but  55  miles  into 
Texas  from  Shreveport.  The  Railroad  Commission  of 
Louisiana  brought  the  present  proceeding  under  direc- 
tion of  the  Louisiana  Legislature  for  two  purposes: 
(1)  To  secure  an  adjustment  of  rates  that  will  be  just 
and  reasonable  from  Shreveport  into  Texas;  and  (2) 
to  end,  if  possible,  the  alleged  unjust  discrimination 
practiced  by  these  inter-State  railroads  in  favor  of 
Texas  State  traffic  and  against  similar  traffic  between 
Louisiana  and  Texas.  The  railroads  denied  that  the 
rates  out  of  Shreveport  are  unreasonable,  but  placed 
their  defense  mainly  upon  the  proposition  that  they 
are  compelled  by  the  Railroad  .Commission  of  Texas  to 
effect  the  discrimination  involved. 

The  Railroad  Commission  of  Texas  was  not  made  a 
party  to  the  proceeding ,  but  frank1  y  declared  its  position 
to  be  one  of  protection  to  the  State's  own  industries  and 
communit  es.  This  policy  it  has  endeavored  to  make 
effective  by  vigorous  action  on  its  part.  The  Texas 
Commission  contends  that  Shreveport  enjoys  now,  and 
has  for  years  past,  very  low  car-load  rates  from  north- 
ern and  eastern  points,  much  lower  than  the  car-load 
rate  on  the  same  commodities  from  the  same  points  to 
Texas  jobbing  points.  These  car-load  rates  in,  plus 
the  local  rates  out,  to  Texas  points  gives  Shreveport,  it 
was  argued,  an  advantage  over  the  Texas  jobber,  and 
to  offset  this  the  Commission  adopted  an  adjustment 
of  rates  in  Texas  so  as  to  overcome  the  advantage. 
But  Commissioner  Lane  argues  that  it  is  not  the  func- 
tion of  a  railroad  to  equalize  the  commercial  advan- 
tages of  cities.  If  Shreveport  is  so  situated  by  reason 
of  her  position  on  the  Red  River  and  her  proximity  to 
the  Mississippi  that  the  railroads  serving  her  are  justi- 
fied in  extending  to  her  inbound  rates  which  are  lower 
than  those  extended  to  Dallas  and  other  cities  in 
Texas,  this  is  her  advantage,  of  which  she  may  take 
full  benefit.  The  carriers  may  not  say  that  they  will 
absorb  in  the  outbound  rates  such  advantages  as 
Shreveport  has  upon  her  inbound  rates.  If  the  in- 
bound rates  to  Shreveport  are  compelled  by  natural 
conditions,  the  discrimination  in  her  favor  is  not  undue. 
If,  however,  this  is  an  artificial  relation,  established 
by  the  railroads,  it  is  unlawful.  If  natural,  the 
railroads  certainly  should  not  destroy  it.  If  artificial, 
it  never  should  have  been  established  and  should  now 
be  removed.  The  Commerce  Commission,  however, 
does  not  pass  upon  the  relation  between  rates  into 
Shreveport  from  the  North  and  East  and  those  exten- 
ded by  the  carriers  to  Texas  points.  If  Texas  com- 
munities have  just  reason  to  complain  of  such  relation- 
ship, hearing  will  be  given  them  and  the  power  of  the 
Commerce  Commission  exercised  to  correct  any  wrong 
which  may  exist. 

The  Commerce  Commission  rests  its  decision  squarely 
on  the  question  of  the  right  of  the  Texas  Commission 
to  regulate  rates  on  traffic  moving  entirely  within  State 
boundaries  so  as  to  discriminate  in  favor  of  State 
traffic  and  against  inter-State  traffic .     It  rules  strongly 

ainst  this  contention.  Commissioner  Lane  says, 
with  much  force,  that,  under  the  protection  and 
authority  of  the  Federal  Government,  commerce  in  this 


country  has  known  no  State  lines,  we  have  enjoyed 
freedom  of  trade  between  the  people  of  the  various 
States,  and  our  railroad  systems  have  been  constructed 
to  convey  a  national  commerce.  He  proceeds  as 
follows:     ■    • 

While  chartered : by  the  States,  they  have  become 
the  inter-State  highways  of  the  United  States.  They 
are  the  roads  of  the  whole  people  and  not  of  any  part 
or  section  of  the  people.  Congress  has  commanded 
that  all  carriers  which  engage  in  inter-State  commerce 
shall  be  linked  together  as  through  routes;  that  they 
shall  provide  reasonable  facilities  for  operating  such 
routes;  that  they  shall  establish  and  enforce  just  and 
reasonable  classifications  of  property  for  transportation 
with  reference  to  which  rates,  tariffs,  regulations,  or 
practices  may  be  prescribed  (Section  1);  that  they 
shall  construct  switch  connections  with  any  lateral. 
branch  line  of  railroad,  or  the  private  side-track  of  any 
shipper  tendering  inter-State  traffic  for  transportation 
(Section  1);  that  they  shall  not  discriminate  between 
persons  (Section  2),  or  between  connecting  lines 
(Section  3);  that  in  time  of  war  or  threatened  war 
preference  shall  be  given  to  military  traffic;  that  the 
books  and  files  of  such  carriers  shall  be  open  to  the  in- 
spection of  the  Federal  Commission  (Section  20);  that 
the  Commission  may  have  power  to  prescribe  just  and 
reasonable  rates,  classifications,  regulations  and  prac- 
tices; fix  the  division  of  joint  rates  in  certain  cases 
(Section  15);  prescribe  a  uniform  system  of  accounts 
and  the  manner  of  keeping  the  same  (Section  20) ;  and 
that  the  initial  carrier  shall  be  responsible  for  loss  or 
damage  to  property  caused  by  it  or  by  other  carriers 
over  whose  lines  such  property  may  pass  (.-lec- 
tion 20) . 

By  all  these  provisions  of  the  law,  as  by  others. 
Congress  has  clearly  manifested  its  purpose  to  unite 
our  railroads  into  a  national  system.  The  law  acts 
only  on  those  which  do  an  inter-State  business:  but  in 
the  conveying  of  property  destined  from  a  point  in 
one  State  to  a  point  in  another,  this  brings  within  the 
control  of  Congress  all  such  carriers  as  do  not 
exclude  themselves  from  participating  in  such 
traffic. 

Mr.  Lane  argues  that  if  a  State  by  the  exercise  of  its 
lawful  power  establishes  rates  which  the  inter-State 
carrier  makes  effective  upon  State  traffic,  such 
carrier  does  so  with  the  full  knowledge  that  the 
Federal  Government  requires  it  to  apply  such  rates 
under  like  conditions  upon  inter-State  traffic.  He 
holds  that  it  is  not  merely  the  commerce  which  is 
confined  to  a  single  State  which  is  State  commerce, 
but  that  which  "does  not  affect  other  States."  To 
say  that  an  inter-State  carrier  may  discriminate 
against  inter-State  commerce  because  of  the  order 
of  a  State  Commission  would  be  to  admit  that  a 
State  may  limit  and  prescribe  the  flow  of  commrcce 
between  the  States.     He  adds: 

And  if  one  State  may  exercise  its  power  of  fixing 
rates  so  as  to  prefer  its  own  communities,  all  States 
may  do  so.  There  would  thus  arise  a  commercial 
condition  more  absurd  and  unbearable  than  that 
which  obtained  prior  to  the  Constitution,  when  each 
State  sought  to  devise  methods  by  which  its  com- 
merce could  be  localized.  How  utterly  incongruous 
the  result  if  the  inter-State  carriers  of  Ohio  should  be 
allowed  to  make  rates  within  that  State  which  would 
so  confine  the  commerce  of  its  communities  as  to 
exclude  on  equal  terms  that  of  Buffalo  or  of  Pitts- 
burgh; and  what  national  system  of  regulation  could 
there  be  if  inter-State  commerce  could  be  discrimin- 
ated against  after  such  fashion?  Manifestly,  Congress 
has  dealt  with  the  railroads  of  the  country  as  servants 
of  a  national  commerce  and  has  accordingly  hud 
down  the  rule  of  fair  play  to  which  they  must  con- 
form. 
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The  conclusion  is  that  Section  3  of  the  Inter-State 
Commerce  Act,  forbidding  undue  discrimination  in 
favor  of  or  against  any  person  or  locality,  applies 
not  only  as  to  two  inter-State  hauls,  but  also  as  to 
two  hauls  one  of  which  is  inter-State  and  the  other 
intra-State,  and  the  fact  that  the  carrier's  rates  in 
the  latter  case  are  established  by  a  State  commission 
does  not  relieve  the  carrier  of  the  paramount  duty 
which  rests  upon  it,  irrespective  of  its  obligation  to 
the  State,  to  so  adjust  its  rates  that,  as  to  inter-State 
traffic,  justice  will  be  done  between  communities, 
regardless  of  State  lines.  "The  effective  exercise 
of  its  power  affecting  inter-State  commerce  makes 
necessary  the  assertion  of  the  supreme  authority  of  the 
National  Government,  and  Congress  has  approp- 
priately  exercised  this  power  in  the  provisions  of  the 
Act  touching  discrimination."  It  is  Mr.  Lane's  con- 
tention that  an  inter-State  carrier  must  respect  the 
Federal  law,  and  if  it  is  also  subjected  to  State  law  it 
must  respect  that  in  so  far  as  it  can  without  doing 
violence  to  its  obligations  under  the  National  author- 
ity. The  inter-State  carrier  which  adopts  a  policy, 
even  under  State  direction,  that  makes  against  the 
inter-State  movement  of  commerce,  must  do  so,  he 
says,  with  its  eyes  open  and  fu  ly  conscious  of  its 
responsibilities  to  the  Federal  law  which  guards  com- 
merce "among  the  States"  against  discrimination. 

Commissioner    Prouty    and    Commissioner    Clark 
express  concurring  opinions.     Mr.  Prouty  says  that 
while  the  Commission  cannot  establish  and  should  not 
attempt  to  establish,  directly  or  indirectly,  a  State 
rate,  it  must  in  the  exercise  of  the  duty  put  upon  it 
by  the  Inter-State  Commerce  law  determine  whether 
the  discrimination  exists,  and  in  doing  that  it  may 
and  should  examine  the  State  rate  in  comparison  with 
the  inter-State  rate.     Commissioners  Clements,  Har- 
lan and  McChord  file  dissenting  opinions,  and  their 
position,   speaking  generally,   seems  to   be  that  the 
situation  here  created  is  one  for  Congress  to  deal  with 
and  that  the  Commission  under  existing  law  does  not- 
possess  authority  to  interfere  in  view  of  the  provision 
of  Section  I  of  the  Act,  which  declares:  "That  the 
provision  of  this  Act  shall  not  apply  to  the  trans- 
portation of  passengers  or  property  or  to  the  receiving, 
delivering,    storage   or   handling   of   property   wholly 
within  one  State  and  not  shipped  to  or  from  a  foreign 
country  from  or  to  any  State  or  Territory" 
In  the  judgment  of  Mr.  Clements,  the  Commission  is 
not  justified  in  undertaking  by  interpretation  to  read 
out  of  the  Act  an  important  provision  in  order  to  meet 
a  situation   which  has  developed  and  which,   as  he 
views  it,  can  only  be  reached  by  additional  legislation. 
Commissioner  Harlan  expresses  himself  much  to  the 
same  effect,  saying  that  Congress  in  aid,  or  rather  in 
protection,  of  inter-State  commerce  may  forbid  dis- 
criminations by  a  railroad  or  other  instrument  of  inter- 
State  traffic  in  favor  of  State  traffic.     This,  however, 
in  his  estimation,  Congress  has  not  yet  undertaken 
to  do.     Commissioner  McChord  objects  to  the  majority 
opinion  on  the  same  and  also  upon  broader  and  more 
general  grounds,  but  we  have  not  the  space  to  go  into 
an  analysis  of  his  views.     Final  determination  of  the 
matter  will  not  be  obtained  until  the  case  has  been 
passed  upon  by  the  United  States  Supreme  Court. 
In  the  meantime  considerable  light,  no  doubt,  will  be 
shed  upon  the  probable  attitude  of  the  Court  in  this 
case  by  the  stand  it  takes  in  the  Minnesota  rate  cases, 
which  will  come  up  for  final  adjudication  long  before 
the  present  Inter-State  Commerce  case  can  find  its 
way  to  the  same  tribunal. 


A   DECADE'S  GROWTH  IN  OUR  INDUSTRIES. 

Proof  of  very  satisfactory  growth  in  the  manufac- 
turing  industries  of  the  United  States  in  the  latest 
decennial  period  for  which  statistics  have  been  col- 
lected is  furnished  by  a  bulletin  issued  this  week  by 
the  Bureau  of  the  Census.  The  data  presented  gives 
for  each  industry  included  not  only  the  average  num- 
ber of  wage  earners  in  1909  and  the  value  of  products, 
but  the  value  added  by  manufacture  (obtained  by  d  e- 
ducting  cost  of  materials  from  the  value  of  products), 
the  latter  item,  in  conjunction  with  the  number  cm- 
ployed,  being  obviously  considered  a  truer  measure  of 
the  relative  importance  of  the  industry  than  the  gross 
value  of  the  output.  The  bulletin,  it  should  be  ex- 
plained, does  not  give  in  detail  all  of  the  various  manu- 
facturing industries  of  the  country,  but  includes  all 
of  them,  particularizing  those  having  a  gross 
value  of  products  of  100  millions  of  doll  a  rs.  A  general 
total,  however,  is  given,  and  from  this  it  appears  that 
in  our  manufacturing  industries  as  a  whole  an  average 
of  6,615,046  wage  earners  were  employed  in  1909,  an 
increase  of  40.4%  over  1899;  the  value  of  products 
reached  $20,672,052,000,  or  a  gain  of  81.2%,  and  the 
value  added  by  manufacture  was  $8,530,261,000,  or 
41.5%  of  the  gross  output  for.  the  year.  This  last 
percentage,  while  seemingly  large,  is  slightly  under 
that  recorded  by  all  our  industries  in  1899 . 

While  this  general  statement  is  of  course  gratifying, 
special  interest  attaches  to  the  expansion  in  individual 
lines  of  activity.  Although  directly  employing  a  com- 
paratively small  force,  due  to  labor-saving  machinery, 
the  slaughtering  and  meat-packing  industry  ranked 
first  in  the  value  of  products  in  1909,  that  item  stand- 
ing at  $1,370,568,000,  against  only  $790,253,000  in 
1899,  an  increase  of  nearly  74%;  the  value  added  by 
manufacture  was  in  each  case  low — $168,740,000, 
against  $103,392,000.  At  Chicago  there  was  actually 
a  decrease  in  the  number  employed  in  1909  as  com- 
pared with  1904,  but  the  value  of  products  advanced 
from  2703^  million  to  325  million  dollars;  part  of  this 
gain  is  to  be  ascribed  to  the  increased  cost  of  cattle 
slaughtered.  Kansas  City  also  shows  a  marked  in- 
crease in  the  value  of  output,  as  do  Indianapolis  and 
St.  Louis.  Under  the  Census  of  1889,  slaughtering  and 
meat  packing  returned  a  gross  output  of  on  y  $564,- 
667,000  and  in  1879  but  $303,562,000. 

In  the  bulletin  before  us  the  iron  and  steel  industry, 
owing  to  the  fact  that  the  various  branches  (steel  works 
and  rolling  mills,  blast  furnaces,  wire  and  tin  and  terne 
plate)  are  considered  separately,  gets  a  smaller  place 
than  that  to  which  it  is  entitled.  But,  combining  the 
four  branches,  we  have  a  total  product  even  greater 
than  that  shown  by  slaughtering  and  meat  packing. 
Specifically,  in  the  manufacture  of  iron  and  steel 
301,942  wage  earners  were  employed  in  1909,  against 
227,881  in  1899,  according  to  the  Census  report  of 
that  year,  the  value  of  the  product  being  $1,509,- 
608,000  and  $845,348,000,  respectively;  the  latter, 
moreover,  not  far  from  double  the  result  for  1889. 
Here  the  value  added  by  manufacture,  although 
greater  in  proportion  than  in  slaughtering,  &c,  was 
nevertheless  on'y  about  29%  of  the  whole,  against 
34%  in  1899.  In  this  industry  there  has  been  striking 
deve  opment  pretty  much  all  along  the  line  in  recent 
years,  and  not  the  least  important  phase  of  it  has  been 
the  phenomenal  increase  in  the  demand  for  our  manu- 
factures from  abroad .  In  1911  we  exported  250  million 
dollars  in  value  of  iron  and  steel  products;  in  1901 
only  102  millions. 
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Foundry  and  machine  shop  products,  the  next  in 
order  of  prominence  in  value  of  output,  mark  a  de- 
cided contrast  with  the  lines  already  referred  to  in 
that  the  value  added  by  manufacture  represents  a 
larger  part  of  the  total  value  of  the  products  than  does 
the  cost  of  material  used.  The  number  employed  rose 
from  350,327  to  531,011  in  the  ten  years  from  1899 
to  1909  and  the  value  of  products  from  (345  millions 
of  dollars  to  1,228  millions.  Lumber  and  timber 
products  is  another  line  of  industry  in  which  there 
has  been  a  most  notable  advance.  In  1879  the  num- 
ber there  employed  was  but  185,487,  against  356,887 
in  1899  and  695,019  in  1909.  In  the  meantime  the 
value  of  products  has  risen  from  307  million  dollars 
to  735  millions  and  1.156  millions.     In  these  articles 

so,  as  with  iron  and  steel,  our  foreign  export  trade 
has  increased  very  largely. 

The  product  of  flour  and  grist  mills  exhibits  an 
important  gain  in  the  ten-year  period  1899-1909. 
although  the  number  employed  increased  very  mod- 
erately. With  37,073  wage  earners  in  1899,  there 
was  an  output  valued  at  560%  millions  of  dollars, 
against  39,453  hands  and  $883,584,000  in  1909,  the 
value  added  by  manufacture  being  about  one-seventh 
of  the  who'e.  It  is  perhaps  unnecessary  to  say  that 
in  this  case  increasing  production  has  gone  to  supply 
the  requirements  of  our  rapidly  augmenting  popula- 
tion. The  demand  for  and  the  efforts  to  supply 
printed  matter,  such  as  books,  newspapers,  &c,  is 
indicated  by  the  large  gains  shown  in  the  printing 
and  publishing  industry  in  recent  periods.  That  in- 
dustry employed  in  1879  only  58,506  wage  earners 
and  the  product  was  valued  at  less  than  100  million 
dollars;  in  1909  the  figures  had  risen  to  no  less  than 
258,434  and  $737,876,000.  From  a  special  bulletin 
covering  printing  and  publishing  issued  at  the  close 
of  1911,  we  learn  that  there  were  in  1909  some  22,143 
newspapers  and  periodicals  in  the  United  States,  being- 
issued  at  daily  or  other  regular  intervals,  with  an  aggre- 
g  ite  average  circulation  per  issue  of  164,468,190.  or 
an  increase  of  practically  10%  over  1904. 

Cotton  goods  manufacturing,  while  exceeded  only 
by  lumber  and  timber  products  and  foundry  and  ma- 
chine-shop products  in  the  number  of  operatives  em- 
ployed, is  outranked  by  six  other  industries  in  the 
value  of  products.  At  the  same  time  that  value  rose 
from  339  millions  in  1899  to  628  millions  in  1909,  and 
was  largely  a  measure  of  the  expansion  of  the  industry 
at  the  South.  Clothing,  both  men's  and  women's, 
furnished  a  means  of  livelihood  to  a  much  larger  num- 
ber in  1909  than  in  1899,  with  the  value  of  the  product 
about  66%  greater  and  the  value  added  by  manufacture 
47%  of  the  whole.  The  boot  and  shoe  industry,  in 
which  Massachusetts  stands  pre-eminent,  as  it  does 
in  cotton  manufactures  at  the  North,  almost  doubled 
its  product  between  1899  and  1909,  with  only  a  mod- 
erate increase  in  the  number  of  hands,  and  the  same 
is  true  of  woolens  and  worsted  goods. 

The  value  of  tobacco  manufactures  returned  as  of 
1909  was  416  millions,  against  264  millions  in  1899; 
bread  and  other  bakery  products,  397  millions,  against 
175%  millions;  liquors,  malt  and  distilled,  5793^ 
millions,  against  334  millions;  leather,  tanned,  curried 
and  finished,  327%  millions,  against  204,  and  butter, 
cheese  and  condensed  milk,  274%  millions,  against 
131  millions.  The  manufacture  of  electrica  ma- 
chinery, apparatus  and  supplies  has,  with  the  rapidly 
augmenting  use  of  electricity,  not  unnaturally  made 
phenomenal  strides.  In  1879  the  number  employed 
in  the  industry  was  only  1,271,  increasing  to  8,802 


in  1889,  to  40,890  in  1899  and  87,256  ten  years  later. 
In  the  meantime  the  value  of  the  product,  which  stood 
at  $2,655,036  in  the  first-named  year,  rose  to  19 
millions  ten  years  later,  to  91  millions  in  1899  and  to 
over  221  millions  in  1909.  Paper  and  wood  pulp  is 
another  industry  in  which  the  number  employed  and 
the  output  exhibit  very  encouraging  expansion. 

Passing  further  comment  upon  the  individual  lines 
of  manufacturing  activity  referred  to  in  the  bulletin, 
we  present  a  compilation  showing  for  20  leading  in- 
dustries of  the  country  the  number  of  wage  earners, 
value  of  products  and  value  added  by  manufacture 
as  ascertained  by  the  Bureau  of  the  Census  for  1909, 
comparison  being  made  with  results  taken  from  the 
Census  report  for  1899.  We  add  a  line  to  show  the 
total  of  all  industries,  the  aggregates  for  1899  in  this 
instance  being  based  upon  the  percentages  of  change 
given  in  the  1909  bulletin. 


1909. 

1899. 

Value 

Value 

A verage 

Value      Added  by 

Average 

Value 

Added  by 

No.  Em- 

Products   M;r.,&c 

No.  Em- 

Products 

M1T..&C. 

ployed. 

(in  thou- 

(in thou- 

ployed. 

(in  thou- 

(in tliou- 

sands)  . 

sands)  . 

sands)  . 

sands) . 

S 

$ 

$ 

$ 

Slaughter.  &meat  pack 

89,728 

1,370,568 

168,740 

69.441 

790,253 

103,392 

Iron  and  Steel — ■ 

Rolling  mills,  &c. 

240,076 

985,723 

328,222 

183,249 

597,212 

206,317 

Blast  furnaces 

38,429 

391,429 

70,791 

39,358 

206,823 

75,287 

Wire  mills 

18,085 

84,486 

23,943 

1,603 

9,421 

2,407 

Tin  plate,  &c 

5,352 

47,970 

6,081 

3,671 

31,892 

5,164 

Total  Iron  &  steel 

301,942 

1,509,608 

429,037 

227,881 

845,348 

289,175 

Foundry,  &c,  prod.. 

531.011 

1,228,4751    688,464 

350,327 

644,991 

358,633 

Lumber,  &c,  product 

r,'.i:,.ui'. 

1,156,129)    648.011 

356,887!®  735,176 

317,325 

Flour  mills,  &c.,prod. 

39,453 

883,5841     116,008 

37,073 

560,719 

84,893 

Printing  &  publishing 

258,434 

737,876i    536,011 

162,992 

347,055 

260,199 

Cotton  goods,  includ. 

cotton  small  wares _ 

378,880 

628,3921    257,383 

302,861 

339,200 

162,648 

Clothing,  Mens..    _ . 

239,696 

568,077 

270,562 

191,043 

415,256 

217,514 

Women's  .. 

153,743 

384,752 

175,964 

83,739 

159,340 

74,634 

Boots,  shoes,  &c__ 

198,297 

512,798 

180,060 

142,922 

261,028 

91,424 

Woolens  &  worsteds .  _ 

162,914 

419,826 

146,360 

125,901 

238,745 

90,658 

Tobacco  manufacture. 

166,810 

416,695 

239,509 

132,623 

263,977 

170,993 

Cars,  steam  &  street, 

and  gen.  shop  con- 

strue, &c.,not  incl. 

establishments  oper. 

■- 

by  steam  RR.  cos.. 

325,260 

529,331 

251,165 

214,715 

325,425 

145,840 

Bread  &  bakery  prod. 

100,216 

396,865 

158,831 

60,271 

175,657 

80,436 

Copper  smelt.  &reftn. 

15,628 

378,806 

45,274 

11,324 

165,131 

42,957 

Liquors,  malt  &  distill 

61,009 

579,429]     446,856 

43,254 

334,068 

267,246 

Leather,  tanned,  &c_ 

62,202 

327,874       79,595 

52,109 

204,038 

49,038 

Butter,  cheese  &  con- 

densed milk 

18,431 

274,558 

39,012 

12,865 

131,199 

22,048 

Paper  &  wood  pulp.. 

89,492 

267,657 

102,215 

49,646 

127,326 

57,296 

Elec.  mach.  &supp._ 

87,256 

221,3091    112,743 

I 

40,890 

91,349 

42,432 

Total  20  industries. 

3,975,421 

12,792,6095,091,800 

2,668,764 

7,155,2812,928,781 

Total  all  Industries  . 

6,615,046 

20,672,052 

8,530,261 

4,711,571 

11,408,418 

A  further  matter  of  interest  is  the  relative  position 
of  the  various  States  in  our  manufacturing  industries. 
Information  on  that  point  is  furnished  in  a  bulletin 
just  received,  which  indicates  that  New  York  alone 
furnished  products  of  the  value  of  3  1-3  billion  dollars 
in  1909,  or  about  1-6  of  the  whole  amount,  and  80% 
greater  than  in  1899,   the  average  number  of  wage 
earners  employed   being   1,003,981,   or  38.1%   more 
than   ten   years    ago.     Pennsylvania,    with   products 
valued  at  2%  billions,  or  59.2%  in  excess  of  1899,  and 
employing  a  force  32.2%  greater,  ranks  second,  with 
Illinois,  Massachusetts,  Ohio  and  New  Jersey  follow- 
ing, these  being  the  only  States  showing  an  output 
from  manufacturing  establishments  in  excess  of  one 
billion  dollars.     In  all  cases  notable  gains  during  the 
ten-year  period   appear.     The  South   makes   a  very 
satisfactory  exhibit,  the  volume  of  products  ranging 
in  value  from  53%  millions  of  dollars  in  Oklahoma  to 
272%  millions  in  Texas,  with  the  augmentation,  as 
compared  with  1899,  running  all  the  way  from  87.8% 
to  560% — the  latter  in  Oklahoma.    The  Far  Western 
States  also  give  an  excellent  account  of  themselvc-, 
Ca  ifornia  reporting  a  value  of  products  of  $529,761 ,000, 
or  105.8%  more  than  in  1899;  Washington,  $220,746,- 
000,  or  a  gain  of  211.7%;  Oregon,  $93,005,000,  an  ex- 
cess of  154.2%;  Utah,  $61,989,000,  an  augmentation 
of  244.7%,  and  Idaho,  $22,400,000,  or  an  increase 
of  646.4%. 
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BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  121 
shares,  of  which  98  shares  were  sold  at  the  Stock  Exchange 
and  23  shares  at  auction.  The  transactions  in  trust  company 
stocks,  all  auction  sales,  reach  a  total  of  147  shares.  Twenty 
shares  of  Chemical  National  Bank  stock  were  sold  at  450,  an 
advance  of  10  points  over  last  week's  sale  price.  The  trust 
company  stocks  sold  were  mostly  those  that  are  very  in- 
frequently dealt  in,  the  last  previous  sale  in  every  instance 
but  one  having  been  made  ten  months  or  more  ago. 

Shares.  BANKS — New  York.  Low.  High.  Close.     Last  previous  sale. 

•10  America.  Bank  of 613  613        613        Mch.  1912—  610 

20  Chemical  National  Bank 450  450       450       Men.  1912 —  440 

•13  City  Bank,  National 435  445       435       Men.  1912 —  437 

•75  Commerce,  National  Bank  of.  206  207  J^  206       Mcll.  1912 —  206 

3  N.  Y.  Produce  Exch.  Bank..  175  X  175  X   175  K   Dec.   1911—   176 
TRUST  COMPANIES — New  York. 

4  Central  Trust  Co 1047     1047     1047        Feb.   1911— 1910 

7  Fulton  Trust  Co 323        323        323       April  1911 —  300 

10  Metropolitan  Trust  Co 415  415  415  Jan.    1912 — 405 

7  N.  Y.  Life  Ins.  &  Trust  Co.. 1030  1040  1040  July    1911—1050 

2  Union  Trust  Co 1325  1325  1325  May    1911 — 1240 

2  United  States  Trust  Co 1132  1132  1132  Dec.  1910— 118  5}-^ 

TRUST  COMPANIES— Brooklyn. 

90  Hamilton  Trust  Co 273  273  273  May    1911—  276  • 

25  Nassau  Trust  Co 150  150  150  May    1911—  160}i 

•  Sold  at  the  Stock  Exchange. 

— Reports  to  the  effect  that  the  Treasury  Department  at 
Washington  had  ruled  that  private  banks  were  exempt  from 
the  provisions  of  the  Corporation  Tax  recently  appeared  in 
the  Indianapolis  papers.  Upon  inquiry  made  to  the  office 
of  the  Commissioner  of  Internal  Revenue  we  learn  that  no 
Treasury  decision  as  to  the  liability  of  such  institutions  has 
been  made.  The  Commissioner's  office  has,  however,  held, 
in  correspondence,  that  banks  which  are  not  incorporated  or 
which  are  not  organized  under  and  which  receive  no  advan- 
tages from  the  statutory  laws  of  the  United  States,  or  of  any 
State  or  Territory,  are  not  liable  to  the  Corporation  Tax.  This 
information  is  conveyed  to  us  in  the  following  letter  from 
J.  C.  Wheeler,  Deputy  Commissioner  of  Internal  Revenue: 

TREASURY   DEPARTMENT. 

Washington,  March  20  1912. 
William  B.  Dana  Company,  New  York,  N.  Y.: 

Gentlemen:  Your  letter  of  the  16th  inst. ,  relative  to  the  liability  of 
private  banks  under  the  provisions  of  Section  38  of  the  Act  of  Aug.  5  1909, 
commonly  known  as  the  Corporation  Tax  Law,  has  been  received,  and  in 
reply  you  are  advised  that  there  has  been  no  Treasury  decision  covering 
the  question  as  to  the  liability  of  such  institutions,  but  it  has  been  held  by 
this  office  in  correspondence  that  banks  which  are  not  incorporated  or 
which  are  not  organized  under  and  which  receive  no  advantages  from  the 
statutory  laws  of  the  United  States  or  of  any  State  or  Territory  thereof  are 
not  liable,  under  the  law  referred  to,  to  special  excise  tax.  This  ruling  was 
based  upon  certain  conditions  prevailing  in  the  State  of  Indiana,  where  a 
number  of  private  banks  were  organized  but  not  incorporated,  and  a  law 
was  enacted  by  the  State  Legislature  placing  such  banks  under  State  super- 
vision. This  Act  did  not  purport  to  incorporate  these  banks  or  to  give, 
them  any  special  advantages  as  to  the  liability  of  their  owners  or  share- 
holders, but  was  intended  more  for  the  protection  of  depositors  and  patrons 
of  the  banks.  Hence  it  is  held  that  banks  of  this  character,  not  being  in- 
corporated and  deriving  no  powers  from  any  statutory  law,  are  not  liable 
under  the  provisions  of  the  Corporation  Tax  Law. 
Respectfully, 

J.  C.    WHEELER,   Deputy  Commissioner. 

— The  findings  of  the  Tariff  Board  on  the  Cotton  Schedule 
of  the  Payne- Aid  rich  Tariff  law  were  transmitted  to  Con- 
gress by  President  Taft  on  Tuesday.  In  his  Special  Message 
accompanying  the  report,  the  President  recommends,  on  the 
basis  of  the  Board's  conclusions,  a  downward  revision  of  the 
schedules.  Summarizing  its  findings,  he  points  out  that  in  the 
case  of  ordinary  warp  and  filling  yarns,  the  foreign  cost  of  turn- 
ing cotton  into  yarn  is  shown  to  be  about  70%  of  the  domestic 
cost;  that  the  duty  on  these  yarns  is  two  to  three  times  in 
excess  of  the  difference  in  cost  of  production;  that  in  the  case 
of  many  cloths  of  plain  weave,  the  American  cost  of  weaving 
seems  to  be  lower  than  the  foreign  cost;  that  in  the  case 
of  most  fancy  fabrics  of  complicated  weaves,  the  cost  of 
weaving  is  higher  in  this  country,  but  on  such  fabrics  the 
present  duties  are  in  excess  of  any  difference  in  cost,  and  in 
many  cases  are  in  excess  of  the  total  conversion  cost  in  this 
country.  The  President  commends  the  labors  of  the 
Board,  and  urges  the  appropriation  of  $60,000  to  enable  it 
to  continue  its  work  until  the  end  of  the  present  fiscal  year. 
He  also  announces  that  he  has  directed  the  Board  to  take 
up  the  metal,  leather,  chemical  and  sugar  schedules.  The 
text  of  the  Message  is  as  follows: 

In  several  messages  to  Congress  I  have  expressed  my  wish  for  a  revision 
of  the  present  tariff,  schedule  by  schedule,  when  justified  by  an  adequate 
knowledge  of  the  facts  regarding  each  industry,  as  shown  by  an  impartial 
and  non-partisan  inquiry.  In  order  to  secure  such  an  impartial  inquiry 
into  the  facts,  I  established,  under  the  authority  vested  in  me  by  law,  a 
Tariff  Board  of  live  members.  On  Dec.  20  1911  I  transmitted  to  Congress 
a  report  of  Schedule  K  (wool  and  manufactures  of) .  The  Board  was  unani- 
mous in  its  findings  of  fact,  and  on  the  basis  of  these  findings  I  recommended 
a  revision  of  that  schedule. 

I  now  transmit  a  report  of  the  Tariff  Board  on  Schedule  I  (cotton  manu- 
factures).    In  this  report  also  the  board  is  unanimous  in  Its  findings.     On 


the  basis  of  the  report  I  now  recommend  that  Congress  proceed  to  a  con- 
sideration of  this  schedule  with  a  view  to  its  revision  and  a  reduction  of 
its  rates. 

I  base  this  recommendation  on  the  declaration  of  the  platform  on  which 
I  was  elected,  that  a  reasonable  protective  tariff  should  be  adjusted  to  the 
difference  in  cost  of  production  at  home  and  abroad. 

•  The  report  of  the  board  shows  the  difficulty  of  stating  In  general  terms 

difference  in  costs  of  production  for  a  great  variety  of  cotton  manufactures. 

These  differences  vary  widely  according  to  the  character  of  the  particular 

abric.     In  the  manufacture  of  cotton  cloth  there  are  three  main  branches 

of  the  industry — spinning,  weaving  and  finishing. 

The  report  shows  that  the  cost  of  spinning  cotton  yarn  in  this  country 
s  greater  than  in  the  leading  competing  country.  In  the  case  of  ordinary 
warp  and  filling  yarns,  forming  the  bulk  of  the  production  of  the  domestic 
industry,  the  foreign  cost  of  turning  cotton  Into  yarn  is  shown  to  be  about 
70";.  of  the  domestic  cost. 

The  duty  on  these  yarns  is  two  or  three  times  in  excess  of  the  difference 
in  cost  of  production.  On  some  highly  specialized  yarns  and  on  yarns  of 
the  highest  count — that  is,  of  greatest  fineness — the  duty  In  some  cases 
about  equalizes  the  difference  in  conversion  costs. 

In  many  cases,  however,  on  the  higher  grades  of  yarn  which  are  produced 
in  this  country,  the  duty  is  in  excess  of  the  difference  in  cost  of  production, 
though  by  a  much  less  amount  than  in  the  case  of  ordinary  warp  and  filling 
yarns. 

The  difference  in  the  cost  of  weaving  yarns  into  cloth  as  between  this 
country  and  its  chief  competitor  varies  according  to  the  character  of  the 
fabric.  In  the  case  of  many  cloths  of  plain  weave,  the  American  cost  of 
weaving  seems  to  be  lower  than  the  foriegn  cost,  due  to  the  greater  number 
of  looms  tended  per  weaver  in  this  country.  This  reduces  the  labor  cost 
per  yard,  despite  the  higher  earnings  of  the  American  weaver.  This  con- 
clusion is  further  substantiated  by  the  fact  that  cloths  of  this  description  are 
sold  by  the  domestic  manufacturer  in  this  country  at  prices  as  low  as  those 
charged  by  the  foreign  manufacturer  in  his  own  country.  In  proportion, 
however,  as  the  fabric  becomes  more  complicated  (and  therefore  permit  of 
fewer  looms  per  weaver) ,  the  American  cost  of  production  increases.  In 
the  case  of  most  fancy  fabrics  of  complicated  weaves,  the  cost  of  weaving  is 
higher  in  this  country,  but  on  such  fabrics  the  present  duties  are  in  excess 
of  any  difference  in  cost,  and  in  many  cases  are  in  excess  of  the  total  con- 
version costs  in  this  country. 

The  cost  of  finishing  (that  is,  bleaching,  printing,  dyeing  and  mercerizing) 
is  about  the  same  in  this  country  as  in  the  leading  competing  country.  The 
extra  duties  imposed  under  the  present  law  by  reason  of  these  processes 
are  in  excess  of  the  difference  in  the  extra  cost  due  to  finishing  and  are  often 
la  excess  of  the  total  domestic  cost  of  finishing. 

The  report  further  shows  that  in  the  case  of  a  large  variety  of  fabrics 
which  permit  of  the  use  of  many  looms  per  weaver,  the  prices  at  which  goods 
are  sold  by  the  American  manufacturer  are  as  low  as  the  prices  charged  by 
the  foreign  manufacturer  in  his  own  market,  and  in  many  cases  lower. 

On  the  finer  goods  mill  prices  in  this  country  are  higher  than  abroad; 
due,  in  part  at  least,  to  the  higher  cost  of  production  here.  In  few  cases, 
however,  is  the  mill  price  in  this  country  Increased  by  anything  like  the  full 
amount  of  the  duty. 

On  the  other  hand,  the  prices  paid  by  consumers  in  this  country  are 
higher  than  abroad,  even  where  the  prices  received  by  the  manufacturers 
are  the  same  in  both  countries.  This  is  a  result  of  a  system  of  distribution 
under  which  the  margin  between  the  manufacturers'  price  and  the  retail 
price  is  much  greater  than  abroad.  This  is  partly  due  both  to  the  higher 
cost  of  distribution  and  to  the  established  practice  in  the  cotton  retail  trade 
of  selling  fabrics  at  customary  fixed  or  "set  prices." 

Under  the  existing  system  of  distribution  a  slight  reduction  of  duties 
would  in  some  cases  materially  reduce  the  price  to  the  consumer,  while  in 
other  cases  a  large  reduction  of  the  duties  would  not  change  the  price  to 
the  American  consumer  at  all. 

These  matters  are  set  forth  fully  in  the  report  of  the  board,  which  presents 
in  impartial  manner  the  necessary  facts  on  which  an  intelligent  revision 
of  this  schedule  can  be  based. 

I  therefore  recommend  that  the  Congress  proceed  to  such  a  revision 
without  delay. 

Before  closing  this  message  I  desire  to  bring  the  attention  of  Congress 
to  the  fact  that  the  labor  and  expense  involved  in  the  reports  by  the  Tariff 
Commission  upon  Schedule  K  (wool  and  manufactures  of)  and  upon  Sched- 
ule I  (cotton  manufactures)  have  been  such  as  nearly  to  exhaust  the  appro- 
priation. The  pressure  under  which  these  investigations  and  reports  were 
made  involved  a  greater  outlay  than  will  be  neoessary  in  the  investigation 
and  report  upon  the  remaining  schedules  in  the  tariff  law.  Heretofore  the 
expenditure  has  averaged  about  $30,000  per  month  since  the  appropriation 
became  available  July  1  1911.  The  board,  through  its  Chairman,  Mr. 
Emery,  advises  me  that  $20,000  per  month,  in  addition  to  the  sum  on 
hand,  would  enable  them  to  continue  regular  work  upon  other  schedules 
directed  by  me  until  the  end  of  the  fiscal  year  June  30  1912.  I  therefore 
urge  the  appropriation,  as  a  deficiency  appropriation,  of  $60,000  to  enable 
the  board  to  continue  its  valuable  work  during  the  months  of  April,  May 
and  June. 

I  cannot  emphasize  too  much  the  importance  that  I  attribute  to  the 
work  of  the  board.  The  reports  already  made  by  the  board  are  most 
valuable  in  advising  the  Congress  and  the  people  of  the  actual  conditions 
under  which  these  schedules  operate,  and  of  the  changes  that  ought  to  be 
made  to  make  more  equitable  their  effect. 

I  have  directed  the  board  to  take  up  the  metal  schedule,  the  leather  sched- 
ule, the  chemical  schedule  and  the  sugar  schedule,  and  I  sincerely  hope  that 
appropriations,  not  only  for  the  current  fiscal  year  but  ample  appropriations 
for  the  next  year,  will  be  made  by  Congress,  in  order  that  this  Congress 
in  its  next  session,  and  its  successors,  may  have  the  benefit  of  the  informa- 
tion which  will  certainly  result  from  a  continuance  of  the  services  of  the 
Tariff   Board. 

The  foreign  investigation  of  the  Board  extended  to 
England,  France,  Germany,  Canada  and  Japan.  In  the 
United  States  the  number  of  mills  investigated  was  81. 
The  Board,  of  course,  finds  that  England  is  by  far  the 
greatest  producer  of  cotton  goods  among  foreign  nations, 
and  the  greatest  competitor  of  this  country.  That  country 
sends  us  over  three-fourths  of  the  cotton  fabrics  imported 
and  almost  seven-eighths  of  the  yarns  and  thread.  In  view 
of  this  fact,  and  because  of  the  time  limit  set  for  the  in- 
vestigation and  the  necessity  of  carrying  on  other  investi- 
gations at  the  same  time,  most  of  the  foreign  comparisons 
are  based  upon  English  conditions.  The  Board  states  thai 
in  the  cost  of  raw  material  there  s]  act  ally  no  uxantag 
possessed  by  either  country.     Comparing  all  of  the  yarns 


S84 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


selected,  the  English  labor  cost  is  found  on  the  average  to 
be  practically  seven-eighths  of  the  American  in  the  case 
of  two  mills  of  England  and  the  United  States  selected  for 
comparison.  In  the  matter  of  general  expense  the  differ- 
ence between  the  two  countries  is  decidedly  greater,  thereby 
increasing  the  difference  in  the  total  conversion  cost  of  yarn. 
Figures  arc  presented  to  show  that  although  labor  costs  in 
the  cotton  industry  are  in  many  cases  lower  in  the  United 
States  than  in  England,  yet  the  actual  hourly  earnings  in 
this  count ry  are  much  greater  in  most  of  the  principal 
occupations.  Discussing  duties  in  their  relation  to  costs  of 
weaving  and  finishing,  the  report  states  that  on  plain  goods 
the  present  d  uty  varies  from  half  the  total  American  cost  of 
conversion  to  more  than  twice  such  cost.  In  nearly  all  cases 
the  duty  is  more  than  80%  of  the  total  American  cost  of  con- 
version, and  in  a  majority  of  cases  it  more  than  equals  the 
entire  conversion  cost  in  this  country.     It  adds: 

The  ratio  of  the  duty  to  the  conversion  cost  bears  little  relation  to  the 
ratio  of  the  duty  to  the  foreign  market  value.  Thus  in  some  cases  duties 
which  are  less  than  30%  ad  valorem  will  be  one  and  a  half  times  the  total 
American  conversion  cost,  while  in  other  cases  duties  of  nearly  50%  ad 
valorem  will  be  only  three-fourths  of  the  American  conversion  costs.  In 
the  greater  number  of  cases  the  duties  are  greater  than  the  total  domestic 
costs  of  spinning  and  weaving. 

The  Board  makes  no  recommendations,  but  in  its  con- 
clusions says: 

In  conclusion,  it  may  be  stated  that  the  foreign  cost  of  spinning  is  less 
than  In  the  United  States,  as  shown  by  the  figures  above.  The  same  holds 
true  for  weaving  fancy  fabrics,  on  which  the  number  of  looms  to  the  weaver 
In  this  country  is  not  much  greater  than  the  number  of  looms  to  the  weaver 
abroad.  On  account  of  the  different  mill  methods  in  this  country,  the 
domestic  labor  cost  of  weaving  on  a  large  variety  of  plain  fabrics  of  wide 
consumption  is  reduced  below  the  foreign  cost.  Except  in  the  case  of  a 
few  special  fabrics,  and  in  the  case  of  various  manufactured  articles,  some 
of  which  are  produced  In  this  country  to  a  very  slight  extent,  the  American 
industry  practically  supplies  the  whole  consumption.  The  Imports  of  yarn 
in  1910  were  less  than  14  of  1%  of  the  home  production  in  pounds.  The 
imports  of  cotton  cloth  were  less  than  2%  of  the  home  production  in  value. 
Mill  prices  are  in  many  cases  as  low  In  this  country  as  in  the  world's  mar- 
kets. Where  higher,  as  in  the  case  of  the  finer  classes  of  products,  they  are 
rarely  iiigher  by  anything  like  the  whole  amount  of  the  duty.  The  effect 
of  the  present  tariff,  then,  in  most  cases  is  not  so  much  to  add  the  duty  to 
the  domestic  manufacturer's  price  as  to  secure  him  the  American  market; 
and,  in  the  case  of  most  articles  of  widest  consumption,  to  prevent  the 
competition  of  the  foreign  manuafcturer,  either  in  normal  or  abnormal 
times.  On  account  of  more  costly  methods  of  distribution  in  this  country 
from  proiucer  to  consumer,  the  latter  pays  a  decidedly  higher  retail  price 
than  the  European  consumer,  even  in  the  case  of  fabrics  on  which  the  cost 
of  production,  and  the  mill  price  are  as  low  here  as  there. 

—Chairman  Underwood  of  the  Ways  and  Means  Com- 
mittee submitted  to  Congress  this  week  the  majority  report 
of  the  Democratic  members  of  the  House  of  Representatives 
on  the  Wool  Bill ;  the  minority  report  of  the  Republican  mem- 
bers was  presented  at  the  same  time  by  Representative 
Payne.  The  Democratic  bill,  as  noted  last  week,  is  identi- 
cal with  the  one  offered  last  year.  It  carries  a  20%  ad  val- 
orem duty  on  raw  wool,  a  reduction  of  about  50%  from  the 
Payne-Aldrich  tariff  law;  the  Republican  bill,  introduced  on 
the22dinst.,  would  lower  the  duties  on  wool  and  manufactures 
of  wool  an  average  of  about  40%;  the  rates  in  the  Republican 
bill  are  specific,  instead  of  ad  valorem,  as  in  the  Underwood 
bill.  A  statement  in  explanation  of  the  Republican  meas- 
ure, made  by  Representative  Hill,  who  drafted  it,  is  given 
in  part  by  the  New  York  "Tribune"  as  follows: 

Classes  1  and  2  are  combined,  with  a  single  rate  of  duty,  to  be  known 
in  this  bill  as  Class  1.  The  effect  will  be  to  eliminate  the  discriminations 
which  have  existed  in  the  shrinkage  of  wool  between  the  woolen  and 
worsted  industries.  Instead  of  putting  a  duty  on  the  grease  pound,  as 
heretofore,  the  duty  is  now  made  specific  at  18  cents  a  pound  on  the  clean 
contents  of  the  wool,  such  clean  contents  to  be  determined  by  the  Govern- 
ment. 

This  single  specific  duty  on  the  scoured  pound  of  wool  is  carried  into  the 
by-products  and  mathematically  adjusted  in  each  case  according  to  actual 

manufacturing  tests  made  by  the  Tariff  Board. 

******** 

We  have  practically  fixed  a  specific  duty  on  the  wool  in  the  manufactured 
article,  precisely  as  if  the  same  amount  of  wool  was  shipped  in  the  grease. 
In  addition  there  is  an  ad  valorem  duty  adjusted  to  the  cost  of  conversion 
from  wool  to  cloth,  in  accordance  with  the  schedules  of  the  Tariff  Board, 
showing  the  cost  of  producing  a  large  variety  of  cloths  in  American,  English 
and  German  mills.     The  rates  have  been  fixed  accordingly,  without  refer- 
ence to  prejudice  or  Individual    opinions,  and  it  Is  believed  the  result  will 
show  a  thoroughly  protective   measure,  with  all  the  unnecessary  and  ineffec- 
tive duties  of  the  present  la  w  removed  and  as  a  general  proposition  a  very 
rial  reduction  in  the    whole  schedule  besides. 
Carpet  wools  are,  in  fact,   made  free,  but  the  manufacturer  will  be  corn- 
id  to  pay  the  duty  and  prove  that  he  has  used  the  products  in  his  pro- 
's of  manufacture  .     He  will  then  receive  a  rebate  of  89%.     The  rate 
on  all  carpets  will  be  30%    ad  valorem  on  a  free-wool  basis,  a  substantial 
reduction  of  42  H%  on   ninety  million  pounds  of  wool  and  a  corresponding 
reduction  on  carpets.      This  ought  to  give  much  lower  prices  on  carpets  to 
the  consumers. 

Another  bi;  featur  e  of  our  bill  is  that  in  every  process  relating  to  manu- 
factured articles  the  specific  or  compensatory  duty  applies  only  to  the 
wool  contained  therein.  The  general  reduction  upon  the  whole  bill  will 
probably  be  40%  or  more,  and  yet,  under  the  re-adjustment  and  re-classifi- 
cation, the  bill  will  be  a  thoroughly  protective  measure,  owing  to  the 
method  of  a  pplylng  the  rates  of  duty. 

In  the  report  of  the  majority  committee,  Chairman  Un- 
derwood criticizes  the  report  made  last  December  on  the 
wool  schedule,  saying  in  part: 


"A  careful  and  painstaking  analysis  of  the  wool  report  of  the  Tariff  Board 
dictates  conclusions  as  follows: 

"The  theory  of  applying  tariff  duties  according  to  the  difference  in  the 
cost  of  production  in  this  and  in  foreign  countries,  upon  which  the  Board 
has  projected  and  prepared  its  report,  is  entirely  erroneous  and  untenable. 
Furthermore,  if  this  theory  could  have  been  systematically  and  carefully 
applied.  It  would  not  have  afforded  trustworthy  results  for  guidance  in 
preparing  tariff  legislation. 

"The  Board's  report  is  fragmentary  and  incomplete,  and  rests  on  an  In- 
correct statistical  basis.  Hence,  it  has  no  claims  to  confidence  for  the 
results  set  forth  therein,  even  should  the  reliability  of  the  theory  of  the  cost 
of  production  be  conceded. 

"Those  persons  who  are  willing  to  overlook  the  lack  of  theoretical  sound- 
ness and  of  statistical  accuracy  will  find  the  data  of  the  report  too  frag- 
mentary and  incomplete  to  admit  of  conclusions  with  reference  to  rates  of 
tariff  duty.  Even  under  the  most  favorable  interpretation  of  the  report, 
conclusions  as  to  duties  can  be  reached  only  for  a  few  paragraphs  of  the 
wool  schedule,  and  for  these  paragraphs  it  is  not  possible  to  formulate 
definite  conclusions,  because  the  figures  vary  widely  and  seriously  lack' 
uniformity  and  comparability.  .So  much  is  this  the  case  that  justification  is 
apparently  afforded  in  the  report  for  rates  that  are  in  conflict  with  one 
another.  It  is  thus  seen  that  the  report  leaves  the  question  of  the  tariff 
duties  on  wool  as  much  unsolved  as  before  the  Tariff  Board  was  formed. 

"So  far  as  conclusions  can  be  drawn  from  the  Board's  report,  it  furnishes 
nothing  to  justify  any  change  in  the  rates  proposed  In  the  present  bill." 

The  minority  members  declare  they  have  framed  and  in- 
troduced a  wool  bill  based  upon  the  Tariff  Board's  report, 
and  have  endeavored  to  adjust  the  rates  in  accordance  with 
the  doctrine  of  protection  by  prescribing  a  duty  equivalent 
to  the  difference  in  the  cost  of  production  at  home  and 
abroad,  as  found  by  the  Board.     They  add: 

"In  fixing  the  rate  of  duty  upon  wool,  we  have  adopted  the  system  of  a 
specific  duty  per  pound  upon  the  clean  content  of  the  wools.  The  Tariff 
Board's  report  shows  in  the  most  conclusive  way  why  an  ad  valorem  rate 
on  wool  should  not  be  adopted.  The  argument  in  brief  is,  if  the  basic  idea 
of  the  duty  on  wools  is  to  give  the  domestic  grower  permanent  protection,  it 
should  remain  as  uniformly  effective  as  possible  under  all  changes  of  foreign 
conditions." 

The  Republicans  also  assert  that  the  Tariff  Board's  report 
explodes  "the  fiction  in  reference  to  the  greater  efficiency  of 
the  American  laborer  in  the  textile  industries,"  and  proves 
that  "the  labor  cost  per  yard  in  the  United  States  is  double 
that  of  the  labor  cost  abroad." 

— The  immediate  enactment  of  a  law  to  protect  from  pri- 
vate entry  and  exploitation  fields  of  potash,  such  as  was  re- 
cently discovered  in  Southern  California,  is  urged  in  a  mes- 
sage sent  to  Congress  by  President  Taft  on  the  26th  inst. 
The  President  stated  that  there  was  no  lawful  way  at  present 
for  him  to  protect  these  mines  from  entry,  and  suggested 
that  Congress  would  find  the  necessary  protection  in  a  bill 
introduced  by  Senator  Smoot  on  March  8  1911,  which  was 
an  amendment  to  the  Withdrawal  Act  governing  entries  on 
public  lands. 

— A  bill  reducing  from  five  to  three  years  the  period  of  resi- 
dence required  on  homestead  lands  before  patents  are  issued 
passed  the  House  of  Representatives  on  the  27th  inst.  It  had 
already  passed  the  Senate,  but  was  amended  by  the  House  in 
some  minor  particulars,  and  has  now  been  sent  to  conference. 

— A  bill  to  repeal  the  Canadian  Reciprocity  Law,  except- 
ing Section  2,  which  relates  to  the  free  importation  of  wood 
pulp  and  print  paper,  was  favorably  reported  to  the  United 
States  Senate  by  the  Senate  Committee  on  Finance  on  the 
28th  inst.  The  reason  for  the  repeal  of  the  agreement, 
which  was  enacted  into  law  last  year,  is  explained  by  Senator 
Penrose  as  follows: 

"Part  of  the  so-called  Canadian  reciprocity  agreement  stands  on  the 
statute  books  without  any  purpose  because  Canada  refused  to  enact  similar 
legislation.  Consequently  it  is  thought  that  the  United  States  ought  not 
to  be  in  a  position  of  still  holding  the  door  open  for  Canada  to  take  advan- 
tage of  the  opportunity  should  the  people  there  change  their  minds  on  the 
subject.  It  is  argued  that  in  a  few  years  conditions  might  change  and  a 
different  reciprocity  agreement  might  be  proper.  Hence  the  action  of  the 
committee  in  reporting  favorably  the  Hepburn  bill  repealing  this  law." 

— In  a  second  caucus  on  the  27th  inst.,  the  Democratic 
members  of  the  House  of  Representatives  voted  against  the 
building  of  battleships  this  year.  The  proposition  was  de- 
cided by  an  overwhelming  viva  voce  vote;  a  motion  for  a 
record  vote,  made  by  Representative  Murray,  was  defeated 
by  a  vote  of  11 7  to  25.  The  caucus  is  said  to  have  been  held 
at  the  instance  of  the  friends  of  the  navy,  who  hoped  that 
the  Democrats  would  rescind  their  former  action  declaring 
against  the  customary  authorization  for  naval  increase;  the 
former  action,  it  had  been  claimed,  was  not  binding.  The 
caucus  this  week  also  voted  against  the  authorization  of  $25,- 
000,000  for  public  buildings.  During  the  debate  on  the 
matter,  Representative  Burnett,  Chairman  of  the  Public 
Buildings  and  Grounds  Committee,  indicated  that  a  motion 
to  rescind  the  action  of  the  last  caucus  against  the  public 
buildings  bill  would  be  pushed,  if  the  caucus  adopted  a 
motion  of  Representative  Padgett,  Chairman  of  the  Naval 
Committee,  for  one  battleship  and  one  armored  cruiser. 
Mr.  Burnett  is  quoted  as  saying: 

"We  are  willing  to  compromise  on  one  battleship  and  a  §20,000,000 
public  buildings  bill,  but  we  are  going  to  fight  to  the  last  ditch  against 
battleships  unless  a  public  buildings  bill  Is  authorized.  The  two  must 
stand  or  fall  together." 


Mar.  30  1912.] 


THE   CHRONICLE 


885 


Commenting  on  (he  action  of  the  caucus,  Secretary  Meyer 
of  t he  Navy  on  the  28th  inst.  said: 

"The  Democratic  Party  In  the  House  caucus  last  night  gave  final  notice 
to  the  country  that  It  Is  opposed  to  an  efficient  navy. 

ir  action  Is  the  first  step  in  the  direction  of  a  declining  navy.  It 
will  depreciate  the  military  value  of  the  fleet  as  an  Insurance  against  war 
an  l  arrest  progress.  

K\  en  If.  a  year  from  now,  we  renew  the  building  program  of  two  battle- 

i  year,  the  order  on  Dec.  31  1915  would  be  as  follows:   Great  Britain, 

..any,  Japan,   France.   United  States.     Only  a  year  ago  the  United 

States  was  second.  • 

"  ilu'  leaders  of  the  Democratic  Party  are  losing  sight  of  the  political  and 
military  necessity  of  the  command  of  the  Pacific.  Their  parsimonious 
policy  will  not  be  creditable  or  satisfactory  to  a  nation  of  90,000,000  people. 

"So  far  as  can  be  foreseen  at  present,  the  United  States  will  be  the  only 
Important  naval  Power  In  the  world  this  year  which  will  not  lay  down  a 
single  battleship." 

— Following  the  official  declaration  on  Sunday  of  the 
termination  of  the  strike  of  the  textile  workers  at  Lawrence, 
Mass.,  Representative  Henry,  Chairman  of  the  Rules  Com- 
mittee of  the  House,  announced  on  Wednesday  that  the 
Committee  had  concluded  not  to  report  the  resolutions 
of  Representatives  Wilson  and  Berger,  calling  for  a  general 
investigation  of  the  strike.  Mr.  Henry  stated  that  the 
Committee  was  convinced  that  nothing  could  be  gained  by 
the  inquiry,  especially  since  the  strike  had  ended  satis- 
factorily to  the  strikers.  It  is  furthermore  reported  that 
the  Committee  has  likewise  abandoned  its  purpose  of  re- 
commending an  inquiry  into  the  American  Woolen  Co. 

— In  a  resolution  adopted  by  the  U.  S.  Senate  on  the 
16th  inst.,  Attorney-General  Wickersham  was  asked  to 
submit  to  that  body  whatever  information  and  correspond- 
ence he  might  have  bearing  on  the  dissolution  and  reorganiza- 
tion of  the  International  Harvester  Co.  Mr.  Wickersham,  in 
his  reply,  which  was  dated  the  19th  inst.,  and  was  laid 
before  the  Senate  on  the  25th,  stated  that  it  was  not  "com- 
patible with  the  public  interests"  to  present  the  data  to  the 
Senate.  ''These are  matters,"  he  added,  "pertaining  entirely 
to  business  which  is  now  pending  and  uncompleted  in  this 
Department."     His  letter  in  full  follows: 

OFFICE  OF  THE  ATTORNEY-GENERAL. 

Washington,  D.  C,  March  19  1912.  • 

To'JIie  President  of  the  Senate  

Sir: — I  am  in  receipt  of  a  copy  of  a  resolution  adopted  by  the  Senate 

March  10  1912,  reading  as  follows:  

"Whereas,  it  is  reported  that  there  Is  pending  before  the  Department  of 
Justice  a  settlement  between  the  United  States  and  the  International  Har- 
vester Co.  by  which  the  so-called  Harvester  Trust  may  be  permitted  to  re- 
organize and  to  bring  its  organization  and  business  within  the  Sherman 
Anti-Trust  law  as  construed  by  the  Supreme  Court;  Therefore  be  it 

"Resolved,  That  the  Attorney-General  be,  and  he  Is  hereby,  Instructed 
to  lay  before  the  Senate  all  correspondence  and  information  he  may  have 
upon  this  subject,  together  with  any  and  all  correspondence,  information 
and  reports  of  the  Bureau  of  Corporations  relating  thereto  from  Jan.  1  1904 
to  the  present  time." 

In  reply  I  am  directed  by  the  President  to  say  that.  In  my  opinion,  it  is 
not  compatible  with  the  public  interests  to  lay  before  the  Senate  the  cor- 
respondence and  information  relating  to  the  International  Harvester  Co. 
in  the  possession  of  this  Department,  nor  the  correspondence,  Information 
and  reports  of  the  Bureau  of  Corporations  relating  thereto.  These  are 
matters  pertaining  entirely  to  business  which  is  now  pending  and  uncom- 
pleted In  this  Department.  I  have  the  honor  to  be. 
Very  respectfully  yours, 

GEORGE  W.  WICKERSHAM, 

Attorney-General. 

Another  resolution  calling  for  information  from  the  At- 
torney-General bearing  on  the*  affairs  of  the  International 
Harvester  Company  was  introduced  by  Representative 
Lobeck  on  the  28th  inst. 

—Action  similar  to  that  of  the  Union  League  Club  of  the 
City  of  New  York,  which  recently  adopted  resolutions  con- 
demning the  judicial  recall  doctrines,  was  taken  by  the  Re- 
publican Club  of  this  city  on  the  22d  inst.  The  resolutions 
of  the  latter,  endorsed  without  a  dissenting  vote  by  the  350 
members  present,  not  only  denounced  the  proposed  judicial 
recall,  but  also  declared  opposition  to  a  third  Presidential 
term  and  expressed  approval  of  President  Taft's  Administra- 
tion. In  full,  the  resolutions  of  the  Republican  Club  are  as 
follows: 

Whereas,  William  Howard  Taft,  the  President  of  the  United  States,  is  a 
candidate  for  renomination  by  his  party,  after  four  years  of  efficient  and 
successful  administration  of  the  affairs  of  the  Government;  and 

Whereas,  Upon  the  subject  of  recall  of  judges  and  of  judicial  decisions 
he  has  consistently,  wisely  and  ably  maintained  the  integrity  of  the  bench, 
the  independence  of  the  judiciary  and  the  finality  of  decisions  of  courts  of 
last  resort; 

Resolved.  That  the  Republican  Club  of  the  City  of  New  York  hereby 
Indorses  the  Administration  of  President  Taft  and  his  candidacy  for  re- 
nomination  by  the  Republican  Party;  and 

Besolved,  That  the  Republican  Club  hereby  expresses  its  unqualified 
disapproval  and  condemnation  of  the  doctrines  of  recall  of  judges  and 
Judicial  decisions.  Such  doctrines  are  contrary  to  the  settled  policy  of  the 
Republican  Party  and  the  constitutional  theory  of  the  Government.  They 
are  PopuUstlc  to  an  extreme  degree.  They  substitute  impulse  and  passion 
for  the  well  considered  judgments  of  courts  of  last  resort,  reached  after 
careful  research  and  study  by  judges  of  experience,  trained  and  best  qualiC 
fled  to  d<  termlne  grave  Constitutional  rights;  and 

Resolved,  That  in  the  judgment  of  the  Republican  Club  it  has  become 
all<1  ' the  wise  policy  of  this  country  that  no  single  individual  should 

!  office  of  Preslderitjmore  than  two  terms;  and 


Resoleed,  That  the" PresIdenflofJtheTclublappointia  committee  of  twenty- 
five,  with  power  to  add  to  its  membership,  for  the  purpose  of  co-operatlnir 
with  other  organizations  to  secure  their  adoption  of  similar  resolutions  and 
their  indorsement  of  the  principles  herein  expressed. 

Col.  Roosevelt,  it  may  be  noted,  has  been  a  member  of  the 
Republican  Club  for  twenty-seven  years. 

— New  York  State  Superintendent  of  Banks  George  C. 
Van  Tuyl  Jr.,  presented  to  the  Legislature  on  the  11th  inst. 
his  annual  report  on  savings  banks,  trust  companies,  mort- 
gage loan  and  investment  corporations,  safe  deposit  and 
personal  loan  associations.  His  comments  on  the  savings 
banks  and  proposed  legislation  with  respect  thereto  are, 
perhaps,  of  particular  moment,  especially  in  so  far  as  they 
refer  to  the  accumulation  of  an  adequate  surplus  for  the 
protection  of  depositors.  Mr.  Van  Tuyl  refers  to  the  fact 
that  in  former  reports  the  Department  pointed  out 
existing  conditions  and  recommended  that  some  method 
be  devised  whereby  a  certain  amount  be  added  to  the  surplus 
from  the  earnings  of  each  institution  before  the  payment  of  a 
dividend;  and  he  declares  that  unless  some  proper  provision  is 
made  for  this  purpose,  the  dangers  which  are  now  only 
dimly  foreseen  by  many  may  become  actual  and  real.  He 
argues  that  the  subject  of  interest  rates  is  one  of  the  greatest 
importance,  and  announces  that  the  Department  is  most 
heartily  in  accord  with  the  efforts  of  the  Savings  Bank 
Association  of  the  State,  believing  that  the  time  has  come  for 
action  and  the  enactment  of  some  statute  that  will  create 
an  increase  in  surplus  funds  by  a  method  which  will  not 
injure  the  depositing  public.  Among  the  plans  suggested 
for  strengthening  the  position  of  savings  banks,  there  is  a 
suggestion,  Mr.  Van  Tuyl  says,  that  the  practice  of  paying 
interest  for  a  longer  period  than  the  time  during  which  the 
money  has  actually  been  deposited,  be  discontinued.  Under 
the  banking  law  a  savings  bank  may  allow  interest  for  the  full 
dividend  period  upon  deposits  made  not  later  than  the  tenth 
business  day  of  the  month,  commencing  any  semi-annual 
period,  or  the  third  business  day  of  any  month,  or  with- 
drawn upon  one  of  the  last  three  business  days  of  the 
month  ending  any  quarterly  or  semi-annual  period. 
Should  this  authority  be  revoked,  Mr.  Van  Tuyl  states, 
there  would  be  a  saving  in  interest  and  a  consequent  in- 
crease of  surplus.  Mr.  Van  Tuyl  also  maintains  that 
the  law  should  be  amended  so  as  to  require  that  every 
employee  of  a  savings  bank  intrusted  in  any  way  with  the 
handling  of  the  funds  of  depositors,  or  whose  duties  are 
such  that  he  may  in  any  manner  incur  a  liability  to  the 
institution,  should  be  under  bond.  He  also  recommends 
that  legislation  be  enacted  requiring  trustees  of  savings 
banks  annually  to  subscribe  and  file  an  oath  of  office.  He 
states  that  as  the  majority  of  trustees  of  savings  banks  have 
never  taken  an  oath  of  office,  or  filed  any  paper  with  the 
Banking  Department  which  would  show  responsibility  on 
their  part,  some  such  measure  is  necessary  if  the  Superin- 
tendent is  to  have  actual  knowledge  as  to  who  are  the 
trustees  of  a  particular  savings  bank  at  any  given  time  and 
therefore  responsible  for  the  conduct  of  its  affairs.  The 
Superintendent  also  has  the  following  to  say  anent  the 
authority  to  remove  trustees: 

The  Superintendent  of  Banks  has  been  convinced  that  a  desirable 
amendment  to  the  Banking  Law  would  be  a  provision  authorizing  the 
removal  under  certain  conditions  of  trustees  of  savings  banks.  The 
Department,  therefore,  recommends  to  the  Legislature  the  passage  of 
a  law  giving  such  power  of  removal  upon  the  affirmative  vote  of  three- 
fourths  of  the  total  number  of  trustees  of  a  bank,  and  in  addition  thereto 
the  written  approval  of  the  Superintendent  of  Banks. 

The  position  of  a  trustee  in  savings  banks  of  this  State  after  an  institution 
is  first  authorized  is  absolutely  unique.  Trustees  have  very  ample  powers 
and  are  responsible  to  no  one.  The  trustees  do  not  have  a  dollar  invested 
in  the  institution  which  they  control,  because  It  has  no  stock.  They  may 
not  even  have  a  deposit  with  it.  In  fact,  even  the  right  to  make  such 
deposits  was  at  one  time  questioned.  They  hold  office  for  life  without 
re-election,  and  there  is  at  the  present  time  no  method  by  which  a  trustee 
of  a  savings  bank  can  be  removed,  no  matter  how  disgraceful  his  conduct 
or  how  hostile  he  may  become  to  the  interests  of  the  institution  of  which  he 
is  a  trustee.  The  fact  that  there  have  been  so  few  Instances  in  which  the 
character  or  habits  of  a  trustee  of  a  savings  bank  has  brought  disgrace 
upon  It,  or  a  trustee  has,  through  jealously  or  spite,  endeavored  to  Injure 
an  Institution  with  which  he  has  been  connected.  Is  a  very  high  tribute 
to  the  care  exercised  in  the  authorization  of  such  institutions  and  to  the 
high  character  and  fidelity  to  their  trusts  of  the  trustees  themselves.  There 
have  been  a  few  cases,  however,  in  which  the  trustees  of  savings  bank  have 
yielded  to  the  ordinary  temptations  of  humanity  to  such  an  extent  that 
their  very  presence  upon  a  board  of  trustees  has  been  injurious  to  an 
institution,  and  there  have  been  a  few  cases  In  which  a  trustee,  disappointed 
in  his  ambitions  to  obtain  some  salaried  office  either  for  himself  or  his 
relatives,  has  sought  to  Incite  a  run  upon  the  institution  with  which,  he  has 
been  connected  or  to  avenge  himself  upon  his  opponents,  even  at  the 
expense  of  the  Institution  in  other  ways.  It  is  evident  that  such  an  instl- 
tlon  can  only  prosper  when  its  management  Is  harmonious,  and  it  Is  believed 
tnat  the  power  of  removal,  with  proper  safeguards,  should  be  given. 

— The  New  York  State  Assembly  passed  on  the  28th  inst. 
the  bill  which   makes   it  a  misdemeanor   to  circulate   false 


SS6 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


statements  or  rumors  derogatory  to  banking  institutions. 
The  bill  passed  the  Senate  on  the  20th  inst. 

— The  dates  for  the  coming  annual  convention  of  the  Amer- 
ican Bankers'  Association — the  week  of  Sept.  9  at  Detroit — 
were  confirmed  by  the  Administrative  Committee  of  the 
association  at  a  meeting  just  held  in  New  York.  The  com- 
mittee decided  to  invite  Sir  Edward  H.  Holden,  Bart., 
Chairman  of  the  London  City  &  Midland  Bank  of  London, 
to  address  the  convention,  and  it  was  also  decided  to  invite 
as  speakers  on  that  occasion  prominent  bankers  representing 
the  banks  of  France  and  Germany,  as  well  as  men  of  promi- 
nence in  the  United  States. 

The  association  will  be  represented  at  the  convention  of 
delegates  from  commercial  organizations  in  all  parts  of  the 
country,  which  is  to  be  held  in  Washington  on  April  22  (in- 
stead of  April  15, as  at  first  planned),  at  the  instance  of  Presi- 
dent Taft,  to  effect  the  establishment  of  a  National  Board  of 
Trade.  Those  chosen  to  act  as  the  representatives  of  the 
American  Bankers'  Association  are  Samuel  McRoberts,  Vice- 
President  of  the  National  City  Bank  of  New  York;  Levi  L. 
Rue,  President  of  the  Philadelphia  National  Bank  of  Phila- 
delphia, and  T.  J.  Davis,  Cashier  of  the  First  National  Bank 
of  Cincinnati. 

E.  J.  Curtin,  President  of  the  Citizens'  Savings  Bank  of 
Decoral,  Iowa,  and  President  of  the  Iowa  Bankers'  Associa- 
tion, has  been  made  a  member  of  the  Agricultural  Committee 
of  the  American  Bankers'  Association  to  fill  a  vacancy. 
C.  G.  Hutcheson,  Cashier  of  the  First  National  Bank  of 
Kansas  City,  has  been  placed  on  the  Finance  Committee  in 
the  three-year  class  to  fill  a  vacancy. 

— The  published  report  of  the  Columbia  Trust  Co.,  135 
Broad  way,  upon  the  call  of  the  Banking  Department  as  of 
March  21,  exhibits  substantial  growth.  Its  deposits  were 
$21,500,000,  as  compared  with  $16,640,920  on  Dec.  21,  the 
date  of  the  last  call,  and  its  surplus  and  undivided  profits 
$1,950,000,  as  against  $1,893,619.  The  stock  of  the  com- 
pany has  advanced  from  $300  to  $360  per  share  during  the 
period  in  question. 

— David  M.  Morrison  retired  as  President  of  the  Wash- 
ington Trust  Co.  of  this  city  at  a  special  meeting  on  Thurs- 
day, and  was  immediately  elected  Chairman  of  the  board. 
He  had  been  at  the  head  of  the  company  since  its  organiza- 
tion. He  is  succeeded  in  the  presidency  by  Francis  H. 
Page,  who  has  been  Vice-President;  M.  S.  Lott,  Secretary, 
was  made  Vice-President;  G.  W.  Toerge  was  chosen  Secre- 
tary, and  S.  W.  Whitson  and  T.  T.  Sturges  Jr.  were  ap- 
pointed Assistant  Secretaries.  Roswell  Eldridge  was  elected 
a  member  of  the  executive  committee,  and  John  J.  Pulleyn, 
Comptroller  of  the  Emigrant  Industrial  Savings  Bank,  was 
elected  a  director  of  the  company.  Mr.  Page,  like  Mr. 
Morrison,  started  with  the  company  with  its  forma- 
tion in  1889.  He  first  officiated  as  Secretary,  then  as  Sec- 
ond Vice-President  and  subsequently  became  Vice-President. 

— Suit  has  been  brought  in  the  Supreme  Court  by  Andrew 
Carnegie  to  recover  on  a  loan  of  $2,000,000  made  to  the 
failed  Carnegie  Trust  Co.  of  this  city  in  1909.  The  action, 
it  is  stated,  names  Samuel  H.  Kress,  a  director,  as  defend- 
ant. The  loan,  which  was  to  run  for  one  year,  was  in  the 
nature  of  bonds  of  the  United  States  Steel  Corporation  of  a 
par  value  of  $2,000,000.  In  setting  out  the  complaint, 
Mr.  Carnegie  says: 

On  Dec.  28  1909  at  Hoboken,  N.  J.,  at  the  request  of  Martin  Condon, 
George  D.  Crabbe,  the  defendant,  Samuel  H.  Kress,  Joseph  B.  Relchmann, 
Ltston  L.  Lewis,  Charles  A.  Moore  Jr.,  William  A.  Keener  and  William 
J.  Cummins — called  borrowers — the  plaintiff  loaned  and  delivered  $2,000.- 
000  par  value  of  sinking  fund  5%  gold  coupon  bonds  of  the  United  States 
Steel  Corporation,  with  all  the  then  unmatured  Interest  coupons  attached. 

There  were  2,000  bonds,  each  having  a  par  value  of  $1,000, 
and  attached  to  each  was  an  unmatured  interest  coupon 
of  the  value  of  $25,  due  May  1  1910.  But  $50,000,  the  com- 
plaint says,  was  returned,  and  this,  it  is  stated,  represented 
the  interest  due  on  the  first  payment  of  coupons;  the  interest 
coupons  of  Nov.  1  1910,  he  claims,  were  not  delivered  to  him. 
Mr.  Carnegie  states  that  the  bonds  were  valued  at  $2,094,- 
873,  and  he  seeks  to  recover  this,  the  interest  thereon  and 
the  value  of  the  interest  coupons. 

— The  merger  of  the  Manhattan  Trust  Co.  into  the  Bank- 
ers Trust  Co.  of  this  city  became  effective  on  Monday,  when 
the  business  of  the  former,  located  at  113  Broadway,  was 
transferred  to  the  office  of  the  Bankers  Trust  Co.  at  7  Wall 
St.  W.  N.  Duane  and  F.  N.  B.  Close  have  been  elected 
Vice-Presidents  of  the  Bankers  Trust  Co.  Mr.  Duane  for 
many  years  had  been  Vice-President  of  the  Manhattan  Trust 
Co.  and  Mr.  Close  had  been  Secretary  of  the  Bankers  Trust 
Co.     George  G.  Thomson,  Treasurer,    and  Perry  D.  Bogue, 


Assistant  Treasurer,  of  Manhattan  Trust  Co.,  have  been 
appointed  Secretary  and  Assistant  Treasurer,  respectively, 
of  the  Bankers    Trust  Co. 

— Action  on  the  question  of  increasing  the  capital  of  the 
Chelsea  Exchange  Bank  of  this  city  from  $200,000  to  $400,- 
000,  mention  of  which  was  made  in  these  columns  last  week, 
will  be  taken  by  the  stockholders  on  April  10.  The  new  stock 
will  be  offered  to  stockholders  at  150  per  share.  A  stock 
dividend  of  25%  will  be  declared. 

— The  net  deposits  of  the  Guaranty  Trust  Co.  of  New  York, 
as  exhibited  in  the  statement  of  March  21,  amount  to  over 
$178,000,000.  This  total,  it  is  stated,  is  the  largest  ever 
reported  by  an  American  trust  company,  and  is  a  gain  of 
$22,000,000  over  the  figures  reported  by  this  company  on  the 
occasion  of  the  last  previous  call,  Dec.  21.  Compared  with 
the  figures  of  the  corresponding  statement  a  year  ago,  there 
is  shown  a  gain  of  over  $45,000,000,  or  34%  in  twelve  months. 
The  total  resources  of  the  Guaranty  Trust  Co.  are  considera- 
bly in  excess  of  $225,000,000. 

— The  Equitable  Safe  Deposit  Company  of  this  city,  oper- 
ated at  the  Equitable  Trust  Company's  uptown  branch  on 
Fifth  Avenue,  has  taken  over  the  business  of  both  the  Colon- 
ial Safe  Deposit  Company,  in  the  St.  Paul  Bldg.,  and  the 
North  American  Safe  Deposit  Co.,  43  Exchange  Place.  The 
Equitable  Safe  Deposit  Co.  has  also  received  authority  from 
the  State  Banking  Department  to  increase  its  capital  from 
$100,000  to  $150,000. 

— George  G.  Ward,  First  Vice-President  of  the  Commercial 
Cable  Co.,  has  been  elected  a  director  of  the  United  States 
Mortgage  &  Trust  Co.  of  this  city,  to  take  the  place  of  Clar- 
ence H.  Mackay.  The  usual  quarterly  dividend  of  6%,  pay- 
able March  30  to  shareholders  of  record  March  29,  has  been 
declared  by  the  trust  company. 

— Charles  B.  Alexander  of  the  law  firm  of  Alexander  & 
Green,  has  been  elected  to  the  board  of  the  Windsor  Trust  Co. 
of  this  city. 

— The  following  new  directors  have  been  added  to  the 
board  of  the  Equitable  Trust  Co.  of  this  city:  H.  B.  Hollins; 
Albert  G.  Boardman,  Albert  Strauss  and  Charles  G.  Meyer. 

— The  newly-constituted  board  of  the  Broadway  Trust  Co. 
of  this  city,  enlarged  following  the  consolidation  with  it  of 
the  Savoy  and  Flatbush  trust  companies,  elected  the  follow- 
ing officers  at  a  meeting  on  the  22d  inst.:  President,  Fred- 
eric G.  Lee;  Vice-Presidents,  M.  M.  Belding  Jr.,  Alexander 
C.  Snyder  and  H.  S.  Colburn;  Treasurer,  John  Williams; 
Secretary,  John  W.  H.  Bergen;  Assistant  Secretaries,  Frank- 
lin Schenck  and  L.  S.  Quimby.  Messrs.  Lee,  Belding; 
Bergen  and  Quimby  retain  the  posts  they  had  heretofore 
held  in  the  Broadway  Trust;  Messrs.  Snyder  and  Colburn 
were  Vice-Presidents  of  the  Flatbush  Trust  Co.;  Mr.  Schenck 
was  Secretary  of  that  institution,  and  Mr.  Williams  was 
formerly  with  the  First  National  Bank  of  Chicago  and  the 
State  Savings  Bank  of  Quincy,  111. 

— John  Arbuckle  of  Arbuckle  Bros.,  the  well-known  dealers 
in  sugar  and  coffee  and  a  director  of  several  financial  insti- 
tutions, died  on  the  27th  inst.  after  four  days'  illness.  He 
was  in  his  seventh-fourth  year.  The  house  was  established 
by  Mr.  Arbuckle  and  his  brother,  Charles,  in  1871.  The 
business  of  the  firm  was  at  first  confined  to  dealings  in  coffee, 
and  the  sale  of  coffee  on  a  large  scale  in  sealed  packages  is 
said  to  have  been  first  instituted  by  his  house.  The  firm  at- 
tained perhaps  more  prominence  when  it  later  became  a  fac- 
tor in  the  sugar  trade.  Mr.  Arbuckle  was  one  of  the  founders 
of  the  Kings  County  Trust  Co.  and  a  trustee  since  its  early 
days;  he  was  also  an  active  member  of  its  executive  com- 
mittee. He  was  likewise  a  director  of  the  Importers'  & 
Traders'  Bank,  the  Lawyers'  Title  Insurance  &  Trust  Co. 
and  the  Mortgage  Bond  Co.  of  New  York. 

— The  interests  identified  with  the  organization  of  the  pro- 
posed new  Brooklyn  bank  have  decided  to  change  its  name 
from  the  Fulton  National  Bank  to  the  Clinton  National  Bank. 
The  change,  it  is  stated,  was  made  in  view  of  notice  received 
from  the  Comptroller  of  the  Currency  that  the  Market  & 
Fulton  National  Bank  was  opposed  to  the  use  of  the  name 
originally  selected.  The  charter  of  the  Fulton  National 
Bank,  which,  with  the'merger  of  the  Market  National,  formed 
the  present  institution,  is  said  to  be  still  in  existence,  and  it 
was  thought  that  confusion  might  develop  if  that  title  were 
used  by  another  institution. 

— The  Security  Trust  Co.  of  Rochester,  N.  Y.,  has  in- 
creased its  capital  from  $200,000  to  $300,000;  the  new  stock 
has  all  been  paid  in  and  issued  at  $160per$100  share.  Based 
on  the  last  call  of  the  Banking  Department  (March  21),  the 
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capital  is  $300,000,  the  surplus^$400,000,  undivided  profits 
$276,000  and  deposits.  $14, 373^05.  :..Tho  bid_  price  of^the 
stock,  following  the  increase,  is  $450  per  share. 

— The  Hartford  Trust  Co.,  Hartford,  Conn.,  has  paid 
continuous  semi-annual  dividends  since  July  1  1880,  and 
now,  for  the  convenience  of  its  stockholders,  the  trustees 
have  declared  dividend  No.  84,  this  being  a  quarterly  divi- 
dend of  3%  on  the  capital  stock,  payable  April  1  1912. 

— Pierre  S.  du  Pont,  Treasurer  of  the  E.  I.  du  Pont  de 
Nemours  Powder  Co.,  has  been  elected  a  director  of  the 
Philadelphia  National  Bank  at  Philadelphia.  Mr.  Du  Pont's 
great  grandfather,  the  founder  of  the  powder  firm 
opened  an  account  with  the  Philadelphia  National  more  than 
a  hundred  years  ago,  and  the  firm  and  its  successors  have 
maintained  a  continuous  account  with  the  bank  throughout 
the  century. 

— Henry  Shriver  has  become  President  of  the  First  Na- 
tional Bank  of  Cumberland,  Md.,  succeeding  Robert  Shriver, 
who  died  on  the  18th  inst.  Minutes  in  memory  of  the 
late  President  have  been  adopted  by  the  board. 

— Walter  and  Emory  Kirwan,  the  heads  of  the  bankrupt 
Kirwan  Bros.  Grain  Co.,  Baltimore,  were  indicted  on  the 
25th  inst.  for  alleged  conspiracy  to  defraud  the  First  National 
Bank  of  Baltimore  of  $70,000  on  bogus  bills  of  lading. 
Harry  C.  Hindes,  Secretary  and  Treasurer  of  the  company, 
and  Wra.  E.  Marshall,  its  bookkeeper,  who  were  previously 
indicted  on  a  similar  charge,  pleaded  guilty  on  the  25th; 
Hindes  was  sentenced  to  three  years'  imprisonment,  but 
Judge  Elliott,  before  whom  they  appeared,  suspended  sen- 
tence in  the  case  of  Marshall,  the  latter,  he  maintained, 
having  only  obeyed  instructions  in  making  out  the  bills  of 
lading.  It  was  on  the  testimony  of  Hindes  and  Marshall, 
it  is  stated,  that  the  Kirwans  were  indicted.  The  firm  was 
placed  in  receiver's  hands  last  November  following  the  dis- 
covery of  forged  bills  of  lading. 

— The  circulation  of  rumors  that  the  Exchange  National 
Bank  of  Pittsburgh  would  consolidate  with  another  insti- 
tution caused  the  recent  issuance  of  a  statement  by  President 
Joseph  W.  Marsh,  in  which  he  said: 

"There  is  no  truth  in  the  rumor,  except  that  some  overtures  had  been 
made  looking  to  such  a  result,  but  the  board  declined  to  give  them  serious 
consideration  and  no  such  action  is  contemplated.  The  Exchange  National 
Bank  has  had  a  remarkable  growth  under  the  existing  management  during 
the  last  two  and  one-half  years.  It  is  not,  therefore,  surprising  that  other 
financial  institutions  have  coveted  the  strength  and  stability,  as  well  as 
the  splendid  strategic  position  of  our  bank.  We  believe  that  Pittsburghers 
will  be  glad  to  know  that  there  is  no  truth  in  the  rumor  above  referred  to." 

The  bank  reached  its  seventy-fifth  anniversary  on  May  18 
1911.  It  has  a  capital  of  $1,200,000  and  deposits  of  over 
$5,000,000. 

— Announcement  of  the  suspension  of  the  banking  house 
ofjGeorge  B.  Hill  &  Co.  of  Pittsburgh  was  made  yesterday. 
The  firm  was  established  in  1868  and  was  one  of  the  most 
prominent  members  of  the  Pittsburgh  Stock  Exchange;  it 
was  composed  of  W.  I.  Mustin  and  John  D.  Nicholson. 

— Announcement  has  been  made  by  E.  H.  Jennings, 
President  of  the  Colonial  Trust  Co.,  Pittsburgh,  of  the 
election  of  Jerome  Hill  as  Vice-President  of  the  institution, 
and  Manager  of  the  Bond  Department,  which  he  will  o  rganize 
Mr.  Hill  will  take  up  his  new  duties  on  April  1. 

— C.  E.  Braun  has  been  elected  Assistant  Cashier  of  the 
Marine  National  Bank  of  Pittsburgh. 

— The  trustees  in  charge  of  the  liquidation  of  the  Cincinnat 
Trust  Co.  of  Cincinnati  have  instituted  proceedings  for  an  ac- 
counting from  the  directors  and  officers.  The  company 
was  merged  with  the  Provident  Savings  Bank  &  Trust  Co. 
several  months  ago.  According  to  the  Cincinnati  "Tribune," 
the  accounting  sought  concerns  "amounts  said  to  have  been 
lost  and  misapplied,  and  $500,000  alleged  to  have  been  ob- 
tained by  wrongful  issue  of  additional  stock,  and  they  also 
ask  that  a  note  for  $352,000,  said  to  have  been  given  by  cer- 
tain of  the  directors  and  removed  from  the  bank,  be  held  a 
valid  and  subsisting  obligation  of  the  makers  thereof." 
The  action  taken  by  the  trustees  is  said  to  be  in  the  nature 
of  an  answer  and  cross  petition  to  the  suit  filed  by  H.  C. 
Busch,  a  stockholder,  for  an  accounting  from  the  directors. 

— The  First  National  Bank  of  Chicago  declared  this  week 
the  regular  quarterly  dividend  of  3%  and  a  special  dividend 
of  1/4%,  both  payable  March  30  to  holders  of  record  on 
that  date.  The  declaration  of  the  special  dividend  is  in 
accordance  with  the  plans  of  the  management  of  the  First 
National  Bank  and  the  First  Trust  &  Savings  Bank,  whereby 
the  distributions  on  the  latter's  stock  are  to  be  temporarily 
discontinued  until  the  surplus  is  brought  up  to  a  better 
relation  with   the  increased   capital.     The  stockholders  of 


both  institutions  are  identical  and  the  net  yearly  return 
heretofore  has  been  16%.  These  special  dividends  are  in 
place  of  the  suspended  payments  of  the  First  Trust  &  Sav- 
ings Bank.  A  comparative  statement  of  the  growth  of  the 
First  National  Bank  from  1900  and  the  First  Trust  &  Sav- 
ings Bank  since  its  organization  in  1904  is  shown  in  a  folder 
lately  issued.  In  the  eleven  years  the  average  gross  de- 
posits of  the  First  National  have  risen  from  $54,697,478  to 
$115,675,990;  its  capital  has  been  increased  from  $5,000,000 
to  $10,000,000,  and  its  surplus  from  $2,000,000  to  $10,000,- 
000;  the  dividend  disbursements  have  advanced  from  $480,- 
000  to  $1,600,000  (the  latter  including  $400,000  paid  on  the 
capital  of  the  First  Trust  &  Savings  Bank);  the  clearings  of 
the  First  National  reached  a  total  of  $3,070,239,962  in  1911, 
against  $1,312,475,595  in  1900,  while  the  total  clearings  of 
the  associated  banks  rose  in  the  interval  from  $6,799,535,598 
to  $13,925,709,803.  The  capital  of  the  First  Trust  &  Sav- 
ings Bank  was  increased  in  the  seven  years'  interval  from 
$1,000,000  to  $2,500,000;  it  had  no  surplus  at  the  start,  but 
in  1911  had  $3,000,000;  its  average  total  deposits  in  1911 
were  $50,475,566.  A  combined  statement  of  the  capital 
and  deposit  accounts  of  both  banks  each  year  since  1904  is 
furnished  as  follows: 

Undivided  Dividends        Average 

Year.              Capital.  Surplus.         Profits.^        Paid.       TotalDeposits 

1904. $9,000,000  $5,000,000   $1,545,956  $960,000   $101,249,961 

1905 9,000,000  5,500.000      1,619.627          960,000      117.155,150 

1906 9,000,000  7,000,000      1,251,925         960,000      130,266,228 

1907 10,000,000  7,500,000      1,207,770          960,000      131,408,584 

1908. 10,000,000  8,000,000      2,041,233          960,000      136,905.990 

1909 10,000,000  10,000,000      1,331.528  1.280,000      154,586,554 

1910 12,500,000  12,500,000      1,575,306  1,520,000      154,913,408 

1911 12,500.000  13,000,000      2,348,851  1,600,000      166,151,556 

— The  Aetna  Trust  &  Savings  Bank  of  Indianapolis,  which 
began  operations  on  the  4th  inst.,  has  taken  over  the  business 
of  the  H.  P.  Wasson  Co.  Bank,  which  was  organized  in  1906 
with  a  capital  of  $25,000;  its  deposits  at  the  time  of  the 
merger  are  said  to  have  exceeded  $350,000. 

— The  International  Trust  Co.  of  Denver  on  the  18th  inst. 
moved  into  its  handsome  marble  structure  at  Seventeenth 
and  California  streets.  A  reception  was  held  on  the  opening 
day,  when  many  availed  of  the  invitation  to  inspect  the 
imposing  quarters.  A  unique  incident  in  connection  with 
the  company's  removal  was  the  purchase  of  an  indemnity 
policy  insuring  it  against  loss  during  the  time  in  which  it 
transferred  its  property  to  the  new  location.  The  life  of  the 
bond  was  24  hours  and  the  amount  of  insurance  it  carried 
was  $5,000,000,  this,  it  is  stated,  being  the  largest  policy 
ever  written  in  the  West  for  the  protection  of  a  financial 
institution  against  loss.  The  new  building  of  the  trust  com- 
pany is  of  the  Corinthian  type  of  architecture.  It  is  built 
of  white  marble,  on  a  Milford  pink  granite  base.  Arizona 
opal  marble  is  used  in  the  main  banking  room,  which  is  fin- 
ished in  light  green  and  old  gold;  the  grills  are  of  solid  bronze 
and  plate  glass,  while  the  cabinet  work  and  office  furniture 
are  of  mahogany.  The  company  has  installed  five  vaults, 
three  of  which  are  for  its  individual  needs;  the  principal 
vault  contains  6,000  safe-deposit  boxes;  the  door  alone 
weighs  34,000  pounds,  and  400,000  pounds  of  steel  have  been 
used  in  the  vault's  construction.  The  International  Trust 
Co.  was  founded  twenty  years  ago  by  the  late  David  H. 
Moffat.  It  has  a  capital  of  $350,000,  surplus  and  profits  of 
about  $735,000  and  deposits  of  close  to  $6,000,000.  Its 
officials  are  H.  H.  Blackmer,  President;  T.  G.  Smith,  Vice- 
President;  H.  H.  Brooks,  Secretary,  and  P.  E.  Cleland, 
Treasurer. 

— A  new  trust  company  will  open  for  business  in  Denver 
shortly  under  the  name  of  the  Guardian  Trust  Co.  It  is  to 
have  a  capital  of  $100,000  and  surplus  of  $50,000.  The 
location  will  be  in  the  quarters  of  the  National  Safety  Vault 
Co.  on  Welton  Street,  and  it  is  reported  that  the  new  or- 
ganization will  be  operated  jointly  with  the  vault  company. 

— The  organization  of  a  day  and  night  bank  is  proposed 
in  Denver.  The  capital  is  fixed  at  $100,000.  It  will  have 
offices  with  the  Denver  Safe  &  Deposit  Co.  and  will  be  con- 
trolled by  the  management  of  that  institution.  The  officials 
of  the  latter  are:  President,  G.  J.  Charpiot;  Vice-President, 
Roderick  Stewart;  Secretary  and  General  Manager,  E.  H. 
Norton,  and  Treasurer,  E.  T.  Duffey. 

— The  Germania  Savings  Bank  of  Denver  opened  its  doors 
for  business  on  the  16th  inst.  with  a  capital  of  $30,000.  The 
bank  has  quarters  on  the  main  floor  of  the  Ernest  &  Cranmer 
Building.  The  officers  of  the  institution  are:  President, 
William  Bierkamp  Jr.;  Vice-Presidents,  John  B.  Stephen 
and  J.  I.  Carper;  Cashier,  Ida  M.  Schiele.  The  present 
quarters  of  the  bank  are  only  temporary;  it  will  eventually 
ocate  on  Eighteenth  Street. 
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— The  directors  of  the  Citizens'  National  Bank  of  Chey- 
enne. Wyo.,  have  started  work  on  a  six-story  office  and 
banking  building,  to  be  located  at  Eighteenth  Street  and 
Carey  Avenue.  The  bank  will  have  ground-floor  quarters  in 
the  new  building. 

— Under  arrangements  which  have  been  agreed  to  for 
the  consolidation  of  the  State  Bank  of  Utah  at  Salt  Lake 
City  and  the  Utah  National  Bank,  the  State  institution  will 
be  liquidated;  the  enlarged  bank  will  bear  the  name  of  the 
Utah  State  National  Bank,  and  it  will  have  a  capital  of 
$600,000.  According  to  the  Salt  Lake  "Tribune,"  each  in- 
stitution will  put  in  3,000  shares  of  stock  at  a  value  of  $158 
per  share.  The  Utah  National,  as  a  preliminary,  has  taken 
steps  toward  increasing  its  present  capital  from  $200,000  to 
$:;00,000.  The  State  Bank  of  Utah  already  has  a  capital 
of  $300,000  and   its   deposits   are   in   the   neighborhood   of 

000,000;  the  Utah  National  has  deposits  of  about  IK 
million  dollars. 

— The  officers  who  will  direct  the  affairs  of  the  Fidelity 
&  Columbia  Trust  Co.  of  Louisville  when  that  institution 
succeeds  on  May  1  to  the  business  of  the  Fidelity  Trust  and 
Columbia  Trust  companies,  as  named  by  the  committee 
delegated  for  the  purpose,  are  as  follows:  John  W.  Barr  Jr., 
President;  L.  W.  Botts,  Vice-President;  A.  Y.  Ford,  Cashier; 
John  T.  Malone,  Manager;  L.  M.  Render,  Secretary;  J.  F. 
Speed,  Treasurer;  J.  D.  Winston,  Assistant  Treasurer; 
Menefee  Wirgman  and  J.  G.  McPherson,  Assistant  Secre- 
taries. Mr.  Barr  is  President  of  the  Fidelity,  while  Mr. 
Botts  is  President  of  the  Columbia.  The  proposed  union 
of  the  two  institutions  was  referred  to  in  our  issue  of  Feb.  3; 
the  stockholders  are  to  ratify  the  plans  on  April  17. 

— The  Lowry  National  Bank  of  Atlanta,  Ga.,  is  making 
extensive  alterations  and  improvements  to  its  banking  quar- 
ters, so  as  to  provide  for  the  proper  handling  of  its  increasing 
business.  Entirely  new  counters,  constructed  of  white,  im- 
ported Italian  marble,  with  colored  Italian  marble  bases 
and  solid  bronze  grills,  are  being  installed,  and  new  metal 
furniture  and  fixtures  of  the  latest  design  will  be  used 
throughout  the  bank.;. The  main  banking  room  is  being 
enlarged  and  handsomely  redecorated,  and  when  com- 
pleted will  be  one  of  the  finest  in  this  progressive  city 
of  many  handsome  bank  homes.  Massive  new  Mosler  safe- 
deposit  vaults  of  the  newest  construction  will  also  be  added. 
Larger  and  more  commodious  quarters  for  the  clerks  will 
be  provided  on  the  second  floor  of  the  building.  The  Lowry 
National, of  which  Col.  Robert  J.  Lowry,  who  is  so  well  known 
in  banking  circles,  is  the  head,  has  a  capital  of  $1,000,000, 
surplus  and  profits  of  $1,193,000  and  deposits  of  over  $5,- 
000,000.  Thomas  D.  Meador  and  Joseph  T.  Orrae  are  Vice- 
Presidents;  Henry  W.  Davis,  Cashier,  and;E.5'AT^Ban'cker  JrT 
and  H.  Warner  Martin,  Assistant  Cashiers. 

— On  the  4th  inst.  the  Union  Bank  &  Trust  Co.  of  Monroe, 
La.,  changed  its  name  to  the  Union  National  Bank,  having 
been  converted  to  the  national  system.  The  officers  remain 
unchanged,  consisting  of  W.  R.  Mitchell,  President;  V.  C. 
Barringer  and  Percy  Sandel,  Vice-Presidents;  H.  D.  Apgar, 
Cashier,  and  M.  W.  Haas,  Assistant  Cashier.  The  capital  is 
$200,000. 

— The  Texas  Bankers  Association,  through  its  Secretary, 
J.  \V.  Hoopes,  announces  part  of  the  program  for  the^state 
convention,  to  be  held  at  San'Antonio  May  7  to  9.  Some  of 
the  speakers  and  their  subjects  are:  C.  A.  Sanford,  Vice- 
President  of  the  Commercial  State  Bank,  Sherman,  "Con- 
science in  Banking";  Dr.  E.  S.  Meade  of^theiUniversity'of 
Pennsylvania,  Philadelphia,  "Would  the  National  Reserve 
Association  Result  in  the  Creation  of  a  Public  Discount  Mar- 
ket"? J.  A.  Pondrom,  Vice-President  of  the  Texarkana  Na- 
tional Bank,  Texarkana,  "Can  the  Overdraft  Be  Eliminated"? 
James  E.  Ferguson,  President  of  the  Temple^StatelBank, 
Temple,  "Why  the  Aldrich  Bill  Should  Not  Pass";  McLane 
Tilton  Jr.,  Secretary  of  the  Alabama  Bankers'  Association, 
Pell  City,  Ala.,  "Crimes  Against  Cotton,"  and  Raymond 
Cox,  Fourth  National  Bank,  New  York  City,  "American 
Institute  of  Banking." 

—An  uncalled  for  "run,"  which  spent  itself  before  the  close 
of  the  day,  was  instituted  on  the  Lumberman's  National 
Bank  of  Houston  on  the  4th  inst.  The  incident  apparently 
had  its  inception  in  the  circulation  on  the  Friday  previous  of 
a  careless  remark  that  the  institution  would  close  on  Satur- 
day the  2d,  the  fact  that  this  was  in  observance  of  "Texas 
Independence  Day,"  having  failed  to  impress  many,  with 
the  result  that  on  Monday  the  4th  the  bank  was  called  upon 
to  meet  greater  demands  than  was  customary. :_. Cognizance 


of  the  situation  was  taken  by  the  Houston  Clearing-Hcuse  As- 
sociation, which  in  a  resolution  characterized  the  run  as 
"uncalled  for,  unjust  and  useless,"  and  expressed  its  willing- 
ness to  furnish  the  bank  any  assistance  that  might  be  needed. 
The  institution,  however,  did  not  find  it  necessary  to  call 
upon  the  associated  banks;  it  remained  open  beyond  the  usual 
hours  on  the  4th  to  accommodate  those  who  desired  to  with- 
draw funds,  and  on  the  following  day  a  return  to  normal  con- 
ditions was  witnessed.  The  clearing-house  resolution  in 
full  expressing  confidence  in  the  bank  was  as  follows: 

The  public  is  hereby  assured  that  the  run  on  the  Lumberman's  Nati  .2a) 
Bank  was  uncalled  for,  unjust  and  useless. 

We  consider  the  bank  in  good  condition  and  perfectly  solvent,  and  while 
they  have  asked  for  no  assistance  from  the  associated  banks,  the  banks 
of  the  Houston  Clearing  House  are  ready  and  willing  to  give  them  any 
assistance  or  support  that  they  may  need.  This  action  is  embodied  in 
a  letter  to  them  from  the  officers  of  the  Clearing  House,  and  the  members 
thereof,  to  make  such  use  of  as  they  may  see  fit. 
HOUSTON  CLEARING  HOUSE, 

By  J.  E.  McAshan,  President. 
FIRST  NATIONAL  BANK, 

By  J.  T.  Scott,  Vice-President. 
SOUTH  TEXAS-COMMERCIAL  NATIONAL  BANK, 

By  J.  D.  Harris,  Vice-President  and  Cashier. 
HOUSTON  NATIONAL  EXCHANGE   BANK, 

By  Harry  J.  Fox,  Vice-President. 
UNION  NATIONAL  BANK, 

By  T.  C.  Dunn,  Vice-President. 
•  Attest:   E.  Raphael,  Manager. 

— The  American  Trust  Co.  of  Houston,  Texas,  proposes 
to  increase  its  paid-in  capital  from  $500,000  to  $1,000,000. 
The  new  issue  will  be  placed  on  the  market,  to  the  public 
generally,  at  $125  per  share  (par  $100).  The  company  was 
organized  last  year  and  began  business  on  Dec.  4.  A  first 
quarterly  dividend  of  3%  was  paid  on  the  4th  inst. 

TT — The  BankerslTrust  Co.foff  Houston, *|Tex. ^recently 
moved  into  its  new  and  beautifully  equipped  quarters  in  the 
Union  National  Bank  Building.  The  company  claims  to  be 
the  largest  financial  institution  in  Texas,  having  a  capital  of 
$2,000,000,  surplus  of  $500,000  and  undivided  profits  account 
of  $300,000.  It  is  actively  engaged  in  carrying  on  a  general 
fiduciary  business  in  loaning  on  the  best  real  estate  and  in 
selling  these  loans  in  coupon  bond  form  on  a  7%  basis. 

— Daniel  S.  Eddins,  President  of  the  Exchange  National 
Bank  of  Waco,  Tex.,  and  of  the  Waco  Clearing-House  Asso- 
ciation, died  on  the  17th  inst.  Mr.  Eddins  had  been  at  the 
head  of  the  Exchange  National  since  its  formation  in  1907. 

— Jonathan  Hodgson,  Vice-President  of  the  Merchants' 
Bank  of  Canada,  Montreal,  has  resigned,  owing  to  ill-health, 
and  Kenneth  W.  Blackwell  has  been  elected  to  fill  the  va- 
cancy. Mr.  Hodgson,  it  is  understood,  will  continue  as  a 
member  of  the  board.  Mr.  Blackwell  is  a  Vice-President 
of  the  Investment  Trust  Co.  of  Montreal. 

— The  following,  representing  the  Eastern  Townships  Bank 
(head  office  Sherbrooke),  which  recently  consolidated  with 
the  Canadian  Bank  of  Commerce  (head  office  Toronto) ,  have 
been  elected  to  the  board  of  the  latter:  William  Farwell, 
D.C.L.;  G.  Stevens,  G.  G.  Foster,  K.C.;  Charles  Colby,  M.A., 
Ph.D.,  and  A.  C.  Flumerfelt. 

—The  Standard  Bank  of  Canada  (head  office  Toronto) 
has  declared  a  dividend  for  the  quarter  ending  April  30  at  the 
rate  of  13%  per  annum  (334%),  payable  May  1  to  sharehold- 
ers of  record  April  20.  The  rate  was  increased  from  12  to 
13%  yearly  with  the  February  payment. 


DEBT   STATEMENT   OF  FEBRUARY   29    1912. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Feb.  29  1912.  For  statement  of  Jan.  31  1912 
see  issue  of  Feb.  24  1912,  page  531;  that  of  Feb.  28  1911,  see 
Apr.  1  1911,  page  852. 

INTEREST-BEARING  DEBT  FEB.  29  1912. 
A  mount 
Interest       Issued. 
Title  of  Loan —  Payable.  S 

2s,  Consolsof  1930 Q-J.        646,250,150 

3s.  Loan  of  1908-18 Q-F.       198,792,600 

4s,  Loan  of  1925 Q-F.       162,315,400 

2s,  Pan.  Canal  Loan  1906. Q-F.  54, 631, 9S0 
2s,  Pan.  Canal  Loan  1908.Q-F.  30,000,000 
3s,  Pan.  Canal  Loan  1911.Q-S.  50,000.000 
2Y2s,  Post.Sav.  bonds  1911  J-J.  41,900 

2V2a,  Fost.Sav.  bonds  1912  J-J.  417,580 


Amount  Outstanding — 

Registered. 

Couvon. 

Total. 

S 

% 

S 

642,126,559 

4,123,600 

646.250,150 

13,915,380 

20,030,080 

63.945.460 

99,783,600 

18,706,300 

118,489,800 

54,606,740 

25,240 

54,631  ,980 

29,645,820 

354,180 

30,000,000 

!  ,200 

20,208,800 

50,000,000 

36,880 

5,020 

41,900 

314,300 

103,280 

■U7.5S0 

Aggregate  int. -bearing  debt. .1,142, 449, 670  900,220,470  63,556,500  063,77.  ,970 
DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 

January  31.      February  29. 
Funded  loan  of  1891,  continued  at  2°;,,  called  May  18 

1900,  Interest  ceased  Aug.  18  1900 S7.000  00  87,000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 23,650  00  23,650  00 

Loan  of  1904,  matured  Feb.  2  1904. 13,350  00  0  00 

Funded  loan  of  1907,  matured  July  2  1907 855.450  00  852,1 

Refunding  certificates,  matured  July  1  1907. 14.120  00  14,360  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 

and  other  Items  of  debt  matured  at  various  dates 

subsequent  to  Jan.  1  1861 ". 904,350  26  904,340  26 

Aggregate  debt  on  which  Interest  has  ceased  since 

maturity $1,818,220  26     Sl,814,750  26 
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DEBT  HEARING  NO  INTEREST. 

January  3  1 . 

United  States $346,681,016  00 

Old  demand  notes 53,282  50 

National  hank  notes — Redemption  account 26,158,715  00 

Fractional  currency,  less  SS.375,934  estimated  ae 
lost  or  destroyed 6.856, r... 


February  29. 
8346,681,016  00 

53,282  50 
25,711,812  50 

6,856,639  90 

Aggregate  debt  bearing  no  Interest 8379,749,653  40     8370,305,750  90 

RECAPITULATION. 

Increase  (+)  or 
Classification—  F,  h.  29  1912.  Jan.  31  1912.  Decrease  (— ) 

rest-bearing  debt S903,776,970  00      5963,778,970  09 

Interest  ceased 1,814,750  26  1,818,220  26        —83,470  00 

ivbt  bearing  no  interest 379,305,750  90        379,749,653  41      —443,902  50 


Total  gross  debt 81,344,897,471  16  81,345,344,843  68      -8447,372  50 

Cash  balance  in  Treasury* 271,892,703  79        273,413.503  02  —1,520,799  23 


Total  net  debt SI, 073,004,767  37  81,071,931,340  64  +  $l,073,426  73 


•Includes  8150.000.000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Feb.  29  of 
$1,344,897,471  16  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,073,004,767  37. 

TREASURY  CASH  AND   DEMAND   LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
February  29  are  set  out  in  the  following: 


ASSETS. 
Trust  Fund  Holdings  —  8 

Gold  coin 1,025,72  1,369  00 

Silver  dollars 477,919,000  00 

Sliver  dollars  of  1890...         3,040,000  00 


Total  trust  fund 1,506 

General  Fund  Holdings — 

Certified  check I 

Cold  coin  and  bullion. . 

Gold  certificates. 

Sliver  certificates 

Sliver  dollars 

Silver  bullion 

United  State3  notC3._ . 
Treasury  notes  of  1890 . 

National  bank  notes 

Fractional  silver  coin. . 

Fractional  currency 

Mlmr  coin 

Bonds  and  Interest  paid 
Tot.  In  Sub-Treas'les 
In  Nat.  Bank  Depositaries- 
Credit  Treasurer  of  U.  S.      35 
Credit  U.  S.  dls.  officers.      1 1 


682,369  00 


23 
66 

l.i 

1  ! 

1 

9 

38 
23 


191 


074 
167 

580 

769, 

567 , 

12, 

963, 

liiN 

050, 

21, 

544, 

364, 
383, 


,084  48 
,0  17  98 
573  00 
003  00 
795  00 
648  23 
311  00 
,386  00 
023  25 
394  10 
202  87 
105  41 
632  Ii4 
417  03 

384  83 
920  56 


Total  In  banks 46.748,305  39 

In  Treas.  of  Philippine  Islands — ■ 
Credit  Treasurer  of  U.  S.        1 ,858.852  38 
Credit  U.  S.  dls.  officers.         3,457,983  94 


Total  In  Philippines..        5,316,836  32 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion. ..     150,000.000  00 


LIABILITIES. 
Trust  Fund  Liabilities — 

Gold  certificates 1,025,723,369  00 

Silver  certificates. 477,919,000  00 

Treasury  notes  of  1890..        3,040,000  00 


Total  trust  liabilities. 1,506,682,369  00 
Gen.  Fund  Liabilities — 

National  Bank  5%  fund      24,530,458  17 

Outstanding  checks  and 

drafts    9.907,755  25 

Disbursing  officers'  bal- 
ances        79,001,102  16 

Post  Office  Department 

account 7.244,168  03 

Miscellaneous  items 1,033,371  34 


Total  gen'l  liabilities...     121,716,854  95 


Cash  Balance  and  Reserve — 
Total  cash  and  reserve..    271,892,703  79 

Made  up  of — 
Available. 121,892,703  79 

and 
Reserve  Fund — 
Gold&bull. 150,000,000  00 


Grand  total.. 1,900,291,927  74        Grand  total 1,900,291,927  74 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  December  1911  and  January,  Feb- 
ruary and  March  1912. 

TREASURY  NET  HOLDINGS. 

Dec.  1  1911.yarz.  1  1912.  Feb.  1  1912.  Mch.  1  1912 

Holdings  in  Sub-Treasuries —             $                     S  8  8 

N Bt  gold  coin  and  bullion 285.303,171   276,029,643  235.65l.35n  239.947,601 

V  t  sliver  coin  and  bullir.n                  9,920,357     14,289,630  24,935.035  26,439,046 

Net  United  States  Treasury  notes            8,230            14,386  11,651  12,386 

Net  legal-tender  notes 5,868,032       8,730.716  9.547,034  9,567.341 

Net  national  bank  notes 29,800,608     35,366.974  47.855.918  38,963,623 

Net  fractional  silver. ..      .              17.490,432     18.016.2H4  21.775.660  23,468,394 

Minor  coin,  &c_ 2.542.0S4       2,144,282  2,863,378  3,146,026 


Total  cash  in  Sub-Treasuries. /350.932.914  354,591,805  312.643,032  311,544,417 
I."  :s  gold  reserve  fund 150,000,000   150,000,000   150,000,000  150,000.000 

Cash  balance  in  Sub-Treasuries. 

1  in  national  banks 

1     -a  in  Philippine  Islands 


200,932,914  204,591,895  102,643,032  191.544,417 
.  47,820,242  47,76S,604  47,439,241  46,748,306 
.     6,138,299       5,853,793        6.470,553        5.316,836 


Net  Cash  in  banks.  Sub-Treas. 254, 891, 455  258,214,292  246,552,826  243,609,559 
Deduct  current  liabilities. a 122,647,827   131,288,300  123,139,323   121,716,855 


Available  cash  balance 132,243,628  126,925.992   123,413,503   121,892,704 

a  Chiefly  "disbursing  officers'  balances."     /  Includes  81,433,648  23  silver  bullion 
and  83,146,025  40  minor  coin,  &c,  not  Included  in  statement  "Stock  of  Money." 


P^0tXjetariTl®0mmcvcial^txt5XisTx^jetiys 

(From  our  own  correspondent.) 

London,  Saturday,  March  23  1912. 
The  fourth  week  of  the  great  coa  1  strike  has  been  entered 
upon.  The  number  of  persons  thrown  completely  out  of 
employment  now  exceeds  the  number  of  miners  on  strike, 
so  that  considerably  over  two  millions  of  people  are  deprived 
of  their  means  of  livelihood,  while  a  very  large  number 
more  are  working  short-time  or  have  received  notices  from 
their  employers  that  they  may  have  to  close  their  works  be- 
cause of  their  inability  to  find  coal .  The  condition  of  things, 
then,  has  become  most  grave.  The  railway  service  in  all  di- 
rections has  been  immensely  reduced,  and  the  sufferings  of 
the  very  poor  are  exceedingly  severe.  Yet,  fortunately, 
there  has  been  no  serious  disturbance  of  order  anywhere. 
Those  who  are  not  parties  to  the  dispute  and  yet  are  deprived 
of  their  means  of  livelihood  have  submitted  to  their  sufferings 
with  wonderful  patience,  and  the  miners  and  the  mine  own- 
ers do  not  display  that  bitterness  of  feeling  that  might  have 
been  apprehended.  Still,  the  position  is  so  grave  that 
scarcely  anything  else  is  thought  of  or  talked  of.     Foreign 


politics  hardly  attract  any  attention,  and  business,  speaking 
broadly,  is  either  at  a  complete  standstill  or  is  merely  car- 
ried on  from  hand  to  mouth. 

Yet,  strange  to  say,  in  the  Stock  Exchange  there  has  been 
throughout  the  week  very  much  greater  activity  than  before 
the  strike  began.  Prices  in  all  directions  have  been  put  up, 
and  it  looks  as  if  the  increasing  activity  would  develop  into 
an  actual  boom  whenever  the  strike  ends.  On  Tuesday, 
Mr.  Asquith  introduced  into  the  House  of  Commons  his 
bill  for  settling  the  strike.  Mr.  Balfour  moved  its  rejection; 
but  the  second  reading  was  carried  through  the  House  by  a 
majority  of  123,  which  is  the  full  majority  of  the  Govern- 
ment. Broadly  speaking,  all  the  usual  supporters  of  the 
Government  voted  for  it,  and  most  of  the  Conservatives 
voted  against.  T;  ere  were,  however,  three  well-known  Con- 
servatives who  voted  with  the  Government?.  When  the  no- 
tice to  reject  the  bill  was  first  given,  it  was  feared  that  the 
House  of  Lords  intended  to  throw  out  the  measure,  and  the 
gravest  apprehensions  were  felt  lest  feeling  against  capitalists 
might  thus  be  excited.  Happily,  in  the  course  of  his  speech 
Mr.  Balfour  made  it  clear  that  the  motion  was  little 'more 
than  a  manifestation  of  the  dislike  of  the  Conservative  Party 
of  the  special  measure  introduced  by  the  Government,  for 
he  promised  that  if  the  House  of  Commons  passed  the  bill  it 
would  not  be  opposed  in  the  other  Chamber.  It  was  hoped, 
then,  that  the  measure  would  be  carried  through  this  week, 
or,  at  all  events,  at  the  latest  on  Monday.  But  late  on  Fri- 
day evening  a  complete  change  took  place.  Practically  in 
the  course  of  the  discussion,  the  difference  between  the  mine 
owners  and  the  miners  had  been  narrowed  down  to  the  ques- 
tion whether  the  demand  of  the  Miners'  Federation  that  min- 
ers working  underground  and  paid  by  the  day  should  receive, 
men  5  shillings  a  day  and  boys  2  shillings.  When  the  inser- 
tion of  these  figures  was  rejected  by  the  Plouse  of  Commons, 
the  representatives  of  the  Miners'  Federation  had  an  inter- 
view with  the  leaders  of  the  Labor  Party  in  the  House  of 
Commons,  and  in  consequence  of  conversations  then  had 
by  those  with  the  Prime  Minister,  it  was  determined  to  sus- 
pend the  bill  until  next  week,  on  the  understanding  that  a 
conference  of  representatives  of  the  mine  owners  and  the 
miners  is  to  meet  on  Monday,  under  the  presidentship  of 
the  Prime  Minister.  The  miners  have  agreed  to  leave  out 
the  schedule  of  minimum  wages  for  piece  workers,  to  which 
they  had  clung  so  tenaciously  up  to  now,  and  the  only  ques- 
tion that  remains  is,  will  the  mine  owners  and  the  Govern- 
ment agree  that  5  shillings  and  2  shillings  shall  be  the  lowest 
wage  in  future  for  men  and  boys,  respectively,  working 
underground . 

The  Bank  of  England  still  retains  control  of  the  open  mar- 
ket, and  probably  will  do  so  for  some  weeks  yet.  The  Con- 
tinental bourses  are  all  dull,  in  anticipation  of  the  liquida- 
tion at  the  end  of  the  month,  though  serious  troubles  are  not 
now  anticipated. 

The  India  Council  offered  for  tender  on  Wednesday  80 
lacs  of  its  bills  and  telegraphic  transfers,  and  the  applica- 
tions amounted  to  838  lacs,  at  prices  ranging  from  Is.  4  1-K'd. 
to  Is.  4%d.  per  rupee.  Applicants  for  bills  at  Is.  4  l-16d. 
and  for  telegraphic  transfers  at  Is.  4  3-32d.  per  rupee  were 
allotted  4%  of  the  amounts  applied  for.  Applicants  above 
these  prices  were  allotted  in  full. 

English  Financial  Markets — Per  Cable, 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  Mch.  29.           Sat.  Man.  Tues.  Wed,  Thurs.     Fri. 

Silver,  per oz.._ d.  26  13-16  26  13-16  26  13-16  26%  28  13-16  1.'     . 

Consols,  2 %  Per  cents 77%  77  13-16  77  13-16  77  13-16  78  1-16    78% 

Foraccount 78  77  1.5-16  77  15-16  77  15-16  78  1-16    78)4 

French  rente?  (in  Paris)  fr.  93.82%    93.70  93.62%   93.60  93.42%    93.50| 

AmnljjamatedCopper  Co 80  82?g  82 J*  82%  82%         82% 

Amer.  Smelt.  &  Ref.  Co 85  88  91  89  88%         88 

b  Anaconda  Mining  Co 8%           8%  8%  8%  8%  8% 

Atch.Topeka&  Santa  Fe__  .110%  ill  lll'i  111%  111%       112 

Preferred                    ..         106  106  100  106  108           106 

Baltimore  &  Ohio 108%  108  108%  109  109           109 

Preferred    91  91  91  91  91             91        9 

Canadian  Pacific. 239%  239%  240  241  241%       244% 

Chesapeake  &  Ohio     80  80%  80%  79%  79%         79% 

Chicago  Great  Western 19  20  20  19%  '  19             19 

Chicago  Milw.  &  St.  Paul.. .111%  113%  113  112%  112%       112% 

Denver  &  Rio  Grande 23  23  24  24%  24%         24% 

Preferred    42  42%  43  44%  44%         45 

Erie            37%  37%  38  38  38 

First  preferred 57%  57%  58  57%  57%         '■ 

Second   preferred 48  47%  48  47%  48%         47%, 

Great  Northern,  preferred...  137%  137  137  136%  137%       135% 

Illinois  Central     134  134  135  135%  I     i           135 

Louisville  A  Nashville .161  161  160%  160%  160%        160% 

Missouri  Kan.  &  Texas 30%  30%  31  31  31% 

Preferred 65  65%  66  66  66             66 

Missouri    Pacific 45              45%  47  48  18         '     47% 

Nat.  RR.  of  Mex.,  Istpref..  67             67  67  67  67 

Second   preferred 31%  31%  31%  31%  31% 

N.  Y.  Central  &  Hud.  River.  116%  116%  116%  116%  115%       11 

N.  Y.Ont.  &  Western 40             10%  40%  40  39% 

Norfolk  &  Western. 112%  112  112%  113',  113J 

Preferred    93             92 

Northern  Pacific 125%  125%  I.  126  126 

a  Pennsylvania 63%         64  64  63%  63%         I 

aReading 81%  81  %  82%  82%  82% 

a  First  preferred 46%  46%  46!.;  46 ',  46%         4  01, 

a  Second  preferred . _ 49%         

Rock    Island 27  28%  28%  27% 

Southern  Pacific .114%  115%  114%  115%  117! 

Southern  Ry 30%  30%  30JJ 

Preferred    77%         77!  78  77%  78 

Union   Pacific   174%  175%  175%  176%  170%        1 

Preferred                     94%          94%  94%  94%  94J 

U.  S.  Steel  Corporation 69%  71%  70%  70%  7o  ' , 

Preferred                115%  116  lit;  116  115%       1 

Wabash   7%          ('.'■;  7  7  7 

Preferred 18%         18',  18%  19  20 

Extended  4s 58%  58%  58%  58%  59% 

E5 

t  o  Price  per  share. 1  b  £  sterling! 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION'S   TO    CON'VERT    APPROVED. 
The  Farmers'  &  Mechanics'  Bank  of  Healdsburg.  Cal.,  into  "The  First 
ional     Bank     of     Healdsburg."     Capital,     $100,000.     Correspondent, 
..  Wattles.  Healdsburg.  Cal. 

Maud  State  Bank,  Maud,  Tex.,  into  "The  Maud  Xational  Bank." 
Hal.  Sl'5.000.     Correspondent.  J.  F.  Mills,  Maud,  Tex. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  MCH.   14  TO  MCH.  20. 
10.158 — The  First  National  Bank  of  Westville,  Okla.     Capital,  $25,000. 

G.  W.  Jones,  President;  W.   G.  Jones.  Cashier.      (Conversion  of 

The  Westville  Bank.) 
10.159— The  First  National  Bank  of  Silver  Creek,  X.  Y.     Capital.  SoO.000 

Theodore  Grasho.  President;  Vernon  T.  Stewart.  Cashier.      (Con. 

version  of  The  State  Bank  of  Silver  Creek.) 
•50— The   Haskell   National   Bank.   Haskell,   Okla.     Capital.   $25,000. 

J.  C.  Scully.  President;  J.  W.  Capps,  Cashier.     (Succeeds  The  Has- 
kell State  Bank.) 
10,161— The  First  National  Bank  of  Spearville,  Kan.     Capital,  $30,000. 

J.  H.  Leidigh,  President;  J.  H.  Baird.  Cashier.      (Conversion  of 

The  Spearville  State   Bank.) 
10,162— The   First  National   Bank  of  Soldier,   Idaho.     Capital,   $25,000. 

Frank  Housman,  President;  B.  S.  Stewart,  Cashier.     (Conversion 

of  the  Camas  Prairie  State  Bank.  Soldier.  Idaho.) 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company 


Per 

Cent. 


When 
Payable. 


Railroads  (Steam) 
Belt  RR.  &  Stock  Yards,  Indianap,  com.. 

Preferred  (quar.) 

Boston  &  Albany  (quar.) 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com.  (qu.)  (No.  63)... 

Preferred   _ 

Chesapeake  &  Ohio  (quar.) 

Chicago  &  Eastern  Illinois,  pref.  (quar.). 
Chicago  Memphis  &  Gulf,  preferred  (quar.) 
Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Chic.  Rock  Island  &  Pacific  Ry.  (quar.) .. 
Colorado  &  Southern,  first  &  second  pre) .. 
Delaware  Lackawanna  &  Wes;ern(quar.) .. 

Georgia  Railroad  &  Banking  (quar.) 

Grand  Trunk ,  guaranteed 

First  and  second  preference 

Third  preference 

Great  Northern  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Southern,  preferred  (quar). 

Keokuk  &  Des  Moines,  pref.  (annual) 

Lackawanna  RR.  of  N.  J.  (quar.)  (No.  1) 

Maine  Central  (quar.).. __ 

Manhattan  Railway  (quar.)  (No.  112). 
Minn.  St.  Paul  &  S.  S.  M.,  com.  &  pref.. 

Newark  &  Bloomfield 

N.  Y.  Cent.  &  Hud.  River  (quar.) 

New  York  <fc  Harlem ,  com .  and  pref 

N.  Y.  Lack.  &  Western,  guar,  (quar.) 

New  York  New  Haven  &  Hartford  (qu.). 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  preferred  (quar.) 

"tern  Pacific  (quar.) 

Northern  RR.  of  N.  H.  (quar.) 

Norwich  &  Worcester,  pref.  (quar.) 

Philadelphia  &  Trenton  (quar.) 

Plttsb.  Bessemer  &  Lake  Erie,  common 
Pitts.  Cin.  Chic.  &  St.  L.,  com.  &  pf.  (qu.) 
Pitts.  Ft. Wayne  &  Chic,  reg.  guar,  (qu.) 

Special  guaranteed  (quar.) 

lug  Company,  common  (quar.) 

Second  preferred  (quar.) 

St.  Louis  &  San  Francisco — 

Chic.  <fe  East.  III.  pref.  trust  ctfs.  (qu.) 

K.  C  Ft.  S.  &  Mem.  pf.  tr.  ctfs.  (quar.) 

Southern  Pacific  (quar.)  (No.  22) 

Southern  Railway,  preferred 

Mobile  &  Ohio  stock  trust  certificates.. 
Union  Pacific,  common  (quar.) 

Preferred   _ 

United  N.  .1.  RR.  &  Canal,  guar,  (quar.j. 

Utlca  &  Black  River,  guaranteed 

Warren 

West  Jersey  &  Seashore 

Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 
Auburn  &  Syracuse  Elec.  RR.,  pref. (quar.) 
Augusta-Aiken  Ry.  &  Elec.  pref.  (quar.) 
Aurora  Elgin  &  Chicago  RR  ,  com.  (qu.) 

Preferred  (quar.) _ 

Bangor  Railway  &  Electric,  prof,  (quar.) 
Boston  Suburban  Elec.  Cos.,  pref.  (quar.) 
Brazil  Railway,  ■preferred  (quar.) 

New  preferred  stock 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Tract., Washington,  D.  C.  (quar.) 
Carolina  Power  &  Liu'ht,  pf.  (qu.)  (No. 12) 
Central  Pennsylvania  Traction  . 
Chattanooga  Ry.  &  Lt.  pf.  (qu.)  (No.  11) 

Chicago  City  Ry.  (quar.) 

Cincinnati  &  Hamilton  Trac,  com.  (qu.) 

Preferred  (quar.) 

Cin.  Newport  <fe  Cov.  Lt.  &  Tr.  ,cnm.(qu.) . . 

Preferred  (quar.) 

Cincinnati  Street  Ry.  (ouar.)._. 

Cleveland  Hallway  (quar.) 

tibia  (S.  C.)  Ry.  Gas  &  Elec, pi .(qu  ) 
Colum.  Newark  &  Zanesv.El.Ry.,pf.(qu.) 
Dallas  Electric  Corp.,  first  pre).  (No.  6).. 

Second  preferred  (No.  9) 

Dayton  &  By.,  com.  &  Pf.  (qu.) 
Duluth-Superlor  Trac,  com.  (quar.) 

Preferred  (quar.) 

Ft.  Smith  lAght  &  Trac,  pref.  (quar.) 

Frankford  &  Southwark  Pass.,  Phlla.lqu.) 
Germantown  Pass.  Ry.,  Philadelphia  (qu.) 
If  KElei     Tram.,  Ltd.  (qu.)  (N 

Houghton  County  Traction,  com.  (No.  0) 

Preferred  (No.  8) 
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Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  27      to 
Holders  of  rec. 
April    2      to 
Mch.    3       to 
Mch.    3      to 
Mch.    :j      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mch.  28      to 
Holders  of  rec 
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Mch.  17      to 
Mch.  31      to 
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Mch.  10      to 
Mch.  16      to 
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Mch.  17 
Mch.  17 
Mch.    6 
Holders  of 
Mch.  16 
Holders  of 
Holders  of 
Mch.  21 
Holders  of 
Holders  of 
Holders  of 
Holders  of 


Feb. 29a 
Mch.  la 
Mch.  15o 
Mch.  la 
Mch.  1 
Mch.  8a 
Mch  1 6a 
Mch.31a 
Mch.  la 
Mch.  la 
Mch.  15a 
April  1 
April  3 
April  14 
April  4 
April  4 
April  4 
Apr. 12a 
Mch.23a 
Mch.30a 
Mch.  15a 
Mch.  9a 
Mch. 15a 
Mch. 15a 
Mch  .22a 
Mch.22a 
April  16 
Mch. 22a 
Mch. 15a 
Mch.  9a 
.Mch.  15a 
Apr. 30a 
Apr.  8a 
Mch.  4a 
Mch.  31 
April  10 
Mch.  15 
April  15 
April  2 
April  2 
Apr. 23a 
Mch. 26a 

April  1 
April  I 
April  3 
Mch  .30a 
Mch.  31 
Mch.  2a 
rec  Mch.  2a 
to  Mch.  31 
rec.Mch.30<fa 
rec.  April  5a 
rec  Mch. 15a 
rec.  Mch.  12a 
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Dec.31a 
Mch.  31 
Mch.  25 
Mch.  25 
Mch.21a 
April  la 
April  5 
April  5 
Mch.  9a 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  15a 
Mch.  16 
Mch .  3 1 
Mch.  31 
April  15 
April  15 
Mch  31 
Mch.  10a 
April  1 
Mch.  31 
Apr. 27a 
Apr. 27a 
Mch.20a 
Mch.  15a 
Mch. 15a 
Mch. 30a 
Mch. 15a 
April  1 
April  1 
Mch.  16a 
Mch. 16a 


Street  and  Electric  Railways  (Concluded). 

Illinois  Traction,  pref.  (quar.) 

Kokomo  Marlon  &  Western  Trac,  pref.. 
Lake  Shore  Electric  Ry.,  1st  pref.  (qu.) 
Louisville  &  Nor.  Ry.  &  Ltg.,  A  &  B  (qu.) 

Louisville  Traction,  common  (quar.) 

Preferred 

Manchester  (N.H.)  Trac,  L.  &  P.  (quar.) 
Manila  Elec  RR.  &  Ltg.  Corp.  (quar.).. 
Nashville  Railway  &  Light,  pre} '.  (quar.) .. 

New  Orleans  Ry.  &  Lt.,  pref.  (quar.) 

New  York  State  Railways,  com.  (quar.) .. 

Preferred  (quar.) 

Northern  Ohio  Trac.  &  Light,  pref.,  (qu.) 

Ohio  Traction,  common  (quar.). 

Ottawa  Electric  Ry.  (quar.) 

Ottumwa  Ry.  &  Light,  prcl.  (quar.) 

Pacific  Gas  &  Electric,  com.  (qu.)  (No.  1) 
Philadelphia  Co.,  com.  (qu.)  (No.  122).. 

Philadelphia  Traction 

Porto  Rico  Rys.,  Ltd.,  common  (quar.).- 

Preferred  (quar.) 

Public  Service  Corp.  of  New  Jersey  (quar.) 
Puget  Sd.  Tr.,  L.&P.,  com.  (qu.)  (No.  1) 

Preferred  (quar.)  (No.  1). 

Republic  Ry.  &  Lt.,  pref.  (quar.)  (No.  3) 

Ridge  Avenue  Passenger  Ry.  (quar.) 

Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.).. 

Rome  (Ga.)  Ry.  &  Light  (quar.) 

St.  Jos.  Ry.,L.,H.&P.,pf.  (qu.)  (No.38) 
Sao  Paulo  Tram., L.&P., Ltd. (qu.HNo. 40) 
Scioto  Valley  Tr.,  1st  pref.  &  pref.  (qu.) 

Springfield  &  Xenia  Ry.  (quar.) 

Stark  Electric  RR .  (quar.) 

Syracuse  Rapid  Transit,  common  (quar.) 

Preferred  (quar.) 

Terre  Haute  Indianap.  &  East.,  pf.  (qu.) 

Toronto  Railway  (quar.)_ 

Tri-City  Ry.  &  Light,  pref.  (quar.) 

Twin  City  R.  T.,  Mlnneap.,  com    (quar.) 

Preferred  (quar.) 

Union  Ry..  Gas  &  Elec.  pref.  (quar.). .. 

Union  Traction  of  Indiana,  preferred 

Union  Utilities,  W.  Va.,  com.  (qu.) 

Preferred  .. 

United  Light  &  Rys. ,  1st  pf.  (qu.)  (A'o.6) . . 

Second  preferred  (quar.)  (No.  6) 

United  Trac.  &  Elec,  Providence  (quar.) 
Utlca  &  Mohawk  Valley,  com.  (quar.). .. 

Preferred  (quar.) 

Virginia  Railway  &  Power,  com.  (No.  2). 
Washington  Water  Pow. ,  Spokane  (quar.) 
West  End  Street  Ry.  (Boston)  com.. 
Western  Ohio  Ry.,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

West  India  Elec.  Co.,  Ltd.  (quar.) (No. 17) 

Wheeling  Traction  (quar.) 

Winnipeg  Electric  Ry.  (quar.) 

Youngslovm  &  OhioRivcrRR.,  pref.  (qu.) 
Banks. 

Aetna  National  (quar.) 

Broadway,  Brooklyn  (quar.) .-. 

Chase  National  (quar.) 

Chatham  &  Phenix  National  (quar.) 

Chelsea  Exchange  (quar.) 

Citizens'  Central  Nat. .  (quar.) 

Coal  &  Iron  National  (quar.)    

Colonial  (quar.) 

Commerce,  Nat.  Bank  of  (quar.) 

Fifth  Avenue  (quar.) 

First  National  (quar.) 

First  National,  Brooklyn  (quar.) 

First  Security  Co .  (quar .)_.  _ 

Fourth  National  (quar.) 

Gallatin  National  (No.  159) 

Garfield  National  (quar.) 

Hanover  National  (quar.)... 

Irving  National  Exchange  (quar.) 

Libert y  National  (quar.) 

Manufacturers  Nali-mal,  Brooklyn,   (quar.) 

Market  &  Fulton  National  (quar.) 

Mercantile  National  (quar.) 

Metropolitan  (quar.) 

Mount  Morris   (quar.)    (No.   49). 

Nassau  National,  Brooklyn  (quar.). 

New  Netherland 

Park,  National  (quar.) 

Prospect  Park.  Brooklyn  (quar.) 

Seaboard  National  (quar.) 

Second  National  (quar.) 

Washington  Heights,  Bank  of  (quar.)... 
Trust  Companies. 

Bankers  (quar.) 

Brooklyn  (quar.) 

Central  (quar.) 

Columbia  (quar.) 

Empire  (quar.) - - 

Equitable  (quar.) 

Guaranty  (quar.) 

Extra   

Knickerbocker  (qnar.) 

Lawyers  Title  Ins.  &  Tr.  (quar.)  (No.  54) 
Long  Island  Loan  &  Tr.,  Bklyn.  (quar.). 
Mechanics  of  New  Jersey  (quar.)  (No.  51) 

Metropolitan  (quar.)  (No.  61) 

Mutual  Alliance  (quar.). 

Mutual  of  Westchester  Co.  (quar.).. 

New  York  (quar.) 

Standard   (quar.) - 

Title  Guarantee  &  Trust  (quar.) 

Union  (quar.) 

U.  S.  Mlge.  &  Trust  (quar.) 

Washington  (quar.) 

Fire  Insurance. 

Hanover  Fire  (quar.)  (No.  122) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.(qu.) 

Alliance  Really  (quar.) 

Amer.  Agricultural  Chem.,  com.  (quar.). 

Preferred  (quar.) 

American  Bank  Note,  preferred  (quar.).. 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  51). 
Amer.  Brake  Shoe  &  Fdy .,  com.&  pf  .(qu.) 

American  Can,  preferred  (quar.) 

American  Caramel,  preferred  (quar.) 

Am.  Car  &  Foundry,  com.  (qu.)  (No.  38) 

Preferred  (quar.)  (No.  52) 

A  merican  Chicle,  preferred  (quar.) 

American  Coal  Products,  common  (quar.). 

Preferred  (quar.) 

American  Express  (quar.) 

Amer.  Gas  &  Electric,  com.  (quar.) 

Preferred  (quar.) - 

Amer.  Iron  &  Steel  Mfg..  com.&  pf.  (qu.) 

Amer.  Locomotive,  pref.  (quar.) 

American  Malt  Corporation,  preferred... 

American  Malting,  preferred 

American  Manufacturing  (quar.)  (No.  60) 

Extra   -- 

American  Piano,  pref.  (quar.)  (No.  16)  .. 
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IK 

K 
1 

IK 
$1.25 
2 

IK 
IK 
IK 
IK 
2K 

K 
3K 
IK 

K 
IK 
1 

IK 
1 
2 
$1.75 
IK 
IK 
IK 
IK 
3 
IK 


4 
5 

2 

2 

IK 
IK 

2K 

2 
25 
7 
2 
3 
2 

7 
3 
4 


o 
3 

IK 

2 

3 

2K 

2K 

4 

IK 

3 

3 

2 

6 
5 
9 
3 

2K 
6 
8 
2 
3 
3 
3 
5 
6 

IK 
IK 
8 
4 
5 
12K 
6 
3 


IK 

2 

1 

IK 

IK 

IK 

IK 

IK 

2 

K 
IK 
IK 
IK 
IK 
3 

IK 
IK 
IK 
IK 
2 
$1.24 
IK 
2 
IK 


April 

April 

April 

April 

April 

April 

April 

ADrll 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

Mch. 

April 

April 

April 

April 

May 

April 

April 

April 

April 

Mch. 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
Mch. 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 

April 
April 
April 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
Mch. 
April 
April 
April 
Mch. 
April 
April 
Mch. 
Mch. 
Mch. 
April 
Mch. 
April 


Books  Closed. 
Days  Inclusive. 


Mch. 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

May 

May 

Mch. 

Mch. 

April 


Holders  of  rec 
Mch.  26      to 
Holders  of  rec 
Mch.  26      to 
Mch.  11      to 
Mch.  11      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Mch.  18      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Mch.  30      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Mch.  17      to 
Holders  of  rec. 
Mch.  28      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Mch.  26      to 
Holders  of  rec. 
Holders  of  rec. 
Mch.  22      to 
1]  Holders  of  rec 
1  Holders  of  rec 


to 
to 
to 
to 
to 


30 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Mch.  26      to 
Mch.  21 
Mch.  21 
Mch.  22 
Mch.  22 
Mch.  13 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  23      to 
Holders  of  rec. 
Holders  of  rec 
Mch.  23      to 
Holders  of  rec 
Mch.  22      to 
Holders  of  rec. 


Holders 
Mch.  20 
Holders 
Mch.  24 
Mch.  30 
Holders 
Holders 
Mch.  21 
Mch.  23 
Holders 
Holders 
Mch.  27 
Holders 
Mch.  28 
Holders 
Mch.  21 
Mch.  23 
Mch.  22 
Holders 
Mch.  23 
Mch.  20 
Mch.  24 
Mch.  17 
Mch.  21 
Mch.  28 
Holders 
Holders 
Mch.  29 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  27 
Holders 
Holders 
Mch.  24 
Mch.  16 
Holders 
Mch.  30 
Mch.  22 
Mch.  26 
Holders 
Mch.  24 
Holders 
Holders 
April  6 
Holders 
Holders 


April      1 


of  rec 

to 
of  rec 

to 

to 
of rec. 
of  rec. 

to 

to 
of  res. 
of  rec 

to 
of  rec. 

to 
of  rec 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec 

to 

to 

to 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 


Mch.  15a 
April  1 
Mch.21a 
Mch.  31 
Mch.  15 
Mch.  15 
April  la 
Mch. 18a 
Mch.23a 
Mch.  30 
Mch.  18 
Mch. 18a 
Mch.  15o 
Mch.26a 
Mch.30a 
Mch. 30a 
Mch.  15a 
April  1 
Mcb.  9a 
Mch.  22 
Mch.  22 
Mch.  31 
Mch. 29a 
Mch. 29a 
Mch.  30 
April  1 
April  10 
Mch.  31 
Mch. 15a 
Mch.  11 
Mch.  25 
Mch. 29a 
April  1 
Mch.23a 
Mch.25a 
Meh.  31 
Mch.  15a 
Mch.  22 
Mch. 11a 
Mch. 15a 
Mch. 22a 
April  1 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  31 
Mch.  17 
Mch. 23a 
Mch. 23a 
April  6a 
Mch.  15a 
April  1 
Mch.2?a 
Mch. 28a 
ADrll  2 
Mch.30a 
Mch.  31 
Mch. 29a 

Mch.  26 
Mch.  31 
Mch. 30a 
April  1 
Mch.  31 
Mch.  28a 
Mch.  13 
Mch.  31 
April  1 
Mch.SOa 
Mch.30a 
Mch.  31 
Mch  .30a 
Mch.  31 
April  1 
Mch.  31 
Mch.  31 
Mch.  31 
Mch  .30a 
Mch.  31 
Mch.  31 
April  1 
Mch.  31 
Mch.  31 
Mch.  31 
Mch  .30a 
.Mch  .22a 
Mch.  31 
Mch.  28 
Mch. 30a 
Mch.30a 

Mch.  2r« 
Mch.  22 
Mch.23a 
Mch. 26a 
Mch.  23 
Mch.  31 
Mch.  30 
Mch.  30 
Mch.  31 
April  1 
Mch.  23a 
April  I 
Mch.  31 
Men.  31 
Mch.  30 
Mch.  31 
Mch. 23a 
Mch.  23 
April  9 
.  Mch.  29 
.  Mch.  25 


Mch.  25      to       April    1 


30 

15 

15 

15 

1 

1 

30 

1 

1 

1 

1 

1 

1 

15 

1 

1 

1 

1 

22 

2 

1 

30 

30 

1 


Holders 
Holders 
Mch.  26 
Mch.  26 
Mch.  16 
Holders 
Holders 
Holders 
Mch.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  22 
April  16 
Holders 
April  5 
Holders 
Holders 
Holders 
Holders 
Mch.  22 


of  rec 
of  rec. 

to 

to 

to 
of  rec, 
of  rec 
of  rec 

to 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec. 

to 
of  rec 
of  rec 
of  rec 
of  rec 

to 


Mch. 23a 
April  5 
April  12 
April  12 
April  1 
Mch.  16a 
Mch. 20a 
Mch.  16a 
Mch.  31 
Meh. 11a 
Mch.  11a 
Mch.27a 
Mch.  25 
April  10 
Feb. 29a 
April  1 
May  1 
Mch.  23a 
April  22 
Apr. 19a 
Apr.  19a 
Mch.  15 
Mch.  15 
April    1 
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Name  of  Company . 


Miscellaneous  (Continued). 

American  Pipe  *  Construction  (quar.) 

Amer.  Pneumatic  Service,  first  pref 

Amer.  Power  &  Light,  pref.  (qu.)  (No.  10) 
American  Radiator,  common  (quar.) 

Common  (extra) 

Common  (payable  In  common  stock) . . 

A  merican  Screw 

American  Staling  Machine,  com.  (quar.)  .  _ 

Prelerred  (quar.) 

Amer.  Shipbuilding,  pref.  (quar.) 

Am.  Smelters"  Sec,  pf.  A  (qu.  )(No.  29). 

Preferred  B  (quar.)  (No.  28) 

American  Snuff,  common  (quar.) 

Preferred  (quar.) 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.).. 

American  Surety  (quar.)  (No.  91) 

American  Telephone  &  Telegraph  (quar.) 

American  Tobacco,  pref.  (quar.) 

American  Type  Founders,  common  (qu.) 

Preferred  (quar.) 

American  Woolen,  pref.  (qu.)  (No.  52).. 

American  Writing  Paper,  preferred 

Anaconda  Copper  Mining  (guar.)  (No.  46) 

Anglo-Amer.  Oil 

Associated  Gas  &  Electric,  pre/,  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  ot  Pennsylvania  (quar.) __ 

Bliss  (E.  W.)  Co.,  prelerred  (quar.) 

Bond  &  Mortgage  Guarantee  (quar.) 

Booth  Fisheries,  prelerred _ 

Britlsh-Amer.  Tobacco,  Ltd.,  ordinary. 
Brooklyn  Union  Gas  (quar.)  (No.  44).. 
Brunswick-Balke-Collender,  pref.  (quar.) 
Buffalo  General  Electric  (quar.)  (No.  70). 
Butte  Electric  &  Power,  common  (quar.) 
California  Elec.  Generating,  pref.  (quar.) 

Cambria  Iron 

Canadian  Cons.  Rubber,  Ltd.,  com.  (qu.) 

Preferred  (quar.) 

Canadian  Cottons,  Ltd.,  pref.  (quar.) 

Canadian  General  Elec,  Ltd.,  com.  (qu.) 

Preferred 

Canadian  Westignh.,  Ltd.  (qu.)  (No.  29) 
Case  (J.  I.)  Threshing  Machine,  preferred 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke,  com.  (quar.) 

Preferred  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  &  Soutli  Amer.  Telegraph  (quar.). 
Chesebrough  Manufacturing  (quar.) 

Extra 

Chic.  Jet.  Rys.  &  U.  Stk.  Yds., com. (qu.) 

Preferred  (quar.) _ 

Chicago  Pneumatic  Tool  (quar.)  (No.  26). 

Chicago  Telephone  (quar.) 

Cities  Service,  common  (monthly) 

Preferred  (monthly) 

City  Investing,  pref.  (quar.) 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.). 
Columbus  (O.)  Light,  Heat  &  Pow.,  com. 

Preferred 

Cons.  Gas,  El. Lt.&Pow., Bait. .corn,  (qu.) 

Preferred 

Consumers'  Power  (Mich.),  pref.  (quar.). 
Continental  Paper  Bag ,  com.(qu.)  (No.  28) 

Preferred  (quar.)  (No.  47) 

Corn  Products  Refining,  pref.  (quar.) 

Crucible  Steel,  pref.  (quar.)  (No.  3-1) 

Cuban-American  Sugar,  pref.  (quar.) 

Delaware  Lack .  &  Western  Coal  (quar.) 

Detroit  Edison  (quar.) 

Distillers  Securities  Corp.  (quar.)  (No.  38) 
Distilling  Co.  of  America,  preferred  (quar.) 
Dominion  Iron  &  Steel,  Ltd..  pf.  (No.  22) 
Dominion  Steel  Corp.,  Ltd.  (qu.)  (No.  4) 
du  Pont  (E.I)  de  Nem.  Pow.,  pref.  (qu.) 
du  Pont  Internat.  Powder,  pref.  (quar.). 

Eastern  Light  &  Fuel  (quar.) 

Eastman  Kodak,  common  (extra) 

Eastman  Kodak,  common  (quar.) 

Common  (extra).. 

Preferred  (quar.) _ 

Electrical  Securities  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Electrical  Utilities  Corp.,  pf.  (qu.)  (No.  8) 
Electric  Storage  Battery,  com.  &  pf.  (qu  ) 
Galena-Signal  Oil;  common 

Preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Chemical  of  Cal.,  1st  pref.  (qu). 

General  Electric  (quar.) 

General  Fireproofiing,  pref.  (quar.) 

Goldfield  Consolidated  Mines  (quar.) 

Extra 

Gorham  Mfg.,  pref.  (quar.) 

Great  Lakes  Towing,  preferred  (quar.).. 
Guggenheim  Exploration  (quar.)  (No.  37) 

Hart,  Schaffner  &  Marx,  pref.  (quar.) 

Helme  (Geo.  W.),  preferred 

Indiana  Lighting __ 

Intercontinental  Rubber,  pref.  (quar.).. 
Int.  Button-Hole  Sew.  Mach.(qu.)(No.58) 

Extra  (No.  1) 

Internat.  Harvester,  com.  (quar.)  (No.  9) 
International  Nickel,  common  (quar.) 

Preferred  (quar.) ._ 

preferred  (quar.) 

,  pref.  (quar.) 


Per 
Cent. 


com.(qu.) 


International  Paper, 
International  Silver 

Preferred  (extra) 

Preferred  (extra)  ._ 

Inter.  Smokeless  Pow.&Chem. 

Preferred   

Kansas  Gas  &  Electric,  pref.  (qu.)  (No. 8) 
Kayser  (Julius)  &  Co.,  com.  (qu.)  (No.  1) 

Knickerbocker  Ice.  preferred  (No.  26) 

La  Belle  Iron  Works  (quar.) 

Lanston  Monotype  Machine  (quar.) 

La  Rose  Consol.  Mines  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  42) 

Liggett  &  Myers  Tobacco,  pref 

Mackay  Companlea,  com.  (quar.)  (No.  27) 

Preferred  (quar.)  (No.  33). 

Manufacturers'  Light  &  Heat,  Pittsburgh .. 

Massachusetts  Gas  Cos.,  common  (quar.) 

i  'lusells Lighting  Cos .  (quar.)  (No34) 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler  Linotype  (quar.). 

Extra 

Mexican  Telegraph  (quar.) 

Michigan  Light,  preferred  (quar.) 

Milwaukee  <V  Chicago  Breweries,  Ltd 

Mortgage-Bond  Co.  (quar.) 

Nat.  Biscuit,  com.  (quar.)  (No.  54) 

National  Carbon,  common  (quar.) 

Nal    Enamel.  &  stpg.,  pref.  (quar.) 

National  Fire  Proofing,  pref.  (quar.).. 
Nil    i  las,  Elee.  Lt.  &  Pow.,  pref.  (quar.) 

lal  Lead,  common  (quar.) 
National  Licorice,  pref.  (quar.)  (No.  39). 
'  Light,  Ileal  &  Power,  pref.  (quar.) 
National  Sugar  Refining,  pref.  (otmr.) 


2 

ZYi 

1J4 

2 

2 
10/ 

253 

1 

153 

15* 

\K 

15* 

2 

IK 

15* 

3 

2 

IK 

1 

15* 

15* 
Si 

50c 
10 

153 

2 

IK 

2 

353 

3 

2K 

IK 

15* 

IK 

IX 

IK 

2 

1 

15* 

IK 

15* 

353 

15* 

15* 

1  K 

IKTl 

IX 

15* 

IK 
$6 
$4 

2 

IK 

1 

2 

1-3 
K 

15* 

15* 

IX 

IK 

15* 

3 

IK 

IK 

IK 

2 

15* 

15* 

253 

15* 
K 

1 

354 

l 

15* 

15* 

2 
10 

■2K 

IK 

154 

2 

15* 

15* 

1 
S4 
$2 

IK 

15* 

2 

15* 
30c 
20c 

IK 

15* 

2K 

15* 

15* 

1 

15* 

1 

1 

15* 

7 

IK 
K 

15* 
5*e 

16 
1 

4 

15* 

1 

3 

2K 

IK 

2K 

3 

15* 

15* 

1 

1 

15* 
15* 
2K 

K 
253 
IK 
IK 
IK 
15* 
153 
15* 
1 
IK 

5* 
IK 
15* 
1V3 


When 
Payable. 


April 

Mch. 

April 

Mch. 

Mch. 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

Mch. 

Mch. 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

May 

April 

April 

April 

April 

May 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

April 

Mch. 

April 

April 

April 

June 

May 

April 

April 

April 

May 

April 

May 

April 

April 

April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

May 

April 

April 

Mch. 

Mch. 

April 

April 

May 

April 

April 

April 

April 

April 

April 

Mch. 

Mch. 

April 

April 


Books  Closed. 
Days  Inclusive. 


30 
30 

30 

15 

15 

15 

1 

1 

1 

1 

2 
30 
15 
1 
IS 
IS 
IS 

1 

17 

15 
1.-, 

15 

16 
1 

15 

30 

30 
1 
1 

3d 
1 
1 
1 
1 
1 
4 
1 
1 
Id 
1 
1 

IS 
15 
1 
9 
2 
2 
1 
1 

25 

30 
1 
1 
1 
1 
1 
1 
1 
1 
1 

29 

29 

15 

30 
1 

15 

15 

30 

_".> 
1 
] 

25 
1 

30 
1 
1 
1 
1 
1 
1 

15 
1 

30 

30 
1 
1 

IS 
J 

30 

30 
1 
1 
1 

30 
1 
1 

30 

15 

15 

L5 
1 
1 

15 
1 
1 

15 
1 

15 
1 
1 
1 

30 

30 

20 
1 
1 
1 
1 

15 
1 

15 
1 

30 

30 

16 
1 

15 
1 

15 

l.i 
1 

15 
1 

30 

:;n 
2 
2 


Mch.  30 
Mch.  30 
Mch.  30 
Mch.23a 


Mch  .30a 

Mch.  31 

Mch.  31 

.Mch.  16a 


.  Apr.  10a 

.  Apr.  10a 

April    4 

Mch.  15a 

April    6 


Mch.  31 
May  8 
Mch.  31 
Mch.  30 
Mch.  31 


1  Holders  of  rec.Mch.15a 
30  Holders  of  rec.  Mch.  15 
1  Mch.  24  to  Mch.  31 
30  Mch.  22  to 
Mch.  22  to 
Mch.  22  to 
Holders  of  rec 
Holders  of  rec.  Mch.30a 
Holders  of  rec.  Mch.30a 
Holders  of  rec. 
Mch.  23  to 
Mch.  23  to 
Holders  of  rec 
Holders  of  rec  Mch. 16a 
Holders  of  rec.  Mch.  la 
Mch.  17  to  Mch.  31 
Holders  of  rec.  Mch .30a 
Feb.  22  to  Mch.  13 
Holders  of  rec 
Holders  of  rec 
Mch.  26  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  Coupon  No.  1 
Holders  of  rec.  Mch.30a 
Holders  of  rec.  Mch.  25 
April  5  to 
Mch.  24  to 
Holders  of  rec 
Mch.  3  to 
Holders  of  rec 
Mch.  17  to 
Holders  of  rec.  Mch.20a 
Holders  of  rec  Mch.  20 
Holdersof  rec.dMch.20a 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch.  21 
Holders  of  rec.  Mch.  21 
Mch.  23d  to  April  3 
Mch.  15  to 
Mch.  15  to 
Mch.  31  to 
Holders  of  rec 
Mch.  6  to 
April  1  to 
April  1  to 
Holders  of  rec  Mch.lla 
Holders  of  rec  Mch.30a 
Mch.  5  to 
Mch.  5  to 
Mch.  13  to 
Mch.  13  to 
April  16  to 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch. 20a 
Holders  of  rec  Mch.  27 
Holders  of  rec.  Mch.l5a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec  Mch.  25 
Holders  of  rec.  Mch.  25 
Holders  of  rec.  Mch.  15a 
Holders  of  rec  Mch.  26 
Holders  of  rec.  Mch.  20 
Holders  of  rec.  Mch .30a 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch. 15a 
Holders  of  rec  April  la 
Holders  of  rec.  Mch .30a 
Holders  of  rec.  April  9a 
Holders  of  rec  Ape.  10a 
Holders  of  rec.  M  b.l8a 
Holders  of  rec.  Mch.  20 
April  16  to  April  25 
Holders  of  rec.  Mch. 22a 
Holders  of  rec.  Mch. 20a 
Holders  of  rec.  Mch .30a 
Holders  of  rec.  Mch.  15a 
Holders  of  rec  Mch.  15a 
Holders  of  rec  Mch.  15a 
Holders  of  rec  Mch  .29a 
Holders  of  rec.  Apr .27a 
Holders  of  rec  Mch.30a 
Holders  of  rec. Mch. 25a 
Mch.  1  to  Mch.  31 
Mch.  1  to  Mch.  31 
Holders  of  rec.  Mch. 21a 
Holders  of  rec.  Mch.  21 
Holders  of  rec.  Mch.  2a 
Mch.  26  to  April  1 
Holders  of  rec.  Mch.30a 
Holders  of  rec  Mch  .30a 
Holders  of  rec  Mch. 23a 
Holders  of  rec.  Mch.  15a 
Mch.  16  to  April  1 
Holders  of  rec.  Mch. 20a 
Holders  of  rec  Mch.  16a 
Mch.  22  to  Mch.  31 
Holders  of  rec  Mch.  20 
Holders  of  rec.  April  5 
Holders  of  rec  April    5 


Mch.  31 
Mch.  31 
April  9 
Mch.  18 
Mch.  31 
April  15 
April  15 


April  2 
April  2 
Mch.  31 
Mch.  31 

April  25 


Holders  of  rec  Mch. 25a 
May  14  to  June  2 
April  14  to  May  1 
Holders  of  rec.  April  2a 
Feb.  28  to  April  1 
Feb.  28  to  April  1 
May  2  to  May  15 
Holders  of  rec.  Mch. 22a 
Holders  of  rec.  May  4a 
Mch.  24  to  Mch.  31 
Mch.  26  to  Mch.  31 
Holders  of  rec.  Mch.  15a 
Mch.  21  to  Mi 
Holders  of  rec.  Mch.  23 
Mch.  31  to  April  17 
Holders  of  rec  Mch.  2,5 
Feb.  16  to  Mch.  11 
Holders  of  rec.  Mch.  9a 
Holders  of  rec  Mch.  '  " 
Mch.  31  to  April  15 
Holders  of  rec.  April  15 
Holders  of  rec.  Mch.25a 
Holders  of  rec.  Mch.  20 
Holders  of  rec.  Mch.  9a 
Holders  of  rec.  Mch.  9a 
Holders  of  rec.  Mch  30a 
Holders  of  rec.  Mch. 15a 


Holders  of  rec 
Holders  of  rec. 
April    0      to 
Mch.  13      to 
Holders  of  rec 
Mch.  28      to 
Mch.    9     to 
Mch.  20      to 
Mch.  28      to 
Holders  of  rec 


Mch.  25 
Mch. 28a 
April  15 
April  1 
April  5 
Mch.  31 
Mch.  13 
Mch.  31 
April  1 
Mch.  16 


Name  of  Company. 


Miscellaneous  (Concluded). 
National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

N.  Y.  Mortgage  &  Security  (quar.) 

New  York  Transit 

Niagara  Falls  Power  (quar.) 

Nlpe  Bay  Co.,  pref.  (quar.) 

Nlpissing  Mines  (quar.) 

Extra    

North  American  Co.  (quar.) 

Northern  Slates  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd.,  com.  (qu.) 

Preferred  (quar.). 

Oklahoma  Gas  &  Elec. ,  pref.  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pay-as-You-Entcr  Car  Corp. ,  pref.  (quar.) 

Pennsylvania  Salt  Mfg.  (No.  98) 

Pittsburgh  Coal,  preferred  (quar.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

Preferred  (annual) 

Prairie  Oil  &  Gas. 

Procter  &  Gamble,  pref.  (quar.) 

Producers  Oil. 

P.  Lorlllard,  preferred. 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Reeee  Button-Hole  Mach.  (qu.)  (No. 104) 
Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar.) .. 

Rumely  (M.)  Co.,  pref.  (qu.)  (No.  1) 

Safety  Car  Heating  &  Ltg.  (quar.) 

St.  Joseph  Stock  Yards  (quar.) 

San  Diego  Cons.  Gas  &  Elec,  pref.  (quar.) 

Scranton  Electric  Co.,  pref.  (quar.) 

Sears,  Roebuck  &  Co.,  preferred  (quar.) 

Shawlnigan  Water  &  Power  (quar. 

Sierra  Pacific  El.  Co.,  pf.  (qu.)  (No.  11) 
Sloss-Sheffleld  Steel  &  Iron,  pref.  (quar.) 
Southern  California  Edison,  pref.  (quar.). 
South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.)  ._ 

South  West  Pennsylvania  Pipe  Lines.. 

Spring  Valley  Water  (quar.) 

Standard  Milling,  preferred  (No.  18)  _. 

Standard  Oil  of  Indiana 

Standard  Oil  of  Nebraska 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.).. 
Swift  &  Company  (quar.)  (No.  102)... 

Texas  Company  (quar.) _ 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) _ 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  52). 

Union  Carbide  (quar.) _ 

Union  Switch  &  Signal,  com.  &  pref.  (qu.) 
Union  Typewriter,  1st  preferred 

Second   preferred 

United  Cigar  StoresX'orp.  of  (qu.)  (No. 11) 

Extra    _ 

United  Fruit  (quar.)  (No.  51) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Finishing,  com.  (quar.)  (No.  13) 

Preferred  (quar.)  (No.  51) 

V.  S.  Industrial  Alcohol,  pref.  (quar.) 

U.S.  Printing  of  Ohio  (quar.) 

U.  S.  Smelt.,  Refg.  &  MIn.,  com.  (quar.) 

Preferred  (quar.). 

U.  S.  Steel  Corp.,  com.  (qu.)  (No.  33)... 
United  Utilities,  pref.  (quar.)  (No.  5)... 

Utah  Copper  Co.  (quar.)  (No.  15) 

Utah  Gas  &  Coke,  preferred  (quar.) 

Va .-Carolina  Cnem.,  pref.  (qu.)  (No.  66). 

Vulcan  Detinning,  preferred  (quar.) 

Western  Electric  (quar.) 

Western  States  Gas  &  Elec,  pre],  (quar.) .. 
Western  Union  Teleg.  (quar.)  (No.  172). 
Westinghouse  Air  Brake  (quar.) 

Extra 

Special  ..  __ — 

Westinghouse  Elec.  &  Mfg.,  com.  (No.  1). 

Preferred  (quar.) 

Weyman-Bruton  Co.,  preferred  (quar.).. 

Woolworth  (F.W.)  Co.,  pref.  (No.  1) 

Yukon  Gold  Co.  (quar.)  (No.  11).. 


Per 
Cent. 


3 

37Kc 

3 
$10 

2 

1 

5 

2K 

15* 

15* 

154 

2 

15* 

1 

IK 

15* 

6 

15* 

15* 
12 
$7 

2 

IK 

15* 

2K 

IK 

3 

3 

IK 
$2.34 

2 

IK 

1  '4 
IK 
15* 
15* 
$1  50 
15* 
IX 
l 

2 

$5 
50c 
3 

(70 
33  1-3(7 
15* 
15* 
15* 
15* 
1 

15* 
1 
2 
3 

353 

4 

50c 
2 
2 
2 

IK 
1 

15* 
15* 
1% 
1 

15* 
15* 
15* 
75c 
15* 
2 

15* 
2 

15* 
5* 
2K 
IK 
1 
1 

15* 
15* 
15* 
IK 


When 
Payable 


April 

Mch. 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

Mch. 

April 

April 

May 

April 

Mch. 

Mch. 

April 

April 

Mch. 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

Mch. 

April 

May 

April 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 

April 

Mch. 

April 

April 

April 

Mch. 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Mch. 


1 
30 
30 
1 
15 
1 
15 

20 
I'd 
1 
15 
15 
15 
15 
16 

15 
15 

1 

25 
1 
1 

30 

15 

30 
1 

15 

31 

15 

30 

30 
1 
1 

31 

15 
1 
1 

20 
1 
1 

15 
1 
1 
1 

31 

15 

15 

15 
1 
1 
1 

30 
1 
1 

15 
1 

in 
1 
1 

15 

15 

I.", 

15 
5 
6 
1 
1 

15 
1 

15 

15 

30 
1 

30 
1 

15 

I'll 

30 

15 

15 

Hi 

Ki 

10 

30 

15 
1 
1 

30 


Books  Closed. 
Days  Inclusive. 


Mch.  21  to  Mch.  31 
Mch.  9  to  Mch.  11 
Holders  of  rec.  Mch.l5a 
Holders  of  rec.  Mch.  25 
Holders  of  rec.  Mch.  16a 
Holders  of  rec.  April  la 
Holders  of  rec.  Mch.  25 
Mch.  31  to  April  17 
Mch.  31  to  April  17 
Holders  of  rec.  Mch. 21a 
Holders  of  rec.  Mch .30a 
Holders  of  rec.  Mch.  30 
Holders  of  rec.  Mch.  30 
Holders  of  rec  Mch  .30a 
Holders  of  rec  Mch.  30 
Holders  of  rec  Mch.  30 
April  11  to  April  15 
Holders  of  rec.  April  10 
Holders  of  rec  April  13 
Mch.  16  to  Apr;i  1 
Mch.  16  to  Apil  1 
Holders  of  rec.  Feb.  29 
Holders  of  rec.  Mch. 23a 
Holders  of  rec.  Mch.  16a 
Feb.  21  to  Mch.  12 
Holders  of  rec.  April  la 
Holders  of  rec.  May  la 
Holders  of  rec  April  5 
Holders  of  rec.  Mch. 15a 
Holders  of  rec  Mch. 15a 
Mch.  21  to  Mch.  31 
Holders  of  rec.  Mch.  15a 
Holders  of  rec.  Mch.  24 
Holders  of  rec.  Mch.30u 
Mch.  23  to  April  1 
Holders  of  rec  Mch.l5a 
Holders  of  rec  April  8 
Holders  of  rec.  Apr.  15a 
Holders  of  rec.  Mch.  18a 
Holders  of  rec.  Mch.30« 
Holders  of  rec.  Mch. 15a 
Holders  of  rec.  Mch. 15a 
Mch.  16      to 

to 

to 

to 

to 


Mch.  31 
Mch.  31 
April  15 
May  14 
April  14 
,  Mch. 23a 
Mch.  31 


Mch.  18 
April  9 
April  2 
Mch.  16 
Holders  of  rec 
Mch.  16  to 
Holders  of  rec.  Mch.  9 
Holders  of  rec  Mch.ICa 
Holders  of  rec.  Mch. 20a 
Holders  of  rec  Mch.20a 
Mch.  20  to  April  9 
Mch.  14  to  Apr.  2 
April  1  to  April  10 
Holders  of  rec  Mch.  23 
Holders  of  rec.  Mch.  23 
April  2  to  April  15 
April  2  to  April  15 
Holders  of  rec.  Mch.25« 
Holders  of  rec.  Mch.30u 
Holders  of  rec.  Mch.  18 
Holders  of  rec.  Mch.  18 
Holders  of  rec  Mch.  21 
Holders  of  rec.  Mch.  21 
Holders  of  rec.  April  8a 
Mch.  21  to  April  1 
Holders  of  rec.  Mch.  30 
Holders  of  rec.  Mch.  30 
Mch.  2  to  Mch.  12 
Mch.  24  to  April  1 
Mch.  9  to  Mch.  11 
Holders  of  rec.  Mch.20a 
Mch.  31  to  April  14 
Holders  of  rec.April  10a 
Holders  of  rec  Mch. 23a 
Holders  of  rec.  Mch. 30a 
Holders  of  rec  Mch.20a 
April  1  to  April  10 
April  1  to  April  10 
April  1  to  April  10 
Holders  of  rec.  April  5 
Holders  of  rec  April  5 
Holders  of  rec.  Mch.  16a 
Holders  of  rec.  Mch  11a 
Mch.  13      to      Mch.  31 


a  Transfer  books  not  closed  for  this  dividend, 
e  On  account  of  accumulated  divs.     /  Payable  In 
ft  Stock  dividend  of  2,900%.     i  $1,315*. 


6  Less  Income  tax.     d  Correction, 
common  stk.    g  Payable  In  stock. 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York 

Shares.  Per  cent. 

7  N.  Y.  Life  Ins.  &  Tr.  Co.. 

1030-1040 


Shares.                                          Per  cent. 
90  Hamilton  Trust  Co 273 

3  N.  Y.  Prod.  Ex.  Bank 17553 

5  N.  Y.  Prod.  Ex.  S.  D.  & 

Stor.  Co.,  $50  each... $160  per  sh. 
70  Tellt-Weller  Co.,  pref  ...$105  lot 
50,000  Santo    Domingo    Mg.    Co., 
jgf  ^      Inc.  in  Del.,  com.,  $1  each. $30  lot 
1  Blooming   Grove   Hunt.    & 

Fishing  Club. S5 

!     S  Fideiity-Phenix  Fire  Ins.Co.322}* 

4  Central  Trust  Co .1047 

10  Metropolitan  Trust  Co 415 

Francis  Henshaw  &  Co 


By  Messrs. 


Shares.  S  per  sh. 

24  Pepperell  Mfg.  Co 28254-283 

5  Border  City  Mfg.  Co 122  5* 

5  Hamilton  Mfg.  Co. 8553 

2  Wilton  RR.  of  N.  H 22054 


25  Nassau  Tr.  Co.  of  Bklyn 150 

7  Fulton  Trust  Co .  _ 323 

2  United  States  Trust  Co 1 132 

2  Union  Tr.  Co.  of  N.  Y 132.5 

20  Chemical  Nat.  Bank 450 

25  Jefferson   Bank 50 

20  Menhaden  Fishing  Co. $26  per  sh. 
Bonds.                                          Per  cent. 
$500  Mt.  Roval  Cemetery  Cert,  of 
Indebt.,  due  1913 .$75 

Boston: 

Shares.  $  Pt 

9  Lowell  Gas  Light  Co 301 

30  Hotel  Trust  (Touraine) 117J3 

I     l       rtsnipt  Oyster 28K-27 

5  Appleton  Mfg.  Co 171 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  $  per  sh. 

2  Lyman  Mills 125 

3  Continental  Mills 955* 

3  Arlington  Mills.. 123 

150  Concord,  N.  H.,  Realty  Co 108 

10  Lawrence  Gas  Co 212 

20  Haverhill  Bldg.  Trust 95  &  int. . . 

20  Springf'd  W'house  Trust. .95  &  Int.. 
318  Rights  Taunton   &  New  Bed- 
ford Copper  Co 14% 

10  American  Glue  Co.,  common. .114 

150  Sealshlpt  Oyster  Sys.,  com 285* 

Bonds.  >  '  r  cent. 

$2,000  Providence,  R.  I.,  4s,  1921, 

sewer  loan — 100}* 

10,000  Bos.  &M.  RR.  453s,  1944..  102  5a 
7,000  Old  Colonv  RR-  4s,  1925.  ..  995* 
1,000  Bangor   &   Aroostook    RR. 
1st    5s,    1943,    Piscataquis 
Division 10551 


$0K 

805li 


Bonds.  Per 

2,000  Bangor  <fc  Aroos.  RR.  cons. 

ref.  4s,  I  161  

2,000  Bos.  &  Alb.  RU.  353s,  1951. 
6,000  Bost.  &  Me.  RR.  is.  1942 
4,000  Fort  St.  Un.  Depot  1st  4>3s, 

1941 

10,00(1  I      i  i     u:    i     .t  ref.  5s, 

1941,  interim  bond... 92 K 

2,000  Mini.  lap.  Gen,  l  leo.  Co.  1st 

Coi  I!      ! 1015i 

6,000  Torrington  Co.  1st  5     i    is.ioOK 

1,000  Chile  SS.  Co.  Is1       .  L931 
2,000  Prov.  Secur.  Co.  deb,  4s,  '.''7  8  • 
2,000  Springfield  W'h'se  Trust  LSI 

!  i !   I 

3,000  Haverhill    Bldg.   Trust   1st 

5s,    1936. 

2,000  Seattle  Elee.   Co.   Cons,    cc 

Ref.  6s.  1929 985* 
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Bj  Messrs.  Barnes  &  Lofland,  Philadelphia 


j»-  S  per  sit . 

lank  of  Cermantown.  • 

140 

-  itteol  Pennsyiv     I  0 
ftch.  .-191H 

Lhern  Trust  Co 456 

C  Kiaanning  Coal  Co.. 

.nil  Street  Nat.  Bank 325 

12  Girird  National  Bank..  430  '. 

10  Cornmen  Co 422 

19  Equitable  Trust  Co 100 

10  r-  3aviags  Trust  Co.    119 

50  Integrity  T.  1.  T.  A  S.  D.  Co., 

■.eh 154 

file's  Trust  Co.,  S50  each..  SO 
state  T.  I.  &  T.  Co..   .300 
75  People's    Nat.    Fire   Ins.    < 

25-25K 

■  &  .3d  Stre  ty 252 

mantown  Pass.  Ry 112-112J4 


Spersh. 

prcr 190 

.  com.487-489M 

99K> 

$25  each.      9 
$50  each.     4 


a  John  B.  Stetson  Co. 

4  John  B.  Stetson  Co. 

20  J.  G.  Brill  Co..  prcf 

B  iurse,  pre!., 

Bourse,  com., 

250  Standard   Roller  Bearing  Co., 

com.,  $50  each 5 

31  Fhila.  Life  ins.  Co..  $10  each..  11 
6  Internat.   Lum.    &   Dev.   Co., 

$50each 17H 

240  Ki.'lus  to  subscribe  to  Camden 

Insurance  Co 1 

Bonds.  I'er  cent. 

$1,0  I )  Union  Pass.  Ry.  1st  4s,  1930  98M 
$1,000  Luaeme  Co.  Gas  &  Elec.  1st 

ret.  5s,  1948 96H 

S2.000S     i    1     tea  Co.  1st  6a,  1930  52 
iringl    SVaterCo.  5e,  1926.100 
$1,000:.  t.Wat.Co.Ss,  1928 100 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia 


Sharo:.  $  per  sh 

11  John  B.  Stetson  Co.,  com. .490-500 

5  Phila.  Life  Ins.  Co.,  $10  each..   11 

Brill  Co..  common. 17K 

10  J.  G.  Brill  Co..  preferred 98H 

National  Bank...- 235 

5  First  Mtge.  Guar.  &  Tr.  Co 101 


S  par  sh. 
i  Harrlsburg  P.  Ml.  J.  &  L.  RR.  94H 

12  Delaware  RR.  Co. 45 H 

Boruls.  Per  cent. 

Sl.OOO  Springf.  Wat.  Co.  5s,  1926.100 
31,000  No.Springf.Wat.Co. 5s, 1928. 100 
Sl.OOO  Pa.  &  Md.  Steel  Co.  Cs.  1925  107^ 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing March  23  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  IS .5% 


Clearings  at — 

Week  ending  March  23. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

Canada — 

Montreal    

Toronto    

Winnij.es 

iiver 

Ottawa 

Quebec 

S 
45,994,408 
38,000,000 
25,590,000 
11,761,254 
5,7' 

2,248,530 

1,916,766 

2,761,993 

1,448,948 

1,468.998 

4.701,025 

3,260,105 

3,783,515 

2,092,534 

487,018 

526,040 

2,032,724 

497,998 

1.043,306 

504.327 

$ 

42,945,491 

34,215,050 

19,371,655 

9.731,605 

4,034,223 

2,035.655 

1,355,059 

1.912,360 

1,382,301 

1,254,839 

3,684.792 

2,720.193 

2,038,337 

1,054,464 

513,185 

748,782 

916,722 

484.532 

682,098 

Not  included 

% 

+  7.1 
4-11.1 
+32.1 
+  20.9 
+  41.7 
+  10.5 
+  41.4 
+  44.4 

+  4.8 
+  17.1 
+  27.6 
+  19.5 
+  85.6 
+  98.4 

—5.1 

—29.6 

+  120.6 

+2.8 

+  53.0 

in  total 

$ 
43,697,745 

25,426.109 

14,299,473 

8,671,250 

4,107,203 

2,103.674 

1,676,420 

1,542,796 

1,298,020 

1,133,596 

2,482,592 

1,696,958 

1,017,864 

718,710 

405,000 

S 

2S,777,207 

22,582,798 

10.744,233 

5,066,748 

3,040,759 

1,996,054 

Halifax 

Hamilton 

St.  John.. 

London  

Calgary 

Victoria    

Edmonton 

Regina 

1,452,216 

1,176,980 

1,224,895 

939,369 

1,343,355 

971,290 

769,610 

Brandon  

Lethbridge 

Saskatoon  

Br:;ii!  lord 

Moose  Jaw 

Fort  William 

Total  Canada  . 

155,330,936 

131,031,343 

+  18.5 

109,153,700 

80,085,514 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Mch.  23.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

003  omitted. 


Ban!:  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mecn.&  Metals 

America 

City 

Chemical 

Merchants'  Ex 

Gallatin. 

Butch.  &Drov 
Greenwieh  . . 

■  IcanExch 
Commeroe.. 

ntile  . 
Pacmc    

i  :> 

Peopls's 

ir 

as'  Cent 

Nassau 

et  &  Fult 

politan 
Corn  Exchange 
Imp. &  Traders 



Easl   River... 
Fourth   

i    

Kxch_. 
■ 
N.  V.  ■ 

Gcnnan-Amer. 
■ 

Fifth  Avenue. 
German  Exch. 
Germ-: 
Lincoln 
Garfield 

Metro:. 

ird_. 

Liberty 

N.Y.  Pro'i.  Ex 



Securits 

Iron  . . 
in  Exch.. 

■  a,  Bklyn 


.   Avge. 


Capital. 


S 
2,000,0 
2,050,0 
2,000,0 
6,000,0 
1,500,0 
25,000,0 
3,000,0 

600.0 
1 ,000,0 

300,0 

5,000,0 

25,000.0 
3,000,0 

500,0 
2,250,0 

200,0 
3,000,0 

1 ,000,0 

3,000,0 

5,000,0 

5,000,0 

1,000,0 

10,000,0 

■ 

750.0 
g  100,0 

o 

!. 000.0 

1,000,0 
200,0 
1,000,0 
1,000,0 
I  ,000,0 
1,000,0 
1,000,0 
1,000,0 
1.000.0 
1,000,0 


135.150,0 


AciUil  figures    ;.4ar;o  23 


Surplus. 


$ 

3,724,8 
4,697,1 
1,949,6 

8,497,5 

6,208,4 

27,824,4 

7,078,0 

551,1 

2,560,5 

142,1 

898,4 

4,672,3 

15,917,8 

2,775,4 

942,3 

1,239,0 

463,6 

13,105,5 

1,996,2 

548,6 

1,831,2 

1,645,6 

5,494,2 

'.   631,1 

13.075,7 

62,9 

5,807,7 

2,391,3 

21,270.7 

2,050,3 

803,6 

l  673, 

732,9 

9,102,7 

2,159,5 

887,9 

1,042,9 

1.701.0 

1,249,5 

533,6 

2,155,8 

1,068,3 

2,136,2 

2,741,5 

801,6 

970,9 

478,4 

479,2 

964.6 

1,092,7 


199,829,9 


Loans. 
Average. 


21,766,0 

34,350,0 

21,113,0 

56,090,0 

27,654,0 

197,149,0 

28,583,0 

7,018,0 

8.766,0 

2,122,0 

8,699,0 

42,758,0 

147,892,0 

14,348,0 

4,348,0 

17,402,0 

1,974,0 

76,735,0 

22,896,0 

10,704,0 

9.213,0 

11,211,0 

47,894,0 

25,845,0 

90,890,0 

1.445,0 

35.758,0 

14,574.0 

l.  1,773,0 

3.343.0 
■ 

4,048,0 
97,820,0 
13,323,0 

3,415,0 

5,471,0 
14,706,0 

9,333,0 

3,388,0 
12,789,0 

4,266,0 
25,313,0 
i:>.05.s,(i 

8.401.0 
14,516,0 

I 
9.130.0 
7,980,0 


1421,751,0 


1423,816,0 


Spede. 
Average. 


S 
4,455,0 
7.945,0 
4,145,0 
11,776,0 
5,261,0 
46,880,0 
4,600,0 
1,654,0 
1,392,0 

519,0 

2,305,0 

8,148,0 

23 .663 ,0 

1,778,0 

516,0 
2,896,0 

431,0 
16,633,0 
5,071,0 
2,267,0 
1,546,0 
2,887,0 
8,085,0 
3,783,0 
22,291,0 

339,0 

6,739,0 

3,448,0 

27,872,0 

6,072,0 

855,0 
1,401,0 

842,0 

23,348,0 

2,868,0 

425,0 
1,423,0 
3,432,0 
2,324,0 

408,0 
1,558,0 

919,0 
5,708,0 
4,049.0 
2,190,0 
5,008,0 
2,424,0 
1.232,0 
1,076,0 
1,519,0 


!98,206,0 


293,315,0 


Lcgals. 
Average. 


S 

748,0 

1,384,0 

1,390,0 

1,950,0 

2,082,0 

6,771,0 

2.105,0 

146,0 

390,0 

56,0 

180,0 

2,389,0 

8,199,0 

1,162,0 

574,0 

1,492,0 

147,0 

5,483,0 

629,0 

1,120,0 

985,0 

233,0 

6,436,0 

2,009,0 

.',n  H,0 

L04.0 

2,960,0 

i  18,0 

2,274,0 

i  ,930,0 

56,0 

700,0 

217,0 

6,799,0 

1,006,0 

451,0 

229,0 

937,0 

230,0 

527,0 

1,734,0 

264,0 

2,285,0 

944,0 

439,0 

357,0 

1,055,0 

435,0 

1,278,0 

266,0 


Net  Depos- 
its, Aver. 


$ 

19,992,0 

38,450,0 

21,721,0 

54,345,0 

28,332,0 

198,217,0 

25,743,0 

7,277,0 

6,938,0 

2,115,0 

9,920,0 

41,847,0 

125,403,0 

11,268,0 

4,107,0 

17,613,0 

2,148,0 

86,205,0 

22,006,0 

13.058,0 

9,310,0 

11,536,0 

56,860,0 

23.139,0 

i  6,281,0 

1,737,0 

37,756.0 

1  1,275,0 

i  |     i  io,0 

8,796,0 

3,902,0 

112,888,0 

15,099,0 

3,493,0 

6,430,0 

15,691,0 

9,714,0 

3,013,0 

12,993,0 

4,835,0 

30,152,0 

19,804,0 

10,058,0 

20,867,0 

14,405,0 

6,595,0 

9,188,0 

0.90.1,0 


77,746.0  1454,546,0 


77,301,0 


1452,042,0 


Re- 
serve. 


% 

26.0 
24.2 
25.4 
25.2 
25.9 
27.0 
26.0 
24.7 
25.6 
27.1 
25.0 
25.1 
25.4 
26.0 
26.5 
25.0 
26.9 
25.6 
25.8 
25.9 
27.1 
27.0 
25.5 
25.0 
25.2 
25.5 
25.6 
25.1 
25.1 
27.5 
25.6 
23.8 
27.1 
26.7 
25.6 
25.0 
25.2 
27.7 
26.2 
25.9 
25.3 
24.4 
26.5 
25.2 
26.1 
25.7 
24.1 
25.2 
25.6 
25.6 


25.8 


25.5 


r.i£lr.c?/fa'i?"' — °n  the  basls  of  averages,  circulation  of  national    banks  In    the 
*50*522S0M>OU3C  amountcd  to   550,633.000,  and   according  to  actual   figures  was 


DETAILED    RETURNS   OF 

TRUS'I 

COMPANIES. 

On  Dcp. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Spei  >>■ 

Legals. 

with  CM 

Deposits. 

Reserve. 

00s   omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

8 

$ 

S 

$ 

$ 

$ 

% 

Manhattan 

2,252,1 

15,811,0 

1.717,0 

150,0 

1,501,0 

12,211,0 

15.2+10. 

Brooklyn    

2,414,7 

i'o. •■,".;, n 

2,091,0 

523,0 

1 ,890,0 

16,558,0 

15.7+10. 

Bankers    

13,518,4 

131,620,0 

15,009,0 

182,0 

11,273,0 

100,973,0 

15.0  +  10. 

O.  S.  Mtg.&Tr 

4,502,2 

45,401,0 

3,526,0 

529,0 

5,834,0 

27,012,0 

15.0+17. 

Astor  ..... 

1,139,4 

18,763,0 

2,150.0 

31,0 

1,845,0 

14,540,0 

15.0  1-10. 

Title  Gu.  &Tr_ 

11,714,4 

35,257,0 

1,070,1) 

1,632,0 

2,633,0 

21,573,0 

15.3+10. 

Guaranty 

22,888,1 

170,888,0 

15,031,0 

1,516,0 

12,489.0 

108,279,0 

15.2  +  10. 

Fidelity 

1,283,4 

7,687,0 

678,0 

238,0 

840,Q 

5.786,0 

15.8+10. 

LawyersT.I.&T 

6,171,5 

19,973,0 

1,336,0 

1,043,0 

1,651.0 

15,440,0 

15.4+   9. 

Columbia.. 

1,893,6 

20,327,0 

1,791,0 

80,0 

1,450.0 

12.388,0 

15.1  +  10.4 

Standard    

1,411,2 

15,434,0 

2,017,0 

60,0 

2,51S,fJ 

13,632.0 

15.2+15.5 

People's    

1,696,7 

16,514,0 

1,743,0 

454,0 

2,590,0 

14,499,0 

15. 1  +  14.7 

New  \ork 

11,572,3 

46,578,0 

4,632,0 

199.0 

3,537,0 

31,709.0 

15.2  +  10.0 

Franklin 

1,360,8 

10,777,0 

1, 0110,0 

343,0 

1,230,0J 

9,034,0 

15.8+11.8 

Lincoln   

550,1 

10,  VII,  (1 

1.319,0 

225,0 

1,196,0 

10,262,0, 

15.0+10.4 

Metropolitan.. 

6,122,3 

23,593,0 

2,890,0 

14,0 

2,745.01 

19,136,0 

15.1  +  12.5 

Broadway 

554,3 

8,238,0 

924,0 

383,0 

1,194,» 

8,232,0 

15.8  +  12.6 

Totals,  Avge. . 

91,045,5 

621,355,0 

59,614,0 

7,602,0 

56,416,0 

441,264,0 

15.2  +  11.3 

Actual  figures 

Mch.  23 

618,940,0 

63,409,0 

7,601,0 

58,248,0 

442,636,0 

16.0  +  11.6 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan.  $1 .000,000,  Brooklyr  , 
Si, 000, 000;     Bankers,   S5.000.000;     United  States   Mortgage   <fe  Trust,   $2,000, 000, 


Astor,  $1,250,000;    Title   Guarantee   &  Trust,  $4,375,000; 
Fidelity,  $1,000,000;     Lawyers'  Title   Insurance   &   Trust, 
$1,000,000;    Standard,  81,000,000;    People's,  $1,000,000; 
Franklin,  $1,000,000;   Lincoln,  $1,000,000;  Metropolitan, 
SI, 000,000;  total,  $35,625,000. 


Guaranty,  $5,000,000, 
$4, 0.J0, 000;  Columbia 
New  York,  $3,000,000 
52,000,000;   Broadway, 


SUMMARY  COVERING   BOTH   BANKS   AND  TRUST  COMPANIES. 


Week 

ending 

March  23 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  C  H 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

S 
135,150,0 
35,625.0 

$ 

199,829,9 

91,045,5 

$                 S 
1,421,751,0298,206,0 
621,355,0    59,614,0 

8 
77.746,0 
7,602,0 

$ 

9 

1,454,546,0 
441,264,0 

Total  ... 
Actual. 

Banks 

Trust  cos. 

170,775,0 

290,875,4 

2,043,106,0 

1,423,816,0 
618,940,0 

357,820,o|  85,348,0 

293,315,0   77,301,0 
63.409,0      7,601,0 

56,416,0 
58,248,0 

1,895,810,0 

1,452,042,0 
442,536,0 

Total... 

2,042,756,0 

356,724,0 

84,902,0 

58,248,0 

1.894,578,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  "various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  318. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  23 . 


Capital  as  of  Dec.  21... 

Surplus  as  of  Dec.  21.. . 

Loans  and  investments. 
Change  from  last  week 


Specie    ._ -. 

Change  from  last  week. 

Legal  tenders  &  bk.  notes 
Change  from  last  week 


Deposits    

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  c.  reserve  to  deposits . . 
Percentage  Ia3t  week.. 




Stale  Banks 

in 

Greater  N.  Y 


$ 
22,665,100 

38,842,200 

288,140,700 
—1,724,800 

51,383,900 
—848,200 

23,285,800 
+  120,600 

343,037.000 
—2,245,700 

97,011,300 
—570,400 

29.1% 
29.4% 


Trust  Cos. 

in 

Greater  N.  Y 


$ 
61.956,009 

176,850,100 

1,155,283,600 
+4,704,200 

118,381,600 
+  283,800 

12,040,500 
+  7,600 

1,276,503,000 
—260,200 

139,853,300 
+  562,000 

16.7% 
16.8% 


State  Banks      Trust  Cos. 

outside  of  outside  of 

Greater  N.Y.  Greater  N.Y. 


$ 
9,402,000 

11,874,943 

101,662,600 
—400,600 


111,336,000 

—589,900 

22,453.400 
—347,000 

21.4% 

21.6% 


$ 
9,525,000 

11,826,516 

161,483,800 

+  474,460 


170.095,500 
+  225.700 

24,774,500 
—326,400 

15.6% 
15.8% 


+  Increase  over  last  week.     —  Decrease  frem  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shewn  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  aLso  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  cf  an  amount  equal  to 
the  "market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
ol  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificate?  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  Y'ork,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       — State  Bonks — 
Reserve  Required  ior  Trust  Companies  Total  of        Total  Of 

and  Stale  Banks.  Reserve       which    Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough ...I  i 

Brooklyn  Borough  (without  branches  In  Manhat.  i  ;  . 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

Elsewhere  In  State 10% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 


15',, 

15% 

10% 

L0 

15% 

7v; 

20% 

1 

1 

15% 

5% 

15% 

'  ' 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended   March  23 


INat.  Banks  1 
Capital    (Feb.  20  and) 

|  State  Banks| 
Surplus  J     Dec.  21     J 

Loans  and  investments 
■  change  from  last  week 

Deposits  - .-- 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

m 

Banks:  oas'a  In  vault. . 
Ratio  to  deposits 

Trust  Cos.:cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  b'/B.  &  trust  cos. 
Change  from  last  week 

Total  reserve. 

Change  from  last  week 

Surplus  CASH  reserve 

Banks  (above  25%)-. 

Trust  cos.  (above  15%) 

Total 

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  !n  vault 

Cash  on  dep.  with  bks. 

Total 


Clear.-House 

Members. 
ActualFigures 


170,775.000 

290,875,400 

2,042,756,000 
—1,020,000 

1,894,578.000 
—1,372,000 

356,724.000 
— 4,414,000 

84,902,000 
—835,000 

370,616,000 
25.52% 

71,010,000 

441.626,000 
—5,249,000 


58,248,000 
—2,734,000 


499,874,000 
—7,983,000 


7,605,500 
4,629,600 


12,235.100 
— 4,750,800 

ust  cos. — 

16.04% 
11.63% 


Clear. -House 
Members. 
Average. 


170,775,000 

290,875.400 

2,013,106,000 
—4,838,000 

1,895,810,000 
—7,274,000 

357,820,000 
—3,931,000 

85,348,000 
— 497.000 

375,952,000 

25.84% 

07,216.000 

113,168.000 
— 4,428,000 


56,416,000 
—3,817,000 


499,584,000 
—8,245,000 


12,315,500 
1,026,400 


13,341,900 
—2,297.900 


15.23% 
11.33% 


28.56% 


State  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


34,652,000 

93,130,300 

606,023,800 
+3,172,200 

0614,415,600 
+  5,750,600 

64,224,400 
+  524,200 

610,864,500 
— 4,800 

11,864,700 
13.56% 

63,224,200 

75,088.900 
+  519,400 


20,901,300 
+271,200 


95,990,200 
+790,600 


15.35% 

1.27% 


16.62% 


Total  cf  all 
Banks  &Trust 
Cos.  Average. 


205,427,000 

384,005,700 

2,649,129,800 
—1,665,800 

2,510,225,600 
—1,523,400 

422,044,400 
—3.406,800 

96,212,500 
—501.800 

387.816.700 

130,440,200 

518,256,900 
—3,908,600 


77,317,300 
—3,545,800 


595,574.200 
—7,454,400 


83+  Increase  over  last  week.     —  Decrease  fom  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  $705,968,700,  an  increase  of  $4,117,500  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

.Legals. 

Holdings. 

on  Deposit. 

$ 

S 

S 

S 

$ 

S 

Jan.    20. _ 

2,557,285.9 

2,456,409,0 

434,904,4 

103,276,0 

538,180.4 

643,176.8 

Jan     27.. 

2,570,217.2 

2,475,073.5 

4*8,680.5 

102.417,7 

551.098,2 

652,940,6 

Feb.      3.. 

2,586,925,1 

2.488.372.8 

454.180,5 

99.921.0 

554.101.5 

653.852,1 

Feb.    10.. 

2,607,204.4 

2,497.993,9 

451,204,5 

98.317,6 

549.522.1 

645,004,1 

Feb.    17.. 

2.626,743.3 

2,506.444,9 

445.2S2.4 

97.569,6 

542,852,0 

626,814,9 

Feb.   21.. 

2,632.117.7 

2,510,486,5 

439,851,0 

96,941,0 

536,792,0 

619,721,2 

Mch.     2.. 

2,626,630,2 

2,503,301.2 

434,068,6 

97,254,2 

531,322,8 

613,273,3 

Mch.     9.. 

2,645,472,7 

2,512,212,1 

432,182,7 

95,718,0 

527,900,7 

612,402,9 

Mch.   16.. 

2,650,795,6 

2.511,749,0 

425,451,2 

96,714,3 

522,165,5 

603,028,6 

Mch.  23 

2,649,129,8 

2,510,225,6 

422,044,4 

96,212,5 

518,256,9 

595,574,2 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Mch.  23,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Banks. 


New   York  City. 
Manhattan  &  Bronx. 

Aetna  National 

Washington  Heights 

Battery  Park 

Century    

Colonial    

Columbia 

Fidelity 

Gotham  National . . . 

Mount  Morris 

Mutual 

New  Netherland 
Twenty-third  Ward. 

Yorkvllle   

Brooklyn. 

Broadway 

First  National. .. 
Manufacturers'  Nat. 

Mechanics    

National  City 

North  Sid"    . 

Jersey  City. 
Flrsl  

Hudsrm  Co    Nat. 
Third 

Hobokcit. 

First  National 

Second  National.. 

Ti  tala    ■  urch  23.. 

Totals  March  16.. 

iron    9.. 


Capi- 
tal. 


% 

300,0 
100,0 
200,0 
500,0 
400,0 
300,0 
200,0 
200,0 
250,0 
200,0 
200,0 
200,0 
100,0 

200,0 
300,0 
252,0 
1,000,0 
300,0 
200,0 

400,0 
250,0 
200,0 

220,0 
125,0 


6,597,0 
0,597.0 
6.347,0 


Sur- 
plus. 


S 

322,8 
307,7 
107,9 
514,7 
477,6 
817,6 
167,4 
123,0 
345,3 
400,8 
280,0 
100,4 
531,9 

515,7 
664.8 
877,0 
898,2 
578,2 
168,7 

1,317,8 
788,9 
419,1 

633,3 
272,3 


11,661.1 
11,001,1 
11,257,9 


Loans. 
Disc'ts 

and 
Invest 
ments. 


S 

2,231,0 
1,406,0 
1,337,0 
5,471,0 
6,425,0 
6,748,0 
1,074,0 
1,198,0 
2,594,0 
3,770,0 
2,822,0 
1,853,0 
4,110,0 

3,120,0 
3,559,0 
5,635,0 
11,10(5,0 
3,683,0 
2,110,0 

4,873,0 
3,074,0 
1,932,0 

3.714,0 
3.189,0 


87,634,0 
87,488,0 
86,776,0 


Specie. 


S 
509,0 
143,0 
352,0 

51,0 
636,0 
623,0 

51,0 
343,0 
451,0 
428,0 
304,0 
246,0 

58,0 

403,0 
311,0 
562,0 
277,0 
492,0 
196,0 

288,0 
299,0 
121,0 

175,0 
188,0 


7,507,0 
7,734,0 
7,612,0 


Legal 
Tender 
and 
Bank 
Notes. 


$ 

31,0 

77,0 

65,0 

811,0 

401,0 

563,0 

113,0 

18,0 

45,0 

298,0 

101,0 

99,0 

755,0 

132  0 
72,0 
175,0 
1,758,0 
114,0 
100,0 

450,0 

80,0 

136,0 

60,0 
49,0 


6.503,0 
6,574,0 
6,498,0 


On 

Deposit 

with 

C.-H. 

Banks. 


I 

118,0 
224  ,0 
241,0 
708,0 
931,0 
577,0 
184,0 
74,0 
389,0 
781,0 
205.0 
275,0 
659,0 

377,7 
402,0 
855,0 
1,610,0 
873,0 
349,0 

3,216,0 
563,0 
443,0 

329,0 
234,0 


14,077,0 
14,153,0 
16,108,0 


Net 
Deposits. 


S 
2,183,0 
1,163,0 
1,599,0 
5,329,0 
6,556,0 
7,426.0 
1,012,0 
1,263,0 
2,897.0 
4,077,0 
2,654,0 
2,066,0 
4,615,0 

3 ,063 .0 
2,699,0 
5,103,0 
13,081,0 
3,689,0 
2,126,0 

4,080,0 
2,504,0 
1,616,0 

1,547,0 
1,455,0 


83,803,0 
83,661,0 
82,952,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Feb.    3 

Feb. 10 

Feb. 17 

Feb. 24 

Mch.  2 

Mch.  9 

Mch. 16 

Mch. 23 

Philadelphia. 

Feb.   3.. 

Feb. 10 

Feb. 17 

Feb. 24 

Mch.  2 

Mch.   9 

Mch. 16 

Mch.23 


Capital 

and 
Surplus. 


$ 
41,575,0 
41,575,0 
41,575,0 
41,575,0 
41.575.0 
41,575,0 
41,575,0 
41,575,0 

80,623,2 
80,623,2 
80,623,2 
80,623,2 
80.623,2 
80,623,2 
80,623,2 
80,623,2 


Loans. 


S 

230.296,0 
232,768,0 
233,178,0 
231,160,0 
227,561,0 
224,429.0 
226.444,0 
229,680,0 


I 


376 
379 
382 
382 
382 
386 
383 
385 


.436,0 
907,0 
207,0 
,191,0 
,674,0 
493.0 
887,0 
248,0 


Specie. 


$ 

,778,0 
,410,0 
,099,0 
,262,0 
,297,0 
385.0 
852,0 
785,0 


Legals. 


,131,0 
,842.0 
,343,0 
,176,0 
,063,0 
145,0 
,987,0 
,986,0 


106.911.0 
102,404,0 
102,315,0 
100,407,0 
103,057,0 
103.691.0 
102,295,0 
101,852,0 


Deposits. 
a 


S 

294,214,0 
281,582,0 
284,320,0 
279,028,0 
275,067,0 
266.625,0 
270,195,0 
275,858,0 

424,523,0 
421,047,0 
427,493,0 
423,857,0 
427,256,0 
429,044,0 
428,109.0 
427,350,0 


Circu- 
lation. 


$ 
7,913,0 
7.926,0 
7.910,0 
7,859,0 
7,891,0 
7,907,0 
7,923,0 
7,921,0 

15,408,0 
15,400,0 
15,488,0 
15,377,0 
15,407,0 
15,195,0 
15,149,0 
15,130,0 


Clearings 


$ 

206,851,6 
166,816,6 
171,394.0 
145,599,6 
214.401,4 
165,875,5 
174,819,2 
173,251,1 

170,130,9 
146,303,6 
137,499  5 
123,819,5 
153,858,5 
160,965,8 
163.547,2 
154,190,8 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston. 
Government  deposits  amounted  to  $2,342,000  on  March  23,  against  $2,687,000 
on  March  16. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  23;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

Dry  Goods 

General  Merchandise 

Total 

Since  Jan.  1. 

Dry  Goods 

General  Merchandise 

Total  12  weeks... 


1912. 


$3,130,939 
20,794,376 


$23,925,315 

$37,901,630 
196,828,424 


3233,730,054 


1911. 


$2,830,472 
14,288,207 


$17,118,679 

$39,358,587 
166,148,248 


$205,506,835 


1910. 


1909. 


S3,271,554 
16,326,371 


§19,597,925 

$44,476,426 
194,767,905 


$3,665,976 
13,355,075 


$17,021,051 

$44,794,889 
159,854,800 


$239,244,331 1$204 ,649,689 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Mch.  23  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  week 

Previously  reported 

$15,907,404 
183,656,099 

$16,410,490 
168,500,593 

$16,036,487 
135,987,960 

$12,526,569 
137,119,267 

Total  12  weeks . 

$199,563,503 

$1S4,911,083 

$152,024,447 

5149,545,836 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch.  23 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan  1 

Week. 

Since  J  an. 1 

Great   Britain         

$12,030,487 

550,400 

6,872,304 
17,375 

$10,057 

169 

407.249 

79,015 

15,099 

$424,563 

Germany 

West  Indies 

S25.200 
1,650,000 

68,401 

Mexico 

South  America 

All  other  countries 

3,687,939 
666,964 
417,630 

Total  1912 

Total  1911.                               

51,675,200 

3,200 

1,002,000 

$978,330 

$19,470,566 
1,226.595 
7,438,318 

$9,628,622 
1,907,400 

13,648 

8,786 
304,370 

$511,589 
499,060 
104,036 

S63 

311 

172,594 

45,933 

4,852 

55,255,497 
2,658,895 

Total  1910 

2,983,014 

Silver. 
Great  Britain _ . 

$1,516 

France                                        

2,802 

Germany 

15,335 

West.  Tnrltes 

1,110 

8,695 

Mexico                            

1,417,291 

South  America..                     

876,578 

All  other  countries. 

286,829 

Total  1912 

$979,440 

1,076,538 

989,656 

$11,862,826 
11,375,915 
10,280,217 

$223,753 
149,317 

72,859 

$2,609,046 

Total  1911. 

1,688,517 

Total  1910 

904,993 

Of  the  above  imports  for  the  week  in  1912,  $ were 

American  gold  coin  and  $159  American  silver  coin. 


fpatiMtig  and  if imweial 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks.  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE   PLACE— NEW   YORK. 
Chicago,  III.     Boston,  Mass.     Albany.  N.  Y. 

Members  New    York  Stock  Exchange. 


White,  Weld  &  Co. 

Bonds  and   Investment  Securities 


5  NASSAU  STREET. 
NEW  YORK 
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Wall  Street,  Friday  Night,  March  29  1912. 

The  Money  Market  and  Financial  Situation.— The  most 
conspicuous  feature  of  the  security  markets  this  week  has 
been  the  largely  increased  activity,  especially  in  the  shares 
department.  The  volume  of  business  on  Monday,  amount- 
ing to  1,119,767  shares,  exceeded  that  of  any  day  since  early 
in  November,  when  the  final  decision  in  the  American  To- 
bacco case  caused  a  sharp  demand  for  all  classes  of  stocks. 
The  upward  movement  of  prices  which  has  been  in  progress 
for  several  weeks  past  has  continued,  although  in  a  modified 
degree,  and  with  more  or  less  irregularity. 

Other  noteworthy  events  of  the  week  include  a  sensational 
advance,  amounting  in  one  case  to  nearly  400  points,  in 
shares  of  some  of  the  Standard  Oil  subsidiary  companies, 
the  sale  of  §30,500,000  of  bonds  by  the  U.  S.  Steel  Corpora- 
tion and  reports  that  the  British  miners  are  returning  to 
work  in  large  numbers.  Thus  the  coal  strike  over  there 
seems  to  be  nearing  an  end,  and,  on  prospects  of  the  latter, 
the  London  security  markets  have  been  strong.  The  labor 
situation  in  this  country  has  not,  however,  improved.  It  is 
reported  that  the  anthracite  miners  will  suspend  operations 
at  the  end  of  the  week,  and  the  Eastern  group  of  railroads 
announce  that,  hampered  as  they  are  by  Inter-State  Com- 
merce rulings,  it  is  impossible  for  them  to  accede  to  the  de- 
mands of  locomotive  engineers  for  an  increase  of  wages. 

Comparatively  favorable  reports  of  railway  earnings  for 
February  are  explained,  in  some  cases  at  least,  by  the  fact 
that  there  was  one  more  day  this  year,  and  by  the  further 
fact  that  the  February  reports  last  year  were  generally 
unfavorable. 

The  German  money  market  is  somewhat  easier  and  a  de- 
cline of  foreign  exchange  rates  here  seems  to  indicate  that 
funds  are  being  returned  from  that  country  to  this,  or  that 
preparations  for  such  a  movement  are  being  made. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  234  to  3%.  To-day's  rates  on  call  were  2J^@3%. 
Commercial  paper  quoted  at  4@43^2%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names  and 
5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £62,731  and  the  percentage  of 
reserve  to  liabilities  was  43.30,  against  43.13  last  week. 
The  rate  of  discount  remains  unchanged  at  3J^%,  as  fixed 
Feb.  8.  The  Bank  of  France  shows  an  increase  of  3,750,000 
francs  gold  and  5,325,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Companies .) 


1912. 
Averages  for 

week  ending 
March  23. 

Differences 

from 

previous  week. 

1911. 

Averages  for 
week  ending 
March  25. 

1910. 

Averages  for 
week  ending 
March  26. 

Capital 

S 

135,150,000 

199.S29.90O 

1,421,751,000 

50,633,000 

1,454,546,000 

298,206,000 

77,746,000 

375,952,000 
363,636,500 

S 

S 
132,350,000 

S 

128,350.000 

Surplus.   . 

201,782,500 

1,352,120,400 

46.518.900 

182,627,500 

Loans  and  discounts 

Circulation 

Dec.    5,641,000 
Dec.        431,000 

1,241,813,300 
48,299,800 

Netdeposlts 

Dec.  10,390,000  1,391,715,700 
Dec.    3,559,000      304,883,900 
Dec.        475,000       74,095,000 

Dee.  £4,034,000     378,978,900 
DecA  2,597,500     347,928,925 

1,243,087,200 

Specie 

260,678,000 

Legal-tenders 

Reserve  held 

25%  of  deposits 

g  64,336,500 

325,014,500 
310,771,800 

Surplus  reserve..   ._ 

12,315,500 

Dec.     1,436,500        31,049,975 

14,242,700 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  Issued  by  the  State  Banking  Department,  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the  second 
page  preceding. 

Foreign  Exchange. — The  market  for  the  week  has  been 
dull,  with  an  easier  tendency  throughout. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60  days  and  4  88  for  sight.     To-day's  actual  rates  for  sterling  exchange  were 

8395@4  8405  for  60  days,  4  8685@4  8690  for  cheques  and  4  8735@4  8740 
for  cables.  Commercial  on  banks  4  82  %@4  83  %  and  documents  for  pay- 
ment 4  83%@484%.  Cotton  for  payment  4  83  %  @4  83%  and  grain  for 
payment  4  84  @4  84  H . 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
not  changed  during  the  week  from  4  85  for  60  days  and  4  88  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %  less 
l-32@20%  for  long  and  5  18  %  less  l-64@5  18  Y%  for  short.  Germany 
bankers'  marks  were  94  9-16@94%  for  long  and  95H@95  3-16  less  1-32 
for  short.  Amst<rdam  bankers'  guilders  were  40  5-16  less  3-32 @40  5-16 
less  1-16  for  short. 

Exchange  at  P;.rls  on  London,  25f.  23  %c;  week's  range,  25f.  26c.  high 
and  25f.  23c.  low.  Exchange  at  Berlin  on  London,  20m.  46pf.;  week's 
range,  20m.  46  %pf .  high  and  20m.  44  %pf .  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixty  Days.  Cheques. 

High  for  the  week.. .4  8425  '       4  8730 

Low  for  the  week. ..4  8395  4  8685 

Paris  Bankers'  Francs — 
High  for  the  week. ..5  20  %  5  18% 

Low  for  the  week.. .5  20  %  less  1-16     5  18  %  less  1-16 

Germany  Bankers'  Marks — 

High  for  the  week 94%  95%  less  1-32 

Low  for  the  week 94  9-16  95% 

Amsterdam  Bankers'  Guilders — 
High  for  the  week.. 
Low  for  the  week.. 

Domestic  Exchange. — Chicago,   15c. 
per  $1,000  discount.     St.  Loute,   10c. 
asked.     New   ' 
51  premium 


Cables. 

8775 

8735 

17% 

17%  less  5-64 

95  7-16 

95  5-16  less  1-32 


40% 

40  14  less  1-16 


40  5-16  less  1-16    40%  less  1-16 

40%  plus  1-32         40  5-16  plus  1-32 

per  $1,000  premium.     Boston,  20c 

per  $1,000  premium  bid  and  15c. 

Orleans,   commercial,   25c.   per  $1,000   discount  and  bank, 

San  Francisco,  40c.  per  51,000  premium.     Savannah,  buy- 


ing, 3-16%  discount  and  selling  par.  St.  Paul,  45c.  per  $1,000  premium. 
Montreal.  46 %c.  premium.  Charleston,  buying,  par;  selling,  1-10% 
premium. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  include  $36,000  New  York  Canal  4s,  1961,  at  102%  to 
102  J^,  and  $20,000  Virginia  6s  deferred  trust  receipts  at  49^. 


The  market  for  railway  and  industrial  bonds  has  been  uni- 
formly more  active  than  of  late,  and  fluctuations  irregular. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $2,000  4s,  coup.,  at  114%,  $1,000  3s,  reg 
at  102^,  $26,000  Panama  3s  at  10234  to  102^  and  $5,000 
3s,  coup.,  at  103 3^. gr}| 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18_. registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
3s,  1961. Panama  Canal  coup 


Interest 
Periods 


Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Mch 


Mch. 
23 


100% 
100^ 
!102% 


*114 
*114 
*100% 
H02 


Mch. 
25 


*100% 
*1005i 
*102% 


*114 
*114 
*100'i 
102% 


Mch. 
26 


*100% 
*100% 
*102% 


*114 

114% 
*100X 
*102J! 


Mch. 
27 


*100% 

*100M 

102% 


*114 
♦114 
*100Ji 
*102 


Mch. 
28 


*100% 
•102% 


•114 
*114 
*100% 
♦102 


Mch. 
29 


•100H 
*100H 
•102H 

103% 
•114 
•114  « 
•100  }i 

102  X 


*  This  is  the  price  bid  at  the  morning  board;   no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — As  noted  above,  the 
stock  market  has  been  by  far  the  most  active  of  the  year. 
Price  movements  have  again  been  irregular,  but  generally 
upward,  and  in  some  cases,  especially  in  the  industrial  list, 
new  high  records  have  been  made.  There  has  been  little 
change  in  tone  from  day  to  day  and  fluctuations  have  been 
over  a  wider  range  than  usual.  The  market  to-day  has  been 
more  irregular  and  less  active  than  earlier  in  the  week. 

Among  the  exceptional  features  Canadian  Pacific  was  con- 
spicuous for  an  advance  of  5  points  to-day  and  of  nearly 
7  within  the  week.  It  closes  only  34  below  the  highest, 
which  was  240.  Lehigh  Valley  has  covered  a  range  of 
43^  points,  with  a  net  loss  of  1.  Mo.  Pac.  sold  4  points  higher 
than  at  the  close  last  week,  Inter-Met.  and  Reading  3% 
and  Southern  Pacific  and  Union  Pacific  nearly  as  much. 

Smelting  &  Refining  has  covered  a  range  of  6%  points. 
Am.  Can  preferred  6,  Inter.  Harvester  4,  Bethlehem  Steel 
and  other  issues  3. 

For  daily  volume  of  business  see  page  904. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow 


STOCKS. 

Week  ending  March  29 


American  Snuff 

Preferred ,  new 

Assets  Realization    

Assoc  Merchants,  1st  pf 

Batopilas  Mining 

Brunswick  Terminal 

Buff  Rochester  &  Pittsb 
Can  Pac  subs,  1st  paid.. 
Cent  &  So  Amer  Teleg .  _ 

Comstock  Tunnel 

Cuban-Amer  Sugar,  pref 
Gen  Chemical,  pref 

Preferred  rights 

G  W  Helme 

Homestake  Mining 

New  York  Dock 

N  Y&Harlem 

Nor  Ohio  Trac  &  Lt 

Ontario  Silver  Mining. .. 

Peoria  &  Eastern 

Phelps.  Dodge  &  Co 

Philadelphia  Co 

Quicksilver  Mining,  pref 
St  L  &  S  F— C  &  E  111 

new  stock  trust  certfs 
Standard  Milling 

Preferred 

Texas  Company  (The) . 
Twin  City  R  T,  pref... 
Union  Bag  &  Paper... 

Preferred 

United  Dry  Goods 

Preferred 

U  S  Indus  Alcohol 

Preferred 

US  Realty  &  Impt 

Virginia  Iron  C  &  C... 
Vulcan  Detinnlng 

Preferred 

Weyman-Bruton 


Sales 
for 

Week 


100 

200 

900 
1200 
,600 

100 

100 

300(233 
[127 

600 
:200 
i  65 
,000 

200 

150 

200 

100 

600 

300 

500 

20 

,400 

200 


15 

500 

225 

200 

50 

3,300 
100 
450 
375 
565 
721 

7,100 
400 
400 
510 
200 


Range  for  Week. 


Lowest. 


126      Mch  27 

100      Mch  25 

111%  Mch  23 

102%  Mch  26 

$%  Mch  23 

8%  Mch  23 

105      Mch  28 

Mch  29 

jll9%Mch29 

12c.  Mch 

95      Mch  25 

107%  Mch 

%  Mch  28 

165      Mch  26 

91      Mch  25 

20%  Mch  27 

|355      Mch  " 

59      Mch  25 

1  %  Mch  26 

14       Mch  28 

212      Mch  25 

108%  Mch  28 

Mch  29 


103H 

81% 


105 
233 


28  |15 


29  108 


28  355 


56 

20% 

60% 

94 
141% 
6% 

54% 
100 
104% 

32 
101% 

71% 

62 

24 

83% 
190 


Mch  25 
Mch  23 
Mch  27 
Mch  23 
Mch  25 
Mch  23 
Mch  25 
Mch  26 
Mch  23 
Mch  29 
Mch  25 
Mch  23 
Mch  25 
Mch  25 
Mch  25 
Mch  27 


Highest. 


Range  Since  Jan.  1. 


126      Mch  27 

101%  Mch  29 

113      Mch  27 

Mch  26 

Mch  27 

Mch  23 

Mch  28 

Mch  29 

rll9%Mch29 

"    iC.ifMch  23 

95  s  Mch  25 

JMch  26 

%  Mch  28 

165IS  Mch  26 

91       Mch  25 

20%  Mch  27 

Mch  28 

62%  Mch  28 

2  %  Mch  26 

14  %  Mch  28 

212       Mch  25 

109%  Mch  23 

4%  Mch  27 


Lowest.     '   Highest. 


123       Mch 

991?^  Feb 

105%    Feb 

102%  Mch 


S3 

8 

105 

222% 

115% 

12c. 

94%    _ 

106%    Mch 

Mch 

Feb 

Mch 

Jan 

Jan 

Mch 

Feb 

Mch 

Mch 

Jan 

Feb 


56 

21 

61% 

94 

141% 
7% 

54% 
101 
104% 

35 
102% 

77% 

64 

24% 

85 
100  >4 


Mch  25 
Mch  25 
Mch  27 
Mch  28 
Mch  25 
Mch  27 
Mch  25 
Mch  28 
Mch  27 
Mch  23 
Mch  23 
Mch  28 
Mch  23 
Mch  25 
Mch  25 
Mch  29 


144% 
101% 
113  | 
103 
81% 
9% 
105 
233 


Mch 
j  Jan 

Jan 

Feb 

Janjl22%   Mch 
Mch! 
Mch 


Jan 
Mch 
Mch 
Mch 
Jan 
Feb 
Jan 
Mch 


155| 

86% 

20 
350% 

56 
1 

14 
212 
104 
3% 

53 

16% 

53 

81 
141% 
4% 

49?i 

97 
103% 

26 

95 

67 

54 

15 

70 
170 


16c 
96 
111 

21.32    , 
17lH3Mch 

91%  .Mch 

23 
355 


Feb 
Jan 
Feb 
Feb 


Jan 

Mch 


62  %    Mch 
2%    Mch 


Feb 
Jan 
Jan 
Jan 


14% 
212 
111% 
5 

57 


Mch 
Mcb 
Feb 
Mch 

Feb 


21%   Mch 
61%   Mob 


9934 


Mch  145 


Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 


7% 


Feb 
Jan 
Mcb 


54%    Mch 


Mcb 
Jan 
Mcb 


101 
106 

35 
102%   Mcb 

77%   Mch 

90 

27% 

85 


Jan 
Feb 
Mch 


Janl90%   Mch 


Outside  Market. — Following  a  strong  and  active  opening 
the  "curb"  market  turned  reactionary,  though  losses  as  a  rule 
were  small.  A  fairly  firm  undertone  prevailed.  Standard 
Oil  stocks  were  quiet  in  the  "curb"  market  except  for  sensa- 
tional fluctuations  in  Standard  Oil  of  Kentucky  stock,  which 
caused  some  excitement,  though  few  shares  were  reported 
sold.  The  price  soared  over  500  points  to  1,000,  at  which 
figure,  it  is  stated,  2  shares  were  sold.  After  this  it  fell  back 
to  600.  Anglo-Amer.  Oil  weakened  from  13 %  to  12,  then 
sold  up  to  14  and  to-day  to  15.  The  close  was  at  14%.  A 
dividend  of  2  shillings  per  share  was  announced  to-day. 
Standard  Oil  of  N.  J.  moved  up  from  358  to  363  and  ends  the 
week  at  360.  The  subsidiaries  "en  bloc"  gained  10  points  to 
495,  sank  to  470  and  moved  upward  again,  resting  at  485 
finally.  British-Amer.  Tobacco  lost  13^  points  to  21,  re- 
covered to  21  %  and  closed  to-day  at  213^.  United  Cigar 
Stores  moved  up  4  points  to  194  but  receded  to  188.  Inter- 
continental Rubber  com.  advanced  from  173^  to  20  and  re- 
acted to  18K.  Lehigh  Valley  Coal  Sales  were  heavily  traded 
in  up  from  224  to  240  and  down  to  234.  The  close  to-day 
was  at  235.  Studebaker  Corp.  com.  moved  up  from  393^  to 
41  and  receded  subsequently  to  403^.  Bonds  were  neglected. 
Western  Pacific  5s  advanced  from  873^  to  89  and  reacted  finally 
to  88.  N.  Y.  City  4%s  weakened  from  102  to  101  %.  City 
of  Tokyo  5s  were  traded  in  up  from  94^  to  943^.  Copper 
stocks  were  strong.  Giroux  sold  up  from  4  9-16  to  5%  and 
closed  to-day  at  5%.  Greene  Cananea  was  a  feature  ad- 
vancing from  8%  to  9%.  Inspiration  Cons.  Copper  im- 
proved from  18%  to  203^8  and  reacted  to  19%. 

Outside  quotations  will  be  found  on  page  904. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
March  23. 


1077g  108% 

•103%  103% 

13812  138% 

105%  10534 

•88        89 

828g    83 

233%  2337s 

•355     375 

78U 

•21% 

•35 

19% 

3712    38 
10914  110% 
145%  145% 
142%  142% 
•196     200 
•133      138 
•150      ICO 
*1%       134 
•4%       5 
•53        68 


7S34 
24 
65 
1934 


•91 
•43 
•76 
•68 


100 
45 
77 
72 


170%  1701 2 

•545     564 

♦22       2212 

4H2     41% 

984       9S4 


Monday 
March  25. 


22 
36% 
56% 
4612 


•1912 
.      3658 
56% 
•457S 
13314  1335s 
41        4134 
12        12 
•110      125 
•115      140 

•120       

13012  130U 
19  I9I4 
68%    69I4 


•11 
•24 

7912 

2712 

64 
•1H2 
•32 
16612 
•44 
156% 
•133 

2H2 
•35 
•136 
160 
•8612 

29l2 
•63% 

43% 
•162 
♦64% 

3012 
113 
•54 
•102 
•86 
139 

10912 

•89 

122% 

•90 

•85 

•90 

124% 
•  106% 
•115 

158% 

♦89% 

•96% 
26% 
62% 

•28% 
67S4 
413s 

•32 

112 
29% 

76»4 
2312 
•50 

41% 

"l4% 

3314 
10512 
16934 

9178 
•34 

633, 

47 


13 

26 

7912 

2834 

64 

15 

35 
167 

48 
15714 
138 

22 

60 
137 
150 

89 

3OI4 

66 

44% 
168 

66 

3012 
1133g 

67 
103 

87 
139 

3912 
10912 

92 
122% 
100 
105 
105 
12434 
106 
11634 
15878 

9012 

97 

277g 

647g 

29 

69% 

43 

33I4 

74% 
11234 

3014 

7534 

2378 

55 

43 

"l434 

33% 
10512 
170% 

92% 

35 

63% 

47 


108Sg  10834 
103%  10338 
139      139% 
10534  10635 
881g     8Slg 
82%     8318 
233%  23334 
*355     375 
78        7834 
2212    22l2 
*35        6GU 
1934     1934 
3712     38 
10934  11034 
145      145 
142      143 
*196      200 
135      137 
♦150      160 
*H2       184 
*41g       5 
•56        58 
•91      100 
•44        45 
76lg     701 
•68        72 
171      171% 
$560      560 
2234     23 
*4112     421 
10        1012 
2012    2012 
36%    3712 
56lg     67 
46        4634 
1333g  13412 
41        42 
1212     12% 


*120       

131  13134 
1834  1938 
583g     6914 


Tuesdau       Wednesday      Thursday  Friday 

March  26.      March  27.      March  28.      March  29. 


6%  6I4 

I81g  181g 

63  63 

•78  612 

^8  812 

♦21  22 

11%  1H2 

♦55  66 


*12 
♦24 
♦79 

2834 

65 

1334 

3314 
16G34 

45 
1563g 
♦135 
♦19 
♦35 
135% 
14312 
♦86% 

30 
♦63 

44U 
♦162 
♦6412 

3034 
113 

66 
♦102 
♦86 
1395g 

39 

109% 
♦89 
1221a. 
♦90 
♦85 
*90 
1243g 
*10512 
11612 
159U 

9018 

97 

273s 

6434 

29 
♦69 

4212 

3238 

7412 
111% 

29% 

7534 

2378 
♦61 

41 

♦3 

15 

33% 
{105 
I7OI4 

92 
♦34 

6312 

47 


13 

26 

81 

29I4 

655s 

1378 

33I4 
16734 

4o 
15712 
136 

23 

60 
136 
150 

89 

3014 

65ls 

47 
166 

66 

31 
114 

56 
103 

87 
13934 

3912 
110 

92 
123% 
100 
105 
100 
125lg 
106 
11612 
161% 

90l8 

9712 

2818 

65% 

29I4 

70 

43I4 

3212 

74% 
11278 

30% 

76 

2.4% 

65 

4234 
4 

I5I4 

34 
105 
17112 

921g 

35 

6334 

47 


108l8 

1033g 

139 

105% 

♦88 
82% 

233l2 
*358 
77I4 

♦22 

♦35 
191  o 
37% 

10834 

145 

142% 

198 
*136 
*150 
1% 
♦4U 

•56 

♦91 

♦43 

175 

$66 

17012 
*545 
2314 
4212 
IOI4 
20I4 
36l2 
5534 

*4614 

1331g 

41 

12 

*110 

*115 

♦120 

132 
19% 
685g 


109 
103% 
13914 
1061; 

89 

8312 
234l4 
375 

7814 

24 

661- 

19U 

371- 
109% 
145 
142% 
198 
140 
160 
H2 
5 

58 
100 

45 

75 

66 
171 
564 

2314 

43 

IOI4 

20% 

37l4 

561  ■> 

46l" 
134 

4134 

12 
125 
140 

1321 
2034 
62 


6%  678 

181g  I8I4 

6312  6414 

80  80 

812  834 

21  22 

1H2  12 

553g  6512 


♦  11 
♦24 
♦79 

2834 
♦64 

♦  14 
534 
I65I4 
•44 
1563g 
136 
♦19 
♦35 
136 

*14312 

♦86l-> 

2934 

6414 

455g 

♦163 

♦6412 
31 

II3I4 

♦50 

10212 

♦80 

13934 
39 

110 

♦88 

12214 

♦90 

♦85 

♦90 

12378 

106 
*110 

15934 

♦8912 

♦95 
2714 
64 
2912 
6914 
4214 
3234 
74I4 

11138 
29% 
7534 
241g 


13 
27 

81 

2834 

66I4 

15 

34 
16634 

48 
1561 2 
136 

23 

50 
13658 
150 

89 

30 

6414 

4678 
168 

66 

31 
11334 

561 2 
103 

89 
140 

3918 
11034 

92 
123 
100 
105 
100 
12412 
1061g 
117 
1613s 

91 

97 

2734 

5478 

2912 

691 2 

42% 

3234 

74S8 

11258 
30 
67 
24l2 


1081g 

10312 

139 

106 

♦88 

8314 
234 
*355 

773g 
♦32 
♦35 

19 

37 
109 
145 
14212 

♦  194 
*13G 

♦  150 

•114 
♦414 
56 
9712 
44 
♦74 

♦  65 
16912 

*54012 
2378 
43% 

♦  10 
♦201g 

36lg 
5512 
♦46 
1331g 
4H2 
1212 


109 
1031 
139l2 
106% 

89 

841S 
2341 
375 

783g 

24 

6612 

I9I4 

3712 
HOlg 
1 45I4 
14234 
200 
140 
160 

I" 

66 

9712 

44 

75 

70 
17012 
555 

24 

4412 

1012 

2034 

37 

56 

461  ■> 
13378 

4378 

12% 


♦ 140 

♦  120 
13178 

2OI4 

6OI4 


132% 
2H8 
62 


1081g 

1031g 

139 

10534 

♦88 
83% 

234 

365 
77lg 

♦2212 

*35 

♦1812 
37 

1093g 

145 

14212 
*195 
♦135 
*150 

U4 

414 

54l2 
♦97l2 
♦44 

7412 
♦66 
16934 
*540% 

2278 

4312 
♦  10 
♦20 

36% 

65 
♦4434 

13212 
42 
1212 


108% 
10338 
1393s 
106% 

8834 

8412 
2351.1 
365 

7778 

24 

66!2 

19 

37 
11018 
145 
14212 
199 
140 
1G0 
11 
5 

5412 
100 

45 

7412 

70 
1C934 
555 

2314 

44% 

10% 

21 

3714 

5614 

46 
13312 

44 

1212 


...    130 


*120 
13112 
20 
69% 


131% 
21 
61% 


41%     427g 
♦3  4 

15%     1614 
34%     34I4 
♦  105      10612 

16912  17034 
9178     92 

♦34  35 
6212  63 
4714     4738 


634       634 
1838     1812 
6312    64 
♦78       82 
8I4 
22 
♦  10 


814 
22 
1112 
5534     5534 


♦  11 

♦24 
80 
2734 

♦  64 
147g 
36 

16314 

156% 
♦  135 

23 

45 
136 
♦143 
♦8612 

30 
♦64 

46I4 
*163 
♦6412 

30 

zll2 

♦50 

♦103 

♦83 

139»2 

3812 
110 
♦89 
122 
♦90 
♦85 
♦90 
1237g 
105 
*110 
160% 
♦8912 
*95 

27 

6312 
♦2812 
*68% 

41% 

3234 

74 
11218 

29% 

76 

2412 


13 
27 
80 
283g 
66 
15 
36 
166% 

157% 
1378S 

23 

45 
137 
150 

89 

3OI4 

66 

4734 
175 

66 

3038 
112% 

57 

89~ 

13934 
3918 

11058 
92 

1233S 

100 

105 

100 

12438 

IO6I4 

117 

16214 
91 
98 
27% 
55 
2912 
6914 
4238 
3234 
74I4 

11334 
301g 
7638 
2458 


42 

♦3 

1534 

34 
*105 
1697g 

92 
♦34 

62 

4712 


4234 
4 

1638 

3412 
106 
172 

92 

35 

6234 

48 


634       718 

1834  2014 

63  6414 

♦7912  82 


8I4 
21 


814 
22 


♦  1014     1H2 
♦52        551 2 


♦11 
♦24 
♦79l2 

28 

653S 
♦1414 
♦34 
163 
♦44 
15512 
♦135 

22 

447g 

13614 

*14312 

♦8612 

30 
♦64 

4512 
♦163 
♦6412 

3038 
112 
♦5512 
♦103 
♦83 
13Q 

3834 
110 
♦88 
12112 
♦90 
♦85 
♦90 
123% 
105% 
*110 
1595g 

90 
♦95 

2638 

6312 

2712 
♦6734 

41% 

33 

74I4 
113lg 

29% 

757g 

2412 


1212 

28 

81 

28 

653g 

16 

37 
16434 

48 
15612 
138 

2234 

4514 
137 
14934 

89 

3078 

6512 

47l8 
168 

66 

3038 
112% 

67 

891 2 

13958 
39 

11034 
92 

12234 

100 

105 

100 

124 

106 

117 

I6H2 
90 
98 
2712 
64% 
281-. 
6912 
4212 
33I4 
7412 

IHI4 
3038 
7612 
24% 


10834 
103% 
13914 
106% 
88% 
84 
237% 
*355 
7714 
*22 
♦35 
19 
37% 
109% 
144% 
142% 
*194 
*136 
*150 

1% 
5% 

♦54 

♦97% 

♦44 
74% 

♦66 

170 
♦  540% 
23U 

♦43% 
10% 
1934 
3634 
557g 
46% 

133 
41% 
12% 

110 


1093S 
1035; 

13914 

106% 
88% 
84^ 

240 

370 
77% 
24 
66% 
19% 
37% 

110 

144% 

14234 

199% 

140 

160 
2 

6% 

58 
100 

45% 

74% 

72 
170% 
550 

23% 

44 

11% 

21 

37% 

56% 

46I3J 
133V 

43% 

12% 
110 
130 


Sales  0/ 
the 

Week 
Shores. 


89,100 

1.540 

2.600 

21.220 

300 
40,435 
27,295 

213 
25,550 

100 


2,900 

1.900 

27,310 

910 

2,8.50 

100 

650 


:i3n4 
20% 
60% 


132% 
21 
6H4 


40% 
♦3 
1634 
3334 
♦105 
1697g 
91% 
33% 
62 
48% 


41 

4 
15% 
33% 
106 

171% 
91% 
34% 
63 
48% 


7  7 

193g  20 

62%  63% 

♦78  82 

7%  7% 

21%  21% 

♦10%  1134 

♦50  56 


♦12 

25 

79 

2734 
♦62 
♦14 
♦34 
164 
♦44 
1563g 
♦135 

22 

45% 
137 
♦143 
♦86% 

3034 
♦64 

455g 
♦163 

64% 

30 
112% 
♦50 
♦103 
♦83 
13934 

38% 

nosg 

♦89 
12134 
♦90 
♦85 
♦90 
123% 
106 
♦110 
160% 

90 
♦95 

26% 

5434 

28 
♦66 

4134 

33% 
♦7234 
1143g 

2934 
174 

24% 


13 

25% 

79 

28% 

65 

16 

37 
1657 

50 
156% 
137 

22 

45% 
138% 
150 

89 

31% 

651 

4G% 
175 

04% 

30 
112% 

67 

"89% 
140 

39% 
111 

92 
12234 
100 
105 
100 
124 
106 
117 
161% 

90 

98 

27% 

5534 

28 

69 

42 

33% 

74 
115% 

3038 

74% 

25% 


950 

1,000 

200 

100 

100 

715 

15 

3,940 

15 

1,900 

2,810 

1,400 

525 

29,500 

16,550 

1,100 

27,700 

38,025 

60 

100 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


1,900 
68,160 
74,340 


41        42 

3% 

15%    15% 

33%    3358 

♦105      105% 

171%  172% 

91%    9134 

3334     3334 

♦61%     62 

48        49 


7l»  7% 

19%  20% 

63  63 

•78  82 

8  8 

20%  20% 

♦11  11% 

65%  65% 


200 
300 

6.800 
800 
900 
250 
75,400 
100 

6,800 
100 

1.453 
GOO 

3,860 
100 


12.100 

100 

94,210 


100 

1.900 

14,075 

100 

200 


2,313 

4,700 

22,900 


Range  since  January  1. 
On  basis  0/  100-share  lots. 


Lowest. 


51,830 


25,027 

3,500 

150 

706,960 

500 

200 

52.470 

37,750 

1,200 

1,820 

6,085 

1,200 

1,800 

86.800 

39,730 

8,762 

10,400 


6.700 


1,950 
1,700 

105 

317,950 

2,400 

500 
2,250 
2,100 


4,300 

10,200 

7,567 

300 
1,750 
2,675 
1,100 

800 


Railroads 

A  ten  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RK 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

/Canadian    Paolfle 

V.  entral  ot  New  Jersey  . 

Chesapeake  &  Ohio 

Chicago  &  Alton  RR 

Do    pref 

Chic  Gt  West  trust  ctfs.. 

Do   pref  trust  ctfs 

Chicago  M1lw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  St  P  Minn  <fc  Omaha 

Do    pref 

Chic  Un  Trac  otfs  stmpd 

Do  pref  ctfs  6tmpd 

Cleve  Cin  Chic  &  St  L.._ 

Do    pref 

Colorado  &  Southern 

Do   1st    preferred 

Do  2d  preferred 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  <t  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 

Do    pref . 

tfrie. 

a-*     Do  1st  preferred 

Do  2d    preferred. 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric.. 
Do    preferred.. 
Hocking    Valley 

illlnols    Central 
nterboro-Metrop  t  t  ctfs 

Do    pref 

Do  pref  vot  tr  ctf* 

Iowa  Central 

Do  preferred 

KC  Ft  S  A  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  <fc  Western. 
Do  preferred 

Lehigh  Valley „ 

Long    Island .. 

Louisville   &   Nashville. 

Manhattan  Elevated., 
tnneapolfs  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nash  Chatt  &  St  Louis, 
at  Rys  of  Mex  1st  pref 

Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  Chlo  &  St  Louis 

Do  1st    preferred 

Do  2d  preferred . 

N  Y  N  H  &  Hartford 

N  Y  Oatarlo  &  Western. 

Norfolk   &  Western 

Do  adjustment    pre!.. 
Northern    Pacifie 

Pacific  Coast  Co 
Do  1st  preferred 

Do  2d    preferred 

Pennsylvania . 

Plttsb  Cin  Chic  &  St  L 

Do     preferred.. 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  _. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

Texas  &  Pacific 
hlrd  Ave  trctfs  fullpd. 

New  (when  Issued) 

Toledo  Railways  4  Lt..I 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred.. ... 

Virginia  Hy   &  Power. 

Do  preferred 

Waba3b ... 
Do  preferred 

Western  Maryland  Ry 

Do     preferred . 

Wheeling  &  Lake  Erie 

Do  1st    preferred..... 

Do  2d  preferred 

Wlsoonsin   Central 


103%  Feb 

1013s  Jan    . 

133%  Jan  10 

zl01%  Feb    1 

88     Feb  20 

7634  Jan 


226%  Mob 
305    Jaa 


Highest. 


68%  Feb  1 
17  Jan  2b 
35  Jan  5 
17%  Jan  29 

35  Jan  31 
*103%Feb    6 

144     Jan  12 

1140%  Mch    1 

194     Feb  29 

135     Mch  25 

155     Jan  30 

1%  Feb  16 

4     Mch  21 

64%  Mch  28 

§957g  Feb  24 

42     Mch  15 

74%  Mch 28 

68     Mch    1 

167     Jan  10 

640    Jan  16 

195g  Jan    2 

40     Men  15 

8%  Mch  4 

16     Mch   . 

30%  Jan  15 

50%  Feb    " 

40     Feb    . 

126  Jan  15 

36  Jan  3. 
107g  Feb  27 

110     Mch29 
110     Feb  20 

127  Mch  22 
125%  Mch  IS 

1638  Jan  3 
6338  Jan  3 
6234  Jan  11 
10%  Feb    8 

24  Mch  15 
7734  Jan    4 

25  Feb  9 
62  Feb  1 
11% Jan  26 
30    Jan    8 

15578  Feb    5 

43%  Feb  13 

1497g  Feb    1 

135  Jan    2 
21     Mch  14 

§40     Feb  26 

129     Feb    3 

147%  Feb    1 

$87%  Jan  12 

26%  Feb    7 

61     Feb  29 

3858  Feb  24 

165     Mch   1 

64%  Mch  29 

29     Mch  7 

106%  Jan    9 

54     Feb  29 

102%  Mch  26 

87     Jan  27 

136  Feb    1 
35%  Mch   7 

{10734Feb    1 

90%  Jan    4 

1163g  Jan  15 


143 

198 

144 

$156 

2 


122%  Jan 

9 

98%  Jan 

2 

108%  Jan 

2 

148%  Jan 

11 

89^ 

Mch 

5 

94 

Jan 

li 

2234  Feb  26 

48 

Jan 

3 

23 

Jan 

5 

65 

Jan  19 

38%  Feb 

5 

2934  Jan  22 

68%  J.an 

17 

105% 

Feb 

1 

26%  Jan 

oil 

68%  Feb 

3 

20%  Jan 

3 

39 

Jan 

i, 

39i< 

Feb 

; 

3 

Jan 

15 

123, 

Mch 

4 

32 

Mch 

5 

104%  Jan 

5 

160 

Feb 

1 

91 

Mch 

,r. 

3034  Jan 

5 

58 

Jan 

2 

41 

Jan 

-1 

87 

Jan 

26 

6 

Jan 

•! 

if.",;  Jan 

2 

5534  Jan 

9 

75 

Jan 

9 

4 

Jan 

Id 

11 

Jan 

3 

6 

Jan  19 

48 

Feb 

6 

10938  Mch  29 

104%  Feb  10 

139%Mch27 

lOG's  Jan  20 

91     Jan  23 

84f>3Mch29 

240     Mch  29 

380     Feb    7 

7834Mch23 

22%  Mch  25 

35  Jan  15 
1934  Mch  23 
38     Mch  23 

1113sJan  3 
146  Jan  2 
Jan  2 
Mch  26 
Jan  30 
Feb  C 
Jan  2 
5%  Jan  10 
60  Jan  2 
97%  Mch  27 
45  Feb  2 
767g  Jan  19 

70  Jan  31 
175%  Feb  6 
569     Jan  29 

24     Mch  27 

40%  Jan  24 

11%  Mch  29 

21     Mch  29 

38     Mch  15 

5734  Men  15 

47%  Mch  15 

134%  Mch  20 

4478  Jan    2 

127gMch29 

110     Mch  29 

120     Mch  16 

127     Mch  22 

141%  Jan  23 

21%  Mcb  27 

62     Mch  26 

6834  Mch  11 

15     Jan    4 

30     Jan    4 

81     Mch21 

29%  Mch  25 

65%  Mch  25 

15     Mch  27 

36  Mea27 
18534Jan  15 

45    Mch  25 

1575gMch27 

13834  Mch  13 

27%  Jan  23 

$57     Jan  15 

140%  Mch  21 

152     Mch  15 

$88%  Jan  17 

3158Mch29 

65    Jan  25 

4734  Mch  27 

169     Jan    4 

71  Jan  4 
36%  Jan  20 

114     Mch20 

Jan  30 

Mch  26 

Jan  18 

Mch  4 

39%  Mch 22 

111%  Feb  27 

92     Feb  171 

12358  Mch  25 


61 
103 

90 
140 


Range  for  Previous 
Year  1911. 


Lowest. 


Highest. 


125%  Mch  25 

107%  Feb  27 

117     Feb  20 

162%  Mch  27 

92     Jan  17 

9S84  Jan  20 

2S%  Mch  25 

5534Mch29 

29%  Mch 26 

69%  Jan  23 

43%  Mch 25 

33% -Mch  20 

75     Mch  22 

115%  Mch29 

3033Mch21 

76%  Mch  28 

25%  Mch  29 

253     Mch   1 

4934  Jan     9 

4     Jan  20 

16%  Mch  27 

347s  Jan     2 

106%  Feb  17 

174%  Jan    2 

935g  Feb  27 

37%  Feb  14 

65%  Feb  14 

49     Mch  29 

88%  Feb  15 

738  Feb    8 

20%  Mch  27 

64%  Mch  25 

80%  Mch  20 

9%  Mch  13 

227g  Mch    7 

14     Mch  13 

56%  Mch  13 


S978    Sep 

KM'%  Jaa 

117    Jan 

03%  Sep 

85%  Aug 

72     Sep 

195%  Jan 

2G0     Aug 

68Sg  Sep 

15     Aug 

37     Oct 

17     Sep 

35%  Dec 

10534  Oct 

141     Sep 

138%  Sep 

191     Nov 

130%  Apr 

147      Nov 

1%  Sep 

434  Sep 

48%  Sep 

94%  J'ly 

43     Sep 

I/O     Sep 

z83     Sep 

159%  Sep 

605     Sep 

1758  Dec 

3634  Dec 

9     Nov 

17%  Dec 

2714  Jan 

45%  Jan 

35    Jan 

119     Sep 

3334  Dec 

11      Aug 

93i4  J'ly 

9334  Jan 

124     Nov 

132     Jan 

13%  Sep 

3934  Sep 

39%  Sep 

15     May 

23     Apr 

74     Apr 

25%  Sep 

01%  Sep 

IS     Sep 

25     Sep 

151     Sep 

45     NOV 

136%  Sep 

131%  Sep 

21%  Apr 

35     Mch 

x  124%  Sep 

146  Nov 
87%  J'ly 
27  Sep 
6234  Sep 
33%  Sep 

140%  Jan 
60  Aug 
257g  Aug 

i9978  Sep 
48  Sep 
98%  Nov 
82%  Aug 

126%  Sep 
3734  Sep 
99-%  Sep 
8534  Apr 

11034Sep 
9434  Dec 


99% 
11834 

90% 
102% 
134 

88 

90U 

2-2% 

4334 

23 

69 

37 

14 

6934 
104% 

2434 

UII4 

19% 
ft21% 

31 
4 

12 

34% 
104 
1531-. 

S9 

28U 

62 

37 

77 
534 

14% 

48% 

75 
2% 
7 
3 

48 


J'ly 

Sep 
Sep 
Sep 
Sep 
Mch 
Sep 
Sep 
Dec 
Dec 
Sep 
Sep 
Jan 
Jan 
Sep 
Sep 
Jan 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Sep 
Sep 
Sep 
Sep 
Sep 
Sep 
Sop 
Dec 
Dec 
Apr 
Jan 
Sep 
Sep 
Aug 
Sep 


116%  J'ne 
105%  J 'ne 
139%  Nov 
10934  J'ly 
91     Jan 
84%  J'ly 
247     J'ly 
320     Dec 
8li34  Feb 
31%  May 
53    Jan 
25%  J 'no 
49i4  Feb 
133%  Feb 
155U  Feb 
1501"  J'no 
5209    Jan 
144     J'ne 
HG0    Mch 
338  Feb 
714  Feb 
66    Jan 
98     Feb 
60    Jan 
82    J'ne 
76%  Mch 
1747s  J'ne 
670     Nov 
35     Feb 
74     Feb 
15-%  Mch 
30%  Mch 
38%  J'ly 
61%  J'ly 
4934  J'ly 
140     J'no 
6334  Feb 
15%  Jan 
98     Oct 
10258  Oct 
134     Apr 
147     J'ly 
2038  Feb 
6638  J'ly 
55%  J'ly 
22     Sep 
42     Sep 
80     Dec 
373g  J'no 
6934  J'no 
17     Nov 
40    Jan 
18678  Deo 
63    Jan 
160%  Nov 
142%  Jaa 
42%  Sep 
68%  Sep 
152%  Mch 
ISO     Mch 
90%  Mob. 
38%  J'no 
70     Oot 
63     Feb 
160    J'no 
72%  Jan 
38%  Feb 
115%  Feb 
65    Jan 
101%  Mch 
90    Jan 
161%  Fob 
46%  J'ly 
111%  Nov 
91%  J'no 
137%  j'no 
102    Jon 


102 

1'30% 
100 
112 
161% 

92 
101 

34% 

685g 

27 

09% 

49% 

34 

72 
12638 

33% 

75% 

30% 
ft2134 

41 
8% 

24% 

53% 
111 
1U2.56 

96 

49 

76% 

45 
$33 

1S% 

403g 

66 

88% 
6% 

17% 
8 

72% 


Jan 

Feb 

Jan 

Feb 

J'no 

JTy 

May 

J'ne 

J'no 

Oct 

J'ly 

J'lv 

Feb 

J'no 

J'ne 

J'ly 

J'.lf 
Fob 
Dec 
Deo 
Jan 
Feb 
Jan 
Feb 

J'ly 
J'ly 

Fob 
Mch 
Apr 
Apr 
Feb 
Fob 
J'ly 

Feb 
Feb 
Feb 
May 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Hanks 

Keto  York 

Aetna ... 

America  H__ 
Amor  Exch. 
Battery  Pit. 

BoweryTI 

BronxBoroU 
Broax  Nat. 
Bryant  Pit  « 
Butch  *  Dr 
Century  l._ 
Ohase  ..".. 


BU 

190 
T613 
242 
126 
400 
300 
176 
150 
130 
6230 
685 


Ast 


245 
130 


180 
165 
140 


Banks 

Chat&PnenU 
Chelsea  Exlf 
Chemleal  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1)._ 
Columbia  1). 
Commerce  . 
Corn  Ex  U__ 
East  River. 
Fidelity  H._ 


Bid 

Ask 

187 

190 

195 

200 

T450 

177% 

T435 

t445 

155 

160 

425 

335 

350 

t206 

1207% 

309 

312 

105 

115 

165 

175 

Banks 
Filth  Ave"B- 

Fllth 

Klrst  

Fourth 

Gallatin 

Garfteld  ... 
Germ-Am  j] 
Germ'n  Ex| 
Germanla  1|. 

Gotham 

Greenwich  H 
Hanover 


Bid 

Ask 

4500 

4750 

300 

325 

1010 

200 

205 

350 

275 

290 

140 

_ 

425 

450 

525 

540 

155 

165 

250 

645 



Banks 

Harrlmaa 
imp  &  Trad 
Irving  N  Ex 

Liberty 

Lincoln 

.Manhattan^] 

viark't&Ful 

Mechd:Met'8 

Mercantile 

Merch  Exch 

Mercuants'. 


Bid 

Ask 

290 

567 

675 

230 

235 

696 

605 

395 

405 

335 

255 

265 

262 

265 

150 

154 

162% 

167% 

186 

190 

Banks 

Bid 

Ask 

Metropolis  1] 
Metropol  'nil 

375 

400 

197 

202 

Mt  MorrisU. 

250 

260 

Mutual  U__ 

288 

292U 

.Nassau 

300 

New  Neth.H 

210 

220 

.S'ewYorkOo 

875 

New    York. 

330 

^aclflcU 

25S 

2"5 

I'ark 

370 

374 

People's  ,.. 

240 

250 

Banks 

Prod  Exch  1j 
Heserve  ... 
Seaboard  .. 

Second 

-Security  <[._ 

Sherman 

State  H 

23d  Ward  1|. 
Union   Exc 
Wash  H'ts  I; 
West  Side  D 
Y/orkviUe  n_ 


Bid 

fl751; 

<M 

415 

375 

135" 

1Y5" 

165 

275 

e'o'o" 


Ait 

40"6" 
145 

200" 

f7lf" 

i&o" 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.     }  Er-rlghts.     $  Less  than  100  shares.     II  State  banks,     a  Ex-dlvldend  and  rights.     6  New  stock, 
eaio  at  Btoek  Exshange  or  at  auotlon  this  week,    a  First  installment  paid,    a  Sold  at  private  sale  at  this  pries.     *  Ex-dlylUcnd,     1  Full  paid. 
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For  record  of  sales  during  the  w^ek  of  stocks  usually  inactive     ee  seen 

i  oa  ts  circce. 

'ini 

STOCKS— HIGHEST    AND    LOWE 

ST    SALE    FR1CES. 

Siles  01 

STOCKS               1 

NEW  YORK  STOCK 
EXCHANGE 

Range  since  January  1. 

Range  1or 

Previous 

Weci 

On  basis  0/  100-share  lots. 

Year 

L911. 

Friday 

Saturday 

Monday 

Tuesday 

wcanesai 

1  nursaay 

MarcJi  23. 

Marc'i  25. 

March  23. 

March 

27. 

March  28. 

March  29. 

Shares 

LowesL 

ti  ujnesi. 

Lowest. 

Highest. 

lnd«stria!5cMisce!»aneou? 

•190     19S 

♦190     19S 

*190     193 

§196 

200 

*197     205 

►200     210 

492 

A  dams   Express 

^Ills-Chalmers 

§191     Men  12 

202     Jan  IS' 

U9S     Nov 

5245     Apr 

J4        3j 

31  ■■>      334 

63        % 

I9        % 

% 

% 

34       1% 

.  1%       1% 

12,100 

!•>  Mch2G 

134  Mch 29 

1%  Dec 

934  M«y 

3U       31- 
SOlg     SI  Is 

*3%      3% 

79%    81% 

334 
79% 

4 

81% 

4          434 
78%    80% 

4%      5 
7934    81% 

5,800 
443,700 

Do  pret.     

3%  Mch23 
60     Feb    1 

8     Jan     '. 
81%  Mch 26 

6%  Dec 
4134  Sep 

34     feb 

78t| 

Amalgamate  1   Cooper 

71%  J'ne 

C3        63% 

Xo2\->     03% 

62%    63 

6212 

02U 

*61        62% 

JG2        62 

1 ,600 

Amer  Agricultural  Ohera. 

53%  Feb  27 

03%  Mch  22 

4434  Sep 

C3%Dee 

•104      105!s 

<102%  103 

103      103 

102% 

102% 

103      103 

__   _ 

300 

Do    pref 

101     Jan  11 

104%  Mch-'O' 

99U  Oct 

105     Deo 
3934  0%t 

•    591S 

5334     59% 

59%    52% 

60 

62% 

60        61% 

"eofj   61% 

63,800 

American  Beet  Suear 

S3     Feb  26 

62%  ilch-7 

39%  Jan 

•9Sio    99 

»9712    99 

20        221s 
104%  106U 

99        99 

2134    23% 

105      106% 

*9SU 

21% 

1031? 

99 
22% 
105 

*93%    99 

197^    21% 
102      10378 

*97%    98?8 

29%    20% 

103      10319 

100 

1S9.330 

34,480 

Do    pref 

97%  Feb  23 

iu4  Feb    1 
90%  Feb    1 

10()73  Jan  10 

23%  Mch 20 

106%  Mch  26 

92%  Jan 

S7S  Jan 
77     Jan 

101     Oct 

Isl"     197g 

American  Can 

121"  May 

104% 

Do    prof __     _ 

93%  Dcb 

57        5712 

57%    58 

50%     57% 

56% 

57% 

5634    57 

56%    5684 

10,700 

American  Car  &  Foundry 

49      Veii     5 

58     Mch  25 

42%  Sep 

58%  J'ry 

•H6i->  117% 

*116     1171- 

§117      117 

117 

117 

*115     1171c 

HIS     117% 

110 

Do   pref 

115     Feb  14 

118     Ui/Ii1^ 

113     Oct 

120     May 

52%     54% 
•97      160 

54l2    6514 

54        5  4!  a 

53 

54 

52%    5234 

52%     52% 

7,000 

Americas  Cotton  On 

45l'>  Jaa  19 

5514  Mch  2  5 

44.  %  Nov 

(i23g  Feb 

♦97      100 

•97      100  n 

99 

99 

*9S% 

*9S78 

100 

Do    pref ... 

95  "  Jan  19 

99%  Feb  13 

92      Nov 

105%  Feb 

•215      220 

<=215      21S 

♦215     220 

216 

216 

§219     219 

*21G      222 

125 

Amerioan   Express 

200     Feb    2 

§220      Feb  13 

101     Sep 

§255  "  Jan 

*4          4% 

*4          4% 

4%       4% 

231?     2334 

4% 

4% 

4%       4% 

4%       43g 

1,800 

Americas  Hide  &  Leather 

3     Feb  19 

4%  Mch 2 J 

3%  Sep 

5    J'ne 

2314     2314 

•22        23 

23       2314 

2334 

24 

237g     24 

24-'g     24% 

1,400 

20     Feb  23 

24  7s  Mch29 

13     Sep 

26%  J'n-3 

22I4     22% 

22%     22% 

§22% 

22% 

22%     22% 

2134    22 

2,250 

American  Ice  Securities. 

18    Jan    2 

23%  Mch   9 

1%  Aug 

253,  J'ly 

12        121; 

121  '■>     12^4 

12        12% 

12 

12 

*11%     12% 

•11        12 

2,150 

\^i?rican  Linseed 

9    Men  G 

12?j  Mch  25 

S     Au? 

12';>  Feb 

•32       35  " 

34l|     3434 
3914     40 

34%     3434 
39%     40 

*32 
39 

34U 
3934 

*33        3419 
3S%    39% 

33       33 
3S34    39 

900 
7,300 

Do    pref 

30     Feb  20 
3134  Feb  27 

35     Jan    3 
40     Moh2E 

26%  Oct 
32%'  Oct 

34%  Deo 

3S%     39 

American  Locomatlve 

43%  May 

•IOSI4  110 

109      109 

*10S      110 

*-10S 

110 

*108      110 

§110      110 

210 

Do    pref . 

103     Jan  15 

109     Mch  25 

102     Oct 

110%  Mch 

12%     121s 

12%     12% 

12%     1234 

•lllz 

121" 

12%     12% 

*11%    12% 

2.100 

American  Mait  Corp 

434  Jan  10 

1234  Mch  26 

3     Sep 

5's  Jan 

57        57 

56%    57 

57        57 

56% 

5G7g 

*56        57 

*56        57 

1,100 

Do    pref.. 

42     Jan    6 

57%  Mch  15 

31%  Mch 

43%  Jly 

•86        88 
835g    85% 

*S7%    83 

*33        S8 

*S6 

83 

87%     87% 

87%     87% 

200 

Amer  Smelters  See  pre'f  11 

8G     Men  22 

87%  Mch  11 

82  ~  Sep 

89%  J'ly 

87        89% 

85%    88 

85% 

88 

84%     86% 

85%     8G3S 

234.350 

Amer  Smelfckig&  Refining 

67%  Feb    1 

89%  Mch  25 

56%  Sep 

S37g  J'ne 

10712  10734 

10734  108 

107      107% 

107% 

107% 

106% 107 

106!'  103% 

2,600 

Do    pref 

1023g  Jan     2 

108     Mch  25' 

98%  Sep 

1C8%  J'no 

31%     3J% 
12778  125% 

31%    32 

32       32 

31 

32 

*3l        31% 

30%     30% 

810 

Amer  Steel  Found  (new) . 

26     Jan  19 

351-)  Jan     4 

25     Sep 

5219  Feb 

12712  129 

1261"  1 

127 

129% 

126H"12S% 

127%  123% 

22,960 

American  Su^ar  ReQnlag 

11434Jan  12 

129%  Mch 27 

112%  Sep 

122%  Feb 

121'">  1211? 

♦120      122% 

,*120  "  123 

*120 

122 

1211"  1211" 

'=121      122 

400 

Do    pref .   .   . 

115%  Jau     5 

122%  Mch22 

111     Jan 

119%  Feb 

14S1S  14S% 

1  18%  149% 

148%  149 

148% 

148% 

148%  14S34 

zl4638  145% 

16,211 

American  Telcpn  &  Teieg 

137%  Jan    2 

149%  Mch25 

131%  Aug 

153!8  J'ne 

263      263 

25934  2    ! 

257%  259% 

259 

2G0 

257      257% 

25G78  25678 

2,370 

American  Tobacco 

241%  Feb  29 

287     Jan  26 





*104%  106 
•  105  "  IQS 

*105      100% 
►  1061 »  1071" 

105      105 
*106      107 

105      105 
*106%  107% 

*10434  106 
*10G%  107% 

*10434  10G 
H05%  107% 

700 

Do     pref 

102     Jan    9 
102    Jan  10 

10334  Jan  19 
108%  Jan  18 

87      Aug 
92%  Sep 

105%  Dec 

Do     pref  cents  ot  dep. 

105     Dec 

10314  IO3I4 
•28       30 

102%  103% 
*2934 

103%  103% 
*29        2934 

10234 
29% 

103 

*102%  103 
*28%     29% 

10234  102% 
•28-34     29% 

"f,966 
200 

Preferred,   new 

101%  Jan  11 
25%  Feb    6 

10638  Jan  19 
30     Jan  11 

29% 

American  VVoolea 

25%  Dec 

38%  Mrii 

•9312     9H2 

x92%     92% 
29%     29% 

92        92 
*29        30 

*9134 
♦29 

9234 
30 

§92        92 
*29       30 

*90%     9234 
*29        30 

548 

424 

Do    pref 

86    Feb    7 
25%  Jan  26 

94%Mch2ll 
31     Feb  26( 

85l4  Oct 
241"  Sep 

'JG'4  J'ne 

Amer  Writing  Paper,  prl. 

34%  Feb 

~40%    ~4~i% 

41        4134 

41        41% 

40% 

413» 
I051J1 

40%     40% 

4038     4Q34 

39,700 

aAnaoondaCopper  PariZb 

$34     Feb    1 

S4134Mch25 

829     Sep 

v41%  J'ne 

•  1045s  105 

105      105 

*105      105% 

105% 

*105%  105% 

105U  105% 

1,000 

!>aldwln  Locomotive,  pf 
«-»ethlekeru  steal 

10234  Feb    S 

105%  Mch  29 

193%  Dec 

107     Dec 

Si      :iiio 

31U    3234 

32%     3434 

33% 

3434 

323.     3438 

33%    34% 

19,250 

2734  Feb  27 

34%  Mch 26 

^6     Sep 

aVs  Aug 

•  59        60'g 

603J    62% 
140      140% 

61       63% 
141      141 

61% 
141 

63 

112 

61        62% 
141      142 

61        62 
142      142 

7.500 
1.200 

Do  pret  . . 

53%  Feb  27 
137loMch21 

63%  Mch  26 
142     Mch27 

54     Sep 
rl29     Sep 

6634  J'ly 

•137      140 
30        38 

Brooklyn  Union  Gas 

143%  Nov 

30        30 

*2934    30 

30% 

30% 

*30       301-> 

'  *30        30% 

300 

Butterick  Co 

29%  Mch  18 

30%  Feb    9 

28     Feb 

31     Mch 

2314     23% 

23%     24 

23        2334 

23% 

24% 

23%    2334 

23%    23% 

12,200 

(  central   Leatherl.IIIII 
VJ     Do  pref 

16%  Feb  27 

24%  Mch27 

lb3H  Sep 

3338  Feb 

8812     89 
2634     271 . 

*8S%     89 
273g    28 

88%    887S 
27%    277& 

89 
2734 

8934 
29% 

S9%     89% 
28%     29% 

89        89 
2834    23% 

1,700 
40,730 

80     Feb  27 
$25     Jan  15 

92%  Jan    2 

529%  Mch  27 

OUg  Dec 
$16%  Sep 

105     Feb 

dChlno  Copper Par  Jo 

$27%  Dec 

2912     291- 

29       30 

2834    30 

30 

31% 

39%    30 

30       301o 

0,300 

Colorado  Fuel  &  Iron 

23%  Feb  28 

31%  Mch  27 

25     Sep 

36%  Feb 

14114  142% 

142%  14334 

1431?  144*4 

144%  1457g 

144%  146 

144%  145% 

53,375 

Consolidated  Gas  (N  Y). 

133%  Feb  17 

146     Mch  28 

12834  Sep 

148%  J  as 

1378     14 

14        15% 
82%    S3l-> 

1535     1634 

15% 

1G% 

14%     15% 

15       15% 

47,305 

Corn  Products  Reflnlnj.. 

10    Jan  1G 

1634  Mc)l26 

9%  Oct 

15'i4  May 

8134     82% 

84        S4% 

S3% 

84 

8334    84 

181%     82% 

5,250 

Do    pref 

z76%  Jan    3 

84%  Mch  26 

73     Sep 

85     May 

3212    331" 

3234    34 

3234     33% 

32% 

33 

32       32% 

32%    32% 

7,610 

Distillers'  Securities  Corp 

28     Feb    6 

34     Mch  25 

29     Sep 

38%  Mch 

♦  13        18% 

18%     18% 

18-%     1SS4 

*15 

18% 

*15       20 

*14        20 

200 

Federal  Mining  &  Smelt's 

11%  Feb  28 

1834Mcii20 

13     Dec 

36     Feb 

40       405$ 

43        46 
16534  167% 

4434     45% 
165%  1661-> 

*43 
166 

46 
168% 

*43        46 
165     16734 

*43        46 
165%  166% 

2,100 
15,373 

Do    pref 

37%  Jan  23 
155    Jan    2 

43     Mch  23 
1G8%  Mch27 

37     Dec 

142     Sep 

06%  May 

166     167S4 

General     Electric. 

163%  May 

3018     301; 

30%     30% 

30%     30% 

30% 

30% 

30%    30% 

30%    30% 

1,650 

Gen  Motors  vot  fa'   ctfs.. 

30     Feb  26 

35%  Jaw  19 

35     N  ov 

51Sj  Aug 

771S     771S 

*76       77% 

7534    78 

76 

76 

*74        77?8 

*74        7778 

700 

Do   pref  vot  tr  ctfs 

74     Feb  2S 

78%  Mch  15 

74l?Dec 

86%  Aug 

478       5 

478       5 

4%       5 

4% 

5 

4%       5 

•rl%       438 

18,875 

tZGoldfield  Con  M  Par  $10 

$1%  Jan    3 

$5     Mch  IS 

$3U  Oct 

8778  Jan 

116%  1163. 

rll4      115% 

11134  1157$ 

115% 

116 

114      115 

113%  114% 

6.S25 

S  nt  Harvester  stk  tr  cits 
A-     Do  pref  stk  tr  ctfs.. 

105%  Feb    I 

11734  Mch  14 

99%  Sep 

129%  May 

* v  12014 

U05      116% 

*115      120% 

*115 

120% 

*117      120% 

120%  121 

200 

116%  Jan  2G 

121     Feb    8 

115     Sep 

128%  May 

5          5 

*434       5% 

5          5% 

5% 

5% 

534       6% 

0%       7% 

22,156 

Int  Mer  Marine  stk  tr  ctfs 

4     Mch  7 

7?8  Mch29 

3%  Sep 

A'g  Jan 

•21        2234 

2212    23 
14        14% 

23%     24% 
13        1334 

24 
13 

25 
1334 

243g    25% 
12        12 

25%     26 
1134     1234 

17,530 
4,950 

Do   pref 

19%  Mch  12 
938  Jau  17 

26     Mch29 
14%  Mch  25 

14     Aug 
■J     Sep 

22%  Dec 

1378     14 

International  Paper 

13%  Jan 

59I4     591 0 

57        59I4 

58        58 

51% 

57 

52%    54% 

53        54 

6.425 

Do   pref 

1-45%  Jan    3 

59%M«h22 

44%  May 

56%  Jan 

30       30li 

30%    31% 

30%     3034 

30% 

31% 

30       30 

30       30 

6,200 

Internat  Steam  Pump... 

28     Feb  23 

34     Ja«    2 

23     Oct 

44     Feb 

82%     8238 

817g     S2% 
*10534  106 

*S134     82% 
*10534  106 

*81% 
106 

82% 
10734 

81%     81% 
107%  IO7I4 

§82%     82% 
107%  107% 

415 
2,15.0 

Do   pref 

79     Feb    1 
104     Mch  16 

83'4  Jau     9 
10834  Jan    4 

30     Oct 
101%  Sep 

90!"  J'n<5 

10512  106 

Laclede  Gas  (St  L)  com.. 

114%  Jan 

»17512  180 
•109      111 

179%  17978 
*109      111 
79%     80 

177      177 

177% 

177% 

*175      180 

*170      179 

730 

Liggett  &  Myers  Tobacco 

Do     preferred 

Maekay   Companies 

I56"s  Jan.  15 

185     Jan  26 

*108%  110% 
*79%    83 

109% 

•79% 

10978 
83 

108      10934 
80       80 

10934  110 
80        SO 

400 
600 

105i->  Jan  12 
75%  Jan  31 

113%  Jan  18 
S3%  Feb  19 

*7912    80 

74%  Dec 

95    Feb 

•69        70 

*69       70 
70%     70% 

0934    6934 
*70        71% 

*69 
71 

70 
71 

6934     6934 
•70        74 

6934    G934 
•70        72 

494 
200 

Do   pref 

6819  Jan  11 
70%  Mch  25 

70%  Jan  23 
74%  Feb    7 

6S     Doc 
70     Apr 

77     Mch 

•70        72 

May  Department  Stores. 

37     J'ne 

*10934  IIOI4 

*110      1103S 
247g    25% 

*119      1103s 
25%     25% 

110 
25% 

110 

2£% 
1497s 

*109%  IIO84 
2534    26% 

*109%  1103^ 
28%     26% 

100 
30,300 

Do   pref 

110    Jan    8 
§2.3%  Feb  14 

112     Jau  11 
$26%  Mch 23 

10734  Sep 
Sl8%  Sep 

113i[  J'ne 

2412    243j 

diilaml  Copper. Par  55 

S24i->  Dec 

150  "  15134 

150      151% 

14978  150% 

149% 

*14738  149 

150      150% 

1,700 

{Vfational    Biscuit 

J-"      Do    pref 

139%  Jan    2 

154%  Mch  22 

117%  Jan 

143'%  Nov 

129      129 

*127       

16%     16% 

§127%  127% 
16%     1734 

§129 
16% 

129 
1734 

*127      129 
17         17% 

*127      129 
•17        17% 

142 

7,000 

12Gi4  Feb  20 
12%  Feb  29 

129     Mch    1 
1734  Mch  26 

l-'4     Jan 
12%  Dec 

130     Fell 

16        16% 

Mat  Enamel's  &  Stamp's 

22     J'ly 

•90        95 

93        93% 

68%     59% 
*107      109 
20%     2034 

§93%     931" 
58        58% 
*107      109 
20%     20% 

93 
57% 

*107" 
20% 

94 
53 
108 
20% 

*90        94% 
5673     5778 

107%  107% 
1978     20% 

*90        94% 
5G34     57% 
*107      103 
20%     20% 

903 
11,240 

100 
28,250 

Do    pref 

8S     Feb  27 

51%  Jan    9 

105%  Feb    1 

SI8I4  Jan  29 

95%  Jan    2 

59%  Mch  2  5 

10934  Feb  15 

$2034Mch25 

85    Jan 

42%  Sep 

101     Sep 

Si 5%  Sep 

10034  J'ly 

5734 

National  Lead 

59     Feb 

•107      109 

Do    pref 

109%  Aug 

20       20U 

dNev  Cons  Copper. Par  $5 

$21%  J'nb 

55        55% 
79        7914 

56        56% 

50        5G14 

55% 

5G 

53%     65% 

*53%     56 

1,800 

New  York  Air  Brake 

50     Feb  17 

565s  Mch  25 

45     Oct 

7u     Feb 

79%    79% 

7S78     7934 

79% 

79% 

79%     79% 

79%     79% 

5,150 

Nortli  American  Co  (new; 

74% Jan    3 

8078Mchl5 

64    Jan 

7534  May 

32%    32% 

33        33% 

3234     33% 

333g 

35 

33%    34% 

337g    34 

11,600 

pacific  Mall... 

30    Jan    3 

35     Mch  27 

23%  Apr 

3338  Nov 

48        481- 

48%    48% 

* ;  g      49 

*48 

49 

48        48% 

47        47% 

2,400 

-T  aciflc  Teiep  &  Teleg.. 

47     Feb    5 

5138  Jan     4 

35     Sep 

54%  Jan 

♦  10718  1071" 

107%  107% 

M/lo  103 

10734 

107% 

10734  10734 

10734  108% 

3,300 

People's  G  L  &  C  (Ohio) . 

103     Jan    8 

108%  Mch  29 

101%  Aug 

103     Jan 

*1812     l'Jlo 

19        19 

19       20% 

19% 

20% 

20%    20% 

*19       20 

6.600 

Pittsburgh  Coal  Co 

1634  Mch   1 

2038  Mch  26 

17     Dec 

23%  J'ne 

•79        80U 

*79        80 
§18Ho  181% 
*109%  110% 

80%    81% 
179%  179% 
110      110 

81% 

178% 

►10934 

82 

17817 
HO-% 

80%    80% 
*170      185 
*10934  110% 

81        81 
182      182 
110      110 

2.700 
400 
200 

Do    pref 

77     Feb    8 
167     Mchl] 
10734  Jan  12 

8378  Jan    2 
139     Jan  26 
115     Jan  19 

0734  Jan 

9078  J'ly 

184      184  " 

P.  Loriilard  Co.. 

•1091-.  UOtt] 

3438    34% 

35       35% 

3434     343., 

*3434 

35 

33%    34% 

33%    34 

1,820 

Pressed  Steel  Car 

28%  Feb  27 

3538  Mch  22 

25    Sep 

37%  J'ne 

•101      102 

101%  102 

1013g  1011c 

*101% 

102% 

►  101      102 

►101      103 

400 

96     Feb  28 

102    Jan    2 

91     Sep 

1023,  j'na 

♦108!2  llllr. 

*108lo  111% 

►  IO8I0  1111- 

*108% 

1121" 

11134  11134 

*109%  111 

300 

Pub  Service  Corp  of  N  J. 

10634  Feb  17 

11134Mch28 

103      Oct 

120     Feb 

*15912  1G03.J 

§161  ■  101 

160      1G01S 

160 

160 

160      100% 

160%  160% 

1,592 

Pullman  Company 

158%  Feb    2 

161%  Mch  14 

15i     Sep 

163     Jan 

*31        32t2 

32%    33 

32        32% 

*31% 

32% 

•31%    33 

3119    31% 

2,652 

\)  aliway  Steel  Spring 

!v     Do  pref 

271"  Feb    8 

33     Mch  25 

28     Oct 

29     J'ne 

•99      102 

100%  100% 
18%     18% 

*100      101 
18%     1834 

+100 
18% 

102 
18% 

►100      102 
18%     19% 

100%  100lo 
19        19% 

300 
47,805 

100  '  Mch  12 
516     Jan  29 

103     Feb  21 

C-1938  Jan    2 

92     Jan 
E12     Sep 

193     .Fnc 

1734     I8I4 

(2 Ray  ConsCopper  Par  510 

519     Bee 

213g     22 

22%     23 

22%     22% 

22% 

22% 

21%    22% 

21%     22 

10.300 

Republic  Iron  &  Steel 

1534  Feb  26 

27     Jan    2 

18     Oct 

35%  Feb 

•73        71 

74        7434 

73%     74 

73 

7334 

72%     7234 

713g    72% 

5,902 

Do    pref 

641?  Feb  27 

85 %  Jaa    3 

74%  Oct 

9338  Feb 

153ls  153% 

154      154 

15334  155 

155 

155l8 

155%  15G% 

1551?  156 

1,633 

Sears,  Roebuok  &  Co 

140     Jan  15 

160%  Itch   4 

125% Sep 

192     Feb 

4812    4812 

*45        49 

*45       49 

*40 

49 

467g     4G7g 

*45        48 

200 

31o9s-She£field  Steel  &  Ir. 

39%  Jan  30 

49%  Mch  22 

31     Sep 

58'4  Feb 

40%      41  )■">•; 

40        4034 

397g     40% 

39% 

40 

39%     40 

3934     40% 

15,080 

^Tennessee  Oepp. Par  S25 

S34%  Feb    1 

$4034  Mch25 

.3914  Sep 

$44     J'ne 

*9912  103 

*99%  103 

*100      101 

§101 

101 

*100      101 

100      100 

350 

1  [nderwoo.l  I'ypewrltar. 
»J      Do  pref 

100     Mch2'J 

1053g  Feb  23 

G3  "  Mch 

111     J'ne 

•109      1121" 
*i.5%     1612 

*109       

163g      1638 

►109      112% 
16%     10". 

►109 
*15% 

112% 
10% 

♦109      112% 
♦  15%     16% 

§111%  111% 
*15%     lGU 

50 

200 

111     Feb  26 
13     Feb  1G 

112%  Feb  13 
17     Jan    3 

103      Mcb 
11     Sep 

113%  J'ly 

U  S  Cast  I  Pipe  &  Foundr 

19     Feb 

•52        54 

*5234     54 

•52        55 

*5234 

53 

531?    63% 

•521?    53% 

109 

50     Jan    4 

53%  Alch  20 

40%  Sep 

x6l     Feb 

•94        98 

*94        97 

•94        9G 

§95 

96 

•95        99 

•95        98 

239 

United  States  Express 

84     Jan  31 

§97      Mch  22 

84     Dec 

1 105    Jan 

52%     52% 

52%    53 

52%     55 

54% 

56 

54%     55% 

541"    55% 

29,100 

United  States  Rubber 

45%  Feb    1 

56     Mch  27 

30%  Sep 

48%  Dec 

11378  1137, 

113%  113% 

*77%    78% 

69       70% 

114      114% 
78%    7834 
6734    69% 

114%  114% 
79        79% 
G7%     6938 

114      114 
79%     79% 

G7%     fis% 

114      114 
79%     79% 
67%     68% 

1,500 

2,500 

728,300 

Do  1st  pref . 

109     Jan  3D 
75     Jan  23 
58%  Feb  13 

114%  Moh27 
73%  Mch  28 
70%  Jan  25 

104     Sep 
6C     Sep 
50     Oct 

115%  J'ly 

78        78% 

Do  2d   pref 

79    Mch 

67%     69 

United  States  Steel 

82%  Feb 

113      11312 

113%  113% 
61%     6238 

1127g  113% 
G0%     61% 

112% 
G0% 

113% 
62 

111%  112% 
60%     6138 

112      112 
60%     61% 

9,550 
119,455 

Do   pref 

1073S  Feb  13 
S52%  Jan  29 

113%  Mch  25 
S6238Mch25 

103     Oct 

533     Sep 

120%  Feb 

59        61 

dUtah  Copper... Par  510 

§5778  Dec 

5434     55% 

54%    55% 

54%     5434 

54 

54% 

5338    5334 

*53%    54 

7,700 

Virginia-Carolina  Cneai__ 

523S  Jan    9 

57%  Jan  26 

43%  Sep 

70%  Feb 

•  1191"  122 

12134  12134 
*144      147 

*121      122 
*144      147 

12034 
146% 

122 
146% 

*121%  122!4 
*144      147 

120%  120% 
144      144 

900 
200 

Do    pre! 

119     Feb  14 
§142     Feb    7 

122     Mch  27 
151     Jan    3 

1 14     Sep 
139     Sep 

1-28W  Mch 

•144  "  147 

W/'ells  Fargo  &  Co 

»»  estern  Union  Teleg.. 

177     May 

84%    8412 

84%     8434 

83%    84% 

8334 

84 

83%     83% 

8334    84 

2.937 

79     Jan     2 

86%  Jan  IS 

71%  Apr 

84%'  May 

76       7912 

7834     79% 

78%    80 

77% 
1217S 

81% 

76%     73% 

76%    77 

61,550 

tVestlnzh'seEI&Mfg  assea 

66%  Jan    3 

8178Mch27 

58%  Sep 

79     May 

1213' 

*119      12134     I2H0  ]21Io 

121% 

*117      122% 

*119      122              600        Do      lstprcf 

1147s  Jan    5 

122     Mch  23 

\    110i2  -\ug 

123     Jan 

BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Hanks 

Brooklyn 
Broadway  1 
Coney  Isl  dT 

First 

HilUH-'  ... 
Homestead', 

Mechanics' ! 
Mont  auk  H. 

Nassau 

..at  ( 


Bid 

Ask 

390 

410 

155 

275 

285 

125 

100 

415 

430 

235 

245 

150 

212 

225 

283 

295 

Banks 

Bid 

Ask 

Brooklyn 
North  Side  H 

People's 

I'rosp'ctPk^i 

150 

150 
140 

170 
160 
155 

Trust  Co's 

N  Y  GUy 

Bankers'  Tr 
B'way   Tr.. 

360 
160 

365 

Trust  Co' 3 

N  Y.CUy 
Central  Tr. 
Columbia  .. 
Commercial 

Umpire 

Kqult'ble  'IV 
Farm  Lo&T 
Fidelity  ... 

FuUon 

Guar't?  Tr. 
Guardian  Tr 


Bid 

Ask 

f  1017 

360 

370 

95 

100 

300 

310 

552 

555 

1400 

1425 

218 

223 

t323 

_ 

950 



105 

Trust  Co's 

Hudson . 

Knlckerb'kr 
LawTI&Tr 
Lincoln  Tr. 
Manhattan 
iletroool't'n 
Mutual  Alli- 
ance   

Mut.(\Ve;t- 
oheiter).. 


Bid 

Ask    1 

140 

150 

290 

295 

238 

243 

140 

150 

530 

T415 



125 

130 

140 

150 

frusi  Co's 
^Y  Lifc&Tr 
N  Y  Trust. 
Standard  Tr 
ntlcGu*  Tr 
Union  Tr  .. 
US  Mtg&'Tr 
O.nlt  States 
Washlnn-tou 
Westchester 
Windsor 


Bid 

Ask 

t 1030  |  1040 

635 

1 

382% 

385 

554 

U325 

4475 

485 

T1132 

390 

410 

150 

130 

192 

196 

Trust  Co' 3 

Bid 

Brooklyn 

lirooklyn  Tn 

465 

citizens' 

140 

franklin 

260 

Hamilton  .. 

t273 

105 

tClngs^Co  .. 

520 

L  Isl  L  &  Tr 

295 

Nassau 

fl50 

Peoples' 

290 

iueens   Co. 

100 

Ask 
i276" 

sTo" 

300" 

110a 


♦  5il?„*,V1  ^3k?(!J?ricJ;s:  no  saies  °n  this  day.     §Less  thati.100  shares.     tEx-rights.     6  New  -stock,     a  Ex-d!v.  and  rights 

™-  a"  53toek  Exchange  or  at  auction  th's  week,     s  Ex  stock  dividend.     1/Banks  marked  with  a  paragraph  01)  are  State  banks 


d  Quoted  dollars  per  share. 
x  Ex-di videad. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1309  ths  Bzchanj3  msthod  of  quoting  bonds  was  changed,  and  prices  are  noio  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.     T.     STOCK     EXCHANGE 
Week  Ending  March  29. 


V.  S.  Government. 
U  S  23  consol  registered.  _dl930  Q-J 

U  S  23  consol    coupon eI1930Q-J 

U  S  3i  registered fcl918  Q-F 

U  S  3a  coupon _.Jcl018  Q-F 

V  S  4s  registered 1925  Q-F 

U  S  4s  coupon 1925  Q-F 

U  S  Pan  Canal  10-30-yr  2s  Jtl936  Q-N 
U  S  Panama  Canal  3s  g 19G1  Q-S 

Foreign  Government 
Argentine — Internal  5s  ot  1909.  M- 

Chiuose  (Hukuang)  Ry  5s  £ J- 

Imperial  Japanese  Government 

Sterling  loan  4  Hs 1925  F- 

2d  Series  4)js 1925  J- 

Sterllng  loan  4s 1931  J 

Republic  ol  Cuba  5s  cxten  debt.  M- 

External  loan  4  Hs 1949  F- 

San  Paulo  (Brazil)  trust  53.1919  J- 
U  Sof  Mexico  s  f-g  5s  of 1899  Q- 

Gold  43  ol  1904.. 1954  J- 

State    and    City    Securities 

N  Y  City— 4J*s 1960 M-S 

4%  Corporate  Stock 1959  M-N 

4%  Corporate  Stock 1958  M-N 

4%  Corporate  stock 1957  N-N 

New  4^s ..1957  \I  N 

New  4  lis. 1917  M-N 

4W%  Corporate  Stock..  1957  M-N 
4H%  assessment  bonds. 1917  M-N 
3M%   Corporate  Stock. .1954' M-N 

N  Y  State — 4s 19G1M-S 

Canal  Improvement  4s. .1961  J-J 
Canal  Imp'ment  (new)  4s  1951  J-J 
Canal  Improvement  4s. .1960  J-J 

So  Carolina  4Hs  20-40 1933  J-J 

Tenn  new  settlement  3s 1913  J-J 

Virginia  fund  debt  2-3s 1991  J-J 

6s  deferred  Brown  Bros  ctfs.. 


Pries 

Friday 

March  29. 


Did  Ask 
100'2  101 
100341Q134 
10212  103 
103>8  Sale 
114  114«i 
114     1143., 

10014 

102-4  Sale 


t  9753    931 
1  94       9512 

{  93'g  Sale 
1  92i4  Sale 
1  8CT4  8714 
110314  K)33, 
J  991a  ....' 
t  97i2Sale 
1  9512    965g 

88 

1  These  are  p 


Railroad 

nn  Arbor  1st  g  4s hl99S 

Ltch  Top  &  S  Fe  gen  g  4s.  1995 
Registered 1995 


Adjustment  gold  4s ftl995Nov 


Q-J 
A-O 
A-0 


Nov 
M-N 
J-D 
J-D 
J-I> 
J-D 
F-A 
F-A 
M-S 


Registered M995 

Stamped 7U995 

Conv  4s  issue  of  1909 19"5 

Conv  gold  4s 1955 

Conv  4s  (Issue  or  1910)__19G0 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K 1913 

East  Okla  Dlv  1st  g  4s...  1923 

Short  Line  1st  4s  gold H'5 

S  Fe  Pres  &  Ph  1st  g  5s..  19 12 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s.../?1052 

Registered /il95 

Ala  Mid  1st  gu  gold  5s 1928 

Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold4s. 01952 

Sav  F  &  VV  1st  gold  GS...1934 

1st  gold  5s 1934 

SU  SpGca  &  G  gu  g  4s. ..1918 

Bait  &  Ohio  Prior  3  'As  ..  1925 
Registered /U925 

Gold    4s M948 

Registered ft  1948 

Pitts  Juuc  1st  gold  6s 1922 

P  June  &M  Divlstg3J4sl925 
P  L  E  &  W  Va  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Hs  1925 
CenO'hlo  R  lstcg4Hs_.1930 
CI  Lor  &.  Wcon  1st  g  5s..  1933 

Monon  Rlv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s. .1936 

General  gold   5s 1937 

Pitts  Clev  &  Tol  1st  g  6s.l922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Bulfalo  R  .&  P  gen  g  5s 1937 

Consol  4Hs .1957 

All  &  West  1st  g  4s  gu_..199S 
CI  &  Mah  1st  gu  g  5s.  .  .1943 
Roch  &  Pitts  1st  gold  6S.1921 

Consol  1st  g  6s 1922 

BuH  &  Susq  1st  ret  g  4s___(H951 

Can  So  1st  ext  6s. 1913 
2d   5s. ..1913 

Registered. 19 16 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered ??»  94  5 

1st  pie!  Income  g  5s pl045 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  Income  g  5s  stamped.. 

3d  pref  Income  g  5s pl945 

3d  pref  income  g  5s  stamped 
Chatt  Div  pur  mon  g  4S..1951  J-D 
Mac  (t  Nor  Div  1st  g  5s.    1946'  J-J 

Mid  Ga  &.  Atl  Div  5s 1947  J-J 

Mobile  Div  1st  g  5s 1946  J-J 

Oen  I'.R  &  B  of  Ga  col  g  53.1937  M-N 

Cent  rrt  N  J  gen'l  gold  5s 1987  J-J 

Registered.. /U987  Q-J 

Am  Dock  &  Imp  gu  5s  ..1921  J-J 

Le  &  Hud  R  gen  gu  g  5s. 1920  J-J 

•  Leh,&  Wilkes-B  Coal  5s.  .1912  M-N 

N  Y  &  Long  Br  gen  g  4s. 1941  M-S 

Cent  Vermont  1st  gu  g  4s..el92p  Q-F 


J 

M-S 
M-S> 
M-  S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


1021g 
99?g 
100 
IOOI4 
1073a 

jfijQ 

102U 
86l2 
I013g 
10134 
1021 2 
*1027S 


1023s 
Sale 
Sale 
Sale 
Sale 
1023g 
Sale 
lOeij 
88 

10258| 
1035s 
Sale 


Week's 
Range  or 
Las:  Salt 

Lou>  High 
1021&  1021- 
IO1I4  Mch'12 
1025s  Feb  '12 
1031s  1031s 
H3t4  Jan  '12 
11434         1143, 

100i2J'ne'll 
102U       1021 


98     Mch'12 
95     Mch'12 


931S 
923. 


931S 
92I4 
86I4  Mch'12 

IO3I4  Mch'12 
9Ki8Dec  'if 
97i2        98 
9512         96% 
88     MchT2 

rices  onlheba 


9714 


48*2    491 


80  82la 
9938  Sale 
98  99'g 
9H4  Sale 

91 

9i5s  Sale 

i"08"'2  Sale" 
lt)4  Sale 
110    Sale 


903g 

9334  93 '( 
110     111 

10412 

95    Sale 

94     

10734  1091s 

95i2 

128     

94io  Sale 
1237g  12534 
1095, 

9714 1C0 
92i4  Sale 

*90l2    91 
98'g  Sale 
97       98 

II2I4 

88     

'JH4  Sale 
9114  Sale 

10012103 
109     11Q3S 

IO2I4 

10938... 
104     108 

ii3i2:-_. 

9712 

89  96 
11178  .... 
105M0S34 

951- ... 
ioy    ... 
113     H3-S4 
11558... 

50 

101     1015s 
100'fg  Sale 


11258-- 
10912  10934 


91       9112 

103    . 

1051- 

1071j 

1027j 

1215gl221.s 
120  12314 
106i2  Sale 

102     

100     

100     

9H2Sale 


102ig 
997S 
100 
100 
107lg 
102 
1071j 
IO2I4 
87 

1023g 
10238 
102!2 
10H2 
10312 
9S 

ssi" 
4912 


10214 
100 
100 
lOOl) 
107S8 
102 
107i2 
1Q2>4 
87 
Mch'12 
10238 
1021- 
Nov'll 
J'ly  '10 
Oct  '11 
Dec  '11 
49i2 


0303 
No. 


5 
"2 

"26 


53 

98 

21 

47 

13 

1 

11 

1 

4 

"16 

11 


80  Mch'12 
993g 
9912Mch'12 
9H4  9H2 
91  Feb  '12 
91  015g 

10612Moh'12 
IO8I4       109 

1031g      10414 

1Q9*2       110 
98?8  Jan  '10 
9914  J'ly  '11 
96  9634 


!'.:■■« 


OJJ 


9334 


110     Mch'12 

1003s  J'ly  '11 

95  9514 

98     Oct  '06 

10858  Aug'll 

9584  Jan  '12 


941 2        9434 

12514  Dec  'ii 

1105s  May '11 

97    Jan  '12 

92  923g 

91  9114 

977S         9818 

98l8  Mch'12, 

112    Jan  '12' 

88     Mch'12 

9H4        91U 

9Hg        9H4 

103     Mch'10 

HO!"  Mch'12 

103Js*Mch'12 

10933  Mch'12 

103     J'ly  '11 

11312Feb  '12 

97l2  Mch'12 

95  Nov'll 
1125s  Nov'll 
107l4McVl2 

97  Feb '11 
103  J'ly  '08 
11334  Nov'll 
11678Mch'll 

72  Mch'10 
101  10158 

1003s  1003g 
10034Jan  '11 
11334  Jan  '12 
109io  1091? 
107i2  Nov'll 
103  Dec  "11 
106l2May'll 
105     Doc  '11 

96  Nov'll 
107     Dec '11 

85i3Oct  '10 
91  Feb '12 
10714Jan  '12 
115  Nov'Oo 
10934May  11 
103  103 

122  Mch'12 
12214  Feb  '12 
106i2       106i« 


100     Feb  '12 

100     Dec  '11 

91U         92 


20 

'121 

"30 

""24 

"*55 

1534 

117 


28 


179 


17 
20 

47 


12 

02 


Range 

Since 

Jan.  1. 

Low  High 
IO2I4  10214 
101U  IOII4 
102  1 0234 
10H2  1031s 
II3I4  U3I4 
M3I4  1143. 
10Ho  101& 
1013s  1021i 


97 
93l4 


98 
05 


921  *    94 
917s    93 
8OI4    881g 
10212  103' 


971g    98 
9512    9714 
88       9034 
/  S5    to  £ 


17 


1021s 
997g 

9978 
9934 

1071g 

102 

10712 

102 
87 

10134 

1015g 

10134 


103 

lOOlg 

lOOlg 

IOOI4 

1077g 

10234 

1077S 

10278 

88 
10278 
1027g 


46       6214 


791g  8414 
99  100 
98  9912 
91  923g 
9014  91 
91  925„ 
106'4  106l2 
10534  109 

10014  10414 
105    no 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  March  29. 


96       9634 
9234    9334 

110    noi2 


95       967g 


9534    9534 


9412    9534 


97  97 

9134  93 

9073  OII4 

9734  9G14 

981g  981g 

112  112 

S8  887g 

91  92 

91  8H2 


11012H0l2 
1037|  104 

10918  109«g 


113UH312 
9712    9712 


10714  IO7I4 


1005S  102 
1003s  101 


11334  11334 
109     H012 


8953    91 
107U  107J4 


10278103 
12134  12234 
I2IUI22I4 
IOSI2  107 


100    100 


90       92U 


"Chesapeake  &  Ohio — 

Gen  funding  &  Impt  5s..  1929  J-J 

1st  consol  gold  5s 1939  M-N 

Registered 1939  M-N 

General  gold4Hs 1992  M-S 

Registered 1-892  M-S 

Convertible  4y2s. ..1930  F-A 

Big  Sandy  1st  4s. 1944  J-O 

Coal  Rlv  Ry  1st  gu  4s 1945  J-D 

Craig  Valley  1st  g  5s 1940  J-J 

Potts  Creek  Br  1st  4s 1846  J-J 

It  &  A  Div  1st  con  g  4s..  1969  J-J 

2d  conso!  gold  4s 1989  J-J 

Warm  Spr  Tal  1st  g  5s_.194l  M-S 
Greenbrier  Ry  1st  gu  g  4s  1940  M-N 

Chic  &  Alt  RRref  g  3S 1949  A-O 

Railway  1st  lien  3  4s 1950  J-J 

Chic  B  &  Q  Denver  Dlv  4S..1922  F-A 

Illinois  Dlv  3HS 1949  J-J 

Registered 1949  J-J 

Illinois  Div  4s ..1049  J-J 

Registered .     ..1349  J    J 

Iowa  Dlv  sink  fund  53...1919  A-O 

Sinking  fund  4s 1919  A-O 

Nebraska  Extension  4s. .1927  M-N 

Registered 1927  M-N 

Southwestern  Dir  4s 1921  M-S 

Joint  bonds  See  Great  North. 

Debenture    5s 1913 

General  4s 1958 

Chic  &  E  III  ref  &  Imp  4~gi.l955 

1st  consol  gold  Gs 193«4 

General  consol  1st  5s_   _    1937 

Registered .     .   1937 

Chic  &  Ind  C  Rv  1st  5s  1936 
Ohlc  Gt  Western  1st  4s  .  1959 
Chic  Ind  &  Louisv — Ref  6S.1947 
Refunding  gold  5s.      .      1947 

Refunding  4s  Series  C 1917 

Ind  &  Louisv  1st  gu  4s_    1956 
Chlclnd  &Sou  50-yr  4s  1958 

ChicL  S  &  East  1st  4J^s  .1969 
Clilc  Mil  &  St  P  tertnl  g  5s  .1914 
Gen'l  gold  4s  Series  A..el989 
Registered    .el 989 


m 


Gen'l  gold  3  Hs  Series  B_el889 

Registered. el989 

25-year  deben  4s_.  .  .  .1934 
Chic  &  L  Sup  Div  g  5s  ..1921 
Chic  &  Mo  Rlv  Div  5s        1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Gt  So  gold  os  1916 

Dubuque  Div  1st  s  f  6s. .1920 

Far  &  Sou  assum  g  6s 1924* 

LaCrosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  53...   1921 

Wis  VaH  Div  1st  6s 1920 

Mil  &  No  1st  cons  6s 1913 

Extended  4Ms 1813 

Chicago  &  N  West  cons  7s  .1915 

Extension  4s 186G-1926 

Registered 1886-1826 

General  gold  3  Hs 1887 

Registered pl987 

General  4s 1987 

Sinking  fund  6s 1879-1928 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1021 

Registered 1921 

Sinking  fund  deb  5s 1833 

Registered .1933 

Frem  Elk  &  Mo  V  1st  6s. 1933 
Man!  G  B  &  N  W  1st  3  y2s  1941 
Mllw  &  S  L  1st  gu  3  4s. .1941 
Mil  LS  &  West  1st  g  6s.  .1921 
Ext  &  imp  s  f  gold  5S..1929 
Ashland  Dlv  1st  g  6s. .1825 
Mich  Div  1st  gold  6s. .1924 
Northw  Unlou  1st  7s  g..l917 
Winona  &  St  P  1st  ext  7s  1916 
Chicago  Rock  Is  &  Pa  Gs  ..1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s. 1034 

Coll  trust  Series  J  4s 1912 

Series  L 1914 

M  4S 1915 

N  4S 1916 

O   4s 1917 

P   4s 1918 

Chio  R  I  &  Pac  RR  4s... 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  4s  1934 
Bur  C  R  &  N — 1st  g  5s.  .1934 

Registered 1C34 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &StLlstgug7s...l927 

Choc  Ok  &  G  gen  g  5s..ol01S 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s li>23 

Chic  St  P  M  &  O  con  Gs TO30 

Cons  6s  reduced  to  3  HS..1930 
ChSt  P  &Minn  1st  g  6s.  .1918 

Nor  Wisconsin  1st  6s 1930 

StP  &SCity  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..«1932 

Consol  50-year  4s 1952 

ClnH  &  D  2d  gold  4^s 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


N 
S 
J 

A-O 

M-N 

M-N 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

J    J 

J-D 

J-J 

J-J 

Q-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-D 

J-D 

Q-F 

F-A 

F-A 

M-N 

Q-F 

M-N 

A-O 

A-O 

A-O 

A-O 

A-O 

A-O 

M-N 

M-N 

A-O 

J-J 

J-J 

M-S 

F-A 

M-S 

J-J 

M-S 

J-D 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M-N 

M-S 

A-O 

A-O 

A-O 

J-D 

J-J 

M-N 

A-O 

J-D 

J-D 

M-N 

J-J 

A-O 

M-S 

Q-M 

J-J 

J-J 

J-J 

J-J 


Price 

Friday 

March  29. 


Bid 

iid5 

109 
10034 


Ask 
10312 
Sale 

Safe" 


93i2 
8734 
8518 

10134 
83 
94 
89l2 

105 
0Us 
70'2 
6212 

100 
87 
85I-> 
9'.>3T 
9812 

1047g 
9914 
9858 
9712 
995g 

101 

OS'g 

80 
1241» 
10914 
108 
1091» 

80 
1271 
1091 


Sale 

891^ 
895s 
10412 
87  M 
95 

io"si2' 

~73~14 
63 

Safe" 

Sale 

9£14 

"y9~34 
99 


Wcek'i 
Range  or 
Lass  Sale 


Sale 
Sale 
Sale 
125 

llOlg 

i09~7g 

8H 

12S78 


937g 


9012  9134 
103 

101l2  1023g 
9878  Sale 

G712 

857g 

85     

92    Sale 

1061g 


lOfjis  Sale 
94 

10234  103 
113     H3I4 

115     

10334 

10612  

1125g 

102     

IOOI4  .  . 
1075g  1083g 


Low 

103!2 

10912 

110 

IOOI2 
993S 
9278 
8718 
8812 

10234 
8634 
957g 
O2I4 

II3I4 
95 
72 
6234 

100 
87 
8S 
9912 
9914 

10178 
9953 
98% 
9Slg 
991g 


High 
Mch'12 
1107S 
110 
101 
Nov'll 
931 
871; 

J'ne'll 
J'ly  '11 
Jan  '12 
Feb  'li 
J.'ne'll 
Feb  'Oi 
Ont  'II 
Mch'l 

6234 
100 

87'4 
Sep  '1(J 

993/ 
Mch'12 
Mch'12 

995^ 

985J 

Mch'll 
Dec  '11 


is 

3}  to 

No. 

"i~H 

3 

25 


15 


Sale 


96 

86 

85     

978g  Sale 

lllig 

11012 

105i2 107 

10412 

104t2  10434 
103 

1081g 

10512 
120}8 


II3I4  ... 
10934... 
116W  ... 
11612... 
112      ... 

llll21147s 

1075g 

10712  1091: 
G57s  Sale 
95«g    96 
8':»58  Sale 
8734 






7238 

Sale 

915S 
11034 

92 

104     106 


1023g 

107U 

98 

l-.'J"l 
91 

123" 
111 
10S 
10S12 
9H4 


101 

12384 


I091g 
Sale 
lORi 

91 

907« 


101  10U8 

9S34         96  ^ 

80  80, 

12412       12412 

109  1093j 

IOGI4  Feb  '12 

10SI2  Feb  '12 

8U4        811 

128  12S3J 

109     Nov'll 

955g  Apr  'li 

9012         901 

90i2Jan  '12 

104     Dec  '11 

lOHiMch'i: 

9812         987s 

98     Jan  '12 

86I4        8614 

S3    J'ne'll 

9134        92 

106     Dec  '11 

10834  Feb  '12 

lOOlg        10618 

94     Mcll '12 

103     Mch'12 

113  113 

1173s  Aug '11 

10412  Mch'12 

10638Jan  '12 

112S4  Mch'12 

10134Dec  '11 

lOO^Nov'll 

107'g       1077§ 

98     Mch'12 

9734  Nov'll 

86  86I4 

8884  Feb  '12 

97=0        98 

11134  Nov 'J  1 

llH4Nov'09 

107l2Oct  '11 

10378DeC  '11 

1041"  Feb  '12 

106l2Feb  'rQ 

108i2  Mch'12 

10734  Aug'll 

127lg  Mch'12 

90l2Sep  "09 


Ifl 
1 

25fl 


17 


38 

76i 
1 
1 


30 


74 


Range 

Since 

Jan.  1. 


Low  HigJ[ 
10312  wn% 

10(,ll2lil34 
110  IIII4 
10012  103 


925g    931j 
871g    88 


8684    8S3< 
9512    96 


7<I34    72 
6212    60I2 
9934  100 
87       88 


1151s  Mch'12 

110     Feb '12 

1421-.  Feb  '02 

116lgOct  '11 

115    J'ly  '11 

1 133.4  Aug'll 

10834       1081) 

109     Aug '10 

9558         957g 

9514  Mch'12 

89^         897T, 

971s  J'ly  '10 

9734  Sep  '11 

OGUNov'll 

94     Dec  'O'J 

9414May'10 

9434  J'ne'll 

7238         72's 

7I34  Mch'12 

9214  Mch'12 

U13sFeb  '12 

120UMch'03 

10514Scp  '11 


10234  Aug'll 
IO8I4  Mch'12 
101  101 

123i2  123!£ 
93  Dec  '03 
1231*  Mch'12 
12958May'09 
111  lil 


108l2Feb  '12 

91l4         9H4 

101     Mch'12 


89     May'll 


3S 
"79 


I'S- 


9914  IOOI3 
9914  9912 
0478  1(M78 
9914  995g 
9S12    99 


ioo78  ior-? 
9534  - 

80 
12! 
1 09 
10514 
109 

8H4 
12  734 


97 14 
8112 
125 

HI'S 
10914 
10912 
83 
12912 


8S12 
9012 


9012 


10134  10134 
9812*.  99'8 

98       9S 
■6578    8G  ■■"-, 


9134    923s 


108      10834 
108     N)6% 
94       95I4 
lOS-'  103 
113     1136g 


104l»104l2 
1063J  10638 
1123411234 


10712108 
9714    98 


86       87 
8634    8684 
975g    98»4 


10412 10S1| 
l68"l2  10"8^ 
f  27"lg  12718 


114     1151g 
110     110 


10$5g  1087g 


9512  967g 
95  9614 
89       9034 


7112    7314 

71S4    7234 

92       93' 

1107811112 


IO8I4  IOKI4 
100     101 
12314  124 


12312  12312 
111  "  If  fig 


108     1081* 
91U    921J 
101     101 


rtllSCELLANEOUS  BONDS — Continued  on  Next  Pace. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s. ..1945 
1st  refund  conv  gold  4S..2002 
Bk  City  1st  con  5s  1916-1911 
Bk  Q  Co  &  S  con  gu  g  5s. 1941 

.  Bklyn  Q  Co  &  ,S  1st  5s. .  1041 
Bklyn.Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

"Stamped  guar  4s 1949 

Narrau  Elec  guar  gold  4s. 1951 

Conn  Uy&Llst  &  ref  5g  4  J^s.'51 
Stamped  guar  4  J^s 1951 

Det  United  1st  cons  g  4Hs.l0->'> 


FtSmlthLt  ATrac  lstg  5s.l93ffM-S 


Grand  Rapids  Ry  1st  g  5s. .1016  ., 

Havaua  Elec  consol  g  5s 1953  F-A 

jnterboro-Metrop  coil  4HS.1958  A-O 
jnterboro  Rap*Tr  63  Ser  A. 1852 


A-O 

J-J 
J   J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
,1-J 


J-D 


M-N 


104 

105U 

8734 

Sale 

10134  102 

102" 

Safe 

101B8 

103is 

84'2 

8538 

841o 

851 2 

7984 

801s 

10218 

10134  103's 

79!S 

947fi 

10014  Sale 

9938 

8338  Sale 

10458  Sale 

10412       10412 

1 

871s          883. 
102     Mch'12 

863 

97    .Nov'll 

I02"      i02"l= 

"~2C 

102     Jan  '12 

8512  Mch'12 

8518  Mch'12 

... 

8OL2  Mch'12 
101's  Jan  '121 

1013.J  Mch'12 

7853         791s' 

4 

95     Mch'12 

IOOI4       lOOU 

1 

993g  Mch'12 



83             837s 

18  6 

I04I4        104»g 

51 

103     1051" 
837g    SS3g 
10H2  102 


1013g 
IOD2 

8312 

8412 

78 
101 
10134 

7858 

93 
10014 

99 

801g 
I  >   ' 


IO.3I4 
102 

8512 

S6 

81 
10178 
1017g 

793S 

95 
IOOI4 

9934 

8412 
105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  43.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s_.1997 

Guaranty  Trust  Co  certlfs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctt 

Stamped 

Bway  <5s  7th  Av  lstcg  5s. 1043 
Col  &  9th  Av  1st  gu  g  5S.1993 
LexAv  &P  Flstgug5s-1993 
Third  Av  RR  cons  gu  Is. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s. ..1037 

Met  WS  El  (Chic)  1st  g  4S.1938 

Mllw  Eloe  Ry  &  Lt  cons  g  5S1926 

Refunding  &  cxten  4>$s.l031 


A-O 
A-O 

F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 


96l4  Sale 
97       97lr 


99     104 


60 

U»l2lQ4'; 

103     Sale 

103's 


' 821g 

109l4  1  1 


94 


96'4 

97 
102 
1031" 

581 2 

62 

5912 
10312 
103 
10234 

80 

7  Pig 

7  71, 
10914 

93!  2 
I041g 

93U 


9884 
97 
Mch'12 

:     fa      I 

Mch'12 
62 

1037j: 

103 
102S, 

Jan  '12 

7.  i.i 
Mch'12 
Mch'12 
.l>ly  'Ofl 
Dec  '11 
Dec  '11 


1 
L0 


K 


9G14 

9634 

9912 

97 

5  SI- 

571* 

675s 

103 

1011- 

1 02 
80 
7G1* 

109 


08 

("'s 
102 
1035S 

58l2 

f..i| 

63 
104i2 

103 

so 
8Hg 

Ml 
11012 


♦  No  price  Friday;  latest  this  week,     d  Due  April      e  Due  May.     h  Due  July,     fc  Due  Aug.     o  Duo  Oct.     p  Due  Nov      a  Due  Deo.     a  Option 


sale. 


898 
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bonds 

N.     T.     STOCK     EXCHANGE 
Week  Ending  March  29. 


21 

5  a. 


Cln  Hani  &  Dayton  (Continued) 

Cin  D  &  I  1st  gu  e  5s 1941 

C  Find  &  Ft  W  1st  gu  4s  g  1823 

Cln  I  &  W  1st  eu  g  4s 1953 

Day  <3c  Mich  1st  cons  4  Ms  1931 

Ind  Dec  &  W  1st  g  3s 1935 

1st  guar  sold  5s 1935 

Cleve  Cln  C  &  St  L  gen  4s.  .1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  &  M  Dlv  1st  g  4S..1991 
St  L  Dlv  1st  col  tr  g  4s... 1990 

Registered 1990 

Spr  &  Col  Dlv  1st  g  4s. ..1940 
W  W  Val  Dlv  1st  g  4s. ..1940 
C  I  St  L  4  C  consol  6s. ..1920 

1st  gold  4s fc  1-936 

Registered Jrt936 

Cin  S  &  CI  con  1st  g  5s._.1928 

C  C  C  &  I  consol  7s 1911 

Consol  sinking  fund  7s. 1914 
General  consol  gold  6s. 1934 

Registered 1934 

Ind  Bl  &  W  1st  pref  4s. ..1940 
O  Ind  &  W  1st  pref  5s..dl938 

Pco  &  East  1st  con  4s 1940 

Income  4s 1990 

Col  Midland  1st  g  4s 1917 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  ext  4  Ms. .      ..1935 

Ft  W  &  Den  C  1st  g  6s...  1821 

Conn  4  Pas  Rlvs  1st  g  4s. .1943 

Cuba  RR  1st  50-yr  5  g 1952 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.  .1914 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ref  gu  g  3  Ms 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  48 1923 

Warren  1st  ref  gu  g  3  Hs.2000 
Dei  &  Hud  1st  Pa  Div  7s. -.1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  Ms 1922 

1st  &  ref  4s 1943 

-  Alb  &  Sus  conv  3  Ms 1946 

Rens  &  Saratoga  1st  7s. .1921 
Denver  &,  Rio  Grandei — 

1st  consol  gold  4s 1936 

Consol  gold  4  Ms 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s. .1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A.  .1949 
Utah  Cent  1st  gu  g  4s.al917 

Dm  Moi  Un  Ry  1st  g  5s 1917 

Dot  &  Mack  1st  lien  g  4s 1995 

Gold  4s 1995 

DetRlvTunDetTerTun4  '-is'Ol 
Det  T  &  1— O  S  Dlv  1st  g  4sl94l 
Dul  Mtssabe  &  Nor  gen  5s. .1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered ..1937 

2d  fls. 1916 

Dul  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s.  .1841 
rle  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  est  g  4S..1947 

2d  ext  gold  5s 1918 

3d  ext  gold  4  Ms 1923 

4th  ext  gold  5s 1920 

6th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7s. 1920 

Erie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s. 1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B 1953 

Buff  N  Y  &  Erie  1st  7s. .1916 
Chic  &  Erie  1st  gold  5s.. 1982 
Clev  &  Maaon  Val  g  5s.. 1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. 1922 
Dock  &  Imp  1st  car  6s. .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5S..1937 

2d  gold  4Ms 1937 

General  gold  5s .1940 

Terminal  1st  gold  5s. .1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  Ea  1st  gu  g  5s. ..1942 

Ev  &  Ind  1st  con  gu  g  6s 1926 

Evans  &  T  H  1st  cons  6s. ..1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s 1923 

Sull  Co  Branch  1st  g  5s. .1930 

Florida  E  Coast  1st  4  Ms. .1059 
ort  St  U  D  Co  1st  g  4  Ms.1941 
Ft  W  &  Rio  Gr  1st  g  4s 1928 

Gal  H  &  H  of  1882  1st  5s. 1913 
.reat  Northern — 

C  B  &  Q  coll  trust  4s 1921 

Registered. ft 1921 

1st  &  refund  4>js  ser  A. .1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4MS1933 

Registered 1933 

Mont  ext  1st  gold  4s. .1937 
Registered 1937 


IH-N 

M-N 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 

J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 
J-J 

J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 

M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 

F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 


j 
j 
j 

j-j 
j-j 

J-D 
J-D 


Pric4 

Friday 

March  29 

Bid         Ask 
10314  10488 


S7l2  . . 
*100     .. 

10412.. 


92       923j 
92l2    941; 

90  92 

91  911. 

89     

90      

9114  .. 

ioj^s 

'JO       97 
951s    97 

10G14  .  .  . 

105'.4  .  .  . 


Week's 
Range  or 
Last  Sale 

Lme         Rich 
10312       1031 
SS     Mch'll 
87l«Feb  '1 


123l2 . . 


91       9H 
3812    39 
41       46I2 
97       9712 
97     Sale 
11H2112 


1055s  107 
10812109 

105     

8ol2.. 

11358H414 

106  ... 
99 


11312117 

"98I4  Sale" 

1015a  Sale 

8884  Sale 

9H2    9212 

121     

89I4 

9814  .. 
97       987g 
8858  Sale 


46 


85i2   861-2 

8U2 

92  ... 
99 

9212  "95" 
90  92 
9938  100 


10S12  10S 
IO6I4  107 
103     


107  10712 
11018H2 
117l?118 
J00U... 
104l2... 
10212  ... 
1045S  .  .  . 
97       99 

11-8 

8812    8Q14 
85       88 
79I4  Sale 


Sale 

91 

Sale 

11034 
1133* 


89*8 
8912 
7912 

110 

11258 

109 

108 

12334 

1Q4*4 

10U2 

102U 

103  li 
80 
85 

10934 

11 H2 

100 

105 

1121g 

102 

10758 
95 

"90" 

"99~12 


96»4  Sal« 

97 

101     Sale 


124I4 
107 


104 


10012 


97l2 
80 


9934 

125     .. 


10434  10538 

103     

97U    &8I4 


104 
1071-> 

9234 

94 

91 

91S4 

91 

90 

91 
10534 

97 

9718 
i0718 
1051» 


Feb  '12 
Dec  '1)2 

!      1 
Dec  '1 1 

91 
Mch '10 
Oct  '07 
Dec  '11 
Dec  '11 
Dec  '11 

97 
Dec  '11 
Feb  '12 
105! 


121*4Oct  '11 
"94"  "  J'ly  "'08 


9U4 

35 

42 

97 
97 

UUg 


9H4 
37l2 

4712 

97l2 

O7I4 

111SS 


100    May'10 


1057S 

nssg 

1113s 
90 

11334 

10712 

98 

10218 
1 1512 
149 

98 
10H2 

9834 

9134 
122 


Men '12 
Mch'I2 
Dec  '10 

SO 
Mch'12 
Mch'12 
Dec  '11 
Feb  "03 
Aug  '11 
Aug '01 

9838 
1015g 

9938 

9134 
Dec  'il 


89I4  8914 
98  Jan  '12 
991 2  Feb  '12 
8858  887s 
10434  Mch'll 
6H2Apr  '11 
85  Men  '08 
80I2  86I4 
80  81 

97     Jan  '02 

110  Sep  '04 
92  Nov '11 
90  Mch'12 
9934  9934 
75    Feb  '12 

104i2Dec  '11 
107  107 

10612  Men  '08 

104  Feb  '11 
107  Feb  '12 
11034  Feb  '12 
118  Mch'12 
10H2J'ne'll 
104l4  Mch'12 
10212  Mch'12 

105  Feb  '12 
100  Jan  '12 
118    Oct  '10 

8812         89 
8S     Mch'12 
7812         7914 
77     J'ly  '11 
8938  8938 

90  91 

791g  7912 
11034Feb  '12 
11338  Mch'12 

111  Apr '11 


124  134 

107  Mch'12 
10134  Mch'12 
102l2Sep  '11 
lOS^Mch'l9 
IOOI4  Dec  '06 

88l2  Feb  '12 
108l2Dec  '11 
110l2Oct  '11 
100l2  100'-> 
110  Aug'll 
1123s  Feb  '12 
10178  Feb  '12 

108  Nov '11 
95  J'ne  '08 
9/l2Meh'12 
92  Aug '10 
SlLJan  '12 
99li         99!2 

98*2         967g 

9612         9612 

100?8       lOUg 


U8tjMch'l: 
12412  12ol 
132  Apr  "09 
105  Mch'12 
10834  J'ne'09 
9758  Mch'12 
08     J'ne '11 


la 

No. 


18 


37 
15 
43 


98 


10 


16 


21 
243 


385 
2 

39 


Range 

Since 

Jan.  1. 


Low     High 
10312  IOJI4 


8712    S712 
i04~ "  1041 


9212    9314 


9OI4    93 
91*4    9312 


96       97 


1071s  10718 
1051210512 


91 
35 
42 
98 
97 


52 
40 
581 , 
97Bg 

9S18, 


11U81121;: 


1057g  106 
10S5g  1091g 

"9~0"  "  "9~0" 
11334  II4I4 

10712  10712 


9712    99 

IOII4  10134 

985g    991 

9H4    93 


89  90*4 

98  98 

96  991j 

86  90 


85 
78 


81 


90       90 
9934  10078 
75      76 


106     107 


107     107 
1103411034 
11712  11858 


10414  104l2 
10212  10234 
105  10514 
100     100 


881-2  90 
88  88 
777g    7912 


8818    8912 

8558    91 

75l4    797g 

1083411034 

II2I4  11338 


124     124 
107     107 


103     105 


8812    89 


10014  1021; 


1123811238 
10178  10212 


97       995$ 


8112    8U2 
99l2    9912 

96       9858 

9612    9S3S 

10034  101&8 


9812    9812 
125l2  12512 


105     105l2 
97I2  "9814 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Mareh  29. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  6s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &  S  I  1st  ref  &.  t  g  5s.. 6 

Registered 6 

Hock  Val  1st  cons  g  4Ms. 
Registered 

Col  &  H  V  1st  ext  g  4a. . 
Col  &  Tal  1st  ex  4s...      . 
Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered.. 
1st  gold  3M8 

Registered.. 
Extended  1st  g  3  Ms 

Registered 

1st  gold  3s  Bterllng 

Registered . 

Coll  trust  gold  4s '... 

Registered 

1st  ret  4s 

Purchased  lines  3MsI 
L  N  O  &  Tex  eold  4s 

Registered 

Cairo  Bridge  gold  4s 
Litchfield  Dlv  1st  g  3s 
Louisv  Dlv  &  Term  g  3  Ms 

Registered 

Middle  Dlv  reg  5s. 
Omaha  Div  1st  g  3s"I" 
St  Louis  Dlv  &  term  g  3s. 

Reglstercd.. 

Gold3Ms _" 

Registered.. 
Spring  Div  1st  g  3 Ms." 

Registered . 

Western  lines  1st  g  4s"I" 

Registered.    . 
Bellev  &  Car  1st  6s 
Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  O  g  5s 

Registered 

Gold  3  Ms _~~~~ 

Registered 

Memph  Div.lstg4sl" 

Registered, 

St  L  Sou  1st  gu  g  4s 
Ind  111  &  la  1st  g  4s.. 
Int  &  Great  Nor  1st  g  6s 
Iowa  Central  1st  gold  5s 
Refunding  gold  4s 

Jamestown    Franklin"  "&"" 
Clearfield  1st  4s 
Kan  City  Sou  1st  gold"  3s" 
Registered 

Ref  &  impt  5s .Apr 

Kansas  City  Term!  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s... 
North  Ohio  1st  gu  g  5s 
Leh  Vail  NY  1st  gu  g  4  Ms 
Registered 


Lehigh  Vail  (Pa)  cons  g  4a  2003 

Leh  V  Ter  Ry  1st  gu  g  5s     1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s"~1933 

Registered 1933 

1st  int  reduced  to  4s         1933 

Leh  &  N  Y  1st  guar  g  4a.  "1945 

Registered 1945 

Ei  C  &  N  1st  prel  6sl  1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s hl931 

1st  consol  gold  4s "/»1931 

General  gold  4s 1938 

Ferry  gold  4  Ms 1922 

Gold  4s "1932 

Unified  gold  4s "1949 

Debenture  gold  5s..  1934 

Guar  ref  gold  4s 1.949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s  1935 
N  Y  &  R  B  1st  g  5s  1927 

Nor  Sh  B  1st  con  g  gu  5s.ol'932 

Louisiana  &  Ark  1st  g  5s.      1927 

Louisville  &  Nashville — 

General  gold  6s 1930 

Gold  5s 1937 

Unified  gold  4s. 1940 

Registered 1940 

Collateral  trust  gold  5s  1931- 
E  H  &  Nash  1st  g  6s. ..    1919 

L  Cin  &  Lex  gold  4  Ms 1931 

NO  &  M  1st  gold  6s  1930 

N  O  &  M  2d  gold  6s...  1930 
Paducah  &  Mem  div  4s_   1946 

Pensacola  Dlv  gold  6s 1920 

St  Louis  Dlv  1st  gold  6s.  19-21 

2d  gold  3s 1980 

Atl  Knox  <fc  Cin  Dlv  4s. .1955 
Atl  Knox  &  Nor  1st  g  56.1946 
Hender  Bdge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4s. .1987 
L  &  N  &  M  &  M  1st  g  4  MS1845 
L  &  N-South  M  joint  4s.  .1952 

Registered 7U952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  Ms  1945 
Pens  &  Atl  1st  gu  g  6s. ..2 921 
S  '&  N  Ala  con  gu  g  5s 1936 

L  &  Jeff  Bdge  Co  gu  g  4s... 1945 


940 

948 

922 

937 

937 

937 

837 

938 

952 

95 

899 

998 

94S 

955 

937 

951 

051 
951 
951 
951 
951 
951 
951 
952 
952 
955 
852 
853 
853 
950 
951 
853 
853 
921 
951 
951 
951 
951 
951 
951 
951 
951 
851 
023 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 

858 
850 
050 
050 
960 
937 
841 
945 
940 
940 


Price 

Friday 

Marcli  29 


Bid 

9214 

9738    9834 
115     116 
12734 


Ash  Low 


III33II4 


113     ... 

91       94 

10234  104" 


9434    957g 

9434 

9«34  10OJ4 

♦  101     . 
100     .. 
9014 

88I4 


99 

9812 

95%  Sale 
86     

9878 

98l2 

9G3g... 

74  78 
8514  88 
8412... 

10534  .  _  . 

75  76 
74l4  7/ 
74     ... 

856S 

8512..;. 
85     .. 
84      .. 
96       9612 


1 1234  .  . 

95U    97l2 
114l2116 
113     ... 

84     ... 


9212.. 


91     .. 

95  9512 
108  10834 
101U102l2 

64     Sale 

9434 

7314    7358 


9914  Sale 

9834 

10958  Sale 
10414  lu5 

106     

IO0I4  10558 
10412 


113      11312 
11058113 

107U... 


93?8  Sale 


102    .. 
IOO14-- 

10934  noi2 
95     ... 
94     ... 
9778  10012 
911-g    97 

♦93      

102     104 

96I4 

9(H8 

105l2 

10378 

10534  107U 
86^ 


115 

112 

99 

9712 
HOlg 
111 
105 
121 
117 

9534 
10534 
II3I4 

6'918 

U2"34 
105 

9312 
104 

"86*" 
10934 
10158 
112 
11034 
9H2 


116 

Sale 

9834 

115"" 
125" 


1135g 

73 

9234 
115 

"9438 

"911a 

Ul"l2 


IIU4 


Week's 
Range  or 
Last  Sale 


High 
9258  Mch'll 
98l2Jan  '12 
11478Mch'l 
mUNov'll 
136l4  May'06 
11284Sep  '11 


112i2Sep  '11 
95    Jan  '12 

IO2I4        1025s 

10012  Sep  'OS 

9412Dec  '11 

9Gl8  Jan  '12 

99l3Feb  '12 

104     Feb  '12 

100    Sep  '11 

91     Aug'll 

8912  Mch'12 

93liMay'O0 


80    J'ly  'O'J 


100  Feb  '12 
9Sl2Aug'll 
9638  96 
8614  Feb  '12 
9814  Mch'12 
9434  Jan  '11 
97l9Feb  '11 
75l8Sep  '11 
86  Mch'12 
8314Nov'10 

123  May '99 
7018  J'ne'll 
75i2  Mch'12 


S6l2Feb  '12 
101isOct  '9r 
l'OO    Nov '00 


O6I4  Mch  '12 


II712  May'10 

05l4Oct  '10 

116    Jan  '12 

114     Feb  '11 

90    Oct  '09 


97l2Mch'10 


98     J'ly  '08 

95     Mch'12 

10812Feb  '12 

ion2     ion2 

63  64 


9414  Mch'12 

7334Mch'l" 

63     Oct  '00 

99I4         993s 

98UFeb  '12 

10968       10958 

10444       10414 

105l2Mch'12 

10514       10514 

10412Oct  '11 

9738()ct  '11 

11378Nov'll 

iln8Dec  '11 

108     Nov '09 


937g         9378 


10112Feb  '10 
103  103 

11014McU'12 


94  Mch'12 
100     Aug'll 

9914Oct  '06 

93  9r 

10442  Dec  '08 

9#4         9634 

95  Jan  '11 
11014Nov'06 
105  Apr  '07 
IO7I4  Jan  '1 

9734  Sep  '11 


117 

llll2 
9878 
97*4 

HOlg 

11138 

105 

121 

11712 
95U 

10534 

113 
6934 
9234 

H2 

106 
941g 

IO4I4 
895g 
95 

10934 


Mch'l 
Jan  '12 

99 
Nov '10 
Mch'12 
Jan  '12 
Feb '12 
Mch'12 
Jan  '12 
Feb  '12 
Mch'll 
Oot  '11 
Mch'12 

9234 
Oct  '11 
Apr  '11 

941g 
Mch'12 

895g 

Feb  '05 

10934 


112     Mch'12 

1107gMch'12 

9H4  Mc>'12 


No 


33 


30 


Range 

Since 

Jan.  1. 


Low     Hiqh 

9"6T2  "asu 
11478116 


95       85 
l"02"  "  i02B8 


9018    961g 
9912    991g 

104     104 


8912    S912 


100     100 


953g  96Bg 
8618  86U 
9814    991j 


8-II2    86 


?51a    7512 
861 2    8684 


96       96I4 


116     116 


94?g    96 
108     1081» 
10U2  1021j 

63       661g 

94I4    941. 
7314    74 


9914  IOOI4 
9812  988» 
10812110 
IO4I4  10414 
105l2  1051i 
105t4  106 


937g    9J7, 


103     103 
109*4  110*« 


94       04 »i 


92       93 
93"  "9*7^ 


IO6I2  IO7I4 


11578  1171. 

nii2iiiit 

9S*4    995g 


10912  11012 
lllSglllJg 
10434  105 
121     121 
H7I2H7I2 
95U    951* 


695g    69*4 
926s    93 


9418    95 

i0414  104I4 

8912    8958 


109*4  109*4 


112     112 
1107811118 
9H4    9H4 


MISCELLANEOUS  BONDS— Continued  on  Next  Paze. 


Street  Railway. 

Minneap  St  1st  cons  g  5s 1919 

New'Orl  Ry  &  Lt  gen  4  Ms.  1935 
N  Y  Rys  1st  R  E  &  ref  4a  temp 

Temporary  adj  lnc  5s 

Portland  Ry  1st  &  ref  5s. ..1930 
Portland  Gen  Elec  1st  5S-..1935 
St  Jos  Ry.  L.  H  &  P  lstg  5s  1937 
Kt  Paul  City  Cab  eons  g  5s. .1937 
Third  Ave  1st  rel  4s  ctfs 

Adj  lnc  5s  interim  ctfs 

Trl-City  Ry  &  Lt  1st  s  f  58.1923 
Underground  of  London  58.1920 

4Ms 1938 

Income  6s 1948 

Union  Elec  (Chic)  1st  e  6s. .1945 
United  Rys  Inv  1st  lien  coll 
•trust  5s  Pitts  Issue 1926 


J-J 

J-J 
J-J 

A-O 
■M-N 
J  J 
M-N 
J-J 


A-O 
M-N 
J-J 

A-"d 

M-N 


10114.. _ 

"...    8912 

806gS«le 

543/  gale 

9914 


98     101 

IO6I4 

8434  sale 
7368  Sale 
975g    9Sl8 

"9534  "96"  " 
86     Sale 


80l2   89 


10712  Feb  '06 
87l2        87l2 
80l2        8H8 
54*4        56 
99     Feb  '12 


98  Nov  '08 
106  Feb  '12 
8412  84*/ 
73%  76 
97?8  98 
98  Apr  '09 
9534         86I4 

83  86 

84  Oct  '08 

84UFeb  '12 


2 

369 
751 


88 
419 
101 


16 
216 


8412  SS12 

80  81fig 

6414  591g 

99  99 


IO5I4IO6 
8412    86 
7358    8014 
97S8    98 


95       9614 
7412    86 


SH4    8514 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1954 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s..  1927 
Va  Ry  &  Pwr  lst&rei  5;.--1934 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  U  Gas  1st  con  g  5s. .1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s 1933 

Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  &  Elec  Berg  Co  c  g  5S..1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  Clty(Mu)  Gas  1st  g  5s. .1922 

d  Duo  April.     A  Due  July,     k 


J-J 

A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
Al-S 
J-D 
F-A 
M-N 
A-O 


78  80 

82  87 

e6  6684 

95U  9634 


106     108 

1071? 

69 

C5      

101     Sale 

1»J*4 

10H2 

>05     10634 
101      ... 
100     110 
1045g 

9834  _ .  _ 


78  7912 

85    Jan  '12 

66  66I2 

9G34  Feb  'K2 


10734 
6012 


Mch  '12 
Feb  '12 


101 

9558 
10H2 
106 

6112 
100 
10518 

9934 


101 
Sep   OS 

102 
Jan  '12 
Oct  01 
Oct  '08 
Mch'12 
Jan  '12 


77I4  80 

85  85 

66  70 

96  971j 


106l4  107*4 
CO       6012 


10j18  101 


1013S  1021» 
106     106 


10414  1051g 

931 ,    99*4 


•No  price  Friday;  latett  bid  aad  asked  this  week-     a  Due  Jan.     b  Due  Feb. 


Due  Aus.     0  Due  Oot      <  Option  sale. 


Mar.  30  1912.1 
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BONDS 

H.     Y.     STOCK     EXCHANGE 

Week  Ending  March  29. 


Manila  RR— Sou  Une3  43.1936 
exlcan  Gent  lnc  g  3s  tr  rects 

■  Equip  &  coll  g  5s 1917 

2d  series  g  5s 1919 

IIpx  Internat  1st  con  g  is.  .197 

Stamocd  guaranteed 1977 

Minn  &  St  L  1st  gold  7s 1927 

Pacific  Ext  1st  gold  6s...  1921 

1st  consol  gold  5s. 1934 

1st  and  refund  gold  4s 1949 

Des  M  &  Ft  D  1st  gu  is. .1935 
M  StP&SSMcong4s  lnt  gu.1938 
M  S  S  M  <*e  A  1st  g  4s  lnt  gu.1928 
Mississippi  Central  1st  5s..l949 
Missouri  Kansas  &  Texas — 

•    1st  gold  4s 1990 

2d  gold  4s £71990 

'  1st  ext  gold   5s ..1944 

1st  &  refund  4s 2004 

Gen  sinking  fund  4  Ms. -.1936 
St  Louis  Dlv  1st  ref  g  4S.2001 

Dal  &  Wa  1st  gu  g  5s 1940 

Kan  C  &  Pac  1st  g  4s 1996 

Mo  K  &  E  1st  gu  g  5s. ..1942 
M  K  &  Ok  1st  guar  5S...1942 
M  K  &  T  of  T  1st  gu  g  5s. 1942 
Sher  Sh  &  So  1st  gu  g  5s.l943 
Texas  &  Okla  1st  gu  g  5s  1943 

Missouri  Pao  1st  cons  g  6s 1920 

Trust  gold  5s  stamped. _al917 

Registered al917 

1st  collateral  gold  5s 1920 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4%...1938 

i   1st  &  ref  conv  5s 1959 

|  Cent  Br  Ry  1st  gu  g  4s.  .1919 

§  Cent  Br  U  P  1st  g  4s 1948 

'  Leroy  &  C  V  AL  1st  g  5s.  1926 

|  Pao  R  of  Mo  1st  ext  g  4s.l938 

2d  extended  gold  53. ..1938 

[  StL  Ir  M&S  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  53.1931 

Unified  &  ref  gold  4s. .1929 

Registered 1929 

Rlv  &  G  Dlv  1st  g  4s.. 1933 
:'    Verdi  V  I  &  W  1st  g  5s..  1926 

lloa  &  Ohio  new  gold  6s 1927 

1st  extension  gold  63 7»1927 

General  gold  4s 1938 

Montgom  Dlv  1st  g  5s 1947 

St  L  &  Cairo  coll  g4s___el930 
Guaranteed  gold  4s 1931 

Nashv  Ch  &  St  L  1st  7s. .1931 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 

McM  M  W  &  Al  1st  6s. ..1917 

TAP  Branch  1st  6s...   1917 

Wat  Rys  of  Mex  pr  lien  4  Ms.  19 57 

Guaranteed  general  4s 1977 

Wat  of  Mex  prior  Hen  4  Ms  .192  6 
1st  consol  4s 1951 


M-N 


A-O 
A-0 
M-S 
M-S 
J-D 
A-O 
M-N 
At-S 
J-J 
J-J 
J-J 
J-J 

J   D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 


Price 

Friday 

March   29 


Hid         Ask 
88 


W  O  Mob  AChic  1st  ref  5s  I960]  J 
WO  &NEpr1orlieng6s__pl9l5 
New  Orleans  Term  1st  4s. .1953  J 
N  Y  Central  &  Hud  River — 

Gold  3  Ms. 1997 

Registered 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3Hs 1998 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.  1998 

Registered 1998 

Beech  Creek  1st  gu  g  4S..1936 

Registered 1936 

2d  guar  gold  5s 1930 

Registered 1936 

,  Beech  Cr  Ext  1st  g  3  Ms.61951 

•  Cart  &  Ad  1st  gu  g  4s. ..1981 

Gouv  &  Oswe  1st  gu  g  5s.  1942 

Moh  &  Mai  1st  gu  g  4s 1991 

£  N  J  Juno  R  guar  1st  4s. .1986 

•Registered.  __ 1986 

;  N  Y  &  Harlem  g  3  Ms. ..2000. 

'      Registered 2000 

■■  W  Y  &  Northern  1st  g  53.1927 
•■  N  Y  &  Pu  1st  cons  gu  g4sl993 
£  Nor  &  Mont  1st  gu  g  5s. .1916 
!■:  Pine  Creek  rcg  guar  6s 1932 


'  R  W  &  O  con  1st  ext  5s.ftl922 
|  Oswe  &  R  2d  gu  g  5s_._el915 
>  R  W  &  O  T  R  1st  gu  g  5s. 1918 
i  Rutland  1st  Gon  g  4  Ms.  .1941 
.-.  Og&LCham  1st  gu  4s  g  1948 
!.<  Rut-Canad  1st  gu  g  4s. 1949 
St  Lawr  &  Adlr  1st  g  5s. .1996 

2d  gold  6s 1996 

TJtlca  &  Blk  Rlv  gu  g  43.1922 

•  Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered .1931 

KaA  &  G  R  1st  guc  5s. 1938 
Mahon  CI  RR  1st  5s. .1934 
,  Pitts  &  L  Erie  2d  g  5s..al928 
Pitts  McK  &  Y  1st  gu  6s. 1932 
2d  guaranteed  6s.  .  1934 
McKees  &  B  V  1st  g  6s.  19 18 

.  Michigan  Central  5s 1931 

Registered.. .1931 

4s 1940 

Registered 1940 

J  L  &S  1st  gold  3  Ms.. 1951 

1st  gold  3  Ms 1952 

20-year  debenture  4S..1929 
N  Y  Chic  &  St  L  1st  g  4s   1937 


J-J 

J-J 

M-N 

M-N 

F-A 

F-A 

F-A 

F-A 

J-J 

J-J 

J-J 

J-J 

A-O 

J-D 

J-D 

M-S 

F-A 

F-A 

M-N 

M-N 

A-O 

A-O 

A-O 

J-D 

A-O 

F-A 

M-N 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-D 

J-D 

M-S 

M-N 

M-N 

J-J 

J-J 

A-O 

J-J 

J-J 

J-J 

M-S 

j-j 

M-S 
M-N 
A-O 
A-O 


1291^ 


102is  Sale 
OS      65 
821^ 
973.; 
97 


Sale 
82i2 


97I4 

"9434 

95 

81 

IOH4  Sale 
78ls 

SS!a    89 

84 

1055s 

9012 

1095g  Sale 
...    107 

I03l2 

103lg  104 

IO5I4 

108lg  Sale 

9934 100 


Week's 

Range  or 
Last  Soli 


Low         High 


2513  Apr  '09 


99       9912 

"74-I2  "75I4 
9212  9434 
8834  Sale 
9114  9H2 
78       8412 

102 

96       9712 

104     IO9I4 

10512  Sale 


8H4  Sale 


82 14    84 

I2OI4  f2"634 
115     11638 

87  88 
110     11034 

83       85 

93I4    9334 

10312  18378 

110     

114      

IO7I4 

IO7I4 

91     Sale 

87 

10138 

79       803, 

92I4  Sale 

104is 

88     


87  Sale 
86I9  87l2 
9358  Sale 


8234    83 
81     Sale 
78      8034 
7778    7" 
9912-. 
97     .. 
1065g.. 


77 
79 

129 
11018 
10212 
6234 
7818 
9734 
9812 
9812 


Mch'10 
Nov' 10 
Feb  '12 
Aug'll 
102i2 
v>4 
Mch  12 
Mch'12 
Jan  '10 
Men '11 


95  953s 
8U2        82l2 

1OH4       IOH4 

78?8  Mch'12 

88l2         8834 

78*4  Nov '11 

1053S  Mch'12 

9012  Mch'12 

1095g       i0958 

106  IO6I2 

103     Mch'12 

10378Feb'12 

1037g  Mch'12 

108  lOHlg 

100  100 

99    Mch'10 

99l2        99l2 

"7434       "75 
961£May'll 
88  89 

9112         9D> 
8312Dec  '11 

110  Men '05 

96  96 
108i2May'll 
10512       106 

111  Sep  '09 
81  8H4 
80  Mch'12 
8312         84 

102l2Jan  '10 

12034  Mch  12 

11534  Feb '12 

87l2        87l2 

U034  Mch'12 

83     Dec  '11 

9312Mch'll 

103i2Mch'12 

109i2  Feb  '12 

11578Nov*10 

10734  Mch  '12 

113     J'ly  '04 

9058         91 

8514Mch']2 

99     Mch'12 

793s         793g 

9214         93 


90 
108 


9534  100 


8S5g  . . 


.     107 
.-    9812 


1201g  .. 
10634  -  - 
10512 


96     

843g    88 


10718 

118     

99*4 
88 

87<2  8834 
9358  Sale 
93I4  Sale 

93«g 

108% 

11112 

104 


121 
120 
108 
111 
109 
93 


12434 


115 
112 


865g  --- 

91'2 

097g  Sale 


88i2Feb'12 

87  8712 

87    Jan  '12 
9312      9334 
9234Sep  '11 
8234         33 
81  81 

79  7934 

781g  Mch'12 
98%  Dec  10 
99     May '41 


97l2  Apr  '09 


99'gMch'll 
105    Oct  '02 


88Sg  Feb  '12 


O  CO 


So 


93 
15 


27 

""■; 


5 

31 


Range 

Since 

Jan.  1. 


Low    High 


129     129 

105     105 

10H2  105 

6U2    697g 

781g    81 

97       9734 


95       97 
82       841s 
101     10212 
7S7S    81U 
881 2    8914 


1053g  10538 
9012    90!2 
109l2110 

106  10712 
10234  104 
10334  10334 
1037g  IO0I4 

107  1081g 
997s  10034 


99I4  10034 
'7"05g  'fiQ 


86I2    895s 
92       92 


9512    96 


IO0I2  10G3J 


7912    8334 
78       80 
821?    84 


I20I4  121 
11534  11534 
8878    873., 

neig  no34 


10312  104 
10938  10958 


10734  10734 


108     Oct  '09 
9773  Aug'll 


13D2Jan  '09 

107lgMch'r 

101     Mch  12 

104     J'ne'10 

9SI4  Mch'12 

84     Feb  '12 

92     J'ne'09 

115    J'ne'09 

11912  Mch'12 

997gNov'll 

88  88I4 

88    Mch'12 

933g         9378 

9314         9312 

9312Feb  '12 


llli2Mch'll 
100  Dec  '09 
1301s  Jan  '09 
12314      12314 


111    Jan  '12 
119    J'ne'06 

9834Nov'll 
9Sl2Nov'll 
90  J'ne'08 
86i2  Mch'12 
903i  9034 
997g  997g 


25 


48 
56 


903g    921 2 
85       86I2 
99     100 
793g    80 
92I4    95 


88  8818 

87  8812 

87  87 

9214  9378 


807g  85 

79  84 

7834  821 

78  791 


885s    8858 


1071g  10734 
101     191 


9712    9S14 
84       86 


11912  1191; 


88  897g 

87I4  88«4 

9314  94»8 

93  9378 

9312  9312 


12314  12314 


111     111 


8612  8634 
90  91BS 
997g  1005g 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  29. 


N  YC&  H  R — (Con)  NYC&  St  I. 

1st  g  4s  Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
N  Y  New  Haven  &  Hartf 

Non-conv  deben  4s 1955 

Non-conv  4s 19  50 

Conv  debenture  3  Ms 1956 

Conv  debenture  6s 1948 

Harlem  R-Pt  Ches  1st  4s. 1954 
Cent  New  Eng  1st  gu  4S.19G1 
Housatonlc  R  eons  g  5s.  .1937 
NYW'ches&Blstserl  4  MS-1940 
N  H  &  Derby  cons  cy  5S.1918 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s. 1957 

N  Y  O  &  W  ref  1st  g  4s. ..(71992 

Registered  $5,000  only. (71992 

General  4s 1955 

Ncrf  &  South  1st  gold  5s. .1941 

Norf  &  West  gen  gold  6S..1931 

Improvement  &  ext  g  63.1934 

New  River  1st  gold  6s 1932 

N  &  W  Ry  1st  cons  g  4s. .1996 

Registered 1996 

Dlv'l  1st  1  &  gen  g  4s..  1944 

10-25-year  conv  4s 1932 

10-20-yrconv4s  full  pd  rctt 

Pocah  C  &  C  joint  4s     1941 

CC4T  1st  guar  gold  5s.  1922 

Sclo  V  &  N  E  1st  gu  g  4S.1989 

Northern  Pac  prior  1  z  4s     1997 

Registered. 1997 

General  Hen  gold  3s ~a2047 

Registered .   a2047 

St  Paul-Duluth  Mv  g  4s  1996 
Dul  Short  L  1st  gu  5s  1916 
St  P  &  N  P  gen  gold  6s  "1923 
Registered  certificates  1923 
St  Paul  &  Duluth  1st  5s   1931 

2d  5s 1917 

1st  consol  gold  4s  1968 

Wash  Cent  1st  gold  4s     "1948 

Nor  Pac  Term  Co  1st  g  6s"  "1933 

Oregon- Wash  1st  &  ref  4s  "1961 

pacific  Coast  Co  1st  g  5s   "194C 

*■  enna  RR  1st  real  estg4s"l923 

Consol  gold  5s.  .  "1919 

Consol  gold  4s  1943 

Convertible  gold  3Ms"""l912 

Convertible  gold  3  Ms       1915 

Registered 1915 

Consol  gold  4s. _  ""1948 

Alleg  Val  gen  guar  g  4s"  "1942 
D  R  R  R  fc  Bge  1st  gu  4sgl93G 
Phila  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4_s  1936 
U  N  J  RR  &  Can  gen  4s  1 944 
Penna  Co  guar  1st  g4  Ms       1921 

Registered 1921 

Guar  3  Ms  coll  trust  reg  1937 
Guar  3  Ms  coll  trust  ser  B  1941 
Trust  Co  certfs  gu  g  3  Ms  1916 
Guar  3  Ms  trust  ctfs  C  1942 
Guar  3  Ms  trust  ctfs  D  1944 
Guar  15-25  year  g  4s  .  1931 
Cln  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  Ms"  1935 
CI  &  P  gen  gu  g  4  Ms  ser  A  1 942 

Series  B 1942 

lnt  reduced  to  3Ms"l942 

Series  C  3  Ms.   .  .1948 

Series  D  3  Ms...  1950 

Erie  &  Pitts  gu  g  3  Ms  B.1940 

Series  C 1940 

GrR  &  lex  lstgugi  Us.1941 
Pitts  Ft  W  &C  1st  7s.      1912 

2d  7s 1912 

3d  7s ftl912 

Pitts  Y  &  Ash  1st  con  53.1927 

Tol  W  V  &  Ogu4MsA.    1931 

Series  B   4Ms..  .1933 

Series  C  4s 1942 

P  C  C  <fc  St  Lgu4Ms"AlIl940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar..   .     1945 
Series  E  3  Ms  guar  g... 1949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar 1957 

C  St  L  &  P  1st  con  g  5s     1932 
Peo  &  Pek  Vn  1st  g  6s         1921 

2d  gold  4  Ms... 61921 

Pere  Marquette — Ref  4s.     1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s 1921 

Flint  &  P  M  g  6s. 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.  1939 

Sag  Tus  &  H  1st  gu  g  48.1931 

Philippine  Ry  1st  30-yr  s  f  4S. '37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 


is 


A-O 
M-N 
J-J 
J-J 
J-J 

J-J 

M-N 
J-J 
J-J 
M-N 
J-J 
M-N 
J-J 
M-N 
J-J 
J-J 
M-N 
M-S 
M-S 
J-D 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 


Price 

Friday 

March  29 


Bid         Ask 
9984  Sale 

90 

100     Sale 
9778    9838 


T>  eadlng  Co  gen  g  4s 1997 

IV  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

St  Jo  &  Gr  Isl  1st  g  4s 1947 
t  L  &  San  Fran  gen  g  6s.  .1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s.  1996 

Gen   15-20  yr  5s 1937 

Soutnw  Dlv  1st  z  5S..1947 

Refunding  g  4s 1951 

Registered 1951 


J-D 
J-J 

M-N 
Q-J 

h 

-F 

-D 

M-S 

F-A 

Q-F 
F-A 
A-O 
J-D 

J-J 

J-D 

M-N 

M-S 

M-N 

M-N 

J-D 

J-D 

M-N 

M-S 

F-A 

M-  N 

J-J 

J-J 

Al-S 

J-J 

J-J 

M-S 

F-A 

M-N 

J-D 

J-D 

A-O 

M-N 

M-N 

J-J 

A-O 

A-O 

M-N 

F-A 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

J-J 

J-J 

M-S 

A-O 

A-O 

M-N 

M-N 

F-A 

J-D 

M-N 

A-O 

Q-F 

M-N 

J-J 

J-J 

J-D 

A-O 

M-N 

A-O 

F-A 

J-J 

A-O 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

M-N 

A-O 

J-J 

J-J 


93 

"92"ls    93 
93i8  Sale 

1308,  Sale 
99i2.. 
93U    9 

115     .. 
99i2  Sale 

10212 

115  .. 
9U58-- 
80  85% 
9412  Sale 
92i2 


WeeUft 
Range  or 
Last  Sale 


Low 

9934 

90 
100 

98 


High 
9934 
90 

100 
9818 


10312  

12334  Sale 
125     127l8 
124     128 
9834  Sale 

9634 

93I4 

lloi2  Sale 

10914 

93       9334 
1057g_. 

9712 

9934  Sale 

99i8 

69i->  Sale 
6/34   6934 

97 

IOOI2--- 
II5I2--. 
1145g... 
109  ... 
IO2I5.... 
9234  9534 
895g 

11112 

917g    9214 
1035g  106 
101     102 

110 

10234  Sale 
9978  100 
973g  Sale 

96     

103lg  Sale 
9938  IOOI4 

100l2 

102 


10012JTy  '11 

9438  Aug'll 
9212  921 

9318  931g 

13034  13H2 
99  Oct  '11 
9338  Mch'12 

115  Mch'12. 
99I4         9912 

107     Aug  '09 


No. 

2 

2 

16 

7 


10 

5 

30 


70 


99i2  Mch'12 

87     May'll 

9438        94l2 

93l4Oct  '11 

8958Feb  '12 

102i2Jan  '12 

12334       12£34 

124     Sep  '11 

12312Oct  '11 

98«4         99 

98  Jan  '11 
9358Mch'12 

110  11034 

1081?       109 
93  9334 

1063s  Mch '12 
9812Mch'12 
9958  9934 
9834  Mch'12 
6912  697s 
68  Dec  '11 
96I4  Mch'12, 

99  Feb  '10 
115i2Feb'12 
11538Aug'U 
107  Jan  '12 
10234  J'no'll 

9234  Mch'12 
9  H8  Apr '11 

11H2  11H2 
9178         92 

10312       1031 

102  Mch'12 
110  Mch'12 
10234        10234 

9978  9978 

973g  975s 
9712Feb'12 

103  10318 
9978Apr   11 


12 


13 


34 


97  ... 
10H2--. 
10314  104 
102     ... 

8*12  ... 

89 

9734  ... 
88 


99 
885 

97? 
9634 


94 
10312  105 
1061s... 
10618... 

9H4 

9U4 

9114 

9138 

9H4 
10Q14  105 
101 


93 


94 
94 


10758._ 
10212_. 
10212__ 

95 

10512  H>612 

106     IO6I2 

105l2  10678 

97       99 

9334 

97     

983s 

11012 

104      

99 

6734 


10812 

981 

101 


8612 

113     ..." 

IIOI4 

08lg  Sale 

9734 

9712 


85      8734 

119    11958 

10718  108 

8618    9134 

8818  Sale 

9812 

7'JSg  Sale 


102 
102 


Mch'12 
Jan  '03 


10U2Afch'l2 

10312        104 

103     Mch'12 

90     Aug '10 

8S     Feb  '12 

9734         9734 

88  88 

8734Jan  '12 

9734  Mch'12 

96l2Dec  '11 

110    Jan  '0o 

10734Dec  '11 

10934J'ly  '09 

9114  Feb  '12 

96    Aug  '09 

90     May  OS 

90l2Apr  '11 

9834  Apr  '04 

10434  Feb  '12 

101     Feb '12--- 

10378Feb  'ir 

101     Dec '11 

109     May '10 

10134  Feb  '12 

100     J'ly  '10 


143 
238 

21 


In 


1 

22 

288 


10512Mch'12 

10634Jan  '12 

106    J'ne'll 

99     Mch'12 

93l2Feb'12 

9778  Aug'll 

99  99 

11312Nov'll 

109     May'll 

93l2  Jan  '11 

66     Dec  '11 

6834Nov'll 

9958Feb  '12 

1O8    Mch'12 

100    Feb  '12 

98     Aug'll 


8458  Feb  '12 

112l4Dec  '11 

113l4Nov'll 

981g         983g 

9814  Feb  '12 


97 


97 


86 

1195g 
10712 


86 

11954 

10712 


8818Feb  '12 
88  88l8 

100    Oct  '11 
795s         80 
8Q34Mch'll 


Range 

Since 

Jan.  1. 


Low  High 
99  9t34 
8978    91 

100     101 
9734    081j 


9212    931g 

90       9314 

13034  13212 


93       935s 
114     115 
9918    9912 


9912    9912 


O-l'-S    96 


8958  8958 
li)212  10212 
12334  12334 


98       99 


93       94 
10712  11034 
108     109 
92       94 
10038  10638 
9712    9812 
9938  10034 
9858    9912 
69       7018 


10 


ui 


4 
1 

20 

"23 


42 


9014    9614 


115l211512 


107      107 


9234    9234 


llllo  11H2 

9178    9234 
10312  104 

101  102 
108     110 

102  104 
991-  10018 
9634    9778 
9712    9712 

1021s  104 


ioi?s  102 


101    ion2 

1031s  104 
103     103 


88 

9712 

88I4 

8734 
9734 


88 

9734 

88I4 

8734 

9812 


9H4    9114 


10434  10434 
101     IOH4 


10134  10134 


W5U  106*4 
10634  10G34 


97 
93»g 


99 
9312 


99       99 


995g    999g 
108     108 
99S4IOO 


84I4    845s 


98  98»4 
9814  981« 
97       981i 


86       86»4 

11S7811958 

10712  1081g 

88       8814 

88       8812 


795g    81»4 


MISCELLANEOUS  BONDS— Continued  on  Next  Paee. 


Oas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s        _      1922 

Ed  El  II  Bkn  1st  con  g  4s.  1939 

£ac  Gas  L  of  St  L  1st  g  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s..      1927 
Newark  Con  Gas  g  5s.  1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Eld  El  111  1st  cons  g  5s.  .1995 
WY &  Q  El  L&P  1st  cong  53.1930 
HY4  Rich  Gas  1st  g  5s. .  1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ret  5s. .1937 
Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


117 

120 


105 

ini2 


10212 
10114 

90 
106 
104 

8838 


Sale 

10138 
9058 

Sale 
Sale 


IOH4 


96    Sale 
100    


105 
117 
118% 

8812 
102 
10138 

90 
10478 
10334 

8838 
H318 
102I'> 

9212 

9578 


Mch'12 

Mch'12 

Dec  '11 

Dec  '11 

102l2 

10158 

Feb  '12 

Dec  '11 

104l4 

8858 

Mch'12 

Mch'12 

J'ly  '09 

96 


4  6 


105     10512 
11512117 


102     103 

101     101&S 

8978    90 


10238  10414 

88I4    89 

1121211318 

102     10212 


94       96 


Oas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  53.1937 
Con  GCoofCh  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s.  .1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L&P  5s 1954 

Trenton  G  &  E  lstg  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s... 1933 

Dtica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  tt  E  ref  5s 1957 

Westchester  LIght'g  g  5s.. .1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


10178  I02i8 


103     10378 
IO2I4  104 
93 

101     10H.1 


10M2 

99I4 


10214 

101     

9618    9714 

10312 

100     

105ig  Sale 


11712Feb'12 
10178  10l7g 
103  Feb  '09 
10358  1035R 
102  Nov'll 
93  93 

IOH4       IOH4 


109     Feb  "12 

101     Dec '11 

81    J'ne'll 

109     Feb  '01 

9812Sep  '11 

97     Mch'12 


10014  Deo  '11 
105l8       10512 


1ft 


117    1171j 
10178  1021j 


103     1041  j 


93       93 
1005810H4 


107     109 


97       981j 


105     105*4 


•No  price  Friday:  latest  bid  and  asked,     a  Due  Jan.     6  Due  Feb.     0  Due  May      g  Duo  June,     ft  Due  July,     p  Duo  Nov.     •  Option  lale. 
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BONDS 

N.     T.     STOCK     EXCHANGE 
Week  Ending  March  29. 


S»  L  *  San  Fran  (Con) 
K  0  Ft  S  &  M  con  g  63.. 
K  C  Ft  S  &  M  Ry  ref  g  4s. 
Registered 

K  C  <5e  M  R  «:  B  1st  gu  5s. 

Ozark  &  Ch  C  1st  gu  5s  g. 
St  L  S  W  1st  g  -is  bd  ct£s__ 

2d  g  43  Inc  bond  ctfs p 

Consol  gold  4s 

Gray's  Pt  Ter  1st  gu  g  5s. 

S  A  &  A  Pass  1st  gu  g  4s 

S  F  &  N  P  1st  sink  f  g  5s. . 
Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

ncred 

Adjustment    5s o 

Refunding    4s 

Atl-Blrm  30-yT  1st  g  4s.e 

Car  Cent  1st  con  g  4s   . 

Fla  Cen  &  Pen  1st  g  5s 

1st  land  gr  ext  g  5s 

Consol  gold  5s 

Ga  &  Ala  Ry  1st  con  5s. o 

Ga  Car  &  No  1st  gu  g  5s. 

Seab  &  Roa  1st  5s 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  colD.fc 
'Registered k 

20-ycar  conv  4s g 

Cent  Pac  1st  ref  gu  g  4s. . 

Registered 

Mort  guar  gold"  3  Hs.  _k 
Through  St  L  1st  gu  4s. 

G  H  ASAM4P  1st  5s. 

Gila  V  G  &  N  1st  gu  g  5s. 

Hous  E  &  W  T  1st  g~5s.. 
1st  guar  5s  red. 

H  &T  C  1st  g  5s  int  g*_ 
Consol  g  6s  Int  guar. 
Gen  gold  4s  lut  suar__ 
Waco#&  N  Wdiv  lstg  6 

A  &  N  W  1st  gu  g  5s_. 

Morgan's  La  &  T  1st  7s  . 
1st  gold  6s 

N  Y  Tex  &  Mgu  4s  g 

No  of  Cal  guar  g  5s 

Ore  &  Cal  1st  guar  g  5s. . 

So  Pare  of  Cal — 6s  E. 

1st  gold  6s  F 

1st  con  guar  g  5s 

So  Pac  Coast  1st  gu  4s  g. 

San  Fran  Terml  1st  4s 


Tex  &  N  O  Sab  Dlv  1st  g  6s  '12 


Con  gold  5a 
So  Pac  RR  1st  ref  4s 

Southern  1st  consol  g  5s 

Registered 

Develop  &  gen  4s  Ser  A. 
Mob.&  Ohio  coll  tr  g  4s 

Mem  Div  1st  g  4  »^-3s 

St  Louis  dhr  1st  g  4s 

Ala  Cen  R  1st  g  6s 

Atl  &  Danv  1st  g  4s 

2d4s ". 

Atl  &  Yad  1st  g  guar  4s.  _ 
Col  &  Greenv  1st  6s.  _  .. 
E  T  Va  &  Ga  Div  g  5s... 

Con   1st  gold  5s 

E  Ten  reor  ilen  g  5s 
Ga  Midland  1st  3s  _ 

GaPac  Ry  lstg  6s 

Knox  &  Ohio  1st  g  6s 

Mob  <5e  Blr  prior  Hen  g  5s. 

Mortgage  gold  4s 

Rich  <5o  Dan  con  g  6s 

Deb  5s  stamped..   . 
Rich  &  Meek  1st  g  4s 

So  Car  &  Ga  1st  g  5s 

Virginia  Mid  ser  C  Os 

Series  D  4-5s I. 

Series  E  5s 

Series  F  5s " 

General  5s 

Va  &  So'w't  1st  gu  5s. 

1st  cons  50-year  5s.. 

W  O  &'  W  1st  cy  gu  4s. 

West  N  C  1st  con  g  6s... 

Spokane  Internal  1st  g  5s 

''per  A  of  St  L  1st  g  4Ms__ 

J-    1st  con  gold  5s 1894- 

Gen  refund  s  f  g  4s 

St  L  M  Bge  Ter  gu  g  5s   . 

Tex  &  Pae  1st  gold  5s 

2d  gold  inc  5s q 

La  Div  B  L  1st  g  5s. .  _. 
W  Min  W  <3c  N  W  1st  gu  5s 

Tol  &  O  C  1st  g  5s 

Western  Div  1st  g  5s 

General  gold  5s 

Kaa  &  M  1st  gu  g  4s 

2d  20-year  5's 

Tol  P  &  W  1st  gold  4s 

Xol  St  L  &  W  pr  lien  g  3  Ms. 

50-year  gold  4s 

Coll  tr  4s  g  Ser  A 

Tor  Ham  &  Bull  1st  g  4s..ft 

Ulster  &  Del  1st  con  g  5s. . 
1st  refund  g  4s 

Union  Pacific — 
RR  &  land  grant  gold  4s. 

Registered 

20-year  conv  4s 

1st  &  ret  4s q 

Ore  Ry  &  Nav  con  g  4s. . 
Ore  Short  Line  1st  g  6s.. 

1st  consol  g  5s 

Guar  refund  4s 

Utah  &  Nor  gold  5s 

1st  extended  4s 


928 
93« 
936 
929 
913 
989 
9S9 
932 
947 
943 
91P 
950 
950 
950 
949 
859 
933 
949 
913 
930 
943 
945 
929 
926 

949 
949 
9-2  9- 
949 
949 
929 
954 
931 
924 
933 
933 
937 
912 
921 
'30 
941 
918 
920 
912 
938 
927 
912 
012 
937 
937 
950 


5^ 

3> 


922 
925 
945 
945 
915 
927 
948 
919 
91G 
921 
926 
931 
936 
003 
958 
924 
914 
955 
939 
944 
953 
930 
000 
000 
931 
.'30 
93  5 
935 
935 
990 
927 
917 
925 
950 
917 
946 
928 
952 

947 
947 
927 
008 
946 
922 
946 
929 
926 
933 


M-N 
A-0 
A-0 
A-0 
A-0 
M-N 

J-J 

J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-0 
F-A 
A-0 
M-  S 
J-J 
J-J 
J-J 
J-J 
.l-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 


043 
955 
994 
994 
95G 
938 
996 
951 
918 
948 
948 
949 
916 
930 
856 
938 
946K-0 


J-J 

J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 

J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 

Friday 
March  29. 


Bid 
117 
80 


Ask 
1171? 
Sale 


98     

99?8  1001S 
9U2  92\<. 
81  8212 
8H2Sale 

9734 

86'2    S7 

99     

~87"og  Safe" 


80is  Safe 
81       S2 
8818    8-J 
93U    98 

10178 

103     

107     

10612 

10534  1071s 
106     .. 


92 
89 

9614 
9Cl4 
951 2 
90'4 

1061? 

104 

10414 

IO4I4 

109 

"94" 

114lo 
107 
11284 
IIOI4 


1145) 

IOH4 


Sale 
91l4 

Sale 

Sale 
96's 
9H4 
9212 

1067s 

I00I4 
105U 
1093j 
llOlg 

118 
IO784 


11034 

9U2 

9014    91 

10012 

105 

95    Sale 

10784  Sale 


7914  Sale 

87  8734 
109ig 

90U  9H4 
10734  10834 

8712   8!'" 


85       89 

10584  ... 
107Jg  ... 

ii034inu 
106     Sale" 

6G      72 

H258 

114     1H12 
10418 

7678 

10434 

10H2 

72o8 

103'2  10334 
105     ... 
IO384  ... 
10618  1075g 

10512 

10SI4  Sale 
108    110 

97U   9758 

91      

IO3I4 

10019  1021,1 
10478____ 

"9434  Sale" 

106ig 

10912  Sale 

50      '59 

100     


109 

10S12 

103 
9134 
98I4 
9418 
86I4 
63'2 

~897g  . 

106     . 

8512. 


10912 
108V 
1041; 

"983j 
Sale 

87 

641g 

75 


101     Sale 
100     ... 
10338  Sale 

97l8  Sale 

9S38  Sale 
11258  11318 
111      1111,, 

9458  Sale 
10518 

92     


Week's 
Range  or 
Last  SaU 


Lmo 

II7I4 
80 
79 

IOOI4 
9«J7g 
915S 
81 78 

811* 
ion8 

8612 
104 
8784 

8712 


High 
Mch '12 

8OI4 
Sep  '10 
Dec  '09 

997s 

921.1 
Mcll'12 

8178 
Apr  '07 

86I2 
Oct  '09 
Dec  '11 

8734 


79  8OI4 

8U->         82 
89     Men '12 
9384  Men '12 

103     May '11 


10534  Apr  '11 
10634  10834 
10534  Feb  '12 
1061s  Feb  '12 

92  92 

9U2NovTl 

9618         B614 

9618         96l2 

97     Feb  '10 

91     Mcll'12 

8278  Feb  '12 

107     Men  "12 

10434  Feb  '12 

104igJan  '12 

104l4Feb  '12 

110  Mcb'i2 
107l2Sep  '11 

9514Mch'I2 
11914  Men '10 
IOTlo  Feb  '12 
11212Sep  '11 

111  Mch'U 

112""  Feb~'07 

102    J'ly  '11 

lOOlg  Fob  '12 

lMl9Dec  '01 

116    May'07 

90    J'ly  '09 

sUsMch'ia 

10034  Mch  '12 

101%  May'll 

9478        95l8 

10734       10778 

105     Sep  '11 

7918         7;  3g 

67  87 

111     Feb '12 

9014         9014 

107%  Nov  TO 

90l2NovTl 

82l4  Feb  '12 


105-3)  Dec  '11 
10734       10M4 

111  Mch '12 
10534        108 

67  Dec  '11 
11278MchT2 
114  114 

10512NovT0 

78  Dec '11 
10434       10434 

104  MchT2 
71     MchTl 

IO3I4        10314 

112  Oct  '08 
IOH4  J'neTl 
108    MchTl 

105  J'neTO 
IO8I4  IOSI4 
108i2J'ly  '11 

9758         9758 

90     MchT? 

10314MchT2 

10212  Apr  '11 

105  Mch '12 
11214  Feb  '12 

9434         95 

108UFeb  Tl 

109*2       10934 

50     Mch  12 

9912Apr  '11 

lOGUNov'Ol 

10'Jl8       10'J18 

112     Sep  '09 

10312       10312 

9I34Mch'J2 

9S64         9834 

9413         9418 

86     Mch '12 

03 12         6312 

75     Nov'll 

S934Mch  12 

106  Feb '12 
8512Dec  Tl 


10034 
lOOlg 
10278 

97 

053g 
11234 
IIOI4 

9458 
108 


101 

100's 

1031 

97--, 

953. 

1123^ 

11114' 

94?s 
May'll 


si 


A'O 


40 


79 


21 


119 

12 


293 
24 


113 

39 


183 
10 


121 
6 

220 
39 
36 

15 
11 


Range 

Since 

Jan.  1. 


Low     High 
117     118 
80       801- 


9914  100 
91       9212 
8034    82 
79       82 


86I4    S734 


87l2    90 


79  8-H4 

81  83 

88  90 

9234  9234 


106%  10?»4 
10ol>  10534 

looig  loeig 

9134    9212 


06ls 


97 
97 


9019    9112 
927g    927s 
IO6S4  107 

10434  10434 
104I8  1041g 
IO4I4  IO4I4 
110     110 

"9"5"l4  "95I4 


107121071; 


10018  1001S 


91       92 

10034  10034 


9434    9538 
1071?.  10S3S 


7834    791c 
8519    871- 
IO8I4  111 
8858    9014 


8214    8214 


!0734  10S14 
11084lllo8 
i05S4  103 


11 2Sg  11278 
115     115 


IOH9  10434 
1 04  "  104 


10314  104 


108     IOSI4 


9812    9734 
90       90 
IO3I4  1031- 


roo    105 
1121411214 

94H    96 


1091>  1101- 
50       50 


10818  10912 


103  104 
9134  921 9 
9S14  991g 
93l4  941g 
86  871v 
63       69->s 


89X?    901' 
10578  106  ' 


10038101 
99121017g 

10H21036S 

97       9778 

95I4    90ls 

U234  ll;-;34 

IIOI4  112 

93'8    9534 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  March  29. 


Vandalia  cons  g  4s  Ser  A.1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Ms.  1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture   Series    B 1939 

1st  lien  emrip  s  fd  g  5s. ..1921 
1st  lien  50-yr  g  term  4s. .1954 
1st  ref  and  ext  g  4s.  .  1956 
Det  &  Ch  Ext  1st  g  5s... 1941 
Des  Moin  Blv  1st  g  4s. ..1939 

Om  Dlv  1st  g  3  Sis 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s..  1054 
Cent  &  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs       . 

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold   4s 1954 

Trust  Co  certfs. 

Wash  Terml  1st  gu  3  V~s 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s  1952 

West  N  Y  &  Pa  1st  g  5s..   1937 

Gen  gold  4s 1943 

Income  5s dl943 

Wheeling  &  L  E  1st  g  5s. ..1920 
Wheel  Dlv  1st  gold  5s.      1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s. . 1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s.  1949 
1st  &  refunding  4s  1959 

Milw  &  L  Winnebago  6s. 1912 
Sup&Dul  dlv  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Aliis-Chalmers  1st  5s 1936 

Am  Ag  Chein  1st  e  5s  1928 

Am  Cot  Oil  ext  4^s 1915 

Debenture  5s..."  1931 

Am  Hide  &  L  1st  s  f  g  0s__.1919 
Amer  Ice  Secur  deb  g  6s. ..1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  ..1915 
Am  Thread  1st  co>  tr  4s  1919 
Am  Tobacco  40-yr  g  6s 1944 

Registered 1941 

Certificates  of  deposit 

Gold  4s 1951 

Registered ""  Z 1 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tern 'pry  bds. 
5s  temporary  bonds.. 

LIgg  &  Myers  TobCo7stpy  bds 
5s  temporary  bonds  .. 
Am  Writg  Paper  1st  s  f  5S..1919 
Raldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s_  1926 
Cent  Leather  20-ycar  g  5s. .1925 
Consol  Tobacco  g  4s  1951 

Registered "    1951 

Corn  Prod  Ref  s  1  g  5s.   ..    1931 

1st  25-year  s  f  5s.  1934 

Cuban-Amer  Sugar  co'l  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5S.1327 
E  I  du  Pont  Pow-der  4  Hs  1936 
Gen  Electric  deb  g  3  y2a     .1942 

10-yr  g  deb  5s 1917 

Gen'l  Motors  1st  lien  63       .1915 

III  Steel  non-conv  deb  5s 1913 

Ingersoll-Rand  1st  g  5s.  q1935 
Int  Paper  Co  1st  con  g  6S..1918 

Consol  conv  s  t  g  5s.         1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Sepies  A 1950 

5-year  convertible  5s  .  1915 
Nat  Enam  &  Stpg  1st  5s.  1929 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spgs  1st  s  f  5s  1921 

Repub  I  &  S  Ist&eol  tr  5s..l934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s _  1  93 1 
Union  Bag  &  Paper  1st  5s_.1930 

Stamped 1930 

IT  S  Leath  Cosf  dehg  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s.'24 
U  S  Red  A  Refg  1st  g  Gs...l931 
U  S  Rubber  10-yr  coll  tr  Os.1918 

Registered 1918 

U  S  Steel  Corp— J  coup  ...dl963 

S  f  10-50-yr  Sslreg c?1903 

Va-Car  Chem  1st  15-yr  5s..l923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5f>.1931 

10-year  cell  tr  notes  5s..l917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4S..1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5S..1923 
Commercial  Cable  1st  g  4S.2397 

Registered 2397 

Kevstone  Telephone  1st  5s_1935 
Metropol  Tel  «fc  Te!  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
NY  Telep  1st  &gensf  4  Hs  1939 

Pac  Tel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  y2s 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Te'  gu  4  V2z  g.1934 


F-A 

M-N 
J-J 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


Price 

Friday 
March  29. 


Bid         Ask 
96Sg'... 

9512.._ 

on2  9934 

107ig  Salo 
99       9  -I. 

105 

99      

70       85 
581 2  Sale 

106     

79      

7012  Sale 
SO       83 


3Si2  Sale 


S71, 


1  Sale 
H2     2i4 

84 

0718 

875s  R734 
10S34  Sale 

8712    88 


18414  10458 
10H9l0312 
10H2103 
84S8  Sale 

9858 

9214    9212 
93     Sale 


6412 
IO2I4 
98 
9434 
99l2 
7712 
10414 

"93T9 
12038" 


923S 


Sale 

Sale 
Sale 
Sale 

9934 

79 
Sale 
101 

9334 
Sale 


1211-. 

9514  Sale 


12158Sale 
9S38Sale 

120%  Sale 
94i2Sale 
8834  Sale 

10334 

9334  Sale 
95       9;  I; 

9534 


9Gi4  Sale 

96SS 

97  Sale 
75  Sale 
9134Sale 
83     


100    Sale 


90 

10358 
88i4 
9234 
9-il  9 
7  71 2 
90I4 
94 
98 
9-719 

10278 
903g 

~98" 
9434 

I6l" 

8J 

1643s 


104 

91 
Sale 
Sale 

78 

913s 

Sale 
99 

Sale 

"9l" 
88 
9S12 
063g 
9712 

1013J 

Sale 
50 

Sale 


10234  Sale 

Iddig  Sale 

102i2  Sale 

94?8  Sale 

9612   08 


Week's 
Range  or 
Last  Sale 


Low         High 
90%         96SS 

97  Jan  T2 
93     Nov'll 

107's       10718 

9914      100 

98  Apr  Tl 
100     Mch '12 

83  Dec  TO 
571g  58l2 
lOGl2Mch'12 
8112MayTl 
701?  7012 
8313MchT2 
381- Mch '12 
3734  3812 
3914         39I4 


1 

2 

873S 

9718 

S75g 

10834 
8714 
31 

101 73 

1021g 

102 
8412 
9812 
93 
93 


2 

214 
Oct  Tl 

971g 

8S18 
10834 
Mch '12 
Feb  '07 
MchT2 
Nov'll 
J'neTO 

8458 
Feb  Tl 
Mch '12 

9318 


923g         9238 


9078  Sale 
11534  Sale 

"82"i2  Safe" 


82 

IO2I4 
100l4 
102 
1001 2 
IOOI4 

"991g 


S314 
10314 
10034 

Sale" 
Sale 

1017g 

Sale 
105 


10138  , 
95     . 


63  !4 
10218 

9S 

9434 

9934 

7719 
1PV-3 
10012 

9234 
12038 
I2OI4 
1205g 

95I4 

95 

9£l4 
120% 

9434 
12019 

94 

8S12 
104 

93% 

95U 

9512 

57 

U6U 

963a 

97 

7484 

90 

83 
159 
100 
101 

95 
104'-8 

88 

92U 

9419 

78 

91 

94 

98' 2 

97l2 
1027g 

9084 

88 

98 

9412 

9419 

101SS 

8878 

70 

10438 

1031g 

10234 

10234 

1001g 

10219 

9438 

9019 


65 

102-38 
98 
95 
9934 
Mch '12 
IO4I4 
1001 
Feo  t: 

12012 

Feb  T2 

Mch '12 

953g 

Feb  '12 

Mch '12 

12176 

951  j 

1207g 

9512 

89 

Feb  T2 

93'.. 

9£38 

Mch '12 

N  ov  '07 

96l4 

963g 

97 

7534 

9I84 

MchT2 

Feb  '12 

IOOI4 

J'ne'09 

J'ne'07 

1041g 

88I4 

9234 

95I4 

Mch '12 

Mch '12 

94 

9S12 

9712 

AugTl 

91 

88 

9S14 

9412 

Mch '12 

Mch '12 

8912 

Apr  Tl 

1045s 

Jan  TO 

103 

103 

10014 

103 

947j 

Feb  '12 


9034 
11 534 

"821? 

83l2 

82 
103 
1003g 
r0314 
lOOlg 
100lg 
i02^s 

9913 
105 
103 
104 
103 


91 
II6I4 

"821- 
Nov'll 
Feb  '12 
Feb  '12 

101 
May'll 

10012 

10038 

Mch  "12 

9914 
Feb  '12 
Feb  Tl 
J'neTl 
J'ly  '04 


No. 


17 
20 


420 


3 

70 
S 


40 


634 

71 

6 

11 

24 


1145 
1 

""l2 


12 


29 
155 

74 
209 

15 

"63 

27 


2 

2 

17 

102 
206 


2 

7 

31 

11 


3.5 

4 

26 

12 


24 


35 


645 

1 

37 

26 

1 


64 
108 


96 
56 


11 


Rangt 

Since 

Jan.  1. 


Low  II  tqh 
96,"'8  S63g 
97       97 


10-11-.  1075, 
96     100 


otuiou 


55'".    58=8 
10G  "  107 


6   '  ■    701g 
72--,    8312 

.:  I 

3719  «jj 
3734  ^112 


)  2 

1-3       --3 


9       .      .:,    i 

10734  108H4 


104"3  105 


84       853s 


9i  '      (-. 
9212    ''^ 


9is8   02i2 


52       6S 
1013,  ;r;i3, 

98  OSli 
9412    951? 

99  100 
721?    7!) 

1021210414 

1001?  101 

i»25g    9314 

,1187812H2 

11878  1213g 

1187s  12119 

9178    9578 

9214    9.5Sg 

9178    96 

11938  12384 

9HS    9G5g 

1 183.123 

893^  96 

881.,    8958 

103!il04 

9312   9512 

9184    90 

9134    955g 


9534  9612 
94  96l2 
961.4  971j 
7  log  78I4 
8478  9212 
82  83 
15319  159 
9812  10078 


10319  10434 
84U    9134 


931j 
97 

S2Ij 
9234 


91 34 
941 9 
77  " 
91 

9334  94 
97  100 
9712    9814 


9054  93Sg 

87's  8884 

941 9  99 

94  911). 

94 12  9Hi 
1013g  102 

8712  90 


10384  105 


10134  1041a 
lOlSg  104 
100     101 
1021S  I031g 
93       95 
9612    9712 


90       9l1g 
108-"4  116 

"8212  "82"l2 


82  82 
103  103 
100     101 


lOOlg  1007g 
9878  10012 

101  10312 
9714  HlOlj 

104°s  105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  I  5s 1932 

Debenture  5s a!926 

Col  F  &  I  Co  gens  fg  5s 1943 

Col  Fuel  gen  Gs 1919 

Col  Indus  1st  &  coll  5s  gu..l934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  <fe  ref  5s  1950 
Gr  liiv  Coal  &  C  1st  g  GS../U919 
Kan  &  II  C  &  C  1st  S  f  g  5S.1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blrm  Dlv  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s. ol917 

Call  C  M  Co  1st  gu  g  6S..1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  lstg  5sl949 


J-D 

M-S 
F-A 

MrN 

F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97 
88 

100 

10734 

74 


Sale 


9312 


961 

98 

88I4 

81 
103 
104 
104 


Sale 
8812 
Sale 
1037g 
105 
106 
110 


97  Feb  Tl 
91     Nov'll 

100    Mch '12 

10734  Jan  '12 

74  74 

85     J'neTl 

94     Dec  Tl 

10253  Apr  '06 

98  98 
88I4         88I4 
8014  81 

10312MchT2 
104  Mch '12 
104  104 

110     Jan  '09 


86       8714  May'll 

95       96       96  9612 


100     1003f. 

10734  10734 

7219    77 


98       98 

8112    8S34 

7934    81 

10218  10319 

104      lOUg 

103     104 


13     96       9812 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s. 
Comstock  Tunnel  inc  4s. 
irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4}.^s. 
Int  Navigation  1st  s  f  5s. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  &  Co  1st  s  f  4  Hs._ 
N  Y  Dock  50-yr  1st  g  4s. 
Niag  Falls  Pow  1st  5s .. 

Refunding  &  gen  6s.. 
Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 
St  Jos  Stk  Yds  g  4  Hs. .  . 
Wash  Water  Pow  1st  5s 


..1948 

Ms  '38 

..1952 

.1955 

..1921 

..1919 

MS '43 

-.1922 

-.1929 

..1966 

-.1939 

..1951 

..1932 

.al932 

.1945 

.1959 

.1930 

.1939 


M-S 
J-D 
A-0 
J-J 
J-J 


!Vf-N 
A-0 
F-A 
A-0 
J-J 
F-A 
J-J 
A-O 
M-N 
A-0 
J-J 
J-J 


87     Sale 
92     Sale 

89l2 

98 

125    Sale 


92 

70    Sale 
82i4  Sale 

88 

89l2    9012 
84       87 

10012 


95 
"94I4  Sale 


*103l8._ 


87  87 

9134  921s 
8914  Mcll'12 
98     Feb   12 

1221a  125 
18  J'neTl 
93i8NovTl 
6758  70 
8012  8214 
89  AprTl 
9112NovTl 
8512MchT2 

102     Apr  Tl 


94  94I4 

10012Sep  '05 
103     Mch '12 


17 


1189 
39 


99 


86       8818 
9  log    921s 
891.)    92 
98       99 
116     128 


6612    70 
7934    8214 


84       S51- 


926g   94I4 


..   10278  103 


•No  price  Friday;  latest  bid  and  asked  a  Due  Jan  (JDue  April  eDue  May  a  Due  June  rtDueJuly  ftDueAug  oDueOct  pDue  Nov  sDue  Deo  (Option  sale 


CHICAGO  STOC I  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


i"i      ■.                            -\i             — m . 

STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 

Sates 

STOCKS 

Ra:ige   Jor 

Previous 

of  tht 

CHICAGO   STOCK 

Range   Jor  Year  1912. 

Year  1911 

Saturday 

Monlvi 

Tuesday 

Wednesday 

Thursday 

Friday 

Weei 

EXCHANGE 

Mch  23 

AfCh.  25 

Mch.  20 

Mch.  27 

Mch.  28 

Mch.  29 

Shares 

Lowest. 

Highest. 

Lowest. 

llxgaesl. 

Railroads 

*170      190 

'170      190 

*170     190 

*170     190 

190    Apr'll 

Chicago  City  Ry .100 

185    Jan 

190     Apr 

*1,         1 

*12       2 

*12       1 

«2       1 

LaU  Sate 

ig        Jan'12 

Chicago  &  Oak  Park  .100 

i8  Jan  29 

l8  Jan  29 

H2  J'ne 

ll2  J'ne 

*      ..        2 

*2          3 

* 2 

*__-_        2 

Last  Sate 

1         Jan'12 

Do    pref     .. 100 

1     Jan  29 

1     Jan  29 

3     J'ne 

6     Mch 

*32        35 

♦32       35 

Last  Sale 

33      Mch'12 

Chicago  Elev  Rys  com 

32     Mch  19 

38     Jan  22 

21     J'ly 

32     Dec 

*90        93 

*90       93 

92        92 

*9d       94 

*91       94 

200 

Do   pref 

91     Jan    5 

93'4  Jan  20 

85     J'ly 

94     Nov 

*93      100 

*95     100 

*95     100 

*95      100 

Last  Sale 

9612  Mch'12 

Chic  Rys  part  ctf  "1"... 

96     Mch   5 

10438  Jan  13 

80     Apr 

101     Aug 

*35        36 

*35       30 

*3412    36 

*3412    36 

35i2    36 

3512    3578 

57  i 

Chic  Rys  part  ctf  "2" 

33l8  Mch   9 

38    Jan    9 

2034  May 

37?s  Doc 

*S12      912 

9         9 

9         9 

*812      9 

9          9 



150 

Caio  Rys  part  ctf  "3" 

9     Mch  22 

11     Jan  12 

8     May 

1212  Aug 

*5          Sl4 

5         5 

*5          5I4 

*5          51; 

*5          5I4 

*5         5I4 
'8       Deo' 11 

30 

Chic  Rys  part  ctf  "4" 

4l2Mchll 

6?s  Jan  13 

412Mch 

I4  Nov 

15     Sep 

7U  Au; 
0  "Mch 

*1912    201- 

*19        20 

*19       20 

*19       20" 

LasC  Sale 

19      Mch'12 

Kansas  City  Ry  &  Lt.100 

19     Mch  11 

20i2  Jan    4 

25     Feb 

*50       

50        50 

*50        52 

*50       52 

*50        5V 

*50        51 

C 

Do    pref ..   .100 

50    Jan    4 

oO^Jan  19 

39     Sep 

72i2Feb 

*7          77S 

*634       7 

*614      7 

612      63; 

6         612 

612      612 

485 

Streets  W  Stable  C  L.100 

6     Mch  28 

8     Feb  28 

7     Dec 

13l4  Feb 

♦35       37 

*35       37 

*35l2    37 

36       36 

35       35 



£0 

Do   pref 100 

AlisceJ'aneous 

35     Jan  30 

38    Jan    2 

38     Nov 

50    Jan 

1812    1912 

20        22 

2178    23 

2134    22I4 

2012     2134 

2018    2034 

4,295 

American  Can 100 

lU2Jan    2 

23     Mch2P 

9     Jan 

12l2  May 

1028s  10334 

105      106 

10534  10612 

104      105 

102      10334 

10234  10319 

1,180 

Do    pref...   .     100 

91     Feb    1 

10612Mch26 

7678  Jan 

93     Dec 

*325       

*325      

335     335 

*325      

*335     400 

40 

American   Radiator..  100 

325     Feb    1 

335     Mch26 

265     Jan 

304'    Oct 

♦  131       

*130      135 

*130      

*130       

Last  Sale 

130    Feb*12 

Do   pref 100 

131     Jan  IS 

133     Feb    6 

1261,  Mch 

133     Nov 

*47        43 

*47        50 

47        47 

*47        48 

*47       48 

*47        48 

50 

Araer  Shipbuilding. ..100 

47     Mch  10 

5014  Jan  16 

48     Nov 

79     Feb 

103      103 

*103      104 

104      104 

*10212  104 

+  103      104 

*103      104 

35 

Do    pref 100 

100     Feb    G 

10  Us  J -in  18 

IO6I9  Sep 

113     May 

*147l9  148 

*148U  14'Jl- 

14S34  14878 

*14812  149 

14858  14S58 

.... 

75 

Amer  Telep  &  Teleg 

139     Jan  11 

1487s  Mch  17 

13108  Aug 

15214  J'ne 

461o     4612 

46lJ     461; 

40        4712 

4712    4758 

47        47 

408 

Booth  Fisheries  com 

39     Mch  14 

4S     Jan    9 

35     Apr 

5914  Mch 

Last  Sale 

43l2   Feb'12 

8312    83l2 

50       Feb' 12 

Voting  trust  ctf 

43l2  Feb  28 

50     Jan    9 

38     J'ne 

5734  Mch 

S012    80U 

82        83 
*48        50 

82        84I2 
*48        50 

84        841« 
*43        50 

*83        84 
Last  Sale 

717 

Do    pref 

77     Mch  14 
49     Feb    9 

88     Jan  15 
50     Feb  26 

60     Sep 
491o  Apr 

8838  Dec 

*48        50 

Cal  &  Chic  Canal  &  D.100 

52     Feb 

«          Us 

*1           Us 

*1        u8 

*1          lls 

Last  Sale 

1        Mch'12 

Chic  Brew'g  &  Malt'g 

1     Mch  11 

1     Mch  11 

1    J'ly 

U4  J'ne 

*6          8 

*6          8 

46!2     471? 

*6         8 

4712    50 

*6         8 

4934    51 

Last  Sale 
50       5014 

912     Nov'll 

1,888 

312  Mch 
39USep 

7     Nov 

*46        47 

Chic  Pneumatic  Tool.  100 

44     Mch  15 

51     Mch  27 

65i2  Feb 

Last  Sale 

145    Mch'12 

Chicago  Telephone 100 

13712  Jan    4 

145     Mch   9 

115     Jan 

141l4  Nov 

*190      192 

193      193 

»191      193 

193l2  19312 

*192      194 

*192      194 

45 

Chicago  Title  &Trust.l00 

1S4     Jan    4 

PJ8I4  Jan     9 

151l2  Jan 

180     Dec 

143      143 

14534  146 

117      147 

146      146U 

14612  1461" 

146     146 

282 

Commonw'th-Edlson.100 

13514  Jan    4 

150     Mch   7 

113     Jan 

1373S  J'ly 

1334     14 



15=3     1534 

1578     10 

I5I4     1514 

300 

Corn  Prod  Ref  Co  com.. 

10    Feb  13 

16     Mch  27 

934  Oct 

153s  j/ne 

110      110 

110      110 

110     111 

Last  Sale 
*110      141 

78      Jan' 11 
IIOI4  11058 

184 

Do          do          pref 

78     Jan 
92i2  Feb 

78    Jan 

10912  no 

Diamond  Match 100 

106    Jan    2 

11134Feb    5 

11034  NOV 

*10014  1001» 

10012  1001" 

10012  101 

101      101 

101      101 

IOH4  IOH4 

178 

Hart  ShafTner  &  Marx  pf. 

1003s  Mch  22 

102i2Mch   8 

100    Sep 

10334  Dec 

62<-8     6212 

*62        6212 

62W     6212 

6212    6212 

62        62 

.... 

614 

Illinois  Brick 100 

56     Jan    9 

63l2Mi:h   4 

4978  Sep 

70     Jan 



115      115 

112      11534 



115      115 

445 

Internat  Harvester  Co 

106     Feb  14 

117     Mch  13 

99i4  Sep 

129     May 

*47        50 

*47        50 
*212       312 

*47        50 
3         3 

*47        50 
3          33S 

Last  Sale 
314      3I4 

50       Aug'll 
3          314 

505 

Masonic  Temple 

47     Jan 

38l2  Nov 

501g  Aug 

278       3 

McCrum-Howell  Co..  100 

2     Mch  15 

40i2Jan    4 

67     Jan 

14        H7 

1418     1512 

16        18 

18        1912 

1978    20 

19U    20 

1,217 

Do    pref . 

11     Mch  15 

92     Jan    6 

90     Oct 

98     Feb 

*150      155 

*15112  1521» 

*150      131 

*150      151 

Last  Sale 

153    Mch'12 

National  Blsouit 100 

143i2Jan  15 

154     Mch  22 

11714  Jan 

142l2Dec 

+127      129 

*12S      130 

*127      129 

*127      129 

Last  Sale 

129    Mch'12 

Do    pref 190 

126    Jan  15 

129     Mch   9 

123     Jan 

130     Mch 

107      107 

♦105      107 

*105      107 

*105      107 

*105      107 

105     105 

110 

National  Carbon 100 

103     Mch   5 

112     Jan     3 

100     Aug 

120     Mch 

*11612  118 

11612  1161' 

*11612  11738 

*116U  1173s 

*11612  118 

*11612  118 

50 

Do    pref ..100 

115     Feb  16 

120     Jan    2 

117     Sep 

120     Mch 

IO7I4  1073, 

10712  107'h 

10712  10734 

107*8  108 

107l2  10734 

108      109 

492 

PeoDle's  Gas  L&Coke.lOO 

103<2  Jan    2 

109     Mch  29 

101     Sep 

1085s  Jan 

15334  154 

15312  154 

15312  15514 

15412  15534 

155l2  156l2 

155     15614 

6,237 

Sears-Roebuck  com..  100 

140    Jan    5 

160     Mch   4 

12334  Sep 

19234  Jan 

*12214  123 

*12212  123 

*122l2  123 

I23I4  I23I4 

12314  12314 

70 

Do    pref 10C 

12U2Jan  11 

I24I4  Feb    8 

116     Sep 

122     Mch 

102      10218 

10218  103 

103      109 

IO6I4  10734 

105l2  106% 

10458  10512 

5,033 

Swift  &  Co 100 

9834  Jan    2 

109     Mch  26 

9734  Sep 

104    J'no 

*250      255 

*250      255 

260     270 

275     275 

275     275 

__ 

50 

The  Quaker  Oats  Co..  100 

215     Jan  15 

275     Mch27 

165     Mch 

212    Deo 

109      109 

10812  10812 

103      10834 

10S12  10SU 

109      109 

109      109 

127 

Do    pref 100 

10512  Jan    2 

110     Jan  15 

102i2  Feb 

107l2J'ly 

34         34 

34         7S 

78         h 

?8         78 

7S          78 

1,377 

Unit  Box  Bd  &  P  Co. 100 

88  Mch  12 

178Jan  18 

1     Dec 

7     Jan 

6734     6858 

C912    70 

6S12    69 

6838     69l8 

6714     6858 

6738     6734 

3,760 

United  States  Steel  com. 

585s  Feb  13 

70     Mch  25 

50i2  Oct 

8173  Feb 

*1212     1412 

*12        14 

*12        14 

*12        14 

Last  Sale 

13      Mch'12 

Western   Stone 100 

10    Jan  17 

1478Feb    7 

13     Dec 

25    Jan 

Chicago  Bond  Record 


Chicago  Banks  and  Trust  Companies 


"O 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  March  29 


Amer  Straw b'd  1st  Gs. 101! 

Armour  &  Co  4  Hs I83fci 

Booth  Fish  Co  DebU  5s'17 

Deb   s  5s. 1924 

Sink  Fd  Deb  6s  tr  rec  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  <3s  F  G  (St  L)  5s  12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ry  5s. ..1927 

Chic  Oousol  Br  &  Mlt  6s 

Chic  Consol  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Chicago  Elev  Ry  5s ..19 11 
Cnlc  Jc  RB  1st  M  g  6s.  1340 
Chic  No  Shore  Elec  63.1912 
Chic  Pnc  Vool  1st  5s.al921 

Jnic  Ry  5s- 1927 

Ch'o  Rys  5s  ..series  "A' 
Chic  Ry  4s..ierie3  "A" 
Chic  rtys  43. .series  "B" 
Chic  Kys  4s  ..series  "C 

Chic  Rys  coll  6s 191  ; 

Chic  Rvs  Fund  6s__i9i3 
Chic  Rys  Tem  Ctfs  1st  5s 
Chic  Ry  Pr  m  M  g  4s.c'27 
Chic  RyAd1Inc4scl927 
Chic  K  1  &  F  RH  4S..2W02 

Coliat  trust  g  5s 191<; 

Ohio  Telephone  5s 1923 

Chi  City&ConRys5s.<U927 

Cioero  Gas  Co  ref  GM  1932 

Oommomv-Ealsoa  53.194J 

Chle  Kdison  deb  6s.  1913 

1st  %  5s July  192ij 

Debenture  5s 192n 

Commonw  Klect  5sb!943 
Cudahy  Pack  lstM5s_1924 
Dla  Match  Con  db  33. .1920 

Illinois  Tunnel  5s 192.^ 

Kan  City  Ry  &  Light 

Co  5s 191:i 

Knlck'b'ker  Ice  1st  5s  192^ 

Lake  St  El — 1st  5s 1928 

Income   5s 192., 

Metr  W  Side  El  1st  4sl93S 
Extension  g  4S....1938 
Morris  &  Co.  414  1939 

Nortii  West  El  1st  4s  __  1311 
N  W  G  L  &  Coke  Co  5sl928 

Ogden  Gos  5s i94o 

Pearsons-Taft  5s i91o 

4.40s 

4.00s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

Consum  Gas  1st  5s_l936 

Mut'l  l-'uel  iJas  Ist5sl947 

South  Side  Elev  4  Hs.  192.4 

Swift  &  Co  1st  g  5s. ..191 1 

Union  I'.l   (Loop*    5s 1945 

United  Box  Hoard  col  6?  2(i 

General  mt^e  6s 

Western  Elec  Co  5sl.   1922 
Note. — Accrued   Interest 


Inter- 
est 

Period 


c   .  A 

J    •  D 

J   -  J 

J   -  J 

A-  O 

F  -  A 
J  -  J 
J   -  Li 

F  -  A 
J  -  J 
J  -  U 
V  •  A 
J  -  J 
\1-  a 
A  -  O 
J  -  J 
f  •  A 
A  -  U 
A  -  O 
j  -  1. 
F  -  A 
F  -  A 
r  -  A 


J  -  J 
ivlayl 

.1  -  A 
d  -  1 
I     -    ■ 

A-O 
J   -    J 

il  -  a 
J  -  J 
A  -  O 
il-  S 

1  - 
M-N 


J    -  Ij 

tl-  J\ 

A  -  U 
J.J 
Eeb 
f  •  A 
J  ■  J 
J  -  J 
M  -  £ 

g-M 
>\  - 1\ 
j  - 1) 
\l  -  s 

M-  I\ 
il-  IN 


O 


J  -  U 

M  -  N 

J  -   J 

J  -   J 

A  •  y 

j"-"] 
j  -  j 

must 


Price 
Friday 

March  29 


Sid         Ask 
l~9l"8  Safe" 

t083g    9878 

l"97"     9312 
110278  Sale 


1   92       94 
198%  Sale 


i  93     95 

110078  Sale 
t9612    9634 

l"90"8    "903S 
i  94        96 


i   80 
t   55 


81 
Sale 


110318   104 
1  90        91 
t  98U  Sale 
1035g  Sale 


t!03l8  103"'8 

1005g  Sale 

fl0934  Sale 


t  88l2  Sale 

"8434  s^ia" 
1  82'.2  8312 
t  89l2    90 


1    9934  100-38 

t  96  96l2 

9812    

95 

96 

9712    

tlOUg   102l8 

10333  sale 

tl0214   103 
{101      IOU4 
t  9538     9558 
U0012   101 
t  85        87 


Week's 
Range  or 
Last  Sale 


LiOW 

1001 2 
9178 

100 

100 
9312 

9914 

IOII4 

100 

10278 

103 
59 
9834 
9S38 
94l2 
87 
93 

10078 
9634 
9638 
90U 
95 

100 

100 

100 
8214 
55 
6612 
6612 

103 
9i>78 
9814 

10358 

10078 

100 

10038 

193'4 

100'  z 

10934 
80 


High 
Jan' 11 
9178 
Mch' 11 
Mch'll 
Apr'll 

Juiyn 

Oct'09 
May'07 

103 

Apr'04 

Apr '09 

Jau'06 

9812 

Dec'09 

Feb'06 

Mch'12 

101 

9634 

Jan'12 

90-4 

95l8 

Jan'12 

Jan  11 

Dec'll 

Feb'12 

55 

Aug'08 

Jifly'08 

103l8 

Mch'12 

981 2 

10334 

Nov' 10 

Feb' 11 

Aug'O'J 

IO3I4 

10J58 

1101: 

Dec'08 


110238  103l4 
be  added  to 


9734  Mav'll 
100  Miy'll 
SSi2  Mch'12 
16  May'05 
8434  8434 
S234  Meh'l" 
90  Men' 12 
100  J.ny'll 
9978   Mch'12 

96  96 
10038    Mch'09 

96l2   Mch'10 

97  Feb'10 
9H14    Nov'll 

118l2    Jan'12 

10178        1017s 

10338        1033, 

10  i        Jan'12 

101U    Jan'12 

9558         955i 

100l2       100i2 

89        Jan'12 

70      Apr'10 

60      Mch'll 

103       Mch'12 

all  Chicago  b 


B'ds 

Sold 


No. 


20 


16 


24 


1 
20 

8 


ond 


Range 

lor 

Year  1912 


NAME 


Low       High 


915«    9218 


10212  103 


9738    99 


92  95 
9978  101 
96  9678 
9614  9738 
90I4  91% 
9334  95l8 
100      100 


7734    85 
48       60 


103  IO3I4 
9078  9158 
9738    9812 

103      10334 


10212  10334 

9978  10034 

107      1IOI4 


8714    8812 


8434    8534 
82       83 
8912    9OI4 


9934  100 
9534    9614 


118l2  II8I2 
10178  IO2I4 
103U  IO.334 
102l8  103 
10U?  10H2 

9558    9614 
IOOI4  10034 

89        89 


IO2I4  103 
prices. 


American  state 

Calumet    National 

Chicago  City 

Conti'ta!  &  Comm  Nat. 
Corn  Exchange  National 

Oougl\i3  State. 

Drexei  State 

Drovers'  Dep  National . 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foroman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State. . 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  B'ank  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie  State 

Second  Security 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

Central   Tr  Co  of  111 

Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'  Trust  &Savlngs 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
GreenbaumSons  Bk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &Savgs 
Merchants'  Loan&Tr  Co 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  Tr&SavBan  . 


Outstand- 
ing 
Slod 

a> 

$200,000 

100, 000 

500.000 

21,500,000 

3,000,000 

200,000 

200,000 

600.000 

200,000 

10,000.000 

150,000 

1,000,000 

2.000,000 

1,500,000 

400,000 

200.000 

1.000.000 

1,250.000 

2.000,000 

2,000,000 

250,000 

200.000 

50,000 

200,000 

300,000 

500,000 

200,000 

400,000 

200,000 

200,000 

1,500,000 

250,000 

£00,000 

100.000 

60,000 

3,500,000 

1,000,000 

5,000.000 

50,000 

600,000 

3.000,000 

200,000 

5,000,000 

250,000 

1,500,000 

200.000 

1,500.000 

300,000 

5.000,000 

200,000 

200,000 

3,000.000 

200.000 

500,000 

500,000 

250,000 

200,000 

500.000 

300,000 

200.000 

1,000.090 

200,000 

1,200,000 

400,000 

200,000 


1, 


Surplus 

and 
Profits 

(t) 


$168 
2/54 

Z299 
9,173 
5,932 


436 
000 
239 
476 
967 


55 

468, 

53, 

11,789 

203, 

536, 

637 

1,335, 

132, 

15, 

287, 

614, 

1,371, 

587, 

97, 

72, 

36, 

32, 

145, 

69, 

\     145, 

I 

104, 

15, 

2,194, 

203, 

142, 

M9, 

19, 

1,524, 

234, 

J2.031 

18, 

490, 

1  222 

'l59! 

1,521 

11 

91, 

31, 

2,003 

60, 

9,378 

75 

59 

6,492 

59 

76 

2,604 

117 

250 

161 

273 

32 

334 

45 

1,428 

69 

81 


034 
389 

564 
514 
168 
917 
830 
692 
123 
441 
778 
941 
085 
564 
958 
250 
939 
304 
992 
668 
097 

000 
345 
591 
337 
826 
820 
678 
579 
115 
511 
004 
855 
180 
583 
906 
,913 
486 
222 
213 
138 
,690 
440 
287 
,219 
,982 
665 
,098 
,744 
,382 
,270 
,729 
,502 
,608 
,455 
,925 
,617 
,200 


Dividend  Record 


In 

1910 


Org.  A 

6 

10 

"ie" 

Beg.   b 

8 

10 

6 

12 

10 

Prlv 

8 

8  +  2 

10+15 

Beg.  0 

Beg.   b 

10 

8 

6 

4 

6M 
6 
4 
7 
6 
Beg.  b 
iH 

ly* 

6 
12 

8 

6 

6 
None 

7H 

6 

7H 

6 
8+2 


Beg.   b 


11  +  5 
Beg.   b 
15  +  4 
/  +  l;i4 

5H. 
12 
Beg.   b 
Com.  b 

8 

6 
Beg.   b 

~~8~ 
Beg.   b 
Comm 

bV: 
tS  +  2 
6 
7K 


In      Per-    Last  Paid. 
1911      lod  % 


prll  3 

6 

10 

10 

16 

Uf  May 

6 

10 

6H 

12 

12 

ate  Ba 

8 

<v 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9M 

6 
us.  Nov 

*a 

8 

0 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8  +  2 

"8J-2 

16 

us.  Apr 
2y2 

*12" 

i:s  Api 

16+1 

7 

0 

15 

us.  Oct 

U3.    Ar- 

8 

8 

us  J'ne 

"8* 

as.  J'ly 

enccd 

6 

8+2 

8+2 


1911 
An 
J -J 
Q-J 

y-j 

31  T 

y-j 
y-j 
y-j 
y-M 

y-w 

nk 

y-j 
y-j 
j-j 

811 
y'10 

y-M 
y-j 
y-j 

y-j 

y-j 
y-j 
y-J 
y-j 
y-M 
i-ii 
y-j 
y-j 
y-j 
y-j 
y-M 

M-N 

y-j 
y-M 
y-j 
y-J 
y-j 
y-j 
y-J 

y-7 
y-M 
3'  11 
y-j 
j -j 
y-j 

U'l 

y-j 
y-j 
y-j 

29  1 
rlO 

y-j 
J-J 
I'll 
y-j 
y-j 
12  0 

bui. 
J-J 
y-M 
y-M 

y-j 


V.92,  p. 1004 
Jan     Tl,  6 
Jin     '12,7 
Mch30  12  212 
Apr      12,  4 
1.  V.92.D1538 
Apr     '12,  113 
Apr    '12.  212 
Apr  '12,    2 
Mch  'I24I40 
Mch31'12  212 


Apr     12,2 

(H) 
Dec30'll,'  5 
V.92.0.  1001 
V.90.  D.1277 
Mch30'll,21-> 
Mch30'12,2 
Aprj  -12,  112 
'12,  H2 
'12,  134 
'12,   112 
12,  - 
'12, 
'12, 

p. 1235 
•12,  11, 
'12,  2  " 
'^.    H2 
'12,3 
Mch  3  J' 11.  2 
iNOir   '11,  3 
Apr     12.  112 
Uec310S,ll2 
Apr    '12,2 
'12.  112 
•12,  2 
'12,  3 
'12,  212 


1'2 
21j 
1'2 


Apr 

Apr 

Apr 

Apr 

J  til 

Apr 

\  .93, 

Apr 

Apr 

Apr 

Apr 


Apr 
Apr 

Apr 
Apr 


Apr     12,  212 
U3C30'  11,4 
V.  92.  p.  929 
Apr   '12,  212 
Jan     '12,  3 
Apr    '12,3 
1V.J2.D.  1004 
Feb  20' 12, 4 
Mc!i30'  1 1  W4 
Jan    '12,  ll2 
Apr    '12,  4 
oval, p. 1221 
llY92pl004 
MchJO'll.  2 
Jan    '12,  i 
V.92.p.  1537 
Apr  '12.   2 
Apr    '12,2 
9  V. 89. p.  141 
Sp.ii  !■  l'JIO 
.1  in  '12.  3 
Mch  su  11,2 
DeeJO'll.  4 
Jan,     '12212 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  f  Feb.  20  (close  of  business)  for  national  banks  and  Feb.  21  (opening  of  business)  for  State  Institutions,  t  No 
price  Friday;  latest  price  this  week.  §  Sept.  1  1911.  1  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Deo.  31.  6  Due  June. 
c  Due  Feb.  d  Due  Jan.  1.  k  Also  20%  in  stock,  q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  »  A  div.  of  50%  paid  In  1911  on  Security  Bank  stock,  to  provide 
capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.     t  Dec.  30  1911.     w  March  19  1912.     t;  1>£%  of  this  is  a  special  dividend,     y  Dec.  5  1911.     zDec-6  191L 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— XOT    PER   CEXTVM    PRICES 


Satttrd i 

March  23 


*10312 
134 

loo 

*29S 
»13 
»77l2 

* 

*6-l 
*167 

113 


1081' 

1033. 

^-'^ 

1341 
215' 
100 
300 
15 

"l3" 

56 
169 
113 


128 
•173 

861- 

•  14H- 

217g 


12S 
17! 
861; 

217] 

82: 


13912  140 


*1831j  185 

»~70~3  170% 

*913j     921? 


*S51->    861 
*102  "  103 


63 

104U 

*334 

1434 
12734 
12134 
1481g 

29 

94 

801- 
•IO2I4 

•7% 

15 


633^ 
105 
4 

147 
128 
122 
14812 

29 

9414 

801? 

"¥ 

15 


•14l2 

298 

16634 

9334 

9814 

•220 

*3 

•1011- 

•106  ~ 

160 
• 

160 

•16 

102 
301- 

•29 

18512 
6012 
2812 
675g 

1121- 


Monday 
March  25 


IOSI4 
1035j 

2  2  2 
134 

214 

100 
*29S 

♦13 

*7712 
* . 

*54 
*167 

113 


1081 
103^ 

13434 
LIS 
100'-" 
300" 
15 

"ib'ij 

56" 
169 
113 


1L>       12S 

*14112 

217g 
8212 


87 

217 
8234 


139U  1393j 


*183l2  1S5 
•57       ... 
17012  17112 
9112     9H 


86       86l2 
10212  10212 


162 

Z103U 

334 

1434 

128 

1211* 

1485g 


Tuesday. 
March  26 


1077S 

103U 

222 

13334 

214 

100 

*W 
*7712 

*  ... 
*54 

•167 

•  113 


10S?S 

IO3I4 

222 

134 

214 

1001 

"l5" 

Yo'i 

56 
169 


127 
173 

86I4 
*14112 

21 

82*4 
13934 


12S 
175 
86I4 

217* 

82Ai 
14014 


185      185 


1703, 
*9134 


I70l2 
92V 


86I4 
10212 


861 
103 


625: 

1031- 

334 

1434 
I28J4J 
122 
149 


z9214 
•SOI- 
10212 

*73j 

15 


92U 

82 

1041 

8 

15 


15 

298 

I67I4 
9378 
9812 

221 
312 

104  " 

160 
91 

1003g 

10214 
3012 
2912 

18612 
5012 
285 
6878 

11314 


712  75? 

6  6 

431-  4312, 

78U  80 

27  2712 

4.-3  434 

•  .40  .42 

*734  8 

*3'8  4 


1412 
298 
16612 

93 

983s 
2201d 

*3 
102 
106 
160 

* 

160 

17 
102 

3012 

291- 
zl837g 

51 

2812 

09 
113 


145g 
29812 
1667& 

94 

981 
221 
31 
102 
106 
161 

91 
1601 

17 
103 

301_ 

29l2 
18512 

5II4 

29 

697£ 
113U 


7 

53g 

44  44I4 

8OI4  8US 

27_  271j 

45g       43j 

*  .40  .42 

734       8I4 

378       4 


62 
103 

3«2 
14 

12653 
I2H4 
1481- 


623j 

1031. 

312 

141s 
1283. 
122 
149 


9134 

8012 

10412 

7=8 

15 


921- 

8034 

105  * 


1412 
298 
166 

921- 

98 
220 

•3 
•101 
107 
160'.2 

* 

160 
•  16 
103 

3012 
*29 
18434 

5034 

29 

6778 
1127S 


141« 

299 

1-66 
927S 
983s 

221 
31? 

102 

10 


Wednesday 

March  27 


*10814 

10S1« 

103 

103 

222 

2221* 

134 

134 

•-.. 

215 

loo;* 

1001- 

*298 

•  •-. 

•  13 

15 

•7H2 



*54 
•167 
113U 


10 

56 
169 
II3I4 


127     127; 

174!2  175 
87        87 
U42       ... 
22        22I4 
82«4     8234 

I397S  1*014 

1401-  1401 


*18312  185 


1705g  172 
•92        92U 


86        S612 
103      103 


62 

102!2 
312 
14 

12712 

121 

14812 
2912 
9134 
8034 

10434 
•71- 

*15l2 


62!4 

10314. 
334 
14 

12914 

122 

143 
2912 
92l4 
8034 

1043j 
8  " 
17 


141- 

293 

165 

93 

9814 

221 

25g 
102 
*105 


161      *169 


91 

1601- 

IOSI4 
301- 
291- 

186 
51 
29 
691fj 

1133? 


612       61-j 

55s       6" 

45  45 

7978  813^1 

2714  271?. 

458       458 

*  .40  .42 

8  8 

*37S       414 


27  29% 

68I4  70 

463  469 

2112  2134 

2634  271f 

"5934  60  " 

634  634 

1312  1334 

14  1434 

4!2  434 

39  3914 

8»t8     85g 

31  3114 

•1  114 

16  10 

1834  19 

4234  431? 

86  86I4 

'     2734  2814 

•27g  3 

•l'g  13g 

38  3912 

•5I4  512 

1212  1212 

'     8  r 

IOI4  1034 

2434  25 

•3  31? 

6012  61 

'     2014  201 

•43g  45i 

8I4  81- 

3114  3234 

67g  07g 

•6  6I4 

634  634 

50  51 

116  118 

•  1538  1534 

82!  2  8314 

1734  1814 

112  11. 

1212  13 

•  .65  .70 

29  291? 

*33g  :;?,. 

2912  3H2 

■>34  6 

4  4 

3978  401g 

49  49 

3  3 

1714  18 

597g  C034 

412  412 

113  113l2 

21-  21 


2834     30 
71 

470  475 
2112    213j 

2714  281g 

.04  .06 

60  6W4. 
634       634 

1334  14 

14I2  15    1 
41,ie     47j, 

39  40 

85g       93, 

31  31U 

H4       U4" 

16  I6I4 

187g  197(i 

4234  4234 

851 2  853, 

27U  281 

3  3 
U4       II4 

38?g  3934 
512       512 

1212  1234' 
8I4      814 

10  1034 

2434  25 
*234       3I4 

61  62 
2012  21 

4U       47S 
838       85g 

3234  337j 
634       7 
534       6'g 

(.   .  61-ic 

51  5H4 

117  11712 

I5I4  153g 

83  8414 

I8I4  185S 
15g        lg 

13lg  141- 

.70  .70 

29  3QI2 
33s       31? 

3012  31 

6  634 

4  4 
3912  401g 
4873  49 

27g  3«ia 

1734  I8I4 

OH4  6214 

412       434 

7  7 
111  115 

21 2       2-34 


•  93 
160 

17 
106!2 
*3tl- 
*29 
185 

5012 

29 

6758 
1127S 


15 

300 
168 

93 

9S12 
221 

25g 
102 
107 
161 

16018 

17 
109 

31 

2912 
1851 

51 

29 

6914 
113 


Thursday 
March  28 


108^8  10858 
10334  10334 
222      222 
134      134 

* 215 

IOOI4  1001 
298      298 
Last  Sale 
Last  Sai: 
Last  Sal 
Last  Sal. 
Last  Sale 
II3I4  11314 
Last  Sale 
12714  12712 
175      177 
8714     8714 
Last  Sale 
22      2214 

825g     8234 
139U  140 

Last  Sale 

*18312  184 

5812    5812 

17014  171% 

9134     9134 

Last  Sale 

Hi-,         86I4 

1621-  103 


611-    62 
102U  10314 


o°S 


35s 
14  "     I4I4 

127      1281g 
I2H4  122 
148      14834 


6  6 

BI4  7I4 

4434  45 

7978  81 

26-34  2714 

45g  434 

.40  .42 

7«4  8I4 

37g  37t 


2812  29 

7213J      721g  74 

472  275 

213g  21% 

2712  2734 

.03  .04    ' 

G0I2  611a 

634  63, 

131-  141? 

1412  143. 

434  51g 

39  391_ 

91g  9sio 

31  311 

l^i  13s 

15^  167g 

193.3  19341 

4234  441 

*8434  851 

271-  2814: 

*27g  3 

114  13g 

3834  44 

....  514 

13  13 
8  8 
934  IOI4 

2514  26 

3  3 
623g  63 
20  201 2 

4I4  434 

812  81^ 

3134  333g 

67g  712 

6  6 

6  G34 

5OI4  51 

117  11712 

I5I4  I5I4 

8312  84 

1833  1858 

134  134 

14  143g. 
.75  .80 
29  29I2 

33g  312 

•29  30 

618  634 

4  4"ie 
3934  3934 
487g  49 

3  3 

18  1912 

6034  6134 

434  434 

«34  6S4 

115  115 

*21?  23- 


28 

72 

470 


281 

74 

476 

* 21 

2734  2S3j 

*  .03  .05 

6112  63 

7  71- 

1334  I4I4 

1434  15I4 

5'8  5i8 

3912  4134 

9'g  9sio 

3114  341- 

1  13S 

17  177S 

19"'g  20 

41  42 

8512  851? 

277S  28 

234  27S 


13g 
44 

514 
13 

S'8 
IOI4     1 1 
25?8     26 

234       3 
6H2     63 


1I£ 

463g 

5'_ 

131g 

8I4 


2OI4 
414 
8I4 

3314 
73g 
512 
6 

52 
116 

15 


203s 
412 
812 

34V 
8 
6 
634 

54 
116 

151- 


8312  84 

1.81-  1834 

*13g  13| 

I4I4  1434 

.75  .95 


29 

3U 
30 

6 

4 


30 

31? 
3012 

61 
43io 


91        92 

8012    8034 

1041-  10412 

7%        738 

•151-    17 

Ln~t  Sale 

14        1412 
298      299 
166      167 

9312     931? 

9833     9S12 
220     221 

*3  31- 
^102  103  " 
107  107 
160t2  16012 
Last  Sale 
160     160l2 

I6I4    1614 
105     107 

31        31 
*29        2912 
185      1851. 

50">3     503.1 

29        2914 

671?     681- 
11134  1121- 


5i4  6 

7  758 

45  46 

7834  803g 

27  2738 
45g  45s 

Last  Sale 

8!4  8I4 

4  4 

Last  Sal: 

28  281- 
7012  723," 

470      475 

21  21 

283g  29 

.03  .03 

61  62 

712  71L 

1358  14lg 

1412  15 

5U  53. 

40  41 

9  9I4 

c3-H2  351- 

114  J  3. 

1612  I7I4 

1934  201S 

*41  43 

8512  8512 

27  2712 


Friday 

March  29 


123S 

56 

167 


109      109lg 

2221*4  2Y2I4 
134      134 
21412  2141 

100U  1001 
*29S 

13       Jan'12 

77i2  Feb'12 

Jan'l 

Mch'12 

Mch'12 

1131/>  113l2 

272     Feb'12 

127      128 
*176      177 
•S612    871? 
143    McV12 

"8234     8"234 
13934  I4OI4 

2i3,"-"jan"i2 
183U  18312 

1711*4  1*7*2" 

92        92 

164     Feb'12 

8534     86 

102l2  103 


6112    62 

103      IO3I4 

*312       334 

14        14 

128      128 

1211,  12134 

xl46-38  14634 


27S 
13g 

44 

51- 
13 

Slg 


27L 

1»8 
47 

614 
131g 

51 


IOS.3  11 

•25?.|  2614 

*234  312 

62  62 

20lg  201 1 

4  4I4 
8516     8!  2 

3214  333j 

7%  8 

534  6 

0!4  0"i8 

5312  541- 

114  117  " 

15  15 

83  831- 

185g  I9I4 

15g  2 

1412  143.J 

.85  .93 


39?g     3934      39I4     391; 


487g  49 

3  3h« 

19!2  20 

60%  62 

434  434 

C34  7 

115  115 

2*4  27s 


29 

314 
29 

6 

4 


203 

38s 
30l2 
01g 
4 


49 

O 

19 
60 

41- 
684 
112 


25g 


3 

1934 
61 
458 

11  1 


92        92 
8012    801- 

104  104 
*712       8 

*15        16 
1601- Feb'12 
14U     1412 
299      300 
155?;  16612 
931-     9334 
9834     9834 
*220      221 
*3  31- 

1021-  102U 
*106      108 

I6OI4  1608f 

90      Mch'12 

16014  1005s 

*16        1634 

105  105 
*3012     31 
*29        291? 
182      185 

51        51 

29I4     29I4 

6738     68I4 

112      1121o 


6  6 

7!2  734 

47  47 

797g  813g 

l2634  27 

434  5 
40     Mch'12 

734  734 

37g  37S 
23      Feb'12 

2812  291- 

7M2  72l2 

466  468 

211-  2212 

29  2914 
.03  .03 

0112  C21- 

71g  71? 

1334  14 

15  153; 

51-  5«=lG 

401-  4012 

93ib     938 

35  351? 

"2  "2 

17  1738 

1934  20 

* 43 

*8512  8534 

271g  29 

27g  278 

134  17g 

4S34  43i4 

C  6 

133g  13? 

8  8 

11  1134 

26  261g 

*234  312 

61  62 

201g  2OI4 

43g  458 

iS'io     818 

Z3314  3334 

73.4 

53g  514 

612  71 

54  541 

11412  116 

*1518  1512 

8514  8312 

19  193s 

*134  2 

1484  1512 

.94  .95 

30  32 
314  35g 

29  3OI4 

6  6 

4'i(!  4'ia 

1381 2  3912 

^48'3  4S13 

15*1  Y93" 

61  61 

458  43., 

684  7 

112  112 
284 


Sair: 
of  Vit 
Week 
Shares 


325 
85 

181 

1,1-09 

12 

30: 
10 


STOCKS 

BOSTON  STOOK 

EXCHANGB 


58 


247 

37C 


1,058 

1.642 

2.6S9 

2 


135 
10 

637 
70 


519 
345 


1,2 

1,099 

583 

825 

1.967 

1,100 

12,863 

30 

805 

372 

152 

12 

217 


2,28' 

506 

692 

1,443 

1,421 

87 

4 

22 

31 

367 


1,290 

120 
3,838 

158 
9 

763 

1,601 

1,638 

22,475 

498 


1,395 

14,835 
1,99  i 

25,383 
3.800 
7,095 


1.8S5 
460 


7,428 
21,381 

279 

1,860 

5,273 

3,550 

8.029 

1,545 

18,646 

12,320 

16,687 

5,321 

15,510 

10,385 

595 
7.391 
7,652 

564 

435 
7,944 

684 
1,670 
44,298 
2,753 
5,050 
1,120 
9,610 
1,620 

130 
2,068 
5.02G 
1,945 
1,440 
37,964 
8,219 
2,480 
9,255 
6,526 
1,404 
1,265 

912 
7,617 
1.825 
23,620 
4,533 
4,417 
1,750 
1,156 
1,841 
1.175 
6,996 
2,677 
1,660 
19,858 
3,469 
1,340 
1,005 

416 
1.960 


Railroads 
Atoh  Top  &  Santa  F0.IO0 

Do      prei 100 

Boston  &  Albany 100 

Boston  Elevated 100 

B  oston  &  Lowell 1 00 

Boston  it  Maine 100 

Boston  &  Provlilenoe.100 
Boston  Suburban  El  Cos 

Do      pref ._ 

Boston  &  Woro  Elee  Cos 

Do      pref 

Ohio  Juno  Ry  &  USY.100 

Do      pref 

Connecticut   River...  100 

Fitchburs,  pref 100 

Ga  Ry  &  Electric 100 

Do      pref 100 

^alne  Central.  100 

Mas3  Electric  Cos 100 

Do  pref  Stamped. 1O0 
N  Y  N  H  &  Hartford. 100 
Northern  N  H.  100 

Norwich  &  Wor  Dref.100 

Old   Colony 100 

Rutland  pref .   100 

Union   Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  End  St 50 

Do     pref 50 

Miscellaneous 
Amer  Agrlcul  Chem..l00 

D^      pref .100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Refln 100 

Do      pref 100 

Amer  Telep  &  Teleg.100 
American  Woolen 100 

Do      pref 100 

Amoskea?  Manufacturing 

Do      pref .. 

Att  Gulf  4  W  I  SS  L.iOO 

Do      pref 100 

Curnb  Telep  &  Teleg.100 
£ast  Boston  Land.   .   10 

.'Sdlson  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Portland  (Me)  Elec.ioo 

Pullman  Co 100 

Reece   Button-Hole 10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

United  Fruit 100 

Un  Shoe  Maoh  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 

Alining 

•'id venture  Con 2t 

Ajgomah  Mining 25 

Aliouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona   Com'l   ctfs  dep. 

tionanza  Dev  Co 10 

Bos&CorbOop&SilMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Butte&SupCop  (Ltd)    10 

Calumet   &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Chlno  Copper 5 

Cons  Merour  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Mln..    10 

Franklin 25 

GIroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 
Island  Creek  Coal 

Do      pref. 

Isle  Royalc  Copper.. 

Keir  Lake.. . 

Keweenaw  Copper 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Ccnsol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Coppor  25 

Mipissing  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony. 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Quincy 25 

Ray  Consol  Copper..  10 
janta  Fe  Gold  &  Cop.   10 

Shannon 10 

-South  Utah  M  &  S...      5 

Superior 25 

Superior*  Boston  ilia  10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Ref  &  Mln.   50 

Dj     pref 50 

Utah-Apex  Mining C 

Utah  Consolidated t 

Utah  Copper  Co 10 

Vlc.oria 25 

Winona 25 

Wolverine 25 

Wyanuott 


Range   since   January   1 
On  basis  0/   100-stiare  lots 


Lowest. 


1 

1 

25 

5 
25 


10378 

1011- 

220 

13014 

214 

z9SK 

293 

13 

75 

12 

54 
rl67 
108!2 
271 
126 
14912 

851- 
143 

20 

797g 
136 
14012 
211 
18312 

41 
16012 

91 
164 

8534 
10H4 


Highest. 


Feb  10 
Jan  12 
Jan    3 
Jan    2 
Men  19 
Mch  2 
Mch22 
Jan  2-1 
Jan  25 
Jan    6 
Jan    5 
Mch  14 
Jan 
Jan    3 
Jan 
Jan 
Mch  2 
Mch   7 
Feb 
Feb  1 
Feb    2 
Mch  19 
Jan 
Mch  29 
Jan 
Feb 
Jan  26 
Jan 
Mch  29 
Jan 


68I4 

10O34 

3>2 

14 

11434 
1151- 
13712 

25 

86 

77 

100 

7 

15 
157 

1034 
295 
155 

9014 

9312 
218 

2'2 

102 
Jrl0312 

152 
7212 

158 
1334 
9812 
30 
28 

178 
4614 
275g 
5838 

1071g 


Feb  28 
Jan  13 
Mch  13 
Mch2fi 
Jan  10 
Jan 
Jan  2 
Jan  31 
Feb  5 
Jan  3 
Jan  2 
Jan  4 
Mch  15 
Jan  2 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mch  14 
Mch  20 
Jan  15 
Jan  2 
Jan  17 
Feb  1 
Jan  2 
Jan  2 
Feb  20 
Jan  6 
Jan  29 
Jan  15 
Jan  10 
Feb  13 
Feb  13 


L'UWani^tiii.KW,     d  Now  mock.     *  ABfl't  p»M     a  Ux-atoc  v   <llv.     /« li  i-rigQCs.     a  lix-div.  ami  rynts. 


5l4Mch2S 

458  Jan    4 

3S14  Feb    1 

60     Feb    1 

24i2  Feb  15 

2    Jan    2 

.40    Mch  9 

614  Feb    1 

3i2Jan  22 

2134  Jan  18 

191- Feb    7 

57i2Feb    1 

405     Feb    1 

17l2Jan    5 

25l4  Feb  28 

.03     Mch  26 

50     Jan  3_ 

5  Jan  19 
12i4  Jan  15 
in- Jan  15 

4ig  Feb  27 

33  Feb  5 
71-  Feb  29 

29     Jan 

1  Jan  , 
113s  Jan  16 
18  Feb  C 
40i2Jan  17 
85  Jan  13 
20»4  Jan  15 

234Jan  2 
.80  Jan  2 
32l2  Feb    . 

41-  Feb  15 
10?s  Feb    8 

714  Feb  13 

234  Jan  3 
2338  Jan  29 

2  Jan  2 
50l2  Jan  30 
18i4  Jan  29 

314  Feb  8 
534  Jan    3 

2234  Feb  1 
5i4  Jan  30 
412  Jan  5 
25g  Jan    2 

44  Jan  31 
106     Jan  15 

15     Mch  27 

731-  Jan  29 

16ig  Jan  29 

1     Jan  31 

9    Jan  31 

.60     Feb    1 

24  Feb  1 
27g  Feb  21 

26     Jan  31 

6  Jan  15 
3i2  Jan    2 

34  Jan  31 
47     Jan  10 

2i2Jan  2 
1434  Feb  21 
52i2Jan  29 

41g  Mch  21 

512  Jan  25 
9434  Jan  29 

134  Jan    6 


170 
111 
272 
128 
177 


1091g  Mch  29 

10414  Feb    7 

222!4  Jan  30 

13434  Mch25 

218     Jan    4 

looi2Jan    3 

299:*4  Feb  29 

13     Jan  24 

77i2  Feb  20 

12i2Jan    6 

57     Jan    8 

Jan  19 

Feb  19 

Jan  IS 

Jan 

Mch  28 

9U- Jan     6 

145     Feb  27 

23lg  Jan    8 

83     Feb  28 

140l4  Mch   6 

143     Jan  24 

212l2  Jan  29 

187     Jan  31 

70    Jan  24 

173i2  Jan    2 

S2l2  Feb    8 

164     Jan  lb 

887g  Feb  20 

103i2Mchl9 


6334  Mch  23 

105     Mch22 

5'g  Jan  15 

1714  Jan  16 

12914Mch27 

12212Mch22 

149     Mch25 

30     Mch  22 

94I4  Men  23 

8134Mch20 

105     Mch  26 

9     Feb  14 

20     Jan  18 

160l2  Feb  29 

I6I4  Jan  27 

300     Mch  27 

168     Mch  27 

94     Mch  16 

987g  Feb  19 

225     Jan  18 

Jan  20 

Jan  18 

Mch2(i 

Mch  14 

Mch  20 

Jan  30 

Mch  16 

Mch  27 

Jan  10 

Jan  13 

187lgMch20 

53l4  Mch  13 

2914Mch28 

697g  Mch  25 

113'4  Mch  20 


4 
105 
107 
164 

90 
162 

17 
109 

32 

30 


8  Mch   5 
734  Mch  29 

47     Mch2f: 

813gMch29 

2814  Mch  15 

6     Mch    8 

i2Jan  19 

9  Jan  16 
5     Feb  23 

233g  Jan  3 
30  Mch  2o 
74  Mch  26 
476  Mch  27 
23  Jan  18 
29U  Mch2B 
.09  Jan  is 
63     Mch  27 

7l2  Mch  27 

1414  Mch  27 

1538  Mch  29 

5ui6  Mch  29 

4134  Mch  27 

933  Mch  25 
3534  Feb  14 

15sMch  7 
177gMch27 
215g  Jan  24 
45  Feb  21 
8712Mch  9 
293g  Mch    9 

31g  Feb  13 

17g  Mch  29 
4814Mch29 

614  Mch  28 
1334  Mch  29 

9i4  Jan  4 
1134Feb27 
26lgMch29 

3l2  Jan  20 
63  Mch2ti 
21     Mch  25 

534  Mch    6 

85gMch25 
3414McU27 

8  Mch  27 
e634  Jaii;ll 

8i4  Feb  29 
54 12  Mch  28 
118  Mch22 
16l2  Feb  10 
8414  Mch  25 
19i2  Jan    2 

2  Mch  8 
15i2  Mch  29 
.95  Mch  29 
32     Mch29 

478Jan  13 
327g  Jan    2 

634  Mch  25 
4lli6  Mch 26 
4014  Mch  21 
49I4  Mch  28 
3lhe  Feb  9 
20  Mch  27 
6214  Mch  25 

67g  Jan  20 

734  Mch  1 
110     Mch   5 

3l4  Mch   4 


Range   1or   Previous 
Year  1911. 


Lowest. 


Highest. 


1005g 
101 
219 
1241- 
207 

9612 
292 

12 

70 
« 

38I2 
156 
107 
265 
125 
11712 

88 
135 

16 


Sep 
Sep 

Apr 
Sep 
Feb 
Oct 
Mch 
Sep 
Oct 
Feb 
Jan 
Apr 
Mch 
Jan 
Apr 
Jan 
Feb 
Sep 
Apr 


127U 
139 
210 
183 

32 
15312 

90 
156 

85 
10J 


Sep 
Jan 
Jan 
Mch 
Jan 
Sep 
Mch 
Mch 
Sep 
Aug 


48     Sep 

99    Jan 

3i2  Auj 

12lg  Aug 

112     Sep 

11134  Jan 

13158  Aug 

26i2  Dec 

85l2  Oct 

7712  Dec 

99     Dec 

7S8  Dec 

141 2  Nov 

1451.1  Jan 

7i4  Jan 

275     Sep 

142     Sep 

8734  Jan 

93     Dec 


211 
3 
103 
101 
137 


Jan 
Oct 
Oct 
Nov 
Jan 


6234  J'ly 

153    Sep 

112    Jan 

9734  Sep 

29     Sep 

27     Mch 

ftl78     Dec 

40l4  Aug 

26i2  Sep 

50     Oct 

103l2  Sep 


4     Sep 

2l2  Oct 

21     Aug 

443,  Sep 

1934  Oct 

138  Dec 

.30     Oct 

334  Aug 

3     Nov 

14     Aug 


HCI4  J'n« 
105  J'ns 
226     Feb 

1301-  Aug 

218     Sep 

12238  Feb 

300     Mch 

16     Mch 

76i4  j'ne 

13     J'ly 

58     J'ly 

171     Deo 

H5i2J'ly 

272     J  no 

130     Jan 

164     Oct 

93l2  J'ne 

215    Jaa 

24    jn» 


16133 
142 
214 
190 

45 
19213 

9518 
1641g 

93 
105 


Feb 
Mch 
Nov 
Nov 
Deo 
J'ly 
May 
Deo 
Mch 
Jan 


6384  Deo 

10514  Mch 

6i2  Jan 

1914  Jan 
122  Feb 
l2oig  May 
153i4  J 'no 

36l4  Mch 

90i2  j'no 

81     Nov 

1001-  Deo 

11  Mar 
26    Jan 

159i2  J'no 

12  May 
297  Deo 
16734  May! 

96s4  Aug 
98i2  Oct  ! 

235     Auf' 
478  Jan  I 

119    Melt; 

H6i2  Mob 

165i2  Deo  I 

7334N0T1 

103    Jaa  ; 
15     May] 
J 'no 
Jaa  j 


104 
39 
31 


J:»r:: 


I97i2  J'ly-: 
5878  Feb  ! 
•-■■ji4  Jan  a 
82ig  Fo»  ; 

120i2  Ftb  ' 


45 

360 

8 

163g 
.03 

4634 
3 

87g 
5'2 
338 

Hi 

5S16 

17 
»4 
6I4 


Sep 
Sep 
Aug 
Sep 
Nov 
Sep 
Feb 
Aug 
Aug 
Sep 
Aug 
Oct 
Sep 
Sep 
Oct 


2914  May 

82is  Sep 

ID- Aug 

2*3  Oct 

1-  Nov 

22  "  Aug 

3     Aug 

61-  Apr 

41-  Aug 

.20     Feb 

167s  Sep 

H4  Nov 

36     Apr 

15     Sep 

2     Aug 

i6l2  Dec 

20     Sep 

334  Aug 

35s  Dec 

.50     Jan 

34t4  Sep 

81    Sep 


55     Sep 

12    Sep 

34  Apr 

7     Oct 

i2Dec 

20    Oct 

e2i8  Oct 

20    Sep 

278  Oct 

134  Sep 

303S  Sep 

45i4  Auc 

17s  Nov 

«34  Jan 

38     Sep 

1     Aue 

334  Nov 

74     Nov 

.30     Nov 


I?8 
44I4 
716, 
305S 

2»io 

.75 
1512 
612 
2312 


J  n« 
J 'no 
Deo  I 
J 'no 
•I 'no 
Deo  ! 
May 
May 
Jan 
Deo  : 


6334  Deo 
545  Jan 
19  Deo 
27i2  Deo 
.15  J  no 
6034  Feb 

7  Deo 
1434  J'no 
14    J  'no : 

8i8  Feb 
43i2  J'no 

858  Deo 
3li2  Deo 

2  Feb 
16    J'no 


44     Deo 

91    J'no 

23    Dec 

77g  Jan 

334  J'no 

40    J'no 

6    Jan 

1178  Deo 

jIO    J'no 

3H«  Dee 

2438  Dee 

31"  Jan 

57     Deo 

2H4 J  DO 

4i4  Apr 

lis8  Feb 

36i4  J'no 

»s4  J  'no 

Si-  J  no 

3is  J'ly 

49    J'no 

124    Jan 


76 
19 

134 
12M 
l'io 
421- 

8>4 
62 

51- 

47g" 
401g 
491. 

3>3 
20 
675S 
*h 

91- 
132  " 
3 


8ec 
eo 
J'no 
Feb 
May 
Jan 
J'no 
Jan 
Deo 
May 
J'no 
J'no 
J'no 
J'no 
Dec 
Deo 
Feb 
Feb 
Feb 


Mak.  30  1012.1 
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BONDS 

BOSTON  STOCK  EXCHANGE 
W'ook  Ending  March  29 


Am  Agrlcul  Ohem  Is',  3s 1928 

Am  Telep  *  Tel  ooll  tr  4s. .1929 

Convertible  4s 1936 

Am  Writ  Paper  1st  s  f  5s  g_.1919 

Am  Zino  L  &  S  deb  0s 1915 

Ariz  Com  Cop  1st  8s  ctfs  of  dep 
Atcb  Top  &  S  Fe  pen  e  4s__]995 

Adjustment  g  4s July  1995 

Stamped    July  1995 

60-year  oonv  4s 1955 

10-jrear  oonv   6s 1917 

AM  Gulf  4  W  1  SS  Lines  5s. 1959 

Boston  Elev  30-yr  g  4s 1935 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  Ms 1944 

Improvement  4s 1937 

Tlain  4s 1942 

Bur  He.  Mo  Rlv  cons  6s 1918 

Cedar  Rap  &  Mo  R  1st  7s. .1915 
Cent  Vermt  1st  «  4s. ..May  1920 

0  B  &  Q  Iowa  Dlv  1st  5s 1919 

IowaDlv  1st  4s 1919 

1  Debenture    5s 1913 

I    Denver  Exten  4s 1922 

I    Nebraska  Exten  4s 1927 

'•  B  &S  Ws  t  4s 1921 

T  Illinois  Dlv  3  Us 1949 

Ohio  Jet  Ry  &  Stk  Yds  6s. .1915 

Coll  trust  refunding  g  4s. 1940 

8h  MllW  &  St  P  Dub  D  6s. .1920 
h  M  &  St  P  Wis  V  dlv  6s. .1920 

Oh  t*  No  Mich  1st  gu  5s 1931 

Ohio  <fc  W  Mich  sen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Oudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

pet  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  lstsf  5s 1940 

Fltchburg  4s 1915 

4S  1927 

Frem't  Elk  &  Mo  V  1st  6s. ..1933 
Unstamped  1st  6s 1933 


A-O 
J-J 

M-S 
J    J 

M-N 

A-C 
Nov 
M-N 
J-D 
J-D 
J-J 
M-N 
J-J 
J-J 
F-A 
F-A 
J-J 
M-N 
Q-F 
A-0 
A-0 
M-N 
F-A 
M-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-N 
A-0 
A-O 
M-N 
M-S 
M-S 
A-0 
A-0 


Price 

Friday 

March  29 

Hid         Ask 

102is  Sale 
flO^s  Sale 
115     116 


WstKt 

Rang)  or 
Last  Sale 


61  Sale 
G9U  Sale 
9034  9H2 
9034    9U2 


67     Sale 


103ls 

"9II4  Sale 


10034 

9934.. 


9914 

8634  Sale 

101    IOH2 

89    Sale 


98 


100 
8512 


l27i2Sale 


Low 
102 

9058 
11534 

98»4 
109 

59 

99I4 

91 

9H4 
lOSlg 
1105S 

6634 

9518 
IOOI4 
10412 


High 
10238 
91 
1153 
Oct  '11 
110 
61 
991 
91 
Mch'12 
lOSlg 
Mch'll 

67 
Feb  '12 
Mch '09 
Oct  '08 


95  Feb  '12 
103  103i8 
U15sSep  '11 

9012         9H2 

1103  Oct  '07 

9J12         9912 

100?g       10  '78 

9978Feb  '12 

9812         98l2 

99l8Feb  '11 

8634         8634 

101  101 

89  89 

114    Jan  '11 
H358Feb  '11 

99    Jan  '12 

98  98 
9712Sep  '11 

100*4  Aug '09 
100  100 

8614Feb'12 

99  99 
103l8  Apr  '05 

96  Apr  '08 
12712  12712 
127     Mch'12l 


No 

45 

206 


24 


Range 

Since 

Jan.  1. 

Low    High 

IOH4  10234 

90l8    9114 

10S34  11534 


103     110 
64       61 
99       9934 
91       9218 
9114    916s 

108'.8108l8 


66l2    68I4 
95       9518 


96       95 
103     103'a 


89IZ    9214 


S912    9912 
100?8  10112 
9978  100 
9812    9858 


8634    8734 
10034  10134 
89       91 


99       9$ 
98     101 


9914  103 
86I4    86I4 
9834    99I4 


1271212712 
127     12712 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  March  29 


rt 


General  Motors  1st  5-yr  6s. 1915 
Gt  Nor  O  B  A  Q  coll  tr  4s. .1921 

Registered    4s 1921 

Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  tt  Mem  6s. .1928 
Kan  C  M  &  B  gen  4s 1934 

Assented  Income  5s 1934 

Kan  O  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  6s. .1925 

Mass  Gas4Ms 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s. .1929 
New  Eng  Tel-iph  5s 1915 

5s 1910 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 19 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  &  H  con  deb  3  Ms-1958 

Conv  deb  6s 1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pare  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pao  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  sf  4Hs... 1923 

Debenture    4  Ms 1925 

U  S  Steel  Co  10-60-yr  6s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold  4  Ms 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4S..1949 


A-0 
J-J 

Q-J 

A-O 

A-0 

A-0 

M-N 

M-S 

M-S 

A-0 

A-O 

J-J 

J-J 

F-A 

A-O 

A-O 

J-J 

A-O 

J-J 

J-J 

J-J 

F-A 

J-D 

F-A 

J-J 

J-J 

J-J 

F-A 

M-N 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

M-N 

F-A 

M-S 

M-N 

F-A 

J-J 

J-J 


Bid         Ask 

100     1001- 

9634  Sale 

9638  Sale 

100l8  100i2 


97     Sale 
117     II7I4 

9212 

88    Sale 
IO2I4  103 

"II  "98"" 


9634  Sale 


104     Sale 
90i2  Sale 


10258  Sale 


IOOI4  Sale 


Weeii's 

Range  or 
Last  Sal* 

Low         High 

9914Feb'12 

9612         9634 

9638         963s 

lOOlg       10018 

117     Apr 'OS 

96'2         97 

11634       117 

9212  Mch'12 

88  88 

10212       10212 

115     J'ne 'OS 

98  Mv':,s 

9yi2May'ii 

9612        9634 

10138  Mch'll 

iooi2Sep  'os 

99?8Jan  '12 


3« 


No 

"83 
4 
1 


75 

9214 
132 
101 

98?8 
113S4 

95 
103 

70I4 
104 

90 

97 

9934 
1001o 
1031s 

9614 

95?g 
10258 

ygis 
10014 

98l2 
9S12 
100 
935R 


Dec  11 
Mch'12 
Mch'12 
Apr  '09 
Sep  '09 
Feb  '12 
Jan  '12 
Jan  "11 
Dec  '10 
10ii4 

9012 
Apr  '07 
Feb  '12 
Mch'12 
Dec  '11 

9612 

9578 
1031g 

9918 

Feb  '12 

Apr  '10 

Nov'll 

10014 

Feb' 12 


10 


Range 
Since 
Jan.  1. 

Lew  High 
9yl4  99U 
9(U2  9S12 
9(i3g    978g 

100'g  IOOS4 


10 


30 


38 


961  •>    97 

1163411712 

92       9212 

85       89 

1021o  10212 


98       99I4 


9612    9834 


9934    9978 


9214    9238 
1313413212 


11334  11334 
95       95 


104     10412 
83 12    9012 


9934    9934 
100!210058 


9558    96">g 
9534    96 12 

10158  104 
991S    991g 

10014  IOOI4 


991210012 
9358    93Sg 


NOTB. — Buyer  pays  accrued  Interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds. 


No  prloe  Friday;  latent  bid  and  asked.     H  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prlcaj—  Not    Per   Centum    Prlcos 


Saturday 

March  23 

..... 

IOI4 

1038 

1     63 

63 

;  12712  12712 

2438 

24i>8 

1     4634 

4634 

!   19i2 

19l2 

• 

2 

1  *4414 

4434 

4214 

4214 

*12 

I2I4 

66 

56 

1    22 

22 

!     6218 

6278 

*29 

291? 

1  "8858 

88&S 

83U 

8312 

12 

12 

;  29i?, 

2912 

6214 

6238 

64 

5434 

;  is 

18 

23 

231fi 

793j6  79*M 

.       778 

8 

60  4 

503R 

1    88I4 

8812 

Monday 
March  25 


*10714    ... 
111 

+  10U     1038 
63        64 

12712  12712 
24l2    25 
47        4714 
19*8     197s 


44I4  4412 

42I4  4212 

*12  I2I4 

z55  5538 

2U4  2112 

62  6258 


2934  2934 
8834  8912 
839ia  8334 
12  I2I4 
2912  2912 
6238     621L 


65 

18 

♦23 


55 

1818 
2314 


7934  8058 

8  8 

6OI4  61 

8812  8812 


Tuesday 
March  26 


« 1081 

110  110 

IOI4  103s 

6414  6414 

128  128 

25  2514 

48  4912 

20  201s 


4412 
42l2 
*12 
5412 
22 
6238 


2 
441. 
4234 
I2I4 
55 
22 
62"'t 


2934 
8858 
8234 
12 
293g 
62 
5412 
18 
*23 
80 
8 
5012 
8812 


30 
89 
8312 
1218 
2938 
62-% 
5412 
18 
2318 
8012 
81(i 
5012 
88l2 


Wednesday 
March  27 


110 


108 
110 
103g 

6314  63I4 
I28I4  12812 
25  2514 
49  4934 
20        20 


4438 

43 
*12 

5412 
*2112 

625g 


2 
4412 
4314 
I2I4 
55 
22 
623. 


2934 

89 

82 

1134 

29 

611318 

*5414 
18 
23 
8OI4 

8 
5038 

88I4 


2934 

8914 

8234 

1134 

29 

6218 

5434 

18 

23 

ii'io 

846 

5012 

88I4 


Thursday 
March  28 


*106      108 

* 110 

IOI4     IOI4 
*63        64 
12812  12812 
25       25 
49I4     49U 
20        20 


> 2 

*44  441-> 

4312  4434 

*12  I2I4 

5412  54?8 

22  22 

621 2  6258 


29l2  29l2 

88  88I4 

8214  8238 

1134  12 

*29  2912 

6134  62 

54  5438 

18  18 

23  23 

79?g   80lli6 

8»i8  8lg 

601g  50l4 

8838  8812 


Fridav 
March  29 


*10612  107U 
*10914  110 
*101g     1038 
*63        64 
12812  1281? 
25       25 
4912    4934 
197g     19?8 


*U2  2 

443g  4438 

44  4458 

121g  121g 

*6114  5434 

*2H2  22 

621 2  6278 

*6U  7 

2912  30 

88  8S14 

82I4  8212 

12  12 

*29  2912 

6115i6  62ii6 

5412  54l2 

1734  18 

23  2318 
80'i«  8034 

275g  75g 

5014  5038 

i8712  87% 


Sahi 

o'i  t':e 
Week 
S'tares 


57 
225 
1,165 
108 
3,401 
4,648 
2,811 


112 

13,958 

10 

1,339 

800 

1,633 


1,782 

585 

1,391 

2,790 

417 

1,688 

435 

4,968 

1,524 

19,805 

4,728 

1,583 

1,757 


ACTIVE  STOCKS 

{For  Bonds  and   Inaclivt 
Stocks  see  below) 


Range  Since 
January  1 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pret    100 

Houston    Oil  tr  ctfs. .100 

Do       pret  tr  ctfs.  100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre: 100 

United  Ry  &  Elecsric.   60 

Philadelphia 
American  Cement....   50 
American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pret  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   60 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pret 50 

Pennsylvania  RR 50 

Phliadel  Co(Plttsb)..  50 
Philadelphia  Elec||..  25 
Phil  R  T  vot  tr  ctfs..   59 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  lmpt .   5u 


96 
101 

8I4 
5334 
127 
2212 
4512 
I8I4 


2 
44I4 
4U2 
1178 
5234 

20 
60 

612 
27I4 
87  7g 
781g 

8l2 
23 
Ol'ie 
5012 
16% 
2234 
74U 

634 
4934 
86I4 


west 

— 

Jan 

3 

Jan 

■J 

Jan 

3 

Jan 

26 

Feb  28 

Mch 

? 

Mchl4 

Jan 

2 

Feb 

<J 

Mch 

7 

Mch 

2 

Feb 

0 

Jan 

16 

Mch 

9 

Mch 

9 

Mch 

1 

Jan 

3 

Mch 

20 

Feb 

5 

Jan 

3 

Jan 

12 

Jan  27 

Jan 

11 

Jan 

2 

Mch 

>•> 

Jan 

11 

Jan 

U 

Feb  28 

Jan 

9 

Highest 


111 
115 

1078 
6414 
12812 
25l4 
4934 
21 


Mch  4 
Mch  7 
Feb  14 
Mch  26 
Jan  17 
Mch  26 
Mch  27 
Feb    1 


7 
45I2 
4434 
I2I4 
5«34 

3314 

73 
8»io 
30 
9OI4 
92?g 
12U 
2912 
621 2 
5614 
1834 
2438 
Sl'.o 
81g 
52I4 
89 


Jan  10 
Feb  1 
Mch  28 
Jan  29 
Mch21 
Jan  3 
Jan  3 
Jan  8 
Feb  23 
Jan  3 
Jan  10 
Mch  25 
Mch  22 
Mch  21 
Feb  16 
Jan  25' 
Jan  25 
Men  27 
Mch  2b 
Jan  26 
Mch  15 


Range  lor  Previous 
Year  (1911) 


Lowest 

64 

Jan 

89 

Jan 

7 

Mch 

45 

Feb 

121 

Jan 

20 

Jan 

33 

Jan 

1612 

Jan 

5 

Nov 

42 

Jan 

4078  Sep 

lll2 

Jan 

48lj 

Jan 

2812 

Auk 

68 

Aug 

65gDec 

2H2 

Sep 

831o 

J'ne 

7534  Sep 

61 1 

Jan 

18l2 

Jan 

5938  Sep 

4Si4  Sep 

15i2Nov 

17 

Apr 

60"is 

Sep 

512  J'ly 

43 

Jan 

84l4  Sep 

HUhesi 


9512  Dec 
101  Sep 
10  Aug 
79  J'ly 
13034  J'ne 
27  J'ne 
50  Nov 
1978  J'ly 


17i2  Jan 
46i2  Nov 
4834  Feb 
I2i2  Jan 
56i8  J'ne 
3914  Oct 
8378  Jan 

9i8  Jan 

32     Feb 

98    Jan 

93'io  Dec 

978  Oct 
2538  Oct 
65  Feb 
5914  J'n« 
18  J'ly 
24>g  Aug 
8034  Feb 

8*g  Jan 
5234  Aug 
8938  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Oambrla  Iron 50 

Central  Coal  &  Coke..  100 

Preferred 100 

Consol  Trac  of  N  J 100 

Germantown  Pass .  60 

Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  &  Chem.5u 

Interstate  Rys,  pref 10 

Kentucky  Securities. .100 

■  ■  Preferred 100 

Keystone  Telep  v  t  c 60 

Preferred ..  50 

Keystone  Watch  CasellOO 

Lit  Brothers 10 

Little  Schuylkill .50 

Mluehlll  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred 100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 100 

PhUa  Co  (Pitts)  pref. ..50 
Phil  German  &  Norris..50 

Phila  Traction 50 

Railways   General 10 

Tonopah  Belmont  Dev  .1 
United  Cos  of  N  J..  100 
United  Trac  Pitts  pref. 50 
Virginia  Ry  &  Pow. ..100 

Preferred 100 

Warwick  Iron  &  Ste'ell.lO 
Washlngton-Va  Ry 100 

Preferred 100 

Welsbach   Co..  100 

West  Jersey  &  Sea  Sh..60 
Westmoreland  Coal         50 

Wilkes  Gas  &  Eleo 100 

York    Railway 60 

Preferred 50 


BU 


80 

79 
76 


2H2 


16 


96 
17 


20 

70 

9678 

12334 


100 
44 

151 
83 
10 


39 
46 
87 
10 

"7"612 


Ask 


Us 

44 
81 
80 

120" 


2134 
2012 


100 
18 


124 


4412 
152 
8312 

"id" 


54 

39"78 


32       3234 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-0 

Atl  O  Elec  ref  5s  1938. M-S 
Berg&EBrew  lot  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Oh  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Hs  '14. .Q-J 
Gen  M  4  Ms  g  1924. Q-F 
Leh  V  C  1st  5S  g  1933. J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso'  6s  1923 J-D 

Consol  4  Ms  1923. ..J-D 

Annuity  0s J-D 

Gen  cons  4s  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'  55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  &  coll  tr  5s  "51  M-N 

Phil  Elec  gold  tr  ctfs.A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  e  '20.A-U 

Gen  M  4s  g  1920. ..A-O 


Bid 

'si' 

9558 

Ask 

02 

8714 

9578 

115 



103 
10412 



88 

88I4 

"83"" 
64 
8312 
76 

Ida" 

95 
8338 
0412 
83 

104"" 

109'4 

"97"78 

116 

145T2 
9814 



102"78 

98 

100 

98i4 



92 
IO3I4 

97l2 
10312 

82 

Tod" 

9234 
10334 

98 
104 

8214 
10612 
IOOI4 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-0 
Ex  Imp  M  4s  1947. A-O 
Termin.J  5s  g  1941  .Q-F 
P  W  <fc  B  col  tr4s  '21. .J-J 
Read  Trao  1st  6s  '33. .J-J 
Roch  Ry  &  L  con  5s' 5i  J-J 
Spanish-Am  Ir  6s  '2 7.. J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5a  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

sf  6s  1926 M-N 

Welsbach  s  f  5s  1930. .J-D 
Wil-B  G&E  con  53*65.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-JI3rewlng 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  an  all  "and 

interest" 

Bait  City  3  Ms  1930. ..J-J 

4s  1954-1955. ..Various 

5s    1916 M-N 

Anacostla  <5e  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  lndebt  4s J-J 

5-20-yr  4s  1025 J-J 

BSP4C  1st  4  Ms '53  F-A 
Bait  Trac  1st  5s  '29. .M-N 
No  Bait  DiV  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


BU 


lOOlg 


1015g 


771; 

83 
90 


94 


145 
35 
98 
80 
1 
25 
4938 


10234 


92 
9634 


Ask 


IIP 

9934 
125 


102 


8.3I4 
9012 


96 


270 
150 


90 
212 
2514 
50 


10314 


BALTIMORE 


93 

9712| 


O  Ry  Ext&Imp  5s  '32  M-S 
Ohas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  1  Ry  1st  Ps  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939... J-D 

Gen  4 Ms  1954 A-0 

Cons  G  E  &  P  4  Ms  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '46  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-43  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy  &Lt  1st  5s' 63  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s.. 
Npt  N  &  O  P  1st  5s'3SM-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Ms  192 5 -A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5i  1941. .J-J 
Sav  Fla  &,  West  5s  '34  A-O 
Seab  Air  L  4s  1950... A-O 

Adjust  5s  1949 F-A 

Seab  &  Roan  5s  1926.. J-J 

South  Bound  1st  58..A-0 

U  El  L&P  1st  4  Ms'29  M-N 

Un  Ry  &  El  1st  4s  '49  M-S 

Income    4s    1049. ..J-D 

Funding  63  1936. ..J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  5s  1926. .M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1891  J-J 

West  N  C  con  6s  1914.J-J 

Wll  &  Weld  5s  1935... J-J 


Bid 


104i4 
94l2 

10112 

105 

109 
98 
90 

10H4 


10534 


107 
4U2 


101 


97 
7534 
97 12 


871; 
80 


95 
8538 
6412 
87 


11012 


Alt 


961g 
1051* 

"9"5"" 


10914 
9814 
9OI4 

10U2 


100 


11)8 
421* 


1017g 


76U 
99 

VJ34 


88 


8512 
6434 
871i 


103>4 
111 


I' Bid  and  asked:  no  sales  on  this  day.      %  Bx-dlv.&  rights.       1*15  paid.      t*U  M  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTION'S   AT  THE  NEW    YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
■J>  29  1912. 

Stocks. 

Railroad, 
Bonds. 

Stall 
Bonds. 

u  s. 

Shares. 

Par  Value. 

Bonds. 

461,453 
1.11 
906,953 
960,825 
mj.si; 
624,211 

$44,035,300 
100.933,700 
84,457, 
85.07S.U0 
75,182,    iO 
56,153,100 

$1,861,000 

3,156,500 
4,461,000 
3,116,000 
3,270,090 
3.S2J.000 

S38.000 

51,000 

115,000 

64,000 

49,000 

Tuesday. 

Wednesday    

Thurso  :. 

52,000 
1,009 

Friday 

30,000 

Toti^l 

4, SS3.0561 3445,900,500 

.919,687,500 

$376,500 

$33,000 

Sales  at 
York  Stock 
K  -{change. 


Stocks — No.  shares. _. 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds... 

State   bonds 

RR.  and  misc.  bonds. 


Week  ending  March  29. 


1912. 


4,836.056 

5145.900,500 

113,400 

$33,000 

378,000 

19,637,530 


Total   bonds $20,097,000    Sll.010,590 


1911. 


1,322,277 

$122,985,500 

$108,300 

SI 1,000 
I 
12,941,500 


Jan.  1  to  March  29. 


1912. 


32,21S,554 

S2 ,890,830,550 

3231,300 

$587,000 

6,2 10,000 

226,5S5,500 


S233,412,500 


1911. 


27,434,611 
52,42  1,080,350 

$533,100 

S6S.500 

35,223,500 

194.072,000 


$230,384,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


Week  ending 
March  29  1912. 

Boston. 

Philadelphia. 

Listed 

shares. 

Unlisted 
shares. 

Bond 
sales 

Listed 
shares. 

Unlisted 
shares 

Bond 

sales. 

Saturday 

Monday.. 

Tuesday 

Thursday 

Frldav.   

28.788 
69,948 
52,691 
62,200 
41,100 
46,500 

20,635 
32,150 
13, 

61,727 
35,143 
47,100 

35  ),000 

141.1500 

73,50<J 
123,509 

6,389 
19,301 
13,704 
14,879 
15,154 
11,063 

4,766 

11,684 
14,018 
13,710 
16,374 
7,403 

S3  !,0  1  1 
59,600 
76,700 
73,400 
88,100 
31,800 

Total 

301,227 

230,459 

3590,630 

80,490 

08.555 

S3  07. 600 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  interest"  except  where  marked  "f." 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk. 100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broaduuy  Surface  RR — 

1st  5s  1924 J&J 

Cent  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock. 100 
Christopher&lOth  St  stk  100 
Dry  Doct  E  B  &  B— 

Istg3ld5s  1932 J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  63  1914 F-A 

42d  &  Gr  St  Fy  stock.. .100 
42d  St  M  &  St  N  Ave.. .100 

2d  income  63  1915 J-J 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s   1948 F-A 

«  Sixth  Avenue  stock 100 

Sou  Bouiev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '2S..M&S 
28th  &  29th  Sts  53  '96. .A-O 
Twenty-third  St  stock. .100 
Union  Ry  1st  5s  1942. .F-A 

Westchester  1st  5s  '43. J-J 
Yonker3  St  RR  53  1946.  A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  53  1933 A-O 

Brooklyn  City  Stock 10 

Bklyn  Hgts  1st  5s  1941. A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl915.J-J 

e  1st  con  5s  '4 1  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  43  1955.. J-J 

Brk  C  &  N  5s  1939... J-J 
Nassau  Elec  pre! .100 

1st  5i  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4^3  July  1941. _F&A 
Steinway   1st   6s  1922.. .J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  03  1917 A-O 

«  Conn  Uy  &  Ltg  com..  100 

e  Preferred 100 

Federal  Light  &  Trac.,100 

Preferred 100 

eLoUlSV  St  5s  1930 J-J 

e  New  Orl  Rys  &  Lt  com  100 

e  Preferred 100 

«N  Y  Westoh  &  Bost  Ry— 

1st  g4Ms  1946 J-J 

e  Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948 M-N 

Con*  Tract  of  N  J 100 

l3t   5s   1933 J-D 

New'k  Pass  Ry  5s  '30. J-J 

Rapid  Tran  St  Ry 100 

59   1921 A.O 

J  c  Hob  &  Paterson — 
4s   g    1949 M-N 

So  J  Gas  El  &  Trac.100 
Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 

Con  M  53  1928 J-J 

Ext  5s  1924.    .    ...M-N 

Pat  Ry  con  63  1931..  J-  n 

2d  0s  1914  opt A-O 

Republic  Ry  &  Light.   .100 

Preferred 109 

Trent  P  &  II  5s  1943. ..JUD 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred... 100 


Bid 


22 
66 
160 
9934 

102 

5 

/  85 

10 

125 

100 
/  47 

275 
/  99 

285 


/  65 

150 

7 

/  40 

125 

78 

90 

/  70 

/  20 

230 

10212 

78 

85 

101 
96 

160 
98 

98 

9612 

75 

80 

77 

93 


101 


90 

102 


105 
10434 

79 

81 

37 

79 
105 

34 

7812 

99l8 
StkE 
110 

85 

8334 

7  6 
104 
107I2 
235 
102 

8234 
125 

99 
102 
103 

98 
114 
100 

30 

79 

97 

12-1 
4434 


As!. 


26 

70 
170 
1001; 

104 

10 

91 

10 
140 

10H2 
51 

310 

10Ql2 

310 


175 

12 

45 
1.35 

82 

95 

80 

25 
250 
104 

80 

93 

102 
100 
165 
102 

101 

9812 
80 
85 
82 
100 


103 


94 
105 


IOSIjj 


40 
81 

1051; 

"82"l2 

9914 
x  list 
111 

90 

"77" ' 

105 

1081 

240' 


130 
9934 


102 
31 
80 


Street  Railways — (.Con.) 


Wash  Ry  &  El  Co. 

Preferred 

4s     1951.. 


.100 
.100 
.J-D 


Electric,   Gas  &  Power  Cos 
New  York  City 

Cent  Un  Gas  5s  1927 J-J 

a  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas — 

1st  consol  5s  1918 l-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

e  N  Y  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co. 100 

Preferred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred ...100 

Amer  Power  &  Lt  com..  100 

Preferred .100 

Bay  State  Gas 50 

Blngh'ton   (N   Y)    Gas   Wk 

1st  g  53  1938 A-O 

Buffalo  City  Gas  stock. .100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  193 6.. J-J 
Consumers'  L  H  &  Pow — 

53     1938 ..J-D 

Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Kap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  5s  1940. .J-J 
Hudson  County  Gas 100 

e  1st  53  1949 .M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indlanapoli3  Gas 50 

1st  g  5s  1952... A-O 

Jackson  Gas  5s  g  1937.. A-O 
cLaelede  Gas  preferred. .100 
Madison  Gas  6s  1926... A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44_Q-J 
Newark  Consol  Gas 100 

6  Con  g  5s   1948 J-D 

No  Hudson  L  H  &  Pow— 

53    1938. A-O 

Pacific  Gas  &  E  com 100 

Preferred 100 

Pat  &  Pas  Ga-;  &  Elec.  ..100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  53  1937... J-J 
Standard  Gas  &Elec(Del)  .50 

Preferred ..50 

United  Electric  of  N  J..  100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred  _ 100 

Telegraph  and  Telephone 
3  Amer  Teleg  &  Cable. ..100 
e  Central  &  South  Amer.lOO 
Comm'l  Un  Tei(N  Y)._.2.j 
Empire  &  Bay  State  Tel. 100 

Franklin    100 

z  Gold  &  Stock  Teleg.. .100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic .25 

3  Pac  Telep  &  Teleg  pref.100 

Southern  &  Atlantic  ..     25 

South  Bell  Telep  &  Teleg— 

1st  g  5s  1941  op  1916. J-J 


Ferry  Companies 
B  &  N  Y  1st  6.3  1911 J-J       94 


88 
98 

8614 


102 
1291; 

10212 
104!2 
101 
173 

55 

76 

37 
101 

60 

95 

ion 


*47 
300 
107 

72 

86 

*7ie 

97 

234 
89 
83 
96 

100 

9514 
300 
138 

85 
100 

85 
139 
1015S 

38 

7212 

18 

70 

97 


104 

*X<J0 

126 

96 

106 

100 

67 
91 
93 

103U 
90 
*24 
1*52 
90 
8312 
34I2 
6012 


73 

j:120 

108 

65 

40 
116 
110 

65 
S9634 

90 

9934 


92 

963S 
8612 


10312 
13H2 

10312 
106 
103 
177 

00 

85 

48 
103 


106 

84 

48 
303 
109 

74 

87'2 

h 

100 
4 

91 
8412 
100 


96'4 

141  " 

90 
101 

8512 
142 
IO0I2 

45 

74 

25 

80 
100 


109 

93 

128 


67 12 
92 
95 

10412 
94 
25 
5312 
95 

"3512 
61 


801 2 
122 
115 

76 

50 
123 
110 

75 

"95"" 
JOOI4 


100 


Ferry  Companies — (Con.) 
N  Y  &  E  R  Ferry  stock.  100 

1st  5s  1922 .   .M-N 

N  Y  &  Hob  5s  May  '46..  J-D 

Hob  Fy  1st  5sl94«__M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.. .100 

1st  mtge  53  1919 J-D 

Union  Ferrv  stock 100 

1st  5s  1920 M-N 

Short-Term  Notes 
Amal  Copper  5s  1913. .A-O 
Bait  &  Ohio  4  34s  1913. J-D 
lsethleh  Steel  6s  1914. .M-N 
Ches  &  Ohio  4^s  1914.  J-D 
Chic  &  Alton  5s  1913... M-S 
Chic  Elev  Rys  5s  1914. .J-J 
Cin  Ham  &  D  4s  1913. ..J-J 
Erie  6s  April  8  1914. ..A-O 

Coll  5s  1914 A-O 

eGeneral  Motors  (is  '15.A&0 
Hudson  Companies — 

63  Feb  1  1913 .F-A 

6s  Oct  15  1013...A&O15 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  53  '15. F&A 
K  C  Ry  &  Lt  6s  1912. .M-S 
Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  1913. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  of  Mex  4  Ms  '13. J-D 
e  N  Y  C  Lines  Eq  5s  1912-22 

4^3  Jan  1913-1925.. .J-J 

4Ms  1913-1927 J-J 

N  Y  Cent  4  Ms  1914 M-S 

St  L  &  S  F  5s  1913 M-S 

5s  June  1  1913  opt. ..J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s  1913  guar.J-D 
Wabash  4Ms  1913..  M-N 
Westlngh'se  El  &  M  63  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

Chic  Subway  3d  asstpd.100 

Northern  Securities  Stubs. 

Pitts  Bess  &  Lake  Erie.. 50 

Preferred 50 

c  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A 
West  Pac  1st  5s  1933.. M-S 
Standard  Oil  Stocks 

Anglo-American  Oil £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  cons..  100 

Colonial   Oil... ...100 

Continental  Oil... 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. .100 
Eureka  Pipe  Line  Co.. .100 
Galena-Signal  Oil  com..  109 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Prairie  Oil  &  Gas 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  of  Calif.. .100 

Stand  Oil  of  Indiana 100 

Standard  Oil  of  Kansas.  100 
Stand  Oil  of  Kentucky. .100 
Stand  Oil  of  Nebraska. .100 
Stand  Oil  of  N  J  (old).  __100 

Stand  Oil  of  N  J 

Standard  Oil  subsidiaries 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio.. .100 

Swan  &  Finch ...100 

Union  Tank  LineCo 100 

Vacuum  Oil 100 

Warrants 

Washington  Oil 10 

Waters-Pierce  Oil 100 

Tobacco  Stocks 
(See  also  Slock  ExchangcList) 
e  American  Snuff  com. .100 

e  Preferred .100 

e  Preferred  (new) 100 

British-American  Tobac.£l 

ConleyFoil 100 

e  Helme  (Geo  W)  com. .100 

ePreferred 100 

Johnson  Tin  Foil  &MetaI  101 
Mac  Andrews  &  Forbes..  100 
Porto-Rlcan-Amcr  Tob.100 
Reynolds  (R  J)  Tobacco. 100 
United  Cigar  Stores  CorplOO 
c  Weyman-Bruton  Co 100 

ePreferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947  __ J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

eAm  Brake  Sh&Fdycom.lOO 


e  Preferred  . 

American  Brass 

American  Chicle  com. 

Preferred  . 


.100 
.100 
.101) 
.100 
Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914. .J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Deb  4s   1923 F-A 

American  Suret  y 50 

American  Thread  pref 5 

Amer  Typefounders  com  .100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

elst  s  f  g  5s  '19  red  105.  J-J 
Atl  Gulf  &  W  I  S3  Lines.  100 

Preferred 100 

Coll  tr  g  5s  1939 J-J 

Barnev  &  Smith  Car  com  100 

Preferred 100 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

British  Col  Copper  Co.. 
Casein  Co  of  Amer  com..  100 

Preferred 100 


Bid 
8 

45 

99 
10134 

97 

25 

57 

22 

97 

100-38 

lOOlg 

1005s 

99m 

99U 

9.SI4 

9912 

101 

9978 

100 

9934 

9958 

9734 

loo-s 

97 

95 

9912 

95?s 

9734 

64.45 

61  45 

&412 

10014 

99?8 

9958 

IOOI4 

10Ug 

91 

1011 

961; 

31 
100 
*30 
*60 

8612 
88 

*1412 

440 

230 

►128 

680 

130 

830 

*56 
95 

395 

200 

132 

*90 

*37 

300 

110 

*92 

270 

615 

180 

660 

160 

170 
zj/220 

250 

500 

200 
xyl'M 

352 

400 

325 

178 

850 
55 

130 

*23 

15 

2200 


125 

105 

102 

•211; 

280 

155 

106 

160 

180 

235 

210 

190 

180 

110 

165 


/  87 
117l2 
•44 
•5H-> 
170 

9134 
133 
12  61 2 
222 
103 

15 

56 
132 
100 

80 

99 

60 
285 

*412 

48 

99 
109 
11' 

88I4 
71j 

15U 

67 

10 

*75  " 

1221-> 

295 

123 

108 
51g 
214 
50 


Ask 

15 
55 


35 

65 
24 
99 

10034 
1003g 
lUllg 

9912 
995g 
981' 

109 
IOU4 
lOOlg 
lOOlg 

100 
997g 
9814 

10078 
97 12 
96 
99S4 
9ol4 
9812 
414 
4.20 
4.30 

100U 

I001S 
997g 

10012 

101 
97 

10134 


41> 
105 
35 
70 

88I4 
8S3g 

1434 

260" 
138 
700 


62 

105 
320 
212 
142 
112 

40 
320 
130 

95 
290 
650 
200 

180"" 

180 

230 

275 

800 

250 

355" 

3"3_5"" 

10J0" 

65 

14J 

32 

25 


128 
108 

"2i\ 

290 

170 

112 

175 

190 

245 

215 

192 

19014 

114 

175 


8712 
1221- 

46  " 

53 
180 

90 
13414 
128 
228 
107 

"65"" 
131 

102 

85 
1001'. 

64  " 

5I4 
52 
101 
102 

214 
8834 
8 
17 
68 
25 
90 
85 
127 
305 
125 
109 
51.1 
234 


Indust  and  Mlscell — (.Con.) 
Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co lOo 

Preferred 100 

6  Clailin  (H  B)  Co  com. .100 

e  1st  preferred 100 

e  2d  preferred.. 100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951. ..A-O 
e  Crucible  Steel  com 100 

ePreferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co 100 

duPont  ( I)  de  Nem  Pow  100 

e  Preferred 100 

e  Gold  4'As   1936 J-D 

Empire  Steei  &  Iron  com  100 

Preferred 100 

e  General  Chemical  com.  100 

e  Preferred 100 

Greene-Cananea 20 

Guggenheim  Explor'n..l00 
e  Kaekensack  Water  Co — 

Ref  g  4s  '52  op  1912.. .J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Hecker-Jones-Jewell  Milling 

1st  6S   1922.. M-S 

Herring-Hall-Marvin  ...100 
Hoboken  Land  &  Improve't 

1st  53  Nov  1930 M-N 

Hocking  Val  Products..  100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfs 100 

Pref  ctfs 100 

e  Ingersoll-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop 20 

Intercontin  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International  Silver  torn  100 

Preferred 100 

1st   6s   1948 J-D 

Internat  Smelt  &  Refg.100 
Jones  &  Laughlln  Steel  Cc 

1st  s  f  g  5s  1939 Al-N 

Kayser  (Julius)  &  Co.. .100 

1st   preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  Sales.  100 

Leh  &  Wilkes-B  Coal 50 

Madison  Sq  Garden 100 

Manhattan  Transit 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

e  National  Surety 100 

e  New  Central  Coal 20 

e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  &  Security. ..100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Niplssiug  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  ateei  pref. .101, 
Pope  Mfg  Co  com 100 

Preferred .100 

Pratt  &  Whitney  pref.. .100 

Producers  Oil 100 

Realty  Assoc  ( Bklyn)..  10U 
Royal  Bak  Powd  com...  100 

Preferred 100 

Rumely  (M)  Co  pref 100 

Safety  Car  Heat  &  Lt.  _.luo 
1  Scars,  Roebuck  &  CO..10U 

e  Preferred 100 

Singer  Mfg  Co.. 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com.. 100 

Preferred 100 

e  Standard  Milling  Co.. .100 

e  Preferred 100 

c  1st  5s  1930 M-N 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf .  100 

e  Texas  Company 100 

Texas  &  Pacific  Coal...  100 
e  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

3  Union  Bag  &  Paper...  100 

e  Preferred 100 

Union  Typewriter  com ..  1 00 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs  com..  100 

e  Preferred.. 100 

United  Copper 100 

Preferred 100 

e  United  Dry  Goods 100 

e  Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

US  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929.. J-J 

e  U  S  Indust  Alcohol...  100 

e  Preferred. 100 

U  S  Steel  Corporation — 

Col  sf  Apr  53  1951  op  1911 

Col  s  f  Apr  5s  1951  not  opt 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake 50 

Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthlngton(HR)Co  pf.100 


Bid 
115 
139 

53 
100 

90 

90 

90 

57 
9 

40 
756 

12 

821- 

»1 
110 
162 

9OS4 

901-, 

10  " 

36 
130 
106 

*9L 
205 

sol- 
s' 

3 

0 
/   04 

102 

10 

103 
91. 

59" 
101g 
63 

100 
97 

♦1934 
I7I4 
8V12 

290 

102 

100 
o 

/  46 
100 
120 
110 
123 

1C078 

65 
1061 

"ffl'o 

9114 

90 
221 
235 
300 

51 

*17g 
*Ki34 
*32 
109 
f215 


:  0' 

40 

210 

* 

88 
x*  8 

*15S 
I84 

76 
1001; 

*95g 
*39 
IOH4 

40 

78 

98 

95 
1131- 
195 
110 

9984 
119  ' 
1551- 
1221" 
293 
1 
2 

30 
105 

20 

59 

"3"9"" 

97 
100 

93 

99 

89 
120 

*81g 
4 

50 

25 
7 

53 

38 
103 
101 

56 
105 
114 
5 
100 
10434 
215 

90 
115 

89 
103 
100 

95 

32 
100 

lllSj 

112 
90 

160 

*165 

7712 

111) 

107 


Ask 

130 

142 

55 
101 
102 

93 

94 

60 

10 

50 

59 

12U 

82SJ 
Hg 
111 
165 

95 

91 

15 

43 
135 
108 

91. 
215 

8S18 
12 
7 
12 
67 

104 
20 

105 

1012 
62 
103g 
6312 

"iqtS 
19 

90 
300 
104 
101 

4 
4812 

13"o" 

112 

128 

IOII4 

67 
107 

21-84 

7-8 

913g 

92 
225 
236 

"58"" 


112 

226 


55 
215 

"90~~ 
81j 

134 

7M2 

10212 

10 

3f>H| 

102 

43 

80 

10219 
100 
115 
203 
112 
100 
121 
156 

297"" 
2 
4 

40 
110 

21 

62 

88 

41 

98 
101 

95 
102 

93 
125 

1'4 

S 
55 
40 

ZI4 

"4J" 
108 

103 

0019 
108 
134 

12 
10H2 
1051g 


116 

95 
10S 
105 
100 

35 
102 

11212 
11314 
100 

166 
163 

7S 
11012 
110 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  paje. 


ROADS. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Al  &  Vicksburr-- 

VlcksSlirev&  Pac 

AlaTcnn  &  North.. 

Ana  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 
a  Baltimore  &  Ohio. 
}!  &  O  Cn  Ter  RK 
Bangor  &  Aroostook 

Boston  &  MaUie 

Brldgeton  &  Saco  H 
Butr  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  . 
Central  of  New  Jer. 

Central  Vermont 

Cnes  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quiucy 
p  Chic  Ureat  West.. 
Chlo  Ind  &  Louisv. 
Chic  Memph  &  Gulf 
Chlo  Milw  &  St  Paul 
ChMil  &  Pug  Sd. 
nChlc  &  North  West 
nChic  St  Paul  M  &  O 

ChicTH  &S  E 

Cln  Ham  &  Dayton 
Colorado  Midland.. 
&  Colorado  &  South 

Ofir.iwail 

Cornwall  &  Lebanon 

Cub  i  nailroau 

Delaware  &  Hudson 
Del  Lack  &  West.- 
Denv  &  Rio  Grande 
Western  Pacific. 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  So  Sh  &  Atl... 
El  Paso  &  Sou  West 

Erie 

Faircnild  &  N  E... 

Fonda  Johns  &  Glov 

Georjiia    Railroad.. 

Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Into  mat  &  Grt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mlch.. 
Kansas  City  South. 
K  C  Mex  &  Orient.  . 

I.eh'ru  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &,  St  Louis..] 

Iowa  Central 

Minn  St  P  &  S  S  M 
Chicago  Division 
Mississippi  Central 
u  Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
aNatRysof  Mex.«. 
Nevada-Cal-Oregon. 

Nevada  Central 

N  O  Great  Northern 
N  O  Mobile  &  Chic. 
♦  N  Y  C  &  Hud  Rlv 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W 
Chic  Ind  &  South 
Mich!  can  Central  . 
Clove  C  C  &  St  L 
Peoria  &  Eastern 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chlo  &,  St  L. 
Tol  &  Ohio  Ceut. 
Tot  all  lines  a.  i\  < 


Latest  Gross  Earnings. 


Week  or 
Month. 


February  . 
February  . 
February  . 
January  .. 
ad  wk  Men 
February  . 
3d  wk  Mch 
January  .  . 
February  . 
February  . 
January  .. 
lanuary  .. 
January  .. 
3d  wk  Mcil 
January  .. 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Men 
January  .. 
January  .. 
3d  wk  Mch 
d  wk  Mch 
January  .. 
3d  wk  Mch 
Sd  wk  Mch 
January  .. 
January  __ 
January  .. 
February  . 
February  . 
January  .. 
February  _ 
January  .. 
3d  wk  Men 

January  

January  ._ 
January  .. 
lanuary  _. 
February  . 
3d  wk  Mch 
January  .. 
2d  wk  Feb 
2d  wk  Mch 
3d  wk  Mch 
January  .. 
3d  wk  Mch 
January  .. 
February  . 
January  .. 
February  . 
January  .. 
3d  wk  Mch 
2d  wk  Mch 
d  wk  Mch 
d  wk  Mch 
February  . 
January  _. 
January  ._ 
February  . 
3d  wk  Mch 
3d  wk  Mch 
January  .. 
February  . 
1th  wk  Jan 
February  . 
January  ._ 
January  __ 
January  .. 
3d  wk  Mch 
February  .. 
January  .. 
February  . 
1st  wk  Mch 
3d  wk  Mch 
2d  wk  Mch 

3d  wk  Mch 

January  .. 
3d  wk  Mch 
3d  wk  Mch 
January  .. 
3d  wk  Mch 
2d  wk  Mch 
December.. 
January  __ 
January  .. 
January  __ 
January  .. 
January  .. 
January  _. 
January  .. 
January  _. 
January  .. 
January  .. 
January  .. 
January  .. 
January  .. 
January  ._ 


Current 
Year. 


334,589 

140,141 

128,979 

14,858 

44,004 

8,592,050 

64.114 

2,737,907 

0,802,014 

99,890 

283,135 

J. 297. 744 

3.284 

207.427 

201,136 

319,900 

2,471,000 

290,300 

2.303,370 

286.014 

680,232 

343,902 

6,509,074 

261.461 

112,052 

19.765 

4,256,349 

931,238 

5.969,051 

1,153.93d 

177,955 

697,155 

135,738 

233.008 

16,470 

22.931 

368.472 

1,697.169 

2,703,755 

382,100 

327,197 

19,935 

44,213 

23,575 

107,301 

56.949 

685,226 

4.391.671 

2,172 

65,849 

273.087 

910,536 

117,497 

33,494 

37,370 

4,216,452 

177,833 

560,839 

4.681.091 

166,000 

166,243 

231,529 

791.361 

53,343 

2,9(58,954 

37,720 

125,246 

106,999 

1,124,695 

14,170 

731,622 

28,732 

157,000 

15,408 

146,357 

494,491 

71.537 
466.611 
964,000 
974.602 

1,059,655 

6,100 

4,737 

125,526 

163,446 

8,147,264 

3,847,877 
425,765 
328,184 

2,388,902 

2,244,664 

230,953 

92,215 

1,232,863 
883,094 
397,520 

20219901 


Previous 
Year. 


5 

297 

138 

112 

12 

35 

8,060 

61 

2,700 

5,913 

92 

278 

3.370 

3 

174 

178 

297 

1,972 

278 

2,294 

301 

564 

280 

6,621 

276 

115 

19 

4,736 

991 

5,692 

1.18G 

146 

649 

139 

257 

12 

20 

315 

1,572 

2,477 

368 

13 

27 

23 
154 

52 

638 

4,061 

1 

64 
302 
875 
122 

37 

38 
3,572 
176 
464 
4,832 
166 
177 
233 
749 

58 
2  G26 

37 
121 

98 
1,117 

14 
741 

27 
192 

15 
194 

389 

78 

493 

932 

1,127 

1.319 

3 

9 

136 

170 

7,787 

3,710 

450 

310 

2,364 

2,344 

306 

99 

1,014 

891 

338 

19624 


472 

310 

404 

277 

918 

818 

959 

4S6 

433 

412 

256 

566 

888 

988 

971 

900 

000 

000 

549 

251 

735 

407 

904 

926 

575 

135 

624 

071 

971 

269 

919 

697 

99  6 

460 

26 

907 

784 

Gil 

778 

600 

406 

578 

629 

909 

220 

381 

893 

909 

256 

390 

309 

996 

852 

450 

001 

676 

794 

222 

000 

002 

930 

938 

323 

36 

760 

394 

920 

925 

552 

033 

787 

200 

452 

915 

935 

056 
386 
000 
811 
467 
198 
282 
987 
630 
084 
506 
609 
642 
920 
881 
128 
G08 
69G 
009 
879 
962 


July  1  to  Latest  Date. 


Current 
Year. 


550.954 
.162,556 
.019,064 

96.836 
568,601 
862,096 
424,072 
,534,58o 
,295,120 
024,010 
776,760 
337.275 

35.504 
982,188 
465,924 
735,400 
775,053 
513,129 
946,076 
431,265 
387,288 
045,241 
479,774 
409,378 
622,630 
162,306 
600,903 
355,106 
620,739 
396,889 
136,161 
753,502 
197,334 
657.071 
112.653] 
183,618 
951,137  1 
831.086.12 


Previous 
Year. 


760,965 
005,815 
261,369 
818,024 
319,988 
866,760 
530,703 
250,270 
270,450 
627,162 
15,012 
629,896 
049,209 
200.466 
G63.796 
610.97G 
461,460 
640,917 
173,730 
453,042 
427,038 
774,710 
184,797 
962,386 
395,225 
090,008 
667,256 
317,501 
806,365 
758.506 
810,649 
113,502 
331,225 
290,626 
623,700 
553,650 
573,361 


18.935.059 

524,451 

21.344,086 

39,951.874 

7,057,712 

45,522.486 

242,074 

33,953 

965,257 

1,125,873 

63,293,463 

29,463.831 

3,322,417 

2,277,949 

18,493,977 

18,250,694 

1.884,958 

800,207 

9,604.126 

6,749,896 

3,227,893 

157369  414 


39 


5 

.457,848 
,247,146 
,061,724 

70.017 
.436,466 
,265,390 
,093,305 
,623,470 
,323,126 
996,603 
,952.621 
,900.348 

32.072 
,814,207 
,373.959 
,457,500 
,500,433 
,850,084 
,345,065 
,345,823 
,844,160 
,786,241 
,883.165 
,296, t63 
,429,805 

97,230 
,259,014 
,504.572 
,966,566 
,379,113 
,309,534 
,411,100 
,256,563 
,239,466 

98,520 
210,142 
,577,719 
,334,677 
,890,108 
,189,703 

731*208 

,349.688 
851,936 
,227,488 
,274,702 
,291,337 
,864,843 
14,044 
628,594 
,946,118 
,108,200 
,358,231 
,463,296 
,324.368 
,681,413 
,189.252 
,669,405 
,548,857 
882,289 
,430,449 
,929,497 
,970.437 
,169,028 
,24  7,129 
292,725 
844,429 
741.580 
,818,995 
109,125 
,919,658 
289,789 
,843,200 
551,898 
,265,950 


16.075.602 

546.270 

21,953.894 

38,808,927 

7.115,921 

46,253,416 

236,514 

43,626 

973.9.53 

1,084,420 

60,724,703 

29.423,589 

3,393,052 

2,124,551 

18,072,331 

18,586,617 

2,250,438 

803,918 

9,783,772 

6.680,362 

3,203,179 

155106  576 


IIO  ADS. 


N  Y  N  H  &  Hartf . 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Nor. ol  c  £>ou,  :ern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Oo 

Peansylvan.a  KB.. 
Bait  Cues  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryi'd  Del  &  Va 
N  Y  Phila  &  Nori 
Northern  Central. 
Phila  Bait&  Wash 
W  Jersey  &  Seash 

Pennsy.vania  Co 

Grand  Rap  &  Ind 
Pitts  CinOh&St  L 

Vandalia     

Total  lines — 
Last  Pitts  &  E. 
West  Pitts  &  E 
AH  East&  West 

Pere  Marquette 

Raleigh  &  Southp't 

Reading  Company- 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines. _ 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines... 

StL  Rock  Mt  &  P.. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


February  . 
January  .. 
February  . 
January  _. 
January  .. 
February  . 
January  .. 
January  .. 
January  .. 
January  ._ 
January  ._ 
January  .. 
January  .. 
January  _. 
January  .. 
January  .. 
January  .. 
January  .. 
January  _. 
January  .. 

January 

Jauuary  .. 
January  ._ 
February  . 
Decemoer.. 

February  . 
February  _ 
February  . 
January  .. 
January  _. 
3d  wk  Mch 
February  . 
January  _. 
January  .. 
January  _. 
January  .. 
January  __ 
January  .. 
3d  wk  Mch 
January  .. 
2d  wk  Mch 
February  _ 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
2d  wk  Mch 
3d  wk  Mch 
February  . 
3d  wk  Mch 
3d  wk  Mch 
January  .. 
February  . 
February  . 
January  .. 
January  .. 
January  .. 
February  . 
February  . 
February.. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. c. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

M'ciiigan  Central 

Cleve  Ciii  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati  Northern 

Pittsburgh  &  Lake  Eric 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  aU  lines 

Pennsylvania  II  i.road 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  V  Philadelphia  &  Norlolk. 

Northern  Centra1 

Philade  phia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  In.liana 

Pittsb  Cincin  Chio  &  St  Louis 

Vandaia 

Total  lines — East  Pitts  &  Erie 
West  Pitt;  &ErIe 
All  lines  E  &  W 

Rio  Grande  Junotlon 

Rutland 

Texas  &  Pacific 


Current 
Year. 


$ 

4,848 
649 
295 
233 

2.938 

4,252 
530 

12780 
9 
231 
666 
4 
225 
955 

1,436 
319 

3,886 
358 

3,204 
848 


962 
,183 
,216 
.349 
.264 
,928 
,848 
,390 
,526 
,480 
.358 
.817 
,254 
,598 
,741 
,687 
,505 
,949 
,825 
,990 


Previous 
Year. 


17415,239 
8.390,717 
25805  957 
1,048,230 
14,094 


S 

4,182 
681 
310 
225 

2,931 

4,058 
537 

12359 

12 

232 

637 

6 

239 

1,034 

1,441 
316 

3,683, 
395, 

3,112, 
824, 


774 
841 
652 
960 
038 
532 
135 
831 
914 
945 
069 
224 
612 
674 
442 
926 
507 
477 
714 
524 


17101.100 
8,099,171 
25200  278 
1.103,331 
14,641 


3,682, 

4,031, 

7.714, 

197 

67, 

6, 

5,033, 

235, 

118 

3,337, 

1.226, 

4,563, 

220 

221. 

690 

503 

9,992 

1,142, 

224, 

174, 

83, 

50, 

1, 

299 

7, 

23 

86 

8 

6,198 

139 

411 

060 

523 

577 

29, 

771 


814 
462 
27G 
440 
261 
250 
614 
756 
175 
270 
227 
503 
714 
12G 
713 
511 
757 
230 
865 
142 
795 

us 

944 
482 
1GG 
169 
722 
640 
320 
240 
319 
365 
364 
138 
470 
472 


,233, 

,306, 

,539, 

181, 

62, 

9, 

,864, 

228, 

137, 

,612. 

,258, 

,871. 

197 

230, 

647, 

501, 

,614, 

,195, 

225, 

71, 

60, 

46, 

276! 

7, 

21, 

79, 

7 

,627. 

114, 

316 

,367 

5G8 

447 

30, 

911 


079 
915 
994 
401 
050 
783 
795 
841 
762 
999 
924 
923 
833 
755i 
421 
818 
726 
055 
504 
243 
4C9 
977 
327 
130 
482 
693 
745 
228 
673 
829 
234 
495 
618 
229 
784 
321 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 


Jan  1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 

an  1 

an 
Jan 
Jan 
Ian 
Jaa 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

t)  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Jan 

to  Mch 


31 
31 

31 
31 
31 
31 
31 
31 
31 
31 
81 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
.".I 
31 
31 
;;i 
31 
31 
31 
::i 


July  1  to  Latest  Data. 


Current 
Year. 


$ 

42,695 
5,426 
2,617 
1.827 

22,923 

12,651 
4,605 

94,942 
177 
1.731 
6,500 
90 
1,953 
7.493 

11.231 
3,979, 

31,357 
3.045 

23,703, 
6,049, 


568 
517 
228 
633 
835 
370 
036 
121 
813 
528 
713 
074 
263 
662 
646 
967 
685 
454 
145 
321 


136485.154 
60,783,324 
203268  481 
11,299,160 
87.516 


13 


728,092 
097,656 
825,748 
366,842 
629,402 
3G6.683 
873,024 
078,640 
901,341 
534,497 
381.434 
915,931 
134,488 
902,275 
073,140 
842,656 
067,273 
034,341 
321,309 
921,124 
13  5. 9  2  0 
794,391 

74,735 
838.663 

64,617 
943.208 
903,645 

59,128 
024,403 
156,174 
767,728 
342,886 
186.897 
135,899 
245,574 
855,292 


Previous 
Year. 


,32."), 715 

659,242 

516,254 

658,312 

425,659 

,792,000 

,907,852 

,268,256 

1'.  7,659 

,869,460 

,102,181 

87,884 

,013,651 

695,032 

400,580 

874,105 

,086,539 

121,448 

985,417 

476,969 


130026,250 
08,008,037 
204094290 
10,816  265 
80,208 

29,990,449 

22,489,665 

52,486,114 

1,274,380 

616,110 

420,083 

46,709,485 

2,092,331 

1,057,313 

26,383,518 

0,287,942 

35,671,462 

1,317,220 

9,136,534 

4,761,071 

15,151,965 

90,741,535 

44.421,430 

8.018,157 

6,713,065 

3,299,007 

1,778,850 

67,107 

12.208,747 

57,217 

950,964 

2,765.491 

50,712 

61,762,805 

928,281 

2,090,867 

18.238,704 

4,344,709 

4,595,784 

228,448 

7,592,661 


Current 
Year. 


.697 
147 
847 
425 
323 
388 
244 
230 
92 
232 
883 
397 
219 
780 

9 
231 
666 

4 
225 
955 
436 
319 
,886 
358 
204 
848 
,415 
",110 
,805 
145 
235 
,032 


,169 
,264 

,877 
,765 
,184 
,902 
,664 
,953 
,215 
,863 
,094 
,520 
,901 
,390 
,526 
,480 
,358 
.817 
,2  54 
.598 
.741 
,687 
,505 
,949 
.82  5 
,990 
239 
717 
957 
036 
750 
,988 


Previcus 
Year. 


S 
,572,611 
,787,084 
,716,508 

450,009 

310,642 
,364,020 
,344,881 

306,128 

99,608 

,014,696 

891,009 

338,879 

.624,962 

.359,831 

12,914 

232,945 

637,069 
6,224 

239,012 
,034,674 
,441.442 

316,926 
,683,507 

395,477 
,112,714 

824,524 
,101,106 
,099,171 
,200,278 

137.981 

228.841 
.263.619 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt   Year 

Prev's  Yoir 

Inc.  or  Dec. 

% 

5 

5 

5 

Mileage.  Cur.Yr. 

Prev.Yr.l           $ 

* 

$ 

2d    week  Jan 

(42  roads) 

11,097,198 

11,91)3,148 

— 805,950 

6.44 

May 243,170 

239.357  229. G42, 771 

234,339.874 

— 1,697,103 

2.00 

3d    week  Jan 

(37  roads) 

11,570,415 

12,030,782 

— 466,387 

3.89 

June    243,732 

240, 012  1231,697, 053 

238,156,755 

— 6,4  50,702 

2.71 

4th  week  Jan 

(44  roads) 

20,138,140 

17,930,205 

+  2,200,875 

12.27 

July ..211.508 

240,088,231.638,000 

233,169,887 

— 1,481,881 

0.65 

1st  week  Feb 

(39  roads) 

13,109,182 

11,933,471 

+  1,170,711 

9.81 

August 244,531 

240,1701253,043,102 

254,886,944 

— 1,843,842 

0.72 

2d    week  Feb 

(40  roads) 

13,233,046 

12,630,319 

+  603.327 

4.78 

September. .2  1 

240,825  257.250,762 

256,748,7751 

+  507,987 

0.19 

3d    week  Feb 

(42  roadsj 

13,450.409 

12,651,965 

+  798,444 

0.31 

October 245,633 

241,321  ,266,064,129 

263,637.350 

+  2,426,773 

0.02 

4th  week  Feb 

(43  roads) 

14.943,017 

12,852,001 

+  2,091,010 

10.27 

Nove.nbor  ..234,209 

231,  i63  2  11,3  13,763 

143,1  1  1,388 

— 1,767,025 

0.73 

1st  week  Mch 

(43  roads) 

13,281,812 

12,534,803 

+  747,009 

5.95 

December  ..238,561 

235,085  233,614,912 

232,275,177 

+  1.339.736 

0.57 

2d    week  Mch 

(43  roads) 

13,603.439 

13.131,968 

+  471,471 

3.59 

January    ...237,888 

234,402  210,704,771 

213,145,078 

— 2.4  10,307 

1.14 

3d    week  Mch 

(37  roads) 

13,169,560 

12.464,716 

+  704,844 

5.05 

February   ..  87.683 

86.1591    61,178.619 

54.956.719 

+  6,221,000  11.32 

a  Mexican  currency.  6  Doe3  not  Include  earnings  of  Colorado  Springs 
are  included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa, 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  Stat 
yllle  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in 
Masoa  (Sty  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v 


&  Cripple  Creek   District   Ry..    from   Nov     1    1911:  in   1910  these  returns 

the  St.  Lawrence  &   Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latter 

e  Commerce  Commission.     T  Includes  Evansvllle  &  Terro   Haute  and  Evan-- 

both  years,     n  Includes  the  Northern  Ohio   nil.     p  Includes   earnings   of 

Louisville*    Atlantic   and   tho    Frankfort    &   Cincinnati.     I  Includes    tho 

Includes  not  only  operating:  revenues,  but  also  all  other  rcctli)l<. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  March.  The  table  covers  37  roads  and  shows  5.65% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  March. 


Alabama  Great  Southern 

Ann  Arbor 

Atlanta  Birm   &  Atlantic 

Buflalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Ind  &  Louisville- 

Chicago  Great  Western 

Cin  New  Orleans  &  Texas  Pac. 

Colorado  &  Southern. 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atl 

Georgia  Southern  &  Florida--. 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Det  Gr  Hav  &  Milw 

Canada    Atlantic 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Louisville  &  Nashville 

Mineral  Range 

Mlnneap  St  Paul  &  S  S  M 1 

Chicago  Division J 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


1912. 


S 

83,795 

44,004 

64,114 

207,427 

319.900 

2,471,000 

290,300 

680.232 

343,902 

112,052 

261,461 

174,142 

233.008 

382,100 

23,575 

56,949 

50,118 

910,536 


166,000 

166,243 

1,124,695 

15,406 

494,491 

466,611 

964,000 

224,865 

1,059,655 

6,250 

221,126 

1,142,230 

299.482 

23,169 

86,722 


1911. 


Total  (37  roads) 13,169,560  12,464,716  1,112,956|     408,112 

Net  increase  (5.65%) 704,844'       


$ 

60,409 

35,918 

61,959 

174,988 

297,900 

1,972,000 

278,000 

564,735 

280,407 

115,575 

276,926 

71,243 

257,160 

368,600 

23,629 

52,229 

46,977 

875,309 


166,000 

177,002 

1,117,925 

15,452 

389,955 

493,386 

932.000 

225,504 

1,319,467 

9,783 

230,755 

1,195,655 

276,130 

21,693 

79,745 


Increase.]  Decrease. 


23,386 

8,086 

2.155 

32,439 

22,000 

499,000 

12,300 

115,497 

63,495 


102,899 
13^500 


3,523 

15,465 

24",  4  52 
""54 


4,720 
3,141 

35,227 


6,770 
104^536 


32,000 


23,352 
1,476 
6,977 


10,759 
4~6 

26,775 

""639 

259,812 

3,533 

9,629 

53,425 


For  the  second  week  of  March  our  final  statement  covers 
43  roads  and  shows  3.59%  increase  in  the  aggregate  over 
the  same  week  last  year. 


1  * 

Second  week  of  March. 

1912. 

1911. 

Increase. 

Decrease. 

Previously  reported  (37  roads)  . 
Ann   Arbor   

$ 
12,351,489 
47,133 
68,081 
48,379 
146,357 

942,000 

$ 
11,811.975 
38,142 
61,959 
46,977 
194,915 

978,000 

S 
1,133,677 
8,991 
6,122 
1,402 

$ 
594,163 

Atlanta  Birmingham  &  Atlantic 

Georgia  Southern  &  Florida 

Minneapolis  &  St  Louis .] 

Iowa  Central ..] 

Missouri  Pacific 

48,558 
36,000 

f  Total  (43  roads) 

Net  increase  (3.59%) 

13,603,439 

13,131,968 

1,150,192 

471,471 

678,721 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year. 

$ 


Year. 


Year. 


Atch  Tope ka  &  San  Feb  Feb  8,592,050 


Year. 
$ 
8,060,818    j2, 816, 499    j2, 290, 185 


July  1  to  Feb  29 71,862,096   72, 265, 390  J23, 568, 448  j25, 082, 095 

Buff  Roch  &  Pittsb.b.-.Feb       766,204  644,342  242,228         227,006 

July  1   to  Feb  29 6,373,541      6,289,242      2,063,867      2,325,697 

Canadian  Northern Feb  1,203,400        803,100         237,600         135,800 

July  1  to  Feb  29 12,766,200      9,672,300      3,406,400      2,728,500 

Canadian   Pacific.a Feb  8,931,907     6,375,576  2,383,867  1,144,707 

July  1   to  Feb  29__      -.78,827,055   67,903,433  27,936,972  24,417,533 

1,119,929  C387.114  C362.497 

8,989,184  r2, 930, 534  c2, 934, 626 

957,877  149,355  184,765 

8,501,311      2,059,094      2,192,429 
/5, 692, 971      1,269,297      1,618,990 


Central  of  Georgia. b Feb  1,222,551 

July  1  to  Feb  29 9,613,029 

Chicago  Great  West.b--Feb  1,001,400 

July  1  to  Feb  29 8,624,659 

Chicago  &  Northwest  .a -Feb  /5, 969, 651 


July  1  to  Feb  29 /51, 620, 739/52, 966, 566   13,578,077   14,693,938 


Chic  St  Paul  M  &  0_a..Feb/l,153,936  /l, 186,269 
July  1  to  Feb  29 /10, 396,889/11, 379, 113 

Cine  Ham  &  Dayton_b-Feb  697,155  649,697 
July   1   to   Feb   29 6,753,502      6,411,100 

Colorado   &  Southern. b.Feb  1,054,538      1,001,559 


July  1  to  Feb  29. 


9,943,532    11,461,453 


Delaware  Lack  &  West  b  Feb  2,763,755     2,477,778 
July  1  to  Feb  29 24,760,965  23,890,108 

Detroit   &  Mackinac_a--Feb        92,018  87,056 

July  1  to  Feb  29 794,742         777,356 

Erie.a Feb  4,391,671     4,061,893 

July  1   to  Feb  29..      ..38,627,162   37,864,843 

64,256 
628,594 

774,406 
5,858,396 

22,749 

46,957 

143,162 

5,025,832 


182,261 
2,696,628 

100,143 
1,792,546 

270,812 
3.404,553 

980,374 
9.537.978 

17,546 
135,886 
833,704 


343,368 

3,649,545 

54,391 

1,443,880 

234,775 
4,036,978 

893,377 
9,727,194 

6,307 
191,567 

956,820 


9,966,704   10,419,848 
26,990  30,517 


325,235 

253,256 

1,944,115 


6,640 

14,188 

54,988 

,611,852 


330,811 

293,193 
,174,326 

5,976 

17,521 

50,665 

1,717,138 


Fonda  Johnst  &  Glov.b-Feb        65,849 

July  1  to  Feb  29 629,896 

0  Interoceanic  of  Mexico.Feb      734,491 

July  1  to  Feb  29 5,708,494 

Little  Falls  &  Dolgeville.b— 

Oct     1  to  Dec  31 22,028 

July   1  to  Dec  31 47,279 

Jan     1  to  Dec  31 158,188 

<j  Nat  Rys  of  Mexico Feb  4,604,383 

July  1  to  Feb  29 42,606,667   42,453,303  18,921,340  17, 1631492 

N  Y  N  H  &  Hartford -b-Feb   4,848.962      4,182,774  1,539,419  1,150,411 

July  1  to  Feb  29 42,695,568   41,325,715  15,132,080  14,261,399 

N  Y  Susq  &  Western. a- -Feb       295,216         310,652  76,148  117,133 

July  1   to  Feb  29 2,617,228      2,516,254  818,834  807,629 

Northern   Pacific. b Feb  4,252,928     4,058,532  1,492,739  1,190,868 

July  1  to  Feb  29 42,651,370   44,792,000  17,518,349  17,715,375 

Reading  Company — 

Phila-&  Reading.b--. Feb  3,682,814     3,233,079  1,271,691  1,086,130 

July  1   to  Feb  29 30,728,092   29,996,449  10,904,948  10,714,655 


Coal  &  Iron  Co.b.. 

July  1  to  Feb  29. 

Total  both  cos.b 


July  1  to  Feb   29.  __ 

Reading  Company Feb 

July  1  to  Feb   29 


..Feb   4,031,462      2,306,915  349,243 

26,097,656   22,489,665      1,014,210 

..Feb   7,714,276      5.539,994      1,623,934 


def24.998 
286,869 
1,061,132 


.56,825,748    52,486,114    11,919,158    11,001,525 


Total  all  cos1 Feb     F*. 

.  July  mo'.  Feb  29 '•     

RloIGrande!  Junction Jan"^  1 67,261^^  '62,050 

|r-<     Dec'l!  to  Jan*31 __f  145^036"--  p  1 37,98J_ 

Rock~lKland   Lines.b. 
tgt  July  1  to';FebT29- 


1G8.933 
1,315,314 

1,792,867 


131,031 
1,162,312 

1,192,163 


13,234, 472112, 16JK837 
£v??20,178  ml8,615 
g'«43,510         K41.394 


Feb    5, 033,614*~  4,864,795      1,122,458      1,018,469 
43,873,024    46,709,485    11,583,087    13,469,274 


Net  Earnings . 

Current        Previous 

Year.  Year. 

$  $ 

2,530,978      2,504,938 


Gross  Earnings 

Current         Previous 
Roads.  Year.  Year. 

s  s 

Southern    Pacific.a Feb  9,992,757  9,614,726 

July  1  to  Feb  29 89,067,273  90,741,535   27,775i802   3o;368!950 

Southern   Railway.b Feb  5,167,036  4,793,156      1,440,111      1,348  009 

July  1  to  Feb   29 42,366,650  40,814,743    13,623,247   13,296,'823 

Mobile  &  Ohio.b Feb       908,593  843,088 

July  1  to  Feb  29 7,671,788  7,351,739 

Cin  N  O  &  Tex  Pac. b-Feb      781.081  759,004 

July  1   to  Feb  29 6,399,464  6,355,454 

Ala  Great  Southern-b-Feb       385,305  378,378 

July  1  to  Feb  29 3,182,656  3,090,642 

Georgia  Sou  &  Fla-b-Feb      210,536         209,380 
July  1  to  Feb  29 1,651,800      1,637,915 

Tidewater  &  Western. b.Feb  7,168  7,482 

July  1   to  Feb  29 64,617  57,217 

Union     Pacific.a Feb   6,198,320  5,627,673 

July   1   to  Feb  29 59,024,403  61,762,805   ; 

Virginia  &  Southw.b--.Feb       139,240  114,829 

July  1  to  Feb  29 1,156,174  928,281 

Wrightsv  &  Tennille.b.-Feb         29,470  30,784 

July  1   to  Feb  29 245,574  228,448 

INDUSTRIAL  COMPANIES. 

Gross  Earnings 

Current        Previous 
Companies.  Year.  Year. 

$  $ 

Adams  Express  Co.b-.-Dec  1,706,812     1,740,325 

July  1   to   Dec  31 8,600,728      8,359,071 

American  Express.b Dec  2,194,837     2,323,386 


221,465 
2,128,726 

198,549 
2,149,803 

229,999 
2,220,958 

259,394 
2,410,734 

110,097 
983,244 

108,207 
930,219 

51,645 
410,556 

54,376 

401,861 

762 
9,244 

1,503 
6,906 

2,036,873 
2,667,986 

1,621,895 
25,569,852 

45,968 
400,084 

32,313 
298,580 

8,113 
78,521 

12,578 
90.707 

Net  Earnings 

Current        Previotis 


July  1   to   Dec  31 12,034,901    11,626,021 


660,370 
1,368,117 
1,129,001 
5,650,269 


Year. 

$ 

220.958 
948,446 
385,702 

1,907,478 
555,660 

1,144,460 

92,230 

434,746 


Year. 

$ 
189,921 
998,295 
574,845 
2,031,575 
420,655 
951,006 
181,388 
607,012 


Mexican  Lt  &  Power Feb      729,988 

Jan   1   to   Feb  29 1,497,286 

United  States  Express-b  Dec  1,098,119 
July  1  to  Dec  31 5,984,343 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Feb.  1912  was  $338,627,  against  $325,239;  from  July  1  to  Feb.  29  was 
$2,575,584  in  1912,  against  $2,619,868  last  year. 

/  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Top.  &  Santa  Fe 
Ry.,  Gulf  Colo.  &  Santa  Fe  Ry.,  Eastern  Ry.  of  New  Mexico  System; 
Santa  Fe  Prescott  &  Phoenix  Ry.,  Southern  Kansas  Ry.  of  Texas,  Tex 
&  Gulf  Ry.,  G.  &  1.  Ry.  of  T.,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P, 
RR.  in  both  years.  For  February  taxes  amounted  to  $356,196,  against 
$308,644  in  1911;  after  deducting  which,  net  for  February  1912  was  $2,460,- 
303,  against  $1,981,541  last  year.  From  July  1  to  Feb.  29  taxes  were 
$2,815,569  in  1912,  against  $2,288,105  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — ■ 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

S  S  £  £ 

BuffRoch  &  Pittsb Feb       175,989 

July  1  to  Feb  29 1,384,076 

Chicago   Great  Western.Feb      242,005 

July  1  to  Feb  29 1,832,725 

Chicago  &  Northwestern  Feb      857,129 

July  1  to  Feb  29 6,085,263 

Chicago  St  Paul  M  &  O..Feb       194,966 

July  1  to  Feb  29 1,418,431 

Colorado   &  .Southern- __ Feb      319,965 

July  1  to  Feb  29 2,242,659 

Little  Falls  &  Dolgeville — 

Oct     1  to  Dec  31 3,316 

July   1  to  Dec  31 8,203 

Jan     1  to  Dec  31 33,081 

Reading  Company Feb      868,250 

July  1  to  Feb  29 6,946,000 

Rio  Grande  Junction Jan  8,333 

Dec   1   to  Jan  31 16,666 

c  After  allowing  for  miscellaneous  charges  and  credits  to  income. 
x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


168,315 

2:144,597 

2:134,868 

1 

,398,873 

2:1,166, 279 

2:1,508,481 

215,641 

zdef82,401 

2-def22.918 

1 

,685,436 

2315,651 

2:576,234 

773,498 

412,168 

845,492 

6 

182,265 

7,492,814 

8,511,673 

163,104 

defl2,705 

180,264 

1 

,344,807 

1,278,197 

2,304,738 

275,706 

C27.794 

Cdef7.112 

2 

,172,721 

CX,  486, 199 

rl, 870, 801 

4,147 

2-3,468 

2:2,075 

9,753 

£6,253 

2:8,174 

25,021 

3:22,901 

2:27,210 

888,661 

924,617 

303,503 

7 

,109,284 

6,288,472 

5,054,553 

8,333 

11,845 

10,282 

16,666 

26.844 

24.728 

Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  StRy. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Rlv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Clev  Palnesv  &  E'n_. 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Elect  Corp  — 
Detroit  United  Ry... 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Eec  Co  .  - 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry_ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electrlc. 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
MilwLt.  lit  &Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro. . 
N  Y  &  Long  Isl  Trac. 
N  Y  &  Queens  Couny 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)  _ 
Paducah  Trac&  Lt  Co 


Latest  Gross  Earnings. 


Week  or 

Month. 


February  . 
February  _ 
February  . 
January  ._ 
January  .. 
January  .. 
January  .. 
December 
January  .. 
February  . 
December 
February  . 
January  _. 
January  .. 
January  .. 
January  .. 
December 
January  _. 
4th  wk  Feb 
December 
February  . 
January  .. 
January  .. 
February  . 
December 
January  .. 
February  _ 
Wk  Mch  24 

February  . 
January  .. 
February  . 

January 

December 

January  .. 

January  .. 

December 

Decern  ber 

December.. 

December 

February  _ 

February  . 

December.. 

December 

December 

December 

February  _ 

December.. 

February  . 

January  .. 

December 

January 


Current   Previous 
Year.        Year. 


350.535 

19.834 

120,640 

53,448 

12,161 

31,964 

7.163 

1920,274 

28.327 

33,427 

53,028 

67,076 

81,004 

22,907 

79.570 

44,316 

103,190 

135.170 

197,674 

52,940 

83,647 

191,03 

69.775 

56,086 

134,043 

146.007 

91,627 

49,408 


45 
22 

434 

616 

2845 

49 

87 

14 

1148. 

466 

90 

393 

159 

33" 

28, 

98, 

11, 

24 

198 

114 

4, 

24 


90C 
125 
323 
704 
096 
878 
153 
070 
685 
546 
333 
995 
939 

733 
131 
959 
969 
124 
209 
695 
253 
693 


321 

16 

112 

45 

9 

28 

7 

1804 

27 

28 

50 

60 

73 

23 

80 

39 

103 

135 

164 

47 

78 

188 

61 

49 

113 

111 

L 

44 

37, 

23 

362 

573, 

2760, 

52, 

84, 

13, 

1116, 

423, 

80, 

330 

151, 

2l" 

24, 

85, 

10, 

20, 

172, 

124, 

3, 

21 


,600 
,677 
,296 
176 
836 
499 
471 
037 
443 
934 
,180 
,874 
.533 
,114 
,107 
,038 
,508 
.180 
097 
712 
091 
724 
769 
,763 
208 
166 
836 
190 

824 
256 
271 
971 
389 
765 
569 
211 
919 
524 
894 
737 
282 

452 
795 
605 
868 
873 
413 
009 
101 
787 


Jan.  1  to  latest  date. 


Current 
Year. 


23 


.",.1 


724,045 

39,954 

246,357 

53,448 

12,161 

31,964 

7.163 

,233,599 

28,327 

70,341 

638,063 

137,345 

81,004 

22,907 

79,570 

44,316 

,409,273 

135,170 

,545,182 

617,034 

171,491 

191,036 

69,775 

114,826 

,606,382 

146,007 

189,075 

569,339 

91,386 

22,125 

889,531 

616,704 

,331,582 

49,87? 

87,153 

209,256 

,656,723 

,038,691 

,121,205 

811.957 

326.073 

,380,909 

314,101 

389.168 

,253,981 

23,473 

252.174 

407.598 

114,695 

123.087 

24,693 


Previous 
Year. 


21 


2\) 


672.874 

34,269 

233,492 

45,176 

9,836 

28,499 

7,471 

,808.887 

27,443 

59.966 

435,266 

127,758 

73.533 

23,114 

80,107 

39,038 

,496,386 

135,180 

,367,444 

606,785 

162,288 

188,724 

61,769 

102,127 

,433,284 

111,166 

173,903 

549,394 

76,745 

23,256 

748,668 

573,971 

,349,525 

52,765 

84,569 

207,547 

,330,239 

,694,393 

,056,750 

700,862 

313,185 

,099,234 

233.258 

370,677 

122,132 

22.790 

217.315 

358,684 

124,008 

110,570 

21  .787 
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Xante  of 
Road. 


Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Orc)Ry,L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RB. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co_ 
Sao  Paulo  Tram.L&P 

Savannah  Elec  Co 

Seattle  Electric  Co 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 
Thlrd  Avenue  (Rec) . 
Toronto  Railway  Co. 
Tri-Clty  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways . 

London  Gen'l  Bus. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L.. 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Riv 


Latest  Gross  Earnings. 


Week  or 

Month. 


January  .. 
January  .. 
January  ._ 
January  .. 
December 

February  . 

February  _ 
February  . 
January  .. 
January  .. 
December 
December 
February  . 
December 
January  .. 
December 
December.. 
February  _ 
2d  wk  Men 


Wk  Mch  23 
Wk  Mch  23 
Wk  Mch  23 
Wk  Mch  23 
December 
January  .. 
February  . 
February  . 
December 
January  .. 
December 
January  .. 


Current    Precious 
Year.        Year. 


22.261 

1808,472 

531,213 

135.075 

25,780 

1080,926 

91,701 

357,782 

58,359 

449.816 

77,260 

9,853 

16,926 

18,026 

60,751 

316,629 

2 39"  609 
145,424 


£14,215 

£12,275 

£5,452 

£39.271 

199,850 

313,721 

893,919 

649,279 

45,746 

35,509 

57,036 

17,258 


$ 

22,369 

1716,946 

511,624 

1  12,251 

23,400 

941,213 

83,126 

279,457 

53,801 

478,728 

64,015 

8,59  7 

14,057 

15,789 

53,224 

291,416 

220,269 
138,058 


£13.395 

£11,985 

£5,384 

£32.583 

172,758 

276.382 

863,990 

577,580 

41,941 

33,437 

52.375 

16,921 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

22,261 

1,808,472 

531,213 

135,075 

362,033 

2,189,945 

194,242 

721,293 

58.359 

449.816 

937,466 

125,663 

34,926 

279,730 

60,751 

3,680,409 

4,851,541 

504,452 

1,543.927 


£177,610 

£151,836 

£64,389 

£465,330 

2,471,033 

313,721 

1,826,814 

1,320,672 

601,898 

35,509 

678,427 

17,258 


Previous 
Year. 


$ 

22,369 

1,716,946 

511,624 

142,251 

340,485 

1,940,788 

174,114 

561,813 

53,801 

478,728 

845,062 

111,145 

28,641 

261,276 

53,224 

3,432,013 

4,377,116 

462,730 

1,474,810 


£169 

£142 

£63 

£367 

2,225 

276 

1,784 

1,215 

532 

33 


.675 
,767 
,270 
,999 
,276 
,382 

,893 
,425 
.437 


16,921 


c  These  figures  are  for  consolidated  company. 

F  Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 

-Gross  Earnings- 


Roads. 


American  Light  &  Tract. Feb 

Jan  1  to  Feb  29 

Duluth-Superior  Tract  _b  Feb 

Jan   1   to   Feb  29 

Fairmont  &  Clarksb.b.-Feb 

Jan  1  to  Feb  29 

Honolulu  R  T  &  Land.b.Feb 

Jan   1   to   Feb  29 

cHudson&  Manhattan  .a.Feb 
Jan  1   to   Feb  29 

Mexico  Tramways Feb 

Jan  1   to  Feb  29 

Montreal  Street  Ry.b Feb 

Oct   1   to   Feb  29 2,105.765 

Nashville  Ry  &  Light.a.Feb      159,939 

Jan  1   to  Feb  29 326,073 

Paducah  Tract  &  Lt.a.-Jan  24.693 
Philadelphia  Co  (Pitts)  a  Feb  2,059,851 


Current 
Year. 

$ 

328.498 

725,027 

83,647 

171,491 

56,086 

114,826 

45,900 

91,386 

434,323 

889,531 

503,998 

1,046,777 

393,995 


Previous 
Year. 

$ 

358,908 
760,234 

78,091 
162,288 

49,763 
102,127 

37,824 

76,745 
362,271 
748,668 

467,234 
970,471 
330,737 

1,830,922 

151,282 

313,185 

21.787 

1,784,965 


-Net  Earnings- 


Current 
Year. 

$ 

318,954 

705,314 

32,171 

63,126 

k   32.934 

66,828 

23,500 

44,815 

248,815 
502,704 

258,200 
532.454 

123,872 
807,166 
61,254 
128,066 
6,381 
952,552 

7,672,252 
535,400 

1,087,133 
221,110 
442,442 
100,220 
217,249 
275,786 
546,361 


April  1  to  Feb  29 19,197,410  18,985,172 

Riode  JanelroTramL&P  Feb   1,080,926  941,213 

Jan   1   to  Feb  29 2,189,945  1,940,783 

Sao  Paulo  Tram  Lt  &  P.Feb       357,783  279,457 

Jan   1    to   Feb   29 721,293  581,813 

TrI-City  Ry  &  Lt.a Feb       239,609  220,269 

Jan   1   to  Feb  29 504,452  462,730 

Twin  City  Rap  Trans.b-Feb       616,536  576,935 

Jan  1   to   Feb  29 1,252,044  1,195,874 

Underground  Elec  Rys,  London — 

Metropolitan   Dist Feb      £63,209  £58,860         £31,312 

Jan  1   to  Feb  29 £129,726  £122,070        £65,113 

London  Elect  Ry  Co.. Feb      £65,528  £60,609         £33,906 

Jan  1   to  Feb  29 £137,519  £128,630         £73,314 

London  United  Tram. Feb      £22,628  £21,394          £4.638 

Jan   1   to  Feb  29 £46,911  £44,978           £9,834 

United  RRs  of  San  Fran.Feb       649,279  577,582         306,291 

Jan   1   to   Feb   29 1,320,672  1,215,893          616,670 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
c  These  figures  represent  income  from  all  sources. 

Interest  Charges  and  Surplus. 


Previous 
Year. 

$ 
349,966 
741,550 

28,443 
60,288 

33,106 
66,862 

18,788 
35,414 

197,923 
397,387 

239,249 
497,152 

103,133 
694,934 
61,523 
130,668 
9,032 
818,545 

8,352,495 
486,667 

1,014,738 
180,239 
360,195 
91,275 
192,523 
271,450 
553,595 

£30,071 
£62,592 
£30,076 
£67,294 
£4,201 
£9,299 
233,807 
511,990 


— Int.,  Rentals,  &c. — 

Current  Previous 

Roads.  Year.  Year. 

s  s 

Duluth-Superior  Trac.Feb  22,737  22.042 

Jan   1   to   Feb  29 45,475  44,083 

Fairmont  &  Clarksburg. Feb  18,256  14,315 

Jan  1   to  Feb  29 36,522  27,142 

HonoluluRT  &  Land  ...Feb  6,593  6,611 

Jan  1  to  Feb  29 13,186  13,223 

Hudson  &  Manhattan... Feb  241,145  198,075 

Jan  1   to  Feb  29 486,264  410,473 

Montreal  Street  Ry Feb  46,941  41,974 

Oct   1   to  Feb  29. 205,781  182,783 

Nashville  Ry  &  Light. ..Feb  34,813  33,390 

Jan   1   to   Feb  29 69,534  66,780 

Paducah  Tract  &  Light. Jan  6,244  5,796 

Tri-Clty  Ry  &  Light Feb  71,509  61,194 

Jan   1   to  Feb  29 142,042  121,094 

Twin  City  Rapid  Trans  ..Feb  143,079  140.079 

Jan   1   to  Feb  29 283,158  280,158 


—Bal.  of  Net  Earns. — 
Current        Previous 


x  After  allowing  for  other  income  received. 

annuaiTrSportSo 


Year. 

s 

9,434 

17,651 

14,678 

30,306 

17,379 

32,424 

7,670 

16,440 

76,931 

601,385 

26,441 

58,532 

137 

28,511 

75,207 

132,707 

263,203 


Year. 

$ 

6,401 

16,205 

18,791 

39,720 

12,702 

23,109 

def  152 

deri3,086 

61,159 

512,151 

28,133 

63,888 

3,236 

30,081 

71,429 

131.371 

273,437 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Feb.  24. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle": 


Hail  roads —  Page. 

Alabama  New  Orleans  Texas  &  Pacific 

Junction  Rys.  Co.,  Ltd 628 

Chicago  Indiana  &  Southern  RR  ""826 
Chicago  Terre  Haute  &  Southeast. Ry. 622 
Clnclnnal  I  Nor!  hern  RR .  820 
Cleve  i  in  ( Ihlc.  &  St.  Louis  Ryl823,~839 
Dela.  Lackawanna  &  Western  RR.  549 
Grand  Trunk  Ry.  (preliminary  state- 
ment for  six  months)... 559 

Huntingdon  &  Broad  Top  Mountain 
RR,  ,\  Coal  Co 691 


Railroads  (Concl.) — 
Lake  Erie  &  Michigan  South.  Ry.822,  835 

Lake  Erie  &  Western  RR 826 

Michigan  Central  RR. 823,  837 

New  Orleans  Great  Northern  RR..  ..691 
N.  Y.  Cent.  &  Hudson  River  RR.822,  832 

Northern  Central  Ry 550 

Pennsylvania  RR. 690,  704 

Peoria  &  Eastern  Ry 827 

Phila.  Bait.  &  Washington  RR 763 

Pittsburgh  &  Lake  Erie  Ry 827 

St.  Joseph  &  Grand  Island  Ry 763 


Railways  (Concl.) —  Page 

Texas  &  Pacific  Ry 824 

Toledo  &  Ohio  Central  Ry 82 

West  Jersey  &  Seashore  RR... 828 

Electric  Railways — 

American  Cities  Co 826,  558 

Cleve.  Palnesv.  &  East.  (Elec.)  RR..692 
Commonwealth  Power  Ry.  &  Lt.  Co. 767 
Dominion  Power  &  Transm.  Co.,  Ltd. 630 
Easton  (Pa.)  Consolidated  Elec.  Co. .630 

Georgia  Railway  &  Electric  Co 559 

Halifax  Electric  Tramway  Co 559 

Honolulu  Rapid  Transit  &  Land  Co. .630 

Louisville   Railway 826 

Milwaukee  Electric  Ry.  &  Lt.  Co 827 

Mohawk  Valley  Co ..623 

New  York  State  Railways -..623 

Public  Service  Corporation  of  N.  J 824 

Susquehanna  Railway,  Light  &  Power 

Co.,  New  York 692 

Third  Avenue  Ry.,  N.  Y.  City 706 

Toledo  Railways  &  Light  Co.. 623 

Underground  Elec.  Rys.  of  London, 

Ltd.  (6  mos.  ending  Dec.  31) 550 

Washington  Bait.  &  Annapolis  Elec. 

RR.  (9  mos.  ending  Dec.  31) 501 

Washington  Water  Power  Co.,  Spo- 
kane,   Wash 557 

West  Penn  Traction  Co 623 

Winnipeg  Electric  Ry 692 

Industrials — 

American  Bank  Note  Co 695 

American  Cigar  Co 694 

American  Piano  Co.. 557 

American  Radiator  Co.,  Chicago 695 

American  Smelting  &  Refining  Co824,  854 

American  Snuff  Co 694 

American   Steel    Foundries,    Chicago 

(17  mos.  ending  Dec.  31) 693 

American  Strawboard  Co 628 

American  Sugar  Refining  Co 764 

American  (Bell)  Tel.  &  Tel.  Co. .824,  848 

American  Tobacco  Co 705 

American  Window  Glass  Co.,  PIttsb.  .555 

American  Woolen  Co 694 

American  Wringer  Co.. 828 

Assets  Realization  Co 828 

Associated  Merchants  Co.,  N.  Y 551 

Baldwin   Locomotive   Works,    Phila- 
delphia (6  mos.  ending  Dec.  31) 552 

Beldlng  Bros.  &  Co.,  New  York  (bal- 
ance sheet  Dec.  31) .626 

Bell  Telephone  Co.  of  Canada ..633 

Bell  Telephone  Co.  of  Pennsylvania.  .627 
Booth  Fisheries  Co.,  Chicago  (20  mos. 

ending  Dec    31) 626 

(J.  G.)  Brill  Co.,  Philadelphia 552 

Buffalo  General  Electric  Co. 557 

Butterick  Co 829 

Canada  Cement.  Ltd.,  Montreal 562 

Canadian  General  Electric  Co 829 

Central  Coal  &  Coke  Co.,  Kansas  City 

(18  mos.  ending  Jan.  1) 558 

Central  Leather  Co..  New  York 624 

Chicago  (Bell)  Telephone  Co 555 

Cities  Service  Co ..563 

Citizens  Gas  Co.  of  Indianapolis 701 

Cleveland  &  Sandusky  Brewing  Co.. 628 
Commonwealth  Edison  Co.,  Chicago 

(15  mos.  ending  Dec.  31) 625 

Consolidated  Rubber  Tire  Co 769 

Consolidation  Coal  Co..  Baltimore.  ..829 
Crocker-Wheeler  Co _ 557 


Industrials  (continued) —  Page 

Cuyahoga  Telephone  Co 829 

Detroit  Edison  Co 554 

Dominion  Canners,  Ltd 829 

(E.  I.)  Du  Pont  de  Nem.  Pow.  Co623,  635 

Eastmans,  Limited 701 

Electric  Storage  Battery  Co.  .829 

Federal  Tel.  &  Tel.  Co..  Buffalo,  N.  Y. 633 

General  Railway  Signal  Co ..558 

Great  Northern  Iron  Ore  Prop.,  N.  Y.556 
Guggenheim  Exploration  Co.,  N.  Y.  696 

Hart,  Schaffner  &  Marx,  Chicago 695 

Havana  Tobacco  Co ' .  693 

(Geo.  W.)  HelmeCo.  (bal.  sh.  Dec.30)824 

International  Silver  Co 694 

Kansas  City  Breweries  Co 626 

Kansas  Natural  Gas  Co.,  Pittsburgh. 765 
Kings  Co.  Elec.  Light  &  Power  Co.. .554 

Knickerbocker  Ice  Co.,  Chicago 694 

Lackawanna  Steel  Co ..693,  708 

Library  Bureau,  Cambridge,  Mass 628 

Liggett  &  Myers  Tobacco  Co 765 

(P.)  Lorlllard  Co ...765 

Mackay  Companies,  New  York.  _  ..552 
Mfrs.  Light  &  Heat  Co.,  Pittsburgh.. 553 

MIdvale  Steel  Co.,  Philadelphia 624 

Morris  &  Co.  (Packers),  Chicago. .   ..551 

Mountain  States  Tel.  &  Tel.  Co 628 

National  Carbon  Co.. 552 

National  Fireproofing  Co.,  Pittsburgh.766 
National  Biscuit  Co.,  New  York.  .  693 
National  Lead  Co.,  New  York.  .  824 

N.  Y.  Air  Brake  Co.,  N.  Y.  City.  ..553 
N.  Y.  &  Queens  Elec1.  Lt.  &  Power  Co. 829 

North  American  Co 824 

Osceola  Consolidated  Mining  Co 565 

Otis  Elevator  Co 825 

Pacific  Telephone  &  Telegraph  Co 555 

Pennsylvania  Water  &  Power  Co.    ..558 

Pittsburgh  Coal  Co  _ 770 

Pittsburgh  Plate  Glass  Co 627 

PIttsb.  Steel  Co.  (bal.  sh.  Jan.  31  '12)  .766 

Pressed  Steel  Car  Co.,  Pittsburgh 551 

Provident  Loan  Society  of  N.  Y.   ..702 

Pure  Oil  Co . ,  Philadelphia 694 

Quaker  Oats  Co _ ..626 

Qulncy  Mining  Co ...696 

Railway  Steel  Spring  Co.,  N.  Y__  696 
Richelieu  &  Ont.  Nav.  Co.,  Montreal. 566 

(W.  A.)  Rogers,  Ltd.,  Toronto 566 

Shawinigan  Wat.  &  Pow.  Co.,  Mont'1.627 
Sheffield  (Ala.)  Coal  &  Ir.  Co.,  N.  Y.766 
Southern  New  England  Telephone  Co. 555 

Standard  Chain  Co 554 

Tennessee  Copper  Co 566 

Underwood  Typewriter  Co 625 

Union  Natural  Gas  Corp.,  Pittsburgh. 695 

Union  Oil  Co.  of  California 625 

Union  Switch  &  Signal  Co  _ 696 

Union  Typewriter  Co 634 

United  Box  Board  Co.,  N.Y.  &  Chic. 624 
United   Dry  Goods   Cos.,   N.   Y.    (6 

months  ending  Jan .  15) 552 

United  Gas  Improvement  Co.,  Phila. 636 

United  States  Envelope  Co 555 

United  States  Ltg.  &  Heating  Co.,  Me.627 

United  States  Motor  Co 553 

United  States  Steel  Corporation. 825,  841 
Vulcan  Detinning  Co.  New  York  (9 

months  ending  Dec.  31) 558 

Western  Electric  Co.,  N.  Y.  &  Chic. .831 
Weyman-Bruton  Co 825 


Texas  &  Pacific  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  George  J.  Gould,  New  York,  says  in  substance: 

Results. — The  gross  earnings  in  1911  were  $16,139,029,  a  decrease  of 
$236,775,  or  1.46%.  Operating  expenses  decreased  $24,821,  leaving  a  loss 
in  net  revenue  of  $211,954,  or  5.44%.  Revenue  from  freight  traffic  de- 
creased $224, 260,  as  follows:  Eastern  division  increase,  $57,158;  Rio  Grande 
division  decrease^  $617,241;  Louisiana  division  increase,  $335,822;  net  de- 
crease, $224,260.  The  loss  In  revenue  would  have  been  much  larger  but 
for  the  fact  that  the  losses  in  traffic  occurred,  as  a  rule,  in  the  lowest  reve 
nue  producers.  With  increases  In  flour  of  42,764  tons,  In  cotton  of  31,729 
tons,  in  miscellaneous  agricultural  products  of  187,688  tons  and  miscel- 
laneous animal  products  of  28,319  tons,  there  were  decreases  in  products  of 
mines,  &c,  of  175,151  toDS,  in  forest  products  of  36,741  tons,  in  manufac- 
tures and  merchandise  of  24,744  tons,  in  grain  of  64,686  tons  and  in  live 
stock  of  42,960  tons. 

Owing  to  the  large  cotton  crop  in  Texas,  the  movement  In  that  commodity 
and  its  products  was  heavy.  The  revenue  from  same  was  $1,145,052,  an  in- 
crease of  $144,831.  There  were  740,396  bales  of  cotton  transported  In 
1911,  compared  with  613,486  carried  in  the  year  1910. 

On  the  Rio  Grande  division  the  traffic  in  oranges  and  lemons  increased 
2,081  cars,  but  green  fruit  and  vegetables  decreased  66  cars,  and  live  stock 
decreased  4,857  cars.  The  decrease  in  live  stock  handled  is  accounted  for 
as  follows:  During  1910  a  large  number  of  cattle  were  moved  off  of  the 
line  on  account  of  droughty  conditions.  Of  the  number  handled  during 
1911,  probably  one-third  was  shipped  in  for  re-stocking,  and  it  is  believed 
that  the  movement  for  1912  will  be  about  the  same  as  for  the  year  1911. 

Passenger  business  shows  an  increase  in  the  number  of  passengers  carried 
of  121,231,  in  passengers  carried  one  mile  2,637,410  and  in  revenue  $27,- 
043.  Revenue  per  passenger  decreased  3.72  cents  on  account  of  a  decrease 
of  1.05  miles  in  the  haul. 

The  year  1911,  from  an  agricultural  standpoint  In  Texas,  was  not  nor- 
mal except  in  the  production  of  cotton;  until  June  Texas  bid  fair  to  have 
the  best  com  crop  In  its  history,  but  the  hot  winds  in  June  practically 
destroyed  the  crop  along  our  line  and,  In  addition,  greatly  affected  the  hay 
and  forage  crop.  The  cotton  crop  along  the  line  in  Texas  was  normal,  with 
a  slight  increase  In  acreage.  The  Louisiana  corn  and  cotton  crops  were 
good,  though  the  cotton  crop  shows  about  one-half  the  number  of  bales 
as  compared  with  three  years  ago,  when  the  boll-weevil  first  made  Its  ap- 
pearance. Until  October  in  Louisiana  the  sugar  cane  crop  bid  fair  to  be 
the  best  in  the  history  of  the  State,  but  the  warm  weather  continued  until 
November  and  the  cane  did  not  sweeten;  after  sufficient  cool  weather  to 
make  it  take  on  sugar  properties  and  before  it  was  cut,  there  were  several 
cold  spells  which  destroyed  more  than  one- third  of  the  entire  crop. 

Financial  Condition. — The  company's  debt  has  been  reduced  by  the  fol- 
lowing payments:  Bills  payable,  $660,000;  car  trust  obligations  paid  and 
canceled,  $488,000:  total,  $1,148,000. 

Taxes. — The  State,  county,  municipal,  school,  levee  and  road  taxes  for 
the  year  1911  in  the  three  States  amounted  to  $649,579,  Increase  $71,025. 

Outlook. — Good  rains  came  in  the  autumn  and  were  quite  general,  par- 
ticularly In  the  western  section  of  Texas,  and  have  continued  at  frequent 
Intervals  since.  The  pastures  are  in  good  condition,  supplies  of  water  have 
been  renewed  and  a  feeling  of  confidence,  or  at  least  hopefulness,  seems  to 
obtain  very  generally  among  the  people.  Indications  are  that  the  crop 
yield  of  1912  In  Texas  will  be  exceptionally  good.  There  will  be  an  Increase 
In  Louisiana  cane  acreage  as  well  as  in  cotton  of  the  most  promising  kind. 

There  has  been  an  Increase  in  the  number  of  first-class  immigrants,  both 
in  Louisiana  and  Texas.  The  company  has  organized  an  agricultural  de- 
partment from  which  It  expects  to  get  a  great  deal  of  the  Idle  lands  along 
the  line  in  active  cultivation.  Both  country  population  and  the  population 
in  the  towns  and  cities  along  the  line  of  the  Texas  &  Pacific  road  are  growing 
rapidly,  and  there  Is  also  a  constat  Increase  In  the  number  of  local  in- 
dustries, both  In  Louisiana  and  Texas. 

-DESCRIPTION  OF  ROAD  DEC.  31. 

Length  of  Bridges  (Feet) 

Iron     Wood.  Comb'n.   Trestles 
14,032  47        537         163,541 

14,032  47        537        163,5  11 

13,768  47        530         171.238 

13,631  47        530         175,358 


■ Weight  of  Rail 

(Miles) 

85-16.      75-!6.     63-/'). 

56-/6.    Other 

1911 37        1,278        116 

423        71 

1910----  37         1.263        116 

438        71 

1909 1,284        116 

45  1         71 

1908 1,240         110 

492         71 

908s1 
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AMOUNTS   OF  LEADING  COMMODITIES  CARRIED    (000s  omitted)- 


Total  Lire 

Tons.  Lumber.  Stock.  Grain.  Ct'ton.  Coal. 

_      5,937      1.026  149  214  185  506 

5,991      1,082  102  279  153  610 

U           994            178           257            140  537 
4,945          743           177           280           205  549 


Manuf.  &  Miscil- 
Mdse.    laneous. 


1,267 
I  ,291 
1  ,205 
1,046 


OPERATIONS.  EARNINGS,  EXPENSES,  ETC. 


1911. 
Miles  operated 1,885 

-alions — 
Passengers  earned 3,373,029 

carried  one  mile  .169,998,678 
Rate  per  pass,  per  mile_       2.44  cts. 

Freight  (tons)  moved 5.937.019 

Freight  (tons)  mileage.  ,1065285,007 
Aver,  rate  per  ton  per  m.  1.03  cts. 
Aver,  train-load  (rev.)--  210 

Gross  earnings  per  mile  8,562 

Transportation  Receipts —      .°. 
Freight 10,961,560 

nger 4,15 

Miscellaneous 331,337 

Maii 824,338 

Express 368.427 


1910. 
1,885 

3,253,398 

167,361,268 

2.4  7  ct  3. 

5.990,801 

1103922, S07 

1.01  cts. 

222 

$8,687 

S 

11,185,821 

4,120,323 

329,445 

320,196 

414,020 


1909. 
1,885 


2,590 
2,384 
2.120 
1,945 

1908. 
1,885 


2,699 

154.880 

2.13 

5,431 

1000278 
1.03 

$7 

S 

10,220 

3,702 

335 

316 

320 


945 

102 
cts. 
ISO 
616 
cts. 
222 
937 

148 
061 
629 
138 
677 


2,477,238 

147.088.397 

2.43  cts. 

1.944,853 

915,086,204 

1.03  Cts. 

221 

$7,383 

$ 

9,401,569 

3,528,484 

352,293 

312,748 

322,220 


Total 16,139,029 

asportation  Expenses — 

Maint.  of  way  &  struc.-  1,872,180 

Maint.  of  equipment 2,004,043 

Traffic  expenses 30-i,314 

Transportation    6,898,117 

General  expenses 509,365 

Total  (exclud.  taxes).  12,248,019 

P.  c.  of  e.xp.  to  earns (75.89) 

Net  earnings  from  ooer.  3,891,010 

Taxes    004,815 


16,375,805      14,960,653      13,917,315 


Total  net  revenue- 
Other  receipts 


3,226,195 
250,729 


1.928,901 
2,979,804 

253,582 
6,683,756 

426,798 

12,272,841 

(74.95) 

4,102,964 

596,636 

3,506,328 
107,060 


1.;:  13, 375 
2,405,788 

215,793 
5,938,115 

405,247 

10,908.319 

(72.91) 

4,052,334 

535,576 

3,516.758 
57,235 


1,800,898 
2,171,407 

190,207 
5,735,105 

391,191 


10,288,808 

(73.93) 

3,628,507 

558,429 

3,070,078 
127,818 

Total  income 

Disbursements — 

Interest  on  bonds 

Interest  and  discount __ 
Improvement  account- 
Equipment  account 

Rentals,  &c 


3,476,924        3,613,388        3,573,993        3,197,896 


Total  disbursements.  _ 
Balance,  surplus, 


1,498,400 

"366,956 

1,219.637 

204,955 

3,289,948 
186,976 


1,498,350 

*343,931 

1,220,600 

103,129 

3,166,010 
447,378 


1,498,500 

323,866 

_f360,175 

1660,414 

42,675 

2.885,630 
688,363 


1,498,500 
331,330 
304,803 
600,785 
197,463 

2,932,881 
265,015 


*  Includes  in  1911  and  1910  interest  on  equipment  obligations,  $135,738 
75,350,  respectively,  and  other  int.,  $231,218  and3$26S,581,  respect. 
BALANCE  SHEET  DEC    31. 


1911. 

Assets —  1  S 

Road  &equip't_102,441,104 

Trust  eq.  In  susp  2,282,500 

3  owned..  327,436 

Other  invest's..  655,862 

Cash    1,213,251 

Bonds  owned...  1,521,875 

Other  aval!,  sec.  9,175 

i  bills  rec  204,166 

Agts.  &  conduc.  461,535 

accounts.  594,464 

Material  &  supp.  743,809 

Advances 362,762 

Olh.itemsinsusp  175,252 


1910. 

S 

101.560.635 

2,770,500 

310,427 

655,802 

1,030,274 

1,521,875 

9,175 

219,933 

469,169 

744,626 

696,407 

229,048 

181,294 


Total ...110,993,191   110,411,225 

—V.  93,  p.  1535. 


Liabilities — ■ 

Capital  stock 

Bonds,  &c 

Equip,  tr.oblig. 

Bills  payable 

Net  traffic  bals. 
Vouch.  &  wages 
Mat.  int.  unpaid 
Miscellaneous  .. 
Interest  accrued 
Items  in  susp 'so 
Res.  for  replac  t 
Add'ns  to  prop'  y 
Profit  and  loss . . 


1910. 

$ 

38,703,810 

55,053,352 

2,831,000 

4,611,780 

50,123 

1,278,320 

56,844 

35,092 

220,858 

""  216,270 

1,069,520 

4,571,002 

1,656.194 


Total ..110,993,191   110,414,225 


Green  Bay  &  Western  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 


Gross  Earnings —  1911. 

Freight $436,949 

Passenger 165,331 

Mall,  express  and  mlscell..     58,204 


Total  earnings $600,484 

Operating  Expenses — 

Maintenance  of  way,  &c $148,829 

Maintenance  of  equipment.     72,768 

Traffic  expenses 5,221 

Transportation  expenses 203,921 

General  expenses 22,541 

Total  operating  expenses. $453, 280 

Net  earnings $207,204 

Miscellaneous  earnings 33,982 

Total $241,186 

Taxes  (also  rents, &c,  In  '11)    $43,366 
Depreciation 

Balance $197,820 

Paid  on  deb.  "A's,"  5%...   $30,000 

Paid  on  stock,  5% 125,000 

Paid  on  deb.  "B's" (M%)35,000 


1910. 
$413,474 
160,377 
85,710 

1909. 
$375,395 
157,967 
55,557 

$659,561 

$114,539 

89,767 

5,547 

202,647 

28,615 

$588,919 

$98,813 

85,474 

5,738 

175,813 
25,436 

$441,115 
$218,446 

$391,274 
$197,645 

$218,446 

$26,876 
14,471 

$177,099 

$30,000 

125,000 

(M)35,000 


$197,645 
$24,735 


•    1908. 
$384,389 
159,316 
58,401 

$602,106 

$103,431 

94,102 

4,496 

168,297 

24,782 

$395,108 
$206,998 


$203,998 
$24,961 


$172,910  $182,037 

$30,000  $30,000 

125,000  125,000 

I  14)  17,500  (%)26,250 


Balance  ... 


$190,000         $190,000 
-.-sur.$7,820    def.$12,901 


$172,500 
sur.$410 


GENERAL  BALANCE  SHEET  DECEMBER 


Assets — 

1  i c .  &  equip. 
Material  &  supplies 

l   jal  account 

iiills  receivable 

Cash 

Chas.W.Cox.Treas. 
General  Auditor.. 
Due  from  agents.. 
Due  from  RR.  co3_ 
Stocks  and  bonds. 
Old  rail  account.. 
Xew  rail  account . . 

Tie  account 

Miscellaneous 


1911. 

S 

1,935,571 

22,300 

2,928 

29,693 

27,841 

384,211 

16,876 

8,163 

32,091 

97,578 

21,881 


1910. 

S 
9.951,656 
10,605 

6,176 

29,693 

42,383 

326,313 

21.645 

8.110 
34.SS4 
97,578 


8,552 
7,168 


12,203 
~ 4^803 


Total 
-V.  94, 


p.  350. 


.10,624,853   10,552,145 


Liabilities — 

Capital  stock 2 

"A"  debentures 

"B"  debentures 7 

Pay-rolls  ., 

Accounts  payable. 
Replacem't  funds. 
Due  to  railways.. 

Tie  account 

Sundry  accounts.. 
Dividends  due  Feb 
Profit  and  loss 


1. 

1911.     :■" 

$ 

500,000 

600,000 

000,000 

18,432 

68,695 

112,498 

5,717 

"6JS12 

190,000 
123,099 


$181,250 
sur.$787 

1910. 

$ 

2,500,000 

600,000 

7,000,000 

19,019 

28,821 

93,094 

8,024 

8,908 

9,505 

190,000 

94,174 


Total 10,624,853   10,552,145 


Public  Service  Corporation  of  New  Jersey. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  remarks  of  President  Thomas  N.  McCarter  will  be 
found  at  length  on  subsequent  pages,  together  with  the  in- 
come account  of  the  company  and  balance  sheets  of  the  com- 
pany and  its  subsidiaries,  and  numerous  interesting  statistical 
tables  covering  a  number  of  years.  Below  we  give  the  usual 
comparisons  of  income  account  and  balance  sheets.  A  map 
showing  the  lines  of  the  system  will  be  found  in  the  "Electric 
Railway"  Section  of  Jan.  27  1912,  pages  74  and  75. 


EARNINGS   OF     PUBLIC     SERVICE     CORPORATION    OF   N.    J     AND 
SUBSIDIARY    COMPANIES    FOR    YEARS    ENDING    DEC     31 

1911.  1910 

Gross  earnings  of  leased  and  controlled  companies.  S30.1 25.508  $27  65  l  i  52 

Operating  expenses  and  taxes $15,941 .691  $14'483'a85 

Amortization  charges 072,054  '257,015 

Total  expenses $16,614,345 

Net  earnings $13,511,103 

Public  Service  Corporation  of  N.  J.  income  from 

securities  pledged  and  from  miscell.  sources 1,890,513 


$14,741,300 

$12,913,252 

1.532,348 

Total $1 5 ,40 1 .676  $14,445  600 

Deduct — Fixed  charges  leased  and  contr'd  cos.Sll  ,065,652  $10  539  949 

Fixed  charges  of  Pub.  Serv.  Corp.  of  N.J.     2,540,242  1,835'356 

Dividends (6%)1,500,000  (5)1  25o',000 


Total   deductions $15,106,894 

Surplus $294,782 

PUBLIC  SERVICE  CORPORATION  BALANCE  SHEET  DEC 


1911.  1910. 

Assets %  % 

Invest,  (at  cost).. 05,630,340  60,245,572 


Gen.  M.  5s  in  trea 
Advances — 

Pub.  Serv.  Ry._  3,924,250 

Pub.  Serv.  Gas 

Pub.  Serv.  Elec.      250,000 

Cash    _ 3,472,424 

Acer.  int.  &  rentals  485,799 
Accts.  receivable.  74,825 
Advance  payments  14,403 
Def.    chges.    acet. 

disc't  &comm'ns  3,535,723 


5,360,000 

2,956,250 
150,000 
900,000 
233,701 

1,384,662 

105,705 

8,876 


1,525,617 


Total 77,387,769  72 

SUB-COMPANIES— ALL    OR 

PUBLIC   SERVICE  G. 
1911. 
Assets —  S 

Property ..7,272,642 

Investments 110,784 

Cash   129,195 

Accounts  receivable.  1,358,654 
Materials  &  supplies.  873,840 
Advance  payments..      86,825 


$13,625,305 

•O>;20,295 
3 1 . 
1910. 

s 


1911. 
Liabilities —  S 

Stock 25,000,000  25,0 00  900 

Gen.  M.  5%  bonds 30,000,000  21,500,000 
Perpetual  Interest- 
bearing  certfs.. 19,973,080  19,941,820 


3-yr.  coll.  5%  notes 
Accounts  payable. 
Accrued  interest.. 

Reserves 

Profit  and  loss 


192,106 

561,125 

125,000 

1,536,458 


.000.000 
176,141 
421,237 
125,000 

,706,185 


870,383        Total 77,387,760  72,870,383 

STOCK    OWNED. 
DEC.   31. 
1911. 


SUBSTANTIALLY    ENTIRE 

AS  CO.   BALANCE   SHEET 
1910 

S  Liabilities — - 

151,117   Stock 
138,377   Mtges.  payable 

78,696  Accounts  payable 

103,450    *Adv.  by  P.S.Corp 
783,984    Rentals,     bond    Int. 
19,119       and  taxes  accrued. 

Reserves 

Profit  and  loss 


7,950,000 

90,000 

958,832 


505,692 

11.923 

315,493 


Total 9,831,940  8,327,723       Total 9,831,940 

PUBLIC  SERVICE  ELECTRIC  CO.  BALANCE  SHEET  DEC. 


1911.  1910. 

Assets — ■  S  S 

Property 9,427,588  6,877,443 

Investments. 216,534      207,843 

Cash    144,103       135,876 

Accts.  receivable. -.1,251,607  1,206,040 
Materials  &  supplies.  1 743,245  ^647,748 
Advance  payments . .      90,678       [44,104 


Total 


.11,873,755  9,119,052       Total  .. 


1911. 

Liabiltiies—  $ 

Capital  stock 10,250,000 

Mtges.  payable 286,000 

Accts.  payable 612,356 

Adv.  by  P.  S.  Corp.    250,000 
Rentals,    bond    Int. 

and  taxes  accrued      340,272 

Reserves 17,793 

Profit  and  loss "  137 ,334 


1910. 

S 
',500,000 
75,000 
742,838 
150,000 

815,874 

7,774 

36,236 

8,327,723 

31. 
1910. 
S 

6.750,000 
261,750 
566,249 
900,000 

574,775 

818.503 

47,775 


.11,873,755  9,119.052 


PUBLIC  SERVICE  RAILWAY  CO 

1911.  1910. 

Assets —                       S  $ 

Property 84,652,893  83,618,774 

Investments 66,488  66,488 

Cash 344,335  233,966 

Accts.   receivable.      149,468  207,775 
Materials  and  sup- 
plies        611.757  621,967 

Advance  payments        25,938  30,051 


31. 


Total 85,850,882  84,809,021 

Liabilities — 

Stock 37,791,900  37,716,300 

Stock  to  retire  stock 

of  merged  cos..      205.100        283,700 


BALANCE  SHEET  DEC. 
1911. 
Liabilities  (cont'd)       ? 
Bonds  of  merg'd  cos41,000,000  41 
Mortgages  payable      201,185 
Equip.tr.ctfs.,&c.     X884.000     1 
Adv.by  P.S.Corp.  3,924,250     2 
Adv.byR.&Ft.L.F'y       75,000 
Accounts  payable.      972,414 
Premium  on  bonds        19,785 
Rent.int.&txs.accr      611,556 
Deorec'n  reserve..       128,051 
Profit  and  loss 34,641 


1910. 

$ 
,000,000 
165,185 
,151,097 
,956,250 

872~279 

19,785 

588,189 

56~235 


Total 85,850,882  84.809.021 


x  Equipment  trust  certificates,  &c,  Include  in  1911  $480,000  series  A  and  S383.- 
000  series  B  Pub.  Serv.  eq.  ctfs.  and  821,000  Camden  &  Suburban  Ry.  car  trust  cf.fs.r 
in  1910  includes  in  addition  to  similar  items  $135,097  for  leases  of  railway  prop, 
of  So.  Jersey  Gas,  Elec.  &  Tr.  Co.  and  Ber?en  Turnpike  Co.— V.  94,  p.  824,  699. 

Federal   Light   &   Traction   Co.,   New   York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Vice-President   and    General   Manager   C.    C.    Chappelle, 
New  York,  March  16  1912,  wrote: 

During  the  year  1911  the  earning  power  of  the  controlled  companies,  after 
elimination  of  inter-company  earnings,  and  including  properties  acquired, 
increased  from  $722,553  to  $1,496,177  in  gross  and  from  $314,157  to  $609,- 
082  in  net  earnings. 

Upon  March  1  1911  the  company  acquired  control  of  the  railway,  gas, 
electric  and  steam  heating  properties  of  Springfield,  Mo.,  and  upon  Sept.  1 
of  the  electric,  gas,  interurban  and  local  railway  properties  of  Trinidad, 
Colo.   (V.  92,  p.   1499;  V.  93,  p.  411). 

The  recent  sale  to  bankers  of  $3,000,009  30-year  5%  bonds  and  $1,- 
500,000  10-year  6%  debentures  provides  the  company  with  ample  cash; 
first,  to  fund  temporary  financing  necessitated  by  acquisitions  and  improve- 
ments,and, second,  to  retire  all  outstanding  bonds  except  $2,000,000  Spring- 
held  Ry.  &  Light  first  lien  bonds  sold  last  spring  (V.  9"3,  p.  1669). 

As  a  result  of  the  substantial  increase  in  earning  power  and-  successful 
financing  accomplished,  a  .larger  share  of  the  constantly-increasing  revenue 
should  accrue  to  the  benefit  of  the  common  stockholders  (V.  94,  p.  559) . 
Capitalization,  Based  on  Recent  Financing. 

Federal  Light  &  Traction  Co. —  Authorized. 

Common  stock $5,500,000 

Preferred  stock,  6%  cumulative 5,500,000 

First  lien  5%  gold  bonds,  due  1942. 50,000,000 

10-year  6%   debentures  — 1,500,000 

Secured  notes,  5%.  due  1914 .500,000 

Underlying  Bonds — 
Springfield  Ry.  &  Lt.  1st  Hen  5%  bonds,  due  1926  ..   7,000,000 
Earnings  of  Controlled  Companies,  after  Elimination  of  Inter-Company  Earn- 
ings and  after  Provision  for  Reserve  Funds — Calendar  Years. 

Gross.       Op.Exp.&Tax.     Net  after  Tax. 

1911  $1,496,177  $887,095  $609,082 

1910""  1,352,450  788,660  583,790 

1909""  1,217,435  764,554  452,880 

1908""    1,127,451  723,963  403.488 

The  above  includes  four  years'  earnings  of  Springfield  Ry.  &  Lt.  Co. 
(control  acquired  March  1  1911) ,  and  of  Trinidad  Electric  Transmission  Ry. 
&  Gas  Co.  (property  acquired  Sept.  1  1911). 

FEDERAL  LIGHT  &  TRACTION  CO.  AND  SUBSIDIARY  COMPANIES 
CONSOLIDATED  BALANCE  SHEET  DEC.    31    1911. 
Assets  ($14,683,634) 


Outstanding. 

$4,750,000 

2,500,000 

3,000,000 

1,500,000 

500.000 

2,000,000 


Plants,  real  estate,  &c 
Material  and  supplies  — 
Cash   

Accounts  and  bills  receiv- 
■  able  and  open  accounts 


Liabilities    ($14,683,634). 

$13,985,702   Preferred   stock $2,500,000 

126,253    Common  stock 4,500,000 

271,419   Stock  of  subsid.  (not  owned)    164,800 

Bonds  (see text) z2, 630. 900 

300,260   Notes  payable  (see  text)  .  j/3,545,300 

Accounts   payable 169.471 

Interest  and  taxes  accr'd         132,392 

Reserves    140,812 

Surplus 899,959 

x  The  bonds  here  include  (but  see  preceding  table)  Springfield  Ry.  &  Lt. 
Co  $2  000,000;  Gray's  Harbor  Ry.  &  Lt.  Co.,  $490  000;  Tucson  Rapid 
Transit  Co  ,  $6,900;jTrinidad;Elec.5Trans.  Ry.p&  Gas  Co.,  $134,000. 
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V  The  notes  here  Include  (but  see  text  above)  collateral  trust  6%  notes. 
$2,000,000:  Springfield  purchase  notes.  $944,000;  bank  notes,  $600,000; 
notes  of  Springfield  Cos.,  $1,300. 

nir..  lots:  .lames  C.  Colgate  (President),  Edwin  N.  Sanderson  and  Craig 
fate  (V.-Pres'ts) ,  ll.  Hobart  Porter  (Sec.),  J.  J.  Bodell,  R.  B.  Breed, 

ison  W.  Burchard,  if.  R.  Colgate,  Jerry  Crary,  Parmely  VV.  Herrick, 
William  S.  llitr,  V.  Bverit  Macy,  San  uel  McRoberts  and  Harrison  Williams. 

Executive  Committee:  Messrs.  Colgate,  Williams,  Burchard,  McRoberts, 
Sanderson  and  Colgate.  C.  C.  Chappelle  Is  Vice-Pres.  and  Gen.  Man.  and 
O.  S.  Moore  is  Treas. — V.  94,  p.  559,  207. 

International  Agricultural  Corporation,  New  York. 

(Report  for  1%  Years  ending  Dec.  31  1911.) 

President  W.  Schmidtmann,  New  York,  March  25  1912, 

wrote  in  substance: 

(lends,  &c. — The  accompanying  figures  will  convey  some  conception 
of  the  amount  of  constructive  work  that  has  been  accomplished  during  2  J-i 
years  of  the  corporation's  existence.  Besides  maintaining  dividends  of  7% 
and  accumulating  a  substantia]  surplus,  the  corporation  has  greatly  im- 
■  ed  the  physical  condition  of  its  properties  and  added  materially  to  the 
number  of  its  phosphate  properties  and  plants,  until  it  can  now  offer  the 
fl  ii  hed  product  at  21  centres,  favorable  for  production  and  distribution. 

Acid. — Facilities  have  been  provided  for  absorbing  and  distributing  prof- 
itably the  steadily  increasing  production  up  to  the  maximum  provided 
under  the  new  10- year  contract. 

Freight  Rates. — The  handicap  in  the  distribution  of  this  acid  has  been  cor- 
rected by  the  recent  decision  of  the  Inter-State  Commerce  Commission, 
awarding  this  company,  effective  April  15  1912,  areduction  In  rates  amount- 
ing to  from  7  to  51  "o  from  Copper  Hill.  Tenn.,  to  the  consuming  points  in 
the  South .     We  are  also  to  receive  a  refund  of  the  excess  heretofore  paid . 

Phosphate  Rock. — Directlv  or  through  subsidiary  companies  we  have 
shipped  phosphate  rock  as  follows:   1910,  632,960  tons;  1911,  768,888  tons. 

Cash. — The  increase  in  cash  on  hand  is  largely  due  to  funds  received  from 
the  sale  of  one-half  interest  in  the  Sollstedt  potash  property,  and  conse- 
quent adjustments  in  connection  therewith.  The  sale  of  this  property 
represents  a  substantial  profit  and,  as  well,  a  favorable  settlement  of'diffi- 
culties  that  had  arisen  in  connection  with  its  operation  through  the  German 
potash  law  (V.  94,  p.  70;  V.  93,  p.  289,  1107) .  Our  position  in  the  potash 
business  will  be  as  favorable  as  that  enjoyed  by  any  Americans. 

Status. — The  corporation  now  has  a  completely  rounded  business  and, 
with  the  constructive  period  passed,  evenjmore favorable  results  than  here- 
tofore accomplished  may  be  confidently  anticipated. 

CONSOLIDATED   INCOME   ACCOUNTS,     YEAR  ENDING   JUNE   30 
AND  SIX  MONTHS  ENDING  DEC.  31  1911. 

Yr.  1910-11.6  Mos.  1911 

Gross  earnings $2,041,917     $1,199,228 

General  selling  and  overhead  expense 621,571  359,314 


Dividends,  7%  preferred  stock . 


$1,420,346 
835,527 


$839,914 
456,360 


Balance  after  dividends -5584,819 

Equivalent  to  earnings  on  average  common  stock 

outstanding  at  annual  rate  of 8.37% 


$383,554 
9.82% 
CONSOLIDATED  BALANCE  SHEET  JUNE  SO  1911  AND  DEC.  31  1911 


Assets 
Cash    

Notes  &  acc'ts  rec . 
tccrued  earnings. 

Acid  contract 

Mdse.  on  hand 

Fertilizer     &     de- 
greaslns  plants. 
Peat  &  marl  prop. 
:li.rock  prop 
Invest,  sub.  cos. 


J'ne  30 

$ 

.       957 

4,573 

823 

742 

1,876 


1,377. 

98 

3,575 

15,219 


Tank  car  equlpm't  17 

Office  furn.  &  fixt's  4 

Prep'd  royalties, <fec.  317, 

< '  gani.'.a.exp's 644 


11.  Dec.  31 

329  3,151 

394  3,984 
795  3  1,072 

640  742 

453  3,224 

113  1,584 

379  102 

285  3,588 

151  13,280 

,057  25 

786  5, 

947  386, 

465  644, 


•11. 

,917 

,007 
,559 
,640 
,331 

,138 

,717 
,741 
,057 
,353 
276 
813 
614 


Total 30,227,800  31,793,165       Total 


J'ne  30 

Liabilities —  $ 

Preferred  stock.. .12,400 

Common   stock 7,835 

Bills  payable 7,7  10 


Acc'ts   payable 

Accr'd  accounts.. 

Bonds  of  sub.  cos. 

Res've  for  cumula- 
tive div.  on  pre- 
ferred stock 

Reserves  for  dis- 
counts, &c 

Res've  far  fire  losses 

Surplus  earned 


474 
78 


458 
50 


11.  Dec.  31  'ID 

$ 
,000x13.040.200 
,900  s7.809.000 
,571  8,096,000 
864  645,663 
012  76,204 

750  2,750 


281 
000 


456,360 


113,090 

36,474 

1,129,422     1,517,423 


.30,227,800  31,793,165 


x  The  capital  stock  is  shown  after  deducting  amounts  In  treasury,  namely, 
Dec  81  1911,  $87,500  pref.  and  $1,521,900  com. — V.  94,  p.  282. 

Sloss-Sheffield  Steel  &  Iron  Co. 

(Report  for  Fiscal  Year  ending  Nov.  30  1911.) 

EARNINGS,  EXPENSES  AND    CHARGES. 


1911. 

Profits   on  pig* $284,350 

Profits  on  coal  after  de- 
ducting for  depreciat'n  79,469 

Profits  on  coke 122,151 

Ore  and  dolomite  sales.-        

Rents,  royalties,  stores  & 

miseellancous,  &c 228,816 

Dividend  on  treasury  stk-  13,685 

Interest  and  exchange 


1910. 
$474,407 

113,190 
159,401 


1909. 
$896,816 

119,695 
162,013 


Total $733,510 

Deduct    general    expanse 
acct.,  taxes  &  licenses.       118,861 


Net    profit $614,849 

Bond   interest $210,000 

7%  dividends  on  pref 469,000 

Dividends  on  common 


Balance  for  year. 
Surplus  Nov.  30 


219,029 

34,975 

$1,001,002 

119,480 

$881,522 

$210,000 

469,000 

(3^)375,000 


223,357 
~52~,466 

$1,454,347 

117,400 

$1,336,947 
$210,000 
469,000 


1903. 
$889,653 

99,190 

132,829 

388 

141,684 

21~,996 

$1,285,740 

111,780 

$1,173,960 
$210,000 
469,000 


(5)500.000(4^)425,000 


.def.$64,351  def.$172,478  stir  $1  57,947    sur.$69,960 
..$3,012,092      $3,107,044      $3,279,522      $3,216,346 

•  After  deducting  for  depreciation  on  iron  ore  and  25  cents  per  ton  on  iron 
for  extraordinary  repairs  and  renewals. 

BALANCE  SHEET  NOVEMBER  30. 


1911.  1910. 

Resources —                  s  § 

Pi  -P'-rty  account. 22,0  10, 736  21,998,492 

400,300  399,157 
unp.  raw  and  fm- 

l3hed  materials     1,027,8-81  976,596 

:mco  :  ston  s        67,680  73,460 

'i    lasui            iritli  9       24 1,293  244,233 
1  i  ih,  bllU  aid  ac- 

sDuntsrecelv...      772,305  933,150 

I      trance  &  taxes.         6  I  13  6,342 
I      raord.  repair  & 

renewal  account        97,418  110,466 


p.  537. 


24,656,823  24,741,816 


1911.  1910 

Liabilities —                 S  S 

Preferred  stock...   6,700,000  6,700,000 

Common  stock. .  .10,000,000  10,000.000 
Sloss  Iron  &  Steel 

Co.  6s 2,000.000  2,000,000 

Sloss  Iron  &  Steel 

Co.  4H%  bonds  2,000,000  2,000,000 
Bilis  and  accounts 

payable     805,306  857,949 

Pay-rolls  .        48,764  76,823 

Profit  and  loss   ...  3,042,693  3,107,044 


Total 24,656,823  24,741,816 


United  States  Motor  Co.,  New  York. 
(Statement  for  Half-Year  Ending  Jan.  31  1912.) 

President  Benjamin  Briscoe  reports  to  the  "Chronicle": 

The  sales  from  the  company's  branches  for  the  six  months  ending  Jan.  31 
1912  were  over  30%  greater  than  for  the  corresponding  six  months  of  the 
preceding  year,  notwithstanding  the  extraordinarily  severe  winter.     The 


financial  condition  of  the  company  is  showing  constant  Improvement,  and 
while  inventories  are  still  necessarily  large,  the  management  believes  that 
their  plans,  involving  a  decided  reduction  of  inventories  and  receivables, 
will  be  effective  before  July  31  1912  to  an  extent  that  will  permit  the  com- 
pany to  go  into  the  coming  fiscal  year  with  practically  no  floating  debt. 

The  automobile  business  is  greatly  subject  to  weather  conditions,  and  is 
seasonable  in  the  respect  that  about  one-third  of  the  business  Is  done  in  the 
first  six  months  of  the  fiscal  year  and  two-thirds  in  the  last  six  months. 
The  experience  of  the  companies  comprising  the  United  States  Motor  Co! 
has  shown  that  the  profits  on  automobile  manufacturing  for  the  year's 
cycle  of  operation  are  developed  about  33  1-3%  in  the  first  six  months  and 
66  2-3%  in  the  last  six  months. 

Much  necessary  readjustment  In  the  matter  of  effecting  economies  and 
greater  efficiency  in  operations  has  been  going  on  continually,  but  It  is  dif- 
ficult to  make  any  drastic  changes  or  alterations  except  between  seasons, 
for  when  the  year's  program  is  laid  down,  it  is  difficult  to  make  decided 
changes  until  it  is  worked  out. 

The  prospects  for  the  heavy  selling  months — April,  May  and  June — are 
very  bright.  There  are  orders  on  hand  now  up  to  the  capacities  of  the  fac- 
tories for  the  next  ninety  days,  and  if  the  present  rate  of  sales  through  our 
selling  branches  and  dealers  is  maintained,  the  sales  will  exceed  the  com- 
pany's capacity  to  manufacture.  During  March  the  sales  have  been  run- 
ning at  about  $100,000  a  day. 

RESULTS  FOR  SIX  MONTHS  ENDED  JAN.  31  1912  AND  1911 . 

1911-12.  1910-11. 

Sales  of  the  automobile  manufacturing  plants  (Max- 

well-Briscoe  Motor  Co.,  Columbia  Motor  Car  Co., 

Dayton  Motor  Car  Co.,  Brush  Runabout  Co.  and 

Aldcn-Sampson  Mfg.  Co.) $9,045,631      $8,042,920 

Sales  of  Briscoe  Mfg.  Co.,  Providence  Engineering 

Works    and    Gray    Motor    Co.    (non-automobile 

manufacturing  plants) 1,286,456       1,083,179 

Profits  from  operations  of  U.  S.  Motor  Co.  and  its 

manufacturing  branches 715,059        

Compare  report  for  fiscal  year  ending  July  31  1911,  V.  94,  p.  553. 

May  Department  Stores  Company. 
(Report  for  Fiscal  Year  ending  Jan.  31  1912.) 

PROFIT    AND    LOSS    ACCOUNT    YEARS    ENDING    JAN.    31. 


Net  profits 

Int..  bal.  of  acct 
Miscellaneous  ._ 


1911-12.       1910-11. 
Sl,668,845a$l,725,158 
30,240           14,323 
10,000  


Total $1,709,085  $1,739,481 

Deduct — 
Officers' salaries . .      S60.000      6337,500 
General  expenses.  9,024\        49,982 

Taxes,  lncl.  U.  S.  \ 

Inter,  rev.  tax..        14.180J 


Deduc'ns  (con.) —  1911-12.  1910-1] 

Bad  debts 811,330  $13,092 

Depr'n  &  amort 'n  c      164,528  173,099 
Reserve  for  trading 

stamps  unred'd.        25,000 

Paid  to  vendors..  <7511  084 
Pref.  dividends  (7%)350.000(3H)175,00O 
Com.  dividend   (1%)150,000 
Special  surp.  acct.      300,000 


Total  deduc'ns. SI, 059 ,671 
Balance,  surplus..    $649,414 


8984,757 
$754 ,724 


a  Includes  operations  of  vendor  cos.  prior  to  organization,  the  company  having 
been  Incorporated  June  4  1910.  6  For  7H  months  only,  c  Depreciation  of  build- 
ings and  fixtures  and  amortization  of  leases,  d  Percentage  of  sales  to  June  15  1910. 
paid  to  vendors  in  lieu  of  profits  for  period  prior  to  organization. 


BALANCE  SHEET  JANUARY  31. 


Assets — 
Property  acct 

Investments 

Inventories 

Accts.  &  bills  rec. 
Delivery     horses, 

equip.,  &c 

Sundry  debtors 

Prepaid  expenses, 

insurance,  &c_. 
Loans  sec.  by  coll. 
Cash   


*17 


1912. 

S 
,775,746 
320,827 
.688,762 
626,988 

44,270 
96,271 

53.314 

815~43~8 


1911. 

S 

17,438,545 

151,100 

2,385,889 

488,427 

32,910 

77,787 

44,132 
275,000 
483,439 


1912. 

Liabilities —  S 

Preferred  stock .. .  5,000,000  5 
Common  stock.  __  15,000,000  15 
Sundry     personal 

accts.  for  dep.,&c     114,563 
Sundry  creditors  & 

accts.  payable..      457,578 
Reserve  for  trading 

st'ps,     coup.     & 

corp.   tax 115,338 

Special  sur.  acct..    £300,000 
Surplus 1,404,137 


1911. 

S 
,000,000 
,000,000 

389,814 

133,341 

99,350 
754~,724 


Total 22,421,616  21,377,229        Total... 


.22,421,616  21,377,229 


*  Consists  of  real  estate,  leases.  Improvements,  furniture  and  fixtures,  good-will 
and  trade  names,  In  St.  Louis,  Mo.;  Cleveland,  O.;  and  Denver,  Colo. — cost  of  acqui- 
sition at  Feb.  1  1910,  817,500,000;  additions  since,  $613,373;  total,  $18,113,373; 
deduct,  reserve  for  deDreciation  of  buildings  and  fixtures  and  amortization  of  leases, 
?337,627;  balance,  as  above,  $17,775,746.  x  Special  surplus  account,  $300,000, 
appropriated  to  cover  charter  requirements  down  to  July  1  1912. 

The  company  also  has  a  contingent  liability  consisting  of  deferred  payments  on 
account  of  acquisition  of  Wm.  Barr  Dry  Goods  Co.  leaseholds  and  business  in  excess 
of  resources  still  to  be  collected  therefrom,  say,  $175,000. — V.  93,  p.  1025. 

Marconi  Wireless  Telegraph  Company  of  America. 

(Report  for  Fiscal  Year  ending  Jan.  31  1912.) 
Secretary  John  Bottomley,  New  York,  says: 

The  balance  sheet  shows  that  fairly  satisfactory  business  has  been  done 
and  advances  made  in  the  progress  of  the  company.  Our  auditors  have 
deducted  for  depreciation  on  all  station  and  experimental  work  the  usual 
10%,  and  after  such  deduction  a  working  balance  remains;  also  after 
writing  off  the  debit  of  profit  and  loss  account,  a  small  amount  stands  to 
the  credit  of  this  account. 

In  November  1911  your  company  extended  its  activities  to  the  Pacific 
Coast  and  14  vessels,  both  passenger  and  freight,  have  already  been 
equipped;  stations  have  been  erected  at  San  Francisco  and  San  Diego,  and 
receipts  to  date  are  eminently  satisfactory.  It  is  the  intention  to  erect 
other  stations  on  the  Pacific  Coast,  at  most  prominent  points,  so  that  the 
service  on  the  Pacific  Coast  will  rank  with  the  very  efficient  service  now 
provided  by  this  company  on  the  Atlantic  Coast. 

Following  the  very  favorable  decision  in  the  patent  action  which  was 
obtained  in  England  by  Marconi's  Wireless  Telegraph  Co..  Ltd.,  of  London, 
your  company  has  commenced  actions  against  vatlous  users  of  wireless 
apparatus,  which  it  claims  infringe  the  Marconi  basic  patents,  notably 
against  the  United  Wireless  Telegraph  Co.  and  the  Clyde  Steamship  Co., 
the  New  England  Navigation  Co.,  using  apparatus  supplied  by  the  Massie 
Wireless  Telegraph  Co.,  and  the  National  Electric  Signalling  Co.,  Which 
operates  under  the  Fessenden  system.  Evidence  has  been  submitted  in 
some  of  the  cases,  and  an  early  trial  before  one  of  the  Judges  of  the  U.S.  Dist. 
Court  will  be  had.  Without  prejudging  the  case,  we  think  we  may  confi- 
]<■  illy  look  for  a  decision  In  our  favor  similar  to  that  obtained  In  England. 
(Sec  also  circular  on  a  following  page.) 

BALANCE  SHEET  JANUARY  31. 


I     i  is — 

good- 
will and  cent  tact  .1 
Cost  stall  ins  and  ex- 
perimental    work, 
less  depreciation . . 
Apparatus  on  h  i 
Equip,  rented,  &c._ 
Unexpired  insurance. 
Accounts  receivable. 



Furniture  &  ftxtui 
Adv.  acct.  of  Pacific 
i  loa  t     Installation 

and  expenses 

Deficit 


1912. 

3 

,416,863  1,408,991 


1911. 

$ 


23,180 

7.679 

409 

19,865 

12,654 

1,118 


1,300 


in:'.:;  10 
23 ,04  1 

606 

21,540 
4,952 
1 ,039 


1,721 


1912.  191] 

Liabilities —  $  $ 

Capital  stock  Issued.  1,547, 500  1,5 
Less  treasury  stock.      36.300 

1,511,200  1,511,200 


Loans  and  notes  pay- 
able   

Accounts  payable 

Mortgage 

Man, ml  Wlrelt  ss  t'rl 
Go.,  Ltd.,  London, 
li  al  expense  ac- 
count 


1,458 


10,100 
18,030 


Surplus ! 


29,542        23.445 


Total  ..1,592,073   1,564,233        Total 1,592,073   1,564,233 

See  also  statement  on  a  following  page. — V.  98,  p.  48     'J 
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GENERAL   INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Artesian  Belt  RR. — Sold. — The  Texas  RR.  Commission 
has  been  advised  that  the  road  has  been  purchased  by  H.  E. 
Hildebrand  of  San  Antonio  for  $200,000. 

Mr.  Hildebrand  says  that  he  will  not  be  in  position  to  divulge  what  inter- 
ests he  represents  until  about  May  1.  The  road  extends  from  Macdonna, 
12  miles  west  of  San  Antonio,  to  a  point  00  miles  south. 

Belt  RR.  &  Stock  Yards  Co.  of  Indianapolis. — Dividends. 
—A  dividend  of  2%  has  been  declared  on  the  $1,500,000 
common  stock,  payable  April  1,  comparing  with  3%  in 
Jan.  last  and  with  semi-annual  disbursements  of  the  same 
amount  in  Jan.  1911  and  Jan.  and  July  1909  and  1910.  No 
cash  payment  was  made  in  July  1911,  a  50%  stock  dividend 

~>00,000)  having  been  distributed. 

Cash  Payments  on  Common  Stock  Since  1905  (Per  Cent). 
1903.        1906.        1907.        1908.        1909.        1910.        1911.  1912. 

8  8  11  12  6  6  3       Jan..  3;  April,  2 

— V.  92.  p.  1700. 

Belt  Railway  Co.  of  Chicago. — Enlargement  of  Joint  Lease 
and  Terminal  Facilities. — Nine  addit  onal  railroad  companies 
have  joined  with  the  five  roads  which  have  been  operating 
the  Belt  Ry.  of  Chicago  under  the  999-year  leases  made  in 
1883  from  the  Chicago  &  Western  Indiana  RR.  The  agree- 
ment under  which  the  other  companies  have  come  in 
calls  for  a  vast  improvement  in  the  terminal  facilities  at  Chi- 
cago, removing  present  congestion,  facilitating  the  exchange 
of  freight  and  eliminating  the  smoke  nuisance  from  loco- 
motives in  the  city.  The  additional  tracks,  clearing  yards, 
&c,  required  will  be  constructed  and  acquired  by  the  Chicago 
&  Western  Indiana  and  leased  by  that  company  to  the  Belt 
Ry.  Co.,  as  is  the  present  belt  division. 

The  railroad  companies  concerned  In  the  agreement  are:  Atchison  Topeka 
&  Santa  Fe,  Chicago  Rock  Island  &  Pacific,  Illinois  Central,  including  Chi- 
cago Madison  &  Northern,  Pennsylvania  Lines,  Chicago  Burlington  & 
Qulncy,  Chicago  &  Alton,  "Soo"  Line,  Chesapeake  &  Ohio,  Grand  Trunk, 
Wabash,  Erie,  Monon  and  Chicago  &  Eastern  Illinois.  The  last  five  are 
the  old  lessees. 

The  Belt  Railway  already  forms  what  is  known  as  the  "Inner  bet," 
encircling  the  city  from  South  Chicago  to  Cragin,  a  distance  of  22  miles, 
intersecting  all  the  roads  entering  Chicago.  Under  the  plan  all  through 
freight  will  be  distributed  from  clearing  yards,  which  will  do  away  with  the 
hauling  of  transfer  freight  trains  in  and  out  of  the  city's  congested  down- 
town terminals. 

The  agreement  provides  that  the  Chicago  &  Western  Indiana  shall  pur- 
chase for  $4,400,000  the  Chicago  Union  Transfer  Ry.  property  (V.  73,  p. 
1207) ,  which  includes  a  clearing  yard  3  %  miles  by  a  half  mile  in  extent  and 
100  miles  of  track  and  a  capacity  of  5,000  cars  a  day.  Additional  yards 
and  tracking  will  be  provided  as  may  be  needed.  The  financing  will  be 
done,  as  heretofore,  through  the  Chicago  &  Western  Indiana,  and  the  prop- 
erty leased  to  the  Belt  Railway  Co.  The  existing  leases  to  the  trunk  lines 
are  to  be  readjusted  so  that  the  rentals  thereunder  shall  be  equal  to  the 
Interest  at  4H%  on  $14,000,000,  the  estimated  value  of  the  present  Belt 
Co.  property. 

The  Belt  Co.  is  to  Increase  Its  stock  from  $1,200,000,  which  Is  now  held 
by  the  original  five  lessees  ($240,000  each),  so  as  to  give  each  of  the  new 
lessees  named  above  and  others  who  may  join  a  similar  holding  of  stock, 
to  be  purchased  at  par,  viz.,  $240,000  in  cash.  (See  also  article  In  "Railway 
Age  Gazette"  of  March  22,  page  693.) — V.  58,  p.  986. 

Boston  Revere  Beach  &  Lynn  RR. — Increase  of  Stock. — 
The  stockholders  will  vote  to-day  on  authorizing  an  increase 
of  $170,000  in  the  stock,  making  the  total  amount  author- 
ized $1,020,000.— V.  93,  p.  939. 

Calgary  &  Edmonton  Ry. — Mortgages  Filed. — There  have 

been  filed  in  the  office  of  the  Secretary  of  State  of  Canada 

2  mortgages  dated  Jan.  17  between  the  company,  the  Royal 

Trust  Co.  and  the  Canadian  Pacific  Ry.,  viz.: 

One  covering  the  125-mile  extension  of  the  Lacombe  branch  and  the  other 
the  branch  from  Strathcona  to  Edmonton,  including  the  high-level  bridge 
over  the  Saskatchewan  River.     Compare  V.  93,  p.  1785. 

Central  Park  North  &  East  River  RR.,  New  York.— De- 
cision.— The  Appellate  Division  of  the  Supreme  Court  on 
March  22  dismissed  the  appeal  from  a  judgment  for  $124,796 
in  favor  of  the  city  for  repaving  on  59th  St. 

The  interest,  it  is  stated,  now  amounts  to  $19,852,  the  suit  having  been 
begun  about  6  years  ago. — V.  94,  p.  278. 

Central  Vermont  Ry. — Guaranteed  Bonds  Sold. — The  Cen- 
tral Vermont  Transportation  Co.  has  sold  an  issue  of  $1,000,- 
000  5%  10-year  serial  bonds  to  finance  the  construction  of 
two  new  steamships  which  the  Grand  Trunk  interests  have 
arranged  to  put  in  service  between  Providence  and  New 
York  when  the  new  State  wharf  at  Allen's  Avenue,  Provi- 
dence, at  the  terminus  of  the  Southern  New  England  Ry., 
now  under  construction,  is  made  available  for  use.  The 
bonds  will  be  guaranteed  by  the  Central  Vermont  Ry. 

The  boats  will  be  called  the  Narragansett  and  the  Hudson,  and  will  carry 
both  freight  and  passengers  In  competition  with  the  New  Haven  company's 
Fall  River  and  Providence  and  other  Long  Island  Sound  lines.  The  ca- 
pacity will  be  700  passengers  and  500  tons  of  freight  each. 

It  is  announced  that  the  Central  Vermont  will  this  summer  begin  the 
development  of  the  New  London,  Conn.,  terminal  as  a  summer  resort.  New 
rails  will  be  laid  on  the  New  London  division  and  the  main  line  of  the  north- 
ern division  double-tracked,  putting  the  road  in  shape  to  handle  a  greatly 
Increased  travel.  Two  new  trains  will  be  put  on  between  Montreal  and 
New  London,  similar  to  those  in  service  between  Montreal  and  Boston, 
leaving  Montreal  at  8  p.  m.,  arriving  at  New  London  at  8  a.  m.,  returning 
from  New  London  at  8p.m.  and  arriving  at  Montreal  at  8  a.  m.  This  serv- 
ice will  give  Canadians  and  people  in  the  Middle  West  a  one-night  ride 
service  to  New  London. — V.  94,  p.  350. 

Chesapeake  &  Ohio  Ry. — Decision. — A  jury  in  the  U.  S. 

District  Court  at  Cincinnati  on  March  27  awarded  the  estate 

of  Thomas  McKell  (a  Chillicothe,  Ohio,  banker)  a  verdict  of 

$300,000  against  the  company. 

The  suit  grew  out  of  a  claim  that  the  railroad  abrogated  a  contract  to 
take  coal  from  mines  In  West  Virginia,  the  damages  asked  being  $3,575,000. 
The  case.  It  is  said,  has  been  in  the  Ohio  and  Federal  courts  for  about  ten 
years.  Governor  Harmon  was  chief  counsel  for  the  road,  the  taking  of 
testimony  consuming  21  days. — V.  94,  p.  706,  629. 

Chicago  &  Milwaukee  Electric  RR. — Earnings. — 

Calendar  Operating 

Year —  Revenues. 

1911     $952,190 

1910     961,473 

-V.  94,  p.   630,   5 


Net 

Other 

Interest 

Balance, 

Revenue. 

Income. 

and  Taxes. 

Surplus. 

$330,898 

$16,037 

$119,217 

$227,717 

249, 990 

13.580 

114,747 

148,829 

Chicago  Union  Transfer  Ry. — Sale. — See  Belt  Ry.  of  Chi- 
cago above. — V.  73,  p.   1207. 

Chicago  &  Western  Indiana  RR. — Enlargement  of  Termi- 
nals.— See  Belt  Ry.  of  Chicago  above. — V.  94,  p.  826,  630. 

Citizens'  Light  &  Transit  Co.,  Pine  Bluff,  Ark. — Sale. 

The  directors  on  March  20  ratified  the  deal  through  which 
New  York  interests  purchased  the  property,  which  will  be 
turned  over  to  the  Pine  Bluff  company  with  $1,200,000 
stock,  and  which  will  own  and  operate  the  water  works,  light 
and  street  railway  facilities. — V.  90,  p.  976. 

Concord  &  Montreal  RR.— Stock  Offered.— The  $375,300 
of  the  $400,000  stock  recently  authorized  by  stockholders  was 
sold  at  public  auction  on  March  27  to  President  B.  A.  Kim- 
ball for  his  personal  account  at  $160  per  share,  to  reimburse 
the  Boston  &  Maine  for  advances  for  impts. — V.  93,  p.  1021. 

Dallas  (Tex.)  Electric  Corp. — Second  Pref.  Dividend. — A 

semi-annual  dividend  of  2}4%  has  been  declared  on  the  $2,- 

000,000  present  5%  non-cumulative  2d  pref.  stock,  payable 

April  8  to  holders  of  record  March  7,  comparing  with  3%  and 

2%,  respectively,  in  Oct.  and  April  1911  and  1%  in  Oct.  1910. 

Dividend  Record  of  Present  2d  Pref.  Stock  (%) — Compare  V.  89,  p.  778. 

1905.  1906.  1907.  1908.  1909.  1910.  1911. 

2  14  5  2^  (April)  0  2  (Oct.)  1  (Oct) .  5 

Regular  semi-annual  (A.  &  O.)  dividends  of  3%  each  have  been  paid  on 

the  present  1st  pref.  stock  since  its  issue,  the  1st  on  Oct. 11  1909. — V.94,p.416 

Delaware  Lackawanna  &  Western  RR. — Fine. — The  com- 
pany was  on  March  19  found  guilty  in  the  U.  S.  District  Court 
at  Buffalo  of  violating  the  commodities  clause  of  the  Hep- 
burn Act  and  fined  $2,000. 

The  indictment  was  on  20  counts,  the  charge  being  that  it  shipped  free 
from  Buffalo,  N.  Y.,  to  Scranton,  Pa.,  a  quantity  of  hay  to  be  used  in 
feeding  mules  in  the  mines.  An  appeal  will  be  taken  to  the  U.  S.  Supreme 
Court  to  test  the  constitutionality  of  the  penal  feature  of  the  commodities 
clause.  Compare  Delaware  &  Hudson  Co.  item,  V.  94,  p.  630. — V.  94, 
p.   549,    559.    350. 

Federal  Light  &  Trac.  Co.,  N.  Y.— See  "Ann.  Reports." 
Bonds  Offered. —White,  Weld  &  Co.,  New  York  and  Chi- 
cago, are  offering  at  93^  and  int.,  yielding  about  5.44%, 
by  advertisement  on  another  page,  the  unsold  part  of 
$3,000,000  first  lien  5%  sinking  fund  gold  bonds,  dated 
March  1  1912  and  due  March  1  1942,  but  redeemable 
as  a  whole,  but  not  in  part,  at  102  and  int.  Par:  c*  $1,000 
and  $500;  r  multiples  of  $1,000.  Trustee,  Columbia  Trust 
Co.  of  N.  Y.  Int.  M.  &  S.  The  company  will  reimburse  the 
purchaser  for  the  4-mill  State  tax  in  Pennsylvania. 

Extracts  from  Letter  of  C.  C.  Chappelle.  V.-P.  &  Gen.  Mgr..  Mch.  25  1912. 

Secured  by  First  Lien  Through  Deposit  of  Securities. 

The  mortgage  provides  that  all  the  first  mortgage  bonds  of  public  utility 
companies  in  the  following  communities  shall  be  deposited  with  the  trustee, 
thereby  making  these  bonds  a  first  lien  on  all  of  the  property  of  the  follow- 
ing companies  (all  but  four  established,  in  part  at  least,  prior  to  1900): 
(1)  Albuquerque  (N.  M.)  Gas,  El.  Lt.  &  P.  Co. — Gas  and  electric  light  and 

power;   and    (2)    Albuquerque   El.   Pow.   Co.,   furnishing   electricity   to 

last-named  company. 
Trinidad  (Colo.)  Electric  Transmission,  Ry.  &  Gas  Co. — Electric  light  and 

power;  gas;  city  and  Interurban  electric  railway. 
Grays  Harbor  (Wash.)  Ry.  &  Lt.  Co. — Electric  light  and  power  and  electric 

railway  service  in  and  between  cities  of  Aberdeen,  Hoquiam  and  Cos- 

mopolis,  Wash. 
(1)  Sheridan  (Wyo.)  El.  Lt.  &  Power  Co. — Electric  light  and  power;  and  (2) 

Sheridan  County  El.  Co.,  furnishing  electricity  to  last-named  company 

and  to  coal  mines  for  power. 
Tucson  (Ariz.)  Gas,  El.  Lt.  &  Power  Co. — Gas  and  electric  light  andpower. 
Tucson  (Ariz.)  Rapid  Transit  Co. — Street  railway  service. 
Las  Vegas  (N.  M.)  Lt.  &  Power  Co. — Electric  light  and  power  and  street  ry. 
Montrose  (Colo.)  El.  Lt.  &  Power  Co. — Electric  light  and  power. 
Rawlins  (Wyo.)  El.  Lt.  &  Fuel  Co. — Electric  light  and  power. 
Hobart  (Okla.)  Electric  Co. — Electric  light  and  power. 

Practically  the  entire  capital  stocks  of  each  of  the  above  twelve  companies 
and,  subject  to  a  lien  of  $500,000,  the  entire  $1,600,000  stock  of  the  Spring- 
field (Mo.)  Ry.  &  Light  Co.  will  also  be  subject  to  the  lien  of  the  mortgage. 
The  Springfield  Co.  and  its  subsidiaries  furnish  gas,  electric  light  and  power, 
steam  heat,  and  city  and  suburban  electric  railway  service.  None  of  the 
companies  whose  bonds  or  notes  are  to  be  deposited  can  increase  their  fixed 
charge  obligations  unless  the  same  are  pledegd  under  this  mortgage. 

Total  rated  capacity  of  the  electric  generating  machinery  at  present  In- 
stalled by  the  subsidiary  companies  is  23,047  h.p. 

Capitalization. — The  proceeds  from  the  sale  of  these  $3,000,000  bonds 
and  of  $1,500,000  6%  (secured)  debentures  will  be  used  to  retire  $2,000,000 
6%  notes  of  the  company  due  Feb.  15  1913  (called  for  payment)  and  all 
floating  debt  of  the  company,  except  $500,000  notes  secured  by  Springfield 
Railway  &  Light  Co.'s  stock.  All  outstanding  indebtedness  (except  In- 
debtedness for  current  operation)  of  the  foregoing  companies,  except  the 
Springfield  Company,  also  will  be  retired  or  pledged  under  the  mortgage. 

Followed  by  $1,500,000  10-year  6%  debentures,  $2,500,000  6%  pref. 
stock  quoted  at  80  and  $4,750,000  common  stock  quoted  at  38,  making  the 
equity  behind  these  bonds  at  present  quotations  over  $5,200,000. 

First  Lien  Bonds. — These  bonds  are  part  of  an  authorized  issue  of  $50,- 
000,000,  but  additional  bonds  can  only  be  Issued  as  follows: 

1.  For  future  improvements,  betterments  and  acquisitions  at  75%  of  cash 
cost;  when  the  consolidated  net  earnings  of  the  properties  and  acquisitions 
for  12  months  are  twice  the  interest  charge,  including  all  bonds  to  be 
issued;  and  in  case  of  acquisition  [with  approval  of  White,  Weld  &  Co.] 
of  new  companies  or  their  securities  when  95%  of  all  bonds  and  60%  of  all 
stock  of  each  are  deposited  with  the  trustee. 

2.  For  conversion  of  $1,500,000  6%  debentures  after  March  1  1913,  pro- 
vided consolidated  net  earnings  of  the  properties  for  the  previous  12 
months  have  exceeded  zy2  times  interest  charges  on  all  1st  M.  bonds 
outstanding  and  $1,666,667  such  bonds  issuable  against  conversion. 
[In  computing  earnings,  as  above,  those  of  the  Springfield  Ry.  &  Light  Co. 

(and  the  Federal  Co.  therefrom)  shall  not  be  included  unless  95%  of  the 
Springfield  bonds  and  its  entire  capital  stock  have  been  deposited.] 

Annual  sinking  fund  payments  for  redemption  of  bonds  if  purchasable  at 
or  below  102  and  int.,  otherwise  to  be  invested  in  new  property  subject  to 
the  mortgage:     1  ]4%  of  bonds  outstanding  March  1  1913  to  March  1  1923; 
2%  1923  to  1933;  2^%  1933  to  maturity. 
Consolidated  Earnings  of  the  Properties  on  which  these  Bonds  hare  a  First  Lien. 

Calendar  Years —  1911.         1910.  1909.  1908. 

Gross  earnings $992,825  $908,266  $841,080  $796,944 

Net  earnings  (after  operating  exp.)  .$382,381   $390,665  $281,723   $272,421 

The  net  earnings  of  these  properties  for  each  of  the  past  two  years  were 
more  than  2V2  times  the  $150,000  Interest  charges  on  these  bonds.  In 
addition,  the  Springfield  Ry.  &  Light  Co.  shows  net  earnings  for  1911  appli- 
cable to  dividends  on  Its  stock,  after  deducting  interest  on  the  $500,000 
notes  secured  by  such  stock,  of  $101,701  77,  making  a  total  of  $484,083 
applicable  to  payment  of  the  $150,000  interest  on  these  bonds. 

The  Federal  Light  &  Traction  Co.  has  paid  regular  quarterly  dividends 
of  1  V2%  on  its  preferred  stock  since  its  organization  in  1910. 

Territory  Served. — The  cities  served  are  enterprising,  prosperous  and 
substantial  in  character.  They  have  shown  steady  and  rapid  growth 
during  the  past  10  years.  The  population  of  the  cities  and  tributary  terri- 
tory served,  including  Springfield,  Mo.,  (36,410)  is  estimated  at  155,000. 
The  companies  have  no  competition  in  their  several  fields  except  at  Grays 
Harbor,  where  a  small  gas  company  is  In  operation. 

Management. — See  aforesaid  annual  report  on  a  preceding  page. — 
V.  94.  p.  559.  207.  
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Denver  &  Rio  Grande  RR. — $25,000,000  Adjustment 
Mortgage  Hauls,  Present  Issue  to  be  $10,000,000. — The  share- 
holders will  vote  April  27  on  authorizing:  (1)  An  issue  of 
not  exceeding  $25,000,000  "adjustment  mortgage  [7%  cumu- 
lative] bonds,"  to  be  dated  April  1  1912  (or  some  later  date), 
and  to  be  payable  April  1  1932,  with  right  of  prior  redemp- 
tion on  any  interest  day.  (2)  The  offering  at  par  and  inter- 
est of  $10,000,000  of  said  bonds  to  stockholders  of  record 
May  11  1912.  (3)  An  agreement  with  a  syndicate  for 
underwriting  said  offer,  the  issue  having  been  underwritten 
by  Blair  &  Co.  and  William  Salomon  &  Co. 

Digest  cf  Statement  by  Chairman  E.  T.  Jeffery,  New  York,  Mch.  22  ±812. 

The  directors  recommend  the  authorization  ot  an  issue  of  525,000,000 
adjustment  boi  us,  to  mature  April  1  1932,  bearing  cumulative  interest  at 
rate  of  7%  per  annum — principal  and  interest  to  be  payable  in  New  York, 
London  and'  Amsterdam — secured  by  a  mortgage  to  the  New  York  Trust 
Co  ,  trustee,  and  that  there  be  forthwith  offered  §10,000,000  of  the  bonds  to 
stockholders,  in  proportion  to  their  holdings,  at  par  and  int.  The  first  in- 
stallment cf  interest  to  be  payable  absolutely  on  Oct.  1  1912,  and  thereafter 
interest  to  be  paid  semi-annually  (A.  &  O.)  in  such  amount  as  the  board 
shall  determine  under  provisions  in  the  mortgage  out  of  the  surplus  net  in- 
come during  the  six  months  ending  Dec.  31  or  June  30  immediately  pre- 
ceding: all  arrears,  if  any,  to  be  paid  at  maturity  or  at  date  of  earlier  re- 
demption. These  bonds  to  be  redeemable  at  option  of  company  on  any 
interest  date  as  a  whole,  or  in  blocks  of  $500,000  at  115  and  int.  The 
mortgage  will  cover  substantially  all  physical  property  now  owned  and 
any  acquired  with  such  bonds,  and  such  stocks,  bonds  and  other  obliga- 
tions as  it  may  be  deemed  advisable  to  pledge,  including  everything  that  is 
subject  to  the  "first  and  refunding  mortgage." 

In  case  the  proposed  offering  is  ratified,  the  privilege  will  be  given  to 
stockholders  of  record  on  May  11  1912  to  subscribe  until  noon  June  1  1912, 
at  par  and  int.,  for  amounts  proportioned  to  their  several  holdings  of  stock; 
subscriptions  to  be  paid  in  four  equal  installments  at  time  of  subscription, 
Aug.  1,  Sept.  3  and  Oct.  1  1912,  respectively,  in  each  case  with  accrued 
interest.  Subscription  warrants  will  be  issued  about  May  11  1912. 
Necessity  for  Further  Capital  Expenditure  at  as  Early  a  Date  as  Practicable. 

The  company's  main  line  crosses  the  Wasatch  Mountains  in  Utah  at 
Soldier  Summit,  to  which  the  present  ascent  on  the  western  side  is  by  very 
heavy  grades.  All  our  through  traffic  must  pass  over  these  grades,  which 
seriously  impede  its  movement  and  cause  undue  expense. 

To  relieve  this  difficulty  it  is  proposed  to  construct  a  detour  line  about 
14  miles  in  length  from  Soldier  Summit  to  a  point  near  Tucker,  with  a 
maximum  gradient  of  about  2%  (against  the  existing  gradient  of  4%)  and 
to  continue  this  detour  line  as  a  second  track  westwardly  16  H  miles  to 
Thistle  at  not  exceeding  the  same  maximum  gradient.  It  is  estimated 
that  this  detour  line  alone  will  result  in  a  saving  in  operative  cost  of  about 
$491,000  per  annum.  It  is  also  proposed  to  build  a  second  main  line  track 
from  Thistle  to  Midvaie,  a  distance  of  about  54  miles,  and  from  Castle  Gate 
to  Kyiinc,  about  1 XA  miles.  These  improvements  will  not  only  afford  an 
Improved  grade  over  Soldier  Summit,  but  will  also  complete  our  double- 
track  from  Helper  (in  the  heart  of  the  Utah  coal  fields)  to  Salt  Lake  City, 
about  115  miles,  greatly  facilitating  transportation  cow  congested. 

These  improvements,  being  the  detour  ilne  and  the  double  tracking,  at  a 
probable  aggregate  cost  of  $3,700,000,  are  estimated  to  work  a  saving  in 
operations  upon  a  volume  of  traffic  equal  to  that  of  past  fall  and  winter 
months  of  more  than  $600,000  per  annum. 

Notwithstanding  considerable  purchases  in  the  last  three  years,  our 
equipment,  and  especially  the  locomotives,  is  inadequate  for  present  traffic. 
An  expenditure  of  the  proceeds  of  §2,500,000  of  the  proposed  bonds  for 
such  cquioment  should  increase  revenue  not  less  than  $500,000  per  annum. 

It  is  proposed,  out  of  $2,500,000  of  the  bonds,  to  acquire  obligations  of 
the  Western  Pacific  Ry.  Co.  and  to  pledge  the  same  under  the  adjustment 
mortgage.  A  portion  of  the  proceeds  of  these  obligations  will  be  used  by 
the  Western  Pacific  Co.  toward  payment  of  interest  on  its  1st  M.  bonds, 
protecting  not  only  those  bonds,  but  also  the  revenues  of  the  Denver  & 
Rio  Grande  RR.  Co.,  in  view  of  its  contract  relations  with  the  Western 
Pacific  and  its  guaranty  of  interest  payments  on  the  latter's  1st  M.  The 
remainder  of  the  proceeds  of  this  $2,500,000  is  to  be  used  for  important 
improvements  on  the  Western  Pacific,  including  the  completion  of  the 
low  grade  line  (Arnold's  Loop)  145  miles  west  cf  Salt  Lake  City,  and  the 
shops  at  Sacramento,  a  necessity  for  proper  maintenance  of  the  equipment, 
also  to  acquire  a  modern  ferryboat,  which  will  help  to  develop  a  considerable 
passenger  traffic  to  and  from  San  Francisco. 

The  remainder  of  the  proceeds  of  the  first  §10,000,000  bonds,  it  is  contem- 
plated, will  be  used  for  important  acquisitions  and  improvements,  especially 
for  purposes  designated  in  the  "first  and  refunding  mortgage." 

The  result  of  aforesaid  expenditures  should  be  a  financial  benefit  of  at 
least  $1,000,000  per  annum  to  the  property  of  the  Denver  &  R.  G.  RR.  Co., 
at  the  same  time  protecting  the  interest  on  Western  Pacific  1st  M.  bonds 
pending  the  time  when  Western  Pacific  shall  become  fully  self-sustaining. 
The  <  ffect  will  be  far-reaching  and  of  the  greatest  value. — V.  94,  p.  697,  416. 

Evansville  &  Southern  Indiana  Traction  Co. — Bonds 
Called.— Ten  ($10,000)  Evansville  &  Princeton  Traction  Co. 
1st  M.  5s  dated  April  1  1903,  for  payment  at  105  and  interest 
on  April  1  at  the  Citizens'  Savings  &  Trust  Co.,  Cleveland, 
trustee.— V.  85,  p.  339. 

Federal  Light  &  Traction  Co.,  N.  Y. — See  page  910. 

Georgia  &  Florida  Ry. — Subscription  Rights. — The  right 
of  stockholders  to  subscribe  at  52  for  the  $2,000,000  general 
M.  income  6%  bonds,  which  have  been  underwritten  (over 
subscribed)  by  a  syndicate  headed  by  Middendorf,  Wil- 
liams &  Co.,  expires  on  April  15. 

Payment  must  be  made  in  4  equal  installments  of  25%  each  on  April  15, 
Aug.  1  and  Oct.  15  1912  and  Feb.  1  1913.     Compare  V.  94,  p.  826,  630. 

Georgia  Railway  &  Power  Go. — Officers  and  Directors. — 

President,  Preston  S.  Arkwright;  Vice-Pres.  and  Gen.  Mgr.,  G.  W.  Brine; 
Vice-Pres.  and  Sec,  W.  H.  Glenn;  Treas.,  I.  S.  Mitchell  Jr.;  Chairman 
board  of  directors,  H.  M.  Atkinson. 

Directors. — Preston  S.  Arkwright,  Elliot  G.  Stevenson,  H.  M.  Atkinson, 
Randal  Morgan,  J.J.  Spalding,  Forrest  Adah,  G.  C.  Moore,  C.  Elmer  Smith, 
Thomas  Eggleston,  Frank  Hawkins,  Thomas  K.  Glenn,  John  E.  Murphy, 
R.  F.  Maddox  and  Alex.  C.  King. — -V.  94,  p.  123. 

Grand  Trunk  Pacific  Ry. — Option  to  Purchase. — See  Pa- 
cific Great  Eastern  Ry.  below. — V.  94,  p.  207. 

Havana  Electric  Railway,  Light  &  Power  Co. — Consoli- 
dated Co. — The  company  was  incorporated  in  New  Jersey 
on  March  26  with  authorized  stock  of  $15,000,000  common 
and  $15,000,000  6%  cum.  preferred  as  a  consolidation  of  the 
Havana  Electric  Ry.  and  Compania  de  Gas  y  Electricidad 
de  la  Habana,  per  plan  V.  94,  p.  767. 

Illinois  Traction  Co. — Earnings. — 

Calendar                   Gross           Net  (after  Interest  on     Pref.  Div.  Balance, 

Year.                 Earnings.        Taxes).  Bonds.  &c.       (6%).  Surplus. 

1911 $6,902,221  $2,768,580  $1,885,221       $318,276  $505,083 

1910 6,218,038        2,498,227        1,536,687        273,286  688,254 

Payment  of  Receivers'  Certificates. — The  reorganization 
committee  gives  notice  that  the  $3,500,000  receivers'  cer- 
tificates due  April  1  will  be  paid  on  presentation  on  and  after 
that  date  at  the  National  City  Bank,  N.  Y.— V.94,p.630,  487. 

Illinois  Tunnel  Co. — Sale. — The  property  was  sold  at  fore- 
closure sale  on  March  26  for  $5,000,000  to  Wm.  Tod  and 
L.  C.  Krauthoff,  constituting  the  purchasing  committee,  for 
the  reorganization  committee. 


Indiana  Union  Traction  Co. — Proposed  Consolidation. — 
The  adjourned  stockholders'  meeting  was  again  adjourned  on 
March  28,  now  till  April  25,  in  order  to  allow  further  time  for 
the  completion  of  the  plan  of  consolidation  and  to  afford  the 
stockholders  ample  opportunity  to  consider  the  same. 

It  is  announced  that  a  number  of  stockholders  are  in  consultation  "with 
the  directors  and  the  advisory  committee  appointed  March  5  1912  with  re- 
spect to  the  plan  for  the  consolidation  of  the  Union  Traction  Co.  of  Indiana 
and  the  Indiana  Union  Traction  Co.,  but  that  they  are  not  yet  prepared  to 
submit  their  conclusions.  As  soon  as  the  plan  is  sufficiently  developed, 
copies  will  be  submitted  to  the  stockholders  by  mail.  In  the  meantime 
the  stockholders  will  be  kept  advised  by  mail  of  the  progress  made.  Com- 
pare V.  94,  p.  826. 

Indianapolis  &  Louisville  Electric  Ry. — Successor  Co. — See 
Indianapolis  &  Louisville  Traction  Co.  below. — V.  88,  p.  101. 

Indianapolis  &  Louisville  Traction  Co. — Foreclosure  Sale. 
— The  road  was  purchased  at  foreclosure  sale  on  March  21  by 
James  C.  Chaplin  of  Pittsburgh,  representing  the  first  M. 
bondholders,  at  the  upset  price  of  $750,000. 

The  Indianapolis  &  Louisville  Electric  Ry.  has  been  incorporated  in 
Indiana  as  successor,  with  $1,200,000  auth.  stock. 

Authorized  bond  issue  of  the  new  company,  $1,500,000,  of  which  $625,000 
is  to  be  held  in  the  treasury  for  extensions  and  Improvements.  Officers 
and  directors:  President,  Jerome  Hill,  Pittsburgh,  Pa.;  Vice-Pres.  and  Gen. 
Mgr.,  John  E.  Greeley,  Louisville,  Ky.;  Treas.,  Chas.  C.  Tennis,  Pittsburgh, 
Pa.;  Sec,  Nathan  G.  Eyster,  Pittsburgh,  Pa.  Directors  include  the  above 
and  Bethel  B.  Veech,  Louisville,  Ky.;  Jas.  C.  Chaplin,  Pittsburgh,  Pa.,  and 
Wm.  E.  English,  Indianapolis,  Ind. 

The  new  company  proposes  to  greatly  Improve  the  service  of  the  Hoosier 
and  Dixie  Flyers  now  operating  between  Louisville  and  Indianapolis,  and 
contemplates  the  extension  of  the  present  line  to  Madison,  Ind.,  and  even- 
tually to  Cincinnati.  It  is  hoped  within  a  year  to  be  able  to  start  work 
on  the  projected  line  from  Scottsburg  to  Madison,  26  miles. — V.  94, p. 697. 

Interborough-Metropolitan  Co. — Offer  to  Exchange. — The 
voting  trustees  early  last  week  announced  that  they  would, 
at  the  request  of  preferred  stockholders  who  might  desire, 
exchange  the  voting  trust  certificates  for  regular  stock  ctfs. 

The  company  states  that  the  offer  is  made  because  certain  Stock  Ex- 
change firms  have  complained  that  they  had  deposited  the  preferred  stock 
with  the  trustees  under  a  misapprehension,  and  that  since  a  difference  in 
price  of  about  1  %  has  developed  between  the  quotations  for  the  regular 
certificates  and  the  voting  trust  certificates  they  wished  to  obtain  the  shares 
they  had  exchanged.  The  ruling  affects  only  the  complaining  firms  and 
not  depositors  as  a  whole  and  does  not  mean  that  the  voting  trust  is  In 
process  of  dissolution. 

About  80%  of  the  $93,262,192  common  and  65%  of  the  $45,740,000  pref. 
stock  has  been  deposited  with  the  voting  trustees  under  a  five-year  agree- 
ment expiring  March  6  1916. — V.  94,  p.  207,  203,  68. 

International  Traction  Co.,  Buffalo,  N.  Y. — Substituted 
Plan. — The  bondholders'  committee,  Robert  L.  Fryer, 
Chairman,  gives  notice  by  advertisement  on  another  page 
that  99%  of  the  $18,335,000  50-year  4%  collateral  trust 
gold  bonds  of  1899  has  been  deposited  under  the  agreement 
of  June  21  1910  (V.  90,  p.  1675),  but  that,  owing  to  the  un- 
willingness of  the  Public  Service  Commission  to  permit  the 
capitalization  called  for  by  the  "modified  plan"  (V.  92,  p. 
261),  the  committee  has  filed  with  J.  P.  Morgan  &  Co.,  the 
depositary,  a  "substituted  bondholders'  plan,"  dated  March 
22  1912,  which  has  already  received  the  approval  of  owners 
of  a  large  amount  of  the  deposited  bonds.  Depositors  are 
asked  to  expedite  the  reorganization  by  filing  promptly 
their  assent  to  the  "substituted  plan." 

The  aforesaid  plan  calls  (1)  for  the  exchange  of  the  exist- 
ing collateral  trust  4s,  $  for  $,  for  new  4%  collateral  trust 
bonds  of  the  International  Traction  Co.,  to  be  due  July  1 
1949,  forming  part  of  an  issue  limited  to  $18,335,000 
(instead  of  $30,000,000,  as  proposed  under  the  recent  plan), 
with  cash  for  all  accrued  interest  on  the  deposited  bonds; 
(2)  the  deposit  as  collateral  for  the  new  bonds  of  the  collateral 
now  pledged  for  the  collateral  trust  4s,  including  the  entire 
stock  of  the  International  Railway  Co.,  except  that,  in  place 
of  $4,343,978  unsecured  certificates  of  indebtedness  of  the 
operating  companies,  there  will  be  deposited  at  least  an 
equal  amount  of  the  new  5%  bonds  of  the  Railway  Com- 
pany below  mentioned.  (3)  The  establishment  of  a  sinking 
fund  to  provide  for  paying  off  at  maturity,  on  or  before 
July  1949,  either  (a)  all  of  the  $12,651,500  underlying  bonds 
of  the  operating  companies,  or  (6)  any  of  the  new  bonds  of  the 
Railway  Company  issued  to  refund  the  same.  (4)  The  crea- 
tion by  the  International  Railway  Co.  of  an  authorized  is- 
sue of  $60,000,000  of  5%  50-year  mortgage  bonds  having  a 
direct  lien  on  the  property,  and  providing  for  the  future  capi- 
tal requirements  of  this  rapidly  growing  property. 

Purposes  for  Which  the  $60,000,000  New  50-Year  4%  Mortgage  Bonds  of  the 
International  Railway  May  Be  Issued. 

(a)  To  refund  said  underlying  bonds  of  the  operating  companies  [the  sink- 
ing fund  providing,  as  estimated,  sufficient  funds  to  take  up  the  new  bonds 
issued  for  such  refunding  purposes  prior  to  the  maturity  of  the  new  col- 
lateral trust  bonds  of  the  International  Traction  Co.],  outstanding  car 
trust  certificates  of  the  Railway  Company,  and  obligations  incurred  in  the 
purchase  of  equipment  and  in  improvements  and  betterments  to  the  prop- 
erty of  the  operating  companies  since  Jan.  1  191  1. 

(0)  To  provide  for  the  exchange  of  the  said  $4,343,977  83  of  certificates 
of  indebtedness  of  the  operating  companies  for  such  new  5%  mortgage 
bonds  of  the  Railway  Company  to  be  pledged,  as  hereinbefore  mentioned, 
as  security  for  the  new  collateral  trust  bonds  of  the  Traction  Company;  and 

(c)  To  provide  (subject  to  the  action  of  the  Public  Service  Commissioni, 
under  restrictions,  for  additions,  extensions  and  additional  properties  for 
the  purpose  of  the  Railway  Company,  to  an  amount  at  par  not  to  exceed 
the  actual  cost  price  thereof. 

Position   of  New   Collateral   Trust   As. 

The  International  Railway  Co.  will  thus  be  placed  in  a  position  itself  to 
provide  for  the  financing  of  necessary  extensions  and  betterments  to  Its 
properties,  without  being  required  to  exhaust  its  net  earnings  for  such  pur- 
poses, thus  leaving  its  Income  available  for  dividends  on  its  stock,  which, 
when  received  by  the  Traction  Company,  will  enable  that  company  to  make 
its  interest  payments  on  its  new  collateral  trust  bonds. 

The  deed  of  trust  securing  the  new  collateral  trust  bonds  will  contain 
provisions  prohibiting  the  Traction  Company  from  permitting  the  Rallw  a; 
Company  to  create  or  to  Issue  any  mortgage  bonds  on  its  property, 
other  than  its  said  new  5%  mortgage  bonds,  or  to  issue  any  further  bonds 
secured  by  any  existing  mortgages  on  its  property  or  on  the  property  of 
the  other  operating  companies,  or  any  part  thereof,  or  to  borrow  money 
except  In  the  usual  course  of  business  for  its  current  corporate  purposes. — 
V.  93,  p.   1786. 

Kansas  City  Mexico  &  Orient  Ry. — Reorganization  Matters. 

All  construction  has  been  stopped  as  a  result  of  the  receivership.  An 
article  on  the  prospects  of  the  enterprise  was  in  the  "Railway  Age  Gazette" 
of  New  York  for  March  15.1  ! 
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Pt  The  bondholders'  deposit  agreement  authorizes  the  committee  to  proceed  | 
with  reorganization  under  any  plan  to  which  30  %   in  interest  of  the  de-  \ 
positors  does  not  dissent  within  30  days  after  first  publication  of  notice  of  | 
plan  in  N.  Y.  and  London,  all  depositors  in  that  case  being   bound  thereby. 
If  within  two  years  following  such  30  days  no  plan  has  become  effective 
by  the  assent  of  over  70%  in  interest  of  the  depositors,  any  depositor  may 
withdraw  his  bonds  during  the  next  90  days  on  paying  his  pro  rata  share 
of  the  expenses  of  the  committee,   not  exceeding   1K%   on  each   bond. 
— V.  94,  p.  767,   698. 

Lancaster  Oxford  &  Southern  RR. — Sale. — The  road  was 
sold  at  foreclosure  sale  on  March  21  for  §50,000  to  John  A. 
Coyle  and  John  M.  Groff,  attorneys,  representing,  it  is  be- 
lieved, a  committee  of  bondholders. — V.  94,  p.  416. 

Lincoln  (Neb.)  Traction  Co. — Favorable  Decision. — The 
Nebraska  Supreme  Court  on  Jan.  3  affirmed  the  decision  of 
the  lower  Court  in  the  quo  warranto  proceedings  by  the  State 
on  the  relation  of  Frank  M.  Tyrrell,  County  Attorney  for 
Lancaster  Co.,  in  so  far  as  it  refused  to  order  the  cancella- 
tion of  a  p  rt  of  the  stock. 

The  Court  holds  that  the  Constitutional  provisions  in  regard  to  issues  of 
stock  by  railroad  companies  does  not  apply  to  street  railways  and  that  the 
proof  of  over-capitalization  in  the  consolidation  with  the  Citizens'  Ry.  on 
Feb.  1  1909  (to  a  fraudulent  extent,  at  least)  is  not  sufficient.  As  to  the 
other  issues  involved,  particularly  the  right  to  own  stock  in  a  lighting  cor- 
poration and  transact  business  other  than  a  street  railway,  the  judgment  is 
reversed  and  the  case  is  remanded  to  the  lower  Court.  Compare  V.  90, 
p.    1363. — V.   91,    p.   94. 

Louisville  &  Nashville  RR. — Bonds  Called. — In  our  ad- 
vertising columns  will  be  found  the  numbers  of  527  ($527,000) 
general  mortgage  bonds  which  have  been  drawn  for  redemp- 
tion on  June  1  at  110  and  interest  at  the  office  of  the  com- 
pany in  New  York  City.— V.  94,  p.  631. 

Maine    Central    ER. — Payments    of  Bonds    and    Notes. — 

Treasurer   York   gives   notice   that   the  securities   maturing 

April  1  will  be  paid  as  follows: 

Consolidated  M.  bonds  ($8,984,000)  at  First  Nat.  Bank,  Boston,  Mass.; 
2-year  4H%  coupon  notes  ($5,000,000)  at  Second  Nat.  Bank,  Boston, 
Mass.,  or  Chase  Nat.  Bank,  New  York  City;  1-year  4%  notes  ($1,500,000) 
at  Hanover  Nat.  Bank,  N.  Y.  City.  Funds  for  the  purpose  were  secured 
largely  through  the  recent  $12,000,000  1-year  note  issue.  Compare  V.  94, 
p.  560. — V.   91,  p.  698,  560. 

Manhattan  Bridge  (N.  Y.)  Three-Cent  Fare  Line  RR. — 

Franchise  Granted. — The  Board  of  Estimate  and  Apportion- 
ment on  March  28  granted  a  franchise  to  the  company  over 
the  proposed  route  from  Flatbush  Ave.  (Brooklyn)  station 
to  Manhattan.— V.  93,  p.   1767. 

Milwaukee  Electric  Ry.  &  Light  Co. — Favorable  Decision. 
— Judge  W.  J.  Turner  on  March  12,  in  the  suit  of  the  company 
against  the  city,  held  invalid  the  ordinance  passed  early  in 
1911  taxing  each  car  operated  by  the  company  $15. 

The  company  paid  $8,805  under  protest.  May  17  last,  on  587  cars.  The 
Court  states  that  in  1905  the  system  of  taxation  of  street  railway  systems 
was  changed  to  an  ad  valorem  basis,  this  being  a  general  law, and  thus  fore- 
stalling any  attempt  at  licenses  by  a  city  and  clearly  excluding  all  other 
Imposts  for  revenue.  Compare  U.  S.  Supreme  Court  decision  holding 
earlier  ordinance  Illegal,  V    93,  p.  1600. — V.  94,  p.  827. 

Missouri  Kansas  &  Texas  Ry. — New  President. — C.  E. 
Schaff,  Vice-President  in  charge  of  operations  for  the  New 
York  Central  Lines  west  of  Buffalo,  lias  resigned  to  accept 
the  presidency  of  the  company,  and  will  succeed  A.  A.  Allen 
next  month. — V.  94,  p.  487. 

Appeal  in  Suit. — The  company  has  arranged  to  appeal  to 
the  U.  S.  Supreme  Court  from  the  decision  of  the  U.S.  Court 
of  Claims  on  Dec.  4  1911  sustaining  the  demurrer  of  the 
Government  to  the  company's  petition  in  the  claim  to  recover 
its  land  grant  in  the  Indian  Territory  (now  the  State  of 
Oklahoma), amounting  to  3,110,400  acres,  subject  to  Indian 
title.     Compare  V.  93,  p.  1600.— V.  94,  p.  487,  416. 

Monongahela  Traction  Co. —  Underwriting. — The  Fidelity 
Trust  Co.  of  Baltimore  will  head  a  syndicate  formed  to  under- 
write §2,500,000  gen.  M.  5%  bonds  to  be  sold  to  retire  $1,- 
000,000  Fairmont  &  Clarksburg  Traction  Co.  notes,  and  to 
construct  branch  lines  to  Weston,  W.  Va.,  and  other  lines. 
The  system  embraces  about  90  miles  of  track,  which  it  is 
proposed  to  increase  to  130  miles.     Compare  V.  94,  p.  827. 

New  York  New  Kaven  &  Hartford  RR. — New  Director. — 
Treasurer  A.  S.  May  has  been  elected  a  director  to  succeed 
temporarily  the  late  George  Jarvis  Brush. — V.  94,  p.  708,351, 

New  York  Philadelphia  &  Norfolk  RR. — Application  to 
Issue  Additional  Stock. — The  Public  Service  Commission  of 
Maryland  on  March  27  heard  the  application  of  the  company 
for  authority  to  issue  $1,250,000  additional  stock  to  pay  for 
expenses  already  incurred  and  additional  equipment.  Com- 
pare V.  90,  p.  1102. 

Oakland  Traction  Co. — Consolidation. — See  San  Francisco- 
Oakland  Terminal  Railways  below.— V.  93,  p.  872. 

Ocean  Shore  RR.,  California. — Decision. — Judge  Seawell 
in  the  Superior  Court  at  San  Francisco  on  March  16  dis- 
missed the  orderto  show  cause,  obtained  by  nine  stockholders, 
why  the  order  to  sell  delinquent  stock  of  the  old  railway  com- 
pany, on  which  the  assessment  of  $10  a  share,  which  was 
levied  by  the  reorganization  committee,  was  not  paid. 

It  was  held  that  an  Injunction  is  not  the  proper  remedy  and  that  any  ques- 
tion as  to  the  legality  of  the  assessment  should  be  left  for  later  determina- 
tion. The  bondholders'  committee  stated  that  more  than  50%  of  the  stock- 
holders had  paid  the  assessment,  and  that  practically  all  were  expected  to 
do  SO  before  the  sale  took  place  on  March  18. 

Fred'k  W.  Bradley,  as  the  owner  of  164  bonds  of  the  old  railway  company, 
having  a  face  value  of  nearly  $150,000,  on  March  5  brought  suit  in  the 
Superior  Court  against  P.  D.  Martin,  a  stockholder  holding  3,075  shares, 
to  recover  $9,613  37,  which  he  alleges  is  Martin's  pro  rata  of  liability  on 
hlsjclaim  of  §3  12  for  each  share  of  stock. — V.  93,  p.  1789. 

Omaha  &  Council  Bluffs  Street  Ry.— Bonds  Out— Ol  the 
issue  of  first  consols  of  1902,  due  Jan.  1  1928  ($10,000,000 
authorized),  $7,234,000,  we  learn,  had  been  certified  up  to 
Feb.  23  1912,  but  of  this  amount  $965,000  was  held  in  the 
treasury,  leaving  only  $6,269,000  outstanding.— V.94,  p. 351. 


Pacific  Great  Eastern  Ry. — Incorporated — Grand  Trunk 
Pacific  Ry.  to  have  Option  first — This  company  has  been 
incorporated  in  British  Columbia  to  build  from  Van- 
couver, B.  C,  to  North  Vancouver,  thence  along  Howe 
Sound  and  northeasterly  to  Lillooet  on  the  Eraser  River  and 
along  that  river  north  to  a  junction  with  the  Grand  Trunk 
Pacific  at  or  near  Fort  George,  450  miles. 

An  agreement  has  been  entered  into  with  the  Grand  Trunk  Pacific  giving 
that  company  first  option  to  purchase  majority  of  capital  stock  and  routing 
all  passenger,  freight,  express  and  mail  traffic  over  Grand  Trunk  Pacific. 

The  new  company,  it  is  understood,  is  authorized  to  issue  not  exceeding 
$25,000,000  of  capital  stock  in  $100  shares,  of  which  not  over  $10,000,000 
to  be  preferred.  Incorporators:  Timothy  Foley  of  St.  Paul,  Minn.;  John 
W.  Stewart  and  Donald  McLeod  of  Vancouver,  B.  C;  Patrick  Welch  of 
Spokane,  Wash.;  D'Arcy  Tate  of  Winnipeg,  and  Vernon  W.  Smith  of 
Hazeltou,    B.   C. 

A  bill  which  passed  its  third  reading  in  the  British  Columbia  Assembly 
on  Feb.  24  1912  ratifies  an  agreement  of  Feb.  16  1912  between  King  George 
and  the  firm  of  Foley,  Welch  &  Stewart  regarding  the  Pacific  Great  Eastern 
and  also  the  aforesaid  agreement  dated  Jan.  23  1912  with  the  Grand  Trunk 
Pacific  Ry.  and  Grand  Trunk  Pacific  Branch  Lines  Co.,  giving  those  com- 
panies for  60  days  the  first  right  to  acquire  a  controlling  interest  in  the 
capital  stock  upon  the  same  terms  »s  may  be  offered  by  any  intending  re- 
sponsible purchaser,  and  also  establishing  close  traffic  relations  between  the 
roads.  The  firm  makes  a  deposit  of  $250,000  as  a  guaranty  that  it  will 
construct  and  equip  the  450  miles  of  road  by  July  1  1915,  and  the  Province 
of  British  Columbia  agrees  to  guarantee,  as  to  principal  and  interest,  the 
4%  bonds,  debentures  or  debenture  stock  of  the  Pacific  Great  Eastern  Ry. 
due  in  not  less  than  30  years  and  issuable  at  $35,000  per  mile  on  the  entire 
450  miles,  under  a  trust  deed  which  will  cover  road  and  equipment,  but  not 
terminals  or  subsidies.  The  company  will  be  tax-exempt  till  July  1 
1926  and  will  receive  as  a  free  grant  from  vacant  Crown  lands  a  right  of  way 
not  over  100  ft.  wide,  space  for  sidings,  &c,  timber,  gravel  and  other  ma 
terials,  and  for  townsites  1,280  acres  at  each  divisional  point  and  640  acre" 
at  each  other  townsite,  such  of  these  as  are  not  needed  for  railway  purposes 
to  be  administered  jointly,  2-3  to  the  company  and  1-3  to  the  Government. 

Pennsylvania  RR. — Fines. — Judge  Killits  in  the  U.  S. 
District  Court  at  Cleveland  on  March  23  imposed  fines  ag- 
gregating $123,000  on  the  4  railroads  and  4  dock  companies 
against  which  indictments  were  found  on  April  26  191 1 
(V.  92,  p.  1243)  for  conspiracy  and  rebating  in  connection 
with  the  ore  docks,  and  quashed  the  indictments  against 
Dan  R.  Hanna  and  other  individual  defendants. 

It  was  found  that  the  allowances  to  shippers  (dependent  upon  profits  and 
determined  at  the  end  of  the  year's  operations)  were  universal,  and  that 
the  violation  was  merely  technical,  due  to  the  fact  that  the  tariff  was  not 
filed  with  the  Inter-State  Commerce  Commission.  The  present  practice  is 
agreeable   to   the  latter. 

The  fines  imposed  were:  Pennsylvania  and  Bessemer  &  Lake  Erie,  each 
$20,000  for  rebating  and  $10,000  for  conspiracy  to  rebate;  Lake  Shore  & 
Michigan  Southern,  $15,000  for  rebating  and  $5,0J0  for  conspiracy;  N.  Y. 
Chic.  &  St.  L.,  $3,000  for  rebating;  Ohio  &  Western  Pennsylvania  Dock 
Co.,  $10,000  lor  conspiracy;  Union  Dock  Co.  and  Pittsburgh  &  Conneaut 
Dock  Co.,  $7,000  each  for  conspiracy,  and  Ashtabula  Dock  Co.  $6,000  for 
conspiracy.  V.  94,  p.  690,  704. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — Listed. — 
The  New  York  Stock  Exchange  has  listed  $1,498,000  addi- 
tional common  stock,  making  the  total  listed  $37,382,400. 

The  stock  is  to  be  issued  to  the  Pennsylvania  Company  at  par  for  a  like 
amount  of  Cincinnati  Lebanon  &  Northern  Ry.  stock,  the  entire  $1,500,000 
of  which  is  now  owned. — V.  92,  p.  1243. 

Pittsburgh  Summerville  &  Clarion  RR. — Sale. — The  road 

will  be  sold   under  judgments  by   the   Sheriff  of  Jefferson 

County  on  March  30. 

The  sale  will  be  subject  to  the  $500,000  1st  40-year  5s,  due  Oct.  1  1944 
(Union  Trust  Co.  of  Pittsburgh,  trustee)  and  to  a  lease  to  the  Pennsylvania 
Southern  RR.  The  line  extends  from  Summerville  to  Clarion,  16  miles, 
with  2  branches  aggregating  5  miles. 

Quebec  Oriental  Ry. — Prior  Lien  Bonds. — The  holders  of 

the  1st  and  2d  M.  Matapedia  section  gold  bonds  will  vote  in 

London  April  16  on  substantially  the  following  resolutions: 

That  whereas  it  is  necessary  that  certain  repairs  and  renewals  shall  be 
carried  out  on  the  Matapedia  Section,  the  company  be  authorized  to  create 
not  over  $250,000  prior  lien  bonds  or  other  securities,  bearing  not  over  6% 
interest,  ranking  in  priority  to  the  first  and  second  mortgage  Matapedia 
section  gold  bonds  and  secured  on  the  Matapedia  section. 

[The  shareholders  also  will  vote  April  16  on  declaring  the  forfeiture  of 
certain  shares  in  the  common  stock  and  on  approving  an  agreement  with 
the  Atlantic  Quebec  &  Western  Ry.  Co.  for  constructing  and  operating  joint 
shops  at  New  Carlisle,  the  granting  of  running  j  owers,  etc.  Pres.,  E.  B. 
Read,  Temple  Chambers,  Temple  Ave.,  London.] — V.  93,  p.  229. 

Rapid  Transit  in  N.  Y.  City. — Bill  Passed. — The  State 

Assembly  on  March  28  passed  the  Wagner  bill,  previously 

passed  by  the  Senate  and  approved  by  the  city  authorities, 

which  amends  the  Rapid  Transit  Law  so  as  to  enable  the 

Public  Service  Commission  and  the  Board  of  Estimate  to 

enter   into   contracts   directly   with   the   Interborough     and 

Brooklyn  Rapid  Transit  companies  without   public   letting 

under     the  proposed  "dual"  plan  of  subway  construction. 

This  is  done  to  simplify  the  situation  so  as  to  permit  of  progress  in  the 
solution  of  the  questions  involved,  outside  of  the  legal  points  raised  in  the 
pending  suits  as  to  the  legality  of  "preferential"  payments  contained  in 
the  offers  of  the  two  companies. — V.  94,  p.  632,  209. 

Rock  Island  Co. — Removal  of  Office. — The  office  of  the 
company  and  of  the  Chicago  Rock  Island  &  Pacific  Ry.  will 
be  removed  from  115  Broadway  to  the  new  Bankers  Trust 
Co.  Building  about  April  20,  occupying  the  greater  part  of 
the  23d  floor.— V.  93,  p.  1184. 

St.  Louis  &  San  Francisco  RR. — New  Director. — 

James  N.  Wallace,  President  of  the  Central  Trust  Co.  of  N.  Y.,  has  been 
elected  a  director    to  fill  a  vacancy. — V.  94,  p.  488,  280. 

St.  Louis  Southwestern  Ry. — Inter-State  Commerce  Com- 
mission Holds  that  Inter-State  Must  Be  Accorded  Same  Rates 
as  Intra-State  Traffic  Moving  Under  Similar  Conditions. — 
See  editorial  article  on  previous  pages. — V.  94,  p.  632,  560. 

San  Francisco  Oakland  &  San  Jose  Consolidated  Ry. — 

Consolidation. — See  San  Francisco-Oakland  Terminal    Rail- 
ways below.— V.  93,  p.  872,  590. 

San  Francisco-Oakland  Terminal  Railways. — Consolida- 
tion.— Announcement  is  made  by  the  Smith-Tevis-Hanford 
Co.  of  New  York  of  the  incorporation  of  the  San  Francisco- 
Oakland  Terminal  Railways  in  California  on  March  21  1912. 
Into  this  company  has  been  consolidated  and  absorbed  all  of 
the  property  of  the  Oakland  Traction  Co.,  San  Francisco 
Oakland  &  San  Jose  Consolidated  Ry.,  Pacific  Terminal  Co., 
East  Shore  &  Suburban  Ry.  (V.  94,  p.  123),  California  R\  ., 
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Sacramento  Short  Line  and  San  Jose  Short  Line.  (See 
United  Properties  Realty  Co.,  V.  94,  p.  127).  The  company- 
is  controlled  by  the  United  Properties  Co.  of  California.  See 
V.  94,  p.  125,  353;  also  below. 

The  capital  stock  of  the  consolidated  company  is  528,175,000,  in  $100S 
shares,  divided  Into  first  preferred,  second  preferred  and  common.  It  i 
the  intention  to  make  a  "first  and  refunding  mortgage"  for  an  amount  suff'" 
olent  to  provide  for  the  retirement  at  or  before  maturity  of  all  existing 
bonds  (see  page  87  of  "El.  Ry."  Sec.)  and  also  for  additions  and  Improve- 
ments during  a  long  term  of  years.  The  President  of  the  new  company 
will  be  F.  M.  Smith. 

Distribution   of  New   Slock — $13,050,000   Pref.    and  $15,125,000   Common. 

Preferred.      Common. 

Oakland  Traction  Co $7,050,000     $10,875,000 

San  Francisco  Oakland  &  S.  J.  Consol.  Ry 5,000,000  2,750,000 

East  Shore  &  Suburban  Ry 1,000,000  1,000,000 

CallfornlaUR 500,000 

San  Jose  (Cal.)  Terminal  Ry. — New  Enterprise. — A  certifi- 
cate has  been  filed  of  authorization  of  $1,000,000  5%  20-year 
bonds  of  SI, 000  each. 

The  comoany  was  recently  Incorporated  in  California  with  $2,500,000 
capital  stock  ($1,512,525  reported  subscribed)  to  build  and  operate  railroad 
lines  between  San  Jose  and  Port  Alvlso  and  between  the  port  and  San  Fran- 
cisco. Directors:  Hugh  Center,  H.  J.  Gardner,  John  A.  Mehling,  J.  J. 
Mahoney  and  H.  H.  McCloskey. 

Toledo  Railways  &  Light  Co. — Meeting  Again  Postponed. 
— The  joint  meeting  of  the  bondholders'  and  stockholders' 
protective  committee  for  the  consideration  of  reorganization 
plans  was  postponed  from  March  27  to  April  3,  when  it  will 
be  further  adjourned  to  April  10.     See  V.  94,  p.  828. 

United  Properties  of  California. — See  San  Francisco- 
Oakland  Terminal  Railways  above;  also  San  Francisco  & 
Oakland  Terminal  Power  Co.  under  "Industrials"  below, 
and  compare  V.  94,  p.  353,   125. 

United  Rys.  Co.  of  St.  Louis. — Bonds  Extended. — The 
company  has  arranged  with  Fanshaw  &  Co.  of  New  York  to 
extend  the  $1,813,000  Cass  Avenue  &  Fair  Grounds  Ry.  5% 
bonds  maturing  July  1  next  for  a  period  of  10  years,  the  inter- 
est rate  to  be  reduced  to  4^2%.— V.  94,  p.  418,  413. 

Vandalia  RR. — Earnings. — For  calendar  years: 

Cal.           Operating     Net  (after      Other       Interest,  Dioi-  Bal., 

Year — ■     Revenues.        Taxes) .         Inc.  Bents,  &c.  dends.  Surp. 

1911 $9,970,327   $1,838,364   $87,633  $1,521,152  (2  M)$401,684  $3,161 

1910 10,528,374      2,068,337      85,739      1,508,323  (5X730,320  84.567 

— V. 94,    p.    353. 

Virginian  Ry. — Option  to  Equipment  Note  Holders. — Hold- 
ers of  the  $2,625,000  5%  first  lien  equipment  notes,  Series  A, 
and  5%  second  lien  equipment  notes,  dated  Nov.  1  1908,  are 
given  the  option  of  exchange  for  5%  cum.  pref.  stock  at  the 
rate  of  $1,050  pref.  stock  for  each  $1,000  note. 

Notes,  with  all  unmatured  coupons,  must  be  presented  at  the  office  of 
the  Railway  Co.,  55  Wall  St.,  N.  Y.,  on  May  1.  Coupons  for  Interest  then 
due  on  the  first  lien  notes  will  be  paid  at  the  Equitable  Trust  Co.,  37  Wall 
St.,  and  on  the  second  lien  notes  at  the  office  of  the  Railway  Co.  Com- 
pare V.  94,  p.  828,  418. 

Wabash  RR. — Certificates  Listed. — The  New  York  Stock 
Exchange  has  listed  $4,000,000  Central  Trust  Co.  (Wallace 
committee)  stamped  and  unstamped  certificates  of  deposit 
for  first  refunding  and  extensions  50-year  4%  bonds,  with 
authority  to  add  $28,102,000  additional  on  notice  of  issuance 
for  outstanding  bonds,  making  the  total  authorized  $32,- 
102,000. 

Notice  to  Bondholders. — The  Wallace  bondholders'  com- 
mittee, by  advertisement  on  another  page,  requests  bond- 
holders to  promptly  deposit  their  bonds  with  coupons  ma- 
turing on  and  after  Jan.  1  1912  annexed  with  the  depositary, 
the  Central  Trust  Co.  of  N.  Y  —  V.  94,  p.  700,  632. 

Wages. — Demand    of    Eastern    Enginemen    Denied. — See 

editorial  columns  of  this  issue. — V.  92,  p.  120. 

Washington  (D.  C.)  Railway  &  Electric  Co. — 

Retirement  of  Bonds. — The  company  offers  holders  of  the 

$250,000  Brightwood  Ry.  6%  bonds,  maturing  Oct.  1  next, 

the  right  to  exchange  the  same  until  May  11912  for  an  equal 

amount  in  Wash.  Ry.  &  Elec.  consol.  4%  bonds  due  Dec.  1 

1951  and  15%  in  cash  ($150  per  bond). 

Exchanges  may  be  made  by  communicating  directly  with  the  company  or 
with  the  Central  Trust  Co.,  N.  Y.,  or  a  number  of  local  depositaries. — 
V.  94,  p.  418,  218. 

Western  Pacific  Ry. — Proposed  Provision  for  Interest  and 
Improvements. — See  Denver  &  Rio  Grande  RR.  above. — 
V.  93,  p.  732. 

West  Shore  RR.— Merger  Bill  Fails  to  Pass. — The  New 

of  sey  Assembly  on  Mch.  26  by  a  vote  of  21  to  21  (or  10  short 

of  sufficient)  failed  to  pass  one  of  the  so-called  Simpson  bills 

to  permit  the  merger  of  subsidiary  lines  of  the  West  Shore 

RR.  into  the  New  York  Central  system. 

There  were  two  bills,  one  to  permit  the  West  Shore's  subsidiaries  to  be 
merged  into  that  road  within  the  State,  and  the  other  to  permit  a  corpora- 
tion outside  of  the  State  to  take  control  of  part  of  a  road  within  New  Jersey. 
—V.  92.  p.  957. 

Youngstown  &  Ohio  River  (Electric)  RR. — Dividend  Again 
Increased. — A  quarterly  dividend  of  lxA%  has  been  declared 
on  the  $1,000,000  5%  pref.  stock,  payable  Mch.  30,  com- 
paring with  1%  in  Jan.  and  Oct.  last  and  %%  quarterly  from 
Oct.  1910  to  July  1911,  incl.(See  "An.  Repts.")— V.  93,  p.  873. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allis-Chalmers  Co.,  New  York.— Plan  of  Reorganization 
Dated  March  18  1912. — The  reorganization  committee,  by 
advertisement  on  another  page,  presents  substantially  the 
following  plan  under  which  holders  of  stock  and  bonds  are 
notified  to  deposit  their  holdings  with  the  Central  Trust  Co. 
prior  to  May  1  1912: 


(1)   Present  Capitalization .  Aggregating  $47,018,000. 

First  mortgage  5%  bonds ... $11,1  18,000 

Stock  [7%  cum.  pref.  stock, $16, 050, 000:  Co  u.  si, ,ck, $10,820,000]  35,870.000 
(2)  Proposed  Capitalization  of  Successor  < '  irp'n  Total  (AUSl  >C/'c)S42,500,'009 
Pref.  7%  stock,  pref.  p.  &  d.,  cumulativi'  fro  n  Jan.  1  191.1  at 
5%  per  annum;  from  Jan.  1  1915  at  0%,  and  from  .Jan.  1  1917 
at  7%,  but  to  be  entitled  to  7%  from  beginning  if  earned  by 
new  company  and  declared  by  its  directors  (If  practicable; 
will  have  power  to  elect  a  majority  of  the  directors  and  is  to  be 
redeemable  at  110  and  any  accrued  cumulative  dividends)    _ $16,500,000 

Common  stock 86,000,000 

A  voting  trust  of  the  new  preferred  and  common  stock,  except  directors' 
qualifying  shares,  will  be  created  for  5  years,  with  5  voting  trustees,  who 
are  to  be  appointed  by  the  reorganization  committee. 

The  new  company  shall  not  create  any  mortgage  lien  upon  its  property 
so  long  as  any  of  its  pref.  stock  remains  outstanding,  unless  the  holders 
of  at  least  80%  in  amount  of  such  stock  shall  give  their  consent  thereto, 
either  in  writing  or  by  vote  at  a  meeting  specially  called  therefor,  nor  with- 
out the  consent  in  writing  of  holdings  of  a  like  amount  of  voting  trust 
certificates  for  such  stock. 

In  order  to  provide  $5, 192 ,000  with  which  to  cover  reorganization  expenses 
and  to  supply  additional  working  capital,  the  existing  pref.  and  common 
stocks  will  be  assessed  20%  and  10% ,  respectively;  10%  of  these  assess- 
ments will  be  payable  on  deposit  of  the  certificates  for  stock,  and  the  bal- 
ance (90%)  will  be  payable  oh  or  after  Oct.  1  1912  on  30  days'  notice  by  the 
reorganization  committee.  A  syndicate  has  been  formed  by  James  N. 
Wallace  and  Alexander  J.  Hemphill,  as  syndicate  managers,  to  underwrite 
said  assessments. 

(3)    Terms  of  Exchange   (Stuck   Only   on   Payment   of  Assessment) . 

Anl  will  receive  in  Exchange 

Outstanding  Pays Assessm't.  Cash   New  Pref.  Stock.     New  Com.  Slock. 
SlOOObond     $11,148,000  None.  ..  J1.039-S11, 148,000  $350  S3.901,  800 

Jan.  12  coup.         278,700  None  $25 

Ea.$100pf.stk.lG,050,000  20%-$3,210,000  ...  $20-3,210.000    $90-14.445,000 

Ea.S100com.stk  10S20000  10%-S1,9S2,000  S10-l,!>82,000        35-6.('37,000 

Surplus  160,000  716.200 


Total  authorized  issues $5,102,000 


$10,500,000  $20,000,000 


Reorganization  Committee. — James  N.  Wallace,  Chairman;  Charles  W. 
Cox,  Alexander  J.  Hemphill,  R.  Walter  Leigh,  John  H.  McClcment,  W.  Era- 
len  Roosevelt  and  Fred.  Vogcl  Jr.,  with  Guthrie,  Bangs  &  Van  Sinderen, 
as  Counsel    and  Franklin  L.   Babcock  as  Secretary,  54  Wall  St. 

[Holders  of  certificates  of  deposit  for  stock  and  bonds  deposited  are 
notified  that  unless  they  dissent  within  30  days  they  will  be  bound  by  the 
aforesaid  plan.  A  majority  of  the  pref.  stockholders'  committee  also 
urges  acceptance  of  the  plan.] 

Digest  of  Statement  by  Pres.  D.  W.  Call,  Milwaukee.  March  23  1912. 

If  the  plan  is  promptly  made  effective,  I  believe  that  profitable  results 
will  be  assured  as  soon  as  general  business  conditions  improve;  and  that 
even  with  as  small  a  business  as  the  average  of  the  past  4  y2  years,  ended 
Dec.  31  1911,  operations  can  be  conducted  at  a  profit  over  all  charges,  in- 
cluding depreciation,  maintenance,  &c.  Reorganization  without  mort- 
gage lien  or  fixed  charges  will  greatly  advance  the  company's  credit,  enabling 
it,  if  increased  working  capital  should  temporarily  be  required  on  large  con- 
tracts, to  borrow  on  the  most  favorable  terms. 

Financial  Condition  Dec.  31  1911   (not  incl.  Patents,  Good-will,  &c.) . 

Current  Assets  at  Reduced  Values  Current  Liabilities   ($2,838,802). 

($9,236,768).  |  Notes  and  accounts  paya- 

Notes  &  acc'ts  receivable.$3.514,816|      ble,    &e $2,580,102 

Inventories 4,760,905(Coupondue Jan.l    1912   on 

Cash 931,047]      1st  M. bonds  outstanding       278,700 

Leaving  "net  current  assets" $6,397,966 

Plants. —  (1)  The  West  Allis  plant  is  of  modern  construction  and  well  lo- 
cated; its  principal  lines  of  manufacture  are:  Steam,  gas,  blowing  and  pump- 
ing engines,  steam  and  hydraulic  turbines,  large  electrical  apparatus  (com- 
plete prime  movers),  switchboards,  condensers,  large  and  small  air  com- 
pressors, air  brakes.  (2)  The  Cincinnati  plant,  owned  by  the  Bullock  Elec- 
tric Mfg.  Co.,  in  which  we  own  the  entire  common  stock  except  directors' 
qualifying  shares,  being  the  control,  is  also  large  and  modern;  it  specializes 
in  smaller  electrical  apparatus.  (3)  The  Chicago  plant,  while  not  new,  is 
well  adapted  to  the  manufacture  of  mining,  timber  preserving,  sugar  and 
cement  machinery,  and  perforated  metals.  (4)  The  Reliance  works,  lo- 
cated in  the  downtown  district  in  Milwaukee,  comprises  valuable  real  estate; 
flour  mill,  saw  mill  and  crushing  machinery  are  manufactured.  (5)  The 
plants  at  Scranton,  Pa.,  and  the  Gates  works  at  Chicago  have  been  closed, 
and  should  be  sold  as  soon  as  practicable. 

Annual  Average  Profit  for  4  i4  Years  to  Dec.  31  1911. 
Avge.  profits  after  provision  for  pref.  divs.  of  Bullockl  El.  Mfg. Co. $1,224, 180 
Deduct — Aver,  depreciation  on  buildings,  plants,  tools,  &c 352,468 


Avg  .  net,  without  allowance  for  int.  and  extraor.  adjustments  $871,712 
In  the  adjustment  of  inventory  and  accounts  receivable  to  present  val- 
ues, as  recommended  by  Price,  Waterhouse  &  Co.,  a  large  shrinkage  re- 
sulted that  was  exceptional  in  character  and  not  likely  to  be  repeated,  but 
nevertheless  reduced  the  above  profits.  Recent  economies  in  management, 
sales  and  patent  expenses,  It  Is  expected,  will  effect  savings  of  between 
$400,000  and  $500,000  per  annum.  The  average  monthly  invoicing  dur- 
ing the  4H  years  referred  to  was  $1,221,253.  An  Increase  of  50%  could  be 
handled  with  present  capacity,  and  ought  readily  to  double  net  profits. 

Even  under  recent  adverse  conditions,  the  orders  during  the  past  three 
months  have  aggregated  $2,485,387. — V.  94,  p.  828,  700. 

Aluminum  Co.  of  America. — Settlement  with  Government . — 
Newspaper  reports  state: 

An  agreement  has  been  tentatively  reached  between  the  Department  of 
Justice  and  the  company,  providing  for  an  injunction  against  certain  of  its 
contractual  relations  (a  dissolution,  it  is  said,  will  not  be  required)  in  com- 
pliance with  the  Sherman  Anti-Trust  Law. 

The  proposed  decree  has  been  drawn  up,  has  been  agreed  to  by  the  Attor- 
ney-General and  is  understood  to  be  satisfactory  to  the  company,  although 
the  latter  has  not  finally  approved  it.  The  Attorney-General  will  then  file 
a  friendly  suit  in  the  Federal  Court  at  Pittsburgh,  and  the  decree  as  agreed 
upon  will  be  entered,  after  which  the  basis  for  the  agreement  will  be  made 
public. — V.  89,  p.  1439. 

American  Agricultural  Chemical  Co. — Increase  of  Stock. — 
The  stockholders  on  March  28  authorized  the  increase  in  the 
authorized  stock  from  $52,000,000  to  $100,000,000,  consist- 
ing of  $50,000,000  each  of  common  and  pref.  stock.  Com- 
pare V.  94,  p.  632,  209. 

American  Coal  Products  Co.,  New  York. — On  Regular  7% 
Basis. — A  quarterly  dividend  of  1%%  has  been  declared  on 
the  $10,418,400  common  stock,  payable  April  1  to  holders  of 
record  March  25. 

This.  el  ir  disbursement  of  1   ■,'  .,  (OJ  ,'i  >i%  per  annum. 

rate  In  effect  Crom  Jan.  1911)  in  Jan.  1912  with   ',  ol  I  %  extra  to  place 

a  7%  basis  for  1911  and  of  1  '.."„  quar.   ic.  I  in  1910 

,iii,l     i         ,     i 5  !  ." .,    yearly)     from    or'  in     to    Oct.     1909    inclusive. 

Compel      V.  98,  p.  1791. — V.  94,  p.  125. 

American  Gas  &  Electric  Co. — Suit  on  Stock  Option.— 
Henry  L.  Doherty  &  Co.  on  March  25  brought  an  ad  ion  in 
the  Supreme  Court  in  this  city  to  enforce  their  righl  to  sub- 
scribe for  $1,000,000  common  stock  at  par.  The  bearing  on 
the  application  to  make  permanent  the  temporary  restrain- 
ing order  against  the  issuance  of  additional  stock  by  the 
company  has  been  adjourned  one  week,  to  April  4. 

The  plaintiffs  claim  that  under  the  original  agrcemenl  under  \<  m 
company  was  formed,  they  had  a  5-ycar  option  or;  BUCb  a  ri  fb-1       Th<   exaot 
time  of  expiration  of  the  option  Is  under  dispute,  but   the  plaintiffs  con  tend 

that  thev  tried  to  exercise  their  right  within  the  period,  As  the  option  covers 
all  of  the  $1,000,000  unissued  common  steel:,  lie    ri   lu-  mon 

stockholders  bv  the  directors  on  Feb.  1'8  Ias1  to  subscribe  for  $500,000  of 
the  stock  (V,  94,  p.  700)  will  be  made  invalid  If  the  plaintiffs  succeed  in  the 
suit.— V.   94,  p.  828,   700. 
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American  Ice  Co. — Investigation  Discontinued. — Attorney- 
General  Carmody  last  week  dismissed  the  complaint  that  the 
company  was  doing  business  within  the  State  under  its  own 
name  (instead  of  Knickerbocker  Ice  Co.,  its  successor),  in 
violation  of  the  Court  order  obtained  in  May  1911  (V.  92, 
p.   1245,  '1312).     The  report  says: 

From  the  exhaustive  investigation  conducted  by  detectives  and  from  all 
of  the  evidence  submitted,  the  conclusion  is  that  the  American  Ice  Co.  has 
not  been  transacting  business  in  the  State  since  May  1911. — V.  94,  p.  122. 

American  Rolling  Mill,  Middletown,  O. — Notes. — The  com- 
pany has  sold  to  Becker  &  Co.,  Chicago,  $1,300,000  of  an 
issue  of  $1,500,000  5%  notes,  due  in  four  semi-annual  in- 
stallments of  $375,000  each  in  1914  and  1915. 

The  proceeds,  it  is  stated,  will  be  used  to  pay  floating  debt  incurred  for 
new  construction,  &c.  The  remaining  $200,000  notes  remain  in  the  treas- 
ury.— V.  93,  p.   107. 

American  Telephone  &  Telegraph  Co. — New  Directors,  etc. 

Charles  F.  Adams  2d,  G.  P.  Gardner  and  Richard  Olney  have  been  elected 
directors  to  succeed  Thomas  .Sanders,  deceased,  and  Thomas  B.  Bailey  and 
Frank  E.  Warren,  who  resigned.  A.  R.  Marsters  has  been  made  Secretary 
to  succeed  Charles  E.  Hubbard. 

President  Vail  sad  at  the  annual  meeting  on  Tuesday:  "The  com- 
pany does  not  contemplate  any  financing  at  present;  also  that  there  has 
been  considerable  improvement  in  fundamental  conditions,  but  I  do  not 
look  for  any  great  betterment  in  the  tone  of  business  for  some  time  to  come." 
— V.  94.  p.  848.  824. 

Anglo-American  Oil  Co. — Interim  Dividend. — An  interim 
dividend  of  2  shillings  per  share  (par  £1),  free  of  British  in- 
come tax,  has  been  declared,  payable  April  15  on  the  £1,- 
000,000  stock  of  this  former  Standard  Oil  Co.  of  N.  J.  sub- 
sidiary. 

Payment  will  be  made  on  and  after  that  date  by  the  National  Provincial 
Bank  of  England,  Ltd.,  London,  or  any  of  its  branches,  or  the  Guaranty 
Trust  Co.  of  N.  Y.,  at  the  equivalent  in  U.  S.  currency  of  $4  86  2-3  per 
share,  to  holders  of  share  warrants  to  bearer  in  exchange  for  coupons 
numbered  1,  attached  to  share  warrants. 

Of  the  £1,000,000  share,  £983,383  was  owned  by  the  Standard  Oil  Co. 
of  X.  J.  and  recently  distributed  by  it  to  Its  shareholders  under  the  segre- 
gation plan  (V.  93,  p.  1390) .     Compare  V.  85,  p.  216,  790. — V.  85,  p.  223. 

Arizona  Copper  Co.,  Ltd. — Earnings. — 

Year  end.      Tot. Net      Deb.Int.,   Res. Cap.   Preferred    Ord.  Div.      Bal.,  Sur. 
Sept.  30 —    Profits.  Inc.Tax.,&c.O'try  ,&c.     Divs.  (50%)  or  Def. 

1910-11  ...£285,488  £23,148  £45,000  £24,531  £189,987  sur. £2, 822 
1909-10  _-.  254,471  26,824  20,000  24,531  189,987  def.  6,871 
Total  net  profits  as  above  include  in  1910 — £212,660  profit  from  copper, 
against  £168,648  in  1909-10,  and  £72,828  revenue  from  holdings  in  other 
companies,  against  £85,823. — V.  79,  p.  629. 

Atlanta  (Ga.)  Steel  Co. — Bonds. — The  Mercantile  Trust  & 
Deposit  Co.  of  Baltimore  recently  offered  at  par  and  int.  the 
unsold  portion  ($200,000)  of  the  issue  of  $500,000  6%  serial 
gold  bonds.     A  circular  shows: 

Outstanding,  $495,000  ($5,000  retired  May  1911),  due  (a)  at  par,  $10,000 
May  1912  and  $15,000  May  1913;  (6)  at  102  Y2  yearly  in  May,  $15,000,  1914 
to  1920  and  $20,000  1921  to  1929;  (c)  at  par,  $185,000  May  1930.  Cover 
entire  property,  53  acres  of  land,  buildings,  equipment,  &c.  Stock  issued 
'held  by  prominent  Atlanta  men),  pref.,  $180,900,  and  common,  $750,000, 
all  paid  for  in  cash  at  par;  surplus  earnings  of  over  $400,000  have  also  been 
put  into  the  property,  while  the  proceeds  of  $200,000  2-ycar  notes,  recently 
sold,  and  $100,000  out  of  assets,  are  to  be  expended  in  improvements,  thus 
making  the  cash  equity  behind  the  bonds,  $1,630,000. 

Proposed  improvements  are  expected  to  effect  a  saving  of  about  $70,000 
per  annum,  and  also  increase  the  output. 

Average  annual  net  earnings  for  past  live  years,  four  times  the  interest 
on  the  bonds.  Gross  earnings  cal.  year  1911,  $1,430,264;  net,  applicable 
to  bond  int.  (329,700),  $133,703.  Products:  wires,  wire  nails,  wire  fencing 
staples,  cotton  ties,  hoops,  bars,  track  spikes,  rounds  and  squares,  &c,  &c 

Bon  Air  Coal  &  Iron  Co.,  Nashville. — Plan. — The  bond- 
holders' committee  is  urging  acceptance  of  plan  of  Sept.  1911. 

The  "Nashville  Banner"  says:  "It  is  stated  that  for  7  months  of  1910 
the  net  earnings  under  the  receiver  were  $62,226  and  for  1911  were  $47,589, 
though  1911  was  a  hard  year  for  the  iron  industry."     See  V.  93,  p.  1466. 

Bond  &  Mortgage  Guarantee  Co. — Dividend  Increased. — 
A  quarterly  dividend  of  3^%  (or  at  the  rate  of  14%  annu- 
ally) has  been  declared  on  the  $1,000,000  stock,  payable 
May  15  to  holders  of  record  May  8,    comparing  as  follows: 

Dividend  Record  1898  to  Date  (Per  Cent) . 
1899.      1900.      1901  to    1905.        1906  to   1911  1912. 

7  !i  8  10  yearly  12  yearly  Feb.,  3;  May,  zy2 

,  p.  883. 

Bremerton  (Wash.)  Water  &  Power  Co. — Proposed  Pur- 
chase by  City. — See  "Bremerton"  in  "State  and  City"  de- 
partment. 

British- American  Tobacco  Co.,  Ltd. — Increase  of  Stock. — 

The  stockholders  will  vote  on  April  9  on  the  proposition  made 

by  the  larger  shareholders  to  authorize  a  special  allotment  of 

449,728  common  shares,  par  value  £1  each,  at  the  price  of 

30  shillings,  to  certain  directors  of  the  co.  named  in  the  call. 

The  object  of  the  distribution  is  to  obtain  the  active  personal  Interest  of 
the  new  directors  who  have  been  chosen  to  take  the  place  of  the  former 
representatives  of  the  American  Tobacco  Co. — V.  94,  p.  828,  489. 

Butler  Bros.,  Randolph  Bridge,  Chicago. — Notes  Sold. — 

The  First  Trust  &  Savings  Bank  of  Chicago  has  purchased 

and  re-sold  $7,750,000  5%  notes,  dated  April  1,  maturing  in 

approximately  equal  semi-annual  installments,  from  6  months 

to  10  years  from  date. 

The  company  has  purchased  a  block  on  Canal  St.  between  Randolph  and 
Lake  streets.     A  new  building  is  to  be  erected. — V.  90,  p.  104G. 

Canadian  Westinghouse  Co.,  Ltd. — Earnings. 

Calendar  Net  Deprec'n    Invent.  Ins.  Fd.   Balance, 

Year —        Earnings.       Dividends.       Reserve.  Adj.Res.  Res've.    Surplus. 

1911     $1,010,154    (8%)$350,128   $100,000   $50,000   $50,000   $400,026 

1910    697,393    (7%)    306,362      100,000      30,000     261,031 

From  the  surplus  as  above  in  1911,  $135,794  was  written  off  property 
and  plant,  against  $70,522  in  1910,  leaving  $324,232  in  1911,  against 
$190,509. — V.  94,  p.  700. 

Central  Fuel  Oil  Co.  (of  Delaware). — Bondholders'  Deposit 
Agreement. — The  company  having  failed  to  meet  the  sinking 
fund  requirements  of  its  1st  M.  of  July  15  1910  (Bankers  Tr. 
Co.,  trustee),  under  which  $5,333,300  convertible  6%  bonds 
are  outstanding,  and  receivers  having  been  appointed,  the 
committee  named  below  is  requesting  the  deposit  of  these 
bonds  with  coupon  of  July  15  1912  attached,  with  the 
Bankers  Trust  Co.,  7  Wall  St.,  as  depositary  under  agree- 
ment^dated  March  25  1912: 


1898. 

6 
—V.  9 


s 
for 


Total  Surp. 

$2,790,822 

2,345,659 


Philip  Lehman,  Chairman;  Harry  Bronner,  Edward  H.  Clark    F    N    B 
Close  and  Alvin  Untermyer,  with  Samuel  Untermyer  as  counsel  and'  Harrv 
Hoffman  as  Secretary,  37  Wall  St.  y 

Any  plan  of  reorganization  to  which  25%  in  interest  of  the  depositors 
shall  not  dissent  within  30  days  from  publication  of  notice  thereof  in  A'  y  ' 
San  Fr.  and  London  will  be  binding  on  all  depositors.  If  within  two  year 
following  such  30  days,  25%  of  the  dc,-,.,  ited  bonds  still  dissent,  then  toL 
the  following  90  days  any  depositor  may  withdraw  his  bonds  on  payment 
of  his  pro  rata  share  of  the  expenses  of  the  committee,  not  exceeding  l  '■.-,'" 
on  the  deposited  bonds;  and  thereafter  the  plan  may  be  deemed  eflei  tive 
as  to  any  bonds  not  withdrawn.  [Company  has  between  600  and  700  w°lls 
with  a  daily  output  capacity  of  about  7,000  barrels. — Ed.]  See  V  93  n 
531,  733;  V. 94,  p.  489,  769.  '        ''' 

Central  Portland  Cement  Co.,  Kansas  City,  Mo. — Consoli- 
dation.— The  company,  it  is  reported,  has  been,  or  will  be, 
incorporated  in  West  Virginia  with  $45,000,000  authorized 
stock  as  a  consolidation,  it  is  stated,  of  14  cement  companies, 
10  being  located  in  Kansas,  2  in  Oklahoma,  one  in  Missouri 
and  one  in  Texas. 

The  new  company,  which, it  is  stated, will  have  an  output  of  over  15,000  - 
000  barreis  annually,  has  "standardized"  prices  at  $1  per  barrel  at  thctnili, 
an  increase  of  30  cents  over  prices  recently  prevailing.  The  companies 
embraced  in  the  merger  as  reported  are  as  follows:  United  Kansas 
Portland  Cement  Co.  (V.  90,  p.  1366),  Oklahoma  Portland  Cement  Co 
Iola  Portland  Cement  Co.  (V.  84,  p.  224),  Texas  Portland  Cement  Co  ' 
Monarch  Portland  Cement  Co.,  Southwestern  States  Portland  Cement  Co 
Kansas  City  Portland  Cement  Co.,  United  States  Portland  Cement  Co  ' 
Great  Western  Portland  Cement  Co.,  Altoona  Portland  Cement  Co.,  West- 
ern States  Portland  Cement  Co.  (V.83,  p.  163) ,  Ash  Grove  Portland  Cement 
Co.,  Dewey  Portland  Cement  Co.,  Fredonia  Portland  Cement  Co. 

The  officers  arc:  President,  L.  S.  Mitchell  (who  has  been  Pres.  and  Treas 
of  the  Iola  Portland  Cement  Co.,  St.  Louis,  Mo.);  Vice-Pres.,  Adam  l' 
Beck,  and  Secretary,  A.  Steinmetz,  both  of  Kansas  City,  Mo. 

Central  &  South  American  Telegraph  Co. — Partly  Esti- 
mated Earnings. — For  quarters  ending  March  31: 

3  Mos. —     Totallnc.  Net  Inc.  Divs.  (1H%).  Bal.,  Sur. 

1912 $478,500  $326,468  $143,565  $182,903 

1911 421,000  255,750  143,565  112,185 

— V.  94,  p.  563. 

Central  Vermont  Transportation  Cc. — Guaranteed  Bonds. — 
See  Central  Vermont  Ry.  under  "Railroads." — V.  88,  p. 1256. 

Chattanooga  &  Tennessee  River  Power  Co.,  Chattanooga, 

Term. — Status. — The    company's   plant,    we    are   informed, 

will  be  ready  for  operation  about  the  first  of  next  year  (V.  90, 

p.  1365,  1427). 

The  Tennessee  Supreme  Court  on  March  22  awarded  Contractor  W.  J. 
Oliver  of  Knoxville  a  judgment  against  Anthony  N.  Brady  of  New  York 
for  $560,000  (being  $435,000  with  interest)  for  damages  sustained  by  an 
order  to  vacate  work  prior  to  the  expiration  of  the  contract  time,  on  the 
lock  and  dam  construction  at  Hill's  bar,  in  the  Tennessee  River  below 
Chattanooga.  Mr.  Brady,  who  had  a  contract  to  build  the  lock  and  dam, 
claimed  that  the  work  had  not  progressed  sufficiently  to  enable  Mr.  Oliver 
to  complete  it  in  the  time  specified  in  his  contract. — V.  90,  p.  1427,  1365. 

Commonwealth  Steel  Co. — Stock. — A  certificate  has  been 
filed  in  N.  J.  increasing  the  capital  stock  from  $1,500,000  to 
$2,000,000.— V.  84,  p.  273. 

Converse  Rubber  Shoe  Co.,  Maiden,  Mass. — PrefJStock. 

— Hooper,  Kimball  &  Williams,  Boston,  offered  on  March  26 

at  101  and  accrued  div.  $150,000  7%  cumulative  pref.  stock 

(p.  &  d.),  dividends  J.  &  D. 

Capitalization:  Pref.  stock  $525,000,  common  $75,000,  all  fully  paid  in 
cash.  No  bonds.  No  mortgage  without  consent  of  majority  of  pref. 
shares.  No  dividends  on  common  to  reduce  tangible  assets  below  125% 
of  the  pref.  Net  earnings  1911  over  5  H  times  pref.  dividend  requirements. 
Pres.,  M.  M.  Converse.     Henry  Hornblower  is  a  director. 

Des  Moines  (la.)  Water  Co. — Decision. — See  "Des  Moines" 
in  "State  and  City"  Department. — V.  94,  p.  633. 

Detroit  (Mich.)  Edison  Co.— Listed.— The  N.  Y.  Stock  Ex- 
change has  authorized  $1 ,500,000  additional  stock  to  be  listed 
as  issued  in  exchange  for  outstanding  convertible  bonds, 
making  the  total  amount  to  be  listed  $9,000,000. 

Earnings. — For  year  ending  Feb.  29  1912: 

Year  ending —           Gross.  Net.  Interest.  Dividends.    Bal., Sur. 

Feb.  29  1912 $3,728,324  $1,597,435  $694,719  (7)$418,477   $484,239 

Dec.  31   1911 3,598,094  1,536,904  683,729  (7)414,330      438,845 

Dec.  31  1910 3,030,207  1,310,083  601,701  (5)250,000      458,382 

— V.  94,  p.  418,  282. 

Eastman  Kodak  Co.,  Rochester,  N.  Y. — Earnings. 

Calendar                            Net  Pref.  Div  .  Com.  Divs.  Balance, 

Year—                          Profits.  (6%).  (40%).  Surplus. 

1911 $11,649,263  $369,942  $7,804,905  $3,474,416 

1910 8,975,177  369,942  7,806,390  798,845 

— V.  93,  p.  1728. 

(B.  F.)  Goodrich  Co.,  Akron,  O. — Plan  Approved. — The 
stockholders  on  March  27  ratified  the  plan  (V.  94,  p.  829) 
for  re-incorporating  the  company  and  increasing  the  au- 
thorized stock  to  $45,000,000.— V.  94,  p.  829,  211. 

Great   Falls    (Mont.)    Power    Co.— Bonds    Offered.— The 

Guaranty  Trust  Co.  of  New  York  is  offering  at  96 H,  to  yield 

about  5.25%,  the  unsold  portion  of  its  block  of  $5,000,000 

1st  M.  s.  fd.  5%  gold  bonds,  dated  May  1,  1911,  and  due 

May  1,  1940,  subject  to  call,  all  or  any,  at  107  Y2  on  any  interest 

date.  Auth.  $15,000,000;  issued  $5,000,000  ("held  in  sinking 

fund  $52,000).     Par    $1,000  c*.     Bankers  Tr.  Co.,  trustee. 

Owns  water  rights  on  the  Missouri  River  capable  of  developing  over 
130,000  h.p.,  of  which  about  46.000  h.p.  is  in  operation.  Outstanding 
capital  stock,  $10,000,000;  an  initial  dividend  of  1  14%  was  paid  Nov.  1 
1911  and  the  management  expects  to  pay  3%  during  1911. 

Results  for  Calendar  Year  1911. 

Gross  earnings $822,592  I  Bond    interest $122,500 

Net,  after  taxes $665,014  |Charged  off $10,807 

Balance,  net  divisible  Income $531,707 

The  gross  earnings,  in  Jan.  1911,  $55,325,  were  for  Feb.  1912  $84,723; 
net,  after  taxes,  Feb.  1912,  $71 ,685.  Estimate  for  year  1912,  net  $807,000. 
Pres.,  John  D.  Ryan.     See  also  V.  93,  p.  472. 

Hilton-Dodge  Lumber  Co.,  Savannah,  Ga. — Bonds. — Lee, 

Higginson  &  Co.,  N.  Y.,  Bost.  &  Chic,  are  offering  at  par 

and  int.  the  unsold  part  of  $6,000,000  (closed)   1st  M.  6% 

s.  fd.  gold  bonds,  dated  Jan.  2  1912  and  due  in  semi-annual 

installments  (2  of  $250,000,  2  of  $300,000,  2  of  $325,000,  10  of 

$375,000  and   one  $500,000,   respectively)   July   1    1914   to 

July  1  1922,  inch     Trustee,  First  Tr.  &  Sav.  Bk.,  &c,  Chic. 

A  Georgia  corporation.  One  of  the  oldest  and  largest  lumber  manufac- 
turers in  the  U.  S.  Stock  outstanding,  $5,500,000;  pref.  stock,  $1,878,000. 
These  bonds  (the  only  issue)  finances  the  purchase  of  properties  of  West- 
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liior. lai.l  i  umber  Corp.  and  other  companies,  and  makes  the  net  quick 
assets  5950,000.  The  mortgage,  It  is  stated,  covers  over  3,400,000,000  ft. 
ding  timber  cm  r>50,000  acres  of  lam1,  chletly  yellow  pine  and 
One  cypress.  Appraisal:  Timber,  515,592,089;  sawmills,  railroads,  &c, 
SI  250,000;  total,  S1C842.0R9.  Expected  output  1912  is  110,000,000  ft., 
which  should  produce  net  earnings  of  51,000,000  for  interest  (5360,000)  and 
Sinking  fiiad   ($385,000).      Pies.,   R.  H.  Knox. 

Hudson  County  (N.  J.)  Water  Co. — Foreclosure  Sale. — 
The  property  will  be  sold  under  foreclosure  of  the  mortgage 
to  the  Mechanics'  Trust  Co.  of  Bayonne,  N.  J.,  dated  Dec.  15 
1910.  at  the  Court  House,  Jersey  City,  on  April  30,  by  order 
of  the  U.  S.  District  Court  for  New  Jersey.— V.  93,  p.  411. 

Idaho-Oregon  Light  &  Power  Co. — Earnings. — For 
December  1911  and  year  1911. 

All  Divisions—  Dec.  1911.       year  1911. 

Gross   earnings 539,364  5361,945 

Net  earnings  (after  oper'g  expenses) 28,935  275,077 

Consolidation. — An  authoritative  statement  follows: 
Sometime  ago  a  strong  syndicate  was  organized  in  New  York  for  the 
purpose  of  purchasing  and  consolidating  all  of  the  hydro-electric  and 
traction  properties  in  Southwestern  Idaho,  including  the  Idaho-Oregon 
Light  &  Power  Co.  To  date  this  syndicate  has  expended  over  53,000,000 
and  now  controls  the  principal  water  power  properties  and  traction  lines  in 
that  section.  The  demand  for  power  is  considerably  In  excess  of  the 
supply  and  work  is  being  pushed  for  the  development  of  additional  power. 
The  company  owns  two  interurban  lines,  the  Boise  &  Interurban  and  the 
Boise  Valley  Electric  lines,  which  will  be  factors  in  the  consumption  of 
power.  William  and  Sinclair  Mainland  of  the  Idaho-Oregon  Light  &  Power 
Co.  are  officers  in  the  new  company,  William  Mainland  being  President. 
The  consolidation  assures  the  production  of  power  at  a  minimum  cost  and 
a  steady  market  for  the  output. — V.  94,  p.  701. 

International   Typesetting   Machine    Co.,    New    York. — 

Mortgaoe. — This  company  ,  incorporated  in  New  York  on 
Nov.  22  1911,  with  $4,000,000  auth.  stock  in  .15100  shares 
($3,000,000  common  stock  and  $1,000,000  7%  cum.  pref., 
p.  &  d.),  filed  a  mtge.  on  Mch.  18  1912  to  secure  an  issue 
of  $1,000,000  25-yr.  6%  gold  bonds,  callable  $50,000  yearly 
after  Jan.  1  1917;  par  $100,  $200,  $500  and  $1,000. 

The  bonds  are  offered  at  par  with  a  bonus  of  50%  each  in  pref.  and  com- 
mon stock;  S'iOO.000  has  been  subscribed,  and  subscriptions  are  now  being 
collected.  Tac  company  proposes  to  manufacture  (a)  duplicates  of  sup- 
plies and  machines  now  made  exclusively  by  the  Mergenthaler  Company 
under  patents  which  have  cither  already  expired  or  are  about  to:  (6)  also  the 
Amalgatype  machine  and  (e)  the  Monoline  composing  machine  for  the 
United  States.  Takes  over  patents  and  applications  for  patents  on  the 
Amalgatype  machine  for  the  U.  S.,  Canada,  Great  Britain,  Germany, 
Fiance.  Austria  and  Belgium.  Also  will  own  93 %  of  the  shares  of  flic 
Monoline  Composing  Co.  of  West  Va.  (V.  80,  p.  1734)  and  patents  covering 
Improvements  on  the  .Monoline  machine  and  the  linotype* 

A  lease  has  been  obtained  from  the  New  York  Dock  Co.  of  property  near 
Furman  and  Montague  streets,  Brooklyn,  on  which  a  factory  building  is  to 
be  erected,  to  be  ready  in  about  a  year.  Herman  Ridder.  editor  of  the 
"Staats-Zeitung,"  N.  Y.,  controls  and  is  promoting  the  enterprise. 

Julius  Kayser     &  Co. — Earnings. — For  cal.  year  1911: 

■Net  profits,  si, 017, 479;  less  estimated  amount  applicable  to  operations 
of  old  comoany  for  4  months  ending  April  30  1911,  based  on  sales,  5427,793; 
net  profits  of  new  company  from  May  1  to  Dec.  31,  5589,686;  appropriations 
forredemption  of  pref.  stock.  5101,815,  for  special  reserve  account,  533,333; 
total,  $135,148:  balance  for  dividends,  5454,538;  first  pref.  dividend  (3K%), 
5105,000;  second  pref.  div.  (3K>%).  524,325;  accrued  pref.  divs.  2  months 
at  7%  per  annum,  543,108;  total  dividends,  5172,433;  undivided  profits 
Dec.  31   1911,   3282,105. — V.  94,  p.  633. 

Kosmos  Portland  Cement  Co.,  Kosmosdale,  Ky. — Reor- 
ganization— Sale  of  Block  of  Preferred  Stock. — Pres.  Samuel 
Horner  Jr.  of  Philadelphia,  who,  it  is  stated,  owns  the  $2,- 
000,000  stock  (all  of  one  class)  has  arranged  to  sell  to  Louis- 
ville parties  $350,000 of  the  stock,  which  will  be  converted 
into  a  7%  preferred  stock. 

The  capacity  of  the  plant  at  present  Is  about  400,000  bbls.  of  Portland 
cement  yearly.  With  the  funds  derived  from  the  sale  of  stock  an  addition 
will  be  built,  new  machinery  installed  and  capacity  increased  to  800,000  bbls. 

The  industry  was  established  in  1906  by  Mr.  Horner  and  his  two  sons,  one 
of  whom,  Robert  C.  Horner,  who  assumed  charge  of  the  plant,  died  shortly 
after  a  disastrous  fire  about  two  years  after  the  plant  was  built. 

The  company  controls  1,300  acres  of  land  below  Louisville,  where  raw 
materials  are  plentiful.  The  reorganization  is  expected  to  become  effective 
In  May.     A  Louisville  man  is  expected  to  succeed  Mr.  Horner  as  President. 

La  Belle  Iron  Works,  Steubenville,  O. — No  Negotiations. — 
Pres.  Isaac  M.  Scott  on  March  27  wrote: 

Replying  to  your  letter  of  the  25th  inst.  would  say  that  there  is  no  move- 
ment on  foot  at  the  present  time  to  consolidate  this  company  with  the 
Phillips  Sheet  &  Tin  Plate  Co.  or  any  other  company. — V.  94,  p.  770. 

Lackawanna  Mills,  Scranton,  Pa. — Stock. — The  stock  has 
been  increased  from  $300,000  to  $500,000,  full-paid;  par  $100. 

Manufacturers  of  knit  underwear.  Chas.  R.  Conneil,  Pres.  and  Trcas.; 
Jas.  S.  McAnulty.  Sec.  and  Asst.  Treas. 

Louisville  Property  Co. — Sale  of  Lands. — The  stockholders 
of  this  company,  which  is  controlled  by  Louisville  &  Nash- 
ville interests,  on  March  19  ratified  the  action  of  the  directors 
in  disposing  of  valuable  coal  and  timber  lands  in  Eastern 
Kentucky  several  months  ago  for  $1,800,000. 

Thomas  Cairns  of  Pineville,  who  purchased  the  land,  is  quoted:  "The 
coal  and  timber  property  consists  principally  of  the  company's  former 
holdings  in  the  countie,  of  Bell,  Whitley  and  Knox,  Ky.,  amounting  to 
46.000  acres,  and  containing  the  best  coals,  as  a  whole,  in  the  Southeastern 
Kentucky  coal  field.  There  are  12  large  going  coal  operations  already 
under  lease.  My  intention  is  to  sell  in  groups  of  from  3,000  to  5,000  acres." 
— V.  86,   p.  423. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Dividend 
Increased. — A  dividend  of  1%  has  been  declared  on  the 
$21,500,000  common  stock,  payable  April  15  to  holders  of 
record  March  30,  comparing  with  %  of  1%  on  Dec.  20  last, 
the  first  distribution  since  Oct.  1908.  Payments  of  13^% 
quarterly  (6%  yearly)  were  made  from  1903  to  1906,  in- 
clusive.—V.  94,  p.  490. 

Marconi  Wireless  Telegraph  Co.  of  America. — Report.— 
See  "Annual  Reports." 

Increase  of  Stock — Settlement  with  and  Acquisition  of  United 
Wireless  Co. — Secretary  J.  Bottomley  in  a  circular  dated 
March  26  announcing  a  stockholders'  meeting  for  April  18 
to  vote  on  increasing  the  stock  to  $10,000,000,  says: 

Our  colleagues  from  London,  Com.  Guglielmo  Marconi  and  Godfrey  C. 
Isaacs,  wrrc  requested  to  visit  New  York  to  assist  in  making  necessary 
arrangements  to  enable  the  company  to  assume  a  preponderant  position. 

•In  order  to  solidify  the  patent  position  we  commenced  an  action,  under 
the  direction  o\  the  parent  company,  against  the  United  Wireless  Telegraph 
Co.  (V.  94.  p.  931) .  This  has  ended  in  that  company  [by  proper  stipulation 
in  Court  tills  week — Ed.]  admitting  infringement  of  our  patents  and  our 
obtaining-  judgment  against  them. 

Marconi's  Wireless  Telegraph  Co.,  Ltd.,  of  London,  lias  purchased, 
subject  to  the  sanction  of  the  Court,  all  of  the  tangible  assets  of  United 


Bal.,Sur. 

5116,114 

91,157 


Wireless  Telegraph  Co.  In  bankruptcy.  These  assets,  together  with  the 
valuable  patents  of  Sir  Oliver  Lodge,  the  parent  company  desires  to  pass 
over  to  this  company  and  at  the  same  time  join  us  in  the  program  of  de- 
velopment. This  program  embraces  (a)  the  erection  close  to  New  York 
City  of  a  powerful  station  to  communicate  directly  with  another  station 
to  be  erected  near  London,  (b)  The  erection  of  another  high  power  station 
near  N.  Y.  City  with  the  intention  of  communicating  South,  through  per- 
haps Cuba  on  to  Panama,  thence  to  Peru,  Chile,  the  Argentine,  Brazil,  &c. 

For  this  purpose  it  is  intended  to  Increase  the  capital  to  $10,000,000, 
In  55  shares,  of  which  some  57,000,000  will  be  subscribed  and  available  for 
working  capital  and  will  be  expended  on  stations  which  will  be  revenue 
earning.  Shareholders  will  receive  five  new  shares  (par  55  each)  for 
every  one  share  of  present  stock  (par  525),  and  may  subscribe  at  par  pro 
rata  to  the  new  stock  as  issued. 

The  new  conditions  should  enable  the  company  to  enter  into  a  dividend- 
earning  stage  from  the  very  moment  the  arrangements  above  referred  to 
have  been  completed. 

Suit.— See   Nat.    El.    Signaling   Co.  below.— V.  93,  p.  43. 

Metal  Shingle  &  Siding  Co.,  Ltd.,  Canada. — Pref.  Stock. — 

Turner,  Tucker  &  Co.,  Boston,  N.  Y.  and  Buffalo,  are  placing 

at  par,  $100  a  share,  $200,000  7%  cum.  pref.  stock  (pref. 

p.  &  d.);  divs.  Q.-M.,  "absolutely  guaranteed  for  five  years 

by  the  U.  S.  Metal  Products  Co."  (V.  92,  p.  467). 

Net  earnings  year  end.  Nov.  30  1911,  509,050.  Gross  sales  1911,  5748,- 
272;  1909,  5632,593.  Plants  in  Montreal  and  Preston,  Canada;  book  value, 
$208,797;  net  quick  assets  (after  deducting  5142,734  acc'ts  payable), 
5343,767;  surplus  for  pref.  stock,  5352,564. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — For 

quarters  ending  March  31: 

3  Mos. —  Gross.  Net.         Mex.Govt. 

1912 5235,000  5217,849  512,000 

1911 207,500  192,392  11,500 

Total  surplus  March  31  1912,  53,051,490. — V.  93 

Midland  Counties  Gas  &  Electric  Co. 

Bonds  Offered. — The  William  R.  Staats  Co.,  Los  Angeles, 
San  Fr.  and  Pasadena,  is  offering  at  par  and  int.  $290,000 
1st  M.  6%  sinking  fund  gold  bonds,  dated  Jan.  1  1912  and 
due  Jan.  1  1932,  but  redeemable  on  or  after  Jan.  1  1915  at 
105  and  int.  Interest  J.  &  J.  at  Los  Angeles  Trust  &  Savings 
Bank,  trustee;  par  $1,000.  "Population  now  served  and  to 
be  served  when  the  transmission  line  is  complete  is  esti- 
mated at  10,000  and  is  constantly  increasing." 
Data  from  Letter  of  President  W.  F.  Boardman,  519  Caiifornia  St..  Sin  Fr. 

Incorporated  In  California  [early  In  1912]  and  has  purchased  all  the 
properties  and  business  of  the  San  Luis  Gas  &  Electric  Co.  and  the  Santa 
Maria  Electric  &  Gas  Co.  We  intend  to  connect  the  plants  by  a  trans- 
mission line,  the  Santa  Maria  electric  property  to  be  enlarged  to  take  care 
of  all  of  the  business  for  light  and  power  in  San  Luis  Obispo,  Santa  Maria 
and  Guadaroupc  and  contiguous  territory;  also  manufactures  and  sells  gas 
in  San  Luis  Obispo.  Estimated  replacement  value  of  property,  5450,(00, 
irrespective  of  intangible  assets  or  franchises,  including  these  over  8700,000. 

Capitalization —  Authorized.      Issued. 

Capital  stock $1,000,000     5350,000 

1st  M.  6s  (this  issue),  absolute  first  mortgage 1,000,000       325,000 

All  old  indebtedness  will  be  paid  off  simultaneously  with  the  delivery  of 
the  new  bonds  and  any  underlying  mortgages  canceled.  Of  this  5325,000 
bonds,  5290,000  will  now  be  issued;  the  remaining  535,000  will  be  shortly 
issued  for  75%  of  cost  of  extensions  and  additions.  The  remaining  5675,- 
000  also  can  be  issued  only  for  permanent  extensions  and  additions  to  the 
extent,  at  par,  of  75%  of  the  cost  thereof,  provided  the  net  earnings  for 
twelve  months  are  twice  the  annual  interest  charge,  incl.  the  bonds  then 
proposed  to  issue..  Sinking  and  improvement  fund,  2%  per  annum,  be- 
ginning March  1  1915,  half  for  additions  and  improvements,  half  to  be 
invested  by  the  trustee  In  the  bonds. 

Earnings  for  Cal.  Year  1911  and  Estimate  for  Year  ending  March  31  1913. 
1911.       1912-13. 

Gross  earnings 588,953   $105,000 

Net  earnings $37,885     $47,000 


Div.(2X%). 
589.735 
89.735 
p.  875. 

San  Francisco. — 


1911.  1912-13. 
Int.  on  new  bonds_$17,400  $19,500 
Balance,  surplus,  520,485  527,500 
The  Vice-Pres.,  R.  H.  Ballard,  and  the  General  Manager,  B.  F.  Pearson, 
are  respectively  Secretary  and  Superintendent  of  Southern  California 
Edison  Co. 

-Earnings. 

Interest 

Charges. 

5437,809 

536,631 


Missouri  &  Kansas  Telephone  Co. 


Net 

Income. 

5437,809 

681,242 


Balance, 
Surplus. 


5144,611 


Calendar  Gross 

Year —  Earnings. 

1911     53 ,523  ,033 

1910    3,122,368 

—  V.   92,   p.   1108. 

Mobile  (Ala.)  Gas  Co.— Offering.— H.  T.  Holtz  &  Co., 
Chicago,  are  placing  at  par  and  int.  $400,000  6%  10-year 
debenture  gold  bonds. 

Dated  Dec.  1  1911.  Due  Dec.  1  1921.  Optional  on  any  int.  date  at  lfl 
and  int.  Interest  J.  &  D.  at  Central  Trust  Co.  of  Illinois,  Chica.sro,  trustee. 
Par  51,000  c*.  Total  auth.,  5600,000;  present  issue,  5400,000.  First  M 
5%  gold  bonds,  due  Dec.  1  1924,  auth.,  53,000,000;  issued  to  Feb.  29  1912. 
5643,000. 

Data  Furnished  by  Pres.  Rufus  C.  Dawes.  Chicago,  Marc'i  12  1912. 

Over  5400,000  has  been  invested  in  improvements  and  additions  above 
the  proceeds  of  the  mortgage  bonds.  This  issue  of  debentures  will  fund 
this  indebtedness  and  provide  for  growing  demands.  Under  the  debenture 
agreement  the  proceeds  must  be  invested  in  the  property,  and  no  further 
bonds  beyond  the  mortgage  bonds  which  already  have  been  authorized  can 
be  placed  upon  the  property  so  long  as  any  of  the  debentures  are  outstanding. 

The  coal-gas  installation  has  a  capacity  of  600,000  cu.ft.per  day;  water- 
gas  installation  capacity,  700,000  cu.  ft.  per  day,  or  over  400,000,000  cu. 
ft.  per  annum.  Present  output  about  151,430,000  cu.  ft.  per  annum. 
Owns  three  gas  holders,  combined  capacity  688,000  cu.  ft.,  and  75  y2  miles 
of  mains,  serving  5.843  meters  and  12,036  appliances,  such  as  gas  heaters, 
water  heaters,  stoves  and  arc  lamps. 

1908.  1909.  1910.  1911.   Est.  1912. 

Gas  sold   (1,000  CU.  ft.) 97,854      110,795      124,733      138,372      175,000 

Net  earnings 541,579     552,265     $64,401     507,439     .$87,500 

Earnings  for  Year  ended  Feb.  29  1912:  Gross,  .$160,586;  net  (after  taxes), 
573,685:  interest  on  mortgage  bonds.  530,945;  balance,  surplus,  542,740. 

See  also  V.  90,  p.  631. 

National  Boat  &  Engine  Co., Chicago. — Reorganization. — 
The  reorgan.  committee  in  a  circular  letter  say  in  brief: 

A  receiver  was  appointed  by  the  U.  S.  Court  at  Augusta,  Mo.,  Aug.  28 
1911.  On  Nov.  2  1911  the  following  shareholders  and  bondholders  consen- 
ted to  act  as  a  reorganization  committee:  J.  M.  Smith,  Chairman,  Shell 
Lake,  Wis.;  ,l .  M,  Truscott,  St.  Joseph,  Mich.;  George  H.  Lill,  Chicago; 
Paul  Findlay,  N.  Y.;  Bruce  N.  (iriffing,  Shelton,  Conn.;  with  Henry  S. 
Beardsley,  Pullman  Bldg.,  .Madison  Square,  N.  Y.,  as  Secretary,  and 
Lincoln  Trust  Co.,   N.  Y.,  depositary. 

The  trustee  In  bankruptcy  [Walter  I.  Woodman,  516  Atlantic  Ave.. 
Boston],  successor  to  the  receiver,  offered  the  three  most  Important  proper- 
ties, viz.:  Racine  plant  al  Muskegon,  Mich.;  Truscol t  plant  at  St.  Joseph. 
Mich.,  and  Shell  Lake  plant  at  Shell  Lake,  Wis.,  for  sale  on  Feb.  IS  L912. 
The  committee's  bid  was  confirmed  by  the  Court  March  11  1912,  and  the 
title  to  these  plants  will  be  vested  In  the  Racine-Truscott-Shell  Lake  Boa1 
Co.  to  be  organized  In  Wisconsin  with  $  i  ,000,000  stock.  5350.000  i-t  M  .  6  b 
serial  convertible  bonds  and  $370,000  gen.   mtge.  convertible  6%   bonds. 

i : ,  a  ■uiis, Tip i  inn  to  the  new  Isi  m  .  bonds  the  holders  ol  the  old  bonds 
obtain  the  privilege  ol  exchanging  these  bonds,  5  for  8,  for  the  new  general 
6s;  and  on  same  condition  the  holders  of  the  existing  pref.  Btock  can  ex- 
change (heir  slock,  $  for  5,  for  stock  In  the  new  company.  The  old  common 
lock  docs  not  participate. 
The  new  company  (head  office.  Shell  Lake,  Wis.)  will  operate  the  three 
plants.  Directors  and  officers:  •! .  M.  Smith,  Pres.  and  Treas.;  Paul  Find- 
lay,  Vice-I'rcs.;  ,| .  m  .  Truscott,  Sec;  George  II.  LIU  and  George  S.  Love- 
lace.      (Compare  V.  92,  p.  1113).— V.  94,  p.  283. 

For  other  Investment   News  see  pages  921-922, 
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I^qwrts  and  ^ommmts. 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 


THIRD  "ANNUAL" REPORT— FOR  YEAR  ENDING    DECEMBER   31    1911. 


To  the  Shareholders: 

The  earnings  and  expenses  of  Public  Service  Corporation 
of  New  Jersey,  Public  Service  Gas  Company,  Public  Service 
Railway  Company,  Public  Service  Electric  Company  and 
subsidiary  companies  for  the  year  ending  December  31st 
1911  were  as  follows: 

Gross"]earnings  of  leased  and  controlled  companies §30,125,508  43 

Operating  expenses  and  taxes §15,941,691  53 

Amortization  charges 672,653  81 

16,614.345  34 


■     •    •    •  "-,  •    •  $13,511,163  09 

Public^Serv.cc  Corporation  of   New  Jersey  income  from  so- 

curities"  pledged  and  from  miscellaneous  sources 1,890,512  55 

$15,401,675  64 
Bond  interest  and  rentals  of  leased  and  controlled  companies  11,066,651  30 


54,335,024  34 
Fixed  charges  of  Public  Service  Corporation  of  New  Jersey.  _     2,540,242  65 

Surplus $ 1 .794 ,78 1  69 

Out  of  these  earnings  dividends  at  the  rate  of  6%  per 
annum,  aggregating  $1,500,000,  were  paid  during  the  year 
upon  the  capital  stock  of  the  Corporation,  which  amounts 
to  825,000,000  at  par. 

During  the  year  the  Corporation  sold  o  Messrs.  J.  P. 
Morgan  &  Company  and  Drexel  &  Company  $13,860,000, 
face  value,  of  Public  Service  Corporation  of  New  Jersey 
General  Mortgage  5%  Sinking  Fund  Fifty- Year  Gold 
Bonds,  making  a  total  of  $30,000,000,  face  value,  of  these 
bonds,  out  of  the  authorized  issue  of  $50,000,000,  which 
have  been  sold. 

Part  of  the  proceeds  of  this  sale  were  used  to  retire  $4,- 
000,000,  face  value,  of  the  Five  Per  Cent  Three-Year  Col- 
lateral Gold  Notes  of  the  Corporation,  due  October  1st  1913. 
These  notes  were  retired,  however,  on  October  1st  1911  in 
conformity  with  the  provisions  in  the  trust  agreement  secur- 
ing the  notes,  which  permitted  them  to  be  called  for  pay- 
ment. A  portion  of  the  balance  of  the  proceeds  of  the  sale 
of  these  bonds  has  been  used  during  the  year  to  purchase  the 
capital  stocks  of  Public  Service  Gas  Company  and  Public 
Service  Electric  Company,  as  the  same  were  from  time  to 
time  issued.  The  proceeds  of  the  sale  of  the  stock  of  Public 
Service  Gas  Company  were  used  by  it  for  plant  extensions 
and  betterments,  additional  mains,  meters,  services,  etc., 
and  the  proceeds  of  the  sale  of  stock  of  Public  Service  Elec- 
tric Company  were  used  for  new  generating  stations  and  sub- 
stations, extensions  to  and  additional  apparatus  for  existing 
stations  and  sub-stations,  additional  transmission  and  dis- 
tribution lines,  meters,  services,  etc.  A  further  portion  of 
the  balance  of  the  proceeds  of  the  sale  of  the  bonds  were  used 
for  track  extensions  and  betterments,  new  bridges,  additional 
feeders,  additional  equipment,  real  estate,  car-houses,  etc., 
for  Public  Service  Railway  Company.  The  remaining  por- 
tion of  the  proceeds  arising  from  the  sale  of  bonds  will  be 
used  to  meet  construction  and  extension  requirements  of  the 
three  operating  companies  for  the  year  1912.  •  ; •;■; 

During  the  year  the  Corporation  acquired  $105,200  at  par 
of  the  $112,000  par  value  of  total  outstanding  capital  stock 
of  the  Shore  Lighting  Company,  which  Company  controlled 
the  electric-lighting  business  in  Red  Bank,  Monmouth 
County  and  vicinity,  and  the  gas  business  at  South  Amboy, 
in  Middlesex  County;  and  guaranteed  as  to  principal  and 
interest  the  issue  of  $400,000,  face  value,  of  the  5%  bonds 
of  the  Shore  Lighting  Company.  The  gas  properties  of  the 
Princeton  Light,  Heat  &  Power  Company  (acquired  in  1910) 
and  of  the  Shore  Lighting  Company  were  leased  to  Public 
Service  Gas  Company  on  May  1st  1911.  The  properties  of 
the  Burlington  Electric  Light  &  Power  Company  (acquired  in 
1910)  and  the  electric  properties  of  the  Princeton  Light,  Heat 
&  Power  Company  (acquired  in  1910),  and  of  the  Shore 
Lighting  Company,  were  leased  to  Public  Service  Electric 
Company  on  the  same  day.  The  properties  of  the  New 
Jersey  &  Hudson  River  Railway  &  Ferry  Company  (acquired 
in  1910)  were  leased  to  Public  Service  Railway  Company  on 
May    lsl    1911. 

The  Corporation  also  obtained  during  1911  franchises  for 
the  distribution  of  gas  in  Madison  and  Morris  Plains.  This 
ilted  in  the  construction  of  a  trunk  line  from  Morristown 
to  Newark,  the  shutting  down  of  the  plant  of  the  Morristown 
Gas  Light  Company,  and  the  distribution  of  gas  generated 
at  Newark  throughout  this  entire  community.  Similarly, 
Soutli  Amboy  was  connected  up  with  New  Brunswick,  the 
th  Amboy  plant  shut  clown  and  gas  generated  at  Camden 
was  sent,  via  the  already  existing  pipe  lines  to  New  Bruns- 
wick, to  South  Amboy.  In  this  latter  locality  the  mains 
of  the  Company  have  also  been  extended  to  Old  Bridge, 
Spottswoofl  and  Helmetta  in  Middlesex  County.  Other  gas 
extensions  made  during  the  year  include  the  Borough  of 
Haworth  in  the  Bergen  Division;  Little  Falls  and  Totowa  in 
the  Passaic  Division  and  Florham^ParkJn^Morris  County.!': 


MAINTENANCE  OF  PROPERTY. 

The  properties  of  the  companies  owned  by  the  Corporation 
have  been  maintained  throughout  the  year  at  a  high  standard 
of  efficiency. 

IMPROVEMENTS  COMPLETED. 

The  most  important  of  the  improvements  completed  during 
the  year  is  the  new  power  station  at  Perth  Amboy,  a  photo- 
graph of  which  appears  as  a  frontispiece  of  this  report.  This 
is  a  modern,  thoroughly  up-to-date  power  station,  of  only 
moderate  sized  units,  however,  desigend  to  care  for  the 
rapidly  increasing  electric  and  railway  load  in  the  Central 
Division.  There  has  also  been  constructed  a  large  new  car 
house,  known  as  the  "Hilton  Car  House,"  located  on  Spring- 
field Avenue,  in  the  Township  of  South  Orange,  in  the  Essex 
Division.  A  similar  type  of  car  house  is  in  course  of  con- 
struction at  Big  Tree,  in  the  Town  of  Nutley,  in  the  Essex 
Division.  Twenty  revenue  passenger  cars  have  been  built 
at  the  Plank  Road  Shops  of  the  Railway  Company,  together 
with  a  considerable  amount  of  other  additional  railway 
equipment.  The  pay-as-you-enter  or  pre-payment  equip- 
ment of  the  cars  of  the  Railway  Company  has  been  continued, 
so  that  there  are  now  a  total  of  904  cars  of  this  character  in 
operation.  A  storage  car  house  at  the  Passaic  Wharf  to 
house  out-of-season  equipment  has  been  completed.  This 
building,  together  with  other  car  houses  theretofore  con- 
structed now  make  it  possible  to  have  under  cover  all  out-of- 
season  passenger  equipment. 

The  tracks  of  the  Valley  Road  line  were  extended  in  Park 
Street,  East  Orange,  from  Dodd  Street  to  a  point  where 
East  Orange,  Orange  and  Montclair  come  together — a  dis- 
tance of  a  little  more  than  half  a  mile,  thus  physically  con- 
necting the  Crosstown  Line  in  the  Oranges  with  the  Valley 
Road  Line  in  Montclair,  and  through  travel  between  Orange 
and  Montclair  was  inaugurated  on  this  line  on  Decem- 
ber 18th  1911. 

The  work  of  constructing  tracks  on  the  Paterson  &  State 
Line  Traction  Company,  from  the  city  line  of  Paterson  as  far 
as  North  Paterson — a  distance  of  2.973  miles,  was  com- 
pleted and  cars  of  the  Lakeview  Line  were  operated  through 
Paterson  to  Florence  Avenue,  North  Paterson,  on  Aug- 
ust 21st  1911.  It  is  expected  to  ultimately  continue  this  line 
to  Ridgewood,  a  right  of  way  having  been  already  largely 
acquired. 

Two  hundred  and  three  single-end  pay-as-you-enter  cars 
were  equipped  with  gates  at  the  rear  platform  and  121 
double-end  cars  of  the  pre-payment  type  were  equipped  with 
full  closed  vestibules,  with  doors  operated  by  the  conductor. 

By  the  Electric  Company  a  large  amount  of  new  under- 
ground work  has  been  completed.  This  Company  is  defin- 
itely committed  to  a  continuance  of  this  policy,  and  is  ex- 
pending approximately  $500,000  a  year  towards  the  further- 
ance of  this  object.  The  most  notable  feature  in  connection 
with  the  development  of  the  electric  business  during  the  year 
is  the  vast  increase  in  the  power  business  obtained.  The 
public  are  beginning  to  realize  that  the  wholesale  power  rates 
of  the  Electric  Company  are  more  profitable  to  the  consumer 
than  the  practice  of  operating  single  plants,  steam  or  elec- 
tric, including  all  proper  charges  in  connection  therewith. 

A  new  transmission  line  has  been  constructed  from  Trenton 
to  Princeton,  thus  enabling  the  Company  to  shut  down  the 
old,  decrepit  station  at  Rocky  Hill,  and  for  the  first  time  to 
furnish  satisfactory  service  to  the  people  of  that  locality. 

By  the  construction  of  further  transmission  lines  it  has 
been  possible  to  shut  down  either  entirely  or  for  a  portion  of 
the  time  a  number  of  the  other  less  important  generating 
stations  of  the  Company. 

TAXES. 

The  taxes  paid  during  the  year  amount  to  $1,659,741,50, 
an  increase  over  the  year  1910  of  $237,042  68.  In  addition 
to  this,  the  Corporation  contributed  large  sums  to  municipali- 
ties in  the  form  of  new  pavements,  street  paving  repairs  and 
street  paving  assessments. 

INSURANCE. 

The  fire  insurance  carried  at  the  present  time  is  $24,329.- 
816,  and  the  annual  premium  therefor  is  $119,421  38,  an 
average  rate  of  49c.  per  hundred  dollars. 

WAGES. 

The  wage  scale  put  into  effect  for  motormen  and  conduc- 
tors as  increased  January  1st  1911  has  been  adhered  to,  in- 
cluding the  promised  increase  effective  January  1st  1912. 
The  maximum  of  the  wage  scale  promised  for  motormen  and 
conductors  has  now  been  reached,  and  is  as  follows: 

First    year    employment 23c.  per  hour 

Second   year  employment 24c.  per  hour 

Third  year  employment  and  thereafter 25c.  per  hour 

INSURANCE,     SICK  BENEFIT  AND  PENSION  FUND. 

The  annual  report  for  1910  contained  a  description,  in 
considerable  detail,  of  the  insurance,  sick  benefit  andfpension 
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fund,  commonly  known  as  the  Welfare  Fund,  put  into  effect 
by  the  Corporation  on  January  1st  1911.  It  is  a  pleasure  to 
state  that  the  operation  of  this  fund  has  worked  to  advan- 
tage, even  beyond  our  greatest  expectations.  By  means  of 
it  the  Corporation  has  performed  a  generous  and  humane 
work  for  its  employees,  the  result  of  which  has  been  the 
creation  of  a  better  feeling  between  the  Corporation  and  its 
employees.  It  was  estimated  that  the  operation  of  the  fund 
would  cost  the  Corporation  $50,000  per  year.  The  actual 
expenditures  for  the  first  year  were  $48,788  87,  distributed 
as  follows: 

Insurance 518.375  89 

Sick  Benefits 22,955  67 

Pensions 5,495  65 

Expenses    1,961  66 

Total $48,788  87 

The  Welfare  Committee  in  charge  of  this  work  has  pre- 
sented a  very  elaborate  report,  full  of  most  instructive  detail, 
which  tends  to  increase  our  confidence  in  the  success  of  the 
plan  in  the  future.  It  is  a  feeling  of  genuine  satisfaction  to 
the  management  of  the  Corporation  to  know  that  in  this 
enlightened  day  it  is  doing  its  full  duty  in  alleviating  the 
suffering  and  providing  in  a  measure  for  the  old  age  of  its 
employees,  and  that  it  is  also  making  its  presence  felt  at 
the  inevitable  time  of  death. 

The  Legislature  of  the  State  of  New  Jersey  for  the  year 
1911  passed  the  so-called  Workmen's  Compensation  or  Em- 
ployers' Liability  Act.  Fearing,  lest  it  might  be  unconstitu- 
tional, to  make  the  Act  compulsory,  the  Legislature  provided 
a  means  of  acceptance  or  rejection  of  the  law  by  employer 
and  employee  alike.  The  Corporation,  in  contradistinction 
to  many  other  large  companies,  immediately  accepted  the 
provisions  of  the  Act,  as  did  also  an  overwhelming  percentage 
of  its  employees.  We  regard  this  Act  as  a  further  illustration 
of  the  enlightened  policy  of  the  day  that  should  affect  all 
corporations  toward  their  employees,  and  as  complementing 
the  welfare  plan  already  voluntarily  put  into  effect  by  the 
Corporation.  We  think  this  Act  has  further  ^tended  to  ce- 
ment the  relations  between  the  Corporation  and  its  em- 
ployees. 

PUBLIC  UTILITY  COMMISSION. 

The  Legislature  of  1911  also  passed  an  entirely  new  Public 
Utilities  Law,  containing  very  radical  provisions,  and  the 
Commission  has  been  operating  under  it  since  May  1st  last. 
We  are  of  the  opinion  that  the  Act  is  crudely  drawn,  and  that 
it  contains  entirely  too  broad  and  sweeping  powers,  some  of 
which  are  probably  unconstitutional.  So  far  as  we  are  con- 
cerned, however,  no  cases  have  come  before  the  Commission 
involving  these  particular  provisions  of  the  Act.  The  Com- 
mission finds  itself  full  of  labor,  and  is  going  about  its  work 
in  a  most  serious  and  painstaking  manner.  We  have  accep- 
ted the  provisions  of  the  Act  in  the  spirit  of  its  enactment, 
and  have  done  our  best  to  co-operate  with  the  Commission  in 
the  many  matters  affecting  the  Corporation  which  have  come 
before  it. 

RATE  INVESTIGATION. 

During  the  summer  of  1911  an  agitation  arose,  largely 
political  in  character  we  think,  for  the  lowering  of  the  gas 
and  electric  rates  in  the  Passaic  Division,  which  has  spread 
to  one  or  more  of  the  other  divisions  served  by  the  Cor- 
poration. Upon  complaint  by  the  cities  of  Paterson  and 
Passaic,  the  Commission  inaugurated  on  its  own  initiative 
an  investigation  as  to  the  propriety  of  the  rates  being 
charged  for  gas  throughout  the  Passaic  Division  of  the  Cor- 
poration. A  request  was  made  by  the  Commission  that  the 
President  of  the  Corporation  should  furnish  the  Commission 
with  all  the  information  in  his  possession  relating  to  the  his- 
tory of  the  property  and  characteristics  of  the  gas  and  electric 
business  as  carried  on  by  the  subsidiaries  of  the  Corporation 
in   this   Division.     In   response   to   this,    the   President,   on 


September  27th,  delivered  before  the  Commission  an  ex- 
haustive historical  sketch  of  the  gas,  electric  and  railway 
business  now  carried  on  by  the  subsidiaries  of  Public  Service, 
not  only  in  the  Passaic  Division,  but  throughout  the  State  of 
New  Jersey,  including  a  full  disclosure  of  the  figures  of  the 
Corporation,  gross  and  net,  its  operating  expenses  and  its 
estimate  of  increases  and  earnings  for  the  next  five  years. 
At  the  same  time  he  offered,  on  behalf  of  the  Corporation, 
to  acquiesce  in  an  order  which,  he  suggested,  should  be  made 
by  the  Commission,  fixing  the  price  of  gas  at  the  uniform  base 
rate  of  $1  00  per  thousand  cubic  feet  throughout  the  entire 
territory  served  by  Public  Service  Gas  Company  for  the 
years  1912  and  1913;  at  the  uniform  base  rate  of  95c.  per 
thousand  cubic  feet  for  the  years  1914  and  1915  and  the 
uniform  base  rate  of  90c.  for  the  year  1916. 

In  respect  to  the  electric  rates,  the  President  offered  to 
agree  to  an  order  providing  for  a  uniform  base  rate  of  10c. 
per  k.  w.  h.  throughout  the  territory  served  by  Public  Ser- 
vice Electric  Company  for  the  years  1912,  1913  and  1914, 
and  that  on  January  1st  1915  this  base  rate  should  be  further 
reduced  from  10c.  to  9c,  and  that  as  of  January  1st  1912 
the  same  schedule  of  discounts  from  the  base  rate  should  be 
put  into  effect  as  was  recently  put  out  by  the  Edison  Com- 
pany, which  furnishes  Manhattan  Island  with  similar  service. 

The  theory  of  this  offer  made  by  the  President,  with  the 
approval  of  the  Board  of  Directors,  was  that  if  put  into  effect 
it  would  settle  the  rate  question  in  New  Jersey  for  five  years; 
that  it  would  enable  each  of  the  two  operating  companies, 
gas  and  electric,  to  meet  its  respective  fixed  charges  and  pay 
an  8%  dividend  on  its  respective  capital  stock,  and  that  these 
dividends,  together  with  the  earnings  from  the  Railway 
Company,  flowing  into  the  possession  of  the  Corporation,  the 
owner  of  the  underlying  stocks,  would  enable  the  Corpora- 
tion, during  the  same  period,  to  pay  dividends  ranging  from 
6%  to  8%. 

The  Commission  received  the  proposition  with  courtesy. 
The  municipalities  of  Paterson  and  Passaic,  which  had  in  the 
first  instances  made  the  complaints  as  to  charges,  showed  no 
disposition  to  accept  the  offer,  and  the  Commission  naturally 
felt  under  the  circumstances  that  it  was  its  duty  to  make  a 
complete  investigation  of  the  value  of  the  property  of  the 
Gas  Company,  located  within  the  Passaic  Division,  and 
devoted  to  the  public  use,  together  with  a  study  of  the  prin- 
ciples which  it  was  bound  to  consider  in  fixing  the  rates. 
This  investigation  is  now  proceeding,  and  is  being  conducted, 
so  far  as  the  Gas  Company  is  concerned,  with  great  thorough- 
ness and  attention  to  detail.  It  is  the  confident  belief  of  the 
management  that  not  only  will  a  proper  consideration  of  all 
the  problems  involved  confirm  the  fairness  of  the  proposition 
of  the  President,  but  will  justify  the  continuance  of  existing 
rates.  The  Corporation  has  done  its  best  to  meet  this 
question  in  a  fair  and  equitable  spirit,  and  as  a  reasonable 
and  amicable  adjustment  of  the  matter  has  not  been  practi- 
cable, from  henceforth  the  Corporation  will  protect  its  rights 
to  the  limit. 

The  existing  conditions  throughout  the  country,  the  politi- 
cal uncertainty  which  surrounds  the  future,  and  the  natural 
anxiety  of  the  investing  public  in  reference  to  the  outcome 
of  the  attack  upon  the  rates  charged  by  the  Corporation,  have 
all  combined  to  slightly  depress  the  market  value  of  the 
Corporation's  securities,  but  the  fact  is  that  the  properties 
controlled  by  the  Corporation  were  never  before  in  such  sound 
physical  and  financial  condition,  the  increases — gross  and 
net — were  never  more  stable,  and  a  reasonably  prosperous 
future  for  the  Corporation  is  protected  behind  a  constitu- 
tional bulwark  which  no  amount  of  radicalism  can  destroy. 

I  call  attention  to  the  balance  sheets  and  statement  of 
earnings  and  expenses  of  the  Corporation  and  its  subsidiary 
companies,  which  have  been  verified  by  the  Stone  &  Webster 
Management  Association,  and  to  the  usual  statistical  infor- 
mation and  other  statements  herewith  submitted. 

THOMAS  N.  McCARTER, 

President. 


STATEMENT  OF  EARNINGS  AND  EXPENSES  OF   PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY   AND   SUBSIDIARY  COMPANIES— 

FOR  THE  YEAR  ENDING   DECEMBER  31  1911. 

Gross  earnings  of  leased  and  controlled  companies $30,125,508  43 

Operating  expenses  and  taxes $15,941,691  53 

Amortization  Charges 672,653  81 

16,614,345  34 


$13,511,163  09 
Public  Service  Corporation  of  New  Jersey  income  from  securities  pledged  and  from  miscellaneous  sources.-      1,890,512  55 


$15,401,675  64 
Bond  interest  and  rentals  of  leased  and  controlled  companies 11,066,651  30 

$4,335,024  34 
Fixed  charges  of  Public  Service  Corporation  of  New  Jersey 2,540,242  65 

Surplus $1,794,781  69 


We  have  examined  the  general  books  of  Public  Service  Corporation  of  New  Jersey  and  Its  subsidiary  operating  companies,  and  certify  that  th<' 
foregoing  income  statement  is  so  prepared  as  to  present  a  fair  and  correct  statement  of  the  combined  earnings  and  profits  of  these  companies  for  the 
twelve  months  ended  December  31  1911.  STONE   &  WEBSTER   MANAGEMENT  ASSOCIATION. 

Bu  A.  R.  PATTERSON,  Auditor. 


918 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 

CONDENSED  BALAXCE  SHEET  DECEMBER  31   1911. 


-1  ?  E  - ' '  S 

Investments  al  ..505,630.340  12 

Amount  advanced  to  Pub- 
lie  Service  Railway  Co . .     3,924.250  00 
Amount -advanced  to  Pub- 
lic Service  Elect :ie  Co..        250.000  00 

Cash 3.472.424  13 

Accrued  Interest  and  rent- 

485,' 
74,82 
14,403  07 


als  receivable 

Accounts  receivable 

Advance  payments 

Deferred  charges  account 

of  discount  on  bond-: 


3,535,728  07 


- 

:il    Stock..  _S25,000,000  00 

General  mtge  iMng 

fund  50-yr.  gold  bonds.  30,000,000  00 
Perpetual  interest-bearing 

certificates 10,073,080  00 

Accounts   payable 192,106  19 

Interest  accrued  on  bonded 

t her  indebtedness.        561,125  00 

125,000  00 

,   and  loss 1,536,45S40 


577,3 57,769  59 
PUBLIC  SERVICE  GAS  COMPANY. 

COXDEXSED  BALANCE  SHEET  DECEMBER  31   1911. 


§77,337,769  59 


Assets — 
Plant,     real     estate     and 
property S7 


Investments  . 

Cash. 

Accounts  receivable: 
Customers. .SI, 165,840  57 
Miscellaneous     192,813  27 


Materials  and  supplies. .. 
Advance  payments 


110,783  76 
129,195  03 


1,358,653  84 

873,840  35 

86,824  95 


Liabilities 

Capital   stock S7, 950,000  00 

Mortgages    payable 90,000  00 

1   counts  payable 958,832  58 

Rentals,  bond  interest  and 

taxes  accrued. 505,691  69 

Reserves 11.922  56 

Profit  and  loss 315,493  51 


PUBLIC  SERVICE 

CONDENSED  BALANCE 
Assets — 
Plant,     real     estate     and 

property S9,427,588 


Investments 

Cash... _. 

Accotmts  receivable: 
Customers. .SI  ,082,260  79 
Miscellaneous     169,346  82 


Materials  and  supplies. . 
Advance  payments 


S9.831.940  3}  S9.S31 

ELECTRIC  COMPANY. 
SHEET  DECEMBER  31   1911. 
Liabilities — 

Capital   stock $10,250 

15   Mortgages  payable 266 

12   Accounts   payable 612 

1 1   Amount  advanced  by  Pub- 
lic  Service   Corporation 

of  New  Jersey 

Rentals,  bond  interest  and 

61       taxes  accrued 340 

74   Reserves 17 

74    Profit  and  loss. _ 137 


216,534 
144,103 


,251,607 

743,244 

90,677 


311,873,755  47 


940  34 


000  00 
000  00 

:;r,:;  o:; 


250,000  00 


272  05 
793  30 
334  09 


Sll,873,755  47 


PUBLIC  SERVICE  RAILWAY  COMPANY. 

CONDENSED  BALANCE  SHEET  DECEMBER  31 


1911. 


Assets — 
Railway,   equipment   and 

property $84,652,895  85 

Investments __ 66,487  85 

Cash... 344,334  72 

Accounts  receivable 149,468  19 

Materials  and  supplies 611,757  27 

Advance  payments 25,938  51 


885,850,882  39 


Liabilities — 

Capital   stock __ $37, 794, 900  00 

Capital  stock  reserved  to 
retire  stock  of  merged 
companies 205,100  00 

Bonds  of  merged  com- 
panies   41,000,' 


201 


000  00 
185  00 


21 
972, 


000  00 
414  35 


Mortgages  payable 

Public  Service  Equipment 
Trust  Series  "A"  Certifi- 
cates...         480,000  00 

Pubiic  Service  Equipment 
Trust  Series  "B"  Certifi- 
cates          383 ,000  00 

Car  Trust  Certificates  Cam- 
den &  Suburban  Ry.  Co 

Accounts  payable 

Amount  ad vanced  b  y  Pub- 
lic Service  Corporation 
of  New  Jersey 3,924 

Amount  advanced  by  the 
Riverside  &  Fort  Lee 
Ferry  Co _. 75 

Premium  on  bonds  sold..  19 

Rentals,  Interest  and  taxes 
accrued 611 

Depreciation  reserve 128 

Profit  and  loss 34 


230  00 


,100  CO 
,785  00 

555  89 
050  70 
641  15 


$85,850,882  39 


We  have  examined  the  general  books  of  Public  Service  Corporation  on 
New  Jersey  and  Its  subsidiary  operating  companies,  and  certify  that  the 
balance  sheets  as  of  December  31  1911,  appearing  on  pages  12  and  13,  are 
in  our  opinion,  properly  drawn  up,  and  show  the  true  financial  conditio, 
of  the  Corporation  and  its  subsidiary  operating  companies  as  of  that  date 
STONE   &  WEBSTER  MANAGEMENT  ASSOCIATION, 

By  A.  R.  PATTERSOr  ,  Auditor. 


PUBLIC    SERVICE  CORPORATION   OF   NEW  JERSEY    AND   SUBSIDIARY   COMPANIES. 

vSTATEMENT    OF    FUNDED     DEBT    DECEMBER    31     1911. 


Public  Service  Corporation  of  New  Jersey — ■ 
Public  Service  Corporation  of  New  Jersey  5%  Gen.  M.     Due  Oct.  1  1959.     Fidelity 

Trust  Company  (Newark),  Trustee.     Int.  payable  April  and  October 

Perpetual  Interest-Bearing  Certificates  of  Public  Service  Corporation  of  New  Jersey. 

Fidelity  Trust  Company  (Newark),  Trustee.     Rate  h)4%   (Maximum  Rate  6%  in 

1913) .     Int.  payable  May  and  November 


Authorized. 


Public  Service  Gas  Company. 
Public  Service  Electric  Company. 


Companies  Leased  by  Public  Service  Gas  Company — 
Newark  Consolidated  Gas  Company  5%  Consolidated  Mortgage.     Due  Dec.   1   1948. 

Fidelity  Trust  Co.  (Newark),  Trustee.     Int.  payable  June  and  December 

Newark  Gas  Company  6%  First  M.     Due  April  1  1944.     J.  William  Clark,  Marcus  L. 

Ward,  John  O.  H.  Pitney,  Trustees.     Int.  payable  July,  October,  January,  April, 

at  Fidelity  Trust  Co.,  Newark 

Hudson  County  Gas  Company  5%   First  M.     Due  Nov.  1   1949.     New  Jersey  Title 

Guarantee  &  Trust  Co.,  Trustee. '   Int.  payable  May  and  November 

New  Brunswick  Light,  Heat  &  Power  Co.  4%  First  M.     Due  Dec.  15  1939.     Fidelity 

Trust  Co.  (Newark),  Trustee.     Int.  payable  June  and  December 

Rldgewood  Gas  Company  5%   First  M.     Due  June  1   1925.     Trust  Co.  of  America, 

Trustee.     Int.  payable  June  and   December 

Ridgewood   Gas  Company  5%   Second  M.     Due  April   1    1925.     Fidelity  Trust  Co. 

(Newark),  Trustee.     Int.  payable  April  and  October 

Companies  Leased  by  Public  Service  Electric  Co. — 
United  Electric  Company  of  New  Jersey  4%  First  M.     Due  June  1  1949.     New  Jersey 

Title  Guarantee  &  Trust  Co.,  Trustee.     Int.  payable  June  and  December 

Consumers  Light,  Heat   &  Power  Company  5%   First  M.     Due  June  1   1938.     New 

Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Int.  payable  June  and  December.. 
North  Hudson  Light,  Heat  &  Power  Company  5%  First  M.     Due  Oct.  1  1938.     New 

Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Int.  payable  April  and  October 

Middlesex  Electric  Light  &  Power  Company  5%  First  M.     Due  Jan.  1  1955.     Fidelity 

Trust  Co.  (Newark),  Trustee.     Int.  payable  July  and  January 

Weehawken  Contracting  Company  6%    First  M.     Due  Feb.   20   1928.     Weehawken 

Trust  Co.,  Trustee.     Int.  payable  August  and  February 

Companies  Leased  by  Public  Service  Gas  Co.  and  Public  Service  Electric  Co. — 
Paterson  &  Passaic  Gas  &  Electric  Co.  5%  Consol.  M.   Due  March  1  1949.  The  Pater 

son  Safe  Deposit  &  Trust  Co.,  Trustee.     Int.  payable  September  and  March 

Edison  Electric  Illuminating  Co.  of  Paterson  5%   First  M.     Due  July  1   1925.     The 

Paterson  Saf?  Deposit  &  Trust  Co..  Trustee.     Int.  payable  January  and  July_. 
Passaic  Gas  Light  Co.  6%  First  M.     Due  June  1  1922.     The  Paterson  Savings  Insti- 
tution, Trustee.     Int.  payable  June  and  December 

Passaic  Lighting  Co.   5%    Consol.   Mtge.     Due  May   1    1925.     Guaranty  Trust  Co. 

Trustee.     Int.  Payable  May  and  Nov 

South  Jersey  Gas,  Electric  &  Traction  Co.  5%  First  Mtge.     Due  March  1  1953.     Fi 

delity  Trust  Co.  (Newark),  Trustee.     Int.  Payable  Sept.  and  March 

Burlington  Gas  Light  Co.  5%  First  Mtge.     Due  May  1  1921.     Burlington  City  Loan  & 

Trust  Co.,  trustee.     Int.  Payable  May  and  Nov 

Trenton  Gas  &  Electric  Co.  5%  First  Mortgage.     Due  March  1  1949.     Trust  Co.  of 

America,  Trustee.     Int.  Payable  March  and  Sept 

-Somerset  Union  &  Middlesex  Lighting  Co.  4%  First  Mtge.     Due  Dec.  1  1943.     Fidel- 
ity Trust  Co.  (Newark),  Trustee.     Int.  Payable  June  and  Dec 

Central  Electric  Co.  5%  Consol.  Mtge.     Due  July  1  1940.     Fidelity  Trust  Co.  (New- 
ark),   Trustee.     Int.    Payable    Jan.    and    July 

Citizens'  Electric  Co.  5%  First  Mtge.     Due  Nov.  1  1915.     Knickerbocker  Trust  Co., 

Trustee.     Int.  Payable  May  and  Nov 

Edison  Electric  Illuminating  Co.  of  New  Brunswick  6%  First  Mtge.     Due  June  1  1918. 

Benj.  F.  Howell,  Theo.  E.  Townsend,  Trustees.     Int.  Payable  June  and  Dec 

Plainfield  Gas  &  Electric  Light  Co.  5%  General  Mtge.     Due  April  1  1940.     Guaranty 

Trust  Co.,  Trustee.     Int.  Payable  April  and  Oct 

Somerset  Lighting  Co.  5%  First  Mtge.     Due  Feb.  1  1939.     Fidelity  Trust  Co.  (New- 
ark), Trustee.     Int.  Payable  Feb.  and  Aug 

The  Gas  &  Electric  Co.  of  Bergen  County  5%  Gen.  Mtge.  No.  2.      Due  Nov.  1  1954. 

Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  May  and  Nov 

The  Gas  &  Electric  Co.  of  Bergen  County  5%  Gen.  Mtge.  No.  1.      Due  Nov.  1  1954. 

Equitable  Trust  Co.,  Trustee.     Int.  Payable  May  and  Nov 

The  Gas  &  Electric  Co.  of  Bergen  County  5%  Consoi.  Mtge.     Due  June  1  1949.     Fidel- 
ity Trust  Co.  (Newark),  Trustee.     Int.  Payable  June  and  Dec 

Hackensack  Gas  Light  Co.  5%  First  Mtge.     Due  July  1  1934.     G.  W.  Conklin,  D.  W. 

Chamberlain,  Trustees.     Int.  Payable  July  and  Jan.  at  Fidelity  Trust  Co.  (Newark) 
Hackensack  Gas  &  Electric  Co.  5%  First  Mtge.     Due  July  1  1935.     G.  W.  Conklin, 

E.  A.  Pearce,  Trustees.     Int.  Payable  Jan.  and  July  at  Fidelity  Trust  Co.  (Newark) 
Hackensack  Gas  &  Electric  Co.  6%  Debenture  Mtge.     Due  Jan.  1  1917.     Int.  Payable 

Jan .    and    July 

Englewood  Gas  &  Electric  Co.  5%  First  Mtge.     Due  Jan.  1  1939.     Geo.  W.  Conklin, 

David  .St.  John,  Trustees.      Int.  Payable  Jan.  and  July 

Princeton  Light,  Heat  &  Power  Co.  5%  30-year  Sinking  Fund  Mtge.     Due  Feb.  1  1939. 

Trust  Co.  of  America.  Trustee.     Int.  Payable  Feb.  and  Aug 

Shore  Lighting  Co.  5%  First  Mtge.     Due  April  1  1951.     Fidelity  Trust  Co.  (Newark), 

Trustee.      Int.  Payable  April  and  Oct 


Total  Public  Service  Gas  Co.  and  Public  Service  Electric  Co. 


550,000,000  00 
20,200,000  00 


§10,000,000  00 

4,000,000  00 

10,500,000  00 

500,000  00 

100,000  00 

100,000  00 

20,000,000  00 

1,000,000  00 

2,000,000  00 

200,000  00 

30,000  00 


Outstanding . 


$30,000,000  00 
19,973,080  00 


$49,973,080  00 


5,000 

600 

50 

450 

15,000 

100 

2,000 

2,750 

750 

40 

50 

500 

150 

5,000 

5,000 

1,500 

42 

40 

50 

200 

250 

400 


,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
000  00 
000  00 
000  00 
000  00 


$6,000,000  00 

3,999,700  00 

10,500,000  00 

500.000  00 

100,000  00 

85,000  00 

18,617,500  00 

308,000  00 

367,000  00 

181,000  00 

30,000  00 


Amount 
Owned  by  the 
Corporation. 


789,795  00 


$789,795  00 


4,034, 

600, 

50, 

316, 

12,753, 

100, 

2,000, 

1.974, 

700, 

40 

50 

460 

150 

2,063 

46 

1,430 

28 

10 

3 

23 

174 

400 


000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
196  87 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
300  00 
000  00 


$68,098,696  87 


Amount 

in  the  Hands 

of  Public. 


$30,000,000  0© 
19,183,285  00 


$49,183,285  00 


$683,000  00 


21,000  00 


3,368,000  00 


573,000  00 
20,000  00 


21,000  00 
455,000  00 


1,900  00 


$5,142,900  00 


$6,000,000  00 

3,999,700  00 

10,500,000  00 

500,000  00 

100,000  00 

85,000  00 

17,934,500  00 

308,000  00 

367,000  00 

160,000  00 

30,000  00 


4,034 

600 

50 

316 

9,385 

100 

2,000 

1,401 

680 

40 

50 

460 

129 

1,608 

46 

1.436 

28 

10 

3 

23 

172 

400 


,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,196  87 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,400  00 
,000  00 


$62,955,796  87 


Mar.  3<)  1912. 
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Brou oht  forward 

Public  Service   Railway  Company — 
North  Jersey  Street  Railway  Co.  4%  First  Mtge.     Due  May  1  1948.     Manhattan  Trust 

Co..  Trustee.     Int.  Payable  May  and  Nov 

Jersey  City  Hoboken  &  Paterson  Street  Ry.  Co.  4%  First  Mtge.     Due  Nov.  1  1949. 

New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  May  and  Nov. 
North  Hudson  County  Ry.  Co.  6%  First  Mtge.     Due  Jan.  1  1914.     Wm.  H.  Shippen, 

Samuel  B.  Dod,  Trustees.     Int.  Payable  Jan.  and  July  at  First  Nat.  Bank,  Hoboken 
North  Hudson  County  Ry.  Co.  5%  Consol.  Mtge.      Due  July  1  1928.      E.  A.  Stevens, 

S.  B.  Dod,  Trustees.     Int.  Payable  Jan.  and  July  at  First  Nat.  Bank,  Hoboken 

North  Hudson  County  Ry.  Co.  5%  Improvement  Mtge.      Due  May  1  1924.      Fidelity 

Trust  Co. (Newark)  .Trustee.     Int.  payable  May  &  Nov.  at  Fidelity  Tr.  Co.,  Newark- 
North  Hudson  County  Ry.  Co.  5%  Weehawken  Extension  Mtge.     Due  Feb.  1  1915. 

Central  Trust  Co.,  Trustee.     Int.  Payable  Feb.  and  Aug 

Paterson  Ry.  Co.  6%  Consol.  Mtge.     Due  June  1   1931.     Knickerbocker  Trust  Co., 

Trustee.     Int.  Payable  June  and  Dec 

Paterson  Ry.  Co.  6%  2d  Gen.  Mtge.     Due  Oct.  1  1914.     Paterson  Savings  Institu- 
tion, Trustee.     Int.  Payable  April  and  Oct 

Elizabeth  Plainfleld   &  Central  Jersey  Ry.  Co.   5%   First  Mtge.     Due  Dec.   1   1950. 

Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  June  and  Dec 

Plainfleld  Street  Railway  Co.  5%  First  Mtge.     Due  July  1  1922.     Fidelity  Trust  Co. 

(Newark),  Trustee.     Interest  payable  Jan.  and  July 

Elizabeth  &  Raritan  River  Street  Railway  Co.  5%  General  Mortgage,  due  May  1  1954, 

Fidelity  Trust  Co.  (Newark),  Trustee.     Interest' payable  May  and  Nov 

Brunswick   Traction   Co.    5%    First   Mtge.     Due   July    1    1926.     Fidelity  Trust   Co. 

(Newark),  Trustee.     Interest  payable  Jan.  and  July 

East  Jersey  Street  Railway  Co.  5%   First  Mtge.     Due  May  1   1944.     Perth  Amboy 

Trust  Co.,  Trustee.     Interest  payable  May  and  Nov 

Middlesex    &  Somerset  Traction  Co.   5%    First  Mtge.     Due  Jan.    1    1952.     Fidelity 

Trust  Co.  (Newark),  Trustee.     Interest  payable  Jan.  and  July 


Authorized. 


Total  Public  Service  Railway  Company . 


Companies  Controlled  by  Public  Service  Railway  Co. — 
Consolidated  Traction  Co.   5%    First  Mtge.     Due  June   1    1933.     Manhattan  Trust 

Co.,  Trustee.     Interest  payable  Dec.  and  June 

Jersey  City  &  Bergen  Railway  Co.  4^%   First  Mtge.     Due  Jan.  1   1923.     Edmund 

Smith,  Trustee.     Interest  payable  Jan.  and  July  at  Manhattan  Trust  Co.  or  First 

National   Bank,   Jersey  City 

Newark  Passenger  Ry.   Co.   5%    First  Mtge.     Due  July  1   1930.     New  Jersey  Title 

Guarantee  &  Trust  Co.,  Trustee.     Interest  payable  Jan.  and  July 

Passaic  &  Newark  Electric  Traction  Co.  5%   First  Mtge.     Due  June  1   1937.     New 

Jersey  Title  Guarantee   &  Trust  Co.,  Trustee.     Interest  payable  June  and  Dec. 
Rapid   Transit   Street   Railway   Co.    5%    First   Mtge.     Due  April   1    1921.     Fidelity 

Trust  Co.  (Newark),  Trustee.     Interest  payable  April  and  Oct 

Orange  &  Passaic  Valley  Railway  Co.  5%  First  Mtg  .  Due  Dec.  1  1938.  New 
■  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  payable  June  and  Dec__ 
Camden  &  Suburban  Railway  Co.  5%   First  Mtge.     Due  July  1  1946.     New  Jersey 

Trust  &  Safe  Deposit  Co.   (Camden),  Trustee.     Interest  payable  Jan.  and  July__ 
Camden  Horse  Railroad  Co.  5%  Consolidated  Mtge.     Due  May  1  1912.     New  Jersey 

Trust  &  Safe  Deposit  Co.  (Camden),  Trustee.     Interest  payable  May  and  Nov 

Bergen  Turnpike  Co.  5%  First  Mtge.     Due  July  1  1951.     New  jersey  Title  Guaran- 
tee  &  Trust  Co.,  Trustee.     Interest  payable  Jan.  and?  July 

People's  Elevating  Co.   5%    First  Mortgage.     Due  Oct.   1    1939.     New  Jersey  Title 

Guarantee  &  Trust  Co.,  Trustee.     Irterest  payable  April  and  Oct 

New  Jersey  &  Hudson  River  Railway  &  Ferry  Co.  4%  Fifty-Year  Mtge.     Due  March  1 

1950.     United  States  Mtge.  &  Trust  Co.,  Trustee.     Int.  payable  March  and  Sept__ 
Hudson  River  Traction  Co.   5%    First  Mtge.     Due  March   1    1950.     United  States 

Mortgage  &  Trust  Co.,  Trustee.     Interest  payable  March  and  Sept 


Total  Companies  Controlled  by  P.  S.  Ry.  Co 

Total  Public  Service  Railway  Co.  and  Subsidiary  Cos_ 


TOTAL   FUNDED    DEBT 


MISCELLANEOUS  OBLIGATIONS. 

Public  Service  Railway  Company — 
Public  Service  Series  "A"  Equipment  Trust  6%  Certificates.     $40,000  due  each  Jan.  1 

and  July  1.     Fidelity  Trust  Co.  (Philadelphia) ,  Trustee.     Int.  payable  Jan.  and  July 
Public  Service  Ser."B"  Equip.  Tr.  5%  Certifs.     $22,000  due  each  Jan.  1,  $23,000  due 

each  July  1.    Fidelity  Trust  Co.  (Philadelphia),  Trustee.    Int.  payable  Jan.  and  July 
Camden  &  Suburban  Railway  Co.  5%  Car  Trust  Bonds.     $7,000  due  each  April  1st. 

Camden  Safe  Deposit  &  Trust  Co.,  Trustee.     Interest  payable  April  and  Oct 

Real  Estate  Mortgages e. 

Public  Service  Gas  Company — 
Real  Es  tate  Mortgages 

Public  Service  Electric  Company — 
Real  Estate  Mortgages , 


TOTAL    MISCELLANEOUS    OBLIGATIONS. 


S15,000,000  00 

20,000,000  00 

1,000,000  00 

3,000,000  00 

1,500,000  00 

100,000  00 

1,250,000  00 

300,000  00 

2,500,000  00 

100,000  00 

3,500,000  00 

500,000  00 

500,000  00 

1,500,000  00 


$15,000,000  00 


1,000 
6,000 
1,000 

500 
1,000 
3.000 

500 
1,000 

250 
5,000 
1,000 


000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 
000  00 


Outstanding. 


$118,071,776  87 


$15,000,000  00 
14,061,000  00 

620,000  00 
2,378,0G0  00 
1,291,000  00 

100,000  00 
1,250,000  00 

300,000  00 
2,400,000  00 

100,000  00 
1,500,000  00 

500,000  00 

500,000  00 
1,000,000  00 


Amount 
Owned  by  the 
Corporation. 


$5,932,695  00 


$7,230,000  00 
1,498,000  00 


$41,000,000  00 


$15,000,000  00 

258,000  00 
6,000,000  00 

550,000  00 

500,000  00 

833,000  00 
1,690,000  00 

250,000  00 
1,000,000  00 

175,000  00 
4,011,000  00 

631,000  00 


$30,898,000  00 


$800,000  00 

450,000  00 

70,000  00 


571,898,000  00 


$189,969,776  87 


$480,000  00 

383,000  00 

21,000  00 
201,185  00 

90,000  00 

266,000  00 


$1,441,185  00 


154,000  00 


274,000  00 


$9,156,000  00 


83,000  00 


Amount 

in  the  Hands 

of  Public. 


$112,139,081  87 


$7,770 
12,563 

620 
2,378 
1,291 

100 
1,250 

300 
2,246 

100 
1,226 

500 

500 
1,000 


,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 


$31,844,000  00 


$15,000,000  00 


258 

6,000 
550 
500 
750 

1,690 
250 

1,000 
175 

4,011 
*564 


,000  00 
,000  00 
,000  00 
,000  00 
,000  0O 
,000  00- 
,000  00' 
,000  00 
,000  00 
,000  00 
,000  00 


$83,000  00 


$9,239,000  00 


$15,171,695  00 


$30,748,000  00- 


$62,592,000  00 


$174,731,081  87 


$480,000  00 

383,000  00 

21,000  00 
201,185  00 

90,000  0O 

266,000  00 


$1,441,185  00- 


*  $S7,000  Hudson  River  Traction  Company  bonds  owned  by  New  Jersey  &  Hudson  River  Railway  &  Ferry  Company. 


LIST  OF  STOCKS  OF  SUBSIDIARY  COMPANIES,  DIVIDENDS  ON  WHICH  ARE  GUARANTEED  THROUGH  LEASES  BY  THE  GAS  COMPANY 
RAILWAY  COMPANY  OR  ELECTRIC  COMPANY,  WITH  RATES  OF  PAYMENTS  GUARANTEED  THEREON. 


COMPANY. 


Hudson  County  Gas  Co 

Essex  &  Hudson  Gas  Co 

Newark  Consolidated  Gas  Co 

Paterson  &  Passaic  Gas  &  Electric  Co 

South  Jersey  Gas,  Electric  &  Traction  Co 

Somerset  Union   &  Middlesex  Lighting  Co 

The  Gas  &  Electric  Company  of  Bergen  County 

The  Gas  Light  Company  of  the  City  of  New  Brunswick 

Lnited  Electric  Company  of  New  Jersey 

Middlesex  Electric  Light  &  Power  Co 

Nichols  Electric  Light   &  Power  Co.  of  Nutley,   New  Jersey 

East  Newark  Gas  Light  Co 

Consolidated  Traction  Co 

Rapid  Transit  Street  Railway  Co 

South  Orange  &  Maplewood  Traction  Co 

Orange  &  Passaic  Valley  Ry.  Co 

Camden  &  Suburban  Railway  Co 

Camden  Horse  Railroad  Co 

Weehawken  Contracting  Co.  Pfd 

Weehawken  Contracting  Co.  common 

Citizen's  Electric  Light,  Heat  &  Power  Co 

Morristown   Gas   Light   Co 

Ridgewood  Gas  Company 

New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co.,  Pfd 

New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co.  Common 

Princeton  Light,  Heat  &  Power  Co 

Burlington  Electric  Light  &  Power  Co 

Shore  Lighting  Co 


Capital 
Stock  out- 
standing. 


$10 
6 
6 
5 
6 
1 
2 

20 


15 


,500 

,500 

,000 

000 

000 

050 

,000 

400 

,000. 

175, 

25, 

60, 

,000 

504 

225 

,000 

,000 

250 

41 

70, 

41 

367 

100 

750 

,500 

122 

17 

112 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
050 
000 
400 
500 
000 
000 
000 
500 
550 
000 


Amount 

Owned  by 

Corporation. 


'$269,700 
*422~4~66 


•■'1 


9,595,000 

"174,600 

•24,800 

*25 


2/923,800 


*41 

050 

♦69 

450 

•41 

175 

*367 

150 

•2,444,600 

"115,850 

•17,050 

•104,800 


$81,811,000  $24,611,450 


Amount 
in  Hands 
of  Public. 


$10,500,000 

6,500,000 

6,000,000 

4,730,300 

6,000,000 

627,600 

2,000,000 

400,000 

405,000 

ft400 

/;200 

2:59,975 

15,000,000 

504,000 

225,000 

76,200 

3,000,000 

250,000 


ft550 

/(225 

7(350 

100,000 

d742,800 

55,400 

6,650 

ft.500 

7,200 

$57,192,350 


RENTALS. 

Equivalent  Per  Cent 

on  Capital  Stock. 


Ann. Rate 
12-31-11. 


o    o 

8% 

5% 

5% 

8% 

4% 

4% 

3H% 

5% 

5% 

10",, 

6% 

■!  % 

II    V„ 

2  2-3% 
1  4-5% 

3  1-5% 

24% 
6% 


10% 
5% 
2% 
6% 
6% 
2% 
12.82% 
■ »    i> 


Maximum 
Rate. 


8% 
8% 
5% 
5% 
8% 
, 
5  , 
5% 
5% 

10% 

4% 
'  I 
2  2-3% 
1  4-5% 

24% 
6% 


(1914) 
(1914) 


(1913) 


10% 

■ 

6 
6 
2 

12.82% 
.. 


/O 

1 


Pate 
Lease. 


1-03 
1-03 
1-98 

1-03 
1-03 


12-31-03 
1-   1-05 


1- 
7- 

5- 
5- 
9- 

6- 
6- 

10- 

11- 

5- 

5- 

1- 


2-05 
1-07 
1-08 
1-08 
1-09 


■98 
1-93 
1-03 
1-03 
1-04 
1-96 
1-10 


Term  of 
Lease. 
Years. 


0-15-10 
7-  1-10 
7-  1-10 


1-11 
1-11 
1-11 
1-11 


900 
900 
999 
900 
900 
900 
999 
900 
999 
900 
900 
999 
999 
999 
Perpetual 

: 

999 
999 
999 

999 
999 
999 

666 
900 
900 
900 


•  Pledged  under  Public  Service  Corporation  of  New-Jersey  General  Mortgage. 

d  $7,200  Treasury  Stock.  h  Directors'  shares. 

x  All  of  this  stock  except  directors'  shares  is  owned  by  Essex  &  Hudson  Gas  Co.  and  Newark  Consolidated  Gas  Co. 

V  Pledged  under  agreement  securing  Public  Service  Corporation  of  New  Jersey  Perpetual  Interest  Bearing  Certificates, 
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LIST  OF  STOCKS  OF  COMPANIES  NOT  LEASED.  OWNED  BY  THE 

CORPORATION. 

Capital             Amount  Amount  in 

.Stock              Owned  bu  Hands  of  the 

Outstanding.  P.S.C.ofN.J.  Public* 

Public  Service  Railway   Co 6538.000.000  a$37, 790,900  d$209,100 

Public  Service  Gas   Co 7,950,000        /!7, 949, 500  500 

Public  Service  Electric  Co 10.250,000     ftio.249,100  900 

Elizabeth  New  Brunswick  &  Tren- 
ton Railroad  Co 90,000             /i89,100  900 

$56,290,000      $56,078,600  $211,400 

*  Includes  directors'  shares. 

(i  Pledged  under  agreement  securing  Public  Service  Corporation  of  New 
Jersey  Perpetual  Interest-Bearing  Certificates. 

6  Of  this  amount  $205,100  is  reserved  to  retire  outstanding  stock  of  con- 
solidated companies. 

d  Includes  stock  of  merged  companies. 

h  Pledged  under  Public  Service  Corporation  of  New  Jersey  General  Mtge. 

SUMMARY    OF    SECURITIES    OWNED    BY    THE    CORPORATION. 

Par  Value. 

Bonds Si  5,171.695 

Stocks  of  Leased  Companies 24,611,450 

Stocks  of  Companies  not  leased 56,078,600 

Total $95,861,745 

EXPENDITURES  CHARGED  TO  CAPITAL  ACCOUNT  ON  THE  SYS- 
TEMS   OPERATED    BY    PUBLIC   SERVICE    CORPORATION    OF 
NEW  JERSEY  AND  SUBSIDIARY  COMPANIES,  YEAR  1911. 

Electric — 

Real   Estate $13,994  23 

Generating  Stations  and  Sub-stations 1.549,992  02 

Distribution    Lines 603,085  42 

Meters,  Transformers,  Services,  Arc  Lamps,  &c.       468,617  56 

—$2,035,689  23 


Brought  forward $2,635,689  23 

Gas — 

Real  Estate $2,697  41 

Works    Extensions 290,510  40 

Mains 681,691  73 

Meters,  Services,  &c 440,823  64 

$1,415,723  18 

Railway — 

Right  of  Way $37,889  59 

Other  Land  used  in  Electric  Railway  Operations  27,324  49 

Ballast 22,391  28 

Ties 53,802  46 

Rails,  Rail  Fastenings  and  Joints 195,244  40 

Special  Work    94,525  99 

Paving 150,281  01 

Track  Laying  and  Surfacing 203,923  27 

Bridges,  Trestles  and  Culverts 9,804  17 

Interlocking  and  other  Signal  Apparatus 59,903  04 

Poles  and  Fixtures 5,542  69 

Distribution  System 97,642  24 

Stations,    Waiting    Rooms    and    Miscellaneous 

Buildings 29,116  99 

Shops  and  Car  Houses 231,041  69 

Cars 137,432  24 

Electric  Equipment  of  Cars 42,952  11 

Shop     Equipment 24,257  27 

Other  Rail  Equipment 26,598  86 

Miscellaneous   Equipment 9,495  32 

Telegraph  and  Telephone  Lines 1,626  88 

Docks  and  Wharves 5,543  27 

Roadway  Tools 5,267  45 

Crossings,  Fences,  Cattle  Guards  and  Signs 1,624  78 

Power  Plant  Equipment 597  88 

Stone  Crusher  Plant  and  Machinery 10,475  87 

Interest 22,760  00 

$1,507,065  24 
Less  amounts  written  off  during  year  for  depre- 
ciation, &c 357,907  71 

1,149.157  53 


$5,200,569  94 


GROSS  EARNINGS  AND  MISCELLANEOUS  INCOME  OF  PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND   SUBSIDIARY  COS. 

Electric 
Properties. 


1903*     $1,776,557  65 

1904    3,502,811  92 

1905    3,721,631  08 

1906    4,161,917  61 

1907     4,647,219  18 

1908     4,584,682  27 

1909     5,117,728  04 

1910     5,872,237  86 

1911     6,689,731  57 

*  Seven  months  only.         x  Inter-Company  transactions  N.  J.  &  H.  R.  Ry.  &  Fy.  Co.  eliminated. 


Gas 

Railway 

P.  S.  C.  Miscel- 

Properties. 

Properties. 

laneous  Income. 

Total. 

$3,026,993  50 

$4,471,244  37 

$187,403  74 

$9,462,199  26 

5,378,440  63 

8.415,278  79 

463,249  75 

17,759,781  09 

6,059,446  56 

9,488,358  45 

640,405  91 

19,909.842  60 

6,526,316  01 

10,086,933  92 

723,658  34 

21,498,826  08 

7,251,480  50 

10,705.392  77 

1,023,951  44 

23,628.043  89 

7,349,930  23 

11,086,353  43 

1,246,721  36 

24,267,687  29 

7,870,878  58 

12,114,412  19 

1,457,432  29 

26,560,451   10 

8,491,882  46 

113,290,431  99 

1,532,347  57 

29,186,899  88 

8,985,688  42 

14,450,088  44 

1,890,512  55 

32,016,020  98 

COMPARATIVE  STATEMENT  OF  GROSS  EARNINGS  BY  DIVISIONS. 

PUBLIC  SERVICE  CORPORATION   OF   NEW  JERSEY 

AND  SUBSIDIARY   COMPANIES. 

Electric  Properties —              Year  1911.              Year  1910.  Increase. 

Bergen  Division $395,326  12            $334.95140  $60,374  72 

Central   Division 914,703  80              731,217  28  183,480  52 

Essex  Division 2,281.618  09          2,022,355  38  259,262  71 

Hudson  Division 1,533.803  48          1.  Mi;, 740  27  117,063  21 

Passaic  Division 653,316  09              589,896  50  63,419  59 

Southern  Division 908,082  87             774,788  41  133,894  46 

Miscellaneous  Income 2,281  12                  2,288  62  Dec.  7  50 

$6,689.73157        $5,872.237  86  8817,493  71 
Gas  Properties — 

Bergen  Division $392,837  46            $327,619  60  $65,217  86 

Central    Division 311,266  58             277,09150  34,175  08 

Essex  Division 3,359,609  49          3,195,16163  164,447  86 

Hudson  Division 2,588,346  39          2,440,163  70  148,182  69 

Passaic    Division 995,245  18              978,721  88  16,523  30 

Southern  Division 1,212,858  49          1,142,230  49  70,628  00 

Miscellaneous  Income 125,524  83              130,893  66  Dec. 5, 368  83 

$8,985,688  42        $8,491,882  46  $493,805  96 
Railway  Properties — 

Bergen    Division $926,484  52         "8467,810  66  $458,673  86 

Central    Division 1,328,293  56          1,230,935  67  97.357  89 

Essex  Division 5,153,905  75          4,873,318  02  280,587  73 

Hudson  Division 4,606,249  15          4,429,687  85  170,56130 

Passaic   Division 1,241,628  30          1,179,268  69  62,359  67 

Southern  Division 1,193,527  10          1,109,41110  84,116  00 

$14,450,088  44  £$13, 290, 431  99  $1,159,356  45 

Gross    Earnings   of   Leased 

and  Controlled  Companies  30,125,508  43        27,654,552  31  2,470,956  12 

Public  Service  Miscellane- 
ous Income 1,890,512  55           1,532,347  57  358,164  98 

GrandTotal $32,016,020  98     $29,186.899  88  $2,829,12110 

*  Six  months  only,  property  acquired  July  1   1910. 

x  Inter  Company  transactions  N.  J.  &  H.  R.  Ry.  &  Fy.  Co.  eliminated. 


ELECTRIC  STATIONS. 

June  1  1903.  Dec.31  1911. 

Number  of  Generating  Stations 14  30 

Number  of  Boilers 113  241 

Number  of  Generators 156  193 

Capacity  of  Generators  in  Kilowatts 40,075  134,158 

Number  of  Sub-stations 9  46 

Number  of  Rotaries 12  75 

Capacity  of  Rotaries  in  Kilowatts 5,400  52,700 

Kilowatt  Hours  Produced  (Years  1903  and  1911)  .129,614,180  316,921.842 

ELECTRIC  CONDUITS  AND  TRANSMISSION  LINES. 

{Railway  and  Lighting  Combined.) 

Length  of  Transmission  Lines  (in  miles) 4  7  425 

Length  of  Conduits  (in  street  miles) 25  87 

ELECTRIC   DISTRIBUTION  SYSTEM  STATISTICS. 

Number  of  Poles 45,059  107,713 

Miles  of  Wire 4,244  11,246 

Number  of  Transformers 5,336  13,659 

Number  of  Meters 16,000  73,488 

Number  of  Customers 16,190  72,727 

Number  of  Street  Arc  Lamps 7,415  11,726 

Number  of  Street  Incandescent  Lamps 5,517  18,906 

Total    Commercial    Load    Connected    (in    50    W. 

equivalent)    710.000  2,990,360 

The  increases  shown  above  are  somewhat,  but  not  very 
materially,  affected  by  properties  acquired  between  June  1 
1903  and  January  1  1912. 


ELECTRIC  LIGHTING  STATISTICS. 


1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

Kilowatt  Hours  Sold 

Number  of  Customers  Dec.  31            .    _    

Number  of  Street  Arc  Lamps  supplied  Dec.  31 

18,262 
7,745 
5,733 

45,380 

25,499 
8,121 
8,538 

55,748 

48.894,308 

32,115 

8,681 

12.:;:>1 

68,331 

56,608,7496 
37,2191 

9,15(1 
13,K„S 
81,873 

1 

5,472,561  69,274,132 

42,257           45,799 

9,671            10,397 

13,821            14,352 

92,143 

78,911.840 

53,900 

10,853 

15,175 

118,138 

89,742,689 

62,539 

11,441 

16.640 

137.058 

103,144.595 
72.727 
11,726 

Number  of  Street  Incandescent  Lamps  supplied  Dec.  31.. 
Total  connected  load  in  K.  W.  Dec.  31.    

18.906 
156,202 

GAS 

STATISTICS. 

1911. 

1903. 
(7     MOS.) 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

Total. 

Gas  Sold— M.  Cu.  Ft 

Miles  of  Mains  in  use  Dec.  31 ._ 

2,875,555 
1,495 
187,384 
7,043 
6,415 
994 
3,024 
3,159 

12,503 

51,685 

104 

124 

3,825 

27,553 

39,256 

91 

709 

5,120,814 

1,584 

209,155 

11,795 

16,459 

2,226 

4,494 

3,839 

1.028 

21,224 

96,146 

760 

267 

6,003 

45,197 

63.838 

110 

915M 

5,756,202 

1,856 

242,352 

13,371 

16,838 

3,638 

4,366 

6,129 

1,069 

21,202 

104,857 

705 

439 

6,913 

48,697 

67,821 

121 

951 

6,473,835 

1,987 

269.881 

16,031 

19.391 

3,302 

4,433 

6,099 

1,623 

24,597 

117,605 

432 

420 

9,416 

61,795 

86,891 

82 

777  M 

7,003,793 
2,060 

290.768 

11.277 

15,96  i 

2,529 

4,21  1 

3,267 

2,196 

21,592 

116,684 

371 

344 

5,469 

43,652 

60,966 

89 

961  \-i 

7,162,588  7 

2,119 

305,044 

10,711 

9,409 

2.084 

2,849 

1.799 

895 

12,755 

81,361 

602 

364 

1,095 

20,409 

30,391 

29 

346  H 

,676,574 

2.211 

331,034 

15,218 

13,864 

3.268 

3,106 

1.951 

1.830 

18.264 

75.954 

1.674 

572 

3.050 

28,383 

40.429 

38 

495M 

8,404.760 

2,456 

360,101 

15,232 

18.152 

4,690 

3,912 

2.919 

3,952 

21,689 

82,489 

4,029 

621 

3,4  69 

32.689 

44,485 

53 

684  H 

8.894,571 

2,637 

388,606 

15,327 

20,008 

5,971 

3,606 

2,423 

4,505 

80,986 

146.891 

9,431 

686 

3.942 

32,179 

42,667 

39 

333  H 

Meters  in  service  Dec.  31    

Services   Run 

119,005 

Ranges  Sold 

137.100 

Water  Heaters  Sold.    _. 

28,702 

Hot  Plates  Sold 

34.004 

Heating  Stoves  Sold 

Gas  Arcs  Installed 

31.615 
17,098 

Welsbach  Lamps  Sold 

234,812 

Mantles  Sold 

873,675 

Domestic  Appliances  Installed 

18.108 

Manufacturing    Appliances    Installed..    _    _    . 

3,837 

House  PiDing  Orders _.    .. 

43.182 

Gas  Fixtures  Installed 

340,554 

Aggregate  Burners 

476.744 

No.  of  Gas  Engines  Installed 

652 

Horse   Power  of   Gas  Engines 

6,175 

Mains  in  Use  June  1  1903 1,439  miles. 


Meters  in  service  June  1  1903 177,304. 
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RAILWAY  TRAFFIC  STATISTICS. 


Revenue  Passengers  . 

Transfers  and  Passes 

Total  Passengers 

Percentage  of  Passengers  using  transfers. 

■y  rare  per  passenger 

iieage --- 

Car   1 1  ours 

Passengers  per  Day 

iger  Receipts  per  Car  Mile — - 

iger  Receipts  per  Car  Hour 


1904. 


165,400,000 

50,000,000 

215,400,000 

21.8 

3.83 

32,108,888 

4,003,614 

588,525 

25.59c. 

$2  06 


1905. 


180,000,197 

55,079,789 

235,079,986 

21.2 

3.83 

35,068.223 

4,228,344 

644,055 

25.73c. 

$2  13 


1906. 


98,326,467 

62,986,021 

61,312,488 

22,1 

3.76 

37,462,804 

4,464,162 

715,925 

26.29c. 

$2  21 


1907. 


211,025,386 

71,638,588 

282,663,974 

3.70 
178,277 
671,246 
774,422 
26.75c. 
52  24 


39, 

4, 


1908. 


219,421,974 

74,688,628 

294,110,602 

23.0 

3.70 

39,519,972 

4,598,714 

803,581 

27.56c. 

$2  37 


1909. 


238,171,257 

81,548,978 

319,720,235 

23,0 

3  7^* 

40,890,360 

4,747,729 

875,946 

29.08c. 

$2  50 


1910. 


258.746,130 

82,652,558 

341,398,688 

22.1 

3.78 

42,632,760 

4,961,608 

951,721 

30.29c. 

$2  60 


1911. 


277 

84 

362 


44, 
5 


730,238 
820,157 
550,395 
21.4 
3.82 
561,141 
159,073 
993,289 
31.07c. 
$2  68 


MILEAGE. 

First  main  track 453.851  miles 

I  main  track  and  turnouts 265.286     " 

Connections,  crossovers,  wyes  and  loops 12.383 

Car  house  and  yard  tracks 36.080 


Total    767.580 

Total  number  of  passenger  cars  available  for  operation: 
Closed  Open 

1,550  530 

Number  of  new  passenger  cars  since  1903: 

Closed  Open 

778  130 


Track  reconstructed  with  new  rail  during  1911 14.129  miles 

Track  reconstructed  with  same  rail  during  1911 , 10.348 

Extensions  built  during  1911 7.963      " 

MUNICIPALITIES  SERVED  BY  PUBLIC  SERVICE    CORPORATION 
OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

Municipalities    Population 
Served.       Served  (1910) 

Electric 161  1,922,526 

Gas    151  1,809,170 

Railway    119  1,748,926 

Total  Number 199  2,025,151 


Balance, 


National  Electric  Signaling  Co.,  Pittsburgh. — Suit. — The 
company  on  March  27  brought  suit  in  the  U.  S.  District  Court 
against  the  Marconi  Wireless  Telegraph  Co.  of  America  for 
alleged  infringement  of  a  patent  granted  on -Aug.  12  1902  to 
Reginald  A.  Fessenden  for  wireless  telegraphy  apparatus 
and  assigned  to  the  company,  and  16  of  the  35  claims  under 
which  were  held  valid  by  the  U.  S.  District  Court  of  Maine 
on  Sept,  21  1911  (V.  93,  p.  1025). 

An  injunction  is  asked  for,  also  an  accounting  of  the  profits  derived  from 
the  manufacture  and  sale  of  the  apparatus. — V.  93,  p.  1025. 

National  Packing  Co.,  Chicago. — Defendants  Acquitted  in 
Criminal  Proceedings. — A  jury  before  Judge  Carpenter  in 
the  U.  S.  District  Court  at  Chicago  on  March  26,  after  a 
trial  begun  on  Dec.  6  last,  rendered  a  verdict  finding  the 
ten  packers  not  guilty  of  the  charge  made  by  the  Govern- 
ment of  criminal  conspiracy  in  restraint  of  trade*  Sherman 
Anti-Trust  law  (V.  93,  p.   1605).— V.  93,  p.  1729. 

New  England  Power  Co.,  Boston. — Mortgage. — This  com- 
pany has  filed  for  record  its  first  mortgage  to  secure  not  ex- 
ceeding $14,000,000  5%  40-year  bonds  dated  July  1  1911, 
provision  being  thus  made  not  only  for  immediate  require- 
ments but  for  any  future  developments  that  may  be  found 
necessary  in  future  years. 

We  are  informed  that  no  additional  financing  under  this  mortgage  is  con- 
templated other  than  the  §3,000.000  bonds  which  were  underwritten  last 
summer  by  a  banking  syndicate  headed  by  Baker,  Ayling  &  Co.  of  Boston. 
The  proceeds  of  these  53,000,000  bonds,  in  addition  to  5750.000  par  value 
of  6%  pref.  stock,  will,  it  is  believed,  provide  adequately  for  the  completion 
of  the  development  work  now  in  progress  on  the  Deerfleld  River  in  Massa- 
chusetts. This  work  will  result  in  developing  about  25,000  h.p.,  6,000  of 
which,  it  is  expected,  will  be  available  for  sale  by  Aug.  1  next,  while  enough 
more  will  be  generated  and  transmitted  by  the  end  of  this  year  for  require- 
ments of  electr  cal  operation  of  Hoosac  Tunnel.   See  V.  94,  p.  634,  565. 

New  York  Edison  Co. — Results. — For  calendar  year,  as 
reported  to  the  Public  Service  Commission: 

Operating     Net  (after   Non-Oper.    Interest,     Dividends 
Calendar     Revenue.     Taxes,  &c.)    Income.      lient&c.         (6%). 

Year—  %  $  5  5  5 

1911      ,..19,689,851    11,402,388    1,080,554   3,801,796   3,009,204    5,671,652 
1910 18,051,100      7,365,864    1,150,509    2,695,027   2,897,100     2,924,246 

In  1911  subway  rents  (51,189.691)  are  included  in  interest,  rents,  &c, 
and  renewal  and  contingency  reserves  (52,688,5561  are  included  in  profit 
and  loss.     These  items  in  previous  years  were  incl.  in  operating  expenses. 

Total  surplus  Dee.  31  1911,  after  deducting  $2,693,647  for  renewal  and 
contingency  reserves,  &c,  and  crediting  sundry  adjustments  amounting 
to  517,345.  was  523,377,489.— V.  93,  p.  474. 

Pittsburgh  (Pa.)  Brewing  Co. — New  Officer. — 

William  Ruske,  formerly  Sec,  has  been  electel  Pres.,  to  succeed  the  late 
F.  W.  Mueller:  W.  P.  Heckman,  Asst.  Sec,  becomes  Sec:  John  Mueller, 
son  of  the  late  President,  succeeds  his  father  as  a  director. — V.  9-1,  p.  830. 

Racine -Truscctt-Shell  Lake  Boat  Co. — Successor  Company. 
— See  National  Boat  &  Engine  Co.  above. 

(R.  J.)  Reynolds  Tobacco  Co.,  Winston-Salem,  N.  C. — 

Earnings,  &c. — We  have  the  following  statement: 

Incorp.  In  N.  J.  April  1899.  Manufactures  plug,  twist  and  smoking 
tobaccos.  Plants  and  general  offices  at  Winston-Salem,  N.  C.  Leaf  and 
re-ordcrir:  plants  at  Rich  nond,  Danville,  South  Boston  and  Martinsville, 
Va..  Mount  Airy,  \\  C,  U.-idsville,  N.  C  and  Lexington,  Ky. 
Net  earnings  and  %  thereof  on  Stock  (Autti.  510,000,000;  issued  57,525,000. 
— Par  5100.     No  Pref.  Stock.     No  Bonds) . 

1907.  1908.  1909.  1910.  1911. 

Net    ..... 51,281,785    51,780,646    $1,925,515    51.670.006    52,076,686 

Percent 17.03  23.65  25.59  22.19  27.59 

Regular  divs.    .,  6%  6%  6%  6%  6% 

Extra  dividends,         10";,  13";,  14%  None  None 

Net  silling  va'ue  of  product  for  1911,  517,946,258.  Regular  dividend 
6%  per  ami.  (3%  J.  &  J.).  Net  undivided  profits  Dec.  31  1911,  53,820,865, 
The  capital  stock  formerly  held  by  the  American  Tobacco  Co.  w  is  recently 
distributed,  in  arrordance  with  decree  of  U.  S.  Circuit  Court  (V.93,p.i  1  22  I 

Fiscal  year  enis  Dec.  31.  Annual  meeting,  first  Tuesday  in  April. 
Transfer  agent,  E  [.  Tr.  Co.;  registrar,  Cent.  Tr.  Co.,  both  N.  Y.  City. 

Directors:  R.  J.  Reynolds,  Pres.;  W.  N.  Reynolds,  1st  V.-Pres.;  It.  S. 
Reynolds,  2d  V.-Pres.;  Geo.  W.  Coan,  Sec;  D.  Rich,  Treas.;  W.  R. 
Reynolds,  all  of  Winston-Salem;  Henry  A.  Oetjen,  75  Montgomery  St., 
Jersey  City. —  V.  85,  p.  288. 

(M.)  Rume'ey  Co. — First  Distribution. — An  initial  quar- 
terly dividend  of  52  34  per  share  (covering  4  months)  has 
been  declare  1  on  the  88, 000, 000  7%  cumulative  preferred 
stock,  payable  April  1  to  holders  of  record  March  20.  Com- 
pare V.  93,  p.  1538. — V.  94,  p.  491,  420. 

San  Francissj-Oakland  Terminal  Power  Co.,  San  Frai- 
cisco.  -New  Enterprise. — This  company  was  incorporated 
in  California  on  March  12  1912,  with  $30,000,000  of  auth. 
capital  stock,  in  $100  shares,  of  which  $10,000,000  is  to  be 
6%  preferred.  On  March  14  title  was  taken  to  the  proper- 
ties of  the  Sierra  Water  Supply  Co.,  all  of  whose  $5,000,000 
stock  was  owned  by  the  United  Properties  Co.  of  Cal.  ( V.  9  I . 
p.  127).  the  owner  also  of  the  new  company.  On  March  19 
a  mortgage  was  filed  to  the  Mechanics''  Trust  Co.  of  N.  J., 
as  trustee,  to  secure  not  exceeding  $30,090,000  of  5%  bonds. 


San  Joaquin  Light  &  Power  Corporation,  Los  Angeles. — 

Pref.  Slock. — Louis  Sloss  &  Co.,  San  Francisco,  have  under- 
written a  block  of  6%  cumulative  pref.  stock  (dividends  quar- 
terly) and,  it  is  understood,  are  offering  the  same  at  85,  with 
a  bonus  of  25%  in  common. — V.  93,  p.  412. 

Union  Bag  &  Paper  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $648,000  1st  M.  5%  25-year  bonds, 
due  1930,  with  authority  to  add  $150,000  on  notice  of  sale, 
making  the  total  amount  listed  $3,900,000. 

The  $798,000  bonds  in  question  are  stamped  free  of  the  New  York  mort- 
gage tax,  making  a  total  of  1,400  bonds  so  stamped,  Nos.  3,601  to  5,000 
incl.  The  proceeds  of  these  additional  bonds  will  reimburse  the  company 
for  expenditures  made  in  connection  with  the  building  and  equipping  of  the 
Fenimore  Paper  Mill,  and  further  payments  on  account  of  the  purchase  of 
St.  Gabriel  Lumber  Co.,  Ltd.,  stock  and  other  improvements.  The  St. 
Gabriel  Lumber  Co.  (of  Canada)  owns  licenses  covering  about  284  sq.  miles 
of  timber  limits  in  Prov.  of  Quebec  and  mill  at  St.  Gabriel  de  Brandon,  P.Q. 

Earnings. — -For  year  ending  Jan.  31: 
Fiscal  Net  Deprecia-     Sinking    Interest  on       Pref.         Balance 

Year — ■  Earnings,  tion,  &c.  Funds.  Bonds.  Divs.(4%) .  Surplus' 
1911-12  _51, 017, 835  5122,265  $114,095  $202,480  $440,000  $138,995 
1910-11  .  1,038,112  120,987  110,745  197,135  440,000  169,245 
— V.  92,  p.  1011. 

Union  Switch  &  Signal  Co.,  Swissvale,  Pa. — Board  In- 
creased.— The  stockholders  on  March  28  voted  to  amend  the 
by-laws  by  increasing  the  number  of  directors  from  7  to  9, 
John  R.  McCune  and  W.  D.  Uptegraff  being  added  to  the 
board.— V.  94,  p.  771,  696. 

United  Boxboard  Co.,  Chicago  and  New  York. — Plan. — 
The  reorganization  committee,  Charles  C.  Adsit,  Chairman, 
Chicago,  Mch.  23,  wrote  in  substance: 

The  response  to  the  plan  of  Feb.  26  1912  (V.  94,  p.  636)  has  been  very 
encouraging.  So  far  as  the  committee  is  informed,  there  has  been  no  oppo- 
sition of  sufficient  importance  to  justify  recognition.  The  largest  stock- 
holders and  the  largest  holders  of  the  general  mortgage  bonds  have  signified 
their  willingness  to  support  the  plan,  and  many  of  them  have  paid  the  first 
installment.  The  time  for  depositing  bonds  and  stock  and  paying  the  first 
installment  thereon  has  been  extended  to  and  including  April  26  1912. 
The  committee  feels  assured  that  the  plan  will  ultimately  be  a  success,  but 
in  the  event  it  is  not  carried  out,  there  will  be  no  charges  made  against  the 
depositing  sto  i  old  :rs  and  the  depositing  bondholders  for  any  of  the  ex- 
penses in  I  I  bj  the  committee.  The  company  will  defray  the  expenses 
of  the  co  a  in*;  e  in  that  event.  [Herman  Grossman  of  Chicago,  a  direc- 
tor, adverlissd  on  Feb.  26  for  deposits  of  col.  trust  6s.  and  Lazard  Kahn  of 
Hamilton,  O.,  on  or  about  March  6  s.nt  .i  letter  to  the  shareholders  opposing 
the  plan.] — V.  94,  p.  771,  638. 

United  States  Metal  Products  Co. — Guaranty. — See  Metal 
Shingle  &  Siding  Co.  above.— V.  92,  p.  467. 

United  States  Steel  Corporation. — Sale  of  Bonds. — As  au- 
thorized by  the  unanimous  vote  of  the  board,  not  including 
any  member  of  the  firm  hereinafter  mentioned,  the  Corpora- 
tion has  sold  to  J.  P.  Morgan  &  Co.  $30,500,000  bonds  on  a 
basis  of  5.1%  rate  of  interest,  namely  $15,000,000  secured  on 
the  Indiana  Steel  Co.  plant  at  Gary,  Ind.,  $10,000,000  on  the 
Lorain  Steel  plant  at  Lorain,  O.,  and  $5,500,000  debentures 
of  Illinois  Steel  Co.,  being  part  of  an  issue  heretofore  auth. 

As  there  must  be  expended  during  the  year  about  $20,000,- 
000  for  extensions  of  properties  generally,  heretofore  author- 
ized, and  as  about  $17,000,000  additional  working  capital  is 
needed  in  consequence  of  the  increased  business,  particularly 
in  the  ore  department,  it  has  been  thought  advisable  to  ob- 
tain the  sum  named  by  the  sale  of  bonds,  in  order  to  keep  the 
cash  on  hand  up  to  the  sum  shown  on  Jan.  1  1912.  In  the 
past  large  sums  have  been  appropriated  from  net  earnings  for 
capital  expenditures.     See  report,  V.  94,  p.  825. 

Description  of  New  Bonds,  Guaranteed  Principal  and  Int. 

(1)  $15,000,000  Indiana  Steel  Co.  1st  M.5%  bonds,  covering 
the  Gary  plant,  authorized  $40,000,000,  dated  .May  1  1912, 
maturity  May  1  1952,  interest  M.  &  N.  Sin  lung  fund  1% 
annually,  beginning  May  1  1910.  The  remaining  $25,000,- 
000  bonds  can  only  be  put  out  on  new  construction  dating 
from  Jan.  I   1912  and  at  75%  of  cost. 

(2)  $10,000,000  1st  M.  5% bonds  of  "The  Nat.  Tube  Co.", 
not  the  old  company,  but  the  later  one  organized  to  build  the 
Lorain  plant.  This  issue  has  the  same  date  and  maturity 
as  that  other  and  is  authorized  for  $15,000,000,  with  similar 
condition  as  t  >  issue  of  the  balance  of  the  bonds.  Sinking 
fund  !',   prior  to  May  1922  and  134%  thereafter. 

(3)  $5,500,000  Illinois  Steel  Co.  5%  debentures,  of  which 
issue  there  was  previously  $10,000,000  out.  See  "Railway  & 
Industrial  Section,"  page  179. 

;•;•  ■  fchre  >  issues  comprising  the  sale  jusl  made  are  guaran- 
teed, principal  and  interest,  by  the  United  states  Steel  Cor- 
poration.     V.  94,  p.  825,  841. 


<>r> 


THE  CHRONICLE 


[Vol.  lxxxxiv 


RentalJam.   Divs.  Sur- 

Toxcs.L.&P.Co.    (5%)  plus. 

57,851    $12,000    $40,000  $40,013 

7,136      12,000      40,000  40,637 


United  States  Realty  &  Improvement  Co. — Mr.  Kinnear 
Accepts. — W.  S.  Kinnear  has  resigned  as  President  of  the 
Kansas  City  Terminal  Ry.  to  become  President  of  the  com- 
pany, effective  May  1.     Compare  V.  94,  p.  771. 

United  Wireless  Telegraph  Co. — Sale  of  Assets. — See 
Marconi  Wireless  Telegraph  Co.,  above. — V.  94,  p.  831,  703. 

Upchurch  Lumber  Co.,  Jacksonville,  Fla. — Bonds. — The 

company  will  retire  §25,000  bonds  on  April  1. 

The  bonds  ($500,000)  were  handled  by  Farson,  Son  &  Co.,  New  York 
and  Chicago  a  year  ago. 

Utah  Gas  &  Coke  Co.,  Salt  Lake  City. — Sale  of  Control. — 
The  Farwell  Trust  Co.  of  Chicago  for  its  own  and  other  inter- 
ests has  closed  a  deal  for  the  transfer  of  control  to  Kelsey, 
Brewer  &  Co.  of  Grand  Rapids,  Mich.     New  officers  are: 

Pros.  Charles  B.  Kelsey,  Grand  Rapids,  Mich.;  Vice-Pres.,  Geo.  A.  Snow, 
Salt  Lake  City:  Sec.  &  Treas.,  Joseph  H.  Brewer,  Grand  Rapids.  Directors 
include  the  above  and  Victor  F.  Dewey.  Grand  Rapids;  C.  A.  Boalt.  St. 
Paul,  Minn.;  Frank  B.  Stevens,  Salt  Lake  City;  Blaine  Gavett,  Grand 
Rapids. — V.  93.  p.  52. 

Virginia-Carolina  Chemical  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $3,000,000  first  M.  15-year  5% 
bonds,  due  1923  (which  were  recently  sold  to  provide  work- 
ing capital  for  other  purposes),  making  the  total  amount 
listed  §14,100,000.     Compare  V.  94,  p.  771. 

Warren  (Md.)  Manufacturing  Co. — Decision. — See  Balti- 
more, Md.,  in  "State  and  City"  Department. 

West  India  Electric  Co.,  Jamaica. — Report. — For  year: 

Bond 
Year —  Gross.  v  '  Int. 

1911 $263,108   $129,865   $30,000 

1910 240,057      129,773      30,000 

—V.    92.    p.    727. 

Westinghouse  Electric  &  Mfg.  Co. — Resumption  of  Com- 
mon Stock  Dividends. — A  dividend  of  1%  has  been  declared 
on  the  836,694,587  common  stock,  payable  April  30  to  hold- 
ers of  record  April  5,  "from  last  year's  earnings,"  being  the 
first  distribution  since  the  reorganization  of  1908,  with  its 
issue  of  §12,743,950  new  common,  about  equally  divided  be- 
'•>i  creditors  and  subscribers,  at  par  for  cash. 

DIVS. (since  1900)-    '01.  '02.  '03.  '04-'07.  '08.  '09.  '10.  '11.        1912. 

Preferred %      7        7     8  %  10  y'  y.       0     5  HW  V2\2  KTo  Apr. ,3  14 

Common %   6H      7     7  M  10  y'ly.      0        0        0        0     April,     1 

An  official  statement  says  that  the  question  of  the  next  dividend  will  not 
be  considered  for  six  months,  when  the  earnings  during  that  period  and 
the  prospects  for  the  future  can  be  taken  into  account.  "Having  in  view 
the  uncertainties  now  surrounding  business  generally,  the  necessities  of  the 
company  in  preparing  to  meet  maturing  obligations,  increasing  its  business 
and  conserving  its  facilities,  the  directors  feel  that  this  is  in  line  with  the 
conservative  management  of  the  property,  whose  prospects,  in  the  judg- 
ment of  the  board,  are  such  as  to  justify  the  expectation  of  better  returns 
for  the  future." — V.   94,  p.   141. 

— A  new  vest-pocket  edition  of  "Valuations"  published 
by  the  "Financial  Press"  is  ready.  Additional  useful 
interest  tables  are  included,  and  new  bond  value  tables 
covering  4  34%  bonds,  are  an  extra  feature  in  the  13th 
edition,  which  contains  222  pages.  The  usual  interest  tables, 
bond  values,  amortization  papers,  and  sinking  fund 
tables  appear  again  in  the  latest  edition,  as  heretofore. 
Prices  and  sample  copies  for  inspection  sent  on  request. 
Address,  the  "Financial  Press,"  124  Front  St.,  N.  Y. 

—At  93  ^  and  interest,  to  yield  the  investor  5.44%, 
V.  hite,  Weld  &  Co.,  5  Nassau  St.,  N.  Y.,  and  the  Rookery, 
Chicago,  are  to-day  offering  $3,000,000  Federal  Light  & 
Traction  Co.  first  lien  5%  sinking  fund  bonds,  due  March  1 
1942.  See  advertisement  elsewhere  in  the  "Chronicle"  for 
particulars  and  our  "General  Investment  News"  Department 
for  other  information.  Circular  and  map  of  property  mailed 
on  request. 

-The  firm  of  Mayer,  Walter  &  Co.  of  Cincinnati  has  dis- 
solved, and  the  members,  Jesse  C.  Mayer  and  Starr  Walter, 
together  with  Charles  H.  Deppe,  have  formed  a  co-partner- 
ship under  the  name  of  Mayer,  Deppe  &  Walter.  Mr.  Deppe 
was  formerly  connected  with  the  Union  Savings  Bank  & 
Trust  Co.,  Cincinnati,  and  was  recently  Vice-President  of  the 
Chicago  Bond  House  of  McCoy  &  Co. 

—Investors  in  high-grade  securities  will  be  interested  in 
the  list  of  bonds  advertised  for  sale  in  to-day's  issue  by  the 
old  established  banking  house  of  E.  W.  Clark  &  Co.,  321 
Chestnut  St.,  Philadelphia.  The  rate  of  income  on  these 
bonds  ranges  from  3.90%  to  5.38%.  See  advertisement 
where  in  the  "Chronicle"  for  particulars. 

—Cyrus  P.  Brown,  former  President  of  the  Industrial 
Trust  Co.,  Providence,  and  Frank  D.  Lisle,  of  the  bond 
house  of  D.  A.  Peirce  &  Co.,  from  which  he  will  retire,  have 
formed  a  co-partnership  under  the  name  of  Brown  &  Lisie, 
to  carry  on  a  general  brokerage  business. 

—Lawrence  Grange  has  become  associated  with  O.  B. 
Lansinger  &  Co.  of  Philadelphia,  dealers  in  investment  se- 
curities, and  will  have  charge  of  their  trading  department, 
devoted  to  ail  active  and  inactive  bonds  and  stocks. 

—Attention  is  called  to  the  advertisement  of  C.  E.  Denison 
&  Co.,  Boston  and  Cleveland,  offering  a  list  of  investment 
bonds  yielding  3.50%  to  6%.  A  descriptive  circular  will  be 
mailed  on  r< 

-The  banking  firm  of  Newburger,  Henderson  &  Loeb  of 
Philadelphia  has  leased  the  property  at  1410  Chestnut 
Street  for  ten  years,  and  will  improve  it  with  a  two-story 
building. 

—Clark,  Dodge  &  Co.,  51  Wall  Street,  N.  Y.,  announce 
the  opening  of  an  office  in  the  Rookery,  Chicago,  under  the 
lagement  of  E.  P.  Truett. 
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COMMERCIAL  EPITOME. 

Friday  Night,  March  29  1912. 

Business  continues  to  expand.  Iron  and  steel  products 
are  in  increasing  demand.  Production  of  these  finished  ma- 
terials is  augmenting.  Copper  has  continued  to  advance. 
The  textile  trades  still  show  a  growing  business.  So  also 
does  the  leather  industry.  Bank  clearings  show  important 
gains  over  those  for  the  same  week  last  year,  and  are  also 
above  1910.  The  English  coal  strike  seems  to  be  nearing 
its  end.     Stocks  of  merchandise  here    supposed  to  be  small. 

LARD  on  the  spot  has  continued  to  advance  on  light  re- 
ceipts of  live  hogs  at  the  West ,  stronger  prices  for  hogs,  a 
firmer  market  for  futures  and  an  increase  in  the  demand  for 
product;  Prime  Western  10.15c;  Middle  Western,  10c; 
City,  steam,  9^@9^c  Refined  lard  has  also  been  firmer 
with  a  larger  demand;  refined  Continent,  10.25c;  South 
American,  10.85c;  Brazil  in  kegs,  11.85c  The  speculation 
in  futures  has  been  more  active  and  prices  have  advanced. 
Stimulating  and  strengthening  factors  have  been  the  falling 
off  in  the  arrival  of  live  hogs,  an  increased  cash  demand  and 
support  from  packers. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.       Tues.        Wed.      Tliurs.       Fri. 

May  delivery 9.75  9.77  9.87        10.00        10.00        10.00 

July  delivery 9.90  9.95        10.07        10.20        10.25        10.20 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES  IN   CHICAGO. 


Sat.        Mon.       Tues.        Wed. 

May  delivery 9.55         9. GO         9.75         9.85 

July  delivery 9.72}/.      9.80  9.95 


Tliurs.        Fri. 
9.82J4      9.77J 
9.95 


Oct 

13.95c. 

Ian 

13.90c 

Nov 

13.93c. 

Feb 

13.85C 

Dec 

13.90c. 

10.02  H    10.00 

PORK  on  the  spot  has  been  moderately  active  and  firmer 
on  a  lessened  movement  of  live  hogs  at  the  West;  mess  $18  50 
@$19,  clear  $17  50@S19  and  family  $19  50(a  820.  Beef  has 
been  firm,  with  a  fair  trade;  mess  $12,  packet  $13,  family 
$15@$15  50  and  extra  India  mess  $24  50@$25.  Cut  meats 
have  been  quiet  and  firm;  pickled  hams,  loose,  10@20  lbs., 
11M@12^sC.;  pickled  bellies,  6©12  lbs.,  10}4@ny8c. 
Butter  in  moderate  demand  and  tinner;  creamery  extras 
31J^c  Cheese  quiet  and  firm;  State,  whole  milk,  specials, 
white,  19c  Eggs  easier  on  larger  receipts;  Western  firsts 
21!^@22c 

OILS. — Linseed  has  been  quiet  but  firm  on  stronger  seed 
prices;  city,  raw,  American  seed,  73 @ 74c;  boiled  74 @ 75c, 
Calcutta,  raw,  80c  Cottonseed  firm;  winter  G.10@6.40c, 
summer  white  5.85@6.10c,  crude  4.67c  Cocoanut  stronger 
on  smaller  supplies;  Cochin,  9.60(§;10c,  Ceylon  8.90(5  9c 
Lard  strong  on  the  firmness  of  the  raw  material;  prime  75 @ 
85c  Corn  in  moderate  demand  and  steady  at  5.55@5.60c 
Cod  quiet  and  steady;  domestic  52@53c 

COFFEE  on  the  spot  has  been  quiet  but  firmer,  in  sym- 
pathy with  a  rise  in  futures;  Rio  No.  7,  14^@14J^c;  Santos 
No.  4,  163^@1634c  West  India  growths  have  been  quiet 
and  firm;  fair  to  good  Cucuta  161^@16Mc  Prices  for 
futures  have  advanced,  owing  largely  to  manipulation  and 
covering  of  shorts,  though  there  has  also  been  more  or  less 
new  purchasing.  The  continued  heavy  receipts,  however, 
have  a  tendency  to  check  operations  on  the  long  side  ex- 
cept for  quick  turns. 

April 13.70c.|July 13.90c. 

May 13.80c.  Aug 13.95c. 

June    13. 85c. [Sept 14.00c. 

SUGAR. — Raw  has  been  quiet  and  easy.  Centrifugal, 
96-degrees  test,  4.36c;  muscovado,  89-degrees  test,  3.86c; 
molasses,  89-degrees  test,  3.61c  Grinding  in  Cuba  is  active. 
The  visible  supply  in  the  world  is  estimated  at  2,820,000 
tons,  against  3,520,000  a  year  ago.  Refined  quiet  and  steady 
at   5.45@5.50c   for   granulated.     Hops     quiet  and  firm. 

PETROLEUM.— Refined  has  continued  firm,  with  active 
purchasing  by  domestic  and  foreign  consumers;  barrels  8.20c; 
bulk,  4.60c;  cases,  10.10c.  Gasoline  has  been  in  brisk 
demand  and  firm;  86  degrees  in  100-gallon  drums,  21c; 
drums,  $7  50  extra.  Naphtha  has  ruled  strong,  with  liberal 
buying;  73@76-degrees  in  100-gallon  drums,  18Hc;  drums, 
$7  50  extra.  Spirits  of  turpentine  easier  at  52 @ 52 He. 
Rosin  firm  at  $6  90  for  common  to  good  strained . 

TOBACCO. — Binder  hasb;en  in  smaller  request  during  the 
week,  but  the  tone  continues  very  firm.  Statistics  are  favor- 
able to  sellers, and  with  manufacturers  believed  to  be  poorly 
supplied  with  material,  packers  expect  to  see  a  consider- 
able increase  in  the  demand  as  the  spring  season  advances. 
Filler  is  meeting  with  a  limited  request,  but  stocks  on  hand 
are  comparatively  light,  as  a  rule,  and  prices  continue  firm. 
Sumatra  rules  very  firm,  but  the  strength  has  had  a  tendency 
to  check  the  demand.  Havana  is  meeting  with  a  fair  inquiry 
at  firm  prices. 

COPPER  has  continued  in  demand  and  prices  are  firmer; 
sales  of  electrolytic  have  been  made  to  domestic  buyers  at 
15^0.  and  in  Europe  at  155/gc  Michigan  producers  have 
advanced  asking  prices  lor  lake  to  15 %c.  It  is  estimated 
that  the  production  for  the  month  of  March  will  show  a 
material  increase.  Tin  firmer  at  43c  for  spot.  Spelter 
has  been  quiet  and  firm  at  6^c.  Lead  has  been  quiet  but 
firmer  at  4.30c  for  spot.  Pig  iron  has  ruled  firm  at  $15  25 
@$15  75  for  No.  1  Northern  and  $14  75@$15  for  No.  2 
Southern.  There  has  been  increased  buying  by  manufac- 
turers in  the  East,  including  pipe  works,  stove  plants  and 
machinery  manufacturers.  The  tendency  of  finished  ma- 
terial is  distinctly  upward.  Some  Western  railroads  have 
placed  large  contracts  for  rails. 
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COTTON. 

Friday  Night,  March  29  1912. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
140,6  !li  bales,  against  175,215  bales  last  week  and  184,055 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  10,549,161  bales,  against  7,853,552  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  2,695,609  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri.        Total. 

Galveston 

'lexis   City 

Port  Aithur,  &c. 

New  Orleans 

Gulfport 

Mobile    

Pensacola 

Jacksonville,  &c_ 
Savannah  . . 

Brunswick 

Charleston  ._ 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York   

Boston           — 

Baltimore 

Philadelphia 

8,203 
130 

l",048 

"307 

""l4 
3,761 

835 

l",577 

2,585 

""35 

60 

4,928 
76 

3",237 

"795 

3~,572 
l",266 

1~670 

2,544 

""35 
148 

9,032 
635 

5",351 

1~,237 

7~,450 

"841 

l~87l 
2,537 

"673 
""51 

5,320 
825 

2",508 

"309 

""l8 
4,739 

1~029 

"811 
1,686 

"240 
637 

2,480 
84 

8",776 

"537 

5^456 

"864 

1~512 
1,126 

~116 

"~31 

5,621 
359 
4.649 
2,149 
1.100 
289 

"""5 

5,408 

7,50) 

533 

"751 

1,081 

486 

~191 

4,875 
38 

35,587 
2,10) 
4,649 

23,089 
1,100 
3,474 

"37 

3A.380 
7,500 
5,368 

8,192 
11,5.'9 

48  j 

310 

1,825 

4,875 

12'! 

Totals  this  week. 

18,555 

18,271 

29,678 

18.1221    20,982 

35,038 

140,640 

The  following  shows  the  week's 
since  Sept.  1  1911,  and  the  stocks 
last  year: 


total  receipts,  the    total 
to-night,  compared  with 


Receiots  to 
March  29. 


Galveston 

Texas  City 

Port  Arthur,   &o. 

New   Orleans 

Gulfport    

Mobile 

Pensacola 

Jacksonville,    &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 

Total 


1911-12. 


1910-11. 


Stock . 


This 
Week . 


■.Since  Sep 
1  1S11. 


35,587  3 
2,109 
4,649 

23,063 
1,100 
3,474 

"37 

30,386 
7,500 
5,368 

8~,192 

11,559 

486 

310 

1,825 

4,875 

120 


,267,202 
575,825 

234,494 

,476,719 

62,134 

351,915 

188,144 

48,955 

,2'!  1,00:: 

385,570 

397,058 

819 

515,459 

653,641 

28,404 

5,217 

48,583 

108,116 

837 


This     Since  Sep 
Week.      1  1910. 


19,903 

160 

9,000 

14,881 

l",363 

3,846 
156 

5,224 
102 
403 
110 
784 

2,526 

"487 
290 
898 


,607,887 

306,852 

254,295 

,388,285 

34,211 

233,682 

111,433 

22,141 

,336,440 

219,410 

273,406 

1,222 

394,675 

519,589 

3.924 

7,849 

34,532 

103,344 

315 


1912. 


266,470 
9,723 

189",693 

17,600 
30,931 


1911. 


173,732 
21,437 
30,774 


22,543 
43,482 

164~,847 

8,827 
6,147 
7,162 


140.646  10549,161'  60,182  7,853,552   993.388 


87 

965 

108 

486 

2 

149 

12 

188 

53 

731 

4 

711 

21 

266 

3,228 
14,975 

208,223 
7,730 
4,009 
2,175 


530,836 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912.           1911.          1910. 

1909. 

1908. 

1907. 

Galveston  _  . 
Texas  Cy.,&c 
New  Orleans 
Mobile  ._    ._ 
Savannah  __ 
Brunswick. . 
Ch'leston,  &e 
Wilmington. 

N'port  N.,&o 
All  others 

35,587  19.903 
6,758|          9,160 

23,069  14,861 
3.474J           1,383 

30,386  5,224 
7,500  102 
5, 388  513 
8,192|              784 

11,559           2,526 

4861        

8,267           5,686 

20,887 
4,792 

32,675 
3,798 

11,336 
8,105 
1,016 
1,700 
3,730 
407 

12,490 

36,577 
3,813 

23,670 
3,570 

12,951 
950 
2,895 
2,470 
4,117 
1,986 
2,077 

37,851 
50 

25.053 

3,474 

12,161 

1,214 

664 

1,997 

6,251 

128 

9,840 

37,673 

17,018 

25,110 

1,607 

9,283 

5,829 

1,156 

778 

5,313 

52  2 

4,719 

Total  this  wk 

140,646|        60,1821     101,054 

95,082 

98,683 

109,008 

Since  Sept.  1 

10,549,16117,853,552 

6,409,393 

8,601,764 

7,328,528 

8,920,481 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of   160,782  bales,   of  which   76,785  were  to   Great  Britain, 

to  France  and  83,997  to  the  rest  of  the   Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
pom — 

Week  ending  Mch.  23  1912. 
Exported  to — 

From  Sept.  1  1911  to  Mch. 
Exported  to — 

29  1912. 

Great 

Britain. 

Fr'nce. 

Conti- 
nent. 

Total. 

Gceal 
Britain. 

France . 

Conti- 
nent. 

Total. 

Galveston 
Texas  City.. 
Pt.  Arthur,  &e. 
New  Orleans.. 

Mobile 

Pensacola  .. 

Gulfport 

Savannah  

Brunswick 

Char!  ston 

Wilmington 

Norfolk  . 
Newport  News 

New  York 

Boston    

Baltimore 
Philadelphia  .. 
Portland,  Me 
San  Francisco. 

Seattle    

Tacoma 

Portland,  Ore. 
Pembina  . . 
Detroit 

16,032 
29^885 

2]502 

17^872 

6~124 
3,466 

""904 

---- 

15,693 
9,652 

3]§28 

25"910 
7,282 
8,001 

4^018 

""640 

7,894 
373 

31,725 
9,652 

33"813 

28~4 12 
7,282 
8.001 

17,872 

l6~742 

3,466 

646 

eo4 

7,894 

373 

1,239,797 

392,431 

20.121 

701,144 

85,354 

50,551 

423"058 
178,335 

43 ,630 
144,312 

12,939 

207~,654 

137,376 

15,963 

51,538 

2,800 

"4^888 

253,580 
92,817 
61,971 

140,1  Ml 
02, :j  ; 
49,137 
21,232 

104,298 

115,441 

69^039 

5,920 

1,101,361 

80.487 

94,449 

427,350 

109,776 

88,844 

23,302 

962,823 

159,433 

199,209 

203,819 

3.008 

245~232 

7,042 
83,975 
17,190 

180,103 

101,833 

57,750 

2,654,744 
565,735 
170,5-11 

1,274,644 
257,553 
1 
-,-!.. 5.{[, 

1,550,185 

337,768 

212.839 

463,572 

10,037 

521/325 
144,418 
105,858 
68,728 
2,800 
180,103 

57,750 
~4".808 

Total 

Total   1  110  i  l 

76,785 

83,997 

160,7823,711,87ljl042014 

4,210,082l8,963  367 

24,539    8,932   46,032 

79,503  3,056,433:802.911 

2,723.9506,043,294 

_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


March  29  at — 


On  Shipboard,  Not  Cleared  for- 


Great 
Britain. 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports. .. 

Total  1912. 
Total  1911. 
Total  1910. 


15,714 

40.491 

5,700 

2   (KID 
7,882 


83,787 

9.175 

21,701 


/  rum 


0,300 
9,318 


308 


800 
2,000 


18,732 

3,177 

16,330 


Ger- 
many. 


20,723 

22,800 

4,200 

7",  166 

1,500 
9,000 


65,323 

32,478 
24,162 


Other 
Foreign 


25,740 

13,537 

6,100 

1,166 


49,577 
23,504 
23,986 


Coast- 
wise. 


2.490 


300 
16,000 


18,790 

8,972 

17,654 


Total. 


68,483 
94,636 
16,000 

2,000 
16,690 
16,000 

0,400 
22,000 


Leaving 
Stock . 


121,210 

171,834 

157,732 

28,774 

14,241 

27,482 

158,447 

71,439 


242,209       751,159 

77,308      453,530 

103,833       433,223 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
very  moderate  scale.     In  fact,   at  times  it  has   been  dis- 
tinctly dull.     Yet  prices  have  advanced.     The  explanation 
is  to  be  sought  in  reports  of  more  or  less  unfavorable  weather 
at  the  South,  even  though  conditions  have  on  the  whole  im- 
proved.    The  point  is  that  the  crop   preparations,    though 
they  have  latterly  been  pushed  with  more  vigor,  are  believed 
to  be  considerably  behind  those  of  last  year,  especially  in 
bottom  lands.     Also, there  have  been  growing  hopes  of  an 
early  end  of  the  coal  strike  in  England.     The  principle   of 
the  minimum  wage  has  been  accepted  by  British  mine  own- 
ers, and  the  wage-bill  terms  will  be  submitted  to  a  referendum 
vote  of  the  coal  miners.     This  is  believed  to  mark  the  be- 
ginning of  the  end  of  the  strike.     Certainly  the  general  belief 
is  that  the  measure  will  receive  the  approval   of  the  vast 
majority  of  the  miners.     Indeed,  dispatches  from  the  other 
side  show  that  not  a  few  of  the  English,  Welsh  and  Scotch 
miners  are  even  now  returning  to  work  under  the  pressure  of 
poverty.     On  this  side  of  the  water  efforts  are  being  made  to 
prevent  a  coal  strike.     There  are  still  some  labor  disputes  in 
New  England,  but  it  is  the  general  belief  that  they  are  not 
likely  to  be  of  very  long  duration.     The  reports  seem  to  indi- 
cate that  the  Mississippi  River  will  reach  a  flood  stage  by 
to-morrow  or  next  week,  but  it  is  said  that  the  improvements 
in  the  levees  of  the  lower  Mississippi  in  recent  years  have 
been  such  as  to  give  little  ground  for  fear  of  their  breaking. 
Besides,   high   water   in   the   spring   is   an   annual   incident 
and  rarely  does  much  harm  to  the  cotton  crop.     But  the 
growing  prosperity  of  the  textile  trades  at  home  and  abroad 
is   regarded   by   many   as   affording   no   small   justification 
for  present  prices,  if  not  for  some  advance.     The  exports 
have  reached  a  total  larger  than  that  attained  heretofore 
for  entire  seasons,  and  the  expectation  of  a  total  of  some 
10,000,000  bales  seems  to  be  spreading.     At  the  same  time, 
bulls  are  predicting  a  domestic  consumption   of  5,250,000 
bales.     Meantime,   the  spot  markets  are  generally  strong, 
with  a  steady  demand.     Southern  prices  are  above  the  New 
York  parity.     That  seems  to  effectually  forestall  attempts 
to  bring  cotton  to  New  York.     The  stock  here,  therefore, 
shows  a  tendency  to  decrease,  rather  than  to  increase.     In 
fact,  New  York  seems  to  be  relatively  the  cheapest  cotton 
market  in  the  world.     There  has  been,  as  a  rule,  very  little 
pressure  to  sell  contracts  here,  though  there  has  been  some 
"milking"  of  the  market  from  time  to  time  by  some  big  in- 
terests.    Some  of  them  on  Thursday  are  said  to  have  sold 
50,000  bales  of  "long"  cotton,  checking  an  advance  on  that 
day.     The  impression  is  very  general  that  large  spot  houses, 
Wall  Street  firms  and  Waldorf-Astoria  operators  are  in  not  a 
few  cases  arrayed  on  the  bull  side.    Fall  River's  weekly  sales 
of  print  cloths  have  latterly  been  the  largest  for  about  a  year 
past,  and  print  cloths  have  been  rising.     On  the  other  hand, 
weather  conditions  on  the  whole  show  a  tendency  to  improve. 
Field  work  is  being  vigorously  pushed,  and  the  visible  supply 
of  cotton  is  very  large.     The  crop  this  year  is,  it  seems,  fully 
16,200,000  bales,  and  there  are  those  who  think  that  what- 
ever the  predictions  in  regard  to  exports  and  domestic  con- 
sumption, the  visible  supply  on  the  first  of  next  September 
is  likely  to  be  anywhere  from  2,000,000  to  2,500,000  bales. 
If  that  should  be  the  case,  it  will  go  far  to  offset  some  possible 
decrease  in  the  crop  should  it  get  a  late  start,  or  if  it  should 
meet  with  some  setback  during  the  summer.    It  is  believed, 
too,  that  there  will  be  an  increase  in  the  acreage  in  Texas,  if 
not  in  other  parts  of  the  Southwest,  through  the  breaking  up 
of  prairie  lands.     Sales  of  fertilizers  are  rapidly  increasing. 
Sales  of  mules  earlier  in  the  year  were  unprecedentedly  large. 
At  $50  a  bale,  cotton  is  a  profitable  crop.     During  the  week 
the   South   has   sold   more   or  less.     Speculation   hesitates. 
Large  Wall  Street  bulls  late  in  the  week  sold  heavily.     To- 
day prices  were  irregular,  advancing,  then  receding,  though 
there  were  very  heavy  rains  in  the  Eastern  and  Central  sec- 
tions of  the  belt.     Spot  cotton  ended  at  10.85c.  for  middling 
uplands,  an  advance  for  the  week  of  30  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Mch.  23  to  Mch.  29 —  Sat. 

M kklling   uplands 10.05 


Mon. 
10.60 


Tucs. 

10.60 


Wed. 

10.85 


1  hiirs. 
L0.8S 


Pri. 

10.85 


NEW  YORK   QUOTATIONS   FOR  32   YEARS. 
The    quotations    for  middling    upland    at    New    York    on 
March  29  for  each  of  the  past  32  years  have  been  as  follows: 


1912.C 10  .85  1 1904 -C- 


1911 14.45 

1910 15.30 

1909 9.85 

1908 10.40 

1907 10.95 

1906 11.70 

1905 8.05 


1903 10.05 

1902 8.94 

1901 8.19 

1900 9.88 

1899 6.31 

1898 6.12 

1897 7.31 


.11  .90  |  1896.C 7.88 


1895 6.31 

8194 7.69 

1893 8.62 

1892 0.69 

1891 9.00 

1890 11.44 

1889 10.19 


1888. c 9.94 

1887 10.50 

9.12 

1885 11.19 

1884 11.38 

1883 10.06 

1882 12.12 

1881 10.69 
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FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

March  29 —                                                  1912.  1911.  1910.             1909. 

Stock  at  Liverpool bales. 1,275. 000  1,187,000  832,000   1,382,000 

Stock  at  London 3,000  7,000  5,000           9,000 

Stock  at  Manchester 98,000  113,000  58,000         84,000 

Total  Great  Britain  stock 1,376,000  1,307,000  895,000  1,475.000 

Stock  at  Hamburg 7,000  4,000  7,000  11,000 

Stock  at  Bremen 650,000  279,000  321,000  498,000 

Stock  at  Havre 352,000  329,000  361,000  350,000 

Stock  at  Marseilles 4,000  2,000  3,000  4,000 

Stock  at  Barcelona 24,000  21,000  8,000  45,000 

Stock  at  Genoa 41,000  48,000  53,000  38,000 

Stock  at  Trieste 5,000  4,000  4,000  2,000 

Total  Continental  stocks 1,083,000       687,000       757,000       948,000 

Total  European  stocks 2,459,000  1,994,000  1,652,000  2,423,000 

India  cotton  afloat  for  Europe 71,000  146,000  233,000  117,000 

Amer.  cotton  afloat  for  Europe, _  647,813  312,008  310,923  315,237 

-Jizil.&c.aflt.for  Europe,  43,000  33,000  19,000  29.000 

Stock  in  Alexandria,  Egypt 252,000  218,000  143,000  284,000 

Stock  in  Bombay,   India 665,000  544,000  760,000  465,000 

Stock  in  U.  S.  ports 993,368  530,836  537,056  606,614 

Stock  in  U.  .S.  interior  towns 443,917  482,425  500,886  649,365 

U.  S.  exports  to-day 35,761  10,013  11,668  3,221 

Total  visible  supply 5.610,859   4,270,282   4,167,533   4,892,437 

01  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A  merican — 

Liverpool  stock bales. 1,162 ,000   1,069,000  758,000    1,257,000 

Manchester  stock 67,000        94,000  68,000        68,000 

Continental  stock 1.049,000       646,000  701,000       912,000 

American  afloat  for  Europe 647,813       312,008  310,923       315,237 

U.  S.  port  stocks 993,368       530,836  537,056       606,614 

U.  S.  interior    stocks 443,917       482,425  500,886       649,365 

V.  S.  exports  to-day 35,761         10,013  11,668  3,221 

Total  American 4,398,859  3,144,282  2,867,533  3,811,437 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 113,000  118,000  74,000  125,000 

London  stock 3,000  7,000  5,000  9,000 

Manchester  stock 31,000  19,000  10,000  16,000 

Continental  stock 34,000  41,000  56,000  36,000 

India  afloat  foF  Europe 71,000  146,000  233,000  117,000 

Egypt,  Brazil,  &c,  afloat, 43,000  33,000  19,000  29,000 

Stock  In  Alexandria,  Egypt 252,000  218,000  143,000  284,000 

Stock  In  Bombay,  India 665,000  544,000  760,000  465,000 

Total  East  India,  &c 1,212,000   1,126,000   1,300,000   1,081,000 

Total  American 4,398,859   3,144.282   2,867,533   3,811,437 

Total  visible  supply 5,610,859  4,270,282   4,167,533  4.892,437 

Middling  Upland,  Liverpool 6.17d.  7.70d.          7.96d.  5.13d. 

Middling  Upland,  New   York 10.85c.  14.40c.        14.95c.  9.95c. 

pt,  Good  Brown.  Liverpool. .         9%d.  10  %d.  16  ll-16d.  8  5-16d. 

Peruvian,  Hough  Good,  Liverpool       9.10d.  11.25d.        ll.OOd.  7.75d. 

Broach,  Fine,  Liverpool 55cfd.  7  7-16d.      7  9-16d.  4  15-16d. 

Tlnnevelly,   Good,   Liverpool 5  ll-16d.  7  5-16d.           7>6d.  4%d. 

Continental  imports  for  the  past  week  have  been  292,000 
bales. 

The  above  figures  for  1911  show  a  decrease  from  last  week 
of  136,629  bales,  a  gain  of  1,840,577  bales  over  1911,  an  in- 
creaseof  1,443,326  bales  over  1910and  again  of  718,422  bales 
over  1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  44,775  bales  and  are  to-night  38,508 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  48,977  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

—1910-11 

March  29 — 
Shipped —  Week 


Via  St.  Louis 24,402 

Via  Cairo 1,597 

Via  Rock   Island 654 

Via  Louisville 3,897 

Via  Cincinnati 4,548 

Via  Virginia  points 5,693 

Via  other  routes,  &c 10,784 


1911-12 

Since 
Sept.  1. 
527,492 
52,875 
5,587 
130,334 
104,879 
171,280 
358,879 


Week. 
8,124 
4,384 

2, 552 

420 

1,962 

3,985 


Since 
Sept .  1 . 
442,685 
186,512 

25,830 
113.815 

61,181 
155.257 
155,465 


Total  gross  overland 51,575  1,351,326 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston.  &c_-.   7,130  160,753 

Between  interior  towns 1,648  70,355 

Inland,  &c,  form  South 1,127  30,927 

Total  to  be  deducted 9.905  262,035 


21,437    1,140,745 


1.675 

1,364 

887 


146,040 
51,988 
36,918 


3,926       234,946 


Leaving  total  net  overland* 41,670   1.089,291  17,511       905.799 

*  Inclu  lug  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  41,670  bales,  against  17,511  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a    year  ago  of    183,492  bales. 


1911-12- 

Since 
Sept.  1. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Mch.  29 140,646   10,549,161 

Net  overland  to  Mch.  29 41,670      1,089,291 

South'n  consumption  to  Mch.  29.   56,000     1,508,000 


1910-11 ■ 

Since 

Week.        Sept.  1. 

60,182      7,853,552 

17,511  905,799 

49,000      1,417,000 


Total  marketed 238,316   13,146,452 

Interior  stocks  in  excess *44,775        343,480 


126,693    10,176.351 
•23,211  431,647 


Came  into  sight  during  week. -.193, 541       103,482      

Total  In  sight  Mch.  29 13,489.932  10,607,998 

North'n  spinn's  takings  to  Mch.  29   68,183     1,884.069        49,497     1.791,067 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I     Since  Sept.  1 —  Bales. 

19IO — April    1  124,866    1909-10 — April  1 9,105.715 

1909— April    2        125,325    1908-09 — April  2 11,743,547 

1908— April    4 144,647  1 1907-08— April  4. --    9,891,604 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 
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925 


Week  ending 

Mareit  -"> . 


Galveston 

New  Orleans,.. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

St.    Louis 

Houston 

Little  Hock 


Closing  Quotations  for  Middling  Cotton  on- 


Sat'day.    Monday.   Tuesday.  Wed'day.Thursd'y.,  Friday. 


10  15-16 

10% 

10  7-16 

10  5-16 

10% 

10  5-16 

ION 

10  U 

10.90 

10% 

10% 

10% 

11 

10% 


10  15-16 

10  11-16 

10  7-16 

10  5-16 

10% 

10  5-16 

10% 

10% 

10.85 

10% 

10% 

10  's 

10% 

10% 


% 

7-16 

5-16 

% 

5-16 

% 

% 

.85 

% 

% 


% 


11  1-16 
10% 
10  % 
10  5-16 
10  i, 
10  7-16 
10% 
10% 
11.10 
10% 
11 
10% 

11 

10% 


11  1-16 

in  ■„ 

10% 

10% 

10% 

10% 

10% 

10% 

11.10 

10% 

11 

11 
11 

10% 


% 

15-16 

% 

% 

% 

% 

% 

% 

.10 


% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'  day , 

Monday. 

Tuesday, 

Wed' day. 

Thursd'y, 

Friday, 

Mch.  23. 

Mcli.  25. 

Mch.  26. 

Mcll.  27. 

Mch.  28. 

Mch.  29. 

March — 

Range     

10.84-  .90I10.81-.86 

10. 8  5-. 88 

10.94-.03 

11.03-.08 

—    @  — 

Closing 

10.86-.88  10.85-.86 

10.95    — 

11.01-.02 

11.00    — 

—    ®  — 

April— 

| 

Range    

—    @    — —    @    — 

—    @    — 

—    @    — 

11.08    — 

11.00    — 

Closing 

10.86    —  10.85    — 

10.93    — 

11.00    — 

10.98    — 

10.98    — 

May — 

Rauge     

10.79-. 86  10. 74-. 82 

10.74-.89 

10.82-.98 

10.95-.05 

10.94-.03 

Closing 

10.80-.81,10.77-.78 

10.87-.88 

10.96-.97 

10.95-.96 

10. 96-. 97 

June — 

Range 

—    @    — 

—   @   — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

10.81    — 

10.77    — 

10.87    — 

10.95    — 

10.95    — 

10.96    — 

July — 

Range  

10. 80-. 87 

10.74-. 83 

10.76- .90 

10.84-. 98 

10.95-.05  10.95- .05 

Closing 

10.81-.82 

10.79-. 80 

10.88-. 89 

10.96-.97 

10.95-.96  10.97- .98 

August — 

Range . 

—    @   — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

10.87    — 

Closing 

10.69-.71 

10.67    — 

10.78    — 

10.89    — 

10.87    — 

10.86    — 

September — 

Range  

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

10.66-. 68 

10.64    — 

10. 75- .77 

10.83    — 

10.81    — 

10.86    — 

October — - 

Range  

10.63-. 68  10. 59-. 66 

10.61-.73 

10.68-.81 

10.77-.86 

10.76-.84 

Closing 

10.63-. 64jl0.62-.63 

10.72-.73 

10.79-.80 

10.77-.78 

10.79-.80 

December — ■ 

Range  

10.64    — !10.59-.67 

10.62-.73 

10.69-.80 

10.75-.85 

10.75-. 83 

Closing 

10.64-. G5  10.62-.63 

10.72-.73 

10.78-.79 

10.76-.77 

10.77-.78 

January — 

Range  

—    @    — 

—  @   .66 

—    @    — 

10.77-.82 

10.79-.84 

10.79- .84 

Closing 

10.66-. 68 

10.64-.66 

10.74-.76 

10.80-.82 

10.78-.80 

10.80- .82 

Tone — 

Spot  - 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Steady. 

Options  . 

Steady. 

Steady. 

Steady. 

Steady.     Steady.     Steady. 

NEW  ENGLAND  MILL  SITUATION.— As  far  as  Fall 
River  is  concerned,  all  danger  of  a  strike  was  averted  last 
Friday  when  the  Manufacturers'  Association,  following  the 
lead  of  Mr.  M.  C.  D.  Borden,  of  the  Fall  River  Iron  Works 
mills,  offered  an  advance  in  wages  of  10%,  which  was  imme- 
diately accepted.  The  action  at  Fall  River  was  followed 
quite  generally  by  the  mills  in  Rhode  Island  granting  ad- 
vances of  from  5  to  10%,  and  on  Saturday  night  several 
thousand  operatives  in  Connecticut  received  notification  of 
increases  in  wages  of  5%  and  up,  to  go  into  effect  April  1. 
Some  1,200  mill  operatives  at  Lowell,  Mass.,  dissatisfied  with 
the  increase  in  wages  offered  to  them,  struck  on  Monday  last, 
and  a  general  strike  involving  some  22,000  hands  was  sched- 
uled for  Tuesday  morning.  But  instead  of  a  strike  a  lockout 
was  faced,  the  mill-owners  agreeing  to  keep  the  establish- 
mentsclosed  until  the  operatives  are  willing  to  accept  a  7J^% 
increase  which  was  to  have  gone  into  effect  this  week.  The 
manufacturers  assert  that  although  90%  of  the  operatives 
now  locked  out  desire  to  work,  they  were  obliged  to  close  the 
mills  as  a  matter  of  protection.  The  outlook  this  evening  is 
said  to  be  favorable  for  an  early  settlement  of  the  trouble. 
At  New  Bedford,  also,  there  wa  unrest  among  the  cotton- 
mill  operatives,  who,  offered  a  5%  increase  in  wages,  had 
demanded  10%.     This  latter  wras  conceded  on  Thursday. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  this  evening  from  the  South  denote  that  rain 
has  been  quite  general  during  the  week  and  rather  heavy  at 
some  points,  serving  to  hinder  farm  work.  The  rains  are 
reported  beneficial  in  Texas,  putting  the  ground  in  good 
condition,  and  80%  of  the  ploughing  for  cotton  is  estimated 
to  have  been  completed.  Our  Helena,  Ark.,  correspondent 
reports  land  outside  the  levee  overflowed  and  that  the  pros- 
pects are  for  very  high  water. 

Galveston,  Tex. — Beneficial  rains  have  fallen  in  Texas  and 
the  ground  is  in  good  condition.  It  is  estimated  that  80% 
of  the  land  to  be  planted  in  cotton  this  year  has  been  plowed. 
It  has  rained  on  three  days  during  the  week,  the  rainfall 
reaching  thirty-six  hundredths  of  an  inch.  Average  ther- 
mometer 58,  highest  79,  and  lowest  44. 

Abilene,  Tex. — We  have  had  light  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  sixty-nine  hundredths  of  an 
inch.     Minimum  thermometer  32. 

Palestine,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  fifty-four  hun- 
dredths.    Lowest  thermometer  38. 

San  Antonio,  Tex. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  reaching  sixteen  hundredths  of  an  inch. 
Minimum  thermometer  40. 

Taylor,  Tex. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  fifty-four  hundredths  of  an  inch. 
Lowest    thermometer   36. 

New  Orleans. — There  has  been  rain  on  four  days  of  the 
past  week,  and  the  rainfall  has  been  four  inches  and  sixty- 
three  hundredths.     Thermometer  has  averaged  61. 

Shreveport,^  La. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  having  reached  four  inches  and  nineteen 
hundredths.     The  thermometer  has  ranged  from  34  to  74. 


Vicksburg,  Miss. — There  has  been  rain  on  five  days  the 
past  week,  the  rainfall  reaching  three  inches  and  seventy- 
seven  hundredths.  The  thermometer  has  averaged  53, 
ranging  from  38  to  71. 

Little  Rock,  Ark. — Rain  has  fallen  on  four  days  of  the  wTeek, 
the  rainfall  reaching  two  inches  and  fourteen  hundredths. 
The  thermometer  has  ranged   from  32  to  68,  averaging  50.  *i 

Memphis,  Tenn. — The  river  is  38.1  feet  on  the  gauge  and 
rising.  There  has  been  rain  on  four  days  the  past  week,  to 
the  extent  of  four  inches  and  forty-seven  hundredths.  The 
thermometer  has  ranged  from  31  to  67,  averaging  47. 

Helena,  Ark. — Farmers  are  gloomy.  The  river  is  over- 
flowing. All  land  outside  the  levee  and  the  prospects  are 
for  very  high  water.  Rain  has  fallen  heavily  on  four  days 
of  the  week,  the  rainfall  reaching  six  inches  and  ten  hun- 
dredths. The  thermometer  has  ranged  from  31  to  65, 
averaging  46.4. 

Mobile,  Ala. — There  has  been  rain  on  five  days  of  the  past 
week.     The  thermometer  ranged  from  45  to  75,  averaging  61. 

Montgomery,  Ala. — It  has  rained  on  four  days  during  the 
week,  the  rainfall  reaching  two  inches  and  fifty-nine  hun- 
dredths.    Mean  thermometer  58,  highest  76,  lowest  37. 

Selma,  Ala. — We  have  had  rain  on  four  days  of  the  past 
week,  the  rainfall  reaching  four  inches.  The  thermometer 
has  ranged  from  38  to  74,  averaging  55. 

Madison,  Fla. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  one  inch  and  thirty  hundredths. 
The  thermometer  has  ranged  from  45  to  83,  averaging  64. 

Savannah,  Ga. — There  has  been  rain  on  one  day  the  past 
week  to  the  extent  of  ninety-one  hundredths  of  an  inch.  The 
thermometer  has  averaged  62,  ranging  from  46  to  82. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  forty-nine  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  49  to  78,  averaging  64. 

Charlotte,  N.  C. — There  has  been  rain  the  past  week  to  the 
extent  of  one  inch  and  thirty-eight  hundredths.  The  ther- 
mometer has  ranged  from  34  to  68,  averaging  51. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES 

— We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  January  and  for  the  seven  months 
ended  Jan.  31  1912,  and  for  purposes  of  comparison  like 
figures  for  the  corresponding  periods  of  the  previous  year 
are  also  presented: 


Quantities  of  Manufactures  of  Cotton 

(colored  and  uncolored). 

Exported  to — 

Month  ending  Jan.  31. 

7  Months  endirg  Jan.  31. 

1912. 

1911. 

1911-12. 

1910-11. 

United   Kingdom 

534,810 
1, 695.32C 

3,068,619 

240,340 

2,405,223 

2,384.946 

2,828,868 

i 

517 ,403 
2,018,245 
1,747,125 
2,072,000 
4,495,875 
1,029,408 

762,425 
-:.'  32,661 

146,791 
1,019,404 

148,497 
852,347 

3.038,679 
105,986 

1,506,915 
\ 

/4,766,563 

94,424 

875,660 

1,803.322 

1,588,002 

1,16 

5,6  17,644 
181,567 
722,193 

6,230.1  10 
195/106 
478,928 

1,840,154 
8,857,765 

24,095,430 

1,085,265 

16,227,832 

118,261,908 

\  17,138,260 

763,814 

5,079,744 

11,020,753 

10,760,827 

1  !, '107 ,950 

91,561 

li.i  15 

5,501,504 

36,245.803 

1,911,1 

9,268,731 

'.■17,024 
6,119,223 

20,647,180 
978,547 
9,994,771 
\ 

J27,578,534 
1  181  886 

Canada     _   

Central  American  States  and  Brilish 
Honduras 

Mexico    

Cuba  

Haiti 

Other  West  Indies  and  Bermuda  _ 
Brazil 

Chili    . 

6  337  699 

Colombia 

9,436,407 

.    .2,336 

8,162,705 

3     839,626 
3,258,159 
5,659,428 

33,529,369 
1,941,364 
7,046,950 

Other  South  America.. 
Aden 

China  Empire 

British  East  Indies 

British  Oceania 

Philippine  Islands.. 

Other  Asia  and  Oceania 
Other  countries _ 

Total  yards  of  above _ 

Total  values  of  above 

Value  per  yard 

32,030.528 

82,106,648 

S.0658 

$104, 953 

5;  : 

28,421,493 
$2,2  ■ 

$.0765 

$127,558 
401,681 

253,100,275 

$16,973,796 

S.0671 

SI  .066,451 
3,495,049 

186,881,208 

$13,223,852 

S  0708 

Value  of  Other  Manufactures  of 
Cotton  Exported. 
Clothing  and  other  wearing  apparel: 
Knit   goods..         .  . 

Sl.005,481 
2,882,415 

All  other 

Total 

$636,921 

$138,943 

38,223 

452,553 

$529,239 

$263,275 

48,867 

$4,561,500 

$1,748,097 

348,225 

3,429,459 

S3, 887,896 

Waste,  cotton 

$2,004,352 

Yarn 

359,436 

All   other 

2,920  976 

Total  manufactures  of 

$3,373,288 

$3,543,396 

$27,061,077 

$22,396,512 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Mch.  28. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

1     'v:     ' 
Week.      Sept.  1. 

1     Since 
Week.     Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay ._ _ 

*73,000,*1,639,000 

79,00011,594,000 

102,000 

:'.  :;■',-.  iion 

For  the  Week. 

Since  September  1. 

Exports 
g  from — 

Great 

Britain . 

nenl. 

Total. 

Britain. 

ntnt. 

A-  China. 

Total. 

Bombay — 

1911-12.. 



3,000 

7,000 

10,000 

4,000 

149,000 

526,000 

679.000 

1910-11.. 

2.000 

28,000 

36.000 

66,000 

25,000 

547,000 

352,000 

924,000 

1909-10.. 

7,000 

50,000 

53,000 

116,000 

60,000 

652,000 

568,000 

1,280,000 

Calcutta — 

1911-12. 

2,000 

8,000 

2,000 

12.000 

1910-11.. 

1 

1,000 

2,000 

21,000 

I  :  

36,000 

1909-10.. 

3,000 

3,000 

3,000 

25.000 

25,000 

:,:;. ooo 

Mad!"' 

1911-12.. 

2,000 

5,000 

800 

7,800 

1910-11.. 

8,000 

is. ooo 

5 

26.005 

1909-10.. 

4,000 

'.1,000 

1,000 

14,000 

All  others — 

1911-12.. 

3,000 

3.000 

5,000 

52,000 

16,000 

73,000 

1910-11.. 

.-,,1)00 

5,000 

27,000 

158,000 

186  300 

1909-10.. 

9,000 

9,000 

17.000 

i  (1,00  ' 

2,000 

150,000 

Total  all— 

1911-12.. 

6.000 

7,000 

13,000 

13.00C 

21  i  001 

544,800 

771.S00 

1910-11 

2,000 

:;  i.oih) 

36,000 

72,000 

62,000 

744,000 

1,172,305 

!"Oi    III 

7,000 

68,000 

53.000 

lL'S.OIHI 

Sl.lllli 

SI  7  001 

i   197,000 

*  Not  Including  7, ooo  bales  American  lor  the  week  and  90,000  bales  for 
season  erroneously  Included  by  Bombay  authorities. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
\\  eek  and  Season. 

1911-12. 

1910-11. 

Week. 

Season. 

Week.    \    Sea  on. 

5,747,488 

19;t         ' 
73.000 

3.000 
13.300 

1,000 

1,603,418 
13,489.932 
•1.639.00C 

933,000 
184,000 

4,367,216     

Visible  supply  Sept.  1.           -   - 

American  in  sight  to  Men.  29 

Bombav  receipts  to  Men.  28 

Other  India  ship'ts  to  Mch.  28__ 
Alexandria  receipts  to  Mch.  27. 
Other  supply  to  Mch.  27a; 

1,495,514 

103,482  IC. 607, 998 

79,000     1,594,000 

6,000         248,305 

9,000         975,000 

4,000         216,000 

Total  supplv.  _    _    

6,031.329 
5,610,859 

17,942,150 
5,610,859 

4,568,698  15,136,817 

Deduct — 

Visible  supply  Mch.  29 

4,270,282     4,170,282 

Total  takings  to  Mch.  29. .. 

Of  which  American,      

Of  which  other   . .            ..    .. 

420,470 

339,170 

81.300 

12,331,291 
0,943,491 

2.3S7.800 

298,416  10,866,535 
185,416;   S, 257, 230 
113.000     2,609.305 

*  83,000  bales  American  cotton  erroneously  included  deducted. 
x  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies 


ALEXANDRIA    RECEIPTS    AND 


&c. 
PMENTS. 


Alexandria,  Egypt, 

March  27. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

Th  is  week 

100.000 
9,997,871 

60,000 
7.309,896      ! 

6,000 

Since  Sept .  1 

4,841,631 

Exports  (bales)  — 

This 
Week . 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester  _      

1,250 
4,000 
4,000 
1,750 

161,873 

188.961 

275,266 

76,449 

2,250 
6,250 
4,750 
1,750 

183,074 

185,408 

308,466 

95,431 

3,000  132,008 
1109,389 

To  Continent  and  India.  _ 
To  America 

3,250:241,276 
700     56,086 

! 

Total   exports.. 

11.000 

702,549 

15,000 

772,379 

6,950538, 759 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
strong  for  yarns  and  firm  for  shirtings.  Merchants  are  not 
willing  to  pay  present  prices.  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison. 


1012. 

1911. 

32s  Cop 

Turist. 

S'j  lbs.  Shirt- 
ings, common 
to  finest. 

Mid. 
Upl-S 

32s  Cop 
Twist. 

8  34  lbs.  Shirt- 
ings, common 
to  finest. 

Col-n 
Mid. 
UpLs 

d.                   '  d. 

?.  d.            s.  d. 

d. 

a. 

d. 

s. 

d.            s.  d 

d. 

9 

16 

23 

Mar 

1 

8 

15 

22 

29 

8%        ©9  13-16 
9                    10 
9            @      10 

8  15-16®      10 

9  1-16®      10'A 
9    3-!'       10  3-11 
9    3-:- 

9    5-16©      10% 

5     6  V.  ©11   0 
.->     7H@H  1 
5     7>4®11   1 

5     7V£@11   1 
5     9         11  2  34 
L0J4      11  234 

5  1034ffUl  234 

6  0     ©11  3 

5.90 
5.85 
5.93 

5.91 
6.03 
6.18 
6.11 

0.17 

© 

10  7-16  9 

10  7-16® 
10  j*     @ 
1034     <>■ 
1034     >' 
1034     © 

11", 

1154 

11J€ 

ii 

1134 

113-3 

5 
5 
5 

5 
5 
5 
5 

■". 

8     ©11   1 
734@H   0 
7     ©101034 

7     ©101034 
634©1010 
11   (*11  0 
11    ©11  0 
11    ©11  0 

7.77 
7.56 
7.51 

7.64 
7.66 
7.75 
7.73 
7.70 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  160,782  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Mch.  23 — Cymric,  1,849  upland,  100 

Sea  Island___Mch.  27 — Celtic,  4,175 6,124 

To  Bremen — Mch.  22 — George  Washington,  500 500 

To  Hamburg — Mch.  23 — Waldersee,  554 554 

To  Antwerp — Mch.  22 — Lapland,  300 300 

To  Llbau— Mch.  23— Kursk,  150 150 

To  Genoa — Mch.  26 — Taormina,  274 274 

To  Naples— Mch.  22 — Perugia,  601... Mch.  26 — Taormina,  639      1,240 

To  Piraeus — Mch.  25 — Themistocles,   1,600 1,600 

GALVESTON — To  Manchester — Mch.  25 — Esperanza  de  Larrinaga, 

16,032     16,032 

To  Antwerp — Mch.  26 — Skipton  Castle,  2,511 2,511 

To  Ghent — Mch.  26 — Skipton  Castle,  3,599 3,599 

To  Genoa — Mch.  22 — Asoromonte,  9,583 9,583 

TEXAS  CITY— To  Bremen— Mch.  23— Nembe,  9,652 9,652 

NEW  OPvLEANS— To  Liverpool— Mch.  28— Asian,   7,400;  Chan- 
cellor, 2,500__.Mch.  29 — Civilian,  16,000 25,900 

To  Belfast — Mch.  26 — Ramore  Head,  3,985 3,985 

To  Rotterdam — Mch.  22 — Liv,  100___Mch.  26 — Adelheid  Men- 

zell,  210;  Manchester  Spinner,  1,033 1,343 

To  Antwerp — Mch.  27 — Priestfleld,  500 500 

To  Genoa — Mch.  28 — Aspromonte,  2,085 2,085 

SAVANNAH — To  Liverpool— Mch.  28— Pontiac,  2,502 2,502 

To  Bremen — Mch.  23 — Manchester  Inventor,  2,873 Mch.  28 

—Belle  of  Spain,  6,145;  Elswick  Manor,  6,442;  Haardt,  3,811    19,271 
To  Hamburg— Mch.  22 — Kronprinz    Oiav,  3,202__.Mch.  23— 

Manchester  Inventor,  2,587 5,789 

To  Rotterdam — Mch.  28 — Elswick  Manor,  350 350 

To  Bombay — Mch.  28 — Pontiac,   500 500 

BRUNSWICK— To  Bremen— Mch.  26— Drumcliff,  7,282 7,282 

CHARLESTON— To  Bremen— Mch.  23— Antigua,  8,001 8,ool 

WILMINGTON— To  Liverpool— Mch  .  22— Crosshill.  17,872 17,872 

BOSTON— To  Liverpool— Mch.  25— Cestrian,   1,462. ..Mch.  26— 

Laconla,  1,003 2,465 

To  Manchester — Mch.  23 — Caledonian,   1,001 1,001 

BALTIMORE— To  Bremen — Mch.  23— Main,  646 

PHILADELPHIA — To  London — Mch.  11 — Avistriana,  400 
To  Manchester — Mch.  18 — Manchester  Point,  504 


646 

400 

504 

SAN  FRANCISCO— To  Japan — Mch.  20— Manchuria,  7,894..  7,894 

373 


SEATTLE— To  Japan— Mch.  26— Sado  Maru,  373. 


•Total    160,782 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Sales  of  the  week bales. 

Of  which  speculators  took.  _ 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock — Estimated 1 ,174 ,000 

Of  which  American 1,067,000 

Total  imports  of  the  week...     \, 

Of  which  American 157,000 

Amount  afloat 338,000 

•  Of  whichJAmerlcan 292,000 


Mch.  8. 
44,000 
1,000 

38.000 
22,000 
92,000 


Mch.  15. 
52,000 

3. ooo 

1,000 

49,000 

12.000 

82,000 

1,166,000 

1,055,000 

141,000 

68,000 

4  57,000 

409,000 


Mch 

43 

1 

O 
tJ 

40 

15 

98 

1,196 

1,092 

141 

125 

413 

374 


22. 

,000 
,000 
,000 
,000 
000 
000 
ooo 
000 
000 
000 

OIIO 

000 


Mch 

45 

1 

2 

41 

11 

77 

1,275 

1,162 

167 

144 

344 

309 


29. 
,000 
,002 
,000 
,000 
,000 
,000 
,000 

,000 

,000 
,000 
.000 

,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows:  ""^ 


Spot. 


Market, 
12:15 
P.  M.     J 

Mi   .Up!'   s 


S  il  s 

Spec.&exp. 

Futures. 
Market      1 
opene     J 

Market,      ) 
4  I 

P.  M.      J 


Saturday. 


Fair 
business 

doing. 

(i.ll 

9,000 
1,000 

Steady  at 

2  pts. 
a  vancc. 

Quiet  at 
3<j@134 
pts.  adv. 


Monday . 


Quiet. 


6.16 

6.000 
500 

ady  at 
3  pts. 
;i  vaace. 

Barel>-  st'y 
it    i  H@2 
pts.  adv. 


Tuesday. 


Quiet. 


6.12 

6.000 
500 

Steady  at 
1  point 
decline. 

Steady  at 

1@134  pts. 

advance. 


Wednesday 


Moderate 
demand. 

6.16 

7.000 
500 

Steady  at 

2  pts. 
advance. 

Very  ste'dy 

at  2©334 

pts.  adv. 


Thursday. 


Fair 

business 

doing. 

6.17 

8.000 
500 

Steady  at 
234  pts. 
advance. 

Barelv  st'y 

at  2@2H 

pts.  adv. 


Friday. 


A  f  ,ir 

business 

doiag. 

0.17 

8,000 
500 

Stead  ■  nt 
2  pts. 
ecline. 

Steady  at 
134@2J4 
pts.  adv. 


The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  5  86  means  5  86-100d. 


Mch.  23 

to 

Sat.              Mon.          Tues. 

Wed. 

Thurs. 

Fri. 

Mch.  29. 

12  H    12  X    12  34 

4      12M 

4 

1234 

4      12J4       4 

12  X      4 

p.m. 

p.m.    p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m. 

p.m. 

March 

5  86  34  92  y, 

88       88  y 
88       88 

89 

91  3-4 
91 

92       95 

94 

94  34 
94  U 

9634 
96  34 

Mch. -Apr. 

5  86  y  9234 

89 

92       95 

94 

Apr. -May. 



5   80       91 y 

87  34  87  34 

88!/; 

90 

91       94 

93 

93 

95 

May-June 



5  ssy  91  y 

87       87 

88 

90  34 

90  y  93  y 

93 

93 

95 

June-July 



5  84 '.;  soy 

86       86 

87 

89 

89  34  9234 

92 

92 

94 

July-Aug. 



5   83  '.;  89 

85       85 

85  34 

88 

88 x  9iy 

91 

91 

93 

Aug  .-Sep. 



5  79 y  85 y 

8i  y  8i  y 

82  H 

84  m; 

85       88 

87  y 

87  34 

8934 

Sep. -Oct  _ 

5  76  y  82  y 

79       78 

79  y 

8134 

82       84  34 

84  3* 

94 

86 

Oct. -Nov. 

5  7334  78  y 

5    71        77  y 

75       75 

?ey 

74 

79 

79    ,m  y 

77       79  y 

8134 
79  y 

8134 
79W 

83  34 
81 34 

Nov.-Dec. 

73       73 

77 

Dec. -Jan. 



5   70]^  77 

72  y  72  y 

74 

76  H 

76  y  79 

79       79 

81 

Jan. -Feb. 



5   70  K>  77 

72y272y 

74 

76  34 

76>4  79 

79       79 

81 

Feb. -Mch. 



5   71  K>  78 

7334  73  34 

75 

77  y 

77  34  80 

80       80 

82 

5   72       78  y 

74       74 

75  y 

7S  i., 

78         »n  \J. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Conlr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Quiet,  10  pts.  adv.. 

Quiet,  5  pts.  dec 

Quiet    ._ 

Quiet,  25  pts.  adv.. 
Quiet    .... 

Steady.          

Barely  steady.. 
Firm  ...      ... 

500 
f.400 

r,766 

"800 
3,200 

500 
1,700 

Wednesday. 
Thursday 

Very  steady 

Barely  steady.. 
Barely  steady.. 

1,400 
800 

Friday  ___ 

Quiet      .   . 

3,200 

Total 

1,900 

5,700 

7,600 

BREADSTUFFS. 

Friday  Night,   March  29  1912. 

Flour  has  been  in  moderate  demand  at  generally  steady 
prices.  At  the  Northwest  the  sales  have  been  smaller  than 
recently.  Buyers  have  shown  a  disposition  to  purchase  on 
the  old  cautious  scale.  Directions  on  all  old  orders  have  been 
less  free.  Only  small  lots  have  been  sold  for  export  to  Eng- 
land and  Holland,  generally  first  and  second  clears.  Many 
of  the  mills  at  Minneapolis  have  sold  their  production  of 
fancy  and  first  clears  ahead,  and  these  grades  are  firmly  held. 
On  the  whole,  the  market  may  be  described  as  a  waiting  one. 
At  present  there  seems  to  be  no  general  confidence  in  any  per- 
manent advance  in  wheat,  if,  indeed,  there  is  any  general 
belief  that  present  values  of  wheat  will  be  long  maintained. 
The  production  at  Minneapolis,  Duluth  and  Milwaukee  dur- 
ing the  past  week  was  461,005  bbls.,  against  346,535  bbls.  in 
the  previous  week  and  322,380  for  the  same  week  last  year. 

Wheat  has  advanced.  This  was  largely  in  sympathy  with 
the  rise  in  corn.  It  is  true,  however,  that  some  falling  off  in 
the  receipts  has  not  been  without  a  certain  very  plain  influ- 
ence. Then,  too,  foreign  markets  have  advanced.  Minneap- 
olis has  reported  a  good  cash  demand.  Some  reports  of 
winter  killing  have  been  received  from  parts  of  the  West, 
notably  from  Illinois  and  Indiana.  The  Minneapolis  stock 
has  been  steadily  decreasing.  Some  export  business  in 
No.  2  red  wheat  has  been  done  here  with  Antwerp,  and  the 
fact  has  attracted  considerable  attention.  The  sales,  how- 
ever, were  apparently  not  much  over  80,000  bushels.  Per- 
haps the  activity  and  rising  tendency  of  the  stock  market  has 
occasionally  had  some  effect.  But,  after  all,  there  has  been 
a  certain  sluggishness  in  the  movement  of  prices  which  lias 
indicated  an  indifference  on  the  part  of  the  outside  public  to 
trading  in  wheat.  Also  it  is  worthy  of  note  that  the  world's 
stock  has  increased  for  the  week  2,676,000  bushels,  against  a 
decrease  for  the  same  week  last  year  of  1,299,000  bushels. 
The  world's  stock  of  American  wheat  is  116,642,000  bushels, 
against  66,927,000  a  year  ago  and  only  55,637,000  two  years 
ago.  Herein  we  get  a  pretty  clear  notion  as  to  why  the  world 
at  large  is  indifferent  about  buying  wheat  freely  at  the  present 
level  of  prices,  especially  when  it  is  remembered  that  No.  2 
red  is  14  cents  a  bushel  higher  than  at  this  time  last  year. 
We  have  the  seeming  anomaly,  then,  of  big  supplies  coinci- 
dent with  big  prices.  On  the  other  hand,  however,  it  is 
worth  noting  that, stocks  of  European  wheat  are  smaller 
than  for  several  years  past,  i.  e.,  81,000,000  bushels, 
against  113,840,000  a  year  ago  and  95,300,000  at 
this  time  in  1910.  Yet  the  fact  remains  that  world's 
supplies,  counting  European  and  American  wheat, 
show  the  large  aggregate  of  197,642,000  bushels,  against 
180,111,000  last  year  and  149,937,000  two  years  ago.  So 
that,  in'one  way  or  another,  the  world  is  pretty  well  supplied 
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with  wheat.  In  the  meantime,  too,  Argentine  shipments 
begin  to  show  a  noteworthy  increase.  Last  week  they  were 
4,912,000,  against  3,712,000  in  the  previous  week.  The 
total  world's  shipments  ran  up  to  12,288,000  bush.,  against 
10,768,000  in  the  previous  week.  European  crop  reports, 
moreover,  are  in  the  main  favorable,  and,  as  near  as  can  be 
judged,  the  winter-wheat  crop  in  this  country  is  doing  very 
well,  though,  as  usual,  there  has  been  some  winter  killing, 
the  less  surprising  this  year,  as  the  winter  has  been  excep- 
tionally severe.  To-day  prices  advanced, but  soon  reacted 
on  liquidation.  Crop  reports  from  the  Southwest  are  fav- 
orable.    Corn  has  more  speculative  attention  than  wheat. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW    YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red 106%    107%    107%   108        108  %   108% 

May  delivery  In  elevator 107  %  108       108%  108%  108  %  108% 

July  delivery  in  elevator 104  H   103%   104  %   104%   104  %    103% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Mav  delivery  in  elevator 103%   102%   103%   103%    103%   102% 

Julv  delivery  in  elevator 98%      98  98%     98%      98%     98 

September  delivery  in  elevator 96%     95%     96%     96%     96%     96% 

Indian  corn  has  advanced,  owing  to  unsettled  or  rainy 
weather,  decreasing  receipts  and  a  good  cash  demand,  not 
only  from  the  Southwest  but  from  other  parts  of  the  country. 
Cash  prices  have  risen  sharply,  coincident  with  an  increasing 
demand  and  diminishing  receipts.  St.  Louis  shorts  have 
been  covering  in  May.  In  fact,  at  Chicago  and  elsewhere 
there  has  been  considerable  liquidation  of  short  accounts. 
The  other  day  one  operator  in  Chicago  bought  half  a  million 
bushels.  It  is  said  that  some  corn  was  sold  at  Chicago  to  go 
to  the  Northwest.  It  is  a  circumstance  not  without  interest 
that  May  and  cash  corn  at  Chicago  have  been  lower  than 
current  prices  at  the  Southwest.  In  other  words,  it  looks 
very  much  as  though  the  feeding  demand  by  reason  of  un- 
settled or  cold  weather  had  continued  to  bolster  prices.  The 
world's  shipments  of  corn  last  week  were  only  3,001,000 
bushels,  against  4,728,000  bushels  in  the  previous  week. 
But,  on  the  other  hand,  it  is  said  that  the  exportable  surplus 
of  Argentine  this  year  will  reach  the  unprecedented  total  of 
180,000,000  bushels.  Furthermore,  the  American  visible 
supply  last  week  increased  544,000  bushels,  against  a  de- 
crease for  the  same  time  last  year  of  420,000  bushels.  Still, 
the  total  American  supply  is  only  18,910,000  bushels,  or  from 
2,000,000  to  7,000,000  bushels  smaller  than  last  year  and 
the  year  before,  respectively,  and  farm  reserves  are  believed 
to  be  smaller  than  usual,  owing  to  the  severe  winter,  which 
has  caused  a  greatly  increased  demand  for  feeding  stock. 
To-day  new  high -record  prices  for  this  season  were  reached. 
Country  traders  were  buying.  Mr.  Patten  was  said  to  have 
entered  the  market  as  a  buyer.  Cash  markets  were  con- 
spicuously strong.  At  Chicago  the  cash  sales  were  150,000 
bushels,  taken  by  Milwaukee  and  the  Southwest.  Texas 
and  Minnesota  are  buying.  The  receipts  are  diminishing. 
Speculation  grows  more  excited. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  In  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  In  elevator 72         72%     72%     73%     73%     74 

July  delivery  in  elevator 72%      72%     73%     73%      73%     74 

September  delivery  in  elevator 72         72%     72%     73%     73%     73% 

Oats,  like  other  grain,  has  advanced.  Prices  have  felt 
the  stimulating  effect  of  a  rise  in  corn.  Another  bracing 
factor,  however,  has  been  wet  or  cold  weather  at  the  West, 
which  has  caused  a  noticeable  delay  in  seeding.  Some,  in- 
deed, have  laid  more  stress  on  this  point  than  on  any  other. 
Also,  there  has  been  a  firm  market  for  cash  oats,  with  a  fair 
demand.  The  receipts,  too,  have  been  decreasing.  The 
American  visible  supply,  it  is  true,  increased  128,000  bush, 
last  week,  against  a  decrease  for  the  same  week  last  year  of 
834,000  bush.  This  leaves  the  American  visible  stock  at 
25,677,000  bush.,  or  about  the  same  as  a  year  ago,  and  some 
5,000,000  larger  than  at  this  time  in  1910.  It  is  a  fact,  too, 
that  No.  2  white  oats  are  23  cents  a  bush,  higher  than  a  year 
ago.  Yet  the  tone  has  been  very  firm,  owing  to  the  excellent 
cash  demand,  the  decreased  farm  reserves  as  compared  with 
a  year  ago,  and  the  fact  that  there  is  a  noticeable  delay  in 
planting  another  crop.  To-day  oats  also  made  a  new  high 
record,  but,  like  other  grain,  reacted  before  the  close.  The 
strong  cash  situation  is  the  point  on  which  special  emphasis 
is  laid. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 59%      60  60  60%      61  61 

No.  2  white 60  60%      60%      60%      61  61 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 53%     53%      54  54%      54%     54% 

July  delivery  in  elevator 49%     49%      50%      50%      50%      50% 

September  delivery  in  elevator 42%     42%     42%     43  43  43 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  50@$3  75 

Winter  patents.  .. 5  00@    5  15 


Winter    straights 4  40 @   4  60 

Winter  clears 4  00@   4  25 

Spring  patents 5  25@    5  40 


Kansas  straights,  sacks  $4  80@$5  00 

Kansas  clears,  sacks 4  45@   4  60 

City  patents. 6  40  @    6  70 

Ryeflour.. 4  50@    5  05 

Graham  flour 4  15@   4  60 


Spring  straights 4  70@    5  10 1 Corn  meal,  kiln  dried...  3  75@ 

Spring  clears 4  40@   4  60 1  Buckwheat,  cwt 2  75@   2  85 

GRAIN 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring.  No.  1 $1  18  % 

N.  Spriug,  No.  2 113% 

Red  winter.  No.  2 107% 

Hard  winter.  No.  2 112 

Oats,  per  bushel,  new —         Cents. 

Standards 60 

No.  2  white 60% 

No.  3  white 59% 


Corn,  per  bushel —  Cents. 

No.  2 f.o.b.  75 

Steamer elevator  73% 

No.  3 elevator  74 

Rye,  per  bushel — 

No.  2  Western 95 

State  &  Pennsylvania     Nominal 

Barley— Malting $1  22@$1  37 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

6&te.l96Z6s. 

Chicago 

133,254 

Milwaukee.. 

9,800 

Duluth 

14,525 

Minneapolis. 

Toledo 

Detroit 

7,405 

Cleveland  .. 

805 

St.  Louis 

43,350 

Peoria 

47,155 

Kansas  City. 

Total  wk. '12 

256,294 

Same  wk.  '11 

274,266 

Same  wk.  '10 

381,985 

Since  Aug.  1 

1911-12... 

8,294,389 

1910-11... 

10,935,977 

1909-10... 

15,054,918 

Wheat. 


( '<u  n . 


bush.  60  lbs. 

288,000 

86,250 

208,590 

1,507,440 

44,000 

14,000 

7,125 

126,000 

9,000 

75,600 


2,366.005 
2,356,680 
3,192,985 


bush .  56  lbs . 

2,361,750 

83,780 


60,040 
145,100 
59,530 
32,419 
519,910 
282,410 
202,800 


3,747,739 
4,893,147 
2,845,395 


196,221,486  143,639,054 
172,494,930:211,674,923 
206,721,333'127,520.167 


Oats. 


bush.  32  lbs. 
1,774,800 

2:i2. "(id 
80,987 

218,870 
25,500 
27,216 
51,687 

287,300 

111,700 
74,800 


2,8S5,060 
2,377,312 
3,337,937 


105,849,584 
136,791,303 
:  45,145,400 


Barley. 


bushASlbs. 

252,000 

141,700 

18,088 

114,260 


675 

4,800 

55,800 


587,323 

950,357 

1,777,826 


Rye. 


&M.56  lbs. 
32,000 
48,400 

2,873 
31,350 

5,000 


712 
1,100 
3,600 


125,035 

110,186 

77,551 


55,331,599  7,010,400 
53,135,734  4,344,149 
63,419,95li5,620,592 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  fo_ 
the  week  ended  March  23  1912  follow: 


Flour, 
Receipts  at —  bbls. 

New  York __ 175,300 

Boston 42,630 

Po  rtland ,  Me 20 ,000 

Philadelphia 47,494 


Baltimore. 
New  Orleans  * . 

Norfolk 

Galveston 

Mobile. 

Montreal 


38,954 
24,110 
714 

"  7~666 
11,692 


Wheal, 

bush. 

452,400 

224,435 

657,000 

118,406 

7,363 

4,800 


Corn, 

bush. 

74,250 

109,035 

19,000 

20,251 

201,806 

116,400 


Oats, 

bush. 

457,500 

97,016 


Barley, 

bush . 

61,581 

128 


191,299 
47,850 
69,000 


21,000 
68~,646 


2,000 
21,000 
10,989 


50,710 


6,900 


Rye; 
bush. 
9,200 
1,000 


11,127 


Total  week  1912..    370,894  1,843,050        574,731  913,375       68,609  21,327 

Since  Jan.  11912.. 3, 887, 170  13,911,501  20,033,488  8,528,829  2253,421  157,218 

Week  1911 362,844  1,173,278        979,887  5S6.506     193,881  16,757 

Since  Jan.  1  1911. .4,295,320  11,398,442  32,360,825  10,280,369   1458,787  177,630 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  March  23  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  pom —         bush. 

New  York 283,644 

Portland,  Me 657,000 

Boston 25,815 

Philadelphia 

Baltimore 64,000 

New  Orleans 15,500 

Galveston 

Mobile 


Corn, 
bush. 
73,830 
19,000 
17,143 
51,000 
156,739 
51,000 


21,000 


Flour, 

bbls. 

57,644 

20,000 

4,998 
23,000 

3,347 

12,022 

356 

7,000 


Total  week 1,334,959      389,712   132,081 

Week  1911 970,718  1,603,719  167,153 


July 


The  destination  of  these  exports  for  the 
1  1911  is  as  below: 


-Flour- 


Oats, 

bvsh. 

675 

Rye,    Barley, 
bush.       bush. 

Peas, 

bush. 

330 

"600 

:::::   ::::: 

::::: 

"l.OOO 





:::::: 

..... 

—  -  -  _ 

2,275   

24,540       

s  for  the  week  and 

330 
4,303 

since 

Wheat— 

Corn- 

Week 

Exports  Jot  week  and  Mcfi.23. 

Since  July  1  to —        bbls. 

United  Kingdom...  59,321 

Continent 15,243 

Sou.  &  Cent.  Amer.  32,548 

West  Indies 23,704 

Brit .  Nor .  Am .  Cols  .        407 
Other  Countries 858 


Since 

July  1 

1911. 

bbls. 

3,456,511 

1,412,784 

823,158 

945,139 

36,528 

236,657 


Since 

Week  July  1 

Men.  23.  1911. 

bush .  bush . 

945,683  39,315,443 

371,776  25,369,814 

16,000        617,022 

1,500  15,288 

'.'.""       ~~ 23^666 


Week 

Mch.  23. 

toish . 

87,143 

235,341 

3,178 

63,550 

"566 


Since 

July  1 

1911. 

bush. 

11,950,816 

15,716,732 

856,990 

1,481,628 

13 ,390 

28,162 


Total ..132,081   6,910,777   1,334,959  65,340,567      389,712  30,047,718 

Total  1910-11. 167,153  6,600,254       970,718  41,150,161   1,603,719  38,205,424 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  March  23  1912  and  since  July  1 1911  and  1910  are  shown 
in  the  following:     


Wheat. 

Com. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
Mch.  23. 

Since. 
July  1. 

Since 
July  1. 

Week 
Mch.   23. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels . 

3,088,000 

464,000 

1,352,000 

4,912,000 

1,464,000 

632,000 

376,000 

Bushels. 
127,708,000 
62,654,000 
59,049,000 
40,698,000 
41,412,000 
33,386,000 
8,077,000 

Bushels. 
93.385,000 
161,760,000 
74,704,000 
54,194,000 
38,512,000 
34,802,000 
6,312,000 

Busdrls. 
595,000 
485,000 

1,751,000 
170,000 

Bushels. 
27,428,000 
33,166,000 
59,687,000 
239,000 

Bushels. 
34,549,000 
14,078,000 
20,812,000 
88,619.000 

Total 

12288  000 

372,984,000 

463,729,0003,001,000 

120,520,000' 158,058,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 

United 

Kingdom. 

Continent. 

Total. 

Kingdom. 

Continent. 

Total. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Mch.  23  1912.. 

30,608,000 

15,992,000 

46,600,000 

2,652,000 

7,701,000 

10,353,000 

Mch.  16  1912.. 

28,888,000 

14,240,000 

43,128,000 

2,881,000 

7,327,000 

10,208,000- 

Mch.  25  1911.. 

25,144,000 

31,890,000 

57,040,000 

3,545,000 

7,004,000 

10.609,000 

Mch.  26  1910.. 

32,720,000 

16,880,000 

49,600,000 

2,890,000 

2,805,000 

5,695,000 

Mch.  19  1910.. 

31,760,000 

15,440,000 

47,200,000 

2,720,000 

2,975,000 

5.695,000 

Mch.  27  1909.. 

32,080,000 

21,280.000 

53.360,000 

2,635,000 

2,635,000 

4,270,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  23  1911,  was  as  follows:  ;  ,      ;...,.. 

CANADIAN   GRAIN   STOCKS. 

Canadian  Bonded  Canadian  Bonded 

Corn.     Oats.     Oats.      Rye.  Barley.  Barley. 

bush.     bush.     bush.     bush. 
1 


Canadian  Bonded 
Wheat.  11  fti  at. 
In  Thousands.    '  bush.     bush. 

Montreal    23       

Fort   William. 10,853       

afloat 5,330      

Port  Arthur. 5,441       

Other  Canadian 6,740       


bush . 
294 
2,420 
1,582 
1.505 
2,789 


bush . 
92 


bush. 


Total  Mch.  23  1912.. 28,387 
Total  Mch.  16  1912. .27,561 
Total  Mch.  25  1911. .11,262 
Total  Mch.  26  1910. .10,672 


1  7,090 

5  6 

4  6,66!) 

28  -    1 


92 

96 
89 
48 


9*8 
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Amcr.  Amer.  Bonded 
,  Barley.  Barley. 

bash,  bush,  bush. 
7  99  1 
2  2       


SI 


29        415 

80        393 

3       


182 


124 

'iis 

129 

"309 


27 


109 

"125 

295 

189 

679 

•'2 


88 


61 


140 

2,418 

244 

939 

2,619 

496 

136 

1,34  5 

685 

2,801 

---- 

Bonded 

Rye. 

3arley. 

Barley. 

bush . 

bush. 

bush. 

940 

2,418 

244 



92 



940 

2,510 

244 

939 

2,715 

496 

136 

1,434 

685 

2,849 



UNITED  STATES  GRAIN  STOCKS. 

Amer.  Bonded    Amer.    Amer.  Bondod 

InThousa                      Wheat.  Wheal.     Corn.      Oats.  Oats. 

bush.  bush.     bush.     bush.  bush. 

New  York                      ..       766  550        473         471  100 

--- 1  291         232             1  37 

Philadelphia 1  141          63          79       

Baltimore 901  58     1,430        230  .... 

New  Orleans 9  ....         472         128       

Galveston    152       14       

Buffalo 1.116  ....         280        226  59 

atloat 1,056 180      

Toledo --..    1,217       379  79       

Detroit.... 318       14S         100  .... 

afloat.     126      --      

Chicago  13,605       7,890     3,305       

afloat 982       50     2,854       

Milwaukee 943       487         187       

Duluth 7,942     4,797       1,483  2,191 

afloat.. ..- 579      

Minneapolis 18.104       71     1,409       

St.  Louis 1.715       612         255       

Kansas  City 3,121  ....      1.377         192       

Peoria. 1  ....         325        291       

Indianapolis 452       490  30      

Omaha 525       1,408     1,546       

Total  Mch.  23  1912. .53,053  5,837   16,20113,631  2,393 

Total  Mch.  16  1912     54,380  5,08115.638   13,719  2,130 

Total  Mch.  25  1911    .35,149       11,754   13,761       

Total  Mch.  26  1910. .27,620       14,176     9,662       

.-1  MMARY. 

Bonded  BondedJ 

Whea     H  Corn.      Oats.  Oats. 

Ih  Thousands.                hush.  bush.     bush.     bvsh.  bush. 

American                        ..53.053  5,837  16.201   13,631  2,393 

Canadian   .     28,387       1     7,090      

Total  Mch.  23  1912. .81, 440  5,837   16,202  20,721  2,393 

Total  Mch.  16  1912. .81,941  5,08115,643  20,119  2,130 

Total  Mch.  25  1911. .46, 411        11,758  20,430       

Total  Mch.  26  1910. .37,292       14,204     9,959       


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  March  29  1912. 
The  tendency  in  the  various  divisions  of  the  dry-goods  mar- 
ket is  toward  still  higher  prices,  which,  owing  to  the  dearth 
of  supplies,  is  stimulating  rather  than  checking  the  demand. 
The  labor  situation  is  causing  the  trade  no  little  anxiety,  and 
it  seems  that  wages  are  no  sooner  satisfactorily  adjusted  in 
one  quarter  than  discontent  breaks  out  afresh  in  another. 
Despite  recent  advances  in  values,  it  is  generally  conceded 
that,  should  the  mills  grant  an  all-around  advance  of  10%  in 
wages,  it  would  necessitate  still  further  advances  on  the  price 
of  finished  goods.  The  President's  message,  together  with 
the  Tariff  Board's  findings  on  the  cotton  schedule,  are  com- 
ing in  for  considerable  discussion,  but  the  details  are  not 
yet  sufficiently  understood  for  the  authorities  in  the  trade 
to  determine  exactly  what  the  effect  will  be  upon  business 
should  the  revision  become  a  law.  In  the  market  for  staple 
cottons,  many  of  the  mills  are  sold  ahead  entirely  through 
the  summer,  and  each  advance  in  quotations  compels  them 
to  become  more  conservative  in  accepting  contracts  against 
future  delivery.  Many  lines  of  staple  cottons  are  held  at 
value  for  forward  delivery,  as  manufacturers  seem  to  feel 
that  present  prices  will  be  too  low  before  the  summer  is  over. 
There  has  been  a  further  shortening  of  discounts  on  standard 
lines  of  ginghams  and  a  flat  advance  in  price  is  expected  in 
the  near  future.  In  print  cloths  the  volume  of  business  is 
large  and  the  demand  brisk,  despite  the  firmness  of  prices. 
In  fact,  the  past  week  has  been  the  best  since  the  beginning 
of  the  year  in  the  sale  of  ginghams  and  prints.  In  bleached 
goods,  the  better-known  lines  are  sold  ahead  for  the  next 
three  months,  and  further  advances  in  prices  would  not  be 
surprising.  Export  business  has  come  practically  to  a  stand- 
still, owing  to  the  high  prices  and  the  uncertainty  as  to  the 
future.  In  the  cotton  yarn  market  the  extreme  high  prices 
are  causing  buyers  to  limit  transactions  to  actual  necessities. 
They  claim  that  prices  have  been  unduly  advanced  and  are 
not  justified  either  by  the  demand  or  the  condition  of  the 
market  for  raw  materials.  Buyers  are  therefore  of  the  opin- 
ion that  present  prices  cannot  be  maintained  very  long.  In 
the  dress  goods  markets  much  difficulty  is  being  experienced 
in  getting  the  deliveries  required.  Manufacturers  of  ready- 
to-wear  garments  are  complaining  that  they  have  been  unable, 
owing  to  late  deliveries,  to  turn  out  their  fall   samples  and 

{>ut  their  salesmen  on  the  road  with  the  new  fall  lines.  De- 
iveries  on  goods  for  late  spring  and  summer  are  also  very 
unsatisfactory,  and  most  jobbers  are  poorly  situated  on  sup- 
plies. The  heavy  call  for  cream  serges  and  whipcords  still 
continues,  and  present  available  supplies  are  wholly  inade- 
quate to  meet  the  demand. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  23  were 
15,614  packages,  valued  at  $841,670,  their  destination  being 
to  the  points  specified  in  the  tables  below: 

f  1912 1911 

Since  Since 

New  York  to  March  23.                              Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 134  907  6  182 

Other  Euiopj 98  258  27  185 

China 9,381  24,498  1,721  17,461 

India     871  6,220  40  5,018 

Arabia 1,627  14,151               7,758 

Africa 300  4,043  50  1,206 

West    Indies 1,250  13,352  930  9,434 

Mexico 83  780  40  472 

Central  America 443  4,020  603  4,494 

South  America 1,048  17,486  1,862  15,874 

Other   countries 379  14,778  187  9.464 

Total 15,614   100,493  5,466     71,548 

F  The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$6,954,337  in  1912,  against  $5,220,724  in  1911. 

Markets  for  domestic  cottons  have  been  a  little  quieter 
during  the  past  week,  which  merchants  claim  is  a  wholesome 


feature.  During  the  early  part  of  the  current  month  there 
was  a  rush  to  buy  and  heavy  purchases  were  made  in  all 
lines.  Attention  is  now  to  a  great  extent  being  given  to 
deliveries  of  goods,  the  backwardness  of  which  in  many  quar- 
ters is  causing  considerable  anxiety.  Prices  continue  firm, 
with  full  values  realized,  this  being  particularly  true  of 
heavy  colored  cottons,  which  are  selling  at  advances  for  late 
delivery,  owing  to  the  fact  that  mills  are  sufficiently  booked 
with  business  to  take  up  their  output  for  two  or  three  months 
to  come.  Many  of  the  staple  lines  of  brown  sheetings  and 
drills,  as  well  as  a  number  of  print-cloth  goods,  are  very  firm, 
due  to  temporary  scarcity.  Bleached  yarn  goods,  owing  to 
increasing  demand,  are  displaying  an  advancing  tendency. 
It  is  reported  that  sufficient  orders  on  a  number  of  the 
branded  lines  have  been  received  to  take  care  of  distributers' 
needs  for  the  early  fall  trade.  Staple  ginghams  are  decidedly 
firm,  as  the  demand  is  good  and  deliveries  from  a  number  of 
the  Eastern  mills  slow.  Dress  ginghams  for  fall  are  meeting 
with  a  steady  sale.  Jobbers  in  wash  goods  continue  to  do  a 
satisfactory  business  and  report  steady  improvement  in  the 
demand.  Many  department  heads  express  confidence  that 
stocks,  particularly  those  of  sheets,  will  be  well  cleaned  up  by 
the  end  of  the  season.  Print  cloths  and  convertibles,  while 
firm,  are  also  less  active.  It  is  evident  that  the  demands 
that  have  been  pressing  are  satisfied.  Narrow  cloths,  ow- 
ing to  freer  offerings,  have  eased  slightly  from  top  figures. 
Gray  goods,  383^-inch  standard,  are  quoted  firm  at  4%c. 

WOOLEN  GOODS. — Men's  wear  and  dress  goods  markets 
are  firm  and  active.  In  men's  wear  there  is  a  good  demand 
for  staple  worsteds  for  prompt  delivery,  but  desirable  goods 
are  said  to  be  in  small  supply.  Serges  are  scarce  and  many 
clothiers  are  placing  orders  for  distant  deliveries,  fearing  that 
if  they  defer  ordering  they  will  later  be  unable  to  provide  for 
their  requirements.  It  is  stated  that  many  of  the  larger  pro- 
ducers of  men's  wear  staples  are  refusing  orders,  owing  to  their 
inability  to  fill  the  contracts  at  the  times  specified.  The 
Lawrence  strike  put  some  of  the  mills  so  far  behind  that  it 
will  take  one  or  two  months  before  they  will  be  able  to  catch  up. 

FOREIGN  DRY  GOODS.— Prices  for  linens  continue  to 
harden,  as  sales  are  in  excess  of  arrivals.  The  latter  are  de- 
layed by  the  laying  up  of  many  steamships  on  account  of  the 
English  coal  strike.  Stocks  of  goods  are  decreasing  steadily, 
and  in  many  instances  desirable  goods  are  completely  cleaned 
up.  Interest  in  colored  dress  linens  has  broadened.  House- 
keeping goods  are  also  in  active  demand.  The  market  for 
burlaps  continues  firm,  with  business  restricted  by  the  scarc- 
ity of  supplies.  Arrivals,  which  have  been  more  liberal  of 
late,  have  been  readily  absorbed,  allowing  of  no  accumula- 
tion. Futures  are  moderately  active.  Light-weights  are 
unchanged  at  6.75c.  and  103^-ounee  at  7.50c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  March  23  1912  and  since 
Jan.  1  1912,  and  for  the  corresponding  periods  of  last  year 
were  as  follows: 
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News    Items. 


Baltimore,  Md. — City  Wins  Warren  Company  Suit. — The 
suit  brought  by  the  Warren  Manufacturing  Go.  to  prevent 
the  city  from  building  a  dam  in  the  Gunpowder  River  below 
its  property  was  decided  by  Judge  Bond  of  the  Circuit  Court 
on  March  26  in  favor  of  the  city.  The  Warren  Co.  sought  to 
compel  the  city  to  carry  out  the  terms  of  a  contract  entered 
into  in  Feb.  1908  whereby  it  was  agreed  to  purchase  the 
property  for  $725,000.  In  the  event  of  it  being  decided  that 
the  company  was  not  entitled  to  the  enforcement  of  this 
agreement,  the  Court  was  asked  to  restrain  the  construction 
of  the  proposed  reservoir  on  the  ground  that  the  dam  would 
cause  the  water  to  back  up  on  the  Warren  property  and  im- 
pair its  use  and  value.  The  Court  dismissed  the  bill  of  com- 
plaint, but  without  prejudice  to  the  company's  right  to  bring 
suit  again  if  it  is  found  that  its  property  is  being  damaged. 
The  case,  it  is  announced,  will  now  be  taken  to  the  Court  of 
Appeals. 

Des  Moines,  Iowa. — Federal  Court  Vacates  Injunction  Re- 
straining Acquisitio?i  of  Water-Works. — On  March  21  the 
special  court,  consisting  of  Judges  Walter  I.  Smith  of  the 
U.  S.  Circuit  Court  of  Appeals  and  W.  H.  Munger  of  Nebras- 
ka, and  Smith  McPherson  of  Iowa,  vacated  the  order  tem- 
porarily restraining  the  city  from  proceeding  under  the  State 
law  to  acquire  by  condemnation  the  plant  of  the  Des  Moines 
Water  Co. 

The  Court  holds  in  effect  that  the  matter  is  entirely  one  for  the  State 
courts  to  pass  upon,  saying  that  the  Supreme  Court  of  Iowa  has  never 
passed  upon  the  constitutionality  of  the  statute  except  in  so  far  as  it  ap- 
pointed three  judges  to  act  in  condemnation  proceedings.  The  Court  says 
further  that  it  is  possible  that  even  before  this  case  could  be  reached  for 
final  trial  in  the  Federal  Court,  the  Supreme  Court  of  Iowa  will  have  passed 
upon  it,  and  for  this  reason  the  Judges  did  not  feel  justified  in  awarding  a 
temporary  injunction  upon  the  ground  that  the  Act  is  in  conflict  with  the 
State  constitution. 

Japan. — Bond  Redemption. — In  an  advestirement  on  a 
preceding  page  the  Yokohama  Specie  Bank,  Ltd.,  Reitaro 
Ichinomiya,  agent,  55  Wall  Street,  N.  Y.,  gives  notice  that 
20,000,000  yen  of  the  special  5%  Loan  Bonds — Internal 
Issue — of  the  Imperial  Government  of  Japan  will  be  drawn 
for  redemption  in  Japan  on  April  1,  redeemable  on  April  30 
in  Japan.  For  the  convenience  of  holders  of  these  bonds,  a 
list  of  the  drawn  bonds  will  be  posted  at  the  office  of  the 
Yokohama  Specie  Bank,  Ltd.,  about  April  30th,  by  whom 
they  will  be  purchased  on  and  after  that  date  at  current  rate 
of  exchange  on  Japan. 

Natchitoches  Parish  School  District,  La. — Facts  Concern- 
ing Sale  of  School  Bonds. — P.  M.  Lamberton,  Assistant  Secre- 
tary of  the  Interstate  Trust  &  Banking  Co.  of  New  Orleans, 
writes  us  as  follows  concerning  the  $50,000  school  bonds  of 
this  district: 

Messrs.  Wm.  B.  Dana  Co.: 

Dear  Sirs. — We  are  returning  herewith  your  inquiry  sheet  covering 
$50,000  Natchitoches  Parish  School  District  bonds.  The  facts  in  connection 
with  this  matter  are  as  follows: 

In  November  1911  we  purchased,  through  a  duly  accredited  representative 
of  the  issuing  authority,  the  above  issue  of  bonds  at  par  and  accrued  interest. 
Our  attorney  superintended  and  actually  drew  up  all  the  initial  proceedings 
looking  towards  the  issuance  of  these  bonds.  The  affair  was  rather  compli- 
cated, owing  to  the  fact  that  the  property  on  which  the  building  was  to  be 
erected  was  owned  by  the  State  Normal  School,  while  the  building  itself 
was  to  be  built  out  of  the  proceeds  of  a  special  tax  to  be  voted  by  School 
District  No.  9  of  Natchitoches  Parish,  which  District  comprises  the  town  of 
Natchitoches.  Suitable  resolutions  had  to  be  adopted  by  both  boards,  and 
these  resolutions  were  drawn  up  by  our  attorney. 

On  Nov.  9th  we  made  a  firm  offer  in  writing  for  the  bonds  to  the  repre- 
sentative in  question,  and  shortly  after  received  his  reply,  stating  that  our 
proposal  had  been  accepted  by  a  citizens'  committee,  and  that  it  also  had 
the  approval  of  the  Parish  School  Board  of  Natchitoches  Parish  and  the 
State  Normal  School.  Upon  receipt  of  this  communication  we,  of  course, 
took  the  position  that  we  were  the  purchasers  of  the  bonds,  and  have 
maintained  that  position  ever  since. 

In  the  early  days  of  March  we  were  asked  if  we  would  object  to  having 
the  Board  receive  sealed  bids  for  the  bonds:  we  did  object,  but,  never- 
theless, a  committee  appointed  by  the  Board  received  and  opened,  on 
March  12th,  some  six  or  eight  bids.  This  committee  recommended  that 
the  Parish  School  Board  award  the  bonds  to  us.  At  a  meeting  of  the 
Parish  School  Board  which  was  held  on  the  21st  Inst,  the  recommendations 
of  the  committee  were  rejected  and  the  President  was  instructed  to  adver- 
tise for  sealed  bids  to  be  opened  on  April  8th.  Our  representative  at  that 
time  objected  to  the  proceedings  on  the  ground  that  we  had  a  contract 
with  the  issuing  authority  for  the  bonds. 

We  take  the  position  that  we  are  the  owner  of  the  bonds  and  we  intend 
to  see  to  it  that  the  School  Board  of  Natchitoches  Parish  be  not  permitted 
to  make  contracts  for  the  sale  of  this  issue  of  bonds  to  any  one  else. 

These  bonds  are  of  $500  each:  they  will  be  dated  April'lst  1912:  they 
bear  5%  interest,  payable  semi-annually  in  April  and  October;  they  mature 
•serially;  all  unmatured  bonds  are  optional  in  1921. 

Yours  truly, 
P.  M.  LAMBERTON,  Assistant  Secretary. 

New  York  State. — Legislature  Passes  Bill  Making  Appro- 
priation for  Panama  Pacific  Exposition. — Senator  Frawley's 
bill  appropriating  $700,000  for  New  York  State's  partici- 
pation in  the  Panama-Pacific  Exposition  to  be  held  at  San 
Francisco  was  passed  by  the  Assembly  on  March  28  under 
an  emergency  message  from  Governor  Dix.  This  measure 
was  previously  passed  by  the  Legislature  but  was  recalled 
and  amended  to  meet  certain  suggestions  of  the  Governor. 
V.  84,  p.  778. 

Legislature  Adjourns. — Pursuant  to  the  resolution  adopted 
February  27  (V.  94,  p.  645)  the  Legislature  adjourned 
yesterday  afternoon  (March  29). 

Nutley,  Essex  County,  N.  J. — Commission  Form  of  Govern- 
ment Approved.— By  a  vote  of  412  to  287,  the  commission 
form  of  government  was  approved  at  the  election  held 
March  26  (V.  94,  p.  778). 

Port  of  Seattle,  Wash.— Bids  Invited  for  Lease  of  Proposed 
Harbor  Improvement. — The  Port  of  Seattle  Commission  is  ad- 


vertising for  proposals  for  the  development  of  the  terminal 
facilities  of  the  Port  District.  As  previously  stated  in  these 
columns,  the  voters  on  March  5  ratified  the  issuance  of 
$5,000,000  bonds  for  the  purpose  of  permitting  such  devel- 
opment. Correspondence  is  now  invited  looking  to  an  ar- 
rangement along  lines  suggested  in  an  advertisement  on  a 
subsequent  page. 

United  States. — Senator  Stephenson  to  Retain  Seat. — After 
seven  hours'  debate  on  the  case  of  Senator  Isaac  Stephenson 
of  AVisconsin,  the  United  States  Senate,  by  a  vote  of  40  to  34, 
adopted  on  March  27  a  resolution  declaring  the  Senator  en- 
titled to  retain  his  seat,  and  holding  that  the  charges  of  cor- 
ruption in  connection  with  his  election  had  not  been  proved 
(V.  94,  p.  503). 

Special  Senate  Committee  Upholds  Senator  Lorimer's  Right 
to  Retain  Seat. — By  a  vote  of  5  to  3  on  March  28  the  sub-com- 
mittee of  the  Committee  of  Privileges  and  Elections  of  the 
United  States  Senate,  appointed  on  June  5  1911  to  investi- 
gate the  charges  of  bribery  in  connection  with  the  election  of 
Senator  Lorimer  of  Illinois  (V.  92,  p.  1577),  decided  to  uphold 
Mr.  Lorimer's  right  to  retain  his  seat. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ABINQTON  TOWNSHIP  (P.  O.  Abington),  Montgomery  County,  Pa.— 

Bond  Election. — An  election  will  be  held  April  9  to  submit  to  the  voters  the 
question  of  issuing  $150,000  road-impt.  and  $14,000  4  y2%  refunding  bonds. 
ALBERT  LEA.  Freeborn  County,  Minn. — Bond  Election— An  election 
will  be  held  April  2,  it  is  stated,  to  vote  on  the  following  bond  propositions, 
aggregating  §241,000:  $37,000  funding;  $40,000  water-works;  $28,000 
bridge  and  dam;  $51,000  street-impt.:  $60,000  permanent-improvements 
and  $25,000  sewer-cxt.  bonds.     Int.  rate  not  to  exceed  5%  . 

ALBIA   SCHOOL  DISTRICT   (P.  O.   Albia).   Monroe  County,   Iowa  — 

Bond  Sale. — Geo.  M.  Bechtel  &  Co.  of  Davenport  have  been  awarded  $60,- 
000  4V2%  10-year  bldg.  bonds.  Denom.  $1,000.  Date  Jan.  1  1912. 
Interest  J.  &  J. 

ALPINE  HIGH  SCHOOL  DISTRICT  NO.  1,  Utah  County,  Utah.— Bond 
Sale. — On  March  16  the  $60,000  5%  10-20-year  (opt.)  bldg.  bonds  (V.  94, 
p.  719)  were  awarded  to  H.  T.  Holtz  &  Co.  of  Chicago  for  $61,463.  making 
the  price  102.438.     Other  bids  follow 


Harris  Tr.  &  Sav.  B., Chic. $61, 285  00 
Causey, Foster&  Co., Denv.  61,267  00 
E.H.Rollins  &  Sons, Denv.  61,254  00 
UtahSav.&Tr.Co.,S.L.City61,087  00 
L.  B.  Laning,  Kans.  City.  61,079  00 
JamesN. Wright &Co  , Den.   61,065  00 

Keeler  Bros.,  Denver 61,002  00 

Woodin,  McNear  &  Moore, 

Chicago    60,822  00 

Cont.  &  Com.  Trust  &  Sav. 

Bank,  Chicago 60,762  00 

All  expenses  of  bond  issue 
to  be  paid  by  purchaser. 


Weil,  Roth  &  Co.,  Chic. .$60, 750  00 
Coffin  &  Crawford,  Chic.   60.612  00 

Ulen  &  Co.,  Chicago 60,608  00 

C.  H.  Coffin,  Chicago 60,601  00 

Devitt.Tremble&Co.,Chlc.  60,527  00 
H.C.Speer  &  SonsCo.,Chic.  60,525  00 
Federal  Nat.  Bank,  Denv.  60,474  00 
Wm.     E.    Sweet    &    Co., 

Denver ...    60,312  50 

Bolger,    Mosser    &    Willa- 

man,  Chicago 60,068  00 

such  as  blank  bonds,  attorney's  fees,  &c, 

r 


ALVA,  Woods  County,  Okla. — Bonds  Voted. — At  an  election  held  March 
19  the  taxpayers  ratified  a  proposition  to  issue  $55,000  6%  25-year  coup 
water-works  bonds.     The  vote,  it  is  stated,  was  459  to  73. 

AMERICAN  FORK  SCHOOL  DISTRICT  NO.  14,  Utah  County,  Utah  — 

Bond  Sale. — On  March  16  $20,000  5  H  "o  10-20-year  (opt.)  bldg.  bonds  were 
awarded  to  E.  H.  Rollins  &  Sons  of  Denver  at  101.38.      Other  bids  follow: 


H.  T.  Holtz  &  Co.,  Chic. .$20, 263  00 
Causey,  Foster&Co., Denv.  20,222  00 
L.  B.  Laning,  Kans.  City.  20,141  00 
Woodin,  McNear  &  Moore, 

Chicago    20,119  00 


Devitt,Tremble&Co.,Chic.$20,097  00 
Weil,  Roth  &  Co.,  Chic.   20.080  00 

Ulen  &  Co.,  Chicago 20,077  00 

UtahSav.&Tr.Co.,S.L.City  20,077  00 
H.C.Speer&SonsCo.,Chic.   20,075  00 


JamesN. Wright &Co., Den.  20,106  00  Cont.  &  Com.  Trust  &  Sav. 

Wm.  E.  Sweet&Co.,Denv.   20,104  50  |      Bank.  Chicago 20,054  00 

C.  H.  Coffin,  Chicago 20,101  00|Coffin  &  Crawford,  Chic.  20,050  00 

A  bid  at   %%  discount  was  also  received  from  the  Federal  Nat.  Bank. 

Denom.  $1,000.  Date  April  1  1912.  All  expenses  of  bond  issue,  such 
as  blank  bonds,  attorney's  fees,  &c,  to  be  paid  by  purchaser. 

ARCADIA  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  8  (P.  O. 
Newark),  Wayne  County,  N.  Y. — Bond  Sale. — On  March  27  the  $27,500 
4.35%  10M-yr.  (aver.)  reg.  tax-free  site  and  bldg.  bonds  (V.  94,  p.  779) 
were  awarded  to  Douglas  Fenwick  &  Co.  of  N.  Y.  for  $27,579  (100.287) 
and  int.     Other  bids  follow: 

Adams  &  Co.,  N.  Y $27,529  00  I  Ferris  &  White,  N.  Y $27,518  00 

I.  W.Sherrill,  Poughk'sie.   27,533  50  |  Harris,  Forbes  &  Co., N.Y.  27,511  27 

ARDMORE.  Carter  County.  Okia. — Description  of  Bonds. — The  $50,000 
5%  25-yr.  water-ext-bonds  awarded  on  Feb.  20  to  R.  J.  Edwards  of  Okla- 
homa City  at  101.054  (V.  94,  p.  779)  are  in  the  denom.  of  $1,000  each  and 
dated  Feb.  1  1912.     Int.  F.  &  A. 

ARENAC  COUNTY  (P.  O.  Standish).  Mich.— Bond  Election.— Local 
papers  state  that  a  proposition  to  issue  $5,000  jail  bonds  will  be  voted 
on  at  an  election  to  be  held  April  1 . 

ATLANTIC  CITY,  N.J. — Bond  Sale. — On  March  23  the  $100,000  35-vear 
water  and  $20,000  20-year  city-impt.  4  4%  coup,  bonds  (V.  94,  p.  719) 
were  awarded  to  Livingston  &  Co.  of  N.  Y.  at  104.579  and  int.  and  103.375 
and  int.  respectively — a  basis  of  about  4.248%.     Other  bids  follow: 

$100,000  $20,000 

I  s  site  Issue 

O'Connor  &  Kahler.  New  York $104,280  00     $20,556-00 

Douglas  Fenwick  &  Co.,  New  York 104,410  00       20,438  00 

A.  B.  Leach  &  Co.,  New  York 104,271  00       20,614  00 

R.  M.  Grant  &Co.,  New  York 104.240  00        20,602  00 

Fifth-Third   National   Bank    Cincinnati 104,210  00       20,554  00 

Adams  &  Co.,  New  York 104,044  00       20,505  00 

E.  H.  Rollins  &  Sons,  New  York 103,875  00        20,502  60 

Curtis  &  Sanger,  New  York 103,81100       20,526  00 

Harris,  Forbes  &  Co..  New  York 103,091  10       20,618  22 

Bond  &  Goodwin,  New  York 101,281  00       20,143  00 

Continental  Securities  Co 102,830  00       20,426  00 

Spitzer,  Rorick  &  Co.,  New  York 102,697  50        20,335  50 

C.  E.  Denison  &  Co.,  Boston 102,275  00        20,335  00 

Seasongood  &  Mayer,  Cincinnati 102,060  00        20,212  00 

Ulodget  &  Co.,  New  York  (for  both  issues) 121,578 

ATLANTIC  COUNTY  (P.  O.  Mays  Landing).  N.  J.— No  Action  Yet 
Taken. — We  are  advised  by  the  County  Collector  that  no  action  has  yet 
been  taken  looking  towards  the  re-offerlng  of  the  S38.ooo  .">";,  coup,  or  reg. 
bridge  bonds  offered  but  not  sold  on  Feb.   10  (V.  94,  p.  503). 

BEACH  CITY  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Beach  City).  Stark 
County.  Ohio. — Bond  Offering—  Proposals  will  be  received  until  7:30  p.  m 
April  1  by  tin-  Hoard  of  Education  for  $9,500  5%  coup,  bonds.  Denom. 
$500.  Int.  seml-ann.  Due  19  years.  Cert,  check  for  $100  required. 
W.  A.  Justice  is  Clerk. 

BEVERLY,  Burlington  County,  N.  J.— Bond  Offering. — Proposals  will  be 
received  until  8:80  p,  m.  April  »  by  T.  Lee,  Chairman  finance  Com.,  for 
$30,000   30-year   .sewer   and    :"  10,000   20-year  street-impt.    i>,";,    bonds. 

Dale   March  30   1912.      Denom.   $500.      Int.    M.    &  S.      <  .   for  2% 

of  bonds  bid   for.   payable   to  City  Trcas..   required.      Ri     '     ■  -   in 

lieu  of  coup,  bonds  win  be  issued  at  the  option  of  purchaser.     Bonds  to  be 
delivered  and  paid  for  by  April  16.     Separate  bids  must  be  made  for  each 

issue. 

BILOXI,  Harrison  County.  Miss. — Description  of  Bonds. — The$70,000 
:,",,  water-works  bonds  awarded  on  March  8  to  the  Enter-State  Hank  &  Trust 

Co.  Of  New  Orleans  at    100.57  and  int.   (V.  94.  p.  863)   are  in  the  ilenotn.  of 
$1,000  each  and  dated  March  1  1812.     Int.  M.  &  S.     Due  from  1  to  20  \  rs. 
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BREMERTON.  Kitsap  County,  Wash.— Bond  Election. — A  proposition 
;o  issue  $150,000  bonds  to  purchase  the  plant  of  the  Bremerton  Water  & 
Power  Co.  will,  It  Is  stated,  be  submitted  to  a  vote  April  16. 

CAPE  MAY,  Cape  May  County.  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  2  for  $58,000  30-year  coup,  and  $8,000  2-year 
reg.  5%  bonds.  Deuom.  $1,000.  The  interest  on  the  30-year  bonds  is 
payable  semi-annual.  Cert,  check  for  $1,000  required.  S.  H.  Moore, 
Chairman  Finance  Committee. 

CARPINTERIA  UNION  SCHOOL  DISTRICT  (P.  O.  Carpinteria) ,  Santa 
Barbara  County,  Cal. — Bond  Offering. — Proposals  will  be  received  until 
April  20  for  $33,000  5%  20-year  site-purchase  and  building  bonds.  Au- 
thority vote  of  101  to  2  at  an  election  held  March  16. 

CHAMPAIGN  SCHOOL  DISTRICT  (P.  O.  Champaign).  Champaign 
County,  III. — Bond  Sale. — Win.  R.  Compton  Co.  of  St.  Louis  was,  it  is  re- 
ported, awarded  at  1C3.09  the  $25,000  school  bonds  (V.  94,  p.  779). 

CHANUTE,  Neosho  County.  Kan.— Bond  Sale.— On  March  18  the  $25,- 
000  5%  10-20-year  (opt.)  park  bonds  (V.  94,  p.  779)  were  awarded  to  the 
First  Nat.  Bank  of  Chanute,  according  to  newspaper  reports. 

CHARLESTON,  Coles  County,  111. — Bond  Election. — According  to  local 
papers,  the  question  of  issuing  §40,000  5%  water-works-system  bonds  will 
be  submitted  to  the  voters  at  an  election  to  be  held  April  16.   Int.  annual. 

CHATHAM,  Pittsylvania  County.  Va. — Bond  Election. — Local  papers 
state  that  an  election  will  be  held  April  18  to  decide  whether  or  not  this  town 
shall  issue  $20,000  street  paving  and  $10,000  water-works  and  sewer  bonds. 

CHATTANOOGA,  Hamilton  County.  Tenn— Bonds  Voted.— By  a  vote 
of  541  to  212,  the  proposition  to  issue  the  $250,000  4K%  30-yr.  park  bonds 
carried  at  the  election  held  Alarch  26.    (V.  94,  p.  863.) 

CHATTAROY  SCHOOL  DISTRICT  NO.  86  (P.  O.  Chattaroy),  Spokane 
County.  YVash. — Bonds  Voted. — The  question  of  issuing  $10,000  bldg.  bonds 
carried  by  a  vote  of  56  to  6,  It  is  stated,  at  an  election  held  March  16. 

CHEHALIS  COUNTY  (P.  O.  Montesano),  Wash.— Bids.— The  other  bids 
received  on  March  18  for  the  $150,000  5%  1-10-year  (ser.)  refunding  bonds 
awarded  to  E.  H.  Rollins  &  Sons  of  Denver  at  101.77  (V.  94,  p.  863) 
were  as  follows: 


IHenry  Teal $151,920  00 

Wm.  A.  Read  &  Co., Chic.  151,738  50 
First      National      Bank, 

Hoquiam 151,537  50 

State  of  Washington 150,000  00 


Dexter-Horton  Nat.  Bk., 

Seattle $152,265  00 

Carstens  &  Earles,  Inc., 

Seattle 152,212  50 

Geo.    H.    Tilden    &    Co., 

Seattle --   152,026  00 

CHEHALIS  COUNTY  SCHOOL  DISTRICT  NO.  105,  Wash.— Bond  Sale. 
— On  March  9  $4,000  bldg.  bonds  were  awarded  to  the  State  of  Washington 
at  par  for  5  Ms.  Denom.  $500.  Date  "about  April  1  1912."  Int.  annual. 
Due  in  5  years,  opt.  at  any  time.     No  other  bids  were  received. 

CHEYENNE,  Laramie  County,  Wyo. — Bond  Election  Proposed. — Local 
papers  state  that  the  City  Council  has  called  a  special  election  to  vote  on 
propositions  to  issue  water  and  sewer  bonds. 

CHICAGO.  III.— NORTH  SHORE  PARK  DISTRICT.— Bond  Sale  — 
McCoy  &  Co.  of  Chicago  have  been  awarded  $18,000  4M%  12-20-year 
(ser.)  bonds.     Date  April  1  1912. 

CHICAGO  JUNCTION  (P.  O.  Chicago),  Huron  County.  Ohio.— Bond 
Sale. — On  March  20  the  three  issues  of  5%  impt.  bonds  aggregating  $9,- 
246  30  (V.  94,  p.  577)  were  awarded  $6,155  90  at  103.939  and  $2,500  at 
102.2404  to  M.  S.  Pond  of  Somerset  and  $590  40  at  100.169  to  W.  B. 
Keefer  of  Chicago.     The  bids  follow: 

Amt.  Bid  for.       Bid. 

M.  S.  Pond,  Somerset. J$6,155  90     $6,398  44 

1    2.500  00        2,556  01 

W.  B.  Keefer,  Chicago J   6,155  90       6,205  90 

\        590  40  591  40 

S.  A.  Kean  &  Co.,  Chicago 9,246  30        9,431  22 

Security  Savings  Bank  &  Trust  Co.,  Toledo 9.246  30       9,358  80 

f    6.155  90        6,377  90 

Hayden,  Miller  &  Co.,  Cleveland. \    2,500  00       2,537  00 

I        590  40  590  04 

Seasongood  &  Mayer,  Cincinnati ._;   6,155  90       6,386  90 

1    2,500  00        2,538  00 

New  First  National  Bank,  Columbus ...J    6,155  90       6,348  59 

1    2,500  00        2,511  00 

Cedar  &  McKilllp,  Chicago 2,500  00        2,525  50 

Purchasers  to  pay  accrued  Interest. 

CHIPPEWA  COUNTY  (P.  O.  Sault  Ste.  Marie).  Mich .—BondlOffering.— 
Proposals  will  be  received  until  3  p.  m.  April  9  by  H.  L.  Parsllle,  County 
lerk,  for  $40,000  4M%    15-year  reufnding  bonds.     Date  May  15  1912. 
Interest  semi-annual. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ment   elsewhere  in  this  Department. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  59,  Mont.— Bonds  Not 
Sold. — No  bids  were  received  on  March  19  for  an  issue  of  $2,000  building 
bonds  offered  on  that  day. 

CINCINNATI.  Ohio. — Bonds  Authorized. — An  ordinance  was  passed  on 
March  12  providing  for  the  issuance  of  $11,000  4%  street-impt.  bonds. 
Denom.  $500.      Date  April  15  1912.      Due  April  15  1927. 

CLAY  SCHOOL  DISTRICT,  Fresno  County,;  Cal.— Bored  Sale. — On 
March  4  $8,000  6%  bonds  were  awarded  to  D.  E.  Bradley  at  101.70. 
Denom.  $800.  Date  Feb.  13  1912.  Int.  ann.  in  Feb.  Due  $800  yearly. 
CLEVELAND,  Ohio. — Bonds  Authorized. — An  ordinance  has  been  passed 
providing  for  the  issuance  of  .$35,000  4%  coup,  grade-crossing  bonds.  De- 
nom. $1,000.  Date  April  1  1912.  Int.  A.  &  O.  at  the  American  Exchange 
National  Bank  in  New  York.     Due  April  1  1942. 

Bond  Sale. — On  March  25  the  eight  issues  of  4%  coup,  bonds,  aggregat- 
ing $1,725,000  (V.  94,  p.  72C),  were  awarded  as  follows: 
$450,000  25-yr.  (city's  portion)  street-impt.  bonds  to  the  Tillotson  &  Wol- 
fs*! cott  Co.  and  Clev.  Trust  Co.  of  Cleveland  at  100.4025. 
350,000  30-yr.  park  bonds  to  the  Tillotson  &  Wolcott  Co.  and  Clev.  Trust 

Co.  of  Cleveland  at  100.4525. 
725,000  30-yr.  infirmary  and  hospital  bonds  to  the  Tillotson  &  Wolcott 
Co.  and  Cleveland  Trust  Co.  of  Cleveland  at  100.452. 
75,000  30-yr.  house  of  correction  bonds  to  the  Atlas  National  Bank  of 

Cincinnati  at  100.76. 
25,000  30-yr.   city-farm-school   bonds   to   the   Atlas   National   Bank   of 

Cincinnati  at  100.76. 
25,000  30-yr.  market-house  bonds  to  the  Atlas  National  Bank  of  Cincin- 
nati at  100.76. 
45,000  30-yr.  fire-dept.  bonds  to  the  Tillotson  &  Wolcott  Co.  and  Cleve- 
land Trust  Co.  of  Cleveland  at  100.561. 
30,000  30-yr.  police-dept.  bonds  to  the  Tillotson  &  Wolcott  Co.  and  Cleve- 
land Trust  Co.  of  Cleveland  at  100.6116. 
The    bids    follow: 

2$25,000       *  $25,000 
issue.  iss  ' 

Tillotson  &  Wolcott  Co.  and!  $25,128  75  $25,128  75 
Clev.  Trust  Co.,  Cleveland.} 

'    25,011  00 


$4  5,000 

issue. 

$45,252  50 


$30,000 

issue. 

$30,183  50 


Hayden,  Miller  &  Co.  and 
Otis  &  Hough,  Cleveland. . 
Atlas  National  Bank,  Cinc. 
C.  E.  Denison,  Cleveland.. 

German  Nat.  Bank,  Cine 

Breed  &  Harrison.  Cincin.. 
Fifth-Third  Nat.  Bk..  Cinc. 


25,011  00      45,018  00      30,012  00 


45,244  50      30,163  50 


45,022  50 

45,007  50 

$725,000 

issue. 


25,190  00      25,190  00 

25,136  50      25,136  50 

25,156  25       

25,037  50       

25,005  50      25,025  00 

$450,000       $350,000 
iss  u  c  iss  u.  p. 

Tillotson  &Wolcott  Co.  andl  $451, 81  l'25$35l'.583'75$728, 280  62 
Cleveland  Trust  Co.,  Clev.; 

Hayden,   Miller   &  Co.  andl  450,180  00  350,140  00  725,290  00 
Otis  &  Hough,  Cleveland../ 

Atlas  Nat.  Bank,  Cincinnati.    

C.  E.  Denison  &  Co..  Clcvc..    

German  Nat.  Bank,  Cincin..    75,197  50 

Weil,  Roth  &  Co.,  Cin..      75,232  50 

•  City-farm-school,  x  Market-house. 

Bond  Election. — In  addition  to  the  question  of  issuing  $1,000,000  play- 
ground bonds,  to  be  voted  upon  at  the  election  to  be  held  May  21  (V.  94,  p. 
864) ,  a  proposition  to  Issue  $900,000  street-ext.  bonds  will  also  be  submitted 
to  a  vote. 


30,030  00 

30,005  00 

$75,000 

issue. 

$75,348  75 

75,030  00 

75,570  00 
75.406  50 


CLEAR  LAKE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clear  Lake) 
Cerro   Gordo  County.   Iowa. — Bond  Offering. — Proposals  will  be  received' 
unti.  April  24  for  the  following  4M%  bonds: 
$51,000  bldg.  bonds.     Date  July  1  1912. 

6,500  refunding  bonds.     Date  July  20  1912. 

Denom.   $500.     Int.   scmi-ann.   at   Treas.   office.     Due    10   yrs.     Cert 
check  for  2%  required.     Purchaser  to  furnish  blank  bonds.     Official  cir- 
cular states  that  prin.  and  int.  of  all  bonds  previously  issued  have  been 
promptly    paid    at    maturity.     Bonded   debt    $6,000.     No    floating   debt 
Assessed  valuation,   $398,089. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland) .  Ohio.— Bond  Sale. 
— On  March  25  the  $300,000  4%  20-yr.  coup.  bldg.  and  impt.  bonds  (V.  94 
p.  779)  were  awarded  jointly  to  the  Cleveland  Trust  Co.  of  Cleveland,  Field' 
Longstreth  &  Co.  of  Cine.  Tillotson  &  Wolcott  Co.  of  Cleve.  and  Stacy  & 
Braun  of  Toledo  at  100.3355  and  int.  A  joint  bid  of  $300,430  was  also  re- 
ceived from  Hayden,  Miller  &  Co.  and  Otis  &  Hough  of  Cleveland. 

•COHASSET,  Itasca  County,  Minn. — Bond  Offering. — Proposals  will  be 
received  until  1  p.  m.  April  15  by  the  Village  Council  for  $6,300  6%  re- 
funding bonds.  Due  March  12  1922.  Certified  check  for  $250,  payable 
to  F.  J.  Skocdopoie,  Village  Recorder,  required. 

COLEMAN,  Coleman  County,  Texas. — Bond  Sale. — Reports  state  that 
the  $25,000  5%  15-40-year  (opt.)  street-impt.  bonds  voted  Aug.  12  (V.  93, 
p.  609)  were  sold  to  a  firm  in  Toledo,  Ohio. 

COLONIAL  BEACH,  Westmoreland  County.  Va. — Bond  Offering. — Pro- 
posals will  be  received  until  3  p.  m.  April  11  for  $20,000  sewer  and  $17,000 
water-works  6%  25-yr.  coup,  bonds.  Denom.  $500.  Int.  semi-ann.  at 
place  to  be  agreed  upon.  Cert,  check  for  $500  Is  required.  H.  W.  B. 
Williams  Is  Mayor.  A  similar  Issue  of  bonds  was  awarded  to  Farson,  Son 
&  Co.  of  Chicago  (V.  93,  p.  1621). 

CORONA.  Riverside  County,  Ca\— Bond  Sale.—G.  G.  Blymyer  &  Co.  of 
San  Francisco  have  been  awarded  at  par  the  four  issues  of  4  M%  gold  coupon 
tax-free  public-impt.  bonds  aggregating  $51,000,  offered  on  Men.  5  (V.  94, 
p.  367).     This  firm,  we  are  advised,  has  also  purchased  $50,000  street  bds. 

CROW  WING  COUNTY  (P.  O.  Brainerd) ,  Minn.— Bonds  Defeated.— The 
proposition  to  Issue  $35,000  bridge  bonds  was  defeated  at  the  election  held 
March  12   (V.  94,  p.  577). 

CUSTER  COUNTY  (P.  O.  Miles  City).  Mont.— Bond  Offering.— Proposals 
will  be  received  until  May  6,  it  is  stated,  for  $170,000  5%  bridge  bonds. 
Date  Jan.  1  1912.     Due  20  years. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— Bond  Offering.— In 
addition  to  the  $12,250  assessment  and  $54,523  county's  portion  4'A%  coup. 
Green  Road  Impt.  bonds  to  be  offered  on  April  13  (V.  94,  p.  864),  an  issue 
of  $5,692  4>^%  coup.  Lake  Shore  Boulevard  Bridge  bonds  will  also  be 
offered  on  that  day.  Authority,  Sees.  2434,  2435,  2438  and  5638  to  5644, 
incl.,  Gen.  Code.  Denom.  (1)  $192  and  (11)  $500.  Int.  A.  &  O.  beginning 
Oct.  1  1912.  Due  $192  Oct.  1  1912,  $500  yrly.  Oct.  1  from  1913  to  1919 
incl.  and  $1,000  Oct.  1  in  1920  and  1921.  Cert,  check  on  a  bank,  other  than 
the  one  making  the  bid,  for  10%  of  bonds  bid  for,  payable  to  the  Co.  Treas,. 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  after  time 
of  award.  Purch.  to  pay  accrued  int.  J.  F.  Goldenbogen  is  Clerk  Board 
of  County  Commissioners. 

CUYAHOGA  FALLS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cuyahoga 
Falls),  Summit  County,  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  April  16  by  J.  H.  Rodbard,  Clerk  Bd.  of  Ed.,  for  $6,000  4  M% 
coup,  high-school-bldg.  Impt.  bonds.  Auth.  Sees.  2294,  2295,  7625,  7626 
and  7627,  Gen.  Code.  Denom.  $500.  Date  "day  of  sale."  Int.  A.  &  O., 
beginning  Oct.  1  1912,  payable  at  the  Cuyahoga  Falls  Sav.  Bank,  Cuya- 
hoga Falls.  Due  $500  yearly  April  1  from  1919  to  1922,  incl.,  and  $1,000 
yearly  April  1  from  1923  to  1926  incl.  Cert,  check  on  a  bank,  other  than  the 
one  makinggthe  bid,  for  5%  of  offer,  payable  to  the  Bd.  of  Ed.,  required. 

DASSEL  SCHOOL  DISTRICT  (P.  O.  Dassel).  Meeker  County,  Minn.— 

Bonds  Voted.— Reports  state  that  the  question  of  Issuing  $20,000  building 
bonds  carried  by  a  vote  of  228  to  118  at  a  recent  election. 

DAVENPORT  SCHOOL  DISTRICT  (P.  O.  Davenport).  Scott  County. 
Iowa. — Vote. — We  are  advised  that  the  vote  cast  on  March  11  in  the  defeat 
of  the  proposition  to  issue  the  $80,000  bonds  was  214  "for"  and  3,490 
"against"  (V.  94,  p.  864). 

DAYTON,  Ohio. — Bonds  Authorized. — Ordinances  were  passed  March  11 
providing  for  the  issuance  of  the  following  bonds: 
$2,300  6%  HallerSt.  Impt.  assess,  bonds.     Denom.  (3)  $500  and  (1)  $800. 
Due  $800  April  1  1914  and  $500  April  1  in  1915,  1916  and  1917. 
385,000  4%  Great  Miami  River  impt.   bonds.     Denom.   $1,000.     Due  on 
April  1  as  follows:    $25,000  from  1920  to  1923  incl.,  $17,000 
from  1924  to  1928  incl.,  $20,000  from  1929  to  1933  incl.  and 
$25,000  from  1934  to  1937  incl. 
Date  April   1    1912.     Interest  semi-annual. 

DEFIANCE,  Shelby  County,  Iowa. — Bonds  Voted. — An  election  held 
March  25  resulted  in  a  vote  of  68  to  18  in  favor  of  the  question  of  issuing 
$8,000  bonds. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— Bond  Sale.— On  March 
25  the  $9,100  4M%  5  M-year  (aver.)  road-impt.  bonds  (V.  94,  p.  720)  were 
awarded  to  R.  M.  Avery  for  $9,282  50,  making  the  price  102.005.     Other 
bids  follow: 
Delaware  Nat.  Bank,  Del. .$9,282  00IR.     Kleybolte     Co.,     Inc., 

Delaware  Sav.  Bank,  Del..   9,281  50       Cincinnati $9,253  80 

Sec.  Sav.  Bk.  &  Tr.  C0..T0I.  9.280  00  [Seasongood  &  Mayer,  Cincin.9,228  00 

DENTON,  Denton  County,  Tex. — Bond  Election. — An  election  will  be 
held  April  9,  it  is  stated,  to  vote  on  a  proposition  to  issue  $9,000  school- 
building  bonds. 

DOUGLASS,  Coffee  County,  Ga. — Bond  Offering. — Proposals  will  be 
received  until  12  in.  April  15  by  J.  D.  Knowles,  City  Clerk,  for  the  $25,000 
school,  $15,000  electric-light  and  water  and  $10,000  sewer  5%  bonds  voted 
Dec.  11  (V.  93,  p.  1680).  Denom.  $500.  Date  Feb.  1  1912.  Int.  ann. 
Due  Feb.  1  1942.    Certified  check  for  $1,000  required. 

DOVER,  Strafford  County,  N.  H.— Bond  Sale.— On  March  27  the  $75,000 
3!i%  18H-year  (av.)  coup,  city-hall  refunding  bonds  (V.  94,  p.  864)  were 
awarded  to  the  Stafford  Sav.  Bank  of  Dover  at  98.  A  bid  of  95.637  was 
also  received  from  E.  H.  Rollins  &  Sons  of  Boston. 

DOVER,  Cuyahoga  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  22  by  C.  A.  Hanner,  City  Auditor,  for  the  follow- 
ing 4  M%  bonds: 

$9,500  North    Wooster   Ave.    impt.    assess,    bonds.     Due   $500    each   six 
months  from  April  1  1914  to  April  1  1923  incl. 
9,000  South    Wooster   Ave.    Impt.    assess,    bonds.     Due    $500    each   six 

months  from  April  1  1914  to  Oct.  1  1922  incl. 
5,500  Tuscarawas  Ave.   impt.   assess,   bonds.      Due  $500  yearly  April  1 

1914  to  1923  incl.  and  $500  Oct.  1  1923. 
1,000  Second  St.  impt.  assess,  bonds.     Due  $500  Oct.   1  1916  and  $500 

April  1  1919. 
1,000  Commerce  St.  Impt.  assess,  bonds.      Due  $500  Oct.  1  1916  and  $500 

April  1   1919. 
4,500  city's  portion  impt.  bonds.     Due  $500  each  six  months  from  April  1 
1914  to  April  1  1918  incl. 
Authority  Sec.  3914  and  3821  Gen.  Code.     Denom.  $500.     Date  April  1 
1912.     Int.  A.  &  O.  at  the  Sinking  Fund  Trustees'  office.     Purchaser  to 
pay  accrued  int.     Cert,  check  for  20%  of  bonds  bid  for,  payable  to  A.  Ny- 
degger,  Treas.,  is  required. 

DUBOIS,  Clearfield  County,  Pa. — Bond  Election. — A  vote  will  be  taken 
on  April  13  on  a  proposition  to  issue  $25,000  building  bonds. 

DULUTH,  Minn. — Certificate  Offering. — Proposals  will  be  received  until 
7:30  p.  m.  April  8  for  not  less  than  $125,000  or  more  than  $200,000  5% 
gold  coup,  certificates  of  indebtedness.  Denom.  $1,000,  $500,  $100  or  $50. 
Date  between  April  1  and  Sept.  1  1912.  Int.  A.  &  O.  Due  approximately 
one-third  yearly  Oct.  1  1913  to  1915  incl.  Cert,  check  or  certificate  of  de- 
posit ol  a  national  bank  for  $1,000,  payable  to  the  City  of  Duluth,  is  re- 
quired.    Cert,  check  to  be  filed  with  the  City  Clerk  before  2  p.  m.  on  Apr.  8. 

DUNMORE.  Lackawanna  County.  Pa.— Bond  Sale.— On  March  25  the 
$45,000  4<A%  coup,  general  Impt.,  "Series  No.  2,"  bonds  (V.  94,  p.  864) 
were  awarded  to  Harris,  Forbes  &  Co.  of  N.  Y.  at  102.191  and  Interest. 
Other  bids  follow: 
Lawrence  Barnum  &  Co.,  IC.  H.  Venner  &  Co.,  N.  Y. $45, 846  00 

Philadelphia   $45,981  00  [C.  E.  Denison  &  Co.,  Clev.  45.797  50 

Kountze  Bros.,  N.  Y 45,937  35|A.  B.  Leach  &  Co..  N.  Y.  45,573  75 

EAST  FOXBORO  WATER  SUPPLY  DISTRICT.  Norfolk  County.  Mass. 
— Bond  Sale. — On  March  26  the  $12,000  4%  1-24-year  (ser.)  coup,  water 
bonds  (V.  94,  p.  864)  were  awarded  to  E.  H.  Rollins  &  Sons  of  Boston  at 
102.277 — a  basis  of  about  3.771%.  A  bid  of  101.07  was  also  received  from 
Adams  &  Co.  of  Boston. 
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EASTON.  Talbot  County,  Md. — Bond  Offering. — Proposals  will  be  re- 
ceived until  4  p.  in.  April  11  by  J.  S.  McDaniel,  Town  Clerk,  for  $34,000 
4%  street-lmpt.  bonds  (V.  93,  p.  1738).  This  Issue  originally  amounted  to 
$35,000,  but  SI. 000  due  July  1  1911  was  canceled.  Denom.  (10)  $100, 
(2)  $500  and  (32)  $1,000.  Date  July  1  1910.  Int.  J.  &  J.  Due  $1,000 
yearly  July  1  from  1012  to  1945,  incl.  Bonds  arc  exempt  from  State, 
county  and  municipal  tax.  A  deposit  of  2%  of  the  bid  price  required.  The 
legality  of  these  bonds  has  been  passed  upon  and  approved  by  W.  C.  Bruce 
of  Baltimore  City. 

EDVVARDSVILLE  (P.  0.  Wilkes-Barre) .  Luzerne  County,  Pa.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  April  1  for  $17,000  5% 
coup,  tax-free  impt.  bonds.  Denom.  $500.  Date  April  1  1912.  Int.semi- 
ann.  Due  on  April  1  as  follows:  $1,000  yearly  from  1913  to  1918  incl., 
.s-.OOO  in  1919,  $1,000  in  1925,  $2,500  in  1926,  $3,500  in  1927  and  $2,500 
In  1928. 

certificate  Offering. — Proposals  will  be  received  at  the  same  time  for 
$4,500  5%  5-year  coup,  certificates  of  indebtedness. 

EL  RENO,  Canadian  County,  Okla. — Correction. — We  announced  a  short 
time  ago  (V.  94,  p.  647)  that  "reports  state"  this  city  has  authorized  the 
issuance  of  $35,000  deep-well-drilling  bonds.  We  now  learn  that  no  new 
bonds  have  been  authorized,  and  that  the  newspaper  accounts  referred  to 
relate  to  the  $35,000  bonds  sold  last  November  to  Hoehler  &  Cummings' 
of  Toledo. 

ESSEX  JUNCTION  SCHOOL  DISTRICT  (P.  O.  Essex  Junction).  Chit- 
tenden County,  Vt. — Bonds  Defeated. — An  election  held  March  2  resulted 
in  the  defeat  of  the  proposition  to  issue  $30,000  bldg.  bonds.  The  vote 
was  50  "for"  to  76  "against." 

EUCLID,  Cuyahoga  County,  Ohio. — Bond  Sale. — On  March  25  the 
$20,602  4  H%  water-main  assess,  coup,  bonds  (V.  94,  p.  504)  were  awarded 
to  the  Tillotson  &  Wolcott  Co.  of  Cleveland  for  $20,890  43  (101.40)  and 
interest.     Other  bids  follow 


Premium. 

Otis  &  Hough,  Cleveland $212  00 

Stacy  &  Braun,  Toledo 208  80 


Premium. 
Hayden,  Miller  &  Co.,  Cleve.$260  00 

Seasongood  &  Mayer,  Cin 245  00 

New  First  Nat.  Bank,  Col_.   217  00 

EUREKA  SCHOOL  DISTRICT  (P.  O.  Eureka),  Humboldt  County.  Cal. 

— Bonds  Defeated. — We  are  advised  the  proposition  to  issue  $150,000  4H% 
20-year  high-school  bonds  was  defeated  at  the  election  held  March  20 
(V.  94,  p.  780). 

FORT  DODOE  SCHOOL  DISTRICT  (P.  O.  Fort  Dodge).  Webster 
County,  Iowa. — Bonds  Voted. — A  proposition  to  issue  $50,000  bldg.  bonds 
carried  at  the  election  held  March  11  (V.  94,  p.  721). 

FRANKLIN    COUNTY     (P.    O.    Columbus),    Ohio.— Bond  Sale.— On 

March  20  the  following  bids  were  received  for  the  four  issues  of  4J^%  road 
impt.  bonds  aggregating  $80,800  (V.  94,  p.  720): 

$30,000         $36,000            $11,000  $3,800 

Issue.            Issue.               Issue.  Issue. 

Davies-Bertram  Co.,  Cin_. -'$30,496   *$36, 57100      $11,16700  $3,85100 

Breed  &  Harrison,  Cin 30,492        36.56160      '11,169  40  3,847  12 

Buckeye  Stamping  Co.,  Col '3,857  00 

Barto,  Scott  &  Co.,  Col 30,478        36,530  00        11,157  00  3,852  00 

New  First  Nat.  Bank,  Col...   30,459        36,533  00        11.163  00  3,849.00 

Ohio  National  Bank,  Col 30,450        

Tillotson  &  Wolcott  Co.,  Clev.   30,400        36.500  00        11,128  70  3,840  66 

Hayden,  Miller  &  Co.,  Clev_.   30,363        36,417  00        11,12100  3,833  00 

Mayer,  Deppe  &  Walter,  Cin.  30,351       36,406  80        11,123  20      

Otis  &  Hough,  Cleveland 30,321        36,360  00        11,110  00  3,830  00 

Western  German  Bank,  Cin.- (for  all  issues)    $81,838  28 


HARRISON  COUNTY  (P.  O.  Corydon) ,  Ind.— Bond  Offering.— Pro- 
posals will  be  received  until  April  4  by  J.  D.  Pitman,  Co.  Treas.,  for  $23,- 
500  4}4%  coup,  refunding  bonds.  Denom.  $675  and  $500.  Date  April  4 
1912.  Int.  M.  &  N.  at  Corydon.  Bonds  are  exempt  from  State  and 
county  taxes.  Cert,  check  for  $1,000,  payable  to  the  Co.  Treas.,  re- 
quired. Total  debt,  including  this  issue,  $24,000.  Assess,  val.  for  1912, 
$6,326,786. 

HARRIS  TOWNSHIP,  Ottawa  County,  Ohio.— Bond  Sale.— On  March  14 
the  following  bids  were  received  for  the  $12,000  5%  11-22-yr.  (ser.)  coup, 
road-impt.  tax-free  bonds  (V.  94,  p.  578): 


Stacy  &  Braun,  ToledO-._$12,939  64 
First  Nat.  Bank,  Elmore.   12,686  00 


*  Successful  bids. 

FRANKLIN  COUNTY  (P.  O.  Pasco).  Wash.— Bond  Offering.— Proposals 
will  be  received  until  2:30  p.  m.  April  2,  it  is  stated,  by  E.  D.  Sheffield, 
County  Aud.,  for  $85,000  10-20-yr.  (opt.)  court-house  and  jail  bonds  at  not 
exceeding  5%  int.     Cert,  check  for  1%  required. 

FREDERICKTOWN,  Knox  County,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  April  15  by  H.  L.  Ralston,  Vil.  Clerk,  for  $1,500 
5%  water- works-ext.  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Date  April  15 
1912.  Int.  semi-ann.  Date  $500  on  April  15  1913,  1914  and  1915.  Pur- 
chaser to  pay  accrued  interest. 

FRIDAY  HARBOR,  San  Juan  County,  Wash.— Bonds  Voted.— By  a  vote 
of  212  to  17  the  question  of  issuing  $16,000  4H%  5-20-year  (opt.)  water- 
system  bonds  carried  at  an  election  held  March  5.  Bonds  will  be  offered 
for  sale  after  April  8. 

•  GAINESVILLE,  Alachua  County,  Fla. — Bond  Offering. — Proposals  will 
be  received  until  April  29,  it  is  stated,  for  $125,000  5%  bonds. 

OARFIELD  SCHOOL  DISTRICT  (P.  O.  Garfield) ,  Bergen  County,  N.  J. 
— Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  April  18  by  the 
Board  of  Ed.  for  $62,000  5%  coup,  tax-free  bldg.  bonds.  Denom.  (1) 
$2,000  and  (15)  $4,000  Date  July  1  1912.  Int.  J.  &  J.  at  the  First  Nat. 
Bank  of  Garfield.  Due  $2,000  July  1  1920  and  $4,000  yrly.  July  1  from 
1921  to  1935  incl.  Cert,  check  on  an  incorporated  State  or  national  bank 
or  trust  company  for  5%  of  bonds  bid  for,  payable  to  the  Board  of  Educa- 
tion,   required. 

GLADSTONE.  Clackamas  County,  Ore. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  April  9  by  J.  N.  Sievers,  City  Recorder,  for 
$20,000  6%   coup,   water-system   bonds.     Denom.   $500.     Int.  semi-ann. 

GLOVERSVILLE,  Fulton  County,  N.  Y.— Bond  Offering.— Further 
details  are  at  hand  relative  to  the  offering  on  April  9  of  the  $38,300  4H% 
coup,  street  impt.  bonds  (V.  94,  p.  865).  These  bonds  will  be  offered  at 
public  auction  at  2  p.  m.  on  that  day  by  O.  L.  Everest,  City  Chamberlain. 
Auth.  Chap.  275,  Laws  1899,  as  amended  bv  Chap.  534,  Laws  1902. 
Denom.  $100  and  $1. 000.  Date  Feb.  1  1912.  Int.  ann.  in  February  at  the 
Fourth  Nat.  Bank  of  New  York.  Due  $8,600  in  1  yr.,  $7,800  in  2  yrs., 
$7,500  In  3  yrs.,  $7,300  in  4  yrs.  and  $7,100  in  5  yrs.  Bonds  are  tax- 
exempt  in  New  York  State.  No  deposit  required.  Purch.  to  pay  accrued 
Int.     Bonds  will  be  sold  in  lots  to  suit  purchasers. 

GOODING,  Lincoln  County.  Idaho. — Bond  Sale. — On  March  18  $60,- 
000  5  u%  10-20-yr.  (opt.)  school-building  bonds  were  awarded,  it  is  stated, 
to  E.  H.  Rollins  &  Sons  of  Denver  for  $61,828,  making  the  price  103.046. 

GRANADA-HOLLY  IRRIGATION  DISTRICT.  Prowers  County.  Colo. 

— Bonds  Voted. — An  election  held  March  23  resulted,  it  is  stated,  in  favor 
of  the  proposiiton  to  issue  $2,100,000  drainage  bonds. 

GRAND  RAPIDS,  Kent  County,  Mich. — Bond  Election. — An  election 
will  be  held  April  1  to  vote  on  the  question  of  issuing  $100,000  20-yr.  water- 
main-ext.  bonds  at  not  exceeding  4)4%  int.     Int.  semi-annual. 

GRANDVIEW.  Yakima  County.  Wash.— Bond  Sale— On  March  11  the 
$18,000  20-yr.  water-works  bonds  (V.  94,  p.  647)  were  awarded,  it  is  stated, 
to  the  Grandvicw  State  Bank  in  Grandview  for  $18,191  (101 .061)  and  int. 

GRANTS  PASS.  Josephine  County,  Ore. — Bonds  Voted. — The  election 
held  March  15  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue 
$80,000  refunding   bonds. 

GREENE  COUNTY  (P.  O.  Xenia) ,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  April  19  by  the  Bd.  of  Co.  Commrs.  for  $40,- 
000  4%  coup,  bonds.  Auth.  Sec.  5656,  Gen.  Code.  Denom.  $500.  Date 
April  1  1912.  Int.  A.  &  O.  at  the  Co.  Treas.  office.  Due  $2,000  each  six 
months  from  April  1  1916  to  Oct.  1  1935  Incl.  Cert,  check  on  a  bank  in 
Xenia  for  $1,000,  payable  to  the  Co.  Commrs.,  required.  Bonds  to  be 
paid  for  within  5  days  from  date  of  sale. 

GREENVILLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Greenville),  Montcalm 
County,  Mich. — Bond  Sale. — On  March  22  $40,000  5%  15-yr.  bldg.  bonds 
were  awarded  to  LeRoy  W.  Ranney  at  111.2125 — a  basis  of  about  3.999%. 
Denom.  $1,000.     Date  April  1   1912.     Int.  ann.  in  April. 

HADDONFIELD.  Camden  County,  N.  J.— Bond  Sale.— On  March  25 
the  $lo0,000  4K%  30-yr.  street-lmpt.  bonds  (V.  94,  p.  721)  were  awarded 
toM.  M.  Ireeman  &  Co.  of  Phila.  at  101.02  and  int.  A  bid  of  100.802  was 
also  received  from  Harris,  Forbes  &  Co.  of  New  York. 

HALLS.  Lauderdale  County,  Term. — Bonds  Voted. — By  a  vote  of  127 
to  77  the  question  of  issuing  $15,000  street-impt.  bonds  carried,  it  is  re- 
ported, at  an  election  held  March  16. 

HAMILTON   COUNTY    (P.   O.   Cincinnati),   Ohio.— Bond  Sale.— Local 
papers  stale  that  on  March  22  the  County  Sinking    Fund  Trustees  pur- 
chased $280,175  of  an  issue  of  $2,500,000  court-house-bldg.  bonds. 
.    HANCOCK.  Houghton  County.  Mich. — Bond  Election. — An  election  will  I 
be  held  April  1  to  vote  on  the  question  of  Issuing  $10,000  Are-station  bonds  , 
atjuot  exceeding  6%  Interest.  I 


Seasongood  &  Mayer,  Cln_$13,029  00 
Bank  of  Elmore  Co..  Elm.  13,013  23 
New  First  Nat.  Bank.  Col.   12.979  00 

HASTINGS=ON=HUDSGN,  Westchester  County.  N.  Y.— Bond  Offering. 
— Additional  details  are  at  hand  relative  to  the  offering  on  April  2  of  the 
$18,000  park  bonds  (V.  94,  p.  865).  Proposals  for  these  bonds  will  be  re- 
ceived until  5  p.  m.  on  that  day  by  the  Board  of  Trustees,  F.  G.  Zinsser, 
Pres.  Denom.  $1,000.  Date  Anril  1  1912.  Int.  (rate  not  to  exceed  5%) 
payable  J.  &  J.  Due  $1,500  yrly.  July  1  from  1915  to  1926  incl.  Bonds 
to  be  delivered  on  April  15  1912  at  the  Vil.  Treas.  office.  Cert,  check  on 
an  incorporated  bank  or  trust  company  for  $1,000,  payable  to  Vil.  Treas., 
required.  Official  circular  states  that  this  village  has  never  defaulted  in 
payment  of  principal  or  interest. 

HASTINGS  SCHOOL  DISTRICT  (P.  O.  Hastings),  Barry  County.  Mich. 

— Bonds  Voted. — A  proposition  to  issue  $12,000  school  bonds  carried,  it  is 
stated,  by  a  vote  of  190  to  29  at  a  recent -election. 

HILLSBOROUGH  (P.  O.  San  Mateo) ,  Cal.—  Bonds  Voted.— On  March  16 
propositions  to  issue  $115,000  highway  and  $15,000  flre-dept.  5%  1-20-yr. 
(ser.)  bonds  carried  by  a  vote  of  68  to  4. 

HOBOKEN,  N.  .1. — Bond  Offering. — Proposals  will  be  received  until 
4  p.  m.  April  10  by  the  Mayor  and  City  Council  for  $350,000  5%  coup,  or 
reg.  special  tax-arrearage  bonds.  Int.  semi-annual.  Due  10  years  from 
April  1  1912.  Cert,  check  on  a  national  bank  or  trust  company  for  $5,000 
required.  Bonds  will  be  certified  as  to  genlnueness  by  the  Knickerbocker 
Trust  Co.  of  New  York.     James  H.  Londrigan  is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HOLLY  HILL  SCHOOL  DISTRICT  (P.  O.  Holly  Hill).  Orangeburg  Co.. 
So.  Car. — Bonds  Voted. — Reports  state  that  a  proposition  to  issue  $8,000 
building  and  equipment  bonds  carried  at  an  election  held  March  19. 

HOPKINS  COUNTY  COMMON    SCHOOL   DISTRICT   NO.    11.   Tex  — 

Bond  Sale. — The  Hopkins  County  School  Fund  purchased  at  par  about 
March  1  the  $700  5%  10-20-yr.  (opt.)  bonds  registered  on  Feb.  6  (V.  94, 
p.  505).     Denom.  $100.     Int.  ann.  In  April. 

IDABEL.  McCurtain  County,  Okla. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  16  by  R.  S.  McLean,  Town  Clerk,  for  $35,000 
6%  25-yr.  water-works-impt.  and  ext.  bonds  (V.  94,  p.  720).  Date 
April  15  1912.  Cert,  check  for  $500,  payable  to  Treasurer,  required.  Bonds 
delivered  without  expense  to  purchaser  at  the  First  National  Bank,  Idabel, 
within  5  days  after  approval  by  the  Attorney- General  and  accompanied 
with  transcript  of  proceedings  upon  which  his  approval  is  based. 

INDIANA,  Indiana  County,  Pa. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  15  by  T.  B.  Clark,  Chairman  Finance  Committee, 
for  $20,000  4  M%  coup,  tax-free  bldg.  bonds.  Denom.  $1,000.  Date  May  1 
1912.  Int.  M.  &  N.  at  the  Farmers'  Bank,  Indiana.  Due  $2,000  May  1 
1917  and  1922.  $3,000  May  1  1927  and  1932,  also  $5,000  May  1  1937  and 
1942.     Cert,  check  for  $100,  payable  to  J.  B.  Taylor,  Treas.,  inquired. 

IOWA  CITY,  Johnson  County,  Iowa.— Bond  Sale.— On  Feb.  2  the 
$15,431  30  6%  3  !^-yr.  (av.)  street-paving  bonds  (V.  94,  p.  505)  were 
awarded  to  local  investors  at  par.     Date  Feb.  2  1912. 

JEFFERSON  COUNTY  (P.  O.  Steubenville) ,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  April  9  by  the  Commissioners  of  the 
TJnionport  and  Hopedale  Free  Turnpike  Road  (care  of  County  Auditor)  for 
$15,000  4J^%  coup,  turnpike  bonds.  Denom.  $500.  Date  April  1  1912. 
Int.  A.  <fc  O.  at  the  Co.  Treas.  office.  Due  $500  yrly.  Sept.  1  from  1913  to 
1929  incl.,  $500  Mch.  1  in  1930.  1931  and  1932,  $500  yrly.  Sept.  1  from 
1932  to  1935  incl.  and  $1,000  Sept.  1  in  1936,  1937  and  1938.  Bonds  to  be 
delivered  and  paid  for  on  or  before  April  15  1912.  Cert,  check  for  5%  of 
bid,  payable  to  the  Commissioners,  required.     John  L.  Means  is  Co.  Aud. 

KANDIYOHI  COUNTY  (P.  O.  Willmar) ,  Minn.— Bond  Offering.— Pro- 
posals will  be  received,  it  is  stated,  until  2:30  p.  m.  Apr.  30  by  J.  Feig, 
Co.  Aud.,  for  $85,000  ditch  bonds.  Int.  (rate  not  to  exceed  5%)  semi-ann. 
Cert,  check  for  $2,000  required. 

KANKAKEE,  Kankakee  County,  II!.— Description  of  Bonds.— The 
$45,000  5%  bldg.  bonds  awarded  on  March  8  to  N.  W.  Halsey  &  Co.  of 
Chicago  at  102.81,  subject  to  the  approval  of  the  issue  by  the  voters  at  an 
election  to  be  held  April  16  (V.  94,  p.  865),  will  be  in  the  denom.  of  $1,000 
each.   Date  Jan.  1  1912.  Int.J.&J.   Due  part  yrly.  from  July  1  1913  tol923. 

KENT  COUNTY  (P.  O.  Grand  Rapids).  Mich.— Bond  Election  .—The 
proposition  to  issue  $600,000  20-yr.  road-impt.  bonds  will  be  submitted 
to  a  vote  on  April  1.     Int.  (rate  not  to  exceed  4J^%)  semi-annual. 

KERNERSVILLE,  Forsyth  County.  No.  Caro. — Bond  Election. — Local 
papers  state  that  the  question  of  Issuing  $5,000  electric-light-plant  bonds 
will  be  submitted  to  a  vote  on  April  9. 

KERSHAW  COUNTY  (P.  O.  Camden),  So.  Car.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  April  24  by  M.  C.  West,  County 
Supervisor,  for  $95,000  5%  20-yr.  coup,  tax-free  refunding  bonds.  Date 
May  1  1912.     Int.  M.  &  N.     Cert,  check  for  $1,000  required. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  161,  Wash.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  April  6  by  W.  H.  Hanna,  Co.  Treas. 
(P.  O.  Seattle),  for  $10,000  coup.  bldg.  bonds.  Auth.,  election  held  Mch.  2. 
Denom.  $500.  Int.  (rate  not  to  exceed  6%)  ann.  at  the  Co.  Treas.  office 
or  fiscal  agency  of  the  State  in  New  York,  at  option  of  purchaser.  Due 
15  years,  opt.  after  2  yrs.  at  any  interest-paying  date.  Cert,  check  or 
draft  for  1%  of  bonds,  payable  to  the  Co.  Treas.,  required  with  all  bids  ex- 
cept that  of  the  State  of  Wash.  Bonds  will  be  ready  for  delivery  May  1. 
Bonded  debt,  $2,000.  Outstanding  warrants,  $41  25.  Assess,  val., 
$284,867. 

LACKAWANNA.  Erie  County.  N.  Y. — Bond  Offering.— Further  details 
are  at  hand  relative  to  the  offering  on  April  1  of  the  $75,000  4  H%  tax-free 
city-hall  and  jail-bldg.  bonds  (V.  94,  p.  865).  Proposals  for  these  bonds 
will  be  received  until  8  p.  m.  on  that  dav  by  J.  J.  Mouaghan.  City  Clerk. 
Auth.,  Chap.  574,  Sec.  86,  Laws  of  1909.  Denom.  $1,000.  Date  June  1 
1912.  Int.  J.  &  D.  at  the  Lackawanna  Nat.  Bank.  Lackawanna.  Due 
$5,000  yearly  June  1  from  1913  to  1927  incl.  Cert,  check  for  $5,000,  pay- 
able to  the  City  Treas.,  required. 

LAFAYETTE,  Nicolett  County.  Minn. — Bond  Election. — Reports  state 
that  a  proposition  to  issue  $7,000  4%  water-works  bouds  will  be  submitted 
to  a  vote  on  April  4. 

LANARK  SCHOOL  DISTRICT  NO.  43  (P.  O.  Lanark).  Carroll  County, 
III. — Bonds  Voted. — Local  papers  state  that  at  an  election  held  recently 
the  proposition  to  Issue  $15,000  bldg. -Impt.  bonds  carried  by  a  vote  of 
171  to  115. 

LARCHMONT,  Westchester  County.  N.  Y.— Bond  Sale.  On  March  20 
the  $50,000  5-29-yr.  (ser.)  road-impt.  bond  .  p.  781)  were  awarded 

to  R.  L.  Day  &  Co.  of  N.  Y.  at  ion  int.  for  4  Ks. 

LA  SALLE  SCHOOL  DISTRICT  (P.  O.  La  Salle),  La  Salle  County,  III. 

— Bond  Offering. — Proposals  will  be  n  ■  i         tllJune  6  for  $40,000  4J£% 

building  bonds.  Authority,  vote  of  1  70  to  19  at  an  election  held  March  23. 
Interest  semi-annual.      Due  from  7  to  20  yea 

LAWRENCE  COUNTY  (P.  O.  Moulton) .  Ala.— Bonds  Voted.— A  propo- 
sition to  issue  the  $120,000  turnnikc  bo  I  lOrts  state,  by  a  vote 
of  857  to  003  at  the  election  held  March  is  (V.  84,  p.  721) . 

LIBBY,  Lincoln  County,  Mont. — Bonds  to  Be  Offered  shortly. — We  are 
advised  that  the  $15,000  6%  ■  1  a  tructlon  bond  voted  recently 
(V.  9  1,  p.  781)  will  be  advertised  for  sale  at  once.  Due  20  years,  optional 
after  10  years. 

LINCOLN.  Neb. — Bond  Offering. —  1  celved  until  12  m. 

Apr.  20  bv  K.  (I.  Ozman,  City  Clerk,  it  Is  stated,  lor  $37,300  1-10-yr.  (ser.) 
paving  bonds  at  not  exceeding  5%  Int.  Int.  semi-ann.  Cert,  check 
for  $100  required. 

LISBON  SCHOOL  DISTRICT  (P.O.  Lisbon) .  Ransom  County.  No.  Dak. 
— Bonds  Voted.  According  to  reports,  propositions  to  Issue  sir,, 000  4% 
bldg.  bonds  and  $5,000  refunding  bond  1  oarrled  at  a  recent  election. 
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Seasongood  &  Mayer,  Cin $15,157 

S.  A.  Kean  &  Co.,  Chicago.-   15,000 


LITTLE  RIVER  DRAINAGE  DISTRICT.  Pottawatomie  County.  Okla. 
— Purchaser  of  Bonds. — The  purchaser  of  the  $50,000  5%  20-year  drainage 
bonds  sold  on  Feb.  19  (V.  94,  p.  781)  was  the  Oklahoma  State  Bank  of 
Oklahoma  City  at  par  and  int.  Denom.  $1,000.  Date  March  1  1912. 
Interest  May  and  November.  J 

LORAIN.  Lorain  County,  Ohio. — Bond  Sale. — On  March  22  the  following 
premiums  were  offered  for  the  two  issues  of  4  34%  coup,  refunding  bonds 
::ng  $58,808  78   (V.  94,  p.  648): 

$44,362  53  $14,446  25 

paving  bonds,  sewer  bonds. 

New  First  Nat.  Bank,  Columbus $989  00  $246  00 

&  Braun,  Toledo 848  65  206  69 

C.  E.  Denison  &  Co.,  Cleveland 848  00  235  00 

Well,  Roth  &  Co.,  Cincinnati 842  90  231  15 

Rudolph  Kleybolte  Co.,  Inc.,  Cincinnati 811  94  221  03 

Hayden,  Miller  &  Co..  Cleveland 804  00  220  00 

Breed  &  Harrison,  Cincinnati 727  55  175  22 

Western  German  Bank,  Cincinnati 726  00  189  00 

&  Hough,  Cleveland 530  00  liooo 

Security  Sav.  Bank  &  Trust  Co.,  Totedo 260  50 

LYME  TOWNSHIP  (P.  O.  Bellevue),  Huron  County,  Ohio.— Bond  Sale. 
— On  March  23  the  $15,000  4'/<%  coup,  road-im'pt.  bonds  (V.  94,  p.  721) 
were  awarded  to  the  New  First  Nat.  Bank  of  Col.  at  102.53  and  interest. 
Other  bids  follow: 

Barto,  Scott  &  Co.,  Col $15,376 

Hayden,  Miller  &  Co.,  Clev..    15,282 
Otis  &  Hough,  Cleveland 15,210 

M  \RLBORO.  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
$50,000  due  Feb.  5  1913  was  negotiated  on  March  23  with  Curtis  &  Sanger 
of  Boston  at  3.72 %  discount  and  50  cents  premium. 

MEAOHERCOUNTYSCHOOLDISTRICT.no.  11.  Mont.— Bonds  Not 
Sold. — We  are  advised  that  no  award  has  been  made  of  $1,600  6%  bonds 
offered  on  Feb.  29. 

MEDFORD.  Middlesex  County.  Mass. — Temporary  Loan. — On  March  26 
a  loan  of  8100,000,  due  $50,000  Nov.  27  1912  and  $50,000  Deo.  18  1912, 
was  negotiated  with  Curtis  &  Sanger  of  Boston  at  3.76%  discount  and 
50  cents  premium. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio. — No  Action  Yet  Taken. — We  are 
advised,  under  date  of  March  21,  that  no  definite  action  has  yet  been 
taken  looking  toward  the  issuance  of  the  $200,000  road  bonds  recently 
authorized  (V.  94,  p.  505). 

MIDDLESEX  COUNTY  (P.  O.  New  Brunswick),  N.  J.— Bond  Sale.— 
On  March  25  the  810,000  4%  renewal  bonds  (V.  94,  p.  781)  were  awarded 
to  F.  M.  Donoline,  Sinking  Fund  Commissioner,  New  Brunswick,  at  par 
and  int.  Denom.  $1,000.  Date  Feb.  15  1912.  Int.  F.  &  A.  Due  part 
yearly  Feb.  15  from  1921  to  1930  incl. 

MILLBRAE  SCHOOL  DISTRICT  (P.  O.  M  HI  brae) ,  San  Mateo  County. 
Cal. — Description  of  Bonds. — The  $15,000  5%  1-15-year  (serial)  building 
bonds  awarded  on  March  4  to  N.  W.  Halsey  &  Co.  of  San  Francisco  at  102.11 
— 4.63%  basis — (V.  94,  p.  781)  are  in  the  denom.  of  $1,000  each  and  dated 
March  4  1912.     Interest  M.  &  S. 

MINNEAPOLIS,  Minn. — Bond  Sale. — Newspaper  dispatches  state  that 
on  March  28  the  five  issues  of  4%  coup,  or  reg.  30-yr.  bonds  (V.  94,  p.  721) 
were  awarded  as  follows:  $100,000  permanent  impt.  bonds  to  the  Wells 
&  Dickey  Co.  of  Minneapolis  at  98.55,  and  the  remaining  Issues  to  the  Min- 
nesota Loan  &  Trust  Co.  and  Northwestern  Nat.  Bank  in  Minneapolis, 
which  bid  Jointly  as  follows:  99.40  for  $200,000  bridge  bonds,  98.51  for 
S175.000  sewer  bonds,  $100,000  park  bonds  and  $500,000  grade-school 
bonds,  and  par  and  $1  premium  for  $100,000  permanent  impt.  bonds. 

MISHAWAKA,  St.  Joseph  County,  Ind. — Bond  Offering. — -Proposals 
will  be  received  until  April  1,  it  is  stated,  for  $70,000  4%  funding  bonds. 

MORROW  COUNTY  (P.  0.  Mt.  Gilead).  Ohio.— Bond  Of Jering .—Pro- 
posals will  be  received  until  11  a.  m.  April  12  by  the  County  Comm'rs  for 
S4.480  4!^%  coupon  Cardington  Free  Turnpike  No.  1  refunding  bonds. 
Auth.  Sec.  7232  to  7309,  incl.,  Chap.  8,  Title  4,  Part  2,  Gen.  Code;  and 
Sec.  6956-16,  Laws  of  Ohio,  V.  102,  p.  506.  Denom.  $440,  $540  and  $500. 
Date  March  1  1912.  Interest  annually  in  March  (except  bond  No.  1,  the 
interest  on  which  will  be  payable  Sept.  1  1912).  Due  $440  Sept.  1  1912, 
$540  March  1  1914  and  $500  yearly  March  1  from  1915  to  1920,  incl.  Bonds 
to  be  delivered  and  paid  for  within  5  days  after  time  of  award.  Bids  must 
be  unconditional.  Certified  check  on  a  bank  in  Morrow  County  for  10% 
of  bonds  bid  for,  payable  to  Clifton  Sipe,  Auditor,  required.  Proposals 
must  be  made  on  blanks  furnisned  by  the  Auditor. 

MORTON  TOWNSHIP,  No.  Dak.— Bonds  Voted.— Bismarck  papers 
state  that  a  proposition  to  issue  $1,200  school-building  bonds  carried  at  a 
recent  election. 

MOUNT  VERNON.  Westchester  County,  N.  Y.— Bond  Sale.-—  On  March 
25  the  $250,000  4M%  55.7-year  (av.)  reg.  school  bonds  (V.  94,  p.  781)  were 
awarded  to  Estabrook  &  Co.  of  N.  Y.  at  101 .876  and  int.     Other  bids  follow: 

253,325  00 
252,977  50 
252,875  00 
252,840  00 

252,067  50 
252,025  00 
251,910  00 


Dominick    &    Dominick, 

New  York $254,379  29 

A.  B.  Leach  &Co.,  N.  Y.  254,197  50 
JohnD.Everitt&Co.,N.Y.  254,000  00 
R.  L.  Day  &  Co.,  N.  Y__  253,977  50 
Kountze  Bros.,  N.  Y__.  253,807  50 
Harris,     Forbes     &    Co., 

New  York 253,557  50 


Wm.  A.  Read&Co.,N.Y 
E.H.Rollins  &  Sons,  N.Y. 
W.  N.  Coler  &  Co.,  N.Y. 
Clark,  Dodge&Co.,  N.  Y. 
Douglas  Fenwick  &  Co., 

New  York 

Ferris  &  White,  N.  Y.__ 
Curtis  &  Sanger,  N.  Y._ 


N  ACOGDOCHES.  Nacogdoches  County,  Tex.— Bonds  Voted.— The  ques- 
tion of  issuing  $65,000  electric-light-plant,  sewerage  and  street-paving  bonds 
received  a  favorable  vote,  it  is  stated,  at  an  election  held  March  19. 

NASHVILLE,  Davidson  County,  Tenn. — Bond  Election. — An  election 
will  be  held  April  27  to  vote  on  the  question  of  issuing  $200,000  market- 
house  improvement  and  $150,000  street  and  bridge  improvement  il/i% 
30-year  bonds. 

NAYLOR  DRAINAGE  DISTRICT  NO.  1,  Ripley  County,  Ato—  Bond 
Sale. — On  Feb.  6  $32,676  84  6%  bonds  were  awarded  to  Farson,  Son  &  Co. 
of  Chicago  at  par.  Denom.  (64)  $500  and  (1)  $676  84.  Interest  semi- 
annually at  the  County  Treasurer's  office.  Due  $1,676  84  in  1914,  $1,500 
yearly  from  1915  to  1924  incl.  and  $2,000  yearly  from  1925  to  1932  incl. 

NEW  DECATUR,  Morgan  County,  Ala.— Bond  Sale.— We  are  advised 
that  Goodrich  &  Crinkly,  contractors,  have  sold  to  the  Bessemer  Nat.  Bank 
in  Bessemer  the  $14,700  impt.  bonds  dated  Dec.  1  1911  (V.  93,  p.  1550) 
and  the  $10,900  paving  bonds  dated  Feb.  1  1912  (V.  94,  p.  506). 

NEW  ORLEANS.  La. — Bonds  Authorized. — Local  papers  state  that  on 
March  21  the  Commission  authorizedthe  Issuance  of  $300,000  5%  bonds  for 
the  extension  and  betterment  of  the  Public  Belt  RR.  These  bonds  are 
the  first  to  be  offered  for  sale  under  the  Act  of  the  Legislature  which  author- 
izes the  Commission  to  issue  $2,000,000,  and  are  to  be  divided  into  three 
series  containing  250  bonds  of  $100  each,  50  of  $500  each  and  50  of  $1,000 
each.  Series  A  will  mature  July  1  1958,  series  B  July  1  1957  and  series  C 
July  1  1956.  The  entire  issue  may  be  redeemed  at  par  and  accrued  interest 
July  1  1939.  Interest  is  to  be  paid  semi-ann.  The  bonds,  principal  and 
Interest,  are  to  be  paid  by  preference  from  the  revenues  of  the  Public  Belt 

' .,  after  deducting  the  expenses  of  operation  and  maintenance,  and  all 
revenues  are  pledged  to  secure  the  bonds  and  interest.  If  the  revenues 
of  the  road  shall  be  insufficient  for  the  purpose  stated,  then  a  special  tax 
of  two  mills  shall  be  levied,  it  is  said,  upon  all  the  taxable  property  of  the 
city  on  and  after  Jan.  1  1943,  and  the  entire  proceeds  of  the  tax  shall  be 
applied  to  the  redemption  of  the  bonds,  principal  and  Interest. 

NIAGARA  FALLS,  Niagara  County,  N.  Y .—Bond  Sale.— On  March  2t- 
the  $17,000  4%    18-year  water  "Series  A"   bonds   (V.   94,   p.   866)    wer 
awarded  to  Adams  &  Co.  of  N.  Y.  at  103.32353  and  int. — a  basis  of  abou 
3.745%.     Bids  of  par  and  accrued  interest  were  received  from  Douglas 
Fenwick  &  Co.  and  R.  M.  Grant  &  Co.  of  N.  Y. 

NILES,  Trumbull  County,  Ohio. — Bond  Sale. — On  March  20  the  $8,200 
4'A%  coup,  sewer  assess,  bonds  (V.  94,  p.  648)  were  awarded  to  Barto, 
Scott  &  Co.  of  Col.  for  $8,295  75  (101.167). 

NORTH    HEMPSTEAD    (P.   O.   Manhasset) ,    Nassau   County.    N.    Y.— 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  April  2  by  P.  J. 
Christ.  Supervisor,  it  is  stated,  tor  $145,000  5-20-yr.  (ser.)  water  bonds  at 
not  exceeding  5%  int.     Int.  semi-ann.   Cert,  check  for  $2,000  is  required. 

OAKLEY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Oakley).  Hamilton 
County.  Ohio. — Bond  Sale. — On  March  22  the  $5,000  4  H%  40-year  coup, 
tax-free  bonds  (V.  94,  p.  722)  were  awarded  to  Mayer.  Deppe  &  Walter  of 
Oln.  at  109.025  and  Int. — a  basis  of  about  4.044%.     Other  bids  follow: 


Seasongood  &  Mayer,  Cin. $5, 416  501  Weil,  Roth  &  Co.,  Cin  $5,375  50' 

Provident  Savings  Bank  &  (First  Nat.  Bank,  Norwood.   5,209  99 

Trust  Co.,  Cincinnati 5,405  OOlOakley  Bank,  Oakley.    .    .   5,189  99 

Atlas  Nat.  Bank,  Cin 5,395  00 1 

OAKMONT  SCHOOL  DISTRICT  (P.  O.  Oaktront).  Allegheny  County. 
Pa. — Bond  Offering. — Proposals  will  be  received  until  3  p.  m.  April  10  by 
M.  W.  Bottomfield,  Treas.,  for  the  $110,000  4%  coup,  or  reg.  bonds 
(V.  93,  p.  1416).  Denom.  $1,000.  Date  May  1  1912.  Int.  semi-ann.  at 
the  First  Nat.  Bank  in  Oakmont,  subject  to  no  deduction  for  State  tax  In 
Pa.  Due  $18,000  in  1917,  1922,  1927,  1932  and  1937  and  $20,000  in  1942. 
Cert,  check  for  2%  of  bid,  payable  to  "Oakmont  Sen.  Dist.,"  is  required. 
T  i  •■  >  "i;ij!  iv.izi  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

OCEANSIDE  SCHOOL  DISTRICT,  San  Diego  County.  Cal.— Bond  Sale^ 
— -On  March  18  $6,000  school  bonds  were  awarded,  it  is  stated,  to  G    C 
Stephens  &  Co.  of  San  Diego  for  $6,269,  making  the  price  104.483. 

OMAHA,  Neb. — Bonds  Authorized. — An  ordinance  was  passed  March  12 
providing  for  the  issuance  of  $400,000  4J^%  coup,  park  renewal  bonds, 
series  1912.  Denom.  $1,000.  Date  June  1  1912.  Int.  J.  &  D.  at  the- 
fiscal  agency  of  the  State  in  New  York.     Due  June  1  1932. 

ORANGE  COUNTY  (P.  O.  Hillsboro),  No.  Caro.— Bonds  Voted.— A 
favorable  vote  was  polled  March  19,  it  is  stated,  on  the  proposition  to  issue 
the  $250,000  road-const,  bonds  (V.  94,  p.  722). 

OROVILLE  GRAMMAR   SCHOOL  DISTRICT   (P.  O.  Oroville) ,   Butte 

County,  Cal. — Bonds  Voted. — The  proposition  to  issue  $45,000  5%  bldg. 
bonds  carried  by  a  vote  of  476  to  152  at  an  election  held  March  16  (V.  94, 
p.  579).     Interest  semi-annual. 

OXNARD,  Ventura  County,  Cal. — Bond  Election. — A  vote  will  be  taken 
on  April  5  on  propositions  to  issue  $30,000  street-lighting-system  and 
$100,000  water-works-system  5%  40-year  bonds. 

PARIS,  Lamar  County,  Texas. — Bond  Sale. — N.  W.  Halsey  &  Co.  of 
Chicago  have  been  awarded  at  101.13  and  int.  $15,000  (the  unsold  portion 
of  an  issue  of  $35,000)  5%  10-50-year  (opt.)  water-works  bonds  (V.  94,  p. 
506).     Denom.  $1,000.     Date  Oct.  10  1911.     Interest  F.   &  A. 

PASADENA,  Los  Angeles  County.  Cal. — Bond  Offering. — Proposals 
will  be  received  until  April  15,  reports  state,  for  the  $60,000  4H%  garbage- 
incinerator  and  site  bonds  voted  Feb.  7  (V.  94,  p.  506). 

PAULDING  COUNTY  (P.  O.  Paulding) .  Ohio.— Bond  Sale.— On  Men.  22 
the  three  issues  of  5%  coupon  road  bonds  aggregating  $62,500  (V.  94,  p. 
722)  were  awarded  to  Mayer,  Deppe  &  Walter  of  Cincinnati  for  $64,444  13 
(103.11)   and  interest.     Other  bids  follow: 

FarmersBkg.Co.,Paulding.$64,374  00  |Seasongood  &  Mayer,  Cin. $64  329  35 
Stacy  &  Braun,  Toledo  . ..   64,368  10  | 

PIPESTONE  COUNTY  SCHOOL  DISTRICT  NO.  2.  Minn.— Bonds  Voted. 
— The  question  of  issuing  $16,000  4%  bldg.  bonds  carried  by  a  vote  of  140 
to  14  at  an  election  held  March  12.  We  are  advised  that  these  bonds  will 
be  sold  to  the  State  of  Minnesota. 

PITTSBURG  SCHOOL  DISTRICT  (P.  O.  Pittsburg),  Crawford  County, 
Kan. — Bond  Sale. — Papers  state  that  H.  T.  Holtz  &  Co.  of  Chicago  were 
awarded  at  102.055  the  $20,000  4M%  20-yr.  bldg.  bonds  voted  Jan.  30 
(V.  94,  p.  430),  it  is  stated. 

POCAHONTAS  COUNTY  (P.  O.  Pocahontas).  Iowa.— Bond  Offering.— 
The  Board  of  County  Supervisors  will  offer  for  sale  at  1  p.  m.  April  17  at 
the  County  Auditor's  office,  approximately  $360,000  6%  drainage  bonds. 
J.  A.  Terry  is  County  Auditor. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

POPE  COUNTY  (P.  O.  Golconda) ,  111.— Bonds  Offered  by  Bankers.— H.  T. 
Holtz  &  Co.  of  Chicago  are  offering  to  investors  $10,000  4%  1-10-year 
(serial)  jail  bonds.  Denom.  $100.  Date  Jan.  1  1912.  Interest  J.  &  J.  at 
the  Fort  Dearborn  National  Bank  in  Chicago.  No  other  debt.  Assessed 
valuation,  $1,791,484. 

PORT  WILLIAM  SCHOOL  DISTRICT   (P.  O.   Port  William),  Clinton 

County.  Ohio. — Bond  Sale. — On  March  15  $12,500  4  V2  %  building  bonds 
(mentioned  in  V.  94,  p.  369)  were  awarded  to  the  Clinton  County  National 
Bank  in  Wilmington  for  $12,841  (102.72)  and  interest.  Denom.  $250. 
Date  March  15  1912.     Interest  M.   &  S.     Due  in  1933. 

PREBLE  COUNTY  (P.  O.  Eaton).  Ohio.— Bond  Sale.— On  March  2 
$6,962  4  H%  bonds  were  awarded  to  G.  M.  Spacht  of  Eaton  for  $6,709  47, 
making  the  price  96.37.  Interest  M.  &  S.  Due  part  each  six  months 
beginning  Sept.  6  1912. 

QUINCY.  Norfolk  County.  Mass. — Bond  Sale. — On  March  22  $50,000 
4%  9-yr.  (av.)  coup,  water  loan  of  1911  bonds  were  awarded  to  Blake  Bros. 
&  Co.  of  Boston  at  103.11  and  int. — a  basis  of  about  3.593%.  Other  bids 
:ollow: 


Estabrook  &  Co.,  Boston 102.409 

Biodget  &  Co.,  Boston 102.16 


Adans  &  Co.,  Boston 102.915 

E.  H.  Rollins  &  Sons,  Boston  102.798 
Curtis  &  Sanger,  Boston 102.52 

Denom.  $1,000.  Date  March  1  1912.  Int.  M.  &  S.  in  Boston.  Due 
$3,000  yrly.  Mch.  1  1913  to  1927  incl.  and  $1,000  yrly.  Men.  1  1928  to 
1932  incl. 

Bond  Offering. — Proposals  will  be  received  until  12  m.  April  2  by  H.  F. 
Tilden,  City  Treas.,  for  $40,000  4%  coup,  sewer  loan  Act  of  1911  bonds. 
Denom.  $1,000.  Date  March  1  1912.  Int.  M.  &  S.  in  Boston.  Due 
$2,000  yearly  March  1  from  1913  to  1922  incl.  and  $1,000  yearly  March  1 
from  1923  to  1942  incl.  The  bonds  will  be  certified  as  to  genuineness  by 
the  Old  Colony  Trust  Co.  of  Boston,  which  will  further  certify  that  the 
legality  of  this  issue  has  been  approved  by  Ropes,  Gray  &  Gorham  of  Bos- 
ton, a  copy  of  whose  opinion  will  accompany  the  bonds  when  delivered 
without  charge  to  the  purchaser. 

RACINE.  Racine  County,  Wis. — Bonds  Authorized. — Local  papers  state 
that  the  City  Council  recently  authorized  the  issuance  of  $26,000  school- 
site  bonds. 

READING,  Hamilton  County,  Ohio. — Bond  Election. — Papers  state  that 
an  election  will  be  held  April  2  to  vote  on  a  proposition  to  issue  $35,000 
sewer  bonds. 

RICEVILLE  SCHOOL  DISTRICT  (P.  O.  Riceville) ,  Mitchell  County. 
Iowa. — Bonds  Voted. — An  election  held  Feb.  5  resulted  in  a  vote  of  135  to 
74  in  favor  of  the  proposition  to  issue  $11,000  4H%  10-year  building 
bonds.     We  are  advised  that  these  bonds  will  be  sold  at  private  sale. 

RIDGEFIELD  PARK,  Bergen  County,  N.  J.— Bond  Sale.— On  March  26 
the  $42,000  5%  20  J4 -year  coup,  (with  priv.  of  reg.)  funding  bonds  (V.  94, 
p.  867)  were  awarded  to  C.  H.  Venner  &  Co.  of  N.  Y.  at  107.58.     Other  bids: 


R.  M.  Grant  &  Co.,  N.  Y 106.373 

First  Nat.  Bank,  Ridge.  P'k.  106.00 

Adams  &  Co..  N.  Y 105.931 

Kountze  Bros.,  N.  Y 105.682 


N.  W.  Halsey  &Co..  N.  Y_.  .107.285 
Spitzer.  Rorick  &  Co.,  N.  Y.107.276 
Harris,  Forbes  &  Co.,  N.  Y. .106. 821 
Kean,  Taylor  &  Co.,  N.  Y...  106. 675 
A.  B.  Leach  &  Co.,  N.  Y 106.579 

RIDGEFIELD  TOWNSHIP,  Huron  County.  Ohio.— Bond  Sale.— On 
March  25  $10,000  5%  bonds  were  awarded  to  the  New  First  Nat.  Bank  of 
Columbus  at  107.27.     Other  bids  follow: 

Barto,  Scott  &  Co.,  Col $10,607  I  Seasongood  &  Mayer,  Cin. --$10,505 

Hayden,  Miller  &  Co.,  Cleve.   10,568  |s.  A.  Kean  &  Co.,  Chicago..   10,150 

Denom.  $500.     Date  March  1  1912.     Int.  M.  &  S. 

ROCHESTER.  N.  Y. — Note  Sale.— On  March  27  the  $150,000  8-month 
notes  (V.  94.  p.  867)  were  awarded  to  Luther  Robbins  of,Rochester  at  4% 
interest  and  $13  premium.     Other  bids  follow: 
Irving  Nat.  Exchange  Bank,  N.  Y..4.10%  interest 

H.  Lee  Anstey,  New  York  _ 4.25%  int.  and  S10  premium 

Goldman,  Sachs  &  Co.,  N.  Y 4.25%  int.  and  $7  50  premium 

Bond  &  Goodwin,  New  York 4.33%  int.  and  $11  premium 

ROCKPORT  VILLAGE  SCHOOL  DISTRICT.  Cuyahoga  County.  Ohio- 
Bond  Offering. — Proposals  will  be  received  until  12  m.  May  1  by  W.  J. 
Featherstone,  Clerk  Bd.  of  Ed.  (P.  O.  West  Park),  for  $20,000  5%  bldg. 
bonds.  Auth.  Sees.  7625,  7626  and  7627,  Gen.  Code:  also  election  held 
March  11  1912.  Denom.  $1,000.  Date  May  1  1912.  Int.  A.  &  O.  at  the 
Dist.  Treas.  office.  Due  $1,000  yearly  Oct.  1  from  1921  to  1940.  incl. 
Cert,  check  for  10%  of  bonds  bid  for.  payable  to  the  Dist.  Treas.,  required. 

ROSCOE  SCHOOL  DISTRICT  (P.  O.  Roscoe),  Coshocton  County,  Ohio. 

— Bonds  Voted. — A  favorable  vote  was  cast  on  March  25,  it  is  stated,  on  the 
question  of  issuing  $10,000  school-building  bonds. 

ST.  ANTHONY  SCHOOL  DISTRICT  (P.  O.  St.  Anthony),  Marshall 
County,  Iowa. — Bond  Offering. — Proposals  will  be  received  until  April  17 
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for  $10,000  5%  btdg.  bonds.  Authority  vote  of  69  to  4  at  an  election  held 
Feb.  21. 

ST.  LOUIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  35  (P.  O. 
ISuhli.  Minn. — Bond  Offering.  -Proposals  will  be  received  until  8  p.  m. 
\pril  9  i>v  G.  R.  Barrett,  l>ist.  Clerk,  for  8100,000  .v„  bldg.  bonds.  De- 
nom $1,000.  DateMay]  1S)12.  Int.  M.  &  N.  Due  $10,000  May  1  1915 
1910  ami  $20,000  >  rly.  May  1  from  1917  to  1920  incl.  Cert,  check  on  a 
State  or  national  bank  In  St.  Louis  Co.  for  $2,000,  payable  to  the  District 
Treas.,  required. 

\  similar  issue  of  bonds  was  awarded  on  Feb.  5  to  the  First  Nat.  Bank 
of  Chicago   (V.  93.  p.  506)  . 

ST.  LOUISCOUNTY  SCHOOL  DISTRICT  NO.  24  iP.  O.  Biwabik) ,  Minn. 

— Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  April  9  by  F.  S. 
Dane,  Clerk  School  Board,  for  $125,000  school  bonds  at  not  exceeding 
6%  Int.  Date  April  1  1912.  Int.  F.  &  A.,  except  the  first  installment  of 
interest,  from  the  date  of  bonds  to  Auk.  1  1912.  Due  $14,500  Aug.  1  1917 
and  1918  and  $12,000  yearly  Aug.  1  from  1919  to  1926  incl.  Cert,  check 
for  $2,000,  payable  to  O.  E.  Everett,  Treas.,  required. 

SAN  ANQELO,  Tom  Green  County,  Texas. — Bonds  Voted. — By  a  vote  of 
425  to  36,  the  proposition  to  issue  $50,000  5%  20-40-year  (opt.)  street-Imp  t 
bonds  carried  at  an  election  held  March  19. 

SAN  FRANCISCO.  Cal. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  April  8  by  J.  S.  Dunnigan,  Clerk  Board  of  Supervisors,  for  $400,000 
\  y£%  Geary  Street  By.  bonds.  Denom.  $1,000.  Date  July  1  1910.  Int. 
J.  &  J.  at  the  City  Treas.  office  or  at  the  fiscal  agency  of  San  Francisco  in 
New  York  City,  at  the  option  of  the  holder.  Due  $20,000  yearly  from 
191  5  to  1934  Incl.  Bonds  arc  exempt  from  all  taxation  in  California.  Bids 
must  be  made  on  a  blank  form  furnished  by  the  city  and  be  accompanied  by 
a  cash  deposit  or  certified  cheek  for  5%  of  bid,  payable  to  the  Clerk  of  the 
Hoard  of  Supervisors.  Deposit  need  not  exceed  $10,000.  The  legality  of 
the  bonds  has  been  approved  by  Dillon  &  Hubbard  of  New  York  City,  a 
copy  of  whose  opinion  will  be  delivered  to  the  purchaser.  The  bonds  to  be 
delivered  and  paid  for  within  10  days  after  the  adoption  of  the  resolution  of 
award.     Purchaser  to  pay  accrued  interest.     Bids  to  be  unconditional. 

SAN  FRANCISCO,  Cal. — Bonds  Voted. — The  proposition  to  issue  the 
$8,800,000  city-hall  and  civic-centre  bonds  (V.  94,  p.  430)  carried  at  the 
election  held  March  28,  according  to  reports. 

SANGER   UNION   HIGH   SCHOOL  DISTRICT,  Fresno  County,  Cal  — 

Bond  Offering. — Local  papers  state  that  the  Boaid  of  Supervisors  will  offer 
for  sale  on  April  12  the  $60,000  25-year  building  bonds  voted  Feb.  28 
(V.   94,    p.    7821. 

SAN  JOAQUIN  COUNTY  (P.  O.  Stockton).  Cal.— Bond  Sale.— On 
March  26  the  $250,000  ■">";,  highway  bonds  (V.  94,  p.  723)  were  awarded  to 
N.  W.  Halsey  &  Co.  of  San  Francisco  at  106.8252. 

SANTA  MARIA.  Santa  Barbara  County.  Cal.— Bond  Sale.— On  March  18 
$75,000  5%  sewer  bonds  were  awarded  to  J.  H.  Adams  &  Co.  of  Los  Angeles 
for  $75,970  (101.293)  and  int.  Denom.  $1,000.  Date  Jan.  1  1912.  Int. 
J.   &  J.     Due  $2,000  yearly. 

SCHUYLER.  Herkimer  County,  N.  Y. — Bond  Sale. — On  March  20  the 
$12,529  66  6  1-3-yr.  (av.)  road  bonds  V.  94,  p.  782)  were  awarded  to 
W.  N.  Coler  &  Co.  of  N.  Y.  for  $12,571  7.";,  making  the  price  100.33  for 
4Jfs.     Denom.   (7)  $1,500  and  (1)  $2,029  06.  i   1912.     Int. 

annually  in  March. 

SCOTT  COUNTY  (P.  O.  Forest).  Miss. — Bonds  Voted.— The  proposition 
to  issue  the  $75,000  6%  road-const,  bonds  in  Supervisor's  Dist.  No.  1 
(V.  94,  p.  649),  carried,  it  is  stated,  at  an  election  held  March  20. 


SCOTTS  BLUFF.  Scotts  Bluff  County.  Neb.— Bond  Offering.— Proposals 
will  be  received  until  April  15  for  $12,000  5%  sewer  bonds.  Authority, 
vote  of  210  to  141  at  an  election  held  Nov.  7.  Due  Jan.  1  1932,  opt.  after 
Jan.  1   1917. 

SELMA,  Dallas  County.  Ala. — Bonds  Voted. — The  proposition  to  issue 
the  $35,000  school  bonds  (V.  94,  p.  506)  received  a  favorable  vote,  it  is 
stated,  at  the  election  held  March  25. 

SHEBOYGAN.  Sheboygan  County.  Wis. — Bond  Election. — The  question 
of  issuing  $75,000  5%  20-year  city-hall  bonds  will  be  submitted  to  a  vote 
on  April  2. 

SKAGIT  COUNTY  (P.  O.  Mt.  Vernon).  Wash.— Bond  Sale.— Concerning 
the  sale  of  the  $150,000  road-repair  bonds  to  Carstens  &  Eai'les,  Inc.,  of 
Seattle,  the  purchaser  informs  us  that  the  sale  was  made  subject  wholly  to 
a  favorable  Supreme  Court  decision  on  the  question  whether  or  not  the 
resulting  funds  were  properly  used  in  improving  roads  in  general,  as  dis- 
tinguished from  roads  in  particular,  the  voters  not  having  specified  nor 
having  been  given  a  chance  to  specify  the  particular  roads  to  be  improved. 

SOUTH   ORANGE   TOWNSHIP    SCHOOL    DISTRICT,    Essex   County. 

N.  J. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  April  8 
by  the  Finance  Committee  for  $65,000  4  y2  %  coup,  school  bonds.  Denom. 
$1,000.  Date  June  1  1912.  Int.  J.  &  D.  Due  $5,000  in  20  years,  $10,000 
in  21  years,  $10,000  in  22  years,  $20,000  in  23  years  and  $20,000  in  24  years. 
Cert,  check  on  a  national  bank  or  trust  company  for  3%  of  bonds  bid  for, 
payable  to  the  Bd.  of  Ed.,  required.  Purch.  to  pay  accrued  int.  Bonds 
will  be  certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y. 
Bids  to  be  made  on  blanks  furnished  by  the  District.  H.  H.  Tucker  is 
District  Clerk,  Columbia  School,  South  Orange. 

SOUTH  PORTLAND,  Me. — Temporary  Loan. — On  March  26  a  loan  of 
$60,000,  due  $20,000  Dec.  1  1912,  $20,000  Jan.  1  1913  and  $20,000  Feb.  1 
1913  was  negotiated  with  Curtis  &  Sanger  of  Boston  at  4.48%  discount  and 
$1  25  premium. 

SPENCER VI LLE.  Allen  County,  Ohio.— Bond  Sale.— On  March  23  the 
$3,000  7-12-year  (serial)  armory  and  $3,000  1-6-year  (serial)  municipal 
electric-light-plant  4%  bonds  (V.  94,  p.  649)  were  awarded  to  L.  Y.  Coch- 
ran at  par  and  int.  A  bid  was  also  received  from  the  Rud.  Kleybolte  Co., 
Inc..  of  Cincinnati. 

SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springfield),  Sangamon 
County.  111. — Description  of_  Bonds. — The  $150,000  building  bonds  to  be 
submitted  to  a  vote  on  April  2  (V.  94,  p.  867)  bear  interest  at  a  rate  not 
exceeding  4H%  and  are  payable  $7,500  yearly  for  20  years. 

STAMFORD.  Fairfield  County.  Conn. — Bond  Offering  .—Proposals  will 
be  received  until  12  m.  April  15  by  W.  N.  Travis,  City  Treas.,  at  the  Stam- 
ford Nat.  Bank  for  $150,000  park  and  $30,000  sewer  4%  bonds.  The  sewer 
bonds  are  coupon  in  form,  and  bids  for  the  park  bonds  may  be  made  for 
fully  registered  bonds  or  for  coupon  bonds,  registered  as  to  principal  only. 
Int.  semi-ann.  at  the  Merchants'  Exchange  Nat.  Bank,  New  York.  Due 
30  years  from  May  1  1912.  Cert,  check  or  bank  draft  for  2%  of  bonds  bid 
for  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SUNDANCE.  Crook  County,  Wyo. — Bond  Offering. — Proposals  will  be 
received  until  May  1  by  E.  Rounds,  City  Treas.,  for  $18,000  6%  15-30-yr. 
(opt.)  water  bonds.  Int.  annual.  Cert,  check  for  5%  of  bonds  bid  for 
required. 


STATEMENT. 


PUBLIC   STATEMENT 


PORT  OF  SEATTLE,  WASHINGTON 


The  Port  of  Seattle  District  (co-termi- 
nus with  King  County,  Wash.,  in  which 
the  City  of  Seattle  is  located),  was  au- 
thorized by  vote  of  the  people  on 
March  5,  1912,  to  issue  bonds  in  the 
sum  of  $3,000,000,  and  an  additional 
sum  of  §2,000,000  when  needed,  for 
the  purpose  of  permitting  the  develop- 
ment of  some  part  of  the  terminal  facili- 
ties in  this  port,  possibly  patterned  after 
the  Bush  Terminal  System  of  New  York. 

It  is  the  present  thought  of  the  Port 
Commission,  which  is  charged  with  the 
administration  of  this  fund,  to  invite 
co-operation  of  private  capital  in  the  de- 
velopment of  such  project, and  to  that  end 
it  invites  proposals  for  such  cooperation. 

In  general  terms,  the  basis  of  co- 
operation would  be  as  follows: 

The  Port  Commission  will  acquire  the 
bulk  of  the  land  needed  and  will  erect 
thereon  the  necessary  piers  and  sheds. 
These  structures  and  the  additional  lands 
acquired  by  the  Commission  will  be 
leased  upon  equitable  terms  to  the  co- 
operating company,  which  will  be  ex- 
pected to  add  such  structures  from  its 
own  funds  as  may  be  necessary  to  com- 
plete the  development  on  a  compre- 
hensive basis.  The  investment  of  pri- 
vate funds  must  be  not  less  than  half 
that  of  the  Port  District. 

The  rental  to  be  paid  to  the  Port  Dis- 
trict will  be  based  upon  first  cost  to  the 
District,  and  must  be  not  less  than  the 
interest  on  the  bonds  and  one  per  cent 
additional.  Provision  will  be  made  for 
the  disposition  of  privately-built  struc- 
tures at  the  termination  of  the  leases. 


The  initial  development  will  probably 
require  about  $3,000,000  of  Port  Dis- 
trict funds  and  $1,500,000  of  company 
funds.  Additional  expenditures  will 
be  contingent  upon  the  growth  of  busi- 
ness. 

The  site  of  the  proposed  terminal  de- 
velopment is  one  of  the  most  advan- 
tageous in  the  world.  Vessels  can  pass 
to  berth  directly  from  deep  water  with- 
out the  aid  of  tug  or  pilot.  The  harbor 
is  one  of  the  most  perfect  natural  har- 
bors in  existence,  centrally  situated  on 
the  sheltered  inland  sea  of  Puget  Sound, 
entirely  free  from  dangerous  storms, 
ice,  shoals  or  any  of  the  ordinary  handi- 
caps to  navigation. 

Existing  facilities  for  deep  sea-ship- 
ping in  the  Port  of  Seattle  comprise 
about  14,500  lineal  feet  of  berthing 
space,  and  to  this  the  Port  Commission 
will  soon  add  6,000  feet,  exclusive  of 
the   proposed   terminal  development. 

The  Port  is  served  by  all  the  trans- 
continental railroads  terminating  in  the 
Northwest,  and  every  portion  of  the  har- 
bor is  in  direct  connection  therewith. 

Seattle  is  the  largest  city  in  the  Pacific 
Northwest,  with  a  population  of  about 
250,000.  It  id  the  natural  terminus  of 
shipping  routes  to  this  coast,  the  natural 
entrepot  for  Alaska  and  Oriental  trade, 
and  the  natural  distributing  centre  for 
the  interior  Northwest. 

The  Port  Commission  invites  corre- 
spondence looking  to  an  arrangement 
along  the  lines  above  suggested,  and  will 
furnish  additional  information  upon  re- 
quest. 


Bolger,   Mosser  &  Williaman 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

19  South  La  Salle  St.,  CHICAGO 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 


NEW  LOANS 


$110,000 
0AKM0NT,  PA. 

SCHOOL  DISTRICT  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
until  three  o'clock  P.  M-.  April  10,  1912,  for  the 
proposed  issue  of  8110,000  of  Oakmont  School 
District  building  bonds,  which  indebtedness  has 
been  duly  authorized  by  the  electors  of  said  Dis- 
trict, as  more  duly  appears  in  papers  filed  at 
No.  5  November  Sessions,  1911,  In  the  office  of 
the  Clerk  of  Courts  of  Allegheny  County,  Pa. 
The  bonds  will  be  dated  May  1,  1912,  and  will  be 
coupon  or  registered  bonds  in  denominations  of 
$1,000,  bearing  interest  at  the  rate  of  4  per  cent 
per  annum,  payable  semi-annually,  at  the  First 
National  Bank,  Oakmont,  Pa.,  subject  to  no 
deduction  for  State  tax  in  Pennsylvania.  A  pro- 
portionate number  of  the  bonds  will  mature  at 
five-year  intervals  up  to  thirty  years  from  date, 
viz.,  18  in  each  of  the  years  1917,  1922.  1927, 
1932,  1937,  and  20  bonds  in  the  year  1942. 

Certified  check  to  order  of  Oakmont  School  Dis- 
trict, in  two  per  cent  of  the  amount  bid,  must  ac- 
company each  bid.  The  right  is  reserved  to  re- 
ject any  or  all  bids. 

March  26,  1912. 

M.  W.  BOTTOMFIELD,  Treasurer. 

$360,000 

Pocahontas  County,  Iowa 

DRAINAGE  BONDS 

The  Board  of  Supervisors  of  Pocahontas  County, 
Iowa,  will  ofTer  for  sale  approximately  $360,000 
6%  drainage  bonds  at  the  Auditor's  office  in  Po- 
cahontas, Iowa,  on  April  17th,  1912,  at  one 
o'clock  P.M. 

Open  bids.     Certified  check  required. 

Bonds  will  be  offered  on  12  districts. 

Land  worth  an  average  of  $100  per  acre. 

Board  reserves  right  to  reject  any  and  all  bids. 
For  further  Information  write  to 

J.  A.  TERKY,  County  Auditor. 

Pocahontas,   Iowa. 

$40,000 

Chippewa  County,  Mich. 

REFUNDING  BONDS 

Sealed  bids  will  be  received  at  the  office  of  the 
County  Clerk  of  Chippewa  County.  Michigan,  up 

to  three  o'o u  p.  m.  on  APRIL  9m.  A.  D.  1912. 

and   then   publicly   opened,   tor  the  purchase  of 
$40,000    Chippewa    Counts     Refunding    Bonds, 

dated  May  15th,  1912,  due  15  years  alter  date. 
bearing  Interest  at  the  rale  of  ,|  <.  per  eent  per 
annum,  payable  semi-annually.  The  Board  of 
Supervisors  reserve  the  right  to  reject  any  or  all 
bids 
For  further  Information,  address 

HERBERT  I..  I'A  USTT.T.K. 

County  Clerk, 
Sault  Sir     Marie,   Michigan. 


934 


THE   CHRONICLE 


[Vol.  lxxxxiv. 


TACOMA.  Wash. — Bond  Offering. — Proposals  will  be  received  unti 
2.  p.  m.  April  IS  by  W.  W.  Seymour,  Mayor,  for  S300.000  Green  River 
Gravity  Water  System,  $68,000  Puyallup  River  Bridge  and  5475,000  New 
Eleventh  Street  Bridge  20-year  bonds  at  not  exceeding  5%  int.  Denom. 
51,000.     Interest  semi-annual    at  the  agency  of  the  State  in  New  York. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

TERRELL.  Kaufmin  County.  Tex. — -Bond  Election. — Reports  state  that 
propositions  to  Issue  $25,000  water-works  and  §20,000  paving  bonds  will 
be  submitted  to  a  vote  April  1.  The  question  of  issuing  sewerage  bonds 
will,  it  is  further  stated,  shortly  be  presented  to  the  voters,  .vj _: i^iisi JL**'J 

•THOMPSON.  Winnebago  County.  Iowa. — Bonds  Not  Sold. — We  are  ad- 
vised that  the  $5,0  I  water  bonds  offered  on  March  4  (V.  93,  p.  1552) 
were  not  sold  on  that  day.  di 

TIPTON  COUNTY  (P.  O.  Tipton).  Ind—  Purchaser  of  Bonds.— The  pur- 
chaser of  the  4  y>%  10-vr.  gravel-road  bonds,  aggregating  §34,660,  awarded 
on  March  11  (V.  94,  p.  867).  was  D.  Miller,  at  par.  Date  April  1  1912. 
Interest  M.  &  N.        ...  

TROY  MILLS  SCHOOL  DISTRICT  (P.  O.  Troy  Mills).  Linn^County, 
Iowa. — Bonds  Voted. — An  election  held  March  16  resulted  in  favor  of  a  pro- 
position to  issue  §5,000  bldg.  bonds.  Due  10  years,  opt.  $100  or  more  at 
any  int. -paying  date.     The  vote  was  53  "for"  to  23  "against.".,;.       • 

UNDERWOOD.  McLean  County,  No.  Dak.— Bond  Offering.— Prop 
will  be  received  until  April  2  by  J.  E.  Miller,  Village  Clerk,  for  §2,000  7% 
coup,  tax-free  fire  dept.,  city-hall  and  street-impt.  bonds.  Auth.  Chap. 
312,  Laws  of  1911;  Art.  11,  Chap.  32,  Pol.  Code  of  Rev.  Stat,  of  1905. 
Denom.  §100.  Date  April  2  1912.  Int.  ann.  in  April  at  New  York  or 
Chicago.  Due  April  2  1932.  Cert,  check  for  §200,  payable  to  the  VII. 
Clerk,  required.  No  bonded  debt  at  present.  Floating  debt,  §1,500. 
Assessed  valuation  for  1911,  $92,716. 

UNION  IRRIGATION  DISTRICT,  Cameron  County.  Texas.— Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  April  16  by  the  Board  of 
Directors  at  Raymondvllle  for  §100,000  5M%  gold  engineering  and  right- 
of-way  bonds.  Int.  ann.  on  Jan.  1  at  place  desired  by  purchaser.  Due 
serially  In  21  to  30  years.  Cert,  check  for  §2,500,  payable  to  A.  T.  Wood- 
house,  required.     No  debt  at  present.     Assessed  valuation  $756,000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

VENTNOR  CITY  (P.  O.  Atlantic  City).  N.  J.— Bond  Offering.— Pro- 
posals w  11  be  received  until  8  p.  m.  April  3  by  E.  S.  Royal,  City  Clerk,  fo- 
$15,000  5%  40-yr.  park-impt.  bonds,  it  is  stated.  Int.  semi-ann.  Cert, 
check  for  2%  is  required. 

VICTORIA  COUNTY  (P.  O.  Victoria).  Tex. — Bond  Sale.— Local  papers 
state  that  the  $200,000  5%  20-40-year  (opt.)  road-impt.  bonds  offered  on 
March  11  were  sold  at  par  to  the  Commerce  Trust  Co.  of  Kansas  City  or 
March  16.         

rt ■  VIENNA,  Clark  County.  So.  Dak.— Bond  Sale.— On  March  1  the  §8,000 
5%  coup,  tax-free  funding  bonds  (V.  04,  p.  507)  were  awarded  to  C.  II. 
Coffin  of  Chicago  at  100.10.      •    •;.-;•    •    •    U  M-'j  N  '    '■'    ' 

*!VIENNA  TOWNSHIP  (P.  O.  Vienna).  Trumbull  County.  Ohio.— Bond 
Sale. — On  March  25  the  $25,000  5%  road-impt.  bonds  (V.  94,  p.  783)  were 


awarded  to  the  New  First  Nat.  Bank  of  Columbus  at  105.10  and  int.     Othe 
bids  follow: 

Otis  &  Hough,  Cleveland_$26,260  00  ISeasongood  &  Mayer,  Cin_$26,101  00 
Tillotson&WoIcottCo.,Cle.  26,165  00 [Weil,  Roth  &  Co..  Cin...  25,692  50 
WALLINQFORD.  New  Haven  County.  Conn. — Bond  Sale. — On  Mch.  22 
the  Mil, (Mio  I  V'u  coup,  refunding  and  impt.  bonds  (V.  94,  p.  783)  were 
awarded  to  C.  H.  Venner  &  Co.  of  N.  Y.  at  101.33.      Other  bids  follow 


Bond  &  Goodwin,  Boston 101.11 

Harris,  Forbes  &  Co.,  N.  Y--101.091 
Lee,  Higginson  &  Co.,  BostonlOl  .03 

Estabrook  &  Co.,  Boston 100.819 

E.  H.  Rollins  &  Sons,  Bostonl00.777 
Merrill,  Oldham  &  Co.,  Bost-100.539 

Blodget  &  Co.,  Boston 100.53 

Spitzer,  Rorick  &  Co.,  N.  Y. 100. 473 


Curtis  &  Sanger,  Boston 100.43 

Edgcrly  &  Crocker,  Boston.  _  100.401 
A.  B.  Leach  &  Co.,  Boston._100.39 
Blake  Bros.  &  Co.,  Boston-.100.37 
N.  W.  Halsey  &  Co.,  Boston_100.345 
Hincks  Bros.  &  Co.,  New  HavlOO.30 

Adams  &  Co.,  Boston 100.277 

Dime  Savings  Bk.,  Wallingf  _1<!G 

Interest  payable  in  April  and  October. 

The  above  bonds  are  now  being  ojered  by  C.  H.  Venner  &Co.,  atprices 
to  yield  4.10%. 

WALTER  SCHOOL  DISTRICT  (P.  O.  Walter) .  Comanche  Countv,  Okla. 

— Bond  Sale. — G.  R.  Broadwcll  &  Co.  of  Oklahoma  City  were  awarded 
$30,000  6%  25-yr.  funding  bonds.  Denom.  $1,000.  Date  Jan.  31  1912. 
Int.  J.  &  J. 

WALTHAM.  Middlesex  County.  Mass. — Bond  Sale. — On  March  28  the 
§20,000  school  and  $12,000  street  4%  bonds  (V.  94,  p.  867)  were  awarded 
to  Curtis  &  Sanger  of  Boston  at  102.22.  Denom.  §1.000.  Date  April  1 
1912.     Int.  A.  &  O.     Other  bids  follow: 

Adams  &  Co.,  Boston 102.719  for  $20,000  and  101.313  for  $12,000  issue 

E.H.Rollins  &  Sons.  Bost-102. 556  for  $20,000  and  100.556  for  §12,000  issue 

Blodget  &  Co.,  Boston 102.54    for  §20,000  and  101.11    for  §12,000  issue 

Blake  Bros.  &  Co.,  Boston.  101. 93  for  both  issues 
R.  L.  Day  &  Co.,  Boston. .101. 7 19  for  both  issues 
Estabrook  &  Co.,  Boston. .101. 51    for  both  issues 

WAPANUCKA,   Johnson    County,    Okla.— Bond  Sale.— On   March    18 
the  §7,000  6%  25-yr.  coup,  water-works  bonds  (V.  94,  p.  723)  were  awarded 
to  Speer  &  Dow  of  Fort  Smith  at  par.     Other  bids  follow: 
R.  J.  Edwards,  Okla.  City 94.50|John  Nuveen  &  Co.,  Chicago 94 

WARDNER=KELLOGG  INDEPENDENT  SCHOOL  DISTRICT  NO.  6. 
Shoshone  County,  Idaho. — Bond  Sale. — On  March  15  §25,000  10-20-yr. 
(opt.)  high-school-bldg.  bonds  were  awarded  to  the  First  Nat.  Bank  of 
Kellogg  at  100.828  and  int.  for  5s.  Authority  vote  of  196  to  45  at  an 
election  held  Jan.  27.  Denom.  $1,000.  Date  March  15  1912.  Int. 
M.  &  S.  at  the  Treasurer's  office.  Total  debt.  Including  this  issue  $35,000. 
Assessed  valuation  $2,352,694. 

WARREN  COUNTY,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  April  2  bv  J.  Bazinet,  Co.  Treas.  (P.  O.  Glens  Falls),  for  §50,000  5% 
reg.  road  bonds.  Denom.  §1,000.  Date  March  30  1912.  Int.  F.  &  A.  in 
New  York  exchange.  Cert,  check  for  $1,000,  payable  to  the  Co.  Treas., 
required. 

A  like  issue  of  bonds  was  awarded  on  Jan.  20  to  Farson,  Son  &  Co.  of 
N.  Y.,  but  subsequently  refused  by  that  firm  (V.  94,  p.  649). 

WASATCH  COUNTY  HIGH  SCHOOL  DISTRICT,  Utah.— Description 
of  Bonds. — The  §50,000  5%  5-20-yr.  (opt.)  bldg.  bonds  awarded  on  Feb.  24 
to  E.  H.  Rollins  &  Sons  of  Denver  at  100.33  ,int.  and  blank  bonds.  (V.  94, 
p.  723)  are  in  the  denom.  of  $1,000  each  and  dated  March  1  1912.  Int. 
M.  &  S. 

WASHINGTON  MAGISTERIAL  DISTRICT  NO.  5,  Norfolk   County,  Va. 

— Bond  Offering. — Proposals  will  be  received  until  12  m.    April  9  by  the 


NEW  LOANS, 


$843,000 

City  of  Tacoma,  Washington 

WATER  AND  BRIDGE  BONDS 

Notice  is  hereby  given  that  on  THURSDAY, 
APRIL  18TH,  1912.  at  2  o'clock  p.  m.,  at  the 
office  of  the  Mayor  of  the  City  of  Tacoma.  Wash- 
ington, In  the  City  Hall  in  said  City,  sealed  bids 
will  be  received  for  the  following-described  bonds: 

1.  Bonds  numbered  from  201  to  500  both  in- 
clusive, in  the  sum  of  $300,000  of  the  issue  au- 
thorized by  Ordinance  No.  3982,  approved  Janu- 
ary 6th,  1910,  and  providing  for  the  construction 
of  the  Green  River  Gravity  Water  System.  Said 
bonds  shall  be  the  general  bonds  of  said  City  of 
the  par  value  of  $1,000  each,  payable  in  twenty 
years  from  the  date  of  the  issue  of  bonds  numbered 
from  1  to  200,  with  interest  at  not  exceeding  5% 
per  annum,  payable  semi-annually  at  the  fiscal 
agency  of  the  State  of  Washington  In  New  York 
City,  and  known  as  GREEN  RIVER  GRAVITY 
WATER  SYSTEM  BONDS. 

2.  Bonds  numbered  from  1  to  68  both  Inclusive, 
In  the  sum  of  $68,000  of  the  issue  authorized  by 
Ordinance  No.  4292  of  said  City,  passed  Septem- 
ber 21st,  1910,  and  providing  for  the  construction 
of  a  bridge  over  the  Puyallup  River  in  said  City. 
Said  bonds  will  be  the  general  bonds  of  the  City  of 
Tacoma  of  the  par  value  of  §1,000  each,  payable 
In  twenty  years  from  date  of  issue,  with  Interest 
not  exceeding  5%  per  annum,  payable  semi- 
annually at  the  fiscal  agency  of  the  State  of  Wash- 
ington in  New  York  City,  and  known  as  CITY 
OF  TACOMA  PUYALLUP  RIVER  BRIDGE 
BONDS. 

3.  Bonds  numbered  from  1  to  475  both  inclu- 
sive. In  the  sum  of  §475,000  of  the  issue  authorized 
by  Ordinance  No.  4294  of  said  City,  approved 
September  21st,  1910,  and  providing  for  the 
construction  of  a  bridge  over  the  City  waterway. 
Said  bonds  will  be  the  general  bonds  of  said  city 
of  the  par  value  of  §1,000  each,  payable  in  twenty 
years  from  date  of  issue,  with  interest  not  ex- 
ceeding 5%  per  annum,  payable  semi-annually 
at  the  fiscal  agency  of  the  State  of  Washington  in 
New  York  City,  and  known  as  CITY  OF  TACOMA 
NEW  ELEVENTH  STREET  BRIDGE  BONDS. 

Bids  for  said  bonds  will  be  received  based  on 
the  Interest  proposed  by  the  bidder,  which  cannot 
exceed  5%.  The  right  is  reserved  by  the  City 
to  award  the  bonds,  or  any  nart  thereof,  to  the 
highest  and  best  bidder,  or  reject  all  bids;  and  the 
right  is  also  reserved  to  require  a  bond  or  deposit 
from  the  successful  bidder  to  secure  the  faithful 
performance  of  his  contract  to  take  and  pay  for 
bonds  awarded. 

For  all  Information  apply  to  John  F.  Meads, 
City  Controller.  Dated  Tacoma,  Wash.,  March 
14th,    1912. 

SINKING   FUND   BOARD, 

W.  W.  SEYMOUR,  Mavor. 

JOHN  F.  MEADS,  City  Controller. 

RAY  FREELAND.  Commissioner  of  Finance. 


ESTABLISHED    1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND  MUNICIPAL  BONDS 


NEW  LOANS. 

$350,000 
CITY  OF  H0B0KEN,   N.  J., 

SPECIAL  TAX  ARREARAGE  BONDS 

PRINCIPAL~""~AND  '"INTEREST  "PAYABLE 

FROM     THE     RECEIPT     OF    TAXES 

NOW   IN   ARREARS. 

Public  notice  is  hereby  given  in  accordance  with 
a  resolution  of  the  Council  of  the  City  of  Hoboken, 
passed  on  the  27th  day  of  March,  1912,  and  duly 
approved  on  the  28th  day  of  March,  1912,  that 
sealed  proposals  for  the  purchase  of  bonds  of  the 
City  of  Hoboken,  to  be  known  as  "Special  Tax 
Arrearage  Bonds,"  in  the  amount  of  Three  hun- 
dred and  fifty  thousand  dollars  ($350,000)  to  run 
for  a  period  of  ten  years  from  April  1,  1912, 
coupon  or  registered,  at  the  option  of  the  bidder, 
will  be  received  at  a  meeting  of  the  Council  to 
be  held  on 
WEDNESDAY     AFTERNOON,     APRIL     10TH. 

1912.  AT  FOUR  O'CLOCK. 
Bidders  to  state  price  on  bonds  bearing  interest 
at  the  rate  of  five  per  cent.  (5%)  per  annum,  pay- 
able semi-annually.  All  moneys  received  by  the 
City  of  Hoboken  as  principal  and  interest  on 
account  of  said  taxes  in  arrears  and  for  the 
arrearage  of  which  said  bonds  are  issued  are 
hereby  pledged  and  appropriated  to  the  Sinking 
Fund  Commissioners  of  the  City  of  Hoboken  for 
the  payment  of  the  principal  and  interest  of  the 
said  bonds. 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  Knickerbocker  Trust  Company  of 
New   York  City. 

All  proposals  to  be  directed  to  the  Mayor  and 
Council  of  the  City  of  Hoboken,  N.  J.,  and  shall  be 
accompanied  by  a  certified  check  on  a  national 
bank  or  trust  company  for  live  thousand  dollars 
($5,000). 

The  Mayor  and  Council  of  the  City  of  Hoboken 
reserve  the  right  to  reject  any  or  all  bids  if  deemed 
in  the  interest  of  the  City  so  to  do. 

By  order  of  the  Council. 

JAMES  H.   LONDRIGAX. 

City  Clerk 


F.  WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDG.. 
CHICAGO,  ILL. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES] 


BONDS  FOR  SALE. 


Union  Irrigation  District, 

Raymondville,  Texas 

BONDS  FOR  SALE 

$100,000  21  to  30-year  5Mi%  Bonds.  Interest 
payable  annually.  Interest  and  Principal  of 
these  Bonds  payable  from  taxes  levied  upon 
the  lands  of  the  district  annually. 

The  Union  Irrigation  District,  In  Cameron  and 
Hidalgo  Counties,  Texas,  desires  to  sell  $100,000 
par  value  of  bonds.  These  bonds  are  payable  at 
the  place  designated  by  the  purchaser;  they  bear 
interest  at  rate  of  5i4%  annually,  payable  Janu- 
are  first.  They  mature  serially  from  21  to  30  years. 

Notice  is  hereby  given  that  sealed  proposals  for 
the  purchase  of  said  bonds  will  be  received  by 
the  Board  of  Directors  of  the  Union  Irrigation 
District  at  Raymondsville,  Texas,  and  opened 
In  public  on  the  16TH  DAY  OF  APRIL.  A.  D. 
1912.  at  ten  A.  M.  All  bids  must  be  accompan- 
ied by  certified  check  for  $2,500,  payable  to  A.  T. 
Woodhouse,  President  of  the  Board  of  Directors 
of  the  Union  Irrigation  District,  as  an  evidence 
of  the  good  faith  of  said  proposed  purchaser. 

The  Union  Irrigation  District  comprises  86,400 
acres  at  present  time:  applications  are  pending 
for  an  addition  to  this  district  by  the  owners  of 
24,000  acres;  assessed  valuation  of  the  district 
for  1911,  $756,000;  actual  valuation  of  property 
of  the  district,  about  $3,000,000;  population  of 
the  district  about  1,200;  number  of  landowners 
about  700.  Outstanding  bonded  Indebtedness 
of  the  district,  none;  floating  indebtedness,  none. 
A.  T.  WOODHOUSE,  President. 
CLYDE  W.  STEPHENSON.  Secretary. 


NOTICE    TO    ENGINEERING    CONTRACTORS. 

Notice  is  hereby  given  that  sealed  proposals  will 
be  received  at  the  office  of  the  Board  of  Direc- 
tors of  the  Union  Irrigation  District  for  the  Pre- 
liminary Field  Engineering  for  the  Gravity  Irri- 
gation System  at  eleven  o'clock  A.  M.,  APRIL 
16TH,   A.    D.   1912. 

This  Preliminary  Engineering  includes  165 
miles  Preliminary  line;  474  square  miles  Topo- 
graphy; 131  miles  of  Located  line;  and  necessary 
information  incident  thereto.  Plans  and  speci- 
fications for  this  Preliminary  Engineering  are  now 
on  file,  and  open  to  inspection  at  the  office  of  the 
District  Engineer,  Raymondville,  Texas. 

Bidder  will  be  required  to  purchase  the  entire 
$100,000  bond  issue,  as  advertised  above,  and 
pay  for  same  at  not  less  than  the  par  value  thereof. 
Proposal  must  be  accompanied  by  certified  check 
for  5%  of  the  amount  bid.  Proposal  must  be 
on  blanks  furnished  by  the  District  Engineer. 

VERNE  L.  CONRAD.  District  Engineer. 
Raymondville,  Texas. 


Charles   M.   Smith   &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUIL 
CHICAGO 
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County  Clerk  at  Portsmouth  for  $20,000  5%  school  Impt.  bonds.  Interest 
semi-annual.     T.  W.  Butt  Is  Clerk  Board  of  Education. 

WATERTOYVN.  Middlesex  County,  Mass. — Temporary  Loan.— On 
Men.  22  a  loan  of  $150,000  due  ,$100,000  Sept.  23  1912  and  $50,000  Oct.  10 
1912.  was  negotiated  with  Bond  &  (Joociwin  of  Boston  at  3.54%  discount. 

WAUPUN  SCHOOL  DISTRICT  (P.  O.  YVaupurO.  Fond  du  Lac  County, 
Wis. — Bond  Sale. — During  March  the  State  of  Wisconsin  was  awarded 
$25,000  and  local  Investors  $12,500  school  3^%  and  4%  bonds  at  par. 
Int.  ann.  In  Feb.     Due  from  1  to  15  years. 

YVAURIKA,  Jefferson  County.  Okla. — Bond  Sa'e.— Reports  state  that 
an  Issue  of  $7,500  water-works-impt.  bonds  was  purchased  by  an  Okla- 
homa City  bank. 

WEBB  CITY  SCHOOL  DISTRICT  (P.  O.  Webb  City).  Jasper  County. 

Mo. — Bonds  Proposed. — According  to  reports,  a  proposition  to  issue  $10,000 
bonds  is  being  discussed. 

WESTERN  BRANCH  MAGISTERIAL  DISTRICT  NO.  1.  Norfolk  County. 

Va. — Bond  Offering. — Proposals  will  be  received  until  12  m.  April  9  bv  the 
County  Clerk  at  Portsmouth  for  $81,600  refunding  and  $20,000  school-i'mpt. 
5%  20-year  bonds.     Int.  semi-annual.     W.  T.  Parker  Is  Clerk  of  Bd.  of  Ed. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  April  2  by  A.  G.  Fisher,  County  Auditor,  for 
the  following  5%  coupon  bonds: 

$14,355  00  Mlnch  et  al  dltch-constructlon  bonds.     Denom.  (20)  $500,  (10) 
$435  50.     Due  $1,435  50  yearly  for  10  years. 
13,615  43  Venatta  et  al   ditch-construction   bonds.     Denom.    (20)    $500, 
(10)   $361  54.     Due  $1,361  54  yearly  for  10  years. 

Interest  J.  &  D.  at  the  Monticello  National  Bank,  Monticello.  Certified 
check  for  $500  required. 

Proposals  will  also  be  received  until  12  m.  May  7  for  $30,000  4J<%  coupon 
bridge-construction  bonds.  Denom.  $500.  Int.  J.  &  D.  beginning  June  1 
1912,  payable  at  the  Farmers'  State  Bank,  Monticello.  Due  $6,000  yearly 
Dec.  1  from  1916  to  1925.  incl.     Certified  check  for  $500  required. 

WHITE  HAVEN  SCHOOL  DISTRICT  (P.  O.  White  Haven),  Luzerne 
County,  Pa. — Bonds  Voted. — On  March  19  the  vote  on  the  question  of  Issu- 
ing $30,000  building  bonds  was  128  to  91. 

WILKINSBURQ.  Allegheny  County,  Pa.— Bond  Sale.— On  March  20 
$50,000  4H"'o  impt.  bonds  were  purchased  by  N.  W.  Halsey  &  Co.  of  New 
York  at  101.835  and  int.  Denom.  $1,000.  Date  March  1  1912.  Int. 
M.  &  S.  Due  $2,000  yearly  from  1922  to  1934,  incl.,  and  $3,000  yearly 
from  1935  to  1942  incl. 

WILKINS  TOWNSHIP  SCHOOL  DISTRICT.  Allegheny  County.  Pa.— 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  April  6  by  A. 
Cunningham,  Secy,  of  School  Board,  (P.  O.  Lock  Box  No.  205,  Turtle 
Creek),  for  $37,000  4^%  school  bonds.  Date  April  1  1912.  Int.  A.  &  O. 
at  the  Braddock  Nat.  Bank,  Braddock.  Due  $2,000  yrly.  beginning  in 
1917.  Bonds  are  tax-free  in  Pennsylvania.  Cert,  check  on  a  national 
bank  for  $500  required. 

WILMINGTON,   New  Castle  County,   Del.— Bond  Sale.— On  March  28 
the  $45,000  4%  23-vear  reg.  refunding  water  bonds  (V.  94,  p.  783)  were 
awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.  at  97.86.     Other  bids  follow: 
N.  W.  Halsey  &  Co..  N.  Y... 97  .8141  Harris,  Forbes  &  Co.,  N.  Y..97.319 

Estabrook  &  Co.,  N.  Y 97.667  |Equit.  Gu.  &  Tr.  Co.,  N.  Y-.97.12 

Kountze  Bros.,  N.  Y 97.643  ISecurity   Trust    Co 97 

Blodget  &  Co.,  N.  Y 97.567  C.   H.  Venner  &  Co.,  N.  Y... 96. 693 

Douglas  Fenwlck  &  Co.,  N.  Y.97.391 1  Seasongood  &  Mayer,  Cin 96.533 

A  bid  was  also  received  from  Bond  &  Goodwin  of  New-  York. 


WINSOR  TOWNSHIP,  Huron  County.  Mich.— Bond  Offering.— Pro- 
posals will  be  received  until  1  p.  m.  April  10  by  J.  J.  Campbell,  Twp.  Clerk 
(P.  O.  Pigeon),  for  the  $50,000  5%  coup,  highway-impt.  bonds  voted 
Jan.  27  (V.  94,  p.  581).  Denom.  $1,000.  Int.  semi-annual  at  the  First 
Nat.  Bank  in  Detroit.  Due  $1,000  yrly.  from  1913  to  1919,  inch,  $2,000 
yrly.  from  1920  to  1931,  Incl.,  $3,000  yrly.  from  1932  to  1936  incl.,  and 
$4,000  Nov.  1  1937.  Bonds  are  to  be  dated  and  delivered  as  follows: 
$5,000  June  1  1912,  $5,000  July  1  1912,  $10,000  Aug.  1  1912,  $10,000 
Sept.  1  1912,  $10,000  Oct.  1  1912  and  $10,000  Nov.  1  1912.  Cert,  check 
for  $1,000  required. 

WYSOX  TOWNSHIP,  Carroll  County,  III.— Bonds  Voted.— An  election 
held  March  12  resulted.  It  Is  stated,  in  favor  of  the  proposition  to  Issue 
$30,000  road  construction  bonds. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  96.  Wash.— Bond  Sale.— 
On  March  23  the  $9,000  1-20-yr.  (opt.)  coup.  bldg.  bonds  (V.  94,  p.  783) 
were  awarded  to  the  State  of  Washington  at  par  for  5s.  Other  bids  follow: 
Fidelity  Tr.  Co.,  Kan.  City-Par  and  int.  for  5  Ms 

Dexter  Horton  Nat.  Bk.,Sea.$9, 010,  int.    and    blank  bonds  for  20-yr.  6s. 
S.  A.  Kean  &  Co..  Chicago..  $9,360  for  6s  dated  March  1  1912 

YONKERS.  Westchester  County.  N.  Y. — Bond  Sale. — On  March  25  the 
$50,000  4  34%  1-25-year  (ser.)  reg.  refunding  water  bonds  (V.  94,  p.  783) 
were  awarded  to  Chisholm  &  Chapman  of  N.  Y.  at  103.25  and  int. — a  basis 
of  about  4.174%.     Other  bids  follow: 


Curtis  &  Sanger,  New  York.  .103.171 
Bond  &  Goodwin,  New  York.103.133 
Harris,  Forbes  &  Co.,  N.  Y. .103. 084 

A.  B.  Leach  &  Co.,  N.  Y 103.01 

Yonkers  Savings  Bank 103.00 

Watson  &  Pressprich,  N.  Y. .102.934 
Kountze  Bros..  New  York. _. 102. 933 
YORK  COUNTY  (P.  O.  Yorkville) 


E.  H.  Rollins  &  Sons,  N.  Y. .102.927 
R.  M.  Grant  &  Co.,  New  Y'k.102.91 
Estabrook  &  Co.,  New  York. 102. 821 
J.  R.  Magoffin,  New  York__102.81 
Kissel,  Kinnicutt  &  Co.,  N.Y.102.65 
Ferris  &  White.  New  York. .102.572 
Douglas  Fenwick  &Co.,N.Y.  102.513 
So.  Car. — Bond  Sale. — On  March  20 


$12,000 
issue. 
Firemen's  Pension  Fund ,      $ 

Youngstown *12,439  20 

Atlas  Nat.  Bank,  CIn__12,3<J6  00 


the  $60,000  5%   15-30-year  (opt.)   York  Township  bonds  (V.  94,  p.  508) 

were  awarded  to  the  National  Union  Bank  of  Rock  Hill  at  par  and  Interest. 

A  bid  was  also  received  from  Cutter,  May  &  Co.  of  Chicago. 

YOUNGSTOWN,  Ohio. — Bond  Sale. — The  following  bids  were  received 

on  March  25  for  the  11  issues  of  impt.  bonds  (V.  94,  p.  649)  aggregating 

$125,545. 

$36,260      $50,000      $8,250      S10.610       $3,000 
issue.  issue.         issue.         issue.         issue. 

.    ..  *8,517  30        *3,070  80 

*50,062  50      ._ 

NewFirstNat.  Bk., Col.  12,363  00*37,956  00  50,017  00  8,413  00*10,866  00  3,036  00 

Stacy  &Braun.  Toledo.  12, 346  60  37,897  73 

Well,  Roth  &  Co.,  Cin.  12,336  00  37,866  50        10,864  75      

Otis  &  Hough,  Cleve.. 12,335  00  37,770  00  50,002  00  8,445  00  10,860  00      

A.E.  Aub  &  Co.,  Cin. .12,331  20        ._ 

Hayd.  Miller  &Co.,Clev.  12,329  00  37,816  00  50,005  00  8,442,00  10,850  00  3,040  00 
Rud.    Kleybolte   Co.,\ 

Inc..  Cincinnati. ../12.327  60        50,013  00      _ 

Western  Germ.  Bk.,Cin.l2,312  00  37,702  00  50,016  16  8,418  00  10,830  00      

C.E.Denlson&Co.,Clev 37,915  75        _ _.. 

$1,420       S820         $815  $1,370  $1,000 

issue,     issue.       issue.  Issue.  issue. 

Firemen's  Pension  Fund,  Youngst*$l,466       $*841  40   *$1,414  38        

Hayden,  Miller  &  Co.,  Cleveland..   1,420  $820  00       815  00       1,370  00  S1.005  00 

Police  Pension  Fund,  Youngstown.    *841  15 *1,011  50 

♦Successful  bids. 


NEW  LOANS. 


$150,000.00 

CITY  OF  STAMFORD,  CONN. 

PUBLIC  PARK  BONDS 

Sealed  proposals  for  the  sale  of  $150,000  00 
City  of  Stamford,  Conn.,  Public  Park  Bonds  will 
be  received  by  the  City  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock  noon, 

MONDAY.  APRIL  15.  1912. 

Said  bonds  bear  Interest  at  the  rate  of  4  per 
cent  per  annum,  payable  semi-annually  on  the 
first  day  of  May  and  November,  and  mature 
thirty  years  from  May  1,  1912. 

Principal  and  Interest  payable  at  the  Merchants' 
Exchange  National  Bank,  City  of  New  York. 

Bids  may  be  made  for  fully  registered  bonds  or 
for  coupon  bonds  registered  as  to  principal  only. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  Interest. 

The  right  is  reserved  to  reject  any  and  all  bids. 

All  proposals  must  be  accompanied  by  a  certi- 
fied check  or  bank  draft  for  2  per  cent  of  the  par 
value  of  the  bonds  bid  for,  said  checks  to  be 
returned  if  bid  is  not  accepted. 

For  further  particulars  address 

WM.   N.  TRAVIS, 

City  Treasurer. 
Stamford   National   Bank,   Stamford,   Conn. 


NATIONAL   LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 
BONDS 


All  issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS, 
Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 


NEW  LOANS. 


$30,000.00 
CITY  OF  STAMFORD,  CONN. 

SEWER  BONDS 

Sealed  proposals  for  the  sale  of  $30,000  00  City 
of  Stamford,  Conn.,  Coupon  Sewer  Bonds  will  be 
received  by  the  City  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock  noon, 

APRIL  15.  1912. 

Said  bonds  bear  interest  at  the  rate  of  4  per 
cent  per  annum,  payable  semi-annually,  and 
mature  thirty  years  from  May  1,  1912. 

Principal  and  interest  payable  at  the  Merchants' 
Exchange  National  Bank,  New  York. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  Interest. 

The  right  Is  reserved  to  reject  any  and  all  bids. 

All  proposals  must  be  accompanied  by  a  certified 
check  or  bank  draft  for  two  per  cent  (2%)  of  the 
par  value  of  the  bonds  bid  for,  said  checks  to 
be  returned  if  bid  Is  not  accepted. 

For  further  particulars  address 

WM.   N.  TRAVIS. 

City  Treasurer. 
Stamford  National  Bank,  Stamford.  Conn. 


TI  STEPHENS  &  CO. 

BANKERS 
2  WALL  STREET,  NEW  YORK. 


INVESTMENT    BONDS 


Interest  allowed    on  accounts  of 
Individuals  and  Corporations 

BLODGET  &  CO. 

BONDS 
60  STATE  STREET,  BOSTON   I 
30  FINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 
KANSAS  CITY  MISSOURI 


INVESTMENTS. 


THE  AMERICAN   MFG.  CO. 

MANILA,  SISAL  AND  JUTE 
CORDAGE 


65  Wall  Street 


New  York 


MUNICIPAL 

RAILROAD 

CORPORATION 


Hf  BONDS 


Selected  for  Conservative  InvesSees. 
Lists  Mailed  Upon  Application, 


Lawrence  Barnum  5c  Co. 

BANKERS 

87-89  PINE  STREET,  NEW  YORK 

Philadelphia  Washington  Plttibnysb 


%Jm  t&ovzvvimznt  J^jcjc*  tmtattS 

P.  O.  BOX  ST.  MAIN  OFFICE. 

WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  0» 

4MBRIOAN  GOVERNMENT  AC0OUNTANY3. 


4  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS.  RAILWAY* 
AND  OTHER  PUBLIC  8EBVIOJJ  CORPORA- 
TIONS.   

TO  BB  FOUND  IN  ALL  LEADING  OBRTim? 
FUBLIO  ACCOUNTANTS*  OFFIOBS. 

*eiaple  Copy  15  ceata.  Per  Aatatraa  II  8* 


GEO.   B.   EDWARDS 

Tribune  Building.   NEW   YORK.   N.  Y. 
Tel.  4218  Bcckman.  Good  References 

Negotiations, Investigations,  Settlements 

Purchases  of  Property,  Information 

In  New  York  City  or  anywhere. 


936 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Canada,  its  Provinces  and  Municipalities. 

ALLISTON.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
April  5  for  S19.300  debentures  guaranteed  by  the  County  of  Simcoe. 
W.  G.  Flsl  itor. 

Al.SASK.  Sask. — Debenture  Sale.—  Reports  state  that  §5,000  8%  15- 
lnstallment  debentures  were  purchased  by  the  Xat.  Finance  Co.,  Ltd.,  of 
Toronto. 

COURTR1GHT.  Ont. — Loan  Election. — On  April  5  a  by-law  providing 
for  a  loan  of  $  l  ,500  as  a  bonus  to  the  Western  Construction  Co.  will  be  sub- 
mitted, it  is  stated,  to  the  ratepayers. 

FORT  FRANCIS.  Ont. — Debenture  Sate. — On  March  11  the  S9.000  5% 
SO-installmcnt  elec .-light  debentures  (V.  94,  p.  650)  were  awarded  toR.C. 
Mathews  <N:  Co.  of  Tor.  for  $8,621,  making  the  price  95.78. 

H  \ILEYBURY.  Ont.— Debenture  Sale. — It  is  reported  that  Brent,  Noxon 
&  Co.  of  Toronto  were  awarded  at  96.50  an  issue  of  $12,000  10-yr.  debs. 

HERBERT  SCHOOL  DISTRICT,  Sask.— Debenture  Sale. — Nay  &  James 
otiRegiiia  were  awarded  $12,000  5M%  20-yr.  debentures. 

K1LLALOE  STATION.  Ont.— Debentures  Proposed. — According  to  re- 
ports, this  municipality  will  issue  $1,000  5%  10-yr.  debentures. 

KINGSTON.  Ont. — Loan  Voted. — The  by-law  providing  for  the  loan  of 
S14.8 30  to  purchase  the  Cataraqui  bridge  carried,  it  is  stated,  at  the  election 
held  March  11.      V.  94,  p.  724. 

LAVINIA  SCHOOL  DISTRICT  NO.  438  (P.  O.  Hamiota) ,  Man.— Deben- 
ture Election. — An  election  will  be  held  April  2,  reports  state,  to  vote  on  the 
question  of  issuing  $2,000  debentures. 

MELFORT,  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
April  20  for  $2,500  6%  20-installment  telephone  extension  debentures. 
Authority  vote  of  38  to  2  at  the  election  held  March  18  (V.  94,  p.  784.) 

MELVILLE,  Ont. — Loan  Election . — Reports  state  that  by-laws  providing 
lor  loans  of  $15,000  for  a  town-hall  and  $6,000  as  a  bonus  to  start  a  mill 
will  be  submitted  to  a  vote  on  April  6. 

P*MILDEN,  Sask. —  Debenture  Sale. — Curran,  Laird   &  Curran  of  Regina 
were  awarded,  reports  state,  $2,300  &y2%  15-yr.  debentures. 

MOOSE  J  AW.  Sask. — Loan  Election  Proposed. — It  is  stated  that  a  by-law 
providing  for  a  loan  of  $60,000  to  install  high-pressure  water  system  will 
be  submitted  to  the  ratepayers. 

NORTH  BATTLEFORD.  Sask.— Debenture  Sale.— On  March  15  C.  H. 
Burgess  &  Co.  of  Toronto  were  awarded  the  following  5%  coup,  debentures: 
$61,354  40-installment    local    impt.    sewer    debentures    (V.    94,    p.    724). 

Hi  •      Date  Aug.  21  1911.     Interest  annual. 
109,500  light,    water    and    sewer-ext.    debentures.     Date    Feb.    22    1912. 
Int.  J.  &  J.      Due  $12,500  Feb.  22  1937  and  $97,000  Feb.  22  1952. 


PRINCE  EDWARD  COUNTY  (P.  O.  Picton) ,  Ont.— Debenture  Offering 
— Proposals  will  be  received  until  10  a.  m.  April  10  by  D.  L.  Bongard    Co 
Treas.,  for  $40,000  4H%  20-yr.  road-construction  debentures,  repayable 
in  equal  annual  installments  of    principal    and   interest   at   the    Bank    of 
Montreal,  Picton. 

RIDQETOWN,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  12  m.  April  18  by  D.  Cochrane,  Town  Treas.,  for  $35,000  4  %%  30-yr. 
water-works  debentures.  Interest  ann.  These  debentures  were  offered 
without  success  on  Oct.  2  1911  (V.  94,  p.  299). 

RURAL  MUNICIPALITY  OF  BLUCHER  NO.  343,  Sask.— Debenture 
Offering. — -Proposals  will  be  received  until  May  1  for  $18,000  5%  20-yr. 
improvement  debentures  (V.  94,  p.  582).     T.  B.  Carlton  is  Secy-Treas. 

RURAL  .MUNICIPALITY  OF  ST.  PAUL.  Man.— Debenture  Sale.— On 
March  15  the  $5,000  5%  19-yr.  debentures  (V.  94,  p.  650)  were  awarded  to 
Nay  &  James  of  Regina  at  101.54  and  int.     Other  bids  follow: 


J.  G.  Mackintosh  &  Co 
Toronto  Gen.  Tr.  Cor.,  Win 
C.  H.  Burgess  &  Co.,  Toronto. 

Goldman  &  Co.,  Toronto 

Brent,  Noxon  &  Co.,  Toronto. 
B.  K.  Thompson  &  Co.,  Win. 


Win. $5, 000 
4,950 


Aemilius  Jarvis  &  Co.,  Tor $4,856 


G.  A.  Stimson  &  Co.,  Tor...  .  4,838 

4,946  Nat.  Finance  Co.,  Toronto 4,808 

4,902  !  W.  A.  Mackenzie  &  Co.,  Win.  4,805 

4,891  IH.  O'Hara  &  Co.,  Winnipeg..  4,650 
4,8751 


W.  A.  Mackenzie  &  Co.,  Tor. .$8, 562 
W.  L.  McKinnon  &  Co.,  Tor..  8,556 

Goldman  &  Co.,  Toronto 8,542 

R.  C.  Matthews  &  Co.,  Tor...  8,440 


SUNDERLAND.  Ont. — Debenture  Sale. — On  March  21  the  $9,000  4H% 
20-installment  Brock  Twp.  school  debentures  (V.  94,  p.  784)  were  awarded 
to  James  McTaggart  at  par  and  interest.  Other  bids  follow: 
Brent,  Noxon  &  Co.,  Toronto. $8, 677 
C.  H.  Burgess  &  Co.,  Toronto.  8,657 
Wood,  Gundy  &  Co.,  Toronto.  8,645 
Ontario  Sec.  Co.,  Ltd.,  Tor..  8,637 
Geo.  A.  Stimson  &  Co..  Tor..  8,625 

TESSIER,  Sask. — Debenture  Sale. — The  $2,500  5%  15-yr.  debentures 
(V.  94,  p.  784)  have  been  awarded,  it  is  stated,  to  Curran,  Laird  & 
Curran  of  Regina. 

TEULON  SCHOOL  DISTRICT  NO.  1033.  Man.—  Debenture  Sale.— Nay 
&  James  of  Regina  were  awarded  on  March  11  the  $5,000  6%  20-year  deben- 
tures (V.  94,  p.  650)  at  104.06.  The  issue  was  authorized  on  March  9  by 
a  vote  of  45  to  7. 

TRAIL,  B.  C. — Debentures  Not  Sold. — No  award  was  made  on  March  18 
of  the  $25,000  6%  19-year  school  debentures  offered  on  that  day  (V.  94,  p. 
650). 

TROCHU,  Alta. — Debenture  Sale. — The  $3,00)  6%  10-year  debentures 
(V.  94,  p.  299)  were  purchased  on  March  2  by  Curren,  Laird  &  Curran  of 
Regina  at  96.138. 

UNITED  TOWNSHIPS  OF  NEELON  AND   GARSON  (Sudbury) ,  Ont.— 

Debenture  Sale. — Goldman  &Co.  of  Toronto  were  awarded,  it  is  stated,  the 
$4,000  5%  15-installment  debentures  offered  on  Feb.  28  (V.  94,  p.  299.) 


SUttatucial. 


The 

Lumbermans 
National  Bank 

Houston,  Texas 


Capital    and    Surplus, 

$500,000 


TEXAS   ITEMS 

Remitted    on     Receipt 


Barnes  &  Lofland 

147  So.  4th  SU  Philadelphia,  Pa. 

Stocks  and  Bonds 

AT 

AUCTION 

EVERY  WEDNESDAY 
Salesroom   251    Philadelphia  Bourn 


1850 


1913 


The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF   NEW   YORK 
Issues  Guaranteed  Contracts 


JOHN  P.  MXJNN,  M.  D.,  President 

Finance  Committee. 
CLARENCE  H.  KELSEY,  Pres.Tltle  Gu.&Tr.Co. 
WM.  H.  PORTER.  Banker. 
ED.  TOWNSEND.  Pres.  Imp.  &  Traders  Nat.Bk. 


Good  men,  whether  experienced  In  lite  Insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  if  desired,  and  secure 
for  themselves,  in  addition  to  first  year's  commis- 
sion, a  renewal  Interest  insuring  an  income  for  tne 
future.  Address  the  Company  at  Its  Home  Offloe. 
No.  177  Broadway.  New. York  City. 


l£itxawxial. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d,    1912. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

ilst  o/  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December.  1911 $3,653,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 873,680  37 

Total  Premiums - $4,527,005  55 


Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911 - -$3,773,578  22 

Interest  on  the  investments  of  the  Company  received  during  the  year $333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rent  received  less  Taxes  and  Expenses 153,167  66      526,692  93 


Losses  paid  during  the  year - $1,385,386  46 

Less  Salvages $220,704  52 

Re-insurances - 205,15134      425,855  86 


$959,530  60 

Returns  of  Premiums - --- - $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery,  advertise- 
ments, etc „ 570,472  18 


A  dividend  of  interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  all  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Fortv  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
Issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM, 
ANSON   W.   HARD, 
THOMAS   H.   HUBBARD, 
LEWIS  CASS  LEDYARD, 
CHARLES  D.  LEVERICH, 
LEANDER  N.   LOVELL, 
GEORGE   H.   MACY, 
CHARLES  H.  MARSHALL. 
NICHOLAS   F.   PALMER, 
HENRY   PARISH. 
ADOLF  PAVENSTEDT, 

A.  A.   RAVEN,  President. 
CORNELIUS  ELDERT,   Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President. 
CHARLES  E.  FAY.  3d   Vice-President. 
JOHN  H.  JONES  STEWART,  4th  Vice-President. 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH, 
ERNEST  C.   BLISS, 
VERNON   H.   BROWN, 
WALDRON   P.  BROWN, 
JOHN   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
CORNELIUS  ELDERT, 
RICHARD   H.   EWART, 
PHILIP  A.  S.  FRANKLIN, 


CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 
GEORGE  W.  QUINTARD, 
ANTON  A.  RAVEN, 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON, 
GUSTAV   H.   SCHWAB, 
WILLIAM  SLOANE, 
LOUIS  STERN. 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE. 


BALANCE  SHEET. 


ASSETS. 
United  States  and  State  of  New  York 
Bonds   

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special   Deposits   in   Banks   and   Trust 

Companies   

Real  Estate  cor.  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481  .Laws  of  1887) 

Premium  Notes -_ - 

Bilis  Receivable 

Cash  in  hands  of  EuroDoan  Bankers  to 

pay  losses  under  policies  payable  in 

foreign  countries 

Cash  in  Bank 

New  York  City  Revenue  Bonds 


8700,000  00 

1,777,900  00 

2,742,162  00 

220,020  00 

1,000,000  00 

4,299,426  04 

75,000  00 
618.136  00 
449,354  23 


203,603  36 
930,321  99 
450,000  00 

$13,465,923  62 


LIABILITIES. 

Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment $2,310,027  00 

Premiums  on  Unterminated  Risks 753,427  33 

Certificates  of  Profits  and  Interest  Un- 
paid     267,092  05 

Return  Premiums  L'npaid 109,742  16 

Reserve  for  Taxes 57,512  16 

Re-insurance  Premiums, 183,599  07 

Claims  not  Settled,  including  Compen- 
sation, etc 69,104  08 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 22.471  29 

Certificates  of  Profits  Outstanding 7,401,390  00 


$11,174,365  14 


Thus  leaving  a  balance  of — 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to 

Rents  due  on  the  31st  day  of  December,  1911.  amounted  to...... i  ..-- 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  \ork,  on  the  31st  day  of  December, 
1911,  amounted  to - , .-  —  ■ -  - 

Unexpired  re-insurance  premiums  on  the  31st  day  of  December   1911   amounted  to 

Note-    The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  Struts  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at-. 

And  the  property  at  Staten  Island  in  excess  of  the  Book  Value ,  at...       .... 

The  Market  Value  of  Stocks,  Bonds  and  other  Securities  on  the  31st  day  o.  December,  1911,  ex- 
ceeded the  Company's  valuation  by - 

On  the  basis  of  these  increased  valuations  the  balance  would  be... -- S4.755 


$2,291 

S41 

21 

214 
83 

450 
63 


,55S  48 
.878  SO 
,970  46 

367  00 
,096  43 

.573  96 
,700  00 


1.5S8.635  62 
_ 780  75 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selbert  Jr.,  President  and  Treas.;  Gsorge  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;  Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 


CLEARINGS— FOR  MARGE 

,  SINGE  JANUARY  1,  AND  FOR    WEEK  ENDING  MARCH  30 

Clearings  at — 

March. 

Three  Months. 

Week  ending  March  30. 

1912. 

1911. 

Inc.  or 
Dec. 

1912. 

1911. 

Inc.  or 
Dec. 

1912. 

/  Inc.  or 
1911.            Dec. 

1910. 

1909. 

New  York.. 

Philadelphia .. 

S 

8,416,954,222 

682,044.141 

218,274,530 

147,636,616 

40,517,990 

33,228,486 

22,740,635 

18,712,949 

11,581,701 

10,367,S93 

7,234,136 

6,584,761 

6,083,337 

8,180,511, 

7,327,176 

5,241,052 

4,085,889- 

3,727,550 

2,591,100 

2,330,853 

2,399,284 

1,946,926 

929,757 

1,212,403 

1,923,119 

8,166.492 

1.928,141 

S 

7.621,600,905 

647,105.454 

226,514,173 

143.940,104 

40,309,707 

31,098,532 

27,026,748 

16,858,246 

12.381,422 

10,535,905 

6,416,369 

6,572,427 

6,282,488 

7,556,693 

6,398.370 

'     5,843.042 

4,139,723 

3,608,628 

2,354,800 

2,635,606 

2,523,184 

1,966,960 

1,001,296 

1,241,339 

2,064,588 

5.117,839 

2,106.682 

% 

+  10.4 
+  5.4 
—3.6 
+  2.6 
+  0.5 
+  6.8 

—15.8 

+  11.0 
—6.5 
—1.6 

+  12.7 
+  0.2 
—3.2 
+  8.3 

+  14.5 

—10.3 
—1.3 
+3.3 

+  10.1 

—11.6 
—4.9 
—1.0 
—7.2 
—2.7 
—6.8 

+  59.6 
—8.4 
+9.4 

+  10.6 
+2.1 
+  0.7 
+  1.9 

+  26.0 
+  5.7 
+3.4 
+8.5 
—1.3 

+  10.6 
+  0.2 

+  13.8 
in  total 
+9.8 
+  1.2 
+  6.8 
+3.2 
+  9.6 
+  5.7 
—9.2 
+  0.1 

—10.7 
+  5.6 

+31.8 
—4.7 
—5.4 
+4.5 
+  5.8 
+  5.1 

+  18.4 

+32.9 

+  10.7 

+  10.0 

+95^ 

+  11.4 

+  12.1 

—3.2 

+3.0 

+  4.3 

— 4.6 

+  18.2 

—14.0 

+  4.7 

+  3.4 

+2.1 

+  15.9 

+  4.4 

+  5.1 

—36.1 

—7.5 

+  2.2 

+  10.0 
—3.7 

+  1.1 

+5.8 

+2.0 

+  41.3 

+  47.8 

+  8.2 

—3.3 

+  10.6 

+  14.2 

+34.2 

+  25.1 

+4.3 

+4.0 

—17.3 

+  14.5 

—8.2 

+  16.1 

+  5.5 

+30.1 

+  6.8 

—31.1 

+  19.6 

+  9.0 

+  9.0 

+  4.3 

+  18.3 

—7.4 

+  29.3 

—38.8 

—5.8 

+  11.5 

—7.1 

+  2.1 

+  11.4 

$ 

24,565,184,125 

1,997,469,594 

634,637,626 

472,024,719 

135,545,322 

99,536,012 

75,372,641 

57,237,258 

36,942,028 

32,202,040 

20,724,552 

19,565.451 

18,824,162 

23,664,362 

22,094,113 

16,055,271 

11,722,964 

11,715,703 

7,809,100 

7,440,971 

7,341,220 

6,004,566 

2,631,508 

3,545,184 

5,980,779 

17,629,648 

5,504.735 

$ 

23.448,014,922 

1.889.608,002 

624,360.534 

434,400.181 

124,928,508 

90,650,163 

76,074.291 

51,409,330 

35,878,399 

31,737,731 

18,539,222 

19,122,226 

18,234,983 

21,371,824 

19,692,636 

15,845.087 

11,717,046 

10,240,782 

6,604,300 

7,392,620 

7,042,147 

5,623,662 

2,984,378 

3,443,398 

6,250,498 

14,604,918 

5.777.521 

% 

+  4.8 

+  5.7 

+  1.6 

+  8.7 

+  8.5 

+  9.8 

—0.9 

+  11.3 

+3.0 

+  1.5 

+  11.8 

+2.3 

+3.2 

+  10.7 

+  12.2 

+  13.3 

+  0.05 

+  14.4 

+  18.2 

+0.7 

+4.2 

+  6.8 

—11.8 

+3.0 

—4.3 

+20.7 

$ 

1,997,028.884 

142,360,701 

51,713,103 

31,209,775 

9,235,054 

7,459,490 

5,300,285 

4,020,471 

2,583,402 

1,984,216 

1,858,513 

1,441.892 

1,360,281 

1,712,141 

1,485,589 

1,026,633 
864,896 
550,100 
600,000 
560,885 
418,975 

2, 80b"  121 

$ 

1,651,458,638 

133,219,373 

48,565,271 

29,518,384 

8,190,592 

6,557,844 

4.380,339 

3,267,213 

3,128,298 

2,044,568 

1,737,629 

1,444,938 

1,317,449 

1.742,309 

1,364,057 

1,130,445 
812,843 
459,100 
058,871 
513,266 
403,719 

1,626,867 

% 

+  20.9 

+  6.9 

+  6.5 

+  5.7 

+  12.8 

+  13.8 

+  21.0 

+  23.2 

—17.4 

—2.9 

+7.0 

—0.2 

+  3.3 

—1.7 

+  8.9 

—9.2 

+  6.4 
+  19.8 
—8.9 
+  9.3 
+3.8 

+  72~2 

+  19.1 
+  13.7 
+  13.8 

+  7.8 
—11.6 
+  42.9 

+  9.8 
+  13.5 
+  28.3 
+34.4 
+  10.4 
+  11.1 
+  27.6 

$ 

2,038,868,584 

159,676,472 

53,756,150 

30,430,358 

8,850,356 

6,897,728 

5,088,160 

4,333,727 

3,149,390 

2,109,368 

2,318,866 

1,603,484 

1,128,652 

1,954,084 

1,602,885 

1,693,776 
917.665 
463,400 
568,373 
651,358 
428,895 

$ 

2,224,396,229 

133,467,594 

43,888,580 

26,113,686 

Buffalo .- 

7,958,353 

Washington 

6,282,926 
5,036,017 

5,018,118 

2,800,778 

2,068,972 

Reading 

2,249,191 
1.472,591 

Wilkes-Barre 

1,065,831 
1,369,319 

1,326,353 

York - -- 

1,614,680 

Erie 

663,243 

Binghamton 

465,700 
574,160 

Chester 

460,961 
419,317 

Beaver  County,  Pa.. 

Norristown 

Total  Middle 

9.673,951,650 

784,462,585 

33,607,400 

20,164,966 

12,560,321 

11,742,377 

8,949,133 

10,721,073 

5,387,844 

4,310,607 

2,639,064 

2,399,303 

2,001,098 

3.056,600 

8,845,201,230 

709,232,235 

32,924,400 

20.015.502 

12,321,478 

9,321,721 

8,463.523 

10,371,501 

4,967, 166 

4,365,200 

.',386,533 

2,394,352 

1,758,326 

Not  included 

818,521,795 

1,287,760,102 

107,730,650 

78,604,792 

76,518,145 

58,448,419 

37.954,907 

26,136,300 

24,161,164 

15,231,031 

11,478,680 

8,905.480 

10,256,703 

3,028,908 

5,771,578 

4,767,840 

4,947,649 

5,602,411 

4,197,910 

4,550.118 

3,873,077 

3,428,100 

4,608,638 

2,143,115 

2,759,069 

2,240,784 

1,829,912 

2,380,067 

1,837,195 

2,089.267 

1,811,166 

1,662,397 

1,928.799 

814,925 

1,844,922 

809,569 

229,015 

602.853 

1,812,342.804 

on  page  958. 

493,522,853 

632,107,473 

323,796,308 

83,567,767 

61,331,858 

49,484,868 

26,347,500 

32,810,280 

24.970,221 

29,478.022 

51,729,965 

18,070,813 

18,473,993 

13,583,474 

11,003.497 

10,738.862 

12,630,337 

6,787,386 

7,631.743 

8,009,773 

7,983,252 

7,968,042 

9,130,058 

13,879.175 

2,459,821 

15,606,295 

3,251,193 

1,239,834 

4,443,823 

1.652.935 

884.880 

1,884,253 

1,358,253 

2,839.000 

3,326,140 

5.196.185 

870,223.671 

13,471,919,826 

5,850,318.921 

28,314,403,654 

2,369,125,615 

108,348,000 

60,175,408 

38,482,283 

33,322,983 

29,762,268 

31,719,128 

15,412,697 

12,738,417 

8,101,045 

7.157,591 

6,019,101 

3,056,600 

2,720,364,536 

3,708,351,543 

336,219,400 

254,529,772 

251,951,111 

184,652,105 

105,829,942 

77,071,200 

C.0.190,(IH1 

45,412,006 

39,792,570 

26,919.317 

29,004,764 

9,348,827 

16,385,357 

14,202,782 

15.713,651 

18.773.S91 

11,428,825 

10,910,502 

9,345,411 

18,904,000 

14,874,353 

6,770,379 

7,368,367 

6,825,551 

5,644,176 

5,977,012 

6,343,809 

4,226,382 

5,396,30.8 

5,043,368 

7,018,246 

2,949,475 

5,487,209 

2,370,803 

455,961 

1,405.512 

5,326,201,176 

1,577,949,782 
1,789,089,154 

979,590,882 

289,325,112 

194,522,640 

222.084,287 

120,256,500 

111.533,246 

81,884,703 

110,779,127 

189,364  ,225 

78,179,352 

71,855.275 

45,740,814 

37.100.634 

30.664,010 

43,389,230 

19,641,273 

25,119,984 

27,084,100 

31,486,030 

26.3:.  I  ,104 

20,424,902 

53,447,639 

8,210,406 

44,815,297 

10,274,605 

4,981,630 

12,4  19.072 

6,762,024 

2,086      ■ 

6.986    !28 

5,089,889 
8,157,263 

10  L'48,928 
16,256,641 

27,001,549,309 

2,153,937,131 

106,061,200 

55,961,359 

37,570,128 

27,211,519 

24,989,145 

29,615.874 

15,670.641 

13,268,386 

7,387,123 

7,322,443 

4,824.824 

Not  included 

+4.9 

+  10.0 

+  2.2 

+  7.5 

+  2.4 

+  22.4 

+  19.1 

+  7.1 

—1.6 

—4.0 

+  9.3 

—2.3 

+24.8 

in  total 

2,267,581,467 

192,954,275 

7,674,400 

4,375,426 

2,536,896 

2,894,269 

1,879,351 

2,752,881 

1,246,242 

1,007,748 

615,468 

551,122 

443,175 

1,903,542,613 

169,765,938 

6,742.100 

4,057,934 

2,870,238 

2,025,654 

1,712,930 

2,425,726 

971,428 

749,076 

528,623 

496,048 

347,588 

2,326,497,731 

190,750,563 

8,083,900 

4,701,932 

3,236,192 

2,000,000 

1.787,306 

2.444,402 

1,017,532 

1,241,994 

628.439 

468,268 

2,438,712,599 
177,560,481 

7,708,800 

4,041,899 

New  Haven 

3,908,353 

2,246,065 

Portland 1 

1,917,934 
1,686,452 

Fall  River 

1,080,546 

New  Bedford 

895,818 
523,171 

418,755 

Bangor 

Waterbury 

Total  New  England 

898.945,771 

1,302,396,484 

115,107,850 

81,150,554 

83,850,472 

61,801,301 

34,445,892 

26,170,300 

21,584,237 

16,089,222 

15,223,701 

8,483,065 

9,699,672 

3,165,576 

6,108,38S 

5,009.594 

5,856,597 

7,444,585 

4,647.110 

5,003.299 

3,694,728 

6,707,000 

5,135,295 

2,402,437 

2,672,027 

2,307,022 

1,907,020 

2,271.792 

2,171,320 

1,796,377 

1,897,056 

1,718,257 

1,969,199 

944,386 

1,926,386 

850,084 

146,3^3 

557.281 

1,851,828,862 

Other  Western 

543,098,958 

609,034,465 

327,383,359 

88.415,976 

62,548,890 

69,899,273 

38,945,500 

35,514.262 

24,146,061 

32,604.247 

59,068,082 

24,244,936 

23,108,679 

14,166,106 

11.44  1.1  15 

8,990,594 

14,458,737 

6,228,254 

8,863,653 

8,446,010 

10.392,386 

8,507,931 

6,287,630 

16,603,481 

2,680.348 

17,007,895 

3,391,266 

1,466.806 

4.116,195 

2,136,999 

541,574 

1,775,802 

1,514,342 

2,636.983 

3.257,261 

5,790,888 

2,483,819.770 

3,405,856,557 

323,485,400 

233,740,713 

222,049,893 

178,932,416 

111,232,615 

75,357,800 

64,789,830 

42,107,607 

33,213,935 

27,107,843 

30,261.075 

-  8,575,179 

14,158,928 

13,328,237 

15,550,222 

15,693,546 

10,565,464 

10,046,832 

9,807,874 

11,672,100 

12,393,091 

5,802,039 

7,618.436 

6,553,644 

5,005,505 

5.839,757 

5,381,023 

4,635,878 

4,850,114 

4,579,705 

6,830,667 

2,264,509 

3,372.194 

2,334,547 

530,777 

967.277 

4,933,958,680 

1.366,950,271 

1,755,128,833 

979,882,240 

259,206.939 

189,548,015 

154,433,423 

99  .113,000 

97,483,704 

83,557,218 

96,455.091 

165,444,624 

63,523,487 

53,300,196 

40,403.189 

33,463,534 

34,124,975 

36,877, 380 

20,284,650 

22,671,828 

23,862,553 

24,066,232 

24,26"  288 

29,081    19; 

46,924  041 

7  158,168 

35.336.045 

10,080,631 

I  950,928 

13,155.711 

6,161,0111 

3,308  596 
s  550.713 
1,587,748 

7.9-.;  040 

6.41  2,551 

15  i 12  768 

2,695,1.9.  :;n, 

40,236,533,179 

+  9.5 
+  8.9 
+3.9 
+  8.9 

+  13.5 
+  3.2 
— 4.9 
+2.3 
—5.6 
+  7.0 

+  19.8 
—0.7 
—4.2 
+  9.0 

+  15.7 
+  6.6 
+  1.0 

+  19.6 
+  8.2 
+8.0 

+  62.0 
+  20.0 
+  16.7 

—3.3 

+4.2 
+  12.8 

+  2.4 
+  17.9 

—8.8 
+  11.3 
+  10.2 

+2.8 
+30.3 

+  1.5 
—14.1 

218.931,253 

286,232,232 

25,929,550 

17,651,321 

18,842,230 

12,099,487 

6,432,878 

6.037,300 

3,852,212 

2.947,410 

2,867,783 

1,871,070 

2,425.000 

702,727 

1,140,269 

1,133.636 

1,174,070 

1,426,515 

1,217,983 

715,058 

665,279 

1,574,000 

1,113,007 

371,952 

471,139 

561,946 

340,797 

482,590 

469 ,3  (SO 

306,204 

338,255 

307,383 

375,739 

180,363 
26,387 

192,693,323 

-59,623,910 

24,192,700 

17,025.287 

14,976,220 

11,339,985 

8,314,482 

5,047,000 

3.614,878 

2,940,250 

2,399,138 

1,714,027 

2,205,364 

526,710 

1,056,149 

978,384 

747,875 

2,070,724 

850,302 

681,486 

627,810 

539,400 

1,075,000 

355,715 

574,318 

515,206 

330,834 

477,613 

374,994 

304,817 

365,748 

309,836 

357,552 

189"386 

34,173 

+  13.6 

+  10.2 

+  7.2 

+  3.7 

+  25.8 

+  0.7 

—22.0 

+  19.6 

+  6.6 

+  0.2 

+  19.5 

+  9.2 

+  10.0 

+  33.4 

+  8  0 

+  15.9 

+  57.1 

—31.1 

+43.2 

+  4.9 

+  6.0 

+  191.8 

+  3.5 

+4.6 

—18.0 

+  9.1 

+  3.0 

+  0.8 

+  25.2 

+  0.5 

—7.5 

—0.8 

+  5.1 

^4~8 
—22.8 

216,360,528 

281.583,247 

25,900,000 

19.835,326 

16.467,507 

12,046,075 

7,977,546 

6,135.900 

4,117,096 

2,660,751 

2,481,124 

2,018,470 

1.999,351 

010,872 

1.018,619 

1,003,087 

599,845 

981,506 

867.046 

689,572 

6:19,91)8 

817,800 

1,020,000 

512,834 

466,005 

509.552 

413,144 

865.179 

410,000 

285,548 

473.017 
510,000 

193,633 
31,841 

201,988,274 
259,111.195 

25,853,150 

15.488,494 

Detroit 

13.025,346 
10,500,449 

Indianapolis 

Columbus 

0,654,966 
5,631,400 

Toledo 

3,785,581 

2,654,320 

Grand  Rapids \ 

2,268,667 
1,476,658 

Evausville   . 

1,915,018 

Kalamazoo | 

Springfield,  111 

Fort  Wayne j 

539,881 
959,941 
881,328 
688,611 

Youngstown i 

Rockford      ! 

Bloomington . 

Quinoy ... 

858,525 
652,849 
675,226 
875,000 

Akron , 

Canton   

635,000 
825,000 

Decatur 

387,808 

Springfield.  O ., 

South  Bend.. 

449,740 
406,153 

Mansfield   ; 

369,188 

Danville _, 

Jackson  

Jacksonville,  111 

Lansing 

Lima        , 

Owensboro , 

Gary. j 

Flint* 

AnD  Ai>bor 

648,929 
330,000 
293,533 

320,378 
152,157 

Adrian    | 

19,213 

Lorain* . 

Total  Middle  West. 

Details  of  Pacific  and 

Total  Paciflc 

Total  other  Western 

St.  Louis 

New  Orleans j 

+  8.6 

+  15.4 

+  1.9 

—0.03 

+  11.6 

+  2.6 

+  43.8 

+  21.2 

+  14.4 

—2.0 

+  14.9 

+  14.5 

+  23.1 

+  34.8 

+  13.2 

+  10.9 

—10.9 

+  17.7 

—3.2 

+  10.8 

+  13.5 

+30.9 

+  8.6 

29  8 

+  13.9 

+  10,1 

+  26.8 

+  1.8 

+  0.6 

—5.0 

+  9.7 

—36.9 

—  18.3 

|   id  9 

+2.2 

+  7.4 
+  8.9 
i  6  0 

+  7.8 

402,288,114 

110,701,554 
124,677,342 

67,724.925 

18,850,219 

14,553,513 

15,780,050 

9,516,500 

8,568,297 

5,642,015 

6,616,478 

12,018,504 

5,544.275 

4,438.230 

8,118,563 

2,385,576 

2,346,184 

:  1,122,000 

1,267,997 

1113,361 

1.574,192 

2,179 

2,048.362 

3  10,298 

3,396,574 

i  ,981,1  17 

264,787 

355",  692 

604,090 
66'    192 

366,880,721 

101,210,138 

121,857,396 

66.412,131 

16,729,480 

12,758,875 

10,633.892 

6,644,500 

6.842,450 

4,774,564 

5.574.585 

10.100,355 

4,002,335 

4.107,468 

2.716,604 

2,177,694 

1,927,474 

2,339   U9 

1,355,885 

1,408,348 

1,551.829 

1,548,451 

l,49ii,9:is 

I   ,    ... 

2,872,168 

2,621    "ii 

,.238 

242,574 

307,318 

5lY,709 
664,333 

+9.7 

+  9.4 

+2.3 

+  1.9 
+  12.7 
+  14.1 
+  48.4 
+  43.2 
+  25.2 
+  18.2 
+  18.7 
+  19.0 
+38.5 

+  8.1 
+  14.8 

+9.6 
-1  21.9 
+  33.5 

—6.5 
+  45.1 

+  1.4 

+  40.8 

+  36.6 

—19.7 

l-  2 

— 24".5 

+  68.7 
+  9.2 

+~15~S 

+  18.1 

+  0.4 

— +1377 
+  16.2 

396,142,001 

106,657,626 

141.481.235 

69.022.007 

18,556,910 

12.542,182 

13.081.860 

:,,7!i.  000 

7.000.000 

6      ,5,395 

6  S5I  ",-,7 

9  '■17.297 

3.756.031 

4,185  086 

1,534 

2,51  1,664 

1  907.807 

2.7 

it.      141 
1.567  0  18 

I .1 10,874 

.  -1,979 

'0,911 

2.257.552 

975,000 

1,010  196 
476,928 
279,712 

350,000 

359,393,704 

90,256,931 
113.708.592 
63.617,486 
13,916,144 
13,916,867 

Houston 

Galveston 

Richmond    . .   . 

14,989,440 

5  .".95.000 

6  000,367 

Fort  Worth s 

Memphis 

Atlanta 

6,280,896 

4,850.604 

1  802.312 

Savannah  

3,377,605 

Nashville   

3,792.928 

Norfolk 

2,323,120 

Birmingham 

Augusta  __ 

Jacksonville . 

Mobile 

Knoxville 

1  ,789.067 
2.059.327 
1.731.040 
1.171,278 
1.531.850 

Little  Rock _, 

Chattanooga   

Charleston j 

i  ,560  597 

1.090,506 
1  oil ,107 

Oklahoma 

Macon 

1  ,'11.599 
764,437 

Austin 

7  62  853 

Wilmington,  N  C-..J 
Vicksburg 

318.791 

2  79.336 

Columbia   -    • 

Columbus,  Ga 

Guthrie 

Jackson.  Miss 

Meridian 

286.000 

Muskogee*     

El  Paso 

Total  Southern 

Total  all. 

943,324,590 

14,520,184,296 

6,103.230,274 

+8.4 
+  7.8 

2,935,945,120 
42,663,953.422 
18.098,769.297 

19-    ...    i,9    i 

3,322,750  851 

1.325. 72 1.772 

174,636,076 
2.860.820   16" 

179,1 
3.366.337,379 

1  .9,04.493 
1.363.764     93 

Outside  New  York. 

+  4.3 

16.788,518  257 

1.209.351  629 

+  9.7 

1.327,468,795 

1.139.308.304 

!»~Clearings  by  Telegraph  and  Canadian  clearings  on  page  9S8. 


Not  lucinded  in  total  for  month  and  three  months;  comparison  incomplete. 
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THE  FINANCIAL  SITUATION. 

The  greatly  improved  sentiment  in  financial  circles 
and  the  continued  rise  in  security  values  on  the  Stock 
Exchange  arc  an  indication  of  the  more  hopeful  views 
entertained  regarding  both  the  political  situation  and 
the  prospects  for  trade.  Perhaps  in  both  respects  the 
community  is  discounting  the  future  with  overmuch 
confidence.  All'snot  wellyetin  business  circles  by  any 
means,  as  the  incessant  outcropping  of  labor  difficul- 
ties in  many  different  industries  so  plainly  reveals. 
Nor  has  the  political  horizon  been  swept  bare  of  all 
of  its  threatening  aspects.  Yet  it  is  undeniable  that 
the  outlook  in  both  particulars  is  daity  becoming  more 
assuring  and  that  hence  there  is  sound  basis  for  greater 
confidence  concerning  the  future.  Were  it  not  that 
the  labor  matters  are  so  disturbing,  the  state  of  trade 
would  have  to  be  considered  as  being  in  the  highest 
degree  encouraging.  Despite  the  action  of  the  poli- 
ticians in  hampering  industrial  activity  in  so  many 
ways,  the  play  of  economic  laws  is  slowly  but  surely 
working  a  change  for  the  better  in  the  business  situa- 
tion. 

Every  one  notes  that  business  affairs  have  greatly 
improved  during  the  last  few  months,  but  scarcely 
any  one  takes  the  trouble  to  inquire  as  to  the  cause. 
Most  persons,  indeed,  very  likely  do  not  discern  the 
cause.  The  revival  in  the  iron  and  steel  trade  lies  at 
the  bottom  of  it.  This  revival  has  taken  place  in  face 
of  the  fact  that  the  orders  of  the  railroads,  usually  such 
a  potent  influence  in  the  iron  and  steel  trade,  remain 
very  limited.  The  railroad-carrying  industry  is  still 
subject  to  the  paralyzing  influence  of  the  Inter-State 
Commerce  Commission,  and  hence  is  in  no  condition  to 
buy  on  an  extensive  scale.  As  a  substitute,  however, 
for  the  missing  railroad  orders  there  has  come  general 
purchasing  of  iron  and  steel  on  a  scale  not  witnessed 
for  a  great  many  years  past.  That  is  what  is  respon- 
sible for  the  growing  activity  of  the  iron  and  steel 
trade.  And  this  general  buying  of  iron  and  steel 
products  follows  directly  as  a  result  of  the  low  prices 
prevailing  for  the  same. 

For  many  months  early  in  1911  steel  prices  were 
maintained  at  an  artificial  level,  notwithstanding  that 
the  country's  industries  manifested  growing  evidences 
of  trade  reaction.  The  effect  was  that  buyers  held 
aloof  and  that  trade  reaction  became  steadily  more 
pronounced.  But  in  the  summer  the  efforts  to  main- 
tain price  stability  were  relaxed.  Then  came  what 
is  known  as  an  open  market  for  steel.  The  effect  was 
magical.  Buying  orders  at  once  began  to  pour  in 
at  a  huge  rate.  The  business  outlook  did  not  at  all 
appear  assuring.  Political  prospects  looked  decidedly 
threatening.  Apparently  there  was  little  to  war- 
rant confident  purchasing  of  iron  and  steel;  but 
the  extremely  low  prices  which  were  now  being  re- 
corded proved  tempting  in  the  extreme.  At  these 
low  figures  there  was  an  inducement  to  take  up  new 
enterprises  that  was  wanting  before.  Many  projects 
could  be  carried  out  on  the  basis  of  these  values  which 
would  have  involved  dangerous  risks  if  undertaken  at 
the  much  higher  figures  previously  exist'; 

With  iron  and  steel  makers  flooded  with  new  orders, 
mills  and  furnaces  were  started  going  all  over  the 
country.  This  activity  in  the  steel  trade  stimulated 
business  in  other  departments  of  industry.  With  great 
rapidity  the  quickening  influence  was  felt  all  around, 
and  now  every  one  has  waked  up  to  the  fact  that  busi- 
ness is  and  has  been  wonderfully  active,  despite 
numerous    drawbacks,    even    though    the    margin    of 


profit  remains  very  small,  generally  speaking.  The 
drop  which  was  allowed  to  occur  nine  months  ago  in 
steel  prices  explains  it  all.  Thus  economic  laws  have 
again  proved  serviceable  in  bringing  a  cure.  Prices, 
too,  are  now  slowly  working  upward.  With  mills  and 
furnaces  filled  with  business,  there  is  no  longer  any 
necessity  of  scrambling  for  orders  and  taking  business 
at  almost  any  figure. 

Manifold  evidence  is  at  hand  going  to  show  that  the 
volume  of  business  in  nearly  all  lines  of  trade  is  large  and 
is  steadily  growing.  The  railroads  still  have  hard  sled- 
ding ahead,  but  even  here,  under  the  expansion  in  the 
volume  of  traffic,  better  results  are  being  obtained. 
The  February  returns  of  the  Pennsylvania  RR.  and 
the  New  York  Central  furnish  testimony  to  the  truth 
of  this  statement.  The  Pennsylvania  .system ,  includ- 
ing all  lines  operated  and  controlled,  both  east  and 
west  of  Pittsburgh,  shows  for  the  month  83,411,907 
gain  in  gross  and  $1,094,135  gain  in  net.  The  New 
York  Central  system,  for  Eastern  and  Western  lines 
combined,  reports  $1,881,467  increase  in  gross  and 
$1,116,264  gain  in  net.  One  factor,  of  course,  in  the 
improved  exhibits  for  February  is  the  circumstance 
that  1912  is  a  leap  year,  and  hence  the  month  of  Feb- 
ruary contained  an  extra  day.  We  may  suppose,  also, 
that  everywhere  coal  mining  was  prosecuted  with  un- 
usual vigor,  out  of  a  fear  that  mining  operations,  with 
the  first  of  April,  would  be  suspended,  which  fear  has 
now  been  realized.  For  the  same  reason  coal  ship- 
ments over  the  railroads  were  large  during  March, 
thereby  making  the  comparisons  of  earnings  for  that 
month  favorable  also.  For  April,  on  the  other  hand, 
the  coal  traffic  of  the  roads  everywhere  will  be  of  lim- 
ited dimensions.  Anthracite  mining  is  completely 
suspended,  and  no  one  knows  for  how  long,  though  the 
general  expectation  is  that  the  miners  may  soon  be 
induced  to  return  to  work.  In  the  bituminous  re- 
gions work  will  also  be  suspended  for  at  least  two  or 
three  weeks,  while  the  miners  leisurely  take  a  referen- 
dum vote  to  determine  whether  the  compromise  agree- 
ment reached  between  the  owners  and  the  miners  on 
Friday  of  last  week  shall  be  accepted  or  not. 

The  disastrous  floods  now  being  experienced  in  the 
Mississippi  Valle}^  are  also  restricting  railroad  traffic 
and  railroad  operations  for  the  time  being.  Then  there 
is  uncertainty  as  to  what  action  the  Brotherhood  of 
Locomotive  Engineers  will  take,  in  view  of  the  fact 
that  the  trunk  lines  have  rejected  their  demands  for 
increased  compensation.  All  this  suggests  caution  in 
discounting  future  improvement  too  furiously,  and  yet 
it  does  not  alter  the  fact  that,  despite  all  drawbacks, 
the  country's  industries,  in  the  matter  of  activity,  are 
in  a  vastly  better  state  than  six  months  ago. 


In  the  political  world  the  encouraging  feature  is  the 
rebuke  that  is  being  administered  to  ex-President 
Roosevelt  at  the  hands  of  the  Republican  electors. 
In  his  malignant  abuse  of  President  Taft  he  is  sinking 
to  depths  of  moral  obliquity  that  no  one  would  have 
dreamed  possible  a  short  time  ago.  On  the  other 
hand,  President  Taft,  in  his  acts  and  speeches,  is 
revealing  the  fine  qualities  in  his  mental  make-up. 
No  longer  under  fealty  to  Roosevelt  or  the  Roosevelt 
policies,  he  is  displaying  a  freedom  of  utterance  that 
is  in  the  highest  degree  gratifying.  One  evidence  of 
this  is  furnished  in  the  speech  he  made  last  aturday 
before  the  Philadelphia  Chamber  of  Commerce.  He 
declared  himself  a  progressive — a  remark  at  which 
Mr.  Roosevelt  sneers — but  took  pains  to  declare 
that  "there  is  no  office  that  the  Government  performs 
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nunc  important  for  the  individual  in  the  community 
than  the  aiding  of  business  prosperity  and  the  removal 
from  the  business  progress  of  those  obstacles  that  inter- 
fore  with  prosperity."  He  also  made  this  further 
statement:  "I  am  in  favor  of  the  enforcement  of  the 
law,  but  I  believe  that  the  law  and  business  can  be 
squared  in  such  a  way  so  that  those  who  violate  the 
law  may  be  prosecuted,  and  there  may  be  an  absence 
of  persecution,  and  no  disposition  to  run  amuck  just  for 
the  purpose  of  showing  that  the  Government  at  Washing- 
ton realizes  that  it  has  a  job  and  is  trying  to  make  people 
Ui ink  it  has." 

One  cannot  help  pondering  on  the  words  "no  dis- 
position to  run  amuck,"  for  only  last  summer  it  did 
appear  to  many  as  if  Mr.  Taft's  Attorney-General  had 
this  very  disposition.  It  is  also  encouraging  to  have 
Mr.  Taft  express  the  belief  that  "the  law  and  business 
can  be  squared."  It  is  obvious  that  a  great  amount 
of  misery  would  have  been  spared  in  the  business 
world  if  Mr.  Taft  had  promulgated  and  adhered  to 
these  views  nine  months  ago.  Perhaps  he  has  not 
changed  at  all,  only  that  Mr.  Roosevelt's  increasing- 
recklessness  has  served  to  bring  out  the  conservative 
side  in  the  President's  fine  personal  character,  so  that 
he  is  now  inclined  to  speak  in  a  temperate  fashion  by 
way  of  contrast  to  the  vociferous  declamations  of  his 
predecessor. 

Mr.  Roosevelt  now  affects  to  despise  the  support 
Mr.  Taft  is  getting  from  the  financial  community,  and 
he  refers  contemptuously  to  him  as  a  Wall  Street  favorite . 
He  apparently  forgets  that  only  a  few  months  ago  when, 
as  Contributing  Editor  of  the  "Outlook",  he  sharply 
criticised  Mr.  Taft  because  of  the  suit  begun  by  the 
Government  under  the  anti-trust  law  against  the  Steel 
Corporation,  and  some  Stock  Exchange  speculators 
hailed  him  as  a  deliverer  in  consequence,  he  appeared 
greatly  delighted  over  the  fact  that  Wall  Street  ap- 
peared to  be  turning  to  him  from  Mr.  Taft.  Then  he 
evinced  readiness  to  go  out  and  do  battle  on  its  behalf. 
Even  now  certain  people  in  the  financial  world  who 
might  be  better  engaged  are  actively  supporting  his  can- 
didacy and  are  supplying  funds  to  help  his  canvass  along 
— if  current  reports  to  that  effect  may  be  relied  upon. 

But  though  Mr.  Roosevelt  is  faring  badly,  it  will 
not  do  to  relax  opposition  against  either  him  or  his 
policies.  He  possesses  infinite  capacity  for  mischief. 
He  is  not  easily  downed.  He  is  far  from  vanquished. 
It  will  be  a  serious  mistake  to  assume  thus  early  that 
he  has  been  effectually  defeated  in  his  ambition  to  get 
the  Presidential  nomination.  The  fact  that  he  has 
been  able  to  get  the  delegates  from  Maine  and  is  also 
making  a  strenuous  campaign  for  delegates  in  the 
West  reveals  some  of  the  dangers  that  lurk  in  the  situa- 
tion. If  one  could  be  sure  that  the  Democrats  would 
put  up  the  right  kind  of  a  candidate  in  opposition,  it 
would  not  be  an  unmixed  evil  if  he  actually  succeeded 
in  carrying  off  the  Republican  nomination.  He  would 
then  be  so  deeply  buried  at  the  polls  next  November 
that  neither  he  nor  any  other  politician  like  him  would 
for  a  long  time  to  come  think  of  again  asking  the 
suffrages  of  the  people  on  behalf  of  the  doctrines  he  is 
advocating. 

In  the  meantime  there  is  something  particularly 
pleasing  in  the  way  intelligent  public  sentiment  is 
coming  oat  in  opposition  to  his  proposition  for  the 
recall,  at  popular  will,  of  judicial  decisions.  At  the 
beginning  of  the  month  the  Union  League  Club  of 
this  city  unanimously  declared  against  these  pernicious 
doctrines;  a  little  later  the  Republican  Club  of  this 
city,  with  equal  unanimity,  opposed  the  indefensible 


proposition,  and  at  the  same  time  declared  against  a 
third  Presidential  term.  The  present  week  the  mem- 
bers of  the  bar  of  this  city  have  joined  in  a  movement 
"to  uphold  the  independence  of  the  judiciary  and  to 
aid  in  preserving  the  guaranties  of  the  Constitution." 
With  the  whole  community  thus  arrayed  against  him, 
the  defeat  of  both  Mr.  Roosevelt  himself  and  his  ob- 
noxious theories  seems  certain  in  the  end.  But  there 
should  not  be  over-confidence,  and  no  effort  should  be 
spared  to  make  his  defeat  overwhelming,  as  a  lesson 
and  warning  to  others  similarly  inclined. 


A  committee  of  twenty-five  members  of  the  New 
York  Bar,  many  of  them  among  the  most  famous  in 
the  country,  announce  themselves,  by  public  adver- 
tisement, as  organizers  of  an  Independent  Judiciary 
Association  for  upholding  independence  of  the  ju- 
diciary and  preserving  Constitutional  guaranties. 
They  say  that  nothing  could  be  devised  more  sure  than 
the  "recall"  doctrine  to  overthrow  both  these  and 
that  "the  proposed  method  of  reversing  judicial  de- 
cisions by  popular  vote  lays  the  ax  at  the  root  of  the 
tree  of  well-ordered  freedom  and  subjects  the  guaran- 
ties of  life,  liberty  and  property,  without  remedy,  to 
the  fitful  impulse  of  a  temporary  majority." 

They  address  themselves  particularly  to  members  of 
the  Bar  (who  are  invited  to  send  their  names  and 
addresses  to  Mr.  T.  D.  Thacher,  62  Cedar  Street),  but 
the  call  to  associate  to  this  end  might  well  be  made 
general .  For  while  it  must  be  assumed  that  no  differ- 
ence of  views  can  exist  among  thinking  men  upon  the 
subject  as  to  which  this  rally  is  sought,  it  is  certain 
that  there  are  thousands  of  men  who  do  not  think ,  and 
the  most  abominable  of  doctrines  have  been  publicly 
advocated,  mainly  by  the  man  who  is  probably  the 
most  plausible  and  dangerous  orator  in  America.  He 
appeals  to  the  multitude  who  do  no  thinking  of  their 
own  and  are  ready  to  catch  up  whatever  is  presented 
with  smoothness  and  positiveness  of  assertion .  The  more 
unlettered  they  are,  the  more  susceptible  to  flattery. 

The  newspapers  have  just  published  the  case  of  one 
man,  an  Italian,  who  probably  barely  knows  English 
at  all,  examined  on  application  for  naturalization 
papers.  The  successive  questions,  who  is  Governor? 
who  is  President?  who  is  Mayor?  who  makes  up  the 
Congress?  and  who  would  succeed  if  the  present  Presi- 
dent died?  this  candidate  for  the  suffrage  made  one 
answer — "Roosevelt";  that  is  all  he  knows.  Appar- 
ently we  must  go  on  swallowing  such  material  as  this 
and  trying  to  assimilate  it  into  our  political  system, 
having  begun  doing  so;  but  imagine  judges  and 
decisions  coming  before  a  tribunal  of  the  street  corner, 
including  citizens  of  such  a  calibre.  And,  incredible 
though  it  might  seem,  a  bill  is  actually  in  the  House 
Judiciary  Committee  providing  for  removal  of  district 
Federal  judges  by  popular  vote  of  the  district,  because 
of  negative  fault,  not  positive,  the  language  being  "on 
account  of  lack  of  good  behavior."  The  people  may 
not  disapprove  him;  if  they  fail  to  approve  or  like 
him,  he  may  be  removed;  and  if  he  is  removed  they 
may  vote  to  indicate  their  choice  for  a  successor. 

Such   proposals,   which   would   have  been   d 
presumptive  evidence  of  failure  of    sanity  only  a  few 
years  ago,  are  hard  to  receive  with  pa  yet  they 

form  a  symptom  that  cannot  be  quite  disregarded. 
Furthermore,    we   should    rem  that   politically 

killing  the  man  or  men  who  bring  up  or  catch  up  such 
monstrosities  does  not  certainly  put  an  end  to  them; 
they  have  the  endurance  and  fecundity  of  wei 
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Mayor  .^eidel  of  Milwaukee  has  been  defeated  for  re- 
election by  nearly  13,000  votes  in  a  total  of  80,000, 
which  was  one-third  more  than  two  years  ago,  and  is 

id  to  be  the  largest  ever  cast  in  that  city.  The 
su  i  ticket  is  fusion  or  non-partisan  (so-called) 

but  the  election  in  1910,  hailed  with  a  nourish  as  the 
dawn  of  a  new  era.  was  also  a  sort  of  fusion,  and  it 
might  be  too  much  to  take  this  change  as  the  beginning 
of  abandonment  of  Socialistic  experiments.  Mayor 
Si  idel's  defeat  is  due  in  part  to  the  foolish  parading 
of  the  red  flag  in  the  campaign;  this  was  carried  so  far 
that  the  Socialists  tried  to  break  up  a  fusion  meeting 
by  walking  out  of  the  hall  when  the  American  flag  was 
displayed,  thereby  precipitating  a  "flag"  issue  that 
may  have  influenced  the  voting  considerably.  The 
alien  element  in  Socialism  has  been  kept  in  the  fore- 
ground rather  than  concealed,  and  its  sole  representa- 
tive in  Congress  has  not  borne  himself  so  as  to  win 
approval  from  sober-minded  men. 

The  trial  in  Milwaukee  has  been  confessedly  a  failure, 
partly  because  the  Socialists  are  not  agreed  about  the 
aims  or  even  about  the  definition  of  their  cult,  and  of 
course  indefiniteness  cannot  bear  the  practical  test. 
The  failure  has  been  mainly  because  the  expectations 
were  unreasonably  excessive.  Great  reforms  were 
promised,  and  they  were  to  be  speecby.  But  when 
Mr.  Seidel  came  into  office,  he  encountered  the  same 
old  troubles.  His  followers  proved  to  be  like  other 
men,  against  rings  and  graft  in  which  they  had  no 
share  and  disposed  to  toleration  when  they  came  in  for 
the  spoils.  His  inexperience  weighted  him;  expenses 
quite  ran  away  with  him;  he  found  himself  power]  c> 
to  do  any  of  the  delightful  things  he  had  promised; 
his  ideals  went  to  naught  among  practical  politics. 

The  lesson  is  so  plain  that  it  may  pass  unimproved. 
It  is  that  people  make  a  mistake,  always  and  every- 
where, when  they  assume  that  some  change  in  forms. 
will  surely  and  speedily  produce  great  improvement  in 
conditions  which  are  admittedly  wrong.  We  do  not 
not  get  the  best  men  into  public  life;  our  administra- 
tions, local  and  general,  are  not  business-like;  our 
legislation  is  crude;  our  politics  are  partisan  and 
tainted  with  corruption;  not  even  our  judiciary  is 
quite  perfect.  The  easiest  thing  is  to  have  some  more 
so-called  reform  laws;  to  raise  an  outcry;  to  thrash 
about  wildly  in  excitement;  to  talk  rubbish  about 
referring  things  to  ''the  people"  and  destroying  the 
bosses;  and  to  catch  at  any  hasty  scheme  which 
promises  relief  in  a  month.  The  bosses  wink  an  eye, 
and  quietly  adapt  their  methods  to  the  new  scheme. 
The  eagles  gather  about  the  carcass  as  before,  and 
there  is  no  real  improvement.  Commission  govern- 
ment, initiative  and  referendum,  and  the  recall  of 
judges  and  decisions,  are  all  of  the  batch  of  experi- 
ments which  men  are  disposed  to  accept,  arguing  that 
things  are  now  so  bad  they  cannot  be  worse,  and 
possibly  the  new  thing  will  help. 

Nobody  should  allow  himself  to  despair  of  progress, 
but  nobody  should  forget  that  one  of  the  immovable 
laws  of  the  universe  makes  real  growth  slow.  Expcri- 
ements  can  be  tried,  and  dropped;  but  all  talk  about 
hurrying  progress  by  altering  and  expanding  the 
governmental  scheme  is  against  the  natural  order. 
Government  cannot  improve  men;  government  will 
improve  only  as  men  improve,  and  this  takes  rime 


The  remainder  of  the  year  1912  promises  to  be  one 
of  worldwide  activity  in  monetary  demands.  As  yet 
issues  of  new  securities  have  not  assumed  unusual  im- 
portance.    This,  so  far  as  European  centres  are  con- 


cerned, may  be  ascribed  to  the  international  political 
unrest  and  more  recently  to  the  disturbances  resulting 
from  the  labor  crisis  in  the  British  coal  fields,  not  to 
mention  the  discouragement  to  new  enterprise  that 
must  necessarily  result  from  the  strong  Socialistic  and 
paternal  policies  of  the  British  Government.  As 
noted  last  week,  the  new  applications  for  British  capi- 
tal for  the  quarter-year  just  ended  amounted  to  only 
£46,880,000,  comparing  with  £61,245,000  in  the  first 
quarter  of  1911  and  £99,255,600  during  the  first  three 
months  of  1910.  There  has  been  a  decrease  likewise  in 
this  country  in  the  applications  by  the  railroads  and 
industrial  companies.  So  far  as  the  railroads  are 
concerned,  the  reason  for  their  backwardness  in  apply- 
ing for  new  capital,  unfortunately,  is  only  too  well 
known.  It  is  not  that  they  do  not  need  or  have  not 
needed  many  millions  of  capital,  but  that  conditions 
have  existed  that  have  prevented  offerings  of  new 
railroad  securities  because  of  the  lack  of  public  confi- 
dence in  investments  of  this  character  resulting  from 
the  antagonistic  policy  of  the  Inter-State  Commerce 
Commission.  The  recent  strength  in  the  markets  for 
securities  seems  to  be  more  or  less  generally  ascribed 
to  a  belief  that  a  turn  in  the  tide  has  been  reached  both 
as  regards  popular  as  well  as  Governmental  interference 
with  the  large  railway  and  industrial  enterprises  on 
which  the  progress  of  our  country  is  so  completely 
dependent. 

We  hope  that  the  signs  in  this  direction  are  not  alto- 
gether misleading,  but  we  cannot  help  feeling  that  the 
evil  is  too  deep-rooted  to  be  susceptible  to  an  over- 
night change  such  as  seems  to  be  suggested  in  the  wave 
of  optimism  that  is  obviously  current.  We  are  glad  to 
see  such  a  conservative  and  influential  body  as  the 
New  York  Chamber  of  Commerce  take  action  on  the 
subject,  as  was  done  at  the  monthly  meeting  of  the 
Chamber  held  on  Thursday.  The  Chairman  of  the 
Committee  on  Internal  Trade  and  Improvements,  Mr. 
Samuel  W.  Fairchild,  in  introducing  his  Committee's 
resolutions,  stated  that  it  had  been  estimated  by  com- 
petent railroad  statisticians  that  it  will  require  in  the 
next  five  years,  to  maintain  railroad  facilities  equal  to 
the  enormous  traffic  of  the  country,  the  immense  sum 
of  $8,500,000,000,  of  which  three  and  one-half  billions 
would  be  for  additions,  increase  in  taxes  and  return  on 
new  securities  and  five  billions  for  the  maintenance  of 
the  plant;  and  even  this  aggregate,  he  said,  does  not 
include  various  items  making  a  still  larger  total. 
Some  idea  of  the  magnitude  of  this  sum,  Mr.  Fairchild 
continued,  may  be  had  from  the  fact  that  it  is  eight 
times  the  national  debt  and  three  times  the  annual 
gross  revenue  of  the  railroads,  and  it  amounts  to  nearly 
one-half  of  the  existing  railway  capital  represented  by 
stocks  and  bonds.  The  resolutions  introduced  by  Mr. 
Fairchild,  which  were  unanimously  adopted  by  the 
Chamber,  are  reproduced  here  in  full: 

"Whereas,  Traffic  has  increased  so  rapidly  and  railway 
facilities  so  slowly  since  1907  that  a  small  further  enlarge- 
ment of  tonnage  would  produce  a  net  car  shortage  and 
seriously  handicap  shippers;   and 

"Whereas,  The  Had  ley  Railroad  Securities  Commission, 
authorized  by  Congress,  and  composed  of  impartial  experts 
of  the  highest  standing,  declares  that  'the  necessary  develop- 
ment of  railroad  facilities  is  now  endangered  by  the  reluctance 
of  investors  to  purchase  new  issues  of  railroad  securities  in 
the  amounts  required,'  and  the  amounts  issued  since  1907 
have  been  totally  inadequate  to  supply  the  facilities  needed; 
Therefore,  be  it 

"Resolved,  That  the  Chamber  of  Commerce  of  the  State 
of  New  York,  in  the  interest  of  shippers  and  of  the  well-being 
of  the  country  as  a  whole,  urges  upon  the  Inter-State 
Commerce   Commission  and  all  State  railwav  commissions 
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the  importance,  for  the  future,  of  so  carefully  weighing  and 
considering  the  effect  to  be  produced  upon  the  railways  in 
the  making  of  any  necessary  re-adjustments  of  freight  rates, 
that  the  same  may  be  accomplished  without  further  curtailing 
the  total  revenue  of  the  railways,  upon  which  their  borrow- 
ing credit  depends,  bearing  in  mind,  as  stated  by  the  Railroad 
Securities  Commission,  that  'a  reasonable  return  is  one  which, 
under  honest  accounting  and  responsible  management,  will 
attract  the  amount  of  investors'  money  needed  for  the 
development  of  our  railroad  facilities,'  and  also  bearing  in 
mind  that  the  development  and  prosperity  of  the  railroads 
mean  development  and  prosperity  of  the  country. 

"Resolved,  That  copies  of  this  resolution  be  sent  to  the 
Senators  and  Representatives  in  Congress  from  this  State  to 
members  of  State  railway  commissions  and  to  the  members 
of  the  Inter-State  Commerce  Commisison,  with  the  request 
that  they  give  it  careful  consideration." 

The  figures  we  have  quoted  above  have  a  deep  signifi- 
cance for  money  market  students  if  it  be  true,  as  some 
interests  are  beginning  to  believe,  that  there  has  been 
a  culmination  of  the  antagonism  of  our  people  and 
their  representatives  towards  the  railroads.  All  this, 
however,  is  wholly  a  matter  for  the  future,  and  hence 
the  probable  requirements  are  not  an  actual  factor  in 
the  money  situation. 

The  immediate  money  market  is  concerned  with 
other  matters.  Rates  for  call  money,  as  we  show  in 
our  routine  review  of  the  money  market  in  another 
column,  have  advanced  sharply  this  week,  a  5% 
rate  having  been  paid  on  Thursday.  This  may  be, 
and  probably  is,  due  to  a  temporary  (cause,  namely 
the  natural  period  of  scarcity  that  results  between 
the  time  of  the  preparation  for  and  distribution  of 
quarterly  dividend  and  coupon  payments  and  the 
time  that  elapses  before  these  payments  again,  in 
due  course,  reach  the  market  and  are  returned  to  the 
banks.  But  there  is  quite  apparent  a  firmer  feeling  in 
money  circles  entirely  apart  from  this  temporary 
influence.  Our  textile  and  our  iron  and  steel  manu- 
facturers are  busy  to  an  unusual  degree.  There  are 
signs  of  preparation  for  an  active  mercantile  dis- 
tribution in  all  sections  of  the  country,  crop  prospects, 
so  far  as  they  can  be  judged  thus  early  in  the  season, 
are  excellent,  and  there  is  a  disposition  to  expect  that 
the  political  parties  at  their  coming  conventions 
will  endorse  platforms  that  will  be  on  much  more 
conservative  lines  than  those  of  1908  and  will  to  this 
extent  furnish  encouragement  for  the  belief  that  a 
saner  attitude  toward  the  mercantile  and  industrial 
activities  of  the  country  is  to  be  shown.  This  would 
mean — and  a  number  of  our  banking  friends  incline 
to  the  belief  that  it  is  a  strong  probability  and  not  a 
mere  indefiite  prospect — that  business  during  the 
latter  half  of  the  year  is  to  show  a  strong  and  vigorous 
mprovement.  The  firmer  feeling  that  is  obvious  in 
money  circles  is  to  some  degree  in  anticipation  of 
improved  demands  from  mercantile  and  manufacturing- 
circles. 

It  is  argued  by  some  that  all  that  will  be  necessary 
will  be  to  draw  upon  our  accumulated  balances  abroad 
in  the  event  of  any  scarcity  of  money  at  home.  Ex- 
perience in  the  past  has  shown  that  international 
trade  balances,  when  in  favor  of  a  debtor  nation  like 
our  own,  are  usually  deceptive.  In  any  event  it 
would  be  necessary  to  compete  by  offering  sufficiently 
high  rates  to  bring  money  home.  Great  Britain,  until 
the  unfortunate  coal  strike,  was  enjoying  an  unusual 
degree  of  prosperity  and  there  is  every  evidence  that 
there  will  be  an  immediate  resumption  of  activity, 
now  that  the  strike  is  ending,  to  make  up  for  lost 
time.  Capital  flotations  in  Europe  have  been  light 
ever  since  the  international  crisis  developed  over  the 


Moroccan  incident  last  summer  and  it  is  a  known  fact 
that  large  underwritings  have  been  held  back  awaiting 
more  settled  political  and  business  conditions.  It  is 
evident,  therefore,  that  for  the  remainder  of  the  year 
it  is  not  unlikely  that  we  shall  continue  to  experience 
a  firm  money  market  that  is  world-wide,  in  which 
New  York  as  an  important  branch  of  this  international 
money  market  will  participate. 


Bank  clearings  for  March  and  the  first  quarter  of 
1912,  as  presented  in  detail  on  the  first  page  of  this 
issue,  make  on  the  whole  a  quite  satisfactory  exhibit, 
showing  as  they  do  a  very  fair  gain  over  the  corres- 
ponding periods  of  1911.  The  increases  are  very 
general,  only  52  of  the  150  cities  included  in  our 
compilation  reporting  losses  for  the  month  and  31  for 
the  three-months  period.  This  is  conclusive  evidence 
of  a  greater  degree  of  activity  in  mercantile  and  indus- 
trial lines  than  a  year  ago,  as  in  a  vast  majority  of  the 
cities  of  the  country  speculation  or  other  financial 
operations  play  no  part  in  the  making  of  clearings; 
at  leading  financial  centres,  of  course,  there  has 
recently  been  more  activity  in  stock  dealings  (this 
being  particularly  true  of  New  York) ,  and  these  indi- 
rectly, if  not  otherwise,  have  some  influence  on  bank 
exchanges;  but  doubtless  not  sufficient  to  account  for 
the  augmentation  over  1911.  Trade  reports  from 
various  sections  indicate  a  larger  demand  for  merchan- 
dise than  for  some  time  past,  and  railroad  earnings 
denote  that  commodities  are  moving  in  much  larger 
volume.  The  improvement,  furthermore,  has  not 
been  confined  to  merchandise  markets,  the  security 
market  experiencing  it  to  some  extent,  more  par- 
ticularly towards  the  close  of  March. 

Total  clearings  for  March  this  year  at  the  150  cities 
are  114,520,184,296,  an  increase  over  the  month  of 
1911  of  7.8%,  but  compared  with  1910  there  is  a  loss 
of,  3.5%.  For  the  first  quarter  of  1912  the  gain,  as 
contrasted  with  1911,  is  6.0%,  and  the  decline  from 
1910  reaches  5.9%.  At  New  York  there  are  increases 
over  1911  of  10.4%  for  the  month  and  4.8%  for  the 
three  months,  and  losses  from  1910  of  7%  and  13.3%, 
respectively.  Outside  of  this  city  the  1912  figures  for 
both  periods  set  a  new  record,  the  gain  over  1911  being 
4.3%  and  7.8%,  respectively.  Among  the  cities 
exhibiting  especially  heavy  percentages  of  gain  for  the 
month  we  note  Lancaster,  Akron,  San  Diego,  Billings, 
Houston  and  Galveston.  The  group  aggregates  for 
the  quarter  are  all  higher  than  a  year  ago,  the  Pacific 
Slope  contrasting  best  with  1911. 

Stock  and  bond  transactions  were  of  much  greater 
volume  on  the  New  York  Stock  Exchange  in  March 
than  in  February  or  in  the  corresponding  month  of  the 
previous  year,  although  much  below  the  period  in 
some  earlier  years.  The  dealings  in  stocks  reached 
14,552,052  shares,  against  only  6,823,868  in  March  a 
year  ago,  and  for  the  three  months  the  aggregate  sales, 
at  32,544,734  shares,  contrast  with  27,434,611  shares  a 
year  ago,  over  55^  million  shares  in  1910  and  43 
million  shares  in  1909;  the  first  quarter  record  was 
made  in  1906,  when  79,680,032  shares  changed  hands. 
Bonds  of  all  classes  sold  to  the  extent  of  70  million 
dollars  par  value  for  the  month,  a  moderately  greai 
total  than  in  1911,  and  for  the  three  months  the  sales 
were,  respectively,  235J/2  million  dollars  and  230 
millions. 

Canadian  clearings,  as  for  many  months  past,  indi- 
cate the  important  expansion  in  business  that  is  in 
progress  in  almost  all  sections  of  the  Dominion.  Tin 
aggregate  for  the  18  cities  for  which  we  have  compara- 
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tive  figures  for  March  is  no  less  than  13%  in  excess 
of  the  total  for  the  period  in  1911,  and  for  the  three 
months  the  gain  reaches  22%.  Edmonton  and 
Saskatoon  report  totals  for  the  late  quarter  over  double 
those  of  a  year  ago,  and  large  increases  are  also  to  be 
noted  at  Regina,  Winnipeg,  Calgary,  Hamilton  and 
Ottawa. 


Cotton  manufacturers  were  in  attendance  on  the 
sixteenth  annual  convention  of  the  American  Cotton 
Manufacturers'  Association  at  Washington,  D.  C, 
this  week.  Ellison  A.  Smyth,  President  of  the 
Association,  in  a  comprehensive  address  reviewed 
the  developments  of  the  year,  especially  as  they  ap- 
pealed to  cotton  manufacturers.  He  characterized 
1911  as  one  of  the  most  harassing,  unprofitable  and 
disappointing  years  in  the  history  of  the  cotton 
manufacturing  trade  of  the  United  States.  Cotton 
ruled  high  and  mills  were  running  more  or  less  on 
short  time,  but  even  then  demand  at  or  below  cost 
of  production  was  not  sufficient  to  absorb  the  output. 
One  gratifying  feature  of  the  past  year,  he  thought, 
had  been  the  systematic  investigation  of  export 
markets,  both  for  the  purpose  of  regaining  fields  that 
had  previously  been  opened  and  also  for  securing  new 
outlets  for  our  goods.  Mr.  Smyth  considered  the 
report  of  the  Bureau  of  Labor  on  women  and  child 
workers  in  cotton  mills  as  unfair  and  unjust  to  South- 
ern mill  people.  He  suggested  the  appointment  of  a 
committee  on  rules  for  cotton  buying  that  would 
bring  about  uniformity  of  action  and  provide  for  the 
settlement  of  disputes  without  recourse  to  the  courts. 
Mr.  Edward  C.  Suffern  of  New  York,  described  in  a 
very  entertaining  way  African  trade  conditions  as 
learned  by  him  on  a  trip  in  Africa  and  the  Red  Sea 
Districts.  He  is  of  opinion  that  a  large  line  of  busi- 
ness can  be  secured  by  our  mills  if  equipment  be 
changed.  British  manufacturers  by  so  doing  have 
built  up  their  export  trade.  Mr.  David  R.  Coker, 
of  Hartville,  S.  C,  addressing  the  convention  on  the 
subject  "Does  the  American  Cotton  Industry  Need 
the  Plant  Breeder  ?  ' '  took  the  position  that  the  steady 
advance  of  the  boll-weevil  has  produced  such  alarming 
results  that  the  value  of  the  plant  breeders'  work  is 
no  longer  an  open  question.  The  problem  of  arresting 
the  progressive  deterioration  of  American  cotton, 
he  thinks,  can  be  solved  by  scientific  breeding  for 
length,  earliness  and  high  yield,  and  by  dissemin- 
ating the  knowledge  thus  secured  among  the 
farmers . 

An  incident  of  the  convention  was  the  attendance 
of  committees  representing  the  New  York  and  New 
Orleans  Cotton  Exchanges,  the  purpose  of  their 
presence  being  to  confer  with  the  members  on  any 
subjects  of  importance  that  might  require  conferences. 
This  evidence  of  amity  is  in  sharp  contrast  with  the 
spirit  of  antagonism,  especially  toward  the  New  York 
body,  that  prevailed  at  the  previous  two  or  three 
yearly  gatherings.  The  convention  adopted  resolu- 
tions asking  the  New  York  Cotton  Exchange  to 
revise  the  differences  between  contract  and  spot 
cotton  every  three  months.  It  is  also  noteworthy 
that  resolutions  were  adopted  condemning  the  pro- 
posal to  prohibit  trading  in  cotton  futures  as  a  scheme 
injurious  to  the  cotton  trade.  Resolutions  were 
likewise  passed  endorsing  the  report  of  the  Tariff 
Board  on  cotton  duties  and  favoring  a  reduction  of  all 
those  schedules  of  the  cotton  tariff  shown  by  that 
Board  to  be  excessive. 


Cotton  legislation  was  up  for  a  hearing  before  the 
Senate  Committee  on  Agriculture  on  Tuesday  of  the 
current  week.  Vigorous  and  just  protests  from 
various  interests  were  made  against  the  passage  of 
any  bills  antagonistic  to  dealings  in  contracts  for 
future  delivery  of  the  staple.  The  particular  bill  up 
for  consideration  was  the  one  proposed  by  Senator 
Smith  of  South  Carolina  to  regulate  contracts  for 
the  future  delivery  of  cotton.  Convincing  arguments 
against  the  proposed  legislation  were  presented  by 
cotton  buyers,  mill  men  and  members  of  commercial 
bodies,  especially  by  Mr.  George  W.  Neville,  who 
spoke  for  the  New  York  Cotton  Exchange.  Mr. 
Neville  pointed  out  that  the  chief  features  of  the 
bill  was  a  requirement  that  contracts  for  future 
delivery  should  be  made  in  the  standardized  grades 
established  by  the  Government  and  stated  that 
attempt  to  carry  out  such  a  provision  would  block 
the  movement  of  cotton  in  the  Southern  States. 
For  example,  he  said,  it  often  happened  that  a  large 
part  of  the  crop  (frequently  from  10  to  20%)  had  a 
bluish  tint,  or  was  stained  or  spotted.  The  Govern- 
ment standards  making  no  provision  for  this  con- 
dition, there  could  obviously  be  no  trading  in  such 
cotton,  and  it  was  for  this  reason  that  the  standards 
had  not  been  generally  adopted  by  cotton  exchanges 
in  the  Atlantic  States.  Senator  Smith,  in  defense  of 
the  bill,  said  that  it  sought  nothing  more  than  to 
make  a  permanent  standard  of  cotton  with  which  to 
institute  comparison  from  year  to  year  and  prevent 
the  possibility  of  tendering  b  d  and  low  grades  on 
contracts.  He  cited  the  report  of  the  Commissioner 
of  Corporations  as  his  authority  on  that  point.  Mr. 
Neville  announced  his  disagreement  with  the  Com- 
missioner as  to  the  source  of  the  difficulty  in  cotton 
exchange  trading.  That,  however,  he  remarked, 
was  not  necessarily  involved  in  the  pending  bill, 
which,  in  his  opinion,  would  simply  operate  to  prevent 
the  movement  of  the  crop.  Mr.  Neville's  argument 
furnished  t  he  keynote  for  those  who  followed 
him . 


The  British  coal  strike  is  ending,  apparently  without 
formal  action  by  either  the  miners  or  the  mine  owners. 
The  minimum  wage  bill  which  became  a  law  last  week 
was  not  acceptable  to  either  side,  although  the  mine 
owners  agreed  to  abide  by  it.  This,  however,  was  not 
altogether  an  important  decision,  since,  having  become 
a  law,  they  would  probably  have  been  compelled  to 
observe  it  in  any  event.  The  miners,  on  the  other 
hand,  wanted  a  specific  minimum  rate  of  wages  named 
in  the  law,  and  when  the  vote  was  taken  on  the  ques- 
tion of  returning  to  work  they  voted  to  continue  the 
strike  by  244,011  to  201,010.  But  the  vote  was 
largely  meaningless,  as  the  miners  who  are  opposed  to 
further  idleness  are  ignoring  the  final  result  and  are 
returning  to  work  by  the  thousands.  A  press  cable 
on  Thursday  declared  that  fully  50,000  went  down 
the  shafts  on  that  day.  The  Executive  Committee  of 
the  Miners'  Federation  decided  on  Thursday  afternoon 
to  advise  all  miners  in  Great  Britain  to  resume  work 
and  a  national  conference  of  the  Federation  itself  will 
now  have  to  decide  whether  or  not  the  advice  of  the 
Executive  Committee  shall  be  adopted.  Such  a  con- 
ference has  been  summoned  to  meet  to-day  (Saturday) 
to  determine  the  question.  The  committee  has  taken 
the  ground  that  as  a  two-thirds  majority  of  the  miners 
had  been  required  to  declare  the  strike,  a  two-thirds 
majority  was  also  necessary  to  continue  it. 
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With  the  passing  of  the  coal  strike  chief  interest  in  J 
British  affairs  has  centred  on  the  Budget  presented  by 
Lloyd-George,  the  Chancellor  of  the  Exchequer,  on 
Tuesday.  The  Chancellor  estimates  the  expenditure 
for  the  new  fiscal  year  beginning  with  April  1  at  $934,- 
625,000,  an  increase  of  $28,095,000  over  those  of  the 
year  just  ended.  This  increase  is  mainly  due  to  the 
requirements  of  the  compulsory  insurance  Act  for 
workmen  and  the  acquisition  of  the  national  telephone 
system  by  the  State.  Financial  London  was  greatly 
disappointed  at  the  decision  of  the  Chancellor  to  delay 
distribution  of  the  surplus  of  $32,725,000  that 
had  accrued  during  the  year.  He  proposes  to 
carry  this  as  a  cash  surplus  to  strengthen  the  Ex- 
chequer balance.  Therefore,  the  sinking  fund  will 
receive  nothing,  despite  the  strong  financial  opinion 
that  exists  in  the  British  centre  that  a  large  percentage 
of  the  surplus  should  automatically  go  to  reduce  the 
national  debt.  The  Chancellor  announces  that  he 
intends  to  carry  the  surplus  as  a  reserve  against  con- 
tingencies, including  naval  expenditure,  and  also 
against  the  probable  after  effects  of  the  coal  strike. 
If  the  surplus  has  not  been  expended  by  the  end  of  the 
current  fiscal  year,  then  it  will  be  devoted  to  a  reduc- 
tion of  the  national  debt.  The  surplus  would  have 
been  appreciably  higher  but  for  the  coal  strike,  and 
Lloyd-George,  whose  Budget  speech  was  conceded  on 
all  hands  to  be  a  brilliant  one,  took  occasion  to  declare 
that  the  result  of  last  year's  prosperity  and  trade  and 
industrial  activity  fully  justified  the  Government's 
taxation  policy.  Trade  and  employment  had,  he  said, 
been  unhampered  by  the  income  tax  and  death  duties, 
of  which  so  much  criticism  had  been  heard  when  pro- 
posed last  year. 


The  dispute  over  the  financing  of  the  new  Republic 
of  China  by  rival  groups  of  foreign  bankers  has  not 
yet  been  adjusted.  On  the  1st  of  April  the  Russo- 
Asiatic  Bank  handed  over  to  the  representatives  of 
the  Chinese  Government  at  Wu-Chang  1,500,000  taels 
(approximately  $1,050,000)  on  behalf  of  the  Belgian 
syndicate,  whose  representative  at  Pekin  declares  that 
the  Chinese  Government  has  been  credited  already 
with  5,500,000  taels  (approximately  $3,850,000).  A 
press  dispatch  from  Peking  of  April  1  declared  that 
the  opposition  to  Premier  Tang-Shao  Yi  appears  to  be 
increasing  in  Northern  China,  where  a  belief  exists 
that  the  so-called  Belgian  loan  is  principally  a  Russian 
enterprise,  while  Russia's  reluctance  to  enter  the 
original  international  group  which  is  arranging  loans 
for  the  Chinese  Government  is  attributed  to  its  desire 
not  to  be  hampered  in  its  discussions  connected  with 
loans  by  being  bound  to  the  other  Powers.  The 
Chinese  Assembly  at  Nanking  on  April  2  agreed  to 
transfer  the  seat  of  government  to  Peking.  According 
to  the  Peking  correspondent  of  the  London  "Daily 
Telegraph,"  Dr.  Wu  Ting-Fang  is  almost  certain  to 
become  the  .Chinese  Ambassador  to  Washington.  Dr. 
Wu  was  for  a  time  Minister  of  Justice  in  the  new  Re- 
publican Cabinet  and  formerly  held  the  post  of 
Minister  to  the  United  States. 


The  second  session  of  the  Mexican  Congress  since 
the  election  of  Francisco  Madero  to  the  Presidency 
opened  on  April  1st  and  on  Tuesday  Madero  outlined 
proposed  legislation.  His  recommendations  included 
the  passage  of  a  land  bill  distributing  several  hundred 
thousand  acres  among  the  poor  and  the  passage  of  a 
bill  providing  a  substantial  increase  in  the  army. 
Madero  was  given  a' "great  ovation"   after  he  had 


ifinished  reading  the  message.  He  declared  that  the 
relations  of  Mexico  with  foreign  countries  were  good, 
and  announced  that  he  had  received  assurances  from 
Washington  that  the  American  Government  had  no 
ntention  of  interfering  in  Mexican  affairs.  He  in- 
sisted that,  with  the  exception  of  the  States  of  Morelos, 
Chihuahua  and  Puebla,  order  reigned  throughout  the 
Republic  and  that  the  nation  as  a  whole  was  back  of 
the  Government  and  opposed  to  revolution.  The 
financial  outlook,  he  said,  was  good,  as  the  receipts  for 
the  year  would  offset  the  expenditures . 

Chief  interest  has  been  centred  in  Washington  this 
week,  so  far  as  Mexican  affairs  are  concerned,  in  reports 
that  Japan  has  been  endeavoring  to  purchase  from 
Mexico,  or  indirectly  from  other  interests,  a  foothold  on 
the  Mexican  coast  near  Magdalena  Bay  for  the  purpose 
of  establishing  a  coaling  station  and  naval  base.  On 
Tuesday  the  Senate  passed  a  resolution  calling  upon 
the  President  for  information  in  regard  to  the  alleged 
attempt  by  Japan.  Representative  Sulzer,  Chairman 
of  the  House  Foreign  Affairs  Committee,  in  an  inter- 
view on  Thursday,  after  a  long  conference  with  Presi- 
dent Taft,  declared  that  the  report  that  Japan  or  any 
syndicate  acting  for  Japan  had  acquired  rights  directly 
or  indirectly  at  Magdalena  Bay  or  elsewhere  in  Mexico 
had  no  foundation  in  fact. 


Private  foreign  bank  discounts  have  this  week  re- 
flected firm  conditions  at  the  European  money  cen- 
tres. At  London  closing  rates,  as  cabled  on  Thurs- 
day (yesterday,  Good  Friday,  being  a  holiday),  were 
2>l/2°7o  Ior  sP°t  and  3  7-16%  to  arrive  for  both  60  and 
90  days'  bankers'  acceptances.  These  rates  compare 
with  3  7-16%  for  spot  and  334  @3  3^2%  to  arrive  a 
week  ago.  At  Paris  open  market  discounts  remain  at 
3M%;  sP°t  and  to  arrive,  for  all  maturities.  A  large 
Russian  loan  is  under  negotiation  in  the  French  mar- 
ket and  will  be  offered  for  subscription  in  the  near  fu- 
ture. With  this  and  other  important,  though  smaller, 
underwritings  in  view,  there  is  slight  probability  of 
any  immediate  relaxation  at  Paris.  Berlin,  however, 
is  showing  a  reaction  from  the  strain  that  marked  the 
end  of  the  first  quarter  of  the  year.  The  spot  rate 
closed  at  3^%  for  all  maturities,  which  compares 
with  4^g@4%%  a  week  ago;  the  "to  arrive"  figure  is 
3J/8%,  a  reduction  of  134%  I0r  the  week.  Brussels  is 
y$%  lower  for  the  week  at  S%%  and  Amsterdam  is 
quoted  by  latest  cables  at  3%@3%%,  comparing 
with  S%%  last  week.  The  official  Bank  rates  at  the 
centres  named  are:  London,  33^%;  Paris,  3^%;  Ber- 
lin, 5%;  Brussels,  43^%,  and  Amsterdam,  4%. 

The  weekly  statement  of  the  Bank  of  England  is 
suggestive  of  the  demands  of  the  London  market  in- 
cidental to  the  April  settlements.  The  item  of  gold 
coin  and  bullion,  notwithstanding  that  the  Bank  pur- 
chased £600,000  of  the  total  offerings  of  £800,000  Afri- 
can gold  on  Monday  (India,  as  usual  of  late,  la  king- 
its  quota  of  £200,000),  showed  in  the  Bank's  weekly 
statement  on  Thursday  a  net  loss  for  the  week  of 
£2,277,389.  The  total  reserve  was  reduced  by  £3,- 
342,000,  which  brings  the  proportion  to  liabilities 
down  to  39.71%,  as  against  43.27%  a  week  ago  and 
52.94%  on  Feb.  8,  the  highest  point  of  the  current 
year.  At  this  date  last  year,  with  a  3%  Bank  ran-. 
the  proportion  was  45.22%,  and  in  1910,  with  a  4% 
rate,  it  was  39.55%.  The  fiscal  year  of  the  British 
Government  begins  on  April  1,  and  the  decrease  of 
£3,694,000  in  public  deposits  shown  this  week  suggests 
large  public  disbursements,  and  also  withdrawals  by 
savings  banks  for  payment  of  interest,  which  would  be 
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a  natural  result  of  the  extensive  unemployment  that 
is  at  present  a  feature.  The  Bank's  bullion  holdings, 
£35,997,439,  compare  with  £37,907,457  one  year  ago 
and  £33,246,855  in  1910.  Notes  reserved  are  smaller 
by  £3,228.000  for  the  week,  private  deposits  increased 
£1,132.000  and  loans  increased  £757,000.  During  the 
Bank  week  the  Bank  was  obliged  to  ship  £200,000  gold 
to  Argentina  and  it  sold  £501,000  German  gold  coin. 
Our  special  correspondent  furnishes  the  following  de- 
tails of  the  gold  movements  into  and  out  of  the  Bank 
for  the  Bank  week:  Imports,  £859,000  (of  which 
£12,000  from  Australia  and  £845,000  bought  in  the 
open  market) ;  exports,  £701,000  (of  which  £200,000  to 
Argentina  and  £501 ,000  German  coin  sold) ,  and  ship- 
ments of  £2,435,000  net  to  the  interior  of  Great 
Britain . 


The  Bank  of  France  for  the  week  reports  a  loss  of 
24,000,000  francs  in  gold  and  an  increase  of  1,750,000 
francs  in  silver.  General  deposits  registered  a  reac- 
tion from  last  week's  phenomenal  increase  (538,760,- 
000  francs),  this  week's  total  showing  a  decrease  of 
619,450,000  francs,  which  seems  not  unlikely  to  be 
connected  with  last  week's  sensationally  heavy  sub- 
scriptions to  the  recent  State  railway  loan.  The  Bank's 
discounts  also  naturally  responded  to  the  more  nor- 
mal money  conditions  in  Paris,  showing  a  decrease 
of  437,225,000  francs,  which  compares  with  an  in- 
crease of  763,625,000  francs  last  week.  Circulation 
increased  277,875,000  francs,  treasury  deposits  de- 
creased 124,050,000  francs  and  advances  decreased 
32,750,000  francs.  The  Bank's  gold  holdings  are  now 
3,225,000,000  francs.  One  year  ago  they  were 
3,230,150,000  francs  and  in  1910  3,451,100,000 
francs. 

The  most  spectacular  changes  in  the  foreign  bank 
statements  this  week  are  those  reported  by  the  Imper- 
ial Bank  of  Germany,  whose  statement  was  published 
on  Monday.  It  indicated  a  loss  in  gold  of  no  less  than 
84,421,000  marks,  while  discounts  were  increased 
by  577,505,000  marks  and  notes  in  circulation  by  552,- 
305,000  marks.  Deposits  decreased  80,635,000  marks 
and  loans  increased  47,286,000  marks.  The  decrease 
in  total  cash  was  not  as  large  as  the  loss  in  gold  alone, 
being  only  55,167,000  marks. 


The  local  money  market  has  experienced  a  rather 
sensational  rise  for  demand  accommodation,  the  call 
rate  on  Thursday  touching  5%  for  the  first  time  since 
Dec.  8  of  last  year.  A  number  of  the  banks  were  be- 
low their  reserve  limits  during  the  earlier  part  of  the 
week  and  were  compelled  to  call  in  their  loans  on 
quite  an  extensive  scale  in  order  to  bring  up  their 
averages  in  to-day's  bank  statement.  No  additional 
demand  has  been  experienced  from  foreign  borrowers 
this  week.  An  officer  in  one  of  the  local  institutions 
that  lias  been  connected  in  a  large  way  with  the  recent 
loans  to  Germany  informs  us  that,  to  the  best  of  his  in- 
formation, the  American  loans  outstanding  in  Ger- 
many to-day  do  not  exceed  $50,000,000.  Of  this 
amount  about  one-half  is  New  York  money,  $9,000,000 
was  contributed  by  Chicago  and  about  $4,000,000  each 
by  Philadelphia  and  St.  Louis.  Most  of  these  loans 
will  mature  in  less  than  sixty  days  and  will  become 
available  in  the  New  York  market  unless  there  should 
be  a  renewal  of  the  recent  active  demand  in  Europe 
to  cause  foreign  competition  for  the  funds.  Aside 
from  the  increasing  activity  on  the  Stock  Exchange, 
mercantile   and   industrial   demands  for  banking  ac- 


commodation have  recently  been  showing  a  satisfac- 
tory expansion.  This  is  a  feature  that  bank  officers 
have  been  keenly  watching,  as  these  demands,  even 
though  small  in  themselves,  soon  become  overwhelm- 
ing in  the  aggregate.  It  is  no  exaggeration  to  say 
that  the  developments  this  week  in  the  money  market 
have  created  a  much  more  independent  attitude 
among  the  banking  fraternity,  both  as  regards  imme- 
diate and  future  requirements.  The  April  disburse- 
ments on  dividend  and  coupon  account  will  soon  begin 
to  return  to  the  market  in  large  volume,  so  that  it  is 
hardly  probable  that  the  5%  call  money  rate  will 
at  all  become  permanent. 

Call  money,  as  already  noted,  reached  5%  on  Thurs- 
day and  closed  at  43^%,  with  most  of  the  day's  loans 
at  3J^%,  the  opening  figure.  Yesterday,  Good 
Friday,  rates  were  largely  nominal,  as  the  Stock 
Exchange  was  closed,  although,  of  course,  the  banks 
remained  open,  as  it  was  not  a  legal  holiday;  the 
nominal  quotations  were  3%@4%.  On  Monday 
the  range  of  quotations  was  23^@3%,  with  2%% 
the  ruling  figure.  Tuesday's  extremes  were  2%% 
@3%,  with  the  lower  rate  the  ruling  one,  while  on 
Wednesday  the  maximum  figure  was  4%,  with  2%% 
the  lowest  and  ruling  rate. 

Time  money  closes  at  last  Friday's  figures.  Early  in 
the  week  a  disposition  was  shown  by  some  lenders  to 
shade  the  distant  maturities,  but  original  figures  were 
restored  before  the  close.  Final  quotations  were 
?>XA%W2%  for  sixty  days,  3}4@3%%  for  ninety  days 
and  3%@4%  for  4,  5  and  6  months.  A  7-months'  loan 
was  made  at  4%.  Mercantile  paper  is  selling  wnth 
some  degree  of  activity,  and  in  this  respect  is  indicative 
of  improvement  in  mercantile  and  industrial  sentiment. 
Quotations,  howrever,  remain  unchanged  at  4@4J^% 
for  sixty  and  ninety  days  endorsed  bills  receivable  and 
also  for  4  to  6  months  single-name  bills  of  choice 
character.     Others   are  quoted   at  5%. 


Sterling  exchange,  although  irregular  and  inclined 
to  weakness  on  Monday,  improved  on  Tuesday, 
cable  transfers  leading  in  this  [respect.  There 
was  some  demand  for  remittances  of  dividend  and 
coupon  payments  for  American  securities  held  abroad 
not  specifically  payable  in  sterling,  though  it  is  evident 
that  the  bulk  of  these  will  be  paid  out  of  accumulated 
balances  abroad .  The  firmer  money  rates  at  New  York 
were  naturally  antagonistic  to  remittances  in  view  of 
the  large  credits  already  existing  on  the  other  side  of  the 
Atlantic.  Towards  the  close  of  the  week  pressure 
was  resumed,  however,  in  the  form  of  speculative 
selling.  The  rapidity  with  wThich  Britain  will  re- 
cover in  trade  and  industrial  activities  from  the  inter- 
ruption caused  by  the  coal  strike  will,  of  course,  be  a 
determining  influence  in  the  movement  of  the  foreign 
exchanges  in  the  immediate  future.  These  are  already 
moving  in  favor  of  London,  the  world's  clearing  house, 
sa  far  as  the  Continent  is  concerned,  and  it  is  quite 
probable  that  the  German  loans  as  they  mature  will  be 
credited  to  American  account  in  London.  An  addi- 
tional $250,000  was  engaged  for  the  Argentine  this 
week,  making,  with  last  week's  engagement  of  $250,- 
000,  the  total  $500,000  to  go  by  this  week's  boat. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer  for  demand,  which  was 
quoted  at  4  8690@4  8695,  although  cable  transfers 
and  sixty  days  were  easier  at  4  8725  @  4  8730  and 
4  8390@4  84,  respectively.  Saturday's  poor  bank 
statement  and  the  consequent  calling  of  European 
loans   by   New   York   caused   a   sharp   break   at   the 
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opening  on  Monday;  later,  however,  the  market 
steadied  on  short  covering  for  speculative  account,  and 
the  greater  part  of  the  decline  was  recovered,  though 
closing  figures  were  below  Saturday's  close  at  4  8680@ 
4  8690  for  demand  and  4  8715@4  8720  for  cable  trans- 
fers; sixty  days  finished  unchanged.  On  Tuesday  the 
tone  was  firmer  with  an  advance  of  about  10  points; 
the  final  range  was  4  8695  @4  87  for  demand  and 
4  8725  @4  8730  for  cable  transfers;  sixty  days  showed 
no  change.  The  advance  was  continued  on  Wednes- 
day on  an  active  inquiry  and  higher  discounts  at 
London  and  demand  rose  to  4  8710@4  8715,  cable 
transfers  to  4  8745  @4  8750  and  sixty  days  to  4  84  @ 
4  8410.  On  Thursday  the  market  was  rather  softer, 
with  rates  about  5@15  points  lower,  sixty  days  being 
quoted  4  8390@4  84,  demand  at  4  8695@4  87  and 
cables  at  4  8740 @4  8745.  Friday's  market  was  quiet 
and  largely  nominal,  owing  to  the  very  general  ob- 
servance of  Good  Friday  as  a  holiday.  Quotations 
for  demand  and  cable  transfers  were  about  5  points 
easier.  Closing  rates  were  4  8390@4  84  for  sixty 
days,  4  8690 @4  87  for  demand,  4  8735 @4  8745  for 
cable  transfers.  Commercial  on  banks  was  quoted 
at  4  8234  @4  83%  and  documents  for  payment 
4  83^@4  84%.  Cotton  for  payment  ranged  from 
4  83%@4  83%;  grain  for  payment  from  4  83%  to 
4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April   5   1912. 

Received  by 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

$9,294,000 
847,000 

39,007,000 
757,000 

Gain       $287,000 

Gold   

Gain           90,000 

Total  gold  and  legal  tenders .   

S10, 141,000 

S9, 764 ,000 

Gain       $377,000 

With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows. 


Week  ending   April   5    1912. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  oper.  and  gold  exports 

$10,141,000 
21,300,000 

$9,764,000 
26,800,000 

Gain        S377.000 
Loss       5,500,000 

Total  gold  and  legal  tenders 

$31,441,000 

$36,564,000 

Loss    $5,123,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 

April  4  1912. 

April  6  1911. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England . . 
France    . . 
Germany . 
Russia  _a. 
Aus.-Hunb 

Spain 

Italy  d___ 
Netherl'ds 
Nat.Uelg.d 
Sweden  .. 
Swltzerl'd 
Norway  .. 

£ 
35,997,439 

129,019,960 
40,981,700 

148,373,000 
52.684,000 
16,927,000 
41,930,000 
12,139,000 
r,..V.)N,r>i,, 

4,793,000 
6,476,000 
2,042,000 

£ 

32,336,326 

17,600,000 

7,226,000 

12,822,000 

30,363,000 

3,680,000 

1,088,700 

3,299,333 

£ 

35,997,439 

161,356,280 

58,581,700 

155,5:)'), mil) 

65,506,000 

47,290,000 

45,616,000 

13,227,700 

9,898,000 

4,793.000 

6,476,000 

2,042,000 

£ 

37,907,457 

129,205,920 

37,543,350 

145,782,000 

55,254,000 

16,496,000 

39,770,000 

10,906,000 

6.307,333 

4.523,000 

6,123,000 

1,834,000 

£ 

33,691,280 

15,426,200 

7,441,000 

12,908,000 

31,207,000 

3,587,000 

2,284,400 

3,153,667 

£ 

37,907,457 

162,897,200 

52,969,550 

153,223,000 

68,222,000 

47,703,000 

43,357,000 

13,190,400 

9,461,000 

4,523,000 

6,123,000 

1,834,000 

Total  week 
Prev.  week 

497,967,766 
505,584,205 

108,415,353 
108,305,753 

606,383,119 
613,889,958 

491,652,060 
500,662,089 

109,758,547 
110,141,767 

601,410,607 
610,803,856 

a  The  total  of  gold  in  the  Bank  of  Russia  includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  in  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

bThe  Austro- Hungarian  Bank  statement  Is  now  Issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzep.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  between  gold  and  sliver  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to 
obtain;  It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  is  a  close  approximation. 


THE  "THIRD-TERM  TRADITION." 

No  one  can  fail  to  notice  that  what  is  called  the 
"Third-term  Tradition"  in  American  Presidential 
politics  is  passing  through  a  historic  phase.  Indeed, 
during  the  present  swift  and  dramatic  progress  of 
events  in  the  political  controversy  of  the  moment, 
with  the  extraordinary  personal  considerations  in- 
volved, it  comes  with  a  sort  of  shock  to  the  observer 
of  the  pre-convention  struggle,  when  he  reminds  him- 
self that  we  are  not  only  settling  a  personal  dispute 
and  a  clash  of  political  ambitions,  but  are  making 
American  history  with  an  important  bearing  on  both 
past  and  future.  It  is  scarcely  possible  that  the  epi- 
sode of  the  past  few  weeks  will  not  be  cited  and  re- 
ferred to  as  a  political  precedent  of  high  importance, 
long  after  those  who  have  engaged  in  it  have  passed 
permanently  from  the  scene. 

The  third-term  tradition  in  itself  has  long  been 
familiar,  even  to  the  American  schoolboy.  Generally 
speaking,  it  has  been  associated  with  Washington's 
refusal  of  a  third  term  on  the  expiration  of  his  second, 
and  with  the  unsuccessful  attempt  to  upset  that  tra- 
dition through  pressing  General  Grant's  renomination 
m  1880,  when,  following  his  two  terms  of  service  after 
his  election  in  1868  and  1872,  he  had  been  four  years 
out  of  office.  The  tradition  has,  on  the  whole,  been 
accepted  and  devoutly  respected  as  an  established 
principle  in  our  politics.  Yet  it  can,  perhaps,  hardly 
be  said  that  up  to  the  present  time,  the  American  people 
as  a  whole  have  been  unqualifiedly  committed  to  it. 
Undoubtedly  an  underlying  conviction  has  existed  in 
many  minds  that  circumstances  might  conceivably 
arise  which  would  make  a  third  term  imperative. 
There  were,  indeed,  those  who  sincerely  and  from 
patriotic  motives  urged  upon  ex-President  Cleveland 
his  assent  to  a  canvass  in  1900  and  1904  for  a  third 
term. 

Others  thought  of  such  imaginable  situations  as 
might  have  arisen  in  our  Civil  War,  if,  for  example, 
Mr.  Lincoln's  canvass  for  the  renomination  in  1864 
had  been  for  a  third  term  instead  of  for  a  second. 
Still  others  pointed  to  the  long-adopted  policy  of  the 
British  Ministries  in  which  the  head  of  a  given  party 
resumes  the  chief  place  in  government  whenever  his 
party  returns  to  office,  no  matter  how  many  times 
he  may  previously  have  occupied  the  office.  Mr. 
Justice  Story,  in  his  "Commentaries  on  the  Consti- 
tution," published  in  1833,  gave  expression  to  this 
feeling  when,  in  discussing  the  reason  for  not  including 
in  the  Constitution  a  distinct  prohibition  against  re- 
election of  a  President,  he  remarked  that  one  possible 
ill-effect  of  such  exclusion  "would  be  that  it  might 
banish  men  from  the  station  in  certain  emergencies, 
in  which  their  services  might  be  eminently  useful,  and 
indeed  almost  indispensable,  for  the  safety  of  their 
country."  It  is  true,  Justice  Story  was  speaking 
primarily  of  the  original  proposition  to  forbid  in  the 
Constitution  any  re-election  of  a  President,  even  for 
a  second  term.  But  the  argument  might  readily 
enough  be  extended  to  candidacies  after  the  expir- 
ation of  a  second  term. 

In  all  this  popular  idea  about  the  matter,  however, 
there  has  been,  we  believe,  comparatively  little  ex- 
amination of  the  real  origin,  force  and  reason  of  the 
third-term  tradition,  beyond  realization  of  the  fact 
that  a  President  in  office  and  in  control  of  the  execu- 
tive machinery  might  conceivably  use  that  machinery 
to  perpetuate  himself  indefinitely  in  office.  Colonel 
I  George  Harvey,  in  the  April  "North  American   Re- 
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view."  of  which  he  is  editor,  has  performed  the  service 
of  a  thorough  investigation  of  the  entire  history  of 
this  political  idea  in  America,  under  the  title  "The 
Unwritten  Law  and  the  Great  Emergency." 

Colonel  Harvey  begins  by  showing  the  drift  and  con- 
flict of  opinion  when  the  Constitution  was  formed  in 
1787.  Hamilton  urged  that  the  Chief  Executive  be 
appointed  for  life  by  the  Senate;  one  of  his  arguments 
being  that  if  the  term  were  limited,  a  President  in 
office  would  inevitably  utilize  his  opportunities  to 
force  perpetual  re-election  and  avoid  the  humiliation 
of  return  to  private  life.  Franklin  rejoined  that  re- 
turn of  a  President,  at  the  end  of  his  term,  to  the  ranks 
of  the  American  people  would  not  degrade  him  but, 
in  a  sense,  promote  him,  inasmuch  as  he  would  then 
leave  the  position  of  servant  of  the  people  and  become 
one  of  the  masters.  Whatever  may  be  thought  of 
the  philosophy  of  this  view,  it  prevailed  overwhelm- 
ing!}' in  the  Constitutional  Convention. 

At  the  start  in  the  convention,  it  was  unanimously 
voted  that  the  Executive  be  chosen  by  the  Legislature 
for  a  term  of  seven  years,  and  by  a  vote  of  six  to  four 
it  was  voted  that  he  be  re-eligible.  But  reflection 
changed  the  minds  of  the  delegates  on  both  points, 
and  a  few  days  later  the  proposition  was  amended  to 
the  effect  that  the  President  "shall  hold  his  office 
during  a  term  of  seven  years,  but  shall  not  be  elected 
a  second  time."  In  the  end  a  compromise  was  reached 
whereby  the  term  was  fixed  at  four  years,  with  no  re- 
striction made  respecting  re-eligibility,  but  with  a 
virtually  official  declaration  that  had  the  seven-year 
term  been  decided  on,  provisions  for  ineligibility 
would  have  followed  it. 

Jefferson  promptly  recognized  the  possible  dangers  in 
the  provision  as  it  was  left.  The  perpetual  eligibility, 
he  wrote  Washington  in  1788,  "I  fear  will  make  the 
office  for  life  first,  and  then  hereditary."  Washington 
himself,  in  his  Farewell  Address  of  1796,  based  his 
refusal  of  re-nomination  on  his  wish  to  retire  to  private 
life.  But  the  Senate  and  the  House,  in  their  replies 
to  Washington's  address,  expressed  the  hope  that 
"the  influence  of  your  example  will  extend  to  your 
successors,"  a  declaration  which  may  have  applied,  not 
only  to  his  past  career,  but  to  the  fact  that  a  third 
term  was  refused.  Jefferson,  in  his  turn,  when  simi- 
arly  refusing  the  re-nomination  for  a  third  term  in 
1807,  wrote  to  the  Vermont  Legislature  that,  "if  some 
termination  to  the  services  of  the  Chief  Magistrate  be 
not  fixed  by  the  Constitution  or  supplied  by  practice, 
his  office,  nominally  for  years,  will  in  fact  become 
for  life".  Writing  much  later  on  the  same  question, 
and  referring  to  the  original  plan  for  a  seven-year 
term,  with  subsequent  ineligibility,  Jefferson  said 
again:  "But  the  practice  adopted  I  think  is  better, 
allowing  his  continuance  for  eight  years,  with  the  lia- 
bility to  be  dropped  at  half  way  of  the  term."  And 
he  added  that  since  public  opinion  had  given  this  tra- 
dition the  form  of  precedent  and  usage,  "should  a 
President  consent  to  be  a  candidate  for  third  election, 
I  trust  he  would  be  rejected  on  this  demonstration  of 
ambitious  views." 

Jefferson  prophesied  well,  so  far  as  concerns  the  ina- 
bility of  such  a  public  officer  even  to  secure  re-nomina- 
tion for  the  third  term.  In  1875,  when  Grant's  second 
administration  was  drawing  to  a  close  and  when  the 
political  clique  which  surrounded  him  was  promoting 
a  movement  for  another  re-nomination,  the  House  of 
Representatives  adopted,  by  vote  of  233  to  18,  a 
resolution  to  the  effect  that  in  the  opinion  of  the 
House  "the  precedent  established  by  Washington  and 


other  Presidents  of  the  United  States,  in  retiring  from 
the  Presidential  office  after  their  second  term,  has 
become  by  universal  concurrence  a  part  of  our  republi- 
can system  of  government,  and  that  any  departure 
from  this  time-honored  custom  will  be  unwise,  un- 
patriotic and  fraught  with  peril  to  our  free  institutions." 

It  is  true  that  this  resolution  refers  specifically  to 
an  attempt  at  three  consecutive  terms  of  service;  but 
the  matter  was  tested,  even  without  that  qualification, 
during  1880,  when  the  re-nomination  of  Grant  was 
again  pressed  by  the  most  powerful  political  faction  in 
the  field,  the  explicit  basis  of  the  movement  being 
that,  since  four  years  had  intervened,  the  objections 
raised  in  1875  no  longer  existed.  But  the  conventions 
of  the  party  promptly  expressed  their  feeling  on  the 
question.  The  New  York  Republicans  declared  an 
"unalterable  opposition  to  the  election  of  any  President 
for  a  third  term";  the  Massachusetts  Republican  Con- 
vention resolved  that  "sound  reason  as  well  as  wise 
and  unbroken  usage  by  the  Republic"  requires  "that 
the  tenure  of  the  Chief  Magistrate  of  the  United  States 
shall  not  exceed  a  second  term."  The  Pennsylvania 
Republican  Convention  repeated  the  resolutions  of  the 
New  York  Republicans;  the  Kansas  Republicans 
declared  the  unwritten  law  against  a  third  term  "as 
controlling  as  though  it  were  incorporated  in  the 
national  Constitution,  and  ought  never  to  be  vio- 
lated." 

In  all  these  resolutions,  it  will  be  observed,  no  hint 
of  personal  animus  or  suspicion  of  the  candidate's 
motives  is  incorporated.  A  declaration  by  McKinley, 
on  his  election  to  a  second  term,  that  he  would  not 
consider  a  third  nomination,  led  Secretary  Long  of 
his  Cabinet  to  remark  that  such  action  "will  do  more 
than  anything  else  can  do  to  settle  this  question  for 
all  time."  How  emphatically  this  declaration  of  pur- 
pose was  repeated  by  President  Roosevelt,  first  in  his 
declaration  after  the  election  of  1904,  that  "the  wise 
custom  which  limits  the  Presidency  to  two  terms 
regards  the  substance  and  not  the  form,  and  under  no 
circumstances  will  I  be  a  candidate  or  accept  another 
nomination,"  with  his  vigorous  repetition  of  that 
determination  in  1907,  is  a  matter  of  recent  history. 
Mr.  Roosevelt's  declaration  was,  in  fact,  more  sweeping 
than  that  of  any  of  his  predecessors,  and  clearly  covered 
a  subsequent  re-nomination  as  well  as  a  nomination 
when  his  second  term  should  expire.  Colonel  Harvey 
properly  supplements  this  historical  data  by  citations 
from  the  most  eminent  critic  of  American  institutions. 
Mr.  Bryce,  commenting  in  his  "American  Common- 
wealth" on  the  defeat  of  Grant  for  re-nomination  in 
1880,  remarks  that  "this  precedent  has  been  taken  as 
practically  decisive  for  the  future." 

The  controversy  of  the  past  few  weeks  has  itself 
abundantly  shown  how  deeply  the  tradition  has  been 
impressed  on  the  American  people.  Possibly  it  has 
also  shown  that  the  attempt  will  never  be  made  again, 
by  an  ambitious  politician  on  his  own  behalf,  to  return 
to  the  highest  office  after  having  served  the  two  Presi- 
dential terms  allotted  by  tradition.  It  is,  indeed, 
much  more  probable  that  the  episode  will  be  followed  in 
due  time  by  increasing  recognition  of  the  fact  that  a 
powerful,  useful  and  popular  President,  still  in  the 
prime  of  life  after  retirement  from  the  Chief  Magistracy, 
both  may  and  ought  to  serve  again  in  the  ranks  of  his 
party — where,  indeed,  numerous  offices  of  trust  and 
responsibility  will  still  be  properly  open  to  him.  An 
ex-President  has  always  had,  and  in  future  is  not 
unlikely  to  possess  more  than  before,  the  opportunity 
for  public  service;  in  the  courts,  in  the  governorship,  in 
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Congress  (after  the  famous  example  of  John  Quincy 
Adams),  even,  perhaps,  in  the  Cabinet  of  another 
President,  after  a  fashion  long  recognized  in  English 
politics.  But  it  is  altogether  probable  that  the  scope 
and  force  of  the  arguments  against  any  third  term  in 
office  will  be  increasingly  recognized  by  the  people 
after  the  episode  of  1912  than  they  have  ever  been 
before  in  our  history. 


CHIEF  ISSUE  OF  ANTHRACITE  LABOR 
CONTROVERSY. 

According  to  the  latest  dispatches  from  the  anthra- 
cite coal  regions,  where  work  is  suspended  at  the  mines 
pending  negotiations  for  a  new  agreement  between  the 
operators  and  the  mine  workers,  the  present  contro- 
versy is  likely  to  centre  upon  the  question  of  recogni- 
tion of  the  union,  a  demand  which  is  repeatedly  made 
whenever  the  mine  workers  have  framed  an  agreement 
for  submission  to  the  operators.  This  was  one  of  the 
chief  points  of  controversy  in  the  struggle  of  1902, 
which  lasted  from  May  12  to  Oct.  23  of  that  year. 
Before  the  Anthracite  Coal  Strike  Commission  ap- 
pointed by  President  Roosevelt  the  mine  workers 
were  represented,  among  others,  by  John  Mitchell,  at 
that  time  President  of  the  United  Mine  Workers  of 
America,  but  Mr.  Mitchell  appeared  not  as  an  officer 
of  the  union,  but  simply  as  a  representative  of  the 
employees  of  the  anthracite  operators.  In  the  settle- 
ment of  that  prolonged  strike  the  union  did  not  gain 
recognition. 

In  1906,  at  the  end  of  the  three-year  agreement, 
when  a  suspension  of  work  was  again  ordered  at  the 
anthracite  mines,  officers  of  the  United  Mine  Workers 
were  received  by  the  operators,  but  as  representatives 
of  the  idle  employees  and  not  in  their  official  capacity 
as  officers  of  the  union.  This  attitude  of  the  operators 
has  not  changed,  and  the  present  negotiations,  which 
will  begin  in  earnest  next  Wednesday,  will  be  conducted 
between  representatives  of  the  employees  and  their 
employers . 

As  the 'anthracite  operators  are  chiefly  corporations, 
having  as  officers  some  of  the  brightest  men  in  the 
business  world,  it  is  recognized  that  it  would  be  unfair 
to  the  mine  workers  to  deprive  them  of  employing  the 
ablest  advocates  of  their  cause  that  they  may  find,  in 
order  to  cope  with  the  experienced  presidents  of  the 
operating  companies.  Accordingly  President  White, 
of  the  United  Mine  Workers,  and  the  district  presi- 
dents in  the  anthracite  regions  are  received  by  the 
operators  as  spokesmen  for  the  employees. 

In  the  report  of  the  Anthracite  Coal  Strike  Com- 
mission are  three  paragraphs  bearing  upon  the  rights 
of  parties  to  a  labor  controversy  which  are  well  worth 
repeating  at  this  time  for  the  guidance  of  all  law- 
abiding  citizens.  These  paragraphs  were  probably 
written  by  Judge  George  Gray,  a  member  of  the  Com- 
mission who  is  conversant  with  the  law.  On  this 
subject  the  report  says: 

The  Commission  agrees  that  a  plan  under  which  all  ques- 
tions of  difference  between  the  employer  and  his  employees 
shall  first  be  considered  in  conference  between  the  employer, 
or  his  official  representative,  and  a  committee  chosen  by  his 
employees  from  their  own  ranks,  is  most  likely  to  produce 
satisfactory  results  and  harmonious  relations,  and  at  such 
conference  the  employees  should  have  the  right  to  call  to 
their  assistance  such  representatives  or  agents  as  they  may 
choose,  and  to  have  them  recognized  as  such. 

In  order  to  be  entitled  to  such  recognition,  the  labor  or- 
ganization or  union  must  give  the  same  recognition  to  the 
rights  of  the  employer  and  of  others  which  it  demands  for 
itself  and  for  its  members.  The  worker  has  the  right  to  quit 
or  to  strike  in  conjunction  with  his  fellows,  when  by  so  doing 


he  does  not  violate  a  contract  made  by  or  for  him.  He  has 
neither  right  nor  license  to  destroy  or  damage  the  property 
of  the  employer;  neither  has  he  any  right  or  license  to  in- 
timidate or  to  use  violence  against  the  man  who  chooses 
to  exercise  his  right  to  work,  nor  to  interfere  with  those  who 
do  not  feel  that  the  union  offers  the  best  method  for  adjust- 
ing grievances. 

The  union  must  not  undertake  to  assume,  or  to  interfere 
with,  the  management  of  the  business  of  the  employer.  It 
should  strive  to  make  membership  in  it  so  valuable  as  to 
attract  all  who  are  eligible;  but  in  its  efforts  to  build  itself 
up  it  must  not  lose  sight  of  the  fact  that  those  who  may  think 
differently  have  certain  rights  guaranteed  them  by  our  free 
government.  However  irritating  it  may  be  to  see  a  man 
enjoy  benefits  to  the  securing  of  which  he  refuses  to  con- 
tribute, either  morally  or  physically  or  financially,  the  fact 
that  he  has  a  right  to  dispose  of  his  personal  service  as  he 
chooses  cannot  be  ignored.  The  non-union  man  assumes  the 
whole  responsibility  which  results  from  his  being  such,  but 
his  right  and  privilege  of  being  a  non-union  man  are  sanc- 
tioned in  law  and  morals.  The  rights  and  privileges  of  non- 
union men  are  as  sacred  to  them  as  the  rights  and  privileges 
of  unionists.  The  contention  that  a  majority  of  the  em- 
ployees in  an  industry,  by  voluntarily  associating  themselves 
in  a  union,  acquire  authority  over  those  who  do  not  so  asso- 
ciate themselves  is  untenable. 

If  the  labor  leaders  have  their  way,  recognition  of 
the  union  will  carry  with  it  a  duty  on  the  part  of  the 
operators  to  collect,  out  of  wages,  dues  for  the  local 
unions,  thus  making  of  the  operators  agents  to  sustain 
the  unions.  Unionizing  the  mines  would  bar  from 
employment  mine  workers  who  are  non-union  men. 
It  has  always  been  the  claim  of  the  anthracite  oper- 
ators that  it  would  be  unjust  to  compel  them  to 
recognize  the  United  Mine  Workers  of  America  be- 
cause that  organization  is  controlled  by  members  who 
are  engaged  in  the  bituminous  coal  industry,  which 
the  anthracite  operators  regard  as  a  rival. 

If  the  anthracite  mine  workers  insist  upon  recog- 
nition of  the  union,  a  long  and  bitter  struggle  may  be 
ahead,  as  the  operators  have  always  taken  such  a 
firm  stand  upon  this  question  that  they  will  not 
readily  be  willing  to  change  their  position.  But  the 
gaining  of  this  point  would  be  of  so  great  advantage 
to  the  labor  leaders,  if  not  to  the  mine  workers  them- 
selves, that  the  public  can  fully  understand  why  it  is 
always  embodied  in  the  triennial  demands  made  upon 
the  operators. 

One  very  important  difference  between  a  strike 
and  a  suspension  of  operations  is  that  the  union  mine 
workers  are  not  entitled  to  benefits  from  the  union 
during  a  suspension  but  they  are  entitled  to  aid 
during  a  strike.  Officers  of  the  United  Mine  Workers 
have  authority  to  call  a  suspension  of  work,  but  a 
strike  may  only  be  authorized  by  a  vote  of  the  mem- 
bers affected. 


THE  TWO  GREAT  BUSINESS  ''PARTNERS." 
A  newspaper  of  Fort  Worth,  Tex.,  prints  some  re- 
marks by  the  Vice-President  of  the  Farmers'  Union 
of  that  State  which  are  of  interest  because  of  their 
source  and  because  of  the  singular  manner  of  their 
advocacy  of  justice  to  railroads.  During  the  year 
ending  with  last  June,  says  this  vice-president,  it 
cost  the  roads  of  Texas  about  80  millions  for  strictly 
operating  expenses;  if  this  could  be  reduced  10%,  the 
Railroad  Commission  "could  reduce  freight  rates  8 
millions  and  the  railroads  would  be  just  as  well  off  as 
they  are  now."  Plainly  so,  but  the  speaker  does  not 
point  out  that  the  employees  could  produce  relief 
by  accepting  a  slight  cut  in  wages. 

There  are  various  ways,  he  says,  in  which  operating 
cost  can  be  reduced,  but  "such  reductions  must  come 
by  the  aid  of  the  people."     The  people  must  see  that 
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ho  more  than  is  absolutely  fair  and  necessary  is  taken 
from  the  roads,  "on  any  account,  because  the  people  have 
to  make  good  in  the  way  of  freight  rates  all  that  is  taken." 
But  we  will  quote  his  common-sense  as  he  puts  it: 

"It  is  to  the  interest  of  the  people  as  a  whole  to  pro- 
tect the  railroads  from  unjust  and  exorbitant  charges, 
from  whatever  source  such  unjust  and  exorbitant 
charges  may  come,  whether  in  the  way  of  legislation, 
damage-suit  verdicts  or  otherwise.  The  producers  of 
this  country,  who  furnish  the  freight  for  railroads  to 
haul,  have  to  pay  every  unjust  and  exorbitant  judg- 
ment and  the  increased  cost  of  every  Act  of  the  Legis- 
lature. The  people  owe  it  to  themselves  to  protect 
the  railroac4s  against  unjust  and  exorbitant  charges  of 
every  kind  and  character,  no  matter  what  may  be 
the  occasion  or  the  source  thereof.  The  railroads  are 
powerless  without  the  aid  of  the  people.  The  people 
are  all-powerful  if  they  will  act  intelligently  and  har- 
moniously. Since  the  people  will  be  the  direct  bene- 
ficiaries, ought  we  not  to  join  in  any  movement  that 
will  better  the  service  and  decrease  the  cost  of  operat- 
ing these  public  properties,  the  railroads?" 

While  there  is  no  mention  here  of  the  greater  method 
of  relief,  a  due  increase  in  rates,  it  is  excellent  as  far 
as  it  goes,  and  is  significant  as  indicating  that  the 
farmers  of  Texas  are  beginning  to  realize  that  trying 
to  promote  prosperity  by  crippling  transportation  is 
like  trying  to  get  a  tonic  effect  out  of  bloodletting. 

Mr.  R.  M.  Calkins,  Traffic  Manager  of  the  Chicago 
Milwaukee  &  Puget  Sound  road,  in  an  address  before 
a  business  men's  association  in  Seattle,  cites  what  are, 
or  should  be,  familiar  and  remembered  facts:  that 
railroads  and  the  whole  country  are  partners  in  own- 
ership as  well  as  working,  since  practically  every  owner 
of  any  savings  is  really  an  owner  of  railway  property, 
through  some  institution  in  which  he  is  interested. 
Further,  he  says,  no  merchant  would  feel  himself 
robbed  if  charged  .$1  or  $1  50  for  hauling  a  ton  of  coal 
a  mile  for  delivery  at  his  house,  yet  the  average  charge 
last  year  for  carrying  a  ton  of  freight  one  mile  (includ- 
ing bulky  articles  in  the  grouping)  was  only  8.4  mills. 
It  costs  ten  times  as  much  to  deliver  a  pound  of  tea 
from  a  Seattle  dock  to  a  jobbing  house  ten  blocks 
away  as  to  bring  that  tea  from  Yokohama  to  New  York . 
Eggs  go  from  the  prairies  to  the  Pacific  for  l^  cents  a 
dozen;  shoes  from  Lowell  to  the  Pacific  Coast  for 
13J/£  cents  a  pair;  cotton  piece  goods  from  South  Caro- 
lina to  the  Coast  for  less  than  2  mills  a  yard;  hams  and 
other  cured  meats  from  Chicago  to  the  Coast  for  16j^ 
mills  a  pound;  nails  from  Pittsburgh  to  the  Coast  for 
9  mills  a  pound. 

Further,  says  Mr.  Galkins,  it  is  nothing  uncommon 
(and  without  exciting  any  public  protest)  for  our 
financial  institutions  to  show  a  profit  ranging  up  to 
20%  of  the  capital  invested;  but  it  is  a  very  trying 
problem  for  railways  to  pay  6  or  7%  and  keep  the 
properties  unimpaired.  If  it  is  said  that  this  is  be- 
cause the  stocks  are  watered,  he  replies  that  the  capi- 
talization per  mile  is  lower  here  than  in  any  other  large 
country  in  the  world,  and  the  rates  here  are  lower  also. 
The  West,  in  particular,  is  urgently  demanding  rail- 
way extension  and  enlargement;  but  in  order  to  get  the 
funds  it  is  necessary  to  "show"  the  owner  of  savings, 
who  alone  can  provide  it. 

Speaking  at  a  dinner  given  in  Baltimore  early  in  De- 
cember to  visiting  Governors  and  some  railway  of- 
ficers, President  Willard  of  the  Baltimore  &  Ohio  re- 
viewed this  subject  once  more.  He  put  one  immovable 
fact  so  pertinently  that  we  quote  it  now: 

"When  the  people  decided  to  exercise  their  right  to 
regulate,  by  law  provided,  they  look  upon  themselves  at 
the  same  time  the  responsibilities  attending  the  exercise 


of  that  right.     There  can  be  no  evasion  of  the  responsi- 
bility accompanying  the  exercise  of  power." 

Mr.  Willard  cited  figures  to  show  that,  while  trans- 
portation is  furnished  here  at  lower  rates  than  in  any 
other  country  and  employees  are  paid  wages  several 
times  higher  than  in  any  other  country,  the  average 
capitalization  per  mile  here  is  little  over  one-half  that 
in  Germany,  and  also  Germany  has  the  lowest  figure 
of  any  of  the  five  principal  countries  of  Europe.  But 
he  feels  sure — and  we  hope  he  is  correct — that  public 
opinion  is  now  "clearly  in  favor  of  a  more  liberal 
treatment  of  the  carriers."  The  tw©  parties  should 
be  friends,  and  he  thinks  "the  situation  is  not  unlike 
a  quarrel  between  two  friends,  each  of  wiiom  is  willing 
to  make  up  but  waits  for  the  other  to  speak  first." 


TRANSACTIONS   BETWEEN    DIRECTORS   AND 
CORPORATIONS. 

A  corporation  prepared  a  contract  with  a  director 
and  it  was  executed  on  its  part  by  the  president  and 
general  manager.  The  corporation  had  full  knowledge 
of  the  transaction,  and  the  contract  required  the 
director  to  render  services  outside  of  his  duties  as 
director,  and  similar  to  duties  which  he  had  performed 
under  different  terms  for  several  years.  The  Supreme 
Court  of  Indiana  held  (Wainwright  vs.  Roots  Company, 
decided  January  9,  97  Northeastern  Reporter,  p.  8), 
that  the  contract  was  valid  as  against  the  objection 
that  a  director  may  not  make  a  contract  with  the 
corporation . 

The  Court  says:  "The  officers  of  a  corporation  are  its 
agents,  and  they  are  governed  by  the  rules  of  law 
applicable  to  other  agents,  as  between  themse  ves  and 
their  principal,  in  so  far  as  such  rules  re' ate  to  the 
honesty  and  fair  dealing  in  the  management  of  the 
affairs  of  their  principal.  They  can  no  more  use  the 
business  of  their  principal  for  their  private  gain  than 
any  other  agent,  and  should  they  do  so  they  should 
be  held  to  the  same  strict  rules  of  accountability  as  the 
agent  of  a  private  person."  The  case  also  holds  that 
the  general  manager  of  a  corporation  is  impliedly 
invested  with  authority  to  do  such  acts  as  are  necessary 
in  the  ordinary  course  of  the  company's  business,  but, 
in  the  absence  of  authority  from  the  board  of  directors, 
he  may  not  make  a  contract  in  behalf  of  the  corpora- 
tion with  a  third  person  whereby  the  latter  shall 
have  the  entire  control  over  a  specified  part  of  the 
company's  business  for  a  fixed  compensation  and  a 
percentage  of  the  profits  therein,  to  continue  for  a 
term  of  years. 

There  are  many  seemingly  conflicting  and  irrecon- 
cilable judicial  expressions  on  this  question.  Some 
decisions  run  from  the  broad  proposition  that  in  no 
case  can  a  director  be  allowed  to  take  or  make  a  con- 
tract with  his  company,  and  that  such  contracts  when 
made  are  void,  to  the  other  extreme,  that  such  con- 
tracts are  valid.  The  more  practicable  view  is  that 
such  contracts  are  merely  voidable  at  the  option  of 
the  corporation. 

A  corporate  body  can  act  only  b,y  its  agents,  and 
it  is,  of  course,  the  duty  of  those  agents  so  to  act  as 
best  to  promote  the  interest  of  the  corporation  whose 
affairs  they  are  conducting.  Such  agents  have  duties 
to  discharge  of  a  fiduciary  nature  toward  their  prin- 
cipal; and  it  is  a  rule  of  universal  application  that 
no  on  having  such  duties  to  discharge  shall  be  al'owed 
to  enter  into  engagements  in  which  he  has  or  can  have 
a  personal  interest  conflicting,  or  which  possibly  may 
conflict,  with  the  interests  of  those  whom  he  is  bound 
to  protect. 
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Where  a  salary  or  compensation  is  voted  to  an 
officer,  the  resolution  has  been  held  illegal  if  it  is 
carried  by  his  vote  or  produced  by  his  influence  when 
he  has  a  control  ing  interest.  Where  a  director  does 
not  at  the  same  time  represent  his  own  interest  and 
that  of  a  corporation,  there  is  little  doubt  that  he  may 
contract  with  it,  and  buy  and  sell  its  property,  or 
borrow  its  money  and  give  his  notes  therefor, or  loan 
his  money  and  take  in  consideration  therefor  its 
notes  and  other  securities,  and  enforce  their  payment 
in  case  default  should  be  made  therein.  Contracts 
and  other  transactions  between  a  director  and  his 
corporation  are  not  void  at  law,  alhough  they  are 
often  voidable  at  the  instance  of  the  corporation. 

It  is  of  the  utmost  importance  that  a  corporation 
and  its  officers  should  know  whether  or  not  a  director 
who  is  participating  in  its  management  has  an  interest 
adverse  to  that  of  the  corporation,  or  is  deriving  secret 
profits  out  of  the  transaction  in  which  he  is  believed 
to  have  no  interest  other  than  as  a  member  or  officer 
of  the  corporation.  If  a  director  is  about  to  contract 
with  a  corporation,  or  cause  it  to  enter  upon  a  business 
transaction,  in  or  from  which  he  may  derive  a  profit  or 
personal  interest,  he  must  let  his  fellow  officers  know 
the  true  situation.  Otherwise  the  corporation,  upon 
becoming  aware  of  the  interest,  may  elect  either  to 
rescind  the  transaction  or  to  charge  him  as  trustee  and 
compel  him  to  acoount  to  it  for  any  profits  which  he 
may  have  realized;  and  no  device  to  which  he  may  have 
resorted  to  conceal  his  true  interest  will  be  sufficient  to 
protect  him  in  equity  from  the  operation  of  this  rule. 

One  of  the  most  familiar  devices  fraudulent  in  law 
resorted  to  by  directors  for  the  purpose  of  furthering 
their  own  interests  to  the  detriment  of  the  corpora- 
tion, is  that  of  forming  another  corporation  for  the 
purpose  of  entering  into  advantageous  contracts  or 
transactions  with  the  principal  corporation.  The  law 
will  always  condemn  the  transactions  of  a  party  on 
his  own  behalf  when,  in  respect  to  the  matter  con- 
cerned, he  is  the  agent  of  others,  and  will  relieve  against 
them  whenever  their  enforcement  is  resisted.  Direc- 
tors of  corporations  and  all  persons  who  stand  in 
fiduciary  relation  to  other  parties,  and  are  clothed 
with  power  to  act  for  them,  are  subject  to  this  rule; 
they  are  not  permitted  to  occupy  a  position  which 
will  conflict  with  the  interest  of  parties  they  represent 
and  are  bound  to  protect.  They  cannot,  as  agents 
or  trustees,  enter  into  nor  authorize  contracts  on 
behalf  of  those  for  whom  they  are  appointed  to  act, 
and  they  personally  participate  in  the  benefits.  Hence, 
arrangements  by  directors  of  a  railway  company  to 
secure  an  undue  advantage  to  themselves  at  its  ex- 
pense, by  the  formation  of  a  new  company  as  an 
auxiliary  to  the  original  one,  with  the  understanding 
that  they  or  some  of  them  will  take  stock  in  it,  and 
then  that  valuable  contracts  shall  be  given  to  it,  in 
the  profits  of  which  they,  as  stockholders  of  the  new 
company,  are  to  share,  have  been  held  to  be  an 
unlawful  device  to  enrich  themseVes  at  the  expense 
of  the  stockholders  and  creditors  of  the  original  com- 
pany. 

In  all  cases  where  a  director  acts  secretly,  as  where 
he  takes  a  contract  or  obligation  of  the  corporation  for 
his  own  benefit,  in  the  name  of  a  third  person,  there  is 
little  doubt  that  a  court  of  equity  will  either  vacate  it 
or  compel  him  to  account  to  the  corporation  for  all 
profits  and  advantages  derived  from  or  under  it. 
Thus,  where  a  director  of  a  corporation  procured  its 
note  and  mortgage  to  be  made  to  his  partner,  who, 
however,   never  had   any   real   or   beneficial  interest 


therein,  and  never  advanced  any  part  of  the  considera- 
tion, and  the  director  advanced  a  certain  sum  of 
money  in  the  name  of  his  partner,  and  procured  there- 
for the  note  and  mortgage,  and  rate  of  interest  stipu- 
lated therein  was  excessive,  and  the  amount  thereof 
greater  than  the  sum  actually  borrowed,  the  excess 
being  intended  to  secure  the  lender  against  taxes  on 
the  mortgage,  it  was  determined  that  the  corporatien 
was  entitled  to  have  the  note  and  mortgage  canceled 
upon  payment  of  the  actual  amount  advanced,  with 
reasonable  interest  thereon,  and  without  paying  any 
of  the  additional  sums  stipulated. 

A  director  of  an  insolvent  corporation  cannot  law- 
fully purchase  itspro  perty  in  satisfaction  of  his  own 
debt,  to  the  exclusion  of  other  creditors,  with  whom 
he  is  only  entitled  to  share  equally,  but  he  takes  the 
property  charged  with  the  trust  in  favor  of  the  other 
creditors,  which  may  be  enforced  in  equity.  A  sale 
of  corporate  property  made  by  a  corporation  to  a 
director  in  payment  of  its  notes  held  by  him,  though 
irregular  because  made  without  an  order  from  the 
board  of  directors,  is  subject  to  ratification,  and  the 
fact  that  the  corporation  took  up  the  notes,  canceled 
and  retained  them  in  its  possession  will  be  regarded 
as  a  ratification  of  the  sale.  Ratification  of  voidable 
acts  of  directors  by  the  corporation  may  be  inferred 
from  long  continued  acquiescence  by  the  corporation. 
To  render  the  act  of  ratification  effective  and  con- 
clusive, certain  considerations  are  necessary.  At  the 
time  of  the  supposed  ratification,  the  principal  must 
have  been  fully  aware  of  every  material  circumstance 
of  the  transaction,  the  real  value  of  the  subject 
of  the  contract,  and  his  act  of  ratification  must  have 
been  an  independent  and  substantive  act,  founded 
on  complete  information,  and  of  perfect  freedom  of 
volition. 


MAGNITUDE   AND   STABILITY   OF  ELECTRIC 
RAILWAY  EARNINGS. 

In  presenting  to-day  another  annual  compilation  of 
gross  and  net  earnings  of  electric  railways  in  the 
United  States,  we  are  again  forcibly  impressed  with  the 
relative  stability  of  the  revenues  of  this  class  of  roads — 
a  characteristic  which  puts  these  properties  in  a  some- 
what different  character  from  steam  roads,  where  the 
fluctuations  from  year  to  year  are  much  wider  in 
extent.  Another  feature  which  excites  comment  in 
connection  with  these  annual  compilations  is  the 
growing  magnitude  of  the  totals,  under  the  steady  in- 
crease in  the  business  of  these  electric  railways  and 
also  (in  part)  under  the  extension  of  their  field  of 
operation  by  the  building  of  urban  and  interurban 
additions  and  branches  to  existing  lines. 

The  relative  greater  stability  of  electric  railway 
traffic  than  that  of  steam  carriers  is  strikingly  illus- 
trated by  the  differing  results  for  the  two  classes  of 
properties  for  the  year  under  review — the  calendar 
year  1911.  This  period  of  twelve  months  was  marked 
by  trade  reaction  and  by  other  unfavorable  develop- 
ments, among  them  the  grain-crop  shortage  as  a 
result  of  drought  and  extreme  heat.  The  presence 
of  these  unfavorable  influences  is  clearly  reflected  in 
the  returns  of  the  steam  roads.  In  our  issue  of 
March  2  1912  we  published  an  elaborate  compilation 
dealing  with  the  revenues,  gross  and  net,  of  the  steam 
roads.  The  tables  comprised  774  roads  and  covered 
practically  the  entire  railroad  mileage  of  the  country. 
The  comparison  with  the  preceding  year  was  better 
than  might  have  been  expected,  and  yet  showed  a  loss 
of  $30,024,816  in  gross   earnings,   or    1.06%,   and   a 
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falling  off  of  $24  288,388  in  net  earnings,  or  2.67%. 
The  figures  for  the  electric  railways  which  we  bring 
together  to-day  are  in  sharp  contrast  with  these 
results  for  the  steam  roads.  In  the  case  of  the  gross 
earnings  these  electric  roads  actually  have  a  gain 
which  in  amount  is  almost  equal  to  the  hiss  in  gross 
sustained  by  the  steam  roads.  In  other  words,  the 
electric  railways  added  no  less  than  $25,118,066  to 
their  gross  earnings  for  the  year  1910,  this  being  a  gain 
of  6.44%.  In  like  manner  the  electric  railways  added 
$10,477,785  to  their  net  revenue,  or  6.53%,  whereas 
the  steam  roads  lost,  as  we  have  seen,  $24,288,388,  or 
2.67%.  It  is  to  be  remembered,  too,  that  this  follows 
an  equally  good  showing  for  the  preceding  calendar 
year,  the  electric  railways  in  1910,  according  to  our 
compilations,  having  gained  $28,284,204  in  gross,  or 
8.28%,  and  $10,404,451  in  net,  or  7.39%.  The  steam 
roads  in  that  year  added  no  less  than  $239,011,258,  or 
somewhat  over  9%,  to  their  gross  revenues,  but  this 
large  gain  in  gross  yielded  to  them  a  gain  in  net  of  only 
$8,996,848,  or  barely  1  % — in  amount  actually  less 
than  the  amount  of  the  gain  in  net  of  the  electric 
railways  for  the  same  year. 

In  seeking  the  causes  for  the  more  advantageous 
position  held  by  the  electric  railways,  it  is  of  course 
obvious  that  local  circumstances  and  local  environment 
are  all  important  in  the  business  of  the  electric  roads, 
whereas  in  the  case  of  the  steam  roads  general  condi- 
tions are  the  governing  factor.  As  remarked  on 
previous  occasions,  the  growth  of  the  electric  roads  in 
any  given  period  of  twelve  months  may  be  slower,  but, 
on  the  other  hand,  it  is  more  persistent  and  the  fluctua- 
tions are  less  wide.  In  other  words,  there  are  not  the 
sharp  ups  and  downs  so  frequently  met  with  in  the 
case  of  the  steam  roads.  The  tendency  appears  to  be 
all  the  time  towards  higher  totals  and  the  growth  is 
generally  sure  and  steady. 

Our  table  in  detail,  showing  the  figures  for  all  the 
separate  roads  included,  is  given  at  the  end  of  this 
article.  As  in  the  case  of  preceding  annual  reviews, 
we  have  sought  to  procure  returns  for  the  last  two 
calendar  years  from  practically  all  the  street  and 
electric  railways  in  the  country.  The  success  attend- 
ing our  efforts  can  be  judged  from  the  tables  them- 
selves. Manifestly,  any  compilation  dealing  with 
electric  railways  is  made  up  in  considerable  part  of 
street  railways,  since  these  latter  are  now  practically 
all  operated  with  electricity  as  motive  power.  And 
yet  the  tables  include  many  other  electric  roads,  for 
electric  lines  connecting  various  suburbs  have  become 
quite  common,  and  there  are  also  numerous  electric 
interurban  roads  of  large  magnitude. 

We  may  repeat  what  we  have  said  in  previous  yearly 
reviews,  that  the  task  of  obtaining  these  figures  for  the 
twelve  months  of  the  calendar  year  is  not  altogether 
easy.  "Where  companies  furnish  monthly  returns  it  is 
of  course  not  difficult  to  makeup  the  figures.  But  the 
number  of  electric  railways  supplying  monthly  returns 
is  still  exceedingly  meagre — notwithstanding  that,  with 
the  increase  of  the  capital  invested  in  these  properties, 
the  policy  of  secrecy  in  their  affairs  which  formerly 
prevailed  so  widely  has  in  large  measure  given  way 
to  more  enlightened  methods.  Another  obstacle  in 
obtaining  statements  for  the  calendar  year  is  that  the 
fiscal  year  of  the  companies  in  a  great  many  cases  does 
not  correspond  with  the  calendar  year.  State  boards 
or  commissions  require  returns  of  street  railways  in 
the  case  of  a  few  only  of  the  States,  and  where  the 
requirement  exists,  the  fiscal  year  is  not  as  a  rule  iden- 
tical with  the  calendar  year.     In  Massachusetts  the 


annual  statements,  formerly  for  the  twelve  months 
ending  Sept.  30,  are  now  made  to  cover  the  year  ending 
June  30,  and  in  the  case  of  New  York,  Connecticut, 
Pennsylvania,  Ohio,  Maine,  and  a  few  of  the  minor 
New  England  States,  the  fiscal  year  likewise  ends  with 
June  30.  Outside  of  the  States  mentioned  very  little 
of  an  official  character  concerning  street  and  electric 
railways  can  be  obtained  from  public  documents. 

In  face  of  all  the  drawbacks,  we  are  able  to  present, 
as  will  be  seen,  a  very  comprehensive  body  of  returns. 
Altogether  we  have  comparative  figures  of  gross  and 
net  earnings  for  the  calendar  years  1911  and  1910  for 
239  roads  or  systems.  We  have  spoken  above  of  the 
growing  magnitude  of  the  totals.  With  the  further 
increase  in  revenues  which  occurred  in  the  late  year, 
our  total  of  gross  is  in  excess  of  $400,000,000.  The 
exact  amount  of  the  total  for  1911  is  $414,928,081, 
and  this  compares  with  $389,810,015,  giving,  as 
already  stated,  an  increase  of  $25,118,066,  or  6.44%. 
The  total  of  the  net  is  $170,850,331,  which  compares 
with  $160,372,546  for  the  calendar  year  1910,  giving 
an  increase  of  $10,477,785,  or  6.53%. 

It  should  be  noted,  too,  that  the  favorable  results 
for  the  electric  railways  as  a  whole  also  extend  to 
most  of  the  separate  roads.  Particularly  is  this 
true  in  the  case  of  the  comparisons  of  the  gross.  Only 
33  of  the  239  roads  have  sustained  a  falling  off  in 
gross,  and  in  most  instances  the  falling  off  is  very  light, 
and  to  be  explained  by  local  circumstances  or  condi- 
tions. The  losses  in  the  net  are  more  numerous,  and 
yet  apply  to  only  60  roads  out  of  the  239  reporting. 
Special  circumstances  here  also  quite  generally  explain 
the  falling  off.  For  instance,  the  Cleveland  Ry.  is 
contending  with  3-cent  fares  and  is  finding  the  experi- 
ment very  costly.  The  Denver  &  Northwestern  Ry .  has 
suffered  a  loss  in  both  gross  and  net,  owing  to  the 
shutting  down  of  the  coal  mines  in  Colorado.  The 
Interborough  Rapid  Transit  Co.  of  this  city  has  been 
spending  considerable  amounts  for  improvements,  and 
hence  its  net  earnings  are  not  quite  equal  to  those 
of  the  previous  year.  Bankrupt  roads,  like  the 
Central  Park  North  &  East  River  in  this  city,  being 
operated  by  receivers,  can  hardly  be  expected  to  show 
good  operating  results. 

Besides  the  roads  which  have  furnished  returns  of 
both  gross  and  net  earnings,  18  other  roads  have 
favored  us  with  comparative  figures  of  gross  alone. 
Adding  these  on,  the  number  of  roads  is  increased  to 
257  and  the  total  of  the  gross  raised  to  $428,825,131  in 
1911  and  $403,122,126  in  1910.  The  increase  in  this 
case  is  $25,703,005,  or  6.37%. 

ROADS  REPORTING   GROSS  ONLY. 


Roads. 


1911. 


1910. 


080  389 


a  A 


Gross     earnings     reported 

below  (239  roads) 

American  Railways  Co 

Atlantic  City  &  Shore  RR. 

Buffalo  Southern  Ry 

Central  111  Pub  Serv  Co... 

Cincinnati  Traction  Co 

City  Ry  (Dayton,  Ohio).  __ 

Gainesville  Ry  &  Power 

Geary  St  Park  &  Ocean  RR 
Gr  Rap  Gr  Hav  &  Musk  Ry 

Humboldt  Transit  Co 

Iowa  &  Illinois  Railway 

La  Crosse  City  Ry  Co 

Mo  &  Kan  Interurban  Ry. 
Phila  &  Easton  Elec  RR.. 

Shreveport  Traction  Co 

Springf  Troy  &  Piqua  Ry. 

Wilkes-Barre  Railways 

Wisconsin  Public  Serv  Co. 

Total  (257  roads) 428,825,131  '403,122,126 

Net  increase  (6.37%) ]       


414,928 

a  l  ,  i  l  •"■ 

631 

74 

156 

5.087 

652 

26 

179 

316, 

80, 

160. 

149 

104. 

96 

190 

111 

1,281 

183, 


185 
007 
909 
410 
149 
125 
029 
891 
864 
811 
908 
5  1  I 
808 
155 
000 
951 
755 
549 


,810.015 

,177.972 

575,809 

67,216 

135.336 

,001,510 

633,565 

23,804 

187,267 

294,311 

83,693 

162.577 

147,000 

93,969 

99,034 

ICO. OIIO 

107,201 
,193,385 
168,462 


Increase.      Decrease. 


25.118.066 

235,213 

55,198 

7,693 

21,074 

85,639 

18.560 

2,225 


22,553 


2,544 
10,839 


30,000 

4,750 

88.370 

15,087 


25,717.811 
25,703,005 


7,376 


2,882 
1,669 


2,879 


14.806 


a  These  figures  are  for  companies  controlled. 

While  the  18  roads  in  the  foregoing  have  furnished 
only  exhibits  of  the  gross,  it  seems  safe  enough  in  their 
case  to  arrive  at  an  approximation  of  the  net  by  taking 
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expenses  for  the  two  years  a1  the  same  ratios  to  gross 
earnings  as  arc  found  in  the  case  of  the  roads  which 
have  furnished  reports  of  both  gross  and  net — roughly, 
59'  ,  .  We  make  the  computation,  of  course,  only  in 
i  be  case  of  the  total  of  the  whole  18  roads.  Obviously, 
it  would  not  be  safe  to  apply  such  an  arbitrary  rule  as 
regards  any  one  particular  road.  Adopting  that 
method,  we  are  able  to  combine  the  two  classes  of 
roads  and  get  complete  results  as  to  both  gross  and 
net,  as  is  done  in  the  following: 


Year  -        193 1 


-Gross— 
1910. 


-Net- 


Increase.  1911.  1910.  Increase. 

s                       S                      ^  S  $                      S 

239  rd.      114,928,081  381,810.015  25.118,000  170,850,331  160,372,540  10,477,785 

18rd3        13.897.05J     13,312,111         584,939  *5, 697, 790  *5,457,905        239,825 


257  rd.      128,825  L3I     I"'.. 122, 126  25,703,005   170,548,121   165,830,511   10,717,610 
*For  these  roads  the  net  Is  merely  an  approximation,  no  Ilgures  having  been  fur- 
nish 'l  h:,   I  hi'  companies. 

It  will  thus  be  seen  that  the  aggregate  of  the  net  on 
the  foregoing  basis  for  the  whole  257  roads  reaches 
$176,548,121  in  1911,  against  $165,830,511  in  1910, 
giving  an  increase  of  $10,717,610,  or  6.46%. 

The  totals  given  all  relate,  as  already  stated,  to 
roads  which  have  favored  us  with  statements  for  the 
calendar  year,  or  whose  figures  we  have  been  able  to 
make  up  for  that  period  of  twelve  months.  In  order 
to  carry  the  investigation  a  step  further,  we  have 
thought  it  best,  as  in  previous  years,  to  furnish  an  in- 
dication of  what  the  totals  would  amount  to  if  we 
took  into  account  the  roads  whose  figures  are  available 
for  other  periods,  and  particularly  for  the  fiscal  year 
ending  June  30.  In  the  summary  we  now  furnish  we 
start  with  the  total  of  gross  and  net  for  the  calendar 
years  1911  and  1910,  as  given  above,  and  then  add  the 
earnings  of  all  the  roads  for  which  we  have  returns  for 
the  t  welve  months  ending  June  30.  The  two  combined 
make  a  very  comprehensive  aggregate,  as  follows: 


-Gross- 


-Net- 


1911.      1910.      1911.      1910. 

Q  C-  CP  t£ 

Forcal.  year  as  above  (257  rds.)_  428,825, 131  403,122.126  176,548,121  165,830,511 
For  years  end.  June  30  (41  rds.)_  26,921,175     25,509,133       9,453,318       9,697,031 


Grand  total  (298  roads) . 
Increase  _. 


...455,746,308  428,631,259    186.001,439    175,527,542 
(6.33%)   827,115,047  (5.90%)   $10,473,897 


The  total  of  the  gross  earnings  (comprising  298 
roads)  for  1911  is  $455,746,306  and  for  1910  $428,- 
631.259,  an  increase  of  $27,115,047;  and  aggregate 
net  earnings  are  $186,001,439,  against  $175,527,542, 
an  increase  of  $10,473,897.  In  ratio,  the  gains  on 
this  basis  are  6.33%  in  gross  and  5.96%  in  net. 

To  guard  against  misleading  the  reader,  wre  wish  to 
reiterate  what  we  have  said  in  previous  annual  reviews 
of  the  earnings  of  these  electric  railways,  namely  that 
this  is  not  an  attempt  to  indicate  the  aggregate  of  the 
gross  and  net  earnings  of  all  the  street  and  electric 
railway  undertakings  in  the  United  States.  It  is 
simply  making  use  of  all  the  figures  that  have  been 
placed  at  our  disposal,  or  which  are  available.  Large 
though  the  totals  in  our  final  summary  are,  they  tall 
considerably  short  of  recording  the  entire  earnings  of 
electric  railways  in  the  United  States.  The  minor 
roads  not  represented  would  not  swell  the  amount  to 
any  great  extent,  but  it  happens  that  some  large  com- 
panies are  also  missing  because  no  data  concerning 
their  income  could  be  obtained.  Among  these  may  be 
mentioned  the  United  Railways  of  Baltimore,  the 
Ohio  Electric  Ry.,  the  Buffalo  &  Lake  Erie,  the 
Conestoga  Traction  Co.,  the  Oakland  Traction,  the 
Pacific  Electric  Ry.  of  California,  the  Los  Angeles 
Railway  Corporation,  the  San  Francisco  Oakland  & 
San  Jose,  the  Fort  Wayne  &  Northern  Indiana  Trac- 
tion, the  Western  Railways  &  Light  Co.,  the  Metro- 
politan West  Side  Elevated  (Chicago)  and  the  South 
Side  Elevated  (Chicago). 

Of  course  many  of  the  electric  railways  furnish 
elect' icity   for  lighting  and  power  purposes,   besides 


being  engaged  in  railway  business,  and  the  earnings 
from  that  source  form  part  of  their  total  income.  A 
conspicuous  case  is  the  Philadelphia  Company  of  Pitts- 
burgh, where  besides  the  earnings  of  all  the  railways  in 
Pittsburgh  the  income  from  the  gas  and  electric-lighting 
properties  is  also  included.  On  the  other  hand,  in  a 
number  of  cases  the  earnings  from  lighting  and  other 
sources  have  been  separated  from  the  street  railway 
income,  and  the  latter  alone  is  included  in  our  table. 
This  is  true,  for  instance,  of  the  Public  Service  Cor- 
poration of  New  Jersey,  Avhere  we  take  simply  the 
results  from  the  operation  of  the  railway  properties;  it 
is  also  true  of  the  Utah  Light  &  Railway  Co.,  the 
Easton  Consolidated  Electric  Co.,  the  Union  Railway, 
Gas  &  Electric  and  the  Kansas  City  Railway  & 
Light  Co. 

We  have  been  making  up  these  annual  compilations 
continuously  for  seven  years  now,  and  to  show  how 
constant  and  uninterrupted  the  increase  has  been  from 
year  to  year,  and  how  the  totals  have  been  growing  in 
magnitude,  we  furnish  the  following  summary  of  the 
comparative  totals  of  gross  and  net  for  each  of  the 
years  back  to  1905. 

GROSS  EARNINGS. 

Current  Previous  Per 

Period —  Year.  Year.  Increase.        Cent. 

1905  compared  with  1904. .306,067, 145     281,608,936  24,458,209        8.68 

1906  "  "  1905.-300,567,453  269,595,551  30,971,902  11.49 

1907  "  "  1906.-306,266,315  280,139,044  26,127,271  9.33 

1908  "  "  1907_.351.402. 164  348,137.240  3,264,924  0.94 

1909  "  "  1908.-374.305,027  345,006,370  29,298,657  7.49 

1910  "  "  1909.-435,461,232  405.010,045  30,451,187  7.51 

1911  "  "  1910.-455,746,306  428,631,259  27.115,047  6.33 

NET  EARNINGS. 

Current            Previous  Per 

Periol — ■                                      Year.                 Year.  Increase.        Cent 

1905  compared  with  1904. .130,884,923     118.221,741  12,663,182      10.71 

1906  "  "  1905.-126.580.195  114.024,076  12,556.119  11.01 

1907  "  "  1906.-128,002,304  121,050,703  4,951,601  4.09 

1908  "  "  1907.-142,262,417  141,144,213  1,118,204  0.79 
1939  "  "  1908.-160,394,765  140,647,906  19,746,859  14.03 

1910  "  "      1909. .178,037,379      167,100,351      10,937,028        6.54 

1911  "  "      1910.-186,001,439      175,527,542      10,473,897        5.96 

It  will  be  observed  that  while  in  the  first  year  our 
final  total  showed  an  aggregate  of  gross  of  only 
$306,067,145  for  1911,  our  aggregate  reaches  $455,- 
746,306.  The  net  now  is  $186,001,439,  whereas  in 
1905  it  was  $130,884,923.  Of  course  to  some  extent 
our  exhibit  is  more  comprehensive  now.  In  the  main, 
however,  the  increase  is  due  to  the  growth  of  traffic 
and  revenues  in  the  interval.  It  will  be  noted  that 
each  and  every  one  of  the  seven  years  shows  some  in- 
crease in  both  gross  and  net  earnings,  that  even  1908 — 
the  year  following  the  panic — proved  no  exception, 
though  the  increase  then  was  relatively  small,  and  that 
the  total  of  the  gain  in  gross  for  the  whole  seven  years, 
taking  the  aggregate  of  the  increase  for  the  separate 
years,  amounts  to  no  less  than  $171,687,197.  In  1908 
we  found  that  in  the  smaller  localities,  where  the 
activities  of  the  population  are  bound  up  in  some  one 
branch  or  division  of  trade,  there  were  instances  where 
the  throwing  into  idleness  of  the  greater  part  of  this 
population  had  served  to  restrict  travel  over  street 
and  electric  railways  and  diminished  their  earnings, 
and  in  a  very  few  minor  instances  there  had  been  an 
approach  to  almost  utter  collapse.  On  the  other  hand, 
in  most  of  the  larger  cities,  where  population  is  dense, 
and  where  there  is  much  accumulated  wealth,  and 
where  trade  activity  is  not  exclusively  dependent  upon 
a  single  industry  or  a  single  group  of  industries,  elect  ric 
railway  earnings  had  held  up  remarkably  well.  The 
same  rule  still  holds  good. 

The  following  is  the  detailed  statement  already 
referred  to  for  the  last  two  calendar  years,  which  shows 
separately  the  comparative  figures  for  each  road  con- 
tributing returns  of  gross  and  net  for  the  last  two 
calendar  years: 
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ELECTRIC  RAILWAY   GROSS  AND   NET  EARNINGS  FOR  CALENDAR   YEAR. 


ROADS. 


Albany  Southern  Railroad  Co.a 

Annlston  Electric  &  Gas  Co_a 

Arkansas  Valley  Railway,  Light  &  Power  Co 

Ashevllle  Electric  Co 

Ashtabula  Rapid  Transit  Co.b 

Athens  Railway  ft  Electric  Co 

Atlantic  Coast  Electric  Railway 

Atlantic  Shore  Railway   (Sanford,  Me.)_b 

Auburn  ft  Northern  Electric  Ry.b 

Auburn   ft  Syracuse  Electric  Railroad _b 

Augusta-Aiken  Railway  &  Electric  Corporations 

Aurora  Elgin  &  Chicago  Railroad. b 

Bangor  Railway  &  Electric  Co.a 

Barre  &  Montpelier  Traction  &  Power  Co 

Bartlcsvllle  Interurban  Railway  Co_b 

Baton  Rouge  Electric  Co.b 

Benton  Harbor-St.  Joe  Railway  &  Light  Co.b 

Binghamton    Railway . b 

Birmingham  Railway.  Light  <5c  Power  Co.a 

Blue  Hill  Street  Railway. b 

Boston  Elevated  Railway. b 

Bristol   ft  Plainvllle  Tramway  Co.b 

Brockton  &  Plymouth  Street  Railway. b 

Brooklyn  Rapid  Transit — 

Brooklyn  Heights  Railroad  Co.b 

Brooklyn  Queens  County  &  Suburban  Railroad _b 

Brooklyn  Union  Elevated  Railroad _b 

Coney  Island  &  Gravesend  Railway,  b 

Nassau  Electric  Railroad  Co.b 

Sea  Beach  Railway  Co.b 

South  Brooklyn  Railway  Co.b 

Bucks  County  Electric  Railway _b 

Burlington  County  Transit  Co 

Burlington  (Vt.)  Traction  Co.b 

Calumet  &  South  Chicago  Railway 

Capital  Traction  Co.   (Washington)  .b 

Carbon  Transit  Co.b 

Carolina  Power  &  Light.a 

Cedar  Rapids-Iowa  City  Railway  &  Light  Co.a 

Cedar  Rapids  &  Marion  City  Railway. b 

Central  California  Traction  Co.b 

Central  Pennsylvania  Traction  Co 

Chambersburg  &  Gettysburg  Electric  Railway.b 

Chattanooga  Railway  &  Light  Co.a 

Chicago  City  Railway  Co 

Chicago  &  Milwaukee  Electric  Railroad.b 

Chicago  Railways  Co.a 

Chicago  South  Bend  ft  Northern  Indiana  Railroad.b 

Chippewa  Valley  Railway,  Light  &  Power  Co.a 

Cincinnati  Georgetown  &  Portsmouth  Railroad 

Cincinnati  Lawrenceburg  &  Aurora  Electric  Street  RR.b 

Cleveland  &  Eastern  Traction  Co 

Cleveland  Painesville  &  Ashtabula  Railroad.b 

Cleveland  Painesville  &  Eastern  Railroad.b 

Cleveland  Railway  Co.b 

Cleveland  Southwestern  ft  Columbus  Railway.b 

Cleveland  Youngstown  ft  Eastern  Railway  Co 

Clinton  Street  Railway 

Columbia  Railway,  Gas  &  Electric  Co.a 

Columbus  (Ga.)  Electric  Co.b 

Columbus  (Ohio)   Railway  ft  Light  Co 

Concord  Maynard   ft  Hudson  Street  Ry.b 

Coney  Island  &  Brooklyn  Railroad _a 

Corning  &  Painted  Post  Street  Railway.b 

Dallas  Electric  Corporation. b 

Dayton  &  Troy  Electric  Railway.b 

Denver  &  Northwestern  Ry.and  controlled  companies. b 

Des  Moines  City  Railway  Co.a 

Detroit  United  Railway  Co.b 

Du  Bois  Electric  &  Traction  Co 

Duluth-Superior  Traction _b 

Eastern  Pennsylvania  Railways  Co.a 

Eastern  Wisconsin  Railway  &  Light.a 

Easton  Consolidated  Electric  Co.a 

East  St  Louis  &  Suburban  Co.a 

Elmira  Water,  Light  &  Railroad. a 

El  Paso  Electric  Co.b 

Erie  Traction  Co 

Evansvllle  Railways  Co 

Evansvtlle  Suburban   &  Newburgh  Railway.b 

Fairmont  ft  Clarksburg  Traction  _b 

Fairmont  Park  Transportation  Co 

Fargo   ft  Moorehead  Street  Railway 

Fort  Smith  Light  &  Traction  Co.a 

Galveston-Houston  Electric  Co.b 

Georgia  Railway  ft  Electric  Co 

Grand  Rapids  Railway  Co.a 

Groton  &  Stonington  Street  Railway  Co.b 

Helena  Light  ft  Railway  Co.a 

Houghton  County  Traction _b 

Hudson  Valley  Railway  Co.b 

Illinois  Traction  Co.b 

Indianapolis  Columbus   ft  Southern  Traction  Co.a  — 

Indianapolis  &  Louisville  Traction  Co 

Indiana  Union  Traction  Co.b 

Interboro  Rapid  Transit  Co.  (New  Yorkl.b 

Interurban  Railway  Co.   (Des  Moines)  .a 

Jackson  Railway   &  Light  Co 

Jacksonville  Traction  Co.bl 

Jersey  Central  Traction  Co 

Joplln  &  Pittsburgh  Railway  Co.b 

Kansas  City  Railway  &  Light  Co.b 

Kingston  Consolidated  Railroad.b 

Knoxville  Railway  ft  Light  Co.a 

Kokomo  Marion  &  Western  Traction  Co.b 

Lake  Shore  Electric  Railway.a 

Lehigh  Valley  Transit  Co.a 

Lewlsburg  Milton  ft  Watsontown  Passenger  Railway. 

Lewlstown  &  Reedsvllle  Electric  Railway.b 

Lexington  ft  Boston  Street  Railway.b—- 

Lincoln  Traction  Co.b -- 

Little  Rock  Railway  &  Electric  Co 

Long  Island  Electric  Railway.a 

Lorain  Street  Railroad  Co.a 

Louisville  Railway  Co.b 

Marquette  County  Gas  &  Electric  Co.b 

Maryland   Electric  Railways. b 

ohusetts  Electric  Companies.b 

Memphis  Street  Railway.a 

Michigan  United  Railways. b 

Middlesex  &  Boston  Street  Railway.b 

Mlllvllle  Traction  Co 

Milwaukee  Electric  Railway  ft  Light  Co.b 

Milwaukee  Light,  Heat  &  Traction  Co.b 

Milwaukee  Northern  Railway.b 

Mobile  Light  &  Railroad  Co.b 

Monmouth  County  Electric  Co.b -- 

Montgomery  Light  &  Traction  Co.b 

Morris  County   Traction  Co.b 

Nashville  Railway    ft  Light  Co.a 

New  Bedford  &  Onset  Street  Railway  Co.b 

New  Orleans  Railway  &  Light  Co  a  . 

New  York  City  Interborough  Ry.a 

New  York  ft  Long  Island  Traction  Co.a 

New  York   «  Queens  County  Railway.a 

New   York    Hallway;. a. 

Old  Metropolitan  Lines — 

Central  Park  North  ftEast  Rlver.a .. 

aecond  Avenue. a 


GROSS. 


1911.   I 


1, 


469,700 
155,248 
,052,598 
335,770 

77,717 
192,587 
422,755 
342,131 

51,355 
430,915 
585,568 
,784,162 
596,114 

59,111 

75,254 

119.476 

330,399 

386,631 

2,819,585 

95,284 

16,404  294 

215,808 

119,201 

8,127,405 

1.587,711 

8.098,726 

67,044 

4,621,418 

177,703 

427,759 

73,721 

64,108 

110,825 

11,030,915 

2,256,640 

52,560 

373,698 

447,511 

249,415 

292,276 

868,433 

42,253 

943,472 

110,711,477 

952,190 

flT,  193, 160 

796,015 

316.521 

185,441 

139,039 

193,473 

141,313 

366,143 

6,423,209 

1,128,622 

110,510 

143.782 

538,914 

492,325 

2,824,489 

67,758 

1,409,273 

58,982 

1,632,291 

269,534 

<*3, 421, 854 

1.133,917 

10,253,134 

70,072 

1,135,300 

0678,016 

287,488 

C401.736 

2,279,147 

906,378 

691,607 

102,393 

p210,152 

119,518 

742,294 

el47,978 

91.295 

550,614 

1,523,169 

4,493,309 

1,169,393 

122,586 

332,691 

300,963 

622,228 

6,902,221 

426,394 

131,768 

2,295,798 

30,331,582 

270,292 

87,340 

567,548 

270,975 

468,550 

m6,230,577 

160,396 

709,604 

277,385 

1,009,639 

(71,341,718 

41,773 

96,152 

161,608 

765,509 

868,874 

209,256 

173,110 

3.030,598 

124,455 

232,671 

8,989.641 

1.890,496 

1,500.580 

709,768 

38,987 

5,038,691 

121,204 

307,874 

588,612 

103,513 

m294,824 

214,789 

1,963,784 

137,354 

6,380,910 

314.101 

389,168 

1,253,981 

13,656,723 

638,063 
937,466 


1910. 


1. 


$ 
458 
133 
993 
309 

73 
170 
402 
349 

49 

412 

543 

1,673 

565 

54 

53 

110 

275 

359 

2,681 

89 

15,674 

221 

119 

7,631 

1,431 

7,841 

62 

4,283 

151 

403 

67 

59 

109 

1985 

2.226 

48 

321 

400 

228 

168 

831 

43 

875 

ilO.105 

961 

13,652 

788 

208 

174 

133 

178 

136 

355 

6,160 

1,054 

106 

149 

473 

464 

2,396 

61 

1,496 

55 

1,469 

269 

3,595 

1,082 

9.345 

75 

1,091 

644 

270 

C381 

2,364 

901 

640 

91 

pl78 

117 

611 

el48 

95 

470 

1,312 

4,040 

1,132 

116 

309 

311 

659 

6,106 

418 

123 

2,364 

29,349 

269 

78 

576 

226 

432 

m6,060 

157 

716 

261 

952 

209 

33 

100 

158 

688 

772 

207 

175 

2,943 

123 

216 

8,595 

1,803 

1,425 

680 

35 

4,694 

1,056 

284 

579 

99 

m262 

163 

1,832 

134 

6,099 

233 

370 

1,122 

13,330 

435 

845 


f/l 


059 
593 
687 
553 
306 
809 
495 
360 
373 
948 
707 
226 
638 
813 
756 
174 
741 
803 
960 
702 
811 
143 
626 

799 

441 

300 

489 

147 

661 

628 

325 

317 

088 

477 

150 

973 

984 

125 

947 

315 

169 

057 

078 

444 

472 

850 

251 

997 

011 

962 

619 

273 

469 

379 

088 

566 

500 

731 

066 

028 

177 

386 

924 

318 

893 

158 

727 

219 

433 

58 

247 

313 

492 

142 

437 

658 

670 

280 

628 

643 

556 

449 

232 

986 

886 

578 

124 

741 

474 

448 

250 

287 

894 

628 

525 

651 

301 

081 

885 

913 

666 

840 

110 

485 

044 

677 

146 

189 

940 

574 

244 

547 

232 

081 

032 

618 

695 

008 

228 

801 

442 

391 

749 

369 

818 

347 

506 

362 

464 

067 

234 

2  58 

677 

132 

239 

266 
062 


Increase.     Decrease. 


11,641 
21,655 
58,911 
26,217 
4,411 
21,778 
20,260 


1,982 

17,967 

41,861 

110,936 

30,476 

4,298 

21,498 

9,302 

54,658 

26,828 

137,625 

5,582 

729,483 


495,606 

156,270 

257,426 

4,555 

338,271 

26,042 

24,131 

6,396 

4,791 

1,737 

45,438 

30,490 

3,587 

51,714 

47,386 

20,468 

123,961 

37,264 


68,394 
606,033 


,540,310 

7,764 

107,524 

11,430 

5,077 

14,854 

5,040 

10,674 

262,830 

74,534 

3,944 


65,183 

28,259 

428,461 

6,581 


3,058 
162,973 


51,190 
907,915 


43,718 
33,769 
17,175 
20,244 


4,941 
50,949 
10,723 
31,872 

1,890 
130,651 


80,382 
210,183 
452,423 

36,815 
6.462 

22,950 


795,971 
8,107 

7,874 


982,057 

641 

9,039 


44,090 

35.637 

169,911 

2,556 


15,000 

57,595 

132,041 

8,627 


2,668 
76,935 
96,630 

1,709 


87,517 

1,423 

16,053 

393,946 

87,488 

75,352 

28,967 

3,545 

344,300 

64,455 

23,505 

8,794 

4,166 

32,318 

51,427 

131,320 

3,287 

281,676 

80,843 

18,491 

131,849 

326,484 

202,797 
92,404 


7.229 


5.335 
425 


804 
9.282 


NET. 


1911. 


s 

106 

50 

473 

108 

24 

110 

206 

75 

19 

150 

278 

763 

317 

13 

37 

47 

136 

175 

1,120 

36 

6,606 

73 

34 

3,178 

569 

4,042 

17 

1,435 

71 

128 

23 

6 

40 

O309 

1,129 

14 

136 

190 

79 

97 


5,718 


87,113 


359 
173,304 


5,361 


84,995 


578 
4,154 


10,511 
37,220 


68,830 


8,533 


6,506 


4,037 


2,122 


3 

389 

i;3,213 

330 

/■5,236 

351 

175 

34 

60 

56 

37 

176 

1,527 

487 

30 

62 

272 

265 

1,321 

26 

348 

18 

614 

104 

(21.687 

306 

3,673 

36 

527 

0263 

109 

C87 

1,008 

337 

305 

32 

P98 

49 

477 

e76 

28 

236 

634 

2,387 

509 

49 

125 

144 

226 

2,950 

167 

59 

1,042 

17,495 

90 

36 

258 

114 

218 

m2,851 

87 

352 

156 

457 

0749 

14 

17 

30 

220 

417 

14 

80 

1,287 

39 

16 

3,235 

700 

651 

235 

def.7 

2,444 

647 

150 

270 

32 

miio 

47 
838 

47 
2,402 

44 
108 

3.622 

def.8 
181 


(ft) 


605 
861 
853 
036 
860 
547 
741 
851 
318 
844 
605 
819 
249 
«00 
633 
195 
100 
854 
719 
820 
090 
065 
138 

111 
818 
360 
493 
721 
596 
386 
397 
507 
602 
290 
155 
848 
182 
320 
276 
785 


1910. 


095 
724 
443 
898 
143 
493 
198 
190 
037 
150 
679 
948 
239 
441 
498 
428 
199 
607 
432 
137 
964 
792 
347 
057 
153 
884 
092 
634 
164 
250 
050 
479 
796 
903 
400 
469 
565 
752 
073 
491 
694 
558 
046 
824 
115 
000 
275 
221 
243 
651 
547 
562 
205 
924 
397 
838 
371 
176 
629 
446 
824 
963 
655 
109 
260 
554 
198 
453 
232 
671 
587 
397 
773 
256 
397 
049 
660 
219 
861 
358 
650 
337 
276 
096 
174 
485 
389 
449 
686 
655 
017 
174 
943 
021 

969 
594 


S 

124,482 

45,262 

448,323 

78,481 

26.764 

102,060 

203,948 

84.152 

17,690 

•   142.892 

253,514 

728,403 

301,615 

18,282 

24,521 

40,718 

109,922 

152,717 

1,120,862 

32,719 

5.406,635 

80,392 

34,964 

2,972.392 

494,163 

3,815.150 

6,843 

1,429,009 

55,202 

124,766 

17,518 

4,781 

32,271 

t'j295,643 

1.124.161 

12,572 

124,435 

153,222 

74.410 

48,799 

117 

363,625 

ij3, 03 1.633 

249,990 

4.095,855 

346.836 

112,172 

24,448 

52,947 

42,239 

43 


1,644 

434 

26 

68 

257 

264 

777 

23 

394 

17 

518 

110 

1,735 

273 

3,364 

35 

487 

255 

96 

C96 

1,076 

361 

271 

26 

p77 

48 

396 

C67 

34 

203 

516 

2,132 

512 

49 

116 

145 

'  184 

2,660 

152 

50 

1,125 

17,789 

86 

31 

264 

92 

192 

m2,312 

81 

365 

148 

448 

0647 

15 

42 

31 

200 

379 

20 

78 

1,250 

36 

16 

3,141 

651 

651 

228 

33 

2,199 

593 

134 

231 

31 

m96 

31 

802 

47 

2.239 


.166 
180,300 


27,975 
112,971 
,490 
,826 


55 

,141 


4  8 
68 


636 
188 
119 
200 
978 
756 
805 
517 
279 
302 
173 
615 
907 
777 
154 
331 
507 
431 
592 
661 
538 
077 
600 
924 
651 
298 
254 
344 
660 
458 
243 
442 
932 
522 
942 
881 
738 
174 
095 
353 
314 
630 
221 
834 
843 
111 
377 
731 
794 
054 
100 
,215 
333 
871 
168 
440 
131 
774 
731 
795 
770 
048 
648 
176 
202 
971 
792 
775 
271 
869 
425 
964 
.850 
,042 
048 
438 
842 
507 


766 
191 


Increase. 


5,599 
25  530 
29,555 


8.487 
2.793 


1,628 

7,952 

25,091 

35,416 

15,634 


13,112 

6,477 

26,178 

23,137 


4.101 
1,199,455 


205,719 

75,655 
227,210 

10,650 
6,712 

16,394 
3,620 
5,879 
1,726 
8,331 

13,647 
4,994 
2,276 

11,747 

37,098 
4,866 

48,986 


2,978 

26,099 

181,810 

80,908 

,140,288 

4,657 
63,026 

9,742 

7,090 
13,911 


53,253 
4,388 


14,221 

851 

543,627 

2,620 


1,490 
96,174 


33,107 

308,938 

1,303 

39,657 

7,819 

12.458 


33,800 
5.545 

20,914 
1,454 

80,819 
9.147 


Decrease. 


S 
17,877 


1,904 
¥.301 


4,482 


143 


7,327 
826 


33,100 
117,803 
255,382 


8,333 


41,505 

290,477 

15,452 

9,209 


4,176 
5,004 


22,065 

26,252 

538,715 

6,030 


8,555 

8,894 

101,927 


20,101 
37.897 


1,602 

37,003 

3,208 


93,873 
49,458 


7,069 


245.379 
53.468 
15.851 
38.132 
324 
14,443 
16.341 
36,011 


163.148 
16,042 


480,195 
1 13~,403 


5.487 

3,352 

117,397 


5.772 


45,315 


6,558 
48.754 


9,182 
67.742 
23,174 


5,966 


3,817 
522 

1,660 


83,109 
293,706 


6,472 


12,091 


1,317 

24.970 

987 


6,144 


251 


752 
41,133 


156 


4,797 
54,547 


57,735 
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ROADS. 


GROSS. 


1911. 


New  York  State  Railways. b 

Northampton-Easton  &  Washington  Traction  Co.a.-- 

North  Carolina  Public  Service  Co. a 

Northern  Ohio  Traction  &  Light  Co. a 

Northern  Texas  Electrio  Co.b 

Ocean  Electric  Ry.a 

Oklahoma  Railway  Co 

Omaha  &  Council  Bluffs  Street  Rallway.b 

Oregon  Electric  Rallway.b 

Otsego  &  Herkimer  Railroad  Co.b 

Ottumwa  Railway  &  Light  Co_a 

Owensboro  City  Railroad  Co 

Paducah  Traction  &  Light  Co.b 

Pascagoula  Street  Railway  &  Power  Co 

Pennsylvania  &  Ohio  Railway  Co.b 

Pensacola  Electric  Co.b 

People's  Traction  Co  (Galesburg)  _a 

Petaluma  &  Santa  Rosa  Rallway.b 

Philadelphia  Company  (Including  affiliated  corporations) a 

Philadelphia  Rapid  Transit  Co. a 

Philadelphia  &  West  Chester  Traction  Co.b 

Pittsburgh  &  Butler  Street  Railway 

Plattsburg  Traction  Co.b 

Portland  (Oregon)  Railway.  Light  &  Power  Co. a 

Poughkeepsie  City  &  Wappingers  Falls  Electric  Ry.b.- 

Publlc  Service  Railway  (New  Jersey)  .b 

Puget  Sound  Electric  Rallway.b 

Republic  Railway  &  Light  Co. a 

Richmond  Light  &  Railroad  Co. a 

Rochester  &  Suburban  Rallway.b 

Rochester  Syracuse  &  Eastern  Rallway.b 

Rock  Island  Southern  Railroad _b 

Rockland  Thomaston  &  Camden  Street  Rallway.b 

Rome  (Georgia)  Railway  &  Light  Co 

Rutland  Railway.  Light  &  Power  Co.b 

St  Albans  Street  Railway  Co 

St  Joseph  Railway.  Light,  Heat  &  Power  Co. a 

Sandusky  Fremont  &  Southern  .a. 

Savannah  Electric  Co.b 

Schenectady  Railway  Co.b 

Scioto  Valley  Traction  Co.b 

Seattle  Electric  Co.b 

Shawnee-Tecumseh  Traction  Co.b 

Sheboygan  Light,  Power  &  Railway 

Southern  Michigan  Rallway.b 

Southern  Wisconsin  Railway  a 

Southwest  Missouri  Railroad.a 

Springfield  (Missouri)  Railway  &  Light  Co. a -- 

Springfield  &  Xenla  Railway  Co. a 

Stark  Electric  Railroad-b 

Staten  Island  Midland  Railway _a 

Syracuse  Lake  Shore  &  Northern  RR.b 

Syracuse  Rapid  Transit  Railway 

Syracuse  &  South  Bay  Electric  Railroad. b 

Syracuse  &  Suburban  Railroad. b 

Tampa  Electric  Co.b 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co.b 

Third  Avenue  System  (New  York)  — 

Dry  Dock  East  Broadway  &  Battery  Ry.a 

Forty-second  Street  Manhattanville  &  St  Nicholas  Ave  a 

Southern  Boulevard  Railroad.a 

Third  Avenue  Railway.a 

U  nlon  Railway  .a 

Westchester  Electric  Railway.a 

Tidewater  Power  Co. a 

Toledo  Fostoria  &  Findlay  Railway.a 

Toledo  &  Indiana  Railroad-b 

Toledo  Railways  &  Light.a 

Trenton  Bristol  &  Philadelphia  Street  Rallway.b 

Trenton  Street  Railway.a 

Trl-Clty  Railway  &  Light  Co.a 

Troy  &  New  England  Rallway.b 

Twin  City  Rapid  Transit  (Minneapolis)  -b 

Twin  States  Gas  &  Electric  Co.a' 

Union  Electric  Company  in  Iowa.b 

Union  Railway  Gas  &  Electric  Co.b 

Union  Street  Railway  Co.b 

Union  Utilities  Co  (Morgantown,  W  Va)  .a 

United  Railroads  of  San  Francisco 

United  Railways  Company  of  St  Louis.a 

United  Traction  Company  (Albany) -b 

Utah  Light  &  Rallway.b 

Utlca  &  Mohawk  Valley  Rallway.b 

Valley  Traction  Co.b 

Vicksburg  Traction  Co 

Vincennes  Traction  Co 

Virginia  Railway  &  Power  Co  (Incl.  controlled  propert's)b 

Wallklll  Transit  Co.b--    

Warren  Brookfield  &  Spencer  Street  Rallway.b 

Washington  Railway  &  Electric  Co.b 

Washington-Virginia  Railway  Co.a 

Washington  Water  Power  Co.a 

Waterloo  Cedar  Falls  &  Northern  Railway.a 

West  Chester  Kennett  &  Wilmington  Electric  Railway.a 

West  Chester  Street  Rallway.b 

Western  New  York  &  Pennsylvania  Traction. b 

Western  Ohio  Railroad.a 

West  Penn  Traction  Co.a 

Whatcom  County  Railway  &  Light  Co.b 

Winston-Salem  Railway  &  Electric  Co.a 

Wisconsin  Electric  Railway.a 

York  Railways _b 

Youngstown  &  Ohio  River  Railroad-b 

Total  (239  roads) 

Net  Increase 


3,665,845 

172,921 

347,659 

2,694,024 

1,622,875 

123,087 

r581,138 

2,740,577 

689,246 

228,717 

284,781 

65,267 

265,296 

74,158 

121,190 

286,715 

38,817 

291,698 

20.731,267 

22,141,343 

£7333,481 

218.877 

35,023 

6,336,703 

183,436 

214,485,659 

1,766,742 

12,389,203 

362,033 

70,320 

732,989 

80,611 

224,192 

172,138 

318.665 

33,564 

1,099,285 

67,312 

696,668 

1.188,003 

438,962 

5,440,956 

50.248 

243,169 

201,878 

196,303 

597,785 

514,195 

72,126 

261,577 

279,730 

462,676 

1,611,364 

65,421 

136,862 

691,323 

5,951,292 


I. 


1910. 


617,034 

606,382 

125,663 

3,680,409 

2,471,033 

601,898 

349,490 

190,144 

217,594 

3,399,372 

fc76,080 

691,948 

2,707,472 

35,356 

7.811,193 

325,949 

415,505 

ml, 129, 709 

873,155 

385,162 

7,886.136 

11,914,153 

2,332,378 

ml, 281, 001 

1,336,149 

239.239 

82,123 

68,209 

4,525,304 

73,452 

56,756 

4,336,519 

507,085 

3,264,158 

314,685 

67,283 

141,532 

414,038 

596,125 

2,260,287 

388,374 

(7274,837 

188,042 

684,546 

234,459 


$ 

3.421, 

164 

299 

2,437 

1,442 

110 

r593 

2,621 

553 

208 

262 

62 

249 

79 

115 

273 

41 

257 

20,952 

19,180 

(7312 

201 

31 

5,638 

159 

(13,689 

1,915 

i2,258 

340 

69 

644 

80 

207 

145 

276 

30 

1.038 

53 

632 

1.141 

431 

5.588 

56 

224 

195 

179 

588 

466 

71 

254 

261 

370 

1,545 

69 

123 

592 

5,840 


791 
965 
,671 
,426 
,807 
,570 
,015 
,455 
,287 
,044 
.833 
,448 
.746 
.221 
,405 
.103 
,018 
,392 
,647 
,506 
,457 
.147 
,012 
,895 
,173 
,700 
,289 
,874 
,485 
,958 
,029 
,077 
,870 
,287 
,527 
,943 
,056 
,530 
,356 
.360 
,454 
.189 
,710 
,798 
,224 
,269 
,921 
,047 
,441 
,419 
,276 
.020 
,842 
,459 
,302 
.964 
.385 


Increase.     Decrease 


1 . 


414,928,081 


606 

433, 

111, 

3,432 

2,225 

532 

316 

172 

209 

2,985 

83 

627 

2,513 

34 

7,531 

310 

387 

ml, 079 

656 

322 

7,653 

11,537 

2,197 

ml, 287 

1.257 

229 

75 

63 

4,214 

68 

57 

4,123 

505 

3,155 

269 

62 

145 

391 

558 

2,042 

411 

(7258 

170 

644 

208 


785 
284 
145 
013 
,276 
,425 
,213 
,204 
,335 
,382 
,950 
,077 
,487 
,575 
,649 
,200 
,387 
,761 
,782 
,060 
,489 
,774 
,228 
,312 
,621 
,446 
,054 
,259 
,344 
,347 
,844 
,560 
923 
,223 
,268 
,034 
722 
275 
,375 
,002 
.160 
.962 
,917 
869 
707 


389,810,015 


$ 
244,054 
7,956 

47,988 
256,598 
180.068 

12,517 


119,122 

135,959 

20,673 

21,948 

2,819 

15.550 


5,785 
13,612 


34,306 


2,960,837 

21,024 

17,730 

4,011 

697,808 

24,263 

795,959 


130,329 

21,548 

362 

88,960 

534 

16,322 

26,851 

42,138 

2,621 

61.229 

13.782 

64,312 

46,643 

7,508 


18,371 

6,654 

17,034 

8,864 

48,148 

685 

7.158 

18,454 

92,656 

65,522 


13,560 

98,359 

110,907 

10,249 

173,098 

14,518 

248,396 

245,757 

69,473 

33,277 

17,940 

8,259 

413,990 


64,871 

193,985 

781 

279,544 

15,749 

28,118 

49.948 

216,373 

63,102 

232,647 

376,379 

135,150 


78,528 
9,793 
7,069 
4,950 
310,960 
5.105 


212,959 
1,162 

108,935 

45,417 

5,249 


22,763 

37,750 

218,285 


15,875 
17,125 
39,677 
25,752 


26,229,528 
25,118,066 

(6.44%) 


11,877 


5,063 


2.201 


221,380 


148.547 


NET. 


1911. 


147,233 
6,462 


4,038 


7,870 


6,311 


1,088 


$ 

1,469,905 

77,341 

120,217 

1.201,498 

783.890 

34.357 

rl96,615 

1,280.573 

322,358 

17.845 

131.467 

25.287 

118,600 

19.943 

61,387 

117,160 

9,008 

93,430 

8,347,646 

58,664,214 

(7146.705 

64,734 

15,266 

3.266,806 

76,556 

16, 329, 270 

563,084 

i972,806 

35,110 

26,223 

336,605 

38,499 

77,589 

86,987 

157.701 

1,384 

417,958 

29,527 

222,577 

486,586 

165,704 

2,394,102 

15,946 

95,675 

95,428 

83,575 

297,674 

240,167 

20,822 

140,017 

51,713 

179,985 

602,668 

8,790 

59,892 

333,160 

2,742.904 


4,190 


22,786 


1,111,462 


1910. 


40, 

497, 

33 

1,682 

603 

126 

137 

82 

«39 

1,014 

7c7 

324 

1.155 

19 

3,904 

156 

156 

m470 

377 

165 

3,583 

5,115 

846 

m546 

619 

99 

15 

26 

2,112 

6 

6 

2,145 

241 

1,611 

159 

18 

59 

213 

255 

1,148 

177 

(781 

52 

326 

112 


492 
350 
749 
317 
077 
439 
,846 
,957 
,054 
,534 
,918 
,223 
,962 
,800 
.477 
,358 
.177 
,042 
,826 
.100 
,165 
,506 
,542 
.996 
,713 
,093 
,027 
.215 
,125 
,165 
,094 
.908 
,984 
,177 
,453 
,424 
,557 
,150 
,836 
,006 
,751 
,663 
,295 
,357 
,324 


170,850,331 


1, 


$ 

,358 

69 

96. 

1,088 

676 

24 

r230 

1,142 

247 

13 

122 

18 

105 

19 

48 

113 

11 

69 

9,352 

«7.304 

(7131 

26 

12 

2,914 

57 

J6.365 

662 

t"927 

144 

30 

290 

40 

55 

68 

128 

1 

436 

21 

216 

472 

174 

2,375 

21 

83 

76 

88 

275 

206 

18 

144 

54 

122 

619 

8 

54 

265 

2.775 

115 

474 

18 

1,451 

523 

65 

125 

76 

76 

1.004 

14 

234 

1,031 

18 

3,863 

146 

140 

m438 

297 

140 

3,372 

4,785 

825 

m459 

550 

86 

17 

21 

1,986 

def.3 

2 

1,971 

244 

1.476 

142 

18 

65 

21 

246 

1,054 

177 

(777 

49 

294 

94 


Increase.     Decrease. % 


147 
246 
124 
463 
586 
468 
446 
209 
,208 
,609 
,089 
,481 
.614 
.949 
.373 
,498 
,409 
,450 
,818 
,531 
,373! 
,771 
.460 
,518 
.449 
,197 
,879 
,54 
,386 
,135 
,898 
,884 
,120 
,029 
,541 
,481 
,083 
.262 
,122 
,690 
,394 
,400 
883 
416 
877 
,225 
,741 
.934 
,045 
,717 
,755 
,714 
.175 
.304 
.935 
001 
,659 

,823 
,235 
,185 
,417 
,670 
,089 
,870 
,100 
,980 
,828 
,127 
,571 
,519 
,261 
,946 
,393 
,947 
,790 
,539 
,865 
318 
,449 
763 
,986 
056 
,805 
.068 
491 
.911 
,499 
584 
731 
716 
683 
803 
179 
,735 
,997 
,621 
,360 
,466 
,126 
,430 
,257 
,760 


160.372,546 


$ 

111,758 

8,095 

24,093 

113,035 

107,304 

9,889 


138,364 

75,150 

4,236 

9,378 

6,806 

12,986 


13,014 
3,662 


23,980 


,359,683 

15,332 

37,963 

2,806 

352,288 
19,107 


45,264 


45.707 


22,469 
18.958 
29,160 


8,265 

6.455 

13,896 


18.702 


12,259 
18,551 


21,933 

33,233 

2,777 


57,271 


486 

4,957 

68,159 


23,115 
15,564 
230,900 
79.407 
61,350 
11,976 
6,857 


9,706 

~~8~9~652 

124,443 

1,539 

40,531 

9,965 

15,230 

31,252 

80.287 

24,235 

210,847 

330,057 

20,779 

87,010 

69,657 

12,288 


4,724 

125,214 

9,664 

3,510 

174.177 


134,494 

16,650 

245 


153 

9,215 

93,646 

285 

4,537 

2,865 

32,100 

17,564 


12,969,135 
10,477,785 

(6.53%) 


33,831 


6 


2,401 
1,00V,172 


35,927 
99,795 

109~,276 
3,912 

*~2~,385 


97 
18,125 


8,690 
5~,937 

V,650 


4,700 
3,042 

lV.80.7 


32,755 
75,331 


37,926 
"  ~6~,209 


2,041 


2,732 


6,178 


2.491,350 
1  > 

S3 


a  After  deducting  taxes,  b  Before  deducting  taxes,  c  Figures  represent  earnings  of  Easton  Transit  Co.,  the  operating  company,  d  Decrease 
1911  figures  due  to  shutting  down  of  coal  mines;  for  full  particulars  see  "Chronicle"  of  Feb.  10  1912,  page  413.  e  Figures  cover  years  ending  Oct.  31 
1911  and  1910.  f  Includes  earnings  of  Chicago  Consol.  Trac.  property  in  1911.  g  Figures  cover  years  ending  Nov.  30  1911  and  1910.  h  We  have  made 
a  close  approximation  of  net  earnings  and  Include  same  in  our  total,  i  Figures  cover  years  ending  Jan.  31  1912  and  1911.  J  Figures  of  net  are  30%  of 
gross  earnings,  fc  Decrease  in  1911  figures  due  to  strike  on  company's  lines  in  that  year.  I  Including  New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. 
m  Figures  are  for  railway  department  only,  n  Decrease  in  1911  net  earnings  due  to  the  expenditure  of  about  $48,000  for  Improvements,  &c,  which 
was  charged  to  operating  expenses,  o  Figures  are  for  12  months  ending  Nov.  30  1911.  p  Figures  for  last  half  of  Dec.  1911  are  estimated,  q  Figures 
of  net  are  a  comparison  for  calendar  year  1911  and  year  ending  June  30  1910.     r  Figures  cover  11  months  ending  Nov.  30  1911  and  1910. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

—The  public  sales  of  bank  stocks  this  week  aggregate  177 
shares,  of  which  174  shares  were  sold  at  the  Stock  Exchange 
and  3  shares  at  auction.  No  trust  company  stocks  were  sold. 
National  City  Bank  stock  advanced  from  435  to  440,  the 
sales  amounting  to  47  shares.  Extensive  tables  reporting 
the  bid  and  asked  quotations,  deposits,  surplus,  &c,  of 
banks  and  trust  companies  in  all  important  cities  in  the 
United  States  are  published  monthly  in  the  "Bank  and 
Quotation"  Section,  the  April  issue  of  which  accompanies 
to-day's  "Chronicle."  Bid  and  asked  quotations  for  all 
New    York   City    bank  and   trust  company  stocks  are  also 


published  weekly  in  another  department  of  the  paper,  and 

will  be  found  to-day  on  pages  964  and  9G5. 

Shares.     BANKS — New  York.      High.   Low.    Close.      Last  previous  sale. 

♦47  City  Bank,  National 435       440       440       Mch.  1912—     435 

*127  Commerce,  Nat.  Bank  of.  ..204       206       204       Mch.  1912—     206 
BANK— Brooklyn. 
3  Manufacturers' Nat.  Bank..415H  415H  415M  Dec.   1908—     111 


♦Sold  at  the  Stock  Exchange. 

— The  New  York  Stock  Exchange  suspended  business 
yesterday  in  observance  of  Good  Friday.  It  will,  however, 
be  open  for  to-day's  session.  The  Produce  Kxchange  was 
the  only  one  of  the  local  markets  which  conducted  business 
yesterday,  and  its  action  in  remaining  open  was  due  to  the 
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fact  that  the  Chicago  Board  of  Trade  was  in  operation,  the 
latter  having  decided  against  a  holiday  yesterday  in  view 
of  the  fact  that  it  had  closed  on  Tuesday,  election  day.  The 
New  York  Cotton  and  Coffee  exchanges  remain  closed 
to-day  in  addition  to  yesterday.  The  London  and  Liverpool 
markets  closed  for  the  three  days,  Good  Friday,  Saturday 
and  Easter  Monday. 

— A  number  of  prominent  lawyers  of  this  city  have  under- 
taken the  organization  of  an  Independent  Judiciary  Asso- 
ciation, the  object  of  which  will  be  "to  combat  current  and 
all  like  proposals  in  respect  to  the  recall  of  judges  and  the 
reversal  of  judicial  decisions  by  popular  vote."  All  the 
members  of  the  bar  in  this  city  have  been  asked  to  lend  their 
support  to  the  movement,  and  it  is  hoped  that  the  action 
here  will  encourage  similar  movements  throughout  the 
country.  The  campaign  is  entirely  non-partisan.  In 
soliciting  the  support  of  their  conferres,  the  lawyers  who  are 
seeking  to  effect  the  proposed  organization  have  issued  the 

following  statement: 

To  the  Members  of  the  Bar  of  the  City  of  JVeui  York: 

The  undersigned  believe  it  to  be  the  especial  duty  of  lawyers  to  uphold 
the  independence  of  the  judiciary,  and  to  aid  in  preserving  the  guaranties 
of  the  Constitution.     We  believe  further,  with  President  Taft: 

(1)  That  no  system  could  be  devised  better  adapted  than  "the  recall"  to 
deprive  the  judiciary  of  that  independence  without  which  the  liberty  and 
other  rights  of  the  individual  cannot  be  maintained;    and 

(2)  That  the  proposed  method  or  reversing  judicial  decisions  by  popular 
vote  lays  the  axe  at  the  foot  of  the  tree  of  well-ordered  freedom,  and  subjects 
the  guaranties  of  life,  libertyi"and  property,  without  remedy,  to  the  fitful 
Impulse  of  a  temporary  majority. 

We  therefore  hereby  invite  all  members  of  the  Bar  who  share  these  views, 
without  regard  to  party  affiliations,  to  send  their  names  and  addresses  to 
T.  D.  Thacher,  62  Cedar  Street,  New  York  City — thereby  becoming  mem- 
bers of  the  Independent  Judiciary  Association. 

It  shall  be  the  object  of  such  Association  to  combat  current  and  all  like 
proposals  in  respect  to  the  recall  of  judges  and  the  reversal  of  judicial  deci- 
sions by  popular  vote,  by  making  clear  to  the  electorate  the  dangers  to  the 
public  welfare  which  we  believe  are  of  necessity  involved  in  the  adoption 
of  such  proposals. 

Dated  April  3  1912. 
Joseph  H.  Choate  Elihu  Root  John  C.  Spooner 

B.  F.  Tracy  Wm.  G.  Choate  Wm.  N.  Cohen 

John  L.  Cadwalader  Lewis  Cass  Ledyard  John  W.  Griggs 

Wm.  B.  Hornblower  B.  Aymar  Sands  Edmund  Wetmore 

John  G.  Milburn  Harlan  F.  Stone  Austen  G.  Fox 

George  L.  Rives  F.  B.  Jennings  Frank  R.  Lawrence 

Robert  C.  Morris  John  W.  Simpson  Louis  Marshall 

Howard  Mansfield  Peter  Zucker  Charles  W.  Pierson 

Thomas  Thacher 

—The  New  York  Chamber  of  Commerce  has  placed  itself 
on  record  as  favoring  free  ships  in  the  following  resolution 
adopted  on  Thursday: 

Whereas,  the  Panama  Canal,  built  at  the  expense  of  the  United  States, 
is  approaching  completion,  and  whereas,  in  order  toreceive^the  full  benefit 
of  the  same  for  this  country,  there  must  be  American  tonnage  to  avail  of 
this  new  route  of  commerce,  be  it 

Resolved  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
favors  a  change  in  the  navigation  laws  of  the  United  States  that  will  permit 
Its  citizens  to  purchase  tonnage  in  the  cheapest  market,  own  it  in.  their 
own  names,  sail  it  under  the  flag  of  the  United  States,  and  operate  it  on  a 
competitive  basis  of  cost  with  the  tonnage  of  other  nations. 

The  Chamber  also  adopted  a  resolution  voicing  its  protest 
against  the  bill  now  in  Congress  which  would  prohibit  the 
use  of  the  Panama  Canal  by  ships  owned  or  controlled  by 
a  railroad.     This  resolution  says: 

Such  action  would  prevent  the  use  of  the  canal  by  the  largest  owners  of 
American  steamships,  and  would  prevent  the  further  building  of  steamers 
In  American  yards  for  their  service;  therefore    be  it 

Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York, 
believing  that  the  Panama  Canal,  when  completed,  should  be  open  to  all 
tonnage  irrespective  of  ownership,  protests  against  any  legislation  which 
departs  in  any  degree  from  that  broad  and  equitable  policy. 

— A  recommendation  for  an  appropriation  of  $500,000  for 
strengthening  levees  and  building  new  dikes  in  the  flood  dis- 
tricts along  the  Mississippi,  Missouri  and  Ohio  rivers  was 
made  in  a  message  sent  to  Congress  by  President  Taft  on 
the  2d  inst.  This  recommendation  was  given  immediate 
recognition  by  Congress,  the  House  soon  after  the  receipt 
of  the  message  having  passed  the  bill  of  Representative 
Ransdell  of  Louisiana  providing  for  an  emergency  fund  of 
$350,000  for  strengthening  the  levees;  the  bill  was  at  once 
forwarded  to  the  Senate  and  passed  by  the  latter  on  the  same 
day.     In  his  message  Mr.  Taft  said: 

I  am  advised  by  the  Secretary  of  War,  whose  report  I  transmit  herewith, 
hat  the  Hood  In  the  Mississippi  Valley,  by  reason  of  therise  in  all  the  rivers 
rlbutary  to  the  Mississippi  and  Missouri  at  nearly  the  same  time.  Is  likely 
In  the  lower  part  of  the  valley — that  is,  Missouri,  Kentucky,  Arkansas, 
Tennessee,  .Mississippi  and  Louisiana — to  reach  a  higher  point  along  the 
levees  than  it  has  ever  reached  within  recent  memories,  and  that  there 
is  very  grave  danger  that  the  levees  may  give  way  under  this  unusual  pres- 
sure, and  that  great  damage  may  be  done  to  property  in  the  States  men- 
tioned, requiring,  unless  prompt  action  is  taken,  great  future  outlay  in  pre- 
serving the  proper  navigation  of  the  stream.       

These  levees  contribute  not  only  to  the  safety  of  the  adjoining  agricul- 
tural land  and  settlements,  but  are  also  part  of  the  great  Governmental 
project  for  the  maintenance  of  navigation  in  the  lower  waters  of  the  Mis- 
sissippi.   

It  seems  proper,  therefore,  that  the  Government  take  hnmediate  action 
to  make  the  loss  Impending  as  little  as  possible.  In  view  of  the  character 
of  the  emergency  and  the  safeguards  surrounding  the  expenditures  made 


under  the  corps  of  engineers,  I  have  no  hesitation  in  asking  for  an  appro- 
priation of  $500,000,  as  recommended  by  the  Secretary  of  War. 

I  urgently  recommend  an  immediate  appropriation,  so  that  no  time  may 
be  lost  in  taking  the  necessary  steps  to  prevent  what,  but  for  governmental 
action,  may  be  a  loss  not  only  of  many  millions,  but  of  lives  as  well. 

It  is  expected  that  the  President  will  recommend  a  further 
appropriation  of  $250,000  urged  by  Representatives  James 
and  Russell  for  the  purchase  of  food  and  supplies  for  those 
who  have  suffered  through  the  flood. 

— In  a  second  message  on  "Economy  and  Efficiency  in 
the  Government  Service"  sent  to  Congress  the  present  year, 
President  Taft  recommends  legislation  which  it  is  estimated 
would  effect  a  saving  of  more  than  11  million  dollars.  The 
earlier  message  of  the  President  covering  the  progress  of  the 
investigation  of  the  Commission  on  Economy  and  Efficiency 
was  sent  to  Congress  on  Jan.  17.  The  latest  series  of  recom- 
mendations is  of  such  a  character  as  to  necessitate  Congres- 
sional action,  and  these  recommendations  were  transmitted 
on  the  4th  inst.  with  the  President's  unqualified  approval 
to  Congress  for  appropriate  action. 

Among  the  reforms  recommended  in  the  present  communi- 
cation are  the  placing  in  the  classified  service  of  officers  of  the 
post  offices,  the  pension  agencies,  district  land  offices,  Inter- 
nal Revenue  and  Customs  offices,  and  other  local  offices,  and 
the  consolidation  of  lighthouse  and  life-saving  services. 
It  is  also  recommended  that  the  revenue  cutter  service  be 
abolished  as  a  distinct  organization,  that  its  equipment  be 
distributed  among  other  services  requiring  the  use  of  marine 
craft,  and  that  provision  be  made  for  the  performance 
of  the  work  now  being  done  by  it  by  such  other  services.  In 
general  the  recommendations  and  the  estimated  saving 
which  would  thereby  be  accomplished  may  be  summarized 
as  follows: 

ESTIMATED  ANNUAL  SAVINGS. 

1 .  Enlargement  and  re-arrangement  of  the  classified  service  in 

post  offices,  pension  agencies,  district  land  offices,  Internal 

Revenue  and  Customs  offices  and  other  local  offices $10,000,000 

2.  Consolidation  of  lighthouse  and  life-saving  services 100,000 

3     Discontinuance  of  the  revenue  cutter  service 1,000,000 

4.  Consolidation  of  auditing  offices 200,000 

5.  Discontinuance  of  the  Returns  Office 25,000 

6.  Establishment   of  uniform   travel   allowances not  estimated 

(See  special  message  of  Jan.  17  1912.) 

7.  Central  distribution  of  Government  documents 242,000 

8.  Substitution  of  current  organization  outline  record  for  bi- 

annual  printed   official   register 22,500 

Total  annual  savings  of  public  moneys  recommended  by 

the  President  to  Congress §11,589,500 

Total  annual  saving  of  public  moneys  produced  by  execu- 
tive order  without  Congressional  action,  5%  of  $5,000,000      250,000 

Grand  total $11,839,500 

Total  appropriations  for  last  two  years  made  available  by 

the  President  for  the  inquiries  now  in  progress $175,000 

The  Commission  has  made  a  remarkable  showing,  although 
the  investigations  so  far  completed  cover  only  a  small  part 
of  the  present  program.  The  President  asks  for  an  appro- 
priation of  $200,000  for  the  further  prosecution  of  this  in- 
quiry and  for  an  additional  $50,000  to  enable  the  Commission 
to  publish  the  facts  ascertained  by  it,  so  that  its  past  and 
future  findings,  conclusions  and  recommendations  may  be 
made  available  to  the  press  and  the  general  public. 

It  is  only  about  one  year  since  the  President's  Commission 
on  Economy  and  Efficiency  has  been  fully  organized  and  in 
effective  working  order,  though  prior  to  this  period  Dr.  F.  A. 
Cleveland,  its  present  Chairman,  had  been  engaged  for  some 
months  in  preliminary  survey  and  the  building  up  of  the 
necessary  organization.  The  Commission's  powers  are  ad- 
visory only.  Its  investigations  have  led  it  to  make  a  num- 
ber of  recommendations  to  the  President  involving  changes 
in  departmental  methods,  such  as  concerned  the  handling 
and  filing  of  correspondence,  the  use  of  window  envelopes, 
&c,  which  alone,  we  are  informed,  have  been  productive  of 
a  direct  annual  saving  in  money,  of  considerably  more  than 
the  Commission's  total  expense  to  date,  apart  from  the  inci- 
dental and  incalculable  saving  in  time  resulting  from  the 
elimination  of  the  diverse  methods  and  practices  formerly 
employed. 

— The  bill  to  abolish  the  United  States  Commerce  Court 
was  favorably  reported  to  the  House  of  Representatives  by 
Representative  Sims  on  the  29th  ult.  It  received  the 
endorsement  of  a  majority  of  the  Committee  on  Inter- 
State  and  Foreign  Commerce  on  March  15.  The  proposed 
measure  would  practically  restore  matters  to  the  status 
existing  before  the  enactment  of  the  law  in  June  1910 
creating  the  Commerce  Court.  It  would  send  the  judges 
now  presiding  in  the  Commerce  Court  to  their  respective 
judicial  circuits  and  have  appeals  from  decisions  of  the  Inter- 
State  Commerce  Commission  decided  bjr  the  district  courts. 
It  would,  however,  authorize  the  courts  to  grant  tem- 
porary injunctions  restraining  the  operation   of  the   Com- 
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mission's  orders  only  "in  cases  where  the  court  entertains 
grave  doubts  concerning  the  validity  of  the  order,  and  is 
of  the  opinion  that  irreparable  injury  would  ensue^ifjsus- 
pension  is  not  granted."  Another  feature  of  the  pending 
bill  is  that  it  proposes  to  vest  in  the  Inter-State  Commerce 
Commission  exclusive  authority  over  all  litigation  to  which 
it  is  a  party,  relieving  the  Department  of  Justice  of  re- 
sponsibility. 

— The  Adamson  Bill,  fixing  the  maximum  rates  to  be 
charged  by  express  companies,  was  favorably  reported  on 
the  2nd  inst.  by  the  House  Committee  on  Inter-State  and 
Foreign  Commerce.  According  to  the  report  [of  ^Chairman 
Adamson,  "the  purpose  of  the  bill  is  to  facilitate  and  perfect, 
at  least  to  improve,  the  regulation  of  express  companies, 
and  by  requiring  co-operation  with  rural  routes,  give  to  the 
people  in  rural  communities  the  advantage  of  transportation, 
convenient,  safe,  and  at  reasonable  prices  for  small  parcels. 
Chairman  Adamson  also  says: 

"The  committee  concluded  that  it  would  be  wise  to  fix  maximum  rates 
adjudged  by  Congress  to  be  reasonable  and  just  as  a  guide  to  the  express 
companies  in  the  first  instance  and  to  the  Inter-State  Cogi^erce  Commis- 
sion in  the  second  instance,  in  correcting  and  adjusting  MUs.  It  is  true 
that  the  fixing  of  maximum  rates  is  somewhat  novel  in  ot*f  practice — may 
be  denominated  as  an  innovation — but  it  is  not  revolutionary  or  drastic, 
or  even  arbitrary.  It  is  believed  that  the  maximum  rates  fixed  in  the 
bill  are  such  as  will  prove  remunerative  to  the  express  companies." 

The  bill  governs  the  transportation  of  packages  not 
exceeding  eleven  pounds  in  weight  and  valued  at  $80  or 
less,  the  maximum  rates,  being  fixed  as  follows: 

Between  any  two  points  in  the  United  States  more  than  2,000  miles 
apart,    12   cents  a   pound. 

Between  any  two  points  not  more  than  2,000  miles  apart,  10  cents  a 
pound. 

Between  any  two  points  not  more  than  1,200  miles  apart,  7  cents  a  pound. 

Between  any  two  points  not  more  than  800  miles  apart,  5  cents  a  pound. 

Between  any  two  points  not  more  than  600  miles  apart,  4  cents  a  pound. 

Between  any  two  points  not  more  than  250  miles  apart,  2  cents  a  pound. 
The  companies  would  not  be  required  to  carry  any  package 
for  less  than  ten  cents.     With  regard  to  the  11-pound  limit 
Chairman  Adamson  says: 

"The  designation  of  an  eleven-pound  limit  is  nothing  arbitrary  at  all, 
but  is  suggested  in  order  to  conform  to  the  limit  usually  spoken  of  in  postal 
affairs.  The  postal  union  limits  the  weight  of  a  package  to  eleven  pounds 
and  the  value  to  $80.  It  Is  assumed  that  provision  will  be  made  to  apply 
the  same  limits  to  parcels  carried  by  the  Government  on  rural  routes, so  that 
this  system  can  be  easily  adjusted  and  made  conformable  to  this  postal 
arrangement." 

He  furthermore  states: 

"The  Government,  having  Constitutional  power  absolute  and  plenary  to 
regulate  commerce  between  the 'Statesman  control  the?charges3and  practices 
of  express  companies  as  absolutely  and  completely  as  if  the  Government 
owned  all  those  companies  with  all  their  property  and  instrumentalities  and 
paid  all  of  their  agents  and  operatives.  The  power  of  the  Government  can 
be  no  greater  over  what  It  owns  itself  than  over  what  is  owned  by  its 
subjects,  so  far  as  regulation  for  public  purposes  is  concerned. 

"Our  committee,  having  jurisdiction  over  transportation,  believes  it  our 
duty  to  give  attention  to  this  subject,  and, if  possible,  to  secure  the  enact- 
ment of  such  legislation  as  will  make  these  transportation  companies 
serviceable  to  the  people  without  waiting  for  any  other  department  of  the 
Government  to  assume  and  exercise  powers,  prerogatives  and  duties  which 
would  not  be  necessary  if  those  charged  with  the  responsibility  for  trans- 
portation had  done  their  duty  in  the  first  instance.  By  reporting  this 
bill  the  committee  believes  that  it  does  its  full  duty  in  presenting  to  the 
House  a  scheme  which,  if  adopted,  will  result  in  satisfaction  to  the  people 
as  to  the  transportation  of  their  small  parcels." 

— The  Adamson  bill,  providing  for  the  physical  valuation 
of  railroads,  was  unanimously  reported  to  the  House  of 
Representatives  on  the  29th  ult.  by  the  Inter-State  and 
Foreign  Commerce  Committee.  The  bill  enlarges  the 
powers  of  the  Inter-State  Commerce  Commission  and  lodges 
it  with  authority  to  make  the  valuation.  It  provides  for 
an  investigation  into  the  actual  value  of  the  property  of 
every  common  carrier.  The  Commission  is  also  authorized 
under  the  bill  to  inquire  into  the  stock  and  bond  issues 
of  all  roads,  the  connection  of  any  bank,  banker,  capitalist 
or  associations  of  capitalists,  or  financial  institution  or 
holding  company  with  "the  ownership,  manipulation, 
management  or  control  of  any  stocks  or  bonds  of  any  such 
company  and  the  transactions  and  connections  of  any 
bank  or  bankers,  financier,  financial  institution  or  holding 
company  with  the  reorganization  of  any  such  company  in 
recent  years."  We  give  below  some  of  the  main  paragraphs 
of  the  bffl. 

The  Commission  shall  Investigate  and  ascertain  the  value  of  the  property 
of  every  common  carrier  subject  to  the  provisions  of  this  Act  and  used  by  it 
for  the  convenience  of  the  public.  For  the  purpose  of  such  an  investigation 
and  ascertainment  of  value,  the  Commission  is  authorized  to  employ  such 
engineers,  experts  and  other  assistants  as  may  be  necessary,  who  shall  have 
power  to  administer  oaths,  examine  witnesses  and  take  testimony.  The 
value  shall  be  ascertained  by  means  of  an  inventory  which  shall  list  the 
property  of  every  common  carrier  subject  to  the  provisions  of  this  Act  in 
detail,  and  shall  classify  the  physical  elements  of  such  property  in  confor- 
mity with  the  classification  of  expenditures  for  road  and  equipment,  as 
prescribed   by    the    Inter-State   Commerce   Commission. 

In  such  Investigation  said  Commission  shall  have  authority  to  ascertain 
and  report  in  such  detail  as  it  may  deem  necessary  and  to  each  piece  of 
property  owned  or  used  by  said  common  carrier  the  original  cost  for  railway 
purposes,  the  cost  and  value  to  the  present  owner,  and  what  increase  in 


value  is  due  to  cost  ofiimprovements.  Suchlinvestigation  and  report 
shall  also  show  separately  that  property  actually  used  In  transportation 
and  that  held  for  other  purposes,  and  shall  contain  a  statement  of  the 
elements  forming  the  basis  of  the  estimate  of  value.  They  should  also 
show,  as  the  Commission  may  deem  necessary,  the  history  of  the  organiza- 
tion of  the  present  corporation  operating  such  property  or  of  any  previous 
corporation  operating  such  property  in  such  detail  as  may  be  deemed 
necessary,  and  any  increases  or  decreases  of  capital  stock  in  any  reorgani- 
zations and  moneys  received  by  any  of  such  corporations  by  reason  ol 
any  issues  of  stocks,  bonds  or  other  securities,  or  from  the  net  and  gross 
earnings  of  such  companies,  and  how  the  moneys  were  expended  or  paid 
out  for  the  purposes  of  such  payments. 

The  said  investigation  and  report  shall  also  show  the  amounts  and  dates 
of  all  bonds  outstanding  against  each  public  service  corporation  and  the 
amounts  paid  therefor,  and  the  names  of  all  stockholders  and  bondholders; 
with  the  amounts  held  by  each ,  and  also  the  name  of  each  director  on  each 
board  of  directors;  and  find  and  report  the  facts  as  to  the  connection  of  any 
bank  or  banker,  capitalist  or  association  of  the  capitalists  or  financial  insti- 
tution or  holding  company  with  the  ownership,  manipulation,  management 
or  control  of  any  stocks  and  bonds  of  any  such  company,  and  the  transac- 
tions and  connections  of  any  bank  or  bankers,  financier,  financial  institu- 
tion or  holding  company  with  the  reorganization  of  any  such  company  In 
recent  years. 

The  Commission  shall  have  power  to  prescribe  the  method  of  procedure 
to  be  followed  in  the  conduct  of  the  investigation,  the  form  in  which  the 
results  of  the  valuation  shall  be  submitted  and  the  classification  of  the  ele- 
ments that  constitute  the  ascertained  value,  and  such  investigation  shall 
show  the  value  of  property  of  every  common  carrier  as  a  whole  and  the 
value  of  its  property  in  each  of  the  several  States  and  Territories  and  the 
District  of  Columbia. 

Such  investigation  shall  be  commenced  not  later  than  July  1  1912,  and 
shall  be  prosecuted  with  diligence  and  thoroughness,  and  the  result  thereof 
reported  to  Congress  at  the  beginning  of  each  regular  session  thereafter 
until  completed. 

Upon  completion  of  the  valuation  herein  provided  for,  the  Commission 
shall  thereafter  in  like  manner  keep  itself  informed  of  all  extensions  and  im- 
provements or  other  changes  in  the  condition  and  value  of  the  property  of 
all  common  carriers,  and  shall  ascertain  the  value  thereof,  and  shall  from 
time  to  time,  as  may  be  required  for  the  proper  regulation  of  such  common 
carriers  under  the  provisions  of  this  Act,  revise  and  correct  its  valuation 
of  property,  which  shall  be  reported  to  Congress  at  the  beginning  of  each 
regular  session. 

To  enable  the  Commission  to  make  such  changes  and  corrections  in  its 
valuation,  every  common  carrier  subject  to  the  provisions  of  this  Act  shall 
report  currently  to  the  Commission,  and  as  the  Commission  may  require; 
all  improvements  and  changes  in  its  property,  and  file  with  the  Commission 
copies  of  all  contracts  for  such  improvements  and  changes  at  the  time  the 
same  are  executed. 

Whenever  the  Commission  shall  have  completed  the  valuation  of  the 
property  of  any  common  carrier,  and  before  said  valuation  shall  become 
final,  the  Commission  shall  give  notice  by  registered  letter  to  the  said 
carrier,  stating  the  valuation  placed  upon  the  several  classes  of  property 
of  said  carrier,  and  shall  allow  the  carrier  thirty  days  in  which  to  file  a 
protest  of  the  same  with  the  committee.  If  no  protest  is  filed  within  thirty 
days,  said  valuation  shall  become  final. 

If  notice  of  protest  is  filed  by  any  common  carrier,  the  committee  shall  fix 
a  time  for  hearing  the  same  and  shall  proceed  as  promptly  as  may  be  to 
hear  and  consider  any  matter  relative  and  material  thereto  which  may  be 
presented  by  such  common  carrier  in  support  of  its  protest  and  filed  as 
aforesaid.  If  after  hearing  any  protest  of  such  valuation  under  the  pro- 
vision of  this  Act,  the  committee  shall  be  of  the  opinion  that  its  valuation 
is  incorrect,  it  shall  make  such  changes  as  may  be  necessary,  and  shall  issue 
an  order  making  such  corrected  valuation  final.  All  final  valuations  by 
the  committee  and  the  classification  thereof  shall  be  published  and  shall  be 
prima  facie  evidence  relative  to  the  value  of  the  property  in  all  proceedings 
under  this  Act. 

— The  Underwood  Bill,  revising  the  wool  schedule  of  the 
Tariff,  was  passed  by  the  House  of  Representatives  on  the 
1st  inst.  by  a  vote  of  190  to  92.  Only  one  Democrat  voted 
against  the  bill,  namely  Representative  Francis  of  Ohio, 
who  represents  a  large  wool-growing  district.  Twenty 
so-called  Republican  "insurgents"  voted  with  the  Democrats 
in  favor  of  the  bill,  these  being  Representatives  Akin  of  New 
York;  Anderson,  Stevens,  Lindbergh,  Volstead,  Miller,  Nye 
and  Steenerson  of  Minnesota;  Hanna  of  North  Dakota; 
Haugen  and  Hubbard  of  Iowa;  Jackson,  Murdock  and 
Young  of  Kansas;  Kent  of  California;  Norris  of  Nebraska; 
Nelson  of  Wisconsin;  Lafferty  of  Oregon  and  La  Follette 
and  Warburton  of  Washington.  All  attempts  of  the 
Republicans  to  amend  the  bill  failed  and  an  effort  to  re- 
commit it  to  the  Committee  on  Ways  and  Means  with 
instructions  to  report  the  minority  bill  as  a  substitute 
was  defeated  by  a  vote  of  169  to  104.  As  stated  last  week, 
the  Underwood  Bill  is  identical  with  the  one  offered  by  the 
Democrats  last  year;  it  carries  a  20%  ad  valorem  duty  on 
raw  wool,  a  reduction  of  50%  from  the  Payne-Aldrich  Tariff 
law.  The  Republican  Bill,  introduced  in  the  House  on  the 
22nd  ult.,  would  lower  the  duties  on  wool  and  manufacturers 
of  wool  an  average  of  about  40%.  In  the  Senate  a  Republi- 
can bill,  drawn  by  Senator  Smoot,  will  be  offered  as  a 
substitute  for  the  Underwood  Bill;  it  is  stated  that  it  will 
have  the  right  of  way  over  all  other  tariff  revision  measures. 

— A  favorable  report  on  Senator  Sutherland's  bill  pro- 
viding compensation  for  accidental  injuries  resultingj_in 
disability  or  death  to  employees  of  railroads  engaged  in 
inter-State  and  foreign  commerce  was  ordered  by  the 
Senate  Judiciary  Committee  on  the  1st  inst.  The  lull  was 
drawn  by  the  Employers'  Liability  Commission,  and  was 
endorsed  in  President  Taft's^Message_of  February  20,  The 
bill  provides  that  every  eommon^carrier engaged  in  inter- 
State  or  foreign  commerce  by  railroad  shall  pay  compensation 
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in  the  amounts  specified  in  the  bill  to  any  of  its  employees 
(who  sustain  personal  injuries  by  accident  arising  out  of 
and  in  course  of  his  employment,  and  resulting  in  his  dis- 
ability) or  to  his  dependents  in  case  of  death.  For  the 
purpose  of  fixing  compensation  the  monthly  wages  of  the 
employees  are  deemed  to  be  twenty-six  times  his  established 
day's  pay,  but  in  no  case  shall  they  be  considered  to  be 
more  than  S100  or  less  than  $50  a  month;  except  where  the 
monthly  wages  of  the  employe,  are  less  than  $25  per  month, 
payment  for  the  first  twenty-four  months  of  disability  shall 
not  exceed  the  full  amount  of  the  monthly  wages. 

The  following  are  some  of  the  regulations  which  will  govern 
in  the  case  of  personal  injury: 

Where  permanent  total  disability  results,  as,  for  example,  the  loss  of 
both  legs,  both  arms,  &c,  the  injured  employee  is  to  be  paid  50%  of  his 
monthly  wages  during  the  remainder  of  his  life;  in  case  of  temporary 
total  disability,  50%  during  the  continuance  of  the  disability. 

In  case  of  permanent  partial  disability,  particular  injuries  are  specified, 
and  it  is  provided  that  payments  shall  be  made  for  the  various  periods  of 
time  proportionate  to  the  injury;  for  example,  for  the  loss  of  an  arm,  pay- 
ments are  to  continue  for  seventy-two  months;  for  the  loss  of  a  leg,  sixty-six 
months;  the  loss  of  an  eye,  thirty  months;  for  the  loss  of  a  thumb,  thirteen 
months,  and  so  on. 

In  case  of  injuries  not  specified, when  permanent  partial  disability  results, 
the  compensation  is  to  bear  such  relation  to  the  periods  specifically  stated 
as  the  disabilities  bear  to  those  specifically  enumerated. 

Where  temporary  partial  disability  results,  payment  is  to  be  made  in 
accordance  with  a  method  stated  in  another  section  of  the  bill,  if  the  em- 
ployee goes  to  work.  If  he  refuses  work  after  it  is  secured  by  his  employer, 
he  Is  not  entitled  to  compensation.  If  no  work  is  secured  by  the  employer, 
and  the  employee  is  unable  to  secure  other  work,  he  is  to  be  paid  50%  of  his 
wages  during  his  disability;  but  in  no  case  to  extend  beyond  the  period 
fixed  for  permanent  partial  disabilities  of  the  same  character. 

Provision  is  made  that  payments  for  injury  of  any  character  shall  cease 
while  the  employee  is  at  work  at  wages  which  do  not  fall  below  90%  of  his 
wages  at  the  time  of  the  injury.  If  the  wages  fall  below  such  90%,  he  is 
to  receive  an  amount  equal  to  the  difference  between  the  90%  and  the 
amount  of  wages  he  earns  subsequent  to  the  accident. 

The  death  benefits  are  fixed  as  follows: 

In  case  death  results  from  the  injury,  monthly  payments  are  to  be  made 
for  a  period  of  eight  years  to  the  following  dependents: 

For  a  widow  alone,  40%  of  the  monthly  wage. 

For  a  widow  and  any  child  under  the  age  of  sixteen,  or  dependent  child 
over  the  age  of  sixteen,  50%. 

If  no  widow,  but  any  child  under  the  age  of  sixteen,  or  dependent  child 
over  the  age  of  sixteen,  if  one  such  chlid,  25%;  if  more  than  one,  10%  for 
each  additional  child,  not  to  exceed  a  total  of  50%  for  all. 

If  the  number  of  children  be  subsequently  reduced  to  less  than  four,  the 
payments  are  to  be  correspondingly  diminished. 

In  the  event  of  the  widow's  death  or  re-marriage  before  the  expiration 
of  the  eight  years,  payments  arc  to  be  continued  to  the  children,  if  any,  for 
the  unexpired  period. 

If  no  widow  or  children,  15%  to  the  parents  If  partially  dependent;  lj 
wholly  dependent,  25%   if  only  one,  and  40%  if  both  parents  are  dependent. 

In  case  there  be  none  of  the  foregoing  dependents,  provision  is  made  for 
payments  to  any  brother,  sister,  grandparent  or  grandchild  who  may  be 
wholly  dependent  upon  the  deceased, and  smaller  payments  in  case  of  partial 
dependency. 

In  case  the  deceased  leave  a  widow  or  child  not  resident  of  the  United 
States  or  Canada,  there  is  to  be  paid  a  lump  sum  equal  to  one  year's  wages 
of  the  deceased,  and  no  compensation  to  any  other  non-resident  dependent. 

In  case  no  dependents  are  left,  provision  is  made  for  the  payment  of 
burial  expenses  not  to  exceed  $150,  and  for  the  contribution  toward  the 
burial  expenses  of  $75  where  the  monthly  payments  to  the  dependents  are 
not  more  than  $15  per  month. 

Payments  are  to  cease  upon  the  death  or  re-marriage  of  the  dependents, 
or  in  the  case  of  a  child,  at  the  age  of  sixteen,  unless  a  child  over  that  age  is 
dependent. 

— The  United  States  Senate  on  March  29,  by  a  vote  of  44 
to  21,  agreed  to  accept  the  Senate  substitute  for  the  Sher- 
wood Service  Pension  Bill,  and  passed  the  subsitute  (or 
Smoot  Bill  as  it  is  commonly  known)  by  a  vote  of  51  to  16. 
All  the  16  dissenting  voters  were  Democrats.  The  Sherwood 
Bill  passed  the  House  on  December  12  and  the  matter 
will  now  be  taken  up  in  conference.  The  Sherwood  Bill, 
or  $1  a  day  bill,  as  it  termed,  fixes  the  pensions  at  from 
S15  to  $30  a  month,  according  to  length  of  service  and 
requires  the  beneficiary  to  have  served  60  days;  the  pensions, 
under  the  Smoot  Bill  range  from  $13  to  $30  a  month,  depend- 
ing upon  both  the  length  of  service  and  age  of  the  pensioner 
and  at  least  90  days'  service  is  required  to  enable  a  soldier 
to  avail  of  the  provisions  of  the  bill.  Senator  McCumber, 
Chairman  of  the  Pension  Committee,  has  figured  that  the 
latter  would  add  approximately  $24,000,000  to  the  annual 
expenditures;  about  $2,500,000  additional  is  represented  in 
changes  to  the  bill  made  in  the  Senate;  the  Sherwood  Bill,  it 
has  be  i  estimated,  would  entail  an  annual  increase  of 
$75,000,000.  An  amendment  made  to  the  Smoot  Bill  in 
the  Senate  prohibits  those  having  an  income  of  $2,400  a 
year  from  sharing  in  the  benefits  of  the  Act;  it  had  been 
proposed  by  Senator  Williams  to  exclude  those  in  receipt  of 
an  annual  income  of  $1,200,  but  this  was  defeated  by  a 
vote  of  35  to  30. 

-The  life  of  the  National  Monetary  Commission  termin- 
ated on  March  31  in  accordance  with  the  bill  passed  by 
Congress  last  August.  Under  that  Act  the  Commission  was 
required  to  make  its  report  by  January  8  of  the  present  year, 
and  this  requirement,  it  will  be  recalled,  was  complied  with. 


Ex-Senator  Nelson  W.  Aldrich,  who  was  Chairman  of  the 
Commission,  sailed  for  Europe  last  Saturday. 

— A  bill,  introduced  by  Senator  Crawford,  providing  for 
an  international  conference  on  the  high  cost  of  living,  was 
ordered  favorably  reported  by  the  Senate  Committee  on 
Foreign  Relations  on  the  3rd  inst.  A  recommendation  to 
this  effect  was  made  in  the  Message  of  President  Taft,  trans- 
mitted to  Congress  on  February  2. 

— The  postal  savings  bank  system  wa  s  extended  by  Post- 
master General  Hitchcock  on  the  29th  ult.,  when  1,000 
fourth-class  post-offices  were  designa  ted  to  open  bank 
branches  on  May  1.  About  8,000  post-offices,  it  is  stated, 
are  already  acting  as  postal  banks. 

— The  celebrated  Minnesota  rate  cases,  involving  the  right 
of  a  State  to  regulate  railroad  rates,  were  the  subject  of  a 
brief  filed  with  the  U.  S.  Supreme  Court  on  the  1st  inst.  by 
Governors  Judson  Harmon  of  Ohio,  Herbert  S.  Hadley  of 
Missouri  and  Chester  H.  Aldrich  of  Nebraska.  These  men 
were  selected  as  a  committee  at  a  conference  of  Governors 
last  September  to  protest  against  the  decision  of  Judge 
Walter  Sanborn  in  the  U.  S.  Circuit  Court.  This  is  the  first 
time  in  the  history  of  the  Nation,  it  is  stated,  that  such  a 
protest  has  been  made  by  parties  not  directly  concerned  in 
a  case  in  hand.  The  action  is  of  especial  interest,  coming  so 
soon  after  the  most  recent  decision  of  the  Inter-State  Com- 
merce Commission  that  railroads  submitting  to  low  State 
rates  must  give  similar  rates  on  inter-State  business.  The 
brief  was  drafted  by  Gov.  Harmon,  and  he  argues  that  the 
point  at  issue  involves  no  conflict  between  the  States  and 
the  Federal  authority,  but  raises  the  question  of  whether 
railroad  rights  supersede  and  dominate  State  rights.  The  de- 
cision of  Judge  Sanborn,  the  brief  contends,  takes  the  power  of 
States  to  regulate  railroads  from  the  States  and  leaves  the 
railroads  free  to  charge  whatever  rates  they  please  in  their 
traffic  within  the  States.  It  was  held  by  Judge  Sanborn 
that  the  exercise  of  the  rights  to  regulate  railroad  rates  could 
be  enjoined  by  the  Federal  courts  because  of  the  effect  a 
State  law  might  have  on  inter-State  commerce.  The  local 
rates  fixed  by  Minnesota  were  held  unlawful  and  were  en- 
joined because  the  Court  found,  among  other  things,  that 
because  of  them  carriers  would  have  to  change  existing 
inter-State  rates.  The  State's  regulation  of  its  own  internal 
commerce  was  for  this  reason  held  to  be,  in  effect,  a  regu- 
lation of  inter-State  rates.  In  their  brief  the  Committee  of 
Governors  say: 

The  test  cannot  be  whether  the  effect  of  fixing  the  local  rates  may  or 
will  be  to  lead  the  railroads  to  lower  their  inter-State  rates,  but  whether  the 
local  rates  are  fair  and  reasonable;  for  If  they  are  so.  and  the  sum  of  them 
is  so  much  lower  than  the  inter-State  rates  as  to  lead  shippers  to  take  the 
trouble  and  risk  of  rebilling  or  reshlpping  at  State  lines,  this  is  a  perfectly 
lawful  condition  the  advantage  of  which  the  public  is  entitled  to  enjoy. 
And  as  the  cost  and  convenience  of  carriage  in  that  way  can  be  no  less, 
but,  as  is  well  known,  would  rather  be  greater,  the  advantage  would  remain 
with  the  through  rate,  even  if  it  were  reduced  so  as  to  equal  the  sum  of 
the  local  rates.  ■ 

The  railroads  cannot  invoke  the  commerce  clause  of  the  Federal  Consti- 
tution to  shield  themselves  against  fair  and  reasonable  rates  fixed  by  a 
State  for  its  own  internal  business.  The  effect  of  these  on  inter-State  rates 
is  not  only  incidental  and  indirect,  but  also  legitimate  under  the  dual  form 
of  government  through  which  we  enjoy  happiness  and  prosperity  beyond 
compare. 

If  the  local  rates  as  reduced  by  Minnesota  are  still  fair  and  the  reduction 
leads  the  railroads  to  lower  through  rates  correspondingly,  then  inter- 
State  commerce  will  have  been  relieved  of  a  burden  Instead  of  having  one 
imposed  on  it,  and  this  would  be  accomplished  not  directly  by  the  State's 
regulation  of  its  own  commerce,  but  indirectly  by  the  action  of  the  rail- 
roads themselves,  which  would  be  only  just  and  right. 

Testing  the  Minnesota  decision  by  its  consequences,  the 
Governors  declare  it  is  plain  that  the  inevitable  effect  of  the 
idea  that  business  necessities,  peculiar  location  of  lines  of 
transportation  and  of  commercial  centres  can  make  an 
Act  of  a  State  regulating  its  local  rates  a  regulation  of  inter- 
State  rates,  and  therefore  invalid,  would  be  the  destruction 
of  the  State  control  over  its  own  affairs.     They  continue: 

The  right  of  State  regulation  extends  to  every  business  conducted  within 
Its  borders,  though  such  business  may  also  extend  into  inter-State  com- 
merce. Any  Act  regulating  or  affecting  an  enterprise  having  an  inter- 
State  character  necessarily  affects  the  conditions  under  which  it  competes 
with  like  enterprises  carried  on  in  other  States.  This  will  apply  to  tele- 
phones, telegraphs,  natural  gas  and  oil  companies  and  many  other  enter- 
prises. And  the  passage  of  a  law  regulating  the  hours  of  labor  within  one 
State  might  make  it  difficult  or  Impossible  for  its  corporations  or  citizens 
to  compete  successfully  with  those  engaged  in  the  same  business  in  other 
States,  where  no  such  regulation  exists.  The  same  condition  would  arise 
from  the  passage  of  a  workman's  compensation  law,  or  a  law  changing  the 
liability  of  employers  in  one  State  when  other  States  have  no  such  laws 
or  different  ones. 

If  the  doctrine  Is  to  be  that  the  laws  of  trade  may  make  the  performance 
of  a  lawful  duty  by  a  State  in  the  regulation  of  corporations  doing  business 
therein  a  regulation  of  inter-State  commerce,  who  is  to  prescribe  the  test 
or  rule  for  applying  it?  Or  shall  we  go  to  the  logical  conclusion  that  the 
laws  of  trade  are  higher  than  the  Constitution,  and  must  prevail,  without 
regard  to  the  directness  or  extent  of  real  or  fancied  interference  with  their 
full  operation  and  effect? 

In  concluding,  the  Governors  declare  that  the  rate  cases 
.nvolve  no  conflict  between  State  and  Federal  authority, 
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but  a  controversy  between   the  States  and   the  railroads. 

They  say: 

No  one  contends  that  Congress  could  exercise  any  control  over  the 
purely  Internal  commerce  of  the  States.  The  effect  of  the  decision  is  not 
to  take  power  from  the  States  and  leave  It  with  Congress,  but  to  take  power 
from  the  States  and  leave  the  railroads  free  to  charge  whatever  rates  they 
please  In  their  traffic  within  the  States,  for  If  the  States  cannot  regulate 
these  rates,  nobody  can. 

The  Fourteenth  Amendment  protects  the  rights  of  carriers  from  Inva- 
sion under  the  guise  of  regulation  by  either  State  or  nation.  It  Is  not  always 
easy  to  find  the  line  which  separates  the  domain  of  public  authority  from 
that  of  private  right.  But  this  is  not  so  hard  as  it  would  be  to  trace  the 
Indirect  effects  of  regulation  by  the  States  and  by  Congress  back  and  forth 
across  the  boundary  of  their  respective  jurisdictions.  The  boundary  itself 
Is  plainly  marked.  We  who  have  to  do  with  administering  the  judicial 
power  have  in  especial  charge  the  covenant  of  the  Union,  and  our  plain 
duty  Is  to  see  that  this  boundary  is  respected,  leaving  further  responsibility 
to  the  people  of  the  country  and  the  agencie  s  they  have  created  for  the 
regulation  of  commerce.  State  and  Inter-State. 

— The  New  York  Senate  on  March  29  killed  a  bill  which 
was  intended  to  help  the  sale  of  State  bonds.  It  was  intro- 
duced on  March  25  by  Senator  Foley  and  was  brought  before 
the  Senate  under  a  special  rule  of  the  Democratic  majority, 
giving  the  bill  the  right  of  way.  The  bill  provided  that  a  sav- 
ings bank  should  have  credit  on  its  State  tax  to  the  amount  of 
one-half  of  1%  of  the  value  of  State  4%  bonds  held  by  such 
bank.  Senators  Hinman  and  Travis,  it  is  stated,  declared 
that  the  advantage  given  to  State  bonds  would  be  at  the 
expense  of  municipal  bonds.  The  New  York  City  authorities, 
it  is  understood,  were  opposed  to  the  measure. 

— The  interests  identified  with  the  movement  to  secure  the 
establishment  of  an  investment  bankers'  section  of  the 
American  Bankers'  Association  met  at  the  Union  League 
Club  in  Chicago  on  the  30th  ult.,  when  temporary  organiza- 
tion was  effected.  The  meeting  was  attended  by  prominent 
bond  men  and  bankers  from  all  sections  of  the  country,  and 
Col.  Fred.  E.  Farnsworth,  General  Secretary  of  the  American 
Bankers'  Association,  was  a  guest  of  the  occasion.  George 
B.  Caldwell,  Vice-President  of  the  Continental  &  Commercial 
Trust  &  Savings  Bank  of  Chicago,  by  whom  the  project  was 
undertaken,  acted  as  Chairman  of  the  meeting.  The  conference 
endorsed  an  amendment  to  the  constitution  of  the  American 
Bankers'  Association  which  would  provide  for  the  creation 
of  the  proposed  Section .  It  is  understood  that  formal  appli- 
cation to  membership  in  the  national  body  will  be  made 
at  the  meeting  of  the  Executive  Council  next  month,  and 
that  the  matter  will  be  taken  up  for  action  at  the  convention 
of  the  Association  in  September.  Frederic  R.  Fenton,  of 
Devitt,  Tremble  &  Co.,  Chicago,  has  been  made  Secretary 
of  the  temporary  organization. 

—Francis  M.  Weld  of  the  firm  of  White,  Weld  &  Co,, 
bankers,  has  been  elected  a  trustee  of  the  Union  Trust  Co. 
of  this  city  to  fill  a  vacancy.  Mr.  Weld's  election  further 
diversifies  the  interests  represented  on  the  Union  Trust  Co. 
board,  and  is  in  accordance  with  the  policy  pursued  by  the 
President,  Edwin  G.  Merrill,  since  his  election  two  years  ago, 
to  keep  the  Union  Trust  Co.  board  representative  of  many 
interests  and  free  from  the  domination  of  any  particular 
banking  group. 

— The  Aetna  National  Bank  of  this  city  has  increased 
its  capital  from  $300,000  to  $500,000.  The  new  stock  has 
been  subscribed  and  paid  in  at  $200  per  share.  Its  issuance 
serves  to  give  the  bank  capital,  surplus  and  undivided  profits 
of  $1,020,000. 

— The  first  official  statement  of  the  Equitable  Trust 
Co.,  37  Wall  St.,  since  it  absorbed  the  Trust  Co.  of  America, 
appeared  in  answer  to  the  State  bank  call  on  March  21. 
The  consolidated  company's  deposits  on  that  date  were 
$82,436,875,  surplus  and  undivided  profits,  $10,528,521,  in 
addition  to  $3,000,000  capital;  cash  due  from  banks  and  in 
vaults,  $23,7  71,045;  aggregate  resources,  $98,840,581. 
Alvin  W.  Krech  is  President  and  Frederick  W.  Fulle,  Vice- 
President. 

— George  J.  Gould  was  elected  a  director  last  Wednesday 
of  the  Guaranty  Trust  Co.  of  this  city  to  fill  the  vacancy 
caused  by  the  death  of  Edwin  Hawley. 

— George  W.  Davison,  a  director  of  the  Brooklyn  Rapid 
Transit  Co.,  has  been  elected  a  Vice-President  of  the  Central 
Trust  Co.  of  this  city. 

— Marked  growth  has  occurred  in  the  business  of  the 
United  States  Mortgage  &  Trust  Co.  of  this  city  during  its 
year.  The  deposits  under  the  last  call  of  the  State  Banking 
Department  were  reported  as  $59,000,000,  which  compares 
with  $44,997,000  twelve  months  ago.  This  increase  carries 
additional  significance  from  the  fact  that  it  represents  an 
accretion  from  normal  business  and  not  through  additions 
derived  from  any  merger  or  acquisition  of  other  companies. 


— B.  F.  Yoakum,  Chairman  of  the  Board  of  the  St.  Louis 
&  San  Francisco  RR.,  has  been  elected  a  director  of  the 
Mechanics'  &  Metals  National  Bank  of  this  city. 

— Myron  J.  Brown,  formerly  Assistant  Secretary  and 
Assistant  Treasurer  of  the  Empire  Trust  Co.,  42  Broadway, 
has  been  elected  Secretary  of  the  institution,  succeeding  the 
late  H.  M.  Gough.  Mr.  Brown  has  been  identified  with  the 
Empire  Trust  Co.  since  its  formation  in  1902. 

— C.  A.  Austin  has  become  Assistant  Treasurer  of  the 
Columbia  Trust  Co.  of  this  city. 

— Stockholders  of  the  Logan  Trust  Co.,  Philadelphia,  will 
meet  on  June  3  to  vote  on  a  proposi  tion  to  increase  their 
capital  from  $500,000  to  $1,000,000.  Stockholders  will  be 
given  the  privilege  of  subscribing  to  the  new  stock  at  $125 
per  $100  share. 

— Charles  Ash  Pearson,  paying  teller  of  the  Central  Na- 
tional Bank  of  Philadelphia  ev  er  since  the  opening  of  the 
institution  forty-seven  years  ago,  died  on  the  1st  inst.  Mr. 
Pearson  was  the  oldest  paying  teller  in  the  city;  he  was 
seventy-eight  years  of  age. 

— John  P.  Wilson  has  been  elected  to  succeed  the  late 
William  S.  Emley  as  President  of  the  Sixth  National  Bank  of 
Philadelphia.  Mr.  Wilson  had  heretofore  been  Vice-Presi- 
dent; his  successor  in  that  office  is  Daniel  Baird  who,  for  the 
past  eleven  years  had  been  Cashier;  James  C.  Sutton  has  been 
made  Second  Vice-President,  and  William  Salter,  formerly 
receiving  teller,  has   been  chosen  Cashier. 

— The  stockholders  of  the  Western  National  Bank  of  Phila- 
delphia voted  to  place  the  bank  in  voluntary  liquidation  on 
the  28th  ult.  The  institution  was  merged  with  the  Girard 
National  Bank  on  Feb.  23. 

— L.  A.  Murfey,  Cashier  of  the  National  Commercial 
Bank  of  Cleveland ,  has  been  elected  First  Vice-President 
of  the  State  Banking  &  Trust  Co.  of  Cleveland,  to  succeed 
the  late  A.  S.  Upson.  Mr.  Murfey  has  also  been  elected  a 
director  and  member  of  the  Executive  Committee  of  the 
State  Banking  &  Trust;  he  will  continue  as  Cashier  of  the 
National  Commercial.  The  officers  of  the  State  Bank  now 
are:  S.  K.  Barstow,  President;  L.  A.  Murfey,  First  Vice- 
President;  John  Jaster,  Vice-President  and  Secretary;  Thomas 
J.  Holmden,  Treasurer,  and  Charles  H.  Eichorn,  Cashier. 

— The  Central  Trust  Co.  of  Illinois,  Chicago,  has,  through 
its  directors,  completed  arrangements  for  the  absorption  of 
the  Prairie  State  Bank  of  Chicago.  To  carry  out  the  merger 
the  capital  of  the  Prairie  State  Bank  will  be  increased  from 
$500,000  to  $750,000,  the  increase  being  taken  by  its  stock- 
holders at  $200  a  share.  The  Central  Trust  will  in  turn 
increase  its  capital  from  $3,500,000  to  $4,500,000.  Of  this 
$1,000,000  addition,  $750,000  will  be  exchanged  for  the 
stock  of  the  Prairie  State  Bank,  share  for  share.  The  remain- 
ing $250,000  will  be  offered  to  the  stockholders  of  the  Central 
Trust  at  $150  a  share.  The  combined  deposits  of  the  merged 
institutions  will  aggregate  about  $42,000,000.  At  the  last 
bank  call  the  financial  condition  of  the  Central  Trust  was: 
Capital,  $3,500,000;  surplus  and  undivided  profits,  $1,524,- 
580,  and  deposits,  $34,655,345;  while  the  Prairie  State  had 
a  capital  of  $500,000,  surplus  and  undivided  profits  of  $69,- 
699  and  deposits  of  $7,782,091.  George  Woodland,  Presi- 
dent of  the  Prairie  State,  will  be  Chairman  of  the  advisory 
committee  of  the  new  board  of  directors  of  the  Central  Trust, 
and  F.  B.  Woodland,  Vice-President  of  the  Prairie,  will  be 
made  a  Vice-President  of  the  Central.  The  matters  inci- 
dental to  the  consolidation  will  be  submitted  to  the  stock- 
holders for  ratification  on  May  4.  The  Prairie  State  Bank 
was  organized  in  1869.  The  Prairie  National  Bank,  formed 
in  1904  by  interests  in  the  Prairie  State  Bank,  merged  its 
business  with  that  of  the  Western  Trust  &  Savings  Bank  in 
1910,  and  the  latter  was  itself  taken  over  by  the  Central 
Trust  Co.  several  months  ago.  Two  other  institutions 
whose  business  has  been  absorbed  by  the  Central  during  the 
past  six  months  are  the  Monroe  National  Bank  and  the 
Metropolitan  Trust  &  Savings  Bank.  These  acquisitions 
have  served  to  more  than  double  the  deposits  of  the  Central 
during  the  period  mentioned,  the  amount  of  its  deposits  on 
Sept.  2  last  having  been  $19,329,198.  The  Central  Trust 
was  organized  in  1902  by  Charles  G.  Dawes,  formerly  Comp- 
troller of  the  Currency,  who  is  its  President. 

— The  Security  National  Bank  of  Minneapolis  has  placed 
its  stock  on  a  16%  basis,  this  rate,  it  is  stated,  being  the 
highest  ever  paid  by  a  Minneapolis  ban  k .  Trior  to  the  final 
dividend  for  1911,  when  4%  was  distributed,  the  institution 
paid  3%  quarterly;  the  increased  rate  is  maintained  with  the 
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present  quarterly  dividend,  due  April  1.  The  bank  has  a 
capital  of  SI, 000, 000,  and  on  Feb.  20  its  surplus  and  undi- 
vided profits  amounted  to  $2,113,975,  The  deposits  on 
that  date  were  SIS, 970, 734,  while  its  aggregate  resources 
were  $22,681,385. 

— The  business  of  the  Capitol  National  Bank  of  Denver 
was  consolidated  with  the  First  National  of  that  city  on  the 
1st  inst.  The  negotiations  for  uniting  the  two  institutions 
were  ratified  by  their  directors  at  a  joint  meeting  on  the 
29th  ult.  The  Capitol  National  had  a  capital  of  $300,000, 
surplus  and  profits  of  about  $327,000  and  deposits  (Feb.  20) 
of  $3,315,717.  The  First  National  has  a  capital  of  $1,000,- 
000,  which  will  be  increased  to  $1,250,000;  its  surplus 
will  likewise  be  increased  to  $1,250,000.  On  Feb.  20  the 
deposits  of  the  First  National  were  $16,662,348.  A.  V. 
Hunter  will  continue  in  the  presidency  of  the  First  National; 
M.  D.  Thatcher  and  Hugh  J.  Alexander,  respectively  Presi- 
dent and  Vice-President  of  the  Capitol  National,  have  been 
elected  Vice-Presidents  of  the  First  National,  these  being  the 
only  changes  in  the  latter's  official  staff  which  the  merger 
occasions.  The  board  of  directors  of  the  First  National 
will  be  increased,  and  Mr.  Alexander,  J.  C.  Gunter  and  J.  W. 
Morey  will  be  added  to  the  directorate.  Mr.  Thatcher  is 
already  a  director.  The  Denver  "Republican"  states 
that  "through  the  merger  the  resources  of  Denver's  largest 
banking  institution  will  be  combined  with  the  Thatcher  in- 
terests of  Denver  and  Pueblo,  of  which  M.  D.  Thatcher, 
reputed  to  be  the  possessor  of  a  personal  fortune  estimated 
at  $6,000,000,  is  the  head.  Mr.  Thatcher  is  the  executive 
head  of  the  First  National  Bank  of  Pueblo,  and  is  also  largely 
interested  in  the  International  Trust  Co.  of  Denver.  The 
consolidation  will  also  serve  to  bring  into  close  relationship 
twenty-three  banks  and  trust  companies  of  Colorado  and 
Utah,  with  an  aggregate  capital  and  surplus  of  $7,914,000 
and  deposits  of  $49,000,000." 

— The  Merchants'  Bank  of  Augusta,  Ga.,  has  raised  its 
dividend  rate  from  12%  to  14%,  payable  quarterly.  Action 
towards  increasing  the  capital  of  the  institution  from  $140,- 
000  to  $200,000  was  taken  at  the  annual  meeting  in  January. 

— An  application  to  organize  the  Macon  National  Bank, 
Macon,  Ga.,  with  $200,000  capital,  has  been  approved  by  the 
Comptroller  of  the  Currency.  The  bank  will  have  quarters 
on  the  first  floor  of  the  Georgia  Life  Insurance  Bldg.  Robert 
G.  Jordan,  R.  F.  Lawton,  J.  B.  Hart,  L.  A.  Shepard  and 
J.  L.  Jessup  are  the  principal  organizers  of  the  institution. 

— Mr.  H.  Mackenzie,  the  New  York  agent  of  the  Anglo- 
South  American  Bank,  Ltd.,  60  Wall  St.,  has  received  a 
cablegram  from  his  London  office  to  the  effect  that  an  interim 
dividend  of  6%  has  been  declared  for  the  half-year  ending 
Dec.  31  1911. 

— The  Royal  Bank  of  Canada  (head  office  Montreal)  has 
just  published  its  forty-second  annual  report,  which,  as  usual, 
is  in  book  form.  Aside  from  the  general  and  comparative 
statement  of  the  bank's  financial  condition,  a  complete  list 
of  shareholders  is  given  and  a  historical  sketch  of  the  bank 
since  its  incorporation  in  1869,  showing  how  it  has  kept  pace 
with  the  development  of  Canada.  The  statistics  of  the 
Dominion  of  Canada,  which  are  also  included  in  the  booklet, 
give  the  amount  of  foreign  capital  which  has  been  invested, 
the  country's  wheat  and  other  crops,  exports  and  imports, 
and  much  data  that  is  most  interesting.  The  booklet  shows 
that  during  1911  the  total  emigration  to  Canada  was  over 
333,000,  of  which  nearly  120,000  crossed  the  border  from 
the  United  States.  During  1911  the  bank  had  profits  of 
$1,152,250,  increased  its  deposits  by  over  $16,000,000  and 
total  assets  from  $92,510,346  to  $110,528,512. 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  April  6. 

1912. 

1911. 

Per 

Cent. 

New  York 

81,912,741,178 

194,292,435 

118,313,629 

26.701,951 

254,878,993 

63,421,699 

18,421,235 

51,563,270,498 

166,477,822 

138,011,113 

28,876,370 

234,563,651 

63,710,200 

14,132,992 

+  22.4 

Boston _.. 

+  16.7 

Philadelphia 

— 14.3 

Baltimore 

— 7  5 

Chicago 

+  8  7 

St.  Louts 

— 0.4 

New  Orleans 

+  30.3 

Seven  Cities,  5  days 

Other  Cities,  5  days.. . 

32,588,771,120 
458,716,348 

$2,209,062,646 
500,413,264 

+  17.2 
— 8  3 

Total  all  cities,  5  days 

All  cities,  1  day.. 

$3,047,487,468 
546,271,327 

$2,709,475,910 
512,573,558 

+  12.5 
+  6.6 

Total  all  cities  for  week. 

•53,593,758,795 

$3,222,049,468 

+  11  5 

Pacific   and   Other   Western   Clearings   brought   forward 
from  first  page. 


Clearings  at —  - 


MarcJi . 


Three  Months. 


1912. 


1911. 


San  Francisco. 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego  . . 

Stockton  

Fresno 

San  Jose 

North   Yakima 

Pasadena 

Boise 

Reno 

Ogden 


Total  Pacific 

Kansas  City  ._ 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka  

Cedar  Rapids 
Colorado  Spgs 

Pueblo    

Fargo    _ 

Sioux  Falls 

Duluth.. 

Waterloo    

Helena    

Fremont 

Hastings 

Billings I 

Aberdeen 

Joplin 


S 

218,137 

93.242 

50,200 

54,836 

33,409 

18,359 

19.893 

16,097 

6,524 

11.183 

3,211 

3,647 

2,415 

1,918 

3,515 

2,994 

1,049 

2,460, 


049J203 

804j  79 

357,  47 

,324!  51 

478,  24 

17.5  19 

468!  20 

870!  13 

710  6 

366i  6 

866  3 

152  2 

901  1 

506!  2 


107 
970' 
969 

L 


$ 
783,362 
,742,567 
,399,600 
,492,540 
,866,243 
.190.564 
,505,518 
.959,'.Mi.5 
,238,422, 
,390,571 
,oo.s,sr,(i 
,732,505 
,989,030 
,033,230- 
,905.961 
,159,552 
,159,355 
,965,008 


Inc.  or 
Dec. 


1912. 


1911. 


Inc.  or 
Dec. 


% 

+  7.0 
+  16.9| 

+  5.9 

+  6.5 
+  34.4 

—4.3 

—3.0 
+  15.3 

+  4.6 
+  75.0 

+  6.7 
+33.5 
+  21.4 

—5.2 
—  10.0 

—5.2 

—9.5 
+  25.2 


650,327,393! 

273,325,504! 

136,771,2781 

141,448,519 

101,419,589! 

53,384,238! 

55,227,627 

49,621,961 

19,546,852! 

30,934.1661 

9,787.012 

10. 492,768i 

8,175,895 

4,937.734: 

11,320,240: 

10,203,040! 

3,287,038! 

7,738, 328 


570,503,179 

218,271,996 

127,549,870 

130,620,188 

75,862,068 

53,309.936 

54,292,383 

42,602,830 

17,899,471 

17,901,753 

7,960,401 

8,780,053 

5,894,450 

5,601.517 

10,458,412 

10,216,836 

3,015,256 

6,209,672 


543,098,958  493,522,853 


204,496,533 
82,949,599 
72.810.120 
54,504,056! 
36,374,163' 
36,856,654 
22,954,402 
16,000,653! 
13,548,754! 
7,498,085i 
7,383.249 

f 6,417,2051 
7,209,059! 
2,820,015: 
2,824,1951 
3,340,264, 
2,400.000! 
11.387,396! 
5,993,212! 
3,549,123! 
1,621,535! 
843,446' 
1,173,9881 
1,306,857! 
2, 771,902! 


225,353 

82,628 

75,050 

50,333 

36,355 

40,127 

23.121 

14,176 

13,148 

7,793 

£7,989 

6,990 

7,373 

2,809 

2,836 

3,032 

5,333 

10,081 

6,346 

4,056 

1,669 

1,072 

426 

1,601 

2,399 


.017 
,646 
,051 
,359 
,966 
,678 
,832 
,208 
,645 

949 
,081 
,130 
,001 
,739 
.058! 

H',7 
,769 
,517; 
.424: 
,805! 
,307 

523 


+  10.0  1,577,949,782  1,366,950,271 


—9.3 
+  0.4 
—3.0 
+  8.3 

-I  0  05 
—8.2 
—0.7 

+  12.9 
+  3.0 
—3.8 
—7.6 
-  8.2 
—2.2 
+  0.4 
—0.4 

+  10.2 

—56.1 

+  12.9 
— 5.6j 

—12.5! 
—2.91 

21.3 

128!  +  175]3! 
,869!  — 18.41 
,304    +15.5' 


640.586,402 

246.361.838 

208,778,305 

142,179,742 

114,705,046 

103,490,476 

57,905,676 

37,386,400 

42,330,533 

21,538,422 

20,684,305 

20,519,820 

16,950,542 

(8,148,144 

[8,524,653 

9,397,664 

6,209,903 

34,653,775 

15,294,029 

10,903,033 

,4,383,882 

2,404.467 

3,511,959 

3,734,397 

8,505,741 


Tot.oth.Wes;  609,034,465, 432,107,473!     — 3.7!l,789,089,154 


660,844 

239,174 

189,853 

132,027 

109,859 

102,048 

54,518 

33,814 

39,322 

19,885 

20,726 

20,047 

17,719 

8,043 

8,156 

8,173 

13,340 

31,689 

15,690 

11,352 

4,106 

2,572 

1,327 

4,251 

6,581 


% 

+  14.0 

+25.2 

+  7.2 

+  8.0 

+  33.7 

+0.1 

+  1.7 

+  16.5 

+  9.2 

+  72.8 

+22.9 

+  19.5 

+  38.7 

—11.8 

+  8.2 

—0.1 

+  9.0 

+  24.6 


+  15.4 


,169 
,823 
,991 
,992 
,271 
,013 
,363 
,317 
,849 
,480 
,178 
,267 
,456 
,710 
,647 
,728 
,617 
,796 
,340 
,721 
,464 
,691 


—3.1 

+3.0 
+  10.0 
L+7.7 
+  4.4 
+  1.4 
+  6.2 
+  10.6 
+  7.7 
+  8.3 
—0.2 
+2.4 
—4.3 
+  1.3 
+  4.5 
+  15.0 
—53.4 
+  9.3 
—2.4 
—4.0 
+6.7 
,  —6.5 
,360  +184.6 
,068!  _12.2 
522!   +29.2 


1,755,128,833      +1.9 
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San  Francisco.. 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland. 

Sacramento 

San  Diego 

Stockton  

Fresno 

San  Jose 

North  Yakima  . 

Pasadena 

Reno 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Davenport 

Topeka 

Cedar  Rapids  . . 
Colorado   Springs 

Pueblo    

Fargo   _ 

Duluth   

Waterloo    

Helena    _ 

Fremont 

Hastings 

Billings 

Aberdeen 


Week    ending    March    30. 


1912. 


45,594,979 

19,084,878 

9,722,064 

10,222,513 

7,777,199 

4,500,000 

4,202,602 

2,970,015 

1,392,000 

2,037,129 

682,000 

700,000 

432,132 

408,256 

750,787 

225,000 


1911. 


110,701,554 

43,633,324 

16,995.026 

13,991,81 

12,817,811 

7,474,130 

7,554,783 

4,338,764 

2,726,952 

3,030,980 

1,369,704 

1,296,272 

1,299,416 

1,381,672 

750,000 

580,790 

634,811 

2,693,113 

1,274,794 

839,588 

238,199 

164,130 

291,268 

300,000 


42,534,400 

16,765,293 

10,500,000 

9,582,398 

5,114,872 

3,838,520 

4,117,187 

2,751,854 

1,257,446 

1,276,736 

952,702 

550,950 

463,000 

416,686 

s:;s,0:U 

250.000 


Tot.  oth.  West.      124,677,342 


101,210,138 

46,337,306 

17.175,101 

13,945,560 

9,009,988 

7,372,532 

6,796.016 

3,770,841 

2,541,775 

3,102,205 

1,306,528 

1,488,434 

1,315,291 

1,028,926 

744,000 

638,453 

579,043 

2.110,543 

1.090,780 

655,015 

263,256 

184,159 

84,015 

317,569 


Inc.  or 
Dec. 


% 

+  7.2 

+  13.8 

—7.4 

+  6.7 

+  52.1 

+  17.2 

+2.1 

+  8.0 

+  10.7 

+  59.6 

—28.3 

+  27.1 

—6.7 

—3.2 

—10.4 

—10.0 


121,857,396 


+  9.4 

—5.8 
— 4.8 
+  0.6 

+  42.5 
+  1.4 

+  11.2 

+  15.1 
+7.3 
—2.3 
+  4.8 

—12.9 
—1.2 

%34.3 
+0.8 
—9.0 
+  9.6 

+27.6 

+  16.9 

+  28.2 
—9.5 

—10.9 
+  246.7 

+  00.0 


1910. 


8 

44,345,267 

14,407,940 

12,737,642 

10,127,402 

5,677,250 

4,257,664 

6,062,837 

3,359,619 

1,316,977 

1,250,000 

602,897 

563,738 

468,000 

475,138 

765,095 

240,000 


106,657,626 

50,288,002 

21,629,729 

16,256,571 

12,179.640 

9,447,144 

7,052,182 

4,172,379 

3,152,415 

2,832,913 

1,499,256 


1909. 


41,260,542 

12,041,310 

10,638,112 

6,737,454 

6,545,791 

3,178,051 

4,588,213 

1,716,852 

840,402 

800,000 

483,452 

394,612 

450,000 

362,140 


f  220,000 


+2.3 


,756,032 

1,453,049 

1,375,938 

800,000 

466,759 

903,052 

3,383,743 

1,048,557 

732,666 

295,700 

160.000 

218,896 

376,612 


141,481,235 


90,256,931 

42,041,820 

15,516,251 

14,122,020 

8,884,244 

9,618,373 

6,248,488 

3,945,783 

2,785,316 

2,204,189 

1,354,151 

1,791,918 

1,129,298 

1,082,454 

825,000 

420,787 

460,254 


681,375 
338,136 

~258~735 


113,708,592 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  March  1912  show  an  increase  over 
the  same  month  of  1911  of  13.0%,  and  for  the  three  months 
the  gain  reaches  22.0%. 


Clearings  at- 

March. 

Three  Montiis. 

Inc.  or 

Inc.  or 

1912. 

1911. 

Dec. 

1912. 

1911. 

Dec. 

Cn  ntuln — 

$ 

$ 

% 

$ 

$ 

% 

Montreal 

195,780,541 

194,742,816 

+  0.5 

592.648,003 

532,538.009 

+  11.3 

Toronto 

157,906,947 

151,388,024 

+  4.3 

480,522,567 

423,159,941 

+  13.6 

Winnipeg... 

108.196,378 

77,057,787 

+  40.4 

319,227,846 

216,219.362 

+  47.6 

Vancouver  . 

49,902,878 

44,084,854 

+  13.2 

143,625,211 

119,568.107 

+  20.1 

Ottawa  .   .. 

21,991,015 

17,090,385 

+  28.7 

61,975,542 

47.708,156 

+  29.9 

Quebec 

10,014.764 

9,428,351 

+  6.2 

31.690,643 

28,105,982 

+  12.8 

Halifax 

7,148,116 

6,266,986 

+  14.1 

23,129,837 

19,557,483 

+  18.3 

Hamilton 

11,727,029 

8,656,763 

+  35.5 

35,181,604 

25,552,047 

+  37.7 

St.  John 

5,945,964 

6,129.713 

—3.0 

19,559,669 

18,034,477 

+  8.5 

London  

6,432,750 

6,006,154 

+  7.1 

19,105,122 

17,297,332 

+  10.5 

Calgary 

19,450,310 

16,621.628 

+  17.0 

55,916,773 

40,921,289 

+  36.6 

Victoria   ... 

13,246,577 

12,358,220 

+  7.2 

37,759,723 

30,450,817 

+24.0 

Edmonton.. 

17,550,365 

8,804.702 

+  99.3 

'48,527,200 

24,047,602 

+  101.8 

Regina   

8,767,403 

5,377.415 

+  63.0 

23,825,256 

13,551,839 

+  75.8 

Brandon 

2,076,821 

2,071,782 

+  0.2 

6,565,140 

5,892,946 

+  11.4 

Lethbrldge  . 

2,386,834 

2,153,190 

+  10.8 

7,512,230 

5,811,336 

+  29.3 

Saskatoon  .. 

8,403,431 

3,853,317 

+  118.1 

22,441.571 

12,684,648 

+  76.8 

Brantford  .. 

2,183,901 

2,173,841 

+0.5 

7,281,059 

6,066.547 

+20.0 

Moose  Jaw . . 

4,216,220 

2,886,954 

+46.1 

12,099,378 

4,657.183 

Fort  William 

m 

Tot.^Canada 

2,060,000 

Not  lnclud. 

in  tot. 

6,052,196 

Not  Included 

In  total 

649,112,034 

574,065,928 

+  13.0 

1,936,494,996 

1,587,167,920 

+22.0 

*  Not  Included  in  total;  comparison  Incomplete. 
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The  clearings  for  the  week  ending  March  30  make  a  very- 
favorable  comparison  with  the  same  week  of  1911,  the  in- 
crease in  the  aggregate  having  been  12.1%. 


Clearings  at — 

Week  ending  March'ZO. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

Canada — 

S 

44,071,433 

37,300,000 

45,155,501 

11,230,660 

6,669.910 

2,185,128 

1,476,393 

2,600,000 

1,249,397 

1,224,328 

4,567,768 

2,849,600 

3,886,562 

2,043,994 

432,913 

590,535 

1,799,230 

492,966 

924.917 

511,556 

S 

46,993,611 

35,724,066 

17,059,198 

9,193,784 

3,079,397 

1,897,075 

1,270,658 

1,829,416 

1,264,310 

1,200,140 

4,745,022 

2,620,882 

1,913,728 

1,181,871 

389,822 

510,420 

886,118 

429,479 

578,998 

Not  incl.  in 

% 
—6.2 

+  4.4 

+47.5 

+  21.2 

+  51.6 

+  15.2 

+  16.2 

+  42.1 

—  1.2 

+  2.0 

—3.8 

+  8.7 

+  103.1 

+  72.9 

+  10.8 

+  15.7 

+  103.0 

+  14.6 

+  59.4 

total. 

S 

27,789,513 

23,191,517 

11,718,412 

6,250,367 

2,510,174 

1,598,159 

1,240,527 

1,741,816 

1,057,724 

1,018,479 

1,938,439 

1,260,327 

970,623 

577,811 

350,000 

29,229,401 

25,143,692 

Winnipeg 

10,936,389 

4,214,286 

2,939,070 

Quebec _ 

Halifax 

1,830,417 
1,294,357 

1,381,889 

St.   John 

1,199,511 

London    

Calgary    

986,900 
1,306,688 

Victoria 

943,357 

800,627 

Regina -   - 

Lethbrldge 

Fort  William .. 

Total  Canada 

148,751,235 

132,747,995 

+  12.1 

83,213,888 

81,906,584 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  three  months  of  1912  and  1911  are  given  below. 


Descrip- 
tion. 

Three  Months,  1912. 

Three  Months,  1911. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

Par  Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

St'k/Shs.. 
\Val_. 
RR.  bonds 
Gov't  bds_ 
State  bds . . 
Bank  stks. 

Total 

32,544,734 

82,927,418,050 

228,726,500 

587,000 

6,300,000 

230,600 

S2,873,629,677 

219,506,974 

601,994 

6,180,815 

572,497 

98.2 
96.0 

102.6 
98.0 

248.3 

27,434,611 

$2,429,080,350 

194,072,009 

68,500 

36,223,500 

636,100 

$2,352,895,617 

187,173,319 

72,862 

35,971,381 

1,520,335 

96.9 
96.4 

106.4 
99.3 

239.0 

$3,161,262,150 

?3, 100,491, 957 

98.1 

$2,660,080,450 

52,577,633,514 

96.9 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1912 
and  1911  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


1912. 

1911. 

M'th. 

Number   i                   Values. 

Number 

of 
Shares. 

Values. 

Shares.            Par. 

Actual. 

Par. 

Actual. 

Jan  . 
Feb.. 
Mch. 

S 
10,906,138!    970,876,425 
7,086,544!     621,704.400 
14,552,052  1,334,837,225 

S 
958,417,286 
602,463,418 
1,312,748,973 

10,416,526 

10,194,217 

6,823,868 

e 
907,563,875 
902,448,900 
619,067,575 

$ 
872,467,419 
879,948,718 
600,479,480 

lstqr 

32,544,734  2,927,418,050 

2,873,629,67727,434,611 

1 

2,429,080,350 

2,352,895,617 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1. 

MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1912. 

1911. 

% 

1912. 

1911. 

% 

Jan  __ 
Feb  __ 
Mch  .. 

s 

15,175,151,478 
12,968,617,648 
14,520.184,296 

S 
14,494,695,194 
12,269,918,159 
13,471,919,826 

+  4.7 
+5.7 
+  7.8 

% 

6,339,569,939 
5,655,969,284 
6,103,230,074 

$ 
5,963,447,224 
4,974,752,712 
5,850,318,921 

+  6.3 

+  13.7 

+  4.3 

1st  qr_ 

42,663,953,422 

40,236,533,179 

+  6.0 

18,098,769,297 

16,788,518,857 

+  7.8 

The  course  of  bank  clearings  at  leading  cities  of  the  country 

for  the  month  of  March  and  since  Jan.  1  in  each  of  the  last 

four  years  is  shown  in  the  subjoined  rtatement: 

BANK    CLEARINGS    AT    LEADING  CITIES. 

March Jan.  1  to  March  31 

(000,000s                1912.     1911.     1910.     1909.  1912.  1911.  1910.  1909. 

omitted.)                  S            S            $            $  $  $  $  $ 

New  York. 8,416     7,622     9,046     7,487  24,565  23,448  28,446  23,258 

Chicago 1,302     1,288     1,341     1,203  3,708  3,406  3,562  3,329 

Boston   .._ 784         709        752         689  2,369  2,154  2,301  2,092 

Philadelphia 682        647        678        523  1,997  1,890  1,943  1,569 

St.  Louis 327        324         333         294  980  980  912  837 

Pittsburgh 218        227        212         183  635  62  1  623  515 

San    Francisco 218        204         202         167  650  571  559  450 

Cincinnati 115         108         110         116  336  323  317  346 

Baltimore    148         144         136         114  472  434  392  341 

Kansas  City 204         225        248        209  641  661  658  567 

Cleveland.. 81          79          80          66  254  234  235  197 

New  Orleans 88          84           87           71  289  259  279  221 

Minneapolis 83           83         101           76  2  16  239  276  207 

Louisville 63           61           59           63  195  190  186  184 

Detroit 84           77          76           59  252  222  213  165 

Milwaukee 62           58           57           51  185  180  165  149 

Los   Angeles 93           80           73           57  273  218  194  154 

Providence    34          33          34          31  108  106  105  92 

Omaha 73           75          87           72  209  190  220  177 

Buffalo 41           40           41           35  136  125  124  108 

St. Paul 55           50           53           44  142  132  134  II)'. 

Indianapolis    34          38          39           32  106  111  116  100 

Denver 36          36          45          42  115  110  122  114 

Richmond 36          33           35          28  112  97  103  86 

Memphis 33          29          33          23  111  96  91  71 

Seattle 50          47           56           45  137  128  149  115 

Hartford    20          20          22           16  60  56  60  46 

Salt  Lake  City 33          25          26          24  101  76  79  70 

Total 13,413   12,446   14,064   11,820  39,384  37,260  42,564  35,677 

Other  cities 1,107     1,026         987        802  3.280  2,977  2,795  2,253 

**                : : — : —  

Total   all. .14,520  13,472   15,051   12,622  42,664  40,237  45,359  37,930 

Outside  New  York.   6,104     5,850     6,005     5,135  18,099  16,789  16,913  14.672 


Tues.        Wed. 
26  13-16  27  1-16 
78%         78%         78  % 
78  13-16  78  13-16  78  7-16 


Fri. 


93.20 
83 

88  % 

8% 
111% 

106 
109% 

90  % 
245 

79  X 

20 
112% 

24  X 

45 

37% 

57 

47 
137 
135% 
160% 

32% 

65% 

46% 

65  % 

29  % 
115% 

40  X 
113% 

125% 

63  ■'  < 

84 

46% 

27% 
117% 

30% 

76% 
17.J-, 

94% 

70% 
115 
7% 

20% 

61 


92.95 

85% 

89  X 

9', 

111% 

106 

109% 

90% 
246 !  i 

80  % 

20 
113 

24% 

44% 

37% 

56% 

47 
137 
135% 
161% 

31% 

65% 

47 

65% 

29% 
116% 

40% 
114 

126% 
63  X 
84% 
46% 

28"" 
117% 

30% 

76 
177 

94  % 

71% 
115 
IX 

20% 

60  % 


92.72% 

84^ 

89 

8% 

111% 

106 

109% 

90% 
2IS% 

Ml'  . 

20 
113% 

24% 

44% 

38% 

57 

47 
137% 
133 
161 

31% 

66 

46% 

65% 

30 
116 

40% 
116% 

126% 
63% 
84 
46% 

27% 
117% 

30% 

76% 
176% 

94 

70% 
115 
7% 

20 

60% 


^onztKvyil®oxmxxwtinX^UQXiBU<^&w& 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London — 
Week  ending  April  5.  Sat.        Mon 

Silver,  peroz d_  26  11-16  26% 

Consols,  2 %  per  cents 78  % 

For  account 78% 

French  Rentes  (in  Paris) _fr.    93.25 

Amalgamated  Copper  Co 82% 

Amer.  Smelt.  &  Ref.  Co 88 X 

bAnaconda  Mining  Co _     8% 

Atchison  Topeka  &  Santa  Fe.112 

Preferred ..106 

Baltimore  &  Ohio 109% 

Preferred 90% 

Canadian  Pacific 245% 

Chesapeake  &  Ohio 79% 

Chicago  Great  Western 19 

Chicago  Milw.  &  St.  Paul.. .112% 
Denver  &  Rio  Grande 24% 

Preferred _ 44% 

Erie 38% 

First  Preferred 58 

Second  Preferred 47% 

Great  Northern,  preferred 137 

Illinois  Central _ 135% 

Louisville  &  Nashville 160% 

Missouri  Kansas  &  Texas 32% 

Preferred 65% 

Missouri  Pacific 47 

Nat.  RR.  of  Mex.,  1st  Pref..  66 

Second  Preferred. 30 

N.  Y.  Central  &  Hudson  Riv.115% 

N.  Y.  Ont.  &  Western 40% 

Norfolk  &  Western ...113% 

Preferred  ..  ._ 92 

Northern  Pacific 125% 

^Pennsylvania 63% 

aReading  Company 82  % 

aFirst  Preferred 46% 

l^aSecond  Preferred 50 

Rock  Island... 27% 

Southern*  Pacific 118% 

Southern   Railway 31 

Preferred _   76% 

Union  Pacific 176% 

Preferred 94  % 

U.S.  Steel  Corporation 69% 

Preferred 115% 

Wabash  ._ _ 7% 

Preferred 20% 

Extended  4s 60 


Thurs. 

27% 

78H 

78  5-16 
92.70 

83% 

88% 

9 
111% 
106 
110% 

90% 
250 

81% 

20 
114 

24% 

44% 

38  X 

57 

47% 
137% 
133 
161 

31% 

66 

46% 

65% 

.',!)■, 

116% 

40 

116% 

126% 
63% 
83% 
46% 

27% 
117% 

30% 

76 
176% 

94 

71% 

114% 

7% 

20% 

62% 


9 

Q 
O 
O 

a 


I* 
< 

H 
►J 

0 

w 


a  Price  per  share,     b  £  sterling. 


«3P  omnxtxcinl  and  ^istzXlmiwuB'&vwg 

Breadstuff s  Figures  brought  from  [Page  994.— The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at- 


Chicago 

Milwaukee  _  _ 

Duluth 

Minneapolis  . 

Toledo 

Detroit 

Cleveland  _  _ 

St.  Louis 

Peoria 

Kansas  City. 


Total  wk.  '12 
Same  wk.  '11 
Same  wk.  '10 


Since  Aug.  1 
1911-12... 
1910-11... 
1909-10... 


Flour. 


bbls.imibs. 

148,217 

14,900 

7,680 


11,127 

950 

50,200 

42,000 


275,074 
266,914 
313,097 


8,569,463 
11,202,891 
15,368,015 


Wheat. 


bush.  60  lbs. 

283,000 

89,500 

183,235 

1,407,820 

33,000 

30,532 

6,264 

127,353 

16,0(111 

92,400 


2,269,104 
2,188,244 
3,315,117 


108,490,590 
174,683,174 
210,036,450 


Corn . 


Oats. 


bush.  56  lbs. 

1,739.000 

101,480 

""39~830 
113,000 
41,330 
33,912 
440,430 
255,000 
246,000 


bush.  32  lbs. 

1,873,800 

163,800 

93,588 

237,820 

18,000 

71,746 

49,580 

336. CIO 

165,000 

125,800 


3,009,982  3,135,774 
3,523,365  2,527,741 
2,567,586      2,504,082 


146,649,036  108,985,358 
215,198,288  139,319,044 
130.087,753     47.649,482 


Barley. 


bush.48lbs 

291,000 

107,900 

14,964 

82,710 


468 
1,600 


498,642 
1,080,587 
1,549,383 


55,830,241 
54,216,321 
64,969,334 


Rye. 


te.56  lbs. 
36,000 
39,600 

3,546 
32,680 

5,000 


1,100 


117,926 

135,669 

81,416 


7,128,326 
4,479,818 
5.702.008 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mch.  30  1912  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 157,358 

Boston 40,082 

Portland ,  Me 22 ,000 

Philadelphia 42,734 

Baltimore 27,396 

New  Orleans* 28,544 

Newport  News 357 

Galveston. 

Mobile 6,000 

Montreal 13,078 


Wheat, 

bush. 

646,800 

250,513 

40,000 

167,123 

8,778 

3,600 


15,000 
lb"l~557 


Corn, 
bush. 
55,125 
18,367 
17,000 
34,011 
94,312 
76,000 

"  2"666 

7,000 

11,000 


Oats, 

bush. 

423,950 

89,372 

173,694 

24,087 
80,600 


Barley, 

bush. 

210,913 

725 


Rye: 
bush . 
6,900 


19,786 


50,454        12,095 


Total  week  1912        360,549  1,720,371         331,815        870,157     223,733  26,686 

Since  Jan.  11912  ""4,247,719  15,631,872  20,365,303     9,398,986  2477,154  183,904 

Week  1911                   386,951  1,159,384         882,361         699,861       25,409  9,413 

SinceJan.  11911     4,682,271  12,557,826  33,243,186   10,980,230   1484,196  187,043 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mch.  30  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —         bush. 

New  York 467,821 

Portland,  Me 40,000 

Boston 280,802 

Philadelphia 201,000 

Baltimore 10,740 

New   Orleans 487,000 

Newport  News.. 

Galveston.. 

Mobile 


Corn, 

bush. 

83,342 

17,000 

93,000 

338,878 

79,000 


7,000 


Flour, 

bbls. 

56.490 

2  ■  000 

9,962 

8,000 

10,5.32 

13    I  ..i 

357 

I, 

6,000 


Oats,  Rye, 
bush.  bush. 
6,450     


500 


Barley, 

bush. 


Peas} 

bush. 
683 


34,950 


('.S3 
2,207 


Total  week     ..1,487,303      659,578  153,181 
Weefe   1911 1,329,303   1,967,157  222,373 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  follows: 
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Flour Wheat Corn 

Since  Since  Since 

Week        July  1  Week          July  1  Week          July  1 

Exports  forweekand  Mch.  30.        1911.  Mch.  30.          1911.  Mch.  30.           1911. 

Since  July  1  to —        bols.           bbls.  bush.            bush.  bush.            bush. 

United  Kingdom...  82,145  3.538.656  635.860  39,951,303  185,707   12,136,523 

Continent                       25,446   1,438,230  841,761  26,211,575  355,667   16,072,399 

SOU.I&  Cent.  Amer.   17.919      841,077  7,002         624,024  65,400        922,390 

West    Indies   .      .    .  27.849      872,988  2.740           18,028  52,804      1,534,432 

Brit.  Nor.  Am.  Cols.        122        36.650 13.390 

Other  countries 236,657        23,000        28,162 

Total         .      .    ..153,481  7,064,258  1,487,363  66,827,930      659,578  30,707.296 
Total  1910^11..      ..229,373  6.829,627  1,329,303  42.479.464   1,967,157  40,172,581 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mch.  30  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

11".  i  '. 
Mch.   30. 

Since 
July  I. 

Since 
July  1. 

Week 
Mch.   30. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  . . 
Australia    ._ 

India 

Oth.  countr's 

Bushels. 
3,328.000 
1,200,000 
1 ,824 .000 
3,264,000 
1,176,000 
360,000 
224.000 

Bushels. 
131,036.000 
63,854,000 
60,873,000 
4 3, 962 ,000 
42,588,000 
33,746.000 
8,301,000 

Bushels. 
97.073,000 
163,960.000 
75,888.000 
56,818,000 
40,376,000 
35,398.000 
6,360,000 

Bushels. 
621,000 
340,000 

2,355,000 
42,000 

Bushels. 
28,049,000 
33,500,000 
62,042,000 
281,000 

Bushels. 
36,369,000 
14,886.000 
21,552,000 
88,619,000 

Total 

11376  000 

384.360.000 

475,873,000 

3.358.000 

123,878.000 

161.426.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Mch.  30  1912.. 
Mch.23  1912__ 
April  11911.. 
April    2  1910.. 


Wheat. 


United 
Kingdom.    Continent, 


Bushels,    i  Bushels. 
32.400,000  17,152.000 


30,608.000 
25.088,000 


15,992.000 
32,968,000 


34.240,00016.080.000 


Total. 


Bushels. 
49.552,000 
46,600,000 
58,056,000 
50,320.000 


Corn. 


United 
Kingdom. 


Bushels. 

3,273,000 

2,652,000 

2,975,000 
1.955.000 


Continent. 


Bushels. 

6,009,000 

7,701,000 

6,350,000 

2,720.000 


Total. 


Bushels. 
9,282,000 
10,353,000 
9,325,000 
4.675.000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS   ISSUED  TO  NATIONAL  BANKS  MCH.  21  TO  MCH.  25. 
10,163 — The    First    National    Bank    ot    Bonlta,    Tex.     Capital,    $25,000. 

J.  C.   Howard,   President;  S    H.  Camp,   Cashier.    (Succeeds  The 

Bonita  State  Bank.)  •    •    . 

10,164 — The  Lebanon  National  Bank,  Lebanon,  Oregon.     Capital  $35,000. 

E.  B.  Day,  President;  Clarence  Ingram,  Cashier.     (Conversion  of 

The  Lebanon  State  Bank.) 
10,165 — The  Second   National   Bank  of   Barre,   Mass 

C.   F.  Atwood,    President;   H     R.   Reynolds,   Jr.,    Cashier. 

succeed  The  First  National  Bank  of  Barre.) 
10,166 — The    First    National    Bank    of    Gilroy,    Cal. 

Charles  Hornbeck,  President;  E.  R.  Green,  Cashier. 
10,167 — The  Security  National  Bank  of  Pasadena,  Cal.     Capital,  $100,000 

Ernest  H.  May,  President;  N.  E.  Macbeth,  Cashier. 


$25,000. 
(To 


Capital,    $25,000. 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia:        :±:-x  :: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York 


Shares.  Per  cent. 

200  Little   Chief  Mining  Co $2  lot 

500  Silver  Cliff  Mining  Co ..$1  lot 

3  Mfrs.'  Nat.  Bk.of  Bklyn. 415% 

10  Amphlon  Academy  Tr.  Ctf__.$40  lot 

200  Silver  King  Mining  Co .$13  lot 

100  Portland  El.  Co.,  Me.,  com 90 

124  Hygienic  Fibre  Co ...SlOOlot 

7  Chic.  R.  I.  &  Pac.  Ry.  Co 131 

19%  Lawyers'  Mtge.  Co ..225 

Bonds.  Per  cent. 

$32,000  Iron  Clad  Mfg.  Co.  1st  6s, 
1935.     July.  1910,  coup,  attached 

SI 00  lot 
$1,000  N.  Y.  &  Jersey  RR.  1st  5s, 

1932.     F.  &  A 102J4&lnt. 

$1,000  Comstock  Tunnel  Co.  1st  4s  15 
$500  Comstock  Tunnel  Co.  inc.  4s. .   13 

By  Messrs 

Shares.                                           $persh. 
2  Wilton  RR 222 

:s  Concord  &  Montreal,  class  4 158% 

6  Lowell  Gas  Light,  ex-dlv 305 

By  Messrs.  R.  L.  Day  &  Co 


Bonds.  Per  cent. 

$2,000  Pacific  Lt.  &  Pow.  Corp.  6s, 

coll.  trust,  1915 100 %  &int. 

$5,000  Oklahoma  Cent.  Ry.  1st  5s, 

ctfs.  of  deposit..   _.  40% 

$6,000  Cent.  Ga.  Pow.  Co.  1st  5s" 

1938.     M.    &    N.__ 87  &  int. 

$15,000  The  H.  L.  Brown  &  Co.,1 

Inc.,    1st   6s,    1919.     April    1910 

coupons   attached  )$500 

66  The  H.  L.  Brown  &  Co.,  Inc.",     lot 

preferred 

66  The  H.  L.  Brown  &  Co.,  Inc. 

common 

32  Herbert  L.  Brown  Co 

$8,000  Phoenix  Lt.   &  Pow.  Co.l 

1st  5s  coll.  tr..  1939.     M.  &N.}$2,500 

Nov.  1911  coupons  attached.. J     lot 

Francis  Henshaw  &  Co.,  Boston: 

Shares.  fN-^  "^^TVS  per  sh. 

100  Sealshlpt  Oyster  System,  pref.  76% 

100  Eastern  Steamship,  pref 83 

5  Plymouth  Cordage 212 

Boston: 


Shares.  $  per  sh 

3  Bates  Mfg.  Co 260-260% 

1  American  Screw  Co 159% 

|  5  Colts  Patent  Fire  Arms  Co 154 

100  Sealshlpt  Oyster  Sys.,  com 24 

%  Franklin  Co.,  Lewlston,  Me. ..105 


Shares.  §  per  sh. 

50  Sealshlpt  Oyster  System,  pref., 

ex-dividend 76% 

Bonds.                                             Per  cent. 
$11 ,000  Eastern  SS.  Corp.  1st  &  ret. 
5s,  1941 _ 92% 

By  Messrs.  Barnes  &  Lofiand,  Philadelphia: 


Shares.  $  per  sh 

33  Finance  Co.  of  Pa.,  2d  pref 105 

7  Citizens'  Passenger  Ry ..298 

66  Germantown  Pass.  Ry .111% 

20  Phila.  City  Pass.  Ry 159% 

13  Phila.  &  Darby  Pass.  Ry 38% 

10  Bank  of  Commerce 138 

50  Equitable  Trust  Co 100  M 

27  Farm.  &  Mech.  Nat.  Bank 144% 

5  First  National  Bank 235-235% 

25  Fourth  St.  Nat.  Bank 325-326% 

21  Girard  National  Bank__427>4-428% 
25  Central  Tr.  &  Sav.  Co.,  $50  each  78 
23  Central  Tr.  Co.,  Camden,  $25 

each .100% 

125  Equitable  Trust  Co 100 

10  Girard  Trust  Co 993% 

6  Penna.  Co.  for  Ins.,  &c___646-n:>2 

2  Provident  Life  &  Tr.  Co 861% 

1  Real  Estate  Tr.  Co.,  com 57 

|  3  County  Fire  Ins.  Co 126 

4  Fire  Assoc,  of  Phila.,  $50  each 

361%-365% 

5  Pennsylvania  Fire  Ins.  Co 400% 

By  Messrs.  Samuel  T 

Shares.  tpersh. 

10  J.  G.  Brill  Co.,  common 20% 

5  Bank  of  North  America 310% 

10  1st  Mtge.  Guar.  &  Trust  Co. ..101 
21  Mining  claims  of  Wash'ton  Mg. 

&  Mill.  Co $500 


Shares.  $  per  sh. 

2  People's   Nat.    Fire   Ins.    Co., 

$25  each 25 

1  Phila.  Co.  for  Guar.  Mtges         168 
II  2d  &3d  Sts.  Pass.  Ry...  252% 

10  Frank.  &  S'wark  Pass.  Ry 373% 

1  John  B.  Stetson  Co.,  common. 484 
10  Eastern  Light  &  Fuel  Co. 115 

17  Nor.  Liberties  Gas  Co.,  $25  each. 44 
100  Prudential  Loan  Soc,  $10  each  12 

18  Internat.  Lum.  &  Dev.  Co.,  $50 
each 11 

10  Rights  to  subscribe  to  Penn- 
sylvania Salt  Mfg.  Co 46 

Bonds.  Per  cent. 

$2,000  United  Gas  &  El.  Co.  of  New 

Jersey  5s,  1922.  98% 

2,000  Harrison  Bros.  &  Co.,  Inc., 

1st  5s.  1924 83 

1,000  Springfield  Wat.  Co.  5s, '26  100 
2,000  No.    Spring.    Wat.   Co.    5s, 

1928 99%-100 

7,000  Lancaster,  sewer  3%s,  '34.  94 

Freeman  &  Co.,  Philadelphia: 

Bonds.  Per  cent. 

$1,000  Alt.    &   Logan.   Vail.   Elec. 

Ry.  1st  4s,  1933 91% 

1,000  Springfield  Water  Co.  5s,  '26  100 
1,000  No.  Spring.  Wat.  Co.  5s,  '28  100 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company 


Per 
Cent. 


Railroads  (Steam) 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Clev.Cin.Chic.  &  Sl.L.,  pre/,  (guar.) 

Delaware  Lackawanna  &  Western  (quar.) 

Georgia  Railroad  &  Banking  (quar.) 

Grand  Trunk ,  guaranteed 

First  and  second  preference 

Third  preference 

Great  Northern  (quar.) 

Kansas  City  Southern,  preferred  (quar.). 
Minn.  St.  Paul  &  S.  S.  M..  com.  &  pref.. 

N.  Y.  Cent.  &  Hud.  River  (quar.) 

Norfolk  &  Western,  preferred  (quar.) 

Norfolk  &  Western,  pref.  (guar.) 

Northern  Pacific   (quar.) 

Philadelphia  &  Trenton  (quar.) 

Pitts.  Cin.  Chic.&  St.  L.,  com.&  pf.(qu.) 
Reading  Company,  common  (quar.) 

Second  preferred  (quar.) 

St.  Louis  &  San  Francisco,  1st  pref.  (qu.). 

Southern  Railway,  preferred 

United  N.  J.  RR.  &  Canal,  guar.  (quar.). 

Warren 

Western  Maryland,  pref.  (guar.) 

Street  and  Electric  Railways. 
Auburn  &  Syracuse  Elec.  RR.,  pf.  (quar.) 
Aurora  Elgin  &  Chicago  RR.,  com.  (qu.) 

Preferred  (quar.) 

Boston  Suburban  Elec.  Cos.,  pref.  (quar.) 

Brooklyn  Cily  RR.  (guar.) 

Cape  Breton  Elec. Co. .Ltd.,  com.  (No.  4).. 

Preferred  (No.  12) 

Cin.  Newport  &  Cov.  Lt.&  Tr.,  com.(qu.) 

Preferred  (quar.) 

Commonwealtfi  Power,  Ry.  &  L.,  pref.(qu.) 
Dallas  Electric  Corp.,  first  pref.  (No.  6)  _. 

Second  preferred  (No.  9). 

Denver  &  Northwestern  Ry.  (quar.) 

Ft.  Smith  Light  &  Trac,  pref.  (quar.).  .. 
Manchester  (N.H.)  Trac,  L.  &  P.  (quar.) 

Mexico  Tramways  (guar.)  _ 

Milwaukee  El.  Ry.  &  Lt.,  Pf.  (qu.)  (No.50) 

Ottumwa  Ry.  &  Light,  pref.  (quar.) 

Pacific  Gas  &  Electric,  com.  (qu.)  (No.  1) 
Philadelphia  Co.,  com.  (qu.)  (No.  122).. 
Puget  Sd.  Tr.,  L.&P.,  com.  (qu.)  (No.  1) 

Preferred  (quar.)  (No.  1) 

Republic  Ry.  &  Lt.,  pref.  (quar.)  (No.  3) 
Rio  de  Janerlo  Tram.,  L.  &  P.  (quar.). . . 
Virginia  Railway  &  Power,  com.  (No.  2). 
Western  Ohio  Ry. ,  2nd  preferred  (quar.) . 

West  PennTraction,  pref.  (quar.) 

Wheeling  Traction  (nuar.) 

Banks. 

Gallatin  National  (No.  159) 

Produce  Exchange,  New  York  (No.  54)... 
Trust  Companies. 

Union  (quar.) 

Miscellaneous. 

Alliance  Realty  (quar.) 

Amer.  Agricultural  Chem.,  com.  (quar.). 

Preferred  (quar.) _ 

American  Coal  Products,  preferred  (quar.) 
Amer.  Gas  &  Electric,  preferred  (quar.) 

Amer.  Graphophone,  pref.  (No.  55) 

Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable,  in  common  stock)  _. 

Preferred  (quar.) 

Amer.  Locomotive,  pref.  (quar.) 

American  Malt  Corporation,  pref. (No.  8). 

American  Malting,  preferred 

American  Seeding  Machine,  com.  (quar.). 

Preferred  (quar.)  _ 

Amer.  Shipbuilding,  pref.  (quar.) 

American  Telephone  &  Telegraph  (quar,) 
American  Type  Founders,  common  (qu.) 

Preferred  (quar .) — 

American  Woolen,  pref.  (qu.)  (No.  52).. 
Anaconda  Copper  Mining  (quar.)  (No. 46) 

Anglo-American  Oil-. 

Associated  Gas  &  Electric,  pref.  (quar.) ._ 
Associated  Merchants,  1st  pref.  (quar.)... 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra) _ 

Bell  Telephone  of  Canada  (quar.). 

Bell  Telephone  of  Pennsylvania  (quar.) .. 

Bond  &  Mortgage  Guarantee  (quar.) 

Canadian  Westignh.,  Ltd.  (qu.)  (No.  29) 
Central  Coal  &  Coke,  com.  (quar.) 

Preferred  (quar.) — 

Central  &  South  Amer.  Telegraph  (quar.) 
Chicago  Pneumatic  Tool  (quar.)  (No.  26) 

Claflin  (H.  B),  common  (quar.) 

Commonwealth  Edison  (quar.).. 

Corn  Products  Refining,  pref.  (ouar.) 

Delaware  Lack.  &  Western  Coal  (quar.) .. 

Detroit  Edison  (quar.). 

Distillers  Securities  Corp.  (quar.)  (No.  38) 
Distilling  Co.  of  America,  preferred  (qu.) 
du  Pont  (E.I)  de  Nem.  Pow.,  pref.  (qu.) 

Eastman  Kodak,  common  (extra) 

Electrical  Securities  Corp.,  pref.  (quar.). 
Electrical  Utilities  Corp.,  pf.(qu.)(No.8) 

Eureka  Pipe  Line 

Ft.  Worth  Power  &  Lt.,  pref.  (qu.)  (No.  3). 

General  Electric  (quar.) 

General  Motors,  preferred 

Goldfteld  Consolidated  Mines  (quar.) 

Extra. ._ 

Harbison-Walker  Refract.,  pref.  (quar.)... 

Indiana  Pipe  Line 

Int.  Button- Hole  Sew.  Mach.(qu.)(No.58) 

Extra  (No.  1) 

Internat.  Harvester,  com.  (quar.)  (No.  9) 
International  Nickel,  common  (quar.)... 

Preferred  (quar.) _ 

International  Paper,  preferred  (quar.)__. 

Internat.  Silver,  pref.  (extra) 

Inter.  Smokeless  Pow.&  Chem.,  pref 

Internal.  Steam  Pump.,  pf.  (qu.)  (No.  52). 

La  Rose  Consol.  Mines  (quar.) 

Manufacturers'  Light  &  Heat,  Pittsburgh 
Massachusetts  Gas  Cos.,  common  (quar.) 
Massachusetts  Ltg.  Cos.  (quar.)  (No.  34) 
Mexican  Light  &  Power,  Ltd. ,  com.  (qu.).. 

Preferred 

Mexican  Telegraph  (quar.) 

Miami  Copper  (quar.)  (No.  1) 

Milwaukee  &  Chicago  Breweries,  Ltd 

Mountain  States  Telep.  &  Teleg.  (quar.).. 

Nat.  Biscuit,  com.  (quar.)  (No.  54) 

National  Carbon,  common  (quar.) 

National  Fire  Proofing,  pref.  (quar.) 

New  York  Transit 


1% 
1% 
2% 
3 
62 

62% 
61% 
1% 
1 

3% 
1% 
1 
1 

1% 
2% 
1% 
1% 
1 
1 
2 

2% 
3% 
1 

1% 
% 
1% 
$1 
2 
2 
3 

1% 
1% 
1% 
3 

2% 
2 

1% 
2 

1% 
1% 
1% 
1% 
1% 
1 

1% 
1% 
1% 
1 

1% 
1% 
1% 

7 
4 


When 

Payable, 


June 

April 

April 

April 

May 

May 

May 

May 

April 

April 

April 

Mav 

Aug. 

May 

April 

April 

May 

April 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

May 

April 

April 

May 

April 

April 

April 

Apr. 

April 

May 

April 

April 

April 

May 

April 

April 

April 

May 

April 

April 

April 

April 

April 
April 


2 

1 

1% 

1% 

1% 

1 

2% 

2%/ 

1% 

1% 

2 

$1.24 
1 

1% 
1% 
2 
1 

1% 
1% 
50c. 

10 
1% 
1% 
'-» 
1% 
'. 
2 

1% 
3% 
1% 
1% 
1% 
1% 
1 

1% 
1% 
2 

2% 
1% 
% 
1 
1% 

10 
1% 
1% 

$10 

1% 

2 
4l]2 
30c. 
20c 

1% 

S3 

1 

1 

1% 

7 

1% 
% 

le 

4 

1% 

2% 

1 

1 

1% 

1 

3% 

2% 
50c. 

1% 

1% 

1% 

1% 

1 
$10 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April    2      to 
Mch.  16d    to 
Mch.  ldd    to 
Mch.  16d    to 
Holders  of  rec 
Holders  of  rec 
15|Holders  of  rec 
15Mch.  28      to 
18  Holders  of  rec 


Holders  of  rec 
Holders  of  rec 
Mch.  31  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch  21  to 
Holders  of  rec 
Holders  of  rec 


12%    April    10 


April 

April 

April 

April 

May 

May 

May 

May 

Mav 

April 

May 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

May 

May 

April 

May 

May 

April 

Mav 

April 

April 

April 

May 

April 

April 

April 

June 

May 

April 

May 

May 

May 

April 

April 

May 

April 

April 

Mav 

April 

May 

Mav 

April 

April 

April 

April 

April 


Apr.  30a 

Apr.  5a 

Apr.  3a 

April  14 

April  18a" 

April  18d 

April  18d 

.  Apr.! 2a 

.  Mcb.30a 

Mch.22a 

April  16 

.  Apr.30a 

July31a 

Apr.  8a 

April  10 

.  Apr. 15a 

Apr. 23a 

Mch  26a 

Apr.  16a 

Mch. 30a 

Mch.  31 

April  5a 

.  Apr.  13a 


Holders 
Mch.  24 
Mch.  24 
Holders 
April  3 
Holders 
Holders 
Mch.  31 
Mch.  31 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 


Dec.31a 
Mch.  25 
Mch.  25 
April  la 
April  15 
Apr.  17a 
Apr.  17a 
April  15 
April  15 
Apr.  12a 
Apr  .27a 
Apr. 27a 
Apr.  la 
Mch. 30a 
April  le 
April  30 
Apr. 20a 
Mch. 30a 
Mch.l5a 
April  1 
Mch.29a 
Mch  .29a 
Mch.  30 
April  10 
April  6a 
Mch. 28a 
April  8 
Mch.30a 

April  la 
April    8 


April    6      to      April    9 


Holders 

Mill.  26 

Mch.  26 

Holders 

April  16 

Holders 

April  17 

April  17 

April  17 

April    5 

April  20 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Mch.  26 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

April    5 

Holders 

Mch.  31 

April    1 

April    1 

Holders 

April  16 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

April  16 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

May   14 

April  14 

April    3 

May     2 

Holders 

Holders 

Mch.  31 

Mch.  31 

Holders 

Holders 

April    8' 

April  20 

Holders 

Holders 


of  rec  .'April  5 
to  "April  12 
April  12 
April  10 
May  1 
April  15 
to  l  April  30 
to  April  30 
April  30 
April  22 
May  2 
Apr. 19a 
Mch.30a 
Mch.30a 
Mch  ,30a 
Mch. 30a 
Apr.  10a 
of  rec.  Apr.lOa 
to  April  4 
of  rec.  April  6a 
of  Coupon  No.  1 
of  rec.  Mch .30a 
April  12 


to 

of  rec. 

to 
of  rec. 


to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
to 
to 
to 
of  rec 
to 


April  12 
April  12 
Apirl  12 
Mch.  25 
April  15 
May  8 
April  9 
April  15 
April  15 
Mch.30c 
April  25 
of  rec.  Apr.lOa 
of  rec.  Apr.  15a 
of  rec.  Mch. 30a 
of  rec.  April  la 
of  rec.  Mch .30a 
of  rec.  April  9a 
of  rec.  Apr.lOa 
to  s  April  25 
of  rec.  Mch.30a 
Apr. 27a 
Mch  30a 
April  15 
Apr. 20a 
of  rec.  Mch.  2a 
of  rec.  April  15 
of  rec.  Mch  30a 
of  rec.;Mch.30a 
of  rec.  April  10 
2f  rec.  April  15 
of  rec.  April  5 
of  rec.  April  5 
Mch.25a 
June  2 
Mav  1 
April  24 
■  May   15 


of  rec 
of  rec 
of  rec 
of  rec 


of  rec 
to 
to 
to 

JFto 


of  rec' May  4a 

2f  rec*April20 

to  jg  April  17 

to      April  15 

April  15 

Mch.25a 

April  15 

April  30 

Mch  300 


of  rec 
of  rec 

to 
!  to 
of  rec 


of  rec.  May     1 


Holders 
Holders 
15|April  6 
15|Holders 
ISHolders 


of  rec. 
of  rec. 

to 
of  rec 
of  rec. 


Mch.  31 
Mch. 28a 
April  16 
April  5 
Mch.  16a 
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Name  of  Company. 


Per 
Cent. 


Miscellaneous  (Concluded). 

Niagara  Falls  Power  (quar.) 

Nlpe  Bay  Co.,  pref.  (quar.) 

Nlplsslng  Mines  (quar.) 

Extra    

Northern  States  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &Coal,  Ltd.,  com.  (qu.) 

Preferred  (quar.) 

Oklahoma  Gas  &  Elec,  pref.  (quar.) 

oils  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacilic  Coast  Co. ,  common  (.quar.) 

First  preferred  (quar.) 

gi  eond  preferred  (quar.) 

Pacific  Telep.  d-  Tcleg.,  pref.  (quar.) 

Pay-as- You-Enter  Car  Corp.,  pref.  (quar.) 

Pennsylvania  Salt  Mfg.  (No.  98) 

Pittsburgh  Coal,  preferred  (quar.) 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred   (quar.) 

Keece  Button-Hole  Mach.  (qu.)  (No. 104) 
Rhode  Island  Perk.  Horseshoe,  pref.  (qu.) 
San  Diego  Tons.  Gas  &  El.,  pref.  (quar.) 

Shawlnlgan  Water  &  Power  (quar.) 

Sierra  Pacific  El.  Co.,  pf.  (qu.)  (No.  11) 
Southern  California  Edison,  pref.  (quar.) 

Standard  Milling,  preferred  (No.  18) 

Standard  OH  of  Indiana 

Standard  Oil  of  Nebraska 

Standard  Underground  Cable  (quar.) 

Union  Bag  &  Paper  pref.  (qu.)  (No.  52). 
Union  Switch  &  Signal,  com.  &  pref.  (qu.) 

Uniled  Cigar  Mfrs.,  com .  (quar.) 

United  Cigar  Stores  Corp.  of  (qu.)  (No.  11) 

Extra    .- 

United  Dry  Goods  Cos..  com.  (quar.) 

United  Electric  Securities,  preferred 

United  Fruit  (quar.)  (No.  51) 

United  Gas  Improvement  (quar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

V.  3.  Rubber,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Refg.  &  Mln.,  com.  (quar.) 

Preferred  (quar.) 

Utah  Consolidated  Mining 

Va.-CarollnaChem.,  prof,  (qu.)  (No.  60). 

Vulcan  Detinnlng,  preferred  (quar.) 

Western  States  Gas  &  Elec,  pref.  (quar.) 
Western  Union  Teleg.  (quar.)  (No.  172). 
Westinghouse  Air  Brake  (quar.) 

Extra _ . . 

Special  ._ 

Westinghouse  Elec.  &  Mfg.,  com.  (No.  1) 

Prefcrred|(quar.) 

White(J.G.)A-Co.,Inc,  pref.  (qu.) (No. 36) 
WorViington  (H .  R).  Inc..  vref 


2 

1 

5 

2H 

IX 

1H 

2 

IX 

1 

1H 

1M 

IK 

i% 

6 
IX 

2 

IK 

3 

1 

IX 

IK 
SI  50 

W*. 

3 

(h) 
33  1-3(7 

3 

1 

3 

1 

50c. 
2 

3M 

2 

2 

IX 

1 

2 

1 
1% 

50c. 
2 

I 'A 
IX 
% 
2H 
1H 
l 
1 

IX 
1H 
3K 


When 
Payable. 


April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

May 

May 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

Way 

April 

April 

May 

April 

April 

April 

April 

Mav 

April 

April 

May 

May 

April 

April 

April 

April 

April 

April 

April 

April 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

May 

May 


Books  Closed. 
Days  Inclusive. 


to 
to 
to 
to 

to 


Holders  of  rec. 
Holders  of  rec. 
Mch.  31      to 
Men.  31      to 

Holders  of  rec. 
Mch.  23      to 
Mch.  23      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
April  16      to 
April  16 
April  16 
April    1 
April  1 1 
April  11 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec, 
April    9      to 
April    2 
Mch    16 
April    5 
Mch    20 
April    l 
Holders  of  rec, 
April    2      to 
April    2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
April  25      to 
Mch.  31       to 
Holders  of  fee. 
Holders  of  rec. 
Holders  of  rec, 
April    1      to 
April    1       to 
April    1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


to 
to 
to 
to 
to 


April  la 
Mch.  25 
April  17 
April  17 
Mch.  30n 
Mch.  30 
Mch.  30 
Mch  .30a 
Mch.  30 
Mch.  30 
May  1 
May  1 
May  1 
April  IS 
April  15 
April  14 
April3a 
Mch. 23a 
April  la 
May  la 
April  5 
April  4 
Mch.SOa 
April  8 
Apr.  15a 
Mch.  30a 
April  15 
Mav  14 
April  14 
April  10 
April  9 
April  10 
April  25 
April  15 
April  15 
April  25 
Apr.  18a 
Mch.  25a 
Mch. 30a 
April  8a 
Apr.  15a 
Apr.  15a 
Aur.loa 
Mch.  30 
Mch.  30 
April  30 
April  14 
April  10a 
Mch  .30a 
Mch.20a 
April  10 
April  10 
April  10 
April  5a 
April  5« 
April  20 
April  20 


DETAILED    RETURNS    OF   TRUST   COMPANIES. 


a  Transfer  books  not  closed  for  this  dividend. 
e  On  account  of  accumulated  divs.     /Payable 
stock.     A  Stock  dividend  of  2,900%. 


6  Less  Income  tax. 
in  common  stock. 


d  Correction. 
g  Payable  in 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Mch.  30.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF    BANKS. 
We  omit  two  ciphers   (001   in  all  coses 


Banks. 

00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants 

Mech.  &Met~ 

America 

City    __ 

Chemical 

Merchants'  Ex. 

Gallatin 

Butch.  &Drov. 
Greenwich  _ _ . 
Am.  Exchan'-'e 

Commerce 

Mercantile  . 

Pacific    

Chat.&Phenlx. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult. 
Metropolitan  . 
Corn  Exchange 
Imp.&Traders' 

Park 

East   River 

Fourth 
Second 
First 

Irving  I  \cii 
Bowery 

N.  y.  County 

German-  Amer. 

Chase 

Fifth  Avenue. 

German  Exch. 

Germanla 

Lincoln 

Garfield 

Fifth  .. 

Metropolis 

West  Side 

Seaboard . _ 

Liberty  .. 

N .  V  Prod  .Ex . 

State    

Security  .. 
Coal  &  Iron.. 
Union  Exch 
Nassau  (Bkl'n) 


Totals.  Avge.. 
Actual  figures 


Capital . 


2,000,0 

2,050,0 

2,000.0 

6,000.0 

1,500,0 

25,000,0 

3,000.0 

000.0 

1,000.0 

300,0 

500,0 

5.000,0 

25,000.0 

3,000,0 

500,0 

2,250,0 

200,0 

3,01  :(),0 

2,550,0 

500.0 

1.000,0 

2,000,0 

3,000.0 

1,500,0 

5,000,0 

250,0 

5,000,0 

1.000.0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1.000,0 

1.000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1.000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


Surplus. 


135,150,0 


March  30 


S 
3,724,8 
4.705,3 
1,949,6 
8,497,5 
6,214,6 
27,824,4 
7,078.0 

551.1 
2,500,5 

142,1 

929,0 

4,672,3 

15,917,8 

2.775,4 

952,9 
1.239,0 

401,0 

13,105,5 

1,996,2 

548,0 

1.831,2 

1,665,6 

5,559,4 

7,631,1 

13,075,7 

62,9 

5,807.7 

2,391,3 

21,270,7 

2,050,3 

803,1 
1.673,8 

709,2 
9,102,7 
2,205,0 

834,1 
1,057,2 
1,701,0 
1,249,5 

533,6 
2,156,1 
1.041,1 
2,136,2 
2,741,5 

861,1 

867,1 

457,6 

479,2 

964,6 
1,092,7 


199,918,5 


Loans. 
Average. 


S 

21.S44.0 

33,900,0 

20,803,0 

57.114,0 

28.249,0 

202,749,0 

28,494.0 

6,874,0 

8,769,0 

2,180,0 

8,569,0 

41,887,0 

147,297,0 

14,532,0 

4,386.0 

17,625.0 

1,996.0 

75,899.0 

22,821.0 

10,754,0 

9,407,0 

11,149,0 

48,053,0 

25,872,0 

89,637,0 

1,440.0 

34,671,0 

14,398,0 

121,377,0 

25,734,0 

3,375,0 

8,595.0 

4,047,0 

98,378,0 

13,389,0 

3,416,0 

5,538.0 

16,296.0 

9,392,0 

3.391,0 

12,595,0 

4,344,0 

25.003,0 

19,259.0 

8,688,0 

14,683,0 

11,457.0 

6.203.0 

9,212,0 

8,003,0 


1123,810,0 


1432,078,0 


Specie. 
Average. 


4,503,0 
8,627,0 
3,856,0 

11,905,0 
5,484,0 

44,653,0 
4,401,0 
1,703.0 
1,398,0 
497,0 
2,299,0 
8,325.0 

23,049,0 

1,971,0 

454,0 

2,959,0 

436,0 

15,994,0 
5,070,0 
2,148.0 
1,398,0 
2,664,0 
8,238,0 
3,505.0 

21,587,0 

344.0 

6,539,0 

3,334,0 

20,90(1.0 

5,394,0 

804,0 

1,435.0 

806,0 

21,838,0 
2,837,0 
423,0 
1,365,0 
3,289,0 
2,155,0 
423,0 
1.452,0 
968,0 
5,639,0 
4,211.0 
2,120,0 
4,987,0 
2,521.0 
1.181,0 
1,072,0 
1,543,0 

290,890,0 


285,885,0 


Legals . 
Average. 


747,0 

1,371,0 

1,558,0 

1,870,0 

2,084,0 

6,928,0 

2,107,0 

144,0 

400,0 

55.0 

170,0 

2,265,0 

8,427,0 

1,100,0 

589.0 

1,548.0 

147,0 

5,170,0 

618,0 

1,078,0 

978.0 

238,0 

6.109,0 

2,092.0 

1.940,0 

109,0 

2,096,0 

16  :  0 

2,746,0 

1,775,0 

58,0 

7-18,0 

224,0 

6,796.0 

992,0 

454,0 

253,0 

801,0 

278,0 

509,0 

1,814,0 

202,0 

2,245,0 

982,0 

540,0 

356.0 

1,087.0 

439.0 

1.305.0 

267,0 

77,134.0 


77,498,0 


■Set  Depos- 
its, Aver. 


20,128,0 

38,600,0 

21,200,0 

55,440,0 

29,251,0 

202.377,0 

25,483,0 

7,141,0 

6,958,0 

2,154,0 

9,771.0 

41,331,0 

124,641,0 

11,751,0 

4,104.0 

17.709.0 

2.220,0 

84,438.0 

21.937,0 

12,940,0 

'.).3tl.O 

11,252,0 

50,1,02,0 

22,963,0 

ol  158,0 

1,739,0 

35,653,0 

13,993,0 

116,278,0 

3,566,0 

8.800,0 
3,940,0 

111.803.0 

15,019.0 

3.498,0 

6,461  ,o 

16  900.0 

9,658  !' 

3.582,0 

12,760,0 

4,91  l.o 

29,724,0 

20.255.0 

10,332,0 

21,086,0 

14.477,0 

6,343,0 

9,291  o 

7,079,0 


1449,113.0 


1454,377,0 


Re- 
serve. 


% 

26.0 
25.9 
25.4 
24.8 
25.8 
25.4 
25.5 
25.8 
25.8 
25.5 
25.2 
25.6 
25.2 
26.6 
25.3 
25.4 
20.2 
25.0 
25.9 
25.0 
25.4 
25.7 
25.4 
24.3 
25.0 
20.0 
24.2 
25.0 
25.5 
25.7 
25.8 
24.4 
.7.0 
25.5 
25.4 
25.0 
25.0 
21.0 
25.1 
25.9 
25.5 
25.0 
20.5 
25.0 
25.8 
:'.->  :s 

25.0 
25.5 
25.5 
25.5 


25.3 


24.9 


rircul<ilion.—4)n   the   basis  of  averages,   circulation   of  national   banks  In    the 
$488n  OOO6  amounted  to  549.414,000,  and  according  to  actual  figurea    was 


On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

withC.H 

Deposits. 

Reserve. 

00s  omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

$ 

$ 

% 

$ 

$ 

$ 

% 

Brooklyn   

2,426,2 

19,616,0 

2,021,0 

505,0 

1,943,0 

15,207,0 

10.1  +  11.2 

Bankers 

14,944,6 

149.126,0 

17,264,0 

185,0 

13,310,0 

116,301,0 

15.0+10.2 

U.  S.  Mtg.&Tr. 

4,564,5 

44,635,0 

3,232,0 

527,0 

5,081,0 

25,065,0 

15.0  +  18.2 

1,220,5 

18,972,0 

2.175,0 

30,0 

1,862,0 

14,771,0 

15.0  +  10.0 

Title  Gu.  &Tr. 

11,870,4 

35,170,0 

1,669,0 

1,558,0 

2,532,0 

21,357,0 

15.1  +  10.5 

Guaranty 

23,064,5 

167,109,0 

16,534,0 

1,473,0 

13,999,0 

108,344,0 

10. 0  +  11.4 

Fidelity 

1,278,0 

7,800,0 

649,0 

236,0 

798,0 

5,912,0 

15.0+10.0 

LawyersT.I.&T 

6,204,6 

20,168,0 

1,335,0 

1,052.0 

1,766,0 

15,600,0 

15.2  +  10.1 

Columbia 

1,950,0 

20,235,0 

1,829,0 

90,0 

1,439,0 

12,836,0 

15.0  +  10.0 

Standard    

1,377,9 

15,528,0 

2,023,0 

58,0 

2,765,0 

13,710,0 

15.1  +  10.7 

Peoples  .. 

1,725,7 

16,620,0 

1,741,0 

464,0 

2,441,0 

14,509,0 

15.1  +  14.0 

New  York 

11,631,3 

46.881,0 

4,779,0 

169,0 

3,591,0 

32,410,0 

15.2  +  10.0 

Franklin 

1,316,4 

10,887,0 

1,094,0 

344,0 

1.238,0 

9,126,0 

15.7+11.7 

Lincoln     

557,5 

1  l.LM.O 

1,338,0 

220,0 

1,227,0 

10,467.0 

15.0  +  10.4 

Metropolitan.. 

6,147,8 

20,512,0 

2,868,0 

14,0 

2,610,0 

19,121,0 

15.0  +  12.0 

Broadway 

559,9 

8,734,0 

936,0 

387,0 

1,147,0 

8,669,0 

15.2  +  11.6 

Totals,  Avge.. 

90,839,8 

619,127,0 

51,487,0 

7,318,0 

58,349.0 

443,471,0 

15.5  +  11.6 

Actual  figures 

Mch.  30 

624,507,0 

60,575,0 

7,274,0 

62,304,0 

447,668,0 

15.1  +  12.2 

The  capital  of  the  trust  companies  Is  as  follows:  Manhattan,  $1,000,000;  Brooklyn, 
51,000,000:  Bankers,  S5.000.000;  United  States  Mortgage  &  Trust,  32,000,000, 
Astor,  $1,250,000;  Title  Guarantee  &  Trust,  $4,375,000;  Guaranty,  $5,000,000, 
Fidelity,  $1,000,000:  Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia, 
$1,000,000;  Standard.  $1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000; 
Franklin,  $1,000,000;  Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  Broadway, 
$1,000,000;  total,  $35,625,000. 


SUMMARY  COVERING 

BOTH    BANKS   AND   TRUST   COMPANIES. 

Week 

ending 

March  30 

Capital . 

Surplus . 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  C  H. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

$ 

135,150,0 

35,625,0 

S 

199,918,5 

90,839,8 

$ 

1,423,810,0 
619,127,0 

290,890,0 
01,487.0 

$ 
77,134,0 
7,318,0 

$ 
58,349,0 

$ 
1,449,113,0 
443,471,0 

Total... 
Actual. 

Banks. 

Trust  cos. 

170,775,0 

290,758,3 

2,042,937.0 

1,432,078.0 
624.507,0 

352.377.0J  84,452,0 

285.885,0    77,498,0 
00,575,0      7,274,0 

58,349,0 
62,304,0 

1,892,584,0 

1,454,377,0 
447,668,0 

Total... 

2,056,585,0 

346,460,0 

84,772,0 

62,304,0 

1,902,045,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  March  30. 


Capital  as  of  Dec.  21 

Surplus  as  of  Dec.  21 

Loans  and  investments.. 
Change  from  last  week. 


Specie    

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    _ -. 

Change  from  last  week. 

KB 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits . . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


$ 
•$22,387,400 

♦38,732,700 

289,589,400 
+  1,448,700 

52,048,500 
+  664,600 

23,253,100 
—32,700 

344,724,400 
+  1,687,400 

98,230,600 
+  1,219,300 

29.4% 
29.1% 


Trust  Cos. 

in 

Greater  N.  Y. 


$ 
61,956,000 

176,850,100 

1,154,234,300 
—1,049.300 

120,825,100 
+2,443,500 

11,737,100 
—303,400 

1,277,537,300 
+  1,034,300 

141,935,700 
+  2,082,400 

16.8% 
16.7% 


Stale  Banks 

outside  of 

Greater  N.  Y 


$ 

9,402,900 

11,874,943 

104,888,700 
+  226,100 


111,225,200 
—111,400 

22,318.200 
—135,200 

21.4% 
21.4% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


S 
9,525,000 

11,826,516 

162,163,600 
+  679,800 


171,179,000 
+254,100 

24,502,000 
—271,900 

15.3% 
15.6% 


+  Increase  over  last  week.  —  Decrease'^rom  last  week.  *  As  of  March  21  1912 
Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  state  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       — Stale  Banks — 
Reserve  Required  lor  Trust  Companies  Total  Of        Total  Of 

and  Stale  Batiks.  Reserve       which     Reserve       which 

Location Required,  in  Cash.  Required,  in  Cash 

Manhattan   Borough - 15%         15%         25% 

Brooklyn  Borough  (without,  branches  In  Manhat   i  i:.  10%         20% 

Other  Boroughs  (without  branches  in  Manhattan)  15%        10%        15% 
Brooklyn  Borough.  With  branches  In  Manhattan..  15%  15%         20% 

Other  Boroughs   with  branches  In  Manhattan 15%         15%  I  .V  , 

Elsewhere  In  State 10%  5%         15% 


16% 
10% 

7H% 
20% 
15% 

6% 


The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended   March  30 


Nat.  Banks! 
Capital  >Feb.  20  and> 

State  Banks | 
Surplus  j  March  21.     J 

Loans  and  Investments 
Change  from  last  week 

Deposits ' 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  cash  in  vault.. 
Ratio  to  deposits 

TrustCos.:  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25%)  __ 
Trust  cos.(abovel5%) 

Total  ._ _ 

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  in  vault 

Cash  on  dep.  with  bks. 

Total 


Clear.-House 

Members. 
AclualFigures 


$ 

170,775,000 

290,758,300 

2,056,585,000 
+  13,829,000 

1,902,045,000 
+  7,467,000 

346,460,000 
—10,264,000 

84,772,000 
—130,000 

363,383,000 
24.98% 

67,849,000 

431,232,000 
—10,394,000 


62,304,000 
+  4,056,000 


493,536,000 
—6,338,000 


def.  211,250 
sur.  698,800 


sur.  487,550 
—11,747,550 

ust  cos — 
15.13% 
12.21% 


27.34% 


Clear.-House 
Members. 
Average. 


170,775,000 

290,758,300 

2,042,937,000 
—169,000 

1,892.584,000 
—3,226,000 

352,377,000 
—5,443,000 

84,452,000 
—896,000 

368,024,000 
25.39% 

68,805,000 

436,829,000 
— 6,339,000 


58,349,000 
+  1,933,000 


495,178,000 
—4,406,000 


5,745,750 

2,284,350 


8,030,100 
-5,311,800 


15.51% 
11,62% 


27.13% 


Slate  Banks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


S 

34,652,000 

93.130,300 

607,873,600 
+  1,849,800 

0814,588,700 
+  173,100 

64,774,900 
+  550,500 

610,841,300 
—23,200 

11,860,100 
13.50% 

63,756,100 

75,616,200 
+  527,300 


21.178,800 
+  277,500 


96,795,000 
+  804,800 


15.47% 
1.28% 


16.75% 


Total  cf  all 
Banks  &Trust 
Cos.  Average. 


205,427,000 

383,888,600 

2,650,810,600 
+  1,680,800 

2,507,172,700 
— 3,052,900 

417,151,900 
— 4,892,500 

95,293,300 
—919,200 

379,884,100 

132,561,100 

512,445,200 
—5,811,700 


79,527,800 
+  2,210,500 


591,973,000 
—3,601,200 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City":  with  this  item  Included, 
deposits  amounted  to  8706,160,400,  an  increase  of  8191,700  over  last  week.  In  the 
case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings . 

on  Deposit. 

8 

S 

8 

8 

8 

$ 

Jan.    27.. 

2,570,217.2 

2,475,673,5 

448,680,5 

102.417,7 

551,098,2 

652,940.6 

Feb.     3.. 

2,586,925,1 

2.488.372.8 

454,180,5 

99,921.0 

554,101.5 

653.8-2.1 

Feb.    10.. 

2,607,204,4 

2,497,993,9 

451,204,5 

98,317,6 

549,522,1 

645.004,1 

Feb.    17.. 

2,626,743,3 

2,506,444,9 

445,282,4 

97,569,6 

542,852,0 

626,814.9 

Feb.    21.. 

2,632.117,7 

2,510,486,5 

439,851,0 

96,941,0 

536,792,0 

619,721,2 

Mch.     2.. 

2,626,630,2 

2,503,391,2 

434,068,6 

97,254,2 

531,322,8 

613,273,3 

Mch.     9.. 

2,645,472,7 

2,512,212,1 

432,182,7 

95,718,0 

527,900,7 

612,402,9 

Mch.  16.. 

2,650,795,6 

2,511,749,0 

425,451,2 

96,714,3 

522,165,5 

603,028,6 

Mch.  23.. 

2,649,129,8 

2,510.225,6 

422,044,4 

96,212,5 

518,256,9 

595,574,2 

Mch.  30.. 

2,650,810,6 

2,507,172,7 

417,151,9 

95,293,3 

512,445,2 

591,973,0 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  Mch.  30,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 

Aetna  National 

Washington  Heights. 

Battery  Park  Nat 

Century    

Colonial    

Columbia 

Fidelity 

Gotham  National 

Mount  Morris 

Mutual 

New  Netherland 

Twenty-third  Ward . . 

Yorkville    

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat.. 

Mechanics'   

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat . . 

Third  National 

Hoboken. 

First  National 

Second  National 

Totals  March  30... 
Totals  March  23.. 
Totals  March  16... 


Capi- 
tal. 


% 

300,0 
100,0 
200,0 
500,0 
400,0 
300,0 
200.0 
200,0 
250,0 
200,0 
200,0 
200,0 
100,0 

200,0 
300,0 
252,0 
,000,0 
300,0 
200,0 

400,0 
250,0 
200,0 

220,0 

125,0 


6.597,0 
6,597,0 
6,597,0 


Sur- 
plus. 


$ 

322,8 
318,0 
107,9 
514,5 
501,5 
799,9 
171,4 
123,0 
340,7 
402,4 
286,8 
72,3 
507,3 

544,0 

664,8 
877,0 
862,0 
578,2 
169,0 

1,317,8 
788,9 
419,1 

633,3 
272,3 


11,594,9 
11,661,1 
11,661,1 


Loans, 
Disc'ls 

and 
Invest- 
ments. 


$ 
2,258,0 
1,451,0 
1,321,0 
5,473,0 
6,378,0 
6,643,0 
1,093,0 
1,192,0 
2,607,0 
3,741,0 
2,814,0 
1,850,0 
4,127,0 

3,199,0 
3,554,0 
5,750,0 
10,967,0 
3,704,0 
2,138,0 

4,956,0 
3,623,0 

1,920,0 

3,714,0 
3,188,0 


87,667,0 
87,634,0 
87,488,0 


Specie. 


$ 

512,0 
143,0 
335,0 

51,0 
661,0 
627,0 

53,0 
339,0 
444,0 
451,0 
::]'.),(> 
240,0 

57,0 

348,0 
300,0 
550,0 
267,0 
480,0 
197,0 

290,0 
283,0 
118,0 

152,0 

184,0 


7,401,0 
7,507,0 
7,734,0 


Legal 
Tender 
and 
Bank 
Notes. 


$ 

34,0 

74,0 

59,0 

802,0 

364,0 

557,0 

123,0 

19,0 

52,0 

313,0 

105,0 

102,0 

757,0 

190,0 
70,0 

214,0 
1,732,0 

116,0 
94,0 

400,0 

81,0 

137,0 

54,0 
41,0 


,490,0 
,503,0 
,574,0 


On 

Deposit 

with 

C.-H. 

Banks. 


$ 

137,0 
214,0 
171,0 
973,0 
901,0 
704,0 
125,0 
110,0 
426,0 
852,0 
205,0 
263,0 
665,0 

349,0 
420,0 
708,0 
1,695,0 
870,0 
410,0 

2,430,0 
558,0 
499,0 

384,0 
240,0 


14,309,0 
14,667,0 
14,153,0 


Net 
Deposits. 


S 
2,216,0 
1,227,0 
1,499,0 
6,895,0 
6,497,0 
7,445,0 
1,041,0 
1,292,0 
2,894,0 
4,116,0 
2,631,0 
2,059,0 
4,631,0 

3,148,0 
2,678,0 
5,237,0 
12,891,0 
3,736,0 
2,151.0 

4,153,0 
2,154,0 
1,605,0 

1,526,0 
1,454,0 


85,176,0 
83,803,0 
83,661,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

Feb. 10 

Feb.  17.    . 

Feb. 24 

Mch.  2 .. 

Mch.   9.      . 
Mch. 16      ... 
Mch.  23. 
Mch.30_ 

Philadelphia. 

Feb.  10 

Feb. 17. 

Feb.24. 

Mch.   2 .. 

Mch.   9 

Mch. 16     ... 

Mch.23 

Mch.30 


Capital 

and 
Surplus. 


575,0 
575,0 
575,0 
575,0 
575,0 
575,0 
575,0 
575,0 

623,2 
623,2 
623,2 
623 ,2 
623,2 
623,2 
623,2 
623,2 


Loans. 


232,768,0 
233,178,0 
231,160,0 
227,561,0 
224,429,0 
226,444,0 
229,680,0 
223,551,0 

379,907.0 
382,207,0 
382,191,0 
382,674,0 
386.493,0 
383,887,0 
385,248,0 
386,529,0 


Specie. 


S 
29,410,0 
27,099,0 
26,262,0 
25.297.0 
24,385.0 
23,852,0 
23,785,0 
25,079,0 


Legals. 


3,842,0 
4,343,0 
4,176,0 
4.053.0 
4,145,0 
3,987,0 
3,986,0 
3,815,0 


102,404,0 
102,315,0 
100,407.0 
103.057.0 
103.691,0 
102.295,0 
101,852,0 
101,610,0 


Deposits 


8 
281,582,0 
284.320,0 
279,028,0 
275,067,0 
266.625,0 
270,195,0 
275,858,0 
275,872,0 

421.047,0 
427,493,0 
423,857,0 
427,256,0 
429,044,0 
428,109,0 
427,350,0 
427,254,0 


Circu- 
lation. 


7,926,0 
7,910,0 
7,859,0 
7,891,0 
7,907,0 
7,923,0 
7,921,0 
7,921,0 

15,400,0 
15,488,0 
15,377,0 
15,407,0 
15,195,0 
15.149,0 
15,130,0 
15,158,0 


Clearingi 


166,816,6 
171,394,0 
145,599,6 
214,401,4 
165,875,5 
174,819,2 
173,251,1 
192,954,3 

146,303,0 
137,499  5 
123,819,5 
153,858,5 
160,965,8 
163.547,2 
154,190,8 
142,360,7 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  82,372,000  on  March  30,  against  82,342,000 
on  March  23. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Mch.  30;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN  IMPORTS 

AT  NEW  YORK. 

For  Week. 

1912. 

1911. 

1910. 

1909. 

Dry  goods  __ 

82,535,036 
18,581,225 

82,656,511 
17,427,196 

83,287,461 
16,000,964 

83,347,715 

General  merchandise 

13,412,981 

Total 

Since  Jan.  1. 
Dry  goods 

821,116,261 

840,436,666 
214,409,649 

820,083,707 

842,015,098 
183,575,444 

819,288,425    816,760,696 
847,763,887    848,142,604 

General  merchandise 

210,768,869    173,267,781 

Total  13  weeks . 

8254,840,315 

8225,590,542  S258,532,756!S221,410,385 

l                          1 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Mch.  30  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  week 

816,931,353 
199,563.503 

814,727,019 
184,911,083 

Sll,062,189 
152,024,447 

812,854,186 

Previously  reported 

149,645,836 

Total  13  weeks 

8216,494,856 

8199,638,102 

8163,086,636 

8162,500,022 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Mch.  30 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan  1 

Week. 

Since  Jan.l 

Great  Britain  .           

8100 
20,000 

812,030,487 

550,500 

6,892,304 
17,375 

SI/735 
1,593 

1,325 

290,916 

27,827 

43,501 

S1.735 

426,156 

West  Indies 

69,726 

3,978,855 

South  America       

694,791 

All  other  countries   

461,131 

Total  1912 

Total  1911       - 

820,100 
351,767 
104,816 

$822,252 

134 

5,382 
200 

819,490,666 
1,578,362 
7,543,134 

810,450,874 
1,907,400 

13,782 

14,168 
304,570 

8366,897 

104,280 

1,621,831 

81,752 

119 

137,073 

100,998 

19,808 

85,632,394 
2,763,175 

Total  1910           

4,584,845 

Silver. 

S3, 268 

2,802 

15,335 

8,814 

1,554,364 

977,576 

306,637 

Total  1912         

8827,968 
870,784 
723,142 

812,690,794 
12,246,699 
11,003,359 

8259,750 
85,616 
71,943 

82,868,796 

Total  1911             

1,774,133 

Total  1910              l 

976.936 

Of  the  above  imports  for  the  week    in    1912,  $8,016  were 
American  gold  coin  and  $96  American  silver  coin. 


fPatiMug  and  Ifitiantial 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW  YORK. 
Chicago,  111.     Boston,  Mass.     Albany,  N.  Y. 

Members  New    York.  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


5  NASSAU  STREET. 
NEW  YORK 
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Wall  Street,  Friday  Night,  April  5  1912. 

The  Money  Market  and  Financial  Situation. — If  there  is 
any  new  or  added  reason  for  the  further  advance  in  security 
values  which  has  taken  place  this  week,  it  may  perhaps  be 
found  in  the  favorable  railway  traffic  reports  for  the  month 
of  February.  There  is,  however,  some  additional  evidence 
of  reviving  activity  in  general  business.  On  the  other 
hand,  the  coal  strike  is  in  effect,  as  it  seemed  last  week 
certain  that  it  would  be,  and  all  the  possible  ill  results  are 
staring  us  in  the  face.  There  is,  of  course,  a  strong  hope 
that  the  strike  will  not  be  prolonged,  stimulated  by  the  fact 
that  the  British  mines  are  again  being  worked,  but  at 
this  writing  there  is  little  or  no  evidence  that  either  miners 
or  operators  are  disposed  to  make  concessions,  and  it  does 
not  seem  possible  that  the  strike  here  can  end  as  has  that 
abroad — by  the  miners,  singly  or  in  small  groups,  returning 
voluntarily  to  work. 

The  ten  per  cent  advance  in  wages  recently  made  to  New 
England  operatives  has  been  followed  by  an  advance  in  the 
textiles  manufactured  in  that  territory  and  strong  efforts 
are  being  made  to  restore  iron  and  steel  products  to  a  profit- 
paying  basis. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2%  to  5  %.  To-day's  nominal  rates  on  call  were  2%  @4%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names  and 
5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £"2,277,389  and  the  percentage 
of  reserve  to  liabilities  was  39.71,  against  43.30  last  week. 
The  rate  of  discount  remains  unchanged  at  3%%,  as  fixed 
Feb.  8.  The  Bank  of  France  shows  a  decrease  of  24,000,000 
francs  gold  and  an  increase  of  1,750,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Companies.) 


1912. 
Averages  Jot        Differences 
week  ending              from 
March  30.       previous  week . 

1911. 

Averages  for 

week  ending 

April  1. 

1910. 

A  verages  for 

week  ending 

April  2. 

Capital 

S                            S 
135,150,000           

S 

134,150,000 

200,234,400 

1,353,773,400 

45,705,700 

1,392,614,800 

301,875,700 

75,693,300 

377,569,000 
348,153,700 

S 
128,350,000 

Surplus .              

199,918.500               

182,627,500 

Loans  and  discounts.. 

Circulation 

Net  deposits 

1,423,810,000  Inc.     2,059,000 
49,414,000  Dec.     1,219,000 

1,449,113,000  Dec.    5,433,000 

290,890,000  Dec.     7,316,000 

77,134,000  Dec.        612,000 

368.024,000  Dec.     7,928.000 
362,278,250  Dec.     1,358,250 

1.251,553,400 

48,516,500 

1,250,025.100 

Specie 

256,772,800 

Legal-tenders 

Reserve  held  

25%  of  deposits 

66,442,900 

323,215,700 
312,506,275 

Surplus  reserve 

5,745,750  Dec.    6,569,750 

29,415,300 

10,709,425 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
Bgures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the  second 
page  preceding. 

Foreign  Exchange. — The  market  early  in  the  week  showed 
distinct  weakness,  which  was  followed  by  a  mid-week  re- 
covery and  renewed  pressure  at  the  close. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  %  for 
sixty  days  and  4  87  y2  for  sight.  To-day's  actual  rates  for  sterling  ex- 
change were  4  8390  (S>4  84  for  sixty  days,  4  8690  ©4  87  for  cheques  and 
4  8735@4  8745  for  cables.  Commercial  on  banks  4  82%@4  83%  and 
documents  for  payment  4  83%@4  84  %.  Cotton  for  payment  4  83  %@ 
4  83  H  and  grain  for  payment  4  83  %  @4  84  % .  The  posted  rates  for  ster- 
ling, as  quoted  by  a  representative  house,  were  reduced  %c.  on  Monday 
to  4  84  %  for  sixty  days  and  4  87  %  for  sight  and  remained  unchanged 
during  the  remainder  of  the  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  % 
less  l-32@5  20%  for  long  and  5  18%@5  17%  less  3-32  for  short.  Ger- 
many bankers'  marks  were  94%@94  9-16  for  long  and  95  1-16@95%  less 
1-32  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  1-16 @ 
40  less  1-32  for  short. 

Exchange  at  Paris  on  London,  25f .  23  %c;  week's  range,  25f .  24c.  high 
and  25f .  22  >2c.  low.  Exchange  at  Berlin  on  London,  20m.  49  %pf .;  week's 
range,  20m.  49  %pf .  high  and  46  Mpf.  low.  The  range  for  foreign  exchange 
for  the  week  follows: 


Sterling,  Actual —       Sixty  Bays. 
High  for  the  week,. .4  8410 
Low  for  the  week 4  8390 

Paris  Bankers'  Francs — 
High  for  the  week. ..5  20  less  3-32 
Low  for  the  week 5  20  %  less  1-32 

Germany  Bankers'  Marks — 


High  for  the  week. 
Low  for  the  week. 


94  9-16 
94  7-16 


Amsterdam  Bankers'  Guilders- 


Cheques. 
4  8715 

4  8680 

5  17%  less  1-16 

5  18% 

95  3-16  less  1-32 
95  1-16 


Cables. 
4  87)4 

4  8715 

5  17', 
5  17%  less  1-16 

95%  less  1-32 
95  % 


High  for  the  week._ 
Low  for  the  week.. 


40  %  less  1-32 
40  %  less  3-32 
Boston,  par. 
commercial,  50c.  per 


40  %  plus  1-16         40  5-16  plus  1-3: 
40  %  40  5-16  less  1-16 

Domestic  Exchange. — Chicago,  25c.  per  $1,000  premium 
St.  Louis.  25c.  per  $1,000  premium.  New  Orleans,  comnw 
51,000  discount,  nnd  bank  $1  premium.  San  Francisco,  25c.  per  $1,000 
premium.  Savannah,  buying,  3-16%  discount  and  selling  par.  Mon- 
treal, 46  %  premium.  Charleston,  buying,  par;  selling,  1-10%  premium. 
Minneapolis,  45c.  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $36,000  New  York  4s,  1961,  at  102%  to  102%, 
$92,000  N.  Y.  Canal  4s,  1961,  at  102  to  102%  and  $10,000 
Virginia  6s,  deferred  trust  receipts,  at  49%. 

The  market  for  railway  and  industrial  bonds  has  again 
been  active,  and  the  transactions,  averaging  about  3% 
millions  daily,  have  included  a  large  number  of  issues. 
Prices  have  been  generally  strong  but  irregular,  and  of  a  list 
of  28  active  issues,  9  are  lower  than  last  week. 

Among  the  exceptional  features  Norfolk  &  Western  conv. 
4s  are  conspicuous  for  an  advance  of  3  points.  Wabash 
ref .  and  ext.  4s  show  nearly  as  much  gain  and  Erie  series  B 
are  a  point  higher.     Inter-Met.  4%s,  on  the  other  hand, 


have  declined  a  point  and  Third  Ave.,  Southern  Ry.  and 
Allis-Chalmers  5s  are  fractionally  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $2,000  2s,  coup.,  at  100 %,  $9,500  3s,  coup., 
at  102%  to  103  M  and  $70,000  Panama  3s  at  101%  to  102 
Closing  prices  have  been  as  follows;  for  yearly  range  see  third 
page  following: 


Intt  rest 
Periods 

Mch. 
30 

Apr. 
1 

Apr. 
2 

Apr. 
3 

Apr. 
4 

Apr. 
5 

2s,  1930 registered 

Q — Jan 
Q— Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Mch 

*100% 
*100% 
♦102% 

*114 
*114 

*100% 
H02 

*ioo  % 

*100% 

*102% 
103% 
*114 
*1 14 

*100% 

*101% 

*ioo% 

►1(10  3, 

*102% 

*100% 

100% 

*102% 

noo% 

H00% 
*102% 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  li'08-18  .    ccupon 

Holi- 

4s, 1925 registered 

4s,  1925      coupon 

2s,  1936-Panama  Canal  regis 
3s,  1961  .Panama  Canal  coup 

*114 
*114 

'  1 , 

101% 

*114 
♦114 

100', 

*101% 

*114 
♦114 
*100'4 
101  & 

day. 

♦This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  less  active  than  last  week,  but  was  again  strong. 
On  Tuesday  and  Wednesday  there  was  more  or  less  irregular- 
ity, and  at  times  a  reactionary  tendency,  but  Thursday's 
market,  by  far  the  most  active  of  the  week  was  buoyant 
and  in  several  important  cases,  including  Canadian  Pacific 
Great  Northern,  Northern  Pacific,  Reading,  Chesapeake  & 
Ohio  and  some  of  the  industrials,  new  high  records  for  the 
year  were  made .  On  the  other  hand. ,  a  f e w  issues  have  shown  a 
tendency  to  weakness  and  close  lower  than  last  week.  Among 
these  are  So.  Pacific,  Leh.  Valley,  the  Eries  and  Third  Ave. 

Some  of  the  industrials  show  an  almost  phenomenal  gain, 
especially  the  tobacco  stocks.  Liggett  &  Myers  advanced 
nearly  15  points,  American  Tobacco  and  American  Snuff 
7  points  and  Lorillard  nearly  5.  All  the  copper  stocks  have 
again  been  strong,  Anaconda,  which  sold  ex-div.  on  Thurs- 
day, closing  with  a  net  gain  of  nearly  3  points.  Steel  com- 
mon, at  71  %  on  Thursday,  was  higher  than  at  any  time 
since   December. 

For  daily  volume  of  business  see  page  971. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Apr. 


Sales 

for 

\Week.< 


Range  for  Week. 


Loieest. 


Am  Brake  Shoe  &  Fdy.pf 
American  Snuff 

Preferred 

Preferred ,  new  _ _  I 

Am  Teleg  &  Cable .1 

Assets  Realization I 

Batopilas  MiniDg 

Brunswick  Terminal 

Buff  Rochester  &  Pitts . . 

Chino  Copper  rights 

Crex  Carpet.. 

Detroit  United 

General  Chemical 

Preferred 

G  W  Helme,  pref 

Keokuk  &  Des  Moines . . 

Morris  &  Essex _ 

New  York  &  Harlem 

Norfolk  Southern 

Nor  Ohio  Trac  &  Light . . 

Philadelphia  Co 

Pittsburgh  Steel.  pref.. 
Quicksilver  Mining 

Preferred 

RR  Securities,  Series  A. 
Rubber  Goods  Mfg,  pref. 
Sloss-Shef field  S  &  I,  pf. 

Standard  Milling 

Texas  Company  (The) . . 
Union  Bag  &  Paper 

Preferred  . .      

United  Dry  Goods 

Preferred 

U  S  Industrial  Alcohol.. 

Preferred 

U  S  Realty  &  Impt 

Virginia  Iron,  C  &C 

Vulcan  Detinning 

Preferred 

Weyman-Bruton ,  pref  _ . 


1001133% 

2,300|126% 
5001 106  y2 
100 102 
100;  78 
100J111 

1,100  Sl% 
100  9% 
100,105 

5,245;  30c. 
200    70 
100    61  hi 
100  134 
172  106'; 
100  109% 
100      6% 
100!  175 
1  150 
3001  48 
300;  63  y2 

i;200zl06J 
1001102 

2,8001     3% 
150|     5 
50   88  % 
53100 

loom.-, 

200!   20% 
2,925    94 
1,000;     7', 
100    55% 
300;i01 
3661105% 
975    32 
831101% 
5,400!   77 
200]  63% 
180    21 
20;  85 
400112 


Apr  1 
Apr  1 
Mch  30 
Apr  4 
Apr  2 
Apr  4 
Apr  1 
Apr  2 
Apr  2 
Apr  3 
Apr  3 
Apr  2 
Apr  1 
Mch  30 
Apr  3 
Mch  30 
Apr  4 
Apr  2 
Apr  3 
Apr  3 
i  Apr  1 
Apr  4 
Mrh  :;n 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mch  30 
Mch  30 
Mch  30 
Apr  2 
Mch  30 
Apr  1 
Apr  2 
Apr  1 
Apr     2 


Highest. 


133  ;, 
133% 
10  ,"■'., 
102 

78 
111 

$1% 
9% 
105 

50c. 

72 

61 % 
134 
Kill', 
1<)'.|->S 
6% 
174 
350 

48 

64  % 
107 
102 
4% 
5 

88% 
100 
105 

20', 

96 
7% 

55% 
101 
105% 

35 
104 

78% 

64 

21 

85 
112% 


Apr  1 
Apr  ■ 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Mch  30 
Apr  2 
Apr  1 
Mch  30 
Apr  3 
Mch  30 
Apr  • 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr  1 
Apr  2 
Apr  1 
Apr  4 
Apr  3 
Apr  4 
Apr     3 


Range  since  Jan.  1. 


Lowest. 


130 
123 

102% 

99 

76 
105% 
S% 
8 
105 

30c. 

70 

61 H 
128 

UK',!    , 

IOC, 

6 

171 

350 

46% 

56 

104 

101 

3 

3% 


Apr 
Apr 
Apr 
Apt- 
Apr 
Apr 
Apr 
Apr 
Apr 


100 

90 

16% 

81 
4% 

49% 

97 
103% 

26 

95 

67 

54 

1.5 

70 
112 


Jan 
Mch 
Jan 
Feb 
Mch 
Feb 
Mch 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Mch 
Apr 
Mch 
.Ian 
Apr 
Feb 
Mch 
Jan 
Feb 
Jan 
Feb 
Apr 
Apr 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Mch 
Jan 
Jan 
Mch 


Highest. 


138 
144% 
111 
102 

78 
113 

$1% 
9% 
105 

50c. 

75 

64% 
136J4 
111 
112 
8 
174 
355 

52% 

64% 
111% 
103 
4% 
5 

ss'2 
100 
105 

21% 

99% 
7% 

55% 
101 
106 

35 
104 

78% 

90 

27% 

85 
113 


Jan 
Jan 
Jan 
Apr 
Jan 
Mch 
Jan 
Feb 
Jan 
Apr 
Jan 
Jan 
Feb 
Feb 
Mch 
Jan 
Apr 
Mch 
Jan 
Apr 
Feb 
Feb 
Apr 
Mch 
Apr 
Apr 
Apr 
Mch 
Feb 
Mch 
Apr 
Mch 
Jan 
Mch 
Apr 
Apr 
Jan 
Feb 
Mch 
Mch 


Outside  Market.— Business  on  the  "curb"  this  week 
showed  a  falling  off,  though  the  market  generally  was  strong 
throughout.  Standard  Oil  of  Ky.,  after  its  sensational  fluc- 
tuations of  last  week,  sold  off  to  400.  Standard  Oil  of  N.  J. 
on  Saturday  last  moved  up  10  points  to  370,  but  afterward 
sold  back  to  360.  It  advanced  again,  reaching  374,  and 
ended  the  week  at  371 .  The  subsidiaries  "en  bloc"  weakened 
from  500  to  492  and  recovered  to  505.  Anglo-American  Oil 
ran  up  from  14%  to  16.  British-American  Tobacco  was  ac- 
tive and  strong,  moving  up  from  21 %  to  23%.  United 
Cigar  Stores  lost  about  9  points  to  181,  then  moved  up  to  186, 
and  reacted  finally  to  184.  Intercontinental  Rubber  com- 
mon was  quiet,  selling  down  from  17%  to  16.  Lehigh  Val- 
ley Coal  Sales  continues  a  feature,  and  on  active  buying 
moved  up  16  points  to  251,  a  new  high  price.  Studebaker 
Corp.  common  gained  about  2  points  to  41%.  United 
Cigar  Mfrs.  common  advanced  from  56%  to  58.  Bonds 
were  exceptionally  dull.  Inspiration  Con.  Copper  conv.  6s 
sold  up  from  104%  to  105%,  and  eased  off  to  105.  Western 
Pacific  5s  improved  from  88  to  88%.  N.  Y.  City  4%s  were 
traded  in  up  from  101  %  to  102%  and  off  finally  to  102.  Cop- 
per shares,  after  an  active  opening,  turned  quiet,  though  tin- 
tone  was  strong.  Braden  Copper  advanced  from  5%  to  5% 
and  reacted  to  5%.  Giroux  on  Saturday  last  sold  up  front 
4%  to  4%  and  thereafter  up  to  6.  Greene  Cananca  fluctuated 
between  9  and  9%  and  ended  the  week  at  9%.  Inspiration 
Con.  Copper  from  19%  reached  20%. 

Outside  quotations  will  be  found  on  page  971. 
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For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see   preceding  page. 


STOCKS— HIGHEST    AYD    LOWEST    SALE    PRICES. 


Saturday 
■h  30 


10<W4 
•  10.11.! 
13J 
10612 
SS% 
83S4 
- 
• 

77% 

♦22 

*3S 

*19 

37 

103% 

145 

143 

«97 

•136 

•150 

2 

5 

*54 
*9712 

45 

*74 

♦66 

170 

*5401o 

23% 

4334 
♦10% 

21 

37 
*5512 
♦45 
133% 

42 
*1212 
*110 

12014 
*120 
132U 

20% 

5934 


1091s 

1031 

139% 

10634 

88I4 

84% 
2395a 
370 

7S14 

24 

661 

193g 

37 

10934 
145 
144 
199 
140 
160 
2% 
5% 

56 
100 

45 

75 

550 
2312 
44 
12 
2134 
3738 
5612 
4634 

1331 
42>4 
127, 

120% 
130 

1321 
203i 
601 


Monday 

April  1 


*lll9 

*24 

*7812 
28 

*62 

♦  14 

♦34 

164% 

*44 
*15534 
•136 

*2112 

•45 

13712 

♦  14812 
*8612 

31 

♦64 
45I4 
6418 
2918 

1121g 

*55 
*103 

*83 

140 

*381» 

H07g 

*89 

12214 

*90 

♦85 

♦90 

12378 

♦  105 

♦  110 
161% 

9012 
9612 
2634 
5434 
2812 
*67 

4134 
*3212 
•7312 


13 

26 

80 

28 

65 

16 

36 
16534 

48 
15612 
138 

22 

4712 
13734 
150 

89 

3n2 

65!; 

45% 

64I4 

29!g 
1121_ 

5612 
110 

8912 
1403g 

391  •> 
111% 

92 
12212 
105 
105 
105 
124 
106 
1161 
1633J 

91 

973j 

27I4 

55 

2819 

69 

413j 

3319 

74 


10S% 
103SS 
13934 
1061 9 
8S 
S312 
23834 
360 
777S 
24 
*35 
1912 
3712 
10912 
I451g 
14414 
*195 
*136 
*150 
212 
6 
*54 
*9712 
*44 
*74I2 
*68 
*1691o 
§545  " 
*23% 
4312 
*1012 
*20 
36% 
5514 
46 
1333g 
4134 
*1212 


IO9I4 
103U 
140  " 
I087t 

88 

S4 
239 
360 

79 

24 

661" 

201g 

38«4 
H018 
14518 
14412 
200 
140 
160 
2'4 
618 

58 
100 

46 

76 

70 
17012 
545  " 

24 

43% 

11% 

"37% 

56 

46 
134 

42% 

12% 
110 


Tuesday 
April  2 


<120       

132  13219 
20  2012 
5912     603s 


10S34 
10312 
13912 

1061o 

*ss " 

83% 
2381j 

*355 
7814 
24 

"l9i"4 

3712 

109% 

144lo 

144 

5195 

*136 

*150 

2% 

*514 

*54 

100 

*44 

*7512 

*66 

16912 

*540% 

23% 

43% 

10% 

*21 
36% 
551, 

*4412 

13334 
4134 

*12% 


Wednesday 
April  3 


IO9I4     IO8I9  1087s 
104U     10312  103% 
1407s"     " 
107% 

89 

83% 
23934 
370 

78% 

24I4 


19-% 

3734 
110% 
145 
144% 
195 
140 
160 
2% 
6 

60 
100 

46 

77 

72 
17012 
550 

23% 

44 

10% 

3718 

55% 
4612 

13414 
42% 
12% 

110 


*139%  I4OI4 

10678 

IOV'34 

*88 

89 

83% 

84 

24014 

24119 

§359% 

3  591 9 

77% 

79% 

*21 

24% 

*40 

60 

19 

19% 

3712 

3734 

110 

111 

145 

145 

144 

144 

*195      197 

*136      140 

*150      160 

*2%       21 

*5  534 


Thursday 
April  4. 


57 

*98 
*44 
*75 
*66 
5170 


57 

110 

46 

761; 
72 
170 


114% 

30 

74 

20I4 

41% 
3% 

15% 

32 
IO5I4 
171% 
$91% 
♦33 

62 

48% 


115 
30% 
7419 
25I4 
42% 
5I4 
1534 
32% 

IO5I4 

172 
91% 
3334 
62 
4!) 


12 
*24 
*79 
*27% 
*62 
*14 
♦34 
164% 
*44 
15614 
*136 

21% 

46 

138% 

*148% 

*86% 

31 

64 

45 
*62 

28 
112% 
*55 
*103 
*83 
140% 
*3814 
110% 
*88 
122-% 
*90 
*85 
*90 
124 
10638 
*110 
163 
*90 

97 

27 

55 

28% 
*68 

4134 
*33 
74 


12 

28 

81 

28% 

66 

16 

37 
16558 

48 

158% 
138 

22 

46 
13838 
150 

89 

31% 

6-1% 

4619 

64% 

28% 
11338 

561 
110 

89% 
I42I4 

3938 
111% 

92 
123% 
100 
105 
100 
124% 
10719 
116 
164 

91% 

97 

27% 

55% 

2819 

69% 

42% 

34 

74% 


127      127 

129  13119 
19%  20% 
5858     60% 


71g       7% 

20  2OI4 
*62%  63% 
♦79%  80% 

8  8 

21  21 
*11  11% 
»52  56 


11334 

29% 

74 

25 

42 
5% 

15 

31 
105% 
171 

91% 
*33 

62 

49 


114% 

30% 

74% 

26 

42% 
6 

15% 

33 
105% 
1721 

91%" 

36 

63 

49% 


7  7% 

1934  20 

63  633g 

♦79  82 
7%       7% 

21%  22 

11  11 

*52  56 


*11% 
26 
79% 
2734 

*62 

*14 

*34 

164% 

*44 

156-% 

137% 
22 
46% 

138 
*148l9 

*86% 
30% 
64% 
45% 

*63 
28% 

113 

*55 
+103 

*83 

141 

*3834 

111% 

*88 

12234 

*90 

*85 

*90 

12334 

107% 
*114 

163% 

+90 

*97 
27 
5419 

*28  " 

*67% 
41% 
3334 
74% 


13 
26 

7919 

2734 

64 

16 

37 
165% 

49 
158 
I37I4 

22 

46% 
138% 
150 

89 

31% 

64% 

46 

66 

2938 
113% 

57 
110 

8919 
142% 

39% 
113% 

92 
123<2 
100 
105 
105 
124% 
108 
116 
16434 

91% 

98 

27% 

55I4 

2919 

68% 

4134 

34% 

74% 


*540%  550 

*23  233g 
43%     43% 

*10%     1 1% 
21%     2H9 
36%     37% 
55%     56 
46%     46% 

133%  13419 
4134  42% 
12%     12% 

110 


*120       

128  129% 
19%  20% 
59        60 


114 

2934 

74 

26 

41 
5 

15 

33 

510538 

171% 

91% 
*33 
*62 

49% 


1145, 

3018 

74% 

2614 

42 
5 

I5I4 

33 
105-% 
172-34 

9H 

34 

63 

60 


*11% 

*24 

*78% 

2734 
*62 
*14 
♦33 
163% 
*44 
156% 
*135 

21 

46% 
13834 
150 
*86% 
*30% 
*6378 

45% 
*63 

29% 
H278 
*55% 
*103 
*83 
140% 

3834 
113 
*90 
122% 
*90 
*85 
♦90 
123% 
107% 
*110 
162% 
*90 

96% 

2634 

54 
*27% 
*66 

41% 
*32 
*73 


1219 

28 

7919 

273" 

63% 

15% 

36 

164% 
49 

15714 

137 

21% 

4634 
139% 
150 

89 

307? 

65 

463S 

66 

29I4 
1133( 

57 
110 

89U 
14034 

3834 
II4I4 

92 
12418 
100 
105 
100 
124% 
107% 

163% 
91% 
9638 
27 
54-% 
291 9 
69" 
41% 
34 
7419 


10S34  1093g 
103%  103% 
14038  141% 
10S  10S% 
*88        89 

83%     S43s 

243%  24434 

*350     365 

7934     80 

*21        25 

*40        60 

19%     19% 
*37%     38% 
11078  112% 
*144%  145 
144      144 
♦194      198 
*135      140 
*150      160 
*2%       2% 
*5%       534 
*57        5912 
*98      110 
*44%     46 
*7419     75% 
*66        72 
170      171% 
*540%  551 
23%     2334 
4334     4334 
*10%     11% 
21%     21% 
3634     37% 
5534     56 
*15        46% 
13373  13478 
42        4278 
♦11%     12% 


*120      130 

1287g  129% 
20  203g 
60        601 


62 

15% 

36 


7%  7% 

19%  19% 

63  63 

80  80 

8  8 

*21%  22% 

»10%  11% 

55-%  65% 


113% 

2934 

74 

25% 

40% 

*4 

15 
*30 
105 
171 

91% 

34 

62% 
*48% 


11418 

29% 

74 

25-% 

41% 
5 

15 

33 
105% 
171% 

91% 

34 

6234 

50 


7%       7% 

1934  2034 

62-34  63% 

♦75  82 

♦7%       8 

*21%  22% 

*10%  11% 

55%  55% 


*lll9      121; 
*25        28 
*78%     80 
*27%     28 

62 
*14 
*34 
164%  16478 
*44        50 
157      158 
*136      137 
22%     22% 
47%     48 
139      13934 
150      150 
*86%     89 

3034     3034 
*6378     65 
45%     46 
*63%     66 

2934     2934 
113      113r 
5578     56% 
*103      110 
*83        89% 
140%  140% 
38%     30% 
1133s  H4% 
*89        92 
123%  124% 
*90      100 
*85      105 
*90      100 
124      124% 
107%  108 
+110      116 
162%  164 
*90        91% 
97%     97% 
27        28% 
5434     56% 
27%     27% 
*67        69 
41%     42 
3334     3334 
74%     75% 
26%    27% 
51        52% 
1137g  H434 
29-%     30% 
74        74-% 
2638     25% 
41%     41% 
5  6 

*14        15 
*31        33 
*105      105% 
171%  173% 
91%     91% 
34%     34% 
62%     63 
*48%     50 


7%  7% 

20%  22% 

63%  63% 

80  80 

7%  7% 

22  22 

11  11% 

*55%  56 


Friday 
April  5 


< 

9 
pj 

O 
O 
O 

o 


•■>';  -s  01 

the 
Week 
Shares. 


34,708 

800 

6.000 

20,600 

200 
14,615 
21,717 

110 
31,500 

300 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


4,045 

3,175 

38,953 

966 

2,220 

2 


1.200 

1,800 

200 

100 

100 


2,850 

10 

700 

1,200 

100 

625 

53,850 

9,100 

200 

27,420 

10,550 

8 


A  Railroads 

toh  Topeka  &  Santa  Fe 
Do     pref  .    ._ 
Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 
Do     prer  ... 
Brooklyn  Rapid  Transit. 
/  Canadian    Paotflo 


Range  since  January  1. 
On  basis  of  iOO-share  lots. 


Lowest. 


entral  of  New  Jersey  . 
Chesapeake  &  Ohio 
Chloago  &  Alton  RR.. 

Do    pref 

Chlo  Gt  West  trust  ctfs"" 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . 

Do    pref 

Chloago  &  North  Western 

Do    pref 

Chic  St  P  Minn  <S>  Omaha 

Do    pref _ 

Chlo  Un  Trao  ctfs  stmpd 

Do  pref  ctfs  stmpd. 
Cleve  Cln  Chlo  &  St  L 

Do    pref 

Colorado  &  Southern 

Do  1st    preferred. 

Do  2d  preferred 


100 

100 

3,500 

13,777 

17,800 


100 
140 
100 
400 
100 


33.600 


6,800 

210 

900 

1,550 

3,345 

200 


2,800 

400 

24,200 

600 

2.800 

20,200 

425 


3,920 

1.400 

50,400 


38,315 


Delaware  <Ss  Hudson 
elaware  Lack  &  West 
Denver  &  Rio  Grande- 
Do   pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erle 


20,912 
4,900 


444,700 

350 

1,700 

20,900 

12,800 

200 


1,800 
1,200 
2.025 
3,350 
4,400 
42,095 
13,750 
4,200 
4,250 
4,800 
4,500 
1,100 
2,100 

350 

164,710 

1,730 

800 
2.600 

900 


6,700 
12.300 

2,400 
200 

1.100 
600 
400 


Do  1st  preferred.. 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties.. 
Green  Bay  &  W.deb  ctf  B 

Havana   Electric. 
Do    preferred 
Hocking    Valley.. 

Illinois    Central 
nterboro-Metrop  v  t  ctts 

Do    pref 

Do  pref  vot  tr  ctfs.. 

Iowa  Central 

Do  preferred 

KC  Ft  S  &  M  tr  ctfs.pref 
ansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Long    Island . 

Louisville   &  Nashville.. 

Manhattan    Elevated 
inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred... 
N  Y  Central  <fc  Hudson 
N  Y  Chic  &  St  Louis... 

Do  1st    preferred 

Do  2d  preferred 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk   &  Western 

Do  adjustment    pref. 
Northern    Pacific 

Pacific  Coast  Co 
Do  1st  preferred.. 
Do  2d    preferred.. 

Pennsylvania 

PIttsb  Cin  Chic  &  St  L... 
Do     preferred.. 

Reading 
1st   preferred 

2d  preferred 

Rook  Island  Company 

Do     preferred 

St  Louis  &  San  Fran 
Do  1st  preferred 

Do  2d  preferred 

St   Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  otfs  stmpd. 

Do     pref  do 

rPexas  &  Pacific 

1  hlrd  Ave  New 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do   1st    preferred 

Do  2d  preferred 


103%  Feb 
10138  Jan 
133ig  Jan  10 
x-101%  Feb 
88  Feb  20 
7634  Jan  2 
226%Afca  4 
305  Jan  9 
6S%  Feb 
17  Jan  25 
35  Jan  5 
17%  Jan  29 

35  Jan  31 
.1103%  Feb    5 

144     Jan  12 

2I4OI4  Mch    1 

194     Feb  29 

135     Mch  25 

155     Jan  30 

l's  Feb  16 

4     Mch  21 

64%Mch28 

§9578  Feb  24 

42     Mch  15 

7419  Mch.28 

68     Mch    1 

167     Jan  10 

540     Jan  16 

19%  Jan 

40     Mch  15 

8%  Mch   4 

16     Mch 

30I4  Jan  15 

50%  Feb    3 

40     Feb    3 

126  Jan  15 

36  Jan  31 
10%  Feb  27 

110     Mch  29 
110     Feb  20 

127  Mch  22 
125%  Mch  18 

1638  Jan  3 
5338  Jan  3 
5234  Jan  11 
10%  Feb    8 

24  Mch  15 
7734  Jan    4 

25  Feb  9 
62  Feb  1 
11%  Jan  26 
30    Jan    8 

15578  Feb    5 

43%  Feb  13 

14978  Feb    1 

135  Jan    2 
21     Mch  14 

§40     Feb  26 

129     Feb    3 

147%  Feb    1 

§8719  Jan  12 

26%  Feb    7 

61     Feb  29 

38%  Feb  24 

64%  Mch 30 

28     Apr 

106%  Jan    9 

54     Feb  29 

102%  Mch  26 

87     Jan  27 

136  Feb 
35%  Men 

1 10734  Feb 

90%  Jan    4 

115% Jan  15 


Highest. 


300  Wisconsin   Central. 


122%  Jan 

98%  Jan 

108%  Jan    2 

148%  Jan  11 

89%  Mch  5 

94     Jan  11 

2234  Feb  26 

48    Jan    3 

23     Jan    5 

65     Jan  19 

38%  Feb    5 

2934  Jan  22 

68%  Jan  17 

26i2  Apr    4 

51     Apr    4 

105%  Feb    1 

26% Jan  31 

68%  Feb    3 

20%  Jan    3 

39%  Feb    7 

3     Jan  15 

1234Mch   4 

31     Apr 

104%  Jan 

160     Feb 

91     Mch 

3034  Jan 

58    Jan 

41     Jan 

87     Jan 

6    Jan 

1678  Jan 

5534  Jan 

75    Jan 

Jan  10 

Jan    3 

Jan  19 

Feb    5 


4 
11 

6 
48 


10938  Mch  29 

104%  Feb  10 

141%  Apr 

108%  Apr 

91     Jan  23 

84%  Mch  29 

244-3j  Apr    4 

380     Feb    7 

80     Apr    4 

24%  Apr    2 

35     Jan  15 

20%  Apr    1 

38%  Apr    1 

112i4Apr    4 

146     Jan    S 

144%  Apr    1 

198     Mch  26 

144     Jan  30 

§156     Feb    6 

234  Apr    1 

6%  Apr    1 

60    Jan    2 

100     Apr    2 

45     Feb    2 

7678  Jan  19 

70     Jan  31 

175%  Feb    6 

569     Jan  29 

24     Mch  27 

46%  Jan  24 

ll%Mch29 

2134  Mch30 

38     Mch  15 

5734  Mch  15 

47lo  Mch  15 

13478  Apr 

4478  Jan 

1278Mch29 

110     Mch  29 

120%  Mch30 

127      Mch  22 

141%  Jan  23 

21%  Men  27 

62      Mch  26 

5834Mchll 

15    Jan    4 

30    Jan    4 

81     Mch21 

29%  Mch  25 

65%  Mch  25 

15     Mch  27 

36     Mch  27 

18534Jan  15 

45     Mch  25 

158%  Apr    1 

138-%  Mch  13 

27%  Jan  23 

§57     Jan  15 

140%  Mch  21 

152     Mch  15 

§8878  Jan  17 

3158Mch29 

65     Jan  25 

4734  Mch  27 

71     Jan    4 

36%  Jan  20 

114      Mch  20 

61     Jan  30 

103     Mch26 

90     Jan  18 

142%  Apr    1 

39%  Apr    4 

114%  Apr    3 

92     Feb  17 

124%  Apr    4 


Range  lor   Previous 
Year  1911. 


Lowest.        Highest 


125%  Mch  25 

108     Apr    2 

117     Feb  20 

16434  Apr    2 

92     Jan  17 

9834  Jan  20 

28%  Apr    4 

56%  Apr    4 

29%  Mch  26 

69%  Jan  23 

43%  Mch  25 

34»8  Apr    2 

75%  Apr    4 

27%  Apr    4 

52%  Apr    4 

115%  Mch  29 

3038Mch21 

76%  Mch  28 

2614  Apr    2 

4934  Jan     9 

6     Apr    1 

1638Mch27 

347s  Jan    2 

106%  Feb  17 

174%  Jan    2 

93%  Feb  27 

37%  Feb  14 

65%  Feb  14 

50     Apr    2 

88%  Feb  15 

7?s  Apr    4 

22%  Apr    4 

6414  Mch  25 

80%  Mch  20 

9%  Mch  13 

2278Mch    7 

14      Mch  13 

56%  Mch  13 


£9%    Sep 
10034  Jan 
117     Jan 
03 12  Sep 
8512  Aug 
72      Sep 
195%  Jan 
260      Aug 
6838  Sep 
15     Aug 
37     Oct 
17      Sep 
3519  Dec 
10534  Oct 
141     Sep 
138%  Sep 
191     Nov 
130%  Apr 
147     Nov 
1%  Sep 
434  Sep 
48%  Sep 
94%  J'ly 
43     Sep 
i70     Sep 
x  03    Sep 
159%  Sep 
505     Sep 
1758  Dec 
3634  Dec 
9     Nov 
17%  Dec 
2714  Jan 
46%  Jan 
35    Jan 
119     Sep 
3334  Dec 
11     Aug 
93 14  J'ly 
9334  Jan 
124     Nov 
132     Jan 
13%  Sep 
3934  Sep 
39%  Sep 
15     May 
23     Apr 
74     Apr 
25%  Sep 
61%  Sep 
10     Sep 
25     Sep 
151     Sep 
45     Nov 
136%  Sep 
131i4  Sep 
21%  Apr 
35     Mcb 
il2434  Sep 
146     Nov 
87%  J'ly 
27     Sep 
6234  Sep 
33%  Sep 
60     Aug 
25%  Aug 
t99%  Sep 
4«     Sep 
98%  Nov 
82%  Aug 
126%  Sep 
37%  Sep 
9934  Sep 
8534  Apr 
1 1034  Sep 
9434  Dec 


9934  J'ly 

11834  Sep 

90%  Sep 

102%  Sep 

134     Sep 

88     Mch 

90%  Sep 

2234  Sep 

4334  Dec 

23  Dec 
59  Sep 
37     Sep 

24  Jan 
6934  Jan 


104%  Sep 

2434  Sep 

61%  Jan 

1978  Dec 

31     Nov 

4    Nov 

12    Dec 

3478  Deo 

104     Sep 

163%  Sep 

89     Sep 

28%  Sep 

62     Sep 

37     Sep 

77     Sep 

6«4  Dec 

14%  Dec 

48%  Apr 

75    Jan 

3%  Sep 

7    Sep 

3    Aug 

48    Sep 


118%  Jne 

105%  Jne 

139%  Nov 

10934  J'ly 

91     Jan 

84%  J'ly 

247      J'ly 

320     Dec 

8S34  Feb 

31%  May 

63    Jan 

2514  J'ne 

48%  Feb 

133%  Feb 

155%  Feb 

150%  J'ne 

5209    Jan 
144    J'n« 

U60  Mcii 
3%  Feb 
7%  Feb 
66  Jan 
98  Feb 
60  Jan 
82  J'n« 
76%  Men 

174%  J'M 

670     NOV 

35    Feb 

74    Feb 

15%  Men 

30%  Mca 

38%  J'ly 

61%  J'ly 

4934  J'ly 

140     J'ne 

6J34  Feb 

15%  Jan 

98     Oct 

102%  Oct 

134     Apr 

147      J'ly 

20%  Feb 

66%  J'ly 

661- J'ly 

22     Sep 

42     Sep 

80     Deo 

3738  j'n« 

6934  J'n« 

17    Not 

40    Jan 

186%  Deo 

63    Jan 

160%  NOV 

142%  Jan 

42%  Sep 

68%  Sep 

152%  Mch 
160      Mch 


901- 
381f 
70 
63 

72% 


Mch 

.me 
Oct 
Feb 
Jan 


38%  Feb 
116%  Feb 

65  Jan 
101%  Mch 

90  Jan 
161%  Feb 

46%  J'ly 
111%  Nov 

91%  J'ne 
1377.  J'ne 
102    Jan 


102    Jan 

130%  Feb 

100    Jan 

112    Feb 

161%  J'ne 

92     J'ly 

1J1     May 

34%  J'ne 

68%  J'ne 

27     Oct 

69%  J'ly 

49%  J'ly 

34     Feb 

72    J'ue 


126%  J'ne 
33%  J'ly 
76%  J'ly 
30%  Feb 
41  Dec 
8%  Jan 
2434  Feb 
53%  Jan 

111     Feb 

192%  J'ly 
96  J'ly 
49  Feb 
76%  Mch 
46     Apr 

§83  Apr 
18%  Feb 
40%  Feb 
66  J'ly 
88%  J'ly 
6%  Feb 
17%  Feb 
8  Feb 
72%  May 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  H__ 
Amer  Exch. 
Battery  Pk. 

Bowery^] 

BronxBoro',1 
Bronx  Nat 
Bryant  Pk  f 
Butch  &  Dr 
Century  H_ 
Chase  ..". 


Bid 

Atk 

190 

610 

615 

242% 

247% 

m 

130 

400 

300 

175 

180 

150 

155 

130 

140 

6230 

635 



Banks 

Cn:.t&Paenlt 
Chelsea  ExK 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  fl„ 
Columbia  H. 
Commerce  . 
Corn  Ex  \_. 
liast  River. 
Fidelity  %.. 


Bid 

Ask 

138 

192 

195 

200 

440 

177% 

f435 

T440 

155 

160 

425 

335 

350 

T204 

f206 

309 

312 

105 

115 

165 

175 

Banks 
Fifth  A  ve^. 

filth    

Klrst  

Fourth  .... 

Gallatin 

Garfield  ... 
Germ-Am  5 
Germ'n  Exlj 
« iermanla  \. 

Gotham 

Green  wloh  \ 
Hanover . 


BU 

Ask 

4500 

4750 

300 

325 

1010 

1 

200 

205 

350 

275 

290 

140 

425 

440* 

625 

640 

155 

165 

260 

650 



Banks 

Bid 

Ask 

Harrlman  .. 

290 

Imp  &  Trad 

567 

575" 

Irving  N  Ex 

230 

235 

Liberty 

590 

595 

Lincoln 

380 

400 

Manhattanll 
Mark't&Ful 

335 

250 

260 

Vlech  &,Met's 

262 

265 

Mercantile  . 

160 

Uerch  Exch 

162% 

167% 

Merchants'. 

186 

190 

Banks 
Metropolis  U 
Metropol  'nil 
Mt  MorrisH. 
Mutual  D___ 

Nassau 

New  Neth.1i 
NewYorkCo 
New    York. 

I'aclflcH 

Park 

People's  H_. 


Bid 

Ask 

375 

400 

197% 

202% 

250 

260 

288 

292% 

300 

210 

220 

875 

335 

268 

265 

367% 

372% 

240 

250 

Banks 

Bid 

Prod  Exch  f 

168% 

Reserve 

90 

seaboard  .. 

415 

Second  ., 

376 

-Security  H.. 

Sherman 

135 

State  H 

23d  Wardfl. 

260 

175 

Union  Exo. 

165 

Wash  H'ta  \ 
West  Side  { 

276 

YorkvUlo  1. 

600 

Alt 

1721| 

400* 
146 

27S 

170* 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.     J  Ex-rights.     §  Less  than   100  shares.     H  State  banks,     a  Ex-dlvidead  and  rlghu.     6  New 
Bale  at  Stock  Exchange  or  at  auction  this  week,     h  First  Installment  paid.     »  Sold  at  private  sale  at  this  price.     *  Ex-dlvldend.      I  Full  paid. 


APR.  6  1912  J 
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STICKS— HIGHEST    A.VD    LOWEST    SALE    FlilCES. 


Saluru:g 
March  30 


♦200     210 

V$      3 

434      7 

80%    Sl% 

62       02 

10134  lOUj 

60      60% 
*97i2    9876 

20  21 
103U  10-11- 

56%    561- 
♦115     1171, 

5212    53 

♦9S78  100 

♦216     222 

■Ho       41 

25  *    25V 

22  22 
♦IU4  12 
♦321"    34 

39       39 

•108      110 

♦12        127g 

♦56        561 2 

♦86I2    88 

86%    86I4 
10634  10«34 

3134  313, 
1271->  1281; 
12218  1221s 
146%  U678 
259?8  2597;s 
♦  104%  106 
106  106 
102l2  1023] 
♦2814  29I4 
♦9034    92 

2918    2918 

401"    41 
♦105     10534 


3312    3334 
62       62% 
♦140      143 
♦30       3012 
♦23        2.i34 
♦8834    8912 
2812    29 
3014    30l4 
14412  145 

14%  1478 
♦81 
3218  3218 
♦14  20 
♦43  46 
16512  166% 
♦3014  3212 
♦76       78 

438       438 
II4I4  II4I4 
121      121 
6%      7 
25        25% 
12        12 
54        543s 
30       30 
8212    8278 
♦107      IO7I4 
178%  180 
109l2  10934 

80  80 
6934    6934 

♦70       7H4 
♦10912  11038 
2614     2612 
♦14712  150% 
♦127l2  129 
17        17 
9334     9'S34 
57U     57I4 
♦10718  108 

20  2018 
♦54        60 

79  79I4 
33I4  3312 
47  4712 
10812  108!2 
1912    1934 

81  82 
18312  18412 
10934  110 

33       331 
♦101      102 
♦109      11112 
16078  16078 

31%    311? 

♦  100%  101 

19l2     1934 

21  22 
72        72 

♦155  157U 
41%  44% 
401s     40% 

♦100      101 

♦  109  1111" 
♦10%  1638 
*5234  5312 
♦96       99 

5412  5478 
IHI4  II4I4 
*70        79% 

6712  68I4 
11158   1  I178 

6078     61b 

5314  5338 
«H!t  1221" 
•142      146 

«78      Ml 
*76%    77I4 

♦  117      12212 


Monday 
April  1 


*200     205 

214       2 

6         7 

8034     8378 

*61        62 

101%  101% 

60       6H4 

981 "     081" 

2078     2178 

IOH4  101% 

56        573R 

nis    ii7i« 

537,     5434 

*9S14 

*216      222 
4-%       434 
2534    2614 
22        22I4 
1178     117s 
*3212    34 
39       39I4 
*108      110 
*1178     121 
*56        57 
*86       88 
8578    877 
10612  10634 
3178    3212 
12812  I3OI4 
1221s  122l8 
14618  1465s 
257     257 
U0412  104U 
*106      107 
1021 "  1027, 
*2712    291; 
♦91        92 
2919    30 
4H4     4312 
10534  106 
3358    34 
*6078     623e 
*140      143 
♦30       301 
2338     231 
8878     891 
2858     2938 
30        30'" 
14412  145 
15        153( 
8H2    811" 
32       321" 
♦  14       20 
♦43        46 
166     I66I4 
*30%     3212 
77I4     77I4 
4I4       43s 
11412  1141. 
♦  121      122  ' 
634       67? 
2434    20I4 
I2I4     127s 
5412    55% 
30       30% 
8214     8214 
IO7I4  107% 
180      180 
*109      110 
8018    SOI4 
♦69       70 
*70       7H4 
♦1091?  1103s 
2614    26% 
*148      151 
*12712  129 
17        17 
9334    9334 
5712    577s 
♦107      109 
1978     2OI4 
*54        60 
7914     793. 
34        34I4 
47        47% 
10834  1083. 
20        20 
81        8H4 
182      182 
110      110 
*34       35 
♦10114  103 

H09    1111 

160%  160% 
*311"    321" 
*100  "  101  * 
197g    2OI4 
22       22I4 
73       74 
1567s  1567f 
46       46 
4012     42 
100      10012 
*109      1111" 
*16        1634 
*5212     5312 
§99        99 

5412     553.s 
IHI4  1141 
7918     791, 
671?     699) 
112      H2I4 
6112    63 
5314     5378 
*119      121 
♦142      146 
831"     831" 
7612     77 
•lip      1221" 


Tuesday 
April  2 


*200     205 

2         218 

534       6 

82%    84l8 

613,     6134 

1003,  100% 
6OI4     611 
9712     971 
2178     2278 

1047x  1057s 
56H    571 
*116      1171 
53%     541s 

*9814    

§220     220 
468        458 
25U     2578 
22%     221g 

*11        12 

*32       34 
391.S     3912 
*109      111 
I2I4     121" 

*55l"  57  " 
8734  8734 
8634     8734 

107  IO7I4 
3212    3212 

12834  12978 

I22I4  I22I4 

1451"  14618 

258l2  262 
*1041"  106 
*106  "  109 

103  103% 
281"     2834 

+911"     92 
3078     33I4 
4378     4478 

10618  1061s 
3418     35 
6238     635, 

14234  1423 

§3012  301: 
23%     233,, 

*8878     8912 
29        291 
2934    30 

144%  145% 
1434  147s 
81%     82 

3133  321s 
*15       20 
*43        46 
I66I4  167 
*31        32 

77        77 

418       4I4 
11334  114 
K121      1211., 
6         6% 
2334     2434 
1278     14 
55U    57I4 
30%     3014 
83        83 
10C12  10634 
181      182 
10934  10978 

80  80 
*69       70 

70       70 
*109%  11038 

2614     2634 
15012  15078 
*127%  129 

16        1634 
*90        94 

57        57 
109      109 

2018     203, 

57        57 
♦791.1     7934 

3334    34 

471"     47% 
10812  1087K 

20        2014 

81  8212 
*1791"  185 
§110%  IIOI4 

34        34I4 
IOII4  103 
110%  110% 
1601 2  1001. 

3134  313 
10012  100% 

2038     2034 
21%     22 
73        73% 
156      157 
4614     4614 
41        4178 
9934     9934 
*109      IIH4 
16        I6I4 
*5234     5312 
9912  100 
55        56U 
IUI4  II4I2 
*79        7912 
6S38     6978 
112      11238 
63        64 
5312     531" 
*119      121 
*143      146 
8314     831- 
76       77% 


Wednesday 
April  3 


Thursday 
April  4. 


205     205     §210     210 
178       2 
534       578 
8134     821 
6OI4     61 
ll)078  101 
6OI4     6H8 
97        9814 
2218     2378 
IO5I4  10778 
5578     561 
*116      1171" 
*53%    5434 
*9814  102 
5220     220 
434       434 
+241"     2.534 

22  22I4 
*11         12 

32        32 

39I4    39% 
§1091"  1091" 

I2I4     12% 

56l2    503., 
*87%     88 

8578  867s 
107lg  I07I4 
*31%  321" 
12812  129% 
12212  123 
14518  14534 
259  2601" 
*105  1051- 
10612  1061" 
103  103'8 
*28%  291 
*9l        92 

31%    33 

43I4     44 
IO6I4  IO6I4 

34%    347s 

62       6338 
142      142 
*30       301 

23  23% 
8812    881 
2S12    29% 
29l2    2934 

144%  145 

1!%     143. 
*8112     82 

31%     32% 
*14        20 
4512    46 
166%  16712 

32        33 
*70%    78 

4%       4I4 

11312  1131" 

H21      121% 

578       6 
*2334     2414 
13I2     1378 
571"    571 
30l2    301: 
8234    83% 
H06%  1063J 
IS  13,  185 
10934  1097f 
80       80 
69%     091,, 
*70        7H4 
*10912  11038 
26%     261 
*148      1501 
*127%  129 
16%     16% 
*90        94 
5678     5678 

♦  1071"  109 
20%     203S 

*55        57 

79%    79% 

33%    331" 
*47        473j 
*108      109 

2038    21 

82        84 
183      183% 
110      110% 
*3314    34 
*101%  103 

♦  109%  110% 
§160%  I6OI4 

3134    3134 
100%  1001" 

20%     20% 

21%    22 

72       7234 
*156      157 
*45       48 

41        413g 

9834     99 

*109      11H4 

♦  15%     1638 

*5238     63% 

§100      100 

54%    56 
114%  114% 

79%     7934 

68%     69% 
111%  112 

62%     63 

53%  53% 
119   119 
144   144 

83%     83% 

7534     76 


1%       2%. 
634       534 
81?8     83l4 
61        61 
1007g  10078 
61        61% 
*97        981- 
24%    253J. 
108lg  10938 
56%    58 
*116      1183g 
54        5512 
♦98%  102 
218     21938 
4%       434 
26       26 
22        22 

♦  11  12 
♦31        331 

39%    40% 
rl08%  108% 

♦  12%     13 
57        57% 
87%     87% 
86%     8334 

107      IO7I4 
32%     32% 
129      129 
♦  122      124 
145%  1451" 
261      264 
1051"  10534 
107%  107% 
103%  1031" 
♦28%    29% 
♦91        92 
31%    32% 
x43        4334 
106%  1061" 
3434    3534 
6278     631 
14234  14234 
♦30        301 
23%    24?8 
89%    91% 
28%    28% 
30       31% 
144%  145 
1478     16 

82  821" 
32%    3234 

♦  14  20 
♦43  47 
1671"  170 

33  333s 
78       78 

4%      4% 
11434  116% 
121      12134 
6%       6% 
24        2438 
1334     1378 
57%     573, 
30%    32l4 
83%     8334 
10634  107 
18534  19314 
1097s  111 
8038    801 
§69        69 
♦70        71% 
♦109%  110 
26       261 
♦148      15034 
♦1271"  129 

♦  16        17 
9334    933., 
57        57 

1081"  109 
20       20% 
57        57 
7934     81% 

34  3434 
47U     47% 

10834  109 
2034     21% 
8334     8478 

184      188% 

110%  110% 

34        3538 

§101%  10H4 

110%  110% 

§160%  16018 

33        33l8 

♦99      101 
20        2038 
21%    2278 
72%    7484 

15634  157% 
48  48% 
41U     42% 

♦981-.  100 

109%  111% 
16        16 
53        53 

♦98  103 
56        5634 

11438  1141" 
7934  793,, 
6938    71% 

112      112% 
62%    63 
53        5334 
♦119      120 

141      144 

83  83% 
z75%    77 


Friday 
April  5 


♦116      122%  §122%  122%  *114      12 


o 

o 
o 
o 


Sales  01 

the 

Week 

Shares 


22 

21,500 

7,200 

294,530 

1,000 

1,105 

17,300 

550 

79.131 

22,630 

6,900 


6,200 


297 

1,600 

1,475 

1,100 

100 

100 

6,000 

110 

775 

922 

200 

81,700 

1,000 

1,225 

10,700 

500 

8,890 

4,000 

205 

1,700 

2,281 

200 


STOCKS 

NEW   YORK   STOCK 
KX CHANGE 


10,300 

46.33C 
700 

13,400 

8,700 

400 

10 

10,200 
1,925 

22,660 
3,600 
8,200 
7,100 
1,950 
3,500 


600 
8,800 
1,040 

700 
9,100 
6,290 

500 
5,575 
3,950 
6,700 
3,700 
5,800 
1,230 

850 
6,380 
1,465 
1,000 

310 

100 


19,100 
200 


800 

400 

800 

300 

21,725 

500 

6.972 

1,900 

2,650 

2,350 

5,200 

7,000 

3,007 

1,110 

4,200 

30 

230 

582 

800 

400 

51,140 

6,800 

8,100 

1,000 

800 

17,000 

975 


545 

125 

255 

16,500 

1,345 

oOO 

582,500 

8,925 

62,800 

3,700 

LOO 

300 

2,800 

4,300 

30 


Industrial*  Miscellaneous 

Adams   Express . 
Ills-Chalmers  _. 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can . 

Do    pref 

American  Car  &  Foundry 

Do    pref . 

American  Cotton  Oil 

Do    pref 

American   Express   _   . 
Amerloan  Hide  d>  Leather 

Do    pref 

Amerloan  Ice  Securities. 
American  Linseed 

Do   pref 

American  Locomotive 

Do    pref . 

American  Malt  Corp. 

Do   pref 

Amer  Smelters  Seo  pref  ii 
Amer  Smeltlng&  Refining 

Do   pref . 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco 

Do    pref 

Do     pref  certfs  of  dep 

Pref  erred,   new 

Amerloan  Woolen 

Do   pref 

Amer  Writing  Paper,  prl 
oAnaoondaCopper  Par$25 

Baldwin  Locomotive,  pf 
ethlehem  Steel. 

Do  pref. 

Brooklyn  Union  Gas 
Butterlok  Co.. 
("Central   Leather! 
^     Do  pref.. 

dChlno  Copper Par*5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Produots  Refining 

Do   pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric. 
Gen  Motors  vot  tr    cits. 

Do    pref  vot  tr  ctfs.. 
dGoidfield  Con  M  Par  $lo 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref . 

International  Paper 

Do   pref 

Internat  Steam  Pump. 

Do   pref 

Laclede  Gas  (St  L)  oom. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores 

Do    pref 

dMIaml  Copper par  $5 

\Tational    Biscuit _ 

^1      Do    pref 

Nat  Enamel'g  &  Stamp'? 

Do   pref...... 

National  Lead 

Do   pref .." 

dNev  Cons  Copper. Par  J5 
New  York  Air  Brake.. 
North  American  Co  (new) 

Pacific  Mall 
aclfio  Telep  &  Teleg. 
People's  G  L  &  C  (Chic) 

Pittsburgh  Coal  Co . 

Do    pref 

P.  Lorillard  Co .1.1. 

Do    preferred . 

Pressed  Steel  Car.   . 

Do  prei 

Pub  Service  Corp  of ~5fjl 
Pullman  Company 

Kallway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  jlo 

Republlo  Iron  <St  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
Sloss-Sheffleld  Steel  &  Ir 
dTennessee  Copp. Par  $25 

Underwood  Typewriter 
Do  pref.... I 

U  S  Cast  I  Pipe  &  Founar 

Do    pref 

United  States  Express.. 
United  States  Rubber.. 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

rtUtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pref 


Range  since  January  1. 
On  basis  of  100-share  lots. 


Lowest 


Wells  Fargo  A  Co. 
estern  Union  Teleg.. 
iVestingh'seEI&Mfg  aisen 
Do     lstpref 


§191     Men  12 

%  Men 26 

3%  Mch25 

60     Feb    1 

58%  Feb  27 

10034  Apr    2 

53     Feb  26 

97     Apr   3 

11%  Feb    1 

90%  Feb    1 

49     Feb    5 

115     Feb  14 

45% Jan  19 

95     Jan  19 

200     Feb    2 

3     Feb  19 

Feb  26 

Jan    2 


Men  6 


20 

18 

9 

30     Feb  20 
3134  Feb  27 

103  Jan  15 
434Jan  10 

42     Jan 
86     Men  2 
6778  Feb 
1023g  J  an 
26    Jan  19 
11434  Jan  1 
115%  Jan 
137=g  Jan 
241%  Feb  29 
102     Jan 

102  Jan 
101%  Jan 

25%  Feb 
86  Feb 
25%  Jan  25 

$34     Feb    1 

10234  Feb  2 
2734  Feb  27 
56%  Feb  27 

137%  Men 21 
29%  Men  18 
16%  Feb  27 
80     Feb  27 

£25  Jan  15 
23'g  Feb  28 

138%  Feb  17 
10    Jan  16 

276%  Jan  3 
28  Feb  5 
11%  Feb  28 
37%  Jan  23 

155  Jan  2 
30     Feb  26 

74  Feb  28 
$4%  Apr    2 

105%  Feb    l 

116%  Jan  26 

4     Mch   7 

19ig  Mch  12 

938  Jan  17 

z457g  Jan    3 

28     Feb  23 

79     Feb    l 

104  Mch  16 
1567g  Jan  15 
105%  Jan  12 

75%  Jan  31 
68%  Jan  ll 
70     Apr    2 

110  Jan  8 
$23%  Feb  14 
139%  Jan  2 
12634  Feb  20 

12%  Feb  29 
88  Feb  27 
5Hg  Jan  9 
105%  Feb  l 
$18%  Jan  29 
50  Feb  17 
74%  Jan  3 
30  Jan  3 
47     Feb    5 

103  Jan  S 
1634  Mch  1 
77     Feb    8 

167  Mchl] 
10734  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
158%  Feb    2 

27i"  Feb  8 
100  Mch  12 
$10     Jan  29 

1534  Feb  26 

64%  Feb  27 
140    Jan  15 

39%  Jan  30 
$31%  Feb    1 

9834  Apr    3 

111  Feb  26 
13  Feb  16 
50  Jan  4 
84  Jan  31 
45%  Feb    1 

109     Jan  30 

75  Jan  23 
58%  Feb  13 

1073g  Feb  13 

$52i2  Jan  29 
52%  Jan    9 

119     Feb  11 

§112      Fob    7 

79     Jan     2 

66%  Jan    3 

11478Jan    5 


Highest. 


!10 
3 


Apr    4 

Mch30 

8     Jan 

84%  Apr    2 

63%  Mch 

104%  Mch20 
62%  Mch  27 

10078Jan  10 
2538  Apr    4 

10938  Apr  4 
58     Mch  25 

118  Mch  18 
55%  Apr  4 
99%  Feb  13 
§220  Feb  13 
434  Apr 
26%  Apr 
23%  Mch  9 
1234  Mch  25 
35  Jan  3 
40%  Apr    4 

109  Mch25 
1234Mch26 
67%  Apr  4 
8734  Apr  2 
8958Mch25 

108  Mch  25 
351"  Jan    4 

130%  Apr    1 

123     Apr    3 

149'g  Mch25 

287     Jan  26 

10834Jan  19 

108%  Jan  18 

106%  Jan  19 

30    Jan  11 

94%  Mch  21 

33%  Apr 

$447g  Apr    2 

106%  Apr    4 

3534  Apr    4 

635gMch26 

14234  Apr    2 

30%  Feb    9 

2478  Apr    4 

92%  Jan    2 

$29%  Mch  27 

31%  Mch  27 

146      Mch  28 

16%Mch26 

84%  Mch  26 

34      Mch  25 

1834Mch26 

48     Mch  25 

170     Apr    4 

35%  Jan  19 

78%  Mch  15 

$5     Mch  IS 

11734  Mch  14 

12134  Apr    4 

77gMch29 

26  Mch  29 
14%  Mch  25 
59%  Mch  22 

34  Jan  2 
8334  Jan    9 

10834  Jan    4 

193%  Apr    4 

113%  Jan  18 

83%  Feb  19 

7078  Jan  23 

74%  Feb    7 

112    Jan  11 

$2634  Apr    2 

154%  Mch  22 

129     Mch    1 

1734  Mch  26 

95%  Jan    2 

59%  Mch 25 

10934  Feb  15 

$2034  Mch  25 

57     Apr    2 

817g  Apr    4 

35  Mch  27 
5138  Jan    4 

109  Apr  4 
21%  Apr  4 
84  7g  Apr    4 

189    Jan  26 

115     Jan  19 

35%  Mch  22 

102  Jan  2 
1 1 1%  Mch2S 
161%  Mch  14 

33%  Apr     1 

103  F'eb21 
$2034  Apr    2 

27  Jan  2 
8538  Jan    3 

160%  -Mch    4 

49%  Mch  22 

S42%  Apr    4 

105%  Fob  23 

112%  Feb  13 

17     Jan    3 

5378  Mch 20 

100     Apr    2 

5634  Apr    4 

114%  Mch  27 

7934  Api    3 

71%  Apr    4 

113%  Mch  25 

S64     Apr    2 

57%  Jan  26 

122     Mch  27 

151     Jan    3 

86%  Jan  18 

8178  Moll  27 

122      Moll  23 


Range  Jor  Pievio-'is 
Year  1911. 


Lowest. 


§198     Nov 

1%  Dec 

6%  Dec 

4434  Sep 

4434  Sep 

99%  Oct 

39%  Jan 

92%  Jan 

87s  Jan 

77     Jan 

4238  Sep 

113     Oct 

41%  Nov 

92     Nov 

201     Sep 

3%  Sep 

18    Sep 

lt%  Aug 

ti     Aug 

26%  Oct 

32%  Oct 

102      Oct 

3     Sep 

31%  Mch 

82     Sep 

66%  Sep 

9834  Sep 

26     Sep 

112%  Sep 

111     Jan 

131%  Aug 


Highest. 


87     Aug 
92%  Sep 


25%  Dec 
85%  Uct 
24%  Sep 

$29    Sep 

103%  Doc 
16  Sep 
64  Sep 
1129  Sep 
28  Feb 
1834  Sep 
91%  Dec 

$10%  Sep 
25     Sep 

12834  Sep 
9%  Oct 
73     Sep 


29 
13 
37 
142 
35 


Sep 
Dec 
Dec 
Sep 

Nov 


74%  Dec 
$3%  Oct 
99%  Sep 

115  Sep 
3%  Sep 
14  Aus 
9  Sep 
44%  May 
23  Oct 
80     Oct 

101%  Sep 


74% 

68 

70 
10734 
$16% 
117% 
124 

12% 

85 

42% 
104 
Si  5% 

45 

64 

23% 

35 
101% 

17 

6734 


Dec 
Dec 
Apr 
Sep 
Sep 
Jan 
Jan 
Dec 
Jan 
Sep 
Sep 
Sep 
Oct 
Jan 
Apr 
Sep 
Aug 
Dec 
Jan 


25 
91 

108 
154 

26 

92 
J12 

IS 

74% 
125% 

34 
$30% 

63 
103 

11 

401" 

84  " 

30% 
104 

66 

60 
103 
$38 

43% 
114 
139 

71% 

58% 
1101" 


Sep 
Sep 
Oct 
Sep 
Oct 
Jan 
Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Mch 
Mch 
Sep 
Sep 
Dec 
Sep 
Sep 
Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Sop 
Apr 
Sep 
Aug 


§245     Apr 

934  Mar 

34     FeD 

71%  J'ne 

63%  Dec 

105     Dec 
5934  Oct 

101  Oct 
12%  May 
93%  Dec 
58%  J'ly 

120     May 
6238  Feb 

105%  Feb 
§255  Jan 
6  J'ne 
26%  J'ne 
2534  J'lv 
123„  Feb 
34%  Dec 
43%  May 

11034  Mch 

538  Jan 

4358  J'ly 

89%  J'ly 

8378  J'ne 

1081"  J'ne 
621"  Feb 

1*2%  Feb 

119%  Feb 

153%  J'na 


105%  Dec 
105    Deo 


36%  Mch 
96%  J'ne 
34%  Feb 

sll%  J'n8 

107  Dec 
38%  Aug 
6634  J'ly 

148%  Nov 
31  Mcli 
3338  Feb 

105     Feb 

$27%  Dec 
3638  Feb 

148%  J'ne 
1534  May 
85  May 
38%  Mch 
36  Feb 
66%  May 

lossg  May 
5134  Aug 
86%  Au? 
S778  Jan 

129%  May 

128%  May 
678  Jan 
22%  Dec 
13%  Jan 
5G38  Jan 
44  Feb 
90%  J 'no 

114%  Jan 


95 

77 

87 

113% 
$24% 
14334 
130 

22 
10034 

59 
10934 
$21% 

70 

7634 

33% 

54% 
109 

23% 

90% 


Feb 
Mch 
J'ne 
J'ne 
Dec 
Nov 
Feb 
J'ly 
J'ly 

Feb 

Aug 

.1    114 

Feb 

May 

Nov 

Jan 

Jan 

J'ne 

J  17 


3758 
10234 
120 
163 

39 
103 
S19 

351.1 

9j3g 
192 

66I4 
$44 
111 
1137s 

19 

161 

§105 

48% 
115% 

79 

82% 
1207g 
$57% 

703g 
128% 
177 

84% 

79 
123 


J'ne 

J'ne 

Feb 

Jan 

J'ne 

J'no 

Deo 

Feb 

Feb 

Feb 

Feb 

J'ne 

J'ne 

J'ly 

Feb 

Feb 

Jan 

Dec 

J'ly 

Mch 

Feb 

Feb 

Deo 

Feb 

Mch 

May 

May 

May 

Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Bank* 

Brooklyn 
Broadway  1, 
Coney  Isl'df 

First  

Greenpolnt 
Hlllsldeli... 
Homestcadl 
Manuf:ic'rs 
Mechanics' 1 
Montauk  H. 

Nassau 

Nat  City.. 


Bid      Ask 


375 

2V5" 
165 


t415% 
235 

2Y2" 
289 


400 
155 
285 
175 
125 
100 

2V5" 
150 
225 
295 


Banks 

Bid 

Ask 

Brooklyn 
North  Side  1! 

t'eople's 

Frosp'ctPk' 

150 
150 
140 

170 
180 
155 

Trust  Co' s 

JV  YCUy 

Astor 

Bankers'  Tr 
B'way  Tr-. 

360 

6540 
160 

365 
547% 

Trust  Co'i 

N  YCUy 

Central  Tr.. 

Columbia  .. 

Commercial 

limpiro 

Kqult'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 

Fu1  ton 

liuar'ty  Tr. 
Guardian  Tr 


Bid 

Ask 

1030 

1050 

365 

370 

95 

100 

300 

310 

550 

555 

1400 

1425 

218 

223 

315 

325 

965 



105 

Trust  Co'i 

Hudson 

Knickerb'kr 
LawT  l&Tr 
Lincoln   Tr 
Manhattan 
.Metro  pol't'n 
Mutual  All! 

ance 

Mut.(  West- 
chester).. 


Bid 

Ask 

140 

150 

290 

295 

238 

243 

140 

150 

635 

_ 

415 



125 

130 

140 

150 

Trusc  Co'  3 
XY  Llte&Tr 
N    Y    Trust 
Standard  Tr 
1'ltleGu*  Tr 
Union  Tr  .. 
IIS  Mtiri  TI 
Unit  States 
Washington 
VVestciiestei 
Windsor    .. 


Bid 

A  J* 

1030 

1045 

635 

375 

385 

647% 

1300 

470 

480 

1120 

L130 

390 

410 

150 

160 

192 

190 

Trust  Co'i 

Bid 

Broiklyn 

Brooklyn  Tr 

465 

Citizens' 

140 

Franklin 

200 

ilamllton  .. 

870 

10  . 

Kings  Co  .. 

520 

1 .  l-l  L  &  Tr 

295 

Mass  ui . 

150 

Peoples' 

295 

.Hiccns   Co. 

105 

Ask 


275 
285 
115 

160 
305 
110 


•Bid  and  asked  prices:  no  sales  on  this  day. 
TSale  at  Stock  Exchange  or  at  auction  th's 


§Less  than  100  shares.     X  Ex-rights.     0  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  share. 
s  week,     s  Ex  stock  dividend.     11  Banks  marked  with  a  paragraph  (H)  are  State  banks,     x  Kx-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Exchange  method  of  quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonis. 


BONDS 
Y.     STOCK     EXCHANGE 
Week  Ending  April  4. 


U.  S.  Government. 
U  S  2s  consol  registered... A\ 930 

TJ  S  2s  consol    coupon [11930 

TJ  S  3s  registered tl91S 

U  S  3s  coupon £1918 

U  S  4s  registered 1925 

DS4S  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  ft  193 6 
U  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  of   1909. 

Cbinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4Ks 1925 

2d  Series  4J-£s 19.  _ 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  Hs 1949 

San  Paulo  (Brazil)  trust  5s  1919 
U  S  of  Mexico  s  f  g  5s  of..     1899 

Gold  4S  of  1904.. ..1954 

State    and    City    Securities 

N  Y  City — 4Jis i960 

4%  Corporate  Stock         1959 

4%  Corporate  Stock 1958 

4%  Corporate  stock 195 

NewlHs 1957 

New4Hs 1917 

4H%  Corporate  Stock  1957 
4MTo  assessment  bonds. 1917 
3';  '"„   Corporate  Stock.. 1954 

N  Y  State — 4s 19G1 

Canal  Improvement  4S..19G1 
Canal  Imp'ment  (new)  4s  1961 
Canal  improvement  4s.   1960 

So  Carolina  4  Us  20-40 1933 

Tenn  new  settlement  3s         1913 

Virginia  fund  debt  2-3s        .1991 

6s  deferred  Brown  Bros  ctfs.. 


Railroad 

Ann  Arbor  1st  g  4s 7d995 
tchTop  &  SFe  gen  g  4S.1995 

Registered 1995 

Adjustment  gold  4s /J1995 

Registered 7»1995 

Stamped /jl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s .        ..195 

Conv  4s  (issue  of  1910)      1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  J 1912 

Series  K _        .1913 

East  Okla  Div  1st  g4s     .1928 

Short  Line  1st  4s  gold 1958 

S  Fe  Pres  &  Ph  1st  g  5s   .1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s___/il952 

Registered &1952 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L.  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s 1934 

1st  gold  5s ..1934 

•Sil  Sp  Oca  &  G  gu  g  4s.  ..1918 

Bait  &  Ohio  Prior  3  y2s  .     1925 
Registered ftl925 

Gold    4s. ftl948 

Registered ._  7U948 

Pitts  June  1st  gold  6s_.  .1922 
P  June  &  M  Div  1st  g  3  Hsl925 
PLE&WVa  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  'As  1925 
Cen  Ohio  R  1st  c  g  4  Hs  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s. .1936 

General   gold   5s 1937 

Pitts  Clev  &  Tol  1st  g  6s.  192 
Pitts  &  West  1st  g  4s.  .      1917 
Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

BuSalo  R  &  P  gen  g  5s 1937 

Consol  4Hs 1957 

All  &  West  1st  g  4s  gu_..199S 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6S.1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s cil951 

Can  So  1st  ext  6s 1913 
2d   5s 1913 

Registered ..   1913 

Central  of  Ga  1st  gold  5s_.pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped.  . 

3d  pref  income  g  5s pl945 

3d  pref  Income  g  5s  stamped.  _ 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5s. .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s. 1946 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 
Cent  of  N  J  gen'l  gold  5s... 1987 

Registered M987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wllkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g  4s..el92o 


5,- 


Q-J 
A-O 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
FA 
F-A 
M-S 
J-J 
M-S 
IVl-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Price 
Thursday 
April  4. 

Bid         Ask 
10012  101 
100^4  1013j 
102l2  103 

102% 

114      114?4 
114     115 

100% 

10184  Sale 


i  97%    981 
t  95 1 2  Sale 

X  93     Sale 
X  9178    92 
X  S6I4    S7l4 
1 10  Jl4  10334 


t  97       981g 
X  94%    95i2 

88 

These  are  p 


302% 
100 
100% 
9978 
107U 
IO2I4 
107U 
102% 

ioT% 
10214 
102 
10214 


Sale 
100% 
Sale 

lOOlg 
Sale 
10219 
Sale 
1021 
88 
1021. 
10284 
Sale 


9714  .. 


Oct 


Oct 


J-D 
J-J 
J-J 

J-J 

M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


4812    4912 


7912    81 
99U  Sale 
98%    9812 
91%    9134 
89       91 
9H4  Sale 


108%  Sale 
104%  Sale 
110    Sale 


9638 

9334 
110 
10412 

95 

94 
10734 

9512 
128 

94% 
12378 
10958 

97I4 

9219 

91 

9818 

98 
H2I4 

88 

HOI4 

91% 
10012 
109 
IO2I4 
1025? 
104 

11319 

9712 

89 
111% 
105% 

9512 
108 
113 
115% 

161  * 

100% 


94 
Hi 

Sale 

109% 


9434 
12534 

10*6" 
Sale 
Sale 
Sale 
Sale 

"89" 
91% 

91% 

103 

1105. 

104% 

108 


96 

fds34 

113*34 
"50" 

Sale 
100% 


112% 

10938  Sale 


91       9112 
108     110 
10512... 
107% ._- 
103      .. 
121U122 
12012  12314 
10618  107 

102     

100     

100     

901 2    9134 


Week's 
Range  or 
Las:  Sale 


Low 

IOOI4 

10078 

102% 

103U 

11314 

11484.. 

10Ol2J' 

10134 


Nov 
1( 

Feb 
1 

Jan 

Men 
'ne 


High 

.  "ii 

1007s 

:  '12 

10314 

•12 

•12 

11 

1017fi 


97% 
9538 


98 

93% 


9278  931.1 

917s  92I4 

86%Mch'12 

103U  103U 
98%  Dec  '11 
97I4  97U 
95l2Mch'12 
88    Mch'12 

rices  on  the  ba 

102%       102l2 

100  100% 

100  100% 

100%       100% 

107%        107M 

102     Mchl 

10718       1073s 

102U       IO2I4 

87  87 

102%       1023s 

102  IO2I4 

102  102% 

10112Nov'll 

103%J'ly  '10 

98     Oct  '11 

SGUDec  '11 

49%         4912 


80  81 

993g         995g 

99%  Mch'12 

91%  Mch'12 

91     Feb  '12 

91%        91% 

106%  Mch'12 

103%       1087s 

103%       104% 

109%       110 

98%  Jan  '10 

99%  J'ly  '11 

96     Mch'12 

9334         94 

110     Mch'12 

1063gJ'ly  '11 

95  95% 

98     Oct  '06 

108%  Aug '11 

9534  Jan  '12 


94%  9434 
125%  Dec  '11 
110%  May '11 

97  Jan  '12 
92%        92% 
91  91 
98%         98% 

98  98 
112     Jan  '12 

88     Mch'12 
91  91% 

91%  91% 
103  Men '10 
110U  Mch'12 
1037g  Mch'12 
10938  Mch'12 

106  J'ly  '11 
13%  Feb  '12 
97%  Mch'12 
95     Nov '11 

.12%  Nov'll 

107%  Mch'12 

97     Feb  '11 

103     J'ly  '08 

1334  Nov  '11 

16%Mch'll 

72     Men '10 

101  101 

1003g       10038 

10034Jan  '11 

II.334  Jan  '12 

109%       109% 

107%Nov'll 

103     Dec  '11 

106%May'll 

105     Dec  '11 

5     Nov'll 

107  Dec '11 
85%  Oct  '10 
91     Feb  '12 

107%  Jan  '12 
115  Nov '05 
10934  May  11 
103  Mch'12 
12134  12134 
122%  Feb  '12 
106%       106% 


05*2 
No 


70 


26 

1  I 


1 

sis  o 

74 
34 
50 
2 
27 


13 


36 
22 

Ti; 


10 


6 
182 


44 

"ii 

136 
10 


10 


61 


72 


6 

55 

8 


38 

8 


16 


30 


100     Feb  '12 

100     Dec  '11 

913,,  9134 


Range 

Since 

Jan.  1. 


Low     High 


100%  101% 
102  10234 
101%  103% 
113%  113% 
113%  11434 


1013g  102% 


97       68 

93%    95% 

92%    94 

91%    S3 

86%    88% 

102%  103% 


97%    98 
95%    97% 
88       9034 
/  $5    to  £ 


102% 
99% 
99% 
9934 

107% 

102 

107% 

102 
87 

IOW4 

101% 

10134 


103 
100% 

100% 

100% 

107% 

10234 

107" 

102% 

88 
10278 
102% 
103 


46       52% 


79% 

99 

98 

91 

90% 

91 
106% 
10534 
100% 
105 


84% 
100 

991- 

92% 

91 

92% 
106% 
109 
104% 
110 


96       9634 
9234    94 

110    110%. 


95       96% 


9534    9534 


94%    9534 


97  97 
9134  93 
9078  91% 
9734  99% 

98  981g 
112     112 

88  88% 


91 
91 


91% 


11019  110% 
103%  104 
109%  10938 


11319  113% 

97%    97% 


107%  107% 


100%  102 
10038101 


11334  11334 
109     110% 


89%    91 
107%  107% 


10278  103 
12134  1223, 
121%  123% 
106%  107 


100     100 


90       92% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  4. 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s.  .1929 
1st  consol  gold  5s.. 1939 

Registered   .        _  1939 

General  gold  4  y2s .1992 

Registered   ..  1992 

Convertible  4  1.4s 1930 

Big  Sandy  1st  4s 1944 

Coal  Riv  Ry  1st  gu  4s  ..1945 
Craig  Valley  1st  g  5s     ..1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s. .1989 

2d  consol  cold  4s  1989 

Warm  Spr  Val  1st  g  5s_.l941 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RRfef  g  3s 1949 

Railway  1st  lien  3  Hs         1950 

Chic  B  &  Q  Denver  Div  4s..  1922 

Illinois  Div  3^s   .  1949 

Registered .1949 

Illinois  Div  4s..    .  .    1949 

Registered .  1949 

Iowa  Div  sink  fund  5s. ..1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s.   1927 

Registered.     .  .1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North. 

Debenture    5s 1913 

General  4s 1958 

Chic  &  E  111  ref  &  imp  4_gs.l955 

1st  consol  gold  6s .1934 

General  consol  1st  5s     "   1937 

Registered 1937 

Chic  &  Ind  C  Ry  1st  5s     1936 

Chic  Gt  Western  1st  4s         1959 

Chic  Ind  &  Louisv — Ref  6s. 1947 

Refunding  gold  5s  .  1947 

Refunding  4s  Series  C.     1917 

Ind  &  Louisv  1st  gu  4s     1956 

Chic  Ind  &  Sou  50-yr  4s  1956 

Chic  L  S  &  East  1st  4  J^s     .1969 

Chic  Mil  &  St  P  terml  g  5s     1914 

Gen'l  gold  4s  Series  A..el989 

Registered el  989 

Gen'l  gold  3  Hs  Series  B.el989 

Registered el989 

25-year  deben  4s .     1934 

Chic  &  L  Sup  Div  g  5s. ..1921 
Chic  &  Mo  Riv  Div  5s  .1926 
Chic  &  P  W  1st  g  5s...  1921 
C  M  &  Puget  Sd  1st  gu  4S  1949 
Dak  &  Gt  So  gold  5s.  1916 
Dubuque  Div  1st  s  f  6s     1920 

Far  &Souassum  g  6s 1924 

Lacrosse  &  D  1st  5s  ..  1919 
Wis  &  Minn  Div  g  5s.  .      1921 

Wis  Val)  Div  1st  6s 1920 

Mil  &  No  1st  cons  6s  .     1913 

Extended  4^6 .     1913 

Chicago  &  N  West  «ons  7s  .1915 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  V2s 1987 

Registered pi  987 

General  4s .     1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  lund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered .1933 

Frem  Elk  &  Mo  V  1st  6S.1933 
Man!  G  B  &  N  W  1st  3  lis  1941 
MIlw  &  S  L  1st  gu  3  HS..1941 
Mil  L  S  &  West  1st  g  6s. .1921 

Ext  &  imp  s  f  gold  5s. .1929 

Ashland  Div  1st  g  6s. .1925 

Mich  Div  1st  gold  6S..1924 

Northw  Union  1st  7s  g._1917 

Winona  &  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s.  .1917 

Registered.. 1917 

General  gold  4s 1988 

Registered... 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  J  4s 1912 

Series  L. 1914 

M  4S__ 1915 

N  4s. 1916 

O    4S 1917 

P    4s 1918 

Chic  R  I  &  Pac  RR  4s. ..2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  Ms  1934 

Bur  C  R  &  N — 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  StL  1st  gug  7s.  ..1927 
Choc  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1030 

Cons  6s  reduced  to  3  KS..1930 
Ch  St  P  &  Minn  1st  g  6s.  .1918 

Nor  Wisconsin  1st  6s 1930 

StP  &SCity  lstg  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s_.gl932 

Consol  50-year  4s 1952 

Cln  H  &  D  2d  gold  4  fcjs 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


Price 
Thursday 
April  4. 

Bid         Ask 

1031o 

11038111 

109      

1005s  Sale 
99 

933j  Sale 
8734  89% 
85lg    8958 

10134 

83       87 
94       95 

*89% 

105     10S% 

91% 

70%  73% 
6234  Sale 

100     

87%  Sale 

85% 

99%    9934 
98%    99% 
104%.. 
09%    9934 
9858  100 
97%-  — 


I0034  101% 
90%  Sale 

80  80% 
124U12& 
108     10934 
108     .. 
1091 9  10978 

81  "Sale 
127%  12834 
108%  -- 
93% 


90%    9134 


1013g  1023g 
98%    9834 

97% 

86%    8634 
85     .. 
91%    921g 

106%  __ 


106%  106% 

93% 

10234  103 
113%  113% 
115  ... 
10334... 
106%  ... 
11258113 

102     

103%... 
107%  1083g 


96     

85%   86% 

85     

97%  Sale 

111% 

110% 

105% 107 

104% 

104% 

103     

108% 

105     

126% 


Week's 
Range  or 
Las'.  Sale 

Low         High 

103%  Mch'12 

1103g  Mch'12 

110     Mch'12 

100%       101 

99Sg  Nov'll 

93%         9334 

87%  Mch'12 

88l9j'ne'll 

10234  J'ly  '11 

8634,Tan  '12 

9578Feb  '12 

92%  J'ne'll 

113%  Feb  '05 

95     Oct  '10 

72     Mch'12 

6219         63 

100     Mch'12 

87  87% 

88  Sep  '10 
99%  993/ 
99%  Mch'12 

105  105 
99%  Mch'12 
98%  Mch'12 
98%  Men '11 
99l8Dec  '11 

10034       101 
9578         96% 
80     Mch'12 
124%Mch'l 
109  109 

109%  Feb  '12 
109%       109% 
8034         81 
12834  Mch'12 
109     Nov'l" 
955g  Apr  '1 
90%Mch'l 
90%  Jan  '1 
104     Dec  '1 
101%      1011 
9834         987g 
97%         97% 
8634         8634 
86    J'ne'll 
92  92 

106  Dec 'L 
10834  Feb  '12 
106%  Mch'12 

933,.  94 

103     Mch'12 

113  113% 

1173g  Aug'll 

104%  Mch'12 

1063gJan  '12 

11234  Mch'12 

10134Dec  '11 

100%  Nov'll 

107%       10768 

08     Mch'12 

9734  Nov'll 

8519         86 

8634Feb  '12 

97%         9734 

11134Nov'll 

111%  Nov '09 

107l9Oct  '11 

10378Dec  '11 

10419       104% 

106%  Feb  '10 

IO8I9  Mch'12 

10734  Aug '11 

127%  Mch'12 

90%  Sep  '09 


113% 

109% 

116% 

116% 

112     

Illl9ll47g 

107% 

107%  109% 
96  Sale 
9534  9534 
89%  Sale 
9734 


7258  Sale 


91%   92% 
11034 


104     106 


102t9 

107% 

99%  100% 
1227g  12334 

91     


123     

111     111% 

10.8     

IO8I9IO.) 
91%    92 

101% 

9034 

90% 


No. 


28 


293 


21 


12 


15%  Mch'12 
10  Feb  '12 
J2%Feb  '02 
16%  Oct  '11 
15  J'ly  '11 
1334  Aug'll 
_  Mch'12 
Aug'10 

96 

Mch'12 

8934 

J'ly  '10 

„Sep  '11 

:2  Nov'll 

Dec  '09 

May'10 

J'ne'll 

219         725g 

134  Mch'12 

2%  Mch'12 

138Fcb  '12 

„0%Mch'03 

105%  Sep  '11 


10234  Aug'll 
108%  Mch'12 
101  Mch'12 
122%  12278 
93  Dec  '03 
123%Mch'12 
129%  May '09 
111         111 


1 

1 

14 

1 

I 

l._ 

ios34 : 

109     . 
95% 
95%] 
893g 
97% .' 
9734 
961 
94 
94% 
9434 , 


7 

9i 
11 
120%] 


108%  Feb  '12 

91%  Mch'12 

101     Mch'12 

"89"  May'ii 


6 

54 


2 

31 


1 
19 

1 
20 


GO 


23 
"69 


135 


10 


Range 

Since 

Jan.  1. 

Low  High 
103%  104%' 
109U  1113, 
110  111% 
100%  103 


92%    9334 

87%    88 


8634    86»4 
95%   96 


7034    72 
G2%    65% 
9S34  100 
87       88 


99%  100% 
99%    99% 
10478  105 
99%    99% 
98%    99 


100%  101% 

9534    97% 

80       81% 

124     125 

109     111% 

109%  109% 

109     109% 

81%    83 

12734  129% 


88%    90% 
90%    90% 


IOII9  10134 
98U    99% 
97%    98 
85%    86% 


9134    923g 


108     10834 
106     106% 
9334    95% 
103     103 
113     1135g 


104%  104% 
1063g  1063g 
1123411234 


107%  108 
97%    98 


85%    87 
8634    8634 
9758    9834 


104%  105% 


108%  108% 


127%  127% 


114     115% 
110     110 


108%  108"g 


95%  967g 
95  96% 
89       9034 


71%  73% 
7134  7234 
92       93 

110%  111% 


108%  108% 
100     101 
12278  124 


123%  123% 


111     111% 


108     108% 
91%    92% 
101     101 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 
Brooklyn  Rap  Tran  g  5s. ..1945  A-O 
1st  refund  conv  gold  4s. .2002  J-J 
Bk  City  1st  con  5s  1916-1941  J  J 
Bk  Q  Co  &  S  con  gu  g  53.1941  M-N 
Bklyn  Q  Co  &  S  1st  5s. ..1941  J-J 
Bklyn  Un  El  1st  g  4-5S..1950  F-A 

Stamped  guar  4-5s 1950  F-A 

Kin^s  Co  El  lstg  4s 1949  F-A 

Stamped  guar  4s 1949  F-A 

Nassau  Elec  guar  gold  4s.  1951  J-J 
ConnRy&Llst  &ref  5g4Hs.'51  J-J 

Stamped  guar  4  lis 1951  J-J 

Det  United  1st  cons  g  4  Ks.1932  J-J 
Ft  Smith  Lt  &Trac  lstg  5s. 1936  M-S 
Grand  Rapids  Ry  lstg  5s. .1916  J-D 

Havana  Elec  consol  g  5s 1952  F-A 

Interboro-Metrop  coll  4  Hs.1956  A-O 
Interboro  Rap  Tr  5s  Ser  A.19. 


104     104% 

877g  Sale 

102     102% 


10238  102% 

1015g  103% 
84%    85 
84%    85% 
7«34    80% 

10134 

10134 

78%    79 

047„ 

99% 

99% 

8234  Sale 

104%  Sale 


104%  Mch'12 
8734         88% 

102  102 

97     Nov'll 


102  102% 

102    Jan  '12 

85%  Mch'12 
85%  Mch'12 
7934         7934 

1017g.Tan  '12 

10 134  Mch'12 
79  79 

95     Mch'12 

100%  Mch'12 
99%  Mch'12 
82%         831 

10458       104% 


284 
2 


412 
97 


103     1051; 
837g    883; 
101% 102 


1013g 
101% 

83% 

84% 

78 
101 
10134 

78% 

93 
100% 

99 

80% 
103% 


103% 
102 

85%. 

86 

81 
101% 
101% 

79% 

95 
1001 ! 

9934 

84% 
105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4S.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s. .  1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s. 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &P  F  1st  gug  5S.1993 
Third  Av  RR  cons  gu  4S.2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s. ..1937 

Met  W  S  El  (Chic)   1st  g  4S.1938 

Milw  Elec  Ry  &  Lt  cons  g  5sl920 

Refunding  &  exten  4HS-1931 


A-O 

A-O 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 


96%    9634 
96%    98 


99     104 


10319  104% 

103      

103% 


76%  Sale 
109%  Sale 


'105     

94% 


96% 

97% 
102 
103% 

58% 

62 

5934 
103% 
103 
10234 

80 

76% 

76% 
109% 

93% 
104% 

93% 


Mch'12 

97% 

Mch'12 

Mch'12 

Mch'12 

Mch'12 

Mch'12 

Mch'12 

Mch'12 

Mch'12 

Jan  '12 

76% 

76% 

10934 

J'ly  '06 

Dec  '11 

Dec  '11 


96% 
9634 

99% 

97 

58% 

5719 

57% 

103 

1011" 

102 
80 
76% 
76% 

109 


98 

PS% 
102 
103%' 

58% 

62% 

62 
104% 
103% 
103 

80 

81% 

81% 
110% 


•  No  price  Friday;  latest  this  week,      d  Due  April-      e  Due  May.     h  Due  July,     k  Due  Aug.     o  Due  Oct.     p  Due  Nov       ?  Due  Dec.     s  Option  sale. 
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BONDS 

N.     T.     STOCK     EXCHANGE 

Week  Ending  April  4. 


2* 


Cln  Ham  &  Dayton  (Continued) 

Cln  D  &  I  1st  gu  g  5s 1941 

OFInd  &Ft  W  lstgu4sg  1923 

Cln  I  &  W  1st  gu  g  4s 1953 

Day  &  Mich  1st  cons  4  yi&  1931 

Ind  Dec  &  W  lstg  5s 1935 

1st  guar  gold  5s 1935 

Cleve  Cin  C  &  St  L  gen  4s.. 1993 

Cairo  Div  1st  gold  4s 1939 

Cln  W  &  M  Div  lstg  4s. .1991 
St  L  Div  1st  col  tr  g  4s. ..1990 

Registered 1990 

Spr  &  Col  Div  1st  g  4s. ..1940 
W  W  Val  Div  1st  g  4s. ..1940 
C  I  St  L  &  O  consoi  C>s.._1920 

1st  gold  4s £1936 

H  egistered fcl936 

Cln  S  &  CI  con  lstg  5s. ..1928 

CC  C  &  I  consoi  7s 1914 

Consoi  sinking  fund  7S.1914 
General  consoi  gold  Os.1934 

Registered 1934 

Ind  HI  A  W  1st  pre!  4s. ..19  10 
O  Ind  &  W  1st  pre:  5s..dl938 

Peo  &  East  1st  con  4s 1940 

Income   4s 1990 

Col  Midland  1st  g  4s 1947 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  ext  4J/2s 1935 

Ft  W  &  Den  C  lstg  Gs.,.1921 
Conn  <fe  Pas  Rivs  1st  g  4s. .1943 
Cuba  RR  1st  50-yr  5  g 1952 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7S..1914 

1st  consoi  guar  7s 1915 

Registered    1915 

1st  ref  gu  g  3  Us 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ref  gu  g  3MS.2000 
Del  &  Hud  1st  Pa  Div  7s. ..1917 

Regis  tered 1917 

[•  10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4>^s 192" 

1st  &  ref  4s 1943 

Alb  &  Sus  conv  3  >5S 1946 

Rens  &  Saratoga  1st  7s. .1921 
Denver  &  Rio  Grande — 

1st  consoi  gold  4s 1936 

Consoi  gold  4^s.. 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s.. 1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A. .1949 
Utah  Cent  1st  gug  4s.al917 

Des  Mol  Un  Ry  1st  g  5s 191" 

Det  &  Mack  1st  lien  g  4s. ..1995 

Gold  4s 1995 

DetRivTunDetTerTun4  '£s'01 
DetT&  I— OS  Div  Istg4sl94l 
Dul  Missabe  &  Nor  gen  5s.  .1941 
Dul  &  Iron  Range  1st  5s. ..1937 

Registered 1937 

2d  6s 1916 

Dul  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s. .1941 
rie  1st  consoi  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s.  .1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4  y2s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7s. 1920 

Erie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consoi  gen  Hen  g  4S.1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Burl  N  Y  &  Erie  1st  7s. .1916 
Chio  &  Erie  1st  gold  5s. .1982 
Clev  &  Mauon  Val  g  5s.  .1938 

Registered 1938 

Long  Dock  consoi  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. 1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5s.  .1937 

2d  gold  4Hs. 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s     1943 

Mid  of  N  J  1st  ext  5s. .      1940 

Wllk  &  Ea  1st  gu  g  5s..  .1942 

Ev  &  Ind  1st  con  gu  g  6s..   1926 

Evans  &  T  II  1st  cons  6s 1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s. .  1923 
Sull  Co  Branch  1st  g  5s     1930 

1  Florida  E  Coast  1st  4HS..1959 
•  ort  St  U  D  Co  1st  g  4  Hs   1941 
Ft  W  &  Rio  Gr  1st  g  4s         1928 

Gal  H  &  H  of  1882  1st  Ss.1913 
reat  Northern — 

C  B  &  Q  coll  trust  4S 1921 

Registered  .ft 1921 

1st  &  refund  4  Hs  ser  A. .1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933  J-J 

1st  consoi  gold  6s 1933  J-J 

Registered 1933  J-J 

Reduced  to  gold  4  Hsl  933  J-J 

Registered 1933  J-J 

Mont  ext  1st  gold  4s. .1937  J-D 
Registered 1937  J-D 


M-N 
M-N 
J-J 
J-J 
J-J 

J-J 
J-D 
J-J 
J-J 

M-N 
M-N 
M-S 
J-J 

m-n 

Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 

J-D 

F-A 

J-D 

J-J 

J-J 

J-J 

A-O 

A-O 

M-N 

J-D 

J-D 

M-N 

MS 

J-J 

A-O 

A-O 

J-J 

J-J 

M-N 

M-S 

M-N 

M-S 

M-S 

A-O 

J-D 

M-S 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

A-O 

J-D 

M-N 

J-J 

Q-J 

A-O 

M-N 

J-J 

M-N 

J-J 

F-A 

F-A 

M-N 

A-O 

J-D 

J-J 

J-J 

A-O 

A-O 

A-O 

J-D 

J-J 

J-J 

A-O 

J-J 

Q-J 
J   J 


Price 

Thursday 
April  4 

Bid         Ask 
I03I4  104% 


87l2. 


104l2  -. 


923a 

92 

ill 

91 

89 

90 

91 
lO.V-s 

96 

9518 
IO6I4 
10S12 


9234 
941: 
92 
913, 


97 
97 


10C 


12312 


91       9U2 
4012    42 
47     Sale 
87I4    !  ■ 
9714  Sale 

IIII9  112% 


10558 

1031?  109 

108     

85     

1135gll4l4 

106     

99 


11312117 

~98!8  Sale 

101     10H2 

9834  Sale 

92i2  Sale 

121     ... 

8812 

9814  .. 
97  .. 
88i2  Sale 


Week's 
Range  or 
Last  Sale 

Low         High 

1031"  Men '1: 

88     Mch'll 

871"  Feb  '12 


104 

107I" 

94 

91 

9  1-1, 

91 

90 

91 
10534 

97 

97l8 
10718 
1051- 


Feb  '12 
Dec  '02 

92»g 
Dec  '11 
Men '12 
Mch'12 
Oct  '07 
Dec  '11 

91 
Dec  '11 
Men '12 
Dec  '11 
Feb  '12 
Men '12 


12134Oct  '11 


94     J'ly  'OS 


9H8 

3814 

45 

97 

97 
11H2 


911 
40 
47 
97 
973g 

im2 


100     May'lo 


46 


8512    8634 

8U2 

*92     

99 

9212  "95 
90       9212 
9934  100 


105     106 
106'4  1065s 
103      .. 


107     108 
110lgll2 
11712  118 
10034--- 
10412... 
10212... 
10434  .  .  . 
97       99 
..    .  1171« 
8878  Sale" 
86     Sale 
7914  Sale 


Sale 

91 

Sale 

11034 


89i2 
89l2 
80i2 

10:114 

112&J 

109 

108 

12334 

lOlSg 

10H2 

10212 

10b 
80 
85 

10934 

11112 

100 

100 

112!g 

102 

1075g 
95 

"90"" 

"99"l2 


97     Sale 

97     Sale 

1013g 


12514 
10678 


Sale 
"91  ~ 


1025s 

"977g 
"80 


99l2 

125i2 


105 

103     

98     


1055* 
U85g 

1 1 13a 

90 
11334 

1071 2 

98 

1021g 
1151" 
149  " 

98 
1015s 

9834 

923g 
122 


1055s 

Men '12 

Dec  '10 

Men '12 

Men '12 

Men '12 

Dec  '11 

Feb  '03 

Aug '11 

Aug '01 

9814 

Mch'12 

99 

921 

Deo  '11 


Is 

No. 


2 

36 

9 

3 

55 


8914  Mch'12 
98  Jan  '12 
991"  Feb  '12 
88l£  885g 
10434  Mch'll 
6H2Apr  '11 
85  Men  '08 
851"  8512 
81  Mch'12 
Jan  '02 
Sep  '04 
Nov'll 
Mch'12 
9934 


97 
110 
92 
90 
9934 


75     Feb  '12 

106  106 

107  Mch'12 
10612Mch'0S 

104  Feb  '11 
107  Feb  '12 
11034Feb  '12 
117l2  H712 
10D2J'ne'll 
IO4I4  Mch'12 
102l2  Mch'12 

105  Feb '12 
100  Jan  '12 
118     Oct  '10 

837g  887S 
86  86 

79  7914 

77     J'ly  '11 
8912         891" 
9012         901" 
79I4         801 
110  110 


1125g 
111 


113 
Apr '11 


124     Mch'12 

107  Mch'12 
10134  Mch'12 
102i2Sep  '11 
104  105 
IOOI4  Dec  '06 

88l2Feb  '12 
108l2Dec  '11 
110l2Oct  '11 

100  100i2 
110  Aug'll 
11238Feb  '12 
102          802 

108  Nov'll 
95  J'ne'OS 
9734  9734 
92  Aug '10 
81UJan  '12 
99l2Mch'12 

965g         97 
96l2         97 

101  101 


9912  9912 
1255g  12558 
132  Apr  '0*9 
10434  10514 
10834  J'ne  '09 
975g  Mch'12 
98    J'ne '11 


157 


38 
10 


34 


4 
34 

410 
5 
7 


16 


Range 

Since 

Jan.  1. 


Low     High 
10312  IO4I4 


8712    S712 


104     1011" 


9238    93 14 


9014    93 
9134    9312 


91       91 


96       97 


1071g  10/18 
10512  10512 


91 
35 
42 
96 
97 


92 

40 

581 

9758 

981g 


llllg  1121; 


10558  106 
1085g  1091g 


90       90 
11334  II4I4 
10712  1071j 


9712    99 
IOH4  10134 
9858    9912 
9H4    93 


89  9034 

98  98 

96  9912 

86  90 


85       885g 
78       81 


90       90 

9934  10078 

75       75 

106     10P 

10G     107 


107     107 

1103411034 

U7l2H858 


IO4I4  104l2 
10212  10234 
105  IO5I4 
100     100 


88l2  90 
88  88 
777g    7912 


8818    8912 

855g    9l 

7514    8012 

1083411084 

112141133g 


124     124 
107     107 


103     105 


8812  .89 


10 


278 

21 

3 


29 


IOOI4  10212 


1123811238 
10178  10212 


97       995g 


8U2   8H2 
9912    99'2 

96       985g 

96"2    9838 

IOO84  10158 


9812    9912 
12512  1256g 


10434  10512 
"97"l2  "98U 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  4. 


St  P  M  &  M  (.Continued) — 

Pacific  Ext  guar  4s  £ 1940 

E  Minn  Nor  Div  1st  g4sl94S 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s 193 

Registered 1937 

1st  guar  gold  5s 1937 

Registered 1937 

Will  &  S  F  1st  gold  5s .1938 
Gulf  &  S  I  1st  ref  &  t  g  5S-.61952 
Registered 619  5 

Hock  Val  1st  cons  g  4HS-1099 
Registered 1999 

Col  &  H  V  1st  ext  g  4s. ..1948 

Col  &  Tol  1st  ex  4s 1955 

Hous  Belt  &  Term  1st  5s. ..1937 

Illinois  Central — 
1st  gold  4s 1951 

Registered 1951 

1st  gold  3ijS 1951 

Registered 1951 

Extended  1st  g  3>$s 1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered .   1951 

Coll  trust  gold  4s 1952 

Registered 1952 

1st  ref  4s 1955 

Purchased  lines  3  y2s 1952 

L  N  O  &  Tex  gold  4s 1953 

Registered 1953 

Cairo  Bridge  gold  4s.  1950 

Litchfield  Div  1st  g  3s  .1951 
Louisv  Div  &  Term  g  3  Hsl953 

Registered _         "  1953 

Middle  Div  reg  5s 1921 

Omaha  Div  1st  g  3s 1951 

St  Louis  Div  &  termg  3s"l951 

Registered 1951 

Gold  3  Ms 1951 

Registered.         _        1951 
Spring  Div  lstg3^s 1951 

Registered _   1951 

Western  lines  lstg  4s 1951 

Registered _  1951 

Bellev  &  Car  1st  6s  .1923 

Carb  &  Shaw  1st  g  4s  1932 
Chic  St  L  &  N  Oe  5s         1951 

Registered .     1951 

Gold3Hs. 1951 

Registered.   .  1951 

Memph  Div  1st g  4sI_Il951 

Registered .1951 

St  L  Sou  1st  gu  g  4s  1931 

Ind  111  &  la  lstg  4s .   1950 

Int  &  Great  Nor  1st  g  6s 1919 

Iowa  Central  1st  gold  5s  ""1938 
Refunding  gold  4s  .    .  1951 

Jamestown    Franklin    & 
Clearfield  1st  4s. .  1959 

Kan  City  Sou  1st  gold  3s     1950 
Registered    1950 

Ref  &  impt  5s Apr~1950 

Kansas  City  Term!  1st  4s     I960 

Lake  Erie  &  W  1st  g  5s       1937 
2d  gold  5s...  "1941 

North  Ohio  1st  gug  5s       1945 

Leh  Vail  N  Y  1st  gu  g  4^s   1940 
Registered 1940 

Lehigh  Val)  (Pa)  cons  g-  4s"2003 

Leh  V  Ter  Ry  1st  gu  g  5s     1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s"~1933 

Registered 1933 

1st  int  reduced  to  4s         1933 

Leh  &  N  Y  1st  guar  g  4s.     1945 

Registered 1945 

El  C  &  N  1st  pref  6s. .""1914 
Gold  guar  5s 1914 

Long  Island — 

1st  consoi  gold  5s hl931 

1st  consoi  gold  4s "ftl931 

General  gold  4s 1938 

Ferry  gold   4J^s 1922 

Gold4s 1932 

Unified  gold  4s. .  ""    1949 

Debenture  goid  5s  1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g"5s"  1935 
N  Y  &  R  B  1st  g  5s  1927 

Nor  Sh  B  1st  con  g  gu  5s.ol93i 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — 

General  gold  6s 1930 

Gold  5s 1937 

Unified  gold  4s I..194C 

Registered .1911 

Collateral  trust  gold  5s..l931 
E  H  &  Nash  1st  g  6s...  19H; 
L  Cln  &  Lex  gold  4  Ms.  .1931 
N  O  &  M  1st  gold  6s...  1930 
N  O  &  M  2d  gold   6s  1930 

Paducah  &  Mem  div  4s.   1946 


•5  a. 


Pensacola  Div  gold  6s 1920 

St  Louis  Div  1st  gold  6s. 1921 
2d  gold  3s 1980 

Atl  Knox  &  Cln  Div  4s. .1955 
Atl  Knox  &  Nor  lstg  5s.  1946 
Hender  Bdge  1st  s  f  g  63.1931 
Kentucky  Cent  gold  4S..1987 
L  &  N  &M  &  M  lstg  4  Hsl945 
L  &  N-South  M  joint  4s..  1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &C  Bdge  gen  gu  g4  y2s  1945 

Pens  &  Atl  1st  gu  g  6s 1921 

S  &  N  Ala  con  gu  g  5s 1936 

L  &  Jeff  Bdge  Co  gu  g  4s. ..1945 


Price 
Thursday 
April  4 


Bid 
9214 

9734 
115 
12734 


Ask 

"98"34 
116 


11138 


llil2 
91 


114 

"94" 


10234 


9434 
S434 
9934 


Sale 
"9578 
Ido"i4 


100     .. 

9014 

*8814 

90     .. 


Week's 
Ran'je  or 
Last  Sale 

Low  High 
9258  Mch'll 
98l2Jan  '12 
11478Mch'l 
127l4  Nov'll 
136l4  May '06 
11234Sep  '11 


112l"Sep  '11 
95    Jan  '12 


98     100 
9812 

9534  Sale 

85i4 

9838 

' 98l2 

9638  ... 

7412    78 

8634    88 

84l2... 
10534  .  .  . 

75     ... 

74       77 

7312... 

855g... 

8512... 

85     ... 

84     ... 

96       9612 


11234... 

95       9712 
11412116 
113     ... 

84     ... 


9H2. 


91     .. 

9412  9512 
108  10834 
1011210212 

65    Sale 

9434 

73 12    7358 

"99"  "  ~9958 
9712  9814 
10912  10934 
IO4I4  105 
106  ... 
IO5I4  1055s 
1041"    _ 


10234       103 

10012Sep  '08 

941"  Dec  '11 

96is  Jan  '12 

9934        9G34 

104     Feb  '12 

100    Sep  '11 

91     Aug'll 

8912  Mch'12 

9312May'0U 


80    J'ly  '09 


99  99 

9S12  Aug'll 
9634  957s 
8614Feb  '12 
97  98'4 

9434  Jan  '11 
971"  Feb  '11 
751xSep  '11 
86  Mch'12 
8314Nov'10 
123  May '99 
76'8  J'ne '11 
75i2  Mch'12 


No 


16 

"50 


861"  Feb  '12 
lOllgOct  '99 
100     Nov '00 


96l4  Mch'12 


117l2May'10 

9514Oct  '10 

116    Jan  '12 

114    Feb  '11 

90    Oct  '09 


9712Mch'10 


H31g... 
11058113 
IO7I4  ... 


9334.. 


102     ... 

100'4  ... 

10934112 
95     ... 
94      ... 
977g  10012 
9Ug._ 


*102     104 

9614 

*961g__ 
10512_. 
10378__ 
10534  10714 
9318    96 

H512Sale 
112    Sale 

99i8  Sale 

98       9878 

IIOI4 

111     115 

105     

121     125 
117     

96     

10534 

II3I4 

69lg    721g 

9234 

11234115 
105     

9312    9412 
104     -. 

9H2 

*86     .. 
10'J3,  11058 
I01»g 

1111" 

1103"  IIU4 
911" 


98     J'ly  '08 

941"         9412 

10812Feb  '12 

10112       10158 

65  65 

94L  Mch'12 

73i2        73l2 

63     Oct  '00 

99I4  Mch'12 

981"  Feb  '12 

10912       109l2 

IO4I4  Mch'12 

1051"  Mch'12 

IO0I4  Mch'12 

104U       IOH2 

9738Oct  '11 

II3I4       1 1.3I4 

llllg  Dec  '11 

108     Nov '09 


937g  Mch'12 


10U2Feb  '10 
103     Mch'12 


13 


Range 

Since 

Jan.  1. 

Low    High 


9612    9812 
1147gll6 


95       95 


102     103 


9G18    961g 
9S12    9934 

104     104 


8912    8912 


99     100 


953g  965g 
861g  S6I4 
97       9912 


841"    86 


75'2    7512 


8612    8634 


96       9614 


116     116 


IIOI4  Mch'12 
96I4         961 

94  Mch'12 
100     Aug'll 

99I4  Oct  '06 

93  Mch'12 
1041"  Dec  '08 

96  "         96 

95  Jan  '11 
llO^Nov'Ob 
105  Apr  '07 
IO7I4  Jan  '12 

9734  Sep  '1 1 

11512       117 

112  112 
99  991g 
0734Nov'10 

HOlg  Mch'12 
11138Jan  '12 

105  Feb  '12 
121  Mch'12 
H7i"Jan  '12 

96  96 
10534  Mch'll 

113  Oct  '11 
6934  Mch'12 
9234  9234 

112     Oct  '11 

106  Apr   11 

94  94 
104L  Mch'12 

895s  Mch'12 

95  Feb  '05 
10934  Mch'12 


112     Mch'12 

1107g  Mch'12 

9H.1  Mch'12 


2 

1 

34 


L6 


941"    96 
108     10812 
10H210212 

63       6612 

94L    9412 
73I4    74 


9G14  IOOI4 
9812  985g 
10812110 
IO4I4  IO4I4 
1051"  10512 
IO5I4  106 
1041?10412 


H3I4H3I4 


937g    937g 


103     103 

10934  1103g 
9614  9614 
94       9412 


92       93 
'93""  "97"l2 


10612  IO7I4 


1151"11712 
1 1  llo  112 
9834    993g 


1091211012 

1113glll3g 

10134  105 
121      121 
11712H712 
95I4    96 


6958    6934 
925g    93 


94       95 

i0414  IO4I4 
8912    895g 


10934  10934 


112     112 
1107g  llllg 
9U4    9H4 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 
Minneap  St  1st  cons  g  5s. ..1019 
New  Orl  Ry  &  Lt  gen  4  Hs.1935 
N  Y  Rys  1st  R  E  &  ref  4s  temp 

Temporary  adj  lnc  5s   . 

Portland  Ry  1st  &  ref  5s..  1930 
Portland  Gen  Elec  1st  5s.  1935 
St  Jos  Ry,  L.  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  0?  1937 
Third  Ave  1st  ref  4s  ctfs 

Ad]  inc  5s  Interim  ctfs.. 
TrI-City  Ry  &  Lt  1st  s  I  5S.1923 
Underground  of  London  5s.  1920 

4Ms 1938 

Income  6s 1948 

Union  Elec  (Chic)  lstg  5s. _  1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  Issue 1926 


J-J 
J-J 
J-J 

A-O 
M-N 
J  J 
M-N 
J-J 


A-O 
M-N 
J-J 

A-O 

M-N 


IOH4 

----  8712 
8058  Sale 
5538  Sale 
9914 


98    101 

106ig 

8378  Sale 
735g  Sale 
98     Sale 


9534  Sale 
85i2  Sale 


821"   8C1' 


10712  Feb  '06 
86  86 

8012  8H8 
53l2  551" 
99     Feb '12 


9S     Nov  '08 
100     Feb  '12 
837g         8434 
73f»g         74 
98  98 

98     Apr  '09 
9534         9534 
85l2         86 
84     Oct  'OS 

8414Feb  '12 


3 
223 

410 


128 

106 

16 


1 
26 


8412  8812 

80  815g 

54I4  5912 

99  99 


1051.1 

106 

8378 

86 

73t.g 

80'4 

97bg 

98 

95 

9614 

7412 

86 

8414  8514 


Street  Railways. 

United  Rys  St  L  1st  g  4s.. 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. . 
Va  Ry  &  Pwr  lst&ref  55... 

tias  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Bklyn  (J  Gas  1st  con  g  5s.. 
Buffalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s 

Eq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  eg  5s. . 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  1st  g  5s„. 


193  1 

J-J 

1924 

A-O 

1927 

A-O 

1931 

J-J 

1947 

J-D 

1945 

M-N 

1917 

A-O 

1932 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

19  I'.l 

J-D 

1915 

F-A 

1949 

M-N 

,,,..;. 

A-O 

78Sg  79 

82  87 

("6  6634 

95I4  963, 


106     

107i2  Sale 

63 

95     

1005g  101 


101      102 
105     10634 
101      

too    110 

10412 


79  79 

85  Jan  '12 
6«5g  6634 
9634Feb  '12 


1073g       107 12 
icb'12 


101     Mch'12 

955,  Sep    us 

10U"         1013.1 

10634       106-3.1 

;      1  vi    mi 

100  "  Oct  '09 

KI5  L05 

9934  Jan  '12 


77I4  80 

85  S5 

66  70 

96  9712 


IO6I4  107»4 
60       6012 


lOOlg  101 


101\sU)21g 
106     10634 


in  ii.t  105lg 
991s    9934 


?No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     &  Due  Feb.     d  Duo  April,     ft  Duo  July,     ft  Due  Air;.     0  Due  Oct      s  Option  sale. 
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BONDS 
T.     STOCK     EXCHANGE 
Week  Ending  April  4. 


"\  fantla  RR — Sou  lines  4s. 1936 
J-'-Lexloan  Cent  lnc  g  3s  tr  reets. 

Equip  &  coll  g  5s 1917 

id  series  g  5s 1919 

Ilex  Internat  1st  con  g  4s. .1977 

Stamped  guaranteed 1977 

Minn  &  St  L  1st  gold  7s 1927 

Pacltlc  Ext  1st  gold  6s. ..1921 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s 1949 

Des  M  &  Ft  D  1st  gu  Is..  1935 
M  StP&SSM  con  g  4s  Int  gu.1938 
MSSM&A  1st  g4slntgu.l92G 
Mississippi  Central  1st  5s. .1949 
Missouri  Kansas  &  Texas — 

1st  gold  4s 1990 

2d  gold  4s (71990 

1st  ext  gold  5s 1944 

1st  &  refund  4s 2004 

Gen  sinking  fund  4  Hs...l936 
St  Louis  Dlv  1st  ref  g  43.2001 

Dal  &  ffa  1st  gu  g  5s 1040 

Kan  C  &  Pac  1st  g  4s 1990 

Mo  K  &  E  1st  gu  g  5s. ..1942 
M  K  &  Ok  1st  guar  5s. ..1942 
M  K  &  T  of  T  1st  gu  g  5s. 1942 
Sher  Sh  &  So  1st  gu  g  5s. 1943 
Texas  &  Okla  1st  gu  g  5s  1943 
Missouri  Pac  1st  cons  g  6s. .1920 
Trust  gold  5s  stamped. _al91 

Registered al  9 1 

1st  collateral  gold  5s 1920 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4%.. .1938 

1st  &  ref  conv  5s. .1959 

Cent  Br  Ry  1st  gu  g  4s. .1919 

Cent  Br  U  P  1st  g  4s 1948 

Leroy  4CVAL  1st  g  5s. 1926 

Pac  R  of  Mo  1st  ext  g  4s. 1938 

2d  extended  gold  5s.   .1938 

StL  Ir  M&S  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  5s. 1931 

Unified  &  ref  gold  4s. .1929 

Registered .1929 

Rlv  &  G  Dlv  1st  g  4s.  .1933 
Verdi  V  I  &  W  1st  g  5s. .1926 

Mob  &  Ohio  new  gold  6s 1927 

1st  extension  gold  6s  ..ft  192 7 

General  gold  4s 1938 

Montgom  Dlv  1st  g  5s.      1947 

St  L  &  Cairo  coll  g  4s el930 

Guaranteed  gold  4s.     1931 

Nashv  Ch  &  St  L  1st  7s. .1931 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 
McM  M  W  &  Al  1st  6s.  1917 
TAP  Branoh  1st  6s..  1917 
Nat  Rys  of  Mex  pr  Hen  4  Hs.1957 
Guaranteed  general  4s. ..1977 
Nat  of  Mex  prior  lien  4  Ms.1926 

.  1st  consol  4s 1951 

J  Mob  AChlo  1st  ref  5s  1960 
4  N  E  prior  lien  g  6s._pl9l5 
J  Orleans  Term  1st  4s..  1953 
R  Y  Central  &  Hud  River— 
HI  Go'  ■ 


M-N 


•54. 


r 


A-0 
A-0 
M-S 

M-S 
J-D 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 

J   D 

F-A 
M-N 
M-S 
J-J 
A-0 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-  N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-0 

i:0 
j-j 

A-O 
J-J 


Prie* 

Thursday 
April  A 


Bid 


Ask 
88 


J-J 
J-J 

M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 


lold3Ml 1997 

t  Registered 1997 

Debenture  gold  4s 1934 

.   Registered 1934 

Lake  Shore  coll  g 8  Ms. -.1998 

.    Registered 1998 

Mich  Cent  coll  gold  3  Ms. 1998 

•    Registered 1998 

Beech  Creek  1st  gu  g  4s. .1936 

Registered 1936 

2d  guar  gold  5s .1936 

Registered 1936 

Beech  Or  Ext  1st  g  3  Hs. 01951 
Cart  &  Ad  1st  gu  g  4s..  1981 
Gouv  &  Oswe  1st  gu  g  5s.  1942 
Moh  &  Mai  1st  gu  g  4s.  1991 
N  J  June  R  guar  1st  4s     1986  ■— « 

Registered 1986  F-A 

K  Y  &  Harlem  g  3  Ms.     2000  M-N 

Registered .2000 

Y  &  Northern  1st  g  5s.  1927 

Y  &  Pu  1st  cons  gu  g  4sl993 
'or  &  Mont  1st  gu  g  5s.  .1916 
"Be  Creek  reg  guar  6s 1932 

W  &  O  con  1st  ext  5s_ftl922 
«we  &  R  2d  gu  g  5s_._el915 
iW  &OTR  1st  gug  5s.  1918 
utland  1st  con  g  4Hs  1941 
Og&LCham  lstgu  4s  g.  1948 
Rut-Canad  1st  gu  g  4s. 1949 

Bt  Lawr  &  Adlr  1st  g  5s.. 1996 
2d  gold  6s .1996 

Utica  &  Blk  Rlv  gu  g  4s.  1922 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  1st  gu  c  5s. 1938 
Mahon  CI  RR  1st  5s. .1934 

Pitts  &  L  Erie  2d  g  5s._<zl928 

Pitts  MeK  &  Y  1st  gu  6s. 1932 

2d  guaranteed  6s 1934 

McKces  &  B  V  1st  g  6s. 1918 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

JL&S  1st  gold  3  Ms. .1951 

1st  gold  3  Hs. 1952 

20-var  debenture  4s. .1929 

N  Y  Chlc&St  Llstg  4s.  1937 


M-N 

A-0 

A-0 

A-0 

J-D 

A-O 

F-A 

M-N 

J-J 

J-J 

J-J 

J-J 

A-0 

J-J 

J-D 

J-D 

M-S 

M-N 

M-N 

J-J 

J-J 

A-O 

J-J 

J-J 

J-J 

M-S 

Q-M 

J-J 

J-J 

M-S 

M-N 

A-O 

A-O1 


1291o 

102"  "  Sale 
63     Sale 

....    82% 
97%    97 3, 
96       97 
9434  ... 


95 
81 

10033 

"88% 

105%  . 
901 2 


95% 
81 

102 

7978 
8834 
S4 


10234 

107% 
9912 


109% 

107 

10319 

10! 

IO5I4 

10818 

100 


99       991; 


71%    7434 
9212    9134 
88I2  Sale 
9134    92 
78       8  1% 

102 

96  961o 
104  lOSU 
1051" 


81     Sale 


83       8334 


I2OI4  12034 
115     116% 

87  88 
110     11034 

83       85 

9314    933 
10312  103% 

110     

114     

107U 

IO7I4 

91 

84l2   87 
10138 

78       79 

93 

10418  IO6I4 

88     

87  Sale 
86  Sale 
93%   9334 


Week's 
Range  or 
Last  Salt 

Low         High 


20I2  Apr  '09 


77     Mch'10 

79     Nov'10 

129     Feb  '12 

110l8  Aug'll 

102  102 
63  63 
78%  Mch'l? 
97%  Mch'12 
9817  Jan  '10 
98%Mch'ii 

95  95U 

8134         8134 

101%  IOU4 
78%  7912 
881 2  8834 
7834NoVll 

108%  Mch'12 
90U  Mch'12 

109%  Mch'12 

106l2Mch'12 

103  Mch'l? 
103%  Feb  '12 
103'8Mch'l2 
10818Mch'12 

99%        100 
99     Mch'10 
9912Mch'12 


82 12  Sale 
81  Sale 
78  8034 
7778  7834 
98%.. 
97  .. 
106%  .  . 


90 
103 


9534  100 


74U  74% 
96i2May'U 
88I4  88% 
9li2  Men '12 
83%  Dec  '11 

110  Mch'05 
96     Mch'12 

1081 2  May '11 
105         105i2 

111  Sep  'Oil 
81  81 
80     Mch'12 
8334         84 

102l2Jan  '10 

12034  Men  1 

11534Feb'12 

87  87 

11034  Mch'12 

83  83 

9312Mch'll 

103l2  Mch'12 

109i2Feb  "12 

115%  Nov'10 

10734  Mch'12 

113     J'ly  '04 

9012         9012 

85%  Mch'12 

99     Mch'12 

78  78 

92  9212 


So 


30 


14 


88%  Feb '12 

87  87 

86  86 

93%  9334 
9234Sep  '11 
82%  8278 
81  81% 

7934  Mch'l 
78l8  Mch'12 
98%  Dec   10 
99    May '11 


97i2  Apr  '09 


99l8Mch'll 
105     Oct  '02 


S58  Feb  '12 


107     108    Oot  '09 
9812    97%  Aug '11 


120lg__ 
10654.. 
10512 


96     ... 
8438    88 


IOH4 

118     

9934 

88l2  Sale 
8712  8834 
93l2  Sale 
9314  Sale 
93      

10S% 

11112 

104      

121 

120 

108 

111 

109 
98 


124?, 


115 

112 
Sale 


131%  Jan  '09 

107i8  Mch'12 

101     Mch'12 

104     J'ne'10 

9814  Mch'12 

84     Feb  '12 

92     J'ne'09 

115    J'ne'09 

119l2  Mch'12 

99"8  Nov '  1 1 

8812         8812 

88     Mch'12 

9338        931 

93%         93% 

9278         927S 


llll2Mch'll 
100  Dec  '09 
130%  Jan  '09 

123%  Mch'12 


86"'8  .. 

9H2 

100     1001 


111    Jan  '12 
119    J'ne'06 
98  98 

98%  Nov '11 
90  J'ne  '08 
86l2  Mch'12 
9U2  911? 
9978  Mch'12 


129     129 
105     105 

101%  105 
61l2   6978 
7S13    81 
97       9734 


Range 

Since 

Jan.  1. 


Low    High 


95      97 
8H2    8418 
101     10212 
78%    8H-> 
8812    8914 


105%  10538 
9012    90l2 
10'Jl2  110 

106  10712 
10234  104 
10334  10334 
103%  IO0I4 

107  108% 
99%  10034 


99%  10034 


70%    7514 

8u"%  "89% 
92       92 


9512    96 
105"  "  10638 


7912    8334 
78       80 
8212    84 


120% 121 
11534ll534 

86%    8734 
1101811034 

8S       83 


103%  104 
109% 109% 


10734  10734 


90%    92% 

85       StiU 
99     100  " 
78       80 
92       95 


88  88% 

87  88% 

86  87 

92%  93% 


80%  85 

79  84 

7834  82U 

78  79% 


88%    88% 


107%  10734 
101     191 


97%    98% 
84       86 


119%  1191' 


88  8978 

87%  8834 

93%  9438 

93  93% 

92%  93% 


123%  I23I4 


111     111 

9~8"~  "9"8 


86%  86% 
90  9158 
9978  100% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  4. 


NYC&HR—  (Con)  NYC&  St  L— 

1st  g  4s  Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Hs  1923 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-conv4s_. 1956 

Conv  debenture  3  Hs 1956 

Conv  debenture  6s  .  1948 

Harlem  R-Pt  dies  1st  4s. 1954 
Cent  New  Eng  1st  gu  4s. 1961 
Housatonlc  R  cons  g  5S..1937 
NYW'ches&BlstserI4  Hs '46 
N  H  &  Derby  cons  cy  5S.1918 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s  1957 

N  Y  O  &  W  ref  1st  g  4s._.ffl992 

Registered  $5,000  only.^1992 

General  4s 1955 

Norf  &  South  1st  gold  5s  1941 
Norf  &  West  gen  gold  6S..1931 
Improvement  &  ext  g  6s.  1934 
New  River  1st  gold  6s..  1932 
N  &  W  Ry  1st  cons  g4s._1996 

Registered 1996 

Dlv'l  1st  1  &  gen  g  4s.  .1944 
10-25-year  conv  4s  1932 

10-20-yrconv4s  full  pd  ret: 
Pocah  C  &  C  Joint  4s     1941 
C  C  &  T  1st  guar  gold  5s.  1922 
Scio  V  &  N  E  1st  gu  g  4s   1989 
Northern  Pac  prior  1  g  4s     1997 

Registered 1997 

General  lien  gold  3s.   .  a2047 

Registered.. a2047 

St  Paul-Duluth  Dlv  g  4s  1990 
Dul  Short  L  1st  gu  5s  1916 
St  P  &  N  P  gen  gold  6s  1923 
Registered  certificates  1923 
St  Paul  &  Duluth  1st  5s   1931 

2d  5s 1917 

1st  consol  gold  4s  19G8 

Wash  Cent  1st  gold  4s  1948 
Nor  Pac  Term  Co  1st  g  6s  "1933 
Oregon- Wash  1st  &  ref  4s  "1961 
pacific  Coast  Co  1st  g  5s  1946 
*-  enna  RR  1st  real estg4s  1923 
Consol  gold  5s...  1919 

Consol  gold  4s..  "1943 

Convertible  gold  3  Ms  "1912 
Convertible  gold  3  Hs       1915 

Registered ""1915 

Consol  gold  4s...  "1948 

Alleg  Val  gen  guar  g  4s  "1942 
D  R  R  R  &  Bge  1st  gu  4sgl936 
Phlia  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4s"l936 
U  N  J  RR  &  Can  gen  4s  1944 
Penna  Co  guar  1st  g4  Hs       1921 

Registered 1 92 1 

Guar  3  Hs  coll  trust  reg  "  1937 
Guar  3  Hs  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  g  3  Hs  1916 
Guar  3  Hs  trust  ctfs  C  1942 
Guar  3  Hs  trust  ctfs  D  1944 
Guar  15-25  year  g  4s  1931 
Cln  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  Hs  1935 
CI  &Pgengug4HsserA  1942 

Series  B 1942 

Int  reduced  to  3Ms~1942 

Series  C  3Hs...   .         1948 

Series  D  3  Hs.  1950 

Erie  &  Pitts  gu  g  3  Hs  B 1 1940 

Series  C 1940 

Gr  R  &  I  ex  1st  gu  g  4  Us~1941 
Pitts  Ft  W  &  C  1st  7s.      1912 

2d  7s 1912 

3d7s _.      ftl912 

Pitts  Y  &  Ash  1st  con  5s. 1927 
Tol  W  V  &  Ogu4Hs  A     1931 

Series  B  4Hs 1933 

Series  C  4s _      1942 

P  C  C  &  St  L  gu  4  Hs  A""l940 

Series  B  guar 1942 

Series  C  guar "1942 

Series  D  4s  guar.  ~~1945 
Series  E  3  Hs  guar  g...  1949 
Series  F  gu  4s  g._  1953 

Scries  G  4s  guar..  1957 

C  St  L  &  P  1st  con  g  5s     1932 
Peo  &  Pek  Un  1st  g  6s  1921 

2dgold4Hs 61921 

Pere  Marquette — Ref  4s..   1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s .  1921 

Flint  &PMg6s .1920 

1st  consol  gold  5s.   .   .1939 

Pt  Huron  Dlv  1st  g  5s. 1939 

Sag  Tus  &  H  1st  gu  g  4s. 1931 

Philippine  Ry  1st  30-yr  s  f  4s.'37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

At'.an  City  gu  4s  g. 1951 

ot  Jo  &  Gr  Isl  1st  g  4s 1947 

Ot  L  &  San  Fran  gen  g  6s. .1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s.  1996 

Gen   15-20  yr  5s 1927 

Southw  Div  1st  g  5s. .1947 

Refunding  g  4s. 1951 

Registered 1951 


O 
N 

-J 

J 

-J 

J 

N 
J 
.1 
N 
-J 
N 
J 

N 

-J 

J 

-N 

S 

s 

D 

N 
N 
A 

O 
0 

o 
J 

D 

b" 

j 

N 
J 
J 
F 
F 
D 
S 
A 
l; 
A 
0 
I) 
M 
J 
3 
1) 
N 
S 
N 
N 
1) 
D 
N 
S 
A 

N 
J 
J 
S 
J 
J 

s 

A 
N 
I) 
I) 
O 
N 
N 
J 
0 
O 
N 
A 
J 
J 
J 
J 
J 
i) 
N 
J 
J 
S 
0 
0 
N 
N 
A 
1) 
N 
O 
F 
N 
3 
J 
D 
0 
N 
O 
\ 
J 
0 

J 

.1 

3 
O 
J 
3 
J 
j 
J 
N 
O 
J 
J 


Price 
Thursday 
April  4 

bid         Ask 
98%... 

90 

100     100% 
98       9838 


92% 

9334 
13034 

99% 

9314 
115 

99% 
102% 
115 

9958 

80 

95 

92% 


m 

92' 

94% 
Sale 


93% 
Sale" 


85% 
Sale 


103% 

12338124 
125     127% 
124      128 
99I4  Sale 

9634 

93I4 

11358Sale 

111%  Sale 

93     _931; 

10578 

971; 

9934  Sale 
99%  Sale 
70  Sale 
6/34  6934 
97 

100% 

1151^  116% 

11475 

109     ... 
10238... 
9234    9534 

8958 

111% 

9134  92 
104%  106 
101     102 

110 

10234 

9978  Sale 
97%  Sale 

96     

KliiioSale 
9958  IOOI4 

100% 

102 


WceVi 
Range  or 
Last  Sale 

Low  High 
9934  Mch'12 
90     Mch'12 

100  100 

97%         98% 

100%  J'ly  '11 

9133Aug'll 
9258  92% 
9334         9458 

130%       131 
99     Oct  '11 
9338  Mch'12 

115  Mch'12 
9958       100 

107     Aug  '09 


97     .. 

101%  .. 

103%  103% 

102     ... 

88%... 

88%    89 

9734  . .  . 

88       90 

8778    8858 

97% 

94       9634 
103%  105 

106% 

106% 

91% 

91%    93 

91% 

9138    94 

91%    94 

100% 105 


107% 

1021o 

102% 

95     

105%  106% 

106     106% 

105%  106% 

07       99% 

93% 

97     

98% 

110% 

104     

99 

67% 


...  10G1. 
...    98 
...  101 


83       86 

113     

112% 

98%  Sale 

9734   98 

973/ 


85       8734 

119     11938 

107%  108 

86%    9134 

88     Sale 

98% 

79%  Sale 


99%  Mch'12 

87    May '11 

95  95 

93%  Oct  '11 

8958  Feb  '12 

102%  Jan  '12 

12334  Mch'12 

124     Sep  '11 

123l->  Oct  '11 

99  99% 

98  Jan 
93%  93% 

HI  114% 

109  1113. 
93%  Mch'l: 

106%  Men 'i: 
98%  Mch'12 
99%         9934 

99  99% 
69%         70 
68     Dec  '1 
96%  Mch'l 
99    Feb  '1 

H5loFeb  '1 

11538Aug'l 

107     Jan    1 

102%  J'ne '1 

9234  Mch'l 

91%  Apr  '1_ 

11 H?  Mch'12 

91%         92 

103%  Mch'12 

102  Mch'12 

110  Mch'12 
10L'34  Mch'12 

997g  99'8 
9738  97% 
97%  Feb  '12 

103  103% 
9978Apr   11 


No 


157 
51 


117 


102 
102 


Mch'12 
Jan  '03 


ion- Mch'12 

103%       103% 

103     Mch'12 

90     Aug '10 

88     Feb  '12 

9734  Mch'12 

88     Mch'12 

8734  Jan  '12 

9734  Mch'12 

96UDec  '11 

110    Jan  '05 

10734  Dec  '11 

10934  J'ly  '09 

91%  Feb  '12 

96    Aug  '09 

90    May '08 

90%  Apr '11 

9834  Apr  '04 

10434  Feb  '12 

101     Feb  '12 

10378Feb  '11 

101     Dec   11 

109    May'10 

10134  Feb  '12 

100    J'ly  '10 


105io  Mch'12 

10634Jan    12 

106    J'ne '11 

99    Mch'12 

93%  Feb  '12 

97%  Aug'll 

99     Mch'12 

113%  Nov  '11 

109     May'll 

93%  Jan  '11 

66     Dec '11 

6834Nov'll 

9958Feb  '12 

108     Mch'12 

100    Feb  '12 

98     Aug'll 


84%  Feb  '12 
112%  Dec '11 
113%  Nov '11 
9778  98% 
98%  Feb  '12 
97     Mch'12 


86     Mch'12 

119%  Mch'12 

107lo  Mch'12 

88%  Feb  '12 

88  88% 

100    Oct  '11 

791?         7978 

S034Mch'll 


5 
42S 
51 


124 

22 
22 


23 


155 
"33 


92 


59 


23 


Range 

Since 
Jan.  1, 

Low  II  iqh 
99  '..'.'% 
89%    91 

100      101 
9734    98% 


92%    93% 
90       9458 

13034  132% 


93       93% 
114     115 
99%    99% 


99%  100 


91%    96 


8958  89% 
102%  102% 
12334  12334 


98       99% 


93       94 

107%  114% 

108     11134 

92       94 

10638  106% 

97%    98% 

99%  100«4 

98%    99% 

69       70% 


00%    96% 


115%  115% 
107"  "  107"  " 


9234    9234 


111%11112 
91%    9234 
103%  104 

101  102 
108     110 

102  104 
99%  100% 
96%    97% 
'.'7%    97% 

102%.  104 


101%  102 


101     101% 
103%  104 
103     103 


88       88 
97%    97% 
88%    88% 
8734    87% 
9734   98% 


91%   91% 


10434  10434 
101     101% 


10134  101% 


105io  106% 
10C34  IO684 


97       99 
93%    93% 


99       99 


9958    9968 
108     108 
9934  100 


84%    8458 


9778  9884 
98%  98% 
97       98% 


86       86% 

lli-%119% 

107%  108% 

88       88% 

88       88% 


79%    81% 


A1ISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s.  1922 

Ed  El  II  Bkn  1st  con  g  4s. 1939 

Lac  Gas  L  of  St  L  1st  g  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s   .      ..1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
NY&  Q  ElL&Plstcong5s.l930 
N  Y  &  Rich  Gas  lstg  5s.. .1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5S..1937 
Pat  &  Passaic  G  &  E  5s 19  40 


A-0 
A-0 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 

r,i-  s 


...  105 


117 
11934  . 


lir_. 
101% 

89%~ 
100 
103% 

88% 


Sale 
90% 

104"" 
Sale 


101%  103 


95%   96-% 
100     .. 


105 
117 
118% 

88% 
102 
lOHo 

90 

104% 
104 

88% 
113% 
102% 

92% 

96 


Mch'12 

Mch'12 

Dec  '11 

Dec  '11 

102% 

10H 

Feb  '12 

Dec  '11 

104 

88% 

Mch'12 

Men '  1 2 

J'ly  '09 

96% 


114 


105     105% 
115%  117 


102     103 

101     101% 

89%    90 


102%  104% 

88%    89 

112%  113% 

102     102% 


94       90% 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  os_ 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s.  1937 
Con  GCoofCh  1st  gug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s. .1947 

Registered 1947 

Philadelphia  Co  conv  5s...l919 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s 1933 

Utlca  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s. ..1950 


101%  102% 


103     103% 
102%  104 

93 

♦101      


■10334 

100% 

85     

102% 

101      

90%  Sale 

103% 

100     

105     105% 


116%  116% 
101%  Mch'12 
103  Feb  '09 
103%  Mch'12 
102  Nov '11 
93  Mch'12 
101%  Mch'12 


109  Feb '12 
101     Dec  '11 

81  J'ne '11 
109  Feb  '01 
101  101 

96%         96% 


100%  Deo  '11 
105%       105% 


116%  117% 
10178  102% 


103      104% 


93       93 
100%  101% 


107     109 


101     101 
96%    9S% 


105     105% 


•No  price  Friday:  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     e  Due  May      g  Due  June,     h  Due  July,     p  Due  Nov.     s  Option  sale. 


ArR.  6  1912. 
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BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  April  4. 


St  L  &  San  Fran  (( 

K  0  Ft  S  &  M  con  g  6s_.1928 

B  >    Ft  S  &  M  Ry  ret  g  4s. 1936 

Registered.. ..1936 

K  C  *M  R  &  B  lstgu  5s.  192!) 

Ozark  &  Cli  C  1st  gu  5s  g.  1912 

St  L  S  W  1st  g  4s  bd  ctfs__1089 

2d  g  4s  lnc  bond  ctfs pl989 

Consol  gold  4s 193" 

Gray's  Pt  Ter  1st  gu  g  5s. 1947 
S  A  &  A  Pass  1st  gu  g  4s. ..1943 
S  F  &  N  P  1st  sink  f  g  5s. .1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered 1950 

Adjustment    5s 01949 

Refunding    4s 1959 

Atl-Birm  30-yr  1st  g  4s.el93,'; 

Car  Cent  1st  con  g  4s 1949 

FlaCen  &  Pen  1st  g  5s... 1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s.ol945 
Ga  Car  &  No  1st  gu  g  5s.  1929 

Seab  &  Roa  1st  5s 1920 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)  .£1940 

Registered &1949 

20-year  conv  4s #1929 

Cent  Pac  1st  ref  gu  g  4s.  .19  19 

Registered .     194  9 

Mort  guar  gold  3  Ms     il929 

Through  St  L  1st  gu  4s.  1954 

GH&SAM&Plst  5s. 1931 

Gila  V  G  &  N  1st  gu  g  5s   1924 

Hous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red.  1933 

H  &  T  C  1st  g  5s  Int  gu.,1937 

Consol  g  Gs  int  guar..  191 2 

Gen  gold  4s  int  guar     1921 

Waco  &  N  W  dlv  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s   .      1941 

Morgan's  La  &  T  1st  7s__1918 

1st  gold  6s 1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s  1938 

Ore  &  Cal  1st  guar  g  5s  1927 
So  Pac  of  Cal — 6s  E  1912 

1st  gold  6s  F 1912 

1st  con  guar  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g  1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  O  Sab  Dlv  1st  g  6s  '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s 1994 

Registered .   _     1994 

Develop  &  gen  4s  Ser  A. 1950 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Div  1st  g  4  M-5s  .  1990 
St  Louis  div  1st  g  4S. .  .1951 
Ala  Cen  1:  1st  g  6s. .  1918 
Atl  &  Dauv  1st  g  4S  1948 

2d4s... 1948 

Atl  &  Yad  1st  g  guar  4s  .1919 
Col  &  Greenv  1st  6s  1910 

ET  Va  &  Ga  Dlv  g  5s.     1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s.  1938 

Ga  Midland  1st  3s  _  "1940 
Ga  Pac  Ry  1st  g  6s. .  1922 

Knox  &  Ohio  1st  g  6s        192 
Mob  &  Bir  prior  lien  g  5s. 194 
Mortgage  gold  4s.  1915 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped  1927 

Rich  &  Meek  1st  g  4s  1948 
So  Car  &  Ga  1st  g  5s  1919 
Virginia  Mid  ser  C  0s         1910 

Series  D  4-5s 1921 

Series  E  5s 1920 

Series  F  5s """Il931 

General  5s. ~~   "1930 

Va  &  So'w't  1st  gu  5s"200,1 

1st  cons  50-year  5s. .1958 

WO  &  W  1st  cy  gu  4s.      1924 

West  N  C  1st  con  g  6s     "1914 

Spokane  Internat  1st  g  5s     1955 

39 
4 


'"Per  A  of  St  L  1st  g  4  Ms"  193 
J-    1st  con  gold  5s... 1894-194, 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s. .1930 
Tex  &  Pac  1st  gold  5s.         20011 

2d  gold  inc  5s o200u 

La  Div  B  L  1st  g  5s. .        1931 

W  Min  W  &  N  W  1st  gu  5s  '30 

Tol  &  O  C  1st  g  5s...  1935 

Western  Div  1st  g  5s         1 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4S.__   1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s.  .  "1917 
Tol  St  L  &  W  pr  Ueng3Ms   192  5 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A.  1917 

Tor  Ham  &  Butt  1st  g  4s"~/ll94G 
[Tlster  &  Del  1st  con  g  5s  1928 
*-*      1st  refund  g  4s.  1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 1947 

20-year  conv  4s  .  1927 

1st  &  ref  4s "1i}2008 

Ore  Ry  &  Nav  con  g  4s     1940 
Ore  Short  Line  1st  g  0s     1922 

1st  consol  g  5s 194C 

Guar  refund  4s.  1929 

Utah  &  Nor  gold"  5sl"l926 
1st  extended  4s 1033 


M-N 
A-0 
A-0 
A-0 
A-0 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-  S 
F-A 
F-A 
J-D 
A-O 
M-N 
Al-N 
M-N 

£3 

A-0 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-0 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

Al-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-  S 

M-N 

J-J 

A-O 

P-A 

J-J 

J-J 

A-O 

F-A 

J-J 

A-0 

J-D 

VIch 

J-J 

F-A 

J-J 

A-0 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-0 

J-J 
J-J 
J-J 

M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 


Price 
Thursday 
April  4. 

Bid         Ask 

117     11734 

80     Sale 


9812.. 
993,  99?g 
91%  92 
81  821- 
81%  Sale 
9734  . 
£6%  Safe 
103     

"87%  Safe" 


80% 

82 

88 

921o 
10l7s 
103 
107 
10GU 
105-3.1 
106 

9134 

89 

9G% 

961* 

9534 

9034 


104 
IO4I4 
IO4I4 
109 

"94  " 

114% 
100 

11234 
nuu 


Sale 

Sale 
88-f.i 
931 


1073;. 
107% 


92 

9114 

Sale 

Sale 

96'.) 

9H4 

92% 

10G7S 

IO5I4 

IO0I4 

110 

110% 

118" 
107'2 


1145g 

IOH4  .. 


U07S 

9U2 

yo34  91 
10012 

105 

9514  Sale 
1073s  Sale 


WecKs 
Range  or 
Last  Sal; 

Low        Hiqh 

11712       118 
80  80 

79     Sep  '10 

IOOI4  Dec  '09 
997s         997s 
9158         91% 
811?         82 
8138         81SS 

10H8  Apr  '0 
8634  87 

101  Oct  '09 
8734Dec  '11 
875g         875g 

~80~U       "8"l3g 
8H"         82 
89    Men '12 
93%        93% 

103     May'li 


10534  Apr  '11 
10634Mciri2 
10534Feb  '12 
100%  Feb  '12 

92  92% 

9U"  Nov'll 

96%         9614 

9G18  9014 

97     Feb  '10 

91     Mch'12 

92%  Feb  '12 

107    Mch'12 

10434Feb  '12 

101%  Jan  '12 

IO4I4  Feb  '12 

110  Mch'i2 
107%  Sep  '11 

95I4  Mch'12 
119l4  Mch'10 
10712Feb  '12 
112l2Sep  '11 

111  Mch'll 


112 
102 


09 


7834Salc 
S67s    8734 

110  . 

you  9U4 

10712110 
87l2    88% 

.  -  .       823.i 
851 2    89 

105%... 

10778... 

111  ... 
10534 

66 
1126s 
113%  115i8 
104% 

78     

10434  Sale 
10412  

7258 

103's  10334 

105     

10334 

10018  1075; 
105% 

iosu 

110 

97U    981- 

91      

103U 

1001»  10214 

104% 

...     112U 

9538 

100's 

109U  Sale 

50       69 

100     


109  109% 
108  108% 
103      1041 

9134 

98U    9834 
94       95% 
86I4    87 
64     Sale 

75 

8978 

10612 

8512 

101  Sale 
99U  ... 

103i2  Sale 
97i8  Sale 
93U    933.1 

11234  1131. 

Ill  Sale 
943g    0478 

1051g 

92     


Feb  '07 

.     J'ly  '11 

100%  Feb  '12 

114i2Dec  '04 

116     May'07 

90     J'ly  '09 

9H8  Mch'12 

I0034  Mch'12 

101%  May'li 

95  9514 

1073s        107% 

105    Sep  'i: 

78%         793, 

87  87 

111     Feb '12 

90U  Mch'12 
107%  Nov '1 
OOloNov'l 
82%  Feb  '12 


—1 

No 

25 

14 


12; 


13 

235 

25U 


10 


217 
34 


10534Dec  '11 
IOSI4  Mch'12 

111  Mch'12 
106     Mch'12 

67  Dec  '11 
11 27g  Mch'12 
114  Mch'12 
105%  Nov* '10 

78  Dec '11 
10434       104% 

104  Mch'12 
71     Mch'll 

10314  Mch'12 

112  Oct  '06 
104U  J'ne'll 
106     Mch'll 

105  J'ne'lO 
10SU  Mch'12 
10SU  J'ly  '11 

975g  Mch'12 

90     Mch'12 

103U  Mch'12 

102%  Apr '11 

105  Mch'12 
112U  Feb  '12 

3434  Mch'12 
1081"  F'eb  '11 

ioyi4     10914 

50     Mch'12 

99%  Apr  '11 

10012Nov'04 

l09lgMuh'12 

112     Sep  '09 

1031->Mch'J2 

9134         913| 

9834  Mch'12 

94%  Mch'12 

86     Mch'12 

t>4  65 

75     Nov '11 

8!.'34Mch  12 

106  Feb  '12 
85%  Dec  '11 


1007g 

100 

10318 
963/ 
95% 


101% 

100U 

103% 

07% 

95% 


11234  Mch'12 
111  111 

94%         9478 

108    May'li 


33: 


94 
15 

378 
13 

2S 

"16 
21 


Range 

Since 

Jan.  1. 

Imw     High 
117     118 
80       80% 


991.,  100 
91       92% 
803.    82 
79       82 


80%    8734 


87%    90 

79"  "  "8~414 
81       83 
88       90 
9234    931 2 


100%  107% 
105%  10534 
106%  106% 

9184    92% 


9534    97 
96%    97 

"90%  9i"% 

92%  92% 
I0634  107 
10434  10!34 
104%  104% 
104%  104U 
110     110 


95U    95U 


107%  1071; 


100%  10018 


91       92 

10034  10034 


943.1    953s 
10738  1083g 


7834    7934 
8512    87% 
IO8I4  111 
8858    90% 


8214    8214 


1073,  IOSI4 
110341116s 
10534  106 


112%  112% 
115     115 


104%10434 
104     104 


103U  104 


108     IOSI4 


96%    9734 
90       90 
103%  103% 


105     105 

H2I4II2I4 

94%    96 


109%  1 10% 
50       50 


108%  109% 


103  104 
91%  921" 
9SU  99% 
9314  94% 
86  87% 
63       695g 


89%    901' 
I057g  106 


10038  101 
99%  10178 

10  H2  10358 
9034  977s 
95%    90% 

U23411334 

IIOI4  112 
9378    9534 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  4. 


■\7andalla  cons  g  4s  Ser  A. 1955 

v      Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4MS.1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s..  195 

1st  ref  and  ext  g  4s 195G 

Det  &  Ch  Ext  1st  g  5s. ..1941 

Des  Moin  Div  1st  g  4s 1939 

Om  Div  1st  g  3  Ms 1941 

Tol  &Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s. ..1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs._ 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  Ms 1945 

1st  40-yr  guar  4s _ 194  5 

West  Maryland  1st  g  4s         1952 

West  N  Y  &  Pa  1st  g  5s. ..1937 

Gen  gold  4s .1943 

Income   5s .  dl943 

Wheeling  &  L  E  1st  g  5s.  1920 
Wheel  Div  1st  gold  5s. ..1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s. ..1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s..  1949 
1st  &  refunding  4s.  .  .  1959 
Milw  &  L  Winnebago  6s. 1912 
Sup&Dul  div  &  term  1st  4s  '30 

Manufacturing  and  Industrial 

Allls-Chalmers  1st  5s...   .   1936 

Am  Ag  Chem  1st  c  5s .   1928 

Am  Cot  Oil  ext  4^s 1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  sf  g  6s. .  1919 
Amer  lee  Secur  deb  g  6s.  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  0s     .    1915 

Am  Thread  1st  coJ  tr  4s 1919 

Am  Tobacco  40-yr  g  6s 1944 

Registered ..1944 

Certificates  of  deposit 


F-A 

M-N 
J-J 
Al-N 
F-A 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 

F-A 
A-O 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
Al-N 


Price 

Thursday 
A  pril  4 . 

Bid         Ask 

97 

95%... 
'. >  1 1 2    us 

10?%... 
99       99% 

105 

99      

70       85 
6U4  Sale 

106     .. 

79     

70% 

80  83 

"39U  Sale" 
39U  Sale 


WceKs 
Range  or 
Last  Soli 


Loid         High 
9658  Mch'12 


97 

93 
1071 

99 

98 
100 

S3 
8% 


Jan  '12 
Nov'll 
107% 

99% 
Apr  '11 
Mch'12 
Dec  '10 

621" 


i06%Mch'li 
81%  May'li 
70%  Mch'12 
83%  Mch'12 
39  39 

38%  3934 
38%         39% 


No 


801 


2?8  Sale 
80% 

97% 

8734  Sale 

108%  10834 
87%    8S 


105% 

18238  1031; 
103 

84%    851,. 

98% 

92%    921. 

93    Sale 


Gold  4s 1951  F-A 

Registered ...1951  F-A 

Certificates  of  deposit.  

P  Loriilard  Co7stem'pry  bds 

5s  temporary  bonds.  

Llgg  &  Myers  TobCo7stpy  bds 

5s  temporary  bonds   ..  

Am  Writg  Paper  1st  s  f  5s.  1919  J-J 
Raldw  Loco  Works  1st  5s..l940  M-N 
Beth  Steel  1st  ext  s  f  5s  1926  J-J 
Cent  Leather  20-year  g  5s..  192 5  A-O 
Consol  Tobacco  g  4s 1951  F-A 

Registered.. 1951  F-A 

Corn  Prod  Ref  s  f  g  5s 1931  M-N 

1st  25-year  s  f  5s 1934  M-N 

Cuban-Amer  Sugar  coll  tr  6s  1918  A-O 
Distil  Sec  Cor  conv  1st  g  5s. 1927  A-0 
E  I  du  Pont  Powder  4  Ms  1936  J-D 
Gen  Electric  deb  g  3  Ms         1942  F-A 

10-yr  g  deb  5s 1917  J-l) 

Gen'l  Motors  1st  lien  6s  .  1915  A-0 
111  Steel  non-con v  deb  5s.  1913  A-O 
Ingersoll-Rand  1st  g  5s.  .^1935  J-J 
Int  Paper  Co  1st  con  g  6s.   1918  F-A 

Consol  conv  s  f  g  5s 1935  J-J 

Int  St  Pump  1st  s  f  5s.  1929  M-  S 
Lackaw  Steel  1st  g  5s.  1923  A-O 

1st  con  5s  Series  A...       1950  M-S 

5-year  convertible  5s  1915  M-S 
Nat  Enam  &  Stpg  1st  5s. ..1929  J-I) 
N  Y  Air  Brake  1st  conv  Gs     1928  Al-N 

Ry  Steel  Spgs  1st  s  f  5s 1921  J-J 

Repub  I  &  S  lst&col  tr  5s.    1934  A-0 

10-30-year  5s  s  f 1940  A-O 

Standard  Milling  1st  6s 1930  M-N 

The  Texas  Co  conv  deb  6s.  1931  J-J 
Union  Bag  &  Paper  1st  5s     1930  J-J 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s.."  1913  M-N 
U  S  Realty  &  I  conv  debg  5s.'24  J-J 
U  S  Red  &  Refg  1st  g  6s. ..1931  J-J 
U  S  Rubber  10-yr  coll  tr  6s.  19 18  J-D 

Registered 1918  J-D 

U  S  Steel  Corp — /coup  ..   <!1963  M-N 

S  f  10-60-yr  5s)reg <H963  M-N 

Va-Car  Chem  1st  15-yr  5s. .1923  J-D 
West  Electric  1st  5s  Dec  1922  J-J 
Westinghouse  E&Msf5s.l931J-J 

10-year  coll  tr  notes  5s. .1917  A-0 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929  J-J 

Convertible  4s 193GA1-S 

Chicago  Telephone  1st  5s.. 1923  J-D 
Commercial  Cable  1st  g  4s. 2397  Q-J 

Registered 2397  Q-J 

Keystone  Telephone  1st  5s.  1935  J-J 
MetropolTel  &  Tel  1st  sf  5s  1918  M-N 

Mich  State  Telep  1st  5s 1924  F-A 

NY&NJ  Telephone  5s  g.1920  M-N 
N  Y  Telep  1st  &  gen  s  f  4  Ms  1939  M-N 

Pac  Tel  &  Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  5s 1938  J-J 

Fd  and  real  est  e  4  MS...1950  M-N 

Conv  4s,  series  A 1936  M-N 

Registered 1036  M-N 

Mut  Un  Tel  gu  ext  5s... 1941  Al-N 
Northwest  Tel  gu  4  Ms  g.1934  J-J 


66U  Sale 
102%  Sale 
98  Sale 
9434  Sale 
99%  993., 
76  79 
10434  Sale 

101 

93  U    9334 

120%  Sale 


1211? 

95%  953J 


12134Sale 
95%  Sale 

12034  Sale 
94%  Sale 
89    Sale 

101     ... 
9334Sale 
95-%  Sale 

95% 


2  2 

2%  2% 

873sOct  '11 

97%  Mch'12 

87%         87% 

108%       108% 

87%         871 

34     Feb  '07 

104%       10Ji4 

102%  Nov'll 

102    J'ne'lO 

84%         8458 

98%  Feb  '11 

93     Mch'12 

92%  93% 


92-%  Mch'12 


643j         R7I4 

102%       1021.1 

98  98 

9434         9434 

9934  Mch'12 

77%        77U 

101%       10434 

101  101 

9234Feo  '12 

120%       1201" 

120U  Feb  '12 

120%  Mch'12 

96U  9514 

95     Feb '12 

95%  Mch'12 

l216g       121% 


you  07 
96%  Sale 
90       97 
7434  Sale 
92     Sale 
83%  Sale 


100     Sale 


90 

10358 
88% 
03% 
94% 
VG 
91 
93 
98% 
97% 

10  25  g 

91% 

"y~8U 

94% 
95 
101 

88 

104% 


104% 

91 

Sale 
Sale 

78 
Sale 

95 

9834 

98 

Sale" 

88 
Sale 

965S 

9719 
101% 

89% 

50 
Sale 


10234  Sale 


100%  Sale 

102%  10278 

95    Sale 

90%    98 


91     Sale 
11434Salc 


81 


82  83% 
IO2I4IO3I4 
100%  Sale 

102     

100%  Sale 
100U  Sale 

L027 

99 

105 


1013S 

95     


15% 
I205g 
94 
88% 


951 

12034 
941 
89 


16 

412 

90 


1 
56 


Lfi 


12 


■in 


Range 
Since 
Jan.  1.    ! 

Low  Hijh- 
90%  96% 
97       97 


104%  1075g 
96     100 


99%  100 


551  •>    585g 
106  " 107 


68%  70% 

7234  83% 

38  39 

37%  42% 

3734  41% 


1         2 
1%      2% 


104  Feb  '12 
9358  9378 
95%  95-% 

95%  95% 
57  Nov '07 
96%  Mch'12 
96%         96% 


97 
7484 
9134 
83% 
159 


97 

74% 
92 
83% 
Feb  '12 


1.00  IOOI4 

101    J'ne'09 
95    J'ne  '0' 
1035g       101 
88%  Mch'12 
93  931 

94%         94% 


7734 

01 

943g 


7734 
91% 
94% 


98%  Mch'12 

97%  Mch'12 

l0278Aug'll 

90% 

92 

87 '8 

88 

98 

98% 

94% 

Vfch'12 

94% 

Vlch'12 

101 

101 

89 

89 

70 

Apr '11 

104% 

1041" 

103% 

Jan  '10 

10234 

1027;, 

102% 

103% 

100% 

100U 

102^8 

10278 

94% 

95 

96%  Feb  '12 


9034 
11434 

"82% 
83% 
82 
103 
100U 
10314 
100% 
100U 
1 021  j 
99 
105 
103 
101 
103 


91 
116 

Mch'12 

Nov'll 

Feb  '12 

Feb  '12 

100U 

May'li 

100% 

10038 

102% 

9938 

Feb  '12 

Feb   l! 

J'ne'll 

J'ly  '04 


637 

43 

0 

2 

— j 

28:. 

"16 


81 

41 

81 

100 

13 

"48 

GO 

1 


4 

25 

27 

°22 
7 

"io 


97%    97% 

8758    88% 

10734  10834 

87%    88% 


104U 105 


84       8  53g 


92%    93 
92%    93% 


210 

4 

50 


39 
16 


io 


915g    92% 


52      87% 

10134  10234 

98  98% 
94%   95% 

99  100 
72%    79 

1021"  10434 
1001"  101 
926g    93% 
11878121% 
118%12138 
11878121% 
91%    957g 
92%    95% 
91%    96 
119%  12334 
91%    865g 
11834123 
8934    96 
88%    895g 
103%  104 
93%    95% 
9134    96 
9134    96% 


9534  96% 
94  96% 
96%  97% 
7158  78% 
847g  92% 
82  83% 
153%  159 
98%1007g 


103%  10434 
84%    9134 
9134    93% 
94%    97 
77       82% 
91       9234 
9334    94 
97     100 
97%    98% 


9034  933g 

87%  8884 

94%  99 

94  94% 

941?  S4% 
101  "102 

871"  90 


10334105 


10134  104% 
10158  104 
100     101 
102%  103% 
93       95 
90%    97% 


90       91% 
10834  116 

"82%  "82% 


82  82 
103  103 
100  101 


100%  1007g 
9878  100% 

101  103% 
"t/l  j  100% 

10  1% 105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 
Bull  &  Susq  Iron  s  f  5s. .     1932 

Debenture  5s.. __al92G 

Col  F  &  I  Cogens!  g  5s"I.l943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu  1934 
Cons  Ind  Coal  Me  1st  5s.  1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6S../U919 
Kan  &  II  c  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s.      1955 

Tenn  Coal  gen  5s 1951 

Blrm   Div  1st  consol  6s      1917 

Tenn  Dlv  1st  g  6s al917 

Cab  C  M  Co  1st  gu  g  6s      1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s  1953 

Va  Iron  Coal  &  Coke  lstg  5sl949 


J-D 
M-S 
F-A 
Al-N 
F-A 
J-D 
J-I) 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     

97 

88     ... 

91 

100     1001" 

100 

1073, 

10734 

74%  Sale 

74 

85 

94     

91 

94     ... 

L025g 

96U 

'.'73) 

S8%  Sale 

88% 

81        83 

81 

103%  103% 

103% 

104     105 

101 

104      106 

101 

110 

110 

95 


80 
97 


Feb  '11 

Nov'll 

Mch'12 

iJan  '12 

7-11" 

J'nc'lf 

Dec  '11 

;  Apr  '06 

9734 

88% 

81 

I036f 
Mch'12 

104 
Jan  '09 


87U  May'li 
90     Mch'12 


100     100% 

10734  10734 

72%    77 


9734    98 
81 U    88% 
79%    81 
102%  10358 
104      101% 
103      104 


90       98% 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s. 
Comstock  Tunnel  lnc  4s.. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4  Ms.. 
Int  Navigation  1st  s  f  5s. 
Mge  Bond  (N  Y)  ser  2-4s 
Morris  &  Co  1st  s  f  4  Ms.. 
N  Y  Dock  50-yr  1st  g  4s. 
Niag  Falls  Pow  1st  5s 

Refunding  A  gen  63 

Ontario  Transmission  63- 
Pub  Serv  Corp  N  J  gen  5s 

St  Jos  Stk  Yds  g  4  Ms 

Wash  Water  Pow  1st  5s. 


..1948 
Ms  '39 
.."1952 
..1955 
..1921 
..1919 

;a  m,. 

..1922 

..1929 

..1966 

..1039 

..  L0S1 

..1932 

01932 

.1945 

.1959 

.1930 

.1039 


88    Sale 

92    Sale 
89 

1 99 

124    Sale 


92 
70    Sale 
817s  Sale 

88 

89%   90 
81       87 

100% 


94 
87 

in.: 


Sale 


87%        88 
92  92% 

89%  Mch'12 
98     Feb  '12 

12334  125 
10  J'ne'll 
93%  Nov'll 
6958  70% 
81%  82% 
80  Apr '11 
911"Nov'll 
SM    Mch'12 

102     Apr    11 


94  041 

lOOUScp 
103     Mch'12 


Ol 


34 


4  62 
74 


3d 


86       88% 
91%    92% 
89U    92 
98      99 
110     126 


66%   70 

7934   82U 


8 1       85% 


92%    94% 


.    10278103 


•No  price  Friday;  latest  bid  and  asked  aDueJan  cJDuo  April  cDuo  May  oDuc  Juno  ftDuc  July  fcDueAug  oDueOct  pDue  Nov  gDue  Deo  tOptlon  sale 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
March  30. 


*170     190 
*12       1 
•  2 

32l2    3212 
♦91        93 
*95      100 
353.4     3534 
9I4       9I4 
5  51S 


*19  20 

*49  50 

634  7 

*35  36 


195 ; 
10334    1033, 

*335       

•130      

*47        4S 

*ion4  10214 

146%  1465g 
♦45        47 


*82 

♦48 

*1 

*6 

50 


84 
50 

Us 
S 
50 


♦193      194 
146      147 

15        15 


11034  111 
1011.4  1011? 
*6U?     6212 


♦  47 
*3 
19 

*147 
*127 
*105 

1171o 

IOSI4 

156 
•  123 

10434 
*270 

109 
1 
671? 

♦  12  " 


50 
31_ 

1912 
149 
129 
107 
1171? 
10S34 
15614 
12314 
105 
275 
109 
1 

6Slg 

1412 


Monday 
April  1. 


1  \us  lav 
April  2. 


*170      190 

*12       1 

*  2 

*32        35 

*91        93 

*95      100 

*35l2    36 

*S1»       91 2 

*5  "       514 


19  19 

*49  50 

612       634 

*35  36 


21        2134 
104U  1041? 
*335  "    ..." 
*130      ... 
*4  7        48 
slOH.  IO2I4 
146«8  1 463)5 
*45        47 


*S2  84 

*4S  50 

*1  Us 

*6  8 

*49I?  50 


*193      194 
*146      147 
I5I4     1514 


110 
101 

6H2 
115 
*47 
*3 
19 
1501?. 
*127 
*105 
*1163S 
10812 
156 
123 
10412 
*260 
1085s 
78 
OSI4 
*12 


IIOI4 
101 

6212 
115 

50 

3>2 

19 

15012 

129 

107 

1171? 

1 1 1 33 

1561? 

12314 

10434 

270 

109 
1 
6914 
1412 


Wednesday 
April  3. 


< 
Q 

Z 
O 


*170  190 

*1?  1 

* .  2 

*32  35 

*91  93 

*95  100 

*341?  3512 

*S12  91? 

*5  5'-.j 

*19*  20 

49  49 

Gl2  634 

*35  36 


22'g 
IO0I4 

i 

*100 

*145!2 

*45 

""~34 

*48 
*1 
#6 
4912 

15"" 
146 


227s 
1051 


48 
IO2I4 
146 

47 

"8234 

50 

H8 
8 
50 

1~9 "3  ' 
146 


10978  1101? 

ion8  ion? 

615g     621S 


*45 
312 
19 
H4934 

H27i2 

105 

11733 

109 

156 
*1221? 

1041s 

269 

10S12 

1 

6878 

12lg 


50 

4 
2H2 

150l2 

129 

105 

11738 

109 

15634 

1231? 

1041? 

270 

10812 

1 

C87g 

1214 


Thursday 
April  4. 


Last 
Last 
Last 

*32 
Last 
93 

*341? 
*S12 
5I4 
Last 

*19 

♦49 

8 

40 


Sale 

Sale 

Sale 

35 

Sale 

93 

35l2 

91. 

514 
Sale 
20 
51 

834 
40 


241?    251g 

10S3S  1091g 

Last  Sale 

Last  Sale 

49l2    50 
Last  Sale 

145  146 
Last  Sale 
Last  Sale 

83l2  841 
Last  Sale 
Last  Sale 
Last  Sale 
*49l2  50 
Last  Sale 
*193      195 

146  146 


Last  Sale 
109?g  10978 
10034  10O34 
♦6H?    6212 
11534  II534 
Last  Sale 
3?g       4 
21        221? 
*14934  15012 
Last  Sale 
♦104      105 
♦11712  119 
10S34  IO9I4 
1561?  15734 
12312  1231? 
104      IO4I4 
2693.J  270 
B10812  109 
1  1 

697g     705s 
♦12        14 


Friday 
April  5. 


190 

'8 
1 


Apr'll 
Jan'12 
Jan'12 


92      Mch'12 


Vs       Dec'll 

EXCH. 
CLOSED- 
GOOD 
FRIDAY 


335 
130 


Mch'12 
Feb'12 


104    Mch'12 

47      Mch'12 
4312   Feb'12 


50 

1 

612 


Feb'12 
Mch'12 
Nov'll 


145    Mch'12 


78       Jan' 11 


50      Aug'll 


129    Mch'i: 


Sales 
of  the 

Week 
Shades 


15 


200 
25 
35 
79 


20 

505 

10 


2,055 
610 


85 

"so 


110 


191 


30 

75 

100 


159 

158 

527 

26 


225 

747 

50 


64 

35 

413 

2,665 

265 

722 

95 

72 

1,115 

1,445 

70 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  City  Ry 100 

Chicago  &  Oak  Park.  100 

Do    pref 100 

Chicago  Elev  Kys  com. 

Do    pref 

Chic  Rys  part  ctf  "1". 
Chic  Rys  part  ctf  "2". 
Chic  Rys  part  ctf  "3". 
Chic  Rys  part  ctf  "4". 

Chicago  Subway 100 

Kansas  City  Ry  &  Lt.100 

Do    pref .100 

Streets  W  Stable  C  L.100 

Do   pref 100 

Miscellaneous 

American  Can 100 

Do   pref 100 

American    Radiator..  100 

Do   pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf  .   _. 

Do    pref 

Cal  &  Chic  Canal  &.  D.IOO 
Chic  Brew'g  &  Malt'g 

Do    pref 

Chic  Pneumatic  Tool.  100 
Chicago  Telephone  100 
Chicago  Title  &  Trust. 100 
Commonw'th-Edison.100 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shaffner  &  Mail  pf . 

Illinois  Brick 100 

Internat  Harvester  Co 

Masonic  Temple 

McCrum-Howell  Co.. 100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

People's  Gas  L&Coke.lOO 
Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range   for  Year  1912. 


Lowest. 


lg  Jan  29 

1     Jan  29 

32     Mchl9 

91     Jan    5 

93     Apr    4 

331g  Mch   9 

9     Mch  22 

412Mchll 


19  Mch  11 

49  Apr    3 

6  Mch  28 

35  Jan  30 


lli2Jan  2 
91  Feb  1 
Feb  1 
Jan  15 
Mch  19 
Feb  6 
Jan  11 
Mch  14 
431?  Feb  28 
77  "  Mch  14 
49  Feb  9 
1     Mch  11 


32a 
131 

47 
100 
139 

39 


44  Mch  15 
13712  Jan  4 
184  Jan  4 
135U  Jan    4 

10     Feb  13 


106     Jan     2 

1003gMch22 

56     J  an     S 

106     Feb  14 


2 

11 
14312 
126 
103 
115 
103l2 
140 
12H2 

9834 
215 
1051? 

% 
5858 
10 


Mch  15 
Mch  15 
Jan  15 
Jan  15 
Mch  5 
Feb  16 
Jan  2 
Jan  6 
Jan  li 
Jan  2 
Jan  15 
Jan  2 
Mch  12 
Feb  13 
Jan  17 


Highest. 


lg  Jan  29 

1     Jan  29 

38     Jan  22 

9334  Jan  20 

1043g  Jan  13 

38     Jan    9 

11     Jan  12 

5"g  Jan  13 


20i2  Jan    4 

501?  Jan  19 

834  Apr    4 

40    Apr    4 


251g 
lOSig 
335 
133 

5014 
1041g 
14878 

48 

50 

88 

50 
1 


Apr  4 
Apr  4 
Mch  26 
Feb  6 
Jan  16 
Jan  18 
Mch  17 
Jan  9 
Jan  9 
Jan  15 
Feb  26 
Mch  11 


51  Mch  27 
145  Mch  9 
I98I4  Jan  9 
150     Mch    7 

Id     Mch  27 


11134Feb    5 

1021?  Mch    8 

63l2Mch    4 

117     Mch  13 


401? 

92 
154 
129 
112 
120 
IO9I4 
160 
I24I4 
10'J14 
275 
110 

1?8 

705g 

14?g 


Jan  4 
Jan  6 
Mch  22 
Mch  9 
Jan  3 
Jan  2 
Apr  4 
Mch  4 
Feb  8 
Apr  4 
Mch  27 
Jan  15 
Jan  18 
Apr  4 
Feb    7 


Range   lor   Previous 
Year  1911. 


Lowest. 


185     Jan 

H?  J'ne 

3  "  J'ne 

21     J'ly 

85     J'lv 

80     Apr 

2034  May 

8     May 

4l2  Mch 

14  Nov 

15     Sep 

39     Sep 

7     Dec 

38     Nov 


9 

767a 
165 
12812 

48 
10612 
l31Sg 

35 

38 

60 

4912 
1 
312 

391? 

115  " 

15112 

113 

934 

78 

9212 
100  " 

4978 

9914 

47 

3812 

90 
11714 
123 
100 
117 
101 
12334 
116 

9734 
165 
1021? 
1 

5012 

13 


Jan 

Jan 

Jan 

Mch 

Nov 

Sep 

Aug 

Apr 

J'ne 

Sep 

Apr 

J'ly 

Mch 

Sep 

Jan 

Jan 

Jan 

Oct 

Jan 

Feb 

Sep 

Sep 

Sep 

Jan 

Nov 

Oct 

Jan 

Jan 

Aug 

Sep 

Sep 

Sep 

Sep 

Sep 

Mch 

Feb 

Dec 

Oct 

Dec 


11  ighest. 


190     Apr 

H2J'na 

6     Mch 

32     Dec 

94     Nov 

101     Aug 

3778  Dec 

1212  Aug 

71?  Au« 

6  "Mch 

25     Feb 

721?  Feb 

1314  Feb 

50     Jan 


12l2  May 
93  Dec 
Ocb 
Nov 
Feb 
May 


304 

133 

79 

113 


15214  J'ne 

5914  Mch 

5734  Mch 

883S  Dec 

52     Feb 

H4  J'ne 

7     Nov 

55l2  Feb 

14H4  Nov 

180     Dec 

13736J'ly 

1533  J'ne 

78     Jan 

11034Nov 

10334  Dec 

70    Jan 

129  May 
501g  Aug 
67  Jan 
98     Feb 

142l2Dec 

130  Mch 
120  Mch 
120  Mch 
10858  Jan 
19234  Jan 
122  Mch 
104  J'ne 
212  Dec 
107i2  J'ly 

7  Jan 
81  ?8  Feb 
25    Jan 


Chicago  Bond  Record 


Chicago  Banks  and  Trust  Companies 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week,  ending  April  5 


Amer  Strawb'd  1st  6s.l911 

Armour  <Sc  Co  4HS 1939 

Booth  Fish  Co  DebG  5s'17 

•Deb   (r  5s 1924 

Sink  Fd  Deb6s  tr  rcc  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  F  G  (St  U  5s  12 
Chic  Board  of  Trade  4sl927 
Chicago  City  Ky  5s...  192 
Chic  Consol  Br  &  Mlt  6s. . 
Chic  Consol  Trac  44s  193u 
Chic  Auditorium  Ist5sl929 
Chicago  Elev  Ry  5s ..191-1 
Ohio  Jc  RK  1st  MB  6s. 1945 
Chic  No  Shore  Elec  6s.  191 2 
Ohlc  Pne  Tool  1st  5s.ol921 

Chic  Ry  5s 1927 

Ch!c  Rys  5s  ..series  "A" 
Chic  Ry  4s. .series  "A" 
Chio  itys  4s. .series  "B" 
Chic  Rys  4s  ..series  "C" 
Chic  Rys  coll  6S...1913 
Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
ChicRyPr  mMg4s.c'27 
Chic  RyAdjInc4scl927 
Ohlc  Li.  1  &  f  KR  4s. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Chi  City &ConRys5=;. (21927 

Cicero  Gas  Co  ref  GM  1932 

Common  w- Edison  5s. 1943 

Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Common  w  Elect  5S&1943 
Cudahy  Pack  lstM5s.l924 
Dla  Match  Con  db  6s..  1920 

Illinois  Tunnel  5s 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Knlck'b'ker  Ice  1st  5s  1928 
Lake  St  El— 1st  5s.. .1928 

Income   5s 192^ 

Metr  W  S'de  El  1st  4s  1938 

Extension  g  4s 1938 

Morrl3   &.  Co.  4K 1939 

Nortn  West  El  1st  4s..  1311 
NW  GL  &Coke  Co  5sl928 

Ogden  Uos  5s 1945 

Pearsons-T  if t  5s 191C 

4.40S   

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s. 1930 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4  Hs.  1924 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s..  1945 
United  Box  Board  col  6?'2S 

General  mtge  6s_ 

Western  Elec  Co  5s. ..1922 
Note. — Accrued   Interest 


Inter- 
est 
Period 


F  -  A 

J  -  D 

J  -  J 

J  -   J 
A-  O 

F  -  A 

J  -    J 

J  -  D 

F  -  A 


A  -  O 

J  -   J 

f  -  A 

A  -  () 

A-  O 

J  -  D 

F  -  A 

F  -  A 

F  -  A 

j"-'j 

Alayl 
.vl  -  |\ 
.VI-  & 
J  -  I) 
A-O 
J   -    J 

(W  -  s 
J  -  J 
A  -  O 

w-  s 
w  -  s 

M-N 


VI  -  N 
A  -  O 
J    -    J 
Feb 
F  -  A 


J 

I  -  J 
M  -  S 
•3-M 
rV  -  I\ 
J  -  D 
.VI-  s 
M-  N 
U-  IN 
A  -  O 
il-  S 
J  -  J 
I  -  D 
M-N 
J  -  J 
J  -  J 
A  -  O 

j"-"j 
J.J 


Price 

Thursday 
April  4 

Bid 

Ask 

t9838 

9878 

f~7~ 

102?g 

98l2 
Sale 

t"90" 
J98l4 

94"" 

987g 

f'93" 

1011s 

9634 

95" 

Sale 
Sale 

"9034 
94 

Sale 
95 

t"I5" 

t   52 

81* 
55 

tioaTg 
1  90i4 

1   98 
10334 

104"" 

9034 

Sale" 

1 10318 

I100l2 

llOU 

1033" 

Sale 
Sale 

t"8§r2 

8834 

"""" 

83 

X  897g 

¥434 

Sale 

90 

•"9934 
96 
98l2 
95 
96 
9712 

fooa" 
97 

102" 

10312 

UO2I4 

Sale 
1041s 
103 

Week's 
Range  or 
Last  Sale 


Low 
10012 

917g 
100 
100 

9S12 

9914 

IOH4 

100 

10278 

103 
50 
9834 
9812 
94 12 
87 
93 

100  ?g 
961? 
963g 
90% 
951g 

100 

100 

100 
8214 
54 
6612 
6612 

10318 
907g 
9812 

10358 

10078 

100 

10058 

10314 

100l2 

IIOI4 
80 


High 
Jan'll 
Mch'12 
Mch' 11 
Mcb'll 
Apr'll 

July'll 
Oet'09 
May'()7 

103 

Apr'04 

Apr'09 

Jan'06 

McIrT2 

Ucc'09 

l-eb'06 

Mch'12 

IOH4 

9678 

Jan'12 

903j 

Mch'12 

Jan'12 

Jan  11 

Dec'll 

Feb'12 

54 

Aug'08 

Jnly'08 

Mch'12 

Mch'12 

Mch'12 

10334 

Nov' 10 

Feb'll 

Aug'09 

Mch'12 

1001? 

IIOI4 

Dec'OS 


9734  May' 11 
100  May' 11 
8S12  Mch'12 
16  May '05 
8434  Mch'12 
8258  83 
90  Mch'12 
July'll 
Mch'12 


10078  10U? 
t  9538     955g 
10012  101 
81        85 


tl02l2  10314 


100 

9978 

96 
10038 

9612 

97 

98I4 
11812 
102 
10312 
103 
10U2 

9558 
10()12 

85 

70 

60 
103 


Mch'09 
Mch '10 

Feb' 10 
Nov'll 

Jan'12 
102lg 
103l2 

Jan'12 

.IanT2 
Mch'12 
Mch'12 

85 
Apr  '10 
Mch'll 
Mch'12 


must' be  added  to  all  Chicago  b 


B'ds 

Sold 


No. 


46 


237 
49 


61 


24 


ond 


Range 

for 

Year  1912 


NAME 


Low       High 
"9"l5g  "921g 


102i2  103 


9738     99 


92  95 

9978  10H4 

96  9678 

9614  97-38 

9014  915g 

9334  9518 

100  100 


7734     85 
48        60 


103  103'm 
9078  9158 
9738    9812 

103      10334 


10212  10334 

997g  1.0034 

107      1IOI4 


87U     8812 


8434     8534 
82        83 
8912    9OI4 


9934  1U0 
9534     9614 


11812 
10178 
IO3I4 
1021g 
10H2 

9558 
IOOI4 

85 


118l2 

IO2I4 

10334 

103 

10H2 

9614 
10034 

89 


IO2I4  103 
prices. 


American  State 

Calumet    National 

Chicago  City 

Conti'tal  &  Comm  Nat. 
Corn  Exchange  National 

ujnglac  State. 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

FMrst  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
F"ort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav  gs 

North   West  State 

People's  Stk  Yds  State- 
Prairie  State 

Second  Security.. 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'i 

Wendell    State 

Central   Tr  Co  of  111 

Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers' Trust  *Savings 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
GreenbaumSons  Bk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trait  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  <fc  Savgs 
Lake  View  Trust  &Savgs 
Merchants'  Loan&Tr  Co 
Michigan  Ave  Tr  Co... 
Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Outstand- 
ing 
Stoci 
(I) 


$200 

100, 

500, 

21  500 

3,000, 
200, 
200, 
600, 
200, 
10,000, 
150, 

1.000, 

2,000, 

1.500, 
400 
200, 

1,000, 

1.250, 

2.000, 

2.000. 
250, 
200, 
50, 
200, 
300, 
500, 
200. 
400 
200, 
200, 

1.500, 

250, 

500. 

100, 

50, 

3,500, 

1,000, 

5,000, 

60, 

600, 

3,000, 
200, 

5,000, 
250 

1,500, 
200, 

1.500, 
300, 

5,000 
200, 
200, 

3,000 
200, 
500, 

1,500, 
250, 
200, 
500, 
300 
200, 

1,000, 
200, 

1,200 
400 
200 


000 
009 
000 
000 
000 
olli 
00(1 
000 
000 
000 

oou 

000 

oou 

000 
000 
000 

oou 

000 

oou 
oou 
oou 

OOU 

oou 
oou 

000 

oou 
000 
oou 
000 
oou 

000 

oou 
oou 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
01)11 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
,000 


Surplus 

and 
Profits 

<n 


1 1 


a 


5168,436 

48,581 

278,160 

,173,476 

,932,967 

"55^034 

466,389 

53,564 

,739,514 

203,168 

536,917 

637.830 

,335,692 

132,123 

15,441 

287,778 

614.941 

,3  71,085 

587.564 

97,958 

72,250 

36,939 

32,304 

145,992 

69,668 

145,097' 

104,000 

15,345 

,194,591 

203,337 

142,826 

K9.S20 

19,678 

,524.579 

234,115 

,031,511 

18,004 

490,855 

,222,180 

159,583 

,521,966 

11,913 

91,486 

31,222 

,003,213 

60,138 

,378,690 

75,440 

59.287 

,492,219 

59,982 

76.665 

,664,098 

117,744 

250,382 

161,270 

273.729 

32,502 

334,608 

45,455 

,428,925 

59.647' 

81,206 


Dividend  Record 


In 

1910 


Org.  A 

6 

10 

"I"" 

Beg.   b 

8 

10 

6 

12 

10 

Prlv 

8 

8  +  2 

10  +  15 

Beg.  b 

Beg.   b 

10 

8 

6 

4 

6H 
6 
4 
7 
6 
Beg.  b 
4H 
7H 
6 
12 
8 
6 
6 
None 

6 

6 

8  +  2 


8 

12 

Beg.   b 


11  +  5 
Beg.   b 
16  +  4 
7  +  134 

5H 
12 
Beg.  b 
Com.  b 

8 

6 
Beg.   b 

""" 
Beg.  b 
Comm 

6H 
48+2 

6 

7K 


In      Per-    Last  Pali, 
1911      iod  % 


pril  3 

6 

10 

10 

16 

U;  May 

6 
10 

6."2 
12 
12 
*te  Ba 

8 

fl) 

10 

U£  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9Vi 

6 

us  Nov 

si 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8+2 


16 

us.  Apr 

12* 

US  Apr 
16+4 

7 

6 

15 

us.  Oct 

us.  Ap 

8 

8 

us  J'ne 

""" 

us.  J'ly 

enced 

6 

8  +  2 

8  +  2 


1911 
An 
J -J 
Q-J 

Q-J 

jl'l 

y-j 
y-j 

y-j 

y-M 
y-M 
ak 
y-j 
y-j 
j-j 
8  a 
yTO 
y-M 
y-j 
y-J 
y-j 
y-j 
y-j 
y-j 
y-j 
y-.« 
1  11 
y-j 
y-j 
y-J 
y-j 
y-M 

M-N 

y-j 
y-M 
y-j 
y-J 
y-j 
y-j 
y-j 


y-j 

y-M 

3'  11 

y-j 

j^i 

y-j 

9 

y-j 
y-j 
y-j 

29  1 
rlO 

y-j 
j-j 
i'ii 

Q-J 
y-j 

12 '0 
bus 

J-J 
y-u 
y-M 

Q-J 


V.92,  p.1004 
Jan     "11,  6 

Jan     '12,  7 
Mch30T2  21j 
Apr     12,  4 
1  V.92.pl538 
Apr      12,  Uj 
Apr    '12,  212 
Apr  '12,    2 
Men  '124I4S 
Mch31'12  212 


Apr     12,2 

iV 
Dec30'll,  5 
V.92.  p.  1001 
V.90.  p.  1277 
Mch30'll,212 
Mch30'12,2 
Apr,  T2.  112 
Apr    '12,  Uj 
Apr    '12,  134 
Apr    '12.   Uj 
Apr     12,  112 
n     '12.  2l2 
Apr    '12,  H2 
V. 93.  p.  1236 
Apr    '12,  llj 
Apr    '12,2 
Apr  '12.   112 
Apr    '12,  3 
Mch  30'  11,  3 
Nov   '11,  3 
Apr     12.  Hj 
Oec3108,H| 
Apr    '12,  2 
Apr    12.  Uj 
Apr   '12,  2 
Apr    '12.  3 
Apr    '12,  2Ii 


Apr    '12,  i«j 
Dec30'll,4 
V.  92,  p.  929 
Apr    12,  21f 
Jan    '12,  3 
Apr    '12.  3 
1  V.92,  p.  1004 
Feb20'12,4 
Mch30'11134 
Jan    '12,  llj 
Apr    '12,  4 
0V91,p,1221 
HV92pl004 
Mch30'llj2 
Jan    '12.  4 
V.92, p.  153T 
Apr  '12.   2 
Apr    '12,  2 
9  V.89.P.141 
Sept  6  1910 
Jan  '12,  * 
Mch30'll,J 
Dec30"ll.  4 
Apr  '12,  2H 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TFeb.  20  (close  of  business)  for  national  banks  and  Feb.  21  (opening  of  business)  for  State  Institutions.  J  No 
price  Friday;  latest  prlc?  this  week.  5  Sept.  1  1911.  1  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Dec.  31.  b  Due  June. 
c  Due  Feb.  d  Due  Jan.  1.  *  Also  20%  In  stock,  q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  s  A  dlv.  of  50%  paid  In  1911  on  Security  Bank  stock,  to  provld* 
Mkoltal  tor  the  new  Second  Security  Bank.  V.  93,  p.  1235.     t  Dec.  30  1911.     u  March  19  1912.     v  IH%  of  this  Is  a  special  dividend,     u  Deo.  5  1911.     z  Deo.  6  191L  _j. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS  AT  THE.  NEW    YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
April  6  1912. 

Slocks. 

Railroad, 

Stat! 

Bonds. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

Bonds. 

Saturday    

Mi'-i  lay    

320,167 
675,583 
654.703 
517,465 
807.981 

$26,587,500 
61,662,800 
57,620,050 
47,302,000 

77.95u.250 
HOLI 

52,141,000 
.;, 175,000 
2,997,500 
2,818,500 
3,639,500 
DAY 

S60,00(j 

133,500 

63,000 

97,500 

98,500 

524,000 

I  i  i    .iay 

Thursday 

30,500 

2,000 

25,000 

Friday 

Total 

2,981,899 

S271.122.00l) 

514,771,5001       5452.500 

SS1.500 

Sales  at 

New  York  Slock 

Exchange. 

Week  ending  April  5. 

Jan.  1  to  April  5. 

1912. 

1911. 

1912. 

1911. 

Storks— No.  shares 

Par  value 

Bank  snares,  par 

Bonds. 

Government  bonds 

State  bonds 

2,981,899 
8271,122,600 

817,400 

581,500 

452.500 

14,771,500 

968.895 

536,349,750 

S107.500 

541,500 

1,369,000 

11,706,500 

35,200,463 
83.071,953,150 

8247,200 

8668,500 

6,692,500 

241,357,000 

28,403,506 

S2, 515,430, 101) 

8742,100 

S110.000 
37,592,500 

RR.  and  misc.  bonds. 

205.778.500 

Total  bonds 

515.305,5 

II,! 

513,117,000 

5248,718,000 

5243,481.000 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Aprii  5  1912. 

Boston. 

Philadelphia. 

Listed 
shares. 

28,909 
60,150 
56,444 
37,473 
43,315 

Unlisted 
shares. 

Bond 
sales 

Listed 
shares. 

Unlisted 
shares 

Bond 
sales. 

Saturday 

24.2S2 
45,482 
38,848 
24,316 
19.349 

576,000 
113,500 
42,000 
90,000 
83,000 
HOLI 

5,163 
15,812 
10,855 
11,844 
15,626 
DAY. 

6.721 
8,682 
7.350 
9.197 
17,612 

S10.800 
40,000 

Tuesday 

47,300 

Wednesday 

Thursday 

41,000 
62,100 

Friday   

Total    

226,291 

152,277 

5404,500 

59,300 

49,562 

5201,200 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  interest"  except  where  marked  "f.1 


r 


Street  Railways 

Netp  York  City 
Bleeck  St  &  Ful  Fy  stk.  100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st  5s  1924. ..J&J 

Cent  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

CenPkN  &  K  Riv  stock.  100 
Chrlstopher&lOth  St  stk  100 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s  1914... F-A 

42d  &  Gr  St  Fy  stock.. .100 
42d  St  M  &  St  N  Ave.. .100 

2d  Income  6s  1915 J-J 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 F-A 

«  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '28..M&S 
28th  &  29th  Sts  5s  '96.. A-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  '43. J-J 
Yonkere  St  RR  5s  1946.  A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  RR . .  _  _  10 
Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub— 

e  1st  g  53  "41  opl916.J-J 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn..       100 

1st  cons  g  4s  1948.   .  J-J 

Con  g  4s  1955  J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref 100 

1st  5s  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4Hs  July  1941..F&A 
Stelnway   1st  6s  1922.. .J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  eonsol  5s  1931         F-A 

Deb  6s  1917 A-O 

•  Conn  Ry  &  Ltg  com..  100 

e  Preferred 100 

Federal  Light  &  Trac.lOO 

Preferred 100 

eLoulsv  St  5s  1930...  J-J 
«  New  Oil  Rys  &  Lt  com  100 

e  Preferred 100 

«N  Y  VVestch  &  Bost  Ry— 

1st  g  4Hs  1946 J-J 

«  Pub  Serv  Corp  of  N  J — See 

Tr  ctts  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948...  M-N 

Cons  Tract  of  N  J.       100 
1st   5s   1933 J-D 

New'k  Pass  Ry  5s  '3o"  J-J 

Rapid  Tran  St  Ry..     100 
1st  5s  1921 A.O 

J  C  Hob  &  Paterson — 
4s  g   1949 M-N 

So  J  Gas  El  &  Trac.lOO 
Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 
Con  M  5s  1928.         J-J 
Ext  53  1924...        M-N 
>    Pat  Ry  con  6s  1931.. J-D 

2d  6?  1911  opt A-O 

Republic  Ky  &  Light. ..100 

Prefers  1 100 

Trent  P  &  H  5s  1943.  .J-D 
United  Rys  of  St  L — 

Com  vot  tr  ctts 100 

«  Preferred "  100 


Bid 


22 

66 

160 

99-34 

102 
5 

/  85 

10 

125 

100 
/   44 

275 
/  99 

285 


/   65 

160 

5 

/  45 

125 

80 

90 

/  75 

/   20 

230 

10312 

70 

85 

101 

96 

1158 

98 

98 

9612 

75 

t;o 

77 
96 


102 


102 


105 
10434 

79 

81 

38 

79l2 
105 

34U 

7812 

9978 
StkE 
IO8I4 

80 

8314 

76 

104% 
108 
240 
103 

8214 
137 

99I4 
10212 
104 
100 
117 
100 

3()l-> 

78% 

97 

127S 
45 


Ask 


26 
70 
170 

100l£ 

104 
10 
91 
16 

140 

IOH9 
50 
310 
1001 
310 


180 
11 
48 

135 
83 
95 
80 
25 

250 

105 
80 


103 
100 
162 
102 

101 

9S1' 
80 
85 
82 
100 


104 


94 
105 


1051; 


391 
801 
10519 
37 
80 

100 

x  list 

IO9I4 
90 
831 
7612 

105 

10812 


821 
139 

99% 
103 


120 

102 

3H4 

80 

100 


Street  Railways — (Con.) 


Wash  Ry  &  El  Co . 

Preferred 

4s     1951. 


.100 
.100 
.J-D 


Electric,   Gas  &   Power  Cos 
New  York  City 

Cent  Un  Gas  5s  1927 J-J 

s  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

e  N  Y  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com. .100 

Preferred 100 

Bay  State  Gas 50 

Blngh'ton    (N   Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock..  100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15.  F-A 
Gr't  West  Pow  5s  1946. .J-J 
Hudson  County  Gas 100 

e  1st  5s  1949... M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 .A-O 

Jackson  Gas  5s  g  1937. .A-O 
eLaclede  Gas  preferred. .100 
Madison  Gas  6s  1926. ..A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44.Q-J 
Newark  Consol  Gas 100 

eCon  g  5s   1948 J-D 

No  Hudson  L  H  &  Pow— 

5s     1938 A-O 

Pacific  Gas  &  E  com 100 

Preferred 10» 

Pat  &  Pas  Gas  &  Elec. . .  100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937. ..J-J 
Standard  Gas  &  Elec  (Del)  .50 

Preferred 50 

United  Electric  of  N  J. .100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 

e  Amer  Teleg  &  Cable...  100 
e  Central  &  South  Amer.  100 
Comm'l  Un  Tel(N  Y)...25 
Empire  &  Bay  State  Tel.  100 

Franklin    100 

e  Gold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Teiep  &  Teleg  pref.  100 

Southern  &  Atlantic 25 

South  Bell  Tclep  &  Teleg— 
1st  g  53  1941  op  1916.J-J 


Ferry  Companies 

45I4IB&  N  Y  1st  6s  1911 J-J 


80% 
941_ 
86I4 


102 
129 

1021 
105 
101 
177 

55 

75 

37 
101 

60 

95 
10412 

*78 
*4612 
300 
10612 

72 

8?l4 

»716 

97 

2% 
89 
8414 
97 

100 

95I4 
300 
142 

86 
100 

85 
141 
10514 

38 

72 

18 

70 

97 

97 
104 
*92l2 
120 

98 
IO6I4 

100 
66 

01 

9312 
103 

90 
*2412 

5134 

90 

8314 

34 

60 


78 
119 
10S 

65 

40 
115 
114 

65 

98 

90 

993, 


95      100 


8H2 

95 
86% 


103l2 
130l2 

10312 

107 

103 

"60~~ 

85 

48 
103 


106 

82 

48 
305 
10812 

74 

88 
'2 

100 

4 

92 

8514 
100 


96'4 

14~5~  " 

90 
101 

8512 
143 
10534 

45 

74 

25 

80 
100 
s9812 
109 

95 
128 
100 
107 


67 
92 
951 2 
10312 
94 
25 
5234 
95 
84 
3412 
61 


8012 
121 
115 

75 

50 
123 
118 

75 

*95_" 

1:111 


Ferry  Companies — (Con.) 
N  Y  &  E  R  Ferry  stock.  101. 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  '46. .J-D 

Hob  Fy  1st  5sl946__M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.. .100 

1st  mtge  5s  1919 J-D 

Union  Ferry  stock 100 

1st  5s  1920... M-N 

Short-Term  Notes 
Amal  Copper  5s  1913.. A-O 
Bait  &  Ohio  4Hs  1913. J-D 
Bethleh  Steel  6s  1914.. M-N 
Clies  &  Ohio  4Hs  1914.. J-D 
Chic  &  Alton  5s  19 13... M-S 
Chic  Elev  Rys  5s  19 14.. J-J 
Cin  Ham  &  D  4s  19 13... J-J 
Erie  6s  April  8  1914. ..A-O 

Coll  5s  1914 A-O 

eGeneral  Motors  os  '15.A&0 
Hudson  Companies — 

63  Feb  1   1913. F-A 

6s  Oct  15  1913._.A&olo 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15.F&A 
K  C  Ry  &  Lt  6S  1912.. M-S 
Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  1913. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  or  Mex  4  JSs  '13. J-D 
e  N  Y  C  Lines  Eq  5s  1912-22 

4 Ms  Jan  1913-1925.. .J-J 

4143  Jan  1913-1927.  .J-J 

N  Y  Cent  4  Ms  1914 M-S 

St  L  &  S  F  5s  1913 M-S 

5s  June  1  1913  opt. ..J-D 
South  Ry  g  5s  1913...  F-A 
Tidewater  6s  1913  guar.  J-D 

Wabash   4  y2s   1913 M-N 

Westingh'se  El  &  M  6s  1913 

e  5%  notes  Oct  1917. A-O 
Railroad 
Chic  Subway  3d  asstpd.  100 
Northern  Securities  Stubs 
Pitts  Bess  &  Lake  Erie. .50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A 
West  Pac  1st  5s  1933. .M-S 
Standard  Oil  Stocks 

Anglo-American  Oil £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  cons. .100 

Colonial   Oil... 100 

Continental  Oil ..100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. .100 
Eureka  Pipe  Line  Co...  100 
Galena-Signal  OH  com..  100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 

New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co..  100 

Ohio  OH  Co 

Prairie  OH  &  Gas 100 

Solar  Refining 100 

Southern  Pipe  Line  Co .   100 

South  Penn  OH 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  of  Calif.  ..100 
Stand  OH  of  Indiana.  100 
Standard  Oil  of  Kansas.  100 
Stand  OH  of  Kentucky..  100 
Stand  OH  of  Nebraska. .100 
Stand  OH  of  N  J  (old)...  100 

Stand  Oil  of  N  J 

Standard  OH  subsidiaries 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio...  100 

Swan  &  Finch 100 

Union  Tank  LineCo..  100 
Vacuum  Oil .100 

Warra  tits 

Washington  Oil 10 

Waters-Pierce  Oil 100 

Tobacco  Stocks 
(See  also  Stock  ExchangeList) 
e  American  Snuff  com..  100 

e  Preferred 100 

e  Preferred  (new) 100 

British-American  Tobac.£l 

Conley  Foil 100 

e  Helme  (Geo  W)  com..  100 

e  Preferred 100 

Johnson  Tin  Foil  &Metal  100 
Mac  Andrews  &  Forbes..  100 
Porto-RIcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco. 100 
United  Cigar  Stores  CorplOO 
c  Weyman-Bruton  Co 100 

e  Preferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947.. J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

eAm  Brake  Sh&Fdycom.lOO 

ePreferred 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914.. J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Deb   43    1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Amer  Typefounders  com.  100 

Preferred ..100 

Deb  g6s  1939 M-N 

Amer  Writing  Paper 100 

elstsf  g  5s '19  red  105. J-J 
Atl  Gulf  &  W  I  SS  Lines.  100 

Preferred 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  comlOO 

Preferred 100 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

British  Col  Copper  Co 5 

Casein  Co  of  Amer  com . .  100 

Preferred 100 


Bid 

Ask 

8 

1., 

45 

55 

99I5 

100 

105 

107 

97 

25 

35 

57 

65 

2H2 

24 

97 

99 

100 

loot- 

100 

IOOI4 

10058 

IOUr 

991S 

99% 

9yl4 

99% 

9M4 

981-- 

993s 

997« 

100% 

L01 

9912 

99% 

99'8 

IOOI4 

9934 

100 

99'-" 

9934 

9734 

9814 

100% 

100% 

901" 

97U 

9414 

96 

99% 

9934 

95?6 

961? 

98 

981-. 

64.45 

4  .20 

64  40 

4  20 

64.40 

4:20 

100 

100% 

0934 

100 

993a 

9934 

100 

1011% 

101 

1010 

94 

97 

IOH4 

li)l% 

9612 

98 

312 

41.. 

100 

105 

*;;i 

35 

*60 

70 

8812 

90 

88 

8834 

♦1512 

16 

480 

220 

270 

*133 

143 

675 

700 

135 

900 

lOOU 

♦55 

65 

90 

100 

305 

325 

205 

215 

140 

150 

H05 

120 

*35 

39 

295 

310 

105 

120 

103 

106 

270 

2S0 

700 

220 

240 

695 

715 

150 

170 

190 

200 

217 

227 

275 

290 

450 

550 

200 

250 

2770 

360 

365 

2400 

415 

345 

(55 

220 

235 

800 

1000 

50 

60 

132 

142 

*26 

36 

25 

35 

2200 



128 

128U 

107 

108 

100 

102 

»2312 

233.1 

280 

290 

155 

170 

108 

112 

160 

170 

175 

185 

235 

245 

215 

220 

180 

185 

180 

200 

112 

11  -25? 

170 

175 

r  84i? 

85% 

11712 

12212 

♦44 

46 

*5112 

53 

170 

180 

9434 

96 

133 

13414 

126 

128 

225 

230 

104 

108 

15 

5712 

60 

132 

134 

100 

102 

80 

85 

99 

1001  ■> 

60 

64 

295 

*412 

5I4 

48 

52 

99 

101 

100 

102 

2 

.;i.. 

8812 

89 

71? 

8 

1512 

17 

66 

671? 

10 

25 

90 

75 

85 

1221- 

127 

295 

300 

121 

125 

HIM- 

11)91" 

6I4 

5% 

214 

2-'., 

50 

:,.; 

Indus!  and  Miscell —  (Con.) 
'  lasualty  Co  of  Amerlca.100 

Celluloid  Co kid 

City  Investing  Co 100 

Preferred 100 

eClailin  (H  B)  Co  com. .101 

e  1st  preferred 100 

e  2d  preferred 100 

Consol  Car  Heating 100 

Consol   Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951 A-O 

e  Crucible  Steel  com 100 

ePreferred ..100 

Davis-Daly  Copper  Co 10 

■  Diamond  Match  Co.      100 
dtiPont  <  1)  de  Nem  Pow  100 

ePreferred. 100 

e  Gold  4K>s   1936 J-D 

limpire  Steel  &  Iron  com  100 

Preferred  _. 100 

e  General  Chemical  com.  100 

e  Preferred 10i 

Greene-Cananea 21, 

Guggenheim   Explor'n..l00 
2  Hackensack  Water  Co — 
Ref  g4s  '52  op  1912.. .J-J 

Hall  Signal  Co  com 100 

Havana  Tobacco  Co 100 

Preferred loo 

1st  g  5s  June  1  1922. .J-D 
Hecker-Jones-Jewell  Mllllni 

1st  6s   1922 M-S 

Herring-Hall-Marvin  ...100 
Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products. .100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfs 100 

Pref  ctfs.. ...100 

e  Ingersoll-Rand  com..  100 

e  Preferred 100 

Inspiration  Consol  Cop 20 

Interconttn  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred ...100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951... A-O 

International  Silver  com  100 

Preferred 100 

1st   6s   1948 J-D 

Internat  Smelt  &  Refg.100 
Jones   &  Laughlin  Steel  Co 

1st  Sf  g  5s  1939 M-N 

Kayser  (Julius)  &  Co.. .100 

1st   preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 Al-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  Sales.  100 

Leh  &  Wilkes-B  Coal 50 

Madison  Sq  Garden 100 

Manhattan  Transit 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

e  National  Surety 100 

e  New  Central  Coal 20 

e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlpissing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 

Pope  Mfg  Co  com 100 

Preferred .100 

Pratt  &  Whitney  pref.  ..100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)..  100 

Royal  Bak  Powd  com 100 

Preferred 100 

Rumely  (M)  Co  pref 100 

Safety  Car  Heat  &  Lt...l00 
e  Sears,  Roebuck  &  Co. .100 

e  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..  1 110 

Preferred 100 

e  Standard  Milling  Co...  100 

e  Preferred ..100 

e  1st  5s  1930 M-N 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.100 

e  Texas  Company 100 

Texas  &  Pacific  Coal.. .100 
e  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  NY 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

e  Union  Bag  &  Paper...  100 

e  Preferred ..100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs  com. .100 

e  Preferred 100 

United  Copper 100 

Preferred ..100 

e  United  Dry  Goods 100 

e  Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com loo 

Preferred 100 

U  S  Finishing ion 

Preferred 100 

1st  g  5s   1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol.. .100 

<    Preferred 100 

r  S  steel  Corporation— 
Col  sf  Apr  53  1951  op  1911 
Col  s  f  Apr  5s  1951  not  opt 

U  S  Tit  Gu  &  Indem 100 

\\  estchestei  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake. ..50 

Woolwortb  (F  \\)  Co...  100 

Preferred 100 

WorthlngtonUIIUCo  pf.100 


Bid 

Ask 

115 

130 

140 

145 

51 

53 

100 

101 

90 

102 

89 

92 

90 

93 

59 

62 

834 

912 

40 

48 

/52 

60 

1212 

1234 

8312 

83% 

*VW 

1U 

S  109'f 

U012 

102 

165 

S034 

95 

9U2 

9134 

10 

15 

36 

43 

127 

135 

11)00 

108 

*.)8> 

9'2 

220 

223 

87-% 

88I4 

8 

12 

3 

7 

6 

12 

/   64 

67 

102 

104 

10 

20 

104 

91" 

1012 

59 

62 

IOI4 

1038 

63 

64 

100 

97 

*2014 

2038 

16 

18 

87 12 

90 

290 

300 

105 

IO6I2 

100 

101 

2 

4 

f   47 

50 

100 

__ 

120 

130 

111 

11112 

124 

128 

1007s 

101%. 

68 

70 

1071j 

109 

2978 

76 

78 

91 

9133 

9712 

10012 

222 

226 

250 

252 

300 

51 

58 

*17S 

2 

*1C34 

. 

*32 

109 

11212 

1215 

225 

~20"l"> 

---" 

48 

50 

210 

215 

*3 

5 

88 

90 

*8 

8% 

*11316 

l's 

1% 

2 

75 

78 

99 

100 

*934 

10 

*391? 

3934 

IOH4 

102 

40 

43 

78 

80 

98 

10212 

95 

100 

11712 

120 

195 

203 

110 

112 

991" 

9934 

1181" 

119 

15614 

157 

12212 

2)291 

295 

1 

2 

2 

4 

30 

40 

105 

110 

20 

2112 

58 

62 

88 

41 

42 

97 

98 

99 

101 

951 2 

9534 

99 

102 

89 

120 

125 

x*H2 

7% 

4 

8 

50 

55 

25 

40 

7<4 

712 

55 

60 

38 

40 

105 

107 

101 

103 

57 

6812 

105 

1065s 

I'.l 

2 

5 

20 

1001" 

101 

105 

10512 

200 

90 

115 

116 

89 

95 

103 

108 

100 

105 

95 

100 

32 

36 

101 

103 

111% 

11212 

112 

II.3I4 

90 

100 

160 

169 

*16212 

164 

771" 

78 

110 

11012 

107 

110 

t 


•  Par  share.     6  Ba3li.     e  Sells  on  Stock  Exchange  see  salas-reoord  on  a  preceding  page.  /  Flat  price,  n  Nominal.  J  Sale  prlco.  I  New  stock,  x  Ex-dlv.  y  Ex-rtghU. 
I  Ex-Vacuum  OH,  S.  O.  of  Indiana  and  Nebraska. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICKS— NOT    PER    CENTUM    PRICES 


Saturday 
March  30 


*10S"8 

1033.t 
♦  222 

134 
♦ 

IOOI4 
*29S 

*13 

*7712 
* 

•54" 
*167 
» 


109 
10334 

134" 

215 
100% 

To" 

~ibi2 

56 
169 
II3I4 


Monday 
April  1 


*128       ... 

177      177 
*S6'2    8714 

"22"     22" 

S2-'S    83 

140      1403. 


♦  1S31-  185 


•1713s  17134 
*9153     92 


8534     S57s 
102U  1021 


*6H- 
Il0134 
312 
14 

1271- 

1213s 
1461- 


62 
102 
35g 

14 
12812 
1217^ 
146'S 


91 
80 

♦1021- 
*71- 
16 


92 

8OI4 
104 
8 
16 


141- 
300  " 
166 

9334 

987S 
*220 
312 
103 
♦105 
160 
*93 
1601 2 
♦16 
1041- 

31 
•29 
183 

51 

29 

6"58 
IIH4 


1412 
300 
166 

9334 

98's 
221 

31' 
103 
107 
1601 

l~6Tl2 

1051 

31 

2912 
18434 

51 

29 

68I4 
1111- 


109 
*1033s 

*133l2 

ioo" 

*298 
*13 
*7612 

*54~ 
*167 


109 
1035? 

2221  ■ 
134 
215 
1001: 

"15" 

Toi~ 

56" 
168 

11314 


177      179 
871-     871- 
*142       

*2H*    22 
S134     S25g 

1403g  I42I4 


Tuesday 
April  2 


*10S34 
S103U 
221 

13334 

* 

iooT2 

*29S 
*13 
*7612 

*54~ 
*167 


109 
1035s 
222 
13334 
215 
1001" 
300  " 
15 

Toi" 

56 
169 

11212 


Wednesday 
April  3 


109 

*1031» 

22212 

133 

*ioo~ 

298 
*13 
*7612 

*54* 
*167 
11212 


109 
103% 
2221; 
13334 
215 
1001- 
298 
15 

"l'dij 

56 
169 
11212 


Thursday 
April  4 


178      179 
*87       8734 

*142       .. 

211-     215s 

8134     S214 

142      1423s 


*1S31-  185 


172      172k 
*9134     921s 


857S    857s 
*1011-  1021 


6H2 
101 

*312 
*1312 
12838 
12H2 
146 


62 
10134 
334 

14 
13014 
1221o 
14612 


9112 
*78 
104 

*712 

16 


9178 

SO 

104 

8 

16 


6  6 

73g  712 

»4£  47 

8034  8U4 

2678  27 

5  558 

*  .40  .42 

*734  8I4 

*334  4 


29I4 
7212 
472 
2134 
29 
.03 
62 

714 
I4I4 
1538 

534 
41 


14 

295 
166 

9334 
*97 
*220 

*3 

*102 

104 

160 

93 
1601- 
*16 
104 

31 

291 2 
184 

51 

29 

6712 
*11134 


141- 
297 
1661" 

9334 

98 
221 

3U 
103 
107 
160 

l~6~f" 

105  " 

31 

291" 
18412 

51 

29 

693t 
II2I4 


534       6 

738       734 

47  47 

81  8334 

2634  27 

534  65;; 

*  .40  .42 
758       778 
4  5 


184      184 


172      I72I4 
*9U4     9H2 


8578     85' 
a0112  10212 


6H4 

10012 

312 

14 
1281- 
122 
1451- 


6134 
101 
312 

14 
130 
1221- 
146  " 


913, 

*78 
104 
*712 
*1512 


911" 

80  " 
104 
8 
17 


141- 
295  " 
16678 

9234 

97 
221 
31  z 
*102 
*104 
I6OI4 
*93 
16012 
*16 
104 
*30 
*29 
183 

501- 

29 

6812 
H238 


153s 

296 
I67I4 

93 

9714 
221 

31? 
103 
106 
I6OI4 

i"«T" 
10434 

31 

291- 
I84I4 

5Ug 

29 

6934 
1123s 


128 

178 
S634 

142 
2H2 
8134 

J  101- 


L28 

179 
8634 
144 

21'_ 

8134 
14H2 


18312  184 


171 

*9114 


171 
911' 


857g 
IO2I4 


6034 
1007g 

312 

14 

12812 
1211- 
145 


857S 
IO2I4 


6134 
101 
312 
14 

I29I4 
12212 

1455g 


9134 
*78 
104 

73S 
*1512 


9134 
80 
104 
738 
17 


59io     534 
7  712 

47        47 
8234     84 


141- 
295 
167 

92 

96!4 
22034 
312 
102  " 
10412 
*158 
*93 
16034 

1612 
IO4I4 

31 
*29 
183 

50 

29 

6838 
112 


1434 
295 
16712 

92 

97 
221 

312 
102 
1041"! 
15934 

1~6034 
161- 

10434 
31 
291- 

184  " 
501- 
29" 
6918 

H21g 


27 

GU 
.40 
758 
5 


2734 
678 
.45 

8 

534 


2812     2878 
7212    75 
470      500 
22       23 
2834     29I4 
.03       .03 


62 
714 


631 
71- 
141g  1434 
1512  I6I4 
S^ie  576 
4012     4214 


93« 

914 

91', 

3514 

35 

3534 

11- 

112 

U? 

1714 

1634 

I7I4 

20 

1934 

20 

43 

*4H4 

43 

851- 

8534 

8534 

2S->; 

28 

29 

2Vg 

2?8 

27, 

iv« 

178 

2 

471- 

47 

483,, 

63g 

61g 

63g 

13og 

1314 

13% 

834 

8I2 

8V, 

I2I4 

1218 

131? 

2U34 

2614 

265g 

31? 

3 

3 

62 

62 

641? 

2OI4 

20 

203g 

412 

41- 

434 

8 

7^io   i 

3334 

3234 

341? 

•Hh 

734 

8 

534 

5l2 

6 

8 

778 

81? 

641? 

54 

5414 

11512 

lir, 

117 

151? 

1512 

151- 

84 

8312 

85 

19Vg 

1934 

2018 

2 

134 

134 

161?. 

1518 

151? 

.90 

.92 

.92 

33 

3214 

34 

312 

3 

31? 

31 

301- 

31 

61? 

GI4 

614 

4'is 

4 

41« 

3»3g 

39 

391? 

483g 

48!4 

481? 

3 

3 

A 

1934 

1912 

20 

6II4 

6158 

627g 

4»V. 

412 

4"i« 

7 

7 

73* 

113 

113 

114 

2*4 

2»,« 

234 

28 
73 


281 
75 


490      500 
23        23 


29 
*  .02 


2912 
.05 

6314  641? 

73g       712 

14lg  15 

1512  16 
5«16     6 

4212  4334 

93ie  9'j 

3334  35 

13g       11 2 

17  17!4 

20  20U 

43  43 

8534  86 

281-  281? 

2lsie  3 

2  2 

4634  4734 

6  6 

I3I4  131- 

834       9 

131g  1312 

2612  27 

33g       334 

6312  64 

2OI4  2C3g 

412       434 

8  8 

3314  34 

734        77g 

534  51616 

8!« 

54  54I4 
117      117 

1.01-  151? 

85  8514 

2038  2034 

2  234 

15L  1534 
.95        Us 

3312  3434 

33g  3'i« 

31  31 

614       61? 

4  41g 

3914  3912 

4812  4834 

2lsie   3 

193g  2038 

631g  6378 

458       5lg 

714       712 

114      11412 

*21-       234 


512  512 

634  71g 

45  46 

sns  8258 

2714  2712 

61g  6J" 

.50  .50 

712  7»ie 

5  538 


28  2812 

7312  74 

485  490 

2112  22 

28J>8  29 

■■  .02  .05 

62l2  63 

7  7I4 

14  1412 

15  15l2 
534  6 

4214  4234 

914  9,J16 

33  331 

H2  Hi 

16  17 
197g  2014 
4258  425g 
8534  86 
28  2818 
*27g  3 

17g  1'516 

4614  47 

6  6 

1278  1314 

8I4  814 

13  1478 

26  2612 

334  334 

62  621? 

2018  2038 

412  412 

*77g  8 

3234  3314 

712  734 

53.1  534 

77g  9 

5312  54 

116  1161- 

I5I4  1514 

85  85 

20  2012 

212  2«,c 

I5I3  I5I4 

131«     H4 

3312  33l2 

31g  3I4 

30  3012 

6I4  612 

4  4 

39!2  3912 

4834  49 

278  3 

19  20 

621 2  631g 

434  5 

714  7U 

112  114 

212  25S 


1091g  1091g 
103%  103% 
222      222 
13312  13312 
Last  Sale 
100      100 
298       ... 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
11212  113 

Last  Sale 
128      128 
179      179 
8712     8712 
Last  Sale 
21        2H2 
8034    81 
14038  141 
Last  Sale 
Last  Sale 
*18312  185 
Last  Sale 
172      17234 
Last  Sale 
Last  Sale 

* 86 

*10U2  102 


6034     61 
10012  101 
31 2      334 

1434     1434 

12812  12918 

12134  12212 

14514  1451? 

Last  Salt 

9H4     9134 

7934  80 
103      10S 

*712      8 
*1512    17 
Last  Sale 

14l2  15 
294  294 
168      16912 

92        921 2 

9534     9534 
*220      221 

*3l2 
100      103 
10412  1041? 
15912  1591? 
Last  Sale 
161      161 
Xl7        17 
IOH4  1041- 

31        31 
*29        2912 
184      185 

5034     5034 

2834     28'g 

691 2     7H8 
II2I4  11234 


Friday 
April  5 


Exchange 

closed — 

Good 

Friday 

214l2Mch'12 


13 

7712 

1238 

56 

167 


Jan'12 
Feb'12 
Jau'12 
Mcli'12 
Mch'12 


272     Feb'12 


143    Mch'12 


14012Mcb'12 
21312  Jan'12 

581a  Mch'12 

92      Mch'12 
164    Feb'12 


Sale  j 
of  the 
Week 
Sfiares 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  since   January   1 
On  basts  0/   100-shars  lots 


1981 
298 
13 
75 
12 
54 
Z167 


2912  Mch'12 


16012  Feb'12 


90      Mch'12 


55g       534 

634       7 

45  45 

8178  8338 

271g  27I4 

515i6   618 

*  .42  .45 

734        734 

5  5 
Last  Sale  23 

28l2  291- 

73l2  74li 

485  493 

221g  2212     . 

283g  2834 

.03  .03 

63  63 

7  712 
14l4  1434 

15  15U 
5«18   6 

4258  431? 

918       93« 

33  34I4 

H2       H? 

16  167s 
2018  203g 
4234  431g 
86  86 
2712  28 

27s       3 

Vho  2 

4634  4734 
*578       6I4 

1278  13 
*8         8l2 

14  1538 

2512  2614 
*312       334 

6212  63 

201g  2OI4 

4I2       412 

8  Shi 
33  3314 

71 2      7l2 
5-34       57S 

9  934 
*5312  5412 
11612  11612 
*1514  1512 

85  86 

1934  2014 

234  2i%6 

1434  1518 
*H8       H4 

3312  3312 

313       314 

3014  3012 

6  6 
*4  41g 
3914  3912 
4834  4834 

3  3 

16  19 

6214  6234 

434       5 
*634       714 

*112  115 

2°i8  231B 


2812 
72 
465 
2134 
29 
.03 
62 

714 
1312 
15 

51- 
401g 

914 
331- 

*n4 

1634 
19% 
»4114 
85 
2814 

278 

134 
4634 

61g 
13 

81S 
11% 
*2614 
»234 
62 
20 

43g 

77g 
3314 

734 

534 
738 
54 
115 

1512 
83 
191- 
*13j 

153g 
*.85 
3H2 

33g 
801 2 

61 2 
*4 
39 
48 
*27g 
191 2 
61 
»453 

7 
*112 

2k 
'B:j»aj  jaij4j;,4)i      a  xii.t  atooi.     «  Asa  t  paid.     OJix-atooi  dlr.     (lEwii-iH.     a  iix-jlv.  ajl  n^ju. 


Feb'12 


269 
195 
843 
177 
35 
432 

2,078 
39 

7,702 
159 


775 

5,195 

675 

21,819 

3,43 

29,906 

1,085 

775 

7,480 


Men 

Men  22 

Jan  24 

Jan  25 

Jan    6 

Jan    5 

Mch  14 

10Si2Jan    2 

271     Jan    3 

126     Jan    3 

149l2  Jan     4 

85l2Mch21 

143     Mch   7 

20     Feb    8 

797g  Feb  13 

133     Feb    2 

14012Mchly 

211     Jan    8 

18312Mch29 

41     Jan    2 

160i2  Feb    1 

91     Jan  26 

164     Jan     . 

8534Mch29 

10H4  Jan 


Railroads 

230  Atob.  Top  &  Santa  Fe.lOo  10378  Feb  10 

85      Do      prei 100  10H2Jan  12 

lioston  <5c  Albany 100  220    Jan    3 

13g  .ioston  Elevated 100  130l4  Jan 

Hoston  &  Lowell 100  214     Mch  19 

157  Hoston  it  Maine 100 

Co  Boston  &  Providence. 100 
lioston  Suburban  El  Cos. 

Do      pret 

Boston  A  Wore  Eleo  Cos. 

Do      pret.. 
ChloJunoRy  &  USYlloi! 

23      Do     pref 

Connecticut   River.     100 

72  Fitchburg,  pref 100 

686  Lia  Ry  &  Electric 100 

62       Do      pref 100 

-lalne  Central.   .  10U 

1,400  Mass  Electric  Cos..   "lOt 
376      Do     pret  Stamped.  100 
1,080  N  Y  N  H  &  Hartford.  100 

Northern  N  H 100 

Norwich  &  Wor  pref. 100 

135  Old    Colony 100 

Rutland  pref 100 

870  Union   PaciflcII_"IIl00 

Do      pref 100 

.1.         Vermont   &  Mass IIlOO 

162  West  rjud  St .   50 

4  Do     pref I.  50 

Miscellaneous 

804  Amer  A;rlcul  Chem.,100  6814  Feb  28 

596       D^      pret 100  100i2  Apr    2 

343  Amer  Pneu  Service..   50  3i2Mchl3 

210      Do      pret 50  14     Mch26 

2,013  Amer  Sujar  Refln 100  11434  Jan  10 

582       Do      pref 100  llS^Jan    4 

5,446  Amer  Telop  &  Telee.  100  137i2  Jan    2 

American  Woolen 100  25     Jan  31 

259       Do      pref .100  86     Feb    5 

32  Amoskeag  Manufacturing  77    Jan 

25  Do      pret 100    Jan    2 

100  Atl  Gulf  &  W  I  SS  L.100  7     Jan     4 

120      Do     pref 100  15    Mch  15 

Cumb  TcJep  &  Teleg.lOJ  157    Jan    2 

2,760  Ea3t  Boston  Land...   10  1034  Jan    2 

116  Edison  Elec  Ilium 100  294     Apr    4 

351  General  Electric 100  155    Jan    2 

297  Massachusetts  Gas  CoslOO  90i4  Jan    2 

207       Do      pref 100  93l2Jan    5 

30  Mergenthaler  Lino 100  218     Feb    1 

210  Mexican   Telephone..   10  2i2Mchl4 

5  N  E  Cotton  Yarn 100  102     Mch20 

30       Do      pref 100  j;10312  Jan  15 

26  N  E  Telephone 100  152     Jan     2 

Portland  (Me)   ElecluO  72i2  Jan  17 

Pullman  Co 100  158     Feb    1 

Reeoe   Button-Hole..   10  1334  Jan    2 

Swift  <fc  Co 100  9812  Jan     2 

Torrington . 25  30     Feb  20 

Do      pref 25  28     Jan    5 

United  Fruit 100  178    Jan  29 

Un  Shoe  Mach  Corp..   25  46i4  Jan  15 

Do      pret 25  2758Jan  10 

U  S  Steel  Corp 100  5838  Feb  13 

Do      pref 100  107i8  Feb  13 

Mining 

Adventure  Con 25  5l4Mch28 

Algomah  Mining 25  458  Jan    4 

Allouez .25  38l4  Feb    1 

Amalgamated  Copper  100  60     Feb    1 

vm  Zinc  Lead  &  Sm.  25  2412  Feb  15 

Arizona    Com'l   ctts  dep.  2     Jan    2 

Bonanza  Dev  Co 10  .40     Mch  9 

BosiCorbCop&SilMg      5  614  Feb 

Butte-Balaltlava  Cop.   10  3i2Jan22 

Butte  Coalition 15  2134  Jan  18 

Butte&SupCop(Ltd)    10  19i2  Feb    " 

Calumet  &  Arizona..   10  57l2  Feb 

Calumet  &  Hecla 25  405     Feb 

Centennial 25  17i2  Jan 

Chino  Copper 5  2514  Feb  28 

Cons  Mercur  Gold 1  .03     Mch26 

Copper  Range  Con  Co  100  50     Jan  31 

Daly-West 20  5    Jan  19 

East  Butte  Cop  Min..   10  I2I4  Jan  15 

Franklin 25  lH2Jan  15 

G4roux   Consolidated.     5  4ig  Feb  27 

Cranby  Consolidated. 100  33     Feb 

Greene  Canunea 20  712  Feb  29 

iianoock  Consolidated  25  29     Jan 

Helvetia  Copper 25  1     Jan 

Indiana  Mining 25  1138Janl6 

Inspiration  Consol  C.  20  18     Feb    6 

Island  Creek  Coal 1  40i2Janl7 

Do      pret 1  85    Jan  13 

Isle  Royale  Copper..  25  2034  Jan  15 

Kerr  Lake 5  234  Jan    2 

Keweenaw  Copper 25  .80    Jan    2 

bake  Copper  Co 25  3212  Feb    1 

La  Salle  Copper 25  41-  Feb  15 

Mason  Valley  Mines 5  lOTg"  Feb    8 

Mass  Consol 25  714  Feb  13 

Mayflower 25  234  Jan    3 

Mliami  Copper 5  2338  Jan  29 

Michigan 25  2    Jan    2 

Mohawk 25  60U  Jan  30 

Nevada  Consolidated.     5  I8I4  Jan  29 

Nov.' Arcadian  Copper  25  314  Feb    8 

Nipissing  Minei .     5  534  Jan    3 

North   Butte 15  2234  Feb    1 

North  Lake 25  5l4  Jan  30 

OJibway  Mining 25  4i2Jaa    5 

Old   Colony 25  2>s  Jan    2 

Old  Dominion  Co 25  44     Jan  31 

Osceola 25  106     Jan  15 

Pond  Creek  Coal 10  15     Mch27 

Quincy 25  731 2  Jan  29 

Ray  Cnnsol  Copper..   10  16l8  Jan  29 

Santa  Fe  Gold  &  Cop.   10  1     Jan  31 

Shannon 10  9    Jan  31 

South  Utah  M  &  S-_.     5  .60     Feb    1 

Superior 25  24     Feb    1 

Superior*  Boston  llin  10  278  Feb  21 

Tamarack 25  26     Jan  31 

Trinity 25  5     Jan  15 

Tuolumne  Copper 1  312  Jan    2 

U  S  Smelt  Ret  4  Min.   50  34     Jan  31 

D  .      pref 50  47     Jan  10 

Utah-Apex  Mining 5  2i2Jan    2 

Utah  Consolidated 5  1434  Feb  21 

Utah  Copper  Co 30  52i2  Jan  29 

Vic  oria 25  4i8  Mch21 

Wlnoaa 25  5l2  Jan  25 

Wolverine 25  9434  Jan  29 

Wvan.'.ott 25  134  Jan     5 


Highest. 


5,211 
8,480 

359 
1,410 
3,722 
1,000 
4,53 

550 
16,43 
11,355 
9,081 
4,332 
7.628 
1,586 

235 
1,885 
6.66S 

620 

305 
2,35 

265 

1,735 

10,136 

550 

3,290 

5,759 

19,085 

1,415 

520 

916 
3,105 
1,405 

625 
10,637 

840 

1 ,230 

36,970 

1,336 

338 

510 

798 

5,648 

1:1.. ■:(!(■, 

10,8.12 

2,525 

5,680 

3,870 

383 

671 

1,125 

2,342 

1,681 

895 

10,4JB8 

2,7)30 

3,400 

2,270 

198 

845 


IO9I3  Mch  29 

104l4  Feb    7 

222l2  Apr    3 

13434  Mch  2 

218     Jau    4 

100l2Jan     3 

299  >4  Feb  29 

13     Jan  24 

77i2  Feb  20 

12i2  Jan    6 

57     Jan    8 

170    Jan  19 

111     Feb  19 

272     Jan  Is 

128     Jan  25 

179     Apr    1 

9H2Jan    6 

145     Feb  27 

23i8  Jan    8 

83     Feb  2s 

142%  Apr    2 

143     Jan  24 

212l2  Jau  29 

187     Jan  31 

70    Jan  24 

1731- Jan 

92i2  Feb    8 

164     Jan  16 

88-'8  Feb 

103l2Mcnl'J 


6334Mch23 

105     Mch  22 

6i8  Jan  15 

17i4  Jan  10 

130i4  Apr    1 

12212Mch22 

149     Alchl' 

30     Mch  22 

9414  Mch  2a 

8134Mch20 

105     Mch  26 

9     Feb  14 

20     Jan  18 

160l2  Feb  29 

I6I4  Jan  27 

300     Mch  2 1 

1691-  Apr    4 

94     Mch  lb 

9878  Feb  19 

225    Jan  18 

Jan  20 

Jan  is 

Mch  26 

Mch  14 

Mch  20 

Jan  30 

Mch  16 

Mch  27 

Jan  10 

Jan  13 

187l8  Mch  20 

5314  Mch  13 

29I4  Mch 

7H8  Apr    4 

11334  Mch  2ii 


4 
105 
107 
164 

90 
162 

17 
109 

32 

30 


8  Mch   6 
734  Mch  29 

47     Men  29 

84     Apr    2 

2814  Mch  15 

678  Apr 

i2Jan  19 

9  Jan  16 
534  Apr    2 

233g  Jan  3 
30  Mch2o 
75  Apr  1 
500  Apr  1 
23  Jan  18 
2912Apr  2 
.09  Jau  19 
64l2  Apr    2 

712Meh27 
15  Apr  2 
1614  Apr    1 

6  Apr  2 
4334  Apr  2 
99i6  Apr  3 
3534  Feb  14 

15g  Mch  7 
1778  Mch27 
2158  Jan  24 
45  Feb  21 
871-  Mch  9 
2938  Mch   9 

3ig  Feb  13 

2  Apr  1 
4834  Apr    1 

6-3g  Mch  30 
1334  xMcb.29 

9i4  Jan  4 
1538  Apr  4 
27      Apr    2 

334  Apr  2 
64l2  Apr  1 
21      Mch  25 

534  Mch   6 

85g  Mch  26 
34i2Apr    1 

8  Mch  27 
e634  Jan  11 

934  Apr  4 
5412  Mch  2S 
118  Mch  22 
I6I2  Feb  1(1 
86  Apr  4 
2034  Apr  2 
2lsio  Apr  4 
1534  Apr    2 

H4  Apr  3 
343j  Apr    2 

47g  Jan  13 
3278  Jan    2 

634  Mch  26 
4"i6  Mch  26 
4014  Mch  21 
4914  Mch  28 
3H10  Feb  9 
203g  Apr  2 
637g  Apr    2 

57g  Jan  20 

734  Mch  1 
116     Mch   5 

3U  Mch   4 


Range   jor    Previous 
Year  1911 


Loicesi.         Highest. 


100">8  Sep 
101  Sep 
219  Apr 
12412Sep 
207     Feb 

9612  Oct 
292     Mch 

12     Sep 

70  Oct 
6     Feb 

38l2  Jan 
156  Apr 
107  Mch 
265  Jan 
125  Apr 
1171-  Jan 

8J  Feb 
135     Stp 

16     Apr 


127i4  Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
153i2  Sep 

90  Mch 
156     Mch 

85  Sep 
10J     Aug 


46     Sep 

99     Jan 

3N  AU4 

121  s  Aug 

112     Sep 

11134  Jan 

)31i8  Aug 

26i-  Dec 

851- Oct 

7/l2Dec 

99     Dec 

738  Dec 

14!2Nov 

14514  Jan 

714  Jan 

275     Sep 

142     Sep 

S734  Jan 

93     Dec 

211     Jan 

3     Oct 

103     Oct 

101     Nov 

137     Jan 

6234  J  'ly 

153      Sep 

xl2    Jan 

9734  Sep 

29     Sep 

27     Mch 

/;178     Dec 

4014  Aug 

26l2  Sep 

50     Oct 

103i2  Sep 


4    Sep 

2l2Oct 

21      Aug 

4434  Sep 

1934  Oct 

138  Dec 

.30      Oct 

334  Aug 

3     NOV 

14     Aug 


HOI4  Jne 

105    J'ne 

226     Feb 

13012  Aug 

218     Sep 

12238  Feb 

300     Mch 

16     Mob. 

76i4  j'ne 

13     J'ly 

58     J'ly 

171     Dec 

11512  J'ly 

272     J'ne 

130    Jan 

164  Oct 
93i2  J 'no 

215  Jan 
24    Jne 


151  -'g 
142 
214 
190 

45 
1921,3 

95l8 
1641,, 

93 
105 


Feb 
Mch 
Nov 
Nov 
Dec 
J'ly 
May 
Dec 
Mch 
Jan 


45 

360 

8 

163g 

03 

4634 
3 

87g 
512 
33g 

-6 

5aiS 

17 
34 
51.1 


Sep 
Sep 
Aug 
Sep 
Nov 
Sep 
Feb 
Aug 
Aug 
Sep 
Aug 
Oct 
Sep 
Sep 
Oct 


2914  May 

8lig  Sep 

Jlu  Aug 

2«J  Oct 

1-  Nov 

22      Aug 

3      Aug 

6'2  Apr 

412  Aug 

.20     Feb 

1678Sep 

H4  Nov 

36     Apr 


15 

2 

l612 

20 
334 
358 
.50 


Sep 
AU2 
Dec 
Sep 
Au? 
Dec 
Jan 


3414  Sep 
81     Sep 


55     Sep 

12     Sep 

34  Apr 

7     Oct 

l2Dec 

20     Oct 

«2i8  Oct 

20     Sep 

278  Oct 

134  Sep 

3038  Sep 

4514  Aue 

178  Nov 

934  Jan 

38     Sep 

1      Aug 

334  NOV 

74     Nov 

30     Nov 


63»4  Dee 

105i4  Mch 

6i2  Jan 

l»i4  Jan 

122    Feb 

I20ig  May 

15314  J'ne 

36i4  Mch 

96i2  J'ne 

81    Nov 

1001-  Dec 

11  May 
2b    Jan 

I59i2  Jne 

12  May 
297  Dec 
1673|  May 

963j  Aug 
9812  Oct 

235      AUB 
478  Jan 

119     Mch 

1161-  Mch 

165l2  Dec 
7334  Nov 

163  Jan 
15     May 

104  J'ne 
36  Jan 
31     J  ly 

1971?  J'ly 
5S7S  Feb 
2914  Jan 
82ig  Feb 

l2oi2  Feb 


7i8  J'ne 

11    J'ne 

4414  Dec 

715g  J'ne 

3068  J'ne 

2"ib  Dec 

.75     May 

151-  May 

6i2  Jan 

231- Dec 


6334  Deo 

545     Jan 

19     Dec 

27i2Dec 

15  J  ne 
6934  Feb 

7  Dec 
113.,  J'n* 
14     J'ne 

8ig  Feb 
431?  J'ne 

8o8  Dec 
3H2  Dec 

2     Feb 

16  J'ne 


44 
91 
23 

77g 

3S4 
40 

6 

1178 

."10 

3hs 

2438 

31  z 
57 
21'4 

4l4 
113g 
36l4 

tf34 

8'? 

3l8 
49 
124 


Dec 
J'ne 
Dec 
Jan 
J'ne 
J'ne 
Jan 
Deo 
J'ne 
Dec 
Dee 
Jan 
Deo 
J'ne 
ADr 
Feb 
J'ne 
J'ne 
J'ne 
J'ly 
J'ne 
Jan 


76    Deo 

19  Dec 
1=4  J'ne 

12 14  Feb 
I'm  May 
421-  Jan 

8U  J'ne 
62    Jaa 

6i2Deo 

478  May 
40i5  J'ne 
49i{  J'ne 

3i?J'ne 

20  J'ne 
57*8  D*J 
4ig    Dee 

•it  Feb 

IM     Feb 

3     Feb 


Apr.  6  1912.1 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Wook  Ending  April  4 


Am  Agrioul  Chera  1st  5s. 
Am  Telep  A  Tel  coll  tr  4s. . 

Convertible  4s 

Am  Writ  Paper  1st  s  f  53  g_. 

Am  Zlno  L  &  S  deb  6s 

Ariz  Com  Cop  1st  6s  ctfs  of 
Atoh  Top  &  S  Fe  gen  g  4s. . 

Adjustment  g  4s Juiy 

Stamped    July 

50-year  conv  4s 

10-year  conv  5s 

Atl  Gulf  &  W  I  SS  Lines  5s. 

Boston  Elev  30-yr  g  4s 

Boston  &  Lowell  4s 

Boston  &  Maine  4  Ms 

Improvement  4s 

Piain  4s 

Bur  &  Mo  RIv  coas  6s 

Cedar  Rap  &  Mo  R  1st  7s. . 

Cent'Vermt  1st  g  4s May 

C  B  &  Q  Iowa  Div  1st  5s... 

Iowa  Div  1st  4s 

Debenture    5s 

Denver  Exten  4s 

Nebraska  Exten  4s 

B  4SWsI  4s 

Illinois  Div  3  Ms.. 

Ohic  Jet  Ry  &  Stic  Yds  5s.. 

Coll  trust  refunding  g  is. 

Oh  MUw  &  St  P  Dub  D  6s.. 

Oh  M  &  St  P  Wis  V  div  6s. . 

Oh  &  No  Mich  1st  gu  5s 

Chic  &  W  Mloh  gen  5s 

Concord  &  Mont  cons  4s 

Oudahy  Pack  (The)  1st  g  5s 

Current  River  1st  5s 

Det  Gr  Rap  &  W  1st  4s 

Dominion  Coal  1st  s  f  5s 

Fltchburg  4s 

4s 

Fremt  Elk  &  Mo  V  1st  6s... 
Unstamped  1st  6s 


.1928 
.1929 
.1936 
.1919 
.1915 
dcp. 
.1993 
1995 
1995 
.195.") 
.1917 
.1959 
.1935 
.1916 
1944 
.193 
1942 
1918 
1916 
1920 
1919 
1919 
1913 
192 
1927 
1921 
1949 
1915 
1940 
1920 
1920 
1931 
1921 
1920 
1924 
1926 
1946 
1940 
1915 
1927 
1933 
1933 


A-0 
J-J 

M-  S 
J  J 

M-N 


A-0 

Nov 
\1-N 
J-D 
J  D 
J-T 
M-N 
J-J 
J-J 
F-A 
F-A 
J  J 
H-N 
Q-F 
A-0 
A-0 
M-N 
FA 
M-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
\J-D 
J-D 

m-n 

A-0 
A-O 
VI- N 
M-S 
M-S 
A-0 
A-O 


Price 

Thursday 

April  4 

Bid         Ask 
1023g  Sale 
91     Sale 
11434116 


109 

79i4  Sale 
99I4  9J12 
9H4  913.| 
9H4    9134 


WeeXi 
Range  or 
Last  Sale 


67l4  Sale 


103U 

~9l"  "9T 


10034  101 
9934    .. 


99I4 

87       871' 

101     1011; 

8812    90 


100      

8512 

98l2   99l: 


IjOW 

10238 
90»4 

115 

98*4 
108 

65 

99I4 

91 

9H4 
10818 
1 10>8 

67 

9518 
1001 4 
104U 


High 

102l2 
91 

II0I4 
Oct  '11 

108 
81 
Mch'12 
Mch'12 
Mch'12 
Mch'12 
Mch'll 
6712 
Feb  '12 
Men  '09 
Oct  'OS 


No 

17 

101 

2 


III 
93 


95  Feb  '1 
10318       10318 
llls8Sep  '11 

9H4MchT2 
1103   (Jet  '07 

991a  Mch'12 
100?8       100^8 

9978Feb  '12 

9812  Mch'12 

99i8Feb  '11 

8714  8714 
iun8      iou8 

89     Mch'12 

114    Jan  '11 

Feb  '11 

Jan  '12 

Mch'12 

97i2Sep  '11 

IOOI4  Aug '09 

100     Mch'12 

86l4Feb  '12 

99  99 

10318  Apr  '05 

96  Apr  'OS 
12712  Mch'12 
127     Mch'12 


11353 
99 
98 


63 


Range 

Since 

Jan.  1. 

Low    High 

IOH4  10234 

90i8    Sll4 

1083411534 


103     1 10 
54       81 
99       9934 
91       9218 
9114    9158 

1081g  10818 


6612    681 
95       9518 


96 
103 


95 
103's 


89l2    9214 


99H    9912 
100'810112 
9978  100 
9812    985s 


8634    873.1 
10034  10134 
89       91 


99       99 
98     101 


99I4  103 
86I4    86I4 
9834    99I4 


127l2  1271" 
127     127ul 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  April  4 


General  Motors  1st  5-yr  6s. 1915 
Gt  Nor  C  B  &  Q  coll  tr  4s. .1921 

Registered    4s 1921 

Illinois  Steel  deben  5s 1913 

la  Falls  <fc  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
Kan  CM  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  <fc  Ont  1st  6s.  .1925 

Mass  Gas  4  Ms 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s.  .1929 
New  Eng  Tel-ph  5s 1915 

5s 1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  &  H  con  deb  3  Ms.1956 

Conv  deb  6s 1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s.  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Perc  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s ...1918 

Union  Pac  RR  &  1  gr  g  4S..1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  Ms~_1923 

Debenture    4^s 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold4Hs._ ...1914 

Gold  debenture  4s 1916 

Gold    4s... 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s.  .1949 


A-0 

J-J 

Q   J 

A-O 

A-0 

A-O 

(VI- N 

M-S 

M-S 

A-0 

A-O 

J-J 

J    J 

F-A 

A-0 

A-O 

J-J 

A-O 

J-J 

J-J 

J-J 

F-A 

J-D 

F-A 

J-J 

J-J 

J-J 

F-A 

M-N 

J-J 

M-S 
J-J 
J-J 
J-J 
J  J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Thursday 
April  4 

Bid         Ask 

100     100l2 

96?8  Sale 

9634 

100l8  10038 


99 

117      ... 

921? 

8734    8SI4 
IO2I4  103 

"9V"  Safe 
10oi8  Sale 

9712    98U 


IO3I4 

104"  ido"i8 

90       93 


«658  Sale 
9578  Sale 


100    Sale 


Week's 
Range  or 
Las:  Sale 

Low  High 

99I4  Feb  '12 

96l->         97 

9&38  Mch'12 

100'8       10018 

117     Apr '08 

97  Mch'12 
117  II7I4 

9212  Mch'12 

88I4         88I4 

10212  Mch'12 

115     J'ne'08 

98  99 

10018  100l8 
96l2         9734 

1013S  Mch'll 

1001 9  Sep  '08 
9978Jan  '12 


No. 
"32 
"i 


75 

9214 
132 
101 

98?8 
11334 

95 
103 

7014 
104 

9012 

97 

9934 
lOOU 
10318 

9578 

9578 
102=8 

99ig 
IOOI4 

9878 

9SI2 
100 

9358 


Dec  11 
Mch'12 
Mch'12 
Apr  '09 
Sep  '09 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  '10 
Mch'12 
Mch'12 
Apr  '01 
Feb  '12 
Mch'12 
Dec  11 
965g 
9578 
Mch'12 
Men  '12 
Feb  12 
9878 
Nov '11 
IOOI4 
Feb  12 


6 
10 
20 


24 

10 


21 


range  a 
Since  *j 
Jan   1. 

Low  1J  igh 
99I4  99U 
96U  98ij 
9638    9758 

100I8  10034 


9612    97 

116341171a 

92       9212 

85       89 

10212  10212 


98       99U 

I001g  1001S 

9612    9834 


9934    99^ 


9214    92% 
1313413212 


11334  11334 
95       95 


104     10412 
8312    9012 


9934    9934 
100l2l005g 


9558    9608 
9.534    »612 

101S8104 
99'8    991g 

IOOI4  IOOI4 


9912  10012 
935s    935a 


NOTE. — Buyer  pays  accrued  Intarest  in  addition  to  the  purchase  prlee  for  all  Boston  Bonds.      *  No  price  Friday;  late  t  Did  and  asked.     H  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prices — Not    Per   Centura    Pncos 


Saturday 
March  30. 


106     106 

*I6~    '." 
*63        64 

* 129 

25       25 
4968    4958 
*1934    20 


* 

*44 

4334 
*12 

*5414 
*2114 
*6214 


2 
4412 
4378 
I2I4 
5434 
22 
6234 


2934 

8818 
*8214 
*1H2 
*29 

6178 

54 

1778 

23 

8O84 

7'.2 
*5038 

876g 


2934 
8814 
82l2 
12 
291 
62 
54 
1778 
23 
S13j 
711ie 
6034 
8734 


Monday 
April  1. 


106      106 

110  HOlo 
10's  1038 
63>4    6334 

128l2  128lo 
25U  20I4 
4934    50 

*1934    20 


44I4  4414 

43?8  4418 

*12  121 

*5412  55 

2OI4  2112 

6012  62 


291->  3014 

88I4  8814 

*8238  8258 

*1158  12 

*2914  2912 

6I16i6  6218 

54  54 

1734  177s 

2314  2312 

81"l6  811516 

"3i6  758 

5038  50% 

8758  8758 


Tuesday 
April  2. 


*106      107 
111      114 

1012     1012 

*63l4     64 

*12812  129 

25        2514 

4978     50 

*1978     20 


44I4 

4312 
*12 
*5412 

18 

5934 


2 
4414 
44 
I2I4 
55 
20 
6012 


2934 

88I4 
8212 
1158 
29I4 

611316 

*53 
1712 
23U 
8134 

7918 

50Sg 
87'2 


3038 

8SI4 

825S 

12 

29I4 

623i« 
54 
1734 
23I4 

82316 

7al6 

5058 
876S 


Wednesday 
April  3. 

107 

10712 

114 

116 

IOI4 

103,, 

631j 

li.il., 

129 

129 

25I4 

27 

50 

5H4 

19V8 

20 

: 

2 

4414 

44I4 

4376 

4414 

*12 

121,, 

5412 

543, 

191 9 

2014 

6012 

62 

30 

301„ 

89 

89 

82irn 

82a,B 

12 

12 

29 

29 

62 

621 R 

*5314 

5312 

1758 

I8I4 

231* 

23 18 

81&8 

8158 

7aifi 

7»1« 

5012 

501» 

8712 

8734 

Thursday 
April  4. 


115      115 
IOI4     1014 

i29l"2  129l2 
26l2    27 
5112    62 


4418 

44 
*12 

54U 

1958 

6134 
6 

30 

89 
82«l6 

12 

29I4 

62 

53I4 

ISI4 

*2318 

Sl'ie 

758 

50l2 

8758 


2 
44I4 

441.i 
1214 
541 
197 
62 
6 
30  , 
89 
82"i6 

1212 
2934 
62^16 
531 9 
1SU 

2314 

81716 

734 

5012 
8734 


Friday 
April  5. 


P 
W 
m 
O 

o 

u 
o 

< 

m 

o 
X 
a 

I 

>* 
< 
Q 

2 

Q 
O 
O 
O 


Sales 
of  Uie 
Week 
Shares 


137 

475 
1.142 

130 

89 

6,935 

4,269 

295 


100 

200 

4,283 


586 

3.796 

3,632 

2 

7,727 

312 

404 

695 

530 

1,459 

153 

16,148 

1,475 

7.10S 

1.826 

374 

1,047 


ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pref    100 

Houston   OU  tr  ctfs. .100 

Do       pref  tr  ctfs.  100 

Northern  Central 50 

Seaboard  Air  Line. ..100 

Do       prei 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.  100 
Keystone  Telephone.  50 
Lake  Superior  Corp.  .100 
Leh  C  &  Nav  tx  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)  ..50 
Philadelphia  Elec||._  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5o 


Range  Since 
January  1 


Lowest 


96 

101 
8I4 
5334 

127 
2212 
4512 
I8I4 


Jan  3 
Jan  2 
Jan  3 
Jan  25 
Feb  28 
Mch 
Mchl4 
Jan    2 


2  Feb 
4418  Apr 
4H2  Mch  2 
1178  Feb  2 
5234  Jan  16 
18  Apr  2 
5934  Apr    2 

6  Apr  4 
2714  Jan  3 
87  'S  Mch  20 
78l8  Feb    6 

8i2  Jan  3 
23  Jan  12 
Ol'ie  Jan  27 
50i2Jan  11 
1678  Jan  2 
2234  Mch  22 
7414  Jan  11 

634  Jan  11 
4934  Feb  28 
86I4  Jan    9 


Highest 


111  Mch  4 
116  Apr  3 
1078  Feb  14 
6414  Mch  26 
129l2  Apr  4 
27  Apr  3 
52  Apr  4 
21     Feb    1 


7  Jan  10 
4512  Feb  1 
4434Mch2S 
1214  Jan  29 
5634  Mch  21 
33I4  Jan  3 
73  Jan  3 
8'ie  Jan  8 
3034  Apr  4 
90i4  Jan  3 
9278  Jan  16 
12i2  Apr  4 
2934  Apr  4 
6212  Mch  21 
56i4  Feb  16 
1834  Jan  25 
2438  Jan  25 
82310  Apr  2 
8l8  Mch  26 
52i4  Jan  26 
89     Mch  15 


Range  Jor  Previous 
Year  (1911) 


Lowest 


64 

89 

7 


Jan 
Jan 
Mch 


45 

Feb 

121 

Jan 

20 

Jan 

33 

Jan 

161j 

Jan 

5 

Nov 

42 

Jan 

407,, 

Sep 

1112 

Jan 

4S12  Jan 

2812 

Aug 

68 

Aug 

658 

Dec 

211, 

Sep 

8319 

J'ne 

7534 

Sep 

61., 

Jan 

1812 

Jan 

5938  Sep 

48i4  Sep 

1519 

Nov 

17 

Apr 

6610io 

Sep 

5i2J'ly 

43 

Jan 

84i4  Sep 

Hijh-s 


9512  Dec 
101  Sep 
10  Aug 
79  J'ly 
13034  J'ne 
27  J'ne 
50  Nov 
1978  J'ly 


17l2Jan 
4619  Nov 
4834  Feb 
12i2  Jan 
56i8  J'ne 
391.,  Oct 
837s  Jan 

9's  Jan 

3a     Feb" 

98     Jan 

937ib  Dec 

978  Oct 
253g  Oct 
65  Feb 
6914  J'ne 
18  J'ly 
24i8  Aug 
8034  Feb 

85s  Jan 
5234  Aug 
893s  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke..  100 

Preferred .   .     100 

Oonsol  Tracof  NJ 100 

Germantown  Pass 50 

Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  &  Chem.5o 

Interstate  Rys,  pref 10 

Kentucky  Securities. .100 

•  Preferred 100 

Keystsne  Telep  v  t  c 50 

Preferred .     50 

Keystone  Watch  Case.Ioo 

Lit  Brothers 10 

Little  Schuylkill 50 

Minehili  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred 100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 100 

Phlla  Co  (Pitts)  pref. ..5o 
Phil  German  &  Norris..5o 

Phlla  Traction 50 

Railways    General 10 

Tonopah  Belmont  Dev     1 

United  Cos  of  N  J 100 

United  Trac  Pitts  pref. 50 
Virginia  Ry  &  Pow 100 

Preferred 100 

Warwick  Iron  &  Steel  10 
Washington- Va  Ry 100 

Preferred 100 

Welsbach   Co 100 

West  Jersey  &  Sea  Sh..60 

Westmoreland  Coal 50 

Wilkes  Gas  &  Eleo 100 

York    Railway 60 

Preferred . 60 


Bid 


Us 


76 


8 
27 


Ask 


H4 


213s 

2U2 

19 



96 

100 

17 

— 

20 

70 

— 

123l2 

124 

101 

44 

4412 

152 

153 

84 

8419 

10 

1018 

1014 

39 

46 

87 

IOI9 

fl 

53 

54 

76 



79 


9 

28 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest'' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  f  5s  '60.. J-J 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949.J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.J-J 
Gen  Asphalt  5s  1916. M-S 
Indlanap  Ry  4s  1933. .J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  AHs  '14..Q-J 
Gen  M  4  Ms  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso'  6s  1923 J-D 

Consol  4  Ms  1923 J-D 

Annuity  6s J-D 

Gen  cons  «.s  2003. .M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s' 55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17.M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  4  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs.A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20.A-U 

Gen  M  4s  g  1920 A-O 


Bid 

Ask 

92 

87 

:-:.!, s 

9558 

957a 



9312 

IO3I4 

_ 

1041" 

88 

8814 

8314 

64 

6412 

8212 

83 

77 

78 

104 



1091s 

116 

1031; 

14514 

977,, 

95ig 

102 

98 



100 

9814 



9234 

93 

10319 

10334 

97'2 

103 

10319. 

82 

8214 

106 

100 

IOOI4 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termin-l  5s  g  1941 -Q-F 
P  W  &  B  col  tr4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s' 54  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wll-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  Fia 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  an  all  "and 

interest" 

Bait  City  3  Ms  1930. ..J-J 

4s  1954-1955. ..Tarlous 

5s   1916.. M-N 

Anacostia  &  Potoin  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  Indcbt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Ms  '53  F-A 
Bait  Trac  1st  5s  '29. .M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


Bid      Asl: 


100 

115 
9934 


10134 


77 

8334 
90i4 


94 


270 


11 
2612 
615s 


10318 
104 


92 
9612 


1001. 


100 
125 


102 


7734 

8414 
UOI4 


'J  j 


275 
150 


212 

263., 

52 


-.1.3 


10312 


9212 
97 


BALTIMORE 


C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  1-t  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  ?s  '20. F-A 
Col&Grnv  1st  6s  1916  J^J 
Consol  Gas  5s  1939.. .J-D 

Gen  4 Ms  19u4 A-O 

Cons  G  E  &  P  4  Ms  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  6s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  list  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s.. 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Ms  1925-A-O 

Scries  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P:tt  Un  Trac  6s  1987. .J-J 
1'oto  Vol  1st  5s  1841.. J-J 
Sav  Fla  &  West  5s  '34  A-O 
Seab  Air  L  4s  I960.. .A-O 

Adjust  5s  1049 F-A 

Scab  &  Roan  5s  1920. .J-J 
South  Bound  1st  5s. .A-O 
II  El  L&P  lst4Ms'29M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s   1949 J-D 

Funding  5s  1936 J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5S  1921. M-S 

5th  series  5s  1926. .M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2 -3s  1991  J-J 

West  N  C  con  Gs  19  14. J-J 

WU  &  Weld  6s  1936. ..J-J 


Bid, 


94l2 
101l2 


109 
9734 
90 


Ask 


98»2 


95 
8514 
6478 
87 


867S 


I09I4 
9814 

161I4 


4034 
107 
1011 9 


7614 

99 

8934 


96 
86It 
65  . 
871* 


861j 
ll6"»4 


•Bid  and  asked;  no  sales  on  this  day.      U  Ex-dl v. &  rights.       |  $15  paid,      t  $13  M  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return8 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  I  he  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  <Se  Tex  Pac- 

,\  o  &  Nor  East. 

Ala  &  Vicksburg. 

Vicks  Shrev&  Pac 

Ala  Tenn  &  North 

Ann  Arbor 

Atch  Topeka  &  S  Pe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line. 
0  Baltimore  &  Ohio. 
II  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 

Boston  &  Maine 

Brldgeton  <fc  Saco  R 
Bufl  P.och  &  Pittsb. 

Buffalo  &  Susq 

Canadian    Northern 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines.. 

Chicago  &  Alton 

Chio  Burl  &  Qu-lncy 
pChic  Great  West.. 
Chic  Ind  &  Louisv  _ 
Chic  MemDh  &  Gulf 
Chic  Milw~&  St  Paul 
Ch  Mil  &  Pug  Sd- 
tChic  &  North  West 
tChic  St  Paul  M  &  O 

ChicTH  &SE 

Cin  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 
Cuba  Railroad. 
Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific.  . 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  ic  Iron  Range 
Dul  So  Sh  &  Atl. 
Eigin  Joliet  &  Last- 
El  Paso  t;  Sou  West 

Erie 

Falrchild  &  N  E... 
Florida  East  Coast . 
Fonda  Johns  &  Glov 
Georgia    Railroad 
Grand  Trunk  Syst 
Grand  Trk  West. 
Det  Gr  Hav  &  Mil 
Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internal  &  Grt  Nor. 
a  Interoceanic  Mex_ 
Kanawha  &  Mich.. 
Kansas  City  South- 
KCMei  &  Orient- - 

Lehigh  Valle7 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
s  Louisv  &  Nashv.. 
Macon  &  Birm 'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway- 
Mineral  Range 

Minn  &  St  Louis.-] 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  Division] 

Mississippi  Central. 

u  Mo  Kan  &  Texas . 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
o  Nat  Rys  of  Mex_!_ 
Nevada-Cal-Oregon. 
N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv. 
Lake  Shore  &  M  S 
n  LakeErie&  W. 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern. 
Cincinnati  North. 
Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L. 
Tol  &  Ohio  Cent- 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month . 


1st  wk  Mch 
1st  wk  Mch 
1st  wk  Mch 
February 
4th  wk  Mch 
February 
3d  wk  Mch 
February  _ 
February  _ 
February  . 
February  . 
February  _ 
January  .. 
4  th  wkMch 
February  . 
_4th  wk.vic 
4th  wk  Mch 
3d  wk  Mch 
February  - 
February  _ 
4th  wk  Mch 
4th  wk  Mch 
February  _ 
3d  wk  Mch 
3d  wk  Mch 
January  _. 
February  . 
February  _ 
February  - 
February  _ 
January  __ 
February  _ 
February  . 
4th  wk  Mch 
February 
February 
February 
February 
February 
4  th  wk  Mch 
January  . 
February 
3d  wk  Mch 
3d  wk  Mch 
February 
3d  wk  Mch 
February 
February 
February 
February 
February 
February 
February 
4th  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
2d  wk  Mch 
February  . 
February 
February 
February 
3d  wk  Mch 
4th  wk  Mch 
January  __ 
February  _ 
4th  wk  Jan 
February  _ 
January  _. 
January  _. 
January  __ 
3d  wk  Mch 
February  .. 
February  . 
February  - 
2d  wk  Mch 
3d  wk  Mch 
2d  wk  Mch 

3d  wk  Mch 

February  . 
4th  wk  Mch 
4th  wk  Mch 
February  . 
4th  wk  Mch 
3d  wk  Mch 
January  _. 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
Febrary  .2 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 


Current 

Year. 


i. 


S 

70.000 

26.000 

24.000 

14.1 

73,285 
,5a2.050 

64,114 
,043.542 
,802,614 

09,890 

302,858 

,339,112 

3,284 

272,156 

189,702 

603,500 

,441,000 

290.300 

,381,990 

280.515 

.013,818 

310,900 

,771.218 

261,461 

112,052 

19,765 
,903,318 
,143.187 
,969.651 
,153.936 
177.955 
697,155 
118,665 
307.932 

14,875 

21,993 
367,376 
,804.388 
,763,755 
585,500 
327,197 

69,875 

38,331 

23,575 
113,998 

56.949 
849,214 
668,589 
,391,671 
2,536 
548,757 

65.849 
292,706 
,429.340 
117,497 

36,494 

37.370 
216,452 
165,461 
570,430 
742.580 
166.000 
208,079 
231,529 
791,301 

53,340 
008,954 

37,720 
125,246 
106,999 
124,695 

14,179 
807,059 

28,732 
160,200 

15,406 
146,357 

494,491 


Previous 
Year. 


1, 


66,804 
674.734 

1,368.000 
989,026 

1.511,406 

7.146 

125,526 

166,790 

7,539,464 

3,965,558 
438,801 
372,105 

2,311,431 

424,0272 

262,507 

100,542 

1,257.911 
913.835 
380,817 

19966998 


$ 

66 

28 

21 

11 

59 

8,060 

61 

2,052 

5,913 

92 

281 

3,087 

3 

249 

179 

485 

3,051 

278 

2,003 

259 

932 

289 

6.15S 

276 

115 

19 

4,483 

1,090 

5,692 

186 

146 

649 

117 

337 

10 

18 

315 

1,482 

2,477 

559 


,000 
,000 
,000 
,000 
,780 
,81~ 
,959 
543 
433 
412 
502 
860 
888 
983 
365 
400 
000 
000 
991 
798 
,862 
498 
715 
926 
.575 
135 
670 
266 
971 
269 
919 
697 
972 
300 
568 
829 
921 
295 
778 
400 


July  1  to  Lates'.  Date. 


Current 
Year. 


52 

27 

23 

138 

52 

524 

567 

4,061 

499 

64 

271 

1.362 

122 

37 

38 
3,572 
159 
418 
4,832 
166 
269 
233 
749 

58 
2  626 

37 
121 

98 
1.117 

14 
698 

27, 
208 

15 
194, 


31  i. 

,20ii 

629 

31 

.229 

,652 

110 

893 

,024 

212 

256 

684 

379 

996 

852 

450 

001 

02  5 

980 

222 

000 

177 

930 

938 

323 

30- 

760 

394 

926 

925 

552 

678 

787 

800 

452 

915 


389,955 

72,725 

792,803 

1,463,000 

1,032,685 

1.853,778 

4,547 

136,987 

152,847 

7,113,781 

3,414,725 

386,494 

299,832 

2,188,321 

,232,456 

252,550 

81,796 

1,017,173 

827,265 

284,138 

18095531 


2 

36 
4 
1 
1 

-11 
1, 
5 

39, 
7, 
0, 
1 
6 
1, 

25 


10 


,620,954 
,188,556 
,043,064 
111.025 
.641,886 
,862,096 
.424,072 
,578,125 
295,120 
024,010 
255,478 
,676,388 

35.504 
254.344 
,655.626 
,338,900 
,216,055 
513.129 
328,066 
,711,780 
384,960 
,382,837 

50,992 
,409,378 
,622.630 
162,306 
,504,222 
198,29 . 
620,739 
396,889 
136,161 
753,502 
315,999 
965.003 
127.528 
205,611 
318.513 
635,475 
760,965 
591,315 
261,369 
855,18'J 
358,320 
866,760 
644,701 
250,270 
557,669 
939,033 
627.162 

17,548 
542,022 
629,896 
341,915 
629,806 
663,796 
610,976 
461,460 
640.917 
339,191 
023,473 
488,528 
774,710 
392.876 
962,386 
395,225 
090,008 
067,25b 
317,501 
806,365 
758.506 
810.649 
113.502 
138,284 
290,626 
783,900 
553,050 
573,361 


Previous 
Year. 


S 

2,523 

1,275 

1,082 

81 

1.496 

72.265 

2.093 

20,576 

59,323 

996 

2,058 

29,988 

32 

7,064 

1.553 

10.942 

76,551 

9,850 

19,349 

2.605, 

24,777 

11,075 

61,041 

9,296 

4,429 

97 

14,742 

9,594, 

52,966, 

11,379 

1,309, 

6,411. 

1,374 

12,576, 

109 

228, 

1,893 

13,816 

?3,890 

17,749 


848 
146 
724 
017 
,246 
390 
,305 
,014 
,126 
,603 
,261 
,209 
,072 
.191 
,325 
,900 
,433 
,084 
,056 
621 
023 
739 
879 
965 
805 
230 
683 
839 
566 
113 
534 
100 
535 
766 
088 
971 
640 
972 
108 
103 


5, 

18,935.059 

591,255 

22,023,807 

41.428,282 

8,046,738 

47,033,952 

249,220 

905,257 

1,202,663 

70,832,927 

33,429,389 

3.701,218 

2,650,054 

20,805,408 

20.074.721 

2,147,465 

900.749 

10,862.037 

7,663.731 

3.608.710 

177336412 


755 

1,370 

851 

5,365 

2,274 

5,341 

4,858 

37,864 

16 

2,284 

628 

2,217 

33.470 

4,358 

1,463 

1,324 

41,681 

1,348 

5,088 

42,548 

6,882 

6,699 

1,929 

6,970 

1,169 

24,24/ 

292, 

844 

741 

39,818, 

109, 

6,618, 

289, 

6,052, 

551, 

6,265, 


824 
,896 
936 
800 
702 
197 
448 
843 
068 
965 
594 
802 
579 
231 
296 
368 
413 
276 
386 
857 
289 
626 
497 
437 
028 
129 
725 
429 
580 
995 
125 
336 
789 
000 
898 
950 


16,075,602 

018,995 

22,746,697 

40,209.567 

8,148,606 

83,107,194 

241,061 

973.953 

1,237,267 

07,838,544 

32,838,314 

3,779,546 

2,424,383 

20,257,652 

20,819,073 

2,502.988 

885,715 

10,800.945 

7.507.627 

3,547,317 

173202107 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  Y  N  H  &  Hartf..  February 
N  Y  Ont  &  West  ..  February 
N  Y  Susq  &  West..  February 
Norfolk  Southern..  February 
Norfolk  &  Western.  February 

Northern  Pacific February 

Pacific  Coast  Co January  . 

Pennsylvania  RR__  February 
Bait  Ches  &  Atlan  February 
Cumberland  Vail.  February 

Long  Island February 

Maryl'd  Del  &  Va  February 
N  Y  Phila  &  Norl  February 
Northern  Central.  February 
Phila  Balt&  Wash  February 
W  Jersey  &  Seash  February 

Pennsylvania  Co February 

Grand  Rap  &  Ind  February 
Pitts  CinCh&  St  L  February 

Vandalia February 

Total  lines — 

East  Pitts  &  E.  February 
West  Pitts  &  E  February 
All  East&  West  February 

Pere  Marquette February 

Reading  Company- 

Phila  fc  Reading.  February 
Coal  &  Iron  Co..  February 

Total  both  cos February 

Rich  Fred  &  Potom  February 


Current 
Year. 


Previous 
Year. 


Rio  Grande  June. 
Rio  Grande  South.. 
Rock  Island  Lines. . 

Rutland    

St  Jos  &  Grand  fsl. 
St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines  . 
St  L  Rock  Mt  &  P.. 
St  Louis  Southwest 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line . . 
Southern  Pacific  Co 
Southern  Railway.  _ 

Mobile  &  Ohio.. 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 
Tenn  Ala  &  Georgia 
Tennessee  Central .. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley .. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland- 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


January  _. 
3d  wk  Mch 
February  . 
February  . 
January  .. 
February  . 
Ferbuary  . 
February  . 
February  . 
4th  wk  Mch 
January  .. 
3d  wk  Mch 
February  . 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 
February  . 
4th  wk  Mch 
February  . 
3d  wk  Mch 
4  th  wk  Mch 
February  - 
February 
February 
February 
January 
February 
February 
February 
February 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. c. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware*  Virginia 
N  Y  Philadelphia  &  Norfolk.. 

Northern  Central 

Philadelphia  Bait  &  Wash... 
West  Jersey  <fc  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &  St  Louis 

Vandalia    

Total  lines— East  Pitts  &  Erie 
West  Pitts&  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Paclfio — 


4,848,962 
727,068 
295,216 
251,182 

3,049.562 

4,252,928 
530,848 

13171737 

12,082 

220,618 

645,043 

4,958 

244,152 

1.003,636 

1,464,505 
348,039 

3,936,097 
375.034 

3,187,832 
837,247 

17862477 
8,421,328 

26283805 
1.048,236 


3,682 

4,031 

7,714 

224 

67 

6 

5,033 

227 

118 

3,387 


.216 

.604 

183 

277 

690 

523 

.992 

1,142 

224 

174 

83 

50 

1 

109 

451 

7 

23 

79 

10 

6,198 

139 

392 

2,060 

553 

577 

29 

783 


814 
462 
276 
328 
261 
250 
614 
624 
175 
590 
725 
315 
987 
000 
713 
959 
757 
230 
865 
142 
795 
118 
409 
202 
388 
166 
169 
187 
013 
320 
240 
448 
365 
290 
138 
470 
864 


S 

4.182,774 
604,552 
310,652 
228,622 

2,563,081 

4,058,532 
537,135 

1118644; 
13,065 
213.566 
561.354 
6,231 
229,90 
881,427 

1.324,417 
317,134 

3,446,324 
380,302 

2,746,208 
751,617 

15465501 
7,406,397 

22871898 
1,103,331 

,233,079 

,306.915 

,539,994 

189,191 

62,050 

9,783 

,864,795 

218,900 

137,762 

,319,019 

,117.874 

,436,89 

139,885 

295.000 

647.421 

546,958 

,614,726 

195.655 

225,504 

71,243 

60,409 

46.977 

2.327 

114,030 

423,932 

7.482 

21,693 

84,892 

7,726 

627,673 

114,829 

250.636 

,367.495 

476,437 

447,229 

30,784 

911,321 


July  1  to  Latest  Date. 


Current 
Year. 


42,695.568 
6,153,585 
2,617,22 
2,078,815 

25,973,397 

42,651,370 
4.605,636 
108113858 
189,895 
1,958,146 
7,145,756 
95,032 
2,197,415 
8,497,298 

12,696,151 
4,328,006 

35,293,782 
3,420,488 

26,890,977 
6,886,568 

154347631 
75,204,652 

229552286 
11,299,160 


Previous 
Year. 


Period. 


Jan    1 

Jan   1 

Jan    1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


Jan    1 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan    1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Deo  1 
Jan  1 
Jan  1 


to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Fbe 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Jan 

to  Feb 

to  Mch 


3C.728 

"6,097 

56,825 

1,591 

629 

366 

43,873 

2,300 

961 

28.922 

10,598 

39.520 

1.318 

9.264 

5,073, 

16,366 

89,067, 

46,034, 

8.321, 

6,921, 

3.435, 

1,794, 

76, 

1,009, 

13,290, 

64, 

943, 

2,969, 

69, 

59,024, 

1,156, 

3.160, 

17,342, 

4,740, 

5,135, 

245, 

6,867, 


,092 
656 
748 
,170 
,402 
683 
,024 
,266 
341 
,087 
159 
246 
475 
309 
140 
615 
273 
341 
309 
124 
926 
391 
144 
241 
051 
617 
208 
558 
141 
403 
174 
176 
886 
187 
899 
574 
684 


Current 
Year. 


501,557 
686,928 
813,434 
864,566 
700,289 
700,333 
668,691 
493,460 
192,756 
490,773 
797,529 
778,337 
186,896 
952,128 
21,608 
458,097 
311,400 
9,776 
469,406 
959,234 
901,246 
667,726 
822,603 
733,983 
392,658 
686,236 
277,652 
,812,045 
,089,698 
145,036 
463,380 
,084,376 


S 

41,325,715 
6,263,794 
2,516,254 
1.886,934 

23,988,740 

44,792,000 
4,907,852 
105454698 
190.724 
2,083,026 
6,663,535 
94,115 
2,243,558 
8,576,459 

12,724,997 
4,191,239 

35,532,863 
3,501,750 

26.731.625 
7,228,586 

151491751 
75,474,434 
220966188 
10.816.265 


12 


,996,449 

,489,665 

.486,114 

.463,571 

616,110 

420,083 

709,485 

,311,233 

057.313 

702,537 

405,817 

108,353 

457,111 

,431,858 

,761.071 

,698.923 

741,535 

,421,436 

018,157 

,713,665 

299,067 

778,850 

69,434 

998.005 

,632.678 

57.217 

950.964 

,850.382 

58,438 

,762.805 

928,281  : 

,341,50* 

,238.784 

.821.145 

.595.784 

228,448 

,592,661 


Previout 
Year. 


3,054,906 

14,900,864 

7.131,231 

837,103 

610.474 

4,550,240 

4,577,338 

558,678 

181,404 

2,031,869 

1,718.273 

623.018 

37.720,492 

23.546.274 

25,980 

446,510 

1,198,422 

12,456 

469,518 

1,916,101 

2,765,860 

634,061 

7,129,833 

775,779 

5,858,923 

1,576.140 

2,566,607 

^5,505,568 

48,072,176 

137,981 

447,741 

3,687.551 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d  week  Feb 
3d  week  Feb 
4th  week  Feb 
1st  week  Men 
2d  week  Mch 
3d    week  Mch 


(42  roads) 

(37  roads) 

(44  roads) 

(39  roads) 

(40  roads) 

(42  roads) 

(4S  roads) 

(43  roaas) 

(43  roads) 

(41  roads) 


Cur'ni  Year 


11.097.193 
11.570.415 
20.138.140 
13,109.182 
13.233,646 
13,450.409 
14.943,017 
13.281,812 
13,603.439 
13,740.405 


Prev's  Year 


11.903.148 
12,036,782 
17,936,265 
11,938,471 
12.630,319 
12,651,965 
12.852.001 
12.534.803 
13,131,968 
13,045,757 


Inc.  or  Dec. 


—805.950 

— 466,367 

+  2,200.875 

+  1.170,711 

+  603,327 

+  798.444 

+  2.091.018 

+  747.009 

+  471,471 

+  694,648 


6.44 
3.89 

12.27 
9.81 
4.78 
6.31 

16.27 
5.96 
3.59 
5.32 


Monthly  Summaries. 


2.00 
2.71 
0.85 
0.7J 
0.19 
0.92 
0.73 
0.57 
1.14 
11.32 

a  Mexican  currency,  b  Does  not  Include  earnlngs^rColorado  Springs  &  Cripple  Creek  District  Ry..  from  Nov  1  1911;  in  1910  these  ret urni 
are  Included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ky..  trie  latter 
of  which,  belns  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  /  Includes  Evansville  &  rerre  Haute  and  .nans- 
villo  &  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings^  oi 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Include 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


Mileage.  Cur.Yr. 

May 243,170 

June 243,732 

July 244,508 

August 244,531 

September. .245.494 
October  _ 
November 
December 
January  . 
February 


.245.633 
.234,200 
.238.561 
.237,888 
_    87,683 


Cur'nt  Year 


Prev.  Yr 
239,357  229,642,771 
240,012  231,697.053 
240,088  231,688,006 
240,170  253,043,102 
240,825  257,256,762 
241,321  266,064,129 
231,563'241,343.763 
235,685;233,614,912 
234,402  i210,704,771 
86,159'    61,178,619 


Prev's  Year 


234,339,874 
238,156.755 
233.169,887 
254.886,944 
256.748.775 
263,637,356 
243.111.388 
232.275.177 
213.145.078 
54,956,719 


Inc.  or  Dec. 


S 

— 4.697.103 
— 6,459.702 
— 1.481,881 
— 1,843,842 
+  507,987 

+  2.426,773 
— 1,767,625 

+  1,339,735 
— 2,440.307 

+  6,221.900 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week 
of  March  our  final  statement  covers  41  roads  and  shows 
5.32%   increase  in  the  aggregate  over  same  week  last  year. 


Third  week  of  March. 

1912. 

1911. 

Increase . 

Decrease . 

Previously  reported  (37  roads). 
Detroit  Toledo  &  Ronton  . 
Xevada-i 'a  1  Horn  la-Oregon 
Seaboard  Air  Line 

Tennessee  Alabama  &  Georgia- 

$ 

13.169,560 

38,331 

7,146 

523,959 

1,409 

$ 

12,464,716 

27,209 

4,547 

546,958 

2,327 

$ 
1,112,956 
11,122 
2,599 

$ 
408,112 

22,999 
918 

Total  C41  roads) 

13,740,405 

13,045,757 

1,126,677 
694,648 

432,029 

Net  increase  (5.32%).. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


Gross  Earnings 

Current        Previous 


Rl):l(ls 


Year. 
$ 
Ala  Term  &  Northern  ...Feb         14,189 

July  1  to  Feb  29 111,025 

Atlanta  Birm  &  Atlan.b.Feb      275,326 

July  1  to  Feb  29 2,232,274 

Atlantic  Coast  Line.a-.-Feb  3,043.542 

July  1  to  Feb  29 21,578,125 

Bana-or  &  Aroostook Feb       302,858 

July  1  to  Feb  29 2,255,478 

Birmingham  &  Southeas.Feb  3,576 

July  1  to  Feb  29 29,656 

Boston  &  Maine. b Feb  3,339,112 

July  1  to  Feb  29 30,676,388 

Central  of  New  Jersey.b-  Feb  2.381,990 

July  1   to  Feb  29 20,328,066   19,349,056 

Chesapeake  &  Ohio.b.-.Feb  2,666,019     2,409,195 
July  1  to  Feb  29 22,383,928 

Chicago  &  Alton.a Feb  1,168,204 

July  1  to  Feb  29 10,109,305 

Chicago  Burl  &  Quincy  b  Feb  6,771,218 
July  1  to  Feb  29 59,250,992 

Chicago  Ind  &  Louisv.-Feb  493,348 
July  1  to  Feb  29 4,351,093 

Chicago  Mil  &  St  Paul.b-Feb  4,903,318 


Year. 

11.000 

81,017 

246,576 

1,907,428 

2,942,543 

20,576,014 

281,502 

2,058,261 

2,394 

25,428 

3.087,860 
29,988,209 
2,003,991 


22,202,476 

1,036,996 
9,976,810 
6,158,715 
61,041,879 
433,564 
4,084,891 
4,483,670 


Net  Earnings 

Current  Previous 

Year.  Year. 

$  s 

4,839  5,028 

51.737  39,720 

51,458  60,586 

576,186  492,785 

986,131  1.114,226 

6,306,600  6,370,666 

104,902  94,830 

805,588  702,258 

1,037  8  6 

13,389  12,001 

674,993  441,0931 

7,236,162  7,157,553 

1,022,115  735,037 

9,105,600  8,253,953 

845,423  716,530 

7,611,171  7,625,436 

S196.878  S190.042 

s2, 189, 566  s2, 307, 979 

2,177,084  2,058,318 

20,840,332  21,172,698 

103,600  108,240 

1,286,326  1,258,511 

930,970  776,628 


July  1   to  Feb  29 42,504,222   44,742,683    10,796,474    11,350,167 


Chic  Mil  &  Puget  Sd  b  Feb   1,143,187  1,090,266 

July  1   to  Feb  29 10,498,294  9,594,839 

Colorado    Midiand.a Feb       118,665  117,972 

July  1  to  Feb  29 1,315,999  1,374,535 

Cornwall    b Feb         14,875  10,568 

July  1   to  Feb  29 127,528  109,088 

Cuba Feb       367,376  315,921 

July  1  to  Feb  29 2,318,513  1,893,640 

Delaware  &  Hudson. b. -Feb  1,804,388  1,482,295 

Jan   1   to  Feb  29 3,501,557  3,054,906 

Denver  &  Rio  Grande _a- Feb   1,613,552  1,445,736 

July  1  to  Feb  29 15,911,367  16,109,839 

Duluth  So  Sh  &  Atl.b.-Feb       223,763  190,805 

July  1  to  Feb  29 2,083,077  2,126,262 

El  Paso  &  Southwest. b-Feb       668,589  567,110 

July  1  to  Feb  29 4,939,039  4,858,448 

Fairchild  &  Northeast. b-Feb          2,536  2,024 

July  1  to  Feb  29 17,548  16,068 

Georgia.b Feb       292,706  271,684 

July  1  to  Feb  29 2,341,915  2,217,802 

Great  Northern. b Feb  4,322,292  3,572,001 

July  1  to  Feb  29 44,746,757  41,681,413  21,157,061 

Hocking  Valley Feb       570,430  418,980         204.585 

July  1  to  Feb  29 5,023,472  5,088,386      1,911,008 

Illinois  Central. a Feb  4,742,580  4,832,222         578,450 

July  1  to  Feb  29 39,488,528  42,548,857      4,824,770 

Louisville  &  Nashville  b  Feb  4,687,043  4,151,881      1,414,495 

July  1  to  Feb  29 37,545,728  36,605,191   11,848,949 

Maine    Central.b Feb       807,059  698,678         218,556 

July  1   to  Feb  29 7,138,284  6,618,336      2,030,529 

Mineral  Range. b Feb         67,370  57,731           10,240 

July  1  to  Feb  29 504,014  500,387           85,055 

Minn  St  P  &  S  S  M.a...  Feb   1,052,287  895,326         228,485 

July  1  to  Feb  29 11,306,792  8,956,244      4,376,136 

Chicago  Division.a...  Feb       740,112  648,024         175,422 

July  1   to  Feb  29 6,198,932  6,052,092      1,616,970 

Mississippi    Central. b.. -Feb         66,804  72,725           24,250 

July  1  to  Feb  29 591,255  618,995         235,621 

Missouri  Pacific Feb  4,413,332  3,933,895     1,335,264 

July  1  to  Feb  29 37,160,282  35,923,567     8,439,955 

Missouri  Kan  &  Texas.b  Feb  2,184,488  2,229,683       fc482,018 


313,682 
4,055,496 

6,030 

196,353 

7,395 

65,535 

183,468 

1,060,036 

632,221 
1,189,257 

304,033 
3,878,390 

37,972 

559,136 

271.488 

1,967,558 

967 

3,512 

55,359 
659,795 

1,634,771 


289,549 

4,135,500 

def5,761 

157.248 

4,202 

50,584 

149,273 

818,369 

436,675 

952,808 

281,286 

4,616,940 

16,464 

641,850 

215,658 

1,945,261 

664 

defl2,5l8 

58,137 

575,544 

880,581 

17,132,237 

102,956 
1,804,873 

1,059,639 
10,606,090 

1,063,078 
11,039,337 

128,818 

1,748,558 

def289 

8,621 

138,909 
2,902,831 

103,468 

1,374,921 

31,697 

261,532 

672,183 
7,801,874 
fc554,766 


July   1   to  Feb  29 19,995,405   20,505,598   fc5.274.177   fc6,457,295 


Nashville  Chatt  &  St  L  b  Feb       989,026  1,032,685 

July  1  to  Feb  29 8,046,738  8,148,606 

g  N  Y  Cent  &  Hud  Riv  b  Feb  7,539,464  7,113,781 

Jan  1   to  Feb  29 15,686,728  14,900,864 

Lake  Shore  &  M  S.b-.Feb  3,965,558  3  414,725 

Jan   1   to  Feb  29 7,813,434  7,131,231 

e  Lake  Erie  &  West.b.Feb      438,801  386,494 

Jan   1   to  Feb  29 864,566  837,103 

Chicago  Ind  &  Sou. b-Feb      372,105  299,832 

Jan   1   to  Feb  29 700,289  610,474 

Michigan  Central.b.-. Feb  2,311,431  2,185,321 

Jan   1    to  Feb  29 4,700,333  4,550,240 

Clev  Cin  Chic  &  St  L  b  Feb  2,424,027  2,232,456 

Jan   1   to  Feb  29 4,668,691  4,577,338 

Peoria  &  Eastcrn.b--- Feb       262,507  252,550 

Jan   1   to  Feb  29 493,460  558,678 

Cincinnati  Northern  b  Feb      100,542  81,796 

Jan   1   to  Feb  29 192,756  181,404 

Pittsb  &  Lake  Erle-b-Feb  1,257,911  1,017,173 

Jan  1  to  Feb  29 2,490,773  2,031,809 

N  Y  Chic  &  St  L.b...  Feb   913,835  827,265 

Jan   1   to  Feb  29 1,797,529  1,718,273 

Toledo  &  Ohio  Cent.b.Feb       380,817  284,138 

Jan   1   to  Feb  29 778,337  623,018 

Total  all  lines^b Feb.19,966,998  18,095,531 

Jan    1    to   Feb   29 40,186,896  37,720,492 

N  Y  Ont  &  Western. a.  .  Feb       727,068  604,552 

July  1  to  Feb  29 6,153,585  6,263,794 

Pennsylvania  Lines — 

Pennsylvania  flB.a.._Febl3,171,737  11,186,442 

Jan   1   to  Feb  29 25,952,128  23,546,274 

Bait  Ches  &  Atlan.a-.Feb         12,082  13,065 

Jan   1    to   Feb   29 21,608  25,980 

Cumberland  Valley.a.Feb      226,618  213,566 

Jan   1   to  Feb  29 458,097  446,510 

Long  Island.a Feb      645,043  561,354 

Jan   1   to  Feb  29 1,311,400  1.198,422 


241,371 
1,896,292 

1,075,378 

2,682,297 

1,199,475 

2,244,798 

79,786 

130,771 

71,839 

93,384 

527,234 

1,111,300 

443,519 

683,863 

63,109 

92,510 

def3,146 

def7,027 

560,349 

1,058,966 

186,968 

340,553 

66,472 

145,976 

4,271,732 

8.577,403 

156,876 

1,533,605 

2,502,078 

4,258,537 

d.  I  1,023 

def8,970 

49,241 

97,078 


278,393 
2,059,605 

925,242 
2,104,813 

726,817 

1,528,078 

40,729 

114  504 

35,396 

67,908 

379,770 

',  18,306 

370,090 

698,624 

28,8^8 

8  I  2  15 

2,723 

12,783 

464,247 

905,879 

160,884 

339,261 

21,012 

65,400 

3,155,468 

6,639,801 

90,023 

1,731,950 

1,812,782 

3,765,045 

def  1,888 

def2,695 

73,442 
154.128 


dei41,118  defll5,180 
def69.517  defl62,346 


Gross  Earnings Net  Earnings • 

Current  Previous  Current  Prev  ous 

Roads.                           Year.  Year.  Year.  Year. 

Pennsylvania  Lines  (Concl.) —       $  $  §  $ 

Maryland  Del  &  Va.a.Feb           4,958  6,231  def3,609  def2,196 

Jan   1   to  Feb  29 9,776  12,456  def7,485  def3,697 

N  Y  Phila  &  Norf.a.-Feb       244,152  229,907  47,565  29,123 

Jan   1    to    Feb   29 469,406  469,518  73,863  72,965 

Northern  Central.a.- -Feb   1,003,636  881,427  10,552  dei30,462 

Jan   1   to  Feb  29 1,959,234  1,916,101  def52,690  defl6,338 

Phila  Bait  &  Wash.a.Feb  1,464,505      1,324,417         153.070         136,015 
Jan  1   to  Feb  29 2,901,246     2,765,860         257,367         291,317 

West  Jersey  &  Sea.a.Feb  348,039  317,134     def42,853  del30,306 

Jan   1   to   Feb  29 667,726  634,061   defl61,769  def92,054 

Pennsylvania   Co.a-.-Feb  3,936,097  3,446,324         478,129  463,312 

Jan   1   to   Feb  29 7,822,603  7,129,833         989,676  885,184 

Grand  Rapids  &  Ind  a  Feb  375,034  380,302  13,179  17,660 

Jan   1    to   Feb   29 733,983  773,779  2,741  44,451 

Pitts  Cin  Ch  &  St  L.a-Feb  3,187,832  2,746,208  626,362  383,411 

Jan   1    to   Feb   29 6,392,658  5,858,923  1,235,428  975,587 

Vandalia  a Feb       837,247         751,617         157,795         104,216 

Jan   1    to   Feb   29 1,686,236      1,576,140         306,820  230,857 

Total  East  of  P&E_a.Febl7, 862, 477   15,465,501      2,585,145     1,796,199 
Jan   1    to   Feb   29 35,277,652   32,566,607      4,231,601      3,874,736 

Total  West  of  P&E.a.Feb   8,421,328      7,406,397  1,297,013  991,824 

Jan   1    to   Feb   29 16,812,045   15,505,568  2,575,014  2,181,436 

Total  all  lines. a Feb26, 283, 805  22,871,898  3,882,158  2,788,022 

Jan   1    to   Feb   29 52,089,698   48,072,176  6,806,615  6,056,172 

Richm  Fred  &  Potom.b-Feb       224,328         189,191  86,694  74,502 

July  1   to  Feb  29 1,591,170      1,463,571  561.224  515,340 

Rutland,  b Feb       227.624  218,900  28,851  7,643 

Jan  1    to  Feb  29 463,380         447,741  56,524  28,617 

St  Louis  &  San  Fran.b.-Feb  3,387,590     3,319,019      1,041,199      1,025,816 
July  1   to  Feb  29 28,922,087   29,702,537      9,556,137      9,287,821 

Chicago  &  East  111. b-Feb   1,216,725     1,117,874         206,316         349,937 
July  1  to  Feb  29 10,598,159   10,405,817     2,927,849     3,351,292 

Total  all  lines, b Feb  4,604,315  4,436,892  1,247,515  1,375,752 

July  1  to  Feb  29 39,520,246  40,108,353  12,483,986  12,639,114 

St  Louis  Rocky  M  &  P  a  Feb       183,987  139,885  56,195  41,943 

July  1   to  Feb  29 1,318,475  1,457,111  428,726  514.437 

St  Louis  Southwest.a..  .Feb  1,008,160  936,079  256,108  166,133 

July  1  to  Feb  29 8,307,309  8,448,858  2,535,919  2,207,493 

Seaboard  Air  Line. a Feb   1,970,456  1,965,195  514,459  549,298 

July  1  to  Feb  29 14,931,616  14,106,609  3,698,690  4,114,548 

Toledo  St  L  &  West.a-.Feb  283,437  266,432  p47,721  p49,475 

July  1  to  Feb  29 2,643,596  2,539,294  p613,540  P687.494 

Tombigbee  Valley Feb  10,013  7,726  3,382  3,000 

July  1  to  Feb  29 69,141  58,438  24,080  21,956 

Yazoo  &  Miss  Valley _a.. Feb  783,864  911,320  119,676  301,847 

July  1  to  Feb  29 6,867,684  7,592,661  1,251,351  2,299,917 

INDUSTRIAL  COMPANIES. 

Atlantic  Gulf  &  W  Ind  SS  Lines — 

Subsidiary  companies.Jan   1,425,164      1,408,553         171,147         272,463 

Southern  Cal  Edison Feb       369,523  292,443  185,464  154,316 

Jan   1   to   Feb  29 725,929         617,595         370,517         319,234 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

e  Includes  the  Northern  Ohio  RR. 

g  Includes  the  Boston  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which,  being  a  Cana- 
dian road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

fc  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Feb.  1912  was  $398,880,  against  $472,858;  from  July  1  to  Feb.  29  was 
$4,546,113  in  1912,  against  $5,785,255  last  year. 

p  For  February  miscellaneous  charges  to  income  were  $8,941,  against 
$4,754  in  1911;  for  period  from  July  1  to  Feb.  29  were  $109,500  in  1912, 
against  a  credit  of  $90,379  in  1911. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
February  1912,  total  net  earnings  were  $127,408,  against  $157,957  last  year; 
for  period  from  July  1  to  Feb.  29  were  $1,677,645  this  year,  against  $1,- 
766,324. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current        Previous 

Roads.                          Year              Year.  Year.             Year. 

s                 s  $                 s 

Bangor  &  Aroostook Feb  107,312  96,025  2:5,233           2:7,573 

July  1  to  Feb  29 844,737  768,876  2:80,190         2:69,019 

Central  of  New  Jersey.. .Feb  654,626  492,477  367,489         424,560 

July  1   to  Feb  29 4,451,555  4,201,556  4,654,045      4,052,397 

Colorado   Midland Feb  29,820  29,820  2:7,723     zdef5,030 

July  1  to  Feb  29 238,560  238,560  zdef88,274:r.defll6,742 

Cuba Feb  65,125  59,625  118,343           89,648 

July  1  to  Feb  29 491,000  339,250  569,036         479,119 

Denver  &  Rio  Grande... Feb  478,995  467,482  cdef51,148   cdef56,167 

July  1  to  Feb  29 4,062,487  3,991,585       c856,966   cl, 699, 115 

Duluth  So  Sh  &  Atlan-.Feb  95,601  95,738  zdef57,092  zdef75,674 

July  1  to  Feb  29 767.572  767,366.«lefl78,606  zdef80,285 

Georgia Feb  79,291  69,414  zdefl4,438     zdef2,531 

July  1  to  Feb  29 567,418  603,331  2:169,194         2:45,418 

Mineral  Range Feb  12,869  12,812  zdef2,481  idefll,981 

July  1  to  Feb  29 98,550  102,170  2:def7,521  zdef82,345 

N  Y  Ont  &  Western Feb  105,367  102,603  2:51,509  zdefl2,580 

July  1  to  Feb  29 890,783  950,335  2:642,822       2=781,615 

St  Louis  Rocky  M  &  P.. Feb  30,938  33,408  25,257             8,535 

July  1  to  Feb  29 252,900  260,803  175,826         253,634 

St  Louis  Southwestern.. Feb  198,419  185,884  2:124,479         2:13,107 

July  1  to  Feb  29 1,583,936  1,486,977  2:1,496,979   2:1,002,904 

INDUSTRIAL  COMPANIES. 

Atlantic  Gulf  &  W  Ind  SS  Lines — 

Subsidiary  companies.Jan      158,236         158,186  12,911         114,277 

Southern  Cal  Edison Feb         58,620  56,714         126,838  97,602 

Jan   1    to    Feb   29 121,032  113,175         249,485         206,059 

c  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
I'-.iciiuii'-rc.  The  mum  of  $10,000  is  deducted  ever;  month  from  surplus 
and  placed  to  the  credit  of  the  renewal  fund. 

x  After  allowing  for  other  income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 

Road. 

Week  or 

Current 

Previous 

i     rrent 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

February  . 

350,535 

321,600 

724,045 

672,874 

Atlantic  Shore  Ry 

February 

19,834 

10,07  7 

39,954 

34,269 

cAur  Elgin  &  Chic  Ry 

Februai  i 

120,6  10 

112,290 

240,357 

233 

Bangor  By  cS;  Blei   i 

i  i  brui 

4  1,900 

,966 

87.076 

Baton  Rouge  Elee  I  lo 

January  .. 

12,161 

9,830 

12,161 

9,836 

BInghamton  Railway 

January  .. 

31.964 

28,  199 

31.964 

28,499 

Brock  &  Plym  Stlty. 

January  .. 

7,163 

7,471 

7,163 

17.471 

Bklvn  Rap  Tian  Syst 

December 

1920.274 

1804,037 

23,233 

21,808,887 

Cape  Breton  Elec  Co. 

January      - 

28,327 

27.443 

28,327 

27,443 

Carolina  Pow  &  Lt  Co 

February  . 

33,427 

28.934 

70,3  i  I 

59,900 

Cent  I'ark  N  &  E  Riv 

i  lecember 

53,028 

50,180 

638,063 

435,266 

(  mi  ral  Perm  Trac 

February  . 

67,078 

60,874 

137,345 

127,758 

Chattanooga  Ry  &  Lt 

Februai  \ 

70,657 

69,264 

157,661 

I  12,798 

Clev  i'alnesv  &  E'n.. 

January  .. 

22,907 

23,114 

22,907 

23,114 

Clev  Southw  &  Colum 

February 

77.  UN 

74.400 

156,989 

15  1,513 

Columbus  (Ga)  EI  Co 

January  . 

44.316 

39.038 

44,316 

39,038 

97  (i 
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Xante  of 
Road. 


Coney  Island  ft  Bklyn 

Dallas  Elect  Corp 

Detroit  United  Ry... 
D  D  E  B  &  Bat  [Reel 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Falrra  <!c  CI, irks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-IIous  Eec  Co  .. 
Grand  Rapids  ! 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Hap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric- 
Metropolitan  St  (Rec) 
Mllw  El  Rv  &  Lt  Co_ 
Milw  Lt.  Ht  &  TrCo. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  V  City  Interiioro.. 
N  Y  &  Long  Isl  Trac. 
IS'  Y  &  Queens  Couny 
Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I). 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Phlla  Rapid  Trans  Co 
Port(Ore)  Ry.L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR_ 
Rio  de  Janeiro  Tram 
Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt] 
Heat  &  Power  Co. 
Sao  Paulo  Tram.L&P 

Savannah  Elec  Co 

Seattle  Electric  Co 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co_. 
Thlrd  Avenue  (Rec). 
Toronto  Railway  Co. 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Trail _ 
Underground  El  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Cist- 
United  Tramways. 
London  Gen'l  Bus. 

Union  (Rec) ... 

UnionRy,G&ECo(IIl) 
United  Rvs  of  St  L.. 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)_. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


December 
January  .. 
Hh  wk  Feb 
December 
February  . 
February  . 
January  ._ 
February   _ 
December 
January  .. 
February  . 
Wk  Mch  31 

February  . 
January  .. 
February  _ 

January 

December 
January  .. 
January  __ 
December 
December 
December.. 
December 
February   . 
February  . 
December.. 
December 
December 
December 
February  . 
December.. 
February  . 
January  .. 
December 
January  ._ 
January  .. 
January  _. 
February  . 
January  _. 
December 

February  . 

February  . 
February  . 
January  .. 
January  .. 
December 
December 
February  . 
December 
January  .. 
December 
December.. 
February   . 
3d  wk  Mch 


Wk  Mch  30 
Wk  Mch  30 
Wk  Mch  30 
Wk  Mch  30 
December 
February  . 
February  . 
February  . 
December 
January  ._ 
December 
February  . 


Current    Previous 
Year.  Year 


$ 

103.190 

135.170 

197,674 

52,940 

83,647 

185,809 

69,775 

56.086 

134.043 

146.007 

91,627 

17.7  11 

45.90C 

22.125 

434,323 

61G.704 

2845, 09G 

49.878 

87,153 

14.070 

1148,685 

466,546 

90.333 

393,995 

159,939 

33,733 

28.131 

98,959 

11,969 

24.124 

198.209 

114,695 

4,253 

24.693 

22,261 

1808.472 

518,927 

135,075 

25,780 

1080,926 

91,781 

357,782 

58,359 

449,816 

77,260 

9,853 

16.926 

18,026 

60,751 

316,629 

2 3  V,  6  09 

146,876 


£13,665 

£12,506 

£5,962 

£48,250 

199.850 

293,554 

893.919 

649.279 

45,746 

35,509 

57.036 

17,159 


s 

103,508 

135.180 

164.097 

47.712 

78,091 

168,680 

61,769 

49.763 

113.208 

111,166 

1,836 

42,561 

37,824 

23,256 

362.271 

573,971 

2760,389 

52.765 

84,569 

13,21  I 

1116,919 

123,524 

80,894 

330,737 

151,282 

21~452 

24.795 

85.605 

10,888 

20,873 

172,413 

124,009 

3,101 

21,787 

22,369 

1716.946 

478,283 

142,251 

23,400 

941.213 

83,126 

279,457 

53.801 

478,728 

64,015 

8,597 

14,057 

15,789 

53.224 

291,416 

2 2 O",  2  69 
141,608 


£14,420 

£12,385 

£5,542 

£33,623 

172,758 

251,685 

803,990 

577,580 

41,941 

33,437 

52.375 

15.867 


Jan.  1  to  latest  dale. 


Current 
Year. 


1.409,273 
135,170 

1,515,182 
617,034 
171,491 
376,844 
69,775 
1  14.826 

1,606.382 
146,007 
189,075 
617,080 


91 
22 

889 

616 

30,331 

49 

87 

209 

13,656 

5.038 

1,121 

811 

326 

6.380 

314 

389 

1,253 

23 

252 

407 

114 

123 

24 

22 

1.808 

1,050 

135 

362 


386 
125 
531 
704 
582 
87? 
,153 
256 
723 
691 
205 
957 
073 
909 
101 
168 
981 
473 
174 
598 
695 
087 
693 
261 
472 
141) 
075 
033 


Previous 
Year. 


29 


2,189,945 

194,242 

721,293 

58,359 

449.816 

937,466 

125.663 

34,926 

279,730 

60,751 

3,680,409 

4.851,541 

504,452 

1,690,803 


£191,275 
£164,342 

£70,351 
£513,580 
2.471,033 

607,276 
1,826,814 
1,320,672 

601,898 
35,509 

678,427 
31,417 


1,496,386 
135,180 

1,367,444 
606,785 
162,288 
357,  1(11 
61,769 
102,127 

1,433,284 
111,166 
173,903 
591,955 

76.745 

23,256 

748,668 

573,971 

,349,525 

52.765 

84,569 

207,547 

,330,239 

,694,392 

.056,750 

700,862 

313,185 

,099,234 

233,258 

370,677 

,122,138 

22,790 

217,312 

358,685 

124.009 

110,570 

21.787 

22,368 

,716.946 

989,887 

142,251 

340,485 


1,940,788 

174,114 

561,813 

53,801 

478.728 

845,062 

111.145 

28,641 

261,276 

53.224 

3,432,013 

4.377,116 

462,730 

1,016,418 


£184,095 
£155,152 

£68,812 
£401,622 
2,225,276 

528,067 
1,784,909 
1,215,893 

532,425 
33,437 

"  ~32~788 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


-Gross  Earnings- 


Roads. 


.Feb 


Bangor  Ry  &  Electric. a 

July  1  to  Feb  29 

Chattanooga  Ry  &  Lt.a.Feb 

Jan  1  to  Feb  29 

Cleve  Southw  &  Col. b. -Feb 

Jan  1  to  Feb  29 

Com'th  P,R&L(Mich).a-Feb 

Jan    1    to    Feb   29 

Consumers   Power_a.-Feb 

Jan  1   to  Feb  29 

East  St  Louis  &  Sub  .a --Feb 

Jan.  1  to  Feb  29 

Federal  Light  &  Trac. .Feb 

Trinidad  El  TransR&GFeb 

Interboro  Rapid  Translt.a — 

July  1  to  Feb  29 20,321,140 

Portl(Ore)Ry,  L  &  P.a.Feb      518,927 

Jan  1   to  Feb  29 1,050,140 

Republic  Ry  &  Lt  Co.a.Feb      196,134 

Jan   1   to   Feb  29 397,216 

Union  Ry,  O  &  E  (111)  .a.Feb      293,554 

Jan   1   to   Feb  29 607,276 


Current 
Year. 

$ 

51,518 
436,431 

76,657 
157,661 

77,418 
156,989 
488,859 
1,024,765 
226,494 
476,112 
185,809 
376,884 
115,404 

19,746 


Previous 

Year. 

S 

41,900 
397,407 

69,264 
142,798 

74.406 
154,513 
423.689 
896,805 
196,883 
412,895 
168,680 
357,404 
104,172 


-Net  Earnings- 


19,480,011 
478.263 
989,887 
174,358 
361,338 
251,685 
528.067 


Current 

Year. 

$ 

26,360 

244,117 

30,382 

63,295 

25,929 

52,702 

203,473 

437.082 

107,560 

229,184 

79  783 

162,865 

52,123 

6,948 

10,397,868 
249,888 
508,140 
77,142 
155,624 
116,000 
244,737 


Previous 

Year. 

$ 

21,028 

218,676 

29,817 

60,541 

28,679 

60,518 

186,762 

403,757 

105,116 

221,584 

69,339 

155,053 

45,804 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


10,106,798 
236,821 
477,832 
67,973 
139,622 
102,913 
216,922 


Interest  Charges  and  Surplus. 


Roads. 

Bangor  Ry  &  Electric. .Feb 

July  1   to  Feb  29 

Chattanooga  Ry  &  Lt Feb 

Jan  1   to  Feb  29 

Cleve  Southw  &  Colum.Feb 

Jan   1   to  Feb  29 

Com'w'th  P.R&L  (Mich)  Feb 

Jan   1   to  Feb  29 

Consumers   Power Feb 

Jan   1    to   Feb  29 

East  St  Louis  &  Sub, . _    Feb 

Jan    1    to   Feb  29 

Interboro  Rap  Transit — 

July  1  to  Feb  29.. 
Portl(Ore)  Ry,  L  &  P. ..Feb 

Jan   1    to   Feb  29 

Republic  Ry  &  Lt  Co. ..Feb 

Jan   1    to   Feb  29. 

Union  Ry,  Gas  &  El(Ill)  .Feb 

•      Jan  1   to  Feb  29 

x  After  allowing  for  other 


-Int.,  Rental  ,  &c. — 

Current        Previous 

Year.  Year. 

S  S 

16,502  12,379 

115,421  96.585 


—Dal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 


21,279 
42,548 
30,135 
60,319 
108,241 
223,892 
40,256 
88.009 
47,595 
95,650 


19,311 
38,424 
30,174 
59,894 
97,808 
197,830 
33,211 
68,837 
45,204 
90,440 


9,858 

128, G96 

9,103 

20,747 

def.4,206 

def.7.617 

95,232 

213,190 

67,304 

140,515 

32.188 

67,215 


8,649 

122,091 

10,506 

22,117 

Zdef.638 

12.179 

88,974 

205,927 

71,905 

152,747 

24,135 

64,613 


.  7,324,113   7,096,980  z3, 324. 120  xS, 235, 421 


138,787 
275.482 


124.715 
248,225 


42,814 
85,154 


44,424 

88,848 

65.564     59,424 

131.147     118.819 

income  received. 


111,101 

232.658 

32,718 

66,776 

50.436 

113,590 


112,106 
229,607 
25,159 
54,468 
43,489 
98.103 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steaa 
railroads,  street  railways  and  miscellaneous  companies  whick 
have  been  published  during  the  preceding  month  will  b« 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issut 
of  March  30.     The  next  will  appear  in  that  of  April  27. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Below  are  given    comparative   income  accounts  and  bal- 
ance sheets  for  several  years.     Further    data  will  be  give* 
next  week. 

OPERATIONS  &  FISCAL  RESULTS — ALL  LINES  DIRECTLY  OP'D. 

1911.  1910.  1909.  1908. 

Miles  operated 1,467  1,468  1,469  1,472 

Operations — 

Passengers  carried 11,930,387  11,689,822  10,697,657  10,251,035 

Pass,  carried  1  mile 434.049,399  432,492,195  394,825,123  365,574,267 

Rate  per  pass,  per  mile.     1.846  cts.  1.847  cts.  1.834  cts.  1.871  cts. 

Freight   (tons)   carried..    36,093,370  38,976,157  32,853,447  27,152,641 

Freight  (tons)  1  mile...    '4,265,725  *4, 596, 299  '3,856,530  *3, 205, 847 

Rate  per  ton  per  mile...     0.614  cts.  0.614  cts.  0.641  cts.  0.644  cte. 

'Three  ciphers  (000)  omitted. 

INCOME  ACCOUNT. 

Revenues —  1911.  1910.  1909.  1908. 

Freight   revenue $26,183,508   528,212,593   $24,706,600   $20,659,35» 


Passenger  revenue 8,014,013 

Mail  revenue 1,247,132 

Express  revenue 1,411,448 

Other  transpor.  rev 1,438,780 

Non-transpor.   revenue.  255,052 


7,988,548 
1,186,443 
1,403,997 
1,555,808 
253,990 


7,240,853 
1,187,896 
1,284,108 
1,355,574 
195,802 


6,839,918 
1,184,871 
1,179,046 
1,028.371 
183,533 


Total  operating  rev. -538.549,933   540,601,379   535,970,833   531,075,098 


Maint.  of  way  &  struct.  $4,832,012 

Maint.  of  equipment.. .  7,050,822 

Traffic  expenses 822,637 

Transportation  expenses  14,002,850 

General  expenses 793,073 


55,782,764 
7,591,804 

865,700 
14,888,504 

773,213 


54,928,406 

6,172,357 

775,622 

11,996,129 

702,644 


53.215,225 
5,343,686 

717,547 
11,204,436 

689,743 


Operating  expenses.  -527,501, 394  529,901,985  524,575,158   521,170,637 

Net  operating  revenue- -511.048, 539  510,699,394  511,395,675     59.904,461 

Outside  oper.,  net  def._           10,837  10,716  8,055              • 

Taxes    1,569.892  1,571,747  1,342,560        1,355,105 


Operating  income 59,467,810     59,116,931    510,045,060     $8,549,355 

Rentals  on  basis  of  net  rev      406,842  515,620  512,006  312,289 


Net  operating  income  $9,060,968 
Divs.&  int.  from  invest-      $119,760 

Interest,  general  acct 120,165 

Miscellaneous  income 5,051 

Gross  income..      59.305,944 

Deduct — 

Rentals  of  leased  roads.  5775,865 

Rents    8,376 

Hire  of  equipment 560,081 

Sinking  funds.-.- 548,430 

Interest  on  funded  debt.  2,658,997 

Interest  on  car  trusts 233,405 

Principal  of  car  trusts.  _  645,866 

Interest,  general  acct 

Adv.toC.R.&Ft.W.RR  19,562 

Miscellaneous 11,140 

Preferred  divs.  (5%)._-  1,373,785 

Common  dividends (5)  1 ,82 1 ,200 

Additions  &  betterments  649,237 


58,601,311 

5233,443 

63,217 

7,590 


59,533,054 

5290,475 


58,237,066 
5335,608 


8,628 


•7,223 


,905,561      59.832,157      58,579,898 


$773,745 
59,750 
767,128 
525,690 
2,574,397 
244,689 
626,682 


28,798 

20,355 

1,373,777 

(5)1,783,329 


$768,388 

57,867 

547,189 

492,150 

2,557,020 

270,365 

626,666 

105,682 

28,818 

8,188 

1,373,440 

(4^)1289268 


$760,818 

134,002 

582,451 

498,590 

2,557,020 

278,777 

596,133 

189,919 

19,650 

•14,391 

1,373,132 

(4)1145,882 


Total  deductions $9,305,944     $8,778,340      $8,125,041      $8,150,765 

Balance,  surplus 5127,221      51,707,116         $429,133 


'The  items  so  marked  in  1908  do  not  properly  compare  with  those  in 
later  years,  owing  to  changes  In  the  method  of  stating  the  figures;  but  they 
are  In  each  case  small  and  do  not  affect  the  general  result. 
GENERAL  BALANCE  SHEET  DECEMBER  31. 


1911.               1910. 
A  ssets —  S 
Road  &  equip. al36,864,623  135,454,854 
Securs.  of  prop., 
&c,  cos. — 
Stks.,unpledged  2,489.014 
Bds., unpledged  150,000 
Advan.  for  con- 
struction, &c.  282,410 
Misc.  securities, 

unpledged 541,717 

Cash    .__ 2,448,764 

Securs.  In  treas.  421,809 

Mark'ble  securs.  100 

Loans&bills  rec.  4,602,366 

Traffic  balances  707,158 

Agents,    &C 735,256 

Material  &  supp.  2,502,236 

Miscellaneous  _.  1,461,064 

Advances,  &C—  265,162 

Oth.def.deb.  Items  568,013 


1,890,514 
150,000 

526,170 

842,717 

2,573,234 

421,800 

100 

701,600 

675,052 

917,668 

2,409,732 

1,063.595 

258,872 

565,106 


Total -.154,039,683   148,451,014 


Liabilities — 
Stock  (See  "Ry. 

&Ind."Sec). 

Funded  debt 

Equip't  trusts.. 
Loans  &  bills  pay 
Traffic  balances 
Vouch.  &  wages. 
Matured  int.,&c. 
Miscellaneous  .- 
Unmat.  int.,  &c. 
Accrued  taxes  _ . 
Oper.  reserves.. 
Other     deferred 

credit  items.. 
Add'nsto  prop'y 

through  income 
Sinking.&c.fds. 
Profit  and  loss . . 


1911. 

S 

65,171,975 
59,204,000 

5,348,319 
355,000 
473,382 

2,570,056 
106,369 
360,261 

1,512,055 

1,144,375 
271,365 

202,884 

7,386,909 

6,210,761 

63,722,172 


1910. 
S 

63,674,025 

56,974,000 

6,809,412 


446,671 

2,892,892 

104,843 

790,000 

1,454,149 

1,039,035 

21,276 

184,777 

5,485,798 

5,440,486 

3,633,650 

Total 154,039,683   148,451,014 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  5788,019. 

6  After  adding  profit  realized  from  sale  of  securities  and  settlement  of  sundry  old 
accounts,  S739.284,  and  deducting  extraordinary  expenditure  in  revising  grades, 
and  alignment,  and  other  outlay  not  properly  chargeable  to  capital  account,  $650,- 
762.— V.  94,  p.  912. 

Peoria  &  Eastern  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  William  C.  Brown,  New  York,  says  in  substance: 

Results. — Operating  revenues  showed  a  decrease  of  5317,784,  of  which 
about  97%,  or  5307,682,  was  in  volume  of  freight  moved,  there  having  been 
a  decrease  of  449,380  tons,  or  about  12%.  The  commodity  which  shows 
the  largest  decrease  is  bituminous  coal,  which  showed  a  decreased  move- 
ment of  297,282  tons.  Grain  showed  an  increase  of  37,705  tons.  The  re- 
ceipts per  ton  per  mile  showed  a  slight  increase,  the  average  rate  being 
5.73  mills,  as  compared  with  5.55  mills  in  1910. 

Additions. — There  was  expended  for  additions  and  betterments  and 
charged  to  profit  and  loss  586,301. 

INCOME  ACCOUNT. 


1911. 

Miles  operated 352 

Revenues — 

Freight $2,263,805 

Passenger 712,516 

Mail,  express  and  miscel.         217,000 
Other  than  transport'n.  24,963 


1910. 

352 

$2,571,487 

718.415 

224,257 

21,909 


1909. 

352 

$2,122,977 

676,604 

204.999 

22.275 


1908. 

352 

51.868,532 

645,341 

199,681 

14,600 


Total  operating  rev.-    $3,218,284      $3,536,068      $3,026,855      $2,728,154 
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Expenses — 
Malnt.  <>f  way  &  Btruo. . 
Malnt .  of  equipment  _  -  . 

Traffic  expenses 

Transportation  expenses 
General  expenses 


1911. 

$469,217 

510,000 

66,616 

1,382,088 

73,490 


1910. 

$454,762 

577,81! 

70,841 

1,393,352 

66,351 


Total  operating  exp..  $2,501,417 

P.  c.  of  exp.  to  revenue.  (77.73) 

Net  operating  revenues.  $716,867 

Taxes  accrued 115,203 


Operating  Income. 
Other  Income 


Gross  corporate  Inc_. 

Dcducl — 

Hire  of  equipment 

Rents,    &c 

Int.  on  funded  debt,  &c. 
Additions  &  betterments 
Int. on  Income  bonds (4",) 


$601,66-1 
28,966 

$630,630 

$164,498 

52.088 

405,671 


$2,563 

(72 

$972 

113 

120 
.49) 
948 
078 

$859,870 
28,011 

$887,881 

$165,330 

52,752 
405,670 

81,040 
160,000 


1909. 

$363,016 

527,281 

64,216 

1.1  16,355 
59,275 

$2,130,143 

(70.37) 

$896,712 

104,594 

$792,118 
18.824 

$810,942 

$80,197 
53,338 

405.651 
30,024 

160,000 


1908. 

$335,080 

394,636 

59,828 

1,149,502 

56,608 


1911. 


$1,995,654 

(70.39) 

$732,500 

102,496 

$630,004 
18,842 

$648,846 

$122,207 

58,547 

413,215 

90,349 


Total  deductions. 
Balance 


$622,257  $864,792  $729,210  $684,318 

...    sur.$8,373    sur.S23.089    sur.$81,732    dcf.$35,472 


COXDE.VSED  GEXERAL  BALANCE  SHEET  DEC.   31. 


Assets — 
Road  &  pouip't.. 
Stock,  unpledged 
Funded  debt  do 
Physical  property 
Marketable  stock. 

Advances 

Sinking  funds 

Total 


1911 
{ 
024,392 

125 
121 

381 

Oil!) 

500 

1910. 

$ 

24.2S3.070 

125,000 

78.000 

34, OSS 

1 

112,106 

99,890 

.".       104 

800 
,364 

.24,744.045 

24,732,155 

1911. 

1910. 

Liabilities — 

S 

$ 

Common   stock . . 

10,000,000 

10,000.000 

Mortgage  funds 

9,982,600 

9,?85,100 

Income  bonds 

4,000,000 

4,000.000 

Advances 

10,498 

Sinking  funds 

104,364 

99,890 

Add'ns  to  crop'ty. 

6471,673 

6385,372 

Profit  and  loss 

('174,910 

261,793 

Total 


.24,744,045  24,732,155 


a  After  deducting  equipment  replacement  fund,  S124.016.  6  Additions  to  prop- 
erty through  Income  since  Jure  30  1P07.  c  After  deducting  $86,301  for  additions 
and  betterments  for  year  and  88,955  for  adjustment  of  sundry  accounts. — V.;)4,p.827. 

Vandalia  Railroad  Company,  Pittsburgh,  Pa. 

{Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Pres.  Joseph  Wood,  Pittsburgh,  March  20  1912  wrote: 

Results. — The  revenues  of  all  lines  show  a  decrease  of  $558,047,  or  5.30%, 
due  to  a  decrease  of  $655,911,  or  9.26%,  In  freight  revenue,  a  decrease  of 
$5,865,  or  6.94%,  In  non-transportation  revenue,  the  passenger,  mail, 
express  and  other  transportation  revenue  showing  an  increase  of  $103,729, 
or  S.OST, .  The  reduction  In  freight  revenue  was  caused  by  a  decrease  of 
15.37%  in  tonnage,  or  16.22%  In  ton  mileage,  with  a  slight  Increase  in  the 
average  revenue  per  ton  mile.  The  commodities  showing  the  largest  de- 
creases in  tonnage  were  anthracite  and  bituminous  coal  (total  decrease 
1,634,858  tons  to  4,508,446  tons — Ed.),  while  there  were  also  decreases  in 
iron  and  steel  rails  and  other  manufactured  articles,  the  general  depression 
In  commercial  and  industrial  conditions  in  the  territory  served  being 
reflected  in  the  statements  of  revenues  and  tonnage  for  the  year. 

The  reduction  in  revenues  was  partially  offset  by  a  decrease  of  $340,003, 
or  4.18%  in  the  total  operating  expenses,  due  to  a  reduction  of  14.59%  in 
freight  train  mileage  and  by  economies  in  maintenance  and  operation  to 
the  full  extent  consistent  with  safety  and  the  character  of  service  required. 
The  Increased  rates  of  pay  established  in  the  spring  and  summer  of  1910 
were  in  effect  for  the  entire  year  1911  and  largely  augmented  the  expendi- 
tures for  wages  and  salaries. 

The  decrease  of  $89,426,  or  5.93% ,  in  maintenance  of  way  and  structures 
was  eh  lelly  due  to  decreased  expenditures  for  bridges,  trestles  and  culverts, 
and  for  track  labor  and  maintenance.  The  reduction  of  $112,718,  or  5.65%, 
in  maintenance  of  equipment  was  in  the  items  of  repairs,  renewals  and 
depreciation  of  passenger  and  freight  train  cars.  The  decrease  In  trans- 
portation expenses  of  $130,317,  or  3.19%,  was  chiefly  due  to  the  reduction 
in  freight  train  mileage  and  in  expenses  for  yard  operations. 

The  net  income  of  the  year,  after  meeting  all  liabilities  and  providing  for 
the  sinking  fund,  was  $404,846,  a  decrease  of  $249,908,  and  was  only 
sufficient  to  pay  a  dividend  of  2  34'%,  and  this,  with  a  dividend  of  1M%, 
pain  in  February  out  of  the  earnings  of  the  year  1910,  made  the  aggregate 
dividends  paid  during  the  year  1 ".', .  the  board  not  deeming  it  wise  to  deplete- 
the  surplus  by  the  declaration  of  further  dividends. 

Construction  and  Equipment  .—The  expenditures  for  construction,  &c, 
were  $452,291,  as  follows:  second  track  and  grade  reductions,  $158,629; 
stations,  bridges  and  other  structures,  $36,210;  additional  yard  tracks, 
sidings,  &c,  $134,393;  equipment,  $123,059; 

Securities  Owned. — The  securities  owned  Dec.  31  1911  and  held  at  a 
valuation  of  $299,568  produced  an  income  during  the  year  of  $37,851. 

Leased  Line. — The  Terre  Haute  &  Peoria  RR.,  which  Is  operated  under 
a  99-year  lease  shows  a  reduction  in  revenues  of  $lll,246andaconsequent 
decrease  in  the  rental,  30%  of  operating  revenues,  of  $33,374.  The  result 
to  your  company  in  operating  the  road  shows  a  loss  for  the  year  of  $272,879, 
an  increase  of  $27,930,  as  compared  with  1910. 

OPERATIONS  AND  FISCAL  RESULTS. 

Vandalia  RR. All  Lines 

Iht—                                    1911.                    1910.  1911.               1910. 

Mibs  of  road  operated..           661.52              661.42  Z827.27           2:827.17 

Freight  earnings $5,740,292      $6  283,885  $6,424,360      $7,080,271 

Percent  of  total  earnings        (62.92)                (65.67)  (64.43)              (67.25) 

Tons   carried 8,062,702        9,592,425  9,268,378      10,951,902 

Tons  carried  one  mile.  _  .851, 678, 549  1004218,947  971,320,837  1159379,795 

Earns,  per  mile  of  road.            $8,677              $9,501  $7,766              $8,559 

Earns,  per  ton  per  mile.         .67  1  cts.            .626  cts.  .661  cts.         .611cts. 

A  v.  cost  per  ton  per  mile        .555cts.          .512  cts.  .555  cts.        .504  cts. 

A  v.  train-load  (tons).  ..           353.23              358.41  341.44             348.10 

Earn,  per  rev.  frt.  tr.  m.           $2,381              $2,243  $2,258             $2,126 

Passenger — 

Passenger  earnings $2,290,582  $2,248,829  $2,414,418  $2,370,833 

Passengers  carried 2,852,458  3,022,584  3,149.302  3.305,575 

Passengers  carried  1  m_110,283,055  110,691,878  116,275,980  110,027,963 

Av.  earns,  p.  pass.  p.  m.     2.077  cts.  2.032  cts.  2.070  cts.  2.033  cts. 

Earns,  p.  pass.  tr.  mile.            $1,273  $1,248  $1,245  $1,218 

^Including  Terre  Haute  &  Peoria  RR.,  165.75  miles. 

GENERAL  INCOME  ACCOUNT  FOR    YEARS  ENDING  DEC.  31   FOB 
ALL  LINES   DIRECTLY  OPERATED. 

1911.  1910.  1909.  1908. 

Earnings —  $  $  $  $ 

Freight 6,424,360  7,080,270  5,959,002  5.138,607 

Passenger    2,414,418  2,370,833  2,180,535  2.100,255 

Other  transport,  revenue  270,965  239,662  192,207  193,083 

Non-transport,  revenue.  78.638  84,504  70,286  55,747 

Mall 537,291  518,381  518,436  516,224 

Express 244,655  234,724  215,820  212,694 

Total  oper.  revenue..   $9,970,327   $10,528,374      $9,136,286      $8,582,670 

Expenses — 

Malnt.  of  way,  &c 1,419,064  1,508,491  1,353,491  1,201,854 

Maintenance  of  equip...  1,880,471  1,993,189  1,573,463  1,380,429 

Tratflo     312,599  318,820  281,105  250.110 

Transportation 3,952,816  4,083,133  3,391,917  3,386,634 

General 234,555  235,876  222,806  211,604 

Taxes 332,458  320,528  286,500  292,500 

Total 8,131,963        8,460,037        7,109,282        6,729,137 

Net  earnings 1,838,364        2,068,337        2,027,004        1,853,533 

Dlvs   and  Int.  received..  87,633  85,739  30,831  23,264 

Total  net  Income 1,925,997       2,154,076        2,057,835        1,876,797 


VeduC — 
Rental  Ter.  H.  &  Peroia 

RR.,  30 %  gross  earns. 

Interest  on  bonds 

Renttr'k  C.  &  E.  I.RR. 
Rental  tracks,  yards,  &c. 

Sinking  funds 

Hire  of  equip.,  &c 


254 

804 

9 

129 

178 
146 


,305 
,270 
,000 
,303 
239 
035 


Total 1,521,152 

Net  Income 404,845 

Dividends  on  stock (2  M)401 ,68! 

Extra'y  expend,  fund..  


1910. 

$ 

287,679 
759,325 
9,000 
113,957 
129.806 
208,556 

1,508,323 
645,753 

(5)  730,320 


1909. 
S 

224.770 

644,950 

9,000 

142,129 


1908. 
$ 

213,028 

635.619 

9,000 

140,581 


140,725 


138,977 


1,161.574  1,137,205 

896.261  739,592 

(5)730,307  (5)  729,570 

150,000      


Bal.  credit  profit  &  loss     3,161   def84,567      15,954 

EARNINGS  OF  TERRE  HAUTE   &   PEORIA   RR. 


Gross 
Year —  Earns. 

1911 $817,684 

1910 958,931 

1909 749,234 

1908 710,093 


Oper. 

Exps.       Earns. 
$812,643   $35,041 

851,379  104,552 
717,441  31,793 
652,739      57,354 


Net     Ren  al. 30%  Rents   Hire  of 


Gross . 

$254,305 

287,679 

224  770 

213,028 


Paid.     Equip. 
— $53.615 — 
22,611      39,211 
22,614      25,532 
22,629      24,110 


10,022 


Balance, 
Loss. 

$272,879 
244,949 
241,123 
202,413 


VANDALIA  RR.  CO.  GENERAL  BALANCE  SHEET  DEC.  31. 


Assets— 
Road  and  equlp_»3; 
Securities  proprl  'v. 

&c,  companies: 

Stocks,  unpleds.  230,567 

Bonds,  unpled',-.  69.0C0 

Advs.  for  constr.,&e.  21  0  000 

Mlscei.  lnvestm'ts.  5/,22r; 

Cash 1,253,238 

Loans  &  bills  rec._  1.000,000 

Traffic,  &e..bals__  108,850 

Agents,  &e 240.171 

Mat'l  &  supplies..  780,049 

Mlscell.   accounts.  471,415 

Temporary  adv'ees  49,610 

Oth.  def.  deb.  Items  122 .516 


1911.  1910. 

3  S 

,815,873  33,451,187 


230,567 

69,000 

200.000 

57,226 

1,367,197 

1,600,015 

187,17-2 

281,359 

853,780 

335,859 

69,480 

111,975 


Total 38,468.515  38,820,827 


1911. 

Liabilities —  $ 

Capital  stock 14,649,516 

Funded  debt 19,587.000 

Equb).  tr.  obllg's.  179,276 
Traffic,  &c,  bals.  199,312 
Vouch.  &  wages..  726,621 
Matured  int.«Srrents  324,256 
Mis-elf  accounts,  160,305 
Unmatured  Int., <fcc,     217,150 

Taxes  accrued 318.168 

Def.  cred.  items..  68,040 
Adci'ns  *o  nroperty 

through  Income.  880,247 
Sinking,  &e.,  funds.  308,045 
rrofit  and  loss 849,679 


1910. 

S 

14, 649. 516 

19,767,000 

224,095 

236.064 

796.676 

347,676 

154,748 

4C0.930 

313,496 

50,950 

880,247 
129,806 
809,623 


Total 38,468,515  38,820,827 

a  After  deducting  reserve  for  accrued  depreciation  of  equip.,  $154,317. 
— V.94,  p.  913,  353. 

New  York  Railways  Company. 

(Condensed  Data  from  Statement  to  N  .Y.  Stk.  Exch.Mch.l  '12.) 

Thirty-year  first  real  estate  and  refunding  mortgage  4%    bonds. 

These  bonds  are  dated  Jan.  1  1912  and  due  Jan.  1  1942.  but  are  callable 
on  or  after  Jan.  1  1916  at  105  and  int.  Prin.  &  int.  (J.  &  J.)  payable  with- 
out deduction  for  any  tax.  Par:  c*  $1,000;  r*  $1,000,  $5,000,  &c.  Trus- 
tee, Guar.  Tr.  Co.,  N.  Y.  The  mortgage  is  not  limited  in  amount  and  pro- 
vides for  the  issue  of  the  $16,768,000  bonds  (as  required  by  the  plan  in 
V.  93,  p.  1533,  now  listed  as  "temporary  bonds"),  together  with  not  to 
exceed  $2,000,000  to  comply  with  foreclosure  decrees  or  for  reorganization. 

Purposes  for  which  4%  bonds  additional  to  said  $18,768,000  may  be  issued. 

1.  To  refund  or  acquire  $3,400,000  underlying  bonds,  $550,000  subsidiary 
bonds,  $460,000  bonds  of  street  railway  cos.  and  $750,000  6%  scrip  of 
8th  Ave.  RR.  Co. 

2.  To  refund  or  acquire  any  obligations  secured  upon  the  mortgaged  or 
leased  properties,  or  upon  additional  property  hereafter  acquired. 

3.  For  additions,  extensions  and  improvements,  and  for  the  acquisition 
of  securities  of  other  cos.  to  be  pledged  under  the  mortgage. 
Underlying  (outstanding)  bond  issues:   Lex.  Ave.  &  Pavonia  Ferry  RR. 

1st  M.  of  1893,  due  Sept.  1  1993,  $5,000,000:  Columbus  &  9th  Ave.  RR. 
1st  M.  of  1893,  due  Sept.  1  1993,  $3,000,000:  Broadway  Surface  RR.  1st  M  , 
due  July  1  1924,  $1,500,000;  South  Ferry  RR.  Co.  1st  M.,  due  April  1  1919, 
$350,000;  real  estate  mortgage  to  Mutual  Life  Ins.  Co.,  due  Sept.  15  1912, 
$950,000;  34th  St.  Crosstown  Ry.  Co.  1st  M.,  due  April  1  1996,  $1,000,000. 

Thirty-year  adjustment   mortgage  5%    income  bonds. 

These  bonds  are  dated  Jan.  1  1912  and  due  Jan.  1  1942,  but  are  redeem- 
able, all  but  no  part,  on  any  Jan.  1  or  July  1  at  102  }■<  and  accrued  int. 
Par,  c*  $1,000,  r*  $1,000,  $5,000,  <fcc.  Trustee,  Farmers'  L.  &  T   Co  ,  N   Y 
Total  authorized,  $33,000,000,  of  which  listed  March  15,  $31,933,000. 

Non-cumulative  interest  is  payable  on  the  adjustment  bonds  semi- 
annually (A.  &  O.)  at  the  rate  of  5%  per  annum,  if  and  to  the  extent  that 
the  net  income  shall  suffice  for  such  payment,  which  shall  be  determined  by 
a  statement  of  net  income  filed  semi-annually  by  the  Railways  company, 
if  approved  by  three-fourths  of  the  directors  elected  by  the  holders  of 
the  adjustment  bonds.  If  such  statement  be  not  filed  or  approved,  or 
If  it  be  filed  at  a  time  when  the  said  board  shall  not  include  directors 
elected  by  the  bondholders,  and  if,  in  either  of  said  events,  the  stated 
income  distributable  shall  be  at  a  less  rate  of  interest  than  5%  per 
annum,  then  the  amount  of  such  net  income  shall  be  determined  by  a  board 
of  three  members,  two  of  whom,  chosen  by  the  company  and  the  trustee 
respectively,  shall  select  the  third.  The  coupons  attached  to  the  coupon 
bonds  represent  in  the  order  in  which  they  are  numbered  the  successive 
installments  of  interest,  irrespective  of  the  date  when  the  interest  accrued  or 
of  the  amount  of  the  installment.  The  mortgage  covers  all  the  property 
subject  to  the  "thirty-year  first  real  estate  and  refunding"  4%  mortgage 
and  to  the  underlying  mortgages  hereinbefore  specified. 

Both  the  new  bond  issues  are  tax-exempt  in  N.  Y.  State  and  both  mort- 
gages prohibit  the  increase  of  the  capital  stock  or  the  creation  of  additional 
indebtedness  (except  current  operating  debts)  of  the  auxiliary  companies, 
unless  the  new  shares  and  the  evidences  of  such  additional  Indebtedness  be 
acquired  by  the  Railways  company  and  pledged  with  the  trustee  under  the 
"first  real  estate  and  refunding  mortgage." 

Voting  power  of  adjustment  mortgage  income  bonds. 

The  certificate  of  Incorporation  (filed  at  Albany  Dec.  29  1911)  and  the 
mortgage  securing  the  adjustment  bonds  provide  that  until  full  interest 
at  the  rate  of  5%  per  annum  shall  have  been  paid  to  all  holders  of  said  bonds 
in  and  during  each  calendar  year  for  three  slve  years,  and  again  there- 

after for  and  during  a  like  period  of  three  uccesslve  years,  whenever  a  fail- 
ure to  pay  interest  aggregating  $50  for  each  $1,000  of  said  bonds  then  out- 
standing during  any  calendar  year  shall  occur,  holders  of  such  bonds  have 
the  voting  rights,  as  follows:  All  registered  owners  and  all  persons  In  whose 
names  any  coupon  bonds  shall  have  been  registered  for  voting  purposes 
Shall  have  the  right  to  vote,  in  person  or  by  proxy  appointed  in  writing, 
at  each  stockholders'  meeting  Cor  the  election  of  directors  numbering  less 
than  a  majority  and  on  all  questions  upon  which  stockholders  may  vote 
and  to  cast  one  vote  In  respect  of  each  $100  face  value  of  such  bonds. 

Description  of  property  and  location  of  railroads. 
There  are  about  47.21  miles  of  single  track  of  street  surface  railroads 
owned  by  the  New  York  Railways  Co.,  of  which  about  28.88  miles  are 
underground  electric  and  about  18.33  miles  horse  railroads.  There  are  also 
about  101.97  miles  of  single  track  controlled  and  operated  under  leases,  of 
controlled  and  operated  under  leases,  of  which  about  85.49 
■  les  are  underground  electric  and  about  18  17  miles  of  horse  railroad-; 
The  leased  lines  are  (see  "El.  Ry.  Section"):  23d  St.  Ry.  Co.,  N.  Y.  & 
Harlem  Rl     Co.  (City  Line),  42d  St.  &  Grand  St.  Fe  Co.,  6th  Ave. 

Rli.  Co..  Broadway  &  7th  Ave.   RR.  Co.,  8th  t  St. 

&  Fulton  Ferry  hu.  Co.,  34th  St.  Crosstown  Ry.  Co.,  Bth  Ave.  RR.  Co. 

Most  of  the  franchises  of  the  companies  In  the  System  are  perpetual,  and 
contain  terms  more  favorable  to  the  companies  than  could  be  obtained 
,>i   the  present  time. 

[Then  follow  brief  descriptions  of  the  leases  and  also  of  the  real  estate 
holdings  and  Interests  of  the  companies  in  the  system.]    Thh  i  rte  Is 

well  Bltuated  and  adapted  to  Its  uses,  with  ample  and  well  equipped  oar 

and  Bto bouses,  horse  barns,  repair  shops  and  offices,      The  company 

ha     e   well  equipped,  efficient  power  plant,  capable  of  i 
sufficient  for  the  operation  of  DO",,  oJ  rlcallj  operated  railways  In 

its  entire  system  and  with  all  n  sub-station  and  distributing  sys- 

tems, including  1.615  miles  of  single  power  transmission  ducts,     Can  In 

tern  owned  and  i     '(rolled,  p rlc,    1,041  orse    298; 

irs,  170;  total,  2,426. 
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.  rities  of  controlled  cos.  and  amts.  thereof  owned  and  pledged  under  new  mtgs. 
Stocks —  Total  Tss.        Owned. 

Broadway  &  Seventh  Ave.  RR.  Co $2,l00,00Oa$l,4O0,000 

42dSt.  &  Grand  St.  Ferry  RR -.-      748,000      6400,000 

34th  St.  Crosstown  Ry.  Co 1,000,000       (1990,000 

Fort  George  &  Eleventh  Ave.  RR.  Co 3,000,000     3,000,000 

2,000  2,000 


1,000,000 
1,500,000 
1200,000 
150.000 
J/200,000 
300,000 


[The 
East 


145th  St.  Ry.  Co 

Bonds — 

Broadway  Surface  RR.  2d  M.  5s,  due  1905 1,000,000 

Broadway  &  7th  Ave.  RR.  IstM.  5s,  due  1904 1,500,000 

23d  St.  Ry.   1st  M.  6s,  due  1909 250,000 

23d  St.  Rv.  debentures,  5%.  due  1906 150,000 

42dSt.  &  Grand  St.  Ferry  RR.  1st  M.  6s,  due  1909..       236,000 
Metropolitan  Crosstown  Ry.  income  5s,  due  1901 300,000 

x  A  further  §50,000  is  held  by  the  receiver  of  the  Met.  St.  Ry.  Co. 

y  An  additional  536,000  is  held  for  account  of  N.  Y.  Railways  Co. 
balance  sheet  also  shows  as  owned  51,200,000  Cent.  Park  North  & 
Riser  consol.  7s,  due  1902.] 

(Outstanding  underlying  1st  M.  5s,  Ac.  (undisturbed) . 

(1)    On  X.  Y.  Railways  Property:  (2)   Properties  owned  or  controlled: 

Lex.Av.&P.Fy.  RR..  1993  55,000,000   Col.  &  9th  Av.  RR.,  1993_.$3.000,000 

South  Ferry  RR.,   1919..       350,000   34th  St.  Crosst.  Ry.,  1996   1,000,000 

B 'way  Surface  RR.,  1924.   1,500,000  [Real  est. M. 4  y2  %Scp.l5'12      950,000 

Outstanding  bonds  on  properties  leased. 

Broadway  &  Seventh  Ave.  2d  M.  5s,  1914 5500,000 

Broadway  &  Seventh  Ave.  1st  consol.  5s.  1943 7,650,000 

Bleecker  St.  &  Fulton  Ferry  1st  M.  4s.  1950 700,000 

Christopher  &  10th  St.  1st  M.  4s,  1918 210,000 

Central  Crosstown  RR.  1st  M.  0s,  1922 250,000 

Eighth  Ave.  RR.  6%  scrip,  due  Feb.  1   1914 750,000 

There  is  outstanding  a  note  of  the  23d  St.  Ry.  Co.  for  §2,204,929  92,  the 
amount  of  which  is  in  dispute.  When  the  amount  is  adjusted,  bonds  of 
the  23d  St.  Ry.  Co.  are  to  be  issued  for  the  amount  of  the  notes  and  will 
be  a  prior  lien  of  the  23d  St.  Ry.  Co.,  the  interest  on  which  will  be  additional 
rental  obligation  of  the  New  York  Railways  Co. 
Rentals  paid  and  int.  onbonds  of  leased  lines  aggregate  $1,350,140  yearly. 


9th    Ave.    RR 566,500 

6th  Ave.  RR 145,000 

23d  St.  Ry 109,500 

N.  Y.  &  Harlem  RR 402,500 


Bleecker  St.  &  Full.  Fy.  RR. 513, 500 
Broadway  &  7th  Ave.  RR. .210,000 
42d  St.  &  Grand  St.  Fy.  RR. 134, 640 
Christopher  &  10th  St.  RR..   53,500 

8th  Ave.  RR 215,000 

The  Christopher  &  10th  St.  lease  is  not  shown  as  adopted  in  the  agree- 
ment of  sale  but  in  the  readjustment  agreement.  The  company  has  option 
of  taking  up  the  5210,000  Christopher  &  10th  St.  bonds. 

INCOME  ACCT.  OF  METROPOLITAN  SYST.    UNDER  RECEIVERS — 
YRS.END.  JUNE1  30  1910  &  1911    AND  6  MOS.  END.  DEC.  31  1911. 


1909-10. 

Total  transportation  revenue 512,929,258 

Sale  of  power 145,917 

Advertising 240,820 

Rents  and  sundries 47,208 


1910-11.  6  Mos.   1911. 

513,130,810   §6,721,889 

152,691      81,930 

271,920     150,960 

38,895      15,038 


Total  operating  revenue §13,363,203 

Operating  expenses $9,402,226 

Rent  of  tracks  and  equipment 113,035 

Taxes  accrued 1,205,117 

Rent   of  other  road   and   equipment 

(see  note  2) 1,810,661 

Miscellaneous  rents 144,422 


513,600,316 

58,821,916 

119,530 

1,236,636 

1,810,278 
135,597 


56,969,817 

54,143,172 

03,882 

605,575 

905,470 
65,888 


2  !6.2.-)ll 
22,365 


861,060 
510,370 


44,650 


Total  op.  expenses,  rents  and  taxes  512,675,461   $12,123,957     $5,784,967 

Operating  income 5687,742      §1,476,359     §1,184,850 

Non-operating  income 186,670  201,795  99,077 

Gross  income §874,412     §1,678,154     §1,283,927 

Interest  paid  on  underlying  1st  M.  5s 

(Col.  &  9th  Ave.,  Lex.  Ave.  &  Pav. 

Ferry  Ry.,  Broadway  Surface  RR., 

South  Ferry  RR 492,500  492,500 

Misc.  int.  [on  real  estate  4J^%  M.]__  47,500  47,500 

Total  interest  deductions 5540,000         §540,000         $263,615 

Balance  (see  note  2) $334,412     §1,138,154      §1,015,312 

Note  No.  1. — The  foregoing  statement  does  not  include  the  interest  on 
defaulted  bonds  o£  the  Met.  St.  Ry.  Co.  nor  interest  on  receivers'  certificates. 
Note  No.  2. — "Rent  of  other  road  and  equipment"  includes  $212,000, 
representing  dividends  on  securities  of  other  companies  now  owned  by  the 
New  York  Railways  Co.,  which  will  be  received  by  said  company  beginning 
Jan.  1  1912.  The  foregoing  figures  of  net  income,  therefore,  should  be 
increased  accordingly  when  considering  the  amount  applicable  to  the  inter- 
est on  the  new  securities. 

TENTATIVE  BALANCE  SHEET  JAN.   1   1912,  SUBJECT  TO  FINAL 
ADJUSTMENT   OF  PENDING  CLAIMS. 
Assets  (aggregating  $77,079,875)  — 
Cost  of  property,   &c.   (subject  to  adjust.),  acquired  or  to  be 
acquired   under   plan,    including   railways,    equipment,   real 

estate,  stocks  and  bonds  of  other  companies,  &c $75,062,895 

Materials  and   supplies,    5838,605;   insurance   premiums,    &c, 

unexpired,    $23,355 

Cash  receivable  under  plan,  $500,000;  cash  on  hand,  $10,370. . 
Cash  on  deposit  for  redemption  of  coupons  on  bonds  of  the 

Metropolitan  Street  Ry.  Co.  (see  contra) 

Liabilities  (aggregating  $77,079,875)  — 
Capital  stock  authorized  and  issued,  175,000  shares  at  $100  each  $17,500,000 
Thirty-year  first  real  estate  and  refunding  mtge.  4%  gold  bonds.   16,768,100 

Thirty-year  adjustment  mtge.  5%  income  gold  bonds 31,933,400 

Underlying  1st  M.  5s  [including  Lex.  Ave.  &  Pav.  Ferry  RR., 
$5,000,000;  Col.  &  9th  Ave.  RR.,  $3,000,000;  South  Ferry  RR. 
$350,000;  Broadway  Surface  RR.,  $1,500,000;  but  omitting 
the  following  which  have  been  acquired :   Metronolitan  Cross- 
town  RR.  2d  M    5s,  $300,000,  and  B'way  Surface  2d  M.  5s, 

$1 ,000 ,000 9,850,000 

Real  estate  M.  to  Mutual  Life  Ins.  Co.,  4J4%,  due  Sept.  15  1912  850,000 
Accounts  payable,  §32,251;  int.  on  bonds  of  Met.  St.  Ry.  Co., 

$44,650  (see  contra) ;  miscellaneous,  $1,475 73,375 

There  is  a  liability  of  approximately  $750,000,  contingent  upon  the  de- 
termination of  pending  litigation  with  respect  to  tort  claims  against  the 
receivers,  and  which  may  not  be  met  by  the  receivers.  There  is  also  a  con- 
tingent asset  growing  out  of  the  ultimate  distribution  of  the  several  funds 
now  in  the  hands  of  the  receivers,  the  amount  of  which  will  depend  upon 
the  ultimate  outcome  of  litigation,  but  may  be  approximated  at  §3,000,000. 
Annual  meeting,  first  Monday  in  December.  End  of  fiscal  year,  June  30. 
Registrar  of  stock  and  adjustment  5s,  Guaranty  Tr.  Co.  of  N.  Y.;  registrar 
of  refunding  4s,  Farmers'  Loan  «  Tr.  Co.  Stock  transfer  agent,  Charles  E. 
Warren,  at  co.'s  office,  165  Broadway. — V.  94,  p.  827,  698. 

Toledo  &  Ohio  Central  Ry. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  William  C.  Brown,  New  York,  wrote  in  substance: 

■  Results. — The  operating  revenues  show  a  decrease  of  $151,340  as  com- 
pared with  1910,  our  banner  year.  The  decrease  in  freight  revenue,  $120,- 
8x:', .  was  (in.  entirely  to  falling  off  in  coal  tonnage,  miscellaneous  freight 
tonnage  showing  a  marked  increase.  The  tons  of  revenue  freight  per  train 
mile  are  steadily  increasing,  1911  showing  555  tons,  against  537  tons  for  1910. 
There  was  a  large  decrease  in  miscellaneous  earnings,  due  principally 
to  decrease  in  ore  tonnage  handled  over  the  docks  at  Toledo. 

Of  the  increase  of  $158,681  for  maintenance  of  way,  $63,977  covered 
maintenance  proportion  of  various  construction  expenses,  mainly  in  con- 
nection with  grade-elimination  work  at  Columbus.  Increases  in  rails,  ties, 
track  material,  &c,  were  incident  to  the  preparation  f  r  heavier  equipment 
and  also  to  material  increases  in  rates  of  pay.  The  large  decrease  ($105,506) 
In  maintenance  of  equipment  was  due  principally  to  the  change  of  method 
with  respect  to  equipment  renewals  and  depreciation  Transportation 
expenses  show  large  increases  in  yard  expenses,  due  to  the  inauguration  of 
puller  service  at  Toledo  and  handling  of  C.  C.  C.  &  St.  L.  Ry.  Co.  trains, 
partially  offset  by  certain  credits.  The  per  cent  of  operating  expenses  to 
gross  revenue  was  68.98%,  an  increase  of  5.27%. 

In  other  income  there  was  a  decrease  in  hire  of  equipment  balance  of 
S71,698,  with  an  increase  in  rents  of  joint  facilities  of  $24,876,  the  latter 
due  mainly  to  use  of  our  tracks  between  Berwick  and  Toledo  bv  the  C.  C. 
C.   &  St.  L.  Ry.  Co. 


Deductions  from  income  show  an  increase  of  5308,459,  of  which  §240  000 
represents  equipment  trust  installments  accrued  and  charged  against'  in- 
come: 544,282  covers  Zanesville  &  Western  Ry.  Co.  deficit  and  524  084 
joint  facilities  rents.  ' 

A  dividend  of  5%  on  both  the  common  and  pref.  stock  outstanding  was 
declared  out  of  the  net  income  for  the  year,  payable  March  1  1912. 

Additions,  &c. — The  expenditures  for  additions  and  betterments  aggre- 
gated §423,407,  of  which  $45,809  for  increased  weight  of  rail,  $82  100  for 
terminal  yards  (additional  capacity  of  Whitmore  yard,  1,040  cars-  of  Corn- 
ing yard,  230  cars),  and  $209,145  for  elimination  of  grade  crossings  For 
account  of  the  expenditures  for  additions  and  betterments  there  was  de- 
ducted from  surplus  the  sum  of  $131,829,  leaving  a  balance  to  be  chareed 
to  capital  account  of  $291,635. 

The  equipment  account  was  credited  with  $240,000  for  equipment  trust 
installments  and  $7,598  (net)  for  other  items,  and  it  was  charged  $159  113 
for  100  Rodger  ballast  cars  and  3  cat  0  coaches;  n>t  credit  balance.  §88  485 

The  strengthening  of  bridges  on  the  western  and  Bucyrus  divisions'  and 
south  of  Thurston  on  the  Corning  division,  which  was  begun  in  1910  in  or- 


new  90-lb.  rail  and  24  miles  of  new  80-lb.  rail  was  laid.  The  elimination  of 
grade  crossings  on  the  west  side  of  Columbus  is  finished;  it  is  expected  that 
the  elimination  of  grade  crossings  at  High  St.  and  Parsons  Av.,  now  under 
contract,  with  the  city,  will  be  commenced  early  in  1912. 

CLASSIFIED    TONNAGE,    6,923,486    TONS    1911;   7,125,392     IN   1910. 

■ Products  of 

Agri-        Ani-  Manu-     Bitum.        Ores        Merch 

culture,     mats. 


1911     405,960 

1910     316,234 


1910. 


444 


1911 

Miles   operated 440 

Operations — 
No.  pass,  carried.  1,223,094  1,266,689 
Pass,  carried  1  m_39,999,635  39,244,542 
Rev  .per  pass.  p.m.  1.592  cts.  1.612  cts. 
Tons  moved  (rev.)  6,923,483     7,125,392 


Forests,     fac's.         Coal.      Coke,&c.  &  Mis. 
64,925   232,097   643,168   4,874,460   570,435   132,441 
49,013   240,728   550,044   5,213,962    627,060   128,351 
TRAFFIC  STATISTICS. 


1311.  1910. 

Tons  1  mile  (rev.). 931938 059  957635714 

Rev. perton  perm.  0.437  cts.  0.438cts. 

A  v.  train-load  (tens)            555  538 

Earn. per  pass. tr.m.         $0.84  SO. 82 

Earn. per  fr't  tr.m.          S2.43  52.35 

Gros3  earn.pcr  m.      S11.210  $11,458 


INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


l.-ll.  1910 

s  s 

.4,069,352  4,1!  0,235 

.     636,685  632,715 

.     149,608  150,272 

83,001  116,764 


Oper.  revenues — 

Freight 

Passenger 

Mall,  express,  &c. . 
Other  than  transp'n 


Total  oper.  rev.  ..4,038,646  5,089,986 

Expenses — 

Malnt.  of  way,  &c._    839,280  680,600 

Maint.  of  equip 061,254  766,759 

Traffic  expenses 84,751  78,065 

Transportation    1,720,563  1,628,346 

General 101,074  83,111 


Total 3,406,922  3,242,881 

per.  revenue. .1,531,724  1,847,105 

Outside  op.  net  def_        8,581        

Taxes  accrued 246,237      202,780 


Operating  Income.  1,276, 906  1 

BALANCE 
1911. 

Itcad  &  equip.. _«21, 545,365  21 
Secur.  of  affll.,  &c, 

cos.,  unpledged 
Se??.  held  in  treas 
Marketable   bends 
Mat'ls  &  supplies. 

b  U 
Agents  &  cond'rs . 
Traffic,  &c, 
Misceil.   accoi  Qts_ 
Accr'dZ.&W.Ry. 

bond  interest 

Other  deferred  deb 

items 


Operating  income. . 
Other  income: 

Hire  of  equipm't. 

Dlvs.,  int.,  &c_. 


1911. 
S 


1010. 

s 


.1,276,006   1,644,325 


11,741 
177,947 


83,438 
151,743 


Grcss  corp. income  1,468,594  1,879,506 

Deduct — 

Int.  on  bonds 395,000      31-5,000 

Int.  on  equip,  trusts      60,760        65,607 

other  interest 10,342  9,000 

Def.  of  Z.  &  W.  Ry.      78,319        34,037 

Misc.  rents,  &c 66,958        45,277 

Eouip.   reserve 240,000 

Pref.  dlv _(5)  185070(7 H)277E05 

Com.  dlv _  .(5)292315(7^)438472 

Add'ns  &  betterm'ts     131,829      632, 2c6 


2,522,949 

2,528,413 

888/!')  i 

i   250,000 

250,000 

291,874 

419,569 

537,281 

627,331 

387,043 

387,043 

38.170 

80,908 

148,827 

G82 

276,459 

573,333 

60,395 

57,33! 

Total    deductions.  1,466, 534  1,897,254 
644,325   Ba'ance,  surplus d?.M7,748 

SHEET  DECEMBER  31. 
1310.  1911. 

S  Liabilities —  S 

221,419    Stock,    comiron..  6,500,000 
Stock,  preferred..  3,708,000 
Bondsisee  "Ity.  & 
Ind."  section)..  8. .5 

Car  trusts 1,364,000 

Loans  &  bills  pay.      200,000 
Vouchers  &  wages      767,248 
Misceil.  accounts.      1 
7 .  &  W.  deficit...      776,154 
Accr'd  int.,  divs., 

and  rents 529,648 

Accrued  taxes 

Def'd  credit  items  53,763 
Approp'd  surplus_61.332,5S3 
Profit  and  loss <M,009,S81 


Total .27,925,061   26,709,509 


1910.  a 

6,5fK),0C0 
3,708,000 

8,£00,C00 

1.604,000 


603,981 
209,860 
212,552 

291,235 
68,500 

45,744 

61,200,754 

3,704,883 


Total 


.27,925,661  26,703,509 


a  After  deducting  S39.558  for  replacement  fund  and  $240,000  for  trust 
installments,  o  Appropriated  surplus  represents  additions  to  property 
since  June  30  1907  through  income,  c  After  adding  §162,800  for  the  dif- 
ference between  cost  and  face  value  of  bonds  purchased  and  $82,198  for 
sundry  other  adjustme   ts. — V.  94,  p.  828 

Chicago  City  Railway. 

(Report  for  Fiscal  Year  ending  Jan.  31  1912.) 

Pres.  L.  A.  Busby,  Chicago,  Mch.  16,  wrote  in  substance: 
The  property  has  produced  a  net  income  of  $1,946,040,  from  which  four 
quarterly  dividends  of  2  M%  have  been  paid,  aggregating  a  total  of  10% 
upon  the  $18,000,000  capital  stock,  and  leaving  $146,040  surplus  earnings 
for  the  year.  As  the  settlement  ordinance  insures  reserves  sufficient  to 
maintain  the  present  physical  excellence  of  the  property,  it  was  decided 
to  distribute  from  earnings  and  surplus  an  extra  dividend  of  1  H"i>  upon 
the  capital  stock.  Balance  in  the  isurplus  account  Dec.  31  1911,  $48,812. 
Tli.-  mileage  of  single  track  owned  by  your  company  has  been  increased 
by  5.01  miles:  total  now  owned.  272.34  miles. 

12  Months      12  Months      12  Months      13  Months 

end      '  ending  ending  endnm 

Jan.  31  '12.  Jan.  31  '11.  Jan.  31  '10.  Jan.  31  '09, 


$8,979,736 
216,047 

$10,105,444      $9,094,048      $9,195,783 


$9,762,275 
343,169 


$8,735,705 
358,343 


Passenger    receipts,    in- 
cluding So.  St.  Ry. ..$10, 321, 770 

Other  receipts.. 389.707 

Total  receipts $10,711,477 

Oper.  exp.,  taxes,  renew- 
als and  int.  on  capital 
invest,    and   Southern 
St.  Ry.  net  earnings. .      9,057,223 
Net  earnings $1,654,254 

City's   proportion,    55%, 

as  per  ordinance 909,840 

Company's  proportion, 

45%,asperord'n'ce      $744,414         $679,021         $388,491         $461,830 
Int.  on  capital,  as  certi- 
'  of  Suoer- 

1,994,939        1,864,901        1.732,446 


8,596,509        8,230,735        8,169,495 
$1,026,288 

564,458 


$1,506,935 
829,914 


$863,313 
474,822 


fled  by  Board  of  Super- 
vising Engineers 2,088,089 

Income  for  operation.   §2,832,503 
Other  income 295,259 


Net  income 

Interest  on  bonds. 


$3, 
SI 


127,762 
181,722 


$2,673,960 

439,180 

$3,113,140 

$1,127,708 


$2,253,392 
555,715 

$2,809,107 
$1,110,667 


$2,194,276 
655,207 

$2,849,483 
$849,740 


Dividends.. 3(10)  1,800, 000  j/(10)  1800000  (6)1,080.000  (9)1.620.000 

Balance,  surplus $148,040         $185,432         $618,440         $379,743 

x  Also  extra  dividend  of  1  H%  paid  Dec.  1911. 

y  Also  extra  divs.  of  4%  and  2%,  paid  Mch.  and  Dec.  1910.  respectively. 


and  Dec 

BALANCE  SHEET  JANUARY  31. 
1312.  1911. 


Assets —                         S  S 
Pur.  price  of  prop. 

in  terms  of  ord_  .42, 897, -178  41,000,243 

Accounts  receiv...        46,867  92,108 
Real  estate  &  treas. 

securities 19,074  19,952 

Cash  on  hand 1,155,783  611,337 


1912.  1911. 

Liabilities —  S  S 

1st  M.  5%  gold  bds25,200,00O  22,SOO,000 
Accts.  payable, &c.       871,290         696,663 
Surp.  assets,  repre- 
sented bv  equity 
of      SIS.OOO.OOO 

tal  stock.. .18,048. 812   18,226,977 


Total  .      ..44,120.102  41,723,640       Total 

-V.  94,  p.  629.  349. 


...44,120,102  41,723.640 


APR.  0  1912.  j 
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Indiana  Union  Traction  Co 
(Statement for  Fiscal  Year  ending  Dec.  31  191 1.) 


1911. 
Gross  earnings $2,295,798 

Operating  expenses 1,253,593 

Net  earnings $1,042,205 

Int.  on  bonds  of  subsidi- 
ary cos.;  also  taxes 748  ,5X2 

Net  income 8293,023 

Divs.  on  stocks  of  Union 
Trae.  Co.  of  Ind.  and 
Mun.  Hartf.  &  Ft.  W. 
Ry.,  and  interest  on 
Iud.  Un.  Tr.  Co.  bds.         287,195 

Balance 


1910 
$2,364,628 
1,239,314 


1909.  1908. 

,103,019      $1,902,330 
1.113,429        1,058,745 


$1,125,314 

733,933 
$391,381 


289,641 


$989 
730 


52  59 


218 


590 

183 
407 


$843,585 

728,674 
$114,911 


Assets —  S  S 
Property  and  Invest- 
ment account  8.314, 214  S,16f>,108 

Treasury  bonds     ...  563,000  197,000 

Cash  &  current  assets  263,533  243,46!) 

Sinking  fund  accts..  189,843  151.870 

Miscellaneous 24,995  19,134 


$6,428  $101,740    sur.$40 

BALANCE  SHEET  DECEMBER  31. 

1911.  1910 

Liabililes — 

Capital  stock 4 

Funded  debt 1 

( fuar.  sub.  c  ).  bds_*l 
Notes  &  accts.  pay . . 
Acer,  int.,  taxes,  &c_ 

Miscellaneous 

Profit  and  loss 


Total   9,355,645  8,777.581 


573  125,575 

834    def.$10,664 

I'll.  1910. 

s  s 

990,000  4,990,000 

,020,000  1,250,000 
425,000*1,425,000 

487,588  238,0.59 

210,316  213,405 

4.778  57,001 

017,963  G04.116 


Total 9,355,045  8,777,581 


*  Includes  guaranty  on  Indiana  Northern  Traction  Co.  bonds,  5500,000,  and 
Muncle  &  Union  City  Traction  Co    bonds.  S925.000. — V.  94,  p.  767. 

Sloss-Shef field  Steel  &  Iron  Company. 

{Report  for  Fiscal  Year  ending  Nov.  30  1911.) 
The  report  of  President  J.   C.   Maben  for  the  late  fiscal 

year,  issued  this  week,  with  the  balance  sheet  and  income 

"account,  will  be  found  at  length  on  a  subsequent  page. 
The  usual  comparative  statement  of  earnings  and  balance 

sheet  was  given  in  the  "Chronicle"  of  March  30  on  page  909. 

—V.  94,  p.  909. 

Union  Typewriter  Co.,  New  York. 

(Report  for  Fiscal   Year  ending  Dec.  31   1911.) 
Pres.  John  Walter  Earle,  Ilion,  N.  Y.,  March  21  1912,  wrote: 

The  year's  business  both  In  gross  earnings  and  net  income  shows  an  in- 
crease as  compared  with  1910.  A  large  increase  in  the  saie  of  machines 
has  necessitated  an  extension  of  factory  buildings  and  additional  equipment 
at  the  Remington  plant  at  Ilion.  Additional  floor  space  amounting-  to 
40,000  sq.  ft.  Was  completed  and  occupied  toward  the  close  of  the  year, 
and  additional  buildings  under  construction,  which  will  shortly  be  com- 
pleted, will  give  an  aggregate  increase  of  floor  space  of  95,000  sq.  ft. 

On  March  1  the  consolidation  of  the  Remington,  Smith-Premier  and 
Monarch  sales  forces  for  America,  trading  under  the  name  ol  Remington 
Typewriter  Co..  became  effective.  The  executive  staff  of  the  greater  or- 
ganization consists  of  the  active  lei  dels  of  the  three  organizations,  and 
provides  for  retaining  the  full  selling  .strength  of  the  three  companies  and 
eliminates   much  of  the  non-productive  expenditure. 

The  Introduction  of  this  new  sales  policy  comes  at  a  propitious  time. 
The  Remington,  Smith-Premier  and  Monarch  Typewriter  companies  each 
sold  more  machines  last  year  than  during  any  previous  year. 

1911.  1910.  1909.  1908. 

Net  earnings $1,722,573     $1,471, 4611 

Deduct — 

Interest   (net) $134,227         $132,174|-  Not  stated 

Deprec'n  of  plant 249,243  208,524; 


Net  profits $1,339,103 

First  pref.  divs.  (7%)..  280,000 

Second  pref.  di vs.  (8%)  400,000 

Contingent  reserve 


$1,130,763 
280,000 
400,000 


Balance,  surplus 


$S59,103 


$450,763 


$1,253,653 

280,000 

*448,000 

400,000 

$125,653 


$812,629 

2S0.000 

"448,000 


$84,629 


*  The  dividend  paid  includes  that  on  $600,000  second  preferred  held  in 
the  treasury  as  aii  investment. 

BALANCE  SHEET  AS  OF  DEC.  31. 

Assets—  1911.                1910.                1909. 
Plants,  pats.,  trade-inks. &good-will. '$16,500,418   $16,418,042   $16,366,550 

Second  pref.  stock  In  treasuiy 1,000,000 

Stocks  and  bonds  in  other  companies.  2,232,821 

Inventory  of  mats.,  sup..  inachs.,&c.  1,485,733 

Accounts  receivable 5,760,291 

Cash  in  banks  and  on  hand 211,313 

Taxes,  Insur.,  &c,  paid  in  advance.  62,834 


Total $27,253,411    $26,156,747   $25 

Liabilities — 

First  preferred  stock $4,000,000 

Second  pref.  stk.  (outstdg. $5,000,000)     6,000,000 

Common  stock 10,000,000 

Short-term  notes 2,705,000 

Accounts  payable 113,861 

Bills  payable 

Accrued   charges 107,018 

Contingent  reserve 400,000 

Surplus 3,927,532 


1,000,000 

1,000,000 

2,268,822 

2,017,175 

1,530,173 

1,663,739 

4,231,989 

3,745,249 

622,436 

347,123 

85,285 

49,972 

$26,156,747  $25,189,808 

$4,000,000 

$4,000,000 

6,000,00(1 

6,000,000 

10,000,009 

10,000,000 

2,305,000 

89,1381 

1,972,141 

94,179) 

400,000 

400,000 

3,268,430 

2,817,667 

Total $27,253,411    $26,156,747   $25,189,808 


'Alter  deducting  $249,243  for  depreciation. — V.  94,  p.  634. 

Eastman  Kodak  Co.,  Rochester,  N.  Y. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

COMPANY    AND    ITS    SUBSIDIARIES — INCOME    ACCOUNT   FOB 
CALENDAR.  YEARS. 


1908. 

$7,472.51'.) 

$369,942 

3.9C 

(20%) 
1,000,000 

Total $8,174,847      $8,176,332      $7,226,152      $5,274,082 

Surplus $3,471,416  $798,845  $626,423      $2,198,437 

EASTMAN     KODAK    CO.    OF    NEW    JERSEY    AND    SUBSIDIARY 
COMPANIES— COMBINED  BALANCE  SHEET  DEC.   31. 


1911. 

Net  profits  after  deprec-$ll,649,263 

Divs.  paid  and  accrued — 

On  pref.  stock  (6%)--         369,942 

On  common  stock 7,804,905 

Do   rate  per  cent  _-  -       (40% 

Reserve  for  renewals 


1910. 
$8,975,177 

$369,942 

7,806,390 
(40%) 


1909. 
$7,852,575 

$369,942 
5,856,210 

(30%) 
1,000,000 


l.'l  I 
•S 


1910. 

s 


Plant,    patents 

good-will.    &c. .28,917, 763  27,213,050 
Welfare  fund  a    ets        10, 

Supplies  ._               7,367,105  6,628,251 
Accounts  and  Mils 

rec'ble  (net )           2,731,654  2,282,716 

Bonds  and  stocks  5/2,038,798  2.678,572 

Cash. 4,912,766  3,832,384 

Miscellaneous 78,611  95,657 


Liabilities — ■ 

Common  stock 

Preferred  stock. . 

Accounts  payable. 

Pref.  dlv.  Jan.  1.. 

Com.  dlv.  Jan.  1.. 

Welfare  fund  res. . 

Reserve  for  deprec 
renewals,  capital 
purposes,  &c 


I'll  1. 

S 

19,512,300   19 

6,165,700     6 

1,187,169 

92,486 

510,220 


S 

165,700 

92,486 
979,310 


Surplus  iL'.lsn.'JvS 


6,413,102     5,930,032 
211,871 


Total 46,555,920  42,780,630        Total 46,556,920  42,780,630 


V  Market  value  Dec.  31  1911,  $2,279,300. — V.    94,    p.    914. 


The  Union  Bag  &  Paper  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Jan.  31  1912.) 
President  Edgar  G.  Barratt,  N.  Y.,  March  26  1912,  wrote: 

Results. — Although  for  about  eight  or  nine  months  the  selling  prices 
on  bags  were  lower  than  at  any  time  since  our  incorporation  (Feb.  1899), 
the  earnings  show  but  a  small  decrease  from  those  of  1910-11.  Since 
January  1912  prices  arc  better,  and  conditions  in  the  bag  trade  are  funda- 
mentally much  sounder  than  for  two  or  three  years  past.  Our  new  Feni- 
more  paper  mill  was  operated  during  the  latter  half  of  the  year  and  fully 
realized  the  economies  expected .  The  Watertown  paper  mill  was  closed  down, 
and  the  bag-manufacturing  plant  moved  to  Ballston,  resulting  in  a  con- 
siderable economy. 

The  Canadian  Pulp  Mill,  referred  to  last  year  marketed  at  profitable 
prices  al!  of  its  product,  and  has  recently  been  enlarged  to  a  dally  capacity 
of  100  tons.     This  addition  is  just  going  into  operation  at  this  writing. 

In  building  the  Fcnimore  paper  mill  last  year,  provision  was  made  for  the 
easy  installation  of  a  duplicate  machine  in  the  same  building,  and  the  first 
machine  having  proven  its  economy,  the  directors  have  recently  authorized 
the  installation  of  this  second  machine,  which  is  expected  to  be  in  full 
operation  in  about  three  months. 

Newspaper  is  being  manufactured  at  one  of  the  company's  mills,  and  the 
entire  product  is  sold  for  the  current  year  at  profitable  prices. 

The  bag  selling  agency  covering  the  South  Atlantic  States  was  taken  over 
last  fall  by  the  company  and  the  capable  selling  organization  retained.  The 
business  has  proven  to  be  profitable  under  the  new  arrangement. 

General  mill  and  factory  operations  were  conducted  more  economically 
than  ever  before.  This,  combined  with  the  profits  from  the  new  and  varied 
operations  referred  to  above,  which  were  only  effective  the  latter  half  of  the 
year,  and  the  general  increase  in  volume  of  the  company's  business,  materi- 
ally aided  in  offsetting  the  low  selling  prices  of  bags. 

Bonds. — The  bankers'  loans  shown  in  the  balance  sheet  were  practically 
entirely  due  to  the  large  productive  additions  to  property.  Bonds  have 
recently  been  sold  to  our  bankers  in  sufficient  amount  to  retire  these  loans 
and  provide  funds  for  the  additional  paper  machine.     (V.  94,  p.  921.) 

Charged  Off. — By  resolution  of  the  Board  of  Directors,  expenses  and 
discount  on  all  bonds  issued  up  to  January  31  1912  were  charged  off  against 
the  Surplus  instead  of  being  divided  into  annual  charges  as  heretofore. 


RESULTS  FOR    YEARS  ENDING  JANUARY  31. 


1911-12. 

Profits  per  year $1,017,835 

Interest  on  bonds $170,140 

Int.  on  6%  purch.  notes.  32,334 

Preferred  dividends  (4%)        440,000 

Dem-eciation,    &c zl22,265 

Sinking  fund  for  bonds.         114,095 


1910-11. 

$1,038,112 

$173,285 

23,850 

440,000 

120,987 

110,745 


1909-10. 

$1,055,400 

$167,577 

37.034 

440,000 

149,925 

107,605 


1908-09. 

$1,088,903 

$129,088 

45,572 

440,000 

132,043 

99,417 


Surplus $138,995  $169,245  $153,258  $242,844 


rrThe  "cost  of  properties"  as  per  balance  sheet  was  increased  during  the 
year  $820,266  for  additions  to  real  estate,  buildings,  plant  and  machinery, 
after  deducting  proceeds  of  sundry  sales,  (against  $238,792  in  the  previous 
vear) .  It  was  reduced  by  $1,468,230  on  account  of  extinguishment, 
depreciation  and  sinking  funds  (against  S1.231.87C  in  1910-11)  and  $237,677 
account  of  exps.  and  discount  on  issue  of  bonds  charged  off  against  surplus. 


BALANCE  SHEET  JANUARY  31. 


1912.  1911. 

Cost  of  properties.30.250,301  29,904,073 
Inventories    • 

proximate  coot).a3,223,5S9  3,001,046 
AcDounts  and  bills 

receivable  ..      .       500,373  478,462 

Cash 115,953  114,853 


Total 


.34,153,221  33,498,434        Total  . 


Liabilities — 

Preferred  stock 

Common  stock. _. 
mtge.  5%__. 
Obllg.for  prop. pur 
Bankers'  loans... 
Accts.  &  bills  pay. 
Interest  accrued  _ . 
Surplus  


191: 

S 

11.000 

16,000 

3,111 

il,250 

S497 

342 

29 

cl,921 


COO 
000 
000 
833 

.511.1 
305 
794 
789 


1911. 

S 

11.000,000 

16.000,000 

3.112.000 

728,333 

2  i  5 .000 

305,691 

20,038 

2,020,471 


34,153,221  33,498,434 


^Inventories  include  in  1912:  Woodland  operations  and  logs  in  rivers, 
$903,821;  pulp  wood  in  piles,  $1,075,051;  lumber.  $191,361;  supplies, 
stores,  fuel,  &c,  $189,735;  merchandise  on  hand  and  in  process,  $866,620. 

o  The  payment  of  these  loans  has  been  provided  for  by  a  sale  of  bonds 
since  Jan.  31  1912  (V.  94,  p.  921) . 

c  After  deducting  $237,677  for  bond  discount  and  expenses. 

d  Includes  in  1912  6%  bonds  assumed  on  purchase  of  properties,  $230,000 
and  purchase  money  obligations  and  special  loans  for  construction  of 
Canadian  plant,  $1,020,833. — V.  94,  p.  921. 

Ingersoll-Rand  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

STATEMENT  OF  EARNINGS  FOR    YEAR  ENDING  DEC.   31. 


1911. 
$ 
Earns,  before  chg.  depr.     1,470,730 

Deduct — Regular    provi. 

sion  for  depreciation..         461,743 


Net  earnings  for  year 1,008,987 

Interest  on  bonds 100,000 

Div.  on  pref.  stock,  6%.  151,518 

Div.  on  com.  stock See  below. 

Special  reserve  for  pat- 
ents and  licenses 5,000 

Spec.  res.  for  inventoties  


Net  surplus  for  year. . 


752, 169 


1910. 

1,645,144 

415,316 

1,229,828 

100,000 

287,988 

(5)2  63,720 

15,000 
300,000 

263,120 


1909. 
$ 
'1,231,346 

426,780 

804,566 

100,000 

287,988 

(5)149,995 


266,583 


1  ill's. 
$ 
891,639 

444,734 

446,905 

97,982 

284,808 


64,115 


•Earnings  for  year  1909,  after  providing  for  losses  and  expenses  Inciden- 
tal to  closing  the  Tarrytown  plant. 

Note. — Common  dividends  as  shown  above  in  1910  and  1909  are  th-se 
paid  in  April  next  following.  No  dividend  has  yet  been  declared  p  ble 
month.     As  to  stock  dividend,  see  below. 


BALANCE  SHEET  DECEMBER   31. 


ets — 

Real   estate 

supply 

Buildings     

In  -ry 

Tools  and  jigs 

.  aii 

Drawings .. 

I  ure  &  flxt's. 
,Uc  'ii  e    ' 
Invest '   In 
&  tr  ■< 

Materials,   <fcc 

Accts.   receivable 
Bills  reci  i'.   I  Ic 
Marketable  securs 
Agents'  cash  bal_. 

I    :  h  :.l  bank 

Def.  chges.  i"  tnc 


i  i]  i 
S 
174.633 
i  16,403 
1,602,719 
2.35K      '■ 
477,374 
189, 
129,764 
118,641 
645,000 

1,201,000 

i  9    ' 

1     .'.477 
1,24  '.278 

'         .454 


1910. 
S 
178,618 
156,403 
I    i 

i 
436,014 
179,804 
116,559 

640,000 

l    174,926 
3,7  11,220 

1,417,280 
216,484 

■i.  192 
1,449,507 


1911. 
Liabilities —  S 

Preferred  stock...  2,5. 

i ' mon     tock         6,593,125 

First  mortgage  i  old 

bonds  .. 2,000,000 

Accounts  payable.       378,987 
Bond    Interest   ac- 
crued  

Pref.  stock  divi- 
dend Jan.  1 75,' 

serve *1,664.892 

Patent  and  U. 

ve        645,000 

Special   Inventory 

reserve  800.000 

Surplus av; 


50,000 


1910. 

s 

4,800,000 
3,000.000 

2,000.000 
378,602 

50,000 

.994 

1.386,391 

640,000 

si  .0.000 
•    171 


Total     15,681,558   14,977,158       Total 15,681,558   11,977,158 


•After  reduction  of  $183,2  12  In  valuations  of  capital  assets  charged  against 
fund. 

a  After  deducting  the  stock  dividend  of  25";,  on  the  common  stock  paid 
Oct.  1911.  calling  for  $1.318. 625.— V.  93.  p.  1024. 
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(The)  Studebaker  Corporation,  South  Bend,  Ind. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

First  Vice-Pres.  Clement  Studebaker  Jr.,  April  1,  wrote 
in  substance: 

The  volume  of  sales  and  trading  profits  from  the  automobile  division  were 
much  greater  In  1911  than  in  any  previous  year  of  the  constituent  com- 
panies. A  unmber  of  additional  branch  offices  and  sales  agencies  were 
established  and  extensive  additions  were  made  in  the  Detroit  plants.  The 
expenses  incurred  therefor  were  all  charged  against  the  year's  business. 

The  volume  of  sales  and  trading  profits  from  the  vehicle  division  were 
fully  up  to  our  expectations.  While  the  automobile  has  made  inroads  Into 
the  pleasure  vehicle  business  there  is  a  constant  and  large  demand  for  our 
farm  wagons,  delivery  wagons,  sprinklers,  flushers,  dump  wagons  and 
kindred  lines. 

Late  in  1910  it  was  decided  to  discontinue  the  manufacture  and  sale 
of  electric  automobiles,  high-priced  gasoline  cars  and  two-speed  medium 
priced  cars,  and  to  restrict  the  output  of  the  plants  to  the  manufacture  of 
the  popular  line  of  medium-priced  gasoline  cars.  In  view  of  the  large 
trading  profits  for  the  year,  it  was  deemed  advisable  that  large  sums 
should  be  immediately  written  off  and  satisfactory  reserves  created  against 
these  and  other  exceptional  expenses  and  losses. 

The  volume  of  business  in  1912  has  been  so  far  and  promises  to  continue 
largely  In  excess  of  last  year.  We  expect  to  market  without  trouble  the 
•  ltlre  output  of  automobiles,  which  will  be  by  far  the  largest  output  of  our 
history. 

PROFIT  AX D  LOSS  ACCO  UNT FOR  YEAR  ENDING  DEC.  31  1911. 
Profit     from     mfg.,      &c.  Net  earnings 82,534,042 

(including  subsfd.  cos.) $2, 691, 848!  Deduct — Int.  charges,.  $483,981 
Income  from  invests,  &c.  *85,528  \  Pref.divs.  Nos.l,2&  3(5M)  708,750 
Interest  received 27,561  |  Extraordy.  exps.chgd.  off.       396,479 


Total ...$2,804,937 

Deduct — Officers'  salaries.    8111.500 
Res'    fo,-  depr.  of  plant       159,395 


Total 8270,895 


Total  deductions 81,589,210 

Surplus,    as    per    balance 

sheet $944,832 


•Inciudes  proportion  of  earnings  of  E.  M.  F.  Fo.  of  Canada,  Ltd.,  added 
to  the  surplus  of  that  company. 

profits  as  above,  $2,691,848.  compare  with  combined  profits  of  the 
two  companies  merged  of  82,474,629  In  1910  and  $2,124,586  inj  1909.  (V. 
92,  p.  534.) 

CONSOLIDATED  BALANCE  SHEET. 

[The  balance  sheet  of  Jan.  1  1911  is  the  initial  balance  sheet  condensed 
from  statement  by  chartered  accountants  and  Includes  assest  and  liabilities 
taken  over  as  of  Jan.  1  1911,  of  Studebaker  Bros.  Mfg.  Co.  and  Everitt- 
Metzger-Flanders  Co.  and  incorp.  b.anches. 


$ 
9,811,990 


742,513 


Dec.  31  '11.   Jan.  1  '11. 

A  use's —  $ 

Real  est.,   bldgs., 

&c al0,297,481 

Foreign  ti'ade-mks.  4,8'J3 

Treasury  stock.. .62,299,921 
Invests-  in  oth.  COS.  1,199,640 

Inventories .14,391,251  14,643,420 

Accts.A  notes  rec.\5,688,6Gl J  5,253,955 
Sundry  debtors.../  I       313,022 

Def.  ehgs.,ias.,&c.      625,137         251.359 
Cash  In  banks,  &c.   1,672,434     G, 2-13,020 

Suspense  account.     c489,44"8  

Good-will,    patent 

rights,    &c 19,807,277  19,807,277 


■1 56,478,143  57,067,156       Total 


Dec.  31  '11.   Jan.l  '11. 

Liabilities —  S  $ 

Pref .  stock _ 13 ,500,000  13,500,000 

Com.   Stock 30,000,000  30,000,000 

Minority  interest  in 

sub.  cos.  shares.        28,300  29,100 

Notes  payable 10,050.000  10,257,237 

Drafts  discounted.      318,313  


Deposits    received 

on  sales 

Accounts  payable. 
Sundry  reserves . . 
Surplus 


321.297 

1,011,623 

268,778 

944,832 


445,244 

2,641,769 

193  806 


58,476,143  57,067,150 

oConsists  of  real  estate,  buildings  and  equipment  at  South  Bend,  Ind., 
Detroit,  Pontlac  and  Port  Huron,  Mich.,  and  at  the  various  branches  of 
the  company,  as  of  Jan.  1  1911,  S9, 811, 990:  additions  during  year,  less 
realizations,  $644,886;  total,  810,456,876;  less  depreciation,  8159,395; 
balance,  as  above,  $10,297,481 

SConsWts  of  82,068,400  common  stock,  Including  amount  received  in 
adjustment  of  consideration  paid  for  properties  at  time  of  organization, 
U  equalize  variation  In  inventories,  and  $231,521  preferred  stock  acquired 
towards  amortization  fund,  at  cost. 

cSuspense  account,  Flanders  replacement,  proportion  carried  forwrad 
— V.  94,  p.  831,  566. 

Julius  Kayser  &  Co.,  New  York. 

(Report  for  eight  months  ending  Dec.  31  1911.) 
The  report  dated  at  New  York,  Mch.  15  1912,  says  in  brief: 

The  present  company  was  incorporated  in  N.  Y.  June  3  1911  and  took 
over  ail  the  property,  business  and  good-will  of  the  previous  corporation 
of  the  same  name.  The  company,  while  well  known  as  the  largest  manu- 
facturers of  silk  gloves  in  the  world,  also  manufactures  lisle  and  woolen 
gloves,  hosiery,  silk  and  cotton-ribbed  underwear,  dress  nets  and  veiling. 
The  output  of  gloves  alone  runs  between  ten  and  eleven  million  pairs  per 
annum.  Last  year  both  the  volume  of  the  output  and  the  net  earnings 
reached  a  higher  point  than  ever  before. 

During  the  year  the  company  sold  $3,000,000  7%  cumulative  first  pref. 
stock  (V.  92,  p.  1568,  1639),  of  which  $100,000  has  been  retired  by  sinking 
fund.  The  2nd  pref.  stock  authorized  is  8750,000,  outstanding  $695,000. 
The  remaining  8750,000  common  stock  (of  $6,750,000  auth.)  may  be 
issued  only  in  exchange  for  an  equal  amount  of  2nd  pref.  stock. 

For  the  year  1911  the  net  profits  available  for  dividends  were  $1,017,479. 
The  pref.  stock  was  only  outstanding  for  eight  months,  May  1  to  Dee.  31, 
but  on  the  basis  of  the  foregoing  net  profits — $1,017,479 — after  allowing 
for  the  full  annual  dividend  payment  on  the  first  and  second  pref.  stocks 
outstanding  of  $251,650  and  $150,000  to  the  sinking  fund  for  the  first  pref. 
and  S50.000  to  special  surplus  account,  there  would  still  remain  a  balance 
of  8565,828,  or  about  9'A%  on  the  86,000,000  common  stock. 

As  of  Dec.  31  1911,  the  volume  of  business  already  booked  was  about 
60%  in  excess  of  the  total  orders  on  hand  Dec.  31  1910. 

RESULTS  FOR  PERIOD  ENDING  DECEMBER  31  1911. 

Net  profits  for  year  ending  December  31  1911 81.017,478 

Less — estimated  amount  applicable  to  operations  of  old  company 

for  4  mos.  ending  April  30  1911,  based  upon  sales 427,793 

Net  profits  of  new  company  for  8  mos.  from  May  1-Dec.  31  1911.     8589,685 
Deduct — Appropriations   under   articles   of   incorporation,    viz.: 
For  redemption  pref.  stock  ($101,815)  and  for  special  reserve 

account  ($33,333),  total $135,148 

1st  pref.  div.,  6  mos.  (3H%),  $105,000;  2nd  pref.  div.,  6  mos. 
(3J4%),  $24,325;  accrued  pref.  dlvs.,  2  mos.,  at  7%  per  an- 
•  num,  (43,108)  total 172,433 


Undivided  profits  Dec.  31  1911  per  balance  sheet $282,104 

CONDENSED  BALANCE  SHEET  DEC.    31    1911. 

Liabilities — ($10,903,784)  — 

1st  pref.  stock $2,900,000 

2nd  pref .  stock  - 695,000 

Common  stock 6,000,000 

Surplus  applied  to  redemp 

tion  pref.  stock 

Bills  payable 

Accts.  payable,  &c 

Special  reserve  account... 
Undivided  profits 


100,000 
100,000 
793,346 
33,333 
282,104 


Assets — ($10,903,784)  — 

Real  est.,  plants,  machy., 
patents,  trade  marks, 
good  will  &  other  invests 
(after  depreciation) $7,256,703 

Manufactured  goods,  ma- 
terials, supplies,  &c 2,833,628 

Marketable  stks.  &  bonds        50,322 

Accounts  receivable 586,119 

Prepaid  int.  &insurance_.         29,532 

Cash  in  banks,  &c. 147,480 

— V.   94,  p.  915,  633. 

Bethlehem  Steel  Corporation,  South  Bethlehem,  Pa. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  Chas.  M.  Schwab,  April  2  1912  wrote  in  brief: 

Results. — The  latter  part  of  the  year  was  a  period  of  most  unsatisfactory 
business  conditions  in  the  Iron  and  steel  market,  the  volume  of  sales  being 
small  and  prices  abnormally  low.  Our  earnings,  however,  were  somewhat 
In  excess  of  those  for  1910,  being  (prior  to  deduction  of  interest  charges,  &c.) 
$4,579,565,  or  the  largest  since  incorporation.     The  Increased  plant  pro- 


vided during  recent  years  has  not  as  yet  been  operated  to  its  maximum 
output;  and  this,  together  with  the  low  prices  prevailing,  has  prevented 
the  increased  capacity  from  contributing  in  any  adequate  measure  to  earnings 

The  situation  of  the  Bethlehem  plant  has  been  greatly  strengthened  during 
the  past  year.  Its  sources  of  supply  of  raw  materials  have  been  protected 
by  very  favorable  long-term  contracts  without  the  necessity  of  capital 
investment.  Large  improvements  and  additions  have  been  made  In  operat- 
ing efficiency  and  economies. 

The  Union  Iron  Works  Co.,  the  Harlan  &  Holiingsworth  Corp.  and  the 
Samuel  L.  Moore  &  Sons  Corp.,  continue  to  show  steady  progress  both  in 
Increase  of  plant  facilities  and  in  volume  of  profitable  business.  In  each 
case  the  net  profits  for  the  year  were  the  largest  to  date. 

Maintenance,  &c. — During  the  year  there  was  charged  to  cost  of  opera- 
tions for  ordinary  and  extraordinary  repairs  and  maintenance  and  for 
provisions  for  exploitation  and  exhaustion  of  mines,  amortization  of 
patents.  &c,  $2,850,238,  but  this  appears  in  the  profit  and  loss  account 
above,  only  In  so  far  as  material  on  which  work  was  done  during  the  year 
was  shipped.  On  the  other  hand,  all  shipments  on  which  work  was  done 
In  previous  years  carry  in  their  cost  their  proportions  of  the  repairs,  &c, 
of  these  years.  Consequently  it  can  be  said  that  repairs,  renewals,  &c,  to 
the  amount  of  approximately  $2,850,000  have  been  charged  against  the 
earnings  of  this  year. 

Property  Account. — The  increase  in  this  account  includes:  (1)  transfer  to 
depreciation  reserve  of  depreciation,  heretofore  deducted  from  property 
account,  applicable  to  plant  now  in  service,  82,270,732.  This  is  purely  a 
bookkeeping  transfer  from  one  account  to  another  for  the  sake  of  uniformity 
In  method,  and  In  non  way  affects  the  reported  earnings.  (2)  additions  and 
improvements,  less  salvage,  $2,435,388,  deduct  amount  provided  out  of 
depreciation,  &c,  funds,  8306,542;  balance,  $2,128,846;  total,  84,399.578. 
Orders  Booked  During  Year  and  on  Hand  Dec.  31. 


Booked.    On  hand  Dec. 31 

1906 $16,216,570      $13,300,885 

1907 15,615,019  8,425,737 

1908 14,458,998  7,592.502 


Booked.    On  hand  Dec. 31 

1909 $28,606,517      $14,073,834 

1910 29,580,572        17,370,680 

1911 28,607,561         15,885,199 


Outlook. — To  a  greater  degree  now  than  ever  before  it  has  become  neces- 
sary for  those  steel  plants  which  are  to  retain  their  trade  positions  to  effect 
every  possible  operating  economy,  and  to  extend  their  business  along 
lines  natural  to  their  location  or  facilities.  This  may  require  our  entrance 
into  fields  of  activity  not  heretofore  contemplated.  The  continued  neces- 
sity for  additional  plant  investment  and  working  capital  require  invest- 
ments which  it  is  prudent  to  provide  so  far  as  practicable  from  earnings 
rather  than  by  increase  of  indebtedness.  This  policy  should  be  adhered  to 
until  such  a  time  as  the  financial  and  physical  condition  of  your  corpora- 
tion and  its  properties  warrants  the  application  of  earnings  to  dividends. 

Refunding  in  Abeyance. — The  plan  for  refunding  existing  bonds  and  notes 
by  a  consolidated  mortgage  bond  issue  and  thus  reducing  the  heavy  sinking 
fund  obligations  now  met  out  of  earnings  has  been  kept  in  mind,  and 
negotations  were  Instituted  to  that  end;  but  the  unfavorable  bond  market 
prevailing  has  prevented  the  consummation  of  the  plan  except  at  an 
expense  greater  than  would  be  warranted   by  the  advantages  securea. 

BETHLEHEM  STEEL  CORPORATION  AND  SUBSIDIARY  COS. 
Consolidated  Income  Account  for  Years  ending  Dec.  31. 


1911. 

1910. 

1909. 

1908. 

$ 

$ 

$ 

$ 

Net  manufacturing  profit 

4,392,262 

4,216,160 

2,654,457 

2,020,208 

Dividends  and  interest. 

51,557 

62,091 

35,620 

68,193 

Miscell.,  includ.  rents.. 

101,242 

8,661 

24,027 

25,234 

Prof,  on  purch.  for  sk.td. 

34,504 

56,950 

55,385 

78,720 

Adjust,  val.  of  invest'ts. 

67,104 
2,836,593 

Total  inc.  (see  note) . . 

4,579,565 

4,343,862 

2,192,355 

Deduct — 

Int.  on  notes  &  adv'ces. 

210,886 

185,294 

149,518 

140,667 

Int.  on  bonds,  &c. — 

B.  St.  Co.  pur.  m.  bds. 

450,000 

450,000 

450,000 

448,810 

B.St.Co.lst  ext.M.bds. 

(inch  propor.  disc't) 

613,708 

634,697 

637,882 

667,874 

B.St.Co.6%  gold  notes 

(incl.  propor.  disc't) 

514,631 

324, 120 

225,565 

184,140 

San  Fr.  Dry  Dks.  5s.. 

25,000 

25,000 

22,751 

Un.  Ir.Wks.  DD.  Co.  6s 

51,361 
2,713,979 

53,139 
2,671,612 

50,065 
1,300,812 



750,864 

Charged  off       .      

14,000 

Depreciation   fund 

675,000 

670.000 

500.000 

370,000 

Balance,  surplus..   .. 

2,038,979 

2,001,612 

800,812 

366,864 

Note. — During  the  year  1911  there  was  charged  to  cost  of  operations  for 
ordinary  and  extraordinary  repairs  and  maintenance  and  for  provisions  for 
exploitation  and  exhaustion  of  mines,  amortization  of  patents,  &c,  $2,- 
850,238,  against  $2,322,197  in  1910;  but  this  appears  in  the  profit  and 
loss  account  above  only  in  so  far  as  material  on  which  work  was  done  during 
the  year  was  shipped . 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 

1911.  1910.  1909. 

Assets S  S  S 

Property  account  January  1 54,305,936     48.94G.018     46.100.S91 

Additions  during  year 2,128.846        5,359,917        2,845,127 

Transfer  to  depreciation  reserve  (see 

remarks  above) 2,270,732 

Special  funds  in  hands  of  trustees a251,672 

Raw  materials  and  supplies 3,337,147 

Worked    material    and    contracts    in 

progress,  less  bills  rendered  and  re- 
serves for   losses 3,936,728 

Accounts  and  notes  receivable 5,778,396 

Miscellaneous    investments 30,191 

Cash  for  coupons  payable 286,080 

Cash  in  banks  and  on  hand 1,126,391 

Deferred  charges  to  operations  (includ . 

disc,  on  realization  of  Beth.  Steel  Co. 

bonds  &  notes  &  expense  of  issue) . 


a281,868 
3.646,963 


3,951,423 

4,954,647 

20,950 

302,095 

2,996,712 


a4, 951, 495 
3,236,311 


3,286,067 

5,150,452 

103,878 

299,050 

1,005,143 


1,625,136        1,799,202        1,909,953 


Total 75,077,255 

Liabilities — 

Preferred  stock 14,908,000 

Common  stock ! 14,862 ,000 

Beth.  Steel  Co.  1st  ext.  mtge.  bonds.   10,668,000 

6%  gold  notes 134,000 

Bethlehem  Steel  Co.  purchase  money 

6%  gold  bonds,  due  1998 7,500,000 

6%  sinking  fund  gold  notes 6,662,000 

San  Francisco  Dry  Dock  5s 500,000 

Union  Iron  Works  Dry  Dock  6s 827,533 

Notes  payable 3,420,500 

Accounts  payable i     2,987,730 


72,259,796      68,888,368 


162,366 
286,080 
4.151.257 
333,223 
365,899 
Profit  and  loss  surplus 7,308,667 


Bond  interest  accrued. 

Coupons  payable 

Depreciation  reserve 

Reserves  for  re-lining  furnaces, 
Contingent  reserve,  &c. 


&c_. 


14,908,000 

14,862,000 

10,918,000 

198,000 

7,500,000 

7,377,000 

500,000 

865,533 

4,731,500 

3,042,364 

170,087 

302,095 

1,260,163 

248,732 

106,634 

5,269,688 


14,908,000 

14,862,000 

11,330.000 

330,000 

7,500,000 

7,500,000 

500,000 

910,267 

3,293,649 

3,034,337 

171,987 

299,050 

677,727 

253,275 

50,000 

3,268,076 


Total 75,077,255      72,259,796      68,888,368 


aConsists  of  funds  for  redemption  of  gold  notes  and  mortgages.    In  1909 
there  was  also  incl.  84,602,542  for  capital  improvements. — V.  93,  p.  529. 

Electric  Bond  &•  Share  Co. 


Assets — 

Stocks 2 

Bonds  &  coup,  notes 

Syndicate     holdings, 

underwritlngs   and 

advances 1 

Cash    

Accounts  receivable. 

Notes  receivable 

Accrued  interest 


(Balance  Sheet  Dec.  31  1911.) 

1911.  1910. 

s  s 

966,631  1,297,823 
781,455   817,603 


049,402  727,718 

895,599  1,133,883 

51,161  15,300 

989.265  1,790.613 

60,748  38,613 


Liabilities — 

Preferred  stock. 

Common  stock 2 

Accounts  payable... 

Pref.  div.  Feb.  1 

Syndicate   and    con 

tingent    liabilities.    347,536      343,654 
100,400       12.". 400 

Surplus     and     undi- 
vided profits 2,314,224   1,286,627 


1811. 
$ 

,000,000 

,000.000 

12,101 

20,000 


1910. 

s 

2,000,000 

-,ioo,  (Mi; 

16,667 


Total 6,794,261   5,821,553        Total 

-V.  94,  p.  S29,  564. 


.6,794,261   5,821. 55S 
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Rubber  Goods  Manufacturing  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  Elisha  S.  Williams,  April  11,  wrote  in  substance: 

The  net  sales  were  $34,587,269,  as  compared  with  §35,188,295  in  1910. 
This  slight  decrease  is  due  to  the  lower  selling  prices  prevailing,  the  quan- 
tity of  goods  sold  being  largely  in  excess.  While  there  has  been  a  falling 
otf'ln  sales  of  mechanical  and  miscellaneous  goods,  especially  railroad  sup- 
plies, due  to  general  business  conditions,  the  sales  of  automobile  and  other 
tires  have  greatly  increased.  The  profits  are  more  satisfactory  than  in  any 
previous  year,  being  §3,500,997,  as  compared  with  §2,122,248  in  1910  and 
with  §2,309,972  In  1909 — till  then  our  record  year. 

The  U.  S.  Tire  Co.,  organized  March  1  1911  to  market  the  entire  pro- 
duction of  the  Hartford.  Morgan  &  Wright,  G.  &  J.  and  Revere  factories, 
has  established  agencies  in  many  of  the  principal  cities.  Large  expenses 
have  been  involved  while  making  the  change,  which  took  the  better  part 
of  the  year;  but  the  policy  has  proven  successful,  and  great  benefits  should 
result.  Extensive  improvements  and  additions  have  also  been  made  at 
several  of  our  mechanical  factories  during  the  year.  The  20-story  building 
which  is  being  erected  by  the  U.  S.  Rubber  Co.  at  Broadway  and  58th  St., 
k,  Y.  City,  will  be  ready  for  occupancy  by  the  U.  S.  Tire  Co.  within  a  short 
time.  It  has  also  been  determined  to  transfer  the  offices  of  the  Rubber 
Goods  Mfg.  Co.  and  the  General  Rubber  Co.  and  the  U.  S.  Rubber  Co.  itself 
to  the  new  building. 

Crude  rubber  prices  declined  during  the  first  six  months  of  1911,  the 
fluctuations  being  quite  marked — fine  Para  rubber  selling  in  March  at  $1  68 
per  lb.  and  in  June  at  9  1  cts.  per  lb.  The  prices  during  the  last  six  months 
of  the  year  were  fairly  steady;  on  Dec.  31  fine  Para  was  quoted  at  §1  04. 

CONSOLIDATED  INCOME  STATEMENT  FOB   YEAR  END.  DEC.  31. 
[Rubber  Goods  Manufacturing  Co.  and  Subsidiary  Companies.] 

1911.  1910.  1909. 

Net  sales  for  year .§34,587,209   §35,188,295  §25,629,593 

Earnings  subsidiary  companies §3,607,896     §2.169,326     §2,332,921 

Realized  from  sccur.  heretofore  chgd. off       160,000 

Income  from  investments 100,000  100,000  


§3,707,896      $2,269,326      §2,492,921 
§206,899  §147,079  §122,949 


Total 

Expenses  of  home  office 

Net  profits §3,500,997 

Dividends '§2,159,762 

Sinking  fund 

Adjust,  of  reserves  for  depreciation.-  

Depreciation  on  patents  &  trade-mks.  46,543 

Balance §1,294,692     §1,056,664     §1,332,973 

Transferred  from  reserves  to  surplus.         407,654  


§2,122.247  §2,369,972 

§989,994  §963,489 

73,431  73,510 

2,158  


Surplus  for  period $1,702,346     §1,056,664     §1,332,973 

Previous  surplus  and  working  capital     6,558,531        5,501,867        4,168,894 


Surplus  and  working  capital  Dec. 31   $8,260,877     §6,558,531      §5,501,867 
•Includes  §79,828  paid  minority  interests  in  two  subsidiary  companies. 


CONSOLIDATED  GENERAL  BALANCE  SHEET  DEC.  31. 
[Rubber  Goods  Manufacturing  Co.  and  Subsidiary  Companies.] 


Plants  &  invest's.26 

Patents  and  trade- 
marks.    1 

Manufacl'd  goods 
and  materials..  10 

Cash   2 

Bills  and  accounts 
receivable 6 

Securities  owned . . 

Stock  in  General 
Rubber  Co 1 

Miscellaneous 


1911. 
$ 

.602,908 


1910. 
25,449,286 
570,578     2,312,121 


495,131 
043,594 

915,644 
383,450 

666,700 
292,136 


13,844,878 
1,938,094 

3,853,620 
6,780 

1,000,000 
301,431 


774,004 

10,666,069 

061,980 

253,337 

2,499,219 

6,558,531 

Total...      49,970,141  48,706,240        Total. 49,970,141  48,706,240 

Of  the  above  "surplus"  minority  stockholders  in  two  com- 
panies would  be  entitled  to _ 185,234        135,768 

The  contingent  liability  for  certain  guaranties  which  are  offset  by  corresponding 

contingent  assets  are  not  included. 


1911. 

Liabilities —  S 

Preferred  stock... 10,351, 400 
Common  stock. ,.16,941, 700 
Bonds  of  Mech'l  U . 

Co.    and    N.   Y. 

Belt.    &    Pack. 

Co.  (less  amount 

owned) a672,289 

Bills  &  accts.  pay. 10,755,896 
Sink,  fund  for  bds.      454,326 

Reserves 34,434 

Fixed  sur.(sub.cos.)  2,499,219 
Surplus 8,260,877 


1910. 

S 

10,351,400 

16,941,700 


a  After  deducting  sinking  fund  cash  in  hands  of  trustee,  5302,221. — V.  94,  p.  702. 

Yukon  Gold  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  S.  R.  Guggenheim,  Feb.  29  1912,  wrote: 

I  herewith  submit  to  you  the  annual  statement  and  the  report  cf  the 
Consulting  Engineer  and  General  Manager  for  the  season  1911. 

Abstract  of  Statement  of  O.  B.  Perry,  Consulting  Engineer  and  General 
Manager — Work  Done  Since  Jan.  27  1911. 

Property. — The  company  has  acquired  a  number  of  creek  claims,  both 
by  outright  purchase  and  by  working  agreement.  The  principal  purchases 
are  located  on  Upper  Bonanza  and  Eldorado,  with  some  few  claims  in  other 
portions  of  the  district  within  the  limits  of  the  operation.  The  total  yard- 
age which  has  been  added  is  estimated  at  1,930,000  cubic  yards,  practically 
all  creek  gravels  suitable  for  dredging. 

Equipment. — The  dredging  equipment  was  increased  by  the  addition  of 
two  7-cubic-foot  dredges,  leased  from  the  Guggenheim  Exploration  Co., 
which  makes  a  total  of  nine  in  all  on  the  property.  The  first  of  the  two  new 
dredges  was  finished  and  started  operation  on  Sept.  23  on  claim  No.  6  Above 
Discovery  on  Bonanza;  the  second.  No.  9,  on  Oct.  7  on  claim  No.  7  El- 
dorado. The  thawing  plants  were  increased  by  the  addition  of  four 
new  boilers  of  standard  type,  with  their  steam  lines  and  accessory  equip- 
ment. In  connection  with  the  hydraulic  work,  2  new  pits  were  opened  on 
King  Solomon  Hill  and  completely  equipped  with  two  independent  sluice 
lines,  pipe  lines  and  monitors.  This  plant  is  now  ready  for  operation  the 
coming  season.     At  Trail  Gulch  a  hydraulic  equipment  was  installed. 

Dredging  Operations.— The  dredge  operation  for  1911  was  begun  ap- 
proximately 3  weeks  earlier  than  in  1910.  The  dredging  season  for  7 
dredges  averaged  171'A  days,  as  compared  with  159  davs  in  1910.  The 
dredges  started  on  May  6,  average  date,  and  closed  down  for  the  winter  on 
Oct.  23.  The  early  start  in  May  was  made  possible  by  the  completion  of 
the  steam-driven  plant  of  the  Northern  Light,  Power  &  Coal  Co.,  which 
enabled  the  company  to  purchase  power  before  its  own  hydro-electric  plant 
was  capable  of  being  operated.  The  dredges  handled  4,151 ,249  cubic  yards 
during  the  season  and  produced  §2,671,845  gross  gold.  This  represents  a 
gain  of  27%  in  gross  value  recovered.  The  average  value  per  cubic  yard 
was  64.35  cents,  compared  with  06.18  cents  last  season  (a  slight  decrease) 
owing  to  the  fact  that  No.  5  was  digging  largely  in  worked  ground  and 
tailings. 

The  cost  increased  from  31.09  cents  per  cubic  yard  for  1910,  average,  to 
35.43  cents  for  1911.  A  number  of  different  factors  entered  into  this  in- 
crease. The  May  operation  was  disproportionately  expensive  on  account 
of  the  necessity  for  thawing  some  of  the  ground  in  April,  when  the  weather 
was  still  cold;  the  repair  costs  increased  somewhat,  due  to  the  heavy  bed- 
rock encountered  by  some  of  the  dredges,  and  the  power  costs  also  were 
higher  from  purchasing  power  locally  for  the  early  spring  and  late  fall  re- 
quirements. The  principal  Increase  in  cost  was  in  the  thawing  operation, 
due  to  the  greater  percentage  of  frozen  ground  met  with  in  this  season's 
operation,  which  had  to  be  thawed  by  steam,  the  ratio  of  frozen  ground  to 
cubic  yards  dredged  in  1911  showing  an  increase  of  19.33%  over  1910. 
The  cost  per  cubic  yard  was  higher  on  account  of  this  increase,  although  the 
thawing  cost  per  square  yard  of  bedrock  was  lower  than  In  1910  by  about 
10%.  In  the  dredging  cost  is  Included  all  thawing  charges,  preliminary 
stripping  operations,  gross  gold  tax,  selling  charges  and  depreciation.  The 
extremely  dry  season  affected  the  dredging  operation,  causing  a  scarcity 
of  water  for  flotation.  The  length  of  the  operating  season  was  also  reduced 
on  this  account  by  approximately  3  weeks. 

Hydraulic  Operations. — A  total  of  2,125,551  cubic  yards  of  gravel  were 
washed  in  the  hydraulic  mines,  including  the  yardage  from  leased  ground, 
an  Increase  of  19%  over  the  season  of  1910.     The  total  gross  production  was 


§434,382,  a  decrease  as  compared  with  1910  of  over  $300,000.  This  Is 
accounted  for  by  the  fact  that  the  mechanical  elevators  were  not  operated 
during  the  season  of  1911.  The  elevators  were  operated  on  rich  creek 
gravel,  and  added  materially  to  the  gross  production  for  the  season  of  1910. 
The  reason  for  discontinuing  the  elevator  operation  is  that  the  dredges  have 
been  found  to  do  the  same  work  at  much  less  cost;  in  fact,  they  are  now 
handling  ground  successfully  it  was  not  thought  possible  by  this  method. 

The  hydraulic  work  has  been  confined,  thus  far,  largely  to  the  lower 
grade  deposits  on  account  of  lack  of  dump  room  to  permit  the  working  of 
the  better  portions.  The  dredges  arc  rapidly  mining  the  creek  ground  so 
that  dump  room  is  being  provided,  and  this  difficulty,  which  has  arisen 
from  carrying  on  both  operations  simultaneously,  will  soon  disappear. 
Even  with  the  handicap  of  low  water  during  the  latter  part  of  the  season, 
the  hydraulic  cost  decreased,  the  figures  for  1911  being  15.5  cents  a  cubic 
yard,  which  is  the  lowest  that  has  yet  been  reached  in  the  operation. 

The  main  ditch  system  from  the  Twelvemile  River  was  operated  1 50  y2 
days  (97.1%  of  the  possible  time,  compared  with  78.7%  for  1910).  The 
average  daily  delivery',  measured  at  the  Klondike  pipe  line  discharge,  was 
3,089  24-hour  miners'  inches,  and  the  total  water  delivered  was  482,580  M.I 
as  against  459,319  in  1910.  From  this  it  appears  that,  while  the  increase 
in  operating  time  was  23.3%,  the  increase  In  water  delivered  was  only  5%, 
which  shows  the  effect  of  the  extreme  dryness  of  the  season.  The  total 
charge  for  operation  and  maintenance  for  the  main  ditch  for  1911  was  §135,- 
710,  of  which  §11,859  was  charged  to  power  plant  operation  and  §123,851 
to  hydraulic  operations.     No  unusual  difficulties  were  encountered. 

General. — The  dredging  operations  showed  a  gain  in  yardage  and  in  gross 
value,  and  the  hydraulic  operation  also  showed  continued  improvement. 
The  dredging  cost  was  high  for  the  reasons  pointed  out  above,  but  this  cost 
will  probably  be  reduced  materially  In  the  next  and  following  seasons. 
With  construction  work  now  complete  and  the  plants  on  an  operating  basis, 
more  time  can  be  given  to  the  factors  that  make  up  the  cost,  and  the  tend- 
ency should  be  downward. 


BALANCE  SHEET  DECEMBER   31. 


1911. 


1910. 
$ 


Assets — 
Prop'y  &  invests. 

(inc.surveys,&c.)  12,163,413  11,885,460 
Ditches,     dredges, 

pipe    lines,    &c. 

(cost) 6,495,481     6,427,002 

Deferred      charges 

(stripping,  &c.)  559,457  537,865 
Supplles&material.  605,063  548,783 
Accts.  recelv.  (incl. 

adv.  tosub.co's)  321,985  344,636 
Cash 101,500  32,182 


1911. 
Liabilities —  S 

Capital  stock 17,500,000 

Guggenheim      Ex- 
ploration  Co 

Bills  and  accounts 
payable 

Depreciation 

Surplus  after  divi- 
dend Dec.  30... 


1910. 

s 

17,500,000 


1,798,160        499,850 


127,947 
434,108 


1,104,828 
288,799 


386,684        3S2,451 


Total 20,246,899   19,775,928        Total 20,246,899   19,775.928 

Quarterly  dividends  of  2%  (10  cents  per  share,  par  $5)  were  paid,  beginning 
Sept.  30  1909,  the  ninth  distribution  at  that  rate  being  disbursed  Sept.  30  1911;  In 
Dec.  1911  the  rate  was  reduced  to  7M  cents  per  share  quarterly  <\M%),  that 
amount  having  also  been  declared  payable  March  30  1912;  trih  ions  at  the 
seat  rate  (6%  yearly)  call  for  $1,050,000  yearly.— V.  94,  p. 


GENERAL   INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama   Traction    Light    &    Power   Co.,    Ltd. — Public 

Offering  in  London. — Parr's  Bank,  Ltd.,  London,  on  March  6 

and  7  offered  for  public  subscription  at  90,  on  behalf  of  the 

purchasers  (a  syndicate  headed  by  Sperling  &  Co.)  the  unsold 

portion  of  the  English  issue  of  $6,000,000  1st  M  50-year  5s. 

These  bonds  form  part  of  an  authorized  issue  of  §25,000,000,  subject  to 
increase  in  accordance  with  the  restrictions  set  forth  in  the  trust  deed 
§10,000,000  are  now  being  issued,  of  which  $4,000,000  are  reserved  for 
sale  in  America  and  the  remaining  §15,000.000  will  be  issued  when  required 
for  future  developments  referred  to  within.  The  bonds  will  be  secured 
by  a  trust  deed  in  favor  of  the  Montreal  Trust  Company  of  Montreal,  as 
trustees,  and  will  be  constituted  a  specific  first  charge  upon  the  stock  and 
bonds  of  the  Alabama  Inter-State  Power  Co.  and  (through  that  company) 
upon  the  stock  and  bonds  of  the  subsidiary  companies  hereafter  mentioned, 
and  upon  the  other  property  and  assets  of  the  company.  The  bond  issue 
may,  subject  to  and  under  provisions  to  be  contained  in  the  trust  deed, 
be  increased  for  extensions  of  the  company's  undertaking  or  the  acquisition, 
construction  or  development  of  further  assets,  all  of  which  will  become 
part  of  the  security  for  the  bonds. 

They  will  be  payable  as  to  principal  at  Parr's  Bank.  London,  in  sterling, 
at  the  fixed  rate  of  exchange  of  §4  86  2-3  to  £1  and  as  to  interest,  in  London, 
at  the  said  Bank,  in  sterling  at  the  fixed  rate  of  exchange  aforesaid,  or  in 
Montreal  at  the  office  of  The  Royal  Bank  of  Canada  in  Canadian  currency, 
or  at  the  office  or  agency  of  the  said  bank  in  New  York,  in  United  States 
currency.     Redeemable  as  a  whole  at  105  on  60  days'  notice. 

A  sinking  fund  of  1  %  per  annum  on  all  bonds  from  time  to  time  outstand- 
ing commences  1920.  to  be  applied  to  purchasing  bonds  at  or  under  105, 
or  in  redeeming  bonds  (to  be  selected  by  drawings  advertised  in  London 
"Times")  at  that  price.  The  bonds  purchased  or  redeemed  will  be  can- 
celed. 

Scrip  certificates  to  bearer  will  be  issued  in  exchange  for  allotment 
letters  after  payment  of  the  installment  due  on  allottment,  and  the  scrip 
certificates,  will,  when  fully  paid,  be  exchanged  for  the  bonds  when  ready 
for  delivery,  of  which  due  notice  will  be  given.  The  scrip  certificates  v,  111 
have  annexed  coupons  for  interest  at  5%  on  the  installments,  calculated 
from  the  due  dates  of  payment  and  payable  on  Sept.  1  1912  and  March  1 
1913.  The  definitive  bonds  will  have  annexed  a  coupon  for  a  full  half 
year's  interest,  payable  on  Sept.  1  1913,  and  all  subsequent  coupons.1! 

This  Canadian  corporation  was  organized  to  acquire  and  operate  hydro- 
electric power  plants,  and  to  supply  electric  cne;  gy  f  r  light,  ower  and  heat 
to  Birmingham,  Montgomery,  Mobile  and  other  important  places  in  Ala- 
bama, and  to  build,  acquire  and  operate  lighting  and  tramway  systems  as 
occasion  may  offer.  The  company  owns  or  controls  the  whole  of  the  stock 
and  bonds  of  the  Alabama  Inter-State  Power  Co.  and  its  subsidiary  com- 
panies, the  Birmingham  Montgomery  &  Gulf  Power  Co.  and  the  Muscle 
Shoals  Hydro-Electric  Co.  The  latter  two  companies  were  organized  under 
the  laws  of  the  State  of  Alabama  and  have  very  extensive  charter  powers. 
Within  a  radius  of  200  miles  of  the  company's  powers,  a  distance  to 
which  it  is  now  practicable  to  transmit  power,  are  to  be  found  some  of  the 
most  important  industrial  cities  of  Southeastern  United  States,  but  it  Is 
estimated  that  the  total  capacity  of  the  Cherokee  Bluffs  Development  can 
be  marketed  within  100  miles  of  the  power  plant.  Cherokee  Bluffs  are 
located  on  the  Tallapoosa  River  .about  30  miles  from  the  cityof  Montgomery. 
Of  the  proceeds  of  the  present  issue  of  §10,000,000,  $6,000,000  will  be 
used  for  the  installation  of  a  hydro-electric  plant  with  a  capacity  of 
60,000  h.  l).  (estimated  ultimate  development  100,000  h.  p.)  and  trans- 
mission lines  thence  to  the  following  cities,  all  within  100  miles  radius  and 
having  the  population  indicated:  Montgomery,  50,000  (using  steam  15,000 
h.  p.),  Union  Springs  4,500,  Troy  5.000,  Greenville  3,500,  Selma  14,000, 
Tuscaloosa  10,000,  Birmingham  132,000  (using  50,000  h.  p.  steam), 
Opellka  5,000,  Talladega  6,000,  Annlston  13.000.  Gadsden  11,000.  The 
balance  of  the  issue,  §4.000,000,  will  be  reserved  for  America,  for  the  purpose 
of  acquiring  public  utility  companies  on  a  basis  of  earnings  at  least  sufficient 
to  guarantee' all  fixed  charges  on  this  part  of  the  Issue,  or  for  the  purposes 
of  the  company  in  accordance  with  the  terms  of  the  trust  deed. 

Eventually  it  is  proposed  to  build  two  other  hydro-electric  plants,  one 
at  Lock  No.  18  on  the  Coosa  River  (Coosa  River  Power  Co.)  20  miles  from 
Montgomery,  the  other  at  Muscle  Shoals  on  the  Tennessee  River,  adjacent 
to  Florence  and  She 1 1 it  Id  and  to  extend  the  transmission  lines  to  Nashville 
aud  Memphis.  Temi..  West  Point,  Meridian  and  Jackson,  Miss.,  and 
Mobile;  also  llmusvillc  and  Decatur,  Ala. 

Directors — James  Mitchell,  late  of  Sao  Paulo  Tramway  Light  &  Power 
Co.;  Hon.  Martin  Littleton.  New  York;  John  V.  Wallace,  Prest.  Westing 
house,  Church,  Kerr  Co.;  James  R.  Morse,  Prest.  Amer. Trading  Co.,  \.Y. 
Lawrence  Macfarlane,  Montreal;  W.  I).  Ross,  Toronto;  Frank  S,  Wash 
burn,  Prest.  Amer.  Cyanamld  Co.;  J.  S.  Worthlngton,  Prest.  Sheffield 
(Ala.)  Nat.  Bank;  John  Beaver  White,  director,  Messrs  J,  <■'  White  &  Co., 
Ltd..  and  three  representatives  of  the  English  bondholders. —  v*.  »4 .  p.  628. 

Asheville  (N.  C.)  Electric  Co. — Sold. — See  Asheville  Power 

&  Light  Co.  below.— V.  89,  p.  846. 
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Asheville  (N.  C.)  Power  &  Light  Co. — New  Company. — 
This  company,  incorporated  in  N.  C.  in  March  1912,  took 
over  as  of  April  1  the  electric  railway,  light  and  power  prop- 
erties of  the  Asheville  Electric  Co. 

Authorized  capita!  stock:  Preferred,  7%  cum..  SI, 000, 000;  common,  all 
owned  by  Carolina  Power  &  Light  Co.  (V.  93,  p.  1259) ,  51,000.000.  A  new 
first  mortgage  Is  being  drawn.  An  ottering  of  the  pref.  stock  and  bonds  will 
be  made  within  a  few  weeks.  Officers  will  be  announced  shortly.  The 
securities  of  the  Asheville  Electric  Co.  have  been  bought  outright,  paid  oil 
and  canceled.     Electric  Bond  &  Share  Co.  of  X.  Y.  is  interested. 

Atchison  (Kan.)  Railway,  Light  &  Power  Co. — Rate 
Adjustment. — See  "Atchison"  in  "State  &  City"  department. 

Boston  Revere  Beach  &  Lynn  RR. — Stock  Increased. — The 

stockholders  on  March  30  authorized  an  increase  in  the  stock 

from  $850,000  to  $1,020,000,  for  use  as  follows: 

To  purchase  the  bonds  or  other  evidences  of  debt  and  capital  stock  of  the 
Point  Shirley  St.  Ry.  and  for  abolishing  grade  crossings  and  funding  its 
floating  debt  and  making  permanent  improvements;  to  pay  money  bor- 
rowed for  any  lawful  purposes  and  other  necessary  purposes. — V. 94, p. 910. 

Canada  Southern  Ry. — New  50-Year  Bonds,  Interest  Not 
to  Excei  I  5%— Issue  $40,000,000— Present  Issue  to  Be  $22,- 
500,000,  to  Refund  $14,000,000  1st  6s  and  $6,000,000  2d  5s 
Due  in  1913,  Etc. — Guaranty. — The  stockholders  of  the 
Michigan  Central  RR.  Co.  will  vote  May  2  on  authorizing: 

inty  by  that  company  of  the  principal  and  interest  of  consoli- 
dated mortgage  bonds  of  the  Canada  Southern  Ry.  Co.  to  the  aggregate 
amount  of  not  exceeding  S40.000.000  [50-yr.  bonds,  interest  not  to  exceed 
— Ed.],  provided  for  in  the  lease  of  the  Canada  Southern  Ry.  to  the 
.Michigan  Central  RR.  Co.,  dated  Aug.  15  1903.  of  which  $22,500,000  arc 
proposed  to  be  presently  issued  and  guaranteed,  for  the  purpose  of  refunding 
the  1st  and  2d  mtge.  bonds  of  the  Canada  Southern  Ry.  Co.  (amounting  to 
S20.000.000),  whfch  mature  Jan.  1  1913,  and  March  1  1913,  respectively, 
and  to  cover  the  cost  of  improvements  made  and  to  be  made  to  its  property; 
to  authorize  the  Michigan  Central  RR.  Co.  to  join  in  the  Canada  Southern 
Ry.  Co.'s  mortgage  to  secure  said  consolidated  bonds,  so  as  to  cover  its 
leasehold  interest  in  that  property. — -V.  76,  p.  1191,  1247;  V.  86,  p.  1041. 

Cape  May  (N.  J.)  Delaware  Bay  &  Sewell's  Point  RR. — 
New  President. — Geo.  F.  Baer  will,  it  is  announced,  resign  as 
President  of  the  company  and  the  Ocean  Street  Passenger 
Ry.,  and  be  succeeded  by  Nelson  Z.  Graves,  who  purchased 
the  property.— V.  94,  p.  828. 

Carolina  Power  &  Light  Co. — Acquisition. — See  Asheville 
Power  &  Light  Co.  above.— V.  93,  p.  1599. 

Central  New  England  Ry. — Proposed  Lease. — The  share- 
holders will  vote  April  30  on  taking  a  999-year  lease,  dated 
April  1  1912,  of  the  New  England  RR.  at  an  annual  rental  of 
$120,000,  with  an  agreement  to  purchase  said  road  for 
$3,030,000  whenever  tendered  free  from  encumbrances. 

The  New  England  RR.  was  leased  In  1898  for  99  years  to  the  N.  Y.  N.  H. 
&  H.  RR.,  which  owns  most  of  the  capital  stock  of  both  the  companies  in 
question. — V.  94,  p.  206. 

Central  Pacific  Ry. — Acquisition — Bonds  Assumed. — See 
Nevada  &  California  Ry.  below.— V.  92,  p.  794. 

Chicago  Elevated  Railways. — Proposed  Amalgamation. — 
See  Chicago  Railways  below. — V.  94,  p.  697. 

Chicago  Railways. — Proposed  Amalgamation. — At  the  re- 
quest of  Ira  M.  Cobe,  Samuel  Insull  and  Henry  A.  Blair,  the 
transportation  committee  of  the  City  Council  on  March  27 
adopted  a  resolution  looking  to  the  unification  of  thesurface 
and  elevated  lines. 

The  resolution  states  that  the  committee  shall  at  once  proceed  with  the 
work  of  drafting  an  ordinance  for  the  purpose,  to  provide,  among  other 
things:  (1)  That  all  street  and  elevated  railways  in  the  city  be  operated 
as  a  single  system;  (2)  a  single  fare  within  the  present  and  future  limits  of 
the  city,  with  interchangeable  transfers  on  surface,  elevated  and  subway 
railways;  (3)  the  prompt  and  effective  elimination  of  the  downtown  con- 
gestion; (-1)  the  construction  and  ownership  by  the  city  and  the  operation 
by  the  unified  railway  system  of  a  feasible  passenger  subway  system; 
(5)  rank!  transfer  service  for  all  parts  of  the  city;  (6)  through  routing  of 
all  elevated  railway  trains;  (7)  such  routing  of  cars  and  trains  as  will  most 
evenly  develop  all  sections  of  the  city  without  discrimination  and  will 
prevent  congestion;  (8)  the  operation  of  enough  surface  through  routes 
to  properly  serve  the  traveling  public;  (9)  the  right  of  purchase  by  the  city, 
or  a  licensee  designated  by  the  city,  upon  terms  mutually  equitable  to  the 
city  and  the  company;  (10)  the  payment  to  the  city  of  a  proper  portion  of 
the  net  earnings  after  a  reasonable  return  upon  the  capital  properly  invested. 

The  Chairman  is  authorized  to  secure  the  services  of  legal,  engineering 
and  transportation  experts  to  assist  the  committee  in  drawing  the  ordinance. 

The  surface  and  elevated  railways  are  requested  to  designate  persons  to 
represent  them  in  the  work  of  drafting  the  ordinance. — V.  94,  p.  350. 

Cleveland  Southwestern  &  Columbus  Ry. — Earnings. 

Calendar              Gross  Net  Other  Interest  Balance, 

Year —           Eirniwis.  Earnings.  Income.  and  Taxes.  Surplus. 

1911 51,128,522  $486,142  $9,032  $363,516  $131,658 

1910 1,054,088  434,188  8,313  357,527  84,974 

— -V    92,  p.  280. 

Columbia  Power,  Light  &  Railway  Co.,  Eloomsburg,  Pa. 
— Sale. — An  agreement  has  been  made  with  Graham  &  Co. 
of  Phila.  and  Bertron,  Griscom  &  Jenks,  N.  Y.,  for  the  pur- 
chase of  control  of  the  company  and  its  subsidiaries. 

Under  the  plan,  it  is  reported,  a  company  will  be  formed  under  the  laws 
of  Pennsylvania  to  take  over  the  railway  properties  now  in  the  system  and 
any  to  be  subsequently  acquired,  the  capitalization  to  consist  of  $200,000 
pref.  and  $225,000  00  nn  <'ii  stock  and  an  authorized  issue  of  $2,500,000 
1st  M.  bonds;  also  of  another  company  to  be  organized  under  the  laws  of 
the  same  Scale  to  take  over  the  electric  light  and  gas  properties,  with  capi- 
talization of  $250,000  pref.  and  $525,000  common  stock  and  an  authorized 
Issue  of  52,500,000  1st  M.  bonds.  Large  improvements  and  extensions 
are  stated  to  be  proposed. — V.  92,  p.  1498. 

East  Pennsylvania  RR. — Listed. — The  Philadelphia  Stock 

Exchan  listed  $178,600  additional  stock,  making  the 

total  amount  listed  $2,126,900. 

The  new  stock  was  issued  to  reimburse  the  Reading  Co.  for  expenditures 
n  double-tracking  and  other  improvements. 

Erie  RR. — Notes  Authorized. — The  P.  S.  Comm.  on  April  1 
authorized  the  company  to  issue  $10,000,000  3-yr.  5%  col- 
lateral gold  notes  and  to  sell  the  same  at  a  price  sufficient  to 
realize  $9,700,000. 

•  cured  by  deposit  of  $1,000,000  general  lien  first  con- 
solidated M,  bonds  dated  Dec.  10  1895,  $10,000,000  convertible  Series  C 
bonds,  $3,000,000  Erie  &  Jersey  RR.  1st  M.  50-yr.  gold  4s  and  $2, 000, 000 
Genesee  River  RR.  1st  M.  50-yr.  gold  4s.  The  proceeds  are  to  be  used  for: 
Construction  of  double  track  and  grade  reduction  between  Marlon,  Ohio, 
and  North  Judson,  Ind.,  $6,000,000;  construction  of  double  track  and  re- 
duction of  grades  on  Meadvilie  division,  including  grade-crossing  elimina- 


tion, $3,760,000,  and  construction  of  double  track  between  Bucktooth  and 
Red  House,  $240,000. 

Of  the  deposited  bonds,  the  $1,000,000  general  lien  and  $7,000,000  of  the 
convertible  bonds  may  be  sold  at  not  less  than  80.  The  bonds  cannot  be 
sold  while  any  of  the  notes  are  outstanding  except  upon  the  express  condi- 
tion that  the  proceeds  shall  be  applied  to  the  discharge  of  a  proportionate 
part  of  the  notes. — V.  94,  p.  630,  487. 

Federal  Light  &  Traction  Co.,  New  York. — Notes  Called.— 
Of  the  $944,000  "Springfield  purchase  notes"  issued  under 
trust  agreement  dated  March  1  1911  (Guar.  Tr.  Co.  of  N.  Y., 
trustee),  Nos.  17  to  460,  inch,  aggregating  $444,000,  have 
been  called  for  redemption  at  par  and  int.  on  April  25  1912 
at  the  Guaranty  Trust  Co. 

This  will  leave  only  $500,000  of  the  issue  outstanding,  as  foreshadowed 
last  week  in  connection  with  the  offering  of  $3,000,000  first  lien  5s  by  White 
Weld   &  Co.  of  N.  Y.,  and  Montgomery,  Clothier  &  Tyler,  Philadelphia' 
See  V.  94,  p.  910,  908. 

Fort  Wayne  &  Northern  Indiana  Traction  Co. — Earnings. 

Gross         Net  (after     Misc.    Interest  on  Balance, 
Period  Covered —  Earnings.        Taxes).        Rev.     Bonds,  &c.     Surp. 

9  mos.  to  Nov.  30  1911_$1,202,973      $462,615      $3,709      $374,194      $92,130 

Calendar  year  1910 1,526,587        639,577       498,673     140.904 

From  the  earnings  for  the  9  months  ending  Nov.  30  1911  were  deducted 
dividends  on  the  preferred  stock  amounting  to  $100,954  (4  J^%),  leaving  a 
deficit  of  $8,824.  The  company,  however,  had  in  the  treasury  in  cash, 
$103,174  applicable  to  payment  of  dividends  on  the  stock. 

Gross  earnings  for  the  9  months  include  $970,396  from  railway  and 
$232,577  from  light,  and  net  after  taxes  includes  $343,730  from  railway 
and  $118,879  from  light. — V.  94,  p.  826. 

Georgia  Railway  &  Electric  Co.,  Atlanta. — Lease — Guar- 
anty.— The  company  in  a  circular  to  shareholders  announces 
the  execution  of  the  lease  of  the  property  to  the  Georgia  Ry. 
&  Power  Co.  (V.  94,  p.  911,  123)  and  says: 

You  are  entitled  to  have  your  certificate  endorsed  at  the  Old  Col.  Tr.  Co., 
Boston,  on  or  after  April  3  with  the  guaranty  of  the  lessee,  whereby  the 
latter  guarantees  payments  of  rental  at  the  rate  of  5%  on  the  preferred 
and  8%  on  the  common  shares  of  the  lessor. 

Holders  of  common  shares  upon  endorsement  of  their  certificates  will 
receive  $3  12  H  In  the  1st  pref.  shares  of  the  lessee  and  voting  trust  cer- 
tificates representing  $125  2d  pref.  shares  of  the  lessee  for  each  share  of 
common  stock  represented  by  the  endorsed  certificates.  The  guaranteed 
shares  and  the  voting  trust  certificates  will  be  listed  on  the  Boston  Stock 
Exchange. — V.  94,  p.  559. 

Georgia  Railway  &  Power  Co. — Lease. — See  Georgia  Rail- 
way &  Electric  Co.  below.— V.  94,  p.  911,  123. 

Havana  Electric  Ry. — Plan  Operative — Extension. — Speyer 

&  Co.,  as  managers,  announce,  by  advertisement  on  another 

page,  that  a  large  majority  of  the  company's  common  and 

pref.  stock  and  of  the  stock  of  the  Compania  de  Gas  y  Elec 

tricidad  de  la  Habana,  having  been  deposited  under  the  plan 

of  amalgamation  dated  March  8  (V.  94,  p.  767),  the  said  plan 

has  been  declared  operative. 

In  order  to  enable  holders  who  have  not  yet  deposited  their  stock  to 
participate  in  the  plan,  the  time  for  the  deposit  of  stock  has  been  extended 
to  April  22,  after  which  date  no  stock  will  be  received  execpt  with  the 
consent  of  the  managers  and  upon  such  terms  and  conditions  as  they  may 
impose. — V.  94,  p.  767. 

Illinois  Traction  Co. — Correction. — See  Illinois  Tunnel  Co. 
below.— V.  94,  p.  911. 

Illinois  Tunnel  Co.,  Chicago. — Payment  of  Receivers'  Cer- 
tificates.— The  $3,500,000  receivers'  certificates  due  April  1 
are  being  paid  off  by  the  reorganization  committee  at  the 
National  City  Bank,  N.  Y.  The  notice  to  that  effect  fell 
last  week  under  Illinois  Traction  Co. — V.  94,  p.  911,  630. 

Indianapolis  Crawfordsville  &  Western  Traction  Co. — 
Foreclosure  Sale. — The  foreclosure  sale  of  the  road  is  to  take 
place  to-day  at  Crawfordsville,  Ind.  Upset  price  $1,000,000. 
Compare  V.  94,  p.  416. 

Lehigh  Valley  Transit  Co.,  Allentown,  Pa. — Bo?ids. — 
Edward  B.  Smith  &  Co.,  Phila.,  are  advertising  on  another 
page  the  company's  "refunding  and  improvement  mortgage" 
5%  gold  bonds,  due  June  1  1960.  Auth.,  $15,000,000;  total 
issued  (including  $329,000  in  treasury),  $3,625,000;  reserved 
to  retire  underlying  bonds,  $5,311,000;  and  for  additions, 
&c,  $6,064,000.  See  full  particulars,  V.  92,  p.  185.  Also 
map,  &c,  pages  7  and  8  of  "El.  Ry.  Section." 

Through  the  recent  acquisition  of  the  Montgomery  Transit  Co.  and  the 
deposit  with  the  trustee  of  all  the  bonds  and  stocks  of  the  Montgomery 
Traction  Co..  these  bonds  now  become  practically  a  first  lien  on  the  14 
miles  of  track,  extending  from  Lansdale  to  Norristown,  which  will  form 
part  of  the  new  high-speed  line  from  Allentown  to  Philadelphia.  In  all 
the  Lehigh  Valley  Transit  Co. owns  and  controls  160  miles  of  electric  rail- 
way and  stocks  of  several  electric  light  and  power  companies:  it  operates 
local  railway  lines  in  Allentown  and  Bethlehem  and  Interurban  lines  ex- 
tending from  Allentown  to  Chestnut  Hiil,  Philadelphia;  to  Norristown, 
Bethlehem,  South  Bethlehem,  Slatington,  Copiay,  Nazareth,  &c.  Con- 
nection Is  made  with  important  electric  railways,  including  a  line  to  Easton 
and  a  new  through  route  to  the  Delaware  Water  Gap  and  Stroudsburg,  In 
part  of  which  this  company  has  an  interest.  This  new  line  will  be  in  full 
operation  for  the  first  time  in  the  summer  of  1912. 

Years  end.  Nov.  30—        1910-11.    1909-10.    1908-09.    1907-08.    1906-07. 

Total  net  income $739,023   $040,476   $523,291    $474,733   $400,277 

Surp.,  after  fixed  charges  $294,676  $210,200   $101,688     $56,602        $5,26i 

From  the  surplus  of  $294,676  for  year  1910-11,  a  pref.  dividend  of 
$49,782  was  paid. — V.  94,  p.  69S. 

Mahoning  &  Shenango  Valley  Ry.  &  Light  Co. — New  Mort- 
gage.— The  stockholders  on  March  29  voted  to  increase  the 
bonded  debt  from  $10,000,000  to  $65,000,000.— V.  94,  p.416. 

Maritime  Coal,  Railway  &  Power  Co.,  Ltd. — New  Presi- 
dent.— William  Hansom  has  been  elected  President  to  su< 
William  Mitchell.— V.  94,  p.  826,  698. 

Metropolitan  Street  Ry.,  New  York. — Judgment  Creditors. 
— Special  Master  William  L.  Turner  notifies  judgment  cred- 
itors of  Interurban  Street  Ry.  Co.,  New  York  City  Ry.  Co. 
and  Metropolitan  Street  Ry.  Co.  that  their  claims  must  be 
filed  at  his  office,  Room  84,  Cotton  Exchange  Bldg.,  Hanover 
Sq.,  N.Y.  City,  prior  to  4  p.  m.  April  30  1912.— V.  94,  p.  768. 

Michigan  Central  RR. — To  Guarantee  New  Bonds  of  Co 
Southern. — See  that  company  above. — V.  94,  p.  837,  823. 

Missouri  Kansas  &  Texas  Ey. — New  Director. — Charles  E. 
Schaff,  who  will  be  elected  on  April  10  as  President,  to  suc- 
ceed A.  A.  Allen,  lias  been  made  a  director  in  place  of  B.  F. 
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Yoakum,  the  latter,  it  is  stated,  resigning  in  order  to  more 
fully  devote  his  time  to  the  St.  Louis  &  San  Francisco  RR. 

Mr.  Allen  resigns  on  account  of  ill-health,  but  will  remain  a  director. 
The  e:  ecutlvc  c  >mmittee  as  it  will  be  constituted  on  April  10  will  consist  of: 
James  Campbell,  W.  S.  Crandall  (a  nephew  of  the  late  Edwin  Hawley  and 
an  adm  list  rat  >r  of  his  estate),  C.  E.  Schafl,  Frank  Trumbull,  F.  A.  Van- 
derllp,  J .  N.  Wallace  and  Hans  Winterfpldt  of  Speyer  &  Co. — V.  04,  p.  912. 

Missouri  &  North  Arkansas  RR. — Receivership . — At  Little 
Rock,  Ark.,  on  April  1  Federal  Judge  Trieber  appointed  W.S. 
Holt  of  Little  Rock, George L.  Sands  of  Eureka  Springs  and 
Jesse  McDonald  of  St.  Louis,  Mo.,  as  receivers  of  the  property, 
on  application  by  the  St.  Louis  Union  Trust  Co.,  the  trustee 
of  the  mortgage,  under  which  $8,340,000  bonds  are  outstand- 
ing and  pledged  to  secure  §6,000,000  Allegheny  Improvement 
Co.  notes.     See  V.  93,  p.  1191. 

The  Improvement  company  was  unable  to  pay  Burk  &  Joseph,  contrac- 
tors, who  constructed  portions  of  the  road,  and  the  latter  brought  suit  in 
the  White  County,  Ark.,  Circuit  Court  in  July  1909,  getting-  a  judgment 
against  the  Allegheny  Improvement  Co.  for  §139,820.  These  contracts 
were  decreed  a  lien  upon  the  property  of  the  road.  The  judgment  orecioi- 
tatcd  the  action  of  the  trustee  in  asking  for  a  receivership.  Application  will 
be  made  for  authority  to  issue  receiver's  certificates  to  finance  needed  im- 
provements and  next  equipment,  which  it  is  said  will  require  $2,000,000. 
— V.  93,  p.  1191. 

Nevada  &  California  Ry. — Sold  to  Central  Pacific — Bonds 
Assumed. — The  property  of  this  company,  whose  entire 
capital  stock  has  heretofore  been  owned  by  the  Southern 
Pacific  Co.,  was  on  Feb.  29  1912  deeded  to  the  Cen.Pac.  Ry. 

The  road  extends  from  Hazen,  Nov.,  to  Mojave,  Cal..  about  480  miles, 
and  it  was  mortgaged  last  year  to  secure  an  authorized  issue  of  $15,000,000 
(temporary)  1st  M.  6%  bonds  dated  Nov.  1  1911  and  due  Nov.  1  1941. 
The  outstanding  bonds  ($8,500,000),  representing  advances  by  the  South- 
ern Pacific  Co.,  have  been  assumed  by  the  Central  Pacific  Co.  and  turned 
over  by  that  company,  along  with  $1,060,052  cash,  the  remainder  of  the 
purchase  price  of  the  property,  to  the  Southern  Pacific.  It  is  not  expected 
that  the  bonds  will  reach  the  hands  of  the  public. — V.  81,  p.  1242. 

New  Orleans  (La.)  Public  Belt  RR. — Bonds  to  be  Offered.— 
See  New  Orleans  in  "State  and  City"  Department,  page  932, 
last  week.— V.  87,  p.  415. 

New  Orleans  Terminal  Co. — New  President. — A.  D.  Light- 
ner  was  recently  elected  President  to  succeed  D.  D.Curran, 
who  resigned. — V.  93,  p.  286. 

New  York  Central  &  Hudson  River  RR. — Purchase  Not 
Allowed. — The  P.  S.  Commission  on  April  3  denied  the  ap- 
plication to  purchase  from  the  New  York  New  Haven  & 
Hartford  the  controlling  interest  in  the  stock  of  the  N.  Y. 
Ontario  &  AVestern  Ry.     Compare  V.  93,  p.  1600. 

The  grounds  are  brielly:  That  the  purchase  of  a  bare  majority  of  the 
stock  is  apparently  for  control  only;  that  the  guarding  of  the  minority 
interest  could  only  be  effected  by  providing  that  the  Central  should  take 
over  on  the  same  terms  any  of  the  minority  stock  offered,  but  if  the  latter 
availed  themselves  of  the  privilege,  it  would  make  a  purchase  price  to  be 
paid  by  the  Central  of  substantially  $26,000,000  and  involve  an  annual 
fixed  interest  charge  of  about  $1,150,000.  Neither  the  business  prospects 
of  the  Ont.  &  West,  or  the  financial  situation  of  the  N.  Y.  Central  are  such 
as  to  warrant  the  purchase  as  an  investment.  The  energies  and  resources 
of  the  Central  should  be  devoted  to  the  public  duties  and  burdens  with 
which  it  is  now  charged  in  connection  with  the  growth  and  development  of 
its  existing  properties,  the  continued  successful  development  of  the  O.  &  W. 
also  requiring  close  attention  and  study  of  traffic,  operating  and  financial 
conditions. — V.  94,  p.  822,  832,  768. 

New  York  New  Haven  &  Hartford  RR. — Blocked. — See 
N.  Y.  Central  &  Hudson  River  RR.  above.— V.94,p. 912,  768. 

New  York  Ontario  &  Western  Ry. — Application  for  Sale  of 
Control  Denied. — See  N.  Y.  Central  &  Hudson  River  RR. 
above.— V.  93,  p.   1600. 

Ohio  River  &  Western  Ry. — Sale. — See  Pennsylvania  Co. 
below.— V.  83,  p.  1099. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Debentures 
Called.— The  $4,000,000  6%  debenture  mtge.  30-year  gold 
bonds  dated  Dec.  15  1907  have  been  called  and  will  be  re- 
deemed on  June  15  at  the  Equitable  Tr.  Co.  at  par  and  int. 
out  of  the  proceeds  of  the  $20,000,000  general  and  refunding 
5s  recently  sold.     See  V.  94,  p.  351,  699. 

Pennsylvania  Co. — Acquisition. — The  company  has  pur- 
chased the  Ohio  River  &  Western  Ry.,  extending  from  Bell- 
aire  to  Mill  Run,  Ohio,  111  miles,  narrow  gauge,  with  1  mile 
trackage  rights  to  Zanesville. — V.  94,  p.  768,  699. 

Pere  Marquette  RR. — Purchase  of  April  Coupons. — In 
view  of  the  fact  that  "the  Michigan  Railroad  Commission 
has — apparently  on  a  misunderstanding  of  the  facts — de 
clined  to  grant  the  company  permission  to  issue  certain  se- 
curities [$4,000,000  bonds  as  collateral  for  proposed  note 
issue,  Guar.  Tr.  Co.,  trustee — Ed.],  the  negotiation  of  which 
had  been  arranged,  thereby  providing  funds  sufficient  to 
meet  all  payments,  and  it  being  expected  that  on  further 
hearing  permission  will  be  granted,"  the  Guaranty  Trust  Co. 
of  N.  Y.  on  Mch.  30  gave  notice  that  it  would  purchase  at 
par  for  its  own  account  and  hold  temporarily  the  following 
notes  and  coupons  due  April  1  1912: 

Flint  &  i>  •!•!■  Marquette  RR.  1st  M.  coupons. 

Detroit  Grand  Rapjds  &  Western  RR.  Co.  1st  M.  coupons. 

Pere  Marquette  RR.  Co. — Pullman  equipment  series  A  and  :: 
coupons:  Robert  Wlnthrop  &  Co.  eauip.  notes  and  coup 0 a 
&  Foundry  Co.  equipment  notes  and  coupons;  American  Locomotive  Co. 
equipment  serli  i  A  and  R  notes  and  coupons. 

Receivership. — The  Michigan  State  RR.  Comm.  this  \ 

again  denied  the  application  of  the  company  for  authority  to 

use  $4,000,000  bonds  as  collateral  for  a  loan.     Accordingly, 

yesterday  an  order  was  obtained  from  Judge  Angell  in  the 

U.  S.  District  Court  at  Detroit  placing  the  property  in 

hands  of  Frank  W.  Blair  of  Detroit,  Dudley  E.   Waters  of 

Grand  Rapids  and  Newman  Erb  of  New  York,  as  receivers. 

(See  annual  report,  V.  94,  p.  484.)— V.  94,  p.  699,  631. 

Portland  (Ore.)  Ry.,  Light  &  Power  Co. — Purchase. — The 
company  has  purchased  the  Mt.  Hood  Ry.  &  Power  Co. 

The   Mt.    Tlood   properties  include  20  miles  of  track  not  yet  e  ec:      1 
(operated  with  steam),  a  large  hydro-electric  plant,    &c,  together  repr> 
senting,  it  is  said,  an  investment  of  about  $5,000,000,  against  which  id 


securities  of  the  Mt.  Hood  Ry.  &  Power  Co.,  we  understand,  have  been 
marketed.  [On  March  21  the  Portland  Ry.,  Lt.  &  Power  Co.  announced 
a  new  schedule  of  electric  lighting  rates  effective  July  1,  which,  it  is  said, 
will  save  consumers  $110,000  yearly  .J — V.  94,  p.  631. 

Porto  Rico  Railways,  Ltd. — Earnings. — For  cal.  years: 

Year —         Gross.  Net.      Olh.Rcv.  Bd.  Int.    Pf.Div.  Com. Div.  Surplus 

1911 $748,802   $348,681    $31,103   $145,225   $35,000   $60,000   $139,559- 

1910 561,662      207,759      146,813      20,636      100,310 

From  the  surplus  as  above  in  1911,  $139,559,  there  was  deducted  $29,040 
for  sinking  fund  (against  $26,617  in  1910)  and  $25,000  for  contingent  ac- 
count, leaving  $85,519. — V.  93,  p.  797. 

Republic  Railway  &  Light  Co.,  New  York. — Acquisition. — 

On  March  1  the  company  acquired  all  of  the  outstanding 

stock  and  bonds  of  the  Pennsylvania  Power  Co.  of  Ellwood 

City,  Wampum,  Chewton,  Zelienople  and  West  Pittsburgh. 

The  Penn.  Power  Co.  owns  a  1,500  h.  p.  hydro-electric  plant  and  a  750 
h.  p.  steam  reserve  plant.  A  4-mile  high  volt  ge  transmission  line  will  be 
constructed  at  once,  connecting  West  Pittsburgh  with  the  Youngstown 
system  of  the  Republic  Ry.  &  Lt.  Co.  (see  map  on  page  129  of  "Elec.  Ry. 
Sec."     For  recent  earnings  see  our  earnings  department.) — V.  94,  p.  831. 

Roanoke   (Va.)   Traction  &  Light  Co. — Bonds. — Nelson, 

Cook   &  Co.,   Baltimore,   Md.,   are  placing  at  95  and  int. 

$200,000  "first  mortgage  and  collateral  trust"  5%  gold  bonds 

due  Aug.  1  1958.     A  circular  shows: 

Owns  and  controls  the  street  railways  (28  miles  of  track)  and  the  electric 
light  and  power  business  in  and  about  the  city  of  Roanoke,  Va.  Auth. 
bonded  debt,  $3,000,000,  viz.:  $1,450,000  outstanding,  including  above 
$200,000;  $750,000  reserved  to  retire  $750,000  Railway  &  Electric  Co.  1st 
M.  5s;  $800,000  issuable  only  for  future  extensions,  &c,  at  not  over  85% 
of  cost.  Stock,  $1,000,000,  all  purchased  in  1910  by  American  Railways 
Co.  at  $80  per  share. 

Earnings  (as  officially  reported)  for  6  Mos.  Ended  Dec.  31. 

Gross.  Net.  Bond  Int.     Taxes, &c.   Bal.,Sur. 

1911 $259,219  $128,094  $49,475  $8,229  $70,393 

1910 228,856  116,202  49,725  7,522  58.95Q 

The  $200,000  bonds  now  sold  will  increase  the  fixed  charges  $5,000  for  six 
months,  but  this  should  result  in  largely  increased  earnings.  The  entire 
$500,000  stock  of  the  Roanoke  Ry.&  El.  Co.  is  pledged  under  the  mortgage, 
which  also  covers  all  other  property  owned,  including  4,000  h.  p.  hydro- 
electric plant  on  Roanoke  River  4}^  miles  from  city,  modern  steam  plant, 
capacity  3,300  h.  p.,   &c,   &c. 

The  company  has  just  made  a  20-year  contract  with  the  Appalachian 
Power  Co. — a  large  water-power  development  now  in  course  of  completion 
on  the  New  River,  70  miles  from  Roanoke — for  the  purchase  of  power  at  a 
very  low  cost,  giving  it  the  exclusive  distribution  of  said  power  within  the 
company's  territory,  and  permitting  large  sales  for  commercial  and  manu- 
facturing purposes.  Salem  has  a  municipal  electric-lisrhting  plant,  but  buys 
its  power  from  the  Roanoke  Traction  &  Light  Co. — V.  90,  p.  108. 

Saginaw-Bay  City  Ry. — Acquisition. — See  Saginaw  & 
Flint  Electric  Ry.  below.— V.  90,  p.   1297. 

Saginaw  (Mich.)  &  Flint  Electric  Ry. — Sale. — The  road 
has  been  sold  to  the  Saginaw-Bay  City  Ry.  and  will  be  oper- 
ated in  connection  with  its  lines.  See  map  on  page  55  of 
"Electric  Ry."  Section  of  Jan.  1912.— V.  92,  p.  119. 

Seaboard  Air  Line  Ry. — Listed. — The  New  York  Stock 
Exchange  has  listed  $7,856,900  pref.  and  $12,289,600  com- 
mon stock,  with  authority  to  add  $16,037,200  pref.  and  $24,- 
729,800  common  stock  on  notice  of  issuance  in  exchange  for 
outstanding  unengraved  temporary  certificates,  making  the 
total  amounts  authorized  to  be  listed  $23,894,100  pref.  and 
$37,619,400  common  stock. 

Earnings. — Rail  and  water  lines  for  7  mos.  end.  Jan.  31  '12: 


Gross  revenue $13,435,042 

Operating  income $3,236,509 

Other  income 83,954 


Rentals  &  oth.  deductions 

Fixed  interest  charges 

5%   on  adjust,  bonds  -_ 


$3,320,463        Surplus  income 


$202,967 

1,991.164 

728,569 

$397,833 


Total  income;      

— V.  94,  p.  352,  69. 

Seattle   (Wash.)   Snohomish  &  Everett   (Electric)  Ry.— 

Judge  King  Dykeman  on  March  26,  on  application  of  David 

Swank,   a  former  contractor  on   the  proposed  line   (partly 

graded),  who  claims  an  indebtedness  of  $2,700  with  damages, 

appointed  F.  A.  McDonald  receiver. 

The  company  was  promoted  by  C.  W.  Kimball,  recently  deceased,  and 
had  franchises  over  the  county  road  north  fr  im  1 1 ..-.  enna  to  Bothell,  and  an 
entrance  into  the  city  through  the  university  district. 

Southern  Pacific  Go. — See  Nevada  &  California  Ry.  above. 

Julius  Kruttschnitt  and  L.  J.  Spence  have  been  elected  directors  to  suc- 
ceed Clarence  H.  Mackay  and  to  fill  the  vacancy  caused  by  the  death  of 
W.  Bayard  Cutting. — V.  94,  p.  417,  121. 

Suffolk  Traction  Co.,  Patchogue,  Long  Island,  N.  Y. — 

Mortgage. — The  company  on  June  25  1907  executed  a  mort- 
gage to  the  Long  Island  Loan  &  Trust  Co.,  as  trustee,  to  se- 
cure an  authorized  issue  of  $1,200,000  5%  boi  July  1 
1957.  An  agreement  subsequently  made  reducing  the  auth- 
orized issue  to  $500,000  was  recently  placed  on  record. 
Compare  V.  87,  p.  1239. 

The  Suffolk  syndicate,  which  under  the  oiiginal  p 
road,  has  been  released  from  its  contract,  and  the  road  is  tic  built 

and  equipped  by  subscription  managers.  About  8  -miles  have  been  con- 
structed and  75%  of  grading  and  clearing  con  The  present  out- 
standing capital  stock  and  bond  issues  are  $500,000  each.     All  of  , 

:  !>ond  issues,  excepting  $60,000  each  of  stock  and  bond  il  ved  to 

dcllvei   to  the  subscription  managers  at  $20,000  per  mil' 
The  $60,000  stock  and  bonds  referred  to  were  paid  to  the 
for  the  constructing  of  4  ],-,  miles  completed  by  that  corporation  and  for 
right  of  way  secured  by  it. 

.  Thomas  L.  Hughes,  5  Nassau  St.,  X.  Y.;   Sec.  and  Trcas.,  John  H. 
Bennington. — v.  87,  p.  1239. 

Syracuse  (N.  Y.)  Watertown  &  St.  Lawrence  River  RR. — 
Mortgage. — The  P.  S.  Commission   has  authoi  !  com- 

pany to  make  a  1st  M.  to  secure  an  issue  000   10- 

1 1-  5%  bonds  and  to       I        10,000  at  not  less 

tpital  stock,  either  common  or  pre;  nay 

be  determined  by  the  company. 

The  prooi  e  Is  of  the  stock  and  bonds  are  to  1 
ro  on  the 
if  Oneld  .  i        i  iics. 

Incorporated  April  28  1911.     stock  auth.,  common. 
cum.  pref .,  $500,000;  present  combined  Issue  ol    10th 
Pr<  :  ,  M.e.  3,  ,-.,  a.  D.  Brew 

Sj  laeusc,  N.  Y. 

Toledo  Port  Clinton  &  Lakeside  (Electric)  Ry.-   Meet 
Adjourned.- — The   special   stockholders'    meetii 
a  Ijourned  for  30  days  from  March  28. 

ild,  is  pending  for  the  sale  ,000  oadon 

syndli  ■  ''al  months  ago.— '. 
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-See  Coast 


Other 
Income. 
S91.8G4 

64,889 


Total 

Expenses. 

$70,537 

75,024 


Interest  on 

Bonds,  &c. 

51.225,172 

1,268,070 


Bal  ance 
Surplus  . 
$810,827 

766,467 


United  Railways  Investment  Co. — Acquisition. 

Valley  I  ras  &E1.  Co.  under  "Industrials"  below. 

Earnings. — 

Calendar   Die  .  Received 
Year —      on  Stock. 

1911 $2,044,672 

1910         -        ^.044,672 
— V.  93,  p.  941. 

United  Water,  Light  &  Traction  Co.,  Somerset,   Ky.— 
of  Control. — A  group  of  Louisville,   New  Albany  and 
Chicago  men  have  acquired  control  of  the  company. 

The  new  owners  include  Martin  J.  Insull  of  New  Albany,  Ind.;  Henry 

Klauber,  Bernard  Flexncr  and  Robert  G.  Gordon  of  Louisville,  and  Samuel 

Insull  of  Chicago.     Martin  J.  Insull  is  President  and  Robert  G.  Gordon, 

\         Successor   in  1911    of    Somerset   Water    Light    Traction   Co. 

V.  92,  p.  323.] 

Wabash-Pittsburgh  Terminal  Ry. — Co-receiver  Resigns. — 
F.  H.  Skelding,  co-receiver  with  Henry  W.  McMaster  of  the 
company  and  the  West  Side  Belt  RR.,  has  tendered  his  resig- 
nation to  the  U.  S.  District  Court  on  the  ground  of  ill-health. 
— V.  91,  p.  1513. 

Wabash  RR. — New  Member  of  Reorganization  Committee, 
&c. — Winslow  S.  Pierce,  Chairman  of  the  committee  for  first 
refunding  and  extension  M.  bonds,  on  Apr.  4  announced: 

Bernard  M.  Baruch  has  been  made  a  member  of  the  committee  to  fill 
the  vacancy  caused  by  the  death  of  Edwin  Hawley. 

The  report  of  J.  C.  Stubbs,  the  authority  retained  by  the  committee  to 
examine  and  report  upon  the  condition  and  requirements  of  the  property, 
was  submitted  to  the  committee.  The  report  is  exceptionally  full,  compie- 
hensive  and  Instructive.  It  will  be  reserved,  at  least  in  the  present  stage, 
solely  for  the  purpose  for  which  it  was  procured  and  made,  namely:  For 
the  information  and  guidance  of  the  committee  in  its  work  and  in  the  formu- 
lation of  its  plan  for  the  reorganization  of  the  property.  The  committee 
has  also  received  the  full  report  of  Price,  Waterhouse  &  Co.  upon  the  finan- 
cial situation  of  the  Wabash  Co. 

The  committee  now  has  in  hand  data  which  will  enable  it  to  consider  all 
the  factors  involved — the  conditions,  relationships  and  finances,  as  well  as 
needs  and  possibilities  of  the  property — and  to  proceed  with  the  prepa- 
ration of  a  plan  for  permanent  financial  reorganization.  In  the  mean- 
time the  committee  will  continue  its  co-operation  with  the  receivers  in  all 
measures  proper  under  the  receivership  for  current  improvements  of  physi- 
cal condition,  efficiency  and  equipment  of  the  property. — V.  94,  p.  913,  700. 

West  Penn  Traction  Co. — Offer  to  Common  Stockholders. — 
The  shareholders  will  vote  April  24  upon  the  proposition 
made   by    American    Water- Works  &  Guarantee    Co.,  viz.: 

Outline  of  Plan   Dated  at  Pittsburgh  March   12  1S12. 

(a)  The  incorporation  in  West  Va. ,  Pa. ,  or  other  State ,  of  a  company  to  be 
called  the  West  Penn  Traction  &  Water  Power  Co.  or  other  suitable  title, 
with  a  capital  stock  of  $27,000,000,  in  $100  shares,  being  divided  Into  $6,- 
500,000  6%    cumulative   pref.  (pref.  p.   &  d.)  and    $20,500,000  common. 

(b)  The  delivery  by  the  new  company  to  the  Am.  Water  Works  &  Guar- 
antee Co.,  as  full  paid  and  non-assessable,  of  the  entire  capital  stock,  com- 
mon and  preferred.  In  exchange  for  the  entire  common  capital  stock  of  the 
West  Penn  Traction  Co.,  and  in  addition  thereto  $500,000  of  the  $2,000,000 
capital  stock  of  the  Cheat  River  Hydro-Electric  Co.,  provided  that  for  each 
share  of  common  stock  of  the  West  Penn  Traction  Co.  not  so  delivered, 
there  shall  be  deducted  from  the  stock  to  be  issued  to  the  Am .  Water  Works 
&  Guarantee  Co.,  and  shall  remain  unissued,  one  share  of  common  stock 
and  one  share  of  pref.  stock. 

(c)  The  delivery  by  the  Am.  Water  Works  &  Guarantee  Co.  to  the  holders 
of  the  common  stock  of  the  West  Penn  Traction  Co.  accepting  this  proposi- 
tion, for  each  share  surrendered,  one  share  of  pref.  stock  and  one  share  of 
common  stock  of  the  new  company. 

(d)  The  lease  of  all  the  property  of  the  West  Penn  Traction  Co.  to  the 
West  Penn  Traction  &  Water  Power  Co.  for  990  years  at  a  rental  sufficient 
to  pay  all  the  expenses  of  operation  and  ordinary  maintenance,  all  State, 
county  or  municipal  taxes,  all  interest  upon  loans,  including  bonds,  and  all 
rentals  which  the  West  Penn  Traction  Co.  may  be  required  to  pay;  also 
dividends  upon  the  latter's  pref.  stock  at  6%  per  annum;  also  a  dividend 
upon  the  common  stock  of  the  West  Penn  Traction  Co.  at  rate  of  6%  per 
annum,  beginning  June  15  1912.  During  such  lease  the  new  company  will 
receive  all  of  the  earnings,  rentals  and  dividends  upon  stocks  owned  and 
receipts  of  every  kind  received  by  the  West  Penn  Traction  Co. 

(e)  The  delivery  by  the  American  Water  Works  &  Guarantee  Co.  to  the 
West  Penn  Traction  Co.  (provided  a  sufficient  number  of  stockholders 
assent  to  the  plan)  of  15,000  shares  (par  $100)  of  the  capital  stock  of  the 
Cheat  River  Hydro-Electric  Co.,  being  75%  of  the  entire  capital  of  said  co. 

(/■)  The  deposit  of  assenting  common  stock  of  the  West  Penn  Traction 
Co.,  endorsed  in  blank,  with  the  Colonial  Trust  Co.,  Pittsburgh,  or  the 
Louisville  Tr.  Co.,  Louisville,  on  or  before  April  15,  for  exchange  on  the 
basis  above  shown,  on  July  1  1912.  [This  proposition  docs  not  call  for 
any  exchange  of  the  preferred  stock  of  the  West  Penn  Traction  Co.,  but 
it  increases  the  security  of  the  pref.  dividends.] 

Digest  of  Statement  by  Pres.  W.  S.  Kuhn,  Pittsburgh,  filch    12  1912. 

During  the  last  three  years  the  Am.  Water  Works  &  Guarantee  Co.  has 
been  developing  a  water  power  on  the  Cheat  River,  near  the  boundaries 
of  West  Virginia  and  Pennsylvania,  near  where  the  Cheat  River  enters 
the  Monongahela,  and  not  only  adjacent  to  the  West  Penn  Traction  Co. 
and  West  Penn  Electric  Co.  districts,  but  within  a  radius  easily  serving  the 
entire  Pittsburgh  district  and  the  populous  sections  of  Western  Pennsylvania 
all  of  Northern  West  Virginia  and  a  part  of  Eastern  Ohio. 

The  Am.  Water  Works  &  Guarantee  Co.  is  proceeding  rapidly  with  the 
work  of  securing  real  estate  necessary  for  the  dam  construction  and  water- 
storage  purposes,  and  to  make  a  complete  hydro-electric  development. 
It  is  estimated  that  the  cost  of  producing  electric  current  will  be  not  ex- 
ceeding one-third  of  the  operating  cost  for  which  steam  power  can  be  pro- 
duced. As  this  hydro-electric  system  is  situated  in  a  district  where  the 
demand  for  electric  power  is  almost  unlimited,  we  believe  that  it  will  be  an 
earner  much  in  excess  of  the  traction  part  of  the  consolidated  properties. 
The  power  generated  would  not  alone  be  furnished  to  the  West  Penn  Trac- 
tion Co.  for  operating  its  plants,  and  for  sale  to  its  consumers,  but  will  be 
offered  for  sale  to  other  large  consumers  of  electric  current  in  the  district 
above  mentioned. — V.  94,  p.  169. 

West  Penn  Traction  &  Water  Power  Co. — Proposed  New 
Company. — See  West  Penn  Traction  Co.  above. 

York  (Pa.)  Rys. — Bonds. — The  Phila.  Stock  Exchange 
has  listed  §325,000  1st  M.  5%  30-year  bonds,  making  total 
listed  $3,725,000  (see  V.  87,  p.  40).— V.  94,  p.  125. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alliance  (O.)  Gas  &  Power  Co. — Sold.- — Henry  L.  Doherty 
&  Co.,    N.Y.,have  purchased   the  entire  ($550,000)  stock. 

The  company  does  the  entire  gas  and  electric  business  of  the  city  under  a 

perpetual  franchise.      Has  38  miles  of  gas  mains.     Bonded  debt:  $350,000 

lading  gold  5s  of  the  Alliance  Gas  &  Power  Co.  and  $85,000 

Alliance  (        &    I  lectric  Co.   1st  M.  5%  gold  bonds.     No  new  securities  at 

at.     See  also  V.  87,  p.    '  I  8 

American  Graphophone  Co.,  New  York. — Dividends  Re- 
sumed.— A  dividend  of  1%  (No.  55)  has  been  declared  on  the 
$2,095,030  7%  cumulative  and  participating  pref.  stock, 
payable  May  1  to  holders  of  record  April  15,  being  the  first 
distribution  since  Nov.  1908,  when  \%%  was  paid. 

Dividend   Record   Since    1896    (Per    Cent). 
1897.  1898.  1899.  1900.  '01.  '02.  '03.  "04.  "05.  '06.  '07.  'OS.  '09-'ll.  1912. 

7  7         7  H         87  ii      77         777         7         7  0         May,  1 

7         7  %         8  6        0        0        3        4        5      3  %      0  0  0 

— V.  93,   p.   1465. 


American  Light  &  Traction  Co. — New  Officers. 

,  J;.,M'  $£09?rt£?,'  „v-"Pres-  and  Treas.,  has  resigned  on  account  of  ill- 
health.  C.  N.  Jelliffe,  Sec.  and  Asst.  Treas.,  succeeds  Mr.  McCarthy  as 
ireas.     No  successor  as  V.-Pres.  has  yet  been  chosen. — V.  94,  p.  828,  348. 

American  Sales  Book  Co.,  Ltd.,  Toronto.—  Bonds  Offered. 

— A.  E.  Ames  &  Co.,  Toronto,  are  offering  at  par  and  int. 

$500,000  1st  M.  6%  sinking  fund  bonds.     A  circular  shows: 

Dated  April  1  1912,  due  April  1  1927,  but  callable  on  or  after  April  1 
1915  at  107  H  and  int.  Par  $100  and  $500,  c*  &  r*.  Int.  A.  &  O.  at  any 
branch  of  Met.  Bank  in  Canada,  or  at  the  Bank  of  Manhattan  Co.  in  N  Y 
Trustee,  Nat.  Trust  Co.,  Ltd. 

Data  from  Letter  of  Pres.  S.  J.  filoore.  Toronto.  Feb.  29,  1912. 

Limit  of  issue,  $1,000,000;  remaining  $500,000  issuable  only  to  80%  of 
cost  of  additions  and  improvements  when  net  earnings  are  three  times  ihe 
interest  charge,  incl.  bonds  to  be  issued.  A  first  lien  on  buildings  and 
plants  at  Niagara  Falls,  N.  Y.,  and  Elmlra,  N.  Y.  For  four  years  previous 
to  consolidation  in  1911,  the  net  earnings  averaged  $172,039  yearly,  and 
for  four  months  ending  Sept.  30  1911  were  $85,446,  being  at  rate  of  $256  - 
338  per  annum.  The  largest  manufacturer  of  merchants'  sales  books  in  the 
world.  [Carries  $1,600,000  insurance  on  its  properties,  which  In  1911 
were  appraised  at  $1,342,854;  net  current  assets  additional,  Dec.  30  1911. 
$580,152.]      See  V.  93,  p.  47. 

American  Sugar  Refining  Co. —Jury  Disagrees. — The  jury 
before  Judge  Hand  in  the  U.  S.  District  Court  in  this  city, 
after  a  three  weeks'  trial  of  four  officers  of  the  company  (who 
were  charged  with  criminal  conspiracy  in  restraint  of  trade  in 
violation  of  the  Sherman  Anti-Trust  Law  in  connection  with 
the  so-called  Segal  loan  to  the  Pennsylvania  Sugar  Co.),  an- 
nounced their  disagreement  on  March  31  and  were  discharged. 

The  final  vote  stood  11  to  1  for  acquittal.  No  statement  has  been  made 
as  to  whether  the  Government  will  re-try  the  case,  but  the  current  impres- 
sion is  that  the  Government  will  not  do  so.  The  defendants  include  Wash- 
ington B.  Thomas  (now  Chairman  of  the  Board,  formerly  President),  John 
E.  Parsons  (formerly  Counsel),  Arthur  Donner  (formerly  Treasurer)  and 
Geo.  H.  Frazier.  a  director. — V.  94,  p.  828,  764. 

American  Zinc,  Lead  &  Smelting  Co. — Earnings. — 

Year                       Net  General  Int.  on             Divi-  Balance, 

Ending — ■           Earnings.  Expenses.  Bonds, &c.        dends.  Surplus. 

Dec.     31  '11 $471,973  $63,720  $73,082      (8%)$166,400  $168,771 

June    30  '10 359,325  *89,007  61,433      (4%)      80,520  128,365 

•  General  expenses  in  1909-10  include  commission  for  underwriting  deben- 
ture bonds  amounting  to  $30,000. 

From  the  surplus  as  above  in  1911  was  deducted  $150,000,  transferred 
to  special  reserve  fund  for  additions  and  betterments  to  properties,  against 
$25,000  in  1909-10. — V.  94,  p.  828. 

Associated  Gas  &  Electric  Co.,  N.  Y. — Sale. — J.  G.  White 
&  Co.,  N.  Y.,  and  Montgomery,  Clothier  &  Tyler,  Phila., 
have  purchased  from  W.  S.  Barstow  &  Co.  of  this  city  the 
entire  $600,000  common  and  $500,000  preferred  stock. 

The  outstanding  capitalization  consists  of  the  aforesai  1  stock,  $1,670,000 
bonds  and  $251,000  3-year  notes  due  Nov.  15  1912. — V.  90,  p.  1679. 

Atlantic  City  (N.  J.)  Electric  Co. — Guaranteed  Bonds 
Offered. — Edward  B.  Smith  &  Co.,  Phila.  and  N.  Y.,  are 
offering  at  a  price  to  yield  5.05%,  by  advertisement  on  an- 
other page,  a  block  of  $370,000  new  "first  and  refunding 
mortgage"  5%  gold  bonds  of  1908.  Due  March  1  1938,  but 
callable  at  110  and  int.  after  March  1  1913,  as  a  whole  or  for 
sinking  fund  (1%,  rising  to  2%  of  bonds  out).  Guaranteed 
prin.  and  int.  by  American  Gas  &  Electric  Co.,  which  is  con- 
trolled by  the  Electric  Bond  &  Share  Co.  of  N.  Y. 

Authorized,  $5,000,000;  issued,  $1,727,000;  balance  reserved  under 
careful  restrictions,  including  $221,000  for  prior  liens.  Followed  by  $300,- 
000  cum.  6%  pref.  stock  and  by  $1,250,000  dividend-paying  common  stock. 
In  three  years  the  gross  earnings  have  Increased  43%  and  the  net  over  58%. 

Data  Furnished  by  Frank  B.  Ball,  Treas.  Am.  Gas  &  Elec.  Co. .filch.  20  1912- 

The  new  plant,  equipped  with  one  5,000  k.  w.  and  two  2  500  k.  w.  Curtis 
horizontal  turbines,  automatic  stokers,  &c.,  has  a  capacity  of  three  times 
that  of  the  old  plant,  and  should  reduce  the  generating  cost  at  least  50%. 

Earnings  for  Twelve  Months  ending  Jan.  31. 

1909-10.       1910-11.  1911-12. 

Gross  earnings $321,093      $375,340  $421,570 

Net    profit  from  operation $173,014      $196,502  $237,972 

Bondlnterest 59.502          63,525  78,817 

Balance,  surplus $113,512      $132,977     $159,155 

Present  net  earnings  are  at  rate  of  over  2  1-3  times  the  annual  Interest  on 
all  bonds  outstanding,  including  these  $370,000. 

Net  Earnings  of  Constituent  Companies  of  American  Gas  &  Electric  Co.  after 
Panrmnt  of  All  Fixed  Charges. 

1905.  1906.  1907.  1908.  1909.  1910.  1911. 

$485,165      $518,025      $552,765      $481,328      $683,079      $728,827      $806,448 

American  Gas  &  Electric  Co.  pays  6%  yearly  on  $4,161,500  stock 
($1,661,500  preferred).— V.  91.  p.  1449. 

Augusta  (Ga.)  Gas  Light  Co. — Sale  of  Control. — Control  of 

the  company  has  been  sold  by  the  former  Chicago  owners  to 

Baltimore  and  Washington  interests.     New  officers: 

President,  J.  C.  M.  Lticas,  Baltimore;  V.-Pres.,  D.  F.  Mallory,  Baltimore; 
Sec,  F.  R.  Weller,  Washington.  Extensive  improvements  are  contem- 
plated. Contracts  have  been  awarded  to  the  United  Gas  Improvement  Co. 
for  a  new  oil  gas  plant  with  an  additional  capacity  of  1,000,000  cu.  ft.  of 
gas  per  day  and  an  additional  boiler  plant  has  been  purchased. 

Central  Hudson  Gas  &  Electric  Co.,  Poughkeepsie,  N.  Y. — • 
Called.— All  the  $525,000  Poughkeepsie  Lt.,  Ht.  &  P.  Co. 
first  consol.  5s  of  1901  have  been  called  and  will  be  paid  at  105 
and  int.  at  Equitable  Tr.  Co.  of  N.  Y.  on  May  1.  See 
V.  93,  p.  471. 

Cities  Service  Co.,  N.  Y. — Listed. — The  London  Stock  Ex- 
change has  listed  $1,350,000  6%  cum.  pref.  shares  of  $100 
each  (V.  93,  p.  1604).— V.  94,  p.  210,  563. 

Coast  Valley  Gas  &  Elec.  Co.,  San  Fr. — Bonds. — This 
company,  incorp.  in  Cal.  March  20  1912,  has  filed  a  mortgage 
to  the  Merc.  Tr.  Co.  of  SanFr.  to  secure $10,000,000 bonds. 

Auth.  cap.  stock  $5,000,000,  in  $100  shares,  of  which  S500  subscribed 
by  H.  A.  Thornton,  J.  F.  Forbes,  F.  W.  Geiger,  A.  R.  Franklin.  G.Mathews. 

The  company  has  acquired  the  properties  of  the  Monterey  Gas  &  Electric 
Co.,  the  Monterey  County  Gas  &  Electric  Co.,  the  Salinas  Light,  Water  & 
Power  Co.  and  the  Monterey  &  Pacific  RR.,  and  will  operate  them  as  an  in- 
dependent corporation.  The  officers,  all  of  whom  are  Identified  with  the 
Sierra  &  San  Francisco  Power  Co.,  a  subsidiary  of  the  United  Railways 
Investment  Co.,  are:  C.  N.  Black,  President:  H.  F.  Jackson,  Vice-Presi- 
dent, and  General  Man  ger,  and  F.  J.  Blanchard,  Secretary. 

Computing-Tabulating-Recording  Co.,  N.  Y. — Earnings. 

For  Jan.  and  Feb.  1912,  $161,382,  against  $125,814  for  same  period  in 
mil;  increase,  $35,536,  not  including  earnings  of  London  office,  for  Jan. 
$9,600  but  for  Feb    not  yet  obtainable. — V.  92,  p.  1728. 
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Consolidated  Gas,  Electric  Light  &  Power  Co.,  Baltimore. 

— Bill  Passed. — -The  Legislature  has  passed  the  bill  permitting 
the  company  to  issue  debenture  stock.  Compare  V.  94,  p. 
563.— V.  94,  p.  701,  633. 

Consolidation  Coal  Co. — Application  to  List. — The  com- 
pany has  applied  to  the  N.  Y.  Stock  Exchange  to  list  $960,000 
additional  1st  &  refunding  M.  5%  bonds,  due  1950,  making 
the  total  to  be  listed  $13,980,000.— V.  94,  p.  829. 

Corn  Products  Refining  Co.,  N.  Y. — Official  Data. — 

The  earnings  for  the  year  ending  Feb.  29  were  approximately  $2,000,000, 
or  about  the  same  as  during-  1910-11 .  Output  decreased  12  H%,  but  there 
was  an  Increase  In  the  proportion  of  package  goods.  The  company  sold 
approximately  400,000,000  packages,  Including  starch,  syrup,  &c.  The 
company  is  grinding  100,000  bushels  of  corn  daily. — V.  94,  p.  829. 

Crex  Carpet  Co. — New  Officers. — 

Myron  W.  Robinson  has  been  elected  President  to  succeed  his  father, 
J.  M.  Robinson,  who  recently  died.  C.  L.  Raser  succeeds  Mr.  Robinson  as 
a  director.  Irwin  C.  Stump  was  made  Vice-President  in  place  of  M  W 
Robinson.— V.  94,  p.  489. 

Denver  Union  Water  Co. — New  Officers. 

William   P.    Robinson  has  been  elected   President  to  succeed  the  late 
Thomas  S.  Hayden:  John  Evans,  Vice-Pres.,  was  made  Chairman  of  the 
board,  and  A.  V.  Hunter.  Pres.  of  the  First  Nat.  Bank  of  Denver,  was 
elected  a  director  to  fill  the  vacancy  caused  by  the  death  of  Mr.  Hayden 
— V.  92,  p.  1438. 

Eureka  Pipe  Line  Co. — Dividend. — A  dividend  of  10%  has 
been  declared  on  the  $5,000,000  stock  of  this  former  subsidi- 
ary of  the  Standard  Oil  Co.  of  New  Jersey,  payable  May  1  to 
holders  of  record  April  15. 

Of  the  S5, 000. 000  stock,  the  Standard  Oil  Co.  of  New  Jersey  owned 
54,999,400.  which  was  recently  distributed  pro  rata  to  its  stockholders 
under  the  disintegration  plan  (V.  93,  p.  1390) .  Compare  V.  85,  p.  216,  790. 
—V.  85,  p.  224. 

General  Motors  Co. ,  New  York. — Dividend  Period  Changed. 
— Owing  to  the  change  in  the  dates  for  the  payment  of  divi- 
dends from  April  1  and  Oct.  1  to  May  1  and  Nov.  1,  a  dividend 
of  4  1-12%,  or  at  the  rate  of  7%  yearly,  has  been  declared  on 
the  7%  cum.  pref.  stock  for  the  7  months  to  May  1  1912, 
payable  May  1  1912  to  holders  of  record  April  15. — V.  93, 
p.  1384,  1402. 

General  Petroleum  Co.,  California. — New  Name — Mort- 
gage of  Subsidiary  Co. — The  General  Pipe  Line  Co.,  a  subsid- 
iary (V.  94,  p.  829),  has  made  a  mortgage  to  the  Knicker- 
bocker Trust  Co.  of  New  York,  as  trustee,  to  secure  an  issue 
of  $7,500,000  6%  25-year  bonds.  The  General  Petroleum 
Co.  was  formerly  known  as  the  Esperanza  Consolidated  Oil 
Co.     Compare  V.  94,  p.  419. 

General  Pipe  Line  Co. — Mortgage. — See  General  Petroleum 
Co.  above.— V.  94,  p.  829. 

Great  Falls  (Mont.)  Power  Co. — Bonds  Offered — Status. — 
The  Guaranty  Trust  Co.  of  N.  Y.  placed  this  week  at  96% 
and  int.,  yielding  about  5}4%,  [see  record  advertisement 
on  another  page,]  the  unsold  portion  of  the  present  $5,000,000 
1st  M.  sinking  fund  5%  gold  bonds,  dated  May  1  1911  and 
due  May  1  1940,  but  subject  to  call  as  a  whole  or  in  part  at 
107J^  and  int.  on  any  int.  date  on  6  weeks'  notice.  Auth., 
$15, 000, 000;  issued,  $5, 000, 000;  in  sinking  fund,  $52, 000.  Par, 
$1,000  (c*).  Int.M.&N.inN.Y.  Trustee,  Bankers Tr.  Co. 
Digest  of  Letter  from  Pres.  John  D.  Ryan,  New  York,  March  11  1912. 
Available  Water  Power  130,000  H.  P. — Now  Developed,  46,000  H.  P. 

Owns  practically  ail  of  the  land  and  all  the  water  rights  and  available 
power  sites  on  both  sides  of  the  Missouri  River  for  about  8  miles  ,iust  below 
the  city  of  Great  Falls,  Mont.  The  river  here  drops  over  400  ft.,'  sufficient 
for  the  development  of  76,000  continuous  electrical  horse-power  at  lowest 
water,  while,  using  the  Hebgen  reservoir,  the  total  is  not  less  than  100,000, 
and,  with  the  storage  obtainable,  at  least  130,000  h.  p. 

At  Rainbow  Falls,  about  the  centre  of  the  8-mile  stretch,  the  company 
completed  in  1910  a  modern  hydro-electric  plant  having  a  total  rated 
capacity  of  21,000  k.  w.  in  generators  and  36,000  h.  p.  in  water  wheels. 
The  natural  fall  of  about  80  ft.  is  increased  to  105  ft.  by  a  rock-filled  crib 
dam  29  ft.  high.  1,146  ft.  long,  67  ft.  base,  upon  solid  rock.  Power  house, 
steel  and  brick,  336  ft.  in  length,  turbines  capacity  36,000  h.  p.  The  power 
here  produced  is  carried  over  two  separate  three-phase  transmission  lines 
mounted  on  steel  towers  to  Butte,  135  miles,  and  on  a  single  three-phase 
line  to  Anaconda,  2  5  miles  beyond,  and  to  the  smelter  and  lighting  plants  at 
Great  Falls.     Sub-station  at  Butte,  steel  and  brick,  50  by  150  ft. 

Also  owns  a  dam  and  power  house  at  Black  Eagle  Falls,  2  miles  above 
Rainbow  Falls  DeveloDment,  having  an  available  head  of  about  45  ft., 
where  about  10,000  h.  p.  is  developed,  and  sold  directly  at  the  Falls. 

Below  Rainbow  Falls  we  own  several  undeveloped  power  sites,  "The  Great 
Falls  of  the  Missouri."  a  head  of  87  ft.,  forming  the  greatest  fall  on  the  River. 
Bonds — Property  Now  Covered  Valued  at  $9,331,596. 

Value  land, water  rights,  &c$5,000,000  ]  Sub-stations,   cost $239,166 

Dams,   power  houses  and  (Transmission  lines,  cost--   1,138,004 

power  develop'ts,  cost.-   2,954,426 1 

Bonds  in  addition  to  the  present  amount  can  be  issued  only  for  permanent 
Improvements  under  carefully  guarded  restrictions. 

The  mortgage  covers  all  present  and  future  property,  franchises,  &c, 
except  securities  of  other  companies.  The  company  now  owns  bonds  and 
notes  of  other  power  co's.  of  face  value,  SI, 944, 568, 

Annual  sinking  fund,  a  sum  equal  to  net  less  than  1%  of  the  bonds  au- 
thenticated, together  witli  the  interest  on  bonds  retired.  Assuming  that 
all  the  remaining  bonds  of  the  issue  will  be  authenticated  within  eight  years 
at  an  average  rate  of  $1,250,000  per  annum,  and  that  bonds  may  be  pur- 
chased at  an  average  of  104,  the  fund  should  retire  $7,000,000  by  1940. 
Markets  for  Power — Railroad  Contracts. 

One  of  the  principal  uses  of  our  product  is  for  power  and  light  at  the 
copper  mines  at  Butte  and  the  smelters  at  Anaconda  ami  Great  Falls. 
contracts  to  hike  a  minimum  of  39,000  h.  p.  per  annum  are  now  in  force 
with  the  Anaconda  Copper  Mining  Co.,  whose  mines  have  for  25  years 
produced  and  eh  uld  continue  to  produce  about  25%  of  the  world's 
copper.  Other  contracts:  Great  Falls  Electric  Properties  (public  Utilities) . 
Royal  Milling  Co.  (dour  mill),  Copper  Extraction  Co.  (Anaconda),  City  of 
Great  Falls  (pumping),  iiutte  Water  Co.  (pumping),  Bowen  Bros.  Electric 
Co.  A  contract  to  supply  the  Butte  Anaconda  &  Pacific  Ry.  with  8.000 
h.  p.  will  also  shortly  become  effective.  The  extensive  Irrigation  projects 
which  tin-  United  Slates  Government  has  in  progress  in  Montana  arc  ex- 
pected greatly  to  advance  the  prosperity  of  the  State. 

Several  of  the  trans-continental  railroads  crossing  Montana  have  Investi- 
gated thoroughly  the  question  of  electrifying  their  lines,  and  it  Is  likely  that 
within  a  few  months  contracts  for  power  for  operating  trains  will  have  been 
entered  into;  such  contracts  now  closed  or  under  negotiation  would  call  for 
about  25.000  h.  p. 

Extensions  of  our  power  lines  of  about  230  miles  have  already  been 
authorized  to  several  neighboring  towns.  We  can  supply  power  profitably 
at  about  one-third  of  the  cost  of  steam,  which  is  about  $100  per  h.  p. 
The  company  has  a  market  for  Its  full  output,  and  its  load  at  Great  Falls 
is  practically  constant  24  hours  a  day  for  the  -  e;  i  Iverage  operatives  tor 
the  system  In  1911,  30 


Results  for  Calendar  Year  1911. 

Gross  earnings $822,592  I  Bond  interest $122,500 

Net,  after  taxes $665, 014 1  Charged  off .  $10,807 

Balance,  net  divisible  income .    .      $531,707 

The  gross  earnings  (In  Jan.  1911,  $55,325)  were  "for  Feb.  1912  $84,723: 
net.  after  taxes.  Feb.  1912,  $71,685.     Estimate  for  year  1912,  net  $807,000. 

The  outstanding  $10,000,000  capital  stock  received  an  initial  dividend  in 
Nov.  last  of  l'A%.  and  the  management  expects  to  pay  dividends  aggre- 
gating 3%  during  1912. 

Agreement  with  Butte  Elec.  &  Power  Co.  as  to  Exchange  of  Power,  Reservoir,  &c 
The  company  has  a  contract  for  exchange  of  power  with  the  Butte  Elec.  & 
Power  Co.,  which  has  a  minimum  capacity  of  2.5,000  h.  p.,  with  immense 
storage  reservoirs,  and  the  two  companies  have  advanced  jointly  the  cost  of 
the  Hebgen  reservoir  at  the  head-waters  of  the  Madison  River;  the  dam,  now 
40  ft.,  is  eventually  to  be  raised  to  80  ft.,  making  the  storage  capacity  over 
fifteen  billion  cu.  ft.,  for  use  in  irrigation  and,  incidentally,  in  developing 
power  at  Great  Falls.  &c. — V.  93,  p.  472. 

Hall  Signal  Co.,  New  York. — Plan. — The  readjustment 
committee  in  circular  of  April  2  says  in  brief: 

On  April  25  1911  there  was  a  floating  debt  of  about  $1,250,000,  no  work- 
ing capital  and  practically  no  business.      To-day  the  work  in  process  and 
awarded  amounts  to  $1,530,202,  but  the  company  lacks  cash  capital  and 
is  only  equipped  to  manufacture  automatic  railway  signals. 
Digest  of  Statement  from  Vice=Pres.  and  Treas.  J.J.  Kennedy.  Men.  22  '12. 

The  balance  of  work  required  to  complete  orders  and  contracts  is  $553,- 
202;  further  orders  and  contracts  awarded  to  company  aggregate  $977,000; 
total  (automatic  railway  signals)  in  process  and  awarded,  $1,530,202. 

The  expenditure  of  $350,000  upon  extensions  to  the  [Garwood]  factory 
would  enable  us  also  to  manufacture  and  install  mechanical  and  power 
interlocking  railway  equipment,  and  would  place  the  company  in  a  position 
easily  to  execute  a  gross  business  of  $4,000,000  a  year,  which  volume  of 
business,  it  is  my  opinion,  it  can  obtain  within  two  years  after  completion 
of  the  extensions.  At  present  low  prices  of  signal  equipment,  this  volume 
of  business  would  earn  sufficient  net  profit  to  leave  $600,000  available  an- 
nually for  interest  and  dividends. 

[The  committee  then  cites  the  opinions  of  two  independent  experts  as  to 
the  outlook  for  the  company's  business.] 

Plan — Proposed   Capitalization   of   New   Company. 

Convertible  6%  20-year  debenture  bonds,  callable  at  par  and  con- 
vertible at  holder's  option  into  pref.  stock  at  par;  ($50,000 
must  be  called  each  year  after  four  years,  or  earlier  in  com- 
pany's discretion  if  earned,  before  any  div.  is  paid  on  the  pre/. 

stock  for  that  year $1,000,000 

Preferred  stock,  7%  cumulative,  total  authorized   (par  $100)--   2,000,000 

Reserved  for  conversion  of  new  debentures $1,000,000 

Offered  at  par  to  holders  of  existing  $2,000,000  stock 

(50%),  and  to  be  underwritten 1,000,000 

Common   stock 3 ,000 ,000 

To   holders  of  existing    $2,000,000  stock  who  sub- 
scribe for  50%  preferred $2,000,000 

To  underwriting  syndicate  for  committee  exp.,  &c_   1,000,000 

First  M.  of  Hall  Signal  Co.,  subject  to  which  tlie  property  will  be 

acquired  [first  M.  6s,  due  Oct.  1  1915,  callable  at  10'6  and  int. 

(int.  A.  &  O.  at  Empire  Tr.  Co.,  N.  Y. — (V.  81,  p.  1317] 250,000 

You  have  the  privilege  of  subscribing  at  $100  per  share  for  new  pref. 
stock  In  an  amount  equivalent  to  50%  of  your  present  holdings,  and  will 
receive  with  such  pref.  stock  new  common  stock  equivalent  to  your  present 
holdings.  Subscriptions  to  be  paid  in  five  installments  of  20%  each,  at  in- 
tervals of  three  months,  the  first  within  ten  days  after  this  plan  is  declared 
effective.  The  committee  will  arrange  a  one-year  loan  on  the  last  three 
installments  for  subscribers  desiring  it.  It  is  contemplated  that  an  under- 
writing syndicate  will  be  formed  to  take  any  of  the  $1,000,000  pref.  stock 
not  subscribed  for  by  present  stockholders. 

It  is  contemplated  to  purchase  the  indebtedness  owing  by  the  Hall 
Signal  Co.  and  pay  therefor  in  part  new  convertible  debentures  at  par. 
The  new  company  will  be  assured  of  $1,000,000  fresli  capital,  of  which  up 
to  $500,000  may  be  used  to  purchase  such  debts  as  the  creditors  will  not 
consent  to  sell  for  new  convertible  debentures. 

In  view  of  the  enormous  business  in  railroad  signals  that  will  be  done  in 
this  country  from  now  on,  the  plant,  if  enlarged,  as  proposed,  to 
manufacture  not  only  automatic  signals,  but  also  Interlocking  switches 
and  signal  devices,  should  within  two  years  increase  its  business  to  $4,000,- 
000  per  annum,  with  an  annual  manufacturing  profit  of  $800,000  earned; 
liberal  over-head  charge,  say  $200,000  (it  should  not  be  over  $120,000), 
would  leave  net  earnings  of  $600,000;  deduct  interest  on  bonds,  debentures, 
and  sinking  fund,  $125,000;  and  pref.  dividend  (7%),  $70,000.  and  there 
would  remain  for  common  stock  8405,000. 

[Signed  Jules  S.  Bache,  Newman  Erb,  William  Fellowes  Morgan,  William 
P.  Hall  and  George  Quintard  Horwitz.  Edward  P.  Goetz  is  Secretary  to 
the  committee,  42  Broadway,  N.  Y.] — V.  93,  p.  411. 

Hilton-Dodge  Lumber  Co.,  Savannah,  Ga. — Bonds  Offered. 
— Lee,  Higginson  &  Co.,  N.  Y.,  Boston  and  Chicago,  and 
Higginson  &  Co.,  London,  are  offering  at  par  and  int.,  by 
advertisement  on  another  page,  the  unsold  portion  of  the  issue 
of  $6,000,000  1st  M.  6%  sinking  fund  gold  bonds,  due  semi- 
annually July  1  1914  to  July  1  1922  (V.  94,  p.  914),  but  call- 
able on  any  int.  date  at  101 3^  and  accrued  int. 

Condensed  Data  from  Letter  of  Pres.  R.  H.  Knox,  Savannah,  Men.  20  1S12. 

Organization. — A  Georgia  corporation,  one  of  the  largest  manufac  turcrs 
of  lumber  in  the  U.  S.  Cap.  stock  practically  all  owned  by  the  directors. 
Business  established  in  1858,  incorporated  in  1879  as  Hilton  Timber  & 
Lumber  Co.,  succeeded  in  1888  by  Hilton  &  Dodge  Lumber  Co.,  and  on 
Jan.  1  1912  by  the  present  Hilton-Dodge  Lumber  Co.,  which  has  since  also 
purchased  the  properties  of  Westmoreland  Lumber  Corp.,  Cypress  &  Pine 
Timber  Co.,  Vale  Roval  (Lumber)  Mfg.  Co.,  Southern  Export  Co.,  Floyd's 
Neck  Land  &  Timber  Co.,  Savannah  Mercantile  Co.,  The  Mill  Haven  Co. 
and  Sapello  Land   &  Lumber  Co. 

Bonds. — The  proceeds  of  these  $6,000,000  bonds  will  be  used  to  pay  for 
the  properties  of  the  Westmoreland  Lumber  Corp.  (12S0-1243)  and  of  the 
other  recently  acquired  companies.  This  will  leave  the  company  free  of 
floating  debt  and  with  net  quick  assets  of  about  $950,000. 

The  bonds  are  a  first  mortgage  on  more  than  3,400,000,000  ft.  of  excep- 
tionally good  merchantable  timber  standing  upon  about  550,000  acres  of 
land.  Of  this, about  726,000.000  ft.  is  fine  cypress,  about  1,850,000,000  ft. 
long  and  short  leaf  vellow  pine,  the  remainder  chiefly  merchantable  oak,  ash 
and  gum;  the  largest  and,  in  my  judgment,  the  finest  holding  of  standing 
timber  under  a  single  ownership  on  the  Atlantic  Coast  of  the  U.  S.,  and  ad- 
mirably situated  as  respects  transportation  to  the  various  mills.  In  addi- 
tion tin-  mortgage  is  a  first  Hen  on  7  modern  saw-mills,  all  at  tidewater,  with 
excellent  ocean  and  rail  shipping  facilities.  Apptaisal:  Standing  timber,  at 
$4  50  per  I, GOO  Ct.  lor  pine,  $7  for  cypress,  $6  50  for  ash,  S3  50  for  oak. 
Si  50  for  gum  and  $1  for  misc.,  $15,592,089;  sev<  □  saw-mill  .  rail  oads, 
logging  equipment .  <fce.  (book  value  after  charging  off  proper  depreciation, 

$1, 558, 330,   $1,250,000;    total,   $16,842,089. 

The  cash  sinking  fund,  payable  monthly,  of  $3  50  per  1 ,000  ft.  cut   dog 
measure),  accruing  from  .Ian.   2   1912,  will  be  sufficient  to  retire  allth 
bonds  before  50";,  of  the  timber  Is  cut. 

Output. — Of  the  seven  mills,  two  are  at  Savannah,  Ga.,  and  one  each  at 

Belfast,  Darlen,  Brunswh  I   i Satllla  Bluff,  Ga..  and  Wiggins,  s.  c.     The 

annual  sales  ol  lumber  from  these  mills  during  tiu  last  three  years  has  ranged 
fiom  80, 305. ()()(!  ft.  In  1909  to  104,703,000  it.  in  1911.      The    I  re  a 

capacity  of  225,ooo.ooo  ft.  pel  annum,  when  m  ex- 

pect to  cut  ai  leasi   i  10,000,000  ft.  this  .. 

Earnings  Price,  Waterhou  i  8  Co.  report  that  the  average  manufac- 
turing profit  of  t  >"•  eom  panics  now  comprising  the  II  i  Hon  -Dodge  1, umber  Co. 

during  the  last  six  years  has  been  $5  m  per  i.coc  fi .  ol  lumber.  I  I  i  oul  put 
for  the  year  1912  '-.it!  be  i  10,000,000  ft.,  ami.  at  present  prices  lor  lumber, 
which  can  be  i lafelj  regarded  as  at  least  not  abo  f,  the  net  eai  nings 

(after  all  »wlng  toi  :llln«  and  other  expenses  not  Included  in  the  manufac- 
turing cost  computed  by  Price,  W  it<  rhouse  &  Co  I  should  not  be  less  than 
$1,000,000.     Interest   on   thi  [ulres   $360,000;    sinking   fund, 

approximately,   $385, 000;    balance,   $255,000 

Directors. — R.  11.   Knox,  Pres.,  '         s  I,.  Foster,  Vice-Pres.,  Savan- 

nah, Ga.;  J.  l(.  Paschall,  Vice-Pres.,  Richmond,  Va.:  Thomas  Hilton, 
Treas.,    Savannah.    Ga.:     Joseph    HUton,    X.    V.    City:     Thomas    Givsham, 

Richmond,  Va.;  VV.  H.  Sawyei  and  W  n  Sawyci  Jr.,  SVoro  .  Mass.; 
F.   1!     Barns.   Chii  ago,    I 
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Balance  Sheet,  upon  Organization,  as  of  Jan.  2  1912. 

After  °-iving  effect  to  purchase  of  the  properties  as  voted  Jan.  10  1912 
after  sale  of  §6.000,000  1st  M.  6%  bonds.] 


and 


ts  (S15.G03.527) —  S 

and  timber 12.309,145 

Mills  &  other  equipment-.  1,5! 
Lumber,  logs,  supp.,  &c.       415,201 

Accounts  receivable 61.558 

Cash 1,2  00,001 

Prepaid  insurance  &  taxes  7.119 

Special  cash  reserve  -  -  5 1 ,023 


Liabilities  (515,603,527)—      $ 
Com.  stk.  auth.  &  issued-   5,500,000 

Preferred  stock  issued 1,878,000 

First  mtge.  6%  bonds 6,000,000 

Bills  payable 322,816 

Accounts  payable 430,219 

Surplus   (due  to  re-valua- 
tion of  properties) 1.472,492 


Preferred  stock  auth.,  $2,000, 000;  unissued,  §122,000. — V.  94,  p.  914. 

Houston   (Tex.)   Gas  &  Fuel  Co. — Xew  Company. — This 

company  was  incorporated  at  Austin,  Tex.,  March  27. 

Auth.  capital  stock,  $2,000,000.  Incorporators:  Ernest  J.  Steinle, 
\bram  C.  Howard,  H  .  A.  Van  Eaton  and  W.  A.  Raymond.  The  company, 
it  is  reported  has  taken,  or  will  take,  over  the  property  of  the  Houston  Gas 
Co.  The  last-named  on  March  31  1912  filed  its  report  for  1911,  showing 
outstanding  S715.000  common  stock,  $100,000  pref .  stock,  $960,000  1st  M. 
bonds.  $100,000  2d  M.:  floating  debt,  $97,714.  Value  of  tangible  property 
and  quick  assets,  $1,488,189.  Gross  earns.,  $314,509.  See  V.  86,  p.  423; 
V.  91,  p.  719. 

Illinois  Steel  Co.— Sale  of  Bonds.— The  $5,500,000  deben- 
ture gold  bonds  placed  this  week  by  J.  P.  Morgan  &  Co., 
I.  .  ffigginson  &  Co.  and  Kissel,  Kinnicutt  &  Co.  (see  ad- 
vertisement on  a  preceding  page  and  U.  S.  Steel  Corp. 
below)  are  part  of  a  §30,000,000  issue,  all  bearing  4J^% 
interest,  dated  1910  and  due  April  1  1940,  but  redeemable, 
at  option  of  co.,  on  and  after  April  1  1915  at  105  and  int. 

Condensed  Data  from  Letter  of  Chairman  E.  H.  Gary. 

Payment  of  principal  and  interest  unconditionally  guaranteed  by  en- 
dorsement on  each  bond  by  United  States  Steel  Corp.  Average  annual  net 
income  of  U.  S.  Steel  Corp.  and  its  subsidiaries  for  5  years  ending  Dec.  31 
1911,  in  excess  of  all  fixed  charges,  was  $73,551,817. 

Illinois  Steel  Co.  has  no  mortgage  or  floating  debt  and  no  mortgage  can 
be  placed  upon  its  property  without  equally  securing  these  bonds.  Its 
current  assets  are  largely  in  excess  of  all  its  current  liabilities.  Ail  its  plants 
are  of  modern  type  of  construction  and  in  excellent  physical  condition. 

Amount  of  these  debenture  bonds  authorized,  $30,000,000,  viz.:  Issued 
[including  amount  now  placed],  $15,614,000;  reserved  to  retire  company's 
5%  debentures,  due  April  1  1913,  $6,900,000,  and  its  5%  notes  now  held 
by  U.  S.  Steel  Corp.,  maturing  1913-1919,  §5,928,000  [making  total  present 
funded  debt  $28,442,000];  remaining  §1,558,000  reserved  for  75%  of  actual 
cost  of  additions  and  betterments. 

The  output  o£  the  111.  Steel  Co.  during  1911  was  as  follows:  2,283,176  tons 
of  pi?  iron  and  other  blast  furnace  products,  2,666,944  tons  of  steel  ingots 
and  2,066,554  tons  of  finished  steel  products  of  various  classes,  being  abou  . 
21%  of  the  aggregate  finished  steel  output  in  1911  of  all  the  steel  manufac- 
turing companies  controlled  by  the  U.  S.  Steel  Corp. 

The  output  in  1911  of  subsidiary  companies  was:  Cement  plants  owned 
by  111.  Steel  Co.,  operated  under  lease  by  Universal  Portland  Cement  Co. 
(stock  owned  by  111.  Steel  Co.).  4,627,500  bbls.;  U.  S.  Coal  &  Coke  Co.  (en- 
tire stock  owned),  2.223,871  tons  of  coal  and  58,697  tons  of  coke;  Frick  Coke 
Co.  (10%  of  stock  is  owned),  8,686,008  tons  of  coke.     See  V.  93,  p.  289. 

Indiana  Pipe  Line  Co. — Dividend. — A  dividend  of  6%,  or 
S3  per  share,  has  been  declared  on  the  $5,000,000  stock  (par 
$50)  of  this  former  subsidiary  of  the  Standard  Oil  Co.  of  New 
Jersey,  payable  May  15  to  holders  of  record  April  15. 

Of  the  S5, 000, 000  stock,  the  Standard  Oil  Co.  of  N.  J.  owned  §4.999,700, 
which  was  recently  distributed  pro  rata  to  its  stockholders  under  the  disin- 
tegration plan  (V.  93,  p.  1390).     Compare  V.  85,  p.  216,  790. 

Indiana  Steel  Co. — Bonds  Sold. — J.  P.  Morgan  &  Co.  and 
the  First  Nat.  Bank  and  the  Nat.  City  Bank,  all  of  N.  Y., 
have  placed  this  week  at  101 J4  and  int.  (see  advertisement 
on  another  page)  $15,000,000  of  this  company's  1st  M. 
5%  gold  bonds  dated  May  1  1912,  due  May  1  1952,  principal 
and  interest  unconditionally  guaranteed  by  endorsement  on 
each  bond  by  United  States  Steel  Corporation. 

Digest  of  Letter  from  E.  H.  Gary,  Chairman  U.  S.  Steel  Corp.,  N.  Y.,  Apr.  1 

Bonds. — These  bonds,  issued  under  indenture  between  the  Indiana  Steel 
Co.  and  Bankers  Trust  Co.,  as  trustee,  will  be  dated  May  1  1912  and  ma- 
ture May  1  1952,  interest  M.  &  N.  Both  principal  and  interest  payable  in 
N.  Y.  City  in  U.  S.  gold  coin  of  present  standard,  without  deduction  for 
any  taxes.  Denominations:  c*  $1,000;  r*  $1,000,  §5,000,  $10,000  or  §100,- 
000.  Subject  to  redemption  as  a  whole  or  in  part  on  or  after -Nov.  1  1916  at 
105%  and  int.  Sinking  fund  to  retire  the  bonds,  payable  annually,  begin- 
ning May  1  1916,  as  follows:  1  %  of  the  amount  of  all  bonds  issued  prior  to 
May  1  1922  and  thereafter  1  M%,  plus  interest,  accruing  on  bonds  retired. 
Limit  of  issue,  $40,000,000;  now  sold,  as  of  May  1  1912,  §15,000,000;  re- 
served for  future  issue  for  75%  of  actual  cost  of  additions  and  betterments 
made  after  Jan.  1   1912,  §25,000,000. 

The  bonds  are  to  be  a  first  mortgage  on  the  Gary  plant,  the  actual  cash 
cost  of  which  to  Dec.  31  1911  was  §55,288,000.  Both  principal  and  inter- 
est of  the  bonds  are  to  be  unconditionally  guaranteed  by  endorsement  on 
each   bond  by  the  U.  S.  Steel  Corporation. 

Incorporated  in  Indiana  in  1908  and  owns  the  Gary  steel  plant  located  at 
Gary,  Ind.  All  of  its  outstanding  capital  stock  (§20,000,000)  is  owned  by 
the  Federal  Steel  Co.,  the  entire  capital  stock  of  which  is  owned  by  the 
U.S.  Steel  Corporation. 

The  company  first  began  manufacturing  operations  about  Jan.  1  1909, 
with  the  few  units  then  completed.  From  time  to  time  further  units  have 
been  added.  The  net  earnings  prior  to  1912  are  not  a  fair  index  of  normal 
results.  However,  during  1911,  with  the  plant  operating  at  about  50% 
of  its  capacity  based  on  the  units  completed  at  close  of  the  year,  the  earnings 
were,  after  a  liberal  allowance  for  theoretical  depreciation,  §3,603,139,  or 
four  times  the  interest  and  sinking  fund  charges  on  all  the  bonds  now  sold. 
The  Gary  plant  is  operated  under  lease  by  the  Illinois  Steel  Co.  (a  subsidiary 
of  U.  S.  Steel  Corp.)  under  terms  whereby  the  entie  net  earnings  accrue 
to  the  Indiana  Steel  Co. 

The  proceeds  of  these  $15,000,000  bonds  will  be  used  In  part  for  construc- 
tion and  in  part  to  liquidate  advances  due  to  U.  S.  Steel  Corporation  for 
actual  outlays  for  additions  and  extensions.  The  Indiana  Steel  Co.  has  no 
floating  debt  except  these  construction  advances,  and  its  current  assets 
are  largely  in  excess  of  all  its  other  current  liabilities. 

The  plant  comprises  1 ,163  acres  of  plant  real  estate  in  Lake  County,  Ind. 
(25  miles  from  Chicago),  fronting  on  Lake  Michigan,  on  which  are  located 
8  blast  furnaces,  42  open-hearth  furnaces,  4  blooming,  billet  and  sheet  bar 
mills,  1  rail  mill,  1  plate  mill,  5  merchant  bar  mills,  1  axle  works,  1  steel  and 
Iron  foundry,  1  by-product  coke  plant  (560  ovens) ,  a  large  elective  power 
plant  to  furnish  power  to  drive  all  the  mills  and  for  sale  of  power  to  other 
Interests,  extensive  ore  docks  and  ore-handling  equipment  and  sundry  other 
accessory  departments.  Output  during  1911  (about  50%  of  normal  ca- 
pacity of  the  completed  units),  707,273  tons  of  pig  iron,  1,036,545  tons  of 
steel  ingots  and  751,340  tons  of  rails  and  sundry  other  steel  products,  and 
811,804  tons  of  coke. 

Island  Creek  Ccal  Co. — Earnings. — For  cal.  year  1911: 

earits.  (lncl.  sub.  cos.)  from  coal  and  misc.  operations,  incl.  net 
profits  on  sales  of  lumber,  &e.,  less  reserve  for  extinguishment  and  deprecia- 
tion of  coal  properties,  river  ;uh\  railroad  equip.,  &c.,  $582,117;  adminis- 
trative and  general  expenses,  $60,421;  net  profits,  $521,686;  add  int.  re- 
d  on  bank  deposits,   &c,  $9,916;  total,  $531,612;  deduct    dividends 

$298,255;  balance,  surplus,   $233,357.— V.   92,  p.  728. 

Kansas  Natural  Gas  Co. — Modification  Disallowed. — The 
U.  S.  Supreme  Courl  on  April  1  (Justice  Day  writing  the 
opinion)  affirmed  the  decision  of  the  lower  Federal  Court, 
which,  at  the  request  of  the  Attorney-General  of  Oklahoma, 
refused  to  modify  the  decree  entered  on  the  decision  of  the  U.  S. 
Supreme  Court  on  May  15  1911.    The  latter  held  invalid  the 


Oklahoma  law  restraining  the  piping  of  natural  gas  to  points 
without  the  State,  on  the  ground  that  it  interfered  with  inter- 
State  commerce.     Compare  V.  92,  p.  1376. — V.  94,  p.  765. 

Lake  Superior  Corporation. — Listed. — The  London  Stock 
Exchange  has  listed  the  $3,000,000  5%  income  bonds  of 
1904.— V.  93,  p.  1195,  874. 

Lehigh  Coal  &  Navigation  Co. — Listed  in  Philadelphia. — 
The  Phila.  Stock  Exch.  has  listed  $3,000,000  coll.  trust  4^% 
gold  Power  bonds,  due  Dec.  1  1921,  and  $1,750,000  coll.  trust 
4H%  gold  bonds  due  Nov.  1  1930.— V.  94,  p.  419. 

Louisiana  State  Rice  Milling  Co.,  New  Orleans. — Acquisi- 
tion.— The  company  has  arranged  to  take  over  the  property 
of  the  National  Rice  Milling  Co. 

President  Frank  A.  Godchaux  on  March  21  said  that  the  Louisiana  com- 
pany had  in  contemplation  the  erection  of  a  large  mil!  in  New  Orleans  to 
handle  its  increasing  business,  and  the  offer,  which  was  accepted  by  the 
controlling  interest  of  the  National  company,  was  made  to  avoid  unneces- 
sary duplication.  Only  the  formal  action  of  the  board  remained  to  make  the 
purchase  effective.  The  operation  of  the  3  mills  acquired  is  expected  to 
remain  under  the  same  management.  This  increases  the  number  of  mills 
owned  by  the  Louisiana  company  to  31.  The  latter  has  §9,500,000  stock 
and  no  increase,  it  is  stated,  will  be  made  on  account  of  the  deal,  which  in- 
volves about  §1,000,000. 

McCrum-Howell  Co.,  New  York  &  Chicago. — New  Receiver. 
— Judge  Buffington  in  the  U.  S.  District  Court  on  April  2 
appointed  William  H.  Woodin  co-receiver  with  Edward  R. 
Stettinius  in  place  of  Walter  D.  Uptegraff,  who  asked  to  be 
relieved  on  the  ground  of  lack  of  time  to  devote  to  the  duties 
of  the  position. — V.  94,  p.  770. 

(Robert)  MacKinnon  &  Co.,  Little  Falls,  N.  Y.— Bank- 
ruptcy Sale. — The  properties  were  sold  at  bankruptcy  sale  at 
Little  Falls  on  April  2  for  $490,000  to  C.  A.  Miller,  represent- 
ing the  creditors. — V.  94,  p.  633. 

Manufacturers'  Light  &  Heat  Co.,  Pittsburgh. — Bonds 
Called.— The  $450,000  Series  J  1st  M.  and  coll.  trust  6% 
bonds  have  been  called  for  payment  on  May  1  at  102  and  int. 

The  bonds  are  not  due  until  May  1  1913,  but  the  management  has  de- 
cided to  anticipate  their  payment.  As  the  $450,000  Series  I  are  due  May  1 
1912,  the  bonded  debt  will  be  reduced  on  thatdate  by  $900,000,  to  §4,950, - 
000.  Obligations  payable  in  1913  will  be  reduced  to  $250,000,  of  which 
50,000  matures  on  Jan.  1  and  $200,000  on  Oct.  1  1913. 

The  company,  after  paying  off  the  §900,000  bonds  on  May  1,  will,  it  is 
said,  have  a  cash  balance  in  excess  of  dividend  requirements  at  the  rate  of 
1  "o  quarterly  for  the  remainder  of  the  fiscal  year.  Three  dividends,  In 
July  and  Oct.  1912  and  Jan.  1913,  would  require  §645,000. — V.  94,  p.  915. 

Miami  Copper  Co. — First  Dividend. — An  initial  quarterly 
dividend  of  50  cents  a  share  has  been  declared  on  the  $3,320,- 
275  stock  (par  $5),  payable  May  15  to  holders  of  record 
May  1.— V.  92,  p.  1032. 

(The)  Mortgage-Bond  Co.  of  New  York.— Bonds  Offered  — 
Ladenbu'rg,  Thalmann  &  Co.,  New  York,  are  offering  at 
par  and  int.,  by  advertisement  on  another  page,  the  unsold 
portion  of  the  issue  of  $5,000,000  5%  10-20-year  gold  mort- 
gage bonds  (series  III.),  dated  Jan.  1  1912,  fully  described, 
with  balance  sheet,  income  account,  directors,  &c,  in  the 
"Chronicle"  of  Feb.  17  1912,  page  490. 

Organized  under  banking  laws  of  N.  Y.  State,  and  is  therefore  subject 
to  periodical  inspection  by  the  Banking  Department.  Is  paying  6%  divi- 
dends on  its  $2,000,000  stock  and  has  surplus  of  $400,000.  Since  formation 
in  1905  has  made  54  loans,  amounting  to  $2,116,750,  in  N.  Y.  City,  of  which 
only  one  loan  of  $18,000  has  been  foreclosed,  and  2,102  ioans,  amounting 
to  §7,523,351  in  cities  outside  of  New  York,  of  which  none  has  been  fore- 
closed. Securities  outstanding  Jan.  1  1912,  §2,928,200  bonds  and  $706,- 
206   mortgage  certificates. 

The  first  mortgages  deposited  as  security  must  equal  in  face  value  the 
bonds  outstanding  and  must  cover  improved  real  estate  (other  than  lease- 
holds, churches,  factories,  clubs  or  theatres)  in  cities  of  U.  S.  having  popu- 
lation of  not  less  than  40,000.  Such  mortgages  are  also  limited  to  50% 
of  the  value  of  the  property  mortgaged,  except  that  in  cities  of  300,000 
population  and  over  they  are  limited  to  60%,  and  in  New  York  City  to 
66  2-3       of  such  value.     See  also  V.  94,  p.  490. 

Municipal  Light  &  Power  Co.,  San  Francisco. — See  Uni- 
versal Electric  &  Gas  Co.  below. 

National  Rice  Milling  Co.,  New  Orleans. — Sale. — See 
Louisiana  State  Rice  Milling  Co.  above. — V.  92,  p.  798. 

National  Sugar  Mfg.  Co. — Bonds  Called. — Forty-four  1st 
M.  bonds,  for  payment  at  105  and  interest  on  May  1,  at 
Buffalo  Loan,  Trust  &  Deposit  Co.,  Buffalo,  trustee. — 
V.  89,  p.  415. 

National  Transit  Co.,  Oil  City,  Pa. — Dividend. — The  divi- 
dend paid  March  1  on  the  $12,727,575  stock  was  75  cents  per 
share,  or  3%  (not  $1  50),  the  par  value  of  the  shares  being 
$25.     Compare  V.  94,  p.  565. 

(The)  National  Tube  Co. — Sale  of  Bonds. — J.  P.  Morgan  & 
Co.,  the  First  National  Bank  and  the  National  City  Bank 
placed  this  week  at  101 34  and  int.,  as  stated  in  the  advertise- 
ment on  another  page,  $10,000,000  1st  M.  5%  gold  bonds, 
dated  May  1  1912,  guaranteed  principal  and  interest  by  en- 
dorsement on  each  bond  by  the  U.  S.  Steel  Corporation. 

Data  from  Letter  of  E.  H.  Gary.  Cha'rman  V.  S.  Steel  Co-p..  April  1  1912. 

Bonds. — These  bonds  are  to  be  issued  under  indenture  made  to  the  N.  Y. 
Trust  Co.  of  N.  Y.,  as  trustee,  and  will  be  dated  May  1  1912,  due  May  1 
1952,  interest  M.  &  N.  Both  principal  and  interest  payable  in  N.  Y.  City 
in  U.  S.  gold  coin  of  present  standard,  without  deduction  for  any  taxes. 
Denominations:  c*,  $1,000;  r*§l,000,  §5,000,  §10,000  or  §100,000.  Sub- 
ject to  redemption  as  a  whole  or  in  part  on  or  after  Nov.  1  1916  at  105  and 
int.  Sinking  fund  to  retire  the  bonds,  beginning  in  1916,  1  %  yearly  of  the 
amount  of  the  bonds  issued  at  dates  such  Installments  are  payable,  plus  In- 
terest on  bonds  so  retired.  Limit  of  issue,  $15,000,000;  bonds  now  sold,  to 
be  issued  as  of  May  1  1912,  $10,000,000;  reserved  for  future  issue  for  75% 
of  actual  cost  of  additions  and  betterments  made  after  Jan.  1  1912.  $5,000,- 
000.  A  first  mortgage  on  all  the  company's  property.  Including  the  Lorain 
plant  below  described,  which  has  cost  largely  in  excess  of  $10,000,000. 

The  proceeds  of  the  $10,000,000  bonds  and  of  the  issue  of  additional 
stock  above  mentioned  will  be  used  in  liquidating  loans  due  by  the  company 
to  U.  S.  Steel  Corporation  and  other  subsidiary  companies  of  that  corpora- 
tion for  moneys  borrowed  to  pav  for  actual  outlays  for  additions  ana  ex- 
tensions and  for  working  capital.  The  National  Tube  Co.  will  thereupon 
have  no  floating  debt.  Its  current  assets  are  largely  in  excess  of  all  its 
current  liabilities. 

Organization. — The  National  Tube  Co.  (formerly  known  as  the  Lorain 
Steel'  Co.  of  Ohio)  was  organized  in  Ohio  in  1898,  and  has  conducted  suc- 
cessful operations  for  14  years.  All  of  its  outstanding  capital  stock  is 
owned  by  the  Federal  Steel  Co.,  the  entire  capital  stock  of  which  is  owned 
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by  the  U.  S.  Steel  Corp.  The  present  outstanding-  stock  is  $9,000,000,  but 
is'  to  be  increased  forthwith  to  $13,000,000,  the  additional  $4,000,000 
stock  to  be  purchased  by  presenl  stockholder  at  par  for  cash. 

Earnings. — The  payment  of  the  principal  and  interest  of  the  bonds  sold 
to  you  Is  to  be  unconditionally  guaranteed  by  endorsement  on  each  bond 
by  the  U.  S.  Steel  Corporation.  In  the  calendar  year  1911  the  net  income 
of  the  corporation  and  Its  subsidiary  companies  applicable  to  dividends  on 
its  capital  stock  was  $55, 300, 206. 

The  net  earnings  of  the  National  Tube  Co.  from  the  operations  of  the 
plant  covered  by  the  mortg"a  ••■  each  year  tor  the  past  five  years,  after  mak- 
ing liberal  allowances  for  depreciation,  have  far  exceeded  the  annual  inter- 
est and  sinking  fund  charges  on  the  entire  $10,000,000  bonds  now  sold,  and 
in  the  year  1911  were  more  than  six  times  the  amount  of  such  charges.  Dur- 
ing the  past  live  years  ending  Dec.  31  1911  the  National  Tube  Co.  has  paid 
eacli  year  dividends  on  Its  $9,000,000  of  capital  stock. 

'. — The  plant  comprises  1,169  acres  of  plant  real  estate  near  Lorain, 
Ohio,  on  which  are  located  5  blast  furnaces,  2  Bessemer  steel  converters, 
6  open-hearth  furnaces,  2  blooming  mills,  1  rail  mill,  2  plate  mills,  3  skelp 
mills,  11  welding  pipe  furnaces,  extensive  ore  docks  and  ore-handling 
equipment,  and  sundry  other  accessory  departments.  The  entire  plant  is 
of  modern  constrcutlon  and  in  excellent  physical  condition.  The  output 
during  1911,  representing  about  70%  of  normal  capacity,  was  571,120  tons 
of  pin'  iron,  690,816  tons  of  steel  ingots  and  466, C72  tons  of  rails,  tubing, 
pipe  and  sundry  other  steel  products. 

New  York  Air  Brake  Co. — Decision. — Judge  Cross  in  the 
U.  S.  District  Court  for  New  Jersey  on  March  28,  in  a  suit 
brought  by  the  Westinghouse  Air  Brake  Co.,  held  that 
patent  No.  912,511,  covering  the  K-triple  valve,  had  been 
infringed  by  the  company,  but  dismissed  the  complaint  as  to 
patent  No.  912,512  for  a  check  valve,  which  is  apparently  of 
minor   importance.     Compare    V.    94,    p.    212. 

North  Butte  Mining  Co. — Dividend  Increased. — A  quarterly 
dividend  of  40c.  per  share  (2  2-3%)  has  been  declared  on  the 
$6,150,000  capital  stock  (par  S15),  payable  April  20  to  hold- 
ers of  record  April  1,  comparing  with  2%  (30c.  a  share)  quar- 
terly from  July  1910  to  Jan.  1912. 

Dividend  Record  (Per  Cent) . 
1905  1906         1907      1908         1909  1910     1911  1912 

8  1-3%     48  1-3%     40%      I'll":.     26  2-3%     7  1-3         8       Jan. ,2;  Apr. ,2  2-3 
Compare  V.  90,  p.  1681,  632.— V.  93,  p.  525. 

Pheips,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Mocte- 
zuma  mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  three 
months  ending  March  31  1912,  was  32,050,840  lbs.,  as  com- 
pared with  29,845,177  lbs.  in  1911,  as  follows: 

Pounds —  January.       February.         March.  Total. 

1912    10,892,391      10,230,280      10,928,169      32,050,840 

1911     9,789,639        9,857,962      10,197,516      29,845,117 

Custom  ores  business  added  a  further  amount  for  the  three  months  of 
2,005,300  lbs.  in  1912,  against  3,489,603  lbs.  In  1911. — V.  94,  p.  770.  702. 

Philadelphia  Electric  Co. — Assessments. — An  assessment 
of  $2  50  per  share,  it  is  reported,  will  be  levied  shortly  (one 
account  says  possibly  not  before  June).  This  will  make  the 
stock  (§24,987,750  outstanding)  $17  50  per  $25  share  paid  in. 

The  proceeds  will  be  used  to  provide  for  the  extensions  and  improvem  nts 
necessary  for  the  additional  power  to  be  delivered  to  the  Philadelphia 
Rapid  Transit  Co.  by  November  next. 

John  T.  Windrim  has  been  elected  a  director  to  succeed  William  P. 
Conover  Jr.     Comp  re  V.  94,  p.   770,   284. 

Procter  &  Gamble  Co. — Notes  Called. — The  company  has 
called  for  redemption  on  May  1,  on  an  interest  basis  of  43^%, 
per  annum  at  the  Union  Savings  Bank  &  Trust  Co.,  Cincin- 
nati, Ohio,  all  of  the  remaining  $2,100,000  5%  serial  gold 
notes  dated  May  1  1910.— V.  93,  p.  109. 

Republic  Iron  &  Steel  Co. — Redemption  of  Notes. — The 
outstanding  $1,475,000  5%  3-year  gold  notes  of  1909  of 
the  Haselton  Steel  Tube  Co.  were  called  for  pajunent  on 
April  1  at  the  Bankers  Trust  Co.— V.  94,  p.  702,  634. 

Roanoke  (Va.)  Gas  &  Water  Co.—  Sale.— C.  H.  Geist  has 

it  is  stated, purchased  the  property  and  assumed  management. 

Mr.  Geist  also  owns  and  operates  the  Atlantic  City  Gas  Co.,  the  Wilming- 
ton (Dela.)  Gas  Co.,  the  Lansing  (Mich.)  Gas  Co..  and  the  Northern  Ala- 
bama Gas  Co. — V.  83,  p.  973. 

Rogers,  Peet  Co.,  Outfitters,  New  York. — Incorporated. — 

The  old  firm  of  Rogers,  Peet  &  Co.  formed  in  1874  was  on 

March  20  1912  incorporated  at  Albany  with  $6,500,000  of 

authorized  capital  stock,  in  $100  shares,  all  outstanding. 

Of  the  stock,  $3,500,000  is  common  stock  and  $3,000,000  is  7%  cum. 
pref.  (p.  &  d.)  stock.  No  bonded  or  mortgage  debt.  Directors  (and 
officers):  Pres.,  Frank  R.  Chambers;  Vice-Presidents,  Edwin  Trowbridge 
Hall  and  Frank  S.  Turnbull:  See.  and  Treas.,  Charles  W.  Halsey;  Patrick 
F.  Griffin,  Fred.  W.  Joy  and  F.  C.  Osterhout.  N.  Y.  office,  842  Bway.N.Y. 

Standard  Oil  Co.  of  Indiana. — Decision. — The  U.  S.  Su- 
preme Court  on  April  1  unanimously  affirmed  the  decision 
of  the  Supreme  Court  of  Missouri  rendered  in  Dec.  1908, 
ousting  the  Standard  Oil  Co.  and  the  Republic  Oil  Co. from 
the  State  on  the  ground  of  violation  of  the  State  Anti-Trust 
laws,  and  imposing  on  each  a  fine  of  $50,000. 

The  suit  was  begun  on  Men.  29  1905.  It  was  claimed  that  the  ouster  was 
a  civil  proceeding  be  ;un  on  a  writ  of  quo  warranto;  that  in  imposing  a  tine 
the  Missouri  Court  assumed  criminal  jurisdiction  in  an  original  action,  and 
that  In  a  civil  proceeding  the  Court  had  no  right  to  impose  a  line. 

•justice  Lamar  in  the  opinion  says  that  the  Missouri  Supreme  Court  is  the 
sole  judge  of  its  own  .jurisdiction  so  long  as  no  Federal  question  Is  involved. 
Compare  Standard  Oil  Co.  of  New  Jersey  item.  V.  88,  p.  690,  and  Wati 
Pierce  Co.,  V.  87,  p.  1607. — V.  94,  p.  831,  702. 

Studebaker  Corporation. — Report. — See  "Annual  Reports.', 
New  Director. — Herbert  Lehman  has  been  elected  a  director 
to  succeed  Paul  Sachs,  who  resigned. — V.  94,  p.  831,  566. 
Tamarack  Mining  Co. — Earnings. — 

Calendar  Mine  Total  Net  Divs.  on      New       Balance, 

Year —       Receipts.     Expenses.       Earnings.        Stock.      Constr.      ." 

1911 $937,916    $1,146,876   def .$188,960      $4,239    $193,109 

1910 1,435,035      1,544,615      def. 109,580     62,667      172,247 

1909 1,808,878      1,839,386        def. 32, 508     44,614        77,122 

1908    1.716,971      1,870,191      def .1 53,217     682,389      235,606 

1907 1.835,970      1,751,835        sur  84,135    C240.000      93,410      249,277 

b  Includes  %  19.533  for  cliff  explorations,      c  16%  on  $1. 500,000  stock. 

To  the  net  loss  as  above  in  1911  there  was  added  tor  balance  of  in 
paid  $15,293,  and  deducted  $7,319  received  from  sale  of  machinery,  &c., 
leaving  a  ne1  decrease  In  assets  for  th>  year  of  $201,173. 

Fine  copper  produced  7,494,077  lbs.  In  1911  (of  which  7.162.872  lbs.  sold 
during  1911),  against  11,063.006  lbs.  in  1910,  13,533.207  lbs.  in  1909, 
12,8or,.i27  lbs,  in  1903.  and  11,078,804  His,  In  1907;  average  price  recelvi  d, 
12.77  cent  ;  in  1911,  against  12.94  cents  in  1910,  13.32  cents  in  1909,  13.39 
cents  in  1908  and  18.38  cents  In  1907. 

The  stockholders  were  to  vote  on  Anrll  3: 


(1)  On  fixing  the  number  of  directors  at  7;  (2)  on  selling  to  The  Lake 
Milling,  Smelting  &  Refining  Co.,  for  $230,000.  two  stamps,  1,500  shares  of 
Mutual  Water,  Light  &  Power  Co.  stock  and  the  small  boiler  house  of  this 
company,  with  the  3  boilers  therein,  together  with  a  mill-site  and  certain 
riparian  riehtS. — V.  92,  p.  887. 

United  Electric  Co.  of  New  Jersey. — First  M.  4s  Offered. — 
Plympton,  Gardiner  &  Co.,  New  York  and  Chicago,  are  plac- 
ing at  84  and  int.,  yielding  nearly  5%,  $1,000,000  1st  M- 
4%  gold  bonds,  dated  1899  and  due  June  1  1949.  Tax-ex- 
empt in  N.  J.  Authorized,  $20,000,000;  outstanding,  $18,. 
617,500,  including  $683,000  deposited  under  Public  Service 
Corp.  general  mortgage;  unissued,  $1,382,500,  of  which 
S;i75,000  hsld  to  retire  prior  liens.     The  bankers  say: 

Supplies  without  competition  the  cities  of  Newark  (population  347,469); 
Jersey  City  and  Hoboken  (373.506),  Bayonne  (55,545),  the  Oranges  (74,- 
081),  Elizabeth  (73,409)  and  Montclair  (21,550),  with  electric  light  and 
power.  Total  population  served,  over  1,000,000,  an  increase  of  42%  be- 
tween 1900  and  1910  A  direct  first  mortgage  upon  practically  all  the  real 
estate,  plants,  franchises,  &c.,  now  owned  or  hereafter  acquired.  Fran- 
chises perpetual,  except  a  few  unimportant  grants.  Property  leased  in  1907 
to  Public  Service  Corp.  of  N.  J.  These  bonds,  under  the  terms  of  the  lease, 
have  payment  of  principal  and  interest  assumed  by  the  lessee,  and  there- 
fore underlie  $74,973,000  junior  securities  with  market  value  of  over 
$77,000,000. 

Earnings  of  United  Electric  Co.  (Dividends  of  5%  Per  Annum  Arc  Paid  on 
$20,000,000    Capital    Stock). 

Cal.  Year —  Gross.  Net.  Bond  Int.       Bal..  Surp. 

1907 $2,888,022  $1,522,797  $779,604  $743,193 

1911 4,079,438  2,291,367  778,450  1,512,917 

I  icrease 41%  50%  103% 

The  net  earnings  are  three  times  the  Interest  charge. — V.  93,  p.  414. 

United  States  Printing  Co.  of  New  Jersey. — Dividend  In- 
creased.— A  quarterly  dividend  of  1%%  was  paid  on  the 
common  stock  on  April  1,  comparing  with  1J^%  heretofore, 
raising  the  annual  rate  from  6  to  7%. — V.  92,  p.  123. 

United  States  Smelting,  Refining  &  Mining  Co. — Report. — 

Calendar  Net  Exp.  &.     Divs.Min.      Pref.        Com. Divs. Balance, 

Year.       Earnings.      Deprec'n.    Sub.Cos.   Divs. (7%)        (4%)  Surp. 

1911 $3,961,103    $1,120,690  $339      $1,702,120    $702,210    $435,744 

1910 3,738,540      1,254,222  852         1,701,700      702,100         79,665 

Output  of  copper,  lead,  silver  and  gold  22,199,141  lbs.,  49,022,791  lbs., 
10,285,150  ozs.  and  118,703  ozs.  In  1911,  respectively,  against  28,430,425 
lbs.,  51,450,985  lbs.,  10,776,465  ozs.  and  113,246  ozs..  respectively  , in 
1910;  average  prices  received,  12.459c.  copper  per  lb.,  4.428c.  per  lb.  lead 
and  53.815c.  per  oz.  silver  in  1911,  against  12.823c.  per  lb.  copper,  4.478c. 
per  lb.  lead  and  54.003c.  per  oz.  silver  in  1910. — V.  93,  p.  1729. 

United  States  Steel  Corporation. — Guaranteed  Bonds  Over- 
subscribed.— The  unsold  portion  of  the  $25,000,000  1st  M. 
5%  bonds  and  $5,500,000  debenture  4^s  issued  by  sub- 
sidiary companies  and  guaranteed  unconditionally  by  the 
parent  corporation,  was  offered  for  public  subscription  on 
April  3  at  101  %  and  int.  for  the  1st  M.  5s  by  J.  P.  Morgan 
&  Co.,  the  First  National  Bank  and  the  National  City  Bank, 
all  of  New  York,  and  at  92%  and  int.  for  the  debenture  4^s 
by  J.  P.  Morgan  &  Co.,  Lee,  Higginson  &  Co.  and  Kissel, 
Kinnicutt  &  Co.  The  bonds  have  been  oversubscribed,  but 
for  purpose  of  record  the  advertisements  are  published  on  an- 
other page.  The  offering  includes  the  following  issues,  fully 
described  above,  under  their  own  headings: 

Date.     Limit  of  Issue.  Noio  Sold.      Total  Out.       Reserved. 
Indiana  Steel 

Co.lstM.5sMay   1912   $40,000,000   $15,000,000  $15,000,000  $25,000,000 
TheNat.Tube 

Co.lstM.5sMay   1912      15,000,000      10,000,000      10,000,000        5,000,000 
111.  Steel  Co. 

Deb.  4  i^s. .April  1910     30,000,000        5,500,000      15,614.000      14,386,000 
As  to  reservation  of  111.  Steel  4  J^s.see  that  co.  above. — V.  94,  p.  921,  841. 

Universal  Electric  &  Gas  Co.,  San  Francisco. — Bonds  for 
New  Co. — This  company,  incorporated  in  Cal.  on  March  27 
1912  to  furnish  gas  and  electricity  in  San  Fran,  and  neigh- 
boring cities,  has  filed  a  mortgage  to  the  First  Federal  Trust 
Co.  of  San  Fran.,  as  trustee,  to  secure  $2,500,000  bonds. 

On  March  19  title  was  taken  to  a  lot  with  275  ft.  frontage  on  Brannan, 
also  on  First  St.,  San  Fr.  Capital  stock,  $5,000,000,  in  $100  shares,  of 
which  Rudolph  Spreckels  of  San  Fr.  and  Claus  A.  Spreckels  of  New  York 
each  own  $2,499,850.  The  same  Interests  own  the  Municipal  Light  & 
Power  Co.,  a  company  organized  in  July  1909  with  $1,000,000  stock  In 
$100  shares  (no  bonds)  and  furnishing  commercial  electricity  at  cut  rates. 

Utah  Consolidated  Mining  Co. — Report. — For  cal.  years: 

Calendar       Total  Net  Previous        nivs.         General    '      Total 

Year.      Profits.         Profits.      Surplus.        (10%)         Reserve.      Surplus. 

1911 $1,549,790      $438,430      $322,239      $150,000         $40,000    *$474,329 

1910 1,253,715  65,349         406,890         150,000  322,239 

*  After  deducting  expenditures  during  year  on  plant  written  off,  $96,340. 

The  dividend  deducted  above  in  1911  is  that  paid  in  Oct  1911,  being  the 
first  distribution  since  Jan.  1910.  A  similar  dividend  of  10%  has  been  de- 
clared, payable  May  6  to  holders  of  record  April  24.    Compare  V.  93,  p. 1026. 

Copper  bullion  and  supplies  on  hand  Dec.  31  1911,  $648,867,  against 
$695,888  in  1910.  There  were  produced  In  1911  9,162,023  lbs.  of  cooper 
(a  ■  linst  7,489,471  lbs.  in  1910),  160,367  ozs.  silver  (against  154,322  ozs.), 
16,730  ozs.  gold,  and  3,311,939  lbs.   of  lead. — V.  93,  p.    1026. 

Westinghouse  Air  Brake  Co. — Favorable  Decision. — See 
New  York  Air  Brake  Co.  above.— V.  94,  p.  771,  213. 

— Redmond  &  Co.  are  offering  a  choice  list  of  securities  for 
April  investment,  to  which  attention  is  invited.  See  ad- 
vertisement on  another  page. 

— Deloitte,  Plender,  Griffiths  &  Co.,  international  account- 
ants and  auditors,  49  Wall  St.,  N.  Y.,  announce  the  opening 
of  a  branch  office  at  Montreal,  Can.,  in  the  Yorkshire  Insur- 
ance Building,  136  St.  James  St.,  with  E.  Charteris  Black, 
C.A.  (Scotland),  as  resident  manager.  The  firm  lias  offices 
in  London,  Chicago,  Vancouver,  Mexico  City,  Buenos  Aires, 
Rio  de  Janeiro,  Johannesburg  and  Bulawayo,  Cape  Town, 
Salisbury  and  Durban,  South  Africa,  Bataviaand  Soerabaya, 
Java,  and  also  agencies  in  Australia,   India  and  ore. 

The  partners  are  Sir  William  Plender,  Pcrcival  D.  Griffiths, 
Francis  F.  White.  F.  Palmer  Page  and  Thomas  R.  (lark. 

— Herberl  Walton  Cost  was  admitted  to  partnership  in  the 
firm  of  D.  Arthur  Bowman  &  Co.  of  St.  Louis  on  the  1st  inst . 

— The  co-partnership  heretofore  doing  business  in  stocks 
:  1  bonds  under  the  name  of  C.  E.  Mackay  &  Co.  at  15 
Wall  St.  was  dissolved  on  March  30  by  mutual  consent, 
Kenneth  B.   Kissam  retiring.     Charles  E.  Ma  ill  con- 

tinue at  the  same  address  as  of  C.  E.  Co. 
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SLOSS-SHEFFIELD  STEEL  AND  IRON  COMPANY 


TWELFTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  NOVEMBER  30TH   1911. 


To  the  Stockholders  of  the  Sloss-Sheffield  Steel  &  Iron  Company: 
The  heavy  increase  in  the  productive  capacity  of  the 
country,  together  with  the  hostile  attitude  of  legislative 
bodies  and  the  lower  courts,  towards  corporations,  which  un- 
settled business  and  caused  a  sharp  curtailment  of  consump- 
tion, produced  natural  results  and  the  decline  in  the  output 
of  iron,  as  well  as  price,  which  began  during  the  last  half  of 
1910  continued  throughout  1911.  The  last  half  of  1910 
showed  a  decrease  in  output  of  iron  of  over  2,000,000  tons, 
and  the  output  for  1911  was  3,654,000  tons  less  than  in  1910, 
and  the  selling  price  shows  a  net  decline  since  the  beginning 
of  1910  of  $4  50  per  ton;  and,  in  the  meantime,  stocks  of  iron 
on  the  furnace  yards  increased  considerably,  this  company 
alone  showing  70,000  tons  increase. 

This  depression  in  the  iron  trade,  following  the  misfortune 
which  overtook  the  company  in  the  flooding  of  its  principal 
ore  mines,  as  stated  in  the  last  annual  report,  caused  the  re- 
sult of  business  during  the  year  to  be  very  unsatisfactory. 
The  large  amount  of  iron  piled  on  the  furnace  yards,  which 
had  been  produced  at  a  cost  far  in  excess  of  the  cost  of  the 
past  six  months,  owing  to  our  having  been  forced  to  use  in- 
ferior ore,  most  of  which  was  bought  from  other  companies 
at  full  prices,  prevented  our  meeting  the  iron  market,  as  we 
would  have  done  had  the  cost  of  our  accumulated  iron  been 
anywhere  near  normal.  A  marked  reduction  in  the  cost  of 
iron  was  made  by  your  company  in  1911  compared  with  the 
previous  year,  as  predicted  in  the  last  annual  report;  but  the 
delivered  price  showed  a  greater  decline  in  the  year  than  the 
decrease  in  the  cost  of  production.  Had  we  obtained  the 
same  average  price  for  iron  in  the  past  year  as  in  the  previous 
year,  as  low  as  that  average  was  we  would  have  shown  the 
dividend  earned  on  the  common  stock  of  the  company.  The 
year  opened,  however,  with  quotation  of  iron  showing  a 
marked  decline  from  the  previous  year's  average,  and  for 
several  months  these  prices  were  pretty  well  maintained,  and 
it  was  hoped  that  bottom  prices  had  been  reached;  but  an- 
other decline  in  prices  set  in,  and  lower  prices  were  made  dur- 
ing the  balance  of  the  year  than  had  been  seen,  which  carried 
the  quotation  down  $1  to  $1  50  per  ton  further,  and  brought 
the  average  selling  price  for  last  year  below  that  of  any  year 
certainly  since  1903.  The  fiscal  year  closed  with  the  market 
at  about  the  lowest  price,  but  since  then  there  has  been  some 
improvement  in  both  demand  and  price,  and  if  the  tinkering 
with  the  tariff  does  not  again  upset  the  business  of  the  country, 
it  would  seem  that  we  may  hope  for  a  more  prosperous  year. 
The  tonnage  of  iron  on  our  furnace  yards  has  been  increased 
considerably  during  the  year,  and  we  were  unable  to  free 
the  company  from  the  floating  debt — from  which  it  had  been 
entirely  free  for  a  number  of  years — which  was  contracted 
the  previous  year.  Owing  to  these  adverse  conditions,  after 
deducting  the  7  per  cent  dividend  on  the  preferred  stock,  all 
depreciations,  etc.,  and  charging  to  cost  a  considerable 
amount  expended  at  the  mines  and  furnaces,  a  deficit  in  earn- 
ings for  the  year  is  shown  of  $64,351. 

FURNACES. 

During  the  fiscal  year  there  was  an  average  of  50  per  cent 
of  your  furnaces  in  blast,  as  against  an  average  of  60  per  cent 
during  1910;  yet  there  was  a  decrease  of  only  about  10,000 
tons  in  the  make  of  iron. 

The  repairs  to  No.  2  furnace  and  installation  of  a  complete 
batteiy  of  new  boilers  was  completed  quite  early  in  the  year, 
at  a  cost  of  $75,000,  but  the  furnace  was  not  put  in  blast, 
owing  to  the  condition  of  the  iron  market. 

No.  3  furnace  was  undergoing  repairs  during  the  latter 
part  of  the  year,  and  it  is  now  about  ready  for  the  torch. 

The  Hattie  Ensley  furnace,  which  had  made  a  record  for 
itself,  having  been  in  blast  nearly  eight  years  on  practically 
the  same  lining,  finally  gave  out;  and  your  Board  has  made 
an  appropriation  for  thoroughly  refitting  the  plant,  and  the 
work  is  now  being  done.  When  the  Hattie  Ensley  went  out 
of  blast,  the  fires  were  lighted  in  the  Philadelphia  furnace, 
but  its  work  thus  far  has  not  been  satisfactory  as  compared 
with  the  other  furnaces  which  were  working,  but  this  was 
due  partly  to  one  of  its  blowing  engines  having  broken  down. 
In  order  to  save  time,  an  engine  has  been  moved  from  the 
Lady  Ensley  furnace,  which  is  out  of  blast,  and  the  connec- 
tions were  made  about  the  first  of  February  1912. 

The  cost  of  iron  was  still  further  reduced  by  $1  50  per 
ton  during  the  year. 

COAL  MINES. 

The  market  for  coal  in  this  district  was  dull  for  a  large 
part  of  the  year,  owing  to  so  many  furnaces  being  out  of  blast, 
and  the  smaller  consumption  of  coal  by  the  railroads,  which 
caused  the  closing  down  of  a  number  of  mines.  Your  com- 
pany's output  of  coal  shows  a  decrease  of  200,000  tons  and 
of  coke  of  53,000  tons,  while  the  average  price  obtained  for 


the  coal  sold  was  less  than  in  1910.  Had  the  profits~from 
coal  been  the  same  as  for  1910,  a  surplus  over  and  above  the 
preferred  dividend  would  have  been  shown,  notwithstanding 
the  unsatisfactory  condition  of  the  iron  market.  Since  the 
close  of  the  fiscal  year  the  demand  for  coal  has  improved, 
and  your  company  has  opened  up  two  mines  which  had  not 
been  operated  for  a  number  of  years. 

No  money  was  expended  at  your  coal  mines  during  the 
year  except  for  ordinary  repairs  and  maintenance  of  the 
plants.     This  was  charged  directly  to  the  cost  of  coal. 

ORE  MINES. 

The  electric  pumping  plant  which  was  installed  at  the 
Sloss  mines  during  the  latter  part  of  1910  has  handled  without 
difficulty  the  water  which  flooded  the  mines  and  caused  the 
entire  suspension  of  mining  operations  during  six  months  of 
last  year.  The  output  of  ore  for  the  year  from  these  mines 
shows  a  gain  over  the  previous  year  of  about  240,000  tons, 
and  the  present  production  is  within  25,000  tons  of  the  normal 
output  before  the  flooding  of  the  mines.  This  shortage  should 
be  more  than  recovered  during  the  present  year. 

Having  no  use  for  the  ore,  }rour  No.  1  and  No.  2  Irondale 
mines  were  closed  down  the  first  of  July,  and  have  not  since 
been  operated.  For  the  same  reason  we  closed  down  two  of 
the  washers  at  Russellville,  leaving  three  in  operation,  so 
that  the  production  of  brown  ore  shows  a  falling  off  of  138,000 
tons  for  the  year;  but  still  we  had  enough  to  supply  our 
needs. 

For  a  more  comprehensive  understanding  of  the  opera- 
tions of  the  company,  j'ou  are  referred  to  the  annexed 
statements. 

All  of  which  is  respectfully  submitted  by  order  of  the 
Board  of  Directors. 

J.  C.  MABEN, 

President. 

Birmingham ,  Ala.,  March  1912. 


BALANCE  SHEET. 

SLOSS-SHEFFIELD    STEEL     &    IRON    COMPANY,     FISCAL    YEAR 
ENDING   NOVEMBER   30   1911. 

Resources. 

Property  Account $22,040,736  49 

Treasury  Securities 244,293  44 

Stocks  and  Bonds  of  other  Companies 400,306  07 

Cash,  Bills  and  Accounts  Receivable 772.305  15 

Supplies,  Raw  and  Finished  Materials  at  cost 1,027,880  76 

Stocks  in  Company's  stores  and  warehouses  at  cost 67,680  32 

Extraordinary  Repair  and  Renewal  Fund 97,418  01 

Insurance  and  Taxes  unexpired C.:02  73 

$24,656,822  97 

Liabilities. 

Capital  Stock,  Preferred $6, 700,000 

Common 10,000,000 

$16,700,000  00 

Sloss  Iron  &  Steel  Company: 

Mortgage  6  Bonds,   1920 $2,000,000 

"     4K%    "  1918 2,000,000 

4,000,000  00 

Current  Accounts: 

Bills  Payable  and  Accounts  Payable  (current  month) 865.365  88 

Pay-Rolls  (current  month) 48,763  90 

Profit  and  Loss 3,042,693  19 

$24,656,822  97 


STATEMENT  SHOWING  EARNINGS. 

SLOSS-SHEFFIELD  STEEL  &  IRON  COMPANY   FOR   FISCAL  YEAR 
ENDING  NOVEMBER  30  1911. 

Profit  on  Pig  Iron  shipped: 

Alter  charges  lor  depreciation  on  coal  and  iron  ore,  twenty- 
five  cents  ($0.25)  per  ton  on  iron  for  extraordinary  re- 
pairs  and   renewals,   and   thirty-five   cents    ($0.35)    per 

ton  profit  on  coke  manufactured $284,349  82 

Profit  on  coal  after  charges  for  depreciation 79,468  74 

Profit  on  coke 122.150  81 

Profit  on  ore  sold 5,039  69 

Rents  (after  deducting  repairs),  Royalties,  Stores  and  other 

revenues 255,5i5  "jf! 

Dividend  on  Treasury  Stock,  etc 13.68o  00 

$733,509  58 

Deduction. 

General  Expense  not  charged  In  Cost  Sheets $30,647  95 

Taxes  and  License 68,249  02 

Interest  and  Exchange-.  19,963  86     ,„„„.„.. 

$llo,^ou  ^ 

$614,648  75 
Year's  Bond  Interesl    210.000  00 

$404,648  75 
DOn Preferred   Stock $469,000  00 

Deficit  $64.35123 

Surplus  November  SO  1910 3,107,044  44 

Surplus  November  30  1911 $3,042,693  19 
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WORKING  CAPITAL. 

NOVEMBER  30   1011. 

Cosh,    Bills  am!    Accounts  Receivable $772,305  15 

i;.i«  and  Finished  Materia)  on  hand,  at  cost 926,91)9  13 

Merchandise  and  Supplies  In  Company's  stores  and  warehouses  168,467  64 

Insurance  and  Taxes,  unexpired   6,202  73 

Treasury  Securities,  Stocks  and  Bonds,  at  maikel  value 561,092  00 

$2,435,066  65 
Contra . 
Pay-Rolls    and    Accounts    Payable    (current    ac- 
counts), Including  accrued  Interest  on  bonds. 

mi -ldjusted  freights,  supplies,  etc $414,129  78 

Hills  pawible 500,000  00 

914.129  78 

Balance  Working  Capital  In  Business.. $1,520,936  87 


COMPARATIVE  STATEMENT  SHOWING  GROSS 
RECEIPTS,    EXPENDITURES     AND    NET    SURPLUS. 

FOR  YEARS  ENDING  NOVEMBER  30  1910  AND  NOVEMBER  30  1911. 

1911.  1910. 

Gross  -Sales  and  Earnings .$4,521,360     $5,020,177      Dec.  $498,817 

Operating     Expenses,     Taxes    and 

.Maintenance 3,789,602        4,001,584      Dec.     211,982 

Met  Earnings $731,758     $1,018,593     Dec.  $286,835 

Fixed  Charges 210.000  2  10.000  

Balance $521,758         $808,593      Dec.  $286,835 

Depreciation 117,110  137,071      Dec.       19,961 

$404,648  $671,522      Dec.  $266,874 


— The  well-known  banking  firm  of  Edward  B.  Smith  & 
Co.  of  Philadelphia  and  New  York  is  offering  for  conservative 
investment  in  our  advertising  columns  to-day  a  new  issue 
of  $370,000  Atlantic  City  Electric  Co.  1st  and  ref.  mtge.  5% 
sinking  fund  bonds  at  a  price  to  yield  over  5%  income,  and 
is  also  advertising  publicly  for  the  first  time  the  small  un- 
sold balance  of  Lehigh  Valley  Transit  Co.  refunding  and  im- 
provement mortgage  50-year  5%  bonds,  to  yield  the  pur- 
chaser over  5.50%.  The  Atlantic  City  Electric  Co.  bonds 
are  guaranteed,  principal  and  interest,  by  the  American 
Gas  &  Electric  Co.,  and  the  Lehigh  Valley  Transit  Co.  bonds 
are  free  of  Pennsylvania  State  tax.  Both  properties  have 
excellent  records  of  earnings.  See  to-day's  advertisement 
for  full  particulars  and  also  information  in  our  "General 
Investment  News  Department."  In  the  same  advertise- 
ment the  firm  offers  a  limited  amount  of  7%  cumulative 
preferred  stocks  with  an  income  return  of  6.73  to  7.18%. 
Circulars  with  details  of  these  stocks  and  above  bonds  will 
be  mailed  on  request. 

— Hodenpyl,  Hardy  &  Co.,  bankers,  7  Wall  St.,  New  York, 
are  offering  to-day,  by  advertisement  on  another  page  a 
limited  amount  of  Consumers'  Power  Co.  6%  cumulative 
preferred  stock  at  95  and  accrued  dividend.  Full  statement 
of  earnings  on  application.  Hodenpyl,  Hardy  &  Co.  are 
directly  interested  in  the  Commonwealth  Power,  Ry.  & 
Light  Co.  preferred  and  common  stocks,  the  Consumers' 
Power  Co.' 6%  preferred  stock,  the  Union  Railway,  Gas  & 
Electric  Co.  preferred  and  common  stocks  and  the  Michi- 
gan Light  Co.  6%  preferred  stock. 

— Speyer  &  Co.  are  offering  City  of  Los  Angeles,  Cal., 
43^%  bondsata  price  to  net  4.25%.  These  bonds  are  tax- 
exempt  in  California  and  are,  in  the  opinion  of  counsel,  a 
legal  investment  for  savings  banks  and  trustees  in  New  York, 
Connecticut,  Maine,  New  Hampshire,  Rhode  Island  and 
California,  and  are  also  available  as  security  for  United 
States  Postal  Savings  Banks'  deposits.  Full  particulars 
regarding  the  bonds  and  a  financial  statement  of  the  city  will 
be  found  in  the  advertisement  on  another  page. 

— Tucker,  Anthony  &  Co.,  bankers,  53  State  St.,  Boston, 
60  Broadway,  N.  Y.,  and  17  Pleasant  St.,  New  Bedford, 
will  mail  on  request  their  April  circulars  of  carefully  selected 
railroad  and  public  service  corporation  bonds  to  investors 
desiring  the  highest-grade  investments.  This  New  York 
and  Boston  Stock  Exchange  firm  gives  special  attention  to 
street  railway  and  electric  power  properties  and  finances 
public  utility  corporations  of  demonstrated  value. 

—The  sale  of  the  $5,000,000  Great  Falls  Power  Co.  first 
mortgage  sinking  fund  5%  bonds  offered  to  the  public  this 
week  at  96 ^  and  interest  by  the  Guaranty  Trust  Co.  of 
New  York  and  London,  was  announced  yesterday.  An  ad- 
vertisement of  this  offering  is  published  in  to-day's  issue  of 
the  "Chronicle"  as  a  permanent  record. 

— De  Planque  &  Stern,  members  of  the  New  York  Stock 
Exchange,  37  Wall  St.,  have  opened  a  branch  office  in  the 
Crabtree  Building,  St.  George,  Staten  Island,  with  direct 
private  wire  to  Staten  Island.  J.  E.  Eddy  is  the  branch 
manager. 

— The  curb  firm  of  J.  Thomas  Reinhardt,  38  Broad  St., 
New  York,  announces  the  opening  of  a  London  office  at 
9  Old  Broad  St.,  directly  opposite  the  London  Stock  Ex- 
change. The  firm's  other  offices  are  in  Boston  and  Toronto, 
Canada. 

— Colston,  Boyce  &  Co.,  Baltimore,  will  send  a  circular 
descriptive  of  Seaboard  Air  Line,  the  preferred  and  common 
stocks  of  which  were  listed  this  week  on  the  New  York  Stock 
Exchange. 

— The  certified  reports  of  companies  listed  on  the  Colorado 
Springs  Mining  Stock  Exchange  has  been  issued  in  pam- 
phlet form.  Copies  may  be  had  from  Frank  Hervey 
Pettingell,  Colorado  Springs. 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  5  1912. 
Business  continues  to  expand.  For  several  weeks  the 
bank  exchanges  have  shown  a  liberal  increase  over  the  cor- 
responding weeks  both  of  1911  and  1910.  Southern  floods 
have  caused  higher  prices  for  cotton.  Business  confidence 
is  slowly  increasing  coincident  with  higher  prices  for  com- 
modities and  securities. 


GENERAL    STOCKS    OF 

Apr.  1  1912. 
Coffee,  Brazil bags.1,760,23  1 


Coffee,  Java mats .  42 ,400 

Coffee,  other bags.  246,151 

Sugar bags.  58,460 

Hides   No.  2,135 

Cotton    bales.  137,551 

Manila  hemp bales.  3, 125 

Sisal  hemp bales.  520 

Flour    bbls.  44,800 


MERCHANDISE. 

Mch.  1  1912.  Apr. 1  1911. 

1,958,128  2,059,873 

46,725  32,439 

251,853  250,414 

62,550  17,720 

4,500  6,100 

173,500  173,009 

2,450  3,107 

485  350 

55.000  63,100 


10.10  nom 

10.30  nom 

IN  CHICAGO. 

Ttiurs.  Fri. 

9.87  H  9-85 

10. 07^  10.02 

10. 27^  10.20 


LARD  on  the  spot  has  been  in  moderate  demand  and 
firmer;  prime  Western  10.20c;  Middle  Western  10c;  City 
steam  9%c  Refined  lard  has  been  stronger;  Continent 
10.60c,  South  America  lie,  Brazil  in  kegs  12c.  Specula- 
tion in  lard  futures  here  has  been  nominal.  At  the  West 
the  market  has  been  active  and  irregular.  Much  of  the 
time,  however,  the  trend  of  prices  has  been  upward  on  light 
receipts  of  hogs  and  bull  support. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

May  delivery 9.95        10.10        10.10        10.15 

July  delivery 10.15        10.30        10.30        10.35 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES 
Sat.        Mon.       Tues.        Wed. 
May  delivery  in  elevator  9.85        9.97  H  9.97  y 

July  delivery  In  elevatorl0.02  H   10.15  Holl-     10.15 

Sept.  delivery  in  eleva'rlO. 20       10.37  y      day.      10.32  y 

PORK  on  the  spot  has  been  in  fair  demand  and  firm; 
mess  $18  50@$19.  Beef  has  been  quiet  but  firm;  mess  $12; 
extra  India  mess  $26@.$26  50.  Cut  meats  have  been  firm 
with  a  light  trade;  pickled  hams,  10@201bs.,  ll^@12^c; 
pickled  bellies,  6@12  lbs.,  wy2@l\y8c.  Butter  in  fair 
demand  and  firm;  creamery  extras  32c  Cheese  quiet  and 
firm;  State,  whole  milk,  held,  specials,  white  193^c  Eggs 
in  good  demand  and  fairly  steady;  Western  firsts  21 3^@22c 

OILS. — Linseed  quiet  but  firmer  on  the  strength  of  seed; 
City,  raw,  American  seed,  75@76c;  boiled  76@77c;  Cal- 
cutta, raw,  80c  Cotton  quiet  but  strong;  winter  6.10@ 
6.50c;  summer  white  6.05@6.50c;  crude  4.87@5.20c 
Cocoanut  quiet  and  firm;  Cochin  9.60@10c;  Ceylon  8.90@ 
9c  Lard  quiet  but  strong  with  the  raw  material;  prime 
75@85c  Corn  in  moderate  demand  and  firm  at  5.55@ 
5.60c     Cod  quiet  and  steady;  domestic  52@53c 

COFFEE  on  the  spot  has  been  quiet  but  firm;  Rio  No.  7, 
14M@14%c;  Santos  No.  4,  16^@16Mc  West  India 
growths  quiet  and  firm;  fair  to  good  Cucuta,  16J^@16^c 
The  speculation  in  futures  has  been  on  a  small  scale,  traders 
being  averse  to  engaging  extensively  on  either  side  of  the 
account  on  the  eve  of  the  Easter  holidays.  The  Exchange 
was  closed  to-day  and  will  also  remain  closed  to-morrow, 
Saturday.  Receipts  have  continued  large,  but  the  ware- 
house deliveries  have  been  liberal  and  bulls  have  given  sup- 
port whenever  it  has  seemed  to  be  needed. 

Closing  prices  were  as  follows: 

April 13.72c.  August 13.96c.  I  December    13.92c. 

May    13.81c.   ~ 

June 13.86c. 

July   13.91c. 

SUGAR. — Raw  easier;  centrifugal,  96-degrees  test,  4.30c; 
muscovado,  89-degrees  test,  3.80c;  molasses,  89-degrees  test, 
3.55c  Refiners  have  purchased  more  freely  at  the  lower 
prices.  The  world's  visible  supply  is  estimated  at  2,840,000 
tons,  against  3,540,000  a  year  ago.  Refined  quiet  and  eas- 
ier; granulated  5.25@5.35c 

PETROLEUM.— Refined  has  been  firm  and  active;  bar- 
rels 8.20c;  bulk  4.60c;  cases  10.10c  Gasoline  firm,  with 
a  brisk  foreign  and  domestic  trade;  86-degrees  in  100-gallon 
drums,  21c;  drums  $7  50  extra.  Naphtha  has  been  in  good 
demand  and  firm;  73@76-degrees  in  100-gallon  drums,  183^c.; 
drums  $7  50  extra.  Spirits  of  turpentine  easier  at  50c 
Rosin  firm  at  $6  90  for  common  to  good  strained. 

TOBACCO. — A  scarcity  of  binder  continues  to  be  reported 
and  there  is  no  prospect  that  the  stringency  will  be  relieved 
in  the  near  future,  owing  to  the  shortage  in  the  last  crops  in 
Wisconsin  and  Connecticut.  Sumatra  is  moving  slowly 
but  at  firm  prices.  At  the  Amsterdam  inscriptions  about 
10,000  bales  have  been  purchased  thus  far  by  American 
dealers,  who  paid  high  prices  for  the  tobacco.  Cuban  leaf 
though  quiet  is  firm. 

COPPER  has  been  firm,  with  sales  made  to  domestic  con- 
sumers of  late  at  16c  for  electrolytic.  Foreign  purchases 
have  been  on  a  liberal  scale  recently.  Tin  quiet  but  steady 
at  43c  for. spot.  Spelter  quiet  and  easier  at  6.70c  Lead 
quiet' and  steady  at  4.30c  for  spot.  Pig  iron  has  been  firm 
and  more  active;  No.  1  Northern  $15  25@$15  75;  No.  2 
Southern  $14  75@$15.  Stove  works  have  been  free  buyers. 
Finished  material  has  been  in  increased  demand  and  firmer. 


September 14.02c. 

October 13.98c. 

November 13.95c 


January 13.87c. 

February 13.87c. 

March 13.87c. 
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COTTON. 

Friday  Night,  April  5  1912. 
THE  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
151,453  bales,  against  140,646  bales  last  week  and  175,215 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  10,700,614  bales,  against  7,891,405  bales  for 
the  same  period  of  1910-11  showing  an  increase  since  Sept. 
1  1911  of  2,809,209  bales. 


Receipts  at — 

Sat. 

Moil. 

Tues. 

Wed. 

Thur  . 

Fri. 

Total. 

Galveston  _.     .. 

i.o;;<; 

5,756 

14,092 

3,490 

5,996 

5,458 

40,828 

Texas  City 

265 

157 

755 

815 

240 

518 

2,750 

Port  Arthur,  &c. 

2,594 

4  692 

7,286 

New  Orleans 

8,510 

1,442 

2,716 

1,267 

3,292 

6,192 

23,419 

Gulfport 

_ 

. 







Mobile   ..    ...   . 

598 

732 

1,839 

951 

297 

1.114 

5,531 

Pensacola  . . 

5,073 

5,073 

Jacksonville.  &c. 

Savannah  __  

4,156 

5,720 

7,118 

3,820 

3,232 

5,329 

29,375 

Brunswick 

_ 

4,000 

4,000 

Charleston . 

549 

618 

1,434 

.-,  19 

839 

882 

4,871 

Georgetown 

100 

100 

Wilmington 

1,245 

1,672 

1,364 

646 

705 

896 

6,528 

Norfolk 

2,184 

2,761 

Visy 

2,064 

2,300 

1,194 

14,992 

Newp't  News,  &c. 

_ 











2,410 

New  York 

52 

50 

102 

Boston 

163 

26 

337 

373 

386 

645 

1,930 

Baltimore  __  . 

1,398 

796 

2,194 

Philadelphia 

64 











64 

Totals  this  week 

33.297 

20,884 

34,144 

14.125 

17,287 

31.716 

151,453 

The  following  shows  the  week's 
since  Sept.  1  1911,  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
April  5. 

1911-12. 

1910-11. 

Stock . 

This 
Week . 

Since  Sep 
1   1911. 

This 
Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston 

Texas  City   __    .. 
Port  Arthur,   &c_ 

New  Orleans 

Gulfport    

Mobile 

Pensacola.      __ 
Jacksonville,    &c_ 

Savannah 

Brunswick 

Charleston    

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 
New  York  .. 

Boston 

Baltimore          

Philadelphia 

40,828 
2,750 
7,286 

23,419 

5,531 

5,073 

29,375 

4,000 

4,871 

100 

6,528 

14,992 

2,410 

102 

1,930 

2,194 

64 

3,308,030 

578,575 

241,780 

1,500,138 

62,134 

357,446 

193,217 

48,955 

2,233,444 

389,570 

410,929 

919 

521,987 

668,633 

28,814 

5,319 

50,513 

108,310 

901 

15,523 

9~881 

28 

697 

"200 

4,041 

774 

1,134 

128 

598 

3.344 

"267 
264 
974 

2,623,410 

306,852 

254,295 

1,398,166 

34,239 

234,379 

111,493 

22,341 

1,340,481 

220,184 

274,540 

1,350 

395,273 

522,933 

3,924 

8,116 

34,796 

104,318 

315 

252,079 
3,842 

153,529 
17,600 
28.743 

146,241 
10,462 
31,393 

8,525 
50,418 

162,020 
8,903 

5,248 
3,002 

81  ,585 

106,900 

2,177 

12,341 

48,060 

4,712 

18,954 

3,786 
16,036 

197,287 
7,975 
4,208 
2,242 

Total 

151,453 

10700614 

37,853 

7,891,405 

882,005 

506,263 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

Texas  City,&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N..&C 
All  others 

40,828 

10,036 

23,419 

5,531 

29,375 

4,000 

4,971 

6,528 

14,992 

2,410 

9,363 

15,523 

9,881 
697 

4,041 
744 

1,262 
598 

3,344 

1,773 

23,365 

11.065 

23,040 

3,102 

7,789 

1,080 

897 

2,934 

6,445 

208 

1,920 

34,105 

300 

18,967 

4,522 

16,053 

"  1,898 
3,540 
6,407 

1,371 

43,225 

27,590 

4,635 

13,847 

"456 

947 

2,872 

97 

6,021 

48,880 
9,376 

18.42S 
1,869 
9,173 
5,628 
442 
1,507 
4,564 
1,248 

12,470 

Total  this  \vk_ 

151,453 
10  700614 

37,853 

81,845 

86,666 

99,690 

113,585 

Since  Sei  t.  1. 

7,891.405 

6,491,238 

8.688.430 

7,428,218 

9,034,066 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  238,532  bales,  of  which  106,882  were  to  Great  Britain, 
5,558  to  France  and  123,094  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


WeelcJ, 

mding 

April  5 

1912. 

From  Sept. 1  191Uo  Apr. 

5  1912. 

Exported  to — 

Exported  to — 

Exports 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr'nce. 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

21,303 

19,840 

41,1431,261,100 

253,586 

1,181,201 

2,695,887 

Texas  1 

8,317 

8,317 

400,748 

92,81  < 

80,487 

574,052 

Pt.  Arthur,  &c. 

20,121 

61,971 

94,449 

176,541 

New  Orleans.. 

19,750 

447 

36,281 

56,478 

720.894 

145,597 

463,631 

1,331,122 

Mobile 

5,762 

5,762 

91,116 

62,423 

109,776 

263,315 

Pensacola  .. 

5,073 

5,073 

55,62-! 

49,  137 

88,844 

193,605 

Gulfport    

21.232 

23 ,303 

44,534 

Savannah  .. 

9,    11 

35,076 

45,007 

433,370 

164,298 

999,308 

1,596,978 

Brunswick 

14,046 

14,646 

L92.981 

159,433 

352,414 

Charleston 



43,630 

199,209 

242,839 

Wilmington 

8,623 

11,273 

19,896 

152,935 

115,441 

215,092 

483,468 

Norfolk 

12,939 

3,098 

16,037 

Newport  News 

New  York 

4,799 

5,109 

3,600 

13,508 

212,453 

74,148 

248,832 

535,433 

Boston    

3,915 

3,915 

141,291 

7,042 

148,333 

Baltimore  . . 

550 

550 

16,513 

5,920 

83,975 

19;,.  '"N 

Philadelphia  _. 

4,213 

55 

4,268 

55,751 

17,245 

72,996 

Portland,  Me  _ 

4,218 

4,218 

San  Francisco. 

16,204 

16,204 

196,307 

196,307 

Seattle    

3,765 

3,765 

108,598 

108,598 

Tacoma  _ . 

57,750 

57,750 

Portland.  Ore.' 

Pembina  .. 

Detroit 

Total 

Total   1910-11. 

4,868 





4,868 

100,882 

5,556 

126,094 

238, 532'3,820, 552  1047570 
1. 

4,337,579 

9,205,701 

9,093 

794 

37,651 

47.538 

3,065,751:863,705 

2,761,533 

6.690,983 

_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


April  5  al- 


On  Shipboard,  Not  Cleared  for- 


Greal  Ccr-    ;    Other      Coast- 

Britain.  France    many.   Foreign    wise. 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports... 

Total  1912.. 
Total  1911.. 
Total  1910.. 


18,621 

48,383 

4,500 

3,000 

7,233 

f,500 

7,000 


8,517 
11,497 


7,737 
17,563 


1,532,      7,100 


500 
2,000 


1,200 
6,000 


90,237 
10,608 
32,754 


24,046  39,600 
2,244  29,514 
5,787     22,846 


1,988 
14,622 

2,700 

l'.ioo 
3,666 

1,000 


258 
1,970 


600 
20,000 


24,410  22,828 
24,9421  9,620 
31,5241    29,602 


Total. 


37,112 

94,035 

7,200 

.3,000 

17,565 

20,000 

6,200 

16,000 


201,121 

76,928 

122,613 


Leaving 
Stock. 


116,408 

158,044 

139,041 

28,393 

11.178 

30,418 

155,820 

41,582 


680,884 
429,335 
403,080 


Speculation  in  cotton  for  future  delivery  was  quiet  and 
unsettled  until  Thursday,  when  there  was  a  sudden  outburst 
of  activity,  due  to  reports  of  serious  floods  in  the  Mississippi 
River  and  a  fear  that  they  might  further  retard  field  work 
and  give  the  next  crop  a  late  start.  Prices  on  that  day 
suddenly  ran  upward  over  a  dollar  a  bale.  Memphis  and 
Waldorf-Astoria  shorts  as  well  as  some  other  leading  opera- 
tors identified  with  the  short  side  of  the  market  covered  on 
a  big  scale.  Also  some  Wall  Street  and  spot  interests  were 
understood  to  have  bought  heavily  for  "long"  account.  A 
fear  of  renewed  rains  in  the  Southwest  over  the  Good  Friday 
and  Easter  holidays  during  which  the  exchanges  at  home  and 
abroad  were  to  be  closed  also  contributed  to  the  advance. 
Yet  previously,  as  already  intimated,  trading  was  light  and 
prices  hesitated  to  move  decisively  either  way.  On  the 
whole  the  weather,  however,  has  improved.  Temperatures 
are  higher,  less  rain  has  fallen  and  the  great  mass  of  advices 
from  all  over  the  belt  are  to  the  effect  that  field  and  crop 
work  is  being  pushed  with  the  utmost  energy.  From  Texas 
the  reports  are  especially  favorable.  Fertilizer  sales  in 
Alabama  during  March  were  much  larger  than  those  during 
February.  Reports  from  other  parts  of  the  belt  in  regard  to 
fertilizer  sales  seem  to  indicate  that  the  tendency  is  to  in- 
crease rather  than  to  reduce  the  purchases  this  season.  Bombay 
stocks  are  considerably  larger  than  those  of  a  year  ago. 
Serious  floods  are  reported  in  the  Mississippi  River.  They 
are  of  unprecedented  volume.  Whether  they  will  have  any 
effect  in  cutting  down  the  next  crop  is  not  so  clear.  Floods 
later  in  the  year  are  considered  more  dangerous  to  the  cotton 
crop.  Cotton  can  be  planted  at  a  comparatively  late  date 
and  still  make  a  big  yield.  That  was  the  case,  it  is  pointed 
out,  in  1908.  Of  late,  too,  Liverpool's  spot  sales  have  fallen 
off  in  a  manner  to  suggest  to  some  that  Lancashire  is  less 
anxious  to  purchase  after  buying  on  a  liberal  scale  for  a  con- 
siderable period.  The  movement  of  the  crop  has  continued 
large  and  there  is  no  doubt  that  considerable  quantities  of 
cotton  remain  at  the  South  to  be  marketed.  At  the  same 
time  some  reports  seem  to  indicate  that  the  spot  demand  on 
the  whole  has  fallen  off.  Certainly  in  some  sections  of  the 
belt,  where  there  was  recently  a  very  good  demand  indeed, 
it  is  now  pronounced  only  fair.  Manchester  dispatches  have 
reported  trade,  so  far  as  new  transactions  are  concerned,, 
rather  quiet.  The  delay  in  settling  the  English  coal  strike 
has  undoubtedly  militated  against  business  on  both  sides 
of  the  water.  On  the  other  hand,  the  dry  goods  trade  has 
been  steadily  improving.  Various  makes  of  cotton  goods 
have  been  advanced  in  price  The  labor  situation  in  New 
England  has  shown  a  tendency  to  improve.  Exports  of 
cotton  goods  this  year  make  a  very  gratifying  exhibit. 
The  shipments  of  raw  cotton  to  Europe  promise  to  exceed  all 
records.  Spot  prices  at  the  South  have  been  as  a  rule 
very  firm.  New  York  prices  of  futures  are  well  below  the 
parity  of  Southern  spot  quotations.  Also  New  York 
quotations  are  by  many  considered  to  be  too  low  in  com- 
parison, not  only  with  those  of  New  Orleans  but  also  with 
those  of  Liverpool.  Floods  at  the  South,  even  if  they  may 
not  actually  cut  down  the  ultimate  yield,  will,  it  is  feared, 
tend  to  further  retard  field  and  crop  work  already  much 
delajred.  So  that  so  far  as  present  appearances  go,  there 
may  be  a  somewhat  later  start  for  the  crop  than  usual. 
This,  it  is  argued,  will  tend  to  increase  the  risks  which  the 
plant  must  run  during  the  growing  season,  especially  the 
danger  of  early  frost  next  fall.  Some  Alabama  advices 
point  out  that  while  April  1  is  usually  the  beginning  of  the 
planting  season,  crop  preparations  have  been  greatly  de- 
layed and  that  while  a  fair  crop  can  be  made  even  if  the 
cotton  is  planted  in  M-ay,it  is  none  the  less  true,  as  already 
intimated,  that  the  plant  has  under  such  circumstances 
all  the  more  vicissitudes  to  encounter.  Spot  interests  have 
bought  from  time  to  time,  and  even  though  well  known 
people  have  reduced  their  holdings  of  the  old  crop  they  are 
supposed  to  be  gradually  accumulating  a  line  of  new-crop 
options.  To-day,  Good  Friday,  the  Exchange  is  closed. 
Spot  cotton  has  advanced  to  lie.  for  middling  uplands,  a 
rise  for  the  week  of  15  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Mch.  30  to  April  5 —  Sat. 

Middling   uplands 10.90 


Mon. 

10.95 


I  ues. 

10.95 


Wed.    Thurs.     Fri. 
10.85      11.00 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The    quotations   for  middling   upland    at    New    York   on 
April  5  for  each  of  the  past  32  years  have  been  as  follows: 

1904. c 15.00I1896.C 7.88  1888.C 9.81 

1903 10.25|1895 6.38  1887.  10.62 

1902 9.19|1894 7.75  1886..  9.25 

1901 8.4411893 8.SS 

1900 9.75  1892 6.69 

1899 6.19  1891. 9.00 

1898 6.191 890 11.44 


1912.C 11.00 

1911 14.50 

1910 14.55 

1909 10.10 

1908 10.50 

1907 11.00 

1906 11.70 

1905 8.15 


1885 11.19 

18S4 11.56 

1883 10.00 

12.06 


1897. 


7.1  1  1889 10.25|1881 10.75 


Aril.  6  1U12.J 
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i  l  Tl  RES.     The   highest,   lowest   and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday) ,  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

April  5 —                                                     1912.            1911.  1910.  1909. 

Stock  at  Liverpool.. bales. 1,274, 000   1,139,000  774,000  1,353,000 

Stock  at  London 3,000           6,000  5,000  9,000 

Stock  at  Manchester 95,000       107,000  56,000  71,000 

Total  Great  Britain  stock 1,372.000  1,252,000  835,000  1,433,000 

Stock  at  Hamburg 7,000  7,000  7,000  11,000 

Stock  at  Bremen 660,000  280,000  303.000  500,000 

Stock  at  Havre 354,000  325,000  345,000  342,000 

Stock  at  Marseilles 4,000  2,000  .'..000  1,000 

Stock  at  Barcelona 24,000  22,000  8,000  42,000 

Stock  at  Genoa 57,000  54,000  23,000  45,000 

Stock  at  Trieste .... 5,000  9,000  5,000  2,000 

•  Total  Continental  stocks 1,111,000       699,000       694,000       946,000 

•  Total  European  stocks 2,483,000  1,951,000  1,529,000  2,379,000 

India  cotton  afloat  tor  Europe. __  99,000  237,000  215,000  118,000 

Araer.  cotton  afloat  for  Europe..  687,688  233,334  314,430  303,395 

Egypt, Brazil, &c.,aflt. for  Europe.  52,000  49,000  18,000  42,000 

Stock  in  Alexandria,  Egypt 236,000  203,000  134,000  267,000 

Stock  in  Bombay,  India 660,000  570,000  753,000  453,000 

Stock  in  U.  S.  ports 882,005  506,263  525,693  599,231 

Stock  in  U.  S.  interior  towns 402,379  457,596  463,709  620,193 

U.  S.  exports  to-day 19,089  12,217  18,689  4,522 

Total  visible  supply 5,521,161  4,119,410  3,971,521  4,41"     "2 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales. 1,159, 000  1,019,000  705,000  1,239,000 

Manchester  stock 58,000  87,000  43,000  60,000 

Continental  stock 1,034,000  652,000  653,000  910,000 

American  afloat  for  Europe 687,688  233,334  314,430  303,395 

U    S.  port  stocks 882,005  506,263  525,693  599.231 

U.  S.  interior  stocks 402,379  457,596  463,709  626,193 

U.  S    exports  to-day 19,089  12,217  18.689  4,522 

Total  American 4,292,161  2,967,410  2,723,521  3,742,341 

Easl  Indian,  Brazil,  &c. — • 

Liverpool  stock 115,000  120,000  69,000  114,000 

London  stock 3,000  6,000  5,000  9,000 

Manchester  stock 37,000  20,000  13,000  11,000 

Continental  stock __    .  27,000  47,000  41,000  36,000 

India  afloat  for  Europe 99,000  237,000  215,000  118,000 

Egypt,  Brazil,  &c,  afloat 52,000  49,000  18,000  42,000 

Stock  in  Alexandria,  Egypt 236,000  203,000  134,000  207,000 

Stock  In  Bombay.  India 600,000  570,000  753,000  453,000 

' -Total  East  India.  &c 1,229,000   1,152,000   1,248,000   1,050,000 

L  •  Total  American 4,292,161   2,977,410  2,723,521   3,742,341 

!•  Total  visible  supply 5,521,161  4,119,410  3,971,521  4,792,341 

Middling  Upland,  Liverpool 6.17d.  7.83d.  7.92d.  5.27d. 

Middling  Upland,  Wew  York It. 00c.  14.60c.  15.25c.  10.25c. 

Egypt,  Good  Brown,  Liverpool..  9  13-l(id,  105-«d.  16  9-16d.  8J-<d. 

Peruvian,  Rough  Good,  Liverpool       9.10d.  11.25d.  ll.OOd.  7.75d. 

Broach.  Fine,  Liverpool 5  13-16d.  7  7-16d.  7  9-16d.  5  l-16d. 

Tlnnevelly,  Good,   Liverpool 5%d  7  5-16d.  7^d.  5d. 

Continental  imports  for  the  past  week  have  been  118,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  89,698  bales,  a  gain  of  1,401,750  bales  over  1911,  an  ex- 
cess of  1,549,640  bales  over  1910  and  a  gain  of  728,820  bales 
over  1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  41,538  bales  and  are  to-night  55,217 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  55,655  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


April  5 — 
Shipped —  Week. 

Via  St.  Louis 12,151 

Via  Cairo 1,957 

Via  Rock  Island 175 

Via  Louisville 4,973 

Via  Cincinnati 3,416 

Via  Virginia  points 1,189 

Via  other  routes,  &c 29,013 


-1911-12- 


-1910-11- 


Since 
Sept.  1. 
539,643 

54,850 
5,762 
135,307 
108,295 
172,469 
387,892 


Week . 
6,375 
2,276 

3".  54  7 

831 

1,378 

2,162 


Since 
Sept.  1 
449,060 
118,788 

25,830 
117,362 

62,012 
156,635 
157,627 


Total  gross  overland 52,892   1,404.218 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c_._   4,290       165,043 

Between  Interior  towns 11,692         82,047 

Inland,  &c.    from  South 9  040         39,967 


16,569    1,157,314 

1,505       147,545 
1,197  53,185 

1,226  38,144 


Total  to  be  deducted 25,022       287,057 


3,928       238, 87h 


Leaving  total  net  overland* 27,870  1,117,161  12,641       918,440 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  27,870  bales,  against  12,641  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  198,721  bales. 


-1911-12- 


In  Sight  and  Spinners'  Since 

Takings.                             Week .  Sept .  1 . 

Receipts  at  ports  to  April  5 151.453  10,700  614 

Net  overland  to  April  5 27,870  1,117,161 

Southern  consumption  to  April  5.   56,000  1,564,000 


-1910-11- 


Since 

Week.        Sept.  1. 

37,853      7,891,405 

12,641  918,440 

49,000      1,466  000 


Total  marketed 235,323   13,381,775 

Interior  stocks  in  excess *41,538        301,942 


99,494    10,275,845 
•24,829  406,818 


Came  into  sight  during  week  — 193,785      

Total  in  sight  April  5 13,683.717 


74,665 


10,682,663 


North,  spinners' takings  to  April  5  53,613      1,937,682        21,909      1,812,976 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years 

Week —  Bales. 

1910— April      8 104,473 

1909— April      9 124,630 

1908— April    11 135,074 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Since  Sept.  1 —  Bales. 

1909-10— April     8 9,210,188 

1908-09 — April     9 11,868,177 

1907-08— April  11 10,026,678 
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lowest  and  closing  quotations  for  leading  options  in  the  New 
O r lea ns  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 
\Mch.  30. 


Monday, 
April  1 . 


April — 

Range 11 .05 @   — 

Closing jll.05-.07  11.1 

May — 

Range |ll.05-.06  11.07-. 14 

Closing 11. 05-  .06: 11. 09-.  10 

June — 

Range —   ®   —  — 

Closing Jll.05   — 11.09    — 

July — 

Range 10.99- .07  11 .10-. 1> 

Closing 11. 06-  .07  11. 10-. 11 

August — 

Range —   @ @  — 

Closing 10.95-.97  10.99-.01 

September — 

Ran°"c  _  —   @ @   — 

Closing"  1 1 II  J10.91-.93  10.95- .97 

October — 

Range 10.81-  87H0.88-.95 

Closing ,10.86-.87|10.89-.90 

November — 

Range —   @   — —   @  — 

Closing 10.85    —10.89    — 

December — 

Range I10.80-.87  10.88-. 94 

Closing 10. 86-. 87  10 .89-.90 

January — 

Range 110.88 @   .93 

Closing |1C. 88-. 90  10.91-.93 

Tone — 

Spot    Steady.     Steady. 

Options '  Stcadv.     Steady, 


Tuesday, 
April  2. 


_   @   — 
11.05    — 

11.03-. 10 
11.05-. 00 

—  @    — 
11  05    — 

11.05-.09 
11.06-. 07 

—  @    — 
10.95-.97 

—  @    — 
10.90-.92 

10.85-.90 
10.86-.87 

—  @    — 
10.86    — 

10.86-.90 
10.86-.87 

10.88-.89 
10. 88- .89 

Steady. 

Stead  v. 


Wed'&ay 
April  3. 


—  @    — 
11. 00- .04 

11.98-.04 
11.03-.04 

—  @    — 
11.03    — 

10.96-.04 
11.03-.04 

—  @    — 
10.91-.93 

—  @   — 
10. 87-. 89 

10. 77-. 85 
10.84-.85 

—  @   — 
10.84    — 

10.78-. 83 
10.84-.85 

10.81-. 84 
10. 86-. 88 

Firm . 
Steady. 


Thursd'y, 
April  4 


11  12    — 
11.15    — 

11. 01-. 25 
11.24-. 25 

_     ,-,.     __ 
11.24    — 

11.05-. 28 
11.25-. 26 

—  @   — 
11. 13-. 15 

—  @   — 
11.07-.09 

10.85-. 05 
11.01-.02 

—  @    — 
11.01    — 

10.87-.04 
11. 02-. 03 

10.86- .00 
11.03-. 05 

Steady. 
Very  sty. 


Friday, 
April  5. 


HOLI- 
DAY. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  are  to  the  effect 
that  on  the  whole  the  weather  has  been  favorable  the  past 
week.  Rains  are  reported  in  most  localities,  but  as  a  rule 
light.  Farm  work  is  now  making  better  progress  but  is 
backward.  The  Mississippi  River  is  at  a  very  high  stage, 
but  our  reports  indicate  that  there  have  been  no  breaks  in 
cotton  territory. 

Galveston,  Tex. — We  have  had  light  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  four  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  ranging  from  55  to  66. 

Abilene,  Tex. — Dry  all  the  week.     Lowest  thermometer  42. 

Palestine,  Tex. — There  has  been  rain  on  one  day  the  past 
week,  the  precipitation  reaching  sixteen  hundredths  of  an 
inch.     Minimum  thermometer  44. 

San  Antonio,  Tex. — It  has  rained  lightly  on  one  day  during 
the  week,  the  rainfall  reaching  six  hundredths  of  an  inch. 
Lowest  thermometer  42. 

Shreveport,  La. — There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  one  inch  and  four  hundredths. 
The  thermometer  has  ranged  from  35  to  76. 

Vicksburg,  Miss. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  twenty-five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  46  to  80,  averaging  61. 

Helena,  Ark. — Little  farming  done  this  week.  The  river 
is  rising  fast,  but  the  levee  is  holding.  Rain  has  fallen  heav- 
ily on  two  days  during  the  week,  the  rainfall  reaching  three 
inches  and  fifty-nine  hundredths.  The  thermometer  has 
ranged  from  53  to  71,  averaging  58. 

Little  Rock,  Ark. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  reaching  three  inches  and  eighteen 
hundredths.  The  thermometer  has  ranged  from  42  to  74, 
averaging  58. 

Memphis,  Tenn. — River  43.4  feet  on  the  gauge  and  rising. 
Now  3.1  feet  above  previous  high  water.  There  has  been 
rain  on  four  days  during  the  week,  the  precipitation  reach- 
ing one  inch  and  sixty-seven  hundredths.  The  thermometer 
has  ranged  from  45  to  73,  averaging  54. 

Mobile,  Ala. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  51  to  76,  averaging  65. 

Montgomery,  Ala. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  nineteen  hundredths. 
The  thermometer  has  ranged  from  44  to  84,  averaging  63. 

Selma,  Ala. — We  have  had  rain  on  three  days  of  the  week, 
the  precipitation  reaching  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  60.5,  the  highest  being  84  and 
the  lowest  43. 

Savannah,  Ga. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  one  inch  and  twelve  hundredths.  The 
thermometer  has  averaged  66,  the  highest  being  81  and  the 
lowest  52. 

■■■■Charleston,  S.  C. — Rain  has  fallen  on  two  days  during 
the  week,  the  precipitation  reaching  thirty  hundredths  of 
an  inch.  The  thermometer  has  averaged  63,  ranging  from 
50  to  70. 

Charlotte,  N.  C. — It  has  rained  during  the  week,  the  rain- 
fall reaching  fifteen  hundredths  of  an  inch.  The  thermom- 
eter has  ranged  from  40  to  76,  averaging  58. 


Taylor,  Tex. — It  has  been  dry  all  the  week.  Minimum 
thermometer  42. 

Neiv  Orleans,  La. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  eight  hundredths  of  an  inch.  Average 
thermometer  66,  highest  67,  lowest  46. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911-12. 

1910-11. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  March  29 

Visible  supply  Sept.  1 

5,610,859 

193,785 

54,000 

4,200 

8,000 

2,000 

1,603,418 

13,683.717 

1,693.000 

97.000 

941,000 

186,000 

4,270,282 

74,665 

76,000 

15,000 

5,000 

4,000 

1,495,514 
10,082,663 

1,670,  00 
263.305 
980,000 
220,000 

American  in  sight  to  April  5 

Bombay  receipts  to  April  4 

Other  India  shlp'ts  to  April  4__ 
Alexandria  receipts  to  April  3_  _ 
Other  supply  to  April  3* 

Total  supply __        _ 

5,872,844 
5,521,161 

18,204.135 
5,521,161 

4,444,947 
4,119,410 

15,311,482 

Deduct — 
Visible  supply  April  5 

4,119,41 

Total  takings  to  April   5 

Of  which  American _   __ 

Of  which  other __ 

351,683 
300,483 

51, 200 

12,682,974 

10,243.974 

2,439,000 

325, 537  11, 192,072 

251,537!    8,508,767 

74,000     2,683,305 

Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  @c. 

MARKET  AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES 

Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .  _ 
Friday 

Quiet,  5  pts.  ady 

Quiet,  5  pts.  adv 

Quiet    

Quiet,  10  pts.  dec. 
Quiet,  15  pts.  adv.. 

Very  steady 

Steady . 

Quiet          .    _ 

Quiet    .. 

Firm 

HOLIDAY 

"225 
50 

4~,200 

4. 2  66 

225 

50 

Total 

275 

4,200 

4,475 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Apr.  4. 
Receipts  al- 


Bombay. 


1911-12. 


Week. 


Since 
Sept.  1. 


54,000  1.093,000 


1910-11. 


Week. 


76,000 


Since 
Sept.  1. 


1.670.000 


1909-10. 


Week. 


82.000 


Since 
Sept.  1. 


2,469.000 


For  the  Week. 

Since  September  1 . 

Exports 

from. — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

it-China 

Total. 

nent. 

&  China. 

Total 

Bombay — 

1911-12.. 

1,000    22.000 

24.000 

47.000 

5,000 

171.000 

590  ooo 

720.000 

1910-11.- 

20  000 

22,000 

25,000 

569,000 

352.000 

946,000 

1909-10.. 

9,000   27,000 



30  omi 

69,000 

679,000 

568,0001,316.000 

Calcutta — 

1911-12-. 

1,000 

500 

1,500 

2,000 

9,000 

2.500 

13,500 

1910-11-- 



3,000 

.._. 

3,000 

2,000 

24,000 

13.000 

39,000 

1909-10-- 



2,000 

9,000 

11,000 

3,0  JO 

27,000 

34,000 

64,000 

Madras — 

1911-12-. 





2,000 

5,000 

800 

7,800 

1910-11-. 



8.000 

18.000 

5 

26.005 

1909-10-- 



4,000 

9,000 

1,000 

14,000 

All  others — 

1911-12.- 

2.000 

700 

2.700 

5.000 

54.000 

16,700 

75.700 

1910-11.. 

12,000 

12.000 

27.000 

170,000 

1,300 

198,300 

1909-10.. 

1.000,  25,000 



26.000 

18,000 

156,000 

2,000 

176.000 

Total  all— 

1911-12.. 

1,000,  26,000 

25.200 

51,200 

14.000 

239,000 

570,0001,823,000 

1910-11-- 

37.000 

37.000 

62.000 

781.000 

366,3051,209,305 

190J-10-. 

10.000 

51  000 

9.666 

73 ,000 

94  000 

871  000 

OO'l   =-70  000 

ALEXANDRIA     RECEIPTS    AND      SHIPMENTS. 


Alexandria.  Eaypt, 
April  3. 


Receipts  (cantars)- 

This  week 

Since  Sept.  1  — 


1911-12. 


60.000 
7,057,871 


1910-11. 


65,000 
7,374,071 


1909-10. 


11,000 
4,853,013 


Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. . 
To  America 


Total  exports  . 


This 

Week. 


5,000 

9",  7  50 
3,250 


Since 

Sep  .  1 


166,873 

is.-4.ii;-,] 

285,016 

79,699 


18,000  720,549 


This 

Week 


Since 
Sept.  1. 


3,000  186,113 

6,750  192,158 

11,0001319,418 

3,000     98,386 


23,750  796,0751 


This 
Week . 


Since 
Sept.  1. 


1,500  133,469 
3,0001112,389 
7,000i248,196 


12.100  550,694 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  Manufacturers  are  generally  well 
under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912. 

1911. 

1  8%  lbs.  Shirl- 

8'i  lbs.  Sairl- 

Cot-n 

32s  Cop 

ings,  common 

Mid. 

32s  Cop 

.  common 

Mil. 

Twist. 

to  finest. 

Upl-s 

Twist 

to  /inest. 

Upl-s 

i.                      d. 

s.  d.           s.  d. 

d. 

d. 

d. 

s.    d.            s.  d 

d. 

Feb 

16 

)           ®     10 

5    7%©n  1 

5.S5 

10-1    @ 

11% 

5     7%@11  0 

7.56 

23 

9            @      10 

5     7%@11   1 

5.93 

10  7-16® 

11% 

5     7     ©1010% 

7.51 

Mar. 

1 

8  15-1G®      10 

5     7%@11   1 

5.91 

10  7-16® 

11    . 

5     7     ©1010% 

7.64 

8 

9    1-16®      10% 

5     9     @11   2% 

6.03 

10%      @ 

UH 

5     6%@1010 

7.60 

15 

9   3-16(1 10  3-16 

5   10%@11  2% 

6.18 

10%      © 

11    . 

5     11   ©  11  0 

,    . .' 

22 

)    3-16@10  3-16 

5   10%(ail   2% 

6.11 

10'.;    ® 

11J-* 

5     11   ©11  0 

7  7  ! 

29 

Apr. 

5 

9    5-16®      10% 

6     0      ©11  3 

6.17 

10  %     © 

11% 

5     11    @11   0 

7.70 

9    5-16®      10% 

6     0     ©11  3 

6.17  109-16®  119-16  5     11   Oil   0 

7.  S3 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  238,532  bales.  The  shipments  in  derail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool— March  29 — Laureatic,  269.-.April  3 

— Adriatic,  3,567  upland,  963  foreign 4,799 

To  Havre — Mch.    30 — Rochambeau,     150 April    2 — Knuts- 

ford,  4,846  upland,  113  Sea  Island 5,109 

To  Bremen — April  3 — Koenigen  Luise,  900 900 

ToJHamburg — Mch.   30 — Batavia,   1,050 1,050 
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Total  bales. 

NEW   YORK— To  Antwerp     Meh.  29 — Kroonlaml,  100 loo 

To  Barcelona     Men.  29     Manuel  Calvo,  200    200 

To  Genoa     Men.  29     Konig  Albert,  100           100 

To  Maples     Men.  29— Ivernla,  50:  Konlg  Albert,  200. ..Mch. 

SO     San  Gugllelmo,  500       April  3 — Hamburg,  -100 1,150 

To  Trieste     Mch.  29 — Ivernla,   mo   100 

GALVESTON     To    Liverpool-    Mch.    29     Santanderrao,   6,992... 

April   4 — Professor,    6,668 13,660 

To  Manchester     Mch.  30  -Anselma  de  Larrinaga,  7,643 7,643 

To  Bremen— April  2— Toftwood,  10,498 10,498 

To  Hamburg     April  2 — Cayo  Domingo,  2,802 2.302 

To  Antwerp     Apiil  1 — Thurland  Castle,  4,088 4,088 

To  Chrlstlanla — April  4 — Mexlcano,  30 30 

To  Gothenburg— April  4— Mexlcano,  1,372 1,372 

To  Barcelona — April  3 — Martin  Saenz,  1,550...     1.550 

TEXAS  CITY    -To  Liverpool— April  3  — Student,  8.317 8,317 

NEW    ORLEANS— To    Liverpool— Mch.    30— Monarch,    8,038 

April    I  -Antllllan,  4.800 12,838 

To  Belfast  -April  3 — Glenarm   Head,  6.912,. 6,912 

To  Marseilles — April  3— Gerty,  447 447 

To  Bremen— Mch.  30— Indian,  18.567 18,567 

To  Rotterdam— April  4 — Helene  Menzell,  1.000 1,000 

To  Oporto — April  4 — Heinz  Blumberg,  271 271 

To  Naples— April  3— Mongibcllo.  600 600 

To  Venice— April  3— Gerty,  893 893 

To  Barcelona— Mch.     29— Martin     Saenz.     1,700 April     3 — 

Gerty,  2,550.    - 4,250 

To  Trieste-  April   3— Gerty,   785 785 

To  Genoa— Men.    29 — Emanuele   Accame,    4,800.._April   3 — 

Mongibello,    5.115 9.915 

MOBILE — To  Liverpool — April  3 — Almerian,  5,762   5,762 

PENSACOLA— To  Liverpool — Mch.  30 — Gracia,  5.073.. 5,073 

SAVANNAH— To  Liverpool— April  1— Lingneld,  7,778 7,778 

To  Manchester — Men.  29— Katherlne,  2,153 2.153 

To  Bremen— April  1— Fridland,  7,157;  Wood  Held,  11, 280 18,437 

To  Hamburg— April     1— Fridland,     747__. April     3— Falls     of 

Ntth,  7. SCO       8,607 

To  Genoa — Mch.  29 — Luzon,  6.982 6,982 

To  Bombay — April  1 — Lingneld,  1,050 1,050 

WILMINGTON— To  Liverpool — April  3— Trunkbj  ,  8,623 8,623 

To  Bremen — Vpril  1— Vauxhall  Bridge,  11.273 11,273 

BRUNSWICK— To  Liverpool — April  4— Nlnlan,  14,646 14,646 

BOSTON — To  Liverpool — April  1 — Devonian,  2,769 2,769 

To  Manchester — April  2 — Iberian,   1,146 1,146 

BALTIMORE— To  Leith — Meh.  28 — Ripon,  492:  Venango.  58 550 

PHILADELPHIA— To  Liverpool — Mch.  28 — Haverfoid,  4,213...  4,213 

To  Hamburg — Meh .  29 — Prinz  Oskar,  55 55 

SAN    FRANCISCO— To  Japan— Mch.    28— Chivo   Maru,    6.495... 

Mch.   30— Harlesden,  8,081  __    April  4— Nile,   1,628 16.204 

SEATTLE — To  Japan — April  3 — Seattle  Maru,  3,765 3,765 


Total     238.532 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 


from  Liverpool  we  have  the  fol- 
's  sales,  stocks,  (fee,  at  that  port: 


Mch.    15.  Mch.    22.  Mch.    29.  April  5. 

Sales  of  the  week bales.       52,000  43,000  45,000  26,000 

Of  which  speculators  took..         3,000  1,000  1,000  600 

Of  which  exporters  took...         1,000  3,000  2,000  600 

Sales,   American 49.000  40,000  41,000  24,000 

Actual   export 12,000  15,000  11,000  4,000 

Forwarded 82,000  98.000  77,000  69,000 

Total   stock — Estimated 1,166,000  1.196,000  1,275,000  1,274,000 

Of  which  American 1,055,000  1,092,000  1,162,000  1.159,000 

Total  imports  of  the  week 141,000  141,000  167,000  72,000 

Of  which  American 68,000  125,000  144,000  67,000 

Amount    afloat 457,000  413,000  344,000  340,000 

Of  which  American 409,000  374,000  309,000  305,000 

The  tone  of  the  Liverpool  market  for  spots   and  futures 

each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wedncsd'y. 

Thursday. 

Friday. 

Market, 
12:15 
P.  M.     ) 

Quiet. 

Quiet. 

Moderate 
demand. 

Quiet. 

Quiet. 

Mid.IJpl'ds 

6.20 

6.23 

6.23 

6.19 

6.17 

Sales 

Spec.&exp 

5.000 
500 

6,000 
500 

8.000 
1,000 

6,000 
500 

6,000 
500 

HOLI- 
DAY. 

Futures. 
Marki  t 
opene     J 

Steady  at 
1  point 
decline. 

Steady  at 
4%@6% 
pts.  adv. 

Steady  un- 
changed to 
%  pt.  dec. 

Quiet  at 
1%  Pts. 
decline. 

Steady 
unchanged. 

Market,     } 
4              } 
P.  M. 

Quiet  at 
2  %  ptsdec. 
to  2  pts. ad. 

Firm  at 
pts.  adv. 

Quiet  at 
2%@3% 
pts.  dec. 

Quiet  at 

4@.4!^pts. 

decline. 

Very  ste'dy 

at  6%@7 

pts.  adv. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis,  ofj  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


IMch.  30 

to 

Apr.  5. 

Sat. 

Mon. 

Tues. 

Wed 

Thurs. 

Fri. 

12  X 

12  3^ 

12% 

4 

12Mi     4 

12  X 

4 

12  X 

4 

12  X 

4 

p.m. 

p.m. 

p.m. 

p.m.  p.m.  p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

March  . 

i5  98  % 
5  94  y 

-      -1- 

Meh  .-Apr. 



00  % 

02  H 

00  y2  99 

96%  94% 

95 

01 

Apr  .-May. 



5  92% 

99 

01 

99     97  y 

95     93 

93  % 

99  y 

May-June 

_ 

5  92  y 

98  % 

00 

98  y  97 

95     93 

93  14 

99  y 

June-July 

5  91% 

97  % 

99% 

97  y  96  y 

94  y  '92  y 

93 

99 

July-Aug. 



5   90H 

96  % 

98  % 

96%  95% 

93  y 

91  y 

92 

98 

Aug.-Sep. 



5   87 

93 

95 

93%  92% 

90 

88 

88  y 

94% 

HODI- 

Sep.-Oct  _ 

5   84 

90  % 

92 

90       88  y 

86 

84  y 

85 

91 

DAY. 

Oct  .-Nov. 



5   81  % 

88 

89  % 

87  y  86 

83  y 

82 

82  y 

89 

Nov  .-Dec. 



5   79  M 

86 

87  % 

85  y2  84  y 

8i  y 

80!^ 

81 

87 

Dec.-Jan 



5   79^ 

86 

87 

85       84 

8i  y 

80 

so  y 

87 

Jan  .-Feb 



5   79K2 

86 

87 

85   •   84 

si  y 

80 

so  y 

87 

Feb  .-Mch. 



5  80!4 

87 

88 

86       85 

82% 

81 

si  y 

88 

Mch  .-Apr 

5  81 

87  % 

88 y2  86 y2  85% 

83 

si  y2 

82 

88 

i  Noon  price. 


BREADSTUFFS. 

Friday  Night,  April  5  1912. 
In  flour  there  has  been  as  a  rule  only  a  moderate  business 
during  the  week  and  prices  for  the  most  part  have  undergone 
no  particular  change.  There  seems  to  be  a  general  desire  to 
await  further  and  more  decisive  developments  in  the  wheat 
market  before  entering  into  very  large  transactions.  Mean- 
time it  is  worthy  of  remark  that  the  output  at  Minneapolis, 
Duluth  and  Milwaukee  last  week  decreased  about  12,000 
bbls.  The  output  for  the  week  ended  March  30  was  294,465 
bbls.,  against  306,290  bbls.  in  1911,  209,585  in  1910  and  261,- 
650  in  1909.  At  the  Northwest  flour  sales  have  decreased 
and  it  is  intimated  that  prices  have  been  cut  in  determined 
efforts  on  the  part  of  some  of  the  mills  to  secure  business. 
At  St.  Louis  the  sales  have  latterly  increased  somewhat. 


Wheat  has  been  irregular,  May  latterly  advancing  sharply, 
while  other  months  show  a  decline  for  the  week.  The  drift 
of  prices  has  been  in  the  main  downward,  even  in  the  case  of 
May,  until  Thursday.  Then  reports  of  winter-killing  and 
the  influence  of  a  rise  in  corn  caused  a  sudden  advance, 
mostly  in  the  May  option.  In  fact  that  month  ran  up  l^c. 
on  the  covering  of  shorts  by  large  operators  at  the  West. 
In  the  main,  however,  the  weather  has  been  favorable,  crop 
reports  have  been  cheerful  and  the  big  stocks  in  the  world 
have  made  most  people  dubious  as  to  the  possibility  of  a 
sustained  advance  at  this  time.  This  skepticism  has  not 
been  lessened  by  the  knowledge  or  rather  the  firm  belief  that 
certain  large  interests  at  Chicago  are  still  long  of  the  market 
and  a  fear  that  they  may  sell  heavily  on  any  advance.  The 
European  visible  supply  increased  1,023,000  bushels,  against 
a  decrease  in  the  same  time  last  year  of  684,000  bushels. 
The  Liverpool  market  of  late  has  acted  very  lukewarm 
towards  an  advance.  In  the  fore  part  of  the  week  North- 
western receipts  were  liberal,  but  the  drift  to  the  bear 
side  had  become,  if  anything,  too  pronounced; 
in  other  words,  it  tended  to  increase  the  short  interest  to  a 
point  where  it  became  vulnerable  to  attack.  Also  there  has 
been  some  falling  off  in  the  crop  movement  of  late.  Cash 
trade  at  the  Northwest  and  also  in  parts  of  the  Southwest  has 
increased.  At  St.  Louis  some  increase  in  the  demand  for 
flour  has  been  noticed.  Unfavorable  crop  reports  have  been 
received  from  India.  River  Plate  offerings  at  Liverpool  have 
been  at  firmer  quotations.  Continental  markets  in  some 
cases  have  shown  quite  a  little  strength  at  times,  notably 
Berlin  and  Paris.  The  stock  in  Liverpool  on  April  1  was, 
after  all,  only  784,000  bush.,  against  1,888,000  on  March  1 
and  2,584,000  bush,  on  April  1  last  year.  The  European 
visible  supply,  too,  is  30,000,000  bush,  smaller  than  that  of 
a  year  ago.  The  Minneapolis  stock  has  been  steadily  de- 
creasing. Yet,  as  already  intimated  from  the  May  option, 
wheat  has  on  the  whole  shown  a  downward  tendency,  under 
the  influence  of  generally  favorable  crop  reports,  sluggishness 
of  the  export  demand  and  a  lack  of  aggressive  speculation 
for  a  rise.  The  contract  stock  at  Chicago  has  reached  the 
large  total  of  9,351,000  bush.  To-day  prices  advanced  on 
some  reports  of  winter-killing  at  the  West  and  Southwest. 
They  are  supposed  to  be  exaggerated . 

DAILY  CLOSING  PRICES   OF  WHEAT   FUTURES   IN   NEW   YORK. 

Sat.     Mon.    Tue  .    Wed.  Thurs.  Fri. 

No.  2  red 108%   107%    107%   107%   108%    108% 

May  delivery  in  elevator 108  %   107%    107%   107%   107%   108% 

July  delivery  in  elevator 103%   10?%   102%   101%   102%    102% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 102%   102%   Holi.     101%   103%    103% 

July  delivery  In  elevator 97%     96%    day.       95%     96%     96% 

September  delivery  in  elevator 95%      94%  93%     94%     95% 

Indian  corn,  like  wheat,  has  advanced  on  May,  while 
other  months  have  shown  a  tendency  to  decline.  At  length 
clear,  pleasant  weather  has  visited  a  large  portion  of  the 
corn  belt.  The  weather  at  the  North  west  has  been  favorable 
for  seeding.  The  contract  stock  at  Chicago  has  been  in- 
creasing. The  decrease  in  the  visible  supply  of  287,000 
bushels  was  only  about  half  as  large  as  in  the  same  week  last 
year.  The  visible  is  nearly  5,000,000  bushels  larger  than 
a  year  ago,  according  to  the  Produce  Exchange  figures. 
Meantime,  prices  are  25  to  30  cents  a  bushel  higher  than  then. 
So  that  many  are  beginning  to  question  whether  present 
prices  can  be  very  long  maintained,  especially  as  the  period 
for  warmer  weather  draws  near  and  the  feeding  deman  is 
likely  to  decrease.  The  exportable  surplus  from  Argentina 
is  expected  to  be  the  largest  on  record.  The  world's  ship- 
ments last  week  were  3,358,000  bushels,  or  some  357,000 
bushels  larger  than  in  the  previous  week.  But  on  Thursday, 
in  company  with  wheat,  May  corn  moved  up  sharply. 
Country  holders  of  cash  corn  have  not  shown  a  disposition 
to  sell  readily.  On  Thursday  cash  prices  at  the  West  ad- 
vanced Yi  to  13^c.  They  were  particularly  firm  at  St. 
Louis.  The  receipts  have  latterly  fallen  off.  Chicago's 
arrivals  indeed  have  been  so  small  of  late  as  to  excite  com- 
ment, while  at  the  same  time  the  cash  demand  at  the  West 
has  increased  to  a  notable  degree.  The  Southwest  has  been 
buying  at  Chicago.  To-day  prices  advanced  to  a  new  high 
level  for  May.  Receipts  were  light  and  there  was  a  con- 
tinued good  cash  demand  at  the  Southwest.  At  Omaha 
cash  prices  were  1  to  l^c.  higher. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn Nom.    Nora.   Norn.   Nom.   Nom.   Nom. 

May  deliyery  in  elevator Nom.   Nom.   Nom.   Nom.    Nom.  Nom. 

DAILY   CLOSING   PRICES   OF   CORN    FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 74%     75%     Holi-     75%     76%     76% 

July  delivery  in  elevator 74%     75  day.     74%      75%     75% 

September  delivery  in  elevator 73  %     74  %  73  %     74  %     74  % 

Oats  have  been  irregular,  advancing  on  the  May  option 

while  other  months  have  shown  a  tendency  to  hold  back. 

Of   late     the   weather   has   been   better   for   seeding.     The 

decrease   in   the   visible   supply   for   the   week   was   201,000 

bushels,  or  only  about  a  third  as  much  as  in  the  same  week 

last   year.     The   total    visible   stock  is    13,430,000   bushels, 

according  to  the  Produce  Exchange  figures,  or  practically 

the  same  as  that  of  a  year  ago  and  prices  are  some  20  to  25 

cents  a  bushel  higher  than  then.     These  high  prices,  in  the 

estimation  of  some,  discount  anything  at  all  bullish  in  the 

situation,  especially  as  the  time  is  approaching  when  the 

feeding  demand  is  expected  to  diminish.     Still  the  Illinois 

Grain  Dealers  report  states  that  only  1334%  of  last  year's 

crop   remains   on   hand.     Early   in   the   week   wet   weather 

had  a  tendency  to  delay  seeding.     On  the  whole,  however, 
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aside  from  a  spurt  in  the  May  option  the  tendency  has  been 
towards  an  easier  level  of  prices,  under  the  influence  of  im- 
proving weather  of  late  and  the  reasonable  certainty  that 
present  high  prices  will  act  as  a  powerful  stimulus  towards 
the  planting  of  a  big  acreage  this  season.  To-day,  prices 
were  higher,  also  making  a  new  high  record  for  May  for  the 
season.     Receipts  were  moderate  and  cash  prices  strong. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Tliurs.  Fri. 

Standards... 61  60  %      60  %      60%      60%      60% 

Xo.  2  white 61  61  61  60  %      60%      60% 

DAILY    CLOSIWG   PRICES   OF   OATS    FUTURES   IN   CHICAGO. 

Sat-.      Mon.    Tues.     Wed.  Tliurs.  Fri. 

May  delivery  In  elevator 54%     55        Holi-     54% 

July  delivery  In  elevator 50  %     50  %     day.     49% 

September  delivery  in  elevator 43%     42%  42% 

The  following  are  closing  quotations: 

FLOUR 

Winter,  low  grades $3  50 @  $3  75 

Winter  patents.. 5  00@    5  15 

Winter    straights.. 4  40@   4  60 

Winter  clears ...  4  00®   4  25 

Spring  patents 5  25®    5  40 

Spring  straights- 4  70®    5  10 


55% 
50  %  50  % 
42%      42% 


Kansas  straights,  sacks  $4  80  @  $5  00 

Kansas  clears,  sacks 4  45®   4  60 

City  patents 6  30@   6  60 

Ryeflour 4  60@    5  25 

Graham  flour 4  15@   4  60 

Corn  meal,  kiln  dried 3  70@ 

Springclears 4  40@   4  60 1  Buckwheat,  cwt 2  75®   3  85 

GRAIN. 

Corn,  per  bushel —  Cents. 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring.  No.  1 .$1  18  % 

N.  Spring.  No.  2. 113% 

Red  winter.  No.  2 108% 

Hard  winter.  No.  2 113 

Oats,  per  bushel,  new —        Cents. 

Standards 61 

No.  2  white 61 

No.  3  white 60 

For  other  tables  usually  given  here,  see  page  959. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mch.  30  1912,  was  as  follows: 

UNITED  STATES  GRAIN  STOCKS. 


No.   2.... f.O.b.  80% 

Steamer elevator  81 

No.  3 elevator  Nominal 

Rye.  per  bushel — 

No.  2  Western 97 

State  &  Pennsylvania  Nominal 

Barley — Malting $1  26@$1  38 


Amer.  Bonded   Amrr. 
Wheat.  Wheal.     Corn.. 


In  Thousands.                bush.  bush. 

New  York 640  317 

Boston. __ ..          1  288 

Philadelphia 2  150 

Baltimore. 820       

New  Orleans 11       . 

Galveston 172       

Buffalo 833 

afloat 594      

Toledo.. 1,119       

Detroit 437       

Chicago    13.689       

afloat 873      

Milwaukee 935       

Duluth 8,040  5,846 

afloat. 

Minneapolis 17,720       

St.  Louis.. 1,476       

Kansas  City 2,853      

Peoria 1      

Indianapolis    408       

Omaha  418       


bush . 
540 
264 

16 
Mil 
383 

10 
419 

'443 
162 
8,341 
311 
435 


40 
637 

1,149 
215 
545 

1.013 


Amrr.  Bonded  Amer.    Amer.  Bonded 
Oats.      Oats.       Rye.  Barley.  Barley, 
bush.     bush.     bush. 
2 


bush . 

183 

1 

80 

181 

128 


180 
83 

110 
3.162 
2.850 

202 
1,574 

580 
1.258 

261 

201 

272 

22 

1,533 


bush. 
11)7 
27 


,730 


67 


22 

80 

3 

22 

110 

"62 
134 

"313 


27 


55 
1 


386 
393 

'"2 
101 

"ilO 

292 

189 

615 

22 


76 


235 


95 


Total  Mch.  30  1912.. 51.042  6.601 

Total  Mch.  23  1912. .53,053  5,837 

Total  April  1  1911.. .34, 152       

Total  April  2  1910.     29,004       


15,914   13,430  2,864 

16,201   13,631  2,393 

11,166   13.129  

13,778     9,965  ... 


850 
940 
114 
686 


2,243 
2,418 
1.190 
2,990 


331 
244 


CANADIAN   GRAIN   STOCKS 
Canadian  Bonded 
Wheat.  Wheat. 
In  Thousands .  bush.     bush. 

Montreal    22       

Ft.William&Pt. Arthur.  10,771       

afloat 5,330       

Port  Arthur... 5,480      

Other  Canadian. 7,522       


Canadian  Bonded       Canadian     Bonded 

Corn.  Oats.  Oats.       Rye.  Barley.  Barley 

bush.  bush.  bush.     bush.     bush.     bush. 

6  329       90 

2,559       

82       

1.518       

2,995       


Total  Mch.  30  1912. .29, 125 
Total  Mch.  23  1912.. 28,387 
Total  April  1  1911...  11, 966 
Total  April  2  1910.  ..10,447 


6     7.483 90       

1     7,090 92 

9     7,025 77 

28        355  ...  54 
SUMMARY. 

Bonded                            Bonded  Bonded 

Wheat.  Wheal.     Corn.      Oats.  Oats.       Rye.  Barley.  Barley. 

In  Thousands.                bush.     bush.     bush.     bush.  bush.     bush.  bush.      bush. 

American 51,042     6,601   15,914   13,430  2,861         850     2,243        331 

Canadian 29.125      6     7,483 90 

Total  Mch.  30  1912. .80, 167     6,60115,920  20.913     2,864         850     2,333        331 
Total  Mch.  23  1912. .81.440     5,837   16.202  20,721     2,393         940     2.510        244 

Total  April  1  1911. ..46, 118       11,175  20,154       114      1,267 

Total  April  2  1910. ..39,451       13,806   10,270       686     3,044 

Note. — In  the  grain  stocks  of  the  United  States  it  will  be  noticed  that  the  stocks 
In  bonded  warehouses  are  now  given  as  separate  items.  They  will  lie  reported  regu- 
larly hereafter  by  the  New  York  Produce  Exchange. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  5  1912. 
£'  Owing  to  the  increased  cost  of  production  and  the  unset- 
tled condition  of  labor,  advancing  prices  are  the  order  of  the 
day  in  most  divisions  of  the  dry  goods  trade.  The  majority  of 
cotton-goods  mills  are  well  sold  ahead  and  are  refusing  to  accept 
further  orders  for  forward  delivery  at  current  price  levels. 
The  month  of  March  witnessed  record  high  prices,  which  are 
being  firmly  maintained,  with  indications  of  still  further  ad- 
vances on  most  descriptions.  Owing  to  the  well-sold  condi- 
tion of  the  mills  and  the  scarcity  of  supplies,  buyers  are  ex- 
periencing difficulty  in  securing  satisfactory  deliveries,  even 
where  full  market  values  are  offered.  Urgent  requests  are 
constantly  being  received  from  jobbers,  cutters-up  and  re- 
tailers^for  the  prompt  shipment  of  all  goods  now  on  order, 
and  much  anxiety  is  felt  as  to  the  ability  of  selling  agents  to 
live  up  to  their  contracts.  Jobbers  in  most  lines  of  manu- 
factured goods  neglected  to  provide  for  their  spring  and  sum- 
mer requirements,  and  now  that  the  retail  demand  is  daily 
growing,  and  stocks  in  the  hands  of  manufacturers  are  prac- 
tically exhausted,  the  demand  by  far  exceeds  the  supply  and 
in  many  instances  the  capacity  of  producers  is  insufficient 
to  meet  requirements  within  seasonable  limits.  The  further 
advances  named  on  print  cloths  this  week  has  tended  to  re- 
strict l  demand  to  spot  and  near-by  requirements.  Buyers 
are  quick  to  pick  up  anything  available  in  the  way  of  spots 
at  full  prices,  and  much  forward  business  would  be  placed 


were  it  not  for  the  fact  that  buyers  are  confident  of  iower 
prices  later  on.  Owing  to  the  high  values,  export  business 
is  practically  at  a  standstill.  Some  fair  orders  would  be 
placed  on  standard  drills  and  sheetings  were  it  not  for  the 
fact  that  mills  are  well  sold  up  to  July  and  do  not  wish  to 
accept  further  business  at  prevailing  levels.  Tht  cotton  yarn 
market  continues  slow,  with  prices  irregular  and  much  in  ex- 
cess" of  buyers'  ideas.  Spinners  are  firm  in  their  ideas,  while, 
on  the  other  hand,  buyers  expect  larger  stocks  to  come  for- 
ward this  month  and  claim  that  spinners  are  not  as  short  of 
supplies  as  they  would  have  the  trade  believe.  Weavers  are 
not  buying  much  and  seem  to  be  pretty  well  covered  on 
near-by  needs.  Prices  are  tending  higher  on  all  descriptions 
of  dressgoods,  woolens  and  worsteds.  Deliveries  on  dress 
serges  of  all  styles  are  said  to  be  far  behind,  with  buyers 
short  of  supplies,  and  urging  jobbers  to  hasten  shipment  upon 
whatever  goods  they  have  on  order.  In  men's  wear  fancy 
woolens,  worsted  suitings  and  overcoatings  have  been  ad- 
vanced from  5  to  73^  cents  per  yard.  So  far  the  advances 
have  been  irregular,  but  they  are  expected  to  soon  become 
general,  owing  to  the  increased  cost  of  raw  material  and  the 
higher  wages  being  paid  to  operatives. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  March  30  were 
5,263  packages,  valued  at  $342,832,  their  destination  being 
to  the  points  specified  in  the  tables  below. 

1912 1911 

Since  Since 

New  York  to  March  30 .                            Week .  Jan .  1 .  Week .  Jan .  1 . 

Great  Britain 23  930  20  202 

Other  Europe 25  283  11  196 

China ...  24,498  ...  17,461 

India 34  6,254  489  5,507 

Arabia ...  14,151  1.674  9,432 

Africa 51  4,094  207  1,413 

West    Indies 1,281  14,633  777  10,211 

Mexico 56  836  70  542 

Central  America 318  4,338  349  4,843 

South  America 2,685  20,171  1,546  17,420 

Other  countries 790  15,568  1,558  11,022 

Total 5,263      105,756  6,701        78,249 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $7,297,169  in  1912,  against  $5,924,752  in  1911. 

Although  business  has  been  less  active  in  markets  for  do- 
mestic cottons,  during  the  past  week  a  fair  amount  of  ani- 
mation has  been  witnessed.  The  approach  of  the  Easter 
holidays  has  tended  to  restrict  trading  to  some  extent.  The 
general  undertone  in  all  quarters,  however,  remains  firm, 
with  several  advances  announced.  The  most  potent  diffi- 
culty merchants  find  to  complain  of  in  the  immediate  situa- 
tion is  the  depleted  condition  of  their  stocks  and  the  slow- 
ness of  deliveries  from  the  mills.  In  many  instances  sup- 
plies are  insufficient  to  meet  requirements,  while  it  is  noted 
that  the  consuming  demand  continues  to  broaden.  Mer- 
chants no  doubt  are  beginning  to  realize  the  need  of  making 
better  provision  for  merchandise  to  sell.  During  the  week 
percales  have  been  marked  up  and  it  is  stated  that  they  will 
likely  go  still  higher.  Owing  to  the  sold- up  condition  of  wide 
sheetings,  values  for  this  line  of  goods  have  also  been  ad- 
vanced. According  to  reports,  many  of  the  leading  brands 
are  better  sold  ahead  than  they  have  been  at  any  time  for 
a  number  of  years  back.  Ginghams  are  developing  a  de- 
cidedly firm  undertone,  owing  to  the  restricted  production  by 
some  of  the  leading  mills  and  the  backwardness  of  deliveries. 
Wash  fabrics  are  in  moderate  request,  but  it  is  stated  that 
sales  would  be  larger  if  agents  were  willing  to  sell  at  old 
prices.  Drills  and  brown  sheetings  continue  very  firm, 
although  the  demand  of  late  has  not  been  so  urgent.  It  is 
expected  that  floods  in  the  West  will  tend  to  impede  dis- 
tribution, as  instructions  have  already  been  received  by 
many  houses  to  re-route  goods  due  during  the  next  few  days. 
Print  cloths  and  convertibles  rule  firm,  with  the  demand 
quiet,  buyers  only  ordering  in  a  small  way.  The  holiday 
observance  no  doubt  is  partly  accountable  for  the  quietness, 
although  it  is  stated  that  the  most  urgent  demands  have  been 
satisfied  for  the  present.  There  is  a  more  active  trade  in 
odd  goods  for  the  converting  trades  than  there  is  in  prints. 
Gray  goods,  38^2-inch  standard,  are  quoted  firm  at  5c. 

WOOLEN  GOODS.— In  the  markets  for  woolen  goods 
strike  conditions  in  the  New  Jersey  mills  are  the  chief  topic 
of  conversation.  Deliveries  of  goods  are  slow  and  prices 
remain  firm,  with  full  prices  realized  in  the  men's-wear  divi- 
sion. Although  the  situation  is  trying,  buyers,  realizing  the 
labor  difficulties  mills  have  to  contend  with,  are  less  inclined 
to  complain.  During  the  week  a  number  of  advances  on 
woolen  suitings  and  fancy  overcoatings  were  put  into  effect, 
but  it  is  not  expected  that  the  upward  revision  will  check 
buying.  Some  merchants,  expecting  higher  prices,  made 
liberal  purchases.  One  of  the  leading  lines  of  fancy  worsteds 
was  advanced  5c.  a  yard. 

FOREIGN  DRY  GOODS.— While  business  in  linens  is 
encouraging,  mills  being  booked  ahead  for  several  months, 
the  atmosphere  at  manufacturing  centres  is  not  altogether 
clear.  Owing  to  the  coal  strike  abroad,  many  mills  are  shut 
down,  while  others  are  operating  at  greatly  decreased  ca- 
pacity. These  conditions  will  result  in  late  deliveries.  Fur- 
thermore, raw  materials  is  scarce  and  dear.  Demand  for  all 
lines  of  linens  for  quick  shipment  is  active.  Particular  inter- 
est is  being  displayed  in  waisting  linens  and  stocks  in  first 
hands  are  rapidly  diminishing.  Owing  to  better  weather 
conditions,  together  with  the  floods  in  the  Mississippi 
Valley,  there  has  been  an  active  demand  for  bagging 
Prices  are  very  firm,  with  light-weights  quoted  at  6.75c 
and  10^-ounce  at  7.50c. 
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MUNICIPAL  BOND  SALES  IN  MARCH. 

Municipal  bonds  put  out  during  the  month  of  March 
reached  a  total  of  $20,410,191.  Included  in  this  amount  are 
the  following  large  issues:  $1,600,000  5s  of  Tarrant  County, 
Texas;  $1,175,000  4s  of  Minneapolis,  Minn.;  $1,000,000 
4J4s  of  San  Diego,  Cal.;  $815,000  4s  of  Akron,  Ohio;  $464,- 
498  6s  of  Portland,  Ore.;  $500,000  4s  of  Rochester,  N.  Y.; 
$369,900  4J^s  of  Cumberland,  Md.;  $362,000  4s  of  Wayne 
County,  Mich.;  $350,000  5s  of  Oklahoma  City,  Okla.; 
$350,000  4s  of  Pittsfield,  Mass.;  $300,000  4s  of  Cleveland 
School  District,  Ohio;  $300,000  5s  of  Tacoma,  Wash.,  and 
$225,000  4^s  of  Wilkes-Barre  School  District,   Pa. 

In  addition  to  the  $20,410,191  permanent  bonds  men- 
tioned above,  there  were  sold  during  March  $22,303,808 
temporary  obligations.  Canadian  securities  sold  last  month 
aggregated  $31,601,034,  including  a  £5,000,000  loan  of  the 
Dominion  of  Canada  and  a  £1,000,000  loan  of  the  City  of 
Vancouver,  both  brought  out  on  the  London  market. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  March  of  the  last  five  years: 

1912.      1911.      1910.      1909.      1908. 

s  s  s  s  S» 

Permanent  loans  (U.  S.)_20. 410, 191  22.800,196  69,093,390  32,680,227  18.912,083 
Temporary  loans  (U.  S.)_22, 303, 808  22,392,467  14,482,588  5,636,069  -1.992.567 
Canadian  loans  (perm't).31,601,034     5,727.556     7,236,210     3,925,403     5,657.812 

Total... 74,315.033  50,920,219  90,812,188  42,241,699  29,562,462 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  March  1912 
were  259  and  378,  respectively.  This  contrasts  with  271  and 
337  for  February  1912  and  347  and  469  for  March  1911. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  for  March  and  the 
three  months  for  a  series  of  years: 


Month  of 
March . 

1912 S20.410.191 

1911 22,800,196 

1910 69,093,390 

1909 32,680,227 

1908 18,912.083 

1907 10,620.197 

1906 20,332,012 

1905 17,980.922 

1904 14,723,524 

1903 9,084,046 

1902 7.989,232 


For  the 

Three  Mos. 

$74,223,282 

123.463.619 

104,017,321 

79,940,446 

90,769,225 

58,326,063 

57,030,249 

35,727,806 

46,518,646 

30,176,768 

31.519,536 


Month  of 
March . 

1901 $10,432,241 

1900 8,980,735 

1899 5,507,311 

1898 6,309,351 

1897 12,488,809 

1896 4,219,027 

1895 4,915,355 

1894 5,080,424 

1893 6,994,246 

1892 8,150,500 


For  the 
Three  Mos. 
$23,894,354 
34,492,466 
18,621.586 
23,765.733 
35,571.062 
15,150,268 
21,026,942 
24,118,813 
17,504,423 
22,264,431 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

News   Items. 

Albion,  Orleans  County,  N.  Y. — To  Vote  on  Municipal 
Ownership  of  Water  Plant. — The  question  of  establishing  a 
municipal  water  system  will  be  submitted  to  the  voters  on 
April  10. 

Arizona. — Legislature  Passes  Bill  For  Submission  of 
Judicial  Recall  Amendment  .—The  lower  branch  of  the  State 
Legislature  on  March  28  passed  the  resolution  providing  for 
the  submission  to  the  people  of  the  proposed  constitutional 
amendment  permitting  the  recall  of  the  judiciary.  The 
measure  was  passed  by  the  Senate  on  April  4  (16  to  2)  but 
with  some  slight  changes  which  made  it  necessary  to  return 
it  to  the  House  for  acceptance.     V.  94,  p.  862. 

Arkansas  City,  Cowley  County,  Kan. — Commission  Form 
of  Government  Adopted. — The  question  of  adopting  the  com- 
mission form  of  government  carried  by  a  vote  ofa960  to  873 
at  an  election  held  March  20. 

Baltimore,  Md. — Legislature  Passes  Charter  Bill. — Prior  to 
adjournment  on  April  2  the  Legislature  passed  a  bill  proposing 
a  new  charter  for  this  city.  The  measure  will  be  submitted 
to  a,  vote  at  a  special  election  in  May  1913,  and,  if  approved, 
will  go  into  effect  in  May  1915  when  the  terms  of  the  present 


elected  city  officials  will  expire.  The  essential  points  of  tl  e 
new  charter  are  enumerated  as  follows  in  the  Baltimore 
"Sun"  of  April  2: 

•  The  government  of  Baltimore  Is  centralized  In  a  Board  of  Estimates  and 
Awards,  composed  of  the  Mayor,  Comptroller,  President  of  the  Council, 
City  Register  and  City  Solicitor.  The  first  three  are  elected  by  the  people, 
the  last  two  are  appointed  by  the  Mayor. 

City  Council  allowed  to  remove  Comptroller. 

City  Council  reduced  to  one  branch  of  26  members;  Its  powers  reduced 
and  lodged  In  the  Board  of  Estimates  and  Awards. 

Engineering  departments  of  the  city  co-ordinated  and  placed  under 
supervision  of  the  Board  of  Estimates  and  Awards. 

Merit  system  for  city  employees. 

Authority  to  spend  accumulated  Interest  on  sinking  funds  so  as  to 
reduce  the  tax  rate. 

City  Register  made  custodian  of  all  city  moneys  and  City  Comptroller 
made  auditor. 

Mayor  empowered  to  appoint  a  consulting  engineer  at  $4,000  a  year. 

City  authorized  to  adopt  a  city  plan.  .    » 

Process  of  opening  streets  simplified. 

Berkeley,  Cal. — Recall  Election. — An  election  will  be  held 
April  30,  it  is  said,  to  vote  on  the  question  of  recalling  Com- 
missioner John  A.  Wilson  and  School  Directors  H.  I.  Stern 
and  Mrs.  Elinor  Carlisle. 

Black  Canyon  Irrigation  District  (P.  O.  Caldwell),  Canyon 
County,  Idaho. — Supreme  Court  Declares  Bonds  Valid. — On 
March  20  the  State  Supreme  Court  affirmed  the  judgment  of 
the  Canyon  County  District  Court,  in  which  it  was  held  that 
the  proceedings  for  the  issuance  of  the  $7,000,000  bonds  voted 
in  January  were  legal  (V.  94,  p.  294). 

Burlington,  Coffey  County,  Kan. — Commission  Form  of 
Government  Rejected. — The  election  held  March  19  resulted  in 
the  defeat  of  the  commission  form  of  government  (V.  94, 
p.  502).     The  vote  was  204  "for"  and  274  "against." 

Cortlandt  Union  Free  School  District  No.  8,  Westchester 
County,  N.  Y. — Bonds  Legalized. — Chapter  39  of  the  Laws  of 
1912  legalizes  $7,000  bonds  sold  by  this  district  on  Dec.  28 
1911  for  the  purchase  of  an  additional  school  site  and  the 
improvement  thereof. 

Eagle  Rock,  Cal. — Water  Company  Offers  to  Sell  to  City. — 
The  Los  Angeles  "Times"  of  March  26  states  that  the  Eagle 
Rock  Water  Co.  has  offered  to  sell  its  property  to  the  city  at 
a  price  to  be  determined  by  a  board  of  chosen  appraisers  and 
accept  in  payment  5%  1-10-yr.  (serial)  city  bonds.  The 
plant  is  valued  by  the  company  at  $100,000. 

Fourche  Drainage  District,  Ark. — Supreme  Court  Upholds 
Formation  of  District. — The  State  Supreme  Court  on  April  1 
decided  in  favor  of  the  district  the  suit  instituted  to  test 
the  validity  of  the  special  Act  of  the  General  Assembly  of 
1907  which  authorized  its  formation. 

Gadsden  County  (P.  O.  Quincy),  Fla. — Bonds  Declared 
Valid. — On  March  20  the  State  Supreme  Court  declared  valid 
the  $60,000  court-house  bonds  of  this  county,  thereby  re- 
versing the  decree  of  Judge  Malone  of  the  Second  Circuit 
Court. 

Grandview  Irrigation  District,  Idaho. — Bonds  Approved 
by  District  Court. — The  District  Court  at  Boise  is  said  to  have 
confirmed  the  steps  taken  by  the  district  for  the  issuance  of 
$125,000  bonds. 

Honduras. — Terms  of  Proposed  New  Loan. — Urging  the 
U.  S.  Senate  to  act  upon  the  Honduran  loan  convention 
which  has  been  pending  in  the  Committee  on  Foreign  Rela- 
tions for  more  than  a  year,  the  State  Department  on  Mch.  31 
announced  the  terms  of  the  proposed  new  loan  to  the  Gov- 
ernment of  Honduras  to  be  financed  by  the  Whitney-Central 
Trust  &  Savings  Bank  of  New  Orleans.  As  previously 
stated,  the  syndicate  of  New  York  bankers  headed  by  J.  P. 
Morgan  &  Co.,  which  arranged  to  loan  the  republic  $10,- 
000,000,  recently  announced  its  withdrawal  from  the  agree- 
ment.    See  V.  94,  p.  644. 

The  Southern  bankers,  it  is  announced,  have  made  a  tender  of  a  similar 
amount  under  a  new  and  radically  different  contract.  They  propose  to 
limit  the  first  issuance  of  bonds  to  $6,000,000  and  will  require  of  Honduras 
$300,000  a  year  to  meet  the  service  of  the  loan,  as  compared  with  $450,000 
a  year  under  the  former  contract.  The  official  announcement  of  the  new 
loan  says  in  part: 

"The  Southern  bankers  limit  the  uses  of  then-  loan  exclusively  to  the  re- 
funding of  the  Honduran  foreign  debt  and  discard  the  proposals  of  the 
Morgan  group  to  promote  railroad  building  and  other  internal  Improve- 
ments and  to  settle  Internal  debts  and  claims  pending  against  the  Hon- 
duran Government. 

"It  was  these  provisions  extending  the  uses  of  the  loan  beyond  the  settle 
ment  of  the  foreign  debt  that  aroused  criticism  against  the  Morgan  contract, 
and  the  Southern  bankers  claim  that  in  eliminating  these  features  they  have 
presented  terms  satisfactory  to  Honduras,  and  that  acceptance  of  the  loan 
may  be  expected. 

"Their  optimism  as  to  its  final  acceptance,  however,  Is  based  simply 
upon  the  approval  given  then-  contract  by  individual  officials  of  the  Govern- 
ment of  Honduras  who  have  closely  studied  their  offer.  With  the  general 
public  In  Honduras  the  Southern  bankers  find  themselves  handicapped  by 
a  widespread  prejudice  toward  loans  in  any  form,  and  say  that  this  oppo- 
sition has  undoubtedly  been  augmented  by  the  failure  of  the  Senate  to 
ratify  the  convention. 

"If  the  Senate  ratifies  the  convention  now  and  gives  to  the  Whitney  con- 
tract the  tacit  approval  which  such  action  implies,  it  will,  It  is  declared,  pro- 
duce a  wave  of  reaction  in  Honduras,  dissipating  the  blind  prejudice  and 
paving  the  way  for  a  sane  consideration  of  the  Whitney  contract  on  its 
merits.  The  opposition  in  Honduras  to  the  loan  convention  has  been  al- 
most wholly  due  to  its  connection  with  the  Morgan  contract,  against  which 
popular  opposition  had  been  aroused,  and  with  the  convention  divorced 
from  that  contract  and  resubmitted  in  connection  with  a  new  contract  in- 
directly approved  by  the  United  States  Senate  and  indorsed  by  many 
prominent  officialslin  Honduras,  the  bankers  feel  confident  of  its  complete 
success . 

"The  new  offer,  as  described  by  Acting  Secretary  Huntington  Wilson,  Is 
for  a  $6,000,000  loan,  payable  in  40  years  with  interest  at  the  rate  of  5% 
and  with  a  sinking  fund  after  5  years  of  1  %  .  The  bonds  are  to  be  secured 
by  the  customs  revenue  of  Honduras,  collected,  as  provided  for  in  the  loan 
convention,  by  Americans  appointed  by  Honduras  with  the  approval  of 
the  President  of  the  United  States.  Connected  with  the  New  Orleans 
bankers  Ls  the  firm  of  William  C.  Sheldon  &  Co.  of  New  York. 

"Even  before  the  NcwJYork  bankers  had  withdrawn  formally  their  offer 
of  a  loan  to  Honduras,  the  Southern  bankers,  convinced  of  the  impossi- 
bility of  consummating  the  New  York  loan,  began  to  study  the  field  with  a 
view  to  making  the  loan  themselves.  Certain  of  them  having  large  Inter- 
ests In  Honduras,  it  was  essential  to  them  that  that  country  be  put  upon 
its  feetjfinanclally,  and  they  offered,  therefore,  to  advance  a  loan  in  accord- 
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ance  with  Honduras's  demands,  limited  exclusively  to  refunding  the  foreign 
debt. 

"They  have  already  made  considerable  headway,  the  Honduran  Congress 
having  accepted  their  terms  for  a  preliminary  loan  of  $500,000,  offered  to 
meet  the  pressing  needs  of  that  Government." 

Illinois. — Special  Session  of  Legislature. — The  Legislature 

of  this  State  convened  in  special  session  March  26  to  consider 

the  following  matters: 

To  amend  the  primary  election  law. 

To  amend  the  election  law. 

To  make  an  appropriation  for  the  repair  of  the  State  Capitol  building. 

To  make  an  appropriation  for  the  repair  of  the  buildings  at  the  State  fair 
grounds. 

To  amend  the  State  insurance  law. 

To  propose  an  amendment  to  Article  14,  Section  2,  of  the  Constitution, 
permitting  the  adoption  of  more  than  one  amendment  to  the  Constitution 
at  the  same  time. 

To  amend  the  existing  laws  so  as  to  confer  greater  powers  upon  boards 
of  park  commissioners,  and  particularly  to  authorize  such  boards  to  condemn 
riparian  and  littoral  rights  as  well  as  lands  and  property,  and  otherwise 
acquire  the  same. 

To  make  an  appropriation  for  the  maintenance  of  the  State  Grain- 
Inspection  Department. 

To  make  an  appropriation  for  the  maintenance  of  the  Department  of 
State  Factory  Inspection. 

To  amend  Clause  50,  Section  1,  of  the  Act  providing  for  the  general 
expenses  of  the  State  Government,  by  providing  additional  appropriations 
thereunder. 

To  make  an  appropriation  for  the  Medical  Department  of  the  University 
of  Illinois. 

To  make  an  appropriation  for  the  maintenance  of  the  Soil  Survey  and  for 
other  agricultural  departments  and  purposes. 

To  make  an  appropriation  for  the  payment  of  the  expenses  of  this  extra- 
ordinary session  of  the  General  Assembly. 

McAlester,  Okla. — Recall  Election. — An  election  will  be 
held  April  24,  it  is  said,  to  vote  on  the  question  of  recalling 
Major  P.  Hanraty.  As  stated  in  V.  93,  p.  119,  Judge  Cole, 
in  the  District  Court,  granted  an  injunction  on  July  3  re- 
straining the  City  Commissioners  from  calling  an  election  as 
prayed  for  at  that  time  in  a  petition  signed  by  427  voters, 
asking  for  the  recall  of  Mr.  Hanraty. 

Maryland. — Legislature  Adjourns. — The  1912  Legislature 
of  this  State  adjourned  at  3  a.  m.  April  2. 

Massachusetts. — Governor  Advises  Consideration  of  Right  of 

Savings  Banks  to  Invest  in  Bonds  of  Additional  States. — Gov. 

Foss  transmitted  the  following  message  to  the  Legislature  on 

April  1: 

"Recognizing  the  demand  of  our  savings  banks  for  a  wider  field  from 
which  to  select  securities  for  purchase,  I  have  asked  the  Bank  Commissioner 
to  designate  such  legally  authorized  State  and  municipal  bonds  as  he 
believes  to  be  suited  for  this  purpose.  I  now  transmit  herewith  Commis- 
sioner Thorndike's  letter  of  March  28,  in  which  he. recommends  the  passage 
of  legislation  permitting  the  investment  of  savings  bank  funds  in  legally 
authorized  bonds  of  the  States  of  California.  Oregon,  New  Jersey,  Nebraska, 
Washington  and  Delaware,  and  of  any  cities  in  the  aforesaid  States  which 
may  conform  to  the  requirements  of  our  statutes.  Chapter  590  of  the  Acts 
of  1908  now  authorizes  such  investment  in  bonds  of  the  States  of  New  York, 
Pennsylvania,  Ohio,  Illinois,  Michigan,  Wisconsin,  Minnesota,  Missouri, 
Iowa,  and  in  legally  authorized  bonds  for  municipal  purposes  and  certain 
other  bonds  within  these  States;  also  in  bonds  of  the  District  of  Columbia. 
Commissioner  Thorndike's  recommendation  is  well  advised,  and  I  transmit 
it  for  your  favorable  consideration." 

Milwaukee,  Wis. — Socialists  Defeated  for  Re-election. — The 
Socialist  administration,  installed  two  years  ago,  was  swept 
from  office  at  the  city  election  last  Tuesday  (April  2),  when 
the  voters  elected  a  non-partisan  Mayor,  Board  of  Aldermen 
and  County  Board  of  Supervisors.  Nearly  75,000  votes  were 
polled,  an  increase  of  almost  15,000  over  the  total  at  the  last 
city  election.  The  present  Mayor,  Emil  Seidel,  received 
30,200  votes,  against  43,064  cast  for  the  non-partisan  candi- 
date, Dr.  Gerhart  A.  Bading.  The  Socialist  vote  increased 
about  2,700  over  two  years  ago,  while  the  non-partisan  vote 
was  an  increase  of  about  11,000  over  the  combined  Republi- 
can and  Democratic  vote  of  1910.  The  new  City  Council 
will,  it  is  stated,  be  composed  of  twenty-six  non-partisan 
Aldermen  and  eleven  Socialists. 

New  York  State. — Legislature  Passes  Constitutional  Amend- 
ment to  Remedy  Workmen's  Compensation  Law. — Prior  to  its 
adjournment  on  March  29  the  Legislature  passed  the  Bayne 
concurrent  resolution  proposing  an  amendment  to  Article  I 
of  the  Constitution  by  adding  Section  19,  providing  that 
nothing  therein  contained  shall  be  construed  to  limit  the 
power  of  the  Legislature  to  enact  laws  for  the  protection  of 
the  lives,  health  or  safety  of  employees,  or  for  the  payment, 
either  by  employers  or  by  employers  and  employees,  or 
otherwise,  either  directly  or  through  a  State  or  other  system 
of  insurance,  or  otherwise,  of  compensation  for  injuries  to 
employees  or  for  death  of  employees  resulting  from  such 
injuries,  without  regard  to  fault  as  a  cause  thereof,  and  for 
the  settlement,  with  or  without  trial  by  jury,  of  issues 
which  may  arise  under  such  legislation;  or  to  provide  that 
the  right  to  such  compensation  and  the  remedy  therefor 
shall  be  exclusive.  The  proposed  amendment  which  will 
have  to  be  acted  upon  by  the  next  Legislature  before  being 
submitted  to  the  people  is  intended  to  meet  the  recent 
decision  of  the  Court  of  Appeals,  which  declared  unconsti- 
tutional the  mandatory  compensation  Law  for  hazardous 
industries  designed  by  the  Wainwright  employers'  Liability 
Commission  and  signed  by  Governor  Charles  E.  Hughes. 

Direct  Tax  of  One  Mill. — The  Legislature  also  passed  the 
bill  imposing  a  State  tax  of  one  mill  upon  each  dollar  of  real 
and  personal  property  to  provide  sufficient  revenue  for  the 
year  ending  Sept.  30  1913.  Last  year's  direct  tax  was 
six-tenths  of  one  mill. 

Overton  County  (P.  O.  Livingston),  Tenn. — Suit  to  Enjoin 
Road  Bond  Issue. — A  bill  has  been  filed  in  the  Chancery 
Court  to  restrain  the  issuance  of  $150,000  road  bonds  voted 
upon  by  the  electors  on  Feb.  28. 

P?  Port  of  Coos  Bay,  Ore. — Creation  of  District  Held  Void. — 
According  to  the  Portland  "Oregonian,"  Justice  Moore  of 
the  Supreme  Court  on  March  26  rendered  a  decision  reversing 
the  lower  Court_of  Coos_County by  invalidating|the  election 


which  created  the  Port  of  Coos  Bay  Commission  and  sustain- 
ing quo  warranto  proceedings  brought  by  the  Prosecuting 
Attorney  George  M.  Brown  to  determine  the  rights  of  Henry 
Sengstacken,  E.  Mingus,  W.  C.  Harris,  L.  J.  Simpson  and 
C.  S.  Windsor  to  act  as  a  corporation  as  commissioners  of 
the  port. 

Portland— St.  Johns,  Ore. — Consolidation  Held  Illegal.— 
The  State  Supreme  Court  in  an  opinion  handed  down  March  26 
by  Justice  Burnett  holds  that  the  consolidation  of  these 
two  cities  in  accordance  with  a  vote  taken  Nov.  8  1910 
is  illegal  and  ineffective.  Referring  to  St.  Johns,  the  opinion 
says: 

Under  Section  2,  of  Article  11,  of  the  State  Constitution,  its  charter  was 
exempt  from  any  direct  change  or  destruction  by  the  Legislative  Assemlby 
of  the  State.  Its  legal  voters  had  the  power  to  enact  or  amend  the  law  giv- 
ing it  a  legal  entity,  but  they  had  not  the  power  to  repeal  that  instrument 
Having  once  assumed  municipal  functions  and  obligations,  either  of  their 
own  volition  or  at  the  behest  of  the  Legislature,  under  the  former  consti- 
tution, the  voters  of  St.  Johns  could  never  repudiate  them  or  lay  them  aside 
except  under  the  sanction  of  the  whole  people  of  the  State,  in  whom  now  re- 
sides the  power  formerly  exercised  by  the  Legislative  Assembly  in  that 
behalf. 

The  Court's  ruling  will,  it  is  thought,  invalidate  the 
consolidation  of  the  towns  of  Seaside  and  West  Seaside  as 
voted  for  at  a  special  election  Nov.  4  1911.  These  towns 
are  said  to  be  the  only  ones,  however,  shown  on  the  records 
at  the  Capital  which  have  consolidated  since  the  passage  of 
the  General  Incorporation  Act  covering  cities  and  towns. 

The  opinion  is  not  taken  to  affect  proceedings  where  a 
city  or  town  has  merely  annexed  outside  territory  and  not 
another  city  or  town  with  a  corporate  charter.  See  V.  92, 
p.  1386. 

Rhode  Island.—  Effect  of  Tax  Act  of  1912.— The  Newport 
Trust  Co.  of  Newport,  R.  I.,  has  issued  a  very  interesting 
pamphlet  prepared  by  their  counsel,  Burdick  &  MacLeod, 
explaining  the  effect  of  Chapter  769  of  the  Public  Laws  of 
1912,  known  as  the  "Tax  Act  of  1912." 

Ridgefield  Park,  Bergen  County,  N.  J. — Commission  Form 
of  Government  Voted. — The  election  held  April  2  resulted  in 
favor  of  the  commission  form  of  government  (V.  94,  p.  862). 
The  vote,  we  are  advised,  was  366  to  248. 

Vicksburg,  Warren  County,  Miss. — Water  Bond  Issue 
Attacked. — Suit  has  been  filed  in  the  Chancery  Court  by 
Richard  Griffith  to  restrain  the  issuance  by  the  city  of  the 
$400,000  water-works  bonds  voted  Feb.  14.    V.  94,  p.  581. 

Washington. — Suit  to  Recover  Bond  Interest. — Suit  was 
started  March  21,  it  is  stated,  by  Elmer  Reichenback  to 
recover  from  the  State  $5,000  alleged  to  be  due  as  interest 
on  the  $125,000  worth  of  bonds  authorized  by  the  1911 
Legislature  for  the  purchase  of  the  bridge  across  the  Columbia 
River  at  Wenatchee.  The  Legislature  neglected,  it  is  said, 
to  make  an  appropriation  to  meet  the  interest. 

Bond  Galls  and  Redemptions. 

Cincinnati,  Ohio. — Bonds  Called. — Payment  will  be  made 
on  July  1  1912  at  the  American  Exch.  Nat.  Bank  of  N.  Y., 
or  the  Fifth-Third  Nat.  Bank  of  Cin.,  of  $498,000  4%  coupon 
bonds.     The  bonds  called  are  numbered  as  follows: 

Coupon  Bonds:  Nos.  433  to  444  incl.,  446  to  456  incl.,  458  to  483  incl., 
485  and  486,  488  to  517  incl.,  519  to  524  incl.,  526  to  542  incl.,  544  to  565 
incl.,  567  to  575  incl.,  577  to  582  incl.,  584  to  598  incl.,  600  and  601,  605  to 
650  incl.,  652  to  657  incl.,  659  to  670  incl.,  672  to  691  incl.,  695  to  723  incl., 
725  to  736  incl.,  753.  755  and  756.  772  and  773,  776  to  779  incl..  781  to  790 
incl.,  802  to  818  incl.,  820  to  824  incl.,  826  to  847  incl.  and  849  to  953  incl., 
and  registered  bonds  No.  T-l  for  $11,000,  T-2  for  $29,000,  T-4  for  $2,000, 
T-5  for  $3,000  and  T-7  for  $2,000. 

Denom.  $1,000.   Date  July  1  1881.   Due  July  1  1931,  opt.  aft.  July  1  1911. 

This  city  has  also  called  for  payment  at  the  American 
Exch.  Nat.  Bank  of  N.  Y.,  or  the  Fifth-Third  Nat.  Bank  of 
Cin.  the  following  water-works  bonds  issued  by  the  Village 
of  Madisonville,  recently  annexed  to  Cincinnati: 

Nos.  1  to  30  incl.,  $500  each,  dated  July  15  1892,  bearing  int.  at  4H%. 
due  Julv  15  1922,  redeemable  July  15  1912;  Nos.  31  to  60  incl.,  $500  each, 
dated  Sept.  1  1892,  bearing  int.  at  5%,  due  Sept.  1  1922,  red.  Sept.  1  1912. 

Long  Branch,  N.  J. — Bond  Call. — Payment  will  be  made 
Dec.  1  at  the  City  Treasurer's  office  of  commission  paving 
impvt.  bonds  Nos.  57  to  70,  incl.  Denom.  $1,000.  Date 
June  1  1893. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  are  called  for  payment  on  April  15  at  the 

City  Treasurer's  office. 

Grade  Bonds. 
Cataldo  District  No.  427 — Bonds  Nos.  6  to  10,  inclusive. 
21st  Ave.   District  No.  99 — Bond  No.   18. 

Sewer  Bonds. 
Alley  District  No.  533 — Bonds  Nos.  8  and  9. 
Alley  District  No.  576. — Bond  No.  2. 

First  Ward  District  No.  10 — Bonds  Nos.  37  to  48,  inclusive. 
Twelfth  District  No.  398. — Bond  No.  7. 

Tacoma,    Wash. — Bond   Call. — The   following   bonds   are 

called  for  payment: 

District —                                                                No.  of  Bonds.  Int.  Ceases. 

Local  Improvement  District  No.  435 5  Mch.  22  1912 

Local  Improvement  District  No.  330 473  to  537  incl.  Mch.  21  1912 

Local  Improvement  District  No.  782 1  to       9  incl.  Mch.  21  1912 

Local  Improvement  District  No.  517 112  to  141  incl.  Mch.  21  1912 

Local  Improvement  District  No.  552 1  to     72  incl.  Mch.  21  1912 

Local  Improvement  District  No.  336 346  to  399,  Incl.  Mch.  28  1912 

Local  Improvement  District  No.  645 15  and  16,  Apr.     1  1912 

Bond  Proposals  and  Negotiations  this  week 
fcave  been  as  follows: 

ABERDEEN.  Brown  County.  So.  Dak.—  Bond  Election.— Local  papers 
state  that  on  April  16  the  voters  will  decide  whether  or  not  this  city  shall 
issue  $75,000  city-hall  bonds. 

ABILENE,  Taylor  County.  Texas.— Bond  Election. — An  election  will  be 

eld    May   6  to  vote  on  the   question  of  issuing   fire  department   bonds, 

h  cording  to  reports.  J^j 
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IDAMS  CO!  \h   (P.  ().  West  I  nion  .  Ohio.     Bond  Offering. — Propo 
als  will  be  received  until  i  p    m.  March  26  bj  the  Board  ol  i  ountj  Com- 
missioners for  $46,829  69    i','\.   refunding   bonds.     Auth.  Sec    5656  and 
s.  Gen    Code       Denom    (93)  $500  and  tl)  $329  69.      Date   \mii  I   1912 
Int.  A.  &  O.  ai    treasurer's  office.     Due  $2,000  biennial!     on    ^.pril 
1917  to  1931,  lncl.,  53.000  on   Vprll  1   L933,  I  1937,  84,000  on   \  i > i ■  il  1 

1039,  1941,  1943  and  I!  9  69  April  1  1947      Certified  check  for 

100,  payable  to  Treasurer,  required.     Bonds  to  b<     ellven        nd  p  Id  for 
in    .">   days   from    date   ol    sale.     Purchaser  to   pay   accrued    interest. 
\\  .  E.  Spencer  Is  County  Auditor. 

AFTON.  Ottawa  County.  Okla. — Bonds  Voted.-    \n  election  held  re< 
resulted,  repot  t->  state,  in  ia\  or  of  a  proposition  to  issue  510.000  ref.  bonds. 

A1NSWORTH.  Brown  County.  Neb. — Bids  Rejected.- -On  March  20  the 
following  bids  received  for  the  $21,000  5%  5-20-year  (opt   i   watei  works- 
ext.  bonds  i\    94,  p.  646)  were  rejected: 
Continental  Tr.  Co.,  Denver. $20, 900  I Chas.  S.  Kidder  &  Co..  Chic_$20,412 

S.  A    Kean  &  Co.,  Chicago..  20.800  First  Trust  Co.,  Lincoln 19,719 

Coffin,  Chicago 20,521 

Denom.  SI, 500.      Date  March  6  1912.     Interest  annual. 

ALAMEDA,  \lameda  County.  Cal. — Bond  Election. — Reports  state  that 
propositions  to  issue  the  $150,000  electrlo-llght-plant  and  $50,000  Are  and 
police-dept.  bonds  will  be  submitted  to  a  vote  April  30  tY.  94,  p.  646). 

ALAMORIO    SCHOOL   DISTRICT,    Imperial  County.  Cal.— Bow 
Sold. — No  bids  were  received  on  March  ,r>  for  $5,000  6'  .1  on 

that  day.  Denom.  $1,000.  Int.  annual.  Due  $1,000  pearl:  Feb.  6 
1915  to   1919  inclusive. 

ALBERT   LEA.  Preehorn  County.  Minn. — Bond  Election. — The  el 
held  April  2  to  vote  on  the  following  bond  propositions,  aggregating  $241,- 
ooo:   $37,000    funding,    $40,000    water-works,    $28,000  ad    dam, 

$51,000  street-impt.,  $60,000  permanent  Improvements  and  $25,000  sewer- 

cxt  (V.  94,  p.  929),  resulted  in  favor  of  the  same.  Int.  rate  not  to  ex- 
ceed 

AMARILLO,  Potter  County.  Tex. — Bonds  Registered. — On  March  18  the 
state  comptroller  registered   the  $10,000  roads,  si  id   bridge 

$15,000  sewer  5%  20-40-yr.  [opt.)  bonds  voted  July  25  ion  (V.  93,  p.  360). 

AMERICUS.  Sumter  Countv.  Oa. — Bonds  Defeated — The  propositions 
to  issue  the  550,000  electrlc-llght-plant  and  510. 000  water-works  bonds 
(V.  94.  p.  719)  failed  to  cany  at  the  election  held  March  20. 

ANDERSON  COUNTY  iP.  O.  Palestine).  Tex.— Bonds  Registered.—  The 
$150,000  5%  20-40-yr.  (opt.)  Road  Dlst.  Xo.  1  road  bonds  awarded  to 
the  II.  C.  Speer  &  Sons  Co.  of  Chicago  (V.  94,  p.  646)    wer  cd  by  the 

State  Comptroller  on  March  20. 

ARENAC  COUNTY  (P.  O.  Standish).  Mich.— Bo  eated.—Thi 

tion  held  April  1  resulted  in  the  defeat  of  the  proposition  to  issue  the  S5.000 
jail  bonds  (V.  94.  p.  929). 

ARLINGTON.    Hancock   Countv.   Ohio.—  Bond  Sale.— On   April    1    the 
$2,500  5%   4-8-yr.    (ser.)   electric-light-plant-impt.  bonds  (V.  94,  p.  863) 
were  awarded  to  the  Security  Sav.  Banh  &  Trust  Co.  of  Toledo  at  102.81 
and  int. — a  basis  of  about   1.461°;,.     Other  bids  follow: 
Farmers'    &   Merchants'  IHavden,  Miller  &  Co..  Cle_.c-:' .:..'.  I  oo 

Bank  Co.,  Arlington 52,537  50  |  New  First  Nat.  Hk.,  Col._.    2,506  00 

ARMSTRONG  COUNTY  (P.  O.  Claude).  Tex.— Bond  Sale.— L.  R- 
Wright  &  Co.  of  Dallas  were  awarded  at  par  and  int.  the  560,000  5%  5-40. 
year  (opt.)  bonds  registered  by  the  State  Comptroller  on  Feb.  8  (V.  94, 
p.  577).  Denom.  5500.  Date  May  15  1911.  Interest  annually  in  April. 
Bonds  were  delivered  March  1. 

ASH  DOWN  SCHOOL  DISTRICT  (P.  O.  *shdown>.  Little  River  County. 
Ark. — Bonds  Authorized. — On  March  18  the  School  Board  authorized  the 
ssuance  of  $30,000  high-school-bldg.  bonds,  according  to  reports. 

ASHTABULA  SCHOOL  DISTRICT  (P.  O.  Ashtabula).  Ashtabula 
County.  Ohio. — Bond  Election. — Reports  state  that  at  an  election  to  be  held 
this  spring-  the  question  of  issuing  5125.000  high-school-bldg.  bonds  will 
be  submitted  to  the  voters. 

ATHENS.  Mc.Minn  County,  Tenn. — Bond  Election. — An  election  will  be 
held  April  20.  it  is  stated,  to  vote  on  a  proposition  to  issue  525,000  funding 
bonds. 

**  ATCHISON.  Atchison  County.  Kan. — Bond  Election  Rescinded. — The 
matter  of  submitting  to  the  voters  a  proposition  to  issue  5125,000  bonds 
for  the  erection  of  a  municipal  light  plant  has  been  called  off.  according  to 
a  Topeka  paper,  the  city  having  made  satisfactory  arrangements  with  the 
Atchison   Railway,    Light    &    Power   Co. 

'"AUGUSTA  COUNTY  (P.O.Staunton).  Ya. — Bond  Election.— Reports 
state  thaf  an  election  will  be  held  about  April  30  to  vote  on  a  proposition  to 
issue  51.000,000  road  bonds. 

AUSTIN  COUNTY  (P.  O.  Bellville).  Texas.— Bond  Sale. — According  to 

reports,  the  S100.000  road  bonds  have  been  sold  to  a  firm  in  Kansas  City 
(V.  94,  p.  428). 

AVINOER  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Avinger) .  Cass 
County,-  Tex. — Bonds  Voted. — Reports  state  that  the  question  of  issuing 
$5,000  bldg.  bonds  carried  at  a  recent  election. 

BALLSTON  SPA  SCHOOL  DISTRICT  (P.  O.  Ballston  Spa).  Saratoga 
County.  N.  Y. — Bonds  Defeated. — An  election  held  March  5  resulted  in  the 
defeat  of  the  question  of  issuing  $47,500  bonds.  The  vote  was  248  "for" 
and  321    "against." 

BARBOURSVILLE  SCHOOL  DISTRICT  (P.  O.  Barboursville) .  Knox 
County,  Ky. — Bond  Sale. — On  March  23  517,500  5%  10-20-yr.  (opt.)  coup, 
bldg.  bonds  were  awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  for 
517.590  (100.514),  int.  and  blank  bonds.  Denom.  $500.  Date  April  1  1912 
Int.  A.  &  O.  in  Barboursville.  No  other  debt.  Assessed  val.  in  1912 
$875,000. 

BARNWELL.  Barnwell  County.  So.  Car. — Bond  Election. — An  election 
will  be  held  on  May  8  to  vote  on  the  question  of  issuing  light  and  water  bds. 

BEACH.  Billings  County.  No.  Dak. — Bonds  Voted. — The  proposition  to 
issue  525,000  water-works  bonds  carried  by  a  vote  of  195  to  55  at  the 
election  held  March  19  (V.  94,  p.  719).  Int.  not  to  exceed  6%.  We  are 
advised  that  these  bonds  will  be  offered  for  sale  about  May  15. 

„  BEACH  CITY  SPECIAL  SCHOOL  DISTRICT    P.  O.  Beach  City).  Stark 
County,  Ohio. — Bond  Sale. — On  April  1  the  59,500  5%  coup,  bonds  (V.  94, 
p.  929)  were  awarded  to  Otis  &  Hough  of  Cleve.  at  106  and  int.     Other 
bids  follow: 
Beach  City   Banking  Co.,  IHayden,  Miller  &  Co.,  Cle.S9.984  50 

Beach  City S10.013  95  |  New  First  Nat.  Bank,  Col. 59, 903  00 

BEAR  LAKE  COUNTY  (P.O.  Paris).  Idaho.—  Bonds  Offered  By  Bankers. 
— The  Harris  Trust   &  Savings  Bank  is  offering  to  investors  545,000 
funding  bonds.      Denom.  SI. 000  and  5500.      Date  Jan.  1  1912.      Int.  J.  &  J 
Due  serially  Jan.   1  from  1922  to  1931.  incl.     Total  debt   (including  this 
issue)  555.000.     Assessessed  val.  $6,235,366. 

BELGRADE.  Gallatin  County.  Mont.— Bond  Offering.— G.  J.  Preseott. 
Town  Clerk,  will  sell  at  public  auction  at  8  p.  m.  April  15  for  $11,500  6% 
10-20-yr.  (opt.)  gold  coup,  town-hall  bonds.  Authority  Sect.  3,454  Rev. 
Codes,  also  election  held  Dec.  11  1911.  Denom.  $500.  Date  Jan.  1  1912. 
Int.  J.  &  J.  at  "any  money  center".  Bonds  are  exempt  from  all  taxes  in 
Montana.  Cert,  check  (or  cash)  for  $500.  payable  to  J.  M.  Graybeal, 
Mayor,  required.  No  bonded  debt.  Floating  debt  52,134.  Assessed 
val.  1911  $416,490. 

These  bonds  were  awarded  on  Feb.  20  to  Wm.  E.  Sweet  &  Co.  of  Denver 
(V.  94,  p.  646),  but  we  are  not  advised  why  this  sale  was  not  consummated. 

BELLEVUE  SCHOOL  DISTR ICT  (P.O.  Bellevue) .  Huron  County.  Ohio. 

— Bonds  Defeated. — The  proposition  to  issue  S25,000  building  bonds  was  de- 
feated by  a  vote  of  190  "for"  to  442  "against"  at  an  election  held  March  25. 

BELTRAMI  COUNTY  SCHOOL  DISTRICT  NO.  129  (P.  O.  Nymore). 
Minn. — Bond  Sale. — On  March  23  51,500  6%  funding  bonds  were  awarded 
to  the  Northern  National  Bank  at  par. 

BEMIDJI  SCHOOL  DISTRICT  (P.  O.  Bemid.ii).  Beltrami  County.  Minn. 

—Bond  Election  Proposed. — Reports  state  that  petitions  are  being  circu- 
lated asking  for  an  election  to  vote  on  the  question  of  issuing  $30,000 
building  bonds. 

BENBROOK  SCHOOL  DISTRICT  (P.  O.  Benbrook) ,  Tarrant  County 
lex. — Bonds  Voted. — Reports  state  that  a  proposition  to  issue  53,000  bldg. 
bonds  carried  by  a  vote  of  14  to  0  at  an  election  held  March  23.       .  ***** 

BERGENFIELD.  Bergen  County,  N.  J.— Bond  Sale. — On  Aprirs'the 
510,500  5%  1-21-year  (ser.)  coup,  or  reg.  tax-free  floating-indebtedness 
bonds  (V.  94,  p.  863)  were  awarded  to  Adams  &  Co.  of  N.  Y.  at  101.53 — 
a  basis  of  about  4.819%.     Other  bids  follow: 


R.  M.  Grant   &  Co.,  New  York 100.17  and  interest 

Palisade  Trust  &  Guarantee  Co..  Knglewood 100.07  and  interest 

First   National   Bank.  'Penally 100         and  interest 

BLUE  LAKE.  Humboldt  County.  Cal.— Bonds  Voted.— An  election  held 
March  11  resulted  in  favor  of  the  question  of  Issuing  $5,000  5%  water-works 
bonds.     The  vote  was   109  to  29.      Interest   semi-annual. 

BOSQUE  COUNTY  (P.  0.  Meridian),  Texas.—  Bonds  Not  Sold.— We  are 
advised  under  date  of  March  23  that  no  award  has  yet  been  made  of  the 
$40,000  5%  20-40-year  (opt.)  coup.  Road  Dist.  No.  7  const,  and  impt. 
bonds  offered  on  March  1   (V.  94,  p.  224). 

BRATTLEBORO.  Windham  County,  Vt—  Bonds  Not  to  Be  Issued  At 
Present. — It  is  not  expected  '  b.a1  the  proposed  $20,000  bonds  will  be  issued 
before  .July  1. 

Bonds  Proposed. — We  arc  further  advised  that  this  town  is  about  to  is- 
sue $10,000  short-term  bonds,  which  in  all  probability  will  be  taken  by 
local    parties  at    par  and   interest. 

BREWSTER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Brewster).  Stark 
County.  Ohio. — Bond  Sole. — On  March  16  the  51,600  5",,  4  '.,-yr.  (aver.) 
coup.  impt.  bonds  (V.  94,  p.  71!))  were  awarded  to  M.  S.  Pond  of  Somerset 
for  51.644  49.  making  the  juice  102.78 — a  basis  of  about  4.276%. 

BRIGHAM,  Boxelder  County.  Utah. — Bond  Election.— An  election  will 
be  held  April  9  to  vote  on  the  question  of  issuing  $35,000  20-year  water- 
works  bonds.      Denom.    $1,000. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— Note  Issiie.— Proposals 
will  be  n  celved  until  11  a.  m.  April  16  by  F.  M.  Chace,  Chairman  Co.  Com., 
for  a  $10,000  4%  court -bldg.  note  dated  April  17  1912  and  due  April  17 
1920.     Int.  A.  &  O.  at  First  National  Bank,  Boston. 

BRONSON  TOWNSHIP  (P.  O.  Olena) .  Huron  County.  Ohio.— Bond  Sale. 
— On  March  23  the  $12,000  5%  coup.  Bronson  Road  Dist.  bonds  (V.  94,  p. 
646)  were  awarded  to  the  New  First  Nat.  Bank  of  Columbus  for  $12,856 
(107.133)  and  interest. 

Hayden,    Mlller&Co., Cleve.. $12, 672  I  Weil,  Roth   &  Co.,  Cine $12,498 

Barto,  Scott  &  Co.,  Col 12,621   M.  S.  Pond,  Somerset 12,361 

Seasongood  &  Mayer,  Cin.._   12,602  [S.  A.  Kean  &  Co..  Chicago..   12,192 

BROWNWOOD.  Brown  County,  Tex.— Bonds  Registered.— The  $15,000 
5%  20-40-year  (opt.)  water-works  bonds  (V.  94,  p.  719)  were  registered 
by  the  State  Comptroller  on  March  27. 

BRUNSWICK  TOWNSHIP  (P.O.  Brunswick).  Medina  County.  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  April  15  by  A.  F. 
Root,  Twp.  Clerk,  for  SG.nou  :,",,  coup.  Cleveland  Road  No.  1  impt.  bonds, 
Series  "C."  Authority,  Sees.  6976-6981,  Gen.  Codt;  also  an  election  held 
March  31  1908.  Denom.  $500.  Date  April  1  1912.  Int.  A.  &  O.  at  the 
Old  Phoenix  Nat.  Bank,  Medina.  Due  $500  yrly.  Oct.  1  from  1913  to 
1924  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Twp.  Treas., 
required.  Purch.  to  pay  accrued  int.  and  furnish  necessary  blanks  at 
his  own  expense. 

BRYAN,  Williams  County.  Ohio. — Bonds  Voted. — The  election  held 
March  26  resulted  in  favor  of  the  proposition  to  issue  the  $60,000,  paving 
bonds  (V.  94,  p.  719).      The  vote  was  613  to  221. 

BUCHTEL  SCHOOL  DISTRICT  (P.  O.  Buchtel) ,  Athens  County,  Ohio  — 

Bonds  Voted. — A  proposition  to  issue  $40,000  school-building  bonds  re- 
ceived a  favorable  vote,  it  is  stated,  at  an  election  held  recently. 

BUFFALO.  N.  Y. — Bond  Sale. — During  the  month  of  March  the  City 
Sinking  Fund  puichased  $7,658  95  4%  monthly-local-work  bonds  at  par. 
Date  March  15  1912       Due  March  15  1913. 

BUFFALO  CENTER  SCHOOL  DISTRICT  (P.  O.  Buffalo  Center). 
Winnebago  County.  Iowa. — Bond  Offering. — Proposals  will  be  received 
until  4  p.  m.  April  11,  for  $8,000  5%  bldg.  bonds.  Auth.  vote  of  106  to 
86  at  election  held  March  18  (V.  94,  p.  779).  Date  May  1  1912.  Int. 
M.  &  N.  Due  May  1  1922.  Cert,  check  for  $100  required.  J.  P.  Boyd. 
Secy.  Bd.  of  Educ,  states  that  no  bonds  have  been  contested,  and  previous 
bonds  and  interest  have  been  promptly  paid.  Total  indebtedness,  including 
this  issue,  $21,000.     Assessed  val.   (real  and  personal)   $2,915  54. 

BUFORD,  Gwinnett  County.  Ga. — Bond  Election. — Reports  state  that 
an  election  will  be  held  April  13  to  vote  on  propositions  to  issue  $10,000 
Main  St.  paving,  $5,000  school  and  $5,000  water-works  bonds. 

BUTTERFIELD,  Watonwan  County.  Minn.— Bonds  Defeated.— The 
question  of  issuing  water-works  bonds  failed  to  carry  at  an  election  held 
March  12.  The  vote  was  49  "for"  and  33  "against,"  a  five-eighths  majority 
being  necessary  to  carry. 

CAIRO,  Alexander  County.  111. — Description  of  Bonds. — The  $75,000 
city-hall  and  jail  erection  bonds  voted  March  12  (V.  94,  p.  779)  bear  interest 
at  4)^%  and  are  in  coupon  form.  Denom.  $1,000.  Date  July  1  1912. 
Int.  annually  at  City  Treas.  office.  Due  $3,000  yearly,  July  1,  from  1913 
to  1917  incl.,  and  $4,000  yearly  July  1  from  1918  to  1932  incl. 

CAMBRIDGE,  Guernsey  County,  Ohio.— Bonds  Defeated. — The  pro- 
position to  issue  $60,000  4^2%  sewer  bonds  was  defeated  by  a  vote  of  159 
"for"  to  444  "against"  at  the  election  held  March  26.  (V.  94,  p.  863.) 

CAMDEN,  Camden  County.  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  22  bv  the  Finance  Committee  of  City  Council. 
R.  L.  Warren,  Chairman,  for  $60,000  20-year  paving  and  $48,000  30-year 
refunding  4M%  coupon  or  registered  bonds.  Denom.  $1,000.  Date 
July  1  1912.  Int.  J.  &  J.  Certified  check  on  a  national  bank  for  2%  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Official  circular 
states  that  the  city  has  never  defaulted  in  the  payment  of  any  of  its  obliga- 
tions, or  payment  of  interest  when  due,  and  that  there  is  no  controversy 
or  litigation  pending  or  threatened  concerning  the  validity  of  these  bonds, 
the  corporate  existence  or  the  boundaries  of  the  municipality,  or  the  title 
of  the  present  officers  to  their  respective  offices.  Separate  bids  must  be 
submitted  for  each  issue. 

CANONSBURG,  Washington  County,  Pa. — Bond  Election. — An  election 
will  be  held  in  November  to  vote  on  the  question  of  issuing  $12,000  funding 
bonds. 

CANTON,  Stark  County.  Ohio. — Bonds  Authorized. — An  ordinance  was 
passed  on  March  25  providing  for  the  issuance  of  $70,000  4  %%  coupon  fire 
department  impt.  bonds.  Denom.  $1,000.  Date  March  1  1912.  Interest 
annual.      Due  March  1   1932. 

CAPE  MAY,  Cape  May  County,  N.  J.— Bond  Sale.— On  April  2  the 
558,000  30-year  coupon  and  $8,000  2-year  reg.  5%  bonds  (V.  94,  p.  930V 
were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.  at  103.08  and  100.02,  respec- 
tively. 

CAROLINE  COUNTY  (P.  O.  Bowling  Green),  Va.— Bond  Election  Pro- 
posed.— The  Supervisors  have  been  petitioned  to  call  an  election,  it  is 
reported,  to  vote  on  the  question  of  issuing  not  exceeding  $125,000  road- 
improvement  bonds. 

CASCADE  COUNTY  (P.  O.  Great  Falls).  Mont.— Bond  Election  Pro- 
posed.— This  county,  it  is  stated,  is  considering  the  advisability  of  holding 
an  election  to  vote  on  the  question  of  issuing  from  $60,000  to  $70,000 
jail  bonds. 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  1.  Mont.— Bond  Election. 
— An  election  will  be  held  to-day  (April  6)  to  vote  on  the  question  of  issuing 
$170. 0C0  5%  20-yr.  bonds. 

CELINA.  Mercer  County.  Ohio. — Amount  of  Bonds  to  Be  Voted. — The 
amount  of  the  sewer  bonds  to  be  voted  on  at  the  election  to  be  held  May  21 
(V.  94,  p.  863)   is  $80,000. 

CENTERVILLE  SCHOOL  DISTRICT  (P.  O.  Centerville) .  Alameda 
County.  Cal. — Bond  Election. — Reports  state  that  an  election  will  be  held 
April  20  to  vote  on  a  proposition  to  issue  building  bonds. 

CENTRAL  CITY.  Linn  County,  Iowa. — Bonds  Voted.— A  proposition  to 
issue  $10,000  water-works  bonds  carried  at  an  election  held  Feb.  5.  We  are 
advised,  however,  that  the  matter  of  installing  the  plant  has  been  post- 
poned indefinitely. 

CENTRALIA,  Lewis  County,  Wash. — Bond  Election. — Local  papers 
state  that  a  proposition  to  issue  bonds  to  construct  a  municipal  gravity 
water  system  will  be  submitted  to  a  vote  on  May  7.  The  total  cost  of  the 
system  is  estimated  at  $250,000. 

CHAFFEE  UNION  HIGH  SCHOOL  DISTRICT.  San  Bernardino  County. 
Cal. — Bond  Sale. — On  March  25  $100,000  5",,  10-vr.  bonds  were  awarded 
to  the  Harris  Trust  <&  Sav.  Bank  of  Chic,  at  104.035.  Date  Sept.  11  1911. 
Int.  annual.      Other  bids  follow: 

E.   H.  Rollins   &  Sons,  San   Francisco $103,780  00 

J.  H.  Adams  &  Co.,  Los  Angeles 103,710  00 

N.   W.    Halsey    &  Co..   Los  Angeles 103.333  30 

G.  G.  Blymyer  &  Co.,  San  Francisco 101.257  00 
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These  bonds  were  sold  on  Feb.  13  to  J.  H.  Adams  &  Co.  of  LosJAngeles 
(V.  94,  p.  577),  but  that  sale.  It  Is  stated,  was  not  consummated. 

CHAMPAIGN  SCHOOL  DISTRICT  NO.  71  (P.  O.  Champaign).  Cham- 

paign  County,  III. — Description  of  Bonds. — The  $25,000  school  bonds 
awarded  at  103.09  to  the  Wm.  R.  Compton  Co.  of  Chicago  on  March  20 
tV.  94,  p.  930)  bear  Int.  af  4M%  and  are  in  the  denom.  of  $500.  Date 
April  1  1912.  Int.  M.  &  N.  Due  $4,000  May  1  1927  and  $7,000  May  1 
1928,  1929  and  1930.1 

CHANUTE.  Neosho  County,  Kan. — Price  Paid  for  Bonds. — The  price 
paid  by  the  First  National  Bank  of  Chanute  for  the  $25,000  5%  10-20-year 
(opt.)  park  bonds  which  it  was  awarded  on  March  18  (V.  94,  p.  930)  was 
$25,390  62  (101.562)  — a  basis  of  about  4.80%  to  opt.  date  and  4.878  to 
full  maturity.     Twelve  bids  were  rew.lwri. 

CHANUTE  SCHOOL  DISTRICT  (P.  O.  Chanute),  Neosho  County.  Kan. 

— Bonds  Defeated. — The  election  held  April  2  resulted  in  defeat  of  the  pro- 
position to  issue  the  $75,000  high-school  bonds  (V.  94,  p.  863). 

CHEHALIS  COUNTY  SCHOOL  DISTRICT  NO.  103,  Wash.— Bond  Sale- 
— On  March  23  the  $35,000  20-yr.  bldg  bonds  (V.  94,  p.  779)  were  awarded 
to  Eynian  &  Co.  at  101.79  for  5s — a  basis  of  about  4.468%.  Other  bids 
follow: 

For  5s.  For  5  y2s. 

Geo.H.Tilden&Co..Seattle.$35.612  50  |  J.N. Wright  &  Co., Denver. $35, 976  00 
Union  Trust  &  Sav.  Co_  _  _   35,357  00  |  E.H.Rollins  &  Sons,  Denv.   35,887  00 


Henry  Pratt  &  Co 35,450  00 

C.  H.  Coffin,  Chicago 35,401  00 

For  5.95s. 

Brand  &  Stevens,  Ltd 35,203  07 

For  6s. 

Well,  Roth  &  Co., Chic. _.  37,857  00 

Chas.S.Kidder  &  Co..  Chic.  36,417  00 


Dext.-Hort.Nat.Bk.  Seat.  35,035  00 

State  of  Washington 35,000  00 

Weil,  Roth  &  Co..  Chicago  34,200  00 

For  5y2s. 

A.  B.  Leach  &  Co.,  Chic.  36.523  00 

C.  B.  Enkema  &  Co 36.420  00 

Weil.  Roth  &  Co..  Chic...  36,319  50 

Northern  Bk.  &  Trust  Co.  36,000  00 

CHEHALIS,  Lewis  County,  Wash. — Bond  Election. — Local  papers 
state  that  a  proposition  to  issue  $175,000  bonds  to  construct  a  municipal 
gravity  water  system  will  be  submitted  to  a  vote  on  May  7. 

CHEVIOT  (P.  O.  Cincinnati),  Ohio.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  April  25  by  C.  Craig,  Vill.  Clerk,  for  $2,225  5%  Lovell 
Ave.  assess,,  bonds.  Auth.  Sec.  3914,  Gen.  Code.  Denom.  $222  50.  Date 
"day  of  sale."  Int.  annually.  Due  $222  50  yrly.  1  to  10  yrs.  after  date. 
Cert,  check  for  10%  of  bonds  bid  for,  payable  to  the  "Village  of  Cheviot", 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of 
award.     Purchaser  to  pay  accrued  interest. 

CHICAGO,  III. — Result  of  Bond  Election. — The  vote  cast  April  2  on  the 
question  of  issuing  the  4%  coupon  bonds  (V.  94,  p.  646)  was  as  follows: 
according  to  a  local  paper: 

Bonds  Voted. 
$5,000,000  harbor-constr.  bonds  bv  a  vote  of  140,945  to  98,776. 

380.000  health-dept.-bldg.  bonds  by  a  vote  of  129,641  to  101,732. 
250,000  bathing-beach-impt.  bonds  by  a  vote  of  118,773  to  115,293. 
Bonds  Defeated. 
$2,245,000  police-dept.-bldg.  bonds  by  a  vote  of  97,767  "for"  to  127,452 
"against." 
1.814,000  fire-dept.-bldg.  bonds  by  a  vote  of  107,924  "'for'  to  112,022 
"against." 

CHIPPEWA  COUNTY  (P.  O.  Sault  Ste.  Marie).  Mich.— Bond  Offering.— 
Further  details  are  at  hand  relative  to  the  offering  on  Apnl  9  of  the  $40,000 
4H%  refunding  bonds  (V.  94,  p.  930).  Proposals  for  these  bonds  will  be 
received  until  3  p.  m.  on  that  day  by  H.  L.  Parsille,  Co.  Clerk.  Denom. 
$1,000.  Date  May  15  1912.  Int.  M.  &  N.  at  the  Chase  Nat.  Bank  in  N.  Y. 
Due  May  15  1927.  Cert,  check  for  2%  of  bonds  required.  Official  circular 
states  that  there  is  no  conroversy  or  litigation  pending  or  threatened 
affecting  the  corporate  existence  of  the  boundaries  of  said  county,  the  title 
of  the  present  officers  to  their  respective  offices  or  the  validity  of  these  bonds; 
also  that  no  previous  issues  have  been  contested  and  the  principal  and  int. 
of  all  bonds  previously  issued  have  been  paid  when  due. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ment elsewhere  in  this  Department. 

CINCINNATI.  Ohio. — Bonds  Authorized. — An  ordinance  was  passed 
March  19  providing  for  the  issuance  of  $7,000  4%  Beldare  Ave.  impt.,  city's 
portion-bonds.  Denom.  $500  or  multiple  thereof .  Date  April  1  1912.  Int, 
semi-annual. «9Due$April  l  1932. 

An  ordinance  was  passed  March  19  providing  for  the  issuance  of  $3,185  57 
4%  20-yr.  coup.  Eden  Ave. -impt.  (city's  portion)  bonds.  Denom.  $500 
and  $685  57.      Date  April  1  1912.      Int.  A.  &  O. 

CINCINNATI.  Ohio. — Bond  Sales  for  the  Quarter  Ending  March  31  1912. 
— The  Sinking  Fund  Trustees  purchased  the  following  4%   bonds  during 
the  quarter  ending  March  31  1912: 
Amount.         Purpose.  Date.  Due. 

$9. 000_. Street Dec.   1  1911  1931 

3, 500.. Street .Dec.  15  1911  1931 

300. -Condemnation Dec.   1  1911  1912 

30,000. .Sewer    Dec. 15  1911  1931 

10, 000.. Hospital Feb.   1  1912  1952 

68,303. -Assessment 

CITRUS  COUNTY  (P.  O.  Inverness) ,  Fla.— Bond  Sales.— We  are  advised 
that  $45,000  6%  court-house  bonds  were  purchased  by  Farson,  Son  &  Co. 
of  Chicago.  '    ■ 

CLARKSBURG  SCHOOL  DISTRICT  (P.  O.  Clarksburg),  Harrison 
County,  W.  Va. — Bonds  Defeated. — The  question  of  issuing  $70,000  bonds 
failed  to  carry  at  an  election  held  March  30. 

CLEVELAND.  Ohio. — Bonds  Refused. — The  successful  bidders  for  the 
eight  issues  of  4%  coup,  bonds,  aggregating  $1,725,000,  sold  on  March  25 
(V.  94,  p.  930).  have  declined,  it  is  said,  to  accept  the  same  on  the  ground 
that  the  sale  was  illegal,  because  the  bonds  were  advertised  and  sold  before 
60  days  elapsed  after  the  passing  of  the  ordinance. -a 

COAHOMA  COUNTY  (P.  O.  Friar  Point).  Miss.— Bonds  Proposed.— This 
county  intends  to  issue  $50,000  road  and  bridge  bonds,  it  is  reported. 

COAL  CITY,  Grundy  County.  III. — Bond  Election  Proposed. — Reports 
state  that  propositions  to  issue  $3,000  water-works  and  $2,000  refunding 
bonds  will  probably  be  submitted  to  a  vote  of  the  people. 

COLEMAN,  Coleman  County,  Tex. — Purchaser  of  Bonds. — We  are  ad- 
vised that  the  purchaser  of  the  $25,000  5%  15-40-year  (opt.)  street-impt. 
bonds  sold  in  February  at  100.20  (V.  94,  p.  930)  was  Hoehler  &  Cummings 
of  Toledo.      Denom.  $500.     Date  Sept.  1  1912.     Int.  M.  &  S. 

COLFAX.  Whitman  County.  Wash.— Bond  Sale.— On  March  23  the 
$77,000  20-vr.  refunding  bonds  (V.  94,  p.  646)  were  awarded  to  Woodin, 
McNear  &  Moore  of  Chic,  as  5s  for  $79,210  (102.87)  and  attorneys'  fees. 
Other  bids  follow: 


For  5s. 

Harris  Tr.&Sav.Bk.,Chic_  _$79,325  00 
E.  H.  Rollins  &  Sons.Portl.  78,309  00 
Dext.-Hort.Nat.Bk.vSeattle  78,285  00 
Spok.&  East.Tr.Co.,  Spok-  77,854  70 
l"nionTr.&  Sav.Bk.,  Spok.  77,808  50 
Exch.  Nat.  Bank,  Spokane.  77,494  00 
Coffin  &  Crawford,  Chic- _*77,207  90 
James  N.  Wright,  Denver.   77,195  00 

State  of  Washington 77,000  00 

J.  E.  Price,  Seattle 76,305  00 

C.  H.  Coffin,  Chicago '76,109  00 

Invest. Sec. Co.,  Des  Moines.  76,030  00 
Weil.  Roth  &  Co.,  Chicago  75,106  00 

For  5>As 
A.  B.  Leach  &  Co.,  Chic.   80,311  00 


For  5  Y2s 

John  E.  Price,  Seattle $79,757  00 

Morris  Bros.,  Portland...  79,521  75 
Carst.&  Earies.Inc,  Seattl.  79,387  00 
Weil,  Roth  &  Co.,  Chicago'79,327  00 
Washingt.Tr.Co..  Spokane.'79,310  00 
Terry, Briggs  &Slayt.,Tol.  77.977  90 
Bolger.  Mosser  &  WiU,.Chic.  77,778  00 
Henry  Pratt  &  Co.,  Tacom.  77,501  00 
Sec.Sav.Bk.&  Tr.Co.,Tol. .'77,400  00 

J   D.  Finley,  Spokane 77,200  00 

Fidelity  Tr.  Co.,  Tacoma.*77,000  00 

For  6s 
Weil,  Roth  &  Co.,  Chicago  83,177  00 
Sec.Sav.Bk.&  Tr.Co.,  Tol.   80,510  00 
S.  A.  Kean  &  Co.,  Chic..   80,080  00 


Brand  &  Stevens  of  Los  Angeles  bid  on  a  basis  of  5.75%. 

COOKE  COUNTY  (P.  O.  Gainesville),  Tex.— Bond  Offering.— Proposals 
will  be  received  at  any  time  by  C.  R.  Pearman,  County  Judge,  for  $100,000 
4  H%  coupon  Justice  Precinct  No.  1  road-improvement  bonds.  Auth. 
Chap.  23,  Special  Laws  1905.  Denom.  $1,000.  Date  Aug.  1  1909.  Int. 
annually  on  April  10  at  the  National  Bank  of  Commerce  New  York.  Due. 
40  years,  opt.  after  10  years.  Precinct  has  no  other  debt.  Asessed  valua- 
tion 1909,  $6,700,000. 

CORPUS  CHRISTI,  Nueces  County,  Tex.— Bonds  Voted. — Reports  state 
that  the  proposition  to  issue  $150,000  5%  10-40-yr.  (opt.)  paving  bonds 
carried  by  a  vote  of  357  to  61  at  the  election  held  Men.  25  (V.  94,  p.  864). 


COVINGTON,  St.  Tammany  County.  La.— Bond  Sale.— The  St.  Tam- 
many Banking  Co.  &  Savings  Bank  of  Covington  has  been  awarded  an  lssuc- 
of  $28,000  school  bonds,  according  to  a  New  Orleans  newspaper. 

CROOKSTON,  Polk  County,  Minn. — Bonds  Withdrawn  from  Market.— 
We  are  advised  that  the  $10,000  4%  20-year  armory  bonds  offered  without 
success  on  Dec.  26  1911  (V.  93,  p.  1804)  have  been  withdrawn  from  the 
market. 

CRYSTAL  SPRINGS.  Copiah  County,  Miss.— Bond  Proposed.— Local 
papers  state  that  this  town  proposes  to  issue  $10,000  refunding  and  electric- 
ight  and  water-works-plant-improvemcnt  bonds. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Of fering .—Pro- 
posals will  be  received  until  11  a.  m.  April  24  by  the  Board  of  Counu 
Comm'rs,  J.  F.  Goldenbogen,  Clerk,  for  $10,300  4%  coupon  Fisher  Road 
No.  2  improvement  bonds.  Auth.  Chap.  18,  Dlv.  2,  Title  3,  Part  1,  Gen. 
Code.  Denom.  (1)  $300  and  (20)  $500.  Date  April  1  1912.  Int.  A.  &  O. 
beginning  Oct.  1  1912,  payable  at  the  County  Treas.  office.  Due  $300 
Oct.  1  1912,  $500  each  six  months  from  April  1  1913  to  Oct.  1  1921,  incl., 
and  $1,000  April  1  1922.  Bonds  to  be  delivered  and  paid  for  within  10  days- 
after  time  of  award.  An  unconditional  certified  check  on  a  bank  other  than 
the  one  making  the  bid, for  1%  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

Proposals  will  be  received  until  11  a.  m.  April  27  by  J.  F.  Goldenbogen, 
Clerk  Bd.  of  County  Commissioners,  for  $200,000  4%  1-20-yr.  (serial)  coup, 
bonds.  Authority  Sctions  2434.  2435  and  2438  General  Code.  Denom. 
$1,000.  Date  April  1  1912.  Int.  A.  &  O.  at  the  County  Treasurer's  office. 
Cert,  check  for  1%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  is 
required.     Bids  must  be  unconditional. 

DADE  COUNTY  (P.  O.  Greenfield),  Mo.— Bonds  Voted.— Reports  state 
that  the  question  of  issuing  $47,000  road-improvement  bonds  carried  at  an 
election  held  March   26   in   Washington  and   Centre  Townships. 

DAYTON.  Ohio. — Bonds  Authorized. — Ordinances  were  passed  March  11 
providing  for  the  issuance  of  the  following  4%  bonds: 

$45,000  street-improvement  bonds.     Denom.  $1,000.     Due  $5,000  yearly 
on  April  1  from  1921  to  1929,  inclusive. 

3,000  health  department  bonds.     Denom.  $1,000.     Due  $1,000  April  1 
1919,  1920  and  1921.  nnn  C.AA 

2,500  asphalt-repair-plant   bonds.     Denom.    (2)    $1,000    and    (1)    $500. 
Due  $500  April  1   1920  and  $1,000  April  1   1921  and  1922- 

Auth.  Sec.  3939,  General  Code.      Date  April  1  1912.     Interest  A.  &  O. 

An  ordinance  was  passed  on  March  11  providing  for  the  issuance  of 
$120,000  4%  water-works  impt.  and  exten.  bonds.  Denom..  $1,000.  Date 
April  1  1912.     Int.  A.  &  O.     Due  $10,000  yearly  Apnl  1  from  1920  to  193U 

i  noln^i  \7f* 

Bond  Offering.— -In  addition  to  the  $8,000  4'/2%  coup.  Forest ,  Ave ^  Pav- 
ing (city's  portion)  bonds  to  be  offered  on  April  9  (V.  94,  p.  864),  the  565,- 
000  4%  Keowee  St.  bridge-construction  bonds  (V.  94,  p.  367)  will  also  De 
offered  on  that  day.  Denom.  $1,000.  Date  April  1  1912  Int.  A.  &  O 
in  New  York.  Due  $5,000  yrly.  April  1  from  1919  to  1931  Incl.  Bonds  to 
be  delivered  April  9  at  the  Treas.  office.  Cert,  check  on  a  national  bank 
for  $3,250,  payable  to  the  City  Auditor,  required. 

DEFIANCE  SCHOOL  DISTRICT  (P.  O.  Defiance),  Shelby  County.  Iowa. 
—Bonds  voted r—  An  election  held  March  30  resulted  in  favor  of  the  propo- 
sition to  issue  $10,000  bldg.  bonds.     The  rote  was  97  to  6. 

DELAWARE.  Delaware  County,  Ohio.— Bond  faler-On  April 12  the 
two  issues  of  5%  coup,  bonds,  aggregating  $12,391  81  (V.  94,  p.  7^0)  were 

fsllSlill-yilTav.)   funding  bonds  to  Seasongood   &  Mayer  of  Cin.  for 
$9,409  81  (105.825)  and  int.— a  basis  of  about  4.138  /„. 
3  500  00  1-10-yr.  (ser.)  paving  assess,  bonds  to  Hayden,  Mil  ei  &  Co    oi 
1  Cleve    for  $3,623,  making  the  price  103.514,  a    basis    of  about 

nPNITON  COUNTY  (P  O  Denton) .  Tex. — Price  Paid  for  Bonds. —Local 
paKStt  thaVtheprice  %Wthe ,^5.000  5%  10-40-yr  (opt)  Lew1S- 
ville  Road  Dist.  No.  1  bonds  awarded  to  J.  H.  Hood  of  Dallas  (V.  94. 
p.  720)  was  par  and  interest. 

DENVER.  COLO.-EAST  DENVER  PARK  DISTRICT -Bond  SaU-- 
On  April  2  the  $2,700,000  5  '2%  coupon  bonds  (V.  94,  p.  779)  were ^araea 
to  hP".  Doherty  &  Co.  of  New  York  for  $2,715,000.  making  the  price 
100.555.  Denom  $1,000.  Due  15  years  after  date,  optional  any  time 
prior  thereto,  as  provided  in  Section  314  of  the  City  Charter. 

DE  SOTO  COUNTY  (P.  O.  Arcadia).  Fla.—  Bond  Sale.— An  Issue  of 
$70,000  5^%  court-house  bonds  was  purchased  by  Farson.  hon  &  Co.  of 

DETROIT    Mich.— Bonds  Not  Yet  Offered.— We  are  advised  that  the  re  - 
ports  stating  tl'at  $250,000  water  bonds  would  be  offered  on  March  26 
(V.  94,  p.  720)  were  premature,  as  the  sale  has  not  as  yet  been  ordered. 

nilRIIOHF  Dubuaue  Countv.  Iowa. — Bond  Sale. — Reports  state  that 
$49,000  waterworks "bonds  have  b£n  sold  for  $50,700.  making  the  price 
103.47. 

DUBUQUE  SCHOOL  DISTRICT  (P.O.  Dubuque)    Iowa.— Bond  Sale 
According  to  local  papers,  the  $115,000  building  bonds  voted  Nov.  7  1911 
(V    93,  p.  1414)  have  been  disposed  of. 

DUIUTH  St  Louis  County.  Minn.— No  Action  Yet  Taken.— No  action 
haPVet  been  taken "we  are  advised,  looking  toward  the  issuance  of  the 
$700,000  4}^%  30-yr.  electric-light  and  power-plant  bonds  voted  reD.  t> 

lVBond  State.— On  March  25  the  $50,000  4  M%  30-year  gold  coupon ^  park 

bonds  (V    94.  p.  780)  were  awarded  to  R.  M.  Grant  &  Co.  of  New  \oik  at 

101.68— a  basis  of  about  4.40%.     Other  bids  follow 

Seasongood  &  Mayer.  Cln-$50,770  001  W.  M.  Prindle  &  Co >■  andl 

J  S  &W  S  Kuhn.IncPitts.   50.668  50  |  Minn.  Loan  &  Trust  Co..       *$o0.303 

N.  J.  UphamCo  ,  Duluth.   50,562  50  |      Minneapolis 1 

*  And  blank  bonds. 

EAST  CLEVELAND.  Cuyahoga  County •  Ohio.-Bond  Sal^-On  Apnw 
the  $101,500  5%  3.9-yr  (aver.)  assess,  bonds  (V.  94,  P-J^O)  werea^\arc^a. 
reports  state,  to  Hayden,  Miller  &  Co.  of  Cleveland,  for  $104,610.  making 
the  price  103.064. 

FDEN  Hancock  County.  Me.— Bond  Offering.—  The  municipal  officers 
will  offei' for  sa?e  at  "Toip.  m  April  12  $20,000  4%  15-year  registered 
grant  lot  bonds. 

ELLSWORTH  TOWNSHIP  (P.  O.  Ellsworth).  Mahoning  bounty    Ohio 
—Bond  Sale.— On  April  2  the  $8,000  4%  10.1-yr    lav.)  coup,  tax-free :  loaa 
impt.  bonds  (V.  94.  p.  864)  were  awarded  to  the  Farmers    Nat    Bank .  m 
Canneld  at  par  and  int.     A  bid  of  par  was  also  received  from  the  New  1-  irsi 
Nat.  Bank  of  Columbus. 

ENTERPRISE  IRRIGATION  DISTRICT  (P.  O.  St.  Anthony).  Fremont 
County  Idaho.— Bonds  Not  Yet  Sold.— We  are  advised  under  date  01 
March  25  that  no  award  has  yet  been  made  of  the  $20,000  funding  bonds 
offered  without  success  on  Feb.  7  (V.  94,  p.  504). 

EOLIA.  Pike  County,  Mo.— Bonds  Voted.— The  question  of  Isstdng 
$3,500  school-building  bonds  received  a  favorable  vote  at  an  election  neiu 
April  2,  reports  state. 

ERIE  TOWNSHIP  (P.  O.  Monroe) .  Monroe  County.  Mich— Bond^w^J. 
—A  vote  of  155  "for"  to  113  "against"  was  cast  on  April  1  on  the  proposition, 
to  issue  the  $40,000  road  bonds  (V.  94,  p.  865). 

ESCANABA.  Delta  County.  Mich.— Bonds  V^d.— The  election  hew 
April  1  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue  the  $80 .000 
sewer  bonds  (V.  94,  p.  865.) 

EUREKA  SCHOOL  DISTRICT  (P.  O.  Eureka) ,  Humboldt  Countv  cal. 
— Vote.— As  reported  in  V.  94,  p.  931,  the  election  held  Mch.  20  resulted  in 
the  defeat  of  the  proposition  to  issue  the  $150,000  4  y.%  20-yr.  nigli-scnooi 
bonds.  The  vote,  it  is  stated,  was  1,159  "for"  to  1.097  "against,  a  two- 
thirds  majority  being  required  to  authorize  the  issue. 

EVANSVILLE.  Vanderburg  County.  Ind.— Bond  Offering.— Propolis 
will  be  received  until  12  m.  April  22  by  J.  M.  Kollmyer.  Compt.  for  S9-5- 
000  4%  coup,  refunding  bonds.  Denom.  $1,000,  $500  or  $100.  Date 
July  1  1912.  Int.  J.  &  J.  at  the  Chase  National  Bank  of  N.  \  •  or  Mercan- 
tile Trust  &  Savings  Bank  in  Evansville.  at  the  option  of  holder.  Due 
$400,000  (Series  "B")  July  1  1937,  $525,000  (Series  "C")  July  1  194.. 
Cash  or  cert,  check  for  2  M%  of  bonds  bid  for,  payable  to  Carl  Lauenstein. 
City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  on  or  before 
June  29. 

FARGO,  Cass  County,  No.  Dak.— Warrant  Offering.— -Proposals  will  be 
received  until  8p.m.  April  8  by  E.  R.  Orchard,  City  Auditor,  for  approxi- 
mately $150,000  paving  warrants.  Denom.  $1,000  or  $500.  as  Council  may 
decide  on  day  of  sale.     Bids  to  be  sealed  and  made  In  person.     NO  bids  by 
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mall  leech  ill.  Proposals  are  requested  as  follows:  First,  lowest  Interest  at 
par:  second,  best  premium  at  6%  Interest:  third,  option  of  prior  payment. 
Wan  ants  to  be  Issued  as  easli  Is  required  by  the  city  between  May  and  Nov.l 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  68.  Mont.— Bond  Sale.— 
On    March    :'.">    the    51, 500    6%     10-20-year    (opt.)    coupon   building-   bonds 
lY.  84,  p.  865)  were  awarded  to  the  Fergus  County  Bank  in  Lewlstown  at 
ino.50  and  Interest.     Other  bids  follow: 
Causey,  Foster  <fcCo.,  Denver. $1,501  [State  Board  of  Land  Comm.. $1,500 

FLINT.  Genesee  County.  Mich. — Bond  Sale. — An  Issue  of  $24,000  5% 
Sidewalk  bonds  was  disposed  of  at  par  to  local  Investors.  Denom.  $500. 
Date  March  1  1912.     Int.  annually  In  March.      Due  $6,000  yearly  for  4  yrs. 

FORT  MEADE,  Polk  County,  Fla.— Bond  Election. — An  election  will  be 
held  April  10  to  vote  011  the  question  of  Issuing  water-works  and  sewerage 
bonds,  according  to  reports. 

FOWLERVILLE,  Livingston  County,  Mich.— Bonds  Defeated. — An 
election  held  March  1  resulted  In  the  defeat  of  the  proposition  to  issue  $17,- 
500  electrlc-llght-plant  bonds.     The  vote  was  36  "for"  to  170  "against." 

FULTON.  Fulton  County.  Ky.— Bond  Sale.— On  April  1  the  $25,000 
5%  20-yr.  refunding  bonds  (V.  04,  p.  865)  were  awarded  to  the  Mercantile 
Trust  Co.  of  St.  Louis  at  101.752.  reports  state — a  basis  of  about  4.863%. 

GALVESTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  19,  Texas. 

— Bonds  Registered. — The  State  Comptroller  registered  $14,000  5%  10-40- 
yr.  (opt.)  bonds  on  March  29. 

GARDNER.  Worcester  County,  Mass.— Xote  Sale.—  On  March  26  the 
$90,000  tax-free  notes  (V.  94,  p.  864)  were  awarded  to  Bond  &  Goodwin 
of  Boston  at  3.68%  discount. 

GENESEE  COUNTY  (P.  O.  Flint).  Mich.— Bonds  Voted.— The  election 
held  April  1  resulted  in  favor  of  the  question  of  Issuing  the  $500,000  road 
bonds  at  not  exceeding  4  \4%  Int.  The  vote  was  7,774  to  2,810.  (V.  94, 
p.  504.) 

GLADSTONE,  Delta  County,  Mich. — Bonds  Defeated. — An  election  held 
recently  resulted  ,  reports  state,  in  defeat  of  the  proposition  to  issue  $10,000 
sewer  bonds. 

GLENCOE.  Cook  County.  III.— Bond  Sale.—E.  H.  Rollins  &  Sons  of 
Chicago  have  been  awarded  at  101.18  and  Interest  the  $10,000  5%  3Ji-year 
(average)  Improv't  assess't  bonds  voted  Feb.  20  (V.  94,  p.  647).  Five 
other  bids  were  received  among  them  one  of  100.25,  Int.  and  blank  bonds 
from  the  First  Trust,   Savings  Bank  of  Chicago. 

GLENDALE,  Maricopa  County,  Ariz. — Bond  Election  Proposed. — Re- 
ports state  that  a  proposition  to  issue  $15,000  water-works-purchase  bonds 
will  be  submitted  to  a  vote  In  the  near  future. 

GLENDALE.  Los  Angeles  County.  Cal. — Bond  Sale. — On  March  25  the 
$30,000  5%  17  H-yr.  (av.)  gold  coup,  tax-free  electric-light  bonds  (V.  94,  p. 
865)  were  awarded,  it  is  stated,  to  J.  H.  Adams  &  Co.  of  Los  Angeles  at 
101.16  and  Interest — a  basis  of  about  4.90%. 

GODFREY  SCHOOL  DISTRICT  (P.  O.  Godfrey) .  Madison  County.  III.— 

Bonds  Voted. — -The  proposition  to  Issue  the  $10,000  building  bonds  (V.  94, 
p.  865)  carried,  it  is  stated,  by  a  vote  of  64  to  5  at  the  election  held  Mch.  28. 

GOLDBURG  SCHOOL  DISTRICT,  Sacramento  County,  Cal.— Bond* 
Voted. — The  proposition  to  Issue  the  $15,000  5%  building  bonds  (V.  93, 
p.  1621)  received  a  favorable  vote,  it  Is  stated,  at  a  recent  election.  Denom. 
$500. 

GRANTS  PASS,  Josephine  County,  Ore. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  May  2  by  J.  N.  Johnston,  City  Auditor  and 
Police  Judge,  for  $80,000  5%  warrant-funding  bonds.  Auth.  vote  of  309 
to  145  at  election  held  March  15  (V.  94,  p.  931).  Denom.  $1,000.  Date 
April  1  1912.  Int.  A.  &  O.  at  Treas.  office.  Due  20  yrs.,  opt.  after  10 
yrs.  Cert,  check  for  5%  of  bid  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  after  time  of  award. 

GRAYTOWN  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Graytown).  Ottawa 
County.  Ohio. — Bond  Sale. — On  April  1  $6,000  5%  1-10-year  (serial)  build- 
ing bonds  were  awarded  to  the  First  Nat.  Bank  of  Elmore  at  102.947 — a 
basis  of  about  4.391  % .     Other  bids  follow: 
German-Amer.  Bk.,  Pt.  Clint. $6,090  |  Bank  of  Elmore  Co. .Elmore.. $6, 065 

Authority  Sec.  7625,  7626  and  7627,  General  Code.  Denom.  $600. 
Date  May  1   1912.     Interest  A.   &  O. 

GREENE  COUNTY  (P.  O.  Xenia) ,  Ohio.— Maturity  of  Bonds.— The  ma- 
turity of  the  $40,000  4%  coupon  bonds  to  be  offered  on  April  19  (V.  94, 
p.  931)  was  Inadvertently  reported  as  $2,000  each  six  months  from  April  1 
1916  to  Oct.  1  1935,  incl.,  whereas  It  should  have  read  $2,000  each  six 
months  from  April  1  1916  to  Oct.  1  1925,  Incl. 

GREEN  TOWNSHIP  SCHOOL  DISTRICT,  Clark  County.  Ohio.— Bond 
Offering. — Sealed  proposals  will  be  received  until  2  p.  m.  April  16  by  E  J. 
Kitchen,  Clerk  Bd.  of  Ed.  (P.  O.  Springfield,  R.  F.  D.  No.  5),  for  $15,000 
5%  coup,  site-purchase  and  building  bonds.  Verbal  bids  will  also  be  re- 
ceived at  the  same  time.  Authority  Sees.  7625,  7626  and  7627,  Gen.  Code. 
Denom.  $500.  Date  "day  of  sale."  Int.  A.  &  O.  at  office  of  Clerk  Bd. 
of  Ed.  Due  $500  each  six  months  from  April  16  1913  to  Oct.  1  1927,  incl. 
Cert,  check  for  $500,  payable  to  the  Clerk  Bd.  of  Ed.,  required. 

GREEN  TOWNSHIP  SCHOOL  DISTRICT,  Hamilton  County,  Ohio- 
Bond  Offering. — Proposals  will  be  received  until  12  m.  May  4  by  C.  F. 
Baechle,  Clerk  Board  of  Education,  $3,831  Trevor  Ave.,  Cheviot,  for  $3,000 
primary  school  and  $8,000  high-school  5%  bonds.  Auth.  Sec.  7625,  7626 
and  7627.  Gen.  Code.  Denom.:  $8,000  issue,  $500;  $3,000  issue,  $300. 
Date  "day  of  sale."  Interest  annually  at  the  First  Nat.  Bank,  Cheviot. 
Due  one  bond  of  each  issue  yearly.  Certified  check  for  6%  of  bonds  bid  for, 
payable  to  the  Board  of  Education,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  after  time  of  award. 

GREENVILLE,  Greenville  County,  So.  Caro. — Bond  Election  Proposed- 
— Local  papers  state  that  a  resolution  was  passed  on  March  19  calling  for 
an  election  to  determine  whether  or  not  this  city  shall  issue  $100,000  street, 
$35,000  sewerage  and  $15,000  cement-sidewalk  bonds. 

GREENWOOD  COUNTY  UNION  SCHOOL  DISTRICT  NO.  2,   Kan  — 

Bond  Sa.e.— An  issue  of  $10,000  5%  bonds,  dated  March  20  1912,  was  sold 
to  the  State  last  month  at  par.  Due  Jan.  1  1927,  optional  at  any  Interest- 
paying  period. 

GULFPORT,  Hillsboro  County,  Fla. — Bonds  Withdrawn. — We  are  ad- 
vised that  the  $4,400  6%  bonds  offered  without  success  on  Nov.  6  1911 
(V.  94,  p.  504)  have  been  withdrawn  from  the  market.  These  bonds  will  be 
replaced  by  a  larger  issue  payable  In  a  shorter  term. 

HANCOCK.  Houghton  County.  Mich.— Bonds  Defeated. — The  proposi- 
tion to  issue  $10,000  Are-station  bonds  at  not  exceeding  6%  interest  was 
defeated  at  the  election  held  April  1  (V.  94,  p.  931). 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg).  Pa.— Bond 
Sale. — On  March  29  the  $78,000  4%  coupon  building  and  site-purchase 
bonds  (V.  94,  p.  780)  were  awarded  to  C.  H.  Venner  &  Co.  of  New  York  at 
100.53  and  interest.  Bids  of  par  were  received  from  the  Dauphin  Deposit 
Trust  Co.,  the  Harrisburg  Trust  Co.  and  the  First  National  Bank. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT   NO.  21.  Texas.— 

Bonds  Registered. — On  March  27  the  State  Comptroller  registered  $10,000 
5%  20-40-yr.  (opt.)  bonds. 

HARTFORD.  Conn.— Loans  Voted. — Local  papers  state  that  the  election 
held  April  2  resulted  in  favor  of  appropriations  aggregating  $1,690,000. 
The  vote  was  as  follows: 

Amount.  Purpose.  "For"    "Against" 

$1,100,000.. Municipal    building   .    .  4,887  2,767 

450,000 ..High  School  building  4,506  3,102 

25, 000.. Police  Signal  System ...    .    .        3,544         2,585 

15,000. .Purchase  Kinsella  &  Smith  property 2,747         2,706 

50,000..Gully   Brook  Conduit-                                       ..      3,466  2,093 

50,000.. Pumping  Station 3,384  2,274 

HASTINGS,  Barry  County,  Mich. — Bonds  Voted. — The  election  held 
April  2  resulted,  It  is  stated,  in  favor  of  the  proposition  to  issue  the  $25,000 
Jefferson  and  Greene  streets  paving  bonds  (V.  94,  p.  780). 
n  HASTINGS-ON=HUDSON.  Westchester  County.  N.  Y.— Bond  Sale.— 
On  April  2  the  $18,000  8  ^'-yr.  (av.)  park  bonds  (V.  94,  p.  931)  were 
awarded  to  Adams  &  Co.  of  N.  Y.  at  100.094  for  4.35s.  Other  bids  follow: 
Harris.  Forbes  &  Co.,  N.  Y.  "100.151  |R.  M.  Grant  &  Co..  N.  Y__.100.078 

*  This  offer  appears  to  be  higher  than  the  successful  bid.  but  we  are  not 
advised  why  it  was  not  considered. 

HEMET.  Riverside  County,  Cal. — Bond  Sale. — The  $30,000  5%  1-40-year 
(serial)  sewer-construction  bonds  offered  for  sale  on  Feb.  28  (V.  94.  p.  578) 
have  been  awarded  to  N.  W.  Halsey  &  Co.  of  San  Francisco. 


HILLSBORO  COUNTY   (P    O.  Tampa),  Fla.— Bond  Sate.— Wc  are  ad 
vised  that  Farson,  Son  &  Co.  of  Chicago  have  purchased  an  Issue  of  $25,000 
5%  school  bonds. 

HOPEWELL  TOWNSHIP  (P.  O.  Hopewell  Centre),  Seneca  County. 
Ohio. — Bond  Sale. — On  March  26  the  $20,000  4M%  lOM-year  (average) 
coupon  road  bonds  (V.  94,  p.  647)  were  awarded  to  the  Tiffin  Savings 
BanklnTlffin.  The  price  was  102.84,  maklngthebasisabout4.15%  .  Int. 
A.  &  O. 

HORICON.  Dodge  County,  Wis. — Bonds  Voted. — A  proposition  to  issue 
$50,000  water-works  bonds  carried,  it  is  reported,  by  a  majority  of  175  votes 
at  an  election  held  April  2. 

HUNTINGTON.  Baker  County,  Ore. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  May  4  (to  be  opened  May  6)  by  W.  J.  Woods.  City 
Recorder,  for  the  $10,000  6%  1-5-year  coup,  city-hall  bldg.  bonds  author- 
ized by  a  vote  of  36  to  7  at  the  election  held  Feb.  20  (V.  94,  p.  368) .  De- 
nom. $500.  Int.  seml-ann.  at  the  Mayor's  office.  Cert,  check  for  5%  of 
bonds  bid  for,  payable  to  the  Mayor,  required.  No  bonded  debt.  Assess, 
val.  for  1911,  $163,838. 

IDABEL,  McCurtain  County,  Okla. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  April  16  of  the  $35,000  6%  25-year  coupon 
tax-free  water-works-Impt.  and  exten.  bonds  (V.  94,  p  931).  Proposals 
for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  R.  S.  McLean, 
City  Clerk.  Denom.  $1,000.  Date  April  15  1912.  Int.  semi-annually  at 
the  fiscal  agency  In  New  York  Certified  check  for  $500,  payable  to  the 
Town  Treasurer,  required.  Bonds  delivered  without  expense  to  purchaser 
at  the  First  National  Bank,  Idabel,  within  5  days  after  approval  by  the 
Attorney-General  and  accompanied  with  transcript  of  proceedings  upon 
which  his  approval  Is  based.  Bonded  debt  (Including  this  issue),  $75,000. 
Assessed  valuation  for  1911,  $759,133. 

IRONTON,  Lawrence  County,  Ohio.—  Bond  Offering. — Proposals  will  be- 
recelved  until  12  m.  April  29  by  C.  K.  Turley,  City  Auditor,  for  $4,800  5% 
coup.  Dists.  Nos.  6  and  7  sidewalk-construe,  assessment  bonds.  Auth.  Sec. 
3914.  Gen.  Code.  Date  April  1  1912.  Int.  A.  &  O.  Due  part  yearly 
from  1  to  10  years,  Incl.  Bonds  to  be  delivered  and  paid  for  within  10  days, 
from  time  of  award.  Certified  check  for  $100,  payable  to  the  City  Treas- 
urer, required.     Purchaser  to  pay  accrued  interest. 

IRVINGTON,  Essex  County.  N.  J.— Bond  Offering—  Proposals  will  be 
received  until  8  p.  m.  April  15  by  M.  Stockman,  Town  Clerk,  for  $14,000 
4)4%  coupon  and  registered  fire-house  bonds  (V.  94,  p.  721).  Denom. 
$1,400.  Interest  semi-annually  at  Irvington  National  Bank,  Irvington. 
Due  $1,400  yearly  in  from  1  to  10  years,  inclusive. 

JACKSON  SCHOOL  DISTRICT  (P.  O.  Jackson) ,  Amador  County.  Cal.— 

Bonds  Voted. — The  election  held  March  16  resulted,  reports  state,  in  favor 
of  the  proposition  to  issue  the  $25,000  hlgh-school-bldg.  bonds  (V.  94,  pt 
505). 

JEFFERSON.  Ashtabula  County.  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  April  23  by  T.  B.  Miller,  Village  Clerk,  for  the 
following  4!^%  coup,  street-paving  bonds: 

$37,500  Jefferson   St.   assess,    bonds.     Denom.    (70)    $500   and    (9)    $250. 

Due  $3,750  yrly.  Sept.  1  from  1913  to  1921  incl.  and  $3,500  Sept.  1 

1 922. 

22,000  Walnut  St.  assess,  bonds.     Denom.  (40)  $500  and  (10)  $200.     Due 

$2,200  yrly.  Sept.  1  from  1913  to  1922  Incl. 

8,000  Ashtabula    St.    assess,    bonds.     Denom.    $400.     Due    $800    yrly. 

Sept.  1  from  1913  to  1922  incl. 
3,000  Center  St.  assess,  bonds.     Denom.  $300.     Due  $300  yrly.  Sept.  1 
from  1913  to  1922  incl. 
37,500  Chestnut   St.   assess,    bonds.     Denom.    (70)    $500   and    (9)    S250. 
Due   $3,750  yrly.   Sept.    1   from    1913   to   1921   Incl.   and   $3,500' 
Sept.  1  1922. 
17,000  street-paving  (village's  portion)  bonds.     Denom.  (40)  $400  and  (2) 
$500.     Due  $400  each  six  months  from  Sept.  1  1913  to  March  1 
1933  incl.  and  $500  Sept.  1  in  1933  and  1934. 
Date  March  1  1912.     Int.  M.  &  S.  beginning  March  1  1913,  payable  at 
the  Vil.  Treas.  office.     Bonds  to-be  delivered  and  paid  for  within  10  days 
from  date  of  award.     Cert,  check  for  1%  of  bonds  bid  for,  payable  to  the 
Vil.   Treas.,   required.     Purch.   to   pay  accrued   int.     Bids   must   be   un- 
conditional. 

JEFFERSON  COUNTY  DRAINAGE  DISTRICT  NO.  2.  Ark.— Bonds 
Offered  by  Bankers. — Francis  Bro.  &  Co.  of  St.  Louis  are  offering  to  investors 
$30,000  6%  coupon  bonds.  Denom.  $500.  Date  Nov.  1  1911.  Interest 
M.  &  N.  at  the  Mississippi  Valley  Trust  Co.  in  St.  Louis.  Due  $l,50O 
yearly  Nov.  1  1920  to  1939  inclusive. 

JOHNSON  CITY.  Washington  County,  Tenn—  Bond  Sale.— On  March  21 
the  $212,000  5%  30-yr.  coup,  water-works  bonds  dated  June  1  1910  (V.  94. 
p.  647)  were  awarded,  it  is  stated,  to  the  Davles-Bertram  Co.  of  Cin.  for 
$212,010,  making  the  price  100.004. 

JOHNSTOWN  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Johnstown).  Lick- 
ing County,  Ohio. — Bond  Election. — An  election  will  be  held  April  13  to- 
vote  on  the  question  of  issuing  $22,000  site-purchase  and  building  bonds. 

JORDAN.  Scott  County,  Minn. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8p.m.  to-dav  (April  6)  by  the  City  Council  for  $7,000  water- 
works bonds  voted  March  2  (V.  94,  p.  721).  Auth.  Chap.  43,  Laws  1909. 
Denom.  $500.  Date,  "when  issued."  Interest  not  to  exceed  5%,  payable 
semi-annually.  Due  $500  yearly  from  1915  to  1928,  incl.  Cash  or  certified 
check  for  $100,  payable  to  the  Treasurer  or  Clerk,  required.  Alois  M. 
Schaefer  is  City  Clerk.  Bonded  debt  at  present,  $11,000.  No  floating 
debt.     Assessed  valuation,  $223,289. 

KENMORE  SCHOOL  DISTRICT  (P.  O.  Kenmore),  Summit  County. 
Ohio. — Bond  Election. — According  to  reports,  a  proposition  to  issue  $15.oOO 
building  bonds  will  be  submitted  to  a  vote  May  21. 

KENNEDY  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kennedy 
Heights).  Hamilton  County.  Ohio. — Bond  Election. — An  election  will  be 
held  April  10  to  vote  on  a  proposition  to  issue  $60,000  bldg.  bonds. 

KENT  COUNTY  (P.  O.  Grand  Rapids).  Mich.— Bonds  Voted.— The  elec- 
tion held  April  1  resulted  in  a  vote  of  11,376  to  10,218  in  favor  of  the 
proposition  to  Issue  the  $600,000  20-year  road-improvement  bonds  at  not 
exceeding  414%  Interest  (V.  94,  p.  931). 

KUNKLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Kunkle).  Williams 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  5  p.  m. 
April  8  by  J.  B.  Bradhurst,  Clerk  Ed.  of  Ed.,  for  $2,500  4H%  bonds.  De- 
nom. $500.  Int.  semi-ann.  at  the  Kunkle  State  Bank  in  Kunkle.  Due 
$500  yearly  from  6  to  10  yrs.,  incl.     Cert,  check  for  $50  required. 

LAKE  CITY,  Wabasha  County,  Minn.— Bonds  Voted.— The  question  of 
issuing  $25,000  20-year  funding  bonds  carried  at  the  election  held  April  1 
by  a  vote  of  306  to  131 . 

LANCASTER  SCHOOL  DISTRICT  (P.  O.  Lancaster),  Garrard  County. 
Ky. — Bond  Election. — An  election  will  be  held  to-day  (April  6), it  is  stated, 
to  vote  on  the  question  of  issuing  $29,000  high-school-bldg.  bonds. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— Bond  Sale.— On 
April  2  the  $50,000  514%  18J4-yr.  (av.)  Dlst.  No.  5  road  bonds  (V.  94,  p. 
781)  were  awarded  to  Terry.  Briggs  &  Slayton  of  Toledo  at  102.10  and  hit 

LAWTON.  Comanche  County.  Okla.— Bond  Sale.— An  issue  of  $159,- 
952  25  6%  10-year  paving  bonds  was  recently  awarded  to  Bolger,  Mosser  & 
Willaraan  of  Chicago  at  par.     Denom.  $500.     Int.  annually  in  September. 

LEON  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.— Bonds  Regis- 
tered.— The  following  5%  5-40-yr.  (opt.)  bonds  were  registered  on  March  25 
by  the  State  Comptroller:  $15,000  bonds  of  Dlst.  No.  1,  $20,000  bonds  of 
Dist.  No.  2,  $11,000  bonds  of  Dlst.  No.  5,  $8,000  bonds  of  Dist.  No.  6  and 
$30,000  bonds  of  Dist.  No.  4. 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Winchester). 
Idaho. — Bond  Sale. — On  March  4  $5,500  warrant-funding  bonds  were 
awarded  to  Causey,  Foster  &  Co.  of  Denver  at  par  and  int.  for  5s.  Interest 
semi-annual.  Due  on  Jan.  1  as  follows:  $800  in  1913,  $600  yearly  from 
1914  to  1917,  Incl.,  $300  in  1918,  $200  in  1919  and  $600  in  1920,  1921  and 
1922.  Bonded  debt,  including  this  issue,  $13,500.  Assessed  valuation 
1911,  $396,000. 

LIBBY.  Lincoln  County,  Mont.— Bond  Offering.— The  $15,000  6%  10- 
20-yr  (opt  )  sewer  bonds  (V.  94,  p.  931)  will  be  sold  at  public  auction  at 
8  p  m.  April  29.  Int.  seml-ann.  in  Libby  or  N.  Y.  as  purchaser  may  de- 
termine.    A  deposit  of  5%  Is  required.     M.  G.  Rice  is  City  Clerk. 

LONGVIEW.  Gregg  County.  Texas. — Bonds  Registered. — An  issue  of 
$2,000  5%  20-40-yr.  (opt.)  water-works-ext.  bonds  was  registered  by  1  In- 
state Comptroller  on  March  29 

LOS  ANGELES,  Cal. — Bonds  Offered  by  Bankers. — In  an  advertisement 
on  a  preceding  page,  Speyer  &  Co.  of  New  York  are  offering  to  investors  the 
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§9,390,000  4H%  bonds  purchased  by  them  in  February  at  private  sale 
(V.  94,  p.   505). 

^ LYONS  SCHOOL  DISTRICT.  (P.  O  Lyons'.  Ionia  County.  Mich.— Bond 
Sale. — On  March  15  the  $10,000  4  54%  building;  bonds  voted  Feb.  3  (V.  94, 
p.  578)  were  awarded  to  Webber  &  Ruel  at  a  trifle  above  par.  Denom. 
S500.  Date  June  1  1912.  Interest  annually  in  June.  Due  15  years, 
optional  after  5  years. 

MANISTEE  COUNTY  (P.  O.  Manistee),  Mich.— Bonds  Defeated.— The 
election  held  April  1  resulted  in  the  defeat  of  a  proposition  to  issue  bonds. 

MARSHALL  COUNTY  SCHOOL  DISTRICT  NO.  22.  Kan.— Bond  Sale.— 

The  State  of  Kansas  was  awarded  at  oar  during  March  §3,500  6%  bonds. 
Date  March  1  1912.  Due  Jan.  1  1914  to  1920;  optional  at  any  interest- 
paying  period. 

MASON  CITY.  Mason  Count  v.  111. — Bond  Election. — An  election  will  be 
held  April  16  to  vote  on  a  propo'sition  to  issue  SI, 000  5%  bonds  to  install  a 
boiler.      Denom.  $500.      Due  $500  one  and  two  years  after  date. 

MASON  CITY.  Cerro  Gordo  County.  Iowa.— Bond  Sale.— On  March  19 
§30,000  4  Vo  15-20-year  (opt.)  fire-station-construction  tax-free  bonds 
V.  94,  p.  781)  were  awarded  to  the  Harris  Trust  &  Savings  Bank,  Chicago, 
at  100.80.  Among  the  other  bids  received  was  one  of  102.38  and  interest 
for  straight  20-year  4  4s  from  E.  H.  Rollins  &  Sons  of  Denver. 

MEMPHIS,  Tenn. — Bonds  Authorized. — An  ordinance  was  passed  on 
March  26,  it  is  stated,  providing  for  the  issuance  of  the  $275,000  bonds  voted 
Aug.  24  1911  (V.  93,  p.  610) ,  to  acquire  a  permanent  site  for  the  Tri-State 
Fair. 

Bond  Offering. — Proposals  will  be  received  until  2:30  p.  m.  April  23, 
it  is  stated,  for  $450,000  6%  "front  foot  assessment "-Impt.  and  $220,000 
4  \4%  general  liability  subway  bonds. 

MIDDLEBOLRNE  SCHOOL  DISTRICT  (P.  O.  Middlebourne) .  Tyler 
County,  VV.  Va. — Bonds  Defeated. — The  election  held  March  29  resulted  in 
the  defeat  of  the  proposition  to  issue  the  $25,000  bldg.  bonds  (V.  94,  p. 781). 
'■'■  MILWAUKEE.  Wis. — Bonds  Voted. — The  election  held  April  2  resulted, 
it  is  stated,  in  favor  of  the  proposition  to  issue  the  following  bonds  (V.  94, 
p.  781): 

$490,000  school  bonds — Vote,  15,801  to  7,914. 
265,000  sewer  bonds — Vote,  15,587  to  7,573. 
110,000  harbor  bonds — Vote,  15,874  to  7,512. 

30,000  library  bonds — Vote,  12,539  to  8,632. 

88,000  special  tax  bonds— Vote,  12.824  to  9,519. 

MINNEAPOLIS,   Minn. — Bidi. — The   other   bids   received   for   the   five 

Issues  of  4%  coupon  or  reg.  30-year  bonds  aggregating  $1,175,000,  the  sale 

of  which  on  March  28  was  reported  last  week,  were  as  follows: 

Scandinavian-Amer.  Nat.  Bank,  Minneapolis — $25,000  school  bonds  at99.01 

Harris  Trust  &  Savings  Bank,  Chicago — for  all  except  $100,000  permanent 
improvement  bonds  at  98.546;  $100,000  perm.  impt.  bonds  at  par; 
balance  at  98.41 . 

Perry,  Coffin  &  Burr  and  Blodget  &  Co.,  Boston — $100,000  permanent  im- 
provement bonds  at  par;     balance  at  98.29. 

A.  B.  Leach  &  Co.,  Chicago — for  all  at  98.408. 

E.  H.  Rollins  &  Sons,  Chicago — for  all  except  $100,000  permanent  im- 
provement bonds  at  98.406. 

Wm  A.  Read  &  Co.,  Chicago — $100,000  permanent  improvement  bonds  at 
par:    balance  at  98.098. 

Wm.  R.  Compton  Co.,  St.  Louis — $100,000  permanent  improvement  bonds 
at  par:    balance  at  98.098. 

W.  N.  Coler  &  Co.  and  Bond  &  Goodwin.  N.  Y. — $100,000  permanent  im- 
provement bonds  at  par;    balance  at  97.705. 

Estabrook  &  Co.  and  R.  L.  Day  &  Co.  of  Chicago — $100,000  permanent  im- 
provement bonds  at  par;    balance  at  97.584. 

Francis  Bro.  &  Co.,  St.  Louis,  and  Kissel,  Kinnicutt  &  Co.,  N.  Y. — 
$100,000  permanent  improvement  bonds  at  par;    balance  at  96.753. 

Blake  Bros.  &  Co.,  Adams  &  Co.  and  Harvey  Fisk  &  Sons,  Boston — 
$100,000  permanent  improvement  bonds  at  par;    balance  at  96.645. 

Kountze  Bros.,  N.Y. — $100, 000 permanent  improvement  bonds  at  par; 
balance  at  96.52 . 

Wells  &  Dickey  Co.,  Minneapolis — $100,000  park  bonds  at  98.30. 

MONROE,  Union  County,  No.  Car. — Bund  Election. — The  election  to  vote 
on  the  proposition  to  issue  $3C,000  5%  30-yr.  sewerage  bonds  (V.  94,  p.  579) 
will  be  held  May  7. 

MONTGOMERY  COUNTY  (P.  O.  Danville).  Mo— Bond  Election  Rescin- 
ded.— Reports  state  that  the  election  which  was  to  have  been  held  April  16 
to  vote  on  the  question  of  issuing  $25,000  bonds  to  build  a  court-house  at 
Danville  (V.  94,  p.  506)  was  called  off  because  the  petition  calling  for  such 
election  was  found  to  be  illegal. 

MONTPELIER.  Washington  County.  Vt.— Bond  Offering.— Proposals 
will  be  received  until  7:30  p.  m.  April  10  by  T.  R.  Merrill,  City  Treasurer 
for  the  $100,000  4%  coup,  high-school-bldg.  tax-free  bonds  voted  Aug.  2, 
1911  (V.  93,  p.  610).  Denom.  $100,  S500  or  $1,000.  Date  April  1  1912. 
Int.  A.  &  O.  at  Treasurer's  office  unless  otherwise  stipulated  in  the  bond. 
Due  20  years,  opt.  after  10  yrs. 

MORRIS,  Stephens  County,  Minn. — Bond  Election. — An  election  will  be 
held  April  30  to  vote  on  the  question  of  issuing  $30,000  municipal  light 
plant  bonds,  according  to  local  papers. 

MORVEN,  Brooks  County.  Ga. — Bond  Election. — According  to  local 
papers,  the  Council  recently  passed  an  ordinance  calling  for  an  election  to 
decide  whether  or  not  this  town  shall  issue  $10,000  school-bldg.  bonds. 

MT.  CORY,  Hancock  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  April  27  for  the  $1,200  4  '.",',  electric-light-svstem 
bonds  (V.  94,  p.  648) .  Authority  vote  of  02  to  2  at  the  election  held  Men  23. 
Denom.  $100.  Due  S100  in  1  and  2  years;  $200  in  3  years;  $100  in  4  and  5 
years;  $200  in  6  years;  $100  in  7  and  8  years,  and  $200  in  9  years. 

MURRAY  COUNTY  (P.  O.  Siayton) .  Minn.— Bond  Offering.— Proposals 
will  be  received  until  April  20  for  $5,000  4%  couuty-fair-grounds  purchase 
bonds.  Authority  vote  of  920  to  796  at  an  e  ection  held  on  March  12. 
Due  on  Dec.  1  as  follows:    $1,500  in  1913  and  1914  and  $2,000  in  1915. 

NEBRASKA. — Bonds  Purchased  by  State. — During  the  month  of  Febru- 
ary the  State  purchased  the  following  bonds,  aggregating  $173,800: 
§10,000  6%  water  bonds  of  Benedict  on  a  5%   basis.     Date  July  15  1911. 
Due  July  15  1931,  optional  after  July  15  1916. 
6,000  6%  school-building  bonds  of  Brown  County  School  District  No.  4 
on  a  4K%    basis.      Date  June   1    1911.      Due  June   1    1931, 
optional  after  June  1   1916. 
4,000  5%  water  bonds  of  Gordon  at  par.      Date  Jan.  1  1912.     Due  Jan.  1 
1932,  optional  after  Jan.  1  1917. 
10,000  5%  water  bonds  of  Grafton  at  par.     Date  July  1  1911.      Due  July  1 
1931,  optional  after  July  1  1916. 
2,500  5%  light  bonds  of  Grafton  at  par.      Date  July  1  1911.     Due  July  1 
1931,  optional  after  July  1  1916. 
*20,000  5%  school-building  bonds  o'f  Harvard  School  District,  Clay  County, 
on  a  4'A%  basis.     Date  July  1  1910.     Due  July  1   1930,  op- 
tional after  July  1   1915. 
4,000  5%  water  bonds  of  Hay  Springs  at  par.      Date  Sept.  1  1911.     Due 

Sept.    1   1931,  optional  after  Sept.   1    1921. 
3,000  5%  town-hall  bonds  of  Hay  Springs  at  par.      Date  Sept.   1   1911. 
Due  Sept.   1   1931,  optional  after  Sept.   1   1921. 
•16,000  5%  water  bonds  of  Louisville  at  par.      Date  Nov.   1   1911.      Due 
part  yearly  on  Nov.  1  from  1916  to  1931  inclusive. 
15,000  6%  water  bonds  of  Rushville  on  a  5%  basis.     Date  June  15  1910. 

Due  June  15  1930,  optional  after  June  15  1915. 
12,000  5%  water  bonds  of  Shelby  at  par.      Date  Oct.  10  1911.     DueOct.10 

1931,  optional  after  Oct.   10  1916. 
28,800  5%  school-building  bonds  of  Sutton  School  District,  Clay  County, 
on  a  4  'i%  basis.      Date  July  1   1911.      Due  July  1   1931.  op- 
tional after  July  1   1916. 
7,000  5%  sewer  bonds  of   Tecumseh  at   par.     Date  Jan 

Jan.  1  1932,  optional  after  Jan.  1  1917. 
7,500  5%  water  bonds  of  Tecumseh  at  par.      Date  Jan 
Jan.  1  1932,  optional  after  Jan.  1  1917. 
15,000  5%  water  bonds  of  Tecumseh  at  par.     Date  Dec.    1    1911. 

Dec.    1    1931,   optional  after  Dec.    1    1916. 
13,000  5%  water   bonds   of    Wilcox   at   par.     Date   Sept.    1    1911. 
Sept.  1  1931,  optional  after  Sept.  1  1916. 

*  The  sale  of  these  issues  was  previously  reported  in  the  "Chronicle." 

F  MOUNT  VERNON,  Knox  County,  Ohio. — Bonds  Authorized. — Ordi- 
nances were  passed  Feb.  26  providing  for  the  issuance  of  the  following  4  '  .  ■■„ 
coup,  sewer  bonds: 

§22,000  bonds.      Due  $500  each  six  months  from  Jan.  1  1913  to  July  1  1934. 
in. ooo  bonds.      Due  $500  yrly.  from  Jan.  1  1913  to  Jan.  1  1932  incl. 


1    1912. 
1    1912. 


Due 
Due 
Due 
Due 


Denom.  $500.  Date  not  later  than  July  1  1912.  Int.  J.  &  J  .at  the  of- 
f  ce  of  the  Sinking  Fund  Trustees. 

An  ordinance  was  passed  March  11  providing  for  the  issuance  of  $1,500 
4  H%  coup,  storm-sewer  bonds.     Auth.  Sec.  100,  Municipal  Code  of  Ohio 
Denom.  $150.     Date  not  later  than  July  1  1912.     Int.  J.   &  J.  at  the  office 
of  the  Sinking  Fund  Trustees.     Due  $150  yrly.  on  Jan.   1  from    1913  to 
1922  incl. 

NEWAYGO  COUNTY  (P.  O.  Newaygo),  Mich.— Bonds  Defeated.— T be 
question  of  issuing  the  $10,000  bonds  for  building  a  jail  and  sheriff's  resi- 
dence was  defeated  at  the  election  heid  April  1  (V.  94,  p.  506). 

NEW  BEDFORD,  Bristol  County.  Mass.— Bond  Offering.— Proposals 
will  be  received  until  7:30  p.  m.  April  9  by  W.  S.  Cook,  City  Treasurer,  foi 
the  following  4%  reg.  municipal  bonds: 

$46,000  municipal  loan   No.   8  of   1911   bonds.      Date  Jan.    1    1912.     Int. 
J.   &  J.      Due  $5,000  yearly  Jan.  1   1913  to  1918  incl.  and  $4,000 
yearly  Jan.  1  1919  to  1922  incl. 
150,000  municipal  loan  No.   1  of  1912  bonds.      Date  March  1   1912.      Int 
M.  &  S.      Due  ,$15,000  yearly  March  1  1913  to  1922  incl. 
Denom.  $1,000.     Bonds  are  tax-free  in  Mass.     Cert,  check  on  a  national 
bank  or  trust  company  for  2%  of  amount  bid  for,  payable  to  the  "City  of 
New  Bedford,"  is  required. 

NEWELL  SCHOOL  DISTRICT  (P.O.  Newell).  Hancock  County,  W.  \a. 

— Bond  Election  Proposed. — According  to  reports,  a  proposition  to  issue 
$20,000  high-school-building  bonds  will  probably  be  submitted  to  a  vote 
at  the  primary  elections  in  May. 

NEW  GUILFORD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  New  Guilford). 
Stark  County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  April  10  by  H.  B.  Lee,  Clerk  Bd.  of  Ed.,  for  $3,250  4  y,%  coup,  tax- 
free  bldg.  bonds.  Auth.  Sec.  7625,  7626  and  7627,  Gen.  Code.  Denoms. 
from  $175  to  $300.  Date  April  10  1912.  Int.  ann.  in  April  at  Coshocton 
Nat.  Bank,  Coshocton.  Due  from  1  to  13  years.  Cert,  check  for  . 
payable  to  the  Treas.,  required.    No  debt  at  present.   Assess,  val.,  $182,790. 

NEWPORT  BEACH  SCHOOL  DISTRICT  (P.  O.  Newport  Beach) .  Orange 
County,  Cal. — Bonds  Voted. — The  $27,000  5%  building  and  site-purchase 
bonds  (V.  94,  p.  506)  were  authorized  at  an  election  held  recently.  Due 
$1,000  yearly  for  27  years. 

NEW  YORK  CITY. — Temporary  Loans. — The  following  revenue  bonds, 
bills  and  corporate  stock  notes  (temporary  securities)  were  issued  by  this 
city   during    March: 

Interest.  Amount. 

Revenue  bonds,  current  expenses 3  $5,000,000  00 

Revenue  bonds,  current  expenses 3  1-16  800,000  00 

Revenue  bonds,  current  expenses 3  '4  1,015,095  89 

Revenue  bonds,  current  expenses 3    .  1,500,000  00 

Revenue  bonds,  current  expenses 4  43,000  00 

Revenue  bonds,  current  expenses SH  1,500,000  00 

Revenue  bills,  current  expenses *3  %  195,413  70 

Revenue  bills,  current  expenses *3  1-16  496,601  88 

Revenue  bills,  current  expenses *3J4  496,061  65 

Revenue  bills,  current  expenses *3M  496,643  84 

Revenue  bills,  current  expenses *3J^  11,190,204  65 

Revenue  bonds,  special    5%  111.000  00 

Revenue  bonds,  special    3  3-5  200.000  00 

Revenue  bonds,  special    3  25.000  00 

Corporate  stock  notes  (various  municipal  purposes)  3  2,500,000  00 

Corporate  stock  notes  (various  municipal  purposes    3    .  500,00000 

Corporate  stock  notes  (for  water) 3  %  5 00. 00 

Corporate  stock  notes  (for  water) 3  1-5  500,000  00 

Corporate  stock  notes  (for  water) *2.95  497,211  65 

Corporate  stock  notes  if  or  water) "2.97  497,192  74 

Corporate  stock  notes  (for  rapid  transit) S'A  500,000  00 

Corporate  stock  notes  tfor  rapid  transit) 3  5-16  500,000  00 

Total $19,063,426  00 

*  Rate  of  discount;  figures  in  "Amount"  column  represent  proceeds  of 
loan  after  deducting  discount,     x  Payable  in  £  sterling. 

NILES   SCHOOL   DISTRICT   (P.   O.    Niles) .   Alameda  County,   Cal  — 

Bonds  Voted. — An  election  held  March  23  resulted,  it  is  stated,  in  favor 
of  a  proposition  to  issue  $25,000  school  building  bonds. 

NORTH  CHARLEROI    (P.  O.  Charleroi).  Washington  County.   Pa.— 

Bonds  Proposed. — This  borough  proposes  to  issue  $14,000  5'\>  gold  tax-free 
general  bonds.     Int.  to  be  payaDie  at  First  Nat.  Bank.  Charleroi. 

NORTH  HEMPSTEAD  (P.  O.  Manhasset) ,  Nassau  County,  N  Y  —  Bond 
Sale  Not  Consummated. — Farson,  Son  &  Co.  of  New  York  have  declined  to 
accept  the  $10,000  Barrow  Beach  and  $8,000  impt.  bonds  recently  awarded 
to  them.     See  V.  94,  p.  227. 

OAK  PARK,  Cook  County,  III. — Bonds  Voted. — The  election  held  April  1 
resulted,  it  is  stated,  in  favor  of  the  propositions  to  issue  $3,000  bonds  for 
an  automobile  police-patrol  and  ambulance  and  $20,000  bonds  for  a  lire- 
station  and  equipment. 

OKLAHOMA. — Funding  Bonds  Proposed. — A  dispatch  from  Oklahoma 
City  to  the  Dallas  "News"  says  that  the  Financial  Board  of  the  State,  com- 
posed of  the  Governor,  the  Secretary  of  State  and  State  Treasurer,  met 
March  27  with  State  Auditor  Meyer  and  Assistant-Attorney  General 
Reeves,  further  arranging  preliminaries  for  the  $3,000,000  bond  issue  to 
fund  the  State's  debt.  It  was  agreed  that  the  bonds  should  be  issued  in 
denominations  of  $500  and  $1,000,  to  run  twenty-five  years  and  bear  4";, 
interest.  In  a  partial  report  on  the  outstanding  warrants, State  Examiner 
and  Inspector  Taylor  accounts  for  $2,652,366  58,  the  interest  upon  which 
to  July  1  will  aggregate  about  $190,000,  and  the  board  is  working,  it  is  said, 
to  have  the  matter  through  court  so  the  paper  can  be  sold  and  the  money 
made  available  by  the  end  of  this  fiscal  year,  June  30.  Acting  under  an 
old  Territorial  Statute  the  board  will  apply  to  the  District  Court  for  author- 
ity to  issue  bonds  for  the  purpose  of  funding  the  outstanding  indebtedness, 
which  is  legalized  as  soon  as  the  court  approves  the  showing.  It  is  indicated, 
however,  that  the  case  will  be  appealed  to  the  Supreme  Court  and  request 
made  for  an  early  decision.  Attorney-General  West  holds  that  the  court 
upheld  the  procedure  and  the  law  in  the  mandamus  suit  brought  against 
him  as  Bond  Commissioner  to  force  him  to  sign  a  bond  issue  of  the  Okla- 
homa City  School  District. 

OKLAHOMA  CITY.  Okla. — Bond  Election  Rescinded. — Local  papers  state 
that  the  City  Commissioners  rescinded  the  resolution  calling  for  an  election 
April  2  to  vote  on  the  question  of  issuing  $331,000  sewer-extension  and 
bridge-building  bonds. 

ONTONAGON  COUNTY  (P.  O.  Ontonagon),  Mich.— Bonds  Defeated.— 
The  question  of  issuing  the  $150,000  road  bonds  (V.  94,  p.  579)  failed  to 
carry  at  the  election  held  April  1. 

OPELOUSAS.  St.  Landry  Parish.  La.— Bond  Sale.— On  March  30  the 
$40,000  5°;,  gold  coup,  tax-fiee  sewerage-system  bonds  (V.  94,  p.  722)  were 
awarded  to  the  Inter-State  Trust  &  Banking  Co.  in  New  Orleans  at  par  and 
int.  from  Oct.  1  1911.  Other  bids  were  received  from  ITen  &Co.  of  Chic, 
Investors'  Securities  Co.  of  Des  Moines,  Hoehler  &  Cummings  of  Toledo, 
F.  L  Fuller  &  Co.  of  Cleveland  and  the  New  First  Nat.  Bank  of  Col.  Due 
$500  yrly.  from  1913  to  1917  incl.;  $1,000  yrly.  from  1918  to  1927  incl., 
$1,500  yrly.  from  1928  to  1934  incl.,  $2,000  yrly.  from  1935  to  1938  incl. 
and  $3,000  yrly  from  1939  to  1941  incl. 

ORANGE  COUNTY  (P.  O.  Orange),  Texas.— Bonds  Registered.— On 
March  26  the  $200,000  5%  10-40-yr.  (opt.)  road  bonds  awarded  on  Feb.  13 
to  Spitzer,  Rorick  &  Co.  of  Toledo  (V.  94,  p.  579)  were  registered  by  the 
State  Comptroller. 

OTTAWA  COUNTY  (P.  O.  Grand  Haven).  Mich.— Bonds  Voted.— The 
proposition  to  issue  the  $600. Don  I'o-year  road  bonds  (V.  94,  p.  296)  car- 
ried, it  is  stated,  at  the  election  held  April  1.     Int.  rate  not  to  exceed  4  '_ 

PACHECO  SCHOOL  DISTRICT.  Contra  Costa  County.  Cal.— Bonds  De- 
feated.— An  election  held  recently  resulted  in  the  defeat  of  the  proposition 
to  issue  $7,000  bonds,  reports  state. 

PADUCAH.  McCracken  County.  Ky. — No  City  Bonds  Authorized. — We 

are  advised  that  the  $23,000  bonds  which  the  newspapers  stated  had  been 
authorized  (V.  94,  p.  579)  will  not  be  issued  by  the  city  but  by  the  Paducah 
Water  Co.,  a  private  corporation. 

PALM  BEACH  COUNTY  (P.  O.  West  Palm  Beach).  Fla.— Bo/id  Sale  — 
An  issue  of  $16,000  5%  school  bonds  was  purchased  by  Farson,  Sou  &  Co. 
of  Chicago. 

PARKERSBURG,  Wood  County.  W  .  Ya. — Bonds  Voted. — The  proposi- 
tion to  issue  the  $100,000  4'*;,  20-year  coup,  water-works  bonds  (V.  94.  p. 
782),  carried,  it  is  reported,  at  the  election  held  April  2.  Denom.  $100, 
$500  and  Si, 000.     Date  June  1  1912.     Int.  payable  in  Parkers  burg. 
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P\>  W>1\  \.  Los  VngelesCounty.CaL— Bund  Offering.  — Vm-ihur  details 
are  at  band  relative  n>  the  offering  on  April  1  ■",  ol  the  $60,000  I  v\.  gold 
coup,  rarbage-lnclneratlon-plani  bonds  (V.  94,  p.  932).  Proposals  tor 
these  bonds  will  !><■  received  until  10  a.  m.  on  that  day  by  H.  Dyer,  City 
Clerk.  Denom.  $1,000.  Date  May  1  1912.  Int.  M.  &  N.  at  the  City 
Treasun  r's  office.  Due  %  L.000  >  rly.  May  1  from  1913  to  1927  incl.  Bonds 
will  be  read}  tor  delivery  within  30  days  from  date  of  sale  unless  a  sub- 
sequent date  shall  be  mutually  agreed  upon.  A  duly  certified  check  on  a 
bank  in  I'asatlena  or  Los  Angeles  for  2";,  of  bonds,  payable  to  City  Clerk, 
required.  Bids  must  be  made  on  blank  forms  furnished  by  the  city. 
Purch.  to  pay  accrued  Int.  The  legality  of  the  bonds  will  be  approved  by 
O'Melveny,  Stevens  &  MiUlken.  whose  opinion  as  to  legality  will  be  de- 
Ivered  to  the  purchasers. 

PAYETTE.    Canyon    County.    Idaho.—  Bonds    to    be    Offered  Shortly.— 

We  are  advised  that  about    Vpiil  Id  this  <  ity  will  olTer  for  sale  about  $17,000 
bonds.      This  issue  originally  amounted  to  $21,000  (V.  94,  p.  506.) 

PEND  OREILLE  COUNTY    SCHOOL  DISTRICT  NO.  5.  Wash.— Bond 

.  —On  Match  :'.'!  the  $20,000  bonds  (V.  94,  p.  648)  were  awarded  to  the 

Union  Trust    &  Sav.  Bank  of  Spokane  at  101.525  for  5J^s.     Other  bids 

follow: 


For  5  t£s 

Chas.S. Kidder  &  Co.. Clue. S20, 227  00 
C.  II.  Coffin.  Chicago-,.  _  20,201  00 
Washington  Ti .  t  o..  Spok.  20,200  00 
Monis  Bros.,  Portland--  20,067  50 
Clark  Bros. and  Clicn  Tr.Co.  20,067  00 
II.  T.   Holtz  cV-  CO.,  ChlC    -    20,027  00 

Spok.&  East. Tr. to. .Spok.  20,012  00 

For  6x 
S.  A.  Kean  &  Co.,  Chicago.  20,680  00  | 


For  6x 

IT.  T.  Holtz  &  Co.,  Chic $20,647 

(lark  Brothers  and  1 -.  ;0,450 

Clicn  Trust  Co 

J.  N.  Wright  &  Co..  Denver.  20,410 
Bolger,  Mosser  &  Willam.,Chic.  20,245 
Win.  K.  Sweet  &Co..  Denver.  20,205 
John  Nuveen  &  Co..  Chicago.  20,176 
Investors'  Sec. Co.,  Des  Moines.  19,400 


PEORIA.  Peoria  County.  III. — Bonds  Voted. — A  proposition  to  issue 
$50,000  4%  levec-impt.  bonds  carried  by  a  vote  of  5,059  to  3,075  at  an  elec- 
tion held  April  2.      Due  $5,000  yrly.  on  May  1  from  1913  to  1922  Incl. 

PERKINS,  Payne  County.  Okla. — Bonds  Voted. — Reports  state  that  at  a 
recent  election  the  Question  of  Issuing  $25,000  water-works  bonds  received 
a  favorable  vote. 

PERRY.  Jefferson  County.  Kan. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  1  by  Paul  E.Flagg.  City  Clerk,  for  the  $5,000  5% 
electrlc-Ucht-plant  bonds  voted  Dec.  8  1911  (V.  94,  p.  297).  Auth.  Sec.  1 
of  Chap.  101,  Laws  1905.  Denom.  $500.  Date  June  1  1912.  Int.  pay- 
able at  State  Depository,  Topeka.  Bonds  are  tax-free.  No  deposit  re- 
quired.    No  debt  at  present.     Assess,  val.  1911,  $355,220. 

PINEY    DRAINAGE    DISTRICT.    Monroe   and    Lee   Counties.    Ark  — 

Maturity  of  Bonds. — The  $05,000  6%  coupon  bonds  (V.  94.  p.  722)  become 
due  $4,500  yearly  on  Aug.  1  from  1918  to  1931  incl.  and  $2,000  Aug.  1  1932. 
and  not  $4,500  yearly  Aug.  1  1917  to  1930  incl.  and  $2,000  Aug.  1  1931.  as 
at  first  reported. 

PITTSBURGH.  Pa.— Bond  Sale. — On  April  4  the  following  4^%  coup, 
or  reg.  State  tax-exempt  bonds  were  awarded  to  Gordon  &  Co.  of  Pitts- 
burgh at  100.885  and  interest: 

$465,000  street-impt.   bonds.   Series  C.     Due  $15,500   yrly.   Dec.    1   from 
1912  to  1941  incl. 
270,000  street-impt.    bonds.    Series   B.     Due   $9,000   yrly.   Oct.    1    from 
1912  to  1941  incl. 
Coup,  bonds  will  be  In  denom.  of  $100  and  $1,000  and  registered  bonds 
in  amounts  as  desired.     Int.  J.  &  D. 

Suit  to  restrain  the  issuance  of  the  above  bonds  is  now  pending  in  the 
District  Court.     V.  94,  p.  778. 

Other  bids  follow: 
Pittsburgh  Tr.  Co.,   PIttsb. .100.75    1  Harris.  Forbes  &  Co.,  N.  Y. -101.192 
A.  B.  Leach  &  Co.,  N.  Y.__'100. 677  Union  Trust  Co.,  Pittsb 100.068 


*  Subject  to  attorney's  approval. 

All  "bidders  offered  interest  in  addition  to  their  bids. 

PITTSBURGH  SCHOOL  DISTRICT  (P.  O.  Pittsburgh).  Crawford 
Countv,  Kans. — Description  of  Bonds. — The  $20,000  4',  "„  bldg.  bonds 
awarded  on  March  18  to  H.  T.  Holtz  &  Co.  of  Chic,  at  102.055  (V.  94,  p.  932) 
are  in  the  denom.  of  $1,000  each  and  dated  April  1  1912.  Int.  J.  &  J. 
Due  April  1  1932,  opt.  $4,000  in  each  of  the  years  1928  to  1932  incl. 

PLAIN  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Plain  City).  Madi- 
son Countv.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  8  bv  E.  L.  Bechtel.  Clerk  Bd.  of  Ed.,  for  $2,500  4  H%  funding  bonds. 
Auth.,  Sec.  5656-5658.  Gen.  Code.  Denom.  (1)  $300  and  (11)  $200.  Date 
May  1  1912.  Int.  semi-ana.  at  Farmers'  Nat.  Bank,  Plain  City.  Due 
one  bond  yearly  on  May  1  from  1925  to  1936,  incl.  Cert,  check  for  $100 
on  a  national  bank,  payable  to  Clerk,  required. 

A  similar  issue  of  bonds  was  sold  on  Feb.  26  (V.  94,  p.  648). 

POPLAR  BLUFF.  Butler  County.  Mo.— Bonds  Voted.— A  favorable  vote 
was  cast  on  April  2,  reports  state,  on  the  question  of  issuing  $50,000  school- 
building  bonds. 

PORT  HURON.  St.  Clair  County.  Mich. — Bonds  Voted.— The  election 
held  April  1  resulted  in  favor  of  the  proposition  to  issue  the  $75,000  4  H% 
bridge  bonds  (V.  94,  p.  782).  The  vote  was  1,635  to  183,  according  to 
reports. 

PORTLAND.  Ore. — Bond  Sale. — On  March  25  the  following  bids  were 
received  for  the  $464,498  76  6%  impt.  bonds  offered  on  that  day.  (V.  94, 
p.  866.) 


Bidder —  Amount.       Price. 

]    50.000  103.52 

I    25.000  103.39 

I    25.000  103.29 

>  25.000  103.24 

.1    25.000  103.19 

I    25,000  103.14 

25.000  103.04 

I    25.000  102.79 

J   25,000  102.29 

.     25,000  103.26 

1100,000  103.2166 

Ladd   &  Tilton   Bank  1 100.000  103.0837 

and    Dext  |-Horton|  100,000  102.9955 


Lumbermens'  Nat 
Bank 


F.  B.  Pratt 


Bank,    Seattle } 


50,000 
50,000 
96.000 
20,000 


102.9073 
102.8189 
102.7087 
103.10 


Merchants'  Nat.  Bank 
Morris  Bros.,  Portland,'' 

and  Davis  &  Struve^SO.OOO  103.06 

Bond   Co.,   Seattle.  I 


G.    L.    &    J.    A. 
Pherson 


1 
Me) 


W. 
TJ. 


White 
National  Bank,! 


25,000 
40,000 
85,000 
25,000 
25.000 
50.000 
15.000 


103. 

102.75 

102.52 

102.25 

102. 

103. 

102.75 


Portland. j    10,000   102.25 


Bidder —  Amount.       Price. 

The  Citizens  Bank 820,000  102. 7G 

1    25,000  102.721 
A.   E.   Eckhardt )  25.000   102.621 


F.  H.  Lewis  &  Co, 


50,000   102.531 

10,000   102.68 

10.000   102.512 


5.000 
5.000 

50.000 


102.42 
102.25 
102.68 
102.28 


Security  Bank  &  Trust  1 

Company /  50,000 

Carstens    &    Earles,    \  100,000  102.551 

Inc..    Seattle j 

C.  A.  Haettlnger 3,500 

C.  N.  Proud 9,000 

Henry   Teal.    100,000 

Hincks  Bros.  &  Co...      10,000 
Portland  Trust  Co. .464.498  76 


Seymour  Trust  Co. 


Brand  &  Stevens,  Ltd.  \ 


J 
U.  S.  National  Bank,\ 

McMinnville I 

Union  Pac.  Life  Ins. Co. 
Astoria  Nat.  Bank... 


10,000 
10,000 
10,000 
10,000 
10,000 
10,000 
25,000 
25,000 
10,000 

10,000 
25,000 


102.52 

102.50 

102.50 

102.375 

102.375 

102.25 

102.16 

101.723 

101.289 

100.857 

100.427 

100.213 

100 

102.01 

102 
101 


The  bonds  were  awarded  as  follows: 


PurchascT- 


Lumbermens'  Nat  Bk. ) 


Amount.     Price. 
1850,000   103.52 


Purchaser —  Amount.     Price. 

F.B.Pratt  S25.000   103.26 

25.000   103.39        Ladd  &  Tilton  Bk.  and)  100,000   103.2166 
25.000   103.29  Dext.-Hort.Nat.Bk. /100.000   103.0837 

I    25,000   103.24        Merchants'  Nat.  Bank     20,000  103.10 
I    25,000   103.19        Morris  Bros.,  Port! 'dl 
J    25.000  103.14  andDavis&Struve)44,498  76   103.06 

Bond  Co.,  Seattle. J 

PORTSMOUTH,  Scioto  County,  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  on  March  6  providing  for  the  issuance  of  $20,000  4%  coup, 
street-ext.  bonds.  Denom.  $500.  Date  March  1  1912.  Int.  M.  &  S. 
Due  March  1  1924. 

PRIMGHAR  SCHOOL  DISTRICT  (P.  O.  Primghar) .  O'Brien  County. 
Iowa. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  April  16 
for  $27,000  bldg.  bonds  voted  March  25.  Due  10  yrs.,  opt.  after  5  years. 
Int.  rate  to  be  named  in  bid.     W.  H.  Dowing  is  Secretary. 


PULASKI.  Oswego  County.  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  April  9  by  F.  A.  Clark,  Village  Treas.,  for  $15,000 
reg.  tax-free  street-impt.  bonds  at  not  exceeding  5%  int.  Denom.  $500. 
Int.  J.  &  J.  at  the  Pulaski  Nat.  Bank  In  Pulaski.  Due  $2,500  yearly  July  1 
1913  to  1918  incl.  Cert,  check  (or  N.  Y.  draft)  for  $100,  payable  to  the 
Treasurer,  is  required. 

PUTNAM  COUNTY  (P.  O.  Palatka) ,  Fla  — Bond  Sale.— An  issue  of 
$35,000  5%  school  bonds  was  purchased  by  Farson,  Son  &  Co..  of  Chicago. 

PUTNAM  COUNTY  (P.  O.  Ottawa),  Ohio.— Bond  Sale.— On  March  28 
the  eight  issues  of  5%  road-impt.  bonds,  aggregating  $62,500  (V.  94,  p.  782) 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  for  $65,686  50  (105.098) 
and  interest. 

Mayer,Deppe&Walter,Cin.$65,518  75]  Otis  &  Hough,  Cleveland  _$65, 418  00 
Weil.  Roth  &  Co.,  Cin 65,461  45 1  Breed  &  Harrison,  Cin 65,411  35 

A  bid  was  also  received  from  the  New  First  Nat.  Bank  of  Col. 

QUADNA  TOWNSHIP.  Aitkcn  County.  Minn. — Bond  Offering. — Pro- 
posals will  be  received  until  3:30  p.  m.  April  23  by  the  Bd.  of  Supervisors 
for  $5,000  6%  road  and  bridge  bonds.  Denom.  $1,000.  Date  April  1  1912. 
Int.  annual  at  place  agreed  upon.  Due  $1,000  every  two  years  beginning 
April  1  1913  to  1921  incl.  Cert,  check  for  $400,  payable  to  the  Town  Treas.. 
required.     C.  Pilgrim,  Town  Clerk  (P.  O.  Hill  City). 

QUINCY.  Norfolk  County.  Mass. — Bond  Sale. — On  April  2  the  $40,000 
4";,  13-yr.  (aver.)  coup,  sewer  loan  Act  of  1911  bonds  (V.  94,  p.  932)  were 
awarded  to  Blake  Bros.  &  Co.  of  Boston  at  103.27  and  int. — a  basis  of 
about  3.681%.      Other  bids  follow: 

Adams  &  Co..  Boston 103.17    IBlodget  &  Co..  Boston 103.033 

Curtis  &  Sanger 103. 166  |R.  L.  Day  &  Co.,  Boston 102.549 

RACINE,  Racine  County,  Wis.— Bond  Offering. — A.  J.  Eisenhut,  City 

Treas..  will  offer  for  sale  at  2  p.  m.  April  10  the  $26,000  4}4%  school-site 
bonds  (V.  94,  p.  932).  Denom.  $1,000.  Date  April  1  1912.  Int.  M.  &  S. 
at  the  City  Treas.  office.  Due  $2,000  yearly  April  1  from  1913  to  1918 
incl.  and  $1,000  yearly  April  1  from  1919  to  1932  incl.  Certified  check 
for  $2,000,  payable  to  the  "City  of  Racine,"  required. 

RADFORD,  Montgomery  County,  Fla.—  Bond  Sale. — Farson,  Son  &  Co. 
of  Chicago  have  purchased  $35,000  5%  school  bonds. 

RANKIN,  Vermilion  County.  III. — Bonds  Defeated. — An  election  held 
March  25  resulted  in  the  defeat  of  a  proposition  to  issue  $5,250  water-works 
bonds.     The  vote  was  96  "for"  to  100  "against." 

READING.  Hamilton  County,  Ohio. — Bonds  Voted. — The  election  held 
April  3  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue  the  $35,000 
sewerage-system  bonds   (V.  94,  p.  932). 

RICHWOOD,  Union  County.  Ohio.— Bonds  Authorized. — An  ordinance 
was  passed  on  March  19  providing  for  the  issuance  of  $9,000  ilAVo  coup. 
West  Ottawa  St.  impt.  bonds.  Denom.  $1,000.  Date  June  1  1912.  Int. 
A.  &  O.  at  the  Village  Clerk's  office.  Due  $1,000  yrly.  April  1  from  1914 
to  1922  incl. 

RIPON.  Fond  du  Lac  County.  Wis.—  Bonds  Defeated.— By  a  vote  of  312 
"for"  to  399  "against,"  the  question  of  issuing  $20,000  hospital  bonds  was 
defeated,  reports  state,  at  the  election  held  April  2. 

RISING    STAR    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Rising 

Star).  Eastland  County.  Tex. — Bonds  Voted. — According  to  reports,  a  pro- 
position to  issue  $20,000  5%  40-yr.  building  bonds  carried  by  a  vote  of 
133  to  14  at  an  election  held  recently. 

ROCHESTER.  N.  Y.— Note  Sale. — On  April  4  the  $350,000  2-months 
revenue  notes  were  awarded  to  T.  J.  Swanton  of  Rochester  at  3.25%  int. 
and  $10  premium.     Other  bids  follow: 

Bank  for  Savings,  New  York 3.50%  int. 

D.  A.  Moran  &  Co.,  New  Vork__.3.75%    int.   and   $5   prem.  for  $100,000- 

H.  Lee  Anstey,  New  York 4%  int.  and  $200  premium 

Security  Trust  Co.,  Rochester 4%  int.  and  $34  premium 

Luther  Robbins,  Rochester 4%  int.  and  $10  premium 

Bond  &  Goodwin,  New  York 1.25%  int.  and  $11  premium 

ROCHESTER  TOWNSHIP  ROAD  DISTRICT.  Lorain  County.  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  April  30  by  the 
Road  Dist.  Trustees  (P.  O.  Rochester),  for  $20,000  4y2%  coup,  road-impt. 
bonds.  Authority  Sees.  7033-7052  incl..  Gen.  Code,  also  an  election  held 
March  5  1912.  Denom.  $1,000.  Int.  M.  &  S.  at  the  Third  Nat.  Bank, 
New  London.  Due  $1,000  yrly.  March  15  from  1913  to  1932  incl.  Cert, 
check  on  a  national  bank  for  $300,  payable  to  the  Road  Dist.  Trustees, 
required. 

ROCKINGHAM  COUNTY  (P.  O.  Wentworth),  No.  Caro  —  Bond  Election 
Proposed. — Local  papers  state  that  an  election  will  probably  be  called  by 
the  County  Commrs.  to  vote  on  the  question  of  issuing  $500,000  road, 
construction  bonds. 

ROCKINGHAM  COUNYTS.(P*0.  Harrisonburg).  Va.— Bonds  Voted.— 
Reports  state  that  at  an  election  held  in  Plains  District  recently,  the  ques- 
tion of  issuing  $30,000  road-const,  bonds  carried  by  a  vote  of  480  to  311. 

ROCK  RIVER  SCHOOL  DISTRICT  (P.O.  Rock  River).  Albany  County. 
Wyo. — Bonds  Proposed. — This  district,  it  is  stated,  is  considering  the  issu- 
ance of  $15,000  school  building  bonds. 

ROCKWOOD,  Roane  County.  Tenn.— Bond  Sale.— On  March  16  the 
$15,000  5%  20-yr.  bldg.  and  equipment  bonds  (V.  94,  p.  506)  were  awarded 
to  Ulen  &  Co.  of  Chic,  for  $15,110  (100.733)  and  interest. 

ROME  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Rome),  Henry 
County,  Iowa. — Bonus  Voted. — By  a  vote  of  60  to  6. a  proposition  to  issue 
not  less  than  $6,000  not  more  than  $8,000  bldg.  bonds  carried  at  an  election 
held  March  25. 

ROSEDALE.  Wyandotte  County.  Kan.— Bond  Election. — Local  papers 
state  that  a  vote  will  be  taken  May  10  on  a  proposition  to  issue  $5,000  site 
purchase  and   $15,000   city-hall-building   bonds. 

ROUNDUP.  Fergus  County,  Mont. — Bonds  Defeated. — The  question  of 
issuing  the  $15,000  sewer  bonds  was  defeated  by  a  vote  of  32  "for"  to  46 
"against"  at  the  election  held  March  12  (V.  94,  p.  649). 

ST.  BERNARD  (P.  O.  Cincinnati).  Ohio.—  Bonds  Authorized. — Reports 
state  that  an  ordinance  was  passed  providing  for  the  issuance  of  $10,000 
bonds  to  increase  the  capacity  of  the  electric-light-plant  and  water-works. 

ST.  CLAIR  COUNTY  (P.  O.  Port  Huron),  Mich.— Bonds  Defeated.— 
Early  returns  indicate  that  the  election  held  April  1  resulted  in  the  defeat 
of  the  proposition  to  issue  the  $150,000  4%  court-house  bds.  (V. 94, p. 228) . 

SALEM.  Columbiana  County.  Ohio.— Bonds  Authorized. — An  ordinance 
was  passed  March  19  providing  for  the  issuance  of  $13,520  4H%coup. 
refunding  bonds.  Denom.  (13)  $1,000  and  (1)  $520.  Date  April  1  1912. 
Int.  A.  &  O.  at  Treasurer's  office.  Bonds  to  run  for  a  period  of  9  years 
from  their  date. 

SALIDA,  Chaffee  County.  Colo.— Bonds  Proposed.— Local  papers  stat 
that  the  Council,  at  a  meeting  held  March  18,  decided  to  issue  $40,000 
water-works-impt.  bonds. 

SALINE  AND  HAMILTON  COUNTIES  DRAINAGE  DISTRICT.  III.— 
Bond  Sale. — Farson,  Son  &  Co.  of  Chicago  have  purchased  $70,000  6% 
drainage  bonds. 

SAN  DIEGO.  San  Diego  County.  CaL— Bond  Election.— Local  papers 
state  that  a  proposition  to  issue  $680,000  sewer,  water-main,  street-impt. 
and  bridge  bonds  will  be  submitted  to  a  vote  May  7. 

SAN  FRANCISCO.  Cal. — Vole. — We  are  advised  that  the  vote  cast  on 
March  28  in  favor  of  the  proposition  to  issue  the  $8,800,000  5%  city-hall 
and  civic-centre  bonds  (V.  94,  p.  933)  was  45,133  "for"  and  4,035  "against." 
Due  $200,000  yrly.  beginning  July  1  1917.  These  bonds  will  be  offered 
for  sale,  we  are  advised,  about  June  30. 

SANGER   UNION   HIGH   SCHOOL   DISTRICT.  Fresno  County,  CaL— 

Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  April  11  (not 
April  12  as  at  first  reported)  bv  D.  M.  Barnwell,  Clerk  Bd.  of  Supervisors 

(P.   O.   Fresno),   for  the   $60, i    ;> •■„    5-24-yr.    (ser.)    gold   building   bonds 

(V.  94,  p.  933).  Denom.  $1,000.  Date  March  19  1912.  Int.  ann.  at 
the  County  Treasurer's  office.  Cert,  check  for  10%  of  bid,  payable  to  the 
Chairman  of  the  Board  of  Supervisors,  is  required. 

SAN  JOAQUIN  COUNTY  (P.  O.  Stockton).  CaL— Bids.— The  other  bids 
received  on  March  26  for  the  $250,000  5%  road  bonds  awarded  to  N.  W. 
Halsey  &  Co.  of  San  Fran,  at  106.8252  and  int.  (V.  94.  p.  933)  were  as 
follows: 

Stockton  Sav.&  Loan  Soc'y. $267,000  |. I.  H.  Adams  &  Co..  Los  Ang.$266,211 
E.  H.  Rollins  &  Sons,  San  Fr.  266,726    Harris  Trust  &  Savings  Bank, 
Goodwin,  Garby  &  Holt., Inc.  266,7251      Chicago 265.157 
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SANTA  CRUZ  SCHOOL  DISTRICT  (P.^O.  Santa  Cruz)  .'Santa  Cruz 
County.  Cal. — Bonds  Defeated. — The  proposition  to  issue  $120,000  5% 
20-yr.  inipt.  bonds  was  defeatedi_at  the.  electionjheld  March  23  (V.  94, 
p.  649.) 

.   SEDALIA  SPECIAL  ROAD  DISTRICT  (P.  O.  Sedalia) ,  Pettis  County, 

Mo. — Bond  Election. — It  is  stated  that  an  election  will  be  held  April  20  to 
vote  on  a  proposition  to  issue  $200,000  bonds. 

SELMA,  Dallas  County,  Ala. — Vote. — As  stated  last'week,  the^pro- 
position  to  issue  §35,000  school  bonds  carried  at  the  election  held  March  25. 
We  are  advised  that  the  vote  was  413  to  55. 

SENOIA,  Coweta  County,  Oa. — Bonds  Voted. — The  proposition  to  issue 
$10,000  6%  school-bldg.  bonds  carried  by  a  vote  of  119  to  7  at  the  election 
held  March  26  (V.  94,  p.  580).  We  are  advised  that  these  bonds  will  be 
offered  for  sale  in  the  near  future. 

SHEFFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain 
County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  1  by  J.  Kinney,  Clerk,  for  $3,500  5%  coup.  bldg.  bonds.  Authority 
Sect.  7625  Gen.  Code.  Denom.  $500.  Date  March  15  1912.  Int.  M.  &  S. 
at  the  Sav.  Deposit  Bank  &  Trust  Co.  In  Elyria.  Due  part  each  six  mos. 
Cert,  check  for  $250,  payable  to  the  School  Board,  is  required.  No  other 
debt.     Assessed  val.  1912  $1,600,000. 

SHERMAN,  Grayson  County,  Texas. — Bond  Election. — The  voters  will 
decide  on  April  27  whether  or  not  this  city  shall  issue  $33,000  water-works- 
system  and  $7,000  sewerage-system  5%  bonds.  Denom.  $1,000.  Int. 
J.  &  J.  Due,  water  bonds,  $1,000  yearly  for  33  years  and  sewer  bonds, 
SI, 000  yearly  for  7  years. 

SIDNEY,  Cheyenne  County,  Neb. — Bonds  Voted. — The  proposition  to 
issue  $22, COO  6%  sewerage  bonds  carried  by  a  vote  of  156  to  56  at  the 
e'ection  held  March  25  (V.  94,  p.  723).     Due  20  years,  opt.  after  5  years. 

SILVIS,  Rock  Island  County,  111. — Amount  of  Bonds  Reduced. — Local 
papers  state  that  the  amount  of  bonds  to  be  submitted  to  the  voters  April  16 
has  been  reduced  from  $20,000  to  $15,000  (V.  94,  p.  649). 

SMITH  COUNTY  (P.  O.  Tyler),  Tex. — Bond  Election. — It  is  stated  that 
an  election  will  be  held  April  20  to  vote  on  a  proposition  to  issue  $40,000 
road  bonds. 

SNYDER,  Dodge  County,  Neb.— Bond  Sale.— On  Jan.  23  $9,000  5% 
gravity-water-system  bonds  were  awarded  to  the  Katz  Construction  Co.  at 
par.  Denom.  $1,000.  Date  Jan.  1  1909.  Int.  ann.  in  Jan.  Due  Jan.  1 
1929,  opt.  after  5  years. 

SOCIAL  CIRCLE  SCHOOL  DISTRICT  (P.  0.  Social  Circle),  Walton 
County,  Oa. — Bonds  Voted. — Reports  state  that  a  proposition  to  issue  $8,000 
impt.  bonds  was  approved  by  a  vote  of  90  to  16  at  a  recent  election. 

SOUTH  DAKOTA. — Temporary  Loan. — On  March  27  $500,000  warrants. 
Issued  in  anticipation  of  tax  receipts,  due  in  1  year,  were  disposed  of,  it  is 
stated,  to  South  Dakota  banks  on  a  4  H%  basis. 

SOUTH  LYON.  Oakland  County,  Mich.— Bonds  Defeated.— The  question 
of  issuing  $4,000  electric-light  bonds  failed  to  cany  at  the  election  held 
March  11.     The  vote  was  29  "for"  and  118  "against." 

SPOTSYLVANIA  COUNTY  (P.  O.  Spotsylvania),  Va.— Bond  Sale.—  An 
issue  oi  $20,000  5%  road  bonds  was  awarded  at  par,  it  is  stated,  to  Hoehler 
&  Cummings  of  Toledo. 

SPRINGFIELD,  Sangamon  County,  ul. — Bond  Election. — An  election 
will  be  held  April  16,  it  is  stated,  to  submit  to  the  voters  the  question  of 
Issuing  $8,000  East  Fourth  St.  and.  $2,500  Avenue  B.  paving  bonds. 


Bonds  Voted. — The  election  held  April  2  resulted  In  favor  of  the  proposi- 
tion to  issue  the  $39,000  bonds  to  pay  claims  against  the  city  (V .  94 ,  p .  782 
According  to  reports  the  vote  was  4,057  to  1,781. 

^SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springfield),  Sangamon 
County,  111. — Bonds  Voted. — The  election  held  April  2  resulted  In  favor  of 
the  question  of  issuing  the  $150,000  buildjjng  bonds  at  not  exceeding  4  H% 
interest  (V.  94,  p.  933).  The  vote  was  4,779  to  1,305.  Due  $7,500  yearly 
for  20  years. 

SPRINGFIELD,  Clark  County  Ohio. — Bonds  Authorized. — Local  papers 
state  that  an  ordinance  was  passed  providing  for  the  issuance  of  $20,000 
hospital  bonds. 

STARK  COUNTY  (P.  O.  Dickinson),  No.  Dak.— Bonds  Defeated.— The 
election  held  March  19  resulted  in  the  defeat  of  the  question  of  issuing  the 
$100,000  5%  20-year  court-house  and  jail  bonds  (V.  94,  p.  782). 

SUFFOLK,  Nansemond  County,  Va. — Bonds  Authorized. — The  City 
Council  on  March  21  voted  to  issuje  $40,000  5%  30-yr.  bonds,  according 
to  reports. 

SULLIVAN  COUNTY,  Tenn—  Bond  Sale.— On  March  29  $200,000  4  H% 
road  bonds  were  sold  at  private  sale  to  a  Philadelphia  firm,  it  Is  reported 
in  the  local  papers,  at  100.1375. 

SUMMIT,  Union  County,  N.  J. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  April  16  by  the  Common  Council  for  $27,000  4  H%  30- 
year  school  bonds.  Denom.  $1,000.  Cert,  check  or  cash  for  $250  re- 
quired; If  check  is  furnished  it  shall  be  made  payable  to  the  "City  of  Sum- 
mit."    J.  E.  Rowe  is  City  Clerk. 

The  official  notice  of  this  bond  offer  ng  will  be  found  among  the  advertise- 
ments elsewhere  inlthis  Department. 

SUMMIT  COUNTY  (P.  O.  Akron).  Ohio.— Bond  01 fering .—Proposals 
will  be  received  until  11  a.  m.  April  10  by  the  Board  of  County  Commr's, 
C.  L.  Bower,  Clerk,  for  $7,500  4M%  coupon  Mayfield  Ave.  road-impt. 
assessment  bonds.  Auth.  Sees.  2294,  2295  and  6912,  Gen.  Code.  Denom. 
$750.  Date  "day  of  sale."  Int.  A.  &  O.  beginning  Oct.  1  1912,  payable 
at  the  County  Treasurer's  office.  Due  $750  yearly  April  1  from  1913  to 
1922,  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days  after  date 
of  award.  Cert,  check  on  a  bank,  other  than  the  one  making  the  bid,  for  5% 
of  bonds  bid  for,  payable  to  the  County  Treasurer,  required.  Purchaser  to 
pay  accrued  interest.  

SWISHER  SCHOOL  DISTRICT  NO.  20.  Harp  Township.  Dewitt  County, 
III. — Bonds  Voted. — An  election  held  recently  resulted  in  favor  of  the  ques- 
tion of  issuing  $1,500  building  bonds,  it  is  stated. 

TAYLOR,  Williamson  County,  Tex. — Bond  Election  Postponed. — The 
election  which  was  to  have  been  held  March  19  to  vote  on  the  proposition 
to  issue  $25,000  5%  paving  (city's  portion)  bonds  has  been  postponed  until 
April  30.     V.  94,  p.  867. 

TOLEDO,  Ohio.— Bond  Sale. — On  April  3  the  $150,000  4%  15-17-year 
(ser.)  coup,  water-works-impt.  bonds  (V.  94,  p.  723)  were  awarded,  re- 
ports state,  to  the  Rud.  Kleybolte  Co.,  Inc.,  of  Cin.  for  $151,513  25,  making 
the  price  101.008. 

TOLEDO,  Ohio. — Bond  Sales  for  the  First  Quarter. — During  the  quarter 

ending  March  31  the  following  5%  coup.  Impt.  assess,  bonds,  aggregating 

$109,814  50,  were  disposed  of  at  par  to  the  Sinking  Fund: 

$4,569  32  Tecumseh  St.   No.   1   paving  bonds.     Denom.    (1)    $429  32  and 

(9)  $460.      Date  Oct.  30  1911.      Due  $429  32  March  30  1913  and 

•    •  $460  each  six  months  from  Sept.  30  1913  to  March  30  1917  incl. 
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City  of  Tacoma,  Washington 

WATER  AND  BRIDGE  BONDS 

Notice  Is  hereby  given  that  on  THURSDAY, 
APRIL  18TH,  1912,  at  2  o'clock  p.  m.,  at  the 
office  of  the  Mayor  of  the  City  of  Tacoma.  Wash- 
ington, in  the  City  Hall  In  said  City,  sealed  bids 
will  be  received  for  the  following-described  bonds: 

1.  Bonds  numbered  from  201  to  500  both  in- 
clusive, in  the  sum  of  $300,000  of  the  issue  au- 
thorized by  Ordinance  No.  3982,  approved  Janu- 
ary 6th,  1910,  and  providing  for  the  construction 
of  the  Green  River  Gravity  Water  System.  Said 
bonds  shall  be  the  general  bonds  of  said  City  of 
the  par  value  of  $1,000  each,  payable  in  twenty 
years  from  the  date  of  the  issue  of  bonds  numbered 
from  1  to  200,  with  Interest  at  not  exceeding  5% 
per  annum,  payable  semi-annually  at  the  fiscal 
agency  of  the  State  of  Washington  In  New  York 
City,  and  known  as  GREEN  RIVER  GRAVITY 
WATER  SYSTEM  BONDS. 

2.  Bonds  numbered  from  1  to  68  both  inclusive. 
In  the  sum  of  $68,000  of  the  issue  authorized  by 
Ordinance  No.  4292  of  said  City,  passed  Septem- 
ber 21st,  1910,  and  providing  for  the  construction 
of  a  bridge  over  the  Puyallup  River  in  said  City. 
Said  bonds  will  be  the  general  bonds  of  the  City  of 
Tacoma  of  the  par  value  of  $1,000  each,  payable 
In  twenty  years  from  date  of  Issue,  with  Interest 
not  exceeding  5%  per  annum,  payable  semi- 
annually at  the  fiscal  agency  of  the  State  of  Wash- 
ington In  New  York  City,  and  known  as  CITY 
OF  TACOMA  PUYALLUP  RIVER  BRIDGE 
BONDS. 

3.  Bonds  numbered  from  1  to  475  both  inclu- 
sive In  the  sum  of  $475,000  of  the  issue  authorized 
by  Ordinance  No.  4294  of  said  City,  approved 
September  21st,  1910,  and  providing  for  the 
construction  of  a  bridge  over  the  City  waterway, 
bald  bonds  will  be  the  general  bonds  of  said  city 
of  the  par  value  of  $1,000  each,  payable  in  twenty 
years  from  date  of  issue,  with  Interest  not  ex- 
ceeding 5%  per  annum,  payable  semi-annually 
at  the  fiscal  agency  of  the  State  of  Washington  In 
^rf^,y°rk  City-  and  known  as  CITY  OF  TACOMA 
NEW  ELEVENTH  STREET  BRIDGE  BONDS. 
»u  I  for  said  Donds  will  be  received  based  on 
the  Interest  proposed  by  the  bidder,  which  cannot 
exceed  5%.  The  right  Is  reserved  by  the  City 
to  award  the  bonds,  or  any  part  thereof,  to  the 
Highest  and  best  bidder,  or  reject  all  bids;  and  the 

lght  is  also  reserved  to  require  a  bond  or  deposit 
irom  the  successful  bidder  to  secure  the  faithful 
performance  of  his  contract  to  take  and  pay  for 
bonds  awarded. 
'.f°r  all  Information  apply  to  John  F.  Meads. 
City  Controller.  Dated  Tacoma,  Wash.,  March 
14th,    1912. 

SINKING  FUND   BOARD. 
W.  W.  SEYMOUR,  Mayor. 
JOHN  F.  MEADS,  City  Controller. 
RAY  FREELAND,  Commissioner  of  Finance. 


ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

BOUNTY    AND    MUNICIPAL    BONDS 


NEW  LOANS. 


$350,000 
CITY  OF  H0B0KEN,   N.  J., 

SPECIAL  TAX  ARREARAGE  BONDS 

PRINCIPAL^AND      INTERESTS  PAYABLE 

FROM     THE     RECEIPT     OF    TAXES 

NOW  IN  ARREARS. 

Public  notice  is  hereby  given  in  accordance  with 
a  resolution  of  the  Council  of  the  City  of  Hoboken, 
passed  on  the  27th  day  of  March,  1912,  and  duly 
approved  on  the  28th  day  of  March,  1912,  that 
sealed  proposals  for  the  purchase  of  bonds  of  the 
City  of  Hoboken,  to  be  known  as  "Special  Tax 
Arrearage  Bonds."  in  the  amount  of  Three  hun- 
dred and  fifty  thousand  dollars  ($350,000)  to  run 
for  a  period  of  ten  years  from  April  1.  1912, 
coupon  or  registered,  at  the  option  of  the  bidder, 
will  be  received  at  a  meeting  of  the  Council  to 
be  held  on 
WEDNESDAY     AFTERNOON,     APRIL     10TH, 

1912.  AT  FOUR  O'CLOCK. 
Bidders  to  state  price  on  bonds  bearing  interest 
at  the  rate  of  five  per  cent.  (5%)  per  annum,  pay- 
able semi-annually.  All  moneys  received  by  the 
City  of  Hoboken  as  principal  and  interest  on 
account  of  said  taxes  in  arrears  and  for  the 
arrearage  of  which  said  bonds  are  issued  are 
hereby  pledged  and  appropriated  to  the  Sinking 
Fund  Commissioners  of  the  City  of  Hoboken  for 
the  payment  of  the  principal  and  interest  of  the 
said  bonds. 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  Knickerbocker  Trust  Company  of 
New   York  City. 

All  proposals  to  be  directed  to  the  Mayor  and 
Council  of  the  City  of  Hoboken,  N.  J.,  and  shall  be 
accompanied  by  a  certified  check  on  a  national 
bank  or  trust  company  for  five  thousand  dollars 
($5,000). 

The  Mayor  and  Council  of  the  City  of  Hoboken 
reserve  the  right  to  reject  any  or  all  bids  if  deemed 
in  the  interest  of  the  City  so  to  do. 

By  order  of  the  Council. 

JAMES  H.   LONDRIGAN, 

City  Clerk 


F.   WM.   KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDG., 

CHICAGO,  ILL. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


BONDS  FOR  SALE. 


Union  Irrigation  District, 

Raymondville,  Texas 

BONDS  FOR  SALE 

$100,000  21  to  30-year  6M%  Bonds.  Interest 
payable  annually.  Interest  and  Principal  of 
these  Bonds  payable  from  taxes  levied  upon 
the  lands  of  the  district  annually. 

The  Union  Irrigation  District,  In  Cameron  and 
Hidalgo  Counties,  Texas,  desires  to  sell  $100,000 
par  value  of  bonds.  These  bonds  are  payable  at 
the  place  designated  by  the  purchaser;  they  bear 
Interest  at  rate  of  5H%  annually,  payable  Janu- 
are  first.  They  mature  serially  from  21  to  30  years. 

Notice  is  hereby  given  that  sealed  proposals  for 
the  purchase  of  said  bonds  will  be  received  by 
the  Board  of  Directors  of  the  Union  Irrigation 
District  at  Raymondsvllle,  Texas,  and  opened 
in  public  on  the  16TH  DAY  OF  APRIL,  A.  D. 
1912,  at  ten  A.  M.  All  bids  must  be  accompan- 
ied by  certified  check  for  $2,500,  payable  to  A.  T. 
Woodhouse.  President  of  the  Board  of  Directors 
of  the  Union  Irrigation  District,  as  an  evidence 
of  the  good  faith  of  said  proposed  purchaser. 

The  Union  Irrigation  District  comprises  86,400 
acres  at  present  time;  applications  are  pending 
for  an  addition  to  this  district  by  the  owners  of 
24,000  acres;  assessed  valuation  of  the  district 
for  1911,  $756,000;  actual  valuation  of  property 
of  the  district,  about  $3,000,000;  population  of 
the  district  about  1,200;  number  of  landowners 
about  700.  Outstanding  bonded  Indebtedness 
of  the  district,  none;  floating  indebtedness,  none. 
A.  T.  WOODHOUSE.  President. 
CLYDE  W.  STEPHENSON.  Secretary. 


NOTICE    TO    ENGINEERING    CONTRACTORS. 

Notice  is  hereby  given  that  sealed  proposals  will 
be  received  at  the  office  of  the  Board  of  Direc- 
tors of  the  Union  Irrigation  District  for  the  Pre- 
liminary Field  Engineering  for  the  Gravity  Irri- 
gation System  at  eleven  o'clock  A.  M.,  APRIL 
16TH.   A.    D.   1912. 

This  Preliminary  Engineering  Includes  165 
miles  Preliminary  line;  474  square  miles  Topo- 
graphy; 131  miles  of  Located  line;  and  necessary 
Information  Incident  thereto.  Plans  and  speci- 
fications for  this  Preliminary  Engineering  are  now 
on  file,  and  open  to  inspection  at  the  office  of  the 
District  Engineer,  Raymondville.  Texas. 

Bidder  will  be  required  to  purchase  the  entire 
$100,000  bond  issue,  as  advertised  above,  and 
pay  for  same  at  not  less  than  the  par  value  thereof. 
Proposal  must  be  accompanied  by  certified  check 
for  5%  of  the  amount  bid.  Proposal  must  be 
on  blanks  furnished  by  the  District  Engineer. 

VERNE  L.  CONRAD.  District  Engineer. 
Raymondville,  Texas. 


Charles   M.    Smith   &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BULL 
CHICAGO 
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:•.;,:;)  it;  Burger  St.  sewer  No.  1106  const,  bonds.  Denom.  (l)  $599  40 
and  (3)  $050.  Date  Oct.  13  1911.  Due  $591)  40  March  1  ;t  1913, 
$050  Sept.  13  1913  and  $050  on  March  13  and  Sept.  13  In  1914. 

3,175  01  Superior  St.   No.  6  rc-pavlng  bonds.      Denom.   (1)   $295  01  and 
(9)  $320.      Date  Nov.  29  1911.      Due  $295  01  Men.  29  1913  and 
$320  eacn  0  mos.  from  Sept.  29  1913  to  Sept.  29  1917  lncl. 
1,483  51  Sewer  No.  1111  construction  bonds.     Denom.   (3)  $400  and  (1) 
$283  54.      Date   Nov.   8   1911.      Due  $283  54   Men.   8  and  $400 
Sept.  8  in  1913  and  $100  Mch.  8  and  $400  Sept.  8  in  1914. 
,746  32  Detroit  Ave.   No.  8  Impt.  bonds.     Denom.  (1)  $390  32  and  (3) 
$450.     Date  Sept.    20    1911.     Due  $396  32   Mch.   20  and   $450 
Sept.  20  In  1913  and  $450  Mch.  20  and  $450  Sept.  20  In  1914. 
54  63  Sewer  No.   1112  construction  bonds.      Denom.   (1)   $654  03  and 
(3)   $800.      Date  Nov.  30  1911.       Due  SO.VI  03  Mch.  30  and  $800 
Sept.  30  In  1913  and  $800  Mch.  30  and  $800  Sept.  30  in  1914. 

6,497  85  Mot t  Ave.  No.  1  paving  bonds.  Denom.  (1)  $64785  and  (9) 
$650.  Date  Dec.  4  1911.  Due  $647  85  Mch.  4  1913  and  $050 
each  6  mos.  from  Sept.  4  1913  to  Sept.  4  1917  lncl. 

1,388  06  Sewer  No.  1118  construction  bonds.  Denom.  (1)  $338  00  and 
(3)  $350.  Date  Jan.  8  1912.  Due  $338  06  Mch.  8  and  $350 
Sept.  8  In  1913  and  $350  Mch.  8  and  $350  Sept.  8  in  1914. 

15,404  10  Forest  Ave.  No.  1  paving  bonds.  Denom.  (1)  $1,454  40  and  (9) 
$1,550.  Date  Oct.  22  1911.  Due  $1,454  40  Mch.  22  1913  and 
$1,550  each  6  mos.  from  Sept.  22  1913  to  Sept.  22  1917  lncl.' 

7.053  59  Albion  St.  No.  1  paving  bonds.  Denom.  (1)  $603  58  and  (9) 
$710.  Date  Oct.  2  1911.  Due  $663  59  Mch.  2  1913  and  $710 
each  6  mos.  from  Sept.  2  1913  to  Sept.  2  1917  lncl. 

2,840  33  Islington  St.  No.  1  paving  bonds.  Denom.  (1)  S275  33  and  (9) 
$285.  Date  Nov.  30  1911.  Due  $275  33  Mch.  30  1913  and  $285 
each  6  mos.  from  Sept.  30  1913  to  Sept.  30  1917  incl. 

9.891  64  St.  Clair  St.  No.  5  bonds.      Denom.  (1)  $891  64  and  (9)  $1,000. 
Date   Nov.   30    1911.     Due  $891  64   Mch.   30    1913   and   $1,000 
each  6  mos.  from  Sept.  30  1913  to  Sept.  30  1917  lncl. 
12.521  74  Kast    Broadway    No.   4   bonds.      Denom.    (1)    $1,181  74   and    (9) 
$1,260.      Date  Dec.   7   1911.      Due  $1,181  74    Mch.    7    I 
$1,260  each  6  months  from  Sept.  7  1913  to  Sept.  7  1917  lncl. 

7,420  41  Parker  Ave.  No.  3  bonds.  Denom.  (1)  $670  41  and  (9)  $750. 
Date  Jan.  15  1912.  Due  $670  41  Mch.  15  1913  and  $750  each 
6  months  from  Sept.  15  1913  to  Sept.  15  1917  lncl. 
13,785  12  Broadway  No.  6  impt.  bonds.  Denom.  $l,40o.  excepl  one 
bond  of  $1,185  12.  Date  Oct.  13  1911.  Due  $1,185  12  Meh.  13 
1913  and  $1,400  each  6  months  from  Sept.  13  1913  to  Sept.  13 
1917  lncl. 

6,200  71  Peck  St.  No.  2  impt.  bonds.  Denom.  $030,  except  one  bond 
of  $590  71.  Date  Oct.  20  1911.  Due  $590  71  Mch.  20  1913  and 
$030  each  0  mos.  from  Sept.  20  1913  to  Sept.  26  1917  lncl. 

3.414  20  Huron  St.  No.  8  bonds.  Denom.  (1)  $204  20  and  (9)  $350. 
Date  Jan.  15  1912.  Due  $204  20  Mch.  15  1913  and  $350  each 
0  months  from  Sept.  15  1913  to  Sept.  15  1917  incl. 
039  14  Sewer  No.  1121  construction  bonds.  Denom.  (1)  $159  14  and 
(3)  $160.  Date  Feb.  28  1912.  Due  $159  14  Mch.  28  1913  and 
$160  each  6  months  from  Sept.  28  1913  to  Sept.  28  1914  incl. 
569  85  Sewer  No.  1123  construction  bonds.  Denom.  (1)  $119  85  and 
(3)  $150.  Date  Feb.  14  1912.  Due  $119  85  Mch.  14  1913  and 
$150  each  6  months  from  Sept.  14  1913  to  Sept.  14  1914  incl. 

1,600  14  Alley  No.  47  bonds.  Denom.  (1)  $115  14  and  (9)  $165.  Date 
Dec.  1  1911.  Due  $115  14  Mch.  1  1913  and  $165  each  6  months 
from  Sept.  1  1913  to  Sept.  1  1917  incl. 


3,532  53  Mason  St.    No.    1    bonds.     Denom.    (1)    $337  53   and   (9)    $355. 
Date  Jan.  15  1912.     Due  $337  53  Mch.  15  1913  and  $355  each 
6  months  from  Sept.   15  1913  to  Sept.   15  1917  lncl. 
218  61  Sewer  No.  1107  const,  bonds.      Denom.  (1)  $53  61  and  (3)  $55 
Date  Dec.   7   1911.      Due  $53  61   Mch.   7   1913  and  $55  each  6 
mos.  from  Sept.  7   1913  to  Sept.  7  1914  incl. 
197  90  Sewer  No.   1116  const,  bonds.      Denom.   (1)   $47  90  and  (3)  $50. 
Date  Dec.   7   1911.     Due  $47  90  Mch.   7   1913  and  $50  each  0 
mos.  from  Sept.  7  1913  to  Sept.  7  1914  lncl. 

TONTOQANY.  Wood  County,  Ohio.— Bonds  Defeated. — It  Is  stated 
that  a  proposition  to  issue  $5,000  bonds  for  electric-light  equipment  was 
defeated  at  an  election  held  recently. 

TRAVERSE  CITY,  Grand  Traverse  County,  Mich.— Bonds  Voted.— The 
election  held  March  28  resulted,  reports  state,  in  a  vote  of  050  to  301  in 
favor  of  the  proposition  to  issue  the  $150,000  bonds  to  purchase  the  Queen 
City  Electric  Light  &  Power  Co.  plant,  privileges  and  franchises  (V. 
94,  p.  783). 

TROY  GROVE,  Lasalle  County,  III.— Bond  Election  Proposed. — Accord- 
ing to  reports,  a  proposition  to  Issue  bonds  for  electric  lights  and  water- 
works will  be  voted  upon  this  spring. 

UHRICHSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Uhrichsville)  .1 
Ohio. — Bond  Sale.  —  On  April  1  the  $15,000  4%  20-yr.  refunding 
bonds  (V.  94,  p.  723)  were  awarded  to  the  Provident  Sav.  Bank  &  Trust  Co. 
of  Cin.  at  100.09  and  int.  Bids  were  also  received  from  the  Union  Bank 
and  Commercial  Bank  in  Uhrichsville  and  Otis  &  Hough  of  Cleveland  at 
par  and  Interest. 

•UNION.  Franklin  County.'*  o.— Bond^Sale.— On  Apiil?l$tne  $io,000 
4  %%  5-20-year  (opt.)  sewer  bonds  (V.  94,  p.  783)  were  awarded  to  A.  J. 
Gorg  of  St.  Louis  at  par.  A  bid  of  par  and  Int.,  less  $382  for  expenses, 
was.also'received  from  the  Commonwealth  Trust  Co.  of  St.  Louis. 

UNIONfCOLNTYff  (P.^O.*  Monroe),  No.  Car.—  Bonds  Defeated. — An 
election  held  March  23  resulted,  it  is  stated,  in  the  defeat  of  the  proposition 
to  Issue  $200,000  road  bonds. 

UNIVERSITY  PLACE  SCHOOL  DISTRICT  (P.  O.   University  Place), 

Lancaster  County,  Neb. — Bonds  Registered. — Reports  state  that  the  $50,- 
000  5%  14-year  (av.)  bldg.  bonds  awarded  to  the  First  Trust  Co.  of  Lincoln 
(V.  94,  p.  581)  have  been  registered  by  the  State  Auditor. 

VERONA,  Allegheny  County,  Pa. — Bond  Election. — A  vote  will  be  taken 
on  April  17,  reports  state,  on  a  proposition  to  issue  $70,000  school-building 
bonds. 

WARREN  COUNTY.  N.  Y.— Bond  Sale.— On  April  2  the  $50,000  5% 
ree.  road  bonds  (V.  94,  p.  934)  were  awarded  to  Adams  &  Co.  ef  N.  Y.  at 
101.45  and  Int.     Other  bids  follow: 


Harris,  Forbes  &  Co.,  N.  Y. 102 .091 

VV.  N.  Coler  &  Co.,  N.  Y 102.083 

I.  W.  Sherrlll,  Poughkeepsle.102.05 

A.  B.  Leach  &  Co.,  N.  Y 101.833 

J.  J.  Hart,  Albany 101.23 


Curtis  &  Sanger,  New  York.102.831 
E.  H.  Rollins  &  Sons,  N.  Y. .102.707 
Watson  &  Pressprich,  N.  Y.  102. 678 

Bond  &  Goodwin,  N.  Y 102.551 

Estabrook  &  Co.,  N.  Y 102.301 

R.  L.  Day  &  Co.,  N.  Y 102.141 

A  number  of  the  above  offers  appear  to  be  higher  than  that  of  the  success- 
ful bidder,  but  they  are  so  reported  by  the  Treasurer. 

WATERVILLE  CONSOLIDATED  SCHOOL  DISTRICT  NO.  105  (P.  O. 

Waterville).  Douglas  County  Wash. — Bonds  Voted. — It  is  stated  that  the 
question  of  issuing  $40,000  building  bonds  carried  at  an  election  held 
March  22.     The  vote  was  572  "for"  to  126  '"against." 


NEW  LOANS 


$27,000  OO 
CITY  OF  SUMMIT,  N.  J. 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Com- 
mon Council  of  the  City  of  Summit,  N.  J.,  at 
8  p.  m.  on 

TUESDAY.   APRIL  16,  1912. 
and  opened  at  said  hour  at  a  public  meeting  of 
the  said  Common  Council  to  be  held  at  the  said 
time  at  the  Municipal   Building  In  the  City  of 
Summit,  N.  J., 

For  the  purchase  of  the  $27,000  00  Issue  of  4  H% 
school  bonds  of  the  City  of  Summit,  N.  J.,  of 
the  denomination  of  $1,000  each,  payable  in 
thirty  years.  Issued  in  pursuance  of  an  Act  of  the 
Legislature  of  the  State  of  New  Jersey  entitled 
"An  Act  to  establish  a  thorough  and  efficient 
system  of  free  public  schools  and  to  provide  for 
the  maintenance,  support  and  management 
thereof,"  approved  March  19,  1912,  and  also  by 
virtue  of  a  Resolution  of  the  Common  Council 
of  the  said  City  of  Summit  passed  at  a  regular 
meeting  of  the  said  Common  Council  held  on  the 
second  day  of  April,  Nineteen  hundred  and  twelve, 
and  duly  approved  by  the  Mayor  of  the  said  City 
of  Summit. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check ,  or  cash ,  for  the  sum  of  Two  Hundred  and 
Fifty  Dollars  ($250  00);  If  certified  check  Is 
furnished,  it  shall  be  made  payable  to  the  City  of 
Summit,  N.  J.,  without  reserve. 

The  Common  Council  of  the  City  of  Summit, 
N.  J.,  reserve  the  right  to  accept  or  reject  all  pro- 
posals for  the  above-mentioned  bonds  as  they  may 
deem  best  for  the  interests  of  the  City. 

By  direction  of  the  Common  Council  of  the 
City  of  Summit.  N.  J. 

J.   EDW.  ROWE,  City  Clerk. 


$40,000 

Chippewa  County,  Mich. 

REFUNDING  BONDS 

Sealed  bids  will  be  received  at  the  office  of  the 
County  Clerk  of  Chippewa  Countv,  Michigan,  up 
to  three  o'clock  p.m.  on  APRIL  9TH.  A.  D.  1912. 
and  then  publicly  opened,  for  the  purchase  of 
$40,000  Chippewa  County  Refunding  Bonds, 
dated  May  15th,  1912,  due  15  years  after  date, 
bearing  Interest  at  the  rate  of  4  M  per  cent  per 
annum,  payable  semi-annually.  The  Board  of 
Supervisors  reserve  the  right  to  reject  any  or  all 
bids. 

For  further  Information,  address 

HERBERT  L.  PARSILLE. 

County  Clerk, 
Sault  Ste.  Marie,  Michigan. 


NEW  LOANS. 


Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 

KANSAS  CITY  MISSOURI 


$150,000.00 

CITY  OF  STAMFORD,  CONN. 

PUBLIC  PARK  BONDS 

Sealed  proposals  for  the  sale  of  $150,000  00 
City  of  Stamford,  Conn.,  Public  Park  Bonds  will 
be  received  by  the  City  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock  noon, 

MONDAY.   APRIL  15.  1912. 

Said  bonds  bear  interest  at  the  rate  of  4  per 
cent  per  annum,  payable  semi-annually  on  the 
first  day  of  May  and  November,  and  mature 
thirty  years  from  May  1,  1912. 

Principal  and  interest  payable  at  the  Merchants' 
Exchange  National  Bank,  City  of  New  York. 

Bids  may  be  made  for  fully  registered  bonds  or 
for  coupon  bonds  registered  as  to  principal  only. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  interest. 

The  right  is  reserved  to  reject  any  and  all  bids. 

All  proposals  must  be  accompanied  by  a  certi- 
fied check  or  bank  draft  for  2  per  cent  of  the  par 
value  of  the  bonds  bid  for,  said  checks  to  be 
returned  If  bid  Is  not  accepted. 

For  further  particulars  address 

WM.   N.  TRAVIS, 

City  Treasurer 
Stamford   National   Bank,   Stamford,   Conn. 


NATIONAL   LIGHT, 
HEAT  &.  POWER  COMPANY 

GUARANTEED      A||   . 
BONDS 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS, 

Regular  Weekly  Sales 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET, 
Corner  Pine  Street, 


NEW  LOANS. 


$30,000.00 
CITY  OF  STAMFORD,  CONN. 

SEWER  BONDS 

Sealed  proposals  for  the  sale  of  $30,000  00  City 
of  Stamford,  Conn.,  Coupon  Sewer  Bonds  will  be 
received  by  the  City  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock  noon, 

APRIL  15.  1912. 

Said  bonds  bear  Interest  at  the  rate  of  4  per 
cent  per  annum,  payable  semi-annually,  and 
mature  thirty  years  from  May  1,  1912. 

Principal  and  interest  payable  at  the  Merchants' 
Exchange  National  Bank,  New  York. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  interest. 

The  right  is  reserved  to  reject  any  and  all  bids. 

All  proposals  must  be  accompanied  by  a  certified 
check  or  bank  draft  for  two  per  cent  (2%)  of  the 
par  value  of  the  bonds  bid  for,  said  checks  to 
be  returned  If  bid  Is  not  accepted. 

For  further  particulars  address 

WM.   N.  TRAVIS. 

City  Treasurer. 
Stamford  National  Bank,  Stamford,  Conn. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 


Bolger,   Mosser  &  Williaman 

MUNICIPAL    BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOB  LIST. 

19  South  La  Salle  St.,  CHICAGO 


BLODGET  &  CO. 

BONDS 
60  STATE  STREET,  BOSTON    I 
30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 
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WWERLY,  Tioga  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  April  9.  it  is  stated,  for  §238,000  water-works  bonds  at  not 
exceeding  5%  interest. 

\\  MJKESHA,  Waukesha  County,  Wis. — Bonds  Voted.— The  proposition 
to  issue  $10,000  4%  hospital  bonds  received  a  favorable  vote  at  the  election 
held  April  2. 

WEST  PALM  BEACH,  Palm  Beach  County.  Fla—  Bond  Sale.— On 
March  18  the  four  issues  of  5%  30-yr.  gold  coupon  bonds,  anereeating- 
§40,000  (V.  94,  p.  581)  were  awarded  to  E.  L.  Kennedy  of  Jacksonville  at 
par  and  interest. 

WEST  UNITY,  Williams  County.  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  May  1  by  H.  Reifel,  Village  Clerk,  for  the  following 

coupon   street-improvement    bonds: 
§7,500  Jackson  St.  assess,  bonds.     Due- on  Aug.  1  as  follows:  §500  yearly 
from  1913  to  1917  incl.  and  §1,000  yrly.  from  1918  to  1922  incl. 
3.000  Main  St.  assess,  bonds.      Due  on  Aug.   1  as  follows:  §500  in  1914, 

1916,    1918,    1920,    1921    and    1922. 
3,000  Liberty  St.  assess,  bonds.     Due  on  Aug.  1  as  follows:  $500  in  1914, 

1916,    1918,    1920,    1921    and    1922. 
7,500  Jackson,  Main  and  Liberty  Sts.  (village  portion)  bonds. 
Denom.  §500.     Date  May  1  1912.     Int.  M.  &  N.  at  the  Vil.  Treasurer's 
office.     Bonds  to  be  delivered  and  paid  for  on  or  before  May  5  1912.    Cert, 
check  on  a  bank  in  West  Unity  for  5%  of  bonds  bid  for,  payable  to  the 
Village  Treasurer,  required. 

WHITE  COUNTY  (P.  O.  Monticello) .  Ind  —  Bond  Sale.— On  April  2 
the  two  issues  of  5%  coup,  ditch-const,  bonds,  aggregating  §27,970  43 
(V.  94,  p.  935) ,  were  awarded  to  Edward  O'Gara  at  par  and  int.  No  other 
bids  were  received. 

WHITEFISH  SCHOOL  DISTRICT.  Flathead  County.  Mont.— Bond  Sale. 
— Keeler  Bros,  of  Denver  were  awarded,  it  is  stated,  §24,000  bonds. 

Bonds  Proposed. — It  is  also  stated  that  this  district  proposes  to  issue 
§10.000  bonds. 

WHITFIELD  COUNTV.  (P  O.  Dalton).  Ga—  Bond  Election  Proposed.— 
It  is  stated  that  petitions  are  to  be  circulated  calling  for  an  election  to  vote 
on  a  proposition  to  issue  §250,000  road  bonds. 

WOODSTOCK,  Pipestone  County,  Minn. — Bonds  Defeated. — The  ques- 
tion of  issuing  $3,000  5%  bonds  failed  to  carry  at  an  election  held  March  12, 
the  vote  being  24  "for"  and  29  "against." 

WOONSOCKET  SCHOOL  DISTRICT  (P.  O.  Woonsocket).  Sanborn 
County,  So.  Dak. — Bond  Offering. — At  7:30  p.  m.  April  12  $24,000  5% 
school  bonds  will  be  offered  at  public  auction.  The  Board  originally  adver- 
tised for  sealed  bids  for  5  ;2%  bonds  until  March  29  (V.  94,  p.  867) ,  but  the 
offers  received  at  that  time  were  rejected. 


WORTHINOTON,  Franklin  County,  Ohio.— Bond  Sale— On  March  30- 
the  §20,000  4%  1")  '_.-:."i.  iaver.1  coupon  water-works  bonds  (V.  94,  p.  723) 
were  awarded  to  Eric  J.  Nelson  at  100.055  and  int.  There  were  no  other 
bidders. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  20  IP.  O.  Broad- 
view), Mont. — Bond  Sale. — On  March  23  the  §2,000  6%  3-10-yr.  (on.) 
coup.  bldg.  bonds  (V.  94,  p.  783)  were  awarded  to  the  State  Board  of  Land 
Commissioners  at  par  and  interest. 

YORK,  York  County,  Pa. — Bonds  Proposed. — It  is  stated  that  there  Is 
talk  of  issuing  §51,000  refunding  bonds. 


Canada,  Its  Provinces  and  Municipalities. 

BEAVERTON,  Ont. — Debenture  Offering. — Proposals  will  be  received  up 

to  and  including  April  20  for  the  §4,000  5%  20-year  town-hall-erection 
debentures  (V.  94,  p.  582).     C.  A.  Paterson  is  Clerk. 

BROCK  SCHOOL  DISTRICT  NO.  2700,  Sask.— Debenture  Sale.— The 
§9,000  4y2%  20-year  debentures  offered  on  March  31  (V.  94,  p.  783)  were 
awarded  to  J.  McTaggart. 

CALGARY.  Alta. — Loan  Defeated. — It  is  stated  that  the  election  held 
March  11  resulted  in  the  defeat  of  the  by-law  providing  for  a  loan  of 
§5,300  for  the  purchase  of  the  Centre  Street  bridge  (V.  94,  p.  724). 

DORVAL,  Que. — Bonds  Xot  Sold. — No  award  was  made  on  March  27 
of  an  issue  of  §22,000  5%  debentures  offered  on  that  day. 

EDMONTON   SCHOOL   DISTRICT   NO.  7    (P.  O.   Edmonton),    Alta  — 

Debenture  Offering. — Proposals  will  be  received  until  12  m.  April  13  by 
W.  D.  Bradley,  Sec.-Treas.  Public  School  Board,  for  5840,000  4H"i  coup. 
debentures,  due  in  40  annual  installments  of  principal  and  interest. 

EDSON.  Alta. — Loan  Voted. — A  by-law  providing  for  a  loan  of  §60.000 
for  school  purposes  carried,  it  is  stated,  at  a  recent  election. 

EN  DERBY,  B.  C. — Bond  Sale. — On  March  25  the  §3,500  6%  20-year 
local-impt.  debentures  (V.  94,  p.  650)  were  awarded  to  Brent,  Noxon  & 
Co.  of  Toronto  at  101.20  and  int.      Other  bids  follow: 

C.  H.  Burgess  &  Co..  Toronto. §3, 537  I  G.  A.  Stimson  &  Co.,  Toronto_§3.505 
Nat.  Finance  Co.  Ltd..  Tor__   3,508  1 

ETHELBERT  SCHOOL  DISTRICT  NO.  1021.  Man.— Debenture  Election. 
— An  election  will  be  held  April  9,  reports  state,  to  submit  to  the  voters  the 
question  of  issuing  §2,000  R%  20-year  debentures.  J.  Kocan  is  Secretary- 
Treasurer  (P.  O.  Ethelbert). 

FORT  ERIE.  Ont. — Debentures  Defeated. — We  are  advised  that  the  propo- 
sition to  issue  §10,00)  debentures  failed  to  carry  at  the  election  held  April  3 
(V.  94,  p.  868). 
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($5  =  £1.) 

Subscribed    Capital,    $130,362,500. 

Paid  up  Capital,  $20,960,609.         Reserve  Fund,  $15,000,000. 


HEAD  OFFICE:    71,  LOMBARD  STREET,  LONDON,  E.C. 


Deposit  and  Current  Accounts     -    (31st  Dec  mber,  1910) 

Cash  in  hand,  at  ca.l,  and  at  short  notice      ,, 

Bills  of  Exchange  -  -  -        ,, 

Investments  -  -  - 

Advances  and  other  Securities    -  „ 


$390,582,340 

98,016,300 

43,793,530 

58,547,085 

218,709,400 


THIS  BANK   HAS  OVER  600  OFFICES  IN  ENGLAND  AND  WALES. 
Colonial  and  Foreign  Department :  60,  LOMBARD  STREET,  E.C. 

PARIS  AUXILIARY:    LLOYDS  BANK  (FRANCE)  LIMITED,  19,  RUE  SCRIBE. 
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TW:  STEPHENS  &  CO. 
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INVESTMENT    BONDS 


Interest   allowed    on  accounts  of 
Individuals  and  Corporations 


ghx  CSoucvnmcnt  Accountant 

P.  O.  BOX  27.  MAIN  OFFICE. 
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OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
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FORT  S  \SK  VTCHEWAN,  Alta. — Debenture  Offering. — Proposals  will  be 
received   until    \prll  30  for  si'o. uon  „   ii\  dni-cicrt ric  debentures,  re- 

payable in  20  equal  aim.  installments  of  principal  and  int.      T.  J.  Stacey  Is 
Sec.-Treas.     These  debentures  were  offered  without  suceess  on  March  15. 

II  \1  DIMAND  COUNTY  tP.  0,  Cayufui),  On*. — Debenture  Offering.— 
Proposals  will  be  received  tip  to  and  Including  April  20  by  T.  A.  Snider,  Co. 
Clerk,  tor  $100,000  I1/',,  utghway-lmpt.  debentures.  Due  In  30  annual 
Installments  of  principal  and  interest 

HXLTON  COUNTY  <P.  O.  Milton* .  Ont. — Debentures  Proposed. — Re- 
ports state  that  the  Council  lias  voted  to  pass  a  by-law  providing  for  the 
Issuance  ol  5300,000  road-lmpt.  bonds. 

HANLEY,  Sask. — Loan  Election  Proposed.  An  election  will  shortly  be 
held,  reports  state,  to  vote  on  a  by  law  providing  for  a  loan  of  $10,000  to 
erect  a  municipal  building. 

HIGH    RIVER    SCHOOL    DISTRICT.    Alta. —Debenture   Sale.— Nay    & 
James  of  Regina  were  awarded  $22,000  ">'.,••;,  30-year  debentures. 
V  KAWLOOPS.  B.  C. — Debenture  Sale.— We  are  advised  that  $30,000  5% 
BChool-bldg.  debentures,  due  I!>;S7,  have  been  sold.      These  debentures  were 
authorized  at  an  election  held  March  13  by  a  vote  of  54  to  6. 

LETHBRIOOE.  Alta. — Debenture  Sale. — The  Royal  Securities  Corp., 
Ltd.,  of  Montreal,  has  purchased.  It  is  stated,  $750,000  civic  improvement 
debentures  at  98  y2. 

MACLEOD.  Alta. — Loan  Voted. — A  favorable  vote  was  cast  recently,  it  is 
stated,  on  a  by-law  providing  for  a  loan  of  $100,000  for  a  municipal  building. 

MEDICINE  HAT,  Alta. — Loan  Election.  —  Reports  state  that  on  April  12 
the  following  by-laws  will  be  submitted  to  the  ratepayers:  .$16,000  for  a 
y.  W.  C.  A.  building,  $13,500  for  Are  department,  $30,000  for  a  railway 
spur  and  $5,000  for  park  purposes. 

MELVILLE  SCHOOL  DISTRICT  NO.  2187.  Sask.— Debenture  Sale.— The 
Nat.  Finance  Co.  of  Toronto  was  awarded,  it  is  stated,  the  $6,400  5^% 
10-installment  debentures  (V.  94,  p.  784). 

MOOSE  JAW  Sask  — Debentures  Voted. — At  the  election  held  March  21 
the  following  debentures  aggregating  $726,000  (V.  94,  p.  784)  received  a 
favorable  vote:  $6,000  for  exhibition  improvements,  $160,000  for  perma- 
nent pavements,  $70,000  for  public  library,  $225, COO  tor  electric-light 
ext.,  $170,000  for  sewei  and  water  ext.  and  $95,000  for  a  subway. 

MOUNT  HOPE  Ont. — Debenture  Sale. — C.  11.  Burgess  &  Co.  of  Toronto 
were  awarded,  reports  state,  $6,000  6%  20-installment  debentures. 

NANAIMO.  B.  C. — Debenture  Sale. — Nay  &  James  of  Regina  have  pur- 
chased $33,000  5%  10-year  debentures. 

NORTH  BATTLEFORD  SCHOOL  DISTRICT.  Sask  —Debenture  Sale  — 
C.  H.  Burgess  &  Co.  of  Toronto  have  purchased  $4,000  5%  20-install- 
ment debentures. 


OUTREMONT,  Que. — Debenture  Offering. — According  to  reports  this  city 
Is  now  offering  for  sale  an  issue  of  $400,000  4  i2 "'»  general  improvement  debs. 

PEACHLAND.  B.  C. — Debenture  Sale. — An  issue  of  $2,000  5%  20-year 
debentures  was  awarded  to  Nay  &  James  of  Regina. 

PLEASANT  POINT  SCHOOL  DISTRICT  NO.  267.  Man.— Loan  Voted.— 
Reports  state  that  at  a  recent  election  a  by-law  providing  for  a  loan  of 
$2,000  for  school  purposes  received  a  favorable  vote.  M.  Collins  of  North 
Cypress  is  Clerk. 

RURAL  MUNICIPALITY  OF  CORY  NO.  344   (P.  O.  Nutana).  Sask.— 

Loan  Proposed. — Reports  state  that  this  place  has  been  authorized  to 
borrow  $11,500  for  permanent  improvements. 

RURAL  MUNICIPALITY  OF   OLENWOOD  (P.  O.  Glenwood).  Man.— 

Debentures  Defeated. — By  a  vote  of  42  "for"  to  68  "against"  the  pro- 
position to  issue  $5,000  hospital  debentures  failed  to  carry  at  the  election 
held  March  22. 

SANDWICH.  Ont. —  Debentures  Authorised. — Reports  state  that  the 
Council  authorized  the  issuance  of  $4,952  82  Bedford  St.  sewer  and  $9,385  25 
Askin  Ave.  sewer  debentures. 

SIMPSON,  Sask. — Debenture  Sale. — Curran,  Laird  &  Curran  of  Regina 
have  purchased  $1,500  6%  15-yr.  debentures,  it  is  stated. 

SOURIS,  Man. — Debentures  Voted. — An  election  held  March  22  resulted 
in  a  vote  of  104  to  32  in  favor  of  the  question  of  issuing  $10,000  5%  20-in- 
stallment hospital  debentures.  We  are  advised  that  these  debentures 
will  be  offered  for  sale  in  June. 

SOUTH  GRIMSBY  (P.  O.  Grimsby).  Ont.— Loan  Defeated.— A  by-law 
providing  for  a  loan  of  $15,000  for  road  purposes  failed  to  carry,  it  is  stated, 
at  a  recent  election. 

SOUTH  VANCOUVER.  B.  C.—Loan  Election  Proposed. — A  by-law  pro- 
viding for  a  loan  of  $10,000  for  roads  and  sidewalks  will  probably  be  sub- 
mitted to  a  vote,  it  is  stated,  in  the  near  future. 

STRATFORD,  Ont. — Loan  Election. — Reports  state  that  the  question  of 
borrowing  $13,000  for  a  market  bldg.  will  be  submitted  to  a-vote  on  April  19. 

VERDUN,  Que. — Debentures  Authorized. — The  Town  Council  passed  a 
by-law,  it  is  stated,  providing  for  the  issuance  of  the  $229,000  debentures 
voted  recently  (V.  94,  p.  784),  for  fire-equipment,  water,  electric  lighting 
and  sewerage. 

WATROUS,  Sask. — Loan  Voted. — A  by-law  providing  for  a  water-works 
system  was  recently  passed,  it  is  stated,  by  the  ratepayers. 

WOODSTOCK.  Ont. — Loan  Election. — The  ratepayers  will  vote  April  15, 
It  is  stated,  on  a  by-law  providing  for  a  loan  of  $75,000  to  build  a  city  hall. 
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Selected  for  Conservative  Investors. 

Lists  Mailed  Upon  Application 


Lawrence  Barnum  &  Co. 

BANKERS 

27-29  PINE  STREET,  NEW  YORK 

Philadelphia  Washington  Pittsburgh 


THE  AMERICAN   MFG.  CO. 

MANILA,  SISAL  AND  JUTE 
CORDAGE 


65  Wall  Street 


New  York 


I860  1918 

The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  President 

Finance  Committee. 

CLARENCE  H.  KELSEY,  Pres.Tltle  Gu.4Tr.Co. 

WM,  H.  PORTER.  Banker. 

ED.  TOWNSEND,  Pres.  Imp.  &  Traders  Nat.Bk 


MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d,    1912. 
The  Trustees,  in  conformity  icith  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

ilsl  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 83,653,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 873,080  37 

Total  Premiums - 84,527.005  55 


Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911 -S3, 773 ,578  22 

Interest  on  the  investments  of  the  Company  received  during  the  year 8333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rent  received  less  Taxes  and  Expenses 153,167  66      526,692  93 


Losses  paid  during  the  year -81,385,386  46 

Less  Salvages ---8220,704  52 

Re-insurances 205,151  34      425,855  86 


8959,530  60 

Returns  of  Premiums - $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 
ments, etc 570.472  18 


A  dividend  of  interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  the  sixih  of  February  next,  from  which  date  all  interest  thereoa 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December.  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
Issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.   GRISCOM, 
ANSON   W.   HARD, 
THOMAS   H.   HUBBARD. 
LEWIS  CASS   LEDYARD, 
CHARLES  D.  LEVERICH, 
LEANDER  N.   LOVELL, 
GEORGE   H.   MACY, 
CHARLES  H.  MARSHALL, 
NICHOLAS  F.   PALMER, 
HENRY   PARISH. 
ADOLF  PAVENSTEDT. 

A.  A.   RAVEN,  President. 
CORNELIUS  ELDERT,   Vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-President. 
CHARLES  E.  FAY,  3rf  Vice-President. 
JOHN  H.  JONES  STEWART,  4th  Vice-President. 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH. 
ERNEST  C.   BLISS, 
VERNON   H.   BROWN, 
WALDRON   P.  BROWN, 
JOHN   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
CORNELIUS  ELDERT, 
RICHARD   H.   EWART, 
PHILIP   A.   S.  FRANKLIN, 


CHARLES  M.  PRATT, 
DALLAS  B.   PRATT, 
GEORGE  W.  QUINTARD, 
ANTON   A.   RAVEN, 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON, 
GUSTAV   H.   SCHWAB, 
WILLIAM  SLOANE, 
LOUIS  STERN. 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE. 


Good  men,  whether  experienced  In  lite  Insurance 
or  not.  may  make  direct  contraots  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  secure 
tor  themselves,  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  Insuring  an  Income  for  tne 
future.  Address  the  Company  at  its  Home  Offloe, 
No.  177  Broadway,  NewA'ork  City. 


GEO.   B.   EDWARDS 

Tribune  Building,   NEW  YORK,   N.  Y. 

Tel.  4218  Beekman.  Good  References 

Negotiations, Investigations, Settlements 

Purchases  of  Property,  Information 

In  New  York  City  or  anywhere. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds   

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks  

Stocks  and  Bonds  of  Railroads 

Other  Securities  -- 

Special    Deposits   in   Banks   and   Trust 

Companies    

Real  Estate  cor   Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481  .Laws  of  1887) 

Premium  Notes 

Bills  Receivable -- 

Cash   in  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  in 

foreign  countries 

Cash  in  Bank 

New  York  City  Revenue  Bonds 


BALANCE   SHEET. 

LIABILITIES. 
Estimated  Losses  and  Losses  Unsettled 

S700.000  00        in  process  of  Adjustment S2.310.027  09 

Premiums  on  Uriterminated  Risks 753,427  33 

00   Certificates  of  Profits  and  Interest  Un- 

00        paid ---         267,092  05 

00    Return  Premiums  Unpaid 109,742  16 

Reserve  for  Taxes 57,512  16 

00   Ke-insurance  Premiums. 183,599  07 

Claims  not  Settled,   including  Compen- 

04       sation.etc 69,104  08 

Certificates  of  Profits  ( »rdered  Redeemed, 

Withheld  for  Unpaid  Premiums 22,471  29 

Certificates  of  Profits  Outstanding 7,401,390  00 


1.777,900 
2,742,162 

220,020 

1,000.000 

4,299,426 

75.000 
618  136 
449,354 


203.603  36 
930,321  99 

450  1 00 


81 3, 405. 923  62 


Sll.  174.365  14 


Thus  leaving  a  balance  of - S2 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to 

Rents  due  on  the  31st  dav  of  December,  1911,  amounted  to 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 
1911,  amounted  to  - - — -- 

Unexpired  re-insurance  premiums  on  the  31st  dav  of  Decern  he  r,  1911,  amounted  to 

Note''  The  fisurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  I  he  Book  Value  given  above,  at 

And  the  property  at  Staten  Island  in  excess  of  the  Book  Value,  a1 

The  Market  Value  of  Stocks,  Bonds  and  other  Securities  on  the  31st  day  of  December,  1911,  ex- 
ceeded the  Company's  valuation  by — --  1 


291,558  48 

841 .878  80 

21,970  46 


214.367  00 
83,096  43 

450.573  96 
63,700  00 

588,635  62 


On  the  basis  of  these  increased  valuations  the  balance  would  be - S4.755.780  75 
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Qxu&t  ©jcrmpatties. 


umtea  states  mst  mum  at  jew  Tut 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 

Administrator 


Chartered  1853 
45  and  47  WALL  STREET 

$2,000,000.00 

13,877,034.29 

Guardian,  Trustee,  Court  Depositary  and  In 


This  Company  acts  as  Executor 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.       HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Asst.  Sec. 


William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Macy  Jr.. 
William  D.  Sloane, 
Gustav  H.  Schwab, 
Frank  Lyman, 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 
James  Stlllman,  Payne  Whitney, 

John  Claflln.  Edward  W.  Sheldon, 

John  J.  Phelps,  Chauncey  Keep, 

Lewis  Cass  Ledyard,  George  L.  Rives, 

Lyman  J.  Gage,  Arthur  C.  James, 


William  M.  Klngsley, 
William  Stewart  Tod. 
Ogden  Mills, 
Egerton  L.  Wlnthrop, 
Cornelius  N.  Bliss  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  railroad  and  public  utility  securities.  Safe  Deposit 
Department. 


CHARTERED   1864 


UNION  TRUST  COMPANY  OF  NEW  YORK 

MAIN  OFFICE.  80  BROADWAY 

Fifth  Avenue  Branch,  Plaza  Branch. 

425  Fifth  Avenue,  corner  38th  St.  786  Fifth  Avenue,  corner  60th  St. 

Modern  Safe  Deposit  Vaults  at  both  Branches. 


Capital  $1,000,000         Surplus  (earned)  $7,900,000 

ALLOWSjINTEREST  ON1DEPOSITS 

Acts  as  Executor,  Guardian,  Trustee,    Administrator  and  in  all  Fiduciary 
Capacities  on  behalf  of  Individuals,    Institutions  or  Corporations. 


Sllmois;  Hmretp  Company 


Home  Office,  206    La  Salle  Street 
CHICAGO 


WRITES  ALL  CLASSES  SURETY  BONDS 
Court — Fidelity — Contract — Miscellaneous 


The  motto  of  the  Illinois  Surety  Company  is  "Prompt  Servlcc,, 
both  in  the  handling  of  its  business  and  the  adjustment  of  its  losses 


Mellon  National  Bank 

PITTSBURGH,  PA. 

Offers  its  unsurpassed  facilities  en 
attractive  terms  to  banks  desiring 
a  Pittsburgh  reserve  agent. 


RESOURCES    OVER    49  MILLIONS 


Uttgitt****. 


J.   G.  WHITE   &   CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 

Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties,  &c,  for  Financial  Institu- 
tions and  Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 

J.  G.  WHITE  &  CO.,  Limited, 

9  Cloak  Lane.  Cannon  St..  E.  C. 


s.BARSTOW4c 

'  Incorporated  ^w. 

CONSULTING   and 

CONSTRUCTION    ENGINEERS 

PUBLIC  SERVICE  PROPERTIES 

FINANCED  and    MANAGED 


50  Pine  Street 


New  York 


C.  G.  YOUNG 

Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


SIXTY 
WALL  ST., 
NEW  YORK 


Established  1889. 

A.   L.  REGISTER   &,  CO. 

ENGINEERS     CONTRACTORS 
Philadelphia 

MINES   MANAGEMENT    CO, 

CONSULTING   MINING   ENGINEERS 
Managers  of  Mining  Properties 

60  BROADWAY.      -     -       NEW  YORK 

28  and  29  St.  Swithlns  Lane. 
LONDON.  E    C,  ENGLAND. 
Avenlda   16    De   Septiembre,   Num.   48, 
MEXICO,   D.  F..  MEXICO. 


H.   M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 
Examined,  Developed,  Managed 

Drexel  Bldg..  PHILADELPHIA.  PA. 

Jtcc0tttttsmts. 

LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 
PHILADELPHIA,  Morris  Bldg:. 

PITTSBURGH,  Union  Bank  Bldg. 
CHICAGO,  First  Nat.  Bank  Bldg. 
SAN  FRANCISCO,  Kohl  Bldg. 
SEATTLE,  Central  Bldg. 

LONDON,  58  Coleman  St. 

JAMES  PARK  &   CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS       FOR       FINANCIAL^INSTITU- 

TIONS.    INDUSTRIAL    AND 

MINING  COMPANIES 

Investigations,  Financial  Statements, 

Periodical  Audits  audiAccountlngs 


financial 

nmtcb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  94 


SATURDAY,  APRIL  13  1912 


NO.  2442 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  pi  stage) £2  14s 

Six  Months  Subscription  in  London  (including  postage) £1  11  s 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  followiny  Supplements— 

Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
STATE  and  City  (semi-annually) 


Railway  and  Industrial  (3  times  yearly) 
Elkctric  Railway  (3  tunes  yearly) 
Backers'  convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (s  times) 22  00 

Three  Months    (13  tunes) 29  00 

Six  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE—  Pliny  Bartlett,  513  Monadnock  Block;  Tel. Harrison  4012. 
LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

W1XLIARE   B.  DANA  COMPANY,  Publishers, 
P.  O.  Box  95S.       Front,  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  ot  the  United  States  for  week 
ending  April  13  have  been  $3,456,715,763,  against  $3,541,739,432  last 
week  and  $2,796,805,867  the  corresponding  week  last  year. 


(  lea/rings — Returns  by  Tile  raph. 
iif't  ending  A  %  ril  13. 

1912. 

1911. 

Per 

New   York _.   ..   

$1,750,323,309 

145.S70.574 

1  IS   !'.  8,420 

30,828,146-- 

236.363,381 

62,891,157 

19,707,689 

Si, 388, 939, 475 
123,279,418 
94,873,632 
23,928,34o 
075,799 
65.002,088 
15.1.   1 

+  26.4 

Boston 

+  17  9 

Philadelphia _.. 

+  45  9 

Baltimore 

+  28  8 

St.   Louis 

+3.2 
3  2 

New  Orleans         .  __ 

+  29.8 

seven  cities,  five  days 

Other  cities,  Ave  days. 

§2,389,983,176 
532,468,209 

$1,940,278,677 
495,218,731 

+  23.2 
+  7.5 

Total  :>11  ciiies,  live  days 

All  cities,  ore  day 

$2,922,451,385 
534,264,378 

§2,435,497,408 
361,308,459 

+  20.0 

+  47.9 

Total  all  cities  lor  week 

83,456,715,763 

$2,796 ,805, 837 

+  23.6 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  mads  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  April  6  for  four  years. 


Clearing*  at — 

Week  ending  April  6. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 
Albany 

S 

2.079.306.086 

152,101.71!' 

52,161  088 

34,953,721 

11,3:  8,5  ..- 

9.052.214 

6.903.983 

6,671,885 

3,100,261 

3,197,015 

2,945,580 

1,765.885 

1,682,253 

2,166,676 

1,664,2  18 

6,995,900 

1.87s.(iik, 

938.680 

547.104 

712.100 

581,864 

550,000 

S 

1.837,184.976 

161,584,932 

56,143.3  IS 

34,381,907 

10,552,875 

8,035.068 

5,547,75(1 

5,470,319 

3,343,osl 

2,822.7s: 

2,599,434 

1.444,938 

1.558,220 

1,670,212 

1,080,685 

2,745.580 

1,846,660 

984,156 

882,205 

694 ,200 

546,761 

513.000 

% 

+  13.2 

—5.9 

—7.1 

+  1.7 

+  7.0 

+  12.7 

+  24.4 

+22.0 

—7.3 

+  13.3 

+  13.3 

+  22.2 

+  8.0 

+  29.7 

—1.0 

+  154.8 

+  1.7 

—4.8 

—38.0 

+  2.6 

+  6.4 

+  7.1 

S 

1,821,437,735 

155,506,184 

47,93  i,440 

29.40i.577 

10.217,795 

8,012,279 

5,887,!  29 

1 .  !5  I   l  ■ 

3,008,45!' 

2,459,217 

2,162,716 

1,560,38" 

1,587,527 

1,889,086 

1,575.467 

1,966,170 

1,576.327 

868,146 

450,000 

535,900 

589,434 

404,980 

S 
1,727,311.719 

110.780,922 
42,222,155 

:    .  .'i 
8,6 

i     - 
4. 567. ''73 

2,151,582 

2,365.253 

1,526,260 

1.139,828 

1,301,913 

1,48  l 

1.105,507 

Rochester 

Scranton 

Syracuse  . 

Reading.. 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

Lancaster 

York  . 

1  09''  124 

Erie  . 

r>;  i 

Greensburg 
Blnghamton 

Chester 

Altoona 

431,807 
571,600 
389.213 
302,038 

Total  Middle.. 

Boston    

Providence 
Hartford 

New  Haven 

Springneld . 
Portland 
Worcester 
Fall  River 
New  Bedford . . 
Lowell 
Holyoke 
Bangor 

2,381,274,963 

217,714,3-15 

9,450,100 

5,490,556 

3,172,311 

3.115.588 

2,596,428 

4,305,402 

1,642.249 

1 ,04 1 ,950 

571,788 

753,825 

582,679 

2,142,334,301 

195,413,493 

8,538,200 

4,753,599 

3,551,378 

2,558,150 

2,333,371 

2,412,614 

1,249,375 

941,142 

556,172 

647, S56 

487,622 

+  11.1 

+  11.4 
+  10.7 
+  15.7 
—10.7 
+  21.8 
+  11.3 
+  78.5 
+  31.5 
+  10.6 
+  2.8 
+  16.4 
+  19.5 

2,103,386,926 

100,955.291 

7,472,700 

4,744.627 

3,104,848 

2,530,780 

2,003,320 

2,225,231 

1,116,464 

957,217 

503,212 

590,403 

1,942,127,038 

161,483,761 

6,710.100 

3,692,599 

2,725,385 

1,922,349 

1,669,240 

1,475,145 

1,232,314 

899,545 

470,754 

429,420 

Total  New  Eng 

250.437,221 

223,439.972 

+  12.1 

186.204.096 

182,701,912 

Clearings  at- 


Chicago 

( linclnnatl 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo , 

Peoria 

Grand  Rapids.  _ 

Dayton 

!   v  msville    

Kalamazoo 

Springfield,    111. 

Fort  Wayne 

Hockford    

Lexington 

Youngstown 

Canton 

Akron   

Quincy 

South  Bend 

Bloomlngton 

Springfield,  0. .. 

Jackson  

Mansfield 

Decatur    

Danville 

Jacksonville,  111. 

Lima 

Lansing 

Ann  Arbor 

Adrian    

Owensooro 


Tot. Mid. West. 

San  Francisco... 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

<  lal  land 

Sacramento 

San  Diego 

Stockton  

Fresno 

San  Jose 

Pasadena 

North   YaUma.. 
Reno 


\\  ,  ek  ending  April  0. 


I'll.'. 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita  _. 

Duluth 

Lincoln 

Davenport 

Topeka  

Cedar   Rapids. . 

Fargo    

Colorado  Springs 

Pueblo    

Fremont 

Waterloo    

Helena    _ _. 

Billings 

Aberdeen 

Hastings 


Tot.otli.  West- 

St..   Louts 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Memphis 

Atlanta 

Nashville    

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Chattanooga 

Little  Rock 

Mobile 

Knoxvllle 

Augusta... 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Wilmington,  N.C 

Jackson  

Tulsa  _ 

Muskogee 


<ou. — *or  Canadian  clearings  see  '•Commercial  and  Miscellaneous  News-Vi  ' 


Total  Southern 

Total  all 

Outside  N.Y.. 


S 

297,828 

30,319 

30,521 

19,537 

1 1 ,324 

7,769 

7,500 

4,303 

:;.!  18 

3,147 

2,402 

2,350 

719 

1.203 

1,188 

840 

1,381 

1,671 

1,683 

1,720 

736 

596 

827 

591 

480 

428 

497 

716 

272 

488 

309 

234 

37 

453 


1911. 


Im  ,oi 
Dec. 


,791 
,350 
,0.17 
,760 
,384 
.317 
,000 

,050 

,  28 
,080 
,527 
,000 
,888 
,775 
,530 
,220 
,755 
,198 
,136 
,000 
861 
,217 
169 
,577 
000 
,523 
113 
687 
696 
276 
000 
431 
712 
513 


!37,2ll,660 

50,370,601 

22,868,583 

10,366,465 

14,841,332 

8,111,653 

4,221,084 

4,023,037 

3,791,614 

1,632.503 

2,200,000 

840,176 

780,000 

050.293 

787.870 

460,599 

289,480 


126.241,290 

47,523,867 

18,139,368 

13,660,197 

8,775,266 

8,846,862 

7,552,195 

5.516,211 

3,100,000 

3,323,374 

2,038,127 

1,795,493 

2,088,356 

1,405,101 

1.725,000 

934.270 

712,891 

813,504 

227,095, 

1,753,907 

814,070 

300,860 

400,000 

203 .956 


132,311,246 


73,639 

18,783 

15,495 

17,081 

8,540 

8,820 

6,244 

6,875 

13,870 

5,296 

5,724 

3,424 

2.901 

3.650 

2,569 

2,075 

1.415 

2,406 

3,065 

2,263 

1,452 

3 ,528 

2,200 

353 

725 

443 

672 

732 


765 

,330 

,798 

,508 

,500 

,915 

,158 

,763 

,849 

,643 

,680 

,798 

,418 

,000 

,499 

,504 

,904 

,369 

,793 

,7801 

,7301 

,107] 

,000 

.735 

.000 

,873 

.016 

.581 


214.260.052 


3.541,739,432 


1,402,433.346 


276,301,840 

30,696,900 

21,i  I.  ,899 

17,796,327 

14,237,799 

0,305,781 

6,3  13,600 

4,537,157 

3,339,865 

2,731,703 

2,649,708 

2,451,328 

785,28/ 

1.211,041 

1,123.552 

80  J, 53 7 

1,148,2/5 

1,183,536 

1.177,726 

783,700 

755,210 

561,299 

671,489 

727,442 

400,440 

548,240 

441,482 

556,235 

287,220 

427,907 

300,000 

207,452 

47,255 

394,620 


409,409,407 

48,157,503 
19,189,937 

10,032,391 
11,648,702 

0,584.436 
4,039,573 
4,953,042 
3,335,273 


% 

+  7.8 

—0.3 

+  20.0 

+  9.8 

—20.5 

—16.5 

+  17.3 

—5.2 

—5.7 

+  15.2 

—9.3 

—4.2 

—8.3 

—0.3 

+5.8 

+  3.3 

+  20.3 

+  40.0 

+  12.6 

-1-119.5 

—2.4 

+  6.2 

+  23.2 

—  18.7 

+  19.9 

—21.8 

+  12.6 

+  28.8 

—5.1 

+  14.1 

+  3.0 

+  13.0 

—20.2 

+  14.9 


54  7,904 
200,000 
747,995 
722,810 
530,730 
865,059 
530,710 
244,615 


115.636,740 

48,498.069 
18,779,482 

14.184,82 
10,614,933 

8,087.524 

7.216,003 

4,066,880 

2,871,181 

3,410,158 

2,215,898 

1,666,494 

2,073,544 

1.499,467 

1,319,623 

679,262 

589,983 

644,290 

294,507 

1,300,021 

7s;;,5.„s 

119,045 

440,312 

189,210 


+  6.8 

+  4.0 
+  19.2 

+3.3 
+  26.6 
+  16.1 
—  14.5 
—17.9 
+  13.7 

+  5.5 
+  83.3 
+  13.1 

+  7.9 

+  21.3 

—8.9 

—13.2 

+  18.3 


1    10. 


i    03 


132,753,342 

74,117,155 

17,429,181 

13.537,005 

10,943,654 

7,700,000 

8,053,607 

5,504,201 

6,642,557 

11,921,097 

4,093,883 

4,010,248 

3,108,802 

2,638,705 

3,516,439 

1,710,705 

1,813,417 

1,497,601 

1,743,825 

2,424,324 

1,840,216 

2.197,805 

3,195,217 

2.800.975 

347,240 

701,777 

'.107.4  75 

889,  128 

743.335 


+  9.2 

—2.0 

—3.4 

—3.7 

—  17.2 

+  1.8 

+  4.7 

+  18.4 

+  8.0 

—2.5 

+  19.1 

+  7.7 

+0.7 

—2.3 

+  30.8 

+37.5 

+  20.9 

+  20.2 

—22.8 

+  34.2 

+  3.0 

J- 152 

—0.1 

+  7.8 


197,656,534 


3,221,200.302 


1,384,105,326 


—0.3 

—0.7 

+  7 
+  14.5 
+  56.1 
+  10.9 

+  9.5 
+  13.4 

+  3.5 
+  16.3 

+  0.1 
+  24.2 
+  10.2 
+  10.0 

+3.8 
+  50.2 
+  14.5 

—5.5 
+38.0 
+  20.4 
+  23.0 
—33.9 
+  10.4 
—23 .3 

+  1.9 

+  3.3 

—54.2 

—24.6 

— 1.0 


+  8.4 


+  9.9 


+  5.7 


280.313,783 

26,346,000 

22,769   !8fi 

16,630,014 
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THE  FINANCIAL  SITUATION. 

Undoubtedly  the  most  important  event  of  the  week 
has  been  the  overwhelming  victory  achieved  by  Mr. 
Roosevelt  at  the  Illinois  primaries.  In  the  election  in 
that  State  of  delegates  to  the  National  Republican 
Convention  he  beat  President  Taft  two  to  one  and 
got  a  popular  plurality  of  about  125,000.  As  a  cos- 
sequence  he  will  have  56  out  of  the  58  delegates  from 
that  State  to  the  Convention.  On  the  Stock  Ex- 
change the  event  passed  almost  unnoticed,  or  perhaps 
it  would  be  more  correct  to  say  it  was  not  allowed  seri- 
ously to  interfere  with  the  upward  course  of  the  mar- 
ket. The  unexpected  Roosevelt  triumph  merely  em- 
phasizes anew,  however,  the  necessity  of  proceeding 
^cautiously  about  discounting  the  future  at  this  early 
date . 

The  advance  in  prices  which  has  been  going  on  at 
a  quite  furious  pace  since  the  beginning  of  March  is 
based  on  two  main  things:  (1)  the  very  material  bet- 
terment of  conditions  that  has  been  established  in  the 
business  world  and  (2)  a  belief  that  the  political 
outlook  is  assured,  owing  to  the  certainty,  as  assumed, 
that  Mr.  Roosevelt  and  his  doctrines  are  foredoomed 
to  defeat — that  there  is  not  the  slightest  reason  for 
giving  one's  self  anxiety  on  this  latter  point.  Up  to  ten 
days  ago  the  developments  seemed  to  warrant  this 
unbounded  confidence,  though  for  ourselves  we  have 
been  unable  to  conceal  a  feeling  of  anxiety  in  that 
regard.  Knowing  the  resourcefulness  of  Mr.  Roosevelt 
and  his  adroitness  in  snatching  victory  from  apparent 
defeat,  we  have  warned  against  staking  too  much  on 
the  idea  that  his  overthrow  could  be  regarded  as  an 
accomplished  fact.  The  Illinois  primaries  have  now 
changed  the  entire  aspect  of  things,  making  it  appar- 
ent that  a  cautious  attitude  as  regards  the  likelihood 
that  Mr.  Roosevelt  is  to  be  vanquished  is  by  no  means 
out  oi  place. 

However  viewed — whether  from  a  political  stand- 
point or  from  the  point  of  view  of  the  country's  eco- 
nomic progress — the  Roosevelt  victory  cannot  be 
looked  upon  as  other  than  a  very  distressing  circum- 
stance. Mr.  Roosevelt  delights  in  calling  himself  a 
progressive,  but  in  the  business  world  his  success 
would  mean  reaction — and  of  a  very  pronounced  sort. 
The  doctrines  that  he  is  advocating  are  so  detrimental 
to  political  and  financial  stability  and  he  personally 
throughout  his  whole  political  career  has  been  pursuing 
such  an  antagonistic  policy  towards  business  interests 
— towards  men  of  means  and  those  who  control  large 
supplies  of  capital — that  his  triumph  and  return  to 
power  would  inevitably  mean  a  check  to  enterprise 
and  the  retarding  of  the  industrial  advancement  of  the 
United  States.  This  is  a  country  of  wonderful  virgin 
resources,  but  capital  would  simply  refuse  to  take  the 
risks  that  would  be  involved  in  the  conditions  which 
Mr.  Roosevelt  seeks  to  impose. 

In  view,  therefore,  of  the  menace  that  his  capture 
of  the  nomination  would  involve,  it  is  obviously  a 
serious  blunder  to  proceed  on  the  assumption  that 
there  is  no  likelihood  of  his  being  able  to  snatch  the 
nomination  prize.     The  general  disposition  is  to  think 
that  the  Illinois  result  weakens  Taft  rather  than  brings 
Mr.  Roosevelt  nearer  the  goal  of  his  ambition.     As  a 
consequence  there  is  talk  of  taking  up  a  third  candidate, 
Mr.  Hughes  being  most  prominently  suggested  as  a 
i  ossible  compromise  candidate.     But  it  is  well  to  look 
he  facts  squarely  in  the  face  and  not  deceive  our- 
s.     In  our  own  mind  we  are  by  no  means  con- 
that  Mr.  Roosevelt  may  not  get  the  coveted 


nomination.  In  the  Republican  Convention  a  bare 
majority  suffices  to  nominate.  None  of  the  Roosevelt 
strength  will  desert  him.  The  number  of  delegates 
pledged  to  him  will  not  in  any  event  be  small,  and 
all  that  he  gets  will  stay  by  him  until  the  end. 

The  Roosevelt  delegates  are  gaining  their  election 
only  by  fighting  for  every  inch  of  ground,  and  this 
fighting  quality,  we  may  be  sure,  they  will  maintain 
even  on  the  floor  of  the  Convention.  They  are  all 
Roosevelt  enthusiasts  and  no  suggestion  of  a  compro- 
mise candidate  will  ever  emanate  from  them.  It  is 
more  likely  that  they  will  gain  recruits  from  among 
the  enemy,  for  no  matter  how  high  one's  regard  for 
President  Taft  may  be,  it  must  be  admitted  that  his 
name  does  not  arouse  popular  enthusiasm.  On  the 
other  hand,  the  name  of  Roosevelt  sets  the  popular 
mind  aflame.     These  are  incontrovertible  facts. 

Nor  do  we  share  the  belief,  which  so  widely  prevails, 
that  if  Roosevelt  succeeds  in  obtaining  the  nomination 
he  will  be  easily  defeated.  He  would,  no  doubt,  lose 
hundreds  of  thousands  of  Republican  votes,  but  the 
chances  are  that  as  against  every  Republican  vote 
that  drifted  away  from  him  he  would  get  a  counter- 
balancing Democratic  vote.  He  is  becoming  more 
and  more  reckless  in  his  abuse  and  misrepresentation 
of  Mr.  Taft  and  in  speaking  at  Philadelphia  on  Wednes- 
day he  had  the  hardihood  to  say  that  "Mr.  Taft,  Mr. 
Choate,  Mr.  Milburn,  Mr.  Lorimer,  Mr.  Penrose,  Mr. 
Guggenheim,  and  their  allies,"  would  turn  the  Govern- 
ment aside  from  its  original  purpose  and  that  it  is  their 
"wish  to  make  it'  a  government  by  corporation  at- 
torneys." The  "New  York  Times,"  commenting  on 
these  remarks,  says  that  a  man  who  permits  himself  to 
use  such  language  is  not  fit  to  ■  be  President  of  the 
United  States.  We  entirely  agree  with  our  contem- 
porary, but  Mr.  Roosevelt  makes  such  specious  appeals 
to  the  lowest  instincts  of  the  masses  and  is  so  skilled 
in  winning  their  favor  that  his  calumnies  against  Mr. 
Taft  will  probably  be  accepted  as  Gospel  truth  by 
large  numbers  of  citizens  and  serve  to  gain  additional 
recruits  for  him  and  his  cause. 

We  have  great  faith  in  the  intelligence  and  sound 
judgment  of  the  American  electorate  as  a  whole,  when 
an  issue  is  clearly  presented  to  the  same  for  its  deter- 
mination, and  we  are  certain  that  Mr.  Roosevelt,  if 
nominated,  can  be  defeated,  but  it  will  require  a  great 
deal  of  hard  work  and  it  will  also  require  an  opposing 
candidate  of  the  right  mettle.  A  Democratic  apostle 
of  radicalism,  making  the  same  appeal  for  the  favor  of 
the  uneducated  as  Mr.  Roosevelt  himself,  will  not 
answer.  The  effect  would  be  simply  to  leave  the  field 
in  possession  of  Mr.  Roosevelt  and  give  him  a  walk- 
over. But  can  the  Democrats  be  depended  upon  to 
put  up  a  candidate  possessing  the  requisite  qualities 
and  resolute  enough  to  take  a  stand  in  defence  of  repre- 
sentative government  as  established  by  the  founders 
of  the  Republic?  This  last  is  the  uncertain  element 
in  the  political  problem. 


The  bearing  of  all  this  upon  present  stock  market 
movements  will  be  readily  appreciated.  One  of  the 
main  elements  in  the  upward  manipulation  of  prices, 
namely  the  prospect  of  an  improved  state  of  affairs 
in  the  political  world,  is  now  found  to  be  unstable  and 
insecure.  Mr.  Roosevelt  is  still  in  the  field  as  ag- 
gressive as  ever  and  daily  growing  stronger.  Under 
these  circumstances  the  propriety  and  advisability 
of  still  further  advancing  Stock  Exchange  pi  ices  after 
they  have  already  been  boosted  up  ten  to  twenty 
points^would  certainly  appear  to  be  open  to  question. 
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No  genera]  recession  in  prices  has  been  permitted  this 
week,  notwithstanding  the  adverse  political  develop- 
ments, though  yesterday  the  market  looked  weak  and 
top-heavy.  Those  engineering  the  upward  move- 
ment seem  to  be  afraid  that  if  they  allow  prices  to  sag, 
confidence  in  the  permanency  of  the  high  level  of 
values  will  become  impaired  and  all  their  work  go  for 
naught.  Hence  their  policy  has  been  to  make  un- 
favorable news  the  occasion  for  renewed  upward 
spurts.  But  a  market  that  does  not  yield  to  unfavor- 
able news  is  clearly  a  manipulated  one,  ai  elf  fur- 
nishes the  strongest  of  testimony  to  that  end. 

\s  we  pointed  out  last  Week,  there  is  much  in  the 
business  situation  that  furnishes  a  sound  basis  for  a 
level  oi  values  higher  than  thai  which  prevailed  at  the 
opening  of  the  year.  Wewill  go  further  and  assert  that 
later  on.  when  doubts  and  misgivings  as  to  political 
matters  have  been  removed,  there  may  be  warrant 
for  positive  buoyancy.  Hut  what  is  to  be  said  oi' 
policy  of  pushing  prices,  already  at  a  high  level,  still 
further  skyward  at  a.  time  when  coal  mining  is  sus- 
pended in  both  the  anthrai  I  bituminous  region, 
when,  as  a  consequence,  there  must  be  a  large  I 
in  the  traffic  and  earnings  of  the  railroads,  when, 
moreover,  the  railroads  themselves  have  a  labor 
problem  of  the  first  magnitude  on  their  hands  in 
demands  of  the  locomotive  engineers,  and  when,  to 
cap  the  climax,  the  political  situation  -  on  a  inl- 
and disturbed  aspect  by  reason  of  .Mr.  Roosevelt's 
progress  in  his  canvass  for  the  Presidential  nominal  ion? 

The  parties  back  of  the  present  stock  market  move- 
ment are  evidently  the  same  as  those  wdio  engineered 
several  similar  movements  last  year.  As  on  the  present 
occasion,  the  most  depressing  news  was  never  allowed 
to  interfere  in  the  slightest  degree  with  their  plans.  A 
conspicuous  instance  was  furnished  in  the  course  of 
prices  last  July.  There  probably  never  was  a  period 
that  brought  a  greater  batch  of  unfavorable  news  than 
that  month.  Devastating  heat  and  drought  had 
done  tremendous  damage  to  the  growing  grain  crops  in 
June  and  was  creating  further  havoc  in  July.  In  the 
railroad  world,  the  Inter-State  Commerce  Commission 
gave  a  new  blow  to  reviving  hope  in  its  disturbing  de- 
cisions regarding  rates  to  inter-mountain  territory. 
On  the  other  side  of  the  Atlantic,  everything  tended  to 
create  a  feeling  of  the  deepest  alarm.  Great  Britain 
was  in  the  throes  of  a  constitutional  crisis  and  the  wrhole 
of  Europe  was  in  the  throes  of  the  Moroccan  crisis, 
with  the  possibility  of  a  wrar  between  England  and 
France  and  Germany  actively  discussed  and  looming 
large  upon  the  horizon.  Yet  such  was  the  grip  main- 
tained upon  our  stock  market  that  prices  for  the  great 
majority  of  stocks  at  the  end  of  July  actually  closed 
higher  than  at  the  beginning.  The  manipulators 
would  not  let  go. 

But  in  August  came  the  denouement.  The  manipu- 
lators now  withdrew  their  support.  The  result  was 
that  the  whole  structure  of  prices  collapsed  and  a  drop 
of  20  to  25  points  ensued.  On  the  present  occasion 
some  of  the  most  substantial  stocks,  like  New  York 
Central  and  Pennsylvania,  have  enjoyed  comparatively 
little  rise,  the  manipulators  confining  their  efforts 
mainly  to  the  low-priced  properties,  like  Rock  Island 
and  American  Can,  and  a  few  high-priced  specialties, 
like  Reading,  Lehigh  Valley  and  Union  Pacific.  These 
latter  have  been  marked  up  15  to  30  points,  notwith- 
standing the  pending  labor  troubles.  It  would  be 
foolish  at  such  a  time  to  enter  upon  short  commitments, 
for  that  would  be  to  play  directly  into  the  hands  of 
the  manipulators.     But  one  is  prone  to  ask  whether, 


in  the  event  that  Mr.  Roosevelt  should  gain  a  decided 
victory  at  the  Pennsylvania  primaries,  like  that  at 
the  Illinois  primaries,  and  the  labor  troubles  should 
simultaneously  take  on  an  unfavorable  turn,  whether 
in  that  event  the  manipulators  would  repeat  their  per- 
formances of  last  August  and  let  the  market  shift  for 
itself.  Whatever  the  answer  to  this  question,  a  cau- 
tious, conservative  policy  will  have  much  to  recom- 
mend it  until  the  uncertainties  in  the  political  world 
have  been  cleared  up. 


The  speech  of  Or.  Nicholas  Murray  Butler  of  Colum- 
1  >ia  University  on  Tuesday,  in  the  capacity  of  temporary 
Chairman  of  the  State  Convention  at  Rochester  for  the 
selection  of  delegates  to  the  National  Republican  Con- 
vention, was  caustic  in  its  treatment  of  alleged  political 
progressiveness,  and  had  the  rare  merit  of  combining 
luminous  statement  with  unanswerable  logic.  If  the 
cries  of  the  hour  are  understood  to  mean  that  we 
Americans  are  incapable  of  self-government,  the 
answer  is  that  if  this  were  so  all  choice  of  policies  or 
candidates  would  be  of  no  consequence,  since  our 
proper  and  inevitable  destiny  would  be  to  pass  under 
the  heel  of  a  despot.  But  if  these  cries  imply  that 
representative  institutions  have  failed  and  must  give 
place  to  some  sort  of  direct  democracy,  this  means 
that  wre  are  asked  to  substitute  for  constitutions  "a 
sort  of  glorified  lynching"  which  would  pull  down  any 
judge  who  declares  the  law  to  be  what  the  more 
ebullient  part  of  the  people  happen  not  to  like. 

Mr.  Butler  once  more  re-states  a  few  fundamental 
facts,  chiefly  that  a  judge  declares  the  lawr,  not 
makes  it,  and  that  "he  is  not  imposing  on  the  people 
anything  save  what  they  have  already  imposed  upon 
themselves."  The  so-called  "progressives"  say  that 
the  Constitution  Ava.s  made  in  the  eighteenth  century, 
by  men  who  never  saw  a  steam-engine;  that  conditions 
have  changed  and  the  document  is  old  now.  But, 
declares  the  President  of  Columbia,  the  rules  of  arith- 
metic, the  law  of  gravitation  as  announced  by  Newton, 
the  laws  of  geometry  as  Euelid  saw  them,  the  moun- 
tains and  the  seas,  are  also  old.  We  are  content  to 
live  under  all  these,  partly  because  we  cannot  change 
them  and  partly  because  we  do  not  wish  to.  As  for 
the  talk  of  putting  the  dollar  above  the  man  and 
property  rights  above  human  rights,  the  man  has 
always  been  above  the  dollar  and  property  rights  are 
human  rights  and  have  always  been.  To  stand  up 
and  declare,  with  solemnity  and  emphasis,  that 
"human  rights  must  no  longer  be  trampled  under  foot 
by  property  rights"  is  to  utter  a  sounding  platitude 
which  pleases  the  unthinking;  but  wrhen  you  seek  to 
reduce  it  to  intelligibility,  it  dissolves  into  air.  If  the 
peripatetic  orator  means  anything,  he  means  an  asser- 
ted contrast  between  one  sort  or  kind  of  human  rights 
and  another;  but  if  he  put  it  in  this  way,  everybody 
would  agree  that  there  is  no  such  contrast,  since  all 
human  rights  are  sacred  alike,  and  the  orator  would 
be  "out  of  business." 

Precisely  so.  This  disturbance  thrives  upon  vague 
generalities  and  sweeping  denunciations,  and  cool 
examination  leaves  it  nothing  to  talk  about.  Dr. 
Butler  has  performed  a  timely  service  in  pointing  this 
out  so  incisively. 


The  message  Mr.  Taft  lately  sent  to  Congress  on 
economy  will  almost  surely  pass  with  less  attention 
than  it  deserves.  By  abolition  of  a  fewr  offices,  by 
consolidation  of  others,  by  discontinuing  sundry  mile- 
age and  other  allowances,  by  discontinuing  one  need- 
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less  Government  publication  and  changing  the  dis- 
tribution of  others,  by  improved  methods  of  handling- 
correspondence  and  (most  important  of  all)  by  plac- 
ing the  local  offices  in  three  great  departments  in 
the  ''classified  service,"  so  that  they  will  be  filled  with- 
out reference  to  practical  politics,  he  would  save  an 
estimated  12  millions  a  year  and  vastly  improve  the 
"public  service  in  other  respects.  Everybody  is  in  fa- 
vor of  economy  in  the  abstract,  and  as  applied  some- 
where outside  of  his  particular  interest,  but  the  tenac- 
ity with  which  ancient  "privilege"  keeps  its  hold  is 
shown  by  the  persistence  of  waste  in  public  printing, 
especially  in  that  clumsy  publication  that  pretends 
to  be  a  report  of  proceedings  in  Congress.  Therefore, 
the  proposals  for  specific  economies  are  liable  to  go 
over  once  more,  "until  after  the  elections." 

In  keeping  at  the  subject,  Mr.  Tai't  fulfills  a  duty 
none  the  less,  and  he  deserves  more  credit  because  the 
duty  is  not  a  popular  one.  One  Congressman  after 
another  gains  the  title  of  "watch-dog  of  the  Treasury," 
getting  thus  more  opposition  than  aid  and  endanger- 
ing his  own  political  prospects  rather  than  helping 
them,  so  much  dearer  to  the  mass  of  voters  are  the 

snders  than  the  savers.  To  lay  emphasis  upon 
economy  and  propose  concrete  applications  of  it  in  a 
Presidential  year  is  creditable  to  the  fidelity  and  cour- 
age of  the  President.  If  postmasters  are  to  be  ap- 
pointed  upon  merit  instead  of  on  recommendation, 
Congressmen  (especially  Senators)  can  escape  the 
burden  of  being  brokers  in  offices;  yet  the  change 
looks  on  its  face  like  a  loss  of  ancient  privilege.  It 
would  diminish  the  opportunity  for  control,  which 
Mr.  Taft  is  openly  accused  of  wielding,  by  the  very 
man  who  knows  all  about  it  by  personal  experience. 
Mr.  Taft's  unhappily  unsuccessful  labor  to  obtain  reci- 
procity is  now  adroitly  used  against  him  in  several 
States,  among  those  who  saw  in  that  nothing  more  than 
a  supposed  injury  to  themselves.  It  is  quite  clear 
that  he  is  no  successful  politician  in  the  sense  of  cater- 
ing to  popular  currents,  and  he  is  justly  deserving 
of  honor  for  honestly  seeking  the  best  good  of  the  coun- 
try. We  may  recognize  his  mistakes,  but  he  should 
have  due  credit  for  his  motives  and  aims. 


A  meeting  held  in  this  city  lately  for  founding  the 
American  Immigration  and  Distribution  League 
deserves  approval  for  its  object,  which  is  to  relieve 
congestion  in  cities  by  scattering  immigrants  over 
the  agricultural  country.  It  was  said  at  the  meeting 
tli at  65%  of  those  arriving  at  our  great  port  cities 
belonged  to  the  farming  class  at  home,  and  among 
the  direct  objects  of  the  League  are  named  improve- 
ment in  steerage  conditions,  protection  of  immigrants 
from  the  unscrupulous,  helping  them  join  their  friends 
of  their  own  race  on  the  land,  and  getting  States 
and  the  Nation  to  offer  inducements  for  settling 
on  virgin  soil.  A  resolution  was  adopted  as  the 
sense  of  the  meeting  that  the  Federal  Government 
oughtjto  establish  a  fund  for  loaning  to  worthy  immi- 
grants on  long  time  and  at  low  rates,  the  farmers  to 
buy  land  either  in  the  humid  or  the  irrigated  parts 
lie  country,  as  they  chose. 

As  to  this  particular  action  there  may  be  diver- 
gence of  view,  but  upon  the  general  question  of  urging 
agricultural  settlement  there  can  be  none  whatever. 
The  published  statement  that  $50,000  tax  was  col- 
lected on  a  single  cargo  of  potatoes  lately  imported 
from  Great  Britain  is  a  cumulative  bit  of  evidence 
upon  the  high  cost  of  living  and  the  crying  need  of 
increased    agricultural    production.     Ex-Congressman 


Bennet  of  this  city,  who  presided  at  the  meeting, 
said  that  in  this  State  alone  75,000  men  could  now 
find  work  on  the  land  if  they  would  only  leave  the 
city  for  it.  This  may  be  accepted  as  correct,  so 
closely  does  it  agree  with  all  known  facts  in  the 
situation  as  to  producing;  but  we  must  still  keep  in 
mind  that  altruism  is  an  inactive  force  in  such  matters, 
and  it  is  idle  to  appeal  to  anything  except  self-intere.-t ; 
no  man  will  go  to  cultivating  the  soil  because  others 
need  that  he  shall.  There  have  been  official  inquiries 
into  the  causes  of  the  high  cost  of  living,  and  we  have 
heard  of  attempts  in  this  State  to  re-distribute  popula- 
tion— something  which  cannot  be  done,  except  by 
supplying  inducements  for  population  to  re-distribute 
itself .  The  hardy  immigrant  from  colder  climates, 
who  is  accustomed  to  the  soil  and  is  not  yet  seized 
by  the  glamour  of  great  cities,  will  most  easily  be  in- 
duced to  pass  on  instead  of  sticking  in  his  port  of  land- 
ing, and  probably  Mr.  Edward  Lauterbach  is  right  in 
saying  that  of  all  movements  in  aid  of  immigrants 
this  seems  to  be  the  one  which  has  begun  with  the 
most  practical  wisdom. 


The  Transvaal's  gold  production  for  March  1912  was 
of  a  magnitude  far  transcending  any  prior  monthly 
result  from  that  field  of  seemingly  limitless  possibili- 
ties. During  1911 ,  on  a  number  of  occasions  new,  high 
records  in  monthly  yield  or  average  per  diem  output 
were  set,  culminating  with  719,729  fine  ounces  and 
23,991  per  da}r,  respectively,  in  November.  In  Janu- 
ary of  the  present  year  the  month's  record  was  again 
broken,  with  an  aggregate  of  737,060  fine  ounces,  and 
in  February  the  daily  average  advanced  to  24,271  fine 
ounces.  For  March,  however,  a  remarkable  increase 
in  production  occurred,  according  to  cable  advices 
this  week,  the  output  for  the  period  having  been  no  less 
than  830,732  fine  ounces,  giving  a  daily  rate  of  26,798 
fine  ounces.  In  twelve  months  there  has  been  a  gain 
in  the  phenomenal  amount  of  154,667  fine  ounces  for 
the  month  and  4,990  fine  ounces  per  day,  the  March 
1911  totals  having  been  676,065  fine  ounces  and 
21,808  fine  ounces.  For  the  first  quarter  of  1912  the 
Transvaal  production  aggregated  2,271 ,649  fine  ounces, 
against  1,937,860  fine  ounces  in  the  three  months  of 
1911 ,  or  an  addition  of  17.2%,  and  compared  with  1910 
the  gain  reaches  over  35%.  The  rate  of  production 
for  this  first  quarter  maintained  during  the  remainder 
of  the  year  would  give  for  the  Transvaal  for  1912  an 
aggregate  of  more  than  9,000,000  fine  ounces,  and  for 
the  whole  of  Africa  a  yield  in  excess  of  10,000,000  fine 
ounces — the  latter  exceeding  the  output  from  the 
mines  of  the  whole  world  for  a  year  as  late  as  1896. 


The  winter-wheat  condition  report  issued  on  Tues- 
day by  the  Agricultural  Department,  while  somewhat 
of  a  disappointment,  owing  to  the  .fact  that  it  in- 
dicated a  greater  deterioration  than  usual  during 
the  winter,  was  at  the  same  time  given  no  great  weight. 
The  feeling  seems  to  be  that  over  a  good  part  of  the 
area  the  backwardness  of  spring  precluded  the  pos- 
sibility of  correspondents  arriving  at  anything  more 
than  opinions  as  to  the  status  of  the  plant  on  April  1 . 
The  May  report,  when  it  is  received,  will  furnish  a 
more  conclusive  idea  as  to  condition  and  will  also 
indicate  the  extent  of  the  area  abandoned  because 
of  winter-killing,  which  some  advices  state  has  been 
above  the  average.  The  Government  report  as 
issued  this  week  makes  the  average  condition  of  the 
grain  for  the  whole  country  80.6  on  April  1  1912. 
the   lowi  -i    at    that    date  since   1904   and   showing   a 
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decline  of  (>  points1  sincel|December]ll911.  Infthe 
corresponding  periodj[ofj|theJprevious  season  there 
was  a  rise  of  eight-tenths  of  a  point  and  the  average 
deteroriation  for  the  preceding  ten-year  period  was 
only  3.3  points. 

As  regards  the  condition  in  the  various  States, 
Missouri,  Illinois,  Ohio  and  Indiana  are  conspicuous  in 
the  matter  of  deterioration,  but  the  report  issued  by 
the  Missouri  State  Board  of  Agriculture  intimating 
that  it  is  too  early  to  determine  just  the  true  condition 
of  the  growing  crop  advises  fanners  to  be  slow  in 
plowing  up  wheat  apparently  winter-killed  or  "heaved," 
as  there  is  reason  to  believe  that  much  of  it  now  seem- 
ingly dead  will  come  out  well.  A  number  of  the 
larger  producing  States,  such  as  Kansas.  Nebraska, 
Texas  and  Oklahoma,  and  particularly  the  latter. 
record,  according  to  the  report,  improvement  over 
last  year  or  the  ten-year  average.  In  view  of  the 
lateness  of  spring,  it  is  well  to  await  later  develop- 
ments, and  especially  the  official  May  report,  before 
attempting  to  form  any  conclusions  as  to  the  probable 
outcome  of  the  crop. 


The  commercial  failures  statement  for  the  month  of 
.March  and  the  first  quarter  of  1912  is,  all  things  con- 
sidered, less  favorable  than  for  most  preceding  similar 
periods.  For  March  both  the  number  of  insolvencies 
and  the  amount  of  liabilities  were  greater  than  for  the 
same  period  in  either  of  the  three  previous  years,  and 
the  quarterly  result,  too,  is  less  satisfactory  than  for 
the  corresponding  three  months  of  most  recent  years. 
In  fact,  carrying  the  comparison  back  fifteen  years, 
we  find  only  one  instance  (1908)  when  the  number  of 
failed  firms  was  greater  than  now,  and  only  two  cases 
(1910  and  1908)  where  the  1912  total  of  liabilities  was 
exceeded.  Furthermore,  in  nine  of  the  years  the 
indebtedness  was  only  about  half  or  less  than  half  of 
that  for  this  latest  quarter.  It  is  also  to  be  noted  that 
in  every  section  of  the  country  except  the  Far  Western 
(not  including  the  three  Pacific  States)  the  number 
of  disasters  was  larger  than  a  year  ago,  with  the  volume 
of  debts  showing  important  augmentation  in  Massa- 
chusetts, Pennsylvania.  Georgia,  Mississippi  and 
Louisiana.  In  North  Carolina,  Kentucky  and  Minne- 
sota, however,  despite  a  greater  number  of  failures, 
indebtedness  is  materially  less.  And  Ohio,  Michigan 
and  Missouri  record  a  satisfactory  decline  in  both 
items. 

Messrs.  R.  G.  Dun  &  Co.'s  compilations  for  March 
and  the  first  quarter  of  1912  furnish  the  basis  for  the 
foregoing  remarks.  The  month's  statement  shows 
the  number  of  defaults  to  have  been  1,392,  covering 
debts  of  $21,763,870  in  1912,  against  1,124  and  $18,- 
474,641  the  preceding  year  and  only  948  and  $13,628,- 
571  in  1910.  In  both  number  and  amount  this  year 
exceeds  even  1908,  the  period  when  business  depression 
prevailed.  The  trading  group  is  the  only  one  making 
a  better  exhibit  than  last  year  in  amount  of  debts. 
For  the  first  quarter  the  aggregate  indebtedness  of  all 
failed  concerns  is  $63,012,323,  distributed  among 4,828 
insolvents,  this  comparing  with  $59,651,761  and  3,985 
in  1911  and  $73,079,154  and  3,525  in  1910.  The  aver- 
age liability  per  failure  is  much  less  this  year,  indicating 
the  preponderance  of  small  merchants  in  the  quarter's 
insolvencies. 

In  manufacturing  lines,  so  far  as  magnitude  of  in- 
debtedness is  concerned,  the  situation  was  better  this 
year  than  last  in  the  Central  East  and  in  the  territory 
lying  west  of  the  Mississippi  River,  and  the  South  did 
not  fare  badly  as  a  whole.     The  most  notable  increase 


was  in  Pennsylvania,  where  there  was  one  exceptionally 
large  failure.  In  the  trading  division,  too,  the  Far 
Western  country  and  the  Central  East  make  the  best 
showing.  Among  brokers,  &c,  otherwise  what  is 
called  "other  commercial,"  a  relatively  large  augmen- 
tation in  debts  is  shown  in  the  quarter  this  year  as 
compared  with  last;  but,  aside  from  the  suspension  of 
one  concern  (Connor  &  Co.)  for  about  3  millions  in 
New  York  City,  there  were  no  notable  failures. 
Banking  failures  were  greater  in  number  by  five  in 
1912,  but  liabilities  totaled  only  $5,916,468  against 
$12,715,432. 

In  Canada  for  the  three  months  ended  March  31  1912 
the  number  of  failures  reported  was  429,  accounting 
for  $3,120,015  indebtedness,  whereas  in  1911  the  totals 
were  only  367  and  $2,876,705.  In  1910,  however, 
liabilities  wrere  a  little  over  4  millions  of  dollars,  in 
1909  nearly  5  millions  and  in  1908  slightly  over  that 
figure. 


It  is  not  an  overstatement  to  say  that  the  sensa- 
tional victory  of  Mr.  Roosevelt  in  the  Illinois  primaries 
on  Tuesday  has  already  become  a  factor  in  the  local 
money  situation.  Trade  during  the  last  two  months 
has  gradually  been  increasing  in  activity.  In  banking 
circles  a  growing  feeling  of  optimism  developed  and  a 
disposition  existed  to  encourage  manufacturers  and 
distributers  to  anticipate  the  requirements  of  an  im- 
proved demand  from  consumers.  The  argument  of 
the  banks  has  been  that  the  political  situation  had 
measurably  cleared,  and  that  the  results  of  the  national 
political  conventions  that  are  to  be  held  in  June,  and 
also  the  result  of  the  election  in  November,  could 
apparently  be  foretold  with  a  reasonable  degree  of 
accuracy.  The  basis  for  this  belief  was  the  apparent 
absence  of  enthusiasm  with  which  the  announcement 
of  Mr.  Roosevelt's  candidature  was  received  by  all  sec- 
tions of  the  country  and  also  the  nation-wide  antagon- 
ism that  seemed  to  be  provoked  by  his  violent  proposi- 
tion to  provide  a  recall  of  justices  and  their  decisions. 
Accordingly,  the  conviction  grew  that  Mr.  Roosevelt 
had  been  eliminated  as  a  Presidential  possibility, 
President  Taft  would  be  re-nominated  without  impor- 
tant opposition  and  would  stand  on  a  platform  dic- 
tated, not  by  Mr.  Roosevelt,  but  by  Mr.  Taft  himself, 
and  based  on  constructive  lines  for  the  industrial  and 
business  activities  of  the  country  as  a  whole.  But 
the  results  in  Illinois  now  indicate  that  Mr.  Roosevelt  is 
not  to  be  so  readily  eliminated  as  a  factor  in  the  politi- 
cal situation.  Hence,  from  now  on  until  the  conven- 
tions in  June  there  will  necessarily  be  much  nervous- 
ness. Some  bankers  assert  they  already  detect  evi- 
dence of  a  reactionary  tendency  from  the  recent 
enthusiasm  that  had  been  steadily  developing  in  the 
business  world.  Lenders  seem  to  be  less  confident 
than  a  week  ago. 

If  this  interpretation  of  the  week's  political  events 
should  be  at  all  general,  it  would  mean,  of  course,  a 
contraction  in  the  demand  for  loanable  funds  at  home 
during  the  next  two  months.  The  regular  April  set- 
tlements have  now  been  completed,  and  locally,  unless 
we  have  some  degree  of  wild  speculation  in  Stock  Ex- 
change securities,  there  is  no  other  domestic  demand  for 
banking  resources  that  promises  to  become  urgent  until 
the  crop'  requirements  present  themselves  in  the  late 
summer  and  early  autumn.  For  it  may  be  taken  for 
granted  that  if  the  increased  tension  in  the  political 
situation  is  sufficient  to  leave  its  mark  upon  trade  and 
industrial  activities,  it  will  at  the  same  time  tend  to 
encourage  investors  to  turn  a  deaf  ear,  for  the  moment, 
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to  applications  for  new  working  capital  that  our  rail- 
roads and  large  industrial  corporations  would  other- 
wise be  inclined  to  make  on  the  general  market. 

If  the  demand  for  money  is  thus  restricted  at  home, 
there  will,  of  course,  be  less  incentive  for  our  bankers 
to  utilize  their  secondary  reserve  and  draw  home  their 
foreign  loans  as  they  mature.  As  a  matter  of  fact, 
the  present  outlook  for  money  abroad  suggests  that 
Europe  would  be  quite  willing  to  bid  for  a  continu- 
ance of  the  use  of  our  funds.  As  we  observe  elsewhere, 
tentative  unofficial  inquiries  have  been  made  as  to  the 
kind  of  a  reception  a  short-term  German  Government 
loan  would  receive  in  this  market.  Germany's  finances 
are  at  present  being  systematically  strengthened,  and 
Berlin  will  undoubtedly  be  in  need  of  funds  right  along 
at  firm  rates. 


The  steady  demand  for  funds  in  Germany  is  not 
unlikely  to  be  reinforced  by  active  banking  require- 
ments in  Britain,  where  trade  and  industrial  expansion 
is  being  so  freely  supplemented  by  the  sudden  growth 
of  speculation  on  the  London  stock  markets.  The 
official  figures  of  the  British  Board  of  Trade  of  the 
volume  of  March  commerce,  which  we  quote  elsewhere, 
are  quite  remarkable  in  their  failing  to  disclose  any 
tangible  evidence  of  the  existence  of  the  coal  strike, 
at  least  as  far  as  the  grand  totals  are  concerned.  Since 
the  settlement  of  the  labor  troubles,  the  vim  with  which 
activity  has  been  resumed  in  all  lines  has  added  still 
further  to  the  certainty  of  a  continued  demand  for 
banking  reserves,  and  apparently  it  will  require 
attractive  rates  at  home  here  to  draw  back  American 
balances  held  in  London. 

In  France  the  recent  spectacular  success  ol  the 
State  railway  loan  seems  to  have  exerted  a  secondary 
influence  that  is  not  considered  altogether  desirable. 
The  Minister  of  Finance,  in  view  of  the  fact  that  he 
desired  to  appeal  directly  to  the  public  instead  of  util- 
izing the  banks  and  large  credit  associations  in  an 
official  capacity,  named  a  4%  basis  for  the  loan,  which 
was  an  advance  of  1%  over  previous  loans  of  the  same 
kind.  But  the  undesirable  result  was  that  the  loan 
was  so  attractive  that  it  caused  active  selling  of  French 
rentes  by  small  investors  in  order  to  provide  funds  for 
investment  in  the  Government's  latest  offering.  Thus 
it  is  figured  in  Paris,  according  to  the  special  corre- 
spondent of  the  "Journal  of  Commerce,"  that  in  se- 
curing the  300,000,000  francs  for  the  State  railway, 
the  Minister  of  Finance  caused  a  reduction  in  the 
Stock  Exchange  value  of  French  rentes  of  500,000,000 
francs,  besides  placing  the  French  market  more  or 
less  permanently  upon  a  higher  money  rental  basis. 

Meanwhile,  India  is  continuing  to  take  £200,000 
per  week  at  the  London  weekly  Cape  gold  offerings, 
the  Turko-Italian  war  is  dragging  along  without 
immediate  prospects  of  settlement,  Italy  is  seeking 
a  war  loan,  the  Franco-Spanish  negotiations  are 
assuming  a  more  cordial  character,  and,  in  fact,  any 
broad  survey  of  the  European  money  markets  cannot 
fail  to  recognize  that  conditions  are  at  hand  that  will 
mean  a  continued  drain  upon  European  banking 
reserves . 


Little  attention  is  being  paid  in  Great  Britain  at  the 
moment  to  the  legislative  program.  As  one  London 
correspondent  expresses  it,  "the  City  is  apathetic  on 
political  matters  generally  because  at  the  moment  it  is 
so  excessively  prosperous."  Mr.  Asquith,  the  Prime 
Minister,  on  Thursday  introduced  in  the  House  of 
Commons  the  Home  Rule  bill,  the  official  title  of  which 


is  "The  Government  of  Ireland  Bill."  The  measure 
follows  very  closely  the  forecast  that  was  current  a 
few  weeks  ago  and  which  was  referred  to  at  the  time 
in  these  columns.  It  represents  the  third  attempt  of 
the  Liberal  Party  to  settle  the  Irish  question.  London 
press  dispatches  state  that  Mr.  Asquith's  bill  met  with 
support  from  practically  all  the  Liberals  and  Laborites 
and  the  two  sections  of  the  Nationalists,  the  Redmond- 
itcs  and  the  O'Brienites.  The  Unionists  are  declared 
to  have  set  their  faces  sternly  against  it,  and  the 
Ulsterites,  through  their  spokesman,  Sir  Edward  Car- 
son, made  it  clear>  that  they  object  to  a  Parliament 
in  any  form  being  set  up  in  Ireland.  The  debate  was 
adjourned  until  Monday,  when  Mr.  Balfour,  who  in  this 
instance  is  apparently  again  leading  the  Opposition, 
will  be  the  first  to  speak.  Mr.  Asquith  explained  the 
purposes  of  his  bill  in  effect  as  follows: 

"After  an  appointed  day  Ireland  is  to  have  a 
Parliament  consisting  of  the  King,  a  Senate  and  a 
Llouse  of  Commons  to  make  laws  for  the  peace  and 
good  government  of  Ireland.  Care,  however,  has 
been  taken  to  safeguard  the  interests  and  suscepti- 
bilities of  the  minority  by  the  allocation  of  nearly  one- 
third  the  membership  of  the  House  of  Commons  to 
Ulster.  It  is  recognized  that  the  majority  in  the 
House  of  Commons  will  be  Liberal,  but  the  proposal 
for  a  nominated  Senate  has  met  with  some  criticism 
in  the  lobbies.  The  continuation  of  forty-two  Irish 
members  at  Westminster  also  has  met  with  much 
opposition.  Premier  Asquith  pointed  out  that  the 
Irish  revenue  for  1912-13  was  estimated  at  £10,840,000 
($54,200,000),  while  the  expenditure  for  Irish  services 
amounted  to  £12,350,000  ($61,750,000).  Pending 
the  time  when  that  deficit  could  be  converted  into  a 
surplus,  the  collection  of  all  taxes,  with  certain  ex- 
ceptions, had  been  retained  as  an  Imperial  service. 
The  bill  will  impose  on  the  Irish  Parliament  the  obli- 
gation to  pay  all  Irish  services  except  reserved  services, 
which  would  continue  an  imperial  charge  until  trans- 
ferred . 

"There  would  every  year  be  transferred  from  the  Im- 
perial to  the  Irish  exchequer  a  sum  representing  the 
cost  to  the  United  Kingdom  of  the  Irish  services  at 
the  passing  of  the  Act,  the  cost  to  be  determined  by  a 
board  of  five,  two  of  whom  are  to  be  appointed  by 
England,  two  by  Ireland  and  the  Chairman  by  the 
Crown.  That  would  be  the  first  revenue  of  the  Irish 
Government;  the  second  would  be  the  Irish  postal 
revenue,  and  an  additional  sum  is  to  be  paid  to  Ire- 
land, $2,500,000  the  first  year  and  a  lesser  amount 
each  year  until  it  is  reduced  to  $1,000,000." 

The  Liberal  and  Radical  papers,  taken  as  a  whole, 
describe  the  bill  as  a  moderate,  skilful  and  praise- 
worthy attempt  to  give  Ireland,  if  not  complete  satis- 
faction, at  least  a  substantial  fulfillment  of  her  de- 
mands. The  London  "Times"  declares  that  the 
scheme  will  not  be  received  in  any  quarter  with  much 
enthusiasm,  and  continues:  "If  we  are  not  mistaken, 
it  will  swell  the  rising  tide  of  opposition  in  Great  Brit- 
ain to  a  level  high  enough  to  submerge  the  Govern- 
ment and  their  bill  in  no  distant  future."  On  Tuesday 
an  anti-Home  Rule  demonstration  occurred  in  the 
Province  of  Ulster  on  which  the  Irish  Unionists  mainly 
based  their  hopes  of  ultimately  defeating  the  Home 
Rule  bill.  On  that  day  150,000  enthusiasts  are  de- 
clared by  cables  from  Belfast  to  have  passed  in  pro- 
cession before  Andrew  Bonar  Law  and  other  promi- 
nent Unionist  leaders  at  the  Royal  Ulster  Agricul- 
tural Society's  grounds.  Mr.  Law,  in  the  course  of  a 
stirring  speech,  said:  "I  have  come  here  to  give  you 
the  assurance  that  we  Unionists  regard  your  cause  as 
the  cause  of  the  Empire.  We  will  do  all  that  men  can 
do  to  defeat  a  conspiracy  as  treacherous  as  any  that 
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has  ever  been  formed  against  the  life  of  a  great  nation. 
If  we  defeat  Home  Rule  now  it  will  be  defeated  for- 
ever." 


The  British  coal  strike  was  officially  ''called  off" 
la-s  Saturday,  April  6.  In  national  conference  the 
officials  of  the  Federated  Miners'  Union  accepted  the 
executive  committee's  recommendations  that  work  be 
resumed  forthwith,  and  it  was  decided  to  send  notices 
to  the  men  in  the  various  fields  to  go  back  to  work  at 
once.  Notwithstanding  that  Monday  was  Easter  Mon- 
day, which  is  usually  observed  as  a  holiday,  thousands 
of  miners  descended  into  the  pits  on  that  day,  although 
the  official  notice  named  Tuesday  as  the  day  for  re- 
suming work. 


While  it  has  been  reported  that  the  European  Powers 
have  agreed  to  renew  the  attempt  to  ascertain  the 
terms  on  which  Turkey  would  be  willing  to  make  peace 
with  Italy,  there  has  been  nothing  in  the  practical 
developments  of  the  week  that  places  the  stamp  of 
authority  on  the  report.  The  London  "Daily  Chroni- 
cle's" Constantinople  correspondent,  however,  lias  for- 
warded an  interview  to  his  paper  that  has  attracted 
wide  attention.  The  interview  is  with  the  Turkish 
Foreign  Minister,  Assim  Bey,  and  the  latter  declares 
that  Turkey  declines  even  to  discuss  the  peace  terms 
as  laid  down  by  Italy.  The  Minister  says,  further, 
that  the  decree  relating  to  the  annexation  of  Tripoli 
must  be  torn  up  before  pourparlers  between  Turkey 
and  Italy  are  possible.  "Countries,"  declares  the 
Foreign  Minister,  "are  not  conquered  by  royal  decrees 
of  annexation.  The  great  Powers  have  been  very 
sympathetic  toward  Turkey,  but  even  they  cannot  com- 
pel us  to  make  peace  against  our  will  and  accept  terms 
which  would  cover  us  with  shame  and  dishonor.  If 
Italy  sincerely  desires  peace,  we  are  ready  to  treat, 
but  only  on  an  honorable  basis." 


A  Berlin  cable  of  April  10  to  the  New  York  "Times" 
announces  "on  high  official  authority"  that  an  under- 
standing in  principle,  which  insures  the  prolongation 
of  "Bismarck's  masterpiece"  for  another  term  of  years, 
has  been  arrived  at  between  the  German,  Austro-Hun- 
garian  and  Italian  governments.  This  is  popularly 
known  as  the  Triple  Alliance.  There  is  reason  to  be- 
lieve, says  the  dispatch,  that  the  understanding  is  of 
comparatively  recent  date,  and  that  the  Kaiser's  meet- 
ing with  the  King  of  Italy  at  the  end  of  March  was  not 
definitely  decided  upon  until  the  pourparlers  between 
the  allied  governments  had  led  to  the  result  mentioned. 


The  latest  report  concerning  the  financing  of  the  new 
Chinese  Republic  is  that  Russia  has  withdrawn  its  re- 
fusal and  has  now  definitely  agreed  to  participate  in 
the  "Six-Nation"  loan  to  China.  The  British  repre- 
sentative of  the  Belgian  financial  syndicate  signed  at 
Shanghai,  on  Thursday,  a  contract  for  the  loan  of  a 
further  sum  of  2,000,000  taels  (approximately  $1,400,- 
000)  as  an  advance  on  the  projected  loan  to  the 
Chinese  Republic.  No  date  has  yet  been  set  for 
the  assembling  of  the  coalition  Cabinet  at  Pekin, 
and  grave  forebodings,  according  to  Pekin  dis- 
patches, are  in  circulation  in  regard  to  the  contin- 
ued disagreement  among  the  different  factions  of  the 
Government.  President  Yuan  has  threatened  that  he 
will  establish  his  own  Cabinet  and  summon  another 
National  Assembly  if  the  delegates  from  the  south  do 
not  arrive  in  Pekin  hy  April  21.  The  Southerners  are 
declared  to  be  afraid  to  move  to   Pekin.  and  they  pro- 


posed to  have  a  body-guard  of  several  thousand 
troops  accompany  them.  President  Yuan,  however, 
objected  that  the  presence  of  the  Southern  troops  in 
the  capital  would  be  a  source  of  danger. 


Reports  from  Mexico  this  week  have  been  so  frag- 
mentary that  it  is  difficult  to  gather  whether  either 
the  Government  or  the  revolutionists  have  made  pro- 
gress. A  dispatch  from  Mexico  City  states  that  the 
belief  is  growing  there  that  Gen.  Orozco  is  losing  faith 
in  the  success  of  the  revolution,  as  he  is  unable  to  ob- 
tain supplies  and  ammunition,  and  that  he  is  seeking 
to  embroil  Mexico  and  the  United  States  by  attacks 
upon  Americans. 

President  Taft's  response  to  the  Lodge  resolution, 
calling  for  information  regarding  Japanese  negotia- 
tions for  the  purchase  of  land  on  Magdalena  Bay,  in 
Lower  California,  has  not  yet  been  delivered  to  the 
Senate,  but  public  interest  in  the  matter  seems  to  have 
subsided. 


Secretary  Knox  on  Thursday  reached  Havana,  and 
will  sail  for  home  this  (Saturday)  evening,  thus  complet- 
ing his  trip  as  President  Taft's  representative.  The 
purpose  of.  the  trip — to  quote  from  his  address  on 
Thursday  evening  at  the  dinner  in  his  honor  given  by 
Senor  Machado,  the  Cuban  Secretary  of  the  Interior — 
was  to  convey  "to  the  independent  nations  of  the 
Caribbean  at  this  time,  when  the  completion  of  the 
Panama  Canal  is  near,  a  message  of  fraternal  good 
will  and  assurance,  if,  indeed,  assurance  is  necessary, 
of  the  deep  sense  of  responsibility  felt  by  the  Gov- 
ernment and  the  people  of  the  United  States  that  the 
great  work  which  we  have  undertaken  shall  helpfully 
contribute  to  the  well-being  of  the  commonwealths 
of  the  Western  World,  and  be  instrumental  in  bringing 
closer  all  peoples  of  the  Americas,  inspiring  them  with 
broader  confidence,  more  intimate  sympathy  and  more 
practical  helpfulness  in  the  promotion  of  their  mutual 
advance  and  coordinate  development."  Secretary 
Knox's  visit  has  perhaps  failed  to  arouse,  enthusiasm 
among  the  republics  he  has  visited.  But  he  has  spoken 
honestly  and  earnestly  and  has  undoubtedly  accom- 
plished much  good  in  explaining  the  real  position  of 
our  Government  as  to  its  Southern  neighbors. 


That  the  cotton  goods  markets  of  Germany  have 
undergone  a  very  decided  change  within  the  past  six 
months  is  indicated  by  a  recent  issue  of  the  Frank- 
furter (Germany)  "Zeitung."  Scarcely  six  months 
have  passed,  says  that  journal  in  effect,  since  extreme 
depression  prevailed  and  leading  textile  firms  were 
begging  for  orders,  so  that  •the}''  might  keep  their 
working  forces  employed.  Now  the  situation  is 
changed  so  completely  that  the  same  firms  are  refus- 
ing orders  for  the  next  six  months.  The  turn  in  the 
tide  came,  it  is  explained,  in  January,  when,  after 
having  declined  in  price  materially,  cotton  began  to 
advance  moderately.  Fearful  that  the  very  high 
prices  of  former  years  would  again  be  witnessed,  people 
began  to  place  orders  freely,  increasing  them  as  cotton 
rose  in  value  until  mills  were  well  under  contract  for 
a  long  time  ahead.  The  consequence,  according  to  the 
"Zeitung,"  is  that  some  weaving  mills  are  sold  up  for 
the  year  1912.  It  is  stated  as  a  fact,  more  >ver,  based 
upon  official  quotations,"  that  since  the  last  period  of 
depression  goods  have  advanced  far  more  than  raw 
cotton.  While  expressing  satisfaction  over  the  pres- 
ent condition  of  the  cotton  manufacturing  industry 
in  Germany,  the  "Zeitung"  is  inclined  to  expect  over- 
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production  of  yarns  and  goods  if  the  present  degree  of 
activity  in  cotton  manufacturing  is  long  maintained. 

The  generally  satisfactory  current  condition  of  the 
cotton  goods  industry  in  Germany  indicated  above 
contrasts  sharply  with  the  results  disclosed  in  the  re- 
ports for  various  companies  recently  issued  for  the 
year  1911.  In  some  cases  profit  from  operations  is 
shown,  but  much  reduced  from  1910,  with  consequent 
lower  dividends  to  shareholders;  in  most  instances, 
however,  there  were  actual  losses,  and  not  infrequently 
large,  so  that  any  distribution  was  made  from  reserve 
funds.  The  Hannstett  Spinning  &  Mfg.  Co.,  Augs- 
burg, lost  68,857  marks  in  1911,  against  a  profit  of 
128,196  marks  in  1910;  the  Zoschlingsweiler  Cotton 
Weaving  Co.,  Augsburg,  lost  54,883  marks,  against  a 
profit  of  46,063  marks;  the  Gladbach  Spinning  & 
Weaving  Co.,  Munchen-Gladbach,  lost  no  less  than 
662,502  marks,  against  a  loss  of  91,465  marks  the  pre- 
vious year,  the  Chemnitz  Spinning  Co.,  Chemnitz,  a 
loss  of  585,624  marks,  against  a  profit  of  1,019  marks, 
and  other  losses  in  1911  were  by  the  Allgauer  Cotton 
Spinning  Co.,  Blarihach,  441 ,645  marks;  Power  Cotton 
Spinning  &  Weaving  Co.,  Kaufbeuren,  207,486  marks; 
the  Cotton  Spinn  ng  Co.,  Uerdingen,  72,969  marks; 
the  Forward  Cotton  Spinning  Co.,  Brockwede, 
18,000  marks,  and  the  R.  Dreyfus  Co.,  Mulhouse, 
76,135  marks.  These  few  instances  will  serve  to  show 
how  poorly  German  cotton  manufacturers  fared  in 
1911. 


Private  foreign  bank  discounts  continue  to  indicate 
activity  in  the  demands  for  money  at  London  and  all 
the  Continental  centres.  From  the  British  centre 
cables  yesterday  quoted  conditions  very  tight  with 
no  prospects  of  immediate  relaxation.  Speculation 
in  securities  since  the  termination  of  the  coal  strike 
has  assumed  large  proportions,  but  is  confined  to 
the  cheaper  classes  of  stocks.  Closing  rates  in 
Lombard  Street  as  cabled  yesterday  were  3^2% 
spot  and  3  7-16@3^%  to  arrive  for  both  sixty 
and  ninety  days'  bankers'  acceptances.  The 
spot  rate  is  unchanged;  the  to-arrive  rate  a  week 
ago  was  3  7-16%.  At  Paris  some  business  was 
yesterday  done  at  3%,  though  the  asking  price 
was  still  quoted  at  3^4%,  which  was  the  figure  current 
a  week  ago.  Berlin  came  unchanged  at  3^%  for 
spot  for  all  maturities;  while  the  to-arrive  rate  was 
3%@4%,  which  compares  with  a  single  quotation  of 
3K%  at  the  close  of  last  Aveek.  Brussels  closed  un- 
changed at  3%%  and  Amsterdam  came  3%%, 
against  3%@3J4%  last  week.  The  official  Bank 
rates  at  the  centres  named  remain  unchanged  as 
follows:  London  3^%,  Paris  3^%,  Berlin  5%, 
Brussels  4)^%  and  Amsterdam  4%.  London  exchange 
in  Paris  closed  yesterday  at  25  fr .  243^  centimes, 
an  advance  of  2  centimes  for  the  week,  the  result  very 
largely  of  investment  by  the  French  banks  in  English 
bills.  London  exchange  in  Berlin  indicated  a  slight 
decline  for  the  week  to  20  marks  4834  PTg'sv  which 
indicates  a  continued  demand  by  Germany  for  foreign 
funds.  The  New  York  market  has,  we  learn,  recently 
been  unofficially  sounded  for  terms  for  a  new 
German  Government  short-term  loan.  The  Prus- 
sian loan  of  80,000,000  marks,  of  which  40.000,- 
000  marks  were  placed  here  last  October  matures 
on  Monday  and  will  be  paid  off.  As,  however, 
most  of  these  securities,  which  were  originally 
purchased  here,  were  promptly  transferred  to  Lon- 
don, the  payment  does  not  intimately  concern  this 
market. 


The  weekly  statement  of  the  Bank  of  England  regis- 
tered a  much  improved  condition  from  that  of  last 
week.  This  was  not  unnatural,  since  sufficient  time 
has  elapsed  to  permit  the  April  1  dividends  and  cou- 
pons to  return  to  circulation.  The  definite  settle- 
ment of  the  British  coal  strike  has  also  permitted  the 
return  to  the  central  institution  of  funds  that  had 
been  taken  as  provision  against  possible  emergencies. 
Thus  the  market  paid  off  £3,847,000  in  loans  (repre- 
sented by  the  decline  in  "other  securities");  the  gold 
and  bullion  holdings  showed  an  increase  of  £395,652, 
which  is  not  large  in  view  of  the  purchases  of  gold  by 
the  Bank  over  the  counter  and  the  fact  that  the  Bank 
purchased  at  the  Mint  price  £480,000  of  the  total  of 
£680,000  Cape  gold  which  was  offered  in  London  on 
Tuesday  (India,  as  has  become  a  custom  of  late, 
taking  an  even  £200,000) ,  though  often  such  purchases 
do  not  appear  in  the  Bank  return  in  the  week  in  which 
they  are  made.  The  total  reserve  registered  the  satis- 
factory expansion  of  £1,012,000,  which  brings  the 
proportion  of  reserve  to  liabilities  up  to  42.85%,  com- 
pared with  39.71%  last  week  and  52.94%,  the  highest 
point  for  the  current  year,  which  was  reached  on 
Feb.  8.  One  year  ago  the  reserve  was  43.55%,  two 
years  ago  43.95%  and  in  1909  48.70%.  Notes  re- 
served increased  during  the  week  £1,100,000,  while 
notes  in  circulation  decreased  £616,000.  Public  de- 
posits, as  is  natural  at  the  beginning  of  the  new  fiscal 
year,  indicated  a  reduction — £2,126,000.  Our  special 
correspondent  furnishes  the  following  details  of  the 
gold  movements  into  and  out  of  the  Bank  for  the  Bank 
week.  It  will  be  observed  that  only  £364,000  of  the 
new  gold  secured  appears  in  the  return.  Imports, 
£374,000  (of  which  £5,000  from  France,  £5,000  from 
Australia  and  £364,000  bought  in  the  open  market): 
exports,  nil,  and  receipts  of  £22,000  net  from  the 
interior  of  Great  Britain. 


The  Bank  of  France  in  its  weekly  statement  re- 
ported a  decrease  of  4,875,000  francs  in  gold  and  of 
12,000,000  francs  in  silver  holdings.  Its  discounts 
showed  a  still  further  contraction  of  303,825,000 
francs,  following  a  reduction  of  437,225,000  francs  last 
week  and  suggesting  a  more  or  less  general  return  to 
normal  conditions  at  the  French  centre.  General 
deposits  expanded  22,550,000  francs,  while  treasury 
deposits  decreased  11,175,000  francs  and  notes  in 
circulation  were  reduced  194,875,000  francs,  following 
an  increase  of  277,875,000  francs  last  week.  The 
Bank's  gold  holdings  are  now  3,220,625,000  francs, 
which  compares  with  3,222,950,000  francs  one  year 
ago  and  3,440,750,000  francs  in  1910. 

The  weekly  statement  of  the  Imperial  Bank  of 
Germany  which  was  published  on  Tuesday  reported 
a  decrease  of  1,931,000  marks  in  gold  but  an  increase 
in  all  kinds  of  cash  on  hand  of  6,774,000  marks.  Dis- 
counts were  reduced  by  194,255,000  marks,  following 
an  increase  of  577,505,000  marks  last  week,  while 
notes  in  circulation  were  reduced  151,702,000  marks 
after  an  increase  in  the  preceding  weekly  statement 
of  552,305,000  marks.  The  loan  item  showed  a  re- 
duction of  33,548,000  marks,  while  deposits  indicated 
a  decrease  of  37,333,000  marks. 


On  the  local  money  market  the  requirements  of 
interior  banks  were  a  feature  early  in  the  week  that 
contributed  to  the  firmness  in  call  money  more  than 
the  local  demands,  notwithstanding  that  the  stock 
market  has  shown  a  noteworthv  decree  of  activitv.  The 
interior  institutions  were  also  moderate  sellersjof  short- 
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term  notes  to  reinforce  their  own  liquid  resources  and 
prepare  themselves  for  the  strain  of  the  April  settle- 
ments in  the  agricultural  sections.  But  call  rates  did 
not  rise  above  ■!'  ,  ,  though  with  the  exception  of  Tues- 
day, they  touched  this  figure  every  day  this  week.  The 
range  on  Monday  was  3@4%,  with  the  higher  figure 
the  ruling  one;  on  Tuesday  the  lowest  and  highest 
Were  3  and  3%%,  with  33^%  the  renewal  basis; 
Wednesday's  extreme  figures  were  334  @4%  an(l  the 
ruling  quotation  was  3}4%;  on  Thursday  3@4% 
covered  the  range,  with  3%%  the  ruling  figure;  and 
on  Friday  the  highest  was  4%,  with  3%  the  lowest 
and  3%%   the  renewal  rate. 

Time  money,  however,  has  a  rather  less  confident 
tone  than  a  week  ago,  though  asking  rates  are  a  shade 
firmer  for  sixty  days,  the  closing  range  being  33/2@ 
Z%%,  against  W±@$y2%  last  week.  The  ninety- 
day  range  is  unchanged  at  33^@3%%,  while  4,  5 
and  0  months  are  slightly  easier  at  3J^@4%,  againsl 
3%@4%  last  week.  Mercantile  paper  is  in  rather 
better  supply.  Discount  rates  remain  unchanged  at 
4(</4V£%  for  sixty  and  ninety  days'  endorsed  bills  re- 
ceivable and  also  for  4  to  6  months'  single-name  bills 
oi  choice  character;  others  are  quoted  a1  ■">'  ,  . 


Sterling  exchange  has  ruled  about  stead}'  though 
unusually  quiet.  Sales  of  securities  by  Europe  are 
keeping  up  steadily  and  the  demand  for  remittances 
for  this  account  may  be  said  to  constitute  one  of  the 
chief  sources  of  the  market's  strength.  Otherwise 
there  are  very  few  bills  offering.  A  feature  that  is  ex- 
citing attention  in  foreign  exchange  circles  here  is  the 
continued  activity  in  British  trade  reflected  by  the 
March  statement  of  the  British  Board  of  Trade.  The 
huge  volume  of  business  thus  indicated  at  a  time  indus- 
trial activities  were  supposed  to  have  been  stunned  by 
the  British  coal  strike  is  remarkable  iand  suggests  that 
reports  of  stoppages  for  want  of  fuel  were  exaggerated 
and  that  English  manufacturers  had  been  sufficiently 
business-like  to  prepare  themselves  with  fuel  in 
advance.  The  Board  of  Trade  statement  records  an 
increase  of  no  less  than  £2,649,500  in  imports,  of 
which  £2,000,000  was  contributed  by  raw  cot- 
ton imports.  A  highly  significant  feature  is  that 
exports  of  manufactured  goods  indicate  a  gain  of 
£2,000,000  which  compensated  in  large  measure  for 
the  suspension  of  coal  exports.  The  net  loss  in 
exports  of  all  classes  for  the  month  of  March  was  only 
£149,900,  compared  with  March  1911,  while  an  in- 
crease of  £7,322,000  is  exhibited,  if  comparisons  are 
made  with  March  1910.  London  cable  dispatches 
predict  a  phenomenal  increase  in  industrial  activity 
now  that  the  coal  strike  is  over.  This  will  naturally 
augment  the  demands  of  British  manufacturers  and 
merchants  for  working  capital  and  encourage  a  resist- 
ance of  the  return  of  American  funds.  The  gold  exports 
for  the  week  comprise  an  additional  shipment  of 
$250,000  in  gold  from  New  York  to  the  Argentine. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker,  with  demand  quoted 
at  4  8680  @4  8685*  cable  transfers  at  4  8720 (g 4  8725 
and  sixty  days  at  4  8385@4  8395.  Rates  ruled  slight- 
ly easier  on  Monday  forenoon,  but  later  the  market 
steadied  with  the  close  practically  unchanged  for 
demand  and  cable  transfers  at  4  8680 @4  8685  and 
4  8720 @4  8730,  respectively;  sixty  days  declined  to 
4  8380(5  4  8390.  Sterling  opened  firm  on  Tuesday 
and  advanced  on  active  short  covering  and  easier 
rates  for  money  here;  there  was  a  partial  reaction  in 
the  afternoon,  but  the  close  was  well  above  Monday's 


'final  figures  at  4  8690(o)4  8695  for  demand,  4  8725© 
4  8740  for  cable  transfers  and  4  8390 @4  84  for  sixty 
days.  On  Wednesday  the  advance  in  cable  transfers 
was  resumed  as  a  result  of  firmer  discounts  at  London 
and  inquiries  in  connection  with  the  coming  fort- 
nightly settlement  there;  cable  transfers  rose  to  4  8745 
@4  8750,  demand  to  4  87 @4  8705  and  sixty  days  to 
4  84@4  8410.  Heavy  selling  by  a  prominent  national 
bank  caused  a  sharp  break  on  Thursday  and  demand 
declined  to  4  8685@4  8690,  cable  transfers  to  4  8735@ 
4  8740  and  sixty  day  bills  to  4  8380 @ 4  8390.  On 
Friday  the  market  ruled  firm,  with  an  advance  of  15 
points  in  60-day  bills  and  of  5  points  in  checks  and  cable 
transfers.  Closing  rates  were  4  8395 @4  8405  for  60 
days,4  8690@4  8695  for  demand, and 4  8740@4  8745  for 
cable  transfers.  Commercial  on  banks  was  quoted  at 
4  8234 @4  833^  and  documents  for  payment  4  83 3^ @ 
4  8434.  Cotton  for  payment  ranged  from  4  83  Y2  @ 
4  83%,  grain  for  payment  was  4  84  to  4  8434- 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  April  12  11112. 


Received  by      Shipped  by 
N.  Y.  Banks.'N.  Y.  Banks 


Currency 
Gold   ... 


Total  gold  and  legal  tenders . . 


$10,675,000 
2,974,000 


35,345,000 
1,849,000 


si:;. 049,000        $7,194,000 


Net  Interior 

Movement 


Gain    S5, 330. 000 
Gain       1,125  000 

Gain    $6,455,000 


With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows: 


Week  ending  April  12  1912. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  oper.  and  gold  exports 


Total  gold  and  legal  tenders . 


Into 
Banks. 


si:;  (,-19.000 
22.000.000 


S35,649,000 


Out  0/ 
Banks. 


Net  Changes  in 
Bank  Holdings. 


$7,194,000  Gain 
26.100,000  Loss 


$33,294,000 


$6,455,000 
4,100,000 


Gain    $2,355  000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


April  11  191: 

I 

April  13  1911 

Banks  o] 

Gold. 

Silver.      ,      Total. 

Gold. 

Silver. 

Total. 

£ 

£ 

£ 

£ 

£ 

£ 

England.. 

36,393,09) 

36.393,091 

36,074,832 

36,074.832 

France . _ 

128,824,960 

31,856,320 

160,681,280 

128,918,360 

33,61'  640 

162,538  000 

Germany . 

40.885,150 

17,750.000 

58,635,150 

38,678,750 

15,152,200 

53,830.950 

Russia  a__ 

148,329,000 

7,252,000 

155,581,000 

145,782,000 

7,441 ,000 

153,223,000 

Aus.-Hunb 

52,539,000 

12,672,000 

65.211,000 

55,239,000 

12,949,000 

68,188.000 

Spain 

16,949,000 

29,979,000 

46,928.000 

16,500,000 

30,934,000 

47,434.000 

Italy  d__ 

41,936,000 

3,680,000 

45.616,000 

39,755,000 

35,037,000 

43,292,000 

Netherlds. 

12.141,000 

1,004.700    13,145,700 

10,971,000 

2,216.100 

13,187,100 

Nat.Belg.d 

6,694.667 

3,347,333 

10,042,000 

6,458,000 

3,229,000 

9,687.000 

Sweden  __ 

4,793,000 

4,793,000 

4,523,000 

4,523.000 

Swltzerl'd. 

6,469,000 

6,469,000 

6,114,000 

0,111. O01I 

Norway  .. 

2,042,000 



2,042,000 

1,834,000 

1,834.000 

Total  week 

497,995,868 

107.541,353 

605,537,221 

490,847,942 

109,077,940 

599,925,882 

Prev  .week 

497,967,766 

108.415,353 

606,383,119 

491,652,050 

109,758.547 

501,410.007 

a  The  total  of  gold  In  the  Bank  ol  Russia  includes  the  balance  held  abroad — 
that  is,  the  amount  held  lor  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement.  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  Austro-Hungarian  Bank  statement  Is  now  Issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzep.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  between  gold  and  silver  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to 
obtain;  it  is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  Is  a  close  approximation 


SYNDICALISM." 


When  a  new  word  comes  suddenly  into  common  use 
among  educated  men,  it  is  generally  apt  to  mean  that 
a  new  idea  has  become  a  subject  of  public  interest . 
We  are  familiar  with  this  in  politics;  the  case  of  the 
initiative,  the  referendum  and  the  recall — terms  which 
would  have  been  meaningless  to  most  people  half  a 
dozen  years  ago — is  altogether  in  point,  in  the 
domain  of  industry  the  long-familiar  terms  "trades 
union"  and  "strike"  were  supplemented,  in  their  turn, 
by  the  new  terms  'dock-out,"  "boycott"  and  "sympa- 
thetic strike" — each  of  which  marked  chronologically 
a  new  turn  and  a  fresh  experiment  in  the  labor  con- 
1  troversy.  Within  a  comparatively  few  weeks  then' 
'has  come  into  very  general  use  the  word  "syndical- 
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ism,"  which  may  be  said  to  have  been  virtually  un- 
known two  months  ago,  even  to  the  majority  of  well- 
posted  men.  The  reason  for  its  sudden  appearance, 
and  for  the  increasing  recognition  of  it  in  common 
discussion,  is  that  a  new  idea  in  the  world-wide 
struggle  between  capital  and  labor  has  suddenly  and 
dramatically  come  to  the  front. 

Syndicalism,  however,  cannot  properly  be  said  to 
be  absolutely  a  new  development  of  the  present  day. 
The  word  is  French  in  origin,  like  the  idea  on  which 
it  is  based.  It  is  derived  from  the  French  word  syndi- 
eat,  a  labor  union,  and  was  coined  with  a  view  to 
expressing  the  purpose  of  its  inventors  to  use  the 
trades  union  as  a  basis  for  their  new  industrial  propa- 
ganda. It  was  introduced  two  decades  ago  by  a 
French  writer,  Sorel,  who  was  more  of  a  speculative 
philosopher  than  a  labor  leader.  The  theory  which  it 
expounds  strikes  at  the  root  of  the  existing  order  of 
things,  and  was  distinctly  an  innovation,  even  in  the 
wide  field  of  theories  on  the  relation  of  labor  and 
capital. 

It  followed  Marx  in  his  declaration  of  war  against 
capitalism  as  an  institution,  but  departed  widely  from 
him  in  the  practical  means  advocated  for  that  contest. 
It  was  suggested  undoubtedly  through  observation  of 
the  paralysis  of  industry,  the  inconvenience  to  the 
general  public,  and  the  losses  to  invested  capital  which 
followed  the  so-called  sympathetic  strike — itself  an 
invention  of  the  past  generation.  Originally  affili- 
ated in  ideas  and  purposes  with  Socialism,  Syndicalism 
now  diverges  from  the  Socialistic  idea,  and  indeed  has 
become  in  its  immediate  purposes  almost  distinctly 
hostile. 

This  is  undoubtedly  in  large  measure  because  of 
the  increased  part  which  Socialism  as  a  political  factor 
has  taken  in  legislation  and  administration  of  public 
affairs,  but  also  because  the  underlying  theory  of 
Syndicalism  differs  wholly  from  that  of  Socialism. 
Where  Socialism  preaches  ownership  of  industry  by  the 
State  and  consequent  employment,  under  the  public 
auspices,  of  both  managers  and  laborers  in  production 
and  manufacture,  Syndicalism  preaches  ownership  of 
the  respective  industries  by  the  laborers  in  those  in- 
dustries, irrespective  either  of  outside  capital  or  the 
State.  The  idea  presumably  originated  from  the 
conception,  plausible  enough  to  the  mind  of  the  em- 
ployee, that  the  workman  is  the  only  actual  producer; 
that  production  would  be  impossible  without  him  but 
theoretically  possible  without  capitalist  ownership  or 
the  individual  employer;  and  that,  as  a  corollary,  the 
relation  of  things  in  productive  industry  ought  to  be 
reversed,  so  that  the  workmen  who  are  necessary  to 
production  should  directly  receive  the  profits  of  their 
industry,  paying  out  such  part  as  should  be  necessary 
for  executive  management. 

This,  with  many  inevitable  ramifications,  is  in 
general  the  basis  of  the  new  idea  embodied  in  Syndi- 
calism and  discussed  with  unusual  interest  by  the 
general  public  during  the  British  coal  strike,  where  it 
unquestionably  played  a  part.  While  Sorel.  the 
author  of  the  Syndicalist  theory,  was  in  the  main  a 
purely  speculative  reasoner,  he  pointed  the  way  to 
some  later  and  more  unpleasant  developments  of  the 
theory  when  he  wrote  not  long  ago  that  the  laborer  in 
promoting  Syndicalism  "need  not  blush  for  violence." 
That  position  has  been  widely  taken  of  recent  years 
by  Sorel' s  disciples.  Reviewing  the  Syndicalist  move- 
ment throughout  the  past  few  decades,  a  recent 
article  in  the  "Fortnightly  Review"  of  London  points 
out  that,   even  before  the  definite  formation  of  the 


present  theory,  a  general  strike  in  Spain  during  1874 
was  proclaimed  avowedly,  not  for  the  mere  industrial 
benefit  of  the  workers,  but  "for  social  re-construction." 
With  the  more  recent  organization  of  the  Syndicalists 
as  a  body,  the  idea  that  outright  social  war  was  on  the 
way  obtained  increased  recognition.     A  French  pro- 
fessor, writing  in  1908,  declared  that  "the  Syndicalists 
would  welcome  with  their  whole  heart  the  creation 
of  a  fighting  organization  of  the  employers."     Still 
more  recently,  the  English  organ  of  the  Syndicalist 
party  has  written  that  "it  is  entirely  wrong  for  the 
unionists  to  enter  into  agreement  with  the  masters;  the 
object  of  the  unions  is  to  wage  class  war'*;    and  still 
more  directly  and  positively,  the  leader  of  the  Spanish 
Syndicalists  has  declared  that  the  object  of  the  general 
strike    (which   he   recommends)    is   "not   to    demand 
better  conditions  from  the  masters,  but  to  do  away 
with  mastership  by  expropriating  the  expropriators 
of  social  wealth,  and  by  exchanging  the  present  system 
of  wages  for  a  system  of  solidarity  and  general  well- 
being."     The  Syndicalists,  a  recent  English  proclama- 
tion has  declared,  "will  become  citizens  of  the  industry 
in  which  they  are  employed  rather  than  subjects  of 
the  State  in  which  they  reside."     Perhaps  this  last 
citation  throws  the  clearest  light  on  the  underlying  idea 
of  up-to-date  Syndicalism;  the  so-called  "Industrial 
Workers  of  the  World",  who  have  lately  come  into 
public   view,   though   not  in  a  very   dignified   way, 
have  embodied  it,  even  in  this  country. 

It  is  difficult  at  the  moment  to  say  exactly  how  far 
the  Syndicalists  have  progressed  in  their  propaganda. 
In  France  they  certainly  appear  to  haye  obtained  a 
considerable  foothold.  They  as  certainly  believed 
themselves  to  have  got  a  definite  footing  among 
English  laboring  men  when  the  railway  strike  of  last 
year  was  called,  and  particularly  during  the  coal 
strike  of  last  month.  It  may  be  doubted,  however, 
judged  by  the  results  of  the  English  labor  contro- 
versy, whether  their  hold  was  quite  as  strong  as  they 
had  thought.  Their  underlying  principle  must  be,  in 
fact,  as  -repugnant  to  the  English  as  it  would  be  to  the 
American  working  man. 

But  quite  apart  from  theoretical  assent  to  any  such 
doctrine,  there  will  at  once  be  recognized  the  very 
serious  obstacle  that  the  principle  of  Syndicalism 
amounts  to  nothing  but  negation.  Its  purpose  is, 
definitely  and  in  a  certain  sense  plausibly,  to  discover 
the  means  of  pulling  down;  it  has  no  proposition  what- 
ever as  the  means  of  building  up  again.  It  is  to 
industry  what  anarchism  is  to  politics.  Granting 
for  the  sake  of  argument  the  successful  completion 
of  the  Syndicalist  program,  so  far  as  regards  the 
making  of  a  given  industrial  enterprise  worthless 
to  its  owners  through  the  refusal  of  laborers  to  work, 
the  question  still  remains  as  to  how  industry,  under 
the  auspices  of  the  workers  in  that  industry,  is  to  be 
reconstructed  and  conducted. 

There  will  remain,  in  any  industry,  such  heavy 
preliminary  and  incidental  expenses  as  purchase  of 
property,  construction  of  plant  and  distribution  of 
product,  not  to  mention  providing  means  of  living 
for  the  laborers  in  advance  of  the  marketing  of  their 
product.  At  present,  this  heavy  preliminary  cost  is 
provided  through  private  ownership  and  private 
capital.  Even  under  a  Socialist  regime,  the  means 
of  providing  it  would  theroretically  exist  through 
State  taxation  and  the  appropriation  of  land  and 
transportation  facilities  by  the  State.  No  provision 
whatever  for  anything  of  the  sort  is  made  by  the 
Syndicalists. 
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The  Syndicalist  may  work,  and  may  claim  for  him- 
self the  entire  proceeds  of  his  work,  less  a  portion  laid 
aside  for  expense  of  management.  But  he  must  live 
while  he  is  working,  and  from  somewhere  the  means 
of  buying  this  livelihood  must  be  obtained.  Here  in 
a  moment  the  Syndicalist  is  back  in  the  domain  of 
capitalism.  If  the  single  individual,  or  the  asso- 
ciated Syndicalists  of  a  given  industry,  borrow 
the  money  for  the  purpose,  they  must  thereby 
become  either  merely  a  co-operative  enterprise, 
such  as  Founder  advocated  and  such  as  has  in- 
variably failed  in  experiment,  or  else  evolve  some- 
thing not  very  far  distant  from  the  present-day 
corporation. 

So  much  for  the  ultimate  working  out  of  the  Syndi- 
calist theory,  even  on  the  assumption  that  this  theory 
could  be  put  satisfactorily  into  general  practice.  But 
we  imagine  that  society  at  large,  including  the  Aery 
people  to  whom  the  Syndicalist  appeals,  would  have 
something  to  say  to  the  intermediate  process.  Success- 
ful achievement  would  necessarily  involve  paralysis 
of  existing  industry,  defiance  of  State  authority, 
and  both  industrial  and  social  war.  We  have  seen 
that  the  last  of  these  incidental  circumstances  has 
been  assumed  as  probable  by  the  Syndicalists  them- 
selves. But  it  is  open  to  great  doubt  whether  they 
have  followed  the  deductions  to  the  last  conclusion. 
In  1899  M.  Briand,  then  an  avowed  Socialist  and  in 
the  early  days  of  his  policial  career  in  France,  declared 
that  "it  is  impossible,  at  least  from  the  economic 
point  of  view,  not  to  be  in  favor  of  the  general  strike, 
if  one  is  in  favor  of  the  trades  union  organization." 
When,  however,  by  a  turn  in  the  wheel  of  fortune, 
this  same  Briand  had  been  chosen,  twenty  years  later, 
as  Premier  of  France,  he  was  confronted  at  once  by 
the  effort,  largely  under  the  auspices  of  Syndicalism, 
at  the  general  tying  up  of  the  French  railway  system, 
whether  under  public  or  private  ownership,  and  the 
starving-out  of  the  general  public.  But  when  thus 
confronted  with  the  actual  application  of  his  theory 
of  1899,  the  Premier  declared  that  the  action  of  the 
unions  of  1910  could  not  be  recognized  as  a  strike, 
but  was  a  criminal  outbreak  and  an  act  of  rebellion, 
and  he  met  it  by  ordering  into  military  service  thirty 
thousand  railway  men  whose  names  were  carried 
in  the  army  reserve,  and  compelling  them  under 
military  orders  to  operate  the  trains. 

Perhaps  it  is  just  as  well  that,  in  the  case  of  the 
recent  English  coal  strike,  the  attempt  to  hold  up  a 
nation's  industry,  and  thereby  coerce  employers, 
Government  and  society  at  large,  should  have  had 
so  prolonged  a  chapter  of  experiment.  If  it  accom- 
plished nothing  else,  it  must  at  least  have  taught 
to  the  million  or  more  workers  in  other  industries, 
who  were  forced  into  indleness  and  want  through  the 
embargo  on  fuel  supplies,  what  their  own  relation  to 
such  an  undertaking  is.  This,  moreover,  fell  very 
far  short  of  the  much-advocated  "general  strike" 
of  the  Syndicalists.  What  would  have  been  the 
average  workingman's  condition,  had  all  other  lines 
of  production  and  manufacture  been  completely  shut 
down  by  order  of  the  unions,  and  had  transportation 
also  been  blockaded,  it  should  now  be  considerably 
less  difficult  for  the  laborer  to  imagine.  In  theory, 
the  Syndicalist  idea  may  seem  like  a  golden  vision. 
In  practice,  it  is  seen  to  bear  rather  close  analogy  to 
the  reputed  practice  of  the  Orientals,  whose  final 
expression  of  hatred  and  hostility  to  one  whom  they 
regarded  as  their  oppressor  was  to  kill  themselves 
upon  his  doorstep. 


THE  INTER-STATE  COMMERCE  COMMISSION 
A  ND  ITS  DREAD  OF  THE  COURTS. 

The  Inter-State  Commerce  Commission  is  becoming 
increasingly  restive  under  the  corrective  action  of  the 
courts.  Throughout  the  whole  of  its  more  recent 
history  it  has  found  itself  in  continual  conflict  with  the 
country's  judicial  tribunals.  In  its  grasp  for  more 
power,  and  still  more,  it  has  so  often  exceeded  its 
authority  and  so  constantly  revealed  prejudice — 
making  no  attempt  to  disguise  its  desire  to  take  the 
side  of  the  shippers  as  against  the  railroads  instead 
of  doing  exact  justice  between  the  two — that  the 
courts  have  found  themselves,  obliged  again  and 
again  to  overrule  the  orders  of  the  Commission.  The 
Commission  never  took  kindly  to  the  rebukes  that 
were  being  administered  to  it  and  in  every  annual 
report  made  complaint  to  Congress  and  asked  that  its 
powers  and  functions  be  extended,  so  as  to  relieve  it,  as 
far  as  possible,  from  the  intervention  of  the  courts, 
since  these  latter  showed  slavish  adherence  to  Con- 
stitutional mandates  and  insisted  on  the  protection 
of  the  carriers  against  oppression  and  injustice. 

At  first  the  members  of  the  Commission  put  the 
suggestions  that  it  should  enjoy  freedom  from  restraint 
at  the  hands  of  the  courts  in  a  cautious,  guarded  way. 
They  did  not  care  to  provoke  undue  hostility  and 
also  wanted  to  test  the  public  temper  in  view  of  the 
fact  that  in  our  form  of  Government  all  acts  when 
challenged,  whether  civil,  legislative,  or  executive, 
must  submit  to  a  judicial  examination  and  abide 
by  the  test  thus  enforced.  But  latterly,  as  Con- 
gress has  conferred  augmenting  powers  upon  the 
Commission — and  power  grows  upon  what  it  feeds — the 
different  members  have  been  becoming  surprisingly 
bold  and  now  one  of  the  most  conspicuous  members 
of  the  Commission  has  gone  so  far  as  to  advocate 
exclusive  and  uncontrolled  jurisdiction  for  the  Com- 
mission. He  prophesies  direful  things  if  the  Com- 
mission is  not  given  dictatorial  powers  and  left  wholly 
untrammeled,  in  all  its  doings,  by  the  courts.  Pos- 
sibly some  reader  may  think  that  we  are  overstating 
the  case.  If  so,  let  him  peruse  the  address  delivered 
by  the  Chairman  of  the  Commission,  Mr.  Charles  A. 
Prouty,  at  the  annual  dinner  of  the  Traffic  Club  of 
Pittsburgh  on  March  28.  In  this  address  Mr.  Prouty 
threw  aside  all  reserve  and  in  the  most  unqualified 
way  demanded  that  the  Commission  be  set  up  as  a 
superior  and  independent  body,  owing  responsibility 
to  no  one  but  itself,  and  from  whose  orders  and  judg- 
ment there  would  :be  practically  no  appeal.  In  a 
word,  if  the  views  of  Mr.  Prouty  should  prevail— and 
it  is  known  that  these  views  are  shared  by  other  mem- 
bers of  the  Commission — this  all-important  regulating 
body  would  be  subject  to  absolutely  no  restraint 
whatever.  Here  are  some  extracts  from  the  address 
of  Commissioner  Prouty: 

In  the  past  the  courts  have  persisted  in  invading  the 
legislative  domain,  but  this  will  not,  I  think,  be 
permanently  permitted.  There  can  be  no  intelligent 
review  of  a  legislative  act  by  judicial  process.  There 
can  be  no  effective  regulation  of  railway  rates  so  long 
as  the  administrative  acts  of  the  regulating  body 
can  be  reviewed  by  the  courts.  Ultimately  the  legis- 
lature will  be  left  supreme  in  that  domain  where  the 
exercise  of  legislative  judgment  is  required. 

This  means  that  the  court  can  stand  between  the 
railway  and  confiscation,  but  that  it  will  not  be 
allowed  to  determine  how  profitable  the  railway  invest- 
ment shall  be,  for  that  is  not  the  business  of  a  court. 
In  all  that  vast  realm  covered  bv  the  word  reasonable. 
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within  that  zone  bounded  by  confiscation  on  one  side 
and  a  reasonable  rate  on  the  other, the  legislature 
will  dominate.  If  it  becomes  clearly  apparent  that  in 
its  present  form  our  Constitution  lends  itself  to  in- 
justice and  prevents  the  accomplishment  of  the  right, 
then  it  will  in  due  time  be  changed.  I  have  for  a  long 
time  thought  that  the  outcome  of  all  this  conflict  be- 
tween legislature  and  court  was  likely  to  be  an  amend- 
ment to  our  Constitution  depriving  the  court  of  all 
power  to  set  aside  a  legislative  enactment  dealing  with 
private  monopoly.  Our  courts  do  not  to-day  possess 
the  confidence  of  the  masses,  as  is  evidenced  by  the 
favor  with  which  this  demand  for  the  recall  of  judges 
and  the  decisions  of  judges  meets  whenever  it  is  put 
to  the  test  of  a  popular  vote.  The  reason  for  this  is 
to  be  found  very  largely  in  the  disposition  of  judges, 
especially  of  Federal  judges,  to  invade  the  legislative 
domain  and  restrain  legislative  action.  In  no  other 
civilized  land,  so  far  as  I  know,  do  courts  possess  the 
power  to  set  aside  the  deliberate  act  of  the  legislature, 
and  unless  they  exercise  that  power  with  extreme 
caution  in  this  land  of  ours  they  will  be  deprived  of  it. 

I  have  no  patience  with  the  idea  so  persistently 
urged  in  certain  quarters  that  no  man  has  any  just 
regard  for  the  rights  of  property  unless  he  be  a  judge; 
that  the  putting  on  of  a  gown,  like  the  anointing  of  the 
prophets  of  old,  endues  him  with  some  especial  spirit 
of  fairness. 

It  will  be  observed  that  Mr.  Prouty  unequivocally 
lays  down  the  rule  that  "there  can  be  no  effective 
regulation  of  railway  rates  so  long  as  the  administrative 
acts  of  the  regulating  body  (meaning  the  Inter-State 
Commerce  Commission)  can  be  reviewed  by  the 
courts."  He  also  makes  bold  to  say  that  for  a  long  time 
he  has  "thought  that  the  outcome  of  all  this  conflict 
between  legislature  and  court  was  likely  to  be  an 
amendment  to  our  Constitution  depriving  the  court 
of  all  power  to  set  aside  a  legislative  enactment,"  &c. 
But  why,  if  the  Commission  is  to  be  governed,  as  it 
manifestly  should  be  governed,  by  principles  of  equity 
and  justice,  should  it  be  afraid  to  have  its  acts  reviewed 
by  a  tribunal  which,  from  the  very  nature  of  its 
organization,  is  bound  to  be  guided  by  such  principles, 
and  which  can  have  no  purpose  other  than  to  render 
even-handed  justice?  If  the  Commission  is  confident 
that  it  is  not  leaning  unduly  to  the  side  of  the  shipper, 
and  does  not  entertain  prejudice  against  the  carrier, 
why  should  it  become  impatient  over  the  idea  of  sub- 
mitting its  acts  to  judicial  arbitrament,  the  same  as 
every  one  else? 

It  certainly  cannot  be  claimed  that  the  Commission 
possesses  special  competence  or  fitness  for  the  work. 
It  has  erred  more  frequently  than  any  other  adminis- 
trative  body  of  which  American  history  furnishes  any 
record.  The  crucial  test  in  its  career  came  in  February 
of  las!  year,  when  it  handed  down  its  decisions  denying 
authority  to  both  Eastern  and  Western  roads  to  make 
advances  in  freight  rates  as  part  compensation  for  the 
higher  wage  schedules  which  the  railroads  had  been 
obliged  to  adopt.  The  mere  denial  of  this  request 
might  not  in  itself  have  possessed  any  bearing  upon 
the  question  of  the  fitness  of  the  Commission.  What 
did  militate  against  its  standing  was  that  the  two 
decisions — one  defended  in  an  opinion  by  Commis- 
sioner Prouty  and  the  other  in  an  opinion  by  Commis- 
sioner Lane — were  supported  by  such  a  mass  of  falla- 
cious statements  and  statistics  as  to  discredit  abso- 
lutely the  entire  work  of  the  Commission.  In  a  series 
of  articles  at  the  time,  we  pointed  out  some  of  the  most 
glaring  errors  and  blunders  in  these  opinions,  all  tend- 
ing to  vitiate  the  conclusion  of  the  Commission  ad- 
verse to  the  contention  that  rates  should  be  advanced. 
In  brief,  the  Commission's  reasoning  was  wholly  un- 


sound and  the  facts  on  which  the  same  was  based 
unreliable.  We  doubt  very  much  if  careful  search 
would  uncover  any  other  official  document,  either  in 
ancient  or  modern  times,  so  permeated  with  error  and 
misstatements  as  the  two  opinions  in  these  rate  cases. 

If  the  Commission  showed  itself  so  utterly  incapable 
of  making  an  accurate  presentation  of  the  facts  in  these 
cases  and  of  sifting  these  facts  so  as  to  get  at  the  exact 
truth,  what  reason  is  there  for  entertaining  confidence 
in  any  other  work  it  is  called  upon  to  do.  And  think 
of  a  Government  body  which  has  blundered  so  egre- 
giously  not  only  in  these  particular  cases,  but  in  hosts 
of  other  cases,  month  by  month  and  year  by  year,  as 
demonstrated  by  the  court  decisions  overruling  its 
acts  and  setting  aside  its  orders,  demanding  that  its 
judgments  shall  be  final — that  however  unjust  they 
may  be,  the  injured  party  shall  not  be  allowed  recourse 
to  the  courts,  but  must  endure  the  injustice — that  no 
power  is  to  exist  anywhere  to  reverse  arbitrary  and 
unjustifiable  proceedings  at  the  hands  of  such  an 
all-powerful,  arbitrary  and  dictatorial  body. 

There  is  an  old  couplet  which  reads,  "No  man 
e'er  felt  the  halter  draw  with  good  opinion  of 
the  law."  In  like  manner  the  Commerce  Com- 
mission, having  erred  so  frequently  and  been 
brought  to  task  by  the  court,  thinks  the  courts  are 
at  fault  and  not  its  own  reprehensible  acts  and  con- 
duct. Mr.  Prouty  says:  "Our  courts  do  not  to-day 
possess  the  confidence  of  the  masses,  as  is  evidenced  by 
the  favor  with  which  this  demand  for  the  recall  of 
judges  and  the  decisions  of  judges  meets  whenever  it  is 
put  to  the  test  of  a  popular  vote."  On  March  24,  four 
days  before  Mr.  Prouty  delivered  this  address,  the 
New  York  "Times"  published  an  analysis  of  the 
character  of  Mr.  Roosevelt  by  the  famous  neurologist, 
Dr.  Morton  Prince.  This  neurologist  assigns  Mr. 
Roosevelt's  apparently  irreconcilable  actions  and  his 
eccentricities  to  the  distortion  of  conscious  mental  pro- 
cesses through  the  force  of  sub-conscious  wishes. 
In  like  manner  Mr.  Prouty,  who  has  been  made  to 
feel  the  sting  of  court  rebuke  more  acutely  than  any 
other  member  of  the  Commission,  in  condemning  the 
courts  is  obviously  controlled  entirely  by  his  sub- 
conscious wishes.  He  wishes  to  see  the  courts  de- 
prived of  their  powers,  and  therefore  he  undertakes  to 
convince  himself,  against  the  promptings  of  common 
sense,  that  such  a  course  would  be  wise  and  would 
find  favor  with  the  community. 

But  Mr.  Prouty,  as  will  have  been  noted  by  the 
extract  further  above,  goes  further  than  this.  He 
speaks  contemptuously  of  the  popular  respect  in  which 
judges  are  held  in  this  country.  He  says:  "I  have 
no  patience  with  the  idea  so  persistently  urged  in  cer- 
tain quarters  that  no  man  has  any  just  regard  for  the 
lights  of  property  tmless  he  be  a  judge;  that  the 
putting  on  of  a  gown,  like  the  anointing  of  the  prophets 
of  old,  endues  him  with  some  especial  spirit  of  fair- 
ness." Here  we  have  an  outcropping  of  the  Roosevelt 
spirit.  Mr.  Prouty  cannot  understand  why  a  judge 
clothed  in  a  gown  should  be  entitled  to  special  reverence 
and  respect.  He  forgets  that  in  putting  on  the  judicial 
-own  the  judge  also  assumes  the  judicial  attributes, 
and  it  is  this  latter  fact  that  gives  him  his  title  of  dis- 
tinction. Entirely  apart  from  that  circumstance,  how- 
ever, Mr.  Prouty  would  have  us  believe  that  the  courts 
— the  United  States  Supreme  Court,  for  instance, 
made  up  of  nine  Judges — cannot  be  trusted,  but  that 
the  Inter-State  Commerce  Commission,  the  most  vul- 
nerable official  body  that  United  States  history  re- 
veals, can  be  depended  upon  to  ilea!  fairly  ami  squarely 
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between  the  opposing  parties  and  protect  the  general 
i&terests  oi  the  public.  In  effect,  he  proposes  to  sub- 
stitute the  Commerce  Commission  for  the  Supreme 
Court.  He  deplores  the  deification  of  the  courts,  but 
would  set  up  the  Commerce  Commission  on  a  pedestal 
away  above  the  courts. 

Of  course,  also,  Mr.  Prouty  wants  for  the  Commission 
the  right  to  regulate  railroad  wages  as  well  as  railroad 
rates.  We  quote  herewith  the  paragraph  containing 
the    demand: 

The  railway  rate  is  paid  by  the  whole  body  of  the 
public.  If,  therefore,  this  increase  in  wages  was  un- 
justifiable, and  if  on  that  account  an  increase  in  rate  is 
allowed,  it  results  that  the  general  public,  including 
all  other  forms  of  labor,  is  required  to  pay  what  is 
unjust  and  unreasonable.  Must  not,  therefore,  the 
Government  be  satisfied  ,not  only  that  the  added  wages 
are  paid  by  the  railways,  but  that  they  are  necessarily 
and  properly  paid?  And  is  not  the  railway  thus 
placed  in  a  most  unfortunate  and  embarrassing 
dilemma? 

It  must  be  admitted  that  Mr.  Prouty's  position  in 
this  matter  is  entirely  logical,  but  think  of  what  a 
subversion  of  popular  rights  it  would  be  to  have  an 
irresponsible  body  of  seven  men  regulate  rates,  wages 
and  everything  else  relating  to  railroad  affairs.  He 
argues  that  when  a  demand  for  higher  wages  is  made, 
the  Government  must  be  satisfied  (Government 
meaning  the  Commerce  Commission)  not  only  that  the 
added  wages  are  paid  by  the  railways,  but  that  they 
are  necessarily  and  properly  paid.  This  is  on  the 
theory,  which  is  entirely  correct,  that  "the  railway 
rate  is  paid  by  the  whole  body  of  the  public".  But 
where  is  this  process  to  stop?  If  the  Commission  must 
see  that  wages  are  not  too  high,  must  it  not  also  see 
that  the  price  paid  for  rails  is  not  too  high,  that  the 
price  of  coal  is  not  excessive  and  that  all  the  various 
other  things  that  enter  into  the  operating  accounts 
of  a  railroad  are  correctly  priced?  Does  not  this,  in 
turn,  involve  inquiry  into  the  subject  whether  the 
producers  and  manufacturers  of  [all  these  various 
articles  are  not  paying  their  work-people  too  much? 
Does  it  not  involve  going  even  further,  and  inquiring 
into  the  wisdom  of  the  country's  economic  policies — 
determining,  for  instance,  whether  protection  or  free 
trade  is  to  be  preferred,  inasmuch  as  "the  railway 
rate  is  paid  by  the  whole  body  of  the  public"  and 
all  these  things  enter  into  the  rate?  Are  we  not  thus 
led  inevitably  to  the  point  where  we  would  have  a 
dictatorship  at  the  hands  of  this  body  of  seven  members 
with  the  courts  no  longer  in  the  reckoning,  and  does 
not  this  bring  us  to  the  reductio  ad  absurdum,  showing 
the  utter  absurdity  of  Mr.  Prouty's  contentions? 

It  is  proper  to  add  that  Mr.  Prouty  would  also  limit 
the  return  on  railroad  investments.  He  does  not 
think  that  railway  shareholders  should  look  for  the 
same  rate  of  returns  as  shareholders  in  banks.  Nor 
yet  that  they  should  expect  railway  dividends  to 
"equal  the  rate  of  commercial  discount."  He  feels 
that  they  ought  to  be  satisfied  with  5%  at  the  outside. 
We  quote  as  follows: 

I  am  not  saying  to  you  that  the  average  railway 
dividend  of  the  future  will  equal  the  rate  of  commercial 
discount.  I  doubt  if  it  does  or  should.  I  am  not 
suggesting  for  a  moment  that  the  income  from  railway 
investment  will  compare  with  that  in  manufactures 
or  in  commerce,  for  it  ought  not  to.  You  should  not 
compare  the  net  proceeds  of  railways  with  the  proceeds 
of  banks,  for  example,  for  the  order  of  the  investment 
is  not  the  same.  In  the  last  fifteen  years  few  forms 
of  investment  have  surpassed  banking,  but  I  well 
remember  the  time  when  many  of  us  who  ownes 
bank  stocks  not  only  lost  our  entire  stock  holdingd, 


but  were  forced  to  pay  assessments  of  an  equal  amount. 
The     worst  which  could   happen  to  the  stockholder' 
of  any  great  railway  system  would  be  the  temporary 
suspension    of   dividends,    and    even    this    could    only 
occur  under  very  unusual  circumstances. 

You  may  not  agree,  and  will  not  agree  with  the 
regulating  tribunal  as  to  the  amount.  My  friend 
Willard,  of  the  Baltimore  &  Ohio,  believes  that  he 
should  pay  his  stockholders  0  per  cent  and  put  into 
his  property  \l/2  Per  cent.  My  belief  is  that  5  per  cent 
is  enough;  but  I  would  not  find  fault  if  he  added  to  the 
value  of  his  property  2J^  per  cent  instead  of  1)^  per 
cent. 

In  this  particular  address  Mr.  Prouty  does  not  in- 
dicate on  what  the  5%  dividends  would  be  computed; 
but  with  the  Commerce  Commission  given  power  to 
make  a  physical  valuation  of  the  railroads  as  proposed 
in  a  bill  just  unanimously  reported  by  one  of  the 
committees  of  the  House  of  Representatives,  the 
Commission  could  be  depended  upon  to  see  to  it  that 
the  valuation  was  placed  low  enough  to  suit  the  most 
punctilious,  and  to  satisfy  even  an  ardent  Rooseveltite. 
There  is  just  one  thing  needful  to  complete  Mr.  Prouty's 
scheme  of  Commission  control.  The  deposits  in  the 
savings  banks  should  be  commandeered  by  the  Govern- 
ment with  the  view  to  their  investment  in  railroad 
securities.  With  the  railroads  allowed  only  5% 
in  dividends  at  the  outside,  the  capital  needed  for  the 
further  development  of  the  railway  system  of  the 
country  could  not  be  voluntarily  obtained  and  it 
would  be  mighty  handy  to  have  the  savings  deposits 
as  a  substitute.  As  the  Commission  is  to  have  the 
power  to  fix  the  compensation  of  the  wage  earners,  it 
might  as  well  have  the  custody  of  their  savings  too. 


THE  AMERICAN  TRANSPORTATION 
QUESTION  * 

To  one  who  realizes  the  struggle  in  which  the 
country  is  still  involved  over  the  problems  of  trans- 
portation and  is  not  too  busy  or  too  indifferent  to 
think  seriously  about  it,  this  is  an  interesting  book, 
which  has  in  its  favor  that  it  is  written  by  a  student 
of  the  subject,  not  by  a  theorist  who  has  clutched 
it  in  one  evening.  He  discusses  the  principles 
of  railway  ratemaking,  as  related  to  cost  of  service 
and  value  of  service;  discrimination  as  between  com- 
modities and  communities,  and  between  shippers; 
railway  valuation  and  profits;  efficiency  from  the 
standpoints  of  economy  and  of  public  service;  rail- 
way and  water  transportation;  by  whom  shall  regula- 
tion be  practiced;  and  the  underlying  principles  of 
Governmental  regulation. 

We  judge  that  Mr.  Dunn  has  already  discovered 
that  in  ratemaking  by  carriers,  as  by  insurance 
underwriters,  a  "scientific"  schedule  is  an  ideal  and, 
like  other  ideals,  never  quite  attained,  although 
steadfastly  pursued.  He  recognizes  that  "charging 
what  the  traffic  will  bear"  is  not  the  arbitrary  thing 
the  public  supposes,  for  he  cites  a  case  when  a  traffic 
manager,  testifying  before  a  State  railway  com- 
mission, was  asked  how  he  knew  the  correct  rate 
on  some  commodity  between  two  points  and  replied 
that  he  "guessed  at"  it.  Of  course,  the  newspapers 
ridiculed  this  answer,  and  treated  it  as  an  admission 
that  rates  are  haphazard  anyhow  and  might  as  well  be 
guessed  by  a  commission  as  by  any  other.  But 
possibly  this  manager  answered  the  question  too 
hastily  and  lightly,  or  possibly  he  despaired  of  being 
able    to    make    his    questioner    understand,    for    Mr. 

•  "The  American  Transportation  Question":  by  Samuel  O.  Dunn,  Editor 
of  the  "Railway-Age  Gazette,"  Lecturer  on  Transportation  at  Northwestern 
University,  Member  of  the  Illinois  Bar.  290  pages.  Price,  $1  50  net. 
New  York  and  London:  D.  Appleton  &  Co.,  1912. 
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Dunn  says  that  the  "guess"  (as  of  the  cattle-buyer 
who  makes  a  close  estimate  of  an  animal's  weight 
at  a  glance)  "is  the  exercise  of  judgment,  developed 
to  a  degree  approaching  perfection  by  long  experience, 
and  guided  by  knowledge  of  the  fundamental  principles 
of  ratemaking  and  intimate  acquaintance"  with  his 
own  line.  What  the  traffic  will  bear  has  two  stand- 
ards of  measurement:  the  shipper  will  not  pay  more 
than  the  service  is  worth  to  him  and  the  road  can 
accept  the  lowest  rate  which  will  leave  any  margin 
between  the  increase  the  proposed  traffic  will  make  in 
gross  receipts  and  the  increase  it  will  make  in  operat- 
ing cost.  It  has  been  discovered  that  if  the  revenue 
from  a  traffic  which  can  only  be  had  at  all  at  a  very  low 
rate  will  pay  what  its  movement  adds  to  previous 
transportation  costs,  and  a  little  more  besides,  it  is 
a  desirable  traffic. 

But  cost  of  the  service  alone  does  not  govern;  the 
value  of  it  is  a  determinative  factor,  as  in  other 
business.  To  illustrate,  Mr.  Dunn  cites  the  lumber 
experience  of  the  Great  Northern,  at  a  time  when 
cars  went  to  the  Pacific  Northwest  full  and  returned 
eastward  empty;  there  was  abundant  lumber,  but 
it  could  not  bear  existing  rates  because  it  was  low- 
grade  traffic,  and  it  was  low-grade  traffic  because  it 
could  not  compete  with  lumber  from  States  nearer 
the  East.  Mr.  James  J.  Hill  reasoned  that  if  he 
could  get  "something"  from  this  lumber  and  if  this 
something  was  a  fraction  above  the  difference  in 
cost  between  hauling  the  cars  eastward  full  and 
hauling  them  empty  he  would  gain.  As  the  "cost 
of  service"  theory  deals  with  averages,  such  rates 
could  not  be  made  on  that  theory;  but  on  the  "value 
of  service"  theory  the  rates  were  made.  A  vast  lumber 
traffic  was  built  up.  The  roads  benefited,  the  lumber 
producers  benefited,  the  lumber  consumers  benefited; 
and  the  interesting  sequel  was  that  the  empty-car 
movement  changed  from  eastward  to  westward. 

So  Mr.  Dunn's  conclusion  is  that  "the  more  one 
studies  ratemaking  the  more  he  is  impressed  with  the 
fact  that,  broadly  speaking,  the  railway  traffic 
manager  does  not  arbitrarily  make  rates,  but  to  a 
large  extent  is  merely  the  agent  of  transportation, 
industrial  and  commercial  conditions  in  adjusting 
them." 

Discrimination,  as  Mr.  Dunn  clearly  points  out, 
is  not  necessarily  treating  unequally  and  unjustly; 
it  is  also  distinguishing  accurately,  and  "all  classi- 
fication is  discrimination."  He  would  have  the 
Inter-State  Commerce  Act  and  the  Sherman  Act 
amended  to  permit  reasonable  concerted  action  by 
railways  regarding  competitive  rates,  since  the  Com- 
mission has  ample  power  to  reduce  or  prevent  any 
excessive  rate;  he  would  also  give  the  Commission 
authority  to  fix  minimum  as  well  as  maximum  rates. 

The  doctrine  that  earnings  which  might  legally 
have  been  divided  but  in  fact  have  been  ploughed 
into  the  roads  in  betterments  are  not  entitled  to 
inclusion  in  determining  upon  what  basis  of  yield 
a  road  may  fix  its  rates,  receives  slight  consideration 
from  Mr.  Dunn.  The  merit  lies  with  the  argument 
that  when  stockholders  have  chosen  to  invest  earnings 
instead  of  pocketing  them,  the  value  thus  added 
belongs  to  them,  and  real  estate  for  railway  purposes 
(so  long  as  used  for  such  purposes)  belongs  to  the 
railway  owners  as  absolutely  as  the  farm  does  to  the 
farmer,  and  any  profit  by  increase  in  value  goes  with 
the  property  in  either  case. 

Regarding  the  physical  valuation  of  railroads  by 
the  Government  (as  proposed  in  the  bill  which  was 


favorably  reported  by  a  House  Committee  recently), 
Mr.  Dunn  remarks  that  it  would  involve  a  very 
heavy  outlay,  and  inasmuch  as  the  courts  hold  that 
the  value  to  be  considered  in  respect  to  any  contest 
over  rates  is  the  value  at  the  time  of  the  contest,  there 
would  need  to  be  a  continuing  expenditure  to  keep 
the  valuation  always  up  to  date.  The  result,  he 
thinks,  would  probably  disappoint  many,  because 
the  major  premise  to  the  demand  for  this  valuation 
has  been  that  the  roads  are  over-capitalized,  whereas 
he  suspects  the  reverse  might  appear,  and  then  the 
argument  would  consistently  favor  increasing  rates. 
He  does  not  mention  all  the  objections:  for  example, 
treatment  of  the  sums  originally  spent  for  construction 
which  has  been  virtually  abandoned  because  of  subse- 
quent improvements,  and  the  great  increments  in  the 
value  of  real  estate  owned  in  some  cities;  but  he  shows 
clearly  enough  that  a  physical  valuation,  while  of 
some  incidental  utility  for  reference,  would  be  useless 
as  a  guide  for  rates. 

Mr.  Dunn  does  not  believe  the  time  will  ever  come 
when  railroads  will  not  be  subjected  "to  compre- 
hensive regulation;"  but  while  he  sees  no  middle 
between  legal  regulation  and  Government  ownership, 
he  seems  to  us  to  be  heading  to  no  conclusion  when  he 
states,  with  approval,  the  general  belief  "that  public 
management  of  properties  which  are  privately  owrned 
would  lead  to  intolerable  conditions,  simply  because  it 
would  be  impossible  for  either  the  owners  of  the 
properties  or  the  public  to  bring  anybody  to  an 
accountability  for  the  results  of  their  management 
or  mismanagement."  Nevertheless,  we  like  his  ap- 
proval of  Dr.  Hadley's  remark  that  increasing  the 
powers  of  a  commission  often  reduces  its  power.  This 
sounds  like  a  paradox  or  a  quibbling  with  words, 
yet  it  is  neither.  It  is  explained  and  justified  by  his 
remark  that  the  Massachusetts  Commission,  without 
extensive  legal  powers,  did  in  its  early  career  the  most 
effective  and  salutary  work  of  the  kind  ever  done,  and 
because  Mr.  Charles  Francis  Adams  directed  it.  To 
quote  from  Dr.  Hadley: 

"The  absence  of  specific  powers  was  just  what 
Mr.  Adams  welcomed.  It  threw  the  Commission  back 
on  the  power  of  common-sense — which  does  not  seem 
as  strong  as  statutory  power  to  prosecute  people  and 
put  them  in  prison,  but  which,  in  the  hands  of  a  man 
who  really  possesses  it,  is  actually  very  much  stronger." 

Mr.  Dunn's  few  pages  concerning  the  personnel  and 
comparative  expert  experience  of  the  State  and  the 
Inter-State  commissions  is  interesting  and  suggestive, 
but  we  pass  it,  although  we  must  quote  a  sentence  from 
JamesMadison  in  the  "Federalist:"  "The  accumulation 
of  all  powers,  legislative,  executive  and  judiciary,  in 
the  same  hands,  whether  of  one,  a  few  or  many,  and 
whether  hereditary,  self-appointed  or  elective,  may 
justly  be  pronounced  the  very  definition  of  tyranny". 
With  members  of  regulative  commissions  objecting  to 
restriction  and  constantly  seeking  more  powers,  and 
with  the  general  cries  of  the  day  for  more  drastic 
statutes  and  more  summary  procedures,  such  citations 
are  surely  most  apropos.  Mr.  Dunn  does  not  dispose 
of  the  subject  and  does  not  even  dogmatize  about  it; 
his  work  would  seem  of  small  value  if  he  did  either. 
It  is  interesting,  as  we  began  by  saying,  to  those 
who  can  find  interest  (and  are  not  merely  seeking  to 
sustain  a  previous  conclusion)  in  the  great  problem. 
If  he  does  not  directly  help  bring  the  solution,  he 
renders  a  service  by  giving  new  conceptions  of  its 
complexity  and  the  many  elements  which  must  be 
balanced  somehow  in  treating  it. 


Aim.  13  1912.] 
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USURIOUS  CONTRACTS. 

Where  a  transaction  is  tainted  with  usury,  its  effect 
cannot  be  avoided  by  taking  other  paper  or  security 
for  the  indebtedness,  including  the  usurious  charge. 
No  device  can  avail  to  cover  up  or  gloss  over  a  usurious 
Contract,  and  where  the  interest  is  unlawful,  the  mere 
fact  that  it  is  declared  to  be  for  some  other  conshlera- 
tionthan  thelending  of  money  will  notrenderit  lawful. 

In  a  recent  case  before  the  Michigan  Supreme  Court 
(Continental  National  Bank  of  Chicago  et  al  vs.  Flem- 
ing el  al,  decided  Feb.  10,  134  Northwestern  Reporter 
656),  a  contract  was  entered  into  between  a  corpora- 
tion and  a  dealer  in  lumber  to  get  out  shingles  and  lum- 
ber. The  contr  corporation  became  involved 
after  advancement-  had  been  made  to  it  by  the  dealer, 
and  a  work i ng  agreement  was  entered  into .  The  agree- 
ment provided  that  two  of  the  three  directors  of  the 
contracting  corporation  should  be  creditors  of  the  cor- 
poration and  that  they  should  receive  $2,000  per  year. 
Other  provisions  related  to  the  management  of  the 
corporation.  A  year  later  the  contracting  corpora- 
tion gave  a  mortgage  on  its  property  to  secure  all  the 
creditors,  on  which  foreclosure  proceedings  were  in- 
stituted. The  Court  held  that  the  salaries  paid  to  the 
directors  were,  under  the  evidence,  a  device  to  cover 
the  charging  of  a  usurious  rate  of  interest  on  the  loan, 
and  that  a  determination  of  whether  usury  had  been 
charged  depended  upon  the  intention  of  the  lender, 
and,  while  a  lair  and  reasonable  charge  may  be  made 
by  a  lender  for  services  actually  rendered,  strict  proof 
would  be  required  of  his  bona  fides,  when  challenged 
as  usurious.  The  Court  also  held  that  it  is  not  necessary 
that  unlawful  interest  be  actually  paid  or  received  in 
order  to  constitute  usury. 

The  mere  form  of  the  transaction  is  immaterial.  It 
is  the  substance  of  the  transaction  which  must  control; 
and  the  parties  cannot  be  exempted  from  the  penalties 
imposed  by  the  fact  that  they  have  put  the  transaction 
in  an  innocent  form. 

The  desire  of  lenders  to  receive  more  reward  than 
permitted  by  law,  and  the  willingness  of  borrowers  to 
concede  whatever  may  be  demanded,  or  to  promise 
whatever  may  be  exacted,  to  obtain  temporary  relief 
from  financial  embarrassment,  have  resulted  in  an  in- 
finite variety  of  devices  in  an  effort  to  realize  what  the 
law  forbids  without  submitting  to  the  penalties  it  im- 
poses. The  evidence  of  indebtedness  or  promise  of 
payment  may,  on  its  face,  be  restricted  to  the  rate  of 
interest  allowed  by  law,  or  raay  not  require  the  pay- 
ment of  any  interest  whatever;  but  the  amount  of  the 
loan  may  be  in  excess  of  the  sum  loaned,  and  such  ex- 
cess may  be  due  to  the  allowance  of  illegal  interest; 
or  there  may  be  a  formal  sale  of  property  by  the  real 
borrower,  with  an  agreement  to  purchase  and  to  pay  a 
higher  price  or  to  take  a  lease  and  to  pay  an  annual  or 
other  rent;  or  an  agreement  to  pay  commissions  for 
services  rendered  or  for  exchange,  and  still  the  trans- 
action be  usurious. 

The  elements  of  a  usurious  contract  are  four:  (1) 
there  must  be  a  loan  or  a  forbearance;  (2)  the  loan  must 
be  of  money  or  something  circulating  as  money;  (3)  it 
must  be  repayable  absolutely;  and  (4)  somethig  must 
be  exacted  for  its  use  in  excess  of,  and  in  addition  to, 
the  exaction  allowed  by  law.  The  presence  of  these 
four  elements  infallibly  indicate  usury,  irrespective 
of  the  form  in  which  the  parties  have  put  the  transac- 
tion, and,  on  the  other  hand,  the  absence  of  any  one 
of  them  conclusively  refutes  the  claim  that  the  parties 
have  been  guilty  of  any  usurious  practice. 


In  the  borrowing  or  loaning  of  money  the  parties  are 
presumed,  as  in  other  transactions,  to  know  the  law, 
and  are  not  entitled  to  escape  its  penalties  by  proof  of 
their  ignorance.  The  voluntary  taking  or  reservation 
of  a  greater  interest  or  compensation  for  the  loan  of 
money  than  that  allowed  by  law  is  per  se  usurious; 
but  if  taken  by  mistake  or  accident,  it  is  not  usury. 
If  a  man  has  property,  whether  real  or  personal,  which 
another  wished  to  purchase,  the  former  has  a  perfect 
right  to  name  the  price  upon  which  he  is  willing  to  sell, 
and  to  refuse  to  accede  to  any  other.  He  may  offer 
to  sell  at  a  designated  price  for  payments  at  once,  or  at 
a  much  higher  price  if  payment  is  to  be  postponed  to 
some  day  in  the  future,  and  the  difference  between  the 
two  prices,  if  regarded  as  interest  on  the  money  loaned, 
may  be  so  great  as  to  prove  the  rate  of  compensation 
is  much  in  excess  of  that  permitted  in  the  statute 
against  usury.  In  such  case,  unless  the  buying  and 
selling  is  a  mere  pretense,  there  is  no  borrowing  nor 
lending.  The  vendor,  being  the  owner  of  his  property, 
may  legally  refuse  to  part  with  it  except  upon  the  terms 
he  has  named,  and  if  the  purchaser  prefers  to  purchase 
on  credit  and  to  agree  to  pay  the  higher  price,  the  sub- 
stance of  the  transaction  is  that  the  owner  of  the  prop- 
erty has  exchanged  it  for  a  promise  to  pay  a  sum  of 
money  or  an  obligation  payable  in  future,  and  because 
of  the  absence  of  any  borrowing  or  lending  there  can 
be  no  usury.  Nor  is  it  material  that  the  agreement 
for  the  purchase  price  in  the  future,  instead  of  specify- 
ing the  whole  sum  then  to  be  paid,  names  a  particular 
sum  as  principal,  and  declares  that  it  shall  draw  inter- 
est at  a  rate  which,  were  the  transaction  a  borrowing 
and  lending,  would  clearly  be  usurious. 

A  party  having  a  bond  and  desiring  to  raise  money 
upon  it  offered  it  to  another,  who  agreed  to  buy  it,  pro- 
vided that  he  could  make  at  the  rate  of  12%  a  year 
upon  his  money  and  obtain  security  for  the  final  pay- 
ment of  the  bond.  Such  security  having  been  pro- 
cured, the  bond  was  purchased  at  a  price  permitting 
the  realization  of  the  profit  desired  by  the  purchaser. 
When  it  was  subsequently  claimed  the  transaction  was 
usurious,  the  Court  said:  "If  it  was  made  bona  fide 
for  the  sale  and  purchase  of  the  bond,  although  at  a 
discount  which  would  insure  12%  a  year  for  the  money 
advanced,  it  would  not  be  usurious.  If,  on  the  other 
hand,  the  sale  of  the  bond  was  a  mere  cover  for  the 
purpose  of  evading  the  statute  against  usury,  and  the 
real  intention  of  the  parties  was  to  make  a  contract 
for  the  loan  of  money  at  a  higher  rate  of  interest  than 
6%,  then  the  contract  was  usurious."  (Moncure  vs. 
Dermott,  13  Peters  345.)  Unless  the  discounting  of 
promissory  notes  is  declared  by  statute  to  be  usurious 
if  at  a  greater  rate  of  interest  than  permitted  by  law, 
there  is  little  or  no  doubt  that  they,  like  other  property, 
may  be  bought  and  sold  on  such  terms  as  the  vendor 
and  purchaser  may  agree  upon,  and,  however  small  the 
price  paid,  the  price  is  not  usurious  if  in  good  faith  and 
not  an  attempt  to  disguise  a  borrowing  and  lending  of 
money. 

There  may  be  an  actual  sale  of  property  in  which  the 
vendor  parts  with,  and  the  vendee  acquires,  title,  and 
which  must,  nevertheless,  be  deemed  a  usurious  trans- 
action if  the  object  of  the  vendor  was  to  gain  usurious 
interest  upon  his  money.  Thus,  where  an  application 
was  made  for  a  loan  of  money  to  a  party  who  stated 
that  he  did  not  have  the  money  but  that  he  had  certain 
railroad  bonds,  and  that  he  would  have  some  money 
at  about  the  first  of  April  following.  Thereupon  the 
applicant  for  the  loan  stated  that  his  finances  were  in 
such  condition  that  he.  could  not  hold  out  until  the 


1022 


THE  CHRONICLE 


[  Vol.  lxxxxiv. 


time  named,  and  that  if  he  could  get  some  of  those 
railroad  bonds,  he  could  borrow  money  upon  them, 
and  that  he  would  procure  a  bond  and  mortgage  from 
his  father  as  security.  The  bonds  having  a  face  value 
of  S5,000,  and  an  actual  value  of  a  little  over  $4,000, 
were  sold  to  the  applicant  for  the  loan  of  $5,375,  and  in 
payment  of  them  a  bond  and  mortgage  were  executed. 
Foreclosure  proceedings  were  instituted,  in  which 
the  defence  of  usury  was  interposed.  In  sustaining 
this  defence,  the  Court  said  that  the  sole  question  was 
whether  the  transaction  was  a  bona  fide  sale  of  the 
bonds  at  an  exorbitant  rate,  or  a  loan  of  money  under 
the  guise  and  color  of  sale  of  choses  in  action  by  which 
the  lender  reserved  and  secured  to  himself  a  greater 
rate  of  interest  than  that  allowed  by  law .  The  trans- 
action must  be  judged  by  its  real  character  rather  than 
by  the  form  and  color  which  the  parties  have  seen  fit 
to  give  it.  The  shifts  and  devices  of  usurers  to  evade 
the  statutes  against  usury  have  taken  every  shape  and 
form  that  the  wit  of  man  could  devise,  but  none  have 
been  allowed  to  prevail.  Courts  have  been  astute  at 
getting  at  the  true  intent  of  the  parties  and  giving  ef- 
fect to  the  statute. 

Though  the  original  borrowing  and  lending  were 
not  usurious,  yet  the  transactions  between  the  parties 
at  a  subsequent  time  may  be  infected  with  usury. 
Thus,  the  loan  may  be  due  or  about  to  become  due, 
or  for  any  other  cause  the  debtor  may  desire  that 
the  time  of  payment  stipulated  in  the  original  note, 
or  other  obligation,  be  extended  beyond  the  date  of 
maturity  therein  specified.  If,  to  obtain  such  ex- 
tension, he  pays  anything  in  addition  to  the  lawful 
rate  of  interest,  or  enters  into  a  new  agreement  stipu- 
lating for  a  higher  rate  than  he  is  allowed  by  law  on 
the  original  loan,  the  transaction  is  usurious.  Interest 
may  be  received  in  advance,  and  the  lender  may  stipu- 
late for  its  payment  at  certain  periods  in  advance, 
and  the  transaction  cannot  be  deemed  usurious  be- 
cause part  or  all  of  the  interest  to  accrue  upon  the 
note  before  its  maturity  is  paid,  or  agreed  to  be  paid, 
in  advance. 

There  are  numerous  charges  to  which  the  borrower 
may  be  subjected,  and  the  result  of  which  is  that  his 
loan  will  cost  him  a  sum  in  excess  of  the  highest  legal 
rate  of  interest,  which  are  not  usurious,  although  he 
cannot,  even  by  his  repayment  of  the  loan  at  the  time 
and  in  the  manner  agreed  upon,  relieve  himself  there- 
from. Chief  among  these  are  expenses  properly  at- 
tendant upon  the  loan.  The  lender  is  under  no  obliga- 
tion to  bear  them  or  any  part  of  them.  Thus,  if  se- 
curity be  taken  for  the  repayment  of  the  loan,  due 
business  precaution  will  demand  that  an  examination 
of  the  title  of  the  intending  borrower  be  made,  and 
that  counsel  be  employed  to  advise  the  lender  whether 
or  not  the  title  disclosed  by  such  examination  is  perfect 
or  not,  and  also  respecting  the  form  of  the  security  to 
be  taken.  The  lender  may  refuse  to  entertain  an 
application  for  a  loan  unless  the  expenses  incurred 
for  these  purposes  are  paid,  or  agreed  to  be  paid  by 
the  borrower,  and  their  payment  does  not  render  the 
loan  usurious. 

The  note  or  obligation  may  reserve  a  higher  rate  of 
interest  than  allowed  by  the  laws  of  the  State  where 
it  is  attempted  to  be  enforced,  or,  though  it  does  not 
call  for  such  higher  rate,  may  call  for  a  rate  higher 
than  that  allowed  by  the  laws  of  some  other  State 
which  is  claimed  to  be  applicable  to  it.  The  general 
principles  governing  this  and  other  questions  involved 
in  the  conflict  of  laws  are:  (1)  If  a  note  or  obligation 
was  valid  where  it  was  made,  and  did  not  there  con- 


flict with  any  usury  law,  it  is  equally  valid  in  any  other 
State  in  which  an  action  is  brought  upon  it,  or  where 
it  is  otherwise  sought  to  be  enforced,  though  its  pay- 
ment was  secured  by  a  mortgage  or  other  security 
upon  lands  situate  in  a  State  other  than  of  its  execu- 
tion. (2)  That  if  it  offended  the  statute  against  usury 
in  the  State  wherein  it  was  executed  and  was  payable, 
it  is  subject  to  the  penalties  imposed  by  that  statute, 
though  the  action  upon  it  is  in  another  State  by  whose 
laws  it  would  not  have  been  usurious  if  executed 
therein.  (3)  That  if  the  obligation  was  made  in  one 
State  but  was  to  be  performed  in  another,  the  parties 
were  at  liberty  to  regard  it  as  a  contract  of  either  State, 
and  to  stipulate  for  any  rate  of  interest  allowable 
in  either. 


RAILROAD  GROSS  EARNINGS  FOR  MARCH. 
It  is  encouraging  to  have  another  favorable  pre- 
liminary monthly  statement  of  railroad  gross  earnings, 
though  the  amount  of  improvement  recorded  for 
March  is  not  as  large  as  that  shown  in  our  early  state- 
ment for  February.  In  this  latter  month,  however, 
the  railroads  had  the  advantage  of  an  additional 
working  day,  as  February  1912  contained  29  days, 
as  against  28  days  in  February  1911.  The  increase 
now  for  March  is  $3,702,918,  or  5.73%,  this  cover- 
ing 88,168  miles  of  road.  For  February  the  increase 
for  substantially  the  same  roads  was  $6,221,900,  or 
11.32%.  The  same  qualifying  observation  is  now  to 
be  made  as  in  the  case  of  the  totals  for  previous 
months,  namely  that  the  Canadian  roads  have  played 
an  important  part  in  swelling  the  amount  of  increase. 
Three  large  Canadian  systems  are  included — the  Cana- 
dian Pacific,  the  Grand  Trunk  of  Canada  and  the 
Canadian  Northern — and  together  they  contribute 
$2,213,557  increase.  It  follows  that  if  these  three 
systems  were  eliminated,  the  increase  remaining  for 
the  roads  in  the  United  States  would  be  only  $1,489,- 
361,  or  but  2.92%. 

Western  roads,  speaking  of  them  collectively,  did 
not  have  much  of  an  advantage  from  the  grain  move- 
ment, receipts  at  the  Western  primary  markets  having 
been  only  slightly  larger  than  in  March  of  last  year. 
On  the  other  hand,  Southern  roads  must  have  derived 
considerable   benefits  from  the  larger  cotton  move- 
ment, this  last  having  been  greatly  in  excess  of  the 
movement  last  year.     Another  circumstance  operated 
greatly  in  favor  of  many  different  roads.     We  refer 
to  an  augmented  coal  traffic.     In  the  anthracite  fields,. 
as  in  the  bituminous  fields  in  various  parts  of  the 
country,  indications  pointed  to  a  cessation  of  mining 
with  the  1st  of  April.     As  a  consequence  there  was  a 
determination  to  mine  just  as  much  coal  as  possible; 
this  made  a  sharp  contrast  with  the  condition  in  the 
previous  year,  when,  on  account  of  the  limited  demand 
for  coal  because  of  the  dull  state  of  business,   the 
amount  of  coal  mined  and  then  shipped  over  the  rail- 
roads was  at  a  minimum.     The  effects  of  this  situation 
are  strikingly  revealed  in  the  case  of  several  of  the 
distinctive    coal-carriers.     Thus    the    Chesapeake    & 
Ohio   this   time   has   $426,484   increase   in   earnings, 
where  last  year  it  suffered  a  loss  of  $312,150,  and  the 
Buffalo  Rochester  &  Pittsburgh  has  an  increase  of 
$105,854  on  top  of  increases  in  both  1911  and  1910. 

That  circumstances,  however,  were  not  altogether 
favorable  to  the  country's  rail-carriers  is  evident  from 
the  fact  that  in  spite  of  the  advantages  enumerated, 
quite  a  number  of  roads  were  not  able  to  maintain 
their  earnings  of  the  previous  year  and  some  suffered 
substantial  losses.     In  the  Southwest  the  short  grain 
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crops  of  the  previous  season  have  been  an  adverse 
elemenl  and  doubtless  also  the  bad  weather  and  the 
overflow  the  latter  part,  of  the  month  of  the  Mississippi 
and  its  tributaries  also  no  doubt  tended  to  diminish 
railroad  traffic  and  railroad  revenues.  The  Missouri 
Kansas  A:  Texas  falls  $212,697  behind  and  the  Missouri 
Pacific  >;78,000,  both  after  losses  the  previous  year, 
the  diminution  then  in  the  ease  of  the  Missouri  Pacific 
having  l>een  very  large.  The  St.  Louis  Southwestern 
also  has  a  loss  this  year,  though  it  is  small.  In  Texas, 
on  the  other  hand,  the  Texas  &  Pacific,  owing  to  the 
expansion  in  the  cotton  movement,  reports  $104,460 


gam  m  earnings. 


East  of  the  Mississippi  the  Illinois  Central  has 
§145,173  decrease  and  the  Yazoo  &  Mississippi  Valley 
$47,676  decrease.  These  are  Harriman  roads  and 
possibly  still  suffered  to  some  extent  from  the  effects 
of  the  shopmen's  strike.  Not  unlikely,  however, 
they  also  suffered  the  latter  part  of  the  month  from 
the  high  stage  of  the  Mississippi  River.  It  is  to  be 
noted  that  Southern  roads  generally  are  not  distin- 
guished for  exceptionally  good  exhibits,  notwithstand- 
ing the  large  cotton  movement  they  enjoyed.  The 
Louisville  &  Nashville  reports  a  slight  loss  ($10,014) 
and  the  Southern  Railway  has  a  relatively  small 
gain  considering  the  size  of  its  earnings  ($75,917), 
while  the  Seaboard  Air  Line  falls  $34,680  behind. 
The  Cincinnati  New  Orleans  &  Texas  Pacific,  it  is 
true,  has  $229,945  gain,  the  New  Orleans  &  North 
Eastern  has  $37,057  gain  and  the  Alabama  Great 
Southern  has  an  increase  of  $64,677;  but  these  gains 
are  but  little  more  than  the  losses  suffered  by  the  same 
roads  in  the  previous  year,  when  the  Cincinnati  New 
Orleans  &  Texas  Pacific  from  March  9  to  March  25 
had  to  contend  with  a  strike  of  its  white  firemen, 
with  the  effect  of  seriously  interrupting  the  business 
on  all  the  lines  making  up  the  Queen  &  Crescent 
route.  The  loss  of  $79,163  sustained  the  present 
year  by  the  Mobile  &  Ohio  quite  likely  is  connected 
with  the  same  circumstance,  that  road  last  year  hav- 
ing had  $86,753  gain,  presumably  in  great  measure  as 
the  result  of  the  strike  blockade  on  the  Queen  & 
Crescent  lines. 

In  the  northwestern  part  of  the  United  States  the 
increase  of  $369,554  reported  by  the  Great  Northern 
and  the  $571,010  increase  reported  by  the  Minneapolis 
St.  Paul  &  Sault  Ste.  Marie  indicate  a  favorable  state  of 
things  in  that  part  of  the  country,  though  these  gains 
are  in  part  a  recovery  of  the  previous  year's  losses. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $30,000,  whether 
increases  or  decreases: 

PRIHCIPAL   CHANGES   IN   GROSS   EARNINGS    IN   MARCH. 


1 TlCT€0,S€  S 

Canadian  Pacific $1,741,000 

MinnStP&SSM. 571,010 

Chesapeake  &  Ohio 426,484 

Great  Northern 369,554 

Canadian  Northern 302,100 

Cin  New  Orl  &  Tex  Pac.  229,945 

Chicago  &  Alton ..  174,601 

Grand  Trunk 170,457 

Buffalo  Roch  &  Plttsb...  105,854 

Texas  &  Pacific 104,460 

Southern  Railway 75,917 

Alabama  Great  Southern.  64,677 

Central  of  Georgia 49,400 

Detroit  Toledo  &  Ironton  45,548 

Ann  Arbor 35,774 

Denver  &  Rio  Grande 32,900 


Missouri  Kan  &  Texas. . 

Illinois  Central 

Wabash  - 

Colorado  &  Southern . . . 

Mobile  &  Ohio... 

Missouri  Pacific 

Yazoo  &  Miss  Valley... 
Chicago  Great  Western .  - 
Seaboard  Air  Line 


Decreases. 

$212,697 

145,173 

120,805 

93,842 

79,163 

78,000 

47.676 

35,885 

34,680 


Representing  9  roads  in 

our  compilation $847,921 


Representing  1 6  roads  in 

our  compilation $4,499,681 

We  have  stated  that  the  grain  movement  at  the 
Western  primary  markets  as  a  whole  had  increased 
only  slightly.  As  a  matter  of  fact,  at  some  points 
there^has  actually  been  a  shrinkage  in  the  grain  de- 
liveries. This  is  notably  true  of  St.  Louis.  At  all  the 
Western  primary  markets  combined,  aggregate  grain 
deliveries  (wheat,  corn,  oats,  barley  and  rye)  reached 
40,308,825  bushels  for  the  four  weeks  ending  March  30 


the  present  year,  against  39,057,640  bushels  for  the 
corresponding  four  weeks  last  year.  The  details  of 
the  Western  grain  movement  in  our  usual  form  are 


grain 
set  out  in  the  following. 


WESTERN   GRAIN   RECEIPTS. 


Four  weeks  end-       Flour. 
inn  Men.  30.  (bbls.) 

(  'IliCiHlO 

1912 569,91  . 

1911..     379,767 

Milwaukee — 

1912 51,910 

1911..  .    264,140 

St.  Louis — 

1912 191,390 

1911. 187,590 

Toledo — 

1912 

1911 

Detroit — 

1912 31,512 

1911 15,800 

Cleveland — 

1912. 2,979 

1911.. 2,306 

Peoria — 

1912 160,655 

1911... 173,400 

"i — 

1912 44,860 

I'M  I 45,280 

Minneapolis — 

1912... 

1911. 

Kansas  City — 

1912 

1911 


n  heat, 
(bush.) 

1,309,600 

555,300 

459,800 
325,  I  10 

559,353 
1,072,003 

180,000 
195,000 

76,832 
105,205 

21,886 
46,328 

59,000 
47,306 

717,484 
300,311 

6,029,470 
5,804,941 


Corn, 
(bush.) 

9,471,700 

7,929,2(11) 

490,980 

722,070 

1,874,740 
1,925,745 

511,300 

714,790 

246,457 
265,488 

134,777 
377,034 

1,392,57N 
1,542,236 


s:s,<i:'9 

229,370 
793,300 


Oats, 
(bush. ) 

7,021,800 
4,890,700 

844,200 

979,290 

1,392,340 

1.119,030 

99,000 
130,500 

145.562 
220,340 

180,332 
205,989 

094,922 
410,450 

422,608 
6,399 

847,170 
1,008,680 


Barley, 
(bush.) 

1,042,500 
1,686,200 

651.300 
920,300 

19,200 
106,400 


Rye. 

(bush.) 

137,000 
112,500 

196,900 

147,900 

5,500 
18,781 

10,000 


2,153 
376 

155,200 
129,832 

48,458 
147,862 

466,990 
1,196,820 


712 


15,600 
16,500 

9,111 

20,196 

W> 
116,840 
128,020 


340,800  1,207,200 
851,610  1,113,600 

461,100 
365,500 

Total  of  all— 

1912 1,053,250 

1911. 1,068,283 


9,754,225   15,559,102   12,118,034 
9,310,104   15,400,462     9,643,388 


Jan.  1  to  Men.  30. 
<  '/i  Icago — 

1912. 1 

1911 

Milwaukee — 

1912 

I'll. 

St.  Louis — ■ 

1912 

1911 

Toledo— 

1912 

1911 

Detroit — 

1912 

1911 

Cleveland — 

1912 

1911 

Peoria — 

1912 

1911 

Duluth — 

1912 

1911... 

Minneapolis — 

1912 

1911... 

Kansas  City — 

1912 

1911... 


Flour. 

(bbls.) 
668,411 
882,042 

461,805 
547,205 

659,430 
443,600 


Wheat.  Corn. 

(bush.)  (bush.) 

3,343,300  38,231,950 
1,342,700  21,426,850 


1,500,890 
830,200 


3,237,030 
1,902,680 


2,425,453   10,157,140 
2,406,203     4,187,065 


77,277 
37,784 

8,817 
8,093 

539,864 
396,520 

141,825 
103,720 


739,000 
350,000 

274,898 
236,672 

59,277 
80,509 

179,035 
110,360 

1.945,789 
1,772,430 

22,466,320 
12,130,437 

3,041,800 
2.399,610 


1,653,700 
1,399,900 

1,023,254 
863,743 

403,876 
750,245 

6,819,896 
3,538,961 


627,158 

1,766,020 

2,087,991 

8,469,060 
2,770,800 


Oats. 

(bush.) 

19,74  7,500 

12,620,200 

2,737,074 
2,083,774 

3,959,640 
3,439.350 

512,550 
370,500 

550,911 
382,337 

508,791 
673,299 

1,681,897 
903,450 

994,049 
156,394 

3,330,940 
2,469,930 

1,659,200 
788,800 


2,385,801 
4,187,790 

Barley. 

(bush.) 
4,596,300 
3,698,100 

2,975,680 
1,770,380 

45,600 
404,404 


491,063 
449,896 

Rye. 

(bush.) 
515,000 
243,000 

744,700 
241,740 

9,900 
41,881 


1 ,000    1 1 .000 


4,283 
25,076 

520,400 
398,632 

114,498 
187,770 

2,761,760 
2,594,380 


1,712 


01,270 
72,700 

42,254 
54,389 

378,190 
249,170 


Total  o1  all — 

1912 .3,557,429  36,035,762   71,761,926  35,682,552   11,019,521    1,764,026 

1911 2,418,964   21,671,127  39,615,393  23,888,034     9,078.742       902.880 

With  reference  to  the  cotton  movement,  the  ship- 
ments overland  in  March  1912  reached  246,655  bales, 
against  only  101,410  bales  in  March  1911  and  but 
65,077  bales  in  March  1910.  The  receipts  at  the 
Southern  outports  show  an  even  greater  augmenta- 
tion, they  having  been  777,327  bales  this  year,  against 
282,809  bales  last  year  and  391,122  bales  two  years 
ago.  All  the  ports  shared  in  the  increase,  as  will  be 
seen  by  the  table  we  now  insert,  giving  the  receipts  at 
the  various  ports: 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS   IN  MARCH,  AND  FROM 
JANUARY   1  TO  MARCH  31   1912,   1911  AND   1910. 


Ports. 


Galveston bales. 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 


Total 777,327  282,809 


March. 


1912. 


190,640 
58,026 

159,221 
17,650 
41,510 

139,422 
41,372 
23,346 
339 
47,380 
46,511 
11,304 


1911.   1910. 


105,333 

25,777 

67,013 

4,999 

9,405 

32,083 

2,284 

2,088 

192 

10,267 

22,292 

76 


113,050 

28,810 

130,447 

10,450 

7,475 

47,581 

11,815 

7,425 

178 

7,419 

18,944 

928 


391,122 


Since  January  1. 


1912. 


1,015,141 

277,064 

629,517 

120,631 

150,265 

642,431 

143,282 

98,209 

339 

158,749 

194,905 

18,304 


3,448,837 


1911. 


539,249 

250,975 

418,760 

42,098 

69,984 

222,501 

49,960 

25,769 

524 

59,100 

96.435 

1,140 


1910. 


512,658 
81,660 

344,725 
55,483 
44,695 

132,082 
21,396 
13,549 
517 
23,353 
59,046 
4.668 


1,776,495  1,293,838 


It  should  be  added  that,  treating  the  roads  as  a 
whole,  the  increase  of  $3,702,918  shown  by  our  earn- 
ings statement  the  present  year  does  not  follow  a 
gain  last  year,  but  rather  a  decrease.  For  March  1911 
our  early  statement  showed  a  loss  of  $1,053,860,  or 
1.59%,  notwithstanding  large  gains  by  the  three 
Canadian  systems.  In  March  1910,  however,  the 
general  character  of  the  returns  was  highly  favorable 
and  our  preliminary  statement  registered  an  increase 
of  no  less  than  $8,795,473,  or  15.61%.  In  March 
1909,  too,  there  was  improvement,  the  increase  then 
having  been  $5,082,356,  or  10.99%.     In  March  1908, 


1034 


nr 


HE  CHRONICLE 


[Vol.  lxxxxiv. 


on  the  other  hand,  at  the  time  of  the  intense  depression 
in  trade,  our  early  returns  showed  a  loss  of  no  less  than 
$9, 150, 668,  or  14.36%.  We  furnish  herewith  a  sum- 
mary of  the  comparative  totals  for  March  and  the 
first  quarter  of  each  year  back  to  1897. 


Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

Year 

Yr. pre- 

In- 

Year             Year 

Decrease  ( — ) . 

Given. 

ceding. 

cr'se. 

Given. 

Preceding. 

March . 

Roads 

Miles. 

Miles. 

% 

S 

S 

S 

% 

1897    ... 

121 

92.737 

92,048 

0.75 

36,730,150 

36,574,594 

+  155,556 

0.42 

1898   ... 

133 

97,253 

96,089 

1.21 

44,918,276 

38,767,463 

+  6,150,813 

15.87 

1899   ... 

119 

94.333 

93,235 

1.18 

45,851,636 

43,192,  173 

+  2,658,963 

6.15 

1900    ... 

112 

99,388 

97,468 

1.97 

54,226,229 

48,306,240 

+  5,919,989 

12.25 

1901    ... 

103 

100,739 

97,542 

3.28 

58,451,929 

54,154,932 

+  4,296,997 

7.93 

1902    ... 

89 

92,041 

90,481 

1.72 

53, '.147,913 

50,750.057 

+  3,197,856 

6.30 

1903    ... 

69 

95,620 

93,441 

2.33 

63,656,496 

55,634,679 

+  8,021,817 

14.42 

1904    ... 

69 

85,636 

83,386 

2.68 

54,218,287 

54,355,422 

—137,135 

0.25 

1905    ... 

62 

80,134 

78.881 

1.59 

56,099,462 

50.8J9.522 

+  5, 199, 940 

10.21 

1906    ... 

58 

83.228 

81,448 

2.18 

60,824,758 

55,489.877 

+  5,334,881 

9.61 

1907    ... 

66 

92,828 

91.100 

1.90 

77,540,501 

71,896,303 

+  5,644,198 

7.85 

19&8    ... 

55 

83.468 

82,332 

1.38 

54,549,532 

63,700,200 

—9,150,668 

14.36 

1909    ... 

48 

77,656 

76,193 

1.92 

51.321,597 

46,239,241 

+  5,082,356 

10.99 

1910    ... 

53 

85,936 

84,398 

1.82 

65,155,888 

56,360,415 

+  8,795,473 

15.61 

1911    ... 

50 

88,447 

86,208 

2.60 

65,239,119 

66,292,979 

—1,053,860 

1.59 

1912    ... 

47 

88,108 

86,495 

1.95 

68,404,320 

64,701,402 

+3,702,918 

5.73 

Jan.  1  to 

Mch. 

31. 

1897    ... 

120 

92,598 

91,907 

0.75 

104,287,357 

107,550,519 

—3,263,162 

3.03 

1898    ... 

i  ;i 

96,998 

95,832 

1.21 

126,755,310 

109,339,374 

+  17,415,936 

15.93 

1899    ... 

118 

93,875 

92,777 

1.18 

126,102,007 

121.187,638 

+  4,914,369 

4.05 

1900    ... 

111 

99,115 

97,195 

1.97 

154.477,543 

132,538,843 

+  21,938,700 

10.55 

1901    ... 

103 

100,739 

97,542 

3.28 

167,574, 617 

154,125,356 

+  13,449,261 

8.72 

1902    ... 

89 

92,041 

90,481 

1.72 

155,556,409 

146.020,060 

+  9,536,349 

6.52 

1903    ... 

69 

95,620 

93,441 

2.33 

181,463,231 

160,45  1,158 

+  21,004,073 

13.09 

1904    ... 

69 

85,606 

83,386 

2.68 

152,071,336 

153.791,510 

—1,720,174 

1.12 

1905    ... 

62 

80,134 

78,881 

1.59 

149.372,126 

142,415,455 

+  6,956,671 

4.8S 

1906    ... 

58 

83,228 

81,448 

2.18 

183,644,696 

154,918.113 

+  28,720,583 

18.54 

1907    ... 

66 

92,828 

91,100 

1.90 

214,200.904 

204,957,203 

+  9,243,761 

4  51 

1908    ... 

55 

83,468 

S2.332 

1.38 

149.51.5,630 

168,209,991 

—18,694.361 

11.11 

1909    ... 

48 

77.656 

76,193 

1.92 

142,902,711 

131,609,385 

+  11,293,326 

8.6i. 

1910    ... 

53 

85.936 

84,398 

1.82 

179,172,331 

1  ...,0  15.813 

+  24,126,518 

15.23 

1911    ... 

50 

88,447 

N.i.JOS 

2.60 

182,039,008 

180,487,121 

+  1,551,887 

0.86 

1912    ... 

47 

88,168 

83,495 

1.95 

190,997,306 

180,042,806 

+  10,954,500 

6.10 

Note. — We  do  not  Include  Mexican  roads  in  any  of  the  years. 

To  complete  our  analysis  we  add  the  following  six- 
year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups: 

EARNINGS  OF  MIDDLE  AND  MIDDLE  WESTERN  GROUP. 


March. 

1912.           1911. 

1910. 

1909. 

1908. 

1907. 

S 

$ 

$ 

$ 

$ 

$ 

Buff  Roch&  Pitts 

880,803 

774,949 

757,936 

546,031 

614,513 

668,613 

Chic  Ind  &Louisv 

519,159 

512,881 

542,857 

441,159 

399,932 

502,636 

Grand  Trunk ...1 

Grand  Tr  West  !■ 

4,080,230 

3,909,773 

3,793,257 

3,167,451 

3,016,259 

3,571,270 

Det  Gr  H  &  Mil  1 

Canada  Atl  ..J 

Illinois  Central. c 

5,048,835  65,1 

65,538,953 

<z4,94S,472 

a4,667,455 

5,076,630 

Tol  Peo  &  West. 

103,271 

97,970 

101.426 

94,300 

104,424 

97,964 

Tol  St  L  &  West. 

325,963 

311,090 

316,479 

288.901 

284,745 

321,542 

Wabash   

2,251,637    2,372,442 

2,524,441 

2.149.659 

1,976,130 

2,204,353 

Total 

13,209,928 

13,173,143 

13,575,349 

11,635,973 

11,063,458 

12,443,008 

a  No  longer  includes  receipts  from  outside  operations. 

b  No  longer  includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 

c  Includes  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 

EARNINGS  OF  SOUTHERN  GROUP. 


March. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Alabama  Gt  So.- 

399.933 

335,256 

370,769 

285,050 

249,583 

314,978 

Ala  N  O  &  T  P— 

New  Orl  &N  E_ 

341,084 

304,027 

322,977 

273,847 

226,533 

262,650 

Ala  &  Vlckab.. 

133,973 

146,188 

141,970 

133,486 

132,572 

138,048 

Vicks  Sh  <fc  Pac 

123,368 

121.020 

118,958 

113,262 

121.853 

138,137 

Atl  Birm  &  Atl.. 

280,033 

274,390 

255,901 

204,824 

118,696 

142,066 

Cent  or  Georgia.. 

1.281,400 

1,232,000 

1,176,890 

1,010,380 

901,842 

1,147,185 

Ches  &  Ohio.c. 

3,091,032 

2,574,548 

2,886,698 

2,249,643 

1,946,931 

2,250,793 

Cine  N  O  &  T  P. 

802,978 

573,033 

793 ,924 

656.139 

603,714 

646.512 

Louis v  &  Nash. 6 

4;8 '.4,660 

4,874,674 

4,790,530 

3,907,398 

3,548,706 

4,317,156 

Mobile  &  Ohio.. 

939,977 

1,019,140 

932,387 

837,584 

j»  748,357 
jl,  444,597 

995,001 

Seab  Air  Line 

2,219,139 

2,253,819 

2,035,275 

1,775,400 

1,615,557 

Southern  Ry 

5.437,353 

5,361,436 

5,153,645 

4,608,154 

4,160,731 

5,013,527 

Yazoo  &  Miss  V'al 

862,501 

910,177 

891,746 

818,762 

0911,994 

866,884 

Total 

20,687,431 

19,979,658 

19,871,670 

16,933,929 

15,174,169  17  818  494 

a  Includes,  beginning  with  this  year,  some  large  items  of  income  not  previously 
Included  in  monthly  earnings. 

6  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  In  1912,  1911, 
1910  and  1909. 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1  1910. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


March. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Colo  &  Southern* 
Denv  &  ItloGr.- 
Internat&  Gt  Norj 
Mo  Kans&  Tex.rt 
Missouri    Pacific. 
St  Louis  So  West 
Texas  &  Pacific . . 

S 
1,021,471 
1,709,100 

725,000 
2,028,402 
4,268,0001 

957.000 
1,309,935 

S 
1.115.313 
1,676,200 

733,000 
2,241,099 
4,346,000 

983,000 
1,205,475 

$ 

1,417,327 

1,955,958 

731,189 

2,261,802 

4,840,870 

939,982 

1,313,701 

S 
1,176,373 
1,676,302 

630,284 
1,960,188 
4,052,875 

846,123 
1,147,424 

S 
1,055,405 
1,310,319 

524,990 
1.785.691 
3,443,488 

721,826 
1,029,439 

S 
1,108,595 
1,672,631 

673,422 
2,166,377 
4,127,202 

859,182 
1,402,633 

Total 

12,018,908 

12,300,087 

13,460,829 

11,489,569 

9,871,158 

12,010,042 

*  Excludes  Colorado  Springs  &  Cripple  Creek  District  in  1912;  in  March  1911  the 
earnings  of  that  road  were  555,921. 

o  Includes  the  Texas  Central  In  1912.  1911  and  1910. 

EARNINGS    OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


March . 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Canadian  Pacific . 
Chic  Great  West* 
Dul  So  Sh  &  Atl. 
Great  Northern.. 
Minneap  &  St  L\ 
Iowa  Central     / 
MStP&SSM.a 

S 

10.389,000 

1,034,980 

246,892 

4,799,511 

C770.503 

2,216.017 

$ 

8,648,000 

1,070,805 

230,162 

64,429,957 

776,503 

1,645,007 

$ 

7,796,337 

1,149,262 

276,893 

64,667,644 

/     414,427 

.     328,926 

1,880,365 

$ 

6,518,763 

933,638 

217,138 

63,996,095 

374,439 

304,445 

1,576,820 

s 

5,424,931 
654,473 
219,891 
63,218,294 
306,980 
259,060 

1,415,508 

S 

6,132,910 
780.595 
252,870 

4,440,155 
332,562 
256,353 

1,654,644 

Total 

19,462,903 

16,800,494 

16,513,854 

13,921.338 

11,499,137 

13,850,089 

*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific  in 
1912,  1911,  1910,  1909  and  1908. 

a  Includes  Chicago  Division  in  1912,  1911,  1910,  1909  and  1908:  for  previous 
year  we  have  combined  Minn.  St.  Paul  &  S.  S.  M.  and  Wisconsin  Central. 

6  Actual  figures  of  earnings  are  now  used  for  comparison. 

c  Month  In  1912  not  yet  reported;  taken  same  as  last  year. 

GROSS   EARNINGS  AND  MILEAGE   IN  MARCH. 


Name  of  Road. 


Gross  Earnings. 


1912. 


Alabama  Great  South 

Ala  New  Orl  &  T  P — 

New  Orl  &  Northe'n 

Alabama  &  Vicks.  _ 

Vicks  Shrev  &  Pac_ 

Ann  Arbor 

Atlanta  Birm  &  Atlan 
Bellefonte  Central 
Buffalo  Roch  &  Pittsb 

Canadian  Northern 

Canadian  Pacitie 

Central  of  Georgia — 
Chesapeake  &  Ohio.. 

Chicago  &  Alton 

Chicago  Great  West'n 
Chicago  Ind  &  Louisv 
Cin  N  O  &  Texas  Pac. 
Colorado  &  Southern. 
Denver  &  Rio  Grande 
Detroit  &  Mackinac. 
Detroit  Tol  &  Ironton 
Duluth  Sou  Sh  &  Atl. 
Georgia  South  &  Fla. 
Grand  Trk  of  Canada. 
Grand  Trunk  West. 
Det  Gr  Hav  &  Milw 

Canada  Atlantic 

Great  Northern 

Illinois   Central 

Internat&Grt  Northn. 
Louisville  &  Nashville 

Midland  Valley 

Mineral  Range 

Minneap  St  P  &  S  S  M 
Missouri  Kans  &  Tex.a 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-Cal-Oregon  .. 
Rio  Grande  Southern . 
St  Louis  Southwestern 
Seaboard  Air  Line — 

Southern  Railway 

Tenn  Alabama  &  Ga_ . 

Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L  &  West.. 

Wabash 

Yazoo  &  Miss  Valley. 

Total  (47  roads )... 
Net  increase  (5.73%). 

Mexican  roads  (not  in 
Interoceanic  of  Mex.. 

Mexican  Railway 

Nat  Rys  of  Mexico. x. 


399,933 

341,084 

133,973 

123,368 

204,387 

280,033 

6,490 

880,803 

1,572,700 

10,389,000 

1,281,400 

3,001,032 

1,273,533 

1,034,980 

519,159 

802,978 

1,021,471 

1,709,100 

106,701 

169,012 

246,892 

214,409 

1 

)   4,080,230 


1911. 


$ 
335,256 


4,799,511 
5,048,865 

725,000 
4,864,660 

116,418 

70,388 

2,216,017 

2,028,402 

4,268,000 

939,977 
30,186 
32,290 

957,000 

2,219,139 

5,437,353 

2/5,139 

1,309,935 

103,271 

325,963 
2,251,637 

862,501 


304 

146 

121 

168 

274 

5 

774 

1,270 

8,648 

1,232 

2,574 

1,098 

1,070 

512 

573 

1,115 

1,676 

108 

123 

230 

209 


027 
,138 
,020 
6  1 3 
390 
128 
949 
,600 
000 
000 
548 
932 
865 
881 
033 
313 
200 
981 
464 
162 
997 


Inc.  (  +  )  or 
Dec.  ( — ). 


$ 
+  64,677 


3,909,773 


4,429,957 

5,194,038 

733,000 

4,874,674 

109,400 

65,960 

1,645,007 

2,241,099 

4,346,000 

1,019,140 

18,906 

37,561 

983,000 

2,253,819 

5,361,436 

2/6,981 

1,205,475 

97,970 

311,090 

2,372,442 

910,177 


68,404,320     64,701,402 


eluded  in  to 

684,382 

2/484,300 

4,427,285 


tal) — 

841,230 
j/588,800 
5,653,891 


+37 

— 12 

+  2 

+35 

+  5 

+  1, 

+  105 

+  302 

+  1,741 

+  49, 

+  426. 

+  174, 

— 35, 

+  6! 

+  229, 

— 93, 

+  32, 

— 2, 

+  45, 

+  16, 

+4, 


Mileage. 


1912.     1911 


057 
165 
348 
774 
643 
362 
854 
100!    3 


000 
400 
484 
601 
885 
278 
945 
842 
900 
280 
548 
730 
412 


+  170,457 


+  369,554 

— 145,173 

— 8,000 

— 10,014 

+  7,018 

+4,428 

+  571,010 

— 212,697 

— 78,000 

— 79,163 

+  11,280 

— 5,271 

— 26,000 

— 34,680 

+  75,917 

—1,842 

+  104,460 

+  5,301 

+  14,873 

— 120,805 

— 47,676 


+3,702,918 


—156,848 
— 104,500 
-1,226,606 


309 

195 

142 

171 

291 

661 

27 

573 

981 

,832 

,915 

,281 

,026 

,496 

616 

336 

,792 

,555 

358 

441 

622 

395 


4,540    4,528 


7,344 

4,755 

1,160 

4,722 

373 

127 

3,769 

3,398 

7,229 

1,114 

238 

180 

1,500 

3,053 

7,089 

94 

1,884 

247 

451 

2,514 

1,372 


88,168 


1,048 

.  395 

6,134 


309 

195 

142 

371 

291 

661 

27 

573 

3,386 

10,276 

1,915 

2,2.12 

1,026 

1,496 

615 

336 

1,951 

2,553 

360 

441 

608 

395 


7,274 

4,755 

1,160 

4,591 

323 

127 

3,572 

3,393 

7,235 

1.114 

184 

180 

1,471 

3,028 

7,039 

94 

1,884 

247 

451 

2,514 

1,372 


86,495 


1,035 

361 

6,155 


a  Includes  the  Texas  Central  in  both  years. 

x  Now  includes  Mexican  International  in  both  years. 

y  These  figures  are  for  three  weeks  only  in  both  years. 

GROSS   EARNINGS  FROM  JANUARY  1  TO  MARCH  31. 


Name  of  Road. 


Alabama  Great  Southern.. 

Ala  New  Orl  &  Tex  Pac — 

New  Orl  Northeastern.  . 

Alabama  &  Vicksburg.. 

Vicks  Shrev  &  Pacific — 

Ann  Arbor 

Atlanta  Birm  &  Atlantic. 

Bellefonte  Central 

Buffalo  Roch  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville.  . 
Cin  New  Orl  &  Tex  Pac... 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton.. 
Duluth  So  Sh  &  Atlantic. 
Georgia  Southern  &  Fla._ 
Grand  Trunk  of  Canada..] 
Grand  Trunk  Western.  !■ 
Detroit  Gr  Hav  &  Milwl 

Canada  Atlantic J 

Great  Northern 

Illinois  Central 

Internat  &  Gt  Northern.. 
Louisville  &  Nashville. .. 

Midland  Valley 

Mineral  Range 

Minneap  StP&SSM 

Missouri  Kansas  &  Texas. a 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-California-Oregon  . 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western.  _ 
Toledo  St  Louis  &  Western 

Wabash 

Yazoo  &  Miss  Valley 


Total  (47  roads) 

Net  increase  (6.10%). 


1912. 


1,171,190 

995,995 

423,175 

380,501 

525,195 

821,442 

17,267 

2,393,259 

4,004,200 

26,649,689 

3,615,955 

8,301,044 

3,507,103 

2,879,988 

1,495,493 

2,363,686 

3,230,342 

5,001,210 

291,605 

476,368 

671,003 

620,041 

10,762,459 


1911. 


1,106,582 


Mexican  roads   (not  includ 

Interoceanic  of  Mexico 

Mexican  Railway 

Nat  Railways  of  Mexico. x. 


12,928 

14,044, 

2,438 

14,087 

340 

199 

5,627 

6.468 

12,758 

2,747 

68 

116 

2,911 

5,999 

1^,456 

2/19 

4,146 

325 

908 

6,343 

2,464 


192 
054 
,311 
,248 
,097 
,579 
,583 
,236 
,967 
671 
907 
723 
039 
069 
766 
,452 
515 
,026 
478 
,015 
168 


190,997,306 


ed  in  total) 
2,204,924 
2/1,934,900 
14,782,074 


916 

439 

369 

484 

759 

15 

2,126 

2,896 

20,763 

3,457 

7,818 

3,280 

2,979 

1,379 

2,118 

3,452 

4,804 

280 

374 

621, 

616 


,322 
407 
,009 
,948 
,076 
504 
951 
,300 
,782 
,401 
,857 
,432 
,391 
,398 
,374 
,624 
,321 
,738 
,935 
476 
910 


Increase. 


$ 
64,608 

79,673 


11, 492 

40,247 

62,366 

1,763 

266,308 

1,107,900 

5,885,907 

158,554 

482,187 

226,671 


116,095 
245,312 


10,394,178 


11,287,773 

15,513,608 

2,118,734 

13,535,015 

314,827 

186,471 

4,632,060 

6,821,626 

12,578,475 

2,797,716 

45,237 

109,209 

2,975,156 

6,057,164 

15,033,458 

2/23,042 

3,687,550 

306,874 

859,219 

6,831,010 

2,871,660 


180,042,806 


2,298,847 
2/2,022,700 
16,163,006 


196,889 
10,867 

101,433 

49,527 

3,131 

368,281 


1,640,419 


319,577 

552,233 

25,270 

13,108 

995,523 


180,492 


23,670 
7,514 


Decrease. 


16,232 


99,403 
~2~22~282 


1,469,554 


353,390 
~50~045 


423,308 


458,965 
18.152 
49,259 


14,186,701 
10,954,500 


64,117 
58,095 


3,590 


488,001 
407,492 


3,232,201 


193.920 

87,800 

1,380,932 


a  Includes  the  Texas  Central  in  both  years. 

x  Now  includes  Mexican  International  in  both  years. 

y  The=e  figures  are  down  to  the  end  of  the  third  week  only  in  both  years. 
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BANKING,  FINANCIAL  AND  LEGISLATIVE  NEWS. 
— The  public  sales  of  bank  stocks  this  week  aggregate  192 
Bhares,  of  which  l'.H)  shares  we#e  sold  at  the  Stock  Exchange 
and  2  shares  at  auction.  A  lot  of  15  shares  of  Broadway 
Trvist  Company  stock  was  also  sold  at  auction  at  172,  an 
advance  of  24  points  over  the  price  paid  at  the  last  previous 
sale,  which  was  made  in  November  1911. 

Shares.    BANKS                    rfc.         Low.    High.  Close.  Last   previous   sale. 

Ok,    National 440  450  440  April  1912—   440 

•150  Commerce,  Vat.  Bankol...  201  202  201  April  1912 —  204 
k     Brooklyn. 

2  First  National  Bank    290  290  290  Nov.  1910—  2:i2  ' , 

TRUST  COMPANY       V  i  I  ork. 

15  Broadway  Trust  Co 172  172  172  Nov.  1911 —  148 

•  Sold  at  the  Stock  Exchange. 

— The  Act  passed  by  Congress  at  the  current  session  creat- 
ing a  Children's  Bureau  in  the  Department  of  Commerce 
and  Labor  was  signed  by  President  Taft  on  the  9th  inst. 
The  object  of  the  bill  is  the  collection  and  dissemination  of 
data  relating  to  all  phases  and  conditions  of  child  life. 
The  new  bureau,  it  is  stated,  will  be  especially  charged  with 
investigating  infant  mortality,  the  birth  rate,  orphanage, 
juvenile  courts,  desertions,  dangerous  occupations,  accidents 
and  diseases  of  children,  employment  and  legislation  affect- 
ing children  in  the  several  States. 

— The  adverse  report  of  the  Senate  Finance  Committee  on 
the  bill  revising  the  iron  and  steel  schedules  of  the  Tariff 
was  presented  to  the  Senate  by  Senator  Penrose  on  the  5th 
inst.  The  bill  passed  the  House  of  Representatives  on 
January  29.  The  adverse  report  is  signed  by  all  the  Re- 
publican members  of  the  Finance  Committee  except  Senator 
La  Follette.  It  characterizes  the  bill  as  ill-advised  and 
most  unfortunate  legislation,  and  declares  that  its  enact- 
ment would  reduce  the  measure  of  protection  below  the 
margin  of  safety  [and  tend  to  destroy  one  of  the  most  import- 
ant industries  of  the  country,  opening  wide  our  domestic 
markets  to  foreign  steel  and  iron  products.  As  indicating 
the  opposition  toward  the  bill,  the  Committee  states  that 
representatives  of  245  different  industrial  concerns  from  18 
States  have  appeared  before  it  and  protested  against  the 
bill's  enactment,  while  representatives  of  225  manufacturers 
of  machine  tools  have  testified  that  the  provision  of  the 
bill  placing  machine  tools  on  the  free  list  would  compel  them 
to  close  their  factories  and  throw  their  employees  out  of 
work.     The  report  also  says: 

The  bill  is  further  objectionable  for  the  reason  that  all  of  the  articles  cov- 
ered by  the  several  paragraphs  are  made  subject  to  ad  valorem  rates  of  duty. 

Practically  every  civilized  country  has  favored  and  adopted,  when  pos- 
sible, specific  rates  of  duty  upon  imported  merchandise,  and  every  Secre- 
tary of  the  Treasury,  with  the  exception  of  one,  from  Secretary  Hamilton 
down  to  Secretary  MacVeagh,  has  urged  the  adoption  of  the  assessment  of 
duty  upon  merchandise  at  specific  rates  whenever  practicable.  While  it 
Is  sometimes  necessary,  in  tariff  legislation,  to  apply  ad  valorem  rates  of 
duty,  because  of  the  great  variances  in  the  cost,  value  and  condition  of  ar- 
ticles having  the  same  description,  they  have  numerous  disadvantages. 

*  *  * 

Specific  rates  of  duty  are  easy  of  application,  are  not  subject  to  fluctua- 
tion from  day  to  day  as  the  market  rises  or  falls,  and  the  duty  can  be  re- 
lied upon  in  the  time  of  depression  to  protect  the  home  manufacturer 
against  unfair  competition,  because  the  duty  does  not  decrease  as  the  price 
decreases.  Even  from  a  revenue  point  of  view,  specific  rates  of  duty  are 
more  reliable  than  ad  valorem  rates,  because,  while  ad  valorem  duties  will 
produce  more  revenue  during  times  of  prosperity,  they  are  liable  to  lead  to 
disaster  when  prices  fall, and  the  Government's  revenue  decreases  in  propor- 
tion to  the  fall  of  prices  at  a  time  when  it  will  probably  be  in  need  of  the 
greatest    revenue. 

While  ad  valorem  rates  of  duty  are  not  uniformly  applied  under  the 
Tariff  Act  now  in  force,  and  there  are  many  articles  covered  by  specific 
rates  only,  the  difficulty  of  administration  and  the  volume  of  litigation 
arising  because  of  the  application  of  ad  valorem  rates  is  indicated  by  the 
reports  of  the  Board  of  General  Appraisers  for  the  past  two  fiscal  years. 

The  report  adds  that  the  Ways  and  Means  Committee's 
estimate  that  importations  would  be  increased  $25,000,000 
annually  would  mean,  if  correct,  that  foreign  iron  and  steel 
products  were  to  displace  American  manufactures  in  the 
domestic  markets,  and  that  even  with  such  increased  im- 
portations there  would  be  a  deficit  in  revenues  of  more  than 
$1,400,000.  The  Finance  Committee  is  also  opposed  to  the 
bill  because  of  the  fact  that  no  report  has  yet  been  made  with 
respect  to  the  schedule  by  the  Tariff  Board. 

— On  the  5th  inst.  a  resolution  was  adopted  by  the  House 
of  Representatives  authorizing  the  Committee  on  the  Judiciary 
to  take  up  for  inquiry  such  matters  in  the  so-called  "money 
trust"  investigation  as  are  w.thin  its  jurisdiction.  The  reso- 
lution reads 

HOUSE  RESOLUTION  481. 
Resolved.  That  In  order  to  obtain  full  and  complete  information  for  the 
purpose  of  determining  what  legislation  is  needed,  the  Committee  on  the 
Judiciary  is  authorized  and  directed  to  make  a  full  investigation  of  all 
matters  touched  upon  In  House  Resolution  No.  405  within  the  jurisdiction 
of  said  committee;  and  said  committee  is  authorized,  as  a  whole  or  by  sub- 
committee, to  sit  during  sessions  of  the  House  and  the  recess  of  Congress, 
to  compel  the  attendance  of  witnesses,  send  for  persons  and  papers,  to 


administer  oaths  to  witnesses  and  to  employ  experts,  counsel,  accountants 
and  clerical  and  other  assistants.  The  Speaker  shall  have  authority  to  sign 
and  the  Clerk  to  attest  subpoenas  during  the  sessions  or  recesses  of  Congress- 

Under  resolution  405,  the  various  phases  of  the  inquiry 
are  delegated  to  the  Committee  on  Banking  and  Currency, 
the  Judiciary  Committee,  the  Committee  on  Inter-State 
and  Foreign  Commerce  and  the  Committee  on  Election  of 
President, Vice- President  and  Representatives  in  Congress;  the 
money  trust  charges  were  referred  to  the  Committee  on  Bank- 
ing and  Currency;  the  relations  of  so-called  "money  trust  mag- 
nates" to  industrial  and  other  trusts,  the  New  York  "Times" 
recently  reported,  were  delegated  to  the  Judiciary  Com- 
mittee; its  relations  to  transportation  interests  were  referred 
to  the  Inter-State  and  Foreign  Commerce  Committee,  while 
the  campaign  contributions  feature  of  the  inquiry  will  be 
directed  by  the  Committee  on  Election  of  President  and  Vice- 
President.  The  Inter-State  and  Foreign  Commerce  Com- 
mittee, according  to  the  "Times,"  has  referred  its  part  of  the 
investigation  to  the  Inter-State  Commerce  Commission  by 
unanimously  agreeing  to  direct  the  Commission  to  investi- 
gate railway  securities  jointly  with  the  proposed  inquiry  into 
the  physical  value  of  railroads.  As  reported  in  an  earlier 
issue  of  our  paper,  two  sub-committees  of  the  House  Banking 
and  Currency  Committee  have  been  named  to  take  up  the 
inquiry  into  banking  and  currency  conditions,  one  of  these 
be  ng  charged  with  the  investigation  of  the  so-called  "money 
trust"  and  the  other  being  called  upon  to  look  into  the  pro- 
posed Aldrich  currency  plan.  The  "money  trust"  inquiry 
will  be  undertaken  by  the  following  Democratic  members 
of  the  House:  Representative  Arsene  P.  Pujo,  Chairman; 
Representatives  William  G.  Brown  of  West  Virginia,  Hubert 
D.  Stephens  of  Mississippi,  Robert  L.  Doughton  of  North 
Carolina,  James  A.  Daugherty  of  Missouri,  James  F.  Byrnes 
of  South  Carolina,  George  A.  Neeley  of  Kansas:  Republicans 
— Representatives  Henry  McMorran  of  Michigan,  Everis  A. 
Hayes  of  California,  Frank  E.  Guernsey  of  Maine  and  William 
H.  Heald  of  Delaware. 

The  members  of  the  committee  which  will  inquire  into  the 
Aldrich  plan  are:  Democrats — Representatives  Carter  Glass 
of  Virginia,  Chairman;  Joshua  Fred.  C.  Talbott  of  Maryland, 
George  W.  Taylor  of  Alabama,  Charles  A.  Korb'y  of  Indiana, 
John  M.  Moore  of  Texas,  R.  J.  Bulkley  of  Ohio,  John  J. 
Kindred  of  New  York;  Republicans — Representatives  Ed- 
ward B.  Vreeland  of  New  York,  George  D.  McCreary  of 
Pennsylvania  and  William  B.  McKinley  of  Illinois.  Hearings 
be  ore  the  Banking  and  Currency  Committee  will  begin  on 
the  17th  inst. 

In  introducing  on  Tuesday  a  resolution  which  would  com- 
pel every  member  of  the  House  to  disclose  his  business  and 
corporation  affiliations,  Representative  Lindbergh  is  said  to 
have  declared  that  most  of  the  money  trust  committee  "are 
interested  in  banks  or  are  attorneys  for  banks,"  and  that 
"Wall  Street  has  it  in  its  power  to  intimidate  bankers."  He 
is  also  quoted  as  saying:  "It  has  been  observed  that  the  Bank- 
ing and  Currency  Committee  is  dilatory  in  its  duties.  I  pre- 
dict it  will  not  make  a  careful  or  diligent  inquiry.  It  will  be 
perfunctory  only,  and  it  was  so  understood  at  the  start." 
The  resolution  requires  every  member  to  file  within  ten  days 
after  its  adoption  a  statement  of  his  business  connections, 
and  the  amount  of  stock  owned  by  him  or  any  member  of  his 
immediate  family;  the  names  of  those  failing  to  comply  with 
the  requirement  would  be  published  in  a  "blacklist"  in  the 
"Congressional  Record." 

— The  bill  appropriating  $350,000  for  the  maintenance  and 
protection  of  the  levees  on  the  Mississippi  River  was  amended 
by  the  House  of  Representatives  on  the  8th  inst.  so  as  to 
extend  the  relief  measure  to  the  protection  of  levees  on  the 
Ohio  River  as  well.  Representative  Fitzgerald,  Chairman 
of  the  Appropriation  Committee,  gave  out  a  statement  on  the 
5th  inst.  with  reference  to  the  pending  resolutions  for  the 
further  appropriation  of  $250,000  in  aid  of  the  flood  sufferers. 
Action  on  these  resolutions  has  been  deferred  under  advices 
from  President  Taft,  as  indicated  by  Representative  Fitz- 
gerald, as  follows: 

The  President  has  directed  the  Secretary  of  War  to  use  army  supplies 
wherever  immediately  needed,  and  he  believes  that  there  are  sufficient  near 
at  hand  to  relieve  such  sufferers  as  can  be  relieved  in  that  way.  In  the 
opinion  of  the  President,  it  is  unwise  to  make  appropriations  for  this  purpose 
until  the  army  officers  have  had  an  opportunity  to  reach  the  places  where 
relief  is  required  and  to  ascertain  what  amount,  if  any,  would  be  needed, 
and  the  extent  of  the  suffering  and  destitution. 

This  committee  has  taken  no  action  on  the  resolutions  presented  to 
appropriate  money  for  the  relief  of  those  made  destitute  by  the  flood, 
because  advised  by  the  President  that  ample  supplies  are  at  hand  and  there 
is  at  present  no  way  of  determining  just  what  measure  of  relief  is  required. 

The  extent  of  the  damage  occasioned  by  the  floods  in  the 
Mississippi  Valley  during  the  two  weeks  is  outlined  in  figures 
compiled  by  Government  engineers  and  officials  of  State  levee 
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boards  and  given  out  on  the  7th  inst.  These  statistics,  it  is 
stated,  show  30,000  persons  homeless,  2,000  square  miles 
of  country  inundated,  30  persons  drowned  and  a  financial  loss 
of  $10,000,000. 

— The  remarks  addressed  to  the  Committee  on  Naval 
Affairs  of  the  House  of  Representatives  on  March  13  by 
Samuel  Adams  Trufant,  Cashier  of  the  Citizens'  Bank  & 
Trust  Co.  of  Louisiana,  at  New  Orleans,  with  respect  to  the 
continuance  of  the  Navy  Yard  at  New  Orleans,  are  being 
distributed  by  the  author  in  pamphlet  form.  The  Secretary 
of  the  Navy  proposes  to  abandon  the  Navy  Yard  at  that 
point  for  the  reason  that  it  is  of  no  use  for  naval  purposes. 
Mr.  Trufaut  pleads  for  its  retention,  asking  that  proper 
provision  be  made  to  insure  the  sea  channels  at  the  mouth 
of  the  river  being  kept  open  at  all  times,  whether  in  war  or 
peace.  He  argues  that  whether  the  Navy  Yard  is  necessary 
to  the  Navy  or  not,  he  believes  that  it  is  necessary  in  any 
scheme  of  defense,  and  that  "it  is  absolutely  necessary  to 
provide  some  kind  of  defense  for  a  deep-sea  channel,  which 
has  cost  this  Government  already  $15,000,000  and  which  is 
the  controlling  factor  in  the  rates  of  freight  in  the  entire 
Mississippi   Valley." 

— A  bill  signed  by  Governor  Dix  on  the  4th  inst.  author- 
izes banks  to  own  stock  of  safe  deposit  companies  located  in 
the  premises  of  the  bank,  upon  the  approval  of  the  State 
Superintendent  of  Banks. 

— The  bill  passed  at  the  recent  session  of  the  New  York 
Legislature  making  it  a  misdemeanor  to  circulate  false  state- 
ments or  rumors  derogatory  to  a  banking  institution  was 
signed  by  Gov.  Dix  on  the  9th  inst. 

On  the  same  date  the  Governor  likewise  signed  the  bill 
making  it  a  felony  to  falsify  a  book,  report  or  statement  of  a 
banking  corporation. 

— The  Ferris  bill  permitting  a  resident  of  a  State  adjoin- 
ing New  York  State  to  be  a  trustee  of  a  savings  bank  in  this 
State  was  signed  on  the  10th  inst.;  non-resident  trustees 
are  not  to  exceed  20%  of  the  total  number  of  trustees. 

— An  opinion  just  transmitted  to  New  York  State  Superin- 
tendent of  Banking  George  C.  Van  Tuyl  Jr.  by  Attorney- 
General  Carmody  is  expected  to  bring  about  a  curtailment 
of  the  operations  of  many  so-called  "real  estate  companies," 
which  offer  to  investors  in  this  State  bonds  based  on  equities 
in  improved  realty.  The  companies,  said  to  number  over 
1,480  in  New  York  City  alone,  organize,  it  is  stated,  with  the 
object  of  dealing  in  real  estate  along  broad  lines,  and  also 
sometimes  offer  to  act  as  insurance  brokers.  Frequently 
they  give  a  "guaranty"  of  principal  and  interest  of  the  bonds 
or  contracts  issued  by  them.  The  Banking  Department 
does  not  have  supervision  over  business  corporations,  but 
has  supervision  over  mortgage,  loan  or  investment  com- 
panies organized  under  the  banking  law.  The  decision  which 
has  just  been  given  by  the  Attorney-General  came  as  the 
result  of  an  application  to  the  Banking  Department  by  a 
business  corporation  for  a  ruling  as  to  whether  it  would  be 
prohibited  by  law  from  engaging  in  the  business  of  issuing 
collateral  trust  income  bonds  secured  by  real  property, 
title  to  which  is  in  a  trustee  under  a  trust  agreement.  The 
Superintendent  took  the  position  that  the  proposed  business 
was  the  business  of  a  mortgage,  loan  or  investment  company, 
as  defined  in  Section  2  of  the  banking  law.  In  this  position 
it  is  announced,  he  is  sustained  by  Attorney-General  Car- 
mody. The  latter  holds  that  such  powers  as  the  company 
desired  may  be  exercised  only  by  a  corporation  formed  under 
the  provisions  of  the  banking  law.  The  section  referred 
to  in  the  banking  law  defines  mortgage,  loan  or  investment 
companies  as  concerns  specially  authorized  to  sell,  offer  for 
sale,  or  negotiate  bonds  or  notes  secured  by  deed  of  trust  or 
mortgage  on  real  property.  Under  the  business  corporation 
law,  it  is  stated,  a  business  corporation  is  not  entitled  to  have 
the  powers  which  are  given  to  corporations  incorporated 
under  the  banking  law.  In  his  jopinion  the  Attorney- 
General  says:  "The  apparent  purpose  of  the  statute  is  to 
keep  away  from  business  corporations  those  powers  which 
are  conferred  upon  corporations  created  by  the  banking 
law". 

In  a  statement  given  out  by  the  Banking  Department  on 
the  11th  inst.,  it  is  announced  that  Superintendent  Van  Tuyl 
has  already  had  inquiries  made  with  reference  to  over  100 
so-called  mortgage,  loan,  investment,  real  estate  or  security 
companies  located  in  New  York  City,  which  have  not 
organized  under  the  banking  law  and  are  not  subject  to  the 
supervision  of  the  Banking  Department.  The  statement 
says: 


In  the  case  of  at  least  50  of  these  companies  operating  in  New  York  City 
with  capital  stock  issues  running  up  into  the  millions,  charters  obtained 
under  the  business  corporation  law  are  used  to  authorize  the  transaction 
of  business  reserved  for  mortgage,  loan  or  investment  companies  under  the 
banking  law,  such  business  being  the  selling,  offering  for  sale  or  negotiating 
bonds  or  notes  secured  by  deed  of  trust  or  mortgage  on  real  property.  Ad- 
vertisements inserted  in  newspapers  by  the  real  estate  companies  criticized 
often  offer  to  the  public  generally  "guaranteed"  6  and  7%  bonds,  but  do 
not  state  whether  they  are  first  or  second  mortgage  or  equity  bonds  issued 
under  various  classes  of  trustee  agreements. 

It  has  been  very  well  said  that  the  average  investor  knows  very  little 
about  analyzing  such  propositions,  and  as  a  result  many  complaints,  with 
reference  to  corporations  of  this  general  character,  have  been  received  from 
time  to  time. 

Besides  the  50  or  more  companies  apparently  operating  as  business  cor- 
porations, and  yet  doing  a  business  reserved  for  mortgage,  loan  or  invest- 
ment companies  under  the  banking  law,  the  investigations  conducted  by 
Superintendent  Van  Tuyl  have  brought  to  light  a  number  of  apparent  vio- 
lations of  sections  663  and  666  of  the  penal  law. 

Section  663  of  the  penal  law  prohibits  any  person  or  corporation  from 
acting  as  agent  or  representative  within  this  State  of  any  foreign  mortgage, 
loan  or  investment  corporation  which  has  not  been  licensed  by  the  Super- 
intendent of  Banks  to  do  business  in  this  State,  or  from  acting  as  agent  or 
representative  In  this  State  of  a  foreign  corporation,  other  than  a  moneyed 
corporation,  having  the  words  "trust,"  "bank,"  "insurance,"  "assurance," 
"indemnity,"  "guarantee,"  "guaranty,"  "savings,"  "Investment,"  "loan," 
"benefit"  or  any  other  words  or  terms  indicating,  representing  or  holding 
out  such  company  to  be  a  moneyed  corporation  as  a  part  of  its  name  or 
corporate  title. 

Section  666  of  the  penal  law  prohibits  any  person,  association  or  corpora- 
tion, other  than  a  moneyed  corporation,  from  transacting  business  in  this 
State,  directly  or  indirectly,  or  through  agents  or  representatives,  from 
using  these  words  as  a  partjof  its  corporate  title,  provided  only  that  a 
domestic  corporation  organized  prior  to  April  29  1904  and  lawfully  using 
such  words  as  a  part  of  its  corporate  title,  may  continue  to  do  so  provided 
the  words  "not  a  moneyed  corporation"  are  used  in  immediate  connection 
with  the  title. 

■ — The  question  of  revising  the  regulations  of  the  New  York 
Clearing  House  Association  governing  charges  for  the 
collection  of  out-of-town  checks  has  been  submitted  for 
investigation  to  a  committee  of  five  which  has  been  named 
under  a  resolution  adopted  this  week  by  the  Clearing  House 
Committee  of  the  Association.  The  resolution  was  passed 
on  the  motion  of  A.  Barton  Hepburn,  President  of  the 
Association,  and  is  as  follows: 

Whereas,  There  were  adopted  on  the  3d  day  of  April  1899  rules  and  regu- 
ations  of  this  Association  regarding  collections  outside  of  the  City  of  New 
York,  which,  with  the  exception  of  special  interpretations  put  upon  certain 
clauses  of  the  same  by  the  Clearing-House  Committee,  have  never  been  al- 
tered or  amended;  in  view  of  the  fact  that  the  volume  of  collections  during 
the  past  thirteen  years  has  Increased  very  largely,  and  also  the  fact  that 
since  these  rules  and  regulations  were  established  there  have  been  various 
methods  pursued  in  the  handling  of  collections  by  the  different  Clearing- 
House  Associations  throughout  the  country,  it  would  seem  as  if  the  time 
had  arrived  when  a  careful  investigation  should  be  again  made  of  this  matter; 

Therefore,  Be  it  resolved,  That  a  special  committee  of  five  be  appointed 
by  the  Chairman  of  this  committee  for  the  purpose  of  making  a  thorough 
investigation  of  the  subject  of  inland  exchange  and  collections,  and  the 
methods  pursued  by  other  Clearing-House  Associations,  and  to  report  to 
this  committee  such  changes  in  the  rules  or  regulations  of  the  New  York 
Clearing-House  Association  as  in  their  judgment  may  be  deemed  best;  and, 

Be  it  further  resolved,  That  this  committee  be  authorized  to  invite  to 
appear  before  them  managers  of  other  associations  and  members  of  this 
Association  for  the  purpose  of  procuring  any  necessary  information. 

The  committee  which  has  been  entrusted  with  the  matter 
by  Frank  A.  Vanderlip,  Chairman  of  the  Clearing-House 
Committee,  consists  of  James  G.  Cannon,  President  of  the 
Fourth  National  Bank;  Walter  E.  Frew,  President  of  the 
Corn  Exchange  Bank;  Joseph  T.  Talbert,  Vice-President  of 
the  National  City  Bank;  Edward  Townsend,  President  of 
the  Importers'  &  Traders'  National  Bank,  and  J.  W.  Platten, 
President  of  the  United  States  Mortgage  &  Trust  Co.  Under 
the  rules  now  in  force  and  established  in  1899,  the  charge  is 
made  discretionary  for  items  collected  for  the  accounts  of 
or  in  dealings  with  the  governments  of  the  United  States, 
the  State  of  New  York,  and  for  items  payable  in  Boston, 
Providence,  Albany,  Troy,  Jersey  City,  Bayonne,  Hoboken, 
Newark,  Philadelphia  and  Baltimore.  For  items  payable 
at  points  other  than  those  mentioned  in  the  foregoing  list  in 
the  States  of  Connecticut,  Delaware,  the  District  of  Columbia, 
Indiana,  Illinois,  Kentucky,  Maine,  Maryland,  Massachus- 
etts, Michigan,  Missouri,  New  Hampshire,  New  Jersey, 
New  York,  Ohio,  Pennsylvania,  Rhode  Island,  Vermont, 
Virginia,  West  Virginia  and  Wisconsin,  the  charge  is  not 
less  than  1-10  of  1%,  while  for  other  States  and  Canada  it  is 
not  less  than  34  of  1%.     The  minimum  charge  is  10  cents. 

— The  nomination  of  Prof.  Henry  Jones  Ford  of  Princeton 
University  as  Commissioner  of  Banking  and  Insurance  for 
the  State  of  New  Jersey,  sent  to  the  Senate  by  Gov.  Wilson 
on  the  20th  ult.,  was  confirmed  by  that  body  on  the  29th. 
Prof.  Ford  will  succeed  Vivian  M.  Lewis,  whose  term  of 
office  expires  on  the  15th  inst.,  and  who  has  been  appointed 
a  Vice-Chancellor  of  New  Jersey. 

— Under  a  bill  recently  signed  by  Gov.  Foss  of  Massachu- 
setts, a  bank  may  be  held  liable  for  forged  or  altered  nego- 
tiable instruments  only  when  notified  within  a  year  after  the 
return  of  such  instrument  to  the  depositor  or  drawer.  The 
law  had  previously  fixed  five  years  in  which  such  notice 
might  be  given. 
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— Several  Boston  institutions  have  put  into  use  the  finger- 
print system  of  identification,  which  we  announced  recently 
had  been  adopted  by  the.  Albany  Savings  Bank,  of  Albany, 
N.  Y.  Among  the  Boston  banks  which  we  understand  are 
making  use  of  the  plan  are  the  Wildey  Savings  Bank,  the 
Home  Savings  Bank  and  the  Union  Institution  for  Savings. 

— State  Bank  Commissioner  Smith  of  Pennsylvania,  in  his 
annual  report  submitted  to  the  Governor  on  the  6th  inst., 
recommends  that  the  Act  governing  the  supervision  of 
private  banks  be  extended  to  the  licensing  of  all  foreign  cor- 
porations which,  through  agents  or  otherwise,  operate  in 
the  State  for  the  sale  of  stocks  and  bonds.  He  also  recom- 
mends the  passage  of  a  law,  similar  to  the  one  considered 
at  the  last  session,  granting  to  the  Department  authority  to 
liquidate  insolvent  corporations.  The  Commissioner  alludes 
likewise  to  the  law  enacted  by  the  last  Legislature,  requiring 
that  each  director  of  a  trust  company,  bank  and  savings 
institution  having  capital  stock,  shall  be  a  stockholder  and 
take  an  oath  of  office;  these  requirements,  he  states,  have 
been  enforced  and  there  is  now  on  file  in  the  Department 
the  oath  of  every  director  of  these  institutions. 

— Further  development  following  the  announcement 
of  the  proposed  removal  and  the  sale  of  the  old  building 
of  the  Philadelphia  Stock  Exchange  is  the  recent  sharp 
advance  in  the  price  of  Exchange  memberships.  A  few 
weeks  ago  $5,700  was  the  price  paid;  last  week  a  sale  was 
made  for  $7,600,  the  highest  price  in  three  years.  On 
April  1  $8,200  was  paid  for  a  seat,  making  an  advance  of 
$2,500  within  a  month.  Memberships  are  now  quoted 
$8,0  0  bid,  $10,000  asked. 

— A  resolution  amending  the  constitution  of  the  Chicago 
Stock  Exchange,  adopted  on  the  20th  ult.,  prohibits  an  of- 
ficer or  employee  of  any  corporation  other  than  one  doing 
a  general  banking  business  from  holding  membership  in  the 
Exchange.  In  setting  out  the  reason  for  the  change,  the 
Chicago  "Tribune"  points  out  that  heretofore  a  member  of 
the  Exchange  trading  for  a  corporation,  as  against  a  volun- 
tary association  or  co-partnership,  was  subject  to  a  limited 
liability  only;  under  the  amendment,  the  liability  is  unlimited. 
The  section  amending  the  constitution  says: 

Any  member  of  this  exchange  who  now  is  or  shall  hereafter  become  an 
officer  or  employee  of  any  corporation  engaged  In  dealing  in  stocks,  bonds 
and  Investment  securities  (other  than  corporations  doing  a  general  banking 
business)  shall  be  suspended  until  he  shall  sever  his  connection  with  such 
corporation,  and  in  case  he  shall  not  sever  his  connection  with  such  corpora- 
tion and  apply  for  reinstatement  within  one  year  from  the  date  of  his 
suspension,  he  shall  thereupon  cease  to  be  a  member,  and  his  membership 
shall  be  disposed  of  by  the  committee  on  admissions,  and  the  proceeds 
thereof  disposed  of  in  a  manner  as  in  the  case  of  voluntary  transfer. 

It  is  stated  that  some  of  the  members  of  the  Governing 
Committee  are  in  favor  of  again  establishing  an  unlisted  de- 
partment, and  the  listing  committee  has  accordingly  been 
instructed  to  work  out  plans  and  secure  the  co-operation  of 
officials  of  those  organizations  whose  stock  is  not  traded  in 
on  the  Exchange,  in  effecting  the  rehabilitation  of  the 
department. 

— The  Northern  Trust  Company  Bank  of  Chicago  has  re- 
cently decided  to  engage  in  the  buying  of  commercial  paper. 
Until  its  entrance  into  this  field,  the  institution  made  no 
loans  that  were  not  secured;  it  is  pointed  out  that  the  buying 
of  commercial  paper  gives  an  institution  an  outlet  for  its 


funds  that  a  strictly  collateral  market  does  not  always  pro 
vide, and, if  the  paper  is  well  selected,  does  not  involve  any 
more  risk.  The  "Record-Herald"  states  that  the  Illinois 
Trust  &  Savings  Bank  is  now  the  only  one  of  the  larger  banks 
which  adheres  to  the  policy  of  making  no  loans  that  are  not 
secured. 

—Hugh  W.  Fraser,  Cashier  of  the  People's  Bank  of  George- 
town, S.  C,  was  appointed  Bank  Examiner  for  the  State  of 
South  Carolina  by  Gov.  Blease  on  the  8th  inst.,  to  replace 
B.  J.  Rhame.  The  latter 's  resignation  was  requested  by 
the  Governor  because  of  his  failure  to  call  his  (the  Govern- 
or's) attention  to  the  condition  in  1911  of  the  Lexington  Sav- 
ings Bank  of  Lexington,  now  in  receiver's  hands.  Mr. 
Rhame  has,  according  to  the  Charleston  "News  and  Courier," 
refused  to  recognize  the  Governor's  order  of  removal;  he  con- 
tends that  the  law  empowering  the  examiner  to  supervise 
the  State  institutions  requires  him  to  file  his  reports  with  the 
State  Treasurer,  and  this,  he  asserts,  he  has  done  in  all  cases. 
Mr.  Rhame  was  appointed  by  former  Governor  Ansel  in 
December  1910  to  fill  the  unexpired  term  of  Giles  L.  Wilson, 
resigned;  his  present  term  would  have  expired  March  8  1914. 

—Judge  John  H.  Cotteral  in  the  United  States  District 
Court  at  Guthrie,  in  an  opinion  handed  down  on  March  18, 
has  decided  that  where  a  State  bank  has  been  converted 
into  a  national  institution,  the  latter  becomes  liable  for  an 


assessment  made  against  the  institution  before  its  conversion. 
The  ruling  was  given  in  the  case  of  the  State  Banking  Board 
against  the  People's  National  Bank  of  Kingfisher,  Okla. 
The  institution  had  changed  from  a  State  to  a  Federal 
bank,  and  the  Banking  Board  brought  proceedings  to 
compel  the  payment  of  the  assessment  levied  before  it 
entered  the  National  system.  According  to  the  "Okla- 
homan,"  the  bank  removed  the  cause  to  the  Federal  Court, 
claiming  that  a  Constitutional  question  was  involved  in  that 
the  assessment  was  confiscatory  and  an  attempt  to  deprive 
it  of  its  property  without  due  process  of  law,  contrary  to  the 
Federal  Constitution.  The  Court  saw  no  merit  in  the  plea, 
and  held  that,  this  question  having  already  been  decided  by 
the  Federal  Supreme  Court  contrary  to  the  bank's  claim,  the 
lower  courts  are  bound  by  that  decision  and  no  Federal  ques- 
tion was  involved.  It  therefore  denied  the  application  for 
removal,  the  case  reverting  again  to  the  State  Court.  The 
"Oklahoman"  adds: 

In  denying  the  application,  the  Court  also  ruled  that  all  State  banks 
which  may  be  converted  Into  national  banks  must  first  pay  all  assessments 
assessed  against  them  by  the  State  Banking  Board.  It  was  ruled  that  there 
Is  no  law  compelling  a  State  bank  to  remain  as  such,  that  it  may  change  at 
any  time;  but  that  if  there  Is  a  State  assessment  made  before  the  change, 
the  succeeding  uational  bank  becomes  liable  for  the  assessment.  He  de- 
clared plainly  that  the  People's  National  Bank  is  liable  for  the  assessment 
against  the  State  bank,  which  it  succeeded. 

The  suit  is  one  of  several  filed  against  converted  banks 
by  the  Board. 

— A  call  on  the  banks  belonging  to  the  guaranty-fund 
system  of  Texas  for  funds  for  the  reimbursement  of  de- 
positors of  the  failed  First  State  Bank  of  Kopperl  and  the 
failed  Paige  State  Bank  at  Paige,  was  made  by  Bank 
Commissioner  Gill  on  March  21.  It  is  stated  that  there  is 
now  $571,484  in  the  guaranty  fund,  and  a  total  of  $21,698, 
or  about  4%  of  the  present  fund,  is  called  for  in  the  assess- 
ment. The  Kopperl  Bank  was  closed  Dec.  5  and  the  Paige 
bank  Feb.  10;  the  deposits  of  the  former  were  $15,889,  and 
the  sale  of  its  quick  assets  is  said  to  have  reduced  the  amount 
necessary  to  be  drawn  from  the  guaranty  fund  to  $8,000;  the 
deposits  of  the  Paige  bank  amounted  to  $34,667,  and  its 
quick  assets  left  the  amount  required  from  the  guaranty 
fund  at  $13,698.  This,  it  is  reported,  is  the  third  call  made 
on  the  fund  since  its  creation.  The  law  governing  the  system 
went  into  operation  on  Jan.  1  1910. 

— The  second  annual  banquet  of  the  Trust  Companies  of 
the  United  States  will  be  held  under  the  direction  of  the  ex- 
ecutive committee  of  the  Trust  Company  Section,  American 
Bankers'  Association,  on  Thursday  evening,  May  9,  at  the 
Waldorf-Astoria  Hotel.  Addresses  will  be  delivered  by 
speakers  of  national  reputation.  The  following  prominent 
trust  company  officials  have  consented  to  serve  as  an  honor- 
ary committee  of  arrangements:  Otto  T.  Bannard,  Chas.  J. 
Bell,  Ralph  W.  Cutler,  E.  Elmer  Foye,  Alexander  J.  Hemp- 
hill, A.  A.  Jackson,  Clarence  H.  Kelsey,  Willard  V.  King, 
Alvin  W.  Krech,  Edwin  S.  Marston,  John  H.  Mason,  Edwin 
G.  Merrill,  Uzal  H.  McCarter,  John  W.  Platten,  A.  H.  S. 
Post,  Benjamin  Strong  Jr.,  F.  H.  Fries,  President  of  the 
Section,  William  C.  Poillon,  F.  H.  Goff  and  Philip  S.  Bab- 
cock,  Secretary  of  the  Trust  Company  Section,  11  Pine'  St., 
New  York.  The  meeting  of  the  executive  council  of  the 
Section  will  be  held  at  Briarlciff  Hotel,  Briarcliff,  N.  Y., 
May  6,  7  and  8,  and  the  members  will  remain  over  for  the 
banquet  on  the  9th.  Trust  company  officials  from  all  over 
the  country  are  expected  to  be  present  at  the  banquet. 

— The  New  York  State  Bankers'  Association  will  have  as 
speakers  at  its  annual  convention,  to  be  held  at  Buffalo  on 
June  13  and  14,  George  M.  Reynolds,  President  of  the  Conti- 
nental &  Commercial  National  Bank  of  Chicago,  Sir  Ed- 
mund Walker,  President  of  the  Canadian  Bank  of  Com- 
merce, and  George  E.  Allen,  Educational  Director  of  the 
American  Institute  of  Banking.  Mr.  Reynolds  will  address 
the  bankers  at  the  first  day's  session,  while  Messrs.  Walker 
and  Allen  will  take  part  in  the  second  day's  proceedings. 
The  annual  banquet  will  be  held  in  the  evening  of  the  13th, 
and  on  that  occasion  Messrs.  Reynolds  and  Walker  will  also 
be  speakers,  together  with  Rev.  Dr.  V.  V.  Raymond,  Arthur 
Brisbane  and  Rev.  George  Caleb  Moor.  In  the  afternoon 
of  that  day  the  guests  will  enjoy  a  cruise  on  Lake  Erie,  while 
the  afternoon  of  the  14th  will  be  devoted  to  a  trip  to  Niagara 
Falls,  with  a  dinner  and  reception  at  the  Falls. 

— Controlling  interest  in  the  Mercantile  National  Bank  of 
this  city  has  been  purchased  by  Seth  M.  Milliken,  who  tem- 
porarily served  as  its  President  during  the  1907  panic  period, 
and  F.  W.  Woolworth  and  their  associates.  The  announce- 
ment made  this  week  by  the  bank  concerning  the  proceed- 
ings states  that  the  stock  acquired  by  the  new  interests  con- 
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stitutes  the  bulk  of  the  Gould  holdings  in  the  Mercantile 
National.  Edwin  Gould,  however,  will  continue  as  a 
member  of  the  board,  to  which  the  following  five  new  direc- 
tors have  been  elected:  EdwTard  R.  Stettinius,  President  of 
the  Diamond  Match  Co.;  Mortimer  B.  Fuller,  President  of 
the  International  Salt  Co.;  Carson  C.  Peck,  Vice-President 
of  the  F.  W.  Woolworth  Co.;  Harry  Balfe  of  the  firm  of 
Austin.  Nichols  &  Co.,  wholesale  grocers,  and  Frederic  G. 
Lee,  President  of  the  Broadway  Trust  Co.  In  addition  to 
Mr.  Gould,  the  following  members  of  the  old  board  remain 
as  directors  for  the  ensuing  year:  Willis  G.  Nash,  President; 
Charles  H.  Imhoff ,  Vice-President;  William  Skinner, William  H. 
Taylor,  William  F.  Carlton,  Harold  A.  Hatch,  Charles  E.  Per- 
kins, R.Livingston  Beeckman,  Edward  T.  Jeff  ery  and  Sidney 
Z.  Mitchell.  The  Mercantile  has  a  capital  of  $3,000,000, 
and  the  Gould  holdings,  which  are  taken  over,  are  said  to 
aggregate  nearly  8,000  shares.  The  change  in  the  stock 
ownership  of  the  bank  is  looked  upon  as  an  indication  of  a 
possible  consolidation  eventually  of  the  Mercantile  with  the 
Irving  National  Exchange  Bank.  Mr.  Woolworth  is  a 
director  and  large  stockholder  of  the  latter.  Recently  he 
and  his  associates  secured  control  of  the  Broadway  Trust  Co., 
and  following  this  a  consolidation  of  the  Savoy  and  Flatbush 
trust  companies  with  the  Broadway  Trust  Co.  was  effected. 
Mr.  Milliken,  who  is  associated  with  Mr.  Woolworth  in  the 
present  purchase  of  Mercantile  stock,  consented  to  serve 
temporarily  as  its  President  in  October  1907  after  the  elimi- 
nation of  the  Heinze-Morse-Thomas  interests;  he  resigned 
in  February  1908,  and  Mr.  Nash,  the  present  executive, 
was  thereupon  chosen  to  the  office.  Although  officiating 
but  a  few  months,  Mr.  Milliken  succeeded  during  his  ad- 
ministration in  restoring  the  bank  to  a  substantial  footing. 
Its  further  development  has  continued  under  the  guidance 
of  Mr.  Nash,  and  its  deposits  on  Feb.  20  amounted  to  $13,- 
292,934.     The  Mercantile  National  was  organized  in  1850. 

— An  opinion  adverse  to  the  deposit  purchase  bureau 
maintained  by  department  stores  has  been  handed  down  by 
Attorney  General  Carmody  of  N.  Y.  State.  According 
to  Albany  advices,  Mr.  Carmody  decides  that  a  corporation 
organized  under  the  business  corporation  law  must  not 
solicit  deposits  of  money  upon  which  it  pays  interest  and 
against  which  purchases  may  be  charged,  or  which  may  be 
withdrawn  in  the  form  of  cash  at  any  time.  The  Attorney 
General  holds  that  this  practice  is  a  form  of  banking. 

— W.  Morgan  Shuster,  lately  Treasurer-General  of  Persia, 
has  been  appointed  the  South  American  and  Central  American 
representative  of  the  National  City  Co.,  the  holding  con- 
cern affiliated  with  the  National  City  Bank  of  this  city.  Mr. 
Shuster  will  leave  in  May  for  South  America  in  the  interest 
of  the  National  City  Company.  The  National  City  Bank 
began  three  or  four  years  ago  to  establish  closer 
financial  and  commercial  relations  between  this  country 
and  the  republics  to  the  south.  It  has  extended 
its  business  in  South  America  to  a  greater  extent 
than  any  other  national  bank  in  this  country  and  has 
participated  in  many  important  government,  municipal  and 
railroad  loans  in  South  America,  as  well  as  in  Chinese  loans. 
At  the  present  time  American  trade  with  South  America  is 
of  fair  size  and  of  growing  proportions,  but  is  generally 
financed  through  London,  with  much  pecuniary  loss  to 
merchants  here  by  these  indirect  methods.  It  is  the  object 
of  the  National  City  Company  to  develop  foreign  trade  and 
also  extend  American  banking  facilities  to  merchants  and 
others  doing  business  in  Mexico,  South  America  and 
Central  America.  H.  V.  Cann,  formerly  of  the  Bank 
of  Nova  Scotia  and  lately  of  the  Central  Leather  Co., 
will  accompany  Mr.  Shuster  and  will  also  act  as 
an  emissary  of  the  National  City  Company.  Mr. 
Shuster,  who  is  now  only  thirty-four  years  of  age,  came 
to  be  well  known  recently  after  his  hasty  expulsion  from 
Persia  by  Russian  and  English  influences  for  too  strict  fidelity 
to  the  financial  interests  of  the  Persian  people  while  engaged 
in  reorganizing  their  finances.  This  young  American  had 
already  made  a  distinguished  record  in  the  Government 
service  of  his  own  country  before  his  name  was  suggested 
at  Persia's  instance  by  President  Taft  and  Secretary  Knox 
for  the  Position  of  Treasurer-General  of  that  "country. 

— The  Fourth  National  Bank  of  this  city  now  has  four 
vice-presidents  through  the  election  this  week  of  its  two 
assistant  cashiers  to  the  vice-presidency.  The  two  thus 
promoted  are  Ernest  W.  Davenport  and  Charles  E.  Meek. 
Three  new  assistant  cashiers  were  appointed  at  the  same 
time,  these  being  Charles  E.  Fox,  Chief  Clerk;  Edwin  T. 
Ross,  Credit  Inspector,  aixL  Raymond  B.  Cox,  in  charge  of 


the  transit  department.  James  G.  Cannon  is  President  and 
Samuel  S.  Campbell  and  Charles  H.  Patterson  are  the  con- 
tinuing vice-presidents. 

— The  March  21  statement  of  the  Central  Trust  Co.,  54 
Wall  St.,  N.  Y.,  James  N.  Wallace,  President,  is 
one  of  the  most  important  which  the  company  has 
ever  made  to  the  State  Banking  Department.  On 
that  date,  deposits  reached  $99,609,964  capital  ($3,- 
000,000),  surplus  ($15,000,000)  and  undivided  profits 
($1,929,580)  combined  were  $19,929,580,  of  which 
$18,929,580  has  been  earned,  while  cash  in  banks 
was  $34,832,703  and  cash  in  vault  $8,575,374.  The  aggre- 
gate resources  are  $120,354,535.  The  company  pays  45% 
per  annum  in  dividends  to  stockholders.  The  Vice-Presi- 
dents are:  E.  Francis  Hyde,  Dudley  Olcott  2d,  Benjamin  G. 
Mitchell  and  George  W.  Davison.  Milton  Ferguson  is  Secre- 
tary and  Frank  B.  Smidt  and  C.  P.  Stallknecht  Assistant 
Secretaries. 

— The  Guaranty  Trust  Co.,  28  Nassau  St.,  this  city,  has 
printed  in  booklet  form  the  address,  "Why  Banks  Should 
Advertise,"  which  was  recently  delivered  by  its  Publicity 
Manager,  Fred  W.  Ellsworth,  before  the  Advertising  Club  of 
Baltimore.  In  terse,  telling  language,  Mr.  Ellsworth  enu- 
merates the  reasons  why  every  bank  and  trust  company 
should  advertise.  Copies,  we  believe,  will  be  mailed  to 
interested  inquirers. 

— Frank  L.  Hilton,  formerly  Secretary  of  the  Trust  Com- 
pany of  America,  has  been  appointed  an  Assistant  Cashier 
of  the  Merchants'  National  Bank,  40  Wall  St. 

— F.  B.  French,  formerly  President  of  the  Twelfth  Ward 
Bank  of  this  city,  which  was  merged  last  year  with  the 
Fourteenth  Street  Bank  (now  the  Security  Bank  of  New 
York)  has  been  appointed  Assistant  Secretary  of  the  Mutual 
Alliance  Trust  Co.,  in  charge  of  the  Lenox  Avenue  office. 
Edwin  A.  Seasongood,  of  the  banking  firm  of  Seasongood  & 
Haas,  100  Broadway,  has  been  elected  a  director  of  the  trust 
company. 

— The  proposition  to  increase  the  capital  of  the  Chelsea 
Exchange  Bank  of  this  city  from  $200,000  to  $400,000,  was 
ratified  by  the  stockholders  on  Wednesday.  As  heretofore 
announced,  the  new  stock  is  offered  to  the  stockholders  at 
$150  per  share,  a  stock  dividend  of  25%  has  been  declared 
out  of  the  surplus.  With  its  increased  capital  the  bank 
will  also  have  surplus  and  profits  of  $200,000. 

— H.  B.  Hollins  has  been  elected  a  director  of  the  Century 
Bank  of  this  city. 

— Berthold  Hochschild,  President  of  the  American  Metal 
Co.,  has  been  elected  a  director  of  the  Lawyers'  Title  Insur- 
ance &  Trust  Co. 

— The  following  statement  with  respect  to  a  shortage  of 
$29,467  which  occurred  a  month  ago  in  the  Windsor  Trust 
Co.  of  this  city,  and  was  immediately  charged  off,  was  issued 
by  Clark  Williams,  President  of  the  company,  on  the  6th  inst: 

Referring  to  the  item  appearing  in  a  morning  paper  regarding  a  shortage 
occurring  in  this  company,  I  make  the  following  statement  of  fact:  The 
shortage  occurred  nearly  a  month  ago  and  the  total,  amounting  to  $29,467, 
was  immediately  charged  out  of  undivided  profits.  After  making  this 
charge,  the  surplus  and  undivided  profits  of  the  company,  as  shown  by 
its  last  published  statement,  on  March  21  1912,  were  $1,024,991  81,  as 
compared  with  $1,016,388  11  on  Jan.  1  1912. 

— F.  Borgemeister,  formerly  of  New  Orleans,  has  become 
Manager  of  the  Foreign  Department  of  the  National  Bank  of 
Commerce  in  New  York. 

— William  A.  Jamison,  of  Arbuckle  Bros.,  has  been 
elected  to  succeed  the  late  John  Arbuckle  as  a  director  of 
the  Importers'  &  Traders'  National  Bank  of  this  city. 

— Superintendent  George  C.  Van  Tuyl  Jr.,  of  the  State 
Banking  Department,  has  been  granted  permission  b}-  the 
Supreme  Court  to  pay  a  first  dividend  of  15%  on  claims  of 
depositors  of  the  defunct  State  Savings  Bank,  which  was 
closed  by  the  Banking  Department  on  Dec.  1  last.  The 
total  amount  of  claims  allowed  is  $179,670. 

— The  name  of  the  Prospect  Park  Bank  of  Brooklyn 
Borough  is  to  be  changed  to  the  Flatbush  Bank.  The 
change  has  been  unanimously  approved  by  the  directors, 
and  permission  has  also  been  received  from  the  State  Bank- 
ing Department.  The  management,  *it  is  stated,  has  been 
actuated  in  its  decision  to  adopt  the  new  name  by  reason  of 
the  fact  that  since  the  merger  of  the  Flatbush  Trust  Co.  with 
the  Broadway  Trust  Co.  of  Manhattan  there  is  no  financial 
institution  in  Flatbush  with  a  title  distinctive  of  that  locality. 
The  Prospect  Park  Bank  was  organized  in  1904.  It  has  a 
capital  of  $100,000. 

— Suit  has  been  brought  by  the  State  Banking  Depart- 
ment against  500  stockholders  of  the  failed  Union  Bank  of 
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Brooklyn  Borough  to  recover  assessments  equal  to  the  par 
value  of  the  stock.     The  asse    i  was  levied  lasl   July. 

The  amount  w  hi<  h  eks  to  reco\  er  is  about 

|d60,000  equivalent  to  the  par  value  of  all  but  about  400 
of  the  bank's  100,000  shares.  Al!  the  stockholders  are 
nasi  r  in   thi  a  1   of  individual  actions 

being  instituted,  and  tl  e  suil  includes  among  the  defend: 
the  forty  or  fifty sto  ho  have  paid  the  assessments, 

totaling  nearly  $40,000.  It  is  stated,  however,  in  the  action 
that  "no  personal  demand  is  made  upon  these  stockholders, 
but  they  are  mad  s  defendants  hereto  so  that  if  upon  adjust- 
ment of  the  ratable  propo  m  to  be  paid  by  each  of  (he 
.it  should  apoearthai  they  have  paid  more  than 
th-  amounl  lue  from  them,  that  sum  should  be  equitably 
adjusted  on  the  judgment  to  be  made  thereon." 

— The  Temple  Bar  3afe  I  >eposit  Co.  of  Brooklyn  has  filed 
articles  of  incorporation  with  the  State  Banking  Department. 
The  company's  organization  has  been  undertaken  by  the 
Long  Island  Loan  &  Trusl  Co.,  and,  as  indicated  in  tl 
columns  Feb.  10,  the  capital  of  the  new  concern  has  been 
fixed  at  $100,000.  A  building,  to  be  used  exclusively  by 
the  latter,  will  be  erected  at  193  Joralemon  Street,  adjoining 
in  the  rear  the  Temple  Bar  Building. 

— William   Dirk,  Vice-F  it   of  the  Nassau  Trust   Co. 

and  formerly  1  the  ManUfat  tional  i 

of  Brooklyn  Borough,  died  on  the  5th  inst.  Mr.  Dick  had 
formerly  ben  head  of  the  large  sugar  refining  firm  of  Dick 
A:  Meyer.  He  became  President  of  the  Manufacturers' 
National  Bank  in  1903,  when  he  was  eighty  years  of  age, 
and  served  in  that  capacity  until  1907,  when  he  retired; 
previous  to  officiating  as  its  head, he  had  been  Vice-President 
of  the  bank.  His  son,  J.  Henry  Dick,  is  now  a  Vice-Presi- 
dent of  i he  institution.  The  late  Mr.  Dick  was  also  a  trustee 
of  the  German  Savings  Bank  of  Brooklyn. 

— John  M.  Walsh  was  elected  a  Vice-President  and  ap- 
pointed Cashier  of  the  First  National  Bank  of  Roselle,  N.  J., 
on  the  3d  inst.  Frederick  G.  Cole  Jr.  was  appointed  As- 
sistant Cashier. 

— A  pension  system  for  the  benefit  of  its  employees  has 
been  inaugurated  bjr  the  Prudential  Insurance  Company  of 
America.  The  plan  applies  to  both  men  and  women;  under 
the  arrangements  men  employees  who  have  attained  the  age 
of  65  years  and  women  employees  who  have  reached  the 
age  of  60  years,  and  who  have  been  in  the  company's  service 
for  twenty-five  years  or  more,  may,  upon  their  own  applica- 
tion or  at  the  discretion  of  the  company,  be  retired;  all  men 
emploj^ees  on  reaching  70  years  of  age  and  all  women  em- 
ployees reaching  the  age  of  65  years  shall  be  retired.  The 
annual  allowance  of  a  retired  employee  will  be  one  per  cent 
of  his  or  her  average  annual  earnings  during  the  last  ten 
years  of  service,  multiplied  by  the  number  of  years  served; 
thus,  an  employee  who  had  served  twenty-five  years,  and 
whose  average  salary  for  the  last  ten  years  had  been  $1,440, 
would  receive  a  pension  of  S360  a  year,  or  twenty-five  times 
$14  40,  which  is  1%  of  his  average  salary  for  the  ten  years 
immediately  preceding  his  retirement.  The  minimum  re- 
tirement allowance  is  fixed  at  $30  a  month  and  the  maximum 
at  $100  a  month.  The  plan  applies  to  the  entire  industrial 
field  force,  and  to  all  employees  of  the  home  office,  including 
inspectors  and  those  employed  in  the  building  and  mechanical 
departments;  it  does  not  apply  to  the  officers  of  the  company 
nor  to  the  field  employees  of  the  ordinary  department,  whose 
compensation  is  entirely  on  a  commission  basis,  nor  to 
medical  examiners  rendering  service  on  the  basis  of  fees. 

— John  F.  NewTcomb  has  been  appointed  to  succeed  the 
late  James  Maguire  as  Cashier  of  the  National  State  Bank  of 
Elizabeth,  N.  J.  Walter  H.  Wetton  has  been  appointed 
Assistant  Cashier  of  the  institution. 

— The  Merchants'  Trust  Co.  of  Camden,  N.  J.,  incorporated 
last  November,  has  opened  for  business  at  20  Broadway, 
that  city.  The  institution  has  an  authorized  capital  of 
$100,000,  all  of  which  has  been  paid  in,  and  a  paid-in  surplus 
of  $25,000,  created  through  the  sale  of  the  stock  (par,  $100) 
at  $125  per  share.  Charles  A.  Reynolds  is  President  of  the 
company,  the  management  of  which  is  otherwise  made  up 
of  George  A.  Frey  (City  Treasurer),  and  William  G.  Moore, 
Vice-Presidents  and  E.  H.  Robinson,  Secretary  and  Treas- 
urer. E.  G.  C.  Bleakly,  City  Solicitor,  is  solicitor  for  the 
company,  and  M.  B.  Stone  is  the  Trust  Officer. 

— A  first  dividend  of  25%  has  been  paid  to  the  depositors 
of  the  defunct  Washington  National  Bank,  Washington, 
N.  J.,  which  closed  its  doors  in  November. 

—Charles  P.  Blinn  Jr.,  Vice-President   of    the    National 
Union  Bank  of  Boston,  was  elected  Secretary  of  the  Boston 


Clearing-House  Association  at  the  annual  meeting  of  the 
latter  on  the  8th  inst.  He  succeeds  Arthur  W.  Newell, 
President  of  the  Fourth  National  Bank,  who  declined  re- 
election. In  the  report  submitted  by  Manager  C.  A. 
I  biggies,  exchanges  for  the  year  of  $8,554,907,066  were 
shown,  as  compared  with  $8,152,572,675  the  previous  year — 
a  gain  of  $402,334,391.  The  balances  increased  $16,543,119, 
reaching  a  total  of  $525,512,522.  The  deposits  of  the 
national  banks  of  this  city  have  grown  during  the  year  from 
275,248,000  to  $291,048,000,  while  the  deposits  of  the 
trust  companies  have  risen  from  $201,923,000  to  $225,- 
931,000. 

— The  Cosmopolitan  Trust  Co.  of  Boston  began  operations 
on  the  3d  inst.  at  76  Devonshire  Street.  The  new  institution 
was  incorporated  last  fall;  it  has  a  capital  of  $200,000  and 
surplus  of  -^100,000.  It  is  located  in  its  own  building,  a  three- 
story  structure,  which  it  occupies  exclusively.  In  line  with 
the  cosmopolitan  character  which  it  has  assumed,  the  com- 
pany will  cater  to  all  nationalities,  sixteen  languages  being 
spoken  by  its  officials  and  employees.  The  officials  of  the 
institution  are  Silas  Peirce,  President;  Max  Mitchell,  Vice- 
President;  Arthur  L.  Potter,  Treasurer,  and  Horace  E.  Hil- 
dreth,  Secretary. 

-The  Mutual  National  Bank  of  Boston  has  moved  into 
quarters  at  40  State  Street  in  the  Union  Building.  The 
bank  was  organized  Dec.  2  1909  and  has  been  growing  stead- 
ily, necessitating  larger  quarters.  It  has  a  capital  of  $200,- 
000  and  deposits  (Feb. 20)  of  $1,474,792.  The  officers  are: 
C.  H.  W.  Foster,  President;  Edmund  D.  Codman  and  Walter 
S.  Crane,  Vice-Presidents;  William  H.  Stickney,  Cashier, 
and  Charles  D.  Buckner,  Assistant  Cashier. 

— Frederick  II.  Payne  has  resigned  as  Vice-President  of 
the  Federal  Trust  Co.  of  Boston  to  become  Treasurer  of  the 
Greenfield  Tap  &  Die  Co.  He  will  continue  on  the  board 
of  the  trust  company. 

— Frederick  C.  Waite  has  been  appointed  Assistant 
Cashier  of  the  Merchants'  National  Bank,  Boston. 

— A  charter  for  the  proposed  Merchants'  Trust  Co.  of  Cam- 
bridge, Mass.,  has  been  denied  by  the  Massachusetts  Com- 
mission on  Trust  Companies  on  the  ground,  it  is  stated,  that 
"public  convenience  and  necessity  do  not  require  a  new 
trust  company."  There  are  already  three  such  institutions 
in  the  city. 

— Alexander  Dunbar,  Cashier  of  the  Exchange  National 
Bank  of  Pittsburgh,  was  elected  a  director  of  the  institution 
on  the  4th  inst . 

■ — Henry  M.  Warfield  was  elected  a  director  of  the  Farm- 
ers' &  Merchants'  National  Bank,  Baltimore,  on  the  4th 
inst.,  to  succeed  the  late  William  Lanahan. 

— An  application  to  organize  the  Munsey  National  Bank 
of  Washington,  D.  C,  with  $500,000  capital,  has  been  ap- 
proved by  the  Comptroller  of  the  Currency. 

— The  State  Banking  Department  of  Ohio  has  declared  a 
third  and  final  dividend  of  10%  to  the  depositors  of  the  de- 
funct Commerce  &  Deposit  Bank,  Cincinnati,  plus  6%  inter- 
est on  the  deposits.  This  dividend,  added  to  the  90%  pre- 
viously paid,  equals  100%,  or  the  full  amount  of  the  claims. 
The  bank  closed  its  doors  April  10  1911.  Its  total  liabilities 
about  a  month  prior  to  the  suspension  (March  7  1911)  were 
reported  as  $120,982. 

— William  D.  Young,  Assistant  Cashier  of  the  National 
City  Bank  of  Cleveland,  has  been  elected  Cashier  of  the 
institution,  succeeding  the  late  Edwin  R.  Date.  James  H. 
Whitelaw  was  made  Assistant  Cashier.  Mr.  Young  has 
been  connected  with  the  institution  for  thirty-two  years, 
having  worked  in  every  department. 

— Arrangements  are  announced  for  the  consolidation  of  the 
business  of  the  Marion  Trust  Co.  (capital  $300,000)  and  the 
German-American  Trust  Co.  of  Indianapolis  (capital  $500,- 
000).  It  is  proposed  that  the  two  companies  shall  be  placed 
in  voluntary  liquidation  on  June  29,  and  that  their  business 
be  taken  over  by  a  new  institution,  which  is  to  be  organized 
under  the  name  of  the  Flecther  Trust  Co.,  with  a  capital  of 
$1,500,000  and  a  surplus  of  $150,000.  The  Indianapolis 
"News"  reports  that  the  proposed  company  will  be  con- 
trolled by  Stoughton  A.  Fletcher,  Vice-President  of  the 
Marion  Trust  Co.  and  President  of  the  Fletcher-American 
National  Bank,  and  Albert  E.  Metzger,  President  of  the 
German-American  Trust  Co.,  both  of  whom  are  the  largest 
stockholders  in  the  uniting  companies,  and  who  together 
will  hold  two-thirds  of  the  capital  of  the  new  institution. 
The  terms  agreed   to  state: 


1030 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


•  That  the  stockholders  of  each  old'company  as  of  record  at  3  p.  m.  June  29 
1912  be  permitteu,  proportionately  to  their  then  holdings,  to  buy  at  $100 
per  .share  one-third  !of  the  .capital  stock  of  the  new  .company;  that  Stough- 
ton]A.;Fletcher  be  permitted  to  buy  at  $130  per  share  the  stock ;of.theJnew 
company  to  the  face  amount  of  $400,000;  and  thatjthelremaining  stock 
of  thetne.v  company  to  tie  facejam3aat  jof  ,$100,000  jb3  ol^rei  l'orjpubli 
subscription  at  $130  ,p3r.s_.:,. 

**  *******  ■*        * 

That  when  the  old  companies  go.into  liquidation  theTnew^companyj.buy 
their  bills  ^receivable 'at  face  (plus  or  less  accrued  interest  or]discount) ,  each 
old  company  guaranteeing  the  payment  of  jits  bills  Ireceivablefso  bought, 
and  buy  theirjbonds  and  other  securities  atlan.appraisementjby^appraisers 
named  by  the  presidents  of  the  oldjcompanies  and  said  Fletcher.       •    •    »j 

The  new  company  will  have  as  its  President  Evans  Woollen, 
Vice-President  and  Counsel  fof  the  Fletcher-American 
National  Bank;  Albert  E.  Metzger,  President  of  the  German- 
American  Trust,  and  Hugh  Dougherty,  President  of  the 
Marion  Trust  Co.,  will  be  Vice-Presidents  of  the  new  organiza- 
tion. The  stockholders  will  meet  to  ratify  the  proceedings 
on  May  13. 

— The  West  Side  Trust  Co.  of  Indianapolis  commenced 
business  x>n  the  1st  inst.;  it  has  an  authorized  capitalfof 
$500,000^  of  which  $  150 , OOCMs Joeing  Jsold :__The_  German 
Guaranty  TrusFCo.  was  the"name  first  chosen  for  the  insti- 
tution, but,  owing  to  the  fact  that  there  is  already  in  Indian- 
apolis a  company  with  a  name  somewhat  similar,  the  present 
title  was  decided  upon.  The  offices  of  the  sWest  Side  Trust 
Co.  are  at  13  South  Senate  Avenue.  The  management  consists 
of  Henry  C.  Brinker,  President;  Querin  Volz,  Vice-President; 
H.*M.  Campbell,  Cashier,  and,B.  M.  Boyd,  Assistant  Cashier. 

— Heber  W.  Curtis  has  resigned  the  cashiership  of  the 
Grand  Rapids  National  City  Bank,  Grand  Rapids,  to  be- 
come^ Vice-President  of  the  Kent  State  Bank.  A.H.  Brandt, 
previously  Assistant  Cashier  of  the  Kent  State  Bank,  has 
been  made  Cashier,  succeeding  the  late  J.  A.  S.  Verdier. 

—A  dividend  of  2}4%  has  been  declared  by  the  directors 
of  the  Dime  Savings  Bank  of  Detroit,  payable  April  1,  this 
being  an  increase  of  %  of  1%  over  that  previously  paid. 
The  capital  was  raised  last  year  from  $500,000  to  $1,000,000. 
New  quarters  for  the  bank  are  now  in  course  of  construction. 
William  Livingstone  is  the  well-known  President  of  the  Dime. 

— The  recent  decision  of  the  Comptroller  of  the  Currency 
to  permit  the  organization  of  national  banks  with  a  capital 
of  $50,000  in  outlying  sections  of  large  cities  has  resulted  in 
the  presentation  of  a  number  of  applications  for  charters  for 
banks  in  territory  adjacent  to  Chicago.  Authority  has  been 
sought  to  establish  the  Tabor  National  Bank  at  3945  West 
26th  Street,  Chicago,  the  proposed  institution  to  have  a 
capital  of  $50,000  and  to  succeed  the  Tabor  Savings  Bank. 
The  Comptroller  has  also  been  asked  to  sanction  the  organi- 
zation of  the  Ravenswood  National  Bank  at  Ravenswood, 
Chicago,  the  capital  in  this  case  likewise  being  fixed  at  $50,- 
000.  W.  D.  Ratje  is  interested  in  this  venture.  Scott 
Ransom  has  also  applied  for  permission  to  form  a  national 
bank  at  Ravenswood  with  $50,000  capital.  The  Austin 
National  Bank,  capital  $50,000,  to  be  located  at  North 
Park  and  Chicago  avenues,  Chicago,  is  the  name  under  which 
another  undertaking  is  to  be  launched.  The  Clearing-House 
banks  of  Chicago,  it  is  stated,  are  opposed  to  the  new  ruling 
of  Comptroller  Murray,  which  they  contend  violates  the 
National  Banking  Act,  inasmuch  as  that  Act  prohibits  the 
organization  of  national  banks  with  $50,000  where  the 
population  exceeds  6,000,  and  requires  that  in  cities  having 
a  population  of  over  50,000  the  capital  shall  be  at  least 
$200,000.  A  formal  protest  against  the  present  movement, 
it  is  understood,  has  been  made  to  the  Comptroller. 

— The  officers  for  the  new  Oak  Park  Bank  at  Oak  Park, 
Chicago,  are  E.  C.  Amling,  President;  James  Harper,  First 
Vice-President,  and  H.  N.  Leadamann,  Second  Vice-Presi- 
dent and  Cashier.  The  institution  has  been  organized  with 
a  capital  of  $100,000  and  surplus  of  $25,000. 

— The  formation  of  the  Franklin  Trust  &  Savings  Bank  of 
Chicago  has  been  perfected  and  it  commenced  business 
on  the  8th  inst.  with  a  capital  of  $200,000  and  surplus  of 
$50,000  (not  $150,000  as  announced  in  our  issue  of  Feb.  3). 
The  stock  was  sold  at  130.  The  following  are  the  officers  of 
the  new  bank:  Simon  W.  Straus,  President;  Samuel  J.  T. 
Straus,  Vice-President;  Edgar  F.  Olson,  Cashier,  and  David  S. 
Davis,  Assistant  Cashier.  The  directorate  includes  Chas. 
G.  Dawes  and  Joseph  E.  Otis,  respectively  President  and 
Vice-President  of  the  Central  Trust  Co.  of  Illinois;  Harrison 
B.  Riley,  President  of  the  Chicago  Title  &  Trust  Co.;  Wm.  F. 
Woodruff,  President  of  the  Rockford  National  Bank  of  Rock- 
ford,  111.;  Maurice  L.  Rothschild,  Gustav  Freund,  Simon  W. 
Straus,  Samuel  J.  T.  Straus  and  Edgar  F.  Olson. 

— Albert  O.  Trostel,  Vice-President  and  Treasurer  of 
Albert  Trostel   &  Sons  Co.,  and  Albert  H.   Weinbrenner, 


President  and  General  Manager  of  A.  H.  Weinbrenner  Co., 
were  elected  to  the  directorate  of  the  Second  Ward  Savings 
Bank,  Milwaukee,  on  the  6th  inst. 

— The  Boise  City  National  Bank  of  Boise  City,  Idaho, 
announces  the  opening  of  a  savings  department  to  accom- 
modate an  increasing  demand  among  the  depositors  of  that 
section.  At  the  time  of  the  Feb.  20  statement  the  bank  had 
a  capital  of  $250,000,  surplus  of  $150,000  and  assets  of  $3,- 
333,015.     Frank  R.  Coffin  is  President. 

— The  purchase  of  large  blocks  of  stock  in  the  International 
Bank  of  Commerce  of  Pueblo,  Colo.,  is  said  to  have  been 
effected  by  W.  S.  Fallis,  Vice-President  of  the  Gate  City 
National  Bank  ofxlvansas  City,  Mo.,  and  W.  F.  Greene  and 
J.  Q.  Greene  of  Kansas  City.  It  is  stated  that  they  will  take 
an  active  interest  in  the  Pueblo  bank,  the  present  officers 
of  which  will  continue. 

— The  twenty-second  annual  convention  of  the  Tennessee 
Bankers'  Association  will  be  held  in  Knoxville  May  29  and  30. 
Wesley  Drane,  President  of  the  First  National  Bank  of 
Clarksville,  is  President  of  the  Association. 
K?l — Stockholders  of  the  Real  Estate  Bank  &  Trust  Co.  of 
Savannah  have  authorized  by  unanimous  vote  the  $150,000 
increase  in  capital,  raising  it  to  $300,000,  referred  to  in  our 
issue  of  Feb.  24.  The  bank,  with  its  new  capital,  which  has 
been  disposed  of  at  $120  per  share,  will  have  surplus  and 
undivided  profits  of  from  $60,000  to  $70,000. 
;  — The  annual  convention  of  the  Alabama  Bankers'  Asso- 
ciation will  be  held  at  Mobile  on  May  17  and  18.  Some  of 
the  speakers  and  their  subjects  will  be:  Hon.  A.  E.  Walker 
Superintendent  of  Banks  for  Alabama,  "The  First  Year 
under  the  New  Banking  Laws";  James  R.  Stevens,  National 
Bank  Examiner  for  Alabama,  "Bank  Supervision,  State  and 
National";  Hon.  W.  E.  Hinds,  State  Entomologist,  'The 
Business  Man's  Part  in  the  Boll-Weevil  Fight";  Prof.  J. 
Laurence  Laughlin,  jhead  of  the  Department  of  Economics, 
University  of  Chicago,  "Proposed  Banking  and  Currency 
Reforms,"  &c,  &c.  McLane  Tilton  Jr.  of  Pell  City  is 
Secretary  of  the  Association. 

— The  construction  of  the  outside  walls,  of  the  mag- 
nificent new  20-story  steel-frame  building  being  erected  for 
the  American  Trust  &  Savings  Bank  of  Birmingham,  Ala., 
is  rapidlyjnearing  completion.  This, '^Birmingham's  latest 
"skyscraper,"  is  not  only  the  tallest  building  in  the  city,  but 
is  also  one  of  the  highest  bank  buildings  in  the  South.  The 
institution,  of  which  W.  W.  Crawford  is  President,  has  a 
capital  of  $500,000,  surplus  and  profits  of  over  $300,000,  de- 
posits of  $4,500,000  and  aggregate  resources  of  $5,250,000. 
[7.;r — The  payment  of  a  first  dividend  of  40%  to  the  depositors 
of  the  defunct  Kern  Valley  Bank  of  Bakersfield,  Cal.,  has 
been  authorized.  The  amount  represented  in  the  distribu- 
tion is  $300,000.     The  bank  closed  its  doors  on  May  12  1911. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

COPPER  PRODUCTION  AND  CONSUMPTION.— The 
March  statement  of  the  Copper  Producers'  Association, 
issued  on  Monday,  showed  a  further  reduction  in  the  stocks 
of  marketable  copper  from  62,939,988  lbs.  on  March  1  to 
62,367,557  lbs.  on  March  31. 

In  the  following  we  compare  production,  deliveries  and 
stocks  for  the  months  of  March  1912  and  1911  and  the  three 
months  ending  March  31  1912  and  1911.  We  also  add  a  line 
to  show  the  European  visible  supply. 

March Jan.  1  to  Meh .  31 

1912.  1911.  1912.  1111. 

Stocks  beginning  period lbs.  02,939,988  156.637,770     89,454,695  122.030,195 

Production 125,694,601  130,532,080  361,068.163  356.056,968 

Total  supply 188.634,589  287,169,850  450.522,858  478,087,163 

Deliveries  for — 

Domestic  consumption 67,487.466     66.080,789   186,059,735  158,678,344 

Exports 58,779,566     59,081,127  202,095,566  157,400,885 

126.267,032  125.161,916  388.155,301  316.079,229 

Stocks  end  of  period 62.367,557  162,007,934     62,367,557  162.007,934 

European  visible  supply — 

Beginning  of  period_ 115.749.760  184,546,880   128.688.000  187.705,280 

Endofperiod ..112.766,080   183.093,120  112,766,080  183,093,120 

ANTHRACITE  COAL  PRODUCTION.— In  the  following 
we  show  the  tidewater  shipments  of  anthracite  by  each  car- 
rier for  March  and  the  three  months  ending  March  31  this 
year  and  last  year.  The  output  the  present  year  in  March 
was  exceptional,  owing  to  the  knowledge  that  mining  would 
be  indefinitely  suspended  with  the  1st  of  April. 

March — Jan.  1  to  March  31 — 

Road —                                         1912.  1911.  1912.  1911. 

Phila.   &  Reading tons. 1.472. 696  1,057.279  3,861,766  S. 137. 200 

■Lehigh  Valley 1,225,019  1,086,529  3,329,391  3,008,256 

Central  RR.  of  New  Jersey.     848,110  768.031  2,393.145  2.174,042 

Delaware  Lack.  &■  Western.     916,824  738,499  2,491,221  2,287,953 

Delaware  &  Hudson 578,983  698,443  1.718.283  1,885,975 

Pennsylvania 537,470  586,016  1.603,828  1,630,470 

Erie     --     761,742  811,357  2,154.850  2,165.028 

Ontario  &  Western 228,843  250,740  656,867  683,035 

Total  .- 6,569,687      5,996,894      18,209,351      16,971,959 
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(From  our  own  correspondent.) 
London,    Saturday,    March    30    1912. 

The  Minimum  Wage  Bill  has  now  passed  into  law.  The 
mine  owners  have  given  assurance  that  they  will  work  the 
new  Act  loyally,  and  the  leaders  of  the  miners  have  ordered 
a  ballot  which  is  now  going  on.  The  returns  are  to  be  sent 
in  on  Wednesday.  Whatever  the  result  of  the  vote,  the 
general  belief  is  that  the  resumption  of  work  can  not  now 
be  much  delayed.  The  feeling  is  that  the  funds  of  the 
various  unions  are  nearly  spent,  and  that  the  men,  con- 
sequently, are  not  in  a  position  to  remain  idle  much  longer. 
Meantime,  the  difficulty  of  getting  coal  and  the  extremely 
high  prices  now  demanded  are  throwing  more  and  more 
workpeople  out  of  employment.  The  train  service  is  quite 
disorganized .  Numbers  of  people  who  had  intended  leaving 
London  for  the  Easter  holidays  have  decided  not  to  go,  as 
they  fear  that  it  may  not  be  possible  for  them  to  get  back; 
and,  furthermore,  they  fear  that  coal,  gas  and  electric  light 
may  be  so  scarce  that  residents  out  of  London  will  be  worse 
off  than  in  the  metropolis.  Yet  it  is  gratifying  to  be  able 
to  add  that  up  to  the  present  the  public  has  borne  all  its 
trials  with  extraordinary  patience  and  resignation.  There 
have  been  no  disturbances  of  the  peace  worth  speaking  of. 
In  some  few  cases  non-unionist  miners  who  have  returned 
to  work  have  been  attacked  by  unionists  and  have  been 
protected  by  the  police  and  soldiery.  But  these  occurences 
are  rare.  Speaking  generally,  the  patience  shown  by  the 
whole  population  has  been  wonderful,  for  the  suffering 
amongst  the  very  poor  is  intense.  Everything  possible  is 
being  done  by  means  of  private  and  local  assistance  to 
mitigate  the  suffering,  but  nothing  can  prevent  it  from  being 
extremely  great. 

The  Stock  Exchange  continues  suprisingly  active.  Busi- 
ness is  steadily  increasing,  prices  are  rising;  and  everybody 
is  looking  forward  to  exceedingly  good  times,  once  the  worst 
effects  of  the  strike  pass  away.  The  Bank  of  England  still 
has  control  over  the  open  market,  and  will  retain  it  until 
the  second  week  of  April.  But  after  that  there  is  a  strong 
hope  that  money  will  become  more  plentiful  and  cheaper. 

The  last  week  in  March,  which  has  been  looked  forward 
to  with  great  apprehension  in  Berlin  and  Vienna  has  passed 
off  very  much  better  than  the  most  sanguine  ventured  to 
hope.  Berlin  has  required  an  unexpectedly  large  amount 
of  gold.  On  Thursday  £501,000  in  German  gold  coin  was 
taken  out  of  the  Bank  of  England  for  Berlin.  On  Monday 
£150,000  of  the  bar  gold  offered  in  the  open  market  was 
bought  for  Germany;  and  on  Thursday  a  further  sum  of 
£150,000,  making  altogether  £801, 000  for  the  week.  Further- 
more, a  million  sterling  was  withdrawn  from  the  Austro- 
Hungarian  Bank  for  Berlin,  and  it  is  understood  that  smaller 
amounts  have  heen  received  from  various  neighbouring 
countries.  Altogether,  it  is  believed  in  London  that  the 
Reichsbank  has  been  strengthened  during  the  week  by  the 
receipt  of  over  two  millions  sterling.  The  fear  that  accom- 
modation might  not  be  obtained  induced  a  good  deal  of 
selling  during  the  last  two  days  of  the  past  week  and  the  first 
two  days  of  this  week,  and  even  then  the  rates  charged  were 
stiff — 7  per  cent  and  upwards.  Still,  accommodation  was 
given  to  all  in  good  credit,  and  the  last  liquidation  at  the 
end  of  the  month  and  quarter  passed  off  without  serious 
hitch.  Perhaps  rates  will  be  stiffer  still  to-day  and  next 
Monday,  for  on  those  days  immense  sums  will  change  hands. 
After  that,  however,  money  will  rapidly  come  back  from 
circulation. 

In  Vienna,  likewise,  the  last  week  of  the  month  has  passed 
off  better  than  was  feared,  notwithstanding  a  considerable 
drain  from  the  Austro-Hungarian  Bank.  Therefore,  it  is 
hoped  that  matters  will  mend  materially  once  the  turn  of 
the  quarter  has  taken  place. 

In  Paris  the  loan  for  the  Western  Railway  of  France, 
amounting  to  12  millions  sterling  and  bearing  4  per  cent 
was  a  marvelous  success.  It  was  covered  32 J^  times  over, 
which  of  course  means  only  that  a  Government  railway 
loan  at  4  per  cent  was  so  unexpected  that  every  capitalist 
applied  for  innumerable  times  more  than  he  expected  to 
get.  The  success  of  the  loan,  the  good  dividend  on  Rio 
Tintos,  the  rise  in  copper,  in  diamonds,  in  Russians  and  in 
Americans  all  gave  an  impetus  to  business,  and  the  week 
has  been  more  active  than  has  been  seen  for  a  considerable 
time.  It  is  hoped  that  money  will  now  become  easier 
and  that  business  will  steadily  improve. 

The  India  Council  offered  for  tender  on  Wednesday  80  lacs 
of  its  bills  and  telegraphic  transfers,  and  the  applications 
amounted  to  nearly  917%  lacs,  at  prices  ranging  from  Is. 
4  l-32d.  to  Is.  4  3-32d.  per  rupee.  Applicants  for  bills 
at  Is.  4  l-32d.  and  for  telegraphic  transfers  at  Is.  4  l-16d. 
per  rupee  were  allotted  6  per  cent,  and  above  in  full. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols, 
&c,  compared  with  the  last  four  years: 


March  27  March  2V  March  30  March  31  April  1 

1912.  1911.  1910.  L989  1908. 

£  £  £  £  £ 

Circulation 28,493.880  27,802,575  28,739,730  29,407,050  28,905,630 

Public   deposits 25,855,935  25,386,032  8,879,546  19,158,800  15,600,165 

Other  deposits 39,370,589  39,460,695  43,109,522  44,194,189  43,486,804 

Governm't  securities  14,283,036  15,137,633  13,976,401  15,312,577  13,757,493 

Other  securities 41,099,502  37,757,928  33,012,129  35,697,186  34,438,302 

Reserve.notes&coln.  28,230,948  30,300,661  23,299,245  30,754,040  29,267,218 
Com&bull.,both  dep.  38,274,828  39,653,238  33,588,975  41,711,090  39,722,848 
Prop,  reserve  to  lia- 
bilities  p.c.       43  5-16  46  11-16  44  13-16  48%  49% 

Rank  rate p.c.        3%  3  4  *2%  3 

Consols,  2  %  p.  0...     77  15-16  8111-16  M%  84%  87  13-16 

Silver 26%d.  24  5-16(1.  24%d.  23  3-16d.  25%d. 

Clear.-house  returns238,978,000  300,883,000  191,659,000  263.609,000  283,729,000 

♦April   1    1909. 

Messrs.  P;xley  &  Abell  write  as  follows  under  date  of 
Mch.  28: 

GOLD. — Arrivals  ofbars  during  the  week  have  amounted  to  £1,175,000,  of 
which  India  has  taken  £208,000  in  small  bars,  whilst  Germany  has  bought  about 
£250,000.  The  balance  Is  going  into  the  Bank  of  England.  The  Bank  has  re- 
ceived £434,000  In  bar  gold  during  the  week  and  £7,000  in  sovereigns  from  Australia, 
whilst  £100,000  has  been  withdrawn  for  the  Argentine  and  £50,000  for  Java,  and 
£501,000  In  German  goldcoin  hasalso  been  taken  for  Berlin.  Next  week  we  expect 
£687,500  from  the  Cape  and  £113,000  from  India.  Arrivals — South  Africa,  £1,- 
039,000;  West  Africa,  £77,000;  Brazil,  £20,000;  New  Zealand,  £30,000;  Australia, 
£9,000;  total,  £1,175,000.     Shipments— Bombay,  £296,000. 

SILVER. — The  market  has  been  a  featureless  one  this  week  andjmovements 
have  been  small.  To-day  we  quote  26  13-16d.  for  cash  and  26%d.  for  forward, 
with  a  quiet  and  steady  tone.  Stocks  of  silver  In  London  are  ample  and,  in  con- 
sequence of  this  and  the  continuation  of  some  bull  aceosnts,  spot  silver  is  now  quoted 
at  l-16d.  below  forward,  a  position  which  has  not  obtained  since  24th  January  last. 
India  has  sent  moderate  buying  orders  but  the  bazaars  are  more  Interested  In  the 
April  settlement,  for  which  the  quotation  is  nearly  4  rupees  higher  than  for  that 
of  May.  The  stock3  in  Bombay  are  unchanged  at  9,200  bars.  The  last  currency 
figures  from  India  showed  an  Increase  of  10  lacs  in  the  holdings  of  silver  rupees, 
which  now  stand  at  14.66  crores.  Trade  in  China  continues  to  be  quiet  and  orders 
from  that  quarter  have  in  consequence  been  limited.  She  has,  however,  purchased 
a  substantial  amount  from  the  Indian  speculators.  The  last  reports  on  the  salving 
of  the  bullion  la  the  "Oceana"  are  promising  and  £20,000  of  goldj  and  two  bars 
of  silver  have  been  regained,  but  some  time  must  elapse  before  the  whole  of  the 
bullion  can  be  recovered  and  sold  on  this  market,  as  salvage  operations  can  only  be 
carried  on  when  the  tides  are  slack  and  the  weather  favorable.  The  Bombay  quota- 
tion is  Rs.  68'4  for  the  May  settlement.  Arrivals — New  York,  £229,000;  New 
Zealand,  £8,000;  Chile,  £3,500;  Portugal,  £2,000;  total,  £242,500.  Shipments- 
Port  Said,  £2,500;  Bombay,  £150,500;  Madras,  $£2,500;  Shanghai,  £15,000;  total, 
£170,500. 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

«r  IMPORTS. 

Twenty-nine  weeks—                       1911-12.         1910-11.  1909-10.  I908-09.1* 

Imports  of  wheat cwt. 49, 543,600     52,890,700  54,684,140  46,635,500 

Barley          17,769,300     12,773,300  14,631,100  14,449,700 

Peas          8,750,600       7,881,700  10,459,400  7,221,400 

Oats          . 3,493,127       1,228,528  1,358,306  825,470 

Beans   . --       769,310           500,517  1,803,453  913,150 

Indiancorn 17,001,200     26,532,100  22,376,600  20,701,400 

Flour 5,638,90032!  5,852,000  TE  7,195,400  7,155,700 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1911-12.  1910-11.  1909-10.  1908-09. 

Wheat  Imported cwt.49, 543,600  52,890,700  54,684,140  46,635,500 

Imports  of  flour 5,638,900       5,852,000  7,195,400  7,155,700 

Sales  of  home-grown 18,473,307  16,693,533  18,009,005  21,236,445 

Total        ..73,655,807     75,438,233     79,888,545     75,027,445 

Average  price  wheat,  week 34s.  Id..         30s.  2d.  32s.  6d.  35s.  9d. 

Average  price,  season 33s.  2d.  30s.  5d.  33s.  Id.  32s.  6d. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Laxtweek.  1911.  1910. 

Wheat           .        qrs.  3,910,000  3,780.000  3.980,000  3,935,000 

Flour,  equal  to _. _qrs.       140,000  155,000  130,000  150,000 

Maize                     qrs.       310,000  330,000  375,000  335.000 


English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London, 

Week  ending  April  12. 1 

Silver,  per  oz._ d. 

Consols,  2lA  per  cents 

For  account 

French  rentes  (in  Paris)  __fr. 
Amalgamated  Copper  Co... 
American  Smelt.  &  Ref.  Co. 

6  Anaconda  Mining  Co 

Atch.  Topeka  &  Santa  Fe 

Preferred    

Baltimore  &  Ohio 

Preferred    

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Great  Western 

Chicago  Milw.  &  St.  Paul... 
Denver  &  Rio  Grande 

Preferred    < 

Erie Q 

First  preferred >-j 

Second   preferred  _  _ q 

Great  Northern  preferred. ._     55 

Illinois  Central 

Louisville  &  Nashville A 

Missouri  Kansas  &  Texas —     w 

Preferred   <» 

Missouri  Pacific 9 

Nat .  RR .  of  Mex . ,  1st  pref . 

Second   preferred 

N.  Y.  Cent.  &  Hudson  Riv. 
N.  Y.  Ontario  &  Western. . 
Norfolk  &  Western 

Preferred    

Northern  Pacific q 

a  Pennsylvania ^ 

a  Reading  Company. H 

a  First  preferred  _ 

a  Second  preferred. 

Rock    Island 

Southern  Pacific 

Southern   Railway 

Preferred 

Union  Pacific. 

Preferred    

U.  S.  Steel  Corporation... 

Preferred 

Wabash    

Preferred    

Extended  4s 


Sal. 


Man . 


< 

Q 

c 
K 


Tites. 

26% 

78  3-16 

78% 

92.67% 

84% 

87  % 

9 

112% 

106 

111% 

90% 
253  % 

82% 

20% 
115 

24  % 

45 

38% 

57% 

47 
138% 
133 
162 

31% 

66 

46% 

65% 

30 
116% 

41% 
117 

92% 
128% 

64% 

84% 

46% 

50 

30% 
118 

31 

76 

17":, 

93% 
73% 
ll.V, 
8% 
23 
63 


Wed. 

26% 

78  1-16 

78  3-16 

92.70 

84% 

89% 

8% 

112% 

106% 

112 

91 
253 

83% 

20% 
115% 

24% 

45 

39 

58 

47 
139% 
134 
166% 

32 

66 

47 

65% 

30 
117 

41% 
117 

128% 

64  ••  „ 
85% 
46% 

30% 
117% 

::i  ■. 

77 
178% 

94% 

73 

115% 
9 

23  '  , 

63 


Thurs. 

27 

77% 

78 

93.02% 

82% 

88% 

9 

112% 

106% 

110% 

91 
257% 

83 

20% 
114% 

24% 

44% 

39  <  < 

58% 

48 
138% 
134 
165 

31% 

66 

46% 

65% 

30% 
117 

41% 
116 


128 
64% 
80 
46% 

30K 

117% 
31% 
77 

179  ', 

Ml    I    . 

73% 
115% 

9 
22% 

62  '  , 


Fri. 
26  15-16 

77  15-16 

78  1-16 
92.77% 
83% 
88 

8% 
111% 
106% 
111 

91 
257% 

83% 

20 
113% 

24%  i 

45 

39% 

58% 

49 
C137 
134 
164% 

31% 

67 

45% 

65% 

30   i 
117', 

42 
116 

126% 
64% 
85% 
46% 

3<5% 

116% 

31% 

177% 

94 

72', 
115% 
9   , 

22% 

62% 


a  Price  per  share,     o  £  sterling,     c  Ex-dividend. 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam) 

i   Topeka  .^  Santa  ie.  com.  (quar.)._ 

Clev.  Cm.  Chic.  «  St.  1...  prel.  (quar.)... 

Delaware  Lackawanna  -Sc  v,  estern  (quar.) 

Georgia  Railroad  &  Banking  (quar.) 

Grand  Trunk,  guaranteed 

First  and  second  preference 

Third  preference 

Great  Northern  (quar.) 

Kansas  City  Southern,  preferred  (quar.). 
Minn.  St.  i'aul  oc  S.  S.  M>,  com.  &  pref .. 

Missouri  Kansas  cfc  Texas,  preferred 

Morris  &  Esi'ez  Extension 

N.  Y.  Cent.  iV-  Hud.  River  (quar.) 

Norfolk  &  >\  tstern.  preferred  (quar.) 

Norfolk  A:  Western,  pref.  (quar.) 

Northern  Pacific   (quar.) 

Pass  'extension 

Pitts.  Cin.  Chie.&  St.  L.,  eom.&  pf.(qu.) 
Keadiu.;  Company,  common  (ouar.). 
St.  Louis  tt  smi  Francisco,  1st  pref.  (qu.) 

Southern  Railway,  preferred 

Utica  Chenango  &  Susq.  Valley 

Warren 

Western  Maryland,  pref.  (quar.) 

Street  anil  Electric  Kailivays. 
Auburn  &  Syracuse  Elec.  K.R.,  pi.  (quar.) 
Boston  Suburban  Elec.  Cos.,  pref.  (quar.) 

Brooklyn  City  HR.  (quar.) 

Cape  ureton  Elec  Co.,  Ltd.,  com. (No.  4) 

Preferred  (No.  12) 

Cin.  Newport  A;  Cov.  Lt.<fc  Tr.,  com.(qu.) 

Preferred  (quar.) 

Columbus  (O.)  Ry.,  pref.  (.guar.) 

Commonwealth  Pow.,  Ry.  &  L.,  pf.  (qu.) 
Connecticut  Ry.  &  Lty.,  com.  &  pre},  (qu.) 
Ft.  Smith  Light  &Trac,  pref.  (quar.)... 

Georgia  Ry.  &  Electric,  prel.  (quar.) 

Havana  Electric  Ry . ,  com.  &  prel.  (quar.). 
Jacksonville  Traction.,  com.  (quar.)  (No.  5 

Preferred  Quar.)  (No.  5)___ _. 

Lew.  Augusta  &  Waterv.,  pf.  (qu.)  (No.  8) 
Manchester  (N.H.)  Trac,  L.  <fe  P.  (quar.) 

Mexico  Tramways   (quar.)._ 

Milwaukee  El.  Hy.&  Lt.,  pf.(qu.)(No.50). 

OttumwaRy.  A  Light,  pref.  (quar.) 

Pacific  Gas  <fe  Electric,  com.  (qu.)  (No.  1) 
Philadelphia  Co.,  com.  (qu.)  (No.  122). _ 
PubtlcStrv.  Invest.,  pref.  (quar.)  (No.  12) 
Puget  Sd.  Tr.,  L.&P.,  com.  (qu.)  (No.  1) 

Preferred  (quar.)  (No.  1) 

Railways  Co.  General  (quar.) 

Republic  Ry.  &  Lt.,  pref.  (quar.)  (No.  3) 
Rio  de  Janerio  Tram.,  L.  &  P.  (quar). 
Virginia  Railway  &  Power,  com.  (No.  2). 
Washington- Va.  Ry.,  common 

Preferred _ 

West  Penn  Traction,  pref.  (quar.) 

Wheeling  Traction  (quar.).. 

Banks. 

Produce  Exchange,  New  York  (No.  54) .. 

Trust  Companies. 

Miscellaneous. 

Alliance  Realty  (quar.) 

Amer.  Agricultural  Chem.,  com.  (quar.)_ 

Preferred  (quar.) 

America  Beet  Sugar,  com.  (qu.)  (No.  3) . . 
American  Coal  Products,  preferred  (quar.) 
Amer.  Gas  &  Electric,  preferred  (quar.).. 

Amer.  Graphophone,  pref.  (No.  05) 

Amer.  Light  &Trac,  com.  (quar.) 

Common  (payable  in  common  stock)  _ . 

Preferred  (quar.) __ 

Amer.  Locomotive,  pre*,  (quar.) 

American  Malt  Corporation,  pref. (No.  8). 

American  Malting,  preferred 

American  Seeding  Machine,  com.  (quar.). 

Preferred  (quar.)  _. 

Amer.  Shipbuilding,  pref.  (quar.) _. 

American  Telephone  &  Telegraph  (quar 
American  Type  Founders,  common  (qu.) 

Preferred  (quar .) 

American  Woolen,  pref.  (qu.)  (No.  52). 
Anaconda  Copper  Mining  (quar.)  (No. 46) 

Anglo-American  Oil-. 

Associated  Gas  &  Electric,  pref.  (quar.) .. 
Associated  Merchants,  1st  pref.  (quar.).. 

First  preferred  (extra) 

Second  preferred  (quar.) 

Second  preferred  (extra) — 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.)  __ 
BinghamlmL.H.  &  P., com. (qu.){No. 22) 

Preferred  (quar.)  (No.  2'J) 

Bond  &  Mortgage  Guarantee  (quar.) . 
Central  Coal  4:  Coke,  com.  (quar.)... 

Preferred  (quar.) 

Chicago  Pneumatic  Tool  (quar.)  (No.  26) 

Claflin  (if.  B.).  common  (quar.) 

Claflin  (H.B.),  1st  pref.  (quar.)... 

Secon  I  preferred  (quar.) 

Common .v?altli  Edison  (quar.)__ 

Corn  Products  Refining,  pref.  (auar.)  __ . 

;  phone,  pref.  (quar.) 

Delaware  Uiek.  &  Western  Coal  (quar.) . 

Detroit  Edison  (ouar.) 

Distillers  .'Securities  Corp.  (quar.)  (No.  38) 
Distilling  Co.  of  America,  preferred  (qu.) 
du  Pont  (E.I)  de  .Vein,  l'ow.,  pref.  (qu.) 
Eastman  Kodak, common  (extra)... 
Edison  Elec.  III.,  lust  m  (quar.)  (No.  92). 
Electrical  Securities  Corp.,  pref.  (quar.). 
Electrical  Utilities  Corp..  pl.(qu.)(No.'8) 
EleclricDi  '  <m.  (qu.)  (No.  12; 

t    Preferred  (quar.)  (No.  28) 

Eureka  Pipe  Line 

Federal  Sugar  Refg.,  com .  (quar.) 

Preferred  (quar.) 

Ft. Worth  Power  &  Lt.,  pf.  (qu.)  (No.  3). 

General  Electric  (quar.) 

General  Motors,  preferred.. 

Goldfield  Consolidated  Mines  (quar.) 

Extra 

Oorham  Manufacturing,  com.  (quar.) 

Harbison- Walk  (quar.). 

Homeslake  Mining  (monthly)  (No.  449).. 
Houghton  Co.  Elec.  Light,  com.  (No.  14) . 

Pre/errci  (No.   19).. 

Indiana  Pip  

Ingersoll-R'  m.  (annual). 

Int.  Button-Hole  Sew.  Mach.(qu.)(No.58) 

Extra  (No.  1) 


Per 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

IX 

June 

1 

Holders  of  rec.  Apr.SOa 

IX 

April 

L'ii 

Holders  of  rec.  Apr.  5a 

2 'A 

April 

20 

Holders  of  rec.  Apr.  3a 

3 

April 

15 

April    2      to      April  14 

62 

May 

3 

Mch.  16      to    April    18 

o2  y2 

May 

:. 

Mch.  16      to    April    18 

OlH 

May 

:; 

Mch.  16      to    April    18 

IK 

May 

1 

Holders  of  rec.  Apr.  12a 

1 

April 

IS 

Holders  of  rec.  Mch.30a 

3M 

April 

IS 

Holders  of  rec  Mch. 22a 

2 

10 

ifolders  of  rec.  Apr.20a 

2 

1 

Holders  of  rec.  Apr. 25a 

i-X 

Apt  11 

15 

Mch.  28      to       April  in 

1 

May 

IN 

Holders  of  rec.  Apr. 30a 

1 

Aug. 

19 

Holders  of  rec.  Julv.Jla 

IX 

May 

1 

Holders  of  rec.  Apr.  8a 

2 

May 

1 

Holders  of  rec.  Apr. 25a 

IX 

April 

26 

Holders  of  rec.  Apr.  15a 

l'A 

May- 

9 

Holders  of  rec.  Apr. 23a 

1 

May 

1 

Holders  of  rec.  Apr. Ilia 

2 

April 

24 

Holders  of  rec.  Mch.30a 

3 

May 

1 

Holders  of  rec.  Apr.  15a 

SX 

April 

15 

Holders  of  rec.  April  5a 

1 

April 

20 

Holders  of  rec.  Apr.  13a 

IX 

April 

15 

Holders  of  rec.  Dec.31a 

$1 

April 

15 

Holders  of  rec.  April  la 

2 

April 

15 

April    3      to      April  15 

2 

May 

1 

Holders  of  rec.  Apr.  17a 

3 

May 

1 

Holders  of  rec.  Apr.  17a 

IX 

April 

15 

Mch.  31      to      April  15 

IX 

Vpril 

16 

Mch.  31      to      April  15 

i\ 

May 

1 

Holders  of  rec.  Apr.  15a 

ix 

May 

1 

Holders  of  rec.  Apr. 12a 

i 

May 

Apr. 

15 
15 

Holders  of  rec.  Mch  .30a 

i'4 

April 

20 

Holders  of  rec.  Apr.  10« 

IX 

May 

IS 

May     2      to      May  28 

)     IX 

May 

1 

Holders  of  rec.  Apr.  16a 

IX 

May 

1 

Holders  of  rec.  Apr.  16a 

IX 

May 

i 

Holders  of  rec.  Apr. 15a 

2 

April 

lb 

Holders  of  rec.  April  la 

IS* 

May 

1 

April  15      to      April  3U 

IX 

April 

30 

Holders  of  rec.  Apr. 20a 

IX 

April 

15 

Holders  of  rec.  Mch. 30a 

IX 

April 

15 

Holders  of  rec.  Mch.  16a 

ix 

May 

1 

Holders  of  rec.  April    1 

iy2 

May 

1 

Holders  of  rec.  Apr.l6fl 

i 

April 

15 

Holders  of  rec.  Mch. 29a 

IX 

April 

15 

Holders  of  rec.  Mch.29u 

i 

May 

1 

Apr.  21      to      Apr.  30 

IX 

April 

15 

Holders  of  rec.  Mch.  30 

IX 

May 

1 

Holders  of  rec.  April  10 

1 

April 

20 

Holders  of  rec.  April  (ia 

IX 

May 

1 

Apr.  24       to       Apr.   25 

2 

May 

1 

Apr.  24      to      Apr.  25 

IX 

April 

15 

April    9       to      April  24 

IX 

April 

15 

Holders  of  rec.  Mch.30a 

4 

April 

15 

Holders  of  rec.  April    8 

2 

April 

15 

Holders  of  rec.  April    5 

1 

April 

15 

Mch.  26      to       April  12 

1>A 

April 

15 

Mch.  26      to       April  12 

IX 

May 

16 

Holders  of  rec.  Apr.  27 

1% 

April 

15 

Holders  of  rec.  April  10 

IX 

May 

l|  April  16      to      May      1 

1 

May 

1  Holders  of  rec.  April  15 

2X 

May 

1 

April  17      to      April  30 

2X1 

May 

1 

April  17      to      April  30 

IX 

May- 

1 

April  17      to       April  30 

IX 

April 

22 

April    5      to      April  22 

2 

May 

2 

April  20      to      May     2 

S1.24 

May- 

1 

Holders  of  rec.  Apr.  19a 

1 

April 

15 

Holders  of  rec.  Mch.SOu 

IX 

April 

15 

Holders  of  rec.  Mch.30a 

IX 

April 

15 

Holders  of  rec.  Mch .30a 

2 

April 

1" 

Holders  of  rec.  Mch. 30a 

1 

April 

15 

Holders  of  rec.  Apr.lua 

IX 

April 

15 

Holders  of  rec.  Apr. 10a 

IX 

April 

IS 

Mch.  26      to       April    4 

50c. 

April 

17 

Holders  of  rec.  April  6a 

10 

April 

1.: 

Holders  of  Coupon  No.  1 

IX 

April 

1    . 

Holders  of  rec.  Mch.30't 

IX 

April 

15 

Holders  of  rec. April  12a 

X 

April 

I  , 

Holders  of  rec. April  12a 

IX 

April 

1.. 

Holders  of  rec. April  12a 

X 

April 

15 

Holders  of  rec. April  12a 

2 

April 

15 

Holders  of  rec.  Mch.  25 

IX 

April 

15 

April    5      to       April  15 

X 

Apr. 

15 

Holders  of  rec.  Mch.  30 

IX 

Apr. 

15 

Holders  of  rec.  Mch.  30 

3H 

May 

l.i 

Holders  of  rec.  May     8 

IX 

April 

15 

April     1      to       April  15 

1-X 

April 

15 

April     1       to       April  15 

1 

April 

25 

April  16      to      April  25 

IX 

April 

15 

Holders  of  rec.  Apr.  10a 

IX 

May 

1 

Holders  of  rec.  Apr.  22 

IX 

May 

1 

Holders  of  rec.  Apr.  22 

IX 

May 

1 

Holders  of  rec.  Apr.  15a 

2 

April 

15 

Holders  of  rec.  Mch. 30a 

IX 

Apr. 

;;u 

Holders  of  rec.  Apr.  15a 

2X 

April 

15 

Holders  of  rec.  April  la 

1% 

April 

15 

Holders  of  rec.  Mch. 30a 

X 

April 

30 

Holders  of  rec.  April  9a 

1 

April 

:'!i 

Holders  of  rec.  Apr.  10a 

IX 

April 

25 

April  10      to       April  25 

II) 

May 

1  Holders  of  rec.  Mch. 30a 

3 

Mav 

lj Holders  of  rec.  Apr.   15 

IX 

May 

1  Holders  of  rec.  Apr. 27a 

1J4 

April 

15  Holders  of  rec.  Mch  30a 

2 

ipril 

15 

Holders  of  rec.  Apr.I3a 

IX 

May 

1 

April  19      to       April  30 

S10 

Mav 

1 

Holders  of  rec.  April  15 

IX 

npi 

29 

Holders  of  rec.  Apr. 26a 

1  '.. 

Apr. 

29|Holders  of  rec.  Apr. 26a 

1% 

May 

l! Holders  of  rec.  Apr. 20a 

2 

\prll 

15 

Holders  of  rec.  Mch.  2a 

4li2 

May 

1 

Holders  of  rec. April  I5'i 

30c. 

A  prll 

30 

Holders  of  rec.  Mch  30a 

20c. 

April 

30 

Holders  of  rec.  Mch. 30a 

2Vi 

!li 

Holders  of  rec.  May   6a 

IX 

April 

20 

Holders  of  rec.  April  10 

\pi . 

,pr.  21      to      Apr.  25 

l  Holders  of  rec.  Apr. Ma 

. 

1 ! Holders  of  rec.  Apr  I6a 

S3 

lSiilolders  of  rec.  Apr. 15a 

.5 

Vpr. 

1  [olders  of  rec.  Apr. 15a 

1 

April 

lo|  Holders  of  rec.  April    5 

1 

April 

1.) 

Holders  of  rec.  April    5 

Name  of  Company. 


Miscellaneous  (Concluded). 
Internat.  Harvester,  com.  (quar.)  (No.  9) 
International  Nickel,  common  (quar.) 

Preferred  (quar.) 

International  Paper,  preferred  (quar.) 

Internat.  Silver,  pref.  (extra) 

Inter.  Smokeless  Pow.&  Chem.,  pref.. 
Internat.  Steam  Pump.,  pf.  (qu.)(No.  52) 

La  Rose  Consol.  Mines  (quar.) 

Manufacturers'  Light  &  Heat,  Pittsburgh 
Massachusetts  Gas  Cos.,  common  (quar.) 
Massachusetts  Ltg.  Cos.  (quar.)  (No.  34) 
Mexican  Light  &  Power,  Ltd.,  com.  (qu.). 

Preferred  .. 

Mexican  Telegraph  (quar.).. 
Miami  Copper  (quar.)  (No.  1)__ 

Milwaukee  &  Chicago  Breweries,  Ltd 

Minneap.  Gen.  Elec.,  com.  (qu.)  (A'o.  19).. 
Mountain  States  Teiep.  &  Teleg.  (quar.). 

Nat.  Biscuit,  com.  (quar.)  (No.  54) 

National  Carbon,  common  (quar.) 

National  Fire  Proofing,  pref.  (quar.)  .. 

New  York  Transit 

Niagara  Falls  Power  (quar.) 

Nipe  Bay  Co.,  pref.  (quar.). 

Nipissing  Mines  (quar.) .   .  ........ 

Extra 

Northern  States  Power,  pref.  (quar.) 

A  orthumberland  Co.  Gas  &  Elec,  pref.. 
Nova  Scotia  Steel  &Coal,  Ltd.,  com.  (qu.) 

Preferred  (quar.) _ 

Oklahoma  Gas  &  Elec,  pref.  (quar.) 

Otis  Elevator,  common  (quar.). 

Preferred  (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.).. 
Pay-as-You-Enter  Car  Corp.,  pref.  (quar.) 

Pennsylvania  Salt  Mfg.  (No.  98) 

Pittsburgh  Coal,  preferred  (quar.) 

Pillsb.  Term.W'house  &  Transf.  (mthly.). 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (ouar.). 

Reece  Button-Hole  Mach.  (qu.)  (No. 104) 
Rhode  Island  Perk.  Horseshoe,  pref.  (qu.) 
San  Diego  Cons.  Gas  &  El.,  pref.  (quar.). 

Shawinigan  Water  &  Power  (quar.) 

Sierra  Pacific  El.  Co..  pf.  (qu.)   (No.  11) 

Silversmiths  Co.  (quar.)  _ _ 

Southern  California  Edison,  pref.  (quar.) 

Southern  N.  E.  Telep.  (quar.) 

Standard  Milling,  preferred  (No.  18) 

Standard  Oil  of  Indiana _ 

Standard  Oil  of  Nebraska. 

Union  Bag  &  Paper   pref.  (qu.)  (No.  52). 

United  Cigar  Mfrs.,  com.  (quar.) 

United  Cigar  Stores  Corp.  of  (qu.)  (No.  11) 

Extra    

United  Dry  Goods  Cos.,  com.  (quar.) 

United  Electric  Securities,  preferred 

United  Fruit  (quar.)  (No.  51) 

United  Gas  Improvement  (quar.).. 

United  States  Express 

U.  S.  Industrial  Alcohol,  pref.  (quar.) 

U.  S.  Realty  &  Improvement  (quar.) 

U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar.) ... 

Second  preferred  (quar.) 

U.  S.  Smelt.,  Refg.  &  Min..  com.  (quar.) 

Preferred  (quar.) 

Utah-Consolidated  Mining 

Va. -Carolina  Chem..  pref.  (qu.)  (No.  66). 

Vulcan  Detlrmlng.  preferred  (quar.) 

Western  States  Gas  &  Elec,  pref.  (quar.) 
Western  Union  Teleg.  (auar.)  (No.  172). 
Westinghouse  Elec  &  Mfg.,  com.  (No.  1) 

Preferred  (quar.) 

Whlte(J.G.)&Co.,  Inc.,  pref.(qu.)(No.36). 
Worthington  (H.  R.),  Inc..  pref 


Per 

Cera. 


IX 

7 

IX 
X 
le 
4 

IX 
2X 
1 
1 

IX 
1 

3X 

2X 

50c 

IX 

2 

IX 
IX 
IX 
1 

S10 
2 

1 

5 

2X 

IX 
2X 
IX 
2 

IX 
1 

IX 
IX 

IX 
IX 

IX 
IX 
6 
IX 

!  «  j  c 
2 
2X 

IX 
3 

1 

IX 
IX 
$1  50 
IX 
IX 
IX 
3 

(ft) 

33  1-3? 

1 

1 

IX 
50c. 
2 

3H 
2 
2 
S3 
IX 
IX 
1 
2 

IX 
1 

IX 
50c 
2 

IX 
IX 
X 
1 

IX 
IX 

3K 


When 
Payable. 


April 

June 

May 

April 

May 

May 

May 

April 

April 

May 

April 

April 

May 

April 

May 

May 

May 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

Apr. 

April 

-Vpril 

April 

April 

April 

May 

May 

May 

April 

April 

April 

April 

Apr. 

April 

April 

May 

April 

April 

April 

April 

May 

Mav 

April 

Apr. 

April 

Mav 

April 

April 

May 

April 

April 

May 

May 

April 

April 

May 

April 
May 
April 
April 
April 
April 
April 
May 

Vpril 
April 
April 
April 
April 
April 
May 
May 


15 

1 
1 

15 
15 
15 

1 
20 
15 

1 

15 
15 

1 
16 
15 
15 

1 
15 
IS 
15 
15 
15 
15 
15 
20 
20 
15 
15 
15 
IB 
15 
15 
15 

1 

1 

1 
15 
16 
15 
25 
15 
15 
15 
31 
IS 
15 
15 
20 

1 
15 
15 
15 
15 
15 
15 
15 

1 
15 
15 

1 

1 
15 
15 
15 
15 

1 
30 
30 
30 
15 
15 

6 
15 
20 
IS 
15 
30 
15 

1 

1 


Holders 
May  14 
April  14 
April  3 
May  2 
Holders 
Holders 
Mch.  31 
Mch.  31 
Holders 
Holders 
April  8 
April  20 
Holders 
Holders 


Books  Closed. 
Days  Inclusive. 


of  rec. 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec. 
of  rec 


Mch. 25a 
June  2 
May  1 
April  24 
May  15 
May  4a 
April  20a 
April  17 
April  15 
Apr.  15a 
Mch.25a 
April  15 
April  30 
Mch  30a 
May   la. 


Holders 
Holders 
Holders 
April  6 
Holders 
Holders 
Holders 
Holders 
Mch.  31 
Mch.  31 
Holders 
Holders 
Mch.  23 
Mch.  23 
Holders 
Holders 
Holders 
April  16 
April  16 
April  16 
April  1 
April  11 
April  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mch.  31 
April  9 
April  2 
Mch.  16 
Mch.  20 
Holders 
April  2 
April  2 
Holders 
Holders 
Holders 
Holders 
May  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Vpril  25 
Mch.  31 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 

to 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 


Apr.  17a 
Mch.  31 
Mch. 28a 
April  15 
April  5 
Mch. 16a 
April  la 
Mch.  25 
April  17 
April  17 
Mch  .30a 
Apr.  1 
Mch.  30 
Mch.  30 
Mch. 30a 
Mch.  30 
Mch.  30 
May  1 
May  1 
May  1 
April  15 
April  15 
April  14 
Apr.  3a 
Apr.  9 
Mch. 23a 
April  la 
May  la 
April  5 
April  4 
Mch.  20a 
April  8 
Apr. 15a 
May  8 
Mch.30a 
Apr.  15 
April  15 
Mav  14 
April  14 
April  9 
April  25 
April  15 
ADril  15 
April  25 
Apr.lSa 
Mch. 25a 
Mch  .30a 
May  15 
April  8a 
Apr.  20 
Apr.  15a 
Apr. 15a 
Apr.lEa 
Mch.  30 
Mch.  30 
April  30 
Anril  14 
April  10a 
Mch  30a 
Mch.20a 
April  5a 
April  5a 
April  20 
April  20 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  Income  tax.  d  Correction. 
c  On  account  of  accumulated  divs.  /Payable  in  common  stock,  o  Payable  in 
stock,     ft  Stock  dividend  of  2,900%. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

VOLUNTARY    LIQUIDATIONS. 

8,881 — The  Citizens'  National  Bank  of  Grand  Saline,  Tex.,  January  20, 
1912.  (Succeeded  by  The  First  State  Bank  of  Grand  Saline,  Tex., 
John  M.  Dean,  liquidating  agent.) 

2,685 — The  First  National  Bank  of  Barre,  Mass.,  March  23  1912.  (Suc- 
ceeded by  The  Second  National  Bank  of  Barre,  Mass..  No.  10,165. 
Frank  A.  Drury,  Worcester,  Mass.,  liquidating  agent.) 

7,943 — The  First  National  Bank  of  Kensal,  N.  Dak.,  March  25  1912. 
Allen  S.  Miller,  liquidating  agent. 

7,736 — The  Citizens'  National  Bank  of  Guthrie  Center,  Iowa,  March  23 
1912.  Consolidated  with  The  First  National  Bank  of  Guthrie 
Center,  Iowa,  No.  5,424,  which  has  been  appointed  liquidatlng 
agent. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing? April  6  at  Canadian  cities,  in  comparison  with  the  same 
week'of  1911,  shows  an  increase  in  the  aggregate  of  18.0%. 


Clearings  at — 

Week  ending  April  6. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

Canada — 
Montreal  . .  - 

S 
56.706,000 

41.000.000 
28,572,000 
11,946,000 

li.  12 1.277 
2,820,000 
2,062,01)0 
3,531,937 
1,444,188 
1,700,081 
5,147,699 
2,872,000 
1.216,000 
2 .089 ,000 
600,000 
585,000 
2, IS'-  000 

1 ,05 

Not  inclu 

S 

50,011,900 

40,603,346 

19,886.705 

10.097.119 

4.341,366 

2,361,519 

1.711,904 

3. 158 ,996 

1,403,049 

1,669,620 

3,557,815 

2,897,618 

2,259.727 

1,263.224 

571,516 

513,444 

940,882 

- 

0 
ded  in  total 

■ 
+  13.4 

+0.9 
+  43.7 
+  18.3 
+  41.0 
-  19  -1 
+  20.4 
+  11.8 

+  1.8 

+  44.7 

—0.9 

■   Si,  :\ 

+65.4 

+5.1 

4  14.9 

+  132.6 

+  3.0 

+  49.1 

s 

S 
41,588,517 
33:690,696 
16,717,374 

9,076.108 
4,723,652 
2,491 

2,397,177 
i  8 

li668  6   i 
l.'il  [,002 
2,874  3!  . 
1,906.880 
1,305,427 
783,217 
585.931 

S 
35.632,750 

21  S63.841 

12,476,382 

Vancouver  _ 

4.803,455 

3.894.743 

2,192,528 

Halifax    .   ... 

1.775.810 

Hamilton 

m     John         

1,315.606 

1,388,577 

1,218.467 

l  ,1 

1,133,779 

1,000,185 

Lethtridge 

Fort  William  . 

Total  Canada 

17S    '">3,182 

148.536,987 

+  18.0 

123.557,011 

902236,474 

Ape.  13  1912.  j 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  stock  Exchanges,  were  recently  sold  at 
auction  in  .New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 


Shiv  Per  i 

am  i  &  Montrose  RE   .  52 
i      Waj  ne  &  Jack.  RR. 
oom    so  Ip  -S2  loi 

&  Bound  '  i  I 

Vol    RB      I  IS  ■'. 
2  l-ir     Nat.  Ban 
17  4-5  Dr.Co.  ol  Bkln    20 

in  ■   dd  Co., pre!       00 

"ON.  1  |  .  ..  41 

10  II  .110 

55  Amor.  Bank  &    n\  Co.,   r<  a 

pie,    ii                                  830  lot 
275  Quaker  Rl  Co 1 


a  ni. 
DO  '.mi-    i  ie  i  ;ning  &  Rep.  Co        16 
'  '  i   iul     '■     ii  In's,  oom.  v.i  ,c  32  '  . 

.    14H 

iroadway  Trust  Co     1 .  2 

12  Lawyi       Co  228  H 

5  Nat.  Light  H      P. '  .  10 

Per  cent. 
i0  New  York  Corporate  sto 

SOK-87 
ork  Corporate  stock 
4s.  1!  59;  M    4  N  100 

SlOOCrescent   Uh.  Club  i23  71 


B)r  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Short  S  per  sh. 

6  State  National  Hank   .....     __17.> 
1  (H,l  Colony  i'lym'th.121 

I  National  Sbawmut   Bank         __4485^ 

20  Naumkeag      eam  O    I    d  C6..-I50 

3  Lockwood  (  O.,    V.  .iirn.il!,'.   Me.  100 


Shares.  s  per  sh. 

.  Mills  120 

5  Library  Bureau,  pre/  series  A       96   , 


Bonds. 

81,000  Pere  Marq.  RR.  Co., 


Per  Cent 
ret.  4s, '55.62 


R.  L.  Day  &  Co.,  Boston: 


By  Messrs 

. 

:.  i  11  ■   Nation  <i  Bank .       .230 

5  Groat  Falls  Mfg.  Co       I 

10  Merr]  ;.  Co.,  pre! 

l'  .  i    a      i       ,i  ewist.,  Me.l05M-105% 

15  VI  i    kMls   12         121 

5  N  ■  Kills,  N.  Be  Itord        80% 

1  Sprlngf.  I ■.  &  M.  las.  Co 241 

5  The  Si  98   . 

5  Regal  Shoe  (      ,  prel  •  ■     -  99  H 

2  E.  &T.  Fairbanks  Co.,  $500  each2S0 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  ier  sh. 

50  The  Phono-harp  Co.,  $10  each   .     2 
20  Boston  Securities  Co. ,  com 5 M 

5  Boston  Securities  Co.,  prel 48H 

Per  i  '<  ni 
•  2,000  Norfolk  Count'.  99   , 

1,000  Fitchburg    4s.     1914,    State 

Normal  School  99K 

1.000  Salem    4s,    1913,    Lafay     ti 
St.  loan. 


Shan  s.  S  per  sh. 

3',  Union  Insur.  Co.,  $20 each 10 

34  J.  G.  Brill  Co.,  common 25'A 

■1  Karl  Schl  itti     Dye  Works       .  15 

107  Contlnei  ts  r.  Ry..l24   i-l-M3.; 

37  Frank,  ,\-  So'vi  ■  ■  '.'.,-375 

17  Phil   i   Graj  's  I  er.  Pass    Ry..  81 
17  2d  .  Pass.  Ry  2523  - 

43  West  Phlla.  Pass    Ry     ...208-209;; 
2  Farmers'  .v  Mechan.  Nat.  Bk..i43;2 

.  Ambler,  Pa 200 

mi  National  Bank 425 

2  Penn  National  Bank 194  % 

25  Commercial  Trusl  Co  422-425}$ 

50  Finance  Co.  of  Pa.,  1st  prel.. .115 

'  I'., 

13  Mutual  Tr.  Co.,  S50  each 4  1 

By  Messrs.  Samuel  T 


Shares.  $  per  sh. 

8  Pennsyl.  Co.  for  Ins.,  &c_  650-6513^ 
15  Peoples'  Tr.  Co..  S50  each  50-  50K 
10  Fire  i  I'liila.,  $50each.360 

35  Peoples    Nat 

{25  each        25 

"id.  Roller  Hear-    Co.,  com.      4 
100  Stand-Roller  Bearg.  Co.,  prel. 
60  Phlla.  Life  Ins.  Co.,  S 10  each 
10  Northwest  Mkt.  Co.,  $50 
15  Internat.  Lumber  &  Dev.  Co  . 

$50  each. .    10 

100  Mlzpah  Extension  Co.,  pref...     1% 

Bonds.  cent. 

S1.000  BavanoLumb.Co.,lstfls,,18.  20 

1,000  Springfield  Wat.  Co.,  5s,  '26.100 

i    100    •         prlngf.  Wat.Co.5s, '28.100 

Freeman  &  Co 


10  h 

10 


Shares. 

10  Pennsyl.  Co.  for  Ins.,  &c. 


S  per  sh. 
&C..650 


Philadelphia: 


Bonds.  Percent. 

S1.000  Sprlngf.  Wat.  Co.  53,  1926. .100 

1,000  Nor.  Sprlngf. Wat.Co.  5s. '28. 100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  NewT  York  City  Clearing-House  members 
for  the  week  ending  April  6.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF  BANKS. 
We  omit  two  ciphers   (00)  in  all.  cases 


Banks. 

00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants 

Mech.  &Met_. 

America 

City 

Chemical 

Merchants'  Ex 

Gallatin 

Butch.  &  Drov 

Greenwich 

Am.  Exchange 

Commerce 

Mercantile 

Pacific    

Chat.  &  Phen. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market&Fult . 
Metropolitan  . 
Corn  Exchange 
Imp.&  Traders 

Park 

East  River 

Fourth 

Second  

First  

Irving  Exch_. 

Bowery 

N.  Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germania 

Lincoln  .. 

Garfield 

Fifth 

Metropolis . . 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.Ex 

State  

Security 

Coal  &Iron_ 
Union  Exch 
Nassau,  Bklyn 


Totals,  Avge.. 


Actual  figures 


Capital. 


$ 
2,000,0 
2,050,0 
2,000,0 
6,000,0 
1,500,0 
25,000,0 
3,000,0 

I.,' 

1,000,0 

300,0 

500,0 

5,000,0 

25.011(1.0 

3,000,0 

500,0 
2,250,0 

200,0 
3,000,0 
2,550,0 

500,0 
1,000,0 
2,000,0 
3,000,0 
1,500,0 
5,000,0 

250,0 

5,000,0 

1,000,0 

10,000,0 

2,000,0 

250,0 

500,0 

750,0 
5,000,0 

100,0 

200,0 

200.0 
1,000,0 
1,000,0 

250,0 
1,000,0 

200,0 
1 ,000,0 
1,000,0 
1,000,0 

1. ,0 

1,000,0 
1,000,0 
1,0110,0 
1,000,0 


Surplus. 


135,150,0 


April     6. 


3,724,8 
4,765,3 

8,497,5 

6,214,6 

27,824,4 

7,078,0 
551,1 

2,560,5 

142.1 

929,0 

4,672,3 

15,917,8 

2,775,4 

952,9 

1,239,0 

461,6 

13,105,5 

1,996,2 

548,6 

1,831,2 

1,665,6 

5,559,4 

7,631,1 

13,075,7 

02,9 

5,807,7 

2,391,3 

21,270,7 

2,050,3 

803,1 

1,673,8 

709,2 

9,102,7 

2,205,0 

834,1 

1,057,2 

1,701,0 

1,249,5 

533,0 

2,156,1 

1,041,1 

2,136,2 

2,741,5 

861,1 

867,1 

457,6 

479,2 

964,6 

1,092,7 


199,918,5 


Loans. 

Average. 


S 

21,277,0 

34,500,0 

21,125,0 

56,412,0 

28,148,0 

199,990,0 

29,400,0 

7,100,0 

9,013,0 

2,213,0 

8,714,0 

41,951,0 

142,013,0 

14,507,0 

4,503,0 

17,436,0 

2,001,0 

76,609,0 

22,847,0 

10,805,0 

9,359,0 

11,529,0 

48,586,0 

25,212,0 

87,956,0 

1,433,0 

33,854,0 

14,524,0 

122,320,0 

24,948,0 

3,345,0 

8,596,0 

4,136,0 

95,995,0 

13,756,0 

3,415,0 

5,513,0 

16.102,0 

9,145,0 

3.428,0 

12,544,0 

4,363,0 

25,367,0 

20,349,0 

8,770,0 

14,948,0 

11,483,0 

6,306,0 

9,204,0 

8,289,0 


2040,027,0 


2030,075,0 


Specie. 
Average. 


S 
4,123,0 
8.140,0 
3,732,0 
11,891,0 
5,472.0 
40,489,0 
5,067,0 
1,687,0 
1,606,0 

400,0 

2,300,0 

8,521,0 

21,788,0 

1,984,0 

380,0 
2,869,0 

374,0 
16,528,0 
5,131,0 
2,394,0 
1,630,0 
2,789,0 
8,885,0 
3,634,0 
21,770,0 

301,0 

6,6:  1,0 

3,328,0 

24,807,0 

5,296,0 

861,0 
1,288,0 

819.0 

19,418,0 

2,994,0 

423,0 
1,350,0 
3.244,0 
2,232,0 

391,0 
1,356,0 

837,0 
5,645,0 
4,363,0 
2,064,0 
5,064,0 
2,719,0 
1,162,0 
1,046,0 
1,615,0 


343,227,0 


342,090,0 


Legals. 
Average. 


$ 

739,0 
1,438,0 
I    I 

1,814,0 

2,085,0 

6,680,0 

2,135,0 

125.0 

360,0 

57,0 

180,0 

1,950,0 

8,037,0 

1,166,0 

568,0 

1,461,0 

149,0 

4,887,0 

623,0 

1,047,0 

956,0 

228,0 

5,702,0 

2,117,0 

1,961,0 

111,0 

2,210.0 

156,0 

2,683,0 

1,847,0 

04,0 

044,0 

212,0 

6,503,0 

956,0 

457,0 

255,0 

850,0 

262,0 

449,0 

1,816,0 

273,0 

2,164,0 

1,097,0 

564 ,0 

361,0 

1,003,0 

432,0 

1,252,0 

266,0 


82,250,0 


82,420,0 


Net  Depos- 
its, Aver. 


S 
19,159,0 
38,800,0 

54,737,0 

29,144,0 

195,742,0 

27,034,0 

7,338,0 

7,347,0 

2,032,0 

41,403,0 

I 
11,739,0 

4,130,0 
17.524.0 

2,154.0 
85,352,0 
22,095,0 
13,203,0 

9,514,0 
11,760,0 
57,291,0 
22,450,0 
92,940,0 

1,703,0 

14,097,0 

27,045,0 
3,533,0 
8,605,0 

106,905,0 

15,441,0 

3,510,0 

ti, 422.0 

10,723,0 

9,483,0 

3,487,0 

12,533,0 

4,784,0 

30,035,0 

21,673,0 

21,377,0 

14,653,0 

0,11  1,0 

9,210,0 

7,357,0 


1879,970,0 


1869,867,0 


Re- 
serve. 


% 
25.3 

24.6 
24.4 
25.0 
25.9 
24.0 
26.1 
24.6 
26.0 
22.4 
25.0 
25.2 
25.2 
26.8 
22.9 
24.7 
24.2 
25.0 
26.0 
26.0 
27.1 
25.6 
25.4 
25.6 
25.5 
21.1 
25.2 
24.7 
24.1 
26.4 
26.1 
22.4 
26.0 
24.2 
25.5 
25.0 
25.0 
24.4 
26.2 
24.0 
25.3 
23.2 
26.0 
25.1 
25.3 
25.3 
25.4 
24.8 
25.0 
25.5 


25.0 


25.0 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the 
i'l»„vlgJIouse  amounted  to  $48,555,000,  and  according  to  actual  figures  was 
$48,296,000. 


DETAILED    RETURNS    OF 

TRUST 

COMPANIES. 

On  Dep. 

Net 

Trust  Cos. 

Surplus. 

I.IIIII'S. 

Specie. 

Legals. 

wilhC.H 

Deposits. 

Reserve. 

00s   omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

$ 

$ 

$ 

$ 

$ 

S 

% 

Brooklyn   

L9,636,0 

1,926,0 

481,0 

1  .92  1,0 

15.102,(1 

15.8+11.1 

Bankers    

14,370,4 

147,881,0 

16,850,0 

181,0 

12,158,0 

1  13,624,0 

15.0+   9.6 

U.S.  Mtg.  &T. 

16,010,0 

1,455,0 

.  o,  ,0 

5,784,0 

26,404,0 

15.0+17.7 

Astor  

1,220,5 

19,270,0 

2,191  ,0 

30,0 

1,951,0 

15,064,0 

14.7  +  10.3 

Title  Guar.  &  T 

11,870,4 

35,815,0 

i 

1,007,0 

2,511,0 

21,577,0 

15.2  +  11.2 

Guaranty 

23,1  64,5 

L69,587,Q 

15,623,0 

l,i  18,0 

14,411,0 

113,702,0 

15.0+11.2 

Fidelity 

776,0 

; 

814,0 

6,119,0 

16.5+10.6 

LawyersTI&T. 

6,204,6 

20,197.0 

1,242,0 

1,047,0 

1,618,0 

15,009,0 

14.6+   9.3 

Columbia 

1,950.0 

1,874,0 

100,0 

1,462,0 

13,123,0 

15.0+10.0 

Standard    

1,377, 

16  070,0 

2,139.0 

' 

14,446,0 

15.2+14.6 

Peoples    

10,941,0 

1.712,0 

153,0 

2,494,0 

I  1,761,0 

14.6+14.0 

New  York 

11,631    1 

47,775,0 

4,644,0 

261,0 

32,208,0 

15.2  +  10.0 

i   tin   

1,310.4 

10,882,0 

1,085,0 

344,0 

l.2i.3,0 

9,014,0 

15.8+12.0 

"in       ._    . 

557,5 

11,32.7,0 

1,351,0 

220,0 

t  ,249,0 

10.501.0 

15.0+10.6 

Mr,  ropolltan.. 

o.l  17',{ 

26,168,0 

2,803,0 

1  1,1 

2,516,0 

18,783,0 

15.1  +  11.8 

Broadway 

559,9 

989,0 

379,0 

878,0 

8,891,0 

15.3+   8.8 

Totals,  Avge.. 

90,271,6 

624,688,0 

60,346,0 

7,372,0 

57,119,0 

448,988,0 

15.0  +  11  2 

Actual  figures 

April     6 

023,815,0 

,0,  s.M.i' 

7,277,0 

53,782,0 

148,932,0 

15.2  +  10.6 

The  capital  of  the  trust  -  ties  is  as  fellows:     Brooklyn,  $1,000,000;  Bankers, 

000,000;  United  States  Mortgage  &  Trust.  $2,000,000;  Astor,  si,250,000;  Title 
Guarantee  &  Trust,  $4,375,000;  Guaranty,  $5,000,000;  Fidelity,  S1,000,000; 
its'  Title  Insurance  &  Trust,  $4,000,000;  Columbia,  $1,000,000;  Standard, 
$1,000,000;  Peoples,  Sl.000,000:  New  York,  $3,000,000:  Franklin,  $1,000,000; 
Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  Broadway,  $1,000,000;  total, 
$39,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

April  6. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  c  a. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

$ 
135,150,0 
39,625,0 

$ 
199,918,5 

90,271,6 

$ 
1,415,339,0 
624,688,0 

$ 
282,881,0 

$ 
74,878.0 
7,372,0 

$ 
57,U9~,6 

$ 
1,430,982.0 
•148,988,0 

Total... 

Actual. 

Banks 

Trust  cos. 

174,775,0 

290,190,1 

2,040,027,0 

1,406,260,0 
623,815,0 

343,227,0 

281,236,0 
00,854,0 

82,250,0 

75,143,0 

7,277,0 

57,119,0 
53,782,0 

1,879,970,0 

1,420,935,0 

448,932,0 

Total... 





2,030,075,0 

342,090,0 

82,420,0 

53,782,0 

1,869,867,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  6. 


Capital  as  of  Dec.  21 

Surplus  as  of  Dec.  21 

Loans  and  investments. 
Change  from  last  week. 


Specie    

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 
Greater  N.  Y. 


•$22,387,400 

*38,732,700 

292,614,600 
+3,025,200 

52,187,100 
+  138,000 

22,595,000 
—658,100 

347,101,400 
+2,377,000 

97,379,000 

—851,000 

28.9% 
29.4% 


Trust  Cos. 

in 

Greater  N.  Y. 


61,956,000 

176,850,100 

1,172,768,600 
+  18,534,300 

120,012,400 
—812,700 

11,671,600 
—65,500 

1,283,626,200 
+  6,088,900 

141,611,200 
—324,500 

16.5% 
16.8% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,402,900 

11,874,943 

104,855,900 
—32,800 


112,377,700 
+  1,152,500 

23,464,500 
+  1,146,300 

22.2% 
21.4% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


9,525,000 

11,826,516 

162,258,500 
+  94,900 


172,310,200 
+  1,130,600 

25,710,000 
+  1,207,400 

16.0% 
15.3% 


+  Increase  over  last  week. 


•  Decrease  from  last  week.     *  As  of  March  21  1912 


Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days; 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

— Trust  Cos. —       — Slate  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  State  Banks.  Reserve       which    Resewe       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough _ 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  In  Manhattan)  15%         10%         15%  7}4% 

Brooklyn  Borough,  with  branches  in  Manhattan. .15%         15%         20%         20% 

Other  Boroughs,  with  branches  in  Manhattan 15%         15%         15%         15% 

Elsewhere  in  State 10%  5%         15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended .  April  6 

Clear.-House 

Members. 
AetualFigures 

Clear.-Hovse 
Members. 
Average. 

Slate  Banks  & 
Trust  Cos.   not 
in  C.-H.  Aver. 

Total  of  (ill 
Banks  &Trust 
Cos.  Average. 

INat.     Banks  1 
Capital  '-Feb.   20   and) 

]  State    Banks  | 
Surplus)  March  21.       J 

Loans  anil  investments 
Change  from  last  week 

i 

174,775.000 

290,190.100 

2.030,075,000 
—26,510.000 

1,869,867.000 
—32,178.000 

342,090.000 
—4,370.000 

82,420.000 
—2,352.000 

356,379.000 
25.08% 

[68,131,000 

424,510,000 
—6,722,000 

53,782,000 
—8,522,000 

t 

174.775,000 

290,100,100 

2,040,027,000 
—2,910,000 

1,879,970,000 
—12,614,000 

343,227,000 
—9,150,000 

82,250,0001 
—2,202,000 

357,759,000 
25.00% 

67,718,000 

425,477,000 
—11.352,000 

57,119.000 
—1,230,000 

% 

34.652,000 

93,130,300 

621,487,800 
+  13,614,200 

0626 ,063 ,300 
+  11,474,600 

65,033,100 
+  258,200. 

610,664,600 
—176,700 

11,624,000 
13.10% 

64,073,700 

75.697,700 
+81,500 

21,781.200 
+602,400 

% 

209.427,000 

383,220,400 

2,661,514,800 
+  10,704,200 

2,506.033,300 

c'uinge  from  last  week 

—1,139,400 
408,260,100 

Changs  from  last  week 

Legal-tenders  _ 

Change  from  last  week 

Banks:  cash  in  vault.. 
Ratio  to  deposits 

Trust  Cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

—8,891,800 

92,914,600 
—2,378,700 

369,383,000 

131,791,700 

501,174,700 
—11,270,500 

78,900,200 
—627,600 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 

478,292,000 
—15.244,000 

1,145,250 
791,200 

482.596,000 
—12,582.000 

13.500 
369,800 

07,478,900 
+  683,900 

580,074,900 
—11,898,100 

Total 

1,936.450 
+  1.448,900 

ust  cos — ■ 
15.22% 
10.69% 

383,300 
—7,646,800 

15.08% 
11.28% 

Change  from  last  week 
%  of  cash  reserves  of  tr 

15.26% 
1.37% 

Total              

25.91%     " 

26.36% 

16.63% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  bank3  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  $715,511,300,  an  increase  of  $9,350,900  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 


We  omit  two  ciphers  in  all  these  figures. 

Week. 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

$ 

$ 

$ 

S 

S 

Feb.     3.. 

2,586,925.1 

2.488,372,8 

454,180,5 

99.921.0 

554.101.5 

653.852.1 

Feb.    10.. 

2,607,204,4 

2,497,993,9 

451,204,5 

98,317,6 

549,522,1 

645,004,1 

Feb.    17.. 

2,626,743.3 

2,506,444,9 

445,282,4 

97,569,6 

542,852,0 

626,814,9 

Feb.    24.. 

2,632,117,7 

2,510.486,5 

439,851,0. 

96,941,0 

536,792,0 

619,721,2 

Mch.     2.. 

2.626,630,2 

2,503,391,2 

434,068,6 

97,254,2 

531.322,8 

613,273,3 

Mch.     9.. 

2,645,472,7 

2,512,212,1 

432,182,7 

95,718,0 

527,900,7 

612,402,9 

Mch.  16.. 

2,650,795,6 

2,511,749,0 

425,451,2 

'.Hi. 7 14, 3 

522,165,5 

603.028,6 

Mch.  23.. 

2,649,129,8 

2,510,225,6 

422,044,4 

96,212,5 

518,256,9 

595,574,2 

Mch.  30.. 

2,650,810,6 

2,507,172.7 

417,151,9 

95,293,3 

512,445,2 

591,973.0 

Apr.      6.. 

2,661,514,8 

2,506,033,3 

408,260,1 

92,914,6 

501,174,7 

580,074,9 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  6,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks 


New  York  City. 
Manhattan  &  Bronx. 

Aetna  National 

Washington  Heights  . 
Battery  Park  National 

Century  

Colonial 

Columbia 

Fidelity 

Gotham  National 

Mount  Morris 

Mutual — 

New  Netherland 

Twenty-third  Ward.. 

Yorkvllle 

Broadway 

First  National 

Manufacturers'  Nat.. 

Mechanics'   

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat. . 

Third  National 

Hoboken. 

First  National 

Second  National 

Totals  April  6... 
Totals  March  30... 
Totals  March  23.  __ 


Capi- 
tal. 


I 

300,0 
100,0 
200,0 
500,0 
400,0 
300,0 
200,0 
200,0 
250,0 
200,0 
200,0 
200,0 
100,0 
200,0 
300,0 
252,0 
1,000,0 
:ii>ii.o 
200.0 


400,0 
250.0 
200,0 

220,0 
125,0 


6,597,0 
6,597,0 
6.597,0 


Sur- 
plus. 


$ 

322,8 
318,0 
107,9- 
514,5 
501.5 
799.9 
171,4 
123,0 
340,7 
402,4 
286,8 
72,3 
507,3 
544,0 
664,8 
877,0 
802,0 
578,2 
169,0 


1,317,8 
788,9 
419,1 

633,3 
272,3 


11,594,9 
11,594,9 
11,661,1 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


$ 

2,557,0 
1,498,0 
1,333,0 
5,508,0 
6,547,0 
6,740,0 
1,192,0 
1,223,0 
2,595,0 
4,022,0 
2,835,0 
1,802,0 
4,151,0 
3,188,0 
3,552,0 
5,760,0 
10,767,0 
3,729,0 
2,205,0 


4,929,0 
3,576,0 
1,917,0 

3,737,0 
3,209,0 


■;S, >,.!.'). ii 
87,667,0 
87,634,0 


Specie 


S 

530,0 
141,0 

31)8,11 
42,0 
624,0 
640,0 
54,0 
360,0 
451,0 
462,0 
308,0 
227,0 
52,0 
342,0 
289,0 
560,0 
266,0 
470,0 
204,0 


274,0 
206,0 
117,0 

190,0 
180,0 


7,297,0 
7,401,0 
7,507.0 


Legal 
Tender 
and 
Bank 
Notes. 


I 

31,0 

74,0 

49,0 

814,0 

362,0 

545,0 

114,0 

20,0 

50,0 

318,0 

102,0 

95,0 

748,0 

171,0 

82,0 

240,0 

1,673,0 

122,0 

92,0 


439,0 

86,0 

139,0 

53.0 
53,0 


6,472,0 
6,490,0 
6,503,0 


On 

Deposit 

with 

C.-H. 

Banks. 


% 

158,0 
220,0 
207,0 
785,0 
902,0 
623,0 
161,0 
192,0 
378,0 
624,0 
297,0 
297,0 
695,0 
406,0 
444,0 
787,0 
1,785,0 
954,0 
350,0 


3,161,0 
628,0 
572.0 

416,0 

178,0 


15,220,0 
14,309,0 
14,667,0 


Met 
Deposits. 


I 
2,308,0 
1,247,0 
1,483,0 
5,303,0 
0,629,0 
7,484,0 
1,134,0 
1,312,0 
2,900,0 
4,320,0 
2,769,0 
2,055,0 
4,634,0 
3.128,0 
2,696,0 
5,286,0 
12,626,0 
3,737,0 
2,223,0 


4,050,0 
1,798,0 

1,597,0 

1,565,0 
1.458,0 


83,742,0 
85,176,0 
83,803,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Banks. 


Boston. 
Feb. 17... 

Feb. 24 

Mch.  2 

Mch.  9 

Mch. 16 
Mch.23 
Mch.30_      . 
Apr.    6 

Philadelphia 
Feb. 17...    . 
Feb. 24... 

Mch.  2 

Mch.   9.. 

Mch. 16 

Mch.23... 

Mch.30 

Apr.    6 


Capital 

and 
Surplus. 


575,0 
575,0 
575,0 
575,0 
575,0 
575,0 
575.0 
575,0 

623,2 
623,2 
623,2 
623.2 
623,2 
623,2 
62S  ,2 
623.2 


Loans. 


$ 
233,178 
231,160 
227,561 
224.429 
226,444 
229,680, 
223.551 
220,107, 


382,207,0 
382,191,0 
382,674,0 
38-6,493,0 
383,887,0 
385.248,0 
386,529,0 
367,969,0 


Specie. 


$ 

27.099,0 
26,262.0 
25.297,0 
24,385.0 
23,852,0 
23,785,0 
25,079.0 
26.405,0 


Legals 


$ 

4,343 

4,176 
4.063 
4.145 
3,987 
3,986 
3,815 
3,725 


102,315,0 
100.407,0 
103,057,0 
103,691,0 
102,295,0 
101,852,0 
101,610,0 
103,578,0 


Deposits 


284 
279 
275 
266 
270 
275 
275 
271 


S 

320.0 
028,0 
,067,0 
625,0 
195,0 
858,0 
,872,0 
,258,0 


427,493,0 
423,857,0 
427,256,0 
429,044,0 
428,109,0 
427,350,0 
427,254.0 
432,871,0 


Circu- 
lation. 


$ 

7,910 
7,859 
7,891 
7,907 
7,923 
7.921 
7,921 
7,934 

15,488 
15,377 
15,407 
15,195 
15,149 
15,130 
15,158 
15,129 


Clearings 


171,394,0 
145.599,6 
214,401,4 
165,875,5 
174,819,2 
173,251,1 
192,954,3 
217,714.3 


137 
1 23 
153 
160 
163 
154 
142 
1 52 


,4995 
819,5 
858,5 
,965.8 
547,2 
190,8 
360,7 
,101,7 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S2.371.000  on  April  6,  against  $2,372,000  on 
March  30. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  6;  also 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1912. 

1911. 

1910. 

1909. 

Dry  Goods. 

$2,565,372 
18,550,084 

S2.413.088 
13,115,165 

$2,949,117 
16,962,800 

$3,685,836 

General  Merchandise 

15,951,654 

Total  _ 

Since  January  1. 
Dry  Goods .. 

$21,115,456 

$43,002,038 
232,959,733 

$15,528,253 

$44,428,186 
196,690,609 

$19,911,917 

$50,713,004 
227.731.669 

$19,637,510 
$51,828,460 

General  Merchandise 

189,219,435 

Total  14  weeks 

S275,961,771 

$241,118,795  S278.444 .673 lS241. 047.895 

m 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  G  and  from  Jan.  1  to  date: 


EXPORTS   FROM   NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  week  _ 

$15,111,509 
216,494,856 

$14,405,165 
199,638,102 

$13,402,988 
163.086,636 

$12,620,119 

Previously  reported 

162,500,022 

Total  14  weeks 

$231,606,365 

$214,043,267 

$176,489,624 

$175,120,141 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  6 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain 

$200 

350.000 
15,125 

$12,030,487 

550,700 

7,242,304 
32,500 

$2,900 

4,854 

344,662 

77,796 

43,781 

$1,735 

France  .. 

S429.056 

74,580 

4,323,517 

South  America. 

772,587 

All  other  countries   .      

504,912 

Total  1912..      

$365,325 

456,932 

7,431,200 

955,111 
209,000 

11,478 
150 

$19,855,991 

2,035,294 

14   ,974,334 

11,405.985 
2.116,400 

25,260 

14,168 
304,720 

$473,993 
206,150 
122,808 

$264 

189,258 

96,596 

70,729 

$6,106,387 

Total  1911 

Total  1910             

2,969,925 
4,707.653 

Silver. 
Great  Britain 

S3 .268 

2,802 

Germany  .. 

15,335 

9,078 

1,743,622 

South  America 

1,074.172 

377,366 

Total  1912                 j.. 

$1,175,739 

1,123.525 

798,610 

$13,866,533 
13,370,224 
11,801.969 

$356,847 
243,297 
121,971 

$3,225,643 

Total  1911.. 

2,017,430 

Total  1910 

1,098,907 

Of  the  above  imports  for  the  week    in    1912,  $4,805  were 
American  gold  coin  and  $693  American  silver  coin. 


gatiMug  nn&  |f  itmtxcialo 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE   PLACE— NEW   YORK. 
Chicago,  111.     Boston,  Mass.     Albany.  N.  Y. 

Members  New    York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


5  NASSAU  STREET. 
NEW  YORK 


THE  ROOKERY. 
CHICAGO 
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Wall  Street,  Friday  Night,  April  12  1912. 

The  Money  Market  and  Financial  Situation. — Security 
values  again  advanced  this  week  until  to-day,  not  without 
interruption,  of  course,  but  every  reactionary  movement 
earlier  in  the  week,  however  pronounced,  was  followed  by 
a  recovery  which,  by  its  increased  momentum,  carried 
prices  a  little  higher  than  before.  And  this  despite  the  fact 
that  the  coal  strike  continues  in  force,  that  the  railway 
engineers  on  Eastern  roads  are  insistent  in  their  demands, 
and  a  strike  by  them  is  being  considered,  that  the  Govern- 
ment report  on  the  condition  of  winter  wheat  was  unfavor- 
able, that  the  orders  booked  by  the  Steel  Corporation 
showed  a  large  decrease,  that  the  suffering  and  losses 
caused  by  floods  in  the  West  are  enormous  and  that  the 
political  situation  is  becoming  more  absorbing  and  perhaps 
more   complicated. 

On  the  other  hand,  deliveries  of  copper  metal  to  c®n- 
sumers  have  been  very  large  and  the  price  advanced,  better 
prices  are  being  insisted  on  for  several  kinds  of  iron  and 
steel  products  at  the  mills,  reports  of  railway  traffic  for  the 
first  week  in  April  make  a  relatively  good  showing,  there  is 
a  general  feeling  of  expectation  that  the  coal  strike  will 
soon  be  ended,  and  a  large  amount  of  new  bond  offerings 
has  been  absorbed. 

Scarcely  any  change  has  taken  place  in  the  local  financial 
situation  within  the  week.  Expanding  business  through- 
out the  country,  actual  and  prospective,  has  resulted  in 
liberal  offerings  of  short-time  notes  purchased  by  interior 
banks  last  year  and  further  withdrawals  of  funds  from  this 
centre  by  those  institutions.  At  this  writing  it  seems  some- 
what problematical  whether  the  American  loans  maturing 
in  Germany  in  the  near  future  will  be  paid  off  as  freely  as 
two  weeks  ago  appeared  likely.  The  Bank  of  England 
reports  a  somewhat  larger  percentage  of  reserve  than  last 
week  but  the  latter  is  still  well  below  the  average  at  this 
season  and  the  international  financial  situation  continues 
to  be  an  interesting  one. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from3@4%.  To-day  nominal  rates  on  call  were  3@4%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names  and 
5%  for  good  single  names. 

^'The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £395,652  and  the  percentage 
of  reserve  to  liabilities  was  42.85,  against  39.71  last  week. 
The  rate  of  discount  remains  unchanged  at  3%%,  as  fixed 
Feb.  8.  The  Bank  of  France  shows  a  decrease  of  4,875,000 
francs  gold  and  12,000,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Companies.) 


rr 

1912. 

Averages  Jot 

week  ending 

April  6. 

"differences 

from 
previous  week. 

1911. 

^Averages  for 

week  ending 

April  8. 

1910. 

Averages  for 

week  ending 

April  9. 

Capital 

S 

135,150,000 

199.918,500 

1,415,339,000 

48,555,000 

1,430,982,000 

282,881,000 

74,878,000 

357,759,000 

$ 

S 

134,150,000 

200,234,400 

1,351,451,900 

46,139,000 

1,385,236,300 

298.652,300 

74,135,100 

372,787,400 
346,309,075 

S 
130,350,000 

Surplus 

185,325,600 

Loans  and  discounts 

Circulation 

Dec.    8,471,000 
Dec.        859,000 
Dec.  18,131,000 
Dec.    8,009,000 
Dec.    2,256,000 

Dec.  10.265.000 

1,242,278,600 
48,409,000 

Net  deposits 

Specie 

1,227,564,200 
247,614,500 

Legal-tenders 

Bfci 

Reserve  held 

65,807,200 
313,421,700 

25%  of  deposits. 

357,745,500,060.    4.532,750 

306,891,050 

f.  Surplus  reserve 

■■S         13,500  Dec.    5,732,250 

26,478,325 

6,530,650 

Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department,  giving  the  condition  of  State 
banks  and  trust  companies  notjreportlng.to  the  Clearing  House,  appear  on  the  second 
pagelprecedlng.  gg 

Foreign  Exchange. — The  market  ruled  quiet  and  about 
steady  throughout  the  week. 

;  •  To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  84  %  for 
60?days  and  4  87  y2  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8395@4  8405  for  60  days,  4  8690@4  8695  for  cheques  and  4  8740@ 

4  8745  for  cables.  Commercial  on  banks  4  83>£@4  83%  and  documents 
for  payment  4  84  @  4  84  %.  Cotton  for  payment  4  83%@4  83  %  and  grain 
for  payment  4  84  @  4  84  \i. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
not  changed  during  the  week  from  4  84  %  for  60  days  and  4  87  %  for  sight. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %@ 

5  20  less  3-32  for  long  and  5  18  %  less  3-64@5  18  %  less  1-64  for  short. 
Germany  bankers'  marks  were  94  9-16@94  %  for  long  and  95  %  less  l-32@ 
95  %  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  less  1-32  @ 
40  5-18  for  short. 

Exchange  at  Paris  on  London,  25f.  24c;  week's  range,  25f.  24  %c.  high 
and  25f.  22  He.  low.  Exchange  at  Berlin  on  London,  20m.  48%pf.; 
week's  range,  20m.  49%pf.  high  and  20m.  47J^pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixty  Daus.  Cheques. 

High  for  the  week 4  8410  4  8705  < 

Low  for  the  week 4  8380  4  8680  < 

Paris  Bankers'  Francs — 
High  for  the  week... 5  20  less  1-16  5  17%  less  5-64     1 

Low  for  the  week. ..5  20%  5  18  %  less  1-16     I 

Germany  Bankers'  Marks — 

High  for  the  week 94%  95% 

Low  for  the  week...     94  9-16  95  1-16  less  1-32 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...     40  %  plus  1-16        40  5-16 
Low  for  the  week...     40%  40  5-16  less  1-16 


Cables. 

8750 

8720 

17% 

17%  less  3-32 

95  %  less  1-32 
95% 


40?. 
40  5- 


less  1-32 
Jess  3-32 


Domestic  Exchange. — Chicago,  25c.  per  $1,000  premium.  Boston,  par. 
St.  Louis,  25c.  per  £1,000  premium  bid  and  30c.  asked.  New  Orleans, 
commercial,  50c.  per  $1,000  discount;  bank,  $1  premium.  San  Francisco, 
20c.  per  $1,000  premium.  Savannah,  buying,  3-16%  discount;  selling,  par. 
M.  Paul,  35c.  per  $1,000  premium.  Montreal,  46  %c.  premium.  Charles- 
Jon,  buying,  par;  selling,  1-10%  premium.    _j       •        •  &%j&      •  ki  ■    ■ 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $63,000  New  York  4s,  1961,  at  102%  to  102)4, 
■117,000  New  York  Canal  4s,  1961,  at  102  to  102)4,  and 
$7,000  Virginia  6s  deferred  trust  receipts  at  49  to  49%. 

On  a  steadily  diminishing  volume  of  business  and  an  aggre- 
gate smaller  than  last  week,  the  market  for  railway  and  in- 
dustrial bonds  has  been  relatively  steady.  As  usual  there 
have  been  a  few  exceptional  features;  otherwise,  net  changes 
are  mostly  represented  by  minor  fractions,  and  are  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $43,000  Panama  3s  at  101%  to  101%,  $3,000 
3s  coupon  at  102%  and  $1,000  4s  registered  at  114%. 
Closing  prices  have  been  as  follows;  for  yearly  range  see  third 
page  following: 


Interest 
Periods 

April 
6 

April 
8 

April 
9 

April 
10 

April 
11 

April 
12 

2s,  1930 

2s,  1930 

3s,  1908-18... 
3s,  1908-18 

coupon 

registered 

coupon 

registered 
couDon 

Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Ft* 
Q— Feb 
Q— Feb 
Q— Men 

*100% 

'  Kill-, 
♦102% 

*114 
*114 
*100% 
101% 

*100% 
♦100% 
♦102% 
102% 
*114 
♦114 
♦100% 
*101-\ 

♦100% 
*100% 
*102% 

*100% 
*100% 
♦102% 

*100% 
*100% 
*102% 

*100% 
*100% 
*102% 

4s,  1925  

4s,  1925 

*114 

*114% 
*100>4 
♦101% 

114% 
*114% 
*100>4 
♦101% 

♦114 
*114% 
*100% 
101% 

*114 

♦114J4 

2s,  1936. Panama  Canal  regis 
3s,  1961  .Panama  Canal  eour. 

*10QH 
1015* 

*  This  Is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  considerably  more  active  than  of  late  and  the  up- 
ward movement  which  has  been  in  progress  for  several  weeks 
past  has  continued  with  more  or  less  irregularity.  A  reac- 
tionary tendency  was  strong  on  Wednesday  and  was  felt  at 
other  times  (especially  to-day),  but  notwithstanding  this  a 
considerable  list  of  active  stocks  is  from  1  to  2  points  higher 
than  last  week  and  a  few  are  more  than  that.  Among  the 
latter  is  Canadian  Pacific,  which  has  advanced  534  points; 
Reading,  which  is  nearly  3  points  higher;  American  Can, 
which  is  nearly  4  points  higher,  and  all  the  Tobacco  shares. 
A  few  issues  have,  however,  been  notably  weak,  including 
Atchison,  St.  Paul,  Missouri  Pacific,  Northern  Paeific, 
Southern  Pacifie,  Amalgamated  Copper  and  Sugar  Refining. 

For  daily  volume  of  business  see  page  1043. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan.  1. 

Week  ending  April  12. 

for 
Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Batopilas  Mining 

1.900 

$1%  Apr 

6 

$2%  Apr     9 

$% 

Mch 

$2  %    Apr 

Brunswick  Terminal 

390 

9%  Apr 

Ji 

10      Apr  11 

8 

Jan 

10        Apr 

Can  Pac  subs.  1st  paid,. 

62 

240      Apr 

9 

247      Apr  11 

222% 

Feh 

247        Apr 

Chic  St  Paul  M  &  Omaha 

100 140      Apr 

11 

140      Apr   10 

135 

Mch 

144         Jan 

Chino  Copper  rights 

500    35c.   Apr 

9 

35c.   Apr     9 

30c. 

Apr 

50c.     Apr 

Colorado  &  Southern.. 

100|  45      Apr 

II 

45      Apr  10 

42 

Mch 

45        Feb 

1st  preferred 

800 

74%  Apr 

H 

75       Apr  10 

74% 

Mch 

76%     Jan 

Comstock  Tunnel 

1,000 

13c.   Apr 

9 

13c.   Apr     9 

12c. 

Mch 

16c.     Feb 

Granby  Cons  MS4P.. 

150 

50       Apr 

10 

50      Apr   10 

50 

Apr 

50        Apr 

Green  Bay  &  W  deb  B .  _ 

6 

12%  Apr 

10 

12%  Apr  11 

10% 

Feb 

12%    Mch 

G  W  Heime 

200 

170       Apr 

>■ 

171       Apr     8 

159 

Keb 

171%    Mch 

Homestake  Mining 

295 

94      Apr 

9 

94%  Apr   12 

86% 

Mch 

94%    Apr 

Long  Island 

200 

45      Apr 

II 

47      Apr  10 

43% 

Feb 

Nashv  Chatt  &  St  L 

150 

166      Apr 

9 

166       Apr     9 

165 

Feb 

169        Jan 

NY  Chic  &  St  Louis 

5,750 

56      Apr 

£ 

58      Apr  11 

54 

Feb 

61        Jan 

2d  preferred.   

100 

89%  Apr 

li 

89%  Apr  10 

87 

Jan 

90        Jan 

N  Y  State  Railways 

545 

89%  Apr 

12 

90      Apr  11 

89% 

Apr 

90        Apr 

Pabst  Brewing,  pref 

600 

110      Apr 

6 

110      Apr     9 

108 

Feb 

110        Apr 

Pacific  Tel  &  Tel,  pref.. 

100 

99       Apr 

12 

99       Apr  12 

99 

Feb 

99%     Jan 

Peoria  &  Eastern _ 

225 

14%  Apr 

8 

14%  Apr     8 

14 

Mch 

14%    Mch 

Pittsburgh  Steel,  pref . . . 

230 

102%  Apr 

9 

102%  Apr     9 

101 

Feb 

103        Feb 

RR  Securities  ser  A 

160 

88%  Apr 

1  1 

88%  Apr  11 

88% 

Apr 

88%    Apr 

Rubber  Goods  Mfg,  pref 

100 

107      Apr 

in 

107       Apr  10 

100 

Apr 

107        Apr 

Sears,  Roebuck  &  Co,  pf 

50 

123       Apr 

9 

123       Apr     9 

121 

Jan 

124%    Feb 

Sloss-Sheffield  S  &  I,  pf. 

100 

102       Apr 

8 

102      Apr     8 

90 

Feb 

106        Apr 

So  Porto  Rico  Sugar 

100 

79       Apr 

Hi 

79       Apr   10 

79 

Apr 

88        Feb 

Preferred 

150 
400 

110      Apr 

58%  Apr 

in 
in 

110      Apr  10 
59      Apr     9 

110 
53 

Jan 

Jan 

110        Jan 

Standard  Milling,  pref.. 

61%    Mch 

United  Cigar  Mfrs,  pref. 

200 

106       Apr 

6 

106%  Apr  11 

105 

Jan 

109         Feb 

U  S  Reduction  &  Refg . . 

100 

2%  Apr 

10 

2%  Apr   10 

1% 

Mch 

2%     Apr 

Preferred  .   . 

200 

10      Apr 

'. 

10%  Apr   10 

10 

Apr 

10%    Apr 

Virginia  Iron  Coal  &  C__ 

1,475 

64      Apr 

6 

68      Apr     9 

54 

Mch 

90        Jan 

Vulcan  Dettnning 

210 

21%  Apr 

9 

22       Apr     8 

15 

Jan 

27%    Feb 

Preferred  .   

150 
204 

84       Apr 
114      Apr 

6 

84      Apr     6 

70 

Jan 

Mch 

85       Mch 

Weyman-Bruton,  pref.. 

114       Apr  11  112 

114        Apr 

Outside  Market. — Activity  of  any  moment  in  "curb"  se- 
curities this  week  was  confined  to  a  few  issues,  prices  gener- 
ally moving  with  a  good  deal  of  irregularity.  To-day's  mar- 
ket was  weak  on  light  trading.  Standard  Oil  of  New  York 
advanced  sharply  from  357  to  400,  reacted  to  395  and  to-day 
jumped  to  420.  Standard  Oil  of  N.  J.  ran  up  from  371  to 
408  and  fell  back  to  394.  Standard  Oil  old  stock  sold  up 
from  860  to  900  and  down  to  880.  British-American  Tobacco 
was  heavily  traded  in  up  from  23  %  to  24  %  and  down  to 
23%,  the  close  to-day  being  at  24.  United  Cigar  Stores  ad- 
vanced from  184  to  186,  reacted  to  181  and  moved  up  again 
to  187.  The  final  figure  to-day  was  186.  Intercontinental 
Rubber  common  improved  from  16  to  17%  and  ends  the 
week  at  17%.  Lehigh  Valley  Coal  Sales  from  251  sold  up  to 
a  new  high  level  of  260,  then  broke  to  243,  the  final  figure 
to-day  being  246.  Studebaker  Corp.  com.  declined  from 
41%  to  39.  United  Cigar  Mfrs.  com.  gained  a  point  to  59 
and  sold  to-day  at  58%.  Business  in  bonds  showed  improve- 
ment. The  new  Chic.  Milw.  &  St.  Paul  conv.  4%s  appeared 
at  102%  and  sold  up  to-day  to  104.     The  close  was  at  103%. 


Chicago  Elevated  5/c 


notes  weakened  from  98%  to  98%  and 


recovered  to  98%.  National  Tube  5s  were  off  from  101  %  to 
101%,  the  close  to-day  being  at  101%.  Western  Pacific  5s 
were  weak,  sinking  from  88%  to  88,  with  an  improvement 
to-day  to  88%.  Among  copper  shares  Giroux  moved  up 
from  6  to  6%  and  reacted  to  5%.  Greene  Cananea  rose  from 
9%  to  9%,  fell  to  8%  and  closed  to-day  at  9.  Inspiration 
Con.  Copper  advanced  from  20%  to  20%  and  sank  to  19%. 
.  Outside  quotations  will  be  found  on  page  1043.     §21  /.y.i .-., 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 
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For  record  of  sales  durins  the  week  of  stocks  usually  inactive,  see   preceding  pa.?e. 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
April  6. 


109% 

•1031.J 

1413., 

106% 

*SS 

245% 

•350  " 
797s 
19% 
3S% 

$144% 

144% 

♦  191 

*2 

*5 

•57 

$100% 

172  " 

*5401o 

♦•53 
*10 

21 
371g 
56% 
4534 
134S8 
42% 

♦  12S14 

1934 
5912 

*12 

*25 
2812 

♦62 

*14 

•34 

16434 

15S 
*136 
22I4 
49 

139% 

150 

*861» 
3038 
64 
4534 
».. 
2934 

113% 
*140% 

*3858 

*48 

H3I4 

*89 
65 

12434 

12412 
*107 
*110 

16312 

*90 

•96 
28% 
5612 

*28 

♦67 
42I4 
33% 
7614 
26% 
52 

11478 
30!S 
7438 
2512 
4H2 
514 
15 
3212 
»105 

1731.1 
9114 
3412 
63 
4912 


109-"4 

142  " 

IOSI9 

90" 

S4!S 

3G5 
8OI4 
20 

1123. 

1441- 

198 

534 

59 
100U 
1721" 
550 

237s 

44 

10% 

211.1 

563S 

135% 
4234 

1301- 
2OI4 
G018 
13 
27 

63 

16 

36 
105% 
15S5j 
137 

24 

51 
140 
150 

89 

3H4 

6414 

465; 

C4 

2934 
11334 
142 

3934 

48% 
11334 

92 

65% 
125% 
12514 
10734 
II6I4 
I64I4 

9U2 

97 

29I4 

57I4 

2912 

68 

4212 

34 

77 

271S 

521 9 
1153S 

3014 

743S 

25% 

41% 
51 

163L 

3519 
106 
17434 

9112 

35 

63 

4912 


Monday 
A  pril  8. 


8         8I4 

2212  225s 

62  6212 

81  81 

77S       818 

221..  23 

IH4  12 

♦52  56 


•200 
2 

53t 

82% 

6OI4 

10034 

61% 
*97 
*9434 
*133 

251 2 
10878 

67% 
117% 

54l2 
*98% 
220 


215 
2% 
6  " 

831  ■ 

6012 
10034 

62 

9814 

96 
134 

2712 
111 

5938 
II7I4 

5512 
102 
220 


109% 
10319 
14134 
10814 
*88 

837a 
246 
360 

SO 

387S 

1H78 

14514 

14434 

*194 

*21t 

5% 

*57 
*98 
172 
540U 

2358 

44 
*10 
*20l9 

37 

56 
*4434 
13518 

4178 
130 

1934 

5934 

1212 
*25 

63 

*14 
36 

16518 

157l2 
*13G 
25 

*51 

140 

15019 

*S6% 
3H4 

*62 
4512 

*62 
2934 

11312 

140U 
3934 

*4734 

113% 

*90 
6514 
.rI23% 

12514 

10634 
*110 

164 
9014 
9712 
2S78 
56?8 
28 

*6612 
42 
3414 
7634 
2512 
52 

11412 
30 
7418 
2519 
4H2 

5 
1512 
35 

10512 

171 
0H8 
34% 
62% 
4812 


1103s 
1031- 

142  " 

891« 

360 

S03. 

1123. 
1451, 
I 
197% 

21; 

5's 

60 
110 
1727. 
5401! 

233" 

44 

213. 
375; 
561- 
461- 

135% 
423-1 

1301s 
2034 
r,\: 
121- 
28 
29% 
6334 
16 
36 

IG8I4 

1581s 

137 
251- 
5S 

141 

1501- 
881- 
31% 
651- 
46% 
66 
203j 

IHI4 

1401- 
.11,1. 
481o 

114 
92 
6514 

1243g 

126 

IO7I4 

116 

165U 
901 
971 
30% 
59 
2812 
68 
42 
34I4 
77% 
26% 
52% 

1151- 
303s 
74% 
251- 
4134 
6% 
16 
36 

105% 

175% 
91% 
34% 
62% 
48% 


Tuesday 
April  9. 


814 
22% 
62 
*75 

8% 
23 
12 
56 

*205 
2 

5% 
82 
61 
*100% 
61% 
98% 
*9434 
*133 
2734 
110 

59% 
117 
5334 
98% 
*217 


8% 
223j 
62  ' 


2334 
12% 
57% 

215 

2% 
534 

83% 

62 
100% 

62% 

98% 

90 
134% 

29 
111% 

61 
117 

54% 

9878 
222 


1091- 
103% 
1411o 
10SU 
§89% 

84 
246 
365 

80 

20% 

39 

111% 

*144% 

144% 

*194 

*2 

*5 

*57 

*99 

172 

*540% 

24 

44 

*.J3., 

21 

37% 

5534 

46 
135 

4134 
130 

20% 

60% 

12% 
*26 

28% 

64 

15 

3  61 9 
167% 
15734 
1  S3 

25 

§5119 

140% 

§151 

*86% 

31 
*G4 

45 
*62 

29% 

113% 

§14034 

4018 

473., 
1135S 
*90 

C.-3, 
122% 
125% 
10634 
*110 
16334 

91 

9734 

29% 

57% 

281o 
*67 

42 
*3334 
*7634 

2534 

51% 
114.% 

30% 

74% 

25% 

41% 
6% 
*13 
*33 
105% 
17358 

92 

34 

62 

4734 


1101.. 
10334 
143% 
109% 
89% 
84% 
247% 
365 

201- 

112% 
145% 
1445S 
199 
21- 
5% 

60 
110 
1723s 
550 

24 

44 

10% 

21 

373; 

505^ 

46 
13534 

423.. 
131% 

20% 

60U 

12% 

29 

2334 

64 

15 

361- 
I68I4 
1G3 
136% 

25 

51% 
140% 
151 

89 

31% 

65% 

46% 

66 

29% 
11419 
14034 

40% 

48 
114 

92 

6534 
12334 
126 
107 
116 
16634 

91 

9734 

301- 

5958 

28% 

68 

42% 

34% 

77% 

26" 

52 
115% 

3H8 

751 4 

251- 

41% 
634 

16 

35% 
1051- 
175»i 

92 

34 

62% 

47% 


Wednesday      Thursday  Friday 

April  10.        April  11.        April  12. 


8U  8% 

22%  227S 

62  62 

*7S  8.5 

8%  8% 

23  2358 

12%  12% 

*54%  58 


§215 

1% 
51 9 

81% 

61 
100% 

6H9 
*98 

96 
133% 

26% 
109% 

60 
117 

54% 
*98% 
§220 


215 

2% 
534 

83% 

61-"'.; 
10034 

64 

99 

96 
133% 

27% 
110% 

61% 
117% 

54% 
102 
220 


109% 
10334 
141U 

107% 
3>s 
83% 

*360 
80% 
19% 

11034 
14434 
*144 

s  10 1 
*i% 
534 

58 
100% 
1713S 
*541 

2319 

43  " 

10% 
§21% 

3738 

56% 

46 
13434 

4II9 
13078 

20 

60 
*12 
*25% 

2   ': 

63% 

15% 
§36 
166% 
160% 
§137% 
*24 

51% 
13958 
1501- 
*S6% 

30% 

64% 

45 
*62 

29U 
11358 
140% 

40% 

113" 
*89 

6534 
12258 
125 
106% 
*110 
164% 

90% 
*96% 

29% 

57 

28 
*6719 

42% 
*29l9 

763j 

2534 

51% 
113% 

30% 

75 

25 

41 
658 

15% 

35 
105% 
173% 

9134 
1  : "-, 
*61 
*46% 


1097; 

112-:.; 
1081- 

88 

84% 
2463.. 
375 

813s 

2OI4 

112V: 
145% 
144% 
194 
21- 
534 
58 
IOOI4 
171% 
550 
21 
4334 
10% 
21% 
38% 
57 
4634 
135% 
421- 
131% 
20% 
611- 
13 
27 
28Sf 
63U 
15% 
36 

167% 

1621- 

137% 

25% 

51% 

141 

150% 

89 

31% 

6419 

45% 

66 

291- 

114% 

140% 

40% 

113% 
92 
66 

123% 

12.5% 

107% 

116 

16678 
90% 
971- 
3018 
5834 
28% 
681- 
42% 
34% 
7634 
26 
51% 

114% 
31 
75% 
251- 
4134 

7 
15% 
35% 

105% 

175 
92 
34 
621- 
483j 


22 

61% 
*78 

*738 
*2212 

1134 

56 

*205 

2 

5 

8034 

60% 

10058 

62% 

9S% 

96 

133% 

26% 

108% 

60 

1 1 73.1 

53% 

*9534 

§220 


9% 
2214 
61% 
85 

8 
2334 
1134 
56 

225 
2 
5% 

825g 

61% 
10058 

63% 

98% 

96 
133% 

27% 
11034 

61% 
11734 

54% 
102 
220 


108% 
10334 
14H9 
107% 
*8S 

S3% 
249% 
365 

S038 

19 

38 

110% 
*145 
14458 

*2 

5% 
*55 

i=100% 

1711.J 

556 
2319 

*42% 
1058 
21% 
3S38 
5G7a 
47 

134% 
40 

131 
20% 
60% 

*12l9 
20% 
28% 

*62 
15% 
36 

1651- 

160% 

i:;;.-:; 

*23 

*51 

141 

15134 

*8G1- 
30% 
65% 
43% 

*62 
29% 

113% 

13S34 
4078 

*47 

113 

*90 

*65% 

122% 

125 
*106 
+110 

1061 - 

*90% 
9738 
29% 
57 
2S% 
68 
42 

*33 
76% 
2534 
5119 

11334 
30% 
74% 
25 
41 
634 

*15 

*32I2 

105% 

17334 
91% 

*3334 

*61 

*46% 


1091- 

10334 

142 

10S1- 
891- 
84% 

251% 

365 
Sl% 
19% 
38 

111". 

1        .J; 
14434 

196 

2% 

59  " 
110 
172 
557 
23% 
44 
10% 
21% 
39% 
57% 
48 
135% 
411- 
131  " 
207S 
61% 
13 
2618 
2S1- 
65 
1534 
37 
1675g 
101% 
136% 
26 
56 
14219 
15134 
89 
30% 
65% 
4558 
66 
2934 
115% 
1391- 
41% 
48 
113% 
92 
67 
123% 
125U 
107% 
116 
168% 
91% 
97% 
30 
58% 
2919 
681- 
4334 
34% 
7634 
25% 
52 
11418 
31 
75% 
2514 
41% 
7 
17 
35% 
105% 
174% 
91U 
34 
621- 


8% 

2134 

62 
*78 

*7% 

23 
*11% 

56 

§215 

1% 
5 
81 

*61 
10034 

63 
*98 
*9434 
*132% 

26% 
109% 

6038 
118 

5334 
*9534 
§225 


9% 
2258 
621 - 
85" 

8 
23% 
12 
57 

215 
2 
5 

8258 

61% 
100-% 

65 

99 

961 
133% 

29% 
111 

60% 
118 

54% 

2Y5" 


108 

noji- 

1071- 

ss 

S3 

-365 

I 
1  ; 
37 

1  !  '% 

1  1-! 
H94 
*2 
*5% 

-•:5."> 
+1D1 

I7H4 

*545 

23"lo 

42  " 

10% 

*21 
3734 
56% 
46% 
zl31% 
3934 

129% 
19% 
59% 
1219 

*26 
28 

*62 
1434 

*34 

165% 

159 

136 

*22% 

*51 

14119 

15134 

*86l9 
2934 

*65 
42% 

*62 
30 

114% 
*136 
40% 
47 

11234 

*88 

*6578 

12U8 

12434 

106% 

110 

165% 
90% 

*96% 
28% 
56% 
28% 

*67% 
42 

*29% 

*70 
25% 
51% 

112% 
2934 
73 
2434 
40% 

7 
15% 
35% 

105 

17138 

*91 
34 

*61 

*46 


111  [S 
10334 

Ml   ' 

88 

S07j 

,:) 

371. 

1  103., 

197 

21- 
7  " 
GO 

102 

i  7  :   : 

564 
2    1 
43 
10% 
2214 
391S 
5714 
4619 

133 
4034 

130 
20% 
607t, 
12% 
29 
23 
64 
15 
37 

166% 

IGOI9 

136 
25 
66 

142% 

15134 
89 
301- 
66  " 
4!1- 
66 
30 

11534 

139 
41% 
47% 

113% 
92 
60% 

122% 

125 

106% 

110 

16714 
90% 
97% 
30% 
5734 
28% 
6S% 
43% 
34% 
77 
26 
5119 

11334 
30% 
74% 
25 
40% 
7U 
15% 
35% 

105 

174% 
9119 
34 
62 
49 


79,300 

Sill! 

10,700 

10,850 

130 

21,850 

63 ,650 

4,325 

39,600 

0,725 

2,600 

10,700 

1 ,035 

1,850 

152 


1,000 

200 

220 

3,700 

400 

2,200 

990 

400 

695 

227,200 

25,950 

4,525 

49,998 

15,650 

2,887 

24,710 

18,222 

450 

200 

3,600 

500 

815 

410 

210,610 

37,100 

404 

945 

520 

8,955 

730 


8I9       9 

21%  22 

62%  62% 

"7T4  "7% 

22%  22% 

11%  1134 

57  67% 


§215 
1% 
4% 
80% 
6038 
*100% 
6334 
*98 
*9434 
+132% 
28% 
10978 
59% 
118 
53 
*96% 
*219  " 


215 
1% 
4% 

8238 

61 
1007s 

64% 

99 

96 
133% 

30 
IIII9 

60% 
118 

53% 

22*8" 


6,900 

700 

75,500 

"  1,6(56 

40,715 

1,005 

6,200 

400 

22,700 


600 

54,780 

48,915 

1,300 

200 

690,120 

1,000 

500 

111,000 

49,570 

1,820 

500 

4,685 

500 

2,400 

5,250 

4,878 

33,700 

39,750 

8,500 

2,900 

5,100 

3,100 

3,300 

2,700 

550 

320,284 

1,600 

900 

650 

300 


8,300 
9,900 
3,100 
100 
2,200 
3,100 
2,750 
2,800 

52 

5,830 

2,200 

267.460 

3,700 

510 

49,150 

350 

200 

200 

262,990 

31,220 

34,420 

825 

5,200 

200 

155 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


Range  since  January  1. 
On  basis  ol  100-s/iara  lots. 


Lowest. 


Railroads 

Atch  Topoka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR_. 

Baltimore  &  Ohio 
Do     pref _. 

Brooklyn  Rapid  Transit. 

/Canadian    Pacific 

Central  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chic  Gt  West  trust  ctts.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Ctn  Chic  &  St  L 

Do    pref. 

Delaware  &  Hudson 
eiaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref _ 

Duluth  So  Shore  &  Atlan 

Do    pref 

Vile 

Li      Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Iowa  Central 

Do  preferred 

Kansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Leh%h  Valley 

Louisville    &   Nashville.. 

Manhattan    Elevated., 
inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred.. _ 
N  Y  Central  A  Hudson.. 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk  Southern 

Norfolk  &  Western 

Do  adjustment  pref.. 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacl0c 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rook  Island  Company 

Do     preferred 

St  Louis  &  San  Fran 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'  Texas   &  Pacific 

J- bird  Ave  New 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power. ... 
Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

Industrial&Miscellaneous 

Adams   Express 
llis-Chalmers 

Do  pre! 

Amalgamated   Copper 

Amer  Agricultural  Chem 

Do    pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry. 

Do     pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    prof 

American   Express 


103% 

101% 

133% 

rl01% 

88 

7634 
220% 
305 

G8% 

I/I9 

35 
.E10319 
144  " 
rl40% 
194 
1% 
4 

6419 
§95% 
167 
540 

1958 

40 
8% 

16 

30% 

50% 

40 
126 

36 
125% 

1638 

53% 

10% 

24 

25 

62 

11% 

30 
155% 
149% 
135 

21 
§40 
129 
147% 
§87U 

26% 

61 

38% 

64% 

28 
100% 
136 

35% 

46% 
tl0734 

90% 

56 

115% 
122% 

98% 
103% 
14S% 

89% 

94 

2234 

48 

23 

65 

38% 

2934 

68% 

25% 

51 
105% 

26% 

6SI4 

2019 

39% 
3 

1234 

31 

104% 
160 

91 

30-% 

58 

41 

87 
6 

16% 

5534 

75 
4 

11 


Feb    1 

Jan  2 
Jan  lu 
Feb  1 
Feb  20 
Jan  2 
Mch  4 
Jan  9 
Feb  1 
Jan  29 
Jan  31 
Feb  5 
Jan  12 
Men  1 
Feb  29 
Feb  16 
Men  21 
Mch28 
Feb  24 
Jan  10 
Jan  16 
Jan  2 
Men  16 
Men  4 
Alch  8 
Jan  15 
Feb  3 
Feb  3 
Jan  15 
Jan  31 
Men  18 
Jan  3 
Jan  3 
Feb  S 
Men  15 
Feb  9 
Feb  1 
Jan  26 
Jan  8 
Feb  5 
Feb  1 
Jan  2 
Men  14 
Feb  26 
Feb  3 
Feb  1 
Jan  12 
Feb  7 
Feb  29 
Feb  24 
Mch  30 
Apr  1 
Jan  9 
Feb  1 
Mch  7 
Feb  29 
Feb  1 
Jan  4 
Mch  11 
Jan  15 
Jan  9 
Jan  2 
Jan  2 
Jan  11 
Mch  5 
Jan  11 
Feb  26 
Jan  3 
Jan  5 
Jan  19 
Feb  5 
Jan  22 
Jan  17 
Apr  8 
Apr  4 
Feb  1 
Jan  31 
Feb  3 
Jan  3 
Feb  7 
Jan  15 
Mch  4 
Apr  1 
Jan  5 
Feb  ] 
Mch  5 
Jan    5 


48 

§191 
% 
3% 

60 

58% 
10058 

53 

97 

91% 
130 

11% 

9058 

49 
115 

45% 

95 
200 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan  10 

Jan    3 

Jan  19 

Feb    5 

Mch  12 
Mch26 

Mch25 
Feb  1 
Feb  27 

Apr  9 
Feb  20 


Highest. 


11033Apr  S 
104%  Feb  10 
143%  Apr  0 
109%  Apr    <:• 

91  Jan  2.. 
84%  Mch  29 

25258  Apr    2 

380     Feb    7 

8158  Apr  11 

20%  Apr   8 

39l"Apr    8 

1123jApr    6 

146    Jan    2 

14434  Apr    6 

198     Meh2« 

234  Apr    1 

6%  Apr  11 

60     Jan     2 

100%  Apr  10 

176%  Feb    6 

569     Jan  29 

24     Men  27 

46%  Jan  24 

11%  Mch  20 

2134  Mcb.30 

39%  Apr  11 

5778  Apr  11 

48     April 

13534  Apr    9 

4478Jan     2 

141%  Jan  23 

21%  Men 27 

62     Mch  26 

15     Jan     4 

30     Jan    4 

29%  Mch  25 

6558  Mch  25 

1534  Apr  11 

37     Apr  11 

18 534  Jan  15 

163     Apr    S 

13834McaJ3 

27%  Jan  23 

§57     Jan  15 

142%  Apr  11 

152     Mch  15 

§8878Jan  17 

3158Mch2& 

65%  Apr  11 

4734  Mch  27 

71    Jan    4 

3678  Jan  20 

115%  Apr  12 

142%  Apr    1 

4138  Apr  12 

52i9  Jan  24 

114%  Apr   3 

92  Feb  17 
66     Apr  10 

12558  Apr    6 

126     Apr    8 

108     Apr 

117     Feb  20 

168%  Apr  11 

92     Jan  17 

9S34  Jan  20 

30%  Apr    " 

5953  Apr    9 

29%  Mch  26 

69%  Jan  23 

4334  Apr  11 

3458  Apr    2 

77%  Apr 

27%  Apr 

52%  Apr 

115%  Apr    8 

31%  Apr    9 

76%  Mch  28 

26%  Apr    2 

4934  Jan    9 

7%  Apr  12 

1638Mch27 

36     Apr    8 

108%  Feb  17 

175%  Apr    9 

9358  Feb  27 

37%  Feb  14 

6519  Feb  14 

60  "  Apr    2 

88I9  Feb  15 

9%  Apr  10 

2278  Apr    9 

64l4  Mcil2o 

81     Apr    G 

9%  Mcbl3 

2334  Apr    S 

14     Mch  13 

57%  Apr    8 


Range  lor  Previous 
Year  1911. 


Loicest. 


,215 
3 


Apr 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb  14 
Jan  19 
Jan  19 
Feb    2 


Apr   9 
Mch  30 
8     Jan 

84%  Apr    2 

635,3  Mch 22 
104%  Mcb.20 

65     Apr  11 
1007s  Jan  10 

90%  Mch 
138    Jan  22 

30     Apr  12 
111%  Apr    " 

6133  Apr    9 
118     Mch  18 

55%  Apr    4 

99%  Feb  13 
225     Apr  11 


C97«    Sep 

10034  Jan 

117    Jan 

131-  Sep 

85%  Aug 

72     Sep 

195%  Jan 

260      Aug 

6S38  Sep 

17     Sep 

35%  Dec 

10534  Oct 

141     Sep 

138%  Sep 

191     N;jv 

15?  Sep 

4^4  Sep 

4S%  Sep 

94%  J'ly 

159i2  Sep 

505     Sep 

1758  Dec 

3634  Dec 

9     Nov 

17%  Dec 

27%  Jan 

45%  Jan 

35     Jan 

119     Sep 

33?.  Dec 

132    Jan 

1313  Sep 

3U34  Sep 

15     May 

23     Apr 

25U  Sep 

61%  Sep 

10     Sep 

25     Sep 

151     Sep 

13  61-  Sep 

131%  Sep 

21%  Apr 

35     Mch 

rl24%  Sep 

146     Nov 

8/I9  J'ly 

27     Sep 

62*4  Sep 

33%  Sep 

60     Aug 

2573  Aug 

r9U%  Sep 

12678  Sep 

3734  Sep 

45%  Oct 

9934  Sep 

8534  Apr 

39%  Jan 

11034  Sep 

118%  Sep 

90i8  Sep 

102%  SeD 

134     Sep 

88     Mch 

90%  Sep 

2234  Sep 

43S4  Dec 

23  Dec 
59  Sep 
37     Sep 

24  Jan 
5934  Jan 


Highest. 


116%  J'ne 
IO5I9  J'ne 
139%  Nov 
10934  J'ly 

91  Jan 
84%  J'ly 

247  Jiv 
320    Dec 

S63j  IVo 

25%  J  an 

4914  Feb 

13319  Feb 

155'-  Feb 

160  ;  J 'no 

)20J     Jan 

oh  Feb 

Ji4  Feb 

66     J, in 

98     Feb 

1747S  J'na 

570     ...  v 

35      Feb 

74     Feb 

15' 

3Qi8  vfch 
38%  J  'ly 
6H4  J'iy 
49%  J  ly 
140  J'ne 
6 .%  Feb 
147  J'ly 
2U3S  Feb 
66%  J'ly 
22  Sep 
42    Sep 

373S  J  -V! 

6934  J  ue 

17     Nov 

40    Jan 

lc67,,  Dec 

l1  ■  ■  .  .Nov 

l-;2i-  Jan 

42%  Sep 

68%  Sep 

152%  Mch 

160     Alch 

00%  Mch 

38i8  J'ne 

70      Oct 

63     Feb 

7238  Jan 

3838  F'eb 

115%  Feb 

151%  Feb 

467s  J  ly 

60      Mch 

111%  Nov 

91%  J'na 

5534  Nov 

1377„  J'ne 

130%  Feb 

100  Jan 
112  Feb 
1617.  j'ne 

92  J'ly 

101  May 
3438  J'na 
68%  J'no 
27  Oct 
69%  J'ly 
49%  J'ly 

34     Feb 
72    J'no 


1041-  Sep 

2434  Sep 

G1U  Jan 

197a  Dec 

31     Nov 

4     Nov 

12     Dec 

3473  Dec 

104     Sep 

153%  Sep 

89     Sep 

28'.2  Sep 

52     Sep 

37     Sep 

77     Sep 

5.4  Dec 

14'jDec 

48%  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48    Sep 

f.  198     Nov 

1%  Dec 

a%  Dec 

4434  Sep 

443..  Sep 

991 ,  Oct 

3914  Jan 

Jan 

87     Sep 

122%  Oct 

878  Jan 

77     Jan 

4238  Sep 

113     Oct 

4158  Nov 

92      NOV 

201      Sep 


12638  J'na 
333g  J'ly 
75%  J'ly 
30%  Feb 
41  Dec 
bi  9  Jan 
24%  Feb 
637s  Jan 

ill     Feb 

1923S  J'ly 
96  J'ly 
49  Feb 
76%  Mch 
45     Apr 

§83  Apr 
18%  Feb 
40%  Feb 
66  J'ly 
88%  J'ly 
6I4  Feb 
175S  Feb 
8  Feb 
72%  May 


5245 
934 
34 

715s 
63% 

105 
59% 

101 
97 

133 
121- 
93% 
58% 

120 
62% 

105% 
§255 


Apr 

May 

Feb 

J'ne 

Dec 

Dec 

Oct 

Oct 

Feb 

Feb 

May 

Dec 

J'ly 

May 

Feb 

Feb 

Jan 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Bid 

Ask 

New  York 

Aetna 

190 

America  H._ 

610 

615 

Amer  Exch. 

242% 

247% 

Battery  Pk. 

125 

130 

Boweryfl 

400 

Bronx  Uorol 

300 

Bronx  Nat 

175 

130 

Bryant  Pk  11 

150 

155 

Butch  &  Dr 

130 

140 

Century  T| 

6230 

Chase  _. 

635 



Banks 

Ch.-t&PhenK 
Chelsea  Exf 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1).. 
Columbia  H. 
Commerce  . 
Corn  Ex  H__ 
East  River. 
Fidelity  %_ 


Bid 

Ask 

190 

195 

195 

200 

440 

1771- 

T440 

T450 

155 

160 

425 

335 

350 

t201 

T202 

309 

312 

105 

115 

165 

175 

Banks 

Fifth  Avefi. 

Fllth 

First  

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  H 
Germ'n  Exlj 
Gcrmanla  T|. 

Gotham 

Greenwich  f 
Hanover 


Bid 

Ask 

4500 

4750 

300 

325 

1010 

200 

205 

350 

275 

290 

140 

425 

440 

625 

640 

155 

165 

250 

650 



Banks 

Harrimaa.. 
Imp  &  Trad 
Irving  N  Ex 

Liberty 

Lincoln 

Manhattan^] 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Exch 
Merchants'. 


Bid 

Ask 

290 

567 

575 

230 

235 

590 

595 

380 

400 

335 

250 

260 

262 

265 

160 

16212 

167% 

186 

190 

Banks 

Metropolis  \ 
Metropol  'nil 
Mt  MorrtsU- 

Mutual  H 

Nassau 

New  Neth.1i 
NewYorkCo 
New    York. 

Paclflcli 

Park 

People's  H 


Bid 

Ask 

375 

400 

19719 

2021 9 

250 

260 

288 

2921- 

300 

210 

220 

876 

335 

253 

265 

367% 

372% 

240 

250 

Banks 

Bid 

Prod  Exch  1i 

1681 9 

Reserve 

90 

Seaboard  .. 

415 

Second  .. 

375 

iecurityl.. 

Sherman 

135 

State  H  

250 

23d  WardH. 

175 

U'n.on   Exc. 

165 

Wash  11 'ts  1 

275 

West  Side  1j 

1  orkvllie  H- 

600 

Ask 
172% 

400" 
145 

275* 

1Y0" 

650* 


•  Bid  and  asked  prices:  no  sales  were  made  on  this  day.     J  Ex-rlghta.     §  Less  than  100  shares.     H  State  banks,     a  Ex-dlvldend  and  rights.     6  New  Stock. 
Bala  at  StocS  Exchange  or  ac  auction  this  week.    A  First  Installment  paid.     n3old  at  private  sale  at  this  price.     *  Ex-dlvldend.     J  Full  paid. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    FHICES. 


Saturday 

April  6 


5 
261« 


,;l 

■111 

lid 

13 

87 


♦4% 
•25 

•83 

•U 

L27s 

♦  111. 

♦10Q%   ... 

129 

♦  122      123 

1  1  ">'•;    I  !.'»': 

2  >4 

«  10  I  j   107% 

•0 1 

♦  111 
10, ii2  106I2 

35%    36 
(',,',    83lj 
♦14U-.  143  ' 


Monday 
April  8 


! 
■Ill, 


♦30 

25 

91% 

3H4 

145 
15% 
8212 
3278 

♦14 

•43 

170 
34 
78% 
41s 


301" 

91% 

311" 
1451.1 
16% 
83 
33 
20 
•17 
170 
317;. 
79% 
4% 
115%  11G 
121%  1211., 


6-3 
24»4 

11 

571' 

::.".. 


If"; 
>.IH 
57S, 
109 
203 
57 
8178 
3-17, 
47 


61 

343j 

•13% 

*5Glo 

32% 

84 

106-%  IOC-.; 
191io  193 
111  "  111% 
*S034    83 

69  09 

70  70 

♦  109U  110 

2618    263S 
1497s  1497? 
•127      1281 

16% 

941g 
57 

♦  1071" 

2OI3 

57 

Sl-% 

34 

47I4 
•108%  109 
•10614  108 

21        21!( 

8414     84! 

187%  1871« 

•11012  IIH4 

3534    36 
102      102 
110%  UOI2 
160%  161 
434        47S 

•518 

3314 
101 

20 

22% 

7412 
1577g 

471.. 

42 

96 

101 

•109 

*714 
*55 
•10019  101H 

♦  1051s  1051- 

I6I4     161; 

5312     ■ 
•97 
*31 
♦103 

78 

55% 
*11414  114% 

79       79 

711 
1121 

64 

5312 
•119  ~ 
•143 

83 

761 


51 

34  ' 
191 

201. 

235$ 

77 
15812 

471; 

4214 

96 
101 
llllj 
734 

69 


51 
100 

351' 
1037, 

79 

561' 


7258 

113 
647s 
5334 

120U 

147 
8314 
7634 


47S 

♦26 

•''1 

4  Hg 

in) 

13 

*S7 

- 

133% 
1=101 
129 

hi"; 

: 
91 

11214 
; ;  534 

*39 

2513 

91% 

2812 

3138 
14419 

16 

827S 

327g 
*15 
*13 
169% 

35 

81 
4'S 
115% 
121 
,.:, 

243j 

1319 

5612 

316s 

84 

10  .', 
191 
U018 

82 

69 

*G9 

*10912 

2G 
14812 
127 
*16 
•90 

5712 
*107% 

20U 

57 

81 

3414 

47I4 

2034 
84 
18712 
110 
3534 
H0H-> 
11" 
16078 
478 
5 
3412 

1934 
23  , 
76% 
158 

§48 
4134 
95U 

100 

To:> 
7U 

57 

101 

H0518 

17 

54 
5100 

35 
tl0234 

7814 

53 
11434 

7912 

7178 
II3I4 

6414 

5373 
U19 
§144 

8318 

76 
*115 


5% 

25 

1  1 

; 
110 

59 

88 

1351 

Ids 

34 
146% 

1  1 

44% 
1 121- 

;:  i 

1 : ; 

301" 

'Hi- 

29 

331r 
14514 

16l2 

83 

343s 

20 

47 
170 

3712 

82 

414 

I IV, 

I2H4 

7 

2514 

I 

57 

IO7I4 

19S 

1111" 
82% 
69% 
72 

110 

:  * 
I49i2 

127 
17 
95 
5S3] 

109 
2033 
5738 
8134 

48% 

1085S 

10s 

2H" 
8634 

111 
37 

102 

llOSjj 

101 
53., 
5I4 
35 

102 
201.) 
2412 
771" 

15878 
48 
421 9 
95% 

1001" 

IIH4 
71- 
57 

101 

105% 

100 

35 

10234 

78l4 
5634 

11434 

80 

7318 
11334 

651 9 

54 
121 
146 

8314 

76W 


IS 


l'u,  t  tan 

April  9 


5 

24 

*Hlo 

♦32 

131, 
•87 

+106 
*101 

;; ; 

10o34 
inris 

-    % 

91 

32 

433S 
113 
10658 

3512 

63 
143 

301a 

25% 

92 

2812 

32 
14412 

1578 

8212 
•r.33% 
*14 
•43 
169 

3734 

81 
4% 
11534 

"r,u, 

2  |34 

13% 

50 
3134 

1117 
1961 2 
1107S 

S3 

*6918 

*69 

*109l9 

2618 
148 
127 

I6I4 
*90 

5818 
109 

2OI4 
*5614 

8H2 

34 

48I- 
10834 
106 

21 

85 
1 
noi.1 

36 
10112 

1607s 

512 

34U 

*9912 

1934 

2378 

77 
1581» 

48 

41% 

96 
*98 
*109 
734 

59 

10034 

*1051g 

17% 

5512 
*97 
*30 
*99 

7812 

56 
(=114% 

7978 

713S 
11234 

6378 

5378 
120% 
*144 

83l8 

76 
115 


5I4 

L2 

3  11 

1 
1 
59 

10    I 

108 
103 

: 
I  15 
108 
1031. 

29 

91 

325« 

44 
ll.il 
I"  ' 

36% 

6378 
143 

30% 

2638 

92 

29U 

34l8 
145»4 

1618 

8234 

3  4  It 

20 

47 
173 

3814 

8H 
414 
1173j 
121 
61. 

25 

13 

56 

3214 

1  , 

1 '  171 
H07£ 

M 

6 

72 
110 

2619 
I 
129 

95 

199 

. 
817s" 

10  1 
21% 

1  .1 
1103j 

11(11. 

101 

714 

619 

3519 

102 

20 

25 

8018 
159 

4S34 

4134 

95 
102 
IIII4 
9% 

60 
101 
105% 

18% 

551- 
100 

35 
102 

7934 

5G3j 
115 

7978 

7234 
113   ' 

65 

541^ 
121  " 
147 

8418 

7734 
1221" 


April  10 


}5 

12% 
32% 

i  .  • 

134 
U04 

noi 

■  ■  ; 

10314 

-'  - 1 1 

91  lj 

31 

42 

HI2I9 

Hi  ;]., 

36 

63 
K143 
*30!2 

25 

92 

281 , 

3234 
144% 

1538 

82 

3278 
*14 
•43 
17034 

38 
*S0% 
H, 
H6I3 


2J% 

*55 

3  H8 
•8312 
IO6I9 
19612 
r-110% 
84% 
*(>9% 

(=10919 

26 

148% 

*127 

16lo 
*90 

5818 
'108 

20 
*55 

8H4 

33 

8412 

UOI4 

;  j% 
1=102 

lll')U 

161  ~ 
6I9 
578 

195s 

24 

7838 
L5  % 

48 

4034 
*93 
*98U 
H09 
9 

5978 
101% 
105i8 

18 

55 

§100 

*33 

1=101 

7834 

56 
11134 
*79 

Til'.; 

112-3.J 
6318 
53U 

§119 

*144 
83 
76 

*115 


5 
21 

1  ; 

88 

I  , 
1  14 
108 

' 

1     . 

L0534 

in, 1 

2  1 
9II4 
32 
43I4 

1  I  1 
10612 

3634 

64 
144 

301) 

2684 

9214 

29 

34I4 
11. -> 

1578 

82 

3312 

20  " 

46 
172 

38 

8078 
43g 
118 
121 
61 2 

2-H,, 

1312 

5712 

3Hs 

84i4 

107 

111 
8434 

110 

2612 

1 

17 
95 
60 
10934 
2OI4 
58 
8134 

493g 
103% 
107 

2H4 

86 

367g 

1     I 
110% 
101 
67S 
612 

35" 
102 

197g 

: 

793g 
15834 

48 

417S 

96 
101 
IIII9 
91- 

597g 
ions 
10515 

I8I4 

5519 
100% 

3412 
102 

7912 

56% 
1147g 

80 

72 
1127g 

6458 

5414 
119 
147 

83% 

7i.;... 
12219 


April  11. 


5 

2  1% 

1  ; 

13% 

. 

In      lg 

!   :  ; 

1=101 

3  1 

12  I 

U05% 

'107 

' 
•91 

.;i 

4234 
114 
in.,'.. 

3534 

63 
1=1421-, 

3012 

2519 

92 

2878 

30 
144% 

151 9 

8212 

3278 
*14 
*!3 
17019 
*347j 

8078 

414 

11534 

12034 

618 

211, 

1314 

56 

31 
*8312 
107 
194 
110 

85 
*6918 

69 
U0919 

26 

149 

*12712 

167S 
*90 

5834 
1=108 

2018 
*55 

81% 
*33 

40 

in  '  - 
207s" 
85% 

110~ 

30 
102 
110% 

67g 

6I4 

3  U4 

100 

1938 

2334 

78 
15819 

4712 

41 

95 
100 
IIH4 
9 

60 
101 
■105l8 

17 
*54 

97 
*33 
=101 

7S% 

5612 
111-;, 

7973 

7078 
11234 

63 

53 
*119 
=+144 

83 

76 
*114 


5 

..'I 
I  . 
39 

59 

873, 
87 

1  14 

35% 
129 

1  I  I 

1  '  .' 

1  1  ' 

9214 

30 

33 
14514 

157, 

8212 

3338 

20 

47 
171 

37I„ 

81 
4% 
117 
12034 
638 

2412 

13i2 

57 

32 

811" 
107 
194 

noi- 
se 

69 
110 

2638 
149 
129 

17 

95 

2014 

57 

34 

21 
853, 

IIOI4 

3614 

102 

101 

71-- 

100  " 

197S 

2-H4 

79 
150!" 

4712 

4134 

97 
102 
IIH4 

103S 

60 
101 
10534 

17 

5519 

97 

3412 
102 

57l2 
115i8 

801" 

7218 
113 

64 

531 2 
I2H4 
1-47 

8312 

7612 
1221. 


Friday 

April  12. 


478       ; 
•24 
23 

14  15>s 
37 

109      109 
1312 

571  ■>     58 
8714     8714 

10719  107% 
134  "  13  1 

101  101 
34        34 

127 

■  122J? 

262      263 

IO0I9  1051j 
H07  "  108 

102  103 
2N.'t, 

91 1.[      '.HI,, 
31        31Bj 
4218     427g 
«14      116 

■  IO6I9 
1     3638 

*621" 

■  144 
333j     34 
25       2534 
92        92 
281 2     2978 
2812    31 

14318  144 

15  1512 
8212  8212 
3258     3258 

*14        20 

S     4538 

171 

3619    :>7 

81        81 

414       4I4 

ll.y>8  117 

* 1203, 

6I4       6I4 
*23l9    25 
13  "     131j 

56  5619 
3H4    3158 

*S334     8419 
10612  IO6-34 
:<190      196 
110 

57  "     87 
*6914    70 

69        69 
i=109l2  110 
253" 


j-J4 


2614 

1=14,834  150 

1=12712  129 

16%     17 

*90        95 

5712    5834 

•108     10934 

1934     20!8 

*55        5719 

SI  34     8278 

3  !       3314 

48 

HO8I4  10S12 

10719  10s 
*2012    2U2 

18312 
110      IIOI4 
35 
;=  1 0 1 1 2  103 
moi8  U036 

10()58 

714 

614       61 9 
3319    34 
100      100 
1918     1978 
;     2358 
7019    78 
159  "  1591o 
47        47 
4012     41 
9638     9634 
102      103 
*109      IIH2 
978     IOI4 
*58        60 
*100      101 
10538  10538 
17        17 
54        54 
*96      100 
*32        35 
§101      101 
773.4    781" 
567s     5719 
II4S4  115 
80        801 2 
69%     7H4 
112%  11234 
6214     6358 
5238     53 
11834  119 
*144      147 
8178     8212 
76 
*.1-S       jL'L'!-> 


Sales  ot 

the 

Week 

Shares- 


1 ,275 

13,501 

1(1.75(1 

11,760 

-'  1,050 

120 

3,250 

1,925 

200 

89.85!) 

1 ,850 

2.110 


200 
3,100 

430 

9,405 

4,434 

350 

300 

5,050 

100 

400 

6,436 

23,050 

600 

920 

15,350 

5,550 

300 

1,500 

27,200 

2,800 

31,025 

36,020 

12,150 

12,800 

1,025 

12,500 

"""166 

10,000 

3,550 

2.500 

5.500 

10,100 

700 
4,300 
2,370 
2,120 
1,100 
5,500 

800 
1,900 
5,405 
2,903 
1.450 

740 

500 


12,000 

800 

100 

3,525 

150 

22,850 

100 

12,825 

400 

6,568 

3,400 

9,200 

800 

710 

6,400 

7,200 

3,295 

1,532 

11,050 

200 

400 

2,675 

9,350 

3,200 

6,100 

600 

27,450 

12,700 

21,500 

4,010 

720 

8,410 

2,800 

3,825 

100 

17,170 

1,180 

610 

130 

2,481 

1,984 

160 

100 

120 

5,000 

23,950 

1,555 

2,015 

959,650 

8,200 

82,450 

5,060 

825 

132 

10,400 

7,800 


STOCKS 
NSW  YORK  STOCK 

EXCHANGE 


Industrial  and  Misc. (Con) 
American  Hide  &  Leather 

Do    pre! 

American  Ice  Securities, 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  11 
Amer  Smeltlng&  Kellning 

Do    pref 

American  Snuff 

Do     pref 

Do      pref,  new 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Do     pref  cents  of  dep. 

Preferred,   new 

Amerloaa  Woolen 

Do    pref 

Amer  \Vrltini»  Paper,  pn. 
aAnacondaCopper  P<ir$25 
Assets  Realization 

Baldwin  Locomotive,  pf 
ethlehci]  Steel 

Do  pref 

Brooklyn  Union  Gas 

Butterick  Co 

I  lentral   Leather 

yj      Do  pref 

dChfno  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining-.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Sinelt't; 

Do    pref 

General     Electric 

Gen  .Motors  vot  V:    ctts.. 

Do    pref  vot  tr  ctfs 

dGoldfleld  Con  M  Par  $10 

Int  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mcr  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Intcrnat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

dMlaml  Capper Par  35 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
aclfic  Telep  &  Tele?.. 
People's  GL4C  (Chic). 
Philadelphia  Co  (Pitts).. 
Pittsburgh  Coal  Co. 

Do    nret . 

P.  Loriilard  Co 

Do     preferred 

Pressed  Steel  Car 

'  i  orei 

Pub  Service  Corp  of  N  J. 

Pullman  Company 

Quicksilver  Mining     

Do      pref 

Railway  Steel  Spring 
Do  pref 

((Ray  ConsCopper  Par  $lo 
Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 
Sloss-Sheffield  Steel  &  Ir. 
({Tennessee  Copp.  Par  $25 

Texas  Company  (The) 

I  fnderwood  Typewriter 

vJ      Do  pref 1 

Union  Bag  &  Paper 

Do     pref 

United  Dry  Goods 

Do     pref. 

U  S  Cast  I  Pipe  &  Founar 

Do    pref 

United  States  Express. 
U  S  Industrial  Alcohol 

Do     pref 

U  S  Realty  &  Iinprov't 
United  States  Rubber 

Do   1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  S10 

Virginia-Carolina  Chem 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teles.. 
tVestlngh'seEI&Mfg  assen 
Do  1st  pref 


Range  since  January  1. 
On  basis  o/  100-s/iara  lots. 


Lowes'. 


3 
20 
18 

9 
30 


Feb  19 
Feb  20 
Jan  2 
Men  6 
Feb  20 
3 134  Feb  27 

103  Jan  16 
434  Jan  10 

42     Jan    6 

86    Mch  22 

67i  ;  l'"eb    1 

102-%  Jan    2 

123     Mch  0 

ran  16 

99     Feb    9 

26     Jan  19 

111!.,  Jan  12 

115i9Jan    5 

137%  Jan     2 

24H8  Feb  29 

102     Jan    9 

102  Jan  10 
IOH4  Jan  11 

2514  Feb    C 

86     Feb    7 

25%  Jan  25 

834     Feb    1 

10519  Feb    7 

10234  Feb    2 

2734  Feb  27 

5619  Feb  27 

13712  Mch  2 1 

2919  Mch  18 

I6i2  Feb  27 

80  Feb  27 
$25     Jan  15 

23%  Feb  28 

13814  Feb  17 

10     Jan  16 

z7614  Jan    3 

28     Feb    5 

1114  Feb  28 

37%  Jan  23 

155     Jan     2 

30     Feb  26 

74  Feb  28 
$4%  Apr    2 

105%  Feb    1 

116%  Jan  26 

4     Mch   7 

19%  Mch  12 

938  Jan  17 

x4578  Jan    3 

28     Feb  23 

79     Feb    1 

104  Mch  10 
15678  Jan  15 
1051"  Jan  12 

75%  Jan  31 
68%  Jan  11 
69    April 

110  Jan  8 
S23%  Feb  14 
139%  Jan  2 
12034  Feb  20 

12U  Feb  29 
88  Feb  27 
51%  Jan  9 
!  1  i5i- >  Feb  1 
SI8I4  Jan  29 
50  Feb  17 
74%  Jan  3 
30  Jan  3 
47     Feb    5 

103  Jan     8 

104  Jan  29 
163.i  Mch  1 
77     Feb    8 

107     Mch  11 

10734  Jan  12 

2M4  Feb  27 

96  Feb  28 
10634  Feb  17 
158%  Feb    2 

3  Jan  4 
3I9  Feb  28 

27i9Feb  8 
100  Mch  12 
SI  6     Jan  29 

1534  Feb  26 

6419  Feb  27 
140  "  Jan  15 

39%  Jan  30 
$34%  Feb    1 

81  Jan  10 
98-34  Apr    3 

111  Feb  26 
458  Jan  25 

4934  Feb  21 

97  Feb  10 
10338  Feb  24 

13  Feb  16 
Jan  4 
Jan  31 
Jan  S 
Jan  5 
Jan  31 

45%  Feb  1 
109     Jan  30 

75  Jan  23 
5814  Feb  13 

10738  Feb  13 

$5219  Jan  29 
5238  Jan    9 

11884  Apr  12 

§142     Feb    7 

79     Jan    2 

66%  Jan    3 

11478  Jan    5 


Highest. 


50 
84 
26 
95 
67 


5%  Apr  9 
20%  Apr  9 
25  Apr  8 
15%  Apr  12 
39     April 


443.,  Apr 

110  Apr  8 
13%  Apr  8 
5J  Apr  8 
8734  Apr  2 

8958Mch25 

108  Mch  25 
14478  Jan  27 

111  Jan  20 
102     Apr    4 

35%  Jan     4 

13078  Apr    6 

123     Apr    3 

149%  Mch2b 

287    Jan  26 

10834  Jan  -19 

108%  Jan  18 

10638  Jan  19 

30     Jan  11 

94%Mch21 

33%  Apr    2 

$4478  Apr    - 

114  April 
106%  Apr    9 

3634  Apr  8 
64     Apr  10 

143  Apr  9 
34  Apr  12 
2634  Apr  10 
92%  Jan    2 

$30  Apr  1  ! 
34%  Apr  10 

146  Mch  28 
1634  Mch26 
84%  Mch  26 
3438Apr  8 
1834  Mch 20 
46     Mch  25 

173  Apr  9 
38%  Apr  i 
82  Apr  8 
$5     Mch  IS 

118     Apr  10 

121-34  Apr  4 
778  Mch29 

26  Mchl'!i 
14%  Mch  25 
5919  Mch22 

34  Jan  2 
845s  Apr    8 

10834  Jan    4 

198     Apr    8 

113%  Jan  18 

87     Apr  12 

70"8  Jan  23 

74%  Feb    7 

112  Jan  11 
$2634  Apr  2 
154%  Mch  22 
129     Mch   1 

1734  Mch  26 
95%  Jan  2 
60  Apr  10 
10934  Feb  15 
$20-%  Mch  25 
57%  Apr  8 
82%  Apr  12 

35  Mch  27 
5138  Jan    4 

109  Apr  4 
111%  Feb  16 

21%  Apr    8 

8634  Apr    S 

192%  Apr    8 

115  Jan  19 
,,    ;  Apr    9 

102  Jan  2 
11134Mch28 
161%  Mch  14 

7%  Apr  11 

6%  Apr    9 

3519  Apr    9 

103  Feb  21 
S2034Apr    2 

27  Jan  2 
8538  Jan    3 

160%  Mch   4 

49%  Mch  22 

$42%  Apr    ir 

99%  Feb    S 

105%  Feb  23 

11234  Feb  13 

1038  Apr  11 

60     Apr    9 

101%  Apr  1(1 

108     Jan    4 

18%  Apr    9 

55%  Apr    9 

Uoo%  Apr  10 

35     Mch  23 

104  Apr  •! 
7934  Apr  9 
57%  Apr  11 

115%  Apr  11 

80%  Apr  11 

73%  Apr    S 

1133/  Apr    S 

$65%  Apr    8 

57%  Jan  20 

122     Mch  27 

151    Jan    3 

86%  Jan  IS 

8178Mch2- 

122      Mch  2 


Range  ]or   Previous 
Year  1911. 


Lowest. 


3%  Sep 

18     Sep 

l'.%  Au  ! 

o     Aw-. 

26%  Oct 

3218  Oct 

102      Oct 

3     Sep 

31%  Men 

82     Sep 

50%  Sep 

i     ,  Sep 

225     Sep 

96        Aug 


2o  Sep 
112%  Sep 
111  Jan 
131%  Aug 


87      Aug 

92%  Sep 


25% 

Sal,, 

241" 
S2'J 
106% 
103% 

>6 

54 
1129 

28 

183, 

91% 
$16% 

25 
12834 
9% 

73 

29 

13 

L7 

:  12 
35 
7419 
53% 

99% 
115 
3% 
14 
9 
44% 
23 
80 
101% 


Dec 
oct 
Sep 
Sep 
Dec 
Dec 
Sep 
Sep 
Sep 
Feb 
Sep 
Dec 
Sep 
Sep 
Sep 
Oct 
Sep 
Sep 
I),  .; 
Dec 
Sep 
.Nov 
Dec 
Oct 
Sep 
Sep 
Sep 
Aug 
Sep 
May 
Oct 
Oct 
Sep 


71% 

68 

70 
10734 
Slti% 
117% 
124 

12% 

85 

42% 
104 
$15% 

45 

64 

23% 

35 
101% 

99 

17 

673., 


Dec 
Dec 
Apr 
Sep 
Sep 
Jan 
Jan 
Dec 
Jan 
Sep 
Sep 
Sep 
Oct 
Jan 
Apr 
Sep 
Aug 
Sep 
Dec 
Jan 


25  Sep 

91  Sep 
103  Oct 
154     Sep 

2     Apr 
219  j'ne 

26  "  Oct 

92  Jan 
$12     Sep 

IS  Oct 
74%  Oct 

125% Sep 
34     Sep 

$3014  Sep 
74%  Nov 
63     Mch 

103  Mch 
434  Dec 

50%  Nov 
97%  Sep 
10034  Sep 
11  Sep 
40%  Sep 
84  Dec 
24  Aug 
90  Sep 
65%  Jan 
30%  Sep 

104  Sep 
66  Sep 
50     Oct 

103  Oct 
S3S     Sep 

43is  Sep 

114     Sep 

139     Sep 

.  Apr 

58%  Sep 
1101"  4)lg 


Highest. 


6  J'ne 
26%  J'ne 
2534  J'ly 

12..  Feb 
34%Deo 
43%  May 

II  i'm  Mch 

538  Jan 

435gJ'ly 

89%  J'ly 

8378  J'ne 

HIS!;  .t'lic 

lay 

105     Dec 


o.O;  Feb 
l-2i"  Feb 
119%  Feb 
153i'(  J'ne 


100%  Dec 
105     Dec 


36%  Mch 

96%  J'ne 

;>4i"  Feb 

*41%  J'ne 

108     Dec 

107     Dec 

38l8  Aug 

>  ,4  J'ly 
1  -   '-.,  Nov 

31      Mch 

3338  Feb 
105  Feb 
$27%  Deo 

363g  Feb 
1431"  J  n« 

ir-;,.  May 
85  May 
38%  lien 
36  Feb 
66%  May 
May 
■  ('     Aug 

;•'.     Au? 

•S77,;  Jan 

1293 1  May 

128%  May 

57g  Jan 

22%  Dec 

13  ,;  Jan 

56%  Jan 

44     Feb 

90i»  J 'no 

1141-  Jan 


77 

87 
113% 
$24% 
143-34 
130 

22 
100% 

59 

to 

$21% 

76 

i      ' 
:; 

54% 

109 

II8I9 
23% 
9078 


Feb 
Mch 
J'ne 
J'ne 
Dec 
Nov 
Feb 
J'ly 
J'ly 
Feb 
Aug 
J'ne 
Feb 
May 
Nov 
Jan 
Jan 
J'ne 
J'ne 
J'ly 


37% 

10234 
120 
103 
4% 
5% 

39 
103 
S19 

35% 

99% 
192 

56% 
$44 
136% 
111 
113% 
9 

59% 
108 
10719 

19 
J61 
,105 

30 
§9934 

7934 

48% 
115% 

79 

82% 
120% 
$57% 

7038 
1281 9 
177" 

8419 

79 
123 


J'ne 

J'ne 

Feb 

Jan 

Nov 

Nov 

J'ne 

J' 110 

Dec 

Feb 

Feb 

Feb 

Feb 

J'ne 

Feb 

J'ne 

J'ly 

Feb 

Jan 

J'ne 

J'ly 

Feb 

Feb 

Jan 

May 

J'ly 

May 

Dec 

J'ly 

Mch 

Feb 

Feb 

Deo 

Feb 

Mch 

May 

May 

May 

Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'   QUOTATIONS. 


Banks 

Brooklyn 
Broadway  T 
Coney  Isldl 

First 

Greenpolnt. 
Hillsldeli... 
Homesteadl 
Manufac'rs 
Mechanics' 1: 
Montauk  1). 

Nassau 

Nat  City.. 


Bid 

Ask 

390 

410 

155 

T290 

165 

175 

125 

100 

410 

425 

235 

245 

150 

212 

225 

280 

295 

Hanks 

Bxa 

Ask. 

Brooklt/n 

North  Sidet! 

150 

170 

I'eople's 

150 

160 

1'rosp'ctPk'! 

140 

155 

Trust  Co' s, 

N  YCUy 

Astor 

36219 

Bankers'  Tr 

6545 

555 

B'way  Tr.. 

TT72 



Trust  Co'j 

Bid 

Ask 

TV  Y  City 

Central  Tr.. 

1040 

Columbia  .. 

365 

370 

Commercial 

95 

100 

Kmpire 

300 

310 

Bqult'ble  Tr 

550 

__ 

Farm  Lo&'l 

1400 

1425 

Fidelity  ... 

218 

223 

Fulton 

315 

325 

Guar'ty  Tr. 

985 

995 

Guardian  Tr 

105 

Trust  Co's 

Hudson 

Knickerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Manhattan 
Metro  pol't'r 
Mutual  Alii 

ance 

Mut.(  West- 
chester).. 


Bid 

Ask 

140 

150 

290 

295 

238 

243 

140 

150 

535 

420 



125 

130 

140 

150 

Trust  Co's 

;\'Y  Ltfe&Tr 
N  Y  Trust, 
Standard  Tr 
l'ltleUu*  Tr 
Union  Tr  . 
US  Mtg&~Tr 
Unit  States, 
.Vashlngton 
Westchester 
\Vindsor    .. 


Bid 

Ask 

1030 

1045 

635 

375 

385 

565 

1300 

470 

480 

1120 

1130 

390 

410 

150 

160 

192 

196 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

465 

Citizens' 

140 

Franklin 

260 

Hamilton  .. 

270 

105 

Kings  Co  .. 

520 

L  Isl  L  &  Tr 

295 

Nassau 

150 

Peoples' 

295 

jueens   Co. 

100 

275 
285 
115 

:>To" 
160 
305 
HO 


•Bid  and  asked  prices;  no  sales  on  this  day.     §Les3  than  100  shares.     tEx-rlghts.     6  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted,  dollars  per  share. 
T&aie  at  Stock  Exchange  or  at  auction  this  week.     »  Kx  stock  dividend.     1|Banks  marked  with  a  paragraph  (H)  are  State  banks,     x  Ex-diTldend.         i 


New  York  Stock  Exchange — Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Exchange  method  of  quoting  Sortdtf  was  changed,  and  prices  are  now  all — "and  interest" — ezceot  for  inro-ne  and  defaulted  bona*. 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  12. 


U.  S.  Government. 
U  S  2s  consol  registered.  _ dl930 

U  S  2s  consol    coupon (11930 

U  S  3s  registered &1918 

U  S  3s  coupon fcl918 

U  S  4s  registered 1925 

U  S  4s  coupon .1925 

VS  Pan  Canal  10-30-yr-2s  fclGSG 
U  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  o£  1909- 

CbiJese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ms .1925 

2d  Series  4  Ms 1925 

Sterling  loan  4s_-_ 1931 

Republic  o£  Cuba  5s  exten  debt. 

External  loan  4^s 1949 

SAn  Paulo  (Brazil)  trust  5s. 1919 

Tokyo  City  loan  of  1912,  5s 

U  S  ot  Mexico  s  £  g  5s  of  1899 

Gold  4s  of  1904 1954 

State    and    City    Securities 

N  Y  City — 4  Us. .19S0 

4%  Corporate  Stock.    _    1959 

4%   Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4  Ms ...195 

.New  4J4£ ..1917 

4M%   Corporate  Stock. .1957 

"  f}4%  assessment  bonds. 1917 

8M%  Corporate  Stock..  1954 

N  Y  State — 4s. ...1901 

Canal  Improvement  4s..  1961 
Canal  Imp'ment  (new;  4s  1901 
'Canal  improvement  4s     I960 

So  Carolina  4  Ms  20-4-0 1933 

Tenn  new  settlement  3s         1913- 

Virginia  fund  debt  2-3s 1-991 

.  6s  deferred  Brown'  Bros  ctfs.. 


H 


Price 
Friday 
April  12. 

Bid         Ask 
IGO'2  101 
10C>34  10134 
102W  103 

l«-", 

1 1-1     1-1434 

mil  Ho 
ieoi4  _,___ 
1<J134  Sale 


IF  eel's 
Range  or 
Las:  Sale 

Low  High 
lOOUNov'll 
10O78  Apr  '12 
1025S  Feb  '12 
10.H2  10212 
1145„  1145s 
U43jMch'12- 
1001-J'jie'll 
10134       101?s 


t  98       9S»i    98U        99 
t  955s    96       95l2  Apr  '12 


Railroad 

Ann  Arbor  1st  g  4s ftl995 
tcn.Top&  SFe  gen  g  4s.  1995 

Registered 1995 

Adjustment  gold  4s /il995 

Registered ft  1995 

Stamped ftl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910}. .1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  K  .1913 
-East  Okla  Div  1st  g  4s. ..1928 
Snort  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  os     194 

Cfilc  &  St  L  1st  6s 1915 

A.ti  Coast  L  1st  gold  4s...ftl952 

Registered ftl952 

Ala  Mrd  1st  gu  gold  5s 1928 

Brans  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s 01952 

Sav  F  &  W  1st  gold  6s 1934 

1st  gold  5s 1934 

Sll  Sp  Oca  &  G  gu  g  4s...  19 18 

Bait  &  Ohio  Prior  3  Ms  ...1925' 
Registered fcl925 

Gold    4s ftl948 

Registered ftl948 

Pitts  June  1st  gold  6s..  .1922 
P  June  &M  Div  lstg3Msl925 
PLE4W  VaSysref  4s. 1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4  Ms. .1930 
CI  Lor  &  W  con  1st  g  5s_. 1-933 
Monon  Riv  1st  gu  g  5s  ..1919 
Ohio  River  RR  1st  g  5s. .1936 

General   gold  5s 193 

Pitts  Clev  &  Tol  1st  g  63.1922 
Pitts  &  West  1st  g  4s. .  .1917 
Stat  Isl  Ry  1st  gu  g  4  Ms.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4^s 1957 

All  &  West  1st  g  4s  gu.._1998 

CI  &  Mah  1st  gn  g  5s 1943 

Roch  &  Pitts  1st  gold  6s.  1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ret  g  4s dl951 

Can  So  1st  ext  6s 1913 
2d   5s ...1913 

Registered 1913 

Central  of  Ga  1st  gold  5s._pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  Income  g  5s pi 94 5 

Stamped 

2d  pref  Income  g  5s ?>1945 

2d  pref  Income  g  5s  stamped. . 

3d  pref  Income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s. .1951  J-D 
Mac  &  Nor  Div  1st  g  5s. .1946  J- J 

Mid  Ga  &  Atl  Div  5s 1947  J-J 

.Mobile  Div  1st  g  5s. 1946  J-J 

Oen  RR  &  B  of  Ga  col  g  5s. 1937  M-N 
Cent  of  N  J  gen'l  gold  5s...  1987  J-J 

Registered ftl987  Q- J 

Am  Dock  &  Imp  gu  5s 1921  J-J 

Le  <5c  Hud  R  gen  gu  g  5s. 1920  J-J 

Leh  &  Wllkes-B  Coal  5s.. 1912  M-N 

N  Y  &  Long  Br  gen  g  4s. 1941  M-S 

Cent  Vermont  1st  gu  g  4s..el92o  Q-F 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


1  93 

t  92 

t   855j 

:io338 

t   99% 
1   97 

94-3.1' 
t   9412 

88 
These 

IO2I4 

100 

100 

100 

107 

iof«4 

102 

10188 

IO2I4 
102U 
102l4 


Sale 
Sale 

871, 
10o34 

"9»i 

Sale 
9514 
90 

are  p 

Sale 
Sale 

lTJOls 
100»s 
107I4 

10312 

10,712 
10214 

S3 

10284 

Sale 
1023S 


9714 


49       50 


7912  8H4 
9914.  Sale 
9SS.8    991* 

91 

89       91 

91       9U4 

•110     110l2 

10S     109 

10334  Sale 

109     110 


94       95 

10912 

10812 

9514  Sale 

94     

10734  10918 

9518 

128 

94i8  Safe" 

124     12534 

1095a  11218 

9714  100 

9278  Sale 

9012 

98%  Sale 
97      9»8 

H2I4 

8S12  89 
91  9II4 
91»s  Sale 
10012  103 
109  11058 
10214  104^ 
10912  10934 
104     107 

'11312 

97!2 

87       96 

11238 

1055810S34 

9512 

108     

113      

11558 

50 

101     Sale 
10018  IOOI4 


11238____ 
109l4  Sale 


...  110 


91       9112 
107     110 

10558 

107U 

103      

12H2122 
1201a  123 
10618  107 

102     

100     

100     

9134  Sale 


9278 
9134 
8« 

111:;!., 
99 


93 

92 

SSI4 

103i8 

99 


0714  Apr  '12 
945s         95 
95UMch'12 
88  88 

ricct  on  the  on 

10218       102U 
100  180t« 

1-00  100 

100  100!8 

IO7I4  IO7I4 
102  Mch  12 
107Ij  10712 
IO2I4  IO2I4 
87  Apr  '12 
lOBlg  10244 
102  Apr  '12 
102  IO2I4 

10H->  Nov'll 

10312  J'ly  '10 

98  Oct  '11 
861  o  Dec  '11 
49  4912 


81  81 

9918  9933 
983S  980s 
9034  m 
91  Feb  '13 
9H4  9V41 
108i2JVIch'l 

109  109S 
10334       10434 
109U        IIOI4 

9314  J'ly  '11 

96     Men '12 
94     Apr  "12 

110  Mch'12 
10638JTy  '11 

9518  9514 

98     Oct  '08 

108%  Aug '11 

9534  Jan  '12 


is 

No. 


4-3 


23 
4 
3 
3 
5 

"35 

.16 

sis  o 

44 
36 

9 
23 

5 

"49 
3 


63 
"17. 


97 
92" 
91 
98 
98 

112 
88 
91 
91 

103 


0418  9434 
12514  Dec  '1 1 
1103s  May'll 
Jan  '12 
927s 
Apr  '12 
9838 
98 
Jan  '1 
Mch'12 
91l4 
9H8 
Mch'10 
110l2  Mch'12 
10378  Mch'12 
10938  Mch'12 

106  J'ly  '11 
13l2Feb  '12 
97i2  Mch'12 

95  Nov'll 
_1178  11178 
10714  Mch'12 

97     Feb  '11 

103     J'ly  'OS 

133.4  Nov'll 

167sMch'll 

72     Mch'10 

101  101 

IOOI4       IOOI4 

10034  Jan  '11 

1334  Jan  '12 

09U      10914 

107i2  Nov'll 

103     Dec  '11 

106l2May'll 

105     Dec  '11 

96  Nov'll 

107  Dec '11 
85'8  Oct  '10 
9H->         9H2 

107l4  Jan  '12 
115  Nov '05 
IO934  May  4 1 
103  Mch'12 
12H2  122 
12214Feb  '12 
IO6I4  Apr  '12 


100    Feb  '12 

100    Dec '11 

9U2         9178 


224 
5" 
3 


78 

129-1 

40" 


73 


32 


82 

1 


10138  1021; 


97       98 

9314    951-2 

921 2  94 
■9134  93 
86I4    8818 

10212  10358 
99       99 
97-lg    98 
9458    95 
9512    9714 
88       9034 

/  S5    to  £. 

10218  lt)3 
997g  10(ll8 
9978  1001  s 
9934  IOOI4 
10718J0778 
102      10234 
1«718  10778' 
102     10278 
S7       88 
10134  10278 
10158  1027s 
10134  103 


Range 

Since 

Jan.  1. 


Low    High 


10078  IOII4 
102  10234 
101U  1031,1 
11314  1145jr 
113U  11434 


46       5214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  12. 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s. _ 
1st  consol  gold  5s 

Registered 

General  gold  4  Hs 

Registered 

Convertible  4  Ms 

Big  Sandy  1st  4s 

Coal  Riv  Ry  1st  gu  4s 

Craig  Valley  1st  g  5s_.   . 

Potts  Creek- Br  1st  4s 

R  &  A  Div  1st  con  g  4s. . 

2d  conso!  gold  4s 
Warm  Spr  Val  1st  g  5s.  _ 
Greenbrier  Ry  1st  gu  g  4s 

Chic  &  Alt  RRref  g  3s 

KailuJhy  1st  lien  3  Us 

Ghlc  B  &  Q  Denver  Div  is 

Illinois  Div  3  Ms 

Registered 

Illinois  Div  4s ___!_ 

Registered 

Iowa  Div  sink  fund"  5s 

Sinking  fund  4s 

Nebraska  Extension  4s.. 

Registered 

Southwestern  Div  4s 


Joint  bonds  See  Great  North. 


5s. 


79l8 

99 

98 

■0034 

9014 

91 
IO6I4. 
10534 
IOOI4 
105 


8414 
100 

991 

923g 

91 

9258 
1061 
10958 
10-134 
110 


96      9634 

9234    94 

110     11012 


95       9S78 


9534    9534 


9418    9534 


97  97 
9134  93 
9078    9U4 


973, 
98 
112 
88 
91 
91 


,99l4 
98l8 
112 
S878 
92 
911o 


11012  rl0i2 
10378  !"•* 
10918  10938 


11312113l2 

9712    971 


1117811178 
■107'4  10714 


10058  102 
IOOI4  101 


11334  11334 
109     11012 


895S    9H2 
IO7I4  IO7I4 


10278  103 
12H2  1223.1 
12H2  I22I4 
IO6I4  107 


100     100 


9     90       9214 


Debenture 
General  4s 
Chic  &  E  111  ref  &  imp  4~gsl 
1st  consol  gold  6s 
General  consol  1st  5s.."" 

Registered 

Chic  &  Ind  C  Ry  lst5s"" 
Chic  Gt  Western  1st  4s 
Chic  Ind  &  Louisv — Kef  6s" 

Refunding  gold  5s 

Refunding  4s  Series  C 

Ind  &  Louisv  1st  gu  4e 
Chic  Ind  &  Sou  50-jjr  4s 
Chic  L  S  &  East  1st  4  Hs 
Chic  Mil  &  StP  terml  g  5s. . 
Gen'l  gold  4s  Series  A..e 

Registered _e 

Gen'l  sold  3  Hs  Series  B.e 

Registered e 

25-year  de ben  4s 
Chic  &  L  Sup  Div  g  5s 
Chic  &  Mo  Riv  Div  5s 
Chic  &  P  W  lstg  5s... 
C  M  &  Puget  Sd  1st  gu  4s 

Dak  &  Gt  So  gold  5s 

Dubuque  Div  1st  s  f  6s. . 

Far  &  Sou  assum  gt>s 

LaCrosse  &  D  1st  53 
Wis  &  Minn  Div  g  5s,. 

Wis  Vail  Div  1st  6s. 

Mil  &  No  1st  cons  6s 

Extended  4Hs 

Chicago  &  N  West  cons  7s  . 
Extension  4s 1886- 

Registered 1886- 

General  gold  3  Ms 

Registered p 

General  4s , 

Sinking  fund  6s 1879- 

Registered 1879- 

Sinklng  fund  5s 1879- 

Registered 1879- 

Debenture    5s 

Registered 

Sinking  fund  deb  5s 

Registered 

Frem  Elk  &  Mo  V  1st  6s. 
Manl  G  B  &  N  W  -1st  3  Ys 
Milw  &  S  L  1st  gu  3  Hs.. 
Mil  L  S  &  West  1st  g  6s.. 

-Ext  &  imp  s  f  gold  5s. . 

Ashland  Div  1st  g  6s. . 

Mich  Div  1st  gold  6s. . 

Northw  Union  1st  7s  g.. 

Winona  &  St  P  1st  ext  7s 

Chicago  Rock  Is  &  Pa  6s. . 

Registered 

General  gold  4s 

Registered 

Refunding  gold  4s 

Coll  trust  Series  J4s 

Series  L.. 

M  4s 

N  4s 

O    4s. 

P    4s 

Chic  R  I  &  Pac  RR  4s... 

Registered 

R  I  Ark'  &  Louis  1st  4  Ms 

Bur  C  R  &  N — 1st  g  5s.  . 

Registered 

C  R  I  F  &  N  W  1st  gu  5s 

M  &St  L  lstgug7s 

Choc  Ok  &  G  gen  g  5s.. 0 

Consol  gold  5s 

Kcok  &  Des  M  1st  5s 

Chic  St  P  M  &  O  con  6s 

Cons  6s  reduced  to  3  Ms.. 
Ch  St  P  &  Minn  1st  g  6s.. 

Nor  Wisconsin  1st  6s 

St  P  &SCIty  lstg  6s 

Superior  Short  L  1st  5s  g 
Chic  &  West  Ind  gen  g  6s..? 

Consol  50-year  4s 

CIn  H  &  D  2d  gold  4  Ms 

1st  &  refunding  4s 

1st  guaranteed  4s 


929 

939 

939 

992 

992 

930 

944 

945 

94  0 

946 

989 

989' 

941 

940. 

949 

950 

92 

949 

949 

949 

949 

919 

919 

927 

927 

921 


913 
958 
955 
934 
937 
937 
936 
959 
947 
947 
917 
956 
956 
969 
914 
989 
989 
9S9 
969 
934 
921. 
926 
921 
949 
91S 
920 
924 
919 
921 
920 
943 
913 
915 
926 
926 
98 
987 
987 
929 
929 
929 
929 
921 
921 
933 
933 
933 
941 
941 
921 
929 
925 
924 
917 
916 
917 
917 
988 
988 
934 
912 
914 
915 
916 
917 
918 
2002 
2002 
934 
934 
934 
21 
927 
919 
952 
923 
930 
930 
918 
930 
919 
930 
932 
952 
937 
959 
959 


li 


Price 

Fri,diry 

April  12. 


Hid 

iioi'z 

11038 
1001 2 

"9312 

88 
851g 
10134 
83 


Ask 

10H; 

Sale 
Sale 
Salt- 
Safe" 

8:) 

89S8 

"sY 

95 


8812----' 
10S12 


7214 
63 

"K7~34 

"yyi'_ 
9914 

Sale 
100 


9H8 

70l2 
621-. 
100 
87 
S5l2 

'm'z 

10478 
9958 
985S 
97U 
9858 


100U101 
96l8  Sale 
80i8  Sale 
124    Sale 
1081810958 
103     .. 
109U  10978 
80l8    81 
12712  128 
IOS'2  10912 
9378 


Week's 
Range  or 
Lris:  Sal: 


iu.il  2 

il(4o 

11035 

IOOI4 
99«s 
9312 
89 
SSlj 

10234 
S634 
9J1- 
'J214 

II3I4 
95 
71 
6234 

100 
8714 
88 

9914 

105 
99U 
9S34 
98l8 
9918 


High 
Mch '  1 2 

IIH4 
1103S 

1005s 

Nov'll 

94 

89 
J'ne'll 
J'ly  '11 
Jan  '1 

93l2 
J'ne'll 
Feb  '05 
Oct  '10 

74 

63  J 
Mch 'Id 

S714 
Sep  'lt> 

995^' 
Mch'12 
Apr  '12 

995s 

9S34 
Mch '11 
Dec  '11 


9034    9H2 


i0U2  102% 
98&  Sale 
9714    9834 

80    Sale 

85     

91     Sale 
106i4 


106    10658 

94 

10234  103 

II.3I4 

115     

10134  Sale 
106  Sale 
11234U3 

10158 

IOW4 

10738  10838 


Sale 


9§ 

86 
*S5     

9784  Sale 

11U8 

110i2 

10512107 

104l2 

105     

103     

10712 

10512 

12612 


873j 

II3I4 

10958 

11612 

11612 

112     

llll21147s 

IV8I4 

10314 

96t8  Sale 
94«4    96 
8938  Sale 
9734 


72i2  Sale 


9158    91S4 
11034 

104""  -V.I 


102!2 

10714  — 
9912 10H4 

12234  124 
91     


123     

IIO34HH4 

108     

IQ8I2  109 

9H4 

IOH4 

91 

* 9078 


IS 

No. 

~"h 

5 
12 


151 
1 


17 


10034   '    10034 

96  0618 

80  8018 

124  124U 

109     Apr  '12 

10'Jl4Feb'12 

109i2Apr  '12 

80  8078 

12&34  Mch'12 

109     Nov'll 

9558  Apr  '11 

90J2'Mch'12 

90l2Jan  '12 

104     Dec  '11 

10138       10138 

9812         9"" 

97'2         9712 

86  8" 

86    J'ne'll 

91  911s 

IO6I4       108 

10834  Feb  '12 

106  106 

9378  Apr  '12 

103     Mch'12 

11313       H318 

11738Aug'll' 

10434       10434 

106  106 

11234Mch'l 

10134  Dec*'ll 

10014  Nov 'II. 

10712        lOVlj 

98     Mch'12 

9734  Nov'll 

8512         86 

8684  Feb  '12 

975s         97  's 

11134  Nov'll 

IIH4N0V09 

107l2Oct  '11 

10378  Dec  '11 

104l2Apr  '12 

loai->Feb  '10 

lOSloMch'12 

10734  Aug '1-1 

1271s  Mch'12 

901  »Sep  '09 


l'j- 
99 
20 


4i, 


1151s  Mch'12 

110    Feb  '12 

142i2Feb  '02 

116i8Oct  '11 

115    J'ly  '11 

11334  Aug '11 

IO8I4       IO8I4 

109    Aug '10 

96  9618 

95I4  Mch'12 

89  89&R 

97l8J'ly  '10 

9734  Sep  '11 

9612  Nov'll 

94     Dec  '09 

94l4May'10 

94-34  J'ne'll 

7212         7318 

7134Mch'l 

92l4Mch'12 

11138Feb  '12 

120i2  Mch  '03 

105l4Sep  '11 


10234  Aug'll 
IO8I4  Mch'12 
101  Mch'12 
12278  123 
93  Dec  03 
12312Mch'12 
12958May'09 
111     Apr '12 


108l2Feb  '12 

9H4  Mch'12 

101     Mch'12 


89     May '11 


Range 

Since 

Jan.  1. 

Low  High 
10312  104l2 
10912  11134 
110  IIII4 
IOOI4  103 


9258    94. 
S7l8    88 


8634    8634 
9312    96 


70«4    72 
62'2    6512 
<1934  >00 
S7       88 


99I4  lUOlg 
99I4    99I2 
104.7S  105 
99I4    9958 
9812    99 


1 

4 'J 

2 

1 

If 


10 


62 
"28 


ie 


28 


7-9 


232 


10034  lOlSg 

9534  .9714 

80       8112 

124     125>. 

109     1-11*8 

109U  IO9I4 

109     1091a 

80       83 

12734  12912 


S812    9012 
9013    9012 


10138  10134 
98!2    99lg 
9712    98 
85?8    887g 

"9l"  '92% 
106I4-108 
108  10834 
106  1065S 
9534  95I4 
103  103 
113     113*j 


10412  10434 
106  1063j 
11234  11234 


10712  108 

97I4    98 


851*    87 
S684    S6»4 
9758    9834 


104l2  1051j 
l6s"l2  I68Ij 
12718  127"l8 


114     11518 
110     110 


IO8I4  10878 


9512  967S 
95  9014 
89       9034 


7H2    7314 
7134    7234 
92       93 
1107811H2 


IOSI4  IOSI4 
100     101 
12278  124 


12312  1-2312 


111     11118 


10S     10S1* 
9H4    92li 
101     101 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s. .2002 
BkClty  1st  con  5s  1916-1941 
-  Bk  Q  Co  &  S  con  gu  g  5s. 1941 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  g  4-5s..l950 

Stamped  guar  4-5s 1950 

•  Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s.  1951 
ConnRy&Llst  &  ref  5g4Ms.'51 

Stamped  guar  4  Ms 1951 

Det  United  1st  cons  g  4  Ms.1932 
FtSmlthLt  &Traclstg  5s. 1936 
Grand  Rapids  Ry  1st  g  5s..  19 16 

Havana  Elec  consol  g  5s 1952 

jntcrboro-Metrop  coll  4  Ms. 1956 
jnterboro-  Rap  Tr  5s  Ser  A. 1952 


A-O 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


104     IO6I4 
8734  Sale 
10H2102 


10134 
101 58 

85 

85 

7934 
1013., 
10134 

7834 


Sale 

10238 
8512 
86 

Sale 


7918 
93 


9912... 


8278 
10458 


9938 
Sale 
Sale 


IO4I4       104U 
8738         88I4 

10178       102 
97     Nov'll 


10134       10212 

102     Jan  '12 

85  85 

8518Mch'12 

7934         7934 

10134         10134 

I0134  Mch'12 

79     Apr  '12 

95     MCh '12 

I00l4Mcb'12. 

9938         993s 

8234         83 

10412       10458 


1 

194 

5 


2 

537 

69 


103     10512 
8378    88' 
101U102 


1013g  IO3I4 
10H2402 
8312    8512 
S4l2    86 
78       81 
101     10178 
101341017s 
7858    793s 
93       95 
IOOI4  10014 
99       9934 
8012    8412 
103l8  105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4S.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s_ .  1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s ."2002 

Fanners'  Loan  &  Tr  ctf 

Stamped ._ 

Bway  &  7th  Av  late  g  5s.l943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5s. 1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s. ..1937 

Met  W  S  El  (Chic)   1st  g  4s. 1938 

Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4MS.1931 


A-O 


96I4 

96I4   98 


94     103i2 


96l2 
97 
102 
100 
5812 
62 
5934 
10334 
103 
10234 
80 
7612 
76 

IO&34I1O9I4 

931-> 

1041o 

9314 


10334  Sale 
10238  10314 

10318 

7718 

f6 
76 


9412 


9612 
97 
Mch'12 

100 
Mch'12 
Mch'12 
Mch'12 
1Q334 
103 
Mch'12 
Jan  '12 
Apr  '12 

76 
Apr  '12 
J'ly  '06 
Deo  '11 
Dec  '11 


10 


9614    98 
9634    9818 
9912102 
97     1035s 
6812  -5812 
5712    62I4 
5758    62 
103     10412 
1011-  10318 
102     103 
80       80 
7612    8H8 
76       8H4 
109     110l2 


♦  No  price  Friday;  latest  this  week,     d  Due  April      e  Due  May.     h  Due  July.     *  Due  Aug.     0  Due  Oct.     p  Due  Nov      q  Due  Dec.     *  Option  sale. 
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BONDS 

M.     V.     STOCK     BXCHANG1 
Week  Ending  April  12. 


Oln  Ham  &  Dayton  (Continued) 


S< 


Cln  D  &  I  1st  cu  c  5s 1941 

CFlnd  <fc  Ft  W  lstgu4sg  1923 

Cla  I  &  W  1st  cuff  4s 1953 

Day  4  Mich  1st  cons  4  Ha  1931 

Ind  Deo  &  W  1st  B  os 1935, 

1st  guar  gold  5s 1935 

Cleve  Cln  C  &  St  L  (ten  4s..  1993 

Cairo  Dlv  1st  cold  4s 1939 

Cln  VV  &  M  Dlv  1st  g  4s. .1991 
StL  Dlv  1st  coltrg  4s. —  1990 

Rwclstered 1990 

Spr  &  Col  Div  1st  g  4s. ..1940 
W  \V  Val  Dlv  1st  C  4s. ..1940 
CI  St  L  &  C  consol  6S...1920 

.1st  cold  4S fcl93G 

Reclstered fcl936 

Cln  S  &  CI  con  1st  c  5s. ..1928 

C  CC  &  I  consol  7s...        1914 

Consol  sinking  fund  7S.1914 

General  consol  cold  6s.  1934 

Reclstered 1934 

Ind  HI  A  W  1st  prcf  4s.._1940 
O  Ind  &  W  1st  prer  5s..<J1938 
Peo  &  East  1st  con  4s. ..1940 

Income  4s 1990 

Col  Midland  lstc  4s. 1947 

Colorado  &  Sou  lstc  4s 1929 

Refund  &ext4Hs... 1935 

Ft  W  &  Den  C  lstc  6s. ..1921 
,Conn  &  Pas  Rlvs  1st  c  4S..1S43 
Cuba  RR  1st  50-yr  5  c 1952 

Del  Lack  &  Western 
-Morris  &  Essex  1st  7s. .1914 

1st  consol  cuar  7s 1915 

.Registered 1915 

1st  ref  cu  c  3  H* 20O0 

N  Y  Lack  &  W  1st  6s 1921 

"Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  re/  cu  C  3  S^s.2000 
Del  &  Hud  1st  Pa  Dlv  7s. ..1917 

Recistered 1917 

10-yr  conv  deb  4s 1916 

.    lstllenequipg  4Hs 1922 

1st  &  ret  4s. 1943 

£  Alb  &  Sus  conv  3  Hs 1946 

RensUe  Saratoga  1st  7s.. 1921 
Denver  &  Rio  Grande — 

■  1st  consol  gold  4s 

Consol  gold  4  Hs 

Improvement  cold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  cu  c  5s. . 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  c  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  Istgu  g  4s. a 

Dos  Mol  Un  Ry  1st  g  os 

Det  &  Mack  1st  lieng  4s 

Gold  4s 

DetRlvTunDetTerTun4  >■< 
Det  T  &  1— O  S  Div  1st  g  4s 
Dul  Missabe  &  Nor  gen  5s.. 

Dul  &.Iron  Range  1st  5s 

Registered 

2d  5s, 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  c  5s. . 
rle  1st  consol  gold  7s 

N  Y  &  Erie  1st  est  g  4s. . 

2d  ext  goid  5s 

3d  ext  cold  4  Ms 

4th  ext  gold  5s 

&th  ext  gold  4s 

N  Y,L  E  &  W  1st  g  Id  7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  col!  tr  g  4s 

60-year  conv  4s  A 

do  Series  B 

Bufl  N  Y  &  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s. _ 
Clev  &  Mahon  Val  g  5s. . 

Reglstered 

liong  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s_. 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4Hs 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wllk  &  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  goid  6s 

Sull  Co  Branch  1st  g  5s 

Florida  E  Coast  1st  4  Hs.. 
ort  St  II  D  Co  1st  g  4Hs. 
Ft  W  &  Rio  Gr  1st  g  4s 

Gal  H  &  H  of  1882  1st  5s. 
reat  Northern — 

C  B  &  Q  coll  trust  4s 

Registered. ft 

1st  &  refund  4  Us  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Hs 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


936 
936 
928 
955 
939 
940 
940 
939 
849 
917 
917 
995 
995 
S'61 
941 
941 
937 
937 
916 
937 
941 
920 
947 
919 
9-23 
020 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
082 
938 
938 
935 
922 
913 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
913 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 


M-N 
M-N 
J- J 
J-J 

j-r 
j-i) 
j-j 
j-j 

M-N 
M-N 
M-S 
J-J 

H-N 

Q-F 

Q-F 

J-J 

J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
FA 
M-N 
J-D 
A-O 
J-J 

M-N 

J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 


J-J 
J-J 

J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 

kn-N 

M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 

y-j 

A-O 
M-N 
J-J 
M-N 

J-J 
F-A 

F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 


J-J 
Q-J 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 

Friday 

April  12 

Bid         Ash 
1031*  107 

"8fl»  '.V.'. 


10412  ... 


91        921g 
93       9412 

90       91 
9084  Sale 

89      

90     

•JO      

105J4 

90        97 
O0I3    97 

100*s 

105I2 


12312124 


90     ... 


Week's 
Range  or 
Last  Salt 

Lou  High 
10312Mch'12 
88  Men '11 
S71-  Feb  '12 


104  Feb  '12 
107I2Dec  '02 
92  92 

94  Dec  '11 
91  Men '12 
9034  9034 
91     Otrt  '07 

90  Dec  M 1 

91  Apr '12 
I053j  Deo  '11 

'.)7     Mch'12 

971«Dec  'li 

10718I'vt>  '12 

10512  Moh '12 


.V.) 


91  91*8 
4312... 
49  Sale 
9?  Sale 
97  Sale 
112     Sale 


1055gSale 

14)81*  

108     .. 

85       90l8 
1 135j  1 1414 
106     108 
99 

85     

113l2117 

"98     Sale" 

101     10H2 

98U    9858 

9H2    923-4 

121      .. 

88  881 ,1 
98I4  .. 
97  97l2 
88l2  Sale 


►46 


853,    86 
80       81 


99     ... 

9212    95 

9Hg    9212 

100     Sale 


105 

10.")5s 

103 

1031g 

107 

llOlg 

11712 

J0034 

10412 

10212 

104-34 

97 
11G 

89 

85 

79U 


106 

ioiAs 


10S 
112 
118 


99 

11712 

89l4 

Sale 


89i2  SJ34 

9Hg  Sale 

80-i4  Sale 

iom2iio34 

112    

109     

10s    

12334  125 
1043j  106?g 

10H2 

10212 

10412 

8012 

85       91 

11012 

11U2112 

10012 

106     

1121g 

1017s  1025g 
10758 

95     

9734 

90     

80 

9912 

9678  Sale 
9634    97 
101 


9934 

12512 


10434 

103     

98     


12134Oct  '11 
"94""  J'ly  "'OS 


91 12 
41 
47 
97 
97 
112 


9112 
45 
4914 
97 
9738 
1124 


100    May'10 

10588  10558 
IO8I4  IO8I4 
IlUgDec  '10 

90     Men '12 
11334  Men '1 
107l2Mch'12 

98     Deo '11 
10218  Feb  '03 
U5i2Aug'l 
149     Aug '0J 

977S         98l8 
10H2       1«U; 

98»j>  9834 

;>21->  92U 

122  "Dec  '11 

88  8S38 

98     Jaa  '12 

99!2Feb  '12 

8S18         8:   . 

10434Mch'll 

Gll2  Apr  '11 

~  Mch  '08 

Apr  '1 

81  "Mch'12 

Jan  '02 

Sep  '04 

Nov'll 

Mch'12 

lOGlg 

Feb  '12 

Apr  '12 

Mch'12 

106i2Mch'08 

104  Feb  "H 
107  Feb  '12 
11034Feb  '12 
118  118 
10H2  J'ne'll 
10414  Mch'12 
10212Mch'l2 

105  Feb  '12 
100    Jan  '12 

11012  11612 
8S78  8918 
86     Apr  '12 


97 
110 

92 

90 
100 

75 
106 

07 


79 
77 
89'2 
9012 

8014 
110 


793, 
77 
891» 
9Ug 
8Q78 
Apr  '12, 


113     Apr'124 
111     Apr  '11 


124     Mch'12 

107  Mch'12 
10134  Mch'12 
102l2Sep  '11 
104U  1041o 
10014  Dec  '06 

88l2Feb  '12 
lOSUDec  '11 
llOUOct  '11 

100  Apr  '12 
110  Aug '11 
112!8  1121g 
102     Apr  '12 

108  Nov'll 
95  J'ne'OS 
9734  Apr 'IS 
92  Aug '10 
8 Ho  Jan  '12 
99l2        99l2 

965s        97 
97     Apr  '12 

101  10Hg 


9912  Apr '12 
12558Apr'12 
132  Apr  '09 
104«4  Apr  '12 

10834  J'ne'09 
98  98 

98    J'ne'll 


9 
38 

52 
0 

56 
3 


1S2 

5 

38 

21 


55 


5 
39 

"92 

1 
1 

77 
285 


1 
329 
"17 


Range 

Since 

Jan.  1. 


Loto     High 
103l2  IO4I4 


8712    87l2 

104" "  ioi-l 


92       93I4 


'...a,    93 
9W4    9312 


91       91 


96        97 


10718  lOtlg 
10512  105U 


91 
35 

42 
96 
97 


92 

45 

581 

975s 

9818 


llllgll21 


10558  106 
1081410918 


90       90 
I1334H4I4 
l07l-10712 


9712    99 

IOII4  10134 

■9S12    9912 

9H4    93 


88  90»4 

98  98 

96  99«2 

86  90 


85       885s 
78       81 


90       90 

9934  10O78, 

75       75 

106     10f 

106     107 


107  '107  ' 
1103411034 
117     H858 


104 14 

10212 

105 

100 

11612 

88l2 

88 

777j 

77 

881g 

8558 

75l4 
10834 
H2I4 


1041? 

10234 

10614 

100 

H612 

90 

88 

7934 

77 

891? 

91»s 

80?g 
11034 
1133S 


124     124 
107     107 


103     105 


8812    89 


10014  10212 


1121g  11238 
1017g  10212 


97       9958 


8U9  -8U2 
9912    9912 

96       985s 

9612    983g 

10034  1015g 


9S12    991* 
125l2  12558 


10434  105l2 
97~i2  "9814 


BONDS 

N.     Y-     STOCK     EXCHANGE 
Week  Ending  April  12. 


§1 


St  P  M  &  M  (Continued) — 

Pacific  Exl  guar  4s  £ 194^ 

E  Minn  Nor  Dlv  1st  g4sl  948 
Minn  Union  1st  g  6s._.19£2 

Mont  C  1st  gu  g*  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Registered 193< 

Will  &  S  F  1st  gold  5s.  1938 
Gulf  &  S  I  1st  ref  &  t  g  5s..&1952 
Registered 6195 

Hock  Val  1st  cons  g  4  H3-1909 
Registered 1999 

Col  &  H  V  1st  ext  g  4s...  1948 

Col  &  Tol  1st  ex  4s 1955 

Hous  Belt  &  Term  1st  5s. ..1937 

Illinois  Central — 
1st  gold  4s...... .1951 

Registered , 1951 

1st  gold  SHs 1951 

Registered ,..1951 

Extended  1st  g  3  Hs 1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Coll  trust  gold  4s 1952 

Registered 1952 

1st  ref  4s 1955 

Purchased  lines  3  Hs 1952 

LN  O  &  Tex  gold  4s 1953 

Registered ..1953 

Cairo  Bridge  gold  4s. 1950 

Litchfield  Dlv  1st  g  3s... 1951 
Loulsv  Div  &Termg  3Hsl953 

Registered .      1953 

Middle  Dlv  reg  5s 1921 

Omaha  Dlv  1st  g  3s 1951 

St  Louis  Dlv  &  termg  3s.  1951 

Registered 1951 

Gold3Hs 1951 

Registered 1951 

Spring  Div  1st  g  3Hs 1951 

Registered 1951 

Western  lines  1st  g  4s 1951 

Registered 1951 

Bellev  &  Car  1st  6s 1923 

Carb  &  Shaw  1st  g  4s  1932 

Chic  St  L  &  N  O  g  5s 1951 

Registered 1951 

Goid3Hs 1951 

Registered 1951 

Memph  Dlv  1st  g  4S...1951 

Registered. 1951 

St  L  Sou  1st  gu  g  4s 1931 

Ihd  111  &  la  1st  g  4s.  1950 

Int  &  Great  Nor  1st  g  6s. ..1919 

Iowa  Central  1st  gold  5s 1938 

Refunding  gold  4s 1B51 

Jamestown    Franklin    & 
Clearfield  1st  4s. .  1059 

Kan  City  Sou  1st  gold  3s     1950 
.    Registered    1950 

Ref  &  impt  5s Apr  1950 

Kansas  City  Terml  1st  4s     1960 

Lake  Erie  &  W  1st  g  5s.. .1937 
2d  gold  5s 19  11 

North  Ohio  1st  gu  g  5s       1945 

Leh  Vail  NY  1st  gu  g  4  Hs.1940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s. 2003 

Leh  V  Ter  Ry  1st  gu  g  5s..  1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s..  1933 

Registered.. 1933 

1st  int  reduced  to  4s         1933 

Leh  &  N  Y  1st  guar  g  4s 1845 

Registered 1945 

El  C  &  N  lstpref  6s.  "   "1914 
Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s M931 

1st  consol  gold  4s ftl931 

General  gold  4s .1938 

Ferry  gold  414s 1922 

Gold  4s 1932 

Unilied  gold  4s "I"l949 

Debenture  goid  5s .1934 

Guar  ref  gold  4s 1949 

Registered "     1949 

N  Y  B  &  M  B  1st  con  g  5s  1935 
N  Y  &  R  B  1st  g  5s.  1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville^ — 

General  gold  6s 1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered .1910 

Collateral  trust  gold  5s  1931 
E  H  &  Nash  1st  g  6s  .  1919 
L  Cin  &  Lex  gold  4  Hs...l931 

N  O  &  M  1st  gold  6s 1930 

N  O  &  M  2d  gold   6s 1930 

Paducah  &  Mem  div  4S..1946 
Pensacola  Dlv  gold  6s.  .1920 
St  Louis  Div  1st  gold  6s.  1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Div  4S--1955 
Atl  Knox  &  Nor  1st  g  5s. 1946 
Hender  Bdge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4S..1987 
L  &  N  &  M  &M  lstg4  Hsl945 
L  &  N-South  M  joint  4s.. 1952 

Registered 7j1952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  Hs  1945 
Pens  &  Atl  1st  gu  g  6s... 1921 
S  &  N  Ala  con  gu  g  5s 1936 

L  &  Jeff  Bdge  Co  gu  g  4s. ..1945 


Price 
.Friday 
April  12 


Bid         Ask 
9214. 

9734     9X3, 

115     116 

12,  34... 


111%  114 


U3I4 


94 


103 


91        9578 
G434  .. 

IOOI4 


•100     

9OI4 


90 


9812 

"9o"l8 
8514 
97 

*96" 
7412 
87 
84 

1053* 
75 
74 
7312 
8558 
8.<12 
85-    . 
84     . 
96 


100 
9812 
96^ 

"hsi4 

9812 

"78~" 
88 


77 


S014 


9612 


11234 

95       9712 
11412  116 

113      

84     


Week's 
Range  or 
Last  Sate 


Low  High 
9258Mcli'H 
98i2Jao  '1 
U478M<-li'l 
12714Nov'll 
U6I4  May'OH 
11234Sep  'll 


a  ... 


H212Scp  '11 
95     Jan  "12 


10278       1027; 

1001  ■>  Sep  '08 
9412Deo  '11 
9618Jan  '12 
9934  Apr  '12 

104     Feb  '1 

100    Sep  '11 

91     Aug '11 

8<U?Mcli  12 

93l-May'0'j 


80     J'ly  '0U 


99  Apr '  12 
0812Aug'll 
9S&8  96 

8614  Feb  '12 
97  Apr '12 
94^4  Jan  '11 
97l2  Feb  '11 
75l8Sep  '11 
<(6  Mch'12 
8314Nov'10 
23  May '99 
76'8  J'ne'll 
75l2  Mch'12 


86U  Feb '12 
UH ig  Oct  '9C1 
100     Nov  "00 


2f 
KH6 


No 


'il 


96l4  Mch'12 


117l2May'lQ  .... 

9514Oct  '10 

116     Jan  '12 

114     Feb  '11 

90     Oct  "09 


9H2-  — .    97l2Mch'10 


9412  9512 
10734  1083.) 
10U2102 

64?8  Sale 

94I4    9434 
7S12    7334 


99       9912 

97J2  Sale 

109i2  10934 

104i4  Sale 

105      

10538  Sale 
104i2 


H318... 
11134113 
I-O7I4 


9334. 


102     

100»4 

10918  10934 

95  .. 
94      .. 
9778  lOOlo 
9H8    97 

'.".'.'.  loi" 

96  Sale 


105l2__ 

10378 

105     IO7I4 
96 


11514 
11218 

99 

9838 
1101s 
111 
105 
121 
117 

9514 
10534 

113U 

6918 

9214 

11234 

105 

9312 
104 
891 2 
86 
10934 
10134 
11H2 
11034 

9n2 


116I2 

Sale 

9834 

if 

lOolg 
125 


721g 

925g 

11312 

"93^ 

~90"" 

Ifo'ss 


11114 


98    J'ly  '08 

9412  941 

10Sl2Feb  '12 

10112       10H2 

0478  65 


9414 

7312 

63 

99I4 

9714 

10912 

IOH4 

10512 

IO5I4 

10412 

97  38 

11314 

llllg 

108 


Mch'12 

73l2 

Oct  '00 

993g 
971j 

Apr '12 

1041, 
Mch'12 

10538 
Apr  '12 
Oct  '11 
Apr '12 
Dec  '11 
Nov '09 


9378  Mch'12 


lOlloFeb  '10 
103  "Mch'12 

IIOI4  Mch'12 
96U  Mch'12 
9414         9414' 

100  Aug '11 
9914  Oct  '06 
9234  93 

10412Dec  '08 
9538  96 

95  Jan  '11 
11014Nov'06 
105  Apr  '07 
IO7I4  Jan  '12 

9734  Sep  '11 

115l2Apr '12 

112  112 
99  9918 
9838         9838 

11018  Mch'12 
1113gJan  '12> 

105  Feb  '12 
121  Mch'12" 
117l2Jan  '12 

96  Apr  '12 
10534  Meh  '11 

113  Oct  '11 
G934  Mch'12 
9212  925g 

112     Ocl   '11 

106  Apr  '11 

94  94 
10 ll4  Mch'12 

8958  Mch'12 

95  Feb  '05 
10934  Mch'12 


112     Mch'12 

11034       1107g 

9H4  Mch'12 


Range    ■ 
Since" 
Jan.  1. 

Low     Higl 
--X.  .... 

9612  981j 
11478  116 


95       95 


102     103 


9GM    ildlg 
9912    '.•'■•'■4 

104      104 


8912    8912 


99     II    1 

'<J5~38  9"o:58 
861g  '861* 
97       9912 


8412    bo 
75"l2  "75~12 


'8612    8G34 


96       '.)614 


116     116- 


20 


12  9914  1001* 

5  9714    98»j 
-.  108l2H0 

7  104141041* 

..  105121051j 

6  10514.106 
1041p  10412 


in 

50 

5 


11 


94 1 2    96 
108     1081 J 
1011-.1021J 

63       G61j 

94U    941j 
73lJ    74 


11314H31* 


937g    937a 


103     103 

109341103g 
9614  961* 
94       941j 


92       93 


93       97l2 


10612  1071* 


11512 

11112 

9834 

9838 

10912 

111% 

10434 

121 

ll712 

95U 


11712 

112 
995g 
983g 

11012 

1113g 

105 

121 

11712 
96 


6958    6934 
9212    93 


94        95 

i0414  10414 

8912    895g 


10934  10934 


112     112 
11034  llllg 
9U4    9H4 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway. 
Mlnneap  St  1st  cons  g  5s..  .1919 
New  Orl  Ry  as  Lt  gen  4  Hs.1935 
N  Y  Rys  1st  R  E  &  ret  4s  temp 

Temporary  adj  lnc  5s 

Portland  Ry  1st  &  ref  5s.  .1930 
Portland  Gen  Elec  1st  5s  1935 
St  Jos  Ry,  L,  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s  1937 
Third  Ave  1st  ref  4s  ctfs 

Adj  lnc  5s  Interim  ctfs.. 
Trl-City  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s. 1920 

JHs 1938 

income  6s 1948 

^nlon  Elec  (Chic)  1st  g  5s""l945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


J-J 
J-J 
J-J 

A-O 
M-N 
J-J 
M-N 
J-J 


A-O 
M-N 
J-J 

A-O 

M-N 


10114 



8Vlft 

80 

Sale 

531  ? 

Sale 

9914 



98 

101 

106l8 

84 

Sale 

*73 

74 

977g  Sale 

95i2  Sale 

89 

Sale 

821 2 

86i2 

10712  Feb  '06 
86  Apr  '12 
80  8034 

5312        55I4 
99     Feb  '12 


98  Nov  '08 
106  Feb  '12 
8334  8414 
73U  7378 
977g  9778 
98  Apr  '09 
9512  9512 
86  897g 

84     Oct  '08 

84l4Feb'12 


184 
•416 


171 

82 

2 


9 
242 


8412  8812 

80  815g 

5312  5912 

99  99 


10514  106 
83»4    86 
73U    8OI4 
975g    98 


95       9614 
7412    8978 


8414    8514 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1034 

St  Louis  Transit  gu  5s 

United  RRs  San  Fr  s  f  4s.. 
Va  Ry  &  Pwr  lst&ref  55... 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  %  5s. . 

Buffalo  Gas  l'st  g  5s 

Columbus  Gas  lsc  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s 

Eq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  c  g  5s. . 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  1st  g  5s.  . 


1034 

J-J 

1924 

A-O 

1927 

A-O 

1934 

J-J 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1932 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

7814    7914 
82       87 
68    Sale 
95I4    967s 


104     

10734.... 

6012 

95      

1003g  101 


101      

10512 

101     

100     110 

10412 

9834 


7812         781S 
85    Jan   1 
6?1g         6814 
9G12         96l2 


107U       1073i 
OOtiFeb  '12 


101     Mch'12 

9568Sep  '08 

10134  Apr '12 

10634  Apr  '12 

6U2Oct  '01 

100     Oct  '09 

105     Apr  '12 

99»4Jan  '12 


CO 
2 


7714  80 

85  85 

66  70 

96  97U 


IO6I4  10784 
60       6012 


lOOlg  101 


10138  1021g 
106     10634 


10414  1051« 
991g    993* 


?No  price  Friday:  latest  bid  and  asked  this  week,     o  Due  Jan.     £>  Due  Feb.     d'ouo  April.     A  Due  July.     *  Due  Auj.     o  Due  Oot      *  Option  sale. 
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BONDS 

N.    Y.     STOCK     EXCHANGE 
Week  Ending  April  12. 


M 


anlla  RR — Sou  lines  4S-193G 
exicau  Cent  inc  g  3s  tr  reels 


Equip  &  coll  g  5s 

2d  series  g  5s 

Hex  Internat  1st  con  g  4s_. 
Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  5s 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Des  M  &  Ft  D  1st  gu  4s-.. 

M  StP&SSMcong  4s  int  gu. 

M  S  S  M  &  A  1st  E  4s  int  gu. 

Mississippi  Central  1st  5s. . 

Missouri  Kansas  &  Texas — 

1st  gold  4s 

2d  gold  4s g 

1st  cxt  gold   5s 

1st  &  refund  4s 

Gen  sinking  fund  4  Ms 

'   St  Louis  Div  1st  re!  g  4s. 

'   Dal  &  Wa  1st  gu  g  5s 

'   Kan  C  &  Pac  1st  g  4s 

Mo  K  &  E  1st  gu  g  5s... 
II  K  &  Ok  1st  guar  5s.._ 
M  K  &  T  of  T  1st  gu  g  5s. 

'  Sher  Sh  &  So  1st  gu  g  5s. 
Texas  &  Okla  1st  gu  g  :>s 

Missouri  Pac  1st  cons  r  (is._ 

■     Trust  gold  5s  stamped.  _a 

Registered a 

1st  collateral  gold  5s 

Registered 

.    40-year  gold  loan  4s 

3d  7s  extended  at  4% 

1st  &  ref  conv  5s 

■  Cent  Br  Ry  1st  gu  g  4s.. 

■  Cent  Br  U  P  1st  g  4s 

Leroy  &  C  V  A  L  1st  g  5s. 
Pac  R  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s 

,  StL  Ir  M&S  gen  con  g  5s_ 
Gen  con  stamp  gu  g  5s. 
Unified  &  ref  gold  4s __ 

Registered 

Riv  &  G  Div  1st  g  4s._ 
Verdi  V  I  &  W  1st  g  5s.  . 

Mob  &  Ohio  new  gold  Gs 

.    1st  extension  gold  Gs h 

•   General  gold  4s 

Montgom  Div  1st  g  5s 

St  L  &  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nashv  Ch  &  St  L  1st  7s. . 
1st  consol  gold  5s 

Jasper  Branch  1st  g  6s. _ 
McM  M  VV  &  Al  1st  Gs.   . 

T  &  P  Branch  1st  6s 

Kat  Rys  of  Mex  pr  lien  4  34s. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4  34s. 

lst  consol  4s 

N  O  Mob  &Chic  1st  ref  5s 
N  O  &  N  E  prior  lien  g  6s_.p 
New  Orleans  Term  1st  4s_ 
N  Y  Central  &  Hud  River- 
Gold  3  Hs 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coll  g  3  34s 

Registered ..  _ 

Mich  Cent  coll  gold  3  34s. 

Registered 

1  Beech  Creek  1st  gu  g  4s_. 

Registered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3  J4s.& 

Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  1st  gu  g  5s. 

Moh  &  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s__ 

Registered 

N  Y  &  Harlem  g  3  34s__ 

Regis  tered 

N  Y  &  Northern  1st  g  5s. 
N  Y  &  Pu  1st  cons  gu  g  4s 
Nor  &  Mont  1st  gu  g  5s.  _ 

Pine  Creek  reg  guar  Gs 

R  W  a  O  con  1st  ext  5s_ft 

Ostcr  &  R  2d  gu  g  5s e 

R  W  &  O  T  R  1st  gu  g  5s_ 

Rutland  1st  con  g  4 

Og&LCham  1st  gu  4s  g 

Rut^Canad  1st  gu  g  4s. 

St  Lawr  &  Adir  1st  g  5s__ 

2d  gold  6s 

Utica  &  Blk  Riv  gu  g  4s. 

Lake  Shore  gold  3  34s 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  &  G  R  lstguc  5s. 

Mahon  C'l  RR  1st  5s._ 

Pitts  &  L  Erie  2d  g  5s. _<z 

\IcK  &  Y  1st  gu  6s. 

2d  guaranteed  6s 

McKees  &  B  V  1st  g  6s. 

Mlchigan  Central  5s 

Registered 

4s 

Registered 

J  L  &  S  1st  gold  3  34s.. 

1st  gold  3  34s 

20-year  debenture  4s. _ 
N  Y  Chic  &  St  L  1st  g  4s. 


917 
919 
97 
97 

92 

921 

93 

94S 

935 

93S 

920 

9 

90 

990 

944 

001 

93  C 

001 

940 

990 

942 

942 

94 

943 

I 
920 
917 
917 
920 
920 
945 
93S 
959 
91 9 
948 
921 
938 
93S 
931 
931 
9»9 
929 
S3 
92  5 
927 
927 
938 
94 
930 
931 
931 
928 
923 
917 
917 
957 
97 
926 
951 
960 
915 
953 

997 
997 
934 
934 
998 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
000 
2000 
927 
993 
916 
932 
922 
915 
918 
941 
948 
949 
99G 
S3  6 
922 
997 
997 
928 
931 
931 
938 
934 
928 
932 
934 
918 
931 
931 
940 
940 
951 
952 
929 
937 


S-S 


M-N 


Price 
Friday 
April  12 


Hid 


Ask 
88 


. ..  129% 


621S 


*9i-34 

95 

S13i 

aoo% 

78% 

87 

l6"5% 
901  9 
10S" 
106 

102~34 

107SS 

9912 


102 
63 
80 

97 
97 


Sale 
103<9 
Sale 
Sale 
84 


105'" 
103 
101 
104% 

Sale 
100 


99      9912 


74%  Sale 
9212    9234 
S8U  Sale 
9134    92 
78      83 

102 

9612 

104  109% 

105  Sale 
1051- 

81%    81% 

83%  Sale 


12014 
115 

87 
110 

83 

93% 
103% 
110 
113=4 
107U 
IO/I4 

9012 

85!  2 

99 

78 

92 
103 


12034 

1163s 

88 
11034 

85 

9334 
103% 


91% 
Sale 

10138 

79l2 
Sale 
10614 


8612  Sale 
"94  "  ~9~5~~ 


8238  Sale 
80-54  813j 
793/  8OI4 
78  7838 
99% 

10658 


90     .. 
108     .. 


9534  100 


8858. 


..    107 


120lg 

10713 

IO5I4 


96% 

8438    88 


107% 

118     

9934 

8734  Sale 
88  83% 
9358  Sale 
9314  Sale 
< 93% 

105%... 

111%  — 

10-4% ... 
i2H2... 
121    ... 

108  ... 
Ill      115 

109  112 


8S18 

86% 

91% 

100    iooi2 


WeeKs 
Range  or 
Last  Sal? 


Low 


High 


25%  Apr  09 


77     Men '10 

79     Nov '10 

129     Feb '12 

11018  Aug  11 

102  102 

63  63 

5£ch*12 

9  71  < 

98%  .Tan  '10 

98%  Mch '11 


95 

8158 
IO2I4 

781 2 

S7 

i 
105% 

9019 

106% 

103 

103% 

103% 

107% 

100 

99 

9912 


95!  2 

8134 

102" 

787 

881 2 

Nov'll 

Mch'12 

Mch '12 

Mch'12 

Mch'12 

f.Ich'rv 

Feb  '12 

Mch'12 

107% 

100 

Mch'10 

Mch'12 


7419  741" 
96%  May 'if 
88i4  Ss:-S 
9H2  Mch'12 
83l2Dec  '11 

1 10  Mch  '05 
96  96 

108i2May'll 
105  10514 

111  Sep  '09 
81  81 
80     Mch'12 
83%         8334 

1021  •>  Jan  '10 

120-i4  Mch  l: 

11534  Feb  '12 

87     Apr '12 

11034  Mch'12 

83     Apr  '12 

9312Mch'll 

10312  Mch'12 

10912Feb  '12 

U573Nov'10 

10734  Mch '12 

113     J'ly  '04 

90l2Apr  '12 

8412         85l2 

99     Mch'12 

78     Apr  '12 

9178         92 


83i2Feb"12 

861 2  87 
86  Apr  '12 
9373  94% 
9234Sep  '11 
S23g  82% 
8138  8H2 
80  80% 

78  78 

985sDec    10 
99     May '11 


97l2  Apr  '09 


99!8Mch'll 
105     Oct  '02 


88%  Feb  '12 


108     Oct  '09 
97'8  Aug'll 


13Ho 

1071| 

101 

104 
98% 
84 
92 

115 

11912 
99?s 
S734 
88 
9338 
9318 
92% 


Jan  '09 
Mch'12 
Mch'12 
J'ne'10 
Mch'12 
Feb  '12 
J'ne '09 
J'ne  '09 
Mch'12 
Nov'll 

88 
Mch'12 
94 12 
9314 
9258 


llll2Mch'll 
100  Dec  '09 
130l8Jan  '09 
123l4Mch'12 


HI  Jan  '12 
119  J'ne '06 
98  Apr  '12 
9Sl2  Nov'll 
90  J'ne '08 
86l2Moh'12 
9H2  9H2 
100  100 


■S3 


JV'o 


b 


3? 


78 
88 

1 


Range 

Since 

Jan.  1. 

Low     High 


129     129 

105     105 

10U9  105 

0H2    6978 

7818    81 

9o34    9734 


95       97 

81%    84% 

101      102U 

78'2    8H9 

87       89%" 


1053g 

9012 
10912 
106 
10234 
10334 
103% 
107 

993.1 


1053S 
9012 
110 
10712 
104 
10334 
10514 
10S1S 
10034 


991.1  10034 


70%    75I4 


8612    89% 
92       92 


95l2    96 

105""  l063s 

~79~%  ~8334 
78       80 
8212    84 


I2OI4  121 
11534  11534 

8678    8734 
1101S11034 

8J       83 

103_l2  104" " 
1093S  1095s 


10734  10734 


9019    92U 
8412    8812 
99     100  " 
78       80 
917s    95 


85  8812 

8812  8S32 

86  87 
9214  94I4 


8078  85 

79  84 

7834  82U 

78  7915 


8S58    88% 


10718  10734 
101     101 


97l2    9814 
84       86 


I19l211912 


8734  897s 

8714  8S34 

9314  9412 

93  9378 

9258  9312 


12314  12314 


111     111 
"9"s"  "  "9~8~ 


S612    8634 
90       9158 

997s  1005s 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  12. 


',s 


02 


NYC&HR — (Con)  NYC&S 

lstg4s  Registered 

Debenture  4s 

West  Shore  1st  4s  guar.. 

Registered 

N  Y  Cent  Lines  eq  tr  4  Ms 
N  Y  New  Haven  &  Hartf— 

Non-conv  deben  4s 

Non-conv  4s 

Conv  debenture  3  Ws 

Conv  debenture  6s_ 
Harlem  R-Pt  Ches  1st  4s _ 
Cent  New  Eng  1st  gu  4s. 
Housatonlc  R  cons  g  5s 
NYW'ches&Blstserl  A 
N  H  A  Derby  cons  cy  5s 

New  England  cons  5s 

Consol  4s 

Providence  Sccur  deb  4s 

N  Y  O  &  W  ref  1st  g  4s._   g 

Registered  $5,000  only.o 

General  4s. 

Norf  &  South  1st  gold  5s. . 

Norf  &  West  gen  gold  6s_. 

Improvement  &  cxt  g  6s. 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g4s.. 

Registered 

Div'l  1st  1  &  gen  g  4s.  . 
10-25-year  conv  Js 
10-20-yrconv4s  full  pd 
Pocii.i  C  dc  C  joint  4s 
C  C  &  T  1st  guar  gold  5s - 
Scio  V  &  N  E  1st  gu  g  4s 
Northern  Pac  prior  1  g  4s. 
Registered.  _ 
General  lien  gold"3sI.".a 
Registered..   _  , 

St  Paul-Duluth  Div  g  4s 
Dul  Short  L  1st  gu  5s 
St  P  &  N  P  gen  gold  6s 

Registered  certificates. 
St  Paul  &  Duiuth  1st  5s 

2d  5s " 

1st  consol  gold"  4s"  I 
Wash  Cent  1st  gold  4s 
Nor  Pac  Term  Co  1  st  g  6s 
Oregon- Wash  1st  &  ref  4s 
"Pacific  Coast  Co  1st  g  5s 
-ft-  enna  RR  1st  real  est  g 4s 

Consol  gold  5s 

Consol  gold  4s 

Convertible  gold  3J^s 
Convertible  gold  3  }4s 

Registered 

Consol  gold  4s 

Alieg  Val  gen  guar  g  4s" 
D  R  R  R  &  Bge  1st  gu  4s°- 
PhllaBait  &  W  1st  g  4s  " 
Sod  Bay  &  Sou  1st  g  5s 
Sunbury  &  Lewis  1st  c  4s 
U  N  J  RR  &  Can  gen  4s 
Penna  Co  guar  1st  g-4  Ks_ 

Registered 

Guar  3  34s  coll  trust  reg 
Guar  3  He  coll  trust  ser  B . 
Trust  Co  certfs  gu  g  3  Ms 
Guar  3  Ms  trust  ctfs  C. 
'.;uar  3  Ma  trust  ctfs  D 
Guar  15-25  year  g  4s. . 
Cin  Leb  &  Nor  gu  4s  g 
CI  &  Mar  1st  gu  g  4  Ms" 
Ci  &  P  gen  gu  g  4  Ks  se'r  A 

Series  B 

Int  reduced  to  3~}4s~ 
Series  C  3  Hs. 

SeriesD3Ks 

Erie  &  Pitts  gu  g  3  Hs  B 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4  Wsl 
Pitts  Ft  W  &  C  1st  7s 

2d  7s 

3d7s —ZZZh 

Pitts  Y  &  Ash  1st  con  5s 
Tol  W  V  &  Ogu  4  Ms  A.. 

Series  B   434s 

Series  C  4s 

P  CC  &  St  Lgu4Hs  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  34  s  guar  g 

Series  F  gu  4s  g 

Series  G  4s  guar 
C  St  L  &  P  1st  con  g  5s. 
Peo  &  Pek  Un  1st  g  Gs  . 

2d  gold  4  34s b 

Pere  Marquette — Ref  4s 

Refunding  guar  4s_. 

Ch  &  W  M  5s .. 

Flint  &  PMg6s 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  5s. 

Sag  Tus  &  H  1st  gu  g  4s_ 

Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  &  L  E  1st  g  5s 

1st  consol  gold  5s 

O  eading  Co  gen  g4s 

rt  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

Qt  Jo  &  Gr  Isl  1st  g  4s 

•Jt  L  &  San  Fran  gen  g  6s. _ 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s. 

Gen   15-20  yr  5s 

Southw  Div  1st  g  5s.. 

Refunding  g  4S 

Registered 


I. — 
937 
931 
361 

:-.■; ' 
923 

955 

956 
956 
948 
954 

96; 

937 
4G 
918 
945 
945 
957 
992 
992 
957; 
941 
931 
934 
932 
990 
996 
944 
932 
ret: 
941 
922 
989 
997 
997 
047 
047 
990 
916 
92:: 
923 
331 
917 
908 

' 
901 

S23 
919 
943 
912 
91: 
915 
9<i8 
942 
930 
945 
924 
936 
944 
921 
921 
937 
941 
910 
.142 

931 
942 
935 
942 
9  i  2 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 
.'37 
940 
943 
997 
997 
951 
951 
947 
931 
931 
996 
927 
947 
951 
951 


Pric- 
Friday 
April  12 

Bid  As!c 

»  -  .  . 
Sii34    90 
100S4Sale 
9S    Sale 


93 

9258    9278 
9334    95 
130     131 

9912 

93 

115     

9914  Sale 

102U 

115  " 

99% 

80  8518 
94I4  9434 
92  lo 


103'8  ... 
12358  124 
12478  127% 
1227s  1241 , 
9934  Sale' 
97      98 

931 

113    Saie 


9314 
10534 

"a'9% 

9S14 
0W34 
6712 

IOO" 

iii% 

109 
102-3g 

80% 

1  I  1  i  •> 

91% 

10334 

101 


973j 
96 

IO3I4 


Sale 

'•J7U 
Sale 

Sale" 
6934 

97 

f  16" 


9534 


Sale 

105 

102 

110 

10234 

Sale 

Sale 

Safe" 
100 


100%  . 


..  102 


97 
101% 
103% 
102 

88% 

88I9 

ss 

S778 

9719 

94 

103% 

106% 

I1II4 

91%    93 

91% 

91-%    94 

91%    94 

104     105 

101 


103% 


89 

~90" 

88% 
Sale 

9634 
105 


10753 

101%  1033s 
101% 105% 

95      

1057s  Sale 
106     106% 
105%  106% 
97 

93% 

97      

98% 


104 


99 
6734 


' IOSI9 

98 

100 


83       86 

113     

112% 

98    Sale 

9734 

973/ 


85       8734 

Sale 

107%  108 

S6l8    913j 

87%  Sale 

98% 

79%  Sale. 


Week!-. 
Ran:    or 
Last  Sale 

Low        High 
99»4  Mch'12 

90  90 

100  100% 

9814 
100%  J'ly  '11 

943s  Aug'll 
U2-%  Apr  '12 
94%         941; 

130%       131 
99     Oct  '11 
933g  Mch'12 

115     Mch'12 
99%        100 

107     Aug'OC 


99%  Mch'12 

87     May '11 

94%         941" 

93%  Oct    11 

89%  Feb  '12 

102%Jan  '12 

12358       123% 

124     Sep  'II 

123l9  0ct  '11 

99%         9934 

98  Jan  '11 
93%  93% 

113  ll.Ji- 

110%       111% 
93  '■;!■, 

Mch'12 
98%  Mch'12 
9919  993, 
98%  98% 

69%  6975 
68  Dec  '11 
96%  Mch'12 

99  Feb  '1(! 
115%  II5I4 
USSj  Aug'll 
107  Jan  12 
10234  J'ne'll 

9234Mch:'12 

91%  Apr  '11 

1111  -Mch'12 

'<1%  92 

10:jio  Mch'12 

101  101 

110     Mch'12 

10234  Mch'12 

99%  9976 

9738  97% 

97%  Feb  '12 

103%        103'- 

99%  Apr   11 


102 
102 


Mch'12 
Jan  '03 


101l» 
103% 

103 
83% 

88 

S734 

97% 

96U 
110 
10  7-% 
10934 

91% 

96 

90 

90% 

104 
101 

103% 

101 

109 

10134 

100 


Mch'12 
103% 
Mch'12 
881? 
Feb  '12 
Meh'12 
Mch'12 
Jan  12 
97% 
Dec  '11 
Jan  '05 
Dec  '1! 
J'ly  '09 
Feb '12 
Aug 'OS 
May  08 
Apr  'll 
Aor  '04 

104 
Feb  '12 
Feb  '11 
Dec  11 
May'10 
Feb  '12 
J'ly  '10 


10684- 

106 

99 

93% 

97% 

99 
11319 
.     I 

■ 
6834 

100 

98 


105% 
Jan  12 
J'ne'll 
Mch'12 
Feb  '12 
Aug'll 
Mch'12 
Nov'll 
May '11 
Jan  '11 
Dec  '11 
Nov'll 
Feb  "12 
Mch'12 
Feb  '12 
Aug  11 


84%  Feb  '12 
112%  Dec  '11 
113%  Nov'll 
9778         9S14 
9734  9734 

97  97 


Mi     Mch'12 

U938       11938 

•ch'12 

88%  Feb  '12 

87%         88 

100     Oct  '11 

:  i4       7S5g 

803A  Mch '11 


IS 

No 


10 


IS 


109 

2 

1 


Range 

Since 

Jan.  1. 

Low     High 

:   <       '.i!J, 
S9%    91 
100     101 
9734    98% 


U'S 


92I9 

90"  ers 

13012-182% 


9d       93.% 
114     115 
10 


"9%  100' 
94%  "%" 


895g  89% 
10219  102% 
123%  12334 


98       9934 


93       94 
107%114% 

KIJ  "111% 
H3        W 

looSa  io«Bg 

9719    9819 

9942  looaj 

98%    99% 
69       70% 


96%         ' . 
1 15%  115"% 


107      107 


92%     92% 


111% 
9134 

103% 

101  " 

108 

102 
99% 
9634 
97% 

102% 


11H-. 
!  '-'%" 

104 

102 

110 

104 

100% 
97% 
97% 

104 


101%  102 


101 

103% 

103 

88% 

88 

88% 
8734 

971 9 


101% 

104 

103 
88% 
88 
'-  7-4 
84% 
8734 
981" 


91%    91% 


104      10434 
101     101% 


10134  10134 


105%  10634 
10634  10634 


97       99 
93'.g    93% 


99       99 


995g    99% 
108     10S 
9934  100 


S4%    84% 


9778    9S«4 
9734    98% 

97       98% 


8  6       86% 

US%119% 

107%  108% 

88       S8t4 

87%    88% 


K     79%    Sl*< 
...l« 


MISCELLANEOUS  BONDS — Continued  on  Next  Pane. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn  1st  con  g  4S.1933 
Lac  Gas  L  of  St  L  1st  g  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
NY*  Q  ElL&Plstcong5s.l930 
N  Y  &  Rich  Gas  1st  g  5s. ..1921 
Pacific  G  &  Ei  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s..  1937 
Pat  &  Passaic  G  &  E  5s 1949 


• 105% 

116%.. 
11934_. 


102%  Sale 
101%  101% 

8978   90% 

106% 

10358  Sale 

88%  Sale 


101%... 


96%  Sale 
100    


105    Mch'12 
117  117 

118%  Dec  '11 

88%  Dec  '11 
102%  102% 
101%       101% 

90  Feb  '12 
10478Dec  '11 
103%       104 

88%  88% 
113%  Mch'12 
102%  Mch'12 

92%  J'ly  '09 


36 


96% 


65 


::< 


105     105% 
115%  117 


102     103 
101     101% 
897g    90 


1027>8  104% 

88%    89 

112%  113% 

102     102% 


94       961 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  Ss.1937 
ConGCoofCh  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s. .1947 

Registered 1947 

Philadelphia  Co  conv  5s.. .1919 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s. ..1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  <fc  P  1st  g  5s.. 1932 

Ref  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s...  19 50 


A-O 

M-S 
M-S 
J-J 
J-D 

M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


10178  102 


103      103% 
102%  104 
891->    93 
100%  101% 


105% 

101% 

85      

102% 

101      

96%    971. 

103% 

101      

10434  105% 


116%  Apr  '12 
1017S  Mch'12 
103  Feb  '09 
103%  Mch '12 
102  Nov'll 
93  Mch'12 
101%  Mch'12 


109 
101 
SI 
109 
101 


Feb  '12 
Dec  '11 
J'ne'll 
Feb  '01 
Apr'l 


96%  Apr '12 


1001.1  Dec  '11 
105%        105% 


10 


116%  117% 
101%  102% 


103     104% 


93        93 

100% 101% 


107     109 


101     101 
96%    98% 


106     105*j 


•No  price  Friday,  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     e  Due  May       a  Due  June.     It  Due  July,     p  Due  Nov.     *  Option  sale. 


Apk.  13  1912 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  12. 


St  L  &  Sao  Fran  (Con) 

K  C  Ft  if  &  M  con  g  6s. .1928 

K  C  Ft  S  &  M  Hy  ref  g  48.1036 

Reg!  stored 19315 

K  C  A  M  11  &  !!  1st  gu  5S.1929 
Ozark  ,V  Ch  C  1st  gu  5s  i;  M  »1 
St  L  S  W  1st  g  4s  bd  ctts__1988 

I'd  g  la  Inc  bondctts pl9S9 

Consol  gold  4s .  1832 

Qraj  's  1H  Ter  1st  gu  g  5s 
S  A  &  A  Pass  1st  eu  g  4s...  1943 
S  F  &  N  1'  1st  sink  f  g  5s_ 

Seaboard  Air  Line  g  4s 19 

Gold  is  stamped 1050 

Registered 1950 

Adjustment    5s _ol84fl 

Refunding    4s 1959 

Atl-Blrra  30-yr  1st  g  4s.el933 
Car  Cent  1st  con  g  4s.        1949 
Fla  Cen  &  Fen  1st  g  5s       19  08 
1st  land  grext  g"5s...    lu;;o 
Consol  gold  5s. _  _1943 

Ga  &  Ala  By  1st  con  5s.ol«45 
Ga  Car  &  No  1st  ru  g  55.1928 

Seab  &  Roa  1st  5s 192(5 

Southern  Pacific  Co — 

Gold  4S  (Cent  Pac  coll)    fcl949 

Registered .     £1949 

20-ycar  conv  4s y\  9  29 

Cent  Pac  1st  ref  gu  g  4s.  1 1 J  19 

Registered 1948 

Mort  guar  gold  3  ^s   I/U928 

Through  St  L  1st  gu  4s   1954 

G  H  &  S  A  M  &  P  1st  5s   1931 

Gila  V  G  &  N  1st  gu  g  5s   1924 

Hous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red.  1933 

HiTC  1st  g  5s  int  gu    .1937 

Consol  g  6s  int  guar     1912 

Gen  gold  4s  Int  guar      1921 

Waco  &  N  W  dlv  1st  g  6s  '8U 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s     1918 
1st  gold  6s.    .  1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cai  guar  g  5s   _  1933 

Ore  &  Cal  1st  guar  g  5s  1927 
So  Pac  of  Cal — Gs  E  1912 

1st  gold  Gs  F 1912 

1st  con  guar- g  5s 1937 

So  Pac  Coast  1st  gu  4s  g  1937 

San  Fran  Terml  1st  4s     1950 

Tex  &  N  OSab  Div  1st  g  6s '12 

Con  gold  5s.  _    _  1843 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s       1994 

Registered 1994 

Develop  &  gen  4s  Ser  A. 1956  n-\j 
Mob  &  Ohio  coll  tr  g  4s  1938  M-S 
Mem  Dlv  1st  g  4Ji-5s__  1996  J- J 
St  Louis  div  1st  g  4s  1951  J-J 
Ala  Cen  R  1st  g  6s  1918  J-J 

Atl  &  Danv  1st  g  4s  1948  J-J 

2d4s__ ~"~1848  J-J 

Atl  &  Y ad  1st  g  guar  4s  1949  A-O 
Col  &  Greenv  1st  6s  1916   " 

E  T  Va  &  Ga  Div  g  5s.      1930 

Con   1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s  1946 

Ga  Pac  Ry  1st  g  6s.        _~1922 
Knox  &  Ohio  1st  g  6s        1925 
Mob  <Sc  Bir  prior  lien  g  5s. 1945 
Mortgage  gold  4s..        1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s  1948 

So  Car  &  Ga  1st  g  5s     ~~1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s 1921 

Series  E  5s ~~1926 

Series  F  5s "IIZ1931 

General  5s 193G 

Va  &  So'w't  1st  gu  5s  2003 

1st  cons  50-year  5s. .1958 

WO  &  W  1st  cy  gu  4s.     1924 

West  N  C  1st  con  g  6s.     1914 

Spokane  Internal  1st  g  5s.   1955 

Ter  A  of  St  L  1st  g  4  Ms..  1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s. .  .  1953 
St  L  M  Bge  Ter  gu  g  5s     1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s g2000 

La  Div  B  L  1st  g  5s..  1931 
W  Min  W  &  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s...  .  1935 
Western  Div  1st  g  5s.        1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4S 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s.  1917 

Tol  St  L  &  W  pr  ueng3Ms-1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A .      1917 

Tor  Ham  &  Bun"  1st  g  4s   .7U946 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s 1952 

Union  Pacific — 

RR  &  land  grant  gold  4s. 1947 

Registered 1947  „ 

20-year  conv  4s 1927  J-J 

1st  &  ref  4s P2008  M-S 

Ore  Ry  &  Nav  con  g  4s. .1946  J-D 
Ore  Shoct  Line  1st  g  6s. .1922  F-A 

1st  consol  g  5s 1946  J-J 

Guar  refund  4s 1929  J-D 

Utah  &  Nor  gold  5s. ..1926  J-J 
1st  extended  4s 1933  J-J 


M-N 
A-0 

v-o 

A-0 
A-0 

M-\ 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 

M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
..  N 
.Vi-N 
J-J 
A-0 
A-O 

:>i-.N 
■i-j 

A-O 
J-J 
A-O 
A-0 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 


J-J 
J-J 

M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-0 
J-D 
Mch 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 

J-J 

J-J 


Price 

Friday 

April  12. 

Ask 
II, ,1*117 
7934    8014 


98% 

9934  Sale 
91%  Sale 
81%    83 
81%  Sale 

9734 

1  Sale 
103%  

87%   87% 


80    Sale 
81%    82 
83       89% 
921*   98 

101% 

103      

10  7      

10,  .,%  1073 
lUG!.i  107*8 
i  !6 


91«4 

I 

86% 
9534 
9512 

9034 


104 
104% 
104% 
109 


921 0 

91% 
Sale 
Sale 

<ni.lS 
Sale 

92i2 
WS7fi 

I0514 
1051 


110% 

94% 
114% 


118 
10712 


112S4 

IIOI4 

""  ii4s8 
101% .. 


110% 

91% 

60%    91 

1001* 

...T105 
95%  Sale 

107%  Sale 


78's  Sale 

87       8734 
IO9I4  109l2 

you   91I4 
IO734  10  1% 

87       881 
823 

851"    89 

105!2 

1077j 

Hil811134 
10534... 

0G        73 

1125g 

113%  115% 
104%  — 

78     ... 
IOH4... 

104  ... 
7214 

103     103% 

105     

10334 

lOGlg  1075s 

1055g 

10SU 

•....no 
971.  Sale 

9118 

10.3% 

10012 10214 

10478 

110    11214 

9434    9514 

10618 

109     Sale 

50       69 
100     

109     10912 

108     108% 

103     104% 

9034    92 

9814    9834 

94       95% 

S6I4 

6334    65 
75 

88*4 

106l2 

85l2 


Week's 
Range  or 
Last  Soli 

Low         High 

11712Apr  '12 
7934         80 
79     Sep  '10 

IOOI4  Dec  '09 

993 1 

9U2         i'H:. 

S2  82 

81*8         81% 

10H8  Apr  '07 
86I2         86*4 

104  "  Oct  '09 
87»4  Dec  '11 
87%         875g 


80  80?8 

82  82 

88  88 

93%         9312 
103    May '11 


105*4  Apr  '11 

i,     ;    Mch '12 

10534Feb  '12 
i 06%  Feb  '12 

9134         9134 
9112Nov'll 

96  96% 
9558  9618 

97  Feb  '1(J 
9034         91 
927gFeb  '12 

107  Mch'12 
104*4  Feb  '12 
10H8  Jan  '12 
lOiuFeJb  '12 

110  HO 
107%  Sep  '11 

951?        9513 

191.  Mch'lU 

i07l2Feb'12 

112%  Sep  '11 

111  Mch'll 


Feb"'ti7 

:    J'ly'll 

100isFeb  '12 

114%  Dec  '04 


112 

102 


II 
SCO 

No 


63 

20 
2 
3 


336 
30 


26 


'May'07 

J'ly  '09 

>u*g         !  o- 

10034Mch'l'2 

10 15g  May'll 


116 
90 
903 


IOH4 
991? 

IO3I4 
9P34 
9558 

11058 
9378 

10518 
9218 


Sale 

Sale 
97 
Sale 
112% 
Sale 
Sale 


95 
10712 
105 

7834 
87 


Sep 
Apr 


111     Feb 

90i4  Meh 

10778Nov 

901 2  Nov 

82i4  Feb 


.MM 

10734 
-  '11 
'9 
'12 
'12 
'1. 
'10 
'11 
12 


10534  Dec  '11 
I0Sl4Mch'12 

111  IIH2 
106    Mch'12 

67  Dec  '11 
11278  Mch'12 
114  Mch '12 
105%  Nov  M0 

78  Dec  '11 
1013.  Apr  12 
10434       1043.. 

71  Mch'll 
103%        10314 

112  Oct  '0'J 
10414J'ne'll 
106  Mch'll 
105  J'ne'10 
108l4Mch'12 
108i*J'ly  '11 

97%        97l2 

90  "Mch'12 

10314Moh'12 

10212  Apr  '11 

105  Mch'12 
11214Feb'12 

9434         9434 

108%  Feb  '11 

109         110 

50     Mch'12 

99l2Apr  '11 

106l2Nov'04 

109%M':hM2 

112     Sep  '09 

1031*  Mch 'J2 

9134  Apr  '12 

981*         98l2 

94%  Mch '12 

86     Mch'12 

641*  65 

75  "Nov'll 

897g  89?8 

106  Feb  '12 
8512Dec  '11 

101  IOH4 

100%  Apr  '12 
I03U       104 


963.4 

9558 

1125S 

11058 

937g 

108 


9718 

9558 

11234 

111 

943s 

May'll 


118 

?2 


302 


Range 

Stn.ce 
Jan.  1. 


IjOw 

117     lis 
7934    800 


99l4  100 
91  921 
S034  82 
79       82 

"8CI4  "8Y34 


8712    90 


79  8414 

81  83 

88  90 

9234  931" 


10658  IO7I4 
10oU  10534 
lOGlg  10G1S 

91S4    9212 


9.534    97 
95%    97 

_90"l2  "911 
9278  927 
10634  107 
10434  10434 
1041g  10418 
104U  IO4I4 
110     110 


9518    9514 


10712  10712 


10018  1001S 


90%    92 
;0034  1003. 


49 

3"l8 

41 

10 

5 

8 

21 


943 1     95-3; 

1073s  10838 


78S4    7934 
8512    8712 
IO8I4III 
885g    9014 


8214    8214 


10734  IO8I4 
1103411158 
10534  106 


112%  H27s 
115     115 


1041* 1043 
104  "10434 


IO3I4  104 


108     IOSI4 


9612    9734 
90       90 

IO3I4  10312 


105     105 
II2I4H2I4 
9412    96 


109     11012 
50       50 


10818  1091; 


103  104 
9134  921* 
9814  99'-i 
93I4  941g 
86  871* 
63       6958 


8912    90!; 
!05'8  106 


100%  IOH4 
9912  1017g 

10U2104 
9&34    9778 
95I4    961S 

11258  11334 

HOI4II2 
93%    9534 


BONDS 

N.      Y.     STOCK     EXCHANGE 
Week  Ending  April  12. 


a"a 


Vandalia  cons  g  4s  Ser  A. 
Consol  4s  Series  B 


Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s..  1929  J-J 

Convertible  4s 1936  M-S 

Chicago  Telephone  1st  5s. .1923  J-D 
Commercial  Cable  1st  g  4S.2397  Q-J 

Registered 2397  Q-J 

Keystone  Telephone  1st  5S.1935  J-J 
Metropol  Tel  &  Te!  1st  s  f  5s  1918  M-N 
Mich  State  Telep  1st  5s  .1924  F-A 
N  Y  &  N  J  Telephone  5s  g.1920  M-N 
N  Y  Telep  1st  &  gen  s  1  4  y2s  1939  M-N 

Pac  Tel  &Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  5s 1938  J-J 

Fd  and  real  est  g  4  Hs 1950  M-N 

Conv  4s,  series  A 1836  M-N 

Registered 1836  M-N 

Mut  Un  Tel  gu  ext  5s...  1841  M-N 
Northwest  Te;  gn4Hs  g.1834  J-J 


1955 
195 
Vera  Cruz  &  P  1st  gu  4^s-1934 

Wabash  1st  gold  5s 1939 
2d  gold  5s 1839 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s..  1954 

1st  ref  and  ext  g  4s 195(i 

Det  &  Ch  Ext  1st  g  5s...  1941 
Des  Moin  Div  1st  g  4s...  1939 

Om  Div  1st  g  3Hs 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s. ..1954 
Cent  &  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  Hs 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5s.. .1937 

Gen  gold  4s 1943 

Income   5s _   dl943 

Wheeling  &  L  E  1st  g  5s. ..1926 
Wheel  Dlv  1st  gold  5s. ..1928 

Extcn  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s. ..1822 

Winston-Salem  S  B  1st  4s.   1860 

Wis  Cent  50-yr  1st  gen  4s. .1948 

1st  &  refunding  4s 1959 

Milvv  &  L  Winnebago  6S.1912 
Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s 193G 

Am  Ag  Chem  1st  c  5s 1928 

Am  Cot  Oil  ext  4J^s 1915 

Debenture  5s__r.  _     1931 

Am  Hide  &  L  1st  s  f  g  6s. ..1919 

Amer  Ice  Secur  deb  g  6s 1925 

Am  Smelt  Securities  s  f  6s. .1926 
Am  Spirits  Mfg  1st  g  6s  1915 
Am  Thread  1st  coi  tr  4s  ..1919 
Am  Tobacco  40-yr  g  6s 1944 

Registered 1044 

Certificates  of  deposit.. 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit.  _ 

P  Lorillard  Co  7stcm'pry  bds. 
5s  temporary  bonds 

Ligg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds  . 
Am  Writg  Paper  1st  s  f  5s.  .1810  J 
Baldw  Loco  Works  1st  5s  1940  M- 
Beth  Steel  1st  ext  s  f  5s  1926  J 
Cent  Leather  20-year  g  5s.  1925  A 
Consol  Tobacco  g  4s 1951  F 

Registered .  1951  F 

Corn  Prod  Ref  s  f  g  5s.  1931  M 

1st  25-year  s  f  5s 1934  M 

Cuban-Amer  Sugar  coll  tr  6s  1918  A 
Distil  Sec  Cor  conv  1st  g  5s. 1927  A 
E  I  du  Pont  Powder  4i4s..l936  J 
Gen  Electric  deb  g  3  i^s.   .   1842  F- 

10-yr  g  deb  5s .1917  J 

Gen'l  Motors  1st  lien  6s 1915  A 

111  Steel  non-conv  deb  5s.     1913  A 

Ingersoll-Rand  1st  g  5s gl935  J 

Int  Paper  Co  1st  con  g  6s. .1913  F 

Consol  conv  s  f  g  5s 1935  J 

Int  St  Pump  1st  s  f  5s 1929  M- 

Lackaw  Steel  1st  g  5s 1923  A 

1st  con  5s  Series  A 1950  M 

5-year  convertible  5s  1815  M- 
Mexican  Petrol  Ltd  env  6s  A  '21  A 
Nat  Enam  &  Stpg  1st  5s.  1929  J 
N  Y  Air  Brake  1st  conv  6s     1928  M 

Ry  Steel  Spgs  1st  s  f  5s 1921  J 

Repub  I  &  S  lst&col  tr  5s.   1934  A 

10-30-year  5s  s  f 1940  A 

Standard  Milling  1st  5s 1930  M 

The  Texas  Co  conv  deb  6s..  1931  J 
Union  Bag  &  Paper  1st  5s. .1930  J 

Stamped 1930 

U  S  Leath  Co  sf  debg  6s.  1813  M- 
U  S  Realty  &  I  conv  deb  g  5s. '24  J 
U  S  Red  &  Refg  1st  g  6s... 1831  J 
V  S  Rubber  10-yr  coll  tr  6S.1918  J 

Registered 1818  J 

U  S  Steel  Corp — J  coup  ..   dl863  M- 

S  f  10-60-yr  5s]reg  .        dl8G3  M- 
Va-Car  Chem  1st  15-yr  5s.  .1823  J 
West  Electric  1st   5s   Dec   1922  J 
Westinghouse  E  &  M  s  f  5S.1931  J 

10-year  coll  tr  notes  5S..1917  A- 


F-A 

M-N 
J-J 
M-N 
F-A 

J-J 

■i-s 

J-J 
J-J 
J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


/'..  to 
FiOd  1.1 
April.  12. 

Bid         Ask 
94       97 

95»g 

911*    08 

l()?i"  Sale 
99%  Sale 

105 

99     

80       85 
Gl     Sale 

106     

791" 

7D* 

80       83 
39l4  Sale 
38i4  Sale 


40 
2 
21 


Week's 
Range  or 

Last  Sale 

Law  Higli 
9«58  Mch'12 
971*  9712 
93  "Nov'll 

10712  10778 
9914  9938 

98     Apr  Ml 

100  Mch'12 
S3  Dec  '10 
G038         61% 

106!*  Mch'12 
8U*May'll 
70l2Mcn'12 
83l2Mch'12 
39I4  391, 
38l4  3914 
38%         39 


No 


1 

2I4 

861* 

9718 

87i*  Sale 
1071*  . 
881S 


1033j  10515 
10238  104 

103 

85i4  Sale 

98% 

9214    9212 
9278    93 


9134    92 


66  Sale 
102l8  Sale 

9S  98l4 
95 

9934  Sale 

79i8  Sale 
10434  Sale 
100    I00i2 

93%  9334 
1201*  120% 


951*  Sale 


12178Sa)e 
9638  Sale 

120%  Sale 
9478  Sale 
89i4  Sale 

10334  104 
94 14    94% 
9514  Sale 

95% 


2     Apr  '12 

234  3 

873sOct  '11 

9718  Mch'12 

87%         87»4 

108%  Mch '12 

8714         87% 

34     Feb  '07 

104     Apr'j2 

1021sNovMl 

102     J'ne'10 

85  80I4 

98%  Feb  Ml 

93     Mch'12 

9278  93 


92%  Mch'12 


65% 
102% 
98 
9434 
9934 
78l8 
10138 


661* 
IO2I4 
9814 
943 
993 
79% 
IO5I4 


96% 

9638  Sale 
9534  Sale 
74  Sale 
901*  Sale 
83I4  Sale 


9958  100 


90     . 
104     10434 
88I4    90 
931*  Sale 
94% 


76 
91 
95 
93 
98 
97I4 


77% 
91% 
97% 
95 
100 
08 


10258 

9234  Sale 
87%  Sale 
98%  Sale 
'  94%  . 
'  941*    95 

100%  1011* 
89  Sale 
50    Sale 

104%  Sale 


102*4  Sale 
10234  Sale 
100  Sale 
102%  103 
95%  Sale 
96%    98 


9078  Sale 
11434Sale 


82 


83       84 
102%  IO.3I4 
100     IOOI4 

102     

100i-8  Sale 
lOOlglOOU 
1025s  103 

98       99 
105 


10138 

95     


101  '  Apr  '1L- 
9234Feo  '12 

120%       1203s 

12014  Feb  '12 

120%  12058 
95*8  9558 

95     Feb  '12 
95l4Mch'12 

12034        122 
9538  963g 

120%       121 
94%  95 

883,.  8UI4 

104  Feb  '12 
9334  94% 
95I4  95% 

95%  95% 
57  Nov'0, 
96%  Mch'12 
9638  9bl2 
9634  97 
74  75% 

90%  9134 
83l8         83% 

159  Feb  '12 
99%       100 

loi  "  J'ne'ot 
95    J'ne  '07 

104  104 

89%         89% 


348 


17 


30 


18 


93% 

94 

77% 

91 

95 


63% 

95 
78 
91% 
97% 


i433  Apr '12 
98%       100 
97%  Mch '12 
10278  Aug'll 
92  93% 

87%         88 
98  98% 

94%Mch'12 
94%  Mch'12 

100%     101 

89  89 

50  50 

104%        104% 

103%  Jan  '10 

10234      1927s 

102%        103% 

100  100% 

10234        103 

95  95% 

9Gl*Feb  '12 


90% 
U434 


91 

115% 


82%  Mch '12 
83%Nov'll 
82  Feb  '12 
103  Feb  '12 
100%  100% 
103%  May'll 
100%  10038 
100  10038 

102  102% 
98  98% 

105     Feb  '12 

103  Feb   11 

104  J'ne'll 
103     J'ly   04 


402 

1 

6 

1 

8 

17 

268 


22 


jo 
21 


250 
197 
461 
419 
16' 

"62 

114 

15 


4 

2\ 

130 

93 


51 


Range    j 
Since 
Jan.  1.    I 

Low  li  igft 
9658  96*8 
97       97% 


1041*  107% 
96     100   ' 

"99"%  100  ~ 


551*  621* 
106 " 107 

68%  70% 

7234  83% 

38  39% 

37%  42% 

3734  41% 


1  2 

1%      3 


97%    97% 

87%    88% 

107*4  108*4 

87%    88% 


104%  105 


84       85S8 


92%    93 
92%    933g 


91%    92% 


52       67% 
101*4  10234 

98  98% 
941*    95% 

99  100 
721*    79 

102%  105% 
100%  101 
925g    93% 
118%  121% 
118%  121% 
llS's  121% 
91%    95% 
92%    95=8 
91%    96 
1193s  12334 
91%    '.10% 
118*4123 
89=4    96 
88%    89% 
1031*  104 
93%    95% 
9134    90 
9134    95-% 


9534  90% 
94  96.2 
90%  97% 
7158  78% 
8478  92% 
82  83% 
1531*159 
98%  1007S 


1  1031*  10434 
1  84%  9134 
91*j    93% 

94  97 
77       82% 
91       9234 

95  97% 
9334    94 
97      100 
97%    98% 


349 
2 

85 


7 
22 

3 
33 


659 
77 
58 
32 
52 


220 
33 


43 

67 

20 

6 


9034    933S 
87%    S834 
94%    99 
94       94% 
94%    94% 

100%  102 
871"  90 
50  "    50 

10334  105 


10134  104% 
10153  104 
100     101 
102%  103% 
93        95% 
96%    97% 


90       91% 
10S34  116 

"82%  "82"% 


82  82 
103  103 
100     101 


100%  100% 

98%  100% 
101      103% 

97%  100% 
10458  105 


MISCELLANEOUS  BONDS — Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogensf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu  1934 
Cons  Ind  Coal  Me  1st  5s.  1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Riv  Coal  <Sc  C  1st  g  6s..ftl919 
Kan  &HC&Clstsfg  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s.  19 57 
St  L  Rock  Mt  &  P  1st  5s..   1955 

Tenn  Coal  gen  5s 1851 

Blrm  Div  1st  consol  6s..  1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s     1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     .. 

100  160% 

105%  108 
7534  Sale 


94 


95 


88%    883} 
83%  Sale 
1035g  1037s 
104     105 
103%  106 
110 


86 

95       97 


97     Feb  Ml 
91     Nov'll 

100%        100% 

l07-34  Jan  '12 

74%         76% 

85    J'ne'll 

94     Dec  Ml 

1025s  Apr  '06 

98%         98% 

88%  Apr '12 

82  83% 

10358  Apr   U 

104     Mch'12 

104  104 

110    Jan  '09 


87%  May'll 
96    Mch'12 


6 
104 


100     10038 

107*4  10734 

72%    77 


9734    98% 

81%    8834 

7934    83% 

102%  103% 

104      104% 

103      104 


96       98% 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s. 
Comstock  Tunnel  inc  4s.. 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4J$s.. 
Int  Navigation  1st  s  f  5s.. 
Mge  Bond  (N  Y)  ser  2-4s.. 
Morris  &  Co  1st  s  f  4  V^s.  . . 
N  Y  Dock  50-yr  1st  g  4s.. 
Niag  Falls  Povv  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s., 
Pub  Serv  Corp  N  J  gen  5s. 

St  Jos  Stk  Ydsg  4Hs 

Wash  Water  Pow  1st  5s., 


..1948 
J^s'39 
..1952 

.1855 
..1921 

.1919 
Ms  '43 
..1922 
..1929 
..1966 
..1939 
..1951 
..1932 
.(U932 
..1945 
..1859 
..1830 
..1939 


87  87% 
82  Sale 
90%  Sale 

97% 

128    Sale 


92 

69%  Sale 

81*4    82 


89%    90 

84       85 

100% 


90       95 
9378  Sale 

87      

103      


87*4 
92 

90% 
97% 
124 
10 


877s 
92% 
9034 
971* 
128  " 
J'ne'll 


93%  Nov'll 
69%  6934 

81%         82 
89     Apr  Ml 
91%Nov'll 
84  84 

102     Apr  Ml 


937s  94% 
100%  Sep  '05 
103     MchM 


23 

2.3 
8 
4 

60 


68 
3 


•11 


86       8S% 
9158    92% 
89%    92 
98       99 
116     128 


06%    70 
7934    82% 


84       85% 


9258    94I4 


1027g  103 


•No  price  Friday:  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  sDueJune  ftDueJuly  tDueAu?  oDue  Oct  cJDue  Nov  gDue  Dec  sOption  sale 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


■*                             — B= i-i 

STOCKS— HIGHEST    AND    LOWEST 

SALS    PRICES. 

Satei 

STOCKS 

Range   for  Previous 

of  the 
Week 

CHICAGO    STOCK 
EXCHANGE 

Range-   for  Year  1912 

Tuesday 
April  9. 

Wednesday 
April  10. 

Thursday 
April  11. 

Friday 
April  12. 

April  6. 

April  8. 

Shales. 

Lowest. 

tliqhesl. 

Ljuest. 

11  cy,.a.H 

Railroads 

*170      190 

*170      190 
*12       1 

*170      190 
*12       1 

Last  Sale 
Last  Sale 

190    Apr'll 
i8        Jan'12 

Chicago  City  Ry 100 

Chicago  &  Oak  Park. 100 

1S5    Jan 
H2  J'ne 

190     Apr 
H2  J'ne 

*lo        1 

i8  Jan  29 

ig  Jan  2y 

* 2 

* 2 

* 2 

Last  Sale 

1         Jan'12 

Do    pref. 100 

1     Jan  29 

1     Jan  29 

3    J'ne 

6     Men 

32        35U 

*35        37 

*35        37 

15 

Chicago  Elev  Rys  com.. 

32     Men  19 

38     Jan  22 

21     J'ly 

32     Dec 

95        95 

*i56"      9584 

Last  Sale 
*93       98 

92      Mch'12 
*93        98 

10 

Do    pref 

91     J*in    0 
93     Apr    4 

9334  Jan  20 
10438  Jan  13 

S5     J'ly 
80     Apr 

94      ^"ov 

*90        953.. 

Clilc  Rys  part  ctf  "1".. 

101       Aug 

H5U    351- 

*35       351« 

3412     35 

35       35 

34        34 

205 

Chle  Rys  part  ctf  "2".. 

33i8Mch   9 

38    Jan    9 

2034  May 

37's  Dec 

*81->       9k 

*8>2       91 2 

*812      912 

Last  Sale 

914     Mch'12 

Chlo  Rys  part  ctf  "3" 

9     Mch  22 

11     Jan  12 

8     May 

l-i2  Aug 

*5          5U 

*5          514 

5          5 

4l2       4'8 



120 

Chlo  Rys  part  ctf  "4". 

4l2Mchll 

678  Jan  13 

412  Mch 

7r2  aui 

♦  18       20 

♦  IS*     20™ 

Last  Sale 
Last  Sale 

38       Dec'll 
19       Apr' 12 

Chicago  Subway..    ..100 
Kansas  City  Ry  &  Lt  100 

14  Nov 
15     Sep 

6      Men 

•18       20 

19     Mch  11 

20i2  Jan    4 

25     Feb 

*4S        52 

*48        52 

*48        52 

Last  Sale 

49       Apr'12 

Do   pref ..100 

49     Apr    3 

50i2Jan  19 

39     Sep 

72l2Feb 

9        10 

10        107s 

ll'S     H?j 

10l2     11 

9        10 

1,027 

Streets  W  Stable  C  L.100 

6     Mch  28 

H7g  Apr  10 

7     Dec 

13 14  Feb 

42        42 

44        44 

46        46 

•45        60 

•45       50 

30 

Do    pref 100 

Miscellaneous 

35     Jaii  30 

46     Apr  10 

38     Nov 

50    J&n 

253s     2"14 

2778     29 

2634    27 

27        29 

2812     30 

5,440 

American  Can 100 

lU2Jan    2 

30     Apr  12 

9     Jan 

12l2  May 

110      110 

110      111 

109      109 

1-0934  10934 

110      IIH4 

1,010 

Do    pref 100 

91     Feb    1 

IIU4  Apr  12 

7678  j an 

93     Dec 

*336       

*335       

1-335       

Last  Sale 

J35    Mch'12 

American   Radiator     100 

325     Feb    1 

335     Mch26 

165     Jan 

304      Oct. 

*130 

*130      

•i.;i     

Last  Sale 

130     Feb' 12 

Do    pref 100 

131     Jan  15 

133     Feb    6 

12612Mcb 

133     Nov 

*49        50 

51        551- 

56        5612 

57        59 

360 

Amer  Shipbuilding..   100 

47     Mch  19 

59     Apr  1 1 

48     Nov 

79     Feb 

IO2I4  IO2I4 

*101     10214 

IO2I4  IO2I4 

+  IO2I4  102-12 

*10214  10212 

100 

Do   pref 100 

100     Feb     6 

104i8  Jan  18 

10  61 2  Sep 

113     May 

*145      146 

*145      146 

*14512  146 

Last  Sale 

I463g  Apr'12 

Amer  Telep  &  Teleg 

139    Jan  11 

1487s  Mch  17 

1315S  Aug 

15214  j'ne 

*45        47 

*45        47 

47        47 

*45        50 

*45        50 

20 

Booth  Fisheries  com 

39     Men  14 

48    Jan    9 

06     Apr 

69l4  Mch 

>< 

47        47 

25 

Voting  trust  ctf 

43i2  Feb  28 

60     Jan    9 

3o     J'ne 

573.1  Men 

So        So 

86        86 

* 84 

*48        50 

< 

a 

8434     86 
*48        50 

85        85 
Last  Sale 

50       Feb' 12 

607 

Do    1st  pref 

77     Mch  14 

88     Jan  15 

60     Sep 

88>8  Dec 

* S4 

Do    2d  pref 

*4S        50 

Cal  &  Chic  Canal  &  D   100 

49     Feb    9 

50     Feb  26 

49l2  Apr 

52     Feb 

*1           Ug 

*i       Us 

0 

*1           Us 

Last  Sale 

1        Moil' 12 

Chic  Brew'g  &  Malt'g 

1     Mch  11 

1     Mch  11 

1     J'ly 

H4  J'ne 

*6          8 

*6          8 
49        4914 

i 

*6          8 
4814     48l2 

Last  Sale 
48l8     4812 

612     Nov'll 
48        48 

474 

Do   pref.. 

31,  Mch 
39l2  Sep 

7     Nov 

4912     4934 

Chic  Pneumatic  Too]  166 

44     Me¥l5 

51     Mch  27 

551  *  Feb 

H 

Last  Sale 

145    Mch'12 

_. 

Chicago  Telephone.     100 

13712Jan    4 

145     Mch    9 

115    Jan 

1411.1  Nov 

*193      19~0 

198      198 

*195      198 

H95      198 

'195      198 

10 

Chicago  Title  &  Trust. 100 

184     Jan    4 

198I4  Jan    9 

15U2  Jan 

ISO     Dec 

146      146 

*146      147 

146      14612 

14612  146!2 

14612  14612 

13u 

Commonw'th-Edison  100 

136l4Jan     4 

150     Mch   7 

113    Jan 

1373S  J'ly 

*15       16 

I0I4       15U 

50 

Corn  Prod  Ref  Co  com   . 

10     Feb  13 

lo     Mch  27 

934  Oct 

153s  J'ne 

10J78   1097? 

i09i"2  109™ 

Last  Sale 
*109      110 

78       Jan'll 
109      110 

146 

Do          do          pref 

78    Jan 

9212  Feb 

78     Jan 

*10<KS  IIOI4 

Diamond  Match   .        100 

106     Jan     2 

11134Feb    5 

11034  Nov 

*10034  101 

10034  10034 

100l2  10038 

.... 

100l2  10012 

97 

Hart  Shaffner  &  Man  pf . 

1003gMch22 

102l2Mch    8 

100     Sep 

1033-4  Dec 

*6134     6214 

*6134     6214 

62        62 

62        6212 

62l2     6212 

85 

Illinois  Brick..              100 

56     Jan     9 

63i2Mch   4 

497g  Sep 

7o    Jan 

116      117 

225 

Internat  Harvester  Co.. 

106     Feb  14 

117     Mch  13 

99U  Sep 

129     May 

*45        60 

*45        50 
3          334 

*45        50 
314       312 

Last  Sale 
»3          4 

50      Aug'll 
*3          4 

190 

Masonic  Temple 

47     Jan 
38i2  Nov 

5018  Aug 

378        37;, 

McCrum-Howell  Co. .100 

2     Mch  15 

40i2Jan    4 

67     Jan 

2218     23 

22        2212 
►149      151 

20        2234 
*148      150 

20        201g 

Last  Sale 

20        2OI4 
1  SOU  Apr'12 

465 

Do    pref 

11     Mch  16 
143i2Jan  15 

92  Jan  6 
154     Mch  22 

90     Oct 

11714  Jan 

98     Feb 

♦148      150 

National  Biscuit..    ..100 

142l2  Dec 

*1271o  129 

*12712  129 

-*12712  129 

Last  Sale 

129    Mch'12 

Do    pref ..100 

126     Jan  15 

129     Mch    9 

123     Jan 

130     Men 
120     Mch 

*10212  1031' 

103      104 

104      104 

'104      107 

104      104 

58 

National  Carbon 100 

103     Mch    5 

112    Jan    3 

100     Aug 

*118      120 

*118      120 

*118      120 

115l2  117 

116      116 

155 

Do    pref 100 

115     Feb  16 

120    Jan    2 

117     Sep 

12J     Mch 

IO9I4  IO9I4 

IO9I4  10912 

*10812  109 

108l2  1081" 



167 

People's  Gas  L&Coke.lOO 

103l2Jan    2 

109l2  Apr    8 

101     Sep 

108^'g  Jan 

158      1583^ 

158      159 

158      159 

158l2  160 

15858  1597g 

7,145 

Sears-Roebuck  com     100 

140    Jan    6 

160     Mch   4 

12334  Sep 

I92»4  Jan 

♦123      12312 

*123      12312 

■*123      1231" 

*123      125 

12334  12334 

25 

Do    pref 100 

12H2Jan  11 

I24I4  Feb    8 

116     Sep 

122      Mch 

104      1041g 

104      1041.4 

10334  IO4I4 

104      104l2 

104      10438 

1,980 

Swift  &  Co 100 

9834  Jan    2 

10914  Apr    4 

9734  Sep 

104     J'ne 

270      270 

270      270 

*265      2721" 

27Q      270 

*265      27212 

60 

The  Quaker  Oats  Co. .100 

215     Jan  15 

275     Mch  27 

165     Mch 

212    Dec 

109      1091- 

*108U  1091- 

'*10812  109'lo 

H09      10912 

108Sj  10834 

60 

Do    pref 100 

10512  J.au    2 

110     Jan  15 

102i2  Feb 

10712  J'ly 

78       1 

*1           H8 

7g         7S 

*78        1 

78         78 

270 

Unit  Bos  Bd  &  P  Co. 100 

68Mchl2 

178  Jan  18 

1     Dec 

7     Jan 

71%     7214 

7218     7258 

7H8     715S 

7H4     7218 

70        71 

2,215 

United  States  Steel  com. 

68=s  Feb  13 

7298Apr    8 

50i2  Oct 

8VS  Feb 

*12        13 

12        12 

*12        13 

*12         14 

12        12 

50 

Western   Stone 100 

10    Jan  17 

1478Feb    7 

13     Dec 

25    Jan 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

?Week  ending  April  12 


Amer  Strawb'd  1st  6s. 1911 

Armour  &  Co  4  ^s 1939 

Booth  Fish  Co  DebG  5s'17 

Deb   g  5s 1924 

Sink  Fd  Deb6s  tr  rec. 
Oalumet  &  South  Chicago 

Ry  1st  5s 1827 

Cass  Av  &  F  G  (St  U  5s  '12 
Chic  Board  ot  Trade  4sl92 
Chicago  City  Ry  5s. ..1927 

Chlo  Consol  Br  &  Mlt  6s 

Chic  Consol  Trac  4  vjs  1939 
Chic  Auditorium  Ist5sl929 
Chloago  Elev  Ry  5s. .1914 
Chio  Jc  RK  1st  M  g  53.1945 
Chlo  ^io  Shora  Elec  63.1912 
Chlo  Pne  Tool  1st  58.al921 

Chio  P.y  5s 1927 

Chic  Rys  5s  ..series  "A" 
Chlo  Ry    4s. .series  "A" 

Ohio  Kys  4s series  "B" 

Chlo  Rys  4s  ..series  "C 
Chic  Rys  coll  Cs.__1913 
Chic  Rys  Fund-  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
ChlcRyPr  mMg4s.c'27 
Chlo  RyAdjInc4sel927 
Chic  lllil'  HK  4S. .2002 

Collat  trust  g  5s 1913 

Chic  Telephone  5s 1923 

Chi  Clty&ConRy3  5s.<U927 

Cicero  Gas  Co  ref  GM  1932 

Coinmonw-Kdtsoa  5s.  1943 

Chic  Edison  deb  6s. 1913 

1st  g  5s July  1926 

Debenture  5s 1920 

Commonw  Klect  5S01943 
Cudahy  Pack  lstM5s.l924 
Dla  Match  Con  db6s_.  1920 

Illinois  Tunnel  5s.. 1928 

Kan  City  Ry  &  Light 

Co  5s 1913 

Xnlck'b'ker  Ice  1st  5s  1928 

Lake  St  El — 1st  5s 1928 

Income   5s 192.'> 

Metr  W  Side  El  1st  4s  1938 

Extension  g  4s 1938 

Morris  &Co.  4H  -.1939 
Norta  West  EH  1st  4s..  1911 
N  W  GL  &Coke  Co  5sl928 

Ogden  Gas  5s 1945 

Pearsons-Taft  5s . 1916 

4.40s ... 

4.60s  Series  E 

4,80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s  193G 
Mut'l  Fuel  Gas  Ist5sl947 
South  SI1I9  Elev  4Hs.l924 
Swift  &  Co  1st  g  5S...J914 
Union  El  (Loop)  5s. .1945 
United  Box  Board  col  67' 26 

General  mtge  6s_ 

Western  Elec  Co  5sl.   1932 
Note. — Arcrued    Interest 


Inter- 
est 

Period 


r1  -  A 

J    -  D 

J  -  J 

J  -  J 

A-  O 

F  -  A 

J  -  J 

J  -  D 

F  -  A 

J  -   J 

J  -  D 

F  -  A 

J  -  J 
M-  s 

A  -  O 

J  -  J 

P  -  A 

A  -  O 

A  -  O 

J  -  U 

P  -A 

F  -  A 

F  -  A 

Mayl 
M  -  ,\ 
M"  -  S 
J  -  I; 
A-O 
J  -  J 
rt  -  s 
J  -  J 

A  -  O 
VI-  s 
•t  -  > 

M-N 


J    -  u 

Vl-N 
A  -  U 
J    -    J 

Feb 
F  -  A 
J  -  J 
J  -  J 
M  -  S 
Q  -M 
r\-  N 
J  •  D 
M-  S 
M-  N 
M-  IS 
A  -  O 
M-  S 
J  -  J 
J  -  D 
M-  N 
J  -  J 
J  -  J 
A  -  O 

.]""] 
J   -  J 

must 


Price 
Friday 
April  12 


bid 


Ask 


I3S38     9878 

t~97~     ~98l2 
10278  Sale 


t  90       94 

19814     9812 


{   93        95 
1()U8  Sale 
tJ6'8  Sale 

""6"3  Sale" 

*94       .... 


t   80 
t   52 


81 
55 


U0234  104 
X  9014    9034 

t  98      

10338  Sale 


tl03i8  Sale 
tl0058  Sale 
tU0Ji2  IIOI4 


X  88i2  Sale 

J831~2.  85" 
83  Sale 
8978  Sale 

"9984  100™ 

90        

9812    

95        

98       

9712    

iioi"8  lojjis 
J10338  Sale 

:....  10234 

tl0078    

X  95        9538 
*100l2  101 
81        85 


tl0234   103 
be  added  to 


Week's 
Range  or 
Last  Sale 


Low 
100i2 

9178 
100 
100 

9812 

99U 
IOH4 
100 
102S4 

103 
50 
9834 

98>2 
9412 
87 
93 

101 
9634 
9638 
9038 
95 

100 

100 

100 
8U2 
54 
6U12 
6612 

li)3 
9"078 
9812 

10312 

1007g 

100 

10058 

10318 

10O38 

11014 

80 


High 
Jan'll 
Mch' 12 
Mch'll 
Mch'll 
Apr'll 

July'll 
Oct'09 
May'07 

:02?s 

Apr'04 

Apr'0!) 

Jan'06 

Mch'12 

occ'03 

teb'OO 

Mca'12 

10  HS 

97 

Jan'12 

901? 

95 

Jan'12 

JanTj 

Dec'll 

8U2 

Mch'  1 2 

Auu'08 

Jnly'OS 

lOJlg 

Moh'12 

Mch'12 

10334 

Nov'lU 

Feb'll 

Aug'00 

1033S 

1005g 

Apr'12 

Uec'OS 


9734  May' 11 
100     May'll 
881 , 
May'05 
85 
83 
8978 
July'll 
Mch'12 
Apr'12 
Mch'09 
Mch '10 
Feb' 10 
Nov'll 
Jan'12 


88I4 

16 

85 

83 

897g 
100 

997g 

96 
10038 

9612 

97 

9S14 
I1812 
102 
10338 
103 
101N 

9558 


Apr'12 
10388 

Jan'12 

Jan'12 

Mch'12 

IOOI2  Mch' 12 

85       Apr'12 

70      Apr  "10 

60      Mch'll 

103       Mch'12 

all  Chicago  b 


B'ds 

Sold 


No. 


30 


53 
18 


20 

15 


2:1 


18 


ond 


Range 

Jar 

Year  1912 


Lou,       High 
~9"f58  "921g 


102t2  103 


9738    99 


92  95 
9978  IOU4 
96  97 
96U  9738 
9014  9158 
9334  95l8 
100      100 


7734     85 
48        60 


103  10314 
9078  91% 
9738    98l2 

103      10334 


10212  10334 

9978  10034 

107      ilOU 


87U    8812 


8434    85S4 
82        83 
8912    90l4 


9934  100 
9534     9614 


11812  U812 
10178  10214 
10314  10334 
10218  103 
10U2  10U2 

9558    96I4 
IOOI4  10034 

85        89 


10214  103 

prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


American  State 

Calumet   National 

Chicago  City 

Contl'tal  <fc  Coinm  Nat. 
Corn  Exchange  National 

Douglas  State 

Drexel  State 

Drovers'  Den  National . 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salla  St  National... 
Livestock  Exch'ge  Nat 
Nat  Bank  ot  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

Prairie' State. 

Second  Security 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'i 

Wendell    State 

Central   Tr  Co  ot  111 

Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  <i  Saving 
Cont  &  Comui  Tr  &  Sav 
Drovers'TrustitSavings 
FirsJ;  TruBt  &  Savings  . 
Ft. Dearborn  Tr&Sav  Bk 
GreenebaumSonsBk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings  . 

Home  Bank  <fc  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust  &Savgs 
Merchants'  Loan&Tr  Co 
Michigan  Ave  Tr  Co... 
Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
Old  Colony  Tr  <t  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Outstand- 
ing 

Stock 
G> 

5200.00'n 

100.000 

500.000 

21,500,00!) 

3,000.0OU 

200,001 

200.000 

600.000 

200.000 

10.000.000 

150. 00U 

1.000,001) 

2,000.000 

1.500,000 

400.000 

200.000 

1.000,000 

1,260,000 

2.000,000 

2„000,000 

260,000 

200,000 

50,000 

200,000 

300,000 

500.000 

200,000 

400,000 

200,000 

200.000 

1,500,000 

250.000 

500,000 

100,000 

50,000 

3,500,000 

1,000.000 

5,000.000 

50,000 

600,000 

3,000,000 

200,000 

5,000,000 

250,000 

1,500,000 

200,000 

1.500,000 

300.000 

5,000,000 

200.000 

200,000 

000,0  JO 

200,000 

500,000 

500,000 

250,000 

200,000 

500, 000 

300,000 

200.000 

1,000,000 

200.000 

1,200,000 

400,000 

200,000 


1, 


Surplus 

and 
Pro/Us 

<r> 


$168 

48 

278 

9.173 

5,932 

1 

55 

466 

53 

11,789 

203 

536 

637 

1,335, 

132 

15, 

287 

511, 

1,371 

587, 

97 

72, 

36 

32 

145 

69, 

3 

141 

104 

15 

2,194 

203 

142, 

u9, 

19, 

1.524 

234 

(2,031 

18 

490 

1,222 

159 

1,521 

11 

91 

31 

2,003 

60 

9,378 

75 

59 

6,492 

59 

76 

2,664 

117 

50 

161 

273 

32 

334 

45 

1,4 

59 

81 


436 
581 
,160 
,476 
967 
131 
,034 
,389 
564 
,514 
168 
917 
830 
.692 
123 
441 
778 
822 
085 
564 
958 
250 
939 
304 
992 
669 
557 
540 
000 
345 
591 
337 
826 
820 
678 
579 
115 
511 
004 
855 
180 
,583 
,967 
913 
,486 
,222 
214 
138 
,690 
,440 
,287 
,219 
,982 
665 
,097 
,744 
,000 
,270 
,729 
,502 
,608 
J55 
925 
,647 
,206 


Dividend  Record 


In 

1910 


Org.  A 

6 

10 

*16™ 

Beg.    b 

8 

10 

6 

12 

10 

Prlv 

8 

8+2 

10  +  15 

Beg.  b 

Beg.   b 

10 

8 

6 

4 

& 

4 
7 
6 
Beg.  b 
4H 
7H 
6 
12 
8 
6 
6 
None 
7M 
6 

6 

8+2 

"i" 

12 

Beg.  b 


11  +  5 

aeg.  b 

16  +  4 
7  +  134 

5H 
12 
Beg.  b 
Com.  b 

8 

6 
Beg.   b 

"i" 

Beg.  b 
Uomm 

5H 
1:8+2 

6 

7H 


In 
1911 


prti  3 

6 

10 

10 

16 

us  May 

6 

10 

6H 

12 

12 

ate  Ba 

8 

(V 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

6 

9H 
6 
us.  Nov 

10 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8+2 


8H 

Q-J 

16 

O-M 

us.  Apr 

3'  11 

2H 

y-j 

J-J 

12 

y-j 

us  Apr 

lo'i 

16+4 

Q 

7 

y-j 

6 

y-J 

15 

y-j 

us.  Oct 

29   1 

U».   Ap 

r!0' 

8 

y-j 

8 

j-j 

us  J'ne 

111 

*-SJ 

8 

y-j 

us.  J'ly 

12 '0 

sneed 

bu*. 

6 

J-J 

8  +  2 

y-u 

8  +  2 

y-u 

9H 

y-j 

Per-    Last  Paid. 
U>d  % 


1911 
An 
J-J 

y-j 
y-j 

311 

y-j 
y-j 
y-j 
y-M 
y-M 
11k 

y-j 
y-j 
j-j 

8'11 
y'lo 
y-M 
y-j 
y-j 

y-j 

y-j 

y-j 

y-j 

y-j 

y-M 

l  'ii 

y-j 

y-j 
y-j 
y-j 
y-M 

M-N 

y-j 

y-M 

y-j 
y-j 
y-j 
y-j 
y-j 


V.92,  p. 1004 
Jan      11.  6 
Jan    '11,7 

Mch30  12  21g 
Apr  12.  4 
I.  v.rf^.pl538 
Apr  '12,  11. 
Apr  12,  21j 
Apr  '12,  2 
Men  '12414  c 
Mch31'12  2lj 


Apr     1 . ,  1 

m 

Dec30'll.  5 
V.92. p.  1001 
V.90.  p. 1277 
Mch30'll,2-tj 
Mch30'l-',2 
Apfi  12,  U2 
Apr  '12,  U2 
'12,  134 
'12.  Hj 
'12,  11, 
'12.  21, 
'12.  U2 
p. 1235 
•U.  11, 
'12.  2 
'12.    112 


Apr 
Apr 
Apr 
Jan 
Apr 

V.93, 

Apr 

Apr 

Apr 

Apr    '12,  3 

Mch  3o;  11.  2 

.Nov  '11.  J 

Apr     12.  11, 

Oec31'08. 11, 

Apr    '  12.  2 

Apr    12.  |H, 

Apr     12,  2 

Apr    '12.  3 

Apr    '12,  21, 

Apr  "'"12"  21, 
Dec30'  11,4 
V.  92. p.  929 
Apr  '12,  21| 
Jan    '12.  3 
Apr    '12,  3 
1V.U2.P  1004 
Feb  20' 12. 4 
Mch301l  1«4 
Jan    '12.  Hg 
Apr     12.  4 
0V91,p.l22I 
HV92pl004 
Mch30'll,'2 
Jan    -12,  4 
V.92.p.  1537 
Apr  '12.   2 
Apr    '12,  2 
9  V.89.P.141 
Sept  6  1910 
Jan  '12.   S 
Meh30'lI.J 
Deo30'll;  4 
Apr  '12,  2H 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  f  Feb.  20  (close  of  business)  for  national  banks  and  Feb.  21  (opening  of  business)  for  State  institutions.  J  No 
price  Friday;  latest  price  this  week,  i  Sept.  1  1911.  T  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Dec.  31.  b  Due  June. 
e  ,.e  .  .  *  d  Due  Jan-  x-  *  Also  2G%  to  stock,  q  Dividends  are  paid  Q.-J,  with  extra  payments  y-F.  s  A  dlv.  of  50%  paid  In  1911  on  Security  Bank  stock,  to  provldt 
capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.     t  Dec>  30  1911.     u  March  19  1912.     vlX%  of  this  is  a  special  dividend,     y  Dec.  5  1911. 


apu.  13  1912. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT    I'llli   NEW    STORK  STOCK   EXCHANGE 
DAILY,   WEEKLY  AND   YEARLY. 


Week  ending 
April  12  1912. 

S! 

ocks. 

Railroad, 

die. 

Bonds. 

Stall 
Bonds. 

V.  S. 
Bonds. 

Shares. 

far  Value. 

Saturday 

503,705 

959,078 
847,783 
870,065 
842,531 

$47,698,000 

8/.. 

86,8  11,550 

... 

79,84 

78,.; 

$1,912,000 

3,218,000 
2,805.500 
2,727,500 
2.530.500 
2,346,000 

S43.000 

53,000 
104,500 

111,000 
30,000 

S4 ,000 

Tuesday 

3,000 

Wednesday 

Thursday 

1,000 
36,000 

Friday 

3,000 

Total 

4.97S.674 

$458,288,900 

815,539,500 

vlv:  :,  i.) 

S  17,000 

Sales  at 

Ncio  York  Slock 

Exchange. 


Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

Bon 
Government  bonds... 

State  -bonds 

RR.  and  misc.  bonds. 


Total  .bonds. 


Week  ending  April  12. 


1912. 

4,978,674 
$458.2*58,1  00 

SI  9. 000 

$47,000 

383,500 

15,539,500 


$15,970,000 


1911. 


701,655 

$64,448,000 

$25,100 


$1,664,000 

9,680,000 


Jan.  1  to  April  12. 


1912. 


40.179,137 

$3,530,242,050 
$266,200 

$715,500 

7,076.000 

256,896,500 


$ll,344,OO0l       $264,688,000 


1911. 


29,105,161 

$2,579,878,100 
$767,200 

$110,000 

39,256,500 

215.458,500 


$254,825,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
Apru    12  1912. 


Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 


Total 


Boston. 


Listed     Unlisted        Bond 
snares,     shares,  sates 


10,770 
30,519 
32,871 
30,800 
29,649 
20,701 


$30,000 
58,000 
j,500 
5l\500 
49,000 
58,000 


Philadelphia. 


Listed 
shares. 


10,952 
22,885 
14.278 
7,483 
18.679 
24.006 


272,047      164,310     $295,000        98,283        50,813      $411,500 


Unlisted 
shares. 


10.369 
8,031 

10,820 
7,810 
5.570 
8,243 


Bond 
sales. 


$59,000 
73,800 
76,600 
59,400 
64,100 
78.600 


Inactive  and  Unlisted  Securities 


All  bond  prices  ore  now  "and  Interest"  except  where  marked  "f 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.  100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2'd  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st  5s  1924 J&J 

Cent  Cfosstown  stock..  10U 

1st  mtge  6s  1922 M-N 

CenPkN  &ERiv  stork.  100 
Chrtstopher&lOth  St  stk  100 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  63  1914 F-A 

42d  &  Gr  St  Fy  stock...  10(j 
42d  St  M  &  St  N  Ave.. .100 

2d  Income  6s  1915 J-J 

Ninth  Avenue  stock 100 

Second  Avenue  stock.  ..100 

Consol  5s   1948 F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  VVP  &  M  5s  '28..M&S 
28th  &  29th  Sts  53  '96..A-0 
Twenty-third  St  stock..  100 
Union  Ry  1st  53  1942.. F-A 

Westchester  1st  5s  '43. J-J 
Yonkers  St  RU  5s  1946.A-0 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  os  1933 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl916.J-J 

e  1st  coa  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Nassau  Elec  pref 100 

1st  5s  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4y2s  July  1941..F&A 
Steinway  1st  6s  1922.. .J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  63  1917 A-O 

«Conn  Ry  &  Ltg  com..  100 

e  Preferred 100 

Federal  Light  &  Trac.100 

Preferred 100 

e  Havana  Elec  Ry  com..  100 

e  Preferred 100 

«  Loulsv  St  53  1930  J-J 

•  New  Orl  Rys  &  Li  com  100 

«  Preferred.... loo 

•i  Y  Westch  &  Bost  Ry— 

1st  g4)^S  1946 j.j 

f  Pub  Serv  Corp  of  N  J — See 

Tr  ctts  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948.. M-N 

Cons  Tract  of  N  J 100 

1st   5s   1933.. J-D 

New'k  Pass  Ry  5s  '30  J-J 

Rapid  Tran  St  Ry..     100 
1st  53  1921 A.O 

J  C  Hob  &  Paterson — 
43   g    1940 M-N 

So  J  Gas  El  &  Trac.100 
Gu   g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

Con  M  5s  1928 J-J 

Ext  53  1924...        M-N 

Pat  Ry  con  6S1931..J-D 

2d  63  1914  opt.        A-O 

Republic  Ry  &  Light. ..100 

Preferred 100 

Trent  P  &  H  5s  1943  "~J-D 


Bid 


22 
66 
100 
9934 

1021; 

5 

/  85 

10 

130 

100 
/  40 

310 
/  99 

285 


/   65 

160 

5 

/  45 

125 

80 

90 

/  75 

/  23 

230 

IO3I4 

75 

84 

101 
96 

157 
99 


961; 

75 

U0 

77 

96 


102 

90 
103 


105 
1043., 

79 

81 

371; 

7912 
110 
120 
S105 

1W2 

99U 
StkE 
IO8I2 

80 

83 

7  6 
1041; 
108 
240 
103 


133 

991; 
1021;; 
103 
100 
114 
100 

30 

79 

97 


Ask 


26 

Ifo" 
100U 

1031 

10 

91 
sl41 
140 

1011 
50 
360 
1001 
310 


180 
11 
48 

13-5 
83 
95 
80 
25 

250 

104 
90 
95 

103 
100 
163 
102 

101 

98'' 
80 
90 
82 
100 


104 


94 
105 


1051; 


391 2 
81 


IO5I4 
37 
7912 


xllst 

109'4 
90 
8334 
7612 

105 

10812 


821; 
137 
100 


118 

102 

31 

80 

100 


Street  Railways — (Con.) 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s     1951 J-D 

Electric,   Gas  &   Power  Cos 
New  York  City 

Cent  Un  Gas  os  1927 J-J 

s  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 l-J 

e  N  Y  Mutual  Gas  L 100 

N  Y&QElL&PowCo.lOO 

Preferred 100 

N  Y  &  Klckmond  Ga3  ...100 
North'n  Un  1st  53  1927  M-N 
Standard  Gas  L  com 100 

Preferred 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trae  com 100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton   (N   Y)    Gas    Wk 

1st  g  os  1938 A-O 

Buffalo  City  Gas  stock. .100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas.. .100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  5s  1946.. J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Gas ...50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
eLaclede  Gas  preferred. .100 
Madison  Gas  6s  1926... A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6a  Apr'44_Q-J 
Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow — 

5s    1938 A-O 

Pacific  Gas  &  E  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec...  100 

e  Con  g  53  1949 M-S 

St  Joseph  Gas  5s  1937. ..J-J 
Standard  Gas  &  Elec(Del)  .50 

Preferred 50 

United  Electric  of  N  J..  100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
e  Amer  Teleg  &  Cable...  100 
e  Central  &  South  Amer.  100 
Comm'l  Un  Tel(N  Y>_._25 
Empire  &  Bay  State  Tel. 100 

Franklin    100 

eGold  <fe  Stock  Teleg.. .100 

a  Northwestern  Teleg 50 

Pad  fie  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref. 100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg— 

1st  g  5s  1911  op  1916. J-J 
Ferry  Companies 
B  &  N  Y  1st  6S  1911 J-J 


Bid 

14?8 

46I4 
8012 
93»4 
8634 


IO2I4 
129 

10212 
104 
101 
177 

50 

75 

37 
101 

60 

95 
10412 

*80l2 
*47 
302 
107 

70 

87 

♦916 

97 

3^4 
8912 
85 
98 

100 

9512 
800 
142 

86 
100 

85 
141 
105 

43 

73 

18 

70 

97 

98'" 
104 
*9U2 
126 

97 
1O6I4 

100 

65 

90 

931; 
19314 

90 

*2314 

*Z5212 

90 

83 

33 

6U4 

78 
119 
108 

65 

•10 
120 
115 

68 

98 

90 

99?s 

90 


Ask 

1412 

"8212 
94 
87 


104 
13012 

10312 

106 

103 

"Jo" 

85 

48 

103 


106 

84 
48 
306 
109 
72 
88 


100 

"9l' 

86 

100 


90l2 

Ho"" 

90 
101 

8512 
143 
106!2 

4512 

74 

25 

80 
100 
S9834 
109 

94 
128 

99 


6512 
92 
9412 
10334 
94 
24l4 
5312 
95 
8312 
34 
02 

801 2 
121 
115 

75 

50 
125 
120 

75 

"95" 

JOO'2 
90 


Ferry  Companies — {Con.)  Bid      Ask 

N  Y  &  E  R  Ferry  stock.  100  8        15 

1st  5s  1922 M-N  45        55 

N  Y  &  Hob  6s  May  '46.  .4-1 )  991;  100 

Hob  Fy  1st  531946. .M-N  10H;  10612 

N  Y  &  N  J  53  1946 J-J       97      

10th  &  23d  Sts  Ferry.. .100  25       35 

1st  mtge  5s  1919 J-D  57        65 

Union  Ferry  stock 100  21       23 

1st  5s  1920 M-N  06       99 

Short-Term  Notes 

Amal  Copper  5s  1913. .A-O  1001.;   loot; 

Bait  &  Ohio  4)43  1913. J-U  100      IOOI4 

liethleh  Steel  63  1914.. M-N  101      IOH4 

Ches  &Ohlo4Hs  1914. .J-D  991g     9912 

CMC  <fc  Alton  5s  19 13... M-S  99I4    99»4 

ChlO  Elev  Rys  5s  1914. .J-J  9838    98'; 

Cln  Ham  &  D  4s  1913. ..J-J  99I4     9934 

Erie  6s  April  8  1914. ..A-O  10H4  10U2 

Coll  53  1914 A-O  995S  100 

eGeneral  Motors  6s  '15.A&0  995s  100 
Hudson  Companies — 

6s  Feb  1   1913 F-A  9934  100 

6s  Oct  15  1913...A&G16  99^     9934 

Int  &  Gt  Nor  53  1914. .F-A  9734    98I4 

Inter  Harvester  5s  '15.F&A  1003«  lottf.i 

K  C  Ry  &  Lt  63  1912. .M-S  9612     9712 

Minn  &  St  L  g  5s  1913 ..F-A  94        96 

Mo  Kan  <fe  Tex  5s  1913.M-N  9938    9934 

Missouri  Pacific  5s  1914. J-D  9534    9OI4 

Nat  Rys  of  Mex4MsT3.J-D  97        9?34 

e  N  Y  C  Lines  Eq  5s  1912-22  64.45    4.30 

4 Hs  Jan  1913-1925.. .J-J  64.45    4  30 

4!^s  Jaa  1913-1927.  .J-J  64.45    4.30 

N  Y  Cent  4^S  1914 M-S  100      IOOI4 

St  L  &  S  F  53  1913 M-S  997s  100l8 

5s  June  1  1913  opt. ..J-D  99'4    0984 

South  Ry  g  53  1913 F-A  100l8  lOol; 

Tidewater  6s  1913  guar.J-D  101     10U; 

Wabash  4Hs   1913- Al-N  94       97 

Westlngh'se  El  &  M  6s  1913  IOII4  WUz 

e6%  notes  Oct  1917. A-O  961;    98 
Railroad 

eChlc  &  Alton  eona 100  22       25 

ePreferred 100  40       60 

eChlcStPM&Om 100  138     140 

ePreferred 100  150     160 

Chic  Subway  3d  asstpd. 100     

6  Colo  &  South  com 100  45       47 

e  1st  preferred 100  75       76 

e2d    preferred 100  66       72 

cN  Y  Chic  &  St  L  com  ..100  57       59 

e  1st  preferred 100  103     110 

e2d    preferred 100  80       881; 

Northern  Securttles  Stubs..  100     105 

Pitts  Bess  &  Lake  Erie. .50  *31       35 

Preferred 50  *60       70 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A 

West  Pac  1st  5s  1933.. M-S  871;    88l2 
Standard  Oil  Stocks 

Anglo-American  Oil £1  *14l;    15I4 

Atlantic  Refining 100  470     485 

Borne-Scrymser  Co 100  200     250 

Buckeye  Pipe  Line  Co... 50  120     130 

Chesebrough  Mfg  cons..  100  650      700 

Colonial   OH 100     135      

Continental   Oil 100  825     925 

Crescent  Pipe  Line  Co... 50  *50       60 

Cumberland  Pipe  Line. .100  88       98 

Eureka  Pipe,  Line  Co.. .100  290     310 

Galena-Signal  Oil  com..HW  210     225 

Preferred 100  135     145 

Indiana  Pipe  Line  Co 50  *100     115 

National  Transit  (J> 25  *31       35 

New  York  Transit  Co.. .100  290     300 

Northern  Pipe  Line  Co..  100  100     115 

Ohio  Oil  Co 25  *97      100 

Prairie  Oil  &  Gas 100     205 

Solar  Refining 100  590     690 

Southern  Pipe  Line  Co..  100  180     190 

South  Penn  Oil 100     680 

Sou  West  Pa  Pipe  Lines.  100  140     150 

Standard  Oil  of  Calif.. .100  173     183 

Stand  OH  of  Indiana 100  220     230 

Standard  Oil  of  Kansas.  100  250     275 

Stand  Oil  of  Kentucky..  100  425     475 

Stand  OH  of  Nebraska..  100  175     225 

Stand  OH  of  N  J  (old).  ..100  3810     830 

Stand  Oil  of  N  J 392     400 

Standard  Oil  subsidiaries...  2415     430 

Standard  Oil  of  N  Y 100  385     400 

Standard  Oil  of  Ohio.. .100  225     250 

Swan  &  Finch 100  800     925 

Union  Tank  LlneCo 100  45       55 

Vacuum  OH 100  140      150 

Warrants *38      48 

Washington  Oil 10  24       34 

Waters-Pierce  OH 100  2400     2800 

Tobacco  Stocks 
(See  also  Stock  ExchangeUst) 

British-American  Tobac.£l  *227s    23'8 

ConleyFoll 100  280     290 

e  Helme  (Geo  W)  com. .100  155     175 

ePreferred 100  107     112 

Johnson  Tin  Foil  &Metal  100  165     17.0 

MacAndrews  &  Forbes  .100  185     190 

Porto-Rican-Amer  Tob.100  240     245 

Reynolds  (R  J)  Tobacco.  100  215     219 

United  Cigar  Stores  CorplOO  182     183 

2  Weyman-BrutonCo...l00  185     200 

ePreferred 100    110     

Young  (J  S)  Co 100  173      178 

Industrial  and  Miscellaneous 

Adams  Exp  g  4s  1947.. J-D  /  8412    851« 

Alliance  Realty 100  11712  1221; 

Amer  Bank  Note  com 50  *45       461; 

Preferred 50  *5H;    53 

American  Book 100  170      180 

American  Brass 100  120      128 

American  Chicle  com 100  225     230 

Preferred 100  104     108 

Am  Graphophone  com. .100      15     

Preferred 100  53       60 

American  Hardware 100  132     13  4 

Amer  Malting  63  1914. .J-D  100      102 

Amer  Press  Assoc'n 100  80       85 

Am  Steel  Fdv  6s  1935. .A-O  99      100U 

Deb   4s   1923 F-A  60       64 

American  Surety 50    295     

American  Thread  pref 5  *4l2      5I4 

Amer  Typefounders  com. 100  48       52 

Preferred 100  99     101 

Deb  g  6s  1939 M-N  100      102 

Amer  Writing  Paper 100  2         312 

elst  s  f  g  5s  '19  red  105.  J-J  8834     89I>8 

Atl  Gulf  &  WI.SS  Lines.  100  734       8 

Preferred 100  10       17 

Coll  tr  g  5s  1939 J-J  66       67'; 

Barney  &  Smith  Car  com  100  10       25 

Preferred  ..  100     90 

Bliss  (E  W)  Co  com 50  75       85 

Preferred 5;:  1221. ;  127 

Bond  &  Mtge  Guar          1O0  291     296 


Indust  and  Miscell  —  (I'.on.) 
Borden's  Cond  Milk  com. 10(1 

Preferred 100 

British  Col  Copper  Co b 

Casein  Co  of  Amer  com. .100 

Preferred loo 

Casualty  Co  of  America.  100 

Celluloid  Co tOO 

City  Investing  Co 100 

Preferred 100 

6  Clatiln  (H  B)  Co  com. .101 

elst  preferred. 100 

e  2d  preferred lot 

Consul   Car    Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951. ..A-C 
e  Crucible  Steel  com 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co.. .100 
duPont  (  1)  de  Nem  Pow  100 

e  Preferred 100 

e  Gold  4Hs   1936 J-D 

Empire  Steel  &  Don  com  100 

Preferred 100 

e  General  Chemical  com.  100 

e  Preferred , 100 

Greene-Cananea 20 

Guggenheim  Explor'n__100 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912.. .J-J 
Havana  Tobacco  Co 100 

Preferred 100 

1st,  g  5s  June  1  1922.. J-D 
Hecker-Jones-Jewell  Milling 

1st  6s   1922 M-b 

Herring-Hall-Marvin 100 

Hoboken  Land  &  Improve  t 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products..  100 

1st  g  5s  1961 J-J 

Houston  OH  com  ctfs 100 

Pref  ctfs 100 

e  Ingersoll-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop 

Intercontln  Rub  com 100 

Internat  Banking  Co 101 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 10C 

1st  g  5s  1951 A-O 

International  Silver  com  100 

Preferred 100 

1st   6S    1948 J-D 

Internat  Smelt  &  Ref g.  lot 
Jones  &  Laughlln  Steel  Cc 

1st  S  f  g  53  1939 M-N 

Kayser  (Julius)  &  Co...  100 

1st   preferred 100 

e  Lackawanna  Steel 100 

e  1st  eon  53  1950 M-S 

eDeb  5s  191'5 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  sales.. 50 

Leh  &  Wilkes-B  Coal 50 

Madison  Sq  Garden 100 

Manhattan  Trans.t 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

e  National  Surety 100 

e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  &  Security. ..100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Niplssing  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref  ..100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref...  100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)..  100 
Royal  Bak  Powd  com 100 

Preferred 100 

Rumely  (M)  Co  pref 100 

Safety  Car  Heat  &  Lt...l00 
e  Sears,  Roebuck  i  Co..  100 

e  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com. .100 

Preferred 100 

e  Standard  Milling  Co...  100 

e  Preferred 100 

e  1st  53  1930.. M-N 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.lOO 
Texas  &  Pacific  Coal...  100 
8  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

e  Union  Bag  &  Paper...  100 

e  Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs  com..  100 

e  Prelerred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 10U 

1st  g  5s  1919 J-J 

Con  g  53  1929 J-J 

e  U  S  Indust  Alcohol.. .100 

e  Preferred 100 

U  S  Steel  Corporation — 

Col  sf  Apr  5s  1951  op  1911 

Col  s  1  Apr  5s  1951  not  opt 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&.  Mtge  Guar 100 

Westlngh'se  Air  Brake... 50 
Woolworth  (F  W)  Co...  100 

Preferred 100 

WorthmijtonfHIDCo  pf.100 


Bid 

Ask 

124 

125 

1081; 

10912 

51,, 

612 

2I4 

234 

50 

53 

1)5 

130 

140 

145 

51 

53 

100 

101 

90 

102 

89 

92 

60 

93. 

59 

02 

U4 

912 

40 

48 

/51 

60 

123s 

12b« 

8318 

83bs 

•1«4 

l1Jia 

109 

10934 

169 

175 

9034 

95 

91 

91U 

10 

15 

36 

43 

125 

135 

1061' 

108 

*81t 

91» 

224 

228 

8734 

88I4 

3 

7 

6 

12 

/   64 

67 

102 

104 

10 

20 

101 

91- 

R»3 

59 

62 

10 

11 

63 

64 

100 

97 

*195s 

19V8 

17 

18 

87  ir 

90 

290 

300 

107 

IO8I4 

100 

101 

2 

4 

(  47 

50 

100 

120 

130 

111 

inifl 

124 

128 

1 007. 

IOH4 

7OI4 

80 

108 

110 

30 

76 

771j| 

91 

913(1 

97 

99 

22.3  5 

228I2 

♦245 

247 

300 

51 

58 

*17s 

l'5ia 

*l034 

_  -  -  - 

♦32 

109 

11212 

1215 

220 

201- 

48 

50 

210 

215 

♦51- 

7 

88 

90 

*8 

8'« 

*l5f 

1*4 

1*1 

2 

75 

78 

100 

102 

*i)h 

10 

*3934 

40 

1011. 

10234 

40 

43 

78 

SO 

98 

1021| 

95 

100 

118 

122 

195 

203 

110 

112 

993.; 

100 

1181; 

119 

159 

15934 

1,23 

Z291 

295 

1 

2 

2 

4 

30 

40 

105 

110 

20 

22 

57 

59 

88 

381; 

40 

97 

98 

100 

101 

99 

102 

89 

120 

125 

*/34 

77S 

4 

8 

50 

55 

25 

40 

1018 

103s 

56 

60 

3814 

40 

105 

107 

101 

103 

57=S 

59 

105 

107 

138 

IS4 

10 

20 

200 

90 

115 

116 

89 

95 

103 

108 

100 

105 

95 

100 

32 

35 

100 

101 

llUj 

1121? 

112 

11314 

90 

100 

160 

166 

♦  168 

1691a 

77 

78 

111 

llllj 

107 

si  10 

*  Per  share,     6  Basis,     e  Salts  oa  stock  Exchange;  see  sau>3-record  oa  a  preceding  page.  /  Flat  price. 
f  Ex-Vacuum  Oil,  S.  O.  of  Indian.-,  and  Nebraska. 


a  Nominal.  1  saiu  price,  t  New  stock,  z  Ex-dlv.  y  Ex-rtKliilt. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— VOl'    PER   CBNTUM    PRICES 


. 


«o 

*103 
* 

1331 
210 
100 

*13 
*761] 

53 

*167 
* 


10934 
1031, 

13312 
210 
100 
300 
15 

54 
1121 


* 12S 

*17s  179 
*87        8734 

♦1-12  15; 

211.     2Ho 
SI        S13j 
140=4  141 


*1831;  ISO 

173T,  173! ' 
*'J1  9H; 


* 88 

*10H"  1U2 


6OI9     61 
100U  101 
334       33j 

1434     143. 
129      1303, 
122      )23 
14514  146 


9112 

*78 

* 

738 

I612 

147S 

1G91, 

9212 

95 
220 

*3l2 
*102 

* 

I08I4 

*93 

1G034 

17 

104 

31 

*29 

238 
184 
51 

7188 

1125S 


011- 

80 
103 
712 

161j 

15 
294 
17014 

<mA 
95 
220 


106 
15S>14 

{ml 

17 

1041" 
31 
291 
3I4 

185 
511; 
283, 
72-r'f 

1125S 


Monday 
April  S 


1097s 
*10358 

* 
133 

212 

"9934 

i 

*13 

*7612 

"54" 
*167 
* 


178 

*S7 

142 

*2114 

*83 

140 


110 

10334 

221 

212 
100 

15 

811j 

54  " 
169 

1121; 

128" " 
179 

1     ' 
211- 


Tvesitay 
Avril  9 


*18312  1S5 

*1741g  1743s 
*9H4     911- 


: 86 

10H2   1011; 


61        62 

10014  1003 

:;"s      33- 

141,  143. 
129  ~  1303- 
122  1223, 
14534  146 


51  ,  51 -- 

634  7 

*4G  47 

8234  833,, 

2712  271 

5?8  6 

*.4  2  .45 

712  712 

478  4"s 


29!"  31 

74  7434 

485  489 

2212  221 

2,S3s  283;. 

* .05 

63 

*7  738 

1434  15 

15  15'8 

6  6"io 

4334  44 

938  9-ic 

34  341, 

n2  r-\ 

17  17 

2OI4  203,, 

4314  44 

86  86 

2712  28 
213io    27f 

*17,  ]",,, 

4734  4778 

6  6 
*13  131., 

*8  81" 

1514  17I2 

*2G  2612 

*312  334 

63  63 

2014  2038 

412  412 

8  81„ 

3314  34 

7  7 
534  578 
978  101" 

531"  53U 

111,1..  iinio 

*1514  151" 


85 

20 

B»4 

15 


87 
203„ 

318 
15 


*1'8  l3io 

3314  3312 

3I4  3U 

30  3014 

6I4  61" 

*4  418 

3914  3914 

4834  49 

278  3 

1314  16 

6414  6478 

41 2  458 

*R34  714 

•113  115 

21?  21" 


9138 

79 
102 
73S 

Id  2 

1434 
290 
169 

921, 

95 
*220 

*  ;'.. 

-102  " 

1581"" 
*93 
1601 9 

17 
10334 

31 
*29 

314 
184 

501 2 

2812 

72 
11314 


911 
80 

102 
73£ 

ICi, 

15 
2:m 
170 

923j 

96 

221 

4 

104 

1041; 

15812 

161  " 

17 
1041 

31  " 
291? 
33 
1S5 
51 

73 
1131. 


512  51 

634  7l£ 

46  46 

817s  83 

27!  2  28 

5»4 

*    .42  .45 

*7l9  8 

434  4  8. 


:   110 

132      132 

' 215 

99) 
1 298  "  300 
*13        15 
*7u!,     81!, 

* 

54        54 
*167      1 

* 1121; 

*I26~    K'V' 

17;sl"  1781; 

8712     S7l- 

-142  "  144  * 

2U4     211 

l4     811 

140      1401 


1S3U  1831; 

1743,  1743" 
*9134     9214 


: 86 

=1011,  102 


611"  6U- 

IOOI4  101  ' 

334  SSj 

1434  143; 

12S»4  ; 

12214  1227, 

145-.  1 


91 

79 

103 

*~3, 


/d3 

*16 

15 

290 

169 

921 2 

96  " 

==220 

*3l9 

>-102 
* 
15S1, 
*93  " 
1601, 
17 
104 
31 
29U 
358 
18414 
511" 
2834 
7138 
113 


92 

7   I 

103 

8 
17 
15 

293 
172?;, 

9234 

96 
221 
4 
104 
10  11- 
15834 

l"607s 

17 
1043s 

31 

291 

334 
185 

5134 

29 

723f 
113 


Wednesday 
April  10 


H0914  1091; 

'1031-    1037; 

21S  "  220 

* 132 

212 

30  0 
13        15 

>:=701,    Sil4 
-...."     10" 

=■=54  56 
•=167  1  ' 
* 112!- 


.   12 

179 
861 

1 

82 

140 


K8OI9 

140 


185 

174"    1Y4I4 
*9134     92 


85        85 
102      102 


61 
1001" 
334 

1434 
128 
1221j 


Gil, 
10    ■ 

143J 

12G1- 

1227,: 


14519  140 


51 2 

684  1: 

45  453. 

8134 

28 

5*8  6 

.45  .53 

7  73, 

*41,  45f 


31        33 

7334     743 
490      493 
*21        22 
2812    2834 
.03       .03 


63 

on, 

7 

714 

15 

I5i4 

15 

15 

6«jo 

65is 

431 9 

44 

9i4 

93, 

33 

331„ 

11? 

11. 

16 

161" 

2OI4 

203k 

43 

44 

86 

86 

28 

28 

*234 

27« 

1151S    2 

401,, 

471? 

6 

6 

13 

1314 

8 

.SI- 

17 

173, 

2534 

261, 

3!" 

.':'■ 

6334 

633 

201« 

201. 

419 

41; 

7«t« 

8^1 « 

3258 

3319 

7 

7 

55* 

53, 

IOI9 

1  13 

53 

54 

1101, 

1161, 

I.5I4 

87 

87 

1934 

201, 

3 

3lf; 

111, 

14V8 

l't« 

ih 

3219 

33 

21, 

30 

30 

61" 

8 

4 

41™ 

38V8 

39 

4S34 

483., 

3 

3 

1  234 

14 

64 

65's 

41, 

434 

7 

714 

113 

113 

23. 

23. 

30SS  311- 

731"  74I4 

493  "  493 

211,  211; 

281,  L'"1 

.03  .07 

63  631; 

*7  718 

1    r;  15 

151.1  151.1 

6'iu     63g 

42»4  47 

*9  9's 

33  3319 

1'2  H2 

1512  16 

2f)l8  201 . 

*4 1  44?8 

86  861- 

*2714  28 

2  278 

2  2iio 

4ri!2  4634 

6  "  6 

127s  13 

*758  734 

17  1734 

26  261-: 

314 

633.i  64 

2OI4  20SS 

412  6!8 

7J5io  8 

3212  33 

678  7 

51,  57> 

111"  1134 

537S  54I4 

lis  118 

151,  1512 

86  87 

1958  2018 

278  31S 

14!,  143, 

1'8 

33  3314 

2!,  2h 

30  30!, 

83,  91o 

378  4 

*383,  39 

4S34  4S34 

3 

133,  1434 
6458 

434  518 

634  634 

*112  114 

21,  23, 


91 

78 
103 

*738 
•-16 
*1412 
291 

17134 
9234 

96 
220 
*312 
*102 

*9  3 
10034 

163.i 
104 
*30 

2912 
3 
185 

511, 

29 

71 
II284 


911. 
79 

103 
8 

17 

15 
292 
172 

923; 

96 

221 
4 
104 
1041, 
15£34 

1613", 

J  634 
1041, 

31 

291  _ 
3*8 
1S5 

5134 

29 

72 
113 


6 


April  11 


no85«  10s 

Last  Sale 

* . 

= 132 

* 214 

.  j  1001- 
29S 
Last 

Last  Sale 


Lai ' 
Last 

Last  Sale 
=125      I 


51, 

G"'8 

45  45 

807s  82!  -. 

271,  2S14 

5">s  5  s 

.52 
*7!4       8 

414       41£ 


301,  315; 

73  74 

490  490 

21  21 

2834  29 

« .07 

63 

"li?4  141, 

1434  151s 

5"'513   6I4 

47I4  55 

9  9 

33  331, 

138  U2 

1      1  1634 

20  20I4 

43 12  4478 

S7  8714 

2714  271, 

278  2'=r6 

2  218 
46  49 

534  534 

12«4  12?8 

8  8 

1534  1634 

2614  2614 

*3  31, 

63  64  " 

20!8  2018 

5  UI4 

8  8 

33  3378 

7  7l2 

558  534 

93.,  105S 

53%  5358 

•116  IIS 

+  1514  153.. 

86  86 

1934  20 

278  3!8 

1414  1419 

l's  U8 

321,  33I4 

212  i'",,. 
28 

,S1,  91- 

:;,:  3«to 

3R34  .-;-..!.; 

49  49 

3  3 
14  143., 

633g  041 1 ' 

5  5I4 

7  7 

112  112 

23.i  234 


I'll,      911.- 


79 
■103 

*7Sj 
*1G 

14 
290 


79 
104 
8 
17 
141- 
291  " 
17034  17H.1 
92        92 
97        97 
■220      22034 
*312       4 
Last  Sale 
Last  Sale 
15S34  1587s 
Last  Salt 
I6H9  1611, 
1634     173s 
IOH4  1041, 
31        31 
*29        291, 
3         314 
18312  185 
51        51 
29       2914 
71        72 
*11234  1131/ 


GI4 

634 


71.1 

44  453, 

81  S2-".s 

27  271, 

534  6 

.52  .55 

719  71" 

*41.T  4U 
Last  Sale 

30l2  33 

73  741, 

485  485  " 

221,  2258 

2S'8  30 

* .07 

Gil,  Gi.il- 

7  7 
1414  153s 
1  !34  15!4 
5ir'ic     6 
53  5818 

9  91- 

33  33I4 

"2  178 

151,  16 

20  201.! 

*44       

87U  8714 

271,  2S1- 

*284  2i5i6 

2  2 

4/1,  48«4 

."3.4  53., 

1258  123, 

8  8I4 
1419  16 
26"  20! , 
*31.[  334 
64  66 
2018  201S 

518  534 

818  818 

3333  35 

7  738 
5!2  558 
93s  IOIr 

5319  5414 

117  IIS 

1514  151., 

S6!2  87 

193s  1934 

234  3 

1438  1412 

1  1 

3234  34 

212  2»ie 

28I4  29 

8  S3- 
3°io     :  ■■ 

3878  408 

■is.-;.,  4884 


Friday 

April  12 


1=108  1081.1 
1035a  Apr'12 
* 220 

I3H4  13Hj 
* 215 

100      100 
-29S      300 

13      Jan'12 

771,    Feb'12 

jan'12 


167    jMch'12 

113     Apr'12 

.'72    Feb'12 

125      1251. 


La.!,: 

143    Mcll'15 

21       2H4 

21         21 

Sll,      I  J 

8H9    811; 

138      140 

138      13S1- 

East 

M0l,Mcll'12 

Last  Sale 

21319  J  :i  1  > - 1  _' 

1S5 

*183U  185 

571,    58 

58        58 

17358  1737s 

172      172 

Last  Sale 

32      Mch'12 

Last  SaU: 

164     Feb'12 

85        85 

84        85 

10U2  ion. 

101U  lOHr- 

6HS     611, 

6034     6034 

100      1031- 

I00i2  looi: 

334 

414     414 

14S4     1 

*1414     147s 

12S      12914 

12734  12878 

122      12278 

12134  122 

! .  ■ .  "';  146 

14-7'8  145=,, 

291,  Mch'12 
91         91 


*73g       8 

*16        17 


14 

287 

170 

92 

97 


I4I4 
290 
171 

9238 

97 


219      220 
3  3 

102     Apr'12 
1041,Apr'12 

90"~Mch'l2 

1001,  1613g 

17        17 
1Q438  1041, 

3012     3012 

2912     " 
214 
185 

51 

29 

6934 


2912 
3 
185 
51 
29 
7H4 


11278  113 


7%       758 
G34       7 

46  46 

,  821 1 

26'-8  27 
578       61- 

.52  .52  " 

*71, 


"4 

»4 


2 


.. 


3 


14        1434 

631,     637S 

518       518 

7  7 

113      113 

*21,       278 


C*4 

■11. , 

!3      Feb"12 

3H8  32% 

73  74 

485  490 

22  221" 

;  2914 

"(ii"  _65"34 

634  6-4 

I4I4  15 

1412  15 

•    4  5IS1- 

55  573j 

878  9»tc 

32),  321; 

134  1S4 

I0I4  IS!., 

20  20 

44  44 

87  87 

271,  271 

278  2-,s 

*278  21^, 

46  47 

51,  53.1 

1212  1234 

=1=71,  8 

I412  1512 

2534  2fil4 

*314  334 

64  G5 

20  201, 

5  518 

8  8 

3212  341, 

7  7  " 


538 


534 

9        101S 
5314     54I4 
117      117 
1 0I4     1 5I4 
8512    86 
jo        1912 

234       3 
1458     15 

1  1 

321 2    33 

27.8     212 
o912    30 
"8  8I4 

3nia  37s 
391,  4012 
49        49 

"Ii"     Tils 

G212    6334 
5  5 

634       7 
113      113 

23*       25, 


Sales 
of  the 
Week 
Shares 


72 


9.5 
272 

10 

;:,s. 
5 


45 


115 


1 
321 

6  55 


11 

260 


169 
50 


855 
1,134 
1,883 

64G 
2,657 

315 
3,722 

330 

134 

74 

145 
3,655 

3  7 1 
740 
19! 
328 
61 
1,000 


1S6 


591 

414 

683 

1,179 

20 

11,259 

1,132 

1,580 

901 

27,122 

262 


4,895 
3,210 

695 
13,616 
8,108 
9,067 
7 ,220 
1,080 

430 


20,352 

5,270 

63 

560 

2,710 

400 

8,691 

185 

16,898 

2,941 

14,697 

16.493 

6,352 

5S5 

3,345 

2,070 

4,055 

1,172 

509 

2,125 

470 

1,625 

10,537 

695 

1,591 

335 

14,957 

774 

645 

90G 

2,752 

15,900 

660 

21,918 

1,590 

1,225 

41,025 

1,110 

207 

790 


1, 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Railroads 

Atch  Top  &  .Santa  Fe.lOo 

Do      pre. 100 

Hcston  &  Aluany 10U 

iJoaton  Elevated 100 

-ioston  &  Lowell 100 

Boston  .?;  iviaine.  100 

boston  &  l'rovlleuce.ioo 
boston  Suburban  El  Cos 

Do      pre; 

!i06tou  &  Wore  iLIec  Cos. 

Do      pref 

Chic  June  Ry  i"usf£II6o 

Do      pre. 

Connecticut   ltiver        100 

f'itchburij,  pre! 100 

Ja  Ry  &  Electric 100 

Do      pret 100 

iaine  Central 100 

..lass  Electric;  Cos 100 

Do  pret  stamped .100 
N  Y  N  H  &  llartloru.iou 
Northern  IN  li_  100 

Norwlob  &  VVor'prellloo 

!Jll    Colony 100 

Rutland  t>rar___I""ipO 
Union   Pacitlc II"lOO 

Do      prei ""loo 

Vermont  &  Mass.  "lOO 
West  liiid  st 5u 

Do     pref ZZZZ  50 

Miscellaneous 
Vmcr  ATricul  Chem..l00 

D        prer. 100 

Amer  Pneu  Service       50 

Do      1  ref 50 

Amer  Suuar  Kell,.__   100 

i->0      pret 10J 

Amor  Tel-p  &  Teleff.100 
Vmercan  Woolen 100 

Do      pref 100 

Amoskeag  Aianulacturing 

Do      prei. 
Atl  Uulf  &  W  1  SS  L.10O 

Do      prei 100 

..•:ast  Boston  Eand 10 

i^diaon  Elec  Ilium. .IlOO 

(jeneral  Electric 100 

.dassachusetts  Gas  CoslOO 

Do      p. el 100 

Alortfenthaler  Eino 100 

iiexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do     pro! 100 

N  E  Telephone 100 

Portland  (Ale)  Elec. .100 
Pullman  Co..  100 

Heece   Button-Iiolell    10 

Svvia  &  Co 100 

Torrinston 25 

no      pret 25 

Union  Copper  L  &  M  25 

United  Fruit 100 

Un  Shoe  Macn  Corp 25 

Do      pre! 25 

U  S  Steel  Corp 100 

Do     pref 100 

Mining 

Adventure  Con... 25 

Aigoman  Mining 25 

Alloue;; 25 

Amalgamated  Copper'lOO 
-oil  Zine  Lead  &  Sm.  25 
Arizona  Com'l  ctts  aep. 
Bonanza  Dev  Co  _  10 
ISos&CorbCop&SilMg  5 
Buti.c-Balalilava  Cop.   10 

Butte  Coalition 15 

Butte&SupCop  (Ltd)  10 
Calumet  &  Arlron^..    10 

Calumet  &  Hea^ 25 

Centennial 25 

Cblno  Copper 5 

Cons  Mercur  Gold 1 

Copper  Kange  Con  Co  100 

Daly-West 20 

tiaft  Butte  Cop  Mm__   10 

Kranklin 25 

Giroux  Consolidated.  5 
Gran  by  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  2  3 

Helvetia  Copper 27, 

Indiana  Himng 25 

inspiration  Consol  C_  20 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Koyale  Copper..  25 

Lferr  Lake 5 

lieweenaw  Copper 

bake  Copper  Co 

La  Salle  Copper 25 

Alaion  Valley  Mines 5 

kiss  Consol 25 

..lay  flower 25 

jllarm  Copper .5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
Now  Arcadian  Copper  25 

N i pissing  Mine; 5 

.Vorfn   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old    Colony 25 

Ukl  Dominion  Co 25 

Osceola 25 

,u  Pond  Creek  Coal 10 

455  Qu.ncy.. 25 

,389  Kay  Consol  Copper..   10 
,940  Santa  Fe  Gold  &  Cop.   10 

,357  shannon 10 

135  south  Utah  M  <fc  S 5 

2,359   -.uoerior 25 

4.45S  Superiors  Boston  J.Iln  10 

939  Tu'.iarack 25 

14,637   Trinity. 25 

2,505  Tuolumne  Copper 1 

11,451  U  S  Jmelt  Ret  &  Min.   50 

897       D        pref 50 

860  Utah-Apex  Mining 5 

11,337,  Utah  Consolidated 5 

2,330  i  tah  Copper  Co 10 

2,205  Vic  oria 25 

1,295  Winona 25 

145  Wolverine 25 

1.505  Wyan-'.ott 25 


25 


Range   since  January   1 
On  basis  0/   100-sliare  loss 


Lowest. 


1037S 

10112 

21S 

13014 

210 

z9S1 

298 

13 

75 

12 

53 
.£167 
10S12 
271 
125 
1491, 

So', 
143 

20 

7978 
135 
14012 
211 
1831o 

41 
16012 

91 
164 

84 
IOH4 


Feb  10 
Jan  12 
Apr  10 
Jan  2 
Apr  0 
Men  i 
Men  22 
Jan  24 
Jan  25 
Jan  6 
Apr  6 
Men  14 
Jan  2 
Jan  3 
Apr  12 
Jan  4 
Men  21 
Men  7 
Feb  8 
Feb  13 
Feb  2 
MchlO 
Jan  8 
Men  29 
Jan  2 
Feb  1 
Jan  26 
Jan  5 
Apr  12 
Jan    2 


5814 
100 
312 

14 
11434 
1151, 
13712 

25 

86 

77 

100 

7 

15 

1034 
287 
155 

9014 

9312 
218 

212 
102 
Jl0312 
152 

7212 
158 

1334 

9812 

30 

28 
.85 
178 

4614 

27% 

5838 

10718 


Feb  28 
Apr  11 
Mch  13 
Men  26 
Jan  10 
Jan  4 
Jan  2 
Jan  31 
Feb  5 
Jan  3 
Jan  2 
Jan  4 
Mch  15 
Jan  2 
Apr  12 
Jan  2 
Jan  2 
Jan  5 
Feb  1 
Mch  14 
Mch  20 
Jan  15 
Jan  2 
Jan  17 
Feb  1 
Jan  2 
Jan  2 
Feb  20 
Jan  5 
Jan  6 
Jan  29 
Jan  15 
Jan  10 
Feb  13 
Feb  13 


•  BJJ  aaa  asked  pr.ca3      aScsstoK.     e  Ass't  paid,     b  Ss-stoox  dly.     Ajar-rlgiats...  oJStdly'and  ngnS 


514  Mch  28 

458  Jan  4 
38l4  Feb  1 
00  Feb  1 
241,  Feb  15 

2  Jan  2 
.40    Mch   9 

6i4  Feb    1 

3i2  Jan  22 
2134  Jan  18 
19i2Feb  7 
571,  Feb  1 
405  "  Feb  1 
17l2  Jan  5 
25I4  Feb  28 
.03  Mch  28 
50     Jan  31 

5  Jan  19 
12I4  Jan  15 
m2./an  15 

4i8  Feb  27 

33  Feb    5 
71,  Feb  29 

29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb  6 
40i2Jan  17 
85  Jan  13 
20*4  Jan  15 

2  Apr  9 
.SO  Jan  2 
32l2Feb    1 

41,  Feb  15 

1078  Feb    8 

714  Feb  13 

234Jan    3 

2338  Jan  29 

2     Jan    2 

50i2  Jan  30 

18i4'Jan  29 

3i4  Feb    8 

534  Jan    3 

2234  Feb     1 

514  Jan  30 

4i2Jan    5 

258  Jan    2 

44     Jan  31 

106    Jan  15 

15    Mch  27 

73i2  Jan  29 

10t8  Jan  29 

1     Jan  31 

9    Jan  31 

.60     Feb    1 

24     Feb    1 

27ieApr  12 

26     Jan  31 

5    Jan  15 

31,  Jan    2 

34  Jan  31 
47     Jan  10 

21,  Jan  2 
1 23,  Apr  8 
5212Jan  29 

418  Mch  21 

5i2  Jan  25 
9434  Jan  29 

134  Jan    5 


H  ill).  <t 


310     Apr 

1011.1  Feb 

22212  Apr    3 

Ilia.,  Mch25 

218     J.111 

1001,  J  a  n     3 

299  .;  Feb  29 

13     Jan  2: 

77l2  Feb  20 

12i2  Jan     B 

57     Jan     ii 

Jan  19 

Feb  19 

Jan  is 

Jan  25 

Apr    1 

Jan    C 

Feb  27 


170 
111 
272 
128 
179 
911 
145 


23l8,lau 

83  Feb  28 
14238  Apr  2 
14  J  Jan  24 
212l2  Jan  29 
187     Jan  31 

70  Jan  24 
17434  Apr    9 

9212  Feb  8 
164     Jan  16 

88  78  Feb  26 
1031,  Mch  19 


G334 
105 
5'-8 

1714 
13034 
123 
149 

30 

941 4 

81=4 
105 
9 

20 

I6I4 
300 
17238 

94 

9878 
225 
4 
105 
107 
164 

90 
102 

173S 
109 

32 

30 

334 
13718 

5314 

29b 

73 
11334 


Mcb  23 
Mch  22 
Jan  15 

Jan  10 
Apr  0 
Apr  0 
Mch25 
Mch  22 
Mch  2a 
Mch  20 
Mch  26 
Feb  14 
Jan  IS 
Jan  27 
Mch  27 
Apr  9 
MchlO 
Feb  19 
Jan  18 
Jan  20 
Jan  IS 
Mch  26 
Mch  14 
Mch  20 
Jan  30 
Apr  11 
Mch  27 
Jan  10 
Jan  13 
Apr  8 
Mch  20 
Mch  13 
Mch  28 
Apr  8 
Mch  26 


8  Mch   5 
734  Mch  29 

47  Mch  29 
84  Apr  2 
2814  Mch  15 
678  Apr  2 
.55     April 

9  Jan  16 
534Apr    2 

2338  Jan  3 
33  Apr  8 
75  Apr  1 
500  Apr  1 
23  Jan  IS 
30  Apr  11 
.09  Jan  19 
661,  Apr  11 

7l2  Men 27 
153),  Apr  11 
I6I4  Apr  1 
6"isApr  6 
5S18  Apr  1 1 
9ai6  Apr  3 
3534  Feb  14 

17s  Apr  11 
1778  Mch27 
2158  Jan  24 
45  Feb  21 
87l2Mch  9 
2938  Mch    9 

3i8  Feb  13 

2l8  Apr  10 
49     Apr  10 

638Mch30 
1334Mcu29 

91.1  Jan  4 
1734  Apr  8 
27     Apr    2 

334  Apr  2 
66  April 
21     Mch  25 

6I4  Apr  10 

8*8  Mch  25 
35     April 

8  Mch  27 
«634  Ja  n  1 1 
1134Apr  8 
541,  Mch  28 
118  Mch  22 
161,  Feb  10 
87  Apr  6 
2034  Apr    2 

318  Apr  6 
1534  Apr    2 

H4  Apr  3 
343j  Apr    2 

478  Jan  13 
3278  Jan     2 

9l2  Apr  9 
4»i8Mch26 
4034  Apr  11 
49I4  Mch  28 
3"u  Feb  9 
2038  Apr  2 
651s  Apr    8 

578  Jan  20 


734  Mch 
116     Mch 


314  Mch   4 


Kange    ;ot   Previma 
Year  1911 


Lowest. 


lll/HCl 


I00"'s 
101 
219 

1241 
207 

901 
292 

12 

?0 
6 

381; 

156 
107 
265 
125 
1171 

86 
135 

16 


Sep 
Sep 
Apr 
Sep 
Feb 
Oct 
Mi  Ii 
Sep 
Oct 
Feb 
Jan 
Apr 
Mcb 
Jan 
Apr 
Jan 
Feb 
Sep 
Apr 


12/ '4  Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
1531,  Sep 

90  Mch 
156     Mch 

85  Sep 
10J     Aug 


40     Sep 
99    Jan 

31 9  AUi 

12ig  Aug 

112     Sep 

1113.,  Jan 

13158  Aug 

261,  Dec 

S512  Oct 

i  .i2Dec 

9J     Dec 

738  Dec 

14i2  No\ 

7l4  Jan 

275     Sep 

142     Sep 

S734  Jan 

93     Dec 

211     Jan 

3     Oct 

103     Oct 

101     Nov 

13/     Jau 

6234  J  'ly 

153     Sep 

il2     Jan 

9734  Sep 

29     Sep 

27     Mch 

84  May 

/il78     Dec 

4014  Aug 

26i2  Sep 

50     Oct 

103l2  Sep 


4     Sep 

212  Oct 

21     Aug 

4434  Sep 

1934  Oct 

138  Dec 

.30      Oct 

334  Aug 

3     Nov 

14     Aug 


45    Sep 

360    Sep 

8      Aug 

1638Sep 

,03      Nov 

4634  Sep 

3     Feb 

878  Aug 

61,  Aug 

338  Sep 

26     Aug 

5,jig  Oct 

17     Sep 

84  Sep 

6i4  Oct 


2914  May 

S2l8  Sep 

11',  Aug 

2r>8  Oct 

1,  Nov 

22      Aug 

3     AU2 

61,  Apr 

•ii;  Aug 

.20      Feb 

167s  Sep 

ll4  Nov 

36     Apr 

15     Sep 

2     Au=J 

26I9  Dec 

20     Sep 

33.1  Aug 

358  Dec 

.50     Jan 

3414  Sep 

81    Sep 


55 
12 

3j 

7 

„  '2 

20 

c2i8 
20 

2'8 

134 

30SS 

4514 

173 

ss 
1 

3S4 

74 
.3.) 


Sep 
Sep 
Apr 
Oct 
Dec 
Oct 
Oct 
Sep 
Oct 
Sep 
Sep 
Au" 
Nov 
Jan 
Sep 
Aug 
Nov 
Nov 
Nov 


IISI4 

105 

_2;, 

131)1, 

SIS 

1223f 

„0J 

15 

7614 

13 

53 
171 
H0I9 
272 
lod 
104 

9319 
215 

24 


J'ns 
J'ne 
Feb 

AUg 

Sep 

Feb 

Mch 

Mch 

J'ne 

J'ly 

J'iy 

Dec 

J'ly 

J  ne 

Jan 

Oct 

J 'no 

Jan 

J  ne 


iolo6  Feb 
142  Mcll 
214  Nov 
190     No-/ 

45     Dec 
192ls  J'ly 

95i8  May 
)64l8  Dee 

«3     Mch 
105     Jan 


633,  Dec 

10514  Mch 

6U  .Ian 

I9I4  Jan 

122     Feb 

l20i8  May 

15314  J'ne 

3Ui4  Mch 

981,  J'ne 

SI     Nov 

1001,  Dec 

11  May 
26     Jan 

12  May 
297  Dec 
1673,  May 

963,  Aug 

981,  Oct 

235     Aug 

478  Jan 

119    Mch 

U6>2  Mch 

1651,  Dec 

73 34  Nov 

163     Jan 

May 

J'ne 

Jan 

Jiy 


15 

104 
36 

31 
PieMch 

1971,  J'ly 
5S78  Feb 
29i4  Jan 
S2i8  Feb 

120i2  Feb 


7i8  J'ne 
11    J'ne 

44I4  Dec 
7165  J'ne 
3058  J'ne 
21Ha  Dee 
.75  May 
15'2  May 
61,  Jan 
23l2Dec 


6334 
545 

19 

2719 
.15 

oy.i4 
7 

1434 

14 

81« 
431, 

8S3 
311, 

2 
13 


Dec 
Jan 
Dec 
Dec 
J'ne 
Feb 
Dec 
J'na 
J'ne 
Feb 
J'ne 
Dec 
Dec 
Feb 
J'ne 


44 
91 
23 

77s 

ih 
40 

6 

117S 

elO 

3'13 

24»g 

312 
57 
21'4 

414 

113g 

3G14 

as4 
si  2 

318 
49 
124 


Dec 
J'ne 
Dec 
Jan 
J'ne 
J'no 
Jan 
Dec 
J'ne 
Dec 
Deo 
Jan 
Dec 
J'ne 
ADr 
Feb 
J'ne 
J'ne 
J'ne 
J'ly 
J'ne 
Jan 


76 

19 

134 
1214 

l'lO 

42', 
8I4 

62 
51, 
47S 

40ls 

491, 
3f< 

20 

577.s 

4>s 
'■»S 
122 


Dec 

Dec 

J'ne 

Feb 

Mar 

Jan 

J'ne 

Jan 

Dec 

May 

J'ne 

J'ne 

J'ne 

J'ne 

D»e 

Dec 

Feb 

Feb 

Feb 


Ape.  13  1912.] 


Boston  Bond  Record 


1045 


BONUS 

Price 

WtoKi 

gts 

Rangt 

BONDS 

\H 

Price 

WoeWs 

l« 

Rang* 

BOSTON  STOCK  EXCHANGE 

Friday 

Rangt  or 

5  3 

Since 

BOSTON  STOCK  EXCHANGE 

H 

Friday 

Ramie  or 

0  u 

Sinca 

Wook  lindlng  April  13 

April  12 

Last  Sale 

35  c$ 

Jan.  1. 

Week  Ending  April  12 

April  12 

Lasi  Sail 

-5t/- 

Jan.  1. 

Hid         Ask 

Low         Hig) 

No 

Low    High 

Hid        Ask 

Low         Hiqli 

No. 

Low    Hinh 

Am  A^rlcul  Chem  lsl  5s 1928 

A-0 

1021.1       102-"-,s 

11 

linii  I0234 

General  Motors  1st  5-yr  6s.  19 15 

A-0 

9914Feb  '12 

991a    99U 

Am  Telep  <St  Tel  coll  tr  43. .1928 

J-.I 

91    Sale 

"■  1  -'.i        9Hg 

9G 

9018    9114 

Gft  Nor  C  hi  &  Q  coll  tr  4s. _  1921 

J-J 

97     Sale 

9658         97 

11 

9G19    9812 

Convertible  4s L936 

«-S 

11  n?  11.71? 

116     \pr  '12 

108»4 11534 

Registered    4s _  192  1 

0-J 

■    .  Wch'12 

9G38    975s 

Am  Writ  Paper  1st  s  i  us  .?._  1919 

J-J 

U834Oct  '11 

Illinois  Steel  debeu  5s 1915 

A-O 

100    100ls 

10018       1,0038 

1.0 

1001s  10034 

Am  Zlno  L  &  S  deb  Gs 191u 

'.l-N 

109         109 

0 

108     110 

la  Fails  &  Sioux  C  1st  7s. ..1917 

A-O 

117     Apr 'OS 

Ariz  Com  Cop  1st  Gs  ctls  of  dep. 

82    Sale 

78           82 

42 

54       82 

Kan  C  Clin  &  Spr  1st  5s 1925 

A-0 

97     Mch'12 

9fil2    97 

Atcii  Top  o<  §  1        ,       i..i8aa 

A-O 

9914  9934 

99I4        90l4 

10 

99      9934 

Kan  C  Ft  Scott  &  Mem  6S-.1928 

M-N 

lli'.u  117 

llfAi       1103j 

11634  H71o 

Adjustment  g  -Is Ju 

Nov 

!)(il-  .. 

91    Mch'12 

91       9218 

Kan  CM  &  B  gen  4s ..19.il 

IW-fi 

92U, 

9212Mch  12 

92       0212 

Stamped    July  1993 

\l-,\ 

9012    9H-- 

uiij  Mch'12 



'JH.l    9W, 

Assented  income  5s 193.4 

M-  S 

87 

87            87 

£ 

85       S9 

50-year  conv  4s 1955 

J-D 

....  ... 

10818  Men  "12 

IO8I3  10818 

Kan  C  &  M  Ry  &.  Br  1st  53.1929 

A-0 

IO2I4 

102IoMch'12 

l(  .  --  ll)212 

10-year  conv  5s 1917 

J-D 

110->8Mch'll 

---_ 

Vlarq  Hough  &  Ont  1st  6s. .1925 

A-O 

113    J'ne'OS 

Atl  Gulf  &  VV  1  SS  Lines  5s. 1959 

J-J 

GGI4  Sale 

6GI4         G7 

18 

66I4    68I4 

Mass  (las  4  Us 1929 

J-J 

99     Sale 

99            9814 

C 

98       9914 

Boston  Elev  30-yr  g  -.s 1935 

M-N 

osigFeb  12 

---_ 

95       9518 

ktlch  Telephone  1st  5s. 1917 

J-J 

1  pr  '  1 : 

100>8  100% 

Boston  &  Lowell  4s.  .      1816 

J-J 

1001,,Meh'09 

New  Eng  Cotton  Yarn  5s. .1929 

V-A 

98     

98           98 

2 

9612    9834 

Boston  Si  Maine  4  Hs 

J-J 

tun-.  Oct  '08 

New  Eng  Tel.ph  5s_. 1915 

A-O 

loi  ;,  Mch'l] 

Plain  4s 1942 

I-'-A 
F-A 

5s 10 1 0 

New  England  cons  g  os 1945 

A-O 
J-J 

lep  'os 

997gjan  '12 

96     Feb '12 

95       05 

99-14   9J9?s 

Bur  &  Mo  Rlv  cons  6s 1818 

J-J 

n-N 

10314 

\pr'12 
lU\s  Sep  '11 



103     1031s 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s__1934 

A-O 
J-J 

Cedar  Rap  &  Mo  H  1st  7s__191o 

75     Dec    11 

Cent  Vermt  1st  g  4s._.May  1920 

91      93 

i'l         9114 

4 

89U,    92I4 

N  Y  N  11  &  H  eon  deb  3  J4S.195U 

J-J 

!  -.:'•  Mch'12 



'-'21,,    9238 

C  D  &  Q  Iowa  DIv  1st  os...  l'.l. 

A-0 

U03   Oct  '0/ 

Conv  deb  Gs 1948 

.1-.) 

Mch'12 

1313413/212 

Iowa  Div  1st  4s 1911 

A-0 

n-N 

1003.,  101 

you  Men '12 



•    99U 
I  10112 

Old  Colony  gold  4s... 1924 

Oregon  Ry  &  Nav  con  g  4s. 1940 

F-A 

J-D 



101    Apr 'Oil 

987s  Sep  '0: 

Debenture    5s ..1913 

Denver  Ex  ten  4s ..192 

HA 

9934    --- 

1     Feb  '12 



100 

Oreg  Sh  Line  1st  g  Gs 1922 

F-A 

1 1334  Feb  '12 

1  F'-i4  1 1334 

U-N 

9812  Mci'12 

98ia  98% 

Pare  Marquette  deb  g  Gs 1912 

J-J 

95    Jan  '12 

95       95 

B  &  S  Wsr  4s 1921 

VI-  s 

J-J 

8712 

9  1  ,  Feb  'li 

8718         87l8 

4 

8684    S7^ 

ll-.'pub  Valley  1st  s  C  Gs 1919 

Savannah  Elec  1st  cons  5s. .1952 

J-J 
J-.I 

10J12 

103    Jan  '11 
70liDec  '10 

Illinois  Div  3  Hs 194S; 

Ch  c  Jet  Rv  $  Sta  Vds  5S..1915 

J  J 

.  1(11 

101        ion- 

6 

100-14  101-3, 

Seattle  Elec  1st  g  5s. s.1930 

F-A 

104     103 

104     Mch'12 

10  1      10412 

Coll  trust  refunding  %  4s_1940 

A-O 

8SI9   90 

SO            90 

2 

91 

Shannon- Ariz  1st  g  Gs 19U 

Mr-  N 

ui          91 

(. 

S312    91 

Oh  Milw  &  St  P  Dub  1 '•  6s     1920 

J-J 

114    Jan  '11 

Terre  Haute  Elec  g  5s 1929 

J-J 

97     Apr  '07 

Ch  M  &  St  P  WIS  V  iiu  9s 

J    J 

H338Keb  '11 

Torrlngtou  1st  g  5s 191H 

M-S 

9934  Feb  '12 

9934    9934 

Ch  &  No  Mich  1st  gv  5s 1931 

Yt-N 

99    Jan  '12 

99      99 

Union  Pao  RR  &  1  gr  g  4s. .1947 

J-J 

!ch'12 

10012  10058 

Chic  &  WMicli   ;en  5s 1921 

J-D 

05       97 

97            9712 

8 

97     101 

20-year  conv  4s 1927 

J-J 

103i8Dec   11 

Concord  &  Mont  cons  4s 1920 

J-D 

97l2Sep  '11 

United  Fruit  gen  s  £  4^s 192.:} 

J-J 

967g    971k 

97            9718 

10 

:i.<"'s   97i8 

Cudahy  Pack  (The)  1st  g  5s  192  1 

'I-:. 

IOOI4  Auff'02 

Debenture    4  'As 1925 

J-J 

;    9G's 

9G18         QQlg 

2 

D-Vi.i    96l2 

Current  River  1st  5s 1926 

A-O 

100     

100     Mch'12 

99I4  103 

U  S  Steel  Co  10-G0-yr  5s  Apr  19  53 

M-N 

VTch'12 

1U1-..;  104 

Det  Gr  Hap  &.  VV  1st  4s is:  1  . 

A-0 

SGii  Feb  '12 

Nil,    S6I4 

West  End  Street  Ry  4s 1915 

F-A 

yyi.s  Mch'12 

991s    9918 

Dominion  Coal  1st  s  1  5s 1940 

ft-N 

n-s 

M-S 

99     Apr  '12 

IOV-3  Apr  '05 
9G     Apr  'OS 



1    99I4 

Gold4Hs 1914 

V\-S 
M-N 
F-A 

1  cb   12 
9878  Apr  'li 

9812Nov'll 



IOOI4  IOOI4 

Fitchburg  4s 1915 

Gold  debenture  4s 1916 

Gold    4s 1917 

4s ..1921 

Frcmt  Elk  &  Mo  V  1st  Gs 1933 

A-O 

1  2  71  •  Mch'12 

127i-»127l9 

Western  Telepii  &  Tel  5s 1932 

J-J 

IOOI4  10912 

IOOI4       10038 

14 

991-)  10012 

Unstamped  1st  0s.    .   ...19331 A-OI 

127     Mch'12 



127      12/1; 

Wisconsin  Cent  1st  gen  4S..1949 

J-J 

oa->v  Feb  12 



9358    93Sg 

NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.      *  No  price  Friday:  late  t  bid  and  asked.      11  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Sbara 

Monday 

!>,;,3_  Not 
Tuesda  1 

Per    Ceil-i;.: 
Wednesday 

Til:n 

Fri  ■ 

Saturday 

April  fi. 

April  8. 

April  9. 

Apnl 

10. 

April  11. 

April 

12. 

*.. 

108 

107U 

1071- 

107U 

1071- 

10S 

10s 

108 

1101 

111 

11. 'i. 

*.. 

115 

114U 

1  lil- 

114 

1 1  11- 

ll.il-» 

11 11., 

111 

1111 

U412 

II0I9 

HH4 

103,s 

*101., 

ll,:; 

*10l4 

10S,s 

^ 

10 

*10l8 

1  'i 

IOI4 

IOI4 

*63 

61il-> 

631; 

G3 

1;  ;:■ 

G3l2 

(,>i- 

*63 

01 

63 

Gi 

12912 

1291" 

130 

130 

130 

130 

130 

L3  1 

130 

130 

1=12912 

130 

27 

2  7 

26 

26 

251  • 

253 

2578 

2  i 

Is... 

2  j 

*253, 

2B 

52 

521- 

513, 

52 

5H4 

i: 

52 

*5114 

513; 

20I4 

203j 

20as 

2H.: 

21 

2  L!  \ 

2012 

2U4 

20% 

2U4 

21 

213j 

*13.( 

2 

*134 

214 

*134 

21< 

*13U 

214 

*134 

214 

*ll9 

2 

*4414 

441- 

*44 

44»8 

44 

44 

44 

41 

44 

4-H, 

*44 

441? 

*4378 

441., 

44 

441S 

44 

4414 

4378 

44 

44 

441>, 

44 

44 

*12 

123., 

*1218 

12U 

*1218 

121; 

1218 

121S 

*   1218 

1 21,, 

*121g 

I2I4 

5434 

54.,, 

55 

55 

5434 

553j 

55U 

551.1 

5514 

55 

551, 

20 

201? 

20 

20.1, 

20 

20 

2014 

203.1 

20 

2lll- 

20 

20 

62 

63 

6234 

631(i 

63 

G3 

621-> 

63 

6212 

63 

6212 

6319 

.... 



61  •> 

61? 

Gl2 

61? 

Gl2 

61? 

*6U 

7 

3014 

3Hr 

3014 

31 

30 

31 

3012 

307s 

3034 

^2 

3D8 

3214 

8812 

89 

88l2 

891« 

89 

891; 

8914 

891? 

8912 

8912 

89 

89 

82«i6  I 

2»,6 

8278 

84 

S31J19sa);>i6 

8318 

S13.S 

S334 

8334 

8234 

83 

12U 

1234 

12S8 

12-)f 

*1214 

12o* 

125s 

1  2-'.f 

1212 

12U 

1219 

1219 

2934 

29/s 

2912 

293, 

*29N 

30 

291-> 

29V« 

*2938 

205j 

2912 

29bs 

62»,a 

G2L. 

625S 

G.'VV, 

62'ii6 

627s 

G2»i6 

627,s 

6219 

6258 

6238 

62b8 

53I4 

5-jl.J 

5318 

5318 

53 

531,s 

5234 

523., 

5284 

5312 

533g 

513f, 

lSlo 

lShS 

1812 

ISbs 

I8I4 

is..,, 

18 

1  SI., 

1838 

181? 

I8I4 

181? 

23I4 

2314 

2318 

23I4 

2318 

2:;3.s 

2314 

23 14 

2314 

2314 

2314 

2Jl4 

81'8 

821« 

8214 

«-'*>#. 

8258 

83 

82U 

831? 

331? 

SI'k, 

83 

s  H 

7»io 

73., 

758 

V'x 

734 

".: 

734 

7',s 

71Jlfl 

7",r, 

w8 

s 

5034 

503.. 

5058 

6\Ps 

5034 

503, 

5058 

5034 

50»8 

5()34 

5034 

b\M4 

8712 

8/34 

8734 

8  734 

8734 

873; 

88 

83 

88 

83 

8758 

88 

Sales 

0/  ii:c 
Week 
shares . 


542 

G-10 

1.1  IS 

278 

78 

2.75G 

2,244 

11,402 


230 
2,463 

110 
1,880 
1,777 
1,116 

-  40 
6,87s 

381 
2,312 
1,325 

45G 
2,354 
1 ,690 
33,692 
2,131 
24,636 
3,343 
1.492 

855 


ACTIVE  STOCKS 

{For  Bonds  and   Inactive 
Slocks  sea  &2Z0W) 


Baltimore 

Con  Gas  Ei  L  is.  Pow.100 
Do       pre£    100 

Houston  On  tr  ctts-.lOO 
Do       pra£  tr  ctlslOO 

Northern  Centra! 50 

Seaboard  Air  Line 100 

Do       pre. 100 

United  Ry  &  Electric.   i*o 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  o£  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctf s 100 

Do  pret  tr  ctis.100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs._   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pret 50 

Pennsylvania  RU 50 

Philadel  Co(Pittsb)  ..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  cUs._  50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  lmpt 5u 


Range  Since 
January  1 


Lowest 


96     Jan    3 

101     Jan    2 

si4  Jan    3 

533.,  Jan  25 
127     Feb  28 

221 9  Mch    7 

451-  Mch  14 

18U  Jan    2 


2 

44 

4119 

ll'S 

5234 

18 

5934 

G 
27I4 
87  78 
7818 

812 
23 
GDxe 
5012 
1G?8 
2234 
74I4 

634 
4934 
86I4 


Feb  9 
Apr  0 
Mch  2 
Feb  2 
Jan  10 
Apr  2 
Apr  2 
Apr  4 
Jan  o 
Mch  20 
Feb  5 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan    2 

Mch  22 
Jan  11 
Jan  11 
Feb  28 
Jan    9 


Highest 


112lo  Apr  1 
116  Apr  3 
1078  Feb  11 
6414  Mch  2G 
130  Apr  8 
27  ADr  3 
521 9  Apr  G 
2138  Apr    9 


7 
4519 
443j 
I2I4 
5634 
3314 
73 
8'ib 
3214 
9014 
9278 
1234 
2978 
GJV.s 
5G14 
1S34 
2438 
84'ie 

8'8 
5214 
89 


Jan  10 
Feb  1 
Mch  28 
Jan  29 
Mch  21 
Jan  3 
Jan  3 
Jan  S 
Apr  12 
Jan  3 
Jan  16 
Apr  6 
Apr  6 
Apr  8 
Feb  16 
Jan  25 
Jan  25 
Apr  11 
Mch  20 
Jan  2G 
Mch  15 


Range  /or  Previous 
Year  (1911) 


Lot 

:esl 

64 

Jan 

89 

Jan 

7 

Mch 

45 

Feb 

121 

Jan 

20 

Jan 

33 

Jan 

161? 

Jan 

5 

Nov 

42 

Jan 

4078  Sep 

IH9 

Jan 

4S19 

Jan 

28i->  Auk 

68 

Aug 

658 

Dec 

2D, 

Sep 

8312 

J'ne 

7534  Sep 

6I4 

Jan 

1812 

Jan 

5938  Sep 

43I4  Sep 

1512 

Nov 

17 

Apr 

sa15ia 

Sep 

51? 

J'ly 

43 

Jan 

S4I4  Sep 

Hi/dus 


9512  Dec 

101  "  Sep 
10  .Vug 
79     J'ly 

1303/  j'ne 
27  J  no 
50  Nov 
197S  J'ly 


17i2  Jan 
4G12  Nov 
48-14  Feb 
I2i2  Jan 
56'8  J'ne 
3914  Oct 
83'8  Jan 

9i8  Jan 

32     Feb 

93    Jan 

93 'ia  Dec 

j's  Oct 
253S  Oct 
65  Feb 
59m  J  'ne 
18    J'ly 

2418  Aug 

8034  Feb 

s-'«  Jan 

5234  Aug 

so^  Jan 


PHILADELPHIA 

Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke..  100 
Preferred .100 

Consol  Trac  ot  N  J 100 

Germautown  Pass 50 

Huntington  &  B  T 5o 

Preferred 5e 

Indiana  Union  Tr 100 

Insurance  Co  oi  N  A It 

Inter  Sm  Pow  <Sc  Chem. 5,. 

Interstate  Rys.  pref lij 

Kentucky  Securities.. 10  ; 

Preferred 100 

Keystone  Telep  v  t  c 5e 

Pret erred 5o 

Keystone  Watch  Casellou 

Lit  Brothers 10 

Little  Schuylkill.  _50 

Minehili  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred 10o 

North  Pennsylvania 50 

Pennsylvania  Salt 5v. 

Pennsylvania  Steel 10(.< 

Preferred 100 

Phlla  Co  (Pitts)  pier 50 

Phil  German  &  Norris  5: 
Phlla  Traction..  50 

Railways   General  li- 

Tonopah  Belmont  Dev  1 
Onited  Cos  ol  SJ  100 

United  Trac  Pitts  preT  50 
Virginia  Ry  &  Pow. ..100 

Preferred 100 

Warwick  Iron  &  Steel"  10 
Washin-jton-Va  Ry 10, 

Preferred 10',i 

Welsbach    Co "100 

West  Jersey  &  Sea  Sh..50 
We  tmoreland  Coal.        50 

Wiikes  Gas  &  Elec 100 

York    Railway 5: 

Preferred ""50 


Hi  I 

Ask 

1'S 

H4 

76 





23 



"2 11? 

~215f 





19 



"91T" 
171? 
58 

loo " 

69" " 

2;i 
70 



1231? 

124 

101 

4334 
152 

84 
91. 

10 

"4-f  * 
153 
841? 

"1OI4 

"l(J  " 
4d 
87 
101- 

"if" 



50I4 

"54  " 

83 







311. 

323/ 

PHILADELPHIA 

Bonds 

Prices  are  ail  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  *  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  f  5s  '60..J-J 
Berg&EBrew  1st  Gs'21  J-J 
Bethleh  Steel  Gs  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '3 J 
Del  Co  Rys  tr  ctls  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&ll  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916. M-S 
tndianap  Ry  4s  1933.. J-J 

Interstate  4s   1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  mc  5s'24.0 
Lehigh  Nav  4Hs  '14..Q-J 
Gen  M  4  Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  est  4s  1st  1948. J-D 

Conso1  6s  1923 J-D 

Consol  4  Hs  1923. ..J-D 

Annuity  Gs J-D 

Gen  eons  <-S  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  11  5s  TO  J-J 
New  Con  Gas  5s  1948 -J-D 
N  V  Ph  ct  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39  .A-O 

Penu  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col!  tr  5s'49  M-S 

Con  &  coil  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctls. A-O 

Trust  ctfs  4s  1949  __J^J 

P  &  E  gen  M  5s  g  '20. A-O 

Gen  M  4s  g  1920... A-O 


Bid 

Ask 

~9&2 

92 

8634 

9b 





lOJ" 



88 

8818 





"82"? 
77 

8338 

641? 

"7~8" 



104"" 
10914 





"9Y34 

I45I2 

9818 







"9734 

100 

9814 







92 
103 

971? 

103 

8214 
106 

9214 
10.11? 

OS 
1031; 

821? 

I60I4 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947.A-0 
Termin-1  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21.. J-J 
Read  Trac  1st  Gs  '33..J-J 
Roch  Ry  &  L  con  5s'5-i  J-J 
Spanish-Am  Ir  Gs  '27.. J-J 
Stan'd  Gas  &  E  Gs'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

s  f  5s  1926 ...M-N 

Welsbach  s  f  5s  1930. .J-D 
Wil-B  G&E  con  5s'55.J-J 
York  Ryo  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &,  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B--1  Brewing 100 

Seaboard  Air  Line loo 

Preferred .100 

Bonds 
Prices  ara  all  "and 

Bait  City  3}is  1930. __J-.) 

4s  1954-1955 Various 

5s    1910. _M-N 

Anacostia  &  Potom  5s  A-O 
AtCbast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctls  of  indebt  4fe J-J 

5-20-vr  4s  1925 J-J 

B  S  P  &  C  1st  4  H«  '53  F-A 
Bait  Trac  1st  5s  '29. .M-N 
No  Bait  Dlv  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


BU 


100 


IOH.1 
1015, 


781? 

831- 
90U 
102 

94 


27G 
14G 

35 

97 

81 
21. 

2534 

5U4 


94I4 


103=} 

104-1., 

"92" 

9b 


As/; 


10J1 
11531 

9034 
125 

16 13! 


79 

84 

91 

103 

95 


150 
40 


41; 
26 
513. 


104 


921, 
97  ' 


BALTIMORE 


C  Ry  Ext&imp  5s  '32  M-S 
Chas  City  Ry  lit  5s'23  J-J 
Chas  Ry  G  <Sc  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(VVas)lst  53  '48 
Coal  <So  C  B,y  l>t  5s  '19  A-0 
Coal  &  I  Ry  1st  Rs  '20. F-A 
Col&Grnv  1st  Gs  1916  J-. 

Consol  Gas  5s  1939 J-D 

Gen  4Hs   19o4 A-O 

Cons  OE&P4HS  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Aia  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  Gs  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-ls  '51 -M-S 
Kuoxv  Trac  1st  5s  '23  A-O 
MaconRy&Lt  1st  5s' 53  J-. 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  l^t  5s  '45. J  j 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  ,is'38M-A 
Nor&Port  Tr  1st  5s'3G  J-D 
North  Cent  4  Hs  1925-A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1920 J-J 

P.tt  Un  Trac  5s  1997..J-J 
Poto  Val  1st  5s  1941.  .J-J 
Sav  Fla  &  West  5s  '34  A-O 

Seab  Air  L  4s  19  50 A-O 

Adjust  5s  19-i9 F-A 

Seab  &  Roan  5s  192G..J-J 
South  Bound  1st  5s. .A-0 
U  El  L&P  1st  4  Hs'29  M-N 
Un  Ry  &  El  1st  4S  '49  M-S 

Income    4s    1949 J-D 

Funding  5s  193G J-D 

Va  Mid  3d  ser  Gs  '16..M-S 

4th  ser  3-4-Ss  1921. M-S 

..111  series  5s  192G..M-S 

Va  (State)   3s  new  '32  .J-.I 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  Gs  19 14. J-J 

Wil  &  Weld  5s  1935... J-J 


BU 


10534 

95 

1011- 


Ask 


9  b 


lOli 
981j 
90I4 

101' 


1053j 


4G34 


100 


971; 
751; 


10,  I; 

'87\< 


941. 
85l8 
65 
8734 


851? 
10318 


110 

9SI4 
9012 


107 


47U 


10H2 


99 
S912 


10812 
81 " 


9512 
85I4 
G5U 

88 


8634 

8G12 

10312 

11Q34 


•Bid  and  asked:  no  sales  on  thic  day.      li  Ex-div.&  rights.       ||  $15  paid.      t  $13  H  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  "the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  XOi  Tex  Pac- 

:.  O  &  Nor  East. 

Ala  &  Vicksburg. 

•Vicks  Shrev  &  Pa 
Ala  Term  &  North  _- 

Ann  Arbor 

Atch  Topeka  &  S  Fc 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line. 
g  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridpeton  &  Saco  R 
ButTRoch  APittsb. 

Buflalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.  . 
Central  ot  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines- 
Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  MemDh  &  Gull 
Chic  Milw"&  St  Paul 

Ch  Mil  &  Pug  Sd. 
nChic  &  North  West 
rChic  St  Paul  M  &  O 

ChicTH  &S  E 

Cin  Ham  &  Dayton 
Colorado  Midland  .. 
6  Colorado  &  Southn 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific.. 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range  . 
Dul  So  Sh  &  Atl.. 
Elgin  Jollet  &  East 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E... 
Florida  East  Coast . 
Fonda  Johns  &  Glov 
Georgia  Railroad  . . 
Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det'  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient.. 

Lehigh  Vahey 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Loulsv  Hend  &  St  L 
z  Louisv  &  Nashv.. 
Macon  &   Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Minera!  Range 

Minn  &  St  Louis..] 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  Division/ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.i. 
Nevada-Cai-Oregon. 
N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv. 

Lake  Shore  &  M  S 

nLakeErie&  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


March 

March 

March 

February  . 
1st  wk  Apr 
February  . 
4  th  wkMch 
February  . 
February  - 
February  . 
February  . 
February  . 
February  . 
1st  wk  Apr 
February  . 
1st  wk  Apr 
1st  wk  Apr 
4  th  wk  Mch 
February  . 
February  . 
1st  wk  Apr 
1st  wk  Apr 
February 
4  th  wk  Mch 
1st  wk  Apr 
January  __ 
Feoruary  . 
February  . 
February  _ 
February  . 
January  __ 
February  . 
February  . 
1st  wk  Apr 
February 
February 
February 
February 
February  . 
1st  wk  Apr 
February  . 
February  . 
4  th  wk  Mch 
1st  wk  Apr 
February  . 
4th  wk  Mch 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
1st  wk  Apr 
3d  wk  Mch 
3d  wk  Mch 
3d  wk  Mch 

March 

February  . 
February  . 

March 

1st  wk  Apr 
1st  wk  Apr 
January  _. 
February  _ 
ith  wk  Jan 
February  . 
February  _ 
January  _. 
January  .. 
Ith  wk  Mch 
February  .. 
February  . 
February  . 
!d  wk  Mch 
1th  wk  Mch 
2d  wk  Mch 

1st  wk  Apr 

February  _ 
1st  wk  Apr 
1st  wk  Apr 
February  . 
1st  wk  Apr 
4th  wk  Mch 
January  _. 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 
F'earuary  _ 
February  . 
February  . 


$ 

341. 0S4 

133,973 

123,35s 

14,189 

51,203 

8,592,050 

81.512 

3,043,542 

6.802,614 

99,890 

302.858 

3,339,11 

3,739 

128,144 

189,702 

381,800 

2,519,000 

381,300 

2,381,990 

280.515 

637,531 

248,488 

6,771,218 

250,261 

120,576 

19,765 

4,903,318 

1,143,187 

5,969,651 

1,153.936 

177,955 

697.155 

118.00 

231,944 

14,875 

21,993 

307,376 

1,804,33 

2,763,755 

418,700 

326,658 

69,875 

46,979 

29,569 

113,993 

74,851 

849,214 

668,589 

4,391,671 

2,536 

548,757 

65,849 

292,706 

939,753 

123,534 

39,248 

37,569 

4,789,511 

165,461 

570.430 

5,048,865 

150,000 

139,120 

231,529 

791,361 

53,346 

2,968,954 

38,734 

125,246 

106.999 

1,491,890 

14,179 

807,05 

28,73 

167,100 

22,341 

146,35' 

574,24: 

66,804 

437,166 

919,000 

989,020 

1,050,370 

10.00S 

125.526 

166,790 

7,539,464 

3,965,558 

438,801 

372.105 

2.311,431 

2,424,027 

262,507 

100,542 

1,257,911 

913,835 

380,817 

19966998 


Previous 
Year. 


5 

304.027 

146,138 

121,020 

11,000 

36,626 

8,060,818 

88,513 

2,952,543 

5,913  433 

92,412 

281,502 

087,860 

3,909 

173,959 

179,365 

328,300 

2,046,000 

371,100 

2,003,991 

259,798 

544,422 

250,023 

6.158.715 

275,210 

115,271 

19,135 

4,483,070 

1,080,265 

5,692,971 

1,186,269 

146,919 

649,697 

117,672 

249,038 

10,568 

18,829 

315,921 

1,482,295 

2,477,778 

402,900 

52"315 

42,662 

21,941 
138,312 

74,682 

524,652 

567,110 

4,061,893 

2,024 

499,212 

64.256 
271,684 
857,797 
131,994 

37,910 

37,447 
1,429,957 
159,025 
418,980 
3,194,038 
139,000 
191,125 
233,930 
749,938 

58.323 
2  626,36,. 

47,444 
121,394 

98,926 
1,660,869 

14,552 
698,678 

27,787 
187,800 

20,117 
194,915 

397,855 

72,725 

442,137 

951,000 

1,032,685 

1,241,624 

8,785 

136,987 

152,847 

7,113,781 

3,414,725 

386.494 

299,832 

2,188,321 

2,232,450 

252.550 

81,796 

1,017,173 

827,265 

284,138 

18095531 


July  1  to  Latest  Date. 


Current 
Year. 


2,S92,038 

1,296,529 

1,142,432 

111,025 

1,693,089 

71,862,096 

2,512,307 

21,578,125 

60,295,120 

1,024,010 

2,255,478 

30.676,388 

39,244 

7,382,488 

1.655,626 

14,720,700 

91,735,055 

10,894,429 

20,328,066 

2,711,780 

26,022,491 

11,631.325 

59.250,992 

9,659,639 

4,990,828 

162,306 

12,504,222 

10,498,294 

51,620,739 

10.396,889 

1,136,161 

6,753,502 

1,315,999 

11,196,947 

127,528 

205,611 

2,318,513 

14,635,475 

24,760,965 

18,010,015 

3,588,027 

855,189 

1,397,144 

931,012 

4,644,701 

2,329,962 

0,557,669 

4,939,039 

38,627.162 

17.548 

2,542.022 

629,896 

2.341,915 

37,569,559 

4,787,390 

1,650,224 

1,449,029 

19,546,268 

1,339,191 

5,023,473 

44,537,393 

8,224,204 

6,531,996 

1,962.386 

0,395,225 

1.090,008 

25,067,25-. 

356,236 

806,365 

758.506 

42,410,388 

113.502 

7,138.284 

290,626 

5,951,000 

574,402 

5,573,361 

20.295.9S4 

591,25 
22,460,973 
12,347,282 

8,046,738 

48,084,328 

259,228 

965,257 

1,292.663 
70,832,927 
33,429,389 

3,761.218 

2,650,054 
20,805,408 
20,674,721 

2,147,465 

900,749 

10,862,037 

7.663,731 

3.608,710 
177336412 


Previous 
Year. 


S 

2,701, 

1,393, 

1,182, 

81, 

1,532, 

72,265, 

2,181, 

20,576, 

59,323 

996, 

2,058, 

29,988, 

35, 

7,238, 

1,553, 

11,271, 

78,597, 

10,221, 

19,349, 

2.605, 

25,321, 

11,325, 

61,041, 

9,572, 

4,713, 

97, 

44,742, 

9.594, 

52,966, 

11,379, 

1,309, 

6,411, 

1,374, 

12,825, 

109, 

228, 

1,893, 

13,816, 

23,890, 

18,152, 

755" 
1.419, 

908, 
5,365, 
2,356, 
5,311, 
4,858, 
37,864, 
16, 
2,284, 

628, 

2,217, 

34,328, 

4,490, 

1,501, 

1,301, 

46,111, 

1,348 

5,088 

47,742, 

7,282 

6,890, 

1,929 

0,970 

1.169 

24,24/ 

330, 

844 

741 
41,479 

109 
6,018 

289 
6,239, 

566 
6,265 


875 
284 
744 
017 
S72 
390 
S18 
014 
126 
603 
261 
209 
981 
150 
325 
200 
433 
184 
050 
621 
445 
762 
879 
176 
043 
230 
683 
839 
566 
113 
534 
100 
535 
804 
088 
971 
640 
972 
108 
003 

824 
549 
278 
800 
424 
197 
448 
843 
068 
963 
594 
802 
370 
225 
203 
815 
370 
270 
386 
895 
258 
751 
497 
437 
028 
129 
169 
,429 
580 
865 
125 
336 
789 
800 
347 
950 


.ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


17,051,197 

618.995 

23,188,834 

41,220,567 

8,148,606 

19,348,818 

243,843 

973.953 

1,237,267 

57,838,544 

32,838,314 

3,779,546 

2,424,383 

20,257,652 

20,819,073 

2,502,988 

885.715 

10.800,945 

7,507.627 

3,547,317 

173202107 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  West  .. 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&  St  L 

Vandalla 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East*  West 

Pere  Marquette 

Reading  Company- 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

/•Chic  &  East  111. 

Total  all  lines 

StL  RockMt  &P-. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.  _ 

Southern  Pacific  Co 

Southern  Railway. _ 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Term  Ala  &,  Georgia 

Tennessee  Central .. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tcmblgbee  Valley .. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Alaryland. 
Wheel  <5c  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


February  . 
February  . 
February  . 
F'eoruary  _ 
February  . 
February  . 
February  _ 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 

February  . 
February  . 
February  . 
February  . 

February  . 
February  _ 
February  . 
February  . 
January  .. 
4th  wk  Mch 
February  . 
Feoruary  . 
February  . 
F"eDruary  . 
Ferbuary  . 
February  . 
February  . 
1st  wk  Apr 
January  .. 
4th  wk  Mch 
February  . 
1st  wk  Apr 
4th  wk  Mch 
4  th  wk  Mch 
4 tii  wk  Mch 
1th  wk  Men 
3d  wk  Mch 
February  . 
1st  wk  Apr 
February  . 
4th  wk  Mch 
1st  wk  Apr 
February  . 
February  . 
February  . 
Feoruary  . 

March 

F'eoruary  . 
February  . 
February  . 
March 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  Soutli 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines  — 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Virginia 
N  Y  Philadelphia  &  Norfolk 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &,  St  Louis 

Vandalia    

Total  lines — Hast  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland   

Texas  &  PaciQe 


Currerd 
Year. 


Previous 
Year. 


4,848,962 
727,058 
295,216 
251,182 

3,049,562 

4,252,928 

462,623 

13171737 

12,082 

226,618 

645,043 

4,958 

244,152 

1,003,636 

1,464,505 
348,039 

3,938,097 
375,034 

3,187,832 
837.247 

17852477 
8.421,328 
26283805 
1.048,236 


3.682 

4,031 

7,714 

224 

67 

12 

5,033 

227 

114 

3,387 

1,216 

4,604 

183 

184 

690 

666 

992 

320 

290 

281 

140 

71 

1 

109 

261 

7 

37 

6  8 

10 

138 

139 

5  j  1 

251 

553 

577 

29 

86i 


814 
462 
276 
,328 
261 
432 
014 
624 
,382 
590 
725 
,315 
,987 
,000 
,713 
258 
757 
150 
456 
318 
,663 
818 
409 
202 
,188 
166 
,897 
,679 
013 
,320 
,240 
,448 
,037 
,290 
138 
,470 
,501 


S 

4,182,774 
004,552 
310,652 
228,622 

2,563,081 

4,058,532 

449,023 

11186442 

13,055 

213,566 

561,354 

6,231 

229.907 

881,427 

1,324,417 
317,134 

3,446,324 
380,302 

2,746,208 
751,617 

15465501 
7,406,397 
22871898 
1,103,331 


233,079 

306,915 

539,994 

189,191 

62,050 

12,710 

864,795 

218,900 

107,180 

319.019 

117,874 

436,892 

139.885 

199,000 

647.421 

061,504 

614.726 

217,582 

352,722 

214,822 

126,831 

69,066 

2,327 

114,030 

228,240 

7,482 

35,663 

64,121 

7,726 

,627,673 

114,829 

250,636 

,472,442 

476,437 

447,229 

30,784 

910,177 


Period. 


Jan 
Jan 
Jan 
Jan 
j'an 
Jan 
Jan 
fan 
Jan 
Jan 
Jan 
fan 
fan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Deo 
Jan 
Jan 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
1  to 
1     to 


Feb 
Feb 
Feb 
Feb 
F'eb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
F^eb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feu 
Apr 


July  1  to  Laics'  Dale. 


Current 
Year. 


Previous 
Year. 


12,695,568 
0,153,585 
2,617  228 
2,078,815 

25,973,397 

42,651,370 
5,008,259 

108113858 
189.895 
1.958,146 
7,145,756 
95,032 
2,197.415 
8,497,298 

12,096,151 
4.328.000 

35,293.782 
3,420,488 

26,890,977 
6,886,568 

154347631 
75.204,652 

229552286 
11,299,160 

30,728,092 

26,097,050 

56,825,748 

1,591,170 

629,402 

375,363 

43,873,024 

2,300,266 

1,075,990 

28,922,087 

10,598,159 

39,520,240 

1,318,475 

0,448,309 

5,073,140 

17,150,755 

89,067,273 

49,124,153 

8,611,705 

2,202,442 

3,582,580 

1,866,209 

76,144 

1,009,241 

13,013,378 

64.617 

981,105 

3,038,238 

69,141 

59,024,403 

1,156.174 

3,160,176 

21,635,547 

4,740,187 

5,135.899 

245,574 

7.730,185 


Current 
Year. 


10 


5 

501,557 
685,728 
813,434 
864,566 
700,289 
700.333 
,668,691 
493,460 
192,756 
,490,773 
,797,529 
778,337 
,186,895 
,952,128 
21. 60S 
458.097 
,311,400 
9.770 
469,400 
,959,234 
.901,246 
667.726 
,822,603 
733,983 
,392,658 
,686,236 
,277,652 
.812,045 
,089,698 
145,036 
463,380 
.407,703 


41,325,715 
0,263,794 
2,516,254 
1,886,934 

23,988.740 

44,792,000 
5,350,875 
105454698 
190,724 
2,083,026 
0,663,535 
94,115 
2.243.55S 
8,576,459 

12,724,997 
4,191,239 

35,532,863 
3,501,750 

26,731,625 
7,228,586 

151491751 
75,474,434 
2269S6188 
10,816.265 

29,996,449 

22,489,665 

52,486,114 

1,463,571 

61.6,110 

434,950 

46.709,485 

2,311,233 

1,164,493 

29,702,537 

10.405,817 

10,108,353 

1,457,111 

9,630,858 

4,761.071 

16,360,428 

90.741,535 

47,393,711 

8,370,889 

0,928,487 

3,425,897 

1,847,912 

69,434 

998,005 

12,860,920 

57.217 

986,627 

2,914,505 

58,438 

51,762,805 

928,281 

2,341,503 

22,702,285 

4,821,145 

4,595,784 

228,448 

8,502,838 


Previous 
Year. 


3,054,906 

14,900,864 

7,131,231 

837,103 

610,474 

4.550,240 

4,577,338 

558,678 

181,404 

2,031,869 

1,718,273 

023,018 

37.720.492 

23.546,274 

25,980 

446,510 

1.198,422 

12,456 

469,518 

1,916,101 

2,765,860 

634,061 

7,129,833 

775.779 

5.858,923 

1,576„140 

32.366,607 

15,505.568 

48,072,176 

137,981 

447,741 

3.915,790 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


Cur'nt   Year 

$ 

11 

570 

415 

20 

138 

140 

13 

103 

,182 

13 

2  53 

,646 

13 

450 

,409 

14 

943 

,017 

13 

231 

812 

13 

603 

439 

13 

740 

405 

19 

4B0 

029 

Prev's   Year 


12,035,782 
17.936,265 
11,938,471 
12,630,319 
12,651.965 
12,852.001 
12.534,803 
13,131,968 
13,045,757 
19,247,719 


Inc.  or  Dec. 


S 

— 466,367 

+  2,200,875 

+  1,170,711 

+  603,327 

+  798,444 

+  2,091,016 

+  747,009 

+  471,471 

+  694,648 

+248,310 


% 


3.89 
12.27 
0.81 
4.78 
6.31 
16.27 
5.96 
3.59 
5.32 
1.29 


Momhlu  Summaries. 


2.00 
2.71 
0.65 
0.72 

0.1a 

0.92 

0.73 
0.57 
1.14 

11.32 

a  Mexican  currency,  o  Docs  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911;  In  1910  these  returns 
are  Included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Rv.,  the  latter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Corrumerce  Commission.  /Includes  Evansville  &  Terre  Haute  and  Evans- 
vjlio  &  Indiana  RR.  a  Include-!  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  LoulsviHe&  Atlantic  and  the  Frankfort  &  Cincinnati  J  Includes  the 
Mexican  international  from  Juiy  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


Mileage.  Cur.Yr. 

May 243,170 

June 243,732 

July 244.508 

August 244.531 

September.. 245, 494 

October 245.633 

November  ..234,203 
December  ..238,561 

January 237,888 

February    ..  87.683 


Prev.Yr. 
239.357 
240,012 
240,088 
240,170 
240.825 
241.321 
231,563 
235,685 
234,402 
86,159 


Cur'nt   Year 


229,642,771 
231,697.053 
231,688,006 
253,043,102 
257,256,762 
266,064.129 
241.343,763 
233,614,912 
210,704,771 
61,178.619 


Prev's  Year 


234,339.874 
238,156,755 
233.169.887 
254,886,944 
256,748,775 
263,637,355 
243.111,388 
232.275,177 
213.145,078 
54.956,719 


Inc.  or  Dec. 


$ 

—4,697, 
— 6,459, 
—1,481 
— 1,843 
+  507, 

+  2,426 
— 1,767 

+  1,339 
— 2,440 

+  6,221 


103 
702 
881 
842 
987 
773 
625 
735 
307 
900 


Apr.  13  1912.] 


THE  CHRONICLE 


1047 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wt_>  sum  up  separately  the  earnings  for  the  fourth 
week  of  March.  The  table  covers  39  roads  and  shows  1.29% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  March. 

1912. 

1911. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern __ 

116.663 

126,831 

19,832 

Ann  Arbor  

73,285 
8  1 . 5 1 1' 

59,780 
88,513 

13,505 

Atlanta   Minn   &  Atlantic      

7,001 

Buffalo  Koch  &  Pittsburgh 

272.150 

249,983 

22,173 

Canadian  Northern 

603,500 

485,400 

118,100 

Canadian   Pacific 

3.441,000 

381,300 

1,013,818 

3,051,000 
371,100 
932,862 

390,000 
10,200 
80,956 

Central  of  Georgia. . 

Chesapeake  &  0 

Chicago  &,  Alton.    _    .    

310,900 

289.498 

21,402 

Chicago  Great  Western 

250,261 

275,210 

24,949 

Chicago  Indianap  &  Louisville. 

179,388 

167,967 

11,421 

Cine  New  Oil  &  Texas  Pacific  . 

281..-.  is 

214,822 

66,496 

Colorado   &  Southern 

307,932 

337,300 

29,368 

Denver  &  Rio  Grande 

585,500 

559,400 

26,100 

Detroit   &  Mackinac.      -_ 

34,683 

34,400 

283 

Detroit  Toledo  &  Ironton 

46,979 

42,662 

4,317 

Duluth  So  Shore  &  Atlantic 

74,851 

74,682 

169 

Georgia  Southern  &  Florida 

71,818 

69,066 

2,752 

Grand  Trunk  of  Canada 1 

Grand  Trunk  West > 

1,429,340 

1,362,379 

66,961 

Detroit  Gr  Hav  &  Mllw | 

Canada  Atlantic .          ..J 

International  &  Great  Northern 

243,000 

261,000 

18.000 

Interoceanic  of  Mexico. . 

208,079 

269.177 

61,098 

Louisville  &  Nashville .. 

1,491,990 

1,660,869 

168,879 

Mineral  Range 

22,341 

20,117 

2,224 

Mlnneap  St  Paul  &  S  S  M 1 

Chicago  Division.    .      / 

795,927 

504,169 

291,758 

Missouri  Kansas  &  Texas 

674,734 

792,803 

118,069 

Missouri  Pacific. 

1,368,000 

1,463.000 

95,000 

Mobile  &  Ohio .. 

290,456 

.".52,722 

'62,266 

National  Rys  of  Mexico 

1,511,466 

1,853,778 

342.312 

Nevada-California-Oregon    

10,008 

8,785 

l   _  2  | 

Rio  Grande  Southern.    

12,432 

12,710 

278 

St  Louis  Southwestern   

277,000 

295,000 

18,000 

Seaboard  Air  Line 

666,258 

6(51,504 

4,754 

Southern  Railway 

1,769,662 

1,754.743 

14,919 

Texas  &  Pacific _______ 

451,388 

423,932 

27,456 

Toledo  Peoria  &  Western 

37,897 

35,663 

2,234 

Toledo  St  Louis  &  Western 

79,187 

84.892 

5,705 

Total  (39  roads) 

19,496,029 

19,247,719 

1,199,235 

950,925 

Net  increase  (1.29%) 

248,310 

Net  Earnings  Monthly  to  Latest  Dates. — -The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Road  .                           Year.             Year.  Year.  Year. 

s                s  s  $ 

Belief onte  Central. b Men           6.490             5,128  383  939 

Jan  1   to  Men  31 17,267           15,504  2,047  def.341 

Brldgeton  &  Saco  River. Feb           3,739             3,909  409  1,022 

July  1  to  Feb  29 39,244           35,981  12,725  10,837 

Denver  &  Rio  Grande — 

Western  Pacific. b Feb      326,658          4,239  

July  1   to  Feb  29 3.588.027           706.221 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Feb  2,506,247     2,326,673  400,026  330,922 

Grand  Trunk  Western. Feb      475,943         497,356  56,451  82,243 

Det  Gr  Hav  &  Milw__Feb       147,941         157,187  def. 18,006  def.2,920 

Canada  Atlantic Feb       129,935         121,662  def. 27, 739  def. 12, 166 

Lexington  &  Easternb.Feb         38,734           37,444  13,972  def. 1,252 

July   1   to   Feb  29 356,236          330,169  118,715  95,435 

Norfolk  &  Western.b.-.Feb  3,049,562     2,563,081  956.061  813,543 

July  1  to  Feb  29 25,973,397  23,988,740  9,251,610  8.633,707 

PacificCoast Feb       462.623         449,023  33,503  15,708 

July  1  to  Feb  29 5,068,259      5,356,875  835,517  970,514 

Texas  6.  Pacific. b Feb  1,371.944      1,159,412  157,674  114,562 

Jan    1    to   Feb   29 2,836,580      2,482,075  461,944  377.888 

Toledo  Peoria  &  West,  b  Men       103.271           97,270  13,704  10,479 

July  1  to  Men  31 982,846          986,627  189.645  200,642 

Wabash. b Feb  2,031,013     2,091,079  205,480  367,143 

July   1  to  Feb  29 19,373,900   20.329,843  4.584,694  5,680,355 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                          Year.             Year.  Year.  Year. 

s                s  s  s 

Ablngton    &   Rockland   Elec 

Light  &  Power  Co. b-- Feb           9,516             8,672  1,958  2.039 

Jan   1    to   Feb   29 19,786            18,092  3,776  4,286 

American  Tel  &  Tel  (Holding  Co)  — 

Jan   1   to  Mch  31 10,323,386     9,111,295  9,208,194  8,268,797 

American  Tel  &  Tel  (Associated  Cos)  — 

Jan    1   to    Feb   29 31,149,496   28,311,089  9,028,551  8,261,224 

Blackstone  Vail  G  &  E.b. Feb       100,914           98,904  50,280  51,258 

Jan    1    to   Feb   29 213,488          211,934  106,463  112,691 

Edls Elec  (Brockton). b.- Feb         34,076           31,040  14,484  12,541 

Jan   1   to   Feb  29 69,651            64,462  29,294  24,549 

Fall  River  Gas  Wks_b--Feb         35.211            36,386  9,823  13,962 

Jan   1   to   Feb  29 78,202           76,827  24,182  28,063 

Houghton  Co  Elec  Lt.b.Feb         28,449           26,752  16,503  14,884 

Jan   1   to   Feb  29 60,003            56,697  34,752  31,697 

Lowell  Elec  Lt  Corp.b.-Feb         35,143           42,297  13.425  15,474 

Jan   1    to   Feb   29 71,912            84,674  26,274  30,695 

(/Mexican  Tel  &  Tel  Co.-Feb         55,919            50,529  32,387  25,521 

Mch   1   to   Feb  29 637,069          574,420  322,616  306,146 

Minneapolis  Gen  Elec.b.Feb       145,962         119,787  79,313  62,117 

Jan   1   to   Feb   29 327,133         254.094  186,150  133,744 

Sierra  Pacific  Elec  Co.b-Feb         49,926           45,865  32,252  28,804 

Jan   1   to   Feb  29 102,273           93,877  62,876  57,307 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Hams. — 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

ff                                             ff  C  O 

Bellefonte  Central Mch              244                250  139  689 

Jan    1   to   Mch   31 732                   750  1,315  det. 1,091 

Brldgeton  &  Saco  River.Feb               637                 636  def. 228  386 

July   1   to   Feb  29 5.206              4,991  7,519  5,846 

Norfolk   &   Western Feb       467,513         519,120  2:606,277  2:444,335 

July   1   to  Feb  29 3.787,013      4,120,363  x6, 119, 808  2:5,445,257 

Toledo  Peoria  &  WesternMch         24,010           23,524  zdef4,312  a;de-4,312 

July  1  to  Mch  31 215,325         219,671  zl0,169  .15,056 


-Bal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 


INDUSTRIAL  COMPANIES 
— Int.,  Rentals,  &c. — 

Current  Previous 

Companies.                        Year.  Year. 

$  $ 
Ablngton    &   Rockland    Elec 

Light  &  Power  Co Feb              188  188 

Jan  1   to  Feb  29 376  370 

American  Tel  &  Tel  (Holdings  Co)  — 

Jan  1  to  Mch  31 1,327,484  1,434,322 

A. in  rican  Tel  &  Tel  (Associated  Cos)  — 

Jan   1   to  Feb  29 2,180,092  2,224,672 

Blackstone  Vail  Gas  &  El. Feb        31,442  30,293 

Jan  1   to   Feb  29 61,592  60,401 

Edison  Elec  (Brockton). Feb           1,970  1,797 

Jan   1   to   Feb  29 3,964  3,625 

Fall  River  Gas  Works... Feb              546  551 

Jan   1   to   Feb  29 1,132  1,157 

Houghton  Co  Elec  Lt.-.Feb           4,593  4,489 

Jan   1   to  Feb  29 9,367  9,169 

Lowell  Elec  Lt  Corp Feb            1,523  1,676 

Jan   1   to   Feb  29 3,033  3,395 

Minneapolis  Gen  Elec. -Feb         41,464  24.990 

Jan  1  to  Feb  29 76.631  49.760 

Sierra  Pacific  Electric. .Feb           5,425  4,127 

Jan   1   to  Feb  29 10,867  8,253 

x  After  allowing  for  other  Income  received. 

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


1,770 
3,400 

1,851 
3,910 

7,880,710 

6,834,475 

6,848,459 

6,036,552 

18,838 
44.871 

20,965 
52.200 

12,514 
25,330 

10,744 
20,924 

9,277 
23,050 

13,411 
26,906 

11,910 
25,385 

10,395 
22,528 

11,902 
23,241 

13,798 
27,300 

37,849 
109,519 

37,127 
83,984 

26,827 
52,009 

24,677 
49,054 

Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry  — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 
Central  Penn  Trac  — 
Chattanooga  Ry  &  Lt 
Clev  Painesv  <Sc  East. 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry.. 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Oiarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry_ 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry_ 
Long  Island  Electric- 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Mllw  Lt.  Ht  &  Tr  Co. 
Montrcal  Street  Ry._ 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro. . 
N  Y  &  Long  IslTrac 

N  Y  &  Queens  Co 

Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I) . 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)  Ry.L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tram.L&P 
Savannah  Electric  Co 
Seattle  Electric  Co.. 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland- 
Tampa  Electric  Co._ 
Third  Avenue  (Rec)  . 
Toronto  Railway  Co  . 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tramways  . 

London  Geu'l  Bus. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L._ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 

Month. 


February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
December 
February  _ 
February  . 
December 
February  _ 
February  _ 
February  _ 
February  _ 
February  _ 
December 
February  _ 
2d  wk  Mch 
December 
February  _ 
February  _ 
February  _ 
February  . 
December 
February  _ 
February  - 
Wk   Apr   7 

February  _ 
February  _ 
February  _ 

January 

December 
February  _ 
February  . 
December 
December 
December.. 
December 
February  _ 
February  . 
December.. 
December 
December 
December 
February  _ 
December.. 
February  . 
February  . 
December 
January  _  _ 
February  . 
January  __ 
February  _ 
February  . 
December 

February  . 

February  . 
February  - 
February  _ 
February  _ 
December 
December 
February  _ 
December 
February  . 
December 
December.. 
February  _ 
4  th  wk  Mch 


Wk   Apr    6 
Wk   Apr    6 
Wk   Apr    6 
Wk   Apr    6 
December 
February  . 
February  _ 
February  . 
December 
February  _ 
December 
February  _ 


Current   Previous 
Year.        Year. 


350.535 

19.834 

120,640 

51,518 

11,019 

31,490 

6,882 

1920,274 

23,693 

33,427 

53.028 

67,070 

70.657 

21,717 

77,418 

41,884 

103,190 

129,751 

183,373 

52,940 

83,647 

185,809 

61,644 

56,080 

134,043 

130,445 

91,027 

50,381 

45.90C 

21,970 

434,323 

016,704 

2845,096 

45,912 

82,118 

14.070 

1148,685 

466,546 

90.333 

393,995 

159,939 

33,733 

28,131 

98,959 

11,969 

24,124 

198,209 

113.488 

4,253 

24.693 

23,015 

1808.472 

518,927 

128,734 

25,780 

1080,926 

91,701 

357,782 

56,439 

413,838 

77,260 

9,853 

16,926 

18,026 

59,659 

316,629 

239,609 
208,575 


£12,355 

£11,503 

£0,660 

£48,979 

199.850 

293,554 

S93.919 

649.279 

45,746 

34,004 

57,036 

17,159 


321 
16 

112 

41 

8 

26 

6 

1804 

22 

28 

50 

60 

09 

21 

74 

47 

103 

119 

100 
47 
78 

108 
54 
49, 

113, 
99, 
81, 
47, 

37, 

20, 

362 

573 

2700 

46 

76, 

13, 

1116 

423 

80 

330 

151 

2l" 

24 

85 

10 

20 

172 

109 

3, 

21 

22, 

1716 

478 

132, 

23, 


,600 
,677 
,296 
,900 
,351 
,555 
,420 
,037 
,083 
,934 
,180 
,874 
,264 
,053 
,406 
,024 
,508 
,965 
588 
,712 
,091 
,080 
,850 
.763 
,208 
928 
830 
049 

824 
567 
271 
971 
389 
973 
258 
211 
919 
524 
894 
737 
282 

452 
795 
605 
868 
873 
413 
088 
101 
787 
320 
946 
263 
135 
400 


Jan.  1  to  latest  date. 


Current 
Year. 


724.045 

39,954 

246,357 

104,966 

23,180 

63,454 

14.045 

,233,599 

52,020 

70,341 

638,063 

137.345 

157,661 

44,625 

150,989 

86,200 

,409.273 

264,921 

,960,886 

6 1 7 ,034 

171,491 

376,844 

131,419 

114,826 

,006,382 

282,452 

189,075 

667,461 


941,213 

83,126 

279,457 

51,301 

428,557 

64.015 

8,597 

14,057 

15,789 

57,335 

291,416 

220,269 

196,693 


£14,240 

£11,793 

£5,059 

£30,290 

172,758 

251,C.85 

863,990 

577,580 

l  1,941 

31,350 

52,375 

15,867 


91 

44 

889 

616 

30,331 

95 

169 

209 

13,056 

5.038 

1.121 

811 

326 

6,380 

314 

389 

253 

23 

252 

407 

228 

123 

24 

45 

1.808 

1,050 

263 

362 


1, 


,386 
095 
,531 
,704 
582 
790 
271 
256 
723 
691 
,205 
,957 
,073 
,909 
101 
168 
981 
473 
174 
598 
183 
0S7 
693 
276 
472 
140 
809 
033 


2,189,915 

194,242 

721,293 

114,798 

863,654 

937,466 

125,663 

34,926 

279,730 

120,410 

3,080,409 

4.851,541 

504,4  52 

1,899,378 


£203,030 
£175,845 

£77,001 
£502,559 
2,471,033 

607,276 
1,820,81  1 
1,320,072 

001,898 
69,513 

678,427 
34,417 


Previous 
Year. 


2] 


672,874 

34,269 

233,492 

87,076 

18,187 

55,054 

13,891 

,808,887 

49,526 

59,966 

435,266 

127,758 

142,798 

44,167 

154,513 

76,062 

,496,386 

255,145 

,733,923 

600,785 

162,288 

357,404 

116,619 

102,127 

,433,284 

211,094 

173,903 

639,604 


76 

43 

748 

573 

29,349 

99 

160 

207 

13,330 

4,694 

1.056 

700 

313 

6.099 

233 

370 

1,122 

22 

217 

358 

233 

110 

21 

44 

1,716 

989 

274 

340 


,745 
,823 
,668 
,971 
,525 
,738 
,827 
,547 
.239 
,392 
,750 
,862 
,185 
,234 
,258 
,677 
,138 
,790 
,312 
,685 
,097 
,570 
,787 
,689 
,946 
,887 
,386 
,485 


1.940,788 


174 

561 

105 

907 

845 

111 

28 

261 

110 

3,432 

4,377 

4  62 

1,813 


114 

813 

104 

285 

,062 

,145 

,641 

,276 

,559 

,013 

.116 

,730 

,111 


£198,335 
£166,945 

£73.871 
£431,912 
2,225,276 

528,067 
1,784,909 
1,215,893 

532.425 
64,787 

"32",  788 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week. 


-Gross  Earnings- 


Roads. 

Baton  Rouge  El  Co.b  —  Feb 
Jan    1    to  Feb  29 

Bin   hamton  Ry Feb 

Jan    1   to  Feb  29. 


Current 

Year . 

$ 

11,019 
23,180 

31,490 

63,151 


Previous 

Year. 

* 

8,351 
18,187 

20,555 
55,054 


Net  Earnings 

Current        Previous 


Year . 
$ 

5,059 
10.907 

13,179 
25,315 


Year. 
$ 

2,459 
6,136 

10,765 
22.360 
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Gross  Earnings 

Current  Pre 

Roads.  Year.  Year. 

$  S 

Brockton  &  Plvmouth.b.Feb  6,882  6,420 

Jan    1    to  Feb  29 14.045  13,891 

Cape  Breton  Elect  .b Feb  23,693  22,083 

Jan    1    to  Feb  29 52,020  19,526 

Cleve  Painesv  &  East.a.Feb  21,717  21,053 

Jan    1    to   Feb  29 44,625  44,167 

Columbus  (Ga)  El  Co.b.Feb  41,88  4  37,024 

Jan    1    to  Feb  29 86,200  76,062 

Dallas  Elec  Corpn.b Feb  129,751  119,965 

Jan    1    to  Feb  29 264,921  255,145 

Detroit  United  Ry.b Feb  774,729  680.619 

Jan    1    to  Feb  29 1,598,016  1,410.475 

EI   Paso    Elect. b Feb  61,644  54,850 

Jan    1    to  Feb  29 131,419  116,619 

Galveston-Houston  El. b. Feb  136,445  99,928 

Jan    1    to  Feb  29 282,452  211,094 

Houghton  Co  Tract. b..  .Feb  21,970  20,567 

Jan    1    to  Feb  29 44,095  43,823 

Jacksonville  Tract  ion  _b  -Feb  45,912  40,973 

Jan    1    to  Feb  29 95,790  99.738 

Lake  Shore  Elec  Ry.a_.Feb  82,118  76,258 

Jan    1    to  Feb  29 169,271  160. «27 

Northern  Texas  Elect.b-Feb  113,488  109,088 

Jan    1   to  Feb  29 228,183  233,097 

Pensacola  Elect  Co.b.-.Feb  23,015  22,320 

Jan    1    to  Feb  29 45.276  44.689 

Puget  Sound  El  Co_b__-Feb  128,734  132,135 

Jan    1    to  Feb  29 263,809  274,386 

Savannah  Elect  Co.b.-.Feb  56,439  51,301 

Jan   1    to  Feb  29 114,798  105,104 

Seattle  Electric  Co.b.-.Feb  413,838  428,557 

Jan    1    to  Feb  29 863,654  907,28.5 

Tampa  Elect  Co. b Feb  59,659  57,335 

Jan    1    to  Feb  29 120,410  110,559 

United  Traction  (Albany) — a 

Oct    1    to  Dec  31 5S4.415  599,807 

Western  Ohio. a Jan  45,900  43,259 

July  1   to  Jan  31 363,355  318,331 

Whatcom  Co  Ry  &  Lt.b.Jan  34,004  31,350 

Jan    1    to  Feb  29 69,513  64,787 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes 


Net  Earnings 

Current        Previous 

Year.              Year. 

5                     $ 

912 
1,197 

162 
1,295 

8,337 

19,169 

7,870 
20,023 

13,771 

8,065 
17,601 

21,111 
41,848 

18,329 
38,617 

47,436 
96,365 

37,027 
88,064 

249,591 
527,053 

243.009 
497,311 

29,387 
63,543 

22,225 

48^461 

48,088 
103,359 

28,954 
66,914 

7,586 
11,367 

5,125 
11,070 

14,782 
32,712 

16,706 
38,514 

25,725 
57,421 

28,126 
63,338 

45,649 
89,501 

44,845 
95,299 

8,938 

15,781 

8,062 
16,313 

22,505 
43,283 

18,090 
34,134 

15,868 
31,828 

15,226 
30.S57 

144,721 
311.263 

162,320 
343,782 

29,057 
57,361 

27,504 
50,552 

137,699 

181,177 

15,004 
152,418 

18,109 
157,646 

14,615 
29,345 

11,781 
21,151 

Interest  Charges  and  Surplus. 


Roads. 


— Int.,  Rentals,  &c. — 
Current        Previous 


Year. 


Year. 


— Bal.  of  Net  Earns. — 
Current        Previous 


Year. 


Year. 


Baton  Rouge  Elect  Co.-Feb  1,730  1,717 

Jan    1    to  Feb  29 3,460  3,415 

Binghamton  Ry Feb  9,755  9.534 

Jan    1    to  Feb  29 19,283  19,436 

Brockton  &  Plymouth.. Feb  1,048  1,100 

Jan    1    to  Feb  29 2,103  2,225 

Cape  Breton  Elect  Co Feb  5,636  5,654 

Jan    1    to  Feb  29 11,272  11,308 

Cleve  Painesv  &  East Feb  9,944  8,175 

Jan  1  to  Feb  29 19,959  10,347 

Columbus  (Ga)  Elect  Co.Feb  12,683  7,896 

Jan    1    to  Feb  29 25,300  15,440 

Dallas  Elect  Corpn Feb  24,020  20,919 

Jan    1    to  Feb  29 43,634  42,197 

Detroit  United  Rys Feb  175.156  176,368 

Jan    1    to  Feb  29 356,759  350,003 

El  Paso  Elect Feb  7,128  6,766 

Jan    1    to  Feb  29 14,283  13,442 

Galveston-Houston  El Feb  34,337  19,578 

Jan    1    to  Feb  29 68,456  39,213 

Houghton  Co  Tract Feb  5,227  5,260 

Jan    1    to  Feb  29 10,454  10,'519 

Jacksonville  Traction Feb  9,463  6  919 

Jan    1    to  Feb  29 18,737  13,823 

Lake  Shore  Elect  Ry Feb  34,833  34,782 

Jan    1    to  Feb  29 69,425  69,410 

Northern  Texas  Elect Feb  20,845  20  487 

Jan    1    to   Feb  29 41,690  40,'547 

Pensacola  Elect  Co Feb  6,377  4  939 

Jan    1    to  Feb  29 12,754  10,230 

Puget  Sound  Elect  Co.  _  .Feb  37,221  41,708 

Jan    1    to  Feb  29 77,567  82,773 

Savannah  Elect  Co Feb  15,864  15  219 

Jan    1    to  Feb  29 31,819  30,841 

Seattle  Electric  Co Feb  85,384  87  110 

Jan    1    to  Feb  29 172,117  176,917 

Tampa  Elect  Co Feb  4,675  4,782 

Jan    1    to  Feb  29 9,225  9,304 

United  Traction  (Albany)  — 

Oct    1    to   Dec  31 104,878  106,171 

Western  Ohio Jan  13,141  14,681 

July  1   to  Jan  31 94,551  102,246 

Whatcom  Co  Ry  &  Lt... Feb  5,237  3  717 

Jan   1    to  Feb  29 10,473  7,413 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  March  30.     The  next  will  appear  in  that  of  April  27. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. 

{Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report  of  President  McCrea,  together  with  the  income 
account  and  balance  sheet,  will  be  found  on  subsequent 
pages.  Ihe  usual  comparative  statistics  of  operations, 
balance  sheet,  &c,  were  given  in  the  •Chronicle"  last  week 
on  page  976.— V.  94,  p.  976,  912. 


3,329 

7,447 

742 
2,721 

3,424 
6,032 

1,231 
2,924 

defl36 
def906 

def938 
def930 

2,701 
7,897 

2,216 

8,715 

de.3,116 
def6,188 

dcfllO 
1,254 

8,428 
16,540 

10,433 
23,177 

23,416 
52,731 

16,108 
45,867 

89,909 
202,701 

79,501 
174,097 

22,259 
49,260 

15,459 
35,019 

13,751 
34,903 

9,376 

27,701 

2,359 
913 

defl35 
551 

5,319 
13,975 

9,787 
24,691 

def9,108 
defl2,004 

def6,656 
def60,072 

24,804 
47,811 

24,358 
54,752 

2,561 
3,027 

3,123 
6,083 

defl4,710 
def34,284 

dcf23,018 
def48,639 

4 
9 

7 
16 

59,337 

139.140 

75,210 
166,865 

24,382 

48.130 

22,722 

41,188 

2:9  6,3 15 

2131,341 

1,862 
57.867 

3,428 

55,400 

9,378 
18,872 

8,064 
10,738 

The  Delaware  &  Hudson  Company. 

{Re-port  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  L.  F.  Loree,  N.  Y.,  March  27,  wrote  in  substance: 
Bonds,  &c. — From  the  sale  of  the  87,000,000  additional  "first  and  refund- 
ing mortgage"  gold  bonds  mentioned  in  last  year's  report  the  company 
realized  $6,825,000;  the  discount  of  $175,000  was  charged  to  profit  and  loss 
(V.92,p.  180,  394.)  The  floating  debt  was  decreased  §3.594,320  during  1911. 
Sinking  Funds. — There  was  paid  into  the  sinking  fund  under  the  "first 
and  ref.  mtge."  5277,040,  being  1%  of  the  bonds  outstanding  May  1  1911; 
total  paid  to  date,  $619,470,  expended  in  additions  and  betterments. 

There  was  also  accumulated  in  the  coal  department  sinking  fund  $321,- 
536,  of  which  $260,000  were  appropriated  towards  the  cost  of  coal  lands 
purchased  in  the  Wvoming  section,  and  the  balance  was  applied  to  the  ad. 
vances  to  the  Schuylkill  Coal  &  Iron  Co.  and  the  Shanferoke  Coal  Co.  for 
the  acquisition  of  anthracite  coal  lands  in  Schuylkill  Co.,  Pa.  (V. 92, p. 950.) 
Coal  Department. — There  were  mined  7.280.939  tons  of  anthracite  coal 
out  of  a  total  of  69,954,299  tons  produced  in  the  region,  including  product 
of  washeries.  Our  increase  was  033,280  tons;  the  increase  in  the  entire 
region  was  5,048,513  tons. 

Construction  was  begun  on  a  new  colliery  at  Archbald,  Pa.,  to  cost  about 
$300,000,  with  capacity  of  1,500  to  1,800  tons  daily.  This  will  open  up 
new  coal  lands  and  replace  the  present  White  Oak  colliery  (capacity  675 
tons),  thus  securing  more  economical  operation.  At  Legitt's  Creek  colliery 
three  large  air  compressors  were  added;  also  12  air  locomotives  in  the  Leg- 
itt's Creek  mine.  Construction  and  betterments  amounted  to  $823,055, 
as  against  $766,074  in  1910. 

Railroad. — The  total  increase  in  revenue  from  operation  was  $990,016. 
Coal  freight  increased  $1,122,013;  merchandise  decreased  $25,292:  passen- 
ger traffic  increased  $57,103  and  miscellaneous  traffic  decreased  $164,407. 
The  total  increase  in  operating  expenses  was  $559,872. 

Additions  and  Improvements . — There  were  received  4  Mallet  locomotives, 
0  ten-wheel  locomotives  and  1  consolidation  pusher  locomotive  ordered 
in  1910.  A  contract  was  also  entered  into  for  the  acquisition  of  3  new 
Mallet  locomotives  and  12  consolidation  locomotives  for  delivery  in  March 
and  April  1912.  Arrangements  were  made  for  the  acquisition  of  5  new 
steel  underframe  milk  cars,  15  caboose  cars  and  1  passenger  and  baggage 
gas-electric  car.  All  of  this  additional  equipment  will  be  paid  for  from 
the  funds  accumulated  under  the  "first  lien  equipment  trust  indenture." 

We  are  now  equipping  with  steel  underframes  900  coal  cars  of  60,000  lbs. 
capacity,  900  coal  cars  of  80,000  lbs.  capacity  and  600  box  cars  of  60,000  lbs. 
capacity  at  a  total  estimated  cost  of  $1,088,000.  When  this  is  completed 
approximately  70%  of  the  revenue  freight  car  equipme;it  will  be  so  equipped. 
Tin-  purchase  from  the  Green  wich&  Johnsonville  Ry.  Co.  of  its  Salem  branch 
(Greenwich  to  Salem  Junction,  N.  Y.,  10.20  miles)  was  completed  May  17 
1911.  Work  has  progressed  rapidly  on  the  new  shops  and  terminals  at 
Watervliet,  N.  Y.,  the  coal  storage  and  transfer  facilities  at  Glenville,  N.Y., 
the  new  roundhouse  and  terminal  facilities  at  Carbondale,  Pa.,  &c.  Tbey 
will  be  paid  for  from  the  proceeds  of  the  $7,000,000  "first  and  refunding" 
bonds.  On  Dec.  31  there  remained  an  unexpended  balance  of  $596,678, 
all  of  which  will  be  expended  during  1912.  The  grades  between  Nineveh 
and  Oneonta,  37  miles,  have  been  reduced  from  36  ft.  to  15.8  ft.  per  mile, 
permitting  an  increase  of  250  tons  in  the  tonnage  hauled  by  one  locomotive. 
The  total  cost  will  be  about  $160,000. 

The  total  expenditures  during  the  year  on  account  of  additions  and  bet- 
terments to  the  railroad  amounted  to  $2,681,337. 

The  Safety  Appliance  Act,  requiring  the  installation  of  side  ladders,  new 
brake  wheels  of  the  specified  diameter,  solid  in  place  of  welded  brake  staffs 
and  the  re-arrangement  of  couplers  and  grab  irons  will  cost  us  approxi- 
mately $315,000  in  1912  to  1917. 

Balance  Sheet. — On  the  basis  prescribed  by  the  Inter-State  Commerce 
Commission  we  have  added  to  the  cost  of  property  $6,751,837,  being  the 
amount  of  current  or  accumulated  income  expended  for  additions  and  bet- 
terments prior  to  June  30  1907,  and  a  like  sum  has  been  credited  to  "ap- 
propriated surplus-additions  to  property  prior  to  June  30  1907  through  in- 
come," and  the  said  account  for  the  first  time  appears  in  the  1911  bal.  sheet. 
Allied  Steam  Railway . — The  Quebec  Montreal  &  Southern  Ry.  Co.  shows 
an  increase  in  operating  revenues  for  the  year  1911  of  $73,435  and  in  op- 
erating expenses  of  $108,633,  making  a  decrease  in  net  operating  revenues 
of  $35,197.  The  net  income,  independent  of  interest  charges  due  the  Dela- 
wai-e  &  Hudson  Co.,  amounted  to  $136,820,  a  decrease  of  $41,737.  The  de- 
crease in  net  operating  revenues  is  due  largely  to  the  extraordinary  charges 
for  maintenance,  there  being  an  increase  of  $14,879  in  ties  and  $22,198  in 
bridges,  trestles  and  culverts.  The  Frappier  bridge  burned  twice  in  August, 
making  necessary  heavy  temporary  repairs. 

Allied  Electric  Railways. — Work  is  in  progress  on  the  United  Traction  Co., 
placing  certain  feeder  wires  under  ground.  Three  cables  were  laid  under 
the  Hudson  River,  connecting  the  feeder  lines  in  Albany  and  Rensselaer. 
The  total  cost  will  be  about  $84,000.  There  were  rebuilt  41  passenger  cars, 
increasing  the  capacity  approximately  10% ,  and  there  were  placed  in  service 
12  new  "P-A-Y-E"  cars. 

The  Hudson  Valley  Ry.  Co.  and  the  Schenectady  Ry.  Co.  have  entered 
into  an  arrangement  for  the  operation  of  through  cars  between  Albany  and 
Glens  Falls  via  Schenectady,  effective  Oct.  16  1911;  winter  service  every 
two  hours,  in  summer  probably  on  an  hourly  schedule.  This  improvement 
should  increase  the  passenger  traffic. 

Increases  in  net  operating  revenues  were:  United  Traction  Co.,  $19,344; 
Hudson  Valley  Ry.  Co.,  $38,021;  Schenectady  Ry.  Co.,  $25,327;  Troy  & 
New  England  Ry.  Co.,   $1,539:  Plattsburgh  Traction  Co.,   $2,786. 

Dividends  of  4%  for  1911  were  declared  on  the  capital  stock  of  the  United 
Traction  Co.,  6%  on  that  of  the  Schenectady  Ry.  Co.;  4  M  %  on  that  of  the 
Troy  &  New  England  Ry.  Co.  and  6%  on  that  of  the  Plattsburgh  Trac.  Co. 
Allied  Boat  Lines. — The  new  steamer  Horicon,  capacity  1,800  passengers, 
made  its  first  trip  on  Lake  George  on  Aug.  20  1911,  handling  the  through 
passengers  traveling  via  Lake  George  and  Lake  Champlain.  The  motor 
boat  Pampero,  capacity  30  passengers,  experienced  a  successful  season.  A 
second  motor  boat,  capacity  75,  has  been  contracted  for;  it  will  operate  upon 
the  upper  end  of  Lake  George. 

Hotels. — The  Hotel  Champlain,  located  at  Bluff  Point  on  Lake  Champlain 
and  the  Fort  William  Henry  Hotel,  located  at  Lake  George,  N.  Y.,  on  Lake 
George,  were  completed  in  the  spring  of  1911  and  opened  for  business  on 
June  17  1911;  buildings  fireproof,  steam-heated,  amply  supplied  with  bath- 
rooms and  of  the  most  modern  construction.  Both  hotels  experienced  a 
successful  summer  season.  Hotel  Champlain  closed  on  Oct.  1  1911.  The 
Fort  William  Henry  Hotel  is  being  operated  throughout  the  year. 


OPERATIONS  AND  FISCAL  RESULTS. 


1911. 
Miles  operated 877.60 

Equipment — 

Locomotives 447 

Passenger  cars 470 

Freight  cars 20,257 

Company  cars 621 

Operations — 

Pass,  carr'd  earn,  rev 7,969,010 

\o.  ol  pass,  carr'd  1  milel45,444,536 
Av.  rects.  per  pass.  p.  m.  2.04  cts. 
Pass,  earns,  per  tr.  mile.  $1.0805 
Tons  rev.  frt.  carried. __  19,887,973 
Tons  frt.  carr'd  1  mile_  .2610337372 
Av.  rects.  per  ton  per  m.  0.68  cts. 
Frt.  earns,  per  tr.  mile. .  $3,181 

Av.  No.  tons  frt.  in  train  467.09 

Anthracite  coal  produced     7,280,939 
Anthracite  coal  carried. 
Bituminous  coal  carried 

RR.  Earnings  from — 

Coal  freight  traffic 

Merch.  freight  traffic 

Passenger  traffic 

Express  traffic 

Transportation  of  mails. 
Miscellaneous  sources 

Gross  earnings 

Expenses — 
Maint.  of  way  &  struct.      1,488, 757 
Maintenance  of  equipm't     3,060.739 

Traffic  expenses 250.285 

Conducting  transport'n.      7.114.072 
General  expenses 544,307 

Total   expenses 12,758,160 

Net  earns,  from  operat'n     8,663,657 
P.  c.  of  exp.  to  earnings.  (59.56) 


1910. 
843.46 

447 

475 

20,857 

737 

7,960,371 

141,034,782 

2.06   cts. 

$1.0653 

18,825,328 


1909. 
843.46 

459 

477 

21,152 

820 

0,850,729 

1.946,143 

2.10  Cts. 

$1.0602 

17,817,404 


1908. 
845.26 

484 

477 

21,438 

860 

6,678,027 

127,023,498 

2.12  cts 

$0.9714 

17,609,310 


2457178,348  2391053,458  2134744,299 


0.68  Cts. 

:~2.:):il 

132.06 

6,6  ,7,059 

,s.2C,,s,7i  t 

2,109,224 

$ 

8,724,581 

8,052,705 

2.910,026 

209,210 

119,378 

415,900 


9,295.307 
2,095,052 

$ 
9,847,193 
8,027,413 
2,967,129 

235,339 

119,350 

225,393 

21,421,817      20,431,800      19,525,859      18,500,731 


0.67  cts. 

S2.764 

414.66 

6,199,042 

7,602,877 

1,863,136 

$ 

3,311,479 

7,691,617 

2,834,628 

205,910 

125,948 

356,277 


0.71  cts. 

52.837 

397.69 

6,526,871 

9,165,689 

1.824,323 

8 

9,106.820 

6,162,141 

2,693,672 

189.656 

132.316 

216,08 


1,557,913 
2,842,069 
249 

.049 

i  *  2 . :;  2  ; 

12,198,287 
!33,513 

(59.70) 


1,334,546 
2  598,566 

227.317 

6,821,392 

476,628 

11,458,479 

8, 007. .ISO 
(58.68) 


1.  117,319 
2.219,543 

20  1. 8  19 
6,528.112 

441,898 

10,811,721 
7,689,010, 

(58.44) 
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ACCOUNT. 

1010. 


i  .  al  Department 

Gross  receipts 

dross  expenses 


Net  earnings. 
Taxes    . .. 


IX  CO  MIC 
1911. 
$ 
13,355,01  I       1  1,806,888 
13,238,304      11,4*8,226 


116.710 
141,011 


Operating  Income def. 24.301 

Railroad  Department — 

Gross  earnings 21,421,817 

Operating  expenses 12,758,160 


Net  earns,  from  oper. 
Taxes  

Operating  income 

otner  income — 

Eire  of  equipment 

Dlvs.  &  int.  (Coal  Dept) 
Divs.  &  int.  (RR  Dept) 
Misc.  income  (RR  Dept) 
Misc.  income  (general) .. 

Total  other  income 

Gross  Income 

Deductions  from  Income- 
Rentals 

Taxes  (general) 

Int.  on  1st  &  ret.  M.  bds. 

Int.  on  1st  M.  bonds 

Int.  on  I).  &  11.  deb.  bds 
Int.  on  1st  lien  eq.  bds.. 

Int.  on  car  trust  bds 

Int.  on  equip,  deb.  bds. 
Int.  on  divisional  bonds. 
General  int.  and  discount 
Miscellaneous  Items 


8,663,657 
562,409 


858,662 

316,739 

41,923 

20,431,800 
12,  198,287 

8,233,513 

11)7,408 


8,101,248         7,730,105 


150,503 

308,520 

1,107,020 

57,473 

71,646 

1,755,162 

9,832,100 

2,022,926 
8,762 

1,087,160 
350,000 
558,926 
436,455 


196,168 
4  13,828 
1,271.019  > 
80,619  1 
78.066J 

2,072,700 
9,850,728 


1909. 
$ 

16,340,290 
15,832,415 

507,875 
301,421 

206,454 

19,525,859 
11,458',  l  79 

8,067,380 

411,409 

7,655,911 

100,611 

1,716,133 


1,816,744 
9,679,109 


1908. 

$ 

23,8-17,116 

22,701,698 

1,145,418 
292,302 

853,116 

18,500,731 

10,811,721 


7,689,010 
413,029 

7,275,981 

275,047 

1,229,628 


1,504,675 

9,633,772 


2,045,084        2,076,266        1,897,628 


828,160 
350,000 
559,001 

4  13,621 


20,000 
75,000 

35,199 


Total  deductions 4,594,428 

Net  inc.  carr'd  to  gen.p&l    5,237,681 
Divs.  on  stock  (9%) 3,825,270 


2*. Oil!) 

75,000 
191,673 

4,520 
5,330 
3,825 

539 

18) 
180 

542,254 

350,000 

559,062 

450,000 

2,625 

36,000 

75.000 

392,678 

384 

4,484,269 
5.194,840 
3,825,090 


243,998 

3  50,000 

559,080 

450,000 

7,875 

l  1,000 

75,000 

707,300 

44,434 

4,379,315 
5,254,458 
3,816,000 


Bal.,  surplus  for  year.     1,412,411       1,505,009       1,369,750       1,438,458 


BALASCE  SHEET  DECEMBER   31. 


1911. 

s 


1910. 

s 


Assets — 

Unmined  coal 
owned  &  con- 
trolled   10,667,697     16,828,497 

Advances  on  un- 
mined coal...         361,130  598,126 

Real  estate 4,846,119      4,730,624 

Road  &  equip.— 

D.  &  H.  Co       58,858,151     48,838,359 
Canadian  lines    6,308,140       6,287,592 

Marine  equipm't  31  9.880 

Coal  dept.  equip     1,263,292       1.179,954 

Coal  handling  & 

storage  plants  95,8 


Stocks  &  bonds. (i27, oi  i 


Cash 
Fire  insur.  fund 
Spec.  res.  lunds. 
Equip,  trust  fd. 
Special  deposits 
Supplies  on  hand 
Bills  &  accts.  rec 
Adv.,  new  lines. 


1,921 
336 

9 
1,196 

6596 
2,885 
2,790 
2,047 


n 

189 
784 
724 
393 
135 
678 
682 
469 
129 


270,310 
23  ,'.'67,687 
1,782,372 
316,763 


817,567 


2,395,260 
5,778,401 
2,020,71)9 


Total  . . . 


Liabilities — 

1  stock 

Bonds  (see  "Ky. 
&  Ind."  Sec.) 

Loans  payable.. 

Int.,  divs.,  &c, 
accrued  

Int.,  divs.  and 
bonds  due,  not 
yet  collected. 

Accrued  taxes.. 

Special  reserve 
fund  accounts 

Audited  vouch, 
and  pay-rolls. 

Other  accts.  pay 

Additions     to 
property  prior 
to  June  30  '07 
through  inc.. 

Profit  and  loss.. 


1911. 

S 

42,503,000 

58,375,000 
900,000 


11)10. 

$ 

42,502,000 

51,585,000 
4,494,320 


1,371,744       1,066,359 


210,796 
109,645 

9,393 

2,773,501 
707,107 


6,751,837 
13,486,598 


196,848 
310,243 


3,088, 77;i 
181,808 


12,396,810 


127,198,621   115,822,191        Total 127,198,621   115,822,191 


a  The  total  par  value  of  stocks  owned  In  191 1  was  520.128,283,  against  §23,442,733 
in  1910  (value  as  per  balance  sheet  in  1911,  822,315,723);  par  value  of  bonds.  S4,- 
923,716  in  1911,  against  84,499,016  (value  as  per  balance  sheet  In  1911,  $4,698,466). 
The  list  of  securities  owned  remains  substantially  the  same  as  that  given  in  V.  88, 
p.  939,  the  main  change  being  in  Hudson  Coal  Co.  stock,  82,500,000  (increased  from 
5100,000)  and  bonds,  the  new  items  of  Champlain  Transportation  1st  income  deben- 
tures (8250,000),  Ft.  Wm.  Henry  Hotel  Co.  income  debentures  (8272,000),  Bluff 
Poini  Land  Improvement  Co.  Income  debentures  (8250,000)  and  Chateaugay  Ore 
&  Iron  Co.  1st  M.  (5281,000).  6  Unexpended  balance  from  proceeds  of  bonds  de- 
posited with  trustee  to  defray  cost  of  authorized  additions  and  betterments.— 
V.  94,  p.  630. 

Pittsburgh  &  Lake  Erie  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  William  C.  Brown,  New  York,  says  in  substance: 

Road. — The  report  covers  the  operation  of  main  line,  71.25  miles;  pro- 
prietary lines,  6.66  miles;  lines  leased,  111.30  miles;  trackage  rights,  26.20 
miles;  total,  215.41  miles.  The  increase  [of  24.16  miles]  is  due  to  trackage 
rights  secured  from  the  Erie  RR.  Co.  as  lessee  over  the  New  Castle  branch 
of  the  Sharon  Ry. 

Stock.—  There  was  issued  during  the  year  $4,200,000  new  stock,  making 
the  total  amount  outstanding  Dec.  31  $25,200,000  (V.  92,  p.  660). 

Merger. — On  Jan.  9  the  Ellwood  Connecting  RR.  was  consolidated  with 
the  Beaver  &  Ellwood  RR. 

Tripartite  Agreement. — On  Feb.  16  an  agreement  was  executed  by  the 
Nypano  RR.  Co.,  the  Lake  Shore  &  Michigan  Southern  Ry.  Co.,  the  Erie 
RR.  Co.,  the  Cleveland  &  Mahoning  Valley  Ry.  Co.  and  the  Pittsburgh  & 
Lake  Erie  RR.  Co.,  known  as  the  tripartite  agreement,  modifying  and 
bringing  together  such  provisions  as  are  to  be  continued  of  the  amended 
agreements  of  Oct.  20  1877  relative  to  track  connections,  handling  of  traffic 
and  the  rights  of  the  parties  interested. 

On  the  same  date  an  agreement  was  executed  by  the  Erie  RR.  Co.  giving 
the  Pittsburgh  &  Lake  Erie  RR.  Co.  joint  trackage  rights  over  the  New 
Castle  branch  for  the  handling  of  certain  through  business  to  and  from 
points  located  on  or  beyond  such  branch. 

Results. — The  gross  revenues  from  rail  operations  were  $15,308,561,  a 
decrease  of  $1,744,137.  Freight  revenue  was  $13,318,145,  a  decrease  of 
$1,693,292,  due  to  unsettled  business  conditions,  there  having  been  a  falling 
off  in  almost  every  class  of  freight  carried,  particularly  in  ores,  coal,  coke 
and  manufactured  articles. 

Other  income  amounted  to  $384,245,  the  increase  of  $85,021,  being  in  re- 
ceipts from  hire  of  equipment  partially  offset  by  decreases  in  dividends  on 
stocks  owned  and  interest  on  loans  and  deposits. 

Deductions  from  income  were  $1,276,133,  an  increase  of  $387,188,  chiefly 
due  to  the  increased  residue  available  for  distribution  account  of  profit  from 
operation  of  the  Pittsburgh  McKeesport  &  Youghiogheny  RR.,  one-half 
of  which  amount  is  due  the  Lake  Shore  &  Michigan  Southern  Ry.  Co. 

The  profit  from  operation,  after  the  payment  of  two  dividends  (10%), 
was  $3,578,560,  from  which  there  has  been  deducted  for  additions  and  bet- 
terments and  new  equipment  on  account  of  the  Pittsburgh  McKeesport  & 
Youghiogheny  RR.  $1,494,116  [notably  $229,106  for  second  track,  $267,- 
570  for  yards  and  sidings  and  $535,793  on  account  of  1,000  steel  coke  cars 
Ed.)  An  extra  dividend  of  $12  50  per  share  [25%]  was  declared  out  of  the 
accumulated  surplus.  The  revenues  of  the  Pittsburgh  Chartiers  &  Youghio- 
gheny Ry.  were  sufficient  to  pay  the  expenses  of  operation  and  the  fixed 
charges.  The  Monongahela  RR.  was  able  to  pay  its  expenses,  interest  on 
its  bonds  and  make  necessary  Improvements. 

On  Jan.  18  the  directors  approved  a  plan  for  pensioning  employees. 

[The  amounts  expended  for  additions  and  betterments  chargeable  to 
capital  aggregated  $2,157,727,  of  which  for  right  of  way,  $291,681;  for 
yards  and  sidings,  $536,222;  for  depots  and  buildings,  $171,023,  and  on 
account  of  1,000  composite  steel  gondolas,  $691,389.  The  equipment  re- 
tired and  credited  to  replacement  fund  included,  12  locomotives,  7  passen- 
ger cars,  1,423  freight  cars,  &c,  amounting  to  $794,564.  Additions  and 
betterments  to  equipment  charged  to  replacement  fund  amounted  to  $794,- 
564,  notably  $710,929  on  account  of  2.000  steel  cars.] 


RESULTS  FOR  CALENDAR    YEARS. 

1911.  1910.  1909. 

Miles  operated 215  191  191 

Tons  Carried — 

Earning  revenue 27,513,466  31,378,435  28,232,941 

pahy's  freight 2,835,720  2,601,101  2,047,698 

Total  tons 30,349,186  33,979,536  30,280,639 

Carried  one  mile 1731562693  2006824483  1794746804 

Co's  freight  one  mile 127,539,836  82,738,435  57,511,069 

Total  carried  one  mlle.1859102529  2089562918  1852257873 

1911.  1910.  1909. 

Bituminous  coal 10,508,182  11,181,850  9,612,412 

Coke.    5,257,622  6,093,188  5,731,264 

Ores       .    3,295,352  4,585,341  4.655,487 

Stone,  sand,   &c 1,919,396  1,992,025  1,877,829 

Miscellaneous — 

Passengers  carried 4,435,156  4,807,794  3,829,005 

Passengers  1  mile 88,413,477  92,822,085  77,693,592 

Fr't  earns,  per  ton  p. mile     0.769  cts.  0.748  cts.  0.729  cts. 

Ton  load  (revenue) 1,159  1,207  1,192 

Ton  load  (all) 1,244  1,256  1,230 

Earns,  per  pass.  p.  mile.     1.719  cts.  1.707  cts.  1.722  cts. 

Gross  earns,  per  mile...         $71,067  $89,164  $77,589 

INCOME  ACCOUNT. 

1911.  1910.  1909. 

Earnings —                               $  $  $ 

Freight             13,318,145  15,011,437  13,087,637 

Passenger 1,520,074  1,584,880  1,337,826 

Mail,  express,  &c 389,430  309,808  345,627 

Other  than  transporta'n           80,911  86,572  67,858 

Total  oper.  revenue..   15,308,560  17,052,697  14,838,948 

i-t^'TTyBYi  ^a  *  ' ' 

Maint'.  of  way  &struc.      1,698,465  1,977,521  1,496,196 

Maint.  of  equipment. -.      2,109,277  1,529,326  1,331,357 

Traffic  expenses 178,492  184,224  164,449 

Transportation   exp 3,683,362  3,981,563  3,188,159 

General  expenses 287,238  273,432  239,044 

Total  expenses 7,956,834  7,946,066  6,419,205 

P.  c.exp.  to  earnings...          (51.98)  (46.60)  (43.26) 

Net  rev.  rail  operations-     7,351,726  9,106,631  8,419,743 

Deficit,  outside  oper...              3,889  5,627  4,818 

Net  operating  rev 7,347,837  9,101,004  8,414,925 

Taxes  accrued 357,389  321,376  200,637 

Operating  income 6,990,448  8,779,628  8,214,288 

Hire  of  equipment 209,595  

Interest  on  loans,  &c._.          174,650  299,224  247,423 

Gross  corporate  inc..      7,374,693  9.078,852  8,461.711 

Deduct — 

Rentals  leased  lines 522,886  543,690  556,396 

Interest  on  bonds 220,000  220,000  220,000 

Improvem'ts  &  equipm't     1,494,117  4,864,091 

Hire  of  equipment 108,474  58,568 

Joint  facilities,  rents,  &c.         533,246  16,781  11,149 

•Dividends   (10%) 2,520,000  2,100.000  1,499,993 

Total  deductions 5,290.249  7,853.036  2,346,106 

Balance,  surplus 2,084,444  1,225,816  6,115,605 


1908. 

191 

19,215,998 

1,300,584 

20,522,582 
1252909802 
40,383,158 

1293292960 

1908 
7,911,266 
3,074,672 
2,497,216 
1,334,353 

3,269,038 

07,356,268 

0.706  Cts. 

1,058 

1,092 

1.731  Cts. 

$54,288 


1908.      • 

$ 

8,840,381 

1,165,684 

320,702 

55,853 

10,382,620 

1,374,007 
963,976 
152,897 

2,644.931 
236,857 

5,372,668 

(51.75) 

5,009,952 

2,788 

5,007,164 
202,526 

4,804,638 


78,719 


4,883,357 

517,591 

220,000 

2,743,906 

52,209 

9,758 

1,000,000 

4,543,464 
339,893 

"Also  $20  extra  dividend  paid  from  accumulated  surplus  Feb.  1  1910 
and  $12  50  Mch.  31  1911 — see  below. 

From  the  surplus  for  the  year  1911,  $2,084,444,  there  has  been  deducted 
$10,849  for  sundry  uncollectible  charges  and  $438,093  amount  due  L.  S. 
&  M.  S.  Ry.  acct.  operation  P.  McK.  &  Y.  RR.,  1909  and  1910,  leaving 
$1,635,502;  amount  to  credit  of  profit  and  loss  Dec.  31  1910  was  $11,699,- 
637;  total,  $13,335,139;  from  which  was  deducted  the  extra  dividend  of 
$12  50  per  share  (25%)  paid  Mch.  31  1911,  $5,250,000,  leaving  $8,085,139, 
as  shown  in  balance  sheet. 

GENERAL  BALANCE  SHEET  DEC.  31. 

1911.  1910. 

Liabilities —                $  $ 

Capital  stock 25,200,000  21,000,000 

Premium  on  stock 

sold 285  285 

Funded  debt 4,j00,000  4,000,000 

Vouchers  &  wages.  1,207,939  1,221,013 

Loans  &  bills  pay.        75,000  75,000 

Traffic  bals.  pay'le      472,522  413,031 

Interest  accr'd,  &c         85,000  85,000 

Dividends  declared  1,260,000  1,050,000 

Sundry  accts.  pay.   1,007,474  64,023 

Def.  credit  items..          9,111  12,628 

Reserves 99,922  97,953 

Add'ns    to    prop. 

from    Inc .    since 

June  30  1907.— 

P.  &  L.  E.  RR_(22,818,933\10,050,103 

P.McK.&  Y.RR.68,725,287/ 

Profit  and  loss 8,085,139  11,699,637 


1911. 

1910. 

Assets — 

8 

8 

Road  &  equipm't.a27, 277, 4501 

P. McK.  &Y. add'ns 

>32,350,S93 

&  betterments  _  _ 

!)8,725,287J 

Advances  to  lessor 

and  other  cos 

1,772,035 

961,990 

Stk.  In  sundry  cos. 

1,550,601 

1,545,584 

Bds.  in  sundry  cos. 

125,650 

104,200 

Other  investments  .c4, 232, 772 

C4  232,772 

Material  &  supplies  1,893,672 

1,573,532 

Cash 

4.934.966 

5,663,935 

Bills  receivable 

46,830 

46,830 

Traffic  bal.  receiv. 

400,824 

662,033 

Agents  &  conduc  _ . 

414,997 

258,424 

Miscell.  accounts.. 

1,127,252 

1,733,409 

Other  advances 

125,590 

398,350 

Sinking,  &c, funds. 

52,278 

51,248 

Items  in  suspense. 

366,407 

185,473 

Total 

53,046.612 

49,768,673 

Total 53,046,612  49,768,673 

a  Includes  additions  to  road  since  June  30  1907,  86,641,961,  and  to  equipment; 
84,032,790. 

6  Consists  of  expenditures  for  additions  and  betterments  to  road  since  June  30 
1907,  $2,682,441,  and  to  equipment,  86,042,846. 

c  Little  Kanawha  syndicate,  84,050,000;  Greene  County  RR.  syndicate,  8125,000; 
real  estate  not  used  in  operation  of  road,  857,772. 

d  Includes  additions  to  road,  $1,697,856.  and  to  equipment,  $1,121,347. — V.  94, 
p.  768.  699. 

Lake  Erie  &  Western  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  William  C.  Brown,  New  York,  says  in  substance: 

Results. — The  operating  revenues  showed  a  decrease  of  $92,505.  The 
decrease  in  freight  revenue  ($118,207)  was  the  result  of  a  falling  off  in  the 
movement  of  high-elass  commodities,  while,  on  the  other  hand,  there  was  a 
substantial  increase  in  low-class  traffic.  The  passenger  train  and  other 
revenue  showed  a  total  increase  of  $25,702. 

The  operating  expenses  decreased  $1,472.  In  the  maintenance  groups 
substantial  decreases  were  shown,  while  transportation  expenses  showed 
increases  aggregating  $88,378,  caused  principally  by  the  heavy  increase  in 
payrolls  and  also  the  higher  cost  of  fuel.  The  net  increase  of  $32,786  In  re- 
newals of  equipment  was  mainly  due  to  the  large  number  of  old  cars,  unfit 
for  service,  which  were  destroyed. 

Notes. — To  meet  the  deficits  of  recent  years  and  to  provide  funds  for 
necessary  additions  and  betterments,  this  company  had  borrowed  on  Its 
notes  to  Dec.  31  1910  the  sum  of  $1,180,015.  For  the  same  purpose,  and 
to  provide  a  sufficient  working  fund  to  carry  on  its  business,  the  company 
Increased  these  notes  during  1911  by  $499,095,  the  total  now  outstanding 
being  $1,679,075,  all  due  to  the  Lake  Shore  &  Michigan  Southern  Ry.  Co. 

Additions,  &c. — The  expenditures  for  additions  and  betterments  charged 
to  capital  account  aggregated  $206,325. 

The  main  track  was  relaid  extensively  with  heavier  and  higher  quality 
of  rails,  a  large  number  of  new  ties  and  a  large  amount  of  new  stone  ballast 
and  standardizing;  3.83  miles  of  main  track  were  renewed  with  90-lb.  rail; 
38.26  miles  with  80-lb.  rail;  22.04  miles  with  75-lb.  rail.  Twelve  new 
steel  bridges  replaced  wooden  trestles,  five  passenger  stations  were  con- 
structed or  reconstructed,  additional  water-tank  facilities  were  constructed, 
shop  facilities  at  Sandusky,  Ohio,  were  remodeled,  &c.  Extensive  repairs 
were  made  to  the  interlocking  plants. 
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OPERATING  STATISTICS. 


Operations — 
Miles  operated  Dec.  31  _. 

Passengers  carried 

Passengers  one  mile 

Rate  per  pass,  per  mile. 
Earns,  per  pass,  train  m 
•Freight  (tons)  carried. 

•Fr't  (tons)  one  mile 

Rate  per  ton  per  mile 

Earns,  per  fr't  tr.  mile.. 
Earns,  per  mile  of  road. 
Av.  tr.-load  (rev.)  tons. 


1911. 

1910. 

1909. 

1908. 

886 

886 

886 

886 

1,791,218 

1,753,290 

1,66S,019 

1,620,297 

54,833,142 

55,939,499 

51,009,516 

48,909,725 

1.63  cts. 

1.57  cts. 

1.58  cts. 

1.58  cts. 

S0.77 

$0  7;; 

SO. 72 

$0.68 

4,991,361 

4,938,818 

4,487,722 

3,696,681 

663,954.830 

661,391.292 

578,694.919 

468,311,760 

0.636  cts. 

0.656  Cts. 

0.686  cts. 

0.715  cts. 

$2.19 

52.28 

$2.25 

$2.11 

SS,118 

$6,221 

$5,692 

$4,021 

344.92 

347.64 

328.05 

295.28 

*  Revenue  freight  only. 

EARNINGS.    CHARGES,  &C. 

Earnings —  1911.  1910.  1909.  1908. 

Freight    $4,220,989  $4,339,196  $3,972,410  $3,347,580 

Passenger 895,433  875,763  803,753  771,646 

Mail,  express  and  misc..  267,289  262,395  236,580  219,483 

Other  than  transport^-  37,110  35,972  31,247  22,449 

Total  oper.  revenue.-  $5,420,821  $5,513,326  $5,043,990  $4,361,158 

Expenses — 

Maint.  way  &  structures  $841,728  $869,039  $769,087  $778,337 

Malnt.  of  equipment...  996,600  1,032,747  981,127  797,790 

Traffic  expenses 153,598  178,702  143.851  132,499 

Transportation    exps...  2,164,413  2,076,035  1,843,506  1,818,657 

General   expenses 139, 2S2  140,510  122.872  133,110 

Total  expenses $4,295,621  $4,297,093  $3,860,443  $3,660,393 

Per  cent  exp.  to  earns..  (79.24)  (77.94)  (76.54)  (83.93) 

Net  operating  revenue..  1,125,200  $1,216,233  $1,183,547  $700,765 

Taxes  accrued 231,532  224,482  217,424  213,650 

Operating  income $893,668  $991,751  $966,123  $487,115 

Rents,  interest,  &c 119,471  108,063  100,504  101,833 

Gross  corp.  income- .-  $1,013,139  $1,099,814  $1,066,627  $588,948 

Deduct — 

Rentals  leased  line $132,517  $127,891  1     $260,095  $196,208 

Hire  of  equip.,  rents,  &c.  233,302  244,858  J 

Int.  on  bonds.  &c 547.968  551,525  555,086  561,538 

Other  interest 111.576  64,585  103,376  71,642 

Add'ns  &  betterm'ts 136,764  56,965             

Total    deductions $1,025,363  $1,125,623  $975,522  $829,388 

Balance def.$12,224  def.$25,809  sur.  $91, 105  def.  $240,440 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Road  &equlp't- 
Securities  owned  _ . 
Oth.physlcal  prop. 
Advances   to   con- 
trolled, &c,  cos. 

Cash    

Material  &  supplies 

Traffic   and   other 

acc'ts  receivable 

Miscellaneous 

Items  in  suspense. 


1911. 

$ 
035,905,701 
197.506 
26,699 

68,880 
650.144 
469,413 

302,008 
22,487 
80,821 


1910. 
$ 
35,905,385 
162,506 
26,699 

64,935 
562,772 
502,386 

380,036 
14,429 
78,463 


Total 


1911. 

Liabilities —  S 

Common  stock.  ..11,840,000 
Preferred  stock.  ..11,840,000 
Mortgage  bonds. .10,875,000 
Equip,  tr.  oblig'ns        63,334 

Bills  payable 1,679,075 

Vouchers  &  wages  570,906 
Misc.acc'ts  pay'le.  195,318 
Matured  interest..  275,075 
Acer,  taxes&misc.  210,906 
Add.  to  prop..  Inc. 

since  J'ne  30  '07      193,728 
Profit  &  loss deb. 19, 684 


1910. 

S 

11,840,000 

11,840,000 

10,875,000 

145,252 

1,180,016 

975,741 

169,990 

274,875 

213,587 

193,728 
deb. 10,578 


37,723,659  37,697,611        Total  _ 37,723,659  37,697,611 


a  After  deducting  equipment  replacement  fund.  8373,491. — V.  94,  p.  826. 

West  Jersey  &  Seashore  RR. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  James  McCrea,  Camden,  N.  J.,  March  18  1912,  wrote: 

Income. — The  total  operating  revenues  from  the  rail  lines  show  an  increase 
of  $265,994,  or  4.45%,  and  the  operating  expenses  $262,376,  or  5.79%,  due 
principally  to  Increased  wages  and  to  the  necessary  provision  for  the  depre- 
ciation of  the  electric  line  equipment.  The  taxes  show  a  substantial  in- 
crease, but  their  effect  was  neutralized  by  an  increase  in  rentals  received 
[of  $43,644]  and  by  a  decrease  in  other  payments  of  the  company,  so  that 
the  net  income  for  the  year  was  $709,935,  a  decrease  of  only  $22,903.  After 
paying  dividends  of  6%  on  the  special  guaranteed  stock  and  5%  on  the 
common  stock,  there  remained  a  balance  of  $221,615,  which  was  transferred 
to  the  "reserve  ..or  additions  and  betterments"  for  future  improvements 
which  should  not  be  capitalized. 

Funded  Debt. — The  Camden  &  Atlantic  RR.  consols,  $650,000  5%  and 
$349,000  6%,  matured  July  1  1911  and  were  refunded  by  the  issue  of  our 
first  consol.  4s,  series  "F,"  dated  July  1  1896,  maturing  July  1  1936  (V.  92, 
p.  1702,  882).  The  4%  certificate  of  indebtedness  due  the  Pennsylvania 
RR.  Co.  matured  July  1  1911  and  was  extended  to  July  1  1912. 

Improvements. — The  expenditures  during  the  year  for  road  and  equip- 
ment aggregated  $475,884  and  were  disposed  of  as  follows:  Charged  to  re- 
serve for  additions  and  betterments,  appropriated  out  of  income  of  previous 
years,  $99,618;  charged  to  capital  account:  Road,  $37,086;  equipment, 
$339,180.  The  capital  accounts,  however,  were  reduced  $557,942  by  the 
application  of  credits  for  equipment  retired  during  the  year,  making  a  net 
decrease  of  $82,058. 

INCOME  ACCOUNT. 

1911.  1910.  1909. 

Miles  operated .-                356  353  356 

Revenues —                                                       $  $  $ 

Passengers 4,019,180  3,808.779  3,473,458 

Freight 1,838,598  1,798,906  1,585,731 

Miscellaneous 389,889  373,988  362,245 

Total 6,247,667        5,981,673        5,421,434 

Ext)67lS6S 

Maintenance  of  way  and  structures..  960.315  1,045,667  918,331 

Maintenance  of  equipment 927,015  731,514  680,852 

Traffic               152,225  179,696  146,302 

Transportation. 2,629,203  2,452,436  2,168,957 

General- 124,334  121,403  101,490 

Total --  4.793,092  4,530,716  4,015,932 

Net  operating  revenue 1,454,575  1,450,957  1,405,502 

Outside   operations — net def. 42, 800  def. 65, 975  sur. 22, 626 

Taxes 354,135  278,733  273,242 

Operating  Income 1,057,640       1.106,249       1,154,886 

Add    miscellaneous 101,777  65,681  50,656 

Total-.- --  1,159,417  1.171,930  1,205,542 

Deduct — 

Interest  on  bonds,  &c_- 319,083  330,026  347,005 

Hire  of  equipment 50,845  39,117  28,689 

Rental 12,954  5.030  18,724 

Sinking  fund 66,554  64,919  55,663 

Dividends  on  common (5)482,080  (5)482,080(4^)433,872 

Dlv.  special  gu.  Stock  (6%) 6,240  6,240  6,240 

Miscellaneous 46  1,325  2,650 

Extraordinary  expenditures 143,193  177,788 

Additions  and  betterments 221,615  100,000  100,000 

Total 1,159.417        1,171,930        1,170,631 

Surplus... 34,911 


GENERAL  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Road  &  equip't..al9 
Stk.  of  prop.,  &c, 

cos.,  unpledged 
Marketable  secur's 
Misc.   Investments 

Cash   

Agents  &  conduc's 
Material  &  suppl's 
Traffic,  &c,  bals. 

Miscellaneous 

Temporary  adv'ces 

to  prop. ,&c, cos. 

Oth. def. debit  items 


1911. 

1910. 

$ 

S 

[19,382,631 

19,321,323 

1       164,665 

164,665 

i        90,000 

90,000 

1       192,897 

191,597 

519.459 

548,645 

!       192,470 

245.80S 

280,859 

284,046 

166,393 

256,594 

58,774 

88,778 

303,877 

300,653 

S       14,198 

14,255 

1911. 

Liabilities —  S 
Stock  (see  "Ry.  & 

Ind."    Section).  9,747,305 

Funded  debt 8,022,000 

Equip,    trusts 20,125 

Real  est.  mtges...  46,300 

Traffic,  &c,  bals.  483,960 

Vouchers  &  wages  225,379 

Miscellaneous 103,130 

Accr'd  Int.  &  rents  165,713 

Accrued  taxes 342,626 

Def.  cred.  items..  35,045 
Approp'ted  surp..61,244,583 

Proiit  and  loss 930,057 


1910. 


9. 747,305 

8,093,000 

24,150 

46,300 

746,317 

262.225 

133,740 

162,040 

268,307 

142,243 

956,414 

924,323 


Total 21,366,223  21,506,365|      Total 21,366,223  21,506,365 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  $188,- 
496,  and  of  road.  $20,864.  6  Includes  additions  to  property  since  June  30 
1907,  through  income,  $641,953;  invested  in  sinking  and  redemption  funds, 
$360,508;  car  trust  prinicpal  charged  out  in  advance,  $20,125;  reserve  for 
additions  and  betterments.  $221,997. — V.  94,  p.  828. 

Rutland  Railroad. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  William  C.  Brown,  New  York,  says  in  substance: 

Results. — The  total  operating  revenues  were  $3,416,713,  an  Increase  of 
$76,879;  freight  revenue  increased  $11,423,  passenger  revenue  $64,057. 
Other  Income  was  $104,946,  an  increase  of  $47,706,  caused  by  change  In 
classification  of  Income  accounts  and  to  a  settlement  of  Bellows  Falls  termi- 
nal matter,  which  has  been  pending  since  1900. 

Additions,  &c. — There  have  been  expended  and  charged  to  Income  for 
additions  and  betterments  $37,858,  including  $25,631  for  new  cars  and 
$9,000  for  land.  Bellows  Falls  terminal,  &c. 

From  the  net  income  of  this  year,  $239,300  has  been  appropriated  for 
Improvements,  consisting  of  new  rails,  ballasting,  reconstruction  of  bridge 
masonry,  construction  of  new  and  extension  of  existing  side  tracks,  new 
track  scales,  water  stations,  elimination  of  grade  crossings,  etc. 

From  appropriations  of  previous  years,  Improvements  were  made  to  a 
total  of  $258,380,  notably,  new  rails,  $59,927;  ballast,  $20,000;  new  bridge 
at  Chatham,  $37,365:  two  freight  locomotives,  $37,053,  etc.  Two  loco- 
motives, 2  passenger  cars  and  61  other  cars  were  withdrawn  from  service. 
OPERATING  STATISTICS. 


Operations —  1911.  1910.  1909. 

Miles    operated 468  468  468 

Passengers  carried 1,688,377  1,670,362  1,644,249 

Pass,  carried  1  mile 51,743,334  48,759,442  46,840,197 

Rate  per  pass,  per  mile.  2.25  cts.  2.26  cts.  2.23  cts. 

Tons  rev.  fi"t  carried. __  2,047,325  2,120,625  1,993,725 

Tons  rev.  fr't  car.  1  mile  235,894,818  253,285.609  244,098,746 


Rate  per  ton  per  mile. 


0.79  cts. 


0.73  cts. 


0.70  cts. 


1908. 

468 

1,567,231 

43,941,452 

2.25  Cts. 

1,759,502 

186,124,295 

0.79  Cts. 


INCOME    ACCOUNT. 


1911. 
Earnings —  $ 

Freight 1,859,097 

Passenger 1,165,204 

Mall,  express  &  mlscell.         346,251 
Other  than  transporfn.  46,161 

Total  operating  rev.. 

Expenses — 
Maint.  way  &  structures 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  expenses 


1910. 
$ 

1,847.674 

1.101,147 

330,541 

60,472 


1909. 

S 

1,721,305 

1,043,562 

281,631 

55,934 


1908. 

$ 

1.476,478 

972,118 

250,755 

55,853 


3,416,713        3,339,834        3,102,432        2,755,204 


Total  expenses 

P.  c.  oper.  exp.  to  earns. 
Net  operating  revenue.. 
Taxes  accrued 

Operating  income 

Int.,  divs.,  rents,  &c 

Gross  corporate  inc_. 

Deduct — 

Rentals  leased  lines 

Hire  of  equip.,  &c 

Interest  on  bonds 

Other  Interest 

Improv'ts  and  equipm't 
Equip .  sinking  fund 

Total   deductions 

Balance,  surplus 


402,280 

522,876 

87,525 

1,372,148 

83,288 

2,468,117 
(72.24) 
948,596 
124.937 

823.659 
104,946 

928,605 

19,000 

8,396 

478,535 

23,060 
277,158 
100,000 

906.149 
22.456 


467,671 
482,669 

80,408 
1,247,790 

77,712 

2,356,256 
(70.55) 
983,578 
121,922 

861,656 
57,240 

918,896 

19,000 

cr.  13, 071 

480,358 

19,597 
291,029 
100.000 

896,913 
21,983 


468,164 
459,687 

79,099 
1,124,892 

70,003 

2,201,845 
(70.97) 
900,587 
114,306 

786,281 
52,791 

839,072 

19,000 

8,303 

484,183 

23,581 
204,005 
100,000 

839,072 


392,507 
361,526 

69,933 
1,088,119 

69,682 

1,981,767 

(71.93) 

773,437 

98,976 

674,461 
45,986 

720,447 

19,000 

cr.  7,287 

489,785 

26.463 

20,987 

100.000 

648.948 
71,499 


CONSOLIDATED   BALANCE    SHEET    DEC.    31. 


Assets — 
Road  &  equip 20 


Stocks  and  bonds. 
Cash  on  hand,  &c. 
Mat'l  &  supplies.. 
Loans  &  bills  ree'le 
Items  In  suspense. 

Sinking  funds 

Agents  &  codu'rs. 
Sundry   collectible 

accounts 

Miscellaneous 


1911. 

S 
,606,401 
,64S,3Si) 
350,958 
303,489 
125,000 
193,484 

"  52~824 

255,805 
32,435 


1910. 

S 

20,373,874 

1.698,380 

383,601 

267,714 

70,000 

52.299 

11,500 

45,129 

406,325 
15,384 


Total  .. 


Liabilities — 

Common  stock 

Preferred  stock 

Bonds  (see  "Ry.  & 

Ind."  section)..  1 
Loans  &  bills  pay. 
Vouch.  &  wages.. 
Traffic  bal.  pay'le 
Int.,  &c,  accrued 
Matured  Int.&dlvs. 

Sinking  fund 

Items  in  susp.,&c. 
Appropriated  sur. 
Profit  and  loss 


1911. 

S 
199,400 
9,057,600 

1,262,000 

423,000 

410,599 

71,224 

60,525 

10,536 

55,500 

32,268 

1,170,017 

•816,107 


1910. 

S 
199,400 
9,057,600 

11,295,000 

323,000 

368.958 

53,035 

61.395 

10,599 


115.157 

898,051 
942,011 


.23,568,776  23,324,206       Total .23,568,776  23,324.206 


•  After  deducting  $148,360  for  adjustment  of  sundry  accounts  prior  to 
1911.— V.  94,  p.  68. 

Washington  (D.  C.)  Railway  &  Electric  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

President  Clarence  P.  King,  Washington,  D.  C,  March  1, 
wrote  in  substance: 

Income. — The  operations  of  all  companies  show  an  Increase  In  gross 
earnings  of  $212,960  and  in  net  earnings  of  $174,177.  Miscellaneous  In- 
come decreased  $7,159  and  fixed  charges  increased  $30,754,  resulting  In 
surplus  income  of  $850,908,  an  increase  ol  $136,264. 

Of  the  surplus  income,  $555,000  was  distributed  as  dividends  on  our 
common  and  preferred  stock,  $112,428  was  credited  to  profit  and  loss  and 
$183,479  was  applied  to  the  needs  of  the  several  companies  as  follows: 
Sinking  fund  Pot.  El.  P.  Co.,  $77,300  (invested  in  our  4%  consols,  making 
total  sinking  fund  investment  $234,153),  and  loss  on  their  second-hand 
equipment,  $10,709;  depreciation  on  railways,  $60,000;  removal  of  aban- 
doned tracks,  $28,046;  charged  off,  account  Glen  Echo  Park,  $7,425. 

[Beginning  with  March  1  1912  the  dividends  on  the  $6,500,000  common 
stock  were  made  1%  quarterly,  contrasting  with  1%  semi-annually  from 
Dec.   1909  to  Dec.   1911.] 

The  railway  companies  carried  81,309,540  passengers,  of  which  20,995,292 
were  free  transfers.  Average  fare,  4.316  cts.  per  pay  passenger  carried; 
3.164  cts.  per  passenger  carried,  including  transfers.  On  Dec.  31  1911  the 
Potomac  El.  P.  Co.  had  16,212  customers,  an  increase  for  the  year  of  2.721. 

Capital  Transactions. — Charges  to  construction  account  included  the 
double-tracking  of  the  11th  St.  line  on  Nichols  Ave.  (Anacostia)  to  the 
terminus  at  Congress  Heights,  1.39  miles;  the  balance  of  the  cost  of  the 
extension  of  the  North  Capitol  St.  line  to  Brookland.  purchase  of  real  estate, 
investment  In  Glen  Echo  Park,  &c;  total,  $130,516,  less  credits  from  re- 
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tlremenl  of  cars,  abandonment  or  tracks,  &c,  $125,602:  net  charge  of  the 
rallwaj  companies  u>  construction  account,  $4,824.  The  expenditures  by 
the  Potomac  El,  P.  Co.  for  additions,  extensions  and  new  equipment 
amounted  to  (net)  $423,151. 

Bonds.  -The  I'otoniac  Elcc.  Power  Co.  Issued  $450,000  additional 
oonsol     mortgage  5s.  of  which  $370,000  were  sold  and  the  proceeds  used. 

Track  i      Operating  expenses  Include  renewal  of  rails  at  an  aggre- 

gate  cost  of  $110,638,  covering  5.87  miles  of  single  track. 

s, — Track  mileage,  180.14  miles  of  single  track  [120.71  miles  in 
nisi,  o!'  Columbia  and  39.43  miles  In  State  of  Maryland];  678  cars  and 
1,171  motors;  simps  adequatelj  equipped;  eight  ear  houses. 

The  Potomac  El.  Power  Co.  owns  and  operates  two  power  plants,  viz.: 
(a)  On  the  inacostia  River,  at  LSennlng  Road,  D.  C,  modern,  lire-proof 
Btructure,  with  torbo-generators,  aggregate  capacity  40,000  h.p.;  (b)  of 
earlier  construction,  at  14th  ami  B  streets,  N.  W.,  capacity  7,000  h.p. 
Excess  [1,500  h.p.  over  present  maximum  requirements. 

An  order  lias  been  placed  for  an  additional  12,000  h.p.  turbo-generator 
at  the  Helming  plant,  replacing  a  2,700  h.p.  turbo-generator,  thereby  in- 
creasing the  capacity  9,300  h.p.  and  making  an  aggregate  capacity  of  both 
plains  ol  more  than  56.000  h.p. 

General. — The  Potomac  El.  Power  Co.  has  enlarged  its  sub-stations, 
installed  additional  conduits,  underground  cables,  overhead  lines,  &c, 
thus  providing  tor  the  municipal  and  public  demands  for  electric  lighting 
and  power.  The  Washington  &  RockvIUe  Ry.  Co.  [  1 1  y2  miles]  has  been 
operated  by  Oeorge  Weems  Wlliams  as  receiver  since  April  1  1911.  Since 
Nov.  12  191 1  through  cars  have  been  operated  on  the  11th  St.  line  to  Con- 
gress Heights  and  since  Dec.  3  1911  from  all  points  on  the  Brightwood  and 
Forest  Glen  lines  to  the  wharves  in  Washington. 

An  order  has  been  placed  for  50  fourteen- bench  open  cars.  Other  ex- 
tensive Improvements  are  in  contemplation. 

INCOME  ACCOUNT  OF  ENTIRE  SYSTEM  FOR  CALENDAR  YEARS. 

1911.  1910.  1909.  1908. 

Gross  earnings $4,336,519      $4,123,560      $4,080,064      $3,720,573 

Operating   expenses 2,190,611        2,151,829        2,110,579        1,856.170 

Net  earnings    .    $2,145,908      $1,971,731      $1,969,485     $1,864,403 

Miscellaneous    income.-  16,152  23,311  10,602  37,525 


■     Total $2,162,060 

Deduct — 

Taxes    $219,593 

Interest 1,077,666 

Miscellaneous 13,893 


$1,995,042      $1,980,088      $1,901,928 


$210,781 

1,056,439 

13,179 


$200,028 
1,030,265 


$183,385 
994,106 


Total $1,311,152      $1,280,398  $1,230,293 

Surplus $850,908          $714,643  $749,795 

P.c.of  op.exp.  to  earns.           (50.51)             (52.18)  (51.73) 

Div.  on  pref.  stock  (5%)         425,000           425,000  425,000 

Div.  on  common  stock  (2%)130.000(2%)130.000  (1%)65,000 


$1,177,491 

$724,437 

(49.89) 

425,000 


Surplus $295,908  $159,643  $259,795  $299,437 

The  net  Income  of  the  whole  system  in  1911  as  shown  above  was  $850,908. 
Of  this.  $204,677  was  applied  directly  by  the  subsidiary  companies  without 
passing  through  the  profit  and  loss  account  of  the  Washington  Ry.  &  Elec- 
tric Co.,  leaving,  after  payment  of  dividends  by  Washington  Ry.  &  Elec. 
Co.,  $91,231;  deducting  S56.318  for  depreciation  in  equipment  retired  or 
sold  during  the  year,  $6,065  for  removal  of  abandoned  tracks  and  $7,425 
charged  off  account  Glen  Echo  Park,  leaves  a  balance  of  $21,423  carried 
to  the  credit  of  profit  and  loss — see  the  balance  sheet  below. 

BALANCE  SHEET  OF   WASHINGTON  RY .   &  ELECTRIC  CO. 


Assets — 
Cost  of  property..: 
Co.'s  stk.&  cons. 4s 
Potomac  Electric 
Power  Co.  loan. 
Invests,  in  real  est. 
do  Sundry  secur. 
Materials  &  supp. 
Accts.  rec.sub.  cos. 
Accts.recelv  .misc. 
Prepaid  insurance. 
Cash    


1911. 

1910. 

$ 

S 

28,182,972  28,228.496 

855,629 

855,421 

100,000 

100,000 

-1 

38,109 

5,140/ 

94,431 

95,695 

149,252 

12  1,89  > 

46,290 

248  282 

5,001 

6,823 

374,950 

129,380 

1911.  1910. 

Liabilities —                 $  $ 

Preferred  stock...  8,500,000  8,500,000 

Common   stock...   6,500,000  0,500,000 

Funded  debt 13,093,518  13,093,518 

Depreciation      re- 
serve        516,290  516,290 

Accounts  payable.        78,717  87,579 

Accrued  Interest..        83,598  83,598 

Accrued  taxes 30.373  31,891 

Reserve   for  dam- 
ages &  renewals        46,407  0:i.SX2 
Profit  &  loss,  surp.       964,762  943,339 


Total 29,813,665  29,826,0971      Total 29,813,665  29,826.097 

Note.—  The  funded  debt,  813,093,518,  as  above,  includes  §851,950  Washington 

Ry.  &  Electric  consol.  4s  In  the  treasury,  there  being  $9,391,400  of  these  bonds  in 

the  hands  of  the  public.     The  debt  of  the  company  also  Includes  the  bonds  of  the 

former  Columbia  Ry.  Co.  and  the  Metropolitan  RR.  Co. 

The  total  funded  debt  of  the  system,  incl.  the  debt  of  the  controlled  cos.  ($11,078,- 

000),  Is  S24.171.518.     See  page  126  of  "Elec.  Ry."  Section.— V.  94,  p.  418,  280. 

Washington  Baltimore  &  Annapolis  Electric  RR. 

(Report  for  Nine  Months  Ending  Dec.  31  1911.) 

The  "Baltimore  Terminal  Co.,"  incorporated  in  Maryland  June  5  1905 
(charter  amended  April  6  1906),  adopted  on  March  31  1911  the  foregoing 
name  and  increased  and  re-classified  its  capital  stock  In  accordance  with 
the  reorganization  plan  of  the  Washington  Baltimore  &  Annapolis  Electric 
Ry.  Co.  (V.  91,  p.  1328,  1386;  V.  92,  p.  796,  957). 

SUMMARY  OF  OPERATIONS  FOR  NINE  MONTHSEND.  DEC.  31  '11. 
Gross  operating  revenue.  ..$555,901  Total  net  (incl.  $2,190  misc. )$296,133 
Operating   expenses 261,958  Taxes  and  interest 200,478 


Net  operating  revenue $293,943       Net   income -   $95,655 

Passengers  carried,  1,239,333.     Car  miles:  (a)  Passenger,  tracks  owned, 

1,255,105;   other   tracks,    203,572;    total,    1,458,677;    (o)    freight,    54,879; 

(c)  service,  16,785.     Total  of  all,  1,530,341. 

BALANCE    SHEET    DEC.    31     1911. 


Assets  ($9,713,681). 

Road  and  equipment.. $9,230,685 

StockofTerm.  Real  Est.  Co. (all)       1,000 

Working  assets.  _ 21,149 

Cash _..       195,657 

Notes  and  accounts  current..  7,977 

Co.'s  bonds  in  treas.  ($250,000)      243,214 

Other  current  assets 8,063 

Miscellaneous  5,935 


Liabilities  ($9,713,681). 
Preferred  stock  (par  $50) $1,460,001 


Common  stock  (par  $50) . 
1st  M.  30-year  5s  (see  contra) . 

Vouchers ,  &c_ 

Other  current  liabilities 

Interest,  &c,  accrued 

Reserves 

Profit  and  loss,  surplus 


3,000,009 
5,000,005 
25,897 
7,680 
81,550 
42,889 
95,650 


Cars:  (a)  Electrically  equipped:  Passenger,  27;  combination,  13;  city  pas- 
senger, 1;  freight,  3.  (6)  Work  cars,  &c,  27;  total,  71.  Mileage  table: 
W.  B.  &  A.  El.  RR.  Co.,  single  track,  54.950;  miles;  second  track,  33.570 
miles;  sidings  and  turnouts,  8.569  miles;  total  owned,  97.089  miles;  operated 
under  contract,  single  track,  6.97  miles,  and  second  track,  6.97  miles. 
Total  operated.  111.029  miles. 

Directors:  President.  George  T.  Bishop,  and  Vice-Pres.,  F.  H.  Ginn, 
Cleveland;  Gen.  Man.,  J.  J.  Doyle,  and  Secretary,  George  Weems  Williams, 
Baltimore;  Treasurer,  George  A.  Craig,  Toledo;  F.  F.  Graves,  Cleveland, 
and  George  R.  Sheldon.  New  York. — V.  94.  p.  561. 

Philadelphia  Electric  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

President  Joseph  B.  McCall  April  10  wrote  in  substance: 

^Delaware  County  Electric  Co. — The  results  for  the  year  (shown  below)  do 
not  include  the  Delaware  County  Electric  Co.  (V.  92,  p.  1035),  the  capital 
stock  of  which  was  purchased  during  1910.  The  present  net  earnings  of 
said  company  exceed  the  fixed  charges. 

Important  Contracts. — Contracts  have  been  closed  by  companies  whose 
capital  stock  we  own  with  the  Philadelphia  Rapid  Transit  Co.  for  the  sup- 
ply of  current  for  use  in  connection  with  their  system,  both  in  Philadelphia 
and  adjacent  thereto,  and  in  Delaware  County  and  Chester.  A  portion  of 
this  contract  has  been  in  operation  since  Nov.  1  1911,  amounting  to  8,000 
k.w.  Since  that  time  we  have  Increased  the  contract  and  by  the  end  of 
1913  It  will  amount  to  approximately  30,000  k.w.,  the  contracts  being  for 
a  term  of  10  years.  These  contracts  will  very  greatly  add  to  the  develop- 
ment of  the  company's  business 

Construction  Account.— Additions  for  the  year  aggregated  $2,111 ,898,vlz. : 


Boilers,  engines,  &c $243,296 

Real  estate  and  buildings..    144,019 
Miscellaneous 251,399 


Aerial $224,798 

Underground 448,731 

Electrical 639,465 

Meters,  arc  lamps,  &c 160,190 

Insurance  Fund. — This  account,  which  is  not  included  in  the  figures  ot 
the  report,  contains  $461,481  In  cash  and  securities  at  the  market  value. 

Rates. — Following  our  policy,  reductions  were  made  Jan.  1  1912  in  the 
base  rate  from  15c.  to  12c.  per  k.w.  hour  to  consumers  in  the  district 
bounded  by  Lombard  and  Callowhlll  streets  and  the  Delaware  and  Schuyl- 
kill rivers;  and  in  the  minimum  for  residence  lighting  from  $4  62  to  $3  a 
month;  and  more  favorable  rates  to  churches,  hospitals  and  charitable  in- 
stitutions throughout  the  city.  It  is  hoped  that  these  reductions,  which 
amount  to  about  $200,000  a  year,  will  be  made  up  by  increased  business. 
A  reduction  was  also  made  to  the  city  in  the  price  of  street  lighting  for 
1912,  amounting  to  $53,000  on  the  lamps  erected  Jan.  1  1912. 


RESULTS  FOR  CALENDAR   YEARS. 


1910. 
31,783 

2,178,467 
$5,946,026 


1909. 
27,818 

1,926,171 
$5,489,903 


1908. 
24,868 

(?) 
$5,244,964 


1911. 

No.  of  consumers  Dec.  31  36,726 

Connected  load  Dec.  31 

(50  watt  equivalent).   a2, 430, 955 
Gross  income,  all  cos $6,425,590 

Deduct — 
Oper.  exp.,  taxes,  fixed 

charges  and  deprec'n.   $5,021,849     $4,729,647     $4,287,642      $4,285,301 
Div.  (onamt.  paid  in)  ..(6%)899.724     (6)877,237      (6)809,780(5  >S)711,069 

Total  deductions $5,921,573      $5,606,884      $5,097,422      $4,996,370 

Surplus -        $504,017  $339,142  $392,481  $248,594 


•Also  extra  stock  dividend  of  $1  50  per  share  paid  Mch.  15  1910,  calling 
for  $1,499,265.  a  Does  not  include  the  contracts  for  railway  business  with 
the  Phila.  Rapid.  Transit  Co.  and  other  companies,  amounting  to  10,000  k.w. 


BALANCE  SHEET  DEC.  31. 


Assets — 
Subs,  to  cap.  stk_.  9 

Installments 

Cash    

Charter  &  organ  _  _ 
Stocks  misc.  cos..  19 

Investment    

Advanced  sub. cos. 

for  construction.  10 
Phila.  Elec.  gold  4s  1 
Accts.  receivable. 

Supplies 

Advanced  pay'm'ts 
Miscellaneous 


1911. 

S 

1,992,700 

676 

:j!i3,.:o.-. 

15,631 

725,653 


525,188 
396,565 
964,477 
628,228 
8,082 
403 


1910. 

$ 

9,992,700 

1 .033 

398,525 

15,031 

19,721,203 

38,000 

8,927,081 

1,396,565 

678,656 

650,944 

20,522 

5,245 


1911. 

$ 


Liabilities — 
Capital  stk.  (amt. 

called  Dec.  31). 14.992, 650 
Amount  subject  to 

assessment 9,995,100 

Land  Title  &  Trust 

Co.  (trustee). ..15,014, 142 
Accounts  payable.      677,479 

Notes  payable 1,500,000 

Accrued  items 344,144 

Profit  and  loss 1.127,393 


1910. 
$ 

14,992.650 

9,995,100 

15,014,142 
457,344 
500,000 
269,494 
623,376 


Total 43,650,908  41,852,105        Total 43,650,908  41,852,105 

The  following  items  appear  on  the  books  of  the  subsidiary  companies: 
Assets — Miscellaneous  stocks  of  companies  owned  by  subsidiary  companies  depos- 
ited and  used  as  basis  of  issue  of  gold  certificate  5s  outstanding  (total,  $13,262,360), 
namely: 

Liabilities — Edison  Electric  Light  Co.  gold  trust  certificate  5s,  $1,994,300;  Phila- 
delphia Electric  gold  trust  certificate  5s,  $11,268,060.— V.  94,  .p  987,  770. 

United  States  Smelting,  Refining  &  Mining  Co.,  Boston. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Pres.  Wm.  G.  Sharp,  March  20  1912,  wrote  in  substance: 

Production. — The  metals  produced  in  1911,  Including  metals  from  custom 
ores  and  the  production  in  Mexico,  were,  with  the  percentage  in  value  of 
each  metal,  as  follows:  Copper,  22,199,141  lbs.  (21.48%);  lead,  49,022,791 
lbs.  (16.81%);  Silver,  10,285,150  ozs.  (42.72%) ;  gold,  118,703  ozs.  (18.99%). 
Average  prices  realized  on  metals  were:  Copper,  $0.12459  per  lb.;  lead, 
$0.04428  per  lb.;  silver,  $0.53815  per  oz.  The  tonnage  of  ore  produced  from 
Centennial-Eureka,  Mammoth,  Gold  Road,  and  the  United  States  mines  at 
Bingham,  and  in  Mexico,  was  1,037,685  tons,  of  which  the  values  of  the 
metal  contents  were  38%  copper,  6%  lead,  35%  silver  and  21%  gold. 

Consolidated  Balance  Sheet. — The  charges  to  capital  account  for  construc- 
tion and  other  additions  to  property  In  1911  by  the  company  and  its  sub- 
sidiaries have  been  as  follows:  Mine  properties,  $1,806,586;  additions  to 
plant  In  Mexico  and  at  Needles,  $499,510;  additions  to  plant  at  Chrome  and 
Grasselli,  $69,987;  miscellaneous,  §115,996:  total,  $2,492,079. 

The  liabilities  from  one  company  to  another  are  eliminated  from  both 
liabilities  and  assets.  The  excess  of  current  assets,  including  inventories 
($5,545,037)    over  current   liabilities   were  $7,641,512. 

Number  of  Stockholders. — Pref.,    7,875,  common,  2,362  at  this  date. 

General. — The  charges  to  capital  account  ($2,492,078),  include  the  cost 
of  acquiring  the  Gold  Road  Mine,  24  miles  north  of  Kingman,  Ariz.;  also 
the  construction  and  development  expenditures  at  the  properties  of  the 
Needles  Co.  In  Arizona  and  California,  the  completion  of  construction  at 
the  Mexican  properties,  and  of  the  increased  capacity  at  the  Chrome  re- 
finery, all  referred  to  in  the  last  report.  All  other  construction  and  Im- 
provements have  been  charged  against  reserves  provided  from  earnings. 

The  deduction  in  the  consolidated  earnings  statement  of  $1,120,690, 
provided  out  of  earnings  for  depreciation,  improvement  and  betterment 
and  reserves,  compares  with  $1,067,069  In  1911.  It  should  be  noted  that 
the  accumulated  depreciation  funds  of  the  combined  companies,  amounting 
on  Dec.  31  to  $2,829,352,  are  in  addition  to  the  improvement  and  better- 
ment reserves  to  which  construction  expenditures  have  been  charged. 

Statement  by  Managing  Director  A.  F.  Holdcn,  Boston,  March  20. 

The  ore  reserves  were  maintained  and  an  unusual  amount  of  prospecting 
was  done  and  important  developments  were  made.  The  Richmond- 
Eureka  Mining  Co.  property  remained  idle,  as  the  railroad  had  not  been 
rebuilt.  A  new  corporation  has  taken  over  the  railroad  and  the  track  is 
being  relaid.  The  Niagara  Mining  &  Smelting  Co.,  in  which  your  company 
held  a  majority  interest,  was  reorganized  and  operations  will  be  resumed. 

Report  of  Fred  Lyon,  V.-Pres.,  in  Charge  of  Operation,  March  20. 

(a)  Shipments  of  lead  ore  from  the  mines  at  Bingham,  Utah,  amounted  to 
99,500  tons;  copper  ore  produced,  176,800  tons.  More  ore  was  developed 
than  was  extracted;  outlook  extremely  favorable,  (b)  In  the  Centennial- 
Eureka  mine  the  developments,  all  of  which  were  above  water  level,  yielded 
more  ore  than  was  extracted,  although  production  was  heavy  (108,275 
tons).  Drifting  on  the  2,000-foot  level,  or  below  the  water  level,  made 
fair  progress,  (c)  Some  development  work  was  done  on  the  Bullion  Beck 
&  Champion  Mining  Co.  property,  in  which  we  hold  a  majority  interest. 
No  ore  bodies  of  appreciable  size  were  found.  Exploration  work  is  being 
continued  in  what  looks  like  promising  territory,  (d)  The  smelter,  &c,  at 
Midvale  ran  steadily,  (e)  A  large  amount  of  development  work  and  dia- 
mond drilling  was  done  by  the  Mammoth  Copper  Mining  Co.,  with  the  most 
gratifying  results.  The  ore  developed  almost  equals  the  270,331  tons 
extracted.  The  grade  of  the  newly  developed  ore  is  somewhat  higher  than 
the  average  of  the  old  reserve.  The  mine  never  promised  better.  The 
new  adit  tunnel  No.  5  has  reached  a  length  of  about  3,200  ft.;  it  is  to  be 
the  main  haulage  tunnel.  The  smelter  operated  three  furnaces  steadily 
and  successfully,  (f)  The  Original  Quartz  Hill  mine,  which  the  Mammoth 
Copper  Mining  Co.  holds  under  lease,  furnished  29,413  tons  of  sllicious  low- 
grade  ore.  (g)  The  Gold  Road  property,  purchased  during  1911,  has  a 
large  reserve  of  ore  carrying  good  values  In  gold  and  is  equipped  with  a  40- 
stamp  mill.  The  management  was  taken  over  in  July.  The  coming  year 
will  show  in  Increased  earnings  the  effects  of  improvements,  (i)  The 
Grasselli  lead  refinery  showed  a  marked  reduction  in  costs.  At  the  Chrome 
copper  refinery  the  production  of  copper  was  somewhat  greater  than  in  1910. 

Needles  Mining  &  Smelting  Co. — The  small  smelting  plant  at  Needles, 
Cal.,  was  run  Intermittently,  as  also  was  the  concentrator.  The  supply 
of  ore  was  not  sufficient  for  steady  operation.  The  ores  treated  originated 
mainly  In  the  mines  of  the  Needles  Mining  &  Smelting  Co.  itself.  The  costs, 
however,  were  high  and  the  profits  rather  low.  In  the  Tennessee  mine  the 
shaft  Is  down  to  the  700-ft.  level  and  developments  are  very  encouraging. 
The  tonnage  In  sight  is  not  large  but  Is  being  steadily  added  to,  and  we 
expect  that  during  1912  the  mine  will  join  our  active  producers. 

Real  del  Monte  y  Pachuca  Mines  in  Mexico. — The  power  service  became 
normal  during  1911  and  large  tonnages  of  milling  ore  were  opened  up. 
Costs  reached  a  new  low  level.  The  combined  capacity  of  the  mills  was 
raised  from  600  tons  per  day  to  1.200  tons  per  day.  It  Is  contemplated  to 
continue  vigorously  the  further  development  of  the  mines,  also  considerable- 
exploration  work.   The  revolution  has  not  lnterefered  with  operations. 
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EARNINGS  AND  OPERATIOXS  OF  ALL   COMPANIES  FOR    TEAR 
-.-  — P.C.  in  Value— 

1910. 


1909. 


■125   36,672,606 

51,450,985    41.627.995 

9,037. 1  19 

128.393 

1911. 


Unci,    custom    ores.)       1911. 

Cooper.  lbs 22.19si.141 

Lead,  lbs 49.022.791 

Sliver,  oz  .      1O.2S5.150    10,776.405 

Gold,   oz 118,703 

Price — 

Copper,  lb SO. 12459 

Lead,   lb 0.04428 

r,    oz 0.53815 

1911.  1910 

Net  earns,  after  repairs.   83,961,103     $3,738,541 
Depreo.  &  reserve  funds      1,120,690 

Admin.   &  legal  expenses     

Int.  U.  S.  Mining  debs..       


1911.  1910. 

21.48  25.90 

16.81  16.33 

12.72  41.14 


1.067,069 
187,154 


18.99 
1910. 
$0.12828 
0.04478 
0.54003 
190.1 
54.155.012 
810,247 
198,404 
10,000 


1909. 

33.81 

12.58 

85.06 

16.63    18.55 

1909. 

50.13006 

0.04297 

0.51909 

1908. 

53.535.556 

311.631 

175,978 

30,000 


Prollt  for  year 

Divs.  on  minority  stock 

of  subsidiary  cos 

,  dividends  <7%)._. 
Common  dividends  (4%) 

Balance,  surplus 


V.  S.   SMELTING, 
COX 

Assets — 
Cost  of  proper)  i 
Shares  held  for  ex- 
change of  stocks 

of  other  cos 

Def.  chgs.  to  oper_ 

Ores  and  matte 1 

Supplies,  fuel  and 

timber 

Metals    In    transit 

and  In  process. 
Notes  receivable _ 
Accts.  receivable 
Cash   


52,840,413      S2.484.318      $3,136,360      53,017,947 


5339 
1,702,120 

702.210 

5435,744 


5852 

1,701,701 

702,100 

579.665 


55,910 

1,700,963 

701,961 

5727,526 


58,052 

1,700,801 
701,931 


5607,163 


REFIXIXG  &   MINING  CO.   AXD     SUBSIDIARY 
1LIDATED  BALAXCE  SHEET  DEC.  31. 

1911. 
Liabilities — ■  S 

Common  stock 17,553,788   17 

Preferred  stock.  ..24,313,725  21 
Stock  of  sub.  cos. 
,288       not  owned  (par)   1,032,899 
504,218        548,594    5 r;,  notes  due  Aug. 

116,295         725,255        11914... 4,000,000 

Current  accts.  and 

accrued  pay-roll      638,714 

Notes  payable 329.307 

Divs.  Jan.  15.      ..       601,082 


1911.  1910. 

S  S 

,060,8S2  41,574,804 


.    1,225,454     1,382,056 


203,288 
955 


2,78 


3,848,787 
806,642 
788,168 

1,417,884 


Total 54,396,497  51,097,476 


'     COS. 

1910. 

S 
,553,825 
,313,700 

1,043,549 


Depreciation  funds  2,90U,649     2 


Miscellaneous 
Profit  and  loss  _ 


*786,693 
2,230,640 


752,328 
149.210 

CO!  .(IV1 

177,949 

710.909 
794,895 


Total 54,896,497  51,097,470 


♦Miscellaneous  liabilities  in  1911  include  drafts  in  transit,  S206.369:  reserve  for 
freight,  &c.  §406,125,  and  undivided  surplus  applicable  to  stocks  of  subsidiary 
cos.  not  held  by  U.  S.  Smelt.,  Ref.  <fe  Mining  Co..  $174,199.— V.  94,  p.  987. 

Pittsburgh  Coal  Co.,  Pittsburgh,  Pa. 
{Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Chairman  M.  H.  Taylor,  Pittsburgh,  Mch.  12,  wrote: 

Tonnage.— The  total  tonnage  produced  and  handled  was  16,020,075  net 
tons  of  run  of  mine  coal,  a  decrease  trom  the  preceding  year  of  1,461,151 
net  tons,  or  8.36%.  The  coke  tonnage  was  567,350  net  tons,  a  decrease 
of  67,988  net  tons,  and  is  accounted  for  by  the  sale  of  the  Colonial  coking 
tract  and  ovens  to  the  H.  C.  Frick  Coke  Co.,  effective  July  1  1911. 

Earnings. — The  gross  profits,  after  deducting  all  operating  expenses, 
taxes,  interest  on  bonds  of  subsidiary  companies  and  current  year's  losses, 
were  54,044,504,  a  decrease  from  1910  of  5655,358,  or  13.94%;  and  the  net 
earnings,  after  deduction  for  royalty,  depreciation  on  plants  and  equip- 
ments and  interest  on  1st  M.  bonds,  were  51,391,937,  a  decrease  of  $573,513, 
or  29.18%.  The  net  earnings  were  about  5.14%  on  the  pref.  stock  out- 
standing. The  decrease  in  gross  profits  and  net  earnings  is  due  to  an  in- 
crease in  the  average  cost  of  the  product  of  3.34  cents  per  net  ton  by  reason 
of  a  less  tonnage,  the  expense  imposed  under  the  revised  State  mining  law 
and  the  charge  to  operating  during  the  year  of  betterment  expenditures, 
which  under  former  practice  would  have  been  debited  to  renewal  account, 
and  through  an  average  decrease  of  1.62  cts.  net  ton  in  selling  value. 

Trade  Conditions. — The  tonnage  moved  better  represented  the  demand 
for  and  selling  value  of  the  product  (under  the  depressed  general  trade  con- 
ditions of  the  year)  than  that  of  the  preceding  year  when  mining  suspensions 
In  other  fields  unduly  favored  both  tonnage  and  price.  Although  mild 
weather  for  the  first  quarter,  and  the  lighter  down  railroad  ore  movement 
throughout  the  season,  decreased  the  tonnage  volume,  and  greater  compe- 
tltlonfrom  Southern  and  Western  coals  reduced  selling  prices  below  1910, 
It  Is  believed  the  Wisconsin  Co.  has  made  some  advancement  in  the  North- 
west and  that  its  outlook  for  future  business  has  been  improved. 

Undivided  Earnings. — After  carrying  to  credit  of  undivided  earnings  ac- 
count the  net  earnings  for  the  year  and  charging  the  4  dividends  of  1  J4% 
each,  or  5%,  on  the  pref.  stock  outstanding  (51,353,590) ,  the  amount  to  its 
credit  Dec.  31  1911  was  58,481,541  (an  increase  of  538,347  over  1910). 
There  has  been  no  readjustment  in  the  values  of  any  of  the  assets  sustaining 
this  credit,  and  they  are  believed  to  represent  a  greater  worth  than  they 
are  carried  at ,  not  including  coal  rights  .which  is  largely  in  excess  of  book  value . 

Working  Capital. — The  working  capital  at  Dec.  31  1911  was  $4,306,404, 
a  net  increase  of  $465,421  over  1910,  chiefly  accounted  for  by  the  unex- 
pended balance  of  the  depreciation  reserve  charged  to  expense  account  for 
the  year  of  the  sales  of  the  Central  Coal  &  Dock  Co.  located  at  Ashland  and 
Manitowoc,  Wis.,  and  of  the  interest  owned  in  Canadian  Northern  Coal  & 
Ore  Dock  Co.  at  Port  Arthur,  Ont.,  from  which  sales  full,  cost  was  realized. 

Such  increase  was  after  the  necessary  payments: 

Payment  subsid.  co.  bonds.5191,239 
Payment  car  trust  notes —   104,000 


Payment    purchase    money 

mortgages 61,954 


Bonds  and  stocks  bought. -5143,026 
Prop,  purch.,  incl.adv.  roy.  208,423 
Duluth    Dock    No.    7,    new 

plant  and  equip,  construe.   528,041 


Financial  Position. — The  company  has  greatly  strengthened  Its  financial 
position  through  the  decrease  in  its  1st  M.  debt,  which  substitutes  a  large 
and  certain  reduction  of  fixed  charges  for  a  less  and  an  uncertain  earning 
from  coke  production. 

Coal  Lands  and  Real  Estate. — The  decrease  of  $7,829,929  in  coal  lands 
and  real  estate  account  comes  as  follows: 

Received  account  net  proceeds  from  sale  of  Colonial  coking  tract 

(58,192,155),  less  premium  on  bonds  retired  ($916,410) $7,275,744 

Royalty  exhaustion  ($696,182),  property  sales  ($32,083) 728,265 

Less — Real   estate    purchase    ($80,982),    coal   rights    purchased 

($48,117),  Duluth  Dock  No.  7  substructure  work  (544,981)..       174,080 

Plant  and  Equipment. — The  capital  investment  in  plant  and  equipment 
has  been  decreased  SI, 615, 351,  chiefly  through  sale  of  improvements  upon 
the  Colonial  coking  tract,  dock  equipment  of  Central  Coal  &  Dock  Co.  at 
Ashland  and  Manitowoc,  on  Dock  No.  4  at  Superior,  Wis.,  and  usual  de- 
preciation, less  debits  to  account  for  expenditures  made  during  the  year 
for  new  construction  amounting  to  5528,042. 

That  the  depreciation  reserve  fund  shall  fully  guarantee  the  return  of 
the  large  sum  standing  to  debit  of  plant  and  equipment  account,  It 
has  been  determined  that  further  increase  in  such  investment  shall  be 
strictly  limited  in  the  future,  and,  therefore,  the  $173,181  betterment  ex- 
penditure previously  referred  to  has  been  charged  to  operating  expense. 

Mining  Department . — The  85  mining  plants  owned  Jan.  1  1911  were:  In 
active  commission,  64:  available  but  not  in  commission,  6;  oper.  under  lease 
to  others,  7;  exhausted,  3;  sold,  including  4  Colonial  coking  tract  mines,  5. 
The  running  time  of  the  64  active  mines  during  the  year  was  equivalent 
to  an  efficiency  of  65.6%  full  running  time.  The  actual  production  of  the 
active  mines  on  65.6%  running  time,  the  rated  capacity  of  the  mines  which 
were  idle  the  entire  year  and  of  the  leased  mines,  indicate  full  maintenance 
of  the  annual  possible  producing  capacity  previously  reported. 

Pittsburgh  Coal  Dock  &  Wharf  Co. — The  new  dock  at  Duluth  was  put  in 
commission  at  the  opening  of  the  past  Lake  season  and  has  demonstrated 
Its  capacity  and  adaptation  for  the  work  to  be  done.  Its  total  cost  to  date 
has  been  51.745,310,  of  which  $389,841  was  expended  during  the  past  year. 
No  expenditures  excepting  for  completion  of  already  authorized  work  are 
contemplated  for  the  present  year. 

The  sale  of  the  Canadian  Northern  Coal  &  Ore  Dock  Co.  bonds,  all  of 
which  have  been  deposited  as  collateral  security  for  the  issue  of  $1,000,000 
1st  M.  Pittsburgh  Coal  Dock  &  Wharf  Co.  bonds  of  1909,  required  the  ap- 
plication of  the  proceeds  of  such  collateral  bonds  towards  the  retirement 
of  such  issue  under  the  terms  of  the  mortgage,  leaving  outstanding  when 
done,  after  sinking  fund  payments,  less  than  $538,000  of  the  original  Issue. 

There  has  been  expended  out  of  working  capital  for  the  purchase  of  the 
Canadian  Northern  Coal  &  Ore  Dock  Co.  bonds  and  upon  construction  of 
Dock  No.  7  the  sum  of  $1,190,433  to  Dec.  31  1911. 


Further  provision  of  funds  Is  necessary  to  complete  Dock  No.  7,  Duluth, 
Minn.;  reconstruct  Dock  No.  5,  Superior,  Wis.,  and  for  other  like  purposes. 
To  retire  the  outstanding  bonds,  replace  working  capital  advanced  and 
make  provision  of  additional  funds,  it  is  advisable  that  a  new  1st  M.,  rest- 
ing upon  the  dock  properties  held,  should  be  created  and  bonds  be  Issued, 
and  a  plan  to  accomplish  this  is  now  being  considered  by  the  directors. 

Coking  Coal  Tract  Sale. — The  coking  coal  territory  owned  and  held  In  the 
name  of  the  Colonial  Coke  Co.,  aggregating  less  than  7,000  acres  of  measured 
coal,  was  sold  to  the  H.  C.  Frick  Coke  Co.  (under  resolution  of  the  directors 
adopted  June  8  191 1 ,  for  SI  .450  per  acre,  including  improvements) ,  effective 
July  1  1911,  the  consideration  being  bonds  of  that  company  having  a  first 
lien  guaranteed  as  to  principal  and  interest  by  the  U.  S.  Steel  Corporation. 
The  exact  acreage  and  consideration  have  not  yet  been  definitely  deter- 
mined, but  the  latter  will  be  in  excess  of  $10,000,000.  There  have  been 
received  on  account  of  this  consideration  89,581,000, bonds  of  H.  C.  Frick 
Coke  Co.,  which  were  sold  at  par  less  a  commission  of  1  % ,  and  the  proceeds 
applied  to  the  purchase  and  cancellation  of  SS, 600, 000  1st  M.  bondsatlio. 

Monongahela  River  Consolidated  Coal  &  Coke  Co.  Stock  Purchase. — The 
ownership  in  the  shares  of  this  company  has  been  increased  during  the  year 
by  the  acquisition  of  148,828  shares  of  pref.  and  75,248  shares  of  common 
stock,  the  entire  amount  of  stock  now  held  being  198,828  shares  of  pref. 
and  375,248  shares  of  common  stock,  or  574,076  shares  out  of  a  total  of 
600,000  shares  outstanding.  Payment  for  the  pref.  shares  was  made  In 
20-year  debenture  bonds  of  the  Pittsburgh  Coal  Co.  of  Pa.,  dated  July  1 
1911,  bearing  5%  interest,  free  of  State  tax  and  exchanged  at  par  for  the 
pref.  shares  at  80%  of  their  face  value.  The  total  amount  of  such  debenture 
bonds  outstanding  Dec.  31  1911  was$5, 926, 120.  Compare  V.  93,  p. 233.  Pay- 
ment for  the  common  shares  was  made  by  an  exchange  of  treasury  common 
shares  of  the  Pittsb.  Coal  Co.  of  N.  J.  at  the  par  value  of  each.  This  action 
v/as  taken  in  order  to  protect  the  large  investment  previously  made  and  in 
the  expectation  of  a  material  reduction  in  maintenance  and  oper.  expense. 

Year  1912. — For  the  first  quarter  of  1912  tonnage  prospects  are  improved 
by  an  increase  in  demand,  due  to  seasonable  weather,  uncertainty  as  to 
the  date  and  terms  of  the  renewal  of  the  present  wage  scale  contract  with 
the  miners,  which  expires  March  31  1912,  and  by  greater  activity  In  the 
steel  industry:  but  prices  so  far  have  not  advanced.  Net  results  will  be  ma- 
terially helped  by  lower  interest  charges.  Based  on  the  net  earnings  of  1911 
under  its  adverse  conditions  of  reduced  tonnage,  high  costs,  decrease  aver- 
age selling  price,  &c.,It  is  believed  the  current  year  will  show  improvement. 

RESULTS  FOR    YEAR  ENDING  DEC.  31,  INCL.  SUBSIDIARY  CO'S. 


"Production  (tons  2,000  lbs.)     1911. 
Pittsburgh  district  coal.   14,739,158 

Hocking  district  coal 1,281,517 

Pittsburgh  district  coke.  567,350 
Profits,  after  all  expenses  $4,044,504 
Depletion  of  coal  lands..  $696,181 
Deprec.  plant  &  equip't.         867,595 


Net  profits $2,480,728 

Interest  on  bonds 1,088,791 

Preferred  dividend,  5%.     1,353,590 


Undivided  profits $38,347 

Surplus  brought  forward  $8,443,194 
Less  extraor'd  adjustm'ts     


1910. 

16,213,912 

1,267,914 

635,338 

$4,699,863 

$777,285 

901,089 

$3,021,489 
1,050,039 
1.353,590 

$611,860 
$7,831,333 


1909. 

14,560,331 

1,005,437 

484,903 

$3,448,394 

$697,938 

927,870 

$1,822,556 
1,012,458 


1908. 

13,217,545 

1,064,586 

55,099 

$3,024,921 

$564,062 

952,346 

$1,508,513 
1,042,797 


$810,098 
$7,021,235 


$465,716 

$6,988,803 

433.284 


Total  surplus  Dec.  31.    $8,481,541      $8,443,193      $7,831,333      $7,021,235 


•Production  includes  sundry  purchases  from  other  producers  and    coal 
used  In  manufacture  of  coke. 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
(.Pittsburgh    Coal   Co.    and   Subsidiary   Companies.) 


1911. 

1910. 

.4  ssels —                      S 

S 

Properties x7  1.870, 003 

81,270,038 

Treasury  stock — 

Pref.  stock..  ,.   4,928,200 

4,928,200 

Common  stock    

3,895,400 

Investments      in 

stocks  &  bonds  14,877,627 

8,106,679 

Cash  with  trustee        32,142 

11,114 

Pension  fund  in- 

vestments ...          86,243 

86.243 

Merchandise 4,380,939 

3,005,893 

Accounts  and  bills 

receivable 5,147,243 

4,673,248 

Cash    1,464,910 

1,383,704 

Total.. 102,787,307  107,360,519       Total 


LiaiiiliUcs — 
Preferred  stock.. 32 
Common  stock .  .32 
First  mtge.  bondslO 
Shaw.   Coal   pur- 
chase bonds 1 

Debenture  bonds  5 
Subsidiary  bonds  2 
Mtges.  payable.. 
Car  trust  notes.. 

Pension  fund 

Bills  payable 4 

Accts.  payable..  2 
Stcck  purch.  sur.   1 
Insurance  funds. 
Coal  sales  contin- 
gent fund 

Deprec'n  reserve.  2 
Undivided  earns.  8 


1911. 
S 

,000,000 
,000.000 
0S4.000 

,395,000 
,926,120 
,007,000 
178,339 
364,000 
92,329 
465,414 
221,274 
021,992 
175,000 

25,000 
290,298 
481,541 


1910. 

S 

32.000,000 

32.000,000 

19,337,000 

1,455,000 


2,258,239 

219.102 

468,000 

76,053 

2,639,947 

2,581,916 

3,733,621 

175,000 

5,000 
1,968,448 
8,443,193 


.102.787,307   107,360,519 


x  Properties  owned  Dec.  31  1911.  consisting  of  coal  lands,  mine  plants 
and  equipment,  coke  plants,  railways,  railway  cars,  docks  on  Great  Lakes, 
&c.,  were:  Coal  lands  and  real  estate,  less  allowance  for  depletion  of  coal 
lands,  $55,393,130;  plant  and  equipments,  $15,811,142;  advance  royalties, 
5665,731. — V.  94,  p.  213. 

Lehigh  Coal  &   Navigation  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Pres.  W.  A.  Lathrop,  Phila.,  Feb.  6  1912,  wrote  in  brief: 

Stock. — The  capital  stock,  which  Dec.  31  1910  amounted  to  $24,172,850 
(including  $25,900  held  in  the  treasury),  was  increased  to  $26,587,650  by 
action  of  the  board  of  managers  Jan.  23  1911,  as  mentioned  in  the  last 
annual  report,  and  the  outstanding  capital  stock  has  been  increased  to 
$26,557,950  by  the  10%  stock  allotment  at  par,  which  was  paid  for  between 
May  15  and  May  27  1911  (V.  92.  p  265).  The  amount  thus  received  pro- 
vided in  part  funds  necessary  for  the  payment  at  maturity.  June  1  1911,  of 
$2,471,000  of  bonds  issued  under  the  consol.  mortgage  7%  loan  of  1871. 

Bonds. — On  June  1  1911  52,471,000  of  the  consol.  mtge.  7%  loan  of  1871 
matured,  including  $4,000held  to  redeem  scrip- of  said  loan  amounting  to 
$3,750,  and  were  paid  at  that  time  from  funds  realized  in  part  from  the  10% 
stock  allotment.  By  the  payment  of  these  bonds,  a  like  amount  of  gen- 
eral mortgage  bonds  was  released  under  the  terms  of  the  general  mtge.  of 
May  1  1884,  and  $2,471,000  general  mtge.  4  H%  bonds  dated  Aug.  1  1911 
and  due  May  1  1921  were  executed  and  placed  in  the  treasury. 

On  Dec  11  1911  the  company  authorized  an  issue  of  $3,000,000  collateral 
trust  4  H%  10-year  gold  power  bonds  due  Dec.  1  1921,  secured  by  a  deposit 
of  51,000,000  Lehigh  Coal  &  Navigation  Co.  gen.  mtge.  bonds  and  53,000,- 
000  Lehigh  Navigation  Electric  Co.  first  mtge.  bonds,  to  be  acquired  and 
deposited  with  the  Guarantee  Trust  &  Safe  Deposit  Co.,  trustee.  The 
bonds  were  sold  on  favorable  terms,  the  company  receiving  payment  there- 
for Jan.  2  1912.  This  issue  was  made  to  provide  for  the  financial  require- 
ments of  the  Lehigh  Navigation  Electric  Co.  (see  below).      (V.  93,  p.  1671.) 

Lehigh  Navigation  Electric  Co. — During  the  year  plans  were  perfected  for 
the  erection  of  a  large  steam  plant  for  the  generation  of  electrical  energy, 
for  commercial  distribution,  and  the  construction  of  3  turbo-generators  of 
10,000  kilowatt  capacity  each,  together  with  the  necessary  distributing 
system.  The  construction  work  will  be  done  and  the  business  conducted 
by  the  Lehigh  Navigation  Electric  Co.,  all  the  stock  of  which  is  owned  by 
the  Lehigh  Co.  The  plant  will  be  located  in  the  Nesquehoning  Valley, 
near  the  north  end  of  the  tunnel,  at  Hauto,  Pa.,  within  easy  reach  of  a 
large  industrial  territory  in  eastern  Pennsylvania  and  New  Jersey.  The 
smaller  sizes  of  anthracite,  taken  direct  from  the  breakers,  will  be  used  for 
fuel.  The  plant  is  so  designed  that  other  units  may  be  symmetrically 
added  from  time  to  time  as  the  business  develops,  until  an  ultimate  capacity 
of  100,000  kilowatts  is  reached:  this  limit  being  fixed  by  the  amount  of  water 
available  for  condensation  purposes  during  years  of  minimum  rainfall.  The 
initial  Installation  should  be  ready  to  deliver  current  in  the  spring  of  1913. 

General  Exjienses  and  Fixed  Charges. — The  increase  in  taxes  was  564,531, 
the  total  for  the  year  being  $432,610.  Interest  on  funded  debt  was  de- 
creased $101,605,  chiefly  by  retirement  of  the  consolidated  mtge.  7s. 
Against  this  was  a  full  year's  interest  on  the  collateral  trust  4 ; i  %  loan 
issued  Nov.  1910,  making  a  net  decrease  in  int.  on  funded  debt  of  $35,980. 

Coal  Lands  Sinking  Fund. — The  securities  and  cash  set  apart  in  the  coal 
loans  sinking  fund  now  amount  to  51,031,131.  The  Increase  of  S43.388 
during  1911  was  derived  entirely  from  income  upon  Investments.  The 
fund  has  now  reached  such  proportions  that,  with  the  accretions  due  to  the 
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D .'  estment  of  Its  animal  Income  at  4  %  .  It  u  ill  in  forty  years  equal  the  value 
at  which  the  coal  lands  an  carried  on  the  books  ol  the  company  and  under 
the  olrcurnstances  the  board  is  of  opinion  that  appropriations  tor  ihefund 
direct  from  Income  are  no  longer  desirable, 

I  Wining  Coal  tonnage  from  lands  owned  and  controlled: 


19  1  1. 

kilned  bj  company-.  ..tons.3,615,141 

Mined   by   lessees   215,887 

Bj   Alliance  Coal  Mining  Co 89,645 

Bj  les  ees  ol   Villain  e  Coal  M.  Co.    130,334 


1910. 
3,375,541 
285,822 


1909. 

2,828,788 
224,92  7 


1908. 
2,826,197 
166.032 


188.492        134.264        124.416 


Total  commercial  coal 4,001,007  3,849.855  3.187.979   3,116.645 

In  addition  there  was  consumed  for  power  and  other  purposes  at  the 
mines  514,899  tons,  making  the  total  production  from  all  sources  4,515,906 
tons,  against   1,258,938  gross  tons  in  1910. 

Market  conditions  were  satisfactory  during  the  greater  part  of  the  year. 
The  total  production  of  commercial  anthracite  was  69,954,299  tons,  a 
gain  ol  2,8  I  1.906  tons  over  the  previous  record  year  of  1907.  While  the 
total  production  of  anthracite  coal  by  all  companies  was  approximately 
4"„  greater  than  In  1907,  the  Increase  in  our  tonnage  was  over  23%. 

work  on  the  Lausanne  drainage  tunnel  was  vigorously  prosecuted  during 
the  year,  and  the  headings  were  successfully  connected  on  Feb.  5  1912, 
and 'the  tunnel  is  now  taking  the  drainage  of  Nesquchoning  colliery  from 
No.  2  shaft  to  daylight,  near  the  junction  of  the  Nesquchoning  Creek  with 
the  Lehigh  River,  a  distance  of  about  4.1  miles. 

Plans  were  completed  during  the  year  for  opening  a  new  colliery  of  large 
capacity  in  the  territory  between  Lansford  No.  6  and  Nesquchoning  col- 
lieries. Work  has  been  begun  and  it  is  expected  that  this  operation, 
which  will  be  known  as  Summit  colliery,  will  begin,  shipments  during  1913, 
and  that  it  will  reach  full  capacity  about  the  close  of  1915. 

It  is  proposed  to  extend  the  Lausanne  Tunnel  about  7,400  feet  farther 
for  the  purpose  cf  draining  the  underground  workings  of  this  colliery,  which 
will  be  tapped  at  a  depth  of  about  653  feet  below  the  surf; 

Canal. — The  Delaware  Division  Canal  was  opened  for  navigation  March  8 
1911.  and  the  Lehigh  Canal  March  29  1911.  Both  canals  were  closed  Nov. 
30  1911.  Heavy  rains  and  consequent  freshets  during  June  and  August 
caused  a  complete'  suspension  of  boating  on  the  Lehigh  Canal  for  nearly  a 
month.  Notwithstanding  this  loss,  there  were  moved  during  the  season  of 
1911  a  total  of  361,070  gross  tons,  of  which  319,989  gross  tons  were  anthra- 
cite coal.  The  total  tonnage  during  1910  season  was  364,971  gross  tons, 
of  which  323,808  gross  tons  were  anthracite  coal. 

The  net  revenue  of  both  canals  in  1911  was  532,898,  compared  with  $22,- 
264  in  1910,  an  increase  of  $10,634. 

Railroads. — The  net  revenue  for  1911  from  the  leased  railroads  was 
$2,287,147,  compared  with  $2,285,253  in  1910,  an  increase  of  $1,894. 

The  gross  receipts  of  the  Lehigh  &  Susquehanna  RR.  and  branches  show 
a  net  increase  of  $200,287,  as  compared  with  1910,  but  this  does  not  in- 
crease the  rental  received  by  the  company. 

Extensions. — Construction  work  upon  the  extension  of  the  Lehigh  &  New 
England  RR.  from  Danielsville,  Pa.,  to  Tamaqua,  Pa.  (at  which  point 
connection  will  be  made  with  the  Panther  Creek  RR.  of  the  Lehigh  Com- 
pany), was  begun  in  February  1911,  and  it  is  expected  that  the  new  line 
will  be  ready  for  operation  early  in  the  summer  of  1912. 

GROSS  EARNINGS   OF  LEHIGH  <fe  SUSQUEHANNA  RR. 
1911. 
S 

Passenger  and  mails 487,224 

Freight  and  express 3,688,872 

Coal 5,305  186 


1910. 
$ 
452,840 
3,797,860 
5,030,295 

1909. 
$ 
419,389 
3,499,550 
4.763,413 

1908. 
$ 
409,614 
2.843,475 
5,134,355 

9,280,995 
3,093,685 

8,682,352 

2,894,117 

8,387,444 
2,795,815 

Total 9.481,282 

Rental.  1-3  of  gross 3.160,427 


LEHIGH  COAL  &  NAV.  CO.  EARNS.,  EXPENSES  AND  CHARGES. 

1911.  1910.  1909.  1908. 

c  c  «  c 

Railroads 2,287.147  2,285,253  2,278,055  2,309,273 

Canal  and  water  power.           32,898  22,264  loss  18,904  loss  38,305 

Lehigh  coal  lands 2.023,357  1,698,276  1227,656  1,613.298 

Miscellaneous 191,391  138,728  167,736  243,670 

Total 4,534,793  4,144,521  3,654,543  4,127,936 

Interest 861,362  897,343  884,719  885,124 

Rentals,  taxes,  &c 579,061  520,066  429,602  511,031 

1,440,423  1,417,409  1,314,321  1,396,155 

Balance 3,094,370  2,727,112  2,340,222  2,731,781 

Dividends (8)2,028,198  (8)  1,931,744*  (9)  1813,976  (8)1,457,648 

Balance 1,066,174  795,368  526,246  1,274,133 

Sinking  fund 183,068  152,686  149,611 

Depreciation   385,000  300,000  300,000  300,000 

Surplus 681,174  312,300  73,560  824,522 

Coal  mined  (tons) 4,001,007  3.849,855  3,187,979  3,116,645 

*  As  to  special  scrip  dividend,  see  foot-note  below. 

BALANCE  SHEET  JAN.  1. 

1912.  1911.  1910.  1909. 

Lehigh  &  Susq.  RR 16,005,304  16,005,312  15,992,779  15.982,842 

Lehigh  Nav.  &  shipping 

improvements 2,006,517  2,006,517  2,006.517  2.022,658 

Coal  lands 4,891,232  4,891,232  4,891,232  4,891,232 

Coal    improvements 6,978,731  6,484,548  5,767.600  4,933,083 

Panth.  Crk.  RR.  &  eq-      1,061,706  1,050,336  944.494  893,024 

Lansford  shops  &  equip.         491,757  535,359  557,472  627,161 

Productive    work 648,610  648,610  648,610  648,610 

Mining  equipment 831,112  780,755  609,553  550,450 

Landed  prop'ty  &impts.     1,445,324  1,404,272  1,224,640  1,106,891 

Canal  &  marine  equip't.         646,473  682,039  593,925  612,273 

Material  and  supplies 508,939  523,876  545,830  469,953 

Coal  on  hand 1,008,411  774,588  812,221  943,560 

Securities  owned 8,532.001  7,752,263  7,768,401  7,916,137 

Insurance  fund 371,060  354,512  362,980  325,592 

Cash  on  hand 614,792  1,502,732  1,059,718  706,023 

Adv.  madetosubsid.  cos.        736,999  857,413  662,825  689,410 

Accounts  receivable 1,974,334  1,806,993  1,376,005  1,326,945 

Bills  receivable 461  3,805            

Mtge.  ground  rents  and 

judgments    13,660  17,160  17,160  13,660 

Coal  lands  sinking  fund.      1,031,131  987,743  767,433  586,142 

Prep,dins.,def.acc'ts,&c.      203,726  255,676  204,486  44,340 

Total 50,002,280  49,325,741  46,813,882  45,269,986 

Liabilities — 

Capital  stock 26,557,950  24,146,950  21,002,750  19,113,000 

Special  scrip  dividend..          3,150,412            

Bondsfsee  "Ry.&Indus- 

trial"  Section) 18,425,333  20,915,083  19,178,083  19,188,083 

Due  sundry  cos.    &  indiv         185,832  244,485  274,246  365,732 

Bills  payable 350,000  __    -            100,000 

Unpaid  vouch.  &  pay-rolls      993,785  1,157,340  848,518  926,250 

Accrued  taxes 261,664  189,138  158,697  152,692 

Rentals  accrued 2,897  2,714  2,257  6,175 

Insurance  fund 371,060  354,512  362,980  325,592 

Coal  lands  sinking  fund.      1,031,131  987,743  767,433  586,142 
Interest    and    dividends 

due  and  uncollected-.         149,654  149,908  151,745  147,513 

Accrued  int.  on  bonds-.           57,126  71,539  58,414  58,414 

Deferred  accounts    &C--         101,077  95,726  110,144  6,230 

Profit  and  loss Zl, 514, 771  1,010,605  *748,203  4,294,163 

Total 50,002,280  49,325,741  46,813,882  45,269,986 

*  After  deducting  si  ecial  scrip  dividend  (15%)  declared  Dec.  27  1909, 
paid  March  l  1910,  convertible  into  full-paid  capital  stock  at  par,  $3,150,- 
412,  and  cost  for  year  1909  of  isolation  of  Summit  Hill  mine  fire,  $470,505, 
and  adding  $1,398  for  sundry  acc'ts  adjusted. 

x  After  deducting  $177,008  for  sundry  acc'ts  adjusted. — V    94,  p.  419 


Consolidation  Coal  Co.,  Baltimore,  Md. 
(Report  for  Fiscal   Year  ending  Dec.  31   1911.) 
Pres.  J.  H.  Wheelwright,  Bait.,  March  20,  wrote  in  subst.r 

i:ikhorn  Field. — The  development  of  this  field  [See  purchase,  V.  92,  p. 
8771  was  prosecuted  with  such  vigor  that  14  mines  have  been  opened  up, 
entries  driven,  development  work  underground  pushed  and  tipples  con- 
structed. Eight  of  these  mines,  which  are  located  on  Elkhorn  Creek,  or 
eastern  side  of  this  field,  will  commence  shipments  of  coal  in  the  next  sixty 
days,  upon  the  completion  of  The  Sandy  Valley  &  Elkhorn  Ry.  The  six 
mines  on  the  Kentucky  River  or  western  side  of  this  field,  will  commence 
shipments  in  August  next,  upon  the  completion  of  the  Louisville  &  Nash- 
ville RR.'s  extension  into  this  field. 

Two  hundred  miners'  houses  have  been  completed  and  800  additional 
houses  are  under  construction. 

On  the  eastern  side  of  the  field  the  town  of  Jenkins  has  been  established 
and  central  power  plant,  office-building,  bank,  store,  miners'  houses,  hotels 
and  a  reservoir  holding  50,000,000  gallons  of  water,  are  constructed  or  in 
the  course  of  construction.  On  the  western,  or  Kentucky  River,  side,  a 
similar  town  has  been  located,  known  as  McRoberts,  and  offices  and  houses 
are  constructed  and  under  construction. 

The  eastern  portion  of  this  property  will  be  served  by  The  Sandy  Valley 
&  Elkhorn  Ry.,  40  miles  long,  and  costing  about  $2,500,000;  it  connects 
with  the  Chesapeake  &  Ohio  Ry.  at  Shelby  Junction.  The  Railway  Co.  is 
having  built  2,000  all-steel  100,000-lb.  capacity  cars,  and  will  order  addi- 
tional equipment  from  time  to  time  sufficient  to  take  care  of  the  tonnage 
of  the  mines  located  on  that  road,  which,  it  is  estimated,  will  not  be  less 
than  3,000,000  tons  in  two  years  from  May  of  this  year. 

The  Louisville  &  Nashville  RR.  Co.  is  building  a  line  into  this  field  from 
Jackson,  Ky.,  a  distance  of  98  miles.  The  grading  and  tunnels  will  be  com- 
pleted by  June  1  and  track-laying  will  be  completed  by  August  next.  This 
road  will  reach  and  serve  the  southern  and  western  side  of  the  property,  on 
the  Kentucky  River  and  its  tributaries.  The  President  of  the  L.  &  N.  RR. 
Co.  states  that  the  building  of  this  road,  the  improvements  and  equipment 
necessary  to  take  care  of  your  mines  on  the  Kentucky  River  side,  will 
x'equire  a  capital  expenditure  of  about  $18,000,000. 

Since  the  last  annual  report  over  400  openings  have  been  made  in  this 
field,  which  has  proven  that  the  natural  conditions  for  economical  mining 
are  even  more  favorable  than  we  anticipated,  and  sampling  and  tests  war- 
rant the  conclusions  that  for  by-product,  illuminating  and  fuel  gas,  thecoal 
exceeds  in  quality  and  economy  of  consumption  any  known  coal  field  in 
this  country. 

General  Results. — The  unusual  general  trade  conditions  that  prevailed 
during  the  past  year  materially  affected  the  demand  for  coal.  The  tonnage 
produced  by  the  company  decreased  1,138,730  tons.  Since  Jan.  1  1912 
conditions  show  a  marked  improvement,  the  demand  for  coal  steadily  im- 
proving, and  it  is  believed  the  production  for  the  year  will  fully  recover  or 
exceed  the  loss  of  tonnage  in  1911. 

RESULTS  FOR    YEAR   ENDING    DEC.    31     (INCL.    SUBSIDIARIES). 


1911. 
Tonnage — ■ 

Coal    mined 8,231,903 

Coke  manufactured 43,740 

Coal   mined   by   lessees. .       473,008 

$ 

Gross  earnings 11,420,694 

Operating   expenses c8, 467, 662 

Deprec.  mining  plant 221,618 

Deprec.   misc.   equipm't-         78,999 


Total 8,768,279 

Net  earnings 2,652,415 

Int.  &  divs.  on  sec.  owned      3 1 1 . 1".  1 


1910. 

9,370,633 

96,692 

524,858 

$ 

12,712,256 

9,186,013 

251.410 

59,607 

9,497,030 

3,215,226 

197,848 


1909. 

7,325,123 

62,441 

466,087 


10 
7 


223,087 

144,567 

206,647 

68,491 


1908. 

,159,492 

37,931 

506,579 

s 

,682,301 

,726,194 

184,556 

73,529 


7,419,705        6,984,279 

2,803,382         2,698,022 

277,815  388,392 


Total  income 2 

Deduct — 
Int.  on  Cons.  Coal  bonds, 
Int.  on  subsid.  cos.  bonds 
Sink.  fd.  Cons.  Coal  bds_ 
Sink.  fd.  sub.  cos.  bonds. 

Taxes    

Interest  and  exchange 

Insurance  

Royalties 

Cash  dividends (6)1 


963,846   3,413,074    3,081,197   3,086,414 


517.084 
355,926 
153,618 

94,605 
222,194 

22,437 

41,803 
172,343 
201,513  (6)1 


265,094 
650,376 
108,950 
194,444 
212,179 
5,969 
29,306 
234,180 


263,529 

650,610 

79,930 

165,631 

169,213 

37,850 

25,140 

197,335 


141,5520(6)1009,883 


Total  deductions 2,781,523 

Balance,  surplus 182,323 


2,842,050 
571,024 


2,599,121 
482,076 


242,572 

633,552 

85,567 

144,672 

154,647 

84,965 

32,022 

166,415 

61,060,000 

2,604,412 
482,002 


a  Also  60%  stock  dividend  calling  for  $6,150,000  paid  March  1909  from 
accumulated  surplus,  the  profit  and  loss  surplus,  including  subsidiaries,  on 
Dec.   31    1909   after  such   payment  being  $6,406,421. 

6  Includes  8%  on  the  Consolidation  Coal  Co.  stock  and  2%  on  the  Fair- 
mont Coal  Co.  stock. 

c  Cumberland  &  Pennsylvania  RR.  depreciation  amounting  to  $108,230 
in  1911  and  insurance,  $3,544,  is  charged  to  operating  expenses  in  accord- 
ance with  Inter-State  Commerce  Commission  classification. 

COMBINED  GENERAL  BALANCE  SHEET  DECEMBER  31. 


Assets — 
Property  account  a45 
Adv .    paym'ts    on 

coal  land  pureh-  1 
Due  from  1st  &ref . 

mtge.  trustee 61 

Stocks  of  allied  cos.j/2 
Other  Investments 

Sinking  funds 

Coal  and  coke 

Materials  ,supp . ,  &e 

Bills  receivable 

Accts.  receivable..  4 
Cash  in  banks,  &c.  1 
Cash  for  bond  int. 

and  divs.  due 

Special  deposits  to 

cover  royalties  _  _ 
Special  deposits  for 

Elkhorn  Improv. 


1911. 

S 
,255,105 


1910. 

S 
37,808,060 


145,763         894,144 


236,702 
846,688 

41.400 
774,450 
345,553 
942,930 

54,160 
606.158 
231,856 


62,223 
185,110 
358,371 


2/2,846,688 

41,400 

727,138 

380,179 

789,185 

19,939 

3,271,119 

1,129,444 

18,069 

161,340 


Total 


1911.  1910. 

Liabilities—  $  S 

Stock  and  scrip...  19,026,000  19,026,000 
Subscr.  rects.(divs. 

from  Jan  1  '11).   1,574,000 

Subscr.  rects.(divs. 

from  Aug.  1 '12)  4,400,000 

Bonded  debt 23,234,000  18,589,000 

Car  tr.bds. — assum. 

byC.&P.  RR..      532,000        608,000 
Pur. money  oblig's.        58,229  99,449 

Briar  Hill  C.  &  C. 

bds.retired  Junel 

1911 30,000 

Bills  payable 

Accounts  payable.      779,319 

Payrolls 282,250 

Royalties  payable.  186,044 
Bd.  int.&  divs. due  62,223 
Bond  int .  accrued  .  243 ,293 
Sink .  f ds .  accrued  .  133,629 
Div.  pay.  Jan.  31.  302.158 
Individs.  &  cos...  1,204,132 
Profit  and  loss 7,039,192 


650,000 
668,307 
291,292 
162,449 
18,069 
331,003 
138,341 
285,388 
355,561 
6,883,846 


59,086,469  48,086,705        Total ...59,086,469  48,086,705 

a  Property  account  ($45,255,104)  includes:  coal  lands  and  other  real  estate, 
$33,200,698,  less  reserve  for  exhaustion,  S2,234,795;  balance,  $30,965,903;  mining 
plants  and  equipment,  $11,960,807,  less  reserve  for  depreciation,  $2,309,495;  bal- 
ance, $9,651,312;  Cumberland  &  Penn.  RR.,  $3,248,463,  less  sinking  fund  for  re- 
demption of  bonds,  $655,685:  balance,  $2,592,778;  Cumberland  &  Penn.  RR., 
equipment,  $1,822,489,  less  reserve  for  depreciation,  $456,910;  balance,  $1,365,579; 
floating  equipment ,  $1 ,  166,950,  less  reserve  for  depreciation  $487,418;  bal. ,  $679 .532 . 

b  For  75%  of  cost  of  improvements,  extensions,  &c,  $1,060,180;  for  expenditures 
on  Northern  Coal  lands  (Dec.  1911),  $146,522;  and  for  Briar  Hill  Coal  &  Coke  bonds 
retired  June  1  1911,  $30,000;   total,  $1,236,702. 

V  Stocks  of  other  companies  owned  include  13,500  shares  Northwestern  Fuel  Co. 
common  stock,  2,700  shares  Northwestern  Fuel  Co.  pref.  stock  and  5,011  shares 
Metropolitan  Coal  Co.  common  stock. — V.  94,  p.  985,  829. 

Southern  Iron  &  Steel  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Cecil   A.    Grenfell,    Chairman   Executive   Committee,    on 

Feb.  15  1912,  said  in  substance: 

Results. — The  vear  has  been  a  difficult  one  for  iron  and  steel  cos.  the 
average  prices  being  the  lowest  for  ten  years.  The  company  did  compara- 
tively well  for  the  first  6  months,  but  was  compelled  to  shut  down  the  Steel 
works  during  July  and  August.  Moreover,  owing  to  the  incomplete  con- 
dition of  the  steel  and  wire  mill,  the  company  lies  not  been  able  to  absorb 
its  make  of  pig  iron  at  Alabama  City:  the  surplus  has  been  sold  at  a  loss. 
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The  total  deficit  for  the  year  was  $146,384,  almost  entirely  due  to  the 
same  adverse  causes  as  mentioned  for  1910  (V.  93,  p.  1666).  On  the  steel 
mill,  adding  thereto  rents  and  commissaries,  the  company,  though  operating 
under  extreme  disadvantage,  netted  a  profit  of  about  §133,000.  This  was, 
however,  more  than  absorbed  by  losses  on  pig  iron,  "the  writing  down  of 
Inventory,"  interest  and  discount  (mostly  due  to  lack  of  working  capital). 
Idle  plant  expense  and  the  deficit  of  §88,000  on  operations  of  Georgia  Steel 
Co.  The  balance  sheet  shows  a  total  deficit  for  the  year  of  §688,027,  of 
which  $453,401  was  for  accrued  interest,  showing  that  total  loss  on  all 
operations.  Including  the  Georgia  Company,  was  $234,000. 

While  the  results  for  the  year  1911  are  certainly  disappointing,  there  Is 
not  the  slightest  doubt  that  even  at  present  prices,  when  the  plants  are 
completed  and  rounded  out,  they  can  be  made  profitable  when  operated 
up  to  their  designed  capacity. 

Sales  (Actual  Deliveries)  in  Tons. 


1910.  1911. 

Nails  _                      11,592  22,551 

Staples 318  950 

Bars 664  7,168 

Coal    27,548  73,407 

Coke 3.778  13.119 


1910.        1911 

Pig  Iron 2,239      11,382 

Billets 3,960       9.486 

Plain  wire 427        1.153 

Galvanized  wire 443        1.148 

Barbed   wire 4,002        9.801 

Field   fence 621        3,657 

The  operations  of  the  Brown  ore  properties  of  the  Georgia  Steel  Co. 
demonstrated  the  inadvisabillty  of  further  carrying  its  heavy  charge  for 
interest  and  sinking  fund  on  $897,000  first  Mtge.  5%  bonds.  Owing 
also  to  the  low  price  of  pig  Iron,  we  were  not  able  to  operate  the  Chatta- 
nooga Coal  &  Iron  Co.  properties  except  to  mine  a  small  amount  of  coal 
for  commercial  sale.  The  latter  properties  are  subject  to  §592.000  6  ,^> 
bonds,  with  heavy  sinking  fvnd  requirements.  Our  action  permitting  de- 
faults on  the  bonds  of  both  Bald  companies  was  approved  by  the  reorganiza- 
tion committee. 

The  joint  committee  on  Oct.  11  1911  issued  a  plan  (V.  93,p.l026)to  re- 
organize the  Southern  Iron  &  Steel  Co.  through  a  merger  with  the  Alabama 
Consolidated  Co.  An  underwriting  agreement  has  also  been  prepared 
under  which  Harvey  Fisk  &  Sons  are  to  act  as  syndicate  managers  for  the 
subscribers.  It  is  to  be  hoped  that  the  money  required  to  effect  this  con- 
solidation may.  therefore,  be  otbained,  as  almost  the  whole  of  it  will  be 
represented  by  liquid  assets,  new  working  capital  or  improvements.  There 
should  be  no  doubt  that  with  good  management,  the  company  in  the  future 
will  be  able  to  enlarge  its  profits. 

SOUTHERN    IRON    &    STEEL    CO.    CONSOLIDATED    PROFIT    AND    LOSS 
ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 


Gross  oper.  proats.. 

Expenses — 
Spec.  oper.  charges.al62.596 
Admin.  &  gen'l  exp.     39,433 


1911.  1910. 

$42,150ioss$27.056 


189,012 
70.340 


Loss    $159,879 

Less— Other  ineonie.     35,758 


8285,408 
37,974 


1911. 
Int.  &  misc.  (net) __ .6564 ,30 ') 

Bond  interest 383,185 

Debenture  interest..     75,880 

Int.  on  6%  notes 37,260 

Int.  on  mortgage  and 

obligations    3,272 


Total  deductions.. §563,906 
Balance,  deficit $688,027 


1910. 

S17.389 

352,699 

49.573 

12,000 


8431.661 

SCSI). (I!).-, 


Net  operating  loss. $124. 121     8248,434 

a  Includes  in  1911  $49,948  charged  olf  to  adjust  inventories  on  account  of  losses 
and  overrun  in  these  accounts  and  $130,747  for  idle  expense,  total,  5180,695;  less 
cost  adjustment,  $18,099:  balance,  8162,596. 

b  Includes  in  191 1  interest  on  bank  loans,  <fcc,  861,907;  cost  of  validating  pig  Iron 
warrants,  $1,681.  and  prospecting  ore  lands,  $1,051:  total,  $64,639;  less  premium  on 
Chattanooga  Iron  &  Coal  Co.  bonds  retired,  $330;  balance,  $64,309. 

SOUTHERN  IRON  &  STEEL  CO.  AND  GEORGIA  STEEL  CO.  CONSOLIDATED 
BALANCE  SHEET  DEC.  31. 


Asset  s —   ^ 
Plant  &  property. 25 
New  construction, 

reconst'n,  &c 

Furn.  &  fixtures.. 
Co. 's  cim.  stock..    . 
Sink. fd. of  sub. cos. 

Inventories  _ 

Accts.  receivable. 
Notes  receivable.. 
Receivers      Chatt. 

Iron  &  Coal  Co. 

Cash 

Def .  chgs.  to  oper'n 

and  construction 
Deficit 


1911. 
$ 

,498,695 

31,909 
13,108 


5,786 

942,953 

247,915 

68,671 

27,365 
22,626 

30,985 
664,070 


1910.       I 
$ 
23,103,504 

2,746.550 

1 1 ,966 

40.000 

8,811 

1.140,957 

344,208 

67.079 

21,309 

13,740 

27,498,124 

Liabilities — 

Preferred  stock 

Common  stock 

S.  I.  &  S.  1st  4s.. 
Gold  debentures . . 
One-year  6%  notes 
Chatt.   Iron   &  C. 

bonds    _. 

Lacey-Buek  bonds 
Ga.  Steel  Co.  bonds 
M.  oblig.  on  lands 

purchased  _■ 

Notes  &  accts.  pay. 
Ace.  int. , tax.  &  wages 

Reserves 

Surplus 


1911. 
$ 
5.900.000 
9,500,000 
6,827,000 
1,200.000 

600,000 

589,000 
375,000 
897,000 

76,998 

797,586 

629,451 

J/162,049 


1910. 
$ 
5,900,000 
9,900,000 
6,823,000 
1,200,000 

600,000 

592,000 
375,000 
897,000 

95,293 
628,416 
258,245 
130.213 

98,957 

Total 27,554,084   27,498.124 

Note. — There  Is  also  a  contingent  liability  on  notes  ree'le — discounted  of  SI  16,805. 
V  Reserves  include  extinguishment,   $67,318;  replacement,  $38,594;  workmen's 
.nsurance  fund,  $31,637;  accident,  819,188,  and  bad  debts.  85,312. — V.  93,  p.  1729. 

New  York  (Bell)  Telephone  Co.,  New  York  City. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  Union  N.  Bethell  says  in  substance: 

On  Dec.  31  1911  the  company  owned  598,332  (out  of  a  total  of  600,000 
shares)  of  the  capital  stock  of  The  Bell  Telephone  Co.  of  Pennsylvania 
(V.  94,  p.  627).  The  combined  operations  of  your  company  and  its  asso- 
ciated companies  cover  the  States  of  N.  Y.,  Pa.,  N.  J.,  Del.,  Md.,  the  Dist. 
of  Colum.,  and  parts  of  Conn.,  Va.,  W.  Va.  and  Ohio. 

•The  net  additions  to  construction  account  during  1911  aggregated 
$14,501,102,  viz.:  Real  estate,  $586,795;  equipment,  $5,340,342:  lines, 
$7,098,968;    construction  in  process,   $1,474,997. 

On  Dec.  31  1911  there  were  888,335  stations  in  the  system  directly  oper- 
ated by  your  company  and  its  local  connecting  companies,  an  increase 
during  the  year  of  §100,771.  Including  the  associate!  and  connecting 
companies,  there  were  In  service  in  Die  whole  system  at  the  end  of  the  year 
1,524,024  stations,  an  Increase  of  160,254  stations. 

COMBINED  OPERATING  RESULTS  FOR  NEW    YORK  TELEPHONE 
CO.  AND  ITS  ASSOCIATED  COMPANIES. 

Not  including  local  connecting  companies  —  Inter-company  items  eliminated. 

1911.  1910.  1909. 

Telephone  earnings $59,019,411    $54,016,962   $49,183,462 

Telephone  expenses 43.946,710     39,548,251     35,546,758 


Net  telephone  earnings $15,072,701    §15,068,711    $13,636,704 

Other  income 1,443,594        1,306,670        1,417,055 


Total  net  income. 
Interest   chargi 
Dividends  declared. 


.$16,516,295  $16,375,381  $15,053,759 
.  $2,585,766  $2,396,600  $1,285,508 
.    10,010,493         9,606,031         9,133,830 


Bal.  to  sur.  accts.  &  res.  for  coining  $3,920,036     $4,372,749     $4,634,421 
INCOME  ACCOUNT  OF  NEW    YORK   TELEPHONE  CO. 

Revenue —  1911.  1910.  1909. 

Exchange    service $30,048,488   $27,856,733   $24,999,955 

Toil    service 9,141,478        8,497,166        8,071,240 


Total $39,189,966   $36,353,899   $33,071,195 


Expenses- 

General $696,580 

Operating 11,374,064 

Maintenance 12,137,895 

ils 2,833,616 

Insurance 92,70  l 

Taxes 1,878,328 


$670,826 

9,685,353 

10.767,670 

2,682,241 

96,139 

1,832,504 


$1,342,473 
8,161,235 

Mi, 1^3, 257 

2,495,767 

96,686 

1,749,224 


Total  expenses $29,013,189  $25,734,733   $23,868,642 

Net   earnings $10,176,777  $10,619,166     $9,202,553 

Dividends  and  interest  earnings 5,043,707  3,840,605        1,253,541 

Miscellaneous  earnings 2,536  36,944            115,885 

Total  net  earnings $15,223,020 

Interest $2,395,826 

Dividends 10,000,000 


§14,496,715 

$2,150,714 

8,712,488 


§10,571,979 

§981,229 

5,633,330 


Balance,  surplus.. 


..   $2,827,194      $3,633,513      $3,957,420 


1911. 

1910. 

Assets — 

§ 

$ 

Plant   . 

99.91S.2S7 

91,055,265 

Real  estate.. 

15,641,363 

15,288,697 

Stocks  &  bonds. 

72.  .-.45,900 

72,242,000 

Bills  &  accts.  rec 

17.223.412 

19,931.170 

Supplies    

2,776.765 

3,492,634 

Prepaid  expen 

225.769 

152,102 

Sinking  fund 

174,047 

172,52(1 

Cash  . 

1,944.024 

3,862,447 

Total 

210,449,567 

206,196,835 

BALANCE  SHEET  DECEMBER  31. 

1911. 

Liabilities —  $ 

Capital  stock...  125,000, 000 
Bonded  debt...  51,752,660 
Real  est.  mtges.  39,000 

Accts.  payable.  1,664,819 
Res."obllgat'ns"  668,147 
Replacet  res've.  14,281,831 
Surplus  &  res've 

for  contlng 


1910. 

$ 

125,000,000 

52.304,000 


1,760,196 

1.034,395 

11,778.819 


17,043,110     14,319,425 


Total 210,449,567  206,196,835 

Western  Electric  Co.,  Chicago. 

(Report  for  Fiscal   Year  ending  Dec.  31   1911.) 

Pres.  H.  B.  Thayer,  Chic.,  Mch.  20  1912,  wrote  in  part: 

The  sales  for  1911  were  $66,211,975,  as  compared  with  $68,375,150  for 
the  13  months  ending  Dec.  31  1910,  an  increase  of  4.9%  per  annum.  Our 
selling  prices  were  not  advanced.  The  increased  cost  of  labor  and  material 
was  to  some  extent  overcome  by  economies  and  improvements. 

For  1911  the  number  of  orders  received  in  America  was  851,000,  as  com- 
pared with  896,000  for  13  months  ending  Dec.  31  1910,  an  Increase  of  2.9% 
per  annum,  while  the  value  of  an  order  for  1911  was  $74,  as  compared  with 
$72  for  1910.  On  Jan.  1  1912  the  total  number  of  employees  was  23,423; 
Jan.  1  1911  it  was  23,464.  Of  this  number  11,000  were  employed  at  the 
Chicago  plants,  the  othem  in  the  New  York  and  foreign  factories  or  in  our 
sales  offices  and  warehouses  located  in  different  parts  of  the  world. 

Additional  buildings  aggregating  259,000  sq.  ft.  of  floor  space  have  been 
completed,  making  it  possible  completely  to  vacate  the  Clinton  St.  buildings 
for  manufacturing  purposes,  although  as  tenants  we  still  occupy  space  ia 
them  for  general  offices  and  a  warehouse. 

The  total  current  assets,  including  sundry  investments,  less  all  liabilities, 
except  1st  M.  5%  bonds,  were  on  Jan.  1  1912  $42,498,047,  which  Is  more 
than  2.8  times  the  $15,000,000  bond  issue. 

Certain  extraordinary  expenditures  in  connection  with  new  lines  of  worlr 
and  some  re-adjustments  of  property  valuations  have  been  charged  to 
general  reserves. 

EARNINGS  AND  EXPENSES. 

Year  end.     13  Mos.end.      Year  end. 
Dec.  31  '11.   Dec.  31  '10.  Nov.  30  '09. 

Gross  sales $66,211,975   $68,375,150   $45,575,138 

Other  income 337,293  486,305  


Total  income $66,549,268   $68,861,455   $45,575,138 

Cost  of  product 62,414,067      63.442,286      43,171,128 


Net  profits $4,135,201 

Interest  paid $854,909 

Carried  to  reserves 800,000 

Dividends  paid (10%)  1 ,500,000 


$5,419,169      $2,404,010 
$884,893  $313,746 

1,150,000  

al, 700, 000  (8)1,200,000 


Balance,  surplus. 
a  11  1-3%, 


$980,292      $1,684,276 


$890,264 


BALANCE  SHEET  JANUARY   1. 


1912.  1911. 

Assetx —  8  $ 

Plants  ..  *10.575,164   10,011,988 

Merchandise      ...18,187,015  18,523,512 

Cash 2,760,727     3,596,269 

Bills  receivable  7,992,561  8,643,019 
Accts.  receivable. 14, 137. 590  14,229,079 
Sundry  investm'ts    3,758,758     3,382,080 


Total 


Liabilities — 

Capital  stock 15 

Mortgages  &  bonds 

constituent  cos. 
First  mtge.  bonds.  15 

Bills  payable 

Accounts  payable.  4 
Reserve  for  pension 
other  gen '1  res'ves.  2 
Surplus 20 


1912. 

$ 
,000,000 

91,118 
,000,000 

57,862 
,189.624 
786,889 
.184.968 
101,354 


1911. 

$ 

15,000,000 

91,118 

15,000,000 

115,385 

5,472,333 

739,541 

2,846.506 

19,121,062 


57,411,815  58,385,945       Total 57,411,815  58,385,945 


*  Includes  in  1911  real  estate  and  buildings,  $12,573,932,  less  depreciation  reserve, 
83,795,093;  balance,  S8, 778. 839  (69.8%  of  cost);  machlnerv  and  equipment, 
$9,077,466,  less  depreciation  reserve,  $7,281,141;  balance,  $1,796,325  (19.87c  of 
cost);    total,  $10,575,164  (48.8%  of  cost).— V.  94,  p.  831,  637. 

(The)  Butterick  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

INCOME  ACCOUNT. 

1911.  1910.  1909.  1908.  1907. 

Profits $695,296   $559,002   $453,657   $341,547   $259,678 

Div.  on  Rldgway  Co.  stock     44,120        86,814        19,700       

Net  income _. .$739, 416   $645,816   $473,357   $341,547   $259,678 

Dividends  paid 439,416     438,026     287,730      180,000     360,000 


Balance,  surplus $300,000  $207,790   $185,627   $161.547*$100,322 


Deficit. 


BALANCE  SHEET  DEC  3D 


1910. 

S 

227.419 

120,000 

10,760 

2,64^     0 

1,503,933 

2-42,592 

577,427 
1  802,130 
1,390,470 

9,786,065 

8,307,996 

Liabilities — 

< ';'.;  ital  stock 14 

Mortgages  payable 

Bills  payable 

1  in  unts  paj  ai.le. 
!  ederal  Co.  bonds. 
Reserve  for  depre- 
ciation   

Surplus 


1911. 

$ 
,647,200 
710,000 
21.0.000 
229,310 
600,000 


1910. 
$ 
14,647,200 
710,000 
175,000 
246,248 
600,000 

640,056 
1,289,492 


1911. 

Assas—      M  S 

Cain    233,422 

Bonds  owned 122,800 

Stocks  owned 123,221 

Ridg  Co.stk.purch  2,6  17    '  10 

Vccts.    receivable.  1,621,398 

Paper  to  stock    ..  298,378 

Mdse.    manufact'd  ciation 784,453 

and  in  process  589. 521         577.427    811101118.                 .1.589.492 

Real  (si.  a-  Impts.  1,800.601 

Machinery  &  plant  1,537.835 

Pa'ts.  g'd-will. con- 
tracts, copyr'ts, 

trade-marks ,"&c.  9.786,065 

Total .18,760,455   18,307,996        Total 18,760,455  18.307,996 

The  Ridgway  Co.,  the  greater  part  of  whose  stock  is  owned,  had  outstanding 
Dec  311911  SI ,000.000  stock  and  5500,000  bonds.  The  profits  for  the  year  1911 
were  S  11,923  against  5126,431  In  1910:  dividends  paid,  $50,000  (5%)  in  1911, 
against  SIOO.OOO  (10%)  in  1910;  surplus  for  year,  $41,923  in  1911,  against  $26,431. 
— V.  94.  p.  829. 

Phelps,  Dodge  &  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  James  Douglas,  N.  Y.,  March  1  1912,  wrote: 

The  copper  sold  during  1911  has  been  158,900,257  lbs.  of  electrolytic  and 
">1  401 ,708  lbs.  of  casting  Ingot,  the  latter  made  exclusively  from  the  Detroit 
company's  bullion.     Of  this  180,301 ,965  lbs.  there  was  sold: 

Destination—  I      Source — 

To  domestic  trade         69,483,782  lbs.   Ph.,  Dodge&Co.Drodl31,327,002  lbs. 
To  foreign  trade 110,818,183  lbs.  'Outside  cop.  on  com.   48,974,963  lbs. 

Average  price,  12.36c.  per  lb.,  net  cash,  f.o.b.  New  York. 

Four  dividends  of  2  V<.  cacii,  ag(  n    ati  tg   10%,  and  an  extra  dividend 
0f  2 ".  ,  we  c  distributed  during  1911.  amounting  in  totsl  to  $5,400,000. 
From  Report  of  Waiter  Douglas,  Gen.  Met.,  Kisbee.  Ariz..  Feb.  20  1912. 

Production . — The  statements  show  a  decreased  cost  in  the  operations  of 
each  of  the  companies. 

The  ore  extracted  from  the  mines  owned  by  Phelps,  Dodge  &  Co.  amounts 
to  1  841  210  tons.     There  was  beneficiated  at  the  ci  ;rs  and  smelt- 

ing works  1,770,960  tons  of  ore,  of  which  1,017,352  tons  were  milled,  pro- 
ducing 179,234  tons  of  concentrates,  and  930,331  tons  of  new  copper- 
bearing  material  was  smelted.  Of  the  ores  and  concentrates  smelted  822,- 
647  tons  were  derived  from  ibis  companj  i  tics  and  107,684  tons 
customs  ore.    •„•••■        ■ 
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Production — 

From  companies'  ores 

From  custom  ores 


Copper.  Silrrr.  Gold. 

123, 65.-!, (178  lbs.    1  ,195.954  OZ.    16,158  OZ. 
.    10.495,640  lbs.        598,941  oz.    10,996  OZ. 


Total  output  companies-  worksT134,149,627  lbs.    1,794,895  OZ.  27,154  OZ. 

The  decrease  In  custom  ores  as  compared  with  the  tonnage  treated  In  1910 
Is  due  to  a  large  extent  to  the  prevailing  low  price  of  the  copper  metal,  which 
gave  little  inducement  to  the  small  ore  producers  to  mine  and  ship. 

The  Stag  Canyon  Fuel  Co.  produced  1 ,148,4  70  tons  of  coal,  of  which  573,- 
399  tons  were  devoted  to  the  manufacture  of  coke. 

Copper  Queen  Consolidated  Mining  Co. — The  ore  production  of  the  mines 
exceeded  that  of  1910  by  almost  23.000  tons,  but  the  copper  contents  of  the 
ore  was  marly  3-10%  less.  As  pointed  out  last  year,  this  extraction  of 
lower-grade  ore  adds  to  the  life  of  the  reserves  and  Is  In  line  with  our  policy. 
The  ore  reserves,  while  useful  only  as  a  comparative  figure,  slightly  exceed 
the  tonnage  of  the  year  before. 

At  the  Douglas  smelter  the  operating  cost  shows  satisfactory  reduction, 
and,  though  the  construction  charge  to  copper  on  account  of  the  building 
of  the  new  roasting  and  rcverberatory  plants  was  abnormally  heavy,  the 
cost  per  pound  of  copper  produced  was  practically  the  same  as  for  1910. 
It  Is  hoped  that  the  new  installation  (delayed  through  Inability  to  obtain 
structural  material)  will  be  in  operation  by  May  1912. 

Detroit  Copper  Mining  Co. — The  production  was  slightly  less  than  that 
In  1910.  although  the  tonnage  of  ore  mined  exceeded  that  of  1910  by  22,000 
tons  As  In  the  case  of  the  "Copper  Queen,"  however,  the  lower  operating 
costs  more  than  compensated  for  the  reduction  In  copper  contents  of  the  ore. 
Exploration  proved  the  extension  of  two  economic  ore  bodies  to  a  depth 
unexpected  before,  and  these  discoveries,  together  with  highly  significant 
explorations  in  company  properties  outside  of  the  proved  Morenci  district, 
indicate  that  the  development  during  1912  may  be  extremely  interesting. 

Moctezuma  Copper  Co. — Through  the  production  of  a  cleaner  concentrate 
and  through  lower  freight  rates  to  the  Douglas  smelter,  the  cost  of  the  re- 
duction to  bullion  in  the  concentrates  has  been  materially  reduced,  and 
this,  with  Improvement  in  the  cost  of  mining  and  milling,  has  made  the 
financial  outcome  for  1911  more  favorable.  In  spite  of  the  recent  revolu- 
tion In  Mexico,  whereby  labor  conditions  were  unsettled  and  supplies  diffi- 
cult to  obtain,  the  production  of  the  mines  was  kept  up  and  friendly  rela- 
tions were  maintained  with  the  Mexican  authorities.  Owing  to  surplus  of 
labor  since  the  revolution,  180,990  tons  more  ore  was  broken  In  the  slopes 
than  were  milled,  and  so  is  available  for  the  future.  The  ore  reserves  in 
sight  are  approximately  the  same  as  on  Dec.  31  1910.        

Stan  Canyon  Fuel  Co. — The  production  of  coal  was  232,986  tons  less  than 
In  1910.  but  the  price  per  ton  realized  from  marketing  a  high-grade  domestic 
coal  lias  served  to  maintain  the  earnings  at  substantially  the  same  figure. 
Through  the  destruction  by  fire  of  the  main  tipple,  operations  were  crippled 
until  the  new  steel  structure  was  installed,  and  It  was  necessary  to  procure 
from  foreign  sources  such  coke  as  the  company  could  not  supply  on  its  con- 
tracts. The  Vermejo  Coal  &  Coke  Co.,  whose  capital  stock  is  owned  by  the 
Stair  Canyon  Fuel  Co.,  was  Incorporated  during  1910  to  market  the  product 
of  the  latter. 

Phelps  Dodge  Mercantile  Co. — In  order  to  disassociate  the  mercantile  de- 
partments from  all  connection  with  the  mines  and  reduction  works,  the 
Phelps  Dodee  Ml  rcantlle  Co.  was  incorporated  Dec.  14  1911.  This  cor- 
poration, wiiose  stock  Is  owned  by  Phelps,  Dodge  &  Co.,  purchased  from 
each  of  the  constituent  operating  companies  its  store  business  and  stock  of 
merchandise,  and  will  operate  in  the  future  as  a  separate  concern .  The  total 
sales  of  merchandise  during  1911  was  55,317.994,  on  which  a  profit  of 
7.51  %  was  made. 

INCOME  STATEMENT. 

1911.  1910.  1909. 

Dividends  from  subsidiary  companies-86,994,000     S8, 787, 815     $5,769,355 
Commissions  and  miscellaneous 289,508  312,095  256,385 

Total $7,283,508  89, 099. 910  86,025,740 

Dividends.    12%.. 85,400,000  $5,399,875  $5,396,652 

Exp  nses,  taxes,  &c 149,206  252,521  182,529 

Reserve  against  stocks  owned 1,500,000  

Balance,  surplus $234,302     $3,447,514        $446,559 

EARNINGS  OF  CONTROLLED   COS.   FOR    YEAR  ENDING   DEC.    31. 

[The  dividends  shown  below  were,  of  course,  paid  In  part  from  the  large 
accumulated  surpluses. — Ed.] 

Copper  Queen  Consolidated  Mining  Co. 

1911.  1910.  1909. 

Net  income $4,155,011      $4,623,856      $5,271,278 

Dividends  paid 5.200.000        6,300.000        4,025,000 


Balance 


Net  income 

Dividends  paid . 


1908. 

$4,015,237 

3,000,000 

-def.$l,044,989D.$1.676,144  S.$l,246,278  S. 81.015, 237 


Detroit  Copper  Mining  Co. 

1911.  1910.  1909. 

..     $930,496      81.079,547      $1,153,269 
800.000        1,840,000  760,000 


1908. 
$952,016 
480,000 


Surplus  or  deficit sur. $130,496  def. $760,453  sur.8393,269  sur.$472,016 


Net  income 

Dividends  paid . 


Moctezuma  Copper  Co. 

1911.  1910. 

..$1,206,182  $480,691 

754,000  468,000 


1909. 

$1,004,454 
988,000 


1908. 
$522,826 


Surplus $452,182  812,691  816,454  $522,826 

Stag  Canyon  Fuel  Co.  is  net  Income  for  the  year  ending  Dec.  31  1911 
amounted  to  $345,071  (against  8360,204  In  1910);  dividends  paid,  $240,000: 
surplus,  $105,071.  

OUTPUT  OF  COMPANY'S   MINES    {In  pounds)  ."jrHEEHtZ. 

Year —           Cop.  Queen  Mine.  Moct.Mine.  Detroit  Mine.            Total.  " 

1911 74,489,728  26,707,955           22,704,398  123,902,081 

1910 76,428,908  23,728,647           23,056,292  123,213,847 

1909... .84,429,791  23,487,776          24,591,021  135,508,588 

1908 76,125,162  _  15,522,580           24,223,172  115,870,914 

•    •     !    PRODUCTION  OF  REDUCTION    WORKS  IN    1911."S32EIZIg 


Tons  Ore 
■    ■    ■      Gc  Treated. 
Cop.  Queen  ores  &  precipitates.623,474 

Copper  Queen  lease  ores 5,794 

Moctezuma  ores  &  concentrates. Ill, 462 
Custom  ores 106,751 


Gold.Oz. 

13.571 

1,852 

735 

10,996 


-Amounts   Recovered- 


Silver, Oz.  Fine  Cop., lbs. 
594,537  75,200,392 
240,121  460,766 

361,296        25,511,582 
598,941         10,272,489 


Total   1911 847,481 

Total   1910 .832,314 


27,154      1,794,895      111,445,229 
20,412      1,395,505      116,061,102 


METAL  STOCKS  (ORES  &  CONCENTRATES)  ON  HAND  JAN.   1  1912. 

Tons.        Gold,  Oz.    Silver,  Oz.     Copper,  lbs. 

Ore  and  slimes,  1912 87,102  2,536  156,936  10,789,055 

do        do  1911 .119,200  2,494  161,831  15,652,815 


PHELPS, 

Assets — 

Cash 

Bills  receivable 

Accts.  receivable.. 

Bonds  owned 

Stocks  owned 


DODGE  &  CO.  BALANCE  SHEET  DECEMBER  31. 
1910. 


1911. 

g 

2,692,821 


3,818,619 
18.862 
1,464,173 


.  1,404,637 
81,060 
-49,700,000  48,987,640 


1911.  1910. 

Liabilities —  $ 

Due  sub.  cos.,  ic.   3,250.143  5,395.221 

Capital  stk.,  issurd45,000.000  45,000,000 
Res.  against  stocks 

owned 1,500,000  

Surplus 4,128,375  3,894,073 


Total ..53,878,518  54,289,294        Total  .  53,878,518  54,289,294 

Stocks  owned  In  1911,  $49,700,000,  include  Copper  Queen  Consol.  Mining  Co., 
S27.000.000;  Moctezuma  Copper  Co.,  $8,000,000;  Detroit  Copper  Mining  Co.,  $6,- 
000  W0;  Stag  r»ny0n  Fuel  Co.,  $6,500,000;  Burro  Mountain  Cupper  Co.,  $2,200,000. 


BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES   DECi   31. 


As  to  adjustment 


.l.s.v, /.;  — 
.Mines   and   mining 

claims 

Plant  &  real  estate 
Stocks,  bonds,  &c. 
Loans  and  mtges.. 
Bills  &  accts.  rec.. 

Cash 

Ores.  bull.  &sup.. 


In  valuation  of  mine 
Copper  Queen  Cons 
1911.        '     1910 

$  $ 


14,030,025 

2,512,089 
2,377,477 
364,054 
1,213,520 
1,430.572 
4,015,424 


847,776 
2,126,021 
2,387,537 

368,172 
1,312,815 
2,102.349 
4,101,651 


and  mining  claims,  see  remarks  above. 
olidated  Mining  Co. 

1911 

Liabilities — 

Capital  stock 

Accounts  &  drafts 

payable 

Contingent  fund . . 

Plant  renewal 

Mine  renewal 

Surplus *16,600,206     7,962, 177 


Total 


25,943,161    13,246.321        Total. 


S 
2,000,000 


1.625,111 

13,936 

..  2,190,627 

._  3,513.281 

.♦16,600,206 


1910 

$ 
,000,000 

,349,207 

14.937 

,920.000 


.25,943,161   13,246,321 


*  After  adding  (1)  adjuKtme.it  referred  to  above,  $13,466,953,  less  depreciation  for 
years  1909-10,  $2,395,431;  net  addition,  $11,071,525;  (2)  adjustments  for  year 
1910,  $68;  and  deducting  annual  depreciation  on  plant  and  mining  properties, 
$1,388,575. 


Detroit  Copper  Mining  Co. 


Assets — 
Mines  &  min.  claims. 
Plant,  real  est . ,  &c  _ . 
Options  on  oth.  prop. 

Loans    

Ores,  bullion    general 

supplies,  &e 680,92s 

Bills  receivable 

Accounts  receivable.     480,119 


1911. 

$ 

830,015 

466,755 

550.980 

21,250 


1910.  1911.  1910. 

S  Liabilities —                    $  $ 

532,430  Capital  stock 1,000,000  1.000,000 

414,244  Accounts  and  crafts 


454,775 
10,000 

,,,H,2->? 

37,581 

532.808 


Cash 822,098      850,935 


payable 

Mine   and    plant    re- 
newal   1  697,971 

Contingency  fund 1,505 

Surplus   a2. 968,063 


184,606       194,572 


960.000 

1,5  5 

1.339.9  3 


Total  .  5,852.145  3,496,030        Total 5,852,145  3,496,030 


a  After  adding  adjustment  referred  to  above,  $2,235,585,  less  depreciation  for 
years  1909-10,  $470,261;  net  additions,  $1,765,324;  and  deducting  annual  depre- 
clatl  >n  on  plant  and  mlnln;  properties,  $237,709. 

Moctezuma   Copper  Co. 


1911.  1910. 

Mines  &  mln.  claims.3,846.962  993.456 

Plant  &  gen.  constr. 1.745. 232  1.607.229 

Real  est  .&  conc'ns . .     111.034  108,395 

Inventories 106,076  125,728 

Bills  &  accts.  rec'ble.  1,252, 816  917,521 

Cash 64,505  55.418 

Depreciation  susp...     333,009  726,018 


1911. 

Liabilities —  $ 

Capital  stock.. 2,600,000 

Vouchers  and  drafts 

payable,  &c 133,290 

Mine  and  plant  re- 
newals   1 ,608,540 

Surplus *3, 142.795 


1910. 

$ 
1,600 ,000 

125,035 


312,000 
1,496,731 


Total. 7,489,634   4,533,766        Total 7,489,634   4,533.766 

•  After  adding  adjustment — see  remarks — $2,853,431,  less  depreciation  for  the 
years  1910,  1909  and  previous,  $1,004,043;  net  addition,  $1,849,388;  and  deducting 
annual  mine  and  plant  depreciation,  $655,506. 

Stag  Canyon   Fuel   Co. 


1911. 

Assets S 

Mines  &  min.  claims. 3. 479,032 
Improv.  &  constr'n.     355,387 

Securities  owned 2,230,009 

Miscell.  Investments.    200,415 

Current  assets 785,464 

Cash 60,936 


1910. 

$ 
500.000 
230,103 
,177,009 
I  86. 727 
511.145 
407.511 


Total ..7.111.243   4.012.496 


1911. 
Liabilities — ■  $ 

Capital  stock 3,000,000 

Vouch. &  drafts  pay.    386,576 

Reserve  accounts 356.688 

Sundry  accounts.  24,270 

Surplus   .   j-3,343,709 


1910. 

$ 

:, oob.ooo 

371,374 

140,018 

27,399 

473,706 


Total 7,111,243  4,012,496 


x  After  adding  adjustment  re/erred  to  in  remarks,  $2,979,032,  less  depreciation  for 
years  1909-10,  $157,602;  net  additions,  82,821,430;  and  deducting  depreciation 
charges  for  1911,  $53,498. 

The  Stag  Canyon  Fuel  Co.  produced  1.148,471  tons  of  coal  (a  decrease  of  232,986 
tons  over  1910),  which  was  disposed  of  as  follows:  Used  for  steam  purposes  at 
mlaes,  1,443  tons;  sold  to  employees,  4,203  tons;  sold  to  railroads,  448,625  tons 
commercial  sales,  120,801  tons;   uesd  for  coking,  573,399  tons.— -V.  94,  p.  770,  702. 


GENERAL   INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Baltimore  &  Ohio  RR. — New  Officers. — 

Arthur  W.  Thompson,  General  Manager,  has  been  made  also  Third  Vice- 
Pres.  in  charge  of  operations.  F.  C.  Batchelder,  Vice-Pies,  of  the  Balti- 
more &  Ohio  Chicago  Terminal  RR.,  becomes  Assistant  to  the  President, 
resident  in  Chicago. 

At  a  meeting  of  the  directors  of  the  Cincinnati  Hamilton  &  Dayton  Ry., 
George  M.  Shrlver,  Second  Vicc-Prcs.  of  the  B.  &  O..  was  elected  to  the 
same  office  with  the  C.  H.  &  D.  and  the  jurisdiction  of  Arthur  W.  Thomp- 
son. Third  Vice-Pres.  of  the  B.  &  O.,  was  extended  over  the  C.  H.  &  D. 
— V.   94,   p.   349,   277. 

Bay  State  Street  Ry.,  Boston. — Application  to  Issue  Stock 

and  Bonds. — The  company  has  applied   to  the  Mass.   RR. 

Commissioners  for  authority  to  issue  $1,513,000  additional 

stock  at  par  and  also  $2,000,000  additional  bonds.     There 

is  now  outstanding  $21,133,900  stock  and  $20,691,000  bonds. 

A  hearing  will  take  place  on  April  16.  ^3 

The  bonds  are  to  be  5%  serial  bonds.  $25,000  to  be  retired  next  year, 
with  increases  in  subsequent  years  as  follows:  $6,000  a  year  during  each 
of  the  3  years  next  following;  $7,000  a  year  for  the  next  3  years,  $9,000 
a  year  for  2  years,  $10,000  for  3  years;  8  2,000  for  the  next  2  years  and 
814,000  each  year  during  the  last  3  years,  canceling  the  entire  issue. 
The  proceeds  of  the  bonds  will  be  used  to  refund  floating  debt  and  about 
half  of  the  stock  will  be  used  to  pay  off  floasing  debt  and  remainder  for 
improvements  now  being  made. — V.  93,  p.  1784. 

Boston  &  Albany  RR. — Application  to  Issue  Bonds. — The 
company  has  applied  to  the  Mass.  RR.  Commissioners  for 
authority  to  issue  $1,000,000  25-year  4>^%  refunding  bonds, 
dated  July  1  1912,  to  reimburse  the  New  York  Central  & 
Hudson  River  RR.  for  improvements  to  the  property. 
A  hearing  will  take  place  April  18.     Compare  V.  84,  p.  277. 

Boston  &  Maine  RR. — Proposed  Lease. — Gov.  Foss  of 
Massachusetts  on  April  10,  in  a  statement  to  the  public,  said: 

The  transportation  problems  of  this  State  seem  to  me  to  have  reached  a 
critical  situation.  Our  freight  and  passenger  service  is  notoriously  poor; 
and  we  are  at  a  disadvantage  as  compared  with  other  commercial  districts. 

Provided  the  Legislature  creates  a  powerful  Public  Service  Commission 
to  control  our  railroad  service,  then  we  would  ask,  are  the  people  remix  to 
permit  the  New  Haven  Road  to  lease  the  Boston  &  Maine  on  the  condition 
that  they  expend  $100,000,000  in  the  actual  connection  of  the  tracks  on  the 
north  and  south  of  Boston,  making  a  four-track  tunnel  under  Boston  for 
that  purpose,  electrifying  all  their  combined  trackage  within  the  metro- 
politan area  and  bringing  the  whole  system  up  to  the  highest  standard? 

I  think  the  designations  "New  York  New  Haven  &  Hartford"  and 
"Boston  &  Maine"  should  be  abandoned  and  the  name  "New  England 
Lines"  substituted;  that  this  new  corporation  should  maintain  general 
offices  in  Boston  and  that  all  new  securities  must  be  offered  for  public  sale 
in  Boston  on  as  favorable  terms  as  in  New  York. 

Features  of  the  Proposed  Rill,  as  Reported  by  "Boston  News  Bureau." 
(1)  The  dissolution  of  the  Boston  Holding  Co.  and  a  lease  of  the  Boston  & 
Maine  to  the  New  York  New  Haven  &  Hartford  for  a  period  of  25  years  at 
4%  upon  the  outstanding  stock.  After  the  tunnel  shall  have  been  opened 
to  operation  and  electrified,  the  rate  may  be  Increased  to  6%,  but  no  higher 
rate  shall  be  paid  except  on  the  condition  that  an  amount  equivalent  to 
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the  rate  above  6%  shall  be  paid  into  the  State  treasury.  The  lease  may  be 
nded  for  another  25  years  upon  approval  by  the  Publie  s  (rice  Com- 
mission, by  which  board  the  original  lease  must  be  confirmed.  Dissenting 
B.  &  M.  stockholders  may  petition  the  Supreme  Judicial  Court  for  a  deter- 
mination of  the  value  of  their  stock  by  three  commissioners. 

mnecttng  Tunnel. — The  construction  by  the  city  (within  three  years 
after  work  is  begun)  of  a  tunnel  for  electric  service  between  the  North  and 
South  stations  in  Boston,  city  bonds  running  not  over  45  years  and  bearing 
not  over  4%  interest  to  be  issued  to  i  xpense,  aud    the  tunnel  to 

be  operated  by  the  two  roads  under  contract  till  July  1  1937  at  a  rental  of 
4).. %  upon  net  cost.  The  New  Haven  Road  to  construct  and  own  the 
tunnel  in  case  the  city  decides  not  to  build  same. 

he    electrification    within  5   years  from  the  making  of  the  lease  of 

the  New  Haven-Boston  &  Main  i  within  the  metropolitan  district, 

.    e..    within    the   limits   included    between   the   following  named    points: 

impscott,  Wakefield  Junction,  Winchester,  Stoneham,  Lexington,  Wal- 

tham,  Needham  Junction,  Dedham,  Readville,  Mattapan  and  Braintree. 

The  elimination  of  all  switching  charges  as  between  the  two  terminals 
and  a  flat  rate  within  the  electric  zone. 

Lny  railroad  reaching  Boston  or  any  junction  railroad  serving  Boston 
to  be  entitled  to  use  the  tunnel  and  have  trackage  over  the  New  Haven  and 
Boston  &  Maine  within  the  electric  zone,  but  without  privilege  of  local  ser- 
vice between  two  points  on  said  trackage  unless  the  New  Haven  assent. 

(6)  This  Act  shall  not  take  effect  until  accepted  both  by  the  City  Council 
of  Boston  subject  to  veto  of  the  Mayor,  and  by  the  directors  of  the  New- 
Haven  and  Boston  &  Maine. — V.  94,  p.  349. 

Central  of  Georgia  Ry. — Interest  on  Income  Bonds. — No- 
tice is  given  by  Treasurer  Askew  to  holders  of  second  and 
third  preference  income  bonds  that,  by  resolution  of  the  di- 
rectors adopted  April  8,  interest  at  the  rate  of  2.179% 
($21.79  per  bond)  on  each  2d  preference  income  bond,  and 
at  the  rate  of  5%  ($50  per  bond)  on  each  third  preference 
income  bond  has  been  ascertained  and  declared  to  be  paya- 
ble for  the  fiscal  year  ended  June  30  1908,  and  will  be  paid 
on  and  after  April  12  at  Guaranty  Trust  Co.,  N.  Y.,  or  Citi- 
zens' &  Southern  Bank  of  Savannah,  Ga. 

This  is  the  remainder  of  the  full  5%  on  the  second  pref. 
bonds,  the  other  2.821%  having  been  paid  some  time  ago. 
Compare  V.  93,  p.  1309,  1563. 

Stamped  bonds,  to  which  interest  warrants  or  coupons  have  been  at- 
tached, need  not  be  presented,  but  interest  will  be  paid  on  presentation 
and  surrender  of  coupon  No.  3.  Unstamped  bonds  must  be  presented  in 
order  that  payment  of  interest  may  be  noted  thereon. 

Clarence  F.  Parker  of  Chicago,  Vice-President  of  the  Illinois  Central,  has 
been  elected  also  Vice-President  of  the  Central  of  Georgia.  A.  G.  Hack- 
staff,  one  of  the  vice-presidents  of  the  Illinois  Central,  has  been  chosen  a 
director  of  the  Central  of  Georgia  and  Ocean  Steamship  companies,  to  suc- 
ceed J.  T.  Harahan,  deceased. — V.  94,§p.  122. 

Central  New  England  Ry. — Lease. — The  proposed  999-year 
lease  mentioned  last  week  will  cover  only  the  portion  of  the 
New  England  RR.  situated  within  the  State  of  New  York, 
namely  about  29  miles  of  road  extending  from  a  point  on  the 
State  line  near  Mill  Plain,  Conn.,  to  Hopewell  Junction,  N.Y., 
on  the  Central  New  England  Ry.  (thence  to  Poughkeepsie 
being  12  miles),  all  or  most  of  which  is  double  tracked. 
—V.  94,  p.  982. 

Central  Pacific  Ry. — Acquisition. — See  Oregon  Eastern 
Ry.  below.— V.  94,  p.  9S2. 

Chicago  Milwaukee  &  St.  Paul  Ry.— $50,000,000  Convert- 
ible Debentures  Authorized — $34,893,500  Offered. — The  direc- 
tors on  April  9  authorized  an  issue  of  $50,000,000  convertible 
gold  debenture  bonds  bearing  not  over  5%  interest,  of  which 
$34,893,500  43^s  are  to  be  issued  at  present  and  offered  to 
holders  of  both  preferred  and  common  stock  of  record  April  25 
to  the  extent  of  15%  of  their  holdings  at  or  before  May  31, 
at  par,  payment  to  be  made  May  31.  Kuhn,  Loeb  &  Co. 
and  the  National  City  Bank  have,  it  is  understood,  under- 
written the  bonds;  the  U.  S.  Trust  Co.  is  also  interested. 

Chairman  Roswell  Miller  says  that  the  proceeds  will  be 
sufficient  to  provide  for  the  capital  requirements  of  the 
company  during  1912  and  1913.  The  $50,000,000  bonds 
were  authorized  by  the  Wis.  RR.  Comra.  on  Nov.  30  1909. 

The  bonds  offered  will  be  convertible  at  par  into  common  stock  after 
June  1  1917  and  prior  to  June  1  1922,  at  the  option  of  the  holders, within 
10  days  after  any  dividend  shall  become  payable  on  the  common  stock. 

The  bonds  will  be  payable  on  June  1  1932  (interest  payable  June  and 
December).  They  will  be  issued  as  coupon  bonds;  denominations  $1,000, 
.$500  and  $100.  The  $1,000  and  $500  bonds  will  be  exchangeable  for  regis- 
tered bonds  and  the  registered  for  coupon  bonds.  The  $100  bonds  may 
be  registered  only  as  to  principal. 

Warrants  will  be  issued  to  stockholders  specifying  the  amount  of  bonds 
for  which  they  are  entitled  to  subscribe,  but  they  may  be  exchanged  at  the 
office  of  the  company  for  sub-warrants  in  $1,000,  $500  and  $100  basis 
aggregating  in  amount  the  original  warrant.  Such  exchange  must  be  made 
before  May  31.  Sub-warrants  cannot  be  split  up.  The  subscription  war- 
rants must  be  presented  with  the  subscription  on  or  before  May  31 ,  for  which 
there  will  be  issued  a  receipt  dated  June  1  1912  bearing  interest  at  4>^% 
per  annum  to  Dec.  1  1912,  and  such  receipt  may  be  exchanged  for  the  de- 
finitive bonds  on  and  after  Dec.  1  1912. 

The  privilege  of  subscription  will  be  given  only  to  the  holders  of  subscrip- 
tion warrants  for  $1,000,  $500  and  $100  or  a  multiple  thereof  and  their 
assigns  upon  warrants  in  the  prescribed  form.  Fractional  warrants  will 
be  issued  which  will  not  entitle  the  holder  to  subscribe,  but  which,  if  pre- 
sented prior  to  May  31  1912,  will  be  exchangeable  for  a  subscription  war- 
rant for  a  $1,000,  $500  or  $100  bond.  Fractional  warrants  may  be  sold 
in  the  market  prior  to  May  31.  The  company  will  not  buy  or  sell  fractions. 
Warrants  to  stockholders  who  have  on  file  previous  dividend  orders  will  be 
mailed  after  May  9.  Warrants  not  otherwise  provided  for  as  above  can 
be  obtained  at  the  office  of  the  company  not  later  than  May  25. — V.  94, 
p.   767.    697. 

Chicago  &  North  Western  Ry. — Merger  of  Subsidiary — 
Bonds  Assumed. — A  deed  was  filed  on  April  2  in  the  office  of 
l  he  Secretary  of  State  of  Wisconsin  transferring  the  Sparta 
&  NorlhWestern  Ry.  to  the  Chicago  &  North  Western  for 
a  consideration  of  $1  and  the  assumption  of  the  outstanding 
si. 5, 000, 000  1st  M.  4s  due  March  1  1947  (V.  94,  p.  416). 
—V.  94,  p.  697,  487. 

Chicago  Rock  Island  &  Pacific  Ry. — Guaranteed  Bonds 
d. — Sec  St.  Paul  &  Kansas  City  Short  Line  RR.  below. 

Earnings. — For  4  months  ending  Oct.  31: 
Four         Operating      Ket  Oper.       Taxes         Other       Interest  &      Balance 
Mos. —   Revenue.       Revenue.     Accrued.    Income.      Rentals.       for  Divs. 
1911. ..$22, 953, 189   $6,540,007   $882,455   $156,534   $3,809,491   $2,004,595 
1910...    24,011,159      7,006,841      964,626        

From  the  surplus  as  above  in  1911  there  was  paid  the  quarterly  div.  of 
1%%  on  Sept.  30  1911,  calling  for  $935,940,  leaving  $1,068,655. — V.  94, 
p.  350,  2  78 

Chicago   Subway   Co. — See   Chicago   Utilities  Co.  below. 

On  April  3  Benjamin  S.  Harmon,  acting  for  the  reorganization  com- 
mittee, Henry  DeForest.  Chairman,  bid  in  for  $50,000  the  security  holdings 
of  the  Chicago  Subway  Co.  The  property  of  the  Illinois  Tunnel  Co.  was 
sola  in  Chicago  March  26  for  $5,000,000  (V.  94,  p.  911). — V.  94,  p  767,  350. 


Chicago  Utilities  Co. — Reorganized  Company. — This  com- 
pany was  incorporated  in  Maine  April  9  with  $22,500,000 
common  stock  and  $30,500,000  pref.  stock,  to  succeed  the 
Illinois  Tunnel  Co.  and  Chicago  Subway  Co.  (see  above), 
per  plan  in  V.  93,  p.  938,  939,  1386;  V.  94,  p.  350. 

The  directors  will  include:  Henrv  W.  de  Forest.  William  Stuart  Tod 
Samuel  McRoberts  and  Irving  T.  Bush,  all  of  New  York;  K.  J  Dunham  of 
Armour  &  Co.,  Chicago,  and  C.  W.  Hotchkiss,  formerly  Gen.  Mgr.  of  the 
Chicago  Indiana  &  Southern  RR..  who  will  be  the  President  of  the  new  co. 

Cincinnati  Hamilton  &  Dayton  Ry. — Bonds  Authorized. — 

The  Public  Service  Commission  of  Ohio  has  authorized  the 

company  to  issue  $1,559,000  5%  bonds,  which  are  to  be 

sold  at  not  less  than  $80. 

The  bonds  are  to  be  pledged  to  the  Baltimore  &  Ohio  RR.  Co.,  which  is 
to  advance  the  80%  of  the  face  value  of  the  bonds,  the  entire  sum  to  he 
used  for  improvements  and  new  equipment. — V.  94,  p.  826,  206. 

New  Officers. — See  Baltimore  &  Ohio  RR.  above. — 
— V.  94,  p.  826,  206. 

Columbia  Power,  Light  &  Railways  Co.,  Eloomsburg,  Pa. 

— Offer  to  Purchase — Proposed  ATcw  Companies. — It  is  under- 
stood that,  under  an  agreement  with  Graham  &  Co.  and 
Bertron,  Griscom  &  Jenks,  of  Phila.  and  N.  Y.,  an  offer  has 
been  made  to  purchase  the  outstanding  stock  and  bonds  of 
this     company   and     the    securities     of     its     subsidiary   or 

affiliated  companies. 

If  holders  to  a  sufficient  extent  assent  on  or  before  May  18,  two  new 
companies  will,  we  understand,  be  organized  in  Pennsylvania,  viz.: 

(1)  A  traction  company  to  take  over  the  railway  companies  now  con- 
trolled and  such  others  as  may  subsequently  be  acquired.  Proposed  capi- 
talization: $200,000  5%  non-cum.  non-voting  pref.  stock,  pref.  p.  &  d., 
callable  at  par;  $525,000  common  stock  (par  of  all  shares  $50),  and  an 
authorized  issue  of  $2,500,000  1st  M.  5%  bonds,  tax-free  in  Pennsylvania, 
to  run  not  over  50  years,  but  callable,  at  co.'s  option,  at  102  H  and  interest. 

(2)  A  light  and  power  company  to  take  over  the  electric-light  and  gas 
companies  and  such  others  as  may  later  be  acquired.  Proposed  capitaliza- 
tion: $250,000  5%  non-cum.  non-voting  pref.  stock,  pref.  p.  &  d.,  and 
callable  at  par;  $525,000  common  stock  (par  of  all  shares  $50),  and  an  auth- 
orized issue  of  $2,500,000  1st  M.  5%  bonds,  tax-free  in  Pennsylvania,  to  run 
not  over  50  years,  and  to  be  callable  at  102  >.£%  and  int.  at  co.'s  option. 

The  present  issues,  it  is  stated,  would  be  as  follows,  in  order  to  pay  for  the 
existing  stock  and  bonds,  to  discharge  all  floating  debt,  expenses  of  reor- 
ganization, &c.,  viz.:  All  of  the  new  pref.  and  com.  stocks  and  $450,000  1st 
M.  bonds  of  the  traction  co.  and  $650,000  bonds  of  light  and  power  co. 

Depositaries  under  plan:  Commonwealth  Trust  Co.  of  Harrisburg,  Pa., 
and  First  Nat.  Bank  and  Farmers'  Nat.  Bank  of  Bloomsburg,  Pa.  The 
securities  included  in  the  offer  of  purchase  are:  The  $850,000  com.  stock, 
$305,500  pref.  stock  and  $621,900  outstanding  coll.  trust  5s  of  the  Columbia 
Power.  Lt.  &  Rys.  Co.;  also  the  outstanding  1st  M.  5s  of  Columbia  &  Mon- 
tour Elec.  Rv.  Co.  ($375,000),  Danville  &  Bloomsburg  St.  Ry.  Co.  ($157,- 
500),  Standard  Elec.  Lt.  Co.,  Standard  Gas  Co.,  United  Gas  &  Elec.  Co., 
Berwick  Elec.  Lt.  Co.  (also  its  2d  M.  5s),  and  Irondale  Elec.  Lt.,  Ht.  &  P. 
Co.  In  the  case  of  Columbia  Power,  Lt.  &  Rys.  Co.,  each  $1,000  coll.  trust 
bond,  it  is  understood,  is  offered  in  exchange  $50  1st  M.  5s  and  $100  pref. 
stock  of  the  new  Traction  Co.  and  $450  1st  5s,  $250  pref.  stock  and  $100 
com.  stock  of  new  light  and  power  company:  total,  $950;  while  the  holder 
of  each  $50  com.  share  would  get  $5  cash,  of  each  $50  pref.  (special*,  $7  50 
com.  stock  of  each  new  company,  and  of  each  $50  pref.  (full)  $7  50  pref.  stock 
of  each  company.  Columbia  &  Montour  Elec.  Rys.  1st  M.  5s  exchangeable 
for  $900  1st  M.  and  $100  pref.  of  new  Traction  company. — V.  94,  p.  982. 

Detroit  Toledo  &  Ironton  Ry. — Sale  Again  Deferred. — 
Judge  Angell  in  the  U.  S.  District  Court,  at  the  request  of 
the  general  lien  M.  bondholders,  further  postponed  the  sale 
of  the  road  from  April  9  to  Oct.  8.— V.  94,  p.  697,  350. 

Erie  RR. — Notes  Sold. — The  company  has  sold  to  J.  P. 
Morgan  &  Co.  the  $10,000,000  3-year  5%  collateral  trust 
notes  authorized  last  week.      (V.  94,  p.  982.) 

The  proceeds  will  be  used  to  construct  double  track,  reduce  grade  and 
re-align  other  portions  of  track  on  the  western  division.  A  contract 
amounting  to  $3,216,000  was  to  be  let  on  April  11  for  construction  of  36 
miles  of  second  track  between  Meadville  and  Corey  and  for  grade  reduction 
and  re-alignment  of  track. — V.  94,  p.  982,  630. 

Fairmount  Park  Transportation  Co.,  Philadelphia. — New 

Bonds. — This  company,  which  operates  the  electric  railway 
line  running  through  Fairmount  Park,  has  called  a  meeting 
of  its  shareholders  for  April  16  to  authorize  a  new  $750,000 
first  mortgage,  under  which  it  is  proposed  to  issue  5%  bonds 
in  order  to  retire  $500,000  1st  M.  5s  and  $188,000  2d  M.  5s, 
all  due  Sept.  1  1912,  and  for  other  corporate  purposes. — 
V.  87,  p.  1605. 

Federal  Light  &  Traction  Co.,  New  York. — Acquisition. — 
On  March  1  the  company  acquired  all  of  the  outstanding 
securities  of  the  Deming  (N.  M.)  Ice  &  Electric  Co. 

Said  company  controls  the  local  electric-lighting,  power,  ice  and  coal 
business  of  Deming,  N.  M.;  population,  3,000;  also  supplies  the  adjacent 
fertile  territory  with  power  for  irrigation  pumping.  Additional  capacity 
(850  h.p.)  is  being  installed. 

Called. — For  payment  at  par  and  int.  on  April  25  at  Colum- 
bia Tr.  Co.,  135  Broadway,  N.  Y.,  all  of  the  $2,000,000  6% 
collateral  notes  dated  Feb.  15  1911,  due  Feb.  15  1913.  See 
V.  94,  p.  910,  908,  982. 

Forty-second  Street  Manhattanville  &  St.  Nicholas  Avenue 
Ry.,  New  York. — Payment  of  Bonds. — The  Union  Trust  Co. 
of  N.  Y.,  mortgage  trustee,  gives  notice  that  it  will  pay  on 
presentation,  with  interest  at  6%  per  annum  from  March  4 
1909  to  date  of  payment,  all  of  the  $55,000  second  M.  income 
bonds  due  Jan.  1  1915  which  are  held  by  the  public. 

Most  of  the  $1,600,000  bonds  of  the  issue  are  owned  by  the  Third  Ave. 
Ry.  See  item  under  caption  of  that  co.,  V.  9'4,  p.  707.  No  interest  will 
accrue  after  Jan.  1  1915.— V.  93,  p.  16S8. 

Grant's  Pass  &  Rogue  River  Ry. — Assets. — Receiver  Jen- 
kins on  Jan.  27  filed  an  inventory  in  the  Circuit  Court. 

The  combined  assets  of  the  Pacific  Western  Co.,  Grant's  Pass  &  Rogue 
River  Ry.,  Rogue  River  Townsite  Co.  and  the  Land  Company  of  Rogue 
River  are  valued  at  $3,023.  The  assets  of  the  two  last-named  companies 
are  stated  to  be  of  no  value. 

The  several  hundred  feet  of  track  laid  by  the  railroad  and  the  trestle  over 
the  Rogue  River  are  estimated  to  be  worth  $2,600,  and  the  assets  of  the 
Pac.  West.  Co.,  the  holding  concern,  are  scheduled  as  $423. — V.  94,  p.  559. 

Hudson  &  Manhattan  RR. — New  Directors. — Walter  G. 
Oakman  and  William  M.  Barnum  have  been  elected  directors 
to  succeed  A.  N.  Brady  and  W.  H.  Corbin.— V.  94,  p.  630. 

Illinois  Tunnel  Co. — Reorganization. — See  Chicago  Utili- 
ties Co.  above.— V.  94,' p.  982,  911. 
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Indianapolis  Crawfordsville  &  Western  Traction  Co. — 
Sale.  The  road  was  sold  at  foreclosure  sale  at  Crawfords- 
ville, l;ul..  on  \pril  (>  for  $1,000,000  (the  upset  price)  to 
Joseph    F.   Elliott  it  Sons  of  Indianapolis. 

tent  is  made  as  to  w  ii.it  disposition  will  be  made  of  the  road. 
One  rem,  lorltatlve  source  has  It  that  the  McKlnley 

the  real  purchasers.  — V.  94,  p.  982,  416. 

Kansas  City  Mexico  &  Orient  Ry. — Extension  of  Time  — 
The  1st  M.  bondholders'  protective  committee  (V.  94, 
p.  867)  gives  notice  that  the  time  for  the  deposit  of  bonds 
Eas  been  extended  fco  April  30,  thereafter  sudject  to  penalty. 

(  onstruction  Companies'  Stockholders'  Committee. — The 
protective  committee  for  the  International  and  Union  Con- 
struction companies'  stocks  has  similarly  extended  the  time 
for  deposit  until  May  4.— V.  94,  p.  911,  767. 

Long  Island  RR. — Earnings. 

Calendar     Operating  Net  (after  Other     Net  Earns.     Interest,    Balance, 

Year.        Revenue.         Taxes).  Income.    Rents  Pd.  Rents,  &c 

1911 $10,517,751  $2,701,559  $842,991    §335,171    53,1(17,635   $457,956 

1910 9,779,116      2,550,543  275,051      361,321       2,798,830      328,563 

— V.   93.   p.    1162. 

Maritime  Coal  Railway  &  Power  Co. — Approved. — 
The  stockholders  on  Mach  28  approved  the  proposed  modi- 
fication in  the  trust  deed  permitting  the  issue  of  $1,000,000 
additional  bonds,  which  it  is  stated,  will  be  placed  in  England. 
Compare  V.  94,  p.  826.— V.  94,  p.  982. 

Milwaukee  Sparta  &  North  Western  Ry. — Merger — Bonds 
Assumed. — Sec  Chicago  &  North  Western  Ry.  above. — 
V.   94,  p.  416,   207. 

Missouri  Kansas  &  Texas  Ry. — Elected. — On  April  10  the 
proposed  new  officers,  &c,  were -duly  elected.  See  names 
V.  94,  p.  982. 

Missouri  Pacific  Ry. — Notes  Offered. — The  3-year  5%  gold 
notes  recently  offered  in  Amsterdam  by  Teixeirade 
Mattos  Breres  at  96  M  are  part  of  the  last  block  of  .$5,000,000 
of  the  $25,000,000  issue  authorized  in  1911  which  were 
placed  by  Speyer  &  Co.     Compare  V.  94,  p.  827,  768. 

Montreal  Tramways  &  Power  Co. — Notes  Sold. — Potter, 

Choate    &   Prentice,    New   York   City,   offered   on   April   10 

the  remainder  of  the  authorized  issue  of  $5,000,000  3-year 

(V  p    collateral    trust   gold    notes,    dated    April    1    1912   and 

due  April  1  1915,  but  subject  to  call  at  100>£  and  int.  on 

any  int.  date,  either  as  a  whole  or  in  amounts  of  not  less  than 

$100,000,    under   provisions    of    the    trust    indenture.     Par 

$1,000  (c).     Int.  A.  &  O.     Trustee,  Bankers  Tr.  Co.,  N.  Y. 

The  notes  have  all  been  sold,  but  the  advertisement  appears 

for  record  on  another  page. 

Collateral  Security  for  These  Notes  (a  Direct  Obligation  of  Mont.  Tr.  &  P.  Co.) . 

Issued  Pic  doc  (I 

Montreal  Tramways  Co.  of  Montreal  5%  deb.  stk_$16,000,000     $6,000,000 

do  do  do  common  stock,     2,000,000       1,040,000 

Canadian  Light  &  Power  Co.  common  stock 6,000,000       3,900,000 

Saraguay  Electric  &  Water  Co.  common  stock 125,000  87,500 

Statement  by  the  Aforesaid  Bankers. 

This  collateral  carries  the  voting  stock  control  of  companies  doing  the 
entire  street  railway  business  of  Montreal  and  owning  large  water  powers 
on  the  St.  Lawrence  River,  with  plants  for  the  distribution  of  electric  light 
and  power  in  said  city.  The  aggregate  market  value  of  this  collateral  is 
at  present  in  excess  of  150%  of  the  amount  of  the  note  issue.  The  inter- 
est on  the  Montreal  Tramways  debenture  stock  so  pledged  Is  alone  sufficient 
to  pay  the  interest  on  the  notes,  while  present  earnings  accruing  to  the  total 
collateral  are  reported  as  between  two  and  three  times  the  interest  on  the 
notes,  and  within  another  year  should  be  between  3  and  4  times  said  int. 

The  present  financing  will  result  in  the  retirement  of  all  floating  debt  of 
the  Montreal  Tramways  &  Power  Co.,  and  no  further  financing  is  contem- 
plated by  this  company  during  the  life  of  these  notes. 

The  consolidation  of  the  Montreal  tramways  system  Into  the  Montreal 
Tramways  Co.  has  been  ratified  by  an  Act  of  the  Legislature  of  the  Province 
of  Quebec. 

Condensed  Extracts  from  Letter  of  Pres.  E.  A.  Robert.  Montreal.  Apr.  2  '12. 

Incorp.  (Dec.  9  1910)  under  English  Companies  (Consol.)  Act,  1908,  and 
Is  authorized  to  do  business  in  Pro  v.  of  Quebec  (V.  91,  p.  1711;  V. 94, p. 417). 

Capitalization —  Authorized.  Issued. 

Common  Stock  (V.  91,  p.  1711,  1768;  V.  94, p. 417)  _$20, 000, 000   $15,753,700 

3-year  6%  coll.  trust  gold  notes  (this  issue) 5,000,000        5,000,000 

3-year  6%  coll.  tr.  gold  notes  (seeV.94,p.488,  560)      1,350,000        1,350,000 

Montreal  Tramways  Co. — The  street  railway  has  been  in  successful  opera" 
tion  since  1861,  the  principal  predecessor  of  the  Montreal  Tramways  Co. 
having  paid  consecutive  annual  dividends  on  its  stock  for  more  than  30 
years  (V.  93,  p.  1463).  For  the  4  months  ended  Jan.  31  1912  the  gross 
■ings  were  $1,673,000,  against  $1,463,000  in  1910-11;  and  for  the  5  mos. 
ended  Feb.  29  1912  the  net  eai'nings,  after  all  fixed  charges,  increased  21% 
over  the  previous  year.  J.  G.  White  &  Co.  estimate  that  net  earnings  for 
the  year  1912,  after  the  dividend  on  the  debenture  stock,  will  be  $775,000. 

Canadian  Light  &  Power  Co. — Issued  capitalization:  Common  stock,  $6,- 
000,000;  1st  M.  5%  bonds,  $6,500,000.  Ultimate  development,  75,000  h.p.; 
present  development  at  St.  Timothee.  28  miles  from  Mo'ntreal,  22,500  h.p.; 
which  is  now  to  be  increased  to  over  30,000  h.p.,  the  company  having  now 
ample  funds  for  such  development.  Present  requirements  of  Montreal 
Tramways  Co.  approximately  30,000  h.p.  and  increasing  about  12%  per 
annum.  Has  the  perpetual  right  to  distribute  and  sell  power  and  light  in 
Montreal  and  several  adjacent  counties,  and  both  directly  and  through 
other  subsidiaries  of  the  Tramways  &  Power  Co.  is  doing  a  growing  business. 

Montreal  bank  clearings,  $889,479,000  in  1901,  $2,088,549,000  in  1910. 
The  population  increased  over  70%  from  1901  to  1911,  making  a  city  of 
500,000  people,  the  largest  in  Canada,  while  the  increase  in  the  use  of  light 
and  nower  was  150%,  sales  for  1911  of  gas  and  electricity  being  over  $  )  ,- 
400,000,  and  both  gross  and  net  earnings  of  the  street  railway  increased 
over  130%.      See  also  V.  94,  p.  488,  560. 

New  York  Central  &  Hudson  River  RR. — Acquisition 
Approved. — Debentures  Authorized. — The  Public  Service  Com. 
on  April  9  granted  the  application  of  the  company: 

(1)  To  purchase  (a)  the  stock  of  the  Rome  Watertown  &  Ogdensburg 
RR.  at  $128  per  share,  plus  accured  dividends  and  (b)  the  $1,103,000 
stock  of  the  Utica  &  Black  River  RR.,  not  owned  by  the  R.  W.  &  O.,  at 
$180,  plus  accrued  dividends. 

(2)  To  issue  $16,429,000  30-yr.  4%  debentures  to  pay  for  the  same. 
Compare  V.  94,  p.  768. — V.  94,  p.  983,  832,  822. 

Holders  of  the  stocks  named  will  be  given  the  right  to 
take  cash  or  deb.  bonds  figured  at  92.— V.  92,  p.  983,  832. 

New  York  &  Harlem  RR. — Minority  Stockholders'  Com- 
mittee.— A  committee  has  been  formed  to  look  after  the  rights 
of  minority  stockholders  who  are  unwilling  to  accept  the 
recent  offer  of  the  New  York  Central  of  350  ($175  per  $50 
share)  for  their  stock  (V.  94,  p.  20S,  768),  consisting  of 

Henry  Evans,  President  of  the  Continental  Insurance  Co.,  Chairman; 
1  •  P.  Beddall,  Graham  F.  Blandy,  Albert  W.  Scholle  and  Edwin  Thorne. 


Stockholders  arc  requested  by  advertisement  on  another  page  to  com- 
municate with  the  Secretary  of  the  committee,  John  S.  iSheppard  Jr., 
80  maiden  Lane,  N.  Y. — V.  94,  p.  768,   208. 

New  York  New  Haven  &  Hartford  RR. — Net  Surplus  of 
$1,500,000  Instead  of  Deficit  of  $1,942,227  for  6  Months  end- 
ing Dec.  31  1911. — An  authoritative  statement  says: 

The  deficit  reported  for  the  six  months  ending  Dec.  31  1911,  $1,942,227, 
was  that  ol  the  New  York  New  Haven  &  Hartford  RR.  Co.  proper,  and  in- 
eluded  no  credit  of  the  net  earnings  of  subsidiary  companies,  which  for  the 
same  period  amounted  to  over  $3,400,000.  These  earnings  reach  the 
New  Haven  Company's  treasury  in  the  form  of  dividends,  which  are  usually 
paid  in  June  of  each  year.  It  is  proper,  therefore,  to  consider  them  in 
drawing  conclusions.  Had  they  been  taken  into  account  the  results  for 
the  six  months  would  have  Indicated  net  earnings  of  all  companies  of 
$1,500,000  instead  of  the  deficit  as  stated. 

Possible  Lease. — See  Boston  &  Maine  RR.  above. — V.  94, 
p.  983,  912. 

New  York  State  Railways. — Listed. — The  New  York  Stock 
Exchange  has  listed  $19,997,700  common  stock. 
Earnings. — For  calendar  years: 

1911.  1910.      |  1911.  1910. 

$  $         |      Deduct —  $  $ 

Gross  earnings_-3, 665, 845  3,421,791  |  Int.,  rentals,  &c.  594,527  527,125 

Net,  after  taxes,  1,223, 079   1,121,201  |  Pref.  divs 193,125  249,354 

Divs. from  sub-cos   776,752  569,634  ICom.  divs.,  6%  ,1,196,820  897,517 

Tot.  net  income, 1,999,831  1,690,835  |  Balance,  surplus  15,359  16,839 
— V.  94,  p.  768. 

New  Orleans  Ry.  &  Light  Co. — Earnings. — 

Cat.        Operating     Net  {after      Other       Interest,  Preferred  Balance, 

Year     .Revenue.    Taxes, &c).     Rev.             &c.  Dividends.  Surplus. 

1911  ..$6,652,937    $2,375,283    $44,157  $1,647,744  (5%)$499,750  $271,946 

1910.-    6,237,556      2,199,585      54,243      1,617,936  (2^)249,875  386,017 
— V.  94,  p.  768,  417. 

Norfolk  Southern  RR. — New  Director. — Richard  H. 
Swartwout  of  Swartwout  &  Appenzellar  has  been  elected  a 
director,  to  succeed  Oakleigh  Thorne,  who  resigned. — 
V.  94,  p.  768,  699. 

Ocean  Shore  RR.,  California. — New  President. — 

Alfred  Williams  has  been  elected  President  and  Gen.  Mgr.  to  succeed 
S.  W.  Reynolds  as  President  and  L.  H.  Landis,  as  General  Manager,  both 
of  whom  resigned.  About  $383,000,  it  is  stated,  has  been  realized  from  the 
recent  assessment. — V.  94,  p.  912. 

Oklahoma  Central  RR. — Foreclosure  Sale. — Judge  Camp- 
bell in  the  U.  S.  District  Court  at  Muskogee,  Ala.,  on 
March  30,  in  the  foreclosure  suit  brought  by  the  Western 
Trust  &  Savings  Bank  of  Chicago,  mortgage  trustee,  ordered 
the  foreclosure  sale  of  the  road. — V.  93,  p.  1324. 

Pere  Marquette  RR. — Committees. — In  view  of  the  ap- 
pointment of  receivers,  the  following  committee  request  the 
deposit  of  the  securities  named  (see  advertising  columns): 

Refunding  Mortgage  4%  Bonds  Due  1955. — Benjamin  Strong  Jr.,  Chair" 
man,  Franklin  Q.  Brown,  Frederick  Strauss,  Francis  R.  Hart,  E.  V.  R: 
Thayer  and  James  N.  Wallace,  with  Joline,  Larkin  &  Rathbgne  as  counse1 
and  B.  W.  Jones  as  Secretary,  7  Wall  St.,  N.  Y.  Depositaries:  Bankers 
Trust  Co.,  7  Wall  St.,  N.  Y.,  and  Old  Oolonv  Trust  Co.,  17  Court  St. .Boston. 

Five-Year  6%  Debentures  Due  July  1  1912  ($5,000,000). — Alexander  J. 
Hemphill,  Chairman,  C.  W.  Cox,  F.  R.  Hart,  E.  V.  R.  Thayer  and  A.  H. 
Wiggin,  with  Parker,  Hatch  &  Sheehan  as  counsel;  L.  B.  Franklin,  Sec, 
28  Nassau  St.,  N.  Y.,  and  C.  B.  Humphrey,  Asst.  Sec,  17  Court  St. .Boston  . 
Depositories:  Guaranty  Trust  Co.  of  New  York,  28  Nassau  St.,  N.  Y.,  and 
Old  Colony  Trust  Co.,  Boston. 

Preferred  Shareholders'  Protective  Committee. — Philip  Stockton,  Chairman, 
C.  W.  Cox,  John  M.  Graham,  Guy  Norman  and  W.  J.  Wollman.  with 
F.  W.  Denio,  Sec,  17  Court  St.,  Boston,  Mass.,  and  Storey,  Thorndyke, 
Palmer  &  Dodge,  Boston,  counsel.  Depositaries:  Old  Colony  Trust  Co., 
17  Court  St.,  Boston,  and  Bankers  Trust  Co.,  7  Wall  St.,  N.  Y. 

Bankers'  Statement. — J.  P.  Morgan  &  Co.  April  6  said: 

Owing  to  final  refusal  of  the  Michigan  State  Railroad  Commission  to 
permit  the  company  to  carry  out  arrangements  which  it  had  made  for  bor- 
rowing money  to  meet  maturing  obligations  [notably  $5,000,000  6%  deben- 
tures, due  July  1  1912. — Ed.],  it  became  necessary  that  receivers  should 
be  appointed  so  that  the  interests  of  all  creditors  might  be  protected.  We 
are  not  i:rformed  of  the  reasons  which  led  to  the  refusal  of  the  Commission 
to  permit  the  consummation  of  the  arrangements  which  had  been  made,  but 
it  is  hoped  that  the  receivership  will  be  only  a  temporary  measure.  See 
V.  94,  p.  983. 

Philadelphia  (Pa.)  &  Easton  Street  Ry. — Receivership. — 
Judge  Ryan  in  the  Bucks  County  Court  on  April  5  appointed 
Augustus  H.  Sickler  and  Godfrey  Schmidheiser  of  Phila- 
delphia permanent  receivers. — V.  94,  p.  699. 

Porto  Rico  Railways. — New  Debenture  Stock  or  Bonds. — 
President  W.  M.  Aitken  in  the  annual  report  says: 

In  view  of  the  greatly  improved  financial  position  and  of  the  large  capital 
expenditures  necessary  by  the  rapid  development  of  the  property,  the 
board  has  decided  not  to  issue  at  present  the  $500,000  additional  pref. 
stock  authorized  by  the  stockholders.  It  is  proposed  to  issue  £1,500,000 
5%  50-y'r.  refunding  general  mortgage  debenture  stock  or  bonds,  of  which 
£200,000  is  to  be  put  out  immediately  to  provide  for  capital  expenditure 
already  made  and  in  progress,  £600,000  is  to  be  reserved  for  exchange  for 
outstanding  first  M.  bonds,  leaving  £700,000  available  for  future  extensions. 
— V.  94,  p.  983. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — No  Dividend. 
— As  expected,  the  directors  have  unanimously  voted  not  to 
declare  the  usual  quarterly  dividend  (although  earned) 
which  would  have  been  payable  this  month,  owing  to  the 
heavy  expenditures  for  improvements.  Compare  V.94,  p. 827. 

Rapid  Transit  in  New  York  City. — Favorable  Decision. — 
Justice  Blackmar  in  the  Supreme  Court  in  Brooklyn  on 
Thursday  overruled  the  demurrer  in  the  three  tax-payers' 
suits  which  were  brought  to  enjoin  the  making  of  the  proposed 
contracts  with  the  Interborough  and  Brooklyn  Rapid  Transit 
companies  for  the  construction  and  operation  of  new  sub- 
ways. The  Pub.  Serv.  Coram,  on  April  10  directed  its 
counsel  to  prepare  the  forms  of  contract. 

In  view  of  the  new  law  amending  the  Rapid  Transit  Act,  which  was  signed 
by  Gov.  Div  this  week,  enabling  the  city  authorities  to  make  contracts 
with  the  two  companies  without  public  bidding,  the  opinion  is  concerned 
with  the  discussion  of  only  two  questions:  (1)  whether  the  pooling  o!  the 
receipts  of  the  new subways  with  those  now operated  by  the  lessees  is  legal; 
and  (2)  whether  the  so-called  proposed  perferential  payments  to  the  two 
companies  are  legal.  Both  questions  are  decided  in  the  affirmative.  An 
appeal  will  be  taken. 

Mayor  Gaynor  on  March  1  made  a  lengthy  statement  explaining  the 
salient  features  of  the  agreements  with  the  two  cornpanii  .  p  daily  with 
rest'  i  ence  to  the  two  points  touched  upon  bj  bhe  Courl  In  Its  decision.  See 
"New  York  Sun"  of  April  1. — V.  94,  p.  912,  032. 
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Rates. — The  following  are  recent  developments: 

Decision. — Judge  Jones  in  the  TJ.  S.  District  Court  (Middle  DIst.of  Ala.) 
on  April  2  held  illeeral  the  Alabama  rate  statutes  of  1907,  including  the 
commodities  law  reducing  101  freight  rates  and  that  reducing  passenger 
rates  from  3  to  2  y>  cents  per  mile,  on  the  ground  (1)  that  the  roads  were 
denied  the  equal  protection  of  the  law,  and  (2)  the  rates  would  be  confisca- 
tory and  non-compensatory  if  allowed.  Compare  V.  93.  p.  731.  The 
opinion  Is  given  in  full  in  the  Montgomery  "Advertiser"  of  April  7. 

Spokane  Rate  Case. — The  U.  S.  Supreme  Court  on  April  8  ordered  a  re- 
argument  before  the  full  bench  of  the  so-called  "Intermountain"  or  "Spo- 
kane" rate  cases,  which  were  argued  in  February  last  before  eight  justices, 
one  vacancy  existing  in  the  Court  at  the  time. — V.  93,  p.  1789. 

Rome  Watertown  &  Ogdensburg  RR. — Purchase  Ap- 
proved.— See  N.  Y.  Central  &  Hudson  River  RR.  above. 
— V.  94,  p.  280. 

St.  Paul  &  Kansas  City  Short  Line  RR.— Listed.-— The  New 
York  Stock  Exchange  has  listed  $5,000,000  1st  M.  4J/£%  gold 
dollar  bonds  due  1941  and  also  ,£1,000,000  gold  sterling  bonds 
guaranteed  prin.  and  int.  by  the  Chicago  Rock  Island  & 
Pacific  Ry.  In  dealings  in  £  sterling  bonds,  So  shall  be  the 
equivalent  of  £1  sterling. 

Earnings. — For  3  mos.  ending  Oct.  31  1911  and  of  prede- 
cessor company,  the  St.  Paul  &  Des  Moines  RR.,  for  13  mos. 
ending  July  31   1911: 

Period  Operating  Net  Oper.  Taxes  Other  Int., Ren-  Dal.,  Sur. 

Corered —  Revenues.  Revenues.  Paid.  Inc.  tals,  &c.        or  Def. 

3  mos.  to  Oct.  31  '11. $199,178    $82,715    $4,350  $2,147  $69,532    Sur.S10,980 

13  mos.to  Julv  31  '11   632,476   202,533    18,905  186,765        def.3,137 

— V.  93,   p.   1260. 

Seaboard  Air  Line  Ry. — Equipment  Ordered. — The  com- 
pany has  authorized  the  purchase  of  26  locomotives,  1,200 
freight  cars,  25  caboose  cars  and  30  all-steel  passenger  train 
cars.— V.  94,  p.  94,  983,  352. 

Sedalia  (Mo.)  Light  &  Traction  Co. — Plan. — The  Bannard 
committee  of  1st  M.  bondholders,  with  which  over  two-thirds 
of  the  §749,000  issued  1st  M.  5s  of  1906  are  acting,  announces 
the  filing  of  a  plan  of  reorganization  dated  March  27  1912, 
under  which  Henry  L.  Doherty  &  Co.  of  New  York  would 
reorganize  and  manage  the  company,  and  receive  voting 
trust  certificates  for  the  entire  common  stock  of  the  successor 
company,  while  holders  of  bonds  deposited  with  the  N.  Y. 
Trust  Co.  on  or  before  April  19  will,  it  is  expected,  receive 
over  (a)  50%  in  new  bonds  and  (b)  50%  in  new  pref.  stock, 
convertible  into  bonds  and  bearing  a  dividend  guaranteed 
by  the  Gas  Securities  Co.  of  N.  Y.  (V.  94,  p.  564),  beginning 
with  1%  for  the  first  year  and  increasing  by  1%  each  year 
until  5%  is  reached.     The  committee  say  in  substance: 

Edward  F.  Swinney  and  William  H.  Powell  were  appointed  receivers  in 
.Tune  1910:  on  June  26  1911  a  decree  of  foreclosure  was  entered  under  the 
first  mortgage,  which  Includes  the  street  railroad,  electric  light  and  gas 
plants  in  the  city  and  certain  franchises.  On  July  11  1910  a  new  10-year 
contract  was-made  with  the  city  providing  for  150  arc  lights  at  $60  per  light, 
being  a  decrease  of  $15  per  light,  but  an  increase  of  26  In  the  number  of 
sal!  lights.  The  indebtedness  other  than  these  bonds,  we  understand, 
include  unsecured  accounts  and  judgments  unpaid  (some  appealed), 
$12,850,  Including  $2,019  which  claim  priority  to  the  bonds;  outstanding 
notes  on  July  1  1910,  $16,992,  of  which  $11,335  are  secured  by  a  deposit  of 
$28,000  of  the  1st  M.  bonds;  Court  allowances  to  receivers,  &c,  $26,000, 
and  receivers'  certificates,  $5,237,  issued  for  street  paving.  The  cash  In 
receivers'  hands  March  1  1912  was  reported  as  $18,317. 

Plan — Capitalization  of  New  Co.,  to  be  Incorp.  in  Missouri  or  Elsewhere 

First  mortgage  5%  bond  issue.  Total  not  more  than  $2,500,000. 
No  bonds  except  those  now  issuable,  and  any  used  for  con- 
version of  pref.  stock  to  be  Issued,  except  for  85%  of  the  cost  of 
improvements,  extensions  and  additions.  Present  issue  to  be 
delivered  (along  with  $400,000  pref.  stock)  to  the  committee 

In  case  It  shall  acquire  the  property  at  foreclosure $400,000 

To  treasury.  May  be  used  to  secure  advances  to  be  furnished  by 
Henry  L.  Doherty  of  not  to  exceed  $90,000,  but  not  sold 

under  85% 110,000 

Pre!,  stock.  Authorized,  not  over  $500,000.  Preferred  as  to 
assets  and  Income,  bearing  a  cumulative  dividend. 
Issuable  to  the  committee,  that  part  issued  In  exchange  for 
present  bonds  to  be  convertible  for  seven  years  into  bonds 
at  rate  of  par  in  pref.  stock  for  face  value  in  bonds,  provided 
the  net  earnings  applicable  to  interest  shall  for  the  preceding 
1 2  months  be  1  %  times  the  interest  upon  all  bonds  then  out 
plus  1  %  times  the  dividends  on  the  pref.  stock  at  the  then 
cumulative  rate,  the  pref.  dividends  for  all  previous  years 
having  been  paid,  and  the  Interest  rate  on  any  bonds  issued 
for  nref.  stock  to  be  adjusted  at  the  same  rate  paid  on  the 
pref.  stock  at  date  of  conversion.  Dividends  to  be  guaran- 
teed by  the  Gas  Securities  Co.  of  N.  Y.  until  such  time  as 
s-iid  stock  shall  become  convertible  into  bonds,  at  rate  of  1  % 
for  first  year,  2%  for  second  year,  3%  for  third  year,  4%  for 

fourth  year  and  5%  yearly  thereafter 400,000 

Not  convertible,  to  be  transferred  to  treasury,  applicable  to 

corporate  purposes 1 00,000 

Common  stock  all  (except  directors'  shares)  to  be  issued  to  Henry 
L.  Doherty  &  Co.,  or  their  nominee,  and  shall  be  endorsed  in 

•  blank  and  thereupon  delivered  to  and  held  by  a  trustee  here- 

•  after  agreed  upon,  and  to  be  delivered  to  or  upon  the  order  of 

•  the  said  Henry  L.  Doherty  &  Co.  when  the  net  earnings  appli- 

■  cable  to  interest  upon  the.  outstanding  bonds  and  dividends  on 

■  the  preferred  stock  at  the  then  cumulative  rate  shall  be  equal 

■  to  1  %  times  the  total  of  such  amount  for  the  preceding  12 

•  months:  but  if  such  net  earnings  shall  not  equal  such  amount 

•  within  the  period  of  seven  years,  then  in  such  case  such  trustee 

•  shall  deliver  such  stock  to  or  upon  the  order  of  your  committee 

•  or  their  nominee.     Total  auth.  not  over $2,000,000 

The  $400,000  bonds  and  $400,000  stock  to  be  received  by  the  committee. 

aft"1  ectini  all  obligations  and  allowances  of  the  committee  not  assumed 
by  the  new  company,  It  is  proposed  to  distribute  pro  rata  to  holders  of 
bonds  assenting  to  this  plan.  This  should  give  to  such  bondholders  50%  of 
the  face  value  of  their  bonds  In  such  new  bonds  and  50%  in  such  new  pref. 
The  remainder,  If  any,  will  be  divided  among  the  assenting  bond- 
holders by  the  issuance  of  non-interest-bearing  scrip  for  fractional  portions, 
or  th(  v  111  he  sold  and  the  proceeds  distributed  in  cash  among  the  partici- 
pating bondholders  or  used  in  furtherance  of  the  reorganization. 

Each  holder  of  certificates  of  deposit  will  be  conclusively  deemed  to  have 
assented  to  this  plan  unless  within  three  weeks  after  April  6  1912  he  shall 
withdraw  as  prescribed  In  the  bondholders'  agreement.  The  plan  will  be 
effective  whenever  the  committee  declares  It  to  be  operative. 

[Signed  by  Otto  T.  Bannard,  Chairman,  Robert  T.  Sheldon  and  Herbert 
K.  Hallctt,  the  committee.  The  Secretary  to  the  committee  is  David  II. 
Clark,  45  Wall  St.,  and  counsel  Daniel  Burke,  44  Pine    St.] — V.  93,  p.  941. 

Toledo  Railways  &  Light  Co.— Meeting  Again  Postponed. 
rhe  joint  meeting  of  the  bondholders'  and  stockholders' 
protective  committee  for  the  consideration  of  reorganization 
plans  has  been  again  postponed  for  a  week  to  allow  the  aud- 
itors of  H.  M.  Byllesby  &  Co.  of  Chicago  time  to  complete 
examination  of  the  property.     See  V.  94,  p.  828    013 


United  Railways  &  Electric  Co.,  Baltimore. — Report. — 

Year —  Gross.  ■    Net.      Oth.lnc.  Chgs., Ac,  Extraord'y.  Dal., sur. 

1911 $8,025,758     $1,344,665     $2,640    $2,919,686    $450,944     $976,675 

1910 7,687,895       4,085,999       2,490       2,861,635       864,049       362,805 

From  the  surplus  as  above  in  1911,  $976,675,  there  were  deducted  in- 
come bond  interest  and  pref.  dividends  of  4%  each,  amounting  to  $560,000 
leaving  $416,675. — V.  94,  p.   118. 

Virginian  Ry. — Outlook. — The  following  data  are  given: 

The  Virginian  Ry.  was  built  for  the  purpose  of  furnishing  the  best  possible 
transportation  facilities  in  order  to  tiring  the  celebrated  bituminous  coal 
of  the  New  River  and  Pocahontas  Districts,  W.  Va.,  to  tidewater  at 
Sewall's  Point.  Except  for  two  pusher  grades  having  a  total  length  oi 
12  miles,  the  maximum  grade  against  the  heavy  tonnage  between  Princeton 
and  Sewall's  Point,  Va.,  355  miles,  is  only  10  ft.  per  mile  compensated  for 
curvature.  The  road  has  85-lb.  rail,  3,250  ties  to  the  mile,  stone  ballast, 
Cooper  C-60  steel  bridges,  the  heaviest  American  type,  50-ton  freight  cars; 
Mikado  and  Mallet  locomotives  with  127  and  224  tons  on  the  drivers,  and 
all  the  known  facilities  to  insure  the  lowest  possible  cost  of  operation.  At 
tidewater  a  plant  for  unloading  cars  into  vessels  was  constructed,  incor- 
porating the  latest  improvements. 

The  property  as  it  now  exists,  with  provision  for  an  expenditure  of 
$1,000,000  for  increased  facilities,  can  transport  6,000,000  tons  of  coal 
annually,  and  a  further  expenditure  of  $2,000,000  would  increase  the 
capacity  to  10,000,000  tons.  For  each  1,000,000  tons  increased  output, 
bove  5,000,000  tons,  about  1,000  cars  and  12  engines  will  have  to  be  fur 
nished,  at  a  cost  of  about  $1,500,000. 

The  coal  operations  now  located  along  the  line  provide  an  output  of  from 
4,500,000  to  7,000,000  tons  per  year,  and  new  operations  may  be  expected 
to  be  developed  as  rapidly  as  transportation  facilities  can  bs  assured.  The 
coal  resources,  within  future  easy  development  by  short  branches,  are 
estimated  by  I.  C.  White,  State  Geologist  of  West  Virginia,  at  20,189.000,- 
000  tons.  The  development  of  tonnage  is  clearly  limited  only  by  the  ability 
of  the  line  to  furnish  the  equipment  and  means  of  transportation — the  in- 
crease in  1911  over  1910  was  130%.  Roughly  estimated,  if  the  road  should 
market  10,000,000  tons  annually,  it  would  require  400  years  to  exhaust  the 
coal  now  accessible  without  building  any  additional  mileage.  The  virgin 
timber  tributary  to  the  line  is  estimated  at  3,625,000,000  feet. 

With  a  traffic  of  6,000,000  tons,  which  should  be  developed  in  the  fiscal 
year  1913-14,  the  net  operating  income  of  the  road  should  be  $4,300,000; 
deduct  taxes.  $300,000,  and  interest,  $1,900,000,  leaves  surplus,  $2,100,000. 
[For  Jan.  and  Feb.  1912  the  coal  and  coke  shipments  over  the  road  amounted 
to  600,807  tons,  compared  with  380,423  tons  during  the  same  two  months 
in  1911,  an  increase  of  220,384  tons,  or  55.3%.  For  the  eight  months 
ending  Feb.  29  1912  the  shipments  aggregated  2,201,896  tons,  an  increase 
of  719,838  tons,  or  48. 5%. j — V.  94,  p.  828,  417.     .  • 

Wabash  RR. — Extension  of  Time. — The  Pierce  Protec- 
tive Committee  for  1st  refunding  and  extensions  mortgage 
bonds  gives  notice  that  permanent  engraved  certificates  of 
deposit  of  Equitable  Trust  Co.,  are  now  ready  for  delivery  in 
place    of    temporary    certificates.     See    advertisement. 

Over  $10,000,000  of  the  bonds  had  been  depsoited  with  the  committee 
prior  to  Feb.  28,  when  the  certificates  were  listed  on  the  N.  Y.  Stock 
Exchange.  The. time  for  making  deposits  has  been  extended  to  April  15, 
after  which  no  further  deposits  will  be  received  except  on  such  conditions 
as  the  committee  may  fix. — V.  94,  p.  984,  913. 

West  End  Street  Ry.,  Boston. — Bonds  Authorized. — The 
Mass.  RR.  Commissioners  on  April  6  approved  an  issue  of 
$754,000  20-year  4J^%  bonds,  the  proceeds  to  be  used  to 
pay  in  part  the  cost  of  permanent  additions  and  improve- 
ments made  by  the  Boston  Elevated  Ry. — V.  94,  p.  561. 

The  bonds  have  been  awarded  to  E.  H.  Rollins  &  Sons 
and  Perry,  Coffin  &  Burr  jointly. — V.  94,  p.  561. 

Wheeling  &  Lake  Erie  Ry. — Extension  of  Receiver's  Cer- 
tificates.— All  of  the  outstanding  receiver's  certificates  ($4,- 
190,000)  expire  on  May  1.  The  Court  has  granted  a  6 
months'  extension  to  the  present  holders  on  the  basis  of  o' , 
interest  instead  of  6%  as  formerly. 

Liability  on  Coal  Co.  Bond*. — See  Pittsburgh  Wheeling  & 
Lake  Erie  Coal  Co.  under  "Industrials." — V.  93,  p.  1602. 

Winnipeg  Electric  Ry. — Proposed  Sale. — The  purchase  of 
the  company  and  collateral  enterprises,  negotiations  for 
which  have  been  in  progress  for  about  a  year,  is  reported  as 
further  advanced  by  legislation  enacted  during  the  recent 
session  of  the  Manitoba  Legislature  and  through  agreements 
now  in  course  of  completion  with  the  city  of  Winnipeg. 

JCSThe  Reese-Muir  syndicate  are  the  intending  buyers,  New  York  and 
European  capitalists  being  associated  with  them;  these  parties  were  rep- 
resented by  Joseph  H.  Choate  Jr.  of  New  York  before  the  Manitoba 
Legislature.  Several  new  companies  have  been  and  are  being  formed  to 
provide  means  for  financing  the  purchase  and  the  considerable  requirements 
for  extensions  and  improvements  during  the  next  few  years. — V.  94,  p. 
828,   692. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allis-Chalmers  Co.,  New  York. — Receivers. — Judge  San- 
born in  the  U.  S.  District  Court  at  Milwaukee  on  April  6 
appointed  President  D.  W.  Call  and  Otto  H.  Falk,  President 
of  the  Merchants'  &  Manufacturers'  Association,  as  receivers 
of  the  company,  on  petition  of  the  First  National  and  AYis- 
consin  National  banks  of  Milwaukee,  and  W.  D.  Nichols, 
a  bond  and  stockholder,  and  also  Secretary  of. the  company. 
See  plan,  V.  94,  p.  913.      : ...... 

American  Rolling  Mill  Co.,  Middletown,  O. — Notes. — By 
circular,  A.  (J.  Becker  &  Co.,  Chicago,  offer  at  par  and  int. 
(for  equal  amounts  of  each  maturity)  the  entire  $1,- 
500,000  5%  gold  notes  dated  March  15  1912  and  due  in  four 
installments  of  $375,000,  the  first  March  15  1914,  the  last 
Sept.  15  1915,  but  redeemable  at  101  at  any  interest  date  on 
60  days'  notice,  trustee,  Cont.  &  Comm.  Tr.  &  Saw  Bank. 
Chicago;  par  $1,000  and  $5,000;  p.  &  i.  (M.  &  S.)  payable  at 
office  of  A.  G.  Becker  &  Co.     The  circular  says  in  substance: 

The  originator  and  sole  producer  of  "American  ingot  Iron,"  w-hich  com- 
mands better  prices  than  any  competitive  materials.  Products:  black  and 
galvanized  sheets,  corrugated  galvanized  culverts,  tanks,  roofing,  electrical 
sheets,  &c.  This  issue  will  retire  all  the  company's  commercial  paper  and 
furnish  additional  working  capital.  Last  fall  the  new  East  Side  works 
were  opened,  Increasing  the  capacity  from  50,000  to  150,000  tons  per  an. 

Followed  by  stock  having  amarket  value  in  excess  of  $11,400,000.  The 
trust  deed  provides  that,  while  these  notes  are  out,  the  quick  assets  must 
exceed  140%  of  all  liabilities,  and  no  bonds  or  other  liens  shall  be  created. 

Total  Net  Assets,  $9,360,071,  Based  Upon  Audit,  Dated  June  30  191 1 
Real  estate  (600  acres),  plant  and  equipment,  and  basic  patents 

on  American  Ingot  iron $6,983,594 

Investments  and  reserve  fund  assets ,",77.230 

Cash,     accounts  and  bills  receivable  and  merchandise  at  cost  (re-  "  ■ 

celvables  Include  subscriptions  to  cap.  stk.,  since  paid  in  cash)   3  020,997 
Current  liabilities  (there  are  no  bonds  or  morl   a   i  51,081,705 
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Annual  net  profits  r t > i-  years  ending  June  30,  alter  charging  oil  Interest, 
depreolatton  and  bad  debts:  1908-09,  $285,660:  1909-10.  $455,005;  1910-11, 
$575,461. 

Digest  of  Statement  by  Pres.  Geo.  M.  Verity.  Mid  die  town,  O..  Men.  13   12. 

Business  originated  12  scars  ago  with  an  Investment  of  $200,000.  Total 
Investment  now  about  $ll,000.ooo.  Capitalization:  Common  stock  [In 
$100  shares],  $5,200,000;  pref.  stock  [In  $100  shares],  $800,000:  5%  notes 
Uliis  Issue),  $1,500,000  Our  new  ivist  Side  works,  representing'  an  ex- 
penditure of  about  $4,500,000,  are  now  In  successful  operation,  more  than 
doubling  our  producing  capacity  and  permitting  great  economies. 

Our  net  profits  for  last  5  ear,  after  unusual  depreciation  charges,  were  over 
$500,01)0.  entirely  from  our  old  \  1  luring  the  past   1  1  years  our  sales 

have  Increased  from  S5."i0,000  to  $3,500,000  per  annum,  due  to  the  demands 
of  the  trade  tor  special,  high-grade,  sheet  metal  products.  Our  "American 
bigot  iron"  lias  pr.n  en  to  be  the  most  durable  material  obtainable  for  under- 
ground and  Hume  work,  and  we  have  obtained  patents  In  the  United  States, 
Canada  and   mans    European  countries,   which   give  us  exclusive  rights. 

In  normal  times  our  minimum  earning  capacity  will  now  be  $1,250,000 
per  annum. — V.  9,'i.  p.  107. 

American  Silk  Co.,  New  York. — No  Appeal. — The  United 
States  Supreme  Court  on  April  8  handed  down  a  decision 
declining  to  grant  an  appeal  from  the  judgments  obtained 
by  the  Knickerbocker  Trust  Co.  of  N.  Y.,  against  6  defend- 
ants for  the  unpaid  balances  on  subscriptions  to  stock. 
Compare  V.  92,  p.  1638.— V.  93,  p.  941. 

American  Sugar  Refining  Co. — New  Officer. — Washington 
B.  Thomas  has  been  elected  President  to  fill  a  vacancy  that 
has  existed  in  that  office  since  Feb.  1911,  when  he  resigned 
to  become  Chairman  of  the  board. — V.  94,  p.  984,  828. 

American  Window  Glass  Co. — Approved. — The  stockhold- 
ers on  April  10  approved  the  increase  of  $2,791,000  in  the 
indebtedness  of  the  company. 

The  indebtedness  Is,  it  Is  stated,  to  be  exchanged  for  floating  debt  and 
pledged  as  security  for  payment  of  the  American  Window  Glass  Machine 
Co.  debenture  bonds. — V.  94,  p.  769. 

Ann  Arbor  (Mich.)  Water  Co. — Electors  Vote  Against  Pur- 
chase.— See  Ann  Arbor  in  "State  and  City"  department.— 
V.  94,  p.  769,  353. 

Associated  Oil  Co. — Report. — For  calendar  year: 

Calendar                Net  (after  Int.  on  Depreciation    Sinking        Balance, 

Year —             Main!.,  dtc).  Bonds.  Reserve.          Fund.          Surplus. 

1911     $4,172,215  $687,754      $1,718,215 $1,766,246 

1910    -.4,686,104  438,558  $1,215,294      $578,039        2,454,213 

Frank  G.  Drum  and  W.  C.  Sproule  have  been  elected  directors  to  succeed 
Berton  E.  Green  and  Guy  Shoup. — V.  93,  p.  1728. 

Birmingham  Coal  &  Iron  Co. — Sale — Payment  of  Bonds- 
See  Woodward  Iron  Co.  below.— V.  93,  p.  1326. 

Bristol  (Conn.)  Water  Co. — Condemnation  Proceedings 
Held  Illegal. — See  "Bristol"  in  "State  and  City"  department. 
— V.  94,  p.  210,  70. 

British-American  Tobacco  Co.,  Ltd. — Listed  on  Curb  — 
£4,500,000  ordinary  shares  and  £2,100,000  preference  shares 
(par  £1)  have  been  listed  on  the  New  York  Curb. 

Dividends  payable  at  National  Provincial  Bank  of  England,  Ltd  ,  Savoy 
Court,  London.  Stock  Is  received  at  200  Fifth  Ave.,  to  be  forwarded  for 
transfer.     No  bonds  or  debentures. — V.  94,  p.  914,  828. 

(The)  William  Carter  Co.,  Needham,  &c,  Mass. — Pref. 
Stock. — Parkinson  &  Burr,  N.  Y.,  Boston  and  Hartford, 
quote  the  6%  cum.  pref.  stock  (which  they  offered  last 
Feb.)  at  104  bid,  106  asked;  par  $100.     A  circular  showed: 

Callable  all,  but  not  in  part,  on  any  dividend  date  at  115  and  accrued 
dividends.  Dividends  Q-M15.  Outstanding  stock:  pref.  (full  voting 
power),  $300,000  (protected  by  numerous  restrictions) ;  common,  $1,160,000. 
No  funded  debt.  No  mortgage  without  consent  of  75%  of  pref.  Makers 
of  underwear.  A  consolidation  of  William  Carter  Co.  of  Needham  (business 
started  1878:  incorp.  1902)  and  Springfield  Knitting  Co.  (control  purchased 
in  1909.)  Total  net  assets  over  $390  per  share  of  pref.  stock;  net  quick 
assets  over  $169  per  share. 

Combined  Net  Earnings  (Pref 

1907.  1908. 

$80,425  $69,064 

Castle  Valley  Coal  Co.,  Utah.— Sold.— See  U.  S.  Smelting, 
Refining  &  Mining  Co.  below.— V.  90,  p.  112. 

Chicago  (Bell)  Telephone  Co. — Bonds. — The  company  has 

sold  an  additional  $14,000,000  of  its  1st  M.  5s  (making  $19,- 

000,000  outstanding)    to   a   syndicate   consisting   of   Harris 

Trust  &  Savings  Bank,  First  Trust  &  Savings  Bank,  Illinois 

Trust    &   Savings   Bank,    Northern    Trust   Co.,    Merchants' 

Loan  &  Trust  Co.  and  Lee,  Higginson  &  Co. 

The  proceeds  will  be  used  to  pay  the  floating  debt,  for  the  new  general 
office  building  now  under  construction  and  for  construction  and  acquisition 
during  1912  and  1913.  The  bonds  are  being  offered  privately  at  102. — V. 
94,    p.    555. 

Chino  Copper  Co.— Listed.— The  New  York  Stock  Ex- 
change has  authorized  to  be  listed  the  $350,000  additional 
stock  recently  offered  to  shareholders  at  $25  per  $5  share 
(V.  94,  p.  829),  on  notice  of  payment  in  full,  making  the  total 
amount  to  be  listed  (including  amounts  reserved  for  outstand- 
ing convertible  bonds)  $4,350,000. 

Earnings. — For  calendar  year  1911: 

Copper  produced $131,231 1  Miscellaneous  income $91,533 

Operating  expenses 97,982  |  Losses  on  bad  debts,   &c_._        6,309 

J\ et  operating  profit 33,249  I  Net  profit 118,473 

Miscellaneous  income  ($91,533)  includes:  Dividends  on  investments, 
562,500;    int.,  $5,551;    rentals,  $16,850;    royalties,  $5,632. — V.  94,  p.  829. 

Consolidated  Fuel  Co.— Sold.— See  United  States  Smelt- 
ing, Refining  &  Mining  Co.  below.— V.  93,  p.  1024. 

^Consolidation  Coal  Go— Listed.— The  New  York  Stock  Ex- 
change has  listed  $960,000  additional  "first  and  refunding" 
M.  40-year  5%  bonds  due  1950  (which  were  issued  for  addi- 
tions and  improvements),  making  the  total  amount  listed 
$13,960,000.— V.  94,  p.  985,  829. 

Home  Telephone  Co.,  San  Francisco. — City  Electors  Vote 
Against  Merger.— See  "San  Francisco"  in  "State  and  City" 
Department.— V.  82,  p.  1370. 

Gas  Securities  Co.,  N.  Y.— Proposed  Guaranty  .—See  Se- 
daha  (Mo.)  Light  &  Traction  Co.  under  "Railroads"  above. 
— V  194 ,f p.   564.  j 


Dividend  Charges  Only  $18,000  Per  Ann). 

1909.  1910.  1911 

$99,051  $125,859  $113,951 


Goodyear  Tire  &  Rubber  Co.,  Akron,  O. — Increase  of 
Stock — 100%  Stock  Dividend. — Stockholders,  i t is  stated,  will 
vote  May  28  on  increasing  stock  from  $6,000,000,  consisting 
of  $5,000,000  common  and  $1,000,000  preferred,  to  $10,000,- 
000  common  and  $5,000,000  pref.,  of  which  $5,000,000  com- 
mon and  $3,000,000  pref.  will  remain  in  the  treasury.  In 
connection  with  the  increase  a  stock  dividend  of  100%  is  to- 
be  declared.  Outstanding,  $2,286,100  common  and  $1,000,- 
000  preferred. 

Present  stockholders  will  It  Is  faid  be  given  the  right  to  subscribe  to 
about  $340,000  common  stock  in  treasury  at  par.  The  present  pref.  stock 
will  shortly  be  retired  at  105,  but  the  preferred  stockholders  will  be  allowed 
to  subscribe  at  par,  share  for  share,  for  new  preferred  stock,  retirable  after 
1915  at  120.  Some  additional  preferred  stock  will  also,  it  is  stated,  be 
issued,  to  which  present  holders  of  common  and  preferred  stock  will  be 
allowed  to  subscribe  at  par. — V. 91. p. 1765. 

Guggenheim    Exploration    Co.,    New    York. — Change    in 

Par  Value. — The  shareholders  will  vote  April  17  on  changing 
the  number  of  shares  of  capital  stock  from  220,000  to  880,- 
000  and  the  par  value  from  $100  to  $25  per  share,  the  total 
authorized  amount  to  remain  $22,000,000  as  heretofore,  of 
which  $1,206,700  in  treasury  Dec.  31  1911.— V.  94,  p.  696, 

Hale  &  Kilburn  Co. — Earnings. — For  the  year  1911: 

Earnings  from  operations  after  deducting  mfg.,  main.,  administrative 
and  selling  exps.,  royalties  and  deprec'n,  $510,446;  divs.  on  invests., 
rentals,  &c.,  $300,174;  total,  $810,620;  less  reserve  fund,  $56,231.  and  divs. 
(7%  on  pref.  stock  and  at  the  rate  of  4%  on  the  common),  $394,138;  sur- 
plus, $360,251. — V.  92,  p.  1035. 

Hudson  County  (N.  J.)  Water  Co. — Suit. — Vice-Chancellor 

Howell,  on  April  10,  on  application  of  holders  of  350  bonds 

which  have  been  deposited  with  the  reorganization  committee, 

made  an  order  to  show  cause,  returnable  April  18,  why  they 

should  not  be  permitted  to  withdraw  their  bonds. 

It  is  alleged  that  Turner  A.  Beall,  President  of  the  company,  dominates 
the  committee. — V.  94,  p.  915. 

Inter-State    Independent    Telephone    &    Telegraph    Co., 

Joliet,   &c,   111. — Default. — The  company  has  defaulted   in 

payment  of  coupons  due  April  1  on  the  $2,200,000  1st  5s, 

The  deal  for  the  property  by  the  Illinois  Tunnel  Co.  has,  it  is  stated, 
fallen  through  because  the  Bell  interests  obtained  control  of  sufficient  stock 
to  prevent  the  sale  of  a  majority. — V.  94,  p.  211. 

Jamison  Coal  &  Coke  Co.,  Pittsburgh,  Pa. — New  Bonds. — 
The  Union  Trust  Co.  of  Pittsburgh,  the  mortgage  trustee,  is 
placing  at  par  and  int.  the  entire  issue  of  $5,000,000  1st  M. 
5%  sinking  fund  gold  bonds,  tax-free  in  Pa.,  dated  April  1 
1912  and  due  May  1  1931,  redeemable  at  any  int.  date  at 
105  and  int.  Par  $1,000  c(*).  Int.  M.  &  N.  at  office  of 
trustee.     Total  issue  $5,000,000.     A  circular  states: 

Company  (formerly  Jamison  Coal  Co.)  in  successful  operation  since  1892. 
Owns  in  Greensburg  Basin,  Westmoreland  Co.,  Pa.,  on  Penn.  RR„  5,350- 
acres  of  high-grade  steam  and  coking  coal,  1,800  acres  of  surface,  six  mining 
plants,  1,400  coke  ovens,  miners'  houses,  railroad  sidings,  &c.  Property 
valued  at  over  $9,000,000. 

These  bonds  will  be  a  first  lien  on  the  above  property.  The  present 
Issues  will  be  called  for  redemption  or  cash  for  payment  thereof  deposited 
in  trust.  Sinking  fund  to  redeem  the  new  bonds  a  minimum  of  $300,000 
annually  (payable  A.  &  O.  beginning  April  1  1914,  and  an  additional 
$1,200  per  acre  in  the  event  of  mining  in  any  year  in  excess  of  220  acres. 
The  minimum  should  retire  this  entire  issue  before  maturity.  ConiDarc 
V.  93,  p.  1536. 

Lackawanna  Steel  Co. — Quarterly  Statement. — The  com- 
bined earnings  of  the  company  and  subsidiaries  for  the  three 
months  ending  March  31  were: 


Three  Total 

Months.  Income. 
1912  ...  $312,403 
1911  -..     789,839 
1910  .-.1,416,091 


Int.  on  Bds.    Sk.  Fd.  and 
and  Notes.     Exhaustion. 


Deprecia- 
tion, &c. 
$236,180 
262,200 
344,103 


Bal.,  Surp. 
or  Def. 
def.$450,772 
sur.     35,729 
sur.    585,943 


$437,495  $89,500 

437,500  54,410 

395,833  90,212 

The  unfilled  orders  on  hand  on  March  31  1912  were  $401,475  gross  tons 
against  244,561  in  1911,  423,232  in  1910  and  291,560  in  1909. — V.  94,  p. 
708,  693. 

Luna  Park  Co.,  Coney  Island. — Assignment. — The  com- 
pany on  April  3  made  an  assignment  to  Roman  Deben,  the- 
auditor  of  the  company,  for  the  benefit  of  creditors. 

Municipal  Court  Justice  Richards  in  Brooklyn  on  the  same  day  issued  a 
dispossess  order  against  the  company  at  the  request  of  the  Sea  Beach  Land 
Co.,  owners  of  the  property  in  which  the  park  stands.  The  Sea  Beach  Co, 
may  operate  the  park  this  year. 

Mr.  Thompson  made  an  affidavit  stating  that  the  liabilities  exceed  the 
assets,  but  gave  no  details  as  to  the  company's  finances.  The  financial 
troubles  are  attributed  to  the  Dreamland  fire  causing  the  canceling  of  the 
company's  fire  policies  and  injuring  its  credit,  and  the  fire  Inter  in  the  Luna 
Park  property  which,  although  the  iron  construction  confined  it  to  one 
section,  necessitated  the  rebuilding  of  that  section,  together  with  a  com- 
plete change  of  attractions. — V.  79,  p.  630. 

McCrum-Howell  Co. — Creditors'  Committee. — The  follow- 
ing bankers  have,  at  the  request  of  the  holders  of  a  large 
amount  of  the  company's  notes  and  open  accounts,  con- 
sented to  act  as  a  creditors'  committee: 

Albert  H.  Wiggin  (Pres.  Chase  Nat.  Bank,  N.  Y.),  John  C.  McKeon- 
(Vice-Pres.  Nat.  Park  Bank,  N.  Y.),  Chas.  H.  Sabin  (a  Vice-Pres.  of  Guar- 
anty Trust  Co.,  N.  Y.)  and  Herman  Waldeck  (Vice-Pres.  Continental  & 
Commercial  Nat.  Bank,  Chicago),  with  White  &  Case  as  counsel  and 
B.  W.  Jones,  Secy,  7  Wall  St.,  N.  Y.,  and  Bankers'  Trust  Co..  depositary. 

Holders  of  notes  or  open  accounts  are  invited  to  deposit  the  same  under 
the  terms  of  a  creditors'  agreement. 

It  is  probable  that  a  stockholders'  committee  will  soon  be  appointed  to 
represent   shareholders   in    New    York,    Chicago,    Boston   and   St.    Louis 

A  circular  says: 

Edward  R.  Stettlnius,  Pres.  of  the  Diamond  Match  Co.,  and  William  II 
Woodin  of  the  American  Car  &  Foundry  Co.,  have  been  appointed  receivers 
by  the  U.  S.  District  Court.  Neither  has  anv  pecuniary  interest  in  the  co.. 
but  tfiey  have  consented  to  act  upon  the  urgent  request  of  a  large  numbel 
of  creditors.  The  receivers  are  continuing  the  business,  have  employed 
accountants  to  investigate  the  books,  are  preparing  an  independent  in- 
ventory and  propose  to  suomit  to  the  Court  and  the  creditors  an  accurate 
statement  of  the  condition  of  the  company. 

The  company's  business  included  the  manufacture  of  vacuum  cleaners, 
radiation  systems,  enamel  ware  and  boilers.  It  had  plants  at  Tacony  and 
Unlontown,  Pa.,  Norwich,  Conn.,  and  Racine,  Wis.,  and  warehouses  at 
New  York,  Chicago,  Philadelphia,  Pittsburgh  and  Boston.  The  business 
is  complex  and  questions  are  constantly  arising  which  call  for  important 
decisions  and  require  applications  to  the  Court  ;m  to  the  policy  of  the  reeelv- 
ers.  The  creditors  being  widely  scattered,  their  individual  action  up  >n 
questions  so  arising  would  be  Impracticable.  It  is  important  that  they  be 
represented  by  a  committee  at  once. — V.  94,  p.  986,  770. 

Mexican  Petroleum  Co.,  Ltd.,  of  Delaware. — Listed. — The 
New  York  Stock  Exchange  has  authorized  to  be  listed,  on  no- 
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Calendar  Divs.  from 

Year —  N.  M.  Co. 

1911      $1,843,297 

1910     2,127,500 


tice  of  issuance  of  permanent  engraved  certificates,  $1,300,- 
000  10-vear  6%  convertible  first  lien  and  refunding  bonds, 
series  A.  due  1921,  $12,000,000  non-cumulative  8%  pref. 
stock  and  $31,986,200  common  stock. — V.  94,  p.  S30,  355. 

Michigan  State  Telephone  Co. — Report. — For  cal..  year: 

Calendar  Gross  Net  Interest    Pf.  Divs.  Com.  Mrs.    Hal., 

Year.  Earnings.     Earnings.       Paid.         (6%).        (7%).      Surp     - 

1911      54,605,069   $1,003,969    $516,026    $136,992    $242,095    $108,856 

1910.         ...4,225,174         972,662      464,928      136,992      242,095      128,647 
The  common  dividends  as  shown  above,  as  we  understand,  are  those 
charged  against  the  earnings  of  the  respective  calendar  years.     This  method 
ditlefs  from  that  used  by  the  co.  (see  V.  88,  p.  1556). — V.  94,  p.  355. 

National  Electric  Lamp  Co. — Bonds  Called. — All  of  the 
outstanding  $1,161,000  series  "A"  5%  collateral  trust  gold 
bonds  dated  Nov.  1  1902  have  been  called  for  payment  at 
106  and  interest  on  May  1  at  the  U.  S.  Mortgage  &  Trust  Co., 
New  York,  trustee.  The  $872,000  series  "B"  bonds  dated 
Julv  1  1905,  cannot  be  called  for  payment  until  July  1  1912. 
—V.  94,  p.  212. 

National  Fireproofing  Co.,  Pittsburgh,  Pa. — Financing. — 
At  the  annual  meeting  on  April  4  Pres.  Henry  stated  that 
the  properties  of  the  Great  Eastern  Clay  Co.,  which  originally 
cost  81,500,000,  had  been  purchased  through  an  issue  of 
8300,000  1st  M.  and  $300,000  2d  M.  bonds,  secured  by  the 
property  of  the  Clay  company,  but  that  only  $450,000 
thereof  had  been  issued.     See  V.  94,  p.  70,  766. 

Niagara  Lockport  &  Ontario  Power  Co. — Earnings. — 

Cal.  Gross  Xet  Int.  on         Int.  on         Sinking   Balance, 

Year —         Receipts.        Income.     1st  M.  !?s.   5-yr.  notes.   Fund.       Deficit. 

1911 $1,123,723      $381,231      $250,000      $100,000      $49,653      $18,422 

1910 1,051.521         351,521  

Net  income  in  1911  is  shown  after  deducting  purchase  of  electric  power, 
$536,401,  oper.  expenses,  $163,112  and  "deductions  from  inc.,"  $42,979. 

The  holders  of  all  of  the  $2,000,000  5-year  notes  maturing  June  1  1912 
have  agreed  to  exchange  the  same  for  an  equal  amount  of  1st  pref.  cumula- 
tive 6%  stock  to  retire  the  notes  at  maturity. — V.  93,  p.  474. 

Nipissing  Mines  Co. — Report. — For  years  ending  Dec.  31: 

Other  Total  Dividends  Balance, 

Inc.      Expenses.  Paid.  Deficit. 

$22        $51,290      (30%)$1, 800.000        $7,971 
199  41,289       (35%)    2,100,000         13,590 

Xet  income  of  the  Nipissing  Mining  Co.  for  the  year  1911  was  $2,820,257 
(against  $2,984,084  in  1910);  other  income,  $47,168  (against  $52,669); 
total  income,  $2,867,425.  From  this  was  deducted  the  cost  of  mining  and 
all  other  expenses,  $772,184  (against  $869,650),  and  dividends  as  above 
stated,  $1,843,297,  leaving  a  balance,  surplus,  of  $251,944  (against  $39,603). 
The  total  accumulated  surplus  Dec.  31  1911,  as  per  bal.  sheet,  was  $1,204,- 
743. — V.  93,  p.  468. 

Northwestern  Yeast  Co.,  Chicago. — Dividend  Increased. — 
A  quarterly  dividend  of  6%  has  been  declared,  placing  the 
stock  on  a  regular  24%  yearly  basis,  comparing  with  3% 
quarterly  and  12%  extra  at  the  end  of  each  year  formerly 
paid.— V.  90,  p.  171. 

Oklahoma  Natural  Gas  Co. — Earnings. — 

Year  end.     Gross        Operating        Gas         Int.  on  Did-  Balance, 

Feb.  28.     Earns.      Expenses.     Purch.       Bonds.  dends.  Surp. 

1912 $854,402      $186,627      $83,599      $83,717       (4)$160,000      $340,459 

1911 683,831         157,843        78,346        95,343      (1)      40,000        312,299 

From  the  surplus  as  above  in  1912,  $340,459,  there  was  deducted  $2,544 
for  P.  &  L.  suspense  items  and  $124,349  for  depreciation,  leaving  $213,566. 
— V.  93    p.  41. 

Pacific  Telephone  &  Telegraph  Co. — City  Electors  Vote 
Against  Merger.— See  "San  Francisco"  in  "State  and  City" 
Department.— V.  94,  p.  555,  566,  419. 

Pennsylvania    Salt   Mfg.    Co.,    Phila. — New   Slock. — The 

shareholders  voted   April   10   to  increase   the   capital  stock 

from  85,000,000  to  $7,500,000. 

Shareholders  of  record  April  20  will  be  permitted  to  subscribe  for  the 
new  stock  at  par  ($50  per  share)  in  amounts  equal  to  50%  of  their 
respective  holdings,  payment  to  be  made  in  two  equal  installments  June  15 
and  Oct.  15;  or  optionally  in  full  on  receipt  of  warrants  about  April  30 
with  right  to  receive  interest  at  5%  till  Oct.  15.     See  also  V.  94,  p.  356. 

Philadelphia  Electric  Co. — Assessment. — Pres.  McCall  says: 

The  question  of  an  assessment  upon  the  stock  will  not  be  taken  up  by 
the  board  until  its  next  regular  meeting,  which  is  on  April  23.  Compare 
V.   94,  p.   987,770. 

Pittsburgh  Wheeling  &  Lake  Erie  Coal  Co. — Decision 
Holding  Railroad  Responsible. — Judge  Day  in  the  U.S.  Dis- 
trict Court  for  the  Northern  District  of  Ohio  on  Aprils,  in 
the  foreclosure  sale  brought  by  the  Bankers  Trust  Co.  of 
N.  Y.,  as  trustee  under  the  mortgage  securing  the  $200,000 
prior  lien  5s,  which  matured  July  1  1911,  handed  down  a 
decision  holding  that  the  Wheeling  &  Lake  Erie  RR.  is 
obliged   to  pay  off  and  discharge   the  same. 

The  protective  committee  for  the  $631,500  1st  M.  4s  (E.  E.  Carpenter, 
Chairman;  Empire  Trust  Co.,  X.  Y.,  depositary)  opposed  the  suit  on  the 
ground  that  the  railroad  company,  which  owned  and  controlled  the  coal 
company,  should  pay  the  latter's  debt^. 

Holmes  Rogers  &  Carpenter,  20  Broad  St..  X.  Y.,  counsel  for  the  1st  M. 
bondholders,  say:  "The  decision  is  very  important,  as  it  establishes  a 
doctrine  that  where  a  corporation  is  organized,  controlled  and  managed 
simply  as  an  adjunct  to  another  corporation  to  accomplish  its  purposes, 
the  principal  corporation  is  primarily  liable  for  the  debts  of  the  subsidiary 
corporation." 

Queens  City  Electric  Light  &  Power  Co.,  Traverse  City, 
Mich. — Purchase  by  City. — See  Traverse  City  in  "State  and 
City"  Department'.— V.'  9-1,  p.  1003. 

Roanoke    (Va.)    G-as    Light    Co. — Successor    Company. — 

C.   EL  Gei  it  of  Phila.,  who  recently  purchased  the  Roanoke 

Gas  Co.,  is  organizing  the  Roanoke  Gas  Lt.  Co.  in  Va.,  to 

own  the  properties  in  fee. 

Total  authorized  share  capital  to  be  $1,000,000  common  stock  and 
-$500,000  non-voting  6%  en  (p.  &  d.)  stock,  the  latter  callable  on 

and  after  July  1  19  Par  of  all  shares  $100.     New  first  mortgage 

total  auth.  $2,000,000  5s  dated  April  1    1912  and  due  April  1  1927,  but  all 
callable  on  and;  Ipril  1  1917  at  102.     Par  $1,000.     Trustee,  Phila.  Tr. 

Co.     Int.  A.  &  O.  in  Phila.     Present  issue  to  be  $500,000, 
remaind-  :  i     improvements  and  additions.     Xo  prior  liens  will 

remain  out.  <         ;  Sec,  J.  A.  Slattery;  Treas.,  H.  A.  Lang. 

— V.  94,    p.  1 

Rochester  &  Pittsburgh  Coal  &  Iron  Co. — Purchase. — The 

company  has  purchased  from  the  Buffalo  Rochester  &  Pitts- 


burgh Ry.  Co.  the  Punxsutawney  (Pa.)  Iron  Co.'s  furnace 

and  has  assumed  charge. 

L.  V.  Robinson,  President  of  the  Rochester  &  Pittsburgh  Coal  &  Iron  Co., 
has  been  chosen  President  of  the  new  organization,  which  has  not  been 
named.     The  directors  are  L.  V.   Robinson,   Frank  W.   Beck  and  B.  M 
Clark  of  Punxsutawney,  and  Frank  G.  St.  Clair  and  T.  W.   Kennedy  of 
Dubois. — V.  93,  p.  1026. 

Sears,  Roebusk  &  Co.,  Chicago. — Monthly  Sales  Statement. 


January  _ 
February 
March 


1911. 

$4,624,764 

5,48,3,743 

6,294,971 


1912. 
$5,859,256 
7,025,376 

7,333,665 


— -Net    Increase. 

$1,234,492  26.69% 
1.541,633  28.11% 
1,038,694      16.50% 


Total  for  3  months. 
—  V.  94,  p.  347. 


810,403,478      $20,218,297      $3,814,619      23.26% 


United  Shoe  Machinery  Co. — Another  Suit. — The  Duplessis 
Independent  Shoe  Machinery  Co.,  Ltd.,  of  Canada  on  Apr.  11 
filed  a  suit  in  the  U.  S.  District  Court  at  Boston  for  $2,000,- 
000  damages  for  alleged   violation  of  the  Anti-Trust  law. 

The  Duplessis  company  was  organized  about  15  years  ago  by  English 
capitalists  and  had  a  factory  in  Beverly,  Mass.  It  is  alleged  that  it  was 
driven  out  of  the  country  by  the  United  company.  Two  simiiar  suits  by 
other  parties  are  pending.     Compare  V.  93,  p.  959. — V.  94,  p.  702,  285. 

United  States  Light  &  Heating  Co. — New  Director. — 
William  P.  Hawley  has  been  elected  a  director  to  succeed 
Edwin  Hawley,  deceased.— V.  94,  p.  831,  627. 

United  States  Smelting,  Refining  &  Mining  Co.,  Boston. — 
See  "Annual  Reports." 

Coal  Properties,  &c. — The  Utah  Co.  was  incorporated  in 

Maine  on  April  4  with  $5,000,000  capital  stock,  all  of  which, 

will  be  owned  by  this  company,  to  take  over  the  Utah  coal 

properties  recently  purchased  in  its  interest,  also  to  issue 

notes  to  be  given  in  connection  with  payment  therefor. 

The  notes,  it  is  stated,  will  be  guaranteed  by  the  parent  company  and 
secured  bv  the  pledge  of  large  interests  in  the  Castle  Valley  Coal  Co  (V.  90, 
p.  112),  Black  Hawk  Coal  Co.  and  Consolidated  Fuel  Co.  (V.  93,  p.  1024) 
and  also  by  all  the  capital  stock  of  the  Utah  Coal  Ry.  Co.,  recently  incorp- 
orated in  Utah  to  build  an  8  0-mile  road  connecting  these  coal  properties 
directly  with  the  Union  Pacific  system  at  Spanish  Forks. 

Sale  of  Notes. — The  company  has  sold  to  Lee,    Higginson 

&  Co.  $10,000,000  6%  5-year  collateral  trust  gold  notes  of 

the  Utah  Company,  guaranteed  principal  and  interest  by 

the  United  States  Smelting,  Refining  &  Mining  Co. 

The  notes  are  dated  April  1  1912,  are  due  April  1  1917,  int.  payable  A.&O. 
They  are  callable  as  a  whole  on  or  after  April  1  1915  at  101  and  accrued  int. 
The  proceeds  of  the  notes  will  be  placed  in  escrow  and  used  solely  to  finance 
interests  in  valuable  coal  properties  in  Utah,  now  successful  going  con- 
cerns, and  the  construction  of  a  second  railroad  outlet  therefor  connecting 
with  the  Union  Pacific  RR.  The  notes  will  be  secured  by  collateral  repre- 
senting entire  ownership  of  the  new  railroad  and  interests  in  the  coal 
properties.  The  guarantor  company  has  no  mortgage  or  floating  debt, 
has  only  $4,000,000  of  funded  debt  and  on  Dec.  31  1911  had  net  working 
capital  of  $7,641,511.  Xo  mortgage  can  be  placed  on  its  present  properties 
without  equally  securing  its  guaranty  of  these  notes.  The  average  net 
profits  of  the  guarantor  company  for  the  last  six  years  were  nearly  4  y2  times 
the  interest  charges  on  this  issue. — V.  94,  p.  987. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
Mch.  31. — The  report  of  orders  given  out  Apr.  10  shows  un- 
filled orders  on  the  books  Mch.  31  aggregating  5,304,841  tons, 
being  a  decrease  of  149,359  tons,  against  an  increase  of 
74,479  tons  during  February  and  294,960  tons  during  Jan. 

Tonnage  of  Unfilled  Orders  (00,000)   omitted — All  on  New  Basis. 

— 1912— — ■ 1911 1910  1909     1904 

Mch.  Feb.  Jan.  Dec. Nov.    Oct.  Aug.  J'ne.  Mag.  Mch.  Jan.  Dec.  Dec.    Sept. 
5,3      5,5      5,4      5,1      4,1      3,7       3,7      3,3      3,1      3,4      3,1      2,7      5,9  2,4 

— V.  94,  p.  987,  921. 

United  Wireless  Telegraph  Co.,  New  York. — Sale  to  Mar- 
coni Co.,  &c. — It  was  reported  that  Judge  Hale  in  the  U.  S. 
District  Court  on  April  5  approved  the  offer  of  the  com- 
mittee to  pay  to  the  trustees  in  bankruptcy  $650,000  in 
cash,  of  which  $100,000  down,  $100,000  on  May  8  and  the 
remainder  on  Dec.  1  1912.  The  legal  formalities  have, 
however,  we  are  informed,  not  yet  been  straightened  out. 

The  purchase  by  the  committee  is  in  pursuance  of  the  arrangement  with 
the  Marconi  Wireless  Telegraph  Co.  of  America  for  a  merger  under  which  a 
new  corporation,  with  an  authorized  capital  of  $10,000,000,  is  to  be  formed 
(V.  94,  p.  915).  The  physical  assets  and  patents  of  the  United  Company, 
excluding  the  claims  against  Christopher  C.  Wilson  and  George  H.  Parker 
of  Seattle,  are,  it  is  reported,  to  be  turned  over  to  the  new  company  at  a 
valuation  of  $700,000.  The  physical  assets  and  patents  of  the  Marconi  Co. 
of  America  will  be  turned  over  at  a  valuation  of  $1,511,200  and  the  Sir  Oliver 
Lodge  American  patents  by  the  Marconi  Wireless  Telegraph  Co.,  Ltd.,  of 
London,  at  a  valuation  of  $788,800.  A  letter  stated  to  have  been  sent  to 
the  stockholders  of  the  United  Company  says  that  one  of  the  inducements 
for  entering  into  the  arrangement  was  the  statement  made  by  the  Marconi 
interests  that  the  additional  $7,000,000  capital  stock  of  the  new  company 
has  practically  been  subscribed  in  cash,  which  will  be  used  to  manufacture 
new  apparatus  and  establish  a  wireless  system;  also  that  the  reorganization 
committee  has  been  able  to  secure  from  the  Marconi  interests  the  right  to 
receive,  at  any  time  within  90  days.  $700,000  in  cash  instead  of  stock. 

The  United' Wireless  reorganization  committee  has  extended  to  April  30 
the  time  in  which  stockholders  may  subscribe  to  the  plan  of  reorganization 
dated  Feb.  1  1912  (V.  94,  p.  703).  Xo  further  extension  of  time,  it  is 
said,  will  be  granted.  The  committee  will  issue  half  shares.  A  stockholder 
now  holding  17  shares  will  receive  8  '  ■  shares  of  the  company  to  be  organized 
upon  payment  of  an  assessment  of  50  cents  per  share,  or  $8  50.  Any 
stockholder  who  has  heretofore  paid  his  subscription  may,  upon  demand  in 
writing  received  by  the  committee  on  or  before  April  30,  have  the  same 
returned,  together  with  the  deposited  shares:  otherwise  he  shall  be  con- 
sidered to  have  approved  the  merger  with  the  Marconi  Co. — V. 94, p. 922,  831. 

Utah  Company  (Coal). — Guaranteed  Notes. — See  U.  S. 
Smelt.,  Ref.  &  Mining  Co.  above. 

Westinghouse  Air  Brake  Co.,  Pittsburgh. — Increase  of 
Authorized  Stock  from  §14,000,000  to  $20,000,000— Share- 
holders will  vote  April  24  on  increasing  the  capital  stock  from 
$14,000,000  to  $20,000,000,  as  a  preliminary  to  the  declara- 
tion of  a  dividend  of  33  1-3%,  payable  in  stock  at  par  out  of 
the  earned  surplus.     Secretary  R.  F.  Emery  says: 

Should  the  proposed  increase  of  the  capital  stock  be  adopted,  it  is  the 
purpose  of  the  board  in  due  course  thereafter  to  declare  a  dividend  of 
33  1-3% ,  payable  in  the  stock  of  the  company  at  par  out  of  the  earned  sur- 
plus, which  now  approximates  $7,000,000. 

In  this  connection  the  board  desires  to  advise  the  stockholders  that  the 
rate  of  future  cash  dividends  declared  on  the  increased  capital  will  probably 
be  proportionately  reduced,  the  purpose  of  the  Droposed  increase  being  that 
the  amount  of  stock  held  by  the  company's  shareholders  shall  more  nearly 
represent    the    company's    assets. 

[The  stockholders  are  also  asked  to  state  whether  they  favor  listing  the 
shares  on  the  X.  Y.  Suck  Exchange.] — V.  94.  p.  987.  771.         Eg 

For  other  Investment  News  see  page  1064. 
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THE  PITTSBURGH  CINCINNATI  CHICAGO  &  ST.  LOUIS  RAILWAY  COMPANY 


TWENTY-SECOXD    AXNUAL    REPORT— FOR   THE    YEAR   ENDING    DECEMBER  31    1911. 


ABSTRACTS. 

Pittsburgh,  Pa.,   March  27  1912. 
To  the  Stoc)  i  of  The  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway  Company: 

The  Board  of  Directors  herewith  submit  their  report  for  the  year  ending  December  31  1911,  with  the  data  relating 
to  the  lines  embraced  in  your  system  necessary  to  give  a  clear  understanding  of  their  physical  and  financial  condition. 
lite  mileage  of  the  Lines  directly  operated  by  your  Company  is  as  follows: 

Comparison 
with  1910. 
Mileage  Inc.(+) 

Dec.  31  1911.         Dec.  ( — ). 

Road  owned 1,131.68  — .63 

Lines   Operated    Under  Contract — 

Steubenvtlle  Extension,  Pennsylvania  Railroad 1.18 

Ohio  Connecting  Railway   9.08 

Pittsburgh  Wheeling  &   Kentucky  Railroad 28.02 

Little  Miami  Railroad 194.87 

Englcwood  Connecting  Ra  lway 2.34 

Chicago  Indiana  &  Easterin  Railway 43.02 


Total  mileage  operated  under  contract 278.51 

Road  used  jointly  with  other  companies 56.81  +.01 


Total 1,467  00 

The  Mileage  of  the  Lines  Operated  under  Their  Own  Organizations  is  as  follows: 

Cincinnati  Lebanon   &  Northern   Railway 45.44 

Waynesburg  &  Washington  Railroad 28.16 

Pittsburgh  Chartiers  &  Voughiogheny  Railway 20.56 


Total 94.16  —103.02 


Total  mileage  directly  operated  under  their  own  organizations 1,561.16  — 103.64 

The  statements  give  in  detail  the  financial,  operating,  traffic  and  other  statistics  for  the  Lines  directly  operated,  and 

also  the  financial  results  of  the  other  Railway  Companies  in  which  your  Company  is  interested  but  which  are  operated 
under  their  own  organizations. 

OPERATING  RESULTS   YEAR    1911,   COMPARED  WITH   THE   YEAR   1910. 

Pgh.Cin.  C!ii.  &     Little  Miami   Pitts.  Wheel.  &    Ohio  Con-    Englcwood  Con-  Chi.  Ind.& 
Revenue.                                       St.  Louis  Rg.                ilroad.        Kentucky  RR.    necting Ry .       nectina  Ry.      Eastern  Ry .  Total. 
Rjil —                                                                          1,189.67  miles.      194.87    miles.     28.02  miles.      9.08  miles.        2  34  miles.      43.02  miles.  1,467.00  miles. 
Freight- 
Merchandise $16,562,98142      $2,003,13117      $168,103  63         $49,27167  $18,783,487  89 

Ore    11,218  67                  5,777  64            12.167  08          29,163  39 

Coke    713,975  37               18,264  67          24,686  19         20165  757,127  88 

Coal 6,274,593  38            262,033  61           67,772  36         9,329  78  6,613,729  13 


Total  freight    $23,562,768  84  S2, 289, 207  09  $272,729  26         $58,803  10  $26,183,508  29 

Passenger 6,847,746  97  1,015.717  51  134,472  50          16,076  50  8,014,013  48 

Mail 1,062,07135  179,647  84  3,50187          1,910  94  1,247,132  00 

Express 1,199,195  54  194,759  96  15,326  61          2,165  66  1.111,447  77 

Other  transportation 616,392  02  359,197  46  45,355  46  $377,966  42  $37,815  23  2,052  89  1,438,779  48 

Non-transportation 213,494  27  37,580  74  3,307  58  239  75  25  56  404  54  255,052  44 


Total   Revenue $33,501,668  99  $4,076,110  60  $474,693  28  $378,206  17  $37,840  79  $81,413  63  $38,549,933  46 

Expenses. 
Rail — 

Maintenance  of  way  and  structures $4,179,398  61  $482,660  50  $65,699  53  $68,639  47  $4,997  65  $30,615  68  $4,832,01144 

Maintenance  of  equipment 6,422,255  32  561,683  13  52,689  83  480  91  39  11  13,674  06  7,050,822  36 

Traffic 698,478  07  113,895  95  7,505  48  545  80  12  35  2,199  39  822,637  04 

Transportation    12,107,112  21  1,644,116  92  170,587  74  14.654  32  15,806  22  50,572  99  14,002,850  40 

General 696,664  20  83,066  95  8,385  04  3,420  70  298  43  1,238  09  793,073  41 


Total  Expenses $24,103,908  41      $2,885,423  45      $304,867  62        $87,74120        $21,153  76        $98,300  21      $27,501,394  65 


•    •  Net  Revenue  (Rail) $9,397,760  58     $1,190,687  15     $169,825  66     $290,464  97        $16,687  03  def$16, 886  58     $11,048,538  81 

GENERAL  INCOME   ACCOUNT  OF  THE   PITTSBURGH   CINCINNATI   CHICAGO    &   ST.   LOUIS   RAILWAY   COMPANY 
FOR   THE    YEAR    ENDED    DECEMBER   31    1911,   COMPARED    WITH   THE    YEAR    1910. 

Comparison  with   1910. 

Rail  lines  directly  operated.  1911 Increase.  Decrease. 

f  Freight  revenue    $26,183,508  29      $2,029,084  75 

I  Passenger  revenue 8,014,013  48      $25,465  15 

Operating  Revenues -(Mail  revenue 1,247,132  00     60,688  78 

Express    revenue 1,411,447  77      7,450  83 

I  Other  transportation  revenue 1,438,779  48      117,028  13 

[Non-transportation  revenue 255,052  44     1,062  19 


Total  Operating  Revenues $38,549,933  46      $2,051,445  93 

Rail   lines  directly  operated. 

[Maintenance  of  way  and  structures $4,832,011  44  $950,752  34 

(Maintenance  of  equipment 7,050,822  36  540,981  49 

Operating  Expenses \  Traffic   822,637  04  43,063  58 

Transportation   14,002,850  40  885,653  42 

(General    793,073  41  $19,860  09 


Total  Operating  Expenses 27,501,394  65      $2,400,590  74 

Net  Operating  Revenue $11,048,538  81         $349,144  81 


[Total  revenue $9,535  06     $2,296  81 

Outside  Operations \  Total  expenses 20,371  78      2,417  59 


L  Deficit    10,836  72  $120  78 


Total  Net  Reyenue $11,037,702  09  $349,024  03 

fP.  C.  C.   &  St.  L.  Ry.  Co   $1,291,360  35      $52,642  01 

Taxes \  Leased  lines 278,532  10      $50,787  28 

L      Total  taxes 1,569,892  45      $1,854  73 

Operating  Income $9,467,809  64  $350,878  76 

Rentals  Paid  (roads  operated  on  basis  of  net  revenue) 406,84176     $108,778  26 

Net  Operating  Income  of  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry.  Co $9,060,967  88  $459,657  02 


[Dividends  and  interest  on  securities  owned $119,760  40     $113,683  00 

Other  Income {  Interest,  general  account,    120,164  86     $56,947  74 

I  Sundry  accounts 5.050  63     2,539  40 

Total    244,975  89  $59,274  66 


Gross  Income $9,305,943  77         $400,382  36 


Fixed  Charges. 


f Interest  on  funded  debt $2,658,996  67  $84. ..99  44  „«,,  „, 

Interest  on  equipment  trust  obligations 233,405  23  $11,-83  34 

Fixed  rental  of  leased  roads 775,861  83  2.120  16 

Rents                                .        _                                     8,376  09  51,373  66 

Hire  of  equlprnent."."."."."."-"."."."-"-"".."." 560,081  04  207.047  36 

Appropriations  to  sinking  funds 548  430  00  22.710  00 

Advances  to  Cincinnati  Richmond  &  Ft.  Wayne  RR.  Company  19.56185  --  9,236  03 

I  Sundry  accounts 11,139  74  0.215  65 

Total...                              ---    4,815,855  45      $178,696  44 


Net   Income $4,490.088  32    •      $579,078  80 
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From  the  Net  Income - $4,490,088  32 

Amounts  have  been  deducted  for  the  following: 

Portion  of  principal  of  equipment  trust  obligations $645,865  79 

Dlvlden.l  itlng  five  per  cent  on  preferred  stock $1,373,785  00 

Dividends  aggregating  five  per  cent  on  common  stock 1,821,200  00 

3,194,985  00 

Additions  and  Betterments  not  chargeable  to  capital  account 649,237  53 


Profit  and  Loss  Account. 

Amount  to  credit  of  Proat  and  Loss.  December  31  1910 $3,633,650  05 

Profit  on  sale  of  securities  and  settlement  of  sundry  old  accounts 739,284  41 

Deduct  Extraordinary  Expenditures  in  revising  grades  and  alignment,  and  other  outlay  not  chargeable  to  capital  account 


$4,490,088  32 


$4,372,934  46 
650,762  47 


Amount  to  credit  of  Profit  and  Loss  December  31  1911 $3,722,171  99 


GENERAL  REMARKS. 

MILEAGE . 

The  net  decrease  in  mileage  of  lines  operated  under  their 
own  organizations  is  due  to  sale  of  the  Cincinnati  &  Mus- 
kingum Valley  Railroad,  and  to  the  acquisition  of  the  Cin- 
cinnati Lebanon  &  Northern  Railway. 

INCOME. 

The  revenues  of  the  lines  directly  operated  show  a  de 
crease  for  the  year  of  §2,051,445  93,  or  5.05  per  cent,  due 
to  a  decrease  of  §2,029,084  75,  or  7.19  per  cent,  in  freight 
revenue  and  a  decrease  of  $117,028  13,  or  7.52  per  cent, 
in  other  transportation  revenue,  less  an  increase  of  $94,- 
666  95,  or  0.88  per  cent,  in  passenger,  mail,  express  and 
non-transportation  revenue.  The  reduction  in  freight  reve- 
nue was  caused  by  a  decrease  of  7.40  per  cent  in  tonnage 
and  7.19  per  cent  in  ton  mileage,  the  average  rate  received 
per  ton  per  mile  being  the  same  as  in  the  previous  year. 
The  commodities  showing  the  largest  decreases  were  bi- 
tuminous coal,  coke,  stone,  sand  and  like  articles,  pig  and 
bloom  iron,  bar  and  sheet  metal,  and  castingsand  machinery, 
the  general  hesitancy  in  business  circles  being  most  pro- 
nounced in  the  steel  and  iron  trade,  especially  in  the  earlier 
part  of  the  year. 

The  reduction  in  revenues  was  more  than  offset  by  a  re- 
duction in  the  operating  expenses  of  $2,400,590  74,  or 
8.03  per  cent.  All  the  main  expense  accounts  show  large 
reductions,  with  the  exception  of  General  Expenses,  which 
were  slightly  increased.  The  decrease  of  $950,752  34,  or 
16.44  per  cent,  in  Maintenance  of  Way  and  Structures, 
while  distributed  through  nearly  all  the  primary  accounts, 
was  chiefly  in  ballast,  rails  and  other  track  material,  and  in 
labor  of  all  kinds,  due  in  part  to  reduced  charges  to  Ex- 
penses in  connection  with  grade  changes  and  second-track 
construction  work.  The  reduction  of  $540,981  49,  or  7.12 
per  cent,  in  Maintenance  of  Equipment  was  chiefly  in  the 
items  of  freight  car  repairs,  renewals  and  depreciation. 
The  decrease  of  $43,063  58,  or  4.97  per  cent,  in  Traffic 
Expenses  was  due  to  a  reduction  in  the  items  of  stationery 
and  printing,  the  expenditures  in  the  previous  year  having 
been  abnormal,  due  to  the  reprinting  of  a  large  number  of 
tariffs.  The  reduction  in  Transportation  Expenses  of  $885,- 
653  42,  or  5.95  per  cent,  was  principally  due  to  a  decrease  in 
freight  train  mileage  of  14.64  per  cent,  which,  while  partially 
caused  by  a  decrease  of  7.19  per  cent  in  ton  mileage,  was 
largely  accomplished  through  the  increase  in  train  loans  on 
the  portion  of  the  line  between  Bradford  and  Logansport, 
where  the  grade  reduction  work  had  been  substantially 
completed  in  the  latter  part  of  1910.  It  will  also  be  noted 
that  there  is  a  considerable  reduction  in  the  items  of  expenses 
for  yard  operations.  The  slight  decrease  in  Taxes  on  the 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway  was 
nearly  offset  by  the  increase  on  the  leased  lines. 

The  Net  Income  for  the  year,  after  meeting  all  liabilities 
and  providing  for  the  sinking  fund,  was  $4,490,088  32,  an 
increase  of  $579,078  80,  as  compared  with  1910,  and  was 
sufficient  to  pay  dividends  of  five  per  cent  on  the  Preferred 
and  Common  Stocks,  and  to  provide  for  one-half  the  principal 


of  maturing  car  trusts,  and  $649,237  53  for  extraordinary 
expenditures  in  revising  grades  and  alignment,  abolition  of 
grade  crossings,  additional  tracks  and  facilities  and  im- 
provement of  equipment    not  chargeable  to  capital  account. 

PROFIT  AND   LOSS  ACCOUNT. 

There  was  a  substantial  profit  realized  by  the  sale  of  The 
Cincinnati  &  Muskingum  Valley  Railroad  Company  Stock, 
which  was  credited  to  the  Profit  and  Loss  Account,  and, 
after  charging  against  this  account  $650,762  47  for  extraordi- 
nary expenditures  prior  to  1911  in  revision  of  grades  and 
alignment,  and  other  outlay,  which  in  the  judgment  of  your 
Board  was  not  chargeable  to  capital  account,  the  total 
amount  to  the  credit  of  Profit  and  Loss  Account  at  the  close 
of  the  year  was  $3,722,171  99,  an  increase  of  $88,521  94. 

CAPITAL  STOCK  AND   FUNDED   DEBT. 

The  amount  of  Capital  Stock  outstanding  December  31 

1911  was  as  follows: 

Preferred    (authorized   300,000  shares),   274, 

757  shares $27,475,700  00 

Preferred,  scrip 250  00 

$27,475,950  00 

Common  (authorized  150,000  shares),  371.730 

shares    $37,173,000  00 

Common,  scrip 110  50 

37,173,110  50 

$64,649,060  50 

There  was  an  increase  of  $125  in  the  preferred  and  $1,- 
506,300  in  the  common  stock,  or  a  total  of  $1,506,425,  due 
to  the  issue  of  $1,498,000  common  stock  in  payment  for  an 
equal  amount  of  the  capital  stock  of  the  Cincinnati  Lebanon 
&  Northern  Railway  Company,  the  redemption  of  $50  pre- 
ferred scrip    and  to  the  conversion  of  $8,475  of  securities. 

In  addition  to  the  foregoing  amounts  of  preferred  and 
common  capital  stock  issued,  there  are  reserved  to  retire 
outstanding  stocks  of  the  constituent  companies  $86,081  49 
preferred  and  $436,832  54  common  stock,  making  the  aggre- 
gate capital  stock  $65,171,974  53,  out  of  a  total  of  $75,000,- 
000  authorized  in  the  Articles  of  Consolidation. 

The  amount  of  funded  debt  authorized  in  the  articles  of 
consolidation  is  $75,000,000  and  the  amount  outstanding 
December  31  1911,  including  unmatured  funded  debt  of 
constituent  companies,  was  $59,204,000,  an  increase  of 
$2,230,000  as  compared  with  1910,  due  to  the  issue  of  3,000 
Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway  Com- 
pany consolidated  mortgage  4%  bonds,  series  "H,"  to 
furnish  the  funds  necessary  for  the  construction  of  second 
track  and  other  additions  to  the  property,  and  to  the  re- 
demption of  770  Pittsburgh  Cincinnati  Chicago  &  St.  Louis 
Railway  Company  consolidated  mortgage  three  and  one-half 
per  cent  bonds,  series  "E,"  through  the  operation  of  the 
sinking   fund. 

EQUIPMENT  TRUSTS. 

The  following  statement  shows  the  status  of  the  Car  Trust 
contracts  at  December  31  1911.  Payments  were  made  on 
account  of  principal  during  the  year  amounting  to  $1,461,- 
093  59,  leaving  a  balance  of  $5,348,318  73,  as  shown  in  the 
General  Balance  Sheet. 


Paid  to  Balance  of  Cost 

Cars.  Principal.  Dec.  31  1911.  Dec.  31  1911. 

Pennsylvania  Steel  Car  Trust,  Series  F .      _       300  $335,946  00  .$302,35140  $33,594  60 

Pcnnsylyania  Steel  Car  Trust,  Series  K .    .       400  46V'0  •  00  411.000  00  46,000  00 

Pennsylyanla  Steel  Equipment  Trust,  Series  E __      _    .                210  241,723  36  217,55102  24,172  34 

Pennsylvania  Steel  Equipment  Trust,  Series  F,   G.  H,  I  and  K_._  ._               _        .   2,790  3.390,364  CO  2,712,291  68  678,072  92 

Pennsylvania  Steel  Rolling  Stock  Trust,  Series  B  and  C _    ..    ...   1,000  1.236.095  10  988, '576  08  247,219  02 

Pennsylyania  Steel  Rolling  Stock  Trust.  Series  G 500  847.500  OT  678,000  00  169,500  00 

Pennsylvania  Steel  Rolling  Stock  Trust,  Series  H,  I  and  K .           ..   2,308  2,169,974  36  1,301,9^4  62  867,989  74 

Pennsylyanla  Steel  Freight  Car  Trust,  Series  A  and  B _    .    1,692  1,615,638  00  969,372  80  646,255  20 

Pennsylvania  Steel  Equipment  Improvement  Trust,  Series  D,  E  and  F              1,521  1,693,620  12  1,016,182  06  677,448  OG 

Cnion  Trust  Co. — Pgh.  &  Eastern  Coal  Co.  Cars _        _      ...       800  800,000  00  300,000  00  50\00    00 

Pennsylyanla  General  Freight  Equipment  Trust.  Series  D,  C  and  E 1,500  1,620,074  28  162,007  43  1,458,066  85 

Total 13,024  $14,410,935  82  $9,062,617  09      $5,348,318  73 


Final  Pay- 
ment Due. 

July  1  1912 
1  1912 
1  1912 
1 


Oct. 
Dec. 
Mch. 

May 
Aug. 
May 


1913 
1  1913 
1  1913 
1  1915 


Sept. 1  1915 
Jan.  1  1916 
May  1  1916 
May  1  1920 


CONSTRUCTION  AND  EQUIPMENT. 

The  portion  of  the  double  track  through  Union  City  on 
Logansport  Division,  mentioned  in  the  report  for  1910 
-as  unfinished,  was  completed  early  in  the  year,  and  substan- 
tial progress  made  with  the  interlocking  plants  and  new 
stations  rendered  necessary  by  the  track  changes  between 
Bradford  and  Logansport.  The  new  double-track  bridge 
over  the  Wabash  River  on  the  revised  location  at  Logans- 
port was  completed  and  placed  in  service  early  in  the  year, 
and  the  old  single-track  bridge  is  used  in  a  westbound  running 
track  and  in  facilitating  the  handling  of  locomotives  between 
(he  shops  and  south  yards. 

The  right  of  way  and  real  estate  needed  in  connection  with 
The  revision  of  grades  and  construction  of  second  track 
fchro   lt!     Piqua  has  been  practically  acquired,  and  as  soon 


as  the  necessary  legislation  is  secured  from  that  city,  the 
construction  work  will  be  commenced. 

The  second  track  work  on  the  Indianapolis  Division  be- 
tween Richmond  and  Knightstown,  mentioned  in  the  report 
for  1910,  was  completed  between  Richmond  and  Dublin  and 
between  Dunreith  and  Knightstown,  excepting  about  one 
mile  through  the  town  of  Dunreith.  This  work  involved 
sundry  changes  in  alignment,  the  abandonment  of  twenty- 
two  highway  grade  crossings  and  two  railroad  grade  crossings 
and  the  relocation  and  rebuilding  of  stations  and  a  material 
reduction  in  grades  and  curvature.  The  aggregate  mileage 
involved  in  this  work  is  36.8  miles,  of  which  24.8  miles  have 
been  completed,  and  contracts  have  been  let  for  the  remain- 
ing 12  miles  between  Dublin  and  Dunreith. 

The  expenditures  for  construction,  etc.,  during  the  year 
were  as  follows: 
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**lght  of  waj  and  real  estate- 5112,200  03 

ad,  third  and  fourth  tracks,  Pittsburgh,  Indianapolis  and 

Logansport  Divisions     1,106,467  27 

Stations  and  other  structures     133,095  51 

lockers  and  signal  apparatus 4,436  65 

.  elevation  In  Chicago,  Illinois _ 70,646  04 

Bridges  at  sundry  points_    201,427  06 

Additional  yard  tracks,  sidings,  etc 114,407  45 

$1,811,680  01 
ess  value  of  property  in  Louisville,  Kentucky,  sold  to  Penn- 

inia    Terminal    Railway    Company 202,58194 

SI, 609, 098  07 

i  qulpment 225,140  28 

Total... - $1,834,238  35 


Of  this  amount  $1,229,755  85  was  charged  to  Capital 
Account  and  $604,482  50  extraordinary  expenditures  not 
chargeable  to  capital  account  was  charged  against  the  Income 
for  the  year.  The  balance  of  the  charge  against  the  In- 
com,  $44,755  03,  was  for  extraordinary  expenditures  on  road 
and  equipment  of  the  Little  Miami  Railroad  not  chargeable  to 
the  capital  account  of  that  road. 

SECURITIES  OWNED. 

The  securities  owned  by  your  Company  at  December  31 
1911,  and  held  at  a  valuation  of  $3,602,515  31,  produced  an 
income  of  $119,760  40.  During  the  year  your  Company 
sold  its  holdings  of  3,010  shares  of  the  Pennsylvania  Land 
Company  stock  at  par,  the  purpose  for  which  the  Land 
Company  was  formed  having  been  effected;  also  its  holdings 
of  Cincinnati  &  Muskingum  Valley  Railroad  Company  stock, 
consisting  of  20,000  shares,  at  par,  to  the  Pennsjdvania  Com- 
pany, which  had  acquired  substantially  the  entire  capital 
stock  of  the  Cleveland  Akron  &  Columbus  Railway  Com- 
pany,   with    which    the    Cincinnati    &    Muskingum    Valley 


Railroad  was  subsequently  merged  and  consolidated;  and  also 
purchased,  at  par,  from  the  Pennsylvania  Company  its 
holdings  of  Cincinnati  Lebanon  &  Northern  Railway  Com- 
pany stock,  the  line  which  connects  with  your  Richmond 
Division  at  McCullough  and  with  the  Little  Miami  Railroad 
at  Middletown  Junction,  Ohio,  thus  giving  your  Company 
entrance  to  very  valuable  terminals  in  the  Cities  of  Cincin- 
nati and  Middletown. 

CONTROLLED  AND  AFFILIAT  ED   ROADS. 

The  Waynesburg  &  Washington  Railroad  Company,  con- 
trol of  which  is  vested  in  your  Company,  shows  a  decrease  in 
Operating  Revenues,  Operating  Expenses  and  Taxes,  and 
Net  Income,  but  was  able  to  pay  the  usual  dividend. 

The  Pittsburgh  Chartiers  &  Youghiogheny  Railway  Com- 
pany, one-half  of  which  Company's  Capital  Stock  is  owned 
by  your  Company,  shows  a  large  decrease  in  earnings,  which 
could  not  be  offset  by  the  reduction  in  expenses,  and, 
although  the  surplus  over  all  charges  was  $66,502  63,  no 
dividend  was  paid,  the  entire  net  income  being  applied  in 
part  payment  of  the  cost  of  elevating  the  tracks  in  the 
Borough  of  McKee's  Rocks  in  order  to  eliminate  grade 
crossings. 

The  Cincinnati  Lebanon  &  Northern  Railway  Company, 
the  entire  Capital  Stock  of  which  is  now  owned  by  your  Com- 
pany, although  showing  a  slight  decrease  in  net  income,  was 
able  to  pay  a  dividend  of  four  per  cent,  and,  after  transferring 
$12,000  to  the  Reserve  for  Additions  and  Betterments,  to 
add  a  small  amount  to  the  credit  of  its  surplus  account. 


By  order  of  the  Board, 


JAMES  McCREA,  President. 


INCOME  ACCOUNTS  OF  ALL  CORPORATIONS  FOR  THE   YEAR  ENDED   DECEMBER  31    1911. 


Mileage. 


Results  of  Operation  by 
Operating  Compan  v . 


Financial   Results    of    Respective    Companies    Mentioned . 


Lines  Operated  Directly. 


Operating 
Revenue  . 


.189.67  Pitts.  Cln.  Chi.  &  St.L.  Ry. 
194.87|Little  Miami  RR 

28.02. Pitts.  Wheel.  &  Ky.  RR__ 

9.08  Ohio  Connecting  Ry 

2.34  Englewood  Connecting  Ry_ 

43.02  Chicago  Ind.  &  Eastern  Ry 


Expenses 

Including 

Tares . 


$ 


1,467.00 


45  44 
28.16 
20.56 


94.16 


Total 


Lines  Operated  Under  Their 
Own  Organizations . 


33,511,204  25,415,640 

4,076,110'    3,110,706 

474,693!        321,931 

378.206,        112,260 

37,840-  25,692 

81.413:        105,427 


i    Rental 
!  Due  Re- 
Operating   spective 
Income.  Cos.  from 
\Operating 
Co. 


8.095,563 
965,404; 
152,762 
265,945' 
12,148 
624,013 


$ 

775864 

152,762 

265,945 

12,148 


38. 559, 468;  29.091. 658, 9. 467, 809  1,206,720 


Cine.  Lebanon  &  Nor.  Ry.i 
Waynesb.  &  Wash'ton  RR. 
Pitts.  Char.  &  Yough.  Ry. 


Total 


454,643 
138,766 
287.395 


880,805 


351,671 

11.201 

190.931 

653,804 


102,971 
27.564 
96,464; 

227,001 


Other 
Income. 


"434,515 


22,850 

67,427 

9,021 


Gross 
Income. 


$ 
8,530,078 
775,864 
175.612 
333.373 
21,170 
98  D.  23,915 


45,320  148.291 
7,955  35,520 
1.9541        98.418 


Interest 
and   other 
Charges. 


Net 
Income. 


,039,990 

231,083 

37,331 

80,000 


34,571 


74,826 
31,915 


4,490,088 

544,781 

138,280 

253,373 

21,170 

D.  58,487 


73,465 
35.520 
66,502 


Dividends 


3,194,985 

0544,781 

60,150 

140,000 

12.500 


60,000 
20,055 


Surplus 

or 
Deficit. 


S. 1,295. 103 

S.  78,130 

S.  113,373 

S.  8,670 

D.  58,487 


13,465 
15.465 
66,502 


Increase 

or 
Decrease. 


+  541,200 

+  35,368 

—129,655 

— 3,607 

+  6,534 


—22.684 
—4,133 
—9,448 


*  Includes  the  surplus  from  operation  of  fixed  rental  road. 

a  Dividends  guaranteed  by  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Railway  Company 

b  Excess  of  operating  expenses  and  taxes  over  operating  reyenue. 


GENERAL  BALANCE  SHEET  OF  THE  PITTSBURGH  CINCINNATI   CHICAGO  &  ST.  LOUIS  RAILWAY  COMPANY  DECEMBER  31   1911. 


ASSETS. 
Properly  Investment — 
Road  and  Equipment — 

Investment  to  June  30  1907 — 

Road $96,963,873  70 

Equipment 13,321.383  57 

Investment  since  June  30  1907 — 

Road $14,653,677  65 

Equipment 12,713,704  35 


$110,285,260  27 


Reserve  for  accrued  depreciation  (equipment) — Cr. 


Securities — 

Securities  of  proprietary,  affiliated  and  controlled  com- 
panies— unpledged — 

Stocks $2,489,014  31 

Bonds    150,000  00 

Other  Investments — 

Advances   to    proprietary,    affiliated    and 
controlled  companies  for  construction, 

equipment  and  betterments $282,410  37 

Miscellaneous  investments — 

Securities — unpledged 541,717  00 

Workin']  Assets — - 

Cash $2,448,763  84 

Securities  issued  or  assumed — held  in  treasury       421,800  00 

Marketable  securities 100  00 

Loaus  and  bills  receivable 4,602,365  69 

Traffic  balances  due  from  other  companies. .  707, 158  33 

Due  from  agents  and  ticket  receivers 735,255  87 

Miscellaneous  accounts  receivable 1,436,484  19 

Materials  and  supplies 2,502,235  66 

Other  working  assets .      24,579  77 


27,367,382  00 

$137,652,642  27 
788,019  42 

$136,864,622  85 


2,639,014  31 


824,127  37 


12.878,743  35 


Deferred  Debit  Items — 

Temporary  advances  to  proprietary,  affili- 
ated and  controlled  companies $181,551  52 

Working  funds 83,610  29 

Cash  and  securities  in  sinking  and  redemp- 
tion funds 761  15 

Other  deferred  debit  items 567,252  23 


833,175  19 


Total ._ .$154,039,083  07 


LIABILITIES. 

Capital  Stock — 

Preferred __    .$27,475,950  00 

Common 37,173,110  50 

Stock  liability  for  conversion  of  outstanding 

securities  of  constituent  companies 522,914  03 

Mortgage,  Bonded  and  Secured  Deb  — 

Con.  mtg.  4lA%,  Series  "A,"  due  1940 I 

Con.  Mtg.  4M%,  Series  "B,"  due  1942 

Con.  Mtg.  414%,  Series  "C,"  due  1942 

Con.  Mtg.  4%,  Series  "D,"  due 

1945 $5,120,000  00 

Less  137  bonds  in  Sink.  Fund      137,000  00 


$65,171,974  53 


10.000.000  00 
8,786,000  00 
1,379,000  00 


Con.  Mtg.  3  %%,  Series  "E," 

due  1949 $11,998,000  00 

Less  6,073  bonds  in  Sink. 

Fund 6,073,000  00 

Con.  Mtg.  4%,  Series  "F,"  due  1953 

Con.  Mtg.  4%,  Series  "G,"  due  1957 

Con.  Mtg.  4%,  Series  "H,"  due  1960 

1st  Mtg.  (ext.)  5%  reg.  bonds,  S.  &  I.  RR. 

Co.,  clue  1914 

Con.  Mtg.  5%  coup,  bonds,  C.  St.  L.  &  P. 

RR.  Co.,  due  1932 

Con.  Mtg.   5%   reg.  bonds,  C.  St.  L.   &  P. 

RR.  Co..  due  1932 

1st  Mtg.   Sy2%   bonds,   Chartiers   Ry.   Co., 

due  Oct.  1st  1931 

Equipment  trust  obligations 

Working  Liabilities — 

Loans  an  i  bills  payable 

Traffic  balances  due  to  other  companies 

Audited  vouchers  and  wages  unpaid 

Miscellaneous  accounts  payable 

Matured  Interest,  dividends  and  rents  unpaid 
Matured  mortgage,  bonded  and  secured  debt 

unpaid 

Other  working  liabilities 

Accrued  Liabilities  Not  Due — 
Unmatured    interest,    dividends    and    rents 

payable 

Taxes  accrued 

Deferred  Credit  Items — 

Operating  reserves 

Other  deferred  credit  Items 

Appropriated  Surplus — 
Additions  to  property  since  June  30   1907, 

through  income 

Reserves  from  income  or  surplus — 

Invested  in  sinking  and  redemption  funds. 
Profit  and  Loss 


4,983,000  00 


5,925,000  00 
10,000.000  00 
10,000,000  00 

3.000,000  00 

3,000,000  00 
1,195,000  00 
311,000  00 
625,000  00- 


-59,204 
5.348 


000  00 
318  73 


$355,000  00 
473,382  54 

2,570.055  75 
284,145  26 
106,369  38 

12,712  07 
63,403  73- 


$1,512,055  17 
1,144.374  88- 

$271,365  25 
202,683  51- 


57,380,909  13 
6.210,761   15- 


3,865,068  73 


2,656 

474 


-13,597 
3,722, 


430  05 
048  76 


670  28 
171  99 


Total $1 54, 039, 683  07 
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Woodward    Iron    Co.,    New    York. — Consolidation. — The 
plan  pending  for  the  :i  of  the  properties   of  the 

Birmingham  Coal  &  Iron  Co..  with  the  properties  of  the  Wood- 
ward Iron  Co.  of  Alabama  under  title  of  the  Woodward  Iron 
Co.  is  now,  we  understand,  effective.  A  circular  issued  by 
the  Birin.  C.  &  I.  Co.  Feb.  15  1912  said  in  substance: 

By  I  of  the  consolidation  the  bondholders  and  creditors  of  the 

Biri  i    i   I  &  Iron  Co.  (formerly  controlled  by  same  interests  as  the 

ingham  &  Atlantic  RR.  V.  S3,  p.  40:  V.  84,  p.  1428:  V.  88, 
p.  rxi-: i  must  be  paid  off  through  the  issue  of  new  5""0  sold  mortgage  bonds, 
dated  Jan.  1  1912  and  secured  upon  the  properties  described  below.  The 
plan  has  been  accepted  by  substantially  all  of  the  stockholders  of  both 
comoanies  and  of  the  creditors  of  the  Eirm.  Coal  &  Iron  Co.  The  Wood- 
ward Iron  Co.  of  Alabama  has  no  bonds  and  no  notes  or  debts  except 
current  operating  liabilities. 

The  company  will  acquire  the  lands  and  properties,  except  current  ac- 
counts,  of  the'Birm.   Coal   &   Iron  Co.   and  Woodward   Iron  Co.  of  Ala. 
imated,  coai,  380,109,000  tons:    red  ore,  286,290,000  tons:    brown  ore, 
10,000,000  tons:    surface,  37,159  acres;    improvements,  §7,340,000. 
Capitalisation  of  Xew  Woodward  Iron  Co.  (Incorp.  in  Del.  ATov.  15  1911. -Erf.] 

Pref.  stock,  6%  cum., pref.  as  to  dividends  and  principal $3,000,000 

Common   stock 10,000,000 

log  fund  mortgage  5%  gold  bonds,  total  auth..  $25,000,000. 
Dated  Jan.  1  1912,  due  Jan.  1  1952.  Present  issue  (to  retire 
S52.000.000  1st  M.  5%  bonds  of  Birm.  IronCo.  (V.  83,  p. 40). 
redeem,  at  105.  82,000,000;  to  pay  for  properties  acquired, 
S9, 000, COO;  for  immediate  improvements,  expenses  of  consoli- 
dation, <vc,  $2, 500 ,000) 13,500,000 

Reserved  for  future  additions,  improvements,  &c., 

under  suitable  restrictions $11,500,000 

A  sinkine  fund  commencing  in  1917,  3c.  for  every  ton  of  coal  and  ore 
mined,  with  a  minimum  for  each  year  of  H  of  1%  on  the  total  principal 
amount  of  bonds  outstanding;  after  1939,  this  minimum  to  be  increased 
iciently  to  retire  all  remaining  bonds  by  maturity. 
On  the  basis  of  past  years  the  combined  properties  should  begin  earning 
at  least  $1,000,000  per  annum.  Deduct  interest  on  S13,500,000  5%  bonds 
(sinking  fund  does  not  begin  till  1917),  $675,000,  and  6%  divs.  on  $3,000,000 
pref.  stock,  $180,000;  bal.  for  reserves  and  divs.  on  com.  stock,  $145,000. 

The  new  company  will  have  five  blast  furnaces,  annual  capacity  about 
375.000  tons  of  pig  iron.  During  the  past  year  the  two  companies  shipped 
to  market  about  300,000  tons  of  coai  in  addition  to  that  used  for  fuel  and 
in  making  pig  iron.  The  sales  to  the  public  should  be  more  than  doubled 
as  a  result  of  the  improvements  mentioned  below.  It  is  the  intention  to 
use  the  money  provided  by  the  bonds  reserved  for  betterments  and  im- 
provements to  erect  immediately  an  additional  modern  blast  furnace,  also 
to  increase  the  capacity  of  the  coal  mines.  Owns  and  operates  21.4  miles 
of  railroad,  with  locomotives  and  cars;  electric  power  plants,  water  plants, 
&c.  Most  of  the  existing  improvements  are  of  modern  date,  including  a 
number  of  by-product  coke  ovens,  and  the  devices  for  mining  coal  and  ore. 
The  practical  management  will  be  conducted  by  the  present  owners  of  the 
Woodward  Co.  [J.  H.  Woodward,  Pres.;  A.  H.  Woodward,  Vice-Pres.; 
R.  H.  Bannister,  Sec;    and  D.  E.  Wilson,  Treas.] — V.  94,  p.  71. 

—Merrill,  Oldham  &  Co.,  bankers,  of  35  Congress  Street, 
Boston,  Mass.,  will  furnish  on  request  a  selected  list  of  bonds 
of  conservatively  capitalized  public  service  corporations 
having  an  established  earning  capacity  and  serving  large 
centres  of  population,  with  an  assured  income  of  5%  on  the 
investment.  The  mortgage  bonds  which  the  firm  is  offering 
have  been  purchased  by  them  after  careful  study  and  in- 
vestigation with  particular  regard  to  the  security  of  the 
principal. 

— V.'.  S.  Barstow  &  Co.,  Engineers,  Managers,  New  York, 

announce    that    they    have    sold    to    Philadelphia    banking 

interests     the   control   of   the   Bethlehem   Consol.    Gas   Co., 

Canisteo  Gas  Co.,  Greenville  Gas  Lt.  Co.,  Homer  &  Cortland 

Gas  Lt.,  Hornell  Gas  Lt.,  Ithaca  El.  Lt.  &  Power,  Ithaca  Gas 

Lt.,  Norwich  Gas  &  E!.  and  Van  Wert  Gas  Lt.  Cos. 

The  control  of  these  companies  was  held  by  the  Associated  Gas  &  Electric 
Co.  (V.  94,  p.  984),  which  was  incorporated  in  1905,  and  has  paid  6%  divi- 
dends on  its  $500,000  pref.  stock,  and  last  year  earned  a  surplus  equal  to 
over  6%  on  $600,000  common  stock. 

— W.  F.  Garby,  L.  H.  Holton  and  J.  W.  Goodwin  of  San 
Francisco  have  formed  a  co-partnership  under  the  firm  name 
of  Goodwin,  Garby  &  Holton,  Inc.,  for  the  purpose  of  dealing 
in  municipal,  railroad  and  corporation  bonds.  The  new  firm 
has  secured  handsome  quarters  in  the  First  National  Bank 
Building  in  that  city.  Mr.  Garby,  who  is  President  of  the 
firm,  was  associated  for  five  years  with  the  bond  house  of 
E.  H.  Rollins  &  Sons  in  their  San  Francisco  office. 

— Franz  H.  Kre.bs,  bond  dealer  at  74  Broadway,  this  city, 
solicits  personal  inquiries  from  the  holders  of  the  United 
States  Steel  Corporation  sinking  fund  5%  bonds.  Mr.  Krebs 
advertises  in  to-day's  issue  that  holders  of  these  bonds,  by 
exchanging  them  for  Indiana  Steel  Co.  5%  1952  bonds,  can 
realize  a  profit  on  the  transaction  and  also  obtain  better 
bond  value  from  the  standpoint  of  better  investment. 

—Spencer  Trask  &  Co.,  43  Exchange  Place,  New  York, 
Albany,  Boston  and  Chicago,  are  to-day  advertising  an  issue 
of  Beloit  (Wis.)  Water,  Gas  &  Electric  Co.  1st  mtge.  25-year 
5%  sinking  fund  bonds  at  a  price  to  yield  the  investor  about 
5.30'  { .  Descriptive  circular  on  application.  See  the  adver- 
tisement for  the  investment  features  of  this  security. 

— Hallgarten  &  Co.,  5  Nassau  St.,  N.  Y.,  own  and  offer 
for  sale, by  advertisement  elsewhere,  a  small  block  of  Virginia- 
Carolina  Chemical  Co.  1st  M.  5%  bonds  subject  to  prior  sale 
at  market  price,  yielding  about  5%.  Full  particulars  of  this 
offering  appear  in  to-day's  advertisement.     |  |    | 

—Attention  is  called  to  the  offering  of  a  square  section  of 
652  acres  near  Chicago's  city  limits,  price  $600  per  acre, 
equivalent  to  §60  a  city  lot.  Street  cars  run  through  the 
properly.  See  particulars  in  the  advertisement  on  another 
page  of  the  Drexel  State  Bank,  agents. 

W -  L.  Sherman  Adams  of  50  Congress  St.,  Boston,  formerly 
the  Boston  representative  of  Frederic  H.  Hatch  &  Co.  of 
New  York,  desires  inquiries  in  securities  having  a  New  Eng- 
land market.     Mr.  Adams  is  a  specialist  in  securities  of  this 

class  and  will  furnish  ([notations.  .  .         .     i.  ;    > 

•'rner  Bros7&~Goldsch*mi.  1  f,  25  Broad  St.","are  prepared 
to  quote  accurately  bids  and  offerings  of  the  various  bond 
s  m  the  Pere  Marquette  system  and  also  the  stock. 
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COMMERCIAL  EPITOME. 

Friday  Night,  April  12  1912. 

Trade  continues  to  improve.  There  is  still  plenty  of  room, 
of  course,  for  improvement;  but  the  fact  remains  that  the 
tendency  of  American  business  is  to  expand.  Seasonable 
weather  is  helping  trade.  The  iron  and  steel  business  is  in- 
creasing. The  metal  trades  generally  are  on  the  mend. 
Textile  fabrics  are  firm,  with  a  fair  business  in  cottons, 
woolens  and  silks.  Cotton  has  risen  sharply  on  wet  weather 
and  floods,  and  wheat  because  of  winter-killing.  But,  taking 
the  business  situation  as  a  whole,  it  is  such  as  to  encourage 
those  who  keep  within  conservative  limits,  though  some 
anxiety  is  becoming  manifest  as  to  the  possibility  of  Mr. 
Roosevelt's  return  to  power. 

LARD  on  the  spot  has  been  easier  of  late,  owing  to  a 
lessened  demand  and  some  increase  in  the  receipts  of  hogs 
at  times,  as  well  as  a  reactionary  tendency  in  futures;  prime 
Western  10.10c,  Middle  Western  9.90c,  City  steam  9^@ 
9J/gc  Refined  lard  has  also  been  easier;  Continent  10.55c, 
South  America  11.15c  Brazil,  in  kegs,  12.15c  The  specu- 
lation in  lard  futures  at  the  West  has  been  act  ve  at  irregular 
prices.     Of    late    a    reactionary    tendency    has    developed. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

May  delivery 10.05        10.00        10.00        10.00        10.00        10.20 

July  delivery 10.25        10.15        10.15        10.15        10.22        10.45 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES    IN  CHICAGO. 

Sat.  Mon.        Tues.        Wed.        Thurs.       Fri 

May  delivery 9.82  14  9.77'j      Holi-        0.82H     9.82^    10. 07  H 

July  delivery 9.974  9.95  day.      10.02H   10. 02  ^    10.27'.. 

PORK  on  the  spot  has  ruled  quiet  and  steadv;  mess  $18  50 
©$19,  clear  $17  50®$19,  family  $19  50@$20  50  Beef  has 
been  in  moderate  demand  and  firm;  mess  $12,  packet  $13, 
family  $15@$15  50,  extra  India  mess  $26@$26  50.  Cut 
meats  have  been  quiet  and  firm;  pickled  hams,  regular, 
10@20  lbs.,  ll%@12y8c;  pickled  bellies,  6@12  lbs.,  lO1^ 
@113^8C.  Butter  has  been  in  moderate  demand  and  fairly 
steady;  creamery,  extras,  32C£c  Cheese  has  been  quiet  but 
firm;  State,  whole  milk,  held,  specials,  white,  19J^c  Eggs 
easier  on  larger  supplies;  Western  firsts  2114(5  21^c 

OILS. — Linseed  has  ruled  firm,  owing  to  stronger  prices 
for  seed  at  Duluth,  where  the  receipts  have  been  on  a  small 
scale;  a  fairly  active  demand  for  jobbing  quantities  of  oil  has 
prevailed  here;  the  market  for  car  lots,  though  quiet,  has 
been  firm,  with  sellers  reserved;  City,  raw,  American  seed, 
75@76c;  boiled  76@77c;  Calcutta,  raw,  80c.  Cottonseed 
has  advanced,  owing  to  the  strength  of  the  cotton  market, 
firmness  in  other  oils  and  light  offerings;  winter  6.50@7.25c; 
summer  white  6.25@6.85c;  crude  5.14@5.33c  Cocoanut 
has  met  with  a  routine  demand  at  firm  prices;  Cochin 
9.60@10c;  Ceylon  S.90@9c  Lard  strong;  prime  80c 
Corn  higher  at  6.65@6.70c     Cod  firm  at  52@53c  for  dom. 

COFFEE  on  the  spot  has  been  quiet  and  easier;  Rio  No.  7, 
14^@14%c;  Santos  No.  4,  163^@16^c  West  India 
growths  quiet  and  steady;  fair  to  good  Cucuta  16J/£@16%c 
The  speculation  in  coffee  futures  has  been  quieter  during 
much  of  the  time,  but  of  late  the  tendency  has  been  upward, 
with  an  increased  demand.  The  European  markets  have 
also  exhibited  an  upward  trend,  while  some  falling  off  in  the 
receipts  at  Sao  Paulo  has  been  noticeable.  Also  leading  in- 
terests have  given  support.     Closing  prices  were: 

April 13.93c.  I  August 14.16c.  |  December    14.09c. 

May    14.02c.  I  September 14.20c.  [January    14.05c. 

June 14.07c.  |  October 14. 19e.  |  February 14.05c. 

July    14. 12c.  I  November 14.13c.  | March 14.06c. 

SUGAR. — Raw  has  been  weaker,  owing  to  increasing  vis- 
ible supplies  and  freer  offerings.  The  visible  supply  in  the 
world  is  now  2,880,000  tons,  or  only  300,000  tons  less  than  a 
year  ago,  whereas  recently  the  deficit  was  much  larger. 
Centrifugal,  96-degrees  test,  4.11c;  muscovado,  89-degrees 
test,  3.61c;  molasses,  89-degrees  test,  3.36c  An  increased 
demand  has  been  received  from  refiners  at  the  lower  prices. 
Refined  has  been  quiet  and  easier;  granulated  5.20@5.30c 

PETROLEUM. — Refined  has  continued  active  and  firm; 
barrels  8.20c;  bulk  4.60c;  cases  10.10c  Gasoline  has  ruled 
firm  with  a  good  demand;  86-degrees  in  100-gallon  drums, 
21c;  drums  $7  50  extra.  Naphtha  has  been  active  and 
strong;  73@76-degrees  in  100-gallon  drums,  I8V2C.;  drums 
$7  50  extra.  Spirits  of  turpentine  quiet  and  easier  at 
48J/£@49c.     Common  to  good  strained  rosin  quiet  at  $6  70. 

TOBACCO.- — No  real  change  has  occurred,  business  sti  1 
being  quiet,  so  far  as  packers  are  concerned.  Manufacturers 
it  is  true,  are  trading  rather  more  freely  in  binder.  Their 
supplies  of  this  sort  are  believed  to  be  only  moderate.  Some 
think,  moreover,  that  the  general  trend  of  prices  is  in  the 
direction  of  a  rather  higher  level .  The  purchases  of  Penn- 
sylvania tobacco  are  small.  Ohio  is  so  firmly  held  that 
business  is  much  restricted.  Also  Sumatra  is  held  at  very 
firm  quotations,  so  much  so  that  manufacturers  are  taking 
it  in  only  moderate  quantities. 

COPPER  has  ruled  firm  on  the  whole,  though  the  demand 
has  been  less  active;  Lake  and  electrolytic  on  the  spot  15J^c. 
There  has  been  considerable  speculative  buying  recently, 
and  an  increased  demand  is  noted  in  certain  quarters  from 
abroad  Tin  has  been  more  active  and  firmer  at  43J4c  for 
spot.  Lead  qu'et  and  steady  at  41|c  Spelter  quiet  and 
firm  at  6.70c.  Iron  has  been  more  active  and  firm  Xo.  1 
Northern  $15  25@$15  75;  Xo.  2  Southern  $14  75<«  $15. 


Aimj.  L3  L912J 


THE  CHRONICLE 


1065 


COTTON. 

Friday  Night,  April  12  1912. 
Till*:  MOVEMENT  OF  THE  CROP  as  indicated  by  our 
telegrams  from  the  South  to-night  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
142,631  bales,  against  151,453  bales  last  week  and  140,646 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  10,843,245  bales,  against  7,928,595  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since 
Sept.    1   1911  of  2,914,050  bales. 


Receipts  at — 

Sat. 

axon . 

Tties. 

Wed. 

Thurs. 

Fri. 

Total. 

iston 

6.r>9;; 

4,528 

11,194 

2.58! 

5,753 

1,093 

34.842 

i  exa  i  CItj 

260 

299 

506 

214 

33 

856 

2.168 

Pt.  Arthur.  &c 





2,138 

2,138 

New  Orleans 

764 

3,156 

5,421 

3,836 

5,495 

3,8  53 

22.525 

(,'ullport 







2,850 

2,850 

Mobile 

534 

517 

524 

513 

506 

165 

2,759 

Pensacola  ... 







13,000 

13,000 

.Jacksonville,  &c. 

16 







_  .  _ 

46 

Savannah  . 

3.117 

5,986 

5,000 

2,281 

3,092 

2,889 

22,365 

Brunswick . 





4,650 

4,650 

Charleston 

C57 

181 

840 

363 

202 

357 

2,600 

Georgetown 











Wilmington 

1..207 

1.090 

1,946 

635 

925 

952 

6.755 

Norfolk    

2.042 

2,-454 

1,142 

3,146 

940 

2,340 

15,664 

N'port  News,  &c. 











3,948 

3,948 

New  \  ork  ..    













Boston 

179 

401 

1,095 

613 

591 

389 

3,268 

Baltimore     





2,987 

2,987 

Philadelphia 

25 

41 







66 

Tot    this  week 

16,124 

18,653 

30,668 

14,182 

17,537 

45,467 

142,631 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
list  year: 


Receipts  to 
April  12. 

1911-12. 

1910-11. 

Stock . 

Th  is 
Week . 

Since  Sep 
1  1911. 

This 

Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston 

Texas  City__    _ 
Port  Arthur,   &c. 

New   Orleans 

Gulf  port        

Mobile 

34,842 
2,168 
2,138 

22.:".  2  5 
2,850 
2,759 

13,000 
46 

22,365 
4,650 
2,600 

~6~755 

15,664 

3,948 

3.268 

2,987 

66 

3,342.872 

580,743 

243,918 

1.522.663 

64,984 

360,205 

206,217 

49,001 

2,2  55,809 

394.220 

404,529 

919 

528,7  12 

684,277 

32,702 

5.319 

53.781 

111,297 

967 

13,367 

13,301 

619 

1,350 

421 

5,545 

160 

74 

579 

804 

95 

299 
576 

2,636,777 

306,852 

254,295 

1,411,467 

34,239 

234,998 

112,843 

22,762 

1,346,020 

220,184 

274,700 

1.424 

395,852 

523,737 

3.924 

8,211 

35,095 

104,894 

315 

222.834 
4,860 

116, 67S 

7,950 

21,967 

127,969 

7,692 

26,344 

14,450 
48.807 

155,004 
9,382 
7,625 
2,309 

71,386 

99,778 

2.177 
6,506 

Pensacola  . 

Jacksonvill?,    &c_ 

Savannah.    

Brunswick    .   ___ 

Charleston 

Georgetown  ..  .. 

Wilmington 

Norfolk     

45,834 

4,712 

18,555 

4,213 
14,867 

N'port  News,  &c. 
New    York 

Boston . 

183.241 
7,975 

Baltimore 
Philadelphia 

4,111 
3,188 

Total        

142,631 

10843245 

37,190 

7,928,595 

773,871 

466,543 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —       1912 


1911. 


34.842 
4,306 

22,525 
2,759 

22.305 
4,650 
2,0  00 
6,755 

15,664 
3,948 

22,217 


13.367 


13 


,301 
619 
,545 


21 4 
579 
804 


142.031 


,741 


37,190 


1910. 


20,866 

497 

25,535 

3,021 

7,302 

1,450 

:',-[« 

1.2.51 

4,790 


26 

1 
10. 


248 
883 

12  7 


418 
,224 
!l91] 


7,750 


,648 


Galveston 

Texas  City,  &c 
Now  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk. 

Since  Sept.  1-    10843245  7,928,595  6.573,648  8,810,225  7,497,813  9,113,547 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  214,814  bales,  of  which  70,695  were  to  Great  Britain, 
32,863  to  France  and  111,256  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 

Week  ending  April  13  1912.  !  From  Sept.  1  1311  to  April  13  1912. 
Exported  to —  Exported  to — 


82,410 


1909. 

34,382 

13,522 

25.173 

4.834 

22.161 

2,100 

1,453 

7,176 

8,644 

948 

1,402 


121,795 


1908. 
23,856 


1907. 

32  122 
11*453 

16,275 

1.194 

8,569 

1,218 

515 

290 

4,915 

368 

2,562 


69,595         79,481 


Exports 
from — 


Great 
Britain 


Fr'nce 


Galveston 

Texas  City 

Pt.  Arthur,  &c. 

New  Orleans.      24,668 

Mobile 2,500 

Pensacola 

Gulfport 

Savannah 

Brunswick I 

Charleston.  _ 
Wilmington 

Norfolk 

Newport  News 
New  York 
Boston 
Baltimore 
Philadelphia 
Portland,  Me. 
San  Francisco 
Seattle 

Tacoma 

Portland,  Ore 

Pembina 

Detroit. 


70,695 


Total 


Total   1910-11.    14.383 


23,280 


5,307 

5,992 
3,400 


3,693 


1~875 


2,700 


,000 
.500 


4  .0ii:j 


>0        .':'- 

nenl. 


Total. 


Great 
Britain. 


2  1,461 

1,150 

700 

25.08 
5,923 


28,570 


11.534 
1.150 
2,454 


5,042 
1,104 

2,084 


32,863 


1,139 


49,721  1 

1,150 

700 

52.452 

8,123 

13,000 

12,500 

33,877 

5.992 

3,400 


284 

400 

20 

745 

93 

55 


France . 


,360  253 
748;  92 
121]  61 

.562  149 


616 

024 


438 
198 

47 
152 

12 


677 
97 
030 
935 

939 


19,830 
1,150 
2,454 
1,875. 

5~64~2, 
1.104 
2,084 

I 
I 


216,146 
142,133 

16.513 

57,620 

4,218 


4,808 


111.256  214,814  3.892,089 


49.8171  65.3393.079.994 


62 

62 

33 

164 


586 
81 
971 
297 
,423 
137 
732 
298 


115,441 

78~8li 
5"920 


Conti- 
nent. 


1,207 

81 

95 

488 

115 

88 

23 

1,027 

159 

199, 

215 

3, 


,037 
149 
715 
699 
844 
302 
851 
433 
209 
092 
O'.i.N 


Total. 


200,360 

9,422 

86,429 

17,245 

201/347 

II 19, -.'112 
59,834 


1080133  4,450,030 


805,2772.811.907 


!, 745.608 
575,202 
177.211 

,353,574 

271.738 

206,605 

57,034 

,030.826 
358,406 
246,239 
483,468 
16,037 

555~323 

151,555 
108,802 

74,871 

1.2  is 

201,347 

109,702 

59,834 


4,868 


9,422,558 


6,757.238 


_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


April  12  at — 


New  Orleans. . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

Total  19 12.. 
Total  1911-. 
Total  1910.. 


On  Shipboard.  Not  Cleared  for- 


Crcat  Ger-        Other 

Britain.  France    many.   Foreign 


8,939 

31,011 

600 

7,175 

1~200 
6,000 


6,098 
12,795 


3,094 


1,100 
1,000 


54,925  24,087  26,815 
16.682J  5,255  19,031 
11,819       7.4451    12,810 


4,705 
2,350 
11,000 
1,000 
1,860 

"900 
5,000 


11,430 
13,099 


1,100 
4~500 


30,129 
13,426 
22,953 


Coast- 
wise. 


872 
1,707 


2,000 
18,000 


22,579 

8,555 

23,246 


Total. 


Leaving 
Stock 


32,044 
60,962 
11,600 

1.000 
15,229 
18,000 

7,700 
12,000 


158,535 
62,949 
78.273 


84,634 
161,872 
116,369 

25,344 
6,738 

30,807 
147,304 

42,208 


615,336 
403,594 
403,479 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
larger  scale  at  a  sharp  advance  in  prices.  This  was  due 
largely  to  reports  of  unprecedented  floods  in  the  Mississippi 
River  and  its  tributaries,  the  breaking  of  the  levees  in  some 
States  and  a  fear  of  further  serious  breaks  elsewhere,  which 
has  kept  the  trade  qui  Vive  all  the  week.  Moreover,  the 
weather  in  the  South  has  continued  to  be  more  or  less  rainy 
in  both  the  Eastern  and  Western  sections  of  the  belt,  whereby 
field  work  has  been  more  or  less  delayed.  In  fact,  it  is  con- 
tended by  some  that  the  season  is  now  so  far  behind  that  it 
looks  like  a  rather  later  start  than  usual  for  the  crop.  The 
interesting  question,  too,  is  eagerly  discussed  as  to  the  like- 
lihood of  another  big  crop  succeeding  the  past  one.  Occa- 
sionally in  the  past  two  big  crops  have  come  together,  but 
the  concensus  is  that  this  has  been  the  exception  rather  than 
the  rule.  In  recent  years  there  have  been  ups  and  downs  in 
the  crops  in  alternate  years  of,  roughly,  two  million  to  three 
million  bales.  The  crop  of  13,828,846  bales  raised  in  1908-09 
was  followed  by  a  drop  to  10,650,961  bales.  Those  of 
1906-07  and  1904-05,  bv  recessions  in  the  years  follow- 
ing of  2,000,000  to  2,200,000  bales.  It  is  small  won- 
der, then,  that  intense  interest  is  felt  in  the  question  whether 
another  16,000,000-bale  crop  is  to  be  raised  this  year,  or 
whether  there  will  be  a  falling  off  of  two  millions  to  three  mil- 
lion bales.  In  the  meantime,  the  market  is,  if  anything, 
unusually  sensitive  to  weather,  river  and  levee  news  from 
the  South.  Also,  the  spot  situation  at  the  South  is  reported 
very  firm.  It  is  said  that  American  mills  have  shown  more 
disposition  to  buy  the  actual  cotton  of  late  and  have  found  it 
rather  difficult  to  get  desirable  grades  without  bidding  up  the 
price.  The  cotton  goods  market  has  been  rising  under  the 
stimulus  of  a  good  demand.  The  English  coal  strike  has 
practically  ended,  and  some  half  a  million  men  have  already 
returned  to  work.  This  will  be  a  great  relief  to  the  Lanca- 
shire cotton  industry.  Lancashire  mills  are  believed  to  be 
engaged  well  ahead  and  prices  are  firm,  even  if  new  business 
has  fallen  off  somewhat.  The  speculation  here  has  broadened 
noticeably.  The  outside  public  has  been  coming  in  to  it. 
There  has  been  heavy  profit-taking  at  times,  attributed  to 
large  Wall  Street,  Waldorf-Astoria  and  other  interests,  but 
the  market  on  most  days  has  absorbed  offerings  with  a  readi- 
ness which  has  excited  general  remark.  There  has  been  cov- 
ering of  shorts  by  Memphis  and  other  interests  and  Liverpool 
at  times  has  also  purchased  on  a  big  scale.  Very  large  in- 
terests have  been  trading  in  and  out;  that  is,  while  they  have 
been  bullish,  they  have  been  content  to  trade  in  big  blocks 
for  moderate  turns.  This  has  confused  the  rank  and  file  of 
traders  somewhat,  but  it  has  been  noticed  that  on  anything 
like  a  good  setback  these  big  interests  have  re-entered  the 
market  and  again  bought  heavily.  Exports  have  been  lib- 
eral and  receipts  show  some  natural  decrease.  On  the  other 
hand,  the  long  interest  is  now  becoming  more  scattered.  It 
is  believed  to  be  in  weaker  hands.  Prices  have  advanced 
recently  some  $3  50  per  bale,  or  $12  50  a  bale  since  the  low 
point  of  last  December.  A  certain  amount  of  'pyramid- 
ding"  has  been  in  evidence.  This  always  has  a  tendency  to 
weaken  the  speculative  foundations  of  a  market  to  a  greater 
or  less  extent.  Certainly,  it  tends  to  render  it  more  vul- 
nerable to  attack.  On  Thursday  came  a  sudden  decline, 
due  to  heavy  liquidation  at  home  and  abroad.  From  Texas 
come  very  favorable  reports  in  regard  to  the  next  crop.  Some 
land  usually  devoted  to  corn  will  be  given  up  to  cotton  in 
that  State.  On  the  whole,  the  weather  has  been  better  than 
recently,  and  in  many  sections  of  the  belt  field  work  has  been 
pushed  with  vigor.  Spot  cotton  has  risen  to  11.65c.  for 
middling  uplands,  an  advance  for  the  week  of  65  points. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

April  6  to  April  12—  Sat.      Mon.     Tues.     Wed.    Thurs.       Fri. 

Middling   upland H.        11.25      11.30     11.50      11.45      11.65 

NEW  YORK   QUOTATIONS   FOR   32   YEARS 


1912.C 11.65 

1911 -.14.65 

1910 15.30 

1909 10.35 

1908 10.25 

1907 11.00 

1906 11.80 

1905 8.05 


1904. C 14.75 

1903 10.50 

1902 9.25 

1901 8.25 

1900 9.81 

1899 6.19 

1898 6.19 

1897 7.44 


896.C 7.88 

1895 6.56 

1894 7.62 

1893 8.31 

1892 7.00 

1891 8.94 

1890 11.62 

1889 10.50 


1888.  C 9.75 

1887 10.62 

1886 9.25 

1885 11.06 

1884 11.88 

1883 10.12 

1882 12.12 

1881 10.88 


MARKET  AND    SALES   AT   NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Marke 
Closed . 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 

Steady  25  pts.  adv.. 

Quiet  5  pts.  adv 

Steady  20  pts.  adv_. 

Steady  5  pts.  dec 

Steady  20  pts.  adv  . 

HOLIDAY. 

Strong     

Barely  steady  .  _ 
Firm   ...    

500 

"466 
300 

300 
"266 

800 
400 

Thursday  .. 
Friday  - 

e^  -  w 

Total    .  . . 

Barely  steady    . 
Barely  stead j  .. 

300 
200 

1.200 

50.0 

1.700 

1066 
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FUTURES. — The   highest,   lowest   and   closing  prices  at 
Xew  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
made  up  by  cable  and  telegraph,  is  as  follows.  Foreign 
stocks,  as  well  as  the  afloat,  are  this  week's  returns,  and 
consequently  all  foreign  figures  are  brought  down  to  Thurs- 
day evening.  But  to  make  the  total  the  complete  figures 
for  to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

April  12 —                                                  1912.            1911.  1910.  1909. 

Stock  at  Liverpool bales. 1,363, 000   1,113,000  737,000  1,331,000 

Stock  at  London 3.000           7,000  5,000  9,000 

Stock  at  .Manchester 97,000       100,000  53,000  72,000 

Total  Great  Britain  stock 1,463,000  1,220,000  795,000  1,412,000 

Stock  at  Hamburg 7,000  7,000  7,000  11,000 

Stock  at  Bremen 646,000  253,000  291,000  484,000 

Stock  at  Havre 359,000  320,000  322,000  332,000 

Stock  at  Marseilles 4,000  2,000  2,000  4,000 

Stock  at  Barcelona 27,000  22,000  7,000  42,000 

Stock  at  Genoa 57,000  54,000  23,000  45,000 

Stock  at  Trieste 13,000  9,000  5,000  2,000 

Total  Continental  stocks 1,113,000      667,000       657,000      920,000 

Total  EurODean  stocks 2,576.000  1,887,000  1,452,000  2,332.000 

India  cotton  afloat  for  Europe...  84,000  134,000  217,000  112,000 

Amer.  cotton  afloat  tor  Europe.  603,986  211,382  222,565  209,236 

r:<rvpt. Brazil, &c.,aflt.for  Europe.  37,000  37,000  20,000  31,000 

Stock  In  Alexandria,  Esvpt 225,000  199,000  129, ooo  256, ooo 

Stock  In  Bombay,  India 674,000  580,000  718,000  457,000 

Stock  In  U.  S.  ports 773,871  466,543  481,752  603,732 

Stock  In  U.  S.  Interior  towns 375,271  438,585  424,186  579,256 

U.  S.  exports  to-day 42,081  1,831  19,607  33,615 

Total  visible  supply 5,391,212   3,955,341    3,784,110   4,703,839 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

A  TYlCTi.CQ.7l 

Liverpool  stock bales. 1,253, 000  993,000  672,000  1,219,000 

Manchester  stock 60,000  82,000  41,000  61,000 

Continental  stock 1,082,000  621,000  617,000  881,000 

American  afloat  for  Europe 603,986  211,382  322,565  269,236 

U.  S.  port    Slocks ...      773,871  466,543  481,752  603,732 

U.  S.  Interior  Stocks 375,274  438,585  424,186  579,256 

U.  S.  exports  to-day 42,081  1,831  19,607  33,615 

Total  American 4,190,212  2,814,341  2,578,110  3.616.839 

Kast  Indian,  Brazil,  &c. — 

Liverpool  stock 110,000  120,000  65,000  112,000 

London    stock    3,000  7,000  5,000  9,000 

Manchester  stock 37,000  18,000  12,000  11,000 

Continental  stock 31,000  40,000  40,000  39,000 

India  afloat  for  Europe 84,000  134.000  217,000  142.000 

Ee-vpt,  Brazil,  &c,  afloat 37,000  37,000  20,000  31,000 

Stock  in  Alexandria,  Egypt 225,000  199,000  129,000  256,000 

Stock  In  Bombay,  India 674,000  580,000  718,000  457,000 

Total  East  India,  &c 1,201,000    1,141,000    1,206,000   1,057,000 

Total  American 4,190,212   2,814,341    2,578,110   3,646,839 

Total  visible  supply 5,391.212  3.955,341  3,784,110  4,703,839 

Middling  Upland,  Liverpool 6.44d.  7.96d.  7.81d.  5.54d. 

Mlddllnc  I'pland.  New  York 11.65c.  14.85c.  15.25c  10.60c. 

Ejrvpt,  Good  Brown.  Liverpool.  _            Kid.  10  %d.  16  >AA.  854d. 

Peruvian,  Rougrh  Good,  Liverpool       9.iod.  n.25d.  li.OOd.  7.75d. 

Broach,  Fine,  Liverpool 5  15-16d.  7!^d.  7!4d.  5  5-16d. 

Tlnnevelly.  Good,   Liverpool 5J4d.  7^d.  7  l-16d.  5!<fd. 

Continental  imports  for  the  past  week  have  been  103,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  129,949  bales,  a  gain  of  1,435,871  bales  over  1911,  an  ex- 
cess of  1,607,102  bales  over  1910and  a  gain  of  687,373  bales 
over  1909. 


AT  THE  INTERIOR  TOWNS' the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  27,105  bales  and  are  to-night  63,311 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  51,303  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1911-12- 


-1910-11- 


April  12 — 
Shipped —  Week. 

Via  St.  Louis 13,742 

Via  Cairo 157 

Via  Rock  Island 637 

Via  Louisville 4,204 

Via  Cincinnati 3,072 

Via  Virginia  points 3,482 

Via  other  routes,  &c 7,693 


Since 

Sept.  1. 

553,385 

55,007 

6,399 
139,511 
111,367 
175,951 
395,585 


Week 

4,588 
2,056 
32 
2,892 
684 
1,278 
1,489 


Since 
Sept.  1. 

453,648 
190,844 

25,862 
120,254 

62,696 
159,913 
179,119 


Total  gross  overland 32,987   1,437,205 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_.    0,321       171,364 

Between  interior  towns 5,691         87,738 

Inland,  &c,  from  South 706        40,673 


13,019    1,170,333 


970 

586 

1,014 


148,515 
53,771 
39,158 


Total  to  be  deducted 12,718       299,775 


2,570       241.444 


Leaving  total  net  overland  * 20,269   1,137,430 


10,449       928,889 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  20,289  bales,  against  10,449  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  excess  over  a  year  ago  of  208,541  bales. 

1911-12 

In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  at  ports  to  April  12 142,631    10,843,245 

Net  overland  to  April  12 20,269      1,137,430 

Southern  consumption  to  April  12   50,000     1,620,000 


1910-11 

Since 

Week.        Sept.  1. 

37,190      7,928,595 

10,449  928,889 

49,000      1,515,000 


Total  marketed 218,900   13,600,675 

Interior  stocks  in  excess *27,105         274,837 


96,639    10,372,484 
•19,011  387,807 


77,628 


Came  into  sight  during  week._191,795      

Total  in  sight  April  12 13,875,512 

North,  spinners' takings  to  Apr. 12   55,016      1.992,698        17,502      1,829,478 

•  Decrease  during  week . 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1910— April  15 102,781 

1909 — April  16 143,604 

1908 — April  18 95,551 


10,760.291 


Since  Sept.  1 —  Dales. 

1909-10— April    15 9,312.969 

1908-09 — April   16 12,011,781 

1907-08— April   18 10,122,229 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.  •;   i:  ■  :  :  ..:  .  . 
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Closing  Quotations  for  Middl  no  Cotton  oS — 

Week  ending — 

I  12.  Sat'dad.    Monday.    Tuesdai.  Wcd'day.lliursd'd.    Friday. 


Galveston 

\Y\\   Orleans.  .. 
Mobile        

Savannah  

Charleston    

Wilmington 

Norfolk      

Baltimore 

Philadelphia 

Augusta    

Memphis 

St.   Louis 

Houston   

Little  Hock 


HOLI- 

II  \N 


11  5-16 

lo\ 
10  % 

HI      s 

10  \ 

11  's 

11% 

11.50 

11% 

11% 

11  % 

11% 

10  % 


11% 

n  4 

10', 

10  % 

lo  H 

10% 

11  3-16 

11* 

11.55 

11  3-16 

11  % 

11  ', 

11  % 

10% 

.75 


11 5^ 

11  '  • 

11 

10% 

11 

lo  \ 

U  ', 

11% 

11.70 

11% 

11% 

11% 

11% 

10% 


11% 

11  9-16 

11 

11 

11 

11 

I  1   ': 
11% 
11.90 
11% 
11% 

II  V, 
11% 
11 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day, 

Mond  r.i. 

Tuesdin/. 

Wed' day. 

Thursd'y, 

Friday, 

\rrii  6. 

April  8. 

April  9. 

\pril  10. 

April  11. 

April  12. 

April — 

Range 

—  @  — 

—   @   — 

—    @    — 

—   @   — 

—   @   — 

Closing 

11.35    — 

11.50    — 

11.73    — 

11.55    — 

11.67    — 

May — 

Range 

11.34-.47 

U.38-.55 

11. 49-. 80 

11. 55-. 76 

11. 69-. 77 

Closing 

11. 44-. 45 

11.50-.51 

11.74-.75 

11. 58-.  59 

11. 72-. 73 

June — 

Range 

—    ®   — 

—    @   — 

—    @    — 

—   @   — 

—    @   — 

Closing 

11.45    — 

11.52    — 

11.78    — 

11.62    — 

11.7.3    — 

July — 

Range 

11.36-.49 

11.40-.59 

11. 54-. 89 

11. 61-. 85 

11.78-.87 

Closing 

tl.47-.48 

11. 56-. 57 

11. 83-. 84 

11. 66-. 67 

11. 79-.  80 

August — 

Range !    OLI- 

11.28    — 

11.30    — 

11.42    — 

11.66    — 

—    @    — 

Closlng 

DAY. 

11.35-.37 

11. 44-. 46 

11.71-.73 

11.53    — 

11. 65-. 67 

Sept.— 

Range 

—   @    — 

—   @   — 

11.40-.42 

11. 54-. 56 

—   @   _ 

JBJCloslng 

11. 30-. 32 

11. 40-. 41 

11. 56-. 58 

11.42-.44 

11.54-..-,-. 

October — ■ 

Range 

11. 09-. 28 

11.19-.40 

11. 34-.  59 

11.35-.54 

11. 49-. 60 

Closing 

11.26-.27 

11. 34-. 35 

11. 53-. 54 

11.38-.39 

11. 50-.  51 

November— 

Range 

—   @   — 

—    @   — 

—   @    — 

—    @    — 

—    @    — 

Closing 

11.26    — 

11.35    — 

11.54    — 

11.38    — 

11.52    — 

December — 

Range 

11. 13-. 28 

11.20-.40 

11. 35-. 60 

11.37-.55 

11.51-.62 

Closing 

11. 27-. 28 

tl.36-.37 

11.54-.55 

11.41-.42 

11. 54-.  55 

January — 

Range . 

—    @    — 

11. 35-. 41 

ll.44-.60 

11.42-.52 

11. 54-. 61 

Closing 

11. 29-. 31 

11. 37-. 38 

11. 56-.  58 

11. 43-. 44 

11. 56-. 58 

Tone — 

Spot    

Firm. 

Firm. 

Firm. 

Steady. 

F  rm. 

Options 

V'y  st'y. 

V'y  st'y. 

B'ly  st'y. 

Steady. 

Steady. 

MISSISSIPPI  FLOOD.— Since  the  first  break  in  the  levees 
along  the  Mississippi  River  that  occurred  at  the  close  of 
March  the  embankment  has  given  away  at  a  number  of 
other  points,  flooding  considerable  territory  and  entailing 
enormous  loss,  but  thus  far  only  a  limited  area  of  cotton 
territory  has  been  affected.  The  earlier  breaks  were  con- 
fined to  points  in  Illinois,  Missouri  and  Kentucky;  but  high 
water  resulted  in  considerable  flooding  of  territory,  including 
low-lying  portions  of  the  city  of  Memphis.  On  April  6 
crevasses  were  reported  in  Crittenden  County,  Ark.,  opposite 
Memphis,  and  three  breaks  were  reported  in  the  levees  south 
of  Helena  the  following  day.  On  Monday  of  the  current 
week  the  St.  Francis  levee  in  Arkansas  gave  way,  consider- 
ably extending  the  flooded  area  in  northeastern  Arkansas, 
and  on  Thursday  a  break  in  a  small  levee  at  Ashland,  Miss., 
resulted  in  the  inundation  of  about  3,600  acres  of  land,  it  is 
stated.  The  water  in  the  lower  river  continues  to  rise,  and 
fears  are  expressed  that  further  breaks  will  occur  in  cotton 
territory.  Up  to  this  time,  however,  no  very  considerable 
amount  of  land  devoted  to  the  staple  is  involved  in  the  over- 
flow, although  in  all  it  is  estimated  that  approximately  2,000 
square  miles  of  land  are  under  water. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  APRIL  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  March  and  the  seven 
months  ended  March  31  for  three  years: 


1911-12. 

1910-11. 

1909-10. 

Gross  overland  for  March   bales 

Gross  overland  for  7  nonths   . 
Net  overland  for  March 
Net  overland  for  7  months 

Port  receipts  In  March 

Port  receipts  in  7  months   . 

240,655 
1,373,763 

188.189 
1,093,452 

802,084 

10,582,458 

1,114,822 

9,037,788 

957,322 
1,885,836 
1,516,000 

112,092 

125 

10.581 

1,064,273 

13,529,910 

101,410 

1,140.7  1.-. 

70,816 

905,799 

279,822 
7,853,552 

419,521 
6,643,294 

530,806 
1,791.067 
1,417,000 

126,479 

22 

20,258 

458,285 

10,607,998 

1,524,334 

12,132.332 

510.52 

486.52 

65,077 
863,883 

4  .-..11  6 

705,506 

401,895 

6,391,260 

Exports  in  March 

425,485 

Exports  in  7  months   . 

4,956,323 

Port  stocks  on  March  31  _    . 

Northern  spinners'  takings  to  April  1 

Southern  consumption  to  April  1 

Overland   to  Canada  for  7  months    (in- 
cluded In  net  overland),   .     .. 

Burnt  North  and  South  in  7  months 

Stock  at  North,  interior  markets  April  1 
Came  in  sight  during  March.. 

536,446 
1,804,624 
1,563,000 

90,472 

1,915 

1  1.123 

509,011 

Amount  of  crop  in  sight  April  1 

Came  in  sight  balance  of  season. . 
Total  crop.    . 

9,079,766 

1,571,195 

10,650,961 

Average  gross  weight  of  bales   .    . 
Average  net  weight  of  bales   . 

514.72 
490.72 

506.50 
482.50 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  are  as  a  rule  of  a 
fairly  favorable  tenor.  With  better  weather  prevailing, 
more  satisfactory  progress  has  been  made  with  farm  work. 
The  Mississippi  River  continues  at  a  very  high  stage  and 
while  there  have  been  breaks  in  the  levees,  our  reports  in- 
dicate that  as  yet  there  have  been  no  serious  crevasses  in 
cotton   territory. 

Galveston,  Tex. — We  have  had  good  rain  on  three  days  the 
past  week,  the  rainfall  being  two  inches  and  forty-two  hun- 
dredths. The  thermometer  has  averaged  62,  ranging  from 
54  to  70. 

Abilene,  Tex. — We  have  had  no  rain  during  the  week. 
Lowest  thermometer  48. 


Palestine,  Tex. — We  have  had  a  rainfall  of  twenty-seven 
hundredth's  of  an  inch  during  the  week,  on  three  days. 
Minimum  thermometer  48. 

San  A  htonio,  Tex. —  We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  sixty-nine  hundredths  of  an  inch. 
Lowest  thermometer  50.  ( 

Taylor,  Tex. — We  have  had  light  rain  on  two  days  the 
past  week,  the  precipitation  being  three  hundredths  ofjan 
inch.     Minimum  thermometer  50.  ;""    .: 

New  Orleans,  La. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  reaching  seventy-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  67. 

Shreveport,  La. — There  has  been  rain  on  three  days  during 
the  week,  to  the  extent  of  two  inches  and  six  hundredths. 
The  thermometer  has  ranged  from  51  to  82. 

Vicksburq,  Miss. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  63,  the  highest  being  80  and 
the  lowest  47. 

Little  Rock,  Ark. — Rain  has  fallen  on  two  days  during  the 
weey,  the  precipitation  reaching  fifty-six  hundredths  of  aa 
inch.  The  thermometer  has  ranged  from  46  to  80,  aver- 
aging 63. 

Helena,  Ark. — The  river  is  the  highest  ever  known  and 
rising.  Helena  is  the  only  place  to  cross  swamps  from  Cape 
Girardeau  to  New  Orleans.  All  dry  here  yet  inside  the  levee, 
but  outside  very  deep.  There  has  been  rain  on  one  day  of 
the  week,  to  the  extent  of  ninety-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  59.8,  the  highest  being  77 
and  the  lowest  42. 

Memphis,  Term. — The  river  is  at  42.5  feet  on  the  gauge, 
or  7.5  feet  above  the  flood  stage,  but  falling.  We  have  had 
rain  on  two  days  during  the  week,  the  rainfall  reaching  one 
inch  and  sixty-six  hundredths,  and  it  is  now  raining.  Ther- 
mometer has  ranged  from  45  to  76,  averaging  60. 

Mobile,  Ala. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  twenty-six  hundredths. 
The  thermometer  has  averaged  65,  ranging  from  51  to  79. 

Montgomery,  Ala. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  sixty  hundredths  of  an  inch. 
The  thermometer  has  averaged  64,  the  highest  being  79  and 
the  lowest  45. 

Selma,  Ala. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  ninety-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  43  to  79,  averaging  62. 

Madison,  Fla. — Rain  has  fallen  on  one  day  during  the 
week,  the  precipitation  reaching  twenty-five  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  48  to  88, 
averaging   68. 

Savannah,  Ga. — We  have  had  rain  on  two  days  the  past 
week,  the  precipitation  being  fifty-eight  hundredths  of  an 
inch.     Average  thermometer  64,  highest  75,  lowest  51. 

Charleston,  S.  C. — We  have  had  a  rainfall  of  fifty-four 
hundredths  of  an  inch  during  the  week  on  two  days.  Aver- 
age thermometer  62,  highest  74,  lowest  50. 

Charlotte,  N .  C. — Planters  are  just  beginning  work.  We 
have  had  rain  on  one  day  the  past  week,  the  precipitation 
being  five  hundredths  of  an  inch.  Average  thermometer  78, 
highest  39,  lowest  58. 

INDIA  COTTON  MOVEMENT  FROM  ALL    PORTS. 


April  11. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

62,000 

1,755,000 

60,000 

1,730,000 

04 .000 

2,563,000 

For  the  Week. 

Since  September  1. 

Exports 
from — 

Great 

Conti- 

Jiir'in 

Great 

Conti- 

J a  nan 

Britain 

nent. 

&China 

Total. 

Britain. 

nent. 

&China. 

Total. 

Bomba?,' — 

19]  1-12. 

4,000 

7.5.000 

79.000 

5.000 

175,000 

655.000 

805,000 

1910-11.. 

4.00C 

18.000 

18.000 

40.000 

.".1.000 

587,000 

370,000 

986,000 

1W»-10 

9,000 

10.000 

103,000 

122,000 

78.000 

689,000 

671,000 

1,438,000 

Calcutta— 

1911-12.. 

1,000 

1,000 

2,000 

10,000 

2,500 

14,500 

1910-11. 

1,000 

5,000 

6,000 

3.000 

24,000 

18,000 

45,000 

1909-10.. 

2,000 

2.000 

4,000 

3,000 

29,000 

36,000 

08,000 

Madi  as — 

1911-12 

2,000 

5,000 

SOO 

7,800 

1910-11 

S.000 

18,000 

5 

26,005 

1909-10.. 

1,000 

1.000 

4,000 

10,000 

1,000 

15.000 

All  others — 

191  1-12 

S.000 

8,000 

5.000 

62 .000 

16,700 

83,700 

1910-11 

'1.000 

3,700 

12.700 

27,000 

17". OOO 

5,000 

211,000 

1909-10.. 

1,666 

23,000 



21 ,000 

19,000 

179,000 

2,000 

200,000 

Total  all— 

1911-12.. 

13,000 

75,000 

88,000 

14,000 

252,000 

645,000 

911.000 

1910-11.. 

5,000 

27.000 

26,700 

58,700 

U7.0,  po 

808,000 

303,005 

1,268,005 

1909-10.. 

10,000 

36.000 

105,000 

151.000 

104,000 

907,000 

710,000 

1,721,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Eaypt, 
April  10. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

This  week 

Since  Sept.  1 

*50,000 
7,107,871 

38,000 
i        7,412,071 

5,500 
4.858.076 

Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


This 

Week. 


♦2,000 

t.x.ooo 

4L\000 


Since 
Sept.  1 


168,87.". 

188,961 

293,016 

81,699 


This 
Week. 

1,250 

io~6oo 

4,000 


Since 
Sept.  1 


187,363 
192,158 

329,418 
98,786 


This 

Week. 


3.2  50 


4,500 

400 


Since 
Sept.  1, 


136,650 
1  12,352 

252,669 
57,100 


Total   exports — _--*  12,000  732,549    11,650  807.725      8.150  558.771 

*  Estimated;  return  not  received. 

Note. — A  cantar  Is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
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WORLD'S   SUPPLY  AXD   TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1911-12. 


Week . 


Season . 


Visible  supply  April  5 5,521,161      

Visible  Supply  Sept.  1 1,603,418 

American  in  sight  to  April  12..]     191,795|l3,87- 
Bombay  receipts  to  April  11. . 
Other  India  ship'ts  to  April  11_ 
Alexandria  receipts  to  April  10 
Other  supply  to  April  10* 


62,000!  1,755,000 

9,000|  106,000 

7,000  948.000 

1,000  187,000 


Total  supply [5,791,956 

Deduct — 
Visible  supply  April  12 '5, 391. 212 


Total  takings  to  April  12, 

Of  which  American 

Of  which  other 


18,474,930 
5,391,212 


1910-11. 


Week . 


4,119,140 


77,628 

60,000 

18,700 

8,000 

4,000 


4,287,738 
3,955,341 


400,744  13,083,718 
293.744  10,537,718 
107,0001    2,546,000 


332,397 
230,697 
101,700 


Se  tson. 


1,495.  .-.14 
10,700,291 

1,730,000 
282,005 
988,000 
224,000 


15,479,810 
3,955,341 


11,524.469 
8,739,464 
2,785,005 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
.MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
yarns  and  quiet  for  shirtings.  Merchants  are  not  willing  to 
pay  present  prices.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison.         


1912. 

1911. 

854  lbs.  Shirt-    1  ot'n 

SH  lbs-  Shirt-    Cct'n 

32s  Cop 

:  ,  common 

Mid. 

32s  Cop 

ings,  common     Mid. 

Twist. 

to  finest- 

Upl's 

Twist. 

to  finest.         Upl's 

d.                     d. 

s.  d.             s.  d. 

d. 

A.                      d. 

s.  d.             s.  d.     d. 

Feb. 

23 

9           ■        10 

5     7J£@11   1 

5.93 

107-16<§      11% 

5     7     ©1010V*    7.51 

Mar. 

1 

8  15-16©     10 

5     7'2@11    1 

5.91 

10  7-16©     11% 

5     7     @1010V*    7.64 

8 

9    1-16®      10V£ 

5     9     ©11  2y 

6.03 

10%     (        11', 

5     6J^©1010        7.66 

15 

9    3-16®  10  3-16 

5   10H&U  2'A 

6.18 

10  V*      ©      11% 

5  11     ©11  0        7.75 

22 

9    3-16@103-16 

5     10W  ©11     2S; 

6.11 

10  V*      @      11' 

5    11      ©11   0         7.73 

29 

9    5-16®      10% 

6     0     @11  3 

0.17 

iov*    ®    ny 

5   11      ©11  0        7.70 

Apr. 

5 

9    5-16®      10% 

6     0     11  3 

6.17 

10  9-16®  11  9-16 

5   11      ©11   0        7.83 

12    9     y»  @     10% 

6     1     ®11   4)4    6.44 

109-16@11  9-16  5   11      ©11  0        7.96 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  214,814  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — April  9 — Caronia,  440 April  10 — 

Baltic,  1,957  upland.  96  foreign 2,493 

To  Manchester — April  6 — Cavour,  1,200 1,200 

To  Dunkirk — April  10 — Tabcr,  4,663 4,663 

To  Bremen — April  10 — Prinz  Friedrich  Wilhelm,  258 258 

To  Hamburg — April  4 — President  Grant,  1,100 1,100 

To  Libau — April  11 — Estonia,  100 100 

To  Antwerp — April  1 — Manhattan.  200 200 

To  Naples — April  10 — Carpathia,  154 154 

To  Trieste — April  9 — Laura,  400 April  10 — Carpathia,  550         950 

To  Japan — April  3 — Afghan  Prince,  4,841 April  8 — Bloem- 

fontein,  199;    Indravelli.  2.402 7,442 

To  India — April  5 — Koranna,  1,330 1,330 

GALVESTON — To  Liverpool — April  11 — Ikbal,  12,912 12,912 

To  Manchester — April  6 — Telesfora,  10,348 10,348 

To  Bremen — April    6 — Frankfurt,    10,310 April    11 — Wit- 
tenberg,   6,097 16,407 

To  Hamburg — April  10 — Kilnsea,  2,622 2,622 

To  Barcelona — April  6 — Federica,  4,647 4,647 

To  Trieste — April  6 — Federica,  2,785 2,785 

TEXAS  CITY — To  Mexico— April  6 — City  of  Tampico,  1,150 1,150 

PORT  ARTHUR — To  Hamburg — April  6 — Elswick  Tower,  700  ...         700 
NEW     ORLEANS — To     Liverpool — April     6 — Centurion,  9,946.. 

April  9 — Cuban,  3,722 April  11 — Oxonian,  11,000..   24.668 

To  Havre — April  11 — Louisiane,  2,700 2,700 

To  Bremen — April  9 — Swedish  Prince,  6,864 6,864 

To  Mexico — April  12 — Burbo  Bank.  200 200 

To  Hamburg — April  9 — Riverdale,  769 769 

To  Christiania — April  16 — Mexicano,  769 769 

'         To  Antwerp — April  6 — Llongwin,   4,484 4,484 

To  Gothenburg — April  11 — Mexicano,  506 506 

To  Genoa — April  9 — Citta  di  Palermo,  3,700;   Principessa  Lae- 

titia,   6,392 10,092 

To  Barcelona — April  9 — Pio  IX.,  1,400 1,400 

MOBILE— To  Liverpool — April  8 — Talesman,  2,500 2,500 

To  Hamburg — April  5 — Vogesen,  330 330 

To  Bremen — April  9 — Vesterland,  5,593 5,593 

PENSACOLA— To  Havre—  April  12— Penlee,  13,000 13,000 

GULFPORT— To  Havre— April  6— Thistledhu,  12,500 12,500 

SAVANNAH — To  Liverpool — April  6 — Queeuswood,  5,307 5,307 

To  Bremen — April    6 — Canadia,   3,577 April    10 — Pelham, 

4,650 8,227 

To  Hamburg — April  9 — Tellus,   11,858 11,858 

To  Rotterdam — April  6 — Canadia,  425 425 

To  Genoa— April  9— Fedora,  1,650 1,650 

To  Pasages — April  6 — Queenswood,  100 100 

To  Trieste — April  9 — Fedora,  6,310 6,310 

BRUNSWICK — To  Manchester — April  6 — Katherine,  5,992 5,992 

CHARLESTON — To  Liverpool — April  8 — Saltburn,  3,400 3,400 

BOSTON— To  Genoa — April  8— Cretic.  1,150 1,150 

BALTIMORE — To     Bremen — April    2 — Koln,     204 April    3 — 

Roon,  450 April  10 — Brandenburg,  1,800 2,454 

PHILADELPHIA — To  Manchester — April  8 — Manchester  Shipper, 

1,875 1,875 

SAN  FRANCISCO— To  Japan— April  10— Mongolia,  5,042 5,402 

SEATTLE — To  Japan — April  8 — lnaba  Maru,  802 802 

To  China — April  8 — lnaba  Maru,  302 302 

TACOMA— To  Japan — April  11 — Harlesden,  2,084 2,084 


Total 214.814 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form ,  are  as  follows: 


4.663 


Great  French 
Britain.   Port  . 

New  York 3,693 

Galveston 23,260 

Texas  City 

Port  Arthur 

New  Orleans 24,668 

Mobile 2,500 

Pensacola 

Gulf  port 

Savannah 5,307 

Brunswick 5.992 

Charleston 3,400 

Boston    

Baltimore 

Philadelphia  ...    1,875 

San  Francisco..     

Seattle 

Tacoma 


2,700 

13~,000 
12,500 


Ger-    - 
many . 
1,358 
19,029 

"700 
7,633 
5,923 


-Oth  .Europe — 
North.   South. 


300 


1,104 
7,432 


Mex., 
&c.  Japan. 
1,330  7,442 

l",150  "" 


20,085 


2,454 


5,759  11,492   200 


425   8,060 


1,150 


302 


5,042 

802 

2,084 


Total. 

19,890 

49,721 

1,150 

700 

52,452 

8,423 

13,000 

12,500 

33,877 

5,992 

3,400 

1,150 

2,454 

1  .875 

5,042 

1,104 

2,084 


Total 70,695  32,863  57,182   6,484  29,238  2,982  15370  214,814 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
owing  statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


Mch.  22.  Mch.  29.  AprU5.  April  12. 

Salesofriirv.uk bales.       43,000  45,000  26,000  32,000 

Of  wli4eli  speculators  took..         1,000  1,000  600  l^ooo 

Of  which  exporters  took 3.000  2,000  600  1,000 

Saks,  American 40  000  41,000  24,000  29,000 

Actual  export 15,000  11,000  4,000  2 1  000 

Forwarded 98.000  77,000  69, 000  87.000 

Total  stock — Estimated 1,106.000  1,275,000  1,274,000  1,363,000 

Of  which  American 1,092,000  1,1j62,000  1,159,000  1,253.000 

Total  imports  of  the  week 141,000  167,000  72,000  200,000 

Of  which  American 125,000  144,000  67,000  178,000 

Amount  afloat 413,000  344,000  340,000  279,000 

Of  which  American 374,000  300,000  305,000        246,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday 

Tuesdc  /. 

Wcdni     a  ' 

Thursday. 

Fri  ay. 

Market ,     ) 
12:15      } 
P.  M.      J 

Quii  : 

Dull. 

More 
demand. 

Fair 

pi  sjnesa 

doing. 

Mid.Upl'ds 

6.39 

6.35 

0  52 

6.44 

Spec.&exp. 

HOLI- 
DAY. 

HOLI- 
DAY. 

6  009 

500 

4,000 
5C0 

6.000 
500 

9.000 
500 

Futures. 
Market       \ 
opened       J 

Firm,   15 

points 
advance. 

Sfceadv  at 
3   points 
advance. 

Steady  at 

5@6  pts. 
advance. 

Quiet  at 

2@3  pts, 
d<  cline. 

Market,      ) 
4              } 
P.  M.      J 

Quiet, 
13V*@15 
advance. 

Strong  at 
8®  10  pts. 

B'ly  st'y  at 

y  ©2  pts. 

■  '  "a  ci> 

Stead;  at 

8©i  9  pts. 
•"ivaice. 

The  prices  for  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Apr.  6 

to 

Apr.  12. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  M 

12  '  . 

12M      4 

12M       4 

12  Vi      4 

12  y    4 

12  H      4tt 

p.m. 

p.m. 

p.m. 

p.m. 

p.  m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

d. 

a. 

d. 

d. 

d. 

a. 

d. 

d. 

d. 

d. 

d. 

d. 

April 

6  17 

14  H 

13 

22  y 

30 

24  y 

ziy, 

30 

Apr. -May 

6    15 

13 

11  y 

21 

28 

22  y 

19  y 

281/ 

May-June 

6    15 

13 

nv* 

21 

28 

22  y 

19  v. 

28  V* 

June-July 

6    14  V* 

12  J^ 

11  H 

20  y 

28 

22  \4 

19  y 

28  V* 

July-Aug. 

6   13V* 

11% 

u 

20 

27  v* 

22 

19 

2.7  y 

Aug. -Sep. 

HOLI- 

HOLI- 

6   10 

08 

08 

17  V, 

25 

19  y 

16 

2\y 

Sep.-Oct  . 

DAY. 

DAY. 

6  07 

05  K> 

0514 

15  v* 

22'/ 

16 

12 

201/ 

Oct.-Nov. 

6  04H 

03'/? 

03 

ny 

20  V, 

14 

10 

18 

Nov. -Dec. 

6  02  y2 

02 

01  y 

12 

18  y. 

12  V* 

08 

16 

Dec. -Jan. 

6  02 

01!/, 

01 

11  K 

18 

12 

07  y 

15V4 

Jan. -Feb. 

6   02 

01 

ny 

18 

VI 

07  H 

15V* 

Feb.-Mch. 

6   03 

02  % 

02 

izy 

19 

13 

08  y, 

16  y 

Mch. -Apr. 

6  03  y2 

03 

03 

13 

20 

14 

09 

17 

BREADSTUFFS. 

Friday  Night,  April  12  1912. 

Flour  has  been  in  moderate  demand  at  generally  firm 
prices.  The  advance  in  wheat  has  had  a  tendency  to 
strengthen  quotations  for  flour,  but  it  is  noticeable  that  buy- 
ers for  the  most  part  have  adhered  to  the  policy  of  buying 
from  hand  to  mouth.  They  have  pursued  this  course,  as  is 
well  known,  for  some  months  past,  and  until  the  market  for 
wheat  takes  a  distinctly  definite  trend  one  way  or  the  other, 
it  is  believed  that  they  will  continue  to  buy  in  the  same  re- 
stricted way.  The  output  at  the  Northwest  last  week  was 
284,185  barrels,  against  306,290  barrels  in  the  same  week  last 
year.  It  is  stated  that  though  flour  sales  by  Minneapolis 
mills  last  week  were  considerably  increased,  as  a  whole 
business  was  irregular. 

Wheat  has  advanced,  owing  mainly  to  unfavorable  crop 
reports  from  the  winter-wheat  section.  The  Government 
report  on  the  9th  inst.  was  also  interpreted  as  a  bullish  docu- 
ment and  on  the  day  following  caused  a  sharp  upward  turn. 
It  indicated  on  April  1st  a  crop  of  493,000,000  bushels,  as 
against  an  indicated  crop  on  April  1st  last  year  of  510  000,000 
bushels;  but  the  last  crop  turned  out  finally  to  be  only 
430,650,000  bushels.  The  year  previous  it  was  434,142,000 
bushels.  The  high  record  winter-wheat  crop  was  in  1906, 
when  it  reached  492,888,000  bushels.  The  condition  this 
year  on  April  1st  was  5}4%  below  the  ten-year  average.  It 
was  the  lowest  in  some  years.  In  other  words  it  was  80.6%, 
against  86.6%  Dec.  1  1911,  83.3  on  April  1  1911,  80.8 
April  1  1910  and  86.1  as  a  ten-year  average.  Glanc- 
ing at  the  report  in  detail,  the  wheat  trade  has  been  in- 
terested to  note  that  in  Indiana  the  condition  on  April  1  of 
the  present  year  was  only  61%,  or  25%  below  that  of  a  year 
ago  and  23  less  than  two  years  ago.  Illinois  was  62%,  or 
20%  less  than  last  year  and  22%  less  than  two  3'ears  ago. 
Ohio  was  only  63%,  against  84%  a  year  ago  and  85  two  jrears 
ago.  Nebraska  was  93%,  it  is  true,  which  was  7%  better 
than  a  year  ago,  23%  higher  than  two  years  ago  and  7%  in 
advance  of  1909.  The  report  from  Kansas  was  also  good;  the 
condition  there  was  85%,  or  10%  better  than  a  year  ago  and 
21%  better  than  on  April  1  1910.  But  the  up-shot  of  the 
report  was  that  the  yield  may  turn  out  to  be  even  less  than 
that  of  last  year,  when,  as  we  have  seen,  it  was  430,656,000 
bu.,  which  was  itself  the  smallest  for  three  years,  and  was 
some  62,000,000  bu.  under  the  high-record  yield  of  1906. 
This  data  comes  down  only  to  April  1,  but  since  then  some 
bad  reports  have  continued  to  be  received  from  Illinois, 
Indiana,  Ohio  and  Missouri.  The  Missouri  condition  on 
April  1  was  only  76%,  or  15%  below  that  of  a  year  ago. 
In  addition,  the  firmness  of  corn  has  helped  to  advance  prices 
of  wheat.  A  fair  business,  too,  has  been  reported  for  export. 
On  he  other  hand,  visible  supplies  in  this  country  and 
abroad  are  still  large,  and  there  are  large  concentrated  hold- 
ings at  Chicago,  where  the  stock  of  contract  grade  is  some 
9,000,000  bushels,  largely  in  the  hands,  it  is  supposed,  of 
one  holder,  or,  at  any  rate,  of  one  interest.    This  rather  chills 
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the  ardor  of  some  who  might  otherwise  lake  the  bull  side. 
Furthermore,  the  price  of  No.  2  red  wheat  is  some  17  cents  a 
bushel  higher  than  it  was  a  year  ago,  while  the  visible  supply 
in  the  United  States  is  58,061,000  bushels,  or  1(5,000,000 
bushels  more  than  a  year  ago  and  some  23,000,000 
bushels  more  than  at  this  time  in  1910.  The  world's 
stork  of  American  wheat  of  all  kinds,  including  Canadian,  is 
113,121,000  bushels,  or  double  what  it  was  a  year  ago. 
The  world's  stock  of  European  and  American  wheat  is 
201,521,000  bushels,  or  nearly  25,000,000  bushels  more 
than  a  year  ago  and  some  50,000,000  bushels  more  than 
at  this  time  in  1910.  Under  the  circumstances  it  is  be- 
lieved that  an  advance  in  price  can  only  come  from  weather 
srares.  The  May  option  has  shown  almost  spectacular 
strength  at  times.  It  has,  however,  been  so  erratic  that 
many  refuse  to  trade  in  it.  To-day  prices  again  advanced 
sharply  with  renewed  bad  reports  from  Illinois  and  Indiana. 
July  touched  10c.  on  a  big  demand  to  cover. 

DULY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN    NEW   YORK. 

Sat.     Man.    rues.    Wed.  Thurs,  Fri. 

No.  2  red io7&8  108  %  109      11054  112^,  112% 

May  delivery  in  elevator 109',   109  >4    110       111%  111%   111    , 

July  delivery  In  elevator 103%  103  %  104%  106       106',   1 09  "^ 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tries.     Wed.  Tim r  .  Fr- . 

May  delivery  In  elevator 103  %  103  %   Holi-    104*$    1114  '.,    105% 

July  delivery  In  elevator 97  ^     97 '4    day.    10035  100  \    103% 

September  delivery  in  elevator 95  %     95  M  ■    •         -98%     99%    102% 

Indian  corn  has  also  advanced,  owing  to  bad  weather  and 
a  sharp  cash  demand.  It  has  reached  new  high  levels  for 
the  present  season.  The  large  cash  trade  at  the  South- 
west has  been  a  noteworthy  stimulus  to  the  market,  as  the 
feeding  demand  has  continued  unabated.  The  receipts, 
moreover,  have  been  small,  and  stocks  at  the  Southwest  have 
been  rapidly  decreasing.  In  a  single  day  cash  prices  ad- 
vanced half  to  one  cent  at  Chicago,  one  cent  at  Omaha, 
Minneapolis  and  Peoria  and  three  cents  at  Kansas  City. 
The  world's  shipments,  on  the  other  hand,  have  been  4,302,- 
000  bushels,  against  3,358,000  bushels  for  the  same  week  last 
year.  But  the  visible  supply  of  American  is  steadily  de- 
creasing and  is  now  two  million  to  six  million  bushels  smaller 
than  at  this  time  in  the  last  two  years.  Buenos  Ayres  re- 
ports, moreover,  state  that  heavy  rains  are  interfering  with 
the  movement  of  the  crop  in  Argentina.  Prices  in  this 
country  in  the  meantime  are  some  25  to  30  cents  higher  than 
a  year  ago.  To-day  prices  again  advanced  on  the  same 
general  factors  as  above  noted,  though  the  influence  of  the 
steady  rise  in  wheat  was  also  felt. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN1NEW    YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  irTelevator nomTnom.    nora.?nom.    nom.    nom. 

'  DAILY   CLOSING   PRICES   OF  CORN   FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 77         76%    Holi-      75%     77%     78% 

July  delivery  in  elevator 76         75)4    day.      76  %     77         77% 

September  delivery  in  elevator 74  %      74  %  75%     75%  £76% 

Oats  have  advanced  under  the  stimulus  of  a  good  cash 
demand  and  the  lateness  of  the  season  for  seeding.  New 
high  levels  have  been  reached  on  this  movement,  partly 
owing  to  the  advance  in  corn,  which  has  continued  to  exercise 
a  very  noticeable  influence  on  the  market  for  oats.  It  is 
said,  too,  that  recently  something  like  1,000,000  bushels  of 
Manitoba  oats  was  sold  for  export  at  the  opening  of  naviga- 
tion. There  has  been  a  good  deal  of  covering  of  shorts  and 
also  not  a  little  buying  in  of  hedges  against  cash  oats  by  many 
of  the  Western  houses.  It  is  believed,  too,  that  the  stocks  in 
the  Eastern  States  are  comparatively  small.  Seeding  is  now 
making  rapid  progress  under  more  favorable  conditions. 
Some  think  the  acreage  is  likely  to  be  larger  than  was  at  one 
time  expected.  To-day  prices  were  again  higher.  July  has 
reached  an  unusually  high  point  for_this_time~of  j"year. 

DAILY  CLOSING  PRICES  OF  OATS  Tn~~NEW   YORK. 

Sat.     Mon.  iTues.     Wed.  Thurs.  Fri. 

Standards r60%      61%362«     62       •  63  y2  ■  64 

No.  2  white '60%    "62       S'62  62     n"63  %  ■  64 

•DAILY   CLOSING   PRICES   OF   OATS    FUTURES    IN'CHICAGO. 

Sat.     Mon.    Tues. 

May  delivery  in  elevator 56%     56  M    Holi- 

July  delivery  in  elevator 50%     50%    day. 

September  delivery  in  elevator "43  %  ?43       ■  ^J  • 

1:   The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  50@$3  75  |  Kansas  straights,  sacks.$4  90®  $5  25 

Winter  patents 5  00@    5  15  I  Kansas  clears,  sacks 4  45®   4  60 

Winter   straights 4  50@   4  70|City  patents  .  .   6  40®    6  70 

Winter  clears 4  00®   4  25|Rye  flour  .  4  60®    5  25 

Spring  patents 5  40@    5  60  |  Graham  flour.      _    .    ..   4  1'6@   4  60 

Spring  straights 5  10@   5  30|Corn  meal,  kiln  dried..  3  90® 

Spring  clears 14  40@?4  60  |  Buckwheat,  cwt- -  -----   ^  Nominal 

^GRAIN^- 


Wed.  Thurs.  Fri. 
57  57  %      58  % 

52  %      53  %      54    a 

43%      47%      44% 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1__ $1  24% 

N.  Spring,  No.  2 1  20H 

Red  winter,  No.  2 1  12% 

Hard  winter,  No.  2 1  17 

Oats,  per  bushel,  new —       Cents. 

Standards   64 

No.  2   white 64 

No.  3 60 


Corn,  per  bushel —  Cents. 

No.    2 f.o.b.  84% 

Steamer    elevator       Nominal 

No.  3 elevator         Nominal 

Rye,  per  bushel — 

No.   2   Western 97 

State  &  Pennsylvania         Nominal 

Barley — Malting $1  25®$1  38 

^ 


^AGRICULTURAL  DEPARTMENT  REPORT.— The  re- 
port of  the  Department  of  Agriculure  showing  the  condition 
of  winter  grain  on  April  1  was  issued  on  April  9  as  follows:  3 

•  The  Crop  Reporting  Board  of  the  Bureau  of  Statistics,  United  States 
Department  of  Agriculture,  estimates,  from  the  reports  of  correspondents 
and  agents  of  the  Bureau,  that  the  average  condition  of  winter  wheat  on 
April  1  was  80.6%  of  a  normal,  against  83.3  on  April  1  1911,  80.8  on  April  1 
1910,  and  86.1,  the  average  condition  for  the  past  ten  years  on  April  1. 
There  was  a  decline  in  condition  from  Dec.  1  1911  to  April  1  1912  of  6 
points,  as  compared  with  an  average  decline  In  the  past  ten  years  of  3.3 
points  between  these  dates. 

•  The  average  condition  of  rye  on  April  1  was  87.9%  of  a  normal,  against 
39.3  on  April  1  1911,  92.3  on  April  1  1910,  and  89.8,  the  average  condition 
for  the  past  ten  years  on  April  1 .       ■ .... 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

H  heal. 

Corn.             Oats. 

Barley. 

Rye. 

Chicago 

Milwaukee.. 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 

St.  Louis 

Peoria 

Kansas  City. 

bbls.V.mbs. 

115,564 

18,600 

5.2011 

5.986 

858 
57,400 
43.000 

bush.  mibs. 

285,600 

62,100 

122,186 

1.591,720 

39,000 

6,000 

6,985 

114,000 

20,800 

64 .800 

bush.  56  lbs.  bush.  32  lbs. 

1,086,250       1,965,000 

107,380          131,400 

1          110,493 

77,530          230,400 

54,900              9.(1(111 

,466            36,460 

36,540             53,480 

431,505          375,700 

203,727           154,000 

108,000            30,600 

bushA&lbs. 

204 ,000 

118,300 

3,112 

130,150 

"500 
4,800 

ftw.56  lbs. 

23 ,000 

29,700 

2,254 

17,700 

3,300 

Total  wk.  '12 
Same  wk.  '11 
Same  wk.  '10 

246,608 
263,530 
286,973 

2,313,191 
1,907,746 
3.204,038 

2,141,298      3,096,593 
2,323,835      2,054,066 
2,528,075      2,309,408 

460,862 
1,096,689 
1,234,383 

75,954 
85,479 
77,117 

Since  Aug.  1 
1911-12... 
1910-11... 
1909-10... 

8,816.071 
11.466,421 
15,654,988 

110,803,781 

176,590,920 
213.240,488 

148,790,334  112,081,891 
217,522,122  111,373,110 
141,615,828    50,018,890 

56,291,103 
55,313,010 
66,203,717 

7,204,280 
4,565,697 
5,779,125 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  6  1912  follow: 


Flour, 
Receipts  at —  •      '<" 

New  York 196,415 

Boston 47,641 

Portland ,  Me 17 ,000 

Philadelphia 46,880 

Baltimore 22,210 

New  Orleans  * 22,217 

Norfolk. 2,142 

Galveston 

Mobile 5,000 

Montreal 14,250 


Wheat, 

bush 

759,601 

242,540 

410,000 

129,886 

22,279 

15,600 


8,000 

300 

38,142 


Corn, 

bush . 

68,625 

12,030 

35*159 
39,432 
62,400 


3,000 
425 


Oats, 

bush . 

445,300 

77,153 

18,000 

163,050 

19,438 

77,000 


Barley, 

bvsh . 

97,026 

583 

11,000 


2.IMI0 


Rye. 
bush . 
1,150 


1,600 
10,548 


52,887       40.184 


Total  week  1912..     399,755     1,932,347         221,071         854,828     148  793  13  298 

Since  Jan.  1  1912. .4, 647, 474   17,564.219  20,586,374   10,253,814  2625  947  197O02 

Week  1911. 309,326         731,080         763,151         916,362     244,777  i3'28'> 

SlneeJan.  1  1911. .4,991, 597  13,288,906  34,006,337   11,896,592   1728,973  200^325 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  6  are  shown  in  the  annexed  statement: 


Wheal, 

Exports  Jrom —  bush. 

New  York 781,427 

Portland,  Me 410,000 

Boston 208,675 

Philadelphia 87,000 

Baltimore 130,025 

New  Orleans 1,000 

Galveston _      

Mobile 300 


30,796 

25~,7i4 

43,000 

411,826 

53,000 


.;  inn. 


Flour, 

bbls. 

80,415 

17,000 

3,586 

16,000 

33,900 

9,357 

6,067 

5,000 


Oats, 

bush. 

2, Tib 

18,000 

10,347 

13,000 

"  "500 


Rye, 
bush. 


Barley, 

bush . 

ii',666 


Peas; 
bush . 
3,427 


Total  week 1,924,427      567,336  199,467        44,642 

Week  1911 864,961   1,055,152  184,937      114,535 

The  destination  of  these  exports  for  the 
July  1  1911  is  as  below: 


11,000       3,427 

5,118 

week  and  since 


-Flour- 


-  !f '/„•„/_ 


Week 

Exports  for  week  and   Apr.  6. 

since  Julu  1  to —        bbls. 

United  Kingdom...  82,892 

Continent 31,309 

Sou.  &  Cent.  Amer.  28,672 

West  Indies 34,738 

Brit.  Nor.  Am.  Cols.  75 

Other  Countries 21,781 


Since  Since 

Week  July  1 

1911.        Apr.d.  1911. 

bbls,.           bush.  bush. 

,621,548  1,333,301  41,284,604 


467,539 

869,749 

1,007,726 

36,725 

258,438 


579,826  26,791,401 
11,000         635,024 
300  18,328 


23,000 


Since 

Week 

July  1 

Apr.  6. 

1911. 

bush. 

bush. 

248,856 

12,385,379 

290,897 

16,363,296 

10,300 

932,690 

15,707 

1,550,139 



13,390 

1,576 

29,738 

Total .199,467  7,263,725  1,924,427  68,752,357       567,336  31  274  63<> 

Total  1910-11 184,937  7.014,564       864,961   43,344,425  1,055,152  41,227',783 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  6  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
April  6. 

Since 
July  1. 

Since 
July  1. 

Week 
April  6. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 
2,968,000 
1,488,000 
3,448,000 
2,720,000 
2,224,000 
888,000 
152,000 

Bushels. 
134,004,000 
65,342,000 
64,321,000 
46,682,000 
44,812,000 
34,634,000 
8,453,000 

Bushels. 
98,945,000 
167,344,000 
77,016,000 
60,586,000 
43,984,000 
36,366,000 
6,416,000 

Bushels . 

288,000 

536,000 

3.451,000 

27,000 

Bushels. 
28,337,000 
34,042,000 
65,493,000 
308,000 

Bushels. 
37,441,000 
15,490,000 
22,385,000 
88,627,000 

Total 

13888000 

398.248,000 

490,657,000 

4,302,000 

128,180,000 

163,943,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 

Wheat. 

Corn. 

United 
Kingdom . 

Continent. 

Total. 

United 
Kingdom . 

Continent. 

Total. 

April   6  1912.. 
Mch.30  1912.. 
April    8  1911.. 
April   9  1910.. 

Bushels. 
33,450,000 
32,400,000 
24,368,000 
34,880,000 

Bushels. 
20,360,000 
17,152,000 
34,616,000 
15,600,000 

Bushels. 
53,840,000 
49,552,000 
58,984,000 
50,480,000 

Bushels. 

3,961,000 

3,273,000 

3,094,000 

1,190.000 

Bushels. 

6,460,000 

6,009,000 

5,389,000 

2,720,000 

Bushels. 
10,421,000 
9.282,000 
8,483,000 
3,910,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  6  1912,  was  as  follows: 

tea  CANADIAN  ^GRAINJSTOCKS. 

Canadian  Bondedfalii    Canadian  Bonded 
Wheal.  Wheat.     Corn.      Oats.     Oats, 
bush,     bush 


In  Thousands. 


15 


Montreal 

Toronto 

Fort  William 10,757 

afloat.. 5,330 

Port  Arthur 5,486 

Other  Canadian 7,780 


Total  April  6  1912. .29,368 
Total  Men.  30  1912. .29,125 
Total  April  8  1911. .12,454 
Total  April    9  1910..  10, 187 


ih. 

bush . 

6 

332 

"- 

2~545 

82 

1,499 

-- 

3,398 

6 

7,856 

6 

7,483 

7 

6,444 

30 

316 

bush. 


Canadian  Bonded 
Rye.  Barley.  Barley. 
bush.     bush.     bush. 
92       .... 
-----  3       ... 


95 
90 
73 
57 
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UNITED  STATES  GRAIN  STOCKS. 

Amer.    Bonded  Amer.    Amer.  Bonded  Amer.    Amer.  Bonded 

In  Thousands.              Wheal.  Wheat.  Corn.      Oats.  Oats.       Rye.  Barley.  Barley, 

bush.  bush.  bush.     bush.  bush.     bush.     bush.     bush. 

New  York 571  558  520        589  110             2           31       31 

Boston 1  442  286             1           27             4             1       

Philadelphia 2  210  16          78      

Baltimore 793  12  933         156       55             1       

NewOrleans 11       371        160       __ _.. 

Galveston 162       10       .._ _ 

Buffalo _ 719       403         245       19         455       

afloat 487 178       80        394       

Toledo 1,041       385           71       3       

Detroit _       354       170         103       22             2       

Chicago    13,802       8,221     3,107       108           91       

afloat 873       444     2,766       -       

Milwaukee 939       398         172       110           87       

Duluth            8,137  6,636       1,625  3,079         132        289        412 

afloat 604       601       

Minneapolis 17,372       16     1,158       313        527       

St.  Louls_ 1,187       512         281       7           22       

Kansas  Citv 2,477      862        152       

Peoria 1       67        234       

Indianapolis 447      546          38      - 

Omaha 391       630     1,393       27          84       

Total  April    6  1912. .49.767  7.858  14,790  13,111  3,216        882     2,585         443 

Total  Men.  30  1912.. 51, 042  6,60115,914   13,430  2,864         850     2,243         331 

TotalAprll     8  1911  ..32.580       10,259   12.375       98     1.514       

TotalApril     9  1910. .29,211       13,444   10,048       607     3,079       

SUMMARY. 

Bonded  Bonded  Bonded 

Wheat.  Wheat.  Corn.     Oats.  Oats.       Rye.  Barley.  Barley. 

In  Thousands.                bush.  bush.  bush.     bush.  bush.     bush.     bush.     bush. 

American                           49,767  7,858  14,790  13,111  3,216         882     2,585        443 

Canadian 29,368      6     7,856 95      

TotalAprll    6  1912     79,135  7,858  14.796  20,967  3,216         882     2,680        443 

Total  Mch   30  1912     80,167  6,601  15,020  20,913  2,864         850     2,333         331 

TotalAprll    8  1911  ..45,034       10.266   18,819       98     1,587       

TotalAprll    9  1910   .39,398       13,474   10,364       607     3,136       


THE  DRY  GOODS  TRADE. 

New  York,  Fridmj  Night,  April  12  1912. 

Owing  to  the  Easter  and  Jewish  holidays,  many  buyers 
have  been  absent  from  the  dry  goods  markets  during  the 
past  week,  and  as  a  consequence  there  has  been  less  activity 
from  the  standpoint  of  new  business.  Prices  are  firmly  held 
at  recent  advances,  however,  and  in  view  of  the  recent  in- 
creases in  wages  and  cost  of  raw  material,  they  are  beginning 
to  be  accepted  as  more  or  less  permanent.  With  the  passage 
of  the  holidays,  retailers  are  now  directly  confronted  with  the 
spring  season  and  cannot  possibly  afford  to  delay  longer  in 
covering  their  requirements.  While  the  weather  as  yet  lias 
not  been  conducive  to  a  normal  demand  from  consumers  for 
spring  apparel,  retail  stocks  are  low  and  this  demand  must 
be  eventually  supplied.  In  the  cotton  goods  division  of  the 
market  buyers  have  taken  hold  slowly  during  the  week,  as 
the  advances  have  been  a  little  too  rapid  for  their  approval. 
They  are  more  interested  in  obtaining  prompt  deliveries 
upon  the  goods  already  ordered  and  are  complaining  of 
delays.  The  fact  is  that  mills  are  in  a  better  sold  condition 
than  buyers  had  supposed  and  are  not  worrying  about  ad- 
vance business.  The  matter  of  chief  concern  to  mills  and 
selling  agents  at  present  is  making  satisfactory  deliveries  on 
their  present  contracts.  There  has  been  marked  improve- 
ment in  the  export  trade  as  compared  with  the  dulness  of  the 
past  fortnight  or  so.  Buyers  for  China  account  are  sending 
forward  substantial  inquiries  for  sheetings,  but  their  bids  are 
not  up  to  the  levels  which  the  mills  are  asking.  This  is  prob- 
ably due  to  the  fact  that  they  are  not  aware  of  the  advance  in 
fmces  which  has  taken  place  since  they  were  in  the  market 
ast,  but  which  they  will  probably  meet  when  they  are  more 
in  touch  with  conditions.  The  Pepperell  mills  are  reported 
to  have  placed  their  entire  July  output  of  standard  drills  for 
India  account  at  7J^c.  In  the  cotton-yarn  division  opera- 
tions are  still  upon  a  restricted  scale  with  buyers  radically 
opposing  the  prices  asked  by  spinners.  While  buyers  have 
sent  forward  some  very  good  orders,  spinners  are  still  firm 
on  their  prices  and  have  refused  to  accept  business  at  con- 
cessions. Good  demand  continues  in  the  dress  goods  mar- 
kets, particularly  on  cream-colored  serges  for  spring.  Whip- 
cords and  Bedford  cords  are  also  in  good  request.  With  the 
exception  of  some  requests  for  the  prompt  shipment  of  de- 
layed sample  pieces,  the  initial  fall  business  is  practically 
closed.  So  far  the  fall  business  has  been  chiefly  in  cloakings, 
with  Chinchillas  the  most  active.  Other  descriptions  of 
rough  finished  cloakings  have  also  been  well  ordered.  In 
men's  wear  buyers  find  that  they  will  have  to  meet  advances 
this  season  of  from  5  to  73^c.  on  most  lines  of  fancy  worsteds. 
Advances  ranging  from  2J^  to  5c.  have  also  been  named  on 
woolens.  These  are  entirely  the  ouctome  of  the  recent  wage 
increase  and  will  probably  be  acceptable  to  buyers. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  6  were  9,493 
packages,  valued  at  $706,460,  their  destination  being  to  the 
points  specified  in  the  table  below: 

F.  -1912 1911 

Since  Since 

■  New  York  to  April  6 —  Week.    Jan.  I.  Week.      Jan.1. 

Great  Britain 27  957  8  210 

Other  Europe 136  419  10  206 

China  ---        24.498  3,137        20,598 

India":::::::::::::::: —     6,254       .__     5,507 

Arabia  3.127        17,278  625        10,057 

Africa"  563  4,657  81  1,404 

west  indies::::::::::: »oi    15,434       622    10,833 

Mexico 21  857  46  588 

Central  America 290  4,628  398  5,241 

South  America 504  20,675  681  18,107 

Other  countries 4,034  19,592  428  11.444 

Total 9,493      115,249  6,036        84,285 

"•'■  The  value  of  these  New  York  exports  since  Jan.   1  has 
been  $8,003,629  in  1912,  against  $6,310,957  in  1911. 


While  business  in  domestic  cottons  during  the  past  week 
has  been  more  or  less  quiet,  markets  have  been  far  from  idle. 
It  is  not  expected  that  trading  will  be  large  until  more  pro- 
gress has  been  made  with  distribution  and  until  mills  have 
made  more  headway  in  catching  up  with  orders  which  many 
are  far  behind  with.  Requests  for  prompter  deliveries  of 
goods  are  numerous  and  many  efforts  are  being  made  to 
hurry  shipments  in  order  that  buyers  may  know  where  they 
stand.  All  markets  continue  to  display  a  firm  undertone, 
the  recent  advances  in  cotton  helping  to  stimulate  a  stronger 
feeling.  It  is  admitted  by  a  number  of  the  large  houses 
that  their  business  during  the  month  of  March  was  the  great- 
est for  some  time  past.  Another  encouraging  feature  of  the 
situation  is  the  willingness  on  the  part  of  some  buyers  to 
make  purchases  sufficient  to  carry  them  into  the  new  cotton 
year.  Many  retailers  are  preparing  to  provide  for  their  fall 
lines  of  napped  goods,  claiming  that  even  should  the  new 
cotton  crop  be  large  enough  to  meet  requirements,  it  would  not 
be  of  any  benefit  in  supplying  goods  needed  during  the  early 
part  of  September.  Sheetings  and  drills  continue  firm  for 
any  delivery  during  the  next  two  months,  with  some  numbers 
withdrawn  from  the  market  so  far  as  deliveries  before  the 
first  of  July  are  concerned.  Wash  fabrics  are  spasmodic, 
with  some  dealers  doing  a  fair  business.  It  is  reported  that 
considerable  headway  has  been  made  on  fall  lines  such  as 
poplins,  fancy  voiles  and  some  numbers  of  closely  woven 
yarn-dyed  fancies.  Standard  branded  bleached  cottons  are 
firm.  Print  cloths  and  convertibles  rule  steady  with  sales 
made  of  special  construction  goods  for  delivery  in  September. 
Fine  cloths  are  only  being  purchased  in  a  moderate  way. 
Gray  goods,  38J^-inch  standard,  are  quoted  steady  at  5c. 

WOOLEN  GOODS. — In  the  markets  for  men's  wear  and 
dress  goods  labor  troubles  continue  to  be  one  of  the  chief 
topics  of  conversation,  owing  to  the  fact  that  the  strikes 
among  operatives  have  delayed  deliveries  of  sample  lines 
which  are  long  overdue.  In  some  instances  shipments  of 
spring  goods  have  also  been  stopped.  Prices  are  firm  and 
there  is  a  good  demand  reported  for  most  all  lines.  Accord- 
ing to  advices  from  the  cutting-up  trade,  certain  grades  of 
suitings,  such  as  serges,  will  be  in  active  request  through  the 
summer  and  into  the  early  fall.  Higher  prices  are  predicted 
and  as  a  consequence  some  large  duplicate  orders  are  being 
tendered. 

FOREIGN  DRY  GOODS.— Linens  are  decidedly  firm  with 
importers  very  much  disturbed  because  of  the  delayed  ship- 
ments, owing  to  the  state  of  affairs  in  foreign  shipping  circles, 
due  to  the  recent  coal  strike.  Business  booked  for  fall  de- 
livery has  been  of  satisfactory  proportions.  Housekeepings 
continue  to  move  freely  and  colored  dress  goods  lines  are  in 
active  request  for  the  current  season's  needs.  Owing  to 
delayed  shipments  from  abroad,  stocks  are  being  rapidly 
reduced.  Burlaps  have  ruled  quiet  but  steady  during  the 
past  week,  with  no  particular  new  feature.  Prices  are  steady 
with  lightweights  quoted  6.50c.  and  103^-ounce  at  7.35c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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MUNICIPAL  BOND  SALES  IN  MARCH. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  March,  which  the  crowded 
condition  of  our  columns  prevented  our  publishing  at  the 
usual  time. 

The  review  of  the  month's  sales  was  given  on  page  995  of 
the  "Chronicle"  of  April  6.  Since  then  several  belated  Janu- 
ary returns  have  been  received,  changing  the  total  for  the 
month  to  $21,068,069.  The  number  of  municipalities  issu- 
ing bonds  was  293  and  the  number  of  separate  issues  418. 

MARCH   BOND  SALES. 


Pace 
719. 
779. 
929. 
779. 
929. 
929. 
779. 
863. 
863. 
929. 

929- 

997. 

779. 

929- 

929. 

997. 

863. 

997. 

863. 

.863- 

997. 

779. 

863. 

«63_. 

997.. 

863.. 

863.. 

719.. 

8fi3_ 

929- 

1073. 

779-. 

997.. 

1074. 

1074. 

997.. 

863.. 

863.. 

779. 

779.. 

779.. 

863.. 

997.. 

998.. 

998_. 

863_. 

998.. 

930.. 

930_. 

930.. 

930.. 

930.. 

779.. 

998.. 

998_. 

930.. 

86  I_ . 

864_. 

864.. 

930.. 

998.. 

1074. 

1074, 

930.. 

930_ . 

864.. 

998.. 

779.. 

720_ . 

930_  _ 

864.. 

998.. 

720.. 

864__ 

864. _ 

930_. 

998.. 

998_. 

998.. 

930.. 

864_. 

864-_ 

864.. 

930.. 

864.. 

931.. 

780._ 

865.. 

999.. 

865.. 

999__ 

1075_ 

865_. 

865.. 

1075. 

780.. 

780.. 

780.. 

780  _. 

780.. 

865.. 

931.. 

865_. 

865-. 

780.  _ 

780._ 

999._ 

999.. 

865.. 

720.. 

780 

780. 

931- 

780,  _ 

931 -. 

780.. 

780. 

780. 

780. 


Name.  Rate.       Maturity. 

Adkln  Soh.  Dlst..  W.  Va 5         

Akron.  Ohio 4  1942 

AlblaSch.  Dlst.,  Iowa 4)4  1922 

Allen  Twp.Sch.  Dlst..  Ohio 5  O1920 

Alpine  High  S.  D.  No.  1,  Utah.   5        (21922-1932 

American  Fork  S.D. No. 14, Utah   5H   (21922-1932 
.Andover.  Ohio 4H        al920 

Andrews  Co. Com. S.D. No. 2, Tex.  5  1942 

AndrewsCo.Com.S.D.No.28,Tex.   5        (21922-1932 

Arcadia    (Town)    U.    F.    S.    D. 

No.  8,  N.  Y 4.35       Q1922 

Ardmorc.  Okla 5  1937 

\rmstrong  County,  Texas 5        (21917-1952 

Ashland  County,  Wis 4  1932 

"Atlantic  City.  N.  J 4H  1947 

.Atlantic  City,  N.  J 4)4  1932 

.Austin  County,  Tex 

Baldwin,  Kan 5 

Barboursvllle   Sch.  Dlst.,   Ky._   5 

BastropCo.Com.S.D.No.26,Tex.  5 
.Batavla.  Ill 5 

Bear  Lake  County.  Idaho 5 

.Bedford.  Ind 4)4 

.Bedford,  Ind 6 

Bee  Co.  Com.  S.D.  No.  14,  Tex.   5 

Beltrami  Co.  S.D.No. 129.  Minn.   6 

Beltrami  County.  Minn 5 

Benomlne  Ind.  Sch.  Dlst..  Tex.  5 

.Berkley  Heights,  N.  J 

.Blloxl,  Miss 5 

.BUoxl.  Miss -   5 

.Birmingham,  Ala 8 

.Blvthe  Sch.   Dlst.,  Cal 6 

.Brewster  .Sch.  Dlst.,  Ohio 5 

Bristow,  Okla.   (2  issues) 6 

.Brltton  Ind.  S.  D.,  So.  Dak 5 

.Bronson  Twp.,  Ohio 5 

.Bryan,  Ohio <H 

.Byers  Ind.  Sch.  Dlst.,  Tex 5 

.Cambridge,  Mass.  (2  Issues) 3H 

.Cambridge,  Mass.  (2  Issues) 3  y2 

-Cambridge.  Mass    3H 

.Carbon  Co.  S.  D.  No.  3.  Mont.-   6 

.ChafTce  Un.  H.  S.  D.,  Cal 5 

.Champaign  Sch.  Dlst..  Ill 4)4 

.Chanute,  Kan 5 

.Chehalls  County,  Wash 5 

Chehalls  Co.  S.D. No. 103, Wash.   5 

Chehalls  Co.  S.D. No. 105, Wash.   5)4 

Chicago,  111.— No.  Shore  Pk.  D.  4M 

.Chicago  Junction,  Ohio 

-Chicago  Junction,  Ohio .. 

.Chicago  Junction,  Ohio 

-Chicopee,  Mass 4 

-Cincinnati.  Ohio  (6  issues) 4 

.Citrus  County.  Fla 6 

.Clay  School  Dlst.,  Cal 6 

Cleveland,  Ohio 4K 

.Cleveland,  Ohio 4 

.Cleveland,  Ohio 4.10 

.Cleveland  Sch.  Dlst.,  Ohio". 4 

.Colfax,  Wash 5 

.Columbus.  Ohio  (12  Issues) 4&4)4 

.Cook  County  S.  D.  No.  38,  111..   5 

.Corona,  Cal.  (4  issues) 4^ 

.Corona,  Cal -- 

.Cortlandt  U.F.S.D.  No. 8,  N.Y.   4M 

.Covington,   La .- 

.Cumberland,  Md 4)4 

.Dayton,  Ohio  (10  issues) 

.Delaware  County,  Ohio 4H 

.Delphos  City  Sch.  Dlst.,  Ohio..  4H 

.De  Soto  County,  Fla 5H 

.Dickson,  Tenn 5 

.Dillon  County,  So.  Car.  (2  iss.) 

.Dimmit  Co. Com  .S.D. No. 2,  Tex.  .. 
.Dover,  N.  H 3  y2 

Dubuque,   Iowa .. 

Dubuque  Sch.  Dlst.,  Iowa 

.Duluth,  Minn 4  H 


1932 
(11922-1932 


1922-1931 

1917-1922 

1912-1921 

(21922-1952 

1 925 
(11917-"l952 

1913-1932 

1913-1932 

1917-1923 

al916 

1931 

(21927-1932 


(21922-1952 

1932 

1922 

1952 

(21917-1922 

1952 

1927-1930 

(21922-1932 

1913-1922 

1932 

(21913-1917 

1924-1932 


al917 


1913-1922 
1936 
1947 
1936 
1932 
1932 

"ol9~2~8~ 


al939 

""T»4l"" 

"al918~" 
Ol935 

"  Y 9"4_2" 
1942 
(21922-1932 
1930 


Dunmore,  Pa 4)4 

Durham,  No.  Car 5 

Durham,  No.  Car 4)4 

East  Cleveland  City  S.  D.,  Ohio  4 
East  Foxboro  Water  S.D.,  Mass.  4 
Electra  Ind.  Sch.  Dlst.,  Tex...   5 

Euclid,  Ohio 4)4 

Euclid  Twp.,  Ohio 4  y2 

Fall  River,  Mass 4 

Fergus  Co.  S.  D.  No.  68,  Mont.   6 

Flatonia.  Tex 5 

Flint.  Mich 5 

Flint  Union  Sch.  Dist.,  Mich...   4 

Forest,  Ohio 5 

Forest.  Ohio 5 

Fort  Dodge  Sch.  Dist.,   Iowa...   4  H 

Fostoria,   Ohio 4)4 

Fostorla,   Ohio 4)4 

Fostoria,  Ohio 4K 

Fostoria,   Ohio 4)4 

Fostoria,   Ohio 4)4 

Frankfort  Ind.  Sch.  Dist.,  Tex.  5 
Franklin  County,  Ohio  (4  Iss.).  4)4 

Franklin  County,  N.  Y 4)4 

Galveston    County    Com.    Sch. 

Dist.  No.  12,  Tex 5 

Gassaway,  W.  Va 6 

Gibson  City  Sch.  Dlst.,  Ill 4  y2 

Glencoe,  111 5 

Glendale,   Cal 5 

Glen  Ridge  Sch.  Dlst.,  N.J 4  )4 

Gloucester  County,  N.J 4)4 

Gloucester  County,  N.  J 4)4 

Gloucester  County,  N.J 4)4 

Gooding.   Idaho 5)4 

Grand  Haven,  Mich 4)4 

Grandvlew,  Wash .. 

Granite  City,  111 5 

Granite  County,  Mont 4)4 

Greeley  Sch.  Dlst..  Colo 5 

Greenlee  Co  '  .    ,  Ariz..   6 


1942 

"  Y922 

1927 

1931 

1913-1936 

01927-1952 

"  'ai91S 

1942 

(21922-1932 

(71922-1952 

1913-1916 

1913-1941 

1913-1920 

1913-1922 

1922 


(21922-1952 

"  ol931 

(21917-1932 

(21922-1932 

1913-1932 

al915 

al929 

1932 

1913-1934 

1913-1920 

1913-1918 

(21922-1932 

1917-1933 

1932 

1915-1921 

1922-1932 

(21927-1942 

1932 


Amoun 

Price. 

Sill, IKIO 

102.9125 

815,000 

101.4858 

60,000 

15,000 

105.683 

60,000 

J/102.438 

20,000 

i/101.38 

12,000 

102.94 

1,500 

100 

1,500 

100 

27,500 

100.287 

50,000 

101.054 

60,000 

100 

50,000 

100 

100,000 

104.579 

20,000 

103.375 

100.000 

18.000 

17,500 

J/100.514 

1,500 

100 

24,000 

45,000 

22,000 

13,886 

100 

3,000 

100 

1,500 

100 

220,000 

100 

2,000 

100 

15,500 

50,0(1(1 

100 

70,000 

100.57 

71,000 

7,000 

101.07 

1,600 

102.78 

20,000 

100.25 

10. 

i/101.37 

12,000 

107.133 

7.000 

101 

6,000 

100 

12.500 

15,500 

100 

25,000 

2,000 

100 

100,000 

104.035 

25  000 

103.09 

25,000 

101 .562 

150,000 

101.77 

35,000 

101.79 

4.000 

100 

18,000 

6,155 

103.939 

2.500 

102.24 

590 

100.169 

29,000 

102.06 

121,103 

45,000 

8,000 

101.70 

18,000 

180,000 

145,000 

300,000 

100.335 

77,000 

1/102.87 

111,000 

3:100 

23,000 

107.478 

51,000 

100 

50,000 

TO. (KM 

100.33 

28,000 

369,900 

103.57 

101.900 

9,100 

102.005 

25,000 

103.72 

70,000 

15,000 

100 

100,000 

5,000 

100 

75,000 

98 

49,000 

103.47 

115,000 

50,000 

101.68 

45,000 

102.191 

25,000 

102.673 

25,000 

102.673 

16,000 

12,000 

102.277 

3,000 

100 

20,602 

101.40 

4,000 

102.58 

70.000 

106.84 

1,500 

100.50 

•12.500 

«  100 

24,000 

10(j 

60,000 

4,000 

103.15 

5.000 

104.14 

50,000 

101.062 

15,100 

2,200 

101.51 

6,908 

11,200 

101.8  1 

11,640 

102.15 

2,000 

100 

80,800 

33,000 

104.362 

2,400 

100 

15,000 

104.04 

35,000 

10,000 

101.18 

30,000 

101.16 

35,000 

103.531 

66,000 

103.16 

8,0001 
11,000  J 

100.125 

60,000 

103.046 

40,000 

102.89 

18,000 

101.061 

23,200 

50,000 

97.49 

41,500 

104.13 

40,000 

104.562 

Page 

931. 

999. 

720. 

865. 

931  . 

931. 

999- 

931- 

999- 

1075 

999- 

780. 

999. 

931  . 

865. 

780. 

999- 

780. 

1076 

931  . 

780. 

865. 

931. 

999. 

999. 

865. 

932. 

781  _. 

866.. 

866_. 

721  -. 

1076. 

721  .. 
866.. 
932.. 
781  .. 
932.. 
781  ._ 
1000. 
781  .- 
1076. 
1000. 
721-. 
1000. 
932-. 
932.. 
866.. 
866.. 
781-- 
781  .- 
932-. 
1076. 
722-- 
866.. 
722.. 

722  .. 
1076. 
1076. 
932.. 
781-- 
866.. 
929.. 
722.. 
866.- 
932.. 
781  .. 
932.. 
932.. 
866.. 
782.. 
722_. 
932.. 
782.. 
1077_ 
866-- 
1000- 
866_. 
782-_ 
1000. 
932._ 
866._ 
932.. 
722 

1001I 

866  ._ 
1001. 
866.. 
866.. 
1077. 
722.. 
932.. 
866_. 
1001 


Name.  Rate. 

.Greenville  S.  D.  No.  1,  Mich...   5 
.Greenwood  Co.  S.D.  No. 2.  Kan.   5 

.Groton,  N.  Y 4)4 

.Gunter  Ind.  Sch.  Dist.,  Tex...   5 
-Haddonlield.  N.  J- 4H 

Hamilton  County,  Ohio. 

_  Hanisburg  School  District,  Pa.   4 

Harris  Twp.,  Ohio. 5 

.Hemet.  Cal 5 

Herkimer,  N.  Y 4  M 

Hillsboro  County,  Fla 5 

.Holvoke,  Mass.  (2  Issues) 4 

.Hopewell  Twp.,  Ohio 4^ 

.HopklnsCo.Com.S.D.No.ll.Tex   5 

.Hutchinson,  Kan. 5 

.Indianola  Dr.  D.,  Miss 6 

.Johnson  City,  Tenn. 5 

.Johnstown,  N.  Y 5 

.Jonesboro  School  Dist.,  Ark 5 

.Kankakee,  111 5 

.  Kerrvllle,    Tex 5 

.Lancaster,  Pa 4 

-Larchmont,   N.   Y 4)i 

-Lawton,  Okla 6 

.Lewis  Co.  S.  D.  No.  2,  Idaho..   5 
.Licking  County,  Ohio  (5  Issues)   4)4 

.Little  River  Dr.  D.,  Okla. 5 

.Little  Rock,  Ark 5y2 

.Lockland  Vil.  S.  D.,  Ohio 4 

.Logan,  Ohio 4  \2 

-Logan  County,  Ohio 4)4 

.London,  Ohio 4'A 

.London  Vil.  S.  D.,  Ohio 4  M 

.Lorain,  Ohio 4)4 

.Lorain,  Ohio  (2  Issues) 4)4 

.Louisville,    Ky 4)4 

.Lyme  Township,  Ohio 4  )2 

.Lynn,  Mass 4 

.Lyons  School  Dist.,  Mich 4)4 

.Madison  Co.  S.  D.  No.  7,  Mont.   6 

.Maricopa  County  S.  D.,  Ariz 5 

.Marshall  Co.  S.  D.  No.  22,  Kan.   6 
.Martinsville  VII.  S.  D.,  Ohio...  4V2 
.Mason  City,  Iowa 4)4 


Maturity. 
■      1927 

1913-1932 

(21917-1942 
1942 


1923-1934 
1913-1952 
1913-1918 


al923 

(21922-1932 

1913-1922 

1923-1932 

1940 

1914 

Y913-1923 

(21922-1942 

1922-1932 

1917-1941 

1922 
1913-1922 
al920 
1932 
1913-1915 
1952 
al917 
al915 
1914-1923 
01922 
1932 

"lVsY" 


Middlesex  County,  N. 'J. 4 

Millbrae  School  Dist.,  Cal 5 

Millersburg,  Ohio  (2  Issues) 4)4 

Millville,  N.  J 4)4 

Milwaukee,  Wis 4)4 

Minerva  Vil.  S.  D.,  Ohio 6 

Minneapolis,  Minn.   (5  issues)  ..4 

Minnesota  (15  issues) 4 

Monclova  Twp.  S.  D.,  Ohio 5 

Moravia.  N.  Y._ 4 

Morehead  City,  No.  Caro 5)4 

Morgan  City,  La 5 

Mountain  View,  Okla 6 

Mountrail  County,  No.  Dak 7 

Mount  Vernon,  N.  Y 4)4 

Murphysboro,  111 5 

Murphy  Township,  No.  Caro 5 

Natchitoches  Parish  S.  D.,  La..   5 

Naugatuck,    Conn 4 

Navarre,   Ohio 4)4 

New  Decatur,  Ala.  (2  issues) .. 

Newton  School  Dist.,  Kan 4)i 

Niagara  Falls,  N.  Y 4 

Nlles,  Ohio 4)4 

North  Fork  S.  D.,  Cal 6 

North  Wildwood,  N.  J .'  5 

Norwood  City  S.  D.,  Ohio 4 

Oakley  Vil.  S.  D.,  Ohio 4)4 

Ocean  City,  N.  J 5 

Oceanview  School  Dist.,  Cal 6 

Oklahoma  City,  Okla.  (2  issues)    5 

Opelousas,    La 5 

Owen,  Wis.  (2  issues) 6 

Palacios,  Tex .. 

Palm  Beach  County,  Fla 5 

Paris,  Tex 5 

Paris  Twp.  S.  D.,  Ohio 4)4 

Paulding  County,  Ohio  (3  issues)   5 

Pend  Oreille  County,  Wash 4)4 

PendOreilleCo.S.D.No.5,Wash.   5)4 

Philadelphia,   Pa 4 

Pittsburg  S.  D.,  Kan 4  % 

Pittsfield,    Mass 4 

Pittsfield,    Mass 4 

Pomerov,  Ohio 4 

Pontiac  S.  D.,Mich 4J4 

Pope  County,  111 4 

Port  Chester,  N.  Y 4y2 

Portland,  Ore 6 


(21917-1927 

(21917-1927 

2932 

"  ~aY927 
(21927-1932 
1921-1930 
1913-1927 
1913-1922 

1913-1922 

1917-1921 

1942 

""al915" 

1913-1932 

1942 

al940 

"l~9Y4~" 

al968 

1913-1921 

1942 

1913-1932 

1913-1937 

(21922-1932 

1930 

1913-1917 

1932 

"  1952 

1942 

1922-1927 

1922-1937 

1913-1941 

(21917-1922 


(21922-1962 
1912-1919 

1922-1932 

"  Y942"  " 

1913-1942 

1913-1922 

"  01927 

1913-1922 

1913-1938 


722  .-Portsmouth,  Ohio 4 

932_. Port  William  S.  D.,  Ohio 4  )4 

932.. Preble  County,  Ohio 4)4 

866._Prosperine  Ind.  S.  D.,  Tex 5 

1001. Putnam  County,  Fla 5 

1001. Putnam  County,  Ohio  (8  issues)    5 

932-_Ouincy,  Mass 4 

866_. Racine,   Wis 4)4 

1001-Radford,  Fla 5 

782  .-Rensselaer  County,  N.Y 4)4 

932„-Ridgefield  Park,  N.  J 5 

932_.Ridgefield  Twp.,  Ohio 5 

782__Roblns  Sch.  Dist.,  Iowa 

782.. Rochester,  N.  Y 4 

867.. Rochester,  N.  Y 4 

1001-Rockwood,  Tenn 5 

867__Rossville  Spec.  Sch.  Dlst.,  Ohio  5 

1077_St.  Albans,  Vt 4)4 

867.. St.  Albans,  Vt 4 

867.. Salem,  No.  Car 5  • 

1001  .Saline     &     Hamilton     Counties    •    • 

Drainage  Dist.,  Ill 6  • 

867__San  Diego,  Cal 4)4 

933. _San  Joaquin  County,  Cal 5 

933_  .Santa  Maria,  Cal 5 

933__Schuvler,  N.  Y 4% 

1078. Seattle,  Wash.  (4  issues) 6&7 

782  ..Sebring  Spec.  S.  D.,  Ohio  (2  iss.)   4  )4 
723.  .Sidney  City  Sch.  Dist.,  Ohio...   4 

933. .Skagit  County,  Wash 

867..SomervlIle,  Mass.  (2  issues) 4 

867.. South  Norwalk,  Conn 4M 

933-_Spencerville,  Ohio 4 

933_.SpencervilIe,  Ohio 4 

1078. Spokane,  Wash.  (3  issues) 6 

1078. Spokane  Co.  S.D. No. 122, Wash.   5 

1078 -Spotsylvania  County.  Va 5 

782 --Springfield,  Mo 5 

867. .Spur  Ind.  Sch.  Dlst.,  Tex 5 

782_.Stephenvllle,  Texas 5 

782.. Sterling  County,  Texas 5 

1002-Sullivan  County,  Tenn 4)4 

1078 .Sully  Countv.  So.  Dak 7 

782--Summervilie  U.  H.  S.  D.,  Cal..   5 

1078-Tacoma,  Wash 7 

782_.Tacoma,  Wash 5 

867.. Tarrant  County,  Tex.  (2  Issues)  5 
867.. Texas  City  Ind.  Sch.  Dlst.,  Tex.  5 

934. .Tipton  County,  Ind 4  y2 

783. -Toledo,  Ohio 4  • 


al917 
1933 

(21932-1952 


al921 
1913-1932 

"(01916"" 

1932 


(21922-1942 

(21922-1942 

1932 

al919 

1920-1922 

•  1928-1931 

1942  • 


Amount 

$10,000 

10,000 

6,000 

4.200 

150.000 

280,175 

78.000 

12.000 

30,000 

■  •  5,759 

25,000 

156,000 

20,000 

700 

30,900 

68,000 

212,000 

21,000 

40,000 

4  5,000 

20,000 

30,000 

50.000 

159.952 

5.500 

210.000 

50,000 

33,000 

150,000 

4,100 

16,000 

10.000 

20,000 

25,000 

58.808 

500,000 

15,000 

123,500 

10,000 

9,500 

7,000 

3.500 

35,000 

30,000 

10,000 

15,000 

8,069 

5,200 

100,000 

2,500 

1,175,000 

98,695 

10,000 

10,000 

15,000 

80.000 

15,000 

20,000 

250,000 

29.700 

50.000 

50,000 

200,000 

25,000 

25,600 

85,000 

17,000 

8,200 

5,000 

60,000 

20,000 

5,000 

6.000 

6,000 

350,000 

40,000 

18,000 

25,000 

16,000 

15,000 

7,000 

62,500 

72,000 

20,000 

700,000 

20,000 

300,0001 

50,000/ 

25,300 

175,000 

10,000 

26,000 

464,498 

48,500 

12,500 

6,962 

2,000 

35,000 

62,500 

50,000 

40,000 

35,000 

45,000 

42,000 

10.000 

2,000 

430,000 
70,000 
15,000 
6,135 
12,000 
60,000 

•  65,000 


Price. 
111.212 
100 
100.08 
100 
101.02 

l6b?53"j 


100 


105.546 

102.84 

100, 

J/100] 
100 

100.004 

101.493 

97.775 

t/102.811 
100 
102.19 
100.271 
100 
100 

102.314 
100 
100 

101.008 
101.585 
100.76 
102.43 
104.10 


108.141 

102.53 

102.419 

102~36~ 

101.44 

100 

104.919 

100.80 

100 

102.113 

101.451 

100 

103.50 

110.19 

Various 

100 

102.402 

100 

!/106~66~ 
100 
102 
101.876 


100 
100 

98,098 
104.62 

lOO" 

103.323 

101  167 

100 

100 

101.79  ' 

109.025 

102.27 

104.483 

100.76 

100 

105.77 


101.13 
101.57 
103.11 
98.25 
101.525 
3:101.25 
102.055 
104.633 

Z100 
103.88 


102.632 
103.06  to 
103.52 
100.392 
102.72 
96.37 
100 


105.098 
103.11 


102.281 

107.58 

107.27 


100 


100.733 
104.205 


100.25 


al918 
1917&1922 


1942 

1913-1918 

1919-1924 

1922 

1932 

1942 

(21917-1932 

(21932-1952 

(21922-1952 

1922-1952 


1933 
1917 


(21922-1952 
1922 
1922  • 


•   70,000 

1,000,000 

250,000 

75,000 

12,529 

131,203 

9,000 

100,000 

150,000 

133,000 

75,000 

3,000 

3,000 

17,540 

20.000 

20.000 

100,000 

3,000 

18,000 

10,000 

200.000 
14.000 

20,000 

13,58  1 

300.000 

1.600.000 

10,000 

34,660 

•  135,000 


100 

106.825 
101.293 
100.33 

102~722 

100.677 

102".47" 

101.691 

100 

100 

IOY.67" 

IOV.18* 

100 
97 

100~1375 
100.614 
100.005 


96.66 
102.809 
100 
100 
100.823 
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Page.                    Name.                        Bate. 
783.. Toledo,  Ohio 4 

1002 -Toledo,  Ohio  (23  issues) 5 

867..Turtle  Creek  Dr.  D.  _Yo.  1,  Wis.   6 

783-.Uhrichsville.  Ohio 4 

934- -Victoria  Counts',  Tex 5 

934--Vienna,  So.  Dak 5 

934-.Vienna  Twp.,  Ohio 5 

934-.Wallingford,  Conn 4M 

934,-Walter  Sen.  Dlst.,  Okla 6 

934.-Waltham,  Mass.   (2  Issues) 4 

934__Wapanucka,  Okla 6 

934_-Wardner-Kellogg     Ind.     S.     D. 

No.  6,  Idaho 5 

935..Waupun  Sell.  Dlst.,  Wis 3H& 

723 -.Wayne  County,  Mich 4 

867,-West  Hoboken,  N.  J 4H 

1004-West  Palm  Beach,  Fla.  (4  iss.)_  5 
867-. Wharton   Co.   Com.   Sch.   Dist. 

•    •         No.  5,  Tex 5 

783_. White  County,  Ind 4)4 

1079.Whiteflsh  Sch.  Dlst.,  Mont 6 

723.-Wilkes-Barre  City  S.  D.,  Pa...  4H 

935.-Wllkinsburg.  Pa 4  M 

935_. Wilmington,   Del 4 

1004-Worthington,  Ohio 4 

783..Xenia.  Ohio 4H 

935.. Yakima  Co.  S.D.  No.  96,  Wash.  5 
1004.YellowstoneCo.S.D.No.20.Mont.6 
1079. Yellowstone  Co. S.D. No. 12,  Mont. 6 

723..Yonkers,  N.  Y 4H 

723-.Yonkers,  N.  Y 4  y2 

935..Yonkers,  N.Y 4  y2 

935. .York  County,  So.  Car 5 

935..Youngstown,  Ohio  (11  issues) 

723_.Youngstown,  Ohio  (8  issues) 5 

867__Youngstown  Sch.  Dlst.,  Ohio-.  4H 

Total  bond  sales  for  March  1912  (293  municipalities 

covering  418  separate  issues) fc$2 1 ,068 ,069 


Maturity. 

Amount. 

Price. 

01925 

117,000 

100.75 

Various 

109,814 

rlOO 

22,760 

100.659 

1937 

18,000 

100.82 

dl932-1952 

200,000 

100 

8,000 

100.10 

25,000 

105.10 

40,000 

101.33 

1937 

3  1,000 

32,000 

102.22 

1937 

7,000 

100 

(U922-1932 

25,000 

100.828 

1  1913-1927 

37.500 

100 

1914-1918 

362,000 

19  12 

35,000 

104.01 

1941 

40,000 

100 

dl932-1952 

2,700 

100 

1913-1922 

10,000 

24,000 

225,000 

100 

102.55 

1922-1942 

50,000 

101.835 

1935 

45,000 

97.86 

al927 

20,000 

100.055 

1922 

12,200 

104.344 

1913-1932 

9,000 

100 

CH915-1922 

2,000 

100 

dl916-1917 

1,300 

100 

1913-1952 

80,0001 
95,000/ 

103.33 

1913-1931 

1913-1937 

50,000 

103.25 

(H927-1942 

60,000 

125,545 

32,500 

100 

al941 

175,000 

108.13 

a  Average  date  ot  maturity,  d  Subject  to  call  In  and  after  the  earlier 
year  and  mature  in  the  latter  year,  fc  Not  Including  $22,303,808  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  £  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same,  as  the  sales 
have  not  been  carried  to  completion.  We  give  the  page 
number  of  the  issue  of  our  paper  in  which  the  reason  for  the 
failure  to  consummate  the  sales  may  be  found. 

Page.  Name.  Amount. 

997.. Belgrade.  Mont.  (February  list) $11,500 

997. .Chaffee  Union  High  School  District,  Cal.  (February  list) 100,000 

1001-Plain  City  School  District,  Ohio  (February  list) 2,500 

933. .St.  Louis  Co.  Com.  S.  D.  No.  35,  Minn.  (February  list) 100,000 

1078-Uhrichsville.  Ohio  (2  issues,  February  list) 9,400 

We  have  also  learned  of  the  following  additional  sales  for 

previous  months: 

Page.  Name.  Bale. 

779.. Adams  County,  No.  Dak 7 

1073.Albion,  Mich 5 

863.. Augusta,  Me.  (January) 4 

998.. Coleman,  Texas 5 

1074. Detroit,  Mich '_  3K 

865. .Green  Bay,  Wis 4V2 

780--Hemphill  Co.Com.S.D.No.l.Tex.   5 

931  _ .  Iowa  City,  Iowa 6 

865 .-Jefferson  Co.  S.  D.  No. 25, Wash-  6 
999. -Jefferson  Cr.  Dr.  D.  No.  2.  Ark  -   6 

1076 -Lake  County,  Ohio 4 

781  ..Matagorda  Co.  Dr.  D.  No.  3, Tex  5 

365_ -Mississippi    (January) 4 

932__Naylor  Dr.  Dist.  No.  1,  Mo 6 

1000. Nebraska  (14  issues) _. 

781.. North  Dakota  (11  issues) 4 

866.. Ozark,   Ala 5 

867-.Rowe  School  District,  Cal 5 

782..Sallisaw,  Okla 6 

782. .Seattle,  Wash.  (2  Issues) 7 

1002. Snyder,  Neb 5 

1078_Spokane,    Wash 6 

782__SumnerCo.  S.  D.  No.  46,  Kans.   5 

1078-Tacoma,  Wash.   (5  issues) 7 

782-.Tarkio  School  District,  Mo 5 

1078. Toledo  Sch.  Dist, , Ohio  (January)   4 
783_ -Wabaunsee  Co. S.D. No. 13, Kans.   5 

867__Watervliet,  N.  Y 4H 

783. .Wichita,  Kan.  (Jan.)  (3  Issues).   5 

783 ..Wichita,  Kan.  (4  issues) 5 

1880_Zanesville,  Ohio  (3  issues) 4 

All  the  above  sales  (except  as  indicated)  are  for  February. 

These  additional  February  issues  will  make  the  total  sales 

(not  including  temporary  loans)  for  that  month  $29,103,661. 

DEBENTURES  SOLD  BY  CANADIAN    MUNICIPALITIES  IN  MARCH 


Maturity . 

Amount. 

1914 

$15,000 

1912-1921 

21,000 

1937 

15,000 

(21927-1952 

25,000 

1941 

55,000 

1913-1926 

8.500 

(J1931-1951 

6,500 

01915 

15,431 

(H913-1917 

1,500 

1920-1939 

30.000 

40,000 

27,950 

1932 

336,000 

1914-1932 

32,676 

137,800 

Various 

73,083 

1932 

15,000 

1917-1922 

3,000 

1937 

42,500 

33,133 

dl914-1929 

'.). > 

1922 

57,900 

2,500 

1917&1922 

23,574 

26,000 

35,000 

1,800 

1912-1916 

7,465 

1913-1922 

48,958 

38,728 

1917&1921 

31,000 

Price . 
101.60 


100.20 

lbb"  " 
100 
100 
100.10 


100 


100 


100 
100 

100.366 
102.047 


100 


100 


100 
100.066 


Page.  Name.  Rate. 

936..Alsask,  Sask 8 

724__Barrie,  Ont.  (4  Issues) 5 

868-.Battle  River,   Sask 4H 

868_. Brampton,   Ont 4H 

1004. Brock  School  District,  Sask 4  H 

724. .Dominion  of  Canada 3  H 

1004_Enderly,   B.  C... 6 

936_. Fort  Francis,  Ont 5 

936__Halleybury,   Ont .- 

936-.Herbert  School  District,  Sask..   514 
1005. High  River  School  Dlst.,  Alta-.   5J^ 

784 _  .InnlsfaU.  Alta 5 

1005-Kamloops,  B.  C 5 

1005-Lethbridge,  Alta .- 

868. .London,  Ont.  (5  Issues) .. 

784 -.Melville,  Sask 5\4 

784. .Melville,  Sask 5 

1005. Melville  School  District,  Sask--   5H 

936. .MUden,  Sask 6H 

784. .Montcalm,    Que iy2 

1005. Mount  Hope,  Ont 6 

1005-Nanalmo.   B.C 5 

784-.Niagara  Falls,  Ont 5 

936-. North  Battleford,  Sask.  (2  iss.).   5 
1005. North  Battleford  S.  D.,  Sask...   5 

1005.Peachland,   B.  C 5 

784..Qulnton,  Sask 6 

1080-Richmond,  B.C.  (2  issues) 4y2 

936.. Rural  Munlc.  of  St.  Paul,  Man..   5 

8 6 8. -Salvador,  Sask 6 

1005-Slmpson,   Sask 6 

936.. Sunderland,   Ont 4H 

936__Tess!er,  Sask 5 

936,-Teulon  S.  D.  No.  1093,  Man...   6 

784__Tlllsonburg,   Ont 5 

936 .  .Trochu ,  Alta •_ -  6 

1080. UnltedTwp.Neelon&Garson, Ont  5 

724.. Vancouver,  B.  C 4 

784. .Vernon,  B.  C. -. 

784 ..York  Township,  Ont--- 5 


Maturity. 

Amount. 

1913-1927 

$5,000 

35,870 

1932 

5,000 

1913-1942 

39,050 

1932 

9,000 

1932 

3,500 

1913-1942 

9,000 

1922 

12,000 

1932 

12,000 

1942 

22,000 

1913-1932 

15,000 

30,000 

750,000 

203,500 

1952 

6,0001 
7,500/ 

1942 

1913-1922 

6,400 

1927 

2,300 

1942 

60,000 

1913-1932 

6,000 

1922 

33,000 

37,960 

170,854 

1913-1937 

4,000 

1932 

2,000 

1922 

1,000 

1962 

150,000 

1931 

5,000 

1927 

2,300 

1927 

1,500 

1913-1932 

9,000 

1927 

2,500 

1932 

5,000 

1913-1942 

25,000 

1922 

3,000 

1913-1927 

4,000 

5,000,000 

49,100 

1913-1927 

6,700 

Price. 
102.25" 

99.168 

98"  "  "  " 
101.20 
95.78 
96.50 


98.50 
98~651 


101.54 
95.304 

lbb"  " 

lbV.oe" 

100.76 
06.138 
95.40 
98 
99 


Total  debentures  sold  In  March „_.$31,601,034ESEE  •"" 


ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS 
Page.  Name.  Bate. 

783.. Areola  School  District,  Sask.   .   5 
783. .Bashaw  S.  D.  No.  2571,  Alta..  6 

783__Blairmore,  Alta.  (2  issues) 5H 

783. -Dominion  of  Canada  (18  issues)  .  6 

1080. Esterhazy,  Sask 

784. -Owen  Sound,  Ont _  4~j^ 

784. -Owen  Sound,  Ont 4}4 

784. -Penticton,  B.  C.  (5  issues)    .      .   5 
784_-Selmond  S.D  No.478,Sask.(Jan.)    6 


Maturity. 

1942 

1922 

1932 


1922 
1932 


1913-1942 


Amount. 
$16,000 
5,060 
45,000 
21,375 
1,000 
30,0001 
25,000/ 
27,300 
800 


Price. 
98.85 


99.265 


101.25 


^  The  above  sales  (except  as  indicated)  are  for  February. 
These  additional  February  sales  make  the  total  of  debentures 
sold  that  month  $2,854,803. 

News   Items. 

Atchison,  Kan. — Commission  Form  of  Government  De- 
feated.— According  to  early  returns,  the  question  of  adopting 
the  commission  form  of  government  failed  to  carry  at  the 
election  held  April  2.  ;  .: 

Aurora,  Colo.—  Court  of  Appeals  Holds  Town  Liable  For 
Payment  of  Water  Bonds. — A  decision  was  handed  down 
April  3  by  the  U.  S.  Circuit  Court  of  Appeals  holding, 
according  to  the  Denver  Republican,  that  the  town  of 
Fletcher,  now  Aurora,  must  pay  to  S.  J.  Hickman  of  West- 
chester, Pa.,  the  sum  of  $180,000  as  the  result  of  its  failure 
to  redeem  a  bond  issue  of  $150,000,  voted  in  1891,  to  take 
over  the  Fletcher  water  plant  from  the  old  Denver  Water  Co., 
predecessor  of  the  Denver  Union  Water  Co. 

The  case  has  been  pending,  it  is  said,  both  in  the  trial  and  appellate 
courts  of  the  United  States  for  the  past  15  years  and  Attorney  W  A 
Bryans,  who  represents  the  municipality,  has  now  declared  that  he  wiil  at 
once  take  steps  to  appeal  the  decision  to  the  U.  S.  Supreme  Court. 

In  1891  the  old  town  of  Fletcher  voted  to  issue  bonds  for  the  purchase 
of  the  water  plant  constructed  for  its  use  by  the  Denver  Water  Co.  Suit 
was  brought  by  taxpayers  to  enjoin  the  payment  of  the  bonds  on  the 
ground  that  the  plant  cost  but  $35,000  while  the  bonds  for  its  purchase 
were  issued  in  the  sum  of  $150,000  and  that  the  bonds  were  voted  at  an 
election  manipulated  by  the  political  agents  of  the  old  Denver  Water  Co 
This  suit  was  decided  in  favor  of  those  who  held  the  bonds.  The  legality 
of  the  bond  issue,  it  is  now  held  by  the  Appellate  Court,  could  not  be 
attacked  in  a  suit  against  the  town  to  collect  on  the  bonds  as  that  defense 
was  not  raised  in  the  first  suit  to  enjoin  the  payment  of  the  bom: 

Aurora,  Kane  County,  111. — Election  on  Commission  Form 
of  Government. — The  question  of  adopting  the  commission 
form  of  government  will  be  submitted  to  a  vote,  it  is  stated, 
on  April  16. 

Beaumont,  Jefferson  County,  Texas. — Commission  Form 
of  Government  Rejected. — By  a  vote  of  339  "for"  to  349 
"against"  the  question  of  adopting  the  commission  form  of 
government  was  defeated,  it  is  stated,  at  the  election  held 
April  2. 

Bishop,  Nueces  County,  Texas. — Commission  Form  of 
Government  Approved. — The  question  of  adopting  the  com- 
mission form  of  government  was  approved,  it  is  stated,  at  an 
election  held  April  3. 

Bozeman,  Gallatin  County,  Mont. — Commission  Form 
of  Government  Defeated. — The  election  held  April  1  resulted 
in  the  defeat  of  the  commission  form  of  government  (V.  94, 
p.  502).     The  vote  was  374  "for"  to  618  "against." 

Bristol,  Conn. — Charter  Amendment  For  Acquisition  of 
of  Water  Works  Declared  Unconstitutional. — On  March  28 
Judge  Case  of  the  Superior  Court  dismissed  the  application 
of  the  city  for  a  preliminary  appraisal  of  the  plant  of  the 
Bristol  Water  Co.  with  a  view  to  submitting  the  result  of  the 
same  to  the  voters  for  their  acceptance.  The  memorandum 
of  the  Court  follows: 

The  so-called  "first  appraisal"  may  be  rejected  by  the  city  or  it  may  be 
rendered  of  no  effect  by  the  mere  neglect  or  refusal  of  the  water  company  to 
signify  its  acceptance  of  it.  In  the  first  event,  the  proceeding  ends:  In 
the  second  event,  the  City  must  then  proceed  to  a  condemnation  of  the 
property  in  a  new  proceeding  involving  the  appointment  of  a  new  com- 
mittee. 

The  water  company  may  render  the  "first  appraisal"  of  no  effect  save 
as  a  basis  for  regular  condemnation  proceedings,  by  simply  ignoring  It. 
The  city  may  render  it  an  absolute  nullity  by  its  positive  refusal  to  accept  It. 

Apparently  the  Act  seeks  to  impress  the  judicial  department  into  service 
for  the  purpose  of  submitting  in  advance  a  tentative  figure  for  the  approval 
or  disapproval  of  either  party,  as  either  sees  fit  to  decide.  There  is  no  final- 
ity in  such  a  proceeding  nor  is  it  one  which  the  Legislature  can  impose  upon 
the  Superior  Court,  or  a  Judge  of  that  Court  acting  as  such.  The  attempt  is 
apparently  not  even  within  the  reasoning  which  induces  the  consistent  dis- 
sent of  Judge  Baldwin  in  Norwalk  Street  Ry.  Co.'s  Appeal,  69  Conn.,  576., 
Bradley  vs.  New  Haven,  73  Conn.  646,  and  Spencer's  Appeal,  78  Conn.  301. 

It  is  not  a  judicial  proceeding  in  any  sense  "final  and  conclusive  upon 
the  parties,"  nor  is  it  of  a  "quasi-judicial"  character  coming  to  the  Court 
for  review  upon  any  proceeding  in  the  nature  of  or  analoguous  to  an  appeal. 

The  motion  to  dismiss  for  want  of  jurisdiction  is  granted. 

The  charter  amendment  under  which  proceedings  were  to 
be  taken  by  the  city  was  ratified  by  the  voters  on  Jan.  17. 
V.  94,  p.  223. 

Michigan. — Legislature  Adjourns. — The  Legislature  of  this 
State  which  convened  in  special  session  March  20  (V.  94, 
p.  862)  adjourned  April  5. 

Prior  to  adjournment  a  resolution  was  passed  providing  for 
the  submission  to  the  voters  at  the  November  election  of  an 
amendment  to  the  Constitution  allowing  cities  and  villages 
to  amend  their  charters  piecemeal  without  making  a  general 
charter  prevision. 

Mississippi. — Income  Tax  Bill. — We  print  in  full  below  the 
bill  referred  to  in  the  "Chronicle"  of  March  23  (page  862), 
providing  for  the  levying  of  a  tax  of  5  mills  on  the  dollar  on 
all  incomes  in  excess  of  $2,500  per  year. 

HOUSE  BILL  NO.  522— PROVIDING  FOR  THE  LEVY  AND  COLLEC- 
TION OF  A  TAX  ON  INCOMES.  i*. 
Sec  1  Be  it  enacted  by  the  Legislature  of  the  State  of  Mississippi. 
That  at  the  time  of  making  the  assessment  of  real  and  personal  propem 
for  taxation  in  this  State,  the  assessor  of  each  county  shall  each  year  dV 
mand  of  each  person  liable  to  assessment  in  his  county  a  list  of  his  income 
for  the  year  ending  February  1st  of  the  year  in  which  such  assessment  is 
made  in  excess  of  $2,500.  The  blank  for  listing  taxes  shall  contain 
the  question:  "Was  vour  income  fromjsalaries,  fees,  trade,  profossion|and 
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property,  or  any  or  all  of  them,  for  the  year  ending  February  isl    in 
OIS2.500J" 

Sec    2,    If  the  prison  answers  the  question  In  the  affirmative,  he  sliall  be 
furnished  i>.\  the  assessor  with  a  blank  In  the  following  (orm,  to  wli 
"To  the  Auditor  of  the  State  of  Mississippi: 

"I  hereby  certify  thai  my  Inoome  from  salaries,  tees,  trade,  profession  and 
ty,  or  anj  or  all  of  them,  for  the  year  ending:  February  1st,  In  excess 
of  $:'..">oi).  was... _     " 

"I  ---being  duly  sworn,  do  certifv  that  the 

foregoing  certlflC  Ite  is  true  to  the  best  of  my  know  ledge  ami  lieliri 


"Subscribed  and  sworn  to  before  me  this day  of 

Assessor." 

Said  person  shall  till  out,  sign  and  swear  to  said  certificate  before  the  as- 
sessor or  other  officer  authorized  by  law  to  administer  oaths,  and  such 
aasessoi  shall  forward  the  same  to  the  State  Auditor  not  later  than  July  l 
of  that  year,  ami  said  State  Vudl  or  shall  certify  the  amount  of  tax  due 
upon  such  Income  so  reported  to  the  tax  collector  of  the  county  in  which 
such  person  resid-       ■    oi  b  toi  daj  oi  October  of  each  year,  and 

It  shall  be  the  dutj  ol  such  tax  collector  to  collect  such  Income  tax  so  Im- 
posed upon  the  ii  ion  oa  jessed,  i  time  and  in  the  same  man- 
ner as  is  prescribed  bj  law  tor  the  collection  of  other  taxes,  and  to  cover  the 
same  into  the  State  Treasury  as  prescribed  by  law  for  other  taxes. 

luty  of  th  of  each  county  to  furnish  the 

Sta:    Auditor  a  list  of  all  pel  may  find  who  are  subject  to  the 

above  tax  o  filled  out  the  Usl   above  required,  together  with  the 

names  of  other  persons  In  his  county  not  appearing  thereon  who,  in  his 
opinion,  may  be  liable  for  an  inc  i  ae  tax  hereunder,  and  the  said  state 
Auditor  may  take  such  steps  as  be  may  deem  necessary  to  require  any 
such  person  whose  hum.'  is  added  to  make  proper  return  oi'  his  said  Income 
and  to  enable  him  to  obtain  such  Information  he,  or  any  one  designated 
by  him,  to  obtain  such  information,  shall  have  the  power  to  summon 
witnesses;  provided,  however.  If  any  witness  so  subpoenaed  falls  and 
refuses  to  appear  and  give  Information,  as  provided  by  this  section,  the 
State  Auditor  shall  make  complaint  in  any  court  and  said  court  shall 
thereupon  issue  a  subpoena  requiting  the  person  subpoenaed  to  appear 
and  give  testimony  as  required  by  this  section,  and  if  any  such  person 
subpoenaed  shall  fail  or  refuse  to  obey  said  subpoena,  such  person  shall  be 
punished  as  provided  by  law  In  cases  of  contempt. 

Sec  i  There  is  hereby  levied  for  the  benefit  of  the  general  fund  of  the 
State  oi  Mississippi  a  tax  on  all  incomes  as  follows:  On  all  annual  incomes 
In  excess  of  $2,500,  a  tax  of  five  mills  on  the  dollar. 

In  computing  incomes,  the  necessary  expenses  actually  Incurred  in  carry- 
ing on  any  business,  occupation  or  profession,  not  including  remuneration 
to  the  taxpayer  for  personal  supervision  of  the  support  and  maintenance  of 
his  or  her  family,  shall  be  deducted  from  the  gross  Income  or  revenue;  and 
the  word  "income"  as  used  in  this  Act  shall  be  deemed  and  taken  to  mean 
"gross  profits':  Provided  that  no  reduction  shall  be  made  or  allowed  for 
any  amount  paid  out  or  contracted  tor  permanent  improvements  or  better- 
ment made  to  Increase  the  value  of  any  property  or  estate,  or  for  the  inei  i 
of  capital,  capital  stock  or  assets. 

"In  estimating  the  gains,  profits  and  Income,  there  shall  not  be  included 
Interest  upon  such  bonds  or  securities  of  this  State,  or  of  the  United  States, 

the  principal  and  interest  of  which  are  by  the  law  of  their  issuance  exempt 
from  taxation."  "When  the  income  is  derived  from  property  upon  which  Is 
paid  an  ad  valorem  tax.,  the  amount  of  the  ad  valorem  tax  paid  shall  be 
deducted  from  the  income." 

Sec.  5.  It  shall  be  unlawful  for  any  person  to  print  or  publish  In  any  man- 
ner whatsoever  any  income  tax  return  or  any  part  thereof,  or  the  taxes  due 
thereon,  unless  the  tax  herein  becomes  delinquent,  and  any  persons  violat- 
ing the  provisions  of  this  section  shall  be  deemed  guilty  of  a  misdemeanor 
and  shall  be  fined  not  to  exceed  fifty  dollars  and  imprisoned  in  the  county 
jail  not  more  than  thirty  days  for  each  offence. 

Sec.  6.  If  any  of  the  taxes  therein  levied  become  delinquent,  they  shall 
become  a  lien  on  all  the  property,  personal  and  real,  of  such  delinquent  per- 
son, and  shall  be  collected  as  ad  valorem  taxes. 

Sec.  7.  Any  person  making  the  affidavits  required  herein  who  shall 
knowingly  swear  falsely  shall  be  guilty  of  perjury. 

Sec.  s.  Any  assessor  who  shall  fail  or  refuse  to  perform  the  duties  herein 
imposed  sliall  be  guilty  of  malfesaance  in  office  and  shall  forfeit  the  amount 
of  taxes  lost  by  the  State  by  such  failure  or  refusal,  fo  be  collected  in  a  civil 
action  In  the  name  of  the  State  against  the  assessor. 

Sec.  9.  That  this  Act  shall  take  effect  and  be  in  force  from  and  after  Its 
passage.  | 

Approved  March  16  1912 

Newport,  Campbell  County,  Ky.—City  Loses  Suit  to 
Compel  Bank  to  Accept  Bonds. — The  suit  brought  by  the  city 
of  Newport  to  compel  the  Newport  National  Bank  to  accept 
the  $100,000  4%  street  bonds  awarded  to  it  on  August  23 
1911  was  decided  by  Circuit  Judge  Yungblut  on  April  6. 
It  is  held,  according  to  local  newspapers  that  the  city  can- 
not compel  the  bank  to  take  the  bonds  because  of  irregular- 
ities in  effecting  the  sale.  The  Court  says,  however,  that 
it  does  not  intend  to  indicate  that  the  city  has  no  authority 
to  issue  the  bonds.     See  V.  93,  p.  1131. 

Okmulgee,  Okmulgee  County,  Okla. — Commission  Form 
of  Government  Adopted. — The  election  held  April  2  resulted, 
it  is  stated,  in  a  vote  of  391  to  186  in  favor  of  the  adoption 
of  the  commission  form  of  government. 

Pittsburgh,  Pa. — Court  Denies  Application  for  Injunction 
to  Restrain  Hump  Improvement  Project. — On  April  4  Judge 
Chas.  P.  Orr  in  the  U.  S.  District  Court  refused  to  grant  a 
preliminary  injunction  to  restrain  the  sale  of  the  bonds 
offered  on  that  day  (April  4)  for  the  ''hump  improvement 
project."  The  award  of  the  bonds  was  reported  last  week. 
The  Court,  it  is  said,  fixed  April  16  as  the  date  for  a  hearing 
of  arguments  in  the  suit. 

Port  of  Vancouver  Clarke  County,  Wash. — Voters  Favor 
Establishment  of  Port  District. — The  election  held  April  6 
1  V.  94,  p.  778)  resulted  in  favor  of  the  establishment  of  the 
Port  of  Vancouver. 

San  Francisco,  Cal. — Voters  Favor  Calling  Election  For 
Acquisition  of  Home  Telephone- Co. — At  a  special  election 
held  March  29  the  voters  decided  to  refuse  to  assent  to  the 
suggestion  that  the  city  authorities  permit  the  merger  of  the 
Home  Telephone  Co.  with  the  Pacific  Telephone  &  Telegraph 
Co.     They  id   in  favor  of   the   plan   to   call  another 

special  election  to  vote  on  the  question  of  issuing  $6,000,000 
bonds  for  the  acquisition  of  the  Home  Telephone  Co.  Less 
than  30  per  cent  of  the  registered  vote  was  cast  ,  there  being 
21,174  ballots  "for"  and  10,353  "against"  the  proposition 
rejecting  the  merger  and  20,500  "for"  to  10,665  "against" 
the  plan  to  call  a  special  election  to  issue  bonds  for  the 
acquisition  of  the  Home  Co.  Concerning  the  result  of  the 
election,  City  Attorney  Long  is  quoted  in  the  San  Francisco 
'Chronicle"  as  saying:  "The  vote  against  the  telephone 
merger  and' for  a  municipal  telephone  system  was  merely 
advisory.  The  ordinances  as  voted  on  are  manifestly 
*uegal|and  the  Board  of  Supervisors  cannot  act  with  such 
an  illegal  authorization.  All  that  the  Supervisors  can  do  is 
tojtakejthi  is  an  expression  of  the  will  of  the  people. 


If  a  telephone  system  is  to  be  acquired  by  the  city  as  a 
public  utility,  proceedings  must  be  begun  anew.  This  can 
be  done  either  under  the  charter  provisions  relating  to  the 
initiative  or  by  the  Board  of  Supervisors  in  the  usual 
manner." 

Seattle ,~  Wash . — Municipal  Car  Line  Bonds  Declared 
Valid. — On  April  5  Judge  R.  B.  Albertson  of  the  Superior 
Court  declared  .valid  the  $800,000  bonds  voted  March  7  1911 
for  a  municipal  railway  system.     V.  94,  p.  862. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ACKERMAN.  Choctaw  County,  Miss. — Bonds  Proposed. — It  is  stated 
that  this  place  intends  to  Issue  $15,000  school-bldg.  and  water-works-ex- 
tension bonds. 

MADAMS  COUNTY?  (P.'O.  Natchez),' Miss.— Bonds  Proposed.— Local 
papers  state  that  the  Board  of  Supervisors  have  been  petitioned  to  issue 
$100,000  road  bonds. 

SFADAMS  COUNTY'  (P.r0.c  West'  Union),'  Ohio.— Bond  Offerin  g.— Pro- 
posals will  be  received  at  1  p.  m.  April  26  (not  March  2G,  as  inadvertently 
reported  last  week)  by  the  Board  of  County  Commissioners  for  $46,829  69 
4M%  refunding  bonds.  Auth.  Sec.  5656  and  5658,  Gen.  Code.  Denom. 
(93)  $500  and  (1)  $329  69.  Date  April  1  1912.  Int.  A.  &  O.  at  Treasurer's 
office.  Due  $2,000  biennially  on  April  1  from  1917  to  1931,  tool.,  $3,000  on 
April  1  1933,  1935  and  1937,  $4,000  on  April  1  1939,  1941,  1943  and  1915 
and  $5,829  69  April  1  1947.  Cert,  check  for  $1,000,  payable  to  Treas.,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  5  days  from  date  of  sale. 
Purchaser  to  pay  accrued  int.^W.  E.  Spencer  Is  CountyiAuditor. 

•  ALBION,  Calhoun  County.  Mich. — Bond  Sale. — This  city  has  issued 
$21,000  5%  coup,  paving  bonds.  Int.  aim.  In  Aim',  at  the  City  Treas. 
office.     Due  Dart  yearlv  from  1912  to  1921 

ALLIANCE,  Stark  County,  Ohio. — Bond  Sale. — On  April  5  the  following 
bids  were  received  for  the  $31,000  4%  and  $3,800  4  1-3%  grade-crossing- 
abolitlon  (city's  portion)  bonds  (V.  94,  p.  863): 

$31,000  issue.  $3,800  issue. 

City  Sav.  Bank  &  Trust  Co.,  Alliance $31,100  $3,850 

Otis  &  Hough,  Cleveland 31,005  3,805 

Well,  Roth  &   Co.,   Cincinnati 3,840 

ANN  ARBOR,  Washtenaw  County,  Mich.— Bonds  Defeated.— The  elec- 
tion held  April  1  resulted  in  the  defeat  of  the  proposition  to  issue  $600,000 
bonds  to  purchase  the  plant  of  the  Ann  Arbor  Water  Co.  (V.  94, 
p.  779).  The  vote  was  1,430  "for"  to  957  "against."  or  only  2  votes  less 
than  the  three-fourths  majority  necessary  to  authorize.  We  are  advised 
that  the  proposition  will  be  re-submitted  sometime  in  June. 

•ATASCOSA  COUNTY;  (P. 'O.  Pleasanton) .  Tex.— Bond  Election.— The 
question  of  Issuing  $60,000  4H%  20-year  court-house  bonds  will  be  sub- 
mitted to  a  vote  on  May  11 

ATCHINSON,  Atchinson  County,  Kan. — Bonds  Authorized. — Reports 
state  that  an  ordinance  was  passed  authorizing  the  issuance  of  $13,627 
paving  bonds.         •    •    •       ^j  _j  ■    j •.    •    •    ■    •  «jBd  ■ 

"ATHENS,  McMinn  County,  Tenn. — Description  of  Bonds. — The  $5,000 
funding  and  $20,000  street-impt.  bonds  to  be  submitted  to  a  vote  on  April  20 
(V.  94,  p.  997)  bear  interest  at  5%  and  are  payable  in  30  years. 

^  AUBURN.'Androscoggin  County,  Me. — Temporary  Loan. — A  loan  of 
$60,OQO  due  Nov.  5  1912  was  negotiated  April  10  with  Loring,  Tolman  & 
Tupper  of  Boston  at  4.10%  discount. 

*?*AUGLAZE  COUNTY  (P.  O.  Wapakoneta) ,  Ohio.— Bond  Offering. 
Proposals  will  be  received  until  12  m.  April  25  by  A.  E.  SchafTer,  County 
Auditor,  for  $4,000,  $8,000  and  $2,000  6%  ditch  bonds.  Auth.  Sec.  6489, 
Gen.  Code.  Denom.  $1,000.  Date  May  1  1912.  Int.  semi-annual. 
Certified  check  for  2%  of  bonds  bid  for,  payable  to  County  Treasurer,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  5  davs  after  timeof 
award.     Purchaser  tojpayi accrued  interest, 

BABYLON.'SuffoIkTCounty,  N.  Y— Bond  Offering .— ProposalsTwillfbe 
received,  it  is  stated,  until  8  p.  m.  May  14  by  J.  B.  Cooper,  Vil.  Clerk,  for 
the  $20,000  1-10-yr.  (ser.)  road  impt.  bonds  voted  March  19  (V.  94,  p.  863). 
Int.  (rate  not  to  exceed  5%)  annual.     Cert,  check  for  5%  required. 

•BAKER,  Baker  County.  Ore.— Bond  Sale.— On  April  2  $6,400  24  6% 
1-10-vr.  (opt.)  street  bonds  were  awarded  to  J.  C.  White  at  par.  Denom. 
$500.  Date  March  1  1912.  Int.  M.  &  S.  A  bid  was  also  received  from 
the  Hanchett  Bond  Co.  of  Chicago. 

BAKERSFIELD  SCHOOL  DISTRICT  (P.  O.  Bakersfield),  Cal.  -Bonds 
Voted. — By  a  vote  of  168  to  1  the  issuance  of  $120,000  5%  20-yr.  bldg.  and 
impt.  bonds  was  authorized  on  March  30. 

BALTIC,  Tuscarawas  County,  Ohio. — Bond  Election. — It  is  stated  that 
an  election  will  be  held  May  21  to  vote  on  the  question  of  issuing  $11,000 
water-works-constr.  bonds. 

BANCROFT  SCHOOL  DISTRICT  (P.  O.  Bancroft),  Kossuth  County, 
Iowa. — No  Bonds  Voted. — We  are  advised  that  the  newspaper  reports  stat- 
ing that  $6,000  bonds  had  been  voted  by  this  district  are  erroneous. 

BASTROP  COUNTY    (P.   O.    Bastrop),    Texas.— Bonds    Voted.— The 
election  held  April  2  resulted  in  favor  of  the  proposition  to  issue  the  $100,000 
5%  road-improvement  bonds  (V.  94,  p.  863).     The  vote  was  603  to  232. 
These  bonds  will  be  offered,  we  are  advised,  in  about  two  months. 

BAY  COUNTY  (P.  O.  Bay  City).  Mich.— Bonds  Defeated.— The  proposi- 
tion to  issue  $150,000  court-house  bonds  was  defeated,  it  is  stated,  at  an 
election  held  April  1 .  , 

•  BEAUMONT.^JeffersonYCounty,  Tex.— Bond  Sate.— On  April  4  the 
$150,000  5%  20-40-yr.  (opt.)  sewer,  paving  and  park  bonds  (V.  94,  p.  503) 
were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.  and  Seasongood  &  Mayer  of 
Cin.-Lat  102.08.  •  Denom.  $1,000.  •  Date^ April  1  1912.  •  Int.  A.   &^O.^jXLi 

BEE  COUNTY  (P.  O.  Beeville),  Tex.— Bonds  Voted.— Reports  state  that 
the  election  held  March  30  (V.  94,  p.  863)  resulted  in  favor  of  the  proposition 
to  issue  $15,000  5%   5-10-year  (optional)  bridge  bonds. 

^•"BENZONIA  TOWNSHIP,  Benzonia  County,  Mich. — Bonds  Voted. — Re- 
ports state  that  a  proposition  to  issue  $15,000  road  bonds  carried  at  a 
recent  election.  •    ■ 

BERRIEN  SPRINGS  SCHOOL  DISTRICT  (P.  O.  Berrien  Springs). 
Berrien  County,  Mich. — Bond  Election  Proposed. — We  arc  advised  that  an 
election  will  be  held  within  60  days  to  vote  on  the  question  of  issuing 
buil. ling  bonds.  

BIJOU  IRRIGATION  DISTRICT  (P.  O.  Fort  Morgan),  Morgan  County, 
Colo  — Bond  Offering. — Proposals  will  be  received  unltl  6  p.  m.  Apr.  22 
by  the  Board  of  Directors  for  $126,000  6%  coup,  bonds.  Denom.  (60)  $100 
and  (240)  $500.  Date  Dec.  1  1911.  Int.  J.  &  D.  at  County  Treas.  office 
or  National  Bank  of  Commerce,  New  York,  at  option  of  holder.  Due 
$6,000  in  11  yrs.,  $8,000  in  12  yrs.,  $9,000  in  13  yrs.,  $10,000  in  14  yrs., 
$11,000  in  15  yrs.,  $13,000  in  16  yrs.,  $14,000  in  17  yrs.,  $16,000  in  18  yrs., 
$19,000  in  19  yrs.  and  $20,000  in  20  yrs.  Cert,  check  for  $250,  payable 
to  the  "Bijou  Irrigation  District,"  required.  Purchaser  to  pay  accrued  int. 
These  bonds  have  been  confirmed  by  a  decree  of  the  District  Court  of  the 
Thirteenth  Judicial  District  of  Colorado. 

•  BIRMINGHAM,  Ala. — Bond  Sale. — Contractors  have  been  awarded 
$71,000  8%  bonds  in  payment  for  work  done  In  Graymont  prior  to  its 
annexation  to  Birmingham  Jan.  1  1910. 

BLUFFTON  SCHOOL  DISTRICT  (P.  O.  Bluffton),  Allen  County,  Ohio. 

— Bond  Offering. — Proposals  will  be  received  until  1  p.  in.  May  2  by  A.  D. 
Hall,  Clerk  Bd.  of  Ed.,  for  $10,000  4'A%  school  bonds.  Denom.  $250. 
Date  May  1  1912.  Int.  M.  &  N.  at  the  Dist.  Treas.  office.  Due  $2.".0 
i  i -Ii  six  months  from  May  1  1915  to  Nov.  1  1934  incl.  Cert,  check  on  local 
bank  for  2%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required. 
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BOULDER  SCHOOL  DISTRICT  (P.  O.  Boulder).  Boulder  County.  Colo. 

— Bond  Sale. — Reports  state  that  an  issue  ot  §30.000  bonds  was  awarded  to 
Weil.  Roth  &  Co.  of  Chicago.  This  sale  was  made  subject  to  the  approval 
of  the  voters  at  an  election  to  be  held  early  in  May.         ^  ■    ■       »  a   .-. 

F  BOWIE  COLNTYftP/O.' Boston).  Tex.— Bonds  Voted.— Reports  state 
that  the  question  of  issuing  $60,000  Precinct  No.  2  levee  bonds  carried  at 
an  election  held  April  2 .  .m^^^Wj^iu  jv^^^^jeJfcSisiteS  .^•^■sn&ol 

BRISTOW,  Creek  County.  Okla. — Bond  Sale. — Speer  &  Dow  of  Fort 
Smith  were  awarded  in  March  at  100.25  and  Int.  the  $15,000  funding  and 
$5,000  water-works  6%  bonds  (V.  94,  p.  863).  Dcnora.  $1,000.  Date 
Oct.  19  1911.     Int.  F.  &  A.      Due  Aug.  1  1931. 

BRITTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Britton) .  Mai- 

shall  County,  So.  Dak. — Bond  Sale. — On  March  29  the  $10,000  5%  15-20- 

yr.  (opt.)  coup.  bldg.  bonds  (V.  94,  p.  779)  were  awarded  to  the  Wells  & 

Dickey  Co.  of  Minneapolis  at  101.37,  int.  and  blank  bonds.     Other  bids 

follow: 

Marshall  County  Bank,  BrittDn..    ...$10,120  00 

H.  T.  Holtz  &  Co..  Chicago    10,021  00  less  $300  attorneys'  fees 

Coffin  &  Crawford,  Chicago 10,012  62  less  $500  attorneys'  fees 

C.  H.  Coffin,  Chicago 10,011  00  less  $250  attorneys'  fees 

C.  B.  Enkema  &  Co.,  Minneapolis  ...   10,000  00  less  $150 

Bolger,  Mosser  &  Wiliaman,  Chicago..   10,000  00  less  $195  attorneys'  fees 

Ulen  &  Co.,  Chicago 10,000  00  less  $237  attorneys'  fees 

Hanchett  Bond  Co.,  Chicago 10,000  00  less  $241  attorneys'  fees 

Minn.  Loan  &  Trust  Co.,  Minneapolis.  10,000  00  less  $250  attorneys'  fees 
John  Xuveen  &  Co.,  Chicago 10.016  00  for  6s 

BROOKLYN  TOWNSHIP  (P.  O.  Brooklyn),  Susquehanna  County,  Pa. 

— Bond  Sale. — On  April  1  $6,000  5%  State  road  bonds  were  awarded  to 
local  investors  at  100.375.  Date  April  1  1912.  Int.  A.  &  O.  Due  from 
Oct.    1912  to   1917.  

•BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
County,  Ohio. — Bond  Sale. — On  April  5  the  $30,000  i)4%  coup,  bldg 
bonds  (V.  94,  p.  863)  were  awarded  to  the  First  Nat.  Bank  of  Cleveland 
at  102.9425  and  int.     Other  bids  follow: 


W.  R.  Compton  Co.,  St.  L_"$30,934 
Seasonsrood  &  Mayer,  Cin...  30.882 
Bucvrus  Citv  Bank,  Bucyrus  30,877 
Weil,  Roth  &  Co.,  Cincinnati  30,863 
Stacy  &  Braun,  Toledo 30,834 


S.  A.  Kean  &  Co.,  Chicago. .$30,825 
xMayer.Deppe&Walter,  Cin__  30,801 
New  First  Nat.  Bank,  Col..  30,792 
Hayden,  Miller  &  Co.,  Cleve.  30,780 
Otis  &  Hough,  Cleveland...   30,080 


•Bid  rejected,  not  having  complied  with  notice  for  bids. 

BUFFALO,  N.  Y. — Bonds  Authorized. — O  dinances  have  been  passed 
providing  for  the  issuance  of  $60,000  20-50-yr.  (opt.)  park-site-purchase 
and  $100,000  20-yr.  playground  and  site  purchase  4)1%  bonds.  Date 
June  1  1912.  Int.  J.  &  D.  at  the  Compt.  office  or  at  the  Gallatin  Nat. 
Bank  in  New  York,  as  purchaser  may  elect. 

CAMBRIDGE.  Washington  County.  N.  Y. — Bonds  Voted. — We  are  ad- 
vised under  date  of  April  11  that  a  proposition  to  issue  $36,000  bonds  car- 
ried by  a  vote  of  225  to  10  at  an  election  held  March  26.  These  bonds  are 
to  take  the  place  of  the  $30,000  bonds  offered  but  not  sold  on  Feb.  20 
(V.  94,  p.  719).  The  bonds  recently  voted  will  not  be  issued  for  several 
months. tfct^K  ■    -_   ■  ■  --.*!■  *'_>'•  *  •    '*'*'_"•    '  ' '    '  ''     '    '  *   '  '  ' 

CANTON,  Stark  County,  Ohio. — Bonds  Authorized. — Local  papers  state 
that  an  ordinance  was  passed  providing  for  the  issuance  of  $42,000  Liberty 
Street  storm-sewer-extension  bonds.^  •    ■        •    •  j^skJ  •  gj  ■    •    ■  IS  m  •    • 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton).  Stark  County,  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  May  1  by  the  Board 
of  Education,  W.  C.  Lane,  Clerk,  for  $110,000  4%  school-building  site- 
purchase  and  improvement  bonds.  Authority  Sees.  7629  and  7630,  Gen. 
Code.  Denom.  $1,000.  Date  May  1  1912.  Int.  M.  &  N.  at  the  office  of 
Kountze  Bros.,  New  York,  or  at  the  Treasurer  Board  of  Education  office. 
Due  May  1  1952.  Certified  check  on  a  bank  in  the  City  of  Canton  for  $1,000 
Jequired.  Bids  must  be  made  on  blank  forms  furnished  upon  application  to 
the  Clerk  Board  of  Education.  The  purchaser  shall  furnish  at  his  own 
expense  the  necessary  blank  bonds.       •    •    •    •    •    •  siiitj  ■  ,  •.  ■  j  u  ■ ;  •>  ■    • 

CAPE  A1AY,  Cape  May  County,  N.  J. — Bids. — The  following  bids  were 
also  received  on  April  2  for  the  $50,000  30-year  coupon  and    $8,000  2-year 
registered  5%  bonds  awarded,  as  stated  last  week,  to  R.  M.  Grant  &  Co.  of 
New  York  at  103.08  and  interest  and  100.02  and  interest,  respectively: 
Douglas  Fenwick  &  Co.,N.Y.101.903  |  John  D.  Everitt  &  Co.,  N.Y.100.57 
M.    M.     Freeman     &    Co. ,/alOO. 819  IMerchants  National  Bank, /rlOO. 375 

Philadelphia \*100.05    |     Cape  May 1*100 


*  For  $8,000  issue,     a  For  $58,000  issue,     x  For  $29,000.  •    ■    • 

CARTHAGE  SCHOOL  DISTRICT  (P.  O.  Carthage) ,  Jasper  County.  Mo. 

— Bonds  Defeated. — The  election  held  April  2  (V.  94,  p.  779)  resulted  in  the 
defeat  of  the  proposition  to  issue  $80,000  to  $100,000  bldg.  and  site  bonds. 

CATAWBA  ISLAND  TOWNSHIP,  Ottawa  County,  Ohio.— Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  May  11  by  A.  S.  Barnum, 
Twp.  Clerk,  for  $20,000  5%  road  bonds  voted  at  an  election  held  June  1 
1911.  Denom.  $1,000.  Date  May  20  1912.  Int.  ann.  in  May.  Due 
$1,000  yearly  May  20  from  1915  to  1929  incl.,  $2,000  May  20  1930  and  $1,000 
May  20  1931  and  $2,000  May  20  1932.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.  Cert,  check  or  a  certificate  of  deposit 
on  some  bank  in  Port  Clinton  for  $500,  payable  to  the  Twp.  Treas.,  re- 
quired.    Purch.  to  pay  accrued  interest.  ^  •    ■    ■    •    •    •    •'  ■ •    •    •■  ->■ 

CHARLOTTE.  Mecklenburg  County,  No.  Car.— BdndlSale'!^Oa^ApY\fK 
the  $150,000  paving  and  $100,000  sewer  4  V2  %  30-yr.  coup,  bonds  (V.  94, 
p.  779)  were  awarded  to  the  Carolina  Insurance  &  Securities  Co.  of  Char- 
otte  at  101.125  and  int.     Other  bids  follow: 

$150,000  issue. 

Union  National  Bank,  Charlotte $151,606  50 

American  Trust  Co.,  Charlotte 151,350  00 

Townsend   Scott  &  Son,  Baltimore,  and \    151,320  00 

Merchants'  &  Farmers'  Nat.  Bk.,  Charlotte) 
J. -II.  Hillsman  &  Co.,  Atlanta.  _  .    150,936  00 

Charlotte  Nat.  Bank,  Charlotte 
N.  W.  Halsey  &  Co.,  New  York..  .    150,864  00  100,576  00 

Fifth-Third  National  Bank,  Cincinnati 150,840  00  100,560  00 

R.  M.  Grant  &  Co..  New  York 150,717  00  100,478  00 

First  National  Bank,  Charlotte 251,000  00 

Southern  Loan  &  Sav.  Bank,  Charlotte 150,585  00  100,390  00 

W.  N.  Coler  &  Co.,  New  York 150,562  50  100,375  00 

S.  A.  Kean  &  Co.,  Chicago 250,260  00 

New  York  Life  Insurance  Co.,  New  York 150,000  00       ■  

Security  Trust  Co.,  Spartanburg 147,078  00  •        •       98,052  00 

CHAUNCEY  SCHOOL  DISTRICT  (P.  O.  Chauncey) .  Athens  County. 
Ohio. — Bonds  Defeated. — According  to  reports,  a  proposition  to  issue 
$4,000  school  bonds  was  defeated  at  an  election  held  March  30. 

CLALLAM  COUNTY  (P.  O.  Port  Angeles),  Wash.— Bond  Offering.— 
Proposals  will  be  received,  it  is  stated,  until  2  p.  m.  May  2  by  R.  D.  Mc- 
Laughlin, Co.  Auditor,  for  $10,000  5-20-yr.  opt.  road   bonds   at    not  ex- 

•     J  •    •  •   ..-fed  •    -J  •..  ■ 

Athens),   Qa. — Bonds   Voted. — Local   papers 


$100,000  issue. 

$101,071  00 

100,260  00 

101,050  00 


100,624  00 
251,450  00 


the  election  held  April  3   (V. 
CLARKSBURG    SCHOOL 


ceeding  7%   interest.  ri-<  j& 

CLARK  COUNTY    (P.   O. 

state  that  the  proposition  to  issue  $200,000  court-house  bonds  carried  at 

"    94,  p.  294). 

.  DISTRICT  (P.  O.  Clarksburg),  Harrison 
County.  W.  Va. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
May  6  by  J.  N.  Hess,  Sec.  Bd.  of  Ed.,  for  the  $275,000  5%  gold  coup.  bldg. 
bonds  (V.  94,  p.  365).  Denom.  $1,030  Date  Sept.  1  1911.  Int.  M.  &S. 
at  Empire  Nat.  Bank,  Clarksburg.  Due  Sept.  1  1941,  opt.  after  Sept.  1 
1912.  Bonds  to  be  paid  on  or  before  May  16  1912.  Cert,  checkfor  5%  of 
bid,  payable  to  the  Board  of  Education,  required. 

CLEVELAND,  Ohio. — Bond  Election. — In  addition  to  the  questions  of 
issuing  the  $1,000,000  playground  and  $900,000  street-extension  bonds  to 
be  voted  upon  at  the  election  to  be  held  May  21  (V.  94,  p.  930),  propositions 
to  issue  $2,000,000  library  building,  $700,000  site-purchase  and  school- 
building,  $300,000  school-building  improvement  and  $100,000  school-play- 
ground bonds  will  also  be  submitted  to  a  vote. 

Bonds  Not  Awarded. — No  award  was  made  on  April  8  of  the  $1,000,000 
4%  coupon  electric-light  bonds  (V.  94,  p.  720),  as  suit  has  been  started  in 
the  Common  Pleas  Court  to  restrain  their  issuance. 

Bond  Offering. — Proposals  will  be  received  until  12  m.   May  10  by  T. 
Coughlin,  City  Auditor,  for  the  following  eight  Issues  of  4%  coupon  bonds 
aggregating  $1,725,000: 
$450,000  (city's  portion)  street-improvement  bonds.     Due  April  1  1937. 

350,000  park  bonds.      Due  April  1   1942. 

725.000  infirmary  and  hospital  bonds.      Due  April  1  1942. 


$75,000  house  of  correction  bonds.     Due  April  1  1942. 

25,000  city-farm  school  bonds.     Due  April  1  1942. 

25,000  market-house  bonds.      Due  April  1   1942. 

45,000  fire-department  bonds.     Due  April  1   1942. 

30,000  police-department  bonds.     Due  April  1  1942. 

Denom.  $1,000.  Interest  semi-annually  from  April  1  at  the  American 
Exchange  National  Bank  in  New  York.  Certified  check  on  a  national  bank 
for  5%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  required.  Bids 
must  be  made  on  blank  forms  furnished  by  the  Auditor. 

These  bonds  were  awarded  on  March  25  but  the  sale  was  not  consum- 
mated, as  sufficient  time  had  not  elapsed  since  the  passing  of  the  ordinance. 
V.  94,  p.  998. 

CLINTON  COUNTY  (P.  O.  St.  Johns).  Mich.— Bonds  Defeated  .—The 
question  ot  issuing  $30,000  poor-house  bonds  failed  to  carry  at  the  election 
held  April  3,  the  vote  being  1,736  "for"  and  1,781  "against." 

COAL  SCHOOL  DISTRICT  (P.  O.  Adamston).  W.  Va.— Bonds  Defeated. 
— An  election  held  March  30  resulted  in  the  defeat  of  the  proposition  to 
Issue  $70,000  bonds. 

COFFEYVILLE.  Montgomery  County,  Kans.— Bond  Sale.— Sutherlin 
&  Co.  of  Kansas  City,  Mo.,  have  been  awarded  $130,000  5%  15}3-year 
(average)   water-extension   bonds  at  101.75  and  interest. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— Bonds  Proposed.— It  is 
stated  that  this  county  will  issue  $250,000  road  impt.  bonds. 

COLUMBUS,  Ga. — Bond  Election. — An  ordinance  was  passed  on  April  4 
calling  for  an  election  on  Aug.  10  to  determine  whether  or  not  this  city 
shall  issue  S350.000  4  J4  %  gold  coupon  bonds  for  the  purpose  of  building, 
owning  and  operating  a  system  of  water-works.  Denom.  $1,000.  Int. 
J.  &  J.  Due  $14,000  yearly  July  1  from  1918  to  1942,  incl.  These  bonds, 
if  authorized,  will  take  the  place  of  the  $250,000  bonds  referred  to  in  V.  91, 
p.  1657. 

COLUMBUS,  Ohio. — Bonds  Authorized. — Ordinances  were  passed  Mar.  25 
providing  for  the  issuance  of  the  following  coupon  bonds. 
$5,000  4%  sewer  bonds.     Denom.   $1,000.     Date   not   later  than   Dec.   1 
1912.  Int.  M.    &  S.  at  Treasurer's  office.     Due  Sept.   1   1942. 
opt.  after  Sept.   1   1914. 
28,000  4%  sewer  bonds.     Denom.   $1,000.     Date  not  later  than  Dec.  31 
1912.     Int.  M.  &  S.  at  the  agency  of  the  city  in  New  York. 
Due  Sept.   1   1942. 
65,000  4%  sewer  bonds.   Denom.  $1,000.   Date  not  later  than  Dec.  31  1912. 
Int.  M.   &  S.  at  the  agency  of  the  city  in  New  York.     Due 
Sept.  1  1933. 
7,000  4%  sewer  bonds.     Denom.  $1,000.     Date  not  later  than  Dec.  31 
1912.     Int.  M.   &  S.  at  Treasurer's  office.     Due  Sept.  1  1942, 
opt.  after  Sept.  1  1914. 
500  414%  sewer  assess,   bonds.     Denom.    $500.     Date   not  later  than 
Sept.  1  1912.     Int.  M.  &  S.  at  Treasurer's  office.     Due  Sept.  1 
1918,  opt.  after  Sept.  1  1913. 
10,000  4%  sewer  bonds.     Denom.  $1,000.     Date  not  later  than  Dec.  31 
1912.     Int.  M.  &  S.  at  Treasurer's  office.     Due  Sept.  1  1942. 
Bonds  Purchased  by  Sinking  Fund  During  Quarter  Ending  March  31  1912. 
— The  following  bonds  aggregating  $111,000  were  purchased  by  the  Sinking 
Fund  at  par  and  int.  during  the  quarter  ending  March  31  1912. 
Amount.     Int.  Purpose.  Date.  Due. 

$10,000         4         Electric  light April  17  1911  Sept.  1  1941 

2,000  4  Nelson  main  sewer Sept.  11  1911   Mch.  1  1922 

4,000         4         Long  Street  sewer Sept.  11  1911   Mch.  1  1922 

5,000  4  Milo  sewer June  30  1911   Sept.  1  1931 

5,000         4         W.  S.  S.  sewer June  30  1911  Sept.  1  1931 

5,000  4  Cluster  lights June  30  1911   Sept.  1  1921 

5,000  4  Schiller  Park Aug.  28  1911   Oct.    1  1931 

10,000         4         Summit  Street  bridge Jan.    30  1912   Mch.  1  1932 

12,000         4         Twentieth  Street  ref.  sewer. ..Jan.    30  1912  Sept.  1  1932 

13.000         4         Medill  Street  ref.  sewer Jan.    30  1912  Sept.  1  1932 

10.000  4  Indlanola  subway Mch.  12  1912   Sept.  1  1937 

30,000  4  &  414    Assessment 

COMMERCE,  Hunt  County,  Tex. — Bonds  Voted. — It  is  stated  that  a 
proposition  to  issue  $10,000  general  improvement  bonds  carried  at  an  elec- 
tion held  recently. 

CONSHOHOCKEN  SCHOOL  DISTRICT  (P.  O.  Conshohocken),  Mont- 

gomery  County.  Pa. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  17  by  the  Finance  Committee,  R.  N.  Campbell,  Chairman,  for  $20,000 
4^%  reg.  funding  and  bldg.  tax-free  bonds.  Denom.  $1,000.  Date 
May  1  1912.  Int.  M.  &  N.  Due  $6,000  May  1  1922,  $7,000  May  1  1927 
and  $7,000  May  1  1932.     Cert,  check  or  draft  for  5%  of  bid  required. 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Kenilworth).  Ill  — 

Bond  Sale.— On  March  27  $23,000  5%  16K-year  (average)  building  bonds 
were  awarded  to  Yard,  Otis  &  Taylor  of  Chicago  for  $24,720  (107.478)  and 
interest.     Nine  bids  were  received. 

CORONADO  SCHOOL  DISTRICT,  San  Diego  County,  CaL— Bond 
Election. — An  election  will  be  held  April  17  to  vote  on  a  proposition  to  issue 
$80,000  5%  building  bonds.  Denom.  $1,000.  Due  $4,000  yearly  from  3 
to  22  years,  inclusive. 

COUNCIL  GROVE.  Morris  County.  Kan.— Bonds  Voted.— The  election 
held  April  2  resulted,  it  is  stated,  in  favor  of  the  propositions  to  issue  $65,000 
water-works-system  and  $25,000  sewerage-system  5%  10-20-yr.  (opt.)  bds. 

■  CUERO,  De  Witt  County.  Texas. — Bonds  Voted. — The  question  of  issuing 
the  $25,000  sewerage-system  bonds  (V.  94,  p.  646)  carried,  it  is  stated,  at 
the  election  held  April  2. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Sale.— On  April 
10  the  $26,500  assess,  and  $115,618  county's  portion  \\4%  coup.  Centre 
Ridge  Road  No.  2  bonds  (V.  94,  p.  864)  were  awarded,  it  is  stated,  to  the 
First  National  Bank  of  Cleveland  at  102.082  and  101.956,  respectively. 

DALLAS,  Dallas  County,  Tex. — Bonds  Voted. — The  election  held  April  2 
resulted  in  favor  of  the  five  propositions  to  issue  bonds,  aggregating  $1,- 
300,000  (V.  94,  p.  720),  the  vote  being  as  follows: 
Amount.  Purpose — ■  For.     Against. 

$400, 000.. For  water-works  improvement 2,793  2,130 

475,000. .For  city-hall 2,532  2,363 

125,000. .For  fire-station 2,604  2,326 

100,000. .For  sanitary  sewer 3,338  1,665 

200,000.. For  school  buildings 3,371  1,669 

DAYTON,  Ohio. — Bond  Sale. — On  April  9  the  following  bids  were  re- 
ceived for  the  $8,000  4}4%  7-10-yr.  (ser.)  coup.  Forest  Ave.  paving  (city's 
portion)  and  $65,000  4%  7-19-yr.  (ser.)  Keowee  St.  bridge-constr.  bonds 
(V.  94,  p.  998). 

$65,000  issue.  $8,000  issue. 

Brighton-German  Bank,  Cincinnati *$65,201  50  

Atlas  National  Bank,  Cincinnati 65,175  50  *$8.248  00 

Dayton  Savings  &  Trust  Co.,  Davton 65,035  10  8,231  00 

Seasongood   &  Mayer  and f     65,137  00  8,228  00 

Breed  &  Harrison,  Cincinnati J 

A.  E.  Aub  &  Co.,  Cincinnati 8,220  80 

Davies-Bertram  Co.,  Cincinnati 8,218  00 

Weil.  Roth  &  Co..  Cincinnati 65,08125  8,190  00 

*  Successful  bids. 

Bonds  Authorized. — An  ordinance  was  passed  on  April  2.  it  is  stated,  pro- 
viding for  the  issuance  of  $25,000  bonds  to  erect  standpipes  in  Riverdale 
and  Dayton  View. 

DE  BEQUE,  Mesa  County.  Colo. — Bonds  Voted.— A  proposition  to  issue 
$20,000  mountain  water-supply  bonds  carried  by  a  vote  of  24  to  20  at  an 
election  held  April  2,  it  is  stated. 

DENVER.  Colo.=East  Denver  Park  District.— B  ids  .—The  other  bids 
received  on  April  2  for  the  $2,700,000  5  H%  coup,  bonds  awarded  to  H.  L. 
Doherty  &  Co.  of  N.  Y.  at  100.555  and  int.  (V.  94,  p.  998)  were  as  follows: 

New  York  Life  Insurance  Co 100.016  for  $500,000 

Equitable  Life  Insurance  Co 100.016  for  $500,000 

Hoehler  &  Cummings,  Toledo 100.311  for  $500,000 

Northwestern  Mutual  Life  Insurance  Co Par    for    $1,000,000 

Syndicate  of  Denver  banks  and  bond  dealers.. Par  and  int.  for  all 

DETROIT.  Mich.— Bond  Sale.— This  city  has  disposed  of  $55,000  3)4% 
reg.  park  and  boulevard  bonds.     Due  Nov.  15  1941. 

DINUBA  SCHOOL  DISTRICT.  Tulare  County.  CaL— Bond  Sate.— On 
April  3  the  $40,000  5%  high-school-bldg.  bonds  voted  Feb.  25  (V.  94,  p. 
720)  were  awarded,  it  is  stated,  to  N.  W.  Halsey  &  Co.  of  San  Francisco 
at  104.11. 

DOYLESTOWN  SCHOOL  DISTRICT  (P.  O.  Doylestown).  Bucks 
County,  Pa. — Bonds  Authorized. — Reports  state  that  the  School  Board  has 
authorized  the  issuance  of  $50,000  3  14%  building  bonds. 
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DUBUQUE.  Dubuque  County.  Iowa. — Correction. — In  last  weeks  Issue 
we  said  "reports  state"  that  $49,000  water-works  bonds  had  been  sold. 
We  now  Irani  that  the  bonds  referred  to  In  the  newspaper  accounts  were 
those  awarded  Deo.  in  1010  to  Farson,  Son  &  Co.,  the  sale  having  been 
reported  In  the  "Chronlole"  at  that  time  (V.  91,  p.  1060). 

DURANT,  Bryan  County.  Okla. — Result  of  Bond  Election. — Reports  state 
that  an  election  held  April  2  resulted  In  favor  of  a  proposition  to  Issue 
$5,000  light-system  bonds,  but  resulted  In  the  defeat  of  the  question  of 
Issuing  S6. 000  park  bonds. 

EAST  ALTON  SCHOOL  DISTRICT  NO.  101  (P.  O.  Alton).  Madison 
County.  III. — Bond  Election. — An  election  will  be  held  to-day  (April  13)  to 
vote  on  the  question  of  Issuing  $12,000  improvement  bonds. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool) .  Colum- 
biana County,  Ohio. — Bond  Election. — Local  papers  state  that  an  election 
will  be  held  April  16  to  vote  on  a  proposition  to  issue  $135,000  bid?,  bonds. 

E\ST  ORANGE.  Essex  County,  N.  J. — Award  Postponed. — We  are  ad- 
vised that  no  award  will  be  made  until  probably  April  22  of  $100,000  4 
30-yr.  water  "Series  6"  bonds  offered  on  April  8.     The  bids  received  were 
as  follows: 
Essex  Co. Tr.Co., East  Or'ge_$100, 000  |C.  H.  Venner  &  Co.,  N.  Y... $96, 013 

Denom.  $1,000.     Date  April  1  1912.     Int.  A.  &  O. 

ELDRED  SCHOOL  DISTRICT   (P.  O.  Eldred).  Polk  County.  Minn.— 

Bond  Election. — An  election  will  be  held  Apr.  16  to  vote  on  a  proposition  to 
Issue  $10,000  4%   20-yr.  bldg.  bonds. 

ELLIS  COUNTY  (P.  O.  Waxahachie).  Tex.— Bond  Election.— Local 
papers  state  that  a  proposition  to  issue  $75,000  Palmer  District  road  bonds 
will  be  submitted  to  the  voters  at  an  election  to  be  held  May  11. 

ELYRIA  SCHOOL  DISTRICT  (P.  O.  Elyria),  Lorain  County,  Ohio- 
Bond  Offering. — Proposals  will  be  received,  it  is  stated,  until  12  m.  May  4 
by  S.  S.  Rockwood,  Clerk  Bd.  of  Ed.,  for  $30,000  4'.,%  15-yr.  (average) 
school  bonds.      Int.  semi-annual.     Cert,  check  for  5%   required. 

EMPORIA  SCHOOL  DISTRICT  (P.  O.  Emporia).  Lyon  County,  Kan.— 

Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  May  6  for  $135,000 
10-20-year  (opt.)  high-school-building  obnds  authorized  by  a  vote  of  1,762 
to  919  on  April  2.  Denom.  $1,000.  Date:  alternates  1st  all  dated  July  1 
1912:  2nd  $70,000  July  1  1912  and  $65,000  Jan.  1  1913.  Interest  rate  to 
be  named  in  bid.     Deposit  of  $2,500  required. 

ENID,  Garfield  County,  Okla. — Bonds  Not  Sold. — We  are  advised  that 
no  award  has  been  made  of  the  $15,000  5%  20-25-year  (opt.)  bonds  voted 
April  21  1911  (V.  92,  p.  1265).  Denom.  $1,000.  Date  June  1  1911. 
Interest  annually  in  June. 

ESTHERVILLE  SCHOOL  DISTRICT  (P.  O.  Estherville) .  Emmet  County, 
Iowa. — Bonds  Voted. — At  the  election  held  April  5  the  question  of  issuing 
the  $85,000  4*4%  1-10-year  (opt.)  high.school-bldg.  bonds  (V.  94,  p.  865) 
was  authorized  by  a  yote  of  269  to  71.  We  are  advised  that  these  bonds 
will  be  offered  for  sale  about  May  1. 

EUGENE.  Lane  County,  Ore. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  April  29  by  R.  S.  Bryson,  City  Recorder,  for  $50,000 
of  the  issue  of  $75,000  10-year  paving  bonds  voted  March  4  (V.  94.  p.  780). 
Denom.  not  less  than  $500  or  more  than  $1,000.  Int.  (rate  not  to  exceed 
6%),  payable  semi-ann.     Cert,  check  for  2%  of  price  bid  required. 

FARGO.  Cass  County.  No.  Dak. —  Warrant  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  15  (time  extended  from  April  8)  by  E.  R.  Or- 
chard. City  Auditor,  for  approximately  $150,000  paving  warrants  payable 
In  15  annual  installments  (V.  94,  p.  998).  Denom.  $1,000  or  $500,  as  Coun- 
cil may  decide  on  day  of  sale.  Bids  to  be  sealed  and  made  in  person.  No 
bids  by  mail  received.  Proposals  are  requested  as  follows:  First,  lowest 
interest  at  par:  second,  best  premium  at  6%  interest;  third,  option  of  prior 
payment.  Warrants  to  be  issued  as  cash  is  required  by  the  city  bewteen 
May  and  Nov.  1. 

FARIBAULT  COUNTY  (P.  O.  Blue  Earth),  Minn.— Bond  Offering.— 
Proposals  will  be  received  until  2  p.  m.  Apr.  24  by  the  Board  of  County 
Commissioners  for  $80,000  Judicial  Ditch  No.  14  bonds.  Auth.  Chap.  230. 
Gen.  Laws  of  1905,  and  Acts  amendatory  thereof  or  supplementary  thereto. 
Denom.  $1,000.  Int.  (rate  not  exceeding  6%)  annually.  Due  $6,000 
yearly  from  5  to  10  years  after  date,  $5,000  in  11  years,  $4,000  in  12  years 
$5,000  in  13  years,  $6,000  in  14,  15  and  16  vears,  $4,000  in  17  years  and 
$3,000  in  18  and  19  years.  Cert,  check  for  $800,  payable  to  County  Treas., 
required.     Purchaser  to  furnish  all  necessary  blanks. 

FLINT  UNION  SCHOOL  DISTRICT  (P.O.  Flint) .  Genesee  County,  Mich. 

— Bond  Sale. — The  $60,000  4%  coup.  bldg.  bonds  (V.  94.  p.  780)  have  been 
sold.  Due  $1,000  yearly  March  1  1913  to  1939  incl.,  $5,000  March  1  1940 
and  $7,000  yearly  March  1  1941  to  1944  incl. 

FLORA  SCHOOL  DISTRICT  NO.  13  (P.  O.  Mobridge),  Walworth 
County.  So.  Dak. — Bond  Offering. — Proposals  will  be  received  until  12  m. 

April  23  by  J.  Wrgley,  Treas.,  for  $3,500  5%  coup.  bldg.  bonds.     Denom. 

$100  and  S200.  int.  payable  at  place  suitable  to  buyer.  Due  $500  yearly 
from  1917  to  1923,  incl.  Cert,  check  for  2%,  payable  to  the  Treas.,  re- 
quired. Bonded  debt  at  present,  $10,000.  Floating  debt,  $426.  As- 
sess, val.  1911,  $485,684. 

FORBES,  Dickey  County,  No.  Dak. — Bonds  Voted. — An  election  held 
March  19  resulted  In  a  vote  of  52  to  4  in  favor  of  the  question  of  issuing 
$4,000  refunding  bonds. 

FORT  DODGE  SCHOOL  DISTRICT  (P.  O.  Fort  Dodge),  Webster 
County.  Iowa. — Bond  Sale. — On  March  18  the  $50,000  4H%  10-year  bldg. 
bonds  voted  March  11  (V.  94,  p.  931)  were  awarded  to  Geo.  M.  Bechtel  & 
Co.  of  Davenport  at  101.062 — a  basis  of  about  4.368%.  Denom.  $1,000. 
Date  April  1   1912.      Interest  A.   &  O. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  May  2  by  the  Board  of  Commissioners, 
J.  Scott,  Clerk,  for  $2,700  5%  ditch  bonds.  Auth.  Sec.  6492  and  other 
sections  of  Gen.  Code  applicable  thereto.  Denom.  $300.  Date  May  1 
1912.  Int.  M.  &  N.  at  County  Treas.  office.  Due  $900  May  1  1913,  1914 
and  1915.  Cert,  check  on  a  national  bank  or  trust  company  in  Franklin 
County  for  2%  of  bonds  bid  for  required.  Bonds  to  be  delivered  after 
May  2  1912. 

FRANKLIN  COUNTY  (P.  O.  Pasco),  Wash.— Bond  Sale.— On  April  2 
the  $85,000  court-house  and  jail  bonds  (V.  94,  p.  931)  were  awarded  to  the 
Spokane  &  Eastern  Trust  Co.  of  Spokane  for  $88,850  (104.529)  for  20-year 
5s.  Other  bids  based  upon  10-20-year  (opt.)  bonds  as  advertised  were 
as  follows: 

For  4  V2s.  |  For  5s. 

Spokane  &  Eastern  Trust  ICarstens    &    Earles,    Inc., 

Co.,   Spokane $83,780  001      Seattle  $86,719  00 

Carstens    &   Earles,    Inc.,  I  Henry  Pratt  &  Co 86,46100 

Seattle 83,521  85  IClarkBros.andKleinTr.Co.  86.407  00 

For43As.  I  Causey,     Foster     &     Co., 

ClarkBros.andKleinTr.Co.   85,107  001      Denver  ..    ...   86,340  00 

For  5s.  |E.  H.  Rollins  &  Sons,  Den.  86,028  50 

Spokane  &  Eastern  Trust  I  Dexter  Horton  Nat.  Bank, 

Co.,  Spokane 85,290  00 1      Seattle.  -    85,875  00 

Union  Trust  &  Sav.  Bank.  87,136  00 1  John  E.  Price 85,867  00 

Eyman  &  Co 87,020  00  I  Wm.  A.  Read  &  Co.,  Chic.  85,43100 

Harris  Tr.  &  Sav.  B., Chic.  86.925  00  |  State  of  Washington 85,000  00 

Denom.  $1,000.     Date  April  1  1912.     Interest  A.  &  O. 

FRUITA  SCHOOL  DISTRICT  NO.  2  (P.  O.  Fruita),  Mesa  County.  Colo  — 
Bond  Sale. — On  April  1  the  following  bids  were  received  for  the  $11,500 
10-20-year  (opt.)  refunding  and  $25,500  20-30-year  (opt.)  bldg.  5%  bonds 
(V.  94,  p.  865). 

$25,500  $11,500 

Issue.  Issue. 

Causey,  Foster  &  Co.,  Denver .   »a$25,761  00     '$11,56100 

H.  C.  Speer  &  Sons  Co.,  Chicago a25,706  00  11,475  00 

I.  H.  Whittemore 25,688  01  11,555  00 

International  Trust  Co 25,568  85  11,53105 

James  N.  Wright  &  Co.,  Denver 25,258  00  11,331  00 

R.  C.   O.  Matheny 25,500  00  less  1% 

Wm.  E.  Sweet  &  Co.,  Denver 25,262  10  11,394  60 

Federal  National  Bank 25  000  20  11,272  30 

E.  M.  Bosworth  &  Co ~--~.l~.ll     24^913  50  11,235  50 

•  Successful  bids.         a  And  blank  bonds. 

The  International  Trust  Co.  later  raised  their  bid  to  $37,216. 

FRUITLAND  TOWNSHIP,  Mich. — Bonds  Defeated. — According  to  re- 
ports, the  proposition  to  issue  $10,000  bonds  for  a  macadam  road  to  connect 
the  Mlchillinda  summer  resort  district  with  the  Whitehall  County  road 
was  defeated  by  a  vote  of  99  "for"  to  106  "against"  at  an  election  held 
recently.     V.  94,  p.  780. 


FULTON  COUNTY  (P.  O.  Wauseon).  Ohio.— Bond  Sale.—Ot  the  four 
Issues  of  4'i%  road-impt.  bonds  aggregating  $46,000  offered  on  April  9 
V.  94,  p.  865),  three  issues,  aggregating  $28,500,  were  awarded  to  the  Se- 
urity  Sav.  Bank  &  Trust  Co.  of  Toledo  for  $28,660  75  (100.564)  and  Int. 

GAINESVILLE.  Alachua  County.  Fla.— Bond  Offering.— Proposals  will 
be  received  until  3  p.  m.  April  29  by  I.  E.  Webster,  Secretary  Board  ot 
Pub  le  Works,  for  the  following  gold  coupon  tax-free  bonds: 
$50,000  5%  public  utility  (electric  light)  bonds  issued  under  special  provi- 
sions of  the  City  Charter  and  approved  as  to  validity  by  Dillon, 
Thompson  &  Clay  of  New  York.      Date  Jan.  1  1906.     Int.  J.  &  J 
Due  $10,000  Jan.  1   1931  and  $40,000  Jan.  1   1941. 
40,000  water-extension  bonds.     Auth.  Chap.  6347,  Laws  of  1911.     Date 
Jan.  1  1912.      Due  $15,000  In  1927  and  1931  and  $10,000  in  1947. 
35,000  street  bonds.     Auth.   Chap.   6347,    Laws  of   1911.     Date  Jan.   1 
1912.     Due  $10,000  in  1927  and  1937  and  $15,000  in  1947. 
Denom.   $1,000.     Interest  payable  in   Gainesville.     Certified  check  for 
3%,  payable  to  the  Chairman  Board  of  Public  Works,  required. 

GENEVA.  Ashtabula  County.  Ohio. — Bond  Election. — An  election  will 
be  held  May  21,  it  is  stated,  to  vote  on  a  proposition  to  issue  $4,000  funding 
bonds. 

GLOVERSVILLE,  Fulton  County.  N.  Y .—Bond  Sale.— On  April  9  the 
$38,300  iy2%  coup,  street-impt.  bonds  (V.  94,  p.  931)   were  awarded  to 
John  J.  Hart  of  Albany  at  100.198  and  Int.     Other  bids  follow: 
E.  H.  Rollins  &  Sons,  Boston  100.197|  Harris,  Forbes  &  Co.,  N.  Y.'lOO.Oll 
*  Bid  irregular. 

GRAND  RAPIDS.  Kent  County.  Mich.— Bonds  Voted.— Local  papers 
state  that  the  proposition  to  issue  $100,000  20-yr.  water-main-ext.  bonds 
carried  at  the  election  held  Apr.  1  (V.  94.  p.  931) .  Int.  (rate  not  to  ex- 
ceed 4H%)  semi-annual. 

GRANADA  AND  HOLLY  IRRIGATION  DISTRICT.  Prowers  County. 
Colo. — Bond  Offering. — Proposals  will  be  received  until  12  m.  April  27  by 
the  Board  of  Directors,  C.  H.  Smeltz,  Sec.  (P.  O.  Lamar),  for  $2,100,000 
6%  drainage  bonds  (V.  94,  p.  931).  Int.  semi-ann.  Bids  will  not  be  re- 
ceived for  less  than  95%  of  the  face  value. 

GRAND  TRAVERSE  COUNTY  (P.  O.  Traverse  City),  Mich.— Bonds 
Voted. — Local  papers  state  that  the  proposition  to  issue  $10,000  bonds  to 
purchase  the  grounds  of  the  Traverse  City  Driving  Park  for  agricultural 
purposes  carried  at  the  election  held  April  1   (V.  93,  p.  1738). 

GRANVILLE  SCHOOL  DISTRICT.  Fresno  County.  CaL— Bond  Offering. 
— Proposals  will  be  received  until  2  p.  m.  April  16  by  D.  M.  Barnwell, 
Clerk  Bd.  of  Supervisors  (P.  O.  Fresno),  for  $7,000  6%  bonds.  Denom. 
$1,000.  Date  April  1  1912.  Int.  annual.  Due  $1,000  yearly  April  1 
from  1917  to  1923  incl.  Cert,  check  for  10%  of  bid,  payable  to  the  Chair- 
man Board  of  Supervisors,  required. 

GREENE  COUNTY  (P.  O.  Leakesville).  Miss.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  May  25  by  J.  D.  Turner,  Treasurer,  for 
the  $25,000  5%  5-10-year  (opt.)  coupon  tax-free  road  bonds  (V.  94,  p.  780) . 
Denom.  $500.  Date  June  1  1912.  Int.  annually  in  June  at  the  Treasurer's 
office.  Cash  or  certified  check  for  10%  of  bid.  payable  to  the  Treasurer,  Is 
required.     Assessed  valuation  in  1911,   $3,052,634. 

GREEN    TOWNSHIP    SCHOOL    DISTRICT.    Clark    County.    Ohio.— 

Maturity  of  Bonds. — The  maturity  of  the  $15,000  5%  coupon  site-purchase 
and  building  bonds  to  be  offered  on  April  16  was  inadvertently  reported  in 
V.  94,  p.  999,  as  $500  each  six  months  from  April  16  1913  to  Oct.  1  1927, 
inclusive  Whereas,  it  should  have  read  $300  each  six  months  from  April  16 
1913  to  Oct.  16  1937  ,  inclusive.     Bonds  are  in  the  denom.  of  $300  each. 

GREENVILLE  TOWNSHIP   SPECIAL   SCHOOL    DISTRICT    NO.    13, 

Darke  County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  April  20  by  W.  D.  Albright,  Clerk  Board  of  Education,  for  $4,200  5% 
coupon  bonds.  Auth.  Sec.  7625  to  7629  and  2294  and  2295,  Gen.  Code. 
Denom.:  (4)  $120.  (4)  $130,  (8)  $150  and  (10)  $200.  Date  April  20  1912. 
Int.  A.  &  O.  Due  $120  each  6  months  from  April  20  1913  to  Oct.  20  1914, 
incl.;  $130  each  6  months  from  April  20  1915  to  Oct.  20  1916,  incl.,  $150 
each  6  months  from  April  20  1917  to  Oct.  20  1920,  incl.,  and  $200  each  6 
months  from  April  20  1921  to  Oct.  20  1925,  incl.  Certified  check  for  5% 
of  bid,  payable  to  the  Clerk  Board  of  Education,  required. 

GROTON  TOWNSHIP,  Erie  County.  Ohio.— Bonds  Voted.— Reports 
state  that  the  proposition  to  issue  $25,000  road-impt.  bonds  (V.  94,  p.  780) 
carried  by  a  vote  of  83  to  59  at  the  election  held  March  28. 

HALLS.  Lauderdale  County.  Tenn. — Bond  Offering. — Proposals  will  be 
received  until  lp.m.  April  22  by  B.  M.  Archer,  Mayor,  for  the  $15,000  5% 
coup,  street-impt.  bonds  voted  March  16  (V.  94,  p.  931).  Denom.  $250. 
Date  March  1  1912.  Due  $500  yrly.  March  1  from  1913  to  1922,  incl.,  and 
$1,000  yrly.  March  1  from  1923  to  1932,  incl.  Cert,  check  for  $250  re- 
quired. Form  of  bonds  to  be  used  may  be  submitted  by  bidders.  Bonds 
shall  be  in  such  form  as  may  be  agreed  upon  by  and  between  Board  of  Al- 
dermen, committee  and  purchaser  thereof. 

HAMBLEN  COUNTY  (P.  O.  Morristown),  Tenn.— Bond  Election  .—Re- 
ports state  that  a  proposition  to  issue  $25,000  pike-impt.  bonds  will  be 
submitted  to  the  voters  on  April  27. 

HANCOCK  COUNTY  (P.  O.  Bay  St.  Louis),  Miss.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  May  6  by  A.  A.  Kergosien,  Clerk 
Board  of  Supervisors,  it  is  stated,  for  $25,000  road  and  bridge  bonds  at  not 
exceeding  6%  int.  Int.  semi-ann.  Certified  check  for  1%  required.  A 
like  issue  of  bonds  was  offered  on  March  4   (V.  94,  p.  578). 

HARMONY  GROVE  AND  CLARKS  CHAPEL  CONSOLIDATED 
SCHOOL  DISTRICT.  Tex. — Bonds  Voted. — A  proposition  to  issue  $1,500 
bonds  received  a  unanimous  vote  at  a  recent  election,  it  is  stated,  in  a 
dispatch  from  Lockhart. 

HARRISON  COUNTY  (P.  O.  Corydon) ,  Ind.— Bond  Sale.— On  AprU  4 
the  $23,500  4J4%  coup,  refunding  bonds  (V.  94,  p.  931)  were  awarded  to 
Payne,  Bush  &  Co.  of  Indianapolis  for  $23,534  U00.144)  and  int.  We  are 
advised  that  an  irregular  bid  of  $24,077  was  also  received  from  S.  A. 
Kean  &  Co.  of  Chicago. 

HARTFORD.    Conn.— EAST     HARTFORD     FIRE     DISTRICT.—  Bond 
Offering. — Proposals  will  be  received  until  8  p.  m.  April  22  by  E.  E.  King, 
Pres.  Board  of  Commrs.,  for  $50,000  4  H%  20-30-year  (opt.)  coupon  (with 
privilege  of  registration  water  fund  bonds.     Denom.  $1,000.     Date  June 
1912.     Int.  J.  &  D.     Bonds  are  legal  investments  for  Conn,  savings  banks. 

HASTINGS,  Barry  County.  Mich.— Bond  Sale.— On  April  4  Spitzer, 
Rorick  &  Co.  of  Toledo  were  awarded  at  private  sale  $25,650  paving  bonds 
voted  April  1 . 

HAYWARDS  UNION  HIGH  SCHOOL  DISTRICT  NO.  3  (P.  O.  Hay- 
wards).  Alameda  County.  CaL — Bonds  Voted. — The  election  held  March  29 
resulted  in  favor  of  the  proposition  to  issue  the  $80,000  5%  building  bonds 
(V.  94,  p.  780).  The  vote  was  889  to  403.  We  are  advised  that  these 
bonds  will  be  offered  in  about  60  days. 

HELENA,  Lewis  and  Clark  County.  Mont.— Bonds  Voted.— We  are  ad- 
vised that  the  proposition  to  issue  4%  bonds  to  take  up  excess  warrants 
and  bonds  aggregating  $144,400,  was  favorably  voted  upon  at  the  election 
held  April  1 .  The  new  issue  will  be  exchanged  for  the  warrants  and  bonds 
now  outstanding.    >j    ■    .  ^  „i    A  -J     ,    tad  _.-j  .j, -i-,>]  -i-j;*»*;sK£W:«y  .  &ii.;*il.^ 

»^  HERKIMER,  Herkimer  County.  N.  Y.— Bond 'Sate.— On 'March  1 -$5  - 
759  26  4  M  %  paving  bonds  were  awarded  to  the  First  Nat.  Bank  of  Herki- 
mer at  par.  Denom.  (5)  $1,000  and  (1)  $757  26.  Date  Feb.  1  1912.  Int. 
F.  &  A.      Due  $1,000  yrly.  Feb.  1  1913  to  1917  incl.  and  $757  26  Feb.  1  '18. 

HERRIN  SCHOOL  DISTRICT  (P.  O.  Herrin).  Williamson  County.  III.— 

Bonds  Voted. — According  to  reports,  a  proposition  to  issue  $50,000  high- 
school-building  bonds  carried  by  a  vote  of  532  to  206  at  an  election  held 
April  6. 

HESTER  SCHOOL  DISTRICT  (P.O.  San  Jose).  Santa  Clara  County.  Cal. 

— Bond  Sale. — On  April  1  the  $9,000  5%  coup,  bonds  voted  Feb.  2  (V.  94, 
p.  505)  were  awarded  to  the  San  Jose  Safe  Deposit  Bank  in  San  Jose  for 
$9,150  50,  making  the  price  101.672.  Other  bids  follow: 
First  Nat.  Bank,  Los  Gatos  $9,093  60IN.W.  Halsey  &  Co., San  Fr.$9,028  00 
Denom.  $1,000.  Date  April  1  1912.  Int.  A.  &  O.  at  the  County  Treas. 
office.     Due  $1,000  in  1  year  and  $2,000  yearly  thereafter. 

HOBOKEN.  N.  J. — Bond  Sale. — On  April  10  the  $350,000  5%  10-year 
coupon  or  registered  special  tax-arrearage  bonds  (V.  94,  p.  931)  were 
awarded  to  Harris,  Forbes  &  Co.  of  N.  Y.  at  106.31 — a  basis  of  about 
4.22%.     Other    bids    follow: 

Bond  &  Goodwin,  N.  Y 106.00    |J.  D.  Everltt  &  Co.,  N.  Y... 104. 625 

Adams  &  Co.,  New  York 105.75    |A.  B.  Leach  &  Co.,  N.  Y 104.171 

Second  Nat.  Bank,  Hoboken. 105.47  |C.  H.  Venner  &  Co.,  N.  Y... 103. 193 
Douglas  Fenwick  &  Co.,N.Y.105.391 1 
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HOLMES  COUNTY  (P.  O.  Millersburg).  Ohio.— Bond  Sale.— It  Is  re- 
ported in  Cincinnati  papers  that  this  county  hasfsold  an  issue  of  $11,000 
4  :_-  %  emergency  bonds  to  the  Commercial  &  Savings  Bank  of  Millersburg 
for  $11,123  25 — making  the  price  101.12. 

HOMESTEAD  TOWNSHIP.   Benzonia  County.  Mich.— Bonds  Voted.— 
t  is  stated  that  the  question  of  issuing  $20,000  road  bonds  received  a  favor- 
able vote  at  a  recent  election. 

HONEOYE  UNION  SCHOOL  DISTRICT  (P.  O.  Honeoye).  Ontario 
County.  N.  Y. — Bonds  Proposed. — Reports  state  that  this  district  is  con- 
templating the  issuance  of  $11,000  bonds  at  not  less  than  5%  interest. 

HOUSTON  HEIGHTS.  Harris  County.  Tex.— Bonds  Voted.— Bond 
Sale. — The  proposition  to  issue  $75,000  schooi-impt.  bonds  carried  at  the 
election  held  April  6  (V.  94,  p.  780).  We  are  advised  that  these  bonds 
have  already  been  sold. 

HLDSON  COUNTY  (P.  O.  Jersey  City).  N.  J.— Bonds  Authorised.— Re- 
ports state  that  the  issuance  of  §7,322  79  4  %  Newark  Plank  Road  (county's 
portion).  $3,400  4%  retaining-wall,  $125,000  4U%  30-yr.  viaduct  and 
$100,000  4 H%  20-yr.  bridge  bonds  was  authorized  bv  the  Board  of  Chosen 
Freeholders  on  Aptil  4. 

HLMESTON,  Wayne  County.  Iowa. — Bond  Election  Proposed. — We  are 
advised  that  an  election  will  be  held  in  the  near  future  to  vote  on  a  propo- 
sition to  issue  $15,000  light  bonds. 

HUMPHREY  SCHOOL  DISTRICT  (P.  O.  Humphrey).  Platte  County, 
Neb. — Bond  Election. — An  election  will  be  held  to-day  (April  13)  to  sub- 
mit to  the  voters  the  question  of  issuing  $20,000  5%  bldg.  bonds.  Int. 
J.  &  J.     Due  $2,000  yearly  Jan.  1  from  1917  to  1926  inch 

HUNTINOTON?SCHOOL  DISTRICT  (P.  O.  Huntington),  Angelina 
County.  Tex. — Bonds  Voted. — Reports  state  that  an  election  held  March  30 
resulted  in  favor  of  a  proposition  to  issue  bonds  for  a  high-school-bulldlng. 
The  vote  was  64  to  14. 

HURON  COUNTY  (P.  O.  Bad  Axe).  Mich.— Bonds  Defeated.— The  elec- 
tion held  April  1  (V.  93,  p.  1213)  resulted  in  the  defeat  of  the  proposition  to 
issue  $100,000  court-house  bonds. 

ILION,  HerkimcrCounty,  N.  Y. — Bonds  Voted. — An  election  held  Apr.  9 
resulted  in  favor  of  the  propositions  to  issue  $35,000  State  road  and  $100,000 
street-paving  bonds.  It  is  stated  that  the  vote  was  421  to  51  and  362  to  101, 
respectively. 

INDEPENDENCE.  Montgomery  County.  Kan. — Result  of  Bond  Election. 
— Reports  state  that  a  proposition  to  issue  $100,000  water-works-impt. 
bonds  carried,  while  the  question  of  issuing  $12,000  nre-dept.  bonds  was 
defeated  at  a  recent  election.         i  j 

ISABEL.  Dewey  County,5  So.  Dak.— Bonds  Not  Yet  Sold. — No  award 
has  yet  been  made  of  the  $5,000  6%  refunding  bonds  offered  without  suc- 
cess on  Jan.  9  (V.  94,  p.  578). 

,  JONESBORO  SCHOOL  DISTRICT  (P.  O.  Jonesloro>.  Craighead  County. 
Ark. — Bond  Sale. — On  March  27  the  $40,000  5%  school  bonds  (V.  94,  p. 
865)  were  awarded  to  Wm.  R.  Compton  Co.  of  St.  Louis  at  97.775.     De- 

nom.  $500  or  $L00p^i^Date_Jan._U1912. Int.  J.   &  J.__       ■    -  •  R-j  «j 

KELSO,  Cowlitz  County,  Wash. — Bond' Election. — The  election  to  vote 
on  the  proposition  to  issue  the  $14,000  city-hall  bonds  (V.  94,  p.  780)  will 
be  held  April  15,  according  to  reports.  •    ■    ■ 

KIRKWOOD  SCHOOL  DISTRICT  (P.  O.  Kirk  wood).  St.  Louis  County. 

Mo. — Bonds  Defeated. — The  proposition  to  issue  the  $100,000  school  bonds 
(V.  94,  p.  721)  failed  to  carry  at  the  election  held  April  2. 

KINO  COUNTY  SCHOOL  DISTRICT  NO.  161.  Wash.— Bond  Sale.— 
On  April  6  the  $10,000  2-15-year  (opt.)  coupon  building  bonds  (V.  94,  p. 
931)  were  awarded  to  the  State  of  Washington  at  par  for  5s.  Date  May  1 
1912.     Other    bids   follow: 

Fidelity  Trust  Co.,  Kansas  City $10,050  for  5! is 

Dexter-Horton  National  Bank,  Seattle 10,010  for  5  J^s 

Henry  Pratt  &  Co.,  Tacoma 10,026  for  6s 

Brand  &  Stevens,  Los  Angeles 10,009  30  for6s 

KNOX  COUNTY  (P.  O.  Knoxville).  Tenn.— Bonds  Authorized.— Load 
papers  state  that  on  April  1  the  County  Court  authorized  the  issuance  of 
$24,000  bonds  to  establish  three  agricultrual  high  schools.^    <  • 

KNOXVILLE.  Knox  County,  Tenn. — Bonds  Proposed. — This  city  will 
refund  the  $150,000  water-works  bonds  of  1882  with  a  new  issue  of  20-year 
bonds  dated  July  1  1912.     Details  of  new  issue  not  yet  decided. 

•  LAFAYETTE,  Nicolett  County,  Minn. — Bonds  Defeated. — The  election 
Held  April  4  resulted  in  the  defeat  of  the  proposition  to  issue  the  §7,000  4% 
water-works  bonds  (V.  94,  p.  931),  the  yote  being  19  "for"  and  41  "against.': 

LA  ORANGE,  Fayette  County,  Texas. — Bonds  Voted. — A  proposition 
to  issue  $17,500  sewerage-system-construction  bonds  carried  by  a  vote  of 
102  to  78  at  an  election  held  April  2,  according  to  reports. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind. — Bond  Offering. —Proposals 
i\ ,  J„ e  received,  it  is  stated,  until  12  m.  May  20  by  the  Board  of  Comm.  for 
$lo0,000  4  H%  Center  Twp.  alms-house  bonds.  Denom.  $500.  Date 
March  5  1912.  Int.  semi-annual.  Due  part  each  sis  months  from  July  15 
1912  to  Jan.  15  1923  incl.     C.  W.  Johnson  is  Auditor. 

LAKE  COUNTY  (P.  O.  Painesville) ,  Ohio.— Bond  Sale. — This  county  has 
disposed  of  $40,000  4%  coud.  fair-ground  bonds.  Int.  M.  &  S.  at  the 
Treasurer's  office.     Bonds  are  tax-exempt  in  Ohio. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuyahoga 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m. 
April  25  by  P.  T.  Harrold,  Clerk  Board  of  Education,  for  §45,000  4J^% 
coupon  building  and  improvement  bonds.  Denom.  §1,000.  Int.  A.  &  O. 
at  the  Cleveland  Trust  Co.  in  Cleveland.  Due  §5,000  yearly  Oct.  1  from 
1916  to  1924,  incl.  Certified  check  on  a  national  bank  for  5%  of  bonds  bid 
for,  payable  to  the  Treasurer  Board  of  Education,  required. 

LAURENS,  Pocahontas  County,  Iowa. — Bonds  Voted. — An  election  held 
March  25  resulted  in  favor  of  the  proposition  to  issue  $15,000  electric-light 
and  power  bonds.     The  vote  was  317  to  42. 

LAWRENCE  COUNTY  (P.  O.  Lawrenceburg' ,  Tenn.— Bond  Election 
Deferred. — With  reference  to  the  $200,000  road  bonds  which,  it  was  re- 
ported, were  to  have  been  voted  upon  on  March  16,  we  are  advised  that  the 
issue  has  been  deferred  until  the  July  term  of  the  Quarterly  Court. 

LEE  COUNTY  (P.  O.  Tupelo),  Miss.— Bond  Sale.— On  April  2  the 
SoO.000  5M%  First  District  road  bonds  voted  March  1  (V.  94,  p.  721)  were 
awarded,  reports  state,  to  the  People's  Bank  &  Trust  Co.  of  Tupelo  at  102.42 

LEE  COUNTY  (P.O.  Sanford).  No.  Car. — Bond  Offering. — Proposals  will 
be  received  until  1  p.  m.  April  16  by  J.  R.  Jones,  Chairman  of  Highway 
Comm.,  for  the  $100,000  5%  40-yr.  coup,  road-impt.  bonds  voted  Jan.  16 
(V.  94,  p.  226).  Denom.  $500.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the 
County  Treas.  office.  A  cert,  check  for  $500,  payable  to  the  Chairman, 
Is  required. 

LEWIS  COUNTY  (P.  O.  Hohenwald),  Tenn.— Bond  Offering.— Proposals 
will  be  received  until  1  p.  m.  June  1  by  W.  T.  Totum,  County  Judge,  for 
$10,000  5%  coupon  tax-free  school  bonds.  Auth.  Chap.  60,  Acts  1911. 
Denom.  $500.  Date  June  1  1912.  Interest  payable  at  Hohenwald.  Due 
June  i  1922.  Certified  check  for  $500,  payable  to  County  Judge,  required. 
-No  debt  at  present.     Assessed  valuation  1911, |$1, 299, 112. 

LEWISTOWN,  Fergus  County,  Mont. — Bonds  Voted. — A'favorable  vote 
was  cast  on  April  1,  reports  state,  on  the  proposition  to  issue  the  $60,000 
sewer-system  bonds  (V.  94,  p.  781). 

•  LIBERTY  COUNTY  (P.  O.  Liberty) ,  Texas.— Bonds  Registered.— On 
April  4  $125,000  5%  Road  District  No  1  bonds  were  re  lstered  bv  the  State 
Comptroller. 

X-  LOGAN  COUNTY"(P.'0.  Guthrie),  Okla.— Bonus  to  Be  Offered.— We  are 
advised  that  $37,000  5H%  25-year  coupon  funding  bonds  will  be  offered 
for  sale.  Denom.  $1,000.  Date  March  23  1912.  Interest  M.  &  S.  at  the 
fiscal  agency. 

LONDON,^  .Madison  County.""  Ohio.— Bond* Sale.— On  March '29  the 
510,000  Ay2%  2-ll-year  (serial)  refunding  bonds  (V.  94.  p.  721)  were  awar- 
ded to  the  Madison  Nat.  Bank  in  London  at  102.43  and  int. — a  basis  of 
about  4.071% 

FLONG  BEACH,  Los  Angeles  County,  Cal. — Bonds" Defeated. — The  elec- 
tion held  April  2  resulted  in  the  defeat  of  the  proposition  to  issue  the  $162,- 
°°0  o%  1-40-yr.  (ser.)  pier-construction  bonds  (V.  94.  p.  648).  The  vote  was 
18/3  "for"  to  1,535  "against,"  or  399  less  than  the  necessary  two-thirds,  jj 

JP  LORAIN,  Lorain  County.  Ohio. — Bond  Sale. — On  April  5  the  following 
bids  were  received  for  the  $16,500  4  M%15-ycar  (average)  coupon  paving 
/City  s  portion)  bonds  (V.  94,  p.  781) 


First  National  Bank, CIeve.§16, 746  95 

Weil,  Roth  &  Co.,  Cin 16,727  Ou 

Breed  &  Harrison,  Cln._.  16,714  50 
Seasongood  &  Mayer,  Cin.  16,710  00 
Hayden,Miller&Co.,Clevc   16,706  00 


Mayer,   Deppe   &  Walter, 

Cincinnati §16,681  50 

Stacy  &  Braun,  Toledo...  16,674  41 
Otis  &  Hough,  Cleveland.  16,668  00 
S.  A.  Kean  &  Co..  Chic...   16,600  50 


LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— Bond  Offering. — Proposals  will 
be  received  until  10  a.  m.  April  26  by  C.  J.  Sanzenbacher,  County  Auditor, 
for  §55,813  95  5%  bridge-impt.  bonds.  Auth.  Sees.  2434  and  2435,  incl., 
Gen.  Code.  Denom.  (54)  $1,000  and  (1),  $1,813  95.  Int.  semi-annual  at  the 
County  Treas.  office.  Due  in  one  year  and  six  months.  Bonds  to  be  delivered 
May  7.  A  deposit  in  cash  or  certified  check  on  a  bank  in  Toledo  for  $1,000 
required.     Purchaser  to  pay  accrued  interest. 

,  LUMBERPORT    SCHOOL    DISTRICT    (P.    O.    Lumberport).    Harrison 

County,  W-  Ya. — Bonds  Voted. — At  an  election  held  in  Eagle  District  on 
April 2  the  issue  of  $15,000  high-school-building  bonds  was  authorized  by 
a  vote  of  182  to  76. 

MAHONING  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Youngstown) , 
Ohio. — Bond  Sale. — The  following  bids  were  received  on  April  5  for  the 
$200,000  4J4%  bonds  offered  on  that  day  (V.  94,  p.  781): 
Well,  Roth  &  Co.,  Cin. _*$207, 255  00  I  Breed  &  Harrison.  Cin. .$206,200  00 
Otis  &  Hough,  Cleveland  207,027  57  S.  A.  Kean  &  Co.,  Chic.  202,164  00 
New  First  N.  Bk.,  Colum   206.749  00 


g>*  This  bid,  it  is  said,  was  successful. 

8?MARICOPA  COUNTY^  SCHOOL  DISTRICT.  Ariz.— Bond  Sale.— On 
March  30  $7,000  5%  20-year  refunding  bonds  were  awarded  to  the  Arizona 
Fire  Insur.  Co.  for  $7,101,  making  the  price  101.44.     Other  bids  follow: 

C.  H.  Coffin,  Chicago $7,071 1  John  Nuveen  &  Co.,  Chicago.  .§7, 056 

Si  Denom.  $500.      Date  April  15  1912.     Interest  annually  in  April. 

^"MARION,  Grant  County,  Ind. — Bond  Offering. — The  City  Clerk  will 
offer  at  public  auction  at  9:30  a.  m.  April  16,  it  is  stated,  $8,000  4%  mar- 
ket-house bonds.     Denom.  $1,000.     Int.  semi-ann. 

MARION.  Marion  County,  Ohio. — Bond  Sale. — On  AprU  8  the  $38,925 
4M%  coupon  street-impt.  tax-free  bonds  (V.  94,  p.  781)  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  for  $39,477  (101.418)  and  interest. 
Other  bids  follow: 

,  Premium . !  Premium 

Citizens'  Nat.  Bank, Wooster. $512  55|Hayden,  Miller  &  Co.,  Clev__$399  00 
Weil,  Roth  &  Co..  Cincinnati  490  00 1 First  Nat.  Bank,  Cleveland..  321  75 

C.  E.  Denison  &  Co.,  Cleve..   460  60|Otis  &  Hough,  Cleveland 305  00 

Breed  &  Harrison,  Cincinnati  436  00  |E.  H.  Rollins  &  Sons,  Chic.  208  59 
Stacy  &  Braun,  Toledo 405  06  |S.  A.  Kean  &  Co.,  Chicago. .   101  60 

MARSHALL  COUNTY  (P.  O.  Warren).  Minn.— Bond  Sale.— On  April  2 
the  $247,000  5%  13}^-year  (average)  drainage  bonds  (V.  94.  p.  866)  were 
awarded  to  M.  W.  Matteson  for  0.  C.  Kalman  &  Co.  of  St.  Paul  at  a 
premium.     Denom.  $1,000.     Date  May  1  1912.     Interest  M.  &  N. 

MECHANICVILLE,  Saratoga  County,  N.  \ —Bond  Offering.— Pro- 
posals will  be  received,  it  is  stated,  until  8  p.  m.  April  17  by  F.  E.  Johnson, 
Vil.  Clerk,  for  §12,000  15-yr.  water-refunding  bonds.  Cert,  check  for 
$1,500  required. 

MEMPHIS,  Tenn. — Bond  Offering. — Further  details  are  at  hand  relative 
to  the  offering  on  April  23  of  the  following  coupon  general  liability  bonds 
(V.  94,  p.  1000): 

$220,000    6%     street-improvement  bonds.     Due  one-fifth  yearly  from  1  to 
5  years,  inclusive. 
450,000  4J4%  improvement  bonds.     Due  March  1   1947. 

Proposals  for  these  bonds  will  be  received  until  2:30  p.  m.  on  that  day 
by  E.  M.  Douglass,  City  Clerk.  Date  March  1  1912.  Int.  M.  &  S.  in 
Memphis  or  New  York,  at  the  option  of  holder.  Certified  check  (certified 
by  a  Memphis  bank)  for  1%  of  bonds  bid  for,  payable  to  the  "City  of 
Memphis,"  required.  Both  issues  shall  be  sold  jointly  and  bids  must  be 
made  for  the  entire  two  lots  of  bonds.  The  legality  of  these  bonds  has 
been  approved  by  Dillon,  Thompson  &  Clay  of  New  York,  a  copy  of  whose 
opinion  will  be  furnished  to  the  purchaser. 

MENOMINEE  COUNTY  (P.  O.  Menominee).  Mich.— Bonds  Defeated.— 
It  is  stated  that  a  proposition  to  issue  $50,000  road-impt.  bonds  was  de- 
feated at  an  election  held  April  1,  the  vote  being  1,374  "for"  to  2,131 
"against." 

MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.— Temporary  Loan  — 
A  loan  of  $100,000,  due  Nov.  6,  was  negotiated,  reports  state,  with  Perry, 
Coffin  &  Burr  of  Boston  at  3.50%  discount  and  $1  premium. 

MIDDLETOWN.  Butler  County.  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  May  2  by  the  City  Auditor,  for  $15,891  90 
4H%  sidewalk,  curb  and  gutter-paving  assess,  bonds.  Auth.  Sec.  3812, 
Gen.  Code.  Denom.  (20)  $500  and  (10)  $589  19.  Date  Jan.  30  1912. 
Int.  J.  &  J.  at  the  Nat.  Park  Bank  in  New  York.  Due  $1,589  19  yrly. 
Jan.  30  from  1913  to  1922  incl.  Bonds  to  be  delivered  and  paid  for  within 
10  days  after  date  of  award.  Cert,  check  for  $200  required.  Purchaser 
tojpay  accrued  interest.  ... 

m  MIDLAND  COUNTY  (P.  O.  Midland),  Mich.— Bonds  Defeated.—  Accord- 
ing to  reports  the  proposition  to  issue  $20,000  jail  bonds  was  defeated  at 
the'election  held  recently  (V.  94,  p.  578). 

MILLARD.  Douglas  County,  Neb. — Bonds  Voted. — A  proposition  to  is- 
sue $9,000  5%  water  bonds  carried  at  an_election  held^April  2.  Due  in 
18iyears;  opt.  after  5j;years. 

BfFMILLlKEN.  Weld  County.  Colo. — Bonds  voted. — The  proposition  to 
issue  $15,000  water-works  bonds,  it  is  said,  carried  at  the  election  held 
April  2  (V.94,  p.  721). 

MILTON  TOWNSHIP.  Dupage  County,  III.— Bonds  Defeated.— It  is 
stated  that  a  proposition  to  issue  high-school-bldir.  bonds  was  defeated  at 
an  election  held  April  2. 

MILWAUKEE,  Wis. — Bonds  Authorized. — An  ordinance  has  been 
passed,  it  is  reported,  providing  for  the  issuance  of  $45,000  park  bonds.    ; 

MINNESOTA. — Bonds  Purchased  by  State. — During  the  month  of  March 
the  State  purchased  at  par  the  following  15  issues  of  4%  bonds  dated 
March   12    1912,   aggregating   $98,695: 


Redwood  Falls,  Redwood  Co.S19.000 

Revere,  Redwood  County 1,500 

Roseau  County  S.  D.  No.  3..  1.000 

St.  Louis  Ind.  S.  D.  No.  40_.  30,000 

Swift  County  S.  D.  No.  90.. .  1,300 

Stevens  County  S.  D.  No.  19.  9,000 

Winthrop,  Siblev  County 12,000 

.       .,.;    .?    X    ^       -    .'  < 


Aitken  County $5,295 

Aitken  Co.  S.  D.  No    101 2,200 

Brown  Co.  S.  D.  No.  60. 2,000 

Crow  Wing  Co.  S.  D.  No.  63.  900 

Faribault  Co.  S.  D.  No.  67_.  1,000 

Lincoln  County  S.  D.  No.  1__  4,000 

Pine  County  S.  D.  No.  54...  2,500 

Pine  &  Kanabec  Co.S.D.No.24  7,000 

MISHAWAKA,  St.  Joseph  County.  Ind. — BidRejected — Bond  Offering 
It  is  reported  that  a  bid  of  par  less  $1,700  for  expenses  received  from  E.  M. 
Campbell  Sons  Co.  of  Indianapolis  for  the  $70,000  funding  bonds  offered  on 
April  1  (V.  94,  p.  932)  was  rejected.     Reports  further  state  that  proposals 
are  again  asked  for  these  bonds  until  6  p.  m.  May  6. 

MONMOUTH,  Polk  County,  Ore. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  23  by  D.  E.  Stitt,  City  Recorder,  for  S20.000 
6%  gold  coup,  water-works-constr.  bonds.  Denom.  $500.  Date  Sept.  1 
1911.  Int.  M.  &  S.  at  the  fiscal  agency  of  Oregon  in  New  York.  Due 
Sept.  1  1936,  optional  at  any  interest-paying  date  after  10  years.  Bonds 
are  tax-exempt.  Cert,  check  for  5% ,  payable  to  the  "City  of  Monmouth," 
required. 

MONTGOMERY  COUNTY  (P.  O.  Dayton).  Ohio.— Bond  Of 'fering .—Re- 
ports state  that  proposals  will  be  received  until  April  25  for  $15,000  I  >2% 
emergency  bridge  bonds.  Denom.  §1,000.  Due  $2,000  yearly  on  May  1 
from  1913  to  1919  Incl.  and  §1,000  May  1  1920. 

MOUNTAIN  VIEW,  Kiowa  County,  Okla.— Bond  Sale.— On  March  1 
$15,000  6%  water-works-extension  bonds  were  accepted  by  Kennedy  & 
Fleming,  contractors,  at  par,  in  payment  for  installing  the  system.  The 
bonds  were  later  re-sold  by  the  contractors  to  R.  J.  Edwards  of  Oklahoma 
City.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  Due  "Dec.  31 
1936  or  Jan.  1   1937." 

MOUNTRAIL  COUNTY    (P.   O.   Stanley),    No.   Dak.— Bond  Sale.— On 
March  27  the  $20,000  7%   2-year  seed-grain  bonds   (V.  94,  p.  866)   v 
awarded  to  T.    L.   Beiseker  at   102.     Date  April  1   1912.     Int.  A.    &  O. 
Other  bids  follow: 

Ulen  &  Co.,  Chicago *$20,473 

Hoehler  <fe  Cummings,  Tol..*20,468 

S.  J.  La  Due 20,395 

Union  Invest't  Co.,  Minneap.   20,375 
H.  C.  Speer  &  Sons  Co.,  Chic.  20,350  | 


Hanchett  Bond  Co.,  Chicago. $20. 237 
Security  S.  B.  &  Tr.  Co.,  Tol.   20.230 

C.  G.  &  E.  V.  Harriman 20.100 

A.  J.  Rost   (for  $10,000) 10.100 


•  These  offers  appear  to  be  higher  than  that  of  the  successful  bidder,  but 
they  are  so  reported  to  us  by  the  County  Auditor. 
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MUDDY  CREEK  DRAINAGE  DISTRICT,  Duplin  County.  No.  Caro  — 
Bond  Offering. — Proposals  win  be  received  until  12  m.  April  29  by  G.  B.  D. 
Parker.  Chairman  Bd.  of  Comm'rs  (P.  O.  Kenansville),  for  $27,000  6% 
ooup.  bonds.  Denom.  to  suit  purchaser.  Int.  serai-ann.  at  such  place  as 
may  be  designated  by  purchaser.  Due  In  10  equal  annual  payments, 
beginning;  3  years  from  date  of  issue.  Cert,  check  for  $500  required.  Bid- 
ders may  submit  form  of  bonds  with  bid,  or  the  same  will  be  issued  in  form 
requested  by  purchaser  at  time  of  acceptance  of  bid.     Bonds  are  tax-free. 

MURRAY.  Hocking  County,  Ohio.—  Bonds  Not  Sold. — We  are  advised 
by  the  New  First  Nat.  Bank  of  Columbus  that  the  $6,500  4H%  1-10-year 
(serlall  coupon  Locust  St.  impt.  assessment  bonds  awarded  to  it  on  Mch.  25 
(V.  94,  p.  722 1  were  not  delivered,  the  proceedings  having  been  found  to 
be  Irregular. 

MURRAY  COUNTY  (P.  O.  Slayton),  Minn.— Bond  Offerings.— Further 
details  are  at  hand  relative  to  the  offering  on  April  20  of  the  $5,000  5% 
(not  4%  as  reported)  coup,  county-fair-ground  purchase  bonds  (V.  94,  p. 
1000)  Proposals  will  be  received  until  1  p.  m.  on  that  day  by  W.  A.  See- 
man,  County  Auditor.  Denom.  (2)  $1,500  and  (1)  $2,000.  Date  April  30 
1912.  Int.  J.  &  D.  Due  $1,500  Dec.  1  1913  and  1914  and  $2,000  Dec.  1 
1915.      Cert,  cheek  for  $100  required. 

Proposals  will  also  be  received  until  1:30  p.  m.  April  20  bv  W.  A.  Seeman, 
County  Auditor,  for  $45,000  5%  coup,  ditch  No.  20  bonds.  Auth.  Chap. 
230,  Laws  of  1905.  Denom.  $1,000.  Date  April  30  1912.  Int.  J.  &  D. 
Due  $3,000  yearly  on  Dec.  1  from  1917  to  1931  incl.  Cert,  check  for  $1,000 
required. 

MUSKOGEE,  Muskogee  County.  Okla. — Bond  Election. — Local  papers 
state  that  an  election  will  be  held  April  16  to  vote  on  a  proposition  to  issue 
$130,000  school  bonds. 

NEWARK  SCHOOL  DISTRICT  (P.  O.  Newark),  Licking  County,  Ohio. 
— Bond  Offering. — Proposals  will  be  received  until  12  m.  May  1  by  D.  M. 
Keller,  Clerk  Board  ot  Education,  for  the  $98,000  4%  coupon  building 
bonds.  Auth.  Sees.  7625,  7626  and  7627,  Gen.  Code;  also  vote  of  1,905 
to  505  at  the  election  held  March  11  (V.  94.  p.  7S 1 1 .  Denom.  $500.  Date 
May  1  1912.  Int.  M.  &  S.  at  the  Treas.  Hoard  of  Educ.  office.  Due  $2,000 
each  six  months  from  May  1  1913  to  May  1  1937,  incl.  Bids  must  be  uncon- 
ditional and  bidders  are  required  to  satisfy  themselves  of  the  legality  of  the 
bonds.  Certified  cheek  for  10%  of  bid,  payable  to  the  Pres.  Board  of  Educ, 
required.      Purchaser  to  pay  accrued  Interest. 

NEW  BEDFORD.  Bristol  County,  Mass. — Bond  Sate.— Reports  state 
that  the  $46,000  municipal  loan  No.  8  of  1911  and  the  $150,000  municipal 
loan  No.  1  of  1912  4%  reg.  bonds  offered  on  April  9  (V.  94,  p.  1000)  were 
awarded  to  Adams  &  Co.  of  Boston  at  101.42.  The  former  loan  matures 
$5,000  yearly  on  Jan.  1  1913  to  1918  incl.  and  $4,000  yearly  on  Jan.  1  1919 
to  1922  incl.  The  latter  loan  matures  $15,000  yearly  on  March  1  1913  to 
1922  incl. 

NEWCASTLE,  Lawrence  County,  Pa. — Bonds  Proposed.- — We  are  ad- 
vised that  this  place  is  contemplating  the  issuance  of  $75,000  sewer- 
improvement  bonds. 

NEW  ORLEANS,  La. — Xo  Action  Yet  Taken. — It  is  stated  in  the  New 
Orleans  "Picayune"  of  April  3  that  there  has  as  yet  been  no  ordinance 
drawn  with  relation  to  the  proposed  issue  of  the  $300,000  bonds  by  the  Pub- 
lic Belt  Railway  Commission,  a  prospectus  for  which  issue  was  submitted 
to  the  City  Commission  at  its  last  meeting  by  the  Finance  Committee. 
V    94,  p.   932. 

NEWTON,  Harvey  County,  Kan. — Bonds  Voted. — A  favorable  vote  was 
cast  on  April  2  on  the  question  of  issuing  the  $40,000  city  building  bonds 
(V.  9  4,  p.  506).      The  vote  was  1,027  to  804. 

NEWTON  TOWNSHIP.  Trumbull  County,  Ohio.— Bond  Offerina.— Pro- 
poses will  be  received  until  12  in.  May  10  bv  J.  B.  Beard,  Township  Clerk, 
(P.  O.  Newton  Falls),  for  $50,000  4H<\,  highway  impt.  bonds  In  Improved 
Roid  District  No.  1.  Authority  an  election  held  March  29.  Denom.  $500. 
Date  May  1  1912.  Int.  M.  &  N.,  beginning  Nov.  1  1912,  payable  at  the 
Township  Treasurer's  office.  Due  $2,500  yearly  May  1  from  1913  to  1932, 
inclusive.     Certified  check  for  10%  of  bonds  bid  for  required. 

NILES  SCHOOL  DISTRICT  (P.  O.  Niles).  Alameda  County.  Cal  —  Vote. 
— As  stated  in  V.  94,  p.  1000,  the  election  held  March  23  resulted  in  favor 
of  the  issuance  of  the  $25,000  5%  bldg.  bonds.  We  are  now  advised  that 
the  vote  was  105  to  19.  Due  $1,000  yrly.  for  15  years  and  $2,000^yrly. 
thereafter. 

NORTH  HEMPSTEAD  (P.  O.  Manhasset).  Nassau  County.  N.  Y.—  Bond 
Sale. — On  April  2  the  $145,000  5-20-yr.  (ser.)  water  bonds  (V.  94,  p.  932) 
were  awarded,  it  is  stated,  to  Curtis  &  Sanger  of  N.  Y. 

NOXUBEE  COUNTY   (P.  O.  Macon),  Miss.—  Bonds  Authorized. —It   is 

stated  that  the  Board  of  Supervisors  on  April  4  authorized  the  issuance  of 
bonds  to  build  macadam  roads  in  District  No.  3. 

OAKFIELD.  Fond-du-Lac  County,  Wis. — Bonds  Voted.— It  is  stated 
that  a  proposition  to  issue  $4,000  village  hall  bonds  carried  by  a  vote  of 
106  to  36  at  a  recent  election. 

OAK  GROVE  SCHOOL  DISTRICT  (P.  O.  Oak  Grove),  Jackson  County. 

Mo. — Bonds  Voted. — According  to  reports,  a  proposition  to  issue  $15,000 
bldg.  bonds  carried  at  an  election  held  April  2. 

OAKMONT  SCHOOL  DISTRICT  (P.  O.  Oakmont).  Allegheny  County, 

Pa. — Bond  Offerings. — Proposals  will  be  received  until  7  p.  m.  April  16  for 
$1 10,000  4  >4  %  coupon  (with  privilege  of  registration  as  to  principal)  bonds. 
These  bonds  were  offered  without  success  on  April  10  as  4s  (V.  94,  p.  932) . 

OCEAN  VIEW  SCHOOL  DISTRICT.  San  Diego  County.  Cal.— Bond  Sate. 
— On  March  18  $6,000  6%  school  bonds  were  awarded  to  Stephens  &  Co. 
of  San  Diego  for  $6,269,  making  the  price  104.483 — a  basis  of  about  5.50%. 
Denom.  $1,000.  Date  Feb.  19  1912.  Int.  annually  in  Feb.  Due  $1,000 
yearly  from   1922   to   1927.   inclusive. 

OKMULGEE.  Okmulgee  County,  Okla. — Bonds  Defeated. — The  question 
of  issuing  $15,000  park  bonds  failed  to  carry  at  the  election  held  April  2, 
according  to  reports. 

OMAHA,  Neb — Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
Apr.  16  by  the  City  Council  for  the  following  4  H  %  coup,  renewal  bonds: 
$100,000  public  library  bldg.  bonds.     Date  May  1  1912. 

50,000  sewer  bonds.     Date  May  1  1912. 

50,000  paving  bonds.     Date  May   1    1912. 
400,000  park  bonds.     Date  June  1  1912  (V.  94,  p.  932). 

Denom.  $1,000.  Int.  semi-ann.  at  the  Fiscal  Agency  in  New  York. 
Due  20  yrs.  Cert,  check  for  $5,000,  payable  to  the  "City  of  Omaha," 
required.  Purchaser  to  pay  accrued  interest.  Bids  subject  to  bonds  hav- 
ing been  legally  and  regularly  issued.  Official  states  that  there  is  no  liti- 
gation pending  or  threatened  affecting  the  legality  of  these  issues,  and  that 
there  has  been  no  default  of  payment  of  principal  or  interest  on  any  previous 
ssue.     Bids  to  be  made  for  all  or  for  each  issue,  but  for  no  part  of  each  issue. 

ORANGE  COUNTY  POOR  DISTRICT  NO.  1,  N.  Y  — Bond  Offering.— 
Proposals  will  be  received  until  12  m.  April  19,  it  is  stated,  by  R.  Johnston, 
County  Treas.  (P.  O.  Goshen),  for  $23,000  4V2%  3  Ji-yr.  (aver.)  hospital 
bonds.  Cert,  check  for  5%  is  required.  These  bonds  were  previously 
offered  on  December  21  1911   (V.  93,  p.  1622.) 

OSAGE  CITY  SCHOOL  DISTRICT  (P.  O.  Osage  City),  Osage  County, 

Kans. — Bonds  Voted. — The  proposition  to  issue  $25,000  high-school-bldg. 
aonds  carried  by  a  vote  of  543  to  114  at  the  election  held  April  2  (V.  94,  p. 
'82).     Due  20  yrs.,  opt.  after  5  yrs. 

OSSINNING,  Westchester  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received,  dispatches  state,  until  8  p.  m.  April  16  by  J.  M.  Ter- 
wilhger,  Vil.  Clerk,  for  $54,500  5-yr.  street-impt.  bonds.  Int.  (rate  not 
to  exceed  4%)  semi-annual.     Cert,  check  for  $1,000  required. 

OWATONNA,  Steele  County,  Minn. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  April  16  for  $10,000  4  !•-:  %  paving  bonds.  Authority 
vote  of  888  to  298  at  an  election  held  March  12.  Denom.  $1,000.  Date 
May  1  1912.  Int.  M.  &  N.  Due  May  1  1922.  Certified  check  for  5%  of 
bonds  bid  for  required.  C.  J.  Servatius  is  City  Clerk. 
.  PAOLA,  Miami  County,  Kan. — Bonds  Voted. — It  is  stated  that  a  propo- 
sition to  issue  $10,000  park  bonds  carried  at  an  election  held  April  2. 

PENNINGTON  COUNTY  (P.  O.  Rapid  City),  So.  Dak.— Bonds  Voted  — 
Reports  state  that  the  proposition  to  issue  $50,000  bridge  bonds  received  a 
fa\  orable  vote  at  the  election  held  March  30. 

PITTSBURGH,  Pa. — Bond  Offering. — Proposals  will  be  received  on  or 
2?°.u,t„Ap/11  30  for  nine  issues  of  4  X  %  1-30-year  (serial)  bonds  aggregating 
$1 ,838,000,  of  which  $1,628,000  were  authorized  by  a  popular  vote.  $983,- 
t.oo  of  these  bonds  are  for  reservoir  constr.  and  pumping  station,  $90,000 
lor  street  impt.,  $615,000  for  bridge  construction  and  $150,000  for  sewer 
construction.     Bonds   are   tax-exempt   in    Pa.     Statement   of   debt,    pro- 


posal and  advertisement  will  be  Issued  about  April  15.  Official  circular 
states  that  there  will  be  no  litigation  concerning  the  validity  of  these  bonds 
or  the  work  contemplated  to  be  done  under  them.  The  validity  of  these 
issues  will  be  passed  upon  by  Hawkins,  Delalield  &  Longfellow.  Bonds 
will  be  ready  for  delivery  with  the  certificate  of  validity  on  day  of  sale. 

PLAIN  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Plain  City).  Madi- 
son County.  Ohio. — Bond  Sale. — On  April  8  the  $2,500  4M%  refunding 
bonds  (V.  94,  p.  1001)  were  awarded  to  Seasongood  &  Mayer  of  Cin.  at 
104.04  and  int.  A  bid  of  $2,579  50  was  also  received  from  the  Citizens' 
Nat.  Bank  of  Wooster. 

PLEASANT  HILL,  Cass  County,  Mo.—  Bond  Sale.— Sutherlin  &  Co.  of 
Kans.  City  have  purchased  at  par  and  int.  $19,500  5%  20-yr.  water-works 
bonds. 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— Bonds  Authorized.— Re- 
ports state  that  the  Board  of  County  Supervisors  has  adopted  a  resolution 
providing  for  the  issuance  of  $55,000  4  j^%  bridge  bonds.  Denom.  $1,000. 
Due  $9,000  in  1920,  $8,000  in  1922  and  $38,000  in  1932. 

POMEROY.  Meigs  County,  Ohio.— Bond  Sales.— On  March  1  $25,300 
4";,  paving  bonds  were  awarded  to  the  Sinking  Fund  at  par.  Denom. 
$1,000.     Date  March  1  1912.     Int.  M.  &  S.     Due  part  each  six  months 

PORTAGE  TOWNSHIP.  Houghton  County,  Mich.— Bonds  Voted.— The 
proposition  to  issue  the  $25,000  Otter  Lake  road  impt.  bonds  (V.  94,  p. 
782)  received  a  favorable  vote,  it  is  stated,  at  the  election  held  April  1 . 

PORT  CHESTER,  Westchester  County.  N.  Y .—Bond  Offering.— Pro- 
posals will  be  received  until  8  p.  m.  April  15  by  C.  O.  Derby,  Vil.  Clerk,  for 
$3,000  5%  Old  Willett  Ave.  Fire  House  bonds.  Auth.  Chap.  29,  Laws  of 
1912.  Denom.  $500.  Date  May  1  1912.  Int.  M.  &  N.  at  the  First  Nat. 
Bank,  Port  Chester.  Due  $500  yearly  on  May  1  from  1916  to  1921  incl. 
Cert,  check  for  5%  of  bid,  payable  to  Vill.  Treas.,  required. 

POUGHKEEPSIE.  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  April  22  by  J.  K.  Sague,  Mayor,  and  the  Finance  Comm.  for 
$98,000  4H%  20-yr.  coup,  tax-free  refunding  bonds.  Denom.  $1,000. 
Date  May  1  1912.  Int.  M.  &  N.  at  the  Knickerbocker  Trust  Co.  in  N.  Y. 
or  the  Fallkill  Nat.  Bank  of  Poughkeepsie,  in  N.  Y.  exchange.  Cert, 
check  on  an  incorporated  bank  or  trust  company  for  2%  of  bonds  bid  for, 
payable  to  the  City  Treas.,  is  required.  Bonds  will  be  certified  as  to  genu- 
ineness by  the  Knickerbocker  Trust  Co.  of  N.  Y.  and  will  be  approved  as 
to  legality  by  Hawkins,  Delalield  &  Longfellow  of  N.  Y.  Blank  forms  for 
bids  furnished  by  city. 

PURCELL,  McCiain  County,  Okla. — Bonds  Voted. — A  proposition  to  is- 
sue $100,000  water  and  light  plant  bldg.  bonds  carried  at  a  recent  election, 
it  is  stated. 

QUINCY.  Mass. — Loan  Offering. — Proposals  will  be  received  until  Apr. 
16,  it  is  stated,  for  a  loan  of  $60,000,  maturing  Oct.  14  1912. 

QUITMAN,  Brooks  County.  Ga. — Bond  Sale. — It  is  reported  that  the 
Hillyer  Trust  Co.  of  Atlanta  has  been  awarded  at  97  the  $40,000  school  and 
$12,000  fire-dept.  4!'2%  bonds  offered  on  March  20  (V.  94,  p.  722). 

RACINE.  Racine  County,  Wis. — Bond  Sale. — On  April  10  the  $26,000 
4M%  8.9-yr.  (aver.)  school-site  bonds  (V.  94,  p.  1001)  were  awarded  to 
the  First  Nat.  Bank  of  Racine  for  $26,629  (102.419)  and  int. — a  basis  of 
about  4.173%.     Other  bids  follow: 

Manufacturers'  Nat.  Bank.  Racine $26,628 

Ulen  &  Company,  Chicago 26,587  and  blank  bonds 

RANDOLPH  COUNTY.  No.  Car. — Bonds  Voted. — According  to  reports 
the  following  townships  favorably  voted  on  April  8  to  issue  railroad-aid 
bonds,  amounting  to  $80,000  (Ashboro  Twp.,  $40,000;  Brower  Twp., 
$10,000;  and  Randleman  Twp.,   $30,000.) 

RAPID  CITY  SCHOOL  DISTRICT  (P.  O.  Rapid  City),  Pennington 
County,  So.  Dak. — Bond  Election  Proposed. — An  election  will  be  held,  it  is 
stated,  to  vote  on  a  proposition  to  issue  $40,000  5%  high-school-building 
bonds. 

READING,  Hamilton  County.  Ohio. — Vote. — Local  papers  state  that 
the  vote  cast  on  April  3  in  favor  of  the  question  of  issuing  the  $35,000 
sewerage-system  bonds  (V.  94,  p.  1001)  was  560  "for"  and  122  "against." 

RIDGWAY,  Ouray  County.  Colo. — Bonds  Voted. — Reports  state  that  a 
proposition  to  issue  $30,000  water-system  bonds  carried  by  a  vote  of  53  to 
26  at  an  election  held  April  2. 

RIO  VISTA,  Solano  County.  Cal.— Bond  Sale.— On  April  4  the  $20,000 
sewer  and  $5,000  water-works  improvement  5%  1-25-year  (serial)  bonds 
voted  March  5  (V,  94,  p.  867)  were  awarded  to  the  Bank  of  Rio  Vista  at 
101.50  and  int. — a  basis  of  about  4.829%.  Denom.  $1,000.  Date  April  1 
1912.     Interest  A.   &  O. 

ROSEDALE  SCHOOL  DISTRICT  (P.  O.  Rosedale),  Wyandotte  County. 
Kans. — Bond  Sale. — Sutherlin  &  Co.  of  Kansas  City,  Mo.,  have  purchased 
$20,000  5%  20-yr.  school  bonds  at  101.80  and  int. 

ST.  ALBANS,  Franklin  County,  Vt. — Bond  Sale. — This  city  has  disposed 
of  $12,000  4  '2%  bonds  to  pay  the  U.  S.  Deposit  Fund  Debt.  Date  April  1 
1912.     Due  $4,000  yearly  April  1  1920  to  1922  inclusive. 

ST.   ANTHONY   INDEPENDENT  SCHOOL   DISTRICT   NO.   2    (P.  O. 
St.  Anthony),  FremontCounty,  Idaho. — Bond  Sale. — On  April  2  the  $50,- 
000  20-yr.  coup,  school  bonds  (V.  94,  p.  867)  were  awarded  to  E.  H.  Rol- 
lins &  Sons  of  Denver  at  101.81  and  int.  for  5s — a  basis  of  about  4.874%. 
Other  bids  follow: 


For  5s. 
Cutter,  May  &  Co.,  Chicago. '$50,867 
Weil,  Roth  &  Co. .Chicago..  50,750 
Wm.  E.  Sweet  &  Co.,  Denver  50,537 
H.  T.  Holtz  &  Co.,  Chicago..  50,451 
Spok.  &  East.  Tr.  Co.,  Spok.    50,326 

Keeler  Bros.,  Denver 50,195 

Causey,  Foster  &  Co.,  Denv.    50,176 

C.  H.  Coffin,  Chicago 50,126 

McCoy  &  Co.,  Chicago 50,125 

Hanchett  Bond  Co.,  Chicago.   50,077 
Farson,  Son  &  Co.,  Chicago. .  50,050 

Federal  National  Bank 48,500 

For  5'As. 
Devitt,  Tremble  &  Co.,  Chic.   52.226 
H.  T.  Holtz  &  Co.,  Chicago..   52,211 
Weil,  Roth  &  Co.,  Chicago..   52,000 


For  5  'As  (Concl.) . 

Federal  National  Bank $51,536 

A.  B.  Leach  &  Co.,  Chicago. _  51,525 
Un.Tr.  &Sav.  Co.,  Spokane.  51,050 
Hanchett  Bond  Co.,  Chicago.  51,037 
Causey,  Foster  &  Co.,  Denver  51,016 
Hoehler  &  Cummings,  Tol..  50.677 
Sec.  Sav.  Bk.&Tr.Co.,  Toledo  50,550 
Woodin.McNear&Moore.Ch  .'50,630 
John  Nuveen  &  Co.,  Chicago.   50.256 

For  6s. 
Weil,  Roth  &  Co.,  Chicago..   54,500 
Devitt,  Tremble  &  Co.,  Chic.   53,610 

Ulen  &  Co.,  Chicago 52,667 

Wm.  E.  Sweet  &  Co.,  Denver  51,895 

Barnard  &  Stevens 51,776 

Henry  Pratt  &  Co '50.251 

First  Nat.  Bank,  Barbersville  50,100 
'  Bids  received  too  late  for  consideration. 

ST.  CLAIR  COUNTY  (P.  O.  Port  Huron),  Mich.— Bonds  Defeated.— The 
question  of  issuing  $150,000  court-house  bonds  was  defeated  by  a  vote  of 
1,941  "for"  to  4,313  "against"  at  an  election  held  April  1. 

ST.  CLAIRSVILLE  SCHOOL  DISTRICT  (P.  O.  St.  Clairsville),  Belmont 
County,  Ohio. — Bond  Election. — It  is  stated  that  an  election  will  be  held 
April  15  to  vote  on  a  proposition  to  issue  $60,000  high-school-bldg.  bonds. 

ST.  LOUIS  COUNTY  SCHOOL  DISTRICT  NO.  24  (P.O.  Biwabik),  Minn. 

— Bond  Sale. — On  April  9  the  $125,000  school  bonds   (V.  94,  p.  933)  were 
awarded  to  A.  B.  Leach  &  Co.  of  Chicago  as  5s,  reports  state. 

SALEM,  Columbiana  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  7  by  G.  Holmes,  City  Auditor,  for  $13,520  4  14% 
coup,  refunding  bonds.  Auth.  Sec.  3916,  Gen.  Code.  Denom.  (13)  $1,000 
and  (1)  $520.  Date  Apr.  1  1912.  Int.  A.  &  O.  at  Treas.  office.  Bonds 
to  run  for  a  period  of  9  years.  Cert,  check  for  2%  of  bonds  bid  for,  payable 
to  City  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  after  time  of  award.     Purchaser  to  pay  accrued  interest. 

SALEM  SCHOOL  DISTRICT  (P.  O.  Salem),  Columbiana  County.  Ohio  — 

Bond  Election. — Local  papers  state  that  an  election  will  be  held  May  21  to 
vote  on  a  proposition  to  issue  $75,000  high-school-bldg.  bonds. 

SALINA,  Saline  County.  Kan. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  Apr.  15,  it  Is  stated,  by  C.  E.  Banker,  City  Clerk, lor 
$17,800  5%   1-10-yr.   (serial)  impt.  bonds.     Int.  semi-annual. 

SAND  POINT,  Bonner  County,  Idaho. — Bonds  lie-Awarded. — Reports 
state  that  the  $44,000  bonds  awarded  on  Feb.  16  to  Causey,  Foster  cV  Co. 
of  Denver  and  later  refused  by  them,  owing  to  pending  litigation  (V.  94, 
p.  782),  have  been  re-awarded  to  that  firm  as  5 Ms  for  $44,575  (101.306). 

SARTELL.  Stearns  County,  Minn. — Vote. — We  are  advised  that  the 
vote  cast  at  a  recent  election  in  the  defeat  of  the  question  of  issuing  the 
$5,000  6%  fire-protection  bonds  (V.  94,  p.  867)  was  5  "for"  and  31  "against" 

SAWTELLE  CITY  SCHOOL  DISTRICT  (P.  O.  Sawtelle),  Los  Angeles 
County,  Cal. — Bomis  \  oted.  -An  election  held  April  2  resulted  In  favor  of 
the  proposition  to  issue  $20,000  5%  bldg.  bonds.  The  vote  was  486  to  109. 
Denom.  $1,000.     Int.  annual.      Due  $1,000  yearly  from  10  to  29  y  ■ 
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SCOTT'S  BLUFF.  Scott's  Bluff  County,  Neb.— Bond  Offering.— Further 
details  are  at  hand  relative  to  the  offering  on  April  15  ot  the  $12,000  5% 
sewer  bonds  (V.  94,  p.  933).  Proposals  for  these  bonds  will  be  received 
until  8:15  p.  m.  on  that  day.  Auth.  vote  of  210  to  141  at  an  election  held 
Nov.  7.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Nebraska  fiscal  agency  in 
Xew  York.  Due  Jan.  1  1932,  opt.  after  Jan.  1  1917.  Certified  check  for 
5200,  payable  to  the  "Gity  of  Scott's  Bluff,"  required.  M.  J.  Murphy  is 
City  Clerk. 

SEATTLE.  Wash. — Bond  Sales  for  March. — During  March  the  following 
special  impt.  assess,  bonds,  aggregating  $131,203  06,  were  issued  by  the  city, 
Amount.         Purpose.  Int.         Date.  Due. 

556,412  51. .Curbs  and  walks 6     Mch.     5  1912     Mch.     5  1922 

70,199  49. .Grades  and  curbs 6     Mch.     5  1912     Mch.     5  1922 

2,333  47. .Grade 7     Mch.     8  1912     Mch.     8  1917 

2,257  59._Paving 7     Mch.  22  1912     Mch.  22  1917 

The  above  issues  are  all  subject  to  call  after  one  year. 

SHEBOYGAN.  Sheboygan  County,  Wis.— Bonds  Voted. — By  a  vote  of 
1,705  to  420,  the  proposition  to  issue  the  $75,000  5%  20-year  city-hall 
bonds   (V.  94,  p.  933)   carried  at  the  election  held  April  2. 

SHELBY.  Teton  County.  Mont. — Bonds  Voted. — An  election  held  April  1 
resulted  in  favor  of  the  proposition  to  issue  $22,000  6%  water-system-con- 
struction bonds.  There  were  22  votes  cast,  all  of  which  were  in  favor  of 
the  bonds.  These  bonds  will  be  offered  for  sale  about  May  10,  we  are  ad- 
vised.    Due  $5,000  in  5,  10  and  15  years  and  $7,000  in  20  years. 

SHREVEPORT,  Caddo  County.  La.— Bond  Sale. — The  Louisiana  State 
Life  Ins.  Co.  of  Shreveport  was  awarded  on  April  9,  at  100.5035  and  interest, 
an  issue  of  $50,000  4  ii%  fire-dept.  bonds.  A  bid  of  $50,251  and  interest 
was  also  received  from  the  First  National  Bank  of  Shreveport. 

SIERRA  SCHOOL  DISTRICT,  Sacramento  County,  Cal.— Bond  Election. 
— An  election  will  be  held  April  23  to  vote  on  a  proposition  to  issue  $3,500 
5H%  gold  site-purchase,  school-building  and  improvement  bonds.  Denom. 
5500.     Interest  semi-annual.     Due  $500  yearly  from  5  to  11  years,  incl. 

SISSON,  Siskiyou  County,  Cal. — Bonds  Voted. — According  to  reports  the 
proposition  to  issue  $40,000  6%  bonds  for  water-works,  sewer  system  and 
municipal  building  carried  at  the  election  held  April  2  (V.  94,  p.  867). 

SOUTH  DAKOTA. — Description  of  Loan. — The  $500,000  revenue  war- 
rants awarded  in  March  to  the  Pierre  Banking  &  Trust  Co.  in  Pierre  at 
4.24%  interest  (V.  94,  p.  1002)  are  in  the  denomination  of  $10,000  each 
and  dated  April  1   1912.     Interest  A.   &  O.     Due  April  1   1913. 

SOUTH  ORANGE  TOWNSHIP  SCHOOL  DISTRICT.  Essex  County. 
N.J. — Bond  Sale. — We  are  advised  that  the  $65,000  4  }i%  coup,  school  bonds 
offered  on  April  8  (V.  94,  p.  933)  were  awarded  to  Adams  &  Co.  of  New  York 
at  103.17.  The  bonds  mature  $5,000  in  20  vears,  $10,000  in  21  years, 
$10,000  in  22  years,  $20,000  in  23  years  and  $20,000  in  24  years. 

Other  bids  follow: 


A.  B.  Leach  &  Co.,  N.  Y 102.62 

Kissel,  Kinnicutt  &  Co.,  N.  Y. 102. 02 

W.  N.  Coler  &  Co.,  N.  Y 101.68 

S.  A.  Kean  &  Co.,  Chicago.--101.65 


R.  M.  Grant  &  Co.,  N.  Y 103.03 

L.  Von  Hoffman  &  Co 103.02 

J.  S.  Rippel,  Newark 102.899 

C.  H.  Venner  &  Co.,  N.  Y...  102.893 
Bond  &  Goodwin,  N.  Y 102.881 

SPOKANE,  Wash. — Bond  Sales. — The  following  6%  10-yr.  special  impt. 
bonds  dated  Mch.  1  1912  and  aggregating  $17,540  were  issued  during  March: 

Elm  Street  grade  bonds $6,530  IRockwood     Boulevard     grade 

Longfellow  Avenue  bonds 7,270|      bonds $3,740 

We  haye  just  been  advised  that  this  city  also  disposed  of  $57,900  6% 
10-yr.  Wall  St.  paving  bonds  dated  Jan.  15  1912  during  January. 

All  of  the  above  bonds  are  subject  to  call  at  any  int.-paying  period. 

SPOKANE  COUNTY  SCHOOL  DISTRICT  NO.  122  (P.  O.  Hillyard), 
Wash. — Bond  Sale. — On  March  23  $20,000  5%  20-year  high-school-bldg. 
bonds  were  awarded  to  Woodin,  McNear  &  Moore  of  Chicago  at  103.07  and 
Interest — a  basis  of  about  4.76%.     Fourteen  bids  were  received. 

SPOTTSYLVANIA  COUNTY  (P.  O.  Spottsylvania) .  Va.— Description 
of  Bonds. — The  $20,000  5%  road  bonds  awarded  March  11  to  Hoehler  & 
Cummlngs  of  Toledo  (V.  94,  p.  1002)  are  in  the  denom.  of  $500  each  and 
dated  Jan.   1   1912.     Int.  J.   &  J.      Due  Jan.   1   1942. 

SPRINGFIELD.  Greene  County,  Mo. — Result  of  Bond  Election. — Reports 
state  that  propositions  to  issue  $70,000  sewer-extension,  $50,000  fire-dept. 
and  $50,000  street-impt.  bonds  carried  and  that  the  question  of  issuing 
$100,000  city-hall  and  $20,000  park-impt.  bonds  were  defeated  at  the 
election  held  April  2   (V.  94,  p.  723). 

SPRINGFIELD,  Clark  County.  Ohio. — Bond  Sale. — On  April  9  the  five 
issues  of  coup,  bonds,  aggregating  $118,499  84  (V.  94,  p.  723)  were  awarded 
as  follows: 

$9,000  00  4  >A  %  10-yr.  (av.)  water  bonds  to  Hayden,  Miller  &  Co.  of  Cleve- 
land for  $9,305  (103.388). 
6,025  00  4'AVo  21J^-yr.  sewer-constr.  bonds  to  Weil,  Roth  &  Co.  of  Cine. 

for  $6,390    (106.059). 
4,622  80  5%  2J^-yr.   (av.)  Summit  Ave.  impt.  assess,  bond  to  the  Citi- 
zens' Nat.  Bank  of  Springfield  for  $4,713  80  (101.968). 
60,000  00  4^%  8  2-3-yr.  (av.)  general  light  bonds  to  A.  E.  Aub.  &  Co.  of 

Cincinnati  for  $61,770    (102.95). 
38,852  04  4i4%  Z\y2-yr.  (av.)  Mill  Run  impt.  bonds  to  Weil,  Roth  &  Co. 
of  Cincinnati  for  $41,252  04    (106.177). 
Bids  were  also  received  from  Mayer,  Deppe  &  Walter  and  Davies-Bertram 
Co.  of  Cine,  and  the  American  Trust  &  Sav.  Co.,  the  Mad  River  Nat.  Bank 
and  the  First  Nat.  Bank  of  Springfield. 

SPRINGFIELD  TOWNSHIP  (P.  O.  Elizabeth).  Union  County,  N.  J  — 

Bond  Election. — A  vote  will  be  taken  April  30  on  a  proposition  to  issue 
about  $20,000  town-hall-erection  bonds. 

SPRING  GROVE,  Houston  County,  Minn. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  April  15  for  $7,500  6%  10-20-yr.  (opt.)  city, 
hall  and  electric  street-lighting  bonds.  Auth.,  vote  of  80  to  23  at  an  elec- 
tion held  March  12.     E.  O.  Clauson  is  Vil.  Recorder. 

STEUBENVILLE.  Jefferson  County,  Ohio.— Bond  Sale.— On  April  8  the 
$10,000  3.8-year  (av.)  North  6th  St.  impt.  bonds  (V.  94,  p.  782)  were 
awarded  to  S.  A.  Kean  &  Co.  of  Chic,  at  101.45.     Other  bids  follow: 


Seasongood  &  Mayer,  Cin_$10,108  00 

Stacy  &  Braun,  Toledo 10,106  70 

C.  E.  Denison  &Co.,Cleve.  10,096  60 
Mayer,   Deppe   &  Walter, 

Cincinnati 10,096  00 

National  Exchange  Bank, 

Steubenville 10,075  00 

SUFFOLK,    Nansemond   County, 

be  received  until  3p.m.  May  2  by  J 


First  Nat.  Bank,  Cleve-..$10,074  75 
Hayden,  Miller&Co.. Cleve.  10,072  00 

Weil,  Roth  &  Co.,  Cin 10,068  00 

Breed  &  Harrison,  Cin 10,065  00 

Otis  &  Hough,  Cleve    10,065  00 

Provident    Sav.    Bank    & 

Trust  Co.,  Cin 10,049  00 

Va. — Bond  Offering. — Proposals  will 
B.  Pinner,  Supt.  Dept.  of  Finance, 


for  the  $40,000  5%  30-yr.  coup,  school,  street,  water  and  funding  bonds 
(V.  94,  p.  1002).  Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D.  at  the 
City  Treas.  office.  Cert,  check  for  5%  of  bid,  payable  to  the  Treas.,  is  re- 
quired.    Bonds  may  be  registered  at  option  of  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SULLY  COUNTY  (P.  O.  Onida),  So.  Dak.— Bond  Sale.— On  March  21 
$14,000  7%  seed-grain  bonds  were  awarded  to  Bolger,  Mosser  &  Willaman 
of  Chicago  for  $14,086,  making  the  price  100.614.  Denom.  $500.  Date 
April  1   1912.     Interest  semi-annual. 

SULPHUR     SPRINGS,    Hopkins    County,    Tex.— Bonds     Voted.—  The 
proposition  to  issue  $30,000  5%  water-works  bonds  carried  by  a  vote  of 
219  to  71  at  the  election  held  April  2.     Denom.  $750.     Due  $750  yearly 
or  40  years,  all  optional  after  10  years. 

SUMNER  COUNTY  (P.  O.  Gallatin).  Tenn.— Bond  Sale.—  The  $200,000 
road  bonds  offered  as  4s  on  Feb.  20  (V.  94,  p.  297)  have  just  been  awarded 
to  Woodin,  McNear  &  Moore  of  Chicago  and  the  Mercantile  Trust  Co.  of 
Jackson  at  their  joint  bid  of  100.875  for  4  \is.  Other  bids  follow: 
A.  B.  Leach  &  Co.,  Chicago.$201, 700  i  John  Nuveen  &  Co.,  Chlcago$198.400 
Spitzer,  Rorick  &Co.,Tol..   201,6251 

Denom.  $1,000.  Int.  A.  &  O.  Due  on  April  1  as  follows:  $15,000  In 
1917,  $25,000  in  1922,  $30,000  in  1927,  $35,000  in  1932.  $45,000  in  1937 
and  $50,000  in  1942. 

TACOMA,  Wash. — Bonds  Voted. — We  are  advised  that  propositions  to 
Issue  $35,000  South  11th  St.  bridge  and  $125,000  paving  bonds  carried  at 
an  election  held  April  2  by  a  vote  of  10,654  to  2,355  and  7,775  to  4.343, 
respectively.  Int.  rate  to  be  named  In  bid.  Date  of  offering  not  yet 
determined. 

Bond  Sales. — The  following  7%  speclal-lmpt.  assess,  bonds,  aggregating 
'    were  sold  in  February: 


$23,574  07, 


Amount.         Purpose.  Date.  Due. 

$4,425  95_.Grading Feb.      7  1912  Feb.      7  1917 

202  75_. Planking Feb.    13  1912  Feb.    13  1917 

1,103  05. .Paving Feb.   20  1912  Feb.  20  1922 

14,688  12__Planking    Feb.   28  1912  Feb.   28  1917 

3,154  20_. Water    mains Feb.   28  1912  Feb.   28  1917 

During  March  the  city  sold  $13,581  79  of  these  same  bonds,  as  follows: 
Amount.         Purpose —  Date.  Due. 

$2,866  08..  Grading Mch.     6  1912  Mch.     6  1917 

1,599  20. .Sewer _.Mch.     6  1912  Mch.     6  1917 

935  55_-Grading Mch.  13  1912  Mch.  13  1917 

2,834  74. .Sewer Mch.  13  1912  Mch.  13  1917 

1,224  27.. Walk    Mch.  20  1912  Mch.  20  1917 

3,790  70. .Grade  and  walk Mch.  20  1912  Mch.  20  1917 

331  25__Walk    Mch.  27  1912  Mch.  27  1917 

The  above  bonds  are  all  subject  to  call,  part  each  year. 

TEMPERANCE  SCHOOL  DISTRICT,  Fresno  County,  Cal.— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  April  16  bv  D.  M.  Barn- 
well, Clerk  Bd.  of  Supervisors  (P.  O.  Fresno),  for  $7,500  6%  bonds.  De- 
nom. (7)  $1,000  and  (1)  $500.  Date  April  1  1912.  Int.  annual.  Due 
$1,000  yrly.  April  1  from  1913  to  1919  incl.  and  $500  April  1  1920.  Cert, 
check  for  10%  of  bid,  payable  to  the  Chairman  Bd.  of  Superv.,  required. 

TERRELL,  Kaufman  County,  Tex. — Bonds  Voted. — The  proposition  to 
issue  the  $25,000  water-works  and  $20,000  street  impt.  5%  10-40-yr.  (opt.) 
bonds  (V.  94,  p.  943)  received  a  favorable  vote  at  the  election  held  April  2. 
The  vote  was  475  to  119. 

THOM\SVILLE.  Thomas  County.  No.  Car.— Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  Apr.  20  by  A.  H.  Ragen,  Clerk,  for  $10,000 
5%  gold  coup,  water  and  sewer  bonds.  Denom.  $1,000.  Date  Apr.  1 
1912.  Int.  J.  &  D.  in  New  York.  Due  Apr.  1  1942.  Cert,  check  or  cash 
for  1%,  payable  to  J.  C.  Green.  Mayor,  or  A.  H.  Ragen,  Clerk,  required. 

THROCKMORTON     INDEPENDENT     SCHOOL     DISTRICT     (P.     O. 

Throckmorton),  Throckmorton  County,  Texas. — Bonds  Registered. — An 
issue  of  $20,000  5%  5-40-year  (opt.)  bonds  was  registered  by  the  State 
Comptroller  on  April  1. 

TIFFIN  CITY  SCHOOL  DISTRICT  (P.  O.  Tiffin),  Seneca  County.  Ohio. 

— Bond  Sale. — Papers  state  that  the  $40,000  4%  2-9-year  (ser.)  bldg.  bonds 
offered  on  April  4  (V.  94,  p.  783)  were  awarded  jointly  to  the  Tiffin  Nat. 
Bank  and  the  Commercial  Nat.  Bank,  both  of  Tiffin.  It  is  also  reported 
that  the  issue  was  disposed  of  at  a  nominal  premium. 

TIFT  COUNTY  (P.  O.  Tifton) ,  Ga. — Bond  Election. — Repoits  state  that 
an  election  will  be  held  May  11  to  vote  on  a  proposition  $60,000  court-house 
bonds. 

TIPPECANOE  COUNTY  (P.  O.  La  Fayette),  Ind  —  Bond  Sale.— On 
April  5,  reports  state,  5  issues  of  township  road  bonds,  aggregating  $26,900 
were  purchased  by  Edward  O'Gara  for  $27,078. 

TOLEDO.  Ohio. — Bids. — The  following  bids  were  also  received  on  Apr.  3 
for  the  $150,000  4%  15-17-yr.  (ser.)  coup,  water-works  bonds  awarded  on 
that  day,  as  stated  in  V.  94,  p.  1002.  to  the  Rudolph  Kleybolte  Co.,  Inc., 
of  Cincinnati  at  101.008  and  interest: 
Prov.Sav.Bk.&Tr.Co.,Cin.$150.390  OOlStacy  &  Braun.  ToledO-$150,333  33 

Otis  &  Hough,  Cleve 150,381  00  |  Mayer, Deppe &Walter,Cin  150,301  75 

Bonds  Authorized. — Ordinances  were  passed  on  March  25  providing  for 
the  issuance  of  the  following  5%  coup,  improvement  assess,  bonds: 
$3,907  94  West  Grove  Place  No.   1  bonds.      Denom.:   (1)   $307  94  and   (9) 
$400.      Date   Mch.    15    1912.      Due   $307  94   Mch.    15    1913   and 
$400  each  six  months  from  Sept.  15  1913  to  Sept.  15  1917,  incl. 
541  61  Mill  Alley  No.  2  bonds.      Denom.:  (1)  $46  61  and  (9)  $55.     Date 
Mch.    30   1912.      Due   $46  61.   Mch.    30   1913   and   $55  each  six 
months  from  Sept.  30  1913  to  Sept.  30  1917,  incl. 
2,258  38  Superior  Street  No.  7  bonds.     Denom.:  (1)  $188  38  and  (9)  $230. 
Date  Mch.  4  1912.      Due  $188  38  Mch.  4  1913  and  $230  each  six 
months  from  Sept.  4  1913  to  Sept.  4  1917,  Incl. 
Int.  seml-ann.  at  the  Second  Nat.  Bank  in  Toledo. 

TOLEDO  CITY  SCHOOL  DISTRICT  (P.  O.  Toledo).  Ohio.— Amount  of 
Bonds  Issued. — We  are  advised  that  the  amount  of  bonds  issued  Jan.  2 
1912  was  $165,000,  and  not  $130,000.  as  at  first  reported  (V.  94,  p.  82). 
Due  $41,000  yrly.  Jan.  2  1944  to  1946  incl.  and  $42,000  Jan.  2  1947. 

TRAVERSE  CITY,  Grand  Traverse  County,  Mich.— Bonds  Authorized.— 
It  is  stated  that  the  City  Council  authorized  the  issuance  of  $7,000  park  bds. 

TRENTON,  Wayne  County,  Mich. — Bonds  Defeated. — According  to  re- 
ports, a  proposition  to  issue  $6,000  school  bonds  was  defeated  by  a  vote  of 
24  to  14  at  an  election  held  April  4. 

TROY,  N.  Y. — Certificate  Sale. — On  April  10  $100,000  5%  certificates 
of  indebtedness  were  awarded  to  the  Albany  Savings  Bank  of  Albany  at 
100.375.     Other  bids  follow: 

D.  A.  Moran  &  Co.,  N.  Y  ..$100,261  [Manufacturers'   Nat.    Bank, 
Trov  Savings  Bank,  Trov-.   100,250|      Troy $100,200 

Date  April  10  1912.      Due  Oct.  23  1912. 

TROY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Troy),  Bell  County, 
Tex. — Bond  Offering. — Proposals  will  be  received  until  April  22  by  J.  C. 
Fowler,  President  School  Board,  for  the  $20,000  5%  10-40-yr.  (opt.)  bldg. 
bonds  registered  March  15  (V.  94,  p.  867). 

TROY  SCHOOL  DISTRICT  (P.O.  Trow> .  Montgomery  County,  No.  Car. 

— Bond  Sale. — A.  J.  Hood  &  Co.  of  Detroit  have  been  awarded  on  a  5.375% 
basis  the  $20,000  6%  20-30-yr.  (opt.)  coup.  bldg.  bonds  which  were  to  be 
offered  April  15  (V.  94,  p.  867) .     Purchaser  also  furnishes  the  bonds. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— Bond  Offering.— Propos- 
als will  be  received  until  12  m.  April  22  by  F.  T.  Stone,  Co.  Aud.,  for  $6,300 
5%  Braceville  Twp.  Portage-Trumbull  ditch-const,  bonds.  Auth., 
Sec.  6492,  Rev.  Stat.  Denom.  $700.  Date  Anril  1  1912.  Int.  A.  &  O. 
beginning  April  1  1913.  payable  at  the  Co.  Treas.  Dueg$700  each  six 
months  from  April  1  1913  to  Oct.  1  1916  incl.  Bonds  to  be  delivered  and 
paid  for  at  the  Co.  Treas.  on  May  6  1912.  Cert,  check  on  a  local  bank  for 
$200,  payable  to  Co.  Aud.,  required.  Purch.  to  pay  accrued  int.  Bids 
must  be  "unconditional.  Bidders  will  be  required  to  satisfy  themselves 
of  the  legality  of  the  bonds. 

UHRICHSVILLE.  Tuscarawas  County.  Ohio. — Bond  Offering. — Pro- 
posals will  be  received  until  7p.m.  May  3  by  H.  O.  Snyder,  Village  Clerk, 
for  the  following  4H%  street-impt.  bonds: 

$6,800  Uhrich   St.   bonds.     Denom.   $680.     Due  $680  yrly.   Jan.   1   from 
1913  to  1922  incl.     Cert,  check  for  $300  required. 
2,600  Water  St.   bonds.     Denom.    $260.     Due   $260   yrly.   Jan.    1   from 
1913  to  1922  incl.     Cert,  check  for  $200  required. 

Auth.,  Sec.  3914,  Gen.  Code.  Date  Jan.  1  1912.  Int.  J.  &  J.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert, 
checks,  to  be  made  payable  to  the  Vil.  Treas.,  required.  Purch.  to  pay 
ri.f*f*ni  p(i  i  n  fcp  tcs  t 

Similar  issues  of  bonds  were  awarded  on  Feb.  20  to  Mayer,  Walter  &  Co. 
of  Cincinnati  (V.  94,  p.  581). 

UNDERWOOD.  McLean  County.  No.  Dak.— Bond  Sale. — On  April  2 
the  $2,000  7%  20-vr.  coup,  tax-free  fire-dept.  city-hall  and  street-impt. 
bonds  (V.  94,  p.  934)  were  awarded  to  T.  L.  Briseker  of  Fessenden  at  par. 
A  bid  was  also  received  from  the  First  Nat.  Bank  of  Barnesyille. 

VALLEJO.  Solano  County,  Cal. — Bond  Election  Proposed. — According 
to  reports,  the  propositions  to  issue  the  $75,000  city-hall  and  branch  county 
jail  and  $100,000  municipal  light  and  power  plant  bonds  (V.  93,  p.  1493) 
will  be  submitted  to  the  voters. 

VENICE  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Venice).  Los  Angeles 
County.  Cal. — Bonds  Voted. — Reports  state  that  a  proposition  to  issue 
$60,000  bldg.  bonds  carried  at  a  recent  election. 

VENTNOR  CITY  (P.  O.  Atlantic  City),  N.  J.— Bond  Sale.— On  April  3 
the  $15,000  5%  40-yr.  coup,  park  impt.  bonds  dated  April  1  1912  (V.  94. 
p.  934)  were  awarded  to  Douglas  Fenwick  &  Co.  of  N.  Y.  at  100.40  and  int. 

VINTON  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Vinton).  Calcasieu 
Parish.  La.— Bonds  Voted. — An  election  held  March  26  resulted  in  favor 
of  the  issuance  of  $106,000  bonds. 

WACO,  McLennan  County,  Tex. — Bonds  Voted. — A  favorable  vote  was 
cast  on  April  2,  it  is  reported,  on  propositions  to  issue  $400,000  water-works 
and  $25,000  fire-department  bonds. 

WAGONER.  Wagoner  County.  Okla. — Bonds  Voted. — It  is  stated  that 
a  proposition  to  issue  $20,000  bonds  for  the  Missouri  Oklahoma  &  Gulf 
extension  carried  at  a  recent  election. 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.— Bond  Sale.— On  April  2 
$3  200  5%  5-20-yr.  (opt.)  bridge-constr.  bonds  were  awarded  to  the  Home 
Sav.  Bank  of  Vicksburg  at  103.125 — a  basis  of  about  4.30%  to  opt.  date 
and  4.757%  to  full  maturity.  Denom.  $1,000  and. $100.  Date  April  2 
1912.     Interest  annually  in  April. 
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WASHINGTON  COUNTY  (P.  O.  Bartles  vllle) .  Okla—  Bond  offering.— 
Proposals  will  be  received  until  10  a.  m.  April  15  tor  the  Si  15,000  6% 
court-house,  I  ail  and  site  bonds.  Auth.,  vote  of  1,931  to  579  at  the  elec- 
tion bold    \piil  2    <\  -   94,   p.  507).      Due  1917. 

\\  VSIIINQTON  COURT  HOUSE.  Payette  County.  Ohio.— Bond  Offer- 
ing.  —  Proposals  will  In-  tveelved  until  12  m.  April  17  by  Glenn  M.  Pine, 
City  Aud.,  for  SI'. ..no  1  '  .-,,  \larkrt  St.  sewer  bonds.  Auth.,  Sec.  3939, 
Gen  Code.  Denom.  S5oo.  Date  March  1  1912.  Int.  M.  &  S.  at  the 
City  Treas.  office.  Due  $500  yrly.  March  1  from  1914  to  1918  inch  Bonds 
to  be  delivered  and  paid  tor  within  10  days  from  time  of  award.  Cert. 
check  tor  2%  of  bonds  bid  tor,  payable  to  the  Treas.,  required.  Purch.  to 
pay  accrued  Interest . 

WAUKESHA.  Waukesha  County.  Wis.— Vote.—  As  stated  last  week, 
the  proposition  to  Issue  §10.000  4  y$%  hospital  bonds  carried  at  the  election 
held  April  2.     It  Is  now  reported  that  the  vote  was  954  to  437. 

\\  \URIKA.  Jefferson  County.  Okla.— A'o  Bonds  Sold.— We  are  ad- 
vised by  the  City  Clerk  that  the  newspaper  reports  stating  that  this  city 
had  sold  $7,500  water-works  bonds  are  erroneous.   V.  94,  p.  935. 

WAVER LY,  Tioga  County,  N.  Y .—Bond  Sale. — On  April  9  the  $238,000 
3-30-yr.  (ser.)  water-works-system  bonds  (V.  94,  p.  1004)  were  awarded 
to  Hond  &  Goodwin  of  New  York  al  par  tor  4  Ks.  Purchaser  also  to  furnish 
blank  bonds.  Principal  and  Interest  to  be  payable  at  the  purchaser's 
office. free  of  charge.     Other  bids  follow: 

R.  L.  Day  &  Co..  .\eu  York   for  4.25s  at  100.09 

E.  II.  Rollins  &  Sons,  New  York for  4.25s  at  100.06 

Isaac  Sherrlll,  Poughkeepsle   . for  4. 30s  at  100.27 

John  J.  Hart.  Albany for  4.35s  at   100.18 

A.  B.  Leach  &  Co..  New  York for  4.35s  at  100.17 

Douglas  Fenwlck  &  Co.,  New  York   for  4.35s  at  100.109 

U     N.  Coler  &  Co.,  New  Ynl.    for  4.35s  at  100.105 

Clark.  Dodge  &  Co..  New  York for  4.40s  at  100.1008 

Spltzer,  Rorick  &  Co.,  New  York for  4.40s  at  100.031 

West  ling,  Jones   <*   ICnimett,   Philadelphia for  4.40s  at  100.00 

N.  \V.  Halsey  &  Co..  New  York for  4.50s  at  101.477 

C.  E.  Denlson  &  Co..  Boston for  4.50s  at  100.101 

Farson*.  Son  &  Co..   New  York for  5s  at  a  slight  premium 

Denom.  $500.      Date  May  1  1912.     Int.  M.  &  N. 

WAYNESFIELD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Waynesfield) . 
Auglaize  County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  April  26  by  the  Bd.  of  Ed..  \V.  E.  Bush,  Clerk,  for  $3,000  5%  coup, 
school  bonds.  Auth.,  Sec.  5656,  Gen.  Code.  Denom.  $500.  Date 
April  26  1912.  Int.  A.  &  O.  Due  $500  each  six  months  from  March  1 
1930  to  Sept.  1  1932  incl.  Bonds  to  be  delivered  and  paid  for  within  5  days 
from  time  of  award.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the 
Treas.  Bd.  of  Ed.,  required.     Purch.  to  pay  accrued  int. 

WAYNE  TOWNSHIP   SCHOOL   DISTRICT,   Fayette  County.   Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  May  4  by  F.  Hunts- 
bury.  Clerk  Bd.  of  Ed.  (P.  O.  Good  Hope)  for  $30,000  5%  building  bonds. 
Auth.  Sees.  7625  and  7627,  Gen.  Code.  Denom.  $500.  Date  May  15 
1912.  Int.  M.  &  N.  Due  on  Sept.  1  as  follows:  $1,500  in  1914,  $2,000  in 
1915,  $3,000  in  1916,  $3,500  in  1917  and  $4,000  yrly.  from  1918  to  1922, 
lncl.  Bonds  to  be  delivered  and  paid  within  10  days  from  time  of  award. 
Cert,  check  for  $100,  payable  to  the  Clerk  Bd.  of  Ed.,  required. 

WEBB  CITY  SCHOOL  DISTRICT  (P.  O.  Webb  City).  Jasper  County. 

Mo. — Bonds  Defeated. — Reports  state  that  the  proposition  to  issue  $10,000 
lmpt.  bonds  (V.  94,  p.  935)  was  defeated  on  April  2.  The  vote  was  941 
"for"  to  536  "against,"  a  two-thirds  majority  being  required  to  authorize. 


WHARTON,  Wharton  County,  Tex. — Bond  Election. — An  election  will 
be  held  In  the  near  future,  it  is  stated,  to  vote  on  the  question  of  Issuing 
$1,500  sewer  bonds. 

WHITEFISH  SCHOOL  D  ISTRICT.  Flathead  County.  Mont.— Description 
of  Bonds. — The  $24,000  bonds  awarded  on  March  22  to  Keeler  Bros    of 
Denver  (V.  94  p.  1004)  bear  interest  at  6%  and  are  in  the  denom.   of  $1,000 
Int.  J.  &  D. 

WHITESIDE    SCHOOL  DISTRICT  (P.  O.  Whiteside).  Lincoln  County. 

Mo. — Bonds  Voted. — Reports  state  that  a  proposition  to  Issue  bonds  for  a 
new  school  bldg.  carried  by  a  vote  of  43  to  10  at  an  election  held  April  2. 

WHITE  SULPHUR  SPRINGS  SCHOOL  DISTRICT  (P.  O.  White  Sulphur 
Springs).  Greenbrier  County,  W.  Va. — Bond  Offering. — Proposals  will  be 
received  until  4  p.  m.  May  4  by  the  Bd.  of  Ed.,  S.  H.  Turner,  Sec,  for  the 
$20,000  6%  coup,  building  bonds  voted  March  2  (V.  94,  p.  723).  Date 
May  15  1912.  Int.  payable  at  the  Bank  of  White  Sulphur  Springs  at 
White  Sulphur  Springs.  Due  May  15  1932;  opt.  after  May  15  1923.  Cert 
check  for  at  least  10%  of  bid,  payable  to  the  Sec.  Bd.  of  Ed.,  required. 

WINFIELD.  Cowley  County.  Kan. — Bond  Sale. — Sutherlin  &  Co.  of 
Kan.  City,  Mo.,  were  awarded  at  par  and  int.  $20,000  4)4%  15H-yr- 
(av.)  refunding  bonds  dated  March  1  1912. 

WRAY,  Yuma  County.  Colo. — Bond  Offering. — Proposals  will  be  re 
ceived  until  April  20  by  E.  M.  Hedrick.  Town  Clerk,  for  $35,000  6%  10-15- 
yr.  (opt.)  water-works  bonds.  Cert,  check  on  a  national  bank  for  5%  re- 
quired. Bids  must  be  unconditional.  No  other  indebtedness.  Assess, 
val.,  $222,108  42;  real  val.  (est.),  SI, 100, 000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WINTHROP.  Suffolk  County,  Mass. — Temporary  Loan.— A  loan  of 
S30.000  due  April  2  1913  was  negotiated  with  Bond  &  Goodwin  at  3.58% 
discount,  reports  state. 

WORTHAM.  Freestone  County,  Tex. — Bonds  Registered. — The  State 
Comptroller  registered  on  April  4  an  issue  of  $8,000  5%  10-20-year  (opt.) 
water-works  bonds. 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky).  Ohio.—  Bond  Sale.— 
On  April  4  the  $41,000  5%  1-10-year  (ser.)  Antrim  Twp.  road-impt.  assess, 
bonds  (V.  94,  p.  867)  were  awarded  to  the  Citizens'  Sav.  Bank  of  Upper 
Sandusky  for  $42,807  (104.407)  and  int. — a  basis  of  about  4.10%.  Other 
bids  follow: 

First  Nat.  Bank,  Up.  Sand_$42, 701 1  Weil,  Roth  &  Co.,  Cincinn..$42,496 
Seasongood  &  Mayer,  Cin..  42,566  I  Hayden,  Miller  &  Co.,  Cleve.  42,465 
Com.  Nat.  Bank,  Up.  Sand.  42,550|Otis  &  Hough,  Cleveland...  42,250 
Mayer,  Deppe  &  Walter,  Cin.  42,513  |  Breed  &  Harrison,  Cincinnati  42,230 
S.  A.  Kean  &  Co.,  Chicago..  42,496  | 

YAZOO  COUNTY  (P.  O.  Yazoo  City),  Miss.—  Bonds  Authorized.— Re- 
ports state  that  on  April  3  the  Bd.  o£  County  Supervisors  authorized  the 
issuance  of  $75,000  road  bonds. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Billings 

R.  F.  D.  No.  2).  Mont.— Bond  Sale. — On  March  20  the  $1,300  6%  4-5-yr. 
lopt.)  coup.  bldg.  bonds  (V.  94,  p.  723)  were  awarded  to  the  Montana  State 
Land  Commissioners  at  par.  A  bid  of  par  was  also  received  from  the  West- 
field  State  Bank  in  Westfleld. 

YORKTOWN   SCHOOL   DISTRICT   (P.   O.    Yorktown),   Page  County. 

Iowa. — Bonds  Proposed. — This  distirct,  we  are  advised,  intends  to  issue 
school  bonds. 


NEW   LOANS 


$843,000 

City  of  Tacoma,  Washington 

WATER  AND  BRIDGE  BONDS 

Notice  Is  hereby  given  that  on  THURSDAY. 
APRIL  18TH.  1912.  at  2  o'clock  p.  m..  at  the 
office  of  the  Mayor  of  the  City  of  Tacoma,  Wash- 
ington, In  the  City  Hall  In  said  City,  sealed  bids 
will  be  received  for  the  following-described  bonds: 

1.  Bonds  numbered  from  201  to  500  both  In- 
clusive, In  the  sum  of  $300,000  of  the  issue  au- 
thorized by  Ordinance  No.  3982,  approved  Janu- 
ary 6th,  1910,  and  providing  for  the  construction 
of  the  Green  River  Gravity  Water  System.  Said 
bonds  shall  be  the  general  bonds  of  said  City  of 
the  par  value  of  $1,000  each,  payable  in  twenty 
years  from  the  date  of  the  issue  of  bonds  numbered 
from  1  to  200,  with  Interest  at  not  exceeding  5% 
per  annum,  payable  semi-annually  at  the  fiscal 
agency  of  the  State  of  Washington  In  New  York 
City,  and  known  as  GREEN  RIVER  GRAVITY 
WATER  SYSTEM  BONDS. 

2.  Bonds  numbered  from  1  to  68  both  inclusive, 
In  the  sum  of  $68,000  of  the  issue  authorized  by 
Ordinance  No.  4292  of  said  City,  passed  Septem- 
ber 21st,  1910,  and  providing  for  the  construction 
of  a  bridge  over  the  Puyallup  River  in  said  City. 
Said  bonds  will  be  the  general  bonds  of  the  City  of 
Tacoma  of  the  par  value  of  $1,000  each,  payable 
In  twenty  years  from  date  of  Issue,  with  interest 
not  exceeding  5%  per  annum,  payable  semi- 
annually at  the  fiscal  agency  of  the  State  of  Wash- 
ington In  New  York  City,  and  known  as  CITY 
OF  TACOMA  PUYALLUP  RIVER  BRIDGE 
BONDS. 

3.  Bonds  numbered  from  1  to  475  both  inclu- 
sive. In  the  sum  of  $475,000  of  the  issue  authorized 
by  Ordinance  No.  4294  of  said  City,  approved 
September  21st,  1910,  and  providing  for  the 
construction  of  a  bridge  over  the  City  waterway. 
Said  bonds  will  be  the  general  bonds  of  said  city 
of  the  par  value  of  $1,000  each,  payable  in  twenty 
years  from  date  of  issue,  with  Interest  not  ex- 
ceeding 5%  per  annum,  payable  semi-annually 
at  the  fiscal  agency  of  the  State  of  Washington  In 
New  York  City,  and  known  as  CITY  OF  TACOMA 
NEW  ELEVENTH  STREET  BRIDGE  BONDS. 

•Bids  for  said  bonds  will  be  received  based  on 
the  Interest  proposed  by  the  bidder,  which  cannot 
exceed  5%.  The  right  is  reserved  by  the  City 
to  award  the  bonds,  or  any  part  thereof,  to  the 
Highest  and  best  bidder,  or  reject  all  bids;  and  the 
lght  is  also  reserved  to  require  a  bond  or  deposit 
from  the  successful  bidder  to  secure  the  faithful 
performance  of  his  contract  to  take  and  pay  for 
bonds  awarded. 

For  all  information  apply  to  John  F.  Meads, 
City  Controller.  Dated  Tacoma,  Wash.,  March 
14th.   1912. 

„        SINKING  FUND   BOARD. 

W.  W.  SEYMOUR.  Mayor. 

JOHN  F.  MEADS,  City  Controller. 

RAY  FREELAND,  Commissioner  of  Finance. 


ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND   MUNICIPAL   BONDS 


BONDS  FOR  SALE. 


Union  Irrigation  District, 

Raymondville,  Texas 

BONDS  FOR  SALE 

$100,000  21  to  30-year  5H%  Bonds.  Interest 
payable  annually.  Interest  and  Principal  of 
these  Bonds  payable  from  taxes  levied  upon 
the  lands  of  the  district  annually. 

The  Union  Irrigation  District,  In  Cameron  and 
Hidalgo  Counties,  Texas,  desires  to  sell  $100,000 
par  value  of  bonds.  These  bonds  are  payable  at 
the  place  designated  by  the  purchaser;  they  bear 
Interest  at  rate  of  5K%  annually,  payable  Janu- 
are  first.  They  mature  serially  from  21  to  30  years. 

Notice  is  hereby  given  that  sealed  proposals  for 
the  purchase  of  said  bonds  will  be  received  by 
the  Board  of  Directors  of  the  Union  Irrigation 
District  at  Raymondsvllle,  Texas,  and  opened 
in  public  on  the  16TH  DAY  OF  APRIL.  A.  D. 
1912,  at  ten  A.M.  All  bids  must  be  accompan- 
ied by  certified  check  for  $2,500,  payable  to  A.  T. 
Woodhouse,  President  of  the  Board  of  Directors 
of  the  Union  Irrigation  District,  as  an  evidence 
of  the  good  faith  of  said  proposed  purchaser. 

The  Union  Irrigation  District  comprises  86,400 
acres  at  present  time;  applications  are  pending 
for  an  addition  to  this  district  by  the  owners  of 
24,000  acres;  assessed  valuation  of  the  district 
for  1911,  $756,000;  actual  valuation  of  property 
of  the  district,  about  $3,000,000;  population  of 
the  district  about  1,200;  number  of  landowners 
about  700.  Outstanding  bonded  Indebtedness 
of  the  district,  none;  floating  Indebtedness,  none. 
A.  T.  WOODHOUSE,  President. 
CLYDE  W.  STEPHENSON,  Secretary. 

NOTICE   TO    ENGINEERING   CONTRACTORS. 

Notice  is  hereby  given  that  sealed  proposals  will 
be  received  at  the  office  of  the  Board  of  Direc- 
tors of  the  Union  Irrigation  District  for  the  Pre- 
liminary Field  Engineering  for  the  Gravity  Irri- 
gation System  at  eleven  o'clock  A.  M.,  APRIL 
16TH.   A.    D.  1912. 

This  Preliminary  Engineering  Includes  165 
miles  Preliminary  line;  474  square  miles  Topo- 
graphy; 131  miles  of  Located  line;  and  necessary 
information  incident  thereto.  Plans  and  speci- 
fications for  this  Preliminary  Engineering  are  now 
on  file,  and  open  to  inspection  at  the  office  of  the 
District  Engineer,  Raymondville,  Texas. 

Bidder  will  be  required  to  purchase  the  entire 
$100,000  bond  issue,  as  advertised  above,  and 
pay  for  same  at  not  less  than  the  par  value  thereof. 
Proposal  must  be  accompanied  by  certified  check 
for  5%  of  the  amount  bid.  Proposal  must  be 
on  blanks  furnished  by  the  District  Engineer. 

VERNE  L.  CONRAD,  District  Engineer. 
Raymondville.  Texas. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


NEW  LOANS 

$27,000  00 
CITY  OF  SUMMIT,  N.  J. 

SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Com- 
mon Council  of  the  City  of  Summit,  N.  J.,  at 
8  p.  m.  on 

TUESDAY.  APRIL  16,  1912, 

and  opened  at  said  hour  at  a  public  meeting  of 
the  said  Common  Council  to  be  held  at  the  said 
time  at  the  Municipal  Building  in  the  City  of 
Summit,  N.  J., 

For  the  purchase  of  the  $27,000  00  Issue  of  4  )4  % 
school  bonds  of  the  City  of  Summit,  N.  J.,  of 
the  denomination  of  $1,000  each,  payable  in 
thirty  years,  issued  In  pursuance  of  an  Act  of  the 
Legislature  of  the  State  of  New  Jersey  entitled 
"An  Act  to  establish  a  thorough  and  efficient 
system  of  free  public  schools  and  to  provide  for 
the  maintenance,  support  and  management 
thereof,"  approved  October  19, 1903,  and  also  by 
virtue  of  a  Resolution  of  the  Common  Council 
of  the  said  City  of  Summit  passed  at  a  regular 
meeting  of  the  said  Common  Council  held  on  the 
second  day  of  April,  Nineteen  hundred  and  twelve, 
and  duly  approved  by  the  Mayor  of  the  said  City 
of  Summit. 

Each  proposal  must  be  accompanied  by  a  certi- 
fied check,  or  cash,  for  the  sum  of  Two  Hundred  and 
Fifty  Dollars  ($250  00);  if  certified  check  Is 
furnished,  it  shall  be  made  payable  to  the  City  of 
Summit,  N.  J.,  without  reserve. 

The  Common  Council  of  the  City  of  Summit. 
N.  J.,  reserves  the  right  to  accept  or  reject  all  pro- 
posals for  the  above-mentioned  bonds  as  it  may 
deem  best  for  the  interests  of  the  City. 

By  direction  of  the  Common  Council  of  the 
City  of  Summit.  N.  J. 

J.   EDW.  ROWE,  City  Clerk. 

Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUIL 
CHICAGO 

Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building; 

KANSAS  CITY MISSOURI 

The  Financial  Review 

1912  ISSUE 

A  Year-book  of  Financial  Information. 

Five-Year  Monthly  Range  of  Prices  of 

Stocks  and  Bonds. 

Bound    in    cloth — Two    Dollars. 

Commercial  &  Financial  Chronicle, 


10S0 


THE   CHRONICLE 


[Vol.  lxxxxiv. 


ZANESVILLE.  Muskingum  County.  Ohio.— Bond  Sale.— This  city  has 
disposed  of  the  following  4%  reg\  bonds,  we  are  advised: 
Amount.  Purpose.  Int.  Date.  Due. 

$16,000  Street  paving  (city's  portion) Sept.  1  1911     Sept.  1  1921 

9,000  Automobile  fire  engine A.  &  O.      Oct.    11911      Oct.    11921 

6,000  Fire  station.  Seventh  Ward-.M.  &  S.     Mch.  1  1912     Men.  1  1917 

Canada,  its  Provinces  and  Municipalities. 

BR4ND0N.  Man. — Loan  Election. — The  ratepayers  will  vote  Apr  1  25, 
it  is  stated,  on  by-laws  aggregating  $50,000  for  a  park,  fire-hall,  sidewalks 
and  other  public  improvements. 

CALGARY,  Alta. — Debenture  Election.— An  election  will  be  held  April  17, 
it'is'stated,  to  vote  on  the  following  4  14%  debentures  aggregating  $232,000: 
$50^000  20-vr.  sewer,  $20,000  20-vr.  drainage,  $100,000  30-yr.  conduit- 
system,  $20,000  15-yr.  asphalt-paving-plant,  $30,000  20-yr.  public- 
cbmfort-station^and  $12,000_20-yr.  city-stable  debentures. 

iTCANORA,  Sask. — DebenturelSale. — If*is  reported  that  C.  H.  Burgess 
&  Co.  of  Toronto  were  the  successful  bidders  for  the  5  issues  of  debentures 
aggregatingL$51,500  (V.  94,  p.  783). 

F.DWONTON   SCHOOL   DISTRICT   NO.  7   (P.  O.   Edmonton).    Alta.— 

Debenture  Offering. — Proposals  will  be  received  until  12  m.  April  18  (date 
changed  from  April  13)  by  W.D.  Bradley,  Sec.-Treas.  Public  School  Board, 
for  $840,000  4}4%  coup,  debentures,  due  in  40  annual  installments  of  prin- 
cipal andiinterest.  r;  (V.  94,  p.  1004.) 

ESTERHAZY,  Sask. — DebenturelSale. — We  are  advised  that  the  $1,000 
debentures  (V.  94,  p.  582)  were  sold  in  February  to  a  Regina  firm. 

FERGUS,  Ont. — LoanElection. — A  by-law  providing  for  a  loan  of  $35,000 
for  a  water-works  system  willjbe  submittedito  the  ratepayers,  it  is^stated, 
onTAprilS15.&'  fefc  fcfcLfifckijmteiteiKJ  •  fcJi^J  ■  fcJfeJ  ■  feJ^ES  ■     ■  fca.*J  •  £J 

HAN  LEY,  Sask. — Loan  Voted.- — Reports  state  that  a  favorable  vote 
was  cast  recently  on  the  by-law  providing  for  the  loan  of  $10,000  for  a 
municipallbldg.,  road  machinery  andfroadilmprovements  (V.  94,  p.  1005) 
'•  HUMBOLDT.  Sask. — Debenture  Sale. — On  April  1  the  $7,600  6%  20-yr. 
cement-sidewalk  and  $2,500  5%  30-yr.  hospital-grant  debentures  (V.  94, 
p.  650)  were  awarded  to  C.  H.  Burgess  &  Co.  of  Toronto  for  $10,061  (99.61 
and  int.  Other  bids  follow: 
Curran,  Laird  &  Curran,  Reg.$9,956  I W.  A.  Mackenzie  &  Co.,  Tor_.$9,907 

Nat.  Finance  Co.,  Regina 9,948  j  Brent,  Noxon  &  Co.,  Toronto.   9,650 

R.[C.?Matthews  &  Co.,jTor___   9.926  |  Ont.  Securities  Co. .Ltd.,  Tor.   9,407 

W  HUNTSVILLE,  Ont. — Debenture  Election. — A  vote  will  be  taken  April  29 
on  a  by-law  to  issue  $5,000  debentures  for  town  hall  and  fire  hall,  according 
to  reports. 

LEIFUR  SCHOOL  DISTRICT  NO.  1561  (P.  O.  Leifur),  Man.— Debenture 
Offering. — Proposals  will  be  received  on  or  before  April  27  by  C.  N.  Moun- 
sey,  Sec.-Treas.,  for  $2,000  6%  debentures.  Due  in  20  annual  installments 
ofiprincipal  and  interest. 

f  LETHRIDGE,  Alta. — Loan  Election  Proposed. — It  is  reported  that  an 
election  will  be  held  shortly  to  submit  to  the  ratepayers  a  by-law  providing 
for  a  loan  of  $140,000  for  school  buildings. 

MANOR,  Sask. — Loan  Defeated. — A  by-law  providing  for  a  loan  of  $3,00 
for  obtaining  water  and  completingjja  skating  rink  failed  to  carry  at   a 
ecent  election. 

r 


MILTON,  Ont. — Debenture  Sale. — Reports  state  that  Goldman  &  Go.  of 
Toronto  purchased  an  issue  of  $12,000  5%  20-installment  debentures. 

NIAGARA  FALLS,  Ont. — Loan  Election. — An  election  will  be  held 
April  22,  reports  state,  to  vote  on  a  by-law  providing  for  a  loan  of  $3,000 
as  a  bonus  to  aid  a  local  industry. 

RED  DEER,  Alta. — Debenture  Offering. — Proposals  will  be  received  un- 
til 12  m.  April  15  by  A.  T.  Stephenson,  Sec.-Treas.,  for  three  issues  of  6% 
local-impt.  debentures  aggregating  $17,423  91.  Due  in  30  annual  install- 
ments of  principal  and  interest  at  the  Merchants'  Bank,  Red  Deer. 

REGINA,  Sask. — Debenture  Election. — Reports  state  that  the  following 
propositions  to  issue  debentures  will  be  submitted  to  a  vote  on  April  18- 
$200,000  water-works,  $11,000  health  and  relief,  $152,000  trunk  sewer, 
$51,000  fire-protection,  $83,000  electric-light  and  power,  $75,000  hospital, 
$16,000  Dominion  Exhibition  const,  and  maintenance  and  $150,000  munici- 
pal railway  ext.  and  equipping  debentures. 

RICHMOND,  B.  C. — Debenture  Sale. — On  March  30  the  $100,000  road 
and  $50,000  water-works  414%  50-year  debentures  (V.  94,  p. 868)  were 
awarded,  it  is  stated,  to  the  Nat.  Finance  Co.,  Ltd.,  of  Toronto. 

ROCANVILLE,  Sask. — Debentures  Proposed. — Canadian  papers  state 
that  the  issuance  of  $3,000  skating  and  curling-rink  debentures  is  being 
contemplated  by  this  city. 

RURAL  MUNICIPALITY  OF  CUPAR  NO.  218,  Sask.— Loan  Election 
Proposed. — An  election  will  probably  be  held,  It  is  stated,  for  the  purpose 
of  submitting  to  the  ratepayers  a  by-law  providing  for  a  loan  of  $15,000 
for  building  roads. 

RURAL  MUNICIPALITY  OF  BIGGAR  NO.  247,  Sask.— Debenture  Sale. 
— An  issue  of  58.000  6%  20-installment  debentures  was  purchased,  reports 
state,  by  B.  K.  Thomson  of  Winnipeg. 

RURAL  MUNICIPALITY  OF  FRANCIS,  Sask.— Debenture  Sale.— 
Reports  state  that  $12,500  5%  20-installment  debentures  were  purchased 
by  C.  H.  Burgess  &  Co.  of  Toronto. 

RURAL   MUNICIPALITY   OF   TRAMPING   LAKE   NO.   380,    Sask.— 

Debenture  Sale. — The  $10,000  5  V'T,  10-installment  permanent  improve- 
ment debentures  (V.  94.  p.  582j  were  awarded,  it  is  stated,  to  B.  K. 
Thomson  of  Winnipeg. 

ST.  CATHARINES,  Ont. — Loan  Voted. — A  by-law  providing  for  a  loan 
of  $38,000  to  purchase  the  plant  of  the  St.  Catharines  Gas  Co.  carried,  it 
s  reported,  at  a  recent  election. 

SMITH'S  FALLS,  Ont.— Loan  Defeated. — The  election  held  March  28 
resulted,  it  is  stated,  in  the  defeat  of  the  by-law  providing  for  the  loan  of 
$13,000  for  certain  land  purchases  (V.  94,  p.  868). 

SOUTH  YANCOUVER.  B.  C. — Debentures  Voted. — Reports  state  that 
the  following  propositions  to  issue  debentures,  aggregating  $1,820,000, 
carried  at  a  recent  election:  $495,000  for  schools,  $900,000  for  roads, 
$100,000  for  sidewalks  and  $325,000  for  water  works. 

STRATFORD,  Ont. — Loan  Election. — By-laws  providing  for  loans  of 
$5,700  for  park  purposes  and  $13,000  for  market  building  will  be  submitted 
to  a  vote,  it  Is  stated,  on  April  26. 

UNITED  TOWNSHIPS  OF  NEELON  AND  GARSON  (Sudbury),  Ont.— 

Price  Paid  for  Debentures. — The  price  paid  for  the  $4,000  5%  15-instal!ment 
debentures  awarded  to  Goldman  &  Co.  of  Toronto  (V.  94,  p.  936)  was  95.40. 
WINDSOR,  Ont. — Debentures  to  be  Offered  Shortly. — According  to  re- 
ports, this  city  will  shortly  offer  for  sale  an  issue  of  $100,000  5%  10-year 
local  improvement  debentures. 


NEW  LOANS. 


$35,000 
TOWN    OF   WRAY,   COLO., 

WATER  WORKS  BONDS 

Bids^will  be  received  by  the  Town  Clerk  of 
Wray,  Colorado,  until  APRIL  20TH,  1912.  for 
the  purchase  of  $35,000  00  6%  15-year,  10-year 
optional,  water-works  bonds.  A  check  of  5% 
certified  by  a  National  Bank  must  accompany 
each  bid.  No  bid  conditional  upon  the  legality 
of  the  issue  will  be  considered,  as  the  Town  will 
furnish  legal  approval.  Assessed  valuation, 
$222,108  42.  Estimated  real  valuation,  $1,100,- 
000  00.  Population  (Census  1910),  1,050.  Xo 
other   indebtedness. 


NEW  LOANS. 


$40,000 
City  of 'Suffolk,  Virginia, 


Sealed  proposals  for  sale  of  said  bonds,  payable 
thirty  years  from  date,  June  1  1912,  with  5  per 
cent  interest  [payable  semi-annually,  will  be  re- 
ceived until  3  p.  m. 

MAY  2,   1912. 
to  be  accompanied   by  certified  check  for  S   per 
cent,  and  no  bid  less  than  par  will  be  received. 
The  right  to  reject  any  and  all  bids  reserved. 
For  full  particulars,  address 

JOHN  B.  PINNER, 

Supt.  Department  of  Finance. 


L.  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  57  Greere  Street 
SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

mcrmiMT    Ann    ^..adamtcit    ca.cc      F0R    MANUFACTURERS, 
DISCOUNT  AND    GUARANTEE  SALES     AGENTS    ^    0THER$ 

CARRY   NO    GOODS    FOR    OWN  ACCOUNT 
Established  over  60  Years 


MISCELLANEOUS. 


CAPITAL,   $1,000,000 


SURPLUS,   $4,000,000 


THE 


PHILADELPHIA  TRUST 

SAFE  DEPOSIT  AND  INSURANCE 

COMPANY 

Main  Office,  415-17  Chestnut  St.  Branch  Office,  1415  Chestnut  St. 

EXECUTES  TRUSTS  OF  EYERY  DESCRIPTION. 

Acts  as  Trustee  for  Corporation  Mortgages,  Registrar  or  Transfer  Agent 
Interest  allowed  on  Individual  and  Reserve  Accounts 


Adrian  H.  Muller  &  Son* 

AUCTIONEERS, 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office,   No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 

Bolger,   Mosser  &  Williaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

19  South  La  Salle  St.,  CHICAGO 


MUNICIPAL  AND  RAILROAD  j 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 


F.   WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDG.. 

CHICAGO,  ILL. 


H0DENPYL,  HARDY  &  CO. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


flmmtrriH 


finanriat 

rnntrb 


Bank  &  Ouotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers"  Convention  Section 


VOL.  94 


SATURDAY,  APRIL  20  1912 


Electric  Railway  Section 
State  and  City  Section 

~iW72443~ 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  pi  stage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  60 

Subscription  includes  following  Supplements— 


Bank  AND  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Railway  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  linos) $4  20 

f  Two  Months         (s  times) 22  00 

at      .. „    „•„„„„  r.oWiQ  )   Three  Months    (13  times) 29  00 

Standing  Business  Cards  ■>  sixMontha        <26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE— Pliny  Bartlett,.513MonadnockBlock; Tel. Harrison  4012. 

LONDON  OFFICE— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA   COMPANY,  Publishers, 
P.O.  Box  958.       Front,  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company, 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  April  20  have  been  S3, 466, 174, 144.  against  $3,565,807,687  last 
week  and  52,356,258,740  the  corresponding  week  last  year. 


Clearings  —Returns  by  Telegraph. 
Week  ending  A  ptil  21). 


New  York  . . . 

Boston . 

Philadelphia 

Baltimore 

Chicago 

St.  Louis  . .  . 
New  Orleans. 


Seven  cities.  5  days 
Other  cities,  5  da>s 


Total  all  cities,  5  days. .. 
All  cities,  1  day. 


Total  all  cities  for  week. 


1912, 


$1,781,133,419 

131,283  222 

132,649,217 

30.939.008 

267,642,201 

69,094,293 

15,344,906 


S2,428,08  1,266 
528,974.637 


S2 ,957,030,903 
509,113,241 


1911. 


51,412,533,977 

119,192,090 

136, 175,626 

28,201.630 

235,377.9411 

66,415,877 

16.071,664 


$2  .113,968,80-1 
490.143,487 


S2.504J  12,291 
452,146,4  19 


Pi . 


4-26.1 
|  10  1 
—2.6 
4-9.7 

-f  13.7 
+  4.0 
—4.5 

+  20.6 
+  7.9 


-18.1 
-12.6 


53,466,174,144   I   $2,955,258,740   I    +17.3 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  April  13  for  four  years. 


UY,  <  ending  April  13. 

Clearing*  al — 

Inc.  or 

1912. 

1.11. 

Dec. 

1910. 

1909. 

S 

$ 

I 

S 

s 

New  York . . 

2.138.671,767 

1,538,246.673 

+39.0 

1,973,673  802 

1.953,632,253 

Philadelphia  . 

164.825,257 

l-S.oi8.131 

+  27.9 

152, 'H4. 730 

152,353,104 

Pittsburgh . . 

64 .819. 525 

46.49",  721 

+  39.4 

54,951,187 

51,969,651 

Baltimore 

37,118,641 

31,622,156 

+  17.8 

29,997.403 

30,99  1,661 

Buffalo . . 

9.657,538 

10.08  1,228 

—4.3 

9,395,961 

8,292,392 

Washington   __ 

8,361.463 

7,659.082 

+  9.2 

7,36  i. 2  I.-, 

6.528,797 

Albany 

5,819,589 

5,630,392 

+3.4 

6,753,975 

5,391,945 

Rochester 

4.796.81! 

3,992,320 

+  20.1 

4.201.011 

3,35-3  254 

Scranton 

2,767,539 

2.525.810 

+  9.6 

2,895  1  10 

2,613,991 

Syracuse  .. 

2,38.4,694 

2.341.551 

+  2.0 

2.43  7.312 

2,166.1  I" 

Reading 

2.265,653 

1,867.567 

+  21.3 

1.828,948 

1  s-. 

Wllmineton 

1,805,157 

1,494,030 

+  20.8 

1.581  .997 

1.412,754 

W  llkes-Barre  . 

1    194,023 

1.409,645 

—1.1 

1,373.31! 

1,060,308 

Wheeling    . 

1,872  914 

1,791.181 

+  4.5 

1,992,301 

1,704,208 

Trenton    .    . 

1,944,662 

1.702,739 

+  14.2 

2.2  14.5  71 

1,937,983 

Lancaster 

2,024,557 
1,358,598 

963,500 
611.100 

1,191.054 
960,554 

S  72 .063 
530.600 

+  7.0 
+  41.4 
+  21.!) 

+  9.1 

1 .299  C96 

1.190.337 
876,246 

570.800 

York 

1.1  13,981 

Erie 

813,133 

Blnghamton 

431.700 

Greeasburg 

671  ,953 

504.374 

+  33.1 

683,557 

4  75,4  70 

Chester 

590.820 

473.283 

+  21.8 

595,131 

(86,96  i 

Altoona  . . 

561.509 

433,583 

+  29.5 

511,0  JO 

468,576 

Tota!  Middle 

2,455,292,270 

1,790,685.737 

+  37.1 

2.259.335.094 

2,229,089  i.  16 

Boston 

179.925.921 

148.874,658 

+  20.9 

163.596,108 

!'it  248,432 

Providence  . 

8,829,600 

8.795,000 

+  0.4 

8,617.  2:10 

8,  Hi- .009 

Hartford 

5,684,094 

4.258, 53G 

+  33.5 

4.  (555. 705 

4,380,960 

New  Havi  n 

3.28  i,782 

2,837,662 

+  14.0 

3,076,665 

::, 02.;.i  is 

Springfield 

2.874,673 

2.333.964 

+  23.2 

2.574.  inf. 

2,240  286 

Worcester 

2,709,881 

2.502,237 

+  8.3 

2,631,124 

1,781.075 

Portland 

2.229,850 

1.933,849 

+  15.3 

1,869,  .M 

1.598,739 

Fall   River 

1,161,273 

1,131,699 

+  2.6 

1,339,391 

l.li:.  3  19 

New  Bedford 

1,303,850 

1,176,976 

+  10.8 

1,116,945 

969.030 

Lowell 

551. 24S 

574.151 

— 4.0 

550.970 

615.551 

Holyoke 

677,202 

552,922 

+  22.5 

537  097 

.-,113,336 

Bangor. 

487,084 

448.924 

+  8.5 

Tot.  New  Ener. 

209.721,458 

'     175,450.578 

+  19.6 

190,404,994 

218.891,950 

Clearings  at — 


Chicago 

Cincinnati .. 

Cleveland 

Detroit.    

Milwaukee 

Indianapolis 

Columbus 

Tcledo  _._ 

Peoria  

5  Rapids.  _. 

Dayton 

i:  vans  Wile    

Kalamazoo 

Springfield,  111  . 

Fort  Wayne 

Canton 

Yi  ungstown 

Lexington 

R  ii ■!  ford    

Akren  

Quincy 

Springfield.  Ohio 

South  Bend 

Bloo  omgton 

Decatur 

Mansfield 

Danville 

Jackson  

Jacksonville 

Lansing 

Lima 

Ann  Arbor 

Idrian 

Owensboro 


Tot. Mid. West. 

San  Francisco. .. 

Los  Angeles 

Seattle    

Portland 

Salt  La' e  City.. 

Spokane. 

Tacoma 

Oakland. 

Sacramento 

Sai  Diego 

Pasadena 

■ii 

Stockton  

San  .lose 

North  Yakima  .. 
Reno   


Week  ending  April  13. 


iS 


1912. 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  PauL. 

Denver 

St.  Joseph 

lies  Moines 

Sioux  City 

Wichita .. 

Dulnt.h 

Lincoln  

Davenport 

Topeka  

Cedar   Rapids 

Fargo    

Col  'rado  Springs. 

Pueblo    

Fremont 

Waterloo    

Helena    

Billings  .    

Aberdeen 

Hastings 

Tot.  oth.  West- 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Atlanta 

Memphl ;    

Savannah     

Nashville    

Norfolk 

Bii  aingham. 

Chati  anooga    . . . 

Augrsta 

Jacksonville 

Little  Rock 

Knoxvllle 

Charleston 

Mobile  

Oklahoma 

Macon 

Austin 

Vicksburg 

Wilmington,  N.  C 

Jael  sin 

Tulsa    .      

Mus  .ogee    .. 


Note. — For  Canadian  oleari-gs  see  "Commercial  and  Miscellaneous  News." 


Total  Southern 
Total  all 
Outside  N.  V 


1911. 


s 

280.570,695 

28,746,250 

632,305 

22,027,244 

13,336,305 

7,578,615 

(..709,000 

4,793,152 

.;  091.378 

3,140.727 

2,389,702 

2,709,170' 

815, 4)3! 

1,161,528) 

"S3. 397 

1.3   5,260 

1.585,465 

1.165.754 

991,894 

1,831.000 

660.129 

602,775 

610,59i 

618,796 

546,781 

523,474 

427,708 

475,000 

253,660 

410,000 

386.533 

208,323 

44.076 

450,000 

413,835,192 

47.077,339 

21,858,680 

12,600,107 

12,655,240 

7.714,912 

5.219,373 

4,768,537 

3,622  387 

L.606,38  l 

2.767.01  1 

857,950 

775,000 

763,448 

559,481 

534,047 

400,933 


266,624,909 
'  351,500 
23,675,191 
19,058.774 

13.005.467 

8,885.701 

6,154,400 

4,934.204 

3.158,048 

2,698,559 

2,324.343 

2,612,225 

694.313 

1 ,  165,3  !5 

1  ,038,6  I  ! 

1,201,530 

1.216,702 

1,025,889 

8i8,693 

739,000 

647,038 

597,201 

575,402 

580,270 

432,432 

517,794 

116,674 

426,529 

289,232 

400.000 

.381,835 

174,650 

47,526 

400,000 


Inc.  or 
D  i  L910 


595  .3.30,609 

16  135,841 
19,284,052 

11,99"  "  15 

11,937,691 

5.5L5 

4.04  2  264 

4,355  86S 

3,163,405 

1,520,400 

1,931   561 

1.000,347 

751,94  : 

730,871 

460,528 

559,345 

268,446 


123,796,8491     114,170,679 


51,141 

22,451 

14,126 

11,117 

8.682 

8,885 

4,640 

3,032 

5,210 

2.512 

1.696 

1.459 

1 ,60.3 

1.67!) 

898 

818 

701 

299 

,460 

5  75 

362 

360 

229 


1, 


,403  i 
481 
,454 
,634 
,638 
543 
,902 
3301 
,000 
,120 
,529 
,724 
,599 
,430 
255 
968 
895 
-ill 
734 
000 
853 
000 
250 


50,391 

17,139 

14,010 

9,667 

8,428 

7,239 

3,954 

2,358 

3,309 

2,112 

1.046 

1.247 

1.678 

1  .259 

945 

598 

702 

252 

1.103 

S49 

115 

312 

173 


+  9.1 

—4.4 
1-15.6 
+  2.5 
-14.7 
+  8.9 
2  8 
—3.1 

+  M. 4 

+  2.8 

+  3.7 

+  17.4 

—0.3 

—5.1 

+  16.1 

+  30.3 

+  13.6 

+  12.9 

+  147.8 

+  2.0 

+  0.9 

+6.1 

+6.6 

+  26.3 

+  1.1 

+  2.6 

+  11.3 

—12.3 

+2.5 

+  1.2 

+  19.3 

—7.3 

+  12.5 

+  5.2 

-1-2.0 

+  13.3 

r  8 

+  6.0 
+39.8 

1-  12.4 

+  9.5 
+  14.2 

+  5.7 
+  43.3 
—14.3 

+  3.1 

+  4.4 
+  23.7 

—4.7 
+  51.7 


+  8.4 


107 

167 
,436 
,970 
,815 

491 
,896 
,904 

574 

736 
.075 
,296 

150 

025 

,488 

,035 

,25  4 

.235 

.166 

,19S 

,1381  +  215.1 

.293     +15.3 

,781     +20. " 


+  1.5 
+  31.0 

+  0.8 
+  15.0 

+  3.0 
+  22.7 
+  17.3 
+28.0 

—3.0 
+  18.9 

+3.1 
+  17.0 

—4.4 
+  32.3 

—5.0 
+  36.9 

—0.1 
+  18.7 
+32.4 


1  12,237,162      129,605,234 


76.281,576 

22.674,232 

15.030,953 

16,105,335 

8.470,090 

8,657,528 

6,289,558 

14,155,690 

S.239,68 

5,190,774 

5,725,659 

3,520,438 

2,750,000 

2,431,140 

2,4  11,392 

3.500,000 

2.071,410 

2,282.771 

1,840,000 

1,350.000 

1.780.000 

3.900,000 

2,690,350 

317,040 

751.678 

513,009 

736,981 
897,562 


220,924,756 


74.972.393 

14,850,139 

12.903,137 

13,376,492 

0,870.500 

7.307.515 

5,844,713 

12,542.833 

5,824,643 

4,857.194 

4.018,996 

2.952.423 

2,531,792 

1,961,574 

2,047.958 

2,816.117 

1,931,221 

1 ,560.997 

1,692,155 

1.260,053 

2.3  13,707 

3.250,566 

2,  '.12. 5  is 

302,405 

701,777 

490. 000 | 

745,0071 

755.8431 


+9.7 
+  1.7 

+  16.5 
+22.6 

+  23.3 
I-     , 

+  12.8 

+  41.6 

5-6.6 

+  42.5 

+  19.2 

+  8.6 

+  24.0 

+21.6 

+  24.3 

+  7.3 

+  46.3 

+  8.7 

+  7.1 

—  24.1 

+  20.2 

+  14. S 

+  4.8 

-1-7.1 

I   i 

—  1.1 

+  1J 


103.073,ll)2|    +14.4 


201   "62,543 

28,336,800 

22,341,544 

18.858.945 

13,644,742 

8,703,994 

6,416.4(19 

5  187  899 

3.615, 504 

2,711,525 

2,515,35  i 

2,523,808 

065,085 

1,052,893 

1,215  2  75 

1.198.239 

952,592 

812,357 

900,  172 

1,017,800 

657,65., 

570. '.,.37 

034.526 

590,698 

511, D8 

567,71  i 

639,993 

■.  g    100 

2  8,294 


1909. 


i]      10 
190,717 

31,577 

■lOO.ooo 


419,671,016 

47,199,345 

17,9!  0,75., 
14.711,069 
11,292,388 
6,102,575 
5,545.003 
5,159,716 
3,357.102 


S 

269  207,819 

27,022,900 

18,333,147 

14,450.000 

11,501,942 

7,8.35,475 

7,295,500 

3,841  350 

2,920,758 

2,404,121 

1,994.398 

2.294,748 

616,475 

875,000 

953 ,226 

904 .002 

1.007,133 

070,090 

752,096 

685.000 

600,000 

181,551 

648,902 

5(:8,058 

407,1   .  I 

469,939 

366,305 

360.000 

295,290 

2!  (T.  17.: 

171,525 

29,064 


,291,420 
250  000 
956.294 
747.909 
590,073 
471,480 
515,000 
251,.  147 


117,436,274 

58,700,462 
20,758,538 

17,77s  266 

11,372.707 

9,075.51 ! 

7.827,300 

4,355  2  12 

3.0.3"  55  7 

3,051,884 

.  137,868 

1,529,342 

1,354.542 

1,460  ::  14 

1,435,382 

956,382 

845,505 

502.468 

351,883 

1.205,572 

1,057,969] 

215,0271 

525,598| 

170,000 


380  161,781 

40,117,928 

14,285,610 
10,209  310 
8.434,604 
7,056,773 
3.911.380 
4,355  548 
2,198,346 
092.870 
1,087,000 

"470,151 
483,978 
454,202 
430,890 
225.000 
94,897,711 

47,241.356 

18,903,296 

14,490,532 

8,839,879 

8,567,019 
6,0  7,383 
4,034,925 
2.:85.428 
2,583,892 

""l",536.727 

1.050,139 

1,288,774 

1,031,131 

760.1.36 

777,968 

699,141 

261,40!) 

"l, 183,864 
.  201,068 


151,386,120 

80,015.654 

16,321,855 

16.441  .95o 

13,737.104 

6,277,500 

8,278.000 

7,021    143 

11,039.319 

6   15  1.317 

3,803,828 

4,188,871! 

2,746.79'. 

2,42:" 

1.58  1  931 

1,931,237 

2,909,690 

1,716,3  18 

1,919,831 

1 ,638,013 

1,400  s;s 

2  548,543 

S70 .000 

2.217.570 

.5  1  .1,"  ; 

",  16  286 

5  10  000 


121,694,107 


198,865,782 


3.505.807.087 


1,427.135,920 


,796.315,9391    -4-27.5  3.337.1 19.289  3 .216.001 .278 


05.932 

is  069 
12.274 
16,056 
6,841 
6,490 
1,  923 
5.555 
5,!I25 
3,971 
3.882 
2.578 
1  029 

I  ''.28 

1,975 
2,097 

1.7.39 
1 .533 

1.22!) 
1 ,306 

1  ,66.3 

697 

907 
283 

5  IS 
34 


421 
644 
807 
279 
000 
096 
456 
335 
03  5 
061 
377 
38S 
244 
854 
124 
,317 
.437 
,999 
577 
,164 
,809 
,  1  52 
.34  7 
,763 
198 
,000 


I  72. 1 00 .084 


1,258,089.2661    +  13 .4 ' )  ,363 ,445,487 '  1 .263.268.9 1 9 
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OUR  RAILWAY  EARNINGS  ISSUE. 

We  send  to  our  subscribers  to-day  the  April  number 
of  our  "Railway  Earnings"  Section.  In  this  publica- 
tion we  give  the  figures  of  earnings  and  expenses  for 
the  latest  month  of  every  operating  steam  railroad  in 
the  United  States  which  is  required  to  file  monthly 
returns  with  the  Inter-State  Commerce  Commission 
at  Washington. 

As  announced  last  month,  the  elaborate  statistical 
data  cont :  ined  in  this  Earnings  Supplement  are  now 
presented  in  a  new  and  greatly  improved  form.  An- 
other improvement  made  is  that  we  supplement  the 
returns  of  the  Inter-State  Commerce  Commission  with 
the  companies'  own  statements  where  these  differ 
from  the  Commerce  returns  or  give  fixed  charges  in 
addition  to  earnings,  or  where  they  have  a  fiscal  year 
different  from  the  June  30  year,  as  is  the  case  writh  the 
New  York  Central  Lines,  the  Pennsylvania  RR., 
and  others. 


THE  FINANCIAL  SITUATION. 

The  dreadful  disaster  to  the  White  Star  ocean  liner 
Titanic  has  overshadowed  all  other  events  this  week. 
Practically  nothing  else  has  been  talked  about  or  dis- 
cussed; and  as  the  magnitude  of  the  catastrophe  has 
gradually  dawned  upon  the  mind,  the  effect  has  been 
in  a  measurable  degree  to  check  the  ordinary  course 
of  affairs  in  the  business  world.  The  blow  was  so  un- 
expected, so  wholly  unlooked  for,  that  every  one  lias 
been  more  or  less  dazed,  and  the  disposition  has  been 
to  pause  and  make  an  effort  to  recover  one's  senses. 
It  will  take  a  long  time  to  blot  from  memory  the  suffer- 
ing of  the  suvivors  and  the  harrowing  scenes  enacted 
last  Sunday  night,  when  this  mammoth  ocean  steam- 
ship, which  was  supposed  to  typify  perfection  in  naval 
architecture  and  to  embody  all  the  skill  and  ingenuity 
for  which  the  world's  shipyards  have  become  famous, 
encountered  quick  destruction  as  a  result  of  a  collision 
with,  a  massive  iceberg .  So  many  persons  of  prominence 
too.  have  suffered  death,  that  a  sense  of  bereavement 
is  present  even  where  one  does  not  find  himself  per- 
sonally bereaved. 

For  these  reasons  the  unfortunate  situation  fast 
developing  in  the  political  world  has  been  in  great 
( legree  ignored .  A  t  the  primary  elections  held  through- 
out Pennsylvania  on  Saturday  last  Mr.  Roosevelt  re- 
peated the  victory  achieved  by  him  a  few  days  earlier 
in  Illinois.  It  is  figured  that  Mr.  Roosevelt  after  the 
election  of  the  twelve  delegates  at  large  will  have 
sixty-nine  out  of  the  seventy-six  delegates  to  the 
National  Republican  Convention.  It  is  now  evident 
that  the  attempt  to  pooh-pooh  the  Roosevelt  candi- 
dacy wa<  a  mistake.  His  campaign  is  taking  on  for- 
midable proportions.  This  latest  triumph,  with  the 
delegates  he  is  sure  to  get  in  other  States,  would  appear 
to  bring  him  measurably  near  to  the  nomination. 
Nevertheless  there  is  the  same  disposition  as  before  to 
minimize  the  possibility  of  his  getting  the  coveted 
prize.  We  are  told  that  President  Taft  has  already 
secured  so  many  delegates  and  is  certain  of  so  many 
more  that  there  is  no  chance  of  the  nomination  being 
wrested  from  him.  But  the  wide  gap  at  one  time 
existing  between  the  number  of  delegates  pledged  to 
Mr.  Taft  and  those  pledged  to  Mr.  Roosevelt  is  being 
rapidly  narrowed,  and  it  is  becoming  plain  that  a  rela- 
tively few  changes  in  die  supposed  or  declared  pref- 
eren  die  delegates  between  now  and  Convention 

time  might  give  the  ex-President  an  actual  majority 
of  the  delegat 


Is  it  not  a  grave  error  not  to  recognize  this  fact  rather 
than  lull  one's  self  into  a  false  sense  of  security  which  may 
be  fraught  with  most  serious  consequences?  Remem- 
ber that  Mr.  Roosevelt's  triumphs  are  being  won  while 
standing  on  his  latest  platform  of  radicalism,  which 
provides  for  a  recall  of  judges  and  of  judicial  decisions, 
the  most  dangerous  proposal  ever  submitted  to  the 
electorate  in  this  country.  The  appeal  is  all  the  more 
insidious  because  in  espousing  the  doctrine  of  judicial 
recall  Mr.  Roosevelt  poses  as  the  champion  of  popu- 
lar rights. 

If  the  Democrats  could  be  depended  on  to  put  in  the 
field  a  candidate  for  the  Presidency  who  would  declare 
unqualified  opposition  to  this  dangerous  proposal, 
thus  presenting  a  clear-cut  issue  on  this  question  as 
between  the  two  great  parties,  there  would  be  no  occa- 
sion for  anxiety.  Indeed,  in  that  event  the  contest 
were  to  be  welcomed,  since  the  issue  would  once  and 
for  all  be  decisively  disposed  of,  and  at  the  same  time 
an  end  be  put  to  the  aspirations  of  the  most  demagogic 
figure  that  has  ever  appeared  in  American  history. 
But,  unfortunately,  the  indications  do  not  point  that 
way — do  not  favor  any  such  prospect.  Indeed,  the 
prominent  Democratic  candidates  show  a  disposition 
to  trail  behind  Mr.  Roosevelt  in  espousing  radicalism 
and  in  advocating  destructive  civic  and  economic 
policies.  At  the  same  time  the  rank  and  file  of  t lie 
Democrats  appear  to  be  oblivious  of  the  fact  that  the 
party  is  being  by  degrees  committed  to  these  disturb- 
ing political  declarations. 

On  last  Saturday  night  all  the  shining  lights  in  the 
Democratic  Party  attended  the  annual  dinner  in  com- 
memoration of  the  birth  of  Thomas  Jefferson,  and  lis- 
tened serenely  to  talk  and  propositions  fully  as  dis- 
turbing as  anything  proclaimed  by  Mr.  Roosevelt. 
The  latter,  as  is  known,  makes  it  a  practice  to  call  upon 
the  shades  of  Abraham  Lincoln  to  justify  his  disturbing 
theories  and  propositions.  The  Democrats,  on  their 
part,  or  at  least  the  Democratic  political  leaders,  un- 
dertake to  cite  Jefferson  in  support  of  all  sorts  of  radical 
ideas.  Mayor  Gaynor  was  one  of  the  speakers  at  the 
Jefferson  dinner,  and  he  expressed  nearly  as  much 
contempt  for  the  courts  and  for  judicial  decisions  as 
Mr.  Roosevelt  himself.  Mr.  Gaynor  is  sometimes  men- 
tioned as  a  possible  "dark  horse"  for  the  Democratic 
nomination .  If  he  really  entertains  aspirations  for  the 
Presidency  it  is  evident  that  he  means  to  reach  his 
goal  by  the  same  sort  of  appeals  as  Mr.  Roosevelt. 
There  is,  to  be  sure,  much  in  Mr.  Gaynor's  own  per- 
formances while  on  the  bench  to  engender  lack  of  con- 
fidence in  the  action  and  decisions  of  judges.  It  was 
Mr.  Gaynor  as  a  Supreme  Court  Judge  who  issued  the 
midnight  order,  at  the  instance  of  William  R.  Hearst, 
that  sent  the  ballot-boxes  scattering  all  over  the  streets 
of  New  York  when  Mr.  Hearst  was  an  unsuccessful 
candidate  for  the  mayoralty.  It  was  Mr.  Gaynor. 
too,  while  still  on  the  Supreme  Court  bench,  who 
talked  in  such  a  reckless  way  one  summer  about  the 
light  of  the  railroads  to  collect  a  ten-cent  fare  on 
trolley  rides  to  Coney  Island  that  a  long  series  of  riots 
was  precipitated  because  passengers  refused  to  pay 
more  than  five  cents,  basing  their  action  on  the  advice 
of  Mr.  Gajmor.  Later  the  matter  was  carried  into  the 
courts  and  Mr.  Gaynor  was  shown  to  be  egregiously  in 
error. 

Such  action  on  the  part  of  judges  is,  of  course,  to  be 
deplored.  It  does  not  follow,  however,  that  our  judi- 
cial system  is  at  fault;  rather,  it  shows  that  in  isolated 
instances  the  fallible  human  instruments  that  have  to 
be  relied  upon,  on  occasions  err  like  other  human agen- 
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cies.  In  this  particular  instance  the  possibility  of  a 
repetition  of  such  proceedings  on  the  part  of  the 
offending  judge  is  averted,  inasmuch  as  Mr.  Gay- 
nor  is  no  longer  on  the  bench.  We  may  go  fur- 
ther and  say  thai  in  the  case  of  the  judiciary  the 
danger  of  harm  from  the  acts  of  individual  judges 
i>.  in  the  nature  of  things,  reduced  to  a  minimum, 
bo!  if  one  judge  blunders,  there  is  nearly  always 
the  right  of  appeal  to  another  judge,  and  appel- 
late tribunals  exist  for  {Hissing  on  the  work  of  the 
lower  courts.  This  is  in  marked  contrast  with  the 
possibility  of  danger  from  the  acts  of  a  Government 
official.  In  most  of  his  acts  a  high  Government  of- 
ficial, if  he  chooses,  can  be  very  much  of  a  free  lance, 
not  subject  to  restraint  at  all. 

It  is  Mr.  Gaynor's  view,  however,  that  the  Consti- 
tution should  be  frequently  amended.  He  suggests 
that  the  Federal  Constitution  be  completely  revised 
every  twenty  years.  Obviously,  to  this  there  would 
be  no  objection  if  Constitutional  methods  to  that  end 
were  employed.  But  the  spirit  that  Mr.  Gaynor  dis- 
plays makes  it  obvious  that  he  is  simply  copying  Mr. 
Roosevelt.  The  following  from  the  Mayor's  address 
of  last  Saturday  has  a  decided  Roosevelt  ring:  "The 
judges  who  are  thus  putting  themselves  in  the  way  of 
just  and  humane  laws,  called  for  by  the  spirit  of  Chris- 
tianity and  social  progress,  say  that  it  is  their  duty  to 
protect  the  popidace  from  themselves.  Just  think  of 
that.  When  and  where  and  how  did  we  ever  confer 
an}-  such  mission  as  that  upon  them?  Who  set  them 
up  to  protect  us  from  ourselves?  We  elect  legislatures 
to  carry  out  our  will  by  laws.  .  .  .  Our  constitu- 
tions are  adopted  by  vote  of  the  people,  and  the  people 
have  the  right  to  amend  them  in  the  same  way  when 
they  see  fit.  And  that  is  what  they  have  been  doing 
from  the  beginning."  Here  Mr.  Gaynor  confuses  the 
right  to  amend,  which  is  always  reserved  and  always 
open,  with  the  right  of  judicial  recall,  which  is  a  totally 
different  thing  and  which  would  destroy  the  independ- 
ence of  the  judges  and  weaken  the  character  and  influ- 
ence of  the  whole  judiciary. 

Mr.  Gaynor  also  refers  contemptuously  to  the  action 
of  the  members  of  the  bar  in  declaring  opposition  to  the 
doctrine  of  judicial  recall.  His  comment  on  this 
action  was  to  the  effect  that  "the  other  day  a  lot 
of  lawyers  put  forth  a  statement  warning  the  commun- 
ity against  changes  of  the  Constitution  by  popular  vote. 
What  do  they  mean"?  Passing  the  slur  upon  eminent 
members  of  the  bar,  Mr.  Gaynor  here  again  fails  to 
perceive  the  difference  between  amending  the  Consti- 
tution in  the  regular  way  by  prescribed  methods  and 
hauling  a  judge  over  the  coals  because  he  may  fail  to 
yield  to  popular  clamor. 


But  Mr.  William  J.  Bryan,  thrice  the  candidate  of 
the  Democratic  Party  for  President,  was  also  at  the 
dinner,  and  the  newspaper  accounts  tell  us  that  the 
diners  fell  under  the  spell  of  his  oratory  in  the  usual 
way.  He  gloated  over  the  advance  towards  radicalism 
that  had  been  made  since  he  first  ranforthe  Presidency, 
sixteen  years  ago.  After  listening  to  the  remarks  of 
Mr.  Gaynor  and  of  Woodrow  Wilson,  here  is  what 
Mr.  Bryan  had  to  say: 

"I  am  glad  of  the  chance  to  speak  to-night 
before  an  audience  in  New  York  City.  I  have 
been  here  before  [laughter],  but  not  under  such 
favorable  conditions.  One  of  the  speakers  [Mayor 
Gaynor]  has  told  us  what  Jefferson  would  say  if  he 
were  here.  I  am  glad  he  said  what  he  did.  They 
used  to  drive  me  from  these  precincts  because  I  said 
less.     It  is  gratifying  that  the  day  has  come  when  you 


have  put  at  the  head  of  your  city  a  man  not  so  con- 
servative as  I  am,  and  to  hear  them  talk  of  him  for 
President — what  a  change!  Oh,  what  a  change!  And 
then  we  have  heard  what  Jefferson  would  do.  [From 
Gov.  Wilson.]     Again  1  was  delighted. 

"With  these  two  radicals  to  precede  me,  how  could 
you  reject  my  moderate  speech?  And  is  this  the  East? 
Am  I  living?  Or  is  this  a  dream — the  New  East? 
With  these  two  speeches  applauded  in  New  York  and 
Roosevelt  carrying  Pennsylvania  two  to  one,  what 
is  coming?" 


Mr.  Bryan  here  assumes  that  the  Democratic  voters 
would  to-day  take  kindly  to  the  doctrines  which  they 
rejected  in  1896.  In  this,  however,  he  is  mistaken. 
It  is  true  that  Mr.  Roosevelt  has  appropriated  all  Mr. 
Bryan's  old  doctrines  and  has  gained  a  large  popular 
following  in  so  doing,  but  the  great  mass  of  our  citizens, 
given  a  chance  to  declare  themselves,  would,  we  are 
certain,  most  emphatically  reject  such  extreme  doc- 
trines. That  those  present  at  Democratic  banquets 
good-naturedly  tolerate  the  expression  of  such  views 
proves  nothing  to  the  contrary.  The  fact,  however, 
that  Mr.  Bryan  and  others  place  a  wrong  construction 
upon  the  easy-going  attitude  of  the  Democrats  who, 
following  the  custom  of  diners,  applaud  everything 
that  has  a  smart  ring  to  it,  whether  they  believe  in  it 
or  not,  should  warn  the  thinking  citizen  of  the  folly 
of  such  a  course.  Complacency  of  that  kind  may  re- 
sult in  giving  the  country  a  radical  Democratic  nominee 
when  the  great  need  of  the  hour  is  a  conservative  can- 
didate, who  shall  squarely  antagonize  Mr.  Roosevelt . 

To  trail  behind  the  Republicans  is  a  good  old  Demo- 
cratic tradition,  but  in  the  present  year  it  is  going  to 
be  attended  with  unusual  perils  for  the  country.  Old- 
fashioned  Democrats  ought  to  exert  themselves  to 
secure  the  nomination  of  a  Democrat  who  will  reso- 
lutely set  his  face  against  erroneous  political  and  eco- 
nomic doctrines.  As  a  mere  matter  of  expediency, 
this,  too,  would  seem  to  be  the  best  course  for  that 
party.  It  is  only  along  such  lines  that  the  Democrats 
can  hope  for  success.  Those  citizens  who  favor  ex- 
treme political  policies  will  naturally  vote  for  the  most 
radical  candidate  who  may  be  in  the  field.  This  means 
that  the  radical  element  in  both  parties  will  vote  tor 
Mr.  Roosevelt,  should  be  be  the  Republican  nominee, 
for  no  Democratic  candidate  could  hope  to  outdo  Mr. 
Roosevelt  in  radicalism.  On  the  other  hand,  it  is  to 
the  conservative  voters  in  both  parties  that  the  Demo- 
crats must  turn  if  they  would  win.  Enormous  j lum- 
bers of  voters  will  flock  to  their  standard  if  the  plat- 
form, with  the  man  standing  on  it,  is  satisfactory. 
The  speeches  at  the  Jefferson  dinner  are  depressing 
because  they  suggest  that,  through  apathy  on  the  part 
of  the  Democratic  masses  and  a  failure  on  their  part 
to  assert  themselves  on  behalf  of  sound  views,  the 
Democratic  candidate  may  not  be  a  man  of  the  right 
calibre,  but  simply  an  echo  of  Roosevelt,  Bryan  and 
Hearst.  It  is  in  this  aspect  that  the  political  situation 
is  most  disturbing. 


We  suppose  it  is  in  order  to  congratulate  Mr.  J.  1'. 
Morgan  for  having  completed  three-quarters  of  a  cen- 
tury of  life,  he  having  attained  that  distinction  on 
Wednesday  of  this  week.  In  reality,  however,  i1  is 
the  publit — indeed,  the  entire  community  of  i 
that  should  be  congratulated  because  of  the  enormous 
benefits  enjoyed  as  a  result  of  his  beneficent  activities. 
There  is  the  further  reason  for  congratulation  that  the 
condition  of  Mr.  Morgan's  health  is  such  as  to  promise 
an  extension  of  his  career  of  usefulness  to  the  world 
some  time  to  come.     We   hazard   nothing  when   we 
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say  that  Mr.  Morgan  is  the  greatest  constructive  force 
that  this  age  has  produced.  In  an  era  of  advance- 
ment and  development  which  has  yielded  so  many 
truly  progressive  men — so  many  "empire  builders"  in 
the  fullest  sense  of  the  word — he  easily  stands  out  as  the 
most  commanding  figure  of  the  time.  Every  one  it!' 
these  men  of  progress  would  voluntarily  yield  first 
place  to  Mr.  Morgan  for  his  wonderful  achievements. 

His  activities  have  broadened  with  the  growth  of 
the  country,  and  his  resourcefulness  has  been  a  marvel 
to  his  contemporaries.  Early  in  his  banking  liie  he 
was  of  great  service  to  the  Government  in  floating 
public  loans.  What  he  has  accomplished  for  the  rail- 
roads of  the  country  it  would  take  volumes  to  relate. 
When  the  roads  were  at  war,  and  were  thereby  impair- 
ing their  resources,  he  compelled  peace.  One  of  his 
spurs  of  that  kind  he  won  way  back  in  the  time  of  the 
trunk-line  settlement  in  1884.  When  the  roads  were 
in  need  of  new  capital  to  carry  through  their  schemes 
of  extension  and  development,  he  brought  the  money 
markets  of  America  and  Europe  to  their  aid.  When 
they  got  involved  in  financial  difficulties,  his  was  the 
helping  hand  that  brought  them  back  to  solvency. 
As  a  reorganizer  of  bankrupt  and  discredited  railroad 
properties,  he  has  a  record  of  achievement  that  has  no 
parallel  in  the  world's  history.  As  a  conspicuous  il- 
lustration, he  took  up  the  task  of  reorganizing  the 
properties  that  go  to  make  up  the  present  Southern 
Railway  system,  after  several  previous  attempts  by 
others  had  been  made  and  the  task  abandoned  as 
hopeless.  In  more  recent  years,  he  has  turned  his 
activities  into  the  industrial  field.  The  United  States 
Steel  Corporation  is  a  monument  to  his  genius. 

In  all  of  his  undertakings  and  endeavors  his  policy 
has  invariably  been  a  broad  and  enlightened  one.  Full 
publicity  regarding  the  affairs  of  the  corporations  with 
which  he  has  been  identified  has  been  a  cardinal  fea- 
ture of  such  policy.  Knowing  that  the  country  pos- 
sessed unlimited  natural  resources,  with  a  thrifty  popu- 
lation, his  faith  in  its  progress  and  future  has  been 
boundless,  and  he  has  ever  been  prepared  to  stake 
his  all  on  that  belief.  No  petty  acts  have  marked  his 
career.  He  has  never  thriven  or  sought  to  thrive 
at  the  expense  of  others.  He  has  always  been  engaged 
in  building  up,  never  in  tearing  down.  The  investor 
and  the  capitalist  are  gainers  by  reason  of  his  work, 
and  gladly  acknowledge  their  indebtedness  to  him. 
The  indebtedness  owing  to  him  by  the  public  will  per- 
haps be  more  grudgingly  admitted  in  this  age  of  radi- 
cal politics  and  demagogism,  but  his  place  in  history 
is  secure,  and  future  generations  will  rate  him  as  per- 
haps the  most  potent  factor  in  the  country's  industrial 
advance  during  the  period  when  only  a  dominant 
genius  could  grapple  with  its  needs  and  was  fitted  to 
control  its  destinies. 


Mr.  Herbert  L.  Satterlee  has  presented  an  open 
letter  to  the  platform-makers  of  the  two  great  parties, 
accompanied  by  a  suggested  model  platform.  He 
correctly  notes  that  the  overlapping  is  now  such  that 
the  right  wing  of  each  party  is  nearer  the  right  of  the 
other  than  to  its  own  left;  he  is  sure  no  possible  plat- 
form can  unite  all  fractions,  and  predicts  that  to  make 
one  on  which  only  the  man  who  is  the  choice  of  the 
party  machine  can  stand  will  incur  the  risk  of  sending 
nearly  one-half  the  voters  to  the  other  candidate. 

His  model  is  not  brief,  and  it  has  the  essay  form 
so  characteristic  of  platforms  in  these  days.  With  his 
letter  it  fills  nearly  a  page  of  the  "Times."  It  is  an 
ideality  at  present  barren,  yet  he  may  be  reasonable  in 


hoping  that  it  contains  «>rue  leaven  for  the  near 
future.  He  pronounces  the  Sherman  law  "only  an 
attempt  to  curb  the  selfishness  of  business  that  had 
been  pampered  by  the  Government/'  and  he  would 
have  this  and  every  other  law  concerning  business 
amended  to  apply  only  ''to  business  fostered  by  special 
privilege.'  His  sole  test  would  be:  "Does  the  business 
in  question  receive  Government  protection  and  assist- 
ance?" If  so,  he  would  regulate  it;  if  not,  he  would 
leave  it  to  untrammeled  destiny,  under  the  inexorable 
laws  of  supply  and  demand.  This  reasonable  dis- 
tinction has  been  overwhelmed,  as  anybody  can  see, 
under  the  emotional  demand  that  Government  shall 
make  life  smoother.  For  example,  insurance  has 
been  dragged  in  under  the  mischievous  excuse  that 
it  is  ''affected  with  a  public  interest;"  and  the  logical 
conclusion  which  will  apparently  upset  the  whole  at- 
tempt by  its  intolerable  weight  is  that  every  business 
shall  be  Governmentally  regulated,  to  the  end  that 
everything  shall  be  fair  and  all  the  people  content. 
Mr.  Satterlee's  own  description  of  what  "should  be 
regulated  by  the  Government  as  long  as  it  is  protected" 
seems  to  us  broad  enough  to  take  in  everything  except 
agriculture.  And  what  is  it  to  be  "protected"?  The  great 
"privilege"  tax  of  1909  (so  called)  is  followed  by  prop- 
ositions which  would  make  out  nearly  everything  to  be 
"under  Government  protection  or  assistance."  and 
therefore  subject  to  a  tax  of  the  privilege  of  existence. 

Mr.  Satterlee's  notion  of  organizing  labor  "in  sep- 
arate associations  under  Government  auspices,"  and 
having  each  association  "pay  its  annual  Federal  tax 
on  the  aggregate  earning  power  of  its  members,"  is 
an  interesting  one,  but  it  will  be  vigorously  out  of 
agreement  with  the  labor  union  notion  (largely  shared 
by  men  not  organized)  that  taxes  are  for  the  rich. 
His  model  cannot,  of  course,  be  taken  up  seriously  by 
items,  but  its  greatest  defect  is  that  "Government" 
runs  right  through  it  from  end  to  end.  Yet,  as  he  has 
written  it,  it  is  almost  as  unlike  the  rhetorical  cries  of 
the  day  as  Jeffersonian  democracy  is  unlike  what  now 
claims  that  title. 

The  platform-makers  are  one  with  the  candidate- 
makers  in  seeeking  success.  The  mistake  of  both  is 
likely  to  be  in  considering  the  drift  at  the  surface  the 
same  as  the  slow  movement  of  the  depths.  It  may 
seem  to  them  that  success  this  year  will  go  with  the 
wildest  propositions,  the  most  violent  additional 
stretches  of  Governmental  regulation  and  under- 
taking, and  the  loudest  noise. 

This  overlooks  the  silent  vote  and  assumes  that  the 
great  majority  of  the  electorate  are  eagerly  rushing 
about  for  new  things  and  for  promises  which  will  outdo 
anything  yet  offered;  that  everything  lies  in  tiie  degree 
of  radicalism.  This  offers  no  alternative  and  no 
choice;  it  contains  no  real  issue.  We  believe  it  is  a 
wrong  assumption,  and  that  if  the  leaders  were  shrewd 
enough  to  appeal  to  sober  sense  by  a  decent  conserva- 
tism, they  would  find  the  silent  vote  still  potent. 


Further  expansion  in  the  volume  of  the  foreign 
commerce  of  the  United  States  is  the  salient  feature 
of  the  official  trade  statement  for  March  issued  this 
week.  The  export  total  is  by  far  a  new  high  record 
for  the  period.  The  imports  fall  below  the  March  1910 
total.  The  increase  in  the  exports,  however,  is  in  large 
part  due  to  the  heavy  shipments  of  cotton,  the  outflow 
of  that  commodity  far  exceeding  that  of  March  1911 
or  the  corresponding  month  of  any  preceding  year  as 
regards  quantity,  and  more  than  doubling  last  year's 
value,   notwithstanding  the  much   lower  prices  now 
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ruling.  In  addition,  it  is  encouraging  to  find  that 
manufactures,  &c,  from  which,  latterly,  much  of 
our  increase  in  exports  lias  come,  show  a  gain  of  14 
millions  over  March  1911 .  The  aggregate  merchandise 
exports  for  the  month  of  $205,332,938  are  greater  by 
43  l/o  millions  than  in  1911  and  61<kt  millions  in  excess 
of  1910.  For  the  nine  months  of  the  fiscal  year 
1911-12,  the  outflow  of  all  classes  of  commodities, 
reaching  a  total  of  $1,711,329,733,  is  also  of  greater 
magnitude  than  ever  before  for  the  like  period,  and 
exceeds  1910-11  by  115  millions  of  dollars. 

The  merchandise  imports  for  March  1912  at  $156,- 
025.083  exceeded  those  of  1911  by  a  little  over  17^ 
millions,  but  were  6J4  millions  below  those  of  1910 — 
the  record  for  any  single  month.  For  the  nine  months 
since  Julyl  1911  the  import  aggregate  at  $1,203,113,- 
137  is  the  high-water  mark  for  the  period,  it  being 
48K  millions  over  1910-11  and  19  millions  over  1909- 
10.  The  net  result  of  our  foreign  trade  for  March  is  a 
merchandise  export  balance  of  $48,707,845,  increasing 
to  $508,216,596  the  balance  for  the  elapsed  portion  of 
the  fiscal  year.  This  is  66^  millions  above  the  balance 
for  the  nine  months  of  1910-11,  and  exceeds  all  earlier 
years  except  1900-01  and  1907-08. 

Further  gold  exports  during  March,  mainly  to  France 
and  South  America,  but  mostly  largely  to  the  first- 
named  country,  were  only  in  part  offset  by  the  imports 
of  the  metal,  of  which  Mexico  furnished  the  greater 
part.  The  net  outward  flow  was  $3,117,911,  increas- 
ing to  $7,803,245  the  balance  of  exports  for  the  nine 
months  of  191 1-12.  This  latter  contrasts  with  net  gold 
imports  of  $48,187,609  in  1910-11  and  net  exports  of 
$46,442,833  in  1909-10. 


Immigration  during  the  first  quarter  of  1912  was 
upon  a  restricted  scale,  falling  behind  the  movement  for 
the  similar  period  of  either  1911  or  1910.  This  is  indi- 
cated not  only  by  the  official  figures  for  January  for  the 
whole  country,  made  public  this  week,  but  by  the  re- 
turns which  we  have  compiled  for  the  port  of  New  York 
for  the  months  of  February  and  March.  During  the 
closing  days  of  March,  however,  there  was  a  noticeable 
increase  in  the  influx  of  steerage  passengers,  and  since 
April  opened  the  arrivals  have  been  on  a  rather  free 
scale.  The  latest  official  statement  at  hand,  as  inti- 
mated above,  covers  the  month  of  January  1912,  in 
which  month  the  number  of  aliens  admitted  was  46,820 
(made  up  of  38,453  immigrants  and  8,367  non-immi- 
grants); this  compares  with  43,604  in  the  correspond- 
ing period  of  1911  and  57,472  in  1910.  For  the  seven 
months  of  the  fiscal  year  1911-12  (July  1  to  Jan.  31) 
the  total  arrivals  were  very  much  less  than  for  either 
1910-11  or  1909-10,  comparison  being  between  483,413 
and  572,983  and  561,415.  The  inflow  thus  far  in  the 
current  fiscal  year  was  most  largely  from  Italy,  but  the 
influx  of  Hebrews,  Germans,  Poles  and  English  was 
also  relatively  large. 

Against  these  alien  arrivals  the  movement  of  steerage 
passengers  from  the  country  during  the  seven  months 
of  1911-12  was  much  more  extensive  than  in  any  very 
recent  year,  and  almost  as  great  as  in  1907-08,  when 
depression  here  served  to  greatly  augment  the  tem- 
porary efflux  of  the  labor  element.  The  outflow  for 
the  elapsed  portion  of  the  current  fiscal  year  approxi- 
mated, in  fact,  no  less  than  400,000,  against  305,763  in 
1910-11;  consequently,  the  net  gain  in  the  foreign-born 
population  of  the  United  States  for  the  seven  months  in 
1911-12  is  found  to  have  been  only  83,413,  against 
267,220  in  1910-11  and  345,308  two  years  ago. 


The  Mexican  situation,  while  it  has  been  very  largely 
overshadowed  by  the  unfortunate  Ocean  disaster,  has 
reached  what  seems  to  be  a  highly  critical  stage.  On 
Sunday  a  note  of  warning  was  sent  by  the  State  De- 
partment to  President  Madero  at  Mexico  City  and  to 
Orozco,  the  rebel  chief,  calling  attention  to  the  enor- 
mous property  losses  sustained  by  Americans  in  Mexico 
as  a  result  of  the  present  disturbances  and  empha- 
sizing the  brutal  treatment  and  murder  of  American 
citizens.  In  the  Mexican  Government's  reply,  which 
was  formulated  at  a  Cabinet  meeting  on  Wednesday, 
the  Mexican  Government  refused  to  recognize  our 
right  to  instruct  it  in  its  duties  in  its  observance  of 
international  law.  The  Mexican  Government  also 
expressed  regret  that  an  identical  note  should  have 
been  sent  to  Orozco.  Following  is  the  text  of  the 
telegram,  which  was  signed  by  Huntington  Wilson, 
Acting  Secretary  of  State,  and  addressed  to  Henry 
Lane  Wilson,  the  American  Ambassador,  of  Mexico 
City. 

You  will  immediately  communicate  the  following  to  the 
Minister  of  Foreign  Affairs: 

The  enormous  destruction,  constantly  increasing,  of  valu- 
able American  properties  in  the  course  of  the  present  un- 
fortunate disturbances;  the  taking  of  American  life  contrary 
to  the  principles  governing  such  matters  among  all  civilized 
nations;  the  increasing  dangers  to  which  all  American  citi- 
zens in  Mexico  are  subjected,  and  the  seemingly  possible  in- 
definite continuance  of  this  unfortunate  situation,  compel 
the  Government  of  the  United  States  to  give  notice  that  it 
expects  and  must  demand  that  American  life  and  property 
within  the  Republic  of  Mexico  be  justly  and  adequately 
protected,  and  that  this  Government  must  hold  Mexico  and 
the  Mexican  people  responsible  for  all  wanton  or  illegal  acts, 
sacrificing  or  endangering  American  life  or  damaging  Ameri- 
can property  or  interests  there  situated. 

Meanwhile  it  should  be  apparent  to  all  sections  of  the  Mexi- 
can people  that  those  who  spread  baseless  rumors  or  provoke 
just  resentment  by  attacks  upon  Americans  or  other  foreign 
persons  or  property  are  working  against  the  best  interests 
and  the  honor  of  their  country,  for  which  the  United  States 
is  known  to  hold,  and  in  the  present  grave  situation  is  mani- 
festing, the  greatest  and  most  sincere  friendship,  and  are 
seeking  for  their  own  selfish  ends  to  burden  the  future  of 
their  countrymen  with  heavy  obligations  of  enormous  dam- 
ages for  their  wrongful  acts. 

How  strongly  the  Government  of  the  United  States  depre- 
cates even  the  very  few  cases  of  participation  by  its  citizens 
in  the  present  insurrectionary  disturbances  is  well  known  to 
the  people  of  Mexico,  and  was  shown  by  the  President's 
proclamation  of  March  2  and  the  various  other  acts  of  this 
Government  looking  to  the  same  end. 

The  Government  of  the  United  States  must  insist  and 
demand  that  American  citizens  who  may  be  taken  prisoners, 
whether  by  one  party  or  the  other,  as  participants  in  the 
present  insurrectionary  disturbances,  shall  be  dealt  with  in 
accordance  with  the  broad  principles  of  equitable  justice 
and  humanity,  as  well  as  in  accordance  with  the  principles 
of  international  law  which  may  be  involved  and  to  which  the 
people  of  Mexico  have  given  their  assent  and  adherence  in 
numerous  international  engagements.  This  Government 
must  hold  the  Mexican  people  strictly  responsible  for  any 
departure  from  such  principles. 

Notwithstanding  press  reports  that  certain  Mexican 
officers  have  announced  a  contrary  policy,  the  Government 
of  the  United  States  has  every  confidence  in  the  disposition 
of  the  Government  of  Mexico  in  the  premises,  and  must  re- 
quest that  appropriate  instructions  be  immediately  issued 
to  the  proper  military  officers  and  officials  in  the  sense 
indicated . 

Letcher  reports  receiving  a  letter  from  Orozco  which 
states  that  in  view  of  the  non-recognition  of  their  belliger- 
ency on  the  part  of  the  United  States,  the  insurrectionary 
heads  would  refuse  to  recognize  consular  representatives  of 
the  United  States,  and  that  henceforth  he  should  not  address 
the  military  insurrection  on  behalf  of  this  Government. 

The  Department  is  sending  Letcher  a  copy  of  the  above 
instructions  and  is  directing  him  to  deliver  it  to  Orozco  with 
a  statement  that  it  sets  forth  the  attitude  which  must  be 
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assumed  by  the  Government,  and  directing  him  to  make 
further  representations  as  follows: 

The  Government  and  people  of  the  United  States  have 
viewed  with  grave  concern  the  practical  murder  under  the 
positive  order  '  f  one  of  your  chief  lieutenants  of  an  American 
citizen,  who  is  reported  to  have  been  taken  prisoner  during 
or  at  the  end  of  a  regular  engagement,  the  prisoner  said  to 
have  been  dressed  in  regulation  uniform  and  obviously  one 
of  the  regular  forces  of  the  established  Government  of  Mexico. 

The  Government  of  the  United  States  must  insist,  in  so 
far  as  the  treatment  of  American  citizens  taken  prisoners  by 
whatever  force  is  concerned,  that  the  rules  and  principles 
accepted  by  civilized  nations  as  controlling  their  actions 
in  time  of  war  shall  be  followed  and  observed;  and  the  Gov- 
ernment of  the  United  States  must  give  notice  that  any  devi- 
ation from  such  a  course,  and  indeed  any  maltreatment  of 
any  American  citizens,  will  be  deeply  resented  by  the  Ameri- 
can Government  and  people,  and  must  be  fully  answered 
for  by  the  Mexican  people,  thus  tending  to  avoid  difficulties 
and  obligations  which  it  is  to  the  interest  of  all  true  Mexican 
patriots,  as  it  is  the  desire  of  the  United  States,  to  avoid. 

You  will  also  call  this  to  the  attention  of  the  Minister  of 
Foreign  Affairs  and  will  at  the  same  time  point  out  that  the 
press  reports  received  here  state  that  Gen.  Villa  has  threat- 
ened that  if  Orozco  murders  American  citizens  taken  prison- 
ers from  the  Federals  he  will  retaliate  by  murdering  American 
citizens  taken  prisoners  from  the  rebels.  You  will,  while 
pointing  out  the  utter  inhumanity  of  such  action,  call  atten- 
tion to  the  fact  that  retaliation,  if  it  be  invoked  by  the  Fed- 
eral forces,  should  certainly  never  be  used  against  American 
citizens. 

The  immediate  cause  of  this  warning  was  the  shoot- 
ing on  Orozco' s  orders  of  an  American  captured  in 
Mexican  uniform  after  one  of  the  guerilla  engagements 
in  the  North.  Orozco  had  also  refused  to  recognize 
the  authority  of  our  Consul,  Mr.  Letcher,  in  Chihua- 
hua, because  we  refused  to  recognize  the  belligerency 
of  the  insurrectos.  The  Mexican  reply,  after  reviewing 
the  demands  that  American  life  and  property  be 
respected,  follows: 

The  Mexican  Government  is  perfectly  acquainted  with  its 
duty. 

Neither  word  nor  deed  warrants  doubt  of  our  sincerity  or 
of  our  adhesion  to  international  privileges.  Your  Govern- 
ment has  realized  our  adherence  to  such  principles  and  the 
Mexican  Government  certainly  cannot  recognize  the  right 
of  your  Government  to  give  us  instruction  as  to  the  method  in 
which  we  should  perform  our  duty,  especially  since  no  act 
of  our  Government  has  been  in  violation  of  international 
rights. 

Our  Government  certainly  cannot  undertake  the  responsi- 
bility for  acts  committed  in  those  sections  beyond  our  control. 

The  American  Government  can  be  assured  of  our  intention 
to  adhere  to  and  to  make  our  people  respect  international 
principles  in  regard  to  Americans  captured  by  our  troops, 
and  although  we  have  no  data  which  induces  us  to  believe 
that  our  officers  declare  they  will  execute  Americans  sum- 
marily, we  have,  nevertheless,  ordered  them  to  treat  foreign 
prisoners  according  to  the  laws  of  Mexico  and  international 
practice. 

The  Mexican  Government  and  people  lament  the  fact  that 
some  sections  have  uprisen  and  we  hope  to  subdue  them  at 
an  early  date.  We  are  far  from  disclaiming  responsibilities 
accruing  under  international  practices  which  all  govern- 
ments must  respect,  but  we  certainly  disclaim  and  always 
will  disclaim  other  responsibilities. 

We  don't  believe  your  Government  intends  making  us 
responsible  for  acts  not  included  in  such  principles. 

Our  Government  notes  the  communication  sent  to  Orozco 
and  laments  that  your  Government  saw  a  necessity  for 
treating  with  the  rebel  leader,  who  is  responsible  for  his 
treason  only  to  the  Mexican  Government.  This  Government 
and  people  cannot,  therefore,  be  responsible  for  any  acts 
Orozco  commits,  according  to  the  communication  sent  to 
him  by  your  Government.  The  Mexican  Government  re- 
grets exceedingly  that  your  Government  should  have  sent  to 
Orozco  an  identical  note  with  that  to  which  I  have  the  honor 
to  reply. 

In  an  interview  Pedro  Lascurain,  Minister  of  Foreign 
Relations,  said  that  Mexico  would  not  consider  inter- 
vention an  effort  on  the  part  of  Americans  to  restore 


order,  but  would  consider  it  a  declaration  of  war. 
"Passports  would  immediately  be  handed  to  Ambassa- 
dor Wilson,"  he  said.  It  seems  quite  evident  that 
President  Madero  is  making  considerable  capital  out 
of  the  American  note.  One  dispatch  from  Mexico  City 
states  that  he  is  arranging  "to  raise  $10,000,000  to 
prepare  Mexico  against  an  invasion  of  the  United 
States."  This  statement  is  ascribed  to  the  Secretary 
to  the  President,  who  made  it  as  a  direct  quotation 
from  Madero.  Meanwhile  our  own  Government  is 
showing  commendable  forbearance,  but  is  making 
every  preparation  for  whatever  may  occur.  The  mili- 
tary developments  in  Mexico  as  between  the  Madero 
forces  and  the  revolutionists  this  week  have  not  been 
important. 


The  news  that  the  Italian  warships  had  attacked  the 
outer  forts  of  the  Dardanelles  on  Thursday  follows  very 
closely  official  statements  that  the  Powers  had  taken 
the  first  step  to  endeavor  to  bring  about  mediation 
between  Turkey  and  Italy.  This  suggests  that  the 
Italians  are  making  a  final  effort  to  secure  an  advan- 
tageous position  in  the  negotiations  that  would  natur- 
ally result.  Cable  dispatches  from  Constantinople 
repeat  an  "official  announcement"  that  twenty-seven 
Italian  warships  on  Thursday  bombarded  the  forts 
Kilid-ul-Bahr  and  Sedd-ul-Bahr,at  the  entrance  of  the 
Dardanelles,  for  three  and  a  half  hours.  They  then 
withdrew  without  having  done  important  damage. 
The  Turkish  Parliament  was  opened  on  Thursday  and 
the  Sultan,  in  his  opening  speech,  referring  to  the  war 
in  Tripoli,  said:  "We  desire  peace,  but  that  peace  must 
be  on  the  condition  of  an  effective  and  integral  main- 
tenance of  our  sovereign  rights."  The  Porte  has  pro- 
claimed a  blockade  of  the  Dardanelles,  and  has  notified 
the  foreign  Powers  that  the  Straits  have  been  mined. 
The  representatives  of  the  foreign  Powers  on  Wednes- 
day presented  an  identical  note  to  the  Turkish  Foreign 
Minister,  Assim  Bey,  at  his  private  residence.  The 
substance  of  the  communication  was  that,  having 
ascertained  the  Italian  conditions  of  peace,  the  Powers 
desire  to  know  Turkey's  terms.  The  Foreign  Minister 
asked  for  time  to  formulate  his  reply,  though,  according 
to  Constantinople  advices,  it  is  practically  certain  that 
Turkey  will  decline  to  enter  into  negotiations  on  the 
basis  of  the  Italian  pretensions. 


The  British  Parliament  is  now  concerned  with  the 
debate  on  the  Home  Rule  Bill,  which  passed  its  first 
reading  in  the  House  of  Commons  on  Tuesday  night  by 
a  vote  of  360  to  266.  Before  the  vote  Bonar  Law, 
summing  up  for  the'tOpposition,  savagely  assailed  both 
the  bill  and  the  Government.  He  declared  that  people 
of  Ulster  were  ready  in  what  they  believed  to  be  the 
cause  of  liberty  and  justice  to  lay  down  their  lives. 
"You  will  not,"  he  said,  "carry  this  bill  without 
submitting  it  to  the  people.  If  you  try  to  do  so  you 
will  succeed  only  in  breaking  the  Parliamentary 
machine.  The  bill|has  been  introduced  because  the 
Government  is  dependent  upon  the  Irish  vote."  Not- 
withstanding this  severe  criticism,  the  vote  was  a  very* 
satisfactory  one  to  the  Government. 


Secretary  of  State  Knox  returned  to  Washington  on 
Wednesday  after  his  journey  of  more  than  10,000 
miles,  visiting  the  Caribbean  republics  as  the  special 
representative  of  President  Taft.  In  an  interview  he 
expressed  himself  as  well  pleased  with  his  trip.  By 
personal  contact  with  the  heads  of  the  governments  he 
has  visited,  Mr.  Knox  believes  he  has  been  able,  par- 
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tiallv  at  least,  to  counteract  influences,  actuated  by 
selfish  motives,  that  have  operated  to  perpetuate  mis- 
rule by  misrepresenting  the  attitude  of  the  State 
Department  toward  these  countries.  The  Secretary 
declined  to  comment  upon  the  results  his  mission  might 
have  except  to  make  the  single  prediction  that  it  the 
Senate  would  ratify  the  Nicaraguan  loan  convention, 
then  that  particular  country  would  be  instantly  bene- 
fited, and  take  on  new  economic  and  political  life.  In 
view  of  the  press  reports  that  have  been  received  during 
Mr.  Knox's  absence,  it  is  interesting  to  read  that  Mr. 
Knox  regards  it  as  "most  gratifying  to  observe  the 
genuine  friendliness  toward,  and  interest  in,  the  people 
of  the  United  States  in  all  the  countries  I  have  visited 
and  the  warmth  of  its  manifestation  when  the  real 
purpose  of  my  mission  was  appreciated.  In  no  country 
was  our  reception  one  of  mere  formal  courtesy.  We 
left  each  country  with  the  firm  belief  that  we  were 
better  understood  when  we  left  than  when  we  came, 
and  that  the  almost  indescribably  bountiful  hospitality 
and  kindness  showered  upon  us  reflected  a  sentiment 
as  cordial  as  it  was  genuine  toward  the  country  and  the 
people  whom  were  presented."  Mr  Knox  further  said 
that  in  view  of  the  repeated  and  emphatic  announce 
ments  of  the  Monroe  Doctrine  at  all  periods  in  our  his 
tory  and  by  all  shades  of  domestic  political  opinions, 
and  the  emphasis  which  seems  to  have  been  given  to 
that  doctrine  by  the  extreme  care  the  Senate  recently 
took  to  prevent  the  possibility  of  any  phase  of  its  asser- 
tion being  submitted  to  arbitration,  he  was  more  than 
ever  convinced  of  the  logic  and  wisdom  of  our  helping 
the  weaker  republics  to  help  themselves  to  avoid 
specific  conditions  where  we  might  be  embarrassed 
by  its  assertion.  The  almost  incalculable  native 
wealth  of  the  Caribbean  countries,  the  great  variety 
and  beauty  of  scenery  and  the  salubrity  of  climate 
were  the  physical  conditions  that  most  impressed  the 
Secretary  and  his  party.  With  political  and  financial 
stability  in  such  countries  and  under  the  benevolent 
sway  of  peace,  there  is  bound,  the  Secretary  believes, 
to  be  a  steady  development  of  resources  and  of  growing 
"appreciation  of  their  natural  charms  and  attrac- 
tions. 


On  Saturday  last  the  Senate  at  Washington  adopted 
the  House  resolution  congratulating  the  people  of 
China  on  their  assumption  of  the  powers,  duties  and 
responsibilities  of  self-government  and  expressing  "the 
confident  hope  that  in  the  adoption  and  maintenance 
of  a  republican  form  of  government,  the  rights,  liberties 
and  happiness  of  the  Chinese  people  will  be  secure  and 
the  progress  of  the  country  assured."  This  action 
was  in  the  form  of  a  concurrent  resolution  and  does  not 
require  the  signature  of  the  President.  It  does  not, 
therefore,  commit  the  State  Department  to  recogni- 
tion. In  China  itself,  as  is  quite  natural,  a  state  of 
unrest  continues,  though  the  Government  is  succeeding 
in  all  instances,  so  far  as  reported,  in  quelling  the 
rebellious  troops.  A  manifesto  issued  by  President 
Yuan  urges  the  five  races  to  amalgamate  through  inter- 
marriage. It  is  reported  from  Peking  that  represen- 
tatives of  the  "Six  Power  group"  have  stopped  pay- 
ment of  advances  on  the  Chinese  loan  as  a  protest 
against  the  acceptance  of  the  25,000,000  tael  loan  by 
the  Belgian  syndicate.  France  and  the  other  Powers 
are  opposed,  according  to  a  Paris  dispatch,  to  any  par- 
ticipation by  Belgium,  and  it  is  likely,  according  to 
Paris  advices,  that  the  French  market  will  be  closed 
to  any  loan  arranged  outside  the  Six-Power  syndicate. 


Private  foreign  bank  discounts  indicated  a  more  com- 
fortable situation  in  Germany,  but  otherwise  quota- 
tions were  maintained .  There  is  no  general  disposition 
to  expect  a  permanently  easier  market,  even  in  Berlin. 
In  order  to  get  through  the  close  of  the  quarter  success- 
fully, it  was  found  necessary  to  make  over-provision  in 
the  shape  of  borrowings.  In  other  words,  the  borrow- 
ings were  much  larger  than  were  needed  after  the 
strain  had  passed  and  these  excessive  funds  are 
being  loaned  on  the  market.  A  new  form  of  quotation 
for  discounts  has  been  suggested  by  the  Bourse  Com- 
mittee in  Berlin.  It  is  proposed  to  provide  double 
quotations  for  private  discounts,  one  to  apply  to  the 
regular  90-day  bills  and  the  other  to  those  running  any- 
where from  56  to  70  days.  This  means  separate  quo- 
tations for  long  and  short  bills.  An  indication  that 
the  lower  discounts  in  Berlin  are  temporary  is  the  fact 
that  4%  is  being  bid  for  the  renewal  of  most  of  the 
New  York  loans  to  Berlin  that  mature  at  the  close 
of  the  present  month.  Newr  York  lenders  are 
not  inclined  to  accept  this  figure  on  all  the  ma- 
turities, and  thus  far  Berlin  is  not  willing  to  pay 
more.  Unless  a  change  should  take  place,  there- 
fore, the  loans  will  be  paid  off.  However,  advices 
from  Berlin  suggest  that  neither  London  nor  Paris  is 
showing  any  inclination  to  lend  freely  in  Berlin,  and, 
so  far  as  Paris  is  concerned,  there  seems  still  to  be  a 
regular  campaign  against  loans  to  the  German  centre. 
We  are  informed  that  one  of  the  large  Paris  credit 
associations  was  subjected  to  widespread  criticism  as 
a  result  of  the  report  that  it  had  loaned  300,000,000 
francs  to  Berlin  at  the  time  the  Moroccan  crisis  was 
at  its  height  last  year.  The  criticism  become  so  active 
that  the  President  of  the  institution  found  it  advisable 
to  make  a  formal  denial  that  the  loan  had  been  made. 
Closing  rates  in  London  as  cabled  yesterday  were 
3  7-16@3j^%  for  spot  and  3%%  to  arrive,  both  for 
60  and  90  days'  bankers'  acceptances.  A  week  ago 
the  spot  rate  was  3J^%  and  the  forward  rate  3  7-1 6 @ 
3K%-  At  Paris  the  closing  quotations  are  3  to  3j^% 
for  all  maturities.  A  week  ago  the  range  was  3@ 
3M%-  Berlin  closes  Z%@3%%  for  spot  and  to 
arrive,  all  maturities.  Last  week's  closing  quotations 
were  3%%  for  spot  and  3%  (5)4%  to  arrive.  Brussels 
is  cabled  unchanged  at  3%%  and  Amsterdam  also 
unchanged  at  3J^%.  The  official  Bank  rates  at  the 
centres  named  still  remain  as  follows:  London,  3^%; 
Paris,  2>Y2%;  Berlin,  5%;  Brussels,  4^%,  and 
Amsterdam,  4%.  London  exchange  in  Paris  closed 
yesterday  at  25  francs  25  centimes,  a  further  advance 
of  }4  centime  for  the  week,  indicating  a  continuance 
of  investment  by  French  banks  in  English  bills. 
London  exchange  in  Berlin  closes  at  the  same  figures 
as  a  week  ago,  namely  20  marks  4834  pfennigs. 


The  weekly  statement  of  the  Bank  of  England 
suggests  further  improvement,  the  gold  and  bullion 
holdings,  according  to  the  cable  of  our  special  cor- 
respondent, showing  an  expansion  of  £1,424,149 
The  reserve  increased  £1,737,000,  bringing  the  pro- 
portion to  liabilities  up  to  45.39%  from  42.85%  last 
week.  A  year  ago  the  proportion  was  47,72%, 
in  1910  it  was  50.68%,  in  1909  49.73%,  and  in 
1908  51.77%.  The  Bank's  gold  holdings  total  £37,- 
817,240,  against  £36,472,431  one  year  ago  and 
£35,736,927  in  1910.  There  were  no  appreciable 
repayments  by  the  market  to  the  Bank,  the  item 
"other  securities"  showing  a  decrease  of  only  £1,000. 
Public  deposits  were  reduced  by  £1,039,000,  represent 
ing  disbursements  by  the  Government,  while  private 
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deposits  were  increased  by  £1,484,000.  Government 
securities  decreased  £1,262,000.  Of  the  £770,000 
gold  which  reached  the  London  market  from  the 
Cape  on  Monday,  India  took  what  seems  to  have 
become  its  usual  weekly  quota  of  £200,000,  the  re- 
mainder being  bought  by  the  Bank  at  the  Mint  price. 
Our  special  correspondent  furnishes  the  following- 
details  of  the  gold  movements  into  and  out  of  the 
Bank  for  the  Bank  week.  Imports, £705, 000  (of  which 
£17,000  from  France,  £27,000  from  Australia  and 
£601,000  bought  in  the  open  market);  exports, 
£250,000  (of  which  £100,000  to  Argentina  and  £150,- 
000  German  coin  sold)  and  receipts  of  £969,000  net 
from  the  interior  of  Great  Britain. 

The  weekly  statement  of  the  Bank  of  France  did 
not  contain  any  of  the  spectacular  changes  so  notice- 
able in  the  figures  of  the  two  weeks  preceding,  which 
indicates  that  the  disturbance  of  the  financial  equil- 
ibrium resulting  from  the  enormous  subscriptions  to 
the  French  Railway  loan  has  been  corrected.  The 
Bank's  gold  holdings  registered  an  increase  of  3,- 
975,000  francs,  the  silver  holdings  were  higher  by 
11,500,000  francs;  notes  in  circulation  decreased 
7,875,000  francs;  discounts  were  increased  by  22,- 
950,000  francs  and  general  deposits  showed  an  expan- 
sion of  15,600,000  francs.  The  gold  stock  now  aggre- 
gates 3,224,600,000  francs,  comparing  with  3,229,- 
825,000  francs  in  1911  and  3,430,260,000  francs  in 
1910. 

The  weekly  statement  of  the  Imperial  Bank  of 
Germany  which  was  published  on  Wednesday  reflects 
a  further  strengthening  of  reserves,  the  cash  on  hand 
recording  an  increase  of  104,436,000  marks,  including 
71,829,000  marks  gold.  Loans  were  increased  by 
2,097,000  marks  but  discounts  were  258,549,000 
marks  lower  and  notes  in  circulation  were  reduced 
209,834,000  marks.  The  deposits  in  the  Bank  in- 
creased 60,156,000  marks. 


While  quotations  have  been  maintained  for  early 
maturities,  our  local  money  market  has  still  shown  a 
continuance  of  the  easier  tone  that  we  noted  at  the 
close  of  last  week.  This  condition  may  be  to  some 
extent  at  least  ascribed  to  the  increased  uncertainty 
in  the  political  situation  that  has  been  indicated  by 
the  overwhelming  success  of  Colonel  Roosevelt  in  the 
Pennsylvania  primaries.  The  interior  banks  have 
been  drawing  on  their  New  York  reserves  in  connection 
with  their  spring  requirements.  The  highest  rate  for 
call  money  this  week  has  been  3}4%>  which  compares 
with  a  maximum  of  4%  last  week.  On  Monday  the 
range  was  3@33^%,  with  3^%  the  ruling  figure;  on 
Tuesday  it  was  2^@3M%,  with  2%%  the  renewal 
rate;  Wednesday's  extremes  were  2@3%,  with  3% 
the  renewal  basis;  on  Thursday  23^@3%  were  the 
lowest  and  highest  figures,  respectively,  while  3% 
remained  the  renewal  figure;  on  Friday  2%%  was 
the  lowest,  3%  the  highest  and  2^%  the  ruling  rate. 

Time  money,  while,  as  we  have  intimated,  not  firm, 
is  nevertheless  not  pressed  on  the  market,  and  quota- 
tions for  the  week  have  not  been  changed  from  3)^@ 
3/4%  Ior  60  and  90  days.  For  4,  5  and  6  months 
3M%  is  quoted  at  the  close,  comparing  with  3j^@4% 
a  week  ago.  Mercantile  paper  is  not  offered  freely, 
but  is,  on  the  other  hand,  not  in  active  demand. 
Discounts  remain  unchanged  at  4@4^%  for  60  and  90 
days'  endorsed  bills  receivable,  and  also  for  4  to  6 
months'  single-name  bills  of  choice  character;  others 
are  quoted  at  5%. 


Sterling  exchange  throughout  the  week  has  shown 
a  firm  undertone,  quotations  indicating  a  steady  de- 
mand for  remittances.  Money  is  in  demand  at  the 
British  centre,  although  the  Bank  of  England  state- 
ment shows  distinct  improvement.  American  bank- 
ers, however,  are  credited  with  having  drawn  quite 
liberally  on  their  London  balances,  and  it  is  not  un- 
likely that  a  further  reduction  of  these  balances 
will  take  place  in  anticipation  of  the  foreign  subscrip- 
tions that  are  expected  for  a  considerable  part  of  New 
York  City's  new  stock  issue  which  is  to  be  publicly 
offered  on  May  7.  New  York  City  securities  have 
become  quite  a  favorable  investment  in  London  and 
there  is  reason  to  believe  that  foreign  investments  will 
take  a  measurable  part  of  the  new  $65,000,000  issue. 
The  British  Board  of  Trade  statement  for  March, 
which  we  referred  to  in  last  week's  "Chronicle,"  did 
not  show  any  marked  disturbance  of  trade  by  the 
British  coal  strike.  London  advices  to  bankers  here 
suggest,  however,  that  the  effect  of  the  decrease  in 
manufacturing  activity,  which  was  a  feature  of  March, 
will  be  more  clearly  shown  in  the  export  statement  for 
April.  Therefore,  while  imports  of  foodstuffs  and 
raw  materials  for  manufacturing  will  still  continue 
active,  the  outward  movement  of  manufactured  goods 
will  not  be  so  large,  and  will  have  to  be  compensated 
for  by  actual  payments  for  the  imports.  The  gold 
engagements  for  export  for  the  week  comprised  $800,- 
000,  all  for  the  Argentine,  and  we  are  informed  that 
negotiations  are  in  progress  for  additional  amounts  for 
the  same  destination.  Of  the  total,  Hallgarten  &  Co. 
will  forward  $300,000,  the  Anglo-South  American 
Bank  $250,000  and  Goldman,  Sachs  &  Co.  $250,000. 
These  engagements  are  for  foreign  account — that  is  to 
say,  they  represent  the  remittances  of  foreign  bal- 
ances to  Argentina.  The  Argentine  has  had  a  good 
maize  crop  and  the  exportable  surplus  is  large,  which 
may  explain  the  movement  of  the  precious  metal  to 
some  extent.  But  in  banking  circles  here  intimately 
connected  with  recent  exports  of  the  metal  to  the 
southern  republic,  the  belief  obtains  that  the  Paris 
banks  which  underwrote  last  year's  Argentine  loan 
are  still  remitting  on  account  of  it.  Foreign  exchange 
houses  here  have  seen  evidences  during  the  last  week 
or  so  of  a  transfer  of  lines  of  mercantile  credits  from 
London  to  New  York.  The  steadiness  of  the  private 
discount  rate  in  Lombard  Street  at  virtually  the  Bank 
rate  furnishes  a  strong  incentive  to  make  this  change 
when  merchants  can  sell  their  paper  at  4%  net  in 
New  York.  With  a  33^%  discount  rate  in  London 
and  }/2%  commission  for  every  three  months,  borrow- 
ing abroad  would  cost  5^%.  The  March  statement 
of  foreign  commerce,  showing  an  excess  of  exports 
over  imports  on  merchandise  account  of  $48,707,845, 
comparing  with  $22,801,276  in  March  of  last  year, 
did  not  seem  to  affect  sentiment  in  sterling  exchange 
circles. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  irregular;  demand  wras  firmer 
at  4  87  @4  8705,  although  sixty  days  declined  to 
4  8390 @4  84,  while  cable  transfers  were  again  quoted 
at  4  8740  @4  8745.  On  Monday  rates  were  firmer 
on  the  easier  tendency  in  the  local  money  market  and 
demand  advanced  to  4  8705 @ 4  8710,  cable  transfers 
to  4  8755@4  8760  and  sixty  days  to  4  84@4  8410. 
The  tone  remained  firm  on  Tuesday,  although  business 
was  practically  at  a  standstill,  the  Titanic  disaster 
having  caused  a  curtailment  of  operations  in  all  direc- 
tions; demand  moved  up  to  4  8710@4  8715,  while 
cable  transfers  and  sixty  days  showed  no  change  from 
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Monday's  final  figures.  Trading  continued  very  dull 
on  Wednesday,  with  quotations  firm  and  unchanged 
from  Tuesday's  close  at  4  8710(^4  8715  for  demand, 
-1  8755(5  I  8760  for  cable  transfers  and  4  84 @4  8410 
for  sixty  days.  There  was  an  advance  of  about  10 
points  on  Thursday,  which  was  ascribed  to  a  scarcity 
of  offerings,  and  demand  rose  to  4  8720@4  8725,  cable 
transfers  to  4  8770@4  8775  and  sixty-day  bills  to 
4  8415@4  8425.  On  Friday  the  market  continued 
firm,  with  an  advance  of  5  points  in  60  days,  checks 
and  cable  transfers.  Closing  rates  were  4  8420@ 
4  8430  for  sixty  days,  4  8725 @4  8730  for  demand 
and  4  8775@4  8780  for  cable  transfers.  Commercial 
on  banks  was  quoted  at  4  82^@4  83%  and  documents 
for  payment  4  83% (5)4  84*^.  Cotton  for  payment 
ranged  from  4  83%  @4  84,  grain  for  payment  was 
4M',(«484^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  19  1912. 

Received  by 
iV.  Y.  Banks. 

Shipped  by 
N.Y.  Banks. 

Net  Interior 

Movement. 

Currency 

Gold 

$11,521,000 
1,946,000 

$3,450,000 
896,000 

Gain    $8,071,000 
Gain      1,050,000 

Total  gold  and  legal  tenders 

$13,467,000 

$4,346,000 

Gain    $9,121,000 

With  the  Sub-Treasury  operations  and  gold  exports 
the  result  is  as  follows: 


Week  ending  April  19  1912. 


Into 
Banks. 


Out  of 
Banks. 


Batiks'  Interior  movement,  as  above.  !    $13,467,000 
Sul)-Treasury  oper.  and  gold  exports,      26,100,000 


54,346,000 
27,500,000 


Total  gold  and  legal  tenders $39,567,000     $31,846,000 


Net  Change  in 
Bank  Holdings. 


Gain    S9, 12 1,000 
Loss      1,400,000 


Gain    $7,721,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  ol 


England.. 
France  . . 
Germany 

Russia 

Aus.-IIun. 

Spain 

Italy  

Netherl'ds 
Nat.  Belg 
Sweden  . 
Switzerl'd. 
Norway  .. 

Total  week 
Prev.  week 


April  18  1912. 


[April  20  1911. 


Gold. 


£ 

37,817,240 

128,983,960 

44.476,600 

148,329,000 

32,609,000 

16,972,000 

41,936,000 

12,105.000 

6,580,000 

4,793,000 

6,485,000 

2,042,000 


1503,129,800 


Silver. 


32,316,320 

18,050,000 

7,252,000 

12.671,000 

30,022,000 

3,680,000 

1,027,400 

3,290,000 


Total. 


108,308,720 


497,995,888 107, 541,353J605,537,221 


£ 

37.817 

161,300 

62,526 

155,581 

65,280 

46,994 

45,616 

13,132 

9,870 

4,793 

6,486 

2,042 


240 
280 
,600 
,000 
,000 
000 
000 
400 
000 
000 
000 
000 


Gold. 


611,438,520 


36 
L29 

39 

145 

55 

16 

39 
l(i 
6 
4 
6 
1 


£1 

472,431 
,192,840 
921,350 

7.S->, 

. ->_"i. (ion 

504 ,000 
,800,000 

971,000 
,432,000 

523,000 

123,000 
,939,000 


492,889,621 
490,847,942 


Silver. 


33,665,520 

15,090,800 

7,441,000 

12,909,000 

30,930,000 

3,541,000 

2,216,100 

3,216,000 


109,009,1211 
109,077,940 


T   '■:,'. 


£ 

36,472,431 

162,858,360 

55.012,150 

153,223,000 

68,138,000 

47,434,000 

43,341,000 

13,187,100 

9,648,000 

4,523,000 

6,123,000 

1,939,000 


801,899,041 
599,925,882 


THE  TITANIC  DISASTER. 
The  heartrending  disaster  which  befell  the  new 
White  Star  steamer  Titanic  last  Sunday  night  at  10:30 
o'clock  has  unquestionably  brought  a  shock  to  the 
entire  community  such  as  the  world  has  seldom  wit- 
nessed in  our  time.  The  essential  details  of  the  dis- 
aster are  that  the  steamer  was  running  at  high  speed, 
though  in  clear  weather,  in  the  region  east  of  Cape 
Race  along  the  Banks  of  Newfoundland,  at  a  time 
when  it  was  known  that,  owing  to  the  severity  of  the 
past  winter,  icebergs  had  formed  far  south  of  their 
usual  latitude.  At  a  distance  of  approximately  400 
miles  from  the  shore  of  Newfoundland  and  1,150  from 
New  York,  the  Titanic  collided  with  a  towering  ice- 
berg. The  force  of  the  collision  tore  into  her  side, 
breaking  the  iron  protection  of  her  engine  rooms  and 
placing  her  in  a  sinking  condition.  The  ship  herself 
went  down  something  like  three  hours  later.  Other 
vessels  on  the  ocean  pathway  were  summoned  to  the 
relief  of  the  Titanic,  but  were,  unfortunately,  at  too 
great  a  distance  to  arrive  in  time  to  assist  in  trans- 
ferring passengers  from  the  ship.  The  Carpathia  'of 
the  Cunard  Line,  the  Olympic  of  the  White  Star  and 
the  Virginian  of  the  Allan  Line  all  endeavored  to  give 
assistance,  but  only  the  Carpathia  was  able  to  serve 
any  purpose.     By  that  ship  twenty  boatloads  of  pas- 


sengers, launched  from  the  Titanic  before  she  sank, 
were  taken  on  board,  and  the  Cuiiarder  set  sail  for 
New  York. 

This  is  all  that  was  known  on  Monday  concerning 
the  disaster;  indeed,   the  information  which  reached 
the  public  on  that  day  was  wholly  perverted  through 
wireless  canards  whose  origin  is  not  yet  explained, 
and  which  explicitly  declared  that  the  Titanic  was 
being  towed  into  port  by  the  Virginian.     The  relief 
of   this    news   greatly    aggravated    the    shock    which 
came    next    day    when    wireless     messages    relayed 
from  the  Carpathia  broke  the  news  that  the  boat- 
loads   which    had    been    picked    up    comprised    only 
about   700   out    of   the   2,300   passengers    and   crew 
of  the  Titanic.     The  rescued  passengers  were  mostly 
women.     Among  the  lost  were  Col.  John  Jacob  Astor„ 
Mr.  Charles  M.  Hays,  President  of  the  Grand  Trunk,, 
Mr.  Isidor  Straus,  Mr.  William  T.  Stead  of  the  London 
"Review  of  Reviews,"  Major  Archibald  Butt,  Presi- 
dent Taft's  military  aide,  Mr.  George  D.  Widener,  Mr. 
Benjamin  Guggenheim  and  a  long  list  of  other  men 
well  known  in  the  walks  of  trade.     The  President  of 
the  White  Star  Line  and  the  International  Mercantile 
Marine,   Mr.   J.   Bruce   Ismay,   was   saved.     Beyond 
this  alarming  batch  of  news,   details  were  withheld 
by  the  Carpathia  pending  her  arrival  in  port  Thursday 
night,  even  after  the  steamer  had  come  into  the  zone 
of    wireless    communication.     Quite    inevitably,    and 
quite  rightly  as  the  event  proved,   this  absence   of 
authentic  news  gave  rise  to  the  worst  apprehensions 
regarding  the  nature  of  the  disaster  and  to  a  host  of 
flying  rumors,  which  so  possessed  the  public  mind  as 
to  cause  by  Wednesday  something  like  a  suspension  of 
business  in  the  financial  district.     On  Thursday  night, 
the  Carpathia  docked  at  New  York  and  the  full  story 
was  told. 

We  have  not  at  this  writing  the  official  and  formal 
story  of  how  and  why  the  disaster  became  possible.  What 
did  appear,  from  the  more  or  less  incoherent  accounts  of 
the  passengers,  was  that  the  sinking  of  the  ship  was 
not  generally  expected  even  after  the  collision,  and 
that  the  end  came  with  startling  suddenness.  Just 
how  far  this  explains  the  remarkable  story  of  the  ship's 
band  playing,  up  to  the  moment  when  she  sank,  it  is 
difficult  to  determine.  What  seems  to  be  unques- 
tioned is  the  good  discipline  of  the  crew  and  the  courage 
and  self-possession  of  the  ^passengers — notably  .Jthe 
wrell-known  men  who  remained  on  the  Titanic  and  went 
down  with  her.  All  agree  that,  had  the  ship  carried 
anything  like  an  adequate  supply  of  life-boats,  all 
might  have  been  saved.  With  commendable  prompt- 
ness, the  United  States  Senate  Committee  on  Com- 
merce has  at  once  instituted  a  formal  inquiry,  which 
began  yesterday.  

•  Some  conclusions  to  be  drawn  from  the  tragedy  are 
reasonably  clear.  The  first,  without  any  question 
whatever,  has  to  do'with  the  life-boats.  ^Unlike^many 
other  ocean  disasters  of  the  sort,  all  the  life-boats 
were  launched  and  apparently  all  the  passengers  who 
went  in  them  were  rescued.  In  other  words,  the  loss 
of  life  which  actually  occurred  was  distinctly  attribut- 
able to  an  insufficient  supply  of  life-saving  apparatus. 
Such  life-boats  as  the  Titanic  carried  were  sufficient  to 
hold  barely  one-third  of  the  vessel's  passenger  list.  In 
defense  of  the  practice  which  this  sensational  event 
has  brought  to  light,  two  arguments  have  been  ad- 
vanced— one,  that  the  ship  had  been  declared  "unsink- 
able";  the  other,  that  life-boats  to  carry  the  entire 
passenger  list  could  not  be  maintained  on  an  ocean 
steamer  in  any  case. 
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But  the  first  of  these  presumptions  has  this  week  been 
declared  altogether  incorrect  by  the  builder  of  the 
Titanic,  who  now  admits — what  should  equally  have 
been  known  beforehand — that  no  ship  is  unsinkable; 
and  as  for  the  second  argument  cited  above,  it  does  not 
seem  to  possess  much  force.  Even  supposing  it  to  be 
impossible  to  carry  sufficient  boats  on  steamers  of 
the  present  type,  then  it  would  manifestly  be  time  to 
construct  steamers  of  a  different  type.  But  the  claim 
must  in  any  event  be  held  untenable  so  long  as  great 
stretches  of  space  on  board  up-to-date  steamers  are 
allotted  to  gymnasiums  and  golf  links,  and  the  like, 
thereby  using  up  room  which  at  least  might  have  made 
possible  the  maintenance  of  sufficient  lifeboats. 

Furthermore,  let  us  consider  for  a  moment  what  this 
argument  actually  means.  The  rule  of  the  sea  is  to 
save  the  women  first,  and  it  is  to  the  honor  of  the  race 
that  the  rule  has  again  been  observed,  irrespective  even 
of  station  in  life;  showing  that  the  spirit  of  chivalry 
is  not  yet  extinct  in  the  twentieth  century.  But 
let  it  be  observed  that,  if  this  rule  on  the  one  hand  is 
applied,  and  if  on  the  other  hand  the  rule  of  inade- 
quate supply  of  lifeboats  is  insisted  on,  then  the  two 
things  amount  to  proclamation  that  in  case  one  of 
these  great  ocean  steamers  sinks,  provision  is  made 
for  rescuing  immigrant  women  from  Italy,  Poland  or 
Bohemia,  but  denied  to  eminent  men  whose  services 
are  useful  and  necessary  to  the  world;  yet  who,  under 
this  presumption,  are  condemned  to  drown  helplessly 
because  it  is  inconvenient  to  give  up  space  to  lifeboats 
on  the  steamer.  Such  a  situation  would  especially 
apply,  let  it  again  be  noticed,  to  the  largest  and  most 
luxurious  ships  and,  therefore,  to  those  most  patronized 
by  well-known  citizens,  and  to  those  ships  which 
would  as  a  rule  be  least  adequately  equipped,  because 
of  the  magnitude  of  their  passenger  list,  with  provisions 
for  safety.  The  thing  seems  absurd.  We  imagine 
very  little  will  be  heard  of  the  argument  hereafter. 

Presumably  both  the  American  and  the  British  gov- 
ernments will  by  proper  legislation  make  the  main- 
tenance of  sufficient  life-saving  facilities  compulsory 
upon  shipowners.  Entirely  apart  from  this,  however, 
we  may  be  sure  that  ocean  travelers,  in  view  of  the 
present  lamentable  disaster,  will  not  be  slow  about 
taking  the  matter  into  their  own  hands.  Some  of  the 
suites  of  rooms  on  these  ocean  palaces  cost  over  $4,000 
for  the  trip.  We  may  suppose  that  hereafter  first 
and  second  cabin  passengers  at  least  will  insist  that 
payment  of  passage  money  shall  ensure  each  a  seat 
in  a  life  boat.  It 'is  quite  conceivable  that  the  stipu- 
lation may  be  insisted  on  that  the  different  members 
of  a  family  shall  all  have  seats  in  the  same  boat. 
Government,  on  its  part,  can  be  depended  on  to  see 
to  it  that  equal  protection  is  extended  to  those  travel- 
ing in  the  steerage. 

Probably,  also,  the  risks  of  the  northerly  route, 
where  icebergs  are  sure  to  be  encountered  in  certain 
seasons  of  the  year,  will  hereafter  be  avoided.  There 
remains  for  consideration  the  question  of  mammoth 
ships.  At  this  very  moment,  the  record-breaking 
fifty-thousand-ton  displacement  of  the  Titanic  is  to  be 
further  increased  to  sixty  thousand  or  more  by  vessels 
now  building  for  the  Hamburg-American  and  Cunard 
lines.  We  have  reached  a  stage  of  such  expansion  that 
we  have  had  to  extend  our  docks  in  order  to  give  these 
enormous  craft  facilities  for  unloading,  and  the  ques- 
tion in  harbors  like  New  York  has  arisen,  whether  such 
extension  of  dock  room  can  be  carried  very  much 
further  without  actually  interfering  with  other  harbor 
traffic.     Yet  the  steamship  designers  and  ocean  trans- 


portation companies  have  been  in  the  habit  of  answer- 
ing that,  barring  limitations  from  harbor  room,  there 
is  substantially  no  limit  to  such  increase  in  capacity. 

But  what  are  the  actual  facts  in  the  case,  as  sug- 
gested by  the  fate  of  the  Titanic?  There  is,  first,  the 
fact  that  in  case  of  collision,  impact  of  such  an  enor- 
mous mass  of  wreight,  driven  at  high  speed,  with  an 
armored  sheathing  quite  unlikely  to  be  correspondingly 
increased  over  the  ordinary  thickness,  will  render  such 
a  huge  ocean  vessel  more  vulnerable  even  than  smaller 
vessels  to  which  a  far  smaller  number  of  human  lives 
have  been  entrusted.  Again,  the  grave  question  of 
maintenance  of  order  and  discipline,  by  a  commander 
arranging  for  the  disembarkment  of  several  thousand 
people  simultaneously,  as  compared  with  the  making 
of  similar  arrangements  for  one-half  or  one  quarter  of 
that  number,  must  be  seriously  considered.  That  the 
Titanic  met  this  test  proves  nothing  for  the  future. 
And,  last  of  all,  the  chance  of  wholesale  loss  of  life 
is  certainly  greater  when  several  thousand  people  are 
carried  on  one  ship — this  for  the  simple  reason  that 
the  ratio  of  probable  accidents  would  scarcely  cause 
the  simulanteous  loss  of  two  or  three  ships  carrying  a 
smaller  number  in  the  aggregate.  The  numerical 
chance  of  disaster,  in  other  words,  is  the  same  for  a 
vessel  with  two  thousand  passengers  as  for  a  vessel 
with  one  hundred,  and,  therefore,  the  greater  the 
passenger  list,  the  more  serious  the  numerical  possi- 
bility of  loss  of  life  in  ocean  travel.  This,  it  must 
again  be  observed,  applies  primarily  to  vessels  patron- 
ized by  well-known  and  influential  citizens. 

One  minor  but  far  from  unimportant  consideration 
is  left.  .We  refer  to  the  matter  of  supervision  of 
wireless  messages.  The  only  explanation  at  any  time 
advanced  regarding  the  false  information  sent  by 
wireless  during  Monday  was  that  under  existing  cir- 
cumstances, and  under  the  existing  absence  of  Govern- 
mental regulation,  wireless  telegraphy  is  in  a  chaotic 
condition.  A  mere  amateur,  with  a  private  wireless 
apparatus  on  the  coast  of  Maine  or  Nova  Scotia,  may 
signal  vessels  on  the  sea  or  intercept  messages  between 
them  and  the  shore,  and  what  the  possibilities  of  such 
a  system  are  we  have  learned  on  this  occasion.  At 
the  very  least,  it  should  be  possible  to  provide  by  law 
that  amateur  experts  of  the  sort  should  be  required 
to  use  apparatus  so  adjusted  as  not  to  interfere  with 
ocean  communication. 


LABOR  CONDITIONS  IN  THE  STEEL  INDUSTRY. 

The  prominence  of  the  United  States  Steel  Corpora- 
tion, not  only  in  all  financial  respects  but  in  advanced 
and  wise  methods  of  dealing  with  its  industrial  prob- 
lems, gives  timely  interest  and  importance  to  the  re- 
port submitted  at  the  annual  meeting  last  Monday 
concerning  labor  conditions  in  the  steel  industry .  This 
report,  presented  by  Chairman  Stuyvesant  Fish,  of  the 
committee  on  that  subject,  pronounced  the  seven-day 
labor  week  detrimental  to  those  engaged  in  it.  Present 
records  indicate,  said  the  report,  that  this  work  has 
been  relegated  to  the  past  except  in  two  or  three 
plants,  "and  no  matter  what  alleged  difficulties  in 
operation  may  seem  to  hinder  abandonment  of  the 
seven-day  week,  they  must  be  met."  As  to  this  all 
intelligent  men  are  agreed,  everywhere.  The  seventh- 
day  rest  proclaimed  from  Mt.  Sinai  was  as  much  a  re- 
lease as  it  was  a  religious  command,  and  all  experience 
from  that  day  to  this  goes  to  show  that  uninterrupted 
labor  is  not  profitable. 

As  to  the  length  of  the  working  day,  the  records  of 
-^75,715   employees  of  the  corporation   (exclusive  of 
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officers  and  clerical  workers)  show  thai  25%  are  now 
working  twelve  hours  a  day;  this  is  largest  in  depart- 
ments more  or  less  continuous,  such  as  rolling  mills  and 
blast  furnaces,  in  which  the  percentage  is  from  50% 
to  60(  ,  of  twelve-hour  workers.  Some  work  cannot 
stop  until  completion;  ye1  mechanical  improvements 
have  been  steadily  reducing  the  drudgery  and  severe 
physical  labor  which  once  characterized  many  pro- 
cesses in  the  industry.  This  is  especially  true  of  open- 
hearth  and  blast  furnaces,  where  the  intermittent  na- 
ture oi  the  work  demands  less  expenditure  of  actual 
physical  energy  than  in  many  eight  or  ten-hour  places; 
notwithstanding,  the  opinion  is  expressed  that  a  twelve- 
hour  day.  followed  continuously  by  any  group  of  men 
for  any  considerable  number  of  years,  means  decreasing 
efficiency  and  lowering  vigor  and  virility.  Here,  also, 
general  experience  and  observation  confirm  the  view 
taken,  and  the  report  adds,  in  language  which  could 
have  been  used  by  any  pronounced  apostle  of  labor, 
that  "the  question  should  be  considered  from  a  social 
as  well  as  a  physical  point  of  view."'  Not  only  the 
prodigious  drain  upon  the  man  must  be  reckoned,  but 
his  virtual  separation  from  family,  his  loss  of  home 
and  nearly  complete  denial  of  opportunity  for  self- 
improvement  . 

The  long  day  has  become  entrenched,  so  that  any 
sudden  change  would  involve  such  changes  in  mill  oper- 
ation that  a  shorter  day  could  perhaps  not  be  success- 
fully undertaken  unless  all  employers  in  the  same  in- 
dustry wotdd  agree.  This  recalls  and  agrees  with  the 
certainty  that  all  wage  advance  or  other  amelioration 
of  industry  is  in  the  long  run  conditioned  upon  assent 
of  the  balance  sheet;  for  example,  the  Lawrence  mills 
may  agree  to  concessions  under  pressure,  but  cannot 
fulfill  them  long  if  thereby  they  come  under  a  competi- 
tive disadvantage  because  rivals  elsewhere  do  not  have 
to  meet  the  same  conditions.  Realizing  this,  the  com- 
mittee "recommend  to  the  intelligent  and  thoughtful 
consideration  of  the  officers"  the  problem  of  reducing 
the  long  hours  of  labor,  but  cannot  go  farther  than 
this. 

Another  subject  which  received  consideration  is  what 
is  called  "the  speeding"  of  workmen.  Labor  unions 
always  level  criticism  at  the  payment  by  piece-work, 
but  the  committee  "do  not  believe  there  has  been 
evolved  a  fairer  or  more  generally  accepted  method  of 
payment  for  labor."  The  "bonus"  system,  largely 
employed  by  the  Corporation,  "as  incentive  to  increas- 
ing output  and  efficienc}^  is  objected  to  as  tending  to 
result  in  a  system  of  speeding,  harmful  to  the  men." 
That  a  possibility  of  abuse  exists  is  admitted,  but  the 
committee  see  neither  desire  nor  tendency  to  carry 
this  policy  to  a  harmful  point.  Here  we  recall  the 
"efficiency"  talk  of  some  months  ago  as  to  railway 
operation,  but  progress  in  that  direction  is  hindered  by 
the  labor  unions,  whose  erroneous  rule  prefers  to  re- 
tard the  best  and  most  ambitious  workmen  instead  of 
stimulating  the  poorest  and  most  shiftless.  The  com- 
mittee believe  piecework  and  bonus  to  be  best  for  all 
parties,  "guarding,  as  they  do,  against  that  dead  level 
of  wages,  regardless  of  the  ambition,  resourcefulness 
and  efficiency  of  the  individual." 

At  the  end  of  1911,  24,588  employees  were  stock- 
holders under  the  well-known  plan,  their  aggregate 
holdings  of  preferred  stock  being  102,245  shares.  Sub- 
scriptions in  response  to  the  1912  circular  were  17,233 
shares,  taken  by  15,349  men  receiving  under  $800  per 
year;  35,255  shares,  taken  by  20,096  men  receiving 
$800  to  S2.500,  and  8,866  shares  taken  by  1,501  men 
receiving  over  $2,500  a  year.   Belief  that  this  plan  h 


worked  to  encourage  thrift  is  strengthened  by  the  re- 
mark of  several  of  the  men  t  hat  they  had  never  saved 
anything  until  they  began  in  this  way. 

It  was  stated  at  the  meeting  that  of  15,000  stock- 
holders who  had  been  consulted  by  circular  on  the 
matters  assigned  to  the  committee  for  investigation, 
only  about  ninety  had  replied,  although  it  was 
inferred  that  a  feeling  of  confidence  in  leaving  the 
subject  to  the  management  might  be  the  explanation. 
Some  of  the  replies  indicated  a  desire  for  reducing 
hours  of  work,  and  some  even  hinted  willingness  to 
see  this  done  at  the  expense  of  dividends.  Judge 
Gary  was  not  entirely  sure  against  the  twelve-hour 
day,  when  he  remembered  that  he  himself  had  gone 
through  many  longer  ones  on  a  farm  and  when  work- 
men are  willing  and  anxious  to  have  long  days  in 
order  to  make  larger  earnings.  But  the  Corporation 
has  over  and  over  again  demonstrated  its  interest  in 
the  welfare  of  its  employees,  and  planned  wisely  for 
the  amelioration  of  their  condition 

It  is  hard  work  to  work  hard,  and  it  always  will  be; 
no  resolutions  or  strikes  or  popular  oratory  can  alter 
that.  But  in  a  campaign  year,  when  the  chief  stock- 
in-trade  of  the  loudest  Friend  of  the  People  who  ever 
pranced  consists  of  denouncing  alleged  woes  of  wage- 
earners  at  the  hands  of  capital,  it  is  well  to  note  that 
the  largest  industrial  combination  in  the  country  has 
been  doing  its  utmost  for  some  years  (short  of  attempt- 
ing miracles)  to  improve  the  conditions  of  its  own 
men.  That  Mr.  Gompers  and  his  close  associates 
highly  disapprove  its  efforts  implies  that  they  are 
practically  successful. 


THE    THOROUGHNESS    OF    GERMAN 
COMMERCIAL  ED  UCATION . 

The  review  of  the  first  five  years  of  the  work  of  the 
"University  of  Commerce,"  established  by  the  Mer- 
chants' Corporation  of  Berlin,  which  has  just  come  to 
hand,  gives  us  an  opportunity  to  note  the  distinctive 
aim  of  German  commercial  education  and  its  success  in 
the  effort  to  raise  it  in  its  higher  departments  to  the 
established  university  standard. 

The  "Handels-Hochschule,"  as  it  is  called,  was  or- 
ganized, as  we  have  before  indicated,  in  1906,  with 
Professor  Jastrow,  of  the  University  of  Berlin,  as  its 
head.  Its  purpose  was  to  teach,  after  the  university 
method,  everything  that  a  business  man  should  know. 
The  successful  merchants  of  Germany  were  ambitious 
to  put  business  as  far  as  possible  on  the  plane  of  the 
professions  as  an  occupation,  and  to  secure  for  the 
business  man  such  a  thorough  special  education  as 
would  fit  him  for  effective  competition  in  the  markets 
of  the  world,  and  at  the  same  time  secure  to  him 
standing  and  respect  in  the  professional  world. 

The  idea,  which  originated  with  Mr.  von  Mevissen, 
a  merchant  of  Cologne,  in  1879  led  to  the  opening  of 
the  Cologne  Handels-Hochschule  by  that  city  in  1901. 
Frankfort  followed;  and  then  Berlin  in  1906.  The  idea 
has  rapidly  spread  over  Germany,  and  now  similar 
colleges,  as  they  may  be  called,  exist  in  Leipzig, 
Mannheim,  Munich  and  other  places.  The  underlying 
question  is,  "Is  it  necessary  to  teach  young  business 
men  theoretically,  and  if  so,  how  is  it  to  be  done?" 
The  answer  is  found  in  the  fact  that  in  the  last  half- 
century  tremendous  changes  have  taken  place  in  the 
business  world,  and,  while  these  are  largely  technical, 
they  are  connected  with  such  an  array  of  social,  legal, 
political  and  economic  disturbances  that  the  modern 
business  man  finds  himself  confronted  with  a  host  of 
problems  of  which  his  grandfather  had  barely  an  ink- 
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ling,  and  which  cannot  be  solved  by,  rule  of  thumb. 
He  needs  understanding  of  political  economy,  of  tech- 
nology, of  geography,  of  commercial  law  and  of  various 
other  things  as  an  initial  equipment. 

Education  in  Germany  has  the  advantage  of  a 
thousand  years  of  development.  While  our  American 
theory  of  education  is  intended  to  develop  independ- 
ence of  thought  and  action,  and  gives  large  place  to 
the  unfolding  of  the  personality  of  the  pupil,  in  Ger- 
man}' he  is  trained  to  obedience  and  to  the  performance 
of  clearly  defined  tasks  which  are  closely  related  to  a 
completed  system,  and  have  a  definite  practical  result. 
Manual  training  is  everywhere  there  the  task  of  the 
elemental-}'  public  schools,  while  our  common-school 
system  as  a  rule  leads  away  from  hand-work  and  aims 
more  particularly  at  giving  every  boy  and  girl  of  the 
people  a  better  start  than  his  parents  had,  or  at  least 
a  start  upon  a  higher  social  plane. 

When  it  comes  to  the  training  of  its  young  merchant 
material  German}'  has  at  hand  the  practical  methods 
passed  down  by  the  guilds  and  corporations  of  the 
Middle  Ages.  To  this  it  is  now  uniting  thorough 
theoretical  professional  instruction,  which  has  already 
so  far  advanced  as  to  open  the  markets  of  the  world 
to  ( ierman  commerce  and  manufactures.  The  purpose 
of  the  new  commercial  universities  is  to  train  teachers 
for  the  schools  of  lower  grade  as  well  as  to  teach  the 
elect  of  the  young  merchants. 

The  Berlin  school  has  a  faculty  that  numbers  sixty, 
teaching  political  science,  jurisprudence,  commercial 
science,  physics,  chemistry,  international  law,  English, 
French,  Italian,  Russian  and  Spanish,  besides  the 
technique  of  a  vast  variety  of  businesses,  and  all  in  in- 
numerable courses  extending  to  the  minutest  detail. 
Of  their  450  students  matriculated  last  year,  136 
were  from  twenty-one  foreign  countries.  The  different 
homes  from  which  they  came  are  interesting:  185  had 
fathers  in  independent  business,  26  directors  of  banks 
and  manufactories,  63  in  public  office,  34  land-owners, 
29  in  the  learned  professions  and  29  retired  men  of 
fortune.  Besides  these  matriculated  students,  there 
were  220  taking  the  regular  courses,  but  for  various 
personal  reasons  not  regularly  matriculated,  and  1,278 
more  attending  various  courses,  making  in  all  nearly 
two   thousand  persons   under  instruction. 

The  course  contemplates  three  years  of  study,  but 
can  be  compressed  into  two  and  a  half,  or  even  two 
years.  Only  young  men  of  a  certain  standard,  given 
by  the  Government  school  examination  that  entitles 
them  to  a  one  year's  service  in  the  army,  and  who  have 
finished  a  business  apprenticeship  of  two  or  three 
years,  tested  by  examination  and  certificate,  are  ad- 
mitted to  the  regular  course,  though,  in  lieu  of  the 
apprenticeship,  three  years  more  of  school  work  that 
would  admit  to  a  university  is  accepted.  Once  ad- 
mitted, the  student  is  pushed  ahead  as  rapidly  as  is 
consistent  with  thoroughness.  The  responsibility  is 
laid  upon  his  instructors  to  see  that  he  shall  acquire 
a  well-rounded,  thorough  preparation  for  business. 
The  aim  is  not  to  make  a  man  a  complete  economist,  a 
complete  lawyer,  a  real  chemist  or  an  engineer,  but  to 
have  him  understand  the  elements  of  all  these  lines  of 
activity.  He  must  acquire  a  thorough  knowledge  of 
business  management  and  of  the  goods  that  are 
handled,  his  mind  must  be  awakened  to  a  keen  and  in- 
telligent interest  in  his  occupation,  he  must  be  taught 
to  think  swiftly,  accurately  and  to  a  definite  conclu- 
sion, and  to  grasp  comprehensively  all  related  matters; 
he  must  learn  to  read  human  nature  and  gain  personal 
habits  of  order,  exactness  and  conscientiousness.     The 


way  is  prepared  for  his  uniting,  in  the  actual  business 
life  which  follows,  theory  and  jDractice  in  comprehen- 
sive relation,  the  preliminary  professional  instruction 
making  his  thinking  and  his  daily  work  harmonious 
and  fruitful. 

To  round  out  the  course,  groups  of  students  are 
taken  by  their  professors  each  summer  to  visit  neigh- 
boring countries,  to  study  their  industries  and  methods 
of  business;  and  there  are  at  the  close  certain  fellow- 
ships established  by  different  merchants  to  give 
selected  graduates  a  year  or  two  of  travel  and  advanced 
work  in  some  foreign  land. 

A  notable  fact  marking  the  particular  demand  made 
by  the  Prussian  Government  that  the  Handels-Hoch- 
schule  shall,  scientifically  speaking,  be  on  the  same 
high  level  as  the  University  of  Berlin,  is  that  the 
professors  shall  not  only  teach  but  shall  do  research 
work.  The  results  of  this  particular  combination  of 
the  chemist  investigators  with  the  great  manufacturers 
were  pointed  out  in  our  recent  article  on  this  subject. 

Among  the  plans  devised  by  the  Chambers  of  Com- 
merce of  various  American  cities  to  prevent  the  diver- 
sion of  trade  and  to  develop  their  business,  it  is  easy 
to  see  that  none  is  more  important  or  further  reaching 
than  this  of  raising  the  standard  of  equipment  of  their 
younger  business  men.  The  effectiveness  of  this 
modern  method  of  specific  commercial  education  of 
high  grade  is  now  abundantly  established,  and,  fur- 
thermore, the  seriousness  of  the  foreign  competition 
that  it  has  already  produced  in  the  markets  of  the 
world  is  increasingly  evident.  The  New  York  Chamber 
of  Commerce  has  been  none  too  early  in  determining 
to  do  something  to  encourage  similar  instruction  with 
us,  and  its  recently  appointed  committee  may  well  feel 
the  importance  of  the  task  committed  to  it.  Various 
beginnings  have  been  made  in  different  parts  of  the 
country;  the  merchants  of  the  metropolis  ought  not  to 
allow  it  to  be  indifferent. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  FEBRUARY. 

The  earnings  of  United  States  railroads,  as  compiled 
by  us  to-day  for  the  month  of  February,  make  a  very 
much  better  exhibit  than  had  been  expected.  This  is 
true  as  regards  the  comparisons  of  both  gross  and  net 
results.  Weather  conditions  still  remained  unfavor- 
able in  February,  though  not  to  the  extent  experienced 
in  January.  Extremely  low  temperatures  continued 
to  prevail  most  of  the  month  over  the  greater  part  of 
the  country,  and  west  of  Chicago  some  of  the  roads 
suffered  severely  from  that  cause;  with  a  few  of  these 
latter  snow-storms  were  also  a  feature,  though  as  a 
rule  the  interruptions  to  traffic  operations  from  snow 
blockades  were  not  of  especial  prominence.  In  the 
case  of  certain  important  systems,  and  more  particu- 
larly the  Chicago  &  North  Western  and  the  Chicago 
St.  Paul  Minneapolis  &  Omaha,  heavy  losses  in  net  are 
recorded  because  of  the  added  expense  arising  out  of 
the  extreme  cold  and  other  adverse  weather  features. 

As  against,  however,  the  unfavorable  agencies  here 
narrated,  there  were  a  number  of  agencies  that  served 
to  swell  the  amount  of  the  revenues,  gross  and  net,  and 
these  in  their  effects  more  than  offset  the  former.  In 
the  first  place,  it  should  not  be  forgotten  that  the 
month  contained  an  extra  day.  As  this  is  a  leap  }  car, 
Feb.  1912  had  29  days,  as  against  28  days  in  Feb.  1911. 
Allowing  for  Sundays,  there  were  the  present  year 
25  work  days,  as  against  only  24  work  days  last  year. 
This  alone  is  equivalent  to  an  addition  of  over  4% .     I  n 


Ant.  20  1912.] 


THE  CHRONICLE 


1093 


the  second  place,  with  the  knowledge  that  coal  strikes, 
or  suspensions  of  work  at  the  coal  mines,  were  almost 
a  certainty  in  numerous  parts  of  the  United  States, 
mining  operations  during  February  and  March  were 
cariied  on  at  a  greatly  accelerated  rate.  The  result 
was  that  the  coal  traffic  on  many  different  roads  was 
greatly  increased.  The  contrast  with  the  previous 
year  in  that  respect  was  made  all  the  more  marked  by 
the  fact  that  in  the  early  months  of  1911  coal  mining  in 
the  bituminous  regions  of  most  of  the  Middle  and 
Middle  Western  States  was  conducted  on  a  restricted 
scale,  owing  to  the  circumstance  that  general  trade 
at  that  time  was  depressed  and  supplies  of  coal  were 
greatly  in  excess  of  demand.  Then,  also,  it  should  not 
be  forgot  t  en  that  for  February  we  are  comparing  with 
reduced  earnings  last  year,  both  gross  and  net,  and 
trade  the  present  year, though  by  no  means  entirely 
satisfactory ,  was  in  volume  at  least  far  in  excess  of  that 
for  the  early  months  of  last  year. 

In  the  matter  of  the  gross  earnings  the  addition  this 
time  is  very  substantial;  in  fact  the  amount  of  gain  is 
the  largest  recorded  in  any  monthly  statement  for 
a  long  time — that  is,  the  largest  since  June  1910.  Stated 
in  brief,  with  the  help  of  the  extra  day  and  the  other 
favoring  circumstances  set  out  above,  the  expansion  in 
gross  receipts  reaches  $20,752,155,  or  10.52%.  A 
large  part  of  this  improvement  in  the  gross  revenue 
was.  of  course,  consumed  by  heavier  expenses;  in  some 
of  the  separate  systems,  indeed,  the  additions  to 
operating  cost  greatly  outran  the  gains  in  gross  revenue. 
Still,  in  the  case  of  the  roads  as  a  whole,  there  remains 
a  gain  in  net  earnings  of  §8,275,149,  notwithstanding 
the  augmentation  in  expenses,  the  ratio  of  improve- 
ment in  this  instance  being  over  16% — 16.84%. 

— Increase  or  Decrease — 
February  (523  roads)—  1012.  1911.  Amount.  % 

Miles  of  road  237,082  233,191     Inc.  3,891        1.67 

Gross  earnings     $218,031,094     $197,278,939     Inc. 520,752,155     10.52 

Operating  expenses 160,619,987       148,142,981     Inc.   12,477,006       8.42 


Net  earnings __ $57,411,107       $49,135,958     Inc.  $8,275,149     16.84 

As  far  as  the  separate  roads  are  concerned,  the  effect 
of  unfavorable  influences  is  noted  in  the  case  of  the 
Chicago  &  North  Western,  which,  while  managing  to 
add  $206,346  to  its  gross  earnings,  falls  $387,026 
behind  in  net;  the  Chicago  St.  Paul  Minneapolis  & 
Omaha,  which  the  North  Western  controls,  has 
$46,132  decrease  in  gross  and  $174,052  decrease  in  net. 
The  Illinois  Central,  evidently  still  suffering  from  the 
effects  of  the  shop-men's  strike,  reports  $21,354  de- 
crease in  gross  and  $499,966  decrease  in  net.  The 
Yazoo  &  Mississippi  Valley,  which  is  under  the  same 
control,  has  $127,738  decrease  in  gross  and  $181,251 
decrease  in  net.  On  the  other  hand,  the  other  Harri- 
man  roads  give  a  good  account  of  themselves  at  this 
time,  the  Union  Pacific  having  added  $560,467  to  gross 
for  the  month  and  $415,324  to  net,  and  the  Southern 
Pacific  having  added  $271,071  to  gross  and  $68,999  to 
net.  Among  other  roads  that  are  distinguished  for 
good  results  may  be  mentioned  the  Great  Northern, 
which  has  $750,291  increase  in  gross  and  $754,189  in- 
crease in  net;  the  Atchison,  with  $712,441  increase  in 
gross  and  $569,045  increase  in  net;  the  Chicago  Bur- 
lington &  Quincy,  with  $612,503  addition  to  gross  and 
$118,766  to  net;  the  Missouri  Pacific,  with  $479,437 
gain  in  gross  and  $663,081  gain  in  net,  and  the  Mil- 
waukee &  St.  Paul,  with  $419,648  improvement  in 
gross  and  $154,343  increase  in  net. 

The  Eastern  trunk  lines  make  very  good  returns, 
and  in  this  furnish  evidence  at  once  of  the  somewhat 
greater  activity  prevailing  in  general  trade  and  the 
larger  coal  shipments.  The  Pennsylvania  RR.  on 
the  lines  directly  operated,   both  east   and  west   of 


Pittsburgh,  reports  $3,157,700  increase  in  gross  and 
$1,067,463  increase  in  net,  and  this  follows  a  loss  of 
$1,872,629  in  gross  and  $1,240,802  in  net  in  the  same 
month  of  last  year.  It  evidently  indicates  a  decided 
change  for  the  better  in  manufacturing  conditions  in  the 
territory  tributary  to  the  lines  of  the  system.  The 
New  York  Central  the  present  time  has  $443,179  in- 
crease in  gross  and  $170,504  increase  in  net.  This  is 
for  the  Central  proper.  Including  the  various  auxili- 
ary and  controlled  roads,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  gain  of 
$1,964,998  in  gross  and  of  $1,187,940  in  net.  Last 
year  in  February  the  New  York  Central  System  showed 
$176,055  loss  in  gross  and  no  less  than  $1,770,764  loss  in 
net.  It  deserves  to  be  noted,  too,  that  New  England 
roads,  likewise,  have  good  returns  this  time,  the  New 
York  New  Haven  &  Hartford  having  added  $666,188 
to  its  gross  and  $389,008  to  its  net,  and  the  Boston  & 
Maine  $251,252  to  gross  and  $233,900  to  net. 

Southern  roads  continue  to  do  well,  but  are  feeling 
the  influence  of  the  increase  in  operating  cost.  The 
Louisville  &  Nashville,  it  is  true,  has  enlarged  its  gross 
by  $535,162  and  its  net  by  $351,417,  but  the  Southern 
Ry.,  with  $373,880  gain  in  gross,  has  added  only 
$92,102  to  net,  and  the  Seaboard  Air  Line  falls 
s  1 29,839  behind  in  net  and  the  Atlantic  Coast  Line 
$129,095  behind,  though  both  roads  made  small 
increases  in  gross — the  former  $5,261  and  the  latter 
$90,992.  In  the  following  we  show  all  changes  for  the 
separate  roads,  whether  increases  or  decreases,  for 
amounts  in  excess  of  $100,000,  in  both  gross  and  net: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  FEBRUARY. 


Increases. 

Pennsylvania    2/$3, 157,700 

Baltimore  &  Ohio 889,181 

Great   Northern 750,291 

Atch  Topeka  &  Santa  Fe.  712,441 

N  Y  New  Haven  &  Hartf.  666,188 

Chicago  Burl  &  Quincy..  612,503 

Union  Pacific 560,467 

Lake  Shore  &  Mich  So 550,833 

Louisville  &  Nashville 535,162 

Philadelphia  &  Reading..  518,701 

Norfolk  &  Western 486,482 

Missouri  Pacific 479,437 

N  Y  Central  &  Hud  Riv..  a443,179 

Chicago  Milw  &  St  Paul..  419,648 

Central  of  New  Jersey 413,473 

Southern   373,880 

Lehigh  Valley 342,591 

Elgin  Joliet  &  Eastern...  324,561 

Delaware  &  Hudson 322,094 

Erie    295,834 

Delaware  Lack  &  Western  285,977 

Southern  Pacific 271,071 

Chesapeake  &  Ohio 256,824 

Boston  &  Maine 251,252 

Minneap  St  Paul  &  S  S  M.  245,358 

Pittsburgh  &  Lake  Erie..  240,738 

Texas  &  Pacific 212,532 


Chicago  &  North  Western  $206,346 

Northern  Pacific 194,396 

Cleve  Cine  Chic  &  St  L...  191,571 

Internat  &  Gt  Northern. .  178,525 

Rock   Island 168,916 

Denver  &  Rio  Grande 167,816 

San  Pedro  Los  Ang  &  S  L.  165,415 

Hocking   Valley 151,450 

Virginian 141,812 

Phila  Balto  &  Wash 140,088 

Chicago  &  Alton 131,208 

Wheeling  &  Lake  Erie...  129,909 

Michigan  Central 126,110 

N  Y  Ontario  &  Western..  122,516 

Northern  Central 122,208 

Buffalo  Rochester  &  Pitts  121,862 

Maine  Central 108,381 

Trinity  &  Brazos  Valley..  106,527 

Central  of  Georgia 102,622 

El  Paso  &  South  Western.  101,478 

Colorado   &  Southern 100,344 


Representing  48  roads 

in  our  compilation.  .$17,597,899 

Decrease. 
Yazoo  &  Mississippi  Valley    $127,738 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $1,964,998. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $1,985,295  increase  and  the  Western 
lines  $1,172,405.  For  all  lines  owned,  leased,  operated  and  controlled,  the 
result  for  the  month  is  again  of  $3,669,281. 

PRINCIPAL   CHANGES    IN    NET    EARNINGS    IN    FEBRUARY. 


Pennsylvania    y% 

Great   Northern 

Missouri  Pacific 

Atch  Topeka  &  Santa  Fe. 

Lake  Shore  &  Mich  So 

Union  Pacific 

N  Y  New  Haven  &  Hartf. 

Louisville  &  Nashville 

Northern   Pacific 

Central  of  New  Jersey 

Philadelphia  <Sc  Reading. . 

Boston  &  Maine 

Delaware  &  Hudson 

Elgin  Joliet  &  Eastern 

Minneap  St  Paul  &  S  S  M. 
N  Y  Central  &  Hud  Riv.. 
Chicago  Milw  &  St  Paul.. 

Michigan  Central 

Norfolk  &  Western 

San  Pedro  Los  Ang  &  S  L. 
Chesapeake  &  Ohio 


Increases. 

1,067,463 
754,189 
663,081 
569,045 
472,658 
415,324 
389,008 
351,417 
301,871 
253,724 
243,201 
233,900 
195,546 
187,391 
185,479 
0170,504 
154,343 
147,464 
142,513 
129,082 
128,894 


Chicago  Burl  &  Quincy.. 
Internat  &  Gt  Northern.. 

Baltimore  &  Ohio 

Rock  Island 

Hocking  Valley 

Representing    26    roads 
in  our  compilation 


Increases. 
$118,766 
113,187 
107,937 
104,057 
101,629 


Illinois  Central 

Chicago  &  North  Western. 
Yazoo  <fe  Mississippi  Valley 
Chic  St  Paul  Minn  &  O.. 

Wabash 

Chicago  &  Eastern  Illinois 

Seaboard  Air  Line 

Atlantic  Coast  Line 


$7,701,673 
Decreases. 
$499,966 
387,026 
181,251 
174,052 
161,663 
143,620 
129,839 
129,095 


Representing  8  roads  in 

our  compilation $1,806,512 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  istelf . 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  31,187,940. 

V  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh.,  the  Eastern  lines  showing  5779,315  increase  and  the  Western 
lines  $288,148  increase.  For  all  lines  owned,  leased,  operated  and  con- 
trolled, the  result  is  a  gain  of  $1,261,945. 

We   have   stated   above   that   comparison   is   with 
diminished  earnings,  both  gross  and  net,  in  February 
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last  year.  According  to  our  own  compilations  for  that 
month,  comprising  23.3.483  miles  of  road,  there  was 
a  loss  in  Feb.  1911  of  $3,409,167  in  gross  and  of 
16,861,744  in  net.  According  to  the  exhibit  of  the 
Inter-State  Commerce  Commission,  issued  several 
months  later,  and  comprising  242,640  miles,  the  loss 
was  $3,456,863  in  gross  and  $7,032,202  in  net.  In 
Feb.  1910  the  showing  was  satisfactory  as  far  as  the 
gross  was  concerned,  but  rising  expenditures  were 
already  a  feature  at  that  time,  and,  accordingly,  an 
expansion  of  $28,250,418  in  gross  receipts  (according 
to  the  returns  of  the  Commerce  Commission)  produced 
a  gain  in  net  of  only  $7,734,299.  In  Feb.  1909,  when 
the  carriers  were  still  retrenching  on  a  large  scale 
(owing  to  the  policy  inaugurated  after  the  panic  of 
1907)  a  gain  of  $13,338,338  in  gross  was  attended  by 
an  augmentation  of  811,883,173  in  net.  The  year 
before  (1908)  there  were  losses  of  tremendous  magni- 
tude. Our  compilation  for  Feb.  1908  recorded  a  de- 
crease in  gross  of  no  less  than  $17,713,009,  or  12.55%, 
and  a  decrease  in  net  of  $8,764,602,  or  25.10%.  Even 
this  was  merely  the  falling  off  as  registered  by  the  roads 
contributing  returns  to  our  tables.  On  account  of  the 
generally  poor  character  of  the  exhibits,  some  quite 
important  roads  withheld  their  figures  at  that  time 
and  our  tables  covered  only  151,580  miles  of  road, 
whereas  the  total  railroad  mileage  was  in  the  neighbor- 
hood of  230,000  miles.  We  estimated  at  the  time  that 
for  the  whole  railroad  system  of  the  country  the  loss  in 
gross,  as  compared  with  the  year  preceding,  must  have 
reached  $26,000,000  and  the  loss  in  net  $13,000,000. 
In  1907,  too,  our  February  statement  had  shown  a  loss 
in  net,  though  gross  earnings  then  were  still  recording- 
moderate  gains. 

In  the  following  we  give  the  February  totals  back  to 
1896.  For  1911,  for  1910  and  for  1909  we  use  the 
Inter-State  Commerce  totals,  but  for  preceding  years 
we  give  the  results  just  as  registered  by  our  own  tables 
each  year — a  portion  of  the  railroad  mileage  of  the 
country  being  alwaj^s  unrepresented  in  the  totals, 
owing  to  the  refusal  of  some  of  the  roads  to  give  out 
monthly  figures  for  publication. 


Year. 

Gross  Earnings. 

Net  Earnings. 

Year 
Given . 

Year 

Preceding. 

Increase  or 
Decrease. 

Year 
Given. 

Year 

Preceding. 

Increase  or 
Decrease. 

Feb. 

1896  ... 

1897  .. 
1898... 
1899... 
. 

1901  ... 

1902  _. 

1903  . . . 

1904  . . . 
1905... 
1906  ... 
1907... 

1908  ... 

1909  ... 

1910  _. 

1911  .. 
1912... 

S 

45,989,629 

51,338,343 

59,070,798 

58,557  395 

72. 738. 157 

86,357,583 

871,028,687 

91,360,580 

99.543.306 

95,184.283 

120,728,671 

123.920,810 

123,389,288 

174,423.831 

202,825.381 

199,035,257 

218,031,094 

§ 

41,603,813 

51,650,357 

51.904,681 

59,965,541 

59,566,162 

78,722,604 

84,859,745 

80,898,616 

96,130,791 

98,487,848 

95,625,938 

115.123,660 

141,102,297 

161.085,493 

174.57  1,96 

202,492,120 

197,278,939 

S 

+  4,385,816 

—318.014 

+  7,166,117 

—  1,408,146 

+  13.171.995 
+  7,634.979 
+4,168,942 

+  10,461  ,96 
+  3,412.515 
—3,303,565 

+  25,102,733 
+  8,797,150 

—17.713,00!) 

+  13,338,338 

+28,250,418 
—3,456,863 

+  20,752,153 

S 
13,003,324 
15,311,914 
IS.  1113,731 
15,538,962 
21,637,135 
26,537,607 
26,478,954 
24,115,381 
23,045,307 
20,072,964 
33,486,034 
30,669,082 
26,154,613 
49,194,760 
56,97' 
49,888,584 
57,411,107 

S 
10,827,770 
14,095,623 
15,396,058 
18,626,170 
15.650,437 
23,485,478 
25,923,786 
23.153,394 
25,382,875 
23,618.871 
19,937,36  I 
32,319,683 
34.919.210 
37,311,587 
19,241,954 
56,920,780 
49,135.958 

S 
+2,175,554 
+  1,216,291 
+  2,767,673 
—3,087,208 
+  5,986,698 
+  3,052,129 
+  555,168 
+  961,987 
—2,337,568 
—3,545,907 

+  13,549,271 
—  1.650,601 
—8,764,602 

+  11,883,173 
+  7,734,299 
—7,032,202 
+  8,275.149 

Note.— Includes  for  February,  130  roads  in  1896,  124  in  1897,  136  in  1S98,  125  in 
1899,  123  in  1900,  131  in  1901,  117  in  1S02,  106  in  1903,  104  in  1904,  98  In  1905, 
101  in  1903,  94  in  1907;  in  1908  the  returns  were  based  on  151,580  miles  of  road;  in 
1909,  232,007;  in  1910,  239.725;  in  1911,  242,640;  in  1912,  237,082.  Neither  the 
Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal  roads  are  in- 
cluded in  any  of  these  totals. 

When  the  roads  are  arranged  in  groups  or  geographi- 
cal divisions,  it  is  found  that  every  division  shows  an 
increase  in  both  gross  and  net.  Such  a  result  is 
obviously  evidence  of  the  generally  favorable  character 
of  the  returns  in  different  parts  of  the  country.  In 
the  net,  however,  the  geographical  division  comprising 
Groups  4  and  5  has  a  relatively  small  ratio  of  improve- 
ment— only  3.83%.  This  division  covers  the  railroad 
systems  in  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi,  where,  as  we  have  already  seen, 
rising  expenses  were  a  feature  of  the  returns  the  present 
year.     Our  summary  by  groups  is  as  follows: 


SUMMARY   BY  GROUPS. 

Section  or  Group —  Gross  Earnings 

1912.  1911.  Inc.(  +  )or  Dec.(—> 

February —  S  S  S  % 

Group  1  (19  roads),  New  England...  10,248.082  9,123,999  +1124  083  12  32 
Group  2  (101  roads), East  &  Middle..  53.681.319  47,007,186  +6,674'l33  14'>o 
Group  3  (71  roads),  Middle  Western.  29,325,480  26,110,023  +3,215'457  12.31 
Groups  4  &  5  (96  roads),  Southern...  31,068,895  28,789,517  +2,279'.378  7  92 
Groups  6  &  7  (81  roads,  Northwest  ..  45,371,619  41,859,378  +3,512,241  8'39 
Groups  8  &  9  (108  roads),  Southwest.  35.750,417  33,003,126  +2,747,291  8  33 
Group  10  (47  roads),  Pacific  Coast...   12,585,282     11,385,710     +1,199,572  10.53 

Total  (523  roads) 218,031,094   197,278,939   +20,752,155  10.52 

Mileage Net  Earnings- 

1912.        1911.        1912.  1911.     Inc.(+)orDec.(— ) 

s  s  s  % 

Group  No.  1 7,807  7,764  2,615,209     1,817,963       +797,246  43.85 

Group  No.  2 26,657  26,458  13,358,151   11,072.161   +2,285,990  20.64 

Group  No.  3 25,453  24,910  6,134,366     4,797,004+1,337,362  27  88 

Groups  Nos.  4  &  5 40,173  39,638  9,337,319     8,993,100       +344,219     3  83 

Groups  Nos.  6  &  7...        65.544  64,928  11,831,226   11,042,898       +788,328     7  13 

Groups  Nos.  8  &  9 55,337  54,132  9,378,613     7,651,069+1,727,544  22.58 

Group  No.  10 16.111  15,361  4,756,223     3,761,763       +994,460  26.43 

Total 237,082  233,191   57,411,107  49,135,958   +8,275.149   16.84 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and  east 
of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New  Mex- 
ico north  of  a  line  running  from  the  northwest  corner  of  the  State  through  Santa  Fe 
and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— The  public  sales  of  bank    stock  this  week  aggregate  107 

shares,  and  were  all  made  at  the  Stock  Exchange.     No  trust 

company  stocks  were  sold.     Six  shares  of  Hanover  National 

Bank  stock  were  sold  at  650,  an  advance  of  20  points  over 

the  price  paid  at  the  last  previous  sale,  which  was  made  in 

December  1911. 

Shares.     BANKS — New  York.       Low.    High.  Close.       Last  previous  sale. 

33  City    Bank,    National 435       445       435       April  1912—     440 

66  Commerce,  Nat.  Bank  of 200       201        200       April  1912 —     201 

2  Fourth  National  Bank 200M  200  %   200M  Jan.    1912 —     205 

6  Hanover  National  Bank 650        650        650        Dec.   1911 —     630 

— The  deplorable  disaster  which  befell  the  White  Star 
steamer  Titanic  early  on  Monday  morning,  and  the  appalling 
loss  of  life  suffered  with  the  sinking  of  the  ship  after  the 
collision  with  an  iceberg,  has  resulted  in  the  introduction  in 
Congress  of  a  number  of  measures  intended  to  minimize  the 
perils  of  sea  travel.  A  Congressional  inquiry  into  the  disaster 
is  already  under  way  under  authority  of  the  following  resolu- 
tion adopted  by  the  United  States  Senate  on  the  17th  inst.: 

Resolved,  That  the  Committee  on  Commerce,  or  a  sub-committee  thereof, 
is  hereby  authorized  and  directed  to  investigate  the  causes  leading  to  the 
wreck  of  the  White  Star  liner  Titanic,  with  its  attendant  loss  of  life,  so 
shocking  to  the  civilized  world. 

Resolved,  Further,  that  said  committee  or  sub-committee  thereof  is 
hereby  empowered  to  summon  witnesses,  send  for  persons  and  papers,  and 
to  take  such  testimony  as  may  be  necessary  to  deteimine  the  responsibility 
therefor,  with  a  view  to  such  legislation  as  may  be  necessary  to  prevent 
as  far  as  possible  any  repetition  of  such  a  disaster. 

Resolved,  Further,  that  the  Committee  shall  Inquire  particularly  into  the 
number  of  life-boats,  life-crafts  and  life-preservers  and  other  equipment  for 
the  protection  of  the  passengers  and  crew,  the  number  of  persons  aboard 
the  Titanic,  whether  passengers  or  crew,  and  whether  adequate  inspections 
were  made  of  such  vessel,  in  view  of  the  large  number  of  American  passen- 
gers traveling  over  a  route  commonly  regarded  as  dangerous  from  icebergs, 
and  whether  it  is  feasible  for  Congress  to  take  steps  looking  to  an  interna- 
tional agreement  to  secure  the  protection  of  sea  traffic,  including  regulation 
of  the  size  of  ships  and  designation  of  routes. 

Resolved,  Further,  that  in  the  report  of  said  Committee  it  shall  recom- 
mend such  legislation  as  it  shall  deem  expedient;  and  the  expenses  incurred 
by  this  investigation  shall  be  paid  out  of  the  contingent  fund  of  the  Senate 
upon  vouchers  approved  by  the  Chairman  of  said  Committee. 

A  sub-committee  of  seven  members,  under  the  chairman- 
ship of  Senator  William  Alden  Smith,  who  introduced  the 
resolution,  was  named  on  Thursday  by  the  Committee  on 
Commerce  to  undertake  the  investigation,  and  another  sub- 
committee of  three  was  appointed  by  Mr.  Smith  to  meet  the 
Carpathia  upon  its  arrival  Thursday  night  with  the  Titanic's 
survivors.  These  three  members,  who  will  conduct  a  pre- 
liminary hearing  in  New  York,  are  Senators  Smith,  Bourne 
of  Oregon  and  Newlands  of  Nevada.  They  were  accom- 
panied by  Senator  Ransdell,  the  Sergeant-at-Arms  of  the 
Senate,  and  Deputy  Sergeant-at-Arms  Cornelius.  The  four 
other  members  of  the  full  sub-committee  are  Senators  Per- 
kins of  California,  Burton  of  Ohio,  Simmons  of  North 
Carolina  and  Fletcher  of  Florida.  J.  Bruce  Ismay,  Managing 
Director  of  the  White  Star  Line,  and  one  of  the  survivors, 
appeared  before  the  Committee  yesterday  when  the  hearings 
were  opened  at  the  Waldorf.  It  is  understood  than  an  in- 
quhy  into  the  disaster  is  also  to  be  made  by  I  he  London 
Board  of  Trade.     Among  the  proposals  before   Congress  this 
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week  bearing  on  more  adequate  safeguards  for  ocean  passen- 
gers was  a  resolution  of  Senator  Marline  favoring  treaties 
with  other  maritime  governments  with  a  view  to  directing 
the  course  of  all  vessels  engaged  in  the  carrying  of  passengers 

at  sea,  and  conferring  as  to  all  matters  relating  to  the  safety 
of  such  craft  and  the  passengers.  Senator  Perkins  has 
offered  a  resolution  calling  upon  every  seagoing  vessel  to 
carry  a  sufficient  number  of  life-boats  to  transport  every 
passenger  and  every  member  of  the  crew. 

The  Titanic  was  on  her  maiden  trip  and  left  Southampton 
on  Wednesday,  April  10.  She  was  the  newest,  the  largest 
and  the  most  sumptuous  ship  afloat.  She  carried  a  full  list 
of  passengers,  comprising  many  names  well  known  on  both 
sides  of  the  Atlantic.  She  struck  an  iceberg  off  the  Grand 
Banks  of  Newfoundland  on  Sunday,  April  14,  at  about  10:30 
p.  m.  (New  York  time)  and  sank  at  about  2:20  on  Monday 
morning.  She  had  on  board  330  first-class  passengers,  320 
second,  7.">0  third-class  and  940  officers  and  crew,  making  a 
total  of  2,340.  Of  this  number  only  705  were  saved,  which  in- 
cluded 202  first-class,  115  second-class,  178  third-class  and 
210  officers  and  crew.  Of  the  members  of  the  crew  saved  4 
were  officers,  39  seamen,  96  stewards  and  stewardesses  and 
71  firemen.  The  usual  courage  and  discipline  expected  on  a 
British  ship  were  displayed  and  the  rule  of  the  sea,  "women 
and  children  first,"  seems  to  have  been  scrupulously  ob- 
served. Practically  every  woman  and  child,  with  the  excep- 
tion of  those  who  refused  to  leave  their  husbands,  was  saved. 
The  iceberg  that  caused  the  disaster,  according  to  the  many 
accounts,  was  largely  submerged,  and  the  ship  struck  a 
glancing  blow  which  ripped  her  great  sides  like  a  knife,  but 
did  not  greatly  jar  the  vessel.  The  steamer  Carpathia  of  t  he 
Cunard  Line  answered  the  wireless  call  for  help,  but  arrived 
after  tiie  Titanic  had  foundered.  She  picked  up  all  of  the 
Titanic's  passengers  who  had  taken  to  the  life-boats  before 
the  ship  went  down.  The  Carpathia  had  left  New-  York  for 
the  Mediterranean  last  Saturday,  but  with  the  call  for  assist- 
ance reversed  her  course  and  came  to  the  rescue  of  the  Titanic. 
After  picking  up  the  Titanic  survivors,  she  returned  direct  to 
New  York,  arriving  at  her  pier  Thursday  evening  at 
9:30  o'clock.  There  were  not  enough  life-boats  on  the 
Titanic  to  save  more  than  a  third  of  the  passengers. 

Among  the  well-known  persons  who  are  among  the  missing 
are  Isidor  Straus,  Benjamin  Guggenheim,  Charles  M.  Hays, 
Col.  John  Jacob  Astor,  Major  Archibald  Butt,  George  D. 
Wldener,  John  B.  Thayer,  Edgar  J.  Meyer,  Clarence  Moore, 
W.  T.  Stead,  J.  Bradley  Cumings,  &c.  Mr.  Straus,  who  was  a 
partner  in  the  firm  of  R.  H.  Macy  &  Co.  and  Abraham  & 
Straus,  was  a  member  of  the  Fifty-third  Congress;  he  was  a 
director  in  the  Hanover  National  Bank  and  the  Second  Na- 
tional Bank  of  this  city.  Mr.  Guggenheim,  President  of  the 
International  Steam  Pump  Co.,  was  a  son  of  Meyer  Guggen- 
heim, who  founded  the  American  Smelting  &  Refining  Co. 
Mr.  Hays  was  President  of  the  Grand  Trunk  Ry.  Col.  Astor 
was  a  director  of  a  number  of  railroad  companies,  as  well  as  a 
member  of  the  board  of  the  Astor  Trust  Co.,  the  National 
Park  Bank,  the  Plaza  Bank,  a  trustee  of  the  New  York  Life 
Insurance  Co.  and  of  the  Title  Guarantee  &  Trust  Co.  Mr. 
Widener  is  the  son  of  P.  A.  B.  Widener,  the  traction  magnate 
of  Philadelphia.  Major  Butt  was  President  Taft's  military 
aide.  John  B.  Thayer  was  Second  Vice-President  of  the 
Pennsylvania  RR.  Mr.  Meyer  was  a  brother  of  Eugene 
Meyer  Jr.,  the  banker.  Mr.  Moore  was  a  Washington,  D.  C, 
banker.  Mr.  Cumings  was  a  partner  in  the  New  Y"ork  Stock 
Exchange  house  of  Cumings  &  Marckwald,  and  Mr.  Stead 
was  the  editor  of  the  London  "Review  of  Reviews." 

The  House  of  Representatives  adjourned  after  a  ten- 
minutes'  session  yesterday  out  of  respect  to  the  memory 
of  the  victims  of  the  Titanic. 

— In  its  final  report,  made  public  on  the  7th  inst.,  the 
National  Waterways  Commission  recommends  to  Congress 
that  the  power  of  the  Inter-State  Commerce  Commission  be 
extended  so  as  to  include  control  over  all  water  lines.  It 
further  recommends  that  all  water  lines  be  made  subject  to 
the  same  rules  and  regulations  as  are  now  imposed  on  rail- 
road corporations  in  so  far  as  they  are  applicable.  In  the 
opinion  of  the  Commission  the  time  has  arrived  when  steps 
should  be  taken  to  prevent  the  elimination  of  water  compe- 
tition through  railroad  ownership. 

—A  bill  calling  for  an  appropriation  of  $300,000  for  the 
purpose  of  maintaining  and  protecting,  against  the  impending 
floods,  the  levees  on  the  Mississippi  River  and  rivers  tributary 
thereto  was  passed  by  the  House  of  Representatives  on  the 
15th  inst.  and  by  the  Senate  on  the  16th.  This  sum  is  in 
addition  to  the  $350,000  emergency  fund  authorized  earlier 


in  the  month  for  strengthening  the  levees.  The  action  the 
present  week  was  taken  in  accordance  with  a  recommendation 
made  by  President  Taft  in  a  special  message  sent  to  Congress 
on  the  15th  inst.  This  called  for  an  immediate  appropria- 
tion, based  on  the  estimates  made  by  the  Secretary  of  War, 
of  a  total  of  $787,897,  to  be  used  in  meeting  expenses  incident 
to  the  floods— the  $300,000  referred  to  above;  $275,000  to 
cover  expenses  of  the  Quartermaster-General's  Department 
in  furnishing  shelter,  forage  for  cattle  and  horses,  transpor- 
tation, &c.,and  $212,879  11  which  the  Commissary-General 
estimated  would  be  required  to  cover  the  expenses  of  the 
rations  for  destitute  persons  in  the  flood  regions. 

— The  U.  S.  Senate  on  the  15th  inst.  passed  the  bill  appro- 
priating $20,000  to  enable  the  President  to  propose  and  invite 
foreign  governments  t3  participate  in  an  international  con- 
ference to  promote  an  inquiry  into  the  high  cost  of  living. 

—The  Senate  Finance  Committee  decided  on  the  18th 
inst.,  by  a  vote  of  8  to  6,  to  report  adversely  the  bill  revising 
the  chemical  schedules,  passed  by  the  House  of  Representa- 
tives in   February. 

—At  a  special  meeting  of  the  New  YY>rk  State  Bar  Associa- 
tion held  on  Saturday  last  at  Albany,  the  doctrine  of  the  re- 
call of  judges  was  denounced  in  a  resolution  unanimously 
adopted,  which  calls  for  the  appointment  of  a  committee  of 
fifteen,  which  is  to  co-operate  with  the  American  Bar  Asso- 
ciation in  order  "that  the  principles  involved  in  the  movement 
for  the  recall  of  judges  and  judicial  decisions  maybe  thor- 
oughly explained  to  the  people."  The  meeting  was  at- 
tended by  fifty-four  members,  representing  bar  associations 
of  almost  every  county  of  the  State.  The  action,  it  is  said,  is 
part  of  a  plan  to  have  every  State  bar  association  record  its 
position  with  respect  to  the  recall  movement  in  time  to  be 
reported  at  the  August  meeting  of  the  American  Bar  Asso- 
ciation. The  resolution  referred  to  above  was  offered  by 
William  B.  Hornblower  and  is  as  follows: 

"Resolved,  that  it  is  essential  to  the  welfare  of  the  community,  the 
perpetuation  of  our  free  institutions  and  the  protection  of  the  personal 
liberty  and  property  rights  of  the  individual,  that  the  independence  o 
the  judiciary  should  be  preserved  as  established  by  the  wisdom  of  the 
founders    of  our  institutions,  State  and  national. 

Resolved,  That  the  recall  of  judges  or  the  reversal  of  judicial  decisions 
by  popular  vote  would  destroy  the  independence  of  the  judiciary  and  the 
impartial  administration  of  justice  and  deprive  all  classes  of  the  com- 
munity of  the  protection  now  afforded  to  Individual  rights  by  substituting 
for  the  training,  intelligence  and  conscience  of  the  judiciary  and  settled 
rules  of  law,  public  clamor  and  agitation  and  the  constantly  varying 
opinions  of  voters  overruling  the  judgments  of  the  courts  and  punishing 
the  judges  for  unpopular  decisions. 

Resolved,  That  the  New  York  State  Bar  Association  declares  its  profound 
conviction  that  any  such  revolutionary  proposals  would  be  fraught  with 
immeasurable  danger  to  our  Constitutional  institutions  and  to  the  funda- 
mental rights  of  the  individual,  rich  or  poor,  and  it  urges  the  bar  of  the 
State  and  of  the  nation  to  unite,  irrespective  of  party,  in  opposition  to  such 
proposals  and  in  defense  of  an  independent  judiciary. 

Resolved,  further,  That  a  committee  of  fifteen  be  appointed  by  the 
President  of  the  Association  to  co-operate  with  the  American  Bar  Asso- 
ciation and  the  bar  in  each  of  the  several  counties  of  this  State  in  order 
that  the  principles  involved  in  the  movement  for  the  recall  of  judges  and 
judicial  decisions  may  be  thoroughly  explained  to  the  people." 

Resolutions  acknowledging  the  existence  of  evils  in  the 
judiciary,  and  suggesting  the  appointment  of  a  committee 
to  consider  remedies  were  offered  by  J.  Aspinwall  Hodge  of 
New  Yrork,  but  were  voted  down;  the  proposal,  however, 
of  ex-Judge  D  Cady  Herrick  that  the  Bar  take  steps  to  in- 
vestigate whether  there  are  any  reasons  for  the  existence  of 
the  sentiment  favoring  the  recall,  and, if  so,  to  suggest  reme- 
dies, was  endorsed,  and  the  committee  authorized  under  the 
resolution  reported  above  was  directed  to  undertake  such  in- 
vestigation. 

— The  Ohio  Constitutional  Convention  at  Columbus  on  the 
17th  inst.,  by  a  vote  of  50  to  48,  decided  against  the  pro- 
posal providing  for  the  recall  of  State  and  local  officials,  in- 
cluding judges. 

Governor  Dix  signed  on  the  4th  inst.  the  bill  pro- 
viding for  the  annual  examination  of  savings  banks. 

— Senator  Bayne's  bill,  permitting  certain  corpora- 
tions to  issue  shares  of  stock  without  nominal  or  par 
value,  was  signed  by  Gov.  Dix  at  Albany  on  the  16th  inst. 
A  similar  bill  has  been  before  the  Legislature  several  times  in 
the  past;  in  1909,  after  having  passed  both  branches,  it  was 
vetoed  by  Gov.  Hughes.  Francis  Lynde  Stetson  has  taken 
an  active  interest  in  the  proceedings  to  bring  about  the 
enactment  of  the  measure,  and,  it  is  understood,  drafted 
the  bill. 

■ — Under  a  new  rule  adopted  by  the  Philadelphia  Clearing- 
House  Association  relative  to  the  collection  of  checks  on  trust 
companies  in  Pennsylvania,  the  liability  of  the  collection  of 
such  checks  will  be  carried  by  the  depositor  instead  of  the 
bank.  The  Philadelphia  "Press"  states  that  the  ruling  is  an 
outgrowth  of  the  recent  decision  of  the  Dauphin  County  Court 
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in  the  case  of  the  failed  American  Trust  Co.  of  Philadelphia, 
where  it  was  held  that  the  claims  of  depositors  of  the  company 
took  precedence  over  the  drafts  given  by  the  institution  in 
payment  of  its  own  checks  just  prior  to  its  suspension.  Here- 
after, it  is  stated,  the  depositor  will  be  liable  until  the  check 
is  actually  collected. 

— George  B.  Caldwell,  Vice-President  of  the  Continental  & 
Commercial  Trust  &  Savings  Bank  of  Chicago,  who  is  pro- 
moting the  establishment  of  an  Investment  Bankers'  Section 
of  the  American  Bankers'  Association,  announces  the  appoint- 
ment of  the  following  General  Organization  Committee: 

George  B.  Caldwell,        /Continental  &  Commercial     \Chicago,  111. 

Chairman I     Trust  &  Savings  Bank  —  / 

L.  B.  Franklin Guaranty  Trust  Co    New  York,   N.  Y. 

Allen  G.  Hoyt N.  W.  Halsey  &  Co do  do 

Geo.  Garr  Henry Wm.  Salomon  &  Co do  do 

J.  R.  Swan Kean,  Taylor  &  Co do  do 

Lawrence  Chamberlain  .Kountze  Bros do  do 

Chas.  Sargent Kidder,  Peabody  &  Co    do  do 

Horatio  G.  Lloyd Drexel  &  Co    Philadelphia,  Pa. 

Geo.  W.  Kendrick3d_..E.  W.  Clark  &  Co do  do 

H.  W.  Briggs E.  H.  Rollins  &  Sons Boston,  Mass. 

S.W.Webb Old  Colony  Trust  Co    do         do 

J.  L.  Martin  Jr. Estabrook  &  Co do         do 

C.  T.  Williams Fidelity  Trust  Co Baltimore,    Md. 

Harry  L.  Stuart N.  W.  Halsey  &  Co Chicago,  Illinois 

Chas.  H.  Schweppe Lee,  Higginson  &  Co 

C.  F.  Childs C.  F.  Childs  &  Co 

F.  R.  Fenton Devitt,  Tremble  &  Co 

C.  H.  Moore  Jr    Woodin,  McNear  &  Moore    _ 

Chas.  Counselman Spencer  Trask  &Co 


do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
,  Pa. 
do 
Ohio 
do 


H.C.Ward    J.  S.  &  W.  S.  Kuhn    Pittsburgh 

J.  R.  Wardrop Holmes,  Wardrop  &  Co do 

W.  S.  Hayden Hayden,  Miller  &  Co Cleveland 

P.  T.  White Cleveland  Trust  Co do 

Harry  E.  Weil Weil,  Roth  &  Co Cincinnati,  Ohio 

J.  Herndon  Smith A.  G.  Edwards  &  Sons    St.  Louis,  Mo. 

D.  Arthur  Bowman D.  Arthur  Bowman  &  Co do         do 

Harold  Kauffman    G.  H.  Walker  &  Co do         do 

W.  R.  Compton Wm.  R.  Compton  &  Co do         do 

Henry  G.  Schwitzgebel  .Commerce  Trust  Co Kansas  City,  Mo. 

O.  C.  Fuller Wisconsin  Trust  Co    Milwaukee,    Wis. 

Eugene  M.  Stevens Stevens,  Chapman  &  Co Minneapolis,  Minn. 

C.  Edgar  Elliott    Joseph  T.  Elliott  &  Sons Indianapolis,  Ind. 

J.  R.  Martin Jas.  H.  Adams  &  Co    Los  Angeles,  Cal. 

H.  W.  Noble H.  W.  Noble  &,  Co Detroit,   Michigan 

John  H.  Porter Boettcher,  Porter  &  Co Denver,  Colorado 

F.  R.  Fenton.  Secretary. 

There  is  also  a  Publicity  Committee  and  a  Special  Com- 
mittee on  Amendments,  the  latter  consisting  of  Messrs. 
Fuller  (Chairman),  Franklin,  Hoyt,  Kendrick,  Williams, 
Hayden,  Bowman,  Caldwell,  Fenton,  Schweppe  and  Coun- 
selman. This  special  committee  will  meet  the  Executive 
Council  of  the  American  Bankers'  Association  at  Briarcliff  on 
May  6  and  7,  after  which  at  least  one  meeting  of  the  General 
Organization  Committee  will  be  held  at  some  convenient 
point  to  be  named  later. 

— The  work  which  is  being  done  by  the  committees  from 
the  different  bankers'  associations  on  Agricultural  Develop- 
ment and  Education  is  the  subject  of  a  circular  recently  sent 
out  by  Joseph  Chapman  Jr.  of  Minneapolis.  Mr.  Chapman  is 
Chairman  of  the  Agricultural  Committee  of  the  American 
Bankers'  Association  and  of  the  Executive  Committee  which 
represents  the  agricultural  committees  of  eight  bankers'  asso- 
ciations in  the  Northwestern  States.  Mr.  Chapman  urges 
that  all  the  State  associations  appoint  a  standing  committee 
on  agricultural  development  and  education,  and  advises  their 
attendance  at  the  second  annual  conference  of  the  Committees 
on  Agricultural  Development  to  be  held  in  Minneapolis  and 
St.  Paul  the  second  week  of  August.  A  summary  of  some  of 
the  special  features  which  are  holding  the  attention  of  the 
different  committees  of  the  various  bankers'  associations  is 
furnished  by  Mr.  Chapman  as  follows: 

Oregon — Has  placed  two  field  experts,  to  visit  each  community  and 
sshool  in  the  State,  outside  of  Portland,  for  the  purpose  of  interesting  the 
children  in  agricultural  development,  the  city  schools  also  being  organized 
along  the  same  line. 

Washington — Is  raising  $10,000  among  the  bankers  to  aid  in  pushing 
agricultural  educational  work:  vocational  education  has  taken  a  great  hold 
on  the  people  of  that  State,  and  the  bankers  are  assisting  in  a  great  measure 
in  this  work,  and  expect  to  pass  agricultural  educational  laws  at  the  next 
Legislature,  similar  to  those  of  Minnesota. 

Kansas. — Has  a  permanent  Committee  of  nine,  consisting  of  the  President 
of  the  association  and  one  member  from  each  of  the  Congressional  districts 
of  the  State.  This  subject  will  have  a  prominent  place  on  the  program 
of  the  State  Convention. 

Illinois. — Is  sending  out  suggestive  and  definite  information  in  circulars, 
letters,  pamphlets,  &c,  on  the  subject  of  boys'  corn  clubs,  soil-saving 
lease  clauses,  &c.  Will  hold  a  conference  with  a  number  of  prominent 
educators  and  members  of  the  Legislature  to  draft  a  bill  providing  for 
agricultural  education  in  all  country  schools  in  the  State.  Is  working  for 
better  roads.  Is  taking  a  prominent  part  in  securing  Federal  aid  in  demon- 
stration work  for  all  agricultural  States,  similar  to  that  now  enjoyed  by  the 
Southern^  States . 

EJNorth  Dakota — Is  Issuing  bulletins  to  banks,  calling  attention  of  the 
members  to  various  Dhases  of  agricultural  development,  including  good 
seed,  rotation  of  crops,  1&c.  Is  creating  sentiment  towards  the  passage 
of  rural  aid  laws,  providine State  aid  for  rural  schools  that  teach  agricu  ture, 
domesticJscience;Jand  manual  training.1? 

^Minnesota. — Is  forwarding  bulletins  to  all  members  regarding  the"con- 
dition  of  the-  seed  corn,  advising  farmers  to  test  all'seed  beforejsowing^the 


circulars  a  copied  by  all  the  leading  newspapers  Of  the  State,  and  thus 
given  wide  publicity.  Is  considering  proposed  legislation  concerning 
rural  development.  Has  arranged  for  a  conference  with  various  com- 
mercial organizations  of  the  State  to  consider  these  subjects. 

— Joseph  Andrews,  heretofore  Assistant  Cashier  of  the 
Bank  of  New  York,  N.  B.  A.,  of  this  city,  has  been  appointed 
Cashier,  to  succeed  George  P.  Hall,  who  retires  after  serving 
forty-one  years  in  the  bank's  employ.  Harvey  E.  Whitney 
and  William  Reid  have  been  made  Assistant  Cashiers. 

— Articles  incorporating  the  Corn  Exchange  Safe  Deposit 
Co.  of  New  York  have  been  filed  at  Albany.  The  new  or- 
ganization will  have  a  capital  of  $200,000,  and  will  be  oper- 
ated in  connection  with  the  Corn  Exchange  Bank  of  this  city. 

— Alexander  H.  De  Haven,  of  the  New  York  and  Phila- 
delphia Stock  Exchange  firm  of  De  Haven  &  Townsend,  died 
on  the  16th  inst.  after  a  brief  illness.  He  was  in  his  seventy- 
sixth  year.  Mr.  De  Haven  was  a  director  of  the  Standard 
Trust  Co.  of  this  city. 

— Robert  D.  Winthrop,  a  member  of  the  banking  firm  of 
Robert  Winthrop  &  Co.,  members  of  the  New  York  Stock 
Exchange,  died  on  the  16th  inst.  He  was  a  director  of  the 
Nassau  County  Trust  Co.  of  Mineola  and  the  Nassau  Light  & 
Power  Co. 

— The  well-known  banking  firm  of  White,  Weld  &  Co., 
5  Nassau  St.,  this  city,  to-day  announce  the  removal  of 
their  offices  to  the  20th  floor  of  the  new  Bankers  Trust  Co. 
Bldg.,  at  14  Wall  St.  The  company  will  occupy  the  entire 
20th  floor,  which  will  provide  more  accommodation  for  all 
the  departments  of  their  business.  The  firm's  new  quarters 
are  situated  with  an  abundance  of  daylight  on  three  sides, 
and  the  office  equipment  and  furnishings  are  very  attractive. 

— At  a  meeting  of  the  directors  of  the  Guaranty  Trust  Co. 
of  this  city  on  Wednesday,  W.  K.  Vanderbilt  Jr.  was  elected 
a  member  of  the  board. 

— E.  K.  Satterlee,  who  for  the  past  seven  years  has  been 
connected  with  the  Guaranty  Trust  Co.  of  New  York,  has 
been  appointed  a  national  bank  examiner.  Mr.  Satterlee  has 
been  conspicuous  as  an  active  worker  in  New  York  Chapter 
of  the  American  Institute  of  Banking  for  several  years,  and 
at  the  time  of  his  appointment  was  Chapter  Consul  for  the 
Guaranty  Trust  Co. 

— The  Mechanics  Bank  of  Brooklyn  Borough  is  preparing 
to  open  a  branch  at  Third  Avenue  and  51st  Street  in  that 
borough.  The  premises  which  the  proposed  office  will 
occupy  are  opposite  the  former  branch  of  the  failed  Borough 
Bank. 

— R.  L.  Curtis  of  Franklinville,  N.  Y.,  has  been  appointed 
receiver  for  the  failed  First  National  Bank  of  New  Berlin, 
N.  Y.,  which  was  closed  on  the  11th  inst.,  following  the  dis- 
covery of  an  alleged  shortage  in  the  accounts  of  Frank  T. 
Arnold,  who  resigned  as  Cashier  on  the  9th  inst.  An  actual 
shortage  of  $70,000  is  said  to  have  been  brought  to  light  in 
the  first  investigation  made  by  the  attorney  for  the  bank. 
In  its  issue  of  the  13th  inst.,  the  Utica  "Daily  Press"  says: 
"Basing  his  figures  upon  a  conference  with  the  new  Cashier, 
Mr.  Rorebeck  (the  national  bank  examiner)  said  the  bank 
apparently  held  dummy  notes  amounting  to  $57,000  in  bills 
receivable;  the  bond  account  was  out  probably  $100,000  and 
there  were  $100,000  in  certificates  of  deposits  outstanding  not 
on  the  books  of  the  bank."  The  bank  had  a  capital  of 
$100,000;  on  Feb.  28  the  demand  deposits  were  reported  as 
$209,727,  while  the  deposits  subject  to  check  were  $157,311. 
Mr.  Arnold  had  been  connected  with  the  institution  for  over 
thirty  years;  he  is  said  to  have  conducted  it  in  practically 
his  own  way,  and,  it  is  reported,  was  not  in  the  habit  of  con- 
sulting the  committee  of  directors  delegated  to  pass  on  loans. 
Since  the  disclosures  of  the  past  two  weeks,  he  is  reported  to 
have  deeded  to  the  bank  property  valued  at  $50,000.  Plans 
are  being  perfected  to  establish  a  new  institution  to  take  the 
place  of  the  closed  bank,  whose  assets  will  be  sold  and  trans- 
ferred to  the  proposed  organization.  An  incident  to  the 
embarrassment  of  the  institution  is  the  action  of  the  Supreme 
Court  at  Norwich,  N.  Y.,  in  returning  an  indictment  on  the 
17th  inst.  against  Charles  E.  Holland  of  New  York,  charging 
him  it  is  stated  with  extortion  in  obtaining  $625  from 
Cashier  Arnold.  The  accused  is  said  to  have  obtained  the 
money  by  threats  to  expose  secrets  and  make  public  letters 
reflecting  on  Arnold's  character. 

— The  Bayonne  Trust  Co.,  Bayonne,  N.  J.,  is  to  have  a 
new  granite  and  marble  structure  to  be  erected  on  the  site 
at  Broadway  and  Ninth  Street.  The  company  was  formed  in 
1902  and  has  a  capital  of  $100,000. 

— Robert  K.  Root  was  elected  Vice-President  of  the  Market 
Bank  of  Buffalo,  N.  Y.,  on  the  9th  inst.  He  is  a  director 
of  the  bank'and  alsoof  theJBank^ofiBuffalo.     !'~7:   K  .:. 
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Hainbridge  O.  Folwell  was  elected  to  the  directorate  of 
the  Bank  of  Buffalo,  Buffalo,  on  the  9th  inst. 

— Consideration  of  the  question  of  consolidating  the  busi- 
ness of  the  American  National  Bank  of  Hartford,  Conn.,  with 

al  of  the  Phoenix  National  Bank  of  that  city,  which  was 
to  have  been  taken  up  by  the  stockholders  of  the  American 
on  the  (Uli  inst.,  was  deferred,  owing  to  the  presentation  of 
a  modified  proposition.  Under  the  earlier  offer  it  was  pro- 
posed that  the  Phoenix  take  over  the  assets  and  assume  the 
liabilities  of  the  American,  guaranteeing  to  the  latter's  stock- 
holders the  book  value  of  their  shares,  not  less  than  $87  50 
per  share.  According  to  the  Hartford  "Courant,"  the  new 
proposition  is  to  pay  $80  a  share,  plus  the  difference  between 
the  latter  figure  and  the  liquidation  value.  The  American 
National  has  a  capital  of  $600,000  in  $50  shares. 

— The  directors  of  the  Union  Trust  Co.  of  Providence, 
R.  I.,  have  voted  to  pay  on  May  4  the  deferred  voting  trust 
certificates  which,  under  the  plan  of  reorganization  in  .May 
1908,  were  issued  to  the  stockholders.  The  obligations  to  the 
depositors  under  the  reorganization  plan  were  discharged 
with  the  payment  of  the  final  10%  in  February  of  the  present 
year.  The  deferred  certificates  were  issued  to  the  stock- 
holders in  1908  in  exchange  for  their  holdings,  which  were 
transferred  under  a  voting  trust  agreement  to  Arthur  L. 
Brown,  Rathbone  Gardner,  Arthur  L.  Kelley,  Henry  D. 
Sharpe  and  Herbert  J.  Wells,  as  voting  trustees.  When  the 
arrangements  under  which  the  stockholders  will  receive 
back  their  stock  are  carried  into  effect,  Mr.  Gardner,  it  is 
stated,  will  retire  as  head  of  the  company.  It  is  understood 
that  when  he  accepted  the  presidency  at  the  time  of  the  re- 
organization, heagreed  to  officiate  in  that  capacity  only  until 
the  full  rehabilitation  of  the  company  should  be  effected. 
Interests  friendly  to  Marsden  J.  Perry  and  Samuel  M.  Nichol- 
son, it  is  said,  will  continue  in  control  of  the  institution, 
and  efforts  are  being  put  forth  to  induce  the  latter  to  consent 
to  fill  the  vacancy  which  Mr.  Gardner's  resignation  will  cre- 
ate. 

-T.  Jefferson  Coolidgc  Jr.,  founder  of  the  Old  Colony 
Trust  Co.  of  Boston,  and  equally  as  prominent  in  industrial 
as  in  financial  affairs,  died  on  the  14th  inst.     Ill  health,  it  is 
stated,  had  prevented  Mr.  Coolidge  from  taking  an  active 
interest  in  business  for  over  a  year;  he  had  spent  the  past 
winter  in  the  South,  and  had  only  a  few  weeks  ago  returned 
to  his  summer  home  at  Manchester,  Mass.,  where  his  death 
occurred.     Mr.  Coolidge  was  forty-nine  years  of  age,  having 
been  born  on  March   16   1863.      He  was  but  twenty-seven 
years  of  age  when  he  established  the  Old  Colony  Trust  Co. 
in   1890;  he  was  its  first  President  and   continued  in  that 
office  until  1903,  when  he  became  Chairman  of  the  Executive 
Committee,  which  post  he  held  at  the  time  of  his  death.     He 
had  also,  since  1904,  been  President  of  the  Bay  State  Trust 
Co.,  and  since  1890  had  been  a  Vice-President  and  director 
of  the  National  Bank  of  Commerce  of  Boston.     For  a  time 
during  1907  he  was  President  of  the  American   Trust  Co. 
He  had  also  been  President  and  a  director  of  the  Lawrence 
Manufacturing  Co.     The  diversity  of  his  interests  is  indi- 
cated in  the  fact  that  he  was  a  director  of  the  American  Bell 
Telephone  Co.,  the  American  Telephone  &  Telegraph  Co., 
the    Western     Union      Telegraph    Company,     the    Edison 
Electric   Illuminating   Co.,    the    General   Electric   Co.,    the 
Boston  Elevated  Railway  Co.,  the  Seaboard  Air  Line  Rail- 
way, the  Amoskeag  Manufacturing  Co.,  &c,  &c.     Mr.  Cool- 
idge was  a  Harvard  graduate  and  a  son  of  T.   Jefferson 
Coolidge,    now   in   his   eightieth   year,   former  Ambassador 
to  France. 

— William  F.  Harrity,  formerly  Chairman  of  the  Demo- 
cratic National  Committee  and  a  director  of  several  financial 
institutions  of  Philadelphia,  died  on  the  17th  inst.  Mr. 
Harrity  was  also  formerly  Postmaster  of  the  city  of  Phila- 
delphia and  Secretary  of  the  Commonwealth  of  Pennsyl- 
vania. The  organizations  of  whose  board  he  was  a  member 
are  the  Equitable  Trust  Co.  of  Philadelphia  (of  which  he 
was  at  one  time  President),  the  Franklin  National  Bank, 
the  Market  Street  National  Bank  of  Philadelphia,  the  Mutual 
Life  Insurance  Co.  of  New  York,  the  Philadelphia  Electric 
Co.,  the  American  Railways  Co.,  the  Kansas  City  Southern 
Ry.,  the  Lehigh  Valley  Transit  Co.,  the  Midland  Valley 
RR.,  &c,  &c. 

-Walter  J.  Steinman  has  been  elected  Assistant  Cashier 
of  the  South wark  National  Bank,  Philadelphia. 

-The  Pittsburgh  Bank  for  Savings,  Pittsburgh,  cele- 
brated its  fiftieth  anniversary  on  the  11th  inst.     It  was  or- 


Savings  Institution  of  Pittsburgh.';  .  It  has  grown  to  be  one 
of  the  largest  financial  institutions  of  the  city.  Its  last 
statement  showed  a  capital  of  $600,000,  surplus  and  profits 
of  $470,276  and  deposits  of  $15,733,572.  The  present 
officials  are:  Jas.  S.  Kuhn,  President;  L.  M.  Plumer  and 
Wm.  S.  Kuhn,  Vice-Presidents;  W.  J.  Jones,  Secretary  and 
Treasurer,  and  A.  N.  Voegtly,  Assistant  Treasurer. 

— James  B.  Haines  Jr.,  President  of  the  dry  goods  fir:)] 
of  James  B.  Haines  &  Sons,  Pittsburgh,  has  been  made  a 
director  of  the  Columbia  National  Bank,  Pittsburgh. 

— It  is  reported  that  Edgar  G.  Miller  Jr.  will  retire  from 
the  presidency  of  the  Title  Guarantee  &  Trust  Co.  of  Balti- 
more a  few  months  hence.  He  has  been  at  the  head  of  the 
Title  Co.  for  about  thirteen  years,  and  it  is  said  to  be  his 
intention  to  retire  from  active  business.  He  is  also  a  direc- 
tor of  the  Baltimore  Trust  Co.,  and  was  a  director  of  the  old 
Baltimore  Trust  &  Guarantee  Co.  It  is  stated  that  George 
C.  Morrison,  a  Vice-President  of  the  Baltimore  Trust  ( 
will  succeed  Mr.  Miller  as  President  of  the  Title  Co. 

— The  stockholders  of  the  Park  Bank  of  Baltimore  have 
decided  to  increase  the  paid-in  capital  from  $50,000  to  $100,- 
000,  the  authorized  amount.  The  additional  stock  (par  $10) 
will  be  offered  to  the  present  stockholders.  The  directors 
have  declared  a  dividend  of  2J/£%,  an  increase  of  1%  over 
the  initial  payment  last  year. 

— The  Cincinnati  Clearing-House  Association  has  taken 
charge  of  the  Second  National  Bank  of  that  city  and  has 
guaranteed  the  payment  of  its  depositors.  The  action  is 
due  to  losses  which  are  said  to  have  wiped  out  the  $2,000,000 
combined  capital  and  surplus  of  the  institution;  all  of  the 
old  directors,  with  one  exception,  have  resigned,  and  a  new 
board,  representing  the  Clearing-House  banks,  has  been 
elected  to  serve  until  the  shareholders  have  perfected  plans 
for  the  institution's  re-organization.  Harry  L.  Laws  has 
temporarily  replaced  E.  E.  Galbreath  as  President.  The 
statement  given  out  by  the  Glearing-House  Association  in 
the  matter  says: 

The  Cincinnati  Clearing-House  Association  has  undertaken  the  re- 
organization of  the  Second  National  Bank  of  Cincinnati  and  guarantees 
its  deposits. 

All  of  the  members  of  the  present  board  of  directors  have  resigned,  and 
the  following  board  has  been  elected: 

W.  S.  Rowe,  President  of  the  First  National  Bank;  Charles  A.  Hinsch, 
President  of  the  Fifth-Third  National  Bank;  Clifford  B.  Wright,  President 
of  the  Union  Savings  Bank  &  Trust  Co.;  Frederick  Hertenstcin,  President 
of  the  Western  German  Bank;  B.  H.  Kroger,  President  of  the  Provident 
Savings  Bank  &  Trust  Co.;  Casper  H.  Rowe,  Vice-President  of  the  Market 
National  Bank;  Charles  E.  Wilson,  President  of  the  Fourth  National  Bank; 
Harry  L.  Laws  of  James  H.  Laws  &  Co.,  and  John  Omwake,  President  of 
the  United  States  Playing  Card  Co. 

Harry  L.  Laws  has  been  elected  President. 

The  new  board  will  manage  the  bank  until  the  shareholders  have  formu 
ated  plans  for  its  reorganization  to  the  satisfaction  of  the  Comptroller 
of  the  currency. 

FIRST  NATIONAL  BANK,  by  W.  S.  Rowe,  President; 
FIFTH-THIRD  NATIONALJBANK,  by  Charles  A.  Hinsch,  President; 
FOURTH  NATIONAL  BANK,  by  Charles  E.  Wilson,  President; 
CITIZENS'  NATIONAL  BANK,  by  G.  P.  Griffith,  President; 
GERMAN  NATIONAL  BANK,  by  George  H.  Bohrer,  President; 
WESTERN  GERMAN  BANK,  by  Frederick  Hertenstein,  President; 
ATLAS  NATIONAL  BANK,  by  Wm.  Guckenberger,  Vice-President; 
MARKET  NATIONAL  BANK,  by  Casper  H.  Rowe,  Vice-President; 
CITY  HALL  BANK,  by  George  Schmdt,  President; 
UNION  SAVINGS  BANK  &  TRUST  CO.,  by  C.  B.  Wright,  President; 
CENTRAL   TRUST    &   SAFE    DEPOSIT   CO.,    by   A.    C.    Shinkle, 

President. 
PROVIDENT  SAVINGS  BANK  &  TRUST  CO.,  by  B.  H.   Kroger, 
President; 

Members  of  the  Cincinnati  Clearinn-Uouse  Association 

The  conclusion  of  the  Clearing  House  to  stand  behind  the 
Second  National  was  reached  late  Sunday  night,  after 
several  days'  conference,  and  the  completion  of  the  examina- 
tion of  the  paper  of  the  bank  which  convinced  the  Association 
of  the  solvency  of  the  institution.  The  primary  cause  of  the 
embarrassment  of  the  bank,  is,  according  to  the  "Cincinnati 
"Enquirer'',  excessive  and  bad  loans.     The  "Enquirer"  says: 

The  worst  loss  comes  through  the  interlocked  business  relations  with  the 
defunct  Cincinnati  Trust  Co.,  with  which  the  Second  National  went  "half 
and  half"  on  the  Ford  &  Johnson  Co.  This  connection  and  intimate 
association  of  the  two  institutions  has  cost  the  Second  National  not  less 
than  $1,500,000  in  actual  cash  through  various  ventures,  the  biggest 
of  which  is  the  Ford  &  Johnson  Co.,  in  which  the  Second  has  $920,000. 

Next  to  the  Ford  &  Johnson  there  is  a  loss  of  $150,000  through  a  Birming- 
ham (Ala.)  bank;  about  $250,000  of  miscellaneous  losses  through  various 
investments  and  underwritings  in  a  Colorado  railroad  in  the  Cripple  Creek 
district  and  in  the  Buffalo  &  Susquehanna  Ry.;  a  charge  oil  of  $300,000 
ordered  by  the  Government  off  the  building,  furniture  and  fixtures  account, 
which  reduces  it  to  between  $350,000  and  $400,000  as  an  asset,  and  an 
accumulation  of  small  losses  of  past  years  that  are  carried  as  "hopefuls" 
because  of  lawsuits  brought  by  the  bank  to  recover. 

This  makes  a  grand  total  of  $1,050,000  of  stuff  that  has  actually  been 
forced  out  of  the  bank  as  live  assets  by  the  Clearing  House  Examiner  and 
the  Government.  On  top  of  this  the  individual  members  of  the  directorate 
are  said  to  have  borrowed  sums  that  aggregate  close  to  $500,000  on  their 
own  notes  and  on  securities  that  are  of  questionable  value.     Heavy  re- 


coveries have  already  been  made  on  these  borrowings   by    directors  and 
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An  assessment  of  100%  on  the  $1,000,000  capital  of  the 
Second  National  was  ordered  by  the  Comptroller  of  the 
Currency  on  the  15th  inst.  The  stockholders,  it  is  under- 
stood, will  hold  a  special  meeting  next  month  to  consider 
the  plans  with  respect  to  the  future  of  the  bank.  The 
deposits  of  the  institution  amounted  to  8V£  million  dollars 
on  December  5,  and  it  is  said  to  hold  $400,000  of  county 
funds.  Cincinnati  is  one  of  the  cities  where  the  Clearing- 
house system  of  examination  has  been  adopted.  The 
department  was  inaugurated  there  some  months  ago,  with 
Samuel  L.  McCune  as  Chief  Examiner.  An  examination 
of  the  Second  National,  it  is  stated,  was  made  by  him  on 
January  30,  and  he  is  reported  to  have  exercised  super- 
vision over  it  in  February;  based  on  his  report,  the  bank  is 
said  to  have  been  called  upon  to  meet  certain  requirements 
of  the  Clearing  House  Committee  by  April  1  and  certain 
others  by  April  15.  An  appeal  to  the  Committee,  the 
"Enquirer"  states,  was  made  by  the  bank  on  the  6th  inst., 
when  it  found  itself  helpless  in  the  situation.  The  national 
bank  examiner  also  interested  himself  in  the  matter,  with  the 
results  as  indicated  above.  Mr.  McCune  was  this  week  made 
Vice-President  of  the  bank,  succeeding  William  Alberts.  The 
Clearing  House,  it  is  understood,  has  consented  to  release 
him  temporarily  for  a  few  weeks  pending  the  reorganization 
of  the  bank. 

— Wm.  B.  Conklin,  for  many  years  an  officer  of  the  Prairie 
State  and  the  Prairie  National  banks  of  Chicago,  has  accepted 
an  appointment  as  the  active  Vice-President  of  North  West 
State  Bank,  of  which  the  other  officers  are  Joseph  R.  Noel, 
President;  James  Davis,  Vice-President;  Albert  S.  Boos, 
Cashier;  Frank  W.  Hausmann,  Assistant  Cashier. 

—Ben  G.  Vernor  has  been  made  Assistant  to  the  President 
of  the  Old  Detroit  National  Bank,  Detroit,  to  succeed  the  late 
Irvine  B.  Unger.  Mr.  Vernor  has  been  with  the  bank  for 
twenty-two  years,  and  prior  to  his  present  promotion  was  an 
Assistant  Cashier. 

—George  S.  Baker,  an  Assistant  Cashier  of  the  Detroit 
Savings  Bank,  Detroit,  has  been  elected  Cashier  of  the  insti- 
tution to  succeed  the  late  Cyrus  Boss. 

— H.  B.  Mundt  has  been  made  Assistant  Cashier  of  the 
Wisconsin  State  Bank,  Milwaukee;  he  had  been  connected 
with  the  Merchants'  &  Manufacturers'  Bank  of  the  same 
city  for  the  past  four  years. 

- — A  union  of  the  interests  affiliated  with  the  Central  Bank 
&  Trust  Co.  of  Memphis,  the  State  National  Bank  and  the 
United  States  Trust  &  Savings  Bank  is  proposed  in  arrange- 
ments which  are  said  to  have  the  approval  of  the  respective 
directors,  and  already  endorsed  by  the  stockholders  of  the 
Central.  It  is  expected  that  these  proceedings,  if  con- 
summated, will  result  in  the  establishment  of  two  institu- 
tions, to  be  operated  jointly — the  Central  State  National 
Bank  and  the  Central  State  Savings  &  Trust  Co.  As  in- 
dicated in  our  issue  of  November  4  of  last  year,  the  stock- 
holders of  the  State  National  Bank  own  all  of  the  stock 
($100,000)  of  the  United  States  Trust  &  Savings  Bank. 
The  State  National  Bank  has  a  capital  of  $250,000,  while 
the  Central  Bank  &  Trust  Co.  has  a  capital  of  $500,000. 

-The  Texas  Trust  Co.  of  Austin  filed  its  charter  with  the 
Secretary  of  State  on  the  4th  inst.  It  has  a  capital  of 
$200,000,  and  a  surplus  of  $25,000  will  be  created  through  the 
sale  of  the  stock  at  $112  50.  Former  State  Treasurer  Sam 
Sparks  is  to  be  President  of  the  company. 

— P.  A.  Gorman,  Sr.,  has  been  elected  President  of  the 
Exchange  National  Bank  of  Waco,  Tex.,  to  succeed  the  late 
Daniel  S.  Eddins.  John  F.  Wright,  who  was  Cashier  of  the 
institution  has  been  made  active  Vice-President  while  W.  W. 
Woodson,  Cashier  of  the  First  National  Bank  of  Mart,  Texas, 
has  been  chosen  to  succeed  Mr.  Wright  as  Cashier  of  the 
Exchange  National. 

— The  new  Security  National  Bank  of  Pasadena,  Cal.,  will 
open  for  business  as  soon  as  its  handsome  new  banking  quar- 
ters are  completed.  This  institution,  of  which  E.  H.  May, 
formerly  President  of  the  First  National  Bank  of  that  city,  is 
the  head,  has  a  temporary  capital  of  $100,000  and  surplus 
of  $10,000,  the  stock  having  been  largely  over-subscribed  at 
$110  in  less  than  five  days.  The  location  of  the  new  bank 
is  in  the  heart  of  the  business  section  and  its  equipment  and 
fixtures  will  be  the  finest  in  the  city.  Massive  new  safety 
deposit  vaults  are  now  being  installed;  the  main  vault  is 
18x20  feet,  the  main  circular  door  weighing  10  tons.  Asso- 
ciated with  Mr.  May  in  the  new  bank's  management  will  be 
Harrison  I.  Drummond.  formerly  of  New  York  and  St.  Louis, 


who  will  be  active  Vice-President;    N.  E.  Macbeth  will  be 
Cashier  and  E.  C.  May,  Assistant  Cashier. 

— George  I.  Ham,  President  of  the  defunct  United  States 
Banking  Co.  of  Mexico  City,  was  sentenced  on  the  3d  inst.  to 
twelve  years'  imprisonment  on  three  counts  in  an  indictment 
charging  him  with  the  misapplication  of  the  bank's  funds. 
The  institution  closed  its  doors  Jan.  26  1910. 


ptotuetaxnii  ©  0  w  m  c  vc  i  al  £  ngl  isU^z  tus 

(From  our  own  correspondent.) 

London,  Saturday,  April  13  1912. 

The  Board  of  Trade  returns  for  March  which  were  issued 
at  the  beginning  of  the  week  have  surprised  everybody. 
They  show  for  the  month  of  the  great  strike  an  increase  in 
the  imports  of  as  much  as  £2,649,567,  or  4.5  per  cent;  in  the 
exports  there  is  a  decrease  of  no  more  than  £149,941,  or 
0.3  per  cent,  while  in  the  re-exports  there  is  a  very  large 
increase  of  £1,692,040,  or  18.4  per  cent.  Of  course,  there 
is  a  large  decrease  in  the  export  of  gold,  but  the  increase  in 
other  articles  is  such  that  the  net  decrease  in  the  whole 
export  trade  of  the  country  is  no  more  than  is  stated  above. 
It  is  difficult  to  account  for  such  a  state  of  things,  since 
so  many  factories  were  closed,  and  so  large  a  proportion  of 
the  population  was  either  actually  idle  or  working  short 
time.  The  only  explanation  that  can  be  offered  is  that 
at  the  end  of  February  there  was  an  extraordinary  pressure 
to  get  work  completed,  and  that,  therefore,  early  in  March 
the  amount  of  both  exports  and  imports  must  have  been 
exceptionally  great.  Whatever  explanation  is  accepted, 
the  fact  remains  that,  judging  by  the  Board  of  Trade  returns, 
very  little  impression  was  made  by  the  great  strike  upon  the 
trade  of  the  country.  No  doubt  prices  were  high.  In 
some  cases  they  were  very  exceptionally  high,  owing  to  the 
strike.  But  the  rise  in  prices  was  never  expected  to  neu- 
tralize the  dislocation  of  business  that  actually  took  place. 

It  is  noteworthy,  furthermore,  that  the  Clearing-house 
returns  show  a  similar  state  of  things.  For  example,  the 
London  Clearing  House  returns  for  the  five  weeks  ended 
with  April  3  record  a  decrease  of  no  more  than  1.4  per  cent; 
while  the  clearings  through  the  ten  principal  provincial 
towns  show  an  increase  of  2.3  per  cent.  In  the  case  of 
Liverpool  alone  the  increase  is  as  much  as  7.2  per  cent. 
Whether  the  interruption  of  trade  will  make  itself  seriously 
felt  in  the  imports  and  exports  of  the  present  month  remains 
to  be  seen.  Meanwhile,  the  strike  is  practically  over,  though 
only  about  half  the  miners  have  yet  actually  returned  to 
work.  The  feeling  in  trade  circles  continues  hopeful,  and 
upon  the  Stock  Exchange,  though  there  has  been  some  set- 
back this  week,  and  less  activity,  there  is  yet  an  optimistic 
feeling.  Everybody  is  hoping  that  the  setback  is  merely 
caused  by  the  desire  of  successful  operators  to  take  their 
profits,  and  that  we  shall  very  shortly  see  a  resumption  of 
activity.  On  the  other  hand,  money  in  the  open  market 
continues  to  be  both  scarce  and  dear.  The  Bank  of  England 
has  complete  control  of  the  open  market.  This  week  the 
market  has  had  to  borrow  again  from  the  Bank,  and  it  has 
renewed  considerable  amounts  that  fell  due  during  the 
week.  The  general  expectation  now  is  that  the  Bank  will 
retain  control  for  some  months  since  the  Government  is 
keeping  unusually  large  balances,  and  the  Chancellor  of 
the  Exchequer  in  his  Budget  statement  announced  that 
the  large  surplus  of  6^2  millions  sterling  will  not  be  em- 
ployed in  the  redemption  of  debt  as  in  normal  times  it  would 
be. 

Upon  the  Continent  there  has  also  been  more  quietness 
on  the  bourses  than  for  somel  ittle  time  past.  Partly  this 
is  due  to  the  continued  scarcity  of  money.  There  is  a 
general  apprehension  that  there  will  be  a  considerable  de- 
mand for  gold  both  from  New  York  and  from  Argentina 
during  the  next  three  months.  The  Argentina  maize  crop 
promises  to  be  the  largest  ever  grown,  and  as  the  export 
season  begins  in  Ma)^,  it  is  apprehended  that  Argentina  will 
be  able  to  take  a  considerable  amount  of  gold.  As  regards 
New  York,  the  fear  is  that  the  surplus  reserves  have  run 
so  low  that  it  may  be  necessary  to  draw  upon  the  large 
balances  which  stand  to  the  credit  of  New  York  in  Europe. 
Consequently,  as  money  is  both  .scarce  and  dear  ahead}' 
all  over  Europe,  there  is  some  apprehension  that  a  drain 
of  gold  might  cause  a  general  and  serious  fall.  On  the  other 
hand,  the  Bank  of  England  is  exceptionally  strong,  and 
would  be  able  to  part  with  some  millions  without  serious 
inconvenience.  The  Bank  of  France,  however,  is  weak 
for  France,  and  as  the  French  banks  are  no  longer  financing 
trade  in  Germany,  the  German  supply  of  cash  is  small. 
Money  in  Vienna,  likewise,  is  both  scarce  and  dear.  It  is 
improbable,  therefore,  that  gold  could  be  obtained  in  any 
considerable  amounts  either  from  Paris  or  Berlin  or  Vienna, 
if  both  New  York  and  Buenos  Ayres  were  drawing  upon 
London  on  a  large  scale  at  the  same  time. 

The  India  Council  offered  for  tender  on  Wednesday  60  lacs 
of  its  bills  and  telegraphic  transfers  and  the  applications 
amounted  to  nearly  571%  lacs  at  prices  ranging  from  Is. 
4  l-32d.  to  Is.  4  l-16d.  per  rupee.  Applicants  for  bills  al 
Is.  4  l-32d.  per  rupee  were  allotted  10  per  cent  and  above 
in  full,  while  applicants  for  telegraphic  transfers  ai  Is. 
4  l-16d.  per  rupee  were  allotted  10  per  cent.  gj 
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English  Financial  Markets — Per  Cable. 
The  daily  closing  quotal  ions  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

don. 

»-.                   ipril  19.             S<H.         .>/()/;.  7'«e.«.  Wed.  Thurs.       Fri. 

SiWer.pero                         <l.   .'7            26%  26  15-16  27%  27  5-16    27% 

Consols    "     per  cents              77  15-16  78  1-16    78  1-16    78Vg  77  15-16  78  1-16 

raccoimt                              781-16  783-16    783-16    7S> ,  78  l-ic     ,s;:it, 

French  Rentes  (In  Paris),  tr.  92.90       92.50  92.32%    92.27%    91.85  91.90 

unated  Copper  Co        82  %        82M  85%  85%  86%  84% 

Uner.Smelt    4ReflningCo     B7            B5%  88  87%  87%  8654 

,•>  Anaconda  Mining  Co               8  ,           *H  9  8%  8% 

Uch.  Topeka  &  Santa  Fe       mi,  110%  ill'.,  no\  111%  in 

erred                              106  106  106  106  L06  106 

Baltimore  &  Ohio                 L10J4  HO  110%  1  n>  110%  110% 

Preferred                               90!  ■■  '■l|1  ■  90%  91  91  91 

Canadian  Pacific. 256  259 's  3'»  »',  -jm 

Chesapeake  &  Ohio                  ••-"  ,  81%  82%  82'.;  82  81% 

Chicago  Great  Western             19%         18%  19   I  19!  19  19 

Chicago  Mllw.  &  St.  Paul        113  111",  lit  11  111  113% 

Denver  &  Rio  Grande              24               I  24%  U  l ' ,  24 

Preferred 13  43%  n  13% 

Eric                39%  38%  39%  18  38%  37%     ' 

preferred               ...  57%  5694  57%  S7H  57% 

.nil    prefei             47%  48  47  17%  47%  •    47 

Great  Northern,  preferred     135  I  14    s  135%  135,  136  134 

Illinois  Central                          133!  i  I  ;-"  i  133%  '  ;  ;  '  I  •  ; 

Louisville  &  Nashville           .163%  162%  164%  163%  164  1633 

Missouri  Kansas  &   rexaa        30%  30%  30%  30%  30%  30%  SS 

Preferred              .-  66%  66%  66%  66%  67%  66%^ 

Missouri  Pacific  -     n  43%  46  15  1 1 !    < 

Nal    RR.of  Mex.,  lstpref..  65%  65%  65%  65%  65%  65%lffl 

Second    preferred                  30%  30%  30%  30%  30% 

N.Y.  Central  4  Hud.  Rlvei    117%  117%  122  120%  122%  122      F» 

X   y.  Ontario  &  Western.  __  41%  41%  42  41',  41  n      Eg 

Western ...116  115  115%  115  115  115%  1 

red 92%  92% 

Northern  Pacific 124%  123%  124%  124%  124  124% 

o  Pennsylvania 6454  64%  64)  64%  64%  64 

a  Reading  Compan;      85!,,'  85%  85%  84%  85  84%* 

a  First  preferred 46%  46%  46%  46%  46%  46%j 

a  Second  preferred   50             49% 

flock  Island        29%  29  30  30'A  29! 

Southern  Pacific 114%  114%  116%  115%  116%  115% 

Southern  Railway 30%  30K  30%  31  30% 

Preferred            75%  76%  76  76%  76%  70     3  " 

Union   Pacific 176  175%  178%  176  177%  176> 

Preferred... ...94  93  93%  93%  93%  39! 

U.  S.  Steel  Corporation 71%  72  73%  71%  73%  73 

Preferred 115%  115%  115%  115%  115%  115%  ££ 

Wabash 8%           9  9%  9  9     BS 

Preferred    22%  22%  22%  21%  22 

Extended  4s 62%  65         •   65  64%  65  65%  ®s 

SH 

a  Price  per  share,     b  £  sterling.  IE; 


DIVIDENDS.  [*$£! 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  o/  Company. 

Railroads  (Steam) 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.) 

Atlantic  Coas!  Line  RR.,  preferred 

Central  RR.  of  New  Jersey  (guar.) 

Clev.  Cin  Chic.  &  St.  L.,  pref.  (quar.)... 
Delaware  Lackawanna  &  Western  (quar.) 

Elmira  &  WilliamspoTt,  common 

Georgia  Southern  &  Florida  1st  &  2d  pre/- 
Grand  Trunk ,  guaranteed 

First  and  second  preference. 

Third  preference.  _ 

Great  Northern  (quar.) 

Mexican  Northern 

Missouri  Kansas  &  Texas,  preferred 

Morris  &  Essex  Extension 

Nashua  &  Lowell 

Norfolk  &  Western,  preferred  (quar.) 

Norfolk  &  Western,  pref.  (quar.) 

Northern  Pacific   (quar.) 

Passaic  &  Delaware  Extension 

Pitts.  Cin.  Chic.&  St.  L.,  com.&  pf.(qu.) 

Reading  company ,  lstpref.  (guar.) 

Reading  Company,  common  (quar.) 

St.  Louis  &  San  Francisco,  1st  pref.  (qu.) 

Southern  Railway,  preferred 

Utica  Chenango  &  Susq .  Valley _ 

Western  Maryland,  pref.  (quar.) 

Street  and  Electric  Railways. 
Cape  Breton  Elec.  Co.,  Ltd.;  com. (No.  4) 

Preferred  (No.  12) 

Columbus  (O.)  Ry.,  pref.  (quar.) 

Commonwealth  Pow.,  Ry.  &  L.,  pf.  (qu.) 
Connecticut  Rv.&  Ltg.,  con.&  pref.  (ou.) 
East  St.  Louis  &  Sub. Co.,  pf.(gu.)  (No '.24) 

Georgia  Rv.  &  Electric,  pref.  (quar.) 

Hartford  &  Springfield  Street  Ry.,  pref... 
Havana  Electric  Ry.,  com.&  pf.  (quar.). 
Jacksonville  Traction,  com.  (qu.)  (No.  5) 

Preferred  (quar.)  (No.  5) 

Lew.  Augusta  &  Waterv.,  pf.(qu.)(No.8) 

Lincoln  (Xcb.)  Traction,  pref.  (guar.) 

Mexico  Tramways   (quar.) _ 

Milwaukee  El.  Ry.<!fc  Lt.,  pf.(qu.)(No.50). 
Pensacola  Electric  Co.,  pref.  (Xo.  11) 
Philadelphia  Co.,  com.  (qu.)  (No.  122).. 
Public  Serv.  Invest.,  pref.  (qu.)(No.  12). 

Railways  Co.  General  (quar.) 

Rio  de  Janerlo  Tram.,  L.  &  P.  (quar.) 

Tampa  Electric  Co.  (guar.)  (No.  30) 

Toledo  Bowling  Green  &  Sou.,  pref.  (guar') 
Virginia  Railway  &  Power,  com.  (No.  2). 
Washington- Va.  Ry.,  common 

Preferred.. 

West  PcnnRys.,  pref.  (guar.)  (No.  26).. _ 
Banks. 

Chemical  National  (bi-monthly) 

Corn  Exchange  (guar.) 

Pacific  (guar.)  

Trust  Companies. 

Central  (extra) _ 

Miscellaneous. 

A maliarnatc'l  Copper  (guar.) ._ 

American  Beet  Sugar,  com.  (qu.)(No.  3). 

American  Dist.  Teleg.  of  N.  J.  (guar.) 

Amer.  Gas  &  Electric,  preferred  (quar.) ._ 
American  Glue ,  common  __ 

Common  (extra) 

Amer.  Graphonhone,  pref.  (No.  551 


Per 
Cent. 


1%' 

2% 

2 

1% 

2% 

2.26 

2% 
62 

62% 
61% 

1% 

2 

2 

o 
R4% 

1 

1 

1% 

2 

1% 

1 

i%5 
l 

2 
3 
1 

2 
3 

1% 

1% 

1 

1% 

1% 

2 

1% 

1% 

1% 

1% 

1% 

1% 

1% 

3 

1% 

1% 

1 

1% 

2% 

1% 

1 

1% 

2 

1% 

2% 

4 

2 


1 

1% 
1 

1% 

2 

1 
1 


When 
Payable 


June 

May 

May 

April 

April 

May 


May 

May 

May 

May 

May 

May 

May 

May 

May 

Aug. 

May 

May 

April 

June 

May 

May 

April 

May 

April 

May 

May 

May 

May 

May 

May 

April 

May 

May 

May 

May 

May 

May 

May 

April 

June 

May 

May 

May 

May 

May 

May 

April 

May 

May 

May 

May 
May 
May 

May 


1 

10 

1 

I'll 

I'd 

1 

10 

3 

3 

3 

1 

1 

10 

1 

1 

18 

19 

1 

1 

25 

13 

9 

1 

24 

1 

20 

1 
1 
1 
1 

15 
1 

20 
1 

18 
1 
1 
1 
1 
1 

30 
1 
1 
1 
1 
1 

15 
1 

20 
1 
1 
1 

1 
1 


Books  Closed. 
Days  Inclusive. 


Holders 
Apr.  30 
Holders 
Holders 
Holders 
Apr.  20 
April  28 
Mch.  16 
Mch.  16 
Mch.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 

to 
of  rec 
of  rec 
of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 


3a 
30 
10 
18 
18 
1 


Apr  .30a 

May   10 

Apr. 19a 

.  Apr.   5a 

.  Apr. 

Apr. 

May 

April 

April 

April 

.  Apr. 12a 

.  Apr. 20a 

.  Apr. 20a 

.  Apr. 25a 

.  Apr.  15a 

.  Apr. 30a 

.  July31a 

.  Apr.  8a 

.  Apr. 25a 

.  Apr. 15a 

.  May  29 

,  Apr. 23a 

Apr. 16a 

Mch  .30a 

Apr. 15a 

Apr.  13a 


a  anir  n/(  'ompany 


Per 

Cent. 


May  27 

May  15 

April  29 

May  1 

May  1 

May  1 

Mav  1 


Holders  of 
Holders  of 
Holders  of 
Holders  of 


rec.  Apr.  17a 
rec.  Apr.  17a 
rec.  Apr.  15a 
rec.  Apr.l2a 


Holders  of 
Holders  of 
Holders  of 
May     2 
Holders  of 
Holders  of 
Holders  of 
April  21 
April  15 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Apr.  21 
Holders  of 
Holders  of 
Apr.  21 
Holders  of 
Apr 
Apr 
Holders  of 


rec. 
rec. 
rec. 
to 
to 
rec 


rec.  Apr.l7« 

rec.  Apr.  10a 

rec.  Apr.  10a 

to      May  28 

Apr. 16a 

Apr. 16a 

Apr. 15a 

April  30 

April  30 

Apr. 20a 

rec.  May  15a 

rec.  April    1 

rec.  Apr. 16a 

to       Apr.  3D 

rec.  April  10 

rec.  May   la 

to      Apr.  30 

rec.  April  6a 

24d 

24d 

rec.  Apr.  24 


April  26  to  April  30 
Holders  of  rec.  Apr.  30 
Apr.  17      to      Apr.  ;j() 

Holders  of  rec.  Apr. 23a 

Holders  of  rec.  Apr."  27 
Holders  of  rec.  Apr.  27a 
Apr.  20  to  Apr.  28 
April  16  to  May  1 
Apr.  21  to  May  I 
Apr.  21  to  May  1 
Holders  of  rec.  Anrll  15 


Miscellaneous  (Concluded). 

Amer.  Unlit  it  Trac,  com.  (quar.) 

Common  (payable  In  common  stock).. 
I 'referred   (quar.).. 

Amer.  Locomotive,  pref.  (quar.) 

American  Malt  Corporation,  pref. (No.  8). 

American  Malting,  preferred 

Bergner  &  Bngli  Brewing,  pre)         

Bond  &  Mortgage  Guarantee  (quar.) 

Brill  (J.  G  )  CO.,  preft  ml  (guar.) ._ 

Butte  Electric  A  Power,  pref,  (guar.) 

( 'ambrla  Steel  (guar.) . . 

Canada  Cement,  Ltd  .  pref.  (gu.)  (No.  9). 

Canadian  Car  &  Fdy. .  pre/ .  {guar.) 

Chicago  Pneumatic  Tool  (quar.)  (No.  26) 
i  Ities  Service,  common  (monthly) 

Pri  U  rrcd  (monthly) 

Claflin  (H.  B.)  1st  pref.  (quar.) 

Second  preferred  (quar.).. 

Commonwealth  Edison  (quar.) 

Consolidated  Ice,  Pittsburgh,  pref.  (guar.). 
( 'onsolidation  <  'oal  (guar.) 

Subscription  receipts  for  slock  carrying 

dividend  after  Jan.  31  1911 

Cuyahoga  Telephone,  pref.  (quar.) 

Distillers  Securities  Corp.  (quar.)  (No.  38) 
Distilling  Co.  Of  America,  preferred  (qu.) 
du  Pont  (K.I)  de  Nem.  Pow.,  pref.  (qu.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec.  111.,  Boston  (quar.)  (No.  92) 
Electrical  Securities  Corp.,  pref.  (quar.). 
Electric  Bond  &  Share,  pref.  (qu.)(No.28) 

Eureka  Pipe  Line 

Fall  River  Gas  Works  (guar.)  (No.  70) 

Federal  Sugar  Refg.,  com.  (quar.) 

Preferred   (quar.) 

Ft. Worth  Power  &  Lt.,  pf.  (qu.)  (No.  3). 

General  Chemical,  common  (guar.) 

General  Motors,  preferred 

Goldfield  Consolidated  Mines  (quar.) 

Extra 

Gorham  Manufacturing,  com.  (quar.) 

Guanajuato  Pow.  &  Elec,  pf.  (gu.)  (No.15) 
Harbison-Walker  Rerract.,  pref  (quar.). 
Homestake  Mining  (monthly)  (No.  449). 
Houghton  Co.  Elec.  Lt.,  com.  (No.  14). 

Preferred  (No.  19) 

Indiana  Pipe  Line 

Ingersoll-Rand  Co.,  com.  (annual) 

International  Nickel,  common  (quar.) 

Preferred  (quar.) 

Internat.  Silver,  pref.  (extra) 

Inter.  Smokeless  Pow.&  Chem.,  pref.. 
Internat.  Steam  Pump.,  pf.  (qu.)(No.  52) 

Kansas  City  Slock  Yards  (guar.) 

La  Rose  Consol.  Mines  (quar.) 

Massachusetts  Gas  Cos.,  common  (quar.) 

Mexican  Light  &  Pow.,  Ltd.,  pref 

Miami  Copper  (quar.)  (No.  1) 

Milwaukee  &  Chicago  Breweries,  Ltd.. 
Minneap.  Gen.  Elec,  com.  (qu.)  (No.  19) 
MontrealL.,  H.  &  P.  (guar.)  (No.  44). 

National  Lead,  pref.  (guar.) 

New  Central  Coal 

Nipisslng  Mines  (quar.) 

Extra 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) .. 
Pacific  Power  &  Light,  pref.  (gu.)  (No.  7) 

People's  Gas  Light  &  Coke  (guar.) 

Pittsburgh  Coal,  preferred  (quar.) 

Pope  Manufacturing,  preferred  (guar.)_. 
Public  Service  of  Nor.  Illinois,  com.  (gu.)_ 

Preferred  (guar.) 

Quaker  Oats,  preferred  (quar.).. 

Sears,  Roebuck  &  Co.,  common  (guar.) 

Shawlnlgan  Water  &  Power  (quar.) 

Siegel  Stores  Corp..  pref.  (guar.) 

Sierra  Pacific  El.  Co.,  pf.  (qu.)  (No.  li) 

Silversmiths  Co.  (quar.) 

Standard  Oil  of  Indiana. 

Trenton  Potteries,  non-cum.  pref.   (quar.) 

Cumulative  preferred  (guar.) 

United  Cigar  Mfrs.,  com.  (quar.) _ 

United  Dry  Goods  Cos.,  com.  (quar.) 

United  Electric  Securities,  preferred 

U.  S.  Bobbin  &  Shuttle,  pref.  (guar.) 

United  States  Express  (No.  157) 

U.  S.  Realty  &  Improvement  (quar.) 

U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) .  _ 

Utah  Consolidated  Mining.. 
Vulcan  Detlnnlng,  preferred  (quar.) 
Warner(Chas.)Co.of  Del.,  lst&2dpf.  (gu.) 

Warwick  Iron  &  Steel 

Westinghouse  Elec.  &Mfg.,  com.  (No.  1) 
White(J.G.)&Co.,  Inc.,  pref.(qu.)(No.36). 
Worthington  (H.  R.),  Inc..  pref. 


2% 

2%; 

1% 

1% 

2 

$1.24 

$4 
3% 
1% 
1  ', 
1', 
1% 
1% 
1 
1-3 
% 
1  '. 
1% 
1% 
1% 
1% 

1% 
1% 
% 
1 
1% 

10 
3 

1% 
1% 

$10 
3 

1'. 
1% 
1% 
1% 

4*12 
3()C. 
20c. 

2% 

1% 

1% 

50c. 

(!2',c 

75c. 

S3 

5 

7 

1% 

le 

4 

1% 

1% 

2% 

1 

3% 
50c. 

1% 

2 

2 

1% 

2 

5 

2% 

1% 

1% 

1% 

1% 

1% 

1% 

1% 

1 

1% 

1% 

1% 

1% 

1% 
SI  50 

1% 
(h) 

1 

5 

1 
2 
3% 

1% 
S3 

1% 

1 
2 

1% 
50c. 

1% 

1% 
4 

1 

1% 
3!^ 


117/,  ,i 

I'agu  ha 


Books  Closed . 
Days  Inclusive. 


May 

May 

May 

April 

May 

May 

May 

May 

May 

May 

May 

May 

Apr. 

April 

May 

May 

May 

May 

May 

April 

April 

April 

Apr. 

April 

April 

April 

May 

May 

May 

May 

May 

Maj 

Apr. 

Apr. 

May 
June 

May 

April 

April 

May 

May 

April 

Apr. 

May 

May 

May 

Apr. 

June 

May 

May 

May 

May 

May 

April 

May 

May 

May 

May 

May 

May 

June 

May 

April 

April 

May 

May 

May 

May 

May 

April 

April 

May 

May 

May 

May 

April 

May 

May 

May 

May 

April 

April 

May 

May 

May 

May 

May 

May 

April 

April 

April 

May 

April 

April 

May 

April 

May 

May 


1 
i 
1 
22 
L 
1 
1 

15 
1 
1 

15 

16 

25 

25 

1 

1 

1 

1 

1 

23 

30 

30 

30 

.",(! 

2! 

25 

1 

1 

1 

1 

1 

1 

29 

29 

1 

1 

1 

30 

30 

lid 

1 

20 

25 

1 

1 

15 

30 

1 

1 

15 

15 

1 

1 

20 

1 

1 

15 

15 

1 

15 

15 

1 

20 

20 

1 

1 

1 

1 

25 

26 

30 

1 

1 

31 

15 

20 

1 

1 

15 

15 

25 

25 

1 

1 

1 

1 

15 

1 

30 

30 

30 

6 

L'n 

25 

15 

30 

1 

1 


April  17 
April  17 
April  17 
April  5 
April  20 
Holders 
April  21 
Holders 
Apr.  26 
Holders 
Holders 
Mav  i 
Holders 
April  16 
Holders 
Holders 
Holders 
Holders 
Holders 
April  14 
Holders 


to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

loV 
of  rec. 


April  30 
April  30 
April  30 
April  22 
May  2 
Apr. 19a 
May  I 
May  8 
Apr.  30 
Apr. 20a 
Apr.  30 
May  10 
Mch. 30a 
April  25 
Apr.  20a 
Apr.20a 
Apr.  22a 
Apr.  22a 
Apr.  15a 
Apr.  .'3 
Apr. 25a 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April  16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April  19      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Apr.  20      to 
Holders  of  rec 
Apr.  21      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
May   14      to 
April  14      to 
May     2      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Mch.  31      to 
Holders  of  rec. 
April  20      to 
Holders  of  rec 


Apr. 25a 
A  Dr.  15a 

.  April  9a 
Apr.  10a 
April  25 

.  Mch  .30a 
Apr.  15 
Apr.27d 
April  30 
April  15 
April23a 
Apr.266i 
Apr. 26a- 

.  Apr.20a 
May  21 
April  15o 

.  Mch. 30a 
Mch. 30a 
May  d8a 
May  1 
April  10 
Apr.  25 
Apr. 16a 
Apr. 16a 

.  Apr. 15a 

,  Apr. 15a 
June  2 
May  1 
May   15 

.  May   4a 

April  20a 
Apr. 15a 
April  17 
Apr.  15a 
April  30 

.  May   la 


Holders  of  rec 
Holders  of  rec 


to 
to 
to 
to 
to 
to 
to 
to 


May  25 
Apr.  26 
Mch.  31 
Mch.  31 
April  16 
April  16 
April  16 
Apr.  21 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Apr.  25      to 
Apr.  25      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
April    2      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Apr.  21      to 
May     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
April  25      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


.  Apr.  17a 
.  Apr.  30 
May  28 
May  1 
April  17 
April  17 


1 

1 

1 

30 

4a 

3a 


May 
May 
May 
Apr. 
May 
Apr. 
Apr. 25a 
May  1 
May  1 
May  la 
Apr.30a 
April  8 
Apr. 15a 
Apr. 15a 
May  8a 
May  14 
April  18 
April  18 
April  25 

April  25a 
Apr.  18a 
Apr.  30 
May   15 

Apr.  20a 
Apr. 15a 
Apr. 15a 
Apr. 15a 
April  30 

April  10a 
Mch.  30 
Apr.  30 
April  5a 
April  20 
April  20 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  income  tax.  d  Correction. 
e  On  account  of  accumulated  divs.  /Payable  In  common  stock,  ft  Stock  divi- 
dend of  2,900%. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing April  13  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911  show  an  increase  in  the  aggregate  of  3.4%. 


Clearings  at- 


Canada — 
Montreal  ..  .. 

Toronto 

Winnipeg 

Vancouver  . . . 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London  ..  .. 
Calgary  . . 

Victoria 

Edmonton  .. 

Regina 

Brandon 

Lethbridge  .. 
Saskatoon  .. 
Brantford  .. 
Moose  Jaw__ 
Fort  William 


Week  ending  April  T3. 


1912. 


S 

326,125 
212,171 
647,909 
555,000 
,242,127 
,352,641 
,660,425 
,800,324 
273,463 
,393,915 
018.057 
832,941 
126,236 
694,013 
480,396 

5(«,li0!l 
,793,810 
422,364 
839,303 
453,950 


1911. 


50,011,305 

30,373,777 

19,005,749 

11,069,941 

4,262,632 

2,224,626 

1,961,654 

2,135,735 

1,366,855 

1,389,107 

3,404,488 

2,955,782 

2,093,741 

1,209,300 

506,653 

541,399 

964,458 

487,891 

593 ,089 

Not  include 


Total  Canada 141,175,428  136,558,182      +3.4  106,553,617    75,989,515 


Inc.  or 
Dec. 


% 

—19.3 

+  25.8 

+  19.2 

—13.7 

—0.5 

+  5.8 

—15.3 

+31.1 

—6.8 

+  0.3 

+  18.0 

+  29.7 

+  49.3 

+  40.1 

—5.2 

—7.0 

+  86.0 

—13.4 

+  41.5 

d  In  tot 


1910. 


35,669,483 

28,853,693 

15,115,553 

8,018,878 

3,853,275 

1,923,641 

1,674,230 

1,942,954 

1,325,792 

1,374,153 

2,717,783 

1,522,351 

1,299,208 

822,076 

440,547 


al. 


1909. 


S 

22,704,201 

26,271,469 

10,571,841 

3,797,233 

2,657,821 

1 ,535,934 

1,354,774 

1,589,566 

1,079,440 

1,245,426 

1,230,570 

1,176,783 

774,457 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  i:i  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent. 

100  Cavuga  &  Susquehanna  RR.212% 
I  Tr.  Co.,  St.  Louis  10 

10  Hanover  Fire  Ins.  Co 200 

25  Mel  ropol .  Cas.  Ins.  Co.  of  N .  Y.  1G5 
175  Nat.  Bank  of  North  Amer...  30 


Shares. 

100  N. 


Per  cent. 
&  Bklyn.  Brewing  Co..     4K 


Rends.  Per  cent. 

SI. 000  Arizona   Power  Co.    1st  6s, 

1033,  M.  &  N S5H  &  Int. 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.  S  per  s.'i.  I  Shares.  $  per  sh- 

155  Arlington  Mills 120-120M      10  New    England    Invest.    &    Se- 

8  Hamilton  Woolen  Co 95?i-102  curity  Co.,  pref 06 % 

10  Tremont  and  Suffolk  Mills 116     I  Bonds.  Per  cent. 

1  Bay  State  Street  Rj  .,  1st  pref.128^    SI  ,000  Houston,  Tex.,  Compromise 

ocord  &Mont.  RR..  Class  4.157^       5s,  1918 101 

59  New  Hampshire  Elec.  Rsrs.,com 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  Spersh. 

5  Can. bridge  Gas  Lt.  Co.  rights. ..   14 

y>  Franklin  Co..  Lewiston,  Me 105% 

5  Hamilton  Manufacturing  Co 87 


Shares.                                          S  per  sh. 
5  Merrimack  Mfg.  Co.,  common..  46M 
10  Sealshipt  Oyster  System,  com..   16 
27  Wilton  RR.,  N.  II. 220 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  $  per  sh. 

■  nerlcan  Gas  Co .101 

2  I  A  mer.  Type  Found .  Co . ,  com .  4  6  ?  g 
!  roparo  Mln.  Co.,  SI  each.  ..1.35 

5  Bank  of  North  America 

21  Bergner  &  Engel  Brew.  Co., 

preferred 97'      <: 

3  Commonwealth  T.  I.  &  T.  Cb.2455i 

•ntinental  Pass.  Ry ...  122^-123 

1,000  Eagle'sNestFalrviewMg.Co.  321  lot 

2  Farmers  &  Mech.  Nat.  Bank.  143  '  i 

3  Fidelity  Trust  Co 1 100 

Industrial  Trust  T.  &  S.  Co., 

S50  each 160 

7  .Tohn  B .  Stetson  Co .,  pref 185 

200  Kendall  Gold  FieldMg.Co  _.S10  lot 

5  Market  Street  Nat.  Bank 179 H 

11  Mechanics  Ins.  Co.,  S25  each.  50»4 
100  Nevada  Alpine  Mining  Co... 81  lot 

Ki  Northern  National  Bank 205% 

33  Northern  Trust  Co 456-457 

5  People's  Nat.  Fire  Ins.  Co., 

525  each 25 

10  People's  Trust  Co.,  $50  each.  50 

4  Phil.&  EastonEl.Ry.Co.,com\$l 

4  P'ml.&  Easton  El.Ry.Co.,pref  J      lot 
13  Phila.  Life  Ins.  Co.,  SlOeach.  10% 


Shares.  $  per  sh 

20  Phila.  Trust  &  Safe  Den.  Co. 700 
10  Real  Estate  Trust  Co.,  com. 
12  2d  &  3d  Streets  Pass.  Ry... 
68  Stand.  Roller  Bear.  Co.,  pref 
200  Tramp  Consol.  Mining  Co.. 
5  Victor  Talking  Machine  Co. 


57 
251  y2 

S6  lot 
203 


Ronds.  Per  cent. 

SI, 000  Bayano  Rivw  Lumber  Co. 

1st  6s,  1918.. .10 

$200  Del.  Riv.  Water  Co.  1st  5s,  '32.100 
S5.500  Fentress  Coal  &  Coke  Co.  1st 

5s,1926 60 

82,000  Hunt.  &  B.  T.  RR.,eq.  4}<£s_  95 
•-..COO  Jones  &  Laughlin  Steel  Co. 

1st  sinking  fund  5s,  1939.   .         100s4' 
$1,000  Leh.  Val.  Ry.  lst4J^s,  1940.105 
SI, 000  Leh.V.RR.cons.4K,s,1923      103% 
SI  .000  Nor.  Spring.  Wat.Co.5s,  '28.100 
SI, 000  Oliver  H.  Bair  Co.,  Inc.,  1st       ?P 

4.9s,  1916 100  ~ 

31,000  Springf.  Water  Co.  5s,  1926.100 
33,000  Union  Ry.,  Gas  &  Elec.  Co. 

coll.  trust  conv.  5s,  1939 96 

33,482  United  Power  &  Transp.  Co. 

6%  notes.  1913-1915 95^-9834 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  Spersh. 

9  Delaware  Ins.  Co.,  310  each 5 

4  W.  Phila.  T.  &T.Co.,  350  each.  120  4 

Binds.  Percent. 

S1.000  Nor.  Spring!.  Wat.Co.5s'28_100 


Bonds.  Per  cent. 

31.000  Northumberland  Co.  Gas  & 

Elec.  Co.  1st  5s,  1946 92H 

82,000  Philadelphia  City  4s,  1938     101% 
S600  Springfield  Water  Co.  5s.  1926.100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies.— The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  April  13.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  im  the  case  of  the  trust  companies. 

DETAILED    RETURNS    OF    BANKS. 

We  omit  hen  ciphers   (00>    in   nil  cases. 


Banks. 
00s  omitted. 


Bank  of  N  Y  . . 
Manila! Ian  Co 

Merchants' 

Mcch.i  Metals 

America 

City    

Chemical   

Merchants'  Ex 

Gallatin 

Butch.  &Drov. 

Greenwich 

Am.  Exchange 

Commerce 

Mercantile 

Pacific    

Chal .  &  Phen. 

People's 

Hanover 

Citizen's  Cent. 

Nassau 

Market  &Fult. 

ropolitan  . 

i  Exchange 
Ti,,p.&Traders' 

Park  

East  River 

Fousth   

Second  

First  

Irving  Exch__ 

Bowery    

N.  Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue- 
German  Exch. 

Gerruania 

Lincoln 

Garfield   

Fifth  .    

Metropolis  . . 
West  Side... 

Seaboard 

Liberty  

If  .Y .Prod.  Ex. 

State  

Security 

Coal  &  Iron 

L'nion  Excb  . . 
Nassau,  B'klyn 


Capital. 


Surplus. 


Totals,  Avge.. 
Actual  figures 


S 

2,000,0 
2,050,0 
2,000.0 
0,000,0 
1,500,0 
25,000,0 
3,000,0 

600,0 
1  ,000,0 

300,0 

500,0 

.-,  '1110,(1 

2.-.,000.'l 

3,000,0 

500,0 
2,250,0 

200,0 
3,000,0 
2,550,0 

I 
2,000,0 

3,000,0 

1 ,500,0 

5,000,0 

250,0 

5,000.0, 

1,000,0 

10,000.0 

2,000,0 

250.0 

500,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1  ,000,0 

1,000,0 

0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


8 
3,724,8 

4,705,3 

I 

8,497,5 

6,214,6 

27,824,4 

7,078,0 

551.1 
2,560,5 

142,1 

929,0 

4,672,3 

15,917,8 

2,775,4 

952,9 
1,239,0 

401, C 

13,105,5 

1 ,996  2 

548,6 
1,831,2 

5,559,4 

7,631,1 

13,075,7 

02,9 

5,807 

2,391,3 

21.270,7 

2.050,3 

803,1 

1,673,8 

709,2 

9,102,7 

2.205,0 

834,1 

1,057,2 

1,701,0 

1,249,5 

6 

2,150,1 

1,041,1 

2,136,2 

2,741,5 

861,1 

807,1 

457,0 

479,2 

904,0 

1  ,092,7 


Loans. 
Average. 


135,150,0 


April   13. 


199,918,5 


20,913.0 
S,600,0 

20,535.0 

57,107.0 

20,852,0 

193,938,0 

20,702.0 

7,184,0 

0,002,0 

!, 185,0 

8,784,0 

40,005,0 

139,004,0 

14,854,0 

4.505,0 

17,301.0 

1,992,0 

71,793,0 

23,620,0 

io.T'.o.o 

0,257,0 

11,770,0 

48,710,0 

26,160,0 

87,702,0 

1,442.0 

33,625,0 

14,619,0 

115.513,0 

25,656,0 

3,321,0 

8,585,0 

4,077,0 

92,795,0 

14,015,0 

3,392,0 

5.528.0 

16,416,0 

9,123,0 

3,403,0 

12,571,0 

4,381,0 

25.40(1,(1 

19,570,0 

8,910.0 

15,358,0 

11,431,0 

0,400,0 

9,376,0 

8,130,0 


Specie.      Legals. 
Average.   Average 


1391,394,0 


1383,505,0 


S 

4.031,0 

8,327,0 

3,635,0 

12,269,0 

4,923,0 

40,927,0 

5.031.0 

1,808,0 

1,527,0 

428,0 

2,351,0 

8,286,0 

20,336,0 

1,971,0 

384,0 

2,877,0 

431,0 

16,223,0 

5,359,0 

I  ,961,0 

1,512,0 

2,885,0 

8,947,0 

4,204,0 

21.20(1,0 

315,0 

7,236,0 

3,441,0 

24,924,0 

5,543,0 

863,0 

1,351,0 

844,0 

! 

3,012,0 

424,0 

1.444,0 

! 
400,0 
1,257,0 
1,043,0 
5,862,0 
4,280,0 
2.252,0 
5,117,0 
2,055.0 
1,219.0 
1,151,0 
1,491,0 


S 

769,0 
1,528,0 
1,009,0 
1,8  12,0 
2,159,0 
6,403,0 
2,159,0 

137,0 

369  0 
04,0 

200,0 
1,900,0 
7,728,0 
1,100,0 

587,0 
1,519,0 

148,0 
4,820,0 

021,0 
1,100,0 
1,003,0 

210,0 
5,892,0 
2,107,0 
2,035,0 

113,0 
1,900,0 

150,0 
2,141,0 



02,0 

076,0 

219,0 
7,341,0 

985,0 

484,0 

253,0 

090,0 

237,0 

549,0 
1  ,802,0 

257,0 
2,103,0 
1,391,0 

003,0 

365,0 

1,173,0 

504,0 

1,323,0 

271,0 


Net  Depos 
its.  Aver. 


282,889,0 


284,285,0 


75,894,0 


76,143,0 


18,721,0 

38,300,0 

20,838,0 

55,796,0 

27,347,0 

189,995,0 

27,294,0 

7,557,0 

7,370,0 

1,997,0 

10,062,0 

40,044,0 

113,420,0 

12,068,0 

4,133,0 

17,478,0 

2,228,0 

80,118,0 

l'.;, oiio,o 

12,903,0 
9,357,0 

12,108,0 

57,889,0 

24,024,0 

92,214,0 

1,741,0 

35,133,0 

14,316.0 

107,020,0 

28.111,0 

3 .504 ,0 

8,072,0 

3,917,0 

103,949,0 

15,812,0 

3,581,0 

6,530,0 

17,039,0 

9,557,0 

3,563,0 

12,479,0 

5,000,0 

30,225,0 

21,084,0 

10.001,0 

14,807,0 
6,640,0 
9,552,0 
7,100,0 


1408,071,0 


1402,868,0 


Re- 
serve. 

% 

25.6 
25.7 
25.1 
25.2 
25.9 
25.0 
26.3 
25.7 
25.7 
24.6 
25.3 
25.3 
24.2 
25.9 
23.4 
25.1 
25.9 
20.2 
25.9 
24.4 
20.8 
25.8 
25.0 
26.C 
25.3 
24.5 
20.0 
25.1 
25.2 
26.0 
20.3 
23.3 
27.1 
25.2 
25.2 
25.3 
25.9 
24.5 
20.8 
26.8 
25.0 
20.3 
26.4 
26.8 
26.7 
25.4 
25.8 
25  'i 
25.9 
24.8 


25.4 


25. 6 


Cirtii/aiitm. — On  !si         ■■r.:ges,  circulation  ot  natknal  banks  In  the  Clearing 

1,000,  and  i  was  318,252,000. 


DETAILED    RETURNS   OF   TRUST   COMPANIES. 


Trust  Cos. 

00s   omitted. 

Surplus. 

Loans. 
A verage . 

Specie. 
A verage. 

Legals. 

Average. 

On  Dep. 
with  CM 
Ranks. 

Net 
Deposits. 
Average. 

Resene. 

Brooklyn    

Bankers 

U.S.Mtg.  &T_ 

Astor 

Tit.  Guar.  &T. 
Guaranty.. 

Fidelity 

Lawyers'T.&T. 

Columbia   

Standard    

People's   

New  York . 
Franklin  . . 
Lincoln  .... 
Metropolitan.. 
Broadway 

3 
2,426,2 

14,376,4 
4.564,5 
1,220,5 

11,870,4 

23 ,064 ,5 
1,278,0 
6,204,6 
1,950,0 
1,377,9 
1,725,7 

11,631,3 

1,316,4 

557,5 

6,147,8 

559,9 

S 
19,248,0 

145,135,0 
46,482,0 
19,733,0 
35,745,0 

109,482,0 
7,701,0 
19,897,0 
19.715,0 
10,370,0 
17,255,0 
40,707,0 
10,889,0 
11,272,0 
26,104,0 
8,691,0 

S 
1,802,0 

10,210,0 
3,418,0 
2,263,0 
1,090,0 

10,759,0 
075,0 
1  ,239,0 
1,705,0 
2,240,0 
1,803,0 
4,774,0 
1,075,0 
1,388,0 
2,820,0 
1,041.0 

$ 

473,0 
182,0 
517,0 

29,0 

1.G44.0 

1.410,0 

238,0 

1,060,0 

80,0 

27,0 
409,0 
173,0 
320,0 
225,0 

13,0 
390,0 

2,035,0 

12,365,0 

5,504.0 

1,968,0 

2,503,0 

13.127,0 

867,0 

1,593,0 

1,101.0 

1,859,0 

2,010,0 

3,506,0 

1,132,0 

1,265,0 

2,562.0 

790,0 

3 

14,890,0 

109,566,0 

26,237,0 

15,477,0 

22,104,0 

114,099,0 

5,903.0 

15.314,0 

12,341,0 

14,852,0 

15.339,0 

31,514,0 

8,999,0 

10.582,0 

18,889,0 

8,684,0 

% 
15.8+11.0 
15.0  +  10.1 
15.0+17.1 
14.8+10.2 
15  0+10.0 
15.9+10.3 
15.4  +  11.4 
15.0+    9   ; 
15.0+10  2 
15.2  +  11.1 
15.2  +  11.3 
15.0  +  10.0 
1".  5  rll.O 
15.2  +  10.6 
15.0+13.9 
10.4+   8.2 

Totals.  Avge.. 

90,271,6 

020,546,0 

61,199,0 

7,271,0 

54,490.0 

444,790,0 

15.3  +  10.9 

Actual  figures 

April    13 

020,194,0 

04,790,0 

7,216,0 

59,576,0 

444,972,0 

16.1  +  11.8 

The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  31,000,000;  Bankers. 
S10,000,000;  United  States  Mortgage  &  Trust,  $2,000,000;  Astor,  31,250,000;  Title 
Guarantee  &  Trust.  34,375,000;  Guaranty,  S5, 000, 000;  Fidelity,  $1,000,000: 
Lawyers'  Title  Insurance  &  Trust,  S4, 000,000;  Columbia,  SI, 000,000;  Standard. 
31,000,000;  People's,  81,000,000;  New  York,  $3,000,000;  Franklin,  $1,000,000: 
Lincoln,  S1,000,000;  Metropolitan,  32,000,000;  Broadway,  Sl.000,000;  total. 
339,625,000. 

SUMMARY  COVERING   BOTH   BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

April  13. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  CM. 

Banks. 

Net 

Deposits 

Averages. 

Banks 

Trust  cos. 

3 
135,150,0 
39,625,0 

3 

199,018,5 

90,271,6 

$ 
1,391,394,0 
620,546,0 

3 

282,889,0 

61,199,0 

$ 
75,894,0 
7.271,0 

S 
54,490/) 

$ 

1.408,071.0 
444,790,0 

Total.. . 
Actual. 

Banks 
Trust  COS. 

174,775,0 

290,190,1 

2,011,940,0J344,088,0 

1,383.505  0  284.285,0 
620,194,0j  64,796,0 

83,165,0 

76,143,0 
7,216,0 

54,490,0 
59,576,0 

1,852,861,9 

1,402,868,0 
444,972,0 

Total 

2,003,699,0 

349,081,0 

83,359,0 

59,576,0 

1,847,840,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  13. 


Capital  as  of  Deo.  21... 

Surplus  as  of  Dec.  21... 

Loans  and  investments . 
Change  from  last  week . 


Specie    

Change  from  last  week 


Le:;:i!-lenders  &  bk.  notes 
Change  from  last  week 


Deposits    

Change  from  last  week . 


Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits  _ 
Percentage   ast  week  _ 


State  Banks 

in 
Greater  N.  Y 


•322,387,400 

*38,732,700 

292,671,200 
+  56,600 

52,911,600 

+  724,500 

23,753,800 

+  1,158.800 

349,488,500 
+2,387,100 

a 

102,133.500 
+  4,754,500 

30.1% 
28.9% 


Trust  Cos. 

in 

Greater  N.  Y 


61,950,000 

176.850,100 

1,180,404,300 
+  9,635,700 

121,760,800 
+  1,748,400 

11,770,300 
+  98,700 

1,272,830,300 
—10,795.900 

141,400,100 
—211,100 

16.5 

16.5% 


State  Banks 

outside  o/ 

Grtater  N.  Y 


$ 

9,402,900 

11,874,943 

105,OE8,600 
+242,700 


111,954.000 
— 423.700 


Trust  Cos. 

outside  0/ 

Greater  N.  Y. 


S 

9,525,000 

11,826,516 

162,726,300 
+  467,800 


172.320,600 
+  10,400 


22,707,200        25,377,800 
—757,300         —332,200 


21.5% 
22.2% 


15.  S', 
10.  V  , 


+  Increase  over  last  week.  —  Decrease  from  last  week.  *  As  of  March  21  1912 
Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includte 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  t* 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  icserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  doposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  ol  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  ol  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  anv  public  department. 

— Trust  Cos. —       —Stale  Banks— 
Reserve  Required  'or  Trust  Companies  Total  Of        Total  Of 

a r,d  State  Banks.  Resene       v:hich    Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash 

Manhattan    Borough. 15%         15%         25% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15%         10%         20%         K  ' 
Other  Boroughs  (without  branches  In  Manhattan)  15%         10%         15%  7 +,% 

Brooklyn  Borough,  with  branches  In  Manhattan. .15%         15%         20% 

Other  Boroughs,  with  branches  In  Manhattan 15%         15%         15% 

Cities  ol  the  1st  and  2d  class 10%  ,         

Cities  of  the  3d  class  and  villages 10% 

Elsewhere  in  the  State. ...         15. 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  (Jreater  New  York. 

NEW  YORK  CITY  BANK3  AND  TRUST  COMPANIES. 


Witt  i  -.Ud   April  13 


Nat.  Hanks 
Capital    Feb.   20  and) 

State  Banks 
Surplus  March  21.      J 

Loans  ami  investments 
Cb  inge  from  last  week 

Deposits   

Change  'row  hist  week 

BDecle      __._.--. 

Change  from  last  week 

Legal  ;>  nden     

Change  from  hist  week 

Banks:  cash  In  vault . . 
Ratio  to  deposits... 

Trust  cos.:  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  iiks.  &  trust  coa 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%).. 
Trust  cos.(abovel57o) 

Total  .    

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  in  vault.. 

Cash  on  dep.  with  bks. 

Total 


(  lau. -House 

Members. 
ActualFigures 


171.775,000 
290,190.100 

2,003.699.000 

—26.370,000 

1.847.810,000 

—22,027,000 

349,081.000 

+  0,991,000 

83.359,000 
+  939,000 

360.428,000 
25.69% 

72,012,000 

432,440,000 
+  7,930,000 


59,576,000 
+  5,794,000 


492.016,000 
+  13,724.000 


9,711.000 
5.206,2C0 

11,977.200 
+  13,040,750 

ust  cos — 

16  18$ 

11.80% 


27.98% 


Clcar.-House 

Members. 
.1  it  rage. 


S 

174,775,000 

290.190,100 

2.011,040,000 
—28,087,000 

1,852,861.000 
—27,109, I 

:;  1 1  .OS8.000 

+  801,000 

83. 10."..  (Mil  I 
+  915. 000 

358,783.000 
25.48% 

68.470.000 

427,253,000 
1,776,000 


54.490,000 
—2,629,000 


481,743,000 
—853,000 


6,765,250 

1,751,500 


8,516,750 
-8,133.450 


15.39% 
10.91% 


27.30% 


State  Banks  it 
Trust  Cos.  not 
in  C.-H.  Aver. 


S 

34,652,000 

1  10,300 

634.37J.HHi 
+  12,884,600 

a636,859,400 
+  10,796,100 

.,«.  324,200 
+  1,291,100 

611.135,400 
+  470,800 

12,391,100 
13.68% 

65,068,500 

77,459,600 
+  1,761,900 


22.978,400 
+  1,197,200 


100,438.000 
+  2,959,100 


15.26% 
L.02  , 


16.28% 


Total  cf  all 
Hanks  &  Trust 
Cos.  Average. 


s      6 

09,427,000 

383,220,400 

■  i,i  1,312,400 
—15,202,400 

2.489,720,400 
—16,312,900 

410,412,200 
+  2,152,100 

94,300,400 

+  1,385.800 

371,174,100 

133.53S.500 

504,712,600 
+3,537,900 


77,468,400 
—1,431,800 


582,181,000 

+  2,106,100 


+  Increase  over  hist  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  anil  trust  companies  in  New  York  City";  with  this  item  Included, 
deposits  amounted  to  $715,619,900,  an  Increase  of  S108.600  over  last  week.  In  the 
case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both  lor 
the  average  and  the  actual  figures.     &  Includes  bank  notes.  03     .   cai .  SS3  •_-  1     KS 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RE8ULT3  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  tioo  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie. 

Lcyals. 

Holdings. 

on  Deposit. 

S 

S 

S 

$ 

$ 

3 

Feb     10.. 

2.607,204.4 

2,497,993,9 

451.204,5 

98,317.6 

549,522,1 

645.004.1 

Feb.    17.. 

2,626,743,3 

2,506,444,9 

445,282,4 

97.569,6 

542,852,0 

626,814,9 

Feb     24.. 

2,632,117.7 

2,510,486,5 

439,851,0 

96,941,0 

536,792,0 

619,721,2 

Meh.     2.. 

2.626,630,2 

2,503,391,2 

434,068.6 

97,254,2 

531,322,8 

613,273,3 

Mch.     9.. 

2,645,472,7 

2,512,212,1 

432,182,7 

95,718.0 

527,900,7 

612,402,9 

Mch.   16.. 

2,650,795,6 

2.511,749,0 

425.451,2 

96.714,3 

522.165,5 

603,028,6 

Mch.  23.. 

2,649,129,8 

2,510,225,6 

422,044,4 

96,212,5 

518,256,9 

595,574,2 

Mch.  30.. 

2,650,810,6 

2,507,172,7 

417,151,9 

95,293,3 

512,445,2 

591,973.0 

Apr.      6.. 

2.661,514,8 

2,506,0    t,  ; 

408,260,1 

92.914,6 

501,174.7 

580.074.9 

Apr.    13  _. 

2,646,312,4 

2,489,720,4 

410,412,2 

94,300,4 

504,712,6 

582,181,0 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  13,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Ne*   York  City. 
ManhUlan  &  Bronx. 

Aetna  National 

Washington  Heights 
Battery  Park  Nat... 

Century   

Colonial 

Columbia. 

Fidelity 

Gotham  National . . . 

Mount  Morris 

Mutual . 

New  Netherlands 

Twenty-third  Ward. 
Yorkviile    

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat. 

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat . 
Third  National 

Hoboken. 

First  National 

Second  National 

Totals  April  13., 
Totals  April    6... 
Totals  March  30. 


Loans, 

Legal 

On 

Disc'ts 

Tender 

Deposit 

Capi- 

Sur- 

and 

Specie. 

and 

with 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

ments  . 

Motes. 

Banks. 

I 

1 

% 

% 

$ 

1 

300.0 

322.8 

2,744,0 

547,0 

39,0 

78,0 

100,0 

318,0 

1,521,0 

142,0 

69,0 

205,0 

200,0 

107,9 

1,421,0 

325,0 

54,0 

153,0 

500,0 

514,5 

5,441,0 

42.0 

883,0 

907,0 

400,0 

501,5 

6,001,0 

785,0 

389,0 

838,0 

300,0 

799,9 

6,792,0 

668,0 

584,0 

75 1 ,0 

200,0 

171.! 

1,257,0 

80,0 

125,0 

176,0 

290,0 

123,0 

1,274,0 

390.0 

20,0 

137,0 

250,0 

340.7 

2, Olll.l) 

458,0 

51,0 

401,0 

200,0 

402.4 

4,:.'!i7.n 

474,0 

324,0 

484.0 

200,0 

280,8 

2,892,0 

324.0 

107,0 

256,0 

200,0 

72,3 

1,836,0 

249,0 

108,0 

256,0 

100.0 

507,3 

4,337,0 

56,0 

782.0 

614,0 

200,0 

544,0 

3,205,0 

393,0 

152,0 

403,0 

300,0 

064,8 

3,524,0 

291,0 

100,0 

472,0 

252,0 

877,0 

5,899,0 

560,0 

295,0 

823,0 

1.000.0 

862,0 

10,960,0 

284,0 

1,706,0 

1,899,0 

300,0 

578.2 

3,755,0 

479,0 

130,0 

862,0 

200,0 

169,0 

2,343,0 

200,0 

118,0 

25!  ,0 

400,0 

1,317,8 

4,916,0 

291,0 

456,0 

1,907,0 

250,0 

788,9 

3,665,0 

218,0 

88.0 

649,0 

200,0 

419,1 

1,936,0 

119,0 

146,0 

524,0 

220,0 

633,3 

3,781,0 

201,0 

49,0 

352,0 

125,0 

272,3 

3,201,0 

193,0 

67,0 

182,0 

6,597,0 

11,594,9 

90,217,0 

7,749,0 

6.842,0 

13,625,0 

[a,  597,0 

11,594,9 

88,630,0 

7.297.0 

0.472,0 

15,220.0 

16,597,0 

11,594,9 

87,607,0 

7,401,0 

0,490,-0 

14,309,0 

Net 
Deposits. 


S 
2,342,0 
1,264,0 
1,545,0 
5  269,0 
6,872,0 
7,728.0 
1,218,0 
1,382,0 
2,928,0 
4,604,0 
2,812,0 
2,061,0 
4,854,0 

3,179,0 
2,695,0 
5,492,0 
12,889,0 
3,711,0 
2,383,0 

4,150,0 
1,916,0 
1,641,0 

1,594,0 
1,373,0 


85,900,0 
83,742.0 
85.170.0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Banks. 


Boston. 

Feb.  24 

Mch.  2 

Mch.  9.. 

Mch. 16.. 

Mch. 23 

Mch.30 

Apr.    6 

Apr.  13 

Philadelphia. 

Feb. 24. 

Mch.  2 

Mch.   9 

Mch. 16 

Mch.23 

Mch.30 

Apr.    6 

Apr.  13 


Capital 

and 
Surplus. 


I 

,575,0 
,575,0 
,575.0 
,575,0 
,575,0 
,575.0 
,575,0 
,575,0 

,623.2 
,623,2 
,623,2 
,623,2 
623,2 
,623,2 
,623,2 
,623,2 


Loans. 


$ 

231,160,0 
227.561.0 
224,429,0 
226,444,0 

229.0811,0 
223.551.0 
220,107,0 
223,761,0 


382, 

3S2 
386, 
383, 
3S5, 
386, 
387, 
388, 


191,0 
674.0 
493,0 
887,0 
248.0 
529,0 
909,0 
787,0 


Specie. 


Legals 


t 

1,170,0 
4,063,0 
4,145,0 
3,987,0 
3,986.0 
3.815,0 
3,725,0 
3,998,0 


100.407.0 
103.057,0 
103,691,0 
102,295,0 
101,852,0 
101,610,0 
103,578,0 
99,849,0 


Deposits 

a 


$ 

279,028,0 

275.067,0 
266,625,0 
270,195,0 
275,858,0 
275,872,0 
271,258,0 
265,259.0 

423.857,0 
427,256,0 
429,044,0 
428,109,0 
427.350,0 
427,254,0 
432,871,0 
431,057,0 


Circu- 
lation. 


7,859,0 

7.S9I  ,0 
7. '107,0 
7,923,0 
7,921.0 
7,921,0 
7,934,0 
8,044,0 

15,377,0 
15,407,0 
15,195,0 
15,149,0 
15,130,0 
15,158,0 
15,129,0 
15,102,0 


Clearings 


% 
145,599,6 
214,401,4 
165,875,5 
174,819,2 
173,251,1 
192,954,3 
217,714,3 
179,925,9 

123,819,5 
153,858,5 
160,965.8 
103.547,2 
154,190,8 
142,360,7 
152,101,7 
164,825.3 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S2.375.000  on  April  13,  against  $2,371,000  on 
April  6. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  13;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN  IMPORTS 

AT  NEW  YORK. 

For  Week. 

1912. 

1911. 

1910. 

1909. 

Dry  goods.. 

General  merchandise 

S3 ,312,979 
21,131,195 

$2,482,625 

14,426,070 

82,491,229 
16.078,528 

$2,649,8*3 
14,120,877 

Total 

S24.444.174 

S46.315.017 
254.090,928 

$10,908,701 

546,910,811 
211,116,685 

S18,509,757 

S53.204.233 
243,810,197 

$10,770,760 

Since  January  1. 

Dry  goods 

General  merchandise 

$54,478,343 
203,340,312 

Total  15  weeks 

S300,405,945 

$258,027,496 

$297,014,430 

S257,818,656 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  13  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 

1912. 

1911. 

1910. 

1909. 

For  the  week  _ 

S18,468,989 
231,606,305 

S12,663,846 
214,043,267 

$11,718,467 
176,489,624 

$9,869,720 

Previously  reported.. 

175,120,141 

Total  15  weeks 

S250. 0,  ".,:..! 

$226,707,113 

8188,208,091 

$184,989,861 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  13 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

gg       EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YX>RK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

Great  Britain 

France    

S100 

250,000 

$12,030,487 

550,800 

7,492,304 
32,500 

$1,938 

990 

200,440 

28,556 

17,430 

SI, 735 
430,994 

Germany _. 

West  Indies 

75,570 

Mexico 

4,583,957 

South  America _ 

801,143 

All  other  countries.  _ 

522,342 

Total  1912 

S250.100 

3,000 

4,016,040 

$472,389 
233,000 

1,000 
200 

$20,106,091 

2,038,294 

18,990,374 

$11,87S.374 
2,349,400 

26,200 

14,108 
304,920 

$309,354 
$67,217 
109,402 

$398 

13,799 

32,969 

5,006 

$6,415,741 

Total  1911 

53,037,142 

Total  1910 

4,817,055 

Silver. 
Great  Britain  . . 

$3,208 

France 

2,802 

Germany    

15,335 

West  Indies 

9,476 

Mexico 

1,737,421 

South  America         

1,107,141 

All  other  countries 

382,372 

Total  1912 

$706,589 
763,627 
855,790 

$14,573,122 
14,133,851 
12,057.759 

$52,172 
72,691 
71,520 

m 

$3,277,815 

Total  1911 

2,090,121 

Total  1910 

1,170.433 

Of  the  above  imports  for    the    week    in    1912,  $240  were 
American  gold  coin  and  $398  American  silver  coin. 


fctiMwg  atul  ff ituttxciaXo 


Railroad  and  Industrial  Stocks 


Write  lor  our  Circular  No.  814,  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks.  Semi- 
Investment  Stocks,  Speculative  Stocks. 

>encer  Trask  &.  Co. 

43  EXCHANGE  PLACE— NEW   YORK. 
Chicago.  III.     Boston,  Mass.     Albany,   N.   Y. 

Members  New    York  Slock  Exchange. 


Sp< 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities 


5  NASSAU  STREBT; 
NEW  YORK 


THE   ROOKERY, 
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Bankers'    ©alette 

Wall  Street,  Friday  Night,  April  19  1912. 

The  Money  Market  and  Financial  Situation. — Business  in 
Wall  Street  has  been  partially  paralyzed  this  week  by  the 
tragic  marine  disaster  with  which  all  are  so  familiar.  Nothing 
in  recent  years  has  had  such  an  effect  here,  and  the  same  is 
true  to  a  greater  or  less  extent  at  London  and  perhaps  other 
European  centres.  The  depressing  influences  of  the  event 
have  been  more  and  more  manifest  day  by  day,  until  the 
volume  of  business  at  the  Stock  Exchange  is  only  about 
one-third  its  recent  average.  Politics  are  for  the  moment 
practically  forgotten  and  all  ordinary  market  factors  have 
apparently  ceased  to  exist  as  such. 

There  seems  to  be  no  disposition  to  liquidate  for  any 
cause,  it  having  been  reported  to-day  that  the  demand  for 
shares  is  in  excess  of  the  supply,  and  yet  the  market  was 
very  dull.  This  demand  is,  however,  of  a  negative  character 
and  not  sufficiently  aggressive  to  cause  any  appreciable 
advance   in   prices. 

Two  or  three  other  items  of  news  might  have  caused  such 
an  advance  but  for  the  foregoing  conditions.  We  refer  to 
an  improvement  in  the  iron  and  steel  industry,  which  the 
leading  trade  journal  describes  as  "highly  encouraging,"  to 
the  Government  report  of  international  trade  for  the  month 
of  March,  to  the  announcement  of  an  increased  dividend 
rate  on  Amalgamated  Copper  shares  and  to  slightly  easier 
money  markets  at  home  and  abroad. 

The  Bank  of  England  reports  a  substantial  addition  to  its 

Kercentage  of  reserve  and  the  Bank  of  France  larger  gold 
oldings.  The  movement  of  currency  this  week  has  been 
from  the  interior  towards  this  centre  and  rates  have  shown 
a  tendency  to  decline. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2}4@3}4%.  To-day  rates  on  call  were  2y2@S%. 
Commercial  paper  quoted  at  4@43^%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names  and 
5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,424,149  and  the  percent- 
age of  reserve  to  liabilities  was  45.39,  against  42.85  last  week. 
The  rate  of  discount  remains  unchanged  at  3J^%,  as  fixed 
Feb.  8.  The  Bank  of  France  shows  an  increase  of  3,975,000 
francs  gold  and  11,500,000  francs  silver. 

NEW     YORK    CITY    CLEARING-HOUSE     BANKS. 

(Not  Including  Trust  Companies.) 


1912. 

Averages  for 

week  ending 

April  13. 

Differences 

from 

previous  week. 

1911. 

Averages  for 

week  ending 

April  15. 

1910. 
Averages  for 
week  i 
April  16. 

g 
135,150,000 
199,918,500 

1,391,394.000 
48,331,000 

S 

S 

134,150,000 

200,234,400 

1,350,697,300 

45,767,100 

1,391,370,000 

304,456.000 

74,993,500 

379.449,500 
347,842,050 

S 
130,350,000 

Surplus 

Loans  and  discounts 

Circulation     _      

Dec.  23,945"666 
224,000 

185,325,600 

1,226,483,000 
48,414,600 

Net  deposits-.         

1,408,071,000  Dec.  22.911.000 

282,889,000  Inc.              8,000 

75,894,000  Inc.      1,016,000 

358,783,000  Inc.      1.024,000 
352,017,750  Dec.     5,727,750 

1,212,462,800 

Specie 

248,011,900 

Legal-tenders - 

Reserve  held    

66,083,800 
314,095,700 

25%  of  deposits 

303,115,700 

Surplus  reserve 

6,765,250 

Inc.     0,751,750 

31,606,850 

10,980,000 

—The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  market  has  shown  a  steady  ad- 
vance throughout  the  week  and  closes  firm. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for  60 
days  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange  were 
4  8420@4  8430   for   60   days,    4  8725@4  8730    for   cheques    and    4  8?75@ 

4  8780  for  cables.  Commercial  on  banks  4  82  5-g  @ 4  83  %  and  documents 
for  payment  4  83  %(»4  84  %.  Cotton  for  payment  4  83  %@4  84  and  grain 
for  payment  4  84%@4  84  %. 

The  posted  rates  for  sterling  as  quoted  by  a  representative  house,  were 
advanced  '  ;c  to  4  88  on  Tuesday  for  sight  and  to  4  85  for  60  days  on  Fri- 
day. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %@ 

5  20  less  1-16  for  long  and  5  17^  less  3-32@5  17 %  less  1-16  for  short.  Ger- 
many bankers'  marks  were  94  9-16  @  94  %  for  long  and  95  3-16  less  1-32  @ 
95  3-16  for  short.  Amsterdam  bankers'  guilders  were  40  31@40  33  for 
short. 

Exchange  at  Paris  on  London,  25f.  25c;  week's  range,  25f.  25  %c.  high 
and-  clow.     Exchange  at  Berlin  on  London,  20m.  48  %pf.;  week's 

range,  20m.  49  Jipf.  high  and  20m.  47 'Apt-  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Cables. 
4  8780 

4  8740 

5  16%  less  3-32 
5  17%  less  5-64 

95  5-16  less  1-32 
95  3-16  less  1-64 

40  37 
40  33 


Sterling,  Actual —        Sixty  Days.  Cheques. 

High  for  the  week..-4  8430  4  8730 

Low  for  the  wcek.._4  8390  4  8700 

Paris  Bankers'  Francs — 
High  for  the  week___5  20  less  1-16         5  17  %  less  1-16 
Low  for  the  week. .  .5  20  %  less  1-32     5  18  %  less  1-32 

Germany  Bankers'  Marks — 
High  for  the  week...     94  11-16  95  3-16 

Low  for  the  week...     J  i  9- 16  95%  less  1-32 

Amsterdam  Bankers'  Guilder: — 
High  for  the  week..  .40  15  40  33 

Low  for  the  week.. .40  12  40  29 

Domestic  Exchange. — Chicago,  35c  per  $1,000  premium.  Boston,  5c 
per  $1,000  premium.  St.  Louis,  30c  per  $1,000  premium.  New  Orleans, 
commercial,  25c  per  $1,000  discount;  bank,  $1  premium.  San  Francisco, 
20c.  per  $1,000  premium.  Savannah,  buying,  3-16%  discount;  selling,  par. 
St.  Paul,  45c  per  $1,000  premium.  Montreal,  46%c.  premium.  Charles- 
ton, buying,  par;  selling,  1-10%  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $153,000  New  York  Canal  4s  I960  and  1961 
at  102,.  $98,000  N.  Y.  4s  1961  at  102  to  102%  and  $15,000 
Virginia  6s  deferred  trust  receipts  at  49. 

The  market  for  railway  and  industrial  bonds  has  been 
relatively  active,  due  to  an  unusual  interest  in  a  few  issues. 


Prices  have  generally  been  steady  but  a  few  issues  have 
fluctuated  widely.  Among  the  latter  are  Internationa! 
Mercan.  Marine  43^s,  which  declined  over  4  points  and 
Allis-Chalmers  5s  which  have  lost  a  part  of  their  recent 
advance.  Bethlehem  Steel  5s  have  advanced  over  6  points 
and  Wabash  ref .  ext.  4s  are  over  2  points  higher. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $17,000  Panama  3s  at  101^  to  101  % 
and  $4,000  4s  reg.  at  1143^.  Closing  prices  have  been  as 
follows; /or  yearly  range  see  third  page  following . 


Periods 

April 
13 

April 
15 

A  pril 
18 

April 
17 

A  pal 
18 

April 
19 

2s,  1930 registered 

2s,  1930 .  coupon 

3s,  1908-18 registered 

3s,  1908-18  ..                coupon 

Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Meh 

*ioo% 

*100% 
*102% 

*100% 
*1005i 
*102% 

*100% 

Mill  ;, 
*102% 

'  -1(1(1'., 
*100% 
*102% 

*100% 
MOO', 
•  1  02  !  : 

*100% 

!(,()-<„ 
'102 '2 

4s,  1925 _    ..registered 

4s,  1925 .  coupon 

2s,  1936. Panama  Canal  regis 
3s,  1961. Panama  Canal  cuip 

♦114 

*114% 

*100M 

'101  ■', 

114% 

*114'4 

*100% 

101% 

•114 

'114'., 

*100% 

*1 14 

•114', 
*100'j 

lit 

-114'. 

M(;0'; 

101 % 

♦114 

*iuy4 

*100'4 

*  This  is  the  price  bid  at  the  morning  board:  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — For  reasons  noted 
above,  the  stock  market  has  been  decidedly  irregular  and 
showed  an  increasing  tendency  to  inactivity  and  weakness. 
The  transactions,  amounting  to  over  900,000  shares  on 
Monday,  which  was  about  the  average  of  last  week's  busi- 
ness, diminished  to  little  more  than  1-3  that  amount  to-day. 
The  best  prices  of  the  week  were  generally  recorded  on 
Tuesday,  before  the  full  extent  of  the  disaster  referred  to 
became  known,  but  from  these  there  has  been  a  substantial 
reaction  and  closing  prices  are  an  average  of  about  2  points 
below7  the  highest. 

Among  the  exceptional  features  New  York  Central  is 
conspicuous  for  an  advance  of  over  4  points.  Sears,  Roe- 
buck has  made  a  similar  advance.  Pittsburgh  Coal  preferred 
is  over  5  points  higher  than  last  week.  Am.  Can  preferred 
nearly  6  points.  Canadian  Pacific  moved  up  4  points  early 
in  the  week,  about  half  of  which  it.  has  lost.  Other  fluctu- 
ations have  been  relatively  narrow. 

For  daily  volume  of  business  see  page  1112. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  April  19. 


Amer  Teleg  &  Cable 

Batopilas    Mining 

Brunswick  Terminal 

Can  Pac  subs,  2d  paid. 

Chicago  &  Alton 

Chic  Mil  &  ,-;t  Paul  rights 

Chino  Copper  rights 

Colorado  &  Southern 

1st  preferred  

Comstock  Tunnel 

Crex  Carpet 

General  Chemical,  pref__ 

Gen  Chemical  rights 

Green  Bay  &  W  deb  B . . 

Homestake  Mining 

Lake  Shore  &  Mich  Sou. 
N  Y  Chic  &  St  Louis 

2d  preferred 

New  York  Dock,  pref___ 

N  Y  State  Railways 

Peoria  &  Eastern 

Pittsburgh  Steel,  pref.  _ . 

Rutland ,  preferred 

Sears,  Roebuck  &  Co,pf. 
So  Porto  Rico  Sug,  pref_ 
Standard  Milling 

Preferred 

Texas  Pacific  Land  Tr__ 
U  S  Reduction  &  Refg_. 

Virginia  Iron,  C  &  C 

Vulcan  Detinning 

Preferred 

Weyman-Bruton 

Preferred _ 


Sales 
for 

II". .  k 


100 

,900 

150 

300 

200 

,469 

,550 

100 

100 

ohm 

COO 

130 

76 

6 

100 

25 

,210 

110 

100 

,837 

,400 

100 

50 

400 

50 

200 

400 

200 

100 

220 

100 

17.5 

150 

100 


Range  for  Week. 


I.  no  st 


78  Apr 
81%  Apr 
1 0      Apr 

245%  Apr 
22  Apr 
%  Apr 
35c.  Apr 
45  Apr 
75  Apr 
lie.  Apr 
70%  Apr 

106%  Apr 

2%  Apr 

12        \:r 

90       Apr 

495  Apr 
57%  Apr 
89  Apr 
47  Apr 
88%  Apr 
13%  Apr 

102  Apr 
60      Apr 

123  %  Apr 

110      Apr 

2(1', 

59 

89 
2% 

64 

21 

80%  Apr 
200  Apr 
114       Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


Highest. 


78 

Apr 

82%  Apr 

10 

Apr 

246%  Apr 

22 

Apr 

9-16  Apr 

42c. 

Apr 

45 

Apr 

75 

Apr 

15c. 

Apr 

76%  Apr 

106%  Apr 

2%  Apr 

12 

Apr 

96 

Apr 

495 

Apr 

61% 

Apr 

89 

Apr 

47 

Apr 

92%  Apr 

15%  Apr 

102 

Apr 

61^ 

Apr 

124% 

Apr 

110 

Apr 

20  X 

Apr 

60 

Apr 

89 

Apr 

2%  Apr 

65 

Apr 

21 

Apr 

80%  Apr 

200 

Apr 

114 

Apr 

Range  since  Jan.  1. 


Lou\st. 


76 


222% 
17 

% 
30c. 
42 
74'j 

lie. 
70 

106  J* 

2% 
10% 
86% 


Meh 
Meh 
Jan 
Feb 
Jan 
Apr 
Apr 
Meh 
Meh 
Apr 
Apr 
Meh 
Meh 
Feb 
Meh 


Highest. 


78 
82% 
10 
247 

9-16 
50c. 
45 

16c. 
761 

111 

-'■ 
12% 
96 


18  450         Jan  !95 
61% 
90 
50 
92% 
15% 
103 
65 
124% 
110 
21% 
•'I'-i 
90 
2 
90 

27% 
85 
200 
114 


18 

54     - 

Feb 

17 

87 

Jan 

18 

47 

Apr 

IN 

88% 

'  ■  . 

19 

13?* 

Apr 

19 

101 

10 

50 

Jan 

15 

121 

Jan 

18 

110 

Jar 

13 

16% 

Jan 

15 

53 

Jan 

17 

89 

Apr 

17 

1% 

Meh 

13 

54 

Meh 

13 

15 

Jan 

17 

70 

Jar 

15 

170 

Jan 

15 

112 

Meh 

Jan 
Apr 
Apr 
Apr 
Meh 
Apr 
Apr 
Feb 
Jan 
Feb 
Apr 
Feb 
Apr 
Meh 
Apr 
Apr 
Apr 
Jan 
Meh 
Apr 
Apr 
Feb 
Jan 
Feb 
Jan 
Meh 
Meh 
Jan 
Apr 
Jan 
Feb 
Meh 
Apr 
Apr 


Outside  Market. — Interest  in  the  general  run  of  "Curb"  se- 
curities this  week  was  of  small  preportions,  the  meteoric  rise 
in  the  Marconi  Wireless  issues  absorbing  the  attention. 
Within  a  little  over  a  week  the  old  stock  (par  $25)  of  the 
Marconi  Wireless  Teleg.  of  America  has  been  run  up  almost 
300  points  to  around  $345.  The  new  stock  was  reported 
traded  in,  "w.  i.,"  up  from  $7  to  $16.  Unusual  activity  in 
Am.  Writing  Paper  com.  was  accompanied  by  an  improve- 
ment of  a  point  to  3 14,  though  it  closed  to-day  at  3.  British- 
Amer.  Tobacco  sank  from  24  to  22^,  but  recovered  to  23 x/%. 
Intercontinental  Rubber  com.  gained  over  a  point  to  18^; 
and  finished  to-day  at  183^.  Movements  in  Lehigh  Coal 
Sales  were  irregular,  the  stock  from  246,  last  week's  close,  sell- 
ing as  high  as  252,  and  down  to  245.  The  close  to-day  was 
at  248.  Standard  Oil  of  N.  J.  advanced  from  394  to  400, 
reacted  to  389  and  ended  the  week  at  390.  Studebaker  Corp. 
com.  weakened  from  39  to  37 3^  and  recovered  finally  to  38. 
United  Cigar  Mfrs.  com.  lost  a  point  to  58.  United  Cigar 
Stores,  after  a  drop  of  6  points  to  180,  sold  up  to-day  to  187, 
with  the  close  at  185.  Recent  listing  on  the  Exchange  of 
several  of  the  more  active  "curb"  bond  issues  has  curtailed 
business  in  that  department.  Western  Pacific  5s  declined 
from  8834  to  88,  moved  up  to  88^g  and  reacted  to  87J^. 
N.  Y.  City  4}4s  went  down  from  102 K  to  IOI34.  The  forth- 
coming issues  of  434s  appeared  and  sold,  "w.  i.,"  down  from 
10134  to  100J^.  There  was  little  change  in  the  mining  de- 
partment. Greene  Cananea  declined  from  9  to  8%  and  re- 
covered to  93^,  the  close  to-day  being  at  934-  Inspiration 
Cons.  Copper  improved  at  first  from  19%  to  19>§.  but  dropped 
to  \W%- 

Outside  quotations  will  be  found  on  page  1112. 
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STOCKS— HIQHBST    AND    LOWEST    SALE    PRfr 


13. 


L07?S    IO8I4 

103   .  10  I 
1  10  1  1  11 
107      1073S 
*871o    88! 

I 

19        ID 


37 
110 

*1  ,  1 
•143 
♦194 

*2 

*5 

i  55 

♦  I'll 


37 

1  I  IM 
1  !1 

144 

198 

21 

6 

60 

110 


1701-  171 
*5I7  "  560 
...     231; 
I2i: 
*10        LO 

*_",!!-      -II. 

375g    38 
561g     561( 

*!l,l;      -171. 

131       Kill- 
3978     401. 

129      129  ' 
1978    20 
58S4    60 

*12       13 


April  15. 


1071-  108' 
10  :•  ,  I"  ia 
■  142 
L07  - 
-.,  -,     88I4 
sj  1    881; 
251      254 
.     3G5 

I  ;         IQ 

:;  , 

1  I  I3j 

1  !  |l,   1  1  H- 

143       1  '  I 

194      196 

:       21 

61 


/■  Wednesday      Thursday         Friday 

16.        April  17.       April  18.        AprU19. 


*20 
*27 
*02 
15 
•33 


29 
28 
G5 
15 
37 


lGtrs  1653 

158U  1591; 

•135  "  137  ' 

2  Hi     I'll 

•51        56 

1-11      111 

•150     152 

•8612    89 

29Sg    2936 
•6312     66 

42»4     43I4 

*62        66 

*291o     30 

1H34  115 

*13G    1  :g 

*4014     401- 
•47        48 
1121,1  112S4 
•89       92 
6612    66-34 
1205s  12H,v 
12458  1217, 
•IO6I4  1061- 
HOI3   H0l8 
165U  1661- 
901  o    yoi2 
*9678     9714 
283j 
5434    5534 
*2S14     29 
*66        69 
4112    42 
•33       341? 
*75       77  " 
*2518     26 
*5114     5134 
1115g  1123s 
2934    301s 
74        751., 
211-    24SS 
38U    4OI.1 

71S       9 
*15        1G 
34        345a 
*10412  10G 
17114  1721.-;, 

9n8   9iis 

*3334  34 
*60l9  62 
*4612     49 


. 
101 

H',,l 

5 

• 


60 
110 

1,1 

5G0 

24 


1G 
37 


838  884 

2112  2184 

G17S  617g 

*79  81 

•7  8 

23  23 

113S  H78 

5634  5634 


*205 
1U 
5 
8014 
*60 
10012 
6334 
*98 
*9434 
*1321- 
2838 
110 
59 
♦117 
5234 
*96l9 
*220  " 


225 
134 
5 

SUg 

61 
10012 

G418 

99 

9612 
13414 

30ls 
11134 

60 
II8I4 

5234 

230™ 


HOI4     lOl.i 

2II4 

3738     381; 

16        40 
13014  1321., 
411        401; 
129      130" 
2  I        201  - 
5914     GOI4 
13 
28 
28       28 
■■i   3     65 
*14 
*34 
II   |58  166 
15838  IGH4 
*135      133 
2312    231- 
*50        56 
14178  1  E234 
15012  1501- 
•8612    89 
293J    3014 
6434     G43. 
43I3     44% 
*62        66 
*291"    30 
114l5  118 
*136     140 
40        41 
*4614     48 
11  Us  1123 
•90       92 

126"   122™ 
12458  1251; 
•104      106 
+  109      115 
16534 
*90       91 

96       961? 

2734     2934 

551- 

281o     2812 
*67        68U 

4114     4178 

31  34 
•76  77 
*2578    26 

51        51U 

mil  ii3i2 

2912  3014 

74  741, 

241"  24-1, 

3834  391- 

978  1088 

1512  1578 

3512  3512 

M0412  10G 

17012  17312 

91  911.J 

3334  3334 

*60  02 

*4G%  49 


I07"i  1091« 

II     '      ;     1035 

14  l-i,    1  US 
1071g  1077s 

1     8334 



791  ■ 

19        l1" 

1  IOI4  112V, 

■142      1  1  1 1 

■    lo  144 

19  1  ~  197 
21-        2? 
♦51-.         "3; 

;.s "  60 
101l8  lOUt 
17012  171 
547  564 
•22  24 
,  43 
§101* 

37 
551  - 
461 


101- 
211; 

3SI4 

561- 

•liii- 


1081] 

H0338 

103% 

1  il 

Mil, 

-i. 

1073, 

*S734 

s.:-. 

83 

2503. 

:  - 

375 

7914 

80 

•  -1 -•.■■, 

l:i 

!6 

.-- 

IIOI4 

11  m 

1421o 

1-121- 

14312 

-194 

197 

23.| 

612 

- 

*58 

GO 

1011- 

ion. 

1  70 

13H2  133 
4038      105( 
12919  1307a 

1934    20's 


593, 

13 

30 

2S1- 

65 
15i8 

37 


58       9 
2134     22 


6214 
80 
8 
23 
12 


6214 
SO 
9 
2512 
1334 


*5412     58 


*205 

"2 

414 

8012 

6014 

10014 

6358 

•97 

*9434 

l=13212 

2914 

IIII9 

5834 

ni7 
53 

*9612 
*220 


225 
112 

412 

8334 

6014 
IOOI4 

6558 

99 

9612 
1341o 

35lJ 
11734 

6OI4 
H8I4 

53 

2~2~8~  " 


5812 
*1212 

*26  " 

28 

63 

15l8 
*34 
IGH4  16633 
159      I6U4 
*135      137 

2234     23 

4918     491- 
14Ho  143 
15134  1517a 
*8Gl9     ' 

30" 
*6518 

43I4 
*62 

3038 
117 
*136 

4018 
*4G14 


303S 

i:i; 

445s 

66 

3038 
ll'.il. 
139 

4012 

48 


111%  1125s 
i        92 
67        6718 
I2W4 
12  "•- 

1051-  1051- 
:=10S34  116 
-   1673 
*90        91 
*96        961- 
2SU    293. 


+  517 
*22 

4212 
*10 
*2012 

3658 

55 
*  1414 

131 

3  "1 


50  1  " 
24 

103., 
2tf4 

50 

132 

;i:l; 


12912  130 

I'll-      193.1 


5814 
*1212 

■"  2  i 

28 
1 63 

15 
*34 
1G334  1647s 
15834  1593/ 
=135     v.: 

2234     223. 

49  49 
111  142 
15012  15012 


- 

13 
30 
2S 
65 
15 
37 


89 
30 
66 


443S 

66 

2912 


*S612 

29% 

6512 

43I4 
*62 

2912    . 
H7I4  11918 
*137      140 

40        403s 
*40I4     48 
11134  H3I4 
*90        92 
*6G34     6714 
120      12114 
1245s  I25I4 
104      105 
116 
L6378  166 


LO8I4  10s: 

in  .1,  103 

111  Ml 

107U  10S1., 

I       VII, 

827J     B314 
-  2537f 
+305  "  375 
79%     8OI4 
19         191, 
37        37 
11038  11HS 
M  121-  1441" 
1     :      144 
I'll 
338 

170 

23 

II  8 
*10 

36  ■ 

*  141- 

13  n8  132 

§1293, 

1934   2111;: 

5838     ■ 
*1212 
*26 


197 

1,-1, 
591 

171 
564 

2 

10 
22 

56 


*27 

*65 

16 

37 


I  : 
30 

16 

3734 


5618 
261" 

*65 
41 

*32 

♦76 
2518 
5038 


2   I 

68 

411- 

34  " 

77 

257S 

511- 


11212  114 
293.1    3018 


74I4 
24 
37 
95S 

*15 

*34 
!;104l9  106 

1711-  1741S 
9H4     9U4 
34        34 
61        GH2 

*46        49 


743; 

24l8 

391- 

105S 

16 

351- 


834  9 

21  2134 

6234  6234 

*7912  84 

812  858 

24  2534 

13  I3I4 

5634  5G34 


f-205 

1'2 
334 

8214 
6012 

*9978 
05-as 
9812 

*9434 
-13219 

31?s 
114 

5878 
11678 

53 
*9612 


225 

lh 
4 
845S 
6012 

1007? 
667c 
I'M- 
9612 

13414 
353s 

117 
60U 

1167s 
53  if 
98 

222 


*90 
*9618 

2858 

5612 

2712 
*65 
•41 

33 

76 

2512 
*50l4 
II2I4 

2958 

74 

2414 

3778 

10 
•15 
*34 
IO5I4  105l2 
KII4  1727g 

9114     9134 

3334  3334 
*G0l9  6134 
*4612    49 


90 
9G12 
29-% 
571S 
2712 
68 
42 
33 
76 
257S 
51 

11234 
30 
7438 
24I4 
3778 
10 
1614 
"51 


*834       9 

21  2H8 

6134  1  _ ' .  . 

*78  84 
878       87f, 

25  253, 

13  1334 

*54U  5G12 


K205 
II4 
334 

82 
*60 
*9934 
6458 
*9712 
*9434 
*13212 
33 
II5I4 
5S34 
5II8I4 
5134 
*97 
*220 


225 
15f 
334 

8334 

61 
1011- 

C558 

99 

9G12 
13414 

3434 
117 

5978 
IISI4 

5238 

98 
226 


IG4I9  16512 

1593-,    - 

•135      1 

221-     221; 

4838     49 

1413[  142 

*150l2  152 

*8612     ' 

2978 

65 

43 
*62 

291» 
119 
*136 

4018 
*46'4 


301.) 
65 

44I4 

CO 

291- 
120 
13  - 

401; 
48 


LOS  M 

10 

:  I  1(11-  1413, 

107  1071' 

I     891 
*827g     83if 

2511-  2,72:i 
!63      375 
7812     791- 
1834    19 
ll2    361. 

1101.,,    1103, 
"  ■    1  1  H- 
H43      144 
194 
35g 
914 
*58 


198 
35g 

10 

(in 


10H2  10112 


170 
*547 
*22 
*40 
*10 
*2014 

3658 

56 


170 
564 

231  j 

421- 

101 7, 

2U- 

37 

56 

4  03, 


13  Hg  1313s 
3978    3978 

I  '      ,  130 
1834     1934 


5814 
13 
.in 
28 
65 
151 
38 
165 


30 

63' 

4312 

6G 

293a 


11212  11338 
*90        92 

I25I4  1255j 

1041-  1051- 
10914 
1645s   ' 


=90 
9G12 
287g 
5634 

271- 
6738 
4U2 
321- 

•76 
2534 

*50l2 


91 

961d 

2978 

5Sl4 

271- 

673f 

411- 

33 

761- 

26 

51 


293g 
7334 
2414 
37l2 
978 
*15lg 
3412 


29' 

741S 

241.1 

3814 

101- 

155g 

347t, 


5734 
*1212 
*26 
*271g 
•62 

1512 
*36 
164 

1  1593. 
*135  137 
*22U  23 
*48  "  50 
14112  142 
*150l2  151 
*8Gl2  89 
*29S8 
a6378 

4314 
*G2 

293g 
1185s  1195f 
137      137 

39-38    3934 
*4614     48 
11212  II3I4 
*88       92 
*6614    67 
12034  I2H4 
1243.1  125 
*104      105 
*10914  II6I4 
104      1655; 

9078 
*9612 

2858 

5612 

27 
*66 

4034 

3319 

7614 
*2512 

51 


33.250 
1 ,225 
2,70 

ll'.'l:)- 

: 
39,77.1 

I II 

3,7! 
77a 

22,450 
375 

si  11 


STOCKS 

NEW    VOilK    STOCK 

EXCHANGE 


3,500 

4,   11." 


,'ion 

Si  II : 


300 

1,700 

75 

20 

78,250 

7,980 

200 

17,310 

5,900 

1,650 

11,700 

14,900 


400 


800 

200 

24,450 

57,600 


Railroads 

Atoh  Topck-i  &  Santa  Ft 
Do     pref 

Atlantic  Coast  Line  UK. 

paltlmorc  &  Ohio 

»>      Do     pref 

Brooklyn  Hapld  Transit. 

/  lanadlan    Pacific 

*  'entral  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chic  dt  West  trust  ctls_ 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul .. 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L... 
Do    pref 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlac 
Do    pref 


1  ange  si  •;•  t.  Januiry    I 
0  1  bisis    ••   100  sti'in  lor. 


Lo:rcs!. 


E 


^rle 


907S 

97 

291 

5678 

27 

68 

4H4 

34 

7614 

2534 

5114 


11238  1127j 


10014  IO6I4 
17114  1731g 
*91  OH- 
3334  34 
6134  61-3, 
*4612    49 


*21 

62 

*78 

85g 


878 

22 

635f 

84 


2514  25~lS 
1338  1384 
56        57 


521712 
1% 
312 
8278 
*60 
*9978 
6512 
98 
*9434 
*13212 
3314 
1151- 
5978 
§118 

5212 
*9612 
*220 


2171- 

13g 
334 

841S 

61 
10H2 

6638 

9814 

96 
13414 

3414 
116 

6OI4 
1181S 

53I4 

98 
226 


7-J34 

24 

371g 
*10 
*15 
*34 


24 

3712 

105g 

1534 

35l2 


*10514  1063.5 
17Hg  1721s 
*9H4  9134 
341- 
*6012  6134 
*4612    4812 


S7g 
§21 
62 
*75 

834 
•25 


8's 
21 
G2 
84 

83j 
26 


I3I4     1314 
5612    5612 


1-205 

1'8 

312 

825S 

*6012 

101 

65U 

*9"12 

*9434 

H3212 

3278 

1153g 

59 

117 

5238 
*97 
§222 


33.1 

8338 

61 
101 

66I4 

9S1- 

9G12 
13414 

3378 
1161 

6014 
117 

5278 

98 
222 


700 

810 

3,713 

414 


2,500 

500 

26,300 


1,100 
111,909 

200 
2,100 


26,370 


400 

35,550 

15.513 

1,900 

200 

395,800 

400 

700 

46,400 

1,759 

900 

220 

2,735 

900 

400 

1,425 

1,650 

1S.450 

10,500 

4,200 

1,100 

9,000 

0,998 

300 

1,000 

500 

214,200 

1,400 

520 

400 


',,0111, 
4,650 
4,100 

100 
3,700 
4,725 
4,100 

800 

20 

5,264 

2,957 

U6.900 

200 

500 

39,315 

550 


242,690 

34,720 

13,800 

320 

3,450 


125 


Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties. 

Jllinols    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Iowa  Central 

Do  Dref erred 

Kansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western. 
Do  preferred 

Lehiifa  Valley 

Louisville    &   Nashville. 

Manhattan    Elevated. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  I'  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Hys  of  Mex  1st  pref 
Do  2d  preferred 

N  Y  Central  <fc  Hudson.. 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk  Southern. 
Norfolk  &  Western 

Do  adjustment    pref.. 
Nor  Ohio  Trao  &  Light.. 

Northern    Pacific 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 

Do     preferred 

Reading; 
1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran.. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  .        do 

rj,exas   &  Pacific 

-5-  hird  Ave  New 

Toledo  Railways  &  Lt   .. 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Translt.. 

Union  Pacific 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virsinia  Ky  &  Power, 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

industriai&/Vlisceilaneous 

Adams   Express 
llis-Chatmers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry_. 

Do     pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil.. 

Do    pref 

American   Express 


i-i  1.  1  eh  i 
hil-  .I.-.u  2 
1  .  11  Jan  10 
i-inii.i  1  el)  1 
88  i''<':>  20 
711  '■•  Jan    2 

.lell    4 

305    Jan    ! 

6M4  Feb  1 
I,  :-.  .Ian  2s 

35  Jan  31 
zioiii-  Feb    5 

1  1      Apr  17 
zl4W4  Men   1 
191     Feb  29 
lis  Feb  1G 
4     Men  21 
5412Mch28 
S957g  Feb  24 
167     Jan  10 
540     Jan  1G 
19"'8  Jan 
40    Men  1 
81 9  Men 
16     Men 
30I4  Jan  1 
5018  Feb 
40     Feb 
126    Jan  1 

36  Jan  3 
12514  MchlS 

1G38  Jan  o 
5338  Jan  3 
1019  Feb    8 

24  Men  15 

25  Feb  y 
62  Feb  1 
lll2  Jan  26 
30     Jan    8 

1557g  Feb  5 
14978  Feb  1 
135  Jan  2 
21  Men  14 
§40  Feb  20 
129  Feb  3 
147I4  Feb  1 
§87i2Jan  12 


llti/fiesl. 


2Gl2  Feb 
61  "  Feb  29 
3858  Feb  24 
64l8  Men  30 
Apr 


106i4  Jan    9 

136    Feb    1 

3578  Men   7 

46l8  Feb  29 

U0734Feb    1 

90i2  Jan    4 

56     Men  11 

1153.s  Jan  15 

122l2  Jan    9 

98i2  Jan    2 

108i2  Jan    2 

148ig  Jan  11 

89i4  Men  5 

94     Jan  11 

2234  Feb  26 

48    Jan    3 

23    Jan    5 

65     Jan  19 

38l2  Feb    5 

2934  Jan  22 

68i2  Jan  17 

25i8  Apr  16 

5038  Apr  16 

10519  Feb    1 

2Gl2  Jan  31 

68i4  Feb    3 

20i2  Jan    3 

37     Feb  1G 

3  Jail  16 
1234  Mch  4 
31     Apr 

104l2  Jan 
160  Feb 
91  Mch 
3034  Jan 
58  Jan 
41  Jan 
87  Jan 
6  Jan 
167s  Jan 
5534  Jan 
75     Jan 

4  Jan  10 
1 1     Jan    3 

0  Jan  1'.) 
48    Feb    6 


1 
5 
1 

5 
2 
4 
20 
4 
2 
9 


J191 
I9 
3I4 

60 

581" 
IOOI4 

53 

97 

911- 
130 

III4 

9938 

49 
115 

4512 

95 
200 


Mch  15 
Mch  2  6 
Mch25 
Feb  1 
Feb  27 
Apr  15 
Feb  20 
Apr  3 
Jan  2 
Jan  2 
Feb  1 
Feb  1 
Feb  5 
Feb  14 
Jan  19 
Jan  19 
Feb    2 


110      Vpi 
Feb  1 

1  ■  ■  Apr  '. 
I09'.1 

91     Jan  2 

'  I  -.  Meh20 

254       -  pr  1- 

380     Feb    7 

.   \pr  1 1 

.    I  ■   V;ir    8 

\  1  -  .■ 

112  ;  Apr    6 

146     Jan     2 

1443.,  Am-    fi 

198     Mch  2 

3's  Apr  1 8 

10'4  Apr  18 

GO    Jan    2 

101 19  Apr  17 

17oi2  Feb    6 

569     Jan  29 

24     MclrJ 

401.1  Jan  24 

IU9  Mch 2'.: 

213,  Mch30 

39ig  Apr  11 

577-  Apr  11 

48     April 

1353)  Apr    9 

4478  Jan    2 

14  U8  Jan  23 

2Ug  Men 27 

62     Mch  26 

15  Jan    4 

30  Jan  4 
2914Mch25 
G558  Mcll  25 

16  Apr  IS 
3734  Apr  IS 

18534  Jan  15 

163     Apr    9 

13834Mchl3 

2712  Jan  23 

§57     Jan  15 

143     Apr  16 

152     MchlS 

§8878  Jan  17 

3158Mch29 

68     Apr  17 

4734  Mcll  27 

71     Jan    4 

367g  Jan  20 

120     Apr  18 

1421.1  Apr     1 

4138  Apr  12 

5212  Jan  24 

IIH4  Apr    3 

92     Feb  17 

67ls  Apr  16 

12558Apr    6 

126     Apr    8 

108     Apr    2 

117     Feb  20 

16314  Apr  11 

92     Jan  17 

9834  Jan  20 

30i2Apr    8 

593g  Apr    9 

29l2Mch26 

69l2  Jan  23 

4334  Apr  11 

3458  Apr    2 

77l8  Apr    8 

27i2Apr    4 

521 9  Apr    4 

115i2  Apr 

31  lg  Apr 
76t2Mch28 
20l4  Apr  2 
493.t  Jan  9 
1058  Apr  16 
163g  Mch  27 
36     Apr    8 

lOGUFeb  17 

1755g  Apr    9 

935g  Feb  27 

37l4  Feb  14 

6512  Feb  14 

50     Apr    2 

88i2  Feb  15 

91g  Apr  10 

2278  Apr    9 

6414  Mch  25 

81     Apr    6 

914  Mch  13 

2578  Apr  IS 

14     MchlS 

5/i2Apr    S 


9 


321719 
3 
8 
8458 
6338 
10414 
G078 
1007g 
9614 
138 
3538 
11734 
6138 
118 
5512 
9914 
§225 


Apr  18 
Mch  30 
Jan  2 
Apr  16 
Mch  22 
Mch  20 
Apr  16 
Jan  10 
Mchl5 
Jan  22 
Apr  16 
Apr  15 
Apr  9 
Mch  18 
Apr  4 
Feb  13 
Apr  11 


lianic   1ot   1'rciious 

y-n  mil, 


Luwt  s  , 


"i  Sep 
1003.,  Jan 
117    Jan 

131-  Sep 

aii-  An.. 

72      Sep 

1955g  Jan 

209      Alls 

B838  Sep 

1/     Sep 

2  Dei 

10534  Oct 

111     Sep 

138i8  Sep 

191      Nov 

IV  Sep 

H;  Sep 

4Si8  Sep 

9414  Jly 

159i2  Sep 

505     Sep 

17-\s  Dec 

363j  Dec 

9  "  Nov 

171g  Dec 

27 14  Jan 

45-3s  Jan 

35     Jan 

119     Sep 

33."i  Dec 

132     Jan 

13l8Sep 

3J34  Sep 

15     May 

23     Apr 

25i4  Sep 

6H9  Sep 

10  "  Sep 

25     Sep 

151     Sep 

13  01- Sep 

13H4  Sep 

2U2  Apr 

35     Mch 

rl24»4  Sep 

146     Nov 

8712  J'ly 

27     Sep 

G234  Sep 

33l4  Sep 

60      Aug 

2578  Aug 

l997s  Sep 

12G78  Sep 

3734  Sep 

4514  Oct 

9934  Sep 

853,  Apr 

3919  Jan 

H034  Sep 

H834  Sep 

90i8  Sep 

10218  Sep 

134     Sep 

•S3     Mch 

90l2  Sep 

223,  Sep 

4334  Dec 

23     Dec 

59     Sep 

3 1     Sep 

'A     Jan 

5934  Jan 


11  iviicsi 


104i2 
243, 
GII4 
1978 
31 

4 
12 
347S 
104 
15312 
89 
2SI2 
52 
37 
77 

534 
HI4 
4878 
75 

2l2 

7 

3 
43 

§198 
l's 
G58 
4434 
4434 
9912 
3914 
9212 
87 
12212 
878 
77 
423S 
113 
4158 
92 
201 


Sep 

.Sep 

Jan 

Dec 

Nov 

Nov 

Dec 

Dec 

Sep 

Sep 

Sep 

Sep 

Sep 

.Sep 

Sep 

Dec 

Dec 

Apr 

Jan 

Sep 

Sep 

Aug 

Sep 

Nov 

Dec 

Dec 

Sep 

Sep 

Oct 

Jan 

Jan 

Sep 

Oct 

Jan 

Jan 

Sep 

Oct 

Nov 

Nov 

Sep 


1  le*i  J  'ne 
in.  1  -  J'ne 
13  ll)  Nov 
II,  >:.  J'ly 
ul  Jan 
Si''n  J'ly 
247      J 'IV 

320     Deo 

8u34  Feb 

251.1  j'n« 

491.1  Feb 

13319  Feb 

155U  Feb 

150!-  j'ne 

J209    Jan 

338  Feb 

71.1  Feb 

66     Jan 

98     Feb 

17478  J'nu 

570     Nov 

35     Feb 

74     Feb 

1558  Mch 

30i8  Mch 

^8-'8  J'ly 

6U4  J'ly 

4934  J'ly 

140     J'ne 

6j3.i  Feb 

147      J'lv 

203g  Feb 

563s  J'ly 

22     Sep 

42     Sep 

3738  J'ne 

6U34  J'no 

17     Nov 

40    Jan 

1S678  Dec 

16034  Nov 

142l2  Jan 

42l2  Sep 

68'-2  Sep 

15214  Mch 

180     Mch 

9012  Mch 

bSig  J'no 

70     Oct 

63     Feb 

723g  Jan 

3838  Feb 

11519  Feb 

15H8  Fob 

4678  J'ly 

60     Mch 

HII4NOV 

UH4  J'ne 

5534  Nov 

1377,  J'na 

130i8  Feb 

100  Jan 
112  Feb 
1G178  j'no 

92     J'ly 

101  May 
3438  j'ne 
6838  J'ne 
27  Oct 
09I4  J'ly 
49i2  J'ly 
34  Feb 
72     J'ne 


12U38 
333S 
75I4 
3014 
41 

31- 
243., 
537s 

111 

19238 
96 
49 
7614 
45 

§83 
1838 
403g 
60 
88I4 
Gl4 
175g 

O 

72l8 

§245 
934 

34 

715g 
6312 

105 
5934 

101 
97 

138 
1219 
9318 
58l4 

120 
623S 

10512 
§255 


J'ne 
J'ly 
J'ly 
Feb 
Dec 
Jan 
Feb 
Jan 
Feb 
J'ly 
J'ly 
Feb 
Mch 
Apr 
Apr 
Feb 
Feb 
J'ly 
J'ly 
Feb 
Feb 
Feb 
May 

Apr 

Mai" 

Feb 

J'ne 

Dec 

Dec 

Oct 

Oct 

Feb 

Feb 

May 

Dec 

J'ly 

May 

Feb 

Feb 

Jan 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS, 


Banks 

New  York 

Aetna 

America  H__ 
Amer  Fxch. 
Battery  Pk. 

BoweryU 

Bronx  Uorol, 
Broax  Nat 
Bryant  Pk  \ 
Butch  &  Dr 
Century  K__ 
Chase 


Bid 

Ask 

190 

612 

2421- 

2471" 

125 

130 

400 

300 

175 

180 

150 

155 

130 

140 

230 

635 



Banks 

Chr.t&PhenU 
Chelsea  Exl; 
Chemical  .. 
Citizens'  Cti 

•Jlty 

Coal  &  Iron 
Colonial  1|__ 
Columbia  1J. 
Commerce  . 
Corn  Ex  T)_. 
Fast  River. 
Fidelity  1|__ 


Bid 

Ask 

185 

190 

195 

200 

440 

17712 

1435 

1445 

155 

160 

425 

335 

350 

1200 

f201 

309 

312 

105 

115 

165 

175 

Banks 

Fifth  A  veH- 

filth    

Klrst  

Fourth 

Gallatin 

Uarfield 

Germ-Am  H 
Gerra'n  Ex1] 
Germaiila  1|. 

Gotham 

Greenwich  H 
Hanover 


BU 

Ask 

4500 

4750 

300 

325 

1000 

t20034 



350 

275 

290 

140 

425 

440 

525 

540 

155 

165 

250 

*650 



Banks 

Harrima'i .. 
imp  &  Trad 
(rvlng  N  Ex 

Liberty 

Lincoln 

\fanhattan1l 
Mark't&Ful 
vlech&Met's 
Mercantile  . 
\lerch  Exch 
Merchants'. 


Bid 

Ask 

290 

567 

575 

230 

235 

595 

605 

380 

400 

335 

250 

260 

262 

265 

175 

16212 

1671- 

186 

190 

Banks 

.Metropolis  1; 
-Metropol  'nil 
Mt  MorrisH- 

Mutual  11 

.Nassau 

New  Ncth.1, 
NewYorkCo 
New    York. 

Pacific^ 

Park 

People's  H- 


Bid 

Ask 

375 

400 

195 

200 

250 

260 

288 

2921 

300 

210 

220 

875 

335 

258 

2~6"5 

36712 

3721« 

240 

250 

Banks 

Bid 

Prod  Exch  % 

1681 9 

Reserve  ... 

90 

Seaboard  .. 

415 

-.econd 

375 

Security  U_. 



Micrman 

135 

State  H  

250 

'.'3d  Wardn. 

175 

Union   Exc. 

165 

Wash  H'ts  I 
West  Side  Tl 

275 

Vorkville  fl. 

6LK)    > 

Ask 
17212 

4"ob"" 
145 

2Y5"" 

1Y0" 

6"50"" 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.     1  Ex-rlgbts.     §  Less  than  100  shares.     II  State  banks,     a  Ex-dlvldend  and  rights,     b  New  stock, 
Sals  at  Stock  Exchange  or  at  auction  thl3  week.     /»  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,     x  Ex-dlvldend.     J  Full  paid. 
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[Vol.  lxxxxiv 


STOCKS— HIGHEST    AND    LOWEST    SALE    FR1CES. 


Saturday 
April  13 


*41o 
♦24  " 
23 
14% 
37% 

4134 
•108 

♦12 

*56 

•86 
83% 
*107 
*133 
*106 
*100 

34Zs 
127^ 
*121 


26 
23 
1414 
3712 
42 
109 
14 
58 
8S 
841 

W7ia 

134  ^ 
108 

34% 

1273s 
123 


145%  1451 
26112  263% 


105 
107 
102 

291  •> 

S07g 

31 

4214 
114 


105 

♦  106 
i02 
*2S14 

907S 

31 

42 
114 
1061,i  10G38 

34%     35 
*62        fi234 

♦  1421.  114 
*32lo    34 

25  " 

92 

281- 

28" 
1431 

14% 

82 

32% 
♦14 
*43 


25% 
92 
2834 
287(1 
14312 
15 
8214 
32% 
20 
4514 


Monday 
April  15 


G 
25 

2312 
1512 
39% 
43% 


•4% 

24U 

2234 

14 

38 

40U 
10S58  lOS^s 
♦42        14 

57%     58 
*S6%     87l4 

S35S    S614 
107%  1075, 
*133lo  138 
*107  "  108 


*101 

35 

125 

*12o 


16914  16978 
3612    361 


7S12 

11G 
♦ 

•6 

,24 
*13 
•55 

30"-! 

♦831 2 

♦  106?" 

191  " 

1097, 

87 

*69 

*69 

*109l - 

257, 


81 

4% 
116 
12014 
6% 

24 

1312 

57 

3034 

8412 
107 
192 
1097s 

87 

70 

70 
110 

26 


514S%  14834 
129 
17 
95 
573, 
1093. 
19% 
57 
823, 
3314 
47S8 


*12 
*16 
*91 

5733 
•108 
19% 
•54 

817a 

•321  ■> 

47% 

10814  1081* 

108      108 

20%     2038 

83        83 

J188U  -18819 

•109%,11034 

3412    35 
•10019  102U 
•100U  111 
•160      161 
*6         7 
*5%       6% 
3312    331 
♦9914  101 
1878     191, 
2312    231 
76        77 
168%  1587s 
4712     48 
406g 
or, 


103 
35 
12734 
123 
144%  14514 
262lg  263 
10419  105 
10534  107 
10178  10218 
•28%    29 
9058    905s 
3114    351g 
41        4312 
115     116 
*10614  1061 
35%     363? 
63 
♦  142 
34 
2412 
92 
2812 
27I4 
14312 
1419 
8238 
32 


Tuesday       Wednesday      Thursday         Friday 
April  16         April  17         April  18.        April  19. 


•4 

♦24 

23 


5 

25t 
231. 


*14 
*43 
169 

3519 
•75% 
414 
11534  II7I4 
12034  121-% 
512       6 

20       2318 


63 

144 
34 
26l» 
9234 
291 
295, 

144% 
16 
825, 
3234. 
18 
4534 

171 
3534 
7734 


1312 
55  ' 
3H4 

8412 
106% 
19212 


57 
8418 
33 
48 


145g 

15 

3712 

3S34 

4234 

44 

*10S% 

109 

§1334 

133., 

68% 

6S1S 

*S634 

87% 

8412 

863, 

10734  10734 

*133%  136 

*107 

108 

♦  101 

1021 9 

341, 

3514 

1271" 

1281" 

*120 

123 

145 

1453, 

2501" 

258 

10412 

1041o 

*10578 

107 

10158  1023s 

*2S14 

29 

*90 

91 

3414 

35% 

4214 

433,, 

ms 

118 

10819 

1065^ 

36 

36% 

6214 

6-Hr 

"142% 

144 

♦32% 

34 

2478 
9214 
2834 
2914 


26 
9219 

293j 
307, 


•4I4 

•24l4 
2314 
1412 
3734 
4234 
108U 
♦12% 
5838 
*8614 
S414 
*107 
133 
♦106 
181 
*34 
♦126 
121 


5 

251 

2414 

1514 

3S12 

43 

109 
131 
5S34 
8714 
8519 

108 

13334 

10S 

101 
351 

128 

121 


14558  1457s 
♦255      265 
♦  104      1051-> 
*105l9  107  " 
10158  10178 
2812    2834 
*90 
3419 
4234 
117 
106 
3512 
621o 
♦142%  144 
♦'32U    34 
2478 
9214 


91 

35 

4334 
117 
1063, 

3712 

6412 


*4 

5 

2434 

2434 

231s 

24 14 

15's 

163., 

39 

401- 

43 

437, 

*10812 

108% 

1234 
585s 
87 
8434 
10734 
♦130 
*106 
*100 

31% 

*126 

*121 

14578  146 

255      264 


1314 

59 

8714 

86 
1073, 
135 
108 
102 

3414 
12812 
123 


14334  1443., 

15%     157S 


•  101 

•  110 

*9 

•  55 

•109 


405g 

96 

10234 

111% 

10 

60 
101% 


•10'.!,  105% 


1 
551" 
*96 
*32 
*98 
-7734 

5612 
115 
*79l£ 

6912 
1123,  112% 
•   6214     63 

5,2%     521 2 
1HS%  11812 
•143      147 

82        82.38 
•75        76 
•  118      122% 


171? 

5414 
100, 

3412 
101 

7734 

57 
115 
18,0 

701 2 


12% 
*54 

30 
*83 
1061 
190 

10978  1097g 
*85       8712. 

6912    697« 
*69        72 
*10912  110 

2534     26% 
14814  151 
♦  127      129 

1612     16% 
•90        95 

5712     581g 
10834  10834 

1958     1978 
•50 

8214 

3212 

4712 
10814  108% 
108      108 

1978    2218 

8278     875g 
189%  190 
10t)78  1Q978 

34        3,514 

102      10212 

11012  11012 

161      161 

6%       712 

7  7 

33?8    84 
♦99%  101 

19        1912 

23        2438 

76!2    7812 
1583g  16312 

491 2     50 

4078     4H2 

96        9614 

10219  102% 

11H4  IIH4 

9°8       934 

♦57        62 

5100%  10038 

5-10534  10534 

17        1712 

64        74 
*9G      100 


58219 
3238 
*14 
*J3 
170 
36 
*7512 
414 
116 
*121 
414 
2014 
13 
54 
2812 
83 
♦106%  107 
190      192 
10912  10934 
*85        8712 
*69        70 
70       70 
♦  109%  110 
26       261g 
15019  15034 
♦127 
1612 
*90 
5712 
*108 


821 

323g 

18 

46 
172 

36 

7712 

43, 

11734 

121 34 

51s 
211g 
1312 
54 
301? 
8334 


2919 


26 

92I4 
29% 
3014 


14312  14334 
15%     15% 


*32 

*98 

77 

X55 


3412 
102 

7714 
563, 


♦  1121.9  11412 

*773j    7819) 

6912    71% 

11238  113% 

6178     633s 

5"238     53 

♦118%  12112 

*144  "  147 
8'2l4     8234 
75        75 

*120      12219 


129 

1612 

95 

58 
109 

197g 

56 

84 

3314 

4734 


1934 
*54 

83 

32 

47?4 
108%  IO8I4 
108      108 

21        22 

86%     87% 

185      18912' 

*10934  IIOI4 

34        3,4 
*102      103 
*10912  110% 
161      161 

•7  7%, 

7,         7 

32l8    3378 
♦99%  102 

19%     20 


24 
79 
165 
49 
42 
97 


2318 

777g 
163 
♦  47 

41 

9634 
IOII9  102 

♦  111  "  112 
934 

♦55 

♦  100U  101 
10512  10512 

,175g     175g 

511 
*96 
*31 
♦08 

77 

5414 
*112l4  114 

7S78    79 

6978     7178 
II2I4  113 

62'5s     6418 

51%     53 
*11838  120 

♦  144%  147 
8212     8234 

•75        76 
♦.120%  12212 


978 
60 


51% 
100 

3  4 
102 

77 

56 


8234 

33 

18 

46 
17034 

3614 

-75 

43g 
II8I4 
121 
5% 

2H2 

14 

56 

2914 

84 


150 

129 
16 
94 
57% 

109 
20 
5514 
8334 
3234 
4814 


8218 
*32 
*14 
♦43 
170 
*35 
75 
414 
116 
121 

4% 
2Q14 
1234 
55 
29 
*8212 

IO6I4  10612 
190   '  191 
109%  1093., 
8514     8514 
6934     6934 
*69        70 
♦  1091 9  110 

2578     261g 
*146 
*127 
16 
594 
57I4 
+108 
1334 
S0I4 
83 
3212 
4712 
*10814  10834 
107      i07l9 
2138     217g 
86       86 
*182      190 
*10934  HOlg 
34       34I4 
*10212  103 
*109l2  111 
:16014  161 
7  7 

614       634 
325g    33 
*99l9  10JL. 
I9I4     20 
23' 
7778 
163 
*47 
4034 
9534 
101 
1111_ 
934 
*65 
1001. 
■105l«  1055g 

i738   m8 

5434    55 
*96      100 
*31        34 
10078  1007g 
7714     7712 
5434    55 
*11212  114 
*7734     781^ 
6934  ■  71 
11219  1125g 
6312     6412 
49        5138 
1483s  1183g 
*14414  147 
82        8234 
75.       7514 
*12014J221-. 


*104 
*105 

102 

*28 
91 

3434 
43 

*11712 

*106 
37% 
6434 

+  14219 
*3212 
261S 
9278 
2918 
3014 


105 

107 

102 
29 
91 
351g 
435g 

120 

1065g 
385, 
667g 

144 
34 
27 
9312 
2934 
3078 


143S4  144 
15U     L61g 


83 
32 
18 
46 
17012 
351^ 
741-> 
43g 


831g 
3212 
18 
46 
17034 
3512 
75 
43g 


5 
2514 
24 

165g 

40 

433g 


*414 
*24 
*2318 

1578 

3919 

43I4 
10S12  109 

1212     121 
250        5634 
*8714     88 

8414    8514 
*107l2  108 
118      135 


*106 
*100 
35 
*126 
*120 


108 
102 

35I4 
12S12 
123 


14578  1467g 
258      258 


1041, 
*106 

102 

*2814 

*90l9 
3412 
42I4 

122 


1041" 

10S 

1023s 

2912 

92 

35 

4234 
123 


1061g  1065g 


11734  11812 
121      121 


518 
2112 
141g 
5634 
2912 
83 
IO6I9 
192  " 


23!4 

785g 
16312 

49 

417g 

96 
101 
1111" 
97g 

60 
101 


94 

5734 
109 
1978 
57 
SI 
33 
4819 


47s 

2OI4 

1378 

5578 

29 

583 

*100 

*185 

*10914  110 

85        85 

*69        70 

70        79 

*10912  110 

2578    26 

150      150 

*12714  129 

I6I4     I6I4 

*90 

571 

*108 

1934 

*53 

8314 
•32 
48 

10858  10858 
10634  107 
2158     2178 
8612    87 
*1S212  -1891" 
10978  1097s 
3412    35 
*102lJ  103 

110     IIOI4 
*16012  16U4 
634       634 
•5  678 

34        3414 
*9934  102 
19S8    20 
231 9     2334 
7838     783-4 
16234  16312 
48        48 
41        4H4 
96       96 
*100      102 
*110      IIII9 
10        10li 
5934    60 
* 100%  101 
*10518  1055g 
*17        18 
*5412     57 
*96      100 
3434    3434 
101      102 
7712     7734 
55       5512 
1123g  11238 
*78        79 
7034     72 
11234  11234 
6378     643., 
4934     5034 
*118      119 
I44I4  147 
8258    825S 
75        7S14 
*117      12212 


38 

66% 
*142l9  144 
*3234     34 

263g 

933g 

2914 

3012 
14312 

1538 

83 

3238 

*14l9 

*44lJ 

*170 

3512 

7414 

414 


42 
7414 


7 

297S 

3012 
14334 

1519 

83 

3238 

20 

48 
171 

3512 

7419 


117 

117 

*115 

122 

434 

47g 

1958 

2OI4 

1378 

14 

*56 

57 

3014 

3014 

*81 

83 

*106 

IO6I9 

*185 

192 

110 

110 

*84 

8719 

*6914 

70 

*69 

70 

*10834  10934 

2534 

257g 

*149 

15014 

*12714 

129 

*16 

171? 

♦  90 

94 

57 

57 

♦108 

109 

1934 

1934 

♦54 

66 

8334 

8334 

♦3112 

321? 

48 

493g 

10858  1085s 

♦106 

107 

2II4 

2178 

86 

87  V8 

*18212 

1X9 

*10934  11014 

35 

35 

103 

103 

♦  10912  11012 

♦  I6OI9 

I6H4 

612 

ei? 

•6 

m 

3-312 

333,, 

*9934 

101 

1912 

l»y« 

2312 

24 

7858 

785, 

16338 

16334 

♦47 

49 

*4012 

411? 

♦  94 

»634 

10H2 

1011? 

♦110 

11U? 

1012 

lOVg 

♦58 

60 

5ion8  ion8 

♦10514  1055s 

1734 

IS 

«J 

66I4 

♦96 

100 

♦32 

341? 

*99 

102 

I7614 

761.4 

555S 

55h, 

♦11112  113i2 

*76l2 

781 9 

7014 

'713g 

1123, 

11212 

6312 

64 

4918 

497g 

♦  118 

120 

♦14414 

147 

8212 

-86 

75 

75 

♦117 

1221-. 

Sales  o) 
the 

Week 
Shares 


400 

4,400 

20,500 

9,050 

6,700 

100 

650 
2,627 

300 

56,800 

1,100 

300 


100 
1.600 
2,450 

100 

11,100 

1,200 

900 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


6,164 

200 

400 

11,350 

14,900 

1,100 

700 

41,800 

35,960 


100 

18,060 

2,400 

29,000 

19,000 

6,700 

14.900 

1,860 

1,700 

100 

100 

5,975 

1,010 

600 

3.850 

9,300 

450 

13,600 

18,650 

6,500 

2,000 

6,500 

440 

1,030 

1,766 

1,585 

3O0 

400 

200 


3,870 
2,750 

"'700 

25 

5;500 

100 

5,734 

100 

8,300 

1,900 

3,775 

1.645 

1,000 

14,065 

11,290 

1,250 

200 

2,150 

700 

300 

750 

1,525 

1,000 

2,100 


17,500 
5,450 
4,425 
5,800 

550 
3.700 

900 
1,540 

200 
9.985 

250 
70 

110 
1,066 
1,052 


100 

800 

1,700 

10,450 

450 

400 

598.650 

5,360 

69;250 

13.100. 

300 


13,950 
1,800 


Industrial  and  Misc. (Con) 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities 
American  Linseed 

Do    pret 

American  Locomotive" 

Do    pref 

American  Malt  Corp 

Do    pref... 
Amer  Smelters  Sec  pref  B 
Amer  Smelting*  Kenning 

Do    pref 

American  Snuff 

Do     pref .!""" 

Do      pref,  new. 
Amer  Steel  Eound  (new) 
American  Sugar  Refining 

Do    pref 

American  Telepii  &  Teles 
American  Tobacco 

Do     pref 

Do     pref  certfs  of  dejT 

lJref erred,   new 

American  Woolcu 

Do    pref 

Amer  Writing  Paper,  prl. 
aAnacondaCopper  ParJ25 
Assets  Realization 

Baldwin  Locomotive,"  pf 
ethlehem  Steel 

Do  pre! 
Brooklyn  Union  Gas 

Butterick  Co 

i  lentral   Leather 

vv     Do  pref 

rfOhlno  Copper Par  55 

Colorado  Fuel  <fc  Iron 
Consolidated  Gas  fN  Yj 
Corn  Products  Refining 

Do    pref 

Distillers'  Securities  Corp 
Feder.il  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  te    ctfs.. 

Do    pref  vot  tr  ctfs.. 
(JGoidfleld  Con  M  Par  510 
I  nt  Harvester  stk  tr  efts 
i-     Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper.. 

Do    pref 

Internat  Steam  Pump 

Dp    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

-Ylackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

dMiainl  Copper Par  55 

National  Biscuit 
Do    prof 

Nat  Enamerg  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall 
acJflo  Telep  &  Teleg.. 
People's  G  L  &  O  (Chic) . 
Philadelphia  Co  (Pitts).. 

Pittsburgh  Coal  Co. 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  prei 

Pub  Service  Corp  of  N  J. 

Pullraan  Company 

Quicksilver  Mining 

Do     pref 

Railway  Steel  Spring 
Do  pref 

d-Ray  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref- 

Sears,  Roebuck  &  Co 

Sloss-Sneffleld  Steel  &  Ir. 
d'fennessee  Copp.Par  $25 
Texas  Company  (The) 

Underwosd  Typewriter. 
Do  pref 

Union  Bag  &  Paper 

Do      pref 

United  Dry  Goods 

Do     pref 

U  S.  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 

U  S  Industrial  Alcohol.. 

Do      pref.. 

U  S  Realty  &  Improv't.. 
United  States  Rubber... 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pref 


Wells  Fargo  A  Co...,. 
estern  Union  Teleg.. 
WesUngh'seEI&Mfg  assen 
Do  1st  pref 


Range  since  January  1. 
On  basis  0/  100-share  lois. 


Lowest 


3 

20 

18 

9 

30 


Feb  19 

Feb  26 

Jan    2 

Mch   6 

Feb  20 

3134  Feb  27 

103    Jan  10 

434  Jan  10 

42     Jan    0 

86     Mch  22 

677,  Feb    1 


Highest. 


1()238  Jan    2 

123 

Mch   0 

1021; 

Jan  16 

99 

Feb    9 

26 

Jan  14) 

1I434  Jan  12 

H5i2Jan    5 

13758  Jan     2 

2111; 

Feb  2U 

102 

Jan    S 

102 

Jan  10 

1011^ 

Jan  11 

2514 

Feb    c 

86 

Feb    7 

25i8  Jan  25 

S34 

Feb    1 

1051- 

Feb    7 

10234 

F'eb    2 

2734 

Feb  27 

561; 

Feb  27 

1371? 

Mch  21 

2912  Mch  18 

10l2 

Feb  27 

80 

Feb  27 

S25 

Jan  15 

23l8 

Feb  28 

13814  Feb  17 

10 

Jan  16 

z76i4  Jan    3 

28 

Feb    5 

1H4 

Feb  28 

371s 

Jan  23 

155 

Jan    2 

30 

Feb  26 

74 

Feb  28 

S4l8 

Apr    2 

IO0I4 

Feb    1 

11612 

Jan  26 

JL 

Mch    7 

19ls  Mch  12 

938 

Jan  17 

Z45'8 

Jan    3 

28 

Feb  23 

79 

Feb    1 

104 

Mch  16 

15678  Jan  15 

10519 

Jan  12 

7518 

Jan  31 

6812 

Jan  11 

69 

Apr  11 

110 

Jan    8 

$2318  Feb  14 

13912 

Jan    2 

12634 

Feb  20 

1214 

Feb  29 

88 

Feb  27 

51'., 

Jan    9 

10.31" 

Feb    1 

$1814 

Jan  29 

50 

Feb  17 

74l2  Jan    3 

30 

Jan    3 

47 

Feb    5 

103 

Jan    8 

104 

Jan  20 

1034 

Mch   1 

77 

Feb    8 

167 

Mch  11 

10734  Jan  12 

2834 

Feb  27 

96 

Feb  28 

IO684  Feb  17 

158l2 

Feb    2 

3 

Jan    4 

312 

Feb  28 

271-. 

Feb    8 

100 

Mch  12 

S10 

Jan  29 

1534 

Feb  26 

6412 

Feb  27 

140 

Jan  15- 

3914 

Jan  30 

S34l2 

Feb    1 

81 

Jan  16 

9834 

Apr    3 

111 

Feb  26 

438 

•Tan  25 

4934 

Feb  21 

97 

Feb  10 

1033, 

Feb  24 

13 

Feb  1-6 

50 

Jan    4 

84 

Jan  31 

26 

Jan    8 

95 

Jan    5 

67 

Jan  31 

4514 

Feb    1 

109 

Jan  30 

75 

Jan  23 

5814 

Feb  13 

10738 

Feb  13 

S5212 

Jan  E9 

.49 

Jan  17 

H8I4  Apr  13 

§142 

Feb    7 

79 

Jan    2 

66I4  Jan    3 

114?, 

Jan    5 

5I4  Apr 
2612  Apr 
25  Apr  8 
1634  Apr  18 
40i2  Apr  IS 
4434  Apr    9 

110  Apr    8 
13l2  Apr 
59     Apr 
8734  Apr    2 
8058Mch25 

108  Mch  25 
1447s  Jan  27 

111  Jan  2u 
102     Apr    4 

3  51 9  Jan     4 

1307g  Apr    G 

123     Apr    3 

1491s  Mch  25 

287     Jan  26 

10834Jan  111 

108i4  Jan  18 

10638Jan  19 

30    Jan  11 

94l9Mch21 

35%  Apr  16 

$44'8  Apr    2 

123     Apr  19 

10658Apr    9 

42      Apr  19 

7414  Apr  19 

143     Apr    9 

34     Apr  12 

27     Apr  IS 

9358  Apr  19 

$30     April 

3414  Apr  10 

146     Mch  28 

1034Mch26 

8412  Mch  26 

3438  Apr 

1834Mcll2b 

46     Mch  26 

173      Apr    9 

3814  Apr    9 

82     Apr 

$5     Mch  18 

118l2  Apr  18 

121-3.1  Apr 

778Mch29 

26  Mch  29 
1414  Mch  25 
59l2Mch22 

34  Jan  2 
8458  Apr    8 

10S34  Jan    4 

198     Apr    8 

11312  Jan  is 

87     Apr  12 

7078  Jan  23, 

74i2Feb    7' 

112    Jan  11 

S2634  Apr    2 

15H4  Mrfh22 

129     Mch    1 

173,[  Mch  20 

95i2  Jan     2 

60     Apr  10. 

10934  Feb  15 

S2034Mch25. 

5738  Apr    S 

84     Apr  15 

35  Mch  27 1 
5138  Jan    4 

109  Apr  4 
IIH4  Feb  16 

2-2i8  Apr  15 

87^s  Apr  19 
192i2Apr  8 
116     Jan  ly 

37-%  Apr    9 

103     Apr  19 

1 1 134  Mch  28 

10H2Mchl4 

712  Apr  11 

7     Apr  15 

35i2  Apr    9 

103  Feb  21 
S2Q34Apr    2 

27  Jan  2 
8538  Jan    3 

165  Mch  16 
50     Mch  15 

S4212  Apr  8 
99U  Feb    8 

105%  Feb  23 

1123.4  Feb  13 
10?s  Apr  19 
60     Apr    9„ 

10HS  Apr  10 

106  Jan  4 
I8I4  Apr  9 
67     Apr  17 

1001"  Apr  10 
35      Mch23, 

104  Apr  4 
7934  Apr  9 
5712  Apr  1 1 

115%  Apr  11 

801 2  Apt  11 

7318  Apr-  8 

1133^  Apr    8 

S65i2  Apr    8 

57 14  Jan  26 

122      Mch  27 

151     Jan     3 

86I4  Jan  18 

8l78Mch27 

122     Mch  23 


Range  1or  Previous 
Year  1911. 


Lowest. 


3l2  Sep 

18     Sep 

1  l2  Aug 

o     Aus 

2(,lg  Oct 

3218  Oct 

102      Oct 

3      Sep 

31l9Mch 

82     Sep 

5ti:'(j  Sep 

'.'si,  Sep 

225     Sep 

96        Aug 


25  Sep 
11214  Sep 
111  Jan 
131i2  Aug 

~S7""Aug 
92l2  Sep 


25!2Dec 

85i4  Oct 

24i2  Sep 

$29     Sep 

106i"  Dec 

IO3I4  Dec 

16     Sep 

54     Sep 

2-129     Sep 

28  Feb 
183.,  Sep 
'JHg  Dec 

SIBI2  Sep 

25     Sep 

128S4  Sep 

95g  Oct 

73     Sep 

29  Sep 

13  Dec 
37     Dec 

142  Sep 
35  Nov 
7419  Dec 
$3l2Oct 
99i8  Sep 

115  Sep 
314  Sep 

14  Aug 
9     Sep 

44o8  May 

23     Oct 

HO     Oct 

IOH4  Sep 


Highest. 


6    J'na 

26%  J'no 

2534  J'ly 

12i6  Feb 

34i2  Dec 

43i4  May 

11034  Mch 

5%  Jan 

43%  J'ly 

891,  JMy 

837s  JliO 

)08i2  J'no 

325     May 

105     Deo 


12  21 2  Feb 
119KFeb 
153i8  J'ue 

105T4"  bee" 
105     Dec 


7H2Dec 

68     Dec 

70     Apr 

10734  Sep 

516%  Sep 

11714  Jau 

124     Jan 

12l»  Dec 

85     Jan 

4212  Sep 

104     Sep 

S.15%  Sep 

46     Oct 

64    Jan 

23i8  Apr 

35     Sep 

4U112  Aug 

99     Sep 

17     Dec 

673,  Jan 


25 

91 

103 

154 

-2 

212 

26  2 

92 
$l'2 

18 

7-11, 
125l2 

31 
53OI4 

7412 

63 
103 
43} 

50% 

9712 
10034 

11 

40U 

84 

24 

90 

65% 

3012 
104 

66 

50 
103 
$38 

43  % 
114 
139 

71% 

58% 
1101? 


Sep 

Sep 

Oct 

Sep 

Apr 

J'nfc 

Oct 

Jan 

Sep 

Oct 

Oct 

Sep 

Sep 

Sep 

Nov 

Mch 

Mch 

Dec 

Nov 

Sep 

Sep 

Sep 

Sep 

Dec 

Aug 

Sep 

Jan 

Sep 

Sep 

Sep 

Oct 

Oct 

Sep 

Sep 

Sep 

Sep 

Apr 

Sep 

Aug 


36% -Mch 

96i4  J 'no 

34%  Feb 

$41%  J'ne 

108     Dec 

107     Dec 

3  5%  Aug 

t;&34  J  'ly 

14S14  NOV 

31     Mch 

3338  Feb 

106    Feb 

$27%  Dec 

3638  Feb 

148%  J  ne 

1534  Slav 

85    May 

38%  Mch 

36     Feb 

60%  May 

16fe38  May 

6134  Aug 

865s  Aug 

$7%  Jan 

12938  May 

128%  May 

578  Jan 

22%  Dec 

13%  Jan 

5638  Jan 

44     Feb 

S0%  J'no 

114%  Jan 


95    Feb 

77     Mch 

8/     J'ne 

11314  J'ne 

$24%  Dec 

14J3J  Nov 

130     Feb 

22     J'ly 

100%  J'ly 

69     Feb 

16934  Aus 

521%  J'no 

76     Feb 

76%  May 

3338  Nov 

54%  Jan 

109     Jan 

llsi"  J'ne 

23%  J'ne 

90%  J'ly 


3?58  J'ne 

10234  J'ne 

120     Feb 

163     Jan 

4i2Nov 

5%Nov 

39  J'ne 
103  J'no 
$19     Dec 

35%  Feb 

99%  Feb 
192     Feb 

56i4  Feb 
$44  J'ne 
13619  Feb 
111  J'ne 
113%  J'ly 
9     Feb 

59%  Jan 
108  J'ne 
10,7%  J'ly 

19'    Feb 

zOl     Feb 

5105     Jan 

30  May 
59934  J'ly 

7934  May 

48%  Dec 
115%  J'ly 

79     Mch 

82%  Feb 
120%  Feb 
$5778  Dec 

70%  Feb 
12S%  Mch 
177     May 

84%  May 

79  May 
123     Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks  ' 

Brooklyn 
Broadway  T 
Coney  Isl'dT 
First 

Graenpalnt.. 

lilllsldell... 

Horrrcotead'r 

Afannfac'rs 

MechoulGS'f 

Montsuktf]. 

Nassa'i 

?;at  Glty... 


Bid 

Ask 

'390 

410 

155 

280 

295 

165 

175 

125 

100 

410 

425 

235 

245 

150 

212 

226 

280 

295 

Banks 

Bid 

Ask 

Brooklyn 
North  Side  % 

I'eople's 

ITosp'ctPkl! 

150 
150 
140 

170 
160 
155 

Trust  Co' s 

N  YCtty 

Astor 

Bankers'  Tr 
B'way  Tr.. 

365 

J565- 

170 

675" 

Trust  Co'i 

TV  Y  City 

Central  Tr__ 

Columbia 

Commercial 
Umpire  ... 
Kqult'ble  Tr 
Farm  Lo&'I 
Fidelity  ... 

Fulton  » 

Guarfy  Tr. 
Guardian  Tr 


Bid 

Ask 

1040 

365 

370     . 

95 

100     ' 

300 

310    1 

547 

552 

1400 

1425 

220 

225 

315 

325 

1000 

1010 



106 

Trust  Co"  3 

Hudson 

Knickorb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Metropol't'n 
Mutual  ABI 

ance 

Mut.i  West- 
chester) . 


Bid 

Ask 

140 

150 

290 

295 

238 

243 

140 

150 

420 



125 

130 

140 

160 

irus;  Co's 
NY  Ltfe&Tr 
«  V  Trust. 
Standard  Tr 
I'ltleGu*  Tr 
Union  Tr  .. 
US  .\Hs& -Ti- 
ll nit  States, 
Washington 
Westohester 
Windsor    .. 


Bid 

Ask 

1030 

1045 

635 

375 

365 

580 

1380 

470 

4S0 

1120 

1130 

390 

410 

150 

160 

192 

193 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

465 

Citizens' 

140 

Franklin 

260 

Hamilton  .. 

270 

Home 

105 

Kings  Co  .. 

520 

L  Is!  L  &  It 

295 

Nassau  , 

150 

Peoples' 

295 

Queens   Co. 

100 

Ask 


275 
285 
115 

3~lb" 
160 
305 
110 


•B'fd  and  asked  prices;  no  »alea  on  this  day.     5Less  than  100  shares.     ^Ex-rights.     6  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  sa&rs. 
t  Sale  -at  Stock  Bxchango  sr  at  auction  this  week.     «  Ex  stock  dividend.     "J  Banks  marked  wita  a  paragraph  '(ID  are  State  bank*.     *  Ei-divldend.  .    . 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1   19J1  ths  Ktchanje  method  of  quilint  hands  was  chanjed.  and  prices  are  now  all— "and  interest" — except  for  Income  and  defaulted  bonds. 


RONDS 

N.     V.    STOCK     EXCHANGE 

Week  Ending  April  19. 


U.  S.  Government. 
U  S  2s  consol  registered.  _ (11930 

U  s  2s  consol   coupon <J1030 

D  S  Ss  registered fci9l8 

U  S  as  coupon _fcl918 

u  s  -is  registered t92S 

V  S  -is  coupon .1925 

U  s  Pan  Canal  10-30-yr  2a  *19S0 
U  S  Panama  Canal  3s  g 1901 

Foreign  Government 

Hue — Internal  5s  of   1909. 

Chinese  (Hukuang)  iiy  5s  £ 

Imperial  Japanese  Government 
Sterling  loan  4  His..  1925 

2:1  Series  4  Hs 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  cxten  debt 

External  loan  4  %s  19  19 

San  Paulo  (Krazili  trust  5s. 1919 

Tokyo  City  loan  of  1912.  5s 

U  S  of  Mexico  s  f  g  5s  of..      1899 
Gold  4a  of  1901 1954 

State    and    City    Securities 

N   V   City— 4, 'is 19G0 

4%  Corporate  .stock  1959 

4";,   Corporate  Stock         1958 

4  %  Corporate  stock 1957 

N,ew  4  us 1957 

New  4  Hs 1917 

4H%  Corporate  Stock"  1957 
4)i%  assessment  bonds. 1917 
3H%  Corporate  Stock..  1954 

N  Y  State— 4s 1901 

Canal  Improvement  4s   .1961 

Canal  Imp'ment  (new)  4sl9Gl 

Canal  Improvement  4s     i960 

So  Carolina  4  Hs  20-40         1933 

Tenn  new  settlement  3s         1913 

Virginia  fund  debt  2-3s  1991 

6s  deferred  Brown  Bros  ct£s.. 


Railroad 

Ann  Arbor  1st  g  4s.. _  ftl995 
tell  Top  &  S  Fe  gen  g  4s  1995 

Registered 1995 

Adjustment  gold  4sl"~ftl995 

Registered.. ftl995 

Stamped ftl985 

Conv  4s  Issue  of  1909  1955 

Conv  gold  4s 1955 

Conv  4s  (Issue  of  1910)  1960 
10-year  conv  gold  5s  1917 
Debentures  4s  Series  K  1913 
East  Okla  Div  1st  g4s  192* 
Short  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  5s  1942 
Chic  &  St  L  1st  6s...  ""1915 
Atl  Coast  L  1st  gold  4s.     &1952 

Registered. _/jl952 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 
L  &  N  col1  gold  4s..  ol952 
Sav  F  &  W  1st  gold  6s       193  1 

1st  gold  5s 1934 

Sil  Sp  Oca  &  G  gu  g  4s.     1918 

Bait  &  Ohio  Prior  3  Hs  .  1925 
Registered ftl925 

Gold    4s ftl948 

Registered .     ftl948 

Pitts  June  1st  gold  6s  1922 

PJfinc  &M  Dly  Istg3*isl925- 
P  L  E  &  W  Va  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Hs  1925 
Cen  Ohio  R  1st  c  g  4Hs  1930 
CI  Lor  &  VV  con  1st  g  5s. .1933 
Monon  Riv  1st  gu  g  5s.  1919 
Ohio  River  RR  1st  g  5s     1936 

Oeneral   gold   5s.  1937 

Pitts  Clev  &  To!  1st  g"  6s   1922 

Pitts  &  West  1st  g  4s..      1917 

Stat  Isl  Ry  1st  gu  g  4  Hs  1943 

Buffalo  R  &  P  gen  g  5s  1937 

Consol  4Hs 1957 

All  &  West  1st  g  4s  gu  1998 
CI  &  Mah  1st  gu  g  5s  .  1943 
Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  Csi.  .  1922 
BuiT  6c  Susq/lst  ret  g  4s       dl951 

Can  So  1st  est  6s 1913 
2d   5s 1913 

Registered .         1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pr.ef  Income  g  5s pl945 

Stamped  ... 

2d  pref  Income  g  5s "pl945 

2d  pref  income  g  5s  stamped 

3d  pref  income  g  5s pl945  Oct 

3d  pref  Income  g  5s  stamped   . 
Chatt  Div  pur  mon  g  4s     1951  J  -D 
Mac  &  Nor  Dlv  1st  g  5s. .1946  J- J 
Mid  Ga  &  Atl  Dlv  5s...    1-947  J- J 

Mobile  Div  1st  g  5s .1946  J-J 

Ceu  RR  £  B  of  Ga  col  g  5s.  1937  M-N 
Cent  of  N  J  gen'l  gold  5s. ..1987  J-J 

Regfcfered ftl987  Q-J 

Am  Do'ck  &  Imp  gu  5s 1921  J-J 

Le  &  Hud  R  gen  gu  g  5s. 1920  J-J 

Leh  &  Wilkes-B  Cool  5s'.. 1912  M-N 

N  Y  &  Long  Br  gen  g  4s. 1941  M-S 

Cent  Vermont  1st  gU  g  4s_.el92o  Q-F 


Q-J 

Q-J 
o-F 

Q-F 
Q-F 

Q-F 
Q-N 

Q-S 


Q-J 
A-O 
A-O 
Nov 

Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J 
M-S 

w-s 

M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 

Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J. 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Price 

Friday 

April  L9, 

Bid         Ask 

101)1-  1;U 

10034  rwM| 
102%  103 
1021| 

111  111; 

1141!  115 
100% 

10184 


1  98%    9884 

t  UOi- Sale 

t  92SS  Sale 
t  Oil-    92 

t  8>ii  87i4 
tl03i4Sale 

1  09% 

J    97       971j 

94%  Sale 

;  96     Sale 

88     

These  are  p 


101% 
100 
100 
99% 
107 

101% 

107 
101% 

ioi 
102 

102 

101!- 


Sale 
Sale 
Sale 
100 
Sals 
10214 
Sale 
10214 
88 
Sale 
Sale 
102i2 


9714 

"48"%  "50 


80  81 
991-  Sale 
98%  99% 
9012  9158 
89  91 
91  91% 
107121081- 


10312 

Sale 

108%  109% 

96% 

933.1 

95 

109% 

•108% 

95i2  Sale 

94 

IO734  10Ul8 

95% 

128 

94U  Sale 

124 

12534 

1095S112 

97U  100 

92l8 

9234 

91 

9SI4  Sale 

98% 

112l2 

88 

SO 

9034 

01% 

91 

Sale 

100!2 

103 

109 

1105s; 

IO2I4 

1045,, 

10934 

104 

107 

97% 



87 

96 

112% 

105% 

108ty 

96l8 

108 

113 

115% 

50 

101. 

1011,. 

100U  100% 

1127g 

Sale 

IO9I4HO 

* 

110 

91       911 

107     110 
1055S... 

1071- 

103      

12H2122 
120%  121U 
106%  107 

102     

105     

100     

9134  Sala 


Week?) 

Range  or 
Las:  Sale 

Low  High 
IOOI4N11V  ']  1 
\pr  '12 
102%  Keb  '12 
102l2  Apr  '12 
114%  HIP 
114%  Mch'12 

looi-j'ne'll 

lOXBg       101^4 


98% 

95% 

925, 


9834 
95% 


-'°3 


02% 
915g         92 
86  86 

10314  IO3I4 
99  Apr'12 
97I4  Apr  '12 
9438  943/| 
95'2  90 
90  90I4 

rices  ontheba 


IOH2 
99% 
9978 

100 
107 
102 
107 
10214 
87 14 
102 
102 
102 
102 


IO2I4 
100' s 
100% 
LOOlg 
L071 
Mch'12 
10714 
10214 
87 14 
]  023g 
102 
102 
102 


103l2J'ly  '10 
98  Oct  '11 
86I2DCC  '11 
49  49 


81%         811 

991 1         9958 

9918         991S 

9012         9H4 

91     Feb  '12 

91  9H2 

10612  Mch'12 

107%       IO8I4 

10314       103% 

10838       10338 

99I4  J'ly  '11 

96     Mcll'12 

93*4        "■■•:<) 

110     Mch'12 

106%  J'ly  '11 
9514      9512 

98     Oct  '00 

103%  Aug '11 

9534  Jan  '12 


1 

"SS 

91% 

91 
103 


94  9438 
125%  Dec  '11 
H058May'll 

97  Jan  '12 
9238  93 
91  Apr'12 
98%  98% 
OS  Apr  '12 
2  Jan  "12 
Mch'12 

91% 

OUs 

Mch'10 
110i-Mch'12 
103%  Mch'12 
109%  Mch'12 

106  J'.ly  '11 
113%  Feb  '12 

9712  Mch'12 

95  NoV'll 
U2%  112% 
107U  Mch'12 

97  Feb  '11 
103  J'ly  'OS 
_13%  Nov'll 
116%  Men '11 

72  Mch'10 
101  101% 

IOOI4  Apr  '12 
10034  Jan  '11 
-.12%  1127s 
.09%  10934 
107%  Nov'll 
103  Dec '11 
106%  May '11 
105    Dee  '11 

96  Nov'll 

107  Dec 'II 
85%  Oct  'lb 
91%  Apr  '12 

107l4Jan  '12 
115  Nov'05 
10934May  U 
103  Mch'12 
122  Apr  '12 
122%  Feb  '12 
106%       106% 


100    Feb  '12 

100     Dec  '11 

91U  9I3j 


No. 


5 
22 

15 

20 

2 

5 


54 
12 
19 

■is  0 

79 
39 
SI 
14 
45 

""§ 

1 

1 

48 

64 

84 

6 


15 


4 
86 

1 
2.1 

"3*6 

"80 

377 

40 


84- 


102 


6 
22 


'24 


Range 

Since 

Jan.  1. 

Low     Hirjtl 


1007g101'4 
102  1023, 
ion-  10.;:, 
113%'  1145( 
113%  114«4 


1013S  10212 


97  99 
93%    95% 

92%  04 
915s  93 
86       881 

102%  10358 
99       99 
97%    98 
9438    95 
95%    97% 
88       9034 

/  55    to  £ 


101% 
99% 
99% 
9934 

107 

102 

107 

102 
87 

10134 

lOlSg 

101% 

102 


103 

100% 
100% 
100% 

107% 
10234 
107% 
102% 
88 
102% 
!P27j 
103 
102 


46       62% 


79%    84% 

99     100 

98       99% 

90%    9238 

90%    91 

91       9258 

106%  106% 

10534  10958 

100% 104% 

105     110 


96       9G34 
92%    94 
110     110% 


95       9678 


9534    9534 
94* "    9534 


97  97 
9134    93 
90%    91% 
9734    99% 

98  9818 
112     112 


91 
91 


92 
91% 


110%  110% 
103%  104 
109%  10938 


113%T13% 
97%'   97% 


111% 112% 
107'4  107%' 


10058  102 
100%  101 


112%11'334 
109     110% 


89-%    91% 
107%  107% 


10278  103 
12H2  12234 
'121%  122% 
10G%  107 


100     100 
90"  "  "92I4 


BONDS 

N.     Y.     STOCK     KXOIIANGE 

Week  LiHiiug  AprU  19. 


Chesapeake  &  Ohio — 

Gen  funding  ."<  impt  5s. .1929 
1st  consol  gold  5s 1939 

Registered 1939 

General  uold  4  lis 1992 

Registered iou 

Convertible  4  }$s 1930 

Bit;  Sandy  1st  4s 1944 

Coal  lilv  Ry  lstgu4s 1945 


II 


Craig  Valley  1st  g  5s 1940  J 


Potts  Creek  Ilr  1st  4s   ...1940 
R  &  A  Div  1st  con  g  4s. .1989 

2d  conso!  gold  4s 1989 

Warm  Spr  Val  1st  g  5s..l941 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RRref  g  3s 1949 

Railway  1st  lien  3  Hs 1950 

Chic  1!  &  Q  Denver  Div  4s..  1922 
Illinois  Div  3  !,s   .    .  1949 

Registered 1949 

Illinois  Div  4s. .   .   .  1949 

Registered ..1949 

Iowa  Div  sink  fund  5s...  19 19 

Sinking  fund  4s ..1919 

Nebraska  Extension  4s..  1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North. 

Debenture    5s 1913 

General  4s .  1958 

Chic  &  E  111  ret  &  imp  4."gs.l955 
1st  consol  gold  6s..  ..  1934 
General  consol  1st  5s  .     1937 

Registered. 1937 

Chic  &  Ind  0  Ry  1st  5s     1936 

Chic  Gt  Western  1st  4s         1959 

Chic  Ind  &  Louisv — Ref  6s  1947 

Refunding  gold  5s  1947 

Refunding  4s  Series  C       1917 

Ind  &  Louisv  1st  gu  4s     1956 

Chic  Ind  &  Sou  50-yr  4s  1950 

CllicLS  &  East  1st  4J^s      .1969 

Chic  Mil  &  St  P  terml  g  5s     1914 

Gen'l  gold  4s  Series  A  .el989 

Registered    el 989 

Gen'l  gold  3  J^s  Series  B.el089 

Registered el  989 

25-year  deben  4s 1934 

Conv  4  Hs  (when  issued)    

Chic  &  L  Sup  Div  g  5s  ..1921  J 
Chic  &  Mo  Rlv  Div  5s  .1926  J 
Chic  &  P  W  1st  g  5s...  1921  J 
C  M  &  Pnget  Sd  1st  gu  4S  1949  J 
Dak  &  Gt  So  gold  5s  1916  J 
Dubuque  Div  1st  s  f  6s   .1920  J. 

Far  &  Sou  assum  g  6s 1924  J 

LaCrosse  &  D  1st  5s      .      1919  J- 

Wis  &  Minn  Dlv  g  5s 1921  J 

Wis  Vail  Dlv  1st  0s.  .  1920  J 
Mil  &  No  1st  cons  6s. .      1913  J 

Extended  4Hs...   .     1913  J 
Chicago  &  N  West  cons  7s    1915  Q- 
Extension  4s 1886-1926  F- 

Registered 1886-1926  F- 

General  gold  3  Hs 1987  M- 

Regis'tered pl987  Q- 

General  4s 1937  M- 

Sinking  fund  6s 1879-1929  A 

Registered 1879-1929  A- 

Sinking  fund  5s 1879-1929  A- 

Registered 1879-1929  A 

Debenture    5s 1921  A' 

Registered 1921  A- 

Sinkiug  fund  deb  5s 1933  M- 

Registered ...'1933  M- 

Frem  Elk  &  Mo  V  1st  6s .1933  A- 
ManIG  B  &  N  W  1st  3  Hs  1041  J. 
Mllw  &  S  L  1st  gu  3  Hs.,1941  J. 
Mil  L  S  &  West  1st  g  6s..  1921  M- 

Ext  &  imp  s  f  geld  5S..1929  F- 

Ashland  Div  1st  g  6s     1925  M- 

Mich  Div  1st  gold  6S..1924  J- 
North w  Union  1st  7s  g     1917  M- 
Winona  &  St  P  1st  ext  7s  1916  J- 
Chicago  Rock  Is  &  Pa  6s. .1917  J- 

Registered 1917  J- 

General  gold  4s .' 1988  J- 

Registered 1988  J- 

Refunding  gold  4s 1934  A- 

Coll  trust  Series  L  4s 1914  M 

M  4s 1915  M 

N   4S 1916M- 

O    4S 1917M 

P    4s 1918M 

Chic  R  I  &  Pae  RR  4s^..20O2  M- 

Registered 2002  M- 

R  I  Ark  &  Louts  1st  4  Hs  1934  M- 

Bur  C  R  &  N—  1st  g  5S..1934  A 

Roistered 1934  A- 

G  R  i  r  &  N  W  1st  gu  5s  '21  A. 

M  &St  List  gug  7s. ..1927  J 
Choc  Ok  &  G  gen  g  5s..ol919  J- 

Consol  gold  5s 1952  M- 

Keok  &  Des  M  1st  5s 1923  A 

Chic  St  P  M  &  O  con  6s....  1930  J- 
Cons  6s  reduce'd  to  3  Hs.  1930  J 
ChStP  &  Minn  1st  g  6S..1918M 

Nor  Wisconsin  1st  6s 1930  J 

StP  &SCity»lstg  6s 1919  A 

Superior  Short  L  1st  5s  g_1930  M 
Chic  &  West  Ind  gen  g  6s^.gl932  Q 

Consol  SO-year  4s 1952  J 

Cin  H  &  D  2d  gold  4  Hs 1937  J 

1st  &  refunding  4s 1959  J 

1st  guaranteed  4s 1959  J 


Price 

Friday 

April  19. 

Bid         Ask 

103U 

11034111% 

109     

100%  101 

93 12  Sale 
88      8  1 
87%    895g 

10134 

83       87 

95 

88% 

"91%  "" 

70%    73I4 

62 

100     . 
87       87% 

85% 

99%  Sale 
98%    99I4 

1047s 

99%  Sale 
9834  100 

97% 

995g 

10C58Sale 
96  Sale 
7938    7$3, 

12334  124 

108%10958 

108     

1081- 

79%  Sale 
127%  128% 

110% 

9338 


Week's 

Jlangc  or 
Las'.  Sal: 


'12 


11 


'11 


Ixno  Hit 
103%  Men" 
ill  111 

110%  Apr  ' 

100%     101 

993-  Nov 
93% 

89  Apr') 
88%  J'ne'l 
lOi  ;  J'ly  '1 
80%  Jan  '1 
93i2  Apr '1 
92%  J'ne'l 
1 1.H4  Feb  '0 

95  Oct  '1 
71  Apr'l 
621 
Mch'l 
87 
Sep 
.  14  991 
99%  Mch'l 
105  Apr  '12 
99%  9!  1 
9S3.,  Apr  '1 
98%  Mch'l 
99%  Dec  '1 


62 

100 
87 
88 
9SL 


'10 


90% 

101"- 

98% 
97% 

"84"l2 

901- 

10358 

10534 


9134 
103 
102% 
Sale 

983v 

87 

Safe" 
Sale 


106     1063* 
93%  Sale 
10234103 
113     1I31.J 

115     

10434 

106      

11234113 

101% 

100% 

107%  10S3S 

96% 

96     

85%    863g 


9734  Sale 

111%  — 

110% 

105l2  107 

101% 

105     

103     

108     

105% 

126% 


873. 

113     

1095s 

II6I9 

116% 

112      

111%  114% 

108% 

108% 

9558    96% 
9434    96 
89%  Sale 


725S  Sale1 


9134  Sale 
110% 


104 


1021, 
107% 
10034 
12234 
91 

12?" 
1'1034 
108 
108% 
9134 


Salo 
123 


111% 


109 

Sale 

101% 

91 

90% 


1001-       1005, 

96  981 

791-         791' 

124     Apr'12 

109     Apr  '12 

109%  Feb  'l 

109%  Apr  '12 

79%         80% 

127%       128% 

109     Nov'll 

95%  Apr  '11 

90%  Mch'12 

90%  Jan  '12 

104     Dec  '11 

101-%  Apr  '12 

98%         96% 

97%  Apr  '1 

80     Apr  '1 

80    J'ne'll 

90%        91 


103l2       1033. 

106%  Apr  '12 

10834Feb  '12 

106     Apr  '12 

9334         9334 

103     Mch'li 

113%       113% 

117%  Atlg'll1 

10434  Apr  '1 

106     Apr  '12 

11234  Mch'12 

10134Dec  '11 

100%  Nov 'II 

107%  A*pr  '12 

98     Mch'12 

9734  Nov'll 

86  SSlgJ 

8634Feb'12 

97%         9734 

1 1  li4  Nov'll 

111%  Nov '09 

107%  Oct  'll 

103%  Dec  'If 

1041- Apr  '12 

1061- Feb  '10 

IO8I9  Mch'12 

10734  Aug '11 

12?%  Mch'12 

90%  Sep  '09 


115% 

110 

1421- 

116% 

115 

11334 

108% 

109 

96% 

95I4 

89% 

9734 

96% 

94 

94% 

9434 

721- 

713.! 

91% 

111% 

1201- 

105% 


Mch'12 
Feb  '12 
Fetj  '02 
Oct  '11! 
J'ly  '11 
Aug'll 
Apr  '12 
Aug '10 

96% 
Mch'12 

89^8 

Sep  '11 
Nov'll 
Dec  '09 
May'10 
J'ne'll 

72% 
Mch'12 

9134 
Feb  '12 
Meh  '03 
Sep  '11 


10234  Aug'll 
10S%  Mch'12 

00%       10034 
1227g  Apr  '12 

9"3     Dec  '0 
123U  Mch'12 
1295g  May'09 
111     Apr'12 


108%  Feb  '12 
9134  9134 
101     Mch'12 


89     May'ir 


S3?} 
No. 


86 


12 


l1- 
II 


18 


52 

753 


2 

"22 


Range 

Since 

Ja?i.  1. 

Loxo  High 
183%  104% 
1091-1113, 
110  111% 
100%  103 


925S    94 
87%    SS 


8634 
93% 


8G34 
96 


7034    72 
G2       05% 
91%  100 
87       88 


99%  100% 
991,1    99% 
1047s  105 
99%    99% 
9S%    99 


1001- 
953.1 
79% 

124 

109 

109% 

109 
79% 

1271- 


1045, 

97% 

8II9 

125 

111% 

109% 

1021- 

83  " 

129% 


S8%    90% 
90%    90% 


10138  10134 
98%  99% 
97%    98 

85%    80% 

"9"o"%  ~9"2% 
103%  1033.1 
100%  108 
108  10834 
106  106% 
9334  95% 
103  103 
113     11353 


104%  104% 
106  1063S 
11234112S4 


107%  108 
97%    98 


85%    87 
8634    8634 
97%    9834 


104%  105% 
108%  108% 
127%.i27% 


114     115% 
110     110 


108%  108';; 


95%  90% 
95  96% 
89       90% 


71%    73% 
71%    72% 
9 Ho    93 
1107g  111% 


108% 

100 

122% 


I0fe% 

101 

12: 


123% 
111" 


i-2.;-  • 
111"% 


108- 
Oll.i 
101 


10M- 
92% 
101 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s. .2002 
Bk  City  1st  .con  5s  1916-1941 
BH  Q  Co  &  S  con  gu  g  5s. 1941 
Sklyn  Q  Co  &  S  1st  5s.. 11941 
BJdy-n  Un  El  1st  g  4-5s..l950 

♦Stamped. guar  4-5s 1'950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s. 1951 
Conn  Ry&  List  &  ref  5g  4  Hs.'51 

Stamped  suar  4  y.s .    1951 

Det  United  1st  c;ons  g  4HS.1932 
FtSmithLt  &Traclstg  5S.1936 
Grand  Rapids  Ry  1st  g  5S..1916 
Havana  Elec  consol  g  5s.  1952 
In  'oro-Metrop  coll  4  Hs  1956 
Jnter:>oro  Rap  Tr  Ss'Ser  A. 1952) 


A-O 

J-J 
J    J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


104     Sale 

8678  Sale 

101%  102% 


10.1 38  Sale 

101%  10238, 

85      851 0 

84%    86 

79%    80 

10134 

101% 

73  Sale 
93  Sale 
99% 

"s"2"-s  Sale" 
104%  Sale- 


1P4         104% 
86%         87% 

102  102 

97     NovHl 


10138       1013S 

102    Jan  '12 

85     Apr  '12 

85  85 

7934       7934 

10134  Apr  "'12 

10134,Mch'12 
79  79% 

93  93  ' 

100%  Mch'12 
99%  Apr'12 
81%        "82% 

104%       1043!S 


12 
73 

2 


1-90 
33 


103     105% 
83%    8S% 
101%  102 


101%  1Q3% 
101% 102 
83%    85% 
84%    86 
7£       81 
101     101% 
1013410.178 
785g    793S 
93       95 
100%  100% 
99       9934 
80%   84% 
103%  105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s..  1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s:  1093 
Lex  Av  &  P  F  1st  gug  5s.  1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Oent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s... 1937 

Mfet  W  S  El  (Chic)  1st  g  4s.  1938 

MJlw  Elec.Ry  &  L't  cons  g  5sl926 

Refunding  &  exten  4HS-1931 


A-O 
A-O 

F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 


96% 

97       9T1; 


99     103% 


10334  Sale 
10258  103% 

103% 

77% 


74%    76   , 
1091 


94% ; 


96%  06% 
97%         971- 

102  Mch'12 
99I4  99% 
53%  Mch'12 
62  Mch'12 
5934  Mch'12 

10334      10334 

103  Apr'12 
10234  Mch'12 

80  Jan  '12 
76%  Apr  '12 
76  75%! 

109%  Apr '12 
931- J'ly  '06 

1041- Dec  '11 
93%  Dec  '11 


% 


11 


96%    98 
9034    9818 
99%  1Q2 
97     10 
5S%    58% 
57%    62% 
576S    62 
103     1041- 
1011-  10  !% 
102      103 
80.     80 
76%    81% 
75       81% 
109     1101> 
/.... 


«  No  price  Friday;  latest  this  week."    a  Due  April-     e  DueTUay.     ft  Due  July,     fc  Due  Aug.     0  Due  Oct.     p  Due  Nov      a  Due  Dec,     *  Option  sale. 


11  OR 
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bonds 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  19. 


a  s 


Cln  Ham  &  Davton  (Continued) 

C!n  D  &  I  1st  gu  g  5s 1941  Al-N 

C  Find  &  Ft  W  lstgu4sg  1923  \[-.\ 

Cln  I  &  W  1st  gug  -is 1953  J- J 

Day  &  Mich  1st  cons  4^s  1931  J- J 
Ind  Dec  &  \V  1st  g  5s.    ..1935  J-J 

1st  guar  sold  5s 1935  J  -  .7 

Cleve  Cin  C  oc  St  L  gen  4s   .1993  J-D 

Cairo  Div  1st  gold  4s 1939  J-J 

Cin  W  &  -M  Div  1st  g  4s. .1991  J-J 
St  L  Div  1st  col  trg  4s. ..1990  M-N 

Registered.  1990  M-N 

Spr  &  C'ol  Div  1st  g  4s. ..1940  M-S 
\V  IV  Val  Div  Istg  4s. ..1940  J-J 
C  I  St  L  &  C  consol  Gs._.1920  M-N 

1st  ?old  4:i  £1936  Q-F 

iglstercd /.-1936Q-F 

Cin  S  &  CI  con  lstg  5s. ..1928  J-J 

C  C  C  &  I  consol  7s     .     .1914  J-D 

Consol  sinking  fund  Ts.1914  J-D 

General  consol  gold  6S.1934  J-J 

Registered 1934  J-J 

Ind  Bl  &  W  1st  pcef  4s.      1940  A-0 

O  Ind  &  W  1st  pref  5s__dl938  Q-J 

Peo  &  East  1st  con  4s. ..1940  A-O 

Income  4s. _  1990  Apr 

Co!  Midland  1st  g  4s  1917  J-J 

Colorado  &  Sou  1st  g  4s         1929  F-A 

Refund  &  ext  4  v.s  1935  H-N 

Ft  W  &  Den  C  1st g  6s. ..1921  J-D 

Conn  &  Pas  Rivs  1st  g  4s. .1943  A-O 

Cuba  RR  1st  50-yr  5  g  .1952  J-J 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.  .1914  M-N 

1st  consol  guar  7s 1915  J-D 

Registered    _        _      .1915  J-D 

1st  ref  gu  g  3  !4s 2000  J-D 

N  Y  Lack-  &  W  1st  6s 1921  J-J 

Construction  5s.  .1923  F-A 

Term  &  Improve  4s.   .1923  M-N 

Warren  1st  ref  gu  g  3  Ks.2000  F-A 

Dei  &  Hud  1st  Pa  Div  7s. ..1917  M-S 

Registered-       _  1917  M-S 

10-yr  conv  deb  4s.  ,.1910  J-D 

1st  lien  equip  g  4  J^s 1922  J-J 

1st  &  ref  4s_        _  1943  M-N 

Alb  &  Sus  conv  3  J«s        .1946  A-O 

Rens  &  Saratoga  ls't  7s._1921  M-N 

Denver  &  Rio  Grande — 

1st  consol  gold  4s  1936 

Consol  gold  4  y,s  1936 

Improvement  gold"  5s.   ..1928 

1st  &  refunding  5s  1955 

Rio  Gr  June  1st  gu  g  5s     1939 

Rio  Gr  So  1st  gold  4s         1940 

Guaranteed    .  1940 

Rio  Gr  West  1st  g  4s"      1939 

Mtge  &  col  trust  4s  A      1949 

Utah  Cent  1st  gu  g  4s  al917 

Des  Mo!  Un  Ry  1st  g  5s  1917 

Det  &  Mack  1st  lien  g  4s     .1995 

Gold4s _  1995 

Det  Riv  Tun  Det  TerTunV^s'01 
Det  T  &  1— O  S  Div  1st  g  4s"l94l 
Dul  MIssabe  &  Nor  gen  5s  1941 
Dul  &  Iron  Range  1st  5s.     1937 

Registered 1937 

'  2d  6s. """1916 

Dul  So  Shore  &  Atl  g  5s  1937 

Elgin  Jol  &  East  1st  g  5s..  1941 
rie  1st  eonsol  gold  7s         1920 
N  Y  &  Erie  1st  ext  g  4s"    1947 
2d  ext  gold  5s. .  1919 

3d  ext  gold  4  ^s  1923 

4th  ext  gold  5s.  1920 

5th  ext  gold  4s.  1928 

N  Y  L  E  &  W  lstg  fd"  7s.  1920 

Erie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4S.1996 

Registered 1996 

Penn  col!  tr  g  4s 1951 

50-year  conv  4s  A..     1953 

do  Series  B         1953 

Buff  N  Y  &  Erie  1st  7s     1916 

Chic  &  Erie  1st  gold  5s     1982 

Ciev  &  Mahon  Val  g  5s. .1938 

Registered ..1938 

Long  Dock  consol  g  6s  1935 
Coal  &  RR  1st  cur  gu  6S.1922 
Dock  &  Imp  1st  cur  0s._  1913 
N  Y  &  Green  L  gu  g  5s  1946 
N  Y  Sus  &  W  1st  ref  5s     1937 

2d  gold  4J4s 1937 

General  gold  5s.  1940 

Terminal  1st  gold  5s     1943 

Mid  of  N  J  1st  ext  5s  1940 

Wllk  &  Ea  1st  gu  g  5s. ..1942 

Ev  &  Ind  1st  con  gu  g  6s„     1926 

Evans  &  T  H  1st  cons  6s. ..1921 

1st  general  gold  5s  1942 

Mt  Vernon  1st  gold  6s. ..1923 

Sull  Co  Branch  1st  g  5s..  1930 

ITMorida  E  Coast  1st  4  J^s._1959 
ort  St  U  D  Co  1st  g  4  Ks.1941 
Ft  W  &  Rio  Gr  1st  g  4s        .1928 

Gal  H  &  H  of  1882  1st  5s. 1913 
reat  Northern — 

C  B  &  Q  coll  trust  4s 1921  J-J 

Registered. ft. 1921  Q-J 

1st  &  refund  4  Ms  ser  A. .1961  J-  J 

Registered 1961 

St  Paul  M  &  Man  4s 1933  J-J 

1st  consol  gold  6s 1933  J-J 

Registered 1933  J-J 

Reduced  to  gold  4  J^sl933  J-J 

Registered 1933  J-J 

Mont  ext  1st  gold  4s. .1937  J-D 
Registered.. 1937  J-D 


Price 

Friday 

April  19 

Bid         Ask 
10314  107 

"S7"l"2  '.'.'.. 


Week's 
Range  or 
Last  Sale 

Low         Hi' 1I1 

103i->  Mch'12 

88     Men  '  I  I 

871?  Feb  '12 


104i2 104     Feb  'l: 

107i»Dec  '0: 

92    Sale 

92      on- 

£0i2   94  " 


913| 

89     

9014  ... 

90  ... 
10534  ... 

96       97 
951s    9634 

10534 

105I2 

liiu  124" " 


94 

91 

91 

90 
91 

10534 
97 

97l,s 
1071S 
1051* 


Dec  'II 
Men  12 
Apr  '12 
Oct  '0; 
Dec  '11 
Apr  '12 
Dec  "11 
Mctl'll 
Dec  '11 
Fe'i  '12 
Mch'12 


'.0 


91 
4  5 
45 
96 
9512 


91*s 
47 
i  1 
93: 


J-J 

J-J 

J-D 

F-A 

J-D 

J-J 

J-J 

J-J 

A-O 

A-O 

M-N 

J-D 

J-D 

M-N 

M-S 

J-J 

A-O 

A-O 

J-J 

J-J 

M-N 

M-S 

M-N 

M-S 

M-S 

A-O 

J-D 

M-S 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

A-O 

J-D 

M-N 

J-J 

Q-J 

A-O 

M-N 

J-J 

M-N 

J-J 

F-A 

F-A 

M-N 

A-O 

J-D 

J-J 

J-J 

A-O 

A-O 

A-O 

J-D 

J-J 

J-J 

A-O 


11112  111=: 


1053g  . . 
IO8I4  108% 

10s    .. 

85  'JO'S 
11358  11414 
106     10S 

93       99 

85     . 
113     117 

"98     "98"m 

101     10U; 

O8I4    98*s 

9H2    923, 

121      ... 

88       90 
9814  ... 
97       98?s 
8634    8S3g 
95     .. 


.  851? 

86 

81 

Sals 

99 

921? 

95 

"1 

921" 

99!8 

100 

105 

106 

105% 

103 

1031s  --- 
107  103 
11018  112 
117B8  118 
1003,... 
10334  .  .  . 
IO2I4  ... 
10412--- 
97  99 
.    1161? 


1231«       1231? 


94    J'ly  'OS 


No. 


yiio  Apr  '12 


45 
47 
96 
9612 
1 11*8 


451s 
473j 

96  ' 

9S3. 

1115i 


109    May'10 
105*8  Apr '12 

IO8I.1 

1113c  Dec  '10 

90     Mch'12 
I135a       1131 
10712  Mch'12 

98  Dec  '11 
102l8  Feb  '03 
115lo  Aug'll 
149     Aug '01 

98  981 

101U  Apr  'l: 

0SU         985 

9212  9212 
122  "Dec  '11 


110 
92 
90 

100 
75 

106 

107 


89 
85 
79 


Sale 
Sale 


891 »   8984 
88       901' 
80ls  Sale 
10938  1091; 
11234114 
109     ... 
108     . . . 
12334  12412 
1043j  .. 
101      .. 
1021?.. 
10412-- 
8012  -  . 
88       9U2 
11012--- 
11112112 
IOOI2  102 

100  ... 
1121s_._ 
1017s  10258 
10758 

95     .. 
9734 

90     

80 

99l2  Sale 

9634  Sale 
9638    97 

101  Sale 


9912 

12512 


10434 

103     

97I2-  — 


88  Apr '12 
98  Jan  '12 
991 9  Feb  '12 
8SI4        8Sl2 

10434Mch'll 
61l2Apr  '11 

85  Mch'OS 
8512        8534 
81  81 
97     Jan  '02 

Sep  '04 
Nov'll 
Mch'12 

100 

Feb  '12 

Apr  '1? 

Mch'12 

106l2  Mch'OS 

104  Feb '11 
107  Feb '12 
11034Feb  '12 
118  Apr  '12 
lOllo  J'ne'll 
IO4I4  Mch'12 
10212  Mch'12 

105  "Feb '12 
100  Jan  '12 
1161"       II6I9 

89  "         8314 

86  Apr  '12 
79  791 
77  Apr '12 
8912  891 j 
9H8  Apr '12 
8018  8034 

110  Apr '12 
113     Apr'l 

111  Apr '11 


124     Mch'12 

107  Mch'12 
10134  Mch'12 
1021oSep  '11 
104l2Apr*12 
IOOI4  Dec  '06 

88l2Feb'12 
108l2Dec  '11 
110l2Oct  '11 
100  Apr  '12 
110  Aug'll 
11218  Apr  '12 
102     Apr  '12 

108  Nov'll 
95  J'ne'08 
9734  9734 
92  Aug '10 
SlUJan  '12 
9912        99l2 


24 


Range 

Since 

Jan.  1. 

Low     Hi  ■ 
10312  IOH4 

~sYi2  "sfij 
104" "  io"i"i2 

~'.)2~"  "<.)Ji4 

Tiii"!  "93"" 
903.,    0312 


91       91 

96  "  "97" 


1071gl0ilj 
L05121051; 

lijio [23T 


26 


9058         97 

97     Apr  '12 

100*8       10Us 


9934  993/ 
12558Apr'12 
132  Apr  '09 
10434  10434 
10834  J'ne  '09 
98  Apr  '12 
98    J'ne'll 


31 
.... 

166 


6 
245 

"2"e 


91 
35 
42 
96 
97 


92 

45'-S 

58l2 

97*( 

9818 


llUS  1121; 


1055s  106 
IOSI4  1091S 


90       90 
113*8  11414 
107121071; 


9712   99 

IOH4IOW4 
[1  1.,  9912 
9114    93 


88  9034 

98  98 

98  9912 

86  90 


85       8858 
78       81 


90       90 

9!. 3.  1007s 
75       75 
106     10P 
106     107 


107     107 
110341103j 
117     1185s 


IOII4  lOHo 

1021210234 

105      IO5I4 

100     100 

H6UH6I2 

88I2    90 

88       88 

7778    7934 

77       77 

881s    8912 

85*8    911s 

7514    807,i 

1083411034 

II2I4  1133s 


124     124 
107     107 


103     105 
8SI2  "89" 


IOOI4  10212 


112!S  1123S 

10l78  10212 


97       99*s 


8U«    8H-> 
9912    9912 

96       98*s 

9612    9838 

100*8  101*8 


9812    9934 
12512  12558 


1043.J  10512 
9712  "98"l4 


BONDS 

N.     Y.     STOCK     BXCHANG1 

Week  Ending  April  19. 


St  P  M  &  M  {Continued)  — 

Pacific  Ext  guar  4s  £ 1940 

E  Minn  Nor  Div  lstg4s!948 
Minn  1  n.on  1st  a-  6s._   1922 

Mont  C  1st  gu  g  6s 193 

1 !  ■■  ristered 1937 

1       "  li.-ir  gold  5s.         1937 

1       is  tercel.    .  _   1937 

Will  &  S  f  1st  gold  5s.l938 

GuK  &  S  i  1st  ri'I  &  t  g  5S..&1952 

Registered &1952 

ITOck  Val  .'st  cons  g  4J4S.1999 
^  i!;        \  .    '  1999 

Col  &  II  V  1st  ext g 4sIIIl948 
Co!  &  To!  1st  ex  4s  1955 

Rous  Belt  &  Term  1st  5s       1937 
Illinois  Central — 

*■     1st  gold  4s 1951 

Uftrlstered 1951 

1st  gold  3  i.,s 1951 

Registerecl "   "         19.M 

Extended   1st  g  3>5s   "      1951 

Registered...       .         1951 

1st  gold  3s  sterling  1951 

Registered _      1951 

Coll  trust  gold  4s.  1952 

Registered 1952 

1st  ref  4s 1955 

Purchased  lines  Sjis         1952 
E  N  O  &  Tex  gold  4s.         1953 

Registered 1953 

Cairo  Bridge  gold  4s  1950 

Litchfield  Div  1st  g  3s  _  1951 
Louisv  Div  &  Termg3Hsl953 

Registered 1953 

Middle  Div  reg  5s  .""1921 

Omaha  Div  1st  g  3s  _  ""1951 
St  Louis  Div  &  term  g  3s"  1951 

Registered 1951 

Gold  3  jus ..  1951 

Registered.  1951 

Spri  ug  D  i  v  1  st  g  3  y2  s         1951 

Registered 1951 

Western  lines  1st  g  4s         1951 

Registered 1951 

Bellev  &  Car  1st  6s.       ""1923 

Carb  &  Shaw  1st  g  4s       "1932 

Chic  St  L  &  N  O  g  5s   """1951 

Registered..  1951 

Goid3J4s '_  "1951 

Registered.     .  "1951 

Memph  Div  1st  g  4s     "1951 

Registered...  1951 

St  L  Sou  1st  gug  4s        ""1931 

Ind  111  &  la  lstg  4s.       "     1950 

Int  &  Great  Nor  1st  g  6s       1919 

Iowa  Central  1st  gold  5s"" "1938 

Refunding  gold  4s  "1951 

Jamestown    Franklin    &"" 
Clearfield  1st  4s  1959 

Kan  City  Sou  1st  gold"  3s   "1950 
Registered 1950 

Ref  &  impt  5s. .         Apr  1950 
Kansas  City  Terml  1st  4s     1960 

Lake  Erie  &  W  1st  g  5s       1937 
2d  gold  5s. _.  ""1941 

North  Ohio  1st  gu  g  5s       1945 

Leh  Vail  N  Y  1st  gu  g  4  Us   1940 
Registered _1940 

Lehigh  Vail  (Pa)  cons  g  4s  2003 

Leh  V  Ter  Ry  1st  gu  g  5s     1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g:5s""l933 

Registered 1933 

1st  int  reduced  to  4s"        1933 

Leh  &  N  Y  1st  guar  g  4s.     1945 
Registered..  1945 

El  C  &  N  1st  pref  6s 1914 

Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s_.  7{1931 

1st  consol  gold  4s "/jl931 

General  gold  4s.       _  1938 

Ferry  gold  4^s 192 

Gold  4s 1932 

Unified  gold  4s_.  "1949 

Debenture  gold  5s. II        1934 

Guar  ref  gold  4s 1949 

Registered _     ""1949 

N  Y  B  &  M  B  1st  con  g  5s"  1935 
N  Y  &  R  B  1st  g  5s.  1927 

Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashville — 

General  gold  6s 1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered _     1940 

Collateral  trust  gold  5s.  1931 
E  H  &  Nash  1st  g  6s  1919 

L  Cln  &  Lex  gold  4  Us_.  1931 
N  O  &  M  1st  gold  6s__  1930 
N  O  &  M  2d  gold  6s-  .  1930 
Paducah  &  Mem  div  4s.   1946 

Pensacola  Div  gold  6s 1920 

St  Louis  Div  1st  gold  6S.1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Div  4s. .1955 
Atl  Knox  &  Nor  1st  g  5s. 1946 
Hender  Edge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4S..1987 
L  &  N  &M  &M  1st  g4  U.S1945 
L  &  N-South  M  joint  4s__1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  Hs  1945 
Pens  &  Atl  1st  gu  g  6s...  1921 
S  &  N  Ala  con  gu  g  5s 1936 

L  &  Jell  Bdge  Co  gu  g4s...l 945 


J 

A 

J 

J 

J 

J 

J 

J 

.!■ 

J 

J 

J- 

A- 

F- 

J- 

J 

.1 

J 

.1 

A 

\ 

M 

M 

-\ 

\ 

M 

J 

M- 

M- 

J- 

J 

J- 

J- 

F- 

F- 

J- 

J- 

J- 

J- 

J 

J 

F- 

F- 

J 

M- 

J 

J- 

J 

J 

J- 

J- 

M- 
J- 
M- 
J- 

n- 
j- 

A- 
\- 
J- 
J- 

J- 

.1- 
A- 
J- 
J- 

M- 

A- 
A- 
J 
J- 

.!- 

M- 

M 

A- 

A 

Q- 

Q 

J 

■- 

.1- 

M 

.! 

W 

w 

A 

M 

Q- 

M- 

.! 

V. 

.) 

J. 

M 

.1 

M 

J- 

.! 

F- 

M 

M 

M 

M- 

.)■ 

A!- 

.1- 

M- 

J- 

Q- 

F- 

J- 

!■' 

F 

M 


Price 

Frid'iy 
A  pi   I   I  I 

Bid         Ask 

9214.... 

9734     '     34 

114      110 

12734 

iii3gfi4"' 

1 isQ  III" 
94 

102"i2  Safe 


91       957. 

9434 

O'js,  10014 

G978  .  .  . 


9014 


!<0 


9812  100 
"95l8  "96" 


85l4 
9634 


98 


C634 

741->  . 

87      

84      . 
10534  .    . 

75     

74       77 

7312 

8534    80f 
8412 
S5       87 
84      . 
96       961; 

11234 

95       971; 
11412116 
113 

84     


9U2  . 


9Us--.. 

9338    94 

1081 

1  ill' ■  102 

63       68 

9434 

73     Sale 


Week's 
Ranjc  or 
Last  Sate 

Lmo         High 

-:    Mch'll 

9812Jail  '12 

11478Mch'l 
12714Nov'll 
136l4May'0(; 
1123.,  Sep  'II 

i  12V2  Sep  "'"ll 
95    Jan  '12 

191  "        1021' 

100l2Scp  'OS 
!.41-Dcc  'U 

96is  Jan  'i: 
9934  Apr  '12 

104    Feb'l 

100    Sen  'll 

91     Aug'll 

S'JloMcii   II 

93l2May'0: 


80    J'ly  '0! 

"99"  Ap"r"']i 
G812Aug'I! 
953.,  953j 
&fil4Feb  '12 
97  Apr'l 
9434Jan  '11 
97UFe!j  '11 
75l8Scp  '11 
86  Mch'12 
8314Nov'10 

123  May"'" 
7(jls  J'ne'll 
75i2Mch'r 

"86ToFeb"'"l2 
lOUsOct  ' 
100     Nov '00 


OGI4  Mch'12 

il7T2MaV'l(" 

9514Oct  '10 

116    Jan  '12 

114     Feb  '11 

90     Oct  '09 


9712MciilO 


U'j!'>Sale 

971; 

10934 

104  105 

105  ... 

10512 

104l2... 

96 

113 

11134113 

IO7I4 


9334  , 


102 
100'4-.. 

10919  112 
95     ... 
94      ... 
9778  1001;. 
9U8    97 

IIIIi04" 
96 


105U 
10378 
10534  107U 
96 

114     116U 

ni78...: 

99     Sale 
9712    9834 

10958 

111     115 


1051S 
125 


104 
121 

117 

96     

10534 

11314 

69lS    7218 

92*8 

1123411312 
105     

93U    943g 

1041s 

89*g 

86     

109U11H- 

1013, 

110U 

11078llH4 

9H4    9214 


98     J'ly  '08 
94  9412 

I  ;MoFeb  '12 
10H2  Apr  '12 
647s  6514 

94I4  Mch'12 
73  73 

63     Oct  '00 
9912         995f 
9712         971; 
10912       1091; 
104  104 

10519  Mch'12 
10538  Apr  '12 
1041o  Apr'l 
9738Oct  '11 
11314Apr'12 
llllgDec  'V- 
108     Nov'O; 


No 


16 


36 


937sMeh'12 


lOlUFeb  '10 
103    Mch'lS 


110 
96l4 
94I4 

100 

9914 

9238 
1041o 

96 

95 

IIOI4 
105 
107I4 

97?4 


110 
Mch'12 
Apr  '12 
Aug'll 
Oct  '0t 
Apr  '15 
Dec  'Of 
Apr'l: 
Jan  'II 
Nov'Oe 
Apr  '0? 
Jan  '12 
Sep  '11 


116i2      117 

112  Apr  '12 
99  991^ 
9838  Apr  'K 

11018  Mch'll 
11138Jan  '12 

105  105 
121     Mch'12 
117ioJan  '12 

96    Apr  '12 
10534  Mch'll 

113  Oct  '11 
6934  Mch'll 
921  •>         9234 

112     Oct.  '11 

106  Apr  '11 

94  Apr  '12 
104I4  Mch'12 

8958  Mch'12 

95  Feb  '0£ 
10934  Mch'12 


112     Mch'12 

11078       1107; 

911.1  Mch'12 


Si 


11 


Range 

Since 

Jan.  1. 


Low     High 

sow  "iis"i2 

1147SU6 


95       95 
lOl"  163" 


9618    96lg 
9912    9934 

104      104 


8tl2    8912 


'J  9     109 

853s  _9«"58 
86!g  86I4 
97       9912 


S412    86    , 

'75"l2  "7512 
8612  "86"34 


96       9614 


116     116 


94       96 

108     10812 

1011"1021o 

63  "    6612 

94I4    9-512 
73       74 


9914  IOOI4 
S714  98*8 
10S12HO 
104  IO-H4 
1051"  10512 
IO5I4  106 
10419  10JU 


H3I4H3I4 


9378    9378 


103     103 

1093411038 
9614  OGI4 
94       9412 


92       93 


93       9712 


10612107l4 


H51-> 

U1U 
»S34 
9838 
10912 
11138 
L0434 
121 

\\-u 

9514 


11712 

112 
99*8 
9838 

11012 

1113s 

105 
121 
11712 
96 


6958    6934 
9212    93 


94       95 
t0414  104U 
8912    S958 


10934  10934 


112     112 
1103411118 
9H4    91U 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway. 

Minneap  St  1st  cons  g  5s 1919 

New  Or!  Ry  &  Lt  gen  4MS-1935 
N  Y  Rys  1st  R  E  &  ref  4s  temp 

Temporary  adj  inc  5s 

Portland  Ry  1st  &  ref  5s 1930 

Portland  Gen  Elec  1st  5s 1935 

St  JosRy.  L,  H  &P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s. .1937 
Third  Ave  1st  ref  4s  ctfs 

Adj  inc  5s  interim  ctfs 

Tri-City  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s.  1920 

4^8 1938 

Income   Gs 1948 

Union  Elec  (Chic)  lstg  5s. .1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


J-J 
J-J 
J-J 

A-O 
M-N 
JJ 
M-N 
J-J 


A-O 
M-N 
J-J 

A"-0 

M-N 


10114.... 

8712 

80  Sale 
52  Sale 
99>8  101 


98     101 


84  Sale 
72I4  Sale 
98'a  Sale 


95l2   96 
87l2   90 


86i2  Sale 


107i2  Feb  '06 
86  Apr  '12 
80  8038 

5134        54*8 
99     Feb  '12 


98    Nov '08 
106    Feb  '1? 
8312         8418 
72  73U 

98  98I4 

98  Apr  '09 
9512  9512 
89  90 

84     Oct  '08 

8612         8612 


157 

899 


8412  8812 

80  8158 

5134  5912 

99  99 


IO5I4  106 
8312    86 
72       8OI4 
97*8    9814 


95       9614 

7412    90 


8414    8612 


Street  Railways. 
United  Rys  St  L  1st  g  4s. . 
St  Louis  Transit  gu  5s .. 
United  RRs  San  Fr  s  f  4s..  192 7 
Va  Ry  &  Pwr  Ist&ref  5?.. .1934 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s. . 

Buffalo  Gas  1st  g  5s 

Columbus  Gas  lso  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s 

Eq  G  L  N  Y  1st  con  g  5s 

Gas  &  Elec  Berg  Co  c  g  5s_. 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  Clty(Mo)Gas  1st  g  5s. . 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1934 

J-J 

1947 

j-n 

1945 

M-N 

1947 

A-O 

1932 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1949 

J-D 

1915 

F-A 

1949 

M-N 

1922 

A-O 

7812  80 

83  87 

6634  697s 

95U  96 


104     

10738  10778 
62       63 

95     

10038  10H2 


10H2 


101      

100     101 
105     


78l2  Apr  '12 
85  Jan  '12 
68I4  6884 
96l2  Apr  '12 


10778 
61 


10778 
61 


101     Mch'12 

95*8  Sep  '08 

10134Apr  '12 

10634  Apr  '12 

6H2Oct  '01 

100     Oct  '09 

105    Apr  '12 

9934Jan  '12 


18 


77U  80 
85  S5 
66  70 
96       9712 


IO6I4  1077j 
60       61 


10018  101 


10138  1021» 
106     10634 


10414  105lg 
9918    9984 


?No  pries  Friday;  latest  bid  and  asked  this  week-     a  Due  Jan.     6  Du<5  Feb.     d  Due  April,     h  Due  July,     k  Due  Aug.     0  Due  Oct      *  Option  sale. 


Apr.  20  1912 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  April  19. 


Manila  RR — Sou  lines  4s. 1936 
exlcan  Cent  lnc  g  3s  tr  reels 

Equip  &  coll  g  5s 1917 

2d  series  g  5s 1919 

Me*  lnternat  1st  con  g  Is. .197 

Stamped   guaranteed 1977 

Minn  A  St  L  1st  gold  7s 1927 

Pacllle  Ext  1st  gold  GS...19 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4S 19-19 

lies  \1  A  Ft  D  1st  gu  4s. .193 
M  Stl'&SSM  con  g  4s  Int  gu.1938 
M  S  S  M  A  A  1st  B  4s  Int  cu.  1920 
Mississippi  Central  1st  5s.. 1948 
Missouri  Kansas  &  Texas — 

1st  gold  4S 190i 

2d  gold  4s yl99o 

1st  ext  gold  5s i:mi 

1st  &  refund  Is 2004 

Gen  sinking  fund  4  '>s 1930 

St  Louis  Dlv  1st  ref  g  4s.2oni 
Dai  &  Wa  1st  gu  g  5s...    1040 

Kan  C  (<,  Pao  1st  g  4s 1900 

Mo  K  &  E  1st  gu  g  5s. ..1942 
M  K  &  Ok  1st  guar  5s. .  1942 
M  K  &  Tot  T  1st  gu  g  5s.  1942 
Sher  Sh  &  So  1st  gu  g  5s.  194 3 
Texas  ft  Okla  1st  gu  g  5s  19  13 
Missouri  Pao  1st  cons  g  fis__  1920 
Trust  gold  5s  stamped.. cilO  17 

Registered 01917 

1st  collateral  gold  5s 1920 

Registered 1920 

40-year  gold  loan  4s 19 

3d  7s  extended  at  4% 193S 

1st  &  ref  conv  5s 19  59 

Cent  Br  Ry  1st  gu  g  4s. .1919 

Cent  Br  U  P  1st  g  4s   .      1948 

Leroy  &  C  V  A  L  1st  g  5s   192  > 

Pac  R  of  Mo  1st  ext  g  43.1933 

2d  extended  gold  5s.    .1938 

St-L  Ir  MAS  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  5s   1  93  1 

Unified  &  ref  gold  4s      1929 

Registered 1929 

Riv  &  G  Dlv  1st  g  Is. .1933 
Verdi  V  r  &  w  1st  g  5s     1926 
Mob  &  Ohio  new  gold  6s. ..192 

1st  extension  gold  Gs ZU927 

General  gold  4s 1938 

Montgom  Dlv  1st  g  5s..   1947 

St  L  &  Cairo  coll  g  4s... el 930 

Guaranteed  gold  4s..    1931 

Nasliv  Ch  &  St  L  1st  7s..  1931 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s.  1923 
McM  M  W  &  Al  1st  6s.    .1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  lien  4  Ms. 1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4  Ms. 1926 

1st  consol  4s 1951 

N  O  Mob  &Chlc  1st  ref  5s  I960 
N  O  &  N  E  prior  lieng  6s__pl9l5 
New  Orleans  Term  1st  4s.. 1953 
N  Y  Central  &  Hud  River- 
Gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s lo.li 

Registered 1934 

Lake  Shore  coll  g  3  Ms 199S 

Registered 1998 

Mich  Cent  coll  gold  3  Ms.1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s..  1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3  Ms.t>1951 

Cart  &  Ad  1st  gu  g  4s 1981 

Gouv  &  Oswe  1st  gu  g  5s. 1942 
Moh  &  Mai  1st  gu  g  4s... 1991 
N.TJunc  R  guar  1st  4s__1986 

Registered 1986 

N  Y  &  Harlem  g  3  Ms 2000 

Registered . 2000 

N  Y  &  Northern  1st  g  5s.i927 
N  Y  &  Pu  1st  cons  gu  g  4S1993 
Nor  &  Mont  1st  gu  g  5s.. 1916 

Pine  Creek  reg  guar  6s 1932 

R  W  &  O  con  1st  ext  5s.ftl922 

Oswe  &  R  2d  gu  g  5s cl915 

R  W  &  O  T  R  1st  gu  g  5s. 1918 

Rutland  1st  con  g  4  K>s..l941 

Og&LCham  1st  gu  4s  g  194.S 

Rut-Canad  1st  gu  g  4s. 1949 

St  Lawr  &  Adlr  1st  g  5s. .1996 

2d  gold  Gs 1996 

Utica  &  Blk  Riv  gu  g  4s. 1922 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

23-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  1st  gu  c  5s. 1938 

Mahon  CI  UR  1st  5s. .1934 

Pitts  &  L  Erie  2d  g  5s__<z1928 

Pitts  Mi'K  &  Y  1st  gu  6S-1032 

2d  guaranteed  Gs 1934 

McKees  &  B  V  1st  g  Gs.  1 9 1 8 

Michigan  Central  5s 1931 

Registered 1931 

4S 194'' 

Registered 1910 

J  L  &  S  1st  gold  3  Ms. .1951 

1st  gold  3  M5 1952 

20-vear  debenture  4s__19?9 
N  Y  Chic  &  St  List  g  4s.19.37 


M-N 


A-O 
A-O 

\I-S 
M-S 
J-D 
A-O 
M-N 
U-S 
J-J 
J-J 
J-J 
J-J 

J   D 

[•'-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-  S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
H-N 
M-S 
J-D 
Q-J 

M-S 
F-A 
Q-F 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 

J-J 
J-J 
M-N 
U-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 

>v-n 

A-O 

\-o 

A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
U-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
U-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
A-O 
A-O 


l*rice 
Friday 
April  19 


Hid 


Ask 
88 


..  12S 


...102 
...    61 


96 

94% 

95% 
81% 

100% 

7SU 

87 

105$ 
90 
108 
IO5S4 
IOU4 
10234 

i6Y" 
99% 


S.I 
97 
97 


06 

83 
1031,i 
Sale 

88I4 

84 


106 
I027g 

101 
103 
1073s 
100 


..100 


71 
0214 

SS-'l, 

92 

80 


104 


81 


75 
92»4 

Sale 

94 

SH- 
102 

9Glj 
10912 
105 
1051;; 

81% 


8314    8312 


L2014 

115 

87 
110 

83 

93U 
1031.! 
109% 
11334 
107U 
10714 

9012 

S|l, 

99 


91 

103 

88 


110% 

88 
11034 

85 

0.(1, 
103% 
110 


9Hs 

87 
1013S 
793g 
93 

lOOlj 


8634  Sale 
86      87 

941-    95 


82  Sale 
81  Sale 
79      80 

7712  7S3S 
99l8 

98% 

106% 


90 
108 


96     100 


901.1 


107 
981; 


120i8 

108% 


96%-- 
85%    87% 


107l8  .. 
118     .. 

9934  .  . 

88       88% 
8834 

93I4    93% 

9314  Sale 


108% 

1111. 

102% 

1211a 

121     

108     

111 
109 


115 

112 

99 


8S18 

87     

9H4 

99U  100 


Week'! 
Range  or 
Last  Sals 

Low         High 

"25%  Apr"  09 


77     Mch'10 

79     Nov '10 

129     Feb  'IS 

110%  Aug  11 

102     Apr  '12 

83     Apr  '12 

78%  Mch '12 

97  97 

98I2  Jan  'io 

98%  Mch '11 


95%         95% 

8134         S2I4 

1021,1  Apr   12 

78%        7878 

87            87 

7834Nov'll 

105%Mch'12 

80%        90% 

109%  Men '12 

106           106 

L03     Meh'l? 

103%  Feb  '12 

I0378Meh'!2 

107»8  Apr  '12 

99%         993,1 

99     Mch'10 

99%Mch'12 

"74"        "74"% 

96%  May' 11 

88%         89 

'111 

83% 
110 

96 

108% 
105 
111 

81 

80 

831" 
1021" 
120% 
115% 

87 
11034 

83 

931" 
1031" 
109% 
115% 
10734 
113 

90% 

s.-,% 

99 

78% 
92 


Mch'12 
Dec  '11 
Mch'05 
Apr '12 
May '11 
Apr  '12 
Sep  '09 

81 
Mch'12 

83% 
Jan  'io 
Mch  12 
Feb '12 
Apr  '12 
Mch'12 
Apr  '12 
Mch '11 
Mch'12 
Feb  '12 
Nov '10 
Mch'12 
J'ly  '04 

90% 
Apr  '12 
Mch'12 

78% 
Apr  '12 


88%  Feb  '12 

86%  87 
86  Apr  '12 
96%  90% 
9234Sep  '11 
81%  82% 
80%  81 
80  Apr '12 
78  Apr '12 
98%  Dec  10 
99     May '11 


97%  Apr  '09 


99%  Mch '11 
105    Oct  '02 


88%  Feb  '12 


10.8     Oct  '09 
97%  Aug '11 


13H"Jan  '09 

107%  Mch'12 

101    Mch'12 

104    J'ne'10 

98%  Mch'12 

84     Feb '12 

92     J'ne  '09 

115    J'ne '09 

1191"  Mch'12 

9978Nov'll 

88%        8S% 

88    Mch'12 

9338         93% 

93%         93I4 

92.%  Apr  '12 


llli9Mch'll 
100  Dec  '09 
130%  Jan  '09 
123%  Mch '12 


111  Jan  '12 
119  J'ne'Ofi 
98  Apr '12 
OSUNov'll 
90  J'ne  'OS 
861"  Mch '12 
911"  Apr  '12 
99%  99% 


No. 


Range 

Since 

Jan.  1. 


Low     High 


129     129 

105     105 

101% 105 

..      61%    6978 

78%    81 

96%    97*4 


95      97 
81%    81% 
101      102% 
7  8%    81% 
87       89% 

10*5%  105% 
001,  VOL- 
1091"  111) 

106  107% 
10234  104 
10334  1033, 
10378  105% 

107  108% 
99%  10034 

"9"9%  Io~034 

"<~o%  "7514 

"8G~%  "8"9% 
92       92 


95%    96 
. . .    ids"  "  i6(538 


3! 


78 


45 
5 


1  1 


79%    R334 
78       80 
82%    84 

120%  iff " 

11534 11534 

8678    8734 
110%11034 
8i       83 


103%  104 
10938  109% 


10734  10734 


90%    921o 
84%    88% 
99     100 
78       80 
91%    95 

"88  ~  "88"% 

86%    88% 
86      87 
92%    96% 


80%  85 

79  84 

7834  821" 

78  79% 


8858    88% 


107%  10734 
101     101 


97%    98% 
84       86 


119%  119% 


8734  8978 

87%  88% 

93%  94% 

93  9378 

92%  93% 


123%  123% 


111     111 
"9S" "  "98" 


86%  8634 
90  91% 
99'8  100% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  19. 


NYC&H  R—  (Con)  NYC&  St  L 

1st  g  4S   Registered 1937 

Debenture  4s 1 93 1 

West  Shore  1st  4s  guar.. 2361 
1  tcglstered 2  361 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-conv  4s 1956 

Conv  debenture  3l^s 195G 

Conv  debenture  6s 1948 

Harlem  R-l't  dies  1st  4s. 1951 
Cent  New  Eng  1st  gu  4S.1961 
Hotisatonlc  R  cons  g  5S..1937 
NYW'ches&Blstserl  4  Ks  '4G 
N  H  fc  Derby  cons  cy  5s    19  18 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s. 1957 

N  Y  O  &  W  ref  1st  g  4s.      ffl992 

Registered  §5,000  onIy_(7l992 

General  4s 1955 

NTorJ  &  South  1st  gold  5s.    19-11 

Xorf  &  West  gen  gold  G.s.,1931 

Improvement  &  ext  g  6s. 1934 

New  River  1st  gold  Gs 1932 

N  &  W  Ry  1st  cons  g4s_.199G 

Registered 1096 

Dlv'l  1st  1  &  gen  g  4S..10  I  ' 

10-25-ycar  conv  4s         19.'!. 

10-20-yrconv4s  lull  pd  ret: 

Pocah  C  &  C  joint  4s.    1941 

C  C  &  T  1st  guar  gold  5s  .1922 

Sclo  V  &  N  E  1st  gu  g  4s   1989 

Northern  Pac  prior  1  g  4s     1997 

Registered .        1997 

General  lien  gold  3s «2oi7 

Registered a2047 

St  Paul-Duluth  Div  g  4s  199'^ 
Dul  Short  L  1st  gu  5s  1910 
St  P  &  N  P  gen  gold  6s  1923 
Registered  certificates  1923 
St  Paul  &  Dulutu  1st  5s   1931 

2d5s 1917 

1st  consol  gold  4s  1968 

Wash  Cent  1st  gold  4s       1948 

Nor  Pac  Term  Co  1st  g  6s_    1933 

Oregon-Wash  1st  &  ref  4s  "19G1 

Pacific  Coast  Co  1st  g  5s_  19  16 
enna  RR  1st  real  est  g  4s"  192  3 
Consol  gold  5s.  1919 

Consol  gold  4s.  1943 

Convertible  gold  3  Ms  1912 
Convertible  gold  3  Ms       1915 

Registered. 1915 

Consol  gold  4s 1948 

Alleg  Val  gen  guar  g  4s"  "1942 
D  R  R  R  &  Bge  1st  gu  4sgl93G 
Phila  Bait  &  W  1st  g  4s  19  13 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4s"l93G 
U  N  J  RR  &  Can  gen  4s  1 944 
Penna  Co  guar  1st  g-4  Ms       1921 

Registered 1921 

Guar  3  Ms  coll  trust  reg"  "1937 
Guar  3  Ms  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  %  3  Ms  1916 
Guar  3  Ms  trust  ctfs  C  1942 
Guar  3  Ms  trust  ctfs  D  1944 
Guar  15-25  year  g  4s  1931 

Cin  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  Ms  1935 
CI  &  P  gen  gu  g  4  Ms  ser  A  1942 

Series  B 1942 

Int  reduced  to  3  Ms"1912 

Series  C  3  Ms.   .  1948 

Series  D  3  Ms.  1950 

Erie  &  Pitts  gu  g  3  Ms  B   1940 

Series  C 1940 

GrR  &  lex  lstgug4Ms  1941 
Pitts  Ft  W  &  C  1st  7s.      1912 

2d7s 1912 

3d7s ftl912 

Pitts  Y  &  Ash  1st  con  5s  1927 

Tol  W  V  &  O  gu  4  MS  A      1931 

Series  B   4Ms_.  1933 

Series  C  4s 1942 

P  C  C  &  St  L  gu  4  Ms~A   "l9  10 

Series  B  guar 1942 

Series  C  guar.   .  "1942 

Series  D  4s  guar  194  5 

Series  E  3  Ms  guar  g     .1949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar  .  19  57 

C  St  L  &  P  1st  con  g  5s     1932 

Peo  &  Pek  Un  1st  g  Gs  1921 

2dgold4Hs 61921 

Pere  Marquette — Ref  4s.     1955 

Refunding  guar  4s..  1955 

Ch  &  W  M  5s. .  ""1921 

Flint  &  P  M  g  6s..  1920 

1st  consol  gold  5s.  1939 

Pt  Huron  Div  1st  g  5s.  1939 

Sag  Tus  &  H  1st  gu  g  4s. 1931 

Philippine  Ry  1st  30-yr  s  f  4s.'37 

Pitts  Sh  &  L  E  1st  g  5s  1940 

1st  consol  gold  5s..  1943 

Reading  Co  gen  g4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g.  1951 

Ot  Jo  &  Gr  Isl  1st  g  4s 1947 

Ot  L  &  San  Fran  gen  g  6S..1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s   1996 
Gen    15-20  yr  5s__  1927 

Southw  Div  1st  g  5S..1947 

Refunding  g  4s .1951 

Registered.. 1951 


P 


I'ric: 

Friday 

April  19 

Hid         Ask 

98% 

89%    90 

100%  Sale 

98       9838 


03 

92%    92% 

93% 

128      l.l.H- 
991-  .... 
...T    93 

115      

99i«  Sale 

102% 

115     

99% 

80  85% 
94%  943j 
92%.  .... 

102"%  '.'.".. 

123%  l-'-l 
121% 127% 

122% 

99'3  Sale 
96%    98 

93 

112     113 

93"    931  •> 

10534  10634 
91  96% 
9934  Sale 
98%    99% 

09%    0.17.; 

67%      G'.I-'S; 

971- 

100      

115W16 

lll'i 

109     .    .. 
102% 

"8"9"34  l.ll 

111% 

'.il% 

103%  105 

101  1013, 

110 

10234 

99%  100 
9738Sale 

96     

103%  Sale 
99.j8  100 

100% 

102 


97 
10Uo 
10358 

102% 

883.1 

8834 

9734 

88% 

87% 

97 

94 

1031" 

100% 

106% 

91% 

91% 

91% 

91% 

91% 

104 


Sale 

"89  " 

"89" 

Safe 
9034 
105 

"93"" 

"94" " 

94 

105 

101 
101 


10753 

102%  103% 
102%  103% 
95 

105% 

106      106O> 

105%10G1- 

97       98% 

93%.... 

97      

98% 

110%       .. 

104      

99 

' 0734 

51     


Week1 : 
Range  or 
Last  Sale 

Low  High 
993,  Mch'12 
8934         HO 

100%  100% 
98%  98% 

ioo%J'ly  '11 

94.%  Aug 'II 
9258  92% 
94%  Apr  '1 

130  131 

99%  99% 
933sMch'12 

115  Mcll  '12 
99%  !  1  IS; 

107     Aug  '09 


991-  Mf.h'l 

S7    May'll 

91%  941. 

93%  Oct  '11 

89Bg Feb  'i: 

1021"  Jan  '12 
123%  Apr '12 
124  Sep  '11 
1231"  Oct  '11 
99%         99'f 

98  Jan  'II 
93%  93% 

11134       113% 

109%        1101; 

93%  931" 

I083g  Mch'12 

95  95 

99%         997s 

99  99 
09%         69% 
GS     Dec  'll 
'.01,  Mch'12 
99    Feb  '10 

II5I4  Apr  '12 

115%  Aug '11 

107     Jan    12 

1023.1  J'ne  '11 

92.%  Mch '12 

91%  Apr  '11 

11134      1113, 

91%         917t 

1031"  Mch '12 

101  101 

110     Mch'12 

10234Mch'l 

9978         99% 

9738         971 

97l"Fcb  '12 

103%       103% 

99%  Apr   if 


102     Mch'12 
102     Jan  '03 


10H->Mch'12 
1031"       1033< 

103  Mch'12 
881?  Apr  '12 
8834  8834 
9734  Mch  '12 
88  Mch'12 
873.,  Jan  '12 
97  971» 
96%  Dec  '11 

110  Jan  '05 
10734  Dec  '11 
109.%  J'ly  '09 

91%  Feb  '12 

90  Aug  '09 
90  May '08 
90%  Apr '11 
9S34  Apr  '04 

104  Apr '12 
101  Feb  '12 
10373Fcb  '11 
101  Dec  '11 
109  May'10 
101%  Feb  '12 
100    J'ly  '10 


98       981" 
101 


83       86 

113     

112% 

98%  Sale 
98  Sale 
97%    97% 


85  8734 
119  120% 
107%  108 

80%    9134 
o7'8  Sale 

981" 

79      79% 


10578       105% 

100-%  Jan    12 

100     J'ne '11 

99     Mch'12 

93%Feb  '12 

9778  Aug'll 

99     Mch'12 

1131"Nov'll 

109     May'll 

93%. Jan    11 

66     Dec  '11 

083J  Nov '11 

99%  Feb  '12 

108     Mch'12 

100     Feb  '12 

98     Aug '11 


S4-%Feb  '12 
112%  Dec  '11 
113%  Nov '11 
98  08% 

98  98 

97     Apr '12 


86  Mch'12 
11938Apr'12 

107%  Mch '12 
88%  Feb  '12 

87  73         88 
100     Oct  '11 

79%  791" 

80-34  Mch '11 


Range 
Since 


8) 

Jan.  1. 

No. 

6 
5:. 

Low    High 
99       99»4 
89?8    91 

100     101 
9734    98% 

1 

1 

""57 

92%    93% 
90       945g 

130     132% 
99%    99% 
93       93% 

114     115 
99%  100 

11 
.... 

106 

120 
3 

"i 

73 

2 

11 


1 

28 


1 
111 


41 


102 


it 


99%  100 

94"%  "9"d" 


89%    89% 

lo.u  102% 
i23%  12o3.j 


98       0934 

"93""  "94" 

107%  114% 

108     IIH4 

92        91 

106-%  10633 

95       98% 

99%  10034 

98%    99% 

09       70% 


96%    90% 


115%  115% 
Io"7"  "  107"  " 


9234    9234 


1111" 
9158 

103% 

101 

108 

102 
991" 
9634 
97% 

102% 


1113j 
9234 

104 

102 

110 

104 

100I8 
97% 
97% 

104 


10178102 


101  1011" 
103%  104 
103  103 
88%  881" 
88  88% 
97%  9734 
88  88% 
8734  87% 
97       981" 


91%    91% 


104      10434 

101     101% 


10134  10134 


1051"  106% 
10C34  100-% 


97       99 
93%    93% 


99       99 


9958    9958 
103     10S 
9£34  100 


84%    84% 


9778  9S34 
9734  98% 
97       S8% 


86       86% 

11878lll!% 

1071"  108% 

SS       88% 

8778    S8% 


79%    S134 


A1ISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 
Kings  Co  El  L  &  P  g  5s 

Purchase  money  0s 

Convertible  deb  Gs 

Ed  El  II  Bkn  1st  con  g  4s. 
Lac  GasL  of  St  L  lstg  5s..c 

Ref  and  ext  1st  g  5s 

Milwaukee  Gas  L  1st  4s 

Newark  Con  Gas  g  5s  . 
NYGEEH&Pg  5s 

Purchase  money  g  4s 

Ed  El  III  1st  cons  g  5s. 
NY  ft  Q  ElL&Plstcong5s. 
N  Y  &  Rich  Gas  1st  g  5s 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s 
Pat  &  Passaic  G  &  E  5s 


1937 

A-O 

1997 

A-O 

1922 

M-S 

1939 

J-.l 

1919 

0-F 

1934 

A-O 

1927 

M-N 

1948 

J-D 

1948 

J-D 

1949 

K-A 

1995 

J-J 

1930 

F-A 

1921 

M-N 

1937 

M-N 

1949 

M-S 

11634... 

11914... 


102% 

101%  Sale 

89%    ooi- 
106%  10 0 
103%  Sale 

88%  Sale 
112  11234 
101% 


96     Sale 
100    


105 

117 
118% 

8S% 
102% 
101% 

90 

101% 
103% 

881" 
113% 
1021" 

92% 

96 


Mch'12 

Apr '12 

Dec  '11 

Dec  '11 

1021" 

101% 

Feb  '12 

Dec  '11 

103% 

S9% 

Mch'l 

Mch'12 

J'ly  '09 

96% 


36 


105     103% 
115%H7 


102      103 

101     1015* 

89%    90 


102%  1041.1 

88%    89% 

112%  113% 

102     1021" 


94       901.1 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 

Refunding  gold  5s 

Registered 

Ch  G-L  &  Cke  1st  gu  g  5s. 
Con  G  Co  of  Ch  1st  gu  g  5s 
Ind  Nat  Gas  &  Oil  30-yr  5 
Mu  Fuel  Gas  1st  gu  g  5s. . 

Registered 

Philadelphia  Co  conv  5s 

Syracuse  Lighting  1st  g  5s. 

Syracuse  L  &  P  5s 

Trenton  G  *  E  lstg  5s 

Union  Elec  L  &  P  1st  g  5s.. 

Ref  &  ext  5s 

Utica  El  L  &  P  1st  g  5s 

Utica  Gas  &  E  ref  5s 

Westchester  Light'g  g  5s 


1943 

A-O 

1947 

M-S 

1947 

M-S 

1937 

J-J 

1936 

J-D 

S  '3G 

M-N 

1947 

M-N 

1947 

M-N 

1919 

F-A 

1951 

J-D 

1954 

J-J 

1949 

M-S 

1932 

M-S 

19  33 

M-N 

1950 

J-J 

1957 

J-.l 

1950 

J-D 

101% 102% 


10333  Sale 

103% 

89%   93 
100% 


104     10G 
100% 

86     

102% 

101     

96%    971.1 

103% 

101     

10434  105% 


116%  Apr  '12 

102  102 

103  Feb  '09 
103%  10338 
102     Nov'll 

03     Mch'12 
101%  Mch'12 


109 
101 

81 
109 
101 

961; 


Feb  '12 
Dec  '11 

J'ne'll 

Feb  '01 

Apr '12 

:  Apr  '12 


100%  Dec  '11 
104%       10134 


116%  117:2 

101%  102]2 


103     104% 


93       9  • 

100%  101% 


107     109 


101     101 
96%    98% 


10438  10534 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     e  Due  May      0  Duo  Juno,     h  Due  July,     p  Due  Nov.     s  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  19. 


S  t  L  ft  San  Fran  iCori) 

K  0  Ft  S  &  M  con  g  6s.. 1928 
KC  Ft  S  ftMRyref  g4s.l936 

Reg'stered 1936 

KC4MR&B  1st  gu  5S.1929 

Ozark  ft  Ch  C  1  st  gu  5s  g.  19 1 2 

St  L  S  \V  1st  g  4s  bd  ctfs._1989 

2d  g  4s  lnc  bond  ctfs pl9S9 

Consol  gold  4s 1932 

Gray's  Pt  Ter  1st  gu  g  5s. 1947 
S  A  &  A  Pass  1st  gu  g  4S...1943 
S  F  ft  N  P  1st  sink  £  g  5S..1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered  ..'. 1950 

Adjustment    5s. 019  19 

Refunding    4s 1959 

Atl-Birm  30-yr  1st  g  4s.el933 

Car  Cent  1st  con  g  4s       .1949 

Fla  Cen  &  Pen  1st  g  5s.     1918 

1st  land  gr  ext  g  5s         1930 

Consol  gold  5s 1943 

Ga  ft  Ala  Ry  1st  con  5s.ol945 
Ga  Car  ft  No  1st  gu"  g  5s. 1929 

Seab  &  Roa  1st  5s 1926 

Southern  Paclllc  Co — 

Gold  4s  (Cent  Pac  coll).U949 

Registered fcl949 

20-year  conv  4s pi 929 

Cent  Pae  1st  ref  gu  g  4s. .19 19 

Registered 194" 

Mort  guar  gold  3  Hs..fcl929 

Through  St  L  1st  gu  4s. 1954 

G  H  &  S  A  M  ft  P  1st  5s. 1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red.. 1933 

H  ft  T  C  1st  g  5s  int  gu.,1937 

Consol  g  6s  int  guar.  .1912 

Gen  gold  4s  Int  guar  .1921 

\\  aco  &  N  W  dlv  1st  g  6s  '30 

A  ft  N  W  1st  gu  g  5s   .      1941 

:        ::::i's  La  &  T  1st  7S..1918 

1st  gold  6s 1920 

N  Y  Tex  ft  M  gu  4s  g 1912 

No  oi  Cal  guar  g  5s. .  .1938 
Ore  ft  Cal  1st  guar  g  5s  1927 
So  Pac  of  Cal — Gu  g  5s  .1937 
So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s_  1950 
Tex  ft  N  O  Sab  Div  1st  g  6s  '12 

Con  gold  5s .      I94i 

So  Pac  Rll  1st  ref  4s 1955 

Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  ft  gen  4s  Ser  A. 1956 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Div  1st  g  4  }£-5s_  .1996 
St  Lou's  div  1st  g  4s..  1951 
Ala  Cen  R  1st  g  6s_.  1918 

Atl  &  Danv  1st  g  4s         1948 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s.  1949 
Col  &  Greenv  1st  6s  1916 

E  T  Va  &  Ga  Div  g  5s.     1930 
Con   1st  gold  5s..    .      1956 
E  Ten  reor  lien  g  5s.  1938 

Ga  Midland  1st  3s..  1946 

GaPac  Ry  1st  g  6s..  1922 

Knox  ft  Ohio  1st  g  6s  1925 
Mob  ft  Bir  prior  lien  g  5S.1945 

Mortgage  gold  4s 1945 

Rich  ft  Dan  con  g  6s 1915 

Deb  5s  stamped  19 

Rich  ft  Meek  1st  g  4s  1948 
So  Car  &  Ga  1st  g  5s..     1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5S..1958 

W  O  ft  W  1st  cy  gu  4s. ..1924 

Wc:;t  N  C  1st  con  g  6s 1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  of  St  L  1st  g  4  J;;s__1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s.  .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  lnc  5s $2000 

La  Div  B  L  1st  g  5s .1931 

W  Min  W  &  N  W  1st  gu  5s. '30 

To!  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

To!  P  ft  W  1st  gold  4s 1917 

Tol  St  L  &  W  pr  lien  g  3  HS-1925 

50-vear  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Buir  1st  g  4s   _7j1946 

Ulster  ft  Del  1st  con  g  5s.  .1928 
1st  refund  g  4s 1952 

Union  Pacific — Gold  4S 1947 

liegistered 1947 

20-ypar  conv  4s 1927 

1st  ft  ref  4s (72008 

Ore  Ry  ft  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  ft  Nor  gold  5s 1926 

1st  extended  4s 1933 

Van-latia  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 1957 

Vera  Cruz  ft.  P  1st  gu  4  Hs.1934 


M-N 

A-O 
A-0 
A-O 
A-0 

M-N 

J-J 

J-D 
J -I) 
J-J 
J-.T 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

j-n 

M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-0 
A-O 
Al-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-l) 
J-J 
J-J 
F-A 
M-  N 
J-J 


988g 

993.1 100 
9H9    92 
82    Sale 
83S4  Sale 

9734 

86%  Sale 
103U  


S7%Sale 


79      80 
8U4    81% 
88       89% 
9212   08 

101% ... 

103      ... 

107     ... 

100%  107% 

10534  106% 

106     .. 


91 % 

89 

9578 

"9~5li 

903» 


103 
104U 
104% 
109 

"9Sia 

114% 

106 

112% 

IIH4 


Sale 

9114 

Sale 

9584 

96% 

9H4 

9214 

100% 

10" 

IO5I4 

1051. 

iio~>8 
Sale 
US 


114% 

10114  ... 
110% ... 

9U-.  ... 

0HS 

10012 

105 

95%  Sale 
10734  Sale 


7S'8Sale 
87'a    87% 

IOUI4 

8934   9OI4 

10734  109I4 

87  901'. 
823j 

88  89 

10512 

108  1081s 
111%  111% 
10534 

65       72 

1125S 

113% 

1041s     . 

78     

10!33  .     , 
104% 

7214 
10234  10..3I4 
105      .    . 
10334  . 
10618  107% 

10512 

IOSI4  .    . 


9712  Sale 

0H8 

103     

103 

1047s 
1121" 

9434    96 
1061g 
108     10S'< 

50       59 
10'J 


109 
108 
103 


1091; 


1041; 

92 

98U 

95% 


98% 

9438 

86I4 

63l2Sale 
75 

8934 
105     

85!2  . . . 
102    Sale 

99%  109% 
IO3I4  Sale 

96%    97 

9538  Sale 

1135* 

110l2  11034 

9334  Sale 
105iR 

9218 

94        97 

9538    97I4 
98 


Week's 
Range  or 
Last  Salz 

Low        Hinn 

117l2Apr  '12 
7u%  Apr  "12 
79     Sep  '10 

IOOI4  Dec  '09 
9J% 

92  92 

Silo         82 
81%         84% 

101%iApr  '07 
SSio        86% 

104  "Oct  '09 
87  87 

8712         87% 


80  S0l2 

81%         81% 
88     Apr  '12 
93lj  Apr  '12 
103    May'll 


10534  Apr  '11 
liiGSj  Mch  '12 
10534  Feb  '12 
106%  Fet>  '12 

913}         92 

9H9Nov'll 

9518  96 

9534         9534 

97     Feb  '10 

0084  Apr  '12 

92?8  Feb  '12 

107     Mch '12 

10434  Feu  '12 

104%  Jan  '12 

104%  Feb  '12 

110  Apr '12 
l07liSep  'll 

95I3  95l8 
II9I4  Mch'lO 
I07l2  Feb  '12 
112l2Sep  *11 

111  Mch'll 


112    Feb  '07 
102    J'ly  '11 

116  May '07 
90  J'ly  '09 
9038  Aor  '12 

10034Mch'12 

101-r>8  May'll 
95  95I4 

107%       1077* 

105  Sep  '11 
78-14  78% 
87     Apr  '12 

111  Feb  '12 
9014Mch'l 

10778  Nov '10 
"JON  Nov '11 
82i4  Feb  '12 


-32 

iS  o 
No 


3 

r, 
435 


35 
9 


16 


86 
20 


10534  Dec  '11 
10Sl4Mch'12 
lllio  Apr  '11 
106    Mch '12 

07  Dec  '11 
11278Mch'12 
114  Mch '12 
lOSWNov'lU 

78  Dec  '11 
1041.1  IO4I4 
10434  Apr '12 

71     Mch'll 

10234     10234 

112  Oct  '06 
10-H4  J'ne'll 
106  Mch'll 
105  J'ne'10 
108%  Mch'12 

lOs^J'iy  '11 

97%         9712 

dO    Mch'12 

10314Moh'12 

10212Apr  '11 

105  Mch '12 
112l3       H2lg 

95%         95% 

l08i2Feb   11 

109  IO9 

50     Mch  12 

0912Apr  'll 

10619  Nov '04 

10918  Mull '12 

112     Sep  '09 

1031"Mch')2 

!)134         9134 

9812  Apr  '12 

94%         9H4 

86     Mch '12 

63  64 

75     Nov'll 

8978  Apr  '12 

106  106 
85l2Dec  '11 

10138       102 

100l4  Apr  '12 

I03I4       103\« 

963.1         97 

9538         95% 

1123.,  Apr '12 

11053       HO-% 

931 9         94 

108    May'll 


9658  Mch'12 
97i2Apr'12 
93     Nov'll 


83 
36 


105 


10 


58 

131 

46 
2 

""] 
39 


Range 

Since 

Jan.  1. 

Lmo     High 
117     US 

7934  80i: 


9914  100 

91       921; 
8OS4    82 

79       84'; 


S6I4    87% 


87,       87 
8712    90 


79  8414 

81  83 

88  90 

9234  9319 


106%  10714 
1051 9  10584 
1061s"  10G!S 

9134    9212 


9518    97 
9558    97 


9019  9119 
927g  92% 
IO634  107 
104-84  10434 
104%  104% 
104%  IO4I4 
110     110 


9518    9514 


10719  1071; 


9038    92 
10034  10034 


9434    95% 
10738  108% 

~ii^  "7934 

8519    87% 
108%  111 

88%    90% 


82%    82% 


10734  IOM4 
1 1 G34  1 1 1 5S 

10534 100 


112%  112% 
115     115 


101%  10434 
1 04     10434 


10234  104 


108     10S% 


9619    9734 

90       90 

103%  103% 

165"  "  I65"  " 

112%H214 

941 9    96 


109     110I« 
50       50 


108%  1091; 


103  104 
91%  92% 
98%  99% 
93%  94% 
86  87% 
63       69% 


8919    90% 
105% 106 

i()(i%  102 
9:119  10178 

101%  104 
96-%    977s 
95%    96% 

112%  11334 

110%  112 
93%    9534 


9658    96% 
97       97% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  19. 


Wabash  1st  gold  5s ,1939 
2d  gold  5s ' 1939 

Debenture   Series    B 1939 

1st  lien  equip  s  fd  g  5s. ..1921 
1st  lien  50-yr  g  term  4s. .1954 

1st  ref  and  ext  g  4s 1956 

Equit  Tr  >st  Co  ctfs 

Do     Stamped 

Dct  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s       1939 

Om  Div  1st  g  3!{s 1941 

Tol  ft  Ch  Div  1st  g  4s        .1941 

Wab  Pitts  Term  1st  g  4s...  1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbla  Tr  Co  ctfs  .  .  ._ 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s .   .  1951 

Trust  Co  certfs. 

Wash  Terml  1st  gu  3Hs  1945 
1st  40-yr  guar  4s. .    *         1945 

West  Maryland  1st  g  4s         1952 

West  NY  &  Pa  1st  g  5s.     1937 

Gen  gold  4s 1943 

Income   5s dl943 

Wheeling  &  L  E  1st  g  5s.  1926 
Wheel  Dlv  1st  gold  5s.      1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s  _    1949 

20-year  equip  s  f  5s. .    1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s  1949 
1st  &  refunding  4s  1959 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s  .1928 

Am  Cot  Oil  ext  4  i^s...  1915 

Debenture  5s.  1931 

Am  Hide  &  L  1st  sf  g  6s.."l919 
Amer  Ice  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  .  1915 
Am  Thread  1st  col  tr  4s  1919 
Am  Tobacco  40-yr  g  6s  1944 

Registered ..1944 

Certificates  of  deposit 

Gold4s _   1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tern 'pry  bds. 
5s  temporary  bonds.      

LIgg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds  .. 
Am  Writg  Paper  1st  s  f  5s  1919 
Ilaldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s_  1926 
Cent  Leather  20-year  g  5s. .1925 
Consol  Tobacco  g  4s. 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s.        "1931 

1st  25-year  s  f  5s 1934 

Cuban-Amer  Sugar  colitr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s. 1927 
E  I  du  Pont  Powder  4  lis  1936 
Gen  Electric  deb  g  3  y2s 1942 

10-yrgdeb5s 1917 

Gen'l  Motors  1st  lien  6s         1915 

III  Steel  deb  4  Us  irects) 1940 

Indiana  Steel  1st  5s  (rects)  1952 
Int  Paper  Co  1st  con  g  6s.  .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s 1915 

Mexican  Petrol  Ltd  env  6s  A  '21 
Nat  Enam  &  Stpg  1st  5s. ..1929 
National  Tube  1st  5s  rects  1952 
N  Y  Air  Brake  1st  conv  6s     1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&col  tr  5s     1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

I'lie  Texas  Co  conv  deb  (is.  1931 
Union  Bag  &  Paper  1st  5s..  1930 

Stamped 1930 

IT  S  Leath  Cosf  deb  g  6s..  1913 
U  S  Realty  &  I  conv  deb  g  5s. '2 4 
U  S  Red  ft  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coil  tr  6s. 1918 

Registered 1918 

U  S  Steel  Corp — /coup <H963 

S  f  10-60-yr  5s]reg <J1963 

Va-Car  Chem  1st  15-yr  5S..1923 
West  Electric  1st  5s  Dec  1922 
Westinghousc  E  &  M  s  f  5s.  1931 

10-year  coll  tr  notes  5s. .1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Te!  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  ft  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  ft  gen  s  f  4  y2s  1939 

Pac  Tel  ft  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Ms.. .1950 

Conv  4s,  series  A ..1936 

Registered 1938 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Tel  gu  4  y2z  g.1934 


11 

£0. 


M-N 

F-A 

J-J 

Al-S 
J-J 
J-J 


J-J 
J-J 
A-0 

M-S 
J-D 


J-D 


F-A 
F-A 

A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
M-N 


J-J 
A-0 
Q-F 

M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


F-A 
F-A 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 


M-N 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
A-O 
J-D 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 
M-S 
J-D 

Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


Price 
Friday 
April  19. 

Bid         Ask 

107     Sale 

98%    99 

105 

99     

80       85 
63%  Sale 


61%  Sale 
108     

79  80% 
70     ... 

80  83 


38%  Sale 


40 

3 

238      2% 

86% 

97% 

87       871 

107% 1077 

85%    88% 


103-%  1051: 
10238  104 

103 

85%    87% 
90%    985g 

92 

93%  Sale 

"9_1%  "92"% 


61'9Sal( 
102%  Sale 

9S    Sale 
....    95 

991 -.    9934 

79%    80 
10434  Sale 
109     101 

9319    94% 
12019  12034 


95%    95% 


9519  Sale 
12178Sale 

96%  Sale 
120%  Sale 

9434  Sale 

8834  89 
10334  104 
100%  Sale 

95%  Sale 
95% 


96%   9? 
96 
<>6%  Sale 
74       7414 
89!  9  Sale 
83% 


993;, 

9219 

101% 

104 

89% 

92% 

"77% 
91 

97% 
93 

101% 
9S34 
97% 

103% 
92% 
86% 
98% 
94% 

i6078 
87 

i04"-4 


Sale 
Sale 
Sale 

10438 

90 

93% 

95 

783- 
Sale 
Sale 

95 
Sale 
100 

98 

Sale 

87% 

99 

94% 

95 
101 

883; 

50 
1041; 


102%  Sale 

102     Sale 

9978  Sale 

102%  102% 

95%  Sale 

98    Sale 


91    Sale 
115%  Sale 

"82""  "85"% 


83 
10238 
100% 
102 
100% 
100 
102% 

98 


84 
103% 
Sale 

100% 
Sale 
Sale 

99 
105 


1013g 

95     


Week's 
Range  or 
Last  Sale 


Low 

107 
9834 
98 

100 
83 
61% 
5U4 
601 9 

106% 
8U9 
70% 
8319 
39% 
3734 
38% 


Hi'/h 
107% 

99% 

Apr  '11 

Mch'12 

Dec  '10 

04% 

61% 

62S8 

Mch '12 

May'll 

Mch'12 

Mch'12 

Apr  '12 

39 

38% 


219 
8738 
97% 
8738 

IO8I0 
87% 
34 

104 

102% 

102 
85% 
98% 
93 
92% 


Apr  '12 
21 
Oct  '11 
Mch'12 

87% 
Mch'12 
Apr '1 
Feb  '07 
Apr'i2 
Nov'll 
J'ne'10 

85% 
Feb  '11 
Mch'12 

93% 


9238Mch'12 


641 9 

102% 

98 

91% 

99% 

79% 

104% 

10019 

921 9 

120% 


66 

102% 
981g 
9434 
99% 
791 

105 

1001 
931 

120% 


120%  Feb  '12 

120%  Apr '12 

95%         95% 

95     Feb  '12 

9  51 9        951 


121% 
9534 

120% 
94% 
8S-% 


121% 
96% 

120% 
95 
883. 


104  Feb  '12 
94%  102 
95%  95-% 
95%  95% 
57  Nov  '07 
97  97 

96  96 

9619         9634 
73%         74 
89%         90% 
83  83 

159     Feb  '12 
99%       100 
92%         9234 

101  1015f 

104  Apr '12 
89%  Apr  '12 
92%         93% 


94 
7719 
9034 
971 9 
9438 
100% 


94 
78 
91 
971 
94% 
10U 


100     Apr  '12 

97%  Mch '12 

10278       1027. 

92%         923,. 

87%  Apr '12 

98%         98% 

941"  Mch'12 

94%  Mch'12 

10078  Apr  '12 

88%         88% 

50     Apr '12 

104%       104% 

103%  Jan  '10 

102%        102% 


102 
99% 

1025g 
95% 
97% 


90% 
114% 


103 

100% 

102% 

95I4 

98 


91 

115'-: 


82%  Mch '12 

83%  Nov '11 

82     Feb  '12 

103     Feb '12 

100%       IOOI4 

103%  May'll 

100  IOOI4 

100  100% 

10219       102% 

99  99 

105     Feb  '12 

103  Feb  '11 

104  J'ne'll 
103     J'ly  '04 


„ 

No 

37 

17 


1185 
11 
75 


54 


12 


34 


129 
32 
81 
1 
6 
6 

219 

1 

4 

15 


12 


98 

76 

115 

22  'J 

2 

1 107 


2 
6 

18 

22 


15 
60 

856 


8 

] 

21 

54 

5 

3 

614 


67 


426 
21 
24 
9 
17 
10 


7 
14S 


50 

36 

1 

22 


Rtnge 
Since 
Jan.  1.    • 

Low     High 

1041"  107% 

96     100 


96%  109 


55'"    04% 
591.1    01% 
601"    (i23s 
100     107 


6SI9  70% 

7234  83% 

38  39% 

3719  42% 

3734  4iU 


1         2 
1%      3 


97%    97% 

8738    88% 

IO7S4  10834 

87%    88% 


IO4I4  105 


84       8538 


92%    93 
92%    9333 

91%    92"% 


52 

101% 

98 

9419 

99" 

72% 

1021 9 

100% 

92% 

118% 

11878 

118% 

917s 

92% 

91% 

11938 

91% 

11834 

N!l% 

88% 

103% 

931" 

9134 

91% 


67% 

102% 

9S% 

95% 
100 

79% 
105% 
101 

93% 
121% 
121% 
12119 

9578 

95% 

90 
12334 

965g 
123 

90 

595S 
101 
102 

96 

95% 


9534 

94 

90% 

71% 

84% 

82 
153% 

98% 

92% 
lol  " 
1031" 

841" 

9134 

94 

77 

9034 

85 

9334 
100% 

97 

971" 
I02'g 

903, 

87% 

941" 

94 

941" 
10078 

87%> 

50 
103% 


97 

96% 

97% 

78% 

92% 

83% 

159 

100% 
92-% 

101% 

!0!% 
91-% 
93% 
97 
8219 
9234 
97% 
94 

1011" 

109 
9S% 

102% 
0.1% 
8834 
99 
941" 
94% 

102 
90 
50 

105 


10134 

101% 
99% 

102% 
93 
96% 


104% 
104 
101 
103% 

95% 

98 


90       91% 
108% 1 16 

"S"2%  "S~212 


82  82 
103  103 
100     101 


100  10078 
98%  100% 

101  103% 
97%  100% 

104% 105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &   Iron 

Buff  ft  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  ft  I  Co  gen  sf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  ft  coil  5s  gu..l934 
Cons  Ind  Coal  Me  1st  5S...1935 
Cons  Coal  of  Mel  1st  ft  ref  5s  1950 
Gr  Riv  Coal  ft  C  1st  g  0S..7U919 
Kan  ft  II  C  ft  C  1st  s  f  g  Ss.1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Teim  Coal  gen  5s 1051 

Blrm  Dlv  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Call  C  M  Co  1st  gu  g  6s..  1922 

Utah  Fuel  1st  g  5s. .1931 

Victor  Fuel  1st  s  f  5s_  1953 

Va  Iron  Coal  ft  Coke  1st  g  5sl94Q 


J-D 

M-  S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     

88     

99% 

10634  108% 
76%  Sale 


94      

98% 

8878  Sale 
84  Sale 
102%  1031" 
103%  Sale" 
103%  106 
110 

".'-'.'.  "sd" 
95%  97 


97    Feb  '11 

91    Nov'll 

100%       100% 

10734Jan  '12 

75  76% 

85    J'ne'll 

94     Dec '11 

10258  Apr  'Ofi 

98%  Apr '12 

88%         88% 

83%         84 

103%       103% 

103%       104 

104     Apr '12 

110    Jan  '09 

"87%  May'll 
B6    Mch'12 


12 

2;. 
9 
7 


100     100% 

10734  107-% 

72%   77 


9734    9S% 

81%    88% 

793,    84 

102%  103% 

103%  104% 

103     104 


..ll  96 


981; 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  ft  Co  1st  real  est  4 

Bush  Terminal  1st  4s 

Consol  5s 

Chlno  Copper  1st  conv  6s. 
Comstock  Tunnel  lnc  4s.. 
Irrigation  Wks  ft  D  of  A  4 
Int  Mercan  Marine  4'As~. 
Int  Navigation  1st  s  f  5s_. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  ft  Co  1st  s  f  4  }^s.. 
N  Y  Dock  50-yr  1st  g  4s- 
Nlag  Falls  Pow  1st  5s 


Refunding  ft  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 

St  JosStk  Yds  g  4Hs 

Wash  Water  Pow  1st  5s. 


..1948 

as  '39 

..1952 
..1955 
.-1921 
.1919 
Ms  '43 
..1922 
..1929 
..I960 
..1939 
.1951 
.1932 
<2l932 
.1945 
.1959 
.1930 
.1939 


87  87% 
92  Sale 
90%  Sale 

971- 

128    Sale" 


...      92 
65     Sale 
10     Sale 

"89"%  "89% 

85 

100% 


*91      

93%  Sale 
87     

102% 


87 

91% 
90% 
97% 
125 


87 
92 
90% 

971" 
130 


16  J'ne'll 
93%  Nov'll 
6334  67% 
80  S134 

89  Apr '11 
91%Nov'll 
84  Apr '12 
102     Apr '11 


93%  94% 
lOOUSep  '05 
103     Mch'l" 


30 


86       88% 
91%    92% 
89%    92 
98       99 
110     130 


6334    70 
7934    82% 


84       S5% 


92%    94% 


10278  103 


•No  price  Friday,  latest  bid  and  asked  aDue  Jan  dDue  April  eDue  May  jDue  June  ftD'us  July  ZvDueAuj  oDue  OctofDueNov  qDuc  Dec  sOptlon  sale 


CHICAGO  STOC  C  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— ;i!G 

AND 

LOWEST 

SALE    PRICES 

Salts 

STOCKS 

Rar.ff3   pr 

P-.cvious 

of  the 
Week 

CHICAGO   STOCK 
EXCHANGE 

Range   1or 

Year   1912 

Year 

1911. 

MonMvj 

J  Ut  1  I  ■ 1 

Weir. 

atta  . 

. 

Satuuay 

a  13 

April  15 

April  16 

April  17 

April  18 

April  19 

Sfiares . 

Lowest. 

Higliesl 

L  >ueU. 

Uig.iest. 

•170     190 
•1,       1 

170      190 

♦  170 

190 

*170 

190 

Las' 

190     Apr'll 

'8       Jan'12 

k'.'iilro  ids 
Chicago  City  Ry     ...100 
Chicago  &  Oak  Park.100 

185     Jan 

190     Apr 

•  1.       1 

•I- 

1 

*1- 

1 

Last  Sal 

V  Jan  2'j 

i8  Jan  29 

11- J  ne 

H2  J'ne 

• 2 

♦                  2 

* 

•> 

*   . 

2 

Last  Sa: 

1         Jan'12 

Do    pref 100 

1     Jan  29 

1     Jan  29 

3     J'ne 

6     Mch 

40 

*.;•;       40 

♦30 

40 

*36 

40 

Last  Soli 

55i2   Apr'lS 

Chicago  Kiev  Kys  com 

;:_■     Mchl! 

33     Jan  22 

21     J'ly 

32     Dec 

•90        '.'-' 

•90         92 

♦90 

93 

♦90 

93 

Last  Sab 

)2     Mca'is 

Do    pref. . 

91     Jan    5 

933j  ,i  an  20 

86     J'ly 

91     Nov 

♦90        98 

♦  93        98 

*94 

98 

*95 

98 

95       95 

25 

Chic  Rys  part  ctf  "1" 

93     Apr    4 

104%  Jan  13 

80     Apr 

101      Aug 

84        31 

34        341. 

341- 

341 

34% 

353. 

35!  0    353. 

3434     36*4 

902 

Chic  Rys  part  ctf  "2" 

3313  Mel!    i 

38     Jan     '.1 

2034  May 

•i,  •  ;  Dec 

♦81-       91 

♦  81-       tn 

•8% 

9: 

914 

9'^ 

'...:,      11 

1034    l'J.i. 

215 

Chic  Rys  part  ctf  "3" 

9     Mch22 

11     Jan  12 

8     May 

121;  Aug 

4  <4       43, 

♦  434        S'-j 

sis 

6lj 

51.1 

5t< 

51  •>       51- 

lg""""Dec'lJ 
1.1      Apr'12 

9  b 

Chic  Kys  part  ctf  "4" 

4%  Mchll 

57g  Jan  13 

412Mch 
I4  Nov 

ll      :\WZ 

u  "  Men 

•  IS        20 

♦18       20 

♦18 

20 

Last  Sale 

Kansas  Chy  Ky  &  i.t.100 

19     Mchll 

201- Jan    4 

15     Hep 

-■>     Feb 

»491,i     60 

49        49 

49's 

491r 

*48        51 

*4S        51 

100 

Do    pref 100 

49     Apr    3 

50i2Jan  19 

39     Sep 

/21    Feb 

9          9 

9          91- 

9 

91; 

834 

9 

»812       9 

834       87t 

455 

Streets  W  Stable  C  L..100 

6     Mch28 

11%  Apr  10 

7     Dec 

13l.i  Feb 

♦  40        50 

♦40        CO 

♦  40 

48 

♦40 

48 

Last  Sale 

40      Apr'12 

Do    pref...    ..    ..    100 

Miscellaneous 

35     Jan  30 

46     Apr  10 

38     Nov 

50    Jan 

28%    30 

291*    35 

321 - 

35 

33 

313 

34        .311. 

327S    331- 

4,395 

American  Can 100 

lH2Jan    2 

35     Apr  15 

0     Jan 

in    May 

no    an. 

1111-  117 

115 

117 

116 

liff 

115      1151. 

116%    H61.S 

1,115 

Do    pref ..100 

91     Feb    1 

117     Apr  15 

767,  Jan 

93     Dec 

♦350     375 

*350     875 

1  15  1 

*350 

Last 

.leh'12 

American    Radiator.    100 

325     Feb    1 

33o      Alch26 

:65     Jan 

304      Oct 

♦130      135 

*130      135 

*130 

*130 

Last  Sale 

130     Feb' 12 

Do    pref__    100 

131     Jan  15 

133     Feb    6 

126l2  Mch 

133      N  ov 

*57        5J 

*55        59 

*55 

59 

57 

57% 

♦55        59 

•55        59 

66 

Amer  Shipbuilding.    .100 

47     Mchl9 

59     Apr  1 1 

•:8     Nov 

79     Feb 

♦102      104 

♦100      1021- 

*102 

101 

102U 

1021' 

•102%  103 

M021-  103 

21 

Do    pref 100 

100     Feb    t 

1041s  Jan  18 

10612  Sep 

113     May 

♦145      140 

*1!1%   1  1  51 

14514 

1  !.V 

1   IV  ■; 

145'!. 

•146      1461; 

►146      14612 

75 

Amer  Telep  &  Teleg 

139     Jan  11 

14S%  Mch  17 

131>8  Aug 

162';  J'ne 

49        5  J 

49        5U 

50 

52 

50 

50 

*50       52 

*o0        52 

690 

Booth  Fisheries  com 

39     Mch  14 

52     Apr  16 

35     Apr 

b-M{  Mch 

Los.' 

17       Apr'12 

Voting  trust  ctf 

4312  Feb  2!-. 

50     Jan     9 

3u     J'ne 

5734  Mch 

85        85 

85        801.. 
♦  48         5.1 

85 

♦  48 

861; 

50 

84-s 

*48 

85 
50 

8434     S  ±i 
Last  Sp  • 

0  J       Feb'L 

872 

Do    1st  pref 

77     Mch  14 

88     Jan  15 

60     Sep 

883S  Dec 

Do    2d  pref 

♦  48        50 

Cal  &  Chic  Canal  6:  D.100 

49     Feb    9 

50     Feb  26 

491- Apr 

62     Feb 

♦1           1% 

♦  1           Hi 

♦  1 

ih 

♦1 

Hs 

Last  Sale 

1       Mch*12 

Chic  Brew'g  &  Malt'g 

1     Mchll 

1     Mchll 

1     J  'ly 

U4  J'ne 

*0          8 

*0         8 
♦47        48 

♦6 

48 

8 

48 

♦6 

♦48 

8 
491- 

Last  Sale 
4818     481- 

612     Nov'll 
48        481/ 

318 

31-  Mch 
391-  Sep 

7     Nov 

4812     4M- 

Chic  Pneumatic  'tool.  100 

44     Mch  16 

51     Mch  27 

551-  Feb 

Last  Sale 

145    Mch'12 

Chicago  Telephone.   .100 

137i2Jan    4 

145     Mch   9 

115    Jan 

I-IU4  Nov 

♦  193      198 

♦195      198 

193 

193 

•190 

195 

♦190      195 

*190      195 

10 

Chicago  Title  &  Trust. 100 

184     Jan    4 

198l4Jan    9 

15U- Jan 

180     Dec 

♦  1401-  147 

14434  144. 

*14434 

147 

145i2 

1451; 

14614  1461.1 

70 

Commonw'th-Edison  .  1 00 

135l4Jan    4 

150     Mcli    7 

113     Jan 

1373S  J'ly 

1614 

1514 

15% 

15 

100 

Corn  Prod  Ref  Co  com 

10     Feb  13 

lo     Mch  27 

934  Oct 

15-33  J'ne 

108      1081 

*108 

ids; 

M08 

10.) 

Last  Salt 
1085s  lOSv 

78       Jan' 11 
10834  10834 

72 

78    Jan 
92!-  Feb 

78     jan 

*108      109 

Diamond  Match 100 

106    Jan    2 

11134Feb    5 

llu3j  Nov 

1001 .,  1003, 

1001-  10J1 

*1001- 

101 

100-s 

100.". 

101      1011. 

10 ns  iou8 

287 

Hart  Shallner  &  Marx  pf. 

1003gMch22 

102l2  Mch    8 

100     Sep 

10334  Dec 

621-    63 

63        Oj 

6J 

63% 

63 

63 

•63        63% 

*6J        6312 

826 

Illinois  Brick 100 

56     Jan    9 

631- Mch   4 

49'g  Sep 

7o    Jan 

110      110 

117% 

ll,i. 

117 

118 

205 

Intcrnat  Harvester  Co. 

106     Feb  14 

118     Apr  17 

9914  Sep 

129     May 

♦47        50 

♦47        50 
31-       31 

*45 

3 

50 
3i 

*45 

*3 

50 

4 

Last  Sate 
3          3 

50       Aus'H 
2          2% 

545 

47     Jan 
381-  Nov 

501-  Aug 

3          4 

McCrum-Howell  Co. .100 

2     Mch  15 

401- J  an    4 

6/     Jan 

20       201] 

20%     2OI4 
*14s      150 

,    18 
^151 

201/ 
152 

13 

16 

13       11 
JmsI  Sale 

12%     13 
150l2  Apr'12 

482 

Do    pref.. 

11     Mch  15 
143i2Jan  15 

92     Jan     6 
154     Mch  22 

90      Oct 
H1I4  Jan 

98     Feb 

♦  148      150 

National  Biscuit 100 

1421- Dec 

♦  127      129 

♦127      129 

-127 

129 

Last  Sate 

129    Mch'12 

Do    pref..    100 

126    Jan  15 

129     Mch    9 

123     Jan 

130     Mch 

♦103      105 

*103      104 

104 

104 

*101 

107 

105      105 

55 

National  Carbon 100 

103     Mch   5 

112     Jan    3 

100     Aug 

120     Mch 

♦115      117 

*115      117 

♦  115 

117 

*116 

118 

Last  Sale 

118     Apr'12 

Do    pref.      .100 

115     Feb  16 

120     Jan    2 

117     Sep 

120     Mch 

*108      1081- 

IO8I4  1081- 

*10814 

109 

♦108% 

109 

10834  109 

10S5g  10858 

227 

People's  Gas  L&Coke.lOO 

1031-  Jan    2 

1091-  Apr    8 

101     Sep 

108%  Jan 

1  57-3J  15S 

15734  163 

102% 

164-s 

162% 

164 

16284  163% 

103      16334 

10,365 

Sears-Roebuck  com.    100 

140     Jan    5 

16478  Apr  16 

12334  Sep 

19234  Jan 

123%  12ol2 

123U  12,1.[ 

124 

124 

*12334 

124% 

12412  12119 

360 

Do    pref .   .100 

12H2Jan  11 

1241- Apr  18 

116     Sep 

122     Mch 

104      10414 

104      1041- 

104 

1041- 

10418  10438 

IO4I4  1043s 

104l8  10438 

866 

Swift  &Co.      .100 

9834  Jan    2 

IO9I4  Apr    4 

9734  Sep 

104     J'ne 

♦265     2721- 

*265      275 

*265 

270 

270 

270 

*260      270 

*260      270 

87 

The  Quaker  Oats  Co..  100 

215     Jan  15 

275     Mch  27 

166     Mch 

212     Dec 

♦  10S34  109% 

109      109 

*10J 

1091i 

109 

lor.i. 

*10834  1091- 

*108»4  109% 

47 

Do    pref 100 

105l2  Jan    2 

110     Jao  15 

102lo  Feb 

10712J'ly 

*7S       1 

%          7, 

78 

/ 

♦3.1 

If 

»4         7S 

564 

Unit  Box  Bd  &  P  Co. 100 

58  Mch  12 

1~8  Jan  18 

1     Dec 

7     Jan 

6934     70U 

70        713. 

7H4 

71., 

6S  -4 

7034 

71       7H- 

7012    7138 

1,725 

United  States  Steel  com. 

58%  Feb  13 

72=8  Apr    8 

501-  Ocl 

81A   Feb 

♦11        I2I4 

♦12        12% 

*10 

12% 

*11 

12% 

Last  Sale 

12       Apr'12 

Western   Stone 100 

10     Jan  17 

14'S  Feb    7 

13     Dec 

25     Jan 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

I  Week,  ending  April  19 


Amer  Strawb'd  1st  6s. 1911 
Armour  &  Co  4HS...1939 
Booth  Fish  Co  DebG  5s'17 

Deb  e  5s 1924 

Sink  Fd  Deb6s  tr  rec  .. 
Calumet  &  South  Chicago 

Ry  1st  5s 1927 

Cass  Av  &  F  G  (St  U  5s  'in 
Chic  Board  of  Trade  4s  1927 

Chicago  City  Ry  5s 1927 

Chic  Gonsol  Br  &  Mlt  6s 

Chic  Consol  Trac  4  Hs  1939 
Chic  Auditorium  Ist5sl929 
Chicago  Elev  Ry  5s ..191* 
Chic  Je  Rii  1st  M  g  os.1«4j 
Chic  No  Shore  Elec  6s.iyi2 
Chic  Pne  l'ool  1st  5s.al921 

Chic  Ry  5s 192/ 

Chic  Kys  5s  ..series  "A' 
Chic  Ry  4s. .series  "A" 
Chic  Kys  4s. .series  "B" 
Chic  Rys  4s  ..series  "C" 

Chic  Rys  coll  6s 1916 

Chic  Rys  Fund  6s. .1913 
Chic  Rys  Tern  Ctfs  1st  5s 
Chic  Ry  Pr  m  M  g  4s.c'27 
Chic  RyAdjInc4scl927 
Chic  it  1  &  f  RK  4S..2002 

Oollat  trust  g  5s 1916 

Chic  Telephone  5s 1923 

Chi  City&ConRys5s.dl927 

Cicero  Gas  Co  ref  GM  1932 

Common w- Edison  5s.li>46 

Chic  Edison  deb  6s.  1913 

1st  g  5s July  1926 

Debenture  5s 192o 

Commonw  Fleet  5sol943 
Cudahy  Pack  lstM5s.l92i 
Dla  Match  Con  db  6s..  1920 

Illinois  Tunnel  5s 192« 

Kan  City  Ry  &  Light 

Co  5s 1916 

Knlck'b'ker  Ice  1st  5s  192« 

Lake  St  El — 1st  5s 1928 

Income   5s 182. > 

Metr  \V  Side  El  1st  is  1938 

Extension  g  4s 193s 

Morris  &  Co.  -i  H  -.1939 
Nortn  West  El  1st  4s..  1911 
N  W  GL  &Coke  Co  5S1928 

Ogden  Gas  5s 194j 

Pearsons-Taft  5s 191 

4.403 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl93 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
South  Side  Elev  4j^s.l92^ 
Swift  &  Co  1st  g  5s. ..1914 
Union  El  (Loop)  5s. .194; 
United  Box  Board  col  65' 20 

General  mtge  6s 

Western  Elec  Co  5s. .1922 
Note. — Accrued   interest 


Inter- 
est 
Perioa 


f  -  A 

J    -  L 

J    -  J 

J   -  J 

A-  O 

F  -  A 

J  -  J 

J  -  L 

F  -  A 

J  -  J 

J  -  L 

F  -  A 

J  -  J 

J-  & 

A  -  O 

J  -  J 

Ir  -  A 

A  -  t 

A  -  O 

J  -  l> 

£  -  A 

F  -  A 

F  -  A 

Alayl 
il  -  A 
Al-    fc 

J  -  I 
A-O 
J  -  J 
A-  : 
J  -  J 
A  -  O 
v\-  t 
I  - 

M-N 


J    -  u 

h-n 

A  -  C 
J    -   J 

Feb 
F  -  A 
J  -  J 
3  -  J 
M  -  fc 
<J-M 

(1  -  i\ 
J    -  D 

at-  s 

M-  N 
VI  -  N 
A  -  O 
M-  t 
J  -  J 
J  -  D 
.VI-  N 
J  -  J 
J  -  J 
A  -  O 

3-3 

must 


Price 

Week's 

Friday 

Range  or 

April  19 

Last  Sale 

Bid         Ask 

Low          Hinh 

.... 

100i2   Jan'll 

CO2I4      .... 

92 14         9214 

100       Mchll 

100       Mchll 



9312    Apr'll 

J9S38     987g 

99I4   JulyTl 



10H4     Oct'09 

i  97        9812 

100      May'0< 

1 10234  Sale 

102l2       102% 

103        Apr'Oi 

50       Apr'0: 

i  ho     94 

9834     Jan'Ot 

19814     9S12 

9812  Mch'l- 

94 12    Dce'0'„ 

87       Feb'00 

;   93        95 

93%         9434 

10078  Sale 

1007g       10U8 

96 '8  Sale 

9634         96  7« 

.... 

9&38    Jan'12 

90is  Sale 

90%         90l4 

t94i2  .... 

95       Apr'12 

---- 

100        Jan'l. 

_--- 

100        Jan  11 

,.._        

100      DecTl 

t 8H2 

81%    Apr'12 

57     Sale 

57             57 

____         

60%    Aug'08 

66%  July'08 

tl02i4  Sale 

102%        1023s 

t  8938    905S 

90%   Mela'  12 

t  993s  Sale 

99             933g 

1103i2  Sale 

103%        10334 

10078    NovTO 



100       Feb' 11 

100%    Aug'O'J 

tl03l8  1031- 

10338    Apr'12 

1100%   10034 

100%    Apr'12 

1109      11014 

110%    Apr'12 



80       Dec'OS 

t  94I4  Sale 

94%         9414 

100      M.ry'll 

1   89        90 

8S1-    Apr'12 

-- -  -          •• 

16      May'06 

184-34     86 

85            85 

82%  Sale 

8258         827s 

t   891-     90 

891-          89'f. 

. 

100       July' 11 

;   9934  lot;  Vs 

997s    Mch'12 

96        97 

96             96 

98U    

10038   Mch'09 

95        

90%    Mch' 10 

B'ds 

sola 


No. 


23 


13 


96 

97%    

{foi?s  io2i8 

tl0338  104 
1102      10234 
110034  101% 
t   9434     95  < s 
J10012  101 
180        851- 


tl0234   103% 
be  added  to 


97  Feb' 10 
98%  Nov'll 
118%  Jan'12 
10178  1017s 
103-38  Apr'!: 
103  Jan'12 
10112  JanT2 
95  95 

1001-   Mch'l 
85  85 

70      Apr'll) 
60      Mca'll 
103       Mch'12 
all  Chicago  b 


36 


Chicago  Banks  and  Trust  Companies 


Range 

1or 

Year  1912 


Lou,       High 
91%  "92I4 


102%  103 


9738    99 


92  95 
9978  101% 
96  97 
98%  973g 
90%  915g 
9334  951g 
100      100 


7734     85 
48       60 


102%  103% 
90'g  9158 
9738    9938 

102%  10334 


102%  10334 

99%  10034 

107      H014 


94%      94% 


87%    88% 

"84~34  "8534 
82  ■     83 
89%     9014 


9934  1U0 
9534     96% 


ond 


1181-  118% 
1017s  10214 
103%  10334 
1021g  103 
101%  1011- 

95        96% 
100%  10034 

85        89 


102%  103 
prices. 


NAME 

Outstand- 
ing 
Stoc'c 

Surplus 

and 
Fronts 

Dividend  Recora 

m 

In 

Per-    Last  Paia. 

$200,000 

<f) 

1910 
Org.  A 

1911 
prll  3 

tod 
1911 

% 

$168,436 

V.92,  p.  1004 

100.000 

48,581 

6 

6 

An 

Jan    '11,  6 

Chicago  City 

500,000 

278,160 

10 

10 

J-J 

Jin     '11,7 

Conti'tal  &  Cornni  Nat. 

21.500,000 

9,173,476 

10 

Q-J 

Mch30  12  2% 

Corn  Exchange  National 

3.OOO.OO0 

5,932,967 

16 

16 

Q-J 

Apr      12,  4 

200.00* 

1,131 

Beg    L> 

61    1 

l.  V.92.pl538 

Drexcl  State 

200.000 
bOO.OOO 

55,034 
466.389 

8 
10 

6 
10 

y-j 

U.-1 

Apr     '12, 1% 

Drovers'  Dep  National . 

Apr    '12,  21- 

Englewood  State 

200.000 

53.564 

6 

6V- 

Q-J 

Apr  '12,    2 

10.000.000 

11,789,514 

12 

12 

O-M 

Mch  *)24l4 v 

First  Nat  Englewood.. 

150.000 

203,168 

10 

12 

Q-M 

Mch31'12  2i- 

Foreman  Bros  B'k'g  Co. 

1.000.  oou 

536,917 

Prlv 

ate  Ba 

alt 

Fort  Dearborn  National 

2.000.000 

637,830 

8 

8 

Q-J 

Apr     12,  2 

Hibernian  B'k'g  Ass'n.. 

1,500.000 

1,335,692 

84-2 

(V 

Q-J 

111 

Kaspar  State  Bank 

400,000 

132,123 

10  +  15 

10 

J-J 

Dec30'll,  5 

Lake  View  State 

200,006 
1,000.000 

15,441 

287,778 

Beg.  i/ 
Beg.  b 

u-  Apr 
us.  Ma 

S'll 

yio 

V.92,  p.  1004 

La  Salle  St  National 

V.90.  p.  1277 

Live  Stock  Exch'gc  Nat 

1,250,000 

511,822 

10 

10 

Q-M 

Mcn30'll,2I-> 

Nat  Bank  of  Republic. 

2,000,000 

1,371,085 

8 

8 

Q-J 

Mch30'12,2 

National  City 

2,000.000 

587,564 

6 

6 

Q-J 

Aprj  '12,  1% 

National  Produce 

250.000 

97,958 

4 

6 

Q-J 

Apr   '12,  H- 

North  Avenue  State 

200,000 

72,250 

6H 

7 

Q-J 

Apr    '12,  134 

North  Side  State  Sav'gs 

50.000 

36,939 

6 

6 

Q-J 

Apr    '12.  1% 

North  West  State 

200.000 

32,304 

4 

5 

Q-J 

Apr    '12,  1% 

People's  Stk  Yds  State. 

300.000 

145,992 

7 

9>2 

Q-J 

Jan     '12,  2% 

500.000 

69,689 

6 

6 

Q-.M 

Apr    '12.  11- 

decoad  Security.. 

200,000 

3,557 

Beg.  b 

us.  Nov 

I'll 

V. 93,  p. 1235 

Security 

400,000 

141,540 

4H 

SO 

Q-J 

Apr    '12,  1% 

South  Chicago  Savings- 

200.006 

104,000 

TH 

8 

Q-J 

Apr    '12.  2 

200, OOU 

15,345 

6 

6 

Q-J 

Apr  '12.    11- 

State  Bank  of  Chicago. 

1,500.000 

2,194,591 

12 

12 

Q-J 

Apr    '12,3 

Stock  Yards  Sayings 

250.000 

203,337 

8 

8 

Q-M 

Mch  30' 11.  2 

Union  Bank  of  Chicago. 

500.000 

142,826 

6 

6 

Al-N 

.10V   '11,  3 

Washington  Park  Nat'i 

100.000 

i/9,8211 

6 

6 

Q-J 

Apr    '12,  11- 

Wendell    State 

50,000 

19,678 

None 

None 

Q-M 

Uec31'08,l% 

w  Central   Tr  Co  of  111.. 

3,500,000 

1,524,579 

7H 

8 

Q-J 

Apr    '12,  2 

Chicago  Sav  Bk  &  Tr.. 

1,000.000 

234,115 

6 

6 

Q-J 

Apr   '12,  ;l% 

Chicago  Title  &  Trust.. 

5,000.000 

(2,031,511 

7H 

8 

Q-J 

Apr     12,  2 

Citizens  Trust  &  Savings 

50,000 

18.004 

6 

10 

Q-J 

Apr    '12,  3 

Colonial  Trust  &  Saving 

600,000 

490,856 

8  +  2 

8+2 

Q-J 

Apr    '12,  2% 

Cont  &  Oomm  Tr  &  Sav 

3,000,000 

1,222.180 



Drovers'Trust&Savings 

200,000 

159  58  1 

8 

SH 

Q-J 

Apr    '12.  2% 

First  Trust  &  Savings  . 

5,000,000 

1,521,967 

12 

16 

Q-M 

Dec30'  11,4 

Ft. Dearborn  Tr&Sav  Bk 

250  000 

11,913 

Beg.   t. 

us.  Apr 

J'  11 

V.  92;  p.  929 

Franklin  Tr&  Sav  Bank 

200,000 

50,000 

Beg.  b 

us.  Apr 

8 '12 

V.94,p,  1030. 

GreenebaumSoasBk  &  1  r 

1,500,000 

91,  IS! 

2y2 

Q-J 

Apr    12     2% 

Guarantee  Trust  &  Sav. 

200,000 

3  1 ,2  2L' 

J-J 

Jan    '12,  3 

Harris  Trust  &  Savings. 

1.5011,000 

2,003.214 

11  +  5 

12 

Q-J 

Apr    '12,  3 

Home  Bank  &  Trust 

300,000 

60,138 

Beg.    1) 

us  Apt 

li,    1 

1  V.92.  p.  1004 

Illinois  Trust  &,  Savings 

5,000.000 

9,378,690 

10  +  4 

16  +  4 

a 

Apr  '12.    4 

Kenwood  Trust  &  Savgs 

200.000 

75,440 

1  +  134 

7 

Q-J 

Mch30'11134 

Lake  View  Trust&Savgs 

200,000 

59,287 

5y2 

6 

Q-J 

Apr  '12,    1% 

Merchants'  Loan&Tr  Co 

3,000. 0.K) 

6,492,21'.' 

12 

15 

Q-J 

Apr    '12.  4 

Michigan  Ave  Tr  Co 

200,000 

59,982 

Beg.   b 

us.  Oct 

29   1 

0V91.P.1221 

Mid-City  Tr  &  Sav  Bk. 

500,000 

76,665 

Com.  b 

us.   Ap 

rlO 

HV92pl004 

Northern  Trust  Co 

1,500,000 

2,664,097 

8 

8 

Q-J 

Mch30'll,  2 

North-Western  Tr&Sav 

250,(100 

117,744 

6 

8 

J-J 

Jan    '12.   4 

Old  Colcny  Tr  &  Sav  Bank 

200,000 

50,000 

Beg.    0 

us  J'ne 

1   11 

V.92.p.  1537 

People's  Tr  &  Sav  Bk.. 

500,000 

161,270 

Q-J 

Apr  '12.   2 

Pullman  Trust  &  Savgs. 

300,000 

273,729 

8 

8 

Q-J 

Apr    '12,  2 

Sheridan  Tr  &  Sav  Bank 

200,000 

32,502 

Beg.  b 

us.  J'ly 

12   0 

J  V.89.P.141 

Standard  Tr  &  Savings. 

1,000.000 

334,608 

Comra 

enced 

bUS 

Sept  6 1910 

Stockmen's  Trust  &  Sav 

200.000 

45,'155 

5'A 

6 

J-J 

Jan  '12,  3 

Union  Trust  Co 

1,200,000 

1,428,925 

48  +  2 

8  +  2 

Q-M 

Mch30'11.2 

West  Side  Tr&SavBank 

400,001 

59,647 

6 

8  +  2 

Q-M 

Apr  '12,    2 

Woodlawn  Tr&SavBani; 

200,000 

81,206 

7H 

»K 

Q-J 

Apr  '12,  2% 

♦  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TFeb.  20  (close  of  business)  for  national  banks  and  Feb.  21  (opening  of  business)  for  State  Institutions,  t  No 
price  Friday;  latest  price  this  week.  §  Sept.  1  1911.  H  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Dec.  31.  6  Due  June- 
e  Due  Feb.  d  Due  Jan.  1.  *  Also  20%  In  stock,  q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  s  A  dlv.  of  50%  paid  In  1911  on  Security  Bank  stock,  to  provide 
capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  t  Dec.  30  1911.  a  March  19  1912.  v  1)4%  of  this  Is  a  special  dividend,  to  Prairie  State  Bank  to  be 
merged  Into  the  Central  Trust  Co.;  see  V.  94,  p.  957.     y  Dec.  5  1911. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daiiy,  Weekly  and  Yearly 


SHAKE 

PRICES— NOT    PER   CENTUM    PRICES 

Sale; 

STOCKS 

Range  since  January   1 

Range    Jo? 

Previous 

of  the 
Week 

BOSTON  STOCK 
EXCHANGE 

On  basis  0/   liM-sline  tots 

Year 

1911 

., 

day 

Tuesday 

Wednesday 

Thursday 

Frida:/ 

Salman 

April 

13. 

April 

13. 

A  pril 

16. 

April  17. 

April   18 

April  i9 

S/tares 

Lowest. 

Highest. 

Lowest 

HU/fiesl 

Railroads 

*10S% 

108% 

*  1081  - 

10S7, 

10818 

109 

10S3S  1083g 

*10S14  10812 

55 

Ateh  Top  &  Sanu  Fe.lOo 

10378  Feb  10 

110     Apr    8 

1005,    Sep 

11G14  J'ns 

*103l- 

10334 

-S10319 

103  lh 

*103% 

10378 

*1031-  10334 

Laa  Sale 

103%Apr'12 

Do      prei 100 

10H2Jan  12 

1041.1  Feb    7 

101     Sep 

105    J'ne 

*216 

220 

21G  " 

216l4 

216 

210 

218  "  218 

218      218 

162 

Boston  &  Albany 100 

216     Apr  15 

22219  Apr    3 

^19      Apr 

226     Feb 

131l4 

13H9 

131 

13H4 

129% 

130 

12819  129 

*129      131 

329 

Lioston  Elevated .100 

128l2  Apr  17 

13434  Mch  25 

124l2  Sep 

13019  Aug 

* 

215 

*211 

215 

$ 

213 

* 211 

Last  Sale 

212     Apr'12 

Boston  &  Lowell 100 

210     Apr    6 

218     Jan    4 

207     Feb 

218     Sep 

*991o 

10019 

1001s  10012 

160"  100 

100      100 

100      10014 

141 

Boston  &  Maine 100 

2981.  Men   2 

100i2Jan    3 

96l«  Oct 

12238  Feb 

*29S 

300 

*298 

300 

*2'.iS 

300 

*29S      300 

Last  Sale 

298    Apr'12 

Boston  &  Providence.  100 

298     Men  22 

299  U  Feb  29 

292     Mch 

300     Alch 

*13 

15 

*13 

15 

*13 

15 

*13        15 

Last  Sale 

13      Jan'12 

Lioston  Suburban  El  Cos. 

13     Jan  24 

13     Jan  24 

12     Sep 

16     Alch 

*76% 

sn4 

10% 

*7612 

8H4 
1012 

*7612 
* 

8H4 
10% 

*76I"     8H4 
s 1012 

Last  Sale 
Last  Sale 

77H   Feb'12 
1238    Jan'12 

Do      pre£ 

75     Jan  25 
12     Jan    6 

771-  Feb  20 
12i2  Jan    6 

70     Oct 
G     Feb 

7Cij  J'ne 

* , 

Boston  &  Wore  Elec  Cos. 

13     J'ly 

*50 

foV" 

*5o" 
*167 

1(59  ~ 

53 
*167 

53 

109 

*50       

■=167      169 

*50       

Last  Sale. 

167    Mch'12 

20 

Do      prcr   . 

53     Apr    6 

jrl67     Men  14 

57     Jan    S 
170    Jan  19 

38I9  Jan 
156     Apr 

58     J'ly 

*167 

Chic  June  Hy  &  USY  =  100 

171     Dec 

*-.-- 

11212 

11212 

11212 

* 

112 

f 112 

* 112 

271      271 

10 

8 

Do      pref... 

108l2  Jan    2 
271     Jan    3 

1 1 1     Feb  19 
272     Jan   18 

107     Mch 
2G5     Jan 

115l2  J'ly 

Connecticut   Kiver 100 

272     J  ne 

*-... 

125 

125 

125 

* 

125 

125      125 

125      125 

55 

Fitch  burg,  pref              100 

125     Apr  12 

123     Jan  25 

125     Apr 

130    Jan 

*12Jl9 



*12312 

*12312 

12712 

*1231- 

Last  Sale 

12512  Apr'12 

Ua  Ry  &  Elec  stmpd.100 

125     Aor  11 

2179     Apr    1 

11171;.  Jan 

zi(i4     Oct 

8612 

86% 

*S612 

87~~ 

*S6l9 

87 

*S512    SGI4 

*S534    86l2 

"~5 

Do      prei. 100 

851 2  Men  21 

9H9Jan    6 

86     Feb 

93i2  J 'no 

*142 

144 

*142 

144 

*142 

144 

*143      145 

Last  Sale 

143    Mch'12 

.laine  Central.               100 

143     Men    7 

145     F"eb  27 

135     Sep 

215    Jan 

2034 

2034 

*2014 

2114 

*20U 

21 

21        21 

* 21 

200 

Mass  Electric  Cos          100 

20     Feb    8 

23l8  Jan     8 

16     Apr 

24     J  no 

SH2 
13S 

8H2 
13812 

8H2 

813j 

81 

8134 

SI        SI 

*81        8H2 
138      13S14 

115 

Do     pre:  Stamped. 100 
N  Y  N  H  &  Hartlord.100 

797c  Feb  13 

137 

13712 

137 

13719 

13712  138 

413 

135     Feb    2 

14238  Apr    2 

12^4  Sep 

lolag  Feb 

Last  Sale 

14012Mch'l- 

Northern  N  H.              100 

14019  Men  19 

143     Jan  24 

139     Jan 

142      Alch 

Last  Sale 

213l2  Jaa'12 

Norwich  &  VVor  Dret.100 

211     Jan     S 

21219  Jan  29 

210     Jan 

214      Nov 

*1831" 

185 

*183l9 

185 

*183% 

185 

18312  18312 

* 183 

8 

Old    Colony _"_.    .100 

183U  Men  29 

187     Jan  31 

183     Mch 

190      NOV 

60 

00 

*60 

62 

61 

61 

62        63 

6.3I4     67 

449 

Hutland  pref..              100 

41 "Jan     2 

70     Jan  24 

32     Jan 

45     Dec 

17138  17134 

17034 

ir-'ij 

1713g 

174 

17Hg  171% 

171%  17234 

900 

Union   Pacific.              100 

16019  Feb    1 

17434  Apr    !; 

153i2  Sep 

192%  J'ly 

*91 

9H2 

*9H4 

91% 

*91 

9112 

*9114     9H2 

Last  Sale 
Last  Sale 

32      Mch'12 
161    Mch'12 

Do      pre» 1O0 

91     Jan  26 
164     Jan     5 

921 9  F~eb    8 
164  "  Jan  10 

90     Alch 
156     Alch 

95's  Alay 

Vermont   &.  Mass 100 

16418  Dec 

* 

84 

S3 

84 

*83 

84 

*S4        8412 

*84        8412 

25 

West  End.  St.                   50 

83     Apr  15 

88  s  Feb  2« 

85     Sep 

93     Mch 

* 

10H2 

10H2  101% 

* 

101% 

• 10H2 

> lonl 

25 

Do      pref _  50 

IOH4  Jan     2 

10312MchlU 

103    Aua 

105    Jan 

PATRIOTS 

Miscellaneous 

60 

60 

603S 

60% 

60<4 

G0l4 

601 9     60% 

60        601 9 

DAY- 

219 

Vmer  Ajrricul  Chem._100 

5814  Feb  28 

6334Mch23 

46    Sep 

6334  Dec 

IOOI4  100% 

100 

IOOI9 

100% 

lOOlj 

1003g  100% 

10019  10Q34 

EX- 

592 

D-      pre: ..300 

100     April 

105     Mch  22 

99     Jan 

10514  Alch 

*3?S 

414 

4 

4 

4 

4 

o-i.i        4 

334       4 

CHANGE 

400 

Vmer  Pneu  Service..   50 

312  Mch  13 

5i8  Jan  15 

3l2  Aui 

6i  2  Jan 

141> 

1419 

141; 

*14 

1412 

*14        14U 

14        14 

CLOSED. 

65 

Do      pre£ 50 

14     Mch  26 

I7I4  Jan  16 

12i8  Aug 

19'4  Jan 

127  " 

127 

126" 

128 

127 

128 

127      128  " 

12712  128 

53  7 

A.mer  Sugar  Uefli:.      100 

11434  Jan  10 

13034  Apr    G 

112     Sep 

122     Feb 

1211- 

1.'.' 

1=12112 

1221' 

122 

1223g 

121%  122I4 

122      122 

166 

Do     pref ..100 

115i9jan    4 

123     Apr    G 

11134  Jan 

I20ig  Alay 

.  145 

145% 

14434  14518 

145 

14534 

145%  145'6 

14534  146 

3.7S0 

Amar  Tel»p  &  Teleu.100 

137i2Jan    2 

149     Mch  25 

13158  Aug 

153'4  J'ne 

Last  Sale 

2919  Mch'12 

Amer.can  Woolca 100 

25     Jan  31 

30     Mch  22 

2Gi9  Dec 

36i4  Alch 

yl 

91 

91 

9034 

91 

yo      9114 

Oil,     91% 

384 

Do      pref 100 

86     Feb    6 

94I4  Mch  23 

8512  Oct 

96I9  Jne 

7 'J 

79 

79 

79 

*77 

79 

*77        79 

*77        79 

32 

Amoskea?  Manufacturing 

77     Jan    3 

8134Mch20 

77l9Dec 

81     Nov 

103 

103 

1=103 

104 

*103 

104 

104      101 

103      10.3 

29 

Do      pref .. 

100     Jan    2 

105     Mch  20 

99     Dec 

100U  Dec 

«2 

71; 

738 

7% 

*738 

8 

7           7 

*738       S 

352 

Atl  Gulf  &  W  I  SS  L.10U 

7     Jan     4 

9     Feb  14 

738  Dec 

11     Alay 

15% 

1G 

15l2 

15% 

*15<9 

10 

-151-.     16 

*15l2     16 

130 

Do      pref 100 

15     Mch  15 

20     Jan  18 

1419  Nov 

26     Jan 

14 

141., 

14 

Ul4 

14  " 

141; 

14  "     141« 

*1 4       

1,323 

/iast  Boston  Land          10 

1034Jan     2 

IGI4  Jan  27 

7i4  Jan 

12     Alav 

287 

288 

:283 

285 

2843j 

2S5 

;     285  ' 

28  1      2S5 

231 

Edison  Elec  Ilium 100 

z283     Apr  15 

300     Mch  2  7 

275     Sep 

297     Dec 

169U 

1691; 

109 

171 

17014 

172 

170      170 

170'g  170"8 

252 

General  Electric.   .    .100 

155     Jan    2 

17238Apr    9 

142     Sep 

107  >(  May 

*92 

921', 

Z9019 

90U 

90 

90 

'Jill  9     'JU1,. 

90        90 

308 

Massachusetts  Gas  CoslOO 

90     Apr  18 

94     Mch  16 

8734  Jan 

U634  Aug 

97 

97 

97 

97  " 

90 

97 

90  "    90 

97        97 

177 

Do      p-ef 100 

9312Jan     5 

98?8  Feb  19 

93     Dec 

9S>9  Oct 

*217 

221 

1=217 

221 

1=217 

221 

=219     221 

Last  Sale 

220     Apr'12 

Mergenthaler  Lino 100 

218     Feb    1 

225     Jan  is 

211     Jan 

235      Aug 

*314 

4 

*314 

4 

*314 

4 

*3l4       4 

Last  Sale 

3         Apr'12 

Mexican   Telephone..   10 

219  Mch  14 

4     Jan  20 

3     Oct 

47K  Jan 

*102 

105 

102 

102 

102 

102 

H02      104 

102      102 

20 

N  E  Cotton  Yarn 100 

102  "Mch 20 

105     Jan  IS 

103     Oct 

119     Alch 

*102 

105 

*100 

105 

*100 

105 

■=100      105 

Last  Sale 

10412  Apr'12 

Do      pref.. 100 

2l03i2  Jan  15 

107     Mch  26 

101     Nov 

116'2  Mch 

*159l2 

16012 

160 

16012 

t=160 

160% 

160%  16012 

1  ,  ... 

96 

N  E  Telephone.        .100 

152     Jan     2 

164     Mch  14 

13/     Jan 

165%  Dec 

*93 

*93 

__ 

*93 



*93       

Last  Sale 

30      Mch'12 

Portland  (Me)   Elec..  100 

72l2  Jan  17 

90     Mch  20 

023.,  J'ly 

73i4  Nov 

I6OI9 

161 

101 

101 

1601 9 

101 

16L      101 

IGOI9  161 

164 

Pullman  Co .    100 

158     Feb    1 

162     Jan  30 

153     Sep 

163     Jan 

17 

17 

17 

17 

*  1 6 



101-     1612 

17  "     17 

14(5 

Reece   Button-Hole..    10 

1334  Jan     2 

17%  Apr  11 

zl2    Jan 

15     Alay 

104 

10438 

10  1 

1043, 

104 

104% 

10334  10414 

101     10414 

365 

Swift  &  Co .100 

98l2  Jan     2 

109     Mch  27 

9734  Sep 

104     J'ne 

30 

3018 

*3012 

31 

31 

31  " 

3  HS     32 

3112    3134 

552 

Torriagton 25 

30     Feb  20 

32     Jan  10 

29     Sep 

36     Jan 

*29 

2912 
3 

2912 
314 

2912 

338 

2912 
3 

2912 
3I4 

3018     31 
3          3% 

*3034     31 

3          3% 

12:' 
1,120 

Do      pre? .   2o 

28     Jan    5 
.85    Jan    6 

31     Apr  17 
334  Apr    8 

27      Alch 
34  May 

31     J  ly 

23, 

fnion  Copper  L  &  M  25 

1'ia  Alch 

*1S338 

184 

18338 

1833g 

184 

185 

184      185 

18519  18612 

27G 

United  Fruit 100 

178     Jan  29 

1S718  Mch  20 

'H78     Dec 

i97<2  J'ly 

50% 

5OI2 

5058 

51 

51 

51 

51        52 

51 19    52 

2,117 

Un  Shoe  Mach  Corp..   25 

46l4  Jan  15 

53I4  Mch  13 

4014  Aug 

5S7S  Feb 

2  S3, 

29 

29 

29 

29 

29        29I4 

29I4     29I4 

103 

Do      pref 25 

27%  Jan  10 

29l4  Men. 28 

26l2  Sep 

2914  Jan 

6912 

7018 

0919 

7134 

70 

7134 

6978     7o34 

70?8     7178 

10,922 

U  S  Steel  Corp 100 

5838  Feb  13 

7.3     Apr    8 

50     Oct 

82>s  Feb 

112% 

11234 

II2I4 

112% 

113 

113 

112%  1125g 

11219  113 

163 

Do      pref 100 

107i8  Feb  13 

113'4  Mch2G 

10319  Sep 

12oi2  Feb 

714 

734 

734 

9 

81 9 

9 

812       9 

91 2    10% 

12,67>s 

Mining: 
ulventure  Con 25 

5l4  Mch  28 

1078  Apr  IS 

4    Sep 

7i8  J'no 

*6% 

7 

634 

714 

6?8 

718 

678       714 

7          718 

1 ,523 

Ugoinan  Minium 25 

4%  Jan    4 

/34  Mch 29 

2i2Oct 

11     J'ne 

4412 

4419 
81% 

44 
80% 

45I4 

.S.J; 

4512 
8238 

47 
84% 

47        4S12 
8214     8334 

491 9     50 
83  "    8414 

2,296 
17,354 

3Sl4  Feb    1 
60     Feb    1 

50     Apr  18 
84%  Apr  1G 

21     Aug 
4434  Sep 

4414  Dec 

»014 

Amalgamated  Copper  100 

7158  J'ne 

26% 

2GS4 

2612 

2634 

267S 

2638     267s 

2034     27 

3,007 

.;■.!  Zinc  Lead  &  om_   25 

2419  Feb  1.3 

28l4  Mch  15 

1934  Oct 

30 ;>s  J'ne 

534 

0 

558 

6I4 

6 

6I4 

6          614 

6          6% 

10,042 

Arizona    Com'l   ctts  aep_ 

2     Jan     2 

678  Apr    2 

138  Dec 

211u  Dec 

.52 

.52 

.52 

.52 

*.50 

.55 

U        1. 

1=  .50      .55 

300 

iionanza  Dev  Co 10 

.40     Mch   9 

.55     Apr  11 

.30     Oct 

75     May 

*7 

734 

*7 

734 

634 

71« 

7%      8% 

7%       8 

3,965 

Bos&CorbCop^SilMg       5 

6i 4  Feb    1 

9     Jan   lb 

334  Aug 

151 9  A!ay 

4% 

412 

41 2 

4% 

438 

47g 

4%       5l4 

478       512 
Last  Sale 

23      Feb'12 

2,660 

IJutte-Baiaklava  Cop.   10 
Hutte  Coalition 15 

319  Jan  22 
2134  Jan  18 

534  Apr    2 
2338  Jan     3 

3     Nov 
14     Aug 

6i-  Jan 
23i2Dec 

3U4 

32 

31 

3138 

31 

3214 

30%    3112 

301 9    31 

6.95S 

Butte  &  Sup  Cop  (Ltd)    10 

191 9  Feb    7 

33     Apr    S 

72 

733g 

7212 

74 

7314 

74% 

73%     743g 

73l2    7412 

5,338 

Calumet   &  Arizon....   10 

57l2  Feb    1 

75     Apr    1 

45     Sep 

C334  Dec 

485 

485 

485 

485 

485 

487 

488      495 

495     500 

298 

Calumet  &  Hecla 25 

405     Feb    1 

500     Apr    1 

360     Sep 

545    Jan 

2U2 

2112 

22 

2314 

23 

2419 

23I2     2534 

25%    2712 

4,905 

Centennial 25 

17i2Jan     5 

2712  Apr  18 

8     Aug 

19     Dec 

2812 

2834 

29 

2934 

2831j 

29% 

2878     291g 

2914     2978 

1,877 

25l4  Feb  2S 

30     Apr  11 

1638  Sep 

27%  Dec 

*.04 

.06 

* 

.06 

*     __ 

.06 

t- .00 

Last  Sale 

.07     Apr'12 

Cons  Alercur  Gold 1 

.03     Alch26     .09     Jan  19 

03      Nov 

.15     J'ne 

6312 

641; 

6312 

65% 

66 

60 

6412     6512 

66        66 

2,988 

Jopper  Range  Con  Co  100 

50     Jan  31 

65l2  Apr  11 

4634  Sep 

6934  Feb 

684 

634 
Ml4 

7 
14 

712 
1412 

634 
1414 

634 

1434 

634       634 

1414     1434 

634       634 
1438     1434 

424 
4,027 

Daly-Wesi 20 

5     Jan  19 
1214  Jan  15 

71»  Mch  27 
1538  Aor  11 

3     Feb 

S7S  Aug 

7     Dec 

1414 

East  Butte  Cop  Alin..    10 

1434  J'ne 

1434 

1134 

1434 

IS 

15 

15 

15        153s 

15        15 

4,082 

i'ranklin 25 

IU9  Jan  15 

IGI4  Apr    1 

512  Aug 

14     ,1  ne 

5I2 

5uio 

5"l6 

534 

6 

515i8   57g 

534       5% 

3,600 

Glroux   Consolidated.     5 

418  Feb  27 

61 'is  Apr    6 

338  Sep 

8i8  Feb 

5519 

5012 

56 

57 

54?8 

56l2 

5534     57 

57%     59% 

8,317 

Uranby  Consolidated.  100 

33     Feb    5 

5978  Apr  18 

26     Aug 

43%  J'ne 

8lJio  9 

8"l6   912 

9U 

9% 

9  'i6     9% 

914  9  7-16 

5,026 

Greene  Cananea 20 

7l9Feb  29 

i)'10  Am-    3 

59io  Oct 

858  Dec 

32 

32 

3H2 

3234 

32 

33 

33        3414 

35       36 

3,880 

Hancock  Consolidated  25 

29     Jan     5 

3  i     Apr  IS 

17     Ssp 

Liu  Dec 

"2 

112 

1'2 

112 

134 

134 

112       H2 

*H2       1% 

520 

Helvetia  Copper 25 

1     Jan    3 

17s  Apr  11 

34  Sep 

2  "  Feb 

*15 

1512 

1512 

18% 

18 

19 

I8I4     19 

1812     1978 

15,490 

Indiana  Mining 25 

11%  Jan  16 

1  ,  Apr  18 

5U  Oct 

13     J'ne 

195S 

19% 

1958 

1934 

1912 

1919 

1938     1934 

1914     1958 

1,255 

Inspiration  Consol  C.  20 

18     Feb    G 

21%  Jan  24 



. 

44 

44 

4334 

44 

4312 

4319 

44        44 

*43l9     4412 

187 

Island  Creek  Coal 1 

40Wan  17 

45     Feb  2  1 

29i4  May 

44     Dec 

k*8612 

8712 

87 

8bl4 

88 

88 

88       88 

88        88 

305 

Do      pref 1 

85     Jan  13 

8Sl4  Apr  15 

82is  Sep 

91     J'ne 

2714 

2712 

2712 

28 

2778 

2S13 

28       2912 

29%     2912 

4,655 

Isle  Royalc  Copper..  25 

2034  Jan  15 

-Ml..  Apr  17 

liu  Aug 

23     Dec 

*278 

-'  10 

278 

278 

2i3ie 

2"l6 

278       278 

234       278 

770 

2     Apr    9 

3l8  Feb  13 

2%  Oct 

7?8  Jan 

1% 

2 

*134 

2 

*11616   2 

2          212 

2          238 

2,510 

Keweenaw  Copper 25 

.80     Jan    2 

2i2  Apr  17 

19  Nov 

334  J'ne 

46 

46 

46!4 

4712 

4618 

471, 

4678     48 

4712     4734 

5.077 

L,ake  Copper  Co 2.3 

3219  Feb    1 

Vi     Apr  10 

22  "  Aug 

40     J  ne 

512 

512 

512 

5% 

6 

612 

612       8 

712       8 

7,815 

La  Salle  Copper 25 

4U  Feb  15        8     Apr  17 

3     Aug 

0     Jan 

121g 

1219 

12 

12I4 

12 

12% 

12lg     12I4 

121g     12% 

3,022 

Macon  Valley  Mines 5 

1078  Feb    8 

1334  Mch  29 

61-  Apr 

1178  Dec 

*712 

8 

*712 

814 

8 

8 

8          812 

8I4       9 

1,435 

7I4  Feb  13 

9i4  Jan    4 

'i'9  Aim 

.10     J'ne 

1434 

1512 
2618 

14% 

26l8 

1512 
2618 

15 
26 

1534 
26 

1534     1734 
2534     2534 

17        1712 
*2534     2G14 

7,020 
350 

Mayflower 25 

24  Jan    3 
2338  Jan  29 

1734  Apr    8 
27     Apr    2 

20      Feb 
1078  Sep 

3'n  Dec 

2618 

24%  Deo 

*314 

334 

3 

3I4 

3 

3 

*314       334 

314       5 

287 

2     Jan    2 

5     Apr  IS 

114  Nov 

.11-.  Jan 

63 

63 

63 

65 

6434 

6514 

65        66I4 

65        6712 

948 

Mohawk 25 

50U  Jan  30 

0719  Apr  18 

36     Apr 

57     Dec 

20 

20 

19% 

20 

19% 

1978 

193,     19?s 

1934     193J 

1,025 

Nevada  Consolidated.      5 

ISI4  Jan  29 

21     Mch  25 

15     Sep 

2H4  Jne 

5 

5 

5 

512 

5I4 

534 

5I4       512 

5          512 

1,960 

New  Arcadian  Copper  25 

314  Feb    8 

6I4  Apr  10 

2      AU2 

4I4  ADr 

*8 

81g 

8 

81g 

*8 

8's 

71)io   She 

7  15-16  8 

590 

Nipissing  Mine* 5 

534  Jan    3 

8%  Mch  25 

i6i2  Dec 

1138  Feb 

32l4 

3314 

3H2 

331.1 

32% 

33% 

3134    33% 

33       3312 

12,288 

North    Butte 15 

2234  Feb    1 

35     April 

20     Sep 

36i4  J'ne 

634 

7 

7 

8 

714 

7% 

7l2       734 

712       8 

2,740 

North  Lake 25 

5i4  Jan  30 

8     Mch  27 

3"4  A\14 

934  J'ne 

534 

534 

512 

5% 

512 

534 

534       6% 

6          G% 

2,299 

Ojibway  Mining 25 

4i2Jan    5 

r634  Jau  11 

35s  Dec 

si2  J  ne 

834 

934 

9% 

1038 

978 

1012 

934     1112 

)034     1138 

14,555 

Old   Colony 25 

2%  Jan    2 

1 134  Apr    8 

.50     Jan 

3is  J'lF 

52 

53 

53 

5334 

5314 

54% 

5312    5434 

5434     5014 

2,560 

Old  Dominion  Co 25 

44     Jan  31 

5G14  Apr  IS 

3414  Sep 

49     J'ne 

116 

116 

116 

116 

115 

116 

115      121 

11912  121 

721 

Osceola ....   25 

106     Jan  15 

121     Apr  17 

81     Sep 

124     Jan 

*15% 

I0I4 

*15'8 

151.J 

1518 

I5I4 

1518     15ls 

1514     1514 

300 

Pond  Creek  Coal 10 

15     Mch  27 

16l2  Feb  10 

8519 

8512 
193S 

85 

18% 

87 
I9I4 

87 
19% 

87 
19% 

8678    91 
1912     1978 

89        90 
1978    20 

808 
2,456 

Qumcy 25 

73i2  Jan  29 
16i8  Jan  29 

91     Apr  17 
2034  Apr    2 

55     Sep 
12     Sep 

76     Dec 

19 

Ray  Consol  Copper..   10 

19     Dec 

234 

234 

234 

23 

212 

27S 

2%       234 

2%       234 

1,695 

Santa  Fe  Gold  &  Cop.   10 

1     Jan  31 

3is  Apr    6 

34  Apr 

134  J  ne 

I4I4 

1414 

1414 

1534 

1434 

1512 

15        1514 

ISI4     1512 

6,583 

Shannon 10 

9     Jan  31 

1534  Apr    2 

7     Oct 

12<4  Feb 

.99 

.99 

.99 

.99 

*1 

1% 

1          1 

H8       H8 

1,200 

South  Utah  M  &  S 5 

.60     Feb    1 

U4  Apr    3 

l2Dec 

1'ig  Alar 

32% 

3234 

2316 

32 
2% 

3334 
312 

32% 

34 
3% 

34        3&T) 
3!4       314 

36       3712 
3U       334 

7,335 

5,275 

Superior 25 

24     F'cb    1 

2^i5Apr  13 

3;i2  Apr  18 
4?8  Jan  13 

20     Oct 
e2i8  Oci 

42%  Jan 

23i« 

.Superior*  Boston  ili'i   10 

8'4  J'ne 

30 

34% 

33l2 

39 

3612 

42 

43        4734 

48        51 

7.890 

Tamarack 25 

26     Jan  31 

51     Apr  18 

20     Sep 

52    Jan 

8 

8 

734 

8 

8 

8 

734       8 

8          8 

1,821 

Trinity 25 

5     Jan  15 

912  Apr    9 

27S  Oct 

51- Dec 

*3% 

334 

37g 

378 

334 

37g 

3="io  31*16 

*334  3  15-16 

730 

Tuolumne  Copper 1 

319  Jan    2 

4nio  Mch2G 

134  Sep 

478  Alay 

3914 

3914 

39 

3912 

39I4 

39% 

39U     3914 

3912    3919 

2,383 

(J  S  Smelt  Ref  &  Min.   50 

34     Jan  31 

4034  Apr  1 1 

303s  Sep 

40%  J'ne 

4812 

49 

4812 

49 

4878 

49" 

4834     49 

4812     4812 

1,360 

D  1      pref 50 

47     Jan  10 

49I4  Mch  28 

45i4  Au<7 

4919  Jne 

*234 

3 

*234 

2'5iC 

-•4 

234 

3          3 

234       2?8 

195 

Utah-Apex  Mining 5 

212Jan     2 

3='io  Feb    9 

17S  Nov 

319JQC 

14 

1414 

14 

15 

I  »2 

1  434 

14         1434 

1438     1434 

2,727 

Utah  Consolidated 5 

]  234  Apr    8 

2038  Apr    2 

934  Jan 

20     J'ne 

621 2 

6234 

62 

6238 

6H4 

64        6412 

G )        6412 

1,950 

52l2  J,!,,  29 

65l8  Apr    8 

38     Sep 

575S  Dec 

*434 

5 

434 

434 

478 

5!8 

5          5 

5          5 

1,585 

v'ic.oria 25 

41s  Mch  21 

578  Jan  20 

1     Aug 

4%    Dec 

7 

7 

7 

7 

6% 

7 

6%       G34 

G34       7 

725 

51-  Jan  25 

734  Mch    1 

334  Nov 

91 9  Feb 

♦112 

113 
2"2 

113 

219 

1137g 

11319 

11319 
27g 

114      117 

219        21., 

115      11612 
*2%       278 

805 
115 

Wolverine 25 

9437  Jan  29 
134Jan     5 

117     Apr  17 
314  Mch    4 

74     Nov 
.30     Nov 

122     Feb 

2% 

21 2 

*2% 

Wyatulott         25 

3      Feto 

'314  &a.i  *.\eJ  pnciS      rt.N.'iv  stjc.v.      6  Ais't  paid,      ouix-stoci   dlv.     h  ii  ;-niaU 


iSx-jiv.  aii  n.'jis.    zUnstarapad 


Apr.  20  1012.1 
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BONDS 

BOSTON  STOCK  EXCHANGE 
\\  aok  Ending  April  18 


Aim    Uricul  Chcm  lsi  5s___192f- 
Am  Telep  &  Tel  coll  tr  4s__192C 

Convertible  4s I0.it 

Av.i  Writ  Paper  1st  s  t  5s g..  1919 

Am  Zinc  L  &  S  deb  6s 1915 

Ariz  Com  Cop  1st  C.s  ctfs  of  dep 
Atcli   lop  &  S  Fe  gon  g  4s. .1995 

Adjustment  g  4s July  1995 

.•stamped    July  1995 

rm-year  conv   4s 1950 

10-year  conv  5s TJ17 

Atl  Gulf  &  W  1  SS  Lines  53.195:. 

Boston  Elcv  30-yr  g  4s 1935 

Boston  &  Lowell  4s 1910 

Boston  &,  Maine  4  Vis 1944 

Improvement  4s 193) 

Plain  4s 1942 

Bur  &  Mo  Riv  cons  6s 1018 

Oedar  Rap  &  Mo  R  1st  7s__1916 

Cent  Vermt  1st  g  4s May  1920 

C  B  &  Q  Iowa  Div  1st  5s 1919 

Iowa  Div  1st  4s... 1919 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  SSWsHs 1921 

Illinois  Div  3  Hs___ 1949 

Chic  Jet  Ry  &  StK  Yds  5s.  .1910 

Coll  trust  refunding  g  4s.  1940 

Ch  Milw  &  St  P  Dub  D  Os.,1920 

Ch  M  &  St  P  Wis  V  div  6s..  1920 

Cli  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cuiiahy  Pack  (The)  1st?  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 194-; 

Dominion  Coal  1st  s  f  5s 1940 

Fltchburg  4s 1915 

4s  ....       1927 

Fremt  Elk  &  Mo  V  1st  6s.  ..1933 
Unstamped  1st  6s 1933 


5 


A-0 

J-J 
)\-s 
J-J 
M-N 

A-0 

Nov 
\l-.\ 
J-D 
J  -D 
J-.l 
>l-N 
J-J 
J-J 
F-A 
F-A 
J-J 
H-\ 
Q-F 
A-0 
4-0 
M-N 
F-A 
U-N 
US 
J-J 
J  J 
A-O 
J-J 
J    J 

■h-n 

J-D 
J-D 
U-N 
A-0 
A-O 
W-N 

u-s 

M-S 
A-0 
A-0 


Price 
Thursiay 
April  18 


109    Sale 

SI  Sale 
Tii,  9934 
mi;,    913 


«oi"  Sale 


103U 

"91  "  "92 


100     101 

99        . . 


87       88 

IOOS4IOH4 

8912    901j 


100     


Week?} 
Range  or 
Last  Sale 


Low         High 

102  IO2I4 

907s         91 

115     Apr '12 

983jOct    11 

10.)  109 

80  81 

''"!,  \pr  '12 

91     Men '12 

1      tfch'li 

ll)SisMch'12 

110'gMch'll 

6SU         56 

95lgFeb    I: 

IOOI4  Uch'OJ 

1041^  Oct  'OS 


95 
103's 

ill's 

9H4 
V103 

9912 
1007s 

9!)78 

9812 

991S 

87 
101 

90 
114 
11  ; 

99 

97 

9712 

in*  11  j 
100 
8614 

99 
103?s 

96 
12712 
127 


Feb  -Vl 
Apr  '12 
Sep  ' 
Apr  ' 
Oct  ' 
Men ' 

Apr  '12 
Feb  '12 
Men '12 
Feb  '11 
87 
101 
Apr  12 
Jan  Tl 
Feb  11 
Jan  '12 
Apr  '12 
Sep  '11 
Aug'O'. 
Mch'l- 
Feb  '12 
Apr  '12 
Apr  '05 
Apr  'ON 
Men '12 
Men '12 


Is 

3£ 


20 


Range 
Since 

Jan.  l. 


Unv    H.gl. 

IOII4  10234 

notg   9II4 

10834  II534 


103     110 
51       82 
99      9934 
91         921  s 
91 14    915g 

10818  10818 


05U    68I4 
95       951S 


96       95 
103     103'g 

89l2    92I4 


99I9    9912 

1007g  10112 

997g  100 

OSlo    985g 


863,    8734 
10034  10134 
89       91 


99       99 
97     101 


99I4  103 
86I4    86I4 
9834    99I4 


1271212712 
127     127U 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  April  18 


Genera!  Motors  1st  5-yr  63.1915 

Gt  Nor  C  B  &  Q  coll  tr  4s. .1921 

Registered    43 1921 

Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s.. .1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
Kan  CM  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  6S..1925 

Mass  Gas  4  Hs. 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5S..1929 
New  En?  TeFph  5s 1915 

5s 1910 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5S..1934 
N  Y  N  H  &  H  con  deb  3  Hs.1950 

Conv  deb  6s 1948 

Old  Colony  cold  4s... 1924 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Eleo  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrlngton  1st  g  5s. 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  HS-..1923 

Debenture    4  Hs. 1925 

U  S  Steel  Co  10-60-vr  5s  Apr  1903 
West  End  Street  Ry  4s 1915 

Gold  4Hs— .1914 

Gold  debenture  4s .1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4S..194S 


313 


i;a. 


A-O 
J-J 

Q-J 
A-O 
A-0 
A-O 

m-n 

M-S 
M-S 
A-0 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J  D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Price 
Thursday 

April  IS 


Hid  All 

100     1001s 

903,    967; 

lOOlg  Sale 


117 

9212 

86    Sale 
IO2I4  103 

"9"812  "99  ' 

'ml'."'. 


io3i2 

I64~~  105  ' 


9678  Sale 
9578    96lf 


109     Sale 


Wceh'z 
Range  or 
Las'.  Sail 


Ijjz'j         High 

99I4  Feb  '12 

9684        97 

965g         96% 

10()18        IOOI4 

117     Apr 'OS 

97  Men '12 
116*4  Apr  '  11 

-'i-  Men '12 

86  86 

1021"Mch'12 
115  "j'ne'OS 

99  99 

lOOlg  Apr '12 

9Slg  981g 
10138Mch'll 
1001  ■>  Sep  'OS 

t'9'gJan  '12 


75 

9214 
132 
101 

11334 
95 

101 

7014 

104 

91 

97 

9934 
1001* 
1031.S 

967g 

96 
1025g 

991g 
IOOI4 

'.is., 

981* 
100 

93.x 


Dec   11 

Meh'12 
Men '12 
Apr  '09 
Sep  'OS 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  '10 
Men '12 
Apr  'IS 
Apr  '07 
Feb  '12 

Men 'tf 

Dec  '11 

967; 

£6 

Meh'12 
Mch '12 
Feb  '12 
Apr  '12 
Nov '11 
10014 
Feb   T- 


;fo. 


No 
"32 


:;. 


1  ange 
Since 
.7an.  1. 


Low  High 
99I4  99I4 
9G12  981* 
963g    9758 

100's  10034 


9612    97 

11034117l2 

92       9212 

85       89 

1021?  10212 


98       99I4 

lOOlg  100'g 

9612    9834 


9934    997g 


9214    923g 
1313413212 


11334ll.'J34 
95       95 


104     10412 
8312    91 


9934    9934 
100121005g 


95Rg    97I8 
0534    961' 

101%  104 
99lg    991g 

IOOI4  IOOI4 


9<)l2l()t)l2 
93S.S    935g 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  for  all  Boston  Bonds. 


Nj  price  Friday:  late:t  bid  and  asked.      11  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  "Yeekly,  Yearly 


Share    Prices — Not    Per    Centum    Prices 


Saturday 
April  13 


113  114 

♦ 115li 

*101g     IOI4 
63        63 


* 26 

* 52 

21        2U4 


*134  214 

44  44 

433t  437s 

*12lg  I2I4 

55  55 

20  20 

63  64 


32 

8812 

82»i 
125g 
29l4 
6214 
5312 
I8I9 

*23 
83 

7?8 
5034 
8734 


321', 
89 

82»ie 
125s 
295g 

62?16 
53l2 
18U 
23I4 
83 
8 
5034 
87?6 


Monday 
April  15 


115      115 
11434  1143.; 
IOI4     IOI4 
62l2    631? 


2534     253j 
51        51 

2Hg     213f 


44  44 

4312  431r 

*121g  I2I4 

54'g  55 

20  20 

64  6414 


32  33 

*89  9OI4 

82516  823j 

I2I4  121- 

2912  291- 

625i8  625j 

5314  531- 

1S38  185S 

2314  23I4 

831  g  831-) 
8  8I4 

501 2  505f 

87l4  873s 


Tuesday 

April  16 

115 

115 

115 

115 

lO'-g 

10lg 

623g 

6258 

130 

130 

25 

25 

51 

51 

213g 

22 

*134 

214 

*4334 

44 

4312 

431- 

*12lg 

WI4 

54bg 

543, 

*197g 

201* 

64 

64 

32 

3»4 

*8814 

8914 

831S 

83lg 

1212 

121r 

2934 

297j 

62516 

6234 

5312 

5312 

1812 

185j 

23 

23 

82ha  83"ic 

8lg 

8V, 

5058 

503^ 

873g 

873S 

Wednesday 

April  17 

*115 

117 

114 

114 

101g 

lOlf, 

6234 

6234 

*12812 

25l4 

26 

2H2 

2134 

*134 

214 

*J334 

44 

4312 

431-; 

*121g 

123R 

55 

55 

20 

20 

*8312 

64^ 

3134 

32 

*8812 

891, 

82 

S2 

1212 

121. 

2934 

2934 

6238 

621- 

5314 

531" 

1812 

I8I1 

2314 

2314 

821g  82» 

8 

81« 

5034 

5034 

8738 

873g 

Thursday 

April  18 

*11412 

117 

114 

114 

*10 

101s 

63 

63 

*25l"2 

26 

*50 

52 

2n8 

2H4 

*134 

214 

44 

44 

*4312 

44 

*121g 

121' 

545g 

545s 

195g 

20 

*64 

65 

6 

6 

*3134 

321,, 

89 

89 

*8238 

821? 

I2I4 

I2I4 

29 

29 

6212 

6234 

53 

53I4 

183g 

181? 

23l4 

23I4 

8238 

83 

715is  8 

5034 

5034 

873g 

871£ 

Friday 
April  19. 


*115      117 
114      114 
*10        101g 
625g     625g 
*129      130 
2512    2512 
*5034    5H2 
2114    2H4 


2 
44 
44 

*121g 
*545g 

20 

641? 

*6 

3H-> 
*89 

8212 
*12 

29 

62'ie 

*53 

I8I4 

23 
82318 
*7i516 

501 2 

875g 


2 
44 

441g 

1212 

55 

20 

641o 

7  " 
32 
90 
8212 
1212 
29 
625g 
5312 
1812 
23 
8212 

8 
5034 
8734 


Satei 
of  tlie 
Week 
Shares 


254 
140 
255 
420 
50 
661 
131 
6,842 


20 
91 

566 


428 

660 

481 

10 

5,501 

85 

358 

365 

550 

1,081 

445 

19,388 

595 

11,083 

3,497 

1,262 

1,776 


ACTIVE  STOCKS 

(For  Bonds  and   Inactive 
Stocks  see  below) 

Baltimore 

Con  Gas  El  L  &  Pow.100 
Do       pref    100 

Houston  Oil  tr  ctfE_.100 
Do       pref  tr  ctfs_100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre; 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctls.100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit   50 

Do     pref 50 

Pennsylvania  RR 50 

Phlladel  Co(Pittsb)  ..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctfs..  50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5o 


Range  Since 
January  1 


Lowest 


96     Jan    3 

101     Jan    2 

8I4  Jan    3 

533,  Jan  25 

127     Feb  28 

22i2  Men   '< 

45i2  Men  14 

I8I4  Jan    2 


44 

4H-> 

117g 

5234 

18 

5934 

6 
27I4 
S77g 
781g 

812 
23 
SDjo 
5012 
16?s 
2234 
7414 

634 
4034 
86I4 


Feb  9 
Apr  ( 
Men  2 
Feb  2 
Jan  16 
Apr  2 
Apr  2 
Apr  4 
Jan  3 
Men  20 
Feb  0 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
Men  22 
Jan  11 
Jan  11 
Feb  28 
Jan    9 


Highest 


115  Apr  15 

116  Apr  3 
107s  Feb  14 
6H4  Mch  26 

130  Apr  8 
27  Apr  3 
5212  Apr  6 
22     Apr  16 


7 
451? 
4434 
I2I4 
5634 
33I4 
73 
8>i« 
33 
9014 
92?g 
1234 
297S 
62?g 
5614 
1S34 
243S 
84  lis 
8I4 
52l4 
89 


Jan  10 
Feb  1 
Mch  28 
Jan  29 
Mch  21 
Jan  3 
Jan  3 
Jan  S 
Apr  15 
Jan  3 
Jan  16 
Apr  C 
Apr  6 
Apr  8 
Feb  16 
Jan  25 
Jan  25 
Apr  11 
Apr  15 
Jan  26 
Mch  15 


Range  ior  Previous 
Year  (1911) 


Lowest 


64 

S9 

7 


Jan 
Jan 

Mch 


45  Feb 
121  Jan 
20  Jan 
33  Jan 
161-.  Jan 


5     Nov 

42  Jan 
4()7S  Sep 
1H2 Jan 
48l2  Jan 
2812  Auq 
68  "  Aug 

65g  Dec 
2H2Sep 
83io  J'ne 
7534  Sep 

6I4  Jan 
18l2  Jan 
593g  Sep 
48i4  Sep 
l51-2  Nov 
17  Apr 
0'JI5i6  Sep 

512  J'iy 

43  Jan 
8414  Sep 


Hijius'. 


95i2  Dec 
101  Sep 
10  Aug 
79  J'ly 
13034  J'ne 
27  J'ne 
50  Nov 
197S  J'ly 


17i2  Jan 
46i2  Nov 
4834  Feb 
12i2  Jan 
50i8  J'ne 
3914  Oct 
S378  Jan 

9i8  Jan 

32     Feb 

98     Jan 

937i6  Dec 

9?8  Oct 
253g  Oct 
65  Feb 
5914  J'ne 
18  J'ly 
241g  Aug 
8034  Feb 

85g  Jan 
5234  Aug 

898a  Jan 


PHILADELPHIA 

Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke..  100 

Preferred .- 100 

Consol  Trac  olNJ 100 

Germantown  Pass 50 

Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A li 

Inter  Sm  Pow  &  Chem.51, 

Interstate  Rys,  pref 10 

Kentucky  Securities.. 10u 

•  Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case.100 

Lit  Brothers 10 

Little  Schuylkill .50 

Mlnehill  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.lOC 

Preferred 100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 100 

Phila  Co  (Pitts)  pref 51 

Phil  German  &  Norris..5'J 

Phila  Traction ...50 

Railways    General 10 

Tonopah  Belmont  Dev..l 
United  Cos  of  N  J..  .100 
United  Trac  Pitts  pref. 50 
Virginia  Ry  &  Pow 100 

Preferred 100 

Warwick  Iron  &  Steel. .10 
Washington-Va  Ry 10., 

Preferred 100 

Welsbach    Co 100 

West  Jersey  &  Sea  Sh..50 

Westmoreland  Coal 50 

Wilkes  Gas  &  Elec 100 

YorK    Railway 5 

Preferred 50 


BU 

Ask 

Us 

80 
80 

76 

82 

81 



2U4 

2112 

834 
22 
60 



"96" 
1712 

166" 

20 
70 



lof" 

4312 
151 
84 

91  ■> 
IOI4 

"44"" 
153 

841: 
"ldi  j 

39 

"49" 

loi; 

1034 
5314 

PHILADELPHIA 

Bonds 

Prices  ars  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33  F-A 

Am  Gas  <Se  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  1  5s  '60.. J-J 
Berg&HBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '3^ 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs. . 
Fr  Tac&H  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933. .J-J 
Interstate  4s  1943... F-A 
Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'21.0 
Lehigh  Nav  4  Y^  '14. .Q-J 
Gen  M  4  Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso'  6s  1923 J-D 

Consol  4)4s  1923 J-D 

Annuity  6s J-D 

Gen  cons  cs  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935.M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  19  J-J 
New  Con  Gas  5s  194S.J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 
Penn  Steel  1st  5s  '17. M-N 
People's  Tr  tr  ctfs  4s  1943 
P  Co  lst&coll  tr  5s'49  M-S 
Con  &  coll  tr  5s  '51  M-N 
Phil  Elec  gold  tr  ctfs. A-O 
Trust  ctfs  4s  1949  ..J-J 
P  &  E  gen  M  5s  g  '20. A-O 
Gen  M  4s  g  1920 A-O 


Bid 

Ask 

"87"" 
95l2 

92 

87I4 
96 

----- 

116 

103 

10414 



88 

88I4 

"83"" 

76 

833S 
6378 
8314 
78 



10914 

11512 

116 

"97"34 

14512 
98 

_  -  -  _ 

"97"34 
100 

9814 



92l2 

"Jmi 

10334 
8214 
106 

93 
10314 

98 
104 

S212 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termin-1  5s  g  1941. Q-F 
P  W  &  B  col  tr  4=  '21.. J-J 
Read  Trac  1st  6s  '33. .J-J 
Roch  Ry  &  L  con  5s'5i  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19 .J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

s  f  5s  1926... M-N 

Welsbach  s  f  5s  1930. .J-D 
Wil-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  100 
Preferred 100 

Atlan  Coast  L  (Conn)  .100 
Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred .100 

G-B-JBrewing_ 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  an  all  "and 

interest" 

Bait  City  3  Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1916. M-N 

Anacostia  &  Potom  5s  A-0 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32. .M-N 


BU 


100 


101 
1015f 


831 
9034 


94 


Ash 


11535 
9934 
125 

1013; 


/8I4 
8334 


95 


— 

501; 

271 

14"5" 

81 

4 
2519 
5034 

"4I4 
26 
5H2 

1031.1 

1035f 

"9_2" 
9612 

"921j 

io's" 

BALTIMORE 


C  Ry  Ext&Imp  53  '32  Mfc 
Chas  City  Ry  lit  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  os  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  r-s  '20. F-A 
CoUcGrnv  1st  6s  1916  J-J 
Consol  «as  5s  1939. ..J-D 

Gen   4HS    1954 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brtw  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-0 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  1925 .A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997. ..J-J 
Poto  Val  1st  5s  1941. .J-J 
Sav  Fla  &  West  5j  '34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s  1949 F-A 

Seab  &  Roan  5s  192 6.. J-J 
South  Bound  1st  5s._A-0 
U  El  L&P  1st  4  Hs'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949 J-D 

Funding  5s  1936 J-D 

VaMid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5S  1921. M-S 

5th  series  5s  192 6.. M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  19 14. J-J 

Wil  &  Weld  5s  1935. ..J-J 


iJK 


103 

105 


Ask 


94 
1041 
105 


98 
90 

1003 


1053. 


491; 


751. 


109 
lOfl" 


1051; 


9414 

85 

6534 

8734 


851? 

85" 
103 
110 


10534 


9818 
9014 
101 


IO6I2 


107 
50 


10U2 


76 


111 

10812 


106 


9434 
8514 
057S 
88I4 


8612 

8712 


?Bld  and  asked;  no  sales  on  this  day.      11  Ex-div.&  rights. 


I  $15  paid.      t  513  H  paid. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS   AT  THE  NEW   YORK  STOCK  EXCHANGE 
DAILY,  WEEKLY  AND   YEARLY. 


Week  ending 
April  19  1912. 

Stocks. 

Railroad. 

&c. 

Bonds. 

State 
Bonds. 

V  s 

Shares. 

Par  Value. 

Bonds. 

Saturday  ..  

Tuesday . 

303,232 
908,127 
771,264 
508,309 
439,264 
282,494 

$2S,238,200 
86.450.200 
71.244,650 
46,207.000 
41.141.400 
26.149,400 

$1,630,500 
2,317,000 
2,196,500 
2.309,500 
2.842.500 
3.467,500 

$12,000 
33.000 
46,500 
152,000 
190,500 
197,000 

$6,000 

Wednesday 

Thursday 

15,000 

Friday 

Total 

3.212,690 

$299,430,850 

$14,763,500 

$631,000 

&21.000 

Sales  at 

NeiD  York  Slock 

Exchange. 

Week  ending  April  19. 

Jan.  1  to  April  19. 

1912.        |        1911. 

1912. 

1911. 

Stocks — No.  shares 

Par  value 

3.212.690 

$299,430,850 
$10,700 

$21,000 

631,000 

14,763.500 

1,666,002 

$144,392,550 

$56,500 

$12,000 

843,000 

10,697,500 

43.391,827 

$3,829,672,900 

$276,900 

S736.500 

7,707,000 

271,660,000 

30,771,163 
$2,724,270,650 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

$823,700 

$122,000 
40,099,500 

RR.  and  misc.  bonds. 

226,156,000 

Total  bonds - 

$15,415,500 

$11,552,500 

S230.103.500 

$266,377,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
April    19  1912. 

Boston. 

Philadelphia. 

Listed 
shares. 

Unlisted 
shares. 

Bond 

sales. 

Listed 
shares. 

Unlisted 
shares. 

Bond 
sales. 

16.162 
38.662 
25,610 
47.36S 
40,138 

7,698 
32.191 
26.990 
25,457 
24,795 
HOLI 

$19,000 
55,000 
87,000 
31,000 
53,000 
DAY 

5,823 
18.473 
11,043 
10.726 
11.093 

5,260 

4.326 

13.091 

10.812 

11,562 

8,533 

8,533 

$41,700 

Monday   

48.000 

Tuesday 

Wednesday 

37,100 
70,752 

Thursday 

47,600 

Friday   

49.000 

Total    .._ 

167,970 

117,131 

$250,000 

62,418 

56,857 

$294,152 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  Interest"  except  where  marked  "t 


Street  Railways 

New  York  CWj 
Bleeck  St  &  Ful  Fy  stk.  100. 

1st  mtge  4s  195 J J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  KR — 

1st  5s   1924 J&J 

Cent  Crosstown  stock. .100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock. 100 
Chrlstopher&lOth  St  stk  100 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip  5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  bs  1914 ..F-A 

42d  &  Gr  St  Fy  stock.. .100 
42d  St  M  &  St  N  Ave...  103 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  oi  '28..M&S 
28th  &  29th  StS  5s  '96. .A-O 
Twenty-third  St  stock. .100 
Union  Ry  1st  Ss  ly42..F-A 

Westchester  1st  5?  '43. J-J 
Yonkera  St  RR  53  1946.  A-O 

Brooklyn 
Atlan  Ave  RR  con  53  '31  A-O 

B  B  &  W  E  5s  19J3 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub — 

e  Ut  g  5s  '41  opl916.J-J 

e  1st  con  53  '41  op  '16  M-N 
Coney  Lsl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955... J-J 

Brk  C  &  N  53  1939.. .J-J 
Nassau  Elec  pref 100 

l3t  53  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4  Ms  July  1941.. F&A 
Stelnway  1st  6s  1922.. .J-J 

Other  Cities 
Buftalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  63  1917 A-O 

eCoun  Ry  &  Ltg  com ,.100 

«  Preferred 100 

Federal  Light  &  Trac.lOO 

Preferred 10O 

8  Havana  Elec  Ry  com..  100 

e  Preferred 100 

*  Loulsv  St  5s  1930 J-J 

e  New  Orl  Rys  &  Lt  com  100 

e  Preferred ..100 

«N  Y  Westch  &  Bost  Ry— 

1st  g  4Ms  1946 J-J 

e  Pub  Serv  Corp  of  N  J — See 

Tr  etfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948 M-N 

Coos  Tract  of  N  J 100 

1st   53    1933.  J-D 

New'k  Pas3  Ry  5s  '30. J-J 

Rapid  Tran  St  Ry..  100 
1st  53  1921 AO 

J  C  Hob  &  Paterson — 
4s   g   1949 M-N 

So  J  Gas  El  &  Trac.  100 
Gu  g  5s  1953 M-S 

No  Hud  Co  Ry  63  1914  J-J 
'Jon  M  53  1928..  J-J 
Ext  53   1924..  M-N 

Pat  Ry  con  63 1931. .J-D 

2d  63  1914  opt A-O 

Republic  Ry  &  Light...  100 

Preferred 100 

Trent  P  &  U  53  1943. ..J-D 


Bid 


66 
165 
9934 

1023.1 
5 
/  85 
10 

130 

100 
/   45 

310 
/  99 

285 


160 

5 

/  45 

126 

80 

90 

/  75 

/   23 

230 

IO3I4 

75 

84 


101 

96 
158 

99 

98 

9612 

75 

tiO 

77 

96 


180 
11 
48 

135 
83 
95 
80 
30 

250 

101 
90 
95 


103 
100 
162 
102 

101 

98k 
80 

'.10 

82 
LOO 


Ask  U     Street  Railways — (Con.) 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

26         e  Preferred 100 

Wash  Ry  &  El  Co 100 

172    H     Preferred 100 

100k       4s     1951 J-D 

103li  Electric,   das  &   Power  C03 
10  New  York  City 

91      Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &  P  Co..  100 
140      .New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

101  k  N  Y  &  E  R  Gas  1st  5s'44  J-J 

50  Consol  5s  1945 ..J-J 

i60      t  N  Y  Mutual  Gas  L 100 

100'-3  N  Y  &  Q  El  L  &  Pow  Co.  100 

Sit)  H      Preferred 100 

N  Y  &  Richmond  Gas...  100 
North' n  Un  1st  5s  1927  M-N 

Standard  Gas  L.  com 100 

Preferred 100 

1st  5s  1930 .M-N 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton    (N   Y)    Gas    Wk 

1st  g  os  1938 A-O 

Buffalo  City  Gas  stock. .100 

Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936.. J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  53  1946.. J-J 

102  104      Hudson  County  Gas 100 

e  1st  53  1949 M-N 

90       94      Indiana  Lighting  Co 100 

103  105  4s  1958  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1952  A-O 

105     1051?.  Jackson  Gas  5s  g"l93"7_"A-0 
IO434 eLaclede  Gas  preferred. .10 1' 

79      Madison  Gas  6s  1926. ..A-O 

81      Narragan  (Prov)  El  Co     .50 

37k    3912  Newark  Gas  bs  Apr'44.Q-J 
79>2    81      Newark  Consol  Gas 100 

112      eCon  g  5s   1948 J-D 

120      No  Hudson  L  H  &  Pow— 

105      IO5I4       53    1938 A-O 

33       36I2  Pacific  Gas  &  E  com 100 

78       79  Preferred 100 

Pat  &  Pas  Gas  &  Elec...  100 

993g    9912       e  Con  g  5s  1949..    ..M-.S 

Stk  E  x  list  St  Joseph  Gas  5s  1937     .J-J 

111      Standard  Ga3  &  Elec(Del)  .50 

80  90         Preferred 50 

83       83-34  United  Electric  of  N  J..  100 
76        76l2        1st  g  4s  1949 J-D 

1011?  105      Western  Power  com 100 

108     IO8I2       Preferred 100 

240      Telegraph  and  Telephone 

103      s  Amer  Teleg  &  Cable...  100 

e  Central  &  South  Amer.  100 

82  8212  Comm'l  Un  Tel(N  Y).__25 
133     137      Empire  &  Bay  State  Tel.  100 

99i2  100      Franklin    ..100 

102i2 eGold  &  Stock  Teleg.  __  109 

103     e  Northwestern  Teleg.  .  .50 

100     Pacific  &  Atlantic .25 

114     118  ePacTelep&  Teleg  pref.  100 

100      102      Southern  &  Atlantic. 25 

291a    30  South  Bell  Telep  &  Teleg— 

78l2    80  1st  g  53  1941  op  1916. J-J 

97      100  Ferry  Companies 

B  &  N  Y  1st  03  1911 J-J 


Bid 


Ask 


1412 

15 

4512 

46l4 

85 '8 

8S34 

9312 

94 

8612 

87 

IO2I4 

104 

130 

131 

10H2 

10212 

104 

106 

101 

103 

177 

50 

60 

75 

85 

37 

48 

101 

103 

60 

95 

10412 

106 

*83 

86 

*46k 

4712 

292 

296 

105 

10S12 

70 

73 

87 

90 

*k 

818 

97 

100 

21? 

4 

91 

92 

86I4 

8612 

98 

100 

100 

9512 

96l2 

300 

142 

145 

86 

90 

100 

101 

85 

851 2 

141 

143 

105 

43 

46 

73 

74 

18 

2ft 

70 

80 

97 

100 

9834 

104 

109 

*9U? 

95 

126 

128 

97 

99 

10512 

10612 

100 

663,. 

6714 

9134 

9214 

9312 

9412 

10314 

10334 

90 

94 

*23 

24 

*z52 

521? 

90 

95 

83 

8312 

3212 

33-V 

61 

6U4 

78 

80 

119 

121 

108 

115 

65 

75 

40 

50 

120 

125 

112 

120 

68 

75 

98 

90 

95 

100 

100' 2 

no 

96 

Ferry  Companies — (Con.) 
N  Y  &  E  R  Ferry  stock.  100 

1st  5s  1922..  .M-N 

N  Y  &  Hob  5s  May  '46.. J-D 

Hob  Fy  1st  5sl946._ M-N 
N  Y   &  N  J  5s  1946  J-J 

10th  &  23d  Sts  Ferry.. .100 

1st  mtge  5s  1919 J-D 

Union  Ferry  stock 100 

1st  5s  1920 _M-N 

Short-Term  Notes 
Amal  Copper  5s  1913  A-O 
Salt  &  Ohio  4  Ms  1913. J-D 
Bethieh  Steel  6s  1914. .M-N 
Ones  &  Ohio  4  Ms  1914  J-D 
Chic  &  Alton  5s  1913  .Al-S 
Chtc  Elav  Rys  5s  1914. .J-J 
CM  Ham  &  D  4s  1913  J-J 
Erie  6s  April  8  1914..A-OS 

Coll  5s  Oct  1  1914...  A-O 

Coll  5s  April  1  1915.. A-O 
eGeneral  Motors  6s  '15.A&0 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

63  Oct  15  1913...A&015 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15. F&A 
K  C  Ry  &  Lt  6s  1912.. M-S 
Minn  &  St  L  g  5s  1913.. F-A 
Mo  Kan  &  Tex  5s  1913. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  of  Mex  4  Ms  '13. J-D 
(NYC  Lines  Eq  5s  1912-22 

4 Ms  Jan  1913-1925.. .J-J 

4  Ms  Jan  1913-1927.  .J-J 

N  YCent  4Ms  1914 M-S 

St  L  &  S  F  5s  1913  opt  J-D 

South  Ry  g  5s  1913 F-A 

Tidewater  6s  1913  guar. J-D 
Wabash  4 Ms  1913..  .M-N 
Westlngh'se  El  &  M  bs  191 

e5%  notes  Oct  1917. A-o 

Railroad 

e  Chic  &  Alton  com 100 

e  Preferred 100 

eChic  St  P  M  &  Om 100 

e  Preferred ....100 

Chic  Subway  3d  asstpd.  100 
e  Colo  &  South  com 100 

e  1st  preferred 100 

e  2d    preferred.. 100 

eN  Y  Chic  &  St  L  com  ..100 

e  1st  preferred 100 

e2d    preferred 100 

Northern  Securities  Stubs 
Pitts  Bess  &  Lake  Erie. .50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A.. 

West  Pac  1st  5s  1933.. M-S 

Standard  Oil  Stocks 

Anglo-American  Oil £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co... 50 
Chesebrough  Mfg  cons..  100 

Colonial   Oil 100 

Continental  Od 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. .100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com..  100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Prairie  Oil  &  Gas 100 

Solar  Reflning 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lines. 100 
Standard  Oil  of  Calif.  ..100 

Stand  Oil  of  Indiana 100 

Standard  Oil  of  Kansas.  100 
Stand  Oil  of  Kentucky. .100 
Stand  OH  of  Nebraska..  100 
Stand  OH  of  N  J  (old) ...  100 

Stand  OH  of  N  J 

Standard  Oil  subsidiaries.. 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio...  100 

Swan  &  Finch 100 

Union  Tank  LlneCo 100 

Vacuum  OH 100 

Warrants 

Washington  Oil 10 

Waters-Pierce  OH 100 

Tobacco  Stocks 
(See  also  Slock  ExchangeUst) 
British-American  Tobac.£l 

ConleyFoll 100 

eHelme  (Geo  W)  com..  100 

ePreferred 100 

Johnson  Tin  Foil  AMetal  100 
MacAndrews  &  Forbes..  100 
Porto- Rlcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco.  100 
United  Cigar  Stores  CorplOO 
s  Weyman-Bruton  Co 100 

ePreferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947. .J-D' 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  63  1914. .J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Deb   4s   1923.. F-A 

American  Surety 50 

American  Thread  pref 6 

Amer  Typefounders  com.  100 

Preferred 100 

Debg  bs  1939 ..M-N 

Amer  Writing  Paper 100 

elst  s  f  g  5s  '19  red  105.  J-J 
Atl  Gulf  &  W  I  SS  Lines.  100 

Preferred 100 

Coll  tr  s  5s  1939 J-J 

Barney  &  Smith  Car  comlOo 

Preferred 100 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 


Bid 

Ask 

8 

1ft 

45 

55 

991, 

100 

104 

.  . . 

97 

25 

35 

57 

65 

21 

23 

96 

99 

1003s 

1003.1 

1(K)18 

1001- 

IOH4 

10H9 

99I4 

991- 

9J14 

9934 

98i8 

98k 

99l2 

9934 

IOH4 

10H- 

9912 

995S 

99 

9914 

9912 

100 

99*8 

9978 

9912 

993i 

9734 

9S!4 

100% 

100»8 

97 

98 

94 

96 

9912 

9934 

9534 

96 

97 14 

98 

6412% 

4.40 

64.45 

4.30 

04.45 

4.30 

IOOI4 

100l» 

9938 

99*4 

IUOI4 

lOjlo 

101 

101*fl 

94 

07 

loi's 

10158 

97i2 

98 

21 

25 

35 

60 

135 

140 

150 

160 

44 

45 

75 

76 

6612 

72 

58 

61 

103 

110 

8712 

90 

100 

105 

*31 

35 

*60 

70 

85 

87 

8712 

88 

♦I4I4 

15 

430 

450 

180 

220 

125 

135 

625 

675 

125 

150 

850 

950 

*55 

60 

80 

90 

275 

290 

225 

235 

140 

145 

*90 

100 

*36 

37 

275 

290 

90 

100 

*98 

102 

250 

260 

580 

620 

182 

192 

590 

330 

125 

115 

178 

188 

232 

237 

175 

22ft 

325 

400 

175 

225 

^800 

815 

390 

395 

2410 

125 

395 

105 

200 

225 

750 

S50 

45 

55 

140 

150 

*40 

50 

20 

30 

2300 

2600 

*23 

23I4 

275 

285 

160 

170 

107 

112 

160 

170 

175 

185 

235 

245 

217 

222 

185 

188 

190 

200 

110 

114 

170 

175 

/  84 12 

8518 

117l2 

1221? 

•46 

48 

•5H2 

53 

170 

ISO 

126 

128 

225 

230 

104 

108 

15 

55 

65 

132 

131 

100 

102 

80 

85 

99 

lOOlo 

60 

64 

295 

*4l2 

5I4 

48 

52 

99 

101 

100 

102 

2*4 

312 

88*4 

89 

738 

8 

151? 

16 

65 

66 

10 

25 

90 

75 

85 

12212 

127 

294 

298 

Indust  and  Miscefl — (Con.) 
Borden's  Cond  Milk  com.  100 

Preferred 100 

British  Col  Copper  Co 5 

Casein  Co  of  Amer  com. .100 

Preferred  . 100 

Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100 

Preferred     ..  100 

eClallln  (H  B)  Co  com. .100 

elst  preferred 100 

e  2d  preferred .  100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951. ..A-O 

e  Crucible  steel  com 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co 100 

duPont  (  I)  de  Nem  Pow  100' 

e  Preferred.. ..100 

e  Gold   4  Ms   1936 J-D 

Empire  Steel  &  Iron  com  100 

Preferred 100 

e  General  Chemical  com.  100 

e  Preferred 100 

Greene-Cananea 20 

Guggenheim    Explor'n..l00 
e  Hackensack  Water  Co- 
Kef  g  4s  '52  op  1912.. .J-J 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922. .J-D 
Hecker-Jones-Jeweil  Milling 

1st  bs   1922 M-S 

Herrlng-Hall-Marvln  ...100 
Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 M-N 

Hocking  Val  Product3..100 

1st  g  5s  19bl J-J 

Houston  Oil  com  ctfs 100 

Pref  ctfs_. 100 

e  Ingersoll-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop 20 

Intercontin  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred 100 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International  Sliver  com  100 

Preferred  _ 100 

1st   bs   1948 J-D 

Internat  Smelt  &  Refg.lOu 
Jones  &  Laughlln  Steel  Co 

1st  s  f  g  5s  1939 Al-N 

Kayser  (Julius)  &  Co.. .100 

1st   preferred 100 

s  Lackawanna  Steel 100 

e  1st  con  5s  1950 M-S 

eDeb  5s  1915 Al-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  Sales. .50 

Leh  &  Wilkes-B  Coal 50 

Madison  Sq  Garden 

Manhattan  Transit. 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

e  National  Surety .100 

e  New  York  Dock  com.. 100 

e  Preferred 100 

N  Y  Mtge  &  Security.. .100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlpisslng  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 10v 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 

Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref. ..100 

Producers  Oil 100 

Realty  Assoc   (Bklyn). .100 

Royal  Bak  Powd  com 100 

Preferred 100 

Rumely  (M)  Co  pref 100 

Safety  Car  Heat  &  Lt...lO0 
e  Sears,  Roebuck  &  Co. .100 

e  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..] 00 

Preferred 100 

e  Standard  -Milling  Co...  100 

e  Preferred 100 

e  1st  5s  1930. M-N 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.100 
Texas  &  Pacific  Coal.. .100 
3  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopab  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

3  Union  Bag  &  Paper.. .100 

e  Preferred .100 

Union  Typewriter  com..  100 

1st   preferred lOu 

2d  preferred 100 

United  Cigar  Mfrs  com..  100 

e  Preferred.. 100 

United  Copper 100 

Preferred 100 

U  S  Casualty... ..100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol.. .100 

e  Preferred 100 

U  S  Steel  Corporation — 
Col  s  f  Apr  5s  1951  op  1911 
Col  s  f  Apr  5s  1951  not  opt 

US  Tit  Gu  &  Indent 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake... 50 
Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthlncton(HK)Co  pf.100 


Bid 

Ask 

124 

125 

1081j 

109k 

*5U 

533 

214 

-1 

50 

53 

115 

130 

140 

145 

51 

53 

100 

101 

90 

102 

89 

92 

90 

93 

59 

62 

81" 

Vl, 

40 

48 

/52 

60 

123S 

12U 

83k 

84 

•15« 

134 

108 

iosk 

169 

175 

9034 

95 

89k 

90 

10 

15 

36 

43 

125 

135 

107 

108 

*914 

93, 

228 

230 

86 

3 

7 

6 

12 

/  64 

67 

102 

104 

5 

15 

104 

9 

10 

59 

62 

10 

11 

6238 

0234 

101 

97 

*193s 

19l2 

18 

19 

87k 

90 

290 

300 

106 

107'' 

100 

101 

2 

4 

/  47 

50 

100 

120 

130 

111 

111k 

124 

128 

1005s 

101'* 

66 

6S 

107 

31 

77k 

7834 

90% 

9138 

95 

96»4 

224 

228 

*248 

250 

300 

Ho  4 

8 

'  11J16 

1151B 

*11 

*32 

107 

110 

215 

225 

20k 

48 

50 

210 

215 

*41" 

512 

88 

90 

*7>8 

S 

*u2 

l»td 

134 

2 

75 

78 

100 

102 

♦9% 

9k 

*39k 

40 

102 

103 

37 

42 

78 

80 

98 

102k 

95 

100 

118 

122 

195 

203 

110 

112 

9914 

9934 

118k 

119 

16278 

163k 

12312 

2291 

295 

1 

2 

2 

4 

30 

40 

105 

110 

20 

22 

57 

59 

S6k 

87U 

37 

40 

97 

98 

IOU4 

102 

99 

102 

89 

120 

125 

*7?8 

8 

4 

8 

50 

55 

25 

40 

1058 

1078 

58 

60 

41 

43 

105 

109 

104 

107 

581  £ 

59 

105 

T07 

1 

1H 

10 

20 

200 

90 

115 

lib 

89 

95 

103 

108 

100 

105 

95 

100 

32 

34N 

99 

102 

11134 

112U 

112 

113'4 

90 

100 

160 

166 

♦  168 

169 

76k 

78 

112 

112U 

107 

.  -  -  • 

•  Per  shire.     6  Bails      e  Sells  on  Stoik  Exchaajs;  sae  sam-recjrd  01  n.  preceding  page.  /  Flat  price,  n  Nominal,  s  Sale  price,  t  New  slock,  x  Ex-dlv    y  Ex-rtgQts. 
w  Ex-$;>0  paid  April  15.     z  Ex-Vacuum  Oil,  S.  O.  of  Indian.-  ind  -Nebraska. 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
■tatcment  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


IIOADS. 


Ala  N  > )  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  \  icksburg. 

Vicks  Shrev  &  Pa 
Ala  1  enn  4  .North  . 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
a  Baltimore  &  Ohio. 

B&OCh  Ter  RR 
Bangor  &  Aroostook 

Boston  &  -Maine 

Brldpeton  &  Saco  R 
But!  Roch  &  Plttsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
p  Chic  Croat  West.. 
Chic  Ind  &  Loulsv. 
Chic  Memnh  &  Gulf 
Chic  Mii\v"&  St  Paul 

Ch  Mil  &  PugSd. 
rChic  &  North  West 
rChlc  St  Paul  M  &  O 

ChlcT  II  &  S  E 

Cin  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South. 

Cornwall    

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific. 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range .. 
Dul  So  Sh  &  Atl... 
Elgin  Jollet  &  East- 
El  Paso  &  Sou  West 

Erie 

Falrchlld  &  N  E... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia  Railroad . . 
Grand  Trunk  Syst. . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic- 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  <jrtNorth 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
KC  Mex  &  Orient. . 

Lehigh  Valiey. 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
sLouisville  &  Nashv 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway  . 

Mineral  Range 

Minn  &  St  Louis.  _\ 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  Division] 
Mississippi  Central, 
u  Mo  Kan  &  Texas. 

Missouri  Pacfic 

Nashv  Chatt  &  St  L 
a  Nat  Rysof  Mex.J. 
Nevada-Cal-Oregon 
N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv. 

Lake  Shore  &  M  S 

n  LakeErie&  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

Maroh 

March 

February  _ 
1st  wk  Apr 
February  . 
1st  wk  Apr 
February 
February 
February  . 
February  . 
February  . 
February  . 
2d  wk  Apr 
February  - 
2d  wk  Apr 
I'd  wk  Apr 
1st  wk  Apr 
February 
February  . 
2d  wk  Apr 
1st  wk  '.  pr 
February  . 
1st  wk  Apr 
2d  wk  Apr 
January  . 
February 
February 
February 
February 
January  . 
February 
February 
2d  wk  Apr 
February  . 
February  . 
February  . 
February  _ 
February  . 
2d  wk  Apr 
February 
February 
1st  wk  Apr 
2d  wk  Apr 
February  . 
1st  wk  Apr 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
2d  wk  Apr 
4th  wk  Men 
4  th  wk  Mch 
4th  wk  Mch 

March 

February  . 
February  . 

March 

2d  wk  Apr 
2d  wk  Apr 
January  .. 
February  . 
4  th  wk  Jan 
February  . 
February  . 
January  .. 
February  _ 
d  wk  Apr 

March 

February  . 
February  . 
3d  wk  Mch 
1st  wk  Apr 
1st  wk  Apr 

2d  wk  Apr 

February  . 
2d  wk  Apr 
_d  wk  Apr 
February  _ 
2d  wk  Apr 
1st  wk  Apr 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February  . 
February  . 
February  . 
February  . 


Current 
Year. 


« 

341,084 

133,973 

123,368 

14,183 

51,203 

8,592.050 

58,980 

3,013,542 

0.802,614 

99,890 

302,858 

3,339,11 

3,739 

119.310 

189,702 

374,700 

2,528,000 

299,400 

2,381.990 

280,515 

055.810 

248,488 

6, 771. IKS 

242,334 

123,948 

19,765 

4,903.318 

1,143,187 

5,969.651 

1,153.936 

177,955 

697,155 

118,665 

223.062 

11,875 

21.993 

367,376 

1,804,388 

2.763,755 

421,000 

326.658 

69,875 

31,261 

27,734 

113.998 

57,076 

849,214 

668,589 

4,391,671 

2,536 

548.757 

65,849 

292.706 

937,000 

178,10! 

55,050 

55,205 

4,799,511 

165,461 

570,430 

5,048,805 

167,000 

173,280 

231,529 

791,361 

53,346 

2,3(^8,954 

38,734 

125.246 

106.072 

1,076,090 

15,572 

807,059 

28.732 

167,100 

14,685 

147,022 

521,527 

66,804 
433,129 
930.000 
989,026 

1,251.109 

6.653 

126,812 

166,790 

7,539,464 

3,965,558 
438,801 
372,105 

2,311,431 

2,424,027 
262,507 
100.542 

1,257,911 
913,835 
380.817 

19966998 


Previous 
Year. 


$ 

304 

146 

121 

11 

36 

;,060 

46 

!,952 

i.913 

92 

281 

i,087 

3 

173 

179 

306 

,989 

233 

,003 

259, 

602 

250, 

.158 

242 

119 

19 

,483 

,090 

,692 

,186, 

146 

649, 

117, 

267, 

10, 

18, 

315, 

,482, 

,477, 

420, 

52" 

29, 

23, 
138, 

55, 
524, 
567, 
.061, 
2, 
499, 

64, 
271, 
891, 
168, 

51, 

52, 
,129, 
159, 
418, 
,194, 
166, 
149, 
233, 
749, 

58, 
.626 

47, 
121, 

88, 
983, 

16, 
698, 

27, 
187, 

14, 
140, 


July  1  to  Latest  Date. 


Current 
Year. 


027 
138 
020 
,000 
,626 
.818 
,671 
,543 
433 
,412 
,502 
,860 
909 
,960 
,365 
500 
000 
300 
,991 
,798 
502 
023 
715 
310 
782 
135 
,670 
266 
971 
269 
919 
697 
972 
870 
568 
829 
921 
295 
778 
300 

315 
090 
315 
312 
607 
652 
110 
893 
024 
212 
256 
684 
154 
405 
634 
850 
957 
025 
980 
038 
000 
127 
930 
938 
323 

444 
394 
686 
460 
820 
678 
787 
800 
459 
117 


391.098 

72,725 
452,136 
928,000 

1,032,685 

988,645 

6,234 

141,800 

152,847 

7,113,781 

3,414,725 
386,194 
299,832 

2,188,321 

2,232.456 

252,550 

81,796 

1.017,173 
827,265 
284,138 

18095531 


5 

2,892 

1,296 

1,142 

111 

1,693 

71,862 

2,571 

21.578 

60.295 

1.024 

2,255 

30.676 

39 

7,501 

1,655 

15,095 

94,263 

11,193 

20.328 

2,711 

26,678 

11,631 

59,250 

9,901 

5.114 

162 

12,504 

10,498 

51.620 

10,396, 

1,136 

6,753 

1,315 

11,420 

127 

205 

2,318 

14,635, 

24,760. 

18,431 

3,588, 

855 

1,428 

958 

4.644 

2,387 

6,557 

4,939 

38,627 

17 

2,542 

629 

2,341, 

38.507, 

4,965, 

1,705, 

1,554 

49,546, 

1,339, 

5,023 

44,537 

8,391, 

6.705, 

1.962 

6,395 

1,090 

25,607 

356, 

806 

864 

44,565 

129, 

7,138, 

290 

5,951, 

589 

6,074 


,038 
,529 
432 
025 
,415 
,096 
,287 
125 
120 
,010 
,478 
,388 
244 
798 
,626 
400 
055 
829 
066 
780 
301 
325 
992 
973 
776 
306 
222 
294 
739 
889 
161 
502 
999 
009 
528 
611 
513 
475 
965 
615 
027 
189 
405 
746 
701 
045 
669 
039 
162 
548 
022 
896 
915 
459 
494 
274 
234 
268 
191 
473 
393 
204 
76 
386 

•>  ■»  ;, 

008 
25C 
236 
365 
578 
323 
074 
284 
626 
000 
087 
752 


Previous 
Year. 


5 

2,761 

1,393 

1,182 

81 

1,521 

72,265 

2,228 

20.576 

59,323 

996 

2.058 

29.988 

35 

7.412 

1.553 

11,557 

80.586 

10,454 

19.349 

2.605 

25,923, 

11,325, 

61,041 

9,814, 

4,832, 

97, 

44,742, 

9,594 

52,966, 

11.379, 

1.309, 

6.411, 

1,374, 

13,093, 

109, 

228, 

1,893, 

13.816, 

23.890, 

18,572, 


,875 
,284 
,744 
,017 
,509 
.390 
,489 
.014 
,126 
.603 
,261 
.209 
,981 
,110 
,325 
,700 
,433 
,484 
,056 
,621 
947 
,762 
,879 
,486 
825 
,230 
,683 
830 
,566 
113 
534 
100 
535 
674 
088 
971 
640 
972 
108 
303 


755, 
1,448, 

931, 
5,365, 
2,412, 
5,341, 
4,858. 
37,864, 
16, 
2.284, 

628, 

2,217, 

35.219, 

4,658, 

1,552, 

1,414, 

46,111, 

1,348, 

5,088, 

47,742, 

7.448, 

7,039, 

1,929. 

0.970, 

1,169, 

24,24-  , 

330, 

844, 

830, 
13,462. 

125, 
6,618, 

289, 
0,239, 

580, 
6,801, 


824 
649 
593 
800 
031 
197 
448 
843 
068 
965 
594 
802 
530 
630 
840 
665 
370 
276 
386 
895 
258 
878 
497 
437 
028 
129 
169 
429 
266 
105 
945 
330 
789 
800 
806 
274 


20,817,510  17,442,295 


591,255 

22,894.102 

43,277,282 

8,046,738 

49.335.437 

265.593 

1,092,069 

1,292,663 

70,832,927 

33,429,389 

3,761,218 

2,650,054 

20,805.408 

20,674,721 

2,147.465 

900,749 

10,862,037 

7,603.731 

3.608,710 

177335412 


618,995 

23,640,970 

42,148,567 

8,148,606 

50,337,463 

256,423 

1,115,752 

1,237,267 

67,838,544 

32,838,314 

3,779,546 

2,424,383 

20.257,652 

20,819,073 

2,502,988 

885,715 

10,800,945 

7.507,627 

3,547,317 

173202107 


ROADS. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  West  .. 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&  St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Reading  Company- 
Phlla  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 
Rock  Island  Lines.. 

itutland     

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 
/Chic  &  East  111. 
Total  all  lines... 
St  L  RockMt  &  1'.. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  . 
Southern  Pacific  Co 
Southern  Railway. . 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West. 
Toiedo  Peor  &  West 
Toledo  St  L  &  West 
Tomblgbee  Valley  .. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrlghtsv  &  TenniUe 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


W  eek  or 
Month . 


February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
February  _ 
February 
February  . 
February  . 
February 
February 
February 
February 
February 
February 

February  . 
February  . 
February 
1st  wk  Apr 

February  . 
February  . 
February  . 
February  . 
January  .. 
1st  wk  Apt- 
February  . 
February  . 
February  . 
February  . 
Ferbuary  . 
February  . 
February  . 
2d  wk  Apr 
February  . 
1st  wk  Apr 
February  . 
2d  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February  . 
2d  wk  Apr 
February  . 
1st  wk  Apr 
1st  wk  Apr 
February  . 
February  . 
February  . 
February  . 

March 

February  . 

March 

February  . 
March 


Current 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.?! 

Chicago  Indiana  &  Southern. 

Michigan  Central. 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern.. 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines. 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware*  Virginia 
N  Y  Philadelphia  &  Norfolk .. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincln  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland   

Texas  &  Pacific 


* 

4,848,962 
727,068 
295,216 
251,182 

3,049.562 

4,252,928 

462,623 

13171737 

12,082 

226,618 

645,043 

4, 9.5  8 

244,152 

1,003,636 

1.464.505 
348,039 

3,936,097 
375,034 

3.187.832 
837,247 

17862477 

8,421,328 

26283805 

331.939 


Previous 
Year. 


3.682, 

4,031, 

7,714, 

224, 

67, 

10, 

5,033, 

227, 

114, 

3,387, 

1,216, 

4.604, 

183, 

188, 

742, 

573, 

9,992, 

1,266, 

130, 

177, 

79, 

48, 

2, 

109, 

278, 

7, 

19, 

6  8, 

10, 

6,198. 

139. 

392, 

2,251, 

553, 

680. 

29. 

862. 


814  3 


462 
276 
328 
261 
311 
614 
624 
382 
590 
725 
315 
987 
000 
169 
229 
757 
557 
831 
417 
395 
120 
196 
202 
498 
166 
373 
679 
013 
320 
240 
448 
607 
290 
543 
470 
501 


4.182,774 
604,552 
310,652 
228.622 

2,563.081 

4,058,532 
449, Q26 

11180442 
13,005 
213.566 
501,354 
6,231 
229.907 
881,427 

1,324.417 
317,13-1 

3,446,324 
380.302 

2,746,208 
751,617 

15465501 

7,406.397 

22871898 

291.853 


July  1  to  Latest  Date. 


Current 
Year. 


233 

306 

,539 

189 

62 

10, 

,864 

218 

107, 

,319 

.117 

,436 

139 

189 

576 

537, 

.614 

.144, 

207, 

159, 

74, 

43, 

114 

239, 

7, 

18, 

64, 

7, 

.627, 

114, 

250, 

,472, 

476, 

501, 

30, 

910, 


079 
915 
994 
191 
050 
469 
795 
900 
180 
019 
874 
892 
885 
000 
754 
810 
726 
913 
575 
027 
209 
859 
234 
030 
810 
482 
273 
121 
726 
673 
829 
636 
442 
437 
484 
784 
177 


Period. 


Jan  1 

Tan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 

Jan  1 


to    Feb 
to    Feb 


to  Feb 

to  Feb    29 

to  Feb    29 

to  Feb     29 

to  Feb     29 

to  Feb     29 

to  Feb 

to  Feb 

to  Feb 


28 
29 
29 


29 
29 
28 


to  Feb  29' 

to  Feb 

to  Feb 

to  Feb 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Jan  31 

to  Feb 


to  April  14 


42,695,568 
6,153,585 
2,617  228 
2,078,815 

25,973.397 

42,651.370 
5,068,259 

108113858 
189,895 
1,958.146 
7,145,756 
95,032 
2,197.415 
8,497,298 

12.696.151 
4,328,006 

35,293.782 
3,420,488 

26,890,977 
6.886,568 

154347631 
75.204,652 
229552286 
12,930,415 


Previous 
Year. 


30,728 

26,097 

56,825 

1,591 

629 

385 

43.873 

2.306 

1,075, 

28,922 

10,598 

39,520 

1.318 

9,636 

5,815, 

17,723 

89,067, 

50,390, 

8,742, 

7,384, 

3,663, 

1,914 

81, 

1,009, 

13,891, 

64, 

1,000, 

3,038, 

69, 

59,024, 

1.156, 

3,160, 

21,625, 

4,740, 

5,816, 

245, 

7  730, 


09 

656 

748 

170 

402 

674 

024 

266 

990 

087 

159 

246 

476 

309 

310 

984 

273 

710 

596 

483 

100 

329 

159 

241 

876 

617 

478 

238 

141 

403 

174 

176 

547 

187 

442 

574 

185 


Current 
Year. 


S 

3,501 

15,086 

7.813 

864 

700 

4.700 

4,068 

493 

192 

2,490 

1,797 

778 

40,186 

25.952 

21 

458 

1.311 

9 

469 

959 

,901 

667 

7,822 

733 

6,392 

1,686 

35,277 

16,812 

52,089 

145 

463 

4,686 


1. 


,557 
.728 
,434 
,566 
,289 
,333 
,691 
,460 
,756 
,773 
,529 
.337 
.896 
,128 
.608 
.097 
,400 
,776 
,406 
,234 
,246 
,726 
,603 
,983 
658 
236 
,652 
,045 
,698 
.036 
,380 
201 


S 

41.325,715 
0,263,794 
2,516,254 
1,886,934 

23,988,740 

44,792,000 
5,350,875 
105454698 
190,721 
2.083,02  I 
6,663,535 
94,113 
2,243,558 
8,576,459 

12.724,997 
4,191,239 

35,532,863 
3,501,750 

20,731,625 
7,228,586 

151491751 
75,474,434 
22696G18S 
12,412.157 


16 
2 
1. 

20 

1(1 

40. 
1 

9 
5 

16 

90 

18, 
8 
7, 
3 
1, 


13 


61, 

2 

22. 
4 
5 


996,449 
489,665 
486.114 
463,571 
616,110 
444,510 
709,485 
311,233 
164,493 
702,537 
405,817 
108,353 
457,111 
819,858 
337,826 
898,238 
741,535 
538,624 
578,454 
087,514 
500,106 
891,771 

74,811 
998,005 
100,730 

57,217 
004,900 
914,505 

58,438 
762,805 
928,281 
341,503 
702,285 
821,145 
097,248 
228,448 
502.838 


Previous 
Year. 


S 
,054.900 
.900,861 
.131,231 

837,103 

610,474 
,550.240 
,577,338 

558,678 

181.404 
,031,869 
.718,273 

623,018 

,720,492 

,546,274 

25,980 

446,510 

,198,422 

12,455 

469,518 
,916.101 
,765,860 

634,061 
,129,833 

775,779 
,858,923 
,576.140 
.566,607 
,505,568 
,072,176 

137.981 

447,741 
,155,60  0 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

$ 

5 

S 

Mileage.  Cur.  Yr. 

Prev.Yr. 

$ 

* 

S 

4th  week  Jan 

(44  roads) 

20,138.140 

17,936,265 

+  2,200,875 

12.27 

Juno 243.732 

240,012 

231,097,053 

238,156,755 

—6.459,702 

2.71 

1st  week  Feb 

(39  roads) 

13,109,182 

11,938.471 

+  1.170,711 

9.81 

July 244,508 

240.088 

231.088.006 

233,169.887 

— 1,481,881 

0.65 

2d    week  Feb 

(40  roads) 

13,233.646 

12,6.30.319 

+  603,327 

4.78 

August 244,531 

240,170 

253.043,102 

254.886.944 

— 1,843,842 

0.72 

3d    week  Feb 

(42  roads) 

13,450,409 

12,651,965 

+  798.444 

6.31 

September.. 245, 494 

240,825257,256.762 

256,748.775 

+  507,987 

0.19 

4th  week  Feb 

(43  roads) 

14,943,017 

12.852,001 

+  2,091,016 

16.27 

October 245.633 

241,321  260,064,129 

263,637.356 

+  2,426,773 

0.92 

1st  week  Mch 

(43  roads) 

13,281,812 

12,534,803 

+  747.009 

5.96 

November  ..234,209 

231,5631241,343,763 

243.111,388 

— 1,767,625 

0.73 

2d    week  Mch 

(43  roads) 

13,603.439 

13,131,908 

+  471.471 

3.59 

December  ..238,501 

235,685  233.614,912 

232.275,177 

+  1,339.735 

0.57 

3d    week  Mch 

(41  roads) 

13.740,405 

13.045,757 

+  694.648 

5.32 

January 237,888 

234,402  210,704,771 

213,145,078 

— 2,440,307 

1.14 

4th  week  Mch 

(39  roads) 

19,496,029 

19,247,719 

+248,310 

1.29 

February    ..237,082 

233,191|218.031,094 

197,278.939 

+20.752,155 

10.52 

1st  week  Apr 

(43  roads) 

14,119,697 

13,209.786 

+  909,911 

0.S9 

March    88,168 

86.495 

08.404.320 

64.701,402 

+3.702.918 

5.73 

a  Mexican  currency,  b  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry..  from  Nov  1  1911;  in  1910  these  return* 
are  included,  s  Includes  the  Boston  &  Albany,  tha  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
of  which  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission,  f  Includes  Evansvllle  &  Terrc  Haute  and  Evans" 
villa  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  *  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  the 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
week  of  April.  The  table  covers  43  roads  and  shows  6.89% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  April. 


Alabama  Great  Southern 

Ann   Arbor 

Atlanta  Birm  &  Atl 

Buffalo  Roch  &  Pitts 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville -._ 

Cine  New  Oil  &  Texas  Pac 

Colorado  ..Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  So  Sh  &  Atl 

Georgia  Southern  &  Fla 

Grand  Trunk  of  Canada — 

Grand  Trunk  Western | 

Detroit  Grand  Hav  &  Milw.  : 

Canada  Atlantic J 

International  &  Gt  Northern 

Interoceanic  of  Mexico 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central 1 

Minneapolis  St  P  &  SSM 1 

Chicago  Division / 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Oiho 

National  Rys  of  Mexico 

Nevada-Cal-Oregon 

Pere   Marquette 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Total  (43  roads) 

Net  increase  (6.89%) 


1912. 


S 

79,395 

51,203 

58,980 

128,144 

381,800 

2.519,000 

299.400 

637,531 

248,488 

242.334 

120,576 

177.417 

231.944 

418,700 

29,569 

31,261 

57,076 

48,120 


939,753 

150,000 
139,120 

1,078,845 

14.685 

147,022 

574,243 

437.166 

919,000 

130,831 

1,050.376 

6,653 

331,939 

10,311 

184,000 

573,229 

1,320,150 

2,196 

261,188 

19,373 

68,679 


1911. 


S 

74 
36 
46 
173 
328 
,046 
233 
544 
250 
242 
115, 
159, 
249 
402 
21 
29, 
55 
43, 


209 
626 

671 
959 
300 
000 
300 
422 
023 
310 
271 
027 
038 
■J  n«  i 
941 
090 
CUT 
859 


Increase. 


8 

5,186 
14,577 
12,309 


14,119,697 


857.797 

139,000 
191,125 

998,780 

14.459 

140,117 

397,855 

442,137 

951,000 

207,575 

1,241,624 

6,234 

291,851 

10,469 

199,000 

537,810 

1,217,532 

2,234 

228,240 

18,273 

64,121 


13,209,786 


53,500 

473,000 

66,100 

93,109 


24 

5.305 

18.390 


15,800 
7,628 
2.171 
1,469 
4,261 


81,956 

11,000 

8~0~,065 

226 

6,905 

176,388 


Decrease 


45,815 


1,535 


17,094 


419 
40,088 


35,419 

102,618! 

32~948| 

1,100 
4,558 


1,346.519 
909,911 


52,005 


4,971 

32,000 

76,744 

191,248 


158 
15,000 


38 


436,608 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section  or  Supplement  which  accompanies  to-day's 
issue  of  the  "Chronicle,"  we  give  the  February  figures  of  earnings 
of  all  steam  railroads  which  make  it  a  practice  to  issue  monthly 
returns  or  are  required  to  do  so  by  the  Inter-State  Commerce 
Commission.  The  reader  is  referred  to  that  Supplement  for 
full  details  regarding  the  February  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings  Section" 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.             Year. 

8                    8  8                     8 
Boston  &  Maine,  b — 

Oct     1   to   Dec  31 11,741,264    11,399,204  2.806,176  2,501.469 

July   1    to   Dec  31 24,039,530   23,529,782  5,953,329  6,030.663 

Jan     1   to  Dec  31 45,324,831    44,130,767  9,589,045  10,879,418 

New  York  New  Haven  &  Hart-b — 

Oct     1   to  Dec  31 16,517,807  15,889,880  5,947,064      5,402,200 

July  1   to  Dec  31 32,963,001  32,365,221  12,219,680    11,721,442 

Jan    1  to  Dec  31 62,751,214  61,977,823  21.753,040  21,591,482 

Pere  Marquette. b Mch   1,299,316      1,304, oil  103,315         214,723 

July  1  to  Mch  31 12,598,476    12,120,306      2,429,638      2,463,655 

INDUSTRIAL  COMPANIES. 

■ Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

o  5  5  § 

Atlantic  City  Electric... Mch         30,908  27,964  14,58/  13,469 

Jan   1   to  Mch  31 92,424  81,486  42,709  35.412 

Canton  Electric Mch         30,113  26,316  15,170  14,965 

!■       Jan   1   to  Mch  31 96,451  81,585  52,171  45,954 

Edison  El  III  (Boston).    Mch       505,843  471,630  297,533  277,287 

July  1  to  Mch  31 4,430,539  4,022,276  2,664,794  2,344,790 

Keystone  Tel&Tel  Co. a-Mch         99,300  95,862  48,963  48,040 

Jan   1   to  Mch  31 294,317  286,438  116.572  143,622 

Kings  Co  El  Lt  &  P. a. ..Mch       423,020         373,717  148,598  131,880 

Jan  1   to  Mch  31 1,369,068      1,202,514         515,878         475,062 

Muncie  Electric  Lt Mch         33,360  27.725  12,911  9,914 

Jan   1   to  Mch  31 99,229  84,645  40,747  29,626 

Rockford  Electric Mch         36,152  32.884  16.862  13,247 

Jan   1   to  Mch  31 113.696         104,165  53.011  41,609 

Scranton  Electric Mch         67,350  60,519  36,441  33,682 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. —    — Bat.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

S  $  $  S 

Boston  &  Maine — 

Oct     1   to  Dec  31 2,633,340      2.654,720       2445,863  296,466 

July   1   to   Dec  31 5,181.803      5,172,739   21,274, 248   xl, 269, 930 

Jan     1   to   Dec  31 10,254,256  10,194,618       £355,302   21,513,933 

New  York  New  Haven  &  Hart — 

Oct     1    to   Dec  31 5,650,985      5,101,133   22, 082, 373   xl, 605, 416 

July   1   to   Dec  31 11,066,349  10,485,328   15,215,460  .rl, 557, 120 

Jan    1  to  Dec  31 19,227,229  21,507,407  £13845,652  xS, 714, 922 

Pere  Marquette.    Mch       396,390         403.571  ulef.1 17,443:rdei235,269 

July  1  to  Mch  31 3,531,156      3,303,333ydf  1587,281tfdfl317,008 

INDUSTRIAL   COMPANIES. 

Atlantic  City  Electric. ..Mch  9.091  7.217  5,496  0.252 

Jan   1   to  Mch  31 26,656  20,684  16,053  14,728 

Canton  Electric Mch  4,757  4.293  10,413  10  672 

Jan   1   to  Mch   31 14,270  12,950  37,901  33,004 


Current 

Companies.  Year. 

8 

Keystone  Tel  &  Tel Mch         24,999 

Jan   1   to  Mch  31 75,119 

Kings  Co  Elect  Lt  &  P.. Mch  72,236 

Jan  1  to  Mch  31 216,708 

Muncie  Electric  Lt Mch  6,323 

Jan   1   to  Mch  31 18.954 

Rockford  Electric Mch  7,816 

Jan  1  to  Mch  31 23,499 

Scranton   Electric Mch         11,880 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 


revious 

Year. 
8 

24,351 
73,056 

Current 

Year. 

8 

23,964 
71,453 

Previous 

Year. 

8 

23,689 
70,566 

64,736 
194,208 

281,062 
2343,308 

271,971 
2296,590 

5,033 
14,982 

6,588 
21,793 

4,881 
14,644 

7,312 
21,339 

9,046 
30,445 

5,935 
20,270 

10,841 

24,561 

22,841 

x  After  allowing  for  other  income  received. 

y  After  allowing  for  outside  oper.,  hire  of  equip,  and  other  income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  St  Ry. 
BUlyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Rlv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Clev  Painesv  &  East. 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry.. 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co_. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric- 
Metropolitan  St  (Rec) 
Mllw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &Tr  Co- 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro. _ 
N  Y  &  Long  IslTrac. 

N  Y  &  Queens  Co 

Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)  _ 
PaducahTrac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)  Ry,L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tram, L ft;P 
Savannah  Electric  Co 
Seattle  Electric  Co.. 

Second  Ave  (Rec) 

Southern  Boulevard . 
Sou  Wisconsin  Ry  Co 
Staten  Isi'd  Midland. 
Tampa  Electric  Co. . 
Third  Avenue  (Rec)  _ 
Toronto  Railway  Co. 
Tri-City  Rv  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — ■ 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways. 

London  Gen'l  Bus, 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L_. 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkcrs  RR  (Rec)_. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

March 

February  . 
February  . 
February  . 

March 

February  . 
December 
February  . 

March 

December 

March 

February  _ 
February  . 
February  . 
February  _ 
December 
February  . 
2d  wk  Mch 
December 
February  . 
February  _ 
February  _ 
February  . 
December 
February  . 
February  _ 
Wk  Apr  14 

February  . 
February  . 
February  . 

January 

December 
February  . 
February  _ 
December 
December 
December.. 
December 
February  . 
February  _ 
December.. 
December 
December 
December 
February  . 
December. 
February  _ 
February  . 
December 
February  _ 
February  _ 

March 

February  . 
February  _ 
December 

February  _ 

February  . 
February  . 
February  . 
February  . 
December 
December 

March 

December 
February  . 
December 
December.. 
February   . 
1st  wk  Apr 


Current    Previous 
Year.        Year. 


375,267 

23,770 

120,640 

51,518 

11,019 

33,169 

6,882 

920,274 

23,693 

33,692 

53,028 

70,806 

76,657 

21,717 

77,418 

41,884 

103,190 

129,751 

183,373 

52,940 

83,647 

185,809 

61,644 

56,086 

134,043 

136,445 

91,627 

50.382 


45, 
21, 

434 

616 

2845. 

45 

82, 

14, 

1148, 

466 

90 

393 

159 

33" 

28, 

98, 

11, 

24 

198 

113, 

4, 

22, 

23, 

1883, 

518, 

128, 

25, 


,900 
970 
,323 
,704 
,096 
,912 
118 
070 
685 
,546 
,333 
.995 
,939 

733 
131 
959 
969 
,124 
,209 
.488 
253 
930 
015 
373 
927 
734 
780 


Wk  Apr  13 
Wk  Apr  18 
Wk  Apr  13 
Wk  Apr  13 
December 
February  . 
February   . 
February  . 
December 
February  . 
December 
February   . 


1080,926 

91,701 

357,782 

56,439 

413,838 

77,260 

9,853 

17,840 

18.026 

59,659 

316,629 

239",  609 
150,413 


£13,620 

£12,070 

£8,185 

£50,926 

199.85(1 

293,554 

893,919 

649,279 

45,746 

34,004 

57,036 

17,159 


8 

347,033 
20,700 

112,296 

41,900 

8,351 

29,000 

6,420 

1804,037 

22,083 

29,151 

50,180 

66,978 

69,264 

21,053 

74,406 

47,024 

103,508 

119,965 

160,588 
47,712 
78,091 

168,680 
54,850 
49,763 

113,208 
99,928 
81,836 
44,661 

37,824 

20,567 

362,271 

573,971 

2760,389 

46,973 

76,258 

13,211 

1116,919 

423.524 

80,894 

330,737 

151,282 

21~452 

24,795 

85,605 

10,868 

20,873 

172,413 

109,088 

3,101 

20.705 

22,320 

1781,679 

478,263 

132,135 

23,400 

941,213 

83,126 

279,457 

51,301 

428,557 

64,015 

8,597 

14,591 

15,789 

57,335 

291,416 

220"  2  69 
140,570 


£12,665 

£11,245 

£6,750 

£35,739 

172,758 

251,685 

863,990 

577,580 

41,941 

31,350 

52.375 

15,867 


Jan.  1  to  latest  date. 


Current 
Year. 


23 


8 
,099,312 

63,724 
246,357 
104,966 

23,180 

96,623 

14,045 
.233,599 

52,020 
104,033 
638,063 
208,151 
157,661 

44,625 
156,989 

86,200 

,409.273 

264,921 

,960,886 

617,034 

171.491 

376,844 

131,419 

114,826 

,606,382 

282,452 

189,075 

717,843 


Previous 
Year. 


21 


91,386 

44,095 

889,531 

616,704 

30,331.582 

95,790 

169,271 

209,256 

13,656,723 

5,038,691 

1,121,205 

811,957 

326,073 

6.380.909 

314.101 

389,168 

1,253,981 

23,473 

252.174 

407,598 

228,183 

123.087 

47,623 

45.276 

5,417,254 

1,050,140 

263,809 

362,033 

2,189,945 

194,242 

721,293 

114,798 

863,654 

937,466 

125,663 

52,766 

279,730 

120,410 

3,680,409 

4.851,541 

504,4  52 

2,049,791 


£217,250 
£187,915 

£85,196 
£613,485 
2,471,033 

607.276 
1,826,814 
1,320,672 

601,898 
69,513 

678,427 
34,417 


S 

,019,907 

54,969 

233,492 

87,076 

18,187 

84,054 

13,891 

,808,887 

49,526 

89,117 

435,266 

194,736 

142,798 

44,167 

154,513 

76,062 

,496,386 

255,145 

,733,923 

606,785 

162,288 

357,404 

116,619 

102,127 

,433.284 

211,094 

173,903 

684,265 


76,745 

43,823 

748,66? 

573,97 

29,349,525 

99,738 

160,827 

207,547 

13,330.239 

4.694,392 

1,056,750 

700,862 

313,185 

6.099,234 

233,258 

370,677 

1,122,138 

22,790 

217.312 

358,685 

233,097 

110,570 

42,492 

44,689 

5,099,381 

•  989,887 

274,386 

340,485 

1,940,788 


174 

561 

105 

907 

845 

111 

43 

261 

110 

3,432 

4,377 

462 

1,953 


.114 
,813 
,104 
,285 
,062 
,145 
,232 
,276 
,559 
,013 
.116 
730 
681 


£211, 
£178, 

£80, 
£467, 
2,225 

528 
1,784, 
1,215, 

532, 
64, 


000 
190 
621 
651 
276 
067 
909 
893 
425 
787 


32,788 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 

-Gross  Earnings- 


Roads. 


.Mch 


Atlantic  Shore  Ry.b.- 
Jan   1  to  Mch  31 .. 

Binghamton  Ry Mch 

Jan  1  to  Mch  31 

Carolina  Power  &  Lt Mch 

Jan  1  to  Mch  31 

Central  Penna  Tract Mch 

Jan  1  to  Mch  81... 
Paducah  Tract  &  Lt.a_.Feb 

Jan   1   to   Feb  29 

Philadelphia  Rap  Trans.Mch   1,883,373 

July  1  to  Mch  31 16,761,662 

Virginia  Ry  &  Power__.Mch      362,372 
July  1   to  Mch  31 3,415,019 


Current 

Year. 

8 

23.770 
63,72  1 
33.1G9 
96.623 

33,692 
104,033 

70,806 

208,151 

22,930 

47,623 


-Net  Earnings- 


Previous 

Year. 

8 

20,700 
54,969 
29,000 
84,054 
29.151 
89,117 
66,978 
194,736 
20,705 
42.492 

1  .7X1,679 
15,831,915 

347,120 
3,235,247 


Current 

Year. 

S 

4,800 
5,754 
13,755 
39,070 
10,982 
37.778 

19,950 
55,598 

6.444 

12,825 

714,289 

6.446.712 

167.794 
1,599,347 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  arc  before  deducting  taxes, 


Previous 

Year. 

8 

450 
2,112 

9,839 
32.199 
11,073 
35,395 
18.435 
48,828 

8,337 
17,369 

663,421 
6,062,335 

147,756 
1,501,857 

El 
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Interest  Charges  and  Surplus. 

— Irit ..  Rentals,  Ac. —    — lial.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                             Year.              Year.              Year.  Year. 

$                 $                 s  s 

Biughamton  Ry .Mch           9,510              9,. 'Jim              4,236  535 

Jan    1    to   MOD   31 28,802            28,740            10,268  3,459 

Pdducah  Tract  &  Lt Feb            6.229               5,798                   215  2,539 

Jan    1    to    Feb  29    0  12,472           11,594                 352  5,775 

Philadelphia  Rap  Trans -Men      744,577        737,405     def30,288  def73,980 

July   1  to  Men  31 6,744,664      6.681,766  def297,922  def619,435 

Virginia  Ry  &  Power  ..Men      118,817        in, 766       zz:\, 969  z35,592 

July    1    to  Mch  31 1,064,054       1.049,046       £587,708  :r47;,.or,  1 

x  After  allowing  for  other  income  received. 

ANNUAL^REPORTSc 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  he 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  March  30.     The  next  will  appear  in  thai  of  April  27. 

Pennsylvania  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Pres.  McCrea,  Pittsburgh,  Mch.  27,  wrote  in  substance: 

Income. — The  revenues  of  the  lines  directly  operated  show  a  decrease  of 
54,060.284,  or  7.50%,  due  chieily  to  a  reduction  of  $4,563,784,  or  10.92%, 
in  freight  revenue,  and  partially  offset  by  an  increase  of  $535,197,  or  4.97%, 
In  passeger,  mail  and  other  transportation  revenue.  The  reduction  in 
freight  revenue  was  caused  by  a  decrease  of  11.28%  in  ton  mileage.  The 
commodities  showing  the  largest  decreases  were  bituminous  en  ii    .  ores, 

stone,  sand  and  like  articles,  pig  and  bloom  iron,  eastings  and  machinery, 
and  bar  and  sheet  metal:  these  articles  being  particularlj  affected  by  the 
dulness  prevailing  in  the  iron  and  steel  business  in  the  early  mos.  of  the  year. 

The  falling  off  in  revenues  was  partially  overcome  by  the  reduction  of 
$2,637,469.  or  7.12%,  in  operating  expenses.  There  was  a  decrease  of 
$937,091.  or  13.32%,  in  maintenance  of  way  and  structures.  In  mainte- 
nance of  equipment  the  reduction  was  S500.480,  or  5.92%.  The  decrease 
of  $1,156,564,  or  6.20%,  in  transportation  expenses  was  due  to  a  reduction 
of  17.91%  in  mileage  of  freight  trains  and  to  a  heavy  reduction  in  the  yard 
forces.     Taxes  increased  SI  17,237,  or  5.6%. 

Income  from  investments,  Interest,  rents,  &c,  increased  $690,279.  After 
deducting  fixed  charges  and  sinking  funds,  there  was  a  net  income  of  $9,797,- 
535.  a  decrease  of  $39,445.  Out  of  this  net  income,  $1,500,000  was  set 
aside  to  the  general  fund;  $168,265  was  paid  on  account  of  principal  of 
maturing  car  trusts;  dividends  aggregating  7%  were  paid  upon  the  capital 
stock;  $2,500,000  transferred  to  the  reserve  for  additions  and  betterments, 
and  the  balance  of  $29,270  was  credited  to  profit  and  loss  account. 

Construction  and  Equipment. — There  was  expended  for  construction 
equipment  and  real  estate  on  the  lines  west  of  Pittsburgh  $12,350,448,  of 
which  $8,259,540  was  charged  to  capital  and  $4,090,907  to  surplus  income, 
or  reserve  for  additions  and  betterments,  as  follows: 

Capital.      Inc.  or  Res. 
Pennsylvania  Company  lines    (chiefly  Penna.  Co., 

Pitts.  Ft.  W.  &  Chic.  Ry.,  Clev.  &  Pitts.  RR.  and 

Pitts.  Youngstown  &  Ashtabula  Ry.) $6,232,377     $2,757,354 

Pitts.  Cin.  Chic.  &  St.  Louis  Ry.  lines 1,261,371  665,072 

Vandalia  and  other  lines 765,792  668,481 

Securities  Owned. — Your  holdings  of  stocks  were  increased  by  the  pur- 
chase of  additional  Clev.  Akron  &  Col.  Ry.  Co.  stock  and  the  entire  out- 
standing stock  of  the  Cine.  &  Muskingum  Valley  RR.  Co.  and  the  balance 
of  the  outstanding  stock  of  the  Clev.  &  Marietta  Ry.  Co.,  by  the  receipt  of 
special  betterment  stock  from  the  leased  lines  in  settlement  of  betterment 
accounts,  and  of  capital  stock  from  the  Lake  Erie  &  Pittsburgh  Ry.  Co. 
in  payment  for  cash  advanced  for  construction  purposes. 

Controlled.  Affiliated  and  Leased  Roads. — The  Cleveland  &  Pittsburgh 
RR.  Co.  increased  its  authorized  capital  stock  from  $22,000,000  to  $40,- 
000,000,  in  order  to  provide  4%  special  guaranteed  betterment  stock,  to 
be  issued  on  account  of  additions  and  improvements. 

A  consolidation  was  effected  bv  agreement  dated  June  13  1911  between 
the  Toledo  Walhonding  Valley  &  Ohio  RR.  Co.  and  the  Cleveland  &  Mari- 
etta Ry.  Co.,  forming  the  Toledo  Columbus  &  Ohio  River  RR.,  having  an 
authorized  capital  stock  of  $12,000,000,  of  which  $8,000,000  has  been  issued. 
The  Pennsylvania  Company  will  continue  to  operate  the  property. 

A  consolidation  was  effected,  by  agreement  dated  June  13  1911,  between 
the  Cleveland  Akron  &  Columbus  Ry.  Co.  and  the  Cincinnati  &  Muskingum 
Valley  RR.  Co.,  under  the  name  of  the  Cleveland  Akron  &  Cincinnati  Ry. 
Co.,  with  an  authorized  capital  stock  of  $12,000,000,  of  which  $7,500,000 
has  been  issued.  The  road  was  operated  under  its  own  organization  until 
the  close  of  the  year,  and  will  hereafter  be  operated  by  the  Pennsylvania  Co. 

The  Cincinnati  Lebanon  &  Northern  Ry.  Co.  issued  $400,000  of  its  capital 
stock,  $110,000  to  represent  a  portion  of  the  surplus  income  expended  for 
capital  purposes  in  past  years,  and  the  balance  to  provide  for  acquisitions 
and  improvements. 

The  authorized  capita!  stock  of  the  Pennsylvania  Terminal  Ry.  Co., 
operating  in  the  City  of  Louisville,  Ky.,  was  increased  to  $1,000,000,  of 
which  $759,600  was  issued  to  enable  that  company  to  purchase  vari- 
ous properties  in  Louisville  from  the  Pittsburgh  Cincinnati  Chicago  &  St. 
Louis  Ry.  Co.  and  the  Pennsylvania  Land  Co. 

The  Lake  Erie  &  Pittsburgh  Ry.  Co.,  in  which  the  Pennsylvania  Co.  has 
a  one-half  interest,  increased  its  authorized  capital  stock  to  $6,000,000,  of 
which  $4,300,000  was  issued  to  partly  repay  cash  advanced  for  construc- 
tion purposes,  and  also  issued  for  a  like  purpose  an  equal  amount  of  its 
first  mortgage  4lA%  bonds,  dated  June  1  1911. 

STOCK  HOLDINGS   OF   THE  PENNSYLVANIA   COMPANY  DEC.   31    1911 
AGGREGATING   (AT  PAR)   §225,532,450 


Balto.  &  Ohio  RR.,  pref S5.000.000 

Balto.  &  Ohio  RR.,  com 13,451.200 

Cambria  Steel  Co _ _ ..22,504,100 

Central  Indiana  Ry _ .        60 ,000 

Clev.  &  Pitts.  RR.  guar.  spec.  2,652,950 
Cleveland  Akron  &  Cin.  Ry     _  7,498,488 

Cin.  Richm.  &  Ft.  Wayne 1,276,000 

Chic.  Ind.  &  Eastern  Ry 1,000,000 

Erie  &  Pitts.  RR.,  guar.  spec.  725,400 
Grand  Rapids  &  Indiana  Ry..  2,965,900 
Lake  Erie  &  Pittsburgh  Ry.  .  2,150,000 
Little  Miami  RR.,  spec,  bett't.  2,099,400 

Louisville  Bridge  Co 900,300 

Norfolk  &  Western  Ry.,  pref.  5,000,000 
Norfolk  &  Western  Ry . ,  com. .  2 ,280 ,000 

Ohio  Connecting  Ry 2,000,000 

Pennsylvania  Steel  Co.,  pref..  9,158,300 
Pennsylvania  Steel  Co.,  com.     7,388,900 


BONDS    OWNED   BY    THE    PENNSYLVANIA    COMPANY    DEC. 
AGGREGATING   (AT  PAR)   §39,190.217. 


Pennsylvania  Terminal  Ry S759.600 

Penn.  Tunnel  &  Term.  Ry 10,000.000 

Pitts.  Cin.  Ch.  &  St.  L.,  pref  ..22,462,200 
Pitts.  Cin.  Ch.  &  St.  L.,  com.. 23 ,390,300 
Pitts.  Ft.  Wayne  &  Chicago 

Ry.  Co.,  guar,  special 44,101,800 

Pitts.   Youngstown   &  Ashta- 
bula Ry.  Co.,  preferred 5,775,000 

Pitts.Y'town  &  Ash.  Ry.,  com.  2,100,000 
Pitts.  Joint  Stock  Yards  Co . . .  500,000 
South  Chic.  &  Southern  RR..  842,500 
Terre  Haute  &  Peo.  RR.,  pref.  1,117,200 
Terre  Haute  &  Peo.  RR.  .corn.      193,800 

Tol.  Peoria  &  Western  Ry 2,007,700 

Tol.  Columb.  &  Ohio  Riv.  Ry-  8,000,000 

Vandalia  RR .11,633,400 

Wheeling  Terminal  Ry 2,000,000 

Miscellaneous 2,538,012 

31    1911, 


Penn.  Steel  Roll's  Stk.  Tr.  4%$1,200,000 
Penn.St.Fr.  CarTr.4%  gold.  4,300,000 
Penn.  St.  Eq.  Impt.  Tr.  4%  ..  5,000,000 
Penn.  Gen.  Frt.  Eq.  Tr.  4%  ..11,000,000 
Penn.  RR.  Water  Supply  Tr__  6,000,000 
Tol.  Peoria  &  West.  1st  M.  4%  1,044,000 
Miscellaneous  blocks 1 ,009,217 


Cin.Leb.  &  Nor.  cons.M.  4%.  §400,000 
Chic.  Ind.  &  E'n  1st  M.  5%..  500,000 
Chic.Ind.  &E'ngen.  M.6%..  100,000 
Cen.  Ind.  Ry.  1st  M.  4%  gold.  750,000 
Gr.  Rap.  &  Ind.  Ry.  2d  M.  4%  3,237,000 
Ind.  &  St.  L.  Ry.  1st  M.6%..  500,000 
L.E.  &  Pitts.  Ry.  lstM.4^%  2,150,000 
Long  Island  RR.  equip,  trust.  2,000,000 

Total  par  value  of  stocks,  §225,532,450;  par  value  of  bonds,  §39,190,217;  total, 
§264,722,667;  cost,  as  per  general  balance  sheet,  §203,410,256.  Of  the  foregoing 
securities  there  are  deposited  as  collateral  with  the  various  mortgages  and  trust  obli- 
gations stocks  of  a  par  value  of  §114,027,100.  (The  principal  changes  in  the  stock 
holdings  from  a  year  ago  (all  increases)  were:  Cleve.  &  Pittsburgh  RR.  special  guaran- 
teed, §1,073,950;  Lake  Erie  &  Pittsburgh  Ry.,  §2,150,000  (new  item);  Norfolk 
&  Western  Ry.,  com.,  §780,000  (due  to  conversion  of  bonds);  Pitts.  Cin.  Chic.  & 
St.  Louis  com.,  §1,481,000;  Pitts.  Ft.  Wayne  &  Chicago  special  guaranteed,  $3,- 
338,300,  and  the  new  items  of  Cleveland  Akron  &  Cin.  Ry.,  §7,498,488  and  Toledo 
Columbus  &  Ohio  River  RR.,  §8,000,000  (both  due  to  consolidations  during  th 


year  of  subsidiary  companies. )  In  bonds  owned  the  principal  changes  were  the  new 
item  of  Lake  Erie  *  Pittsburgh  Ry,  Isl  M.  I1..',.  $2,150,000,  and  the  following 
decreases:  Penn.  Steel  Rolling  stock  tr.  4%,  §300,000,  Penn.  Steel  Freight  Car  tr. 
T,  .  §1,000,00(1.  1'iiin  Steel  knuip.  Imni  tr.  4%,  $1,000,000;  Perm.  Cen.  freight 
Equip.   It     I '  .  .  12,200,000;  Penn.  RR.  Water  supply  tr.  4%,  §1,000,000.—  Ed. J 

INCOME  ACCOUNT. 

1911. 
Operating  Revenues —  .$ 

Freight 37,227,183 

Passenger 8,445,011 

Mall 1,075,959 

Express 1,299,129 

Other  transportation  revenue 1,773,834 

Non-transportation  revenue 289,474 


1910. 

8 

11  , 790,907 

8,155,647 

1,010,734 

1.326,739 

1,593,225 

293,562 


;ft; 

7 
1 
1 

1 


1909. 
$ 
,748,228 
.190,109 
.006,694 
.208,205 
,414,989 
206,537 


Total  operating  revenue 50,110,590     54,170,874     47,774,763 


Epenses — 
Maintenance  of  way,  and  structures     6,096,737 

Maintenance   of  equipment 8,904,230 

Traffic 892.284 

Transportation 17,490,769 

General 1,041,783 


Total , 34 ,425,803 

Xet  operating  revenue 15,684,787 

outside    operations — deficit 35,825 

Taxes 2,222,906 


7,033,828 
9,464,710 

919.311 
18,647,333 

998,089 

37,063,271 

17,107,603 

59,261 

2,105,668 


6,000,727 
7,479,519 

807,053 
15,309,703 

875.677 

30,472,079 

17,302,084 

33,409 

1,868,382 


Operating  income 13,426,056 

Net   revenue  rentals 1,496,077 


14,942,673      15,400,293 
2,569,205        3,633,518 


Net  operating  income 11,929,979 

Interest  and  dividends  received 12,200,515 

interest,  general  account 178,919 

Rents 1,193,945 

Sundry  accounts 18,934 


12,373,468 
11,736,292 

69,970 
1,061,554 

34,219 


11,766,775 

10,671,710 

343,418 

956,104 

16,158 


Gross  income 25,522,292     25,275,503     23,754,165 

Deduct — 
Interest  on  bonds 4,759,418 


817,648 
261,881 
128,279 
418,407 


Interest  on  equipment  trust 353,818 

Hire  of  equipment ,  783,143  1 

Fixed  rentals 8,099,414  7 

Payments  account  cars  leased  from 

Pennsylvania  RR 

Advances  to  railroads 19,562  28,798 

Sinking   funds 1,632.446  1,705,168        1 

Sundry  accounts 76,956  78,341 

Added  to  general  fund 1,500,000  1,500,000 

Car  trusts,  principal 168,265  195,232 

Additions  and  betterments 2,500,000  2,000,000       2 

Dividends (7)  5,600,000*  (7)  5,600,000 (8) 4 


,875,922 
283,806 
730,257 

,817,928 

55,008 

28,818 

,777,770 

80,757 

500,000 

267,990 

,500,000 

,800,000 


Total  deductions. 
Balance,  surplus 


25,493,022      24,733,754      22,718,256 

29,270  541,749        1,035,909 

"Also  a  stock  dividend  of  33  1-3%  paid  Jan.  1910,  calling  for  $20,000,000. 

Note. — The  lines  "operated  directly  by  the  Pennsylvania  Company", 
aggregating  1,415.81  miles  Dec.  31  1911,  the  gross  and  net  earnings  of 
which  are  shown  above,  include: 


Operated  under  Lease — ■  Miles. 

Pitts.  Ft.  W.  &  Chicago 470.53 

Massillon  &  Cleveland 12.23 

Erie  &  Pittsburgh 82.97 

Cleveland  &  Pittsburgh 205.50 

Pitts.  Youngst.  &  Asht.  Ry 137.56 

Toledo  Columbus  &  Ohio  River.  ..337.94 


Controlled  by  Stock  or  Otherwise — Miles. 
Pitts.  Ohio  Valley  &  Cincinnati...   15.09 

South  Chicago  &  Southern .  23 .05 

Branches  W.  N.  Y.  &  Pa.  Ry 51.52 

Youngstown  &  Ravenna,  &e 5.72 

Used  jointly  with  other  companies.  73 .70 


GENERAL  BALANCE  SHEET  DEC.   31. 


Assets — ■ 
Road  &  equip __<zl6 
Scours,   of  prop  . 
&c,  cos. — 
Stocks  pledged. 86 
Stks.  unpled.,35 
Bds.,  unpled..  7 
Other  invests.  ..683 


1911. 

S 
819,645 


Cash 

Markble  secure. 
Loans  &  bills  rec 
Traf.,  &c.,bal__ 

Agents,    &c 

Materials  &  supp 

Miscellaneous 

Advances,  &c 
Sink.,  &c,  funds. 
Special  deposits. 
Oth.def.deb. items 


.  5 


100,816 
729,341 
471.251 
442,547 
122,632 
301,750 
592,052 
891,014 
733,916 
827,652 
866,339 
103,132 
,455,275 

937~54~5 


1910. 

S 
14,547,595 


86,683,078 

23,497,495 

5,706,849 

91,849,047 

5,680,381 

6,301,750 

2,783,702 

1,004,326 

949,363 

2.966,473 

2,208,757 

4,850,587 

6,442,187 

529,000 

1,035,162 


Total. 


262,394,907  257,035,752        Total.,. 


Liabilities— 
Common  stock.. 80 
Funded  debt. ..122 

Equip,  trusts 8 

Misc.  funded  obi. 
Loans  &  bills  pay.  5 
Traffic  balances.   1 
Vouchers  &  wages  4 
Matured  interest. 

Misc.  accounts 4 

Unmat'd  int.,  &c 

Taxes  accrued 1 

Oper .  reserves 1 

Liabil.  on  account 

of  prov.  funds. 
Other     deferred 

credit  items 1 

Approp.  surplus. cl8 
Profit  and  loss 7 


1911. 


1.000 

094,548 
106,332 
147,500 
600,000 
629,200 
529,798 
790,799 
005,540 
895,497 
242,492 
619,464 


1910.    ] 

S 

80,000,000 

123,758,548 

9,715,121 

147,500 

2,200,000 

1,543,925 

4,680,974 

812,957 

5,034,704 

906,446 

1,104,947 

912,729 


3,940,754       3,501,234 


051,231 
885,952 
855,800 


1,028,841 

13,925,235 

7,762,591 


.232,394,907  257,035,752 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  8355,447. 
6  Other  Investments  In  1911  Include  advances  to  prop.,  affil.,  &c,  cos.  for  construc- 
tion, eouipment  and  betterments,  §12,049,722;  physical  property,  S3, 435, 686;  and 
securities,  pledged,  §10,307,500,  and  unpledged,  §57,649,639.  c  Appropriated  sur- 
plus in  1911  includes  §3,939,471  for  additions  to  property  since  June  30  1907,  through 
income:  §8.306,133  invested  in  sinking  and  redemption  funds;  §3,572,373  invested 
in  other  reserve  funds,  and  S3, 067,974  as  a  reserve  for  additions  and  betterments. 
— V   94,  p.  983,  768. 

The  Long  Island  Railroad  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Prest.  Ralph  Peters,  N.  Y.  City,  April  2,  wrote  in  subst.: 

Earnings. — The  gross  revenues  increased  $738,635,  or  7.55%,  due 
chiefly  to  a  general  increase  in  the  passenger  traffic  and  the  use  of  the 
Pennsylvania  tunnels  and  station  during  the  entire  year.  This  increase, 
however,  was,  to  a  considerable  extent,  offset  by  the  heavy  loss  in  ferry 
earnings,  now  included  in  "outside  operations."  This  loss,  amounting 
to  $132,833,  was  due  to  the  reduction  in  the  East  River  ferry  traffic  on 
account  of  the  operation  of  train  service  through  the  tunnels  to  the  Penn- 
sylvania station,  to  operation  of  trolley  cars  over  the  Queensboro  Bridge 
and  the  use  of  that  bridge  by  a  large  amount  of  vehicular  traffic,  on  which 
the  city  abolished  the  tolls.  Our  freight  revenue  increased  5.1  %,  passenger 
revenue  8.9%   and  miscellaneous  revenue  5.9%. 

The  passenger  mileage  increased  10.6%  and  the  passenger  train  mileage 
increased  11.6%;  steam  service  shows  a  decrease  of  119,747  miles,  electric 
service  an  increase  of  696,750  miles,  due  to  use  of  the  Pennsylvania  station 
through  the  year,  compared  with  three  months  in  1910.  Freight  ton 
mileage  shows  an  increase  of  4 .9 % ,  freight  train  mileage  an  increase  of  6.8%. 

The  operating  expenses,  excluding  taxes,  increased  $483,172,  or  6.51%, 
due  to  the  expenses  of  the  New  York  terminal  and  to  increased  electric 
train  mileage;  the  latter  increase  is  largely  from  a  duplication  of  steam 
train  mileage  that  will  practically  be  eliminated  when  the  new  terminal 
at  Jamaica  is  completed.  Extraordinary  charges  to  expenses  aggregated 
$493,000,  of  which  $138,000  was  on  account  of  property  abandoned  in 
connection  with  various  improvements  and  the  remainder  for  renewals 
and  depreciation  of  equipment.  The  taxes  paid  on  all  lines  amounted 
to  $607,116.  an  increase  of  $51,364,  due  to  higher  assessments. 

Income  from  other  sources  show  a  net  increase  of  $67,939,  accounted  for 
by  an  increase  in  interest  on  investments  and  increased  earnings  from  the 
River  &  Harbor  Transportation  Co. 

The  interest  on  funded  debt  increased  $16,159,  due  to  the  full  year's 
interest  on  the  issue  of  additional  debenture  bonds  in  1910  to  cover  ad- 
vances made  to  your  company  for  improvements,  less  the  saving  in  interest 
on  bonds  matured  and  paid  or  exchanged  for  refunding  mortgage  bonds. 
Hire  of  equipment  increased  $38,773  and  rents  increased  $335,466,  due 
to  rental  paid  for  the  use  of  the  Pennsylvania  station  and  tunnels,  rent  of 
general  offices  in  that  station,  &c. 

After  providing  for  the  interest  on  funded  and  other  debt,  and  all  other 
liabilities,  including  advances  of  $29,374,  the  year  shows  a  deficit  of  $457,- 
956,  as  compared  with  a  deficit  of  $328,563  in  1910.  ate 33*808^ -TS-T -i: •!  -j 
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By  the  use  of  the  Pennsylvania  tunnels  and  station,  this  company  in- 
creased its  expenses  and  rental  charges  by  approximately  51, 000,000,  and 
in  addition  paid  for  the  entire  year  the  increase  in  wages  made  in  191o 
and  assumed  increased  taxes  and  charges  upon  new  capita!  spent  for  im- 
provements. Nevertheless  the  property  successfully  carried  the  greater 
part  of  this  burden  and  an  improvement  in  future  operating  results  is 
anticipated  from  the  important  betterments  and  additional  facilities 
provided  and  the  elimination  of  duplicate  steam  train  mileage  to  Long 
Island  City  upon  the  completion  of  the  new  terminal  at  Jamaica. 

Subsidiary  Companies. — The  subsidiary  lines  owned  in  whole  or  in  part, 
outside  of  the  River  &  Harbor  Transp.  Co.  and  the  Montauk  Steamboat 
Co.,  Ltd.,  and  not  included  in  the  general  income  account,  show  a  total 
surplus  for  the  year  of  $  !  5  1,435.  This  is  retained  by  the  various  companies 
The  Ocean  Electric  Ry.  Co.  (6.5  miles  snows  gross  earnings  of  5124. 0o7 
and  surplus  of  59,829.  Nassau  County  Ry.  Co.  (1  H  miles  at  Sea  Cliff),  gross 
earnings  of  515,832  and  surplus  of  55,063.  Glen  Cove  BR.  (3.28  m.),  gross 
525. 397  and  surplus  of  56,489.  Northport  Traction  Co.  (2.69  m.),  gross 
$11,549  and  loss  of  5616.  Huntinaton  RR.  Co.  (18.5  m.),  gross  549,449 
and  loss  51,358.  Montauk  Water  Co.  gross  543,752  and  surplus  55,748. 
Prospect  Park  &  Coney  Island  RR.  Co..  gross  income  §74,996  and  surplus 
51.538.  The  rental  of  the  property  at  Coney  Island  shows  a  large  decrease 
on  account  of  a  disastrous  fire  early  in  1911  that  made  it  impossible  to 
collect  rent  from  some  of  the  tenants.  New  York  &  Rockaway  Beach  Ry. 
.  gloss  income  51,138,934  and  surplus  5122,749. 
Through  the  Long  Island  Consol.  El.  Cos.,  a  one-half  interest  is  also  owned 
in  the  N.  Y.  &  Long  Island  Traction  Co.  (35  miles),  operating  between 
Jamaica,  Mineola,  Hempstead,  Freeport  and  the  Brooklyn  Borough  line, 
and  the  Long  Island  Electric  Ry.  Co..  operating  between  Jamaica  and 
Belmont  Park,  Jamaica  and  Far  Rockaway,  and  Jamaica  and  the  Brooklyn 
City  line,  27  miles. 

The  trolley  lines  mentioned  carried  16.292,798  passengers  during  1911. 
Bonds. — Brooklyn  &  Montauk  RR.  1st  M.  bonds,  5750,000  5%  and 
5250,000  6%,  matured  March  1  1911  and  Long  Island  City  &  Flushing 
RR.  5600,000  1st  M.  6%  bonds  matured  May  1  1911.  To  provide  for 
these  bonds,  51,600,000  of  our  ref.  mtge.  4%  bonds  of  1903,  guaranteed  by 
the  Pennsylvania  RR.  Co..  were  issued,  the  discount  being  charged  to 
profit  and  loss.     The  saving  in  interest  aggregates  524,500  per  annum. 

Additions  and  Betterments. — The  expenditures  account  of  Bay  Ridge 
improvement  and  elimination  of  Brooklyn  grade  crossings  aggregated 
$354,003,  while  electrification,  &c,  amounted  to  554,389.  Other  additions 
and  improvements  aggregated  53,488,339  (notably  real  estate,  5152,078; 
Jamaica  improvement,  5684,717;  elimination  of  grade  crossings,  5126,878; 
and  equipment,  52,088,738).  Less  credits  of  5874,438,  making  the  net 
charges  to  road  and  equipment  52,613,901  and  to  other  assets  5408,392; 
total,  53,022,293.  The  credits  mentioned  embrace:  equipment  sold  and 
retired,  5221,287;  Montauk  cut-off,  proportion  paid  by  Pennsylvania 
Tunnel  &  Terminal  RR.,  5145,201;  ferryboat  "Sag  Harbor",  560,000; 
property  abandoned,   5436,073;  other  items,    511,877. 

The  company  has  finally  executed  a  contract  with  the  Brooklyn  Rapid 
Transit  Co.  whereby  the  latter  purchases  the  rail  and  material  laid  along 
Atlantic  Ave.  and  application  has  been  made  for  a  franchise  for  a  trolley 
line  from  Atkins  Ave.  to  Flatbush  Ave.  When  the  line  is  finally  completed, 
it  is  to  be  owned  and  operated  by  the  Nassau  Electric  RR.  Co.,  which  owns 
the  right  of  way;  it  will  feed     your  Flatbush  and  Jamaica  line. 

The  work  on  the  Bay  Ridge  improvement  consisted  of  finishing  bridges 
and  the  new  section  of  work  between  New  Lots  and  Atlantic  Ave.  The 
tunnel  section  between  Atlantic  Ave.  and  Central  Ave.  will  probably  be 
started  in  1912.  Much  work  was  done  in  the  purchase  and  condemnation 
of  property;  all  purchases  are  now  practically  completed.  The  company 
has  obtained  substantial  payments  from  the  City  for  its  proportion  of  the 
cost  of  work  done,  the  delayed  payments  now  amounting  to  about  5100,000. 
The  work  in  connection  with  the  new  terminal  at  Jamaica  and  the 
elimination  of  grade  crossings  through  Richmond  Hill  and  Jamaica  was 
carried  on  vigofously.  Several  bridges  were  completed,  a  large  amount  of 
excavation  was  moved  from  the  Wading  River  branch  and  put  in  permanent 
position  so  that  yard  tracks  could  be  laid,  foundation  for  the  station  and 
office  building  completed,  real  estate  purchased,  and  a  large  amount  of 
material  on  the  ground  to  facilitate  the  work  in  1912.  The  control  of  a 
necessary  property  is  in  the  courts  and  a  decision  is  expected  shortly. 

In  connection  with  the  Jamaica  improvement  and  the  main  line  improve- 
ment between  Woodside  and  Winfield  and  the  elimination  of  grade  crossings 
through  Richmond  Hill  on  the  Montauk  division,  the  contract  mentioned 
in  the  last  report  was  finally  closed  and  the  city  has  agreed  to  contribute 
5575,000  towards  the  improvements  named.  When  the  work  is  completed 
there  will  be  no  grade  crossings  on  the  main  line  division  between  Long 
Island  City  and  Jamaica  and  the  crossings  on  the  Montauk  Division  through 
Richmond  Hill  and  Jamaica  will  also  be  abolished.  Between  Woodside 
and  Winfield  a  great  deal  of  property  has  had  to  be  condemned;  it  is  ex- 
pected that  this  work  will  be  undertaken  in  1912. 

The  Public  Service  Commission  approved  our  application  to  abolish  the 
grade  crossings  on  the  Port  Washington  branch  through  Flushing,  and  the 
State  and  the  city  are  required  to  contribute  5400,000  towards  this  work, 
which  it  is  estimated  will  cost  51.000,000.  The  work  will  be  completed 
in  1912.  Second  track  will  be  extended  to  Great  Neck,  and  the  line  through 
to  Port  Washington  and  to  Whitestone  Landing  will  probably  be  electrified 
during  1912.  The  elimination  of  several  grade  crossings  at  points  outside 
of  Greater  New  York  will  also  be  prosecuted  in  1912.  The  P.  S.  Commission 
has  ordered  the  elimination  of  several  other  crossings  in  Greater  New  York 
located  on  the  Montauk  division  at  Bush  wick  Junction  and  on  the  main  line 
between  Hollis  and  Queens;  the  cost  will  be  about  51,000,000  and  the  City 
and  State  will  pay  one-half  thereof.  Crossing  gates  were  installed  at  about 
30  crossings.  Practically  all  of  the  grade  crossings  in  Greater  New  York  are 
now  protected  by  gates  operated  by  flagmen  day  and  night. 

There  were  1,829  tons  of  new  steel  rail  and  165,612  ties  used  for  renewals 
and  1,183  tons  of  new  rail,  472  tons  of  second-hand  rail  and  36,582  ties 
used  in  construction  of  additional  tracks  and  sidings.  The  track  mileage 
increased  17.07  miles,  viz.:  main  track  (1st,  2d,  3d  and  4th  track),  8.95; 
yards  and  terminals,  6.80;  and  sidings,   1.32m. 

Equipment. — The  following  new  passenger  equipment  was  received: 
50  steel  motor  coaches;  47  steel  coaches  without  motors;  5  steel  mail  and 
baggage  cars;  5  steel  combined  passenger  and  baggage  cars;  1  steel  parlor 
car;  10  steel  combined  passenger  and  baggage  cars,  with  motors,  and  1 
storage  battery  passenger  car,  leaving  9  steel  parlor  cars  still  to  be  delivered. 
Contracts  have  been  made  for  1912  delivery  for  20  steel  motor  coaches, 
15  steel  coaches  without  motors,  and  5  steel  combined  passenger  and 
baggage  cars   with  motors,  representing  additions. 

The  passenger  car  equipment  shows  a  net  increase  of  1 1  6compared  with 
1910.  When  the  steel  cars  now  under  contract  are  received,  your  company 
will  have  in  service  465  steel  passenger  cars,  of  which  381  will  be  equipped 
with  motors.  Four  large  freight  locomotives  and  2  switching  locomotives 
were  received,  account  of  renewals;  13  old  locomotives  were  sold,  broken 
up  and  scrapped,  net  decrease  7.  The  freight  car  equipment  decreased  29. 
Development  of  Territory. — During  the  year  7,429  dwelling  houses,  44 
.  820  stores  and  753  miscellaneous  buildings,  making  a  total  of 
9,046,  were  built  in  villages  along  your  lines  outside  of  Long  Island  City 
and  Brooklyn,  showing  an  increase  of  529;  31  new  industries  were  located 
at  various  points.  The  experimental  farms  continue  to  stimulate  agri- 
culture.    The  tonnage  of  products  from  soil  shows  an  increase  of  18.6%. 

Passengers  Carried. — Our  general  business  shows  a  healthy  condition. 
The  average  number  of  daily  commuters  per  month  shows  an  increase  of 
from  6,387  in  1905  to  13,526  in  1911.  Of  the  total  number  of  passengers 
carried  (33,857,228)  30.3%  were  commuters,  18.6%  local  passengers  on 
Atlantic  Ave.,  4.5%  Rockaway  Beach  passer  gjrs  from  Delancey  St.,  N.  Y., 
the  balance,  46.6%  general  business  at  fl.st-class  rates  to  and  from  all 
points  on  the  Island.  The  average  number  of  commuters  per  month  shows 
an  increase  over  the  preceding  year  of  14%. 

The  loss  in  ticket  sales  at  the  terminals  at  34th  St.  and  Long  Island  City, 
due  to  operation  of  trains  through  the  tunnels  to  the  Pennsylvania  Station, 
amounted  in  1911,  compared  with  1910,  to  5751,172.  This  was  offset  by 
increases  at  the  Flatbush  Ave.  and  Pennsylvania  terminals,  which  left  a 
net  increase  for  the  four  terminals  of  5304,318.  The  number  of  passengers 
arriving  at  and  departing  was  as  follows:  Flatbush  Ave.,  14,094,003; 
Long  Island  City,  3,308,938;  .Pennsylvania  Station,  6,224,429. 

OPERATING  STATISTICS. 

Operations.  1911. 

Miles   operated 399 

Tons  carried,  No 3,996,717 

Tons  one  mile,  No 97,476,131 

Rate  per  ton  per  mile 3.343  cts. 

Passengers  carried,  No..  33,867,228 
Passengers  1  mile,  No. .508, 531, 804 
Rate  per  pass,  per  mile.  1,358  cts. 
Pass,  per  train  mile.  No.  91.42 

Tons  per  train,  No.....  156.25 


1910. 

1909. 

1908. 

399 

391 

392 

3,814,209 

3.595,657 

3,072,521 

92,951,742 

90,041,496 

79,822,495 

3.335  Cts. 

3.301  cts. 

3.179  cts. 

30,978,615 

27,466,761 

23,242,838 

459,799,314 

407,270,611 

352,228,060 

1.374  cts. 

1.398  cts. 

1.482  cts. 

92.22 

93.96 

85.52 

159.08 

166.84 

162.56 

INCOME  ACCOUNT. 

1911. 

Lines  Directly  Operated —  s 

Freight.. .  3,257.477 

Passenger 8 .  78 1 , 4  2 1 

Other  transportation  revenue 181,530 

Non-transportation  revenue 253,373 

Mail    43.949 


1910. 

5 

3,099,183 

6.225,532 

145,977 

264.464 

43,960 


1909. 
$ 

2,971,279 

5,609,680 

132,842 

203,869 

42,725 


Total  operating  revenue 10,517,751 

Operating  Expenses — 

Maintenanci   of  way  and    structures.  1,356,663 

Maintenance  o:  equipment 1,279,068 

Trafic  expenses 181,023 

Transportation 4,809,318 

General 277,707 

Operating  expenses 

Net  operating  revenue 

Outside   operations — net 


9,779,116        8,960,395 


Total  net  revenue- 
Taxes  


Operating  income 

Rentals  (net  revenue) 


7,903,779 

2,613.972 

*695,003 

3,308,975 
607,117 

2,701,858 
335,170 


1 . 1 54 ,444 

•  .•i!M,991 

190,297 

4,429,614 

254,261 

7,420,607 

2,358,509 

•753,787 

3,112,296 
555,753 

2,556,543 
361,321 


989.519 
1,246,187 

163,4  00 
3,779,729 

220,352 

6,399,187 

2,561,208 

•884,646 

3,445,854 
501,836 

2,944,01* 
326,292 


Net  operating  income 

Miscellaneous  Income — 
Income  from  investments. 
River  &  Harbor  Tr.  Co 


Total  net  income 

Deductions — 

Fixed  rentals 

Interest  on  bonded  debt 

Interest  on  mortgages 

Interest  general  account 

Hire  of  equipment 

Interest  on  equipment  trusts 

Premium  on  exchange 

Rents 

Advances  to  Montauk  Steamboat  Co. 

Total 

Balance 

Extraordinary  expenditures 


2,366,688 

2,195,222 

2,617,726 

248,691 

212,990 

204,522 

94,300 

62,061 

76,086 

2,709,679 

2,470,273 

2,898,334 

255,130 

255,095 

255.127 

2,102,007 

2,085,848 

1,803,330 

73,207 

73,707 

74,207 

96,547 

109,040 

262,923 

113,763 

74,990 

29,912 

132,880 

132,880 

123,653 

276 

300 

563 

364,451 

28,986 

16,368 

29,374 

37,990 

15,469 

3,167,635 

2,798,836 

2,581,553 

def457,956 

def328,563 

sur316,780 
250,000 

•Total  revenues  outside  operations,  $1,739,004  in  1911.  against  $1,849,- 
720  in  1910  and  $l,937,975£in  1909;  expenses,  51,044,001,  against  51,- 
095,933  and  51,053.329. 


GENERAL  BALANCE  SHEET   DEC.  31. 


988,550 

1,067,026 

216,335 


1911. 

4  tscts  '  S 

Road  &  equip't_<z59,973,735 
Secur's  of  proprie- 
tary, &c,  cos — 

Stocks— pledged      453,679 

Bonds — pledged 

Stocks — unpl'd. 

Bonds — unpl'd  . 
Secur's  Issued  or  as- 

sumed— pledged  956,488 
Marketable  secur's  54,215 
Miscel.  investm'ts_65,714.128 

Cash 524,447 

Loans  &  bills  rec  _  527,917 
Material  &  supplies  843,738 
Mlscel.  accounts..  1,031,932 
Temporary  ad v'es.  2,887,310 
Otli.  def.  deb.  Items  60,842 
Prop'ty  abandoned  (2324,081 
Leasehold  estates.  5,388,000 
Profit  and  loss c3, 723 ,340 


1910. 

S 

57,037,637 


453,679 

988,550 

1.007,026 

216,335 

956,488 

54.215 

4,675,862 

617,017 

526,667 

897,509 

993.055 

3,006,852 

35,857 


5,388,000 
f3,08'.'.'  57 


Liabilities — 

Capital  stock 12 

Fui.ded  debt 51 

Equip,  trusts 3 

Real  estate  mtges.   1 
Construction    and 

equipment 

Loans  &  bills  pay.  9 
Traffic,  &c.,  bals. 
Vouchers  &  wages. 
Matured  interest . . 
Miscel.  accounts.. 
Mat.  mtge.,  bonded 
&  sec.  debt  unp'd. 

Unmatured  int 

Taxes  accrued 

Def.  credit  items.. 
Outstanding  secur- 
ities of  leased  est.  3 


1911. 

S 
,000,000 
,231,654 
,322,000 
,969,918 

66,840 
,537,810 
493,997 
980,934 

35,234 
486,586 

5,000 

604,055 

93,509 

20,226 


1010. 

S 

12,000,000 

51,231,654 

3,322,000 

1,969,918 

35,840 

4,700.000 

485,683 

1,319.144 

31,772 

388,448 


532,075 
100,172 


,888,000  3,888.000 


Total 84,735,763  80,004,706  |      Total 84,735,763  80,004,706 


a  After  deducting  reserve  for  accrued  depreciation,  $529,868. 
b  Includes  physical  property,  $30,000,  and  securities — pledged   $410,000, 
and  unpledged,  $5,274,128. 

c  After  deducting  $250,000  for  additions  to  property  since  June  30  1907 
hrough  income. 
d  Chargeable  to  operating  expenses. — V.  94,  p.  1057. 

New  Orleans  Railway  &  Light  Company. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Prest.  McClosky,  New  Orleans,  Aprils,  wrote  in  substance: 

Results. — Operating  revenue  increased  $415,381.  or  6.66%;  operating 
expenses  increased  $207,438,  or  5.88%;  net  operating  revenue  increased 
$207,943,  or  7.68%;  net  income  increased,  $135,804,  or  21.36%. 

The  net  income,  after  appropriating  $140,917  for  renewals  and  replace- 
ments, is  the  largest  in  our  history. 

Capital  Expenditures. — There  has  been  expended  for  construction  and 
improvements  $670,502,  as  follows:  Roadway  and  line,  $180,432;  electric 
line  system  and  accessories,  $124,390;  gas  distribution  system  and  acces- 
sories, $163,200;  power  plant  equipment,  railroad  and  electric,  $68,340; 
gas  plant  equipment,  $58,737;  buildings  and  structures,  $45,872;  shop 
equipment,    &c,   $29,531. 

A  double-track  line  from  West  End  Junction  to  Spanish  Fort  was  placed 
in  operation  March  19  1911  and  the  extension  from  the  Slaughter  House  to 
Chalmette  and  the  American  sugar  refinery  in  St.  Bernard  Parish  Aug.  16. 

Four  undtrgrouid  transmission  lines  were  installed  from  Central  Station 
to  the  estabhsned  underground  district.  At  Central  Station  the  electrical 
elements  of  two  1,500  k.w.  turbines  were  changed  to  2.500  k.w.,  thereby 
increasing  our  output  capacity  2,000  k.w.  To  meet  the  demands  of  load 
growth  additional  installations  were  made  at  three  sub-stations. 

We  installed  at  the  gas  plant  an  11-ft.  generator;  completed  installations 
of  storage  oil  tank  of  230,000  gallons  capacity,  relief  holder  of  250,000  cu.  ft. 
capacity,  two  Roots  exhausters,  two  12-ft.  condensers,  one  tar  extractor, 
one  tar  washer  and  works  piping,  increasing  our  capacity  output  from 
4,000,000  cu.  ft.  per  day  to  6,000,000  per  day  maximum;  and  this  may 
be  brought  up  to  a  maximum  of  10,000,000  per  day  by  installation  of  addi- 
tional apparatus  on  same  piping. 

Extensions  made  to  our  electrical  lighting  systems  include  a  line  to 
Spanish  Fort,  one  to  Edge  wood  and  Gent  illy  Terrace,  another  to  serve 
Metairie  Road  in  the  Parish  of  Jefferson. 

General. — Since  Jan.  1  1912  we  have  completed  the  work  necessary  to 
abandoning  Villere  St.  from  St.  Peter  to  Canal  St.  and  operating  cars 
through  Rampart  St.;  also  connecting  the  Tchoupitoulas  and  French  Market 
lines.  The  100,000  cu.  ft.  gas  holder  at  Valence  St.,  in  disuse  for  several 
years,  was  put  in  service  at  Algiers.  Cement  and  iron  purifiers  at  New 
Orleans  gas  plant  were  replaced  by  steel  ones,  doubling  capacity  and  re- 
ducing cost  of  operation.  On  gas  street  mains  and  services  leakage  was 
reduced  from  11.86%  of  gas  sent  out  in  1910  to  8.96";,  in  1911. 

On  May  28  1911  occurred  the  opening  of  Spanish  Fort  Park  and  resort, 
built  by  the  Railways  Realty  Co.,  one  of  our  affiliated  companies,  and  leased 
to  the  New  Orleans  Ry.  &  Light  Co. 

Bonds. — During  the  year  we  sold  to  Bertron,  Griscom  &  Jenks  $800,000 
5%  40-year  refunding  and  general  lien  gold  mortgage  bonds,  to  cover  ex- 
penditures made  for  construction,  improvements  and  betterments;  the 
discount  will  be  amortized  during  the  life  of  the  bonds  through  the  inc.  acct. 


STATISTICS. 

1911.  1910. 

Revenue    mileage 19,277,904  19,021.429 

Pass,  carried  (revenue).   82.524.955  80.408,085 

Transfers  redeemed  (No.)  20,095,581  19,246,906 


1909. 
18,718.605 
78.643,680 
17,816.746 


1908. 
18,671,256 
77,459.499 
15,492.363 


APR.   20  1912.] 
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COMBINED 

Kall.v.n    dept 
i  lei  ■ '  lo   li  ;'t 
Gas  depl   .... 

Total 

Rallwaj    depl 
Etootric  depl 
Gas  dept 


INCOME     iCCOVNT 

1911.  L910. 

...$4,465,194   84,21  1,76  I 
l   182,  '  18      1.074,605 

i, .M..  245        !  18,182 


FOR     YEARS    ENDING     DEC.    31. 
■  'i  I  1910. 

i;  oss  Income $2,419,440  $2,253,828 

[mi  n  ms 
Int.  on  fund.  debt.  $1,564,373  81,544 ,0  12 


$6,237,556 

$2  764  067  $2  565,437 

. .  i  ..■_•.!  I         564,455 
,803        399,794 


Total  .             .$5.7J    '  • 

\.-t  opei                     1.915,813  $2,/0i  ,870 

raxes   $535,340  $502,949 

Uncol.  consu.  accts.        5,190  5,336 


Xetoper.  inc._.S2,375,283  $2,199,585 
outside  operations        14,454  18,291 

HlaoeU.  Income...       29,703         35,952 


I  iross  Income.  ..$2,4 19.440  S2.253.828 


1  m  her  Int.  ciia 
Dlvs,  on  minority 

Amort,    of   funded 
debt,  dl  c.&exp. 
on  □  m-oper. 
land  a  id  I 

v.is.-cu:...  :ous 
Dlv.    on   stock    of 

ol  i),  ,    affll.  cos. 

owned  by  others 


12,610 

1  1  10 
37.883 
1  .  785 


::  niii 


10,591 
4,438 


I  1,321 


1  554 


Pref.  dividends. (5%)499,750(2H)249878 


Totaldcdnr;  17,494  SI, 867, 811 

Balance,  surplus..    $271,946      S38G.017 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


,  ts 
i'.  1  pert  y,      plant 

franchises,  ifcc.65 
Se  uritics  owned.. 
N  O.  Ry.  &  L.  Co. 

Btks.  rc-acqulred 
M  aterlals&su  pplles 
Cash  in  banks,  &c. 

Bills  receivable 

Accts.  receivable. 
Int.,  &c,  recelv.. 
spec'l  deposits  for 

coup.,  dlv. .  &c. 

Sinking  funds 

l'repaidlnsur.,&c. 
Temporary  advan. 
Discount,  &c,  on 

bonds  sold. ....   1 
other  susp.  Items. 


1  111. 

S 

,686,420  64 
21,105 


370,967 

75,926 

382,765 

326,762 

597 

1 

339,171> 

68,7.".  8  J 

42,179 
208,387 

139,588     1 
45,408 


1910. 
$ 

732.280 
44,700 

6,000 
3(Mi.20.i 
385,430 
393,943 

410.229 
266 

397,340 

39,791 


042.775 
28,109 


1911. 

Liabilities —  $ 

Preferred  stock.  10,000,000 
Common  stock.  20,000,000 
Stocks  of  sub.  co.s 
(icn.  mtge.  4Hs.  17,544,000 
Kef.&gen.lienM.5s.  3,381,000 
Funded     debt     of 

subsidiary  cos. .12, 204, 950 

Bills  payable 12,500 

Accounts  payable.      751,839 
Int.,  dlvs.  &  rents      714.225 

Miscellaneous 50,214 

Deprec'n  reserve..      9ot'.  l.'.s 
Reserve    for    bad 

debts,  &c 

New  equip.  &  bet- 

term'ts  lessor  co. 
Surplus 2 


1910. 
$ 

10.000,000 

20,000,000 

220.800 

17,544,000 

2,581,000 

12,324,500 

25,000 
5lx,62  ; 

1,127,330 

19,992 

1,004,390 


93.615         130,937 


288,453 
541,505 


2,284,493 


Total 68,768,029  67,781,066       Total 68,768,029  67,781,066 

The  stocks  owned  on  Dec.  31  1911  amounted  to  $21,178,500,  being  sub- 
stantially same  as  a  year  ago;  see  list  V.  90,  p.  445. — V.94,  p.  1057,  768. 

Youngstown  &  Ohio  River  RR. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  Will  Christy,  Cleveland,  says: 

Additions  and  betterments  have  been  made  to  a  total  of  $25,134.  Addl 
tlons  made  to  the  rolling  stock  consisted  of  a  new  100-ton  Baldwin  loco- 
motive and  two  cabooses  to  the  freight-handling  equipment  and  four  trail 
cars  to  the  passenger  equipment,  and  in  addition  the  passenger  cars  were 
equipped  with  automatic  air  brakes,  replacing  straight  air-brake  equipment, 
to  permit  of  the  operation  of  trailers,  thus  adding  greatly  to  the  flexibility 
of  the  passenger  equipment. 

The  bond  issue  has  not  been  increased,  the  original  issue  having  been 
dated  April  1  1910  accounts  for  the  difference  shown  in  bond  interest  pay- 
ments during  the  years  1910  and  1911.  Owing  to  a  change  in  the  system  of 
taxation  of  public  service  corporations,  resulting  from  the  establishment 
of  a  State  Tax  Commission,  the  taxes  were  increased  during  the  year  1911 
and  provision  for  such  increase  has  been  made  in  our  1911  reports,  although 
tie  taxes  for  the  last  half  of  1911  are  not  payable  until  June  1912. 

RESULTS  FOR  CALENDAR    YEARS   1911    AND    1910. 


1911.  1910. 

Gross  earnings. .-$234. 459  $208,706 

Operating    exp__  .$122,135  $113,946 

Taxes  and  rentals     16,230  12,468 


Net  earnings. 


$96,094      $82,292 


1911.  1910. 

Int.  on  bonds $50,000     $37,500 

Pref.   divs---(3M)35. 000(1  HU5.000 


Surplus $11,094     $29,792 

Ratio  op. ex. to  earn  52  54.1 


Analysis  of  earnings  in  1911:  Passenger,  $166,835;  freight  $47,928; 
power,  $17,927;  misc.,  $1,769;  total,  $234,459.  Miles  of  main  track,  36: 
gross  per  track  mile,  $6,514;  net,  $3,120.  Car  mileage:  Passenger,  508,913; 
freight,  186,077.  Gross  income  per  car  mile:  Passenger,  $0.3665;  freight, 
$0.2575.     Passengers  carried,  816,278;  aver,  fare  per  passenger,  $0,204. 


BALANCE  SHEET   DEC.   31. 


1911. 


1910. 


Road  &  equipment. 3,200, 000  3,200,000 
Hew  const'n  &  bett'ts 
Cash 

Accts .   receivable 

Material  &  supplies. 
Prepaid  accounts 


Total 3,257,680  3,253,396 

— T    94,  p.  913. 


29,622 

4,488 

8,071 

40,462 

18,092 

7,832 

1,503 

233 

392 

380 

Liabilities — 

Preferred  stock 1 

Common  stock 1 

Bonds  issued 1 

Bonds  to  be  issued . . 

Bills  payable 

Accounts  payable 

Int.,  taxes,  &c.,accr. 
Accident,  &c,  res've 
Surplus 


1911. 

S 

,000,000 

,000,000 

,000,000 

200,000 

8,066 

8,050 

10,573 


1910. 
$ 

1,000,000 

1  ,0110,000 

1,000,000 

200,000 


9,654 
21,109 

7,303 
15,330 


Total 3,257,680  3,253,396 


Standard  Oil  Co.  of  New  York. 

(Balance  Sheet  of  Jan.  1  1912,  Filed  in  Massachusetts.) 

The  large  reduction  in  the  total  assets  and  liabilities  in  1912  as  compared  with 
1911,  shown  below,  is  due  to  the  liquidation  of  loans  and  other  readjustments  of 
accounts.  A  great  part  of  the  financing  for  the  Standard  Oil  group  of  properties 
was,  it  is  said,  formerly  done  through  the  New  York  company,  but  since  the  disin- 
tegration, each  of  the  separate  companies  has,  of  course,  done  its  own  nnanGing. 
1912.  1911. 

Assets —  S  S 

Real    estate,    ma- 
chin.,  equip., &c_*25,300,554  23,098,788 
Material  in  stk.,&,c.34,557,083  29,877,070 
Oash&debts  receiv.26,428,190  85,787,471 
Stocks  and  bonds.  5,924,417     3,521,494 


Total  . . 


.'.'2,210,244142,284,820        Total 


1912.  1911. 

Liabilities —  $  S 

Capital  stock 15,000,000  15,000,000 

Accounts  payable. 16,254,508     7,794,447 

Surplus 45,101,127  38.740,358 

Floating  debt 15,854,609  80,750,021 


...92,210,244  142,284,826 


*  Includes  in  1912  real  estate,  $9,724,400;  machinery  and  construction,  $11,540, 
080;  vessels,  $3,010,131,  and  stable  equipment  and  office  furniture,  SI, 025, 943.— 
V.  94,  p.  634,  284. 

American  Ice  Securities  Co. 


(Balance  Sheet  of  Dec.  31.) 


Assets — 
Pf.  stk.  Amer. 


Ice 


Com.  stk.  Am.  Ice 
Treas.stk.1-5  shire 
Treas.  bds.  &  scrip 
Notes  receivable.. 
Accu'd  pref.  dlvs. 
of  Am.  Ice  Co.. 

Cash 

Miscellaneous 


1911.  1910. 

$  s 

14,352,600  14,340,700 


*4,704,380 

20 

26,919 

10,000 

4,702,380 

20 

■      26,919 

20,000 

6,530,433 

1,403 

125 

5,843,835 
629 
250 

1911. 
Liabilities —  $ 

Stock   issued 19,045,100 

Debentures 3,000,000 

Accrued  interest..        44,598 
Accounts  payable.  44 

Surplus.. 3,536,138 


1910. 

$ 

19,043,100 

3,000,000 

44,598 

44 

2,840,992 


Total 25,625,880  24.934,734        Total ..25,625,880  24,934,734 

*  70,565.7  shares  Am.  Ice  common  stock  at  $66  2-3  per  share— V.  93,  p.  11G2. 


Corn  Products  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Feb.  29  1912.) 

INCOME     ACCOUNT      YEAR     ENDING     FEB.      29. 

1912.  1911.  1910.  1909. 

Profits  from  operation ._   $3,326,170  $3,300,859  $3,437,318  $3,549,653 

Int.  0.0  deposits  &  loans              38,918  32,643  74,843  87,430 

Int.,  &c, on  scour's  owned            16,681  45,071  52,023  39,841 
Rents  real  est.  not  used 

in  operation 8,467  10,850  10,297  7,541 

Total  income $3,390,236     $3,389,423      $3,574,481      $3, 684, 465 


Deduct- 

Interest  on  bonds 

Int.  on  borrowed  capital 

Taxes    

I nsurance  

Miscellaneous  expenses . 
Profit-sharing  reserve. . 
Div.  on  pref.  stock  (5%) 

Depreciation    

Repairs  &  replacements 
Discount  on  bonds  sold. 
Res've  for  gen.  State  & 

corporate  taxes 

Total  deductions- 
Surplus  


$356,013 


$373,707 


149,026 
158,820 


1,500,000 

415,156 

200,569 

60,000 


141,864 
159,237 


1.500,000 
421,538 
190,465 


$374,303 

22,095 

102,879 

103,145 

22,576 

175,000 

,500,000 

382,547 


$92,778 
40,423 
71,521 

125,985 
30,148 

505,000 
1,500,000 


250,000 
70,000 


♦  347,411 


$2,839,584      $2,786,812      $3,002,545      $2,713,266 
.r$550, 652       £$602,611       £$571,936  $971,199 

•Additions  and  betterments  charged  off  in  lieu  of  depreciation,  x  From 
the  surpluses  as  above  in  1911-12,  1910-11  and  1909-10  there  was  deducted 
$317,626,  $303,517  and  $305,500,  respectively,  used  for  payment  of  bond 
sinking  fund  requirements,  leaving  $233,026  in  1911-12,  against  $299,094 
and  $266,436. 
CORN  PRODUCTS  REFINING  CO.— GENERAL  BALANCE  SHEET  FEB.   29 


1912.  1911. 

Assets —  $  S 

Plants  &  secur's.a89,969,817  88,274,369 


Furniture,  &c 47,907 

Cash    315,662 

Demand   loan 

Bond,  &c,  interest 

accrued 24,496 

Notes  &  accts. rec.  2.792,234 
Due  from  affil.cos.  1,067,241 

Merchandise 3,514,530 

Prepaid  expenses.        30,725 
Insur.  prems.  (un- 
expired propor.)        44,694 
Natl  Starch  Co..      926,070 


35,051 
276,228 
400,000 

34,721 

2,236,928 

913,138 

3,221,331 

20,843 

51,903 
1,694,946 


1912.  1911. 

Liabilities —  S  $ 

Pref.  stk.  outst'g.29,818,533  29,818,533 
Com.  stk.  outst'g. 49,756,533  49,756,533 
1st  M.  5%  gold  bds  5,749,000  4,870,000 
1st  M.  6s  (Granite 

300,000 

1,575,000 

1,454,080 

1,088,025 

344,296 


City  plant) 
25-yr.  5%  deb. bds. 
N.  Y.Gluc.  1st  6s. 
Vouchers  payable. 
Accounts  payable. 
Accr'd  Int.  on  bds.  125,583 
Div.  pay.  Apr.  10.  600,000 
Outstanding  stock 

of  merged  cos..      659,641 

Reserves 6647,014 

Surplus Co,615,670 


300,000 
1,689,000 
1,544,960 
1,016,948 
237,203 
111,517 
600,000 

659,641 

100,105 
6,065,018 


Total 98.733,376  97.159,458        Total ..98,733.376  97.159.458 

a  Includes  $3,757,689  miscellaneous  securities  in  1912  (Including  SI, 890, 500 
pledged  under  the  mortgage  securing  the  Corn  Products  Ref.  Co.'s  1st  M.  5%  gold 
bonds),  against  $$3,471,597  in  1911.  b  Reserves  in  1912  Include  $15,000  for  bad 
debts;  8135,000  for  general,  State  and  corporate  taxes;  870,986  for  profit-sharing 
and  S420.027  for  accounts  In  course  of  adjustment,  c  The  surplus  as  above  in  1912, 
S6, 615, 670,  includes  $2,690,096  proportion  represented  by  investments  in  plants 
and  stocks  of  merged  companies;  $1,896,172  proportion  represented  by  investments 
in  miscellaneous  securities;  $1,427,284  proportion  used  for  payment  of  bond  sinking 
fund  requirements  and  $802,118  proportion  reserved  for  working  capital. 

Note. — The  company,  in  addition  to  its  own  bonded  debt,  also  guarantees  the 
principal  and  interest  of  the  55,166,000  National  Starch  Co.  5%  debenture  bonds  of 
1930.  which  were  Issued  In  exchange  for  National  Starch  Co.  debenture  1st  M.  of 
1925.  and  National  Starch  Mfg.  Co.  1st  M.  6%  bonds;  of  the  bonds  so  surrendered, 
85,166,000  are  held  by  the  Farmers'  Loan  &  Trust  Co.,  trustee  under  the  provisions 
of  the  bondholders'  agreement  of  April  8  1910.— V.  94,  p.  985,  829. 

International  Salt  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Feb.  29  1912.) 
President  Mortimer  B.  Fuller  says  in  substance: 

Results. — Notwithstanding  the  general  unsettled  conditions  which,  for  a 
time  at  least,  affected  the  salt  business,  the  earnings  for  the  year  were 
$519,134,  or  an  increase  of  $30,327.  Owing  to  the  low  prices  prevailing 
on  evaporated  salt,  and  the  decreased  demands  for  all  grades  of  salt,  the 
earnings  for  the  3  months  ending  May  31  were  approximately  $40,000  less 
than  in  1910,  but  with  the  improved  conditions  for  the  remaining  9  months, 
the  gain  shown  was  obtained. 

The  large  plants  at  Watkins  and  Ludlowville,  N.  Y.,  are  operating  suc- 
cessfully. The  cost  of  production  has  been  reduced  and  the  quality  of  the 
product  was  all  that  could  be  desired. 

Refunding. — On  Jan.  1  1912  an  opportunity  presented  itself  to  retire  all 
the  obligations  still  outstanding  (3-year  notes,  due  July  1  next)  through  a 
new  issue  of  $400,000  3-year  notes  due  Jan.  1  1915,  thereby  placing  the 
company  in  easy  circumstances. 

Settlement — Bonds. — Notice  has  been  given  by  the  receivers  of  the  Na- 
tional Salt  Co.  that  the  suit  against  them  was  finally  settled  by  a  decision 
n  their  favor;  that  the  claims  of  all  creditors  have  been  satisfied,  and  that 
the  balance  remaining  in  the  receivers'  hands  for  distribution  will  be  used 
for  the  payment  of  a  dividend  to  the  holders  of  the  pref.  stock  of  the  National 
Salt  Co.  The  funds  received  from  this  source  (probably  about  $80,000) 
will,  under  the  terms  of  the  collateral  trust  mortgage,  be  applied  by  the 
mortgage  trustee  to  the  retirement  of  bonds   (V.  94,  p.  419). 

Outlook. — The  general  market  conditions  are  satisfactory  at  the  present 
time,  and  it  is  hoped  that  an  increase  can  be  shown  over  the  year  just  ended. 

FINANCIAL  OPERATIONS  FOR  FISCAL    YEARS  ENDING  FEB.  29. 

1911.  1910. 

Net  earns,  of  the  subsid.  cos.  after  deducting  all  exp.  of        ... 
oper.  and  producing,  adminis'n,  taxes,  insur.,  selling        ■    • 
cost,   &C $519,134   $488,807 

Rec'd  in  cash,  as  part  consider'n  for  sale  Western  prop..     100,000 


Total $519,134  $588,807 

Deductions — 
Int.  on  Internat.  Salt  Co.  bonds,  on  Retsof  Mining  Co.        ... 

bonds  and  on  the  3-yr.  collateral  trust  notes 5351,745  $346,895 

Misc.  accts.  and  indebtedness  incurred  prior  to  Men.  1  '10     143,440 

New  construction  not  charged  out  of  earnings 11,052  4,697 

Miscellaneous  expenses  of  International  Salt  Co.,  includ- 
ing office  rents,  leg-al  expense,  State  taxes,  &c 31,035  •    26,455 

Divs.  paid  on  stock  of  subsids.  owned  by  outside  interests     28,320  •    10,000 

Paid  on  account  of  3-year  trust  notes 80,000   •    


Gain  in  cash  assets. 
-V.  93,  p.  1536. 


$502,152    $531,486 
.   $16,982      $57,321 


GENERAL   INVESTMENT   NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Berkshire  (Mass.)  Street  Ry. — Lease. — The  Mass.  RR. 
Commission  has  approved  the  terms  of  a  99-year  lease  from 
Feb.  1  of  the  property  of  The  Vermont  Co.  to  the  Berkshire 
Street  Ry.  Co.— V.  94,  p.  205. 

Binghamton  (N.  Y.)  Ry. — Earnings. — Year  end.  Mch.  31: 

Year —  Gross. 

1911-12 $399,200 

1910-11 364,125 

— V.  94,  p.  349,  205. 

Camden  &  Suburban  (Electric)  Ry. — Sale  of  Bonds. — The 
company   has  sold  to  Bioren  &  Co.  $250,000  1st  M.  5%  gold 


Expenses. 

Net. 

Int.  &  Taxes. 

Surplus. 

$216,472 

$182,728 

$112,427 

$70,301 

211,829 

152,296 

110,461 

41,835 

111S 
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bonds  due  July  1  1946.  to  retire  the  $250,000  Camden  Horse 
RR.  5s  due  May  1  1912.— V.  89,  p.  1541. 

Central  Pacific  Ry. — Takes  Title  to  Various  Properties. — 
The  Central  Pacific  acquired  as  of  Feb.  29  1912  the  lines  and 
other  properties  of  the  following  companies  which  were 
organized  for  construction  purposes: 

Central  California  Ry.  Co.,  Niles  to  Redwood  City.  Cal 10.31  miles 

Fernlev  &  Lassen  Ry.,  proiectcd  Fernlev,  Xev.,  to  Susanville,Cal.,and  beyond 

Chieo   &  Northern  RR.,   Cliico  to  Stirling  City,  Cal 32  miles 

Modoc  Northern  Ry.,  projected  Alturas,  Cal.,  to  Klamath  Falls,  Ore. 

Nevada  &  California,  Hazen.  Nev.,  to  Mo.iave,  Cal 480  miles 

Sacramento  South.  Ry..  Sacramento  to  Walnut  Grove.,  Cal.,  24  miles,  of 

which  9  miles  operated. 
Goose  Lake  &  So.  tiy .,  projected  Ore.  line  at  Goose  Lake  to  Anderson,  Cal. 
Oregon  East.  Ry.,  Weed  to  Klamath  Falls  in  operation,  thence  to  Natron 
under  construction. 

In  consideration  of  conveyance  of  titles,  the  Central  Pacific 

-nines  the  bonds,  which,  together  with  the  stocks,  are 
held  in  the  Southern  Pacific  treasury,  subject  to  such 
disposition  as  may  later  be  determined  upon  to  reimburse 
the  Southern  Pacific  for  advances  made  for  construction. 
Thirty-year  bonds  have  been  thus  far  issued  by  the  Central 
California  for  83,000,000,  Chico  &  Northern  $1,000,000, 
Sacramento  Southern  82,500,000,  Nevada  &  California 
$8,500,000,  Oregon  Eastern  85,000,000.  The  bonds  are 
all  dated  Nov.  1  1911,  except  the  Oregon  Eastern,  which  are 
dated  Jan.  2  1912.     See  also  V.  94,  p.  982. 

Chicago  City  &  Connecting  Railways. — Listed. — The  New 
York  Stock  Exchange  has  listed  $22,000,000  collateral  trust 
5%  sinking  fund  bonds,  due  1927.— V.  94,  p.  416,  349. 

Chicago  City  Ry. — Favorable  Decision. — Judge  Kohlsaat 

in  the  U.  S.   District  Court  on  April  11  dismissed  the  suit 

brought   bjr   Charles    H.    Venner   to   set   aside   the   20-year 

franchise  ordinance  of  1907. 

Judge  Kohlsaat,  referring  to  the  previous  decision  of  the  State  Supreme 
Court  in  the  suit  brought  by  Venner,  says  that  "the  law  as  given  by  the  State 
Supreme  Court  in  its  opinion  in  the  matter  is  final.  This  Court  construes 
the  law  precisely  as  it  is  viewed  by  the  Supreme  Court  of  the  State,  and  con- 
curs with  that  tribunal  in  its  opinion." — V.  94,  p.  978,  826. 

Chicago  Indianapolis  &  Louisville  Ry. — Bonds  Offered. — 
White,  Weld  &  Co.,  New  York  and  Chicago,  and  Potter, 
Choate  &  Prentice,  New  York,  by  advertisement  on  an- 
other page,  offer  for  investment  at  110)^  and  int.,  yielding 
over  4.40%,  $1,558,000  "refunding  (now  first)  mortgage 
5%  gold  bonds,  Series  B  of  1897,"  due  July  1  1947.  These 
bonds  were  sold  by  the  company  to  provide  for  the  pur- 
chase of  additional  equipment,  being  the  final  lot  of  a 
closed  $15,000,000  issue,  embracing  $4,700,000  Series 
"A"  6s,  $5,000,000  Series  "B"  5s  and  $5,300,000  Series 
"G"  4s.     The  bankers  note: 

(1)  A  closed  first  and  only  mortgage  on  the  entire  railroad  owned,  508.79 
miles,  at  less  than  $29,500  per  mile. 
•  (2)  Property,  intrinsically  valuable,  is  well  maintained  and  of  great  im- 
portance to  the  Louisville  &  Nashville  RR.  and  Southern  Ry.,  affording 
them  an  independent  outlet  to  Chicago,  &c.  [See  map  on  p.  128  of 
"Railway  &  Industrial  Section."] 

(3)  Controlled  jointly  by  the  aforesaid  companies,  which  own  about  87% 
of  the  capital  stock  and  have  deposited  it  under  their  joint  "Monon" 
collateral  trust  4%  bonds  of  1952. 

Earnings  for  the  last  fiscal  year,  after  deducting  all  other  fixed  charges, 
were  nearly  twice  the  interest  on  the  funded  debt. — V.  94,  p.  697,   629. 

Chicago   Milwaukee   &    St.   Paul   Ry. — New  Bonds. — An 

official  circular  dated  at  New  York  April  10  1912    gives  the 

particulars  published  in  the  "Chronicle"  last  week  regarding 

the  right  offered  to  the  holders  of  the  pref.  and  com.  stock  to 

subscribe  at  par  at  the  office,  42  Broadway,  N.  Y.,  on  or 

before  May  31  1912  for  an  amount  of  new  convertible  43^% 

gold  bonds  (part  of  audi,  issue  of  $50,000,000)  equal  to  15% 

of  their  respective  holdings  on  April  25  1912. 

The  bonds  will  mature  June  1  1932,  but  may  be  convertible  at  par  into 
common  stock  after  June  1  1917  and  prior  to  June  1  1922  at  the  option  of 
the  holders,  and  at  the  option  of  the  company  may  be  redeemed  at  105% 
and  interest  after  June  1  1922  on  80  days'  notice.     See  V.  94,  p.  1056. 

Chicago  Subway  Co. — Sale  Approved. — Judge  Holt  in  the 
U.  S.  District  Court  on  April  15  confirmed  the  sale  of 
the  property  on  April  3  for  $30,000  to  Benjamin  Harmon, 
acting  for  the  reorganization  committee,  and  approved  the 
transfer  by  the  latter  to  the  new  Chicago  Utilities  Co.,  which 
has  been  incorporated  to  take  over  the  allied  properties. — 
V.  94,  p.  1056,  767. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Bonds  Offered. 

■ — F.  J.  Lisman  &  Co.,  Chicago,  New  York,  &c,  are  offering 

at  97  and  interest  a  block  of  first  and  refunding  M.  5%  bonds 

due  Dec.  1  1960.     Outstanding  amount  $3,950,000. 

The  bankers  say  that  for  the  year  ending  June  30  1911  the  company's 
net  earnings  amounted  to  $719,009;  interest  on  underlying  bonds,  $318,980, 
leaving  $400,029;  interest  on  1st  and  refunding  5s  outstanding,  $167,500; 
balance,  surplus,  $232,529,  and  that  for  the  7  months  ended  Jan.  31  1912 
net  income  (after  deducting  taxes)  increased  $21,000  over  the  corresponding 
period  of  the  previous  year.     Compare  annual  report  in  V.  94,  p.  622. 

Cincinnati  Northern  RR. — Application  to  Issue  Bonds. — 
See  Clev.Cin.  Chi.  &  St. Louis  Ry.  below.— V.  94,  p.  826. 

(The)  Citizens'  Traction    Co  (of  Venango  County,  Pa.) — 

Bonds. — Earnings,   &c. — Brown  Brothers  &  Co.,  who,  with 

Robert  Glendinning  &  Co.  and  W.  H.  Newbold's  Son  &  Co., 

all  of  Philadelphia,  recently  acquired  control  of  the  Citizens' 

Traction  Co.  of  Oil  City,  and  are  reorganizing  it  under  the 

foregoing  title,   it  is  understood,   are  offering  privately  at 

99  and  int.  the  new  1st  M.  5s  (see  V.  94,  p.  697),  subject 

to  authorization  by  the  shareholders  next  month. 

Limit  of  auth.  issue  $2,500,000.  Proceeds  of  immediate  issue  $1,000,000. 
and  an  additional  $150,000  during  1912  are  to  retire  $736,000  bonds 
(out  of  an  issue  of  $750,000  bonds)  now  outstanding;  to  extinguish  the  float- 
ing debt,  and  to  provide  for  improvements  and  extensions;  further  bonds 
can  be  drawn  down  for  not  more  than  85%  of  the  cost  of  additions  or 
extensions,  but  only  when  net  earnings  applicable  to  fixed  charges  shall 
be  1  %  times  the  interest  charge,  including  the  bonds  then  to  be  issued. 
Interest  A.  &  O.  at  Penn.  Co.  for  Ins.  on  Lives,  &c,  Phila.,  trustee. 
Sinking  fund,  to  begin  April  1  1917,  equal  to  1%  of  the  outstanding  bonds; 
after  April  1  1922  an  equal  amount  Is  annually  to  be  set  aside  for  improve- 
ments and  betterments    Bonds  dated  April  1  1912  and  due  April  1  1942, 


but  redeemable  at  105  and  int.,  either  all  or  any  part,  on  any  interest  date 
or  after  March  31  1917,  for  sinking  fund  purposes. 

Earnings. — 9  Mos.  ending  March  31 —  1911-12.  1910-11. 

Receipts $229,372  $233,459 

Net  earnings  (after  operating  expenses) 88.381  69,812 

Officers. — Joseph  Seep,  Prest.,  Titusville,  Pa.;  William  Hasson,  V.-Prest., 
G.  G.  Sloan,  Treas.   &  Sec,  and  F.  D.  Shaffer,  Gen.  Mgr.,  Oil  City,  Pa. 

Operating  Managers. — Day   &  Zimmerman,  608  Chestnut  St.,  Phila. 

Directors. — Joseph  Seep,  Titusville,  Pa.;  P.  C.  Boyle  and  William 
Hasson,  Oil  City,  Pa.;  George  H.  Frazier,  and  James  Crosby  Brown, 
Brown  Brothers  &  Co.,  Phila.;  John  S.  Newbold,  and  B.  Borie  Jr.,  511 
Chestnut  St.,  Phila.;  Charles  Day  and  John  E.  Zimmermann,  608  Chestnut 
St.,  Phila.;  C.  W.  Welsh,  400  Chestnut  St.,  Phila.;  Joseph  B.  Mayer,  care 
Equitable  Trust  Co.,  N.  Y.  City. — V.  94,  p.  697. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Applica- 
tion to  Issue  Bonds. — The  company  and  its  controlled  prop- 
erty, the  Cin.  North.  RR.,  have  applied  to  the  Ohio  P.  S. 
Commission  for  authority  to  issue  $1,579,000  and  $144,000 
bonds,  respectively,  to  pay  floating  debt  and  for  improve- 
ments. A  hearing  will  be  held  April  30  on  both  petitions. 
—V.  94,  p.  823,  839. 

Denver  &  Rio  Grande  RR. — New  Director. — E.  L.  Brown, 
Vice-President  and  Gen.  Manager,  has  been  elected  a  di- 
rector to  succeed  Howard  Gould,  who  resigned. — V.  94, 
p.  911,  697. 

Enid  Ochiltree  &  Western  RR. — Receiver's  Sale. — Receiver 
H.  G.  Hendricks,  Amarillo,  Tex.,  is  advertising  for  bids  for 
the  property.     Upset  price,  $31,000. 

The  property  consists  of  13  %  miles  of  track  from  Dalhart  easterly  to 
Wilco,  Tex.,  60-lb.  new  steel;  34  miles  grade  from  Dalhart  to  Dumas,  Tex.; 
112  miles  right  of  way  from  Dalhart  to  Ochiltree,  Tex.;  one-half  interest 
in  9  townsites  of  640  acres  each;  34  acres  land  in  Dalhart  for  terminal 
grounds;  2  railroad  motor  cars,  2  push  cars  and  1  handcar,  tools,  &c. 
— V.  92,  p.  1371. 

Erie  RR. — Offering  of  Three-Year  5%  Collateral  Gold  Notes. 
— J.  P.  Morgan  &  Co.,  the  First  National  Bank  and  the 
Nat.  City  Bank  offered  on  Apr.  16,  at  99 J^andint.,  yielding 
about  5.27^%  (see  advertisement  on  another  page)  the  un- 
sold portion  of  the  issue  of  $10,000,000  3-year  5%  coll.  gold 
notes  dated  April  1  1912  and  due  April  1  1915.  Par  $5,000 
and  $1,000  (c*).  Interest  payable  A.  &  O.  Trustee,  Bank- 
ers Trust  Co.,  N.  Y.  City.  The  bankers  announced  on 
Thursday  that  the  notes  had  all  been  sold. 

Letter  from  President  F.  D.  Underwood,  New  York.  April  4  1912. 

Referring  to  the  $10,000,000  of  Erie  RR.  Co.  3-year  5%  notes  dated 
April  1  1912,  which  you  have  purchased  from  this  company  and  which  are 
secured  under  the  collateral  indenture  of  April  1  1912  by  deposit  with  the 
Bankers  Trust  Co.,  trustee,  of  the  following  securities,  aggregating  at 
par  $16,000,000: 
Erie  RR.  Co.  gen.  M.  4%  convertible  50-yr.  gold  bonds,  Ser.  C$10,000,000 

Erie  RR.  Co.  1st  consol.  M.  general  lien  4%  gold  bonds 1,000,000 

Erie  &  Jersey  RR.  Co.  1st  M.  4%  50-yr.  gold  bonds 3,000,000 

Genesee  River  RR.  Co.  lstM.4%  50-yr.  gold  bonds 2,000,000 

We  beg  to  call  your  attention  to  the  following  facts  with  reference  to 
the  earnings  and  operations  of  this  company,  and  to  its  plans  for  the  ex- 
penditure of  the  funds  realized  from  the  sale  of  these  notes. 

(1)  The  company's  gross  income  has  increased  in  round  figures  from 
$40,000,000  in  1902  to  $56,000,000  in  1911,  equivalent  to  40%  during  the 
10  years.  The  average  net  income  for  the  same  period  has  been,  after  the 
payment  of  all  interest,  rentals,  &c,  $4,500,000  per  annum;  the  income 
for  the  fiscal  year  ending  June  30  1911  having  been  $6,500,000  and  for  the 
six  months  ending  Dec.  31  last  $3,638,000.  These  figures  show  an  ample 
margin  available  over  and  above  the  interest  upon  the  current  outstanding 
obligations. 

(2)  The  sum  of  $40,195,000  has  been  expended  from  income  during  the 
same  period  of  10  years  for  additions  and  betterments  to  the  company's 
property,  for  which  expenditures  the  company  has  not  as  yet  been  reim- 
bursed . 

(3)  At  or  before  the  maturity  of  all  notes  of  this  company  outstanding, 
aggregating  $27,050,000  (including  the  present  issue),  the  company  will 
have  available  to  take  up  such  notes  $50,000,000  of  mortgage  bonds,  in- 
eluding  $13,000,000  of  1st  M.  bonds  of  the  Erie  &  Jersey  and  Genesee  River 
railroad     companies. 

(4)  The  company  plans  a  total  expenditure  of  $20,000,000  in  the  next 
three  years  for  additional  main  tracks,  side  tracks,  enlarged  terminals,  &c. 
One-half  of  this  amount  has  just  been  made  available  by  your  purchase  of 
the  notes  heretofore  described.  The  other  $10,000,000  will,  it  is  estimated, 
be  available  from  the  company's  net  income  during  the  next  three  years. 
These  improvements,  when  completed,  it  is  believed,  will  give  the  company 
ample  facilities  for  handling  a  gross  business  of  $10,000,000  per  annum  in 
excess  of  that  handled  during  the  last  year,  and  out  of  such  expected  gross 
income  it  is  conservatively  estimated  that  the  company  should  derive  an 
additional  net  revenue  of  approximately  $5,000,000  per  annum. 

[The  definitive  notes  will  be  delivered  April  22.] — V.  94,  p.  1056,  982. 

Evansvilie  &  Southern  Indiana  Traction  Co. — Merger. — 
The  merger  of  the  Evansvilie  &  Southern  Co.  with  the  Evans- 
vilie Public  Service  Co.  (V.  91,  p.  339),  it  is  stated,  was 
effected  on  April  5. 

Charles  Murdock  of  Lafayette,  Ind.,  was  elected  President;  Henry  W. 
Marshall  of  Indianapolis  and  Charles  Finley  Smith  of  Evansvilie,  Vice- 
Presidents;  Samuel  T.  Murdock  of  Lafayette,  Treas.,  and  John  J.  Nolan  of 
Evansvilie,  Secretary. — V.  94,  p.  911. 

Georgia    &    Florida    Ry. — New   Bonds    Underwritten    and 

Offered  at  52%   to  Shareholders. — By  circular  of  March  27 

shareholders  of  record  March  19  were  offered  the  option  to 

subscribe  at  52%  ($520  per  $1,000  bond)  at  the  Baltimore 

(Md.)  Trust  Co.  on  or  before  April  15  to  the  extent  of  22% 

of  their  respective  holdings,  for  $2,000,000  gen.  mtge.6% 

20-year  gold  bonds  to  be  dated  Feb.  1  1912.     A  circular  says: 

These  bonds  will  be  issued  in  denominations  of  $500  and  $1,000  (c*)  and 
will  bear  interest  from  and  after  Feb.  1  1913,  payable  F.  &  A.  in  New  Vork, 
but  the  interest  accruing  up  to  and  including  Feb.  1  1922  may,  at  the  dis- 
cretion of  the  board,  be  paid  either  in  cash  or  in  scrip  obligations  bearing 
interest  at  the  rate  of  5%  per  annum.  These  scrip  obligations  may  be  con- 
verted into  5%  coupon  bonds  or  obligations  as  per  the  terms  of  the  mortgage 
when  presented  in  multiples  of  $300.  The  6"T,  bonds  and  the  5%  scrip 
obligations  may  be  called  for  payment  at  par  and  int.  on  any  int.  date,  after 
due  notice,  as  provided  in  the  mtge.     Fidelity  Tr.  Co.,  Baltimore,  trustee. 

An  underwriting  syndicate,  for  a  commission  of  1  M  %  on  the  amount  of 
bonds  thus  underwritten,  will  take  and  pay  for,  on  the  same  terms  on  which 
the  bonds  arc  here  offered  to  stockholders,  all  bonds  which  may  not  be 
taken  by  the  stockholders  under  this  offer.  [Subscriptions  are  payable  in 
25";,  installments  April  15,  Aug.  1  and  Oct.  15  1912  and  Feb.  1  1913.] 
Digest  of  Statement  by  Gen.  Mgr.  W.  B.  Denham.  Augusta,  Mch.  27  1912. 

It  is  my  opinion  that  the  business  may  be  confidently  expected  to  in- 
crease steadily  from  year  to  year,  and  that  in  less  than  live  years  the 
earnings  should  reach  $5,000  per  mile.  The  approximate  earnings  for  the 
second  week  in  March  show  an  increase  of  more  than  25%  over  the  corres- 
ponding week  last  year.  I  believe  we  may  count  on  a  continued  increase 
of  at  least  25%  for  the  remainder  of  the  fiscal  year,  and  that  the  gross 
earnings  may  be  confidently  expected  to  exceed  $1,000,000  in  1913,  if  not 
in'the  current  year,  while  on  that  basis  the  operating  ratio  should  not  exceed 
70%  and  perhaps  be  as  low  as  65%.  The  company  has  35  locomotives 
but  the  increasing  business  is  already  calling  for  additional  motive  power,  as 
well  as  freight  cars,  of  which  we  own  566.  The  railway  has  suffered  con- 
siderably from  the  heavy  rain-storms  which  have  damaged  here    and  there 
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Its  new  roadbed  as  well ,  but  the  next  few  wi 

will  i'uhI  the  road  In  condition  t.>  handle  tl  ised  business: 

Outstanding  Bondori  oJTh  seJV       i  oX  Mortgage  6s. 

Pi  i  \' ■  Hi  i  ip.  Road  own'd 
First  ml  .  .$5,600, 000}       $16,500         $17,900 

Milieu  &  Southwestern  dl\  Islonal  bonds        212.000J 

mtge.  6%  bonds  (now  ti  ."00  5,700  0,200 

The  abo\  e  will  then  be  the  only  outstanding  bonds  of  the  rail"  a  e  cepl 
$1  19. 968  car  trust  obligation!  .  due  monthly  from  1912  to  1916,  ami  $200,000 
bond-  of  the  Georgia  A  Florida  Terminal  <>>.,  due  1930,  upon  which  the 
rallwaj  i<  guarantor  ami  which  are  directly  secured  on  .  di  i  i]  unninal 
property  in  Augusta,  Ga.,  ami  Valdosta,  Ga.,  but  against  the  interest  on 
these  guaranteed  bond  *  tin  re  is  an  offset  of  several  thousand  dollars  rece  i\  ed 
annually  from  outside  parties  for  rentals  of  portions  of  the  terminal  prop 

not  required  for  the  railway's  use. 

After  paying  olt  all  notes  and  bills  payable,  about  $550,000.  t 
from  the  proceeds  of  the  bi  (which  will  realize  about  $1,000,000 

ooo  for  further  current  requlren 
used  for  future  uses.     In  addition  the  railway  will  then  have  in  its  tn  asury  , 
free  and  unencumbered,  $640,000  Georgia  &  Florida  Rj  .  1st  v..  ..",,  gold 

bonds.      It  is  expected  that  the  principal  and  interest  of  ear  trust  obligations 

may  both  be  provided  for  with  cash  from  the  sale  of  the  general  mort.  bonds. 
1  bave  been  a  witness  of  the  extraordinary  development  which  lias  taken 

glace  in  the  Southern  States  in  the  past  20  years,  but  1  do  not  belli  ve  there 
as  ever  been  a  time  in  this  period  when  the  outlook  for  the  future  prosper!!  y 
of  this  section  was  as  bright  as  it  is  at  the  present  time.  (Middendorf , 
Williams  &  Co.,  Baltimore,  have  also  prepared  a  circular  on  the  outlook  of 
the  road.]— V.  94.  p.  911.  826. 

Georgia  Railway  &  Electric  Co.,  Atlanta,  Ga. — Status 
under  Lease. — Chas.  C.  Harrison  Jr.  &  Co.,  Philadelphia,  in 
a  circular  recommending  the  8%  guaranteed  common  stock 
at  a  price  to  yield  between  6  and  6J^%  (quoted  March  1911 
129  to  134;  March  1912,  163  to  177),  says  in  part: 

The  company's  property,  representing  a  consolidation  of  all  the  street  rail- 
ways, electric  light  and  power,  gas  and  steam-heating  interests  of  Atlanta 
and  suburbs,  has  been  leased  for  999  years  by  the  Georgia  Railway  &  Power 
Co.,  which  guarantees  all  the  fixed  charges  [including  interest  on  the  bonded 
debt  of  $12,743,000]  and  dividends  on  the  pref.  stock  [$2,400,0001,  and 
dividends  of  8%  (Q.-F.  20)  on  the  common  stock  [$8,514,6001;  the  holder 
Of  each  $100  common  stock  received,  as  additional  consideration 
for  the  lease,  $125  in  Ga.  Ry.  &  Power  Co.  2d  pref.  stock.  The  lease  pro- 
vides that  the  property  must  at  all  times  be  fully  maintained,  and  safe- 
guards generally  the  stockholders'  interest  in  every  way;  the  property  will 
revert  to  the  stockholders  upon  failure  to  perform  anycovenant  of  the  lease. 

The  Georgia  Ry.  &  Power  Co.  has  acquired  water  power  sites  in  North- 
eastern Georgia  capable  of  an  ultimate  development  of  over  300,000  h.  p. 
A  large  plant  at  Tallulah  Falls  of  a  capacity  of  about  90,000  h.  p.,  with 
transmission  lines  to  Atlanta,  is  nearly  completed,  possessing  a  head  of  600 
ft.,  and  Is  expected  to  be  delivering  power  this  fall,  while  several  smaller 
plants  have  been  in  profitable  operation  for  some  time.  The  company  will 
have  available  for  the  payments  under  the  lease  and  for  its  own  fixed  charges 
(1)  Surplus  earnings  of  the  Ga.  Ry .  &  Electric  Co.,  which  for  1911  weremore 
than  double  the  amount  required  for  the  common  dividend,  and  should  now 
be  largely  increased  through  the  substitution  for  steam-generated  power  of 
hydro-electric  power  from  the  Ga.  Ry.  &  Power  Co.'s  plants  at  about  two- 
thirds  of  the  cost.  (2)  Earnings  from  the  company's  own  operations,  par- 
ticularly at  present  its  water-power  plants.  The  Ga.  Ry.  &  Electric  Co. 
will  furnish  an  immediate  market  for  a  large  part  of  the  present  output  of 
these  plants,  and  it  is  estimated  that  immediate  earnings  from  this  contract 
alone  will  be  sufficient  to  meet  the  Ga.  Ry.  &  Power  Co.'s  bond  interest  and 
taxes  and  leave  a  surplus  for  the  stock. 

Capitalization  of  Georgia  Railway  &  Power  Co. 

Bonded  debt,  about $10,050,000  [Second  pref.  stock $10,000,000 

First  pref .  stock 2,000,000 [Common  stock 15,000,000 

Earnings  of  Georgia  Railway  &  Electric  Co.  for  Calendar  Years. 
1911.  1910.       I  1911.  1910. 

Gross $4,493,309  $4,040,886   Pref.  divs $120,000       $120,000 

Net  after  tax_$2.151,682  $1,923,255  Com.  divs..  (8%)681168(6  >;)553449 

Int.  Charges..     $605,139       $592,554  | Surplus $745,375       $657,242 

Gross  and  Net  Earnings  Every  Alternate  Year  Since  Consolidation  in  1902. 
1911.  1909.  1907.  1905.  1903. 

Gross    $4,493,309      $3,673,006      $3,309,341      $2,500,574      $1,802,219 

Net 2,387,824        1,902,864        1,646,059        1,284,542  839,480 

Georgia's  population  increased  from  2,216,331  in  1900  to  2,609,101  in 
1910,  while  its  taxable  property  in  1900  was  $433,233,691,  as  against  $811,- 
171,333  in  1911. — V.  94,  p.  982,  559. 

Georgia  Railway  &  Power  Co. — Status. — See  Georgia 
Ry.  &  El.  Co.  above.— V.  94,  p.  982,911. 

Grand  Rapids  &  Indiana  Ry. — Earnings. — 

Calendar  Oper.     Net  (after   Other   Net.Rev.     Total       Divs.       Bal. .Sur 

Year.         Revenue.     Taxes) .  Income.  RentsPd.  Deduc.  (114%) .  or  Deficit. 
S  s  S  S  S  S  S 

1911 5,031,661    896,113   37,007   215,598    590,726     sur.126,796 

1910 5,148,994   706,381    41,396   157,247   682,155   86,865  def.178, 490 

Total  deductions  as  above  include,  in  addition  to  fixed  charges,  a  portion 
of  payments  on  account  of  equipment  trust  obligations  amounting  to  $22,- 
966  yearly  and  $35,984  for  additions  and  betterments  in  1911,  against 
$92,670  in  1910. — V.  92,  p.  1431. 

Grand  Trunk  Ry. — Deal  Closed. — The  formal  transfer  of 
the  properties  of  the  River  &  Rail  Coal  Co.  in  Belmont  Co., 
Ohio,  took  place  last  week.  (V.  93,  p.  1786). 

It  is  reported  that  the  purchase  was  made  by  a  syndicate  composed  of 
Canadians  identified  with  the  Grand  Trunk  and  Canadian  Pacific  and 
Toronto  capitalists,  and  that  the  property  will  be  operated  under  the  old 
name;  but  its  output  will  be  mostly  used  by  the  roads  named. 

Offering. — The  company  offered  in  London  on  April  12  at 
£98  10s.  per  £100  stock  an  issue  of  £1,500,000  perpetual  4% 
consolidated  debenture  stock  (interest  payable  Q.-J.),  rank- 
ing pari  passu  with  $17,971,942  of  such  stock  already  listed 
on  the  London  Stock  Exchange.  The  proceeds  will  be  ap- 
plied to  general  purposes. 

Death  of  President. — President  Charles  M.  Hays  lost  his 
life  in  the  wreck  of  the  White  Star  steamship  Titanic  on 
Sunday  last.— V.  94,  p.  416,  207. 

Hannibal  &  Northern  Missouri  RR. — Sale. — The  property 
was  sold  on  April  11  for  $2,500  to  Henry  Funk  and  associates. 

The  company  is  authorized  to  build  an  electric  road  from  Hannibal  to 
Kirksville,  about  100  miles.     Reorganization  is  proposed. — V.  93,  p.  407. 

Houston  &  Brazos  Valley  RR. — Bonds  Authorized. — The 
Texas  RR.  Commission  on  April  8  authorized  the  registra- 
tion of  $220,000  bonds  on  the  line  from  Anchor  to  Velasco, 
20  miles.— V.  85,  p.  793. 

Indiana  Union  Traction  Co. — Merger  Plan. — The  new  plan 

for  the  merger  of  the  Union  Traction  Co.  of    Indiana    and 

Indiana  Union  Traction  Co.,  which  has  been  formulated  by 

large  Western  interests  in  the  properties  and  is  also  favored  by 

Eastern  interests,  is  to  be  voted  on  at  an  adjourned  annual 

meeting  on  April  25. 

The  name  of  the  consolidated  company  will  be  Union  Traction  Co.  of 
Indiana,  with  $9,000,000  capital  stock,  consisting  of  $1,000,000  first  pre- 
ferred cumulative  5%  stock;  $3,000,000  second  preferred  and  $5,000,000 
common.  The  present  capital  stock  of  Union  Traction  Co.  of  Indiana  is 
$1,000,000  pref.  and  $7,500,000  common,  and  of  the  Indiana  Union  Trac- 
tion Co.  $5,000,000,  all  common,  a  total  of  $13,500,000. 


The  second  preferred  will  be  pr<  terr<  d  to  the  extent  of  6%  dividends  over 
the  common  and  cumulative  from  the  following  dates  to  the  extent  of  the 
rates  mentioned:  1%  semi-annually  (J.  &  J.  10)  in  1913;  1K%  semi-ann. 
in  1911  and  1915;  2%  semi-ann.  in  1916  and.Jan .  1917;  2H%semi-ann.  in 
July  1917  and  Jan.  1918  and  3%  semi-ann.  in  July  1918  and  thereafter 

The  liens  of  outstanding  bonds  will  be  limb  d  to  the  properties  at  present 
pledged,  with  power  to  the  consolidated  company  to  issue  first  or  other 
iens  to  secure  new  loans  or  extend  old  ones. 

Terms  of  Exchange. 
Amount 
Holder  of  Each  $100  old  Stk —     Outstanding . 

Union  Tract  Co.  of  Ind.  pref $1,000,000 

do  do  common..   7,500,000 

Indiana  Union  Traction  Co.,  stock-  5,000,000 
— V.  94,  p.  911,  820. 


— Receive  New  Co.  3tk.— 
'■!.      2d  Pref.     Com. 
$100 

$40  $40 

...  $40 


Net  (after     Other      Interest,   Pf.Divs.  Com. Divs.   Bal.. 

Taxes).     Income.  Rents,  &c.    (5%).       (3%).         Sur. 

S  S  %  S  %  Si 

2,850,085  149,834  1,484,850  800,000  420,000  295,068 

3,038,550  280,339  1,459,065  800.000  420,000  639,824 


Kentucky  Traction  &  Terminal  Co.,  Lexington,    Ky. — 

Listed. — The  Phila.  Stock  Exchange  on  April  16   listed  the 
$1,991,000  "first  &  ref."  5s.     See  V.  94,  p.  826,  631. 

Metropolitan  Street  Ry.,  New  York. — Distribution  by 
Mortgage  Trustees. — The  Guaranty  Trust  Co.  of  New  York, 
as  trustee,  under  the  general  and  collateral  trust  5%  mort- 
gage ,  announces  that,  pursuant  to  a  decree  of  the  U.  S. 
District  Court,  Southern  District  of  N.  Y.,  made  April  11 
in  the  foreclosure  suit,  it  will  distribute  in  cash  to  the 
holders  of  the  bonds  $63  75  for  each  $1,000  principal  upon 
presentation  of  the  bonds  with  coupons  of  Feb.  1  1908  and 
all  subsequent  coupons  annexed. 

The  bondholders'  committee  (A.  J.  Hemphill,  Chairman;  Guaranty  Trust 
Co.,  depositary)  makes  a  similar  announcement.  Compare  explanation, 
V.   93,   p.   1600. — V.  94     p.  982,   768. 

New  York  Central  &  Hudson  River  RR. — Offer  to  Purchase. 
— Subscription  Rights. — See  Rome  Watertown  &  Ogdensburg 
RR.— V.  94,  p.  1057,  983. 

New  York  Chicago  &  St.  Louis  RR. — Earnings. 

Operating 
Cal.  Revenue. 
Year —  $ 

1911.  ..11,258,008 
1910___11,238,877 
— V.  92,  p.  1024. 

Omaha  &  Council  Bluffs  Ry.  &  Bridge  Co. — Bonds- 
Earnings. — Hayden,  Stone  &  Co.,  Boston  and  N.  Y.,  are 
placing  at  par  and  int.  $190,000  1st  consol.  (now  1st)  M.  5% 
gold  bonds,  dated  1902,  due  Jan.  1  1928.  Authorized, 
$2,000,000;  outstanding,  $1,729,000. 

Property  leased  until  1947  to  Omaha  &  Council  BlulTs  St.  Ry.  Co.,  which 
s  paying  5%  yearly  on  all  its  own  $9,000,000  capital  stock;  lease  provides 
for  payment  of  all  operating  and  fixed  charges  and  a  rental  of  $60,000  per 
annum,  equal  to  4%  upon  the  $1,500,000  pref.  stock.  Earnings  of  Omaha 
&  Council  Blurts  Ry.  A  Bridge  Co.  for  cal.  year  1911:  Gross,  $501,155- 
net  (after  taxes) .  S297.847;  bond  interest,  $83,803;  4%  on  pref.  stock.  $60  - 
000;  bal.,  sur.,  $154,044.   (Compare  V.  94,  p.  351)  — V.  93,  p.  1387. 

Pacific  Gas  &  Electric  Co. — New  Directors  — 

C.  O.  G.  Miller,  William  G.  Henshaw  and  Samuel  Insull  have  been  elected 
directors,  to  succeed  J.  C.  Love,  Cyrus  Peirce  and  John  H.  Hunt. — -V.  94, 
p.  983,  699. 

Pascagoula  Northern  RR.—Sale. — J.  J.  Dantzler  of  Pasca- 
goula,  W.  W.  Bowden  of  New  Orleans  and  L.  C.  Frye  of 
Mobile,  Ala.,  have,  it  is  stated,  purchased  the  road  for 
$50,000,  subject  to  two  mortgages  amounting  to  $16,000.  A 
new  compan}'  is  to  be  formed,  called  the  Pascagoula  Moss 
Point  &  Nor.  RR.,  to  take  over  the  property. — V.  94,  p.  488. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — Bonds 
Called— The  entire  issue  of  $500,000  1st  M.  20-year  6%  gold 
bonds  dated  Feb.  15  1901  have  been  called  fox  payment  at  par 
and  interest  at  the  Equitable  Trust  Co.,  N.  Y.,  on  May  1. 

All  the  outstanding  $3,931,000  1st,  M.  6%  gold  bonds  of  the 

Oregon  AVater  Power  &  Ry.,  dated  July  1  1902,  will  be  called 

for  payment  at  105  and  int.  on  July  2  at  the  Land  Title  & 

Trust  Co.,  Philadelphia,  trustee. 

The  last  may  be  presented  for  payment  anytime  prior  to  July  2,  in  which 
ease  the  interest  will  be  paid  to  date  of  payment. — See  V.  94,  p.  983,  631. 

Republic  Railway  &  Light  Co.,  New  York. — Secured  Gold 
Notes. — White,  Weld  &  Co.,  N.  Y.,  and  Chicago,  are  placing, 
at  a  price  to  yield  6%,  $2,000,000  secured  5%  gold  notes, 
dated  April  1  1912  and  due  Jan.  1  1916,  but  redeemable,  all 
or  part, on 30  days' notice  at  100  and  int.  Par  $1,000  (c). 
Interest  J.  &  J.  Authorized  $5,000,000;  outstanding, 
$2,000,000.     Brooklyn  Trust  Co.,  trustee. 

See  map  and  data  on  pages  128  and  129  of  "El.  Ry.  Section." 
Data   furnished    by   Vice=Pres.  Geo.   A.  Galliver,  April  8  1912. 

Organization. — Incorp.  in  N.  J.  June  28  1911  and  has  acquired  over 
98.4%  of  the  outstanding  capital  stock  of  the  Mahoning  &  Shenango  Ry.  & 
Light  Co.  [That  company,  in  turn,  owns  practically  all  of  the  capital 
stocks  of  each  of  26  electric  railway,  gas  and  electric  light  and  power  com- 
panies, embracing  150  miles  of  local  and  interurban  electric  railways  and 
three  electric  light  and  power  plants  and  the  Youngstown  artificial  gas 
plant.  Serves  Youngstown,  O.;  Sharon  and  New  Castle,  Pa.,  and  the  sur- 
rounding territory.  During  1911  over  $565,000  was  expended  for  improve- 
ments.] Also  has  recently  purchased  the  property  of  the  Pennsylvania 
Power  Co..  supplying  from  its  combined  steam  and  hydro-electric  generat- 
ing plant  (V.  94,  p.  983)  electricity  for  light  and  power  service  in  and  around 
Ellwood  City,  Pa. 
Outstanding  Stock  of  Republic  Railway  &  Light  Co.  (No  Bonds  Outstanding) . 

6%  cum.  pref.  stock,  par  value $5,187,800\Market  value  of 

Common  stock,  par  value 6,204,000/     equity   abt. .$5,870,000 

The  Mahoning  &  Shenango  Ry.  &  Lt.  Co.  and  its  subsidiaries  have  out- 
standing $10,138,000  of  bonds,  on  which  $514,290  was  paid  as  interest  dur- 
ing 1911.  The  trust  agreement  will  provide  that  during  the  life  of  the  notes 
neither  the  Republic  nor  any  of  its  subsidiaries  shall  create  any  new  mort- 
gage or  lien  unless  all  the  obligations  issued  thereunder  are  subjected  to  the 
lien  of  these  notes,  or  unless  such  mortgage  or  lien  is  created  for  refunding 
or  to  represent  inter-company  indebtedness. 

Note  Issue. — These  $2,000,000  notes  will  be  secured  by:  il)  First  lien  on 
new  properties  (including  that  of  Penn.  Power  Co.)  to  cost  not  less  than 
$1,570,000,  through  deposit  of  all  the  1st  M.  bonds  and  all  the  stock  of  tie 
companies  owning  such  properties.  (2)  Deposit  of  over  98.4%  ($10,586,- 
950)  of  the  outstanding  stock  of  the  Mahoning  &  Shenango  Ry.  &  Light  Co. 

The  proceeds  of  this  $2,000,000  issue  may  be  used,  $  for  $:  (a)  $1,570,000 
to  acquire  the  entire  outstanding  securities  issued  against  m  \.  propi  ities 
(to  be  deposited  with  trustee),  (b)  For  extensions  and  improvements  to 
properties  of  the  Mahoning  &  Shenango  Railway  &  Light  Co.  and  its  sub- 
sidiaries   and  to  retire  $250,000  6%  interest-bearing  notes  of  Mahoning  Co. 

Of  the  remaining  $3,000,000  notes,  there  may  be  sold  (1)  $1,000,000  to 
provide,  $  for  $,  for  extensions  and  improvements  or  for  acquisitions,  any 
obligations  so  acquired  to  be  pledged  to  secure  these  notes.  (2)  The  last 
$2,000,000  to  pay  for  (a)  extensions  and  improvements  when  consolidated 
net  earnings  for  12  months  are  twice  all  interest  charges,  including  the 
notes  outstanding  and   contemplated   to   be   issued,      (b)  New   properties, 
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provided  they  can  be  vested  In  the  trustee  of  these  notes  without  prior  lien 
and  with  approval  of  White,  Weld  &  Co. 

Consolidated  Income  Account  of  Subsidiary  Companies  of  Republic  Railway  & 
Light  Co. — Calendar  Years. 

1908.  1909.  1910.  1911. 

Revenue  from  all  sources $1,776,470   51.961,906   $2,283,629   $2,395,709 

Net  income  (after  taxes) $589,115       $790,412       $901,304       $938,252 

Interest 438,840         451,971  508.164  529,290 


s 


Balance,  surplus $151,275        $338,441        $393,139        $408,962 

The  statement  for  1911  here  includes  $15,000  interest  on  floating  debt, 
which  will  be  retired  by  this  issue,  and  does  not  include  the  net  earnings 
of  the  Penn.  Power  Co.,  which  for  1911  were  $15,444,  all  applicable  to  in- 
terest on  these  notes.  Both  in  1910  and  1911  the  consolidated  net  earnings, 
excluding  the  Penn.  Power  Co.,  were  l>i  times  the  total  of  all  interest 
charges,  including,  with  the  amounts  above  shown.  $100,000  interest  on 
these  notes.  The  proposed  extensions,  betterments  and  acquisitions 
should  largely  increase  net  earnings  during  the  next  four  years.  The  new- 
property  will  include  the  Penn.  Power  Co..  an  additional  power  house  of 
10,000  k.w.  initial  capacity,  a  30-mile  transmission  line  a  new  car  barn 
and  13  new  cars. 

Territory  Served. — About  300  sq.  miles,  embracing  important  iron  and 
steel  district,  with  population  of  202,917  in  1910  and  123,224  in  1900 — 
increase  64%.     See  also  V.  94,  p.  831.  983. 

Rome  Watertown  &  Ogdensburg  RR. — Offer. — 

The  New  York  Central  &  Hudson  River  RR.  has  sent  out  circulars  to  the 
stockholders  dated  April  10  incorporating  its  offer,  good  for  60  days:  (1)  to 
pay  $128  per  share  In  cash  and  also  (2)  independently  of  the  first  oiler  to 
ive  the  stockholders  the  right  to  subscribe  for  New  York  Central  30-year 
%  debentures  dated  Jan.  1  1912  at  92  (a  yield  of  4.49%),  part  of  an  un- 
authorized issue  of  $50,000,000  (V.  94,  p.  208). 

It  is  pointed  out  that  the  price  offered, $128  per  share,  will,  if  re-invested 
at  4%.  yield  $5  12  per  annum,  or.  if  re-invested  at  4,4%, will  yield  $5  76 
per  annum,  as  compared  with  $5,  the  present  annual  income  under  the 
lease.  Stock  is  to  be  delivered  and  purchase  of  debentures  made  at  the 
office  of  the  fiscal  agents  of  the  N.  Y.  Central  company,  J.  P.  Morgan  &  Co., 
New  York.  The  Issuance  of  the  debentures  to  the  extent  of  $14,223,000 
has  been  authorized  by  the  P.  S.  Commission  to  purchase  R.  W.  &  O.  stock. 
The  N.  Y.  Central  will  pay  the  tax  entitling  the  holders  of  the  debentures 
to  exemption  from  taxes  in  New  York  State. 

Similar  circulars  issued  by  the  N.  Y.  Central  containing  the  offer  to  pur- 
chase within  the  time  named  at  180  the  $1,103,000  Utica  &  Black  River 
RR.  stock  not  owned  by  the  lessee  (the  R.  W.  &  O.)  point  out  that  the 
price  offered, $180  per  share,  will,  if  re-invested  at  4%,  yield  $7  20  per  an- 
num, or, if  re-invested  at  4H%.  yield  $8  10  per  annum  compared  with  $7, 
the  present  annual  income  under  the  lease.  The  amount  of  the  N.  Y.  Cent, 
debentures  authorized  for  the  purchase  of  stock  is  in  this  instance  $2,206,000 
— V.  94,  p.  1058.  280. 

Rutland  RR. — Equipment  Trusts  Offered. — E.  H.  Rollins 
&  Sons  of  Boston,  New  York,  Chicago,  &c,  this  week 
offered  the  $500,000  4}^%  gold  equipment  trust  certificates 
of  1912  as  follows: 

Dated  May  1  1912;  interest  M.  &  N.  at  the  Guaranty  Trust  Co.,  N.  Y., 
trustee.  Denomination  $1,000  (c*).  Maturity  $24,000  May  1  1913  and 
$34,000  yearly  from  1914  to  1927,  inclusive.  Prices  100.36  for  1913  ma- 
turity. 100.67  for  1914  and  ranging  from  98.39  to  100.14  (interest  yield 
4.65  to  4.45)  for  1927  to  1915    maturities. 

The  certificates  are  issued  to  provide  for  90  %  of  the  cash  cost  of  500  steel 
freight  box  cars,  6  passenger  locomotives  and  4  steel  passenger  cars. — V.  94, 
p.    1050,    68. 

Rutland  (Vt.)  Railway,  Light  &  Power  Co. — Earnings. — 

Year  ending                                  Gross  Net  Earns.  Interest  Bala?ice, 

March  31 —                            Earnings.  after  Taxes.  Charges.  Surplus. 

1911-12  $332,013  $158,812  $86,791  $72,021 

1910-11  277,535  120,634  81,622  39,012 

— V.    94,   p.    124. 

St.  Louis  &  San  Francisco  RR. — Bonds  Sold. — Notes 
Called. — The  company  has  sold  to  William  Salomon  &  Co. 
of  this  city  and  G.  H.  Walker  &  Co.  of  St.  Louis  $12,300,- 
000  New  Orleans  Texas  &  Mexico  Division  1st  5s.  due 
Mch.  1  1940,  and  has  called  for  payment  at  par  on  June  1 
the  $8,000,000  secured  5%  gold  notes  due  Mch.  1  1913, 
which  are  secured  by  $10,000,000  of  the  bonds  sold. 

The  same  bankers  placed  the  $16,000,000  bonds  of  the  issue  previously 
sold,  viz.,   $11,000,000  5s  and  $5,000,000  4Us   (special   French  series). 

In  connection  with  the  calling  of  the  said  $8,000,000  St.  Louis  &  San 
Francisco  RR.  Co.  5%  notes,  the  following  statement  is  made: 

"It  is  interesting  to  note  that  two  years  ago,  when  these  notes  were 
issued,  the  gross  earnings  of  the  New  Orleans  Texas  &  Mexico  BR.  Co.  were 
not  exceeding  $3,700  a  mile,  while  at  the  present  time  the  property  is 
earning  about  $5,200  a  mile. 

"In  consequence  of  these  improved  earnings  and  the  future  prospects 
of  this  line,  the  bankers  realize  that  the  first  mortgage  bonds  are  a  good 
investment  and  their  purchase  of  the  same  enables  the  company  to  pay 
off  its  notes,  thereby  liquidating  the  only  large  maturing  obligation  in  the 
near  future."— V.  94,  p.  912.  488. 

St.  Louis  Southwestern  Ry. — Bonds  Authorized. — The 
stockholders  on  April  17  authorized  a  mortgage  to  secure  an 
issue  of  $100,000,000  first  terminal  and  unifying  5%  bonds, 
of  which  $7,500,000  have  been  sold.  Compare  V.  94,  p.  488, 
560.— V.  94,  p.  912,  632. 

St.  Louis  Springfield  &  Peoria  RR. — Increase  of  Stock. — 
The  company  on  April  16  filed  in  the  office  of  the  Secretary 
of  State  a  certificate  of  increase  of  capital  stock  from  $6,- 
505,000  to  $7,850,000.— V.  90,  p.  304. 

San  Antonio  Uvalde  &  Gulf  RR. — Construction. — An  officer 
writes  under  date  of  April  10: 

We  have  now  in  operation  121  miles  of  road  from  Uvalde,  Tex.,  to 
Fowlerton,  Tex.  We  have  only  issued  $1,000  per  mile  capital  stock  and 
have  not  issued  any  bonds.  We  are  now  building  from  Fowlerton  to  San 
Antonio  and  from  San  Antonio  to  the  Gulf.  We  do  not  expect  to  issue 
any  bonds  until  the  ro  d  is  completed,  although  it  is  just  possible  that  we 
may  issue  bonds  when  the  line  from  Fowlerton  to  San  Antonio  is  com- 
pleted. President,  J.  E.  Franklin;  1st  Vice-Prest.  and  Gen.  Mgr.,  A.  R. 
Ponder;  2d  Vice-Prest.  and  Pur.  Agt.,  M.  E.  Lemming.  Office  San 
Antonio,  Texas. 

San  Francisco-Oakland  Terminal  Railways. —  Under- 
lying Bonds  Offered. — Smith-Tevis-Hanford  Company, 
New  York,  arc  offering  by  advertisement  on  another  page, 
at  93  3^  and  int.,  yielding  about  5J^%,  the  unsold  portion 
of  a  block  of  $1,500,000  San  Francisco  Oakland  &  San 
Jose  Consolidated  Ry.  ("Key  Route")  general  consol.  M. 
sinking  fund  5s,  dated  1908  and  due  May  1938,  but  re- 
deemable on  any  interest  date  at  102 J/£  and  int.  Author- 
ized, $7,500,000;  reserved  to  retire  underlying  bonds, 
$4,500,000;  outstanding,  $3,000,000. 

Earnings  of  Properties  Merged  into  San  Fran  -Oakland  Terminal  Railways. 

Gross.  Net.  Int.  Chgs.        Surplus. 

Yearending  Mch.  31  1911-. _$4, 214, 788  $1,518,701  $857,828  $660,873 
Half-yr.  ending  Dec.31  1911.  2,462,766  1,045,190  567,178  478,012 
Year   ending   June   30    1912 

official  estimate 4,900,000     2,090,000      1,135,000         955,000 


Digest  of  Statement  by  Pres.  E.  A.  Heron,  San  Francisco.  Mch.  25  1912. 

The  San  Francisco-Oakland  Terminal  Railways  own  and  operate  about 
230  miles  of  standard-gauge  track  and  2.7  miles  of  ferry  route,  serving 
directly  a  rapidly  growing  population  of  over  625,000,  including  the  cities 
of  San  Francisco,  Oakland  and  Berkeley  and  the  towns  of  Richmond, 
Emeryville,  Piedmont,  San  Leandro,  San  Lorenzo  and  Haywards.  The 
lines  and  property  covered  by  the  mortgage  of  the  San  Francisco  Oakland 
&  San  Jose  Consolidated  Ry.  provides  us  with  an  entrance  into  the  city  of 
San  Francisco  by  means  of  a  pier  extending  nearly  3  miles  into  the  bay, 
and  five  high-speed  passenger  ferry  boats  (which  cost  $1,200,000)  giving 
fast  ferry  service  to  the  foot  of  Market  St.  in  said  city.  The  lines  covered 
by  the  mortgage  also  extend  over  the  populous  districts  of  Oakland,  Berke- 
ley, Piedmont,  Claremont  and  other  thriving  cities  of  Alameda  and  Contra 
Costa  counties,  and  are  of  present  standard  construction  and  equipment. 

The  cost  of  reproducing  the  operating  property  covered  by  the  mortgage 
has  been  estimated  at  $5,786,400  and  the  real  estate  and  rights  of  way  at 
$10,572,450;  subsequent  expenditures  on  the  property  have  exceeded 
$500,000,  so  that  the  total  value  of  the  property  covered  by  the  mortgage 
is  approximately  $17,000,000,  all  covered  by  these  bonds,  subject  only  to 
$4,500,000  underlying  bonds,  to  retire  which  all  the  remaining  bonds  of  this 
issue  are  reserved.  The  company  owns,  along  with  the  railway,  rights 
of  way  and  real  estate,  103  passenger  coaches.  16  construction  cars,  5  mod- 
ern ferry  boats,  14  waiting  rooms  and  miscellaneous  buildings  and  a  power 
station  generating  10,025  h.p.  The  franchises  run  till  1951  to  1960  and 
permit  the  transportation  of  express  and  freight  through  the  streets  of 
Oakland.  The  sinking  fund,  commencing  in  1915,  will  retire  before  ma- 
turity $4,345,000  bonds. 

From  1900  to  1910  the  city  of  Oakland  increased  in  population  from 
66.960  to  150,174.  or  124.3%.  and  the  city  of  Berkeley  increased  206%; 
while  the  town  of  Richmond  sprang  from  nothing  to  10.000,  due  principally 
to  the  fact  that  the  refineries  of  the  Standard  OH  Co..  the  shops  of  the  Atch. 
Top.  &  S.  Fe  Ry.  and  the  Pacific  Coast  shops  of  the  Pullman  Co.  have  been 
located   there. 

Merger. — S.B.  Wakefield  &  Co.,  San  Francisco,  report  the 
basis  of  merger  as  follows: 

Capitalization  end  Bonded  Debt  Before  and  After  Merger. 

Oakl.Tr.Co.S.F.O.&S.J.E.Sh.&Sub.  Calif. Ry.      New  Co. 
Common  stock- _?1  0,875,000    $2,750,000    $1,000,000   $500,000    $15,125,000 

Pref.  stk.   ("A")      7,050,000     5,000,000      12,050,000 

do         ("B")       ._       1,000,000 

Total  bonds  rut.    12,000,000      7,500,000  750,000      20,250,000 

The  total  class  A  pref.  stock  of  the  merger  company  is  the  same  in  amount 
as  the  combined  total  issue  of  pref.  stock  of  the  Oakland  Trac.  Co.  and  the 
San  Fran.  Oakland  Ik  San  Jose  Consol.  Ry.,  but  it  has  been  made  pref.  both 
as  to  dividends  and  assets.  The  new  corporation  assumes  the  total  ($20,- 
250,000)  bonded  debt  of  the  several  merged  companies. 

The  total  issue  of  the  new  common  stock  is  the  same  as  the  combined  total 
issue  of  the  common  stock  of  the  four  merged  companies;  $1,000,000  class 
B  pref.  stock  was  issued  to  the  stockholders  of  the  East  Shore  &  Suburban 
Ry.,  that  company  havinsr  no  pref.  stock  issue.  This  additional  stock 
($1 ,000,000  B  pref.)  1«  offset  by  the  addition  of  the  physical  properties  of  the 
San  Jose  Short  Line  and  the  Sacramento  Short  Line  and  the  dock  property 
known  as  the  Key  Route  Basin,  which  have  been  purchased  by  the  new 
corporation  and  are  Included  in  its  assets.  Additional  properties  have  recently 
been  appraised  at  between  $7,000,000  and  $8,000,000. — V.  94,  p.  912. 

San  Jose   (Cal.)  Terminal   (Electric)   Ry. — Bonds,   &c. — 

This  company,  incorp.  in  California  Sept.  3  1911,  has  filed  a 

mortgage  to  the  Garden  City  Bank  &  Trust  Co.  of  San  Jose, 

as  trustee,  to  secure  $1,000,000  5%  bonds  dated  Mch.  16  1912. 

The  road  is  to  be  operated  with  electricity;  construction  has  begun. 
Bonds  due  March  16  1932,  but  callable  on  or  after  March  16  1917  at  105. 
Par  $1,000.  Int.  M.  &  S.  at  office  of  trustee.  Stock  $1,500,000  common 
stock  and  $1,000,000  7%  non-cum.  pref.  Par  $1.  Only  the  $1,500,000 
common  is  out.  Pres.,  Hugh  Carter;  Sec,  M.  J.  Gardner,  San  Jose.  See 
also  V.  94,  p.  913. 

Seattle  Electric  Co. — Engraved  Bonds  Ready. — The  Old 
Colony  Trust  Co.,  Boston,  announces  by  advertisement 
on  another  page  to  the  holders  of  interim  certificates  for 
Seattle-Everett  1st  M.  5%  gold  bonds  that  the  permanent 
bonds  are  ready  for  delivery  upon  surrender  of  interim 
certificates  issued  under  agreement  dated  May  1  1911. 
Compare  V.  92,  p.  1244.— V.  94,  p.  124. 

Shamokin    Sunbury    &    Lewisburg     RR. — Payment    of 

Bonds— Extension  .—The  $1,000,000  1st  M.  5s  will  be  paid 

at  maturity,  May  1,  at  the  office  of  Drexel  &  Co.,  Phila. 

The  bankers  offer  holders  of  bonds  the  opportunity  to  extend  them  at  the 
rate  of  4%  per  annum  until  July  1  1925,  the  extended  bonds  to  be  guaran- 
teed, principal  and  interest,  by  Reading  Co.    — V.  51,  p.  21. 

Sherbrooke  (Que.)  Railway  &  Power  Co. — Bonds. — There 
were  recently  offered  in  London,  at  £90  per  $500  bond, 
$300,000  5%  cons.  1st  M.  30-yr.  sinking  fund  gold  bonds 
(V.  91,  p.  95).— V.  93,  p.  590. 

Tennessee  Railway  Light  &  Power  Co. — New  Hydro-Elec- 
tric Enterprise — Over-subscribed. — The  following  securities 
have  been  subscribed  three  times  over,  namely:  $7,500,000 
first  mortgage  50-year  5%  gold  bonds  of  Tennessee  Power 
Co.  (of  Tenn.),  to  bear  interest  from  May  1  1912,  and  $3,- 
750,000  6%  pref.  stock  (cum.  from  June  1  1912),  and  $7,500,- 
000  common  stock  of  Tenn.  Railway,  Light  &  Power  Co. 
(probably  of  Maine),  on  the  basis  of  $1,450  (and  int.  if  any) 
for  each  block  of  $1,000  bond  and  $500  pref.  stock  and  $1,000 
common  stock.  The  prospectus,  dated  April  3  1912,  shows: 
Securities   to  Be   Outstanding. 

(1)  Tennessee  Railway,  Light  &  Power  Co.  (probably  of  Maine)  — 
Pref.   (p.   &  d.)   stock.     Total  auth.,   $50,000,000; 

sold  through  this  subscription,  par  $100  a  share.   $3, 750, 000 
Issued  in  part  payment  for  properties  acquired 
(of  which  83,500.000  will  receive  no  dividends 

till  after  Dec.  1  1912) 6,500,000 — $10,250,000 

Common  stock;  total  authorized  (par  $100  a  share) $20,000,000 

(2)  Tennessee  Power  Co.   (of  Tennessee) — ■ 

Common  stock,  $20,000,000,  all  (except  qualifying  shares  of 

directors)  will  be  owned  by  Tenn.  Ry.,  Lt.  &  Power  Co. 
First  M.  50-yr.  5%  gold  bonds,  dated  May  1  1912.  Total 
auth.  issue,  $50,000,000;  $7,500,000  now  subscribed;  re- 
mainder reserved  for  future  extensions,  acquisitions  and  im- 
provements under  conservative  restrictions.  Bankers  Trust 
Co  ,  New  York,  trustee.     Guaranteed  as  to  prin.  &  int.  by 

Tennessee  Ry.,  Light  &  Power  Co _$7,500,000 

[The  5%  interim  receipts  issuable  to  subscribers  are  convertible  into  bonds 
on  May  1  1915,  with  option  to  Tenn.  Power  Co.  from  May  1  1913  to  May  1 
1915  to  deliver  either  permanent  bonds  or  pay  such  holder  in  cash  90% 
and  Interest,  but  if  cash  Is  offered,  the  receipt-holders  may  have  their 
bonds  for  investment  on  agreeing  not  to  sell  within  a  year  at  less  than  96.] 
Securities  Which  Will  Be  Owned  by  Tennessee  Railway,  Light  &  Power  Co. 
All  the  $20,000,000  capital  stock  of  Tenn.  Power  Co.  (except  directors'  shs.) 
A  large  majority  and  probably  all  of  the  $4,000,000  common  stock  of  the 

Nashville  Railway  &  Light  Co.  (see  V.  94,  p.  827). 
All  the  bonds  and  stock  of  Cleveland  (Tenn.)  Electric  Light  Co. 
A  large  majority  and  probably  all  of  (a)  the  $2,000,000  pref.  stock  and  (6) 

the  $3,000,000  common  stock  of  the  Chattanooga  Ry.  &  Light  Co. 
An  estimated  working  capital  of  $882,000. 

Property    of    Tennessee    Power    Company. 
The  Tennessee  Power  Co.  will  own  free  of  all  encumbrance  (other  than  Its 
1st  M.  bonds):   (a)  The  hydro-electrlo  development  on  the  Ocoee  River  at 
ParksVllle,  Tenn.,  completed  within  the  last  60  days;  Installed  capacity. 
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20,000  h.p.,  now  In  operation.  Dam.  of  solid  concrete:  power  house, 
brick  anil  steel,  all  ot  best  type.  (6)  Transmission  Hues  now  In  operation 
from  Paiksvllle.  via  Cleveland  to  Chattanooga;  from  Cleveland  to  Knox- 
vllle.  Tenn.,  now  nearly  completed  from  Cleveland  to  Georgia  State  line 
(continuing  under  another  ownership  to  Home,  (iu.:)  total,  1-18  miles. 
<c)  The  Great  Falls  power  and  reservoir  at  the  junction  of  the  Caney  Fork 
and  Collins  Riven,  near  Rook  Island,  Tenn.,  which  Is  capable  of  develop- 
ment for  a  total  Installed  capacity  of  80.000  h.p.,  and  generally  regarded 
as  oue  of  the  tlnest  water-power  sites  in  Tennessee.  (</)  Two  additional 
power  sites  on  the  Ocoee  River;  the  second  site  being  capable  of  develop- 
ment for  an  Installed  capacity  of  16.000  h.p..  and  a  third  for  an  installed 
capacity  of  30,000  h.p.  (e)  And  the  company  will  have  In  Its  treasury 
$2. 178. 000.  which  It  is  proposed  to  use  for  new  construction  and  other 
corporate  purposes.  A  large  part  of  the  above-mentioned  properties  will 
be  acquired  by  purchase  from  the  Eastern  Tennessee  Power  Co. 

The  following  construction  work  will  be  undertaken  Immediately  by 
the  company:  An  addition  to  the  first  development  now  In  operation  on 
the  Ocoee  River  of  15,000  h.p.  generating  capacity:  a  hydro-electric  plant 
■of  16.000  h.p.  generating  capacity,  operating  under  a  head  of  250  ft.,  at 
the  second  site  on  the  Ocoee  River;  additional  transmission  lines  from 
Parksville.  by  way  of  Great  Falls,  to  Nashville,  Tenn.,  and  from  Nashville 
through  the  surrounding  country,  to  reach  the  various  power  users,  in- 
cluding  the  large  power  required  In  the  phosphate  beds,  will  be  constructed 
and  equipped. 

The  Tennessee  Power  Co.  will  own:  (1)  Transmission  lines  now  in  opera- 
tion and  under  construction,  148  miles;  to  be  constructed  Immediately, 
272  miles;  total,  420  miles.  (2)  Water  powers:  Present  Installed  capacity, 
20,000  h.p..  Installed  capacity  to  be  Immediately  added,  31,000  h.p.;  unde- 
veloped,  capable  of  an  Installed    110.000   h.p;   grand  total,  161.000  h.p. 

Out  of  the  $20,000,000  fully  issued  catnmon  stock  of  the  Tennessee  Ry., 
Light  &  Power  Co.,  $2,000,000  par  value  will  be  available  for  the  further 
development  of  the  enterprise.  All  of  the  new  securities,  which  will  be 
outstanding  as  above  outlined,  will  be  issued  by  the  companies  in  return 
for  the  conveyance  to  them  of  the  securities,  properties  and  cash,  which 
they  are  to  own  as  above  set  forth.  After  providing  the  bonds  and  stocks 
now  subscribed  and  after  acquiring  the  properties  and  securities  to  be  con- 
veyed to  the  Tennessee  Power  Co.  and  Tennessee  Ry . ,  Lt.  &  Pow.  Co. ,  there 
will  remain  In  the  hands  of  the  organizers  $6,900,000  of  common  stock  in 
consideration  of  their  services  In  assembling  and  purchasing  these  prop- 
erties. In  securing  options  and  contracts  and  for  turning  over  at  cost  valu- 
able water  power  and  other  properties. 

The  Tennessee  Power  Co..  In  addition  to  a  large  market  of  Its  own,  will 
have  profitable  contracts  for  the  furnishing  of  current  to  the  following  com- 
panies, serving  a  total  population  of  about  294.000,  viz.:  Chattanooga  Ry. 
&  Light  Co.;  Cleveland  (Tenn.)  Electric  Lt.  Co.,  Knoxvllle  Railway  &  Light 
Co..  Nashville  Railway  &  Light  Co.,  and  Georgia  Power  Co.  (V.93,p.  1194), 
the  last  named  serving  at  Rome,  Ga.,  and  Its  Immediate  vicinity  a  popula- 
tion of  approximately  18,000. 
Present  Earnings  Sufficient  to  Meet  Bond  Interest  and    Preferred  Dividend. 

The  earnings  from  the  present  developed  and  operating  water  power  of 
the  Tennessee  Power  Co.  and  the  applicable  earnings  accruing  to  the  hold- 
ing company  from  securities  it  will  own  are  at  present  at  a  rate  sufficient 
to  pay  the  Interest  on  the  $7,500,000  bonds  of  the  Tennessee  Power  Co.  also 
dividends  on  the  $10,250,000  pref.  stock  of  Tenn.  Ry.,  Light  &  Power  Co. 
of  which  $3,500,000  will  receive  no  dividend  till  after  Dec.  1  1912. 

The  Income  should  rapidly  Inorease  from  the  development  of  Its  water 
powers  and  from  the  anticipated  rapid  Increase  In  net  earnings  of  the  utility 
■companies  which  will  be  controlled  in  the  active  and  growing  cities  of  Nash- 
ville and  Chattanooga  and  smaller  communities.  With  the  development 
of  Great  Falls  to  an  ultimate  Installed  capacity-  of  80,000  h.p.  and  the  ex- 
tension of  the  transmission  lines  to  Louisville,  Cincinnati,  Evansvllle,  Cov- 
ington, Newport  an  '.  the  intermediate  towns,  large  additional  surplus  earn- 
ings are  anticipated  for  the  common  stock. 

[Subscriptions  for  the  aforesaid  securities  were  received  by  H.  M.  Byllesby 
&  Co.,  Chicago;  E.  W.  Clark  &  Co.,  Phlla.;  William  P.  Bonbrlght  &  Co., 
N.  Y.  and  London,  and  Hodenpyl,  Hardy  &  Co.,  New  York.]  Compare 
V.  92.  p.  883. 

Toledo  Railways  &  Light  Co. — Meeting  Again  Postponed. — 
The  joint  meeting  of  the  bondholders'  and  stockholders'  protective  com- 
mittee for  the  consideration  of  reorganization  plans  has  been  again  post- 
poned for  a  week,  to  April  24.     See  V.  94,  p.  1058,  913. 

Toronto  Hamilton  &  Buffalo  Ry. — Earnings. 

Calendar  Gross 

Year —        Revenue. 

1911    $1,256,012 

1910    1,145,769 

—V.  92,   p.   1110. 

Union  Traction  Co 


Net  (after 

Other 

Charges, 

Balance, 

Taxes) . 

Income. 

&c. 

Surplus. 

$523,224 

$46,334 

$269,450 

$300,108 

509,784 

42,869 

292,297 

260,356 

-See  Indi- 


of  Indiana. — Merger  Plan 
ana  Union  Traction  Co.  above. — V.  94,  p.  769. 

Utica  &  Black  River  RR.— Offer.— See  Rome  Watertown 
&  Ogdensburg  RR.  above.— V.  94,  p.  769. 

Vallejo  &  Northern  RR. — Bonds,  &c. — This  company, 
which  in  June  1910  increased  its  capital  stock  from  $2,500,000, 
has  given  formal  notice  of  an  increase  in  its  bonded  debt 
from  $2,500,000  to  $10,000,000  by  the  making  of  a  new 
mortgage  for  $10,000,000  5%  bonds,  with  a  view  to  building 
a  line  from  Vallejo  to  Sacramento.  The  President  is  T.  T.  C. 
Gregory,  San  Francisco. 

Wabash  RR. — Deposits. — It  was  announced  this  week 
that  about  $14,000,000  of  the  first  and  refunding  extensions 
4s  had  been  deposited  with  the  Equitable  Trust  Co.,  depos- 
itary for  the  Pierce  protective  committee.  The  time  to 
make  deposits  expired  April  15. — V.  94,  p.  1058,  984. 

Westchester  Street  Ry . ,  New  York. — Decision. — The  Court 
of  Appeals  on  March  13  affirmed  the  decision  of  Justice  Coch- 
rane in  the  Supreme  Court,  which  sustained  the  order  of  the 
P.  S.  Commission  requiring  the  company  to  carry  passengers 
between  White  Plains  and  Mamaroneck  for  a  single  5-cent 
instead  of  a  10-cent  fare. — V.  93,  p.  1536. 

West  End  Street  Ry.,  Boston.—  Bonds  Offered.— Perry, 
Coffin  &  Burr,  Boston,  are  offering  at  104.45,  yielding 
4.15%,  $754,000  coupon  41^%  (plain)  bonds  of  1910,  due 
July  1  1930,  making  $1,604,000  of  that  maturity  outstanding. 

Road  leased  to  the  Boston  Elevated  until  1922,  forming  407  of  the  latter's 
489  miles  of  railway;  rental  pays  all  interest  and  rentals,  8%  on  pref.  shares 
and  7%  on  common.  Act  of  1911  provides  for  the  merger  of  the  companies. 
The  West  End's  debenture  bonds,  including  the  present  issue,  amount  to 
$18,271,000;  no  mortgage  debt.  Its  pref.  stock  and  common  stock  now 
have  a  total  market  value  of  about  $34,259,000.— V.  94,  p.  1058,  561. 


INDUSTRIAL,  GAS  AND   MISCELLANEOUS. 

Allis-Chalmers  Co. — Application  to  List. — Application  has 
been  made  to  the  New  York  Stock  Exchange  to  list  $11,- 
148,000  Central  Trust  Co.  certificates  of  deposit  for  first 
mortgage  5%  bonds.— V.  94,  p.  1058,  913. 

Amalgamated  Copper  Co. — On  4%  Basis.— A  quarterly 
dividend  of  1%  has  been  declared  on  the  $153,887,900  stock, 
payable  May  27  to  holders  of  record  April  27,  comparing  with 
50c.  per  share  (y2  of  1%)  from  Feb.  1908  to  Feb.  1912. 
This  increases  the  yearly  rate  from  2  to  4%. 

Previous  Dividend  Record  (Per  Cent) . 
DIVIDENDS.!  '00.  '01.  '02.  '03.  '04.  '05.  '06.  '07.   '08  to  '11.      1912. 

Per  cent f  8       7H       2K  J       2       4J^7       72  yearly.     Feb..  H 

— V.  94,  p.  828.  418. 


American  Agricultural  Chemical  Co. — Listed. — The  New 
York  Stock  Exchange  has  listed  $6,119,000  additional  pre- 
ferred stock,  making  the  total  amount  authorized  to  be 
listed  $27,053,700,  including  amount  reserved  to  retire 
convertible   bonds. 

Of  the  stock  just  listed,  $6,000,000  was  recently  offered  to  stockholders 
at  par  (V.  94,  p.  632)  and  $119,000  was  Issued  in  exchange  for  47fi  shares 
of  the  capital  stock  of  the  Palmetto  Phosphate  Co.  In  addition  to  the 
$308,100  stock  previously  owned  (V.  94,  p.  209). — V.  94.  p.  913,  632. 


of  New  Jersey. — Earn- 


American  District  Telegraph  Co. 

ings — Lease . — 

Calendar  Gross  Operating  Net        Dividends      Balance, 

Year —  Earnings.       Expenses.     Earnings.        Paid.         Surplus. 

1911 $2,162,784      $1,369,857      $792,927      $398,552      $394,375 

1910 3.894,578        3.090,832        803,746        398,549        405,197 

The  report  states  that  the  decrease  In  earnings  and  expenses  during  1911 
(which  are  about  the  same)  are  due  chiefly  to  the  lease  of  the  messenger 
business  to  the  Western  Union  Telegraph  Co.  as  of  Jan.  1  1911  for  an  annual 
rental  In  monthly  installments  based  on  the  former  operating  returns,  such 
rental  payments  being  subject  to  Increase  dependent  upon  the  growth  of 
the  messenger  business. — V.  92,  p.  1029. 

American  Laundry  Machinery  Co.,  Cincinnati,  Ohio. — First 
Common  Dividend.- — An  initial  dividend  of  1%  has  been  de- 
clared on  the  $5,544,522  common  stock,  payable  June  1. — 
V.  89,  p.  1282. 

American  Rolling  Mill  Co.,  Middletown,  O.  (Sole  Producer 
of  American  Ingot  Iron). — Note  Offering. — A.  G.  Becker  & 
Co.,  Chicago,  having  sold  the  major  portion  of  the  issue,  are 
offering  at  par  and  int.,  by  advertisement  on  another  page, 
the  remainder  of  the  $1,500,000  5%  gold  notes  dated  Mch.  15 
1912  and  due  in  1914  and  1915,  but  callable  at  101,  fully 
described  last  week,  p.  1058. 

Bethlehem  Steel  Corporation. — Sale  of  $450,000  Debentures 
by  Subsidiary. — See  Harlan  &  Hollingsworth  Corp.  below. 
—V.  94,  p.  980. 

California-Oregon  Power  Co. — Details  of  Securities. — The 
company,  incorporated  in  California  on  Dec.  15  1911,  has 
made  a  mortgage  to  the  Mercantile  Trust  Co.  of  San  Fran- 
cisco, as  trustee,  to  secure  an  authorized  issue  of  $10,000,000 
40-year  5%  "first  and  refunding"  gold  bonds  dated  Jan.  1 
1912,  which  are  subject  to  call  on  any  interest  day  (Jan.  1 
or  July  1)  at  105;  present  issue  $5,600,000. 

The  bonds  have  a  sinking  fund  which  will  "cover  75%  of  the  Issue  at 
maturity.  Interest  Is  payable  J.  &  J.,  at  office  of  trustee;  provision  will 
also  be  made  to  pay  coupons  In  New  York.  Denom.  $1,000  each.  Company 
Is  a  consolidation  of  the  Siskiyou  Electric  Light  &  Power  Co.,  Rogue  Rlv. 
Electric  Co.,  Klamath  Power  Co.  and  smaller  concerns,  and  Is  engaged  In 
electric  power  and  lighting  and  supplying  water  to  cities  and  towns.  No 
prior  Hens,  we  are  Informed,  are  to  remain  outstanding;  all  bonds  of  the  old 
companies  to  be  retired.  Capital  stock  authorized,  $10,000,000,  all  of  one 
class.  President,  Jesse  W.  Churchill;  Secretary,  Alex  J.  Rosborough; 
Treas.,  J.  P.  Churchill.  Office,  502  California  St.,  San  Francisco,  Cal. 
Compare  V.  94.  p.  489. 

Castle  Valley  Coal  Co.,  Salt  Lake  City. — Sale  of  Control. — 

See  U.  S.  Smelting,  Refin.  &  Min.  Co.  below.— V.  90,  p.  112. 

Castle  Valley  Coal  Co..  Salt  Lake  City.— Sale  of  Control.— See  U.  S 
Smelting,  Refining  &  Mining  Co.  below.— V.  90.  p.  112. 

Cedar  Rapids  (la.)  Gas  Light  Co. — 90-cent  Rate  Held 
Valid. — The  United  States  Supreme  Court  on  March  11  held 
valid  the  ordinance  fixing  the  gas  rate  at  90  cents  from  Jan.  1 
1907.  Compare  V.  89,  p.  1485;  V.  88,  p.  1315.— V.  91,  p.  1330. 

Central  Fuel  Oil  Co.  (of  Delaware). — Receivership. — The 
U.  S.  District  Court  at  Muskogee,  Okla.,  on  April  15,  on 
application  of  the  Bankers  Trust  Co.  of  N.  Y.,  mortgage 
trustee,  appointed  J.  A.  Veasey  of  Bartlesville,  D.  F.  Con- 
nolly of  Tulsa  and  Frank  Frantz  of  Muskogee,  receivers. — 
V.  94,  p.  914,  489. 

Central  New  York  Gas  &  Electric  Co.,  N.  Y. — Notes 
Offered. — Daniel  B.  Ely  &  Co.,  New  York;  Clarence  E. 
Thompson  &  Sons,  New  Haven,  and  H.  L.  Nason  &  Co., 
Boston,  are  offering  at  99  and  int.  all  of  the  $150,000  5-year 
6%  gold  convertible  mtge.  notes. 

Total  auth.,  $150,000:  all  issued  in  1911  in  part  payment  for  the  property 
Dated  March  15  1911  and  due  April  1  1916,  but  callable,  all  or  any  part,  on 
any  int.  date  at  par  and  int.  on  30  days'  notice.  Par  $l,000c*.  P.  &  i. 
(A  &  O.)  payable  at  Columbia  Tr.  Co.,  N.  Y.,  trustee.  Comertible  by 
holder  on  and  after  Oct.  1  1915  into  1st  M.  bonds  of  1911  on  basis  of  85% 
of  par  value  for  par  in  bonds,  provided  the  net  income  for  12  mos.  shall, 
after  paying  taxes  and  rentals,  be  twice  the  1st  M.  interest  charge,  includ- 
ing bonds  then  to  be  issued. 

Present  capitalization:  1st  M.  5%  bonds,  $650,000;  notes  due  April  1916 
(this  issue), '$150,000;  pref.  stock  (non-voting),  $250,000;  common  stock 
(in  voting  trust),  $200,000. 

For  year  ending  Mch.  31  1912  operating  revenue  was  $258,148;  op.  exp., 
taxes  and  rents  (excl.  of  $10,800  for  deprec'n),  $175,288;  net.  $82,860; 
other  income,  $821;  net  for  interest,   &c,  $83,681. 

Supplies  all  the  electricity  for  light  and  power  in  Geneva,  Seneca  Falls. 
Newark,  Lyons,  Palmyra,  Clyde,  Waterloo  and  Phelps;  all  the  gas  used  in 
Newark,  Lyons  and  Palmyra,  and  steam  heating  in  Geneva  and  Newark. 
Population  served,  41,000.      See  V.  92,  p.  1313. 

(The)  City  Water  Power  Co.  of  Austin,  Tex. — Bonds 
Offered. — Lawrence  Barnum  &  Co.,  N.  Y.,  Phila.  and  Wash., 
are  offering  at  973^  and  int.,  yielding  over  5}£%  income,  the 
unsold  portion  of  $750,000  1st  M.  5%  sinking  fund  gold 
bonds,  dated  April  1  1912  and  due  April  1  1939.  Par  $500 
and  $1,000  (c).  Int.  A.  &  O.  at  New  York  Trust  Co.,  New 
York  City,  trustee.     A  circular  says: 

Principal  and  interest  payable  by  the  trustee  out  of  the  funds  received 
semi-annually  from  the  city  of  Austin,  the  final  owner  of  the  plant.  The 
bonds  will  be  drawn  by  lot  each  year  at  102  \i  in  semi-annual  installments 
beginning  with  $7,500  in  Oct.  1913,  and  increasing  about  $500  or  $1,000  a 
year  to  $24,500,   the  final   amount  April   1938 

Under  ordinance  passed  by  City  Council  and  ratified  by  popular  vote,  an 
agreement  was  authorized  dated  Sept.  22  1911,  under  which  the  entire 
property  of  this  company  [incorporated  in  Connecticut  April  2  1912  with 
$200,000  of  auth.  capital  stock]  will  be  owned  by  the  city  upon  payment 
to  the  trustee  of  $64,800  per  annum  for  25  years,  which  sum  will  pay  the 
interest  and  redeem  the  principal  of  these  bonds.  This  payment  Is  derived 
from  the  gross  income  of  the  City's  water,  light  and  power  department,  and 
the  city  is  required  to  maintain  water,  light  and  power  rates  sufficient  to 
pay  the  installments  as  they  mature. 

Gross  Income  and  Net  Earnings  from  Citi/'s  Water,  IJgM  &  Poiver  Department. 

1911.  1910.  1909.  1908. 

Gross  earnings ,...$251,369     $239,818     $236,257     $210,156 

Net  earnings,  after  oper.  exp.. •.   134,053        118.237       130.155         88.597 

The  water,  light  and  power  system  of  Austin  is  now  operated  with  a 
steam  plant,  producing  only  4,680,000  k.  w.  hours  per  annum  at  an, average 
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annual  cost  of  §116,000.  The  power  plant  constructed  by  the  City  Water 
Power  Co.  should  generate  a  minimum  of  12,000,000  k.  w.  hours  per  annum 
and  eilect  a  savins  of  $57,000  per  annum. 

Upon  completion  of  the  development  about  Jan.  1913  the  operation  of  the 
plant  is  to  be  turned  over  to  the  city,  which  is  held  responsible  for  all  main- 
tenance except  the  dam  and  the  outside  structure  of  the  power  house.  The 
companv  deposits  with  the  trustee  550,000  available  to  cover  any  contin- 
gency. The  present  requirement  is  5,500,000  k.  w.  hours  per  annum. 
Based  on  the  lowest  How  in  ten  years,  the  power  plant  will  produce  12,000,- 
000  k.  w.  hours  per  annum,  leaving  6,500,000  k.  w.  hours  per  annum  for 
at  about  1  }<c.  per  k.  w.,  which  will  assure  a  large  net  income  to  the 
until  its  own  requirements  increase.  The  plant  should  also  produce 
4,000.000  k.  w.  hours  per  annum  secondary  power,  available  during  ten 
months  of  the  year.  The  company  guarantees  a  minimum  of  600,000  k.  w. 
hours  per  month . 

Chicago    &    Duluth  Transporattion   Co. — Receivership. — 

Judge   Landis   in   the   U.   S.   District  Court  at  Chicago  on 

April   19  appointed  Captain  Denis  Sullivan  of  D.  Sullivan 

k   Co.,   vessel  agents,  receiver  on  application  of  creditors. 

The  pressing  liabilities  are  said  to  amount  to  $160,000,  including  6  mos  » 
merest  on  the  §275,000  5%  bonds. — V.  93,  p.  48. 

Chicago  (Bell)  Telephone  Co. — Bonds. — Lee,  Higginson  & 
Co.,  N.  Y.,  Boston  and  Chicago;  Harris,  Forbes  &  Co.,  N.  Y., 
offered  on  April  11  at  102 \i  and  int.  (not  102),  and  have 
wholly  sold,  $14,000,000  1st  M.  5%  gold  bonds  of  1908. 
The  offering  was  a  success;  syndicate  has  been  dissolved. 

Extracts  from  Letter  of  President   B.  Q.   Sunny,  Chicago,   April  10  1912. 

Of  the  authorized  issue  of  §50,000,000  bonds,  there  are  now  outstanding, 
Including  this  issue,  §19,000.000.  The  proceeds  of  the  sale  of  the  bonds 
sold  at  this  time  will  be  used  for  paying  the  floating  debt  incurred  in  ex- 
tending the  business,  completing  the  new  general  office  building  now  under 
construction  and  for  additional  property  to  be  acquired  in  the  development 
of  the  business.  The  §31,000,000  escrow  bonds  may  be  issued  for  75% 
of  the  actual  cash  cost  of  extensions  and  improvements,  but  under  no  con- 
ditions to  exceed  §5,000,000  per  annum. 

Growth    of   Business — Total    No.    of   Exchange    Telephones,     &c. 


Xo.  teleph's.  Miles  wire  Gross  earns 
1911  335.652  807,570  §12,678,391 
1910. ..300, 618  668,733  11,331,153 
1909      .262,359    626,438       9,907,450 

See  also  V.  87,  p.  1665;  V.  94,  p. 

Cleveland  Electric  Illuminating  Co 


No.  teleph's.  Miles  wireGross  earns. 

1906--.170.834    358,986    $7,907,568 

1903. ..101, 187    231,198       5,534,590 

1900. __    36,414    110.605       3.129,238 

555,  1059. 

Sale   of  Control. — 


Offer. — President  Parmelee  in  a  letter  to  stockholders  says: 

In  connection  with  ex-Gov.  Herrick  and  certain  other  large  shareholders, 
I  have  succeeded  in  obtaining  an  offer  from  Mr.  Harrison  Williams  to  pur- 
chase at  §130  per  share  and  accrued  dividends  not  less  than  80%  of  the  com- 
mon stock.  Owners  of  a  majority  of  this  stock  have  accepted  the  offer 
upon  the  express  understanding  that  the  same  offer  shall  be  made  to  all 
common  shareholders  alike.  Mr.  Williams'  offer  has  been  under  advise 
ment  by  the  majority  shareholders  for  a  considerable  time  and  they  are 
satisfied  that  the  terms  proposed  are  the  best  obtainable  and  that  a  sale  is 
advantageous  to  the  shareholders. 

If  you  assent  to  the  purchase  agreement,  will  you  please  execute  and  de- 
posit the  same  with  the  Guaranty  Trust  Co.,  N.  Y.,  or  you  may  send  it  to 
Mr.  Williams,  60  Broadway,  who  will  make  the  deposit  for  you.  The  mat- 
ter should  receive  your  prompt  attention,  as  the  opportunity  for  participat- 
ing in  the  sale  will  remain  open  only  for  a  limited  period. — V.  94,  p.  354,  281. 

Consolidated  Gas,  Electric  Light  &  Power  Co. — Redemp- 
tion of  Notes. — The  company  was  on  April  15  to  redeem  by  lot 
a  block  of  $500,000  (total  issue  of  $4,000,000)  3-year  5% 
collateral  trust  gold  notes  due  July  1  1913,  at  par  and  accrued 
interest,  namely  101.458,  making,  with  the  $500,000  called 
for  payment  on  April  1,  a  total  of  $1,000,000  of  the  issue 
retired.     Compare  V.  94,  p.  633,  701,  985. 

Consolidated  Ice  &  Power  kCo.  of  Valdosta,  Ga. — Sale. — 
The  property  had  been  sold  to  the  Municipal  Service  Co.  of 
Phila.,  H.  C.  Hartman,  Prest.,  for  a  sum  stated  as  $300,000. 

Corporation  of  United  Cigar  Stores,  New  York. — Sale  of 

Stock. — S.  M.  Stroock,  counsel  for  the  company,  says: 

President  George  J.  Whelan  has  effected  the  purchase  of  a  large  amount 
of  the  stock,  including  all  of  the  shares  owned  by  such  of  the  large  holders 
of  the  American  Tobacco  Co.  stock  as  were  individual  defendants  in  the  suit 
brought  by  the  Government,  with  the  exception  of  such  of  the  shares  as  had 
already  been  sold  by  them.  The  purchase  also  includes  shares  held  by 
other  large  holders  of  American  Tobacco  Co.  stock  who  were  not  defendants 
in  the  suit.  All  of  the  29  defendants  have  now  disposed  of  all  shares  of 
stock  owned  by  them,  and  in  addition  a  large  amount  of  stock  received  by 
other  holders  of  American  Tobacco  Co.  stock  upon  the  distribution  made  in 
accordance  with  the  decree,  has  been  disposed  of  by  them  by  sales  in  the 
open  market  or  otherwise,  so  that  neither  the  American  Tobacco  Co.,  any 
of  its  subsidiaries,  any  of  the  corporations  or  individuals  which  were  de- 
fendants in  the  suit,  or  any  of  the  companies  organized  pursuant  to  the 
decree,  own  any  stock  of  the  Corp.  of  United  Cigar  Stores. — V.J93,p.  1108_ 

Empire  District  Electric  Co. — Sale  of  Bonds. — Henry  L. 
Doherty  &  Co.  have  sold  $1,500,000  40-year  5%  1st  M.  bonds 
to  London  bankers,  the  proceeds  to  be  used  to  retire  $500,000 
6%  notes  due  May  1,  to  retire  floating  debt  and  increase 
working  capital. — V.  94,  p.  564. 

Feather  River  Power  &  Irrigation  Co.,  San  Fran. — New 

Enterprise. — This   company,    incorp.    in   Cal.    April  4  1912, 

with  $10,000,000  auth.  stock,  has  filed  a  mortgage  to  the 

Merc.  Tr.  Co.  of  San  Fran.,  as  trustee,  to  secure  an  issue  of 

$10,000,000  40-year  5%  bonds. 

Backed,  it  Is  said,  by  W.  P.  Haromon  of  San.  Fran.,  the  company  pro- 
poses to  build  a  power  plant  in  the  Feather  River  Canyon  and  to  irrigate 
land  in  Butte  and  Plumas  counties.  S.  A.  Moss  is  President  and  A.  E. 
Boynton,  Secretary.     See  Oro  Water,  Lt.   &  Pow.  Co.  below. 

Gottlieb-Bauernschmidt-Strauss  Brewing  Co. — Change  in 

Control. — Payment,  it  is  stated,  was  made  on  April  15  at  the 

Fidelity  Trust  Co.,  Baltimore,  for  the  majority  stock  which 

accepted     the    recent    offer,    insuring  a  new  management. 

The  "Baltimore  "Sun"  recently  said: 

It  Is  said  that  practically  all  the  large  holders  of  stock  and  income  bonds 
are  co-operating  In  the  effort  to  get  influential  outside  interests,  who  have 
expressed  a  willingness  to  enter  the  company  conditionally,  to  come  in. 
Practically  all  of  these  have  given  the  required  options  on  at  least  half  of 
their  holdings  [at  §3  a  share  for  the  stock  and  §10  for  the  income  bonds. — 
Ed.]. — V.  93,  p.  668. 

Guggenheim  Exploration  Co.,  New  York. — Change  in  Pay- 
Value. — The  shareholders  on  April  17  approved  the  change 
in  the  number  of  shares  of  capital  stock  from  220,000  to 
880,000  and  the  par  value  from  $100  to  $25  per  share.  Com- 
pare V.  94,  p.  1059,  696. 

Harlan  &  Hollingsworth  Corporation,  Wilmington,  Del. — 

Bonds. — Elkins,  Krumbhaar  &  Morris,  Philadelphia,  pur- 
chased last  week,  and  have  entirely  sold  at  100  and  int.,  the 
total  auth.  issue  of  $450,000  6%  serial  gold  debenture  bonds 


of  this  subsidiary  of  the  Bethlehem  Steel  Corporation  (V.  94 
p.  980).     Dated  April  1  1912  and  due  $90,000  each  Jan.  1 
from  1914  to  1918,  but  callable,  all  or  part,  at  par  on  any  int. 
date  on  60  days'  notice.     Int.  J.  &  J.     Trustee,  Commercial 
Trust  Co.  of  Philadelphia. 

Data  from  Letter  of  President  Wm.  G.  Coxe,  Wilmington,  April  1  1912 

Owns  at  Wilmington,  Del.,  shipbuilding  and  carbuilding  plant,  a  large 
dry  dock  and  extensive  boiler  shops,  including  43  y2  acres  of  improved  land 
and  17  acres  of  unimproved.  During  last  7  years  has  expended  upon  the 
plant  (chiefly  from  net  earnings)  about  §1,250,000;  will  now  complete  Its 
plan  of  extension  and  improvements.  About  §250,000  will  be  expended 
in  replacing  two  old  car  shops,  increasing  the  annual  output  of  passenger 
cars  to  about  340.  Total  net  profits  past  7  years,  §928,854,  the  gross  earn- 
ings being  about  40%  each  from  the  Shipbuilding  and  carbuilding  and  20% 
from  making  boilers  and  repairs.  A  contract  just  closed  for  two  large 
Sound  passenger  steamers  will  keep  the  ship  department  well  occupied  for 
12  or  13  months. 

Should  the  company  mortgage  any  of  the  properties  now  owned,  these 
bonds  will  immediately  become  due  and  payable. 

Balance  sheet  Dec.  31  1911  shows:  Capital  assets,  §2,240,019-  current 
assets,  §1,000,549  (materials,  supplies,  &c,  §549,990;  accts.  recciv.,  $350.- 
192;  cash,  §91,343;  miscell.,  §9,015);  deferred  charges,  §14,925;  total,  $3.- 
255,484.  Offsets:  Capital  stock  outstanding  [all  owned  by  Beth.  Steel 
Corp. — Ed.],  §1,410,000;  current  liabilities,  §197,111;  reserves,  §523,493 
(for  depreciation,  §521,379);  surplus,  §1,124,879  (as  at  Jan.  1  1905,  $481,- 
025;  Jan.  1  1905  to  Dec.  31  1910,  §433,406;  net  income  year  1911.  §210,448). 
— V.  85,  p.  724. 

Hawaiian  Commercial  &  Sugar  Co. — Report. — For  year: 

Calendar                 Net  Profits  Other  Net  Total  Net  Dividends  Balance. 

Year —                 on  Sugar.  Profits.  Profits.             Paid.  Surplvs. 

1911 §1,776,701  §87,731  §1,864,432  §1,600,000  §264,432 

1910 2,226,742  34.265  2,261,007  1,600,000  661,007 

— V.  92,  p.  1113. 

International  Cotton  Mills  Corporation. — No  Dividends  at 
Present. — The  directors  on  April  13  decided  to  defer  pay- 
ment of  dividends  on  the  $5,748,125  7%  cumulative  pre- 
ferred stock.  In  Jan.  and  Oct.  last  quarterly  payments 
were  1%  each.     An  official  statement  says: 

Notwithstanding  the  world-wide  depr-essed  conditions  in  thecotton  goods 
ndustry  during  the  past  year  (1911),  this  company  paid  dividends  on  its 
preferred  stock,  and,  notwithstanding  the  fact,  however,  that  for  the  past 
quarter  of  the  present  year  the  business  of  the  corporation  showed  marked 
improvement,  it  was  thought  advisable  to  defer  action  for  the  present  on 
the  current  quarterly  dividend  on  the  preferred  stock  of  this  company, 
owing  to  the  desire  of  the  management  to  maintain  its  oash  resources, 
to  enable  it  to  better  handle  the  largely  increased  business  of  tire  corpora- 
tion and  to  assist  in  providing  for  the  extensive  improvements  made  in  the 
plant  of  certain  mills  of  the  corporation. — V.  94,  p.  564,  211. 

International  Motor  Co.,  New  York. — Pref.  Stock — Acqui- 
sition.— Edward  B.  Smith  &  Co.,  Phila.  and  New  York,  are 
offering  at  a  price  to  yield  over  7%,  cumulative  pref.  7% 
stock  (stock  trust  certificates).  Authorized,  $4,000,000; 
issued,  $3,600,000.  Dividends  Q.-J.  15.  Followed  by 
$5,628,125  common  stock. 

Information  Furnished  by  Pres.  C.  P.  Coleman.  March|18  1912. 

The  company  has  recently  acquired  the  entire  interest  of  the  Hewitt 
Motor  Co.,  manufacturing  the  Hewitt  track,  which  was  one  of  the  earliest 
of  the  American  trucks  to  be  placed  on  the  market.  The  Hewitt  shops 
are  located  in  a  new  lire-proof  factory  building  at  64th  St.  and  West  End 
Ave.,  N.  Y.  City.  There  are  now  about  300  of  these  trucks  in  service,  the 
10-ton  trucks  being  particularly  noticeable  in  N  Y.  City,  where  many  of 
them  are  operated  with  great  success  in  the  coal  trade — 17  by  one  company. 
Hewitt  trucks  are  also  owned  by  some  ot  the  largest  brewers,  etc. 

The  Mack  Company  at  its  plant  in  Allentown,  Pa.,  is  now  making  at  the 
rate  of  more  than  1,500  trucks  per  annum.  The  Saurer  plant  at  Plain- 
lield,  N.  J.,  is  in  full  operation,  manufacturing  at  the  rate  of  between  300 
and  400  trucks  a  year,  and  an  increased  output  is  now  being  planned.  The 
International  Motor  Co.  is  providing  for  an  output  during  the  coming  fiscal 
year  of  over  2,000  trucks.  Sales  during  the  three  months  ended  Feb.  29 
1912  were  more  than  50%  in  excess  of  those  for  a  similar  period  in  the 
preceding  year,  and  the  number  of  orders  for  tracks  closed  in  February 
1912  was  one-third  more  than  in  any  previous  month  during  the  life  of 
the  three  companies  and  five  times  the  number  of  trucks  sold  in  Feb.  1911. 

In  addition  to  the  directors  already  announced  [V.  93,  p.  1194],  the  fol- 
lowing will  shortly  become  members  of  the  board:  Edmund  C.  Converse 
(President  Bankers  Trust  Co.,  director  U.  S.  Steel  Corp.),  who  has  also 
consented  to  become  Chairman  of  the  board,  and  Ambrose  Monell,  President 
International  Nickel  Co. 

There  are  no  liens  ahead  of  the  pref.  stock  except  §68,000  bonds  and 
mortgages  of  two  of  the  subsidiary  companies,  for  which  provision  has  been 
made.     See  further  particulars,  V.  93,  p.  1194.  1389. 

Kinloch  Long  Distance  Telephone  Co.  of  Missouri. — Earns. 

Calendar      Gross         Net  (after        Bond         Deprec'n      Miscell.       Balance, 

Year. —    Earnings.   Taxes,  &c.) .  Interest.        Reserve.      Reserves.     Surplus 

1911  §1,448,273      §739,731      §271,887      §180,000        $8,400        §279,444 

1910 1,410.784         710,534         263,021         180,000  8,400  259,113 

Dividends  at  the  present  rate  of  6%  per  annum  on  the  §2,800,000  capital 
stock  outstanding  call  for  §168,000  yearly.  Authorized  issue  of  1st  M.  5s, 
§5,000,000.  of  which  §2, 549,000  is  outstanding,  §798,000  in  treasury  and 
§l!(i53,000  reserved  for  extensions  under  restrictions. — V.  92,  p.  1246. 

Lehigh  Coal  &  Navigation  Co. — New  President  Pro-Tern. — 
Lewis  A.  Riley,  one  of  the  voting  trustees  and  Chairman  of 
the  Executive  Committee,  has  been  elected  President  pro  tern 
pending  the  selection  of  a  successor  to  the  late  President 
W.  A.  Lathrop.— V.  94,  p.  1052,  986. 

Madison  Square  Garden,  New  York  City. — Liquidation. — 

The  shareholders  received  on  April  15  a  payment  of  $50  a 

share,  par  $100. 

Title  to  the  property  passed  on  Feb.  14  1912  to  the  "F.  &  D.  Co.,"  which 
had  agreed  to  pay  §3,500.000  therefor.  Two  mortgages  were  then  made 
by  the  purchaser,  the  first  mortgage  for  §2,300,000  for  3  years  at  5%  to 
the  Title  Insurance  Co.  of  N.  Y.,  which,  it  was  said,  would  transfer  it 
to  the  N.  Y.  Life  Ins.  Co.;  the  2d  mtge.  for  $650,000  to  Thomas  W.  Joyce 
of  Brooklyn.  The  company  is  a  N.  Y.  corporation;  auth.  stock,  §1,200,000; 
issued,  §650,000.  G.  Louis  Bolssevaln  is  President;  Geo.  C.  Comstock. 
V  .-Pro's.;  Leslie  R.  Palmer,  Sec.  Probably  after  3  years  the  company  will 
replace  the  present  building  with  a  modern  25-story  office  and  loft  build- 
ing.—V.  92,  p.  1246. 

Manhattan  Beach  Estates,  New  York. — New  Mortgage — 
Old  Mortgage  Canceled. — The  company  on  April  3  filed  a 
new  mortgage  for  $850,000  to  Title  Guar.  &Tr.Co.,  trustee. 

At  the  same  time  a  certificate  of  satisfaction  of  the  mortgage  made  5 
years  ago  for  §1,000,000  was  also  filed.  The  amount  issued  under  the  old 
mortgage  has,  it  is  reported,  been  reduced  by  over  one-half.  The  new 
mortgage  is  made  to  provide  for  improvements  under  way. — V.  84,  p.  934. 

Marconi  Wireless  Telegraph  Co.  of  America.— Stock  in- 
creased— Subscription  Rights. — The  stockholders  on  April  18 
•uithorized  an  increase  in  the  capital  stock  from  $1,662,500 
(of  which  $1,547,500  is  outstanding)  to  $10,000,000,  and  a 
reduction  in  the  par  value  from  $25  to  $5  per  share. 

Stockholders  of  record  April  20  are  offered  the  right  to  subscribe  for 
§7  000  000  of  the  stock  in  the  proportion  of  25  shares  of  stock  at  par  value 
(§5)  for  every  share  held  by  them,  respectively,  payable  40%  ($2  per  share) 
at  the  time  of  making  the  subscription,  on  or  before  Xlay  6,  and  60%  on  or 
before  June  10,  or  optionally  in  full  on  or  before  May  6. 
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aii  subscriptions  and  payments  must  be  made  to  the  Corporation  Trust 
Co.,  the  registered  agent,   i .">  Exchange  PI*  ej   City,   v.  J. 

Stockholders  who  have  not    heretofore  ■  the  old  certificates 

i par  $100)  for  those  ol  $25  each,  as  provided  by  the  amendment  to  the  char- 
ter, may  now  exchange  each  $100  share  for  .",  shares  of  $5  par  value,  and 

max..!;,         | orlbe  for  the  new  stook  offered 

on  t  V.  94,  p.  91-5,  43. 

Miami  Copper  Co. — Results. — For  calendar  year  1911: 

Sale  oi    14,970,557  lbs.  of  copper  at  13.03c,  SI. 950, 669:    all  expi 
11,390,092:   reci  Ived  from  sale  of  silver  and  house  rentals,  $33,273;  balance. 
$587. .sr,ii;    interest  on  bonds,  &c.  $98,246;    balance,  surplus,  $489,603. 

One  section  of  the  company's  mill  was  started  on  March  15  1911,  the 
production  be  Increased  from  time  to  time  until  the  end  of  the  year, 
win  Ions  were  i  treating  about  2,500  tons  dally.     Thesixth 

sect:  iboul  Feb.  15  1912  and  the  entire  plant  Is  now  oper- 

ating with  a  kClty  of  3,000  tons.— V.  94,  p.  980. 

Nashville  (Term.)  Gas  Co. — Sale. — See  Nashville  Gas  & 
Heating  Co.  belo*    -V.  92,  p.  730. 

Nashville  (Term.)  Gas  &  Heating  Co. — Franchise  to  New 
Co. — The  electors  voted  April  15,  3.201  to  1,844,  to  grant 
to  the  company  the  10-year  franchise  passed  by  the  City 
Council  Oct.  9  1911  and  approved  by  Mayor  House  Oct.  10. 
The  franchise  provides  in  effect: 

That  the  company  may  acquire  the  Nashville  Gas  Co.  by  sale,  lease  or 
otherwise,  and  is  to  expend  within  f>  years  at  least  5500,000  for  improve- 
ments or  extensions  to  the  present  plant.  The  grant  to  the  Nashville 
Gas  Co.  approved  Feb.  20  1900  is  to  be  surrendered.  Rate  for  gas  is  not  to 
exceed  $1   10  per  1,000  cu.  ft.,  with  10  cts.  discount  if  bills  are  paid  within 

5  days  after  being:  rendered.  At  intervals  of  10  years  the  rates  arc  to  be 
fixed  by  arbitration,  but  are  not  to  exceed  $1  10  per  1.000  cu.  ft.  The  sum 
of  $100,000  is  to  be  paid  to  the  city  within  10  days  after  the  election  and 
5%  on  the  gross  receipts  from  gas  and  by-products  i payable  half-yearly). 
unless  and  until  the  Mayor  and  City  Council  and  voters  at  an  election  held 
for  the  purpose  shall  grant  a  license  to  any  other  company  to  engage  in  the 
same  or  similar  business  or  the  city  itself  shall  engage  therein.  The  city 
to  have  the  right  to  purchase  at  a  fair  valuation  to  be  fixed  by  arbitration 
at  any  time  after  30  years  on  12  mouths'  notice.     Compare  Nashville  Gas 

6  Fuel  Co.,  V.  92,  p.  192,  530. 

New   York   Dock   Co. — D  )ed      Status. — The 

directors  decided  on  March  19  to  omit  the  semi-annual  divi- 
dend,   usually   paid    this    month,   on   the   $10,000,000    ' 
non-ctun.)  pref.  stock.     Las'    October   only  1%    was   paid. 
Prest.  1".  S.  Landstreet,  in  a  circular  dated  March  19,  said: 

The  surplus  earnings  for  the  six  months  ended  Dec.  31  1911,  after  deduct- 
ing taxes  and  all  charges,  were  $42,990.  The  loss  in  earnings  was  prac- 
tically entirely  due  to  the  continued  depression  In  the  storage  bus! 
together  with  an  increase  of  about  §13.000  in  taxes.  Since  the  annual 
report  [cited  In  "Chronicle"  of  Oct.  14  1911,  p.  1019]  the  conditions  In  the 
shipping  have  somewhat  improved,  the  revenue  from  pier  rentals  having 
increased  for  the  6  mos.  $13,000.  The  net  earnings  for  the  period  de- 
creased SUM,  052,  or  li>  '  2  "„:  the  expenses  decreased  542,616.  or  12  Vi%, 
without  curtailment  in  up-keep. 

By  reason  of  our  facilities  for  shipping  both  by  water  and  rail,  it  has 
been  found  that  a  VI  ry  satisfactory  revenue  can  be  obtained  from  manu- 
facturing and  wholesale  concerns  established  on  the  upland  property  on 
long-term  leases.  In  addition  to  the  two  manufacturing  loft  buildings 
previously  placed  under  contract  (V.  93,  p.  1019)  the  company  has  closed 
leases  during  the  past  30  days  with  two  manufacturing  concerns  for  the 
construction  of  buildings  on  property  which  is  now  non-productive.  These 
leases  are  made  under  long  terms  and  on  a  very  satisfactory  basis. 

We  have  sufficient  cash  on  hand  to  complete  all  construction  authorized. 
Pierrepont  Stores  Nos.  48  to  53  inch  have  been  remodeled  into  fireproof 
buildings,  with  complete  sprinkler  system,  adding'  286,000  sq.  ft.  of  lire- 
proof  storage  space,  which  carries  a  rate  of  insurance  10%  of  the  previous 
rate,   both  on  building  and  contents. — V.  93,   p.    1 

Niagara  Falls  Power  Co. — Combined  Income  Account. 


3  Mos.  end.      Gross 

Net 

Other 

Fixed 

Balance, 

Men.  31 —     Earnings 

Ear»  i 

>me. 

.Ac. 

Surplus. 

1912  . $611,785 

5478,996 

515 

..170 

$185,341 

1911 551,302 

436.331 

106 

317,455 

130,982 

— V.   94.   p.   204.    127. 

Northern    Colorado    Power    Co. — E.  Notes.— 

The  time  of  payment  of  the  principal  of  the  $450,000  2-year 
6%  collateral  trust  notes  due  M>\  2  L912  will  be  extended 
until  May  2  1913,  with  interest  at  0' -',  per  annum  (the  lien 
to  continue  unimpaired)  if  presented  for  endorsement  as 
to  the  extension)  prior  to  May  2  at  the  International  Trust 
Co.,  Denver,  ex  May  2  1912  coupon.  A  premium  in  cash 
amounting  to  1%  of  the  face  amount  of  the  notes  so  ex- 
tended will  be  paid  to  holders. 

Holders  not  desiring  to  extend  then-  notes  may  receive  the  face  amount 
thereof  in  cash  upon  surrender  of  their  notes  at  the  office  of  Hallgarten  & 
Co.,  5  Nassau  St.,  N.  Y.  Citv,  or  International  Trust  Co.,  Denver,  on  and 
after  .May  2   1912. — V.  93.   p.   1389. 

O'Gara  Coal  Co.,  Chicago. — Earnings. — For  year: 

Gross  Net         Other       Fired    Deprec'n       Hal.. 

Per'oci  '>ings.  Profits.   Income. Chgs. , &c.  &Sund.      Surp. 

Co,erctt—  5  5  5  S  5  5 

Year  end.  Oct.31  '11.3,671,460  422.,24s8  57,714  144,791  51,361  283,810 
Per.  end.  Oct.31   '10    4,104,170    524,518    155,946   401.182    104,067    174,615 

The  period  ending  Oct.  31  1910  is  an  audit  period  in  excess  of  one  year. 
Total  surplus  Oct.  31  1911,  $588,  512.  Net  profits  of  subsidiary  companies 
for  year  1910-11.  not  included  above.  .54.251 . — V.  94.  D.  490. 

Ontario  Power  Co.  of  Niagara  Falls. — Earnings. 

&  Mo. end.   Sale  of       Gori.         Gross           Net  Other       Interest       Hal.. 

Mch.M  —  Power.      Rental.     Income.      Earns.  Inc.         Chges.  Surp. 

1912           .8291.668   516,226   5275.442  5230.589  $30,266   $186,935  573,920 

1911  ..  220,057  !3,979  206,078  171,025  22.869  161,355  32,539 
— V.  94,  p.  284. 

Pacific  Light  &  Power  Corporation,  Los  Angeles. — De- 
scription of  Con; ;>t'ni/'s  System  i>i  Southern  California. — Full 
data  regarding  the  properties  of  this  important  public  service 
corporation  are  contained  in  an  article  by  Robley  Sibley, 
just  reprinted  in  handsome  illustrated  form  from  the  ''Journal 
of  Electricity,  Power  &  Gas"  of  San  Francisco,  and  sent  out 
by  Louis  Sloss  &  Co.  of  that  city.     See  V.  94,  p.  634,  356. 

Palmer  Union  Oil  Co.— Sold.— A  majority  of  the  $8,000,- 
000  stock  was  sold  on  or  about  March  20  to  the  Imperial 
Foreign  Corporation  of  London,  in  which  Alexander  McNab 
and  prominent  English  statesmen  and  Cunard  SS.  stock- 
holders are  said  to  be  interested . 

The  Palmer  Union  Oil  Co.  was  incorporated  in  California  on  Dec.  4  1910 
with  $6,000,000  of  auth.  capital  stock  in  $1  shares,  and  on  or  about  Oct.  30 
1911  took  over  the  property  of  the  Palmer  Oil  Co.  (production  for  year  1910- 
11  reported  as  1,011,780  bbls. — total  dividends  paid  in  28  months  64%), 
on  the  basis  of  an  exchange  of  the  latter's  $2,000,000  stock,  for  $2,000,000 
stock  of  the  Palmer  Union  Oil  Co.  and  $2,000,000  in  its  6%  20-year  gold 
bonds,  int.  A.  &  O.  The  properties  are  located  in  the  Cat  Canyon  region 
of  Santa  Maria,  Cal.,  embracing,  it  is  said,  3,360  acres  and  12  or  13  wells, 
of  which  in  October  last  five  had  been  completed,  all  of  them  owned  by  the 
PalnvT  Oil  Co.  In  November  last  a  deal  was  reported  to  have  been  con- 
clttd       with  thc  J.  r,.  Lamprccht  interests  of  Cleveland,  Ohio,  for  the  use 


of  the  latter's  large  refining  plant  at  Oilport,  near  Port  Harford,  Cal.,  and 

also  of  the  35-mile  eight-inch  pipe  line  which  connects  the  refinery  with  the 
Graciosa  oil  Co.'s  property  in  the  Santa  Alalia  field.     Neither  the  refinery 

nor  the  pipe  line  hail  be, perated  for  some  time,  owing  to  the  failure  of 

the  Graciosa  Company's  wells. 

Peerless  Motor  Car  Co.,  Cleveland. — Bonds. — The  com- 
pany, it  is  stated,  has  made  a  first  mortgage  to  the  Superior 
Savings  &  Trust  Co.  of  Cleveland,  as  trustee,  to  secure 
$1,100,000  6%  serial  bonds,  due  serially  in  from  1  to  12  years, 
all  underwritten  by  Cleveland  bankers.  The  Tillotson  & 
Wolcott  Co.  of  Cleveland  is  placing  the  issue.  The  Cleveland 
"Plain  Dealer"  April  17  said: 

There  has  also  been  issued  $300,000  additional  stock.  Thc  proceeds  of 
thc  bonds  and  stock  will  take  care  of  the  Hoating  debt  and  enable  further 
development  of  the  motor  truck  department.  The  company  has  its  plant 
at  Quincy  Ave.  and  East  93d  St.,  Cleveland,  and  it  owns  the  ground  and 
nine-story  building  occupied  by  it  exclusively  on  Broadway  near  57th  St., 
.\.  Y.  City;  also  the  Peerless  Motor  Car  Cos.  of  N.  Y.,  111.  and  New  England, 
its  distributing  agents.  Its  real  estate,  buildings  and  machinery, after 
depreciation  charges,  are  appraised  at  52,320,000.  There  arc  no  other 
bonds.  The  mortgage  requires  the  company  to  keep  net  quick  assets  at 
all  times  equal  to  the  bonds  outstanding.  Net  earnings  over  a  period  of 
years  are  given  at  over  $600,000  on  a  yearly  average  basis.  L.  H.  Kit- 
tredge  is  Pres.  [At  last  accounts  the  auth.  stock  was  $3,000,000,  outstand- 
ing si  ,202,400,  par  5100.] — V.  88,  p.  1183. 

Providence  (R.  I.)  Gas  Co. — Stock. — Gov.  Pothier  has 
signed  the  bill  providing  for  an  amendment  to  the  charter 
authorizing  an  increase  of  capital  stock  from  $5,000,000 
(all  of  which  except  $100,000  has  been  issued)  to  $10,000,000, 
to  allow  for  the  growth  of  the  company's  business.  In 
recent  years,  at  least,  new  stock  issues  have  been  put  out 
at  par.— V.  90,  p.  506. 

Rail  &  River  Coal  Co.,  Pittsburgh. — Sale  Concluded. — See 
Grand  Trunk  Ry.  under  "Railroads"  above. — V.93,p.l793. 

M.  Rumely  Co. — Application  to  List. — The  company  has 
applied  to  the  New  York  Stock  Exchange  to  list  $10,000,000 
preferred  stock.— V.  94,  p.  921,  491. 

(The)  St.  Louis  County  Gas  Co. — Successor  Company. — 
I  his  company,  incorporated  in  Missouri  March  28  1912,  has 
taken  over  the  properties  and  franchises  of  the  old  St.  Louis 
County  Gas  Co.  Controlled,  it  is  understood,  by  the  North 
American  Co.,  as  was  the  old  company.    (V.  92,  p.  1105). 

Authorized  capital  stock,  51,000,000,  all  of  one  class:  issued  and  out- 
standing, 5500,000;  used  to  pay  off  a  similar  amount  of  St.  Louis  County 
Gas  Co.'s  stock.  The  new  company  has  made  a  mortgage  to  the  Harris 
Trust  &  Savings  Bank  of  Chicago  and  Festus  J.  Wade,  as  trustees,  to  secure 
an  authorized  issue  of  530,000,000  1st  M.  5%  gold  bonds  dated  April  1 
1912  and  due  April  1  1951,  but  subject  to  call  on  or  after  April  1  1917,  at 
105  and  int.;  par  51,000,  5500  and  5100.  Interest  dates  A.  &  O.  Of  the 
bonds  there  are  outstanding  $700,000  of  51,000  denomination.  There  has 
recently  been  placed  in  operation  a  water-gas  plant,  capacity  1,500,000 
cu.  ft.  of  gas  per  day. 

Officers:  Pres..  J.  D.  Mortimore,  N.  Y.;  Vice-Pres.,  A.  C.  Einstein;  Sec, 
S.  H.  Wallace;  Treas.,  P.  F.  Schrores,  all  of  St.  Louis. — See  V.  90,  p.  377; 
V.  84.  p. 342. 

San  Joaquin   (Gal.)   Light  &   Power  Corporation. — Pre- 

I  Stock,   &c. — Louis  Sloss  &  Co.,  San  Fran.,  Cal.,  and 

Sacramento,  who  recently  offered  preferred    stock,    report: 

Dividends,  6%  cumulative,  payable  1J4%  Q.-J.  Par,  $100.  No  in- 
crease of  capital  stock  without  the  assent  of  75%  of  the  outstanding  stock 
of  each  class,  common  and  preferred.  All  new  construction  and  extensions 
tinder  supervision  and  subject  to  approval  of  J.  G.  White  &  Co.  Capitaliza- 
tion: Pref.  stock,  auth..  510.000,000;  issued,  $6,500,000;  common  stock, 
auth.,  $15,000,000;  issued,  $11,000,000;  bonds  auth.,  525,000,000;  issued, 
$6,49.6.000   (V.  93,  p.  412). 

Gal.   1  Gross.         Op.Exp.&Tax.Bd.     Int.&S.Fd.       BaL.Surp. 

1910     $984,252      $374,778      $191,243x      $418,231 

1911  1,106,303       483,765       310,027x       312,511 

1912  (est.) 1,327,000 $897,000 430,000 

x  Does  not  include  interest  on  floating  debt,   now  liquidated. 

In  the  latter  part  of  1911  additional  new  equipment  was  put  into  opera- 
tion and  the  company  at  once  began  increasing  its  sales.  The  estimated 
increase  for  1912  of  25%  in  gross  sales  is  based  upon  new  contracts  closed 
and  others  pending.  Maximum  output  Dec.  31  1911  was  13,400  h.  p.; 
capacity  of  electric  and  steam  plants,  35,000  h.  p.  Early  in  1911,  in  stand- 
ardizing the  rates,  a  material  reduction  was  made  in  certain  communities, 
materially  increasing  consumption.  This,  with  the  entirely  new  territory 
now  being  developed  and  the  growth  in  population  throughout  the  territory 
served,  promises  a  continued  substantial  increase  in  gross  earnings  without 
any  material  increase  in  the  operating  cost. 

Has  in  operation  three  hydro-generating  plants,  combined  capacity  25,- 
000  h.  p.,  while  the  concrete  dam  at  the  mouth  of  the  Crane  Valley  has  made 
permanent  a  mountain  lake  with  a  capacity  of  50,000  acre  feet — sufficient 
to  insure  the  maximum  operation  of  all  plants  during  all  seasons.  Has 
676  miles  of  transmission  lines  and  563  miles  of  distributing  lines. 

Statement  Indicating  New  Construction  Completed  in  1910-11. 

Aug.  1  '10.      Dec.  31  '11. 

Reservoir   capacity acre  feet-4,300  50,000 

Hydraulic    generating    capacity h.  p. 6, 500  25,000 

Steam    h.  p. 1,300  10,000 

Miles     transmission     lines miles.     342  676 

Miles  distributing  lines miles-     272  563 

Gas  is  distributed  in  Bakersfield,  Kern,  Merced  and  Selma  and  a  street 
railway  system  operated  in  Bakersfield  and  Kern. 

Officers  and  directors:  W.  G.  Kerckhoff,  President,  and  A.  C.  Balch, 
Vice-Pres.,  respectively  President  and  director  of  Pacific  Light  &  Power 
Corporation;  L.  M.  Farnham,  Sec;  Kaspare  Cohn,  Treas.;  A.  Haas,  Cyrus 
Peirce  of  N.  W.  Halsey  &  Co.     Compare  V.  93,  p.  412,  537;  V.  94,  p.  921. 

Smart  Bag  Co.,  Montreal. — Dividend  Increased.— 
Quarterly  dividends  of  1  %%  each  have  been  declared  on  the  5450,000 
common  and  5600,000  pref.  stock,  payable  June  1  to  holders  of  record 
May  25.  This  is  an  increase  of  2%  in  the  yearly  rate  on  the  common,  a 
distribution  of  5%  having  been  made  on  April  15  1911  for  the  year  ending 
Feb.  28  1911.— V.  86,  p.  725. 

Southern  New  England  Telephone  Co. — Dividend  In- 
creased.— A  quarterly  dividend  of  1%%  was  Paid  April  15 
on  the  $8,792",800  stock,  comparing  with  13^%  quarterly  for 
many  years,  increasing  the  rate  from  6%  to  7%  yearly. — 
V.  94,  p.  555,  420. 

Spring  Valley  Water  Co.,  San  Francisco,  Cal. — Report. — 

Cal.            Gross  Operatina  Bd.,  &c,  Deprec'n  &  Divid'ds.  Balance, 

Year —  Revemie.  Expenses.  Interest.    Conitn.Fds.      12%).  Surplus. 

1911  ..$2,993,336  51,057,187  $721,339      $500,000      $500,000  $154,810 

1910..    2,898,963  1,100,065  714,360        430,000         560,000  94,538 
—V.  94,  p.  491. 

Standard  Cordage  Co. — Sale  Confirmed. — Judge  Martin 
in  the  Supreme  Court  at  Boston  on  April  16  confirmed  the  sale 
of  the  Massachusetts  properties  at  foreclosure  sale  for 
$150,000  the  upset  price,  to  a  representative  of  the 
bondholders'  committee,  who  also  purchased  the  plants  in 
New  York  and  New  Jersey,  all  of  which  are  covered  by  the 
first  mortgage. — V.  94,  p.  634. 
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!19,733  203,943 
common  stock,  $2,- 
703,  285. 


Standard  Roller  Eearing  Co.,  Philadelphia. — Increase  of 
Stock. — A  certificate  was  filed  on  April  13  in  the  office  of  the 
Secretary  of  State  of  New  Jersey  of  an  increase  in  the  author- 
ized stock  from  §5,000,000  (consisting  of  $4,000,000  common 
and  81.000,000  6%  non-cum.  pref.)  to  $S, 000, 000  ($3,000,- 
000  1st  pref.,  $1,000,000  2d  pref.  and  $4,000,000  common). 

Of  the  common  stock,  S2, 725, 850  and  all  of  the  old  (now  second)  pref. 
Is  outstanding-  Lenox  Smith,  Pies.;  S.  Howard  Smith. Sec. — V.  99, p. 1144. 

Steel  Co.  of  Canada,  Ltd. — Earnings. 

Period  Profits(after  Deprec'n,    Int.  on     Miscel-       Preferred        Balance 

Covered —    Maint.,&c.)  Ren'ls,&c.Bds.&M.  lan's.       Dividends.      Surplus. 
Cal.  vr.   '11-51.373,528  $100, 000  §442, 100  $39,000  (7%)$454,741  5337,681 

Lasthalf'lO        783.665      104.071      206.305     (3  >;,)227,371     245,918 

"Miscellaneous"  as  above  in  1911  represents  the  cost  of  underwriting  and 
stamping  of  bonds  of  the  Steel  Co.  of  Canada,  Ltd. — V.  93,  p.  734. 

Swan  &  Finch  Co.,  New  York. — Increase  of  Stock. — The 
stockholders  will  vote  on  May  7  upon  a  proposition  to  increase 
the  capital  stock  from  $100,000  to  $500,000  (par  of  shares 
$100  each).  James  C.  Peabody  is  President  and  John  T. 
Lee,   Secretary. 

Torrington  Co.,  Boston,  Mass. — Increast  of  Stock — Acqui- 
sition.— The  stockholders  will  vote  on  April  24  on  increasing 
the  authorized  stock  from  $3,200,000  (consisting  of  $2,200,- 
000  common  and  $1,000,000  pref.)  to  $4,500,000,  by  issuing 
$  1.300, 000  additional  common  stock   (par  value  $25). 

Stockholders  will  be  asked  to  authorize  the  purchase  of  the  remaining 
$372,000  par  value  of  the  $1,200,000  capital  stock  of  the  Standard  Co.  not 
already  owned,  and  to  issue  in  payment  therefor  $279,000,  par  value,  of  the 
new  common  stock:  and  also  the  offer  of  $960,000  new  stock  for  subscrip- 
tion at  par  pro  rata  to  the  extent  of  three-tenths  of  their  holdings  by 
present  stockholders,  both  common  and  preferred;  and  the  disposition  of 
the  balance  of  the  $1,300,000  new  stock  over  and  above  the  $1,239,000 
above  referred  to,  and  of  any  portion  of  the  $960,000  stock  not  subscribed 
for  bv  the  shareholders. 

President  Alvord  in  a  circular  says:  "The  company  is  also  in  a  position 
to  acquire  a  controlling  interest  in  the  business  of  the  C.  F.  Splitdorf  Co., 
which  is  engaged,  among  other  things,  in  the  manufacture  of  magnetos, 
and  it  is  proposed  that  a  substantial  portion  of  the  cash  which  may  be 
raised  by  the  issue  of  the  new  stock  shall  be  used  in  acquiring  such  a  con- 
trolling interest,  the  balance  of  the  cash  realized  from  the  new  stock  which 
may  not  be  needed  for  that  purpose  to  be  used  for  the  general  purposes 
of  the  company." — V.  93,  p.  1323. 

United  States  Gypsum  Co.,  Chicago. — Report. — For  year: 

Calendar  Xet  Bond        Repairs,        Bond  Pref.         Balance, 

Year —         Profits.      Reserve,    l)epr..&c.  Int..  Ac.        Divs.         Surplus. 

1911 $566,835        $174,914      $32,552      $224,511       $134,858 

1910  .__    651,118         50,000         148,414         29,028 

Pref.  stock   outstanding  Dec.  31    1911,  $4,302,900 

249.600;  5-yr.  6%   gold  notes,  $1,500,000. — V.  94,  p. 

United  States  Independent  Telephone  Co.,  Rochester.— 
N.  Y. —  Verdict  Against  Promoters  Affirmed. — The  Court  of 
Appeals  at  Albany  on  April  12  affirmed  the  decision  of  the 
lower  courts  in  the  test  suits  against  the  promoters  brought 
by  Charles  M.  Lane  and  Frank  H.  Downey  to  recover  $4,000 
and  $1,000  respectively,  paid  by  them  in  the  purchase  of 
bonds,  on  the  ground  that  there  were  misleading  statements 
in  the  prospectus.  Many  similar  suits  are  pending  in  the 
lower  courts.     Compare  V.  93,  p.  1480,  290. 

United  States  Smelting,  Refining  &  Mining  Co.,  Boston. — 
Offering  of  $10,000,000  6%  5-Year  Coal  Co.  Notes  Un- 
conditionally Guaranteed. — Lee,  Higginson  &  Co.,  New  York, 
Boston  and  Chicago,  and  Higginson  &  Co.,  London,  are 
offering  at  par  and  int.  by  advertisement  on  another  page, 
the  unsold  portion  of  the  total  auth.  issue  of  $10,000,000 
6%  5-year  collateral  trust  gold  notes  of  the  Utah  Co.,  dated 
April  1  1912  and  due  April  1  1917,  but  callable  as  a  whole 
on  or  after  April  1  1915  at  101  and  int.  Int.  A.  &  O.  Par 
$1,000  and  $500  (c*).     Old  Colony  Trust  Co.,  Bost.,  trustee. 

Unconditionally  guaranteed,  as  to  principal  and  interest, 
by  the  United  States  Smelting,  Refining  &  Mining  Co.,  by 
endorsement  on  each  note. 

Data  Furnished  by  President  \V.  G.  Sharp.  Boston,  April  5  1912. 

The  Utah  Company  was  incorporated  in  Maine  on  March  29  1912  [with 
$5,000,000  of  auth.  cap.  stock].  All  its  capital  stock  (other  than  shares 
to  qualify  directors)  is  owned  by  the  II.  S.  Smelting,  Refining  &  Mining  Co. 
The  proceeds  of  these  $10,000,000  notes  will  be  devoted  to  payingfor  in- 
terests In  coal  companies  and  properties  in  Carbon  and  Emery  Counties, 
Utah,  and  linancing  the  same,  and  to  financing  the  railroad  described 
below.  These  coal  companies  are  successful  going  concerns,  having  a 
capac'ty  of  at  least  3,000  tons  per  day.  Their  properties  have  been  ex- 
amined by  Sidney  J.  Jennings,  our  Vice-President  in  charge  of  exploration 
and  mining  investment,  by  T.  B.  Davis,  V.-Prest.  and  Gen.  Mgr.  ot  Island 
Creek  Coal  Co.,  and  by  other  Independent  experts.  Their  reports  are 
highly  favorable,  both  as  respects  the  quality,  quantity  and  marketability 
of  the  coal  and  the  earning  capacity  of  the  properties. 

These  coal  properties  now  have  one  railroad  outlet,  the  Denver  &  Rio 
Grande  RR.,  reached  at  Price,  Utah,  by  a  branch  railroad  22  yz  miles  in 
length  owned  by  these  coal  companies.  In  order  to  Insure  wider  markets, 
the  Utah  Company  is  about  to  construct  a  railroad  from  these  coal  mines 
to  a  connection  with  the  San  Pedro  Los  Angeles  &  Salt  Lake  RR.  (U.  P. 
System)  at  Spanish  Fork,  Utah.  This  railroad  will  be  about  80  miles 
in  length  and  able  to  handle  the  heaviest  locomotives  and  heavy  train 
loads.  We  are  confident  that  in  the  first  year  after  the  completion  of  the 
railroad  each  property  (coal  and  railroad)  will  earn  substantially  more 
than  the  interest  on  its  cost.  The  combined  cost  of  the  coal  properties 
and  railroad  will  be  approximately  $10,000,000.  The  railroad  should 
be  completed  within  15  months. 

These  notes  will  be  secured  by  the  pledge  of  collateral  representing  the 
entire  ownership  of  the  new  railroad  and  the  interests  acquired  in  the 
above-mentioned  coal  properties.  Any  additional  securities  or  obligations 
issued  by  the  railroad  company,  excepting  obligations  for  rolling  stock  equip- 
ment, will  be  pledged  for  these  notes.  The  notes  will  have  endorsed  upon 
them  the  unconditional  guaranty  for  payment  of  prin.  and  int.  of  the  U.  S. 
Smelting.  Refining  &  Mining  Co.,  whose  metal  production  in  the  year  1911, 
including  mctils  from  custom  ores,  was:  copper,  22,199,141  lbs;  lead, 
49,022,791    lbs.;    silver,    10,285,150   ozs.;    gold,    118,703   ozs. 

The  net  profits  for  1911  (sec  Annual  report,  page  1051  of  last  weeks 
"Chronicle" i ,  after  writing  off  $1,120,690  for  depreciation,  improvements 
and  reserve,  were  $2,840,413,  or  4.73  times  the  Interest  charges  on  this 
$10,000,000  of  notes,  and  the  average  net  profits  for  the  past  6  years  were 
$2,690,676,  being  4  M  times  these  charges.  Net  profits  for  January  and 
February  in  1912,  Increased  $197,686,  or  38%,  over  1911. 

Capitalization  of   U.  S.  Smelting,  Refining  &  Mining  Company. 
Capital  stock:  preferred,  $24,313,725;  common,  $17, 553, 787. .$41, 867, 512 

Funded  debt:  5%  coupon  notes  of  1911,  due  Aug.  1  1914 4,000,000 

The  company  has  no  mortgage  debt  or  floating  debt  and  on  Dec.  31  1911 
had  a  net  working  capital  of  $7,641,511  83.  No  mortgage  can  be  placed 
upon  its  present  properties  without  equally  securing  its  guaranty  of  these 
notes.  Present  market  value  of  the  pref.  and  com.  stock,  over  $37,000,000. 
Has  paid  7%  pref.  dividends  continuously  since  organization  in  1906, 
and  on  the  common  stock  at  4%,  or  more  (now  4%)  since  Jan.  1907,  aggre- 
gating   $13,890,949. 


It  is  confidently  expected  that  the  Utah  Company  will  itself  earn  a 
considerable  surplus  over  interest  on  these  notes  and  will  refund  them 
permanently  at  or  before  maturity,  so  that  the  guaranty  will  never  become 
a  charge  upon  the  U.  S.  Smelting,  Refining  &  Mining  Co.,  but,  on  the 
contrary,  this  undertaking  will  prove  an  important  source  of  profit. 
Extracts  from  Letter  of  V  ce-President  Sidney    J.  Jennings,  April  5  1912. 

The  Utah  Company  has  acquired  by  purchase  or  has  acquired  the  right 
to  purchase  two-thirds  or  more  of  the  outstanding  stock  of  the  Castie 
Valley  Coal  Co.  (V.  89.  p.  1413;  V.  90,  p.  112)  ,  the  Black  Hawk  Co.  and 
the  Consolidated  Fuel  Co.  (V .  93,  p.  1024),  three  operating  companies 
in  Castle  Valley,  Carbon  and  Emery  counties,  Utah.  These  companies 
own  the  Southern  Utah  RR.  and  the  Castle  Valley  RR.,  which 
connect  these  mines  with  the  Denver  &  Rio  Grande  at  Price. 

These  companies  own  a  total  of  11,226  acres  of  land,  of  which  7,526  are 
coal  land.  Five  scams  of  coal  outcrop  in  this  area.  The  bottom  seam 
being  the  thickest  is  the  only  one  on  which  much  development  has  been 
done.  This  scam  alone  contains  at  least  140,000,000  tons  of  minable 
coal  within  the  limits  owned  by  the  abov< -mentioned  companies.  The 
seam  next  above  has  been  opened  in  sever  1  places,  some  as  thick  as  12 
feet,  ard  it  is  claimed  will  yield  a  commercial  coke.  The  coal  is  an  excellent 
bituminous  coal.  The  lower  seam  will  average  16  ft.  in  thickness,  roof  and 
lloor  sandstone;  no  timbering  is  required;  average  dip  2%.  Natural  con- 
ditions for  cheap  mining  an  exceptionally  good.  The  mines  are  producing 
at  rate  of  about  500,000  tons  a  year.  With  adequate  railway  facilities, 
this  could  be  doubled  in  a  comparatively  short  space  of  time. 
Coal  Tonnage  Sold  and  Prices  Per  Ton  Obtained  at  Mine  Mouth  in  Three  States . 

{.Govt.  Report .) 1908 —  —1909 1910 

Utah..    1,846,792      $1.68         2.266,899      $1.69         2,517,809      $1.67 

Wyoming 5,489,902        1.62        6,393,109        1.55        7,533.088        1.55 

New   Mexico 2,467,937        1.36        2,801,128        1.29        3,508.321        1.39 


Total  tons 9.804,631  11,461,136  13,559,218 

The  increase  of  18.3°0  in  1910  and  16.9";,  in  1909  compares  with  an 
average  annual  Increase  of  the  whole  of  the  United  States  of  less  than  10% 
per  annum.  Utah  actually  consumes  more  coal  than  it  produces.  The 
coal  of  these  companies  is  the  best  available  in  this  market  and  when 
energetically  pushed  should  yield  a  high  return  on  the  capital  invested. 
— V.   94,   p.    1051,  1030. 

Western  Canada  Power  Co. — Bonds. — The  Royal  Secur- 
ities Corporation  recently  offered  in  London  at  93  and 
int.  £205,400  1st  M.  5%  bonds  dated  1909. 

Part  of  an  issue  limited,  it  is  said,  at  present  to  $5,000,000  gold  ione 
account  says  $4,000,000.  which  was  the  amount  previously  underwritten, 
of  which  $3,000,000  had  been  issued  Dec.  31  1911),  and  in  no  case  to  exceed 
$10,000,000.  Prior  to  Dec.  31  1915  additional  bonds  can  be  issued  only 
in  case  the  net  earnings  for  12  months  are  1  lA  times  the  annual  interest 
charges,  Including  the  bonds  then  to  be  issued:  and  as  regards  the  first 
$1,000,000  in  excess  of  said  $5,000,000  lor  extensions  to  the  present  hydro- 
electric plant  en  the  Stave  River,  in  the  proportion  of  $80  bonds  foreach 
additional  horse-power;  and  in  excess  of  $6,000,000  for  construction  at 
not  exceeding  75";,  of  estimated  cost.  After  Dec.  31  1915  further  issues 
shall  not  be  made  in  excess  of  75%  of  the  estimated  cost  of  construction, 
nor  until  the  net  earnings  arc  twice  s>ich  annual  interest  charge.  The 
present  Issue  of  bom':.  In  made  for  the  purpose  of  finishing  the  construction 
of  the  fust  installation  of  the  power  plant  and  of  a  d  stributing  system 
which  will  be  available  to  market  the  entire  development  of  50,000  h.  p. 
See  V.  93,  p.  1793. 

Westinghouse  Machine  Co. — Meetings  Postponed. — The 
special  meetings  of  the  stockholders  which  were  called  for 
March  29  to  vote  on  making  an  issue  of  pref.  stock  and  in- 
creasing the  indebtedness,  and  later  postponed  until  April  19, 
have  again  been  adjourned  to  May  9. — V.  94,  p.  285. 

— A  second  edition  of  the  "Directory  of  Directors  in 
Canada"  has  just  been  issued.  The  first  edition  was 
brought  out  in  1906.  In  addition  to  the  alphabetical  list 
of  directors,  giving  the  companies  with  which  the}7  are 
connected,  there  is  a  classified  list  of  companies,  their 
place  of  business,  directors  and  officers.  The  book  sup- 
plies a  much -needed  requirement.  Publishers,  Houston's 
Standard  Publications,  7  King  St.,  East  Toronto. 

— Printed  copies  of  the  third  annual  report  of  the  Public 
Service  Corporation,  which  was  made  by  President  Thomas 
N.  McCarter  to  its  stockholders  for  the  year  ending  Dec.  31 
1911  are  now  available  for  distribution.  This  annual  re- 
port was  published  in  full  among  the  "Reports  and  Docu- 
ments" of  the  "Chronicle"  on  March  30.  For  copies  of  the 
report  address  inquiries  to  Percy  S.  Young,  Comptroller  of 
the  Public  Service  Corporation,  Newark,  N.  J. 

— The  new  firm  of  Bull  &  Eldredge  have  started  business  in 
the  Bank  of  Commerce  Building,  31  Nassau  St.  The  part- 
nership is  composed  of  Charles  M.  Bull  Jr.,  formerly  of 
Morgan  &  Barflet,  and  E.  I.  Eldredge  Jr.,  previously  with 
Crawford,  Pat  ton  &  Cannon.  Bull  &  Eldredge  do  a  broker- 
age business  in  bonds,  equipment  and  short-term  securities. 

— White,  Weld  &  Co.,  whose  new  address,  beginnin  .  to- 
day, is  14  Wall  St.,  and  Potter,  Choate  &  Prentice,  55  Wall 
St.,  this  city,  are  jointly  advertising  an  offering  of  $1,558,000 
Chicago  Indianapolis  &  Louisville  Ry.  Co.  ref.  (now  first) 
intge.  5%  bonds,  Series  "B,  '  in  this  issue  of  the  "Chronicle." 
Price  110' 4  and  interest,  yielding  more  than  4.4G%.  See  ad- 
vertisement for  full   particulars. 

— L.  von  Hoffmann  &  Co.,  50  Wall  St.,  New  York,  have 
published  a  pamphlet  describing  briefly  all  the  principal  rail- 
road bonds  and  leased-line  stocks  which  are  now  tax-exempt 
in  New  Jersey.  Tax  day  in  New  Jersey  falls  on  May  20th, 
and  the  publication  of  this  pamphlet  is  timely.  Copies  may 
be  obtained  from  L.  von  Hoffmann  &  Co.  on  request. 

— The  engineering  and  construction  firm  of  C.  G.  Young 
has  moved  from  00  Wall  ^t.  to  a  more  commodious  suite  of 
offices  on  the  28th  floor  of  the  Bankers  Trust  Co.  Bidg.,  14 
Wall  St.  The  firm  has  been  established  over  three  years  and 
makes  a  specialty  of  examinations  and  reports  for  financing 
public  utilities. 

— Wm,  Salomon  &  Co.  have  issued  a  booklet  of  25  page.-- 
entitled  "Modern  Preferred  Stocks,"  being  a  brief  study  of 
the  general  principles  upon  which  this  type  of  security  is 
based,  witli  suggestions  for  determining  the  soundness  and 
desirability  of  different  issues. 

— George  C.  White  Jr.  and  Lucien  Hamilton  Tyng  have 
been  elected  directors  of  W.  S.  Barstow  &  Co.,  Inc.,  50  Pine 
St.,  managing  engineers. 

— A  Rawson  Waller  of  Chicago,  dealer  in  investment  se- 
securities,  has  moved  from  200  So.  La  Salle  St.  to  the  Otis 
Bldg.,  10  South  La  Salle  St. 


Apr.  20  1912.] 
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COMMERCIAL   EPITOME. 

Friday  Night,  April  19  1912. 

Damage  to  the  winter-wheat  crop  and  delay  in  planting 
cotton  have  led  to  higher  prices  for  both,  but  the  general 
condition  of  business  as  reflected  by  bank  clearings,  which 
are  larger  than  at  this  time  for  two  years  past,  is  of  a  kind 
to  encourage  the  mercantile  community  of  the  country. 
Still,  it  is  manifest  that  trade  is  keeping  within  conservative 
bounds.  Iron  and  steel  have  advanced,  with  a  larger 
business.  The  textile  industries  are  in  better  shape  than 
for  some  time  past  and  the  fact  is  in  some  degree  illustrated 
by  recent  advances  in  wages. 

LARD  on  the  spot  has  advanced,  owing  to  a  rise  in  futures, 
due  to  light  receipts  of  hogs;  prime  Western  10. 65c. ;  middle 
Western  10.50c;  City  steam  10c.  Refined  lard  has  also 
advanced;  Continent  10.90c;  South  America  11.50c; 
Brazil  in  kegs  12.50c  The  speculation  in  lard  futures  here 
has  been  at  a  standstill.  At  the  West  trading  has  been 
active  and  prices  have  advanced  under  the  stimulus  of  con- 
tinued light  receipts  of  live  hogs.  This  has  caused  buying 
by  packers  and  commission  houses. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

Sat  Man.       Tues.        Wed.       Thurs.       Fri. 

May  delivers      10.30       10  45       10.48       10.48       10.48       10.45 

July  delivery 10.60        10.70        10.70        10.70         10.70         10.70 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES  IN   CHICAGO. 
Sat.         Mori.        Tues.        Wed.       Thurs.        Fri. 

May  delivery .10  20  10.30       10.25       10.25       10.25       10.17H 

July  delivery...         __10.40  10.50       10.45       10.45       10.45       10.10 

PORK  on  the  spot  has  been  in  moderate  demand  and  prices 
have  risen,  owing  to  the  strength  of  the  live-hog  situation; 
mess  $19  50@$20,  clear  $18  25@$19  25,  family  $20@$21. 
Reef  has  been  quiet  but  firm;  mess  $12,  packet  $13,  family 
$15@$15  50  and  extra  India  mess  $26@$26  50.  Cut  meats 
have  been  in  moderate  demand  and  firm;  pickled  hams, 
regular,  10@20  lbs.,  12@13^c;  pickled  bellies,  6(5  12  lbs., 
113^@11^8C  Butter  has  been  in  fair  demand  and  easier; 
creamery  extras  303^c  Cheese  has  been  quiet  and  easier; 
State,  whole  milk,  current  made,  white,  specials,  18c  Eggs 
have  been  in  fair  demand  and  steady  at  21@21J4c.  for 
Western  firsts. 

OILS  .—Linseed  has  been  in  fair  demand  for  jobbing 
quantities  and  with  receipts  of  seed  small  at  the  Northwest 
prices  for  oil  have  ruled  firm;  City,  raw,  American  seed, 
75@76c;  boiled  76@77c;  Calcutta,  raw,  80c  Cotton- 
seed has  been  quiet  but  firmer;  winter  6.75@7.49c;  summer 
white,  6.45@6.80c;  crude  5.40@5.54c  Cocoanut  steady 
with  a  fair  demand;  Cochin  9.60@10c,  Ceylon  8.90@9c 
China  wood  fairly  active  and  firm  at  ll@13c,  according  to 
grade.  Lard  quiet  but  strong;  prime  80@85c  Corn  higher 
with  the  crude  material;  car-loads  9.85c,  smaller  quantities 
5.90c     Cod  quiet  and  steady;  domestic  52 @ 53c 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio  No.  7, 
14%c;  Santos  No.  4,  16M@16%c  West  India  growths 
in  moderate  demand  and  steady;  fair  to  good  Cucuta  16%@ 
163^c  The  speculation  in  futures  here  has  been  on  a  com- 
paratively small  scale  and  prices  have  moved  irregularly 
within  narrow  limits.  Of  late  the  tendency  has  been  down- 
ward in  the  main  on  liberal  receipts  and  liquidation. 

Closing  prices  were  as  follows: 

July 13 .96c.  I  October  ..14.03c.  I. January  ..13.95c. 

August    --14.00c.   November  13.99c.   February  .13.95c. 
September  14.05c.  |  December  13.95c.  | March 13.95c. 

SUGAR. — Raw  has  been  irregular,  declining  early  in  the 
week  and  rallying  later.  Centrifugal,  96-degrees  test,  4.11c; 
muscovado,  89-degrees  test,  3.61c;  molasses,  89-degrees 
test,  3.36c  The  visible  supply  in  the  world  is  stated  at 
2,670,000  tons,  against  3,180,000  tons  a  year  ago.  Refined 
has  been  quiet  and  easier.     Granulated  5.20c 

PETROLEUM. — Refined  for  export  has  advanced;  bar- 
rels 8.45c;  bulk  4.85c;  cases  10.35c  The  demand  from 
abroad  has  been  active  and  a  large  amount  of  freight  room 
has  been  engaged  for  shipments  of  case  oil  to  Far  Eastern 
and  South  American  points.  Gasoline  has  been  active  at  an 
advance;  86  degrees  in  100-gallon  drums  213^c;  drums 
$8  50  extra.  Naphtha  has  been  firmer  with  a  good  demand; 
73@76  degrees  in  100-gallon  drums  19c;  drums  $8  50  extra. 
Spirits  of  turpentine  47J^@48c  Common  to  good  strained 
rosin  $6  50@$6  60. 

TOBACCO. — Domestic  leaf  is  moving  slowly  at  steady 
prices.  Manufacturers  of  cigars  are  believed  to  be  carrying 
small  supplies,  but  they  show  no  disposition  at  present  to 
anticipate,  and  the  buying  is  of  a  hand-to-mouth  character. 
The  bulk  of  last  year's  crop  of  Pennsylvania  leaf  has  been 
sold,  the  supply  left  over  being  made  up  largely  of  low-grade 
tobacco.  Sumatra  and  Havana  have  been  quiet  at  firm 
prices. 

COPPER  has  been  in  moderate  demand  on  the  spot  and 
firmer;  Lake  15^@15. 90c;  electrolytic  15. 87Kc.  Tin  has 
been  in  good  demand  and  firmer  at  43  J^c.  on  the  spot.  Lead 
has  been  quiet  and  steady  at  4. 20(5)4. 25c  Spelter  has  been 
more  active  and  firmer  at  6.80c  Pig  iron  has  been  firm,  with 
large  sales,  especially  at  the  West,  where  makers  of  agricul- 
tural implements  have  placed  large  contracts;  No.  1  Nor- 
thern $15  25@$15  75;  No.  2  Southern  $14  75@$15  25.  Ac- 
tivity prevails  in  all  descriptions  of  finished  material  and 
prices  are  strong. 


April 13.82c 

May 13.88c 

June 13.92c 


COTTON. 

Friday  Night,  April  19  1912. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
105,319  bales,  against  142,631  bales  last  week  and  151,453 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  10,948,564  bales,  against  7,980,139  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  2,968,425  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

I't.  Arthur,  &c. 

New  Orleans 

Gulf  port  .    

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah    .    

Brunswick 

Charleston     

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston     

Baltimore 

Philadelphia 

5,082 
316 

3,571 

220 

"498 
2,125 

"437 

"446 
1.33S 

""50 
575 

3,775 
132 

3498 

"405 

3,533 

"477 

1~,327 
2,951 

"464 

9,429 
236 

1,235 

469 

4~ 40  5 

"250 

1,271 
2,167 

l",280 

3,232 
385 

3",5I6 

"456 

3",066 

"l56 

100 

504 

1,057 

"630 

4,228 
144 

1~,670 

1,079 

3~,394 

"213 

"703 
1,816 

"103 

3,058 
1,756 
8,949 
3,298 
1,689 
311 

i     2,823 

"380 

"465 
1,362 
1,382 

"131 

1,322 

485 

28,804 
2,969 
8,949 

16,282 
1,689 
2,940 

498 
19,346 

l",913 

100 

4,716 

10,691 

1,382 

50 

3,183 

1,322 

485 

Totals  this  week. 

14.658 

16.262 

20,742 

12.896 

13.350 

27 .411 

105,319 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
April  19. 

1911-12. 

1910-11. 

Stock . 

This 

Week. 

Since  Sep 
1  1911. 

This 
Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston .. 

Texas  City.. 
Port  Arthur,   &c. 

New   Orleans 

Gulf  port      

Mobile 

Pensacola 

Jacksonville,    &c_ 

Savannah 

Brunswick  . 

Charleston    

Georgetown    

Wilmington    

Norfolk 

28,8(1-1 
2,969 
8,949 

16,282 
1,689 
2,940 

498 
19,346 

1,913 

100 

4,716 

10,691 

1,382 

50 

3,183 

1,322 

485 

3,371,676 

583,712 

252,887 

1,538,945 

66,673 

363,145 

206,217 

49.499 

2,275,155 

394.220 

406,442 

1,019 

533,458 

694,968 

34,14  4 

5,369 

56,964 

112,619 

1,452 

20,306 

13,522 
"795 

218 
9,356 
1,000 

433 

L065 
3,251 

2,657,083 

306,852 

254,295 

1,424,989 

34,239 

235,793 

112,843 

22.980 

1,355,382 

221,184 

275,133 

1,424 

396,917 

526.988 

214,846 
7,829 

112,250 

9,639 

18,045 

93,930 

7,256 

26,735 

17,736 
49,331 

150",  8  53 

11,346 

7,247 

1,781 

81,230 

86,271 
2,077 
5,747 

42,554 

1.224 

14,016 

5,278 
13,922 

N'port  News,  &c_ 

New  York 

Boston         

Baltimore 

Philadelphia 

3,924 

488            8,699 

271         35.366 

789       105,683 

50               365 

172",845 
8,937 
3,314 
3,504 

Total 

1(1.-,. .'Hit 

10948564 

51,5447,980,139 

728.824 

441,019 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909.           1908. 

1907. 

Galveston 

Texas  City, &c 
New  Orleans  . 
Mobile  .. 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk     

N'port  N.,  &c 
All  others 

28,804 
11,918 
16,282 
2,940 
19,346 

"  2,013 

4,716 

10,691 

1,382 

7,227 

20,306 

13,522 
795 
9,356 
1,000 
433 
1,065 
3,251 

1,816 

26,368 

21,880 
500 
8.613 
1,750 
2,565 
1,111 

13,469 

7,573 

40,349!  16,470 
3,8471       

29,192  26,543 
5,126           1,874 

24,772           7,890 

"3",215           "343 

18,436           1,162 
10,187           3,106 

496         

1,457(          1,567 

25,999 

6,824 

24,125 

1,031 

8,367 

927 

328 

485 

4,269 

1,062 

3,191 

Total  this  wk. 

105,319 

51,544 

83,829 

137,077,        58,955 

76,608 

Since  Sept.  1. 

10948564 

7,980.139 

6,657,477 

8,947,302  7,556,708 

9,190,155 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  134,350  bales,  of  which  46,874  were  to  Great  Britain, 
17,255  to  France  and  70,221  to  the  rest  of  the  Conitnent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  April  19 

1912. 

From  Sept.  1  1911  to  April  19  1912. 

Exports 
from — 

Exported  to — 

Exported  to — 

Great 

Conti- 

Great 

Conti- 

Britain. 

Fr' nee 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

21.834 

3,221 

25,055 

1,306,194 

253,586 

1,210,883 

2,770,663 

Texas  City 

.... 

400,748 

92,817 

81,637 

575,202 

Pt.  Arthur,  &e. 

7,700 

7,700 

20,121 

69,671 

95,149 

184,941 

New  Orleans . . 

6,324 

10.300 

10,624 

748,127  154,560 

502.344 

1.405,040 

Mobile 

3,231 

1,100 

4,331 

93,016 

65,654 

116,799 

276,069 

Pensacola 

55,624 

62,137 

88,844 

205,605 

Gulfport  .    

.... 

33,732 

23,302 

57,034 

Savannah  

11,431 

35.911 

47,342 

450,108 

164,298 

1,063,762 

1,678,168 

Brunswick 

198,073        

159,433 

358.406 

Charleston 

47,030 

199,209 

246,239 

Wilmington 

152,935 

115,441 

215.H02 

483,468 

Norfolk 

12,039 

3,098 

16.037 

Newport  News 



New  York 

5,113 

9,329 

14,442 

221.284 

78,801 

269,742 

569,807 

Boston    _ 

8,396 

8,396 

150,529 

9,422 

159,951 

Baltimore 

700 

700 

16,513 

5,920 

87,120 

109.562 

Philadelphia  . . 

100 

1,090 

1,190 

57,726 

18,335 

76,061 

Portland ,  Me.. 

4,218 

4.218 

San  Francisco  . 

1,646 

1,646 

202,993 

202,903 

Seattle    _ 

0,024 

6.924 

116,629 

116,620 

Tacoma 

59,834 

59,834 

Portland,  Ore. 

. 

Pembina 

Detroit 





4,868 

4,868 

■  Total 

46,874 

17,255 

70,221 

134,3503,941,533 

iti9r.02i; 

4,523,633 

9,561,792 

Total  1910-11. 

22,955 

2,947 

43,468 

69,3703,102,906 

868,334 

2,856,74l'6.827,981 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for- 


Apr>l  19  at- 


Great  ,  Ger-        Other      Coast- 

Britain.  France    majiy..   Foreign     uisc. 


New  Orleans . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports  __ 

Total  1912. 

i  1311. 

Total  1910. 


13,835 

20,542 


10,545 

1~500 

8,000 


54.422 
9,459 

10.497 


6,225 
14,151 


1,400 


0,808 
7.179 

l",566 
2,410 

1~200 
9,000 


21.848     28,097 
0,089     28,777 

11.0471    1G.169 


5,417 

1.000 


4,700 
1,000 


27,858 
17,841 

19, 5 75 


Total. 


374 

1,430 


1,000 
18,000 


.'52,059 

59,043 

1,000 

1.500 

1  1,027 

18,000 

8.800 

18.000 


20,804  153,029 

10,072     72,838 
19,8651    83,153 


1. eating 
Stock. 


79,591 
155,803 

92,930 

25,235 
4,018 

31,331 
142,053 

44,834 


575,795 
308,181 
457,148 


•ulation  iii  cotton  for  future  delivery  has  been  active, 
at  rising  prices.  The  advance  was  traceable  largely  to  bad 
weather.  That  is  to  say,  the  rains  have  been  very  heavy, 
especially  in  the  Atlantic  and  Eastern  Gulf  States.  Cloud- 
bursts have  occurred  in  Alabama  and  Mississippi,  as  well  as 
Georgia,  and  the  precipitation  in  other  sections  of  the  belt 
east  of  the  -Mississippi  River  has  at  times  been  very  heavy. 
In  Arkansas,  too,  the  rainfall  at  one  time  was  large.  All 
this  has  tended  to  create  a  feeling  of  uneasiness,  as  the  sea- 
son was  already  late.  Indeed,  some  maintain  that  a  late 
start  for  the  crop  is  now  almost  inevitable.  They  also  affirm 
that  the  probabilities  point  to  a  considerably  smaller  yield 
than  the  last  one.  They  think  that  there  will  be  little  or  no 
opportunity  for  such  careful  preparation  of  the  soil  as  was 
made  last  season,  and  which,  with  favorable  climatic  con- 
ditions, had  so  much  to  do  with  the  raising  of  a  phenomenally 
large  crop.  Plowing  of  wet  ground  is  apt  to  have  bad  re- 
sults; the  soil  gathers  into  clods,  and  this  tends  to  interfere 
with  germination.  Therefore,  the  custom  is  for  the  farmer 
to  wait  for  the  soil  to  dry.  Waiting  now  means  all  the  greater 
delay  at  a  time  when  there  seems  to  be  little  time  to  spare. 
There  are  some  who  contend  that  a  late-planted  crop  seldom 
turns  out  well.  However  this  may  be,  there  is  no  gainsay- 
ing the  fact  that  the  rains  on  a  large  scale,  persisting  for  so 
many  weeks  past,  have  during  the  past  week  electrified  the 
world's  cotton  markets.  Liverpool  has  day  after  day  made 
higher  prices  than  the  American  trade  expected.  The  Con- 
tinent and  New  Orleans  houses  have  bought  in  Liverpool 
freely.  With  the  disappearance  of  the  English  coal  strike, 
Lancashire  mills  have  larger  supplies  of  coal,  so  they 
need  have  no  further  anxiety  on  this  point,  and  one  re- 
sult is  seen  in  very  much  larger  spot  sales  of 
cotton  at  Liverpool.  This  of  itself  has  greatly  cheered  the 
advocates  of  higher  prices  on  this  side  of  the  water.  Also, 
spot  markets  in  this  country  have  been  noticeably  strong, 
and  the  Southern  parity  is  still  well  above  that  of  New  York 
futures.  Cotton  goods  at  Manchester  have  been  strong,  and 
the  same  has  been  true  of  American  goods  on  this  side  of  the 
water,  where,  indeed,  they  have  been  gradually  advancing. 
Large  spot  interests  have  been  at  times  very  heavy  buyers 
of  July  and  October  futures  here.  Liverpool,  New  Orleans 
and  Memphis  houses  have  also  made  purchases  that  have 
attracted  attention.  From  time  to  time  Waldorf-Astoria 
operators  have  bought,  but  it  seems  to  be  an  open  secret  that 
some  of  the  well-known  operators  of  that  quarter  have  recent- 
ly sold  out  their  holdings  at  a  profit  and  taken  the  short  side. 
On  Thursday,  however,  they  were  reported  to  be  covering 
freely,  owing  to  the  continued  rains  in  the  Mississippi 
Valley  and  the  Atlantic  States,  more  particularly  in  Georgia 
and  South  Carolina  and  also  to  reports  of  serious  breaks  in 
the  levees  in  the  Mississippi  delta.  It  was  remarked  that 
very  heavy  profit-taking  sales  were  absorbed  with  rather 
surprising  ease.  New  high  levels  for  the  season  have  been 
constantly  reached.  But  on  the  other  hand,  some  experi- 
enced members  of  the  trade  are  inclined  to  doubt  the  stability 
of  prices  at  this  level  unless  subsequent  events  make  it  plain 
beyond  dispute  that  the  crop  is  to  get  a  poor  start  and  that 
the  chances  are  distinctly  against  the  raising  of  another 
big  crop  this  year.  The  tendency  is  to  accumulate  a  very 
large  long  interest,  although  it  is  also  true  that  certain  large 
houses  have  been  heavy  sellers.  Some  think  the  con- 
sumption is  being  overestimated  and  that  a  big  supply  will 
be  carried  over  into  next  season.  To-day  prices  declined 
in  sympathy  with  Liverpool,  rallying  later  on  indications 
of  unsettled  weather.  Spot  closed  at  11.80c.  for  middling 
uplands,  an  advance  for  the  week  of  15  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  A  ork  market  each  day  for  the  past  week  has  been: 

April  13  to  April  19—  Sat.       Alon.     Tues.     Wed.    Thurs.     I-ri. 

Middling   upland 11.65     11.55     11.70     11.80     11.85     11.80 

XEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1912. c 11.80 

1911 .14.85 

1910 15.15 

1909 10.65 

1908 9.90 


1904. c 14.10 

1903 10.40 

1902 9.44 

1901 8.38 

1900 0.88 


1907  11.2011839 _  6 

1906 11.70  1898 6  25 

1905 7.85|1897 7.31 


1896. c 7.94 

1895 6.94 

1894 7.56 

1893 

1892 

1891..     -  8.94 

1890 11.81 


1888. c 9.75 

1887 10.62 

1886 9.25 

.94  [  1885 11.00 

19  [1884 11.88 

1883 10.25 

1882 12.25 


1889   10.81(18  81 10.81 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 


Saturday Steady 

Monday Quiet,  10  pts.  dec.. 

Tuesday  —  Steady,  15  pts.  adv. 
Wednesday.  Steady,  10  pts.  adv. 
Thursday  __  Steady,  5  pts.  adv.. 
Frlday Steady,  5  pts .  dec  . . 


Total 1>870 


Futures 
Market 
Closed. 


Steady 

Barely  steady . 

Steady. 

Steady.. 

Steady.  . 
Steady . 


SALES. 


Spot.    Contr'cl    Total 


200 
70 


1600 


200 


100 
100 


KM) 


200 

200 

70 

100 

1700 


FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

April  19 —                                                  1912.  1911.  1910.  1909.fi 

Stock  at  Liverpool bales. 1,340, 000  1,085,000  729,000  1,288,000 

Stock  at  London 5.000  6,000  4,000  8,000 

Stock  at  Manchester 111,000  100,000  55,000  81,000 

Total  Great  Britain  stock 1,154,000  1,191,000  788,000  1,377,000 

Stock  at  Hamburg 7,000  7,000  7.000  11.000 

Stock  at  Bremen 656,000  244.000  281,000  464,000 

Stock  at  Havre 333,000  296,000  304,000  331,000 

Stock  at  Marseilles 4,000  2.000  3.000  4.000 

Stock  at  Barcelona 22,000  22,000  8,000  42,000 

Stock  at  Genoa 53.000  54,000  30,000  44,000 

Stock  at  Trieste  .                          ...  13,00  i  9,00o  5,000  2,000 

Total  Continental  stocks 1,088,000       634.000       638.000       898,000 

Total  European  stocks 2,542,000  1,825,000  1,426.000  2,275.000 

India  cotton  afloat  tor  Europe.. .  91,000  149.000  216.000  157.000 

Amer.  cotton  afloat  lor  EuroDC..  611,871  207,419  284,788  312.235 

Eevpt. Brazil, &c.,allt. for  Europe.  36,000  23,000  16,000  33,000 

Stock  in  Alexandria,  Egypt 210.000  191,000  123,000  244,000 

Stock  in  Bornbav.   Inuia  688.000  601,000  728,000  463.000 

Stock  in  I'.  S.  norti    .                .       .  728.824  441.019  540,301  603,589 

Stock  in  U.  S.  interior  towns..    .  343,349  104,098  393.229  516,966 

U.  S.  exports  to-day. .  36.211  2,758  10.126  19,612 

Total  visible  supply.         5.287,255  3.844,294   3,737,444    4,624,402 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American  — 

Liverpool  stock bales. 1,224,  :!53,000       664.000  1,179.000 

Manchester  stock . 79,000  82,000         43,000         65,000 

Continental  stock 1.057.000  589.000       601,000       855,000 

American  afloat  for  Europe 811.871  207,419       284,788       312,235 

U    S.  port   stocks .      728.82  1  141,0!9        540,301        603,589 

U    S.  Interior  stocks 343.349  404,098       393,229       516.966 

U.  S.  exports  to-day 36.211  2.758          10.126          19.612 

Total  American 4,080.255   2,679.294   2,536,444   3,551.402 

East  Indian,  Brazil,   &c. — 

Liverpool  stock..             116,000  132,000  65,000  109,000 

London   stock .        3,000  6.000  4,000  8,000 

Manchester  stock    32,000  18.000  12.000  16,000 

Continental  stock 31,    00  45,000  37,000  43,000 

India  afloat  for  Europe 91,000  149,000  216,000  157,000 

Esypt,  Brazil,  &c,  afloat 36,000  23.000  18,000  33,000 

Stock  in  Alexandria,   Etrypt 210,000  191,000  123,000  244,000 

Stock  in  Bombay,   India 688,000  601,000  728,000  463.000 

Total  East  India.  &c 1.207,000    1,165,000   1,201,000    1.073,000 

Total  American     4.080,235   2,679.294   2,536,444   3,551,402 

Total  visible  supply 5,287.255  3.844.294  3,737,444  4,624.402 

Middling  Upland,  Liverpool 6.62d.  8.10d.  7.87d.  5.49d. 

Middling  Upland.  New  York 11.80c.  15.00c.  15.15c.  10.45c. 

Egypt,  Good  Brown.  Liverpool..    10  3-16d.  10  13-16d.  1534'd.  8  ll-16d 

Peruvian.  Rough  Good,  Liverpool       9.10d.  11.25d.  ll.OOd.  7.75d. 

Broach,  Fine,  Liverpool 6d.  7  9-16d.  7Hd.  5  5-16d. 

Tinnevelly,  Good,   Liverpool 5  15-16d.  7  7-16d.  7  l-16d.  5  ;td. 

Continental  imports  for  the  past  week  have  been  147,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  103,957  bales,  a  gain  of  1,442,961  bales  over  1911.  an  ex- 
cess of  1,549.811  bales  over  1910  and  a  gain  of  662.853  bales 
over   1909. 
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AT  THE   [NTBRIOB   TOWNS  the       ovement— that  is, 

ilu>  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  ili<-  week  and  the  stocks  to-night,  and  theTsame  items 
for  the  corresponding  period  for  the  previous"  year — is  set 
out  in  detail  below. 


Eufaula,                  Alabama    

Montgomery                   "            .    .    

Selma, 

Helena,                     Arkansas      

Little  Rock, 

Albany,                 Georgia       

Athens, 

Atlanta.                           " 

Augusta,                          "                    

Columbus, 

Macon,                               "          

Rome,                                "                       

Louisville,              Kentucky,  net.    

.Shreveport,             Louisiana 

Columbus.               Mississippi     

Greenville,                    "         

Greenwood,                    "                  . 

Meridian, 

Natchez,                           "          .... 

Vicksburg,                      "                  

Yazoo  City,                    "          

St.  Louis,                 Missouri 

Raleigh,                  North  Carolina 

Cincinnati,             Ohio _.    

Greenwood,           South  Carolina 

Memphis,               Tennessee.      

Nashville,                       "          

Ilrenham,                Texas   _    .    ..    

ClarksvUle.                     "          

Dallas, 

Honey  Grove,            "      ....    

Houston,                     "     

Paris.                           "     

Total,  33  towns     
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  31,925  bales  and  are  to-night  60,749 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  21,576  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOE  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


April  19 — 
Shipped —  Week . 

Via  St.  Louis 13,204 

Via  Cairo 320 

Via  Rock  Island 232 

Via  Louisville 3,649 

Via  Cincinnati 2,519 

Via  Virginia  points 1,689 

Via  other  routes,   &c 6,324 


-1911-12- 


Since 

Sept.  1. 

566,589 

55,327 

6,631 
143,160 
113,886 
177,640 
401,909 

Total  gross  overland 27,937  1,465.142 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.-   5,040  176,404 

Between  interior  towns 3,792  91.530 

Inland,  &c,  from  South 6,645  47,318 


Week . 
6,414 
2,446 
45 
643 
2,225 
3,278 
4,894 


1910-11 

Since 
Sept.  1. 
460,062 
193,290 

25,907 
120,897 

69,921 
159,191 
161,010 


19,945  1,190,278 

1.598  150,113 

869  54,640 

855  40,013 


Total  to  be  deducted 15,477      315,252 


3,322        244,766 


Leaving  total  net  overland* 12,460   1,149,890  16,623      945,512 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  12,460  bales,  against  16,623  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  204,378  bales. 


-1911-12- 


In  Sight  and  Spinners'  Since 

Takings .                            Week.  Sept.  1. 

Receipts  at  ports  to  April  19 105,319  10,94S,564 

Net  overland  to  April  19 12,460  1,149,890 

Southern  consumption  to  April  19.   56,000  1,676,000 


-1910-11- 


Since 

Week.        Sept.  1. 

51,544      7,980,139 

16,623  945,512 

49,000      1,564,000 


Total  marketed 173,779   13.774,454 

Interior  stocks  in  excess *31,925         242,912 


117,167    10,489,651 
"34,487  353,320 


Came  into  sight  during  week 141,854      82,680      

Total  in  sight  April  19 14,017,366       10,842,971 


Nor.  spinners'  takings  to  Apr.  19.    16,379     2.009,077        35,640      1,865,118 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  |     Since  Sept.  1 —  Bales. 

1910 — April  22 112,417  1 1909-10 — April  22 9,425,386 

1909— April  23 144,713  I  1908-09— April  23 12,156,494 

1908— April  25 92.887  1 1907-08— April  25 10,215,116 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week:   | 


Week  ending 
April  19. 


Galveston 

New  Orleans.  . 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia... 

Augusta.. 

Memphis 

St.  Louis 

Houston 

Little  Rock 


Closing  Quotations  /or  Middling  Cotton  on- 


Sat'day.    Monday.   Tuesday.  Wed'day.  Thursd'y.\  Friday 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

\Apn 


April — 

Range  

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range  

Closing 

December — 

Range 

Closing 

January — 

Range  

Closing 

Tone — 

Spot 

Options 


ii. eo    - 

11. 66-. 81 
11. 66-. 67 

—  @   — 
11.68    — 

ll.72-.88 

11.72-73 

—  @    — 
11. 58-. 60 

—  @   — 
11. 48-. 50 

11. 44-. 61 

11.44-. 45 

—  1-1.51 

11.45    — 

11.47-  61 
11.47- .48 

11. 49-.  66 
11. 49-. 51 

Firm, 
Steady. 


ay, 
April  15. 


—  @  — 

11.60    — 

11. 54-. 66 
11.04-.65 

—  @   — 
11.66    — 

11. 60-. 73 
11.71-  72 

—  jffi   — 
11. 57-.  59 

—  @    — 
11.47-49 

11.34-.44 
11  42- .43 

—  @    — 
11.43    — 

11. 38- .47 
13.45-.46 

11. 39- .46 
11. 47-  .49 

Quiet. 
Steady. 


Tuesday, 

April  16. 


HOLI- 
DAY. 


Firm . 


Wed'day, 
April  17. 


Thursd'u, 
April  to. 


11.78    — 

11. 80-. 95 
11.83-.84 

—  @   — 
11.87    — 

11. 90-. 01 
11.91-.92 

11-8  6-. 87 
11.78-.81 

—  @   — 
11. 70-. 72 

11.61-.72 
11.65-.66 

—  @   — 
11.66    — 

11.64-.74 
11. 67-. 68 

11.72-.76 
11.69-.71 

Firm . 
Stpadv. 


—  @  — 
11.87    — 

11.80-.96 
11. 92-. 93 

—  @    — 
11.95    — 

11.88-. 06 
12. 01-. 02 

11. 76-. 87 
11.87-.88 

—  @   — 
11.81-. 83 

11. 64-. 80 
11. 75-. 76 

—  @   — 
11.77    — 

11. 66-. 81 
11. 77-. 78 

11.78-. 82 
11. 79-. 81 

Firm . 
Steadv. 


Friday, 
April  19. 


—  @   — 
11.79    — 

11. 81-. 88 
11.85-.86 

—  @   — 
11.89    — • 

11.90-.99 
11. 94- .95 

11.76    — 
11.80-.82 

—  @    — 
11. 74- .76 

11. 62-. 72 
11. 68-. 69 

—  @    — 
11.69    — 

1  1. 65-. 73 

11. 70-. 71 

11. 69-. 75 

11.71-.73 

Steady.^ 
Steadv.l 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  from  the  South  this  evening  denote  that  rain 
has  fallen  in  most  localities  during  the  week  with  the  pre- 
cipitation heavy  in  a  number  of  sections  and  excessive  in 
districts  of  Alabama.  Mississippi  and  Arkansas.  Cotton- 
planting  in  Texas  is  progressing  well,  but  from  many  other 
localities  preparations  and  planting  are  reported  backward 
on  account  of  wet  weather.  The  Mississippi  River  con- 
tinues at  a  very  high  stage  and  breaks  in  the  levees  are 
reported  at  points  in  Arkansas,  Mississippi  and  Louisiana. 

Galveston,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  one  inch  and  seventy-six  hundredths. 
The  thermometer  has  averaged  67,  ranging  from  60  to  74. 

Abilene,  Tex. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  ninety-eight  hundredths  of  an  inch. 
Lowest  thermometer  40. 

Palestine,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  sixty-nine  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  44  to  76,  averaging  60. 

San  Antonio,  Tex. — Dry  all  the  week.  Average  ther- 
mometer 65,  highest  80,  lowest  65. 

Taylor,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  one  hundredth  of  an  inch.  Minimum  ther- 
mometer 46. 

New  Orleans,  La. — We  have  had  rain  on  five  days  of  the 
week,  the  rainfall  reaching  four  inches  and  twenty-six 
hundredths.     The  thermometer  has  averaged  71. 

Shreveport,  La. — The  week's  rainfall  has  been  two  inches 
and  thirty-four  hundredths,  on  three  days.  Average  ther- 
mometer 68,  highest  85  and  lowest  50. 

Vickshurg,  Miss. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  reaching  five  inches  and  nineteen  hun- 
dredths. The  thermometer  has  averaged  66,  the  highest 
being  81  and  the  lowest  50. 

Helena,  Ark. — Too  much  rain  for  farming.  The  river  is 
2  feet  3  inches  above  the  highest  previous  level  and  rising, 
but  Helena  is  still  dry.  We  have  had  rain  on  five  days 
the  past  week,  the  rainfall  being  two  inches  and  forty-five 
hundredths.  The  thermometer  has  averaged  64.7,  ranging 
from  48  to  81. 

Little  Rock,  Ark. — There  has  been  rain  on  four  days  during 
the  week,  to  the  extent  of  two  inches.  The  thermometer 
has  ranged  from  43  to  84,  averaging  63.5. 

Memphis,  Te?in. — The  river  is  41.5  feet  on  the  guage,  or 
6.5  feet  above  the  flood  stage,  and  falling.  It  has  rained  oa 
three  days  of  the  week,  the  precipitation  being  ninety-six 
hundredths  of  an  im  ;  and  it  is  now  raining.  Average  ther- 
mometer 64,  highest  81,  lowest  47. 

Mobile,  Ala. — We  have  had  heavy  rain  on  five  days  the 
past  week,  the  rainfall  being  ten  inches  and  forty-seven 
hundredths.  The  thermometer  has  averaged  68,  the  highest 
being  79  and  the  lowest  61.  --•; 

Montgomery,  Ala. — Farm  work  is  very  backward.  We 
have  had  a  heavy  downpour  of  rain  on  five  days  during  the 
week,  the  rainfall  being  nine  inches  and  fifty-nine  hun- 
dredths. The  thermometer  has  ranged  from  46  to  74> 
averaging  60. 
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Selma,  Ala. — Preparations  for  the  crop  and  planting  itself 
are  exceeding^  backward.  Farmers  are  very  much  dis- 
couraged. We  have  had  rain  on  six  days  during  the  week, 
the  rainfall  being  four  inches  and  eighty-five  hundredths. 
The  thermometer  has  ranged  from  48  to  86,  averaging  67.5. 

Savannah,  Ga. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  reaching  one  inch  and  thirteen  hundredths. 
The  thermometer  has  averaged  71,  the  highest  being  82  and 
the  lowest  56. 

Charlotte,  N.  C. — It  has  rained  during  the  week,  the  rain- 
fall reaching  eighty-one  hundredths  of  an  inch.  Average 
thermometer  62,  highest  80  and  lowest  44. 

Charleston,  S.  C. — There  has  been  rain  on  three  days 
during  the  week,  to  the  extent  of  one  inch  and  ninety -six 
hundredths.  The  thermometer  has  ranged  from  56  to  81, 
averaging  69. 

WORLD'S  SUPPLY  AND  TAKINGS  OF    COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  April  12 

Visible  supply  Sept.  1 

American  in  sight  to  April  19_. 

Bombay  receipts  to  April  18 

Other  India  ship'ts  to  April  18 _. 
Alexandria  receipts  to  April  17. 
Other  supply  to  April  17* 


Total  supply 

Deduct — 
Visible  supply  April  19 


Total  takings  to  April  19. 

Of  which  American 

Of  which  other 


1911-12. 


Week. 


Season . 


5,391.212 

lYf,854 
61,000 

:;,oi:ii 
4.000 
2,000 


1,603,418 

14,017,366 

1,816,000 

112,000 

952,000 

189.000 


1910-11. 


Week. 


5,608,066  18.689,784 
5,287,255     5,287,255 


318,81113,402,529 

251,811|10,789,529 

67,000     2,613,000 


3,955,341 

82",  68  6 

84,000 
8,000 
4,000 
5,000 


1,139,021 
3,844,294 


294,727 

217,727 

77,000 


Season. 


1,495,514 

10,842,971 

1,814,000 

290,005 

992,000 

229,000 


15,663,490 
3,844,294 


11,819,196 
8,957,191 
2.862,005 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  18. 
Receipts  at — 

1911-12.                   1910-11. 

1903-10. 

1    Since 
Week.  1  Sept.  1. 

Week. 

Since 
Sept.  1. 

1     Since 
Week.     Sept.  1. 

Bombay __ 

61.000  1,816,000 

84.000 

1,814.000 

76.000 12,639.900 

Expjris 


For  the  Week. 


Since  September  1. 


from — 

1  Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

[Britain. 

nent. 

&Chind  Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

i 

1 

1911-12 

1,000 

13.000 

le.oooi  30.000 

6,)00 

188,000 

641,000 

835.000 

1910-11. 

\     4,000 

28,000 

30,000    02.000 

33.000 

615,000 

400,000 

1,048.000 

1909-10. 

.        --- 

46,000 

33,000    79,000 

78,000 

735,000 

704,000 

1.517,000 

Calcutta — 

1911-12. 

-5        

2,000 

10.000 

2.500 

14,500 

1910-11. 

3,000 

3,000 

3,000 

27.000 

18.000 

48,000 

190«-10. 

1,000 

1,000 

3,000 

30,000 

33,000 

09,000 

Madras — 

1911-12. 

2.000 

5. OOi) 

soo 

7,800 

1010-11. 

8,000 

18,000 

o 

26,005 

1909-10. 

4,000 

10,000 

1,000 

15,000 

All  others- 

1911-12. 

6,000 

6,000 

5.000 

6S. ooo 

15,700 

89,700 

1910-11. 

5,000 

5,000 

27,000 

184.000 

5.000 

210,000 

1903-10. 

_j        

13.000 



13,000 

19,000 

192,000 

2,000 

213,000 

Total  all  — 

1 

1911-12. 

J     1,000 

19,000 

16,000,  36.000 

15,000 

271,000 

661,000 

947,000 

1910-11. 

4    l  .ooo 

36,000 

30,000    70,000 

71,000 

844,000 

423,000 

l.Tis jiiii) 

1909-10. 

60.000 

33  000    93.000 

104.000 

967.000 

743.000 

1.81  !  000 

ALEXANDRIA  RECEIPTS  AND    SHIPMENTS. 


Alexandria,  Egypt, 
April  17. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

This  week 

30,000 

7.137,871 

30,000 
7,442,918 

6,000 

Since  Sept.  1 

4,863,977 

Exports  (bales)  — 

This 
Week. 

Since 
Sept.  1. 

This 

Week . 

Since 
Sept.  1. 

This 

Week. 

Since 
Sept.  1. 

To  Liverpool 

5,000 

7~,6o6 

4,000 

173,8(3 

188,961 

300,016 

85,699 

4,500 

5,666 

1,750 

191,877 
192,0511 
334,465; 
100.528! 

2,000 

2,  500 
500 

5,000 

138,638 

To  Manchester              .    . 
To  Continent  and  India. . 
To  America .   . 

112,352 

255.100 

57,582 

Total  exports..    . 

16,000 

748.549 

11,250 

818,921! 

563,672 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  firm  for 
both  yarns  and  shirtings.  Spinners  are  considered  to  be 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912. 

1911. 

8  A  Its.  Shirt- 

Col'n. 

8J4  lbs.  Shirt- 

Col'n 

32s  Cop 

ings,  common 

Mid.  1         32s  Cop 

ings,  common 

Mid. 

Twist. 

to  finest. 

Upl'S           Twist. 

to  finest. 

Upl's 

d.                      d. 

s.  d.             s.  d. 

d.    |d.                      d. 

8.  d.              s.  d. 

d. 

Mar 

1 

8  15-16®      10 

5    74<»ii  l 

591  10  7-16("      11% 

5     7     O1010H 

7.64 

S 

9    1-16(S?      10H 

5     9     @11  2'A 

6.03  10  S     ("      UK 

5     6  J--2  (3.1010 

7.66 

15 

9    3-16&.10  3-16 

5   10^@11  24 

6.18 

10'A      (»      H« 

5   11      ©11   0 

7.75 

22 

9   3- 16®  10  3-16 

5  10H@H  2>A 

6.11 

111',      @      11  j£ 

5    11      ("11    0 

7.73 

29 

'i    5-16®      10^ 

6     0     (3>11  3 

6.17 

10  A      @      11  A 

5    11      ("11   0 

7.70 

Apr. 

S 

9    5-10®      10»/£ 

6     0     @U  3 

6.17  10  9-16(f<  11  9-16 

5    11      fell   0 

7.83 

12 

9%     <"    wv» 

6     1      @11   4A 

t,   14  109-16@11  9-16  5    11      11 

7.98 

19 

9%     <a    10  h 

6      1  J4@ll   5      1   fi.62'10%      <a      11VC      0@11        m 

8.10 

MISSISSIPPI  FLOOD.— Up  to^the  time  of  our  going  to 
press  last  Friday,  we  had  received  advices  of  only  minor 
breaks  in  the  levees  protecting  cotton  territory  along  the 
Mississippi  River.  That  night  crevasses  occurred  at 
Panther  Forest,  on  the  Arkansas  shore  nineteen  miles 
above  Greenville,  Miss.,  and  in  East  Carroll  Parish,  Louisi- 
ana, which  inundated  considerable  land  in  Arkansas  and 
northeastern  Louisiana,  much  of  which,  however,  is  re- 
ported to  be  swampy  stretches,  although  considerable 
rich  farming  land  also  suffered  overflow.  Another  break 
was  reported  at  Beulah,  Bolivar  Co.,  Miss.,  on  Thursday, 
putting  a  considerable  section  of  cotton  land  underwater. 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  134,350  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


6,258 
925 
249 

2,057 


.  „  Total  bales. 

NEW  YORK — To  Liverpool— April  15 — Ccrvic,  4,566. ..April  16 — 

Carmania,  357  upland,  190  Sea  Isl April  17 — Cedric,  1,145 

To  Hamburg — April  13 — Pennsylvania,  925 

To  Antwerp — April  12 — Vaderland,  249 

To  Genoa — April  12 — Berlin,  507;  Calabria,  1.500.__April  17 — 
Moltke,  50 

NEW   YORK — To   Naples — April     12 — Berlin,     1,150..   Calabria, 

186 April  17 — San   Giorgio,  156 .  1,492 

To  Leghorn — April  12 — Calabria,  100 100 

To  Trieste — April  12 — Atlanta.  400 400 

To  India — April  13 — Swazi,  4,106 4,106 

GALVESTON— To  Liverpool— April  12— Rio  Jano.  11,202. ..April 

13 — Stephen,  10,632 21,834 

To  Rotterdam — April  18 — Kendal  Castle,  548 548 

To  Barcelona — April  17 — Pio  IX,  2,673 _  2,673 

PORT  ARTHUR— To  Havre— April  19— Teesbri  :ge.  7,700 7,700 

NEW  ORLEANS — To  Havre— April  19— British  Monarch,  6,324..  6.324 

To  Rotterdam — April  19— Nippon,  1,000 1,000 

To  Antwerp— April  17 — Devonshire,  809 809 

To  Genoa — April  19— Dora  Baltea,  3,704 3,704 

To  Trieste — April  12 — Maranne,  1,965.. .April  15 — Maria,  644  2,609 
To  Venice — April  12 — Marianne,  1,281 ... April  15 — Maria,  897 

MOBILE — To  Havre — April  12 — Monarch,  3,231 

To  Antwerp — April  13 — Eastland. 

SAVANNAH — To  Liverpool — April  12 — Saltburn,  700. 

To  Manchester — April  12 — Strathavon,  10,731 .    10,731 

To  Bremen— April     13— Wlrral,      7,617..  .April     16— Atholl, 

7,580.. .April  18— Oakfield,  8,727 23,924 

"To  Hamburg— April  13— Urkiola  Mendi,  202;  Wirral,  870 6,072 

To  Barcelona— April  18— Frigidia,  4,715 4,715 

To  India — April  12 — Strathavon,  1,200 1,200 

BOSTON— To  Liverpool— April  11— Michigan,  3,326  ._  .April  12— 

Canadian,  2,767. ..April  16 — Franconia,  2,303 8,396 

BALTIMORE — To  Bremen — April  13 — Breslau,  700 700 

PHILADELPHIA— To  London-April  15— Crown  Point,  100 100 

?.J     To  Rotterdam — April  16— Amsteldyk,   1,040 1,040 

To  Antwerp — April  11 — Menominee,  50 50 

SAN  FRANCISCO— To  Japan— April  17 — Nippon  Maru,  1,646...      1,646 

SEATTLE — To    China — April      17— Keemun,    2,864 — April       17— 

Mexico  Maru,  183 3,047 

To  Japan — April  17 — Mexico  Maru,  3,877 3,877 


2,178 
3,231 
1,100..  1,100 

700 


Total    134.350 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great  French    Ger- 


-Oth  .Europe — ■  Mex., 


New  York 5,113 

Galveston 21,834 

Port  Arthur 

New  Orleans 

Mobile 

Savannah 11,431 

Boston    8,396 

Baltimore 

Philadelphia  ...       100 

San  Francisco.  _     

Seattle    


Britain.    Ports,  many.     North.   South.     &c.  Japan.     Total. 


925 


7,700 
6,321 
3,231 


249 

548 


29,996 
700 


809 
100 


4,049 
2,673 

8~,491 

4,715 


4,106 


1,200 


1,090 


3,047 


1,646 
3,877 


14,442 

25,055 
7,700 

16,624 
4,331 

47,342 
8,396 
700 
1,190 
1,646 
6,924 


Total 46,874    17,255   31,621      4,796    19,928   8,353   5,523    134,350 

The  exports  to  Japan  since  Sept.  1  have  been  348,431  bales 
from  Pacific  ports,  17,548  bales  from  Galveston,  28,975  bales 
from  Savannah  and  23,169  bales  from  New  York. 


LIVERPOOL.— By  cable 
lowing  statement  of  the  week 


from  Liverpool  we  have  the  fol- 
's  sales,  stocks,  &c,  at  that  port: 


Mch.  29.  April  5. 

Sales  of  the  week bales.       45,000  26,000 

Of  which  speculators  took..         1,000  600 

Of  which  exporters  took 2,000  600 

Sales,  American 41,000  24,000 

Actual  export 11.0C0  4,000 

Forwarded 77,000  69,000 

Total   stock — Estimated 1,275,000  1,274,000 

Of  which  American 1.162,000  1,159,000 

Total  imports  of  the  week 167,000  72, COO 

Of  which  American 144,000  67,000 

Amountafloat 344,000  340,000 

Of  which  American 309,000  305,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


April  12. 

April  19. 

32,000 

61.0C0 

1,000 

4,000 

1,000 

1,000 

29,000 

54,000 

24,000 

7,000 

87,000 

75,000 

1,383,000 

1,340,000 

1.253,000 

1,224,000 

200,000 

59,000 

178,000 

42,000 

279,000 

289.C0O 

246.000 

258,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      } 
P.  M.      J 

Quiet. 

Fair 

business 

doing. 

Good 
demand. 

Good 
demand. 

Good 
demand. 

Fat'r 

business 

doing. 

Mid.  Upl'ds 

6.53 

6.46 

6.50 

0.63 

6.67 

6.62 

Sales 

Spec.&exp. 

6,000 
500 

8,000 

500 

10.000 
2.000 

12.000 
1,000 

14.000 
2.000 

9.000 
500 

Futures. 
Market 
opened       J 

Steady  at 
1@2  ots. 
pts.  dec. 

Quiet  at 

2 ! ,  joints 
di  "line. 

Quiet  at 
1  Yi  points 
advance. 

Steady  at 
2  points 
advance. 

Quiet,  un- 
changed to 
1  pt.  adv- 

Steady  at 

1  point 
advance. 

Market,      1 
4 
P.  M.      ] 

Quiet  at 
1  pt.  dec.to 

A  pt.  adv. 

Quiet  at 
5@6H  pts. 

decline. 

Steady  at 

S<§  83  j  pts 
advance. 

Feverish  at 

5«<s6'_, 
pts.  adv. 

Barely  sty. 
pts.  adv. 

Quiet  at 

4@5H  Pts 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  6  30  means  6  30-100d. 


Apl.  13 

to 
Apl.  19. 


April 

April-May 
May- June 
June-July 
July-Aug. 
Aug. -Sep. 
Sept.-Oct. 
Oct.-Nov. 
Nov  .-Dec. 
Dec  .-Jan 
an  .-Feb 
Feb  .-Mch. 
Mch  .-Apr. 


Sat. 


Alon. 


12  X 

p.m. 


12', 
p.m. 


304 

28  4 
28  '_. 
28 
-7', 
24  4 
20  A 
174 
15  A 
15 
15 

15  A 
16 


12  ', 

p.m. 


23  !  .. 

21A 

214 

21'., 

21 

18 

14 

11 

09 

(18  '., 

(IN  < 

09 

Oil  >  . 


4 
p.m. 


24  A 
22  A 
22  A 
22 
21  A 
in  A 
14  '  . 
11  '  | 
09 
08  4 

08  A 
09 

09  <i 


Tues. 


12', 
p.m 


27  A 
25 

25 

24  '  2 
24 
21 
1-6  A 

13  a 
11 

104 

10  A 
11 

11  '. 


4 
p.m, 


33 

304 
30  A 
30  A 
30 
27 
23 
20 

17« 

17 
17 

17' 
18 


Wed. 


12  H      i 

p.m.  p.m, 


41  4 
38 
38 
38 
37  \i 
.■'.  1  '  ■ 
32 

28  A 
26 

25  A 

25'; 

26 

26  ', 


39  A 
36  A 
36^ 
36 

35', 
32  i, 
29 
215  '■• 
23  4 
23 
23 
23  • 
24 


Thurs. 


12',.  4 
p.m. 'p.m 


14  '-, 

11 

41 

41 

40  A 

38 

34 

30  4 

28 

27  4 

27  4 
28 

28  4 


43 
39 
39 
39 

38  4 
36 
32  4 
29  '-, 
27 
26  4 

26  4 
27 

27  M 


Fri. 


12  ii      4 

p.m.  p.m. 


39  4 

36 

36 

36 

354 

33 

30 

27 

25 

24  4 
2  4 
25 

25  4 


37  A 

34 

34 

34  ' 

33  4 

31 

28 

25 

23 

22'; 

22 
23 

23  '  • 
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BREADSTUFFS. 

Friday  Night,  April  19  1912. 

Flour  has  been  rather  quiet  here  but,  in  sympathy  with  the 
sharp  advance  in  wheat  prices,  have  been  firm.  At  the 
Northwest  there  has  been,  as  a  rule,  only  a  fair  demand  in 
spite  of  the  rise  in  wheat.  That  caused  an  advance  of  10  to 
L2  cents  per  barrel  at  Minneapolis,  but  this  rise  had  a  ten- 
dency to  check  business,  and  towards  the  close  of  the  week 
most  mills  reported  trade  very  quiet.  The  business  has  been 
mostly  in  small  lots.  Sales  of  large  lots  have  been  the  excep- 
tion, though  some  mills  report  the  directions  on  old  orders 
av  somewhat  better.  During  the  week  it  is  stated  that 
foreign  sales  from  Minneapolis  were  some  15,000  barrels, 
nearly  half  of  which  was  patents,  mostly  for  the  Baltic,  the 
res!  being  clears.  The  output  of  Hour  at  Minneapolis,  Du- 
1  vi t li  and  Milwaukee  last  week  was  only  292,555  barrels. 
against  330, 130  barrels  in  the  previous  week  and  356,140  for 
the  same  week  last  year. 

Wheat  has  been  active,  excited  and  higher,  owing  to  re- 
ports of  bad  winter  killing  from  the  winter-wheat  section, 
especially  east  of  the  Mississippi  River.  West  of  the  river 
reports  have  come  of  a  more  reassuring  character.  But, 
naturally,  the  speculative  element  has  seized  upon  the  bad- 
en  id  reports  as  the  reason  for  a  big  bull  speculation.  Wild 
fluctuations  have  occurred:  that  is,  ups  and  downs  of  4  cents 
in  the  May  option  in  a  single  day,  whereby  many,  in  the 
hackneyed  parlance  of  the  market,  have  been  whip-sawed. 
Of  late  the  excitement  has  died  out  to  some  extent,  but  the 
market  is  still  nervous,  and,  after  a  day  or  two  of  compara- 
tive quiet,  Thursday  witnessed  another  upturn  of  prices. 
They  advanced  on  assertions  that  some  3,000,000  acres  will 
have  to  be  abandoned.  The  worst  reports  have  come  from 
Indiana,  Ohio  and  Illinois,  and  sensational  estimates  have 
been  made  as  to  the  yields  of  these  States,  figures,  in  other 
won  Is,  showing  a  very  decided  falling  off  from  the  crops 
of  last  year.  The  consensus  of  opinions  seems  to  be  that 
the  winter,  which  was  the  severest ,  it  is  said,  for  some  40  or 
50  years,  really  did  do  a  good  deal  of  harm  to  the  plant  in  the 
shape  of  winter-killing.  At  times  there  were  abundant 
snows,  followed  by  heavy  rains;  then  would  come  sudden 
drops  in  the  temperature,  which,  it  is  said  with  some  show 
of  reason,  had  a  bad  effect.  At  any  rate,  a  goodly  propor- 
tion of  the  wheat  trade  of  this  country  seems  to  be  convinced 
that  where  there  is  so  much  smoke,  there  must  be  somefire; 
and,  putting  this  and  that  together  and  bearing  in  mind  the 
exceptional  severity  of  the  winter,  that  an  unusual  amount  of 
winter-killing  took  place.  Just  how  much  damage  was  really 
done  is  not  yet  altogether  clear.  Speculation  and  sensa- 
tional reports  alike  tend  to  hide  the  real  facts.  Still  it  is 
believed,  as  already  intimated,  that  a  good  deal  of  harm 
has  been  done.  On  the  other  hand,  the  world's  stocks  are 
still  large,  and  events  may  yet  show  that  the  damage  by 
winter  killing  has  been  greatly  exaggerated.  It  is  reason- 
ably safe  to  assume  that  there  has  been  some  exaggeration: 
Meanwhile  the  world's  stock  is  still  about  200,000,000  bushels, 
or  some  27,000,000  bushels  more  than  a  year  ago  and  50,- 
000,000  more  than  two  years  ago.  The  world's  wheat  stock, 
too,  is  not  decreasing  as  fast  at  it  did  a  year  ago;  in  fact,  it 
showed  a  decrease  last  week  of  only  1,090,000  bushels, 
against  3,986,000  in  the  same  week  last  year.  The  stock  in 
Europe  and  afloat  for  Europe,  moreover,  increased  1,700,000 
bushels,  against  a  decrease  on  the  other  hand  of  in  the  same 
week  last  year  1,200,000  bushels.  While  there  have  been 
rumors  of  large  sales  at  Minneapolis  and  a  fair  amount  of 
export  business  has  been  done  in  Manitoba  wheat,  the  cash 
markets  have  as  a  rule  been  ratherq  uiet.  Rumors  have 
been  in  circulation  that  certain  large  concentrated  holdings 
at  Chicago  have  been  sold,  but  this  rumor  has  been  so  often 
heard  within  the  last  few  months  that  it  is  received  with  con- 
siderable hesitation.  The  contract  stock  of  wheat  at  Chi- 
cago is  approximately  9,400,000  bushels,  or  nearly  double 
what  it  was  a  year  ago,  and  of  this  large  total  certain  inter- 
ests of  Chicago  are  supposed  to  own  the  bulk.  If  these 
holdings  have  not  been  disposed  of,  there  is  at  least  the  possi- 
bility that  on  any  further  advance  of  moment  they  may  be 
thrown  on  the  market.  There  is  another  consideration 
worth  bearing  in  mind.  The  speculation  has  been  so  wild 
and  so  big  that  a  very  large  long  interest  has  been  accumu- 
lated, partly  in  weak  hands.  Nothing  would  be  less  sur- 
prising, bearing  in  mind  what  has  happened  in  the  past,  than 
for  the  crop  reports  to  suddenly  take  on  a  more  cheerful 
hue,  and  big  bull  operators  slip  out  of  their  holdings  and  sell 
on  a  big  scale  for  a  decline.  To-day  prices  advanced  at 
home  and  abroad  on  continued  bad  crop  reports  from  the 
West. 

DAILY  CLOSING  PRICES  OF   WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red .   .    113  %  113%   11.°,-.   ill',    llf>M    119% 

May  delivery  In  elevator 1 1 3  J ,  112  7,    i;:i',    114       115       118% 

•Tu!y  delivery  In  elevator 110  H   110%   111        111'.    Ill1-,    113  H 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 109%    111        110S    111        112'j    1  l  3  :  ■ 

July  delivery  in  elevator 105%    106        1063-.   106  >.{    106%   108M 

September  delivery  in  elevator...  103 K    103       103       102  ss   103       104  % 

Indian  corn  has  been,  like  wheat,  active  and  higher,  even 
if  the  trading  has  lacked  the  excitement  which  has  drawn 
such  world-wide  attention  to  wheat.  The  weather  lias  been 
wet,  the  country  offerings  light  and  the  short  interest  found 
to  be  large.  Furthermore,  the  cash  markets  have  been 
strong.     While  larger  offerings  have  at  times  been  reported 


from  Kansas  and  Nebraska,  the  cash  demand  seemed  to  keep 
pace  with  them.  It  is  believed  that  the  farm  reserves  are 
unusually  small,  owing  to  expensive  feeding  to  stock  by 
reason  of  the  exceptionally  severe  winter.  The  available 
supply  in  this  country  last  week  decreased  close  to  2,700,000 
bushels,  which  was  a  greater  decrease  by  some  1,200,000 
bushels  than  in  the  previous  week,  or  in  the  same  week  last 
year.  On  Thursday  the  May  option  was  particularly  strong 
for  a  time  and  other  months  also  moved  upward,  though 
later  on  there  was  a  reaction  due  to  profit-taking  and  to 
short  selling  based  on  the  fact  that  a  cargo  of  Argentine 
corn  had  just  been  bought  by  a  New  York  industrial  con- 
cern. May  corn  has  a  tendency  to  remain  firm  in  sympathy 
with  the  strong  cash  situation.  The  sale  of  150,000  bushels 
of  Argentina  corn  was  reported  at  74  x'2  cents  delivery  in  New 
York,  or  equal  to  893^c.  duty  paid.  Late  in  the  week 
prices  reacted,  owing  to  prospects  of  improving  weather. 
To-day  prices  advanced  on  light  receipts,  a  larger  cash  de- 
mand, bull  support  and  sympathy  with  wheat. 
DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 79  5-g     73         76%     77  v*     77%    78 

July  delivery  in  elevator 78%     77J4     76         77 's     75 ~4     76% 

September  delivery  in  elevator 77ys     76%     75         75%     74%     74% 

Oats  have  followed  other  grain  upward.  The  cash  situa- 
tion has  been  strong.  The  last  crop,  it  will  be  remembered, 
was  short.  In  the  latter  part  of  the  week  reports  from  Illi- 
nois and  the  Southwest  indicated  that  there  was  a  further 
delay  in  seeding,  owing  to  wet  weather.  There  has  been 
quite  a  good  deal  of  speculation  at  the  West  on  theideathat, 
though  oats  have  been  much  higher  than  a  year  ago,  they  are 
bound  to  go  still  higher.  For  one  thing,  seeding  is  rather 
late,  farm  reserves  are  relatively  small  and  a  good  crop  is 
needed  to  fill  the  gaps.  To-day  prices  advanced  with  other 
grain.     The  cash  situation  is  considered  strong. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 64  y.     64  63^      64  64%      64% 

No.  2  white 64%      64  63%      64  64%     64% 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 58  M      57%      56  K-      57  Y2      57  k'      58  "j 

July  delivery  in  elevator 55  Vs      54)4      53  y.      54%      53%      54  % 

September  delivery  in  elevator 44  %     43%     42  %     43%     43  ys     43  y» 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  70@§3  80  |  Kansas  straights,  sacks. 54 

Winter  patents 5  35@    5  50 1  Kansas  clears,  sacks 4 

Winter   straights 4  60@   4  80|City  patents 6 

Winter  clears.. 4  00@   4  25|Ryeflour 4 

Spring  patents 5  50@    5  70  I  Graham  flour 4 

Spring  straights 5  10@   5  30 1 Corn  meal,  kiln  dried..   3 

Springclears 4  40@   4  60 1  Buckwheat,  cwt 

GRAIN 
Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 $1  22% 

N.  Spring,  No.  2 1  17% 

Red  winter,  No.  2_ 119^ 

Hard  winter.  No.  2 1  23  % 

Oats,  per  bushel,  new —  Cents. 

Standards   64  H 

No.  2   white. 64% 

No.  3 63% 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


90 @  $5  25 

45 @    4  60 


TO   n> 
7(1   .11 

15@ 
90@ 
Nominal 


7  00 
5  35 
4  60 


Corn,  per  bushel — 

No.    2 l.o.b. 

Steamer    elevator 

No.  3 elevator 

Rye,  per  bushel — 

No.   2   Western 

State  &  Pennsylvania 

Barley — Malting $1 


Cents. 
Nominal 
Nominal 
Nominal 

98 

Nominal 
25@$1  38 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imibs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bus'i.ASlbs. 

bu.56  lbs. 

Chicago 

131,581 

207,800 

646,050 

1,224,800 

211,500 

29,500 

Milwaukee.. 

18,394 

35,650 

55.460 

82,800 

120,900 

23,100 

Duluth 

11,105 

218,697 

64,831 

11,927 

850 

Minneapolis. 

984 .000 

69,310 

122,580 

91,400 

6,400 

Toledo 

9,000 

5.5,000 

16,500 



Detroit 

8,328 

17,048 

18,272 

33,008 

Cleveland  . . 

800 

5,986 

32,905 

52,440 

St.  Louis 

4  7.7.50 

76,800 

290,465 

285,000 

4,800 

1,100 

Peoria 

49,300 

15,000 

197,530 

161.403 

34,932 

7,200 

Kansas  City. 

175,200 

237,600 

88,400 

...... 

Total  wk.  '12 

267,258 

1,745,181 

1,602,592 

2,133,022 

475,459 

68.150 

Same  wk.'  11 

246,330 

1,682,208 

2,224.002 

1.917,262 

1,103.944 

54,536 

Same  wk.  '10 

279,569 

2,477,207 

2,638,775 

2,289.761 

943.337 

80  528 

Since  Aug.  1 

1011-12... 

9,083,329 

112,548,962 

150,302.(126 

114.214,913 

57,766,562 

.".272,430 

1910-11... 

11,712,751 

178,273,128 

219,746,124 

143,290,372 

56,416,954 

4,620,233 

1909-10... 

15,934,557 

215,717,695 

144,254.603 

52,308.651 

67.147.05-1 

5,859.653 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  13  1912  follow: 

Flour, 
Receipts  at —  bbls. 

New  York 198,278 

Boston 35,350 

Cortland,  Me 

Philadelphia 36,293 

Baltimore 

New  Orleanus  * . 

Norfolk  _  _ 

Galveston 

Mobile 

Montreal . 


42,102 

20,010 

856 

"  1,666 
7,720 
St.  John..  35,000 


Wheat, 

( 'on/ . 

Oats. 

Barley. 

Rye, 

bush. 

bush. 

bush. 

bush. 

bush. 

769,600 

15,750 

355,325 

8,925 

2,300 

217,461 

15,482 

103.142 

1,774 

1.000 

275,000 

158,112 

18,238 

147,140 

2,400 

36,730 

79,354 

30,411 

11,495 

8,400 

106,800 

77,100 

8,000 

26~403 

541,000 


:;,i 

1.000 
18,609 


1,000 

51*837 

30,000 


35,189 
17,000 


Total  week  1912  379,615  2.040.606         258.233         7P5.n55  62.888 

Since  Jan.  1  1912  5,027,089  19,604,825  20,844.807   11,049.709  2888.835 

Week   1911  317,492  982,387         546,633         639,866  20. 405 

Since  Jan.  1  1911  5,309,08J  1!. 271.273  34.552.970   12.530,158  1749,468 


17,195 
214,397 

11,458 
211,783 


*  Receipts  do  net  include 
on  through  bills  of  lading. 


;raio  passing  through  New  Orleans  for  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  13  are  shown  in  the  annexed  statement: 
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Wheat, 

Exports  from —         bush. 

New  York 736.472 


Me. 


Portland, 

Boston 

Philadelphia  . 

Baltimore 

New   Orleans. 

Galveston 20,000 

Mobile 

St.  John 511,000 


275.000 
263,228 

78,000 
8,000 

20,000 


Corn , 

bush. 

34,645 

v.viJt 

E140 
40,000 

"1,666 


Flour, 
bbls. 

92,309 

15~,552 

34,000 

15,281 

6,514 

1.014 

1 ,000 

35,000 


Oats, 
bush. 

j   10 


20 


30,000 


Rye, 
bush . 


Barley, 

busli. 

37,833 


17,000 


Peas, 

bush. 

13,835 


100 


201,526 
132,118 


32,425 

I3.SSO 


Total  week 1,941,700       154,909 

Week  1911..        .    962,998  1,170.071 

The  destination  of  these  exports  for  the 
July  1  1911  is  as  below: 

Flour Wheat- 


13,935 
11,071 


54 ,833 

week  and  since 

Com 


Since 
July  1 
1911. 
bbls. 


Week 
Exports  lor  week  and  A  pr.13. 
Since  July  1  to —         bbls. 
United  Kingdom...  97,169  3.718,717 

Continent 70,606   1.510.11.5 

Sou.  &Cent.  Amer.   22,413       892,162 
West   Indies 9,954   1,017,080 


Week 

Apr.  13. 

bush. 

,212,687 

685,013 

44,000 


Brit.  Nor.  Am.  Cols. 
Other  Countries. 


l  205 

179 


37,930 
258,617 


Since 
July  1 

1911. 

bush. 
42,497,291 
27,476,414 

679,024 
1S.32S 


23 ,000 


Since 
July  1 

1911. 
bush. 
12,463,503 
25,385  16.388,681 
23.000  955.090 
28.400  1,578.539 
13.390 
29,738 


Week 
Apr.  13. 

bush. 
7S.124 


1  201,526  7,465,251   1,941,700  70,694,057       154,909  31,429,541 

Total  1910-11..      ..132.118  7,146,682       962,998  44,307,423   1.170.074   42.397.S07 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  13  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn . 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
April  13. 

Since 
July  1. 

Since 
July  1. 

Week 

April  13. 

Since 

July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  . . 

Australia 

India 

Oth.  countr's 

Bushels. 

3.208.000 

1,000,000 

1,440,000 

3,992,000 

912,000 

280,000 

240,000 

Bushels. 
137,212,000 
66,342,000 
65,761,000 
50,674,000 
45.724,000 
34.914,000 
8,693.000 

Bushels. 

101.057,000 

171,112.000 

77,978,000 

63.305,000 

45,272.000 

37,412,000 

6,552,000 

Bushels 

136,000 

2!  8,000 

1,751,000 

111,000 

Bushels. 
28.47.:  800 
34,340,000 
67,244,000 
419,000 

Bushels. 
38,237  ill  0 
18,102,000 
23,575,000 

88.780.000 

Total 

1 1072000 

409,320,000 

502,689,000 

2,296,000 

130,476.000 

166,694.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 

Wheal. 

'  on 

United 

Kingdom . 

i  ontinent. 

Total. 

United 
Kingdom.. 

Contitu  "J 

Total. 

April  13  1912.. 
April    6  1912.. 
April  15  1911.. 
April  14  1910 __ 

Bushels. 
32,384,000 
33,450,000 
24,600,000 
34,320,000 

Bushels. 
21,640,000 
20,300,000 
35,016,000 
15.120,000 

Bushels. 
54,024,000 
53,840,000 
59.616,000 
49.4  40.000 

Bushels. 

3,519,000 
3.961,000 
2,728.000 
1,530,000 

Bushels. 

6,273,000 
6,460,000 
5,636,000 
2.805.000 

Bushels. 
9,792,000 
10.421.000 
8,364,000 
4. 335. OOO 

The  visible  supply  of  grain,  comprising  the 
granary  at  principal  points  of  accumulation  at 
seaboard  ports  April  13  1912,  was  as  follows: 

UNITED  STATES  GRAIN  STOCKS. 
Amer.  Bonded    Amer.    Amer.  Bonded 
Wheal.    Wheat. 
bush.     bush. 
486         504 
23 


In  Thousands — 

New  York 

Boston . 

Philadelphia    ...  2        191 

Baltimore 720  24 

New  Orleans 11       

Galveston 142 

Buffalo 468 

afloat 76       

Toledo 949       

Detroit 339 

Chicago    13,758       

afloat 873       

Milwaukee 931       

Duluth 8,195     7,196 

afloat 

Minneapolis .  _     .17,005 

St.  Louis .    1,044 

Kansas  City 2,116 

Peoria 1 

Indianapolis 454 

Omaha 390 


Corn . 

bush . 
467 
129 
18 
537 
334 


Oats. 

bush. 

570 

1 

53 

118 

186 


Oats. 

bush. 
121 


.storks    in 
lake   and 


Amer.  Amer.  Bonded 
Rye.  Barley.  BaHey. 


hash.      bush. 


11 


427 

329 
141 
,680 
444 
291 


II. 
364 

507 

2 

424 

327 


168 

ITS 

68 

92 

3,i5(; 

2,500 

140 

1,656 

604 
1 ,020 
253 
122 
212 
109 
1,380 


3,373 


3 
46 


16 

80 

2 

21 

108 

do 

128 

270 


:b 


.„Sl 


94 

128 
286 
189 

428 


05 


bush. 
3 


281 


152 


Total  April  13  1912.  47,960 

Total  April    6  1912  49,767 

Total  April  15  1911.  30,993 

Total  April  16  1910  29,495 


8,152    12,443  12,802  3.532 

7,858   14.790  13.111  3.216 

9,258  11,974       

12,774  9,973 


771 

882 

IOC: 

595 


1.625 
2.585 
1,530 
3  236 


436 
443 


'  ■n:n-llan  Bonded 
Wheat.    Wheal. 
InThousar,  bush.     bush. 

Montreal    ..  ..  16 

Fort   William 10,774 

afloat 5,436       .    . 

Port   Arthur 5,530 

Other  Canadian 8,041 


CANADIAN   GRAIN   STOCKS. 


Canadian     Bonded 


Corn. 

Ir     > 


Oals 

bush. 
342 
2.. M-l 
82 
1,427 
3,562 


Oats. 

bush . 


Total  April  13  1912 
Total  April  6  1912 
Total  April  15  1911 
Total  April  16  1U0 


.29,797 
29.368 
12,272 

.   9,627 


Wheal. 
In  Thousands —  bush. 

American 47,960 

Canadian   29,797 

Total  April  13  1912 
Total  April  6  1912 
Total  April  15  1911 
Total  April  16  1910 


9 

6 

7 

32 

SUMMARY 
Bonded 


it  hem 
bush. 
8,152 


Corn . 

bush. 

12,443 

9 


7.027  .    . 

7  170 

286  

i  a  (>ms. 

bush.  bush. 

12,892  3.532 

7,927  


Canadian  Bonded 
Rye.  Barley.  Barley, 
bush.      bush.      bush. 


87  

95  

75 

50  

Bonded 
Ry(     Barley.  Bulky, 
bush,     bush       bus) 
771      1,625        436 


.77,751 

.79,135 

43,265 

39,122 

8,152 
7,858 

12,452  20,819 

14,796  20,967 

9,265   19,144 

12,806    10,259 

3,532 
3  216 


771 
882 
L06 

595 


1,712 
2 ,680 

1 .605 
3.286 


436 
443 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  19  1912. 
J  hroughout  the  general  dry  goods  trade  the  movement  of 
merchandise  continues  in  good  volume,  with  prices  entirely 
favoring  sellers.  The  initial  advances  named  on  woolens 
and  worsteds  at  the  opening  of  the  fall  season  have  been  un- 
altered, but  in  cotton  goods  the  situation  has  been  firmer 
and    values    continue    their   upward    tendency,    despite    the 


rapid  advance  of  the  past  few  weeks.  Demand  for  new  busi- 
ness is  not  quite  so  urgent  at  present,  as  buyers  are  giving 
more  attention  to  the  delivery  of  goods  already  on  order, 
and  upon  which  very  unsatisfactory  deliveries  are  feared. 
Jobbers  have  been  in  receipt  of  good  mail  orders  and  retail- 
ers are  beginning  to  accumulate  their  late  spring  and  summer 
stocks.  The  latter  is  rather  difficult,  as  retailers  find  that 
jobbers  are  not  prepared  to  till  their  orders.  Despite  the 
better  prices  prevailing  upon  all  lines  of  cotton  goods,  mills 
are  still  undesirous  of  accepting  forward  business  at  current 
prices,  and  will  close  only  upon  the  basis  of  value  at  the  time 
of  delivery.  Several  lines  of  wide  sheetings  have  been  ad- 
vanced a  full  cent  during  the  week,  and  standard  drills  are 
now  being  held  at  8c.  for  delivery  beyond  next  August.  In 
the  export  end  of  the  market,  the  rapid  advance  in  prices 
has  quieted  the  demand.  The  unsettlement  in  China  has 
interfered  with  the  distribution  of  goods  and  stocks  are  rap- 
idly accumulating  in  that  market.  Little  new  business  can 
be  looked  for  from  that  quarter,  therefore,  until  these  stocks 
have  been  disposed  of.  India  has  been  a  good  buyer  of 
Pepperell  drills,  having  taken  about  all  that  were  available 
up  to  August  at  prices  as  high  as  7%c.  Most  mills  are  sold 
well  ahead,  and  many  are  of  the  opinion  that  mills  will  be 
unable  to  make  the  deliveries  required  on  the  amount  of  or- 
ders which  they  have  booked.  Prominent  distributers  say 
that  they  have  done  a  greater  volume  of  business  so  far  this 
year  than  during  the  whole  of  either  of  the  two  previous  years. 
This  is  reasonable  enough  considering  the  stringent  cur- 
tailment which  has  been  practiced  for  so  long  a  time,  and 
the  general  awakening  to  conditions  which  is  taking  place 
throughout  the  trade.  The  New  England  labor  disputes  de- 
layed the  mills  to  such  an  extent  that  they  will  be  unable  to 
catch  up,  and  it  is  feared  that  a  great  deal  of  business  will  be 
lost,  owing  to  the  inability  to  make  timely  delivery.  Also, 
many  are  expressing  fears  of  other  strikes  developing  in  other 
parts  of  the  country  during  the  summer,  which  would  be  en- 
couraged by  the  success  of  the  New  England  strikers. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  13  were  $11,- 
543  packages,  valued  at  $663,295,  their  destination  being 
to  the  points  specified  in  the  table  below: 

1912- 

New  York  to  April  13 —  Week. 

Great  Britain 42 

Other  Europe 23 

China 0,422 

India 825 

Arabia 

Africa 252 

West   Indies 1,190 

Mexico 61 

Central  America ..     679 

.South  America 1,758 

Other  countries 291 


Total ..11.543      126,792 


2,259        86.544 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$8,666,924  in  1912.  against  $6,480,671  in  1911. 

Although  domestic  cotton  markets  rule  seasonably  quiet, 
prices  remain  very  firm.  In  some  departments,  however, 
trading  is  quite  active.  A  good  demand  is  noted  for  wide 
print  cloths  and  buyers  have  found  it  hard  to  secure  small 
shipments  of  brown  cottons,  which  they  are  in  need  of  to 
cover  near-by  requirements.  Prices  continue  to  display-  an 
upward  tendency,  stocks  are  light  and  a  number  of  users  of 
cloths  are  said  to  be  badly  in  need  of  supplies.  Denims 
have  been  ordered  so  freely  that  few  goods  are  being  offered. 
Duck  and  fancy  denims  are  hard  to  secure  for  prompt  de- 
livery. Napped  goods,  including  all  lines,  are  meeting  a 
steady  demand  for  fall  delivery  from  jobbers.  White  goods 
are  rather  quiet,  although  there  is  moderate  activitj-  in 
some  of  the  heavier  weights,  this  being  true  of  fine  crepes 
and  white  poplins.  Advices  regarding  trade  conditions  from 
all  centres  continue  optimistic,  although  late  reports  from 
the  Middle  West  note  a  quieting  down  of  trade,  owing  to 
floods,  political  developments  and  less  favorable  reports 
from  the  wheat  fields,  which  have  all  tended  to  make  buyers 
conservatively  inclined.  Reports  from  other  centres,  how- 
ever, notably  from  the  Pacific  Coast  and  the  Northwest,  are 
very  encouraging.  Print  cloths  and  convertibles  are  active 
and  firm,  with  a  good  demand  noted  for  wide  cloths.  Many 
contracts  have  been  made  for  deliveries  running  through  the 
balance  of  the  cotton  year.  Gray  goods,  38^-inch  standard, 
are  quoted  at  5 ^  to  5  3- 16c. 

WOOLEN  GOODS.— In  the  markets  for  men's  wear  and 
dress  goods  prices  continue  to  go  steadily  upward,  and  it  is 
reported  that  the  higher  range  of  values  is  not  in  any  way 
checking  the  demand,  which  continues  satisfactory.  Dupli- 
cate orders  from  the  larger  users  of  dress  materials  continue 
to  come  forward.  With  the  gradual  adjustment  of  labor 
difficulties  more  regular  deliveries  are  hoped  for. 

FOREIGN  DRY  (iOODS.— There  is  no  abatement  in  the 
demand  for  linens,  which  continues  active,  particularly  for 
heavy  colored  dress  goods,  desirable  shades  of  which  are 
hard  to  obtain.  Many  mills  are  said  to  be  refusing  to  accept 
new  orders  on  goods  to  be  made  for  present  season's  require- 
ments, as  they  are  hard  pressed  to  make  deliveries  on  business 
already  booked.  According  to  advices  from  abroad,  the 
outlook  is  for  still  higher  prices  all  around.  Burlaps  have 
been  very  quiet  during  the  past  week,  with  the  undertone 
easier.  Stocks  continue  light,  with  business  at  a  standstill. 
Light-weights  are  quoted  nominally  at  6.15c.  to  6.20c. 
and  10^2-ounce  at  7.15c. 
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News   Items. 

Arizona.-  Legislature  Ratifies  Income  Tax  .1  nt.— 

L'li"  proposed  Income  Tax  Amendment  to  the  Federal 
Constitution  lias  been  ratified,  we  are  informed,  by  both 
houses  of  the  Legislature. 

Judicial  Recall  Amendmi  nt  Passed  by  Senate. — The  Senate 
has  adopted  a  resolution  providing  for  the  submission  to  the 
people  of  a  proposed  Constitutional  amendment  providing 
for  the  recall  of  judicial  officers.     V.  94,  p.  862. 

Aurora,  Kane  County,  HI.— Cowi»nissw>«  Form  of  Govern- 
ment Defeated.—Ths  question  of  adopting  the  commission 
form  of  government  failed  to  carry,  it  is  stated,  at  the 
election  held  April  16  (V.  94,  p.  1072.) 

Baltimore,  Md. — Charier  Bill  \'<  teed.— Governor  Colds- 
borough  on  April  1">  vetoed  the  bill  passed  at  the  recent 
session  of  the  Legislature  proposing  a  new  charter  for  this 
city.  This  action  was  taken  at  the  unanimous  request  of  the 
Baltimore  Charter  Revision  Commission.     See  V.  94,  p.  995. 

Baltimore  County  (P.  0.  Towson),  Md. — Road  Bill  Signed. 
— The  Governor  has  signed  the  bill  providing  for  the  issuance 
of  SI, 500,000  road  bonds  to  take  the  place  of  the  $1,500,000 
voted  Xov.  7  1911  but  later  declared  void.  V.  HI,  p.  293. 

Cook  County  (P.  O.  Grand  Marais),  Minn. — Injunction 
Proceedings  Discontinued. — Duluth  papers  state  that  County 
Attorney  S.  C.  Murphy  has  tiled  with  the  District  Court  a 
dismissal  of  the  appeal  to  the  Supreme  Court  from  the  de- 
cision of  Judge  Cant  denying  the  application  for  an  injunc- 
tion to  prevent  the  sale  of  the  $60,000  road  and  bridge 
bond-.      V.  93,  p.   1804. 

Emerson,  Bergen  County,  N.  J. — Election  on  Commission 
Form  of  Government. — An  election  will  be  held  May  7,  it  is 
stated,  to  vote  on  the  adoption  of  the  commission  form  of 
government . 

Lawton,  Okla. — Commission  charter  Sustained. — The 
city  charter  providing  a  commission  form  of  government. 
accepted  by  the  voters  on  Sept.  7  1911  (V.93,  p.  712;,  was 
sustained  on  April  10  by  District  Judge  F.  II.  Bailey  of 
Chickasha.  Judge  Bailey's  decision  was  based,  it  is  said, 
upon  the  recent  ruling  of  the  Supreme  Court  upholding  the 
Guthrie  charter.     See  "Oklahoma",   V.  94,  p.  862. 

Lincoln  School  District,  Lancaster  County,  Neb. — Bonds 
Declared  Valid. — The  State  Supreme  Court  on  April  8  de- 
clared valid  the  $350,000  building  bonds  awarded  on  Aug.  7 
to  W.  E.  Barkley  Jr.  This  affirms  the  ruling  of  the  Lan- 
caster County  District  Court.     V.  93.  p.  1679. 

Massachusetts. — House    Ratifies    Federal    Income    Tax. 
By  a  vote  of  116  to  94,  the  lower  branch  of  the  Legislature  on 
April  lti  passed  a  resolution  ratifying  the  proposed  Income 
Tax  Amendment  to  the  Federal  Constitution. 

New    Jersey. — Legislature    Adjourn*. — The     Xew     J 
Legislature  adjourned  late  last  Tuesday  night,  April  lti. 

New  York  State. — Bill  Providing  for  Submission  of  Road 
Bonds. — Governor  Dix  on  April  13  signed  the  Murtagh  Bill 
which  provides  for  the  submission  to  the  voters  at  the 
general  election  in  November  1912  of  the  question  of  issuing 
not  exceeding  $50,000,000  bonds  to  construct  and  improve 
State  and  county  highways.  Interest  not  to  exceed  I 
payable  semi-annualljr.     Due  50  years  from  date. 

In  signing  the  bill  the  Governor  filed  the  following  memo- 
randum: 

The  policy  inaugurated  in  1907  for  tin-  improvement  and  construction  of 
highways  lias  developed  into  a  determination  on  the  part  of  the  people  to 
obtain  the  best  possible  system  of  Statewide  highway  intercommunication, 
in  order  that  the  minimum  transportation  expenses  will  be  added  to  the 
product  of  the  soil  and  of  the  factory  and  that  the  shortest  space  of  time 
will  be  required  in  reaching  the  consumer,  who  pays  the  ultimate  cost  of 
delivery. 

The  measure  placing  before  the  people  this  year  the  opportunity  to 
authorize  a  bond  issue  of  $50,000,000  to  complete  the  system  of  improved 
highways  is  opposed  by  a  measure  providing  for  a  referendum  to  approve 
a  bond  issue  for  the  construction  of  branches  to  the  barge  canal  known  as 
the  Glens  Falls  feeder,  the  Black  River  and  Chemung  canals.  As  the 
barge  canal  has  had  the  approval  of  the  voters,  who  have  already  authorized 
an  expenditure  of  $129,600,000,  and  as  the  canal  system  cannot  be 
completed  for  at  least  three  years,  I  am  constrained  to  make  a  choice 
of  the  two  referendum  bills  and  allow  the  highway  improvement  to  be 
submitted  this  year." 

^Comptroller  Authorized  to  Issue  Canal  Bonds  Payable  in 
Foreign  Currency. — On  April  17  the  Governor  signed  Senator 
Sullivan's  bill  providing  that  the  State  Comptroller  may 
issue  canal-improvement  bonds  made  payable  in  the  cur- 
rency of  a  foreign  country. 

Overton  County  (P.  O.  Livingston),  Tenn. — Bond  Issue 
Temporarily  Enjoined. — Chancellor  A.  H.  Roberts  is  said  to 
have  granted  the  application  for  a  temporary  injunction 
restraining  the  issuance  of  $150,000  road  bonds.  See 
V.  9i,  p. 996. 

"  Port  of  Coos  Bay,  Ore. — Petition  For  Receiver. — A  petition 
has  been  filed,  it  is  said,  for  the  appointment  of  a  receiver 
to  straighten  out  the  affairs  of  the  Port  of  Coos  Bay,  which 
the  Supreme  Court  recently  decided  was  not  legally  created. 
V.  94,  p.  996.j;-.j 

Pueblo,  Colo. — Commission  Form  of  Government  Upheld. — 
According]to  Denver  newspapers,  Judge  Rizerof  the  District 
Court  recently  rendered  a  decision  sustaining  the  commission- 
form  charter  Jadopted  at  an  election  held  Sept.  19  1911. 
V..93,fp.  822. 


Winston  (P.  O.  Winston-Salem),  Forsyth  County,  No. 
Car. — Bonds  Declared  Invalid. — The  State  Supreme  Court 
declared  invalid  $350,000  bonds  voted  last  August.  The 
ordinance  providing  for  the  election  specified  for  what  pur- 
poses the  bonds  were  to  be  issued,  but  the  proposition  was 
voted  for  on  a  single  ballot.  The  Court  holds  that  the 
voting  of  bonds,  the  proceeds  of  which  are  to  be  divided 
among  different  purposes,  on  a  single  ballot,  is  illegal  in  this 
State  unless  there  is  clear  and  unmistakable  legislative 
authority  for  the  specific  bond  issue  to  be  voted  on  by  the 
people  in  this  way.  Last  October  the  city  awarded  $160,000 
of  these  bonds  to  a  svndicate  headed  by  A.  B.  Leach  &  Co. 
V.  94,  p.  576. _^___ 

Bond  Proposals  ami  Negotiations  this  week 
lave  been  aa  follows: 

ABSECON,  Atlantic  County,  N.  J.— Bond  Offering.— Proposals  wilt  be 
received  until  8  p.  m.  April  30  by  Samuel  Johnson,  City  Clerk,  for  $2,500 
15-yr.  fire-house  and  $22,500  30-yr.  school  5%  gold  coup,  bonds.  Denom. 
$500.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  Guarantee  Trust  Co.  in  At- 
lantic City.  Cert,  check  for  2%  of  bid,  payable  to  W.  B.  Smith,  Treas., 
is  required. 

ABINOTON  TOWNSHIP  (P.  O.  Abington).  Montgomery  County,  Pa.— 

Bonds  Voted. — The  election  held  April  9  resulted  in  favor  of  the  proposition 
to  issue  the  $150,000  4%  road-impt.  bonds  (V.  04,  p.  929).  The  vote 
was  404  to  300.  We  are  advised  that  these  securities  will  be  oilered  for 
sale  about  May  15. 

ACQUACKANONK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Clifton» , 
Passaic  County,  N.  J. — Brunt  offering. — Proposals  will  be  received  until 
8  p.  in.  April  30  for  $61,500  4  }•'>%  coupon  .school  bonds.  Date  May  1  1912 
[nt.  M.  &  N.  Due  $2,000  yearly  from  1922  to  1951,  incl.,  and  $1,500  in 
1952.  Cert,  check  for  $1,000,  payable  to  A.  D.  Chcston,  District  Clerk,  is 
required. 

ALBANY',  N.  Y. — Bonds  Authorized. — Chapter  392  of  the  Laws  of  1912 
authorizes  the  issuance  of  $1,500,000  bonds  for  the  improvement  of  the 
river  front. 

ANDOVER.  Ashtabula  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  May  13  (time  extended  from  April  10)  by  F.  A. 
Woodard,  Village  Clerk,  for  the  $7,000  4^%  (village's  portion)  street- 
impt.  bonds  (V.  94,  p.  863).  Denom.  $250.  Date  April  1  1912.  Int. 
semi-ann.  at  the  Andover  Bank  in  Andovcr.  Due  $250  each  six  months 
from  March  1  1916  to  Sept.  1  1929  incl.  Cert,  check  for  1%  of  bonds  bid 
for.  payable  to  the  Village  Treas.,  required.  Purchaser  to  pay  accrued  int. 
and  take  up  bonds  within  10  days  from  date  of  award. 

ANDREWS  COUNTY  COMMON   SCHOOL   DISTRICT   NO.  2,  Tex  — 

Bond  Sale. — The  State  Permanent  School  Fund  was  awarded  on  April  10 
an  issue  of  $2,000  5%  10-20-yr.  bonds  at  par  and  interest. 

ANNAPOLIS.  Md. — Bond  Offering. — The  following  bonds  will  be  sold  at 
public  auction  at  12  m.  May  20: 

$100,000  4V2%  30-yr.  water-loan  bonds.     Date  Apr.   1   1912.     Int.  s.-an. 
16,000  4%   street-impt.   bonds.     Date  May  20    1912.     Bonds  are  tax- 
exempt.     Due  $4,000  in  12,  16,  20  and  24  years  from  date.     De- 
posit of  5%  of  bid  is  required. 
Denom.  $1,000.     The  water  bonds  wilt  constitute  a  first  lien  upon  the 
Annapolis  Water  Co.,  the  capital  stock  of  which  is  all  owned  by  the  city. 
James  F.  Strange  is  Mayor. 

ATHENS,  Athens  County,  Ohio. — Bond  Sale. — Local  papers  state  that 
the  City  Siiil  in  ■:  Fund  Trustees  have  purchased  $3,480  Elliott  St.  and 
K2  ,900  West  State  St.  paving  bonds. 

BEE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4.  Tex.— Bond  Sale.— 
An  issue  of  $3,000  5%  5-20-yr.  (opt.)  bonds  was  purchased  on  April  10  by 
the  State  Permanent  School  Fund  at  par  and  int. 

BELLEVUE.  Ohio. — Bond  Sale. — On  April  15  $5,000  6%  5  u-yr.  (av.) 
street  bonds  were  awarded,  reports  state,  to  the  Fremont  Savings  Bank 
Co.  at  106.80  and  interest. 

BELMONT.  Middlesex  County.  Mass.— Bond  Sale.— On  April  12  $5,000 
4%  coup,  sewer  bonds  were  awarded  to  Blake  Bros.  &  Co.  of  Boston  at 
107.31  and  int. — a  basis  of  about  3.592%.     Other  bids  follow: 


Adams  &  Co.,  Boston 106.079 

Curtis  &  Sanger,  Boston 105.81 

Merrill,  Oldham  &  Co.,  Bost_105.375 

Denom.  $1,000.     Date  June  1  191  i. 
Co.  of  Boston.     Due  June  1  1941 


Blodget  &  Co.,  Boston 105.04 

Estabrook  &  Co.,  Boston 104.59 


Int.  J.  &  D.  at  the  Beacon  Trust 
Bonds  are  tax-exempt  in  Mass. 

BETHANY  SCHOOL  DISTRICT  (P.O.  Bethany).  Harrison  County.  Mo. 

— Bond  Sale. — On  March  28  the  $40,000  5%  10-20-year  (opt.)  buildlnu 
bonds  voted  Feb.  27  (V.  94,  p.  719)  were  awarded  to  the  Harris  Trust  & 
Savings  Bank  of  Chicago  at  102.82.,  int.  and  blank  bonds.  Among  the 
other  bids  received  was  one  of  100.53.,  int.  and  blank  bonds  from  E.  H. 
Rollins  &  Sons  of  Chicago. 

BEVERLY.  Burlington  County.  N.  J. — Bond  Offering. — Proposals  will 
be  received  until  8:30  p.  m.  April  29  by  Thomas  Lee,  Chairman  of  Finance 
Committee,  for  $40,000  4  li%  30-yr.  coup,  (with  priv.  of  reg.)  sewer  bonds. 
Denom.  $500.  Date  March  30  1912.  Int.  M.  &  S.  at  the  First  Nat.  Bank 
of  Beverly  or  the  City  Treas.  office.  Cert,  check  for  2%  of  bid,  payable  to 
C.  F.  Stevenson,  City  Treas.,  is  required.  Total  debt,  including  this 
Issue,  $42,750. 

BEXLEY  (P.  O.  Sta.  R.  Columbus),  Ohio.— Bonds  Voted.— A  proposition 
to  issue  $90,000  sewer  and  water-system  bonds  is  reported  to  have  carried 
by  a  vote  of  94  to  30  on  April  15. 

BLANCHESTER.  Clinton  County.  Ohio.— Bond  Of fering .—Proposals 
will  be  received  until  12  m.  May  6  by  M.  A.  Baldwin,  Vil.  Clerk,  for  $2,500 
4%  armory-bldg  .-site-purchase  bonds.  Auth..  Sec.  3939  et  seq..  Gen. 
Code.  Date  Mch.  15  1912.  Int.  M.  &  S.  Due  Mch.  15  1926.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check 
for  5%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Purch. 
to  pay  accrued  int. 

BOOART,  Oconee  County,  Oa. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  1  by  L.  C.  Crow,  Mayor,  for  the  $5,000  5%  school- 
bldg.  bonds  voted  Jan.  9  (V.  94,  p.  224).  Denom.  $500.  Date  April  1 
1912.     Int.  annual.     Due  $500  every  three  years  from  1915  to  1942  incl. 

BOONE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Boone).  Boone 
County,  Iowa. — Bond  Offering. — Proposals  will  be  received  until  5  p.  m. 
May  6  by  J.  J.  Snell,  Secy.  Bd.  of  Ed.,  for  the  $100,000  4>/2%  10-yr.  coup, 
tax-free  bldg.  bonds  (V.  94,  p.  428).  Denom.  $1,000.  Date  Sept.  1  1912. 
Int.  M.  &  S.  in  Boone.  Cert,  check  for  $1,000,  payable  to  the  Secy.  Is 
required . 

BRICiHAM.  Boxelder  County.  Utah.—  Bonds  Vo'cd.—Thc  election  held 
April  9  resulted  in  favor  of  the  proposition  to  issue  $35,000  20-year  water- 
works bonds  (V.  94,  p.  997).     The  vote  was  173  to  15. 

BRISTOL  COUNTY  (P.  O.  Taunton).  Mass.— Note  Sale.— On  April  16 
the  $10,000  4%  8-vear  court-building  notes  (V.  94,  p.  997)  were  awarded 
to  Blodget  &  Co.  of  Boston  at  102.083 — a  basis  of  about  3.697%.  Other 
bids  follow: 

Blake  Bros.  &  Co.,  Boston. .102  .07    |Estabrook  &  Co.,  Boston 101.38 

Bristol  Co.  Sav.  Bk.,  Taunt_102.06    I  Curtis  &  Sanger,  Boston 101.02 

R.  L.  Day  &  Co.,  Boston 101.5591 

BROWNTON,  McLeod  County,  Minn. — Bonds  Voted. — This  place  has 
voted  the  issuance  of  village-hall  bonds,  which,  we  are  advised,  will  be 
taken  by  the  State. 

BRUNSWICK  TOWNSHIP  (P.  O.  Brunswick),  Medina  County.  Ohio.— 
Bond  Sale. — On  April  15  the  $6,000  5%  7-yr.  (av.)  coup.  Cleveland  Road 
No.  1  impt.  bonds,  "Series  C"  (V.  94,  p.  997),  were  awarded  to  the  Citi- 
zens' Nat.  Bank  of  Wooster  for  $6,278  (104.633)  and  int. — a  basis  of  about 
1.229%.     Other  bids  follow: 

Otis  &  Hough,  Cleveland $6,272  [Hayden,  Miller  &  Co.,  Clev.. .$6,210 

Security  Sav.    Bank    &   Trust  Seasongood  &  Mayer,  Cine 6,167 

Co.,    Toledo 6,225  Stacy  &  Braun,  Toledo 6,124 

New  First  Nat.  Bk.,  Colum..   0,221 1  Weil,  Roth  &  Co.,  Cincin 6,091 

BUCHTEL  SCHOOL  DISTRICT  (l\  O.  Buchtel).  Athens  County.  Ohio. 
"</. — Proposals  will  be  received  until  12  m.  May  3  by  .1     \le- 
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Kinney,  Clerk  Bd.  of  Ed.,  for  the  $40,000  4  ;2%  bonds  voted  Men.  19  (V.94, 
p  997).  \uth..  Sec.  3992,  Rev.  Stat.  Denom.  5500.  Date  "day  of  sale." 
Due  §1.000  each  6  months  from  Mch.  1  1914  to  Sept.  1  1933  incl.  Cert, 
check  for  l""o  of  bonds  bid  for  required.  Bonds  to  be  delivered  and  paid 
for  within  15  days  from  time  of  award. 

BUFFALO.  N.  Y. — Bonds  Authorized. — Chapters  373  and  331  of  the 
Laws  of  1912  authorize  the  issuance  of  $2,000,000  bonds  for  trunk  sewers 
and  §1,000,000  to  complete  the  water-works  system. 

•BUFORD,  Gwinnett  County.  Ga. — Bonds  Voted  and  Sold. — An  election 
held  April  13  resulted  in  favor  of  the  proposition  to  issue  $5,000  school  and 
$5,000  water-works  bonds.  We  aie  advised  that  these  bonds  have  been 
sold. 

BURNHAM,  Cook  County,  III. — Bonds  Voted. — The  question  of  issuing 
S 10, 000  Howard  Ave.  paving-  bonds  was  approved,  reports  state,  at  an 
election  held  April  16. 

BYERS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Byers).  Clay 
County.  Tex. — Bond  Sale. — On  April  10  $3,000  5%  10-40-yr.  bonds  (opt.) 
were  awarded  to  the  State  Permanent  School  Fund  at  par  and  interest. 

F  CACHE  COUNTY  (P.  O.  Logan).  Utah.— Bond  Election— An  election 
will  be  held  June  25,  it  is  stated,  to  vote  on  a  proposition  to  issue  $150,000 
road  bonds. 

CW1DEN  COUNTY  (P.  O.  Camden).  N.  J.— Bonds  Authorized.— On 
April  10  the  Board  of  Freeholders  adopted  a  resolution,  it  is  stated,  providing 
for  the  issuance  of  $50,000  4  M%  20-ycar  bridge  bonds. 

CAMERON  COUNTY  DRAINAGE  DISTRICT  NO.  2.  Texas.— Xo  Action 
Yet  Taken. — No  action  has  been  taken,  we  are  advised  under  date  ot  Apr.  10, 
looking  towards  the  issuance  of  the  $105,000  bonds  recently  voted  (V.  94 
p.  366). 

CARLTON,  Yamhill  County,  Ore.— Bond  Sale.— On  April  1  the  $35,000 
6%   10-25-vr.   (opt.)  gold  coup,  water-works  bonds  (V.  94,  p.  863)   were 
awarded  to  S.  A.  Kean  &  Co.  of  Chicago  at  100.20.     Other  bids  follow. 
J.N.Wright  &Co.,  Denv.$35,005  00IC.  S.  Kidder  &  Co.,  ChicagO-$34,000 
Hoehler  &  Cummings,  Tol.  34,310  OOlUlen  &  Co.,  Chicago 33,150 

CARROLLTON,  Carroll  County,  Ga.— Bonds  Voted.— It  is  reported  that 
an  election  held  recently  resulted  in  favor  of  the  propositions  to  issue  $9,0C0 
sewer,  $4,000  water-works,  $25,000  city-hall,  $18,000  school-building  and 
$10,000  street  and  sidewalk-improvement  bonds. 

CHANCELLOR.  Turner  County,  So.  Dak. — Bond  Election. — Reports 
state  that  an  election  will  be  held  April  24  to  vote  on  a  proposition  to  issue 
$4,500  school-building  bonds. 

CHATTANOOGA,  Hamilton  County.  Tenn.—  Bond  Offering.— Bids  will 
be  received  up  to  May  14  by  T.  C.  Thompson,  Mayor,  for  the  fo'lowing 
4H%  coupon  bonds: 

S_50,000  park  bonds  voted  March  26  (V.  94,  p.  930).      Date  May  1  1912. 
Due  May  1  1942. 
300,000  sewer  and  funding  bonds.     Date  Dec.  30   1911.     Due   Dec.  30 
1941. 

Denom.  $1,000.  Interest  semi-annually  at  the  National  Park  Bank  in 
New  York.     Certified  check  for  1  % ,  payable  to  the  City  Treas.,  required . 

CHERAW.  Chesterfield  County,  So.  Caro. — Bonds  Voted. — Local  papers 
state  that  the  election  held  April  1  resulted  in  favor  of  the  propositions  to 
issue  the  $47,000  water,  $30,000  sewer  and  $8,000  light-plant-impt.  20-40- 
year  (opt.)  bonds  (V.  94,  p.  863) .  It  is  further  stated  that  it  is  not  expected 
that  the  $8,000  light-plant  bonds  will  be  issued,  the  Town  Council  on 
April  11  having  been  authorized  by  the  freeholders  to  make  the  best  terms 
possible  with  the  Blewitt  Falls  Power  Co.  of  Rockingham,  No.  Caro..  to  pur- 
chase the  town's  light-plant,  furnish  light  and  power  to  pump  the  town's 


water 


ippiy. 


FCHICO^INDEPENDENT  SCHOOL" DISTRICT  (P.  O.  Chico).  Wise 
County,  Tex. — Bond  Sale. — The  State  Permanent  School  Fund  purchased 
on  April  10  an  issue  of  $10,000  5%  20-40-yr.  (opt.)  bonds  at  par  and  int. 
These  bonds  were  registered  by  the  State  Comptroller  on  April  11.  •  ■>  ■ .  ■  ■  ■ .. 

CHIPPEWA  COUNTY.  (P.  O.  Sault  Ste  Marie)  ,*Mlch .—Bond  Sale.— On 
April  9  the  $40,000  4  y2  %  15-yr.  refunding  bonds  (V.  94,  p.  998)  were 
awarded  to  Seasongood  &  Mayer  of  Cin.  at  102.80 — a  basis  of  about  4.246%. 
Other  bids  follow: 


S.  A.  Kean  &  Co.,  Chicago$40,940  00 
Hoehler  &  Cummings,  Tol.  40,904  25 

McCoy  &  Co.,  Chic 40,810  00 

John  Nuveeu  &  Co.,  Chic.  40,800  00 
A.  B.  Leach  &  Co.,  Chic_.  40,732  00 
Harris  Tr.&  Sav.Bk.,ChiC-  40,728  00 


Otis  &.  Hough,  Cleve $40,705  00 

A.  J.  Hood  &  Co.,  Det..  40,645  50 
E.  H.  Rollins  &  Sons,  Chic.  40,456  00 
H.C.Speer  &  Sons  Co.,Chic.   40,405  00 

C.  H.  Coffin,  Chicago 40,201  00 

Farson,  Son  &  Co.,  Chic.   40,000  00 


CITRUS  COUNTY  (P.  O.  Inverness),  Fla.— Description  of  Bonds.— The 
$45,000  0";,  court-house  bonds  (V.  94,  p.  998)  are  in  the  denom.  of  $1,000 
each  and  dated  Feb  1  1912.  Int.  F.  &  A.  at  Farson,  Son  &  Co.  of  N.  Y  . 
and  Chicago,  or  the  County  Treasurer's  office.  Total  debt,  $60,000. 
Assessed  val.,  $1,700,000.  These  bonds  were  awarded  to  Duke  M.  Farson 
of  Chicago  and  later  re-sold  to  Farson,  Son  &  Co.  of  Chicago,  who  are  now 
offering  them  to  investors. 

CLAIRETTE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clairette) . 
Erath  County,  Texas. — Bond  Sale. — On  March  20  the  $6,000  5%  10-40-year 
(opt.)  bonds  registered  on  Feb.  26  (V.  94,  p.  720)  were  awarded  to  Hamilton 
County  at  par  and  int.     Denom.  $500.     Date  June  1  1911.     Int.  annual. 

COFFEYVILLE,  Montgomery  County,  Kan  —Bonds  Voted. — An 
election  held  April  9  resulted,  it  is  reported,  in  a  vote  of  1,322  to  280,  in 
favor  of  the  question  of  issuing  $130,000  water-works-impt.  bonds.  A 
similar  issue  of  bonds  was  sold  to  Sutherlin  &  Co.,  of  Kansas  City,  Mo. 
(V.   94,   p.    1074.) 

COHASSET,  Itasca  County,  Minn. — Bond  Sale. — On  April  15  the  $6,300 
6%  10-yr.  refunding  bonds  (V.  94,  p.  930)  were  awarded  to  the  First  State 
Bank  of  Grand  Rapids  at  par.  Denom.  (12)  $500  and  (1)  $300.  Date 
March  12  1912.     Int.  M.  &  S. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  1  p.  m.  May  6  for  $8,281  51  4  H%  road  bonds. 
Denom.  (16)  $500  and  (1)  $281  51.  Date  May  1  1912.  Int.  ann.  in  Sept. 
Due  $281  51  Sept.  1  1913  and  $500  yearly  Sept.  1  1914  to  1929  incl.  Cert. 
check  on  a  local  bank  for  $500,  pyaable  to  the  County  Treas.,  required. 
Purchaser  to  pay  accrued  interest.     Bids  must  be  unconditional. 

CONSHOHOCKEN  SCHOOL  DISTRICT  (P.  O.  Conshohocken) ,  Mont- 
gomery County,  Pa. — Bond  Sale. — On  April  17  the  $20,000  4H%  15  K-yr. 
(av.)  reg.  funding  and  bldg.  tax-free  bonds  (V.  94,  p.  1074)  were  awarded  to 
N.  W.  Halsey  &  Co.  of  N.  Y.  at  103.585  and  int. — a  basis  of  about  4.18%. 
Other  bids  follow: 


Newburger,     Henderson     & 

Loeb,  Philadelphia 103.39 

Townsend,  Whelen  &  Co-._103.1337 
Harris,  Forbes  &  Co.,  N.  Y. 103. 091 
Heyl  &  Co.,  Phlladelphia___102.83 


C.  H.  Venner  &  Co.,  N.  Y...  102. 513 
Ed.  V.  Kane  &  Co.,  Phjla--.102.27 

Graham  &  Co..  Phiia 102.15 

Robert    Glendinning    &   Co., 

Philadelphia 101. 68 


Bids  were  also  received  from  the  Tradesmen's  National  Bank,  the  First 
Nat.  Bank  and  G.  W.  Keys  of  Conshohocken  and  M.  M.  Freeman  &  Co. 
of  Philadelphia.  •    • 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Kemlwor.fi),  III.— 

Description  of  Bonds. — The  $23,000  5%  building  bonds  awarded  March  27 
to  Yard,  Otis  &  Taylor  of  Chicago  at  107.178  and  int.  (V.  94,  p.  1074)  are 
in  the  denom.  of  $1,000  each  and  dated  April  1  1912.  Int.  A.  &  O.  Due 
on  April  1  as  follows:  $1,000  in  1922,  1923  and  1924:  $2,000  from  1925  to 
1929,  incl.;  $3,000  in  1930  and  1931,  and  $1,000  in  1932.  No  other  debt. 
Assessed  valuation.   $468,450. 

CORPUS  CHRISTI,  Nueces  County.  Tex.— Bond  Sale.— The  $150,000 
10-40-yr.  (opt.)  street-paving  bonds  voted  on  March  25  are  the  same 
bonds  awarded  to  Sutherlin  &  Co.  of  Kansas  City  in  February  (V.  94, 
p  998).  li'-nora.  $1,000.  Date  April  1  1912.  Int.  A.  &  O.  We  are 
advised  that  Sutherlin  &  Co.  entered  into  a  contract  with  the  city  in 
February  to  purchase  the  bonds,  providing  the  same  carried  at  this  election. 

COWDEN  SCHOOL  DISTRICT  (P.  O.  Cowden),  Shelby  County,  III.— 

Bonds  Voted. — An  election  held  April  5  resulted,  reports  state,  in  favor  of  the 
question  of  issuing  $10,000  building  bonds,  the  vote  being  92  to  20.  A  like 
issue  of  bonds  was  sold,  it  was  reported  several  weeks  ago  (V.  94,  p.  646) 
to  O.  E.  Matheney  of  Springfield. 

CROOKSTON  SCHOOL  DISTRICT  (P.  O.  Crookston).  Polk  County. 
Minn. — Bonds  Voted. — The  question  of  issuing  SI  50,000  liigh-school-btiild- 
ing  bonds  carried  at  a  recent  election.  The  vote,  according  to  reports,  was 
777  to   144. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland) .  Ohio.— BondSale.— On  Apri  13 
the  following  bids  were  received  for  the  $12,253  assess,  and  $54,523  county's 


portion,  Green  Road  impt.  and  $5,692  Lake  Shore  Boulevard  Bridge 
4M%  coupon  bonds.    (V.  94,  p.  930.) 

$12,253  $54,523                 $5,692 

issue.  issue.               issue. 
Premium.      Premium.       Premium. 

First  National  Bank,  Cleveland a$257  30  a§1.105  83 

C.  E.  Denison  &  Co.,  Cleveland o.$121  60 

Tillotson  &  Wolcott  Co.,  Cleveland.-.      25119  1,025  03              112  70 

Hayden,  Miller  &  Co..  Cleveland 24100  1,030  00                95  00 

Stacy  &  Braun,  Toledo 239  84  1,038  17 

Otis  &  Hough,  Cleveland 237  71  954  15               106.43 

Weil,  Roth  &Co.,CIn 227  00  966  00 

Breed  &  Harrison,  Cincinnati 219  33  959  60 

Fifth-Third  Nat.  Bank,  Cincinnati- _       986  87 

CUYUNA,  Crow  Wing  County.  Minn. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  April  30  by  G.  Anderson.  Village  Recorder,  for 
$15,000  water-works  and  $10,000  sewer  6%  bonds.  Denom.  to  suit  pur- 
chaser. Int.  semi-annual.  Due:  water  bonds,  $5,000  in  5,  10  and  15 
years:  sewer  bonds,  $5,000  in  12  and  17  years.  No  deposit  required  with 
bid.      Bonded  debt,  including  this  issue,  $34,000. 

DAYTON,  Ohio. — Bonds  Authorized . — Ordinances  were  passed  on  April  8. 
it  Is  stated,  providing  for  the  issuance  of  the  following  bonds,  aggregating 
$99,000:  $25,000  fire-department,  $35,000  sewer-constr.,  $20,400  (city's 
portion)  street-impt.,  $8,000  (city's  portion)  sewer-constr.,  $3,900  Bright- 
wood  Ave.  ext.,  $1,000  Clayton  St.  ext.  and  $5,700  (city's  portion)  side- 
walk and  curbing-impt.  bonds. 

DAYTON.  Rhea  County,  Tenn.- Bonds  Offered  On  Bankers . — Farson,  Son 

&  Co.  of  N.  Y.  and  Chic,  are  offering  to  investors  the  $25,000  5%  water- 
works bonds  (V.  94.  p.  295).  Denom.  $1,000.  Date  Dec.  1  1911.  Int. 
J.  &  D.  at  Farson,  Son  &  Co.  in  N.  Y.  or  Chicago.  Due  Dec.  1  1941. 
Total  bonded  debt,  including  this  issue,  $35,632.     Assessed  val.,  $753,300. 

DAYTON.  Columbia  County.  Wash. — Bond  Sale.— On  April  2  the  $14,000 
14-20-yr.  (serial)  funding  bonds  (V.  94,  p.  804)  were  awarded  to  the  Union 
Trust  &  Savings  Bank  of  Spokane  for  $14,005  (100.035)  for  5,Hs.  Other 
bids  follow: 


For  5s. 
H.  C.  Speer   &  Sons  Co. 


For  5  Ms. 
I  John  Nuveen  &  Co.,  Chic.514,102  50 


Chicago $13,875  00  [N.  W.  Halsey  &  Co.,  Chic.   14,015  00 


For  5  y,s 

Un.Tr.&Sav.Bk.,  Snokane.al4.490  00 
H.C.Speer  &  Sons  Co.,Chlc.al4,475  00 

Eggleston  &  Co 14,430  00 

Hoehler  &  Cummings, Tol. al4, 424  25 
Carstens    &    Earles,    Inc., 


For  6s. 

Eggleston   &  Co 14,900  00 

Well,  Roth  &  Co.,  Chic.  _  _al4,850  00 
Seasongood  &  Maver,  Cin.  14,440  00 
Brand  &  Stevens,  Los  Ang.  14,374  98 
|  Clark     Bros,     and     Klein 


Seattle a.14,332  00        Trust  Co 14,207  00 

E.  H.Rollins  &Sons,Portl. 014,151  20  (Ramsey  &  Shcpard,  Chic.  14,150  00 
Causey  Foster  &  Co..  Denv.ol4.146  00  IC.  S.  Kidder  &  Co.,Chicol4,015  00 
Columbia  Nat.Bk.,  Davton   14,106  00  |  BroughtonNat.Bk.,Dayt..al4,000  00 


a  and  blank  bonds. 

DECKER    TOWNSHIP    SCHOOL    DISTRICT,    Knox    County.     Ind  — 

Bond  Sale. — On  Feb.  26  $13,500  414%  bldg.  bonds  were  awarded  to  J.  F. 
Wild  &  Co.  of  Indianapolis  at  100.50.  Denom.  $450.  Date  Feb.  26  1912. 
Int.  J.  &  J.     Due  from  1  to  15  years. 

DELAWARE,  Delaware  County,  Ohio. — Bonds  Authorized. — Local 
papers  state  that  an  ordinance  has  been  passed  providing  for  the  issuance 
of  $12,000  bonds  to  refund  outstanding  certificates  of  indebtedness. 

DELTON.  Sauk  County,  Wis. — Bonds  Voted. — A  vote  of  111  to  51  was 

cast  on  April  2,  reports  state,  on  the  question  of  issuing  $16,000  road- 
construction  bonds. 

DENTON.  Denton  County,  Tex. — Bonds  Voted. — The  question  of  issuing 
the  $9,000  5%  school-bUg.  and  impt.  bonds  (V.  94,  p.  930)  carried,  it  is 
stated,  by  a  vote  of  122  to  22  at  the  election  held  April  9. 

DIMMIT  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2.  Tex.— Bond 
Sale. — The  State  Permanent  School  Fund  was  awarded  at  par  and  interest 
$5,000  20-40-yr.  (opt.)  bonds  on  April  10. 

DODGE.  Dodge  County.  Neb. — Bond  Election. — An  election  will  be  held 
May  1  to  vote  on  the  proposition  to  issue  $23,000  5%  5-20-yr.  (opt.)  school- 
building  bonds. 

DOUGLASS,  Butler  County.  Kans. — Bonds  Voted. — Reports  state  that 
at  a  recent  election  the  question  of  issuing  $3,500  school-building  bonds 
was  favorably  voted  on. 

DUBOIS.  Clearfield  County.  Pa. — Bonds  Defeated. — The  election  held 
Apri!  13  resulted  in  defeat  of  the  proposition  to  issue  the  $25,000  bldg. 
bonds.  (V.  94,  p.  930.) 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— Bond  Of ferino .—Proposals 
will  be  received  until  May  4  for  $250. COO  5%  gold  coup,  road  bonds.  De- 
nom. $1,000.  Date  Dee.  1  1909.  Int.  semi-ann.  at  Jacksonville.  Due 
Dec.  1  1939.  Official  circular  states  that  there  is  no  litigation  theatened 
affecting  these  bonds.  Bonds  have  been  approved  by  Story,  Thorndyke 
&  Thaver  of  Boston.  These  securities  are  part  of  an  issue  of  $1,000,000, 
$500,000  of  which  have  been  sold  (V.  93,  p.  009). 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool!. 
Columbiana  County.  Ohio. —  Vole. — The  vote  cast  at  the  election  held 
April  16  on  the  proposition  to  issue  $135,000  4%  bldg.  bonds  (V.  91,  p. 
1075)  was  1108  "for"  to  923  "against." 

EASTON.  Talbot  County,  Md.— Bond  Sale.— On  April  11  the  $34,000  i% 
16%-year  (average)  street-impt.  bonds  (V.  94,  p.  931)  were  awarded  to 
Townsend  Scott  &  Son,  Baltimore,  Md.,  for  $32,215  (94.77)  and  int.  Other 
bids  follow: 

Baker,  Watts  &Co.,  Balt_$31,912  70  |  Poe  &  Davies,  Bait $31,643  80 

W.  C.  Crawford 31,820  00  | 

EDEN,  Hancock  County.  Me. — Xo  Bonds  Awarded. — No  award  was 
made  on  April  12  of  the  $20,000  4%  15-yr.  reg.  grant  lot  bonds  offered  on 
that  day  (V.  94,  p.  998),  as  injunction  proceedings  have  been  instituted. 

ELECTRA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Electra)  _ 
Wichita  County,  Tex. — Bond  Sale. — On  April  10  the  State  Permanent 
School  Fund  was  awarded  an  issue  of  $6,000  5%  10-20-year  (opt.)  bonds 
at  par  and  interest. 

ELKHART  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Elkhart),  An- 
derson County,  Tex. — Bond  Sale. — An  issue  of  $1,500  5%  10-20-yr.  (opt.) 
bonds  was  purchased  on  April  10  by  the  State  Permanent  School  Fund  at 
par  and  int.     The  State  Comptroller  registered  these  bonds  on  April  13. 

ELLSWORTH,  Hancock  County.  Me.— Bond  Offering. — Proposals  will 
be  received  until  7  p.  m.  May  7  by  C.  W.  Joy.  City  Treas.,  for  $17,000  4% 
20-year  coup,  refunding  bonds.  Denom.  $500.  Date  June  1  1912.  Int. 
J.  &  D.  at  the  City  Treas.  office  or  at  any  bank  in  New  England,  at  the 
option  of  holder. 

ELMWOOD  VILLAGE  SCHOOL  DISTRICT.  Hamilton  County.  Ohio  — 

Bond  Offering. — Proposals  will  lie  received  until  12  m.  May  4  by  J.  L. 
Chaniplln,  Clerk  Bd.  of  Ed.  (P.  O.  No.  120  Highland  Ave.,  Elmwood 
Place),  for  $4,000  4  <i"o  schoolhouse-rcpair  bonds.  Auth.  Sees.  7629  and 
7630,  Gen.  Code.  Denom.  $200.  Int.  semi-annually  at  the  First  Nat. 
Bank  of  Elmwood  Place.  Due  $400  yearly  from  5  to  13  years  incl.  Certi- 
fied check  for  $400  required.     Purchaser  to  pay  accrued  interest. 

EL  PASO  COUNTY  (P.  O.  El  Paso).  Texas.— Bonds  Registered  .—The 
$40,000  5%  10-40-vear  (opt.)  court-house  bonds  sold  on  Feb.  27  to  the 
Amer.  Nat.  Bank  of  El  Paso  (V.  94,  p.  720)  were  registered  by  the  State 
Comptroller  on  April  12. 

EMMET  COUNTY  (P.  O.  Petoskey).  Mich.— Bonds  Defeated.— An 
election  held  April  1  resulted  in  the  defeat  of  the  proposition  to  issue  $12,000 
bonds.     The  vote  was  920  "for"  to  2,156  "against." 

EMPIRE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Empire).  Jefferson 
Counly,  Ohio. — Bond  Offering. — This  district  will  offer  for  sale  at  6  p.  m. 
May  1  an  issue  of  $30,000  4\i%  school  bonds.  Auth.,  Sec.  7625  et  seq.. 
Gen.  Code.  Denom.  $500.  Int.  A.  &  O.  Due  $500  each  six  months 
from  April  1  1914  to  Oct.  1  1916  incl.,  $1,000  on  April  1  and  $500  on  Oct.  1 
1917,  1918.  1919,  1920,  1921,  1 922,  and  $1,000  each  six  months  from  April  1 
1923  to  Oct.  1  1931  incl.  Cert,  check  for  1%  of  bid,  payable  to  the  Bd. 
of  Ed.,  required.  No  bonded  debt.  Assessed  val.,  $1,310,000.  E.  S. 
Minor  is  Clerk  Board  of  Education. 

FLORENCE.  Lauderdale  County.  Ala.— Bond  Sale. — Local  papers  state 
that  an  issue  of  $15,000  bonds  for  the  State  Normal  School  have  been 
disposed   of. 

FRANKFORT  INDEPENDENT  SCHOOL  DISTRICT.  Texas.— Bond 
Sale. — The  State  Permanent  School  Fund  purchased  $2,000  5%  5-20-year 
(opt.)  bonds  at  par  and  interest  on  April  10.1 
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FREDERICKTOWN,  Knox  Counfy.  Ohio.— Bond  Sate.— On  April  15 
the  ? i ..".o>  v\,  l-3-year  (ser.)  coup,  water-works-extension  bond  (V.  94, 
p.  93D  wore  awarded  to  i.  c.  i.inn  tor  $1,531  (I02.0(ir»)  and  int. — a  basis 
or  about  3.92%.     Other  bids  follow: 

C,    \    Blackburn $1,516  r>o|j.  Bail  (for  $i,ooo) ..par 

Hayden,  Miller  &  Co.,  Cle.   l.soi  50| 

GALVESTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  19.  Texas.— 

Bonds  Awarded  in  Part. — On  April  10  the  State  Permanent  School  Fund 
purchased  at  par  and  Int.  $10,000  of  the  Issue  of  $14,000  5%  20-40-year 
(opt.)  bonds  registered  on  March  29  by  the  State  Comptroller  (V.  94, p. 999) . 

GARLAND    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Garland), 

Dallas  County.  Texas.— Bond  Sale. — On  April  10  the  $15,000  5%  20-40- 
year  (opt.)  building  bonds  voted  in  .July  1911  (V.  93,  p.  361)  were  pur- 
chased by  the  State  Permanent  School  Fund  at  par  and  Int.  These  bonds 
were  registered  OH  April  13  by  the  State  Comptroller. 

GAVLORD.  Otsego  County,  Mich. — Bond  Election. — According  to  re- 
ports, an  election  will  be  held  April  22  to  vote  on  a  proposition  to  Issue 
$8,000  municipal-building  bonds. 

GENESEE    COUNTY     (P.    O.    Flint).    Mich.— Bonds    Authorized.— On 

April  11  the  Board  of  Supervisors  authorized  the  Issuance  of  $100,000  road 
bonds,  according  to  reports. 

GEORGE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  George),  Lyon 
County.  Iowa. —  Bond  offering.  Proposals  v. ill  be  received  until  8  p.  m. 
April  23  by  J.  A.  Par  den,  Secy,  Bd.  of  Ed.,  for  $2,500  5%  10-yr.  reg.  build- 
ing bonds.  Denom.  $500.  Date  about  June  1  1912.  Int.  ami.  at  the 
Continental  and  Commercial  N.it.  Bank,  Chicago.  Cert,  check  for  $100, 
payable  to  the  President  Bd.  of  Ed.,  required.  Bonded  debt,  Including 
this  Issue.  $16,500.     Assess,  val.  for  1911,  $539,168. 

GLEN  OLDEN  SCHOOL  DISTRICT  (P.  O.  Glen  Olden).  Delaware 
County.  Pa. — Bond  Election  l'roposed. — An  election  will  be  held,  it  Is 
reported,  to  vote  on  a  proposition  to  issue  $15,000  bonds,  to  join  with 
Norwood,  Ridley  Park  and  Moores  In  erecting  a  high-school  at  Norwood. 

GLEN  RIDGE,  Essex  County.  N.  J.— Bond  Offering. — Proposals  will  be 
received  until  7p.m.  April  29  by  the  Boro  Council  for  $44,000  4  M%  v 
bonds.      Denom.  $1,000.      Date  May  1    1912.      Int.  M.  &  N.  at  the   I 
Collector's  office,  ami,  at  the  request  of  the  holder,  payments  will  be  made 
In  New  York  exchange.     Bonds  will  be  coupon  in  form  with  the  privilege 
of  registration  as  to  principal,  only  or  as  to  both  principal  and  interest  at 
the  option  of  the  holder.     Due  May  1   1932.     Bonds  will  be  delivered  on 
May  1,  or  as  soon  thereafter  as  possible.     Cert,  check  for  :.' "  i  of  bonds  bid 
for,  payable  to  the  Boro  Collector,  required.     The  bonds  will  be  prepared 
and  certified  as  to  genuineness  by  the  Columbia  Trust  Co.  of  New  York 
and  the  legality  of  the  Issue  lias   been  approved  by  Hawkins  Delafield  & 
Longfellow,  whose  opinion  will  be  furnished  to  the  purchaser.     John  A 
Brown  is  Borough  clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise, 
merits  elsewhere  in  this  Department. 

GOLDBERG  SCHOOL  DISTRICT.  Sacramento  County,  Cal  —  Bond 
Offering. — Proposals  will  be  received,  it  is  stated,  until  10  a.  m.  April  22 
by  the  Board  of  Supervisors,  for  the  $15,000  5%  building  recently  voted 
(V.  94,  p.  999).      Denom.  $500. 

GRAND  TRAVERSE  COUNTY  (P.  O.  Traverse  City),  Mich.— Vote.— 
The  vote  cast  on  April  1  in  favor  of  the  proposition  to  Issue  The  $10,000 
bonds  to  purchase  the  grounds  of  the  Traverse  City  Driving  Park'  for  .i  i  i- 
culturai  purposes  (V.  94,  p.  1075)  was  2,551  "for"  and  1,992  "against." 
Due  $2,000  yrly.  for  5  yrs.  We  are  advised  that  these  bonds  will  probably 
be  bought  by  local  banks. 

GRANT'S  PASS,  Josephine  County,  Ore. — Bond  Offering. — Proposals 
will  be  received  until  4  p.  m.  May  16  by  J.  N.  Johnston  City  Auditor,  it  is 
stated,  for  $14,148  6%  1-20-ycar  (opt.)  street  impt.  bonds.  Interest 
semi-annual.     Certified  check  for  5%  required. 

GREENBUSH.  Roseau  County,  Minn. — Bond  Offering  .—Proposals  will 
be  received  until  April  22  for  $7,000  funding  and  $2,000  village-hall  6% 
bonds.  Authority  vote  of  30  to  8  at  the  election  held  March  12  (V.  94, 
p.  721)  .      Due  May  1  1922. 

GREENE  COUNTY  (P.  O.  Eutaw) .  Ala.— Bonds  Defeated.— The  question 
of  issuing  $120,000  road  bonds  failed  to  carry  at  the  election  held  April  1. 
(V.  94,  p.  647.) 

GREEN  TOWNSHIP  SCHOOL  DISTRICT,  Clark  County.  Ohio.— Bond 
Sale.— On  April  16  the  $15,000  5%  13J£-year  (av.)  coup,  site-purchase 
and  bldg.  bonds  (V.  94,  p.  1075)  were  awarded  to  Seasongood  &  Mayer  of 
Cincinnati  at  106.10  and  int.— a  basis  of  about  4.388%.  Other  bids  follow: 
Farmers'  Nat.  Bank,  Springf.S15,836  |Barto,  Scott  &  Co.,  Col.  .$15,753 
Weil,  Roth  &  Co.,  Cin 15,830  |  Breed  &  Harrison,  Cin...      .    15,750- 

GREENVILLE.  Pond  Counfy,  III. — Bonds  Voted. — By  a  vote  of  219  to 
98,  the  question  of  issuing  $7,000  water- works-system-ext.  bonds  carried, 
it  is  reported,  at  an  election  held  April  16. 

GRISWOLD,  Cass  County,  Iowa. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  May  6  by  F.  B.  De  Witt,  City  Clerk,  for  .$7,000  5% 
5-20-year  (opt.)  water-works  bonds.  Int.  semi-ann.  Cert,  check  for 
$500,  payable  to  I.  L.  Welch,  Treasurer,  is  required. 

GUNTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gunter) .  Gray= 
son  County,  Tex. — Bond  Sale. — The  State  Permanent  School  Fund  was 
awarded  on  April  10  $1,400  5-40-year  (opt.)  bonds  at  par  and  int. 

GUTHRIE,  Logan  County,  Okla.- — Bonds  Proposed. — Local  pacers  state 
that  arrangements  are  being  made  by  the  City  Commissioners  to  make 
application  to  the  District  Court  to  issue  $15,000  water-works  ref .  bonds. 

HALE  COUNTY  (P.  O.  Greensboro).  Ala.— Bond  Sale.— On  April  8  the 
$100,000  5%  coup,  tax-free  road  impt.  bonds  (V.  94,  p.  865)  were  awarded, 
it  is  stated,  to  E.  H.  Rollins  &  Sons  of  Chicago. 

HAMILTONCOUNTY  (P.O.  Noblesvillc) .  Ind.— Bond  Sale.— On  April  10 
the  American  Nat.  Bank  purchased  $33,400  road  bonds,  it  is  stated,  for 
$33,441,  making  the  price  100.123. 

HAMILTON  SCHOOL  DISTRICT  (P.O.  Hamilton).  Butler  County.  Ohio. 

— Bond  Election. — Local  papers  state  that  the  question  of  issuing  $250,000 
bonds,  to  erect  both  a  high  school  and  a  grammar  school  bldg.  in  East 
Hamilton,  will  be  submitted  to  a  vote  on  May  21 . 

HAMPSHIRE  DRAINAGE  DISTRICT,  Jefferson  County.  Texas.— Bond 

Election. — According  to  local  papers,  the  taxpayers  will  vote  on  May  11  on 
the  question  of  issuing  $100,000  drainage  bonds. 

„  HARBOR  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Harbor).  Ashtabula 
Lcunty,  Ohio. — Bond  Election. — An  election  will  be  held  May  21,  it  is  re- 
ported, to  vote  on  a  proposition  to  issue  $50,000  building  bonds. 

HART FORD,  Conn.— Arsenal  School  District  Bond  Sale.— This  district 
has  disposed  of  $C0,  COO  4%  coup.  bldg.  bonds.  Int.  J.  &  J.  DueJan    1  1932. 

HELBIG  SCHOOL  DISTRICT  (P.  O  Beaumont).  Jeffcrrcn  County. 
Texas. — Bond  Sale.— J .  T.  Sluder  &  Co.  of  San  Antonio  have  purchased  at 
par  $25,000  5%  30-40-year  (opt.)  bldg.  bonds.  Denom.  $1,CC0.  Int. 
ann  .  in  April.  It  was  reported  some  weeks  ago  that  tl  ese  securities  had 
been  sold  to  the  County  School  Fund  (V.  94,  p.  647). 

HERR1N  SCHOOL  DISTRICT  (P.O.  Herrin).  Williamson  Ccuntv.  IH.— 

Bond  Offering. — We  are  advised  that  the  $23,000  4}^%  5-yr.  (aver.)  bldg. 
bonds  voted  March  4  (V.  94,  p.  721)  are  being  offered  for  sale. 

HIl.LSFORO  COUNTY  (P.  O.  Tampa).  Fla. — Description  of  Bonds.— 
The  $25,000  5%  funding  school  bonds  awarded  to  Duke  M.  Farson  and 
later  re -sold  to  Farson,  Son  &  Co. of  Chic.  (V.  94,  p.  99S)  are  in  the  denom. 
of  $1,000  each  and  dated  March  1  1912.  Int.  J.  &  J.  at  the  County  Treas. 
office  or  Farson,  Son  &  Co.  of  N.  Y.  or  Chic.  Due  from  July  1  1913  to 
July   1    1924. 

HILLSBORO  (P.  O.  San  Mateo),  Cal.— Bond  Sale. — On  April  11  the 
$115,(i(io  street-iropt.  and  $15,000  flre-dept.  5%  1-20-ycar  (ser.)  bonds 
voted  u  arc*  16  (V.  94,  p.  931)  were  awarded,  it  is  stated,  to  the  M(  reantile 
Trust  Co.  of  San  Francisco  at  103.0923 — a  basis  of  about  4.625%. 

HOLMES  COUNTY  (P.  O.  Millcrsburg) ,  Ohio.— Description  of  Bonds.— 
Ihe  $1 1  ,oon  4  J.-2%  emergency  bridge  bends  awarded  on  April  8  to  the  Com- 
mercial Savings  Bank  of  Millcrsburg  at  101  .12  (V.  94,  p.  1076)  are  in  the 
denom.  of  S500  each  and  become  clue  $2,000  yearly.     Interest  M.  &  S.     • 

HOLTVILLE,  Imperial  County.  Cal. — Bonds  Offered  by  Bankers. — 
rarson,  Son  &  Co.  cf  Chic,  and  N.  Y.  are  offering  to  investors  $10,000  6% 
water  and  fire-apparatus  tonds.     Denom.  $500.     Date  Jan.  1   1912.     Int. 
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J.  &  J.  at  Farson,  Son  &  Co.  in  N.  Y,  or  Chic,  or  the  City  Treas.  office. 
Due  from  Jan.  1  1913  to  Jan.  1  1922.  Total  debt.  including  this  issue, 
$47,000.     Assessed   valuation,    $531,480. 

HONEY  GROVE,  Fannin  County.  Tex.— Bonds  Voted—  The  election  held 
April  12  resulted  In  favor  of  the  proposition  to  Issue  the  $19,000  5%  20-40- 
year  (opt .)  hlgh-school-bldg.  bonds  (V.  94,  p.  865) .     The  vote  was  224  to  12. 

HORATIO  SPECIAL  SCHOOL  DISTRICT  NO.  55.  Sevier  County.  Ark  — 

Bonds  Offered  bn  Bankers. — Farson,  Son  &  Co.  of  Chic,  and  N.  Y.  are  offer- 
ing to  Investors  $15,000  6";,  bonds.  Denom.  $500.  Date  Feb.  1  1912. 
Int.  F.  &  A.  at  Farson,  Son  tc  Co.  of  N.  Y.  and  Chic.  Due  from  Aug.  1 
1922  to  Aug.]   1911.      No  other  debt.     Assessed  valuation,  $390.27  I . 

HOW  LAND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Howland). 
Lamar  County,  Texas. — Bunds  Voted. — At  an  election  held  recently,  a  prop- 
osition  to  issue  $10,000  building  bonds  was  favorably  voted  upon. 

HUDSON  COUNTY  (P.  O.  Jersey  City).  N.  J.— Bond  Offert ng. —Pro- 
posals will  be  received  until  3  p.  m.  May  2  for  the  $125,000  30-year  Four- 
teenth St.  viaduct  and  $100,000  20-year  Bridge  St.  bridge  4  M%  gold  coup, 
(with  privilege  of  reg.)  bonds  (V.  94,  p.  1076).  Date  May  1  1912.  Int: 
semi-ann.  Cert,  check  (or  cash)  on  a  national  bank  or  trust  co.  for  1%  of 
bid,  payable  to  S.  M.  Egan,  County  Collector,  is  required.  Bonds  will  be 
certified  by  the  TJ.  S.  Mortgage  &  Trust  Co.  of  N.  Y.  and  the  legality  ap- 
proved by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.     Walter  O'Mara  is  Clk. 

The  official  notice  of  this  bond  offering  will  be  found  amonf  the  advertise- 
ments elsewhere  in  this  Department. 

HUNT  COUNTY  (P.  O.  Greenville).  Texas.— Bond  Elect  ion  .—An  election 
will  be  held  on  May  25  In  Precinct  No.  1,  it  is  stated,  to  decide  whether  or 
not  $400,000  road  bonds  shall  be  issued 

INDIANA.  Ineiana  County,  Pa. — Bond  Sale. — On  April  15  the  $20,000 
l  ! . ",,  20H-year  (av.)  coup,  tax-free  bldg.  bonds  (V.  94,  p.  931)  were 
awarded  to  the  Commonwealth  Trust  Co.  in  Pittsburgh  at  104.1111 — a 
basis  of  about   1 .20%  . 

IRONTON,  Lawrence  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  24,  it  is  stated,  by  C.  K.  Turley,  City  Auditor 
for  $25,000  sewer  and  $15,000  street-impt.  4%  20-year  bonds.     Int. semi 
annual.     Certified  check  for  $100  required. 

JACKSON  JOINT  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Jackson), 
Amador  County.  Cal. — Bond  Offering. — Proposals  will  be  received,  it  is 
Stated,  until  2  p.  m.  May  6  by  the  Supervisors  for  the  $25,000  5%  high- 
school-bldg.  bonds  voted  March  16  (V.  94,  p.  999).     Denom.  $500. 

JASPER  COUNTY  (P.  O.  Paulding),  Miss.— Bonds  Proposed.— We  are 
advised  that  the  issuance  of  $25,000  road  bonds  for  Dist.  No.  5  is  being 
con:  idi  red  by  this  county. 

JEFFERSON   COUNTY    (P.   O.    Steubenviile) .   Ohio.— Bond  Sate.— On 

April  9  the  $15,000  4  >-.-,  %  coup,  turnpike  bonds  (V.  94,  p.  931)  were  awarded 
to  the  Miners'  A  Merchants'  Exch.  Bank  of  Smlthfield  at  106.214.  A  bid 
of  $15,350  was  also  received  from  the  Smithfield  Nat.  Bank  of  Smlthfield. 

JOHNSTOWN.  Weld  County,  Colo.— Bond  Election  Proposed. — Denver 
papers  state  that  this  town  will  vote  on  the  issuance  of  bonds  to  erect  a 
$20,000  water  system . 

JONES  COUNTY  (P.  O.  EHisville),  Miss.— Bonds  Proposed.— This  county 
according  to  reports,  proposes  to  issue  $10,000  5%  agricultural  high-school 
bonds. 

JORDAN,  Scott  County,  Minn. — Bond  Sale.— On  April  6  the  $7,000  3-16- 
year  (ser.)  water-works  bonds  (V.  94,  p.  999)  were  awarded  to  the  People's 
State  Bank  of  Jordan  for  $7,193  70,  making  the  price  102.767. 

KELLER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Keller) ,  Tarrant 
County,  Texas. — Bond  Sale. — On  April  10  the  $8,000  5%  10-40-year  (opt.) 
bonds  registered  by  the  State  Comptroller  on  Feb.  27  (V.  94,  p.  721)  were 
purchased  by  the  State  Permanent  School  Fund  at  par  and  interest . 

KENNEDY  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kennedy 
Heights),  Hamilton  County,  Ohio. — Bonds  Defeated. — The  election  held 
April  10  resulted  in  the  defeat  of  the  proposition  to  issue  the  $60,000  4% 
bldg.  bonds  (V.  94,  p.  999).     The  vote  was  98  "for"  to  117  "against." 

KLAMATH  FALLS,  Klamath  County.  Ore.— Bond  Sale. — Reports  state 
that  the  $30,000  20-year  city-hall,  $8,000  10-year  fire  and  $2,500  20-year 
garbage-plant  6%  bonds  offered  on  April  1  (V.  94,  p.  865),  have  been 
awarded  to  Weil,  Roth  &  Co.,  of  Chicago. 

KOSCIUSKO.  Attala  County,  Miss.— Bond  Offering  —Proposals  will  be 
received  until  12  m.  May  7  by  W.  N.  Noah,  Mayor,  J.  H.  Hollingsworth, 
Clerk,  and  J.  W.  Rimmer,  Alderman,  for  $30,000  5%  coupon  sidewalk  and 
street-impt.  bonds.  Auth.  vote  of  157  to  29  at  an  election  held  Apr.  1, 
Int.  semi-ann.  Due  Julv  1  1932.  Cert,  check  for  2%  of  bonds  bid  for  re- 
quired.    Bonded  debt,  $25,000.     Assessed  valuation,  $1,350,000. 

KUNKLE   SPECIAL  SCHOOL   DISTRICT   (P.    O.   Kunkle) ,   Williams 
County,  Ohio. — Bond  Sale.— On  April   8   the   S2.500  4  ;.;%    6   to   10-year 
(ser.)  building  bonds  (V.  94,  p.  999)  were  awarded,  it  is  stated,  to  the  First 
.  Bank  at  Garrettsville  at  101.052 — a  'oasis  of  about  4.34%. 

LACLEDE  COUNTY  (P.  O.  Lebanon),  Mo.— Bond  Election  .—An 
election  will  be  held  April  27  in  Road  Precinct  No.  1,  reports  state,  to  de- 
cide whether  or  not  $50,000  road  bonds  shall  be  issued. 

LA  GRANGE,  Fayette  County,  Texas. — Bonds  Voted. — An  election  held 
April  2  resulted  in  favor  of  the  proposition  to  issue  $17,000  5%  10-40-year 
(opt.)  sewerage-system  bends.  The  vote  was  102  to  73.  We  are  advised 
that  these  securities  will  be  issued  some  time  after  May  1. 

LAKEVVOOD,  Cuyahoga  County,  Ohio.— Bond  Sale.— On  April  15  the 
following  bids  were  received  for  the  two  issues  of  5%  6-year  (average)  assess- 
ment bonds  aggregating  $31,736    (V.   94,   p.   865): 

$16,250  $15,486 

Issue.  Isuse. 

Seasongood  &  Mayer,  Cincinnati '$16,905  00  *$16,111  00 

Weil,  Roth  &  Co.,  Cincinnati 16,902  00  16,069  00 

Otis  &  Hough,  Cleveland 16,900  00  16,106  00 

Hayden,  Miller  &  Co.,  Cleveland 16,885  00  16,096  00 

Tillotson  &  Wolcott  Co.,  Cleveland 16,864  25  16,071  37 

Breed  &  Harrison,  Cincinnati 16,860  00  16,067  00 

Stacy  &  Braun,  Toledo 16,840  40  16,039  50 

New  First  National  Bank,  Columbus 16,763  00  15,953  00 

*  Successful   bids. 

LAMBERT.  Quitman  County.  Aliss. — Bond  Offering. — Proposals  will  be 
received  at  the  regular  May  meeting  of  the  Board  of  Mayor  and  Aldermen 
at  the  Mayor's  office  for  $5,000  6%  20-year  bonds,  to  buy,  erect  and  install  a 
water-works-plant  and  sewerage  system.  Denom.  $500.  Interest  annual. 
Certified  check  for  $500  required.     S.  Ingram  is  Town  Clerk. 

LANCASTER  SCHOOL  DISTRICT   (P.O.  Lancaster),   Garrard  County, 

Ky. — Bond  Offering. — Proposals  will  be  received  until  May  1  (to  be  opened 
at  1  p.  m.  at  the  Garrard  Bank  &  Trust  Co.  Bldg.)  for  $29,000  5%  bldg. 
bonds.  Authority  vote  of  256  to  5  at  the  election  held  April  6  (V.  94,  p. 
999).  Denom.  $1,000.  Int.  annually  on  April  1.  Due  $1,000  yearly. 
No  debt  at  present.  Assess,  val.,  $1,500,000.  James  B.  Kinnaird, 
Secretary  Board  of  Education. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

LAUDERDALE  COUNTY  (P.  O.  Florence),  Ala.— Bond  Election.— The 
election  at  which  the  voters  will  decide  whether  or  not  the  County  Commis- 
sioners shall  issue  the  $150,000  pike  road  bonds  (V.  93,  p.  362)  will  be  held, 
it  is  stated,  on  May  5.     Int.  rate  not  to  exceed  5%  int.     Due  in  20  years. 

LAWRENCE.  Essex  County,  Mass. — Temporary  Loan. — On  April  15 
a  loan  of  $100,000,  due  Nov.  20  1912,  was  negotiated  with  the  Old  Colony 
Trust  Co.  in  Boston  at  3.97%  discount,  reports  state. 

LEBANON  SCHOOL  DISTRICT  (P.O.  Lebanon).  Laclede  County.  Mo.— 

Bond  Sale. — On  April  10  the  $20,000  4  K%  5-20-yr.  (opt.)  high-school-bldg. 
bonds  voted  March  15  (V.  94,  p.  865)  were  awarded  to  Francis  Bro.  &  Co. 
of  St.  Louis  at  par  and  int.     Date  July  1  1912.     Int.  J.  &  J. 

LEE  COUNTY  (P.  O.  Sanford).  No.  Car.— Bond  Sale.— On  April  16  the 
$100,000  5%  40-year  coupon  road-impt.  bonds  (V.  94,  p.  1076)  were 
awarded  to  McCoy  &  Co.  of  Chicago  at  104.425  and  int. — a  basis  of  about 
4.753%.     Seventeen  bids  were  received,  ranging  from  101.20  to  104.425. 

LENOX  SCHOOL    DISTRICT   (P.  O.   Lenox),  Taylor  County.   Iowa  — 

Bond  Sale- — Geo.  M.  Bcchtel  &  Co.  of  Davenport  were  awarded  $30,000 
school  building  bonds. 
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LE  RON'.  Genesee  County,  N.  V — Bond  Election  . — A  vote  will  be  taken 
on  April  29,  it  is  stated,  on  the  question  of  issuing  $15,000  village-building 
bonds.  Denom.  §1,000.  Due  $1,000  yrly.  for  15  years,  beginning  2 
years  from  date. 

LIBERTY  TOWNSHIP,  Van  Wert  County,  Ohio.— Bond  Sale.— On 
April  13  the  SO, 000  4M%  15J4-yr.  coup.  Liberty  Road  District  bonds 
(V.  94,  p.  865)  were  awarded  to  the  Citizens'  Nat,  Bank  of  Wooster  for 
£6,242  20  (104.036) — int.  and  blank  bonds.     Other  bids  follow: 

Havden,  Miller  &  Co.,  Clev. ,.§6,240  I  Stacy  &  Braun,  Tol §6,106  20 

Seasongood  &  Mayer,  Cin 6, 126  |  Well,  Roth  &  Co.,  Cin 6,092  00 

LIMA  SCHOOL  DISTRICT   (P.  O.   Lima).  Allen  County.  Ohio.— Bond 

Election. — Reports  state  that  a  proposition  to  issue  §75,000  high-school- 
bldg.  bonds  will  be  submitted  to  the  electors  on  May  21. 

LISBON,  Columbiana  County,  Ohio. — Bond  Sale. — On  April  13  the 
S10.000  4%  5-14-yr.  (ser.)  coup,  water-works-impt.  bonds  (V.  94,  p.  865) 
were  awarded  to  the  Firestone  Bank  of  Lisbon  at  100.0765  and  int.  Bids 
were  received  from  the  People's  State  Bank  Co.  of  Lisbon  and  Otis  &  Hough 
of  Cleveland  at  par  and  interest. 

LONG  BEACH  SCHOOL  DISTRICT  (P.  O.  Long  Beach),  Los  Angeles. 
County.  Cal. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
May  6.  it  is  stated,  by  the  Supervisors,  for  §100,000  4  H%  bonds.  Denom. 
51,000. 

LORIMER  SCHOOL  DISTRICT  (P.O.  Lorimer),  Union  County.  Iowa.— 
Bonds  Voted. — A  favorable  vote  was  cast  recently,  it  is  stated,  on  a  pro- 
position to  issue  $20,000  high-school-bldg   bonds,  the  vote  being  109  to  7. 

LOWELL.  Middlesex  County,  Mass.— Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  April  23  by  A.  G.  Stiles,  City  Treasurer,  for  §50,000 
4%  coupon  sewer  bonds.  Denom.  §1,000.  Date  April  1  1912.  Int.  A.  & 
O.  at  the  First  Nat.  Bank  of  Boston.  Due  §5.000  yearly  April  1  from  1913 
to  1922,  incl.  Bonds  are  exempt  from  taxation  in  Massachusetts  and  will  be 
delivered  not  later  than  April  24.  The  bonds  will  be  certified  as  to  genuine- 
ness by  the  First  National  Bank  of  Boston,  and  then-  legality  approved  by 
Storey,  Thorndike,  Palmer  &  Dodge,  whose  opinion  will  be  furnished  the 
purchaser. 

LUBBOCK  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2.  Texas.— 

Bond  Sale. — On  April  10  the  State  Permanent  School  Fund  purchased  at 
par  and  int.  an  issue  of  §1,400  5%  5-40-year  (opt  )  bonds.  The  State 
Comptroller  registered  these  bonds  on  April  13 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— Bond  Offering—  Proposals  will 
be  received  until  10  a.  m.  May  3  by  C.  J.  Sanzenbacher,  County  Auditor, 
for  §83,720  93  5%  road-impt.  bonds.  Auth.  Sec  7433.  Gen.  Code. 
Denom.  (82)  §1,000  and  (1)  §1,720  93.  Date  May  14  1912.  Int.  M.  &  N. 
at  the  County  Treas.  office.  Due  in  one  year  and  six  months.  Bonds  to 
be  delivered  May  14  1912.  A  deposit  in  cash  or  certified  check  on  a  bank 
in  Toledo  for  $1,000  required.     Purchaser  to  pay  accrued  interest. 

McALESTER.  Pittsburgh  County.  Okla.— Bond  Sale.— On  March  28  the 
§50,000  f>";,  25-year  water-works-supply  and  extension  bonds  (V.  94,  p. 
866)  were  awarded  to  G.  I.  Gilbert  of  Okla.  City  at  100.35  and  int. — a 
basis  of  about  4.975%. 

MACON,  Ga. — Bond  Sale.— On  April  8  the  §50,000  4  H  %  25  Ji-yr.  (aver.) 
coup,  water-works  bonds  (V.  94,  p.  866)  were  awarded,  it  is  stated,  to 
W.  G.  Salomon  &  Co.  of  Macon  at  103.085 — a  basis  of  about  4.30%. 

MANATEE  COUNTY  (P.  O.  Bradentown),  Via.— Bonds  Offered  by 
Bankers. — Farson,  Son  &  Co.  of  N.  Y.  and  Chic,  are  offering  to  investors 
§45,0  binding  bonds.      Denom. $500.     Date  Jan.  1  1912.      Int.J.&J. 

at  the  Nat.  Park  Bank  in  N.  Y.     Due  $5,000  yearly  Jan.  1  1918  to  1926  incl. 

MANHATTAN.  Riley  County,  Kans.— Bond  Sale.— This  city  has,  it  is 
stated,  sold  §8,350  sewer  bonds,  $4,175  to  the  sinking  fund  and  the  balance 
to  a  Manhattan  individual. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Mesa),  Ariz.— 
Bonds  Voted. — An  election  held  April  6  resulted  in  favor  of  the  question 
of  issuing  $6,000  7%  bonds. 

MARTIN  COUNTY  (P.  O.  Fairmont),  Minn.— Bond  Offering.— Proposals 
will  be  received  until  1  p.  m.  April  30  by  II.  P.  Edwards,  Co.  Aud.,  for 
$125,000  10K-year  (av.)  drainage  bonds.  Int.  (rate  not  to  exceed  5',';,) 
semi-ann.  Purchaser  to  furnish  blank  bonds.  Certified  check  for  §3,000, 
payable  to  the  Chairman  County  Board,  required. 

MASON  CITY.  Mason  County,  III.— Bonds  Voted.— The  election  held 
April  16  resulted  in  favor  of  the  proposition  to  issue  §1,000  5%  1-2-yr.  (ser.) 
bonds  to  install  a  boiler  (V.  94,  p.  1000).  The  bonds  will  be  sold,  it  is 
expected,  to  local  parties. 

MERIDIAN  SCHOOL  DISTRICT  NO.  33  (P.  O.  Meridian),  Ada  County, 
Idaho. — Bond  Election  Proposed. — An  election  will  be  held,  reports  state, 
to  vote  on  a  proposition  to  issue  $30,000  building  bonds.  These  bonds  were 
submitted  to  the  voters  on  Feb.  28  (V.  94.  p.  577)  and  were  defeated  by 
12  votes. 

MERTENS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mertens),  Hill 
County.  Texas. — Bonds  Voted. — By  a  vote  of  63  to  2,  the  question  of  issuing 
512,500  building  bonds  carried  at  a  recent  election,  it  is  stated. 

m  MIAMI  COUNTY  (P.  O.  Troy) .  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  10  a.m.  May  6  by  M.  T.  Stalcy,  County  Auditor,  for  $25,000 
county's  portion,  §9,000  township's  portion  and  §6,000  assessment  5% 
Troy  and  Piqua  pike-impt.  bonds.  Auth.  Sec.  1178  to  1231,  Gen.  Code. 
Denom.:  10  bonds  of  §2,500,  §900  and  §600  each.  Date  April  10  1912. 
Int.  A.  &  O.  at  the  Treasurer's  office.  Due  one  bond  of  each  series  yearly 
April  10  1913  to  1922,  incl.  Cert,  check  on  a  bank  in  Miami  County  for 
2%   of  bid,  payable  to  the  Auditor,  is  required. 

MILWAUKEE,  Wis. — Vote. — According  to  Milwaukee  papers,  the 
official  vote  cast  on  April  2  in  favor  of  the  5  bond  issues  (V.  9-1,  p.  1000) 
was  as  follows: 

S490. 000  school  bonds — Vote,   16,654  to  8,137. 

265,000  sewer  bonds — Vote,    16,554   to  7,853. 

110,000  harbor  bonds — Vote,  16,075  to  8,010. 

30.000  library  bonds — Vote.  13,337  to  9,013. 

88,000  special  tax  bonds — Vote  13,368  to  9.977  . 

MONROE  COUNTY  (P.  O.  Clarendon),  Ark.— Bonds  Offered  bu  B, 

— Farson,  Son  &  Co.  of  N.  \  .  and  Chic,  are  offering  to  investors  §17,000 
6%  court-house  bonds.  Denom.  §500.  Date  Oct.  17  1911.  Inf.  aim.  in 
July  at  the  County  Treas.  office  or  Farson,  Son  &  Co.  of  >,' .  V  .  and  Chicago. 
Due  from  July  15  1915  to  July  15  1922. 

MONTPELIER.  Washington  County.  Vt.—  Bond  Sale.— On  April  10  the 
§100,000  4%  10-20-yr.  (opt.)  coup,  high-school-bldg.  bonds  (V.  94,  p.  1000) 
were  awarded, it  is  stated,   to  the  Capitol  Sav.  Bank,  Montpelier,  at  102.08. 

MORROW  COUNTY  (P.  O.  Mt.  Giiead),  Ohio.— Bond  Sale.— On  April  12 
the  $4,480  4H%  coup.  Cardington  Free  Turnpike  No.  1  refunding  bond 
iY.  94,  |).  932)  were  awarded  to  the  Nat.  Bank  of  Morrow  County  in  Mt. 
Giiead  for  §4,555  25  (101.679)  and  int.  A  bid  of  §4,551  was  also  received 
from  the  Mt.  Giiead  Nat.  Bank  in  Mt.  Giiead. 

MT.  VERNON  SPECSAL  ROAD  DISTRICT  (P.  O.  Mt.  Vernon),  Law= 
rence  County,  Mo. — Bt  >  in  held  March  25  resulted  in 

favor  of  the  proposition  to  issue  §50,000  road  bonds  at  not  exceeding  G% 
-t.      The  vote  was  543  to   173. 

Ml  SKOGEE,  Muskogee  County,  Okla. — Bonds  Voted. — Reports  state 
that  the  election  held  April  16  resulted  in  favor  of  the  proposition  to  issue 
the  $130,000  high-school-bldg.-impt.  bonds.  (V.  94,  i>.  1077.) 

NAPERVILLE,  Dupage  County.  HI. — Bonds  Defeated. — An  election  held 
April  17  resulted  in  the  defeat  of  the  proposition  to  issue  $7,000  electric- 
light  bonds. 

NEW  GUILFORD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  New  Guilford). 
Stark  County,  Ohio. — Bond  Sale. — On  April  10  the  $3,250  4  '_";,  coup,  tax- 
free  bldg.  bonds  (V.  94,  p.  1000)  were  awarded  to  the  People's  Banking  Co. 
at  par  and  Int.     No  other  bids  were  received. 

NEWPORT,  Newport  County,  R.  I. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  April  25  by  the  Board  of  Aldermen  for  the  $30,000  4% 
gold  coup.  Easton  Beach  Impt.  loan  bonds  (V.  94,  p.  78  1).  Denom.  §1,000. 
Date  .May  1  1912.  Int.  M.  &  N.  at  the  City  Treas.  office.  Due  §3,000 
yearly  May  1  1913  to  1B-2  Incl.  Bonds  will  be  certified  as  to  genuineness 
by  the  First  Nat.  Bank  of  Boston  and  their  legality  approved  by  Ropes, 
Gray  &  Gorham  of  Boston,  whose  opinion  will  be  furnished  to  the  purchaser. 
Bonds  will  be  delivered  to  the  purchaser  May  1  at  the  First  Nat.  Bank. 
John  M.  Taylor  is  City  ..Treasurer.  .^ij,Jg^,-2^'^*^,^",,«,*»c*^ra5'-~£34j 

NEWTON  SCHOOL  DISTRICT  (P.  ().  Newton)  ,<Harvey  County,   Kan. 

— Purchaser  of  Bonds.— According  to  local  papers,  the  purchaser  of  the 
573,000  building  and  $12,000  site-purchase   i'_  '.  10-20-year  (opt.)  bonds 


4  at  par  (V.  94,  p.  781)  was  the  Midland  National  Bank 


sold  on  March 
of  Newton. 

NEW  WATERFORD.  Columbiana  County.  Ohio.— Bonds  Defeated.— 
The  election  held  April  6  resulted,  it  is  reported,  in  the  defeat  of  the  question 
of  issuing  $10,000  street-improvement  bonds. 

NEW  YORK  CITY. — Offering  of  Corporate  Stock. — City  Comptroller 
Prendcrgast  has  announced  that  he  will  receive  bids  until  2p.m.  May  7 
for  $65,000,000  4}f%  50-year  corporate  stock,  divided  into  the  following 
classes:  §25,000,000  for  various  municipal  purposes,  $20,000,000  for 
water  and  $20,000,000  for  rapid  transit. 

NORTHAMPTON  TOWNSHIP  (P.  O.  Mt.  Holly).  Burlington  County, 

N.  J. — Bond  Sale. — On  Amil  16  the  §25,000  4H%  3-27-year  (serial)  coupon 
tax-free  road  bonds  (V.  94,  p.  722)  were  awarded  to  the  Farmers' Trust  Co 
of  Mt.  Holly  for  §25,101  09  (100.404)  and  int.     A  bid  of  $25,050  was  also 
received  from  the  Mt.  Holly  Safe  Deposit  &  Trust  Co.  in  Mt.  Holly. 

NORTH  CHARLEROI  SCHOOL  DISTRICT  (P.  O.  Charleroi) ,  Washing, 
ton  County.  Pa  — Bond  Sale. — Local  papers  state  that  an  Issue  of  $24,000 
building  bonds  was  awarded  to  the  Western  Reserve  Investment  Co. 
of  Cleveland. 

OAKMONT  SCHOOL  DISTRICT  (P.  O.  Oakmont) .  Allegheny  County, 

Pa. — Bond  Sale. — On  April   16  the  §110,000  4>4%   coup,   bonds   (V.  94, 
p.  1077)  were  awarded  to  E.  H.  Rollins  &  Sons  of  N.  Y.  at  101.947  and 
int.     Other  bids  follow: 
C.  H.  Venncr  &  Co.,  New  York_  100.16  |  Harris,  Forbes  &Co.,  N.Y_.  100.126 

OGLETHORPE  COUNTY  (P.  O.  Lexington).  Ga.—  Bond  Elect  ion  .—It  is 
reported  that  at  the  August  primary  the  question  of  issuing  road  -constr. 
and  bridge-bldg.  bonds  will  be  submitted  to  a  vote. 

OLNEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Olney),  Young 
County.  Tex. — Bond  Sale. — The  State  Permanent  School  Fund  purchased 
on  April  10  $12,500  5%  20-40-yr.  (opt.)  bonds  at  par  and  int. 

OMAHA,  Neb. — Bond  Sale. — -On  April  16  the  four  Issues  of  4  H  %  20-year 
coupon  renewal  bonds  aggregating  §600,000  (V.  94,  p.  1077)  were  awarded, 
it  is  stated,  to  C.  H.  Venner  &  Co.  of  New  York. 

ONTARIO  SCHOOL  DISTRICT,  San  Bernardino  County,  Cal.— Bond 
Sale. — An  issue  of  §100,000  bonds  has  been  sold,  it  is  stated,  to  the  Harris 
Trust  &  Savings  Bank  of  Chicago. 

OROVSLLE   GRAMMAR   SCHOOL   DISTRICT,   Butte  County,   Cal.— 

Bond  Offering. — Proposals  will  be  received  until  11  a.  m.  May  10  by  the 
County  Clerk  (P.  O.  Oroville)  for  the  §45,000  5%  bldg.  bonds  voted  Mch.  16 
(V.  94,  p.  932).  Denom.  §1,000.  Date  July  1  1912.  Int.J.&J.  Due 
on  July  1  as  follows:  $1,000  yrly.  from  1917  to  1922  incl.,  $2,000  yrly.  from 
1923  to  1941  incl.  and  $1,000  In  1942.  Bonds  to  be  paid  for  on  July  1  1912. 
Cert,  check  for  §500,  payable  to  the  Chairman  Bd.  of  Supervisors,  required. 
C.  F.  Belding  Is  Clerk  Bd.  of  Supervisors. 

OSLO.  Marshall  County.  Minn. — Bonds  Voted. — By  a  vote  of  70  to  3, 

the  proposition  to  issue  §9,000  6%  5-10-yr.  (opt.)  bridge  bonds  carried  at 
the  election  held  March  25.  We  are  advised  that  the  date  of  the  offering 
has  not  yet  been  determined. 

OSSINING,  Westchester  County.  N.  Y.— Bond  Sale.— On  April  16  the 
$54,500  registered  5-year  street-impt.  bonds  (V.  94,  p.  1077)  were  awarded 
to  Douglas  Fenwick  &  Co.  of  New  York  at  100.09  and  int.  for  4  lis.  Denom. 
(54)  $1,000  and  (1)  $500.  Date  April  1  1912.  Int.  A.  &  O.  at  the  Knicker- 
bocker Trust  Co.  in  New  York. 

OWENSVILLE,  Clermont  County.  Ohio.— Bonds  Authorized.— An 
ordinance  was  passed  on  April  5,  it  Is  reported,  providing  for  the  issuance 
of  cement-sidewalk  bonds. 

OXNARD.  Ventura  County,  Cal. — Bonds  Voted. — The  election  held 
April  5  resulted  in  favor  of  the  propositions  to  issue  the  §30,000  street-light- 
ing-system and  §100,000  water-works-system  5%  10-40-vr.  bonds  (V.  94. 
p.  932) .  The  vote  was  508  to  141  on  the  light  bonds  and  513  to  120  on  the 
water  question. 

PALM  BEACH  COUNTY  (P.  O.  West  Palm  Beach).  Fla  —  Description 
of  Bonds. — Farson,  Son  &  Co.  of  Chicago  oircr  to  investors  the  §16,000  5% 
school  bonds  (V.  94,  p.  1000).  Denom.  §1,000.  Dated  Feb.  12  1912. 
Int.  A.  &  O.  at  the  County  Treas.  office  or  at  Farson,  .Son  &  Co.  in  N.  Y. 
or  Chic.  Due  from  April  1  1914  to  April  1  1921.  These  bonds  were 
awarded  to  Duke  M.  Farson  of  Chicago,  who  later  re-sold  them  to  Fa- 
son,  Son  &  Co. 

PARKER   COUNTY   COMMON    SCHOOL    DISTRICT    NO.   83.   Tex  — 

Bond  Sale. — An  Issue  of  §3.300  5%  10-20-yr.  (opt.)  bonds  was  purchased 
on  April  10  by  the  State  Permanent  School  Fund  at  par  and  int. 

PARKERSBURG.  Wood  County.  W.  Va.— Bond  Offering.— Proposals 
will  be  received  until  3  p.m.  May  9,  by  the  City  Commissioners,  for  the 
§100,000  4%  20-year  coup,  water-works  bonds  voted  April  2  (V.  94,  p.  1000) . 
Denom.  5 100,  §500  and  §1,000.     Date  June  1  1912.     Int.  ann.  in  June  at 

Parkersburg . 

PASADENA,  Los  Angeles  County,  Cal.—  Bond  Sale. — On  April  15  the 
860,000  4H%  1-15-yr.  (ser.)  gold  coup,  garbage-incineration-plant  bonds 
(V.  94,  p.  1001)  were  awarded  to  the  Security  Nat.  Bank  of  Pasadena  for 
§60.500.  making  the  price  100.833— a  basis  of  about  4.376%. 

PASSAIC.  Passaic  County,  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  April  29  for  §38,000  funding,  §33,000  fire-house  and 
§26.000  fire-alarm  and  police-telegraph  4  1^%  30-yr.gold  coup. 'with  privilege 
of  reg.)  bonds.  Denom.  §1,000.  Date  April  1  1912.  Int.  A.  &  O.  at  the 
llobart  Trust  Co.  In  Passaic  or  the  Chatham  &  Phenix  Nat.  Bank  in  N.  Y 
Bonds  arc  tax-exempt  in  Mass.  Cert,  check  for  5%  of  issue  is  required 
Bonds  will  be  certified  as  to  genuineness  by  the  Columbia  Trust  Co.  in  N.  Y. 
and  legality  approved  by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.,  whose 
opinion  will  be  furnished  to  the  purchaser  without  charge.  Official  circular 
states  that  there  has  never  been  any  default  in  the  payment  of  any  of  the 
municipality's  obligations,  nor  is  any  controversy  or  litig£t:on  pending  or 
threatened  concerning  the  validity  of  these  bonds,  the  corporate  existence 
or  boundaries  of  the  municipality  or  the  title  of  the  present  officers  to  their 
respective  offices.     T.  R.  Watson  is  City  Clerk. 

PATERSON,  Passaic  County,  N.  J. — Bond  Sale. — This  city  has  disposed 
of  $85,000  garbage-destructor  and  §40,000  sewer  1  >,  %  bonds.  Int.  M.  &  S. 
Due  March  1932  and  March  1922,  respectively. 

PEKIN    SCHOOL   DISTRICT    (P.   O.    Pekin) .   Tazewell   County.    HI.— 

Bond  Election  Proposed. — Local  papers  state  that  a  proposition  to  issue 
$105,000  building  bonds,  will  be  submitted  to  a  vote  of  the  people. 

PETOSKEY  SCHOOL  DISTRICT  (P.  O.  Petoskey).  Emmet  County, 
Mich. — Bonds  Voted. — A  vote  of  472  to  232  was  polled  recently,  it  is  stated, 
in  favor  of  the  question  of  issuing  $80,000  high-school-building  bonds. 

PICKAWAY  COUNTY  (P.  O.  Circlcville) ,  Ohio.— Bond  Sale.— On 
April  15  817,500  4)4%  bridge  bonds  were  awarded,  it  is  stated,  to  Well, 
Roth  &  Co.  of  Cin.  for  §18.080  85,  making  the  price  103.32. 

PIEDRA  SCHOOL  DISTRICT.  Fresno  County,  Cal.— Bonds  Voted.— 
An  election  held  April  5  resulted  in  favor  of  the  proposition  to  issue  §2,029  50 
6%   1-8-yr.  bldg.  bonds. 

PIERCEFIELD,  St.  Lawrence  County.  N.  Y. — Bond  Sale.— On  April  15 
the  §13.000  4  '4  %  0  34-yr.  (av.)  coup,  tax-free  highway  bonds  (V.  94,  p.  369) 
were  awarded  to  the  Tupper  Lake  Nat.  Bank  in  Tupper  Lake  at  par.  A 
bid  of  par  less  .$178  was  also  received  from  Douglas  Fenwick  &  Co.  of  X.  Y. 

PITTSBURGH.  Pa. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  April  30  by  the  Mayor  and  E.  S.  Morrow,  City  Controller,  for  the 
following  4  ',  %  bonds,  aggregating  $1,871,000: 

$135,000  Haights  Run  bridge  bonds.     Due  $4,500  yearly  on  Dec.  1. 
600,000  water  bonds,   "Series  F."     Due  $20,000  yearly  on  Dec.   1. 

60,000  Soho  Run  sewer  bonds.     Due  $2,000  yearly  on  Dec.  1. 
450,000   Bloomfield  Bridge  bonds.     Due  $15,000  yearly  on  Dec.   1. 

90,000  Thirty-third  St.  sewer  bonds.     Due  $3,000  yearly  on  Dec.   1. 
203,000  water  bonds,  "Series  A."     Due  $7,000  yearly  on  Dec.  1. 

90,000  street-impt.  bonds,  "Series  A."     Due  $3,000  yearly  on  Jan.  1. 
180,000  water  bonds,  "Series  A."     Due  $6,000  yearly  on  Jan.   1. 

30,000  bridge  bonds,  "Series  A."     Due  $1,000  yearly  on  Jan.  1. 

33,000  bridge  bonds,  "Series  B."      Due  $3,000  yearly  on  March   1. 

The  first  seven  issues  are  issued  with  the  consent  of  the  electors.  Bonds 
will  be  coupon  or  registered.  Denom.  of  coup  bonds  $1,000  and  $100; 
registered  bonds,  to  suit  purchaser.  Int.  semi-annually  at  the  City  Treas. 
office.  Bonds  are  tax-exempt  in  Pennsylvania.  Bids  must  be  made  on 
blank  forms  furnished  by  the  City  Comptroller.  Certified  check  on  a  na- 
tional bank  for  2%  of  bonds  bid  for,  payable  to  the  City  Treasurer,  is  re- 
quired. The  validity  of  these  issues  will  be  passed  upon  by  Hawkins, 
Delafield  &  Longfellow,  of  N.  Y.,  whose  opinion  will  be  furnished  to  the 
purchaser.  Official  circular  states  that  there  is  no  litigation  or  controversy 
pending  or  threatened  concerning  the  validity  of  these  bond  ,  the  boundaries 
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»f  the  municipality  or  the  titles  or  the  officials  to  their  respective  offices. 
See  V.  84,  i>    1077. 

PLEASANT  RIDGE.  Hamilton  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  L2  m.  Mas  «  by  W.  T.  Mothershead,  Village 
Clerk,  for  $4,000  sidewalk  and  (2,000  water-pipe  4>...%  30-year  bonds. 
Denom.  $500.  Date  for  sidewalk  bonds  Is  March  10  1912  and  tor  water- 
pipe  bonds  Is  Match  17  1912.  Int.  semi-annual.  Bonds  to  be  paid  for 
within  10  days  front  time  of  award.  Cert,  check  for  10",,  of  bonds  bid  for, 
payable  to  the  VII.  Tiers.,  required.     Purch.  to  pay  accrued  int. 

PORT  CHESTER.  Westchester  County.  N.  Y.— Bond  Sale.— On  April  15 
the  $3,000  ;">";,  4-9-yr.  iscr.)  old  YVlllett  Ave.  fire-house  bonds  (V.  94, 
p.  10771  were  awarded  to  John  J.  Hart  of  Albany  at  102.23 — a  basis  of 
about  4.60%.     Other  bids  follow: 

Estabrook  &  Co..  N.  Y 102.03    I  Adams  &  Co.,  N.  Y 102.033 

Curtis  &  Sanger,  N.  Y 101.243| 

A  bid  for  $3, SCO  bonds  was  also  received  from  Geo.  M.  Hahn  of  N.  Y. 

PORTLAND.  Ore. — Bond  Sale. — On  April  8  the  following  bids  were  re- 
ceived for  the  $518,391  32  6%  10-yr.  impt.  bonds  offered  on  that  day. 


Bidder — 
Astoria  Nat.   Bank. 


Lumbermen's 
Bank 


Nat. 


Amount. 
(25,000 

25,000 
_'.-,.  DPP 
25,000 
25,000 
25,000 
25,000 
|  I'.',. OOP 
I  25.000 

C.  N.  Proud 9,000 

U.  S     Nat       Hank,        \    10,000 

Me    Mlnnvllle    J 

Security  Sav.  Bank  &1 100.000 

Trust  Co /   50, 

W.  F.  White.. 50,000 

I  25,000 

.-,0.1100 

G.  L.  &  J.  A.McFher-{  50,000 

son 50.000 

I  25,000 

G.  F.  S.  Kammerer..  2.800 


Price. 

in  ;  ::. 
103.70 
103  62 

10 

103.51 
103  17 
103.35 
103.26 
to.:  I  l 
in.; 
103  27 

103.265 
103.105 

103  25 
103  125 
103 

102.75 
102.50 
103.25 


Bidder — 


Morris  Brothers, 
Portland 


Amount. 

- 000 

100, 

11111,1111(1 

100,000 
100,000 

in  MUM 

F.  H.  Lewis  &  Co... <     IO.ppp 

{      10,000 

Portland  Trust  Co. .518.301  32 

Security  Sav  &  Tr.  Co.  250,000 

A.E.Eckhardt f     25.000 

I     25,000 

Henry  Teal 200,000 

f      10,000 
111, run 

111. PUP 
10, OOP 
25.000 
10,000 
2.5,000 
Aetna  Life  Ins.  Co.. 518,391  32 
Win.  Adams.CityTreas.   66,000 


Brand   &  Stevens, 
Ltd 


/'/  ;'c,'. 
103.17 
103  12 
103.06 
103.01 
102.01 
103.07 
103.01 
102.71 
103 
102.67 
102.621 
102  531 
102  50 
102.16 
101.723 
101.289 
100.857 

I 

100.427 
100 
102  | 
100 


The  bonds  were  awarded  as  follows: 


Purchaser— 

Astoria  Nat. 


Bank . 


Lumbermen's 
Bank 


Nat. 


.•i  mount. 

.$25,000 

25. POP 

I    25.000 

|    25,000 

A   25,000 

|    25.000 

25,000 

I   25.000 


Price 
L 03.75 
103.70 
103.62 
103.57 
103,51 
103.47 
103.35 
103.26 


Purchaser —  Amount.       Price. 

C.  N.  Proud S9.000  I 

U.  S.Nat.Bk.,McMlnn  10,000  103.27 

Sec.Sav.  Bk.&Tr.  Co.  100,000  103.265 

W.  F.  White 50,000  103.25 

G.  L.  &  J.  A.  Me         1  25,000  103.25 

Pherson J21.591  32  103  125 

G.  F.  S.  Kammerer...       2,800  103.25 

Morris  Bros..  Portland   100.000  103.17 


PROSPER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Prosper*. 
Collin  County.  Tex. — Bond  Sale. — On  April  10  the  State  Permanent  School 
Fund  purchased  an  issue  of  $6,000  5%  10-40-yr.  (opt.)  bonds  at  par  &  int. 

PROSPECT  SCHOOL  DISTRICT  (P.  O.  Prospect) .  Marion  County.  Ohio. 

— Bonds  Voted. — The  proposition  to  issue  $3,000  bldg.  bonds  carried,  it  is 
stated,  by  a  vote  of  122  to  13  at  an  election  held  April  6. 

PULASKI.  Oswego  County.  N.  Y.— Bond  Sale.— On  April  9  the  $15,000 
1-6-yr.  (ser.)  reg.  tax-free  street-impt.  bonds  (V.  94,  p.  1001)  were  awarded 
to  Adams  &  Co.  of  N.  Y.  for  $15,011  (100.073)  and  int.  for  4.45s. 

PUTNAM  COUNTY  (P.  O.  Palatka) ,  Fla  —  Description  of  Bonds.— The 
$35,000  5%  funding  school  bonds  awarded  to  Duke  M.  Farson  and  later  re- 
sold to  Farson.  Son  &  Co.  of  Chic.  (V.  94.  p.  1001)  are  in  the  denom.  of 
$1,000  each  and  dated  Feb.  6  1912.  Int.  J.  &  J.  at  Farson.  Son  &  Co.  in 
N.  Y.  or  Chic,  or  the  County  Treas.  office.  Due  from  July  1  1913  to 
July  1  1924. 

QUINCY.  Norfolk  County,  Mass. — Temporary  Loan. — On  April  16  the 
loan  of  $60,000  due  Oct.  14  1912  (V.  94.  p.  1077)  was  negotiated  with 
Perry,  Coffin  &  Burr  of  Boston  at  3.55%  discount  and  $1  25  premium. 

RANDOLPH  COUNTY  (P.  O.  Ashboro),  No.  Caro.— Result  of  Bond  Elec- 
tion.— An  election  held  April  8  resulted,  it  is  stated,  in  favor  of  the  issuance 
of  $80,000  bonds  to  aid  the  Randolph  &  Cumberland  RE.  Ashboro  Twp. 
Is  said  to  have  voted  $40,000.  Randleman  Twp.  $30,000  and  B rower  $10,- 
000.  Propositions  to  issue  $20, COO  to  aid  the  road  were  defeated  In  Grant 
and  New  Market  townships. 

REAGAN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Reagan).  Falls 
County,  Tex. — Bonds  Voted. — It  is  stated  that  a  proposition  to  issue  bldg. 
bonds  carried  at  an  election  held  April  10. 

RICHMOND  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Richmond). 
Fort  Bend  County.  Tex. — Bond  Sale. — The  State  Permanent  School  Fund 
purchased  on  April  10  an  issue  of  $23,500  5%  20-40-yr.  (opt.)  bonds  at  par 
and  int.  The  State  Comptroller  registered  these  bonds  on  April  13. 

RICHMOND  SCHOOL  DISTRICT  (P.  O.  Richmond),  Macomb  County. 
Mich. — Bond  Offering. — Proposals  will  be  received  until  7  p.  m.  April  25 
by  E.  H.  Rowley, Secy.  Bd.  of  Ed.,  for  5%  high-school-bldg.  bonds.  Denom. 
$1,666  66.  Date  June  1  1912.  Int.  ami.  in  June  at  Detroit.  Cert,  check 
for  4%  of  bid,  payable  to  H.  A.  Simmons,  Treas.,  is  required.  Bonded  debt, 
incl.  this  issue,  $29,200.     Assessed  val.  in  1911  $873,820. 

ROBERTSON  COUNTY  (P.  O.  Springfield),  Tenn.— Bonds  Authorized.— 
The  issuance  of  $300,000  4H%  20-30-yr.  (opt.)  coup,  road  bonds  has  been 
authorized.     Denom.  $1,000. 

ROCHESTER.  N.  \ —Note  Sale.— On  April  12  $300,000  8-month  sewage 
disposal  notes  were  awarded  to  H.  Lee  Anstey  of  \T.  Y.,  at  4.25%,  int  .and 
$100  premium.     Other  bids  follow: 

Bonbright  &  Hibbard,  Rochester 4.25%    int.  and  S45  prem. 

Goldman,  Sachs  &  Co..  N.  Y 4.25%    int.  &  $12  50  prem. 

Bond  &  Goodwin.  N.  Y 4.25%     int.  and  $11  prem. 

Luther  Robbins.  Rochester 4.40%  interest. 

T.  J.  Swanton,  Rochester 4.50%  interest. 

D.  A.  Moran  &  Co.,  N.  Y 4.50%  interest. 

ROCK  COUNTY  (P.  O.  Luverne).  Minn.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  May  11  for  $60,000  5%  coup,  ditch  bonds. 
Denom.  $4,000.  Date  July  1  1912.  Int.  J.  &  J.  at  the  County  Treas. 
office  or  N.  Y.  or  Chic.     Due  $4,000  yrly.  Juiy  1  1917  to  1931  incl. 

ROC KH ILL.  York  County.  So.  Caro. — Bond  Election  Proposed. — This 
city,  it  is  stated,  is  considering  holding  an  election  to  vote  on  a  proposition 
to  issue  $50,000  water-works  bonds. 

ROSCOMMON  COUNTY  (P.  O.  Roscommon).  Mich.— Bonds  Defeated.— 
An  election  held  April  1  resulted  in  the  defeat  of  the  proposition  to  issue 
$15,000  jail  bonds.     The  vote  was  129  "for"  to  462  "against." 

ROSWELL  SCHOOL  DISTRICT  (P.  O.  Roswel!) ,  Chaves  County,  New 
Mex. — Bonds  Voted  and  Sold. — The  election  held  April  9  resulted  in  favor 
of  the  proposition  to  issue  the  $35,000  5%  20-30-year  (opt.)  bldg.  bonds 
(V.  94,  p.  649).  The  vote  was  373  to  23.  As  already  reported,  these 
securities  were  sold  to  Causey,  Foster  &  Co.  of  Denver,  subject  to  a  favor- 
able vote  at  this  election.     Int.  semi-annual. 

ROXBORO,  Person  County.  No.  Caro. — Bond  Sale. — On  April  3  the 
$25,000  5%  30-year  water  and  street-impt.  bonds  (V.  94,  p.  81)  were 
awarded  to  the  "Trustees  Terrell  School  Fund"  at  par.  Denom.  $500. 
Date  July  1   1912.     Int.  J.  &  J. 

RUNNING  LAKE  DRAINAGE  DISTRICT  (P.  O.  Pocahontas).  Ran- 
dolph  County.  Ark. — Bond  Offering. — Proposals  will  be  received  until 
11  a.  m.  May  11  by  J.  J.  Lewis,  Sec,  for  $85,000  6%  20-40-yr.  (opt.)  coup, 
tax-free  drainage  bonds.  Denom.  $500.  Date  July  1  1912.  Int.  J.  &  J. 
No  deposit  required  with  bids.     No  other  debt. 

^ST.  ALBANS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  St.  Albans). 
Kanawha  County.  W.  Va. — Bond  Sale. — On  April  9  the  $17,000  5%  10-34- 
yr.  (opt.)  coup.  bldg.  bonds  (V.  94,  p.  782)  were  awarded  to  F.  M.  Stafford 
&  Co.  of  Chattanooga  for  $17,135  (1C0. 794),  interest  and  blank  bonds. 

„  ST.  LOUIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  35  (P.  O. 
Buhi) ,  Minn. — Bond  Sale. — On  April  9  the  $100,000  5%  building  bonds 
(V>94,  p.  933)  were  awarded  to  Wells  &  Dickey  Co.  of  Minneapolis  at 
100.367  and  interest.     Six  bids  were  received. 

ST.    LOUIS  COUNTY   SCHOOL   DISTRICT   NO.   24   (P    O.   Biwabik), 

Minn. — Bond  Sale. — On  April  9  the  $12  5,000  school  bonds  (V.  94,  p.  933) 
were  awarded  to  F.  B.  Myers  of  Biwabik  at  100.3288  and  int.  for  5s. 


SALEM.  Essex  County,  Mass. — Bond  Sale. — On  April  17  Blake  Bros, 
of  Boston  were  awarded  at  101.637,  it  is  stated,  the  following  4%  coup. 
bonds,  aggregating  $124,000: 

$100, pop  police  station  loan  1912  bonds.     Due  $10,010  yrly.  March  1  from 
1913  to  1922  incl. 

18,000  school  bonds.      Due  $2,000  yrly.  March  1  from  1913  to  1921  Incl. 
6,000  Ore    engine    bonds.     Due    $1,000    yrly.    March    1    from    1913    to 
1918   incl. 

Other  bids  follow: 

Adams  &  Co.,  Boston 101.43    I  Merrill,  Oldham  &  Co.,  Bos.  .101 .279 

Curtis  &  Sanger,  Boston 101 .402  |  Estabrook  &  Co.,  Boston.. .101 .26 

Blodgct  &  Co.,  Boston 101.29    |R.  L.  Day  &  Co..  Boston 101.099 

N.W.Harris&Co„Inc.,Bos...l01.279|E.  H.  Rollins   &  Sons,  Bos. .100 .896 

Denom.  $1,000.  Date  March  1  1912.  Int.  M .  &  S.  at  the  Merchants' 
Nat.  Bank  of  Boston.     Bonds  are  exempt  from  taxation  in  Massachusetts. 

SANDUSKY,  Erie  County,  Ohio. — Bonds  Authorized. — A  resolution  was 
passed  on  April  8,  reports  state,  providing  for  the  issuance  of  $100,000  4% 
flit  rat  ion-plant-improvement  bonds. 

SAN  FRANCISCO.  Cal.— Bond  Sale.— On  April  8  the  $400,000  4^% 
Geary  Street  Ry.  bonds  (V.  94,  p.  933)  were  awarded  to  Adams  &  Co.  of 
Boston  at  100.516  and  int.     No  other  bids  were  received. 

SANGER   UNION   HIGH   SCHOOL   DISTRICT,  Fresno  County,  Cal  — 

Bond  Sale. — On  April  12  the  $60,000  5%  5-24-yr.  (ser.)  gold  bldg.  bonds 
(V.  94.  p.  1001)  were  awarded,  it  is  stated,  to  E.  H.  Rollins  &  Sons  of 
San   Francisco  at   103.83. 

SANTA  BARBARA.  Santa  Barbara  County.  Cal.—  Bond  Offering.— 
Proposals  will  be  received  until  5  p.  m.  May  2  for  $39,000  4J^%  coup, 
water-works-extension-tunnel  bonds.  Denom.  $1,000.  Date  Oct.  1  1910. 
Int.  semi-ann.  Due  $1,000  yrly.  Oct.  1  1912  to  1950  incl.  Cert,  check  on 
a  bank  in  Santa  Barbara  for  $4,000,  payable  to  the  City  Treas.,  is  required. 
A.  Davis  is  City  Clerk. 

SANTA  ROSA.  Sonoma  County.  Cal.— Bond  Election.— A  vote  will  be 
taken  on  May  7,  it  Is  stated,  on  the  question  of  issuing  public  park  bonds. 

SEGUIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Seguin),  Guada= 
lupe  County.  Tex. — Bond  Sale. — An  issue  of  $3,000  5%  10-20-yr.  (opt.) 
bonds  was  purchased  on  April  10  by  the  State  Permanent  School  Fund 
at  par  and  int. 

SELMA,  Fresno  County,  Cal. — Bonds  Voted. — According  to  reports,  the 
propositions  to  issue  the  $10,000  fire-dept.  and  $6,500  park  bonds  carried 
at  the  election  held  April  10  (V.  94,  p.  649).  The  vote  was  364  to  78  and 
331  to  93,  respectively. 

SHARON,  Noble  County,  Ohio. — Bond  Election. — Reports  state  that 
the  proposition  to  issue  $85,000  bonds  to  erect  a  municipal  electric-light 
plant  will  be  submitted  to  a  vote  on  May  21. 

SHELBY,  Teton  County,  Mont. — Bond  Offering. — This  town  will  offer 
at  public  auction  at  2  p.  m.  May  29  the  $22,000  6%  water-system-con- 
struction bonds  voted  April  1  (V.  94,  p.  1078).  Denom.  $1,000.  Date 
Jan.  1  1912.  Int.  J.  &  J.  Due  Jan.  1  1932,  subject  to  call  $2,000  In  5 
years,  $5,000  in  10  years  and  $5,000  in  15  years.  Cert,  check  for  not  less 
than  $300  required.     H.  F.  Guth  is  Town  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SHERMAN  TOWNSHIP   (P.  O.  Monroeville) .  Huron  County,  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  April  24  by  J.  J. 
Elmlingcr,  Twp.  Clerk,  for  $10,000  5%  coupon  tax-free  road-impt.  bonds. 
Authority  Sec.  7033  to  7052  Gen.  Code.  Denom.  $500.  Date  March  15 
1912.  Int.  M.  &  S.  at  the  Wright  Banking  Co.  in  Bellevue.  Due  from 
Sept.  15  1913  to  Sept.  15  1931.  Cert,  check  for  5%  of  bid,  payable  to  the 
Clerk,  required.  Bonded  debt,  including  this  issue  $23,250.  Assessed 
val.  in  1911,  $1,418,720. 

SHOSHONE  SCHOOL  DISTRICT.  Lincoln  County.  Idaho.—  Bond  Sale. 
— On  April   10   $16,000   5%    10-20-yr.   refunding  bonds  were  awarded  t 

E.  H.  Rollins  &  Sons  of  Denver  at  102.81.  Denom.  $1,000,  $500  and  $100. 
Date  July  1  1912.     Int.  J.  &  J. 

SMOKY  HILL  TOWNSHIP,  Saline  County,  Kan.— Bonds  Voted.— The 
question  of  issuing  bonds  to  aid  the  Sallna  Tipton  &  Northern  Ry.  carried, 
it  is  reported,  at  the  election  held  April  9. 

SOCIAL  CIRCLE.  Walton  County,  Ga  —  Bond  Offering.— Proposals  will 
be  received  until  May  1  by  P.  A.  Stanton.  Mayor,  for  the  $8,000  5%  reg. 
tax-free  school-bldg.  bonds  recently  voted  (V.  94,  p.  1002).  Denom. 
$1,000.  Date  Aug.  1  1912.  Int.  ann.  in  Aug.  at  Atlanta.  Due  20  years. 
Total  debt,  incl,  this  issue,  $24,000.  Assessed  val.  in  1911  $650,000.  No 
deposit  required  with  bid . 

SOUTHAMPTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Feastervilie) , 
Bucks  County,  Pa. — Bond  Offering. — This  district  will  offer  at  public  auc- 
tion at  3  p.  m.  April  20  an  issue  of  $6,000  4%  gold  coup,  funding  bonds. 
Denom.  $400.  Date  April  20  1912.  Int.  ann.  in  April  at  the  Dist.  Treas. 
office.  Due  $400  yrly.  for  15  years.  Cert,  check  or  cash  for  10%  of  bid, 
payable  to  the  district,  required.  Bonded  debt,  $9,200.  Floating  debt, 
$6,000.     Assess,  val.  for  1911,  $1,049,982.      B.  Van  Artsdalen,  Sec.Bd.ofE. 

SOUTH  BEND  SCHOOL  DISTRICT  (P.  O.  South  Bend),  St.  Joseph 
County,  Ind. — Bond  Sale. — On  April  17  $130,000  4%  coupon  school-impt. 
bonds  were  awarded  to  Breed  &  Harrison  of  Cincinnati  at  par  and  int.  No 
other  bids  were  received.     Denom.  $1,000.     Date  April   17    1912.     Int. 

F.  &  A.  at  the  South  Bend  National  Bank  in  South  Bend.  Due  $13,000 
yearly  April  17  from  1918  to  1927, -inclusive.!  hTi     'i|ffffTteliiHj|M?l  t ,  ,  jl 

^SPENCER  SCHOOL"DISTRICT;(P.CO.  Spenceri.  Clay'County,  Iowa.— 
Bond  Sale. — On  March  25  $55,000  4  ls%  bonds  were  awarded  to  Geo.  M. 
Bechtel  &  Co.  for  $55,050,  making  the  price  101.08.  Denom.  $1,000. 
Date  May  1  1912.     Int.M.&N.     Due  from  May  1  1918  to  1922. 

SPOKANE  COUNTY  SCHOOL  DISTRICT  NO.  122  (P.  O.  Hillyard), 
Wash. — Description  of  Bonds. — The  $20,000  5%  20-yr.  high-school-bldg. 
bonds  awarded  to  Woodin,  McNear  &  Moore  of  Chic,  at  103.07  and  int. 
on  March  23  (V.  94,  p.  1078)  are  in  the  denom.  of  $500  each  and  dated 
April  1  1912.     Int.  A.  &  O. 

SPRINGFIELD,  Greene  County,  Mo.— Bond  Offering.— Proposals  will 
be  received  until  9  a.m.  May  7  by  J.  H.  Longston.City  Clerk.for  the  $50,000 
fire-department.  $50,000  street-improvement  and  $70,000  sewer-system 
5%  5-20-year  (opt.)  coup,  bonds  voted  April  2  (V.  94.  p.  1078).  Denom. 
SI. 000.  Date  June  1  1912.  Int.  J.  &  D.  Cert,  check  for  2y2%  of  bid, 
payable  to  the  "City  of  Springfield ",  required.  Separate  bids  must  be 
made  for  each  issue. 

STAMFORD.  Fairfield  County,  Conn. — Bonds  Not  Sold. — No  award  was 
made  on  April  15  of  the  $150,000  park  and  $30,000  sewer  4%  30-yr.  bonds. 
(V.  94,  p.  933.) 

STEGE  SCHOOL  DISTRICT  (P.  O.  Stege) ,  Contra  Costa  County,  Cal.— 

Bonds  Defeated. — An  election  held  April  5  resulted  in  the  defeat  of  the 
proposition  to  issue  school  bonds. 

STEUBENVILLE.  Jefferson  County.  Ohio.— Bonds  Authorized.— Local 
papers  state  that  on  April  5  the  City  Council  authorized  the  issuance  of 
$32,000  market-house-site-purchase  bonds. 

STEWART  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Stewart).  Athens 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
April  25  bv  S.  J.  Biddison.  Dist.  Clerk,  for  $3,000  4%  coup,  building  bonds. 
Auth.  Sec.  7625  et  al,  Ohio  School  Laws,  1910.  Denom.  $300.  Date 
March  19  1912.  Int.M.&S.  Due  $300  each  six  months  from  Sept.  1  1913 
to  March  1  1918  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Cert,  check  for  $300,  payable  to  the  Dist.  Treas.,  required. 
Bids  must  be  unconditional.     Purchaser  to  pay  accrued  interest. 

SUMMIT  COUNTY  (P.  O.  Akron).  Ohio.— Bond  Sale.— On  April  10  the 
$7,500  4}^%  1-10-year  (serial)  coup  n    Mayfield  Ave.  road-impt.  asscssm't 
bonds  (V.  94,  p.  1002)  were  awarded  to  Scasongood  &  Mayer  of  Cincinnati 
at    101  .Cfiand  int. — a  basis  of  about  4.16%.     Other  bids  follow: 
S.  A.  Kean  &  Co.,  Chicago. $7, 668  75 1  First  Nat.  Bank,  Cleveland. $7, 625  50 

SUMTER  COUNTY  (P.O.  Sumterville) ,  Fla.— Bonds  Offered  by  Bankers. 
— F'arson,  Son  &  Co.  of  Chic,  and  N.  Y.  arc  offering  to  investors  $7,000  5% 
funding  bonds.  Denom.  $500.  Date  Jan.  1  1912.  Int.  F.  &  A.  at  Far- 
son,  Son  &Co.  in  N.  Y.  or  Chic.      Due  $1,000  yrly.  Aug.  1  1917  to  1923  incl. 

TACOMA,  Wash. — Bond  Sale. — On  April  18  the  three  Issues  of  20-yr. 
gold  coup,  bonds  aggregating  $843,000  (V.  94,  p.  934)  were  awarded  to 
Bolger,  Mosser  &  Willaman  of  Chicago  for  $855,663  10  (101 .502)  for  4  y2s. 

TEHAMA  COUNTY  (P.  O.  Red  Bluff),  Cal.— Bond  Election.— Local 
papers  state  that  the  election  to  decide  whether  or  not  this  county  shall  Issue 
the  $250,000  court-house  and  jail  bonds  (V.  94,  p.  783)  will  be  held  May  29. 
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TODD  COUNTY  (P.  O.  Ellston).  Ky. — Bond  Election 'Proposed . — It  is 
stated  that  the  matter  of  calling  an  election  to  vote  on  a  proposition  to  lS;Ue 
§200.000  road  bonds  is  beins  considered  by  this  county.   _ 

TR  WERSE  CITY,  Grand  TraverseXounty^Mich—  New  Bond  Election. 

\n  election  will  be  held  May  1  at  which  "all"  electors  will  betrivenan 

opportunity  to  vote  on  a  proposition  to  issue  S150.000  bonds  to  purchase 
the  Queen  City  Electric  Light  &  Power  Co.  plant,  privileges  and  franchises. 
These  bonds  were  voted  at  an  election  held  March  28,  at  which  only  tax- 
payers voted   (V.  94.  p.  1003).    |  a  <d  i  J  J        i   4  a  A    i  -i   -!    i    i    *     '     ' 

TREQO  COUNTY  (P.  O.  Wakeeney),  Kan.— Bond  Sale.— Reports  state 
that  the  S20.000  hl-rh-school-bldg.  bonds  voted  Feb.  13  (V.  94,  p.  649)  were 
awarded  to  an  Ohio  Arm  at  101  and  interest.    ,  ■      i    ■      j»  jj    .         -    ■ 

TRENTON.  N.  J. — Bonds  ^Authorized. — An  "ordinanceTias  been  passed 
providing  for  the  issuance  of  5149,855  10-year  registered  street-paving 
assessment  bonds.  Denom.  8100  or  multiples  thereof.  Interest  (rate  not 
to  exceed  4>j%)  payable  semi-annually  at  .the  City  Treasurer's  office.  -.>  :j 

TYLER  SCHOOL  DISTRICT  (P.?0.  Tyler)  /Smith  County,  Texas.— Bond 
Sale, — on  March  25  the  §50,000  5%  10-40-yr.  (opt.)  bldg.  bonds  voted 
Dec  5  1911  (V.  93,  p.  1684)  were  awarded  to  the  Hanchett  Bond  Co.  of 
Chicago  at  102.19  and  interest.  Among  the  other  bids  received  was  one 
of,101. 63  from  E.  H.  Rollins  &Sons;of  Chicago.  ,   j  ji.  ^ 

UNION  TOWNSHIP  SCHOOL'DISTRICT  (P.  O.'Lynhurst) ."  N.  J.— 

Bonds  Proposed. — We  are  advised  that  this  district  will  issue  §4o,000  bonds,  j 

UPPER  MERION  TOWNSHIP  "SCHOOL  DISTRICT,  Montgomery 
County  Pa. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  4  bv  F.  J.  Smith,  Secy.  Bd.  of  School  Directors  (P.  O.  King  of  Prussia) , 
for  §15,000  4  !  ■-,  %  reg.  tax-free  funding  bonds.  Denom.  $1,000.  Date 
May  1  1912.  Int.  M.  &  N.  at  Bridgeport,  Pa.  Due  §5,000  on  May  1  in 
1927,  1932  and  1937.  A  duly  cert,  check  or  draft  for  5%  of  bid,  payable 
to  T.  B.  Long,  Dist.  Treas.,  required.  No  other  debt.  Assessed  val.  1911, 
§2,142,510.  •     ■*  -i  -j  •:  -J  ^  ■    ■     -j   j  -.•  la       •    i  •  ■       '  ■ -*  j<  *»_J  £    -  '     -    • 

("VANDERBURGH  COUNTY^P/O/Evansville) ,  Ind.— Bond  Sale.— On 
March  15  the  City  National  Bank  in  Evansville  was  awarded  at  par  two 
issues  of  4K>%  road  bonds  aggregating  $19,400.  Denom.  §400.  ^Date 
April  1  1912.  ,ilnt.  J.  &  J.     J    , .  A   a   j    ,   t  $,$2  j>  j   y*  -«*»  J 

WVASSAR  TOWNSHIP  (P.  O.'Vassar),  Tuscola  County  J  Mich. —Bonds 
Voted. — An  election  held  April  1  resulted,  it  is  stated,  in  a  vote  of  226  to  64 
in  favor  of  the  question  of  issuing  §5,000  bridge-building  bonds.  These 
bonds  take  the  place  of  the  §10,000  issue  ottered  for  sale  on  Dec.  27  1911 
(V.  93,  p.  1684).  It  was  discovered  that  the  bridge  could  be  built  for  the 
smalleramount.il  -J  a    _    t    «    »  •  j  jM 

B^.VICKSBURG.^Warren  County. "Miss.— Bonds  'Authorized.— The  "City 
Council  has  authorized  the  issuance  of:S50,000  4  H%  20-year  (ser.)  school 
bonds,  reports  state.  ^Denom.  J8500.  iDate  June  1  1912.,, ,.  ,    j    -    ,       .j 

VICTORIA  COUNTY  (P.  O.  ''Victoria. TTex.— Bonds  Registered.—  On 
April  11  the  8200.000  5%  Road  Dist.  No.  2  bonds  awarded  to  the  Com- 
merce Trust  Co.  of  Kansas  City  on  March  16  (V.  94,  p.  934)  were  registered 
by  the  ;State  .Comptroller,  i : .;  4    i    l    i   i    i      .    .    .     iji   j  3  .jj  .     6    , 

F  VIRGINIA'SCHOOL^DISTRICT'tP.  O.  Virginia),' St.  Louis  County, 
Minn. — Bond  Election  Proposed. — A  petition  is  being  circulated,  reports 
state,  asking  for  an  election  to  .vote  ^on  the  question  of  issuing  §70,000 
building  bonds. 


WACO.  McLennan  County,  Tex. — Vote. — The  vote  cast  on  April  2  in  favor 
of  the  propositions  to  issue  the  $400,000  water-works  and  $20,000  (not 
$25,000,  as  first  reported)  fire  department  bonds  (V.  94,  p.  1078)  was; 
according  to  local  papers,  743  to  169  and  728  to  150,  respectively. 

WASHINGTON. — Bonds  Authorized. — Reports  state  that  on  April  11 
the  State  Capitol  Commission  authorized  the  issuance  of  $920,000  4% 
refunding  and  temple  of  justice-erection  bonds. 

WASHINGTON  C.  H.,  Fayette  County.  Ohio.— Bond  Sale.— On  April  17 
the  $2,500  4  y2%  2-6-yr.  (ser.)  coup.  Market  St.  sewer  bonds  (V.  94,  p.  1079) 
were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at  101.08 — a  basis  of 
about  4.20%.    A  bid  of  §2,517  was  also  received  from  the  Commercial  Bank. 

WASHINGTON  COUNTY  (P.  O.  Bartlesville).  Okla.— Bond  Sale.— On 
April  15  the  $115,000  6%  court-house,  jail  and  site  bonds  (V.  94,  p.  1079) 
were  awarded  to  Speer  &  Dow  of  Fort  Smith  at  102.51  and  int.  Other 
bids  follow: 

Fidelity  Tr.  Co.,  Kan. Cy. $117, 777  00  A.  J.  McMahon,  Okla.  Cy. §116, 685  00 
W.  R.ComptonCo.,  St.L.  117,653  53  Okla.  State  Bk.,  Okla.Cy.  116,640  00 
Hoehler  &  Cumm'gs,  Tol.  117,410  00  T.A.Tooey , Okla.  City.  .  .  116,625  00 
Woodin,  McNear  &  Moore,  •       I  G.  I.  Gilbert.  Okla.  City.   115,654  00 

Farson  Son  &  Co.,   Chic.   115,585  00 
Territorial  Trust  &  Surety 

Company 115,350  00 

R.J.  Edwards,  Okla.  City  115,287  50 


Chicago 117,200  00 

E.H.Rollins&  Sons.Chlc.  117,058  50 
W.  A.  Brooks,  Okla.  City  117.026  66 
Bartlesville    Nat.    Bank, 

Bartlesville 116,817  00 

Bidders  offered  accrued  int.  in  addition  to  their  bid  except  the  Territorial 
Trust  &  Surety  Co.  A  bid  was  also  submitted  by  S.  A.  Kean  &  Co.  of  Chic. 
Denom.  §1,000.     Int.  J.  &  J. 

WASHINGTON  MAGISTERIAL  DISTRICT  NO.  5,  Norfolk  County.  Va. 

— Bond  Sale. — On  April  9  the  $20,000  5%  20-yr.  school-impt.  bonds  (V.  94, 
p.  934)  were  awarded  to  Woodin,  McNear  &  Moore  of  Chicago,  it  Is  stated. 

WAUKESHA,  Waukesha  County,  Wis.— Description  of  Bonds.— The 
$10,000  4}4%  hospital  bonds  voted  April  2  (V.  94,  p.  1079)  are  in  the 
denom.  of  §1,000  each  and  dated  July  1  1912.  Int.  J.  &  J.  We  are  ad- 
vised that  these  bonds  have  not  yet  been  sold. 

WAYNE  COUNTY  (P.  O.  Detroit),  Mich.— Bond  Sale.— On  March  1  the 
§138,000  (the  unsold  portion  of  an  issue  of  §500.000)  4%  2-6-year  (serial) 
coupon  road  bonds  (V.  94,  p.  723)  were  awarded  §50,000  to  the  Detroit 
Savings  Bank  and  §88,000  to  Bumpus  &  Co.  of  Detroit  at  par. 

WAYNE  COUNTY  DRAINAGE  DISTRICT  (P.  O.  Goldsboro),  No.  Car. 

— Bond  Offering. — Proposals  will  be  received  until  12  m.  May  4  by  J.  R. 
Wooten,  Chairman  Board  of  Commissioners,  for  §30,000  6%  tax-free  bonds. 
Denom.  to  suit  purchaser.  Interest  semi-annual.  Due  from  3  to  12  years. 
Cert,  check  for  §500  is  required.  Bidders  may  submit  form  of  bonds  de- 
sired.    A  like  issue  of  bonds  was  offered  on  April  2  (V.  94,  p.  783.) 

WEBBERS  FALLS,  Muskogee  County,  Okla.—  Bonds  Voted.— Local 
papers  state  that  this  town  has  favorably  voted  on  a  proposition  to  issue 
§17,000  water-works  bonds. 

WELLSVILLE  SPECIAL  ROAD  DISTRICT  (P.  O.  Wellsville).  Mont- 
gomery  County,  Mo. — Bond  Election. — Reports  state  that  an  election  will 
be  held  April  24  to  vote  on  a  proposition  to  issue  §45,000  impt.  bonds. 

WEST  CALDWELL  (P.O.Caldwell),  Essex  County,  N.  J.— Bond  Sale.— 
On  April  12  the  §3,500  4%%  10-year  water-system  bonds  (V.  94,  p.  431) 
were  awarded  to  the  Citizens'  National  Bank  of  Caldwell,  it  is  stated,  at  par. 


NEW  LOANS. 


$225,000 

HUDSON  COUNTY,  N.  J., 

4*4%  GOLD  BONDS] 

By  virtue  of  two  separate  resolutions  of  the  Board  of  Chosen  Freeholders 
of  the  County  of  Hudson,  passed  at  a  meeting  held  Thursday,  April  4,  1912,  sealed 
bids  and  proposals  will  be  received  and  opened  at  a  meeting  of  said  Board  to  be 
held  in  the  Court  House,  Jersey  City,  N.  J.,  on 

Thursday,  May  2,  1912 

at  3  o'clock  P.   M. 
for  the  sale  of  bonds  for  the  following  improvements,  viz.: 

(1)  $125,000    NEW   FOURTEENTH    STREET    VIADUCT    BONDS,    to    be 

ssued  under  authority  of  an  Act  of  the  Legislature  of  the  State  of  New  Jersey,  en- 
titled "An  Act  to  enable  the  Board  of  Chosen  Freeholders  of  any  county  in  this 
State  to  erect,  construct  and  maintain  a  viaduct  between  two  or  more  municipali- 
ties in  any  such  county,  connecting  streets  or  roads  of  such  county  or  municipali- 
ties, and  to  extend  roads  to  connect  with  such  viaduct,  and  to  acquire  lands  for 
the  same,  and  to  issue  bonds  for  the  payment  of  the  cost  of  the  erection,  construc- 
tion and  acquisition  thereof,"  approved  March  28,  1904,  and  the  supplements 
thereto   and    amendments    thereof. 

(2)  $100,000  BRIDGE  STREET  BRIDGE  BONDS,  issued  under  authority 
of  an  Act  of  the  Legislature  of  the  State  of  New  Jersey,  entitled  "An  Act  in  relation 
to  county  expenditures,"  approved  April  2,  1878,  and  the  supplements  thereto 
and  amendments  thereof.      (See  supplements,  Laws  1888,  p.  362,  and  1900,  p.  66.) 

Both  of  the  above  issues  to  bear  interest  at  FOUR  AND  ONE-HALF  PER 
CENTUM  iAxA%)  per  annum,  payable  semi-annually,  and  to  bear  date  the  first 
day  of  May,  1912.  Said  bonds  to  be  coupon  bonds,  with  the  privilege  of  registra- 
tion both  as  to  principal  and  interest. 

The  $125,000  issue  to  run  for  a  period  of  THIRTY  YEARS  and  the  $100,000 
issue  to  run  for  a  period  of  TWENTY  YEARS,  and  both  will  have  the  certification 
of  the  U.  S.  Mortgage  &  Trust  Company  of  New  York  City,  and  the  legality  thereof 
approved  by  Messrs.  Hawkins,  Delafield  &  Longfellow,  of  New  York  City. 

Each  bid  must  be  accompanied  by  a  bank  or  certified  check  upon  some  Na- 
tional Bank  or  Trust  Company,  drawn  to  the  order  of  Stephen  M.  Egan,  County 
Collector,  or  cash  to  the  amount  of  one  per  centum  (1%)  of  the  bid. 

Each  proposal  or  bid  must  be  enclosed  in  a  sealed  envelope,  endorsed  "Pro- 
posals for  Bonds,"  and  to  be  accompanied  by  the  bank  or  certified  check  or  cash 
as  aforesaid.     Bidders  may  bid  for  the  whole  or  any  part  of  each  issue  thereof. 

The  Board  reserves  the  right  to  reject  any  or  all  bids  if  it  deems  it  for  the  best 
interest  of  the  County  so  to  do. 

WALTER  O'MARA,  Clerk. 


ESTABLISHED   1885. 


H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY    AND   MUNICIPAL    BONDS 


Stftherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 

KANSAS  CITY  MISSOURI 


NEW  LOANS. 

$40,000 
City  of  Suffolk,  Virginia, 

5%  BONDS  FOR  SALE 

Sealed  proposals  for  sale  of  said  bonds,  payable 
thirty  years  from  date,  June  1  1912,  with  5  per 
cent  interest,:payable  semi-annually,  will  be  re- 
ceived until  3  p.  m. 

MAY  2.  1912, 
to  be  accompanied  by  certified  check  for  5  per 
cent,  and  no  bid  less  than  par  will  be  received. 
The  right  to  reject  any  and  all  bids  reserved. 
For  full  particulars,  address 

JOHN  B.  PINNER, 

Supt.  Department  of  Finance. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS, 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET, 
Corner  Pine  Street. 


Bolger,   Mosser  &  Williaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOB  LIST. 

19  South  La  Salle  St.,  CHICAGO 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUIL 
CHICAGO 


APK.  20  1912.] 
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WESTERN  BRANCH  M  UilSTERIAL  DISTRICT  NO.  1.  Norfolk 
Count  \.  \a.  Bond  Sale.  On  April  i)  the  SKI  .600  refunding  and  $20,000 
school  impt.  .">"„  20-yr.  bonds  (V.  04,  p.  935)  hviv  awarded,  il  is  slated, 
to  Woodln,  McNear  &   Moore  of  Chicago  for  5101,050  and  blank  bonds. 

WEST  NEW  M)kk,  Hudson  County.  N.  J.— Bonds  Authorized.— 
Ordinances  have  been  passed  providing  for  the  issuance  of  $125, 000  15-yr. 
funding  and  $23,000  1-28-yr.  Bre5%  gold  coup,  (with  prlv.  of  reg.)  bonds. 
Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  the  Hudson  Trust  Co 
in  Hoboken. 

\\M\R1()\  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5.  Tex  — 
Bond  Sale.— The  remaining  $5,000  of  the  ; $7. too  5%  20-40-yr.  'opt.)  bonds, 
of  Which  $2,700  were  so'd  on  March  11  (V.  94,  p.  867),  were  awarded  to  the 
State  Permanent  School  Fund  on  April  10  at  par  and  Int. 

WH1TESTOWN  UNION  FREE  SCHOOL  DISTRICT  NO.  1.  N.  Y  — 
Bond  Election. — At  the  annual  school  meeting  In  Orlskany  on  May  7  there 
will  bj  submitted  to  the  electors  a  proposition  to  Issue  $12,000  6%  bldg 
bonds  due  $1,000  yrly.  beginning  Nov.  1  1913. 

WINCHESTER.  Middlesex  County.  Mass.— Bond  Offering.— Proposals 
will  be  received  until  7  p.  in.  April  22  by  G.  H.  Eustis,  Town  Treas.,  for 
$12,0110  1 ".,  l-l-yr.  iser.)  con  p.  surface  drainage  bonds.  Denom.  $1,000. 
Date  May  1  1912.  Int.  M.  &  N.  at  the  Old  Colony  Trust  Co.  in  Boston. 
Bonds  will  be  certified  as  tn  genuineness  by  the  Old  Colony  Trust  Co.  In 
Boston,  which  will  further  certify  that  the  legality  of  this  issue  has  been 
approved  by  Ropes,  Gray  &  Gorham  of  Boston,  whose  opinion  will  be  fur- 
nished to  the  purchaser  without  charge. 

WINNETKA  SCHOOL  DISTRICT  NO.  36  (P.  O.  Winnetka).  Cook 
County.  III. — Bond  Sale. — On  April  8  $45,000  i'A°'o  bonds  were  awarded 
to  McCoy  &  Co.  of  Chic,  for  $46,012  (102.248)  and  blank  bonds.  Other 
bids  follow 


First  Trust  &  Sav.  Bank. .-a$45, 936 
H.  T.  Holtz  &  Co.,  Chic  - . .  045,933 
Com.  Bond  &  Invest.  Co...  <z45,923 
Wm.  K.  Compton  Co..  Chic,  a  15,902 
Harris  Trust  A:  Sav.  l'.k..  Ch  045.827 
Bolger,  Mosser  &  WTillaman, 

Chicago a45,801 

lien   &   Co.,  Chicago 045,756 


John  Nuveen  &  Co.,  Chlc..o$45,7io 
N.  W.  Halsey  &  Co.,  Chic.  O45.702 
Emery,  Peck  &  Rockwood, 

Chicago 045,697 

A.  B.  Leach  &  Co.,  Chic 045,688 

Estabrook  &  Co..  Chicago..  45,648 
E.  H.  Rollins  &  Sons,  Chic.  45,594 
Yard,  Otis  &  Hough,  Chic.  045,565 

o  And  blank  bonds. 

Authority,  vote  of  118  to  13  at  election  held  Dec.  2  1911.  Denom.  $500. 
Date  May  1  1912.  Int.  scmi-ann.  Due  on  May  1  as  follows:  $3,000  in 
1919,  1920,  1921  and  1922;  $4,000  from  1923  to  1929  Incl.,  and  $5,000  in  1930 

WINSOR  TOWNSHIP.  Huron  County,  Mich.— Bond  Sale.— The  $50,000 
coupon  highway-impt .  bonds  offered  on  April  10  as  5s  (V.  94,  p.  935)  have 
been   sold   as  4  )4s  at    101.25. 

\\Y\NDOT  COUNTY  (P.  O.  Upper  Sandusky).  Ohio.— Bond  Election 
Proposed. — Reports  state  that  petitions  are  being  circulated  asking  for  an 
election  next  fall  to  vote  on  a  proposition  to  issue  $75,000  bonds  to  erect 
a  memorial  hall  in  Upper  Sandusky. 

Y  \RDLEY.  Bucks  County,  Pa. — Bonds  Proposed. — According  to  reports 
the  Council  will  issue  $8,000  street-improvement  bonds. 

\  l:\DON,  Delaware  County.  Pa. — Bonds  Proposed. — It  is  stated  that 
the  Finance  Committee  of  the  Council  is  preparing  an  ordinance  providing 
for  the  issuance  of  $15,000  street-improvement  bonds. 

ZAVALLA   COUNTY   COMMON    SCHOOL    DISTRICT    NO.    4,   Tex  — 

Bond  Sale. — The  State    Permanent  School   Fund   purchased   on  April   10 
$12,000  5%  20-40-yr.  (opt.)  bonds  at  par  and  Int. 


or  5J/2S. 

For  6s. 

$9 , 1 65 

$9,500 

9.139 

9,080 

9,410 

9,091 

9,035 

8,947 

9,276 

9,180 

reports. 

this   village 

Canada,  its  Provinces  and  Municipalities. 

ALLANBURO,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  1  p.  m.  April  30  by  J.  A.  Clark,  Township  Clerk  (P.  O.  Fronthill),  for 
$2,600  coupon  sidewalk  debentures. 

ALLISTON,  Ont.— Debenture  Sale. — On  April  5  the  $4,290  42  5%   15- 
Installment,  $4,000  5%   25-installment,  $4,482  68  4%   17-installmcnt  and 
$6,614  78  4%  20-installment  debentures  (V.  94.  p.  936)  were  awarded  to 
Brent,  Noxon  &  Co.  for  $18,811   (97.02)  and  int.     Other  bids  follow: 
Geo.  A.  Stimson  &  Co.,  Tor. $18, 798  I  Ontario  Securities  Co.,  Ltd.. 
Wood,  Gundy  &  Co.,  Toronto  18,615 1      Toronto $18,207 

ARCOLA.  Sask. — Loan  Election  Proposed. — A  by-law  providing  for  a 
loan  of  $10,000  for  extension  of  sidewalks  will  be  submitted,  It  is  stated,  to 
the  ratepayers  in  the  near  future. 

BROCK  SCHOOL  DISTRICT  NO.  2700  (P.  O.  Brock),  Sask.— Debenture 
Sale. — On  March  31  the  $9,000  20-install.  debentures  (V.  94,  p.  783)  were 
awarded  to  II.  O'Hara  &  Co.  of  Winnipeg.     The  bids  follow: 

For  5s. 

H.  O'Hara  &  Co.,  Winnipeg... $8,826 

B.  K.  Thompson  &  Co.,  Winnipeg 8,792 

Curran,  Laird  &  Curran,  Regina 8,750 

Brent,  Noxon  &  Co.,  Toronto 

Nay  &  James,  Regina 

W.  A.  Mackenzie  &  Co.,   Winnipeg 

Wood,  Gundy  &  Co.,  Toronto 

CALDER,    Sask. — Loan   Proposed. — According 
will  borrow  $2,000  for  permanent  improvements. 

CANNINQTON,  Ont. — Loan  Election. — An  election  will  be  held 
soon,  reports  state,  to  vote  on  a  by-law  providing  for  a  loan  of  $8,600  for 
school  purposes. 

COURTRIGHT.  Ont. — Debentures  Voted. — The  election  held  April  5 
resulted  in  favor  of  the  proposition  to  issue  the  $1,500  5%  10-installment 
debentures  as  a  bonus  to  the  salt  works  (V.  94,  p.  936).  The  vote  was 
74  to  4.     The  securities  will  probably  be  issued  in  September. 

DELORAINE,  Man. — Debenture  Offering. — Proposals  will  be  received 
until  6  p.  m.  May  16  by  D.  L.  Livingstone,  Sec.-Treas.,  for  $6,000  6% 
coupon  local-improvement  debentures  payable  In  20  annual  payments  of 
prin.  and  int.  These  debentures  were  offered  without  success  on  Oct.  26 
1911  (V.  94.  p.  508). 

EDMONTON,  Alta. — Loan  Election  Proposed. — A  by-law  providing  for 
a  loan  of  $60,000  to  purchase  the  College  Ave.  side-hill  for  park  purposes 
will  soon  be  submitted  to  a  vote,  according  to  reports. 

OLEICHEN,  Alta. — Debenture  Sale. — It  is  reported  that  Aemilius  Jarvls 
&  Co.  of  Toronto  have  purchased  $9,000  6%  20-iastallment  debentures. 

HUNTSVILLE,  Ont. — Loan  Election. — On  April  29  theelectors  will  vote 
on  a  by-law  providing  for  a  loan  of  $5,000  to  erect  a  town  hall  and  fire-hall. 

INQERSOLL,  Ont. — Loan  Election. — On  June  1  an  election  will  be  held. 
it  is  stated,  to  vote  on  a  by-law  providing  for  a  loan  of  $11,000  for  a  switch. 

LETHBRIDQE,  Alta. — Correction. — It  was  recently  stated  that  this  city 
sold  to  the  Royal  Securities  Corp.,  Ltd.,  of  Montreal  the  $750,000  civic  Im- 
provement debentures  (V.  94,  p.  1005).  It  now  appears  that  this  report 
was  erroneous,  as  this  firm  had  only  been  given  an  option,  which  It  later  de- 
cided not  to  exercise. 

LOUGHEED.  Alta. — Debenture  Sale. — An  Issue  of  $1,000  6%  10-year 
debentures  was  awarded  to  Nay  &  James  of  Regina. 


NEW    LOANS 


$22,000 

TOWN  OF  SHELBY,  MONTANA, 

WATER  BONDS 

Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Shelby,  in  the  State  of  Montana 
that  the  Water  Bonds  of  said  Town  in  the  sum  of 
Twenty-two  Thousand  ($22,000  00)  Dollars, 
bearing  interest  at  the  rate  of  six  (6%)  per  cent 
per  annum,  interest  payable  semi-annually  on  the 
first  of  January  and  first  of  July  in  each  year, 
will  be  offered  for  sale  at  public  auction  to  the 
bidder  offering  the  highest  price  therefor  at  the 
Council  Chamber  of  the  Town  Council  of  the  Town 
of  Shelby,  in  the  Town  of  Shelby,  County  of 
Teton,  State  of  Montana,  on  the  29TH  DAY  OF 
MAY.  A.  D.  1912,  at  the  hour  of  2  o'clock  p.  m. 
of  that  day. 

The  Council  reserves  the  right  to  reject  all  or 
any  bids  or  offers  of  purchase. 

Said  bonds  are  to  be  dated  January  First, 
A.  D.  1912,  and  issued  in  denominations  of  One 
Thousand  ($1,000  00)  Dollars  each,  and  shall  be 
payable  in  twenty  years  from  the  date  thereof, 
and  Two  Thousand  ($2,000  00)  Dollars  thereof 
shall  be  redeemable  in  5  years:  Five  Thousand 
($5,000  00)  Dollars  redeemable  in  10  vears,  and 
Five  Thousand  ($5,000  00)  Dollars  redeemable  in 
15  years,  at  the  option  of  the  Town  Council.  All 
tenders,  bids  or  offers  to  purchase  to  be  addressed 
to  F.  A.  Sullivan,  Mayor,  and  a  certified  check 
for  not  less  than  Three  Hundred  (S300  00)  dollars 
to  accompany  each  bid  to  insure  good  faith  on 
behalf  of  the  bidder. 

Dated  at  Shelby,  Montana,  this  8th  day  of 
April,  1912. 

By  Order  of  the  Town  Council. 

H.  F.  GTJTH,  Town  Clerk. 

$35,000 
TOWN    OF   WRAY,   COLO., 

WATER  WORKS  BONDS 

Bids  "will  be  received  by  the  Town  Clerk  of 
Wray,   Colorado,   until   APRIL  20TH,   1912,  for 

the  purchase  of  $35,000  00  6%  15-year,  10-year 
optional,  water-works  bonds.  A  check  of  5% 
certified  by  a  National  Bank  must  accompany 
each  bid.  No  bid  conditional  upon  the  legality 
of  the  issue  will  be  considered,  as  the  Town  will 
furnish  legal  approval.  Assessed  valuation, 
$222,108  42.  Estimated  real  valuation,  $1,100,- 
000  00.  Population  (Census  1910),  1,050.  No 
other   indebtedness. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 


BONDS  FOR  SALE. 


$44,000 

Borough  of  Glen  Ridge,  New  Jersey, 

4H%    WATER  BONDS 

Sealed  bids  will  be  received  by  the  Council  of 
the  Borough  of  Glen  Ridge  until  7  o'clock  p.  m. 
APRIL  29,  1912.  at  the  Council  Chamber  in 
Glen  Ridge,  N.  J.,  for  the  purchase  of  all  or  any 
part  of  $44,000  Water  Bonds  of  the  Borouglt  of 
Glen  Ridge,  N.  J.,  bearing  interest  at  4  H  per  cent 
per  annum  payable  semi-annually.  The  bonds 
will  be  dated  May  1,  1912.  and  will  mature  May  1, 
1932,  will  be  coupon  in  form  with  the  privilege 
of  registration  as  to  principal  only  or  as  to  both 
principal  and  interest,  at  the  option  of  the 
holder.  Both  principal  and  interest  will  be  paid 
in  lawful  money  of  the  United  States  of  America 
at  the  office  of  the  Borough  Collector,  Glen 
Ridge,  N.  J.,  and,  at  the  request  of  the  holder, 
payments  will  be  made  in  New  York  Exchange. 
Bonds  will  be  of  the  denomination  of  $1,000  each. 

The  bonds  will  be  delivered  to  the  purchaser  at 
the  Columbia  Trust  Company,  135  Broadway, 
New  York,  on  May  1st  or  as  soon  thereafter  as 
possible. 

A  certified  check  for  two  per  cent  of  the  par 
value  of  the  bonds  bid  for,  payable  to  the  Col- 
lector of  the  Borough  of  Glen  Ridge,  N.  J.,  must 
accompany  each  bid. 

No  bid  for  less  than  par  and  accrued  interest 
will  be  considered. 

The  right  is  reserved  to  reject  any  or  all  bids. 

On  each  bond  will  be  endorsed  a  statement  that 
the  legality  of  the  issue  has  been  approved  by 
Messrs.  Hawkins,  Delafield  &  Longfellow,  whose 
opinion  and  legal  papers  are  filed  for  the  inspection 
of  the  holder  with  the  Columbia  Trust  Company, 
and  a  duplicate  opinion  will  be  furnished  to  the 
purchaser  of  the  bonds. 

The  bonds  will  he  prepared  and  certified  as  to 
genuineness  by  the  Columbia  Trust  Company  of 
New  York. 

JOHN  A.  BROWN,  Borough  Clerk. 

Glen  Ridge,  N.  J.,  April  loth,  1912. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

F.  WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1312  FIRST  NATIONAL  BANK  BLDG.. 

CHICAGO,  ILL. 


NEW  LOANS 
$29,000 


LANCASTER,  KENTUCKY, 

SCHOOL  BONDS 

Sealed  proposals  wanted,  which  will  be  opened 
MAY  1ST,  1912,  at  The  Garrard  Bank  &  Trust 
Company  Building  in  Lancaster,  Kentucky,  at 
1  o'clock  p.m. 

$29,000  00  Lancaster  Graded  Common  School 
Bonds  5s. 

Interest  due  annually  on  the  first  day  of  April. 

Denomination  $1,000,  one  to  be  redeemed 
each  year. 

Assessed  valuation  for  taxation  in  District, 
$1,500,000  00. 

No  indebtedness  of  any  kind. 

Endowment  fund   $45,000  00,   well  secured. 

Population  of  district  about  2,500. 

Population  of  Lancaster,  which  is  included  in 
the  district,   1,507. 

Located  on  L.  &  N.  RR.in  centre  of  State,  in 
Blue  Grass  Region. 

Lancaster  has  three  banks,  each  of  which  has 
a  capital  of  $50,000  00. 

Aggregate  deposits  in  three  banks,  $400,000  00. 

Two  flouring  mills  of  large  capacity  and  run 
daily. 

One  first-class  newspaper — weekly. 

City  indebtedness  $16,000  00,  balance  due  on 
Water  Works  owned  by  City. 

Original  cost  of  present  buildings  and  grounds, 
$24,000  00. 

Garrard  Co.  out  of  debt.  Assessed  valuation 
property,    $5,000,000  00. 

J.   B.   KINNAIRD.   Sec'tv  Board. 

Lancaster,  Ky.,  April  11,  1912. 


H0DENPYL,  HARDY&C0. 

7  Wall  St.,    New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


NATIONAL   LIGHT, 
HEAT  <5c  POWER  COMPANY 


GUARANTEED 
BONDS 


All  issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 
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MACLIN,  Sask. — Loan  Proposed. — This  village  is  considering  the  issu- 
ance of  a  loan  of  55,500  for  various  improvements,  according  to  reports. 

MIRY  CREEK  SCHOOL  DISTRICT  NO.  397,  Sask.— Debenture  Sale  — 
On  April  3  §1,800  6%  building  debentures  were  awarded  to  the  Western 
School  Supply  Co.  of  Regina  for  SI, 805,  making  the  price  100.277.  Date 
June  1  1912.     Interest  annually  in  November. 

MOOSE  JAW.  Sask. — Loan  Election. — An  election  will  be  held  on  May  2, 
It  is  stated,  to  vote  on  the  following  by-laws:  $60,000  to  install  high-pressure 
system,  $25,000  to  improve  public  thoroughfares  and  $40,000  for  public 
park  improvements. 

NEW  DAYTON  SCHOOL  DISTRICT  (P.  O.  New  Dayton),  Alta  —  Deben- 
tures Proposed. — Reports  state  that  this  district  has  been  authorized  to 
boiTow  $2,500  debentures. 

NEW  HAMBURG,  Ont. — Loan  Election. — A  by-law  providing  for  a  loan 
of  $20,000  as  a  bonus  to  a  new  industry  to  manufacture  electrical  supplies 
will  be  voted  on  by  the  ratepayers,  it  is  stated,  at  an  election  to  be  held 
April  29. 

NEW  LISKEARD.  Ont. — Loan  Election  Proposed. — An  election  will  prob- 
ably be  held,  it  is  stated,  at  which  the  ratepayers  will  vote  on  a  by-law  pro- 
viding for  a  loan  of  $1,357  for  school  purposes. 

NEW  WESTMINSTER,  B.  C. — Loan  Election. — Reports  state  that  the 
following  by-laws  will  be  submitted  to  the  ratepayers  on  May  1:  $19,000 
to  purchase  site  for  cemetery,  $20,000  to  extend  exhibition  buildings, 
$6,000  to  erect  bunkers  for  sto»ge  of  crushed  rock,  sand  and  other  material, 
and  $40,000  for  extension  of  water- works. 

Debenture  Sale. — Reports  state  that  G.  A.  Stimson  &  Co.  of  Toronto  have 
purchased  S365.000  50-year  and  $129,000  20-year  4  'A%  debentures. 

OSAGE.  Sask. — Debenture  Sale. — Nay  &  James  of  Regina  were  awarded 
an  issue  of  S3.00C  6%  15-yr.  debentures. 

PORT  ARTHUR,  Ont. — Loan  Election  Proposed. — The  ratepayers  will 
probably  vote  in  the  near  future,  it  is  stated,  on  a  by-law  providing  for  a 
loan  of  $100,000  for  a  city-hall. 

PRINCE  ALBERT.  Sask. — Debentures  Voted. — The  election  held  Mch.  30 
resulted  in  favor  of  the  proposition  to  issue  the  $106,500  4J-£%  sidewalk 
debentures  (V.  94,  p.  868).  The  vote  was  40  to  3.  Due  1933.  We  are 
advised  that  these  securities  will  be  sold  by  the  city's  fiscal  agents.  Wood, 
Gundy  &  Co.,  of  Toronto,  at  their  discretion. 

Loan  Election. — A  by-law  providing  for  a  loan  of  S5.000  as  a  bonus  to  the 
Y.  \V.  C.  A.  will  be  submitted  to  a  vote,  it  is  reported,  on  May  3. 

PRINCE  EDWARD  COUNTY  (P.  O.  Picton) .  Ont. — Debentures  Not 
Sold. — No  award  was  made  on  April  10  of  the  840,000  4  >A%  20-instalIment 
road-construction  debentures   (V.  94,  p.   936). 

ROCHESTER  TOWNSHIP  (Comber),  Ont.— Loan  Election  Proposed.— 
Reports  state  that  this  township  is  contemplating  holdinsr  an  election  to 
vote  on  a  by-law  providing  for  a  loan  of  $1,140  25  to  help  in  drainage  work 


RURAL  MUNICIPALITY  OF   KEY  WEST  NO.  70.   Sask.— Loan  Pro- 
posed.— According  to  reports.this  municipality  will  borrow  $17,500  for  Dor- 


J.  J.  Lamb  is  Sec.-Treas.  (P.  O.  Dahinda) . 


manent  improvements. 

RURAL  MUNICIPALITY  OF  WEYBURN  NO.  67.  Sask.— Loan  Pro- 
posed.— This  municipality  has  been  authorized  to  borrow  $10,000  for  a  pub- 
lic general  hospital  in  Weyburn.  W.  J.  Bullis  is  Sec.-Treas.  (P  O  VVev- 
burn) .  '        ' 

SELKIRK,  Man. — Debenture  Offering. — Proposals  will  be  received  "until 
12  m.  April  29  by  T.  Partington,  Sec.-Treas.,  for  the  S25,000  5%  25-install- 
ment  electric-light  debentures  voted  Dec.  19  1911  (V.  93,  p.  1808).  ^^ 

SHOAL     LAKE,     Man. — Debenture   Election. — A   proposition   to   issue 
$6,000  5%  20-year  school  debentures  will  be  submitted  to  a  vote,  it  is  stated 
on  April  22. 

STRATFORD,  Ont. — Loan  Election  Proposed. — An  election  will  be  held 
it  is  stated,  to  vote  on  a  by-law  providing  for  a  loan  to  aid  the  McDonald 
Thresher  Co.  to  erect  a  factory  to  cost  $60,000. 

SUDBURY,  Ont. — Debenture  Sale. — It  is  reported  that  the  $16  000  fire- 
dept.,  $15,000  power-house,  $50,000  street-impt.,  $15,000  water-works 
and  $50,000  sewer  5%  debentures  offered  on  March  1  (V.  94,  p  58?)  have 
been  purchased  by  the  Traders'  Bank  of  Canada  in  Toronto.  ^ 

SWIFT  CURRENT,  Sask. — Loan  Voted. — A  favorable  vote  was  cast  re- 
cently, it  is  stated,  on  a  by-law  providing  for  a  loan  of  $15,000  for  good  roads. 

TILBURY.  Ont.  Debenture  Sale. — On  April  5  the  $5,000  5%  10-install- 
ment  debentures  (V.  94,  p.  868)  were  awarded  to  J.  Hopper  of  Coatsworth 
at  par  and  interest.     Other  bids  follow:  m 

W.  A.  Mackenzie  &  Co.,  Tor_.$4,953  Goldman  &  Co.,  Toronto  $4  905 
C.  H.  Burgess  &  Co.,  Toronto-  4,952  W.  L.  McKinnon  &  Co.,  Tor  4  904 
Geo.  A.  Stimson  &  Co.,  Tor..  4,951   Wood,  Gundy  &  Co.,  Toronto     4*902 


Brent.  Noxon  &  Co.,  Toronto! 
Ontario  Secur.  Co.,  Ltd.,  Tor. 


4,933 
4,907 


Nat.  Finance  Co..  Ltd..  Tor. 
R.  C.  Matthews  &  Co.,  Tor... 


4,878 
4,850 


WEBBWOOD,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  May  3  by  T.  Brinsmead,  Town  Clerk,  for  $5,004  46  5%  10-installment 
walk  debentures. 

WESTON,  Ont. — Loan  Election. — A  vote  will  be  taken  on  May  8,  reports 
state,  on  a  by-law  providing  for  a  loan  of  $40,000  to  construct  trunk  sewers. 

WETASKIWIN,  Alta. — Loans  Voted. — At  a  recent  election  the  ratepay- 
ers voted  in  favor,  it  is  stated,  of  by-laws  providing  for  loans  aggregating 
$39,000  for  electric-light  and  water-works  systems. 

WINNIPEG,  Man. — Loan  Election  Proposed. — It  is  reported  that  a  by- 
law providing  for  a  loan  of  $2,000,000  for  the  extension  of  the  hydro-electric 
system  will  probably  be  submitted  to  the  ratepayers. 

YORKTON.  Sask.— Debenture  Offering.— Proposals  will  be  received  until 
May  10  by  C.  J.  Macfarline,  Sec.-Treas.,  for  $60,000  5%  20-installmont 
school  debentures. 


MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d,    1912. 
ITIie  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

Slsl  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January.  1911,  to  the  31st  December.  1911 $3,653,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 - 873,680  37 


Total  Premiums 84,527,005  55 


Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911 $3,773,578  22 

Interest  on  the  investments  of  the  Company  received  during  the  year S333.897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

itent  received  less  Taxes  and  Expenses 153,167  66      526,692  93 


Losses  paid  during  the  year Sl.385,386  46 

Less  Salvages $220,704  52 

Re-insurances - -.-  205.15134      425,855  86 


S959.530  60 

Returns   of   Premiums $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationery,  advertise- 
ments, etc 570.472  18 


A  dividend  of  interest  of  Fix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  alter  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  the  sixlh  of  February  next,  from  which  date  all  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  t  lie  earned  premiums  of  the  Com  pen  y  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  he 
issued  on  and  after  Tuesdav  the  seventh  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.   GRISCOM, 
ANSON   W.   HARD, 
THOMAS   H.   HUBBARD, 
LEWIS  CASS  LEDYARD, 
CHARLES  D.  LEVERICH. 
LEANDEK   N.   LOVELL, 
GEORGE   H.   MACY. 
CHARLES  H.  MARSHALL, 
NICHOLAS   F.   PALMER, 
HENRY   PARISH, 
ADOLF  PAVENSTEDT, 

A.  A.   RAVEN,  President. 
CORNELIUS  eldert.  Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President. 
CHARLES  E.  FAY.  3d   Vice-President. 
JOHN  H.  JONES  STEWART,  ilh  Vice-President. 


FRANCIS  M.  BACON, 
JOHN   N.  BEACH. 
I   i:\EST  C.   BLISS, 
VERNON   H.   BROWN. 
WALDRON   P.   BROWN, 
JOHN   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
I'OIlNELIUS  ELDERT, 
RICHARD   H.   EWART, 
PHILIP  A.  S.  FRANKLIN, 


CHARLES  M.  PRATT, 
DALLAS  B.  Pit  A  II  . 
GEORGE  W.  QUINTARD, 
ANTON   A.  RAVEN, 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON, 
i.ESTAV  H.   SCHWAB, 
WILLIAM  SLOANE, 
LOUIS  STERN. 
WILLIAM  A.   STREET, 
GEORGE  E.  TURNURE, 


ASSETS. 
United  States  and  State  of  New  York 

Bonds   

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

<  it  in  r  Securities 

Special   Deposits   in   Banks  and   Trust 

IPS    

Real  Estate  cor  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481, Laws  of  1887) 

Premium  Notes 

Bills  Receivahle -. 

Cash  in  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  In 

foreign  countries 

Cash  in  Bank-. 

New  York  City  Revenue  Bonds 


BALANCE  SHEET. 

LIABILITIES. 
Estimated  Losses  and  Losses  Unsettled 

S700.000  00        in  process  of  Adjustment S2.310.027  00 

Premiums  on  Unterminated  Risks 753,427  33 

00   Certificates  of  Profits  and  Interest  Un- 

00       paid  267,092  05 

00   Return  Premiums  Unpaid.- 109,742  16 

Reserve  for  Taxes 57,512  Ifi 

00   Re-insurance  Premiums. 183,599  07 

Claims  not  Settled,  including  Compen- 

04       sation.etc. 69,104  08 

Certificates  of  Profits  Ordered  Redeemed, 

\\  ithheld  for  Unpaid  Premiums 22.471  29 

Certificates  of  Profits  Outstanding 7,401,390  00 


MISCELLANEOUS. 


1,777,900 

2,742,162 

220,020 

1,000.000 

4,299,426 

75,000 
618.136 
449,354 


203.003  36 
9  !0  3 
450,000  00 


S13.465.923  62 


SI  1.174.3(15  14 


Thus  leaving  a  balance  of - --S2, 291,558  48 

•  I  Interest  on  Bonds  on  the  31st  day  of  December.  1911,  amounted  to.- 841,878  80 

due  on  the  31st  day  of  December,  191 1  .  amounted  to 21,970  46 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 

1911,  amounted  to 214.367  00 

Unexpired  re  insurance  premiums  on  the  31st  day  of  December,  1911,  amounted  to 83,096  43 

Note:   The  nsurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 450,573  96 

And  the  property  at  Staten  Tsland  in  excess  of  the  Book  Value,  at. -- 63,700  00 

The  Market  Value  of  Stocks.  Bonds  and  other  Securities  on  the  31st  day  of  December,  1911,  ex- 
ceeded the  Company's  valuation  by 1.588,635  62 


On  the  basis  of  these  increased  valuations  the  balance  would  be $4, 755. 780  75 


VOU  can  write  your  bills,  state- 
ments, balance  sheets  etc.,  in 
the  usual  way  with  the 

Remington 

Adding  and  Subtracting  Typewriter 

(Wahl  Adding  Mechanism) 

and  when  you  come  to  the  end  you 
will  find  the  correct  totals  of  each 
column — whether  one  or  more — 
actually  staring  you  in  the  face. 

Writes  and  adds  or  subtracts  aa 
the  operator  goes  along,  without  any 
extra  work  on  his 
part. 

Thus  the  work 
is  cut  in  half  and 
absolute  accuracy 
is  assured. 

Remington    Typewriter 
Company 

(.Incorporated) 

325-327  Broadway 

New  York  City 

THE  AMERICAN   MFG.  CO. 

MANILA,  SISAL  AND  JUTE 
CORDAGE 


Visible 

Writing  and 

Adding 


65  Wall  Street 


New  York 


The  Financial  Review 

1912  ISSUE 

A  Year-book  of  Financial  Information. 

Five-Year  Monthly  Range  of  Prices  of 

Stocks  and  Bonds. 

Bound    in    cloth — Two    Dollars. 

Commercial  &  Financial  Chronicle, 


finanriat 

nmtrb 
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Railway  Earnings  Section 
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Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including'  postage) 13  00 

European  Subscription  mx  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  pi  stage) £2  14  s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements — 

Railway  AND  INDUSTRIAL  (3  times  yearly) 
Electric  Railway  (3  tunes  yearly) 
Bankers'  Convention  (yearly) 


Bank  and  quotation  (monthly) 
Railway  Earnings  (monthly) 
State  and  City  (semi-annually) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  spare  (14  agate  lines) S4  20 

Two  Months  (8  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months        (26times) 50  00 

(.  Twelve  Months  (52  times) 87  00 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Sclbert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company. 

CLEARING-HO  USE  HUT  I W  XS . 

Tin'  following  table,  made  up  by  ttalegrapli.  Sec.,  Indicates  that  the 
tot;i  I  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  Apiil  27  Have  been  53.285,386.894,  against  53,534,258,570  last 
week  and  si', 71)8,933, 613  the  corresponding  week  last  year. 


C\    rin  js     Ret         '  ■   telegraph. 
Weei                     U  27. 

1912. 

1911. 

Per 
Cent. 

New  York              

.'ii,  817,297 
159,535,225 
1  _'  1 . 

-'  >,!  >33, 165 
_T.  1.011.457 

64,ti(H.  '-'! 

16,460,659 

SI. 280,650, 205 
118,:: 
117,986,564 

27,569,018 
211.  to  is   j 

62,1  II 

1  1,  15 

+22.1 

Philadelphia  

Bali.1  ii  ire   . 

Chi-. mo  .                   

+34.8 
+  2.9 
—2.3 

+  18.6 

St.  Li  Ills                                            

+  4.0 

Ne'.v   Orleans _ 

+  13.8 

Seven  cities,  5  days 

Other  cities.  5  days _ 

S2, 206, 780, 202 
548,974  -    i 

$1,835,302,029 
493,". 

+  20.2 
+  11.1 

Total  all  cities,  5  days. 

All  cities,  1  day 

§2.755,754,553 
52  1,632.341 

$2,329,274,497 

(9  1  16 

+  18.3 
+  12.8 

Total  all  cities  for  week . 


j  $3,285,386,894   '  8^=798,933,613   '   +17.4 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  mad:'  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  April  20  for  four  years. 


wrings  at- 


Ctearings  at- 


New  York 

Philadelphia  .. 

Pittsburgh 

Baltimore 

Bu  ralo.. 

Washington  .  _ . 

Albany _ 

Roch  ster 

Scranton 

Syracuse 

Rcadlig 

Wilmington 

Wll;(S-Barre  .. 

Wheeling    

Treiiton    .    . 

York    

Lancaster 

Erie 

Binghamton  . . 

Alt  ona 

GteenSburg 

Chester  . . 

Total  Middle. 


Boston    

Providence 

Hartford 

New  Haven . 
Springfield 

Portland 

Worcester 
Fall  River... 
New  Bedford . 

Lowell . 

Holyoke 

Bangor 


Weei  •  ndi  ig  Apt 


1912. 


2,007.150 

156,382 

52,767 

:!  ;.:,  n 

10.812 

7,821 

5,961 

5,128 

2,61  '. 

2:473 

1.767 

1.52S 

1.377 

1.770 

1,680 

1,092 

1,686 

946 

607 

604 

625 

569 


.''•27 
,121 
,69  i 
,152 
2  1 
,065 
,518 

,370 
,646 
,243 
.344 
.120 
,426 
,152 
.047 
.250 
,705 
,500 
,524 
.000 
,002 


V  11. 


,0.V,l.237.07O 

1    0,  'I'.S,  140 

55,281,583 

33,250.32: 

9,407,690 

7,i'0o,557 

5,817.321 

3;970  04  I 

2,080, 122 

2. 3.  ;«.324 

1,920,7  il 

1...1  :  2  12 

1,366,0/3 

1    ..,  I.O'I'I 

2,074,693 
1,085  828 

1. Oil. 745 
887.147 
522,700 
603,921 
610.010 
561.332 


2,301,883,824  1,953,804.573 


182,164 
n',977 
6,085 

3,0X2 

2.00S 

1,770 

3.195 

1,069 

1,031 

538 

518 

422 


400 
200 
151 
415 
010 
170 
725 
205 
,120 
,007 
,017 
.473 


Inc.  or 
Dec. 


+26.4 
—2.6 
— 4.5 
+  9.S 
+13.9 
+  11.6 
+2.5 

—  12.3 
+  4.5 
—8.0 
—5.3 
+  0.8 

+  13.2 

—19.0 
+  5.5 

3-01. o 
+  6.6 

+  16.3 
+  0.1 
+  2.3 
+  1 


140,154,816 

7, 172. 700 

4,503.048 

3,053,53  7 

2,041/107 

1,780,000 

2,040,120 

923,583 

024,462 

550,491 

55''. 02  ■' 

414.500 


1    10. 


S 
56,262 

148. 80 

'.ii. 704 ,214 

12,6    - 

9,760    ■    1 

6,67 

1,  0   5,416 

3 .4  2 

2.523.187 
2,1."     ! 
1,612,525 

1.5  17  '  15 
1,400  1   ■ 
1,686,053 
1,699  ! 
1,003.317 
1.012    19' 

82.7,-582 
501  800 
-  '12:21 
656  7  1  1 
5!  8  959 


+  22.4 

+24.6 

+  26.6 

+33.3 

+0.9 

+  27.8 

—0.6 

+  50.6 

+  15.8 

+  11.6 

—3.3 

—7.2 

+  1.9 


2.078,054,697 

144.033,13 

7.05S.DOO 

4,003,900 

3. "03. 311 

2,167,631 

1,644. 120 
2,04  1,701 

037.300 

1,139,068 

15", 1x2 
502,94 


1909. 


2,026,303,034 

134,204,022 

45,614,615 

24,081,514 

1 

1    35,136 

1  1  55 

3  138,006 

2 ..."   1 

1,70  1,,  [9 

1,616,242 

1.3  16.407 

1   -70,007 

1.511  6   6 

1,433,473 

823 

"    "586,927 
433,300 

300,1 -.3 

382 
486,028 


2,248,446,538 

12.02 

0,604,500 
3,367,407 

2. 750. 831 

1,786,405 

1.324,124 

1.383. "13 

02,1,747 

966 ,540 

147.058 

4  13.128 


::20 

■ip.ati 

Cleveland   

Detroit    

■  ,   1  -   

.  Us 

2  .      

do  ._ 

1   

1  Rapids. .. 

■  1 

isville    

Kalamazoo 

Springfield,    111.. 

'2   ■ -.  ne 

'  ;lon 



gstowb 

Akron   

Hloomington 



1  ■  ..tor 

'.: 

;   Bend 

Id,  Ohio. 

Jaekson  

Danville. 

Mansfield 

Jacksonville,   111. 

Lima 

\p.11  Arbor 

.a 

i-=boro 

Tot. Mi3 

i  rancisco 

*  ngeles 

Portland 

Salt   Lake  City.. 

Spokane 

Tacoma 

nd__ 

Sacramento 

San  Diego 

3ena 

2 1  m 

to 

:"Se 

North  Yakima  __ 

Reno 

Total  Pacific. 

IS    City 

Minneapolis 

Omaha 

St.  Paul 

IT 

Joseph 

J  nines 

2  (us  City 

Ita 

Duluth 

I  in  •   In   

"port 

Topeka  

Cedar  Rapids  ... 

.    

Colorado  .springs. 

i  lo 

nont 

Waterloo    

Helena    

Hillings 

Mi.  rdeen   

tags . . , 

'    ,1.2  rWest 


ending  April  20. 


I  112. 


Total  New  Eng      21 1 ,56  ',048      170,1    '  ,r,  11     +24.3'     167.2fio.640'     180, 03  ;    I  13 
— For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News. 


St.  Louis.  _.  .. 
New  Orleans.. 

Louisville 

■  ton   

live  ton 

Richmond    ... 
Fori  Worth... 

Ltlanta 

Memphis 

Sav  tnnah  ... 

Nashville    

Norfolk 

Birmingham 

mvllle  .. 
V'ltusta      .    .. 
Cliat,taii.i'   ;a 
Knoxvllle   .... 

Mobile 

1  '2.,ri,..j|,m 
Little  Rock 

Oklahoma 

Mac  in 

.\usiln 

Vic.ksburg 

Wilmington,  N.C 

.lacks  >n 

Tulsa   

Muskogee 


I',  ;■  I  Southern 
Total  all 

ont?rde  N.  Y. 


314,583,150 
29,162,700 
21.004,271 
22,  : 

13,798,085 

8,425,915 

5,959,500 

4,581,068 

3,20  4  07.7 

3,249,238 

2,232,4  43 

2,430,576 

841,328 

1,208,055 

989,717 

857,061 

'230. S32 

1 ,432,233 

2,321,000 

685,400 

630,000 

510:989 

1,474,420 

570,399 

I 
007,694 
555,391 

287.219 

421,20! 
140,703 


1911. 


S 

27.051 

0 

18,096 

13,3  2 

7,098 

5,440 

4,477 

2.911 

2,741 

: 

2,418 

646 

951 

1.021 

1,024 

819 

1.041 

735 

561 

■ 

402 

1,220 

56 

028 

536 

396 

158 

411 


,160 

.350 

.043 

.1   , 

,939 

.  137 
64 
668 
914 
•  I  ! 

,276 

772 

02  7 
.068 
.000 

189 

,024 

193 

004 
740 
354 
040 
040 
283 

402 

581 

925 


Inc.  or 
Dec. 


447,073,649!     390,337,358 


53,187.1    ! 

22,495,154 

11.862  433 

12,351,790 

7,888.172 

4,392,421 

3,971,300 

3,487,020 

1,648,219 

2,739,963 

958,274 

786,391 

750,000 

523,129 

336,681 

323,498 


48.006,658 

18,793,103 

0  981 484 

12,635,385 

7,755,088 

4,294,063 

4,107,426 

3,005,S75 

1,359,260 

1,705,000 

971,410 

689,874 

706.589 

474.580 

485,558 

257,455 


127,702,909 

52,319,052 

18,551,939 

14,000,000 

9,512,993' 

8,580,349 

8,170.419 

5,005,084 

3,056,156 

3.2 '.7,000 

2,629,173 

1  ,688,575 

1,514,526 

1,699,431 

1,780,981 

823,355 

702.240 

584,675 

295.801 

1.300,000 

1.000,000 

324,791 

375,000 

201,839 


111.222,333 

80,794.434 

18,822,864 

11.440,726 

17.350,003 

8,819,000 

8,749,355 

3.148,740 

13,877,410 

7.130,314 

1313,2.188 

5,172.5:7 

3,689,556 

2,132.530 

3,497,191 

2,52  1,:,-. 

2,000, 225 

1,9823.837 

1,181,702 

1,998,178 

1,947.230 

1,513.268 

3,899,742 

1,51  1.126 

270,82 

30". 1  II 

350,000 

80  1,148 

815,61! 


2  18,  :.i 


115,318,814 

49,835,421 

19,599,826 

12,646,680 

11,580,880 

8,979,958 

6,740,451 

4,323,200 

2,186,866 

3,389,782 

2,197,241 

1,288,654 

1,238,213 

1,719,294 

1,546,842 

705,130 

754,780 

763,661 

278,053 

1,093,958 

1,052,484 

113.024 

401, 33  i 

146.023 


Dec 

+  15.8 

+  7  - 
+  9.1 
+  23.7 
+  3.4 
+  9.5 

+2.3 

+  10.1 

+  18.5 

—1.7 

+  0.5 

30  2 

+36.5 

—3.1 

—15.3 

+  13.5 

+37.5 

+  22 . 1 
—5.4 
+  27.0 
+  20.2 

I 
—  16.5 

+  40.1 
10 

+  25.3 
—5.7 
—5.5 

—21.1 
+  0.9 

+  14.5 

+  10.8 

+  19.7 

-1-18.8 

—2.2 

+  1.7 

+  2.3 

—5.4 

+  16.0 

+  21.3 

+60.7, 

—1  . 

+  14.1 

+6.1 

+  10.3 

—30.7 

+  25.6 


132,075.977 

76,235,904 

19.056,807 

13,107,658 

10,831,104 

6,763,000 

7.605.701 

5.17l'.3"i 

11,238,735 

0 .157,258 

4,935,199 

4,273,2172 

3,035.254 

2  194.199 

3,055,840 

1,0" 

1,702,105 
1.760.011 
1,244.119 
1  ,  :  .  [06 
1,758,817 
1  SS7.421 
3.208,678 

1,01  1,03  , 

271.053 

'■:     i 
i"  .  175 
607.580, 

722.025 


|'I.,,.M  'I 


3,534,258.570  3  95<i  2  18   19  i 


1911. 


+  10.7 

+  5.0 

—5.4 
+  10.7 
—  17.0 

— 4.4 
+  21.3 
+  15.8 
+39.8 

—4.5 
+  19.7 
+  31.0 
+  22.3 

—1.2 
+  15.1 

+3.5 

—7.0 
—23.4 

+  6.1 
+  18.8 

—5.0 
+  18.6 

—7 .3 
+  38.2 


+3.5 

+  6.0 
—1.2 

+  10.2 
+60.3 

+  30.4 

+  15.0 

+  24.1 

+23.5 

+  10.4 

—0.06 

+  21.1 

+  21.5 

—2.1 

+  14.4 

+30.3 

+  18.9 

+  9.2 

—5.1 

+  10.9 
—  19.8 

■  :- 

+  27.8 
+  12.9 


$ 

"9,323 
25,957,050 
is.  88 
17,63 

8.442,4  ! 

5.72 

1,1  92,8  .v 

2,91 

2,853,163 

15,523 

2.326,503 
777,270 
977,020 

1 .038,985 
612,294 
874 ,870 

1,23 

1,184.7" 
571,666 
688,6.3; 

1,120,5:0 
532,810 

I 
395,633 

268,278 

161,446 

37,669 

425,000 


400.330,433 

44,327,020 
18,090,203 
11,5 

11,937,273 

7,327,782 

5,284,286 

4,871.458 

2,954,302 

1,187,724 

1.550,000 

1,024,11' 

539,630 

709,106 

431,940 

526,71  9 

230.265 


112,547,668 

53,520,580 
19,084,43." 
15,68 
10,55 

9,770.011, 

8,105,605 

4,473 

2,95" 

3.23  1  753 
1,333,775 

1,374  269 

1,51' 

1,33 
968,078 
687  571 

32  1 

296,936 

1.114,380 
991,039 
231,4  4  7 
374,354 
145,000 


141  133,274 

73,875,333 

17,301,004 

14.10  .   i  il 

11.521.786 

5.089,000 

6,834,559 

8,476,646 

10,11 

5.025.414 

3,472,315 

3,862,248 

2,845,599 

2,335,901 

2,416,069 

1.03  1,58-. 

1    98 
1  600,599 
1,52     10 

■2. 
.  ,5.020 
2.512.70"- 

1.228,3" 
I 


4-12.8       IS' 


257,203.346 
23.397,400 
i  1,    12,31  : 
12,899,151 
10,1  2 
7,030,083 
.  ..   :  306 
S  21,000 
2,415,]  :i 
2,223  . .  I 
2,0". 
1,998  "-  I 
636.14  1 
963     61 
1  ,0  I  - 
,1     95 
68N 
667  052 

56J      16 

■  "i 
10,238 

37!       ' 
447 

337.864 
188 

122.780 
18,493 


353,4487  75 

35.21 

13,305  270 
10,1  >..     " 

3,223,021 

7,273    172 

2    -7,842 

1.7  3        '! 
88' 

"_4S 

5,711 

42-, 

42.  .3100 

22' 


86,53 

47,207,921 

12,873  ."13 
7,85 
8,73  i 
6,081  210 
:  1  .429 
50,533 
2,74 

2,708.000 
1,287,126 
1,409.127 
I  I  0  "i" 
1,203  308 

793  I 

553  00 1 

581.7  30 

21" 

'  " 673   ,  .  5 
183,015 


118,87 

62,069,71  I 

15,342  652 
11,370  117 

13.273  853 
5,42'  I  i" 
6,37s  '  13 
0,17'  '.  1 
5,052, "71 
2V177 
4,181,331 
3,74  i  189 
2,809.287 
2,008  604 
1,503  696 
1,842.5  i" 
1,351,443 
1,499,408 
1,326,430 
1,410,112 


500,407 

161  ..  - 
'76  122 

:  ",,  22, 
2  ,1,720 
390,41  1 
il'8  1  00 


"I'.i.O  2  OS;    ■  -1 .285  3,140,215,496 


157,7  13.473 


1,437.1118.543  1.2".  on    I'll     -t-TO.8  I    "  I   :  2 5 ,"   31 .1  lo." i  !   162 
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THE  FINANCIAL  SITUATION. 

The  political  situation  is  disquieting,  but  the  eco- 
nomic situation  also  has  its  disturbing  aspects.  No 
student  of  affairs  can  fail  to  perceive  that  renewed  wage 
advances,  as  also  the  readiness  with  which  they  are 
acquiesced  in  on  the  part  of  manufacturer,  producer 
and  transporter,  involve  threatening  possibilities. 
During  the  last  two  or  three  years  there  has  been  much 
complaint,  and  justly  so,  of  the  high  cost  of  living. 
The  further  wage  advances  now  in  contemplation  will 
certainly  not  relieve  anxiety  on  that  score.  The  in- 
dustrial world  is  at  present  facing  two  wage  advances 
of  large  importance.  One  is  embodied  in  the  demand 
of  the  miners  for  shorter  hours  and  higher  pay  and 
the  other  is  the  request  for  similar  concessions  by  the 
locomotive  engineers  on  the  Eastern  trunk  lines.  In 
both  cases  those  in  control  of  the  executive  manage- 
ment of  the  properties  have  advanced  impregnable 
reasons  why  the  higher  schedules  of  compensation 
cannot  and  should  not  be  granted.  They  have  ad- 
duced arguments  and  presented  figures  that  are  abso- 
hitely  unanswerable.  In  no  labor  controversy  of  re- 
cent years  have  the  managers  had  such  a  clear  and 
incontrovertible  case  on  which  to  rest  a  justifiable 
refusal  as  in  these  two  instances.  Yet  the  news  of  the 
week  is  to  the  effect  that  in  both  instances  these  man- 
agers, so  fortified  in  all  the  equities,  have  already 
weakened  in  their  position  and  are  preparing  to  yield, 
in  part  at  least,  to  the  demands  of  the  labor  leaders. 

For  several  weeks  representatives  of  the  anthra- 
cite companies  have  been  in  conference  with  repre- 
sentatives of  the  miners  with  the  view  to  reaching  a 
basis  of  settlement.  In  the  meantime  mining-  in  the 
anthracite  regions  has  been  suspended.  Now  reports 
come  that  terms  of  settlement  have  been  agreed  upon, 
and  that  a  meeting  of  the  general  committee  of  oper- 
ators and  miners  has  been  called  for  Thursday  of  next 
week  to  act  upon  the  report  of  the  sub-committee, 
which  will  then  submit  for  adoption  the  terms  and  con- 
ditions looking  to  an  adjustment  of  all  differences. 
These  terms  and  conditions,  it  is  stated,  will  not  be 
made  public  until  after  the  meeting  referred  to,  but 
there  is  no  denial  of  the  statement  that  the  main  fea- 
ture of  the  agreement  is  a  10%  advance  in  wages. 
The  miners  had  demanded  20%,  and  thus  they  get 
one-half  of  what  they  asked  for,  though  reports  have  it 
that  certain  offsets  will  slightly  reduce  the  net  amount 
of  gain  which  the  miners  will  receive. 

In  order  that  this  action  of  the  managers  in  thus  re- 
ceding from  the  valiant  position  which  they  took  at 
the  outbreak  of  the  controversy  may  lie  seen  in  its 
proper  light,  it  should  be  recalled  that  the  operators, 
originally,  in  rejecting  the  demand  for  higher  wages 
and  other  concessions,  insisted  that  the  total  advance 
in  wages  demanded  would  amount  to  more  than  $28,- 
000,000  annually,  and  said  that  to  this  would  have  to 
be  added  the  further  substantial  increase  due  to  the 
operation  of  the  sliding  scale,  under  which  the  mine 
workers  have  heretofore  had  a  participation  in  ad- 
vancing prices.  Intimations  now  come  that,  in  order 
to  help  the  companies  bear  the  added  burden  they  have 
assumed,  the  domestic  sizes  of  anthracite  are  to  be 
raised  25  cents  a  ton.  If  this  be  true,  then  again  the 
consumer  will  be  called  upon  to  foot  the  bill.  But 
how  are  we  to  reconcile  the  action  of  the  managers  with 
their  declaration,  made  at  the  outset  of  the  contro- 
versy, that  the  demands  of  the  miners  were  (in  effect) 
without  merit,  and  with  their  further  statement  that 
the  miners  had  previously  had,  during  the  period  be- 


tween 1900  and  1911,  a  total  increase  in  wages  of 
26.4% — this,  too,  without  taking  into  consideration 
the  great  increase  in  the  opportunity  for  work  from 
an  average  of  165  days  in  the  five  years  1897-1901  to 
an  average  of  210  days  for  the  five  years  1906-10,  with 
a  further  increase  in  1911? 

In  the  case  of  the  demands  of  the  locomotive  engi- 
neers, the  outcome  seems  likely  to  be  the  same.  Here 
a  strike  was  narrowly  averted  on  Monday  night  of  this 
week,  after  the  railroad  managers  had  been  notified  in 
an  arrogant  and  dictatorial  manner  that  only  imme- 
diate compliance  would  save  the  roads  and  the  com- 
munity from  the  consequences  of  a  tie-up  of  the  entire 
railroad  system  of  the  country  east  of  Chicago  and 
north  of  the  Ohio  River.  Presiding  Judge  Martin  A. 
Knapp  of  the  Commerce  Court  and  U.  S.  Labor  Com- 
missioner Charles  P.  Neill  intervened  as  mediators, 
and  got  the  engineers  to  agree  to  a  truce,  so  that  at- 
tempts might  be  made  to  bring  the  two  sides  to- 
gether and  prevent  a  conflict.  The  mediators  are 
now  engaged  in  trying  to  find  some  common  ground  on 
which  the  opposing  parties  can  meet  and  an  agreement 
be  reached.  There  are  suggestions  of  submitting  the 
matter  for  determination  to  arbitration.  Whatever 
method  of  settling  the  points  at  issue  may  ultimately 
be  adopted,  one  thing  may  be  accepted  as  a  foregone 
conclusion  if  arbitration  results — the  engineers  will  ob- 
tain a  part  of  their  demand,  even  if  it  is  not  the  full 
18%  increase  asked  for.  All  recent  experience  goes 
to  show  that  arbitrators  or  mediators  settle  these  things 
in  only  one  way,  namely  by  a  compromise.  That  is 
the  reason  why  labor  unions  are  so  prone  to  accept 
offers  of  arbitration  or  mediation;  they  know  they  will 
get  a  portion  of  what  they  are  demanding,  and  will 
never  be  left  without  anything. 

After  the  engineers  have  been  successful  in  obtaining 
an  increase  in  compensation,  other  classes  of  railroad 
employees  will  come  along  and  insist  on  their  demands 
being  heeded.  These,  too,  will  threaten  to  tie  up  the 
transportation  industry  of  the  country  if  their  de- 
mands are  not  conceded,  and  then  will  graciously 
yield  to  arbitration  or  mediation  in  the  certain  knowl- 
edge that  in  that  way  some  advance  to  them  will  not 
be  refused.  And  what  are  the  unfortunate  rail  car- 
riers to  do  in  these  circumstances?  They  were  last 
year  denied  authority  to  advance  rates  by  the  Inter- 
State  Commerce  Commission  in  terms  so  broad  and 
comprehensive  that  there  seems  little  likelihood  that 
the  Commission  can  be  induced  to  change  its  ruling 
now.  Will  the  railroads  nevertheless  renew  their  ap- 
plication, or  will  they  court  bankruptcy  by  continuing 
to  work  at  existing  rates? 

In  the  end  we  may  be  sure  railroad  rates  will  have 
to  be  raised,  no  matter  how  the  Commerce  Commission 
may  feel  about  it,  if  the  present  tendency  to  raise  the 
pay  of  railroad  employees  is  continued.  In  every 
other  branch  of  human  activity  the  increase  in  the 
cost  of  an  article  is  added  to  the  price.  It  will  have 
to  be  the  same  in  the  railroad  industry,  otherwise  it 
will  be  impossible  to  get  further  supplies  of  capital  for 
the  development  of  the  railroad  systems.  But  why 
should  not  these  demands  be  resisted  to  the  end? 
The  locomotive  engineers  are  admittedly  well-paid. 
If  their  wages,  already  high,  are  raised  still  further, 
then  other  classes  of  railroad  employees  will  have 
strong  reason  for  contending  that  they,  too,  shall  re- 
ceive similar  consideration.  As  a  matter  of  lad  .  some 
requests  of  this  kind,  it  is  understood,  have  already 
been  prepared  and  are  ready  to  be  put  in. 
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Why,  in  this  state  o\'  things,  should  the  managers 
tail  to  do  their  plain  duty  when  they  have  right  and 
justice  on  their  side?  Why  should  they  not  tell  these 
misguided  men  that  they  will  not  consent  to  arbitra- 
tion or  mediation,  since  there  is  nothing  to  arbitrate,  it 
being  well  established  that  the  roads,  after  their  suffer- 
ing of  the  last  two  or  three  years,  are  in  no  condition 
to  grant  further  advances  in  wages?  Why  not  let  the 
engineers  understand  that  a  point  that  may  jeopardize 
the  very  solvency  of  the  roads  cannot  be  submitted 
to  arbitration? 

Hut  the  railroad  managers  appear  to  lack  nerve. 
They  dread  the  possibility  of  a  strike.  And  yet,  as 
the  railroads  would  be  clearly  in  the  right,  the  blame 
would  not  rest  upon  them  but  upon  the  engineers,  and 
these  latter  would  have  to  take  the  consequences. 
Why  should  there  be  such  great  dread,  anyway,  of  a 
strike?  No  one  can  deny  that  a  strike  would  prove 
decidedly  inconvenient  to  the  public  for  the  time  being. 
But  it  could  not  last  long,  should  the  Government 
extend  proper  protection,  and  that  is  about  the  only 
legitimate  function  Government  has.  If  conclusions 
were  once  tried  out  in  this  way,  we  may  be  sure  the 
strike  business  would  not  soon  be  repeated. 

Things  have  come  to  such  a  pass  that  the  owners 
and  managers  of  great  corporations  find  themselves 
subject  to  constant  intimidation.  One  class  of  em- 
ployees after  another  sends  in  imperative  demands  for 
higher  pay,  or  shorter  hours,  or  both  combined,  and 
for  other  concessions,  and  seeks  to  force  compliance 
by  threats  of  tying  up  transportation  or  production. 
Government  officials  then  rush  to  the  rescue  on  the 
plea  that  a  suspension  of  transportation  activities  can- 
not be  permitted  or  (in  the  case  of  an  article  of  fuel, 
like  coal)  that  stoppage  of  supplies  in  that  quarter 
must  not  be  tolerated,  since  fuel  is  an  indispensable 
article  of  daily  consumption.  Then  mediation  or  ar- 
bitration is  proposed.  If  the  carrier  or  the  producer 
objects,  an  attempt  to  put  him  in  the  wrong  is  made 
by  saying  that  if  he  has  right  on  his  side  he  will  not 
be  afraid  to  submit  the  controversy  to  arbitration. 
As  a  matter  of  fact,  as  we  have  already  seen,  such 
arbitration  invariably  means  a  compromise,  under 
which  the  employees  succeed  in  obtaining  a  part,  at 
least,  of  what  they  ask. 

Thus  owners  and  managers  are  subject  to  constant 
hold-ups.  The  employees  purposely  put  their  de- 
mands high,  so  that  even  after  the  demands  have  been 
scaled  down  at  the  hands  of  arbitrators  or  mediators, 
they  will,  nevertheless,  get  very  substantial  additions. 
There  will  be  no  end  to  this  process,  no  end  to  these 
continual  hold-ups,  until  the  issue  is  once  fought  out 
to  a  conclusion  on  a  large  scale  and  defeat  visited  on 
unreasoning  demands.  As  matters  stand  now,  the 
labor  unions  know  that  to  put  in  a  claim  for  increased 
pay  or  other  concessions,  accompanied  by  threat  of  a 
strike,  is  equivalent  to  having  the  demand  granted  in 
good  part,  since  a  meddlesome  Government  is  sure  to 
tender  its  good  offices  or  good  advice  and  secure  sub- 
mission of  the  points  at  issue  to  arbitration  which 
eventuates  in  compromise  and  a  substantial  victory  for 
the  men. 

And  does  the  employee  gain  anything  by  constantly 
pushing  wages  up  when  at  the  same  time  the  cost  of 
living  is  also  further  raised?  Thus  far  the  present  year 
there  have  been  substantial  advances  in  wages  in  the 
cotton  mills,  which  advances  have  been  added  to  the 
price  of  the  goods;  also  advances  in  the  woolen  mills 
with  similar  effect;  and  now  advances  in  the  coal 
miners'  wages  are  to  be  followed  by  an  increase  in  the 


price  of  coal.  Furthermore,  the  continued  advances 
in  the  pay  of  railroad  employees  are  sure  to  lead  in  the 
end  to  higher  freight  rates,  and  it  is  a  well-established 
fact  that  transportation  enters  into  the  cost  of  prac- 
tically everything.  With  the  further  additions  in 
that  way  to  the  cost  of  living,  employees  in  outside 
industries  will  be  compelled,  on  their  part,  to  ask  for 
increased  pay  to  compensate  for  the  advances  in  the 
necessaries  of  life,  and  these  increases  will  in  turn 
cause  another  rise  in  the  cost  of  living.  If  the  wage- 
earner,  because  of  these  general  advances,  is  obliged 
to  pay  more  for  everything  that  he  eats  and  drinks 
and  wears,  in  what  way  is  he  the  gainer,  though  his 
own  compensation  be  placed  on  an  improved  level?  If 
the  movement  were  confined  to  any  single  industry, 
some  advantage  from  it  in  that  industry  could  be 
claimed.  But  where  it  is  general  and  assumes  a 
constantly  widening  form,  no  one  can  be  said  really 
to  derive  any  benefits  from  it.  And  yet  all  are  per- 
force obliged  to  join  in  it.  Is  it  not  time  to  call  a  halt 
in  the  interest  of  economic  health? 


The  spread  of  radicalism,  with  the  accompanying 
attacks  on  the  courts,  came  in  for  strong  denunciation 
at  the  ninety-second  semi-annual  convention  of  the 
National  Association  of  Cotton  Manufacturers  held 
in  Paul  Revere  Hall  of  the  Mechanics'  Fair  Building, 
Boston,  on  Wednesday  and  Thursday  of  the  current 
week.  Mr.  Franklin  W.  Hobbs,  President  of  the 
Association,  in  his  annual  address  furnished  the  key- 
note to  the  discussion  of  the  subject,  and  it  seemed  to 
be  the  consensus  of  opinion  that  the  wave  of  radicalism 
was  directly  traceable  to  the  misrepresentations  of 
political  agitators,  correctly  described  as  demagogues. 
The  gist  of  Mr.  Hobbs'  remarks  was  that  there  has 
been  so  much  denunciation  of  the  established  order 
that  one  naturally  begins  to  wonder  if,  after  all,  this 
nation  and  its  form  of  government  are  failures.  The 
claim  is  made  that  "the  people"  can  never  do  wrong, 
and  their  opinion,  even  when  expressed  under  stress 
of  excitement  or  swayed  by  misrepresentations  of 
demagogues,  shall  prevail  regardless  of  law.  If  the 
courts  decide  that  such  an  expression  is  illegal,  so 
much  the  worse  for  the  courts,  for  it  is  now  proposed 
to  make  their  decisions  amenable  to  popular  clamor. 
Mr.  Hobbs  naturally  questions  the  value  of  the  prin- 
ciples of  justice  embodied  in  our  common  law,  or  the 
need  of  a  written  Constitution,  if  such  things  can  come 
to  pass;  and  he  ascribes  the  present  situation  to  the 
growth  of  Socialistic  ideas  that  has  followed  criticism 
and  denunciation  on  the  part  of  politicians  and  other 
agitators. 


India  has  right  along  been  purchasing  £200,000  each 
week  of  the  Cape  gold  offered  at  the  weeldy  auction 
in  London.  Instead  of  diminishing  the  amount  of 
its  weeldy  purchases,  there  seems  a  probabUity  of  an 
increase,  according  to  reports  from  London  that  the 
gold  surplus  in  Egypt,  from  which  country  India  has 
also  been  drawing  the  precious  metal,  has  been  re- 
duced to  a  point  that  will  invite  resistance  to  outside 
demands.  We  find  in  the  annual  report  of  Mr.  George 
E.  Roberts,  Director  of  the  Mint,  a  reference  to  the 
demand  by  India  that  possesses  considerable  interest, 
in  view  of  the  present  activity  of  the  Indian  demand, 
and  the  fact  that  such  a  demand  promises  to  become 
an  increasingly  important  factor  in  the  British  money 
market.  A  large  part  of  the  gold  and  silver  that  goes 
to  India,  Mr.  Roberts  shows,  sinks  out  of  sight,  and 
whether  it  is  made  into  ornaments  or  buried  in  the 
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ground,  is  withdrawn,  at  least  in  large  part,  from  the 
monetary  stock  of  the  world.  Some  of  it  may  be 
brought  out  in  periods  of  emergency,  such  as  times  of 
famine,  and  re-converted  into  money,  but  in  the  past  a 
steady  stream  of  the  precious  metals  has  moved  into 
India  and  disappeared  as  a  factor  in  the  commercial 
world.  Sir  James  Wilson,  K.C.S.I.,  for  many  years 
in  the  Government  service  in  India,  in  a  comprehensive 
address  delivered  before  the  East  India  Association 
of  London,  on  June  14  1911,  reported  the  net  imports 
of  gold  by  India  since  1840  at  about  $1,200,000,000,  or 
one-tenth  of  the  world's  production  in  that  time.  "It 
may  be  questioned,"  continues  Mr.  Roberts,  "whether 
the  economists  who  are  expressing  fears  as  to  the  effects 
that  may  result  from  the  production  of  gold  at  the 
present  rate  are  aware  of  the  amount  of  that  metal 
taken  by  India  since  the  gold  standard  was  definitely 
established  and  the  Government  began  to  pay  out 
sovereigns  freely.  That  occurred  in  1900.  For  the 
10-year  period  1890-1899  the  net  imports  plus  the 
country's  own  production  were  $135,800,000;  for  the 
eleven  years  1900-1910  they  aggregated  $433,800,000. 
For  the  British  fiscal  year  ended  March  31  1911  they 
amounted  to  $90,487,000,  or  about  one-quarter  of  the 
world's  production  after  the  industrial  consumption 
was  provided  for.  If  this  ability  on  the  part  of  India 
to  take  and  pay  for  gold  proves  to  be  permanent,  it  is 
apparent  that  there  will  be  no  oversupply  to  trouble 
the  rest  of  the  world."  The  finance  department  of 
the  Government  of  India,  in  its  report  for  the  fiscal 
year  ended  March  31  1911,  commenting  upon  these 
figures,  says:  "The  gold  figures  are  striking,  but  it  is 
perhaps  equally  remarkable  that  the  increase  in  gold 
has  not  been  at  the  expense  of  silver;  the  country,  in 
other  words,  continues  to  take  practically  the  same 
amount  of  silver,  but  it  prefers  that  the  addition  to  the 
imports  of  treasure  which  it  has  been  able  to  claim 
should  be  in  the  form  of  gold."  Sir  James  Wilson, 
in  the  address  alluded  to,  sums  up  his  explanation  by 
saying:  "As  for  India,  her  prosperity  is  steadily  ad- 
vancing. Great  numbers  of  her  people  prefer  to  spend 
their  savings  on  gold  rather  than  on  other  commodi- 
ties. The  probability  is  that,  altogether  apart  from 
questions  of  currency,  India  will  continue  to  absorb  gold 
in  ever-increasing  quantity." 


Interest  in  the  Italo-Turkish  war  now  centres  upon 
the  closing  of  the  Dardanelles,  which  the  Turkish 
Government  at  once  proceeded  to  accomplish  as  soon 
as  the  Italian  warships  last  week  attacked  the  outer 
forts.  Cable  advices  state  that  more  than  150  British 
grain  ships  are  thus  tied  up  in  the  Black  Sea  and,  aside 
from  the  delay  in  the  shipment  of  the  grain,  it  is  feared 
that  this  will  prevent  the  meeting  of  bills  drawn  on 
London  against  the  grain  cargoes.  Should  the  delay 
to  the  grain  ships  prove  to  be  protracted,  a  natural 
result  would  of  course  be  to  cause  a  demand  upon  other 
surplus-grain  countries.  The  Russian  Government 
has  sent  a  note  to  Constantinople  protesting  against 
the  closing  of  the  Dardanelles,  but  the  Turkish  authori- 
ties announce  that  until  a  guaranty  is  given  by  the 
Italians  that  they  will  not  attempt  to  force  them, the 
straits  will  not  be  opened  for  international  commerce. 
It  is  evident  that  the  matter  is  now  reaching  a  point 
where  it  can  hardly  fail  to  result  in  international  com- 
plications, which  in  view  of  the  conceded  failure  of 
Italy  to  make  satisfactory  progress  in  Tripoli  is  not 
unlikely  to  have  been  the  real  object  of  the  Italian 
Government  in  attacking  the  outer  forts  of  the  Darda- 
nelles last  week. 


The  Turkish  Government  has  replied  to  the  offer  of 
mediation  by  the  Powers  by  thanking  them  and  ac- 
cepting their  offer  as  in  "the  best  interests  of  both 
belligerents."  The  acceptance,  however,  the  Porte 
points  out,  must  be  conditional  on  the  maintenance 
of  the  effective  and  integral  sovereignty  of  Turkey 
in  Tripoli  and  the  evacuation  of  that  country  by  the 
Italians.  Any  other  solution  is  declared  to  be  im- 
possible by  the  Turkish  Government,  which  reiterates 
that  Turkey  is  prepared  to  grant  to  Italy  economic 
concessions  in  Tripoli.  Italian  forces  have  been  landed 
on  Imbros  and  Lemnos  islands,  which  are  immediately 
opposite  the  entrance  of  the  Dardanelles.  These 
positions  will  give  the  Italian  fleet  a  working  base 
from  which  it  can  operate  either  to  force  or  blockade 
the  straits.  Forces  were  also  landed  on  Taxos,Chio 
and  Samos  Islands,  along  the  Turkish  coast.  A  cable 
from  Vienna  states  that  Italy  and  Russia  have 
reached  an  agreement  under  the  terms  of  which  Italy 
will  support  Russian  policies  in  the  Balkans  while 
Russia  will  recognize  Italian  sovereignty  in  Tripoli. 
If  necessary,  the  dispatch  says,  Russia  will  back  up 
Italy  by  a  naval  demonstration  at  the  entrance  of 
the  Bosphorus. 


A  mutinous  outbreak  of  native  troops  at  Fez,  the 
capital  of  Morocco,  is  still  another  reminder  of  the 
difficulties  that  must  be  encountered  in  establishing 
modern  civilization  on  the  African  continent.  A 
massacre  of  widespread  proportions  and  horrible 
cruelties  followed  the  false  report  that  the  Sultan 
was  a  prisoner  and  that  his  life  was  in  danger.  This 
was  sufficient  to  bring  out  all  the  fanaticism  that 
had  been  lying  dormant.  The  Jewish  quarter  of 
Fez  has  been  desolated  and  it  is  reported  that  of  the 
12,000  Jewish  residents  of  the  capital  no  fewer  than 
7,000  have  been  rendered  homeless  by  fire  and  these 
have  taken  refuge  in  the  gardens  of  the  Sultan's  palace. 
A  large  number  of  officers  and  men  of  the  French 
army  were  killed  and  wounded,  while  suppressing 
the  outbreak  of  the  Moorish  population. 


The  Mexican  situation  still  remains  delicate.  Advices 
to  the  State  Department  report  that  Americans  in 
all  parts  of  the  southern  republic  feel  their  safety  is 
being  jeopardized  by  reports  of  American  inter- 
vention. The  State  Department  is  endeavoring  to 
put  a  stop  to  what  it  regards  as  inflammatory  and 
sensational  talk  of  the  Government's  purpose  to 
intervene,  by  declaring  that  the  reports  of  the  Ameri- 
can Consular  officers  in  Mexico  reiterate  that  there  is 
not  one  reason  for  military  intervention,  but  countless 
strong  reasons  why  there  should  be  no  intervention. 
Secretary  Knox  early  in  the  week  declared  that  the 
President  had  under  consideration  the  question  of 
dispatching  a  vessel  to  the  West  cost  of  Mexico  to 
look  into  the  safety  of  the  American  residents  there. 
This  did  not  necessarily  mean,  he  added,  that  a  war- 
ship would  make  the  trip,  as  the  principal  object  was 
to  get  news  about  these  Americans,  who  were  in  a 
country  where  great  disorder  prevailed  with  no 
means  of  communication  with  the  outside  world.  Of 
course,  he  said,  if  a  United  States  Cruiser  happened 
to  be  the  nearest  vessel  available,  it  would  be  sent. 


Unfortunately,  the  later  news  that  has  been  received 
from  the  dreadful  ocean  tragedy  of  last  week  has  not 
in  any  way  detracted  from  the  horror  of  the  first- 
reports.  Everything  appears  to  have  been  done 
that  could  be  done  to  alleviate  the  suffering  of  the 
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Buvivors  and  to  pay  proper  respect  to  the  dead.  The 
cable  steamship  Mackay-Bennett,  which  was  en- 
gaged  by  the  owners  of  the  "Titanic"  to  go  to  the 
scene  of  the  disaster  and  recover  as  far  as  possible 
the  bodies  of  the  dead,  reports  having  recovered  205 
dead,  of  whom  91  have  been  identified.  Among 
those  identified  are  John  Jacob  Astor  and  Isidor 
Straus.  Another  steamship  also  reports  recovering 
the  remains  of  C.  M.  Hays,  late  President  of  the 
Grand  Trunk  Railway.  One  immediate  effect  of  the 
news  of  the  disaster  has  been  a  movement  to  place 
lifeboats  upon  all  passenger  steamers  sufficient  to 
carry  all  on  board.  As  a  result  of  a  strike  of  seamen 
and  stokers  on  the  "Olympic",  which  is  a  sister 
ship  of  the  "Titanic",  originating  from  dissatisfaction 
of  the  men  with  the  lifeboat  equipment  of  the  steamer, 
the  "Olympic's"  sailing  from  the  other  side  has  been 
delayed  and  arrangements  have  been  concluded  to 
send  her  passengers  by  other  steamers.  A  special 
Committee  of  our  Senate  is  making  a  thorough  in- 
vestigation of  the  circumstances  surrounding  the 
foundering  of  the  "Titanic",  and  has  had  before  it 
Mr.  J.  Bruce  Ismay,  the  head  of  the  White  Star  Line, 
who  was  on  board  the  unfortunate  steamer  at  the 
time  of  the  accident,  and  also  other  survivors  and 
officers  of  the  company,  whose  testimony  may  prove 
of  value.  A  similar  investigation  will  be  made  by 
the  British  authorities  when  the  survivors  reach 
England. 


In  China  the  deadlock  over  financial  arrangements 
seems  to  have  been  broken,  Tang-Shao-Yi,  the  premier, 
according  to  a  Peking  cable,  having  virtually  agreed  to 
recognize  the  demands  of  the  Ministers  of  the  United 
States,  Great  Britain,  Germany  and  France  for  the  can- 
cellation of  the  arrangement  for  a  loan  from  the  Belgian 
syndicate.  Until  this  matter  has  been  officially  ad- 
justed, China  is  finding  it  necessary  to  make  temporary 
arrangements  for  funds,  and  the  military  authorities  at 
Shanghai  have  succeeded  in  borrowing,  through  a  Ger- 
man firm,  2,000,000  taels  (approximately  $1,400,000) 
for  the  payment  of  troops,  the  Chinese  Chamber  of 
Commerce  acting  as  guarantor.  It  is  stated  that 
further  efforts  to  arrange  a  loan  of  10,000,000  taels 
(approximately  $7,000,000)  from  the  same  source  are 
in  progress.  The  changes  natural  to  a  new  govern- 
ment are  now  being  reported  from  Peking.  Thousands 
of  old  Government  employees  have  handed  in  their 
resignations  or  been  dismissed.  The  employees  of  the 
Board  of  Interior  have  resigned  in  a  body,  and  the 
entire  police  forces  of  the  inner  and  outer  cities  are 
expected  to  take  similar  action,  which  may  leave  the 
capital  without  police  protection  for  a  while.  The 
Cabinet  has  decided  to  abolish  all  courtesy  titles.  In 
a  speech  at  Wu-Chang  Dr.  Sun  Yat  Sen  created  a 
sensation  by  arguing  against  the  retention  of  Peking 
as  the  capital  on  the  ground  that  it  was  dominated 
by  foreign  Powers,  whose  important  and  fortified  po- 
sitions would  enable  them  to  bombard  and  destroy 
the  Government.  It  was  the  foreign  control  of  the 
capitals  of  Indo-China  and  Korea,  said  Dr.  Sun,  that 
had  destroyed  those  nations.  The  removal  of  the 
capital  to  Wu-Chang  or  Nanking,  he  declared,  would 
save  much  trouble. 


While  no  action  that  may  be  regarded  as  official 
has  followed  the  Anglo-German  proposition  for  a 
mutual  restriction  of  armaments,  a  significant  indi- 
cation of  German  sentiment  is  contained  in  the  defeat 
of  the  German  .Government  on  Thursdav  on  the  bills 


for  the  increase  of  the  army  and  navy.  The  defeat  is 
not  final.  The  Government  succeeded  in  having  the 
bills  read  the  first  time,  but  after  that  the  combined 
National,  Liberal,  Radical  and  Socialist  Parties, 
which  are  dissatisfied  with  the  proposed  method 
of  financing  the  measures  3  and  desire  the  im- 
position of  an  inheritance  tax  in  order  to  provide  the 
necessary  funds,  succeeded  by  a  majority  of  two  in 
having  the  bills  referred  to  a  special  committee  for 
study. 


On  the  Paris  Bourse  French  3%  rentes  have  recently 
been  under  severe  pressure,  the  result,  primarily,  of 
the  offering  of  a  4%  railroad  loan  guaranteed  by  the 
Government.  The  higher  rate  proved  a  strong  incen- 
tive for  the  small  investor,  who  so  widely  abounds  in 
France,  to  sell  the  older  securities  and  invest  the  pro- 
ceeds in  the  newer.  Under  this  depressing  influence 
French  rentes  touched  a  low  record,  91  francs  80  cen- 
times, on  Saturday  last.  From  this  low  figure  there 
has  this  week  been  a  recovery  of  fully  2  francs,  due 
to  covering  by  operators  who  had  entered  into  large 
short  commitments  to  take  advantage  of  the  weakness 
in  the  premier  Government  security.  In  1897  French 
rentes  touched  105  francs  25  centimes.  The  French 
Government  recently  decided  that  some  action  was  nec- 
essary to  at  least  modify  the  attractiveness  of  other 
State-guaranteed  issues,  and  early  this  week  the  Senate 
Committee  on  Income  Tax  recommended  that  the  rente 
be  freed  of  the  impending  impost,  a  recommendation, 
the  committee  reported,  that  had  the  Finance  Min- 
ister's approval.  It  is  evident  that  investors  in  France, 
as  in  other  countries  and  especially  in  the  United 
States,  are  requiring  high  returns  on  their  investments 
— in  other  words,  capital  as  well  as  labor  is  demanding 
a  higher  wage  as  the  result  of  the  higher  cost  of  living. 

The  income  tax  plan  as  submitted  by  the  French 
Senate's  Committee,  with  the  approval  of  the  Minister 
of  Finance,  is  a  substitute  for  a  bill  already  approved 
by  the  Chamber  of  Deputies.  The  Senate's  proposal 
is  outlined  as  follows: 

It  fixes  the  minimum  taxable  income  at  750  to  3,000 
francs  ($150  to  $600),  according  to  the  population  of  the 
commune.  The  rate  is  fixed  at  5%  for  any  fraction  of  in- 
come in  excess  of  25,000  francs  ($5,000),  decreasing  pro- 
portionately to  Yi  of  1%  on  any  fraction  of  any  income 
between  the  maximum  sum  taxable  and  5,000  francs  ($1,000) 

The  tax  is  to  be  levied  on  the  net  income  after  the  deduc- 
tion of  interest  on  debts.  Special  proportional  rebates  will 
be  allowed  to  heads  of  families  whose  income  does  not  exceed 
12,000  francs  ($2,400).  The  taxpayer  may  make  a  declara- 
tion of  his  income  or  accept  the  assessment  of  a  fiscal  official. 

French  Government  and  colonial  loans  made  prior  to  the 
passage  of  this  law  are  exempt  from  all  special  taxation. 
Foreign  government  stock  is  to  be  taxed  2%  stamp  duty 
on  nominal  or  market  value,  plus  4%  on  the  coupons  at- 
tached to  the  stocks.  Foreign  stocks  which  have  subscribed 
to  the  system  of  composition  payment  of  duties  are  to  be 
taxed  as  follows:  Bearer  stock,  12%  on  the  dividend;  per- 
sonal stock  (in  principle),  12%  on  dividend,  but  companies 
have  the  right  to  the  same  rate  as  French  personal  stock — 
that  is,  6%  on  the  dividend  plus  ^  of  1%  on  transfer  on 
conversion  to  bearer  stock,  on  condition  that  they  open 
transfer  bureaus  in  France.  Foreign  stocks,  which  are  not 
subject  to  the  composition  system,  whether  bearer  personal, 
will  pay  2%  stamp  duty  on  the  nominal,  or  market  value, 
if  the  latter  is  higher,  plus  1%  every  six  years. 


Private  foreign  bank  discounts  have  suggested  an 
easier  money  market  in  London,  which  lias  been  con- 
firmed by  a  sharp  decline  in  sterling  exchange  quota- 
tions in  the  New  York  market  resulting  from  the  with- 
drawal by  New  York  bankers  of  some  of  the  funds 
they  have  recently  been  carrying  at  the  British  centre. 


1144 


THE   CHRONICLE 


[Vol.  lxxxxiv. 


The  withdrawal  of  these  funds  acquires  added  signifi- 
cance when  we  take  into  consideration  the  undoubtedly 
easier  condition  of  the  local  money  market  for  fixed 
maturities.  This  shows  that  the  transfer  was  not  so 
much  the  result  of  a  home  demand,  as  of  a  sufficient 
abundance  of  money  in  Lombard  Street  to  justify  pay- 
ing off  American  loans.  As  we  noted  last  week,  the 
probable  foreign  subscriptions  to  the  New  York  City 
■k  issue  of  $65,000,000,  which  is  to  be  offered  on 
May  7,  has  unquestionably  been  a  factor  in  the  home- 
ward movement  of  funds  from  London.  The  foreign 
i  prions  in  the  usual  course  of  sterling  exchange 
operations  will  take  the  place  of  the  balances  that  are 
being  transferred.  Trade  and  industry  in  England 
continue  to  show  remarkable  activity.  Money  in 
Paris  is  reported  by  cable  to  be  resuming  normal  con- 
ditions, the  effect  of  the  recent  unsettling  influence  of 
the  enormous  subscriptions  to  the  State  railway  loan 
having  culminated.  One  effect  of  the  railway  loan, 
it  will  be  recalled,  was  to  cause  a  large  transfer  of  sav- 
ings by  small  investors  from  rentes  to  the  new  securi- 
ties, because  of  the  higher  interest  that  the  latter  pay. 

This  selling  of  rentes  became  so  severe  that  the 
Government  sought  some  means  of  correcting  the  dis- 
turbed situation,  and  the  solution  was  found  in  the 
proposal  of  the  Senate  Committee  to  exempt  invest- 
ments in  rentes  from  the  obligations  of  the  Income 
Tax  Bill.  As  a  result  of  this  provision,  there  has  this 
week  been  a  sharp  recovery  in  the  quotations  of  French 
rentes  on  the  Paris  Bourse,  last  evening's  closing  figure, 
as  quoted  by  cable,  being  93  francs  and  80  centimes, 
comparing  with  91  francs  90  centimes  on  Friday  a 
week  ago  and  91  francs  65  centimes  on  Saturday.  The 
Paris  municipal  3%%  loan  of  100,000,000  francs  was 
taken  by  the  Credit  Foncier  at  par. 

In  Berlin,  money  continues  in  demand  and  the  sug- 
gestion in  these  columns  last  week,  that  the  ease  that 
followed  the  turn  from  the  old  to  the  new  quarter  was 
largely  artificial,  seems  to  be  receiving  direct  corrobora- 
tion in  the  higher  discounts.  The  end  of  February's 
(bi-monthly)  statements  of  eight  large  joint-stock 
banks,  just  received  by  mail,  show  that  their  holdings 
of  cash,  including  balances  with  clearing-house  bank- 
ers, were  only  183,000,000  marks,  which  is  152,000,000 
marks  below  their  holdings  at  the  end  of  December. 
The  February  returns  indicate  a  less  liquid  banking 
position  than  at  any  time  since  the  banks  began  pub- 
lishing bi-monthly  balance  sheets,  several  years  ago, 
with  the  single  exception  of  last  October's  returns, 
when  the  strain  resulting  from  the  Moroccan  upheaval 
was  so  pronounced.  The  German  banks  are  endeavor- 
ing to  comply  with  the  desire  of  the  Reichsbank  that 
they  strengthen  their  position.  Therefore,  it  seems 
safe  to  assume  that  Berlin  will  continue  to  require 
funds  from  outside  sources  right  along,  and  will  be 
willing  to  pay  remunerative  rental  rates  for  them. 
( icrman  estimates  confirm  the  statements  repeatedly 
made  in  the  "Chronicle"  during  the  last  three  months, 
that  the  volume  of  American  money  loaned  abroad 
has  been  overstated  in  the  newspaper  reports.  The 
present  amount  loaned  in  Germany  does  not  exceed 
100.000.000  marks  (?25,000,000)  according  to  these 
advices.  No  further  evidence  of  strain  is  probable, 
however,  before  the  close  of  the  June  quarter. 


Closing  discounts  in  London,  as  cabled  yesterday, 
were  3>4%  for  spot  and  3J/£%  to  arrive  for  both  60 
and  90  days'  bankers'  acceptances.  A  week  ago  the 
rates  were  3  7-16(5,33^%  for  spot  and  3%%  to  arrive. 
At   Paris   the   closing   quotations    were   without   net 


change  for  the  week,  remaining  at  3@3^%  for  all 
maturities.  Berlin,  after  an  advance  to  334@4% 
for  spot  and  to  arrive,  all  maturities,  early  in  the 
week  closed  at  3%@3%% — last  week's  figures. 
Brussels  continues  without  alteration  at  3%%  and 
Amsterdam  also  is  unchanged  at  37/g%.  The  official 
Bank  rates  at  the  centres  named  still  remain  un- 
changed as  follows:  London,  Zy2%;  Paris,  3^2%; 
Berlin,  5%;   Brussels,  43^%,    and  Amsterdam,  4%. 

The  weekly  statement  of  the  Bank  of  England  adds 
further  testimoney  to  the  easier  monetary  conditions 
in  the  English  market.  The  gold  and  bullion  holdings, 
according  to  the  cable  of  our  special  correspondent, 
register  an  increase  of  £1,671,791,  following  an  ex- 
pansion of  £1,424,149  last  week.  The  total  bullion 
holdings  are  now  £39,489,031  and  compare  with  £37,- 
187,071  one  year  ago  and  £36,140,963  in  1910,  which 
certainly  suggests  a  very  comfortable  position.  The 
reserve  was  increased  by  almost  the  exact  amount  of 
the  gold  holdings — namely,  by  £1,661,000 — and  follow 
an  increase  of  £1,737,000  the  preceding  week  The 
total  reserve  now  amounts  to  £29,299,000,  and  com- 
pares with  £27,617.986  a  year  ago,  when,  however, 
the  Bank  rate  was  only  3% .  The  proportion  of  reserve 
to  liabilities  has  this  week  increased  to  48.42%  from 
45.39%  last  week.  A  year  ago  the  proportion  was 
46.94%,  in  1910  it  was  50.70%  and  1909  50.39%. 
The  market  paid  off  to  the  Bank  this  week  close  to 
£2,000,000  (£1,913,000),  but  still  owes  £36,095,000 
(as  indicated  by  the  item  "other  securities") ,  which  is 
the  highest  amount  at  the  corresponding  date  since 
1906,  in  which  year  the  total  was  £37,062,489.  One 
year  ago  the  Bank's  loans  aggregated  £33 ,971 ,894  and 
in  1910  £29,526,659.  Other  items  as  cabled  show  that 
notes  reserved  increased  £1,665,000  and  notes  in  cir- 
culation increased  £11,000;  public  deposits  were  re- 
duced by  £401,000,  other  deposits  increased  £17,000 
and  Government  securities  decreased  £126,000.  In- 
dia once  again  purchased  an  even  £200,000  of  the  regu- 
lar weekly  offering  of  Cape  gold  on  Monday,  the  Bank 
taking  the  remainder  (£400,000)  at  the  Mint  price. 
Our  special  correspondent  furnishes  the  following  de- 
tails of  the  gold  movements  into  and  out  of  the  Bank 
for  the  Bank  week:  Imports,  £773,000  (of  which  £14,- 
000  from  France,  £12,000  from  Australia  and  £747.000 
bought  in  the  open  market);  exports,  £90,000  (of 
which  £10,000  to  Gibraltar  and  £80,000  German  coin 
sold)  and  receipts  of  £989,000  net  from  the  interior 
of  Great  Britain. 


The  Bank  of  France  in  its  weekly  statement  reported 
on  Thursday  an  increase  of  15,500,000  francs  in  the 
gold  holdings  and  of  350,000  francs  in  silver.  The 
total  of  gold  is  now  3,250,095,000  francs,  comparing 
with  3,233,200,000  francs  one  year  ago.  Notes  in 
circulation  were  reduced  by  74,450,000  francs  to 
5,232,470,000  francs,  against  5,160,697,775  francs  at 
this  date  last  year.  General  deposits  were  reduced 
50,700,000  francs  to  645,318,000  francs  (against  784,- 
408,102  francs  last  year).  Discounts  registered  a  con- 
traction of  21,000,000  francs  and  are  now  about 
20,000,000  francs  below  last  year's  figures.  Treasury 
deposits  increased  129,500,000  francs  during  the  week. 

The  week's  return  by  the  Imperial  Bank  of  Germany 
shows  an  increase  of  46,278,000  marks  in  gold  and  of 
73,927,000  marks  in  gold  and  silver  combined.  Notes 
in  circulation  wrere  reduced  90,920,000  marks  and 
discounts  106,298,000  marks,  while  loans  also  were 
20,486,000  marks  lower.  General  deposits  increased 
20,909,000   marks.     The   Bank's   stock   of   gold   and 
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silver  clearly  shows  the  progress  thai  is  being  made  in 
strengthening  tin-  German  banking  financial  situation. 
It  now  amounts  to  1,315,203,000  marks,  comparing 
with  1,175,320,000  marks  in  1911  and  1,153,160,000 
marks  in  1910.  Loans  and  discounts,  however,  are 
still  excessive,  amounting  to  1,152,124,000  marks, 
againsl  996,480,000  marks  one  year  ago  and  984,- 
920,000  marks  in  1910.  Trade  and  industry  have 
been  so  active  recently  in  Germany  that  it  will  neces- 
sarily  be  a  slow  and  gradual  process  to  bring  credits 
down  to  the  more  conservative  basis  desired  by  the 
Reichsbank. 


The  local  money  market  has  shown  a  distinctly 
easier  trend,  though  call  rates  have  been  supported 
and  very  little  competition  was  evident  to  secure  this 
class  cj  business  by  cutting  rates.  It  is  quite  generally 
conceded  that  the  easiness  in  fixed  maturities  rep- 
resents a  reaction  from  the  confidence  in  the  politi- 
cal situation  that  existed  a  few  weeks  ago,  and  which 
was  so  suddenly  and  thoroughly  upset  by  the  success 
of  Col.  Roosevelt  in  the  Illinois  and  Pennsylvania 
primaries.  There  seems  to  be  slight  hope  entertained 
of  any  distinct  improvement  in  the  political  situation 
until  the  conventions  of  the  two  great  parties  in  June. 
Meanwhile  neither  manufacturers  nor  distributers  are 
likely  to  undertake  new  commitments  on  a  large  scale, 
especially  in  view  of  the  indifferent  character  of  the 
crop  accounts  that  have  been  the  feature  so  far  this 
season.  Unless  conditions  in  the  mercantile  world  im- 
prove or  a  movement  of  large  proportion  takes  place  in 
Stock  Exchange  speculation,  there  seems  slight  promise 
of  any  sufficient  demand  for  money  in  the  near  future 
to  justify  any  appreciable  advance  in  money  rental 
rates. 

The  maximum  rate  for  call  money  this  week  has 
been  3%,  which  compares  with  33^%  last  week  and 
4%  the  week  preceding.  On  Monday  and  Tuesday 
the  range  was  2%@3%,  with  the  lower  figure  the 
ruling  one;  Wednesday's  extremes  were  2}4@3%,  with 
2%%  the  renewal  basis;  on  Thursday  2%  and  3% 
were  the  lowest  and  highest  figures,  respectively,  with 
3'  o  the  ruling  rate;  on  Friday  2%%  was  the  lowest, 
2%%  the  highest  and  2%%  the  ruling  rate. 

Time  money  was  easier  both  in  sentiment  and  in 
actual  figures,  but  while  the  supply  was  abundant, 
there  was  slight  evidence  of  pressure.  Quotations 
closed  at  3@334%  for  sixty  days  and  334%  f°r 
ninety  days.  A  week  ago  3^@3%%  was  the  range 
for  both  sixty  and  ninety  days.  For  4,  5  and  6  months 
the  final  quotations  are  33'4@33^%,  comparing  with 
3M%  a  week  ago.  Mercantile  paper  is  not  in  active 
supply,  and  buyers  still  quote  4  to  43^%  for  sixty 
and  ninety  days'  endorsed  bills  receivable  and  also  for 
4  to  G  months'  single-name  bills  of  choice  character; 
others  are  -till  quoted  at  5%. 


Sterling  exchange  has  weakened  perceptibly,  o wing- 
to  the  withdrawal  of  American  balances  from  London. 
Comparing  with  closing  quotations  of  a  week  ago, 
cable  transfers  are  about  30  points  lower,  with  de- 
mand 15  points  lower.  Arrangements  are  being 
made  through  London  bankers  to  secure  foreign 
participation  in  the  165,000,000  issue  of  new  New  York 
City  stock,  for  which  subscriptions  are  invited  for 
May  7,  so  that  it  is  not  unlikely  that  the  proceeds 
of  the  foreign  subscriptions  may  in  the  usual  routine 
of  sterling  exchange  operations  replace  the  balances 
that  our  bankers  have  been  recalling  from  the  English 
centre,  j  One    of    the    rather    curious    developments 


of  the  week  was  the  report  that  London  was  bidding 
3H%  m  New  York  for  thirty  days'  money,  which 
suggested  a  resistance  to  the  withdrawals  that  have 
unquestionably  taken  place. 

Investigation  of  the  report  in  banking  circles  here 
shows,  however,  that  it  is  at  least  inaccurate.  London 
has  not,  in  a  large  way,  been  bidding  in  New  York 
for  New  York  funds,  but  New  York  has  been  offering 
funds  in  London  and  the  best  bid  that  could  be 
secured  was  33^%  for  30-day  loans.  It  appears 
that  the  unfortunate  loss  of  the  "Titanic"  has  been 
a  much  more  repressive  influence  in  money  circles  in 
London  than  on  this  side.  An  instance  is  the  almost 
complete  failure  of  an  Indian  Government  loan  of 
£3,000,000,  which  was  offered  for  subscription  this 
week  at  93.  Notwithstanding  that  the  issue  carried 
33^%  the  subscriptions  amounted  to  only  13%  of  the 
total,  the  underwriters  being  compelled  to  take  the 
remaining  87%.  This,  according  to  London  cable 
advices,  is  highly  suggestive  of  investment  conditions 
at  the  British  centre  and  the  explanation  advanced  in 
a  special  London  cable  to  the  "Journal  of  Commerce" 
is  that  the  insurance  companies  and  marine  under- 
writers, who  are  usually  large  purchasers  of  Govern- 
ment securities,  are  desirous  of  keeping  their  resources 
in  liquid  shape  until  their  liabilities  in  regard  to  the 
ocean  disaster  can  be  more  accurately  gauged.  Should 
the  London  and  Paris  subscription  to  the  New  York 
City  loan  prove  sufficiently  high  to  call  for  a  fair 
part  of  the  offering  on  May  7,  it  is  not  unlikely  that 
the  sterling  exchange  quotations  will  respond.  London 
exchange  in  Paris  closed  yesterday  at  25  francs 
23*^}  centimes;  last  week's  close  was  25  francs  25 
centimes.  London  exchange  in  Berlin  closed  at  20 
marks  47%  pfennigs.  The  rate  a  week  ago  was  20 
marks  4834  pfennigs,  indicating  a  movement  of  the 
exchanges  against  London  in  Berlin,  as  well  as  in 
Paris  and  New  York. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged  with  demand 
still  quoted  at  4  8725@4  8730,  cable  transfers  at 
4  8775  @4  8780  and  sixty  days  at  4  8420 @4  8430. 
Exchange  rates  ruled  easier  on  Monday  on  lower 
discounts  at  London;  although  in  the  late  afternoon 
short  covering  brought  about  a  rally;  closing  quota- 
tions were  irregular,  demand  being  unchanged  at 
4  8725 @,4  8730,  while  cable  transfers  declined  to 
4  8755 @4  8760  and  sixty  days  advanced  to  4  8430 @ 

4  8440.  On  Tuesday  rates  moved  unsteadily;  after 
a  weak  opening,  the  tone  became  slightly  firmer, 
though  final  figures  were  without  change  for  demand 
and  sixty  days  at  4  8725@4  8730  and  4  8430@4  8440, 
respectively;  cable  transfers  were  weaker  at  4  8750 
@4  8755.  Active  selling  on  Wednesday  caused  a 
decline  of  15  points  in  demand  sterling,  which  was 
quoted    at   4  8710@4  8715;    cable   transfers    declined 

5  points  to  4  8745  @4  8750,  while  sixty  days  showed 
no  change.  On  Thursday  the  tone  was  weaker,  due  in 
some  measure  to  calling  home  of  funds  from  abroad; 
later,  however,  the  market  steadied  on  covering 
of  shorts  and  the  final  range  was  unchanged  from 
Wednesday's  close  for  demand  and  cable  transfers; 
sixty  days  declined  to  4  8420 @ 4  8430.  On  Friday 
the  market  continued  to  show  an  easy  tendency  early 
in  the  day,  but  closed  without  net  change,  owing  to 
some  disposition  to  cover  short  commitments,  (los- 
ing quotations  were  4  S420@4  8430  for  sixty  days 
4  8710@4  8715  for  demand  and  4  8745@4  8750  for 
cable  transfers.  Commercial  on  banks  was  quoted  at 
4  82% @4  83%  and  documents  for  payment  4  83^@ 
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Cotton  for  payment  ranged  from  4  83  M  to 
1.     Grain   for  payment  from  4  84  to  4  84)4 . 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  April  20  1912. 

f-rf  bu 
X.  V.  Banks. 

Shipped  bit 

X.  Y.  Bunks 

Net  Interior 
Movement. 

:>cy 



33,000 
3,09' 

S3, -125. 000 
1,067,000 

Gain    $9,228,000 
Gain      2,030,000 

il  sold  and  legal  tenders . 

£15. 750,000 

$4,462,000 

Gain  SI  1,258,000 

With  the  Sub-Treasury  operations,  the  result  is  as 
follows. 


Week  ending  April  26  1912. 

Into 
Banks- 

Out  of 
Banks- 

Net  Change  in 
Bank  Hoh 

Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 

SI  5. 750 ,000 
300,000 

$4,492,000 
27,800,000 

Gain  SI  1,258,000 
Loss       8,500,000 

Total  gold  and  legiil  tenders 

30,000 

S32.292.000 

Gain    S2, 758, 000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


April  25  1912. 


England..  39 
Francs  |129 
Germany  .  40 
Russia  a  148 
Aus.-Huri6|  5i 
Spain  1. 

Iran'  d___'  41 
Netherlds    l: 
Nat.Belg.dl     t 
Swede  i 
Switz 
'■ 


489,031 
,603,960 

790,500 
,106,000 
,609.000 
992,000 
113,000 

706,000 

486.000 
981,000 


Total  week  507.739.491 
Prev.  week  503 , 1 . 


Total. 


32.3 

17.100,000 

7,004 
12,07! 
30,131,000 

3, 700, 000 
998,000 

3,3S 


39 

:  ;i 

63 

:  55 

65 

47 

45 

13 

10 

4 

6 

1 


April  27  1911. 


Gold. 


£ 

489,031 
.934,280 
.890,500 
110,000 
,280,000 
123,000 
,813,000 

I 

OS  1,000 
,793,000 
,486,000 
,981.000 


107,287.320  615,026.811 
108,308,720611,438,520 


37 
129 

42 

145 

.55 

16 

39 

11 

6 

4 

6 


Silver. 


£ 

187,071 
327,720 
954,200 
782,000 
318,000 

770,000 

,057,000 
,50  I  !  13 
,620,000 
,113,000 
,028  000 


Total. 


33.812,520 

15,811.800 

7,441,000 

3,000 

3  1.1 1 1-!,  000 

©,000 

2,194,900 

3,254,667 


£ 

37,187,071 

163,13; 

58,766,000 

153,223,000 

G8 ,3 11.000 

47,613.000 

43.275,000 

13,251,900 

9,764.000 

4,620,000 

6,113,000 

2.028,000 


497,175.324  110.116,887i607,292,211 
192,889,621109,009,420601,899,041 


*  tal  of  gold  In  the  Bank  ot  Russia  includes  the  balance  held  abroad — 
that  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement.  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  Austro-Hungarlan  Bank  statement  is  now  issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  between  gold  and  silver  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to 
obtain;  It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  is  a  close  approximation. 


ASPECTS  OF  THE   RAILWAY  ENGINEERS' 
DISPUTE. 

The  events  of  the  past  week,  in  the  dispute  between 
the  railway  managers  and  their  employees,  have  both 
;ii i  agreeable  and  a  disagreeable  aspect — an  agreeable 
one.  because  they  have  shown  the  power  of  public 
opinion  to  stop  a  labor  conspiracy  which  would  sud- 
denly have  tied  up  general  trade  and  virtually  block- 
id  the  great  cities  of  the  East;  a  disagreeable  one, 
because  they  have  indicated  the  readiness  of  union 
leaders  to  invoke  such  a  calamity,  checked  only  by  the 
positive  intervention  of  the  public  authorities.  Re- 
eling this  second  aspect  of  the  case,  however,  there  is 
some  ground  for  believing  that  the  attitude  of  the 
Brotherhood  at  the  end  of  last  week  was  in  the  nature 
of  a  "bluff,"  and  that  the  intervention  of  the  Fe  eral 
authorities  was  in  effect  solicited  by  the  Union  lead- 
ers, in  order  to  get  themselves  out  of  a  serious  scrape. 

What  the  immediate  result  of  a  strike  of  the  ]oco- 
motive  engineers  would  have  been,  had  such  a  strike 
been  actually  declared,  can  only  be  conjectured. 
Much  dislocation  of  the  ordinary  processes  of  life  must 
have  occurred.  But  its  ultimate  result  would  have 
been  certain.  There  are  other  locomotive  enigneers 
to  be  had;  public  indignation  would  have  been 
ar  used,  and  would  have  protected  these  other  men  in 
tic    pti  tioas;    the   Uses  vrould  have    beea 


operated  more  and  more  completely  again  as  time 
went  on;  the  strike  would  have  been  a  failure,  and  the 
prestige  of  the  Brotherhood  would  have  received  a 
staggering  blow.  All  this,  we  imagine,  Mr.  Stone  and 
his  associates  knew  perfectly  well.  It  explains  the  air 
of  relief  with  which  they  accepted  the  Government's 
mediation. 

The  course  of  events  which  led  up  to  this  week's  in- 
tervention by  the  Federal  authorities  may  be  briefly 
summarized.  On  Jan.  22  the  Chief  of  the  Brotherhood 
of  Locomotive  Engineers  made  application  to  the 
general  managers  of  the  Eastern  railways  for  an  in- 
crease in  wages  which  amounted  on  an  average,  ac- 
cording to  later  computations,  to  18}4%.  It  applied 
to  fifty  railroads  east  of  Chicago  and  north  of  Chesa- 
peake Bay,  which  carry  about  one-half  of  the  passenger 
and  freight  traffic  of  the  United  States.  After  further 
exchange  of  views,  the  railway  managers  on  March  2o 
replied  in  detail  to  the  request,  pointing  out  that  it 
was  less  than  two  years  since  engineers'  wages  in  that 
district  had  been  increased  by  10%%;  that  in  that 
adjustment  of  1910  "all  conditions  of  the  service  then 
prevailing  were  considered  and  provided  for,  and  since 
that  time  there  has  been  no  substantial  change  in  these 
conditions."  They  further  set  forth  that  in  1911  net 
revenues  of  the  railways  of  this  section  had  decreased 
$27,650,200  from  the  year  before,  in  spite  of  which 
decrease  compensation  to  employees  had  increased 
,$39,416,802.  They  recalled  that  their  request  for 
permission  to  increase  rates  had  been  denied  by  the 
Inter-State  Commerce  Commission,  and  further  indi- 
cated their  belief  that  "if  these  increases  are  given  to 
the  engineers ,  they  will  be  followed  by  similar  requests 
from  other  employees — which,  if  granted,  would  result 
in  actual  bankruptcy  to  some  roads  and  would  leave 
them  as  a  whole  unprepared  to  meet  any  sudden  in- 
crease in  the  demands  for  transportation." 

To  this  communication  the  Chief  of  the  Engineers' 
Brotherhood  merely  replied  that  he  was  submitting 
the  question  of  a  strike  to  the  individual  engineers,  and 
on  April  12  he  notified  the  managers  of  the  93.3% 
vote  of  those  engineers  in  favor  of  supporting  the  atti- 
tude of  the  Brotherhood  committee.  A  strike  was 
clearly  intimated  and  another  conference  demanded. 
The  railway  managers  answered  that  they  were  unable 
to  get  their  full  committee  together  immediately,  and 
reiterated  their  statement  of  the  reasons  against  con- 
ceding tin1  wage  demands.  To  this  Mr.  Stone,  for  the 
Brotherhood,  sent  a  defiant  letter,  describing  the 
managers'  ease  as  consisting,  so  far  as  the  financial 
question  was  concerned,  of  "nothing  beyond  the  bare 
statement  to  substantiate  it.  regardless  of  the  fact  that 
financial  reports  show  both  increased  earnings  and 
volume  of  business."  The  Brotherhood  would  wait, 
he  declared,  until  8  p.  m.  on  that  same  day,  after 
which  it  would  give  only  two  hours'  notice  before  with- 
drawing the  men  from  service.  The  character  of  this 
ultimatum  may  be  judged  from  the  fact  that  it  was 
submitted  last  Friday,  the  day  when  the  mind  of  the 
whole  community  was  diverted  from  all  other  things 
by  the  tragic  news  brought  in  the  night  before  by  the 
Carpathia.  Something  of  this  consideration  seems  to 
have  penetrated  the  mind  of  the  Brotherhood;  at  all 
events,  they  postponed  their  ultimatum  until  Monday 
of  the  pxesenl  week.  They  then  announced  that  the 
strike  would  be  called  within  thirty-six  hours,  and  thus 
the  matter  stood  on  Monday  evening- 
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There  wore  present  in  the  city  at  that  time  the  two 
mediators  appointed  by  the  President  under  the 
Erdman  Ac1  Chairman  Knapp  of  the  Court  of  Com- 
merce and  Commissioner  of  Labor  Neill.  Under  that 
Act  the  mediators  had  no  absolute  right  to  intervene, 
save  on  request  of  one  or  the  other  party  to  a  labor 
controversy.  They  stretched  their  authority,  how- 
ever, and  applied  on  their  own  initiative  to  the  Chief 
of  the  Brotherhood  of  Locomotive  Engineers,  stating 
that,  in  view  of  the  gravity  of  the  emergency,  "we 
are  impelled  by  a  sense  of  duty  to  tender  our  friendly 
offices  to  the  contending  parties."  Mr.  Stone  replied 
that  "no  body  of  organized  labor  is  strong  enough  to 
reject  this  offer,  coming  from  the  authorized  represen- 
tatives of  the  United  States."  The  strike  was  accor- 
dingly postponed,  and  the  matter  is  now  in  the  hands 
of  the  Government  mediators. 

What  is  the  situation  created  by  this  sequence  of 
events?  A  strike  has  for  the  time  being  been  averted. 
but  it  is  as  3-et  too  early  to  predict  the  final  outcome. 
The  Erdman  Act,  which  was  passed  in  1898  as  a  sequel 
to  the  serious  railway  labor  troubles  of  1894  and 
the  ensuing  years,  provided  that  if  the  preliminary 
mediation  were  unsuccessful,  a  board  of  arbitration 
might  be  named  to  settle  the  controversy,  of  which 
one  member  should  be  named  by  the  railway  labor 
organization,  one  appointed  by  the  employers  and 
a  third  selected  by  those  two.  The  reference  of  the 
matter  to  such  a  board  was  not  compulsory,  but  if 
accepted  by  both  parties,  its  decree  was  to  be  binding. 

We  do  not  see  how  the  railways  under  the  circum- 
stances could  assent  to  such  an  arrangement.  Their 
refusal  of  the  full  demands  of  the  Brotherhood  was 
based  on  plain  financial  reasons  and  involved,  as  we 
have  shown,  the  question  of  the  financial  stability 
of  at  least  some  of  the  railways  affected  by  the  de- 
mands. In  justice  to  the  shareholders,  therefore,  it 
will  be  readily  seen  that  the  railways  could  not  have 
consented  to  abide  by  a  possible  award  of  all  or  of 
most  of  the  engineer's  demands.  We  do  not  know 
how  the  matter  will  be  finally  adjusted;  it  is  not  im- 
probable and,  indeed,  is  urged  by  many  of  the  railway 
officers,  that  the  questions  at  issue  be  submitted 
as  a  whole  to  a  formal  public  commission  of  inquiry,  in 
order  to  determine  not  only  the  justice  or  injustice 
of  these  particular  demands  for  higher  wages,  but  the 
whole  financial  status  of  the  railways  as  affected  by 
these  additional  demands  of  labor.  Such  an  inquiry 
would,  at  all  events,  bring  into  clear  public  light  the 
question  of  where  we  are  drifting  in  such  an  industry 
under  the  circumstances  created  by  the  employees. 
It  is  a  question  which  ought  to  be  clearly  understood 
by  the  general  public,  for  even  if  an  increase  of  rates 
were  to  be  allowed  by  the  Inter-State  Commerce 
Commission,  and  that  increase  were  at  once  to  be 
followed  by  another  demand  for  wage  advances 
all  along  the  line,  it  is  perfectly  easy  to  see  that  the 
industry  as  a  whole  would  merely  be  started  in  a 
vicious  circle,  the  result  of  whose  successive  turns 
would  be  nothing  but  constant  heavy  increase  in  the 
burden  on  the  consuming  public. 

The  reassuring  consideration,  which  is  suggested 
alike  by  the  averting  of  this  threatened  railway  strike 
and  by  the  reported  settlement  of  the  anthracite  coal 
trade  trouble,  is  that  it  shows  our  working  classes  to  be 
at  any  rate  not  animated  by  the  spirit  which  has  been 
so  markedly  in  evidence  during  the  recent  labor  trou- 
bles in  England  and  on  the  Continent.  The  English 
coal  strike  of  last  month,  the  English  railway  tie-up 
of  a  year  ago,  and  the  various  similar  outbreaks  of  the 


past  few  years,  notably  in  France  Swe  left  and  Italy, 
have  been  avowedly  based,  in  greater  or  less  degree, 
first,  on  hostility  to  capital  as  such,  second,  on  a  de- 
termination to  force  the  issue  into  Che  had-  of  legisla- 
tion, third,  on  the  program  of  the  Continental  Syndi- 
calists, that  capital  should  actually  be  ousted  from  its 
control  of  industry. 

In  these  two  recent  American  disputes  there  has 
been  no  such  manifestation  of  purpose  or  motive;  their 
history  has  at  least  proved  that  thus  far  our  labor  or- 
ganizations are  not  tainted  by  the  propaganda  of  war 
against  the  industrial  organization  and  against  society 
itself.  When  one  considers  the  spread  of  those  doc- 
trines in  industrial  Europe,  the  fact  that  those  propa- 
ganda actually  prevailed  in  this  country  for  a  time  in 
1886  and  1894,  and  the  further  fact  that  the  European 
agitators  for  a  "general  labor  war"  have  for  months 
been  proclaiming  that  1912  was  to  witness  a  world-wide 
battle  on  such  lines,  there  is  ground  for  comfort  in  the 
outcome  in  America.  If,  indeed,  there  is  to  be  legis- 
lation on  the  matter  in  this  country,  it  is  more  likely 
to  be  in  the  nature  of  positive  prohibition  of  another 
attempt  to  block  the  channels  of  trade  and  industry 
through  the  concerted,  overnight  desertion  of  their 
posts  by  railway  employees. 


TAFT  AND  ROOSEVELT. 

The  change,  suddenly  made  although  very  slowly 
decided  upon,  in  Mr.  Taft's  personal  participation,  in 
the  campaign  is  not  fairly  open  to  objection  as 
unprecedented,  because  the  situation  and  the  cam- 
paign itself  are  unprecedented.  It  is  neither  desirable 
nor  according  to  the  best  traditions  that  any  Govern- 
mental officer  should  take  a  public  part  in  a  political 
campaign,  yet  such  participation  by  members  of  the 
Cabinet  has  long  been  familiar,  and  since  Mr.  Taft  is 
a  candidate  and  properly  enough  desires  a  second 
term  he  cannot  be  expected  to  bear  himself  towards 
current  events  like  a  disinterested  outside  observer. 
He  has  been  publicly  assailed  as  unsafe,  unresponsive 
to  progress,  and  unfit;  charges  which  are  publicly 
reiterated  and  are  allowed  to  pass  without  contra- 
diction will  certainly  be  accepted  by  many  people 
as  substantially  true,  and,  therefore,  they  cannot 
remain  unnoticed.  Reply  by  Mr.  Taft  must  be 
admitted  as  justifiable,  since^it  has  become  compul- 
sory. 

In  a  simple  and  orderly  statement  which  is  almost 
as  palm  as  if  it  were  a  chronological  list  of  historical 
events,  Mr.  Talt  relates  some  incidents  of  Mr.  Roose- 
velt's career:  his  voluntary  pledge  in  1904,  his  recom- 
mendation as  to  a  successor  in  1908,  and  his  efforts 
towards  the  election  of  that  successor.  His  own 
personal  indebtedness  and  his  gratitude  therefor 
are  simply  and  frankly  stated  now  by  Mr.  Taft,  and 
he  avers  that  never  in  thought,  word  or  deed  has 
he  been  disloyal  to  the  friendship  thus  apparently 
cemented.  Mr.  Roosevelt  adhered  to  his  pledge 
of  1904  by  discouraging  all  idea  of  another  candidacy 
for  himself,  but  gradually  became  less  and  less  firm 
in  that  position  until  the  announcement  to  the 
governors  in  February.  Then  immediately  came 
the  Columbus  address,  in  which  appeared  the  alleged 
"charter  of  democracy".  As  this  did  not  evoke 
the  expected  response  from  the  people,  Mr.  Roosevelt 
abandoned  his  "receptive  attitude,"  relegated  his 
Columbus  doctrines  to  a  second  place,  "and  (says 
Mr.  Taft)  changed  his  campaign  to  one  of  criticism 
of  me  and  my  administration." 
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Everybody  who  has  read  the  news  of  the  clay  for 
the  last  six  weeks  knows  that  this  is  a  correct  and 
un  rated    statement,    and    as    the    "primary" 

elections  came  on  in  State  after  State,  Mr.  Roosevelt 
has  borne  steadily  harder  upon  this  criticism  and 
misrepresentation.  He  began  his  garbling  and  twisting 
of  quotations  in  his  Carnegie  Hall  speech,  and  he  has 
continued  it  with  increasing  vehemence  to  this  hour. 
The  matters  treated  by  Mr.  Taft  in  Massachusetts 
•are  outside  the  recall  and  the  other  monstrosities 
which  have  been  pushed  into  second  place  in  the 
talk  of  the  campaign  by  the  attacks  upon  himself. 
For  example,  Mr.  Roosevelt  adroitly,  and  probably 
with  considerable  success,  sought  to  link  Mr.  Taft  with 
the  Lorimer  scandal,  in  the  Illinois  primary  elections, 
and  he  was  aided  in  this  by  his  own  act  of  posing, 
months  ago,  when  he  refused  to  attend  a  dinner  if 
Senator  Lorimer  was  to  be  present  as  a  guest.  But 
Mr.  Taft  produces  a  letter  of  his  own  to  Mr.  Roose- 
velt, written  over  a  year  ago,  which  proves  that  Mr. 
Roosevelt  knew  that  he  believed  the  Lorimer  case 
reeked  with  corruption  and  that  he  "wanted  the  move- 
ment to  oust  him  to  succeed."  Again,  Mr.  Roosevelt 
discovered  an  anti-reciprocity  feeling  in  the  farming 
districts  of  Illinois  and  so  he  used  Mr.  Taft's  efforts 
for  Canadian  reciprocity  against  him;  but  Mr.  Taft 
now  not  only  mentions  several  public  addresses 
b}r  his  opponent  in  advocacy  of  a  treaty  but  produces 
a  letter  from  him,  written  about  a  year  ago,  declaring 
the  proposition  "admirable  from  every  standpoint," 
saying  how  good  it  will  ultimately  be  for  the  party. 
and  that  "it  is  greatly  to  your  credit,  to  make  the 
effort." 

Wherever  Mr.  Roosevelt  lauds  himself  as  the 
champion  of  the  common  people  against  combinations 
and  oligarchies,  his  own  record  proves  him  merely  the 
most  adroit  and  unscrupulous  vote-seeker  of  modern 
times;  indeed,  he  is  in  many  respects  a  reincarnation 
of  Aaron  Burr.  He  disclaims,  says  Mr.  Taft,  any 
personal  desire  for  another  term,  but  deems  himself 
the  only  fit  man  for  a  needed  "job",  namely  to  bring 
about  by  various  means  a  change  of  our  institutions 
by  which  the  people  will  become  more  contented 
and  happy.  But,  says  Mr.  Taft,  "an  analysis  of  his 
proposed  remedies  is  impossible,  because  he  proposes 
no  remedies."  As  he  offers  nothing  definite,  we 
must  infer  that  his  "job"  will  take  a  long  time,  and  if 
the  third  term  is  accepted  there  is  no  reason  against 
as  many  terms  as  his  natural  life  will  permit;  "if  he  is 
necessary  now  to  the  Government,  why  not  later?'' 

It  is  impossible  to  doubt  Mr.  Taft's  reluctance 
to  say  these  things,  and  his  pain  in  doing  so;  the 
manner  of  saying  them,  and  the  long  maintenance  of 
dignified  silence  are  ample  proof.  But,  he  says, 
he  lies  under  a  duty  "of  such  a  high  and  exacting 
character  that  I  cannot  escape  it."  He  represents  a 
cause.  He  stands  for  a  wise  progress  in  public 
affairs.  So  unusual  is  the  exigency  that  usual  rules 
which  limit  a  President  in  public  utterances  "must 
be  laid  aside  and  the  cold,  naked  truth  must  be 
stated  in  such  a  way  that  it  shall  serve  as  a  warning 
to  the  pople  of  the  United  States." 

The  effect  upon  the  excitable  followers  of  this  dan- 
gerous man  is  not  likely  to  be  very  marked,  but  those 
who  have  been  creating  an  apparent  sentiment  in 
his  favor  through  ill-regulated  and  superficial  primary 
elections  are  not  all  the  people,  and  so  serious  a 
call  to  sober  thinking  cannot  fall  unheeded  by  the 
"silent"  voters  who  determine  results.  New  Hamp- 
shire, Rhode  Island  and  Iowa  have  given  encouraging- 


indications,  and  if  Massachusetts  follows,  we  may  take 
renewed  hope  that  this  attack  will  incline  Mr.  Taft 
more  distinctly  toward  conservatism.  If  this  result 
follows  in  a  second  term  for  him,  we  may  well  accept 
the  whole  Rooseveltian  outbreaks  against  honor  and 
reason  as  providential. 


CONSTITUTIONS  A ND  CONSTRUCTIONS. 

An  interesting  address  by  Chief  Judge  Cullen  of 
the  Court  of  Appeals,  at  a  recent  reception  a  tone 
of  the  social  clubs  of  Brooklyn,  dealt  with  the  criticism 
which  is  now  so  loosely  directed  at  the  judiciary, 
especially  the  high  tribunal  of  which  he  is  a  member. 
While  agreeing  with  the  late  Justice  Brewer  that,  after 
a  decision  is  rendered,  the  judges  are  subject  to  reason- 
able criticism  like  other  men,  he  pointed  out  dis- 
tinctly that  recent  criticism  has  taken  a  wrong  di- 
rection. 

Two  objections  have  been  raised  to  the  course  of 
some  recent  decisions.  While  it  is  not  claimed  that 
the  courts  have  usurped  authority  in  pronouncing 
Acts  of  the  Legislature  unconstitutional,  "it  is  said 
that  the  courts  have  for  insufficient  reasons  set  at 
naught  the  acts  of  a  co-ordinate  branch  of  the  Govern- 
ment and  there  has  been  a  tendency  on  the  part  of  the 
judiciary  to  unduly  exalt  its  prerogatives  in  this 
respect."  That  more  Acts  are  now  set  aside  than 
ever  before  is  a  plain  fact,  said  Judge  Cullen,  but  the 
reasons  lie  open  to  anybody  who  studies  the  political 
history  of  the  State.  The  original  constitution  (1777) 
placed  few  restrictions  on  the  Legislature  and  left  it  the 
dominant  branch.  Not  only  did  it  control  every 
appointment  through  the  State  but  the  upper  branch 
(the  Senate)  constituted  the  highest  court,  the  Court 
for  the  Correction  of  Errors,  and  although  three 
judges  and  the  Chancellor  were  added,  they  were 
numerically  insignificant  in  a  body  of  thirty-two. 
Every  constitution  adopted  since  has  limited  legisla- 
tive powers,  "and  if  the  powers  of  the  courts  have 
been  increased,  it  has  been  by  action  of  the  very 
people  whose  will  it  is  now  claimed  we  obstruct." 

The  constitution  of  1846  abolished  the  Court  of 
Errors,  creating  in  its  stead  the  Court  of  Appeals 
as  the  place  of  last  resort,  and  forbade  enactment 
of  any  local  bills  unless  containing  only  one  subject, 
and  stating  that  in  the  title,  thus  leading  to  con- 
demnation of  many  statutes  as  violating  this  pro- 
vision. The  present  constitution  (adopted  in  1894) 
imposed  further  restrictions  on  the  Legislature,  in 
five  separate  matters,  and  this  led  to  pronouncing 
void  two  statutes  which  were  of  much  public  import- 
ance. For  the  first  time,  the  apportionment  of 
legislators  became  subject  to  judicial  review,  and 
in  pursuance  of  this  the  apportionment  law  of  1906 
was  pronounced  invalid,  as  was  a  law  for  re-canvass 
of  votes  in  contested  elections. 

A  most  pertinent  explanation  is  offered  in  the 
remark  that  "so  far  from  the  courts  being  respon- 
sible for  the  geat  number  of  bills  held  to  be  uncon- 
situtional  there  is  another  potent  cause,  and  that  is 
that  the  Legislature,  and  at  times  the  Executive, 
shirk  their  duties  and  enact  or  approve  statutes 
whose  constitutionality  they  doubt,  imposing  upon 
the  courts  the  burden  of  determining  their  validity." 
It  is  an  incidental  defect  of  representative  govern- 
ment that  what  the  people  are  supposed  to  "want"  is 
more  regarded  by  legislatures  than  what  is  really 
deemed  practicable  and  best.  Thus  a  custom  seems 
to  have  developed  of  passing  an  objectionable  bill  in 
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one  branch  on  the  tacit  understanding  that  it  shall 
be  made  to  fail  in  the  other,  or  sometimes  it  is  allowed 
to  pass  both  Houses  on  the  assumption  that  the 
Executive  will  stop  it;  then  sometimes  the  same 
compliant  disposition  influences  him,  and  he  approves 
in  form  what  he  really  disapproves,  an  illustration 
of  that  kind  having  occurred  this  very  week.  Then 
the  secretly-admitted  duty  of  stopping  the  popular 
thing  is  passed  on  to  the  courts.  This  disposition 
to  shunt  one's  own  responsibility  to  somebody  else 
appears  also  in  the  sovereign  people,  and  there  is 
a  willingness,  as  we  have  already  pointed  out,  to  let 
wild  proposals  be  enacted  into  law  and  rely  on  the 
courts  to  protect  us  from  our  own  folly.  Not  long 
ago,  an  esteemed  friend  wrote  to  the  "Chronicle"  to 
urge  that  the  courts  can  protect  us  against  the  effect 
of  unwise  legislation,  to  which  we  were  obliged  to 
reply  that  the  courts  pass  only  on  the  validity  of  a  law, 
not  upon  its  wisdom,  and  that  to  declare  a  law  in- 
valid for  any  but  constitutional  reasons  would  be 
to  usurp  the  veto  power,  which  is  conferred  only  on 
the  Executive.  He  may  veto  because  he  disapproves; 
a  court  may  disapprove,  but  its  power  to  review  is 
limited  to  the  question  of  constitutionality. 

Both  legislators  and  executives,  plainly  declares 
Judge  Cullen,  "often  repress  their  belief  in  the  un- 
constitutionality of  a  statute  and  send  it  to  the  courts 
to  reverse  the  consequences  of  their  own  neglect 
of  duty,  especially  when  the  statute  is  a  popular 
measure."  Nothing  more  irrational  and  inconsistent 
could  be  imagined  than  to  rush  through  doubtful  bills 
which  the  people  are  supposed  to  want,  on  the  excuse 
that  the  courts  will  see  to  them  in  due  course,  and 
then  denounce  the  courts  for  performing  the  very  duty 
which  is  thrust  upon   them. 

Here  wTe  cannot  refrain  from  pointing  out  some- 
thing to  which  Judge  Cullen  does  not  refer,  namely 
the  common  misconception  of  what  a  high  court  does 
with  a  lawr.  It  is  said  to  invalidate,  or  to  overthrow 
or  to  set  aside  or  to  reverse  a  law  which  is  found 
unconstitutional;  these  expressions  are  for  the  con- 
venience of  ordinary  speech,  but  really  no  law  is  "in- 
validated." What  a  court  may  do  is  to  find,  and 
an  ounce,  that  the  law  never  had  validity;  therefore, 
that  it  was  a  still-born  measure  and  never  attained 
a  legal  existence.  For  example,  every  State  consti- 
tution pescribes  certain  regular  processes  through 
which  alone  a  proposed  bill  can  reach  enactment. 
Suppose  a  bill  which  has  been  approved  and  published 
as  valid  law  comes  before  the  court  in  a  concrete 
case,  and  suppose  the  fact  is  established  that  the 
constitutional  conditions  requisite  for  enactment 
were  not  followed,  the  court  merely  certifies  to  this 
fatal  defect.  The  court  is  said  by  the  newspapers  to 
have  "killed"  this  law,  and  if  the  law  happens  to  be 
one  which  has  been  clamored  for,  the  court  is  de- 
nounced for  obstructing  the  will  of  the  people,  whereas 
the  court  has  only  pronounced  that  the  measure  was 
never  alive.  The  court  has  not  objected  to  the 
quality  of  the  law;  it  has  merely  certified  that  the 
people  have  tried  to  put  a  certain  idea  into  the  form 
of  law  and  have  failed  to  do  so. 

Another  criticism  is  that  the  courts  are  too  narrow; 
"that,  instead  of  construing  the  Constitution  in  a 
broad,  liberal  way,  so  as  to  accommodate  it  to  the 
march  of  progress,  to  changed  condition  and  situations, 
they  construe  it  according  to  its  terms."  Here 
Judge  Cullen  seems  to  quote  from  Mr.  Gompers,  whose 
accusation  of  non-progressiveness  in  the  courts  has 
since  been  taken  up  and  roared  through  the  country 


by  Mr.  Roosevelt.     Judge  Cullen  repels  the  accusation 

positively.     Says  he: 

"The  power,  which  exists  solely  in  this  country, 
of  the  courts  to  pass  on  the  validity  and  constitu- 
tionality of  Acts  of  the  legislature,  rests  on  the  assump- 
tion that  courts  will  decide  the  questions  involved 
just  the  same  as  they  would  if  litigation  arose  as  to 
the  power  of  a  corporation  or  municipality  under  its 
charter  .  .  .  The  power  to  modify  the  Con- 
stitution should  never  be  given  to  the  courts.  You 
can  trust  fair-minded  judges  to  construe  the  Consti 
tution,  if  they  are  to  construe  it,  according  to  the 
intent  of  the  makers  as  near  as  may  be  ascertained. 
But  if  the  courts  are  to  determine  how  far  changes 
of  the  times  require  modification  of  Constitutional 
limitations,  and  to  construe  the  Constitution  according- 
ly, then  I  say  the  power  should  never  have  been 
conferred  upon  the  courts  at  all.  In  no  country  but 
a  despotism  can  one  man,  or  five  men,  frame  a  con- 
stitution for  the  people.  The  duty  of  the  courts  in 
construing  a  constitution  is  just  the  same  as  it  would 
be  in  construing  a  deed.  It  should  he  construed  in 
the  sense  that  the  parties  who  made  it  understood  it. 
A  modification  of  the  Constitution,  which  can  often 
be  effected  under  the  guise  of  a  change  of  interpretation, 
is,  in  my  judgment,  not  a  judicial  function,  and  such 
action  by  a  court  is  intellectually  dishonest." 

But  what  if  the  framers  were  not  fully  competent, 
or  lacked  in  breadth  or  forecast,  or  if  conditions 
have  changed  so  as  to  make  their  work  insufficient? 
Judge  Cullen  does  not  raise  this  question,  except  by 
implication.  The  only  rational  answer  is-  then 
amend  the  inadequate  document,  or  frame  a  new 
one.  "Interpretative"  changes  are  not  only  wrong- 
in  manner  but  they  are  unstable,  for  they  would  be 
exposed  to  change  as  often  as  the  courts  changed. 
The  revolutionary  doctrines,  upon  which  the  present 
political  campaign  has  largely  turned  thus  far,  would 
leave  the  country  (if  they  were  once  adopted)  no 
more  stable  foundation  than  the  changing  impulses 
of  a  changing  popular  emotion. 


ONE  HUNDRED  YEARS  OF  GAS. 

Owners  of  millions  of  dollars  of  gas  securities  will  be 
interested  in  facts  which  were  discussed  at  Philadel- 
phia last  week  when  the  one-hundredth  anniversary 
of  the  introduction  of  gas  as  an  illuminant  was  cele- 
brated under  the  auspices  of  the  American  Philo- 
sophical Society,  Franklin  Institute,  the  American 
Chemical  Society  and  the  American  Gas  Institute. 
Among  a  number  of  distinguished  speakers  was  Hon. 
George  B.  Cortelyou,  President  of  the  Consolidated 
Gas  Co.  of  this  city,  from  whose  address  most  of  the 
facts  related  below  are  taken. 

About  the  beginning  of  the  nineteenth  century  ex- 
periments in  the  use  of  gas  for  lighting  were  being 
made  in  England  and  France,  and  Avith  such  success 
that  a  few  dwellings  and  occasionally  a  factory  were 
lighted  in  this  manner,  but  the  importance  of  the  dis- 
covery was  first  recognized  when  the  Gas  Light  &  Coke 
Co.  was  chartered  in  London  in  1812,  to  supply  gas 
for  public  and  private  illumination.  Prejudice  was 
firmly  set  against  the  new  lighting  method.  Gas  was 
regarded  as  an  agent  of  the  devil,  and  there  was  ex- 
travagant talk  about  the  use  of  "fire  and  wind." 

The  discovery  soon  grew  in  popularity,  however, 
and  in  1820  it  obtained  a  foothold  in  Paris.  The  New 
World  was  wonderfully  quick  to  adopt  gas  as  an  illumi- 
nant. As  early  as  1806  it  was  used  in  a  small  way  in 
Newport,  in  1813  in  Watertown,  Conn.,  and  in  1816 
the  first  gas  company  was  chartered  in  Baltimore,  Bos- 
ton following  in  1821,  New  York  in  1826,  New  Orleans 
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in  1S35  and  Philadelphia,  after  much  bitter  opposition, 
in  183G.  The  first  house  so  lighted  in  New  York  was 
located  at  No.  7  Cherry  Street,  owned  by  Samuel 
Leggett.  the  illumination  occuring  in  1823. 

Gas  soon  became  the  popular  competitor  of  whale 
oil,  but  it  was  not  long  before  it  faced  a  formidable 
competitor  itself.  The  discovery  of  petroleum  in 
large  quantities,  new  processes  of  refining  it  and  the 
improvements  in  kerosene  lamps  which  followed,  gave 
to  the  world  a  new  and  cheap  method  of  lighting.  In 
■recent  times  what  seemed  likely  to  become  a  still 
greater  competitor  of  gas  was  the  use  of  the  electric 
current  for  illumination. 

But  in  the  face  of  all  competitions,  gas  has  continued 
to  more  than  hold  its  own,  one  reason  being  a  cheapen- 
ing in  the  cost  of  production.  In  1873  the  first  water- 
gas  plant  was  constructed  at  Phoenixville,  Pa.  In 
this  process  of  gas  manufacture,  oil  is  used,  and  thus 
what  at  first  was  regarded  as  a  dangerous  competitor 
was  made  to  be  a  valuable  assistant.  At  present  75% 
of  the  total  amount  of  gas  manufactured  in  the  United 
States  is  water  gas.  The  scale  of  prices  in  New  York 
City  illustrates  one  cause  for  the  popularity  of  gas.  In 
1826  the  cost  to  a  consumer  was  $10  per  1,000  cubic 
feet;  in  1846  the  price  was  $6,  and  a  score  of  years 
later  it  was  reduced  to  $3  50;  in  1886  to  SI  25;  in  1897 
to  SI  20;  in  1898  to  SI  15;  in  1899  to  $1  10;  in  1901  to 
$1  05  and  in  1906  to  80  cents. 

Improvements  in  gas  fixtures,  their  ornamentation 
and  great  convenience,  the  invention  of  mantels  which 
increased  brilliancy  and  diminished  consumption,  all 
tended  to  enlarge  the  field  of  gas-lighting  for  municipal 
as  well  as  private  uses.  In  1898,  with  the  average 
price  of  gas  at  SI  17  per  1,000,  there  were  manufac- 
tured in  this  country  18  billions  of  cubic  feet,  which 
were  sold  for  821,000,000.  In  1908,  when  the  aver- 
age price  had  declined  to  85  cents,  there  was  sold  156 
billions  of  cubic  feet  for  about  $133,000,000.  It  has 
been  demonstrated  that  the  consumption  of  gas  grows 
as  two  to  one  when  compared  with  the  growth  of  popu- 
lation. It  has  also  been  found  that  periods  of  business 
depression  have  slight  effect  upon  consumption  of  gas. 
In  three  years,  1899  to  1902,  consumption  of  gas  in  61 
cities  of  the  United  States  increased  31%.  It  is  stated 
by  men  in  the  gas  business  that  there  are  500  uses  for 
gas  in  addition  to  lighting,  its  use  for  fuel  and  power 
having  opened  up  many  channels  where  it  may  be 
applied  for  domestic  and  manufacturing  purposes 
other  than  illumination. 

Notwithstanding  this  splendid  record  of  achieve- 
ment, which  has  appealed  to  investors  and  made  gas 
bonds  of  well-conducted  companies  highly  regarded 
securities,  it  is  necessary  that  the  investor  should 
have  that  protection  which  is  afforded  by  long  fran- 
chises upon  liberal  terms.  In  ordinary  mercantile 
and  industrial  pursuits,  the  capital  invested  is  turned 
over  several  times  during  a  single  year.  In  the  gas 
business  a  turn-over  is  made  once  in  seven  years. 
There  most,  therefore,  on  the  part  of  the  public,  con- 
tinue a  spirit  of  fairness  which  will  encourage  capital- 
ists to  construct  and  operate  gas  plants,  especially 
as  the  experience  of  25  cities  owning  municipal  plants 
demonstrates  that  municipal  ownership  and  operation 
of  gas  works  are  a  source  of  waste  and  a  cause  of  public 
:itisfaction. 

Among  the  unique  relics  exhibited  at  fche  Franklin 
Institute,  where  the  centennial  exercises  were  held 
last  week,  was  a  section  of  wooden  gas  pipe  which  had 
been  laid  as  a  main  in  1872  in  Long  Island,  and  was  in 
use  until  1889. 


THE  COUNTRY'S  LARGE  STEEL  PRODUCTION. 

In  the  statement  issued  this  week  by  Mr.  James  M. 
Swank  for  the  American  Iron  and  Steel  Association, 
we  have  the  first  authentic  information  regarding  the 
extent  of  the  country's  steel  production  during  the 
calendar  year  1911.  The  aggregate  is  found  to  have 
been  larger  than  would  generally  have  been  deemed 
likely,  bearing  in  mind  the  unfavorable  conditions 
which  prevailed.  The  production,  of  course,  falls  below 
the  unprecedented  amount  of  steel  made  in  the  calendar 
year  1910,  and  is  slightly  smaller  than  for  the  calendar 
year  1909;  but,  with  those  exceptions,  is  the  very 
largest  in  the  country's  history.  In  other  words,  1911 
was  one  of  the  large  years  in  the  steel  trade,  notwith- 
standing that  the  demand  in  certain  directions  was 
sharply  curtailed,  and  notwithstanding,  also,  that  in 
some  other  respects  the  year  was  a  very  unsatisfactory 
one. 

Stated  in  brief,  the  output  of  all  kinds  of  steel  in 
1911  was  23,675,501  tons,  as  against  26,094,919 
tons  in  the  calendar  year  1910,  23,955,021  tons  in 
the  calendar  year  1909  and  only  14,023,247  tons  in 
1908,  this  last  having  been  the  period  of  intense 
depression  in  the  iron  and  steel  and  all  other  industries 
following  the  panic  of  1907.  Prior  to  1908  the  years 
of  maximum  production  were  1906  and  1907,  when 
the  make  of  steel  was,  respectively,  23,398,136  tons 
and  23,362,594  tons.  From  these  latter  figures  one 
gets  an  idea  of  the  magnitude  of  the  1911  production. 
On  the  other  hand,  the  fact  that  23 ^  million  tons 
of  steel  were  turned  out  in  1911,  as  against  only 
14,000,000  tons  in  1908,  makes  it  evident  that  if,  on 
the  whole,  the  year  1911  was  a  period  of  depression — ■ 
or,  perhaps,  it  Avould  be  more  accurate  to  say,  in 
the  language  of  Judge  Gary  of  the  Steel  Corporation,  a 
period  of  reaction — it  was,  at  all  events,  far  from  being 
a  time  of  intense  depression  and  complete  prostration 
such  as  existed  in  1908  as  the  aftermath  of  the  financial 
crisis  of  1907. 

That  the  decrease  from  1910  was  no  larger  is,  no 
doubt,  to  be  ascribed  to  the  complete  demoralization  in 
prices  which  ensued  in  the  summer  and  autumn  of  the 
year,  during  which  prices  dropped  to  the  lowest  figures 
reached  in  years.  The  direct  effect  of  this  was  to 
stimulate  purchases  of  iron  and  steel,  the  low  prices 
tempting  consumers  to  put  in  orders  and  inducing  the 
starting  up  of  many  new  enterprises  and  undertakings 
which  otherwise  would  have  been  held  in  abeyance. 

As  far  as  profits  are  concerned,  the  year  was  a  very 
unsatisfactory  one.  In  the  early  months  prices  were 
still  pretty  well  maintained,  but  this  was  the  portion 
of  the  year  when  the  orders  were  at  their  lowest  ebb. 
In  May  the  Republic  Iron  &  Steel  Co.  announced  a 
cut  of  S3  a  ton  in  steel  bars  at  Pittsburgh,  the  price 
being  marked  down  from  SI  40  per  100  lbs.  to  SI  25. 
Later  there  was  a  drop  of  about  15  a  ton  more,  the 
quotation  for  steel  bars  at  one  time  getting  down  to 
SI  per  100  lbs.  Then  orders  came  pouring  in  in  huge 
volume,  and  this  in  turn  brought  some  improvement  in 
prices,  though  entirely  on  future  business,  the  Republic 
Iron  &  Steel  Co.  making  two  advances  in  December, 
first  to  SI  10  and  then  to  SI  15,  these  prices  applying 
to  1912  shipments.  Hence,  as  far  as  volume  of  busi- 
ness is  concerned,  the  results  for  the  latter  part  of  the 
year  served  to  offset  in  considerable  measure  the  losses 
of  the  fore  part  of  the  year,  but  obviously,  resumption 
was  at  the  expense  of  values.  The  Steel  Corporation  in 
May  reported  its  steel  ingot  capacity  employed  to  the 
extent  of  only  58%.     In  June  there  was  an  increase 


Apr.  27  1912.  ] 


THE  CHRONICLE 


1151 


to  68*  ( .  and  at  the  end  of  December  the  Corporation 
was  running  to  the  extent  of  80%  of  its  capacity. 

With  the  recovery  in  output  which  occurred  the  last 
half  of  thf  year,  total  steel  production  in  1911  might,  in 
face  of  all  obstacles  and  drawbacks,  have  equaled  the 
unprecedented  production  of  1910,  except  for  the 
unfortunate  state  of  the  railroad  industry.  And  this 
calls  attention  to  the  main  depressing  influence  of  the 
year,  namely  the  fact  that  the  rail-carrying  industry 
was  not  prosperous,  and  that  the  railroads,  which 
ordinarily  are  the  largest  single  consumer  of  iron  and 
steel,  were  obliged  to  restrict  their  purchases  and 
curtail  operations  in  all  directions.  Radical  govern- 
mental and  legislative  policies  have  crippled  this  most 
important  carrying  industry  and  have  for  the  time 
being  impaired  confidence  in  the  stability  of  railroad 
income  and  engendered  doubts  as  to  the  intrinsic  merit 
of  the  securities  resting  on  these  properties.  In  April 
Judge  Gary  gave  out  a  statement  saying  that  the 
railroads  usually  buy  about  30  to  33  1-3%  of  the 
Steel  Corporation's  entire  product,  but  for  some  time 
past  had  been  buying  only  about  7@8%.  The  situa- 
tion improved  slightly  in  this  respect  the  latter  part 
of  the  year,  but  in  a  general  way  the  figures  here  given 
indicate  how  greatly  purchases  by  the  railroads  were 
curtailed  from  beginning  to  the  end  of  the  year.  The 
production  of  rails  alone,  as  we  shall  presently  show, 
fell  off  over  800,000  tons,  and  yet  that  is  only  one 
of  the  numerous  ways  in  which  steel  is  used  by  the 
railroads.  Considering  the  magnitude  of  the  railroad 
industry  and  the  extent  of  its  demands  for  steel  in  its 
various  forms  in  ordinary  times,  and  considering,  fur- 
thermore, that  the  aggregate  decrease  in  steel  output 
was  only  2,419,418  tons,  it  would  seem  as  if,  outside 
the  railroad  field,  the  1911  consumption  of  steel  must 
have  been  close  up  to  the  maximum,  if  it  did  not 
actually  run  somewhat  in  excess  of  the  same.  Un- 
doubtedly this  is  to  be  ascribed  to  the  low  prices  which 
prevailed,  as  a  result  of  which  most  large  plants  booked 
orders  on  a  scale  that  will^  keep  the  mills  busy  for  a 
good  part  of  the  current  half-year. 

A  feature  of  the  production  statistics  in  which  great 
interest  is  now  always  felt  is  as  to  the  amounts  of  steel 
made  by  the  different  processes,  and  particularly  the 
amount  of  Bessemer  and  of  open-hearth  steel  turned 
out.  In  this  respect  the  showing  for  1911  marks  a 
continuation  of  the  record  of  previous  years.  Besse- 
mer steel,  which  at  one  time  constituted  nearly  the 
whole  of  the  country's  steel  production,  is  being  very 
rapidly  relegated  to  an  inferior  position.  In  a  word, 
Bessemer  steel  production  is  on  the  decline — and  very 
markedly  so.  Whenever  there  is  revival  in  the 
steel  industry,  it  shares  in  the  upturn  in  only  a  rela- 
tively slight  degree,  while  on  the  other  hand,  when 
there  is  contraction,  it  is  the  first  to  feel  the  adverse 
influence.  The  experience  of  1911  furnishes  a  most 
striking  illustration  of  the  situation  in  that  regard. 
The  make  of  open-hearth  steel  in  that  year  fell  off  only 
905,859  tons,  but  the  make  of  Bessemer  steel  fell  off 
1,464,923  tons.  The  result  is  that  open-hearth  steel 
has  further  increased  its  lead.  No  less  than  15,598,650 
tons  of  open-hearth  steel  were  produced  in  1911,  as 
against  only  7,947,849  tons  of  Bessemer  steel. 

As  we  have  so  often  pointed  out  in  these  columns, 
open-hearth  steel  production  in  the  United  States 
during  the  last  dozen  years  or  more  has  advanced 
by  leaps  and  bounds.  In  1897  the  make  of  open- 
hearth  steel,  which  even  at  that  time  had  been  steadily 
increasing  year  by  year  for  a  long  while,  still  amounted 
to'only  1,608,671  tons.    In  the  [ten  years  from  1897  to 


1907  the  total  rose  nearly  seven-fold,  the  product  for 
1907  reaching  11,549,736  tons;  and  during  the  whole 
of  this  decade  there  was  not  a  single  year  that  failed 
to  record  advance  over  its  predecessor.  Even  in  1903 
and  1904,  when  depression  in  the  steel  industry  was 
very  marked,  and  as  a  consequence  the  Bessemer 
product  suffered  noteworthy  contraction,  the  open- 
hearth  output  continued  to  expand,  though,  of  course, 
only  in  a  small  way.  In  1908,  under  the  unparalleled 
industrial  depression  which  the  United  States  then 
experienced,  there  came  the  first  break  in  the  long- 
continued  series  of  yearly  gains,  and  the  open-hearth 
output  suffered  a  sharp  falling  off,  the  total  for  that 
year  dropping  to  only  7,836,729  tons.  But  the  set- 
back, as  subsequent  events  showed,  was  only  tem- 
porary, and  in  1909  the  low  figure  of  1908  was  nearly 
doubled  and  a  new  high  record  established  at  14,493,- 
936  tons.  In  1910  there  was  still  further  advance,  to 
16,504,509  tons,  and  from  this  wTonderful  total  there 
was  a  decrease  in  1911,  as  we  have  already  seen,  only 
to  15,598,650  tons,  notwithstanding  the  unfavorable 
conditions  prevailing. 

It  was  in  1908,  at  the  time  of  the  big  general  decline 
in  steel  production,  that  the  open-hearth  make  for  the 
first  time  exceeded  the  Bessemer  make,  the  latter 
having  experienced  a  larger  falling  off  than  the  former. 
The  excess  in  favor  of  open-hearth  steel  that  year  was 
not  quite  1%  million  tons.  For  1911  the  excess  was 
no  less  than  7,650,801  tons.  The  fact  that  a  special 
demand  has  sprung  up  for  open-hearth  rails  within 
the  last  four  years  will  account  for  only  a  small  part 
of  the  marvelous  growth  in  the  open-hearth  make 
of  steel  during  that  time. 

Besides  the  Bessemer  and  the  open-hearth  product 
a  small  amount  of  steel  is  made  by  other  processes. 
In  1911  129,002  tons  of  steel  altogether  were  produced 
by  these  other  processes.  We  add  herewith  a  com- 
parative table  showing  the  steel  production  by  each 
leading  process  for  the  years  from  1899  to  1911,  inclus- 
ive. 

STEEL  PRODUCTION  IN  UNITED  STATES  IN  GROSS  TONS. 

Calendar                            Bessemer  Open-  All  Other  Total  Ingots 

Year —                              Steel.  Hearth.                  Steel.           and  Castings. 

1899 7,586,354  2,947,316  106,187  10,639,857 

1900 6,684,770  3,398,135  105,424  10,188,329 

1901 8,713,302  4,656,309  103.984  13,473,595 

1902 9,138,363  5,687,72!!  121,158  14,947,250 

1903 8,592,829  5,829,911  112,238  14,534,978 

1904  _ __   7,859,140  5,908,166                92,581  13,859,887 

1905 10,941,375  8,971.370  111,196  20.023.947 

1906 12,275,830  10,980.413  141,893  23,398,136 

1907 11,667,549  11,549,736  115,309  23,362,594 

1908 6,116,755  7,836,729                69,763  14,023,247 

1909 _ _   9,330,783  14,493,936  130,302  23,955,021 

1910 9,412.772  16,504,509  177,638  26,094,919 

1911 7,947,849  15,598,650  129.002  23.675.501 

We  have  spoken  above  of  the  decrease  in  the  pro- 
duction of  rails  and  have  indicated  the  reason  therefor. 
Only  2,822,790  tons  of  steel  rails  were  produced  in 
1911,  against  3,636,031  tons  in  1910.  As  in  the'ease  of 
steel  itself,  the  loss  fell  almost  entirely  on  the  rails 
rolled  out  of  Bessemer  steel,  very  little  of  it  on  open- 
hearth  rails.  In  fact,  with  total  production  of  rails 
reduced  813,241  tons,  the  product  of  open-hearth  rails 
was  1,676,923  tons,  against  1,751,359  tons,  while  on 
the  other  hand,  the  production  of  Bessemer  rails 
dropped  from  1,884,442  tons  to  1,138,633.  At  this 
latter  figure  the  output  of  Bessemer  rails  is  without 
exception  the  smallest  of  any  twelve-months  period  in 
15  years — that  is,  the  smallest  since  1896.  From 
this  one  gets  an  idea  of  the  marvelous  rapidity  with 
which  the  railroads  are  turning  from  Bessemer  rails 
to  open-hearth  rails.  It  is  worth  pointing  out  again, 
though  we  have  done  so  many  times  in  the  past,  that 
up  to  within  a  very  few  years  nothing  but  Bessemer 
rails  were  made.  As  lately  as  the  calendar  year  1902 
the  total  product  of  open-hearth  rails  in  this  country 
was  only  6,029jtons.     There  is  "no  absolute  agreement 
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among  railroad  operating  officials  as  to  the  relative 
merits  of  the  two  kinds  of  rails;  but  it  is  admitted  that 
the  open-hearth  rail  possesses  an  advantage  arising 
out  of  the  fact  that  open-hearth  steel  contains  a  smaller 
percentage  of  phosphorus  than  Bessemer  steel.  It  is 
argued  from  this  that,  as  a  consequence,  rail  breakages 
due  to  brittleness  are  reduced.  Of  course  there  are 
other  factors  to  be  taken  into  consideration,  and  the 
open-hearth  rail  has  not  been  in  use  long  enough  to 
make  it  possible  to  arrive  at  definite  conclusions  with 
reference  to  the  superiority  claimed  for  it.  The  one 
fact  established  by  the  statistics  is  that  railroad  officials 
are  now  showing  a  decided  preference  for  it. 

While  last  year's  total  production  of  rails  fell  off 
813.241  tons,  the  diminution  in  the  home  consumption 
of  rails  was  actually  larger  than  this.  For  we 
further  increased  our  exports  of  rails,  sending  out 
altogether  420,874  tons,  as  against  353,180  tons  in 
1910,  299,540  tons  in  1909  and  only  196,510  tons  in 
1908.  In  the  following  we  furnish  a  comparative 
statement  for  the  last  five  years,  showing  production, 
imports  and  exports,  and  the  home  consumption  of 
rails. 

RAIL  PRODUCTION  AND  CONSUMPTION. 

1911.  1910.           1909.  1908.           1907.           1906. 

Tons.  Tons.          Tons.  Tons.          Tons.          Tons. 

Bessemer  rails.    ..      1,138,633  1,884,442   1,767,171  1,349,153  3,380,025  3,791,459 

Open-hearth  rails... 1,676,923  1,751,359  1,256.674  571,791      252,704      186,413 

Miscellaneous  rails..        7,234  230      None  71              925                15 


Total   production. 2,822,790  3,636,031  3,023,845  1,921,015  3,633,654  3,977,887 
Imports 1,603         (?)  1,513  1,719  3,752  4,943 


2,824,396  3,636,031  3,025.358  1,922,734  3,637,406  3,982,830 
Exports 420,874      353,180      299,540       196,510      338,906      328,036 

Home  consump'n. 2,403,522  3,282,851  2,725,818  1,726,224  3,298,500  3,654,794 

From  the  foregoing  it  will  be  seen  that  the  home 
consumption  of  rails  in  the  late  calendar  year  was  only 
2,403,522  tons,  as  against  3,282,851  tons  in  1910.  And 
this  comparison  furnishes  only  a  slight  indication  of  the 
extent  to  which  the  demand  for  steel  as  a  whole  must 
have  been  reduced  as  a  result  of  the  unfavorable  condi- 
tions prevailing  in  the  railroad  industry. 


BUILDING  OPERATIONS  FIRST  QUARTER 

OF  1912. 

Building  construction  operations  in  the  United 
States  in  the  first  quarter  of  1912,  notwithstanding 
the  continuously  cold  weather  that  prevailed  quite 
generally,  hindering  preliminary  work  and  therefore 
delaying  the  filing  of  plans,  were  of  a  little  greater 
magnitude  than  for  the  like  period  last  year  and  only 
slightly  less  than  in  1910.  Excluding  Greater  New 
York,  however,  the  outlay  contemplated  under  the 
permits  taken  out  falls  moderately  below  that  of  the 
three  months  of  either  1911  or  1910,  but  it  is  in  excess 
of  any  earlier  year.  At  the  same  time,  results  have 
varied  widely  in  different  sections  and  localities  not 
explainable  by  any  general  cause.  Greater  New 
York  as  a  whole,  for  instance,  shows  somewhat  of  a 
spurt  this  year,  but  the  outlying  borough  (Queens) , 
where  increasing  operations  would  be  most  likely  ex- 
pected, does  not  share  in  it. 

Chicago  records  a  large  decrease  from  last  year  and 
an  even  greater  falling  off  from  1910,  which,  while 
partly  accounted  for  by  labor  troubles,  doubtless  indi- 
cates a  halt  in  the  demand  for  structures  the  erecting 
of  which  had  been  so  active.  A  similar  explanation 
would  seem  also  to  cover  the  smaller  results  this  year 
at  such  other  prominent  cities  as  Philadelphia,  Wash- 
ington, Cincinnati,  Cleveland,  Minneapolis,  St.  Paul, 
Atlanta  and  Memphis.  On  the  other  hand,  very 
noticeable  activity  has  prevailed  at  some  other  leading 
points.  Boston's  plans  for  the  first  quarter  of  1912 
call  for  an  expenditure  very  much  in  excess  of  1911, 
and  the  same  is  true  in  varying  degree  of  Buffalo, 


Houston,  Detroit,  Los  Angeles,  San  Francisco,  St. 
Louis,  Hartford  and  a  number  of  smaller  munici- 
palities. 

For  March,  the  last  month  of  the  quarterly  period, 
the  number  of  cities  showing  increases  is  in  the  mi- 
nority, 44  out  of  the  123  included  in  our  statement 
so  standing,  but  the  aggregate  expenditure  contem- 
plated is  only  2.8%  less  than  for  the  month  in  1911, 
comparison  being  between  $83,124,433  and  $85,524,- 
990,  with  the  falling  off  from  1910,  however,  nearly 
10  millions  of  dollars.  Of  the  larger  cities  the  March 
showing  for  Greater  New  York  is  much  more  favorable 
than  last  year,  $27,049,988  contrasting  with  $16,- 
375,280,  the  bulk  of  the  gain  being  in  Manhattan,  but 
Brooklyn  and  the  Bronx  sharing  in  it.  For  cities 
outside  of  New  York  (122  in  all)  the  combined  total 
for  March  1912  is  $56,074,445,  against  $69,149,710 
in  1911  and  $66,837,564  in  1910. 

Obviously  in  a  country  so  large  as  the  United  States 
it  is  not  possible  to  expect  absolutely  uniform  results 
in  all  localities.  This  has  been  particularly  true  thus 
far  in  the  current  year,  for,  although,  as  indicated  by 
bank  clearings,  railroad  earnings  and  trade  reports, 
the  business  situation  is  better  this  year  than  last,  only 
47  cities  of  the  123  from  which  we  have  returns  for 
the  first  quarter  show  greater  activity  in  building 
operations.  For  New  England  cities  the  exhibit  is 
collectively  quite  favorable,  for  while  12  of  the  20 
municipalities  report  smaller  figures  than  in  1911,  the 
total  of  all  for  the  quarter,  due  almost  wholly  to  large 
operations  at  Boston,  is  26  1-3  million  dollars,  against 
only  16%  millions  in  1911. 

In  the  Middle  section  (exclusive  of  New  York), 
greater  activity  at  Buffalo,  Rochester,  Allentown  and 
some  smaller  cities  is  more  than  offset  by  losses  at 
Philadelphia,  Baltimore,  Pittsburgh,  Newark,  Wash- 
ington, Syracuse,  &c,  the  aggregate  for  29  munici- 
palities in  1912  being  only  $26,642,921,  against  $31,- 
600,474  a  year  ago.  In  the  Middle  West,  Chicago, 
Cincinnati,  Cleveland,  Indianapolis,  Milwaukee  and 
Peoria  are  conspicuous  in  the  matter  of  loss,  and  the 
only  important  gain  is  at  Detroit.  Thus  it  is  that  for 
the  19  cities  comprising  the  group  we  have  a  total  of 
but  26  1-3  millions  this  year,  against  36%  millions  in 
1911.  At  the  South  the  showing  this  year  is  a  little 
better  than  last  in  the  aggregate  for  22  cities,  the  most 
noteworthy  gains  occurring  at  Dallas,  Houston,  New  Or- 
leans, Jacksonville  and  Norfolk  and  the  losses  at  Fort 
Worth,  Memphis,  Oklahoma,  Atlanta  and  Richmond. 
The  Pacific  Slope  reports  indicate  more  doing  there 
than  a  year  ago,  as  a  rule,  San  Francisco  exhibiting 
quite  a  revival  in  activity,  Los  Angeles  materially 
greater  contemplated  expenditure  than  in  1911  and 
San  Diego  an  important  gain,  with  the  total  for  19 
cities  243^  million  dollars,  against  22  millions.  The 
"Other  Western"  group  embraces  19  cities,  of  which 
seven,  including  St.  Louis  and  Kansas  City,  exhibit 
gains,  with  the  most  important  losses  in  the  twin 
cities  St.  Paul  and  Minneapolis;  and  the  general 
result  a  total  of  $15,145,294,  against  $17,430,325. 

Finally,  for  the  122  cities  outside  of  New  York 
the  contemplated  outlay  for  building  construction  in 
the  three  months  of  1912  aggregates  $133,885,658, 
against  $139,697,567  in  1911  and  an  almost  identical 
amount  in  1910;  for  Greater  New  York  the  results  for 
the  corresponding  periods  are  $52,200,557  and  $40,- 
461,336  and  $52,549,820;  and  for  the  whole  country 
(123  cities)  $186,086,225  in  1912,  against  $180,158,905 
in  1911  (a  gain  of  3.3%)  and  $192,272,581  in  1910 
(a  loss  of  3.2%). 
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The  activity  in  building  operations  in  Canada  here- 
tofore noted  continues  to  be  one  of  the  notable  features 
in  the  development  of  the  country  to  the  north  of  us. 
In  the  eastern  portion  of  the  Dominion  the  March 
returns  from  19  cities  indicated  a  decrease  in  expendi- 
ture arranged  for  this  year,  but  the  aggregate  for  the 
quarter,  at  $8,729,419,  compares  with  $7,483,839  a 
year  ago.  In  the  West  the  month's  total  for  15  cities 
exceeds  that  of  1911  by  134  million  dollars,  notwith- 
standing an  important  decline  at  Vancouver,  and  the 
three  months'  aggregate  is  no  less  than  $14,818,420, 
against  810,434,841,  with  Edmonton,  Calgary,  Vic- 
toria and  Winnipeg  conspicuous  for  large  gains.  For 
the  whole  of  the  Dominion  (34  cities)  the  March  total 
is  11H  millions,  against  10^  millions  a  year  ago,  and 
the  quarter's  aggregate  $23,547,839,  against  $17,- 
918,680. 

CENSUS  STATISTICS  OF  MANUFACTURES. 

In  an  article  in  our  issue  of  March  30  1912,  entitled  "A 
Decade's  Growth  in  Our  Industries,"  we  gave  some  statistics 
derived  from  the  Census  Department  bearing  upon  the 
country's  manufacturing  development.  These  statistics 
dealt  chiefly  with  the  figures  of  particular  industries.  The 
Census  Department  has  now  issued  a  preliminary  synopsis  of 
an  advance  bulletin  in  which  comprehensive  general  data 
are  furnished,  and  we  present  this  synopsis  in  full  below, 
just  as  given  out: 

Washington,  D.  C,  April  15  1912. — According  to  the 
advance  bulletin  on  manufactures  just  issued  by  the  Census 
Bureau,  in  1909  the  United  States  had  268,491  manufactur- 
ing establishments,  which  gave  employment  during  the  year 
to  an  average  of  7,678,578  persons,  of  whom  6,615,046  were 
wage  earners. 

These  manufacturing  establishments  paid  4,365,613,000 
in  salaries  and  wages  and  turned  out  products  to  the  value 
of  $20,672,052,000,  to  produce  which  materials  costing 
$12,141,791,000  were  consumed.     ■ 

The  value  added  by  manufacture,  namely  the  difference 
between  the  cost  of  materials  and  the  total  value  of  products, 
was  $8,530,261,000.  This  figure  best  represents  the  net 
wealth  created  by  manufacturing  operations,  because  the 
gross  value  of  products  includes  the  cost  of  the  materials 
used,  which  are  either  the  products  of  non-manufacturing 
industries,  such  as  agriculture,  forestry,  fisheries  and  mining, 
or  else  are  themselves  the  product  of  manufacturing  estab- 
lishments. The  value  of  products  derived  from  this  latter 
class  of  materials  involves  a  duplication,  inasmuch  as  the 
value  of  these  materials  has  already  figured  in  the  value  of 
products  reported  for  the  establishments  manufacturing 
them  in  the  first  instance;  in  some  cases,  indeed,  where  a 
given  product  has  passed  through  several  distinct  stages  of 
manufacture  in  different  establishments  before  reaching  its 
final  form,  this  duplication  may  be  repeated  several  times. 
All  such  duplications,  as  well  as  the  original  value  of  ma- 
terials, are,  however,  eliminated  in  the  figures  for  value 
added  by  manufacture.  This  value  covers  salaries  and 
wages — which  represent  over  one-half  of  the  total — overhead 
charges,  depreciation,  interest,  taxes  and  other  expenses 
attendant  upon  the  manufacturing  operations,  as  well  as 
the  profits  of  the  undertaking. 

The  table  below  shows  that  the  manufacturing  industries 
of  the  United  States  as  a  whole  experienced  a  more  rapid 
growth  during  the  five-year  period  1904-1909  than  during 
the  period  1899-1904,  although  in  both  periods  the  progress 
was  very  marked.  During  the  first  five  years  of  the  decade 
the  average  number  of  wage  earners  increased  16%;  during 
the  second  five  years,  21%.  The  value  of  products  increased 
29.7%  during  the  first  period  and  39.7%  during  the  second 
period.  The  rate  of  increase  in  the  value  added  by  manu- 
facture shows  less  difference  between  the  two  periods,  being 
30.3%  during  the  first  five  years  and  35.5%  during  the  sec- 
ond five  years.  In  this  connection  it  may  be  noted  that 
there  was  a  greater  rate  of  increase  in  the  cost  of  materials 
during  the  second  period  than  during  the  first. 

During  the  10  years  from  1899  to  1909  the  number  of 
establishments  increased  29.4%;  the  capital  employed, 
105.3%;  the  average  number  of  wage-earners,  40.4%; 
the  amount  of  primary  power,  85%;  the  value  of 
materials  consumed,  84.6%;  the  value  of  products, 
81.2%,  and  the  value  added  by  manufacture,  76.6%.  The 
gross  value  of  products  in  1909  exceeded  that  in  1899  by 
more  than  $9,000,000,000,  and  the  value  added  by  manu- 
facture in  1909  was,  in  round  numbers,  $3,700,000,000  more 
than  in  1899. 

It  would  be  improper  to  infer  that  manufactures  increased 
n  volume  during  either  of  the  five-year  periods  covered  by 
the  table  to  the  full  extent  indicated  by  the  increase  in  value 
of  materials  consumed  or  in  the  value  of  products,  since  the 
increase  shown  in  these  items  is  certainly  due  in  part  to  the 
increase  that  has  taken  place  in  the  price  of  commodities. 


It  may  be  presumed  that  the  quantity  of  products  increased 
somewhat  more  rapidly  than  the  number  of  wage  earners; 
this  might  be  expected  from  the  fact  that  the  amount  of 
primary  power  increased  much  faster  than  the  number  of 
wage  earners;  in  other  words,  each  wage  earner,  on  the 
average,  had  greater  assistance  from  mechanical  power  in 
1909  than  in  1904  or  1899. 

It  is  a  matter  of  interest  to  note  that  during  both  of  the 
five-year  periods,  the  wages  paid  showed  a  higher  percentage 
of  increase  than  the  average  number  of  wage  earners,  thus 
indicating  an  increase  in  the  average  wages.  The  table 
follows: 


No.  of  establishments 

Persons  engaged  in  man- 
ufactures   

Proprietors      and     firm 

members 

Salaried  employees 

Wage    earners    (average 

number)    

Primary  horsepower 

Capital ,.. 

Expenses 

Services 

Salaries 

Wages 

Materials 

Miscellaneous 

Value  of  products 

Value  added  by  manu- 
facture (value  of  prod- 
7  ucts  less  cost  of  ma- 
terials)   


Number  or  Amount. 


1909. 


268,491 

7,678,578 

273,265 
790,267 


6 

18 

18,428 

18,453 

4,365 

938 

3,427 

12,141 

1,945 

20,672 


,615,046 
,680,776 
270,000 
080,000 
,613,000 
575,000 
038,000 
791,000 
676,001) 
052,000 


8,530,261,000 


1904. 


216,180 
6,213,612 

225,673 

-.19.556 

5,468,383 

13,487,707 

12,675,581,000 

13,138,260,000 

3,184,884,000 

574,439,000 

2,610,445,000 

8,500,208,000 

1,453,168,000 

14,793,903,000 


6,293,695,000 


1899. 


207,514 


4 

10 

8,975 

9,870 

2,389 

380 

2,008 

6,575 

905 

11,406 


364,120 

712,763 
097,893 
256,001) 
425,000 
132,000 
,771,000 
,361,000 

s.-.i.ooi) 

,442,000 
927,000 


Per  Cent  o] 
Increase. 


1904- 
1909. 


4,831,076,000 


24.2 

23.6 

21.1 
52.1 

21.0 
38.5 
45.4 
40.5 
37.1 
63.4 
31.3 
42.8 
33.9 
39.7 


35.5 


1899- 
1904. 


4.2 


42.7 

16.0 
33.6 
41.2 
33.1 
33.3 
50.9 
30.0 
29.3 
60.5 
29.7 


30.3 


*  Figures  not  available. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  146 
shares,  of  which  53  shares  were  sold  at  the  Stock  Exchange 
and  93  shares  at  auction.  The  transactions  in  trust  com- 
pany stocks  reach  a  total  of  68  shares.  A  sale  of  50  shares 
of  Mercantile  National  Bank  stock  was  made  at  auction 
(in  Boston)  at  175,  an  advance  of  25  points  over  the  last 
previous  public  sale  price.  Thirty  shares  of  stock  of  the 
Title  Guarantee  &  Trust  Co.  were  sold  at  585-590,  as  com- 
pared with  550  in  January,  when  the  last  previous  sale  was 
made.  New  York  Trust  Co.  stock  and  Citizens'  Central 
National  Bank  stock  also  show  large  increases  in  price  when 
compared  with  the  figures  of  the  last  previous  sales,  which 
were  made  last  year. 

Shares.     BANKS — New  York.      Low.    High.  Close.     Last  previous  sale . 
33  Citizens' Central  Nat.  Bank.  _  179       179  3^179       Nov.  1911 —     155 

•21  Commerce,  Nat.  Bank  of 199       200       200       April  1912 —     200 

*27  Fourth  National  Bank 202       203       202       April  1912 —     200% 

10  German-American  Bank 147       147       147       Oct.    1909 —     145% 

*5  Mechan.  &  Metals'  Nat.  Bank  263       263       263       Men.  1912—     265 
50  Mercantile  National  Bank. ..175       175       175       Jan.    1912 —     150 
TRUST  COMPANIES— New  York. 

3  Bankers  Trust  Co 601       601       601       Jan.    1912 —     756 

25  Equitable  Trust  Co 545M   545J4   545M   Feb.   1912 —     545 

10  New  York  Trust  Co 638        638        638        May    1911 —     601 

30  Title  Guar.  &  Trust  Co 585       590       585       Jan.    1912 —     550 

•Sold  at  the  Stock  Exchange. 

— The  movement  undertaken  at  the  instance  of  President 
Taf  t,  to  bring  into  being  a  new  national  organization  through 
which  it  is  aimed  to  secure  united  action  on  questions  affecting 
the  commercial  interests  of  the  United  States,  has  resulted 
in  the  adoption  of  preliminary  steps  for  the  creation  of  a 
National  Chamber  of  Commerce.  The  plans  were  per- 
fected at  a  conference  which  opened  in  Washington  on 
Monday,  attended  by  about  750  delegates  representing  250 
commercial    organizations    of    the    country. 

President  Taft  addressed  the  conference.  He  stated  that 
he  was  thoroughly  imbued  with  the  importance  and  neces- 
sity of  the  establishment  of  the  proposed  body,  and  in 
asking  the  co-operation  of  the  conference  in  solving  problems 
which  affect  the  business  welfare  of  the  country,  he  warned 
the  members  not  to  enter  upon  a  discussion  of  the  questions 
to  the  solution  of  which  their  organization  might  ultimately 
be  called  to  contribute.  "Your  purpose"  he  went  on  to 
say,  "must  now  be  to  effect  that  organization  itself.  This 
should,  in  my  opinion,  be  broadly  framed,  providing  for  a 
distinct  representation  of  all  your  interests,  but  trusting  to 
experience  to  guide  future  growth  and  activities."  The 
purpose  of  the  conference  was  outlined  by  Secretary  Nagel, 
of  the  Department  of  Commerce  and  Labor,  who  made  an 
urgent  plea  for  a  permanent  representative  trade  body  to 
assist  the  Federal  Government  in  solving  the  economic 
problems  pressing  for  decision.  Mr.  Nagel  said  that  he 
foresaw  a  conflict  with  business  unless  the  Government  met 
these  questions  along  the  lines  of  progress  and  development. 

He  added: 

So  pressing  are  the  problems  that  if  the  Government  agencies  did  not 
find  the  solution,  the  commercial  and  Industrial  forces  would  compel  solu- 


1154 


THE   CHRONICLE 


[Vol.  lxxxxiv. 


tion  in  one  form  or  another.  The  conflict  is  irrepressible.  If  the  Govern- 
ment does  not  find  and  establish  rules  by  which  the  development  may  be 
intelligently  and  normally  had,  then  ultimately  the  expansion  and  the  pro- 
gress will  be  had  in  defiance  of  rules  that  do  not  fit.  That  has  been  the 
tory,  and  that  will  be  the  story  of  development  everywhere. 

In  my  judgment,  much  of  the  confusion  which  now  exists  to  discourage 
and  to  embarrass  is  to  be  attributed  to  the  circumstance  that  impartial, 
comprehensive,  thoughtful  advice  has  not  been  afforded  by  those  who  are 
primarily  interested,  and  whose  experience  is  most  essential  to  a  correct 
understanding.  Instead  of  depending  upon  the  advice  or  the  demand  of 
specialized  interests,  we  must  have  a  common  judgment  of  commerce  and 
Industry,  and  to  get  that  common  judgment  we  must  have  a  common  rep- 
resentation. This  is  the  meaning  of  the  organization  which  is  here  pro- 
posed. In  other  countries  the  relation  between  the  government  and  the 
industries  and  commerce  is  so  close  that  the  Board  of  Trade  forms  an  imme- 
diate part  of  the  government  itself.  This  we  may  not  be  able  to  accom- 
plish, and  may  not  want  to  have.  But,  to  my  mind,  it  is  true,  beyond  the 
possibility  of  refutation,  that  by  some  means  we  must  establish  a  common 
commercial  representation,  which  shall  sustain  a  relation  to  the  Govern- 
ment for  purposes  of  general  advance  and  intelligent  direction  with  re- 
spect t«  proposed  measures  and  the  administration  of  existing  law. 

Harry  A.  Wheeler,  Vice-President  of  the  Union  Trust  Co. 
of  Chicago,  was  elected  Chairman  of  the  new  organization 
and,  it  is  said,  is  being  urged  to  accept  the  presidency.  The 
following  board  of  directors  was  chosen: 


George  H.  Whitcher,  New  Berlin,  N.  H. 

J.  H.  Fahey,  Boston. 

A.  M.  Cooper,  Bridgeport,  Conn. 

W.    P.    Truesdell   and   Ludwig    Nissen, 

New  York  City. 
H.  A.  Logan,  Pittsburgh. 
Bernard  N.  Baker,  Baltimore. 
Wm.  D.  Mullen,  Wilmington,  Del. 
John  Joy  Edson,  Washington,  D.  C. 
F.  F.  Prentiss,  Cleveland. 
F.  A.  Bode.  Chicago. 
H.  T.  Wicks,  Saginaw,  Mich. 


C.  G.  Craddock,  Lynchburg.  Va. 
P.  J.  Kruesl,  Chattanooga,  Tenn. 
Lewis  W.  Parker,  Greenville,  S.  C. 
W.  B.  Thompson,  New  Orleans,  La. 
I.  H.  Kempner,  Galveston,  Tex. 
H.  J.  Hodge,  Abilene,  Kans. 
Elias  Michael,  St.  Louis,  Mo. 
B.  F.  Kauffman,  Des  Moines,  Iowa. 
E.  P.  Wells,  Minneapolis,  Minn. 
E.  G.  Griggs,  Tacoma,  Wash. 
A.  C.  Dickson,  Eugene,  Ore. 
H.  H.  Allen,  San  Francisco,  Cal. 


A.Li.  Vogel,  Milwaukee,  Wis. 

The  directors,  it  is  understood,  have  been  authorized  to 
outline  the  plan  of  work  and  to  apply  for  the  incorporation 
of  the  organization. 

— Following  the  preliminary  hearing  had  in  New  York  at 
the  Waldorf  on  the  19th  and  20th  by  the  committee  directed 
to  inquire  into  the  Titanic  disaster,  the  investigation  was 
continued  at  Washington  this  week.  P.  A.  S.  Franklin, 
Vice-President  of  the  International  Mercantile  Marine  Co., 
which  operates  the  White  Star  Line,  and  the  American  rep- 
resentative of  the  company,  was  one  of  the  witnesses  be- 
fore the  committee  this  week.  J.  Bruce  Ismay,  Managing 
Director  of  the  company,  was  also  in  attendance,  as  well 
as  members  of  the  officers  and  crew  of  the  ship. 

It  was  announced  during  the  week  that  Lord  Mersey  has 
been  appointed  as  Chairman  of  the  British  court  of  inquiry 
which  will  undertake  an  investigation  of  the  disaster. 

The  resolution  of  Senator  Martine,  to  which  we  referred 
last  week,  favoring  treaties  with  foreign  nations  with  a  view 
to  regulating  matters  pertaining  to  vessels  carrying  passen- 
gers at  sea,  was  passed  by  the  Senate  on  the  20th  inst.  It 
reads  as  follows: 

"Resolved,  That  the  President  of  the  United  States  be,  and  he  is  hereby, 
advised  that  the  Senate  would  favor  treaties  with  England,  France,  Ger- 
many and  other  maritime  governments  to  regulate  the  course  and  speed 
of  all  vessels  engaged  in  the  earrying  of  passengers  at  sea;  to  determine 
the  number  of  life-boats,  rafts,  search-lights  and  wireless  apparatus  to  be  car- 
ried by  such  vessels,  and  to  assure  the  use  of  such  other  equipment  as  shall 
be  adequate  to  secure  the  safety  of  such  vessels,  passengers  and  crews." 

That  Germany  is  in  sympathy  with  such  a  course  is  evi- 
denced from  dispatches  from  Washington  this  week.  Accord- 
ing to  these  reports,  Count  von  Bernstorff,  the  German  Am- 
bassador, on  Wednesday  informed  the  State  Department  that 
the  safety  of  passengers  on  trans-Atlantic  liners  always  had 
been  a  subject  of  deep  concern  to  the  German  Government, 
which,  he  said,  believed  the  time  was  ripe  for  an  agreement 
among  all  maritime  nations.  Germany,  he  added,  stands 
ready  to  enter  into  negotiations  to  that  end.  Berlin  cables 
announce  a  suggestion  emanating  from  Germany  that  the 
various  governments  enter  into  an  international  conference 
to  consider  the  question  of  adopting  new  measures  for  safe- 
guarding the  lives  of  ocean  travelers.  According  to  the 
New  York  "Sun,"  the  German  Government,  acting  under  in- 
structions from  the  Kaiser,  has  also  called  a  conference  of 
representatives  of  the  German  trans- Atlantic  lines,  ship- 
builders and  marine  specialists,  which  is  to  meet  on  May  6. 
The  Minister  of  the  Interior  will  preside  over  the  meeting, 
which  will  discuss  questions  suggested  by  the  Titanic  dis- 
aster, such  as  ocean  safety,  lifeboats,  trans-Atlantic  routes 
and  wireless  telegraphy. 

The  directors  of  the  Hanover  National  Bank  and  the  Sec- 
ond National  Bank  this  week  adopted  resolutions  in  memory 
of  Isidor  Straus,  who  lost  his  life  in  the  Titanic  catastrophe. 
Mr.  Straus  was  a  member  of  the  directorate  of  both  these  in- 
stitutions. The  Retail  Dry  Goods  Association  has  also  re- 
corded resolutions  in  his  memory. 

In  tribute  to  Charles  M.  Hays,  President  "of  the  Grand 
Trunk  Ry.,  also  a  victim  of  the  disaster,  all  the  trains  of  the 
system  stopped  and  business  in  the  offices  ceased  for  five 
minutes  on  Thursday. 


— The  U.  S.  Senate  on  the  19th  inst.  passed  the  immigra- 
tion bill,  which  would  exclude  from  admission  to  the  United 
States  all  aliens  over  sixteen  years  of  age  who  cannot  read 
and  write.  It  is  provided,  however,  that  "any  admissible 
alien,  or  any  alien  heretofore  or  hereafter  legally  admitted  to 
this  country,  may  bring  in  or  send  for  his  wife,  his  children 
under  18  years  of  age  and  his  parents  or  grandparents  over 
50  years  of  age,  if  they  are  otherwise  admissible,  whether 
they  are  so  able  to  read  and  write  or  not."  The  educational 
test  is  arranged  for  as  follows: 

"That  for  the  purpose  of  testing  the  ability  of  the  alien  to  read  and  write 
or  not  the  inspection  officer  shall  be  furnished  with  copies  of  the  Constitution 
of  the  United  States,  printed  on  uniform  pasteboard  slips,  each  containing 
no  less  than  20  nor  more  than  25  words  of  said  Constitution,  printed  in  the 
various  languages  or  dialects  of  immigrants  in  double  small  pica  type. 
Each  alien  may  designate  the  language  or  dialect  in  which  he  prefers  the 
test  shall  be  made,  and  shall  be  required  to  read  and  write  the  words  printed 
on  a  slip  in  such  language  or  dialect.  No  two  aliens  coming  in  the  same 
vessel  or  other  vehicle  of  carriage  or  transportation  shall  be  tested  with  the 
same  slip." 

The  following  classes  of  persons  are  exempt  from  the  oper- 
ation of  the  Act: 

(a)  All  aliens  who  shall  prove  to  the  satisfaction  of  the  proper  immigra- 
tion officer  or  to  the  Secretary  of  Commerce  and  Labor  that  they  are 
seeking  admission  to  the  United  States  solely  for  the  purpose  of  escaping 
from  religious  persecution;  (ft)  all  aliens  in  transit  through  the  United 
States;  (c)  all  alieDs  who  have  been  lawfully  admitted  to  the  United  States 
and  who  later  shall  go  in  transit  from  one  part  of  the  United  States  to 
another  through  foreign  contiguous  territory." 

The  authors  of  the  bill,  it  is  stated,  claim  that  it  will  re- 
strict immigration  from  Southern  Europe,  at  which  it  is 
aimed,  at  least  50%,  while  it  will  effect  the  immigration 
movement  in  Northern  Europe  only  about  2%.  Under  the 
bill  as  passed  by  the  Senate,  the  immigrant  head  tax  is  in- 
creased from  $4  to  $5. 

— The  U.  S.  Senate  on  the  22d  inst.  passed  the  Cummins 
bill,  directing  the  Attorney-General,  on  behalf  of  the  inde- 
pendent tobacco  interests,  to  appeal  to  the  U.  S.  Supreme 
Court  from  the  decree  of  the  U.  S.  Circuit  Court  for  the 
Southern  District  of  New  York,  which  outlined  the  method 
for  the  disintegration  of  the  American  Tobacco  Co.  The  bill 
also  extends  the  time  for  the  taking  of  such  appeal. 

— On  the  18th  inst.  the  Naval  Committee  of  the  House  of 
Representatives  voted  against  provision  for  the  building  of 
new  battleships  and  cruisers  as  part  of  the  year's  addition  to 
the  American  fleet.  The  proposition,  which  had  already 
been  voted  down  by  a  Democratic  caucus  of  the  House,  was 
defeated  by  a  direct  vote  of  the  Committee,  which  agreed 
upon  the  following  program: 

Two  fuel  ships,  $630,000  each;  four  submarines,  $300,000  each;  six 
torpedo-boat  destroyers,  $558,000  each;   and  a  tender  for  the  destroyers. 

— A  resolution,  introduced  by  Representative  Pujo  on 
the  20th  inst.,  broadening  the  powers  of  the  Banking  and 
Currency  Committee  in  connection  with  the  proposed  inquiry 
into  the  "money  trust,"  was  passed  by  the  House  of  Repre- 
sentatives on  the  25th  inst.  by  a  vote  of  237  to  15.  Those 
voting  against  the  resolution  were  the  following:  Republicans 
— Representatives  Austin  of  Tennessee,  Calder  of  New  York, 
Cannon  of  Illinois,  Dalzell  of  Pennsylvania,  Draper  of  New 
York,  Henry,  Higgins  and  Tilson  of  Connecticut,  Howell  of 
Utah,  Malby  of  New  York  and  Sulloway  of  New  Hampshire. 
Democrats — Representatives  Brantley  of  Georgia,  Bulkley 
and  Whitacre  of  Ohio  and  Evans  of  Illinois.  The  present 
resolution  is  understood  to  be  similar  to  that  of  the  Henry 
resolution  (voicing  the  views  of  William  J.  Bryan),  which 
was  defeated  in  a  caucus  of  the  Democratic  members  of  the 
House  on  Feb.  7.  This  resolution  had  called  for  a  special 
committee  of  the  House  to  undertake  the  inquiry.  A  sub- 
stitute resolution  adopted  at  that  time  directed  that  the  in- 
vestigation be  conducted  by  four  committees  of  the  House; 
under  the  present  resolution  the  entire  subject  is  placed  in 
the  hands  of  the  Banking  &  Currency  Committee.  Samuel 
Untermyer  of  New  York,  who  was  chosen  to  act  as  one  of  the 
counsel  in  the  investigation  to  be  conducted  by  the  Banking 
and  Currency  Committee,  is  said  to  have  made  his  acceptance 
of  the  offer  contingent  upon  the  adoption  of  the  latest  reso- 
lution. Edgar  H.  Farrar  will  act  with  Mr.  Untermyer. 
Commenting  upon  the  new  resolution,  Representative  Pujo 
is  credited  in  the  New  York  "Sun"  with  the  following: 

"The  adoption  of  the  resolution  to-day  merely  amplifies  the  scope  of  the 
investigation  directed  and  ordered  to  be  made  by  the  Banking  and  Currency 
Committee  by  H.  R.  429,  under  which  the  sub-committee  has  been  acting. 
The  necessity  for  the  adoption  of  the  resolution  grew  out  of  the  fact  that 
there  was  a  difference  of  opinion  between  attorneys,  members  of  the  House 
and  even  the  members  of  the  sub-committee  as  to  the  powers  that  could  be 
exercised  in  making  the  investigation.  It  was  deemed  advisable,  upon 
advice  of  counsel,  in  order  to  eliminate  disputes  hereafter,  that  the  powers 
conferred  upon  the  committee  and  the  subject  referred  to  it  for  inquiry 
should  be  made  more  specific;  hence  the  introduction  of  the  resolution 
and  its  adoption  by  the  House. 

"Preliminary  data  are  being  asked  for  by  the  committee  in  order  to  deter- 
mine where  to  start.  Additional  arrangements  made  with  counsel  to  assist 
the  committee  will  be  concluded  as  soon  as  possible." 
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— Two  bills,  intended  to  prohibit  "future"  transactions  in 
grain  and  cotton,  were  ordered  favorably  reported  by  the 
House  Committee  on  Agriculture  on  the  17th  inst.  The 
bill  designed  against  dealings  in  cotton  "futures"  is  that  of 
Representative  Beall,  while  the  one  directed  against  gambling 
in  corn,  wheat  and  oats  was  introduced  by  Representative 
Lever.  The  latter  was  ordered  reported  by  the  votes  of  the 
Republican  members  of  the  Committee,  the  Democratic 
Committeemen,  it  is  stated,  having  refused  to  vote  on  the 
bill,  basing  their  action  on  the  ground  that  representatives 
of  farmers  and  grangers  had  protested  because  opportunity 
to  be  heard  on  the  bill  had  not  been  given. 

— The  Humphrey  bill,  intended  to  bar  from  American 
ports  vessels  under  monopolistic  control,  was  ordered 
favorably  reported  by  the  House  Committee  on  Merchant 
Marine  on  the  18th  inst.  According  to  the  New  York 
"Journal  of  Commerce,"  the  bill  stipulates: 

That  whenever  In  a  proceeding  brought  under  the  provisions  of  the  Act 
of  July  2  1890,  entitled  "An  Act  to  protect  trade  and  commerce  against 
unlawful  restraints  and  monopolies,"  it  shall  be  adjudged  that  the  owners, 
managers  or  operators  of  any  vessel  or  vessels,  whether  of  the  United  States 
or  of  any  other  foreign  country,  are  engaged  In  a  contract,  combination  or 
conspiracy  in  restraint  of  inter-State  or  foreign  trade  or  commerce,  or  are 
monopolizing  or  attempting  to  monopolize  any  part  of  such  trade  or  com- 
merce, In  violation  of  such  Act,  the  Court  may,  by  its  judgment  or  decree, 
prohibit  all  vessels  employed  pursuant  to  such  contract,  combination  or 
conspiracy,  or  in  such  monopolization  or  attempt  to  monopolize,  from  enter- 
ing at  or  clearing  from  any  port  of  the  United  States;  whereupon  it  shall  be 
unlawful  for  such  vessel  or  vessels  to  so  enter  or  clear  until  the  Court  shall 
find  that  such  contract,  combination  or  conspiracy  has  been  canceled, 
terminated  or  dissolved,  or  such  monopolization  or  attempt  to  monopolize 
ended. 

— The  adoption  of  a  banking  reform  plank  by  the  Demo- 
cratic State  Convention  of  Alabama  is  commended  by  John 
V.  Farwell,  President  of  the  National  Citizens'  League  for 
the  Promotion  of  a  Sound  Banking  System;  Mr.  Farwell,  in 
referring  to  the  matter,  on  the  21st  inst.  said: 

The  action  of  the  Democratic  State  Convention  of  Alabama  at  Mont- 
gomery last  week  in  putting  a  banking  reform  plank  in  its  platform  is 
extremely  gratifying  to  business  men  throughout  the  country  who  have 
been  urging  the  necessity  of  a  businesslike  reform  of  our  antiquated  bank- 
ing and  currency  laws  on  strictly  non-partisan  lines.  The  Alabama  plank 
reads: 

"We  believe  the  honest  farming,  business  and  working  classes  of  the 
country  could  be  largely  relieved  from  panics  and  consequent  unemploy- 
ment by  a  Democratic  revision  and  codification  of  our  antiquated  banking 
aws,  which  would  create  an  elastic  banking  system  and  preserve  our  inde- 
pendent banks  from  any  dominant  financial  or  political  control." 

■ — A  "Memorial  to  Congress"  for  legislation  to  remove  the 
present  uncertainty  regarding  the  application  of  the  Sherman 
Anti-Trust  Law  adopted  several  weeks  ago  by  the  Merchants' 
Association  of  New  York,  was  presented  to  the  United  States 
Senate  on  the  15th  inst.  by  the  Vice-President,  and  referred 
to  the  Committee  on  Inter-State  Commerce.  The  "Memo- 
rial" is  submitted  with  an  argument  by  Henry  R.  Towne, 
President  of  the  Association,  who  cites  some  of  the  effects 
produced  by  the  uncertainty  now  prevailing  as  to  the  law  in 
its  relation  to  business,  and  suggests  the  Canadian  "Combines 
Investigation  Act"  as  a  solution  to  the  problem.  Mr.  Towne 
says  the  Canadian  law  provides  for  a  speedy  investigation  in 
any  case  where  six  or  more  citizens  unite  in  demanding  it, 
and  for  full  publicity  as  to  all  the  facts  brought  out  by 
such  investigation.  In  each  case  a  commission  is  created 
consisting  of  a  member  nominated  by  the  parties  complain- 
ant, a  member  nominated  by  the  parties  defendant,  and  a 
third  member  nominated  by  the  first  two,  all  appointed  by  a 
court.  The  commission  reports  upon  the  facts,  whereupon 
the  court  announces  its  decision.  Such  an  Act  may  be 
passed  and  become  effective,  Mr.  Towne  argues,  without 
altering  or  amending  the  Sherman  law  in  any  particular. 

The  following  outline  of  the  provisions  of  the  Canadian  law 
— the  "Combines  Investigation  Act" — is  furnished  by  the 
Association: 

Article  2  includes  the  following  paragraph:  "(c)  'Combine'  means  any 
contract,  agreement,  arrangement  or  combination  which  has,  or  is  designed 
to  have,  the  effect  of  Increasing  or  fixing  the  price  or  rental  of  any  article 
of  trade  or  commerce  or  the  cost  of  the  storage  or  transportation  thereof, 
or  of  the  restricting  competition  in  or  of  controlling  the  production,  manu- 
facture, transportation,  storage,  sale  or  supply  thereof,  to  the  detriment  of 
consumers  or  producers  of  such  article  of  trade  or  commerce,  and  includes 
the  acquisition,  leasing  or  otherwise  taking  over,  or  obtaining  by  any  person 
to  the  end  aforesaid,  of  any  control  over  an  interest  in  the  business  or  any 
portion  of  the  business,  of  any  other  person,  and  also  Includes  what  is  known 
as  a  trust,  monopoly  or  merger."     *      *      *      * 

Article  5  provides  that  where  six  or  more  persons  are  of  opinion  that  a 
combine  exists,  which  is  injurious  to  trade,  and  that  it  is  in  the  public  in- 
terests that  an  Investigation  be  had,  a  judge  shall  direct  such  investigation 
to  be  made;  but  that.  If  not  so  satisfied,  the  judge  may  refuse  to  order  such 
Investigation. 

Articles  10  and  11  provide  that  each  board  of  investigation  shall  consist 
of  three  members,  appointed  by  the  Minister  of  Labor,  one  nominated  by 
the  petitioners,  one  by  the  parties  complained  of  and  the  third  by  the  two 
so  chosen. 

Article  18  provides  that  the  board  shall  expeditiously,  fully  and  carefully 
inquire  into  the  matters  referred  to,  and  as  to  whether  or  not  "the  price  or 
rental  of  any  article  concerned  has  been  unreasonably  enhanced,  or  com- 


petition In  the  supply  thereof  unduly  restricted,"  and  shall  report  accord- 
ingly. 

Article  20  provides  that  copies  of  the  board's  report  shall  be  sent  to  all 
parties  In  Interest,  and  to  any  newspaper  applying  for  It,  and  shall  be  pub- 
lished in  the  official  gazette. 

Article  23,  which  embodies  the  purpose  and  effect  of  an  adverse  finding 
under  the  Act,  Is  as  follows,  viz.: 

"Any  person  reported  by  a  board  to  have  been  guilty  of  unduly  limiting 
the  facilities  for  transporting,  producing,  manufacturing,  supplying,  stor- 
ing or  dealing  in  any  article  which  may  be  a  subject  of  trade  or  commerce, 
or  of  restraining  or  injuring  trade  or  commerce  in  relation  to  any  such  article," 
or  of  unduly  preventing,  limiting  or  lessening  the  manufacture  or  production 
of  any  such  article,  or  of  unreasonably  enhancing  the  price  thereof,  or  of 
unduly  preventing  or  lessening  competition  In  the  production,  manufacture, 
purchase,  barter,  sale,  transportation,  storage  or  supply  of  any  such  article, 
and  who  thereafter  continues  so  to  offend,  is  guilty  of  an  indictable  offense, 
and  shall  be  liable  to  a  penalty  not  exceeding  $1,000  and  costs  for  each  day 
after  the  expiration  of  ten  days,  or  such  further  extension  of  time  as  In  the 
opinion  of  the  board  may  be  necessary  from  the  date  of  the  publication 
of  the  report  of  the  board  in  "The  Canada  Gazette,"  during  which  such  per- 
son so  continues  to  offend." 

— The  Henry  bill,  providing  for  the  publicity  of  contri- 
butions and  expenditures  for  the  purpose  of  influencing  or 
securing  the  nomination  of  candidates  for  the  offices  of 
President  and  Vice-President,  was  passed  by  the  House  of 
Representatives  on  the  20th  inst.  The  bill  requires  each 
candidate  for  either  office  to  file  with  the  Secretary  of  the 
Senate,  both  before  and  after  primaries,  nominating  con- 
ventions and  general  elections,  "a  full,  correct  and  itemized 
statement  of  all  moneys  and  things  received  by  him  or  by 
any  one  for  him  with  his  knowledge  and  consent  from  any 
source,  in  aid  or  support  of  his  candidacy,  together  with  the 
names  of  all  those  who  have  furnished  the  same  in  whole  or  in 
part  sums  in  excess  of  $100."  It  is  further  provided  that 
"such  statement  shall  contain  a  true  and  itemized  account 
of  all  moneys  contributed,  expended,  used  or  promised  by 
such  candidate,  or  by  his  agent  or  representative,  together 
with  the  names  of  all  those  to  whom  promises  of  office  or 
other  position  are  made  for  the  purpose  of  securing  influence 
or  support  in  such  elections  or  conventions  and  the  names  of 
all  those  to  whom  any  gifts,  contributions,  payments  or 
promises  were  made  for  the  purpose  of  procuring  his  nomina- 
tion or  election." 

— The  bill  revising  the  chemical  schedules  which  passed 
the  House  of  Representatives  on  Feb.  21  was  adversely  re- 
ported to  the  Senate  on  the  19th  inst.  by  Chairman  Penrose 
of  the  Senate  Finance  Committee.     The  report  in  part  says: 

The  bill  is  a  radical  departure  from  any  tariff  legislation  ever  enacted  by 
Congress,  for,  while  other  bills  have  been  passed  reducing  the  rates  of  duty, 
they  have  all  been  drafted  with  some  reference  to  protecting  the  manu- 
facturing industries  of  this  country.  This  bill,  however,  is  frankly  sub- 
mitted as  a  non-protective  measure.  Not  only  was  it  so  reported  to  the 
House  by  the  Committee  on  Ways  and  Means,  but  such  fact  was  repeatedly 
stated  on  the  floor  of  the  House  by  the  members  of  that  committee  having 
the  bill  in  charge. 

Moreover,  the  bill  in  all  its  details  appears  to  have  been  drafted  with  this 
view;  since  it  consistently  increased  the  rates  of  duty  upon  raw  materials 
which  manufacturers  must  use  and  decreases  the  rates  upon  the  manu- 
factured product. 

In  addition,  approximately  150  articles  of  an  aggregate  value  of  $42,000,- 
000,  which  are  now  admitted  free  of  duty  under  the  Payne  Act,  and  which 
consist  principally  of  raw  materials  used  in  manufacturing,  will  be  subject 
to  duty  by  this  Act,  as  was  stated  in  the  report  of  the  bill  to  the  House  by 
the  Committee  on  Ways  and  Means. 

Many  of  the  articles  transferred  by  this  bill  from  the  free  list  to  the 
dutiable,  such  as  pepper,  cinnamon,  cloves,  licorice  and  balsams,  are  articles 
of  common  household  use.  They  are  not  produced  in  this  country  and 
cannot  be  profitably  produced  here.  To  place  them  on  the  dutiable  list, 
therefore,  would  constitute  a  tax  without  any  compensation  by  way  of  the 
encouragement  of  home  industry  and  without  any  possibility  of  the  tax 
being  avoided  by  the  production  of  such  articles  in  the  United  States. 

— Julia  C.  Lathrop  of  Chicago  has  been  appointed  by 
President  Taft  as  Chief  of  the  newly-created  Children's  Bu- 
reau in  the  Department  of  Commerce  and  Labor.  Miss 
Lathrop  is  the  first  woman  to  be  made  a  Bureau  Chief  under 
the  Government.  She  is  a  member  of  the  Illinois  State 
Board  of  Charities.  The  bill  establishing  the  new  bureau 
was  signed  by  President  Taft  on  the  9th  inst.  We  give  its 
text  herewith: 

[S.  252.] 

An  Act  To  establish  in  the  Department  of  Commerce  and  Labor  a  bureau 
to  be  known  as  the  Children's  Bureau. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled,  That  there  shall  be  established  in  the 
Department  of  Commerce  and  Labor  a  bureau  to  be  known  as  the  Children's 
Bureau. 

Section  2.  That  the  said  bureau  shall  be  under  the  direction  of  a 
chief,  to  be  appointed  by  the  President,  by  and  with  the  advice  and 
consent  of  the  Senate,  and  who  shall  receive  an  annual  compensation 
of  five  thousand  dollars.  The  said  bureau  shall  investigate  and  report 
to  said  Department  upon  all  matters  pertaining  to  the  welfare  of  children 
and  child  life  among  all  classes  of  our  people,  and  shall  especially  investigate 
the  questions  of  infant  mortality,  the  birth  rate,  orphanage,  juvenile 
courts,  desertion,  dangerous  occupations,  accidents  and  diseases  of  chil- 
dren, employment,  legislation  affecting  children  in  the  several  States  and 
Territories.  But  no  official,  or  agent,  or  representative  of  said  bureau 
shall,  over  the  objection  of  the  head  of  the  family,  enter  any  house  used 
exclusively  as  a  family  residence.  The  chief  of  said  bureau  may  from 
time  to  time  publish  the  results  of  these  investigation  in  such  manner  an  1 
to  such  extent  as  may  be  precsribed  by  the  Secretary  of  Commerce  a  i 
Labor. 
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Section  3.  That  there  shall  be  in  said  bureau,  until  otherwise  provided 
for  by  law,  an  assistant  chief,  to  be  appointed  by  the  Secretary  ot  Com- 
merce and  Labor,  who  shall  receive  an  annual  compensation  of  two  thous- 
and four  hundred  dollars;  one  private  secretary  to  the  chief  of  the  bureau, 
who  shall  receive  an  annual  compensation  of  one  thousand  five  hundred 
dollars;  one  statistical  expert,  at  two  thousand  dollars;  two  clerks  of  class 
four;  two  clerks  of  class  three;  one  clerk  of  class  two;  one  clerk  of  class  one; 
one  clerk,  at  one  thousand  dollars;  one  copyist,  at  nine  hundred  dollars, 
one  special  agent,  at  one  thousand  four  hundred  dollars;  one  special  agent 
at  one  thousand  two  hundred  dollars,  and  one  messenger  at  eight  hundred 
and  forty  dollars. 

Section  4. — That  the  Secretary  of  Commerce  and  Labor  is  hereby  directed 
to  furnish  sufficient  quarters  for  the  work  of  this  bureau  at  an  annual 
rental  not  to  exceed  two  thousand  dollars. 

Section  5. — That  this  Act  shall  take  effect  and  be  in  force  from  and  after 
its  passage. 

Approved  April  9  1912. 

—In  future,  banks  holding  special  deposits  of  the  United 
States  will  be  required  to  pay  the  Government  2%  instead 
of  1%  as  in  the  past.  Assistant  Secretary  of  the  Treasury 
A.  Piatt  Andrew  has  decided  upon  the  increased  rate  in 
accordance  with  the  authority  granted  by  Congress  to  the 
Treasury  Department.  The  change,  it  is  stated,  refers 
to  the  stationary  deposits  distributed  among  about  1,000 
banks  scattered  over  the  country,  but  not  to  the  fluctuating 
deposits  at  the  disposal  of  disbursing  officers. 

— The  directors  of  the  Bank  of  Montreal  (head  office, 
Montreal)  have  declared  a  bonus  of  1%,  payable,  with  the 
quarterly  dividend  of  2}4%>  on  June  1  to  stockholders  of 
record  April  30. 

-The  Appellate  Division  of  the  New  York  Supreme  Court 
in  a  decision  rendered  on  the  19th  inst.  upholds  the  constitu- 
tionality of  the  law  passed  in  1911  prohibiting  the  sale  of 
transfer  tax  stamps  by  any  one  not  authorized  by  the  State 
Comptroller.  This  opinion  sustains  the  findings  of  Supreme 
Court  Justice  Seabury,  who  last  December  decided  in  favor 
of  the  validity  of  the  law.  The  case  in  which  the  decision 
was  given,  as  noted  in  our  earlier  reference,  concerns  Alfred 
A.  Isaacs,  who  had  $1,000  worth  of  stamps  on  hand  at  the 
time  the  law  went  into  effect,  and  who  was  arrested  on  his 
continuance  to  sell  the  same  without  securing  permission 
from  the  Comptroller.  Mr.  Isaacs  contended  that  the  law 
was  in  violation  of  the  State  and  Federal  constitutions,  inas- 
much as  it  took  private  property  without  due  compensation. 
Justice  Seabury  dismissed  the  writ  of  habeas  corpus  obtained 
by  Mr.  Isaacs,  and  his  action  is  affirmed  by  Presiding  Justice 
Ingraham,  Justices  Clarke  and  Dowling,  of  the  Appellate 
Division.  Justices  Scott  and  McLaughlin  of  the  latter  Court 
gave  a  dissenting  opinion,  on  the  ground  that  since  the  stamps 
had  been  legally  purchased  before  the  law  went  into  opera- 
tion, the  legislation  was  unconstitutional  in  that  it  de- 
stroyed the  purchasers'  property.  It  is  stated  that  the  pre- 
vailing opinion  maintains  that  the  stamps  were  never  in- 
tended to  be  used  as  articles  of  merchandise,  and  that  those 
who  may  have  bought  them  without  intent  to  use  them 
dealt  in  them  at  their  own  risk. 

— On  the  23d  inst.  the  Ohio  Constitutional  Convention 
defeated  the  proposal  to  incorporate  in  the  proposed  consti- 
tution provision  for  the  recall  of  State  and  local  officers,  in- 
cluding judges,  through  the  adoption,  by  a  vote  of  57  to  45, 
of  a  motion  to  table  the  proposal.  On  the  17th  inst.  a  mo- 
tion to  table  both  the  majority  and  minority  reports,  the 
former  recommending  the  adoption  of  the  proposal  and  the 
latter  recommending  its  indefinite  postponement,  was  re- 
ported as  carried  by  a  vote  of  50  to  48;  it  was  later  an- 
nounced, however,  that  a  mistake  had  been  made  by 
the  clerk  in  his  computation,  and  that  the  motion  had 
been  defeated  by  a  vote  of  49  to  49.  On  the  25th  inst.  the 
convention  compromised  on  the  recall,  when,  by  an  almost 
unanimous  vote,  the  members  passed  a  proposal  authorizing 
the  Legislature  to  enact  a  law  providing  for  an  impeachment 
commission  with  power  to  remove  any  offending  official. 
The  law,  it  is  stated,  will  not  interfere  with  the  present  plan 
of  impeachment  by  legislative  procedure. 

-The  request  for  a  modification  of  the  ruling  of  the  New 
York  Stock  Exchange  intended  to  discourage  arbitrage 
dealings  wa  died  by  the  Governing  Committee  on  Wednes- 
day. The  petition  came  from  a  number  of  the  members  of 
the  Exchange,  who  appealed  to  the  Governing  Committee  to 
rescind  the  amendment  to  the  constitution  adopted  last 
January  with  respect  to  joint  accounts  between  members  and 
non-members  on  both  foreign  and  domestic  business.  Under 
the  new  rules,  where  transactions  in  Stock  Exchange  securi- 
ties are  had  between  a  Stock  Exchange  house  and  a  foreign 
banking  house  in  which  the  partners  are  similar,  the  foreign 
house,  instead  of  being  permitted  to  pay  the  $2  rate  pre- 
vailing  among   members,    is   required    to   pay    the   amount 


charged   non-members,    namely   $12  50   per   100   shares   on 
purchases  and  sales. 

— The  question  of  adopting  a  uniform  commission  rate  of 
3^s  of  1%  on  bond  transactions,  which  has  been  defeated  on 
several  occasions  by  the  members  of  the  Philadelphia  Stock 
Exchange,  has  again  been  brought  up.  The  present  ruling 
calls  for  a  commission  of  %  of  1%,  but  the  Governing  Com- 
mittee has  permitted  exceptions  to  be  made  in  some  instances. 
During  the  past  few  weeks  a  petition  was  circulated  asking 
for  an  expression  of  opinion  on  the  question  of  amending  the 
constitution  with  respect  to  reducing  the  commission  charges, 
and  the  results  were  made  known  at  a  meeting  of  the  Govern- 
ing Committee  on  the  15th  inst.;  97  votes  were  cast  in  favor 
of  the  change,  while  71  were  opposed  to  it.  The  committee 
on  rules  has  been  directed  to  prepare  an  amendment  em- 
bodying the  change,  and  to  report  it  to  the  Governing  Com- 
mittee on  May  6.  The  amendment  will  then  be  posted  for 
two  weeks,  and  if  no  objection  to  it  is  indicated  by  the  mem- 
bers, it  will  be  placed  before  the  Governing  Committee  for  a 
final  vote. 

— Another  substantial  advance  has  been  made  in  the 
price  of  Philadelphia  Stock  Exchange  memberships,  one 
having  been  sold  for  $10,000.  This  is  a  rise  of  $1,800  over 
the  last  previous  sale  and  a  doubling  in  value  since  the  first 
of  the  year.     The  number  of  memberships  is  now  224. 

— The  Cleveland  "Leader"  announces  that  the  Stock  Ex- 
change of  that  city  has  adopted  a  new  rule  for  computing 
interest  on  bonds,  to  conform  to  the  method  in  vogue  on  the 
New  York  Stock  Exchange.  The  practice  of  the  Cleveland 
Exchange  had  been  to  give  three  days  for  delivery  after  a 
sale,  and  to  compute  interest  from  the  coupon  date  to  the 
actual  delivery.  Under  the  new  rule  interest  will  be  figured 
to,  but  not  inclusive  of,  the  first  business  day  after  the  date 
of  the  sale.  Otherwise  the  computation  is  on  the  basis  of 
360  days  to  the  year  and  30  days  to  the  month. 

— Tfie  "unlisted  department"  of  the  Chicago  Stock  Ex- 
change has  been  broadened  under  action  taken  by  the 
Governing  Committee  on  the  17th  inst.  In  explaining  the 
present  movement,  the  "Record-Herald"  states  that,  follow- 
ing the  action  of  the  New  York  Stock  Exchange  in  abolishing 
its  "unlisted  department,"  the  Chicago  Exchange  had  adopted 
the  policy  of  not  extending  its  "unlisted"  business.  A 
movement  to  set  aside  this  policy  and  add  to  the  "unlisted" 
list  was  started,  with  the  result  that  the  stocks  of  eleven 
companies  and  the  bonds  of  twenty-five  companies  were 
admitted  to  the  "unlisted  department"  on  the  17th  inst. 
It  is  stated  that  traders  in  the  various  issues  in  the  "unlisted" 
class  will  be  given  to  understand  that  the  corporations  repre- 
senting such  issues  are  not  under  obligations  to  make  reports 
to  the  Stock  Exchange;  it  is  pointed  out,  however,  that  some 
of  these  companies  do  furnish  statements  of  their  condition. 

— A  plan  for  insuring  deposits  of  the  banking  institutions  of 
the  State  of  Wisconsin  has  been  drafted  by  a  committee 
which  was  appointed  at  last  year's  meeting  of  the  Wisconsin 
Bankers'  Association  to  look  into  the  matter  and  submit  a 
proposition  which  might  obviate  the  enactment  of  legislation 
to  that  end .  A  bill  which  would  have  provided  for  the  guar- 
anty of  bank  deposits  in  that  State  was  defeated  in  the  Sen- 
ate at  last  year's  session;  it  was  understood  that  the  bankers 
as  a  whole  were  opposed  to  the  measure,  and  steps  were  soon 
after  instituted  for  the  adoption  of  methods  securing  mutual 
insurance  for  the  banks  of  the  State.  The  committee  which 
was  called  upon  to  work  out  a  system  of  insurance  consisted 
of  H.  A.  Moehlenpah  of  Clinton,  Chairman;  E.  A.  Dow  of 
Plymouth,  Earle  Pease  of  Grand  Rapids,  C.  R.  Thomson  of 
Richland  Centre  and  F.  E.  Woodard  of  Watertown.  It  pro- 
poses the  organization  of  an  insurance  company  under  the 
name  of  the  Bank  Deposit  Limited  Mutual  Insurance  Com- 
pany, with  headquarters  at  Madison.  The  company,  the 
Wisconsin  "Sentinel"  states,  would  be  under  the  supervision 
of  the  Insurance  Commissioner,  the  Bank  Examiner  and  the 
Comptroller  of  the  Currency,  in  case  national  banks  entered 
the  company.  In  addition  to  the  usual  force  of  officers, 
there  would  be  a  force  of  experienced  bank  examiners,  con- 
sisting of  at  least  one  for  each  group  banking  district,  which 
force  would  conduct  examinations  of  the  banks  independent 
of  the  examinations  made  by  the  State  Bank  Examiner's 
force.  Such  an  organization,  it  is  said,  is  permitted  under 
the  laws  of  Wisconsin,  as  amended  at  the  last  session  of  the 
Legislature.  The  following  facts  concerning  the  company 
are  also  taken  from  the  "Sentinel": 

Membership  in  the  company  would  be  optional.  Such  banks  as  applied 
for  insurance  would  be  examined,  and  if  found  in  a  satisfactory  condition. 
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would  be  given  Insurance  covering  Its  deposits,  paying  therefor  a  premium 
of  ;.">  rents  on  each  $100  of  deposits.  In  addition  to  the  premium  receipts 
the  company  would  create  a  surplus  at  the  very  beginning,  thus  Insuring  Its 
financial  standing.  From  the  premiums  received,  the  expenses  of  conducting 
the  company,  the  losses  sustained,  If  any,  and  a  surplus  to  be  created,  are 
to  be  deducted,  after  which  the  remainder,  if  any  would  be  returned  to 
the  policy  holders,  as  no  profits  arc  to  accrue  to  the  company. 

No  bank  where  Interest  greater  than  4  per  cent  was  paid  would  be  in- 
sured. The  committee,  in  its  tentative  plan,  suggests  that  only  90  per 
cent  of  the  deposits  of  banks  paying  more  than  3  per  cent  should  be  insured 

It  is  added  that  the  company  would  be  under  the  control 
of  bankers  and  business  men  instead  of  politicians,  as  is  in 
some  instances  the  case  with  State  guarantees,  and  it  is  be- 
lieved, therefore,  that  it  will  find  approval  with  both  bank- 
ers and  depositors.  The  proposition  as  outlined  above  is 
but  tentative;  suggestions  are  sought,  it  is  stated,  by  the 
committee,  and  where  they  appear  advantageous  will  be 
incorporated  in  a  revised  plan,  which  is  to  be  presented  to 
the  bankers  at  their  forthcoming  annual  meeting.  If 
adopted  by  the  latter,  it  will  at  once  be  put  into  operation. 

— The  Lehigh  Valley  Railroad  Co.  announces  that  it 
will  operate  a  "Bankers'  Special"  train  from  New  York  to 
Buffalo  on  Wednesday,  June  12,  leaving  Jersey  City  at  10a.m., 
to  arrive  in  Buffalo  8:30  p.  m.  This  train  will  be  run  to 
accommodate  exclusively  the  delegates  and  their  friends  who 
will  attend  the  annual  convention  of  the  New  York  State 
Bankers'  Association.  The  "Bankers'  Special"  will  be  a 
solid  Pullman  of  library,  buffet  or  club  car,  dining  car,  parlor 
cars  and  observation  parlor  car — an  exact  counterpart  of  the 
famous  "Black  Diamond  Express"  in  schedule  and  equip- 
ment. The  daylight  ride  on  the  "Bankers'  Special",  with  its 
specially  provided  comforts,  will  permit  a  view  of  the  wild  scen- 
ery along  the  route,  which  is  regarded  as  thefinesteast  of  the 
Rocky  Mountains.  This  picturesque  route  over  the  Lehigh 
Valley  takes  in  an  ever-changing  panorama  of  rivers,  moun- 
tains, lakes  and  valleys  through  the  States  of  New  Jersey, 
Pennsylvania  and|New  York.  The  Lehigh  Valley  will  make 
a  special  low  rate  for  this  train.  Full  particulars  can  be 
obtained  from  Charles  S.  Lee,  General  Passenger  Agent, 
143  Liberty  St.,  or  A.  J.  Simmons,  General  Eastern  Passenger 
Agent,  1460  Broadway  this  city. 

— In  reporting  last  week  the  appointment  of  Joseph  An- 
drews as  Cashier  of  the  Bank  of  New  York,  N.  B.  A.,  of  this 
city,  we  were  in  error  in  stating  that  he  succeeded  in  that  post 
George  P.  Hall,  who  retires  from  the  bank's  service.  Mr. 
Hall  had  been  Assistant  Cashier,  not  Cashier.  Prior  to 
Mr.  Andrews'  elevation  to  the  cashiership  that  office  was 
filled  by  Charles  Olney,  who  officiated  in  the  dual  capacity  of 
Vice-President  and  Cashier.  Mr.- Olney  continues  as  Vice- 
President. 

— Speaking  before  the  convention  of  the  Louisiana  Bank- 
ers' Association  yesterday  on  "Necessary  Bill-of-Lading 
Reforms,"  Lewis  E.  Pierson,  President  of  the  Irving  Na- 
tional Exchange  Bank  of  New  York,  asserted  that  the  con- 
tinued laxity  in  the  handling  of  bills  of  lading  by  the  railroads 
of  the  country  is  likely  to  precipitate  a  serious  financial  situ- 
ation almost  any  time.  The  frauds  which  have  been  per- 
petrated in  the  past  by  means  of  the  order  bill  of  lading  was 
made  possible,  Mr.  Pierson  said,  by  the  conflicting  laws  of 
the  several  States  and  by  the  connivance  of  the  agents  of  the 
railroads.  To  remedy  the  conditions  Mr.  Pierson  urged  the 
prompt  passage  in  all  the  States  of  the  Bill  of  Lading  Act  of 
the  Commissioners  on  Uniform  State  Laws  and  the  enact- 
ments by  Congress  of  legislation  which  will  hold  the  carrier 
for  bills  of  lading  signed  by  their  agents.  Mr.  Pierson 
strongly  approved  the  bill  now  before  Congress  which  has 
been  drafted  by  the  Commissioners  on  Uniform  State  Laws 
after  many  years  of  study.  This  law  is  designed  not  only 
to  be  adopted  in  those  States  where  no  bill-of-lading  legisla- 
tion exists  at  present,  but  also  to  supersede  present  and  in- 
complete laws  which  may  exist  in  other  States,  so  that  one 
complete  uniform  law  may  be  secured  for  all  the  States. 
A  summary  of  corrective  measures  suggested  by  him  is 
furnished  in  the  following: 

'First — Secure  prompt  passage  in  all  the  States  of  the  Bill  of  Lading  Act 
of  the  Commissioners  on  Uniform  State  Laws,  and  the  enactment  by 
Congress  of  legislation  which  will  hold  the  carrier  for  bills  of  lading  signed 
by  then-  agents,  whether  with  or  without  receipt  of  the  goods. 

"Second — As  Congress  two  years  ago  increased  the  powers  of  the  Inter- 
State  Commerce  Commission,  whose  authority  is  now  ample  to  govern  the 
railroads  upon  the  methods  of  issuing  bills  of  lading,  I  would  suggest  that 
the  Inter-State  Commerce  Commission  be  vigorously  petitioned  to  order — 
not  recommend  or  request — but  order  and  require  all  railroads  to  issue 
order  bills  of  lading: 

"1.   On  a  uniform  blank  with  proper  uniform  provisions. 

"2.    Filled  out  in  ink  or  indelible  pencil. 

"3.  Signed  in  ink  with  stamp  of  issuing  office  near  signature. 

"•4.  To  establish  central  checking  offices,  and  there  use  the  methods 
nowjiu  use  by  the  Central  Bureau,  with  improvements  thereon,  to  check 
promptly  the  issue  of  all  export  and  domestic  order  bills  of  lading. 


"5.  To  require  the  proper  taking  up  and  canceling  of  bills  of  lading  upon 
surrender  of  goods. 

"6.  To  establish  any  other  practices  which  will  safeguard  the  issue  of 
bills  of  lading." 

— The  business  of  the  Gallatin  National  Bank  of  this  city 
was  taken  over  yesterday  by  the  Hanover  National  Bank, 
following  the  consummation  on  Thursday  of  proceedings 
whereby  two-thirds  of  the  Gallatin's  stock  was  acquired  by 
interests  in  the  Hanover  National.  The  Gallatin  had  a 
capital  of  $1,000,000  in  $50  shares;  the  price  at  which  control 
is  acquired  by  the  Hanover  interests  is  said  to  be  405%.  A 
statement  relative  to  the  merger  issued  on  Thursday  said: 

The  absorption  by  the  Hanover  National  Bank  of  this  city  of  the  Gallatin 
National  Bank  has  been  accomplished  carefully  and  with  the  best  results 
for  the  stockholders  of  both  banks.  The  chief  interests  of  each  have  had 
the  matter  before  them  for  some  time  and  the  management  of  the  Hanover 
has  added  to  Its  force  that  of  the  other  bank,  so  that  the  patrons  of  the  latter 
will  find  the  usual  familiar  faces  when  they  call  at  the  bank.     *     *     *     * 

Its  policy  has  been  conservative  rather  than  aggressive,  and  it  has  al- 
ways had  the  confidence  of  the  public  and  has  enjoyed  a  prestige  and  influ- 
ence second  to  that  of  no  other  bank.  It  has  on  its  books  the  accounts  of 
many  of  the  old-established  mercantile  houses,  bankers  and  large  estates, 
and  it  will  bring  to  the  Hanover  National  Bank  a  class  of  business  and  a 
connection  which  will  be  a  valuable  acquisition  to  that  institution.     *      *      * 

Ernest  Iselin,  representing  the  Iselin  Interests,  has  been  added  to  the 
board  of  the  Hanover  National  Bank,  also  W.  Emlen  Roosevelt  and  Presi- 
Samuel  Woolverton  of  the  Gallatin  National,  who  will  become  a  Vice-Presi- 
dent, so  that  the  Hanover  will  inherit  in  full  measure  the  good-will  of  the 
Gallatin  and  an  influence  created  and  fostered  by  the  distinguished  men 
who  have  been  connected  with  the  institution  during  its  long  and  honorable 
career. 

The  Gallatin,  one  of  the  oldest  and  most  conservative 
banks  of  the  city,  began  business  in  1831  under  a  special 
charter  obtained  in  1829.  It  entered  the  national  system 
in  1865.  Albert  Gallatin,  Secretary  of  the  Treasury  under 
Thomas  Jefferson,  was  its  first  President.  James  Gallatin, 
son  of  Albert  Gallatin,  served  as  President  from  1839  to 
1868;  the  next  incumbent,  Frederick  D.  Tappen,  officiated 
from  1868  until  his  death  in  1902,  since  which  time  Samuel 
Woolverton  has  been  at  the  head  of  the  institution.  Mr. 
Tappen  was  distinguished  through  his  active  connection 
with  the  New  York  Clearing-House  Association,  especially 
during  the  various  crises  from  1873  to  1893.  The  Gallatin 
National  has  continuously  transacted  its  business  at  36  Wall 
Street,  except  during  the  periods  of  construction  of  the  three 
buildings  which  it  has  owned  and  occupied.  Its  original 
capital  was  $750,000,  which  was  increased  to  $1,500,000  in 
1857  and  reduced  to  $1,000,000  in  1878.  The  bank  has 
continuously  paid  dividends  since  1832.  The  deposits  of 
the  institution  under  the  call  of  Feb.  20  were  $10,994,084. 
The  stockholders  of  the  Gallatin  will  meet  on  May  27 
to  formally  place  their  institution  in  voluntary  liquidation. 

The  Hanover  National  Bank  was  organized  in  1851.  It 
began  in  an  old  store  at  the  corner  of  Pearl  Street  and  Hano- 
ver Square.  Hence  the  name  Hanover  Bank.  Its  original 
capital  was  $500,000,  which  was  soon  after  increased  to  $1,- 
000,000.  The  Hanover  went  into  the  national  system  in 
1865;  in  1877  the  present  administration,  headed  by  the  late 
James  T.  Woodward  as  President,  took  control,  and  shortly 
after  the  institution,  which  had  in  the  meantime  changed  its 
location  several  times,  moved  into  the  Duncan  Building  at 
Pine  and  Nassau  streets,  which  they  purchased  in  1895,  later 
erecting  on  the  site  the  present  twenty-two  story  building 
which  it  has  occupied  since  1903.  In  1900  the  capital  of 
the  Hanover  was  increased  from  $1,000,000  to  the  present 
figure,  $3,000,000.  In  1881  the  Hanover  started  in  on  an 
aggressive  campaign  to  build  up  its  business.  At  that  time 
its  deposits  were  about  $6,000,000  and  it  had  twenty-five 
employees,  while  to-day  it  ranks  among  the  largest  banks 
of  the  United  States,  its  deposits  approximating  $100,000,000 
and  its  capital  and  surplus  16 J^  million  dollars.  In  1910 
James  T.  Woodward  died,  after  serving  the  bank  as  President 
for  thirty-three  years.  He  was  succeeded  by  his  nephew, 
William  Woodward,  who  had  been  a  Vice-President  for 
the  previous  six  years.  James  M.  Donald,  the  senior  Vice- 
President,  who  had  been  connected  with  the  bank  for  over 
thirty  years,  was  made  Chairman  of  the  board,  and  E.  Hay- 
ward  Ferry,  Second  Vice-President  (formerly  Vice-President 
of  the  National  Shawmut  Bank,  Boston),  became  First  Vice- 
President,  and  Henry  R.  Carse  was  elected  Second  Vice- 
President.  Elmer  E.  Whittakcr,  the  present  Cashier,  was 
appointed  to  that  office  in  May  1904,  after  serving  the  bank 
in  all  departments  since  boyhood.  The  Assistant  Cashiers 
are  W.  I.  Lighthipe,  Alexander  D.  Cambell,  Charles  H. 
Hampton,  William  Donald  and  J.  Niemann.  Through  all 
the  varying  mercantile  and  financial  conditions  the  Hanover 
has  maintained  a  reputation  for  stability,  and  a  feature  of  its 
policy  has  been  the  holding  of  a  large  cash  resreve.  It  has 
always  made  a  specialty  of  Southern  business  and  lias  on  its 
books  a  great  number  of  accounts  of  banks,  mills  and  other 
enterprises   in    the    Southern    States. 
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— Stockholders  of  the  National  Nassau  Bank  of  this  city 
ratified  on  the  22d  inst.  the  plan  to  increase  the  capital  from 
§500,000  to  SI  ,000,000.  In  enlarging  the  capital  the  par 
value  of  the  shares  will  be  changed  from  $50  to  $100.  As 
indicated  in  our  issue  of  March  23,  the  new  stock  is  offered 
to  holders  of  record  April  19,  each  holder  of  two  shares  of 
the  present  stock  (par  $50)  being  accorded  the  right  to  sub- 
scribe to  one  new  share  (par  S100)  at  $150,  payable  May  15. 
The  $250,000  premium  will  be  added  to  the  surplus. 

— The  Xew  York  Stock  Exchange  house  of  W.  S.  Lawson 
&  Co.  will  be  dissolved  on  May  1,  when  both  the  senior 
member.  W.  S.  Lawson,  and  his  son,  Charles  J.  Lawson, 
will  retire  from  Wall  Street.  The  house  is  one  of  the  older 
of  the  Stock  Exchange  concerns.  W.  S.  Lawson  became  a 
member  of  the  Exchange  in  1877  and  in  1909  sold  his  seat 
to  his  son;  it  has  now  been  posted  for  transfer  to  Frederick 
L.  Richards,  one  of  the  other  partners.  William  J.  Sullivan 
and  Ernest  M.  Lockwood  are  also  partners  in  the  firm. 

— The  retirement  of  Charles  D.  Marvin  on  June  1st  from 
the  old-time  banking  concern  of  A.  M.  Kidder  &  Co.,  5  Nassau 
Street,  this  city,  was  announced  this  week.  Mr.  Marvin 
will  continue  to  serve  on  the  boards  of  the  several  cor- 
porations of  which  he  is  a  director,  but  will  spend  most  of 
his  time  at  his  country  island  estate  at  Owego,  N.  Y.  His 
genial  manner  has  made  for  him  a  large  circle  of  good  friends 
in  and  out  of  financial  circles  and  his  retirement  from  active 
business  after  thirty-two  years  of  service  with  A.  M.  Kidder 
&  Co.  will  be  the  cause  of  regret  to  many  of  them.  The 
membership  of  the  firm  will  include  all  the  other  partners: 
Horace  J.  Morse,  George  S.  Coe,  George  S.  Goodrich  and 
Charles  L.   Morse. 

— The  Fulton  Trust  Co.  of  this  city  moved  to-day  into 
larger  banking  offices  in  the  Singer  Building,  149  Broadway. 
The  company  since  its  organization  in  1890  has  had  its 
quarters  at  30  Nassau  Street. 

— The  Old  Colony  Trust  Co.  of  Boston  has  installed  a  pri- 
vate telephone  line  to  New  York,  terminating  in  the  Cort- 
landt  Exchange  here,  the  number  being  Cortlandt  4091. 
The  number  will  eventually  appear  in  the  New  York  City 
telephone  directory.  The  line  is  in  charge  of  an  operator 
at  the  New  York  end,  who  will  have  no  other  duties  to  per- 
form, and  will  be  operative  between  8  a.  m.  and  6  p.  m. 
This  is  the  first  private  line  installed  between  the  two  cities, 
which,  by  terminating  in  one  of  the  main  exchanges  in  New 
York,  is  made  available  for  the  general  use  of  the  corre- 
spondents and  customers  of  the  subscriber  in  New  York 
who  wishes  to  call  the  Boston  office  of  the  trust  company. 

— The  trustees  of  the  Union  Dime  Savings  Bank  of  this 
city  adopted  minutes  at  their  meeting  on  the  17th  inst. 
commending  the  life-work  of  President  Charles  E.  Sprague, 
who  died  on  March  21  last.  Mr.  Sprague  has  been  suc- 
ceeded by  Alexander  P.  W.  Kinnan,  who  had  been  First 
Vice-President  of  the  institution  for  fifteen  years. 

— A  petition  in  bankruptcy  was  filed  on  Tuesday  against 
J.  Thomas  Reinhardt,  a  curb  broker  at  38  Broad  Street, 
this  city,  whose  offices  were  closed  on  Monday.  Mr.  Rein- 
hardt is  now  in  London,  where  he  had  just  opened  a  branch; 
he  also  had  branches  in  Boston  and  Toronto.  He  was  a 
promoter  of  Porcupine  mining  stocks,  and  the  calling  of 
loans  on  these  stocks  is  given  as  the  reason  for  the  difficulties 
in  the  following  notice  which  was  posted   in  the  local  offices: 

This  business  is  temporarily  suspended.  The  calling  of  several  large 
loans  secured  by  Porcupine  stocks  is  the  immediate  cause  of  the  embar- 
rassment. A  statement  of  resources  and  liabilities  will  be  prepared  as  soon 
as  possible,  and  it  is  believed  that  the  intrinsic  value  of  the  assets  will  insure 
the  payment,  in  time,  of  all  claims. 

The  liabilities,  according  to  report,  are  estimated  at  $400,- 
000.  Benjamin  W.  B.  Brown  was  appointed  receiver  on 
Wednesday. 

[":';'— Henry  C.  Hulbert,  Vice-President  of  the  Importers' 
&  Traders'  National  Bank  of  this  city,  died  on  Wednesday. 
He  was  in  his  eighty-second  year.  Mr.  Hulbert  had  been  a 
director  of  the  institution  since  1868  and  became  a  Vice- 
President  two  years  ago.  He  was  senior  director  of  the 
United  States  Life  Insurance  Co.,  on  whose  board  he  had 
served  for  thirty-six  years,  and  at  the  time  of  his  death  was 
Chairman  of  the  company's  Claim  Committee.  He  was  also 
a  director  of  the  Franklin  Trust  Co.  of  Brooklyn,  a  trustee 
of  the  New  York  Life  Insurance  &  Trust  Co.,  a  member  of 
the  finance  committee  of  the  Pullman  Co.,  &c. 

— Thomas  T.  Barr,  Chairman  of  the  board  of  directors  of 
the  Nassau  National  Bank,  Brooklyn  and  formerly  President 
of  the  institution,  died  on  the  22d  inst.  Mr.  Barr  held  the 
presidency  from   1890  until  January  of  last  year,  when  he 


became  Chairman  of  the  board.  He  was  also  a  director  of 
the  Corn  Exchange  Bank  of  New  York  and  a  trustee  of  the 
Brooklyn  Trust  Co.     He  was  seventy-nine  years  of  age. 

— Articles  of  incorporation  were  filed  on  the  11th  inst.  for 
the  Elizabeth  Trust  Co.  of  Elizabeth,  N.  J.,  to  be  capitalized 
at  $100,000.  The  organizers  are:  Dr.  Arthur  Stern,  Julius 
Isaac,  Dr.  Thomas  E.  Dolan,  Frederick  Kurtz,  Daniel  Dip- 
pel,  Hans  V.  Radonitz,  Michael  Bender,  Henry  Schmidt, 
Frank  R.  Fricke  and  George  E.  Thum. 

— Articles  of  incorporation  have  been  filed  for  the  organi- 
zation of  the  South  Orange  Trust  Co.,  South  Orange,  N.  J., 
with  a  capital  of  $100,000.  The  incorporators  are:  William' 
Riker  Jr.,  R.  Russell  Brant,  William  W.  Trimpe,  William 
F.  Harris,  Adrian  D.  Tichenor,  Robert  W.  Wallace,  Charles 
W.  Smalley,  James  Marshall  and  Adrian  Riker.  William 
Riker  Jr.,  it  is  stated,  holds  $91,000  of  the  stock. 

— The  Woonsocket  Trust  Co.  of  Woonsocket,  R.  I.,  was 
granted  a  charter  on  the  11th  inst.  and  will  commence 
business  with  a  capital  of  $50,000.  The  incorporators  are: 
Charles  W.  Flagg,  Frank  A.  Jackson,  Frank  A.  Jillson, 
Austin  B.  Rankin,  Walter  B.  Greene,  William  Fanning, 
Charles  E.  French,  Joseph  Hoyle,  Henri  Desrochiers,  James 
C.  Cosseboom,  James  F.  Gilbert,  Patrick  J.  Bresnahan, 
Howard  K.  Jackson,  Warren  A.  Cook  and  James  M.  Mc- 
Carthy . 

— The  Kingston  Savings  Bank  of  Kingston,  R.  I.,  which 
the  State  Bank  Commissioner  took  charge  of  in  1909  is  to 
be  re-established  as  a  branch  of  the  People's  Savings  Bank 
of  Providence.  Commissioner  Goodwin,  it  is  stated,  suc- 
ceeded in  restoring  the  bank  to  a  solvent  condition  in 
January  of    the  present  year. 

— The  directors  of  the  Philadelphia  National  Bank  of 
Philadelphia  have  declared  a  dividend  of  8%  for  the  last 
six  months,  free  of  tax,  payable  May  1  to  stockholders  of 
record  at  the  close  of  business  April  30,  and  have  added 
$250,000  to  the  surplus,  making  that  fund  $3,750,000, 
all  earned. 

— The  suspension  of  Scully,  Painter  &  Beech  was  an- 
nounced on  the  Pittsburgh  Stock  Exchange  on  Thursday, 
following  the  filing  of  bankruptcy  proceedings  against  the 
firm.  The  firm  also  holds  membership  in  the  New  York 
Stock  Exchange,  the  Chicago  Stock  Exchange  and  the 
Chicago  Board  of  Trade.  It  was  formed  about  six  years 
ago  by  James  W.  Scully,  Charles  A.  Painter,  Daniel  Beech 
and  Edwin  S.  Fairley.  Mr.  Painter  has  been  a  member 
of  the  New  York  Stock  Exchange  since  1905.  In  referring 
to  the  suspension  on  Thursday  he  said: 

We  are  unable  at  this  hour  to  give  a  statement  of  probable  liabilities 
and  assets.  The  suspension  was  brought  about  when  some  of  our  best 
securities  were  thrown  out.     I  hope  the  embarrassment  is  only  temporary. 

The  Commonwealth  Trust.  Co.  of  Pittsburgh  has  been 
named  as  receiver.  Mr.  Beech  is  President  of  the  First 
National  Bank  of  Birmingham  at  Pittsburgh;  Mr.  Scully  is 
a  director  of  that  institution.  Mr.  Painter  is  a  director  of 
the  First  National  Bank  of  Pittsburgh;  he  is  a  member  of 
the  stockholders'  Committee  which  recently  investigated 
labor  conditions  in  the  mills  and  mines  of  the  United  States 
Steel  Corporation. 

— Edward  M.  Seibert  has  been  made  an  Assistant  Cashier 
of  the  Bank  of  Pittsburgh,  N.  A.,  at  Pittsburgh,  succeeding 
E.  C.  Morey,  who  resigned  to  enter  the  bond  business. 

— In  a  report  of  the  affairs  of  the  failed  grain  firm  of  Pitt 
Bros.  &  Co.  of  Baltimore,  filed  by  the  Auditor,  Julian  S. 
Jones,  on  the  17th  inst.,  the  sum  of  $34,412  is  shown  as 
available  for  distribution  among  119  creditors,  whose  claims 
aggregate  $362,231 — equivalent  to  a  dividend  of  9J^%. 
The  firm  was  placed  in  receiver's  hands  last  November  as 
the  result  of  the  discovery  of  forged  bills  of  lading  and  the 
procurement  of  loans  on  the  same  from  local  banking 
institutions. 

— The  stockholders  of  the  Second  National  Bank  of  Cin- 
cinnati, whose  affairs  are  being  conducted  temporarily 
under  the  supervision  of  the  Cincinnati  Clearing-Hoiue 
Association,  will  meet  on  May  18  to  decide  the  plans  with 
respect  to  the  future  of  the  institution.  In  its  issue  of 
April  20  the  Cincinnati  "Enquirer"  reported  that  the 
Clearing-House  banks  had  to  that  date  advanced  the  insti- 
tution between  $900,000  and  $1,000,000  in  cash.  This  ad- 
vance is  said  to  be  in  the  shape  of  a  loan  on  the  note  of  the 
Second  National,  carrying  interest  at  5%. 

— Payment  of  a  second  dividend  of  15%  to  the  creditors 
of  the  defunct  Union  National  Bank  of  Columbus,  O.,  has 
been  authorized.     The  first  dividend   of  60%  was  paid   in 
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February,  the  depositors  thus  receiving  to  date  75%.     The 
bank  closed  its  doors  in  December  1911. 

\  permit  has  been  issued  by  the  Auditor  of  Public 
Accounts  at  Springfield,  111.,  to  organize  the  Logan  Square 
Trust  &  Savings  Bank  of  Chicago,  with  a  capital  of  $200,000. 
Theodore  \Y.  Schulz,  rhomas  W.  Schulz  and  Henry  C. 
Nieman  are  the  incorporators. 

— Henry  M.  Hearing,  Cashier  of  the  defunct  Albion  Na- 
tional Bank,  Albion,  Mich.,  and  his  son,  Palmer  M.  Dearing, 
who  pleaded  guilty  to  charges  of  forgery  and  misapplication 
of  tic  bank's  funds  on  the  13th  inst.,  were  both  sentenced 
by  Judge  Angell  in  the  Federal  Court  at  Detroit  on  the  18th 
to  five  years  in  the  Federal  penitentiary  at  Fort  Leaven- 
worth, Kan.  The  bank  closed  its  doors  on  Jan.  2.  The 
•elder  Dearing  is  73  years  of  age;  the  younger  Dearing  was 
Secretary  of  the  Cook  Manufacturing  Co.;  both  are  said  to 
have  admitted  that  the  bank's  money  was  used  in  financing 
that   concern. 

— The  proposition  to  consolidate  the  Fidelity  Trust  Co. 
and  the  Columbia  Trust  Co.  of  Louisville  into  the  Fidelity  & 
Columbia  Trust  Co.  was  ratified  by  the  respective  stock- 
holders on  the  17th  inst.  The  plans  under  which  the  union 
wdl  be  effected  were  set  out  in  our  issue  of  Feb.  3.  The 
capital  of  the  new  concern  will  be  $2,000,000,  divided  into 
shares  of  $100  each.  The  election  of  officers  will  be  taken 
up  later.  Arthur  D.  Allen,  Secretary  of  the  Fidelity  Trust, 
has  resigned  and  has  been  succeeded  by  J.  G.  McPherson, 
temporarily.  Mr.  McPherson  is  Assistant  Secretary  of 
the  Fidelity. 

— Capt.  M.  B.  Lo}rd,  President  of  the  First  National  Bank 
of  Fort  Worth,  Tex.,  died  on  the  16th  inst.  Mr.  Lloyd 
founded  the  bank  in  1876  and  had  been  its  President  since 
its  formation.     He  was  77  years  of  age. 

— Albert  Baldwin,  formerly  President  of  the  New  Orleans 
National  Bank  at  New  Orleans,  La.,  died  on  the  21st  inst. 
Mr.  Baldwin  guided  the  bank's  affairs  from  1874  to  1906. 
His  son,  Albert  Baldwin  Jr.,  is  the  present  executive.  The 
elder  Mr.  Baldwin  was  Vice-President  of  the  "Times- 
Democrat''  Publishing  Co.  and  a  director  in  various  organi- 
zations.    He  was  78  years  of  age. 

— The  Teutonia  Bank  &  Trust  Co.  of  New  Orleans  was 
closed  on  the  15th  inst.  by  State  Bank  Examiner  W.  L. 
Young.  Coincident  with  its  closing  Eugene  F.  Buhler, 
President,  and  Joseph  H.  Gomila,  Chairman  of  the  Finance 
Committee  and  a  director  of  the  bank,  were  arrested  on 
the  14th  inst.  charged  with  making  false  statements  and 
wilfully  concealing  the  true  condition  of  the  bank.  A  former 
Assistant  Cashier,  F.J.  Braud,  was  also  arrested  at  the  same 
time,  the  charge  against  him,  it  is  stated,  being  the  embezzle- 
ment of  $60,000  of  the  bank's  funds.  Later,  embezzlement 
and  forgery  charges  were  brought  aganst  Messrs.  Buhler 
and  Gomila.  The  New  Orleans  "Times-Democrat"  on 
the  15th  stated  that,  "owing  to  the  destruction  and  dis- 
appearance of  certain  records  and  papers,  no  definite  state- 
ment as  to  the  total  loss  to  the  bank  could  be  obtained  from 
the  authorities  last  night.  It  is  said,  however,  that  the  losses 
will  amount  to  between  $300,000  and  $400,000,  with  a  possi- 
bility of  their  reaching  $500,000.  Joseph  H.  Gomila  admit- 
ted that  his  indebtedness  to  the  bank  is  $180,000."  At 
the  suggestion  of  Bank  Examiner  Young,  who  decided 
after  an  examination  of  the  affairs  of  the  Teutonia  Bank 
&  Trust  that  its  condition  was  such  that  it  could  not  con- 
tinue without  assistance,  the  New  Orleans  Clearing  House 
Association,  of  which  the  institution  was  a  member,  held  a 
meeting  on  Sunday  night,  the  14th  inst.,  and  appointed  a 
committee  to  investigate  its  condition.  The  committee  re- 
ported to  the  Association  that  the  situation  was  such  that  the 
Clearing  House  could  not  intervene  and  that  the  State  author- 
ities should  take  charge.  Mr.  Young,  therefore,  assumed 
custody  of  the  institution  with  a  view  to  liquidating  its 
affairs.  It  is  understood  that  some  of  the  charges  against 
the  defendants  date  back  several  years.  The  Teutonia  Bank 
was  organized  in  1893;  in  1903  its  name  was  changed,  with 
the  installation  of  a  trust  department,  to  the  Teutonia  Bank 
&  Trust  Co.  and  its  capital  was  increased  at  the  same  time 
from  $100,000  to  $200,000.  Its  deposits  are  in  the  neighbor- 
hood of  $1,500,000;  it  carried  a  portion  of  the  funds  of  the 
Orleans  Levee  Board,  and  had  $9,000  of  the  funds  of  the 
State  Board  of  Health. 

— Stockholders  of  the  Western  Metropolis  National  Bank 
of  San  Francisco  will  meet  on  May  20  to  act  upon  the  ques- 
tion of  merging  its  business  with  that  of  the  Merchants'  Na- 


tional Bank.  The  Western  Metropolis  National  (capital 
$1,500,000)  last  month  took  over  the  business  of  the  City  & 
County  Bank.  The  Merchants'  National  Bank  has  a  capital 
of  $500,000. 

— W.  K.  Cole  has  resigned  as  Vice-President  of  the  Anglo- 
California  Trust  Co.  of  San  Francisco  in  order  to  devote  his 
time  to  other  interests. 

— Ralph  S.  Stacy  has  resigned  as  Vice-President  of  the 
National  Bank  of  Commerce  of  Seattle,  Wash.,  to  become 
President  of  the  Pacific  National  Hank  of  Tacoma,  succeeding 
the  late  L.  J.  Pentecost.  Mr.  Stacy  was  Cashier  of  the 
Washington  National  Bank  of  Seattle  until  its  consolidation 
in  1908  with  the  National  Bank  of  Commerce,  when  he 
became  a  Vice-President  of  the  latter. 

— A.  S.  Jarvis,  Manager  at  Montreal  of  the  Union  Bank  of 
Canada,  has  been  appointed  Superintendent  of  branches  for 
the  Province  of  Quebec  and  Maritime  Provinces,  head- 
quarters at  Quebec.  B.  B.  Carter,  Manager  at  Regina,  will 
succeed  Mr.  Jarvis  in  the  Montreal  office. 

— A  dividend  of  20%  wras  declared  payable  to  the  creditors 
of  the  defunct  La  Banque  de  St.  Hyacinthe,  St.  Hyacinthe, 
Canada,  on  the  9th  inst.  This  dividend  will  bring  the  amount 
returned  to  depositors  up  to  90  cents  on  the  dollar.  The 
bank  failed  in  June  1908. 

— At  the  annual  meeting  of  the  Bank  of  British  North 
America  on  March  5,  it  was  announced  that  it  is  proposed 
to  change  the  bank's  financial  year,  so  that  the  balance  sheets 
will  hereafter  be  made  up  to  May  31  and  Nov.  30  each  year 
instead  of,  as  hitherto,  to  June  30  and  Dec.  31.  The  annual 
meeting  will  be  held,  as  heretofore,  in  March.  For  the  year 
ending  Dec.  31  last,  the  net  profits  of  the  bank  amounted  to 
$632,117.  An  addition  of  $121,067  which  has  been  made 
to  the  reserve  fund  increases  that  item  to  $2,774,000;  the 
deposits  increased  over  $4,000,000  in  the  year,  bringing  the 
amount  up  to  $36,067,709,  although  it  is  stated  that  that 
total  includes  certain  special  deposits  which  are  not  expected 
to  be  permanent.  The  total  assets  on  Dec.  31  1911  stood 
at  $62,288,506.  The  bank  now  has  87  branches,  compared 
with  80  at  the  close  of  1910. 

— The  fortieth  annual  report  of  the  Swiss  Bankverein  was 
presented  to  the  shareholders  on  March  20.  We  learn  from 
an  extract  from  the  report  that  on  Feb.  17  the  stockholders 
sanctioned  the  absorption  of  the  Societe  Anonyme  de  Speyr 
&  Co.  of  Basle  and  the  increase  of  the  share  capital  from 
75,000,000  fr.  to  82,000,000  fr.  by  the  issue  of  14,000  new 
shares  of  500  fr.  each,  which  have  been  allotted  to  the  share- 
holders of  the  Societe  Anonyme  de  Speyr  &  Co.  At  the 
same  time  Hans  Schuster-Gutmann,  Albert  de  Speyr  and 
Alfred  de  Speyr  were  elected  directors  of  the  Swiss  Bank- 
verein.    The  report  also  says: 

With  a  view  to  consolidating'  the  friendly  relations  existing-  between 
ourselves  and  the  K.  K.  Priv.  Bank  &  Wechselstuben  Actien-Gesellschaft 
"Mercur"  in  Vienna,  it  has  been  considered  desirable  that  our  institutions 
should  have  a  representative  on  each  other's  board  of  directors.  We  shall 
therefore  designate  a  member  of  our  board  to  represent  us  on  the  board  of 
the  Vienna  institution;  and,  on  the  other  hand,  propose  the  election  to  our 
board  of  Dr.  Brettauer.  President  of  the  K.  K.  Priv.  Bank  and  Wechsel- 
stuben Actien-Gesellschaft  "Mercur." 

For  the  year  ended  Dec.  31  1911  the  gross  profits  of  the 
Swiss  Bankverein  amounted  to  £"529,941,  exclusive  of  £14,- 
672  brought  forward  from  last  year.  After  deducting  £187,- 
581  for  expenses  and  taxes,  writing  off  £14,414  for  bad  and 
doubtful  debts,  &c,  placing  £8,000  to  the  pension  fund 
and  £40,000  to  special  reserve  II.,  there  remained  net  profits 
of  £294,618;  of  this  it  was  proposed  to  apply  £240,000 
towards  dividends  (8%)  and  to  set  aside  £34,993  for  the 
directors  and  managers,  carrying  forward  £19,625.  After 
these  appropriations  the  reserve  funds  will  amount  to  24,- 
500,000  fr.  (£980,000),  equal  to  32  2-3%  of  the  share  capital 
paid  up  Dec.  31  1911.  The  end-of-the-year  statement 
showed  assets  of  £21,482,438. 


DEATH  OF  PLINY  BARTLETT.— We  regret  to  have  to 
announce  the  death  of  the  Chicago  representative  of  this 
paper,  Mr.  Pliny  Bartlett.  Mr.  Bartlett  suffered  a  paralytic 
stroke  on  the  14th  of  last  month,  but  appeared  to  be  making 
rapid  progress  towards  recovery,  when  on  Friday  last  he 
suffered  a  second  attack.  He  died  last  Saturday  afternoon. 
Mr.  Bartlett  was  born  in  Hamilton,  Ohio.  He  got  his  edu- 
cation at  Amherst  College,  graduating  in  the  class  with  the 
Rev.  Dr.  Parkhurst.  Soon  after  graduation  he  went  into 
business  in  Minneapolis,  where  he  resided  almost  continu- 
ously up  to  about  1891  or  1892.  After  that  he  became  asso- 
ciated  with   a   book-publishing   house   in    Philadelphia   and 
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Boston,  doing  editorial  work.  This  he  gave  up  about  fifteen 
years  ago  in  order  to  represent  the  business  department  of 
the  "Chronicle"  in  Chicago,  where  he  remained  continuously 
until  his  death,  making  for  himself  in  financial  circles  and 
elsewhere  many  warm  friends.  Mr.  Bartlett  was  loyal  and 
efficient  in  his  services,  and  assiduous  in  his  devotion  to 
duty.  Besides  his  genial  personality,  he  had  one  other 
quality  that  still  further  enhanced  his  usefulness:  he  was 
imbued  with  the  spirit  of  the  West,  and  progress  was  his 
watchword. 


IMPORTS  AND  EXPORTS  FOR  MARCH. 
The  Bureau  of  Statistics  at  Washington  has  issued   the 
statement  of  the  country's  foreign  trade    for    March,    and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN    TRADE    MOVEMENT    OF    THE    UNITED    STATES. 
(In  the  following  tables  three  ciphers  (000)  are  in  all  cases  omitted.) 


MERCHANDISE. 


January    . _ . 
February   . . 

March 

April 

May 

J»ne    

July 

August 

September. . 

October 

November  . . 
December  . . 

Tota": 


January    . . 
February   . 

March 

April 

May 

June    

July 

August 

September. 

October 

November 
Deeember  . 


1912. 
$202,446 
198.844 
205,333 


-Exports— 
1911. 
S197.083 
175,957 
161,933 
157,988 
153,152 
141,707 
127,697 
144,185 
195,799 
210,366 
201,753 
224,907 


1910. 
$144,461 
124,558 
143,658 
133,110 
131,084 
127,888 
114,628 
134,666 
168,874 
207,709 
206,620 
229,003 


1912. 
S143.606 
134, 188 
156,625 


-Imports — 
lull. 
$130,561 
121,695 
139,042 
119,827 
129,814 
122.807 
118,054 
125,945 
125,172 
133,206 
126,162 
140,782 


1910. 
$133,671 
130,118 
162  .99'! 
133,922 
118,838 
119,876 
117,316 
138,358 
117.265 
124,046 
129,786 
136,709 


S2.092.527  81,866,259 


Sl,533,067  $1,562,904 


GOLD. 


1912. 
S1.915 
10,589 
7,454 


-Exporls- 
1911. 


$924 

425 

505 

1,506 

6,817 

3,075 

2,178 

481 

2.353 

3,984 

13,941 

994 


Total 


January    

February 

March 

April 

May 

June    

July 

August 

September 

October 

November 

December 

Total 


1912. 
$6,028 
5,122 
5.806 


$37,183 

-Exports — 
1911. 
$5,651 
4,453 
5,897 
7,610 
5,054 
5,778 
5,275 
4,870 
4,941 
5,087 
5,052 
5,997 


1910. 

$6,163 

2,937 

1,816 

36,284 

719 

1,598 

829 

3,150 

1,823 

750 

1,376 

1,330 

$58,775 
SILVER. 


1912. 
$5,141 
2,937 
4.336 


1910. 
$4,498 
4,589 
4,553 
4,697 
4,131 
4,587 
5.124 
4,756 
4,830 
4,270 
5,265 
6,061 


1912. 
$4,358 
3,781 
3,712 


Imports 

1911. 

1910. 

$9,541 

$2,131 

5,806 

3,063 

4,119 

4,374 

4,525 

2,101 

5,015 

3,143 

4.768 

4.576 

2,595 

10,283 

4,105 

12,819 

4.704 

3,192 

4,102 

4,250 

3,458 

4,313 

4,707 

4,977 

$57,445         $59,222 


-Imports — 
1911. 
$3,551 
3,898 
3,197 
4,252 
3,556 
3,506 
3,921 
3,653 
4.163 
3,404 
3,339 
3,307 


1910. 

$4,248 
3,155 
3,995 
3,841 
3,355 
3,308 
3,795 
4,119 
3,442 
3,395 
4,827 
4,398 


$65,665        $57,361 

EXCESS  OF  EXPORTS  OR  IMPORT 


$43,747         $45,878 


January  ... 
February  .. 

March    

April    

May 

June 

July 

August 

September  . 
October  _ . 
November  . 
December. 


1912. 

$ 

+  58,840 

+  64,656 

+  48,708 


-Merchandise — 
1911. 

$ 
+  66,522 
+  54,262 
+  22,891 
+38,161 
+  23,338 
+  18,900 
+9,643 
+  18,240 
+  70,627 
+  77,160 
+  75,391 
+  84,125 


1910. 

$ 

+  10,790 

—5,560 

—19,341 

—812 

+  12,246 

+  8,012 

—2,688 

—3.692 

+  51,609 

+  83,663 

+  76,834 

+  92,293 


1912. 

$ 
—3,226 
+  7,652 
+3,118 


-Gold- 


1911. 

$ 

—8,617 

—5,381 

—3,614 

—3,019 

+  1,802 

—1,693 

— 417 

—3.624 

—2,351 

—118 

+  10,483 

—3,713 

—20.262 


-Silver  - 


1912. 

$ 
+  1,670 
+  1,341 
+2,094 


1911. 

$ 
+  2,100 

+  555 
+  2.700 
+3,358 
+  1,498 
+  2,272 
+  1,354 
+  1,217 

+  778 
+  1,683 
+  1,713 
+  2,690 


-21.918 


Total +559,459  +303,354       

+  Exports.     —  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
nine  months  since  July  1  for  six  years: 


Merchandise.                            Gold. 

Silver. 

Nine 
Months 

Excess 

Excess 

Excest 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

EXporU 

1 

S 

S 

% 

S 

$ 

I 

t 

S 

1911-12  1. 

1,203,113 

508,217 

43,889 

36,086 

7,803 

48,177 

33.636 

14,541 

1910-11  1,596,474 

1,154,778 

441,696 

11,112 

59,300 

/48.188 

Hi,  IDS 

34,624 

1 1 ,684 

1909-101,352,903 

1,184,311 

168,592 

79,963 

33,520 

46,443 

41,872 

34,714 

7.158 

1908-0.'  1,297,094 

•i  •  02: 

348,067 

65,676 

36,027 

29.649 

40,797 

31,536 

9,261 

1907-081,498,436 

930,755 

567,681 

22,774 

139,225 

7116451 

44,993 

34,348 

10,645 

1906-07 

1,450,900 

1,065,845 

i85,055 

20,802 

104,648 

/83,886 

42,189 

31,936 

10,253 

/Excess  of  Imports. 

Similar  totals  for  three  months  since  January  1  for  six  years 
make  the  following  exhibit: 


Merchandise. 

Gold. 

Silver. 

Three 
Months 

Excess 

Excess 

Excess 

Exports 

Imports 

of 

Exports 

Exports 

Imports 

of 

Exports 

Exports 

Imports 

of 
Exports 

S 

% 

S 

% 

S 

$ 

S 

$ 

$ 

1912... 

603,623 

434,41' 

172,204 

19.958 

12,414 

7,544 

16,956 

11,851 

5,105 

1911... 

534,974 

391  ,2!  8 

i  ;  ;  676 

1.851 

19,469 

/17.612 

16.001 

10,646 

5,35.5 

1910... 

412.678 

426,788 

/14.110 

10,916 

9.578 

1 ,338 

13,639 

11,398 

2,241 

1909... 

422,056 

355,104 

66  952 

12,159 

25,819 

14,474 

10,453 

4,021 

1908... 

515,460 

258,864 

256,596 

3 ,859 

17,295 

/13.436    12,586 

10,831 

1,758 

1907... 

510,499 

382,703 

127,796 

5,703 

11,047 

/5,944 

14,669 

1 1 ,385 

3,284 

DEBT  STATEMENT  OF  MARCH  31  1912. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Mch.  31  1912.  For  statement  of  Feb.  29  1912 
see  issue  of  Mch.  30  1912,  page  888;  that  of  Mch.  31  1911,  see 
April  8  1911,  page  931. 


INTEREST-BEARING  DEBT  MARCH  31   1912. 


Amount 
Interest  Issued. 

Title  0/  Loan —  Payable.  S 

2s.  Consols  of  19S0 Q-J.       646,250.150 

3s,  Loan  of  1908-18 Q-F.       198,792,660 

4s.  Loan  of  1925.. Q-F.       162.315,400 

2s,  Pan.  Canal  Loan  190.1.Q-F.  54,631,980 
2s,  Pan.  Canal  Loan  1908  Q-F.  30.000,000 
3s,  Pan.  Canal  Loan  191 1  _Q-S.  50,000,000 
2 Ms,  Post.Sav.bonds  1911  J-J.  41,900 

2y2s,  Post.Sav.bonds  1912  J-J.  417.380 


Regisu  red. 

$ 

642,135,750 

43,948,500 

99,  'il8,700 

54,606,740 

29,653,820 

31,070,700 

36.880 

314,800 


-Amount  Outstanding- 


Coupon. 

S 

4,114,400 

19,996,960 

18.571,200 

25.240 

346,180 

18,929.300 

5,020 

102,580 


Total. 
% 

646,250,150 

63.945,460 

118.489,900 

54,631.980 

30,000.000 

50.000,000 

4 1 ,900 

417.380 


Aggregate  int .-bearing  debt-.  1,142. 449, 470  901,685,890  62,090,880  963.776.770 
DEBT  ON  WHICH  INTEREST  HAS  CEASED  SINCE  MATURITY. 


February  29. 
Funded  loan  of  1891.  continued  at  2%.  called  May  18 

1900,  Interest  ceased  Aug.  18  1900 _  S7.000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 .    _.  23,650  00 

Loan  of  1904,  matured  Feb.  2  1904 13.350  00 

Funded  loan  of  1907,  matured  July  2  1907          S52.050  00 

Refunding  certificates,  matured  July  1  1907 _.  14,360  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 

subsequent  to  Jan.  1  1861 904,340  26 


March  31. 

$7,000  00 
23,650  00 
13,350  00 
842,550  00 
14.360  00 


904,330  26 


Aggregate  debt  on  which  interest  has  ceased  slnee 

maturity _ _ ..$1,814,750  26     $1,805,240  26 

DEBT  BEARING  NO  INTEREST. 

February  2d.  March  31. 

United  States   .    ...  $346,681,016  00     $346,681,016  00 

Old  demand  notes 53,282  50  53.282  50 

National  bank  notes— Redemption  account 25,714,812  50         27,860,532  50 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6.966,639  90 


6.850,639  90 


/  Excess  of  imports. 


Aggregate  debt  bearing  no  interest $379:805.750  90     $381,451,470  90 

RECAPITULATION. 

Increase  (  +  )  or 
Feb.  29  1912.       Decrease  ( — ). 
$963,776,770  00      

1,814,750  26  —S.l, 510  00 

379,305,750  90     +2.145,720  00 


Classification.-—  Mch.  31  1912. 

Interest-bearing  debt.. $963,776,770  00 

Debt  interest  ceased ..  1,805,240  26 

Debt  bearing  no  interest 381,451,470  90 


Total  gross  debt Sl.347,033,481  16  $1,344,897,271  16  +$2,136,210  00 

Cash  balance  In  Treasury*...      281,534,096  15        271,892,703  79     +9,641,392  36 


Total  net  debt. 


...81,065,499,385  01   81,073.004,567  37  — S7, 505. 182  36 


♦Includes  $150,000,006  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  Mch.  31  of 
$1,347,033,481  16  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,065,499,385  01. 

TREASURY  CASH  AND  DEMAND    LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
March  31  are  set  out  in  the  following: 

LIABILITIES. 

Trust  Fund  Liabilities — 

Gold  certificates $1,028,432,369  00 

Silver  certificates 487 ,  163 ,000  00 

Treasury  notes  of  1890..        3,010,000  00 


ASSETS. 
Trust  Fund  Holdings — 

Gold  coin.    $1,028,432,369  00 

Silver  dollars 487 ,  163 ,000  00 

Silver  dollars  of  1890..  3,010,000  00 


Total  trust  fund $1 

General  Fund  Holdings- 

Certlfled  checks 

Gold  coin  and  bullion.. 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Silver  bullion 

United  States  notes 

Treasury  notes  of  1890. 
National  bank  notes.. 
Fractional  silver  coin  _ . 

Fractional  currency 

Minor  coin 

Bonds  and  interest  paid 


,518,605,369  00 


$1,039 

22,841 

81,295 

12,307 

7,577 

1,703 

8,880 

11 

34,887 

24,306 

2,330 

4 


102  42 
815  67 
114  00 

,624  OD 
904  00 
877  37 
271  00 
004  00 
276  15 

,074  25 
196  47 

,083  92 
037  50 


Tot.  in  Sub-Treas'ies    $197,184,380  75 

In  Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.S      $33,836,839  48 
Credit  U.S.  dis.  officers        11,124,171  33 


Total  In  banks $44,961,010  81 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.S.         $1,732,678  08 
Credit  U.  S.  dis.  officers  3,171,135  90 


Total  trust  liabilities. $1,518,605,369  00 
Gen  .Fund  Liabilities — 

National  Bank  5%  fund.      24,072,788  73 

Outstanding  checks  and 

drafts 9,961,551  09 

Disbursing  officers'  bal- 
ances  75,319,48728 

Post  Office  Department 

account _.         4,968,558  03 

Miscellaneous  items 1,212,724  26 


Tot.  gen'l  liabilities..  $115,535.109  39 


Total  in  Philippines.        $4,923,813  98 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion..    S150.000.000  00 


Grand  total $1,915,674,574  54 


Cash  Balance  and  Reserve — 
Total  cash  and  reserve..  $281,534,096  15 

Made  up  of — 
Avaiiable.$131, 534,096  15 

and 
Reserve  Fund — 
Gold&bull.  150,000,000  00 


Grand  total $1,915,674,574  54 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  January,  February,  March  and 
1912. 

TREASURY  NET  HOLDINGS. 
Jan.  1  1912 


April 


Feb. 


Holdings  in  Sub-Treasuries — ■ 


1  1912.  Mch.  1  1912.  AprA  1912. 
$ 


Net  gold  coin  and  bullion 

Net  silver  coin  and  bullion 14,289,630 

Net  United  States  Treasury  notes  14,386 

Net  legal-tender  notes 8 ,730 .71 6 

Net  national  bank  notes 35.366.974 

Net  fractional  silver 18.016.294 

Minor  coin,  &c.__ 2,144,282 


..276,029,643  235,654,356  239,947,601   254,136.930 


24.935.035 
11,651 

9.547,034 
47,855,918 
21,755,660 

2,863,378 


26,439,046 
12,388 

9,567.341 
38,963,623 
23,468,394 

3,146,026 


21,589.405 
1 1 ,004 

8.8S0.271 
34,887,276 
24,30  i,074 

3,373,420 


Total  cash  In  Sub-Treasuries. .354, 591, 895  342,643.032  341.544,417/347,184,380 

Less  gold  reserve  fund . .      150,000.000   150,000,000  150,000,000  150,000,000 

Cash  balance  In  Sub-Treasureries.204. 591,895  192,643,032  191,544,417  197,184,380 

Cash  in  national  banks .47,768,604     47,439.241  46,748,306  44,961,011 

Cash  in  Philippine  Islands 5,853,793       6,470,553  5,316,836  4,923,814 

Net  Cash  in  banks,  Sub-Treas. 258,214,292  246,552,826  243,609.559  247,069,205 

Deduct  current  liabilities. a 131,288,300   123,139.323  121,716,855  115,535.109 


Available  cash  balance. 


..126,925,992   123,413,503   121,892, 704|13 1,534, 096 


a  Chiefly  "disbursing  officers'  balances."     /  Includes  SI  .703.877  37  S  1  rr  bullion 
and  $3,373,420  31  minor  coin,  &c,  not  included  in  statement  'Stockjoltmoney."^a 
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ill: 


?Hotictavyl©ommcvciatguoUs1i|Jjettrs 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotatic 
as  reported  by  cable,  have 
London . 

Week  ending  A  pril  26.  Sat. 

Silver,  pcroz d.  27  5-16 

Consuls ,  2  '  2  per  cents    78 

For  account 78% 

French  ltentes  (In  Paris). fr.    91.65 

Amalga  mated  <  'upper  Co 84  % 

Amer.  Smelt.  &  Ref.  Co 87 

(Anaconda  Mining  Co   .    ...    8% 
Atchison Topeka  &  Santa  Fe.l  11 

Preferred 106 

Baltimore  <fc  Ohio 110% 

Preferred.. 91 

Canadian  Pacific .250 

Chesapeake  &  Ohio 81', 

Chicago  Great  Western 19 

Chicago  Milw.  &  st.  Paul...ll3H 
Denver  &  Rio  Grande 24 

Preferred  ._ 42 

Erie 37% 

First  Preferred.. 57% 

Second   preferred  __ 47 

Great  Northern,  preferred..  135 

Illinois  Central 133  % 

Louisville  &  Nashville 163% 

Missouri  Kansas  &  Texas...  30% 

Preferred 67 

Missouri  Pacific 44% 

Nat.  RR.  of  Me\-.,  1st  Pref ..  65% 

Second  Preferred  . .  _ 30  % 

N.  Y.  Central  &  Hudson  Rlv.122 
N.  Y.  Ontario  &  Western...  40 % 
Norfolk  &  Western 115% 

Preferred 92% 

Northern  Pacific 124 

^Pennsylvania 64 

aReidlng 84  % 

aKlrst  Preferred. 46% 

aSecond   preferred.. 49% 

Rock  Island 29% 

Southern  Pacific 115% 

Southern   Railway 30% 

Preferred _.  76 

Union   Pacific 176% 

Preferred  ..  93% 

0 .  S .  Steel  Corporation 72  % 

Preferred .115% 

Wabash 9 

Preferred 22 

Extended  4s 65 


diis  for 

securities,  & 

c,  at  London, 

been 

as  folio 

ws  the 

past 

week: 

Mon. 

'/'//>  s 

Wed. 

Thurs 

Fri. 

27  5-16 

27  7-16 

27% 

27  13- 

6  28 

78 

77  15-16   78 

78% 

78% 

78% 

78  1-16 

78 's 

78% 

78  5-16 

92.42% 

93.07% 

93.50 

93.90 

93  80 

85% 

84', 

85% 

81% 

c85% 

87 

86% 

87% 

87 

88 

*'■ 

K-\ 

8% 

8% 

8% 

1  lie  . 

110% 

111'. 

111% 

cll0% 

lot; 

106 

106 

KIH 

106 

111)', 

11054 

112 

111% 

112 

91 

91 

91 

91 

91 

257% 

259% 

261  >.. 

261% 

262% 

81 

Ml', 

82 

81'  , 

8154 

19 

111% 

.'()% 

19% 

20% 

113 

113  % 

111 

114 

114 

23  H 

21 

21% 

24  !  i 

43 

43 

1  1 

43 

43 

37% 

38 

38% 

38% 

38% 

56  % 

57 

575*' 

57% 

57% 

47 

47 

47 

47 

46% 

135 

134% 

136% 

136 

133 

132% 

133% 

133 

133 

163 

163% 

164% 

164 

164% 

30  % 

30 

30% 

30  % 

30% 

67 

64% 

63% 

64 

64% 

44% 

43  % 

4  1% 

44 

45 

65  % 

65% 

66 

66 

66 

:io\ 

30% 

32% 

32 

31% 

121%, 

1323* 

123% 

124 

124 

40  % 

40  K 

11  % 

11  % 

H  % 

115% 

115% 

116 

116% 

92% 

92% 

92% 

92% 

124 

123% 

125% 

125 

125 

64 

64% 

64% 

64  % 

64% 

84% 

85% 

87 

87 

88 

46% 

16  '  i 

16' 

46% 

47 

49% 

50 

50 

50% 

29  % 

29% 

30  , 

30%' 

30 

115 

115% 

'  16 

116 

117 

30% 

30% 

,;o% 

30% 

30% 

76 

76 

76 

76% 

76% 

175 

i;-;\ 

178% 

177% 

179% 

931^ 

93% 

94 

!    1 

93% 

71 % 

73 

73 -\s 

73% 

74% 

115% 

115% 

115% 

116% 

116' 

9 

9 

''% 

":, 

'■'% 

•>•> 

22 

22 '  i 

•>•> 

■)■> 

65 

64%. 

65%. 

67% 

67 

a  Price  per  share,     b  £  sterling. 


f&ommzvtivil  and  ^Xisctllnntoxxs^txxyt 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  March  1911 
will  be  found  in  our  issue  for  April  8  1911,  page  933. 


1911-1912. 

Men 

31  1912 

Feb. 

29  1912 

Jan. 

31  1912 

Dec 

31  1911 

Nov 

30  1911 

Oct. 

31  1911 

Sept.30  1911 

Aug 

31  1911 

July  31  1911 

June  30  1911 

Miy  30  1911 

April  30  1911 

Bonds  and  Legal  Tender  1 
on  Deposit  for 


Bonds . 


721,315,120 
722,026,920 
719,811,320 
717,578,120 
715,560,170 
714.170,320 
713,062,810 
710.141,420 
705.648.210 
698.605.810 
697.441.300 
695,657.540 


Legal 
Tenders. 


27,869,701 
25,724,070 
26,167,972 
26,240,119 
27,649,008 
28,065,375 
28,811,903 
30,025,825 
31,396.930 
33.169.435 
34.812.726 
36,675.998 


Circulation  Afloat  Under- 


Bonds. 


717,001,493 
718,548,203 
715,493,996 
714,363,068 
712.115,338 
711.099,938 
708,976.455 
707,181.923 
701.427, 0S6 
695  025.073 
693,665,285 
691.468.720 


Legal 
Tendert . 


27,869,790 
25,724,070 
26,167,972 
26,240,119 
27,649,008 
28.065,375 
28,811,903 
30.025.825 
31.396,930 
33.169.435 
34,812,726 
36.675,998 


Total. 


744,871,283 
744,272,273 
741,661,968 
740,603,187 
7W.764  346 
739,165,313 
737,788,358 
737,207.748 
732.824,016 
728.194.508 
728.478.011 
728.144,718 


The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  March  31: 


Bonds  on  Deposit 
March  31  1912. 

U.  S.  Bonds  Held  March  31  to  Secure — 

Bank 
Circulation. 

PublicDeposits 
in  Banks. 

Total 
Held. 

4%.  U.  S.  Loan  of  1925... 

$ 
23,953.600 
18,738,080 
597,433,400 
52,513.300 
28,676,740 

$ 

3,754,000 

3,636,300 
13,330.700 

1,547,500 

712,000 

15,232.000 

4,267,000 
744.000 
872,000 
685,000 
136,000 
317,000 

27,707,600 

3%,  U.  S.  Loan  of  1908-18 

22,374,380 

2%,  U.  S.  Consols  of  1930..      

610,764,100 

2%.TJ.  S.  Panama  of  1936 

2%,  U.  S.  Panama  of  1938 

3%,  U.  S.  Panama  of  1961 

54,060,800 
29.388,740 
15,232,000 

4%,  Philippine  Loans 

4,267,000 

4%,  Porto  Rico  loans . 

744,000 

3.65%,  District  of  Columbia.. 

Various ,  Territory  of  Hawaii 

4  % ,  Philippine  Railway 

872,000 
685,000 
136,000 

Various,  State,  City  and  Railroad 



317,000 

Total 

721,315,120 

45,233,500 

766,548,620 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  March  1  and 
April  1,  and  their  increase  or  decrease  during  the  month  of 
March: 

National  Bank  Notes: — Total  A  float — 

Amount  afloat  March  1  1912.. 8744,272,273 

Net  amount  issued  during  March. 599.010 


Amount  of  bank  notes  afloat  April  1  1912 S744.871.283 

Legal-  Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  March  1  1912 $25,724,070 

Net  amount  of  bank  notes  Issued  in  March. _ 2,145,720 


Amount  on  deposit  to  redeem  national  bank  notes  April  1  1912 S27.869.790 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  April  1  1911  will 
be  found  in  our  issue  of  April  8  1911,  page  933. 


Gold  coin  and  bullion 

Gold  certificates. a 

Standard  silver  dollars.. 

Silver  certllicates-o 

Subsidiary  silver 

Treasury  notes  of  1890. 

United  States  notes 

National  bank  notes 


Slock  o/  Money  Apr.  1  1912. 
In  United  Held  in 

States.  Treasury. <i 

$  $ 

*1, 798,389,525  172,841,816 

.   81,295,114 

.    565,269,367       7,577,904 
12,307,624 

24,306,074 

1 1 ,004 

8,880,271 

34,887,276 


6165,073,658 
3,010,000 

346,681,010 
744,871,283 


— Menu  y  in 
April  i 
1912. 
S 
597,115,340 
947,137,255 
70,528,463 
474,855,376 
140,767,584 
2,998,990 
337,800,745 
709,984,007 


Circulation 

April  1 
1911, 

$ 

590,169,037 
915,865,619 
73.445,952 
467,422,627 
137,610,148 
3,344,276 
341,015,070 
701,592,861 


Total    3,623,294,849  342,107,083  3,281,187,766  3,230,465,635 

Population  of  continental  United  States  April  1  1912  estimated  at  95,237,000: 
circulation  per  capita.  $34  45. 

*  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  the  statement  for  Aug.  1  1907.     There  was  a  reduction  of  S135.000.000. 

ft  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  In  the  Statement  of  Sept.  1  1910.  There  was  a  reduction  of 
$9,700,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  Is  held  In  the  Treasury,  and  is  not  included  In  the  ac- 
count of  money  held  as  assets  of  the  Government. 

d  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  $33,836,839  48. 

FOREIGN  TRADE  OF  NEW  YORK.— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House. 


Montli . 


July 

August 

September 
October  __ 
November 
December 
January.. 
February. 
March 

Total... 


Merchandise  Movement  to  New  York. 


Imports . 


1911-12. 


$ 
69,247, 
74,673, 
73,313, 
77,195, 
76,462 
81,713 
87,174 
80,426 
94.28!) 


136 
583 
594 

842 


1910-11. 


095  75 

427|  76 


822 
110 
890 


966,872 
340,437 
590,619 
317,977 
083,744 
681,915 
513,313 
677,912 
752  HiKi 


714,596,499  667,915,681 


Exports. 


1911-12. 


58,702 
62,055 
70,132 
65,514 
67,843 
77,965 
66,475 
(•,11,345 
72,192 


124 
957 
541 
265 
513 
832 
206 
534 
,950 


610,227,921 


1910-11. 


•5 
,019,567 
,2711.115 
,183,119 
,166,950 
,821,026 
,598,538 
,365,707 
,749,886 
,0311.3611 


567,223,277 


Customs  Receipts, 
at  New  York. 


1911-12.        1910-11 


16,481,668 
18,023,013 
15,834,097 
16,968.775 
15,870,054 
15,249,906 
17,425,585 
17,291,791 
18,961,616 


$ 
16,911,067 
20,276,113 
17,699,966 
16,3818070 
18,533,078 
16,487,755 
16.808,957 
16.334,953 
19,487,785 


152,106,505:159,011,475 


The  imports  and  exports  of  gold  and  silver  for  the   nine 
months  have  been  as  follows: 


Gold  Movement  at  New  York. 

Silver — New  York. 

Month . 

Imports . 

Exports- 

Imports. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

1911-12. 

1911-12. 

July      

S 
519,068 
1,873,940 
1,661,591 
2,045,191 
1,347,824 
1,764,901 
1,894,791 
1,441,106 
2,464,940 

• 

4,906,446 

9,335,380 

431,581 

61)8,21)11 

746,321 

1,881,121 

1,325,148 

632,423 

1,158,724 

3 

269,508 

84,400 

179,027 

2,816,29!) 

2,305,278 

678,172 

1.751,573 

10,507.393 

7,332,800 

S 
177,490 
276,000 
134,500 
132,185 
256,900 
387.610 
871,445 
351,125 
436,292 

S 
550,492 
644,005 
532,385 
855,434 
700,569 
070,821 
1,458,561 
1,232,507 
678,155 

$ 
4,449,553 

August 

September 

October 

November 

December 

January    

February    

March 

3,920,270 
3,774,911 
4,182,162 
4,805,863 
5,282,376 
4,817,026 
4,513,845 
4,583,186 

Total 

15.013,352 

21,103,443 

25,924,450 

3,023,547 

7,397,919 

40,329,192 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 


(000s  omitted.) 


Receipts — 
Customs    

Internal       /Ordinary. 

Revenue'Corp.   tax. 

Miscellaneous  __ 


Total  receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians   

Pensions   

Postal  deficiency 

Interest  on  public  debt. 
Panama  Canal 


Total  disbursements. 
Less  repayment  of  un- 
expended balances  . 

Total 


1911-12. 


Jan.      Feb.     Mch.    OMos 


24,655 

22,041 

443 

5,323 


52,462 

15,703 
11,825 
11,175 
2,131 
11,170 

3*288 
2,921 


58,213 
1,870 


56,343 


26,337 

23,102 

494 

3,999 


53,932 

13,562 

10,477 

10,750 

1,354 

14,762 

49 

1,904 

2,861 


55,719 
713 


55,006 


30,409 

23,758 

434 

4,695 


59,296 

12,824 
11,371 
10,690 
2,028 
12,654 

"501 
3,133 


53,201 
1,410 


51.791 


232,267 

219,019 

3,186 

39,635 


494,707 

134,533 

117,601 

102,860 

14,379 

117,364 

2,174 

16,925 

26,984 


532,820 
1,196 


531,624 


1910-11. 


Jan.      Feb.     Mch.     9  Mos. 


24,293 

21,749 

91 

5,872 


52,005 

14,954 

12,736 

9,480 

1,206 

11,656 

3*274 
2,823 

56,129 

1,031 


55,095 


25,219 

21,244 

22'i 

3,699 


50,391 

12,502 

11,184 

9,560 

770 

15,208 

1*908 
2,587 


53,719 
1,081 


52,638 


30,108 

24,116 

585 

3,656 


58,465 

14,851 

14,342 

9,729 

1,377 

13,572 

84 

123 

2,863 


56,941 
2,428 


54,513 


241,756 

217,191 

6,958 

36,154 


502,059 

134,069 

124,308 

91,266 

11,364 

121,006 

3,085 

15,982 

28,196 


529,276 
2,039 


527,237 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchanges,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Sha-es.  Per  rent. 

3  Bankers  Trust  Co .601 

33  Citizens'  Cent.  Nat.  Bk.  179-179% 

25  Equitable  Trust  Co. ..545% 

10  German-Amer.Bank  of  N.  Y.  147 

50  Hotel  Cumberland,  pref 25 

37  Hudson  Companies,  pref 60 

10  James  R.  Skinner  Co 3 

15  Jefferson  Bank 75 

10  Metropol.   Jockey  Club  vot. 

trust  certificates $10  per  sh. 

40  N.  Y.  &  Bklyn.  Brew.Co.,pf.   12% 

10  New  York  Rubber  Co 147 

10  New  York  Trust  Co 638 

5  Peoples  Surety  Co 60 

7  Remsen  Bond  &  Mtge.  Co..  20 

30  Title  Guar.  &  Trust  Co 585-590 

3  Westchester  Tr.  Co.  of  Yonk.155 
2.300  Wilbak  Chem.Co.,$10  eaen_$25  Lol 
Bonds.  Pi  1  cent. 

S4.000  Amer  Union  Teleph,  Co., 
Pa.,    1st    5s.    1957;    Aug.     1910 

coupons  on 8100   l"l 

S10.000  Ccmsiil  Telephone  Cos.  of 
Pa.  5s,  1931;  Oct.  1910  and  sub- 
sequent coupons  on 15 


Bonds.  Per  cent. 

$30,000  Isabella  Connellsvllle  C| 

Co.  scries  B  5%  notes,  1915...  >S9,000 

$5,000  Isabella  Connellsv.   Coke) 
Co.  1st  5s,  1939 I     lot 

500  sh.  McCrum- Howell  Co. .  cum .  J 

$3,000  Lackawan.  Teleph.  Co.  1st 
5s,  1930;  May  1908  and  subse- 
quent coupons  on 65 

$1*000  Metropol.  Jockey  (lull  1st 
M.,   1927 .-   50 

$10,000  Mobile  Portland  Cem.  &1 
Coal  Co.  1st  6s,  ser.  M,  1928;| 
Sept.   1911   coupons  on j 

Si.".. 1)00    Mobile    I'o'U.anil    Cem      A  :  $500 

Coal  Co.    1st  6s.  ser.   1>,   1928;      lot 
Sept.   1911  coupons  on | 

138  Sh.  Internal,  l.um.  Ilcv.  Co.,| 
$50   eael) .J 

-  '  i  ooo  rueiiix  Fuel  I.t.  &  Water 
Cn  1st  5s,  11)25;  Jan.  1909  cou- 
pons on $20iot 

$20,000  2d  Ave.  RR.  CO.   1st  cons. 

.r.s.  1948,  tr.  co.  certf.  deposil        14%. 
$2,000  Tampa  &  Jack.  Ry.  Co.  1st 

5s.   11)11);  A.  &0... 85 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shores.  S  per  sh.  I  Shares. 

I  Bates  Manufacturing  Co _263 

50  Cambridge  Gas-Lt.  Co.  rights. .   14% 

_•  City  Nat.  Bank.Gloucestcr.Massl4S% 
10  Fall  River  Gas-W.  Co.,  ex-div_.311 
50  Mercantile  Nat.  Bank  (N.  Y.)..175 
S3  Merrimack  Mfg.  Co..  com 46 

5  Nasnawena  Mills,  New  Bedford  80% 


S  per  sh. 
10  Pere  Marq.  RI!.,  1st  pref.  scrip_   10% 

4  Pemberton  Bldg.  Trust 50  &  Int. 

1  Rockport  (Mass.)   Nat.  Bank..   90 

7  Sealshipt  Oyster  Co..  com 20 

69  Waltham  Watch  Co..  com 30 

5  W.  L.  Douglas  Shoe  Co.,  pref..  99 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.                                             S  per  sh. 
50  Arlington  Mills 120 

lib.  Gas-L.  Co..  rights.  14  ■■,-11' 


Shares. 
10  Peppercll  Mfg    Co 
24  Regal  Shoe  Co.,  pref. 


S  per  sh. 
...281 
...  99% 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  S  per  sh. 

100  Atlan.  &  Pacific  RR.  Co. ..SI  lot 
300  Camden    &    Sub.    Ry.    Co., 

S25  each 18% 

7  Continental  Pass.  Ry_ 124 % 

10  Delaware  Ins.  Co 18 

500  Dunkard  Oil  Co SI   lot 

5  Farmers'  &  Median  Nat.  Bk.143% 
5  Fidelity  Trust  Co 1100 

12  Fire    Assn.    of   Phila.,    $50 

each 360-360% 

94  1st  Nat.  Bank.  Ambler.  Pa.207-210 

1  Franklin  Fire  Ins.  Co., S25par  48% 

2  Fourth  St.  Nat.  Bank 331 

11  German  Theatre  Realty  Co - 

55  Germant'nPass.  Ry.  Co. 112-112% 

5  Girard  Trust  Co 994 

6  Green  &CoatesSts.  Pass. Ry. 125 
1,000  Horse  Neck  &  Burn.  Oil  Co.  SI  lol 

20  Independent  Fire  Ins.  Co 45 

16  John  B.  Stetson  Co. ,  pref. .  _  1  85 ' , 
2  Nat.  State  Bank.  Camden. .200 

17  N.  Y.   &  Middle  Coal  Field 

RR..  S25  each 25 

50  Nor.  Pac.  RR.  Co.,  asst.  un- 
paid, J.  P.  M.  &Co.,  certf. 

of  deposit S32  lot 

5  Northern  Trust  Co 460% 

10  Penn  Construction  Co SI  lot 

105  Penn  Nat.  Bank.  S50  ea_190-104% 
5  Pennsy.  Co.  for  Ins.,  &c,  &C.650 
10  People's  Nat.  Fire  Ins.  Co., 

S25    each 25 


S  per  sh- 

37 %    Penn.  Salt  Mfg.  Co.  rights.-  46 

5  People's  Trust  Co.,  S50each.50 

100  Peoria  Dec.  &  Ev.  Ry.  Co..Sl  lot 

10  Philadelphia  Bourse,   com.  .4-4 % 

10  Phila.  Life  Ins.  Co.,  $10  ea_.   10% 

4(i  Pratt  Food  Co.,  SI  each 3.85 

5  Quaker  Citv  Nat.  Bank. ..120-122 

6  Real  Est.  Tr.  Co.,  com..58%-59% 
2,000  Rcinhard  Petroleum  Co SI  lot 

5  Ridge  Ave.  Pass.  Rv 250 

13  2d  &  3d  Sts.  Pass.  Ry 251% 

3  Tenth  National  Bank 119 

200  Tol.     Ann     Arbor    &    No. 

Mich.    RR SI    lot 

20  U.  S.  Loan  Soc.  of  Phil.  ,S10ea  15 
2  Young-Smyth-Field  Co.,  pref  90 
Bonds.  Per  cent. 

SI. 000  Automat.  Elec.  Co.,  Chic, 

1st  6s,  1928 84% 

S500  Eastern  Motor  Car  Co.  1st  5s. 

1915 SlOOlot 

S2.500  Nor.  Spring.  Wat.  Co.  5s, 

1928 99%-100 

S200  Philadelphia  City  4s,  1931 101 

84,000  Phila.  &  Garretsford  St.  Ry. 

I  1  5s,  1955 92% 

S500  South  Del.  Gas  Co. 1st  6s,  1930  93  % 
$1,000  Springfield  Wat.  Co .5s,  1926  100 
82,000  Wilkinsburg  &  Verona  St. 

Ry.  1st  5s.  1931 100% 

SI, 000  Wilm.  &  Chester  Trac.  Co. 
coll.  tr.  5s,  1918 95% 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  per  sh. 

5  Industrial  T.T.&S.Co..  S50  each.  165 
Bonds.  Per  ei  nl. 

S500  Berwvn  Water  Co.  1st  6s,  1920   105 
Sl,000Nor.  Sprine   Wat.  Co.  5s,  "28  100 


Bonds.  Per  cent. 

S100  Phila.  City  4s,  1938 101% 

SI  000  Phila.  &  Garretsford  St.  Ry. 
Ist5s.  1955 93 

SI, 000  Springfield  Wat.  Co.  5s,  1926  100 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  iveek  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam) 
Atch.  Topeka  t  e,  com.  (quar.).. 

Atlantic  Coast   Line  DR.,  preferred 

Central  UK.  of  New  Jersey  (quar.) 

Elmira  &  Wllllamsport,  common 

Georgia  Souther.-.  &  Florida  1st  &  2d  pref. 

Grand  Trunk,  guaranteed 

First  and  second  preference 

Third  preference 

Great  Northern  (quar.) 

Mexican   Nort hern _ 

Mcxicnv  Railway,  ordinary 

First  preference ._ 

Second  preference 

M  ssouri  Kansas  &  Texas,  preferred 

Morris  &  Essex  Extension __ 

Nashua  &  Lowell 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  preferred  (quar.) 

Norfolk  &  Western,  preferred  (quar.) 

Northern  Pacific   (quar.) 

Passaic  &  Delaware  Extension 

Reading  Company,  common  (cuar.) 

Reading  C<  mpany,  first  preferred  (quar.) 
Rome  Water  in:  i>  1  <6  Ogdsnsburg,  guar.  (qu.) 
St.  Louis  &  San  Francisco,  1st  pref.  (qu.) 

Utlca  Chenango  &  Susq .  Valley 

Street  and  Electric  Railways. 
Cape  Breton  Elec.  Co.,  Ltd.,  com. (No.  4) 

Preferred  (No.  12).. _ 

Columbus  (O.)  Ry.,  pref.  (quar.) 

Commonwealth  Pow.,  Ry.  &  L.,  pf.  (qu.) 
Connecticut  Ry.&  Ltg..com.  &pref.  (qu.) 

Detroit  United  Ry.  (quar.) 

Easlon  Consolidated  Electric  Co 

East  St.  Louis  &  Sub.  pf .  (qu.)  (No.  24)  .  _ 

Grand  Rapids  Ry . ,  pref.  (qu.)  (No.  46) 

Hartford  &  Springfield  Street  Ry.,  pref.. 
Havana  Electric  Ry.,  com.&  pf.  (quar.). 
Jacksonville  Traction,  com.  (qu.)  (No.  5) 

Preferred  (quar.)  (No.  5) _. 

Lehigh  Valley  Transit,  preferred 

Lew.  Augusta  &  Waterv.,  pf.(qu.)(No.8) 

Lincoln  (Neb.)  Traction,  pref.  (quar.) 

Mexico  Tramways  (quar.) 

Milwaukee  El.  Ry.&  Lt.,  pf.(qu.)(No.50). 

Ohio  Traction,  pnf erred  (guar.) 

Pensacola  Electric  Co.,  pref.  (No.  11) 

Philadelphia  Co.,  com.  (qu.)  (No.  122).. 
Public  Serv.  Invest.,  pref.  (qu.)(No.  12). 

Railways  Co.  General  (quar.) . 

Rio  de  Janerio  Tram.,  L.  &  P.  (quar.) 

Tampa  Electri  r.)  (No.  30) 

Toledo  Bowling  Gre<  pf.  (quar.) 

Union  St.  Ry.,  New  Bedford  (quar.) 

United  Rys.  &  Elec.  of  Baltimore,  cimrnon 

Washlngton-Va.  Ry.,  common 

Preferred 

West  Penn  Rys.,  pref.  (quar.)  (No.  26).. 
Banks. 

American  Excliange  National 

Bowery   (quar.)  _ _ 

Extra 

Chemical  National  (bi-monthly) __ 

City   National 

Corn  Exchange  (quar.) 

Fidelity 

Oermania   

Extra 

Lincoln  National  (quar.) 

Metropolis .  Bunk  of  the  (,'iunr.) 

Nassau.  National  (No.  118) 

Paclflc  (guar.) 


Per 
Cent 


1% 

2% 

2 

2.26 

2% 
62 

62% 
61% 

1% 

2 
11-16 

4 

3 

2 

2 

4% 

1% 

1 

1 

1% 

2 

1% 

1 

1    . 

1 

3 


When 

Payable 


1% 

1% 

1 

IH 

2 

1% 

1% 

2 

1% 

1% 

1% 

1 

1% 

1% 

1% 

1% 

1% 

3 

1% 

1% 

1 

1% 

2% 

1% 

2 

7  5c. 

1% 

2 

1% 

5 

3 

3 

2% 

5 

4 

3 

10 

2% 

2% 

4 

4 

1   2 

June 
May 
May 

May 

Mas- 
May 
May 
May 
May 
April 
April 
April 
'<  <:■ 
May 
May 
June 
May 
Aug. 
May 
May 
May 
June 
May 
May 
May 

1  May 
May 
May 
May 
May 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
April 
May 
June 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
M  ay 

May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


Books  Closed. 
Days  Inclusive. 


Holders 
Apr.  30 
Holders 
Apr.  20 
April  28 
Mch.  16 
Men.  16 
Mch.  16 
Holders 
Holders 
Apr.  9 
Apr.  9 
Apr.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
to 

of  rec 

to 

to 

to 

to 

to 
of  rec 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Apr.30a 
May  10 
Apr. 19a 


1  Holders  of  rec. 

1  Holders  of  rec. 

1  Holders  of  rec. 

1  Holders  of  rec. 
15  May     1      to 

1  Holders  of  rec. 

1  Apr.  21      to 

II Holders  of  rec. 

1  Holders  of  rec. 

1  Holders  of  rec. 
18iMay     2      to 

1 1 Holders  of  rec. 

lj Holders  of  rec. 
10  May     1      to 


Holders  of  rec. 

April  21      to 

April  15      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Apr.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Apr.  21      to 

Holders  of  rec. 

Holders  of  rec. 
Apr.  24 
Apr.  24 

Apr.  25      to 


Apr 

May   10 

April    18 

April    18 

April    18 

.  Apr. 12a 

.  Apr. 20a 

Apr.  25 

Apr.  25 

Apr.  25 

.  Apr.2oa 

.  Apr.25a 

.  Apr.  15a 

.  May  31 

Apr. 30a 

July31a 

Apr.  8a 

Apr. 25a 

Apr. 23a 

May   29 

Apr.   30 

Apr.l6a 

Apr. 15a 

Apr.  17a 
Apr. 17a 
Apr. 15a 
Apr. 12a 
May  15 
May  16 
Apr.  30 
Apr. 17a 
Apr.  15a 
Apr. 10a 
May  28 
Apr. 16a 
Apr. 16a 
May  10 
Apr.  15a 
April  30 
April  30 
Apr. 20a 
Apr. 25a 
Mayl5a 
April  1 
Apr.  16a 
Apr.  30 
April  10 
May  la 
Apr.  30 
Apr. 18a 
May     2 


Holders 
Apr.  27 
Apr.  27 
April  26 
Apr.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
l'Apr.    17 


of  rec. 

to 

to 

to 

to 
or  rec. 
of  rec. 
of  rec. 
of  rec. 
df  rec 
of  rec. 
of  rec. 

to 


May     1 

Apr.  25 

Apr.  30 
Apr.  30 
April  30 
Apr.  30 
Apr  .30a 
Apr. 27a 
Apr.  20 
Apr.  20 
Apr. 25a 
Apr.  30a 
Apr. 29a 
Apr.  30 


Name  of  Company. 


Trust  Companies. 

A  stor  (quar.) 

Centra]  (extra) 

Fa  rulers'  Loan  &  Trust  (quar.) ... 

Hamilton,  Brooklyn  (quar.) ._ 

Kings  County.  Brooklyn  (guar.) 

Nassau,  Brooklyn  (quar.) 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Bank  Note,  common  (quar.).. 
American  Beet  Sugar,  com.  (qu.)(No.  3). 
American  District  Teleg.  of  N.  J.  (quar.)  _ 
Amer.  Gas  &  Electric,  preferred  (quar.)  _. 
American  Glue,  common 

Common  (extra) 

Amer.  Graphophone,  pref.  (No.  55) 

Amer.  Light  &  Trac.  com.  (quar.) 

Common  (payable  in  common  stock)  __ 

Preferred  (quar.) 

American  Malt  Corporation,  pref. (No.  8). 

American  Malting,  preferred 

Bergner  &  Engle  Brewing,  preferred 

Bond  &  Mortgage  Guarantee  (quar.) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

Butte  Electric  &  Power,  pref.  (quar.) 

Cambria  Steel  (quar.) 

Canada  Cement,  Ltd.,  pref.  (qu.)  (No.  9) 

Canadian  Car  &  Foundry,  common 

Cities  Service,  common  (monthly) 

Preferred  (monthly)  

Clafiln  (H.  B  )  1st  pref.  (quar.).. 

Second  preferred  (quar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Gas  (quar.) _ 

Consolidation  Coal  (quar.) 

Subscription  receipts  for  stock  carrying 

dividend  after  Jan.  31  1911 

Cuyahoga  Telephone,  pref.  (quar.) 

Distillers  Securities  Corp.  (quar.)  (No.  38) 
Distilling  Co.  of  America,  preferred  (qu.) 

Eastman  Kodak,  common  (extra) 

Edison  Elec  111..  Boston  (quar.)  (No.  92) 
Edison  Elec.  III.  of  Brockton  (A  0.  49) 
Electrical  Securities  Corp.,  pref.  (quar.) 
Electric  Bond  &  Share,  pref.  (qu.)(No.28) 

Eureka  Pipe  Line 

Fall  River  Gas  Works  (quar  )  (No.  70).. 
Federal  Sugar  Refg.,  coin.  (quar.).. 

Preferred  (quar.) 

Ft. Worth  Power  &  Lt.,  pf.  (qu.)  (No.  3). 

General  Chemical,  common  (quar.) 

General  Motors,  preferred 

Goldfield  Consolidated  Mines  (quar.) 

Extra.  _ 

Gorham  Manufacturing,  com.  (quar.).. 
Guanajuato  Pow. &  Elec, pf.  (qu.)  (Nol.5) 
Houghton  Co.  Elec  Lt.,  com.  (No.  14). 

Preferred  (No.  19) 

Indiana  Pipe  Line 

Ingersoll-Rand  Co.,  com.  (annual) 

Internal.  Harvester,  pref.  (qu.)  (No.  21).. 
International  Nickel,  common  (quar.) 

Preferred   (quar.).. 

Internat.  Silver,  pref.  (extra) _ 

Inter.  Smokeless  Pow.&  Chem.,  pref 

Internat.  Steam  Pump.,  pf.  (qu.XNo.  52) 

Kansas  City  Stock  Yards  (quar.) 

Kayser  (Julius)  &  Co.,  1st  &  2d  pfd.  (qu.) 

Kellogg  Siritchboard  &  Supply  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  134) 

Lowell  Elec.  L.  Corp.  (guar.)  (.\'o  64;  ..... 
Massachusetts  Gas  Cos.,  common  (quar.) 

Mexican  Light  &  Pow.,  Ltd.,  pref 

Mexican  Petroleum ,  common 

Miami  Copper  (quar)  (No.  1) 

Milwaukee  &  Chicago  Breweries,  Ltd 

Minneap.  Gen.  Elec,  com.  (qu.)  (No.  19) 
Montreal  L.,  H.  &  P.  (quar.)  (No.  44)... 

National  Carbon,  pref.  (quar.) 

National  Lead,  preferred  (quar.) 

New  Central  Coal 

Pacific  Coast  Co.,  common  (quar.) 

Ilrst  preferred  (quar.) 

Second  preferred  (quar.) ■ 

Pacific  Power  &  Light,  pref.  (qu.)  (No.  7) 

Pennsylvania  Steel,  preferred.. 

People's  Gas  Light  &  Coke  (quar.) 

Pope  Manufacturing,  preferred  (ouar.).. 
Porlland(Ore.)Gas&Coke,p].(qu.)  (No.  9). 

Pressed  Steel  Car,  pref.  (qu.)  (No.  53) 

Procter  &  Gamble,  common  (quar.) 

Public  Service  of  Nor.  Illinois,  com.(qu.). 

Preferred   (quar.)  _. 

Pullman  Company  (quar.)  (No.  181) 

Pure  Oil,  common  (quar.) 

Quaker  Oats,  preferred  (auar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 
Siege!  Stores  Corporation,  pref.  (quar.).  . 
Sierra  Pacific  El.  Co..  pf.  (qu.)  (No.  11) 

Silversmiths  Co.  (quar.) 

Standard  Oil  of  Indiana 

United  Cigar  Mfrs.,  com.  (quar.) 

United  Dry  Goods  Cos.,  com.  (quar.) 

United  Electric  Securities,  preferred 

U.  S.  Bobbin  &  Shuttle,  pref.  (quar.)... 

United  States  Express  (No.  157) 

U.  S.  Realty  &  Improvement  (quar.) 

U.  S.  Rubher,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.)  — — 

U.  S.  Telephone  (quar.) 

Utah  Consolidated   Mining. 

Warw  ck  Iron  &  Steel 

Westinghousc  Air  Brake  ((payable  in  stock) 
Westinghouse  Elec.  &  Mfg.,  com.  (No.  1) 
Whitc(J.G.)&  Co.,  Inc.,  pref.(qu.)(No.36) 
VVorthington  (H.  R.),  Inc.,  pref.. 


Per 

Cent. 


2 
9 

12% 
3 
4 
2 

1 

1 

1% 

1 

1% 

2 

1 

1 

2% 

2%/ 

1% 


SI  .24 

S4 
3% 

ik 

)', 
1% 
1% 
2 

1-3 

% 
1% 
1% 
1% 
1% 
1% 

1% 
1% 
% 
1 

10 
3 

S4 
IK 
1% 

S10 
3 

1', 
1% 
1% 
1% 

4l12 

30c 

20c 
2% 
1% 
62  %c. 

75c 
S3 
5 

1% 
7 

1% 
le 
4 

1% 
1% 
1% 
3 
2 

S2 
1 

3% 
1 

50c 
1% 
2 
2 

1% 
1% 
2 

1% 
1', 
1% 
1% 
3% 
1% 
1% 
1% 
1% 
3 
I 

1% 
2 

2% 
1% 
1% 
1% 
SI  50 
1% 
(h) 
1 
2 

3% 
1% 
S3 

1>4 

1 

2 

1% 
1% 
50c. 
4 
i33  1-3 
1 

1% 
7.V, 


When 
Payable. 


May 
May 
May 
May 
May 
May 

May- 
May 
May 
April 
May 
May- 
May 
May- 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


May 
May 
May 
May 
May 
June 
April 

April 

Apr. 
\prll 

April 
May 
May 
May 
May 
May 
May 
May 
Apr. 
Apr. 
May 
June 
May 
April 
April 
May 
May 
May- 
May 
May 
Apr. 
June 
.'une 
May 
May 
May 
May 
May 
May 
May- 
May 

May 
May 
May 
May 
May 
May 
May- 
May 
June 
May 
May 
May- 
May 
May 
May 
May 
April 
May 
May 
May- 
May 
May 
May 
.1  une 
May- 
May 
May- 
May 
May- 
May 
May- 
May 
M  a  y 
May- 
May 
May 
April 
April 
April 
May 
May 
May 
July- 
April 
May 
May 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec. 
Apr.   25      to 
Holders  of  rec. 
Apr.  26      to 
Apr.  28      to 


Holders 
May  2 
Holders 
Apr.  20 
April  16 
Apr.  21 
Apr.  21 
Holders 
April  17 
April  17 
April  17 
April  20 
Holders 
April  21 
Holders 
Apr.  26 
Holders 
Holders 
May     1 


of  rec 

to 
of  rec 

to 

to 

to 

to 
of  rec 

to 

to 

to 

to 
of  rec 

to 
of  rec 

to 
of  rec 
of  rec 

to 


Apr. 25a 
Apr. 23a 
Apr.  30 
Apr. 25a 
Apr.  30 
May     1 

Apr. 27a 
May  15 
Apr.  27a 
Apr.  28 
May  1 
May  1 
May  1 
April  15 
April  30 
April  30 
April  30 
May  2 
Apr.  19a 
May  1 
May  8 
Apr.  30 
Apr. 20a 
Apr.  30 
May   10 


Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 


rec.  Apr. 20a 
rec.  Apr. 20a 
rec.  Apr.  22a 
rec.  Apr.  22a 
rec.  Apr. 15a 
rec.  May  15a 
rec  Apr. 25a 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hok'ers  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
April  19  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Apr.  20  to 
Holders  of  rec. 
holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
May  14  to 
April  14  to 
May  2  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Apr.  23  to 
Holders  of  rec. 

31  Holders  of  rec. 
1 1  Holders  of  rec. 
]  I Holders  of  rec. 
1  April  20      to 

24 1  Holders  of  rec. 

15  Holders  of  rec 

15 

liHolders  of  rec. 

15  Holders  of  rec. 

15  Holders  of  rec. 


Apr. 25a 
Apr. 15a 
April  9a 
Apr. 10a 
Mch. 30a 
Apr.  15 
Apr. 26a 
Apr.27a 
April  30 
Apri!  15 

April23a 
Apr. 26a 
Apr. 26a 
Apr. 20a 
May  21 

April  15a 
Mch. 30a 
Mch  .30a 
May  8a 
May  1 
Apr. 16a 
Apr.  16a 
Apr. 15a 
Apr. 15a 

.  May  10a 
June  2 
May  1 
May  15 
May-   4a 

April  20a 
Apr. 15a 
Apr.  30 
Apr.  30 
Apr.  30 
Apr.  26a 
Apr.  15a 
April  30 
Apr. 30a 
May    la 


Apr.  17a 
Apr. 30a 


15 


May 


to 
to 
to 
to 
to 
to 


Apr.  26 
April  16 
April  16 
April  16 
Apr.  21 
Holders  of  rec 
25 [Holders  of  rec 
30 1  Holders  of  rec 

1  Apr.  23      to 

22  May      2      to 

Holders  of  rec 

Apr.  25     to 

Apr.    25       to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 


4 
28 
1 
1 
1 
1 
30 


April    2       to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Apr.  21      to 
May     1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


.  May 
May 
May- 
May 
May- 
May 
Apr.  . 
.  Apr. 20a 
.  May  4a 
.  Apr. 25a 
Apr.  30 
May  21 
Apr.30a 
Apr.30d 
Apr.30d 
.  Apr.   30 
.  May    15 
.  May   la 
.  Apr. 30a 
.  Apr. 15a 
.  Apr.  15a 
.  May    Sa 
May   14 
.  April  25 
April  25a 
.  Apr.  18a 
Apr.  30 
May   15 
.Apr.  20a 
.  Apr.  15a 
.  Apr. 15a 
.  Apr. 15a 


April  25      to 
Holders  of  rec 
June  29      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


April  30 
Apr.  30 
July  10 
April  5a 
April  20 
April  20 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  income  tax.  d  Correction. 
e  On  account  of  accumulated  dlvs.  /  Payable  In  common  stock,  h  Stock  dtvl- 
d   id  of  2,900%.     i  Payable  in  stock. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  MCH.  28  TO  APKIL  15. 

10  1C8 — The  First  National  Bank  of  Van  Nuys,  Cal.  Capital,  $50,000* 
H.  J.  Whitley,  President;  Lewis  E.  Bliss,  Cashier. 

10,169 — The  First  National  Bank  of  Pharr,  Tex.  Capital,  $25,000. 
Houston  Jones,  President. 

10,170 — The  Latimer  County  National  Bank  of  Wilburton,  Okla.  Capital, 
$25,000.     James  McConnell,  President. 

10  171 — The  Indiana  Harbor  National  Bank  of  East  Chicago,  Ind.     Capital, 
$100,000.      G.  J.  Bader,  President;  J.  G.  Allen,  Cashier.     (Con- 
version of  the  Indiana  Harbor  State  Bank  of  East  Chicago.) 

10  172 — The  Farmers  &  Merchants'  National  Bank  of  Rod,  Okla.  Capital, 
$25,000.  Randolph  Lawrence.  President:  F.  E.  Gilmore,  Cashier. 
(Conversion  of  the  Farmers'  Bank  of  Roff.) 
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Capital, 
Cashier. 


Capital, 


10  173 — The    First     National     Haul;    of    Stauuton,     111.      Capital,    $50,000. 

Charles  r.  rlackman,  President;  Ira  L.  Woodward,  cashier. 

10,174— The     First     National     Bank     01     Kent.     Wash.      Capital,     $50,000. 

\i .    \i,    Morrill,    President;    D,    T.    Coleman,  Cashier.     (Succeeds 
private  bank  of  M  .  M  .  Morrill.) 

10,175 — The   Flrsi    National    Bank  or   Laoona,   N.   Y.     Capital,   $25,000. 

c  lorge  K.  Blount.  President;  L.  Carl  Sargent,  Cashier. 
10176 — The  Citizens  National  Bank  of  Merrill.  Wis.     Capital,  $100,000. 
S     Heineman,    President;  E.  A.    Krembs,    Cashier.      1T0  succeed 
The  National  Bank  ol   Merrill,  which  expires  by  limitation  April  14 
1012.) 
10,177 — The   Marin   Counts'    National  Bank  of  San   Rafael,   Cal. 
$50,000.     S.     11.    Cheda,     President;    Geo.    C.    Hansen, 
APPLICATIONS  TO  CONVERT  APPROVED. 
The  Bank  of  Tulare.  Cal.,  into  "The  National  Bank  of  Tulare" 
$100,000.     Correspondent,   The   Bank  of  Tulare. 

The  Commercial  Bank  of  De  Witt,  Ark.,  into  "The  First  National  Bank 
of  De  Witt."  Capital,  $25,000.  Correspondent  T.  F.  Sexton,  De  Witt, 
Arkansas. 

EXPIRATION  OF  CORPORATE  EXISTENCE. 
4,736 — The  National  Bank  of  Merrill,  Wis.,  expired  by  limitation  at  close 
of   business   on   April    14    1912.      Succeeded   by   No.    10,176,    The 
Citizens  National  Bank  of  Merrill,  chartered  April  13  1912. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing April  20  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  15.3%. 


Clearings  at — 

Week  ending  April  20. 

L912 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

Canadi — 

Mont  real  _  _ 

Toronto 

Vancouver 

Ottawa 

Quebec 

S 

5.'.763,953 

12,349,186 

28,512.471 

13.037,489 

6,308  6  1  1 

3,100,858 

2,068,138 

2,917,979 

1  .828,981 

1,757,543 

4,840,690 

2,519  28  1 

4,179,709 

1,973,117 

542.056 

679,869 

2.167,030 

t;  !7.i;i7 

1.236,415 
595,893 

S 
30,892,048 
35,559,443 
16,860,892 

8.051,246 

3,661,446 

2,067,548 

1,314,459 

2.475,985 

1,318  730 

1,190,617 

3,140,327 

2,315,408 

2.106,902 

1,283,041 

486,928 

405,671 

787,633 

452,507 

876,066 

Not  included 

% 
+  70.8 
+  19.1 
+  69.1 
+  61.9 
+  72.3 
+  50.0 
+  57.4 
+  17.9 
+38.7 
+  47.6 
+  54.1 
+8.8 
+  98.4 
+  53.9 
+  11.3 
+67.6 

+  175.1 
+  40.9 
+  41.1 

In  total 

S 
3«, 753,563 
30,164,933 

17,880,384 

9,2.;, 
4,318,934 
2,161,252 
1,978,  16  ' 
I  998,781 
L,508,016 
1.284,185 
5,11 

1,822,950 

1  207,980 

751.090 

52  1   1 1  l 

S 
35.296,303 
27,939,463 

$55,536 

5.068,745 
4,115,261 
2,20ii,677 

Halifax   

Hamilton. 

St.  John 

London  

Calgary  

Victoria    

Edmonton .. 

Regina    

1  ,755,933 

1,498,236 

1,288,988 

1,151, ins 

1,784,330 

1,68! 

1,030,531 

Brandon 

Lethbridge 

Saskatoon _ 

Brantford 

Moose  Jaw 

Fort  William 

Total  Canada. 

173,421,017 

115,347,057 

+  50.3 

116,711,199 

98,673,613 

Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  April  20.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mech.  &Met_. 

America 

City    

Chemical 

Merchants'.Ex. 

Gallatin 

Butch.  &  Drov 

Greenwich 

Am.  Exchange 

Commerce 

Mercantile  ... 

Pacific    

Chat.  &  Phen. 

People's 

Hanover 

Citizens'  Cent. 

Nassau 

Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp.  &Trad. 

Park 

East  River. . 

Fourth 

Second 

First 

Irving  Exch. 

Bowery 

N.  Y.  County  . 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germanla 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.Ex 

State  

Security  ... 

Coal  &  Iron 

Union  Exch.. 
Nassau, Bklyn 


Capital. 


Totals,  Avge.. 


Actual  figures 


2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000,0 

600,0 

1,000,0 

3C0.0 

500,0 

5,000,0 

25,000,0 

3,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,1)00,0 

3,000.0 

1,500,0 

5,000,0 

250,0 

5.000,0 

l.oon.l) 

10,000,0 

2,000,0 

2.VI.0 

500,0 

750,0 

5,000,0 

100,0 

200.0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

l.ooo.o 

1,000,0 

1    000,0 

1,000,0 
1.000,0 
1,000,0 


Surplus. 


Loans. 
Average. 


135,150,0 


April  20. 


S 
3,724,8 
4.765,3 
1,949,6 
8,497,5 
6,214,6 
27,824,4 
7,078,0 

551,1 
2,560,5 

142,1 

929,0 

4,672,3 

15,917,8 

2,775,4 

952,9 
1,239,0 

461,6 

13,105,5 

1.9'.i6.o 

54  8,6 

1,831,2 

1,665,6 

5,559,4 

7,631,1 

13,075,7 

62,9 

5,807,7 

2,391,3 

21,270,7 

2,050,3 

803,1 
1,673,8 

709,2 
9,102,7 
2,205,0 

834 
1,057,0 
1,701,0 
1,249,5 

533,6 
2,156,1 
1,041.1 
2,136,2 
2,741,5 

861.1 

867,1 

457,6 

479,2 

964,6 
1,092,7 


Specie. 
Average. 


199,918,5 


21,244,0 

33,500,0 

19,870,0 

56,490,0 

26,908,0 

189,118,0 

30,800,0 

6,932,0 

9,051,0 

2,190,0 

8,643,0 

40,654,0 

138,604,0 

14,640,0 

4,384,0 

17,083,0 

1,963,0 

69,903,0 

22,904,0 

10.602,0 

9,365,0 

11,634,0 

48,759.0 

25,696,0 

88,766,0 

1,445,0 

33,331,0 

14,477,0 

112,085,0 

25,727,0 

3,385,0 

8,537,0 

4,146,0 

93.128,0 

13,567,0 

3,386,0 

5,547,0 

15,761,0 

9,106,0 

3,408.0 

12,822,0 

'  4,419,0 

24,708,0 

20,607,0 

9,004,0 

15,560,0 

11,410,0 

6,226,0 

9,491,0 

7,931,0 


Legals. 
Average. 


1378,917,0 


1376,169,0 


4,238.0 

8,377,0 

3,533.0 

11,720,0 

5.324,0 

44,685.0 

5  0  12,0 

1,644,0 

1,427,0 

567,0 

2,300,0 

8,925,0 

21,458.0 

1,952,0 

340,0 

2,868,0 

436,0 

15.456,0 

5,025,0 

2,106,0 

1,668,0 

2,856,0 

9,086,0 

3,158,0 

21,529,0 

338,0 

6,368,0 

3,350,0 

29,471,0 

5,050,0 

834,0 

1,482,0 

853 ,0 

20,787,0 

2,829,0 

427,0 

1,413,0 

3,438,0 

2,215,0 

393,0 

1,226,0 

1,033,0 

5,874,0 

4,289,0 

2,339,0 

5,008,0 

2,547,0 

1,099,0 

1,144,0 

1,474,0 


291,291,0 


292,971,0 


S 

748,0 

1,171.0 

1,672,0 

1.810,0 

2,237,0 

6,532,0 

2,159,0 

158,0 

354,0 

67,0 

170,0 

1,737,0 

8,192,0 

1,162,0 

650,0 

1,528,0 

139,0 

5,033,0 

622,0 

1.3 13,0 

1,018,0 

239,0 

6,022,0 

2.026,0 

2,092,0 

114,0 

1,900,0 

164,0 

2,151,0 

1,960,0 

59,0 

741,0 

225,0 

7, 1  Ml.  1. 0 

1,157,0 

519,0 

255,0 

797,0 

243,0 

572,0 

1,893,0 

26,0.0 

2,069,0 
1,502,0 

393 ,0 

358,0 
1,143,0 

473,0 
1,287,0 

263,0 


Net  Depos- 
its, Aver. 


Re- 
serve. 


76,654,0 


76,440,0 


S 

19,222,0 

38,300,0 

20.125,0 

54,597,0 

27,862,0 

189,023,0 

28,376,0 

7.156,0 

7,249,0 

2,175,0 

9,839,0 

40,207,0 

114,452,0 

11,831,0 

4,060,0 

17,344,0 

2,090,0 

77,683.0 

22,024,0 

12,973,0 

9,627,0 

11,943,0 

58,198,0 

22,6  12  0 

93,526,0 

1,748,0 

33,911,0 

14,135,0 

108,283,0 

27,747,0 

3,538,0 

8,818,0 

4,000,0 

105,959,0 

15,447,0 

3,743,0 

6,522,0 

16,432,0 

9,  10..  o 

3,613,0 

12,726,0 

5,149,0 

29,504,0 

22,264,0 

10,861,0 

21,220,0 

14,772,0 

6.30S.O 

9,624,0 

6, S  19.0 


1405,122,0 


1403,277,0 


% 

25.9 
25.7 
25.8 
24.7 
27.1 
27.0 
25.3 
25.1 
24.5 
29.1 
25.1 
26.5 
25.9 
26.3 
24.3 
25.3 
27.5 
26.3 
25.6 
20.3 
27.9 
25.2 
25.9 
24.2 
25.2 
25.8 
24.3 
24.8 
29.2 
25.2 
25.2 
25.2 
26.9 
26.2 
24.8 
25.2 
25.5 
25.7 
26.1 
26.6 
24.5 
25.1 
26.9 
26.0 
25.1 
25.2 
25.0 
25.0 
25.2 
25.3 

26.1 


26.3 


DETAILED    RETURNS    OF 

TRUST 

COMPANIES. 

On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

withC.H 

Deposits. 

Reserve. 

00s   omitted. 

Average. 

Average. 

Average. 

Banks. 

A verage . 

$ 

$ 

$ 

$ 

% 

$ 

% 

Brooklyn    

2,426,2 

17,998,0 

1,899,0 

474,0 

3,199,0 

13,610,0 

17.4  +  18.8 

Bankers    

14,376,4 

I -14. 152.0 

16,062,0 

165,0 

12,350,0 

108,072,9 

15.0  +  10.2 

U.S.Mtg.&Tr. 

4,564,5 

45,874,0 

3,245,0 

491,0 

5,465,0 

24,918,0 

15.1  +  17.8 

Astor    

1,220,5 

20,038,0 

2,336,0 

30,0     1,928,0 

15,681,0 

15.0+10.0 

Title  Guar.  &T 

11,870,4 

35,433,0 

1,712,0 

1.636,0 

2,390,0 

22,306,0 

15.0+   9.« 

Guaranty 

23,064,5 

167,122,0 

14,889,0 

1,39  1,0 

18,132,0 

110,024,0 

14.7+14.1 

Fidelity 

1,278,0 

7,733,0 

693 ,0 

241,0 

810,0 

6,034,0 

15.4  +  10.8 

LawyersTI&T. 

6,204,6 

19,337,0 

1,190,0 

1,098,0 

1,737,0 

14,724,0 

15.5+10.5 

Columbia 

1,950,0 

22,055,0 

2.060,0 

90,0 

2,005,0 

14,459,0 

14.8  +  12.1 

Standard    .   . . 

1,377,9 

16,074,0 

2,237,0 

24,0 

1.798,0 

14,587,0 

15.5+10.9 

Peoples 

1,725,7 

17,301,0 

1,868,0 

472,0 

1,934,0 

15,465,0 

15.1  +  10.8 

New  York 

11,631,3 

45,881,0 

4,567,0 

195,0 

3,460,0 

30,430,0 

15.6+10.2 

Franklin 

1,316,4 

11,127,0 

1,055,0 

329,0 

992,0 

9,069,0 

15.1+   9.7 

Lincoln 

557,5 

11,397,0 

1,399,0 

215,0 

1,215,0 

10,742,0 

15.0+10.1 

Metropolitan.. 

6,147,8 

25,923,0 

2,867,0 

13,0 

2,587,0 

19,108,0 

15.0+11.9 

Broadway 

559,9 

8,663,0 

998,0 

367,0 

882,0 

8,608,0 

15.8+   9.1 

Totals,  Avge.. 

90,271,6 

616,108,0 

59,077,0 

7,231,0 

tiO.\S|,0 

437,817,0 

15.1  +  12.2 

Actual  figures 

April  20  618,267,0 

59,810,0 

7,178,0 

59,841,0 

438,405,0 

15.2  +  12.0 

The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  SI, 000 ,000;  Bankers; 
sio  000  000;  United  States  Mortgage  &  Trust,  S2 ,000,000;  Astor,  $1,250,000;  Title 
Guarantee  &  Trust,  §4,375,000;  Guaranty,  S5.000.000;  Fidelity,  SI. 000,000; 
Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia,  81,000,000;  Standard; 
$1000  000;  People's,  $1,000,000:  New  York,  $3,000,000;  Franklin.  $1,008,000; 
Lincoln,  $1,000,000;  Metropolitan,  .$2,000,000;  Broadway,  $1,000,000;  total; 
S39,625,000. 

SUMMARY  COVERING   BOTH   BANKS   AND   TRUST  COMPANIES. 


Week 

ending 

April  20. 

Averages. 

Banks  

Trust  cos. 


Total  . 

Actual. 
Banks  ... 
Trust  cos 


Total 


Capital. 


135,150,0 
39,625,0 


174,775,0 


Surplus. 


199,918,5 
90,271,6 


290,190,1 


Loans. 


1,378,917,0 
616,108,0 


Specie. 


291,291,0 
59,077,0 


1,995,025,0350,368,0 

1,376,169,0292,971,0 
618,267,01  59,810,0 


1, 994, 436,0[352, 781,0 


Legal 
Tenders. 


On  Dep. 

mthC.H. 
Banks 


76,654,0 
7,231,0 


83,885,0 

76,440,0 
7,178,0 


83,618,0 


60,884,0 


Net 
Deposits. 


1,403,122,0 
437,817,0 


60,884,0:1,842,939,0 

1,403,277,0 

59,841,0     438,405,0 


59,841,01,841,682,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  20 . 


Capital  as  of  Dec.  21 

Surplus  as  of  Dec.  21 

Loans  and  Investments. 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits . . 
Percentage  last  week.. 


State  Banks 

in 
Greater  N.  Y. 


*S22 ,387,400 

*38,732,700 

291,750,100 
—921,100 

52,979,000 
+  67,400 

23,637,700 
—116,100 

349,135,500 
— 353,000 

98,877,100 
—3,256,400 

29.1% 
30.1% 


Trust  Cos. 

In 

Or  eater  N.  Y. 


I 

61,956,000 

176,850,100 

1,175,783,300 
—4,621,000 

119,383,800 
—2,377,000 

11,863,100 

+  92,800 

1,267,407,400 
—5,422,900 

138,882,600 
—2,517,500 

16.4% 
16.5% 


Stale  Banks 

outside  of 

Greater  N.  Y . 


9,402,900 

11,874,943 

106,022,500 
+  923,900 


112,397,300 
+  443,300 

22,096,900 
—610,300 

20.9% 

21.5% 


Trust  Cos. 

outside  ol 

Greater  N.  Y. 


9,525.000 

11,826,516 

163,565,600 
+  839,300 


172,577,800 
+257,200 

24,710,200 
—667,600 

15.4% 
15.8% 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the  Clearing 
House  amounted  to  $48,275,000,  and  according  to  actual  figures  was  $48,142,000. 


+  Increase  over  last  week.     — Decrease  from  last  week.     *  As  of  March  21  1912 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days; 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  for  Trust  Companies  Total  Of        Total  OJ 

and  State  Banks.  Reserve      which    Reserve      which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough ..15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  in  Manhattan)  15%         10%         15%  7H% 

Brooklyn  Borough,  with  branches  in  Manhattan.. 15%         15%         20%         20% 

Other  Boroughs,  with  branches  In  Manhattan 15%         15%         15%         15% 

Cities  of  the  1st  and  2d  class 10%  5%         

Cities  of  the  3d  class  and  villages 10%  3%  

Elsewhere  in  the  State 15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AXD  TRUST  COMPANIES. 


Week  ended  Apr*  20 

Clear. -House 

Members. 
ActuaiFlgures 

Clear. -House 

Members. 
A verage. 

Slate  Banks  <£ 
Trust  Cos.  not 
In  C.-H.  Aver. 

Total  cf  all 
Banks  &Trust 
Cos.  Average. 

-.      Banks] 
Capital  I  Feb.   20  as<l> 

>te    Banks  | 
S*rp'us  .March  21.       j 

Loans  and  investments 
CTiange  from  last  week 

i_Chiinge  from  last  week 

SlM<+'                        ----- 
i  +i<.i,'e  from  last  week 

■ 

Les.il-londtTS       

LOfcange  from  last  week 

Bank*:   cash  in  ' 
|Ka*o  to  deposits 

DtotulCoB..  cash  In  vault 

Ager'te  m»ney  holdings 
Change  from  last  weak 

Money  on  deposit  with 
[otker  bks.  &  trust  cos. 
Shanse  from  la 

$ 

174,77».000 

290.1U0.100 

1,994.436.000 
—9.263,000 

1,641.'' 
— 6,158.000 

352.781,000 
+S, 700,000 

83.618.000 
+  259.000 

869.411,000 
36.32% 

66,988,000 

199,000 

+  3,959.000 

59.841,000' 
+  265,000 

£ 

171,775,000 

190,108 

1,995. 025, 00(f 
—16,915.000 

L  ,842.989,000 
—9*22,000 

'.08,000 
+  8,280,000 

83,885,000 
+  7-20,000 

367,945.000 
26.18 

66.308,000 

434,2X5.000 
+  7,000,000 

60,884.000 
+6.S94.000 

$ 

34,652,000 

93,130,300 

683,352,100 

—  1,030,300 

<z639,'' 
+  2,785,500 

06,074,100 
—250,100 

&1 1.060 ,300 
—75,100 

12,181,700 
13.43% 

64,952,700 

77,131,400 
—325,200 

20.54G.500 
—2, 431. COO 

S 

209,427,000 

383,220,400 

2,628.377,100 
—17,935,300 

2,482,583,900 
—7,136,500 

416,442,100 
+6,029,900 

94,945,300 
—644,900 

380,126,700 

131,260,700 

511,387,400 
+  6,674,800 

81,430,500 
+3,962,100 

Total  reserve  - 
C*i»ngo  from  last  weak 

Swrplue  CASH  reserve 
Banks  (above  25%) 

496,240.000 
+4,224,000 

18,591.750 
1,227,250 

495,1*7,000 
+  13,394,000 

16,664.500 
635,450 

97.680,900 
—2,747,100 

592,817,900 
+  10,636,900 

Trust  cos.(abovel5%) 

ToUtl           .    . .    -   -  - 

19,819.000 

+  4.S'     ■ 

& 

net  cos. —    « 
15.27%  S 
12.01 

17.299.950 

H  8,783 ,«»0 

15.14% 
18.20% 

Oltanss  from  last  week 

-,    .           -serves  ofttr 

i  Cart  ia  vault . 

0«wk  oa  dei).  with  bks 

15.38% 
1.03% 

V  Total              

^  *7.28%« 

27.34% 

16.41% 

+  Increase  over  last  week.     — Decrease  from  (just  week. 

c  These  are  the  deposits  alter  eliminating  the  Hem  "Due  from  reserve  depositories 
aad  other  banks  and  trust  companies  ia  New  York  City";  with  this;  item  included 
deposits  amounted  to  $711,725,000,  a  decrease  of  $8,894,900  from  last  week.  In 
Wta  oase  of  the  Cleariog-House  members,  the  deposits  are  "legal  net  deposits"  both 
far  tfce  ararage  »»d  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Glaariag  House,  compare  as  fellows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GRBATER  NBW  YORK. 


W 

8  emit  tiio  cipkors  in  ail  t&ese  figures. 

r3s 
fflWeek 

Leans  imxl 

Tot.  Moneg 

Entire  Res. 

Bnded. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

6 

S 

$ 

S 

8 

F«».    IT.. 

2,62«,743,3 

2,506,444.9 

445.282,4 

97,569,6 

542,852,0 

626,814,9 

Fe}».    S4_. 

2.632,117,7 

2,510,486,5 

439,851,0 

96.911,0 

536,792,0 

619,721,2 

MA.     2.. 

2,626 

2,693,391,2 

434,068,6 

97,254,2 

531,322,8 

613,273,3 

Hot.     »__ 

2,645,472,7 

2,512,212,1 

432,182,7 

96,718.0 

527,900,7 

612,402,9 

Moa.  16.. 

2,650,i 

2,511,749,0 

425,451,1? 

06,714,3 

522.165,5 

003 ,028  ;6 

Mca.  2S__ 

2,649,129.8 

2,510,225,6 

422,044,4 

96.21g,5 

518,256,9 

595,574,2 

Hon.  $0_. 

2,650.810,0 

2,507.172,7 

417,151,9 

95,. 

512,-!i.3,2 

591,973.-0 

Apr.      6__ 

2,861,514,8 

2.306,033,3 

408.260,1 

92,914,6 

501,174.7 

580,074,9 

Apr.    U.. 

2,646,312,4 

2,489,720.4 

410.412,2 

94,300.4 

604.712,6 

582,181,0 

Apr.    20   _ 

i,  528,377,1 

2,482,588,8 

416,442,1 

04,945,3 

511,387,4 

592,817,9 

Reports  of  Clearing  Non-Member  BanJks. — The  following  ia 
tiha  statement  of  condition  of  the  clearing  non-member  banks 
for  tbe  week  ending  April  20,  based  on  average  daily  results: 
W»  tnttt  Uo»  ciphers  (90)  in  an  these  figures. 


Now  York  Gikf. 

McmhaUan  &  Brant. 
Aetna  Natto  ia! 
Washington  Heights- 
Battery  I'ark  Nat 

Century    

Ooloni    I 
Columbia 

Fidelity 

Gotham  National 

Mo»nt   Morris 

Mirtual . 

^e»  Netherlaad 

Twenty-third  Ward.. 

Yorkville 

Brooklyn . 

Broadway _ 

First  National 

MMmtaeturerg'  Nat... 
Mechanic*' 

National  C*y 

North  Side 

Jersey  City. 
First  National.. 
Hudson  County  Nat 

Third  National 

llshoken. 

First  Nation*! 

>««ond  National 

T»«s  April  20.. 

•Ai  April  IS.. 

Totato  April    6.. 


Capi- 
tal. 


ptm. 


* 

100,0 

200,0 

400^) 
300,0 

250.0 
200.0 
200,0 

200,0 

. 

250,0 

200,0 

220,0 

125,0 


8 

322,8 
318,0 
J  07.9 
514,5 
501  " 
789,9 
171,4 
123.0 
340,7 
402,4 
286,8 

72,3 
607,3 

844,0 

064,8 
877,0 

578,2 

189,0 

1,317,8 

788.9 
419,1 

033,3 

2  72.3 


6,597,0  1  1,894,9 
6,59-7,0  11,594,9 

S,WT,0  11.594.8 


Leans, 

Disc' is 

amd 

Invast- 

msnls . 


Specie 


? 

2,771.* 

5,402,0 
6  493,0 
8.987,0 

1.304.0 

2,694,0 
4,202,0 

1J844.0 
4,378,0 

3,299,0 
J, 5242,0 
5,982,0 
10,020,0 
3.864,0 
2,316*0 

4,890,0 

3,840,0 
IflSAfi 

3,791,0 

3.151,0 


98,712,0 
id.  217,  y 
88.658,9 


8 
533,0 
146,0 
335,0 

37,0 
821  + 

72,0 
371,0 
40*, 0 
454,0 
326,0 

70,0 

885,0 

884,0 
304,0 
4  70,0 
199,0 

272,0 
221,0 
120,0 

182,0. 


Legal 

On 

Tender 

Deposit 

and 

with 

Bank 

C.-H. 

Notes. 

Banks. 

S 

i 

*5.0 

89,0 

73,0 

210,0 

48,0 

100,0 

708,0 

1,242,0 

400,0 

829.0 

7.T25.0 
7,749,0 
7,897.0 


121.0 
21.0 
49,0 

314,0 

108.8 
98,0 

773,0 

170,0 

302,0 

135,0 

117,0 

4  12,0 

85,0 

135,0 

4  1.0' 
53.0 


604,0 
169,0 
149,0 
383,0 
700,0 
251,0 
255,0 
S94.0 

361,0 

408,0 

I   709, 
7(18,0 

2  12,(1 

1,815,0 

507,0 
488,0 

426.0 
303,0 


5,651,0  13*857,0 
6.842,0  13,625,0 
6,472.0  1S.22O.0 


Deposits 


% 

1,305,0 
1,509,0 
5,1-17,0 
6,833,0 
7,701,0 
1,273,0 
1,356.0 
3,013,0 
4,480,0 
8,834,0 
2,050,0 
4,897.0 

3,296,0 

2,676,0 

5.581,0 

12,809,0 

3.883,0 
2,337,0 

4,049,0 
2,094,0 

■ 

1,568,0 
1,343,0 


86,024,0 
85,900.0 
83,742,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  fche  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks . 


Boston. 

Mch.  2 

Mch.  9 

Mch. 16 

Mch.23 

Mch.30__ 

Apr.    6 

Apr.  13..    .. 
Apr. 20 

Philadelphia. 

Mch.  2 

Mch.  9 

Mch. 16      ...      . 

Mch.23 

Mch  .30. 

Apr.    6. 

Apr.  13 

Apr.20 


Capital 

and 
Surplus 

$ 
41.575,0 
41,575,0 
41,575,0 
41,575,0 
41,575.0 
41,575,0 
41,575,0 
41,575,0 

80,623 
80,623 
80,623 
80,623 
80,023 
80,623 
80,623 
80,623 


Loans. 


227,561,0 

224,429,0 
220,444,0 
229,680,0 
223,551,0 
220,107,0 
223,761,0 
224,164,0 


382 
386 
383 
385 
386 
387 
388 
387 


,674,0 
,493,0 
887,0 
248,0 
529,0 
969,0 
787,0 
884,0 


Specie. 


$ 
25,297,0 
21,385,0 
23,852,0 
23,785,0 
25,079.0 
26.405,0 
25,029,0 
24,781,0 


Legals. 


4.063,0 
4,145,0 
3,987,0 
3,986,0 
3,815,0 
3,725,0 
3,998,0 
4,335,0 


103,057,0 
103,691,0 
102,295,0 
101,852,0 
101,610,0 
103,578,0 
99,849,0 
102,136,0 


Deposits 


275 

266 
270 
275 
275 
271 
265 
270 


067.0 
.625.0 
,195,0 
,858,0 
872,0 
258,0 
259,0 
845,0 


427.256,0 
429,044,0 
428,109,0 
427,350,0 
427,254,0 
432,871,0 
431.057,0 
433,781,0 


Circu- 
lation. 

$ 

7,891,0 
7,907,0 
7,923,0 
7,921,0 
7,921,0 
7,934,0 
8.044,0 
8.044,0 

15,407,0 
15,195,0 
15.149,0 
15,130,0 
15,158,0 
15,129,0 
15,102,0 
15,083,6 


Clearlnti 


214,401,4 
165,875,5 
174,81:1,2 
173,251,1 
192,954,3 
217,714,3 
179,925,9 
182,164,5 

153,858,5 
160,965.8 
163.547,2 
154,1510,8 
1-12,360.7 
152,101,7 
104,825.3 
156,382.1 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $2, 314, 000  on  April  20,  against  $2,375,000  on 
April  IS. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  20;  afcso 
totals  since  the  beginning  of  the  first  week  in  January. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise.. 

Total 

Since  January  1 . 
Dry  Goods 

General  Merchandise . . 

Tstal  16  weeks 


1912. 


$2,288,864 
19,443,340 


$21,732,204 

$48,003,881 
273,534,268 


$332,138,149 


1911. 


$2,415,911 
13,496,611 


$15,912,522 

849,326,722 
224.613,296 


$273,940,018 


1910. 


S2,434,377 
17.317,818 


$19,762,195 

855,638,610 
261,128,015 


J316.766.625 


1909. 


$2,900,549 
14,749.971 


$17,050,520 

$57,378,892 
218,0*10.283 


$275,469, 17i 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  20  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  week 

$18,294,537 
250,076,354 

820,044,484 
226,707,113 

$13,511,729 
188,208,091 

$14,569,011 

Previously  reported      . .    

184,989,861 

Total  16  weeks 

$268,369,891 

$246,751,597 

$201,749,820 

$199,558,872 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  20 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  ia 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Geld. 

Ex ports. 

Imports. 

Week. 

Since  Jan.! 

Week. 

Since  J*n.\ 

$9,850 
402T48 

$12,030,487 
560.650 

7.894~452 

32,580 

$285,404 
84,561 
51,727 

$1  73* 

430,994 

West  Indies              

75,570 

4,869,361 

885,704 

574,069 

Total  1912 ... 

Total  1911     - 

$411,998 

831 

6,618,220 

$900,284 

100 
10,800 

$20,51.8,089 

2,039,125 

25,608,594 

$12,778,608 

2,349,400 

26.360 
24,968 

30^; 

$421,692 

146,812 

«2,431 

$169,163 

81,051 

9,371 

$6,837,433 
3,183,954 

Total  1910             

4,869,486 

Silver. 

Great  Brltata             . .     . 

$3,36J 

2,802 

15,33* 

9,476 

1,926,584 

1,188,192 

All  other  countries            ... 

391,743 

Total  1912           

$911,134 
869,406 
650,970 

$15,481,256 
15,003,257 
13,308,729 

$259,565 

177,207 

10,036 

$3,537,408 

Total  1911 --- 

2,267,328 

Total  1910             

1,180,468 

&2 

Of  the  above  imports  for 
Ameriean  gold  coin  and  $__ 


the    week    in    1912,  $. 
American  silver  soin. 


were 


fatiMtxg  atxcl  If iimtxti&L 


Railroad  and  Industrial  Stocks 

^Trite  lor  our  Circular  No.  614,  entitled  "Railroad  and  Indusitlal 
Stocks,"  waloh  describes  126  Issues  listed  on  the  New  Y ark  Stock 
Exchange,  and  classified  by  us  an  follows:  Investment  Stocks,  Seml- 
Investraaat  Stocks,  Spesnlatlvc  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW  YORK. 
Chicago.  111.     Boston,  Mass.     Albany.  N.  Y. 

Members  New    York  Slcci:  Uxeliangs. 


White,  Weld  &  Co. 


Bonds 
14  WAT.k  STREET, 
NEW  YORK 


id  Invosttneet  Stcuritias. 

THE   ROOKBBT, 
OHflCAO* 


APB.  27  1912.] 
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Wall  Street,  Friday  Night,  April  26  1912. 

The  Money  Market  and  Financial  Situation. — Business  in 
Wall  Street  is  slowly  but  steadily  recovering  from  the  de- 
pression which  followed  the  appalling  disaster  of  last  week. 
The  recovery  is  manifest  in  both  increased  volume  of  busi- 
ness and  an  advance  in  prices.  For  the  latter  there  are  some 
additional  reasons,  the  most  important  of  which  is  a  virtual 
settlement  of  labor  troubles  in  the  coal  fields  and  the  turn 
which  affairs  have  taken  in  case  of  the  railway  engineers 
and  their  demands  for  higher  wages.  Little  else,  indeed, 
lias  been  discussed  in  financial  circles  this  week,  although 
politics  are  again  beginning  to  attract  attention. 

Reports  as  to  conditions  in  the  iron  and  steel  industry  con- 
tinue to  be  encouraging,  but  it  is  not  to  be  forgotten  that  the 
forthcoming  report  of  the  U.  S.  Steel  Corporation  for  the 
quarter  ending  March  31st  is  sure  to  reflect  the  low  prices 
prevailing  during  that  period.  The  better  general  trade  con- 
ditions are  illustrated  by  Clearing-House  reports,  which  last 
week  showed  an  increase  of  19)^%  over  the  corresponding 
period  last  year. 

An  advance  in  New  York  Central  shares  to  a  fraction  above 
121,  the  highest  price  at  which  it  has  sold  since  May  1910, 
is  supposed  to  foreshadow  the  new  financial  plans  of  the 
company,  soon  to  be  announced. 

The  foreign  bank  statements  show  increased  reserves  and 
easier  money  market  conditions  at  the  principal  European 
centres.  The  Bank  of  England's  percentage  of  reserve  is 
substantially  above  that  of  last  week,  and  also  above  the 
ten-year  average,  and  French  rentes  have  been  strong  and 
have  made  recovery  from  the  recent  depression. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2}4@Sy$%.  To-day  rates  on  call  were  2J^@3%. 
Commercial  paper  quoted  at  4@4J<£%  for  60  to  90-day  en- 
dorsements and  for  prime  4  to  6  months'  single  names  and 
5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,671,791  and  the  percent- 
age of  reserve  to  liabilities  was  48.42,  against  45.39  last  week. 
The  rate  of  discount  remains  unchanged  at  33^%,  as  fixed 
Feb.  8.  The  Bank  of  France  shows  an  increase  of  15,500,000 
francs  gold  and  350,000  franes  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Cempanies.) 


these   have   been   exceptionally  ^strong,    but    changes    are 
pretty^evenly  divided   between  ^higher  and  lower  prices. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  $91,000  Panama  3s  coup,  at  101  ^6 
to  101%.  Closing  prices  have  been  as  follows;  for  yearly 
range\see\third  page  following: 


Interest 
Periods 

April 
20 

April 
22 

April 
23 

April 
24 

April 
25 

April 
26 

2s,  1930  __     registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18  __ coupon 

4s,  1925 registered 

43,1925 Goupon 

2s,  193 6. Panama  Canal  regis 
3s,  1961. Panama  Canal  eoup 

Q — Jan 
Q — Jan 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Meh 

*100% 
*100% 

H02% 

*114 

*114% 

noo% 

*101% 

*100% 
*100% 
*102% 

*114 
*114% 
*100% 
101% 

*100% 
*100% 
*102% 

*114 
*114% 
*100% 
*101% 

*100% 
♦100% 
*  102  J4 

*114 
♦114% 
*100% 
101% 

*I0O% 
♦100% 
*102% 

*114 
♦114)4 
♦lOO'i 
101  % 

*100% 
♦100% 
*102% 
*102% 
*114 
*114% 
*100% 
101% 

*  This  s  tne  prise  bid  at  the  morning  board;   no  sale  was  mads. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market; 
in  harmony  with  other  departments,  is  gradually  assuming 
normal  conditions,  and,  although  in  a  halting  irregular 
way,  prices  are  slowly  recovering.  There  are,  however,  a 
few  notable  exceptions  to  the  general  trend  of  the  market. 
Among  the  latter  are  the  anthracite  coal  shares,  whish 
have  advanced  rapidly  on  the  progress  made  towards  an 
agreement  between  the  operators  and  miners.  As  a  result 
of  this,  Reading  is,  in  addition  to  the  dividend  which  came 
off  on  Tuesday,  10  points  higher  than  last  week  and  at  a 
new  high  record  for  the  year.  Lehigh  Valley  has  advanced 
4^  points,  Central  of  New  Jersey  20  points  and  Delaware 
&  Hudson  4.  New  York  Central  is  2  points  higher  and  at 
a  new  high  record — Canadian  Pacific  over  5  points  higher. 
American  Can,  continuing  its  upward  movement,  shows  a 
net  gain  of  5J-^  points.  U.  S.  Steel  and  the  copper  stocks 
have  again  been  strong. 

To-day's  market,  in  which  about  900,000  shares  were 
handled,  was  by  far  the  most  active  of  the  week  and  in  a 
few  cases  advances  were  sensational. 

For  daily  volume  of  business  see  page  1173. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  April  26. 


Capital 

Surplus 

Loans  and  discounts. . 

Circulation   _ 

Net  deposits 

Specie    

Legal-tenders 


Reserve  held 

25ri  »f  deposits. 


Surplus  rsserye. 


1912. 

Averages  for 

week  ending 

April  20. 


S 
135.150,000 
199,918,500 
1,878,917,000 
48,275,600 
1,405, 122,000jDec 
291,291,090  Inc. 


Differences 

from 

previous  week. 


1911. 

Averaget  for 

week  ending 

April  22. 


S 

134,150,000 

200,234,400 

Dec.  12,477.000  1,359,047,100 

Dee.  56,000        46,062,300 

2,949,008  1,409,043,200 

8,402,000'     313,989,200 


76,654,000  Ine.         760,000       74,569;800 


367,945,000 
S51,280,500 


18,664/500 


Inc.     0,162,000|    888,559,000 
Dee.        737,250j    352,260,800 


Ine.     9,899,250.      36,298,200 


1910. 

Averages  for 

week  ending 

April  23. 


130,350,000 

185,325,600 

1,217,319,700 

48,324,900 

1,204,660,300 

248,968,800 

67,181,900 

316,180,700 
301,165,075 


15,015,625 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showtoglthe  actual 
conditloa  of  the  banks  on  Saturday  mornlngjas'well  as  the  above  averages.  These 
figures,  together  with  the  returas  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  t«  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  market  throughout  the  week 
showed  a  weakening  tendency,  chiefly  owing  to  the  easier 
monetary  situation  at  London. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60  days  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange 
wera4  8420@4  8430  for  60  days  and  4  8710@4  8715  for  cheques  and  4  8745 
©4  8750  lor  cables.  Commercial  on  banks  4  82%@4  83%  and  docu- 
ments for  payment  4  83%@4  84%.  Cotton  for  payment  4  83%@4  84 
and  grain  lor  payment  4  84  ©4  84%. 

The  posted  rates  for  sterling-  exchange,  as  quoted  by  a  representative 
house,  were  not  changed  during  the  week  from  4  85  for  60  days  and  4  88 
or  sight. 

To-day's  (Friday's)  actual  rartes  for  Paris  bankers'  franos  were  5  20%® 
5  20  less  1-16  for  long  and  5  17  )£  loss  3-32@5  17%  less  1-16  for  short.  Ger- 
many bankers'  marks  were  94  %@94  11-16  for  long  and  95  3-16  less  1-32® 
95  3-16  for  short.  Amsterdam  bankers'  guilders  were  40  32@40  34  for 
short. 

Exchange  at  Paris  on  London,  25f.  23  %c;  week's  range,  25f.  25%c. 
high  and  25f.  23c.  low. 

Exchange  at  Berlin  on  London,  20m.  48  pi.;  week's  ranee,  20m.  49  pf. 
high  and  20m.  47  %  pf.  low. 

Thj  range  for  foreign  exchange  for  the  week  follows; 


Sterling  Actual — ■         Sixty  Days 
High  for  the  week  ._     A  8440 
Low  for  the  week 4  8420 

Paris  Bankers'  Francs — 

High  for  the  week 5  20  less  1-16 

Low  for  the  week 5  20% 

Germany  Bankers'  Marks — 
High  for  the  week...         94  11-16 
Low  for  the  week 94% 

Amsterdam  Bankers'  Guilders — 

High  far  the  week 40  15 

Low  for  the  week 40  12 

Demesti*  Exchang«. — Chicago,  20c. 
St.  Lomis,  30c.  per  $1,000  premium. 
$1,000   diseaunt;    bank,    $1    premium 
premium.     Savannah,    buying,   3-16% 


Cheques. 
4  8730 

4  8710 

5  17%  less  1-16 
5  18% 

95  3-16 


Gables. 
4  8780 

4  8745 

5  17% 

5  17%  less  1-16 

95% 


American  Teleg  &  Cable 

Batopilas  Mining 

Brunswick  Terminal  _  _ 
Buff  Rochester  &  Pittsb 
Can  Pac  sub  2d  paid. 
Cent  <%  So  Amer  Teleg 
Chicago  &  Alton 

Preferred 

Cn  Milw  &  St  Paul  rights  38 
Ch  St  Paul  Min  &  Om 
Col  &  Southern,  1st  pref 

Comstock  Tunnel 

Crex  Carpet 

General  Chemical 

Rights 

Preferred  .  _ 

Green  Bay  &  W  deb  B 

G  W  Helme 

Homestake  Mining 

Nash  Chatt  &  St  Louis  _ . 
N  Y  Chic  &  St  Louis.. 

N  Y  &  Harlem 

N  Y  State  Rys 

Peoria  &  Eastern 

Sears,  Roebuck  &  Go,  pf 
So  Porto  Rico  Sugar 

Preferred 

Standard  Milling 

Preferred 

United  Cigar  Mfrs,  pref 
U  s  Reduction  &  Ref*g 

Virginia  Iron,  C  &  C 

Vulcan  Detianing 

Preferred 

Weyman-Bruton 


Sales 

for 

Week 


Range  for  Week. 


110 
,100 
200 
200 
200 
110 

50 
120 
,396 
400 
300 
300 
600 
425 
720 
235 

17 

27 
260 
250 
300 

33 
967 
.900 
200 
150 

30 
,339 
510 
100 
400 

50 

50 
213 
100 


Loivest. 


79  Apr 
$2%  Apr 
10      Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


105 

147 
120 

21>A 

40 

'A 
135 

74  h 
10c. 
79 

134%  Apr 
2%  Apr 

107%  Apr 
12       Apr 

160  Apr 
95%  Apr 
60%  Apr 
58%  Apr 

354%  Apr 
92%  Apr 
15%  Apr 

123%  Apr 
83       Apr 

109%  Apr 
21  Apr 
61%  Apr 

106%  Apr 

2      Apr 

6«      Apr 

20%  Apr 

84%  Apr 

195      Apr 


Highest. 


79%  Apr 
$2%  Apr 
10%  Apr 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 


106 
249 
120 

21% 

40 

17-32 
135 

75 

13c. 

80 

137%  Apr 

2%  Apr 

107%  Apr 

12%  Apr 
160      Apr 

95%  Apr 
165      Apr 

60      Apr 
354%  Apr 

93%  Apr 

17%  Apr 
123%  Apr 

83      Apr 
110      Apr 

25      Apr 

62%  Apr 

106%  Apr 

3      Apr 

66 


21 

85 
195 


Apr 
Apr 
Apr 
Apr 


Rang*  since  Jan.  1 . 


Lowest.        Highest 


76 


3 
105 
222% 
115% 

17 

35 

n 

135 

74% 

lOe. 

70 
128 

2% 
108% 

10% 
159 

86% 
160)4 

54 
350 

88% 

13% 
121 

79 
109% 

16-% 

53 
105 
1% 

54 

15 

70 
170 


Mch 
Mch 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Apr 
Meh 
Mch 
Apr 
Apr 
Jan 
Mch 
Mch 
Feb 
Feb 
MeS 
Apr 
Feb 
Apr 
Apr 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Mch 
Mch 
Jan 
Jan 
Jan 


79% 

82% 

10% 
106 
249 
122tf 

22% 

40 
9-16 
144 

76% 
16c. 

80 

137% 
2% 
111 

12% 
171% 

96 
169 

61% 
355 

93% 

17% 
124% 

88 
110 

25 

62% 
109 
3 

90 

27% 

85 
200 


Apr 
Apr 
Apr 
Apr 
Apr 
Mch 
Mch 
Apr 
Ami- 
Jam 
Jam 
Feb 
Apr 
Apr 
Mob 
Feb 
Meh 
Mch 
Apr 
Jam 
Apr 
Mch 
Apr 
Apr 
Feb 
Feb 

JAB 

Apr 
Apr 
Feb 
Apr 
Jam 
Feb 
Mch 
A»r 


95  %  plus  1-64  95  S-16  plus  1-64 

40  34  40  40 

40  31  40  3« 

per  $1,000  premium.     Boston,  par. 
New  Orleans,  commercial,  25c.  per 
Stan    Francisco,    10c.    per    $1,000 
„   discount;   selling,    par.     St.   Paul, 
50c.  per  $1,000  premium."   Montreal,  par.     Charleston,  buying,  par;  sell- 
ng,  1-10%  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $45,000  New  York  4s  1961  at  102,  $107,000 
N.Y.  Canal  4s  1961  at  102  and  $1,000  Tenn.  sett.  3s  at  97  M- 

A  demand  for  a  few  of  the  new  industrial  issues,  as  well 
as  for  some  older  railway  bonds,  has  given  to  this  department 
at  the  Bxehange  the  appearance  of  activity.     Several  of 


Outside  Market. — Trading  in  the  outside  market  was  spas- 
modic throughout  the  week,  the  aggregate  business  being  of 
moderate  proportions.  An  incident  was  the  slump  in  the 
Porcupine  mining  issues  following  the  failure  of  a  prominent 
"curb"  broker  who  had  been  particularly  interested  in  these 
stocks.  The  erratic  movements  of  Marconi  Wireless  stocks 
continue  to  absorb  attention.  The  old  stock,  after  being 
forced  up  the  preceding  week  some  300  points  to  345,  col- 
lapsed on  Saturday  last  to  150,  the  new  stock,  "w.  i.," 
tumbling  at  the  same  time  from  16  to  UK-  The  old  stock 
sold  up  again  to  270  but  broke  sharply  to  205.  There  was  a 
slight  recovery  after  this.  Amer.  Writing  Paper  com.  was 
active  and  improved  half  a  point  to  3J^,  the  final  figure  to-day 
being  3}^.  British- American  Tobacco  sold  up  about  a  point 
to  24 %  and  closed  to-day  at  24.  Guggenheim  Exploration 
advanced  7  points  to  231  and  reacted  to  228.  Intercontinen- 
tal Rubber  com.  dropped  from  18K  to  17,  then  moved  up  to 
18^8-  Lehigh  Valley  Coal  Sales  improved  7  points  to  255 
and  closed  to-day  at  254.  Standard  Oil  of  N.  J.  sank  from 
390  to  383  and  ends  the  week  at  386.  Studebaker  Corp.  com. 
was  conspicuous  for  a  break  of  3  points  to  34,  though  it  re- 
covered subsequently  to  38.  United  Cigar  Mfrs.  moved 
down  from  58  to  57  and  up  to  59^.  United  Cigar  Stores  ad- 
vanced from  185  to  198  and  finished  to-day  at  197.  Bond* 
were  very  quiet.  Chicago  Elevated  5%  notes  sold  up  from 
98^  to  99  and  back  to  98  15-16  finally.  N.  Y.  City  4Ms, 
"  improved  from  100 %  to  101 3^.     Outside  the  Porou- 


'w.  i. 


pine  issues  "mining  stocks  were  featureless.  Greene  Cananea 
moved  down  from  9)4  to  9.  Inspiration  lost  about  hah*  a 
point  to  19  and  ends  the  week  at  193^. 

Outside  quotations  will  be  found  on  page  1173. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday         Monday  1'uesaay        Wednesday      Thursday  Friday 

April  20.        April  22.        April  23.        April  24.       April  25.        April  26. 


10S1S  10S^ 
*HK-",s  103% 
•140I.J  Mil. 

i07ia 

*S7 

2.-,.'      252 
♦363      375 
i     79 
1S»4     19 
*36       37 
1101S   110% 
14J1- 
143  "  1431s 
*191      196 
314      3l4 
9  9 

*58  6  ' 
*1011s  105 
17U  170 
*5!7  561 
*221.  24 
*41~     42 

1014     101.. 

*20        22 

363,     37 

553s     553g 

*S1%    46rs 

1311.  1311. 

3934     40 
12912  1291. 

■  i9'.;  1955 

5S'.?     59% 
*121o     13 
*25  "    29 
*27%     28 

6484     6434 
*151.     161. 
*36       38 
16414  1643j 
*159     160 
137      137 
*22l9     23 
♦48        49 
♦14119  142 
15012  1501 2 
*86l7>     89  " 

293J  2934 
*6278     05 

43        431. 

*62       

*29%    30 
119      1191. 
*13G     138 
*39        40% 
•46%     48 
1121.  1123. 
*90  "     92 

6614     6614 

1205S  121 

12434  125 

*104      105 

♦105      10934 

1641.  105% 

9078  9078 
♦96l2    97 

281»    2918 

5612  5612 
*27  2712 
♦66       68 

41        41 
♦2912    2934 
*70       7612 
*25%     26 

5H4  5112 
11234  11278 
t  29%  29% 
*7384  7414 
♦24       25 

3834    41% 

*912  10l8 
•15%  15% 
35 
♦  10514  1063j 
1711,!  17218 
*91  9134 
♦33  34 
♦601.  6112 
•46l2    481. 


S34        S34 

2U4  2114 

63  63% 

♦  75  84 
♦8  S3; 

2514  253,. 

♦13  131; 

♦51l2  58" 


J217L 
1% 

;  S27;; 

60 

♦99% 

♦971. 
♦9434 
»]  12 
324, 
1151. 
59 
:  117 
. !  *52% 
♦97 
*- 


2171- 

1'4 

3% 
83% 

101 

66% 

9812 

96'2 
13414 

3412 
HOi; 

5938 
117 

53 

98 
226 


25'!3j 
*365 

. 

36l2 
U018 
*142% 
*1 42 
♦194 

*234 

♦S34 

*5S 

H01% 

*169 

♦547 

*22 

4I34 
*10 
*20 

361S 

5518 
*4  4 
130% 

39% 
128% 

1938 

58% 
*1212 
*25 
*27% 
*62 
*15 
*35 
163U 
15812 
*136 
*2238 
*473., 
14034 
*15014 

.S7 
♦29 

6278 

4214 
♦62 

2914 
II8I4 
13634 
*39 

112% 
*90 
*66 
12018 
124% 
*103 
*10914 
16334 

9019 

96% 

28% 

56 

2514 

65 

39% 
*32 
♦74 
*2514 

51% 
112 

2912 

73% 
*24 
*39 
934 

15% 

♦321. 

♦  10519 

170%" 

91% 
♦3314 
*601i 
*47 


1  (3? 
1411" 

10S% 

2513- 
375 

19 

367; 

110% 
145 
114 
196 
31- 

10 

60 
105 
171 
564 

42 
1038 
°2 
363. 

555; 

4r3, 

131 

40 

201j; 
59% 
13 
30 
28 
6434 
16 
3S 
1C51. 

13S 

23 

491. 
1403J 
152 

88 

293.) 

43 
66 

2  11,. 
119 
1363; 

401;, 

48 
112% 

92 

67 
1207, 
124% 
105 
1161.. 
16678 

901£ 

96% 

29 

563.) 

2612 

65 

401 

34 

77 

26 

5119 
1121' 

2958 

7334 

2478 

40 

10 

15% 

353.J 
107  C 
1711. 

91% 

34 

OH. 

481- 


♦2H4 
*61% 
♦80 

*8 
*2312 
*1234 

561. 

'205 
"8 
312 
8134 
(,01. 
*10038 
0512 
♦  9712 
96 
*132% 
33% 
115% 
5834 
HOi. 
521. 
♦97 
*220 


878 
2134 
631? 
84% 

81. 
2514 
13% 
561 2 


1% 
412 

8278 

6012 
101 

0614 

9812 

96 
13414 

35% 
11612 

5914 
11  01 9 

5212 

9S 
227 


108 
IO0I4 
*14014 
Ins 
♦8734 

252l8 
*355 
7834 
19 
36 

1101. 
*143  " 

143 

*194 

*234 

*S34 

5978 

♦101% 

170 
*547 
2314 
♦413. 
*10 
201 2 
3658 
5512 

13 135 

40 
129 

1978 

5834 
*1212 
*25 

271. 
♦62  " 
♦  15 
*35 
IG.5I4 
159% 
*135 

23 
*4734 
1411. 
1507S 
*SGU 

29% 

62 

4234 
*62 

2934 
119 
137 

40 

M6I4 
U234 
*90 

120% 

124% 

105 

10914 
Xl6478 
9019 
96% 
2834 
5612 

*2512 
G5 
40 

♦32 

♦73 
251. 
511. 

112% 

2912 
*73% 
*24 

40 

10 

151. 

34I4 
*105 
17134 

91% 
*3314 

6112 
*47 


10S% 
1D31- 
Mil. 

83  5j 

3  75 

793. 

20 

3  73.-. 
111% 

1431 

197 
3 
10 
6212 

105 

172 

564 
2314 
4214 
103S 
2114 
38 
5614 
4G14 

132% 
41 

130 
2018 
5914 
13 
30 
2712 
6334 
1G3, 
3734 

16712 

lGlJ-M 

137 

23 

501. 
14178 
15075 

89 

295s 

62 

43% 

66 

3014 
1201 
137  ' 

■l"'. 

48 
113 

92 

122% 
1251., 
1061" 
116G 
16814 

901 2 

9778 

30% 

58% 

27 

66 

40% 

34 

7G1. 

2G~ 

511- 
11357 

2978 

74% 

25 

40 

10 

15% 

107 
1731. 

9ni 

34 

013., 
481; 


211. 

63 

♦80 

8 

♦24 

13% 
♦5412 

*205 

1'4 
4 
8214 
60 
1003, 
6614 
98 
98 
*1321.. 
3414 
H512 
5938 
116% 
53 
♦97 
*220 


9 

22 
63% 
84 
8 
25 
13% 
58 


11?. 
41 2 

83% 

60 
1003, 

071. 

9838 

98 
13414 

3519 
11638 

6038 
11673 

5334 

98 
227 


*10314 
14034 
10858 
♦S734 
S3% 
2531. 
374 
79 
19l4 
3738 
110% 
*1421. 
143  " 
♦194 

-% 

S34 

61 
*10H8 
170=s 
*547 
♦22 
*411. 
*10 
*201'> 

3738 

56 
*4434 
132 

401. 
129 

19% 

5S14 
*1212 
*25 

26 

60 

1678 

3712 
1G7 
160% 
*135 

23% 

49 
14114 
15014 
*87 

2934 
*62 

4212 
*65 

31 
12014 
1371. 

40 
*4C% 
113 
*90 

C514 
12134 
12514 
106 
*109% 
1671. 
*90l7> 

97 

29% 

5712 
*2612 
*66 

4034 
*32 
*75 

25% 

51% 
112% 

2934 

7414 
♦24 
♦39 
G34 

1»% 

*3212 

*105  " 

172% 

91% 
'    34 

6134 
*47 


10834 
1035. 
1411 
10938 
S91 

. 

375 
■ 

193- 

373; 
1111.1 
145 
143 
195 
234 
83 

62 
105 
1705, 
564 

24 

42% 

10% 

22 

3S 

5G3j 

4G34 
133 

411. 
1291. 

20% 

59% 

13 

30 

2734 

621. 

18 

38% 
1G778 
16014 
138 

2314 

49 
1413s 
151 

30 12 

64% 

43% 

671. 

311. 

121% 

13712 

4038 

48 

1133s 

92 

G512 

122l2 

12575 

107% 

IIOI4 

1G83S 

9112 

971. 

30% 

58% 

2812 

67% 

41% 

34 

76% 

2658 

5234 

11334 

29% 

74% 

2514 

40 

934 
15% 
35 
106% 
17334 
911. 
3514 
6334 
48% 


♦S34 
21% 
62% 

♦  80 
8 

♦23 
13 

♦55 

*205 
1 

4% 
82% 
60% 
5100% 
G734 
98 
♦9434 
134% 
35 
1151. 
60% 
+  117 
5234 
♦96 
♦220 


21% 
62% 
84% 

8 
25 
13 
58 


1% 
4% 

83% 

60% 
10038 

70 

98% 

96% 
134% 

36% 
11634 

6034 
118% 

5334 

98 
226 


1081. 

103% 

141 

10834 

*S73j 

2.VJ% 
375 

7913 

191o 

3634 
}110% 
JT45 
143 
+194 

•2% 
8% 

61% 
*101% 
1711. 
561 
*23 

42 
♦  10 

21 

37% 

55% 
+45% 
132 

4034 
12934 

19% 

58% 
♦12% 
*25 

243j 

59% 
♦17 

38 

107% 
159 
+136 
§2234 

48% 
14034 
15034 
■:  86% 

29% 
*G2 

4234 
+63 

;;:ii, 
120% 
1371. 

40 

46% 
1123., 
*8  1 

64 
121% 
12538 
10G 
109% 
1G7% 

91 

97% 

2938 

5734 
+25 
+65 

40% 

33 
*751. 

26 

5218 
113 

291» 

743.S 

39% 

9 

15% 

*32% 
100% 
172% 

91% 
+34% 

63 
+47 


109 
103% 
141 
109% 
8914 

37S 

371- 

111 

145 

1433s 

19G 
3 

8% 
611; 

105  ~ 

1741" 

5G1 
24 
42 
10% 
21 
377; 
56 
4614 

132% 
41 

12934 
1978 
59 
13 
30 
2534 
60% 
18% 
38% 

169% 

160% 

138 
2234 
48% 

141% 

1511. 
88% 
30  " 
63% 
44% 
G5 
30% 

1211. 

137% 
4014 
4814 

11.;. 
92 
G4 

12134 

125% 

1001" 

11G" 

170% 
91 
99% 
297S 
58 
27% 
67% 
40% 
33 
76% 
2G14 
52% 

1131. 

2'f>: 

7438 

; 

40 
91- 

1578 

35 
10G38 
173% 

91% 

35 

63 

48% 


834 
21% 
Gl% 
♦80 

734 
*23 
13 
+55 

+210 
78 
314 
82% 
58% 
.  1 01 , ;  1 
70 
98% 
*9434 
*13334 
36 
116 

60% 
11634 
53% 
*97 
+220 


9 

2134 
61% 
84% 
734 
25 
13 
58 


1% 
3% 

83% 

60 
101 

71% 

9834 

95% 
135 

39% 
117% 

60% 
117% 

54 

98 
222 


10S% 
N103% 

141% 

109% 
88 
8334 

25434 

380 
7"% 
19% 
37 

11034 
♦142% 

M3% 

+194 

*234 

*8% 

60  " 

+101% 

174 

5G3 

♦23 

*4134 
10% 

+20% 
37% 
5618 
45% 

132% 
41 

129% 
19% 
5S58 

♦  12% 
♦25 

25% 
6034 

♦  16% 
+35 
109% 
159% 

+136 

23 
♦47 
141% 
151 
*SS34 

30 
♦62 

44 
*63 

SOU 
120% 
138 

40 

40% 
113% 
*90 

121% 

125% 

100 
+  109% 

170% 

♦90 
98% 
29% 
57% 

+25 

+05 
41 
33% 

+75U 
26% 
5258 

11334 
29% 
74% 
25 
39% 

♦  9% 
15% 

+32% 
+105 
17338 

♦  91 
34% 
63 

♦47 

♦  88% 

834 
21 
61% 
*8034 

♦  71. 
24% 

♦  12% 
♦54% 

+210 

78 
3% 
zS3% 
60 
*10038 
270 
99 
♦9478 
134% 
3838 
116% 
60% 
117% 
54 
98 
♦222 


109% 

141i: 

1093, 
8  I 

382 
805; 

193a 

3  7-% 

1115. 

14478 

145 

195 
3 

91- 
60" 

105 

17412 

5G3 
2334 
4214 
10U 
22 
38% 
5G% 
45% 

1331? 
415s 

130% 
2014 
59% 
13 
30 
26l2 
61% 
1834 
40 

17034 

1611. 

138 
23 
51 

141% 

151 
88% 
31 
63% 
45 
C5 
303., 

121% 

138 
40% 
461. 

114  " 
92 
67 

1223, 

126% 

10G34 

116% 

176% 
91 

101 
30% 
58% 
2G% 
66% 
41% 
33% 
76% 
2638 
53% 

1141. 
2978 
7414 
25% 
40% 
10 
15% 
35 

107 

175 
91% 
34% 
6334 
48% 


Sales  o; 

the 

Week 

Shares. 


700 

600 
,000 

'',:„ 

,02( 

,000 
10 
054 
450 
100 
910 


STOCKS 

NEW   YORK    STOCK 

EXCHANGE 


400 

300 
,600 


222 
200 
100 
500 
300 
350 
250 
400 
200 
122 
500 
600 
250 
500 


9 
21% 
62 
83% 

8 
2434 
13 
58 


1% 
3% 

84% 

61% 
101 

71% 

99 

96% 
1341 

39% 
117% 

61% 
118% 

54% 

98 
230 


300 
910 
000 
,480 
,900 
100 
130 
450 
200 
,407 
312 
600 
800 
330 
850 


700 
G50 
GOO 

800 

I1.JH 
950 


400 
S20 
,5S2 
,40C 


749 


220 
1 
1 
3 


,180 
400 
,470 
025 
310 
800 
425 
,345 
300 

,680 
,GGG 
100 
,700 
900 
,500 
,650 
,200 
800 
100 
260 
,750 
,100 
,300 
,300 


700 
800 

S50 


9 

4 
1  17 


58 


L88 

15 

9 


500 
550 
500 
100 

10 
,745 
,225 
,900 
800 
150 
,200 
900 
200 
200 
,200 
,490 
,950 
700 
600 
100 
100 


Railroads 
A  tch  Topek.i  &  Santa  Fc 

•f»-     Do     pref 

Atlantic  Coast  Line  Hit_ 

Oaltlmore  &  Ohio 

5  '      Do     pref 

Brooklyn  Rapid  Transit 

/  Canadian    Pacific 

V-  entral  of  New  Jersey 
Chesapeake  &  Ohio 
Chic  Gt  West  trust  ctfs. 

Do   prcl  trust  ctfs 
Chicago  Milw  &  St  Paul 

Do    pref. 
Chlcagro  &  North  Western 

Do    pref 

Chio  Vn  Trac  ctfs  strapd 

Do  pref  ctfs  stmpd 

Cleve  Ctn  Chic  &  St  L__ 

Do    pref 

Delaware  &  Hudson 
elaware  Lack  &  West 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref . 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties.. 

Jlilnols    Central 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Iowa  Central 

Do  preferred '_ 

Kansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred  .. 

Lehleh  Valley .. 

Louisville   &   Nashville 

Manhattan  Elevated.. 
Inneapolls  &  St  Louis 

Do     preferred 

Minn  St  I'  &  H  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Teias 

Do     preferred 

Missouri    Pacific 

IV]  at  Rys  of  Mex  1st  pref 

1-"      Do  2d  preferred 

N  Y  Central  &  Hudson 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk  Southern.   . 
Norfolk   &  Western 

Do  adjustment    pref.. 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacific 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 

Do     preferred 

Reading- 
1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

t  Louis  &  San  Fran  _.  . 

Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 
Do     pref  do 

r-rexas   &  Pacific 

i  hird  Ave  New 

Toledo  Railways  &  Lt... 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power.... 
Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry.. 

Do     preferred 

Wheeling-  &  Lake  Erie 

Do   1st    preferred.. 
Do  2d  preferred.. 
Wisconsin   Central.. 
lndtistriai&/rtiscel!aneous 

Adams  Express 
ills-Chalmers 

Do  pref 

Amalgamated    Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry.. 

Do     pref. -. 

American  Can 

Do    pref 

Amerloan  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 


s 


Uanije  since  January  1. 
On  basis  or  im-share  lots. 


Lowest. 


1 


103%  Feb 
101*8  Jan 

133%  Jan  1 
rl01%  Feb 
88     Feb  2 
7G34  Jan 
226%  Men 
305    Jan 
6S%  Feb 
17%  Jan  2 
35     Jan  3 
zl03l.  Feb 
142l.Apr 
zl40%  Mch 
194      Feb  29 
1%  Feb  16 
4     Men  21 
54%  Men 28 
§95?8  Feb  24 
167     Jan  10 
540     Jan  10 
1958  Jan    2 
40     Men  15 
8%  Men  4 
16     Mch    8 
30%  Jan  15 
50%  Feb    3 

40  Feb  3 
126    Jan  15 

3G  Jan  31 
125%  Mch  18 
1638  Jan  3 
5338  Jan  3' 
10%  Feb  8 
24  Mch  15 
2434  Apr  25 
9978  Apr  25 
11% Jan  20 

30  Jan  8 
15578  Feb  5 
14978  Feb  1 
135     Jan    2 

21     Mch  14 

§40     Fe-b  20 

129     Feb    3 

147%  Feb    1 

87     Apr  22 

26%  Feb    7 

61     Feb  29 

3858  Feb  24 

64%  Mch  30 

28     Apr    1 

106%  Jan    9 

13G     Feb    1 

3578  Mch   7 

46%  Feb  29 

tl0734Feb    1 

90%  Jan    4 

56     Mch  11 

115%  Jan  15 

122%  Jan    9 

98%  Jan     2 

108%  Jan    2 

148%  Jan  11 

89%  Mch    5 

94     Jan  11 

2234  Feb  26 

48    Jan    3 

23     Jan    6 

65    Jan  19 

38%  Feb    6 

29»4  Jan  22 

68%  Jan  17 

25%  Apr  16 

5038  Apr  16 

105%  Feb     1 

26%  Jan  31 

68%  Feb    3 

20%  Jan    3 

37     Feb  16 

3     Jan  15 

1234  Mch  4 

31  Apr 
104%  Jan 
160     Feb 

91  Mch 
3034  Jan 
58     Jan 

41  Jan 
87     Jan 

6  Jan 
1678  Jan 
5534  Jan 
75  Jan 
Jan  10 
Jan  3 
Jan  19 
Feb    5 


4 

11 
6 

48 


5191 
% 
3% 

60 

58% 
100% 

53 

97 

911. 
130  " 

11% 

9058 

49 
115 

45% 

95 
200 


Highest. 


Mch  1 
Mch  2 
Mch2 
Feb 
Feb  2 
Apr  1 
Feb  26 
Apr   3 
Jan    2 
Jan    2 
Feb    1 
Feb    1 
Feb    5 
Feb  14 
Jan  19 
Jan  19 
Feb    2 


11038Apr  f 
10i%  Feb  10 
143%  Apr  9 
10934  Apr  26 

91  Jan  23 
84%  Mch  29 

256      Apr  26 

382     Apr  20 

8158  Apr  11 

20%  Apr    8 

39l->Apr    8 

11234Apr     6 

146     Jan     2 

145     Apr  26 

198     Mch  26 

378  Apr  18 

10%  Apr  18 

G2%  Apr  23 

101%  Apr  17 

175%  Feb    6 

569     Jan  29 

24     Mch  27 

46%  Jan  24 

ID.  Mch 29 

2134  Mch  30 

39%  Apr  11 

577^  Apr  1 1 

48     April 

13534  Apr    9 

4478  Jan    2 

141%  Jan  23 

21%  Mcll  27 

G2     Mch  26, 

15     Jan    4 

30    Jan    4 

29%  Mch  25 

6558  Mch  25 

18     Apr  24 

3838  Apr  24 

18534Jan  15 

163     Apr    9 

13834Mchl3 

27%  Jan  23 

557     Jan  15 

143     Apr  16 

152     Mch  15 

$88?8  Jan  17 

3158Mch29 

66     Apr  17 

4734Mch27 

71     Jan    4 

3b78  Jan  20 

121%  Apr  25 

142%  Apr    1 

4138  Apr  12 

62%  Jan  24 

114%  Apr    3 

92  Feb  17 
67%  Apr  10 

12558  Apr    6 

126%  Apr  26 

108     Apr    2 

117     Feb  20 

176%  Apr  26 

92     Jan  17 

101     Apr  26 

30%  Apr    8 

5958  Apr    9 

29%  Mch  26 

69%  Jan  23 

4334  Apr  11 

3458  Apr    2 

77%  Apr    8 

27%  Apr    4 

53%  Apr  26 

115%  Apr    8 

31%  Apr    9 

76%Mch28 

26%  Apr    2 

4934  Jan     9 

1058  Apr  16 

1638Mch27 

36     Apr    8 

106%  Feb  17 

17538  Apr    9 

9358  Feb  27 

37%  Feb  14 

65%  Feb  14 

60     Apr    2 

88%  Feb  15 

9%  Apr  10 

2278  Apr    9 

G4%  Mch  25 

81     Apr    6 

9%  Mch  13 

25"8  Apr  18 

14     Mch  13 

57%  Apr    8 

5217%  Apr  18 

3     Mch30 

8    Jan 

8458  Apr  16 

6358  Mch  22 

104%  Mch  20 

71%  Apr  26 

10078  Jan  10 

9S     Apr  23 

138     Jan  22 

3958  Apr  26 

11734  Apr  15 

6138  Apr    9 

118%  Apr  26 

55%  Apr 

99%  Feb  13 

5225     Apr  11 


Ranae   1or  Previous 
Year  1911. 


Loicesl. 


197,    Sep 

10034  Jan 

117     Jan 

93%  Sep 

85%  Aug 

72  "Sep 

19558  Jan 

260     Aug 

6838  Sep 

17     Sep 

35%  Dec 

10534  Oct 

141     Sep 

138%  Sep 

191     Nov 

1%  Sep 

434  Sep 

48ig  Sep 

94%  J'Jy 

159i2  Sep 

605     Sep 

1738  Dec 

3634  Dec 

9     Nov 

17%  Dec 

27%  Jan 

4558  Jan 

35    Jan 

119     Sep 

3334  Dec 

132     Jan 

13%  Sep 

3934  Sep 

15     May 

23     Apr 

25%  Sep 

01%  Sep 

10     Sep 

25     Sep 

151     Sep 

136%  Sep 

131%  Sep 

21%  Apr 

35     Mch 

1 12134  Sep 

146     Nov 

87%  J'ly 

27     Sep 

62.%  Sep 

33%  Sep 

60     Aug 

25%  Aug 

199%  Sep 

126%  Sep 

3734  Sep 

45%  Oct 

9934  Sep 

8534  Apr 

391.  Jan 

1 1034  Sep 

U«34  Sep 

90%  Sep 

1Q2!8  Sep 

131     Sep 

88     Mch 

90%  Sep 

2234  Sep 

4334  Dec 

23  Dec 
69  Sep 
37     Sep 

24  Jan 
5934  Jan 


104%  Sep 

2434  Sep 

61%  Jan 

1978  Dec 

31     Nov 

4     Nov 

12     Dec 

3478  Dec 

104     Sep 

153%  Sep 

89     Sep 

28%  Sep 

52     Sep 

37     Sep 

77     Sep 

534  Dec 

14%  Dec 

48%  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48    Sep 

5198     Nov 

1%  Dec 

658  Dec 

4134  Sep 

4134  Sep 

99%  Oct 

39%  Jan 

92%  Jan 

87     Sep 

122%  Oct 

8'8  Jan 

77     Jan 

42%  Sep 

113     Oct 

415s  NOV 

92     Nov 

201     Sep 


Hifjhest. 


116%  J'ne 
105%  J'ne 
139%  Nov 
10y34  J'ly 

91  Jan 
84%  J'ly 

247      J  iv 

320     D^c 

8634  I-L-b 

25%  J  n« 

49%  Feb 

133U  Feu 

1551.  r>  b 

ISO'-  j'ne 

5209     Jan 

33s  Feb 

7%  Feb 

60     Jan 

98     Feb 

17478  J'na 

670     Nov 

35     Feb 

74     Feo 

15%  Mch 

30%  Mch 

383S  J'ly 

61%  J'ly 

49-i4  J'ly 

140     J'ne 

6334  Feb 

147     J'ly 

2038  Feb 

663s  J'ly 

22     Sep 

42     Sep 

37«s  J'ne 

6934  J  ue 

17     Nov 

40     Jan 

1S6%  Dec 

16034  ]\ov 

142%  Jan 

42%  Sep 

6S%  Sep 

152%  Mch 

160     Mch 

90%  Mch 

38%  J  ne 

70     Oct 

63     Feb 

7238  Jan 

383S  Feb 

115%  Feb 

151%  Feb 

467s  J  ly 

60     Mch 

111%  Nov 

91%  J'ne 

5534  Nov 

1377s  J'ne 

laoig  Feb 

100    Jan 

112     Feb 

16D8  J'ne 

92  J'ly 
lul     May 

3433  j'ne 
68%  J'ne 
27  Oct 
6y%  J'ly 
4y%  J'ly 
34  Feb 
72     J'ne 


1203s  j'ne 
33%  J'ly 
75%  J'ly 
30%  Feb 
41  Dec 
8%  Jan 
2434  Feb 
6o7s  Jan 

111     Feb 

192%  J'ly 
90  J'ly 
49  Feb 
76%  Mch 
45     Apr 

SS3  Apr 
183S  Feb 
4oss  Feb 
66  J'ly 
88%  J'ly 
0%  Feb 
17%  Feb 
8  Feb 
72%  May 


5245 

Apr 

u% 

Mar 

34 

Fee- 

71%  J'ne 

C3% 

Dec 

105 

Dec 

6934 

Oct 

101 

Oct 

97 

Feb 

13S 

Feb 

12% 

May 

93% 

Dec 

6S%  J'ly 

120 

May 

«2% 

Feb 

1051  ■> 

Feb 

i255 

Jan 

BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  H.. 
Amer  Exch. 
Battery  Pk. 

BowcryTJ 

Bronx  horo^ 
Bro:ix  Nat. 
Bryant  Pk  f 
Butch  &  Dr 
Century  1|. 
Chase  .... 


Lid 

Ask. 

190 

200 

615 

630 

2421. 

247% 

17  5 

130 

400 

300 

190 

200 

150 

155 

130 

140 

230 

635 



Banks 

Oh.-t&Phenlx 
Chelsea  ExD 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  <fc  Iron 
Colonial  1|__ 
Columbia  1). 
Commerce  . 
Coin  Ex  II.. 
liast  Kiver. 
Fidelity  %.. 


Bid 

Ask 

185 

190 

195 

200 

440 

tl79 

T179% 

430 

440 

155 

160 

425 

335 

350 

T19-J 

T200 

310 

315 

105 

115 

165 

175 

Iianks 

Bli 

Ask 

Fifth  AveTJ. 

4500 

4750 

Filth 

300 

325 

First  

1000 

Fourth 

1202 

t203 

Gallatin 

350 

Garfield 

275 

290 

Germ- Am    % 

fl47 

Germ'n  ExH 

425 

440 

Germania  1|. 

525 

640 

Gotham 

155 

165 

Greenwich  Ti 

250 

Hanover 

652% 



Banks 

Harrlmai.. 
[mp  <Se  Trad 
Irving  N  Ex 
Liberty.... 

Lincoln 

Manhattan? 
Uark't&Ful 
ilech&Met's 
■Mercantile  . 
Merch  Exch 
Merchants'. 


BUI 

Ask 

290 

567 

575 

230 

235 

695 

600 

380 

400 

335 

250 

260 

T263 

U75 

162% 

167% 

185 



Banks 
Metropolis  \, 
Metropol  'nij 
Mt  MorrisH. 

Mutual  ,| 

Nassau 

New  Neth.1: 
NewYorkCo 
New    York. 

Pacific^ 

Park 

People's  U__ 


B\J, 

Ask 

375 

385 

195 

200 

250 

260 

288 

2921. 

6210 

230 

210 

220 

875 

335 

258 

265 

367U 

372% 

240 

250 

Banks 

Bid 

Prod  Exch  \ 

170 

Reserve 

90 

Seaboard  .. 

415 

Second 

375 

.Security  1.. 

Sherman 

135 

State  11 

250 

23d  Wardll. 

175 

Un.on   Exc. 

165 

Wash  H'ts  \ 
West  Side  t 

275 

Vorkvllle  fl. 

600 

Ask 


400 
145 

2"76" 

1Y0" 

650" 


•  Bid  and  aafced  prices:  no  sales  were  made  on  this  day.     J  Ex-rlgbts.     J  Less  than  100  shares.     11  State  banks,     o  Ex-dividend  and  rights.     6  New  6tock. 
t  Sala  at  Stock  Exebange  or  at  auction  this  week.    A  First  Installment  paid,     n  Sold  at  private  sale  at  thisprloe.     x  Ex-dlvldend,     IFull  paid. 
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For  record  oi  sales  during  the  week  oi  stocks  usually  inactive    see  second  page  preceJins 
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STOCKS— HIGH EST    ASD    LOWEST    SALE    FRICES. 


Saturday 
April  20 


*l 

25's 

23% 

387a 

*41% 
•108% 

U"S 

.-,  1% 

•87 
8  Wg 
10734 

130 
*105 

♦  100 
*34l2 

•128 
♦120 

1  16% 

258 
*10l% 

♦  100 
1017s 

•90 

34% 
42% 
•122 

♦  10619 

703, 

♦  14219 

34 
263| 

93% 

29»g 

1  |3»4 
15U 

*81 

*32 

*!■»■> 

*I3  " 

170 
353.! 

*7334 

"4 
117 

* 

41. > 
19% 
1378 

56 
|3014 

*801o 

♦  106 
•185 

109«i 

84 

*69 

*«9 

*10S34 

6234 

25% 

*14S 

129 

*16 

*00 

57 
J 109 

1934 
*53 
*8318 
•321  ■> 

4834 

♦  IO8I9 

22 

871  •> 
*184 
§110 

35 
*1021o 
*109lo 

♦  16019 

♦61  o 
*5l4 

*33 

100 
195g 
2334 

*78 

163 

*4712 
41 

•95 

♦  101 
♦110 

10% 

*57U 

10034 

*1053g 

1838 

5612 

*96 

♦30 

♦  101 
*7534 

5534 

113 
78U 
701 1 

1121 9 
63% 
4918 

♦  113% 
•14414 

8412 
7ol8 

♦  119 


5 
25% 
231 

17% 

II' 

4-". 
1087j 

1 1  k 
55 

ss 

sM, 
107H. 

130 
108 

102 
35% 

128 

123 

1  163 

.'.V.i 

1051s 

107 

1112 

9   1 
341- 
423j 
125 

111  13 

7:i 
14  1 
34 
27% 
94H 

-"■  "> 

31 
111 

157S 

83 

33 

20 

48 
170 

353j 

76 
414 
117 
121 
4% 

20 

141S 

56% 

3OI4 

84 
IO6I0 
189  " 
10  • 

84 

693j 

72 
1093; 

63- 

25? 
1501' 
129 

171; 

95' 

57 
109 

197^ 

56 

833j 

33 

49V| 
108% 

227j 

SS3j 
189 
110 

3514 

103U 

111 

161 

712 

67 

35 
100 

19% 

243, 

79 
16314 

4912 

4138 

9614 
103 
1111 

1078 

60 
101 
105% 

181. 

57' 
100 

341 
102 

761; 

56 
1131 

781 

71 
1123, 

63% 

4938 
119 
147 

86 

75% 
1221 


43, 
25l8 
2318 
171! 
Ill- 
42 
•IO8I2 
11  } 
531, 
si;., 
si 
1073, 

+106 

'HI  I 

12C 

•120 

1  1 

*25 

10 

1(1.' 
Ill 


4 
♦  12 


Monday 
April  22 


1:.. 


14578 

"55 

Ml, 

[58 


*2,S 
♦111 
343S 

'I'M 


434 

25% 

. 
1  73.1 

1 
•121  1 

U 
54 
87 

I  1  I 

108 

102 

35 

I  ' 
1  ■  l 
1461S 
258 

H!  11 
111-.. 
Ill-' 

29 
92 

L2  ! 


478 
♦2419 

1G78 
4I7S 
42S. 

Ill'v'l, 

♦  117, 
.-,;•.! 

-s7l, 
84% 

108 

Mill 
L00 
. 
12612 
122 
146 
2  521 2 

'105% 

lllllo 

♦28  " 
*90 
3412 
42U 
*120 


10(',%  li".!,-  *106 


3834 

72 

142% 

*32 
2718 
94% 

2878 

2912 
142% 

15% 

S21, 
*32 
•1412 
•43 
16914 

351- 

♦73U 

4% 

11(11., 

*120  " 

43g 

1878 

14 

561 2 
*29 
*80 
*106 
186 
109U 
*8312 
*69 

69 
a0834 

64 

255S 

150 

'U26Io 

*16 

♦90 

57 
109 

1934 
*53 

83 

3278 

48 
IO8I9 

22% 

8S34 
18212 
109% 

34li 
IO2I4 
110 
JI6OI9 

*612 

*6 
*33 
100 

19% 

23% 

77l8 
16338 

47 

41 

95 
*100 
*110 

1012 

58 
*100 

ao5i8 

17% 

551 9 

*96 

*32 

*100 

7534 
5514 
1121o 
79 
6978 
II2I4 
6273 
493S 

*118l8 

*144 
83% 
7578 

*118 


Tuesday 

April  23 


3934 
7  II. 
143 
34 
28% 
953g 
29% 

143U 
16 
8212 

20 

46 

170 

! 

711- 
: 

117 

122 
~41-i 
191." 
I6I4 

30 
83 

1061" 
1S7 
10934 
871. 

6934 
72 

I 

25! 
15  I 
1291; 

17 

95 

57 
109 

193 

50 

84 

32% 

491, 
1085) 

2358 

92 
186 
1091  ■> 

35  " 

1021, 

110  ' 

161 

7', 

678 

35 
100 

1 '.!■•<. 

2312 

7  si., 
1G4!4 

47 

4134 

95 
102 

llllo 

10% 

58 
101 
105% 

181? 

571 
100 

34lo 
HO  " 

753,; 

557s 

1121; 

79 

70% 
1121 

631 

497 
119 
147 

8414 

76 
1221 2 


:;si, 
7214 

14314 
34 
2718 
9412 
29 
301 2 

1-I31-. 
15% 
8278 
3219 

*1412 

♦  43 

170 

♦35 
741* 

•!■% 
117 
*„ 
43_4 
20 
15 
5838 
29U 
•80 
*106 
185 
109% 
5s,'.. 

■  : ) 

I'lOSSj 

651 1 

If)) 
I    1 
51014 
*9i) 

5714 
'109 

1934 

56 

84 

33% 

•I  Si! 

2314 

91 
isi  1.-:. 
11018 

3434 

sl02% 

H09lo 

*1601o 

61 9 

678 

*33 

*100 

19% 

2378 

7S12 
14634 
*40 

4H8 
*94 
*100 
'110 

101 9 
*5712 
100 
10519 
*1634 
*55 
♦96 
♦32 
102 
*7514 

5534 
113 

79 

7034 
11212 

63l8 

50 

119 

§14414 

84 

7614 
120 


lt'<  inesday 
April  24 


4% 
26 

■ 

177S 

43 

1  ,i, 
1  ■  1 

53! 
88 

s  53 : 
LO 

108 
102 

I  . 
1283 

122 

1  1  r< 

10  U; 

107 

1013., 

29 

'.HI.. 
161 

423j 
1231; 
1063g 

7.: 

1431., 
::l 

9514 

293, 
3012 

144% 
16% 
8H9 
33% 
20 
70 

17 1: 
361 
7  ''■ 

I 
lis 

121 

43, 

2012 

151., 

583 
30 
B3 

IOGI9 

ls7 

83% 

G9% 
72 
1093^ 
661; 

1",  I 

1291' 

i,'.' 

95 

573: 
10  1; 

20 

53 

841; 

343. 

5 
108* 

233.. 

021, 
182 
llo\ 

351. 
101 
HOI9 
1G2 
7 
67S 

35 
IOII4 

193-4 

24% 

781- 
171 

48 

413 

96-34 
103 
1111. 

103] 

62 
101 
105l2 

185, 

5814 
100 

35 
103 

76 

5614 
113 

791 

717S 
1127S 

G378 

5078 
119 
14414 

85 

7714 
1201" 


5I4 
2634 
2  188 
I7I4 
4178 
■111.. 


5 
21 
1514 
58 
30 
83 


478 
20% 
1412 
58 
*2918 
•80 
§106%  IO6I4 
ls7      187 
li.i. 

•     87 

*70 
*10834 
6684 

25 
149 


5 
25% 

i    . 

li'.i.. 

11  , 

IOVI4  10S7S 

12  12 
55        50 

S  5        85-% 

IO8I4  IO8I2 

*i::il  135 

*104  Ms 

*100  102 
30I4     3512 

127  1273"; 

121  *i22lo 
1  IGI4  1463j 
255  257 
1041.J  10414 

"1D5      107 

1017g  102 

29        29 

*90        92 

36        3718 

42%     43 

122  122 
IO6I9  106U 

37I4    3834 

71%     " 
*142 

34U 

2634 

94?8 

2934 

3012 
144 

16% 

8434 

33 
*1412 
*43 
170 
*35 
*7334 


723j 
144 

341- 

2/19 

9478 

3018 

31 
14518 

1712 

87 

33 

20 

48 
17H4 

3618 

75 
43s 


11GU  11712 
"  121 


6914 

7  J 
10934 

091., 

25% 
15014 


"4 
95 
58 
IO9I4 

197s 

57 

8412 

3434 

541 


*127l9  1291. 
17  "     171. 
*90 

5734 
1=109 

1978 
*53 
*8312 
34 
5012 
10858  108% 
2278    23U 
90        9H4 
•180      184 
10934  H0!4 
3514     3534 
1031  o  10312 
1101^  111 
16112  1611- 
634       8 
678       9 
34        34 
*10018  102 
1912    20 
2334     2438 
7734     7812 
I68I4  171 
*46        48 
*41        4134 
*94        9634 
*100      103 


Thursday 
April  25. 


51, 


*110 

10 

5712 
*100 


1111 

105g 
60 
101 


10578  10578 
§17%     17% 


5614 

§100 
*32 

*101 
75U 
56 


5614 
100 

35 
106 

75I4 

5638 


11312  1131; 


*79 

71 
11234 

6312 

50% 
*118 
§146 

84U 

76lJ     77 
*118      1221 


80 

72 
113 

64V 

5078 
119r 
14634 


151, 
3934 

43% 

HilSL, 

1212 

56 
*87 

S478 
108 
13U9 
♦  10-1 
•100 

35'2 

12,1.1 
*121 

14612 

25778 
*10418 
*105l2 

10178 

9078 

36 

4273 
*I20 
*10614 

38 

72 
14319 

3I37 

27 

94% 

2978 

3038 
143% 

1634 

85 

33 
*12 
*43 
170 
*35 

7334 
414 
116 
121 
412 

2OI4 

1434 

57 

29% 
*81 
10612 
186 
smol., 
.:.s.;l.. 

69 

72 
in    I4 

f.Jl4 

25 
150 
129-% 
*1612 
*90 

5712 
109% 

197S 

55 

84 

34 

53% 
10  s% 

2258 

90 
•182 
•10912 
*3512 
103 
•11014 
161 
7% 
812 

34l2 
*100% 

19-% 

2334 

7814 

1 

48 

4119 
*94 
§10134 
*110 
93, 
*571.. 
*98 
10578 

1778 
*55 

97!2 
*32 
*101 

*75 

5612 

114 

7912 

7034 

113 
6334 
5014 
*118 
*1451, 
84 
76 
*115 


5L> 
27 
237(. 
1 67s 
407S 

in  |1 
12I[ 

88 

108 

108 
102 
371; 

1 2 ,  a  1 

123 
147% 

'. 
106 
107 

1017. 

II.  1, 

4  ,1; 
1    5 

3 

7-M 

1  I'  .'■ 

271; 
943, 
3014 
31 
1443., 
17% 
8578 

20 
48 

Kill- 

361J 

7334 

4I4 

U719 

121 

43, 

20% 

15 

571; 

293, 

83 
1071- 
186 
1  10 

871" 

69 

7-3. 
10934 

7H4 

25% 
150 
12938 

1712 

94 

571; 
10918 

20 

55 

84% 

341;. 

114 
23% 
91% 

184 

IIOI4 
36 

103 

111 

161 


Friday 
April  20. 


341 
1001 

1978 

2334 

781 
1731 

48 

4134 

963. 
10134 
1111- 

IOI4 

60 

99 
10578 

1778 

5712 
§98 

35 
102 

77 

5978 
114 

S03., 

71% 
113 

6414 

501  •. 
llOlv 
147 

8518 

76 
122U 


55g 
27 

1  •    . 

1    1 

1 
I  .'1 9 
57 1, 
87 
s.-,.;, 

1,1    ., 
M.lo 

10  ; 

*100 

37 

l271o 

1 

li'  i 
•105 

I'll.:, 

4314 

*122 

3818 
7I84 

37  " 
2718 
9412 
2934 
301.. 
14418 
1678 
8412 
33 
•  12 
*43 
170 
35 
7378 
4I4 
116 
*120 
478 
20 
14% 
5712 
30 
82 
10712 
188 
*10912 
*84 
*6812 

73 
HO8S4 
7012 
2518 
150 
1201 9 
•16  " 
90 
5712 
f-109 

1978 
*55 
841, 
34% 
53I4 
110 
2234 
8978 
*180 
*10934 

36 
*103 
*11012 
§16078 
8I4 
9 
347g 
*100 
19% 
2334 
7812 
17212 
50 
4178 
*9412 
101 
'110 
978 
5978 

•9712 
106 

18% 
*5512 
*97 
*3278 

.     1    Ml 


101 

*75 

5934 
11334 

801 2 
713., 
113 

f,  ,3, 

5058 

U17 

*146 
8412 
7612 

*117 


57s 
2788 
2378 
16 
401, 
I  |34 
10912 
13  " 
57L> 
87 
87 

I  ., 
108 
102 

I  ;  i. 

12212 

1  1,1- 

260 

106 

106 

■ 

91 

371 

43S5 
126 
106% 

3819 

721 2 
1  II 

377. 

27% 

9484 

30% 

3034 
1  li;;. 

17% 

85 

33% 

20 

46% 
1711, 

35 

7378 
4% 

ii6i2 
122 

478 
20% 
143., 
5719 
30% 
82 

108 

188 

11012 
8719 
6934 
73 

110 
72 
251; 

12919 
17  " 
91 
5819 

IO9I4 
20 
5712 
8434 
3419 
5434 

114 
23I4 
9H4 

184 

IIOI4 
3619 

104  " 

111 

16H4 

812 

9?i 

36l2 

101 
1934 
2414 
7914 

1751 9 
52 
42% 
9634 

1021 9 

1111" 
10% 
59% 
99 

106 
18-% 
57 

100 
35 

106 
7512 
6112 

II4I4 

-7234 

113% 
6412 
51% 

119% 

147 
8534 
7734 

120 


Sales  01 

the 

Week 

Stores. 


2,000 
1,800 

4.250 

30.000 

17,200 

7,400 

400 

2,100 

2,068 

400 

29,6  10 

1,250 

500 


STOCKS 

NEW    YORK   STOCK 
EXCHANGE 


4.9S0 

10,700 

200 

14.775 

2,350 

700 

100 

2,940 

400 

21 11 1 

9,745 

12.G50 

200 

700 

31,000 

19,500 

1  60( 

2,250 

25,800 

4,860 

22,382 

4,360 

12,550 

50,930 

6,430 

2,200 


6,400 

500 

500 

4,425 

7,300 

100 

3,425 

10,475 

12,460 

5,350 

1,625 

100 

2,050 

3,100 

550 

125 

500 

720 

100 

172,050 

9,600 

1,300 

300 

850 


3,300 

350 

4,900 

200 

3 ,500 

4,750 

50,690 

12,450 

28,200 

29,910 

782 

193 

2,400 

300 

300 

394 

3,400 

3,325 

4,700 

300 

22,010 

5,235 

4,400 

10,850 

1,600 

6,900 

100 

750 


Industrial  and  Misc. (Co??) 
American  Hide  &  Leather 

Do    pref 

American  Ice  Securities 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American  Malt  Corp 

Do    pref 

Ainer  Smelters  Sec  pref  B 
Amer  Smeltlng&  Rellning 

Do    pret 

American  Snull 

Do     pref 

Do      pref,  new 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Do     pref  ccrtfs  of  dep 

Preferred,   new 

American  Woolen 

Do    pref 

Amer  Writing  Paper,  prl 
aAnacondaCopper  Par525 
Assets  Realization 

Baldwin  Locomotive,  pf 
cthlehem  Steel 

Do  pret 

Brooklyn  Union  Gas 

Butterick  Co 

(  lentral   Leather 

V;     Do  pref. 

rfC'nino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt's 

Do    pref 

General     Electric 

Gen  Motors  vot  tv    ctfs.. 

Do    pref  vot  tr  ctfs 

dGoldfleld  Con  M  Par  $10 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs-. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref.. 

International  Paper 

Do    pref 

Internat  Steam  Pump... 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Departmen;   Stores. 

Do    pref 

Mexican  Petroleum 

i/.liami  Copper Par  55 

National    B;scuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 


ljacilic  Mail. 


9,250 
200 
200 
465 
895 
950 
170 


300 

200 

24,800 

1,550 

2,100 

391,050 

4,783 

23,200 

8,400 

100 

143 

13.600 

6,700 


aciflc  Telep  &  Teleg.. 
People's  G  L  &  O  (Chic)  . 
Pittsburgh  Coal  Co 

Do    pref .. 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

uo  ore, 

Pub  Service  Corp  of  N  J. 

Pullman  Company 

Quicksilver  Mining 

Do     pref 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  ?lo 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 

riloss-Sheffield  Steel  &  Ir_ 
^Tennessee  Copp.  Par  $25 
Texas  Company  (The)  ._ 

Underwood  Typewriter 
Do  pref... 

Union  Bag  &  Paper 

Do     pref 

United  Dry  Goods 

Do     pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

United  States  Express 
U  S  Industrial  Alcohol 

Do      pref 

U  S  Realty  &  Improv't 
United  States  Rubber 

Do   1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 


Range  since  January  1. 
On  basis  o/  100-s/iare  lots. 


Lowest 


3 
20 

18 

'.) 

30 

3134 

103 
434, 
42 
80 


Highest. 


Wells  Fargo  &  Co. 
estern  Union  Teleg. 

Westlngh'seEl&Mfg  assen 


300       Do  1st  pref. 


Feb  19 

Feb  26 

Jan     2 

Men  6 

Feb  20 

Feb  27 

Jan  15 

Jan  10 

Jan     6 

Men  22 

67%  Feb    l 

1()238  Jan    2 

123     Men   6 

102%  Jan  16 

99  Feb  9 
26     Jan  19 

11434  Jan  12 
1151,  Jnn  5 
13758  Jan  2 
241%  Feb  29 
102     Jan     9 

102  Jan  10 
IOH4  Jan  11 

25U  Feb     6 

86     Feb    7 

25%  Jan  25 

S34     Feb     1 

105%  Feb    7 

10234  Feb    2 

2734  Feb  27 

56I9  Feb  27 

137%  Men  21 

29%  Men  18 

16%  Feb  27 

80  Feb  27 
$25    Jan  15 

23%  Feb  28 

138%  Feb  17 

10    Jan  16 

2:76%  Jan    3 

28     Feb    5 

11%  Feb  28 

37%  Jan  23 

155    Jan    2 

30     Feb  26 

7334  Apr  25 

84%  Apr    2 

10514  Feb    1 

116%  Jan  26 

4     Mch   7 

18%  Apr  22 

938  Jan  17 

i45"8  Jan    3 

28     Feb  23 

79     Feb    1 

104     Mch  16 

15678  Jan  15 

105%  Jan  12 

75%  Jan  3! 

68%  Jan  11 

69     April 

10934  Apr  2o 

6234  Apr  20 

S23%  Feb  14 

139%  Jan    2 

12634  Feb  20 

12%  Feb  29 

88      Feb  27 

51%  Jan    9 

105%  Feb    1 

$18%  Jan  29 

50     Feb  17 

74%  Jan 

30     Jan 

47     Feb 

103  Jan 
1634  Mch 
77     Feb 

107     Mch  1 1 

10734  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
158%  Feb    2 

3  Jan  4 
3%  Feb  28 

27i9Feb  8 
100  Mch  12 
$16     Jan  29 

1534  Feb  2G 

C4l9Feb  27 
140     Jan  15 

39%  Jan  30 
$34%  Feb    1 

81  Jan  16 
9834  Apr    3 

111     Feb  26 

4%  Jan  25 

4934  Feb  21 

97  Feb  10 
;  vi)  j  1 
Feb  10 
Jan  4 
Jan  31 
Jan  8 
Jan  5 
Jan  31 

45%  Feb    1 

100  Jan  30 
75  Jan  23 
5814  Feb  13 

1073s  Feb  13 

$52%  Jan  29 
49     Jan  17 

IISI4  Apr  13 

§142     Feb    7 

79    Jan    2 

6G%  Jan    3 

11478  Jan    5 


103% 
13 
50 
84 
26 
95 
67 


57g  Apr  26 
27%  Apr  26 

25  Apr  8 
177g  Apr  23 
43  Apr  23 
4434  Apr    9 

110  Apr  8 
13%  Apr    8 

59  Apr  8 
8734  Apr  2 
8958  Mch  25 

108%  Apr  24 
1447g  Jan  27 

111  Jan  20 

102  Apr  4 
3719  Apr  25 

13()78  Apr    6 

123     Apr    3 

149%  Mch25 

287     Jan  26 

10884  Jan  19 

108%  Jan  IS 

10638  Jan  19 

30    Jan  11 

9419  Mch  21 

37%  Apr  26 

$4478  Apr    2 

123     Apr  19 

l0658Apr    9 

42      Apr  19 

74%  Apr  19 

144      Apr  26 

377g  Apr  26 

28%  Apr  22 

953g  Apr  22 

$3038  Apr  26 

34%  Apr  10 

146     Mch  28 

17%  Apr  24 

87      Apr  24 

3438  Apr    8 

1834Mch26 

46     Mch  25 

173     Apr    9 

38%  Apr    9 

82     Apr    8 

$5     Mch  18 

118%  Apr  18 

12134Apr    4 

77gMch29 

26  Mch29 
15%  Apr  22 
59%  Mch  22 

34  Jan  2 
845g  Apr    8 

10834  Jan    4 

198     Apr    8 

113%  Jan  18 

87     Apr  12 

707g  Jan  23 

74% Feb    7 

112  Jan  11 
7  2     Apr  26 

S2634Apr    2 

154%  Mch  22 

12919  Apr  26 

17%  Mch  26 

9519  Jan    2 

GO     Apr  10 

10934  Feb  15 

S20%  Mch  2.5 

5738  Apr    8 

8434  Apr  26 

35  Mch  27 
553g  Apr  25 

114  Apr  25 
2334  Apr  23 
92%  Apr  23 

192%  Apr    8 

115  Jan  19 
3738  Apr    9 

10319  Apr  24 

H13jMch28 

161%  Mch  14 

8%  Apr  26 

97g  Apr  26 

36%  Apr  26 

103  Feb  21 
$2034  Apr    2 

27  Jan  2 
8538  Jan    3 

175i^Aor26 
52     Apr  26 

$42%  Apr  8 
99%  Feb    8 

10538  Feb  23 

11234  Feb  13 
107g  Apr  19 

60  Apr  9 
101%  Apr  10 
106     Jan 

18%  Apr  20 

57%  Apr  22 

(100%  Apr  10 

35     Mch23 

104  Apr  4 
7984  Apr  9 
61%  Apr  26 

115%  Apr  11 

8034  Api 

73%  Apr    8 

1133,,  Apr    8 

$65%  Apr    8 

57%  Jan  26 

122      Mch  27 

151     Jan    3 

86%  Jan  18 

8178Mch27 

122     Mch  23 


Range  ]or  Previous 
Year  1911. 


Lowest.  Highest. 


3%  Sep 

18     Sep 

lt'%  Aug 

3     Auf> 

26%  Oct 

32%  Oct 

102     Oct 

3     Sep 

31%  Mch 

82     Sep 

56r>s  Sep 

9834  Sep 

225     Sep 

96       Aug 


25  Sep 
112%  Sep 
ill  Jan 
131%  Aug 

"87   "Aug 
92%  Sep 


25% 

8514  1 

24% 
$29 
1061, 
103 14  . 

26 

64 
Z129 

28 

183.,  , 

91% : 
$16%; 

25 
12834 
9%' 

73     ' 

29 

13 

37 
142 

35 

74%: 

$319 

99%: 

115 
314 
14 
9 
44% 
23 
80 
101% 


74%  Dec 

68     Dec 

70     Apr 

10734  Sep 


Si  6% 
II714 
124 

12% 

bo 

42% 
104 
$15% 

45 

64 

23% 

35 
101% 

17 

673.1 


Sep 
Jan 
Jan 
Dec 
Jan 
Sep 
Sep 
Sep 
Oct 
Jan 
Apr 
Sep 
Aug 
Dec 
Jan 


25 

91 

103 

154 

2 


Sep 
Sep 
Oct 

Sep 
Apr 


2%  J'ne 
26  Oct 
92     Jan 

$12  Sep 
18  Oct 
74%  Oct 

125%  Sep 
34     Sep 

$3014  Sep 
7419  Nov 
63     Mch 

103  Mch 
434  Dec 

50%  Nov 
97%  Sep 
10034  Sep 
11  Sep 
40i9  Sep 
84  Dec 
24  Aug 
90  Sep 
65%  Jan 
30%  Sep 

104  Sep 


5 

26% 
2534 
12% 
34% 
•-0I4 

II034 

5% 

43% 

89% 

8378 

108U 

325  " 

105 


J  no 

J'ne 

J'lv 

Feb 

Dec 

May 

Mch 

Jan 

J'ly 

J'ly 

J'ne 

J'ne 

May 

Dec 


62%  Feb 
122%  Feb 
119%  Feb 
153%  J'no 

loir.,*  Dec* 
105     Dec 


Dec 

3019  Mch 

(Jet 

&GI4  Jnu 

Sep 

3419  Feb 

Sep 

$41%  J'ne 

Dec 

108     Dec 

Dec 

107     Dec 

Sep 

38%  Aug 

Sep 

6634  J'ly 

Sep 

14S14  Nov 

Feb 

31     Mch 

Sep 

3338  Feb 

Dec 

105     Feb 

Sep 

$27%  Dec 

Sep 

36-%  Feb 

Sep 

148%  J  ne 

Oct 

1534  May 

Sep 

85     Miy 

Sep 

38%  Mch 

Dec 

36     Feb 

Dec 

66%  May 

Sep 

1683s  May 

Nov 

6134  Aug 

Dec 

86%  Au2 

Oct 

$7?8  Jan 

Sep 

1293«  May 

Sep 

128%  May 

Sep 

678  Jan 

Aua 

22%  Dec 

Sep 

133..:  Jan 

May 

5G3g  Jan 

Oct 

44     Feb 

Oct 

60%  J'no 

Sep 

114%  Jan 

95     Feb 

77      Mch 

87     J'ne 

1131.,  J'ne 


$2419 

14334 

130 
22 

10034 
59 

10934 

$21% 
76 
7634 
33% 
54% 

109 
23  % 
90% 


Dec 
Nov 
Feb 

J'ly 
J'ly 

Feb 

Aug 

J  ne 

Feb 

May 

Nov 

Jan 

Jan 

J'ne 

J'ly 


6C 

50 
103 
$38 

43% 
114 
139 


Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Sep 


71%  Apr 

58%  Sep 

110%  Aug 


3758  J'ne 

10234  J'no 

120     Feb 

163     Jan 

4%  Nov 

5%  M  ov 

39  J'ne 
103  J'no 
$19     Dec 

351-4  Feb 

99%  Feb 
192    Feb 

66%  Feb 
$44  J'ne 
136U  Feb 
111  J'no 
113%  J'ly 
9     Feb 

59%  Jan 
108  J'no 
10719  J'ly 

19     Feb 

16 1     Fe-b 

§105     Jan 

30  May 
§9934  J'ly 

7934  May 

48%  Dec 
115%  J'ly 

79     Mch 

^■2%  Feb 
120%  Fob 
$57%  Dec 

70SS  Feb 
128%  Mch 
177     May 

84%  May 

79  May 
123     Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Brooklyn 
Broadway  1 
Coney  Isl  df 

First 

Greenpoint.. 
Hillsldel!... 
Homestead! 
Manufac'rs 
Mechanics'  \ 
Montauk  D. 

Nassau 

Nat  City... 


Bid 

Ask 

370 

395 

155 

280 

295 

165 

175 

125 

100 

410 

425 

235 

245 

150 

212 

225 

280 

295 

Banks 

Bta 

Ask 

Brooklyn 
North  Side  1! 

People's 

Prosp'ctPkTi 

150 
150 
140 

170 
160 
155 

Trust  Co' s 

N  YCUy 

Bankers'  Tr 
B'way  Tr.. 

365 

tGOl 

170 

375 

Trust  Co's 

N  Y  City 
Central  Tr.. 
Columbia  .. 
Commercial 

Empire 

Eqult'bleTr 
Farm  Lo&T 
FldeUty  . 

Fulton 

Guar'ty  Tr 
Guardian  Tr 


Bid 

Ask 

1040 

365 

370 

92 

95 

300 

310 

f  o45% 



1400 

1425 

220 

225 

315 

325 

1000 

1020 

90 

105 

Trust  Co's 

Hudson 

Kniokerb'kr 
Law  T  I&Tr 
Lincoln  Tr_ 
Metropol't'n 
Mutual  Alll 

ance 

Mut.i  West- 

ohester).. 


Bid 

Ask 

140 

150 

290 

238 

243 

145 

420 



125 

130 

140 

150 

Trust  Co's 
NY  Llfe&Ti 
N   Y   Trust. 
Standard  Tr 
TltleGu&  Tr 
Union  Tr 
US  Mtg&'Tr 
Unit  States 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1030 

1045 

t638 

---_ 

377% 

386 

T585 

|590 

1300 

470 

480 

1120 

1130 

390 

410 

150 

130 

192 

196 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

465 

Citizens' 

140 

Franklin.. 

260 

Hamilton  .. 

270 

Home 

105 

Kings  Co  .. 

520 

L  Isl  L  61  Tr 

295 

Nassau 

150 

Peoples' 

295 

sJueens   Co-. 

100 

Ast 


275 
285 
115 

3T0" 

160 
305 
110 


•Bid  and  asked  prices;  no  sales  on  this  day.      §  Leas  than  100  shares.     tEx-rlghts.     b  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  shaxo. 
I     tSale  at  Stock  Exchange  or  at  auction  this  week,     s  Ex  stock  dividend.     II  Hanks  marked  with  a  paragraph  i'Jj  are  State  banks,     s  Ei-dlvldoud. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  ths  Exchange  methsd  of  quoting  bonds  was  changed,  and  prices  are  now  all— "and  interest" — except  for  income  and  defaulted  oonas. 


BONDS 

N.     Y.    STOCK     EXCHANGE 
Week  Ending  April  26. 


Q-; 


U.  S.  Government. 
:U  S  2s  consel  registered. .(H930 

II  S  2s  consoi    coupon <71930 

U  S  3s  registered K191S 

V  S  3s  coupon fcl91 

U  S  4s  registered 192 

U  S  4s  coupon .1925 

U  S  Pan  Canal  10-30-vr  2s  A.1936 
U  S  Panama  Canal  3s  g 1961 

Foreign  Government 

Argentine — Internal  5s  of  1909 

Chinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ks 1925 

2d  Series  4  JXs__  192 

Sterliag'loan  4s 1931 

Republic  o£  Cuba  5s  ext«n  debt_ 

External  loan  4  Hs..   .     1949 
San  Paulo  (Brazil)  trust  5s.l91«9 

Tokyo  City  loan  of  1912.  5s 

U  S  of 'Mexico  s  f  g  5s  of..      189: 

Gold  4s  of  1904 I  1954 


State   and    City    Securities 

N  V   City — 4Jis._ 1960 

4%  Corporate  Stock 1959 

4%  Corporate  Stock.   ..1958 

4%  Corporate  stock 1957 

New  iy,s _>1957 

New4^s_. _        191V 

4H%   Corporate  Stock..  195: 
,  assessment  bonds.  19 17 
Corporate  Stock..  19 54-.' 

y  State— 4s ..1965 

Canal  Improvement  4s  .1961 
Canal  Imp'ment  (new;  4s  1961 
eanal  improvement  4s     1960, 

So  Carohna  41£s  20-40 1933- 

Tenri  new  settlement  3s 1913MJ-, 

Virginia  fund  debt  2-3s.   .   199i 
6s  deferred  Brown  Bros  Gits. 


N 


Railroad 

Ann  Arbor  1st  g  4s__i__.ftl995 
ten  Top  &  S.Fe  gen'g  4s   1995 

Registered r  .1995 

Adjustment  gold  4s__"/jl995 

Registered ftl995 

Stamped ftl995 

Gonyvis  Issue  of  1909   ""   l-9'55 

Conv  gold  4s Il955 

Oonv  4s  (issuc.ot  19lb)  1060 
10-year  conv  gold  5s  ."1917 
Debentures  4s  Series  K  1913 
East  Okla  Div  1st  g  4s  1928 
Shorit  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Pirlstg  5s     1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s. .   /j  1 9 52 

Registered M952 

Ala  Mid  1st  gu  gold- 5s  1928 
Bruns  &  W  lsfgu.goLd.4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s .0195-2 

Sav  F  &  W  1st  gold  6s. ..1934 

lj5tgola-5s .        1934 

SiljSpOca  &  Ggug4s___1918. 

BSilt  &  Ohio  Prior  3  Ms 1925 
Registered HlQ2i 

Gold    4S ftl9.48 

"Registered .     ftl948 

Pitts  June  1st  gold  6s  ..  1922 
PJunc  &MT)iv"Jstg3Hsl925 
PLE4W  Va  Sys  ref  4S.1941 
Southw  Div  1st  gold  3  j^s  19  ~" 
-  Oen  OSio  R  1st  c  g  4  Hs  1930 
.  Cll^or  &  W'con  1st  g  5s. .1933 
KLonon  Riv  1st  gu  g  Ss.-.tOlS' 
Ohio  River  RR  1st  g  5s     1936- 

Genefal  gold   5s 1937 

Pitts  Clev-  &  T01  1st  g"6s   192 
Pitts  &  West  1st  g  4s  .     1917 
Stat  Isl  R&lst  gu  g  4  J^s.1943 
BuSato  R  &  P  gen  g  5s. .   .1937 

Consoi  Oris .3957 

AU  *  West  1st  g  4s  gu___1998 

CI  &  Man  1st  gu  g  5s 1943, 

•Roch  <J>pittS  1st  gold  6s.l'921 

ConEo)  lst-g  6s.  ■. -.1922 

Buff  &  Susq  Istxef  g  4s cl\i)ol 

Can  So  1st  est  6s___". 1913 
2d    SS_... , ^1913 

Res;stered_< .1918 

Central  ei  Ga  lst«old'5s..pl9-l5 

■ol-gold  5&_, 1945 

registered _. 

1st  pje£  inco-Bde  g  5s pl945 

Stamped ^ 

2d  pref'lneome  g  5s..i.pl945 
2d  pref  income  g  5s  stamped. . 
3d  prcf  income  g  5s.T__pl945 
3d  pref.income;g"5s'stamped.. 
•Chatt  Div  pnr  mon  g  4s_.lfJ51 
■Mac.&  Nor  Div  1st  g  5s. .1946 

Mid  Ga  &  Atl  Dly  5s 1947 

Mobile  Iw  lst-g  5s ... .19-46 

CWR"R  &  B  oTGa'coj-g  5s. 1937 
Cent  .-If  W  J  gen'i  gold  5s. _. 1987 

I  le-mteeed. 7tl987 

Aai  Dock  ilffipfu  5s 1921' 

Le  &  Hud  R-gen  gu  g  5S.102O 

Leh  &  Wilkes-B- Coal  5S..1912 

N  Y  St.  Long  Br  gen  g  4s. 1941 

Cent  Vermont  lstgu<g  4s ejdZo1 


Price 

Friday 

April  20. 

Bid         Ask 
10012  101 

10034  10  13 

1024  103 

102»? 

11!      II434 
1141.1  115 
100% 

10134  sale 


X  9S%    9S34 
X  94%    95% 


X  .93% 
X  91/8 
t  85% 
1103% 
4  99% 
X   97I« 

943S 
X   95% 

88 
Tiiese 


Sale 

Sale 

871s. 

103% 


9712 

Sale 
Sale 
90% 
are  prices 


10184  Sale  18112 
99%  Sate  J  99% 


Week's 
Range  or 
Log:  Sale 


txnc 

100l4 

100% 

102% 

1021) 

I14i« 

11434 

1001-> 

101% 


Higli 
Nov '11 
Apr  'J2 
Feb  '12 
Apr  '12 
Apr  '12 
Men '12 
J  'lie'  1-1 

101*4 


OSU  Apr  '12 
95  95 


92 
91*2 

86 

IO3I4 

i». 

97^4 

94 

9558 

9014 


Q-J 
A-O, 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
IV1-S 
J-J 
M-S 
ffl-S 
M-S 
M-S 
M-N 

f:f 

M-N 
A-O- 
A-O 
J-J 
J-J 
Q-J 
A-0 
Q-J 
J-J 
M-N 
M-N' 
J-J 
M-S 

ArOj 

F.-A 

J-D 

A-O 

'A-0 

J-J 

J-O 

M-S. 

M-N 

A-O 

J-J 

F-A 

J-D 

J-J 

J-J 

M-S 

M-s 

F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


D 

J 
J,- J 
J-J 
M-N- 
J-J 
Q-J 
J-X 
J-J 

M-N 
M-S 
Q-F 


99'8 

997S 

07U 
02 


-    99%' 
99»2100 

107     1071- 1 
....  103HK^ 
19834  107J£  107 
102     ... 
SSlg  Sale 
102     Sale  1 
102     Sale  1 


102!4 
«638 

it 

42 

,  102 

.  ._ 10342 


10134  102-lj  1 
102-    10284  1 


9784  Sale 
"497"  "50" 


88  81 
99U  Sale 
9814    9<J18 
901^    915s 

89  9i 
9034    9112 

108J2  Saje" 
10334  Sale 

108*5  Sale 

93      94 

109l2 


9538  Sale 
04     ..... 

1-0734 

95% 

135     . 
94%  Sale 

124     12584 

109%  1 12 
97«4  1O0 
92       92% 

91     *-- 
98%  Sile-i 
97       9734 

llgl2 

....    89 
01%  Sale 
91     Sale 
100%.  i... 
■109     . 
102% 101% 

109-% 

105    Sate 


97%. 

8S%  m 

1L2%  --- 

105%  107% 

96%  _._\ 

1QS     

1I3  ... 
115%... 
50 

im'  10114 

100%  10!i-3s 

if2%';:;: 

109%  sale 


01     cua 
107    110% 

197% 

107% 

103     

121%  Sale 
120.%  123- 
106% 107 
102 
100 


op  : 

91%    ! 


07% 
86% 
49 


93% 

92 

Apr'l 

Apr '12 

Apr  '12 

Apr  '12 

943m 

95% 

Apr  '12. 

on  the  ba 

lOlAj 

lor 

101 
100% 

107% 

M-ch'12 

1Q7 
102% 
'86«« 
102 
102 
102 
Apr '12 
J'ly  '10 
973 
Dec  '11 
Apr  '12 


Na. 


81 


81%  Apr  '.12 

9,9%         9012 

9S%         98% 

9034  9034 

91     Fefc'l 

91  91 

10734       107841 

103  1081  ' 

103%       104 

108%       10S34 

99%J'l.y  -11 

96    Met;  '12 

9334    "  -933, 

110    ilch'13 

106-%J'ly '11 

94%         95% 

98     Oct  '06 

108%  Aug '11 

9534  Jan  '12 


94%        541 
125%  Deff '11 
,110%  May 'il 
97     Jan  '12 
92  925 ' 

91    Apr  '12 
i8l. 


98% 


98 

dl2 

88 

91 

91 

103 

109 


es3g 


Apr  '12 
Jan  '12 
Mich '12 
91% 
91 
Men  '10 
"111% ' 
103%  Mch '121 
r0938Moh'12 
105  105 

113*2  Fell  '12 
97%'Mch'i2 

95  Xov'll 
11?%  Apr '12 
107%Meh'12; 

97  Fefe'll 
103  J'ly  '08 
il33kNov'll 
1 16%  Mch '-,!  L 

72     Mch  '1-0 

101       ton. 

100%  100% 
10O34Jarl  '11 
1127J  Apr  '1-2 
109%  109% 
197%,Nov'll 
103  Dec. '11 
106%  May-' 11 
10a     Dec  'il 

96  TNov'll 
107     Dec  '11 

85%J3ot  '10 
9lUV\pr  'Id 
14)7%  Jan  '12 
115  Nov '05 
109%  May  11 
103  Mch '12 
13184  1217s, 
1-23%  Feb  'J.2 

106%  Apt'ia 

100    Feb"'le 

J  00    Deo"*  11 

917gl  4)1%         017gi 


48 
13 

14 

i 
5 

"Is 

4 

6 
60 


68: 

» 

1 

.... 

191 

15 

174 

5H 

"i 


S3 


59 


32 

"si 


5 

201 


;;: 


M 


Range 

Since 

Jan.  1. 


Lov)     Higll 


100%  101% 
102  10234, 
101%  1031.1 
113%  114% 
113%  114% 


1013s  102% 


97       99   ' 
93%    95% 

02  94 
91%  93 
86       8S% 

1Q2U103.% 
99       99 
97%    9S 
94        95 
95%    97% 
SS       9034 

/  S5    to  £. 


101U 
99% 
69% 
0934 

107 

102 

107 

102 
87 

10134 

101% 

10134 

102 


103 

100% 

1(^0% 

100% 

1077s' 

1023J 

t07% 

102% 

8.8 
l«27s 
102% 
103 
■102 


97%    07% 


46 


•  79% 

99 

98 

90% 
,90% 

91 
l»6l4 
105% 
100% 
105 

"96"'" 
92% 
110 


521, 


'84% 
100 

991-> 

-92% 

91 

925% 
1073., 
•lOOSji 
104% 
110 

'mi 

94 
1101 


BOND^S 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  April  20. 


Si, 


9434    ^J67S 


0-5%    95*4' 


s94       9584 


97  07 
91%    93 
907g    91% 
9734    99% 

98  SS1 
112     112 


91 
91 


92 

91% 


109     1 10% 
10378  104 
109%  1093s 
i0o  '  105 
II 3%  113% 
97%  -971. 


111"7S11212. 

ior.i4  r07% 


io"o"Sa  10-i " 

IQOI4  101 

112%  ii'sT; 
109    1 10% 


8-1%  "94"% 
107%  IO7I4 


1,02%  103 
12).l»  1-22B4- 
12.1%  12'2%, 
196%  107   • 

160"  \  loo"- 

1 


12j    90     J32% 


Chesapeake  &  O'hi 

Gen  funding  &  impt  5S..1029  J  -J 

1st  consoi  gold  5s .1939  M-N 

Registered .1939  M-N 

General  gold  4  ;^s 1992  M-S 

Registered 1902  M-S 

Convertible  4  &a  1930  F-A 

Big  Sandy  1st  4s        .  1944  J-D 

Coal  Riv  Ry  1st  gu  4s  1945,  J-D 

Craig  Valley  1st  g  5s 1940  J-J 

Potts  Creek  Br  1st  4s         1946  J-J 
R  &  A  Div  1st  con  g  4s      1989  J-J 
2d  conso!  gold  4s  1989  J  -J 

Warm  Spr  Val  1st  g  5s     1941  M-S 
Greenbrier  Ry  1st  gu  g  4s  1940  M-N 

Chic  &  Alt  RRref  g3s  .  1949  A-0 
Railway  1st  Hen  3  %s.        19501  J-J 

Chic  B  &  Q  Denver  Div  4s  .1922  F-A 
Illinois  Div  3Hs.  1949  J-J 

Registered .1949  J-J 

Illinois  Div  4s    .  1949  J-J 

Registered...  1949  J    J 

Iow-a  Div  sink  fund"  5s       1H1U  A-0 

Sinking  fund  4s   ..        .1919-  A--0 

Nebraska  Extension  4s     1927  M-N 

Registered.  .     1927  M-N 

Southwestern  Div  4s     .   1921  M-S 

Joint  boJi'ds  See  Great  North. 

Debenture    5s  .  1913  M-N 

General  4s .  1958  M-S 

phic  &  E  111'  ref  &  imp  4"gs  19  55  J-J 
1st  consoi  gold  6s  _  1934-  A-O 
General  consoi  1st  5s   .      1937  M-N 

Registered .  1937  M-N- 

Chic  &  Ind  C  Ry  1st  5s     1986  J-J 

Chic  Gt  Western  1st  4s  1959  M-S 

Ohic  Ind  &  Louisv — Ref  6s  1947  J-J 
Reminding  gold  Ss.  1947  J-J 

Refunding  4s  Series  C       1917  J-J 
Ind  &  Louisv  1st  gu  4s  .1956  J-J 

Chic  Ind  &  Sou  50-yr  4s         195-6  J    J 

Chic  L  S  &  East  1st  4  Hs   _   1969  J-D 

Chic  Mil  &StP  terml  g  5s  1914  J-J 
Gen'1-gold  4s  Series  A     el989  J-J 

Registered    .       e!9.89Q-J 

Gen'l  gold  3  J4s  Series  B.elS89  J-J 
Registered el9S9  J-J 

>    25-year  deben  4s ..1834  J-J 

Conv  4  lis  (when  issued) 
Chic  &  L  Sup -Div  g  5s       1921 
Chic  &  Mo  RLv  Div  5s.   .1926 
Chic  &  P  W  1st  g  5s...      1921 
C  M  &  Puget  Sd  1st  gu  4s  1949 

Dak  &.  Gi  So  gold  5s 1916 

Dubuque  Div  1st  s  f  Cs     1920- 

Far  &  Sou-assum  g«s 1924* 

LaCrosse  &  D  1st  5s  _.     1919 
Wis  &  Mini  Div  g  5s         19"' 


Price 

Friday 

April  26. 


Bid 


93%  Sale 
89 

85?s    895s 
10134  .  .  . 

83       87 
95 

88%... 


91%.. 
71%    73% 
62     Sale 
99%  100 
87%    67% 

8519 

99% 

,.-.    99% 

104% 

941% 

9834  100 

97% 

99% 


Wis  Vai)  Div  1st  6s...  1920 
Mil  &  No  1st  cons  6s... .1913 

Extended  4Hs ._   19.13 

Chicago  <S»  N  West  cons  7s  Il915 
Extension   4s 1886-192-6 

Registered 1886-1926 

General  gold  3  H« 1987 

Registered -.         pl9S7 

General  4s . 1987 

Sinking  fund  6s 1879-1929 

Registered lSTg-ig^? 

Sinking  fund  5s 4879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1033 

Registered r..1933 

From  Elk  &  Mo  V  1st  Os.19-33 
Mahi  G  B  h  N  W  1st  3  Ms  1941 
Mil*  &  S  L  1st  gu  3  HS..1941 
Mil  L  S  (f.  West  1st  g  6s. .1921 

Ext  &  imp  s  f  gold  5S..1929 


Ashland  Div  1st  g  6s. .1925  M-S 
Mich  Di.v  1st  gold  6s. ,.1924  J-J 
Korthw  Union  1st  7s  g.. 1917  M-S 
Winona,  &  St  P.ist  ext  7s  1916  J-D 
Chicago  Rocli  Is  &  Pa  6s. .1917  J-J 

Registered 1917  J-J 

General  gold  4s .1988  J-J 

Registered 1988"  J-J 

Refunding  goid  43 19.34  A-O 

Col)  .trust  Series  L4s 1914  M-N 

il  43---- 1915  M-N 

N   4s ." 19 10  M-N 

O   4s. 1917M-N 

P    4S.". 1918  M-N 

Cbic  R  I  &  Pac  RR  4S..-2.0Q2  M-N 

Registered... ... . .2002  M-N 

R  I  Ark  &  Louis  1st  4  H-b  1934  M-S 
ttuc  C  R  &  N— 1st  g  5S..1934  A-O 

-Registered ,.1934  A-O 

C>R  IF  &  N  W  lst.ga  5s  '21  A-O 
M  &StLlst.gus7s_.-l927  J-D 
Choc  Ok  &  G  gen  g  5S..01919  J-J 
.1052JM-N 
A-0 
J-D 
J-D 
M-N 
J-J 
A-O 
M-S 
Q-M 
J-J 
J-J 
J-J 
J-J 


Consoi  gold  5s_  i 


Keok  &  Des  M  1st  5s. ...1023 

Ctric  §t.P  M  •&  O  coin 6s 19«0 

Cons. 6.3  rednoed  to  3  }^3..1930 
Ca  St  P  &  Minn  1st  g  6s.  .19-1 8 

ftor  Wlsconsmlst  6x 1&30 

StP  &  SC.ity  1st  it  8a 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Indg'eo-g  6s..gl932 

Consoi  50-year  4s... 1952 

Cln'H  &  D  2dgold4}is 1937 

1st  <fe  refunding  4s 1959 

lat  guaranteed  4s.%.,..i9S9 


J-J 

J-J 
J-J 

J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D, 
Q-F 
F-A 
F-A 
M-A 
Q-F 
M-N 
A-0 
A-0 
A--0 
A-O 
A-O 
A-0 
M-N 
M-N1 
A-0 
J-J 
J-J 
tM-S 
F-A 


1003410i 

96    Sale 

79%    80% 
12334  124 
•108%  109% 

108     

108U 

80%  Sale 
127%12S1..  127% 
11034Sale 
93% 


Weekfs 
Range  or 
Las'.  Sale 

Lena         Hiw 
10234       10^ 
110%       111 
110-%  Apr '12 
100%       100?g 

9933  Nov '11 
93%  93% 
89  Apr  '12 
ssi-»  J'ne'll' 

10234J'ly  '11, 
8634Jan  '12 
93%  Apr '12 
92%  J'ne%l 

113%  Feb  '05 
95  Oct  '10 
71  Apr  '12 
6134        62 

9934  100 

87  87% 

88  Sep  '10 
99  99% 
99%  Mch  '12 

105  Apr  '12, 
99%  Apr  '12 
99  99 

98%  Mch '11 
99%  Dec  '11 


*-... 103 

101%  1023g 

98%  Sale 

97%    98%. 

85%    80% 

84%.... 

90       90% 

103%  Sale 

106% 


106     10fi-% 
S334  Sale 
10234  103 
IIS     113% 

115     

10434. 
106%  Sale 

113 

101% 

100%  _,  ,  . 

107%  ro?3. 

96%-..- 

98     

86       86% 
84%    87 

9(34  Sale 

111% 

110% 

105%  107 
104% 

105     

103     ... 

107% 

105% 

1261 0  127% 


8684, 


113 

109% 

1161-> 

11013 

112  " 

111%, 114% 

108% 

107% 

OS    Sale 
9434    96 
S9    Sate 


95% 


72^8  Sale 

"  "§2%| 


91 

■1.101 


104      ... 


1W% 

99% 

12234 

■91 

123" 

11<J% 

IDS 

108% 

91 

"90" 


1011. 
1*231 


111 


1»»% 
9134 
104% 
'91 


05  .to 

No. 
6 
S 

"21 


11 


11 


10034       101 

9578         96% 

79%         70% 

12334       12337 

109     Apr  '12 

109%  Feb  '12 

109%  Apr '12 

79%         S0% 

128 

11034         11034, 

95%  Apr  '11 

_.  90%Mci'12' 

91%   9134    90%  Jan  '12 

104     Dec  '11 

1013s  Apr  '12 

98%         98% 

97%  Apr  '12 

83     Apr  '12 

88    J'ne'l'l 

90%  Apr  '12 

102%       103% 

100%  Apr '12 

10834  Feb<l? 

106  106- 

9334         9334 

103    Mch '12 

1 13%  Apr  '12 

117-%  Aug '11 

104%  Apr '12 

106%       106% 

11234Mch'12 

101%  Dec  a  1 

100%  Nov '11 

107%  Apr  -12 

98    Mch/ 12 

9734  Nov '11 

86%  8-j% 

8634~Peb  '12 

9734  97" 

11184  Nov 'If 

111%  Nov '09 

107%  Oct  '11 

1037sDec  'Il 

104%  Apr. '12 

106t»  Feb  '10 

10$%  Mch  '12 

IO734  Aug  '11 

127%  Mch '1'2 

98%  Sep  '09^ 


10 

04 

11' 

6 


11434        114% 

110  Feb  '1-2 
1-42U  Feb  '02 

n'a%oct  'ii 

115  J'ly '.11 
11334  Aug 'IT 
198l4Apr.'12 
109     Aug '10 

06  .  96 
95%  Mch '12 
89  80U 
97%  Sep  '11 
'j6%Noy'll 
94  Dec  '09 
94%  May' id 
94%  J'ne'll 
7SJ4  723i 

7  If  Mch' 12 
M  <H%  Apr '12 
Hlni-%Feb  '12 
^12DJ.>  Mch  !03 

105i43e4>  '11 


102%  Aug  %1 
108%  Mch' 12 
100%  Apr'14?; 
1227,  Apr  ";2 
93     Dec  '0; 
12312  Mch '12 
129%  May '09. 
Ill    Apr  -'12 


10sig      108% 

91  91 

101    Mch '12 


89 


May': 


II 


32 


550 


10 


3S 

"52 


8 

142 


39 


Range 

Since 

Jan.  1. 

Low  High 
10234  104% 
109,%  1113, 
110  1111- 
100%a03 


92%    94 
87%    88 


8634    8634 
93%    96 


7034    72 
61%    65% 

90%  100 

87       88 


99     100% 
99%    991, 
104%  105 
9*%    995= 
98%    99 


100%  101% 

9534    97% 

79%    81% 

123-%  125 

109     111% 

109% 109% 

169-     109% 

79%    H.i 

127%  129% 

U0«4ll034 

"88%  "o"o"% 
90%    90% 


1013s  10134 
9,8%  99% 
97%  98.-^ 
85%    867s 

90«o  "92% 

Iti21-Hl3% 
106%  10S 
108  l"0834 
100  106% 
9S-%  95% 
103  103 
113     11.35g 


1J)41-10434 
106  "  10&3» 
112341J2% 


107%  108 
9,7%    98" 


85%    87 
8634    86% 
97%    9334 


104%  105% 
108"%  108% 


127%  127%' 


114     115% 
110     110 


10S%  ips^ 


95%  96% 
■95  96% 
89       9034 


71%    723^ 

91%    93" 

biO%lll% 


1Q8%  IOS.% 
100     101 
l227«  124 


12-5%  123% 


114     111% 


101    ior 


MISCEJ%LANfiOUS  BONDS— Corttinucd  oB  Ne»t  Pa-ze. 


Street  Rallway- 

Brootlyn  Rap  Trah«  5s 1945 

1st  refund  conv  gold  4S..2002 
^k  City  1st  con  5s  1916-1941 
Blr.Q  Co.  &  S  con  gu  ft  5s .1941 
Bklyn  Q  Co  &  S  1st  5s.. ..'1941 
Bklyn  Un  El  1st  g  4-5^-1950 

Stamped. guar  4-6s 1950 

Kinj;i  Co  El  1st  g  4s 1949 

»Stanrtped  guar  4s 1949 

N«w;.au-K4eo  guar  gold  4S11951 
Gonn  Ry&LlSt  &  ref  5g  4Hs.'51 

Stamped'  guar  4  y2s 1951 

Oet  Wnfted  1st  consg  4  ^s. 1932 
FtSir.:t?rJ.f  ArTraclstg  5s_I936 
Grand  Rapids  Ry  1st  g  5s.  .191 6 

Havana  Eiee  eonsol  e  5s 1952 

loterboro-Me-trop  coll  4'J4s.l95 
Iaterboro  Rap  Tr-  5s  Ser  A.1952 


A-O 

J-J' 
J   J 

M-N 
J-J 
F-A, 
F-A 
V-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
O 
M-N 


6A 


104     105%' 

8738Salc 

102     102% 


100 

102%  Sate 

102%  Sale 

85%    85% 

85%   8534 

79%   80% 

101% 


10H-> 
78%" 


•IOUI4 

~m4  Safe 
104     1048s 


104 

8C34 
102 
"97 


104% 

8f% 
.102% 

Nov'14* 


101 34 
102% 

85' 

85 

7>., 
101% 
101% 

79 

93 
'100% 

82% 
104% 


102% 

102% 

853J 

Apr.' 12 

m 

Apr  '42 
Moh'12 
Aprl12 
Apr  '12 
Mch '12 
Acr'liS 
82% 
104% 


ISf 
84 


4i 
8 

a 


1«9 

108 


103     105% 

i  '883S" 
1011^102%- 


10183103% 
10W2402K 
'  83%    8534 
84%   86 
78      81 
101     1017-8- 

u^'iai^ 

78^4  70-% 
'93  05  - 
400«4  WOI4 
9?  99S4 
80»2  .  81%- 
103% 105 


Street  Sail  way, 
Maahat  Ry  <NT);  coms  g  43-.1990 

Stamped  tax-«xe*npt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 
Guaranty  Trust  Co  certifs       _ 

Refunding  gold  4g 2002 

^Farmers'  Lean  &  Tr-c'tf 

Stamped 

Bway;&7UiAv  1-stcg  5S.1943 
Col  &  9th  Av  1st  gug  5«,1993 
Lex  Ay  &  P  F  1st  gu  g  5s^l9D3 
Third  Av  RR  cons  gu  4B.200O 

,        Cpfitrfil  Trust  Co  certs 

Cent  TrOo  cts  stamped 

Tjiird  Ave'Ry  1-st  g  5s 1937 

Met  W  S  El  (Chic)  1st  g  4s.  1938 

Milw  Elac  Ry  &  Lt  cons  g  5sl920 

•Refunding  &  cxten  4<4s.l4J31 


A-O 

A-O 

F-A 

A-O 


J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 


B6t2 

97 


9S 
98 


99 


ite% 

Ml 


Sale 

103% 
103 
77% 

"f5% 
IO9I41 

'.'." "05?g 
94%-. -J 


74 


96% 

97% 
102 

09% 

SBU 

62 

59% 
103% 
102 
102% 

80 

7'6 

7434 
109% 

931-> 
104% 

93% 


Apr  '13 

•97% 

Mch  '12 

Aor  ' 

Mch '12 

Mch'12 

McJi'12 

104  F 

102, 

Mah'1-2 

Jau  '12 

76 

.  76 

Apr  *13 

Jly  'DC 

Dcc-'U 

Deo"lI 


17 


9614    98 

96%   98% 

90%  102 

,9-7     I03«5 

^58%    58l2 

57is    62% 

57%    62 

103      104% 

101%  103% 

102     103 

r  SO       80 

76       81% 

74%"  81% 

199  -110% 


«  No  price  .Friday-;  latest  this  week,     d  Due  April      e  Due  May.     ftlXuoJuiy-     ft  Due  Aug,     0  Due  Oot.     p  pue  Npv     .«  Diie  Deo.     s  Op'tl«in  ?»je.  . 
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BONDS 

Y.     STOCK     EXCHANGE 
Week  Eliding  April  26. 


Cln  11-ara  &  Dayton  (Contln 

C'ln  D  &,  1  1st  gu  g  5s 

C  Kind  &Ft  W  lstgu4sg 

Cln  I  &  W  1st  itu  K  4s 

Day  &  Mich  1st  cons  4  Hs 

ltd  Dec  &  W  lstg  5s 

1st  guar  gold  5s 

Clove  Cln  C  &  St  L  gen  4s.- 

Calro  Dlv  1st  gold  4s 

Cln  \V  &  M  Div  lstg  4s.. 
St  L  Dlv  IstcolU-g  4s___ 

Registered 

Spr  &  Col  Dlv  1st  e  48—. 
W  \V  Val  Dlv  1st  g  4s... 

C  I  St  L  &  C  cousol  6s 

1st  gold  4s fc 

Registered fc 

Cln  S  A  CI  con  1st  g  as 

CC  C  &  1  consol  7s 

Consol  sinking  Ifund  7s_ 
General  consol  gold  6s. 

Registered 

Ind  Bl  &  \V  1st  pref  4s... 
O  Ind  &  W  1st  pret  5s.  _d 

Peo  &  Last  lst-com  4s 

Income   4s> 

Col  Midland  lstg  4s. 

Colorado  &  Sou  1st  g  4s 

Refund  &  est  4  }is 

Ft  \V  &  Den  C  1st  g  6s._. 
Conn  &  Pas  RIvs  1st  g  4s_. 
Cuba  RR  1st  50-yr  5g- 

Do!  Lack  &  Western — 
Morris  &  Essex  1st  7e__ 

1st  consol  guar  7s 

.Registered    

1st  ret  gu  g  3  Hs 

NY  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s.. 
Warren  1st  ret  gu  g  3  Hs 
Dei  &  Hud  1st  Pa  Dlv  7s... 

^Registered 

10-yr  cbnv  deb  4s 

1st  lien  equip  g  4  )^s 

1st  &  ref  4s 

A*lb  &  Sus-  conv  3  Hs..-.. 
Rcns  &  Saratoga  1st  7s.  . 
Denver  &  Rio"  Grande: — 

1st  consol  gold  4s 

Consol  gold  4J-6S 

Improvement  gold  5s 

1st  <Ss  refunding  5s 

Rio  Gr  June  1st  gu  g  us.. 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio.Gr  West  1st  g  4s 

M-tge  <Sb  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s  .a 

DesAlol  On  Ry  1st  g-5s < 

Det  &  Mack  1st  Hen  g  4s 

Gold  4s . 

Oet  Riv  Tun  Det  Ter  Tun  4  ' 
Dot  T  &  1— ft)  S  Piv  l«t  g  4s 
Dul  Mi^sa'be  <io  Nor  gen  5s.  . 
Dul  &  Iton  Raagelst  5s... 

Reel  stercd 

2d"6s     ... 

Dul  So-SoffBe  &  Atlg  5s3, 

Elgin  Jjfl  &-$Jasi  lsHc  5s.. 
tie  1st  eoOsal  gold  7s, 

N  Y  (S^EHieHst  ext-g^s.. 
■2d  estgdld  Hit.. 


3d  ext  gold  4,J4s .=»._ 

4th"  est  gold  5s 

s%h  ext  sfold  4s 

N  Y  LE"&  W  lstgfd  7s. 

Erle '1  st"  cos,g  4s  prior 

IReg-lstered 

1st  consirt.gen|lien  g  4s. 
Regfetetcd 


Penn.GOll  tr  g  4s. 


-year  conv  4s  A 

do  Series  B . 

Buff  N  Y  &^rie  lst^7s__ 
Chic  '&  Erie  1st  gold  5s.. 
Citrv  &  Mahcu  Val  g  5s.. 

'Registered 

Long  Dock  consol' g  6s 

Goal  &  RR  lst-curgu  6s. 
DpcU  &  Imp  1st  cur  0s_- 
Bi  Y  &  Greeo  L  gu  g  5s.. 
N  Y  Sus  &  W  1st  ref  os.. 
2d  gold  4^s 


General  gold  5s 

Terminal  1st  gold  5s. 

Mid  of  N  J  1st  ext  5s... 

Wil"k  &  Ea  Jst  gu  g  5s. . 

Ev  S:  Ind  1st  eon  gug-6s^._ 

Evans  &  T  li  1st  cons  6s. . 

*st  genei-al  ^o)d  5s 

•"Ms  Verfion  1st  gold  6s.. 
Sull  Co  Branch  1st  g  5s. 

1  Florida  E  Co/st  1st  A  H~S- 
ortst  W  D  Co  lstg  4^s 
F^W  &  Rio  Gr  lstg  4s 

C?  al  H  &  II  of- 1882  1st  5s. 
^leat  Northern — . 

C  B  &  0  coll  trust  4s 

Registered  .h 

1st.  &  -refund  4  Jfs  «er  A.  . 

Registered  ., 

St  Paul 'M  &  Man  ,4s 

Ist'consc+gold  6s 

'  Registered • 

Reduced  to"  gold  A  J-is 

Registered ' 

Mont  est  1st  gold  4g_ 
Registered  ..M 


tcii) 
941 
92-6 
653 
931 
933 
933 
993 
93  9 
991 
990 
990 
910, 
940 
920 
<>H0 
936 
928 
911 
914 
931 
934 
940 
938 
940 
990 
947 
929 
935 
921 
U  1.1 
052 

914 
915 
915 

20OH 

«2 
923 
923 
2000 
917 
91 
916 
922 
943 
946 
921 

936 
936 
928 
953 
939 
940 
940 
939 
949 
917 
917 
995 
995 
i'01 
941 
■941 
937 
937 
916 
9'37 
941 
920 
947 
919 
923 
320 
928 
920 
99j5 
096 
996 
996 
901 
953 
953 
916 
982 
938 
9*8 
935 
022 
913 
916 
937 
937 
94-0 
943 
9-ld 
94-2 
92.6 
921 
942 
923 
930 
953 
941 
926 
•913 

921 
921 
J9S1 
96% 
933 
933. 
933 
9.3-3 
933 
837 
,937 


2"§ 

si 


M-N 
M-N 
J-J 
J  J 
J-.l 
J-J 
J-D 
J-J 
J-J 
M-N 
M-,\ 
\1-S 

J-J 

u-:\ 

g-F 

J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 

*-o 

Apr 
J-J 
F-A 

n-N 

J-D 

A-O 
J-J 

M-N 

J-D 
J-D 
J-D 
J-J 

F-A 
M-N 
P-A 
H-S 
M-S 
J-D 
J-J 
VI -N 
A-O 

.n-N 

j-j 
j-j 

J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-  S 
M-9 
A-O 
J-D 
M-S 
J-J' 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 

M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

Q-J 
J    J 

J-J 

J-J 
J-J 
J-J 

J-J 

J"^ 
J^D* 


met 

Friday 
April  2  6 


8712. 


Ask 


10112  105 


92«2 
8934 

"89"" 

90U 

90 
10534 

96 

95'$ 
106% 
105 


92 

9412 

91 

9012 


97 
961; 

105l'2 


12*512124 


90 


91  9158 
45  Sale 
45  49 
96  961« 
96*4  Sale 
11H2  1113.] 


105Sg 

IO8I4 

108 

85 

113% 
106 

98 

85 
113 

"8818 

"96"^ 
92N 
121 

88 

9$12 
96 
873,1 
95 


90^ 

f IH  " 
*9 

IiT" 

Safe 

101  ia 

99 

Sale 


Sale 

"98>8 

Sale 


85i2 
80     . 


99 
9212 
92t2 
93*4 

105"" 
W.558 


95 
Sale 
1001s 

106"" 

IO6I4 


1031« 
107 
110l8 
117*8 

103"34 
10214 
404Jg 

96 
IIOI4 

•88*8 

85 

7-912 


108 
112 
1L8 
•s 


99 

118 

S9 

Sale 


89Jg 
8884 


91 18 
Sale 
10912 

Sals. 


10938 

114 
100 

no's 

1241a 

1044) 

101 

10212 

IO4I2 

80-2 

88 
11012 
11112 
KU 

10c 

102      lO^ag' 

io75s  ;■    * 
95 

m 


125 

1 107 


„89l2 

!  142" 
102 


80 
100i&| 


90 

*9"9"l2 


C6t2  Sale 

SUSg    96% 
KO^slOl    , 

"991£II" 
125' 

10414 1#;4 

103     

97!4-   S71^ 


Week's 
Range  or 
Last  Sale 

l.tnr  High 

10314        10334 

88     Mcli'll 

87ia  Feb  '12 


104 
11)71- 

«-)  1*4 

94 

91 

903.J 

91 

90 

91 
10534 

97 

971g 
10718 
IO0I2 


Feb'12 
Dec  '03 

92 
Occ  11 
Mch'12 
Apr '12 
Oet  "07 
Deo  '11 
Apr  '12 
Dec  '11 
Mch'12 
Dec  '11 
Feb '12 
Moh'12 


123«2Apr  '12 


94     J'ly  'OS 


9Hg  Apr  '): 


45' 
45 
96 
961 2 
11H2 


4678' 
45 
96I4 
967s 
111U 


100    May  10 


105% 
IO8I4 
1113s 

90 

11358 
107i2 

98 

102%, 
IISI2 
119 

98 
10  U2 

983J. 

921 2 
122 

88 

98 

9^2 

87L, 
K)434 

6,lle 

8^ 

87 

81 

97 
110 

92 

S212 
100 

75 
106 
r07 
.1061 2 
10'4 
107 
11034 
113 

ion2 

10U4 

102i2 
105 
100 
UfiU 

88% 

83 

7918 

77 

8912 

90tg 

79?s 
110 
114 
111 


Apr '12 
Apr  '12 
Dec  'io 
Mch'121 
Apr '12 
Men '12 
Dee  '11 
Fet>  '03 
Aug '11 
Aug '01 
98'  * 
Apr  "12 
'    98% 

s  I 
Dec  '11 

91  J 
J&n  '12 

Feb 'IS 

88's 
Meh'll 
Apr  '11 
Mch'08 

87 
Apr  12 
Jaa  '02 
Sep  '04 
Nov'li 
v92i» 
100 
Feb '12 
Apr  '12 
Mch'12 
Mch'08 
Feb  '11 
Feb  '12 
Feb  '12 
Apr  "13 
J'ne  '11, 
Men '12 
Mch'12 
Feb '12 
Jan  '12 
Apr  "12 

89 
Apr  '12 

89 
Apt- '12 
'     8912 

80l2 
Apr  '  12- 

114 
Apr  '11 


12384  123'3j 
.167  McTl"I2 
101»a  Mch'12 
1024>S^p  '11 
104U  Apr '12 
IOOI4  Deo  '06 
8SI9  Feb  '12 
IO8I9  Dec  '  11 
110i2Oct  'U 
1O0  Apr  'H 
110  Aug  "11 
1121s  Apr ''12 
102  102 

108  Nov'li 
9?  J'ne  '08 
9734        9jes 

92  Aug'IO 
8H.Jan  '12 
99ii  Apr  '12 

■06!»        9553=1 

965p        9934 

10'058  Apr  *12 

"■9934  Apr"'12 
H251»       125t 
132     Apr  '09 
10434  Apr  'IT 

l083jj'aeT)a 
9714"  971.I 
9S    J'ne'i? 


a  o 


No 


16 


71 
"I 


7 
"32 


51,  j 
"£3 

"lj 

7 

56 


1., 


254 
10 


10 


Range 

Siiice 

Jan.  1. 

iuOin     High 
10314  IO4I4 


8712    8712 


104      10412 


9134    0314 


9014  a3 

90'34    0312 


91       91 


96       97 


107%  107% 
105%  105% 


123%  123% 


91 

35 
42 
96 
97 


22 
46 's 
58% 
97*8 
98% 


111%  1121; 


105%  108 
IO8I4  109% 


90      90 

113%11414 

•107%  107% 


97%    09 
JOH4  I0134 
98%    99% 
9H4    93 


98 
96 
86 


91 
98 
99% 
90 


85       885j 
78      >81 


90       92% 
GUOj  1007g 
"75       75 
100     1QP 

il«    107 


M>7     107 

11934ll0'34j 
'117     11858 


104%  104% 
10214  102S4 
105     193% 

100    loo 

116%  M6% 
8842    90 


•88 

T77S 

77 

88% 
80% 
75% 


77 
89% 

m 


l883-4  110?4 
112%  114    : 


12334  124 
107     107 


103     IOS 
88*%  "89 


100%  102%' 

iffig  112% 
IWz  102% 

"yY "  ~m~s 


81%   8i%' 
99%   99% 

96  08% 
90?»  98% 
100%  101%' 

"98%  "9y"»i 

125%  1425% 


104«i  105% 
"97"i4  "98% 


\. 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  April  26. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  0  1st  gu  g  6s.... 

Registered ... 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  3s. 

Gulf  &S  I  lstrel  &  tg  5s. .6 

Registered b 

Hock  Val  1st  cons  g  4  J4s. 
Registered 

Col  &  H  V  1st  ext  g  4s... 

Coi  &  Toi  1st  ex  4s. 

Hpus  Belt  &  Term  lst"Ss 

Tlllnois  Central — 

J-     1st  gold  4s 

Registered 

1st  gold  3  }$.s 

Registered 

Extended  1st  g  3  Us 

Registered 

1st  gold  3s  sterling 

Registered 

Coli  trust  gold  4s 

Registered 

1st  ret  4s 

Purchased  lines  3_Ms 

LN.0  4  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s. 

Litch&eld  Div  1st  g  3s. 

Louisv  Div  &  Term  g  3  y2s 

Registered 

Middle  Diy  reg  5s..I I 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3sl 

Registered 

Gold3Hs 

Registered 

Spring  Div  lstg  3^S-I.I 

Registered 

Western  lines  1st  g  4sl  III 
Registered.,.. 

Bcliev  &  Car  1st  6s I" 

Garb  &  Shaw.  1st  g  4s 
CkiC  St  L  &  N  Og  5s.II. 

Registered 

Gold3J.«s„ 

Registered 

Memph  Divdstg  4s 

Registered 

St  L  Sou  1st  gu  g  4s_       I 
Ind  111  &  la  1st  g  4s. _. 

Int  &  Great  Nor  1st  g  6s 

Iowa  Central  1st- gold  5s.. I 
l^efundiDg  g.qld  4s  _ 

Jamesto'WQ    Franklin    &"" 
Clearfield  1st  4s.. 
Kan  City  Sou  1st  gold"  3s.. 
Registered 

Ref  &  imbt  5s Apr 

Kansas  City  Terml  1st  4s 

Lake  Erie  &  W  1st  g  5s  _" 
2d  gold  5s___:__    .   ." 

North  Ohio  Istgu  g  5s . 
Leh  Vail  N  Y  1st  gu  g  4  Hs" 

Registered.. ' 

Lehigh  vail  (PaJ  coas  g  4s 
Leh  V  Ter  Ry  1st  gug  5s. 

Registered 

Leh  V  Coal  Co  1st  gugSsII 

Registered 

1st  int  reduced  to  4s       I 
Le.h  &  N  Y  lstguarg  4sl" 

Registered 

El  C  &  N  lstpref  6$Z.~1~ 

Gold  guar  5s 

Long  Island—^ 

1st  conso'l  gold  5s h 

1st  eonsol  gold  4s Ift 

General  gold  4s.   . 

Ferry  gold  4  Us 
.Gold  id. 


Unified  gold  4s: 

Debentur-e  goid  5s.  . 
Guar  ret  goid  4s ?_ 

Registered 

N  V  ft  *  M  li  1st  con  g  zs- 
N  Y  &  R  B  1st  g  5s 
Nor  Sh  B  Istcoaggu  5s. 0 
Louisiana  &.Ark  1st  g  '5s  _ 
LouUsvllle,  &  Nashville — 

General  gold  6s 1'930 

Gold5S_._,-: .      „    _i«37 

Unified  gold  4s 194& 

Registered _       1941; 

GollatenU  trust  gold  5S  1931 
E  H  &  Na§h  lstg  6s_v  19"1S 
L  Cin  ft  Lex.gold  4  .j2s.-.193l 
N  O  &  M  1st  gold  6s  „  1930 
N,  O  &'M'24  gold  6S.-..193CV 
Paducah  &  j\<E«m  div  4*  •  194C 
Pensacola  Div  gold  6?  ^  1920' 
St  Louis  Dii'  1st  goid  6s.y)21 

2d  gold  3S..T _   mo 

Ail  Knox  &  Cln  Div  4s  195,'; 
Art  Knox  &  Nor  l-st  g  5s_1846 
Header  Bdsc  i«'t  s  f  g-6s,193ii 
Kei*tueky'Ocnt  gold  4s,_l887 
L  &'N  cSc  M  &  M  lstg  4  Hsl94E 
L  <&  N-Sevrth  M  Joint  4s. .1952 

Registered-..^ H1052 

N  Fla  &-S  1st  gu>g  5s-_„_1933 
N  <fc  C  Bdgo  gen  gu  g  4  'As  1945 

Pons  &  Atl  /1st  gug  65 1021 

HN  Ala  cdn  gu  g  5s 193/i 

L  &  JefIJ3dge  Co  gu  g  4s. -.1-945 


940 
MS 
922 
937 
937 
1)37 
937 
938 
95J 
9o2 
999 
999 
948 
955 
937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
962 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
023 
932 
951 
951 
951 
951 
951 
051 
931 
950 
919 
938 
954. 


959 
950 
950 
SI  .HI 
960 
937 
941 
945 
940 
940 
0931 
941 
941 
933 
933 
933 
945 
19  49 
914 
014 

931 
931 
938. 
932 
932 
949 
934 
949. 
949 
9-35 
62  7 
932 
927 


11 


J- 

A- 

J- 

J- 

J- 

J- 

J- 

J 

J- 

J 

J- 

J- 

A- 

F- 
J- 

J 
J 
J 
J 

A- 

\ 

M 
M- 

A 

A 

\I- 

J- 

M- 

M- 

J- 

J 

J- 

.1- 

P- 

F- 

J- 

J- 

J- 

J- 

li: 

r- 
F- 
.1- 
Ift- 

J- 

J- 

J 

J- 

J- 

J- 

M- 

J- 

M- 

J 

n- 


I'rice 

Friday 

April  26 


Bid 

92% 

97»4 
11434 
127% 


As* 

"9"8«4 

116 

Sale 


1113SH4 


ll^l4 

91% 


ill 


.  1021; 


91 

9434 
99% 

100 


«578 

ioTh 


90       90% 

"o'o" "  "  _  _ 

89% 


98%  100 


953g    955^ 

85% 

97%  Sale 


95  ... 

74% 

87       871 

84     

10534 

75       73% 
74       77 
73%... 
8084    861-/ 
84% 

85  67 
84     

96  961-) 


11234 

94  971-: 
11 41 9  Sale" 
113     . 

84    .... 


91%.. 


91%.-.. 

93%   94 

1081; 

101%  Sale 

65%  Sale 


7334 

"o"'J " 

975s 
109% 
104 
105 

104"% 
97 
113 
110% 
107% 


9434 

Sale 

Sale" 
Sale 
1Q934 
105 

f05<4 

Sale" 

113"" 


934j 


102     . 
10014  . 

109% 
05 
94 
977* 
91% 


112 


1-90% 

97 

96»'24 
104 

97 


105% 

103% 
10534 


114 

112% 
99% 

97% 
UK) 
111 
104% 
121 
117 

96% 
1053i 
113% 

6.9% 

92'4 
11234 
105 

043.8 
104% 

"86  " 
10914 
101% 
110% 
109 
91% 


107«, 
06 

1155; 

Safe" 
983^ 

Sale 
125 


72lfi 

92?i 

113% 

"o"i^ 

895g 

iiw! 


110% 
9iy 


Week's 
Range  or 
Last  Sate 

Low  Hifflf 
y2.r>sMch'll 
08%  Jan  '12 

114%  Mch'121 


1271 


127% 


130%May'Q6 
11234  Sep  '11 


112%Sep  'U 
95    Jan  '12 


102  102 

1001?  Sep  "08 

94%  Deo  '11 

96%  Jan  '12 

9984        993a 

104     Feb  '12 
100    Sep  '11 

01  Aug'll 
89%Mch  12 
93%May'09 


-80""  J'ly"'0ij 


99  Apr  '12 
98%  Aug '11 
95%  95% 
80%  Feb  '12 
97%  97% 
9434  Jan  '1 1 
971-  Feb  '11 
75%  Sep  '11 
86  Mch'12 
N3%Nov'18 
123  May'99 
76%  J'ne 'H 
75%Mch'i2 


8534  853. 
101%  Oct  '91 
100     Nov  '00 


96%Mch'l. 


117%  May  'W 

95%  Oct  '10 

114%       1141s 

114    Feb  '11' 

90     Oct  '09 


97%Mch'10 


■98    J'ly  '08 
94     Apr  '12 
108  108 

101%      ion 
05  t5% 


94% 

73 

63 

99 

97% 
109% 
104 
105% 
1053S 
J.04% 

97 

113%. 
111% 
108 


Mch'12 
733. 

Oct  "00 

99% 

98 

10912 

404 

Mch'13 

Apr  '12 

Apr  '12 

97 
Apr  '12 
Dec  '11 
Nov '09 


93"^  Mc¥'T9 


101%  Feb  '10 

103     Moh'12 


110 
•96% 

100 

923S 
104% 

96 

95 
110% 
105 
■uVi.- 

94% 

IIS 

11-2 
99 

9S% 

1111% 

104% 

121 

117% 

90 

U)634 
113 

6934 

9258 
112 
K)B 

94?8 
104% 
*8USS 

95 
10934 


Apr  "12 
Mch'12 
Apr '12 
Aug'll 
Oct  '00 
Apr  '12 
Dec  'OS 

96 
Ja.n  '11. 
Nov.'OO 
Apr  '07 
■Jan  '12 


94%| 

11 J 

Apr  '12 

Apr '12 
«ch  IS 

Jan  '12 

i04ia 

Mch'12 
Jan  '12 
Apr  '12 
Moh'll 

Oft  '13 

dich'ia 

92% 

Oct.  'n' 

Apr  '11 
9*„ 
Mcfc'12 
Mi-U  12 
Feb  '05 
Mch'12 


112     Meh-"]2 

11078       lH)7s 

91%Moh'12l 


Is 

No 


I    99      100 


1 
14 

50 


IB 


28 
3 
2 
4 


45 


Range 

Since 

Jan.  1. 

Low    High 


96%    98% 
lH^sllO 
•127%  127% 


95       95 


101     103 


96%    961s 
99%    !•'% 

104     104 


8S%    89% 


95%  96% 
'86%  80% 
97       99% 


84%    86 
75%    75% 


8534    8634 


96       90% 
114"%  116"" 


94       96 
108     108% 
1011->  102% 

03  "    66% 

94%    94% 
T3       74 


99     10.(1% 
97,%    98% 
10.8%  110 
104     104% 
105U  1Q5% 
105% 106 
104%  1041? 
97        97 
113%  113% 


'd$?8  "fe'% 


103     103 
v    ■ 

109S.1 11038 

t9644    96% 

94     <  94% 


92  -  » 93 
■    ^ 

93""    97% 


106%  107% 
9412'  94% 


1W 

1111-. 
9834 
98?8 

109% 

iiisa 

404% 
121 
117% 
95% 


117% 

112 

99% 

983S 
llOlo 
1  l'lSj 
105* 
121, 
1 17% 

96 


■  i.       e  -. 
92%  93 


94     os, 

.i()4%  104% 
8B%    8"988 

I6t'34  iosiaj 


1W  '112 
1103,  111% 
51%*  91% 


MISCELLANEOUS  BO"NDS— C^ntiniied-pn  Next  Page. 


Street  Kail  way, 

Minneap  St  1st  cons  g  5s 1019 

Ne\y  Orl  Ry  &  Lt  gen4fes-s.l935 
N  Y  fays,  lst^  F,  &  reins  temp 


J 
J 
J 

A 

-  ^ 

1*9371  J 


1930 
10*3*? 


TerFiporary"adj  ine  -5s,. 
Portland  i{y  -lst'&rel  5s. 
PortlaodGenffileclst  -5s - 
StTJusHy,  L.  U  &  P  lstg  5s  1937 
St  Paul  City  <?Ab  consg  5s 
Ttolid  Ave  1st  ref  4s  ctTs 

AdJ  inc.  5stinterim   ci.1-, 
Til-City,  Ry  &  Lt  1st  s  f  53^1923 
Underground  qX  London  5S.1O20 

4^!a --'.-193$ 

Ihoonte   6s... 1948 

V.ajpn  Blec  ((Ziip)  lat  g  5S..1945 
UiilteU  Rys  Inv  1st  lien  ooll 

tfusV5s  Pitts  issuer 1926)!V1 


10U? 

85- 

8^ 

80 

SalC 

54 

Sale 

99% 



0S% 

10512 

836,1 

■ 

731,1 

Sale 

98% 

Sale 

"95l") 

Sale. 

8Slg 

90 

82% 

81 

l«7%  Feb  '0O1 
86  Ape  '12 
797S  80% 
53  S&2 

99     Feb  '12 


98  NoV  '0S> 
1.0o  Feb '12 
8  -Ho  84 
73%  74% 
58%  OSlj 
!)8     Apr  -$v. 

.       ,  &" ' 
84     Oct  '08, 


951 2 


SS%  Apr  '121 


IOC 
959. 


-84% 
797« 

j    51-34 


4!l 
6 

01 


8,"i%' 

81*8 

59% 
99 


1QS%. 
©% 

97% 
7-1% 


108 

86    . 
8$  j 

"g'si? 

i'. 1 


84%    .W; 


Street  Railways. 

United  *Rys  Sll»L  1st  s  4s... 

St  Louis  Transit  gu  5s, 

^United"  Rlts  San  Fr  s  f  4s.. 
/a  U>-  &  Pvvr  lst&reE5-3... 

<ias  an«l  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

iB lily D,  U  Gas  1st  eon  g  5s.^ 
B-uffalo  Gas  1st  g  5s , 

Columbus.  Gag  lac  g  5s. i 

llatroit  City-  Gas  g'Ss. 

I  jet  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s 

Kq  Cl'L  N  Y  1st  coil  g  0s... 
Gas  &  Eieo  B%rg  Co  c  g  SsA 

Gr  Rap  G  LCo  1st  g  5s 

Hudson  Co  Gas  1st  g  5st 

Kan  Cit'y'CMolGas^t  g  Ss^. 


1934 

J-J 

1924 

A-O 

1.927 

A-O 

1934 

J-J 

1847 

J-D 

i  a  1 5 

iw-n 

19  4* 

A-O 

1932 

,J''-J 

11«3 

J-J 

1.918 

F-A 

1933 

J-J 

19*13 

M  -s 

1940- 

n 

1915 

1.91:i 

M-N 

1922 

A-O 

78%  Sale 
88  ~   87" 

OS       tr»:. 
96%   96% 


104 
107% 

61 

95 

100% 

1"&W4 
10834 
10  f 
100. 

10419 


10734 

63   ' 

102" 
101 


78%         781( 
85    Jan  '12 

96%  Apr  'll 


10<7S  Apr  '12 
02  02 

101  "  Mch'13 

10134        1   " 
KJ634  Apr»'12 
61%Ocl    ''ll 

100     OcfH1.) 

105    Apr'ia 
9984  Jan  '12 


10 


t77%  80. 

85  85 

06  70 

06  97% 


106%  107% 
60       6*2 

cq  %  io"»" 
t$i*a  w% 

106     lt)634 


40441  i6Hti 

90%    993^ 


"t^  pfioe  IV*9ay-' latest  bid  aad  asli2a**thls*wee'lc      a.DueJasL      li  i»jTe  Fe*4»      d  Ow  April,     h  Due  July.     A:  lJue  Aug.      o  Due  Oct      s  Option  jia'e. 
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bonds  . 

W.     Y.     STOCK     EXCHANGE 
Week  Ending  April  26. 


Manila  RR — Sou  linos  4s_193a 
exlcan  Cent  Inc  g  3s  tr  reels. 

Equip  &  coll  g  5s 1917 

2d  series  g  5s 1919 

Mex  Internat  1st  con  g  4s.  .1 


Stamped  guaranteed 19 

Minn  &  St  L  1st  gold  7s 1927 

Pacific  Ext  1st  gold  Gs 1921 

1st  consol  gold  5s 1934 

-    1st  and  refund  gold  4s 1946 

M  &  Ft  D  1st  gu  4s_.19.3E 
M  StP&SSMcongls  int  gu.l93P 
M  S  S  M  &  A  1st  g4s  Int  gu.1926 
Mississippi  Central  1st  5s__194P 
Missouri  Kansas  &  Texas 

1st  gold  4s 1990 

2d  gold  4s 01990 

1st  ext  gold   5s .1944 

1st  &  refund  4s 2004 

Gen  sinking  fund  4  '  .s 1936 

'   St  Louis  Div  1st  ref  g  4s  2001 

•   Dal  &  VVa  1st  gu  g  5s 19  10 

Kan  C  &  Pac  1st  g  4s 1990 

.    Mo  K  <fc  E  1st  gu  g  5S...1942 

M  K  &  Ok  1st  guar  5s. ..1942 

;    M  K  &  T  of  T  1st  gu  g  5?    1942 

Sher  Sh  &  So  1st  gu  g  5s   1943 

Texas  &  Okla  1st  gu  g  5s   1943 

Missouri  Pac  1st  cons  g  6s__1920 

-    Trust  gold  5s  stamped. _al917 

Registered r.1917 

1st  collateral  gold  5s 192> 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

1st  &  ref  conv  5s 1959 

Cent  Br  Ry  1st  gu  g  4s.  .1919 

Cent  Br  U  P  1st  g  4s. _     1948 

Leroy  &  C  V  A  L  1st  g  5s.  192(3 

Pao  R  of  Mo  1st  ext  g  4S-1938 

2d  extended  gold  5s.   .1938 

StL  Ir  M&S  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  5s_1931 

Unified  &  ref  goId%s     1929 

Registered .1929 

Riv  &  G  I>iv  1st  g  4s. .1933 

Verdi  V  I  &  W  1st  g  5s. .1920 

Mob  &  Ohio  new  gold  Gs.__1927 

1st  extension  gold  6s 7.1927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s._    1947 

St  L  &  Cairo  coll  g  4s el930 

Guaranteed  gold  4s_     1931 

Nashv  Ch  &  St  L  1st  7s..l93i 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s_    1923 

McM  M  W  &  Al  1st  6s        1917 

T  &  P  Branch  1st  6s  1917 

Nat  Rys  of  Mex  pr  lien  4  Ms.  1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4  Ms.  1926 

1st  consol  4s 1951 

N  O  Mob  &CnIc  1st  ref  5s  1960 
NO  &  N  E  prior  lien  g  6s..pl915 
New  Orleans  Term  1st  4s__1953 
N  Y  Central  &  Hud  River — 

Gold3Ms 1997 

Registered 1997 

Debenture  irold  4s 1934 

Registered 1934 

Lake  Snore  coll  g  3  Ms 1998 

Registered ..     .1998 

Mich  Cent  coll  gold  3  Ms.  1998 

Registered 1998 

Beech  Creek  1st  gu  g  4S..1936 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3  MS..1951 

Cart  &  Ad  1st  gu  g  4s 1981 

Gouv  &  Oswe  1st  gu  g  5s. 1942 

Moh  &  Mai  1st  gu  g  4s 1991 

N  J  June  R  guar  1st  4s. .1986 

Registered 1986 

N  Y  &  Harlem  g  3  MS...2000 

Registered 2000 

N  Y  &  Northern  1st  g  5s. 1927 
N  Y  &  P-u  1st  cons  gu  g  4sl993 
Nor  &  Mont  1st  gu  g  5s.  .1916 

Pine  Creek  reg  guar  6s 1932 

R  W  &  O  con  1st  ext  52.7.1922 
Oswe  &  R  2d  gu  g  5s...el915 
RW&OTRlstgug5s_1918 
Rutland  1st  con  g  4  Ms..l941 
Og&LCham  1st  gu  4s  g  1948 
Rut-Canad  1st  gu  g  4S.1949 
St  Lawr  &  Adlr  1st  g  5S..1996 

2d  gold  6s 1996 

Utlca  &  Blk  Riv  gu  g  4s.  1922 

Lake  Shore  gold  3  Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  1st  gu  c  5s. 1938 

Mahon  CI  RR  1st  5s. .1934 

Pitts  &  L  Erie  2d  g  5s..al928 

Pitts  MoK  &  Y  1st  gu  6s. 1932 

2d  guaranteed  6s 1934 

McKcea  &  B  V  1st  g  6s. 1918 

Mlohlgan  Central  5s 1931 

Registered... 1931 

4s 1940 

Registered 1940 

J  L  &  S  1st  gold  3  MS..1951 

1st  gold  3  Ms 1952 

20-year  debenture  4s. .1929 
N  Y  Chic  &  St  List  g  4S.1937 


M-N 


A-O 
A-O 

M-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 

J   D 

F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-  S 
M-S 
F-A 
F-A 
M-S 
M-  N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 

J-J 
J-J 
M-N 
M-N 
F-A 
F-A 
P-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
A-O 
A-O 


Price 
Friday 
April  26 


Hid         Ask 
S3 


12S 

_.__  102"" 
62       64 

D    | 

~9"6U    97  34 
96       97 
9434  ... 


Week's 
Range  or 
Last  Sale 


Low 


High 


2512Apr  '00 


77 

79 
129 
1101S 
102 

62 

7S'-8 

97 

9S12 

OS  1 2 


Mch'10 
Nov '10 
Feb  "12 
Aug  11 
Apr '12 

64 
Mch'l? 
Apr  '12 
Jan  '10 
Mch'll 


95 
81% 

100% 
Tilt 
8712 

-65% 

91 

108 
10534 
101% 
10234 

l6Y" 

9934 


Sale 

S3 

102% 

781" 
88I4 
S4 


106 

1027. 

104 

105 

Sale 

Sale 


100 


74%  Sale 
9214  9434 
89  Sale 
92  94 
80  841. 
102 
.    961< 

104  109U 

105  Sale" 


81     Sale 
"83"  "  "831. 


120U 
115 

87 
110 

83 

-63I4 
109% 

II.334 
107% 
IO7I4 

9012 

84l4 

99 

78 

9112 
103 
♦88 


116% 

88 
11034 

85 

9334 
10378 
110 


911. 

87 
10138 

7938 
Sale 
IO6I4 


87I4  Sale 
*86      87 
94i2  Sale 


,s_;is  S;U« 
80%  Sale 
78%    7  91 2 

7838 

99%-- 


10658  . 


90 
108 


96     100 


8914    9014 


..    107 

...    98U 


120% 

10634 


9618  -- 
8514    87l2 


10718 

118     

9934 

88       8834 

8858 

93I4    9358 
9338  Sale 


108% 

11112 

105     Sale 

121l2 

121     

108     

111     115 

109  112 


881g 

86% 

90l2    9118 
99U  100 


95  95 

81%         81% 

102i4Apr   12 

7838  78% 

87  8712 

7834Nov'll 

105%  Mch'12 

9-1  91 

1093s  Men '12 

10534     405..4 

103     Mch'l'? 

10378Feb  '12 

10378Mch'12 

107  107 

995g         9934 

99     Mch'10 

99l2  Mch'l 


74  74I4 

96%  May'll 

89  89 
9H2Mch'12 
831"  Dec  '11 

110  Men '05 
96     Apr   12 

108i2May'll 
10412       105 

111  Sep  '0- 
81  S15s 
80  Mch'12 
83  &334 

102%  Jan  '10 

12014       12014 

115-%  Feb  '12 

87     Apr '12 

11034  Mch'12 

83     Apr  '12 

9312  Mch'll 

1031.  Mch'12 

109%       1095g 

11578Nov'10 

10734  Mch'12 

113     J'ly  '04 

90  90 
8512  Apr  '12 
99     Mch'12 
78%  Apr  '12 
9U2         9134 


8Sl2Feb'12 

87  8714 

87  87 

9.1"         95 
9234Sep  '11 
8214  8234 

8OI3  8014 

80  Apr '12 
7734  77% 
9858Dec  10 
99    May '11 


9712  Apr  '09 


9918  Mch'll 
105     Oct  '02 


8858  Feb  '12 


108     Oct  '09 

9778Aug'll 


131l2  Jan  '09 

10718  Mch'12 

101     Mch'12 

104     J'ne'10 

98l4  Mch'12 

84     Feb  '12 

92     J'ne'09 

115    J'ne'09 

llOlo  Mch'12 

9978Nov'll 

883S         8838 

88     Mch'12 

93U         9314 

93l8         9338 

92%  Apr '12 


Ull2  Mch'll 
105         105 
130l8Jan  '09 
12314  Mch'12 


111  Jan  '12 
119  J'ne'06 
98  Apr  '12 
98%NovJll 
90  J'ne'08 
86l2  Mch'12 
9012  9012 
100  100 


No 


34 
2 


41 


23 


14 


Range 

Since 

Jan.  1. 

Low     High 


129     129 
105     105 

1011"  105 
6H2    6978 
7818    81 
9034    9734 


95       97 
8H9    84% 
101      10212 
7838    8H» 
87       89% 


10538 
9012 
1091  o 
1053, 
10234 
10334 
10378 
107 
9958 


1053s 
91 

110 
1071" 
104 
10334 

IO5I4 
IO8I3 
10034 


99I4  10034 


70%    7514 


8612    89% 
92       92 


9512    96 
lo"4~%  106% 


79%    8334 
78       80 
8212    84 


I2OI4  121 
11534  11534 

8678    8734 
110%  H034 

8.       83 


10312  104 
10938  109% 


10734  10734 


90       921  ( 

8412    881' 
99     100 
78       80 
9H2    95 


88  88l2 

8612  8812 

86  87 

9214  9614 


8078  85 

79  84 

7834  8212 

7734  7912 


107%  10734 
101     101 


9712    9814 
84       86 


119l211912 


8734  8978 

8714  8S34 

93I4  9412 

93  9378 

92%  9312 


105     105 


123U  I23I4 


111     111 

98"  "98" 


8612  8834 
90  91% 
9978  10058 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  26. 


N  YC&  H  R— (Con)  NYC&  St  L— 

1st  g  4s  Registered 1937 

Debenture  4s.    _    .    _      1931 
West  Shore  1st  4s  guar     2  3  01 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-con v  4s 1956 

Conv  debenture  3  Ms  1956 

Conv.  debenture  6s ..1948 

Harlem  R-Pt  Ches  Ist4s.l954 
Cent  New  Eng  1st  gu  4S.1961 
Housatonlc  R  cons  g  5s.  .1937 
NYW'ches&BlstserI4  'As  '45 
N  H  &  Derby  cons  cy  5s_1918 
New  England  cons  5s  1945 

Consol  4s 1945 

Providence  Secur  del)  4s   1957 

N  Y  O  &  W  ref  1st  g  4s        (71992 

Registered  $5,000  only. pi 992 

General  4s _        1955 

Nort  &  South  1st  gold"  5s  "1941 
Norf  &  West  gen  gold  6s  1931 
Improvement  &  ext  g  6s.  1934 
New  River  1st  gold  6s  1932 
N  &  W  Ry  1st  cons  g  4s      1996 

Registered 1993 

Div'l  1st  1  &  gen  g  4s.. 1944 
10-25-year  conv  4s_        1932 
10-20-yrconv4s  full  pd  ret: 
Pocah  C  &  C  joint  4s._194l 
CCiiT  1st  guar  gold  5s.  1022 
Scio  V  &  N  E  1st  gu  g  4s    1989 
Northern  Pac  prior  1  g  4s     1997 

Registered 1997 

General  lien  gold  3s         a2047 

Registered <_2047 

St  Paul-Duluth  Div  g  4s  1996 
Dul  Short  L  1st  gu  5s  191G 
St  P  &  N  P  gen  gold  6s  "1923 
Registered  certificates  1923 
St  Paul  &  Duluth  1st  5s  1931 

2d5s "1917 

1st  consol  gold  4s  1968 

Wash  Cent  1st  gold  4s       1948 

Nor  Pac  Term  Co  1st  g  6s"  1 1933 

Oregon-Wash  1st  &  ref  4s    1961 

pacific  Coast  Co  1st  g  5s   "1946 

■«■  enna  RR  1st  real  est:  g  4s   1923 

Consol  gold  5s.  1919 

Consol  gold  4s  1943 

Convertible  gold  3  Ms"""  1912 

Convertible  gold  3  Ms       1915 

Registered..  1915 

Consol  gold  4s 1948 

Alleg  Val  gen  guar  g  4s  "1942 
D  R  R  R  &  Bge  1st  gu  4sgl93C 
Phila  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4~s  1936 
U  N  J  RR  &  Can  gen  4s  1 944 
Penna  Co  guar  1st  g4  Ms  192  1 
Registered..  _  _  _  1921 
Guar  3  lis  coll  trust  reg"  "1937 
Guar  3  'is  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  g  3  'As  1916 
Guar  3  'As  trust  ctfs  C  1942 
Guar  3  'As  trust  ctfs  D  1944 
Guar  15-25  year  g  4s  1931 
Cin  Leb  &  Nor  gu  4s  g_  1942 
CI  &  Mar  1st  gu  g  4  1_s""l935 
CI  &Pgengug4HsserA  1942 

Series  B _     1942 

Int  reduced  to  3 Hs"l942 

Series  C  3  Ms .  1948 

Series  D  3  Ms...  1950 

Erie  &  Pitts  gu  g  3  Ms  B    1940 

Series  C 1940 

Gr  R  <5c  I  ex  1st  gug4  Ms  1941 
Pitts  Ft  W  &  C  1st  7s      "1912 

2d7s. 1912 

3d7s 7.1912 

Pitts  Y  &  Ash  1st  con  5s  1927 
Tol  W  V  &  O  gu  4  Ms  A      1931 

Series  B   4  Ms 1933 

Series  C  4s..  1942 

PCO&StLgu4Ms  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3  Ms  guar  g       1949 

Series  F  gu  4s  g -.1953 

Series  G  4s  guar..   .     1957 

C  St  L  &  P  1st  con  g  5s     1932 

Peo  &  Pek  Un  1st  g  Gs  .     1921 

2dgold4  y2s &1921 

Pere  Marquette — Ref  4s 1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s. 1921 

Flint  &  P  M  g  6s... 1920 

1st  consol  gold  5s.   _   .1939 

Pt  Huron  Div  1st  g  5s. 1939 

Sag  Tus  &  H  1st  gu  g  4s. 1931 

Philippine  Ry  1st  30-yr  s  f  4s. '37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

QtfJo  &  Gr  Isl  1st  g  4s 1947 

OtL  &  San  Fran  gen  g  6S..1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s. 1996 

Gen   15-20  yr  5s 1927 

Southw  Div  1st  g  5s. .1947 

Refunding  g  4s 1951 

Registered 1951 


A-O 
M-N 
J-J 
J-J 
J-J 

J-J 
M-N 

J-J 
J-J 

M-N 

J-J 

M-  N 
J-J 
M-N 
J-J 
J-J 
M-N 
M-  S 
it-S 
J-D 
M-N 
M-N 
F-A 
A-O 
A-O 
A-O 
J-J 
J-D 


J-D 

J-J 
M-N 
Q-J 
Q-J 
Q-F 
Q-F 
J-D 
M-S 
F-A 
Q-F 
F-A 
A-O 
J-D 
Q-M 
J-J 
J-J 
J-D 
M-N 
M-S 
M-N 
M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
J-J 
J-J 
M-S 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-O 
Q-F 
M-N 
J-J 
J-J 
J-D 
A-O 
M-N 
A-O 
F-A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
J-J 


Price 
Friday 
April  26 

Bid         Ask 

9812  .  . . 

8934    90 

100l2  10034 

97       98 


93 
"<J2"l8    9212 

9214 

13014  Sale 

99i2 

9134   9234 

115      

9938  Sale 

102% 

115     - 

99% 

80        85% 
9414  Sale 

92% 

91 

102% 

1 2358  12334 

124      12718 

1227S  ,_.- 

99I4  Sale 

97     

93 

II.H4  114 
llll4Sale 

93% 

1053s  10634 
94  96% 
9934  9978 
99  Sale 
GQI4  6934 
G7%    6934 

97 

100      

II5I4H6 

1 14% 

109     

102% 


8934 
111% 

91% 
10334 


99% 

9758 

96 
1021o 

99% 
10034 
10134 


Sale 

9134 
105 
10134 
110 
10234 
Sale 
Sale 

103% 

100 


97 
101% 

103% 

102 

8834 

8S34 

9734 

88I4 

87% 

97 

94 

103% 

106% 

106% 

91% 

91% 

91% 

91% 

91% 

104 


Sale 

"89" 

"8834 

Sale 
9834 
104 


93 

93% 

94 

94 
105 
101 
101 


10758 

102% 

102% 

95 

10578  106% 

106     1061" 

105%  106% 

97       99% 

93% 

97      

9858 

110% 

104      

99 
"g"o"34  Sale 
!  51     


16       981; 
...101  ' 


83       86 

113     

110% 

98%  Sale 

97% 

97% 


85     

118781191-> 
107%  108 

86  9134 
88    Sale 

98% 

79%  Sale 


Week': 
Range  or 
Last  Sale 

Low  High 
9934  Mch'12 
90  90 

100%  100% 
98  98 

100%  J'ly  '11 

943sAug'll 
92%  ;,2U 
92%         92% 

130%  130% 
99%  Apr  '12 
9338  Mch'12 

115  Mch'12 
99%         995S 

107     Aug  '09 


99%  Mch'12 

87     May'll 

94%         94% 

93%  Oct  '11 

89.%  Feb  '12 

10234       10234 

123%  Apr '12 

12638       12638 

123%  Oct  '11 

99%         99% 

98  Jan  '11 
93%  Apr '12 

11234       113 

110%       111% 

93  93 

10638  Mch'12 

95     Apr  '12 

9958         9978 

99  99 
69%         6934 
68     Dec '11 
96%  Mch'12 
99     Feb  '10 

115%       115% 

1153S  Aug'll 

107    Jan    12 

10234  J'ne'll 

9234  Mch'12 

91%  Apr  '11 

11153       111% 

91%         9134 

103%  Mch'12 

101  101 

110     Mch'12 

10234  Mch'12 

9978         9978 

9738         y7% 

97%  Feb '12 

103%       1031" 

9978Apr   11 


102     Mch'12 
102     Jan  '03 


101%  Mch'12 
103%       10334 

103  Mch'12 
88%  Apr  '12 
8834  S834 
9734  Mch'12 
88  Mch'12 
8734Jan  12 
97  97% 
96%  Dec  '11 

110  Jan  '05 
10734Dec  '11 
10934  J'ly  '09 
91%  Feb  '12 
91%  91% 
90  May '08 
90%  Apr  '11 
9834  Apr  '04 

104  Apr '12 
101  Feb  '1-2 
103%  Feb  '11 
101  Dec  '11 
109  May'10 
10134Feb  '12 
100    J'ly  '10 


105% 

10G34 

106 
99 
931" 
97% 
99 

113% 

109 
93% 
6034 
6S34 
99% 

tOS 

100 
98 


Apr  '12 
Jan  '12 
J'ne'll 
Mch'12 
Feb  '12 
Aug'll 
Mch'12 
Nov '11 
May'll 
Jan  '11 
6034 
Nov'll 
Feb  '12 
Mch'12 
Feb  '12 
Aug'll 


8458Feb'12 
112%  Dec  '11 
113%Nov'll 
98%  9S12 
9S  Apr '12 
97     Apr '12 


6    Mch'12 

1193gApr'12 

107%  Mch'12 

88%  Feb  '12 

87  34         88 

100     Oct  '11 

79  79% 

8Q34  Mch'll 


h 

No 


38 


50 


112 
5 

28 


4 
182 


26 


20 


36 


10 


16 


Range 

Since 

Jan.  1. 

Low  High 
99  S884 
89%    >ji 

100     101 
9734    98% 


92%    93% 
90       9458 

130  132% 
99%  99% 
93       9358 

114      115 
99%  100 


99%  100 

"9"4"%  "9"8"" 

"89%  "s"9% 
102%  10234 
123%  12334 
12638  126% 


98       997g 

93"  "  "94"  " 

107%  114% 

108     11134 

92       94 

1063S  10638 

95       98% 

99%  10034 

98%    99% 

69       70% 


96%    9C% 


115%  115% 


107      107 


9234    9234 


1111" 
911" 

1031" 

101 

108 

102 
99% 
96»4 
97% 

102% 


1113j 
9234 

101 

102 

110 

104 

100% 
97% 
97% 

104 


10178102 


101     101% 

103%  104 

103      103 

881"    88% 

88       8834 

97%    9734 


SS 

8734 

97 


88% 
S734 
98% 


91%    91% 
91%    91% 


104      10434 
101     101% 


10134  10134 


1051"  10634 
10634  10634 


97       99 
93%    93% 


99 


6034    G034 


9958    99% 
108     108 
9934  100 


84%    84% 


9778  9834 
9734  98% 
97       98% 


86       86% 
11S7811958 

107%  108% 
88  88% 
8734    88% 


79       8W4 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Lizht 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn*lst  con  g  4s. 1939 
Lac  Gas  L  of  StL  lstg  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4a 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s... 1995 
NY&  Q  El  L&P  1st  con g  58.1930 
N  Y  &  Rich  Gas  lstg  5s. ..1921 
Pacific  G  &  El  Co  Ca!  G  &  E 

Corp  unifying  &  ref  5s. .1937 
Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 
M-S 


11634 

1 1934 


102%  Sale 
101%  101% 

8978    90% 

106% 

10358  Sale 

88%    89 

112-% 

101%  „ 


96%  Sale 
100     


105  Mch'12 
117  Apr '12 
118%  Deo  "11 

88%  Dec  '11 
102%  102% 
101%       101% 

90  Feb  '12 
IO6I4  106% 
103%       1035g 

885g  89% 
113%  Mch'12 
102%  Mch'12 

92%  J'ly  '09 


96 


96% 


3 

25 

""I 

21 
17 


20 


105     105% 
115%  1-17 


102     103 

101  10158 
8978    90 

106%  106% 

10238  104% 

88%    89% 

112%  113% 

102  102% 


94       9C14 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  Os 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s. 1937 
Con  GCoofCh  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s..  1947 

Registered 1947 

Philadelphia  Co  conv  5s. ..1919 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L&P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5S..1932 

Ref  &  ext  5s._ 1933 

Utlca  El  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ref  5s 1957 

Westchester  Llghfg  g  5s.. .1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


10178  102 


103%  Sale 

10334 

89%    92 
10034 


10334  106 

100% 

85     

102% 

101     

96%    97% 

103% 

101     

10434  105% 


116%  Apr '12 

102  Apr  '12 

103  Feb  '09 
103%  103% 
102     Nov'll 

93     Mch'12 
101%  Mch'12 


109 
101 
81 
109 
101 


Feb  '12 
Dec  '11 
J'ne'll 
Feb  '01 
Apr  '12 


96%  Apr '12 


100%  Deo  '11 
10484      10434 


11614  117% 
1017g  102% 


103     104% 


93       93 
100%  101% 


107     109 


101     101 
96%    98% 


104%  lOSfi 


■    »No  price  Friday;  latest  bid  and  asked,     a  Due  Jau.     6  Due  Feb.     «  Due  May      a  Due  Juno.     It  Duo  July,     p  Due  Nov.    s  Option  sale. 
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BONDS 

N.     Y.     STOCK.     EXCHANGE 

Week  Ending  April  26. 


St  L  <fc  San  Fran  (Con) 

K  C  Ft  S  &  M  con  g  69. .1928 
KC  Ft  S  &M  RyreFg  48.1036 

lleg'stcred 193G 

K  C  &  M  R  &  B  1st  gu  53.1929 
Ozark  &  Ch  C  1st  gu  5SJT.19]  ! 

St  L  S  W  1st  g  4s  bd  ctfs__1989 

2d  g  Is  inc  bondctfs pl98U 

Consol  -old  4S 1932 

"Gray's  l't  Tei  1st  gu  g  5s.l947 
S  A  &  A  1'ass  1st  gu  g  4s. ..1943 
S  F  &   N   1'  1st  sink  t  g  5s. .1919 

Seaboard  Air  Lino  g  4s 1950 

Gold  4s  stamped 1950 

Registered 1950 

Adjustment   5s ol949 

Refunding    4s 1959 

Atl-Btrm  30-yr  1st  g  4s.el933 

Car  i !(  nt  1st  con  g  4s 19411 

Fla  Cen  &  Pen  1st  g  5s. ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  Ss .     1943 

Ga  &  Ala  Ry  1st  con  5s.ol945 
Ga  Car  &  No  1st  gu  g  5s. 1929 

Scab  &  Roa  1st  5s 1926 

Southern  Paclllc  Co — 

Gold  4s  (Cent  Pac  coll)  .kl  949 

Registered fcl949 

20-ycar  conv  4s pi 929 

Cent  Pac  1st  ref  gu  g  4s. .  1949 

Registered .  .     1949 

Mort  guar  gold  3  Hs._fcl929 

Through  St  L  1st  gu  4s. 1954 

G  II  &  S  A  M  &  P  1st  5s. 1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5s      1933 

1st  guar  5s  red.   .   .     1933 

H4TC  1st  g  5s  int  gu._1937 

Consol  g  6s  int  guar     1912 

Gen  gold  4s  Int  guar     1921 

Waco  &  N  W  div  1st  g  6s  "30 

A  &  N  W  1st  gu  g  5s  1941 

Morgan's  La  &  T  1st  7s     1918 

1st  gold  6s 1920 

N  Y  Tex  &  M  gu  4sg.  1912 
No  of  Cal  guar  g  5s.  .  .1938 
Ore  &  Cal  1st  guar  g  5s.  .1927 
So  Pac  of  Cal — Gu  g  5s  .1937 
So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s.  1950 
Tex  &  N  O  Sab  Div  1st  g  6s  '12 

Cou  gold  5s .      1943 

to  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s       1994 

Registered 1994 

Develop  &  gen  4s  Ser  A. 195(1 
Mob  &  Ohio  coll  tr  g  4s.  .1938 
Mem  Div  1st  g  4  J^-5s.  .1996 
St  Louis  div  1st  g  4s. .  .1951 
Ala  Cen  R  1st  g  6s..  .1918 
Atl  &  Danv  1st  g  4s.        1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s  .1949 
Col  <5e  Greenv  1st  6s. .  ..1916 
E  T  Va  &  Ga  Div  g  5s.  1930 
Con  1st  gold  5s. .  .  1956 
E  Ten  reor  lien  g  5s.  1938 

Ga  Midland  1st  3s. .  1946 

Ga  Pac  Ry  1st  g  6s. .  .  1922 
Knox  &  Ohio  1st  g  6s  1925 
Mob  &  Bir  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 19i5 

Deb  5s  stamped  192 

Rich  &  Meek  1st  g  4s  1948 
So  Car  &  Ga  1st  g  5s..  1919 
Virginia  Mid  ser  C  6s       .1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s     1958 

W  O  &  W  1st  cy  gu  4s.      1924 

West  N  C  1st  con  g  6s.      1914 

Spokane  Internat  1st  g  5s. .1955 

rper  A  of  St  L  1st  g  4  Hs      1939 

■*-    1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s..  .  1953 
St  L  M  Bge  Ter  gu  g  5s..  1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s g2000 

La  Div  B  L  1st  g  5s 1931 

W  Mill  W  &  N  W  1st  gu  5s. '30 

Tol  &  O  C  1st  g  5s .      1935 

Western  Div  1st  g  5s.      .1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4S__     1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s.   .     1917 
Tol  St  L  *  W  pr  lien  g  3  Hs. 1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A.  1917 

Tor  Ham  &  Bui!  1st  g4s__/!l940 

Ulster  &,  Del  1st  con  g  5S..1928 
1st  refund  g  4s 1952 

Union  Pacific — Gold  4s 1947 

Registered 1947 

20-year  conv  4s .1927 

1st  &  ref  4s !72008 

Ore  Ry  &  Nav  con  g  4S..1946 
Ore  Short  Line  1st  g  6S..1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 

■\7andalia  cons  g  4s  Ser  A. 1955 

»      Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.1934 


II 

Price 

Friday 

April  20. 

Hid         Ask 

117 

7978  Sale 

98% 

-  100 
91%    '.'-' 
81 12    82 
8  1%  Sale 

97«4 

m,i,    86«4 
103'g 

8712 

WeeKt 
Range  or 
Last  Sola 

Low         High 
117%  Apr '12 

797a         80 

79     Sep  '10 
lOOUDe.'  '09 

997g  Apr  'I" 

92 

82  Apr  ■  1 2 

83  5  1 
101%  Apr  '07 

86%          SC-i.i 

101     Oct  '09 

87     Apr '12 

87%         87% 

P 

II 
No. 

"44 

Range 

Since 

Jan.  1. 

H-N 

A-0 

A-O 
A-0 
A-O 

M-N 
J- J 
J-D 
.1-1) 
J-J 
J-J 
A-O 
A-O 
A-0 
F-  A 
A-() 
M-S 
J-.l 
J-J 
J-J 
J-.) 
J-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-0 
J-J 
J-J 
J-J 
J-J 
J-J 
A-0 
M-N 

TjOW     High 
117     118 
79«4    80% 

14 
"151 

99%  100 
91       92% 
8OS4    82 
79       84% 

10 

86%    8734 

"7 

87       87 
87%    90 

80     Sals 



871?    89% 

9212    98 

10178 

103 

111?      

i.n,i.  io; 

10534  106 
1  15  i  IO7I4 

91 1.1  Sale 

89      9H4 

9  1     Sale 

:  ' .  Sale 

'.t0'<4     91% 

9214 

10614 

103      10412 

104%  IO0I4 
IOII4  105U 

109     

110% 

91% 

11U2  118 

106      

112V—  - 
IIOI4 

'.'.'/-  1148s 

IOH4 

11034 

9U2 

90% 

100% 

105 

94'8  Sale 
10738107% 

78%  Sale 

S7%    8734 
109%  110 

8914    8984 
10734  109»4 

88l8    90 
.      .    8234 

8l>       89 
105%  106 
10778  10818 
11134Sale 
10534 

64%   72 

112% 

114     1151s 
1041$ 

78     

101% 

104U 

72% 

10234  IO3I4 

105      

10334 

1061S  107% 

10512 

IO8I4 

97       971? 

9US 

103      

10U2103 
104% 106 
11134112 

9414    96 

10618 

108     108?8 

50       59 
100      

108%  109" " 

10S     

103     104W 
92     Sale 
9814    9834 
94%    95% 

86I4 

63     Sale 

75 

S934 

105     

8512 

10U2Sale 

100    Sale 

103I4  Sale 

96i4  Sale 

9578 

112%  Sale 

110%  1103.; 

94U 

105% 

92% 

94       97 
9538    96% 

98 

80            80% 
8178         8178 
88            88 
93%  Apr  '12 
103     May'll 

1053.1  Apr  '11 

II  .i-i,  Mch '12 
10534  Feb  '12 
100%  Feb  '12 

91%        9134 
91%Nov'll 
95%         96 
95%         95% 
97     Feb '10 
907s         90% 
9278  Feb    12 

107  Mch '12 
10434  Feb  '12 
lOlU  Jan  '12 
104l4Feb  '12 

110  Apr '12 
107%  Sep  '11 

95%  Apr  '12 
II9I4  Mch '10 
107io  Feb  '12 
112%Sep  '11 

III  Mch'll 

U2"  Feb~'07 

102     J'ly'll 

11a    May'07 

90    J'ly  '09 

90-%          9038 
)0034Mch'12 
101%  May'll 

9478          95% 
10738        10734 

105  Sep  '11 
78%         78<s 
87%         87% 

111  Feb '12 
S'J34         90% 

10778Nov'10 
90%Nov'll 
82%  Feb  '12 

10534  Dec  '11 

108  108 
111%        1H34 

106  Mch '12 
67     Dec  '11 

11278Mch'12 
114         114 
105%  Nov '10 

78     Dec  '11 
104%  Apr  '12 
10434  Apr  '12 

71     Mch'll 
10234  Apr  '12 

112  Oct  '06 
104%  J'ne'll 
106    Mch'll 
105    J'ne'io 
1U.S%  AIch'12 

108%  J'ly  'ii 
97%      97% 

UU  "  Mch  Ti 
103%  Mch '12 
102%  Apr  '11 
105     Mch '12 
112%       112% 

9434         9434 
108l->Feb  '11 
108%       108% 

50            50 

99ioApr  '11 
lOOioNov'Ol 
108%       108% 
112     Sep  '09 
1031*  Mch '12 

92  02 
98%         98% 
94%  Apr  '12 
86     Mch '12 
63            63% 
75     Nov'll 
8978  Apr  '12 

10G     Apr '12 

85%  Dec  '11 

101%       102% 

100       100 

102%       103% 
98%          00% 

9588  APr  '12 
112-%       112% 

110%     110% 

93%        94 
108    May'll 

9658Mch'12 
97lo  Apr  '12 

93  "Nov'll 

16 
8 
2 

79       84% 
81       83 
88       90 
!    93% 

57 

106%  107% 
105%  10584 
106%  106% 

91%    92% 

125 

4 

95%    97 
951.1    97 

7 

90%    91% 
9278    927{ 
10634  107 
10484  10434 
104%  104% 
104%  104% 
110     110 

95%    95% 

.... 

107%  107% 

---- 



2 

9038    92 
10034  10034 

119 

13 

'ill 

2 
"I 

9134    953s 
10738  10S38 

~78%  "7984 
85%    87U 

108%  111 
88%    90% 

"4 
13 

82%    82% 

I0Y34  I0.SI4 
11034  11 13j 
10534  106  ' 

"4 

112%  112% 
114     115 



104%  10434 
1 04     10434 

M-N 
M-S 



10234  104 

M-S 

M-S 

M-S 

M-N 
l-.T 

.... 

108     108% 

A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-O 

t 

""I 
17 

96%    '.173, 

90       90 

103%  103% 

105 "  105" " 
112%  112% 

94%    96 

J-D 
Mch 
J-J 

F-A 

1 
1 

10S%  110% 
50       50 

J-J 
A-O 

2 

108%  109% 

J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 

""5 

1 

—j 

103      104 
9134    921" 
9S%    99% 
93%    94% 
86       87% 
63       69% 

J-D 
J-D 
A-0 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
1-  1 

""42 

10 

111 

38 

"~~2 

8 
24 

89%    90% 
10578  106 

100%  102"% 

99%  10178 
101U  104 

96%    9778 

95%  96% 
U2%  11334 
110%  112 

93%    9534 

J-J 
F-A 

M-N 
J-J 



9658    96% 
97       97% 

BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  April  26. 


Wabash  1st  gold  5s. 1939 
2d  gold  5s 1939 

Debenture    Series    ii 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s. .1954 

1st  ref  and  ext  g  4s 1956 

Eqult  Trust  Co  ctfs 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s...  1939 

Om  Div  1st  g  3Hs 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s..  1954 
Cent  &  Old  Col  Tr  Co  certfs.. 

Columbia  Tr  Co  ctfs 

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  Hs 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s   ..    1952 

West  N  Y  &  Pa  1st  g  5s. ..1937 

Gen  gold  4s 1943 

Income   5s .        _     dl943 

Wheeling  &  L  E  1st  g  5s.   .1926 

Wheel  Div  1st  gold  5s 1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s. .  ..1949 
20-year  equip  s  f  5s 192 

Winston-Salem  S  B  1st  4s      1960 

Wis  Cent  50-yr  1st  gen  4s.  1949 
1st  &  refunding  4s  1959 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s.  .  1936 

Am  Ag  Chem  1st  c  5s.  1928 

Am  Cot  Oil  ext  4  Hs..  1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f  g  6s..  1919 
Amer  Ice  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s  1920 
Am  Spirits  Mfg  1st  g  6s  .  1915 
Am  Thread  1st  col  tr  4s  1919 

Am  Tobacco  40-yr  g  6s  1944 

Registered 1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tern 'pry  bds. 
5s  temporary  bonds..    

LIgg  &  Myers  Tob  Co7s  tpy  bds 

5s  temporary  bonds.. 

Am  Wtltg  Paper  1st  s  f  5s     1919 

Baldw  Loco  Works  1st  5s     1940 

Beth  Steel  1st  ext  s  f  5s 1926 

Cent  Leather  20-year  g  5s.  .192 5 
Consol  Tobacco  g  4s  1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s.  1931 

1st  25-year  sf  5s.  .  1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s   19 
E  I  du  Pont  Powder  4  Hs     1936 
Gen  Electric  deb  g  3  Hs         1942 

10-yrgdeb5s 1917 

Gen'l  Motors  1st  lien  6s  1915 

III  Steel  deb  4  Hs .     1940 

Indiana  Steel  1st  5s  (rects)  1952 
Int  Paper  Co  1st  con  g  6s..l918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A I.    1950 

5-year  convertible  5s  1915 

Mexican  Petrol  Ltd  env  6s  A  '21 

Nat  Enam  &  Stpg  1st  5s 1929 

National  Tube  1st  5s  reets  1952 
N  Y  Air  Brake  1st  conv  6s     1928 

Ry  Steel  Spgs  1st  s  f  5s 1921 

Repub  I  &  S  lst&eol  tr  5s..l934 

10-30-year  5s  s  f 1940 

•Standard  Milling  1st  5s 193(1 

I'nr  Texas  Co  conv  deb  'is  1931 
Union  Bag  &  Paper  1st  5s. .1930 

Stamped _        1930 

U  S  Leath  Co  s  f  deb  g  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s .'24 


81 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


J-J 
J-J 
A-0 
M-S 
J-D 


J-D 


U  S  Red  &  Refg  1st  g  6sl  .1931 
U  S  Rubber  10-yr  coil  tr  6s  .19 18 

Registered 1918 

U  S  Steel  Corp — Jcoup        r/1963 

S.I  10-G0-yr  5s]reg dl963 

Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5s  .1931 

10-year  coll  tr  notes  5s.  .1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s..  192 9 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s.  19 35 
Metropol  Tel  &  Te!  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Hs  1939 

Pac  Tel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Tel  gu  4  Hs  g.1934 


F-A 
F-A 
A-0 
J-J 

A-O 
Nov 
A-0 
J-J 

F-A 

M-S 
J-J 
J-J 
J-J 
A-O 
M-N 


Price 

Friday 

April  26. 


Bid 
107% 
99% 
90 
97% 
80 
64.% 


6234 
106 
79 

7019 
80 


Ask 
Sale 
Sale 
100 


Sale 

63% 

Sale 

"80% 


86 


36 


SI 


J-J 

A-0 

F 
N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


F-A 
F-A 


J-J 

M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-O 
M-N 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
A-O 
J-D 
U-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 

J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 

M-S 
J-D 
O-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


38 
37% 

40 

3 

258  Sale 

86I9 

97% 

87%  Sale 

10738 

87%    88% 


10334  105% 

104 

10434 

85%    85% 

9658 

923,, 

93%  Sale 


91%   9134 

63%  Sale 
102%  Sale 

98%  983; 
....    95 

99%    997s 

80  Sale 
1047s  Sale 
100    101 

93%  941; 
120%  Sale 


95%    9534 


12178  Sale 
95-%  Sale 

120?8  Sale 
94%  Sale 
89%    8934 

104     

99  Sak 
96       96% 

95% 

"96%    97" 

95% 

96  9634 
74%  Sale 
89%  Sale 
83% 


9934  Sale 
92%  Sale 

101%  Sale 

104  1043i, 
89%  90 
93  Sale 
94o8 
77%  78 
91%  Sale 
991,  Sale 
93      95 

101%  Sale 
99     100 
97%   98 

103% 

92I9  Sale 

88  Sale 
98%  Sale 

96% 
95 

idd%ioi 

89  89% 
.    50 

IO484  Sale 


102%  Sale 

102%  Sale 

9l)78  Sale 

102%  10234 

95%  Sale 

96%    98 


9034  Sale 
116    Sale 


82      85% 


82   84 
102%  103% 
100  100% 

102  

100%  Sale 
100  Sale 
103% 

98%  Sale 
105 


10138 

95     


WeeKs 
Range  or 
Last  Sale 

Low         High 

107  107% 
98%         99% 

100  100 

99  99 

83  Dec  '10 
63%  6538 
61%  Apr '12 
61%         6334 

106%  Mch '12 
81%  May'll 
70%  Mch '12 
83%  Moll '12 
39%  Apr  '12 
37%  38% 
37  37% 


734 

'430 


2    Apr  '12 

2%  2% 

8738Oct  '11 

97%  Mch '12 

87  87% 

108%  Mch '12 

87%  Apr  '1 

34     Feb  '07 

104     Apr'i2 

102%  Nov'll 

102     J'ne'10 

85%        85% 

98%  Feb  '11 

9134         9134 

92%  93% 


)1%         91% 


63%         65 

102  102V 

98%         9838 

9434  Apr '12 

9934         99?8 

80  80 

104%        10178 

100%       100% 

93%  Apr  '12 

120%        120% 

120%  Feb  '12 

120%        120% 

95%         95% 

9538  953s 

95%  Apr  '12 

121%       1217s 


95 

120% 
94% 
89 


95% 

120% 

9484 

89% 


104  Feb  '1 
9878  1001 9 
9534  96% 
95%  Apr  '12 
57  Nov '07 
97  Apr  l: 
953j  9534 
96%  Apr  '12 
74  74%' 

89%         891 
83     Apr '12 

159     Feb '12 
99%        100 
92%         923. 

10138       10158 

104     Apr '12 
90  90 

93  93 

94%         94% 


7719 
91% 
96 
94% 
101% 
99 


77% 

91% 
100 

94% 
1013s 

99 


97%  Mch '12 
104  104 

9238         923^ 
8719         88 
98%  9878 

94%  Mch '12 
94%  Mch '12 
101  "      101 
8S34         89 
50     Apr '12 
1043g       10434 
103%  Jan  '10 
102%       102% 
101%       102% 
9934         9978 


102% 
95 


10234 
95% 


98     Apr  '12 


9034 
115 


00% 
116% 


82% 

83% 

82 
103 
100% 
103% 
100 
100 
102% 

98 
105 
103 
104 
103 


Mch '12 

Nov'll 

Feb  '12 

Feb '12 

Apr '12 

May'll 

100% 

100% 

102% 

98% 

Feb  '12 

Feb  '11 

J'ne'll 

J'ly  '04 


22 


48 


5 
34 


111 
20 
29 

"l2 
11 

255 
4 


1 

"94 

58 
113 
112 

17 

627 
70 


80 


14 

70 
921 

"l 

1 
1 
1 
2 
183 
o 

171 
11 

"i 

32 
16 

28 


41 


205 
11 
21 
16 
26 


23 


Rang* 

Since 

Jan.  1. 


Low     High 
104%  1077g 

96     100 
100     100 

99     100 


55%  653s 
59%  61% 
60%  6238 
106     107 


68%  70% 
7234  83% 
38  39% 
37%  42% 
37       41% 


1  2 

1%      3 


97%    97% 

87       88% 

107«4  10834 

87%    88% 


104%  105 


84       85% 


9134    93 
92%    9338 


91%    92% 


52 

10134 

98 

94% 

99 

72% 

102% 

100% 

92% 

118% 

118% 

118% 

91% 

92% 

91% 

11938 

91% 

11834 

8934 

88% 

1031o 

931  ■> 

9134 

9134 


67% 
10234 

98% 

95% 
100 

80 
105% 
101 

93% 
121% 
121% 
121% 

95% 

95% 

96 
12334 

96% 
123 

96 

89% 
104 
102 

96% 

95% 


9534  97 
94  96% 
96%  97% 
71%  78% 
84  78  02% 
82       83% 

153U159 
98U  10078 
92%    923t 

101  "101% 
0319  10434 
8419  91% 
9137    93% 

94  97 
77       82% 
9034    9234 

95  100 
9334    94% 

100-%  101% 
97      100 
9719    98% 

1024"  104 
9034    9338 
S7%    8834 
94%    99 
ill        94% 
94%    94% 

100%  102 

87%    90 

50       50 

10334  105 


10134  104% 

101%  101 

997s  101 

102%  103% 

93       95% 

96%    98 


90       91% 

10834ll0% 


82%    82% 


82  82 
103  103 
100     101 


100  10078 
9878  100% 

101  103% 
97%  100% 

104% 105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 
Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogensf  g  5s. .     1943 

Col  Fuel  gen  6s _    1919 

Col  Indus  1st  &  coll  5s  gu  1934 
Cons  Ind  Coal  Me  1st  5s.  1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6S../M919 
Kan  it  H  C  *  C  1st  s  f  g  Ss.1951 
Poeah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s... 1955 
Tenn  Coal  gen  5s 1951 

Blrm  Div  1st  consol  6s. .1917 
'     Tenn  Div  1st  g  6s al917 

Call  C  M  Co  1st  gu  g  6s      1922 

•Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s.  1953 

•Y  a  Iron  Coal  &  Coke  lstg  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97 

88 
100 
10684 

76% 


102 

108% 

Sale 


93% 

94 

96 

89 

84% 
102% 
10319 
10319 


98% 
89% 
Sale 
1031 9 
105" 
106 
110 


961 


97     Feb  '11 

91     Nov'll 

10019       100 

10734  Jan  '12 

76  7634 

85    J'ne'll 

91     Dec  '11 

102%  Apr  '06 

98%  Apr  '12 

89  89% 

83  84% 

102%       102% 

103%  Apr '12 

101      Apr '12 

110    Jan  '09 


86       87%  May'll 
Sale     96%        96%. 


27 

25 

1 


100     10038 

10734 10734 

72%    77 


9734    9819 

81%    89% 

7934    84% 

102%  103?;, 

103%  104% 

103     104 


96        981; 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  lis  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chino  Copper  1st  conv  6S..1921 

Comstock  Tunnel  inc  4s 1919 

Irrigation  Wks  &  D  of  A  4  Hs  '43 

Int  Mercan  Marine  4  'As 1922 

Int  Navigation  1st  s  f  5s. ..1929 
Mge  Bond  (N  Y)  ser  2-4s...  1966 

Morris  &  Co  1st  s  f  4  y,s 1939 

N  Y  Dock  50-yr  1st  g  4s... 1951 
Nlag  Falls  Row  1st  5s 1932 

Refunding  &  gen  6s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s_ .  1959 

St  Jos  Stic  Ydsg  4Hs 1930 

Wash  Water  Pow  1st  5s. ..1939 


86%  Sale 
9134  Sal-; 
89       90 
07       97% 
13084  Sale 


.      02 
05%  Sale 
80 


85  "   87 
100%Sale 


94%  Sale 

87     

100     


86% 
91S4 
90% 
97 

130 

16 

93% 

63 

79 

89 

91% 

84  " 
102 


86% 

92    . 

Apr  '12 

97 

1303.1 

J'ne'l : 

No\  ii 

65% 
80 
Apr  '11 
Nov'll 
Apr  '12 
Apr '11 


9388         94% 

l00i->Sep  '05 
103  "Mch '12 


515 

48 


110 


86       8S% 
91%    92% 
89%    02 
97      99 
116     13034 


63       70 

79       82% 


84       85% 


92%   94% 


10278  103 


1     ,*No  price  Friday;  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  ffDue  June  ftDueJuly  fcDueAur  oDue  Oct  cZDue  Nov  gDuc  Deo  sOptlon  sale 


CHICAGO  STOCI  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SABE    PRICES. 


Sasurday 
AprU  20 


•90 

33 
*10 

*5 
*1S 
♦48 

*su 

♦43  " 


341 
101. 

fi 
20 
50 

9 
4S 


33        343s 
11519  1151- 

*350       

*130      

*57  5S 
♦102  104 
♦1461"  147 

*48"     50 

~84~     'si 
♦48        50 
4T12     47U 


*100      195 

14GN  147 

15U     151 


•108      109 

MO8I4 

S00?4  10034 

101 

63        6314 

63 

117      117 

*2          3 

2 

127g      127S 

12 

150      150 

♦127      129 

*127 

*103      105 

105 

*118      120 

*118 

»6G!4     67 

66?s 

*91        921. 
*10814  109 


997'3     9 
16314  1633, 
124U  1241-' 
IO4I4  1043, 
♦270      275 
110      110 
14238  142!- 


">4         •>■) 
7014     71 
♦  11         121- 


Monday 
April  22 


38       38 


*93        96 

331»    331 

10        10 

5I4 

*18 

*4S 

9 

♦40 


51  • 
20 
50 

9 

50 


335s  3-51- 

1151->  116 

*350  

*130  

57  67 

*102  104 

*14534  14614 

*4S  50 

*jvU~2  85 
*48  51 
*4734     -I'' 


*199 
146 


195 
146 


109 

101!.- 

63 

~2h 
121; 

i~2~y  " 

105 

120 

67 


*91 

IO8I9 


92t 

1081- 


*991->  100 
163  "  1641,! 
124      I2414 
L04      104.  • 
•270      275 

~4o"    142" 


7018     70l,s 
*11         121- 


Tuesday 
April  23 


37?s    37?s 


*93  98 
3358  34 
10        10 

*41o 
*18~ 
*4S 

*Sl9 
*40 


51; 

20 

60 

9 

50 


3414    85i£ 
llolo  llo\ 

*350  " 

*130       

*56       57 
*102      104 
U4534  I46I4 
50        50 

*siu  ¥5"" 

*4S        50 
*4S        48!' 


•193 
146 
*1512 
*82 
IO8I4 
101 

I,      lo 

11712 

212 
I2I4 
*147 
*137 

ia5 

+  118 
66?8 
.65 
*91 
10S34 
♦94 


195 
147 

10 

83 
1081- 
101 

g  ;34 

1171- 
21' 

1234 
150 
129 
105 
120 

6676 
.65 

92l2 
108?; 


*108      10834 


16412  1701;; 
*124  124U 
104  10414 
265  275 
10919  109K 
139  139 
312       31 

5S       /7S 

71        713S 

*11         121? 


Wrdr.esda-j 
April  24 


40 

*90 
*93 

34 
*10 

*5 

*1S 

*4S 

9 

*43 


35 

116 
*3o.J 
*13:> 

*53 

*102 

*146 

50 


40 
93 
96 
34 

IOI4 

6 
20 
50 

9 
50 


38 
1161] 


104 

1461 

50 


85        86 
50       50 

4S12     481£ 


*193      195 
14012  147 


109      109 
101      101 
8318     6414 


134 

134 

1312 

16'.' 

*147 

159 

*127 

129 

*104 

105 

*118 

120 

661 2 

661' 

.65 

.65 

*91 

92-1; 

109 

109 

94U 

941« 

II3 

112 

1073S  1071« 

I68I4  171 
*124      1-2419 
10418  10Us 
*2"65      275 
10919  1091- 
139  "  139 
3!2       312 
34  7, 

7ii4    717« 

*11         121« 


Thursday 
April  25 


*38 
93 
Last 
3378 
*10 
*5 
Last 
Last 

*su 

Last 


42 
93 

Sale 
33'6 
101., 

51- 
Sale 
Sale 

9 
Sale 


3OI4    39 

116>8  116">; 

Last  Sale 

Last  Sale 

♦55       89 

Last  Salt 

*147      1471s 

51  52 
Lust  Sale 

8518     86 

52  5412 
*4S        481£ 

Last  Soli 
Last  Salt 
146      146 
*16l2     171; 

Last  Sale 

*108l2  109l2 

101      1011- 

65        07  " 

116      IIP'- 

234       234 

14     n 

*149      151 
Last  Sa'i 
10434  ros 
Last  Salt 


109      113-1, 

94        94is 

1  H4 


16Ql2  174 
124      12'4 
104      1041s 
Last  Salt 
109lo  1091- 


i#'2 


31; 
3A 

71  "     713$ 
Last  Sale 


Friday 
AprU  26 


♦38       42 
93        93 

95       Apr'12 
3319     331- 
10        10 
*5  51? 

19      Apr'12 

4918    Apr'12 
9  9 

46       Apr'lC 


3812    3918 

117      117 

335    Mch'12 

130    Feb'12 

*56       59 

10219  Apr'12 

147"l4  I47I4 

52        54 

47       Apr'12 

86       8838 

*48~  481b 
145  Mch'12 
193     Apr'12 

"I/l's   T7I9 
78       Jan'll 
10812  109 

68I2    67 

"I14   ""2I4 

*149~    1~5~1~~ 
129    Mch'12 

105      110 
116     Apr'12 
b614     6t3s 


112      11334 

9278     9338 

1  1 

105  10612 
99i8     9958 

17258  I75I4 

104 "    1041  ~ 
270     Apr'12 

139~~    13~912 


7134    7234 
12       Apr'12 


Sates 
of  the 

Wect 
Shares 


171 
58 


758 

75 

203 


85 


2,150 
555 


20 


50 

965 

'  2~,582 

600 

55 


403 


137 
275 
,146 
125 
167 
272 
50 


545 


752 
120 


713 

139 

2,150 

312 

150 

15,964 

154 

1,066 


66 

63  G 

1,825 

1,259 

1,135 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Railroads 

>  Elev 


Chicago  Elev  Hvscom... 
Do    pref 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Kansas  City  Ry  &  Lt.100 

Do   pref 100 

Streets  W  Stable  C""L_100 

Do   pref 106 

Miscel'aneous 
American  Can 100 


100 
100 
100 
100 
100 


Do   pref 
American    Kadiator. 

Do   pref 

Amer  Shipbuilding.. 

Do    pref 

Amer  Telep  &  Teleg.  _ 
Booth  Fisheries  com.. 

Voting  trust  ctf 

Do    1st  pref .. 

Cal  &  Chic  Canal  &  D  .  1 00 
Chic  Pneumatic  Tool. 100 
Chicago  Telephone..  106 
Chicago  Title  &  Trust. 100 
Commonw'th-Edison.100 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shatiner  &  Marx  pf. 

Illinois  Brick 100 

Interna*  Harvester  Co 

McCrum-Howell  Co. .100 

Do   pref 

National  Biscuit 100 

Do    pref.. 100 

National  Carbon -.100 

Do    pref 100 

Pacific  Gas  &  El  Co 

Do       lights 

Do       preferred  . 
People's  Gas  L&Coke.lOO 
Public  Service  com 

Bo     rights 
o     preferred 

Rumely  Co,  preferred 

Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 

Western   Stone 100 

■  7  — 


Range   lor  Year  1912 


Lotccsl. 


32     MchlO 

91    Jan    5 

93     Apr    4 

33i8Mch   Si 

9     Mch  22 

4l->Mchll 

19  "Men  11 

49     Apr    3 

6     Mch2S 

35    Jan  30 


1UZ 

91 

325 
131 

47 
100 
139 

39 

431? 

77 

49 

44 
13712 
184 
13514 

16 


Jan  2 
Feb  1 
Feb  1 
Jan  lo 
Men  19 
Feb  h 
J&n  11 
Mch  14 
Feb2!S 
Mch  14 
Feb  l> 
Mchl: 
J,an  4 
Jan  4 
Jan  4 
Feb  13 


106 
1003g 
56 
106 
1^4 
11 
14312 
126 
103 
115 
x  66I4 
X  65 


Jan  2 
Mch  22 
Jan  (■ 
Feb  14 
Apr  24 
Mch  15 
Jan  15 
Jan  15 
Mch  t 
Feb  1G 
Apr  26 
Apr  23 


1031 2 
1  9278 
x     1 
zl05 
X-  9958 
140 
12112 
9834 
215. 
10512 
Z139 
x     312 
12 
5S78 
10 


Jan  2 
Apr  26 
Apr  25 
Apr  26 
Apr  20 
Jan  fi 
Jan  11 
Jan  2 
Jan  15 
Jan  2 
Apr  23 
Apr  23 
Apr  2G 
Feb  13 
Jan  17 


Highest. 


40 
9334 
10438 
38 
11 
578 
2012 
5012 
1178 
46 


391S 
115 
335 
133 

59 
10418 

1487S 

54 

50 

8S3S 

5412 

51 
145 
19814 
150 

1718 


App  21 
Jan  20 
Jan  13 
Jan  9 
Jan  12 
Jan  13 
Jan  4 
Jan  19 
Apr  10 
Apr  10 


Apr  26 
Apr  15 
Mch  26 
Feb  6 
Apr  1 1 
Jan  18 
Mch  17 
Apr  2,6 
Jan  9 
Apr  26 
Apr  25 
Mch  27 
Mch  9 
Jan  9 
Meh  7 
Apr  26 


11134Feb    5 

102l2Mch    8 

07     Apr  25 

118     Apr  17 

40l2Jan    4 

92    Jan    6 

154     Mch  22 

129     Mch    9 

112    Jan    3 

120    Jan    2M 

x  67     Apr  22 

x  65     Apr  23 


11334 

X   9419 

x     H2 

Il07l2 

X  9958 

17514 

1241 2 

10914 

275 

110 

j;14238 

\x     312 

178 

7234 

147* 


Apr  25 
Apr  24 
Apr  24 
Apr  24 
Apr  20 
Apr  23 
Apr  18 
Apr  4 
Mch  27 
Jan  15 
Apf  20 
Apr  23 
Jan  18 
Apr  26 
Feb    7 


Rar.g;   tor  Previous 
Year  1911 


Lowest. 


21  J'ly 
85  J'ly 
80     Apr 

203j  May 
8  May 
4i2  Mch 

15     Sep 

39  Sep 
7     Dec 

38     Nov 


9 
767S 
165 
12612 

•:s 
KJ6J2 

1315g 

35 

33 

60 

4912 

3919 
115 
15112 
113 
934 

78 

92l2 
100 

4978 

9914 

381- 

90 
II7I4 
123 
100 
117 


Jan 

Jan 

J_an 

Mch 

Nov 

Sep 

Aug 

Apr 

J'ne 

Sep 

Apr 

Sep 

Jan 

Jan 

Jan 

Oct 

Jan 

Feb 

Sep 

Sep 

Sep 

Nov 

Oct 

Jan 

Jan 

Aug 

Sep 


101     Sep 


12334  Sep 
110     Sep 

9734  Sep 
165  Mch 
10219  Feb 


1  Dec 
50l2  Oct 
13     Dec 


Highest. 


32  Dec 
94  Nov 
101  Aug 
377s  Dec 
1212  Aug 

719  Aue 
25  "  Feb 
72i;  Feb 
I3i4  Feb 
68    Jan 


12i2  May 

93     Dec 

304      Oce 

133      Nov 

7-J  Feb 
113  May 
I52i4  jvne 

5914  Mch 

5734  Mch 
8838  Dec 
52  Feb 
55i2  5eb 

1,41*4  NOV 
180  Dec 
13738J-ly 

1538  j'ne 

78    Jan 

H034Nov 

10334  Dec 

70    Jan 

129  May 
67  Jan 
98     Feb 

142i2Dec 

130  Mch 
120  Mch 
120     Mch 


108%  Jan 


11^34  jan 
122  Mch 
104  J'ne 
212  Dec 
l07i2J'ly 


7  Jan 
81's  Feb 
25     Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK  Inter- 

EXCHANGE  est 

Week,  ending  April  26  \Feriod 


Am  Tel  &  Tel  coll 4s.. 1929  J 

Armour  &  Co  4  s^s 193'j  J 

Auto  Elec  1st  M  6s...  1928 
Cal  Gas&El  unit  &  r  5s  "37 

Cnlcago  City  Kv  5s 1927 

Chicago  Elev  Ry  5s. .1914 
Chic  Pne  lool  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  5s  ..series  "A" 
Chlo  Ry  4s. .series  "A" 
Chip  Hys  4s. .series  "li" 
Chic  Rys  4s  ..series  "C 

Chic  Rys  coll  6s 191  1 

Chic  Ry  Pr  m  M  g  4s.c'27 
Chic  RsAdjInc4scl927 

Chic  Telephone  5s 1923 

Chi  City&ConRys-5s_<U927 
Cicero  Gas  Co  ref  GM  1932 
Common w- Edison  53-1943 
Common w  Elect  5s61943 
Cudahy  Pack  lstM5s_1924 
Dla  Match  Con  db  6=!..  1920 
Gen  Mot  6%  IstL  notes  '15 

Ind  Steel  1st  g  5s 1952 

Do       1st  g-  6s 1928 

Int  Har  3  yr  5%  g  notes' 15 
Inl'd  St'l  1st  M  g  6S..1928 
liau  City  Ry  &  Light 

Co  5s 1913 

Lake  St  El — fst  5s 1928 

Metr  \V  Side  El  1st  4s  1938 

Extension  g  4s 1938 

Mil  El  Ry  &  L  1st  g  5s  1926 
do     ref  &  est  4  Hs.1931 

do     gen  &  ref  5s 1951 

Mil  Gas  Lt  1st  g  4s... 1927 
Morris   ec  Co.  <.  \A     __19,'fw 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  1st  &  ref  g  5s..  1940 
Nor  Sh  Gas  of  IU  1st  5s  '37 
North  We3t  El  Isc  4s. .  1311 
N  W  G  L  &  Coke  Co  5sl928 

Ogden  Gas  5s 194.") 

Pac  Gas  &  El  ref  g  53.1942 
Pac  T  &  T  1st  col  tr  5s  1937 
Pearsons-Taft  5s... 1916 

4.403 

4.00s  Series  E 

4.80s  Series  F. „__ 

Peo  Gas  L  &  C  1st  6S.1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

Conaum  Gas  1st  5s. 1930 

MutM  Fuel  Gas  Ist5sl947 

Pub  Serv  Co  1st  ref  g  5s  "56 

Sou  Bell  T  &  T  1st  sf  5s  '41 

South  Mde  Elev  4HS-1924 

Swift  &  Co  1st  e  5s 1914 

Tri-City  Ry  &  Lt  coll  tr 

lien  s  f  5s 1923 

Union  El  (Loop*  5s..i94."i 
U'S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-60-yr  sf  g  5s.. 
Western  Elec  Co  5s. .  1922 
Note. — Accrued   Interest 


-  J 

-  u 


M-N 
F  -  A 
I  -  J 
J  -  J 
F  -  A 
A  -  C 
A  -  O 
J  -  L> 
F  •  A 
P  -  A 
J  -  J 
Mayl 
J  -  ., 
A-O 
J  -  J 
frt-  s 
■A  -  S 
M-N 


F  -  A 


M-N 
J.J 
F  -  A 
J  -  J 
F  -  A 
J  -  J 
H  -  D 
M-N 
J 

M-N 
A-O 
A-O 
F  -  A 
M  -  i 
Q-M 
>\-  N 
J  -  J 
J  -  J 
J  -  L 
11  -   S 

a-  n 

M-  N 
A  -  O 
M  -  S 
J  -  J 
J  -  D 
M-  N 


J  - 
J  - 
J   - 


A-O 

A   -  I 
M  -  S 


Price 
Friday 
AprU  26 


Bid 
19034 


Ask 
9H2 


t  9578  9614 
n0233  Sale 
J9838  Sale 
t  94  96 
tl0034  Sale 
t  9G34  Sale 


90 
9458 


Sale 
95i8 


1 80 

1  58i2  Sale 
4TO2I4  Sale 
t  893S  903S 
t  99l2  991; 
IO3I4  Sale 
tl02S8  103*4 
IIOOI4  100->8 
pi  10  Sale 
t  9938  10088 
tlOH2  Sale 

i  fodig  1003" 


J  96  97 

89  Sale 

8478  Sale 

t  82l2  83 

1  S514  9612 


i  95        96 
t  90        9014 
t  8912     90 
10034  10134 

tio638  1007* 


Week's 
Range  or 
Last    Sale 


Low 
91 
9214 
8214 
9618 
10238 

985s 

9434 
10O34 

9634 

9638 

90 

95 
100 

8U2 

56 
IO2I4 

9078 

9938 
10314 
103-38 
10058 
109 

9934 
101*2 


High 
Apr'12 
Apr'12 
Apr'12 
Apr'12 

10234 

9858 

Apr'12 

101 

97 

Jan'12 

9014 

Apr'12 

Jan'12 

Apr'  2 

5812 

IO2I4 
Mch'12 
Apr'12 

103l2 
Apr'12 
Apr'U" 

110 
Apr'12 

I0lia 


lOO^s    Apr'12 
10518    Apr'l 


t  9934  10O38 
t  94        95 

tl66i8  Sale 
9812    

95       

96       

9712    

i6i78  Sale 
tl0333  104 
tl03      1031; 

110034     

t  99i2  Sale 

£100      IOOI4 

94i2  Sale 

tl00i2    


X  98 
t  79l2 
X  99 

I10134  10278 

1 10234  103l2 

must  I  be  added  to 


85 
101 


9414 
89 
8434 
8234 
10478 
95 

~8934 

891 2 
IOH4 
10314 
10038 

9718 
100 

9978 

96 

92I8 
10018 
10038 

9612 

97 

08I4 
118I2 
10178 
10338 
1Q3 
10112 

991 2 
100 

9412 
10012 

9S14 
85 

9978 
10212 
103 


B'ds 

Sold 


No 


16 


7 

7(i 


28 
'l2 


Apr'12 

89 

847g 

827, 

Apr'12 

Apr'12 

Ap'r'l" 
Apr'12- 
Apr'12 
Apr'12 
Apr'l" 
Apr'12 
July'H 
Mch'12 
Apr'12 
Apr'12 

10018 
Mch'09 
Mch'10 
Feb'10 
Nov'll 
Jan'12 

10178 
Apr'12 
Jan'12 
Jan'12 

100 
Apr'12 
9412 
Mch'12 

Apr'12 
Apr'12 
Apr'19 
Apr'12 
Mch'12 


all   Chicago    b 


106 


Range 

for 

Year  1912 


Low 
X91 

915g 
X8214 
x9618 
10212 

9738 

92 

9978 

96 

9G14 

90 

9334 
100 

7734 

48 
IO2I4 

907S 

9  73.-; 
1021.i 

10212 

9978 

107 

299"8 

1IOH4 


High 
91 
9214 
821  j 
9G'i 

103 
99 
95 

IOH4 
97 
9738 
9158 
051S 

100 
85 
60 

103!4 

91"8 
993g 
10334 
10334 
100?4 
IIOI4 
993) 
IOU9 


ond 


j:100-''8  100\s 
j10518  105l8 

94U     941.1 
871.t     89 
8434    8534 
82        83 
j;10478  10478 
x95       95 

X8934    8934 

8912    9014 

zlOOli  IOH4 

1IO3I4  IO3I4 

2l00'J8  10O38 

i97l8     97l8 

"9934  fob" 

9534    96l4 

x9178    92l8 

j:10018  100l8 


11812  II8I9 
10178  IO2I4 
IO3I4   1033.1 
102l8  103 
1011-  1011j> 
x9634  100 
1100      100 
9419     96I4 

IOOI4  10034 

3T98        9814 
85       89 

x9978    9978 
.rl02l2  10258 

IO2I4  103 
prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


American  State 

Calumet    National 

Chicago  City 

Contf'tal  &  Comm  Nat. 
Corn  Exchange  National 

Uouglas  State, 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First   National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'e  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n  _ . 

Kaspar  State  Bank 

Lake  View  State. 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

w  Prairie  State 

decoad  Security... 

Security 

South  Chicago  savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stoek  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'i 

Wendell    State 

w  Central  Tr  Co  or  IU.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  <Sc  Sav 
Drovers'Trust&Savings 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
Franklin  Tr&  Sav  Bank 
GreenebaumSonsBk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &*Savlngs 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trustr&Savgs 
Merchants'  Loan&Tr  Co 
Michigan  Ave  Tr  Co. 
Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&Sav  Bank 
VVoodlawn  Tr&SavBank 


Outstand- 
ing 
Slocc 
U> 

$200,001) 
100,  OOo 

500. 0OU 

21,500,000 

3.000.00U 

200,006 

200.000 

600.000 

200,006 

10,000,000 

150,001) 

1.000,006 

2,000,006 

1,500,000 

400  000 

200, 00U 

1  000,006 

1,250,006 

2,000.006 

2.000,006 

250.006 

200.001- 

5O.00U 

200,000 

300,006 

500.006 

200,000 

400,000 

200,006 

200.000 

1,500.000 

250.000 

500.006 

100.000 

50,000 

3,500,000 

1,000.000 

5,000.000 

50,000 

600,000 

3,000,000 

200,006 

5.000,000 

250  000 

200,000 

1,500,000 

2IIO.II0II 

1,500,000 

300.000 

5,000,000 

200,006 

200,000 

3,000.000 

200.000 

500,000 

1,500,000 

2  50.06  ' 

200,000 

500.000 

300,000 

200.000 

000,000 

200.006 

1,200,000 

400.000 

200,000 


1. 


Surp.us 

and 

Pro/its 

<T) 

5168,436 

48,581 

278,160 

9,173,476 

X5, 906, 830 

1,131 

55,034 

466,381- 

53,564 

aril  556724 

203,168 

536,917 

1644,232 

1,335,692 

132,123 

15,441 

287,778 

I512.6S8 

zl,  365 ,253 

2588,442 

97,958 

72,250 

36,939 

32,304 

145,992 

69,669 

3,557 

141,540 

2106,000 

15,345 

C2.200.588 

203,337 

14  2.S2I, 

U9,S20 

19,678 

524,576 

234,1  15 

(2,031,511 

18,004 

2473,683 

1,222,180 

159, 5S3 

81,646,208 

213.094 

50,000 

91.486 

31,222 

003,214 

60.138 

29.399,072 

75,440 

59.287 

0,492,518 

59,982 

76,665 

22,641,1V) 

117.744 

50,000 

161,270 

273,729 

32,505 

334,608 

45,->55 

,428,925 

59,647 

81,206 


1. 


Divieienc  hfcora 


in 
1910 


;|r- 


10 


16 

Beg.    6 

8 

10 

6 

12 

10 

Priv 

8 

84-2 

10  +  15 

Beg.  0 

Beg.   0 

10 

8 

6 

4 

6J4 
6 
4 
7 
6 
Beg.  b 
4H 
7« 
6 
12 
8 
6 
6 
None 
7H 
6 

7H 
6 
8  +  2 

"s" 

12 
Beg.   b 
Beg.  b 


11  +  5 
Beg.   b 
16  +  4 
7  +  134 

hVi 
12 
Beg.  b 
Com.  b 

8 

6 
Beg.   b 

~~8 
Be?,   b 
Conrm 

5H 
48  +  2 

6 

714 


m 

1911 

pril  3 
6 
10 
10 
1.6 
us  May 
6 
10 

12 

12 

ftte  Ba 

8 

(!) 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9H 

6 

us.Nov 
s6 

8 

6 
12- 

8 

6 

6 
None 


10 

8  +  2 

"sk 

16 

us.  Apr 
us. Apr 

"l2" 

us  Apr 
16+4 

7 

6 

15 

us.  Oct 

us.  Ar 

8 

8 

us  J'ne 

"-8 

us.  J'ly 
enced 
6 
8  +  2 

8  +  2 

8  a 


Per- 
iod 

1911 
An 
J-J 

y-j 

Q-J 
31T 
Q-J 
Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
Q-J 
J-J 
B'll 
y'10 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-M 
I'll 
Q-J 
Q^J 
Q:J 

Q-M 
M-N 

Q-J 
Q-M 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 

Q-"j" 
Q-M 
3'  11 
8 '12 
Q-J 
J-J 
Q-J 
k'l 

Q 
Q-J 
Q-J 
Q-J 
29 '1 
rlO' 
Q-J 
J-J 
I'll 
Qri 
Q-J 
12  0 
bus. 
J-J 
Q-M 
Q-M 
Q-J 


Last  Paid. 
% 

V.92,  p  1004 
Jan      11.  6 
Jan     'U,  7 
Mch30  12  212 
Apr.   '12,  4 
l.V.92.pl538 
Apr     '12,  H2 
Apr     '12,  212 
Apr  '12.    2 
Mch  '12  4140 
Mch31'12  212 


Apr     12.   2 

(V) 

Dec30'll,  5 
V\92,p.  1004 
V.90.  pv1277 
Meh30'll,2l2 
Mch30'12,2 
Apr,    12, 

'12, 

'12. 

'12, 

'12 


1'2 

D2 

1"4 

1*2 

H2 

'12.  212 

'12,  1H 

p. 1235 

'12.  H2 

'12,  2 

1'2 
3 

Mch  30' 11.  2 
Nov  '11.  3 
Apr    '12.  n2 
Dec3VOS,ll2 
Apr    '12,  2 
'12,iU2 
'12,  2 
'12,  3 
'12,  212 


Apr 

Apr 

Apr 

Apr 

Jan 

Apr 

V.93 

Apr 

Apr 

Apr  '12 

Apr    '12 


Apr 
Apr 
Apr 
Apr 


Apr    '12,  2i2 
pec30'  11,4 
V.  92.  p.  929 
V.94,p,  1030. 
Apr  '12,  212 
Jan    '12,  3 
Apr    '12.  3 
I  V.92.  p.  1004 
Apr  '12,    4 
Mcu30'11134 
Apr  '12,    H2 
Apr     12.  4 
0V91.p.l221 
HV92pl004 
Mch30'll.  2 
Jan    '12.   4 
V.92.p.  1537 
Apr  '12.  2 
Apr    '12,  2 
9  V.89.P.141 
Sept  6 1910 
Jan  '12.  3 
Mch30'11.2 
Apr  '12.    2 
Apr  '12,  212 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TFcb.  20  (clo3e  of  business)  for  national  banks  and  Feb.  21  (opening  of  business)  for  State  Institutions,  i  No 
prlco  Friday;  late3t  price  this  week.  }  Sept.  1  1911.  1  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank.  aDueDec.31.  6  Due  June. 
e  One  Feb.  d  Due  Jan.  1.  k  Also  20%  In  stock.  17  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  s  A  dlv.  of  50%  paid  in  1911  on  Security  Bank  stock,  to  provide 
capital  for  the  new  Second  Security  Bank.  V.  93.  p.  1235.  {Dec.  30  1911.  ?i  March  19  1912.  ulI.f%  of  this  is  a  special  dividend.  10  Prairie  State  Bank  to  be 
mo.r»eJ  lata  th3  Central  Trust  Co.;  see  V.  94.  p.  957.     z  Sales  reported  beginning  April  18.     t/Dii.  5  1911.     x  April  18  1912.     2  April  1J  1012. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS   AT    L'ilK   NEW    l'OHK  STOCK   EXCHANGE 
DAILY,   WKEKLV  AND   YEARLY. 


Watt  ending 
April  26  1913. 

Slocks 

Railroad, 

Ac, 

Bonds. 

U.  S. 
Bonds. 

Snares. 

Par  Value. 

Bonds. 

23  1 ,50o 
475.819 
658,718 
564.922 

652,01(1 
916,929 

$21,498,000 
41,918,150 

57,469,200 
52,358,700 
57.294,  i  i  » 
79,031,400 

$ 

51,532,500 
2T.222.000 
2,269,000 

2,347,500 
2,032,500 
2,574,000 

$20,000 
84,000 
31,000 

120,000 
65,000 
69-.000 

$25,000 

Tuesday  

Wednesday   

1,000 
57,000 

Friday 

8,000 

Total i- 

3.199,903 

{309,569,950 

13,007,500 

$389,000 

$91,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  April  26. 

Jan.  1  to  April  26. 

1912. 

1911. 

1912. 

1911. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bond  -. 

3,499,903 

5309,569,950 
S5.300 

$91,000 

389,00(1 
13,007,500 

1,789,060 

5157,305,250 

$9,300 

46,891,730 

S4. 139,242,850 

8282,200 

8827,590 

8.096,000 

284,667,500 

32,560,223 

$2,881,575,900 

$833,000 

$122,000 

Stale   bonds 

$3,266,500 
14,290,000 

43,366,000 

UK.  and. misc.  bonds.. 

240.446,000 

Total  bonds 

§13,487.500 

817,553,500 

$293,591,000 

$283,934,000 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
AprU   26  1912. 

Boston. 

Philadelphia. 

Listed 
shares. 

Unlisted 
shares. 

Bond 
sales 

Listed 
shares. 

Unlisted 
shares. 

Bond 
sales. 

16,546 
19,294 
19,247 
19,560 
19,448 
24,454 

18,255 
21,104 
24,299 
30,616 
40,628 
27,719 

$41,000 
29,500 
36,500 
44,000 
13,000 
38,000 

2,372 

5,054 

13,327 

9,220 

12,381 

25,438 

3,283 
9,259 
6,304 
6,870 
6,850 
13,610 

$29,000 

73,000 

48,000 

45,700 

Thursday 

Friday 

50,700 
75,300 

Total 

118,551 

162,621 

$202,000 

67,792 

46.176 

$321,700 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  'and  interest"  except  where  marked  "(. 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk. 100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st  5s  1924 J&J 

Cent  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock. 100 
Christopher*  10th  St  stk  100 
Dry  Do«k  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  63  1914 F-A 

42d  &  Gr  St  Fy  stock.  ..100 
42d  St  II  &  St  N  Ave...  100 

1st  6s  1910 M-S 

■•2nd  Inc  6s  Jan  1  1915 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s  1948 F-A 

«  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '28..M&S 
28  &  29th  StS  5s  '96Ct£sA-0 
Twenty-third  St  stock..  109 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  '43. J-J 
Yonkers  St  RR  5s  1946- A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31A-0 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  5s  19 11.  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl916.J-J 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955... J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref 100 

1st  5s  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4Hs  July  1941. .F&A 
Stelnway  1st  6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931..     F-A 

Deb  6s  1917. A-O 

eConn  Ry  &  Ltg  com..  100 

e  Preferred... 100 

Federal  Light  &  Trac.  100 

Preferred 10U 

e  Havana  Ele3  Ry  com. .100 

e  Preferred 109 

eLouisv  St  5s  1930 J-J 

e  New  Orl  Rys  &  Lt  com  100 

e  Preferred.. .100 

eN  Y  Westch  &  Bost  Ry — 

1st  g  4H3  1946 ..J-J 

e  Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..lO0 
1st  43  1948.. M-N 

Cons  Tract  of  N  J 100 

1st  5s   1933..  J-D 

New'k  Pass  Ry  5s  '30  J-J 

Rapid  Tran  St  Ry 100 

1st  5s  1921. A.O 

J  C  Hob  &  Paterson — 
4s   g    1949 M-N 

So  J  Gas  El  &  Trac.      100 
Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

Con  M  5s  1928 J-J 

.Ext  5s  1924 M-N 

Pat  'Ry  con  63  1931.. J-D 

2d  6s  1914  opt A-O 

Republic  Ry  &  Light...  100 

Preferred    ..  100 

Trent  P  &  II- 5s  1943. ..J-D 


Bid 

Ask 

22 

26 

66 

170 

185 

9934 

100l2 

10234 

I03l« 

5 

10 

J   85 

91 

10 

130 

140 

99 

IOH9 

/  45 

50 

315 

350 

/  99 

10012 

285 

310 

/  99 

100 

/  75 

160 

180 

3 

6 

fs  4434 

i  48 

125 

135 

80 

83 

90 

95 

/  75 

SO. 

/  23 

30 

230 

250 

103l4 

101 

75 

90 

84 

95 

101 

103 

96 

100 

160 

163 

99 

102 

98 

101 

961 2 

981 2 

100 

00 

90 

77 

82 

96 

100 

102 

104 

90 

94 

103 

104 

105 

1051? 

10434 

80 

8U2 

81 

37 

3S 

79 

81 

115 

118 

105 

10512 

36l2 

78 

7912 

99U 

991  •> 

Stk  R 

x  list 

111 

SO 

90 

83 

8334 

J  6 

761 2 

1041o 

105 

1071 2 

108 

240 

103 

8U2 

8214 

133 

137 

99!  2 

100 

10212 

103 

100 

114 

116 

100 

102 

2819 

29 

781 2 

7912 

97 

100 

Street  Railways — (Con.) 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s     1951 J-D 

Electric,   Gas  &   Power  Cos 
New  York  City 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas — 

1st  consol  5s  1948.... J-J 
N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

(NY  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co.100 

Preferred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 5t) 

Am  Lt  &  Trac  com 100 

Preferred 100 

Aoier  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Blngh'ton   (N   Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock. .100 
Citle3  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 10Q 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  5s  1946. .J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937. .A-O 
eLaciede  Gas  preferred ..  100 
Madison  Gas  6s  1926... A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44.Q-J 
Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hudson  L  H  &  Pow— 

5s    1938. .A-O 

Pacific  G.u  &  E  com 100 

Preferred 100 

Pat  &  Pas  Gas  <Sc  Elec 100 

e  Con  g  5s  1949. ....M-S 
St  Joseph  Gas  53  1937. ..J-J 
Standard  Gas  &  Elec(Del)  .50 

Preferred 50 

United  Electric  of  N  J..  100 

1st  g  4s  1949 J-D 

Western  Power  com 10 J 

Preferred 100 

Telegraph  and  Telephone 
e  Amer  Teleg  &  Cable. ..100 
e  Central  &  South  Amer.  100 
Comm'l  Un  Tel(N  Y).._25 
Empire  &  Bay  State  Tel.  100 

Franklin    100 

eGoid  &  Stock  Teleg...l00 

e  Northwestern  Teteg 50 

Pacific  &  Atlantic 25 

e  Pae  Telep  &  Teleg  pref .  100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg— 

1st  g  5s  1941  op  1916. J-J 
Ferry  Companies 
B  &  N  Y  1st  6s  1911 J-J 


Bid 

I434 
4614 
831? 
9334 
8tjl2 


102 
130 

10012 
10412 
101 
177 

50 

75 

39 
100 

60 

90 
10412 

•82 
*4ol2 
297 
107 

70 

8612 
*12 

98 
4 
9212 
87 
98 

100 

95 
300 
142 

86 
100 

843,, 
142 
104l2 

43 

72 

18 

70 

97 

9834 
104 
*93 
126 

97 
IO6I4 

100 
653. 
9U2 
9312 

103l4 
94 

*23 
*xi)2 
90 
8314 
3212 
6012 

77 
119 
108 

65 

40 
120 
113 

65 
100 

90 

100 
90 


Ask 

15 

4612 
84 
94 12 
8634 


103 12 
13  U2 

102 
108 
103 

~60~~ 
85 

102" 

Too" 

106 

85 

4712 
299 
109 

73 

8714 


100 

5 

94 

88 

100 


9612 

143  "| 

90 
101 

85U1 
145 

"47*" 

74 
25 

80 

100 

lOO"  " 

96 
128 

99 


66I4 
9214 
941? 
IO4I4 
95 
2312 
53 
95 
8334 
3314 
61 

80 
121 
115 

75 

50 
125 
120 

75 

"95"" 

10012 
96 


Ferry  Compinies — (Con.) 
N  Y  &  E  11  FeFry  stock.  10! 

1st  Ss  1922.. M-N 

N  Y  &  Hob  5s  May   46.. J-D 

Hob  Fy  1st  5S1940..M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.. .100 

1st  mtge  5s  19L9 J-D 

Union  Ferry  stock 100 

1st  5s  1920 M-N 

Short-Term  Notes 
Amal  Copper  5s  19 13.. A-O 
Bait  &  Ohio  4Hs  1913. J-D 
Bethleh  eteet  63  1914. .M-N 
Ches  &  Ohio  4^9  1914. .J-D 
Chic  &  Alton  5"s  1913. ..M-B 
Chic  Elev  Rys  5s  1914. .J^J 
Cin  Ham  &  D  4s  1913. __J'J 
Erie  68  April  8  1914. .A-OS 

Coll  5s  Oct  1  1914...  A-O 

Coll  5s  April  1  1915.. A-O 
eGeneral  Motors  6s  '15.A&0 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

63  Oct  15  1913...A&015 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15.F<ScA 
K  C  Ry  &  Lt  6s  1912. .M-S 
Minn  &  St  L  g  5s  19 13.. F-A 
Mo  Kan  &  Tex  5?  1913. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rvs  of  Mex  4  Hs  '  13  .J-D 
sNYC  Lines  £q  5s  1912-22 

4»^s  Jan  1913-1925.. _J-J 

4Hs  Jan  1913-1927.  _J-J 

N  YCent  4Ms  1914 M-S 

St  L  *  S  F  5s  1913  opt  J-D 

South  Ry  g  5s  1913 F-A 

Wabash  4Hs  1913 M-N 

Westlngh'se  El  &  M  6S  1913 

e  5%  notes  Oct  1917.  A-O 

Railroad 

eChlc  &  Alton  com 100 

e  Preferred 100 

a  Chic  St  PM  &  Om 100 

e  Preferred 100 

e  Colo  &  South  com 100 

e  1st  preferred 100 

e  2d    preferred .100 

e  N  Y  Chic  &  St  L  com  ..100 

cist  preferred 100 

e  2d    preferred 100 

Northern  Securities  Stub3. 
Pitts  Bess  &  Lake  Erie.. 50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A... 

West  Pac  1st  5s  1933. .M-S 

Standard  Oil  Stocks 

Anglo-American  OH £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  cons..  100 

Colonial   Oil 100 

Continental  Od ..100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. .100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com.. 100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co..  100 

Ohio  OH  Co 25 

Prairie  OH  &  Gas 100 

Solar  Reflnlng 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  OH  of  CaUf...l00 

Stand  OH  of  Indiana 100 

Standard  Oil  of  Kansas.  100 
Stand  Oil  of  Kentucky..  100 
Stand" OH  of  Nebraska. .100 
Stand  Oil  of  N  J  (old)...  100 

Stand  OH  of  N  J.. 

Standard  OH  subsidiaries 

Standard  OH  of  N  Y 100 

Standard  OH  of  Ohio.. .100 
Swan  <Sj  Finch ..100 

Warrants  (when  issued). 

Union  Tank  LineCo 100 

Vacuum  OH 100 

Warrants 

Washington  Oil 10 

Waters-Pierce  Oil. 100 

Tobacco  Stocks 
(See  also  Stock  ExcliangeLisl) 
British-American  Tobac.£l 

Conley  Foil 100 

e  Helme  (Geo  W)  com.. loo 

ePreferred  ... 100 

Johnson  Tin  Foil  &Metai  100 
MacAndrews  &  Forbes..  100 
Porto-Rican-Amer  Tob.lOO 
Reynolds  (R  J)  Tobacco.  100 
United  Cigar  Stores  CorplOO 
c  Weyman-Bruton  Co 100 

ePreferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1917. .J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Gcaphophone  com. .100 

Preferred 100 

American  Hardware 100 

Arnar  Malting  6s  1914. .J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Deb  4s   1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Amer  Typefounders  com.  100 

Preferred 100 

Deb  g  63  1939 M-N 

Amer  Writing  Paper 100 

elst  s  f  g  5s  '19  red  105.  J-J 
Atl  Gulf  &  W  I  SS  Lines.  100 

Preferred 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  comlOO 

Preferred 100 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com.  100 

Preferred ...100 


Bid 

Ask 

8 

lb 

45 

55 

99U 

100 

104 

97 

25 

35 

57 

65 

21 

2  Ho 

96 

99 

1003.S 

lOO^g 

10018 

100S? 

103 

10312 

99I4 

9919 

9J14 

9934 

983., 

9!) 

99l2 

100 

IOH4 

10H2 

9958 

99VS 

99 

9914 

9934 

10018 

995s 

100 

9912 

100 

9734 

9814 

1001 2 

10034 

97 

9734 

94 

96 

9958 

9976 

9534 

9614 

97 

98 

64.40 

4.30 

64.45 

4.30 

64.45 

4.30 

100-% 

100-r>8 

9912 

100 

10014 

'1001? 

94 

9/ 

101 

1001s 

9612 

98 

21 

2434 

35 

40 

137 

140 

150 

160 

44 

45 

75 

76 

6612 

72 

5912 

61 

103 

110 

85 

90 

105 

115 

♦31 

35 

*60 

70 

8612 

89 

8712 

88l2 

*1612 

17 

420 

440 

180 

220 

135 

145 

630 

690 

125 

150 

825 

900 

*.59 

61 

85 

96 

285 

295 

230 

240 

140 

150 

*100 

110 

*3G 

38 

280 

30J 

100 

110 

*102 

104 

260 

265 

550 

85.) 

190 

210 

600 

650 

130 

150 

170 

180 

220 

230 

180 

220 

300 

400 

180 

220 

z805 

820 

380 

390 

2425 

445 

390 

400 

190 

210 

750 

*20 

30 

48 

54 

144 

154 

*42 

52 

25 

35 

2300 

2600 

*237s 

24 

280 

290 

160 

175 

103 

110 

168 

175 

168 

178 

220 

240 

215 

220 

187 

192 

180 

200 

103 

114 

165 

175 

/   8419 

8518 

117io 

122l2 

*46 

48 

*5U2 

53 

168 

180 

126 

225 

230 

105 

108 

25 

X   551o 

65 

130 

133 

100 

102 

85 

99 

1001 9 

67U 

69 

300 

*|12 

514 

47 

50 

99 

101 

100 

3l8 

33„ 

8914 

89»4 

712 

8>2 

15 

1/ 

65 

6612 

10 

25 

90 

75 

85 

122t2 

127 

290 

126 

127 

109 

110 

Indust  and  Miscell  —  {Con.) 

British  Col  Copper  Co fi 

Casein  Co  of  Amer  com..  100 

Preferred KM. 

Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100 

Preferred     ..  100 

e  Claflln  (H  B)  Co  com. .100 

elst  preferred 100 

e2d  preferred 100 

Consol  Car  Heating 100 

Consol   Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951... A-O 
e  Crucible  Stee1!  com  .     100 

ePreferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co.  100 
duPont  (  I)  de  Nem  Pow  100 

e  Preferred. 100 

e  Gold  4^3   1936 J-D 

Empire  Steel  &  Iron  com  100 

Preferred 100 

e  General  Chemical  com.  100 

e  Preferred 100 

Greene-Cananea 20, 

Guggenheim  Explor'n._100 
e  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912.. .J-J 
Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Hecker-Jones-Jewcll  Milling 

1st   63   1922 M-S 

Herring-Hall-Marvln  ...100 
Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 M-N 

Hoeklng  Val  Products. .100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfs 100 

Pref  ctfs 100 

e  Ingersoll-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop 

Intercontin  Rub  com 100 

Internal  Banking  Co 100 

International  Nickel 100 

Preferred 100 

1st  g  53  1932.. A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International  Silver  com  100 

Preferred 100 

1st   63    1948 J-D 

Internat  Smelt  &  Refg.100 
Jones  &  Laughhn  Steel  Co 

1st  s  f  g  5s  1939 M-N 

Kayser  (Julius)  &  Co...  100 

1st   preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  53  1950 M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  Sales. .50 

Leh  &  Wilkes-B  Coal 50 

Madison  Sq  Garden 

Manhattan  Transit 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

e  National  Surety 100 

e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlpisslng  Mines 5 

Ohio  Copper  Co 10 

e  Ontario  Sliver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref.  ..100 

Producers  Oil 100 

Realty  Assoo  (Bklyn). .100 
Royal  Bak  Powd  com...  100 

Preferred  .  _ 100 

Rumely  (M)  Co  pre! 100 

Safety  Car  Heat  &  Lt...l00 
e  Sears,  Roebuck  &  Co. .100 

i  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..  100 

Preferred  _ 100 

e  Standard  Milling  Co...  100 

e  Preferred 100 

e  1st  5s  1930 M-N 

Stern  Bros  pref 100 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.100 
Texas  &  Pacific  Coal...  100 
3  Texas  Pacific  Land  Tr.  100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 100 

Trow  Directory 100 

a  Union  Bag  &  Paper.. .100 

e  Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs  com. .100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

US  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  53  1929 J-J 

e  U  S  Indust  Alcohol.. .100 

e  Preferred. 100 

U  S  Steel  Corporation — 

Col  s  f  Apr  5s  1951  op  1911 

Col  s  f  Apr  5s  1951  not  opt 

US  Tit  Gu  &Indcm 100 

Westchester  &  Bronx  Tltk 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake.. .50 
Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthlngton(HR)Co  pf.100 


Bid 

Ask 

♦47. 

318 

21/ 

234 

50 

53 

115 

130 

140 

145 

51 

53 

100 

101 

90 

102 

89 

92 

90 

93 

591. 

6212 

8 

9 

40 

45 

750 

55 

121£ 

123, 

84 

8414 

•15 

i-U 

10,81- 

109 

170 

IS.) 

903^ 

95 

8914 

S919. 

5 

10 

35 

■15 

135 

140 

107 

108 

*9 

9I4 

225 

230 

86 

3 

7 

6 

12 

/    64 

07 

102 

104 

5 

15 

104 

9 

10 

59 

62 

10 

101?! 

621/ 

62^4 

101 

97 

*191< 

1914 

171 

18 

88 

92 

292 

iOO 

103 

109 

100 

101 

'» 

4 

f  48 

50 

100 

126 

\ii 

111 

un?, 

124 

128 

1005; 

10U8 

66 

68 

108 

109 

22 

27 

771. 

78 

90'k 

913g 

95 

97 

225 

228 

*253 

254 

300 

*u>2 

8 

*178 

2 

*11 

♦32 

,  101 

108 

218 

224 

20'- 

40 

49 

205 

215 

*4I- 

61  ?. 

88 

90 

*7'o 

8 

*1U 
11. 

158 
2" 

75 

78 

101 

1021 9 

*;ji. 

934 

*39lo 

40 

IOH4 

IO2I4 

35 

38 

78 

80 

98 

10212 

95 

100 

122 

126 

195 

203 

110 

112 

9912 

9934 

119 

120 

173 

17412 

1221- 

1241S 

288 

292 

1 

2 

2 

4 

30 

40 

105 

no 

24 

23 

6U9 

63 

8719 

88 

87 

90 

3612 

38 

97 

98 

IOU4 

102 

99 

102 

89 

123 

12S 

*612 

6?8 

4 

8 

50 

55 

25 

40 

934 

181?. 

57U 

6012 

49 

51 

112 

116 

108 

114 

X  58 

581? 

1057,. 

106 

1 

ih 

10 

20 

200 

94 

98 

116 

117 

89 

95 

103 

108 

100 

105 

95 

100 

327S 

35 

101 

106 

1113.t 

U212 

112 

113U 

90 

98 

160 

166 

♦168 

16934 

7712 

781?. 

112 

11234 

107 

--•• 

*  Per  3hare.     6  Basis,     e  Sells  on  Stock  Exchange:  see  sale3-record  on  a  preceding  page.  /  Flat  price,  n  Nominal,  s  Sale  price.  (  New  stock,  x  Ex-dlv    v  Ex-rlghta. 
w  Ex-$50  paid  AprU  15,     2  Ex-dlvldend  Standard  Oil  of  Indiana. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daiiy,  Weekly  and  Yearly 


SHARE   PRICES— \OT    PER    CEXTUM    PRICES 


Saturday 
April  20. 


*10S 
*102S4 

217 

130 
* 

100 
*29S 

*13 

*761, 
* " 

•50 
*167 
* 

27 

*125 

*126 

86 

*143 

*2014 
81 

13714 


lOSlo 

10  n: 

217 

130 

211 

100 

300 

15 

8H4 

101; 

169" 


112 


126 
1271 

SG' 
145 

21 

SI 
138 


* 1S3 

*64        651 
♦1711,  171-14 

*ui      911, 


84        84 

* 1011, 


60        GO 

1001,  10034 

37|       3% 

141,     141, 

128      128 

*12U,  1221 

I46I4  14&34 


91 

79 
♦103 

*7% 
*151> 

*1414 

170 

90% 
*96 
♦217 

*3% 
*102 
♦  100 
*156 
i  *93 
16012 
17  " 
104 

3134 
*3034 

*3 
186 
5H4 
2914 
70% 
112 


9H4 
79 


16 

141» 
285 
170 

9034 

97 
221 
4 
105 
105 
158 

ief 

17 

10412 
3134 
31 
312 

187 
52 

711g 

112 


1034  1114 

714  8 

48  49 

8234  S314 

27i4  2712 

6  Cl4 

*  .50  .55 

7%  81. 

5  5 


31 
74 
490 
27 
29% 
.06 
6534 

* 

1414 
15 

5H16 

58 

9% 
3412 

1=8 

1984 

1914 


3114 

74 
499 

2712 

2938 
.06 

6534 
634 

1412 

15 

51516 

59 

9716 

34l2 

134 

213t 

19% 


88  88 

29  2914 

S'i  2"18 

2518     2% 

47  4712 

738  712 

1218  1214 

81 2  834 

1714  17% 

♦25%  26 

5  512 

66I4  mu 

1934  1934 

514  514 

7"ie  7i3ic 

3212  33 

8  858 

534  6 

10%  1114 

5534  50 

118  120 

15  IS 

8912  90 

19%  19Sg 
23ia     234 

1512  15l2 

.99  .99  ~ 
3634 

3U 
44 
8 

39l2  39% 

4834  49 

2«s10  2'%6 

1412  15 

6312  G4 

*i<»  5 

,   ?»«  718 

114  114 

___234  2% 


3«i. 

8 

4 


Monday 
April  22. 


*107% 
*10'.l4 

217 

130 
* 

100~ 

29S 

*13 

*761, 
* 

*50" 
*167 


*125 
12719 
*8534 

*143 

*20 

81 

1361, 
140% 


10S1S 
10312 
218 

131 
211 
1001, 

15 

8II4 

101 

lis'o" 

112 
272 
128 
l2712 

87 
145 

21 

81 
13714 
1401, 


Tuesday 
April  23. 


► 183 

*63  65 
171  171 
*9H4     9H2 


84        8412 
* 100l2 


60  6012 
10012  10034 
*3%  4 
14  14 
12614  12712 
1215s  1215) 
145%  1  Jtil,! 


9114 

78 
103 

738 
*15 

14 
2  . 
16912 

90  " 

901, 
*217  " 

*314 

104 

*100 

*156 

*93 

1601, 

17 
104 

3134 

31 

*234 
186 

51 

2834 

70 
1121, 


9134 

78 

103 
7- 
I5I4 
1414 

285 

170 
90 
96! 

221 
4 

104 

105 

153 

161 

17 
IO4I4 

32 

31 

3 

1861 

51 

2834 

70% 
112 


934  1034 

714  8 

47  43 

8134  821, 

27  273j 

534  6 

*  .50  .55 

8  8 

434  5 


31  321, 

73  74 

490  495 

26  20% 

28"s  - 

*  .06  .08 

6414  651 
634       634 

14l4  14% 

15  151. 

51318  5% 
56 

918 
33 
1% 


58l2 
938 

3312 
log 


19%  21 

191g  193g 

44l2  4412 

88  88 
2812  29I4 

234  278 

21g  212 

46  47 

714  712 

11%  1214 

*8  81  , 

1634  1734 

251,  2534 

434  434 

66  66 

1934  197s 

51g  514 
7"is   81g 

3134  3212 

81g  834 

534  6 

103.  1034 

55  55l2 

117lo  119 

15  "  15 

89  90 
191*  19% 

27g  27g 

1434  15lg 

,99  Hg 

37  3834 

3I4  33g 

4412  4712 

8  8 

3%  4 

•  3934 

4838  49 

*234  3 

15  15 

6278  6312 

5  5 

61*  7 

112  "  112'g 

*2!2  27g 


*10S12 
*1033g 
*217 
*129 

ioo" 

*298 

*13 

*76<-2 
*-- 

*50" 
*167 
*112 

125" 
127% 

*8534 
*143 
2 

SI 
137 


10S34 
10334 
220 
12912 

100% 

300 
15 
8  U4 
1012 

1~69~ 


126 

1271, 
87  ' 

1  15 
2014 
SH4 

13S 


65 

172 
*913s 
160 
84 
IOH4 


l831o 

651. 

1 7314 

913j 
1GJ 

84 
IOH4 


*60        61 
10012  10034 
37g       3% 
*1312     14 
127      12712 
12134  122 
1455s  1461g 


91 

79 

t=103 

714 

15 
*14 
288 
170 

90 

97 
1=217 

*3% 
*102  " 
101 
15G 
*93 
161 

17 
104 

32 
*3034 
314 
185 

501, 

2914 

7034 
U212 


:■!> 


9H4 

7912 

104  " 

714 
1  31.1 

14% 
288 
I7H4 

90 

97 
221 
4 
105 
101 
158 

161  ~ 

17 

IOH4 
32 
31 
33g 

186 
501 
2914 
715, 

L125; 


10% 


Wednesday 
April  24. 


*10S% 
*103 

217 

210 

100 

*13 

7r 

* 

*50 
=  1 G  7 
*112 


10878 

104 

21S 

129 

210 

300 
15 

78 
1012 

169 


125      125 

12712  1271 

S0I4 

*14.3      145 

20 

81        81 

1371,  133 


< 183 

Go        G5 
17314  17o3s 
*9H8     9158 
160      160 
84        84 
1011,  1011" 


61% 
100i2 
3% 
*14 
12712 
12112 
146  ~ 


C034 

10034 

37S 

15 
12712 
1211, 
14634 


714       7=8 

47  47 

821 2  83% 

27%  - 

5-8        G  8 

.50  .55 

8  8 

412       412 


321,  3412 

73%  74 

494  494 

261,  261 

29!,  29 

*  .06  .08 

64l4  65 

*6%  G34 

1414  1438 

143g  15 

534  515i6 

5714  58 

9'10     914 

3314  3312 

1'S  lTo 

203g  2234 

19:8  19i2 

* 441-> 

88  88I4 

283,  2834 

23,  234 

2  23, 

463g  47 

7l2  712 

12  12 

8  8 

1714  181; 

2514  2538 

412  412 

6412  65-% 

1958  19'g 

514  5l4 

Q  g 

3212  32% 

8  812 
5l516 


:j'4 
11 
55 
117 
15 
88'.2 
1918 
234 
1478 
'.99 
3734 
3 
40 
8lg 
*334 
39I4 
4812 
*2-34 
147g 
*6312 
*43., 
Gl2 
113 
*21, 


Ill 
553j 
118 
1 514 
90 
191, 
234 
15 

H8 
38 

314 
47 

81g 

4 
3914 
•4  Si- 

3 
15 

61, 

11  ; 


91 
*79 

*103 

*738 

15 

*14 

290 

1711.1 

9G34 
217 

*314 
H02 
*10012 

K 

*93 
16U2 
*16l2 
104 

3H2 

*3034 

314 

186 

*S:  I5g 

29 

7Ug 

-11234 


9112 

80 

104 

8 

15 

1414 
290% 
17114 

9OI4 

9634 
221 
4 
105 
1041, 
158 

161% 

104"l4 
3H2 
31 
3I4 

1S7 
51l_ 
2914 
71?x 

11314 


Thursday 
April  25. 


10834  10S34 
Last  Sale 
21S     21S 
12S12  12S1, 
209      209 
10014   101 
2JS      ! 

Last  Sals 
*7G12  8H4 
Last  Sale 
Last  Sale 
Last  Sale 
112      112 

126"  126 
127  128 
*8512  861 
Last  Sale 
*20  21 
81  81 
137      13712 


912  1018 

71,  7">s 

4734  4  734 
8212 

.  2834 

5.  g  6 

*  .50  .55 

8  8 

*412  434 


341,  37 

73  7334 

491  494 

26  2612 

2912  3014 

.06  .06 

64  64 
*612  634 

14  141 
1334  MSj 

56l2  58 

9  91g 

33  33l2 

112  1"18 

2112  23 

19-s  191g 

43 12  44 

88  88 

2834  2834 

234  234 

*2l4  23g 

4612  47 

7l4  712 

12  I2I4 

*8  812 

1712  I8I4 

2434  25 

4  4 

65  66 
20  20 

514  51 2 

778  r 

ai78  3258 

8I4  8=8 

534  534 

H'g  11% 

■  1  ,'•■■  5.534 

118  119 

15  15. 8 
88  8812 
1912  1934 

234  _'.i4 

li!4  15 

*1  Hg 

3712  3712 

234  3 

4512  46 

8  8 

334  334 
3914 
4  8% 
'id   278 

14'g  1512 
64 

434  5 

(il4  612 

112  nr 


Last  Sale 

* 1S312 

64        64 

173      173 

Last  Sale 

*1G0       ... 

84        84 

* 10112 


60        60 
10012  1003g 

4  4 

*14        14l4 
127      12714 
M211,  12214 
14614  14714 
Last  Sale 
91l2    911, 
*79  "     80 
*103      104 
*73g 
15 
14 
290 
170 
8912 
97 


8 
15 
141, 
291  " 
17012 
S912 
97 

Last  Sale 

Last  Sale 

*102      105 

1001,  1001, 

15734  15734 

Last  Sale 

16U12  I6H4 

1G12     1612 

104 

*31 

*3034 

3^18 

187 

5012 

2914 

71 


104l8 
32 
31 
3^8 

18S 
5012 
2914 
7H2 


H1234  II3I4 


914  9">( 

7  758 

47  471, 

8234  8334 

28l4  305g 

5'i4  G 

Last  Sale 

7-.s  '.■ 

*412  458 

Last  Sale 

36l2  381.i 

73  "  7334 

492      493 

2614  2614 

2934  30I4 

* .06 

631,  6i3. 

-■.-.:  <■ 

14  1  : 

14Ig  141g 
5lsi65'=ie 

563.J  571- 

9  9'g 
321, 

ll2  11 

2134  23 

1914  19I4 

4  1  45 

88  88 

*2734  2812 

2?g  3 


Friday 
April  26. 


*109     10914 

103=gApr'12 

217     218 

12834  129 

IOO"  IOOI4 
29S  2931 
13  Jan'12 
*7612  781, 
123g  Jaa'12 
53  Apr'12 
167  Mch'12 
*112       .. 


127      127 
86        86 
143    Mch'12 
2012    2034 

1371",  138 


2131,  Jan'12 
182"     1841, 
*63        65 
17378  1737S 

92       Mch'12 

*160 

8412     841 
102  "  102 


60        6H4 

1003g  10034 

*334        37s 

14        I4I4 

1271,  13012 

12134  123 

1463.,  1171 

291,  Mch'12 

9H4     9II4 

80 
104 

*738 

15 

14 
291 
1701, 

891, 

97 


80 
104 


220 

3 

*102 
101 
15u 


15 
14 
291 
17114 
891. 
97 
Apr'12 
Apr'12 
104 
101 
1  57-34 
90      Mch'12 
16H8  I6H4 

*1G14    

IOH4  1041, 

32        32 
*3034     31 

1871*2  lW 

511"    5H4 

2914    2914 

71 34     72" 

II3I4  11312 


9l2 


91 

71 
47        47 
Z83'8     8H4 
301,     3134 

57s 
.        Apr'12 
75g       758 
434       434 
25       Feb*12 
ft3534    37 
7334     74 
493      497 
2612    2612 
29'8     3014 

.06 

6458    6434 

"iiii  "1412 

141r  141, 
5"i8    578 

58  601, 

0  9 

3312  34 

*11,  l5g 

2H2  2212 

1914  1938 

45  46 

8734  8734 

28  2814 


2>g 
46 

7>8 
*1214 
*734       8I4 
17l2     18 


214 
46 
7'g 


251., 
4 


25 

312 

651 2  651, 

1934  20 

5I4  51518 

*7'8  8 

3134  321 

8I4  812 

*534  5l5ie 

llig  1H_ 

55  5514 

118  118 

15  1518 

89  9U 

191,  1934 

234  2-34 

1434  1434 

*  .95  Hg 

37 

21, 
44  " 

8 

334 

39 


37I4 

27g 

451, 

3  " 

334 

39 


48%  481., 

2  ?g  3 

14  14 

631,  637g 

*434  5 

6I4  614 

112  112 


21, 


'Bl-  >»1  fuxeJ  pr.c23       K.N3K  Stoo-I.      e  A'ls'C  pa:  J. 


21, 


214 
46 

714 
I2I4 

*734 


27S 

214 
461, 

714 
12l2 

8 


1734  I8I4 

25l4  25!2 

*31,  4 

G0I4  6514 

19-s  197g 

534 

77g  77g 

32  3238 

8I4  8I4 

534  534 

113g  1134 

55  5538 

119  119 

"92"  93 

1938  1912 

2%  2% 

1412  143., 

1=  .99  Hg 

37  37% 

27g  27g 

45  4612 

8  8 

334 

3834  39I4 

4834  49 
21=i32"1G 

14  1412 

64  64lJ 

*43,  5 

6I4  634 

112  112 

212  212 


Sales 
of  the 
Week 
Shares. 


50 


134 

32S 

46 

362 

78 


110 


669 
40 


748 

339 

541 

2 


45 

95 

470 


16 

298 

24 


1,593 
739 
250 
215 

1,997 
217 

6,406 


207 
238 
24 
103 
131 
,565 
13! 
295 
.,.). 
251 


9 
63 

41 


227 

61 

373 

691 

2 

325 

703 

847 

168 

11,489 

93 


9,800 
4,400 
1,245 
11,031 
36,523 
3,040 

"l",515 

235 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range   since  January   1 
On  bads  0/   WO-share  lots 


Lowest. 


26,096 

2,269 

157 

1,830 

3,514 

300 

1,583 

15 

4,529 

2,133 

2,120 

7,702 

2,360 

1,635 

570 

20,678 

2,841 

346 

509 

1,480 

994 

1,310 

3,575 

1,320 

260 

300 

5,732 

7,425 

1 ,338 

510 

835 

3,690 

392 

8,017 

9,125 

1,230 

8,396 

1,363 

773 

803 

1,581 

2,161 

1,000 

3,061 

950 

3,840 

3,754 

1,146 

966 

1,195 

2,206 

996 

705 

3,575 

820 

415 

2,855 

277 

230 


Railroads 
Atch  Top  Ss  Santa  F».10o 

Do      prei: 100 

Boston  &  Albany 100 

3oston  Elevated.  100 

Boston  &  Lowrell 100 

Boston  <Sc  Maine 100 

Boston  &  Providence .100 
Boston  Suburban  El  Cos. 

Do      pre£__ 

Boston  &  Wore  Elec  Cos 

Do      prei 

Chic  Juno  Ry  &  US  Y. 100 

Do     pref „. 

Connecticut   Kiver 100 

Fitch  burg,  pref 100 

Ga  Ry  &  Elec  stmpd.100 

Do      prei: 100 

..Iaine  Central 100 

.Uass  Electric  Cos 100 

Do     pref  Stamped  .100 
N  Y  N  H  &  Harttord.100 

Northern  N  H 100 

Norwich  &  Wor  Drel.100 

Old    Colony ' lou 

Rutland  pret 100 

Union   Pacific 100 

Do     prei 100 

Vermont   &  Mass 100 

West  End  St 50 

Do     pret 50 

Miscellaneous 
Amer  Ajricul  Client..  100 

D^      pref iOO 

Amer  Pneu  Service..   50 

Do      i.ref 50 

Amer  Sugar  Refill 100 

Do     pref ioo 

Amer  Tel^p  &  Teles. 100 
Amer. can  Wool3u__   .100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref. .. 

Atl  Gulf  &  VV  1  SS  L.iOO 

Do      pref 100 

East  Boston  Land 10 

liaison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

Atergenthaler  Lino_.;ioo 
Mesican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref luo 

N  E  Telephone 100 

Portland  (MeJ    EleclJO 

Pullman  Co 100 

Reece   Button-Hole..    1U 

Swift  &  Co loo 

Torrington .  25 

Do      pref 2  5 

Union  Copper  L  &  M  25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do      pref 100 

Mining 

Adventure  Con 2t 

Algomah  Mining 25 

Allouei 25 

Amalgamated  Copper  100 
im  Zinc  Lead  &  :3m.  25 
Arizona    Com'l   ctts  dep_ 

Bonanza  Dev  Co 10 

Bos&CorbOop&SUMg  5 
Butte-Balaklava  Cop.   10 

Butte  Coalition 15 

Butte&SupCop  (Ltd)  10 
Calumet  &  Arizona...   10 

Calumet  &  Heela 25 

Centennial .   25 

Cnino  Copper 5 

Cons  Mercur  Gold 1 

Jopper  Range  Con  Co  10U 

Oaly-West 20 

Bast  Butte  Cop  Min„   10 

Franklin 25 

Giroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 
Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

L,ake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Alass  Consol 25 

.vlayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines .     5 

North    Butte 15 

North  Lake 25 

OJIbway  Alining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola .  25 

Pond  Creek  Coal 10 

Qumcy 25 

Hay  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superiors  Boston  Min  10 

Tamarack 2  5 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Ref  &  Min.   50 

D  >      pref.. 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co lo 

Vic  oria _  25 

Winona ._  25 

Wolverine 25 

Wyandott       25 


103% 

10U, 

21G 

1281, 

209 

1981 

298 

13 

75 

12 

53 
Z1G7 
1081, 
271  " 
125 
125 

851, 
143 

20 

797g 
135 
1401, 
211 
182 

41 
1601, 

91 
160 

83 
IOH4 


Feb  10 
Jan  12 
Apr  15 
Apr  17 
Apr  25 
Men  2 
Men  22 
Jan  24 
Jan  25 
Jan  6 
Apr  G 
Men  14 
Jan  2 
Jan  3 
Apr  12 
Apr  11 
Mch21 
Mch  7 
Feb  8 
Feb  13 
Feb  2 
Mch  19 
Jan  8 
Apr  26 
Jan  2 
Feb  1 
Jan  26 
Apr  23 
Apr  15 
Jan    2 


5S14 
100 
312 

14 
11434 
11512 
13712 

25 

86 

77 

100 

7 

15 

1034 
Z283 
155 

8912 

931, 
21S 

•21, 
102  " 
1001, 
152 

7212 
158 

1334 

9812 

30 

28 
.85 
178 

4G14 

27% 

58% 
1071g 


Feb  28 
Apr  1 1 
Mch  13 
Mch  26 
Jan  10 
Jan  4 
Jan  2 
Jan  31 
Feb  5 
Jan  3 
Jan  2 
Jan  4 
Mch  15 
Jan  2 
Apr  15 
Jan  2 
Apr- 25 
Jan  5 
Feb  1 
Mch  14 
Mch  20 
Apr  25 
Jan  2 
Jan  17 
Feb  1 
Jan  2 
Jan  2 
Feb  20 
Jau  5 
Jan  G 
Jan  29 
Jan  15 
Jan  10 
Feb  13 
Feb  13 


514  Mch  23 

4%  Jan  4 
3814  Feb  1 
60  Feb  1 
2412  Feb  15 

2  Jan  2 
.40     Mch   9 

614  Feb    1 

3i2Jan  22 
2134  Jan  18 
19i2  Feb  7 
57i2  Feb  1 
406  Feb  1 
17l2Jan  5 
2514  Feb  28 
.03  Mch  20 
50     Jan  31 

5  Jan  19 
1214  Jan  15 
1U,  Jan  15 

4l8  Feb  27 

33  Feb    b 
7l2  Feb  29 

29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb  G 
40i2  Jau  17 
85  Jan  13 
2034  Jan  15 

2  Apr  9 
.80  Jan  2 
32l2  Feb    1 

41,  Feb  15 

1078  Feb    8 

714  Feb  13 

234  Jan    3 

2338  Jan  29 

2     Jan    2 

50i2  Jan  30 

I8I4  Jan  29 

3i4  Feb    8 

534  Jan    3 

22-34  Feb    1 

5l4  Jan  30 

412  Jan    5 

2=g  Jan    2 

44     Jan  31 

106     Jan  15 

15     Mch  27 

73l2  Jan  29 

16ig  Jan  29 

1     Jan  31 

9     Jan  31 

.60     Feb    1 

24     Feb    1 

2Ji6Apr  13 

26     Jan  31 

5     Jan  15 

3i2Jan    2 

34  Jan  31 
47     Jan  10 

2l2Jan  2 
1234  Apr  8 
5212  Jan  29 

4lg  Mch  21 

5l2  Jan  25 
9434  Jan  29 

134  Jan    5 


Highest- 


111) 

Apr    S 

1041,, 

Feb    7 

2221j 

Apr    3 

13434  Mch  25 

218 

Jau    4 

100l2Jan     3 

299  >4 

Feb  29 

13 

Jan  24 

78 

Apr  24 

1212 

Jan     i 

57 

Jan    8 

170 

Jan  19 

111 

Feb  19 

272 

Jan  18 

128 

Jan  25 

2179 

Apr    1 

9H2 

Jan    6 

145 

Feb  27 

23lg  Jan     8 

83 

Feb  28 

142% 

Apr    2 

143 

Jan  24 

2121? 

Jan  29 

187 

Jan  31 

70 

Jan  24 

17434 

Apr    9 

921, 

Feb    8 

164 

Jan  1G 

88?g 

Feb  26 

1031, 

Mch  19 

6334Mch23 

105 

Mch  22 

5%  Jan  15 

I7I4 

Jan  16 

130-34  Apr    6 

123 

Apr    6 

149 

Mch25 

30 

Mch  22 

94I4  Mch  23 

8134Mch20 

105 

Mch  26 

9 

Feb  14 

20 

Jan  IS 

I6I4 

Jan  27 

300 

Mch  27 

172% 

Apr    9 

94 

Mch  16 

98%  Feb  19 

225 

Jan  IS 

4 

Jan  20 

105 

Jan  18 

107 

Mch  21) 

1G4 

Mch  14 

90 

Mch  20 

1G2 

Jan  30 

17% 

Apr  1 1 

109 

Mch  2  7 

32 

Jan  10 

31 

Apr  17 

3»4 

Apr    8 

189 

Apr  26 

5314  Mch  13 

2G12 

Apr  2o 

73 

Apr    s 

II334  Mch 20 

1U4  Apr  20 

8 

Apr  20 

50 

Apr  18 

84»g 

Apr  16 

3134 

Apr  26 

6'g 

Apr    2 

.55 

April 

9 

Jan  16 

534  Apr    2 

2338  Jan    3 

3814  Apr  25 

75 

Aor    1 

500 

Apr    1 

271, 

Apr  18 

30l4  Apr  24 

.09 

Jau  19 

661, 

Apr  11 

71, 

Mch  27 

15% 

Apr  11 

16U  Apr    1 

Gni6Apr    6 

6OI4  Apr  26 

9J18 

Apr    3 

36 

Apr  IS 

1% 

Apr  11 

23 

Apr  24 

21% 

Jan  24 

46 

Apr  26 

88I4  Apr  15 

29l2  Apr  17 

3% 

Feb  13 

2l2  Apr  17 

49 

Apr  10 

8 

Apr  17 

1334 

Mch  29 

914 

Jan     4 

18I2 

Apr  23 

27 

Apr    2 

51? 

Apr  20 

6712 

Apr  18 

21 

Mch  25 

6I4  Apr  10 

8% 

Mch  25 

35 

Apr  11 

834  Apr  22 

e634  Jan  11 

1134Apr    8 

58l4  Apr  18 

121 

Apr  17 

161* 

Feb  10 

93 

Apr  26 

2034  Apr    2 

31g 

Apr    6 

1534  Apr    2 

U4  Apr    3 

39 

Apr  20 

4/g 

Jau  13 

51 

Apr  18 

9U 

Apr    9 

4U,, 

Mch  26 

4034 

Apr  11 

4914 

Mch  28 

3"ia 

Feb    9 

2038  Apr    2 

65l8 

Apr    S 

6''fl 

Jan  2C 

734 

Mch   1 

117 

Apr  17 

314  Mch   4 

Range   for   Prtviom 
Year  1911. 


Lowest. 


H  ighest. 


10058  Sep 
101  Sep 
219  Apr 
1241,  Sep 
207     Feb 

9612  Oct 
292     Mch 

12      Sep 

70  Oct 
6     Feb 

381,  Jan 
156  Apr 
107  Mch 
265  Jan 
125  Apr 
31171-  Jan 

86  Feb 
135     Sep 

16     Apr 


12714  Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
1531,  Sep 

90  "  Mch 
156     Mch 

85  Sep 
10J     Aug 


46 
99 
31, 
12lg 

112 

11134 
131% 

26>2 

8512 

7712 

99 
7% 

141, 
714 
275 
142 

S734 

93 
211 
3 
103 
101 
137 

G234 
153 
Xl2 

9734 

29 

27 
34 
ft  178 

4014 

2GI2 

60 
103'2 


Sep 
Jan 

Aug 

Aug 

Sep 

Jan 

Aug 

Dec 

Oct 

Dec 

Dec 

Dec 

Nov 

Jan 

Sep 

Sep 

Jan 

Dec 

Jan 

Oct 

Oct 

Nov 

Jan 

JTy 

Sep 

Jan 

Sep 

Sep 

Mch 

May 

Dec 

Aug 

Sep 

Oct 

Sep 


4    Sep 

2i2Oct 

21     Aug 

4434  Sep 

1934  Oct 

13S  Dec 

.30      Oct 

334  Aug 

3     Nov 

14     Aug 


45 

360 

8 

16% 

.03 

4634 
3 

878 
51 2 
338 

16 

5aio 

17 
3-1 
514 


Sep 
Sep 
Aug 
Sep 
Nov 
Sep 
Feb 
Aug 
Aug 
Sep 
Aug 
Oct 
Sep 
Sep 
Oct 


29I4  May 

82i8  Sep 
ID,  Aug 

2%  Oct 

i2  Nov 

22     Aug 

3     Aug 

6i2  Apr 

412  Aug 

.20     Feb 

16%  Sep 

11.,  Nov 
36  Apr 
15     Sep 

2  Aug 
x6t2  Dec 
20     Sep 

334  Aug 

358  Dec 
.50  Jan 
34U  Sep 
81    Sep 


55     Sep 

12     Sep 

34  Apr 

7     Oct 

i2Dec 

20     Oct 

c2is  Oct 

20    Sep 

278  Oct 

134  Sep 

3038  Sep 

4514  Aue 

1%  Nov 

9»4  Jan 

38     Sep 

1     Aug 

S34  Nov 

74     Nov 

.30     Nov 


11   14  J'ne 

105     J'ne 

226     Feb 

13012  Aug 

218     Sep 

122%  Feb 

300     Mch 

16     Mch 

76i4  J'ne 

13     J'ly 

68     J'ly 

171     Dec 

115l2  J'ly 

272     J  ne 

130    Jan 

:1G4      Oct 

93i2  J'no 

215    Jan 

24    J'ne 


151%  Feb 
142     Mch 


214 
190 

45 
1921- 

95  ig 


Nov 
Nov 
Dec 

J'ly 

May 


164i8  Dec 

93     Mch 

105     Jan 


633, 

10514 

01, 

U14 

122 

1201g 

153U 

36i4 

9ul2 

81 
10012 

11 

26 

12 
297 
167-'4 

9634 

9812 
235 

4% 
119 
116', 
16512 

7334 
163 

15 
104 

36 

31 

l'ia 
197'- 

58% 

2914 

82% 
120l2 


Deo 
Mch 
Jan 
Jan 
Feb 
May 
J'no 
Mch 
J  no 
Nov 
Dec 
May- 
Jan 
May 
Dec 
May 
Aug 
Oct 
Aug 
Jan 
Mch 
Mch 
Dec 
Nov 
Jan 
May 
J'ne 
Jan 
J  ly 
Mch 
J'ly 
Feb 
Jan 
Feb 
Feb 


7%  J'ne 
11  J'ne 
44I4  Dec 

71%  J'ne 

30%  J'ne 
2"ia  Dec 
.75     May 

151,  May 
6%  Jan 

23l2Dec 


6334 
545 

19 

271, 
.15 

6934 
7 

llAj 

14 

8% 

431- 

858 
511, 

2 
15 


Dec 
Jan 
Dec 
Dec 
J'ne 
Feb 
Dec 
J'ne 
J'ne 
Feb 
J'ne 
Dec 
Dec 
Feb 
J'ne 


44     Dec 

91     J'no 

23     Dec 

773  Jan 

334  J'ne 

40     J'ne 

6     Jan 

1178  Dec 

eio    J'ne 

3h8  Dec 

243s  Dec 

31,  Jan 

57     Dec 

2H4  J'ne 

4i4  ADr 

11  %  Feb 

86I4  J'ne 

U34  J  'no 

8' 2  J'ne 

3%  J'ly 

49    J'ne 

124    Jan 


76 
19 

1»4 
12'4 

1^6 

4212 
8I4 

52 
612 
<78 

40% 

491- 
31j 

20 

57% 

4% 
'•»  J 
122 


Dec 

Doc 

J  no 

Fob 

Mar 

Jan 

J'ne 

Jan 

Dec 

May 

J'ne 

J'ne 

J'no 

J'ne 

Dec 

Deo 

Feb 

Feb 

Feb 


0  iix-scoc  c    niv.     h  Kx-rl^nu.     a  Kx-dlv.  and  rights,     z  Unstamped. 


Am.  27  1012.] 


Boston  Bond  Record 


1175 


BONDS 

'  ! 

I*ricc 

Weekfj 

II 

Range 

BONDS 

21 

Pr.co 

Weed's 

I? 

Range 

BOSTON  STOCK  EXCHANGl 

Is! 

Friday 

Range  or 

Since 

BOSTON  STOCK  EXCHANGE 

r*- 

Friday 

Ranje  or 

Since 

Week   Kml.ii;    \prll  28 

April  28 

Last  Sate 

A^~ 

Jan.  1. 

Week  Ending  April  26 

■U 

April  26 

Las'-  Sai; 

Mn.  1. 

Ask 

Imw         High 

No 

Low    High 

Hid         Ask 

Low          H  tqh 

Wo 

Liow     High 

Am  Agrlcul  Chem  Is',  :..^..192s 

\-o 

102    Sale 

102           1023S 

( 

101 1  j  1028. 

General  Motors  1st  5-yr  6s. 1915 

A-O 

100     1001' 

99I4  Feb  '12 

9914    9914 

Am  Telep  &  Tel  coil  tr  4.;__1929 

J-.I 

9  ) !]  Sale 

1    :           91 

61 

U01r    9114 

Gt  Nor  C  B  *  Q  coll  tr  4s. .1921 

J-J 

985g  Sale 

961  ■>         96% 

li 

9612    9S12 

Convertible  is last. 

>l-s 

115     116 

115    Apr '12 

10S'l.i  1  1 . .  • . 

Registered    4s 1921 

y-j 

961.! 

9G12         961- 

1 

96%    97Sg 

Am  Writ  Paper  i  n  sx  5s  c 1918 

J-J 

98»4  0ct    11 

Illinois  Steel  dcbeii  as 1913 

A-O 

lOOlg  Sale 

I0018       1001? 

r 

lOOlg  10034 

Am  Zino  L  &  S  ilcb  6s_ 1915 

M-N 

110          116 

6 

103     116 

la  Falls  &  Sioux  C  1st  7s. ..1917 

A-O 

117     Apr  '08 

Ariz  Com  Cop  1st  6s  ctls  ol  dep. 

si    Apr '12 

54       82 

Kan  C  Clin  &  Spr  1st  5s 1925 

A-O 

97     Mch'12 

9612    97 

Atcli  Top  &  S  Fe  gen  g  4s. .1995 

A-() 

991  ; 

991g         995fl 

h 

99       99.1. 

Kan  C  Ft  Scott  &  Mem  6s.. 1928 

W-JN 

117 

1HA|  Apr '12 

1163411712 

Adjustment  g  4s Ju<y  1995 

Nov 

9012   911- 

91     Mch'12 

91       92ls 

KanC  M  &  B  gen  4s 1934 

vi- a 

9219 

92i2Meh'12 



92       921 2 

Stamped    July  1995 

VI-  N 

9012   9U" 

9U4  Mch'12 



91 14    91BS 

M-S 

84U    851- 

86     Apr  '12 



85       89 

50-year  conv    ls._    _    .1953 

J-D 

io8i8Mch'i2 

lO.S'slOSl.v 

Kan  C  &  M  Ry  &  Br  lit  5s. 1929 

A-l) 

102l4  10234 

L02l2Mch'12 



1021o  10212 

10-year  conv   5s. . 1917 

J-D 

UOSgMch'll 

Marq  Hough  &  Ont  1st  6s. .1925 

A-O 

115    J'ne 'OS 

Atl  cult  Jc  \V  l  ss  Lines  5s_i959 

.1-1 

66            66 

b 

6512    6,-d., 

Mass  Gas  4Hs 1929 

J-J 

99      991" 

99            99 

3) 

98       9914 

Boston  Elev  30-yr  g  Is 1935 

H-N 

951sFeb    12 



95       951S 

Mich  Telephone  1st  5s 1917 

J  -J 

100l8  Apr  '12 

-  -  _ 

1001S  lOOlg 

Boston  &  Lowell  4s 191b 

j-.i 

IOOI4  Mth'ii.i 

New  En?  Cotton  Yarn  5s. .1929 

E-A 

98     

981s  Apr '12 

9612    9834 

Boston  &  Maine  l  4s 1944 

j- j 

1011 '.Oct  '08 

New  Ens  Tel-ph  5s 1915 

A-O 

lOtfgMch'll 

Plain  4s 1942 

1--A 

F-A 

5s                                            -.1910 

A-O 
J-J 

10012Sep  'OS 

95    Feb'i2 

96       95 

New  England  cons  g  5s 1945 

9934    997g 

Bur  &  Mo  Hiv  cons  6s           1918 

JJ 
H-N 

103l4 

L0318  Apr  '12 
111 -s Sep  '11 

— 

103     103''S 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s. .1934 

A-O 
J-J 

Cedar  Hap  &  Mo  R  1st  7s. .1916 

75     Dec    11 

Cent  Vermt  1st  g  4s May  192o 

y-F 

92 

9114  Apr '12 

S912    9214 

N  Y  N  11  &  H  con  deb  3  Hs.l95o 

J-J 

9214  Mch'12 

92I4    923« 

C  B  &  Q  Iowa  Dlv  1st  5s 1919 

A-O 

1103   Oct  '07 

Conv  deb  6s 1946 

J-J 

132     Mch'12 

1313.1 13212 

Iowa  Dlv  1st  4s 191y 

S.-0 

yji2  Mch'12 

99I9    99'- 

Old  Colony  gold  4s. 1924 

F-A 

101     Apr  '09 

Debenture    5s 1913 

M-.N 

100    101 

1  .  Vpr  '12 

10078  10112 

Oregon  Ry  &  Nav  con  g  4s. 1946 

J-D 

9S78  Sep  '09 

Denver  Exten  4s 1922 

F-A 

99'2    --- 

9978Feb  '12 

997s  100 

Ores  Sh  Line  1st  g  6s 1922 

l-'-A 

11334  Feb  '12 

11334  11334 

Nebraska  Exten  4s 1927 

M-N 

98l2Mch'12 

9812    985s 

Pore  Marquette  deb  g  6s 1912 

J-J 

. 

95    Jan  '12 

95       95 

B  &  S  Ws  t  4s__ 1921 

Al-S 

99l8FebTl 

Repub  Valley  1st  s  f  Cs 1919 

J-J 

10Jl2 

103    Jan  '11 

Illinois  Div  3  Hs 1949 

J-J 

87       88 

87     Apr  '12 

S&I4    8734 

Savannah  Elec  1st  cons  5s. .1952 

J-J 

70I4Dec  '10 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915 

J    J 

100?8  Sale 

10078        1007), 

15 

100-34  10134 

Seattle  Elec  1st  g  5s 1930 

F-A 

104     105 

104     Mch'12 

104     10H2 

Coll  trust  refunding  g  4S.19  4U 

A-O 

89>2    91 

90     Apr   12 

89       91 

Shannon-Ariz  1st  g  0s 1919 

M-N 

91            91 

] 

83I2    91 

Ch  Mllw  &  St  P  Dub  D  6S..1920 

J-J 

114     Jan  '11 

Terre  Haute  Elec  g  5s 1929 

J-J 

97     Apr  '07 

Ch  M  &  St  P  Wis  V  div  6s. .1920 

J    J 

113">s  Feb  '11 

Torrington  1st  g  5s 1918 

M-S 

9934  Feb  '12 

9934    9934 

Ch  &  No  Mich  1st  gu  5s 1931 

>1-N 

99    Jan  '12 

99       99 

Union  Pac  RR  &  1  gr  g  4S..1947 

J-J 

10012  Mcll'12 

10012100Sg 

Chic  &  W  Mich  gen  5s 1921 

J-D 

97     Apr  '12 

97     101 

20-year  conv  4s 1927 

J-J 

103i8Dec  '11 

Concord  &  Mont  cons  4s 1920 

J-D 

97l2Sep  '11 

United  Fruit  gens  £  4Hs  — .1923 

J-J 

96-%    971s 

967g         9678 

1. 

9538    9718 

Cudahy  Pack  (The)  lstg  5s  1924 

M-N 

10014  Aug'O'J 

Debenture    4«s 1925 

J     J 

953a    9618 

9578         95'8 

2: 

9534    9612 

Current  River  1st  5s 1926 

A-0 

100     

100          100 

1 

99I4  103 

U  S  Steel  Co  10-60-yr  5s  Apr  19G3 

M-N 

102isSale 

1017s       1021g 

2 

101381()4 

Det  Gr  Hap  &  W  1st  4s 1943 

A-O 

S6!4Feb  '12 

--__ 

86I4    86I4 

West  End  Street  Ry  4s 1915 

F-A 

99l.s  Mch'12 



9918    991g 

Dominion  Coal  1st  s  t  5s 194u 

>1-N 

'Jo- 2     9912 

99     Apr  '12 



9834    99I4 

Gold  4  y2s ...19)4 

VI- S 

10014  Feb  '12 

IOOI4  IOOI4 

Fitchburg  4s 1915 

M-S 

103!S  Apr  '05 

Gold  debenture  4s 1916 

•M-N 

987g  Apr  '12 

4s 1927 

\i-  a 

93     Apr  '0! 

Gold    4s ...1917 

F-A 

9SloNov'll 

Fremt  Elk  &  Mo  V  1st  6s 1933 

A-O 

127l2  Mch'12 

12712 12712 

Western  Telepli  &  Tei  5s. ..1932 

J-J 

1001.)  Sale 

100          IOOI4 

1 

99I2IOOI2 

Unstamped  1st  6s 1933 

A-O 



127     Mch'12 

— 

127     1271; 

Wisconsin  Cent  1st  gen  4s__1949 

J-J 

•MKFcb   1- 

93%)    9338 

NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  lor  all 

Boston  Bonds.      *  No  price  Friday;  late:t  uid  and  asked.      1|  fiat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share 

Pricsj  — 

-Not 

Per   Centum 

Prices 

Said 
of  the 
Week 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

April 

20. 

April 

22. 

April 

23. 

April 

24. 

April 

2o. 

April  26. 

Shares. 

*... 

117 

*-.. 

116 

¥ 

Ill 

111 

lli:; 

IIH4 

1113/, 

112 

112 

261 

* 

115 

mo 

114 

M12 

114 

112 

1121o 

112 

112 

111 

112 

586 

101g 

Ids 

*10 

101? 

*10 

101g 

101g 

10:s 

*10 

IOI4 

10 

10 

290 

*623S 

623g 

62 

623g 

621, 

■: 

63 

*6212 

0; 

*6212 

6234 

210 

*129 

_ 

?12812 

*12812 

130 

2512 

2512 

2512 

26i4 

1=26 

261'. 

26I4 

2ul4 

748 

*5114 

52 

*.. 

52 

5H4 

6H0 

52 

53 

52I2 

52  34 

5234 

5314 

1,946 

213S 

2Wg 

2U2 

211; 

2158 

2134 

213g 

21 .5 

2H2 

22 

227g 

2312 

11,955 

*134 

214 

*134 

214 

*134 

214 

*134 

214 

*134 

21.1 

*112 

2 

*4334 

44I4 

43  rs 

44 

44 

44 

44 

44 

*4312 

44 

*44 

44 14 

79 

44 

441^ 

437g 

44 

44 

441s 

44 

44 

44 

44 

44 

44IS 

2,292 

*12I8 

12U 

*121g 

121; 

*1218 

121o 

*121g 

12-3fi 

*1213 

121? 

*121g 

1212 

55 

55 

*54os 

5  3 

55 

00 

5434 

54  /s 

55 

55 

55lg 

5534 

1,079 

*19U 

20 

1934 

20 

20 

20I4 

20 

21 

21 

227S 

23 

23l» 

4,434 

*64 

65 

6H4 

643, 

65 

651- 

03 

65 

66 

67 

67 

6734 

2,235 

, 

61  ■> 

61; 

*6 

61- 

*3 

6U 

*3 

61 0 

*6 

7 

100 

3112 

31lo 

3034 

31 

31 

3II4 

31 

3U9 

3H2 

32 

3n2 

3218 

927 

*89 

90 

8914 

90 

*8  »2 

99 

*83 

90 

90 

90 

90 

91 

1,290 

*8214 

823,5 

S134 

8134 

S3's  i 

3"ifi 

8312   83«i6 

8H4 

841? 

8134 

851, 

2,493 

*12 

121? 

12 

12 

1119 

HJj 

nig 

ill? 

IU4 

ill. 

1U2 

111? 

1,345 

*29 

291'- 

29 

29 

2S34 

29 

2812 

29 

28 

281o 

28 

28 

893 

62?i6  623l6 

62»M 

621? 

623g 

625s 

0212   6213l0 

625g 

6234 

6234  63  1-16 

2,064 

53 

53 

53 

53 

*53 

531 0 

53 

53 

*53 

531  ■> 

53 

53 

155 

I8I4 

lSl.i 

1S18 

1838 

18 

I8I4 

18 

183g 

I8I4 

18U 

183g 

I8I9 

9,732 

23l4 

231., 

23 

23 

2  llg 

23 14 

2318 

231g 

*231g 

2314 

23l8 

23  lg 

1,457 

827g 

82.s 

82 

83*1(1 

i823s 

83',, 

83-34 

84^,6 

837. 

85^i  n 

853io   87llte 

22,465 

715io   8 

712 

7lo10 

678 

71? 

Vie  71g 

615io   7ls 

6^9 

6ll,l« 

7,449 

50^8 

503S 

5012 

5034 

5034 

5034 

5038 

5034 

5012 

5934 

5034 

5034 

698 

8734 

8/34 

8734 

87»4 

8758 

8734 

8778 

83 

88 

88'8 

89 

8934 

6,527 

ACTIVE  STOCKS 

(For  Bonds  and  Inactive 
Stocus  see  below} 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pre£    100 

Houston    Oil  tr  ctls. .100 

Do       pre;  tr  ctts.100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre; ..100 

United  Ry  &  Eleotrlo.   50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. loo 

Gen  Asphalt  tr  ctfs 100 

Do  preE  tr  cUs.100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &,  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ct£s__   50 

Reading 50 

Tonopah  Mining .      1 

Union  Traction ...  50 

Union  Gas  Impt 5o 


Range  Since 
January  1 


Lowest 


90     Jan 
101     Jan 

8I4  Jan 

5334  Jan  25 

127     Feb  2b 

22i2  Mch 

451->  Mcb  14 
I8I4  Jan    2 


4378 

4U-> 

117g 

5234 

18 

5934 

0 
2714 
87  7S 
7818 

812 
23 
Ol'n 
5012 
16's 
2234 
711., 

634 
49.34 
86I4 


Feb 
Apr  22 
Mch  2 
Feb 
Jan  16 
Apr  2 
Apr  2 
Apr  4 
Jan  3 
Mch  20 
Feb  5 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
Mch  22 
Jan  11 
Jan  11 
Feb  28 
Jan    9 


Highest 


115  Apr  15 
110  Apr  3 
10?g  Feb  11 
64 14  Mch  2i 
130  Apr  S 
27  Apr 
5314  Apr  20 
2319  Apr  23 


7 
4512 
4434 
I2I4 
563., 
33I4 
73 
8'i« 
33 
91 
927g 
1234 
2  ■'  8 
63'is 
5614 
1S34 
243g 
87;1ia 
8I4 
5214 
8934 


Jan  10 
Feb  1 
Mch  28 
Jan  29 
Mch  21 
Jan  3 
Jan  3 
Jan  8 
Apr  15 
Apr  26 
Jan  16 
Apr  6 
Apr  ii 
Apr  2U 
Feb  16 
Jan  25 
Jan  25 
Apr  20 
Apr  15 
Jan  26 
Apr  26 


Range  for  Previous 
Year  (1911) 


Lowest 

Hvjhasl 

64     Jan 

95l2  Deo 

89     Jan 

101     Sep 

7     Mch 

10     Aug 

45     Feb 

79     J'ly 

121     Jan 

13034  j'ne 

20     Jan 

27     J'ne 

33     Jan 

50     Nov 

16l2  Jan 

1978  J'ly 

5     Nov 

17U  Jan 

42     Jan 

40li  Nov 

40's  Sep 

4S34  Feb 

1U2 Jan 

12i2  Jan 

48l2  Jan 

50i8  Jno 

2Sl2  Ana. 

39I4  Oct 

68     Auil 

S3'8  Jan 

6>8  Dec 

9i8  Jan 

2U2  Sep 

32     Feb 

83i2  J'ne 

98     Jan 

7534  Sep 

93 'ia  Dec 

6I4  Jan 

9/g  Oct 

18i2  Jan 

2533  Oct 

5938  Sep 

65      Feb 

4ii4  Sep 

5ji4  J'ne 

15'.2  Nov 

18     J'ly 

17     Apr 

2418  Aug 

Oo'-'ia  Sep 

8034  Feb 

5l2  J'ly 

8'8  Jan 

43     Jan 

5234  Aug 

84I4  Sep 

893s  Jan 

PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Cambria  iron 

Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  of  N  J 

Germautown  Pass 

Huntington  &  B  T 

Preferred 

Indiana  Union  Tr 

Insurance  Co  of  N  A.. 
Inter  Sm  Pow  &  Chem 
Interstate  Rys,  pref.. 
Kentucky  Securities.. 

•  Preferred 

Keystone  Telep  v  t  c._ 

Preferred 

*  Keystone  Watch  Case. 

Lit  Brothers 

Little  Schuvlkiil 

Mlnehill  &  Schuyl  H__ 
Nat  Gas  lilec  Lt  &  Po. 

Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

■  Pennsylvania  Steel 

Preferred 

Phil  a  Co  (Pitts)  pref.. 
Phil  German  &  N orris. 

Phlia  Traction 

Railways   General 

Tonopah  Belmont  Dev 

United  Cos  of  N  J 

United  Trac  Pitts  pref 
Virginia  Ry  &  Pow.. 

Preferred 

Warwick  iron  &  Steel 
Washington- Va  Ry__ 

Preferred 

Welsbach    Co 

West  Jersey  &  Sea  Sh. 

Westmoreland  Coal 

WHUes  Gas  &  Elec 

York    Railway 

Preferred  .' 


.10 
.50 
100 
100 
lOu 

50 
.50 
.50 
100 
.11 

50 

16 
100 

100 
.50 
.50 
100 
.10 
.50 
.50 
100 
100 
.50 
.50 
100 
100 
.50 
-50 
.50 
.10 
..1 
100 
.50 
100 
100 
.10 
10. 

100 
100 

.50 
.56 
100 


.50 


BU 


Us 

Uj 

80 
SO 

82 
81 





21 

2H4 

834 
2212 
60 


96 

171; 


20 
70 


981> 


99 
430 
151 

S31; 

91; 

10i; 


39 


101' 


8 
2934 


A;k 


100 
181; 


99 


44 
153 

84i: 

"fdsg 


49 
11 


9 
30 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest" 

Alt  &  L  V  Elec  4  ^s'33F-A 

Am  Gas  <5e  lilec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  r  5s  '60. .J-J 
Berg&EUrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998_y-F 
Choc  &  Me  1st  5s  1949. J-J 
Oh  Ok  &  G  gen  5s  1019  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933. .J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Ms  'I4..y-J 
Gen  M  4  Hs  g  1924. y-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  est  4s  1st  194S.J-D 

Conso'  6s  1923 J-D 

Consol  4Hs  1923. ..J-D 

Annuity  0s J-D 

Gen  cons  '.s  2003.. M-N 
Leli  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  scries  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  I!  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  V  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17.M-N 

Ptoole's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col1  tr  5s'49  M-S 

Con  &  coil  tr  5s  '51  M-N 

Pnil  Elec  cold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  __J-J 

P  &  E  gen  M  5s  g  '20. A-O 

Gen  M  4s  g  1920... A-O 


Bid 

"sg"34 
9512 

IO8I4 
103 

Ask 

91 
87 

115" 

8734 

88 

"77" 

8338 
63?8 
833g 

108l2 

109 

"9"7"78 

"98"" 



"97T2 

10"ol« 

9814 



i03"i: 

1  ~3~34 

8212 

1051-- 

93 

"98"" 

104 
8234 

PHILADELPHIA 


Ph  &  Read  2d  5s  1333  A-O 
Ex  Imp  M  4s  1947. A-O 
Termin.J  5s  g  1941. y-F 
P  W  &  B  col  tr4?  '21. .J-J 
Read  Trac  1st  Os  '33.. J-J 
Roch  Ry  &  L  con  5s' 54  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  tren  5s  '19- J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

s  f  5s  1926 .M-N 

Welsbach  s  f  5s  1930.. J-D 
Wil-B  G&E  con  5V55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  an  all  "and 

interes;" 

Bait  City  3  Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1910 M-N 

Anacostia  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Ati  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4S  1925 J-J 

B  S  P  &  C  1st  4  y2s  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


BU 

Ask 

1141» 

100 

II5I4 

.... 

9934 

125 

10034 

IOU4 

ion,, 

10134 

10034 





78 

8212 

8234 

91 



94i: 

272 

27412 



145 

90 

110 

41o 

51 2 

2ul.s 

2638 

53 

5312 





1035g 

10-Hg 

9212 





107«4 





BALTIMORE 


C  Ry  Ext&Imp  5i  '32  MS 
Chas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub  (Was)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  Ks  '20.K-A 
Col&Grnv  1st  6s  1916  J-J 

Consol  Ga3  5s  1939 J-D 

Gen  4)4s   19oi A-O 

Cons  G  E  &  P  4Ks  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J  J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-iN 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  1925. A-O 

Series  A  5s  1920 J-J 

Series  B  5s  1926 J-,. 

P.tt  Un  Trac  5s  1997. _J-^ 
Poto  Val  1st  5j  1941. .J-J 
Sav  Fla  &  West  5s  '34  A-O 

Seab  Air  L  4s  1950 A-O 

Adjust  5s  1949 F-A 

Seab  &  Hoan  5s  1926. .J-J 
South  Bound  1st  5s..A-o 
U  El  L&P  1st  4  Hs'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-s 

Income    43    1949 J-D 

Funding  5s  1936. ..J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  5s  1926.. M-s 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  19 14. J-J 

Wil  &  Weld  5s  1935. ..J-J 


BU 


1041- 
104 


1011 


9734 
90 

10J34 


1053. 
Ill 


5414 
"9"o"34 


7512 


SJ 
1041' 


871, 


9.H4 
851S 
60-lg 
90 


8534 
8534 


Ask 


96 
IO5I4 


9014 
101 


5434 
10612 
IOII4 


7534 


1111, 


9434 
8514 
605g 
9018 


•Bid  and  asked;  no  sales  on  this  day.      11  Ex-div.&  rights.        ||  $15  paid.       t  513  H  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 

;:  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vicks  Shrev  &  Pa 
AlaTenn  &  North.. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line. 
g  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saco  R 
Buff  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern. 
Canadian  Pacific — 
Central  of  Georgia.  . 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chlo  Burl  &  Quincy 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chlc  MemDh  &  Gulf 
Chic  Milw~&  St  Paui 

ChMil  &  PugSd. 
cChio  &  North  West 
trChlc  St  Paul  M  &  O 

ChlcTH  &S  E 

Cin  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South. 

Cornwall   

Cornwall*  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific. 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Iroat 
Detroit  &  Mackinac 
Dul  &  Iron  Range .. 
Dul  Sou  Sh  &  Atlan 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 

Erie 

Fan-child  &  N  E... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst.  . 

Grand  Trk  West 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South . 
KG  Mex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan 
•Louisv  Hend  &  St  L 
sLouisville  &  Nashv 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Loub 1 

Iowa  Central j 

Minn  St  P  &  S  S  M 1 

Chicago  Division] 
Mississippi  Central. 
v.  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
o  Nat  Rys  of  Mex.J. 
Neyada-Cal-Oregon. 
N  O  Great  Northern 
N  O  Mobile  &  Chic. 
eN  Y  C  &.  HudRiv. 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chie  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month 


March 

March 

March 

Feoruary  . 
2d  wk  Apr 

Maroh 

2d  wk  Apr 
February  . 

March 

March 

February  . 
Feoruary  . 
February  . 
3d  wk  Apr 
February  . 
3d  wk  Apr 
3d  wk  Apr 
2d  wk  Apr 

March 

February  . 
•3d  wk  Apr 
2d  wk  Apr 
February  . 
2d  wk  Apr 
■3d  wk  Apr 
■January  .. 
Feoruary  . 
February  . 
"February  . 
February  . 
January  .. 

March 

February  . 
:3  d  wk  Apr 
February  . 
February  . 
February  . 
February  . 
February  . 
3d  wk  Apr 
February  . 
February  . 
2d  wk  Apr 
3d  wk  Apr 
February  . 
2d  wk  Apr 
February  _ 
February  . 
February  . 
February  . 
February  . 

March 

February  . 
3d  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 

March 

February  . 
February  . 

March 

3d  wk  Apr 
3d  wk  Apr 
January  .. 

.larch 

ith  wk  Jan 

March 

F"eomary  . 
■January  _. 
February  . 
2d  wk  Apr 

.larch 

February  . 
February  . 
1st  wk  Apt- 
2d  wk  Apr 
2d  wk  Apr 

3d  wk  Apr 

February  . 
3d  wk  Apr 
:3  d  wk  Apr 
February  . 
3d  wk  Apr 
2d  wk  Apr 
February  _ 
February  _ 
February  _ 
February  . 
February  . 
February  . 
February  . 
February  . 
February  . 
Feoruary  . 
February  . 
February  . 
February  . 
February  . 


Current 

Year. 


341,084 

133,973 

123,368 

14,189 

42.2G9 

8,821, 567 

60,060 

3,043,542 

8,142,297 

139,222 

302, S5S 

3.339,112 

3,739 

139,383 

189,702 

356,100 

2,594,000 

252,600 

2,745.293 

280,515 

713,782 

271,307 

6,771,218 

266,027 

126,549 

19,765 

1.903,318 

1,143,187 

5,969,651 

1,153,936 

177.955 

784, 'JOS 

118,665 

229,452 

14,875 

21,993 

367,376 

1,804,33S 

2,763,755 

404,600 

326,658 

69,875 

24,960 

28,495 

113,998 

59,072 

849,214 

668,589 

1,391,671 

2.536 

548,757 

74,201 

292,706 

939,632 

131,245 

40,660 

35,550 

1,799,511 

165,461 

570,430 

5,048,805 

166,000 

176, 6J0 

231,529 

746,467 

53,346 

3,364,546 

38,734 

125,246 

100,072 

1,076,090 

15,572 

807,052 

28,732 

148,100 

13,821 

147,824 

502,328 

66,801 
454,705 
909,000 
989,020 

1,080,216 

8,115 

120,812 

166.790 

7,539,464 

3,965,558 
438,801 
372,105 

2,311,431 

2,424,027 
262,507 
100,512 

1,257,911 
913,835 
380,817 

19966998 


Previous. 
Year. 


* 

304,027 

146,138 

121,020 

11,000 

39,501 

9,267,520 

46,671 

2,952.543 

6,953,914 

117,579 

281,502 

3,087,860 

3,909 

173,960 

179,365 

301,400 

1,951,000 

222, 800 

2,390,912 

259,798 

600,030 

281,762 

6.158.715 

252,520 

123,396 

19,135 

1,183,670 

1,090,266 

5,692,971 

1,186,269 

146,919 

761,794 

117,072 

248,192 

10,568 

18,829 

315,921 

1,482,295 

2,477,778 

403,000 

52~315 

27,889 

24,054 
138,312 

51,340 

524,652 

567,110 

1,061,893 

2,024 

499,212 

72,846 
271,684 
873,156 
129,488 

37,618 

33,170 
4,429,957 
159,025 
418,980 
5,194,038 
159,000 
242,035 
233,930 
849,608 

58.323 
3,045,616 

37,444 
121,394 

88,686 
983,460 

16,820 
698,678 

27.787 
178,800 

12,834 
153,807 

405,280 

72.725 

460,458 

983,000 

1,032,085 

1,171,308 

0,512 

141,800 

152,847 

7,113,781 

3,414,725 

386,494 

299,832 

2,188,321 

2,232,456 

252,550 

81,796 

1,017,173 

827.265 

281,138 

18d:i.-,53I 


July  1  to  Latest  Bate. 


Current 
Year. 


2,892,038 

1,296,529 

1,142,432 

111,025 

1,735,684 

SO, 683, 663 

2,631,347 

21,578,125 

68,437,417 

1,163,232 

2,255,478 

30,678,388 

39,244 

7,641,181 

1.655,626 

15,451,500 

36,857,055 

11,445,429 

23,073,360 

2,711,780 

27,392,082 

11,902,032 

59,250,992 

10,168,000 

5,241,325 

162,306 

12,504,222 

10,498,294 

51,620,739 

10,396,889 

1.136,161 

7,518,410 

1,315,999 

11,663,307 

127,528 

205,611 

2,318.513 

14.635.475 

24.760,965 

18,836,215 

3,588,027 

855,189 

1,453,365 

987,241 

4,644,701 

2,446,117 

6,557,639 

4,939,039 

38,027,162 

17,548 

2,542,022 

704,098 

2,341,915 

39,447,091 

5,096,739 

1,745,934 

1,589,784 

19,546,263 

1,339,191 

5.023.473 

44,537,393 

8,557,204 

6,881,895 

1,962,386 

7,141,692 

1,090,008 

29,031,802 

356,236 

803,365 

864,578 

44,565,323 

129,074 

7,138,28-1 

290,626 

6,364,100 

602,911 

6,221,578 

21,319,838 

591,255 

23,348,808 

14,186,282 

8,046.738 

30.415,653 

273,708 

1,092,039 

1,292,663 

70,832,927 

33,429.389 

3,761,218 

2,650,051 

20,805,408 

20.674,721 

2,147,465 

900.749 

10,862,037 

7,663,731 

3,603,710 

17733841 


Previous 
Year. 


S 

2,701 

1,393 

1,182 

81 

1,561 

31,532, 

2,275 

20,576 

66,277, 

1,114, 

2,053 

29,988 

35, 

7,586, 

1,553, 

11,879, 

32,537, 

10,677, 

21,7.39, 

2,605, 

26,523, 

11,607, 

61,041, 

10.067, 

4,958, 

97, 

14,742, 

9,594, 

52,966, 

11,379, 

1,309, 

7,172, 

1,374, 

13,341, 

109, 

228, 

1,893, 

13,816, 

23,890, 

18,975, 

755" 

1,476, 

955, 

5,365, 

2,463, 

5,341, 

4,853, 

37,864, 

16, 

2,284, 

701, 

2,217, 

36,092, 

4,788, 

1,590, 

1,447, 

46,111, 

1.348, 

5,088, 

47,742, 

7,607, 

7,281, 

1.929, 

7,820, 

1,169, 

27,292, 

330, 

844 

830, 

13,462, 

125, 

6,618, 

289, 

6,673, 

593, 

6,971, 


875 
284 
744 
,017 
010 
910 
160 
014 
040 
182 
251 
209 
981 
070 
325 
100 
133 
284 
968 
621 
977 
524 
879 
008 
222 
230 
683 
839 
566 
113 
534 
894 
535 
867 
088 
971 
640 
972 
108 
303 

824 
538 
647 
800 
371 
197 
448 
843 
068 
965 
441 
802 
086 
118 
458 
835 
370 
276 
386 
895 
258 
913 
497 
045 
028 
745 
109 
429 
266 
105 
945 
336 
789 
400 
640 
079 


17,847,576 

618,995 

24,101,430 

43,131,567 

8,143,606 

51,508,771 

232,935 

1,115,752 

1.237,267 

37,838,544 

12,838,314 

3,779,546 

2.424,383 

20,257,652 

20.819,073 

2,502,988 

885,715 

10.800,945 

7,507,627 

3,547,317 

173202107 


BO  ADS. 


NTSH4  Hartf.. 
N  Y  Ont  &  West  .. 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phlla  &  Norf 
Northern  Central. 
Phlla  Bait  &  Wash 
W  J.ersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  CinCh&  St  L 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Reading  Company- 
Phlla  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  Juno 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines... 

St  L  RockMt  &  P.. 

St  Louis  Southwest. 

San  Ped  L  A  <fc  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley.. 
Union  Paclflo  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Gross  Earnings. 


Week  or 
Month. 


February  . 

February  . 

February  . 

February  . 

February  . 

February  . 

February 

February 

February 

February 

February 

February 

February 

February  . 

February 

February 

February 

February 

February 

February 

February 
February 
February 
1st  wk  Apr 

February  _ 
February  . 
Fabruary  . 
February  . 
January  .. 
2d  wk  Apr 
February  . 
Feoruary  . 
February  . 
February  . 
Ferbuary  . 
February  . 
Feoruary  . 
3d  wk  Apr 
February  . 
2d  wk  Apr 

March 

3d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February  . 
3d  wk  Apr 

Maroh 

1st  wk  Apr 
2d  wk  Apr 
February  . 

March 

February  . 
February  . 

March 

Feoruary  . 

March 

March 

March 


Current 
Year. 


Previous 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis 

Peoria  &  Eastern 

Cincinnati   Northern ... 

Pittsburgh  &  Lake  Erie... 
New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central .. 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic 

Cumberland  Valley 

Long   Island .. 

Maryland  Delaware  is  Virginia 
N  Y  Philadelphia  &  Norfolk 

Northern  Central.. 

Philadelphia  Bait  &  Wash. 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana.. 
Pittsb  Cincin  Chic  &  St  Louis 

Vandalia    

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland   

Texas  &  Pacific 


4,843,952 
727.033 
295,216 
251,182 

3,049,562 

4,252,928 
432,623 

13171737 

12,032 

226,618 

645.013 

4,958 

244.152 

1,003,636 

1,484,505 
348,039 

3,933,097 
375,034 

3,187.832 
837,247 

17362477 

3,421.328 

25283805 

331,939 

3,682,814 

4,031,462 

7,714,276 

224,328 

67,261 

10,414 

5,033,614 

227,624 

114,382 

3,337,590 

1,216,725 

4,604,315 

183,987 

184,000 

742,163 

506,196 

10397,064 

1,228,236 

110,949 

173,146 

86,291 

48,214 

2,361 

109,202 

291,454 

7,303 

19,373 

77,528 

10,013 

5,104,520 

139,240 

392,448 

2,251.637 

558,296 

680,543 

39,417 

862,501 


S 

4,182,774 
604,55 
310,652 
2  23,622 

2.563.081 

4,058,532 

419,02.3 

11136442 

13,085 

213,566 

561,354 

6.231 

229,907 

881,427 

1,324,417 
317,134 

3,4.43,324 
330,302 

2,746,208 
751,617 

15165501 

7,400,337 

22871898 

291,851 

3.233,079 

2.306.915 

5,539,994 

189,191 

62,050 

9,041 

1,864,795 

218,900 

107,130 

3.319,019 

1,117,874 

1,436,892 

139,885 

183,000 

576,754 

469,429 

10658,024 

1,128,883 

199,129 

180,753 

78,531 

43,859 

,  2,234 

114,030 

243,900 

6,808 

18,273 

75,808 

7.726 

3,458,000 

114.829 

250.636 

2,472,442 

476.437 

501,484 

39,694 

910,177 


July  1  to  Latest  Date. 


Current 

Year. 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Ian 

fan 

Jan 

Jan 

Jan 

Jan    1 

Jan   1 

Jan    1 

Jan 

Jan 

Jan 

Tan 

Jan 

Jan 


Jan   1 
Jan    1 

Jan    1 


Jan 
Jan 
fan 
Jan 


Dec  1 
Jan  1 
Jan    1 


to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb 

to  Feb 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb 

to  Feb  29, 

to  Feb  29 

to  Feb  29 

to  Feb 

to  Feb 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Feb 

to  Feb  29 

to  Feb  29 

to  Feb  29 

to  Jan  31 

to  Feb  29 

to  April  21 


39 
29 


29 

29 

29 
29 

29 


$ 

•2,695,568 
6,153,535 
2,617  228 
2,078,815 

25.973,397 

12,051,370 
5,038,259 

108113858 
189,895 
1,958.146 
7,145,756 
95,032 
2.197,415 
8,497,298 

12.696,151 
4,328,006 

35,293,782 
3,420,488 

28,890,977 
6,386,508 

154347631 
75,204.652 
229552236 
12,930.415 

30.728,092 

26,097,656 

56,825,748 

1.591,170 

629.402 

395,088 

13.873,024 

2,306,266 

1,075,993 

28,922,087 

10,598,153 

39.520,246 

1.318,475 

9,820,309 

5,815,310 

18,230,180 

33,404,337 

31,738,176 

8,853,545 

7,556,748 

3,749,778 

1,962,543 

83,520 

1,009,241 

14,183,330 

71,920 

1,000,478 

3,115,766 

69,141 

65,128,924 

1.156.174 

3,160.176 

21,625,537 

4,745,193 

5,816,442 

284,991 

7,730,185 


Previous 
Year. 


Current 
Year. 


3.501.557 

15.686,728 

7,813,434 

864.566 

700.289 

4.700.333 

4,668,691 

493,460 

192,756 

2,490,773 

1,797,529 

778,337 

10,186,896 

25,952,128 

21,608 

458,097 

1,311,400 

9,776 

469,408 

1,959,234 

2,901,246 

667,726 

7,822,603 

733,983 

6,392,658 

1,686.236 

35,277.652 

16.812.045 

52,089,098 

145,036 

463.380 

4.977,655 


11.325,715 
6,263,794 
2,516,254 
1,880,934 

23,988,740 

44,792,000 
5,350,875 

105451698 
190,724 
2,0.33,026 
0,663,535 
94,115 
2,243.558 
8,576,459 

12-,721,997 
4.191,239 

35,532,863 
3,501,750 

26,731,625 
7,228,586 

151491751 
75,474,434 
226966188 
12,412,157 

29,996.449 

22,489,665 

52,486,114 

1,463,571 

616,110 

453,560 

46,709,485 

2,311,233 

1,164,493 

29,702,537 

10,405,817 

10,108,353 

1.457, 1U 

10.002,858 

5,337,826 

17,367,667 

101399  559 

49,667,511 

8,777,583 

7,248,267 

3,578,637 

1,935,634 

77,045 

998,005 

13,344,630 

64,026 

1,004,900 

2,990,311 

53,438 

69,263,535 

928.281 

2.341,503 

22,702,285 

4,821.145 

5,097.263 

268,142 

8,502,838 


Previous 
Year. 


3,054.906 

14.900,864 

7.131,231 

837,103 

610,474 

4,550,240 

4,577,338 

558,678 

181,404 

2,031,869 

1,718,273 

623.018 

37.720.492 

23,546,274 

25,980 

446,510 

1,198.422 

12,456 

469,518 

1,916,101 

2,765,860 

634,061 

7,129.833 

775,779 

5,853,923 

1.576,140 

32,565,607 

15,505,568 

18,072.176 

137,981 

447.741 

4,399,500 


AGGREGATES  OF  GROSS  EARNINGS— Weakly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

5 

5 

S 

Mileage.  Cur.  Yr. 

Prev.  Yr. 

$ 

5 

5 

1st  week  Feb    (39  roads) 

13,109.182 

11,938,471 

+  1.170.711 

9.81 

June   .       ..243,732 

240,012 

231,697,053 

238,155,755 

— 6,459.702     2.71 

2d    week  Feb     (40  roads) 

13,233,648 

12,630,319 

+  603,327 

4.78 

July 244,503 

240,038 

231.633,006 

233.169,887 

— 1.481.881     0.65 

3d    week  Feb     (42  roads) 

13,450,403 

12,651,965 

+  798,444 

6.31 

August 244,531 

240,170 

253,043,102 

254,886.944 

— 1.843,842     0.71 

4th  week  F'eb     (43  roads) 

14,943,017 

12,852,001 

+  2,091,016 

16.27 

September. .245, 491 

240,825 

257,255,762 

255.748,775 

+  507,987 

0.19 

1st   week  Mch    (43  roads) 

13,281,812 

12,534,803 

+  747.009 

5.96 

October    ...245,633 

241,321 

266,064,129 

263.637.356 

+  2,426,773 

0.92 

2d    week  Mch    (43  roads) 

13.803.439 

13.131,9"68 

+  471,471 

3.59 

November  ..231.203 

231,563 

241,343,763 

243.111,388 

— 1.767,625 

0.73 

3d    week  Mch    (11  roads) 

13,740,105 

13,015,757 

+  634,648 

j. 3  2 

December  ..233,581 

235,685 

233,614,912 

232,275,177 

+  1,339,735 

0.57 

4th  wse't  Mch    (39  roads) .. 

19,496,02  .' 

19,247,719 

+  213,310 

1.29 

January    ...237,838 

234,402 

210,704,771 

213.145.078 

—2.440.307 

1.14 

1st   week  Apr    (13  roads) 

14,119,697 

13,209,786 

+  303,911 

6.89 

February    ..237.032 

233,191 

218,031,094 

197,278,939 

+  20,752,155  10.53 

2d    week  April  (41  roads) 

13,858,411 

12,560.991 

+  1,297.420 

10.33 

March    83.168 

86.435 

68,404,320 

64,701,402 

+  3,702,918 

5.73 

a  Mexican  currency.  6  Doe3  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911:  In  1910  these  returns 
are  Included,  a  Includes  the  Boston  &  Albany,  thj  New  York  &  Ottawa,  the  St.  Ijawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Csmmerce  Commission.  f  Includes  Evansvillo  &  Terre  Haute  and  Evans- 
vllle  <5s  InLana  HU.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Rv.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  Che  Frankfort  &  Cincinnati,  t  Includes  tbs 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  .sum  up  separately  the  earnings  for  the  second  week 
of  April.  The  table  covers  41  roads  and  shows  10.33% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  April. 

1912. 

1911. 

Increase. 

Decrease. 

Alabama  Great  Southern 

$ 

86,291 

42.269 

60,060 

119,310 

374,700 

2,528,000 

252,600 

655,810 

271,307 

2116,027 

123,948 

173,146 

223,062 

421.600 

27,734 

24,960 

59,072 

48,214 

937,900 

167,000 

173,280 

1,076,090 

13,824 

147,824 
521.527 

433,129 

930,000 

110,949 

1,251,109 

8,115 

10,11 1 

188,000 

506,196 

1,266,557 

2,361 

278,498 

77,528 

$ 

78.531 

39,501 

46,671 

173,960 

306,500 

1,989,000 

222,800 

602,502 

281.762 

252,520 

119,783 

100,753 

267,870 

420,300 

23,315 

27,889 

51,340 

43,859 

891,154 

166,000 

149,127 

983,460 

12,834 

153,807 
391,098 

452,136 

928,000 

199,129 

988,645 

6,512 

9,041 

189,000 

469,429 

1,144,913 

2,234 

239,810 

75.806 

$ 

7,760 

2,768 

13,389 

68,200 

539,000 

29,800 

53,308 

13,507 

4,165 

12,393 

1.300 
4,419 

7,732 
4.355 

46.746 

1,000 

24,1  53 

92,630 

990 

130,429 

2,000 

262,464 
1,603 
1.373 

36,767 

121,644 

127 

38,688 

1  ,722 

$ 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

54,650 

10,455 

Chicago  Great  Western 

Chicago  Indianap  &  Louisville . 
Cine  New  Orl  <*c  Texas  Pacific 
Colorado   &  Southern -- 

44,808 

Denver  <fc  Rio  Grande 

Detroit  Toledo  &  Ronton     - . 

Duluth  South  Shroe  &  Atl 

Georgia  Southern  <v-  Florida 

Grand  Trunk  of  Canada,    -   --] 
Grand  Trunk  Western.      .    A 

Det  Gr  Hav  &  Milw.    

Canada    Atlantic -    -J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Louisville   &   Nashville.    

2.929 

Minueap  &  St  Louis.-    1 

Iowa    Central J 

MinncapSt  P  &SSM 1 

Chicago   Division J 

Missouri  Kansas  &  Texas 

5.983 
19,007 

Mobile  &  Ohio              -.    . 

88.180 

National  Ry-s  of  Mexico 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern     _ 

1,000 

Tennessee  Alabama  &  Georgia. 

Texas  &  Pacific.        .    

Toledo  St  Louis  &  Western 

Total  (41  roads) ... 

Net  increase  (10.33%)      

13.858,411 

12,560,991 

1,524,432 
1,297,420 

227,012 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Atch  Top  &  Santa  Fe.b.Mch  8,821.567     9.267,520    jZ, 839, 149    }Z, 094, 325 
July  1  to  Men  31 80,083,663   81, 532, 910.726, 407, 597J28, 176,420 

Baltimore  &  Ohio.b Mch  8,142,297      6,953.914     2,532,052     2,209,779 

July  1  to  Mch  31 68,437,417    66,277,040   20,267,567    18,178,252 

Buffalo  Roch  &  Pittsb.b.Mch       819,541         691,343  257,779  215.852 

July  1  to  Mch  31 7,193.082      6.980,585  2,321,646  2,541,549 

Canadian  Northern Mch   1,572,700      1,270,600  426,800  354,800 

July  1  to  Mch  31 14,338,900    10,942,900  3,833,200  3,083,300 

Central  of  New  Jersey.  b.Mch  2,745,293     2,390,912      1,285.496     1,022.788 
July  1  to  Mch  31 23,073,360   21,739,968   10,391,096     9,276,741 

Colorado  &  South. b Mch   1,035,318      1,115,314         208,861         325,221 

July  1  to  Mch  31 10,978,849    12,576,707      3,613,413      4,362.199 

Chicago   &  Northw_a.-_Mch/5,872,755    f6, 059, 715      1,339,728      1,813,836 
July  1  to  Mch  31 /-57493, 404/59,026, 281    14,917,805    16,507,774 

Detroit  &  Mackinac Mch       107,954         113,192  31,619  24,792 

July  1  to  Mch  31 902,697  890,547  167,505  216,359 

Fonda  Johnst  &  Glov.b-Mch         74,201  72,846  34,692  37,941 

July  1  to  Mch  31 704,098  701,441  359,927         368,753 

Kansas  City  Southern. b.Mch       746,467         849,608         178,469         306,523 
July  1  to  Mch  31 7,141,692     7,820,045     2,301,559     2,838.565 

Lehigh  Valley.b Mch  3,364,546     3,045,616     1,122,980      1,157,811 

July  1  to  Mch  31 29,031,802  27,292,745     9,541,354     9,641,939 

Southern  Pacific.a MchlO, 397,064   10,658,024     2,720,274     2,934,403 

July  1  to  Mch  31 99,464,337  101399,559   30,496,075   33,243,353 

Southern  Railway _b Mch  5,556,583      5,361,435     1,727,453     1,726,280 

July  1  to  Mch  31 47,923,233   46.176,178   15,350,700   15,023,103 

Tidewater  &  Western- ..Mch  7,303  6,808         def.706         dcf.110 

July  1  to  Mch  31 71,920  64,026  8,537  6,796 

Union  Pacific.a Mch  6,104,520     6,458,000      1,661,042     2,140,927 

July  1  to  Mch  31 65,128,924   69,263,535   24,329,028   28,069,017 

Western    Maryland. a --.Feb       558,296         476,437       rl61,417       rl55,066 
July  1   to  Feb  29 4,745,193      4,821,146    rl, 517, 438    rl, 673, 293 

Wrightsv   &  Tennille. b.Mch         39,417  39,694  17,233  18,355 

July  1  to  Mch  31 284,991         268,142  95,755         109,063 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

/Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Topeka  &  Santa  Fe 
Fe  Ry.,  Gulf  Colorado  &  Santa  Fe  Ry.,  Pecos  &  Northern  Texas  Ry., 
Pecos  River  R.  R.  Southern  Kansas  Ry.  of  Texas,  Texas  &  Gulf  Ry., 
G.  &  I.  Ry.  of  Texas,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P.  RR, 
in  both  years.  For  March  taxes  amounted  to  5367,322,  against  $306,- 
438  in  1911;  after  deducting  which,  net  for  March  1912  was  $2,471,- 
827,  against  $2,787,887  last  year.  From  July  1  to  March  31  taxes  were 
$3,182,891  in  1912,  against  $2,594,543  last  year. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  February  were  $208,567,  against 
$221,117  in  1911,  and  for  Julv  1  to  Feb.  29  were  $1,819,179,  against 
$1,934,017. 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings ■ 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Canadian  Express.b Jan  104,574  85.482  def.388  4,386 

July  1   to  Jan  31 936,852  835,792  170,089  183,039 

Northern   Express.b Dec  128,577  147,424  36,101  54,758 

July  1   to   Dec  31 785,307  929,510  238,773  400,290 

United  States  Express. b.Jan       789,765         735,088  dcf.142, 799    def. 85,427 
July  1   to  Jan   31 6,774,108      6,385,357  291,947  521,585 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current        Previous 

Roads.                          Year.             Year.  Year.             Year. 

$                    $  $                     $ 

Buff  Roch  &  Pitts Mch       175.440  194,692       zl54,709       2:104,766 

Jan  1   to  Mch  31 1,559.516      1,593.565  zl,320, 988  xX, 613,247 


Roads. 


—Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current        Previous 

Year.  Year.  Year.  Year. 


Central  of  New  Jersey. .Mch       524,206  526,023         761.290         496,765 

July  1   to  Mch  31 4.975,761  4,727,581      5,415,335     4,549,160 

Chicago  &  North  western. Mch       821,451  786,616         518,277     1,027,220 

July  1  to  Mch  31 6,906,715  6,968,881      8,011,091      9,538,893 

Colorado  &  Southern.  _.Mch       282,473  275,658   zdf.32,883   "<    2:78,558 

July  1  to  Mch  31 2,525,131  2,449,253  zl, 453,316  xX, 949, 359 

x  After  allowing  for  other  Income  received. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road,. 


American  Rys  Co 

Atlantic  Shore  Ry  — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Clev  Painesv  &  East. 
Clev  Southw  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry._ 
D  D  E  B  &  Bat  (Ree) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric- 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &Tr  Co. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
New  Orleans  Ry  &  Lt 
N  Y  City  Interboro.. 
N  Y  &  Long  Isl  Trac. 

N  Y  &  Queens  Co 

Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)  _ 
PaducahTrac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rlo  de  Janeiro  Tram 

Light  &  Power  Co_ 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co_ 
Sao  Paulo  Tram,L&P 
Savannah  Electric  Co 
Seattle  Electric  Co.. 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co.. 
Third  Avenue  (Rec) . 
Toronto  Railway  Co. 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways . 

London  Gen'l  Bus. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rvs  of  St  L__ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

March 

March 

February  . 
February  . 

March 

February  . 
December 
February  . 

March 

December 

March 

March 

February  . 
February  . 
February  . 
December 
February  . 
2d  wk  Mch 
December 

March 

February  _ 
February  . 

March 

December 
February  . 

March 

Wk  Apr  21 

February  . 
February  . 
February  _ 

January 

December 
February  _ 
February  _ 
December 
December 

March 

March 

March 

February  . 
December.. 
December 
December 
December 
February  _ 
December.. 
February  . 
February  . 
December 
February  . 
February  . 

March 

March 

February  _ 
December 

February  _ 

March 

February  . 
February  _ 
February  . 
December 
December 

March 

December 
February  . 
December 
December.. 

March 

2d  wk  Apr 


Wk  Apr  13 
Wk  Apr  13 
Wk  Apr  13 
Wk  Apr  13 
December 
February  . 

March 

February  _ 
December 
February  . 
December 
February  . 


Current    Previous 
Year.        Year 


$ 

375,267 

23,770 

133,523 

51,518 

11,019 

33,169 

6,882 

1920,274 

23,693 

33,692 

53,028 

70,806 

81,332 

21,717 

77,418 

41,884 

103,190 

129,751 

183,373 

52,940 

90,998 

185,809 

61,644 

63,179 

134,043 

136,445 

98,599 

49,553 

45.90C 

21,970 

434,323 

616,704 

2845,096 

45,912 

82,118 

14,070 

1148,685 

447,350 

84,641 

427,664 

159,939 


33, 

28, 

98, 

11, 

24 

198 

113, 

4, 

22, 

23, 

1883, 

543, 

128, 

25, 


733 
131 
959 
969 
124 
209 
488 
253 
930 
015 
373 
138 
734 
780 


1080,926 

94,320 

357,782 

56,439 

413,838 

77,260 

9,853 

17,840 

18,026 

59,659 

316,629 

243~740 
145,785 


£13,620 

£12,070 

£8,185 

£50,926 

199,850 

293,554 

977,501 

649,279 

45,746 

34,004 

57,036 

17,159 


347,033 
20,700 

122,679 

41,900 

8,351 

29,000 

6,420 

1804.037 

22,083 

29,151 

50,180 

66,978 

72,395 

21,053 

74,406 

47,024 

103,508 

119,965 

160,588 
47,712 
88,760 

168,680 
54,850 
53.301 

113.208 
99,928 
89,706 
44,040 

37.824 

20,567 

362,271 

573,971 

2760.389 

46,973 

76,258 

13,211 

1116,919 

391.825 

74,191 

371,992 

151,282 

2~1~452 

24,795 

85,605 

10,868 

20,873 

172,413 

109,088 

3,101 

20,705 

22,320 

1781.679 

515,753 

132.135 

23,400 

941,213 

87,728 

279,457 

51,301 

428,557 

64,015 

8,597 

14,591 

15,789 

57,335 

291,416 

220~75l 
141.917 


£12.665 

£11,245 

£6,750 

£35,739 

172,758 

251,685 

982,271 

577,580 

41,941 

31,350 

52,375 

15,867 


Jan.  I  to  latest  date. 


Current 
Year. 


1,099 

63 

379 

104 

23, 

96, 

14, 

23,233, 

52, 

104 

638 

208 

238, 

44, 

156 

86, 

1,409 

264 

1,960, 

617 

262 

376 

131, 

178 

1,606 

282 

287 

767, 

91 

44, 

889 

616 

30,331, 

95, 

169, 

209 

13,656, 

1,331, 

248, 

1,239, 

326 

6.380, 

314, 

389, 

1,253, 

23, 

252, 

407, 

228, 

123, 

47, 

45. 

5,417, 

1,593, 

263, 

362, 


312 
.724 
,880 
,966 
180 
623 
045 
,599 
,020 
033 
,063 
,151 
993 
,625 
,989 
,200 
,273 
,921 
886 
,034 
489 
.844 
419 
,005 
,382 
,452 
,674 
396 

,386 
095 

,531 
,704 
582 
790 
271 
,256 
723 
814 
967 
621 
,073 
,909 
101 
168 
981 
473 
174 
598 
183 
087 
623 
276 
254 
278 
809 
033 


Previous 
Year. 


21 


29 


,019,907 

54,969 

356,171 

87,076 

18,187 

84,054 

13,891 

,808,887 

49,526 

89,117 

435,266 

194,736 

215,193 

44,167 

154,513 

76,062 

,496,386 

255,145 

,733,923 

606,785 

251,047 

357,404 

116,619 

155,424 

,433,286 

211,094 

263,609 

728,305 

76,745 

43,823 

748,668 

573,971 

,349,525 

99,738 

160,827 

207,547 

330,239 

180,315 

221,879 

,072,854 

313,185 

099,234 

233,258 

370,677 

122,132 

22,790 

217,312 

358,685 

233,097 

110,570 

42,492 

44,689 

099,381 

505,640 

274,386 

340,485 


2,189,945 

288,562 

721,293 

114,798 

863,654! 

937,466 

125,663 

52,766 

279,730 

120,410 

3,680,409 

4.851,541 

748,192 

2,195,576 


£217,250 
£187,915 

£85,196 
£613,485 
2,471,033 

607,276 
2,804,315 
1,320.672 

601.898 
69,513 

678,427 
34,417 


1,940,788 


261 

561 

105 

907 

845 

111 

43 

261 

110 

3,432 

4,377 

683 

2,095 


842 
,813 
,104 
,285 
062 
145 
232 
276 
559 
013 
.118 
481 
598 


£211,000 

£178,190 

£80,621 

£467,651 

2,225,276 

528,067 

2,767,180 

1,215,893 

532,425 

64,787 

~~32~788 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 

-Gross  Earnings- 


Roads. 


Current 
Year. 


Amer  Light  &  Trac Mch      302,181 

Jan  1   to  Mch  31 1,027,208 

Aurora  Elgin  &  Chic-b-Mch      133,523 
July  1  to  Mch  31 1,362,825 

Bay  State  Street  Ry — 

Jan    1  to  Mch  31 1,910,068 

July  1  to  Mch  31 6,775,726 

Brooklyn  Rapid  Transit  Cos  .a — 

Oct     1   to  Dec  31 5,735,932 

July   1  to  Dec  31 12,120,552 

Jan     1  to  Dec  31 23,233,601 

Chattanooga  Ry  &  Lt.a.Mch         81,332 
Jan  1   to  Mch  31 238,993 

Coney  Island  &  Brooklyn.a — 

Oct     1  to  Dec  31 304,535 

July   1  to  Dec  31 699,295 

Jan     1  to  Dec  31 1,409,274 

ConsumersPower  (Mich)  aMch       233 ,165 
Jan  1  to  Mch  31 699.307 

Duluth-Superior  Trac.  b.Mch        90,998 
Jan  1   to  Mch  31 262,489 

Fairmt  &  ClarksburgTrb  Mch         63,179 
Jan   1  to  Mch  31 178,005 


Previous 

Year. 
$ 

306,478 
1,066,712 

122.679 
1,290,629 

1,797,326 
6.494,911 

5,411,691 

11,428.492 

21,867,.,!  1 

72,395 

215,193 

322,597 
828.024 
1,498,301 
193,457 
606,352 

88,760 
251,047 

53,300 
155,426 


-Net  Earnings- 


Cnrrent 
Year. 

$ 
290,308 
995,622 

53,831 
596.602 

548,513 
2,320,651 

2,001,059 

4,470,215 

8,088,512 

32,670 

95,965 

61,878 

172,435 

:.  18,963 

101,917 

331,101 

35,571 

98,700 

38,788 

105.616 


Previous 
Year. 

5 

298,121 
1,039,671 

47,766 
546,478 

564,488 
2,404.321 

1,842,295 

4, 202, 161 

7,630,996 

29,850 

90,391 

72,635 

286,893 

394,278 

95,580 

317,164 

36,834 

97,123 

34,533 

101,395 
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Gross  EEamings Net  Earnings — 

Current  Previous  Current  Precious 

Roads.                            Year.  Year.  Year.  Year. 

$  $  $  S 

Grand  Rapids  Rv. a Mch         98,599  89,706  42,569  38,023 

Jan   1    to  Mch   31 287,074  203,609  122,985  112,203 

Kentucky  Trac  &Ter.b-Mch        52,497  46,550  19,543  5,869 

July'  1   to  Men  31 514.569  493,828  197,015  136,959 

Lehigh  Vallev  Trans Mch        91,740  81,442  39,031  35,527 

Dec   1    to   Mch  31 357,100  317,037  147,268  132,712 

Metropolitan  St  Ry.a — 

Oct     1   to  Dec  31 3,503,712  3,468,828  1,502.173  1,042,396 

Julv    1   to  Dec  31 6,969,817  6,913.410  2,670,071  2,139,815 

Jan     1  to  Dec  31 13,650,723  13,389,003  4,072,021  3,141,827 

Milw  Elec  Rv  &  Lt.a-.-Mch        447,350  391,825  118,127  102,921 

Jan   1    to   Mch   31 1,331,814  1,180.315  354,734  335,400 

Milw  Lt,  Ht  &  Trac.a- -Mch          84.641  74,191  26,227  21,900 

Jan   1   to   Mch   31 248,967  221,879  65,964  72,223 

Montreal  Street  Ry.b.-Mch       427,664  371,992  156,696  137,508 

Oct   1    to   Mch   31 2,533,429  2,202,915  963,862  832,442 

N  Y  &  Long-  Island  Trac.a — 

Oct     1  to  Dec  31 88,661  88,002  11,399  29,018 

Julv    1  to   Dec  31 211,989  210,713  54,223  74,582 

Jan     1  to  Dec  31 389,169  370,730  108,174  112,971 

N  Y  City  Intcrborough-a — 

Oct      1   to   Dec  31 95,078  65,204  3,927  12,805 

Julv    1  to  Dec  31 176,290  129,466  20,699  25,110 

Jari     1  to   Dec  31_.     ...        314,100  233,408  44,019  27,834 

N  Y  &  Queens  Co. a — 

Oct     1  to  Dec  31 301,105  273,409  def34.445  def37,617 

July    1  to  Dec  31 666,385  615,315  defl7,761  26,333 

Jan     1  to  Dec  31 1.253,981  1,123,152  16,921  55,491 

Portland(Ore)R.L&P  a  Mch       543,138  515,753  258,088  275,837 

Jan  1   to  Mch  31 1,593  278  1,505,640  766,229  753,669 

Richmond  Lt  &  RR — 

Oct    1    to    Dec   31 78,686  73.920  7,425  

St  Jos(Mo)R,L,H&P.a-Mcn          94,320  87,728  42,118  33,204 

Jan   1   to   Mch   31 288,562  261,842  128,536  107,457 

Springfield  (Mo)  Ry&Lt.Feb         44,830  38,506  19,840  17,286 

Jan   1   to   Feb  29 94,099  81,973  42,917  37,391 

Staten  Island  Midland — 

Oct   1   to   Dec  31 56,244  51,924  9,040  

Third  Ave  (Receivers)  .a — 

Oct     1  to  Dec  31 936,324  866,114  398,187  360,177 

Julv    1    to   Dec  31 1,901,444  1,784,196  878,587  779,991 

Jan     1  to  Dec  31 3,680,411  3,538,869  1,682,317  1,451,417 

Tri-City  Ry  &  Lt_a Mch       243,740  220,751  103,082  87,511 

Jan  1   to  Mch    31 748,192  683,481  320,331  280,034 

Twin  City  Rap  Tran.b- -Mch       659,567  625,164  310,189  296,912 

Jan   1   to   Mch    31 1,911.611  1.821,039  856,551  850,508 

United  Rys  of  St  L_a---Mch       977,501  982,271  311,825  299,022 

Jan   1   to   Mch    31 2,804,315  2,767,180  888,412  856,821 

a  Xet  earnings  here  given  are  after  deducting  taxes. 

b  Xet  earnings  here  given  are  before  deducting-  taxes. 

Interest  Charges  and  Surplus. 

■ — Int..  Rentals.  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

$  $  $  $ 

Aurora  Elgin  &  Chicago.Mch         36,935  35,948  16,896  11,818 

July  1  to  Mch  31 330,338  308,693  266,264  237,785 

Bay  State  Street  Ry — 

Jan    1   to  Mch  31 489,692  455,749  2:58,821  3:108,739 

July  1  to  Mch  31 1,427,008  1,364,559  2:893,643  zl, 039, 762 

Brooklyn  Rapid  Trans  Cos — 

Oct     1  to  Dec  31 1,586,947  1,575,379  2:548,643  2378,643 

July    1  to  Dec  31 3,181,460  3,162,415  11,550,501  2:1,315,492 

Jan     1  to  Dec  31 7,336,845  6,289,975  2:2,238,209  2:1,745,943 

Chattanooga  Ry  &  Lt..  .Mch         21,494  19,400  11,176  10,450 

Jan   1    to   Mch   31 64,042  57,824  31,923  32,567 

Coney  Island  &  Brooklyn — ■ 

Oct     1  to  Dec  31 82,068  71,892  2-deflO, 891  2:8,958 

July    1  to  Dee  31 164,447  144,625  2:25,105  2:150,488 

Jan     1  to  Dec  31 328,062  290,706  2:55,753  £112,707 

ConsumersPower(Mich)_Mch         42,086  39,125  59,831  56,455 

Jan   1   to  Mch  31 130,754  107,962  200,347  209,202 

Duluth-Superior  Trac. .Mch         22,737  22,042  12,836  14,794 

U     Jan   1    to   Mch   31 68,212  66,125  30,488  30,99  8 

Fairmt  &  Clarksburg  Tr. Mch         18,261  16,937  20,527  17,596 

Jan   1   to  Mch  31 54,782  44,080  50,834  57,315 

Grand  Rapids  Ry Mch         14,599  15,066  27,970  22,957 

Jan   1   to  Mch   31 44,117  45,288  78,868  66,915 

Kentucky  Trac  &  Term _Mch         17,177  20,131  2:6,042  2"dfll,548 

July  1  to  Mch  31 156,553  177,995  2:59,375  2:df.22,874 

Lehigh  Valley  Trans Mch         39,849  36,228  Z15.404  2-ll,16-> 

Dec  1   to  Mch  31 160,340  146,427  2:52,225  X37.175 

Montreal  Street  Ry Mch         55,521  46,423  101,175  91,084 

Oct   1   to  Mch  31 261,302  229,205  702,560  603,237 

Metropolitan  St  Ry — 

Oct     1  to  Dec  31 651,393  648,883  2:442.053  2:441,098 

July    1  to  Dec  31 1,303,834  1,301,871  2:1,015,312  2:949,454 

Jan     1  to  Dec  31 2,607,369  2,606,281  2:1,204,212  2-1,151,206 

Milw  Elec  Ry  &  Lt Mch          66,144  51,906  2:54,804  2:56.529 

Jan   1   to  Mch  31 196,763  151,017  2:167,989  2:201,861 

Milw  Lt,  Ht  &  Trac Mch         57,751  55,978  2:13,762  2:11,018 

Jan   1   to  Mch  31 172,827  167,974  2:29,037  2:39,742 

N  Y  &  Long  Island  Trac — 

Oct     1  to  Dec  31 15,609  16,702  def3,022  2-12,430 

July    1  to  Dec  31 32,434  34,085  2:23,113  2:40,748 

Jan     1  to  Dec  31 63,969  65,627  2:45,791  2:50,876 

N  Y  City  Interborough — 

Oct     1  to  Dec  31 22,860  23,760  xdeflS, 095  zdeflO, 595 

July   1  to  Dec  31 45,720  47,520  2;def24,183  2;def21,637 

Jan     1  to  Dec  31 91,593  92,120  2;def45, 653  2:def62, 886 

N  Y  &  Queens  Co — 

Oct     1  to  Dec  31 65,554  62,875  2-def99,6432:defl00, 863 

July   1  to  Dec  31 130,723  125,8692:def  148,2292:defl00,479 

Jan     1  to  Dec  31 259,833  251,053.rdef276,1182:defl97,734 

Portland(Ore)Ry,L&P-Mch         131,153  122,050  126,935  153,787 

Jan   1   to  Mch   31 406,635  370,275  359,594  383,394 

Richmond  Lt  &  RR — 

Oct  1  to  Dec  31 31,742  2:15,655  2:defl4,!94 

St  Jos(Mo)Ry,L,H&P--Mcb         19,710  19,381  22,408  13,823 

Jan   1    to   Mch  31 59,046  57,950  09,490  49,507 

Staten  Island  Midland — 

Oct   1   to  Dec  31 13,684  zdef4,468  2;defll,548 

Third  Ave  (Receivers) — ■ 

Oct     1  to  Dec  31 97,971  102,429  2:301,176  2:263,807 

July    1  to  Dec  31 198,283  204,178  2:681,263  s582,226 

Jan     1  to  Dec  31 229,615  420,999  2:1,250,787  2:1,046,241 

Tri-City  Ry  &  Light    ..Mch          69,318  60,8  14  33,764  26,667 

Jan   1   to  Mch   31 211,360  181.938  108,971  98,096 

Twin  City  Rap  Tran Mch       143,079  140,079  167,110  156,833 

Jan   1    to   Mch   31. 426.238  420,238  430,313  430,270 

UnitedRysof  St  Louis. _Mch       225,651  229,544  2-90,449  2:72,949 

Jan   1   to   Mch   31 676,849  691,793  2-222,574  2:175,918 

x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  March  30. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads —  Page. 

Delaware  &  Hudson  Co 1048 

Grand  Rapids  &  Indiana  Ry .1119 

Green  Bay  &  Western  RR 90S 

Lake  Erie  &  Western  RR 1049 

1 ,.  mg  Island  RR 1115 

New  York  Chicago  &  St.  Louis  RR .  .1119 

Pennsylvania  Company 1115 

Peoria  &  Eastern  Rv 976 

Pittsburgh  Cin.  Chic.  &  St.  L.  Rv. 

970,  1048,  1061 

Pittsburgh  &  Lake  Erie  RR 1049 

Rutland  RR 1050 

Texas  &  Pacific  Ry 907 

Toledo  &  Ohio  Central  Ry 978 

Toronto  Hamilton  &  Buffalo  Ry.       1121 

Vandalia   RR _.   977 

West  Jersey  &  Seashore  KI<__  .        __1050 

Electric  Railicays — 

Binghamton  (N.  Y.)  Ry 1117 

Chicago  City  Ry 978 

Chicago  &  Milwaukee  Electric  RR..  910 
Cleveland  Southwestern  &  Col.  Ry.  982 

Federal  Light  &  Traction  Co _  908 

Illinois  Traction  Co 911 

Indiana  Union  Traction  Co. 979 

New  Orleans  Railway  &  Light  Co ...  1 1 16 
New  York  Railways  Co.  (Application 

Stock  Exch.  Mch.  1  1912) 977 

New  York  State  Railways 1057 

Porto  Rico  Railways,  ltd 983 

Public  Service  Corp.,  of  N.  J. ..908,  916 
Rutland  (Vt.)  Rv.,  Lt.  &  Power  Co.  11 20 

United  Rys.  &  Electric  Co.,  Bait 1058 

United  Railways  Investment  Co 984 

Washington  Baltimore  &  Annaoolis 

I  lectricRR.  (9  mos.  Dec.  31  1911)1051 
Washington  (1).  C.)  Ry.  &  Elect.  Co. 1050 
West  Indies  Electric  Co.,  Jamaica..   922 

Youngslown  &  Ohio  River  RR 1117 

Industrials — 
American  District  Teleg.  Co.,  N.  J. .1121 
American  Ice    Securities  Co. — (Bal- 
ance Sheet  Dec  .31) 1117 

American  Zinc, Lead  &  Smelting  Co.   98  I 

Arizona  Copper  Co.,  Ltd 914 

Associated  Oil  Co.,  California 105!) 

Atlantic  City  (N.  J.)  Electric  Co 984 


Industrials — (Concluded) —            Page. 
Bethlehem  Steel  Corp.,  South  Beth- 
lehem, Pa _. 980 

Butterlck  Company 1054 

Canadian  Westinghouse  Co.,  Ltd...  914 
Consolidation  Coal  Co.,  Baltimore.  1053 
Corn  Products  Refining  Co.,  N.  Y...1117 

Eastman  Kodak  Co.,  Rochester 979 

Electric  Bond  &  Share  Co. — (Balance 

Sheet  Dec.  31) 980 

Ingersoll-Rand  Co 979 

International     Agricultural     Corp., 

N.  Y.-(1H  years) 909 

International  Salt  Co. .1117 

Julius  Kayser&  Co.,  N.  Y.— (8  mos.)  980 
Klnloch    Lung   Distance   Telephone 

Co.  of  Missouri 1122 

Lehigh  Coal  &  Navigation  Co 1052 

Marconi  Wireless  Teleg.  Co.  of  Amer.  909 

May  Department  Stores  Co 909 

Missouri  &  Kansas  Telephone  Co 915 

New  York  Edison  Co .  921 

New  York  (Bell)  Telep.  Co.,  City..  .1054 
Niagara  Lockport  &  Ont.  Power  Co.  1060 

Nipissing  Mines  Co 1060 

O'GaraCoalCo.,  Chicago .1123 

Oklahoma  Natural  Gas  Co 1060 

Phelps,  Dodge  &Co.,  N.  Y ..1054 

Pittsburgh  (Pa.)  Coal  Co 1052 

Philadelphia  Electric  Co 1051 

Rubber  Goods  Mfg.  Co.,  N.  Y 981 

Sloss-Sheffield    Steel    &    Iron    Co. 

979,  988,  909 

Southern  Iron  &  Steel  Co  _ .1053 

Spring  Valley  Water  Co. ,  San  Fran . .  1 123 
st  andard  Oil  Co.  of  N.  Y. — (Balance 

Sheet  January  1  1912) .1117 

Steel  Co.  of  Canada,  Ltd 1124 

Studebaker  Corp.,  South  Bend,  Ind.  980 

Tamarack  Mining  Co 987 

Union  Bag  &  Paper  Co 979 

Union  Typewriter  Co.,  N.  Y _.   979 

United  States  Gypsum  Co 1124 

l  nited  States  Motor  Co. — (6  months 

ending  Jan.  31) 909 

U.  S.  Smelting  Refining  &  Mining  Co.  1051 

Utah  Consolidated  Mining  Co 987 

Western  Electric  Co . ,  Chicago 1054 

Yukon  Gold  Company 981 

Grand  Rapids  &  Indiana  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  Joseph  Wood,  Grand  Rapids,  Feb.  25  wrote: 

Results. — The  general  income  account  of  the  company  shows  a  decrease 
of  $120,055  in  the  operating  revenues,  including  outside  operations,  of  all 
lines,  and  a  decrease  of  $309,787  in  operating  expenses  and  taxes,  and  an 
increase  in  operating  income  of  $189,732.  The  net  income  after  charges 
was  $185,746,  an  increase  of  $161,735.  The  total  operating  revenues,  in- 
cluding outside  opeiations,  of  all  lines  were  $5,044,504,  and  the  operating 
expenses  $3,869,674,  leaving  a  total  net  operating  revenue  of  $1,174,829, 
an  increase  of  $179,529. 

The  total  tonnage  of  all  lines  was  4,290,100,  a  decrease  of  212,121,  or 
4.71%,  and  the  total  tonnage  mileage  was  429,440,081,  a  decrease  of  44,- 
981,274  tons,  or  9.48%.  The  principal  decreases  were  in  coke,  ore  and 
products  of  the  forest.  The  average  rate  per  ton  mile  was  6.89  mills,  an 
increase  of  0.32  mill,  due  to  the  falling  off  in  movement  of  commodities 
taking  the  lower  rates.  The  total  passenger  mileage  was  90,229,973,  an 
increase  of  1,217,149  miles,  or  1.37%;  average  rate  per  pass,  mile  was 
1.874  cts.,  the  same  as  for  1910. 

No  Dividend. — The  board  ha  snot  thought  it  advisable  to  consider  a  re- 
sumption of  the  payment  of  the  small  dividends  made  prior  to  1910,  on 
account  of  the  deficiency  in  income  to  meet  the  requirements  for  the  year 
1910  having  seriously  impaired  the  surplus  in  the  profit  and  loss  account 
accumulated  since  the  reorganization  in  1896.  This,  coupled  with  the 
steadily  decreasing  revenues,  made  necessary  the  most  rigid  curtailment  of 
expenditures  in  all  departments  during-  1911 .  No  important  renewals  were 
undertaken  in  maintenance  of  way  and  structures  beyond  maintaining  the 
property  in  safe  condition. 

Taxes. — Your  company,  in  connection  with  several  other  Michigan  lines, 
has  started  an  investigation  to  demonstrate  the  inequalities  of  taxation  in 
Michigan,  and  a  petition  was  presented  to  the  Governor  and  State  Board 
of  Assessors,  which  clearly  explains  the  matter  and  will  be  found  in  an  ap- 
pendix to  the  pamphlet  report. 

GradeCrossings. — About  two  years  ago  a  commission  of  engineers  was 
appointed  to  submit  a  plan  by  which  all  grade  crossings  in  Grand  Rapids 
might  be  eliminated.  Their  preliminary  report  indicates  that,  without 
considering  property  damages — necessarily  large —  the  cost  will  be  several 
millions.  While  it  is  no  doubt  desirable  that  some  grade  crossings  be  elimi- 
nated, this  company  is  in  no  financial  condition  to  take  on  the  large  obliga- 
tions that  might  be  assessed  against  it,  either  from  its  income  or  from  the 
sale  of  the  small  amount  of  unsold  bonds. 

Mackinac  Transportation  Co. — On  April  15  1911  this  Michigan  corporation, 
which  is  owned  equally  by  the  Dul.  South  Shore  &  Atl.  Ry.,  Grand  Rapids 
&  Indiana  Ry.  and  Michigan  Central  RR.,  let  a  contract  for  a  new  steel  car 
ferry  to  cost  $374,750,  payable  $190,750  in  cash  and  $184,000  in  5%go!d 
bonds,  dated  Oct.  15  1911,  interest  payable  A.  &  O.  15,  and  the  principal 
payable  annually  Oct.  15  as  follows:  $20,000.  1912:  $20,000,  1913:  $22,000, 
1914;  $22,000,  1915.  and  $25,000  yearly  1916  to  1919  incl.  The  cash  pay- 
ment was  made  out  of  the  replacement  fund  created  in  April  1906by  annual 
assessments  of  $30,000  upon  the  capital  stock  of  the  Transportation  Co. 
The  fund  at  Dec.  31  1911  amounted  to  $209,503.  which  included  net  income 
of  $15,109  on  investments  and  an  extra  assessment  of  $21,894  made  in 
October  1911  to  complete  the  cash  payment  on  the  new  boat.  The  prin- 
cipal and  interest  of  the  bonds  will  be  paid  as  they  mature  out  of  the  assess- 
ment of  $30,000  per  annum,  which  will  be  continued  until  all  of  the  bonds 
are  retired.  It  is  the  intention  to  sell  one  of  the  old  boats,  retaining  the 
other  in  case  the  new  steamer  Chief  Wawatam  should  be  laid  up.  There 
was  charged  out  during  1911  for  depreciation  on  the  old  steamers  $30,000. 
[The  company  operates  a  car  ferry  across  the  Straits  of  Mackinac  between 
Mackinaw  City  and  St.  Ignace,  7  miles.  In  1911  its  gross  revenues  were 
$53, 195  (increase  $3,8551;  deficit,  after  opcr.  exp..  maintenance  and  taxes, 
$40,246  (decrease  $5,336),  absorbed  bv  the  three  proprietary  cos.,  viz.: 
,s<), 019  by  Mich.  Cent.,  $11,305  by  Gr.  Rap.  &  Ind.  and  $19,922  by  Dul. 
South  Shore  &  Atlantic] 

OPERATIONS  OF  ENTIRE  SYSTEM. 


All  Lines  Operated —  1911. 

Grand  Rapids  &  Indiana  $4,003,664 

Cin.  Rich.  &  Ft.  Wayne  735,120 

Musk.  Gr.  Rap.  &  Ind..  218.798 

Traverse  City  RR 74,079 


-Operating  Revenue 


1910. 

$4,125,419 

729,791 

212.657 

81.127 

$5,148,994 


-operating  Income- 


Total $5,031,661 

Other  income — rents,  &c 

Total 

Deduct — 
Rentals  paid  roads  operated  on  basis  of  net  earns. 

Bond  interest  of  Grand  Rapids  &  Indiana  Ry 

Other  deductions 

Total  deductions 


1911. 

$680,515 

146.983 

68,966 

def351 

$896,113 
37,007 

$933,120 


S215,:,9S 

422,675 

168,051 

$806,324 

Balance sur$126,796 


1910.  <"*! 

$549,134 

89.234 

63,583 

4,430 

$706,381 
41,396 

$747,777 

m 

$157,247 
417,775 
264,379 


$839. 10! 
defS91,624 

Dividends (1  H)86,865 

Balance sur$126,796  uefs  178.489 
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EARNINGS,    ETC.,    OF   GRAXD   RAPIDS    A    INDIANA    RY.    ONLY. 


Miles  operated 

Revenues — 

Passenger  — 

Freight 

Mail,  express  and  mlso 


1011. 
(32 
$ 
1,369.587 
2,3  l  1,511 
289.566 


1910. 
433 
$ 
1,357.85  1 
2,  190,105 
277,460 


1909. 
433 

$ 
1,280.809 
2,  Id  l,r>73 
232,989 


1908. 
437 
$ 

1,196,105 

2,11  15,874 
256.169 


TottJ  - 4,003,664        4.125,419        3.918,371        3.498,148 


Expenses — 

Maintenance  of  cqulpin't  697,558 

Maintenance  of  way,  &c.  428,886 

Traffic        107,979 

Transportation    1,709,871 

General  and  taxes 374,802 


Total 

Balance 

Outside  oper.,  net  def . 

Operating  income. . 
Add  other  income 


3,319,096 

684,568 

4.053 

680,515 
37,007 


754,237 
525,297 
118.686 
1,793, 3(10 
382,378 

3,573.898 

551.521 

2,387 

519,13  I 
41,396 


667,230 
461.239 
101,704 
1,557,538 
339.124 


530,940 
395,136 
96,433 
,  I  11.231 
335.330 


3.126,835    2,799,071 
791,536     699,077 
9,020     (x) 


782.516 
36,203 


Total  ...   .   

717,522 

590,530 

818,719 

Deduct — 

Interest  on  bonds 

422,675 

417,775 

412,675 

Additions  &  betterments 

35,984 

92,670 

40.901 

Other  charges,   &c 

132,067 

171,709 

138,668 

699,077 
28,674 

727.751 

412,675 
52,390 
75,595 


Total 590,726  682,154 

Balance surl26,796       def91,624 

Dividends 2/(1  M)  86, 865 


592,244  540,660 

sui-226.475      sui'187,091 
(3)173,730       (3)173,730 


Balance 


126,796     defl78,489       sur52,745       surl3.361 

x  Included  in  other  items  in  late  years,  the  comparisons  being  therefore 
slightly  inaccurate,  y  The  dividend  in  the  year  1909-10  is  shown  in  com- 
pany's report  as  deducted  from  profit  and  loss,  but  is  here  given  for  the  sake 
of  simplicity. 

BALANCE  SHEET  DEC.  31. 


1911. 
S 


1910. 


A  $^fts 

Road&  equipm't*  16,483,167  16,344,736 
Secure,    of    prop., 

aiill.,&c.,co.__  105,220  105,220 

Other  investments  185,527  175.176 

Cash 730,561  729,787 

Traffic.  &c,  bals.  8,563  14,60.5 

Agents.    &c 241.251  240.086 

Loans  &  bills  rec._  1  1 

Material  &  supplies  242,340  260,629 

Mlscell.  accts 169,329  214.447 

Temp.advan.,  &c.  27,546  22.943 

Oth.  def.  deb.  items  59,637  50.008 


Liabilities — 

Capital  stock 

Bonds 

Equip,  trusts 

Misc.  funded  debt. 
Traffic  balances.. 
Vouchers  &  wages 
Matured  int.,  &c. 
Unmatured  int.,&c 

Mlscell.  accts 

Def.  credit  items. 

Add'ns  lo  prop 

Profit  and  loss 


1911.  1910. 

S  8 

5,791,700  5,791.700 

10.125,000  10,125,000 


278.464 

150,000 

374,098 

490,563 

118,300 

50,077 

75,921 

2,641 

385,241 

411,137 


362,026 

150,000 

323,818 

543,  107 

120,196 

50,116 

71,795 

2,915 

331,118 

285,747 


Total 18,253,142   18,157,638        Total. .18,253,142   18,157.638 

•After  deducting  reserve  for  accrued  deprec'n,  S43.778. — V.  94,  p.  1119. 

The  United  Railways  &  Electric  Co.  of  Baltimore. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Pres.  House,  Baltimore,  April  10,  wrote  in  substance: 

Results. — Increase  in  gross  earnings,  $337,863,  or  4.39%;  increase 
In  operating  expenses,  $79,198,  or  2.20%;  increase  in  fixed  charges,  $58,050, 
or  2.07%;  increase  in  amount  carried  to  credit  of  profit  and  loss  for  the 
year,  $53,870,  after  deducting  $60,000  representing  1}A%  sinking  fund 
on  the  $4,000,000  Md.  El.  Rys.  Co.  5%  bonds  and  $560,000  interest  on 
income  bonds  and  dividends  on  pref.  stock.  The  increase  in  fixed  charges 
is  due  to  increase  in  park  tax,  the  additional  obligations  incurred  for 
rentals  on  property  leased  from  the  Md.  EI.  Rys.  Co.  and  interest  on 
increased  number  of  funding  bonds. 

The  percentage  of  operating  expenses  to  gross  earnings  was  45.87%, 
as  compared  with  46.85%  in  1910.  Average  earnings  per  car-mile  were 
27.97  cts.,  an  increase  of  .43  cent  and  the  cost  of  service  was  12.83  cts., 
(exclusive  of  taxes  and  rehabilitation  charges)  a  decrease  of  .07  ct.  Number 
of  car  miles  run  28.698,339,  increase  786,766  miles;  revenue  passengers 
carried  161,467.727.  increase  6,538,942;  transfers  used  64,643,636,  in- 
crease 3,853,829,  about  40%  of  the  paying  passengers  having  availed  of 
the  transfer  privilege. 

Financial. — There  was  taken  from  income  $450,944,  which  was  credited 
to  extraordinary  expenditures  and  put  into  the  property.  In  addition 
$330,920  was  spent  for  maintenance  of  way  and  $426,925  for  maintenance 
of  equipment  (as  against  $287,033  and  $413,725,  respectively,  during  1910.) 

Current  assets  as  of  Dec.  31  1911  were  $899,434  in  excess  of  current 
liabilities;  accounts  payable  were  decreased  $22,428  and  cash  on  hand 
Increased    $58,806. 

There  was  expended  $373,557  in  1911  under  the  arrangement  with  the 
Maryland  El.  Rys.  Co.  for  purchase,  construction,  &c,  of  property  leased 
to  your  company.  There  was  in  trust  as  of  Dec.  31  1911  out  of  the  pro- 
ceeds of  the  sale  of  Maryland  El.  Rys.  Co.  5%  bonds  $114,277,  which  is 
available  for  the  acquisition  of  additional  property. 

In  the  report  for  1910  we  stated  that  your  company  was  endorser  of 
$450,000  of  Baltimore  Sparrows  Point  &  Chesapeake  Ry.  notes  and  of 
$100,000  notes  of  the  Baltimore  Halethorpe  &  Elkridge  Ry.  Co.,  repre- 
senting part  or  all  of  the  original  construction  of  these  roads.  Prior  to 
Dec.  31  1911  your  company  had  taken  over  from  the  banks  $150,000  and 
$100,000  of  these  notes,  respectively,  and  now  holds  them  in  its  treasury. 

Three-Year  Notes. — For  the  purpose  of  providing  funds  for  the  payment 
of  the  $2,000,000  1st  M.  5%  bonds  of  the  Bait.  City  Pass.  Ry.  Co.  and 
$500,000  4y2%  certificates  of  indebtedness  of  same  company  that  matured 
Nov.  2  1911,  and  for  redeeming  the  $535,000  car  trust  certificates  "B"  and 
"C",  your  company  issued  on  July  15  $3,125,000  3-year  5%  collateral 
trust  convertible  coupon  notes  in  denominations  of  $100,  $500and$l,000. 
TheseTnotes  are  redeemable  at  par  and  interest  on  60  days'  notice,  but  the 
holders  have  the  right  at  any  time  up  to  and  including  Jan.  2  1914  on  five 
days'  notice  to  convert  the  principal  of  each  note  into  shares  of  common 
stock  at  $25  per  share.  In  the  event  of  a  notice  of  redemption,  the  right 
to  convert  terminates  five  days  prior  to  the  date  fixed  for  such  redemption. 
The  125,000  shares  of  stock  into  which  the  notes  may  be  converted  are 
held  by  the  trustee  and  are  issuable  only  for  conversion  or  in  the  event 
of  default  upon  the  notes  (V.  93,  p.  165.) 

Should  the  conversion  privilege  be  availed  of,  the  company  will  have 
in  its  treasury  the  $2,500,000  first  consol.  4s  now  deposited  as  collateral 
for  these  notes.  By  the  payment  of  the  bonds  of  the  Bait.  City  Pass.  Ry. 
Co.  our  first  consol.  4s  became  a  first  lien  on  all  the  railway  lines,  property, 
&c,  of  the  old  Bait.  City  Pass.  Ry.  Co.  and  are  now  a  first  lien  on  182 
miles  out  of  a  total  of  403.6  miles  operated,  as  well  as  on  the  Carroll  Park 
car  and  machine  shops,  the  Pratt  St.  boiler  house  and  equipment,  No.  2 
engine  house  and  the  Harford  Road,  Eastern  Ave.  and  Nunnery  Lane 
sub-stations. 

Interest  on  Incomes  and  Dividends. — On  June  1  the  payment  of  interest  in 
cash  on  the  income  bonds  and  dividends  on  the  pref.  stock  was  resumed. 
[The  first  dividend  on  common  stock,  75c.  a  share,  or  1  H%.  was  declared 
yesterday.     See   another    page. — Ed.] 

Tracks. — The  company  now  operates  403.64  miles  of  single  track,  of 
which  (170.86  miles  are  laid  with  T  rail,  mainlv  on  suburban  lines;  1.38 
miles  with'duplex  rail;  188.04  miles  with  9-inch  girder  rail  and  43.36  miles 
with  various  smaller  girder  sections.  170.61  miles  have  been  cast  or 
electrically  welded.  -During  the  year  5.39  miles  of  single  track  were 
reconstructed.  There  >were  also  constructed  2.74  miles  of  new  track. 
About  38,100  ties  were  installed  on  suburban  lines. 

Extensions. — The  construction  of  tracks  on  Light  St.  between  Baltimore 
and  Lee  streets,  was  completed  on  April  11  and  the  routings  so  changed 
as  to  give  direct  street  car  service  to  the  steamboat  wharves  and  at 
same  time  furnish  a  shorter  line  to  and  from  South  Baltimore.  A  double 
track  railway,  3,404  ft.  in  length,  was  constructed  under  the  arrangement 
with  Maryland  El.  Rys.  Co.,  on  Fremont  Ave.  and  Hamburg  St.,  connect- 
ing at  Ridgely  St.  and  at  Charles  St.  with  the  Fremont  Ave.  and  Fort 
Avenue  lines.  The  grade  crossings  of  the  Baltimore  &  Ohio  RR.  have 
been  eliminated '.by  the  construction  of  a  1,124  ft.  viaduct  by  that  com- 
pany on  Hamburg  ;st.  By  ordinance  approved  Dec.  28  double  tracks 
were  constructed  on  7th  St.  between  Edmondson  Ave.  and  the  Franklin 
or  Calverton  road;  the  tracks  on  Calverton  road,  from  Edmondson  Ave. 
to  Bloomingdale  road  and  Winchester  St.  were  removed,  the  7th  St.  line 
being  a  substitute  therefor.    ,    ,  _.    ,       ■!■>-.■    •    •j.i.LvlEEIQi'J    1  :    '.    j 


Pennsylvania  Water  &  Power  Co. — On  Feb.  8  1911  an  agreement  was 
entered  into  with  the  Pennsylvania  Water  &  Power  Co.,  covering  the  fur- 
nishing to  your  company  of  hydro-electric  energy  for  a  period  of  15  years, 
with  the  right  to  your  company  to  terminate  it  at  the  end  of  either  five  or 
ten  years.  Under  this  contract  the  power  company  began  furnishing  cur- 
rent on  July  17.  Without  changing  the  aforesaid  contract,  an  arrange- 
ment was  subsequently  concluded  under  which  on  Oct.  25  the  power 
company  began  furnishing  your  company  additional  energy,  designated 
as  "supplementary  current,"  between  1  and  10  p.  m.,  during  the  highest 
evening  peak,  this  arrangement  to  be  terminable  upon  48  hours'  notice 
by  either  company.  River  power  is  utilized  in  conjunction  with  the  stem 
genrated  power  at  Pratt  St.,  this  latter  station  being  always  available  for 
emergency.  River  power  is  utilized  in  conjunction  with  the  steam-gener- 
ated power  at  Pratt  St.,  this  latter  station  being  always  available  for  emer- 
gency. River  power  is  transmitted  from  the  hydro  plant  at  McCall's 
Ferry  on  the  Susquehanna  River  to  the  Highlandtown  sub-station,  thence 
to  your  Pratt  St.  plant,  whence  it  is  transmitted  to  your  sub-stations 
and  there  "stepped  down"  from  13,000  volts,  transformed  into  direct 
current  and  distributed  for  the  propelling  of  the  cars  at  low-tension  voltage. 

The  new  work  necessitated  the  placing  under  ground  of  30,499  ft.  of 
cable;  total  length  of  underground  cable  in  service  Dec.  31  660,507.38  ft., 
or  over  125  miles. 

Graduated  Park  Tax. — Under  the  Act  of  1906,  the  company,  after  July  7 
1911,  pays  the  Graduated  Park  Tax  on  the  lines  included  at  the  rate  of 
1%  for  the  first  year  and  thereafter  increasing  1%  each  year  until  the 
general  rate  of  9%  is  reached. 

Maryland  Electric  Rys.  Co. — Supplemental  lease  and  agreement  were 
executed  May  29  covering  the  following  property,  franchises,  &c:  Double 
track  railway  with  necessary  overhead  construction,  &c,  upon  Fremont 
Ave.  and  Hamburg  St.  under  city  franchise  approved  April  10  1911; 
single  or  double  track  railway  with  necessary  overhead  construction,  &c, 
on  Monument  St.  in  Baltimore  County,  from  8th  St.,  Orangeville,  to 
Loney's  Lane,  granted  by  the  Highways  Commission  July  14  1910. 

Pay-as- You-Enter  Cars. — Twenty-five  large  double  truck  semi-con- 
vertible cars  were  remodeled  at  the  company's  shops  to  adapt  them  to 
this  method  of  operation,  and  placed  in  service  on  Dec.  10.  Three  of  the 
lines  are  now  equipped  with  this  type  of  car. 

Accounting. — Effective  Jan.   1   1912,  new  classification  of  accounts  was 
adopted,  following  closely  the  classification  of  the  Inter-State  Commerce 
Commission  and  that  of  the  Street  Railway  Accountants'  Association. 
OPERATIONS  AND  FISCAL  RESULTS. 


Car  miles. 

Revenue  passengers 

Transfers  .. 

Gross  earnings 

Expenses — 
Conducting  transport'n 

Motive  power 

Maintenance  of  way 

Maintenance  of  cars 

General  expenses 


1911.  1910.  1909.  1908. 

.    28.698,339  27,911,573  27,124,556  26,764,145 

.161,467,727  154,928,785  145,601,990  138.400,994 

.    64,643,636  60,789,807  57.030,556  54,587,949 

c  c  c  « 

.      8,025,758  7,687,895  7,209,984  6,834,802 


1 


590,960 
590,528 
330,920 
426,925 
741,760 


Total  oper.  expenses.     3,681,093 

Net  earnings 4,344,665 

Other   income 2,640 


1,553.579 
588,174 
287,033 
413,725 
759.385 

3,601,896 

4,085,999 

2,490 


1 


505,604 
544,825 
257,995 
375,886 
677,562 


,485,470 
605,292 
195,098 
380,386 
627,092 


3,361,872    3,293,338 

3,848,112    3,541,464 

2,490       3,240 


Deductions — 

Interest  on  bonds . 

Park  and  other  taxes . . 
Rentals 

Interest  and  discount . . . 
Int.  on  car   trust  crtfs.. 


4,347,305        4,088,489        3,850,602        3,544,704 


,095.775 

725,559 

8,052 

307300 


,043,839 

705,292 

7,567 

44,937 


2,007,830 

650,546 

7,911 

13 

52,888 


1,964,764 

600,931 

8,842 

1,808 

60,837 


Total 2,859,686        2,801,635        2,719,188        2,637,182 


Balance 1 

Md.  El.  Rys.  M.  sk.  fd. 

Written  off  for  extraord. 
expenditures  subj.  to 
final  distribution  by 
board  of  directors 

Int.  on  income  bonds  & 
pref.  dividends 


487,619 
60,000 


450.944 
560,000 


1 


286,854 
60,000 


1 


131,414 
15.000 


864,049   1,013,413 


Bal.,  surplus  for  year. 


416,675 


362,805 


103,001 


•For  three  months. 


BALANCE  SHEET  DEC.  31. 


Assets — 

Cost  of  road,  equip- 
ment, &c 67 

Investments — bds. 
and  stocks 

Cos.'  bds.  In  treas. — 
Cent.  Rv.  cons. 5s 
U.R.&  E.cons.4s. 

Cash 

Acc'ts  receivable. . 

Notes  receivable.. 

Supplies  and  coal. 

Deferred  assets j/8 


1911. 

$ 


1910. 


351,212  66,814,306 
122,577    122,577 


6,000 
540,950 
468,431 
124,818 
309.862 
284,369 
335,980 


3,090 
540,950 
4ii;i,(;2.-. 

89,235 
61,890 

2.X6.3.V-: 

S.,s2c,.i;os 


1911. 

Liabilities —  S 

Capital  stock 16,025,000 

Bonds  (see  "Elec. 

Ry.  Section").. 42, 545.000 
2d  M.  income  4s. .13,975,000 
Accounts  payable.  93,617 
Accrued  interest..      591,302 

Accrued  taxes 135,086 

Settlement  of  taxes 

Miscellaneous 14,991 

Deferred  liabilities. zi, 331, 160 
Surplus 833,043 


907,522 


813.751 


93,771 


1910. 

S 

15,054,000 


41,920,000 

13,946,000 

116,045 

548,754 

129,021 

39,976 

13,596 

4,979,892 

407,260 


Total 77,544,199  77,154,544    Total .77,544,199  77,154,544 


y  "Deferred  assets"  embrace  real  estate,  buildings,  machinery,  cars,  equipment, 
&c,  Maryland  Electric  Rys.  (per  contra),  S4.000.000;  equipment  purchased  (ad 
interim)  through  Fidelity  Trust  Co.,  896,250;  income  bond  coupons  held  by  Maryland 
Trust  Co.,  trustee,  against  funding  bonds  under  funding  agreement  dated  July  25 
■  920,000;  Mercantile  Trust  &  Deposit  Co.,  trustee,  1)4%  sinking  fund, 
Maryland  Electric  Ry.  5s,  8124,600;  miscellaneous,  8195,130. 

z  "Deferred  liabilities"  include:  Accident  reserve,  867,700;  car  trust  Series  A; 
8105,000;  Maryland  Electric  Ry.  bonds,  obligations  under  agreement  to  purchase 
the  leased  property  for  an  amount  equal  to  principal  of  bonds  at  maturity,  S4,- 
000,000;  sinking  fund  for  retirement  of  Maryland  Electric  Rys.  bonds,  8139,600; 
other  miscellaneous  items,  S18.860.— V.  94,  p.  1058,  418. 

Louisville  Railway. 

(Statement  for  the  Year 

EARNINGS,  EXPENSES,  &c. 

1911.  1910. 

Passenger  rev 52,905,784   82,854.909 

Other  revenue 124,814  88,172 


Total  _ 83,030,598  82,943,081 

Oper.  expenses...   1,742,825     1,692,291 


Net  earnings.. .81,287, 773  81,250,790 
Other  income 210,000        178,256 


Total  net  incomeSl.497,773  81,429,046 


ending  Dec.  31  1911.) 

,  FOR  CALENDAR  YEARS. 

Deduct—  1911. 

Taxes    8229,000 


Interest 475,416 

Pref.  divs.  (5%)..  125,000 

Com.divs.  (10%).  545,650 
Depreciation,     re- 
newals, accident 

fund,    &c *107,747 


1910. 

$222,000 

436,649 

125,000 

545,650 


81,000 


Total 81.482,813  SI, 410, 299 

Balance,  surplus..       S14.960         818.747 


*  Includes  in  1911  825,000  for  accident  fund  (against  S35.000  In  1910),  820,000 
for  depreciation  (against  830.000),  S17.861  for  expenses  In  connection  with  the  bond 
issue  (against  816,000),  S24.886  for  battery  renewals  and  820,000  for  lnsur.  fund. 
CONDENSED  BALANCE  SHEET  DEC.  31. 


1911. 

1910. 

1911. 

1910. 

A  ssets —                      S 

8 

Liabilities — 

8 

8 

Cost  of  roadway]& 

i  tommon  stock. . 

5,456,500 

5,456,500 

electric  line 10,657,188 

10,637,085 

Preferred  stock. . 

2.500,000 

2.5110,000 

Real  est.  &  bldgs.   1,240,405 

1,166,735 

Bonded  debt.. 

9,939,000 

9,499,300 

Maeh'y  &  equip't.  3,038,904 

2,791,785 

Current  liabilities. 

83,476 

271,833 

Louisv.  &  Interur. 

Interest  accrued . . 

231,541\ 

211,250 

RR.&oth.  inves.  3.816,964 

8,643,603 

Dividends  accrued 

167.662/ 

Material  &  supplies      122,980 

153,773 

Funds    for    taxes, 

Cash 273,230 

255,265 

lnsur.  &  accld'ts 

229,019 

189,181 

Bills  &  accts.  rec.        45,522 

51,220 
18,699,466 

mm  ^ 

Income  account.. 
Total 

587,994 

571,402 

"*  Total 19,195,193 

19,195,193 

18,699,466 

— V.  94.  p.  826.  351.  5    _L   8 
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General  Electric  Company. 
(Report  for  Year  ending  Dec.  31  1911.) 
The  full  report  for  the  year  ending  Dec.  31   1911  is  pub- 
lished  on  subsequent  pages.        Following  are  comparative 
statements  with  earlier  periods  compiled  for  the  "Chronicle": 


INCOME  ACCOUXT. 
—  Year  ending  Dec.  31 —  11  .1/05.  end. 


Receipts — 
Sales 

Cost  of  sales 


1911. 
S 
...70,383,854 

...62,460,557 


Year  end. 
Jan.  31  '09. 


1910.  Dec.  31  '09. 

c  s                     s 

71,478,558  51,656,032  44,540,676 

63,134,602  46,950,760  41,649,573 


Profit  from  sales 7,923,297 

Profit  on  securities  sokl__  240,010 

Net  profit  controlled  com- 
panies for  year 

Int.  &  disc  royalties  and 

sundry  profits 1,358,860 

Income  from  securities.  _  1,285,278 

Net  appreciation  in  value 

of  stocks  &  bonds,  &c.  126,376 


8,343,956 
78,651 


3,150,480 


Total  receipts 10,933,821 

Deduct — 
Interest  on  debentures.  _       371,015 
Dividends  on  stock  (8%).   5,806,344 


11,573,087 

717,395 
5.214.368 

5,641,324 


Surplus 4,756,462 

Add  surp .  taken  over  from 

Ft.  Wayne  and  Sprague 

companies 1241,725 

Surplus  from  prev.  year.  .23,022,706     17,381,382      16,102,063 


4 

,705,872 
478,020 

1 

,967 

,400 

7 
5 

,151 

657 

214 

292 

621 
352 

1 

279,319 

16 

102 

063 

2,891,103 
35,912 

750,000 

1,841,881 


5,518,896 

716,643 
5,214,026 

def.411,773 


16,513,836 


Totalsurplus 29,019,893     23,022,706      17,381,382  16,102,063 

CONSOLIDATED  BALANCE  SHEET. 

Dec.  31  '09.  Jan.  31'09 

$  $ 

1  1 

14,330,958  13,900.000 


'Dec 


Assets — 
Patents,  franchises,  &c. 

Factory  plants 

Real  estate   (other  than 


;;  1 
9 


19,538 


'11. 

1 
922 


Dec.  31  '10. 
S 

1 
15,516,314 


factory  plants) 

448,094 

245,719 

118,063 

85 

,125 

Stocks  and  bonds 

28,707,843 

23,666,833 

22,329,664 

21 

,922 

,189 

Cash    

17,898,709 

14,912,400 

17,623,467 

22 

,233 

.671 

Notes  &  accts  receivable 

19,084.106 

19,047,459 

19,377,972 

18 

873 

058 

Work  in  progress     

399,708 

589,789 

462,224 

607,276 

2,891,761 

2,923,483 

Copper-mining   invest'ts 

2,805,077 

3,048,604 

3 

,174 

,581 

Furn.   &  fixtures   (other 

3 

1 

Inventories — Factories  . 

22,709,581 

24,546,961 

2!  ,010,284 

15 

,682 

256 

Gen& local  offices,  &c. 

3,352,930 

3,249,316 

3.321,871 

2 

547,326 

Consignments  . 

367,473 

263,664 

217,881 

164,317 

Total  assets 

115,399,131 

107,767,017 

102,440,989 

99 

189,800 

Liabilities — 

Common  stock 

77,3  35,200 

65,179,600 

65,179,600 

65 

,178, 8( 

5%  coup.  deb.  of  1892.. 

38,000 

40,000 

40,000 

41 

000 

i  ',    %  coupon  deben 

2,047,000 

2,047,000 

2,047,000 

2 

047 

000 

5%  coupon  deb  .of  1907. 

721,000 

12,875,000 

12,875,000 

12 

875 

000 

Accrued  interest  on  debs 

33,014 

83,665 

83,665 

107 

633 

Accounts  payable 

4.305,173 

2,796,230 

2,753,617 

0 

836,834 

Accrued  taxes 

207,044 

173,405 

147,153 

245,819 

777,133 

Dividend  payable  Jan. . 
Unclaimed  dividends — 

1,545,654 

1,303,592 

1,303,592 

1 

470 

Surplus 

29,019,893 

23,022,706 

17,381,382 

16, 

102, 

0  63 

Total  liabilities 

115,399,131 

107,767,017 

102,440,989 

99, 

189,800 

*  The  balance  sheet  of  Dec.  31  1911  includes  the  accounts  of  the  Fort 
Wayne  Electric  Works  and  Sprague  Electric  Works. — V.  94,  p.  211 . 

Autosales  Gum  &  Chocolate  Co.,  New  York. 
{Report for  \0}i  Months  ending  March  31  1912.) 
President  Edgar  H.  Cook  April  23  1912  wrote: 

Organization. — The  company  was  incorporated  April  10  1911  and  began 
business  May  15  1911,  at  which  time  it  acquired  either  by  purchase  of  the 
properties  or  the  stocks,  or  at  least  control,  interests  in  31  concerns 
[including,  along  with  Stollwerck  &  Co.  vending  and  chewing-gum  inter- 
ests and  the  other  concerns  mentioned  in  V.  92,  p.  1501,  the  Tenney  Candy 
Co.  of  N.  Y.  City  and  the  Weighing  &  Sales  Co.,  N.  Y.  City. — Ed.] 

Bonds. — The  $3,600,000  6%  20-year  sinking  fund  gold  bonds  securing 
the  indenture  provides  that  no  other  issue  of  bonds  or  general  funded  obli- 
gations may  be  created  unless  with  the  written  consent  of  the  holders  of 
four-fifths  of  the  present  bond  issue  then  outstanding,  and  further  provides 
for  a  sinking  fund  of  not  less  than  $50,000  per  annum,  beginning  May  10 
1912  for  the  purchase  and  retirement  of  bonds  at  107  >£  or  better.  [See 
V.  92,  p.  1503.] 

Patents,  &c. — The  company  controls  681  patent  claims  allowed  by  the 
U.  S.  Patent  Office  on  vending  machines  and  weighing  scales.  Many  of 
these  claims  cover  basic  ideas  in  coin-controlled  machines  and  give  a  wide 
field  of  protection.  In  addition  there  are  29  applications  pending,  all  of 
which  contain  valuable  claims.  The  company  is  enforcing  its  patent  rights 
by  suits  in  cases  where  infringements  occur.  The  company  also  acquired 
well-known  trade-marks  and  trade-names  and  valuable  contracts  granting 
the  privilege  of  locating  and  operating  automatic  merchandise  vending 
machines  and  automatic  scales. 

Improvements,  &c. — Since  organization  the  company  has  spent  $91,569 
in  repairs  and  in  doubling  the  capacity  of  33,653  vending  machines,  so 
that  the  cash  returns  have  increased  65%  where  double  machines  have  re- 
placed single  machines.  We  are  now  doubling  the  capacity  of  this  type 
of  machine  at  the  rate  of  1,000  per  month.  The  company  is  also  building 
20,000  machines  of  new  types,  of  which  15,000  are  for  a  new  service  and 
will  be  ready  for  installation  within  90  days. 

In  the  concentration  of  the  12  gum  plants  acquired  into  5  plants  located 
respectively  in  Long  Island  City,  Chicago,  San  Francisco,  Louisville  and 
Toronto,  and  the  10  plants  for  the  manufacture  of  vending  machines  into 
one  located  in  Long  Island  City,  and  2  repair  plants — one  in  Boston  and 
one  in  Chicago — the  moving  and  other  expenses  have  up  to  this  time  largely 
offset  the  economies  which  have  been  and  are  being  introduced;  but  from 
now  on  the  savings  due  to  concentration  of  plants  and  of  management 
should  be  reflected  in  earnings. 

RESULTS  FOR  10  K   MONTHS  ENDING  MARCH  31    1912. 

Sales,  net,  $3,028,250;  cost  of  goods  sold,  $1,746,194 $1,282,056 

Selling  expenses,  including  administration 858,009 

Net  profits $424, 046 

Deduct — Bond  interest  paid,    $138,000,   and   bond   interest  ac- 
crued,   $54,000 192,000 

Dividend  paid  (1%  Feb.  1  1912,  V.  93,  p.  1728) 60,000 

Balance  to  surplus $172,046 

CONSOLIDATED    GENERAL    BALANCE    SHEET    MARCH    31     1912. 

[Including  the  entire  assets  and  liabilities  of  the  31  cos.  owned  &  controlled] 

Assets  ($10,001,991) — 
Heal  estate,  factories  and  equipment  and  vending  machine  plants  $5,412,241 
Cash,  $101,161;  accounts  and  bills  receivable,  $269,620;  raw  ma- 
terials, supplies  and  manufactured  goods,  $778,326 1,149,107 

Bonds  and  stocks ....    93,097 

Patents  and  trade-marks .      3,347,544 

Offsets — Capital  stock,    $6,000,000;   6%    bonds,   $3,600,000;  ac- 
counts and  bills  payable,  $175,945;  surplus,  $226,046;  total- .  10,001,991 
—V.  93,  p.  1728.  L. 


M.  Rumely  Company,  La  Porte,  Ind. 

(Report  for  the  Year  ending  Dec.  31  1911.) 
President  A.J.  Rumely  says  in  brief: 

Earnings. — The  total  net  earnings  of  M.  Rumely  Co.,  combined  with  those 
of  the  Advance  and  Gaar-Seott  companies,  aggregated  $1,464,309.  The 
annual  requirement  for  dividend  on  $10,000,000  pref.  stock  is  $700  000 
This  requirement  will  be  reduced,  from  time  to  time,  through  the  retirement 
of  pref.  stock  by  the  sinking  fund.  The  net  profits  were  over  twice  the 
pref.  stock  dividend  requirement.  Making  allowance  for  the  full  year's 
dividend  of  $700,000  on  the  pref.  stock,  there  should  remain  a  surplus  of 
$764  309  on  the  basis  of  operations  before  re-financing  and  without  benefit 
for  the  economies  effected  and  provision  for  the  increasing  tractor  business. 
The  year  1911  was  largely  one  of  development,  during  which  large  prelimi- 
nary expenses  were  incurred. 

Outlook. — Demonstrations  were  held  in  the  field  throughout  the  United 
States  and  Canada  of  working  machinery,  extensive  advertising  campaigns 
carried  on,  and  all  preliminary  sales  work  done  on  the  expectation  of  sales 
of  $6,500,000  of  tractors  in  1912.  $3,000,000  of  tractor  orders  have  already 
been  received  during  the  first  two  months  of  1912.  Prospects  in  hand  and 
sales  reports  from  the  various  territories  indicate  an  increased  business  that 
will  probably  aggregate  a  total  volume  of  over  $16,000,000  for  1912,  or 
about  60%  in  excess  of  1911. 

Oilpull  Engine  Business . — During  the  first  quarter  of  1911  approximately 
$1,000,000  worth  of  oilpull  engines  were  sold  for  spring  plowing.  The 
success  of  these  engines  so  increased  the  demand  that  it  was  necessary  to 
keep  the  factory  running  night  and  day.  The  separator  output  was  in- 
creased 50%,  but  this  proved  to  be  inadequate  to  meet  the  demand;  30% 
of  the  orders  received  could  not  be  filled  on  account  of  lack  of  shop  capacity. 
In  addition,  local  agents  and  customers  were  calling  for  clover  hullers, 
huskers,  shredders,  stationary  gas  engines,  grain  graders  and  similar 
machinery. 

Merger. — In  Sept.  the  directors  considered  a  plan  to  meet  the  increased 
business  in  1912.  To  supply  promptly  the  necessary  additional  shop 
capacity,  the  factories,  assets  and  business  of  Gaar,  Scott  &  Co.  of  Rich- 
mond, Ind.,  and  of  the  Advance  Thresher  Co.  of  Battle  Creek,  Mich.,  were 
purchased,  and  an  opportunity  thus  afforded  at  once  to  manufacture  a 
larger  number  of  separators;  also  corn  huskers,  corn  shredders,  saw  mills 
and  certain  types  of  steam  engines,  &c,  not  previously  manufactured  by 
us.  These  purchases  were  made  by  means  of  an  issue  of  preferred  and 
common  stock,  the  transaction  being  consummated  early  in  Dec.  1911. 
(See  V.  93,  p.  1538). 

The  Gaar-Scott  plant  is  now  running  with  the  largest  force  of  men  ever 
employed  there.  The  factory  acquired  from  the  Advance  Thresher  Co.  will 
double  its  corn  husker  and  shredder  output  over  the  previous  years.  It 
is  furnishing  separators  and  Rainbow  grain  graders,  and  its  foundries  are 
working  upon  castings  for  our  La  Porte  plant.  The  oilpull  factory  at 
La  Porte  is  now  producing  at  the  rate  of  3,500  oilpull  tractors  per  year. 

RESULTS  FOR  CALENDAB   YEAR  1911. 

Sales,  $10,586,585;  miscellaneous  receipts,  $445,251;  total $11,031,836 

Less  cost  of  manufacturing,  selling  and  general  expense  and 

bad  debts 9,251,369 


Gross  profit $  1 ,780,467 

Less  interest  on  old  debentures  (now  retired,  V.  94,  p.  213),  &c.         316,158 


Net  profit  for  the  year $1,464,309 

CONSOLIDATED  BALANCE  SHEET  DEC.  31   1911. 


$5,042,650 

1,476,726 

283,765 

1,500,000 

6,951,202 

6,918,909 
372,000 

1,739,745 
351,016 

$19,190,000 

4,596,911 

58,333 

790,769 


Assets  ($24,636,013)  — 
Real  estate,  buildings,  machinery,  equipment,  tools,  patterns, 

dies,  fixtures,  &c.,  at  factories  and  branches 

Notes  of  American-Abell  Engine  &  Thresher  Co.,  &c 

Other  investments  and  miscellaneous  real  estate 

Patents 

Merchandise,  materials  and  supplies 

Customers'  notes  for  sale  of  product  ($5,861,962)  and  accounts 

receivable   ($1,056,947) 

Notes  received  in  payment  of  sul  f crlptions  for  common  stock.. 

Cash  in  banks  and  on  hanri     

Miscellaneous  deferred  el  arges  (siace  charged  to  surplus  acct.) 

Liabilities  ($24,6:6,013)  — 

Capital  stock,  pref  rred,   ,10,000,000;  common,  $9,190,000 

Bills  and   acocunts   payable,   §4,528,340,   and   accrued    taxes, 

&c.,  $68,571 

Dividend  on  preferred  stock  accrued  to^Dec.  31  1911   

Balance,  surplus 

— V.    94,    p.     1123,     921. 

Hale  &  Kilburn  Co.,  New  York  and  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Pres.  F.  H.  Greene,  New  York,  Mch.14,  wrote  in  substance: 

The  company  has  enjoyed  a  fairly  profitable  year;  dividends  on  the 
capital  stock  amounting  to  $394,138  were  paid  from  earnings  and  $56,231 
was  transferred  to  extraordinary  depreciation  and  special  contingent 
reserve  fund;  the  balance  of  profit  and  loss  account  amounting  to  $360,251 
was  transferred  to  surplus  account. 

A  larger  volume  of  business  was  on  hand  Dec.  31  than  at  any  period 
for  12  months  past.  We  are  dependent  on  the  railroads  placing  orders 
for  new  passenger  equipment  for  a  very  large  portion  of  our  business;  we 
have  been  fortunate  in  getting  our  share  of  the  business  placed  and  with 
the  revival  of  railroad  purchasing  we  may  expect  a  large  increase  in  our 
business,  but,  as  there  is  a  probability  that  the  railroad  buying  may  be 
somewhat  restricted  during  the  coming  summer,  we  are  actively  engaged 
in  extending  our  trade  in  other  lines,  such  as  building  trim  and  steel  auto- 
mobile bodies. 

The  reorganization  of  the  company  from  what  was  practically  a  private 
partnership  to  a  large  stock  company  with  the  introduction  of  new  methods, 
changing  of  executive,  selling  and  shop  forces,  and  the  improvement  and 
development  in  manufacturing  and  designs,  has  taxed  the  organization  to 
the  utmost,  and  for  the  results  I  desire  to  express  appreciation  for  the 
loyal  and  efficient  services  of  all  the  officers  and  employees. 

PROFIT  AND  LOSS  ACCOUNT    YEAR  ENDING  DEC.  31  1911. 

Earnings  from  operations  after  deducting  manuf.,  maint.,  adminis- 
trative and  selling  exps.,  royalties  and  deprec,  $510,446; 
divs.  on  invests.,  rentals,  &c,  $300,174;  total $810,620 

Less  reserve  fund,  $56,231  and  dividends  paid  (7%  on  the  pref. 

and  at  the  rate  of  4%  on  the  com.)  $394,138;  total 450,369 

Surplus  December  31  1911  as  per  balance  sheet $360,251 

BALANCE  SHEET  DEC.   31    1911. 


Liabilities — ($8,841,7-10) — 

1st  pref.  stock ..$2,000,000 

2d  pref.  stock... 2,293,400 


Common  stock. 
Accounts   payable . 

Reserve  fund 

Surplus 


4,000,000 

131,857 

56,231 

360.251 


Assets—  ($8, 841, 740)  — 
Real  est.,  mach.,  pats.,  &c. $4, 361, 254 

Investments 3,154,263 

Materials    &    supplies    on 

hand,  &c 592,703 

Bills  receivable 12,595 

Accounts   receivable 484,410 

Cash  on  hand  and  in  banks      236,515 
— V.  94,  p.  1059. 

United  Gas  Improvement  Co.,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  Samuel  T.  Bodine  says  in  substance: 

The  net  profits  for  the  year  were  $7,223,491  (again  of  $144,438),  of  which 
$4,440,236  was  divided  among  the  shareholders,  $740,500  invested  In  sink- 
ing funds  created  during  the  year  1908  to  retire  at  the  end  of  the  lease  the 
investment  in  the  Philadelphia  gas  works  and  $2,042,755  carried  to  undi- 
vided profit  account. 

Comparison  of  Sales  for  1911  with  1910. 

Mfg  gas.,  Philadelphia-   2.98%    Inc.  I  Natural  gas 4.08%  Dec. 

do     outside  Philadel.  8.11%    Inc.)  Electric    12.54%    Inc. 

The  estimated  expenditures  for  1912,  for  extensions  and  improvements 
by  the  various  leased  works  and  companies  in  which  we  own  a  majority  of 
the  stock    aggregate  $3,471,117,  of  which  $1,067,054  will  be  expended  on 
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the  Philadelphia  gas  works.     Provision  has  been  made  to  meet  these  re- 


quirements. 


INCOME  ACCOUNT- 


Earnings  from —  1911. 

[.cased  works  &  invCSt'a   $7,945,047 


Interest  received  tnet).- 
Constructlon  contracts. 
S.ilcs  of  store-room  mat'l 

Rental  of  offices 

Rentals  of  bid?.,  Broad 
&  Arch  Sts.  to  cos.  in 
which  co.  is  stockholder 


255.019 

57,963 

16,291 

2,700 


31,298 


-CALENDAR 

1910. 

§7,878.004 

168,180 

65,487 

13,619 

2,700 


31,480 


YEARS. 

1909. 

$7,398,698 

169,524 

34,452 

12,171 

2,700 


31,690 


1908. 
$7,090,272 
76,860 


9,240 
2,700 


31,840 


Total  earnings $8,308,348     $8,159,530     $7,649,235     $7,216,912 


Deduct  cxpenses- 

Stateand  Federal  taxes.  $383,776 

Salaries  &  traveling  exp.  495,818 
Cost  oper.  bldg.  Broad  & 

Arch  streets      47.263 

Tost  of  litigation 22.608 

General  &  miscellaneous  135,391 

Total   expenses $1,084,856 

Net    earnings $7,223,492 

Dividends  paid  (8%)---   $4,440,230 
Sink.  fds.  to  retire  Phila. 

Gas  Wks.  investment        740,500 


$375,720 
496.460 

49.469 

20,247 

138.581 

$1,080,477 
$7,079,053 
$4,338,872 

725,500 


$317,320 
476,077 

40.668 

24,173 

134,888] 

$993,126 
$6,656,109 
$3,790,371 

692,500 


$298,944 
427,185 

37,086 
33,673 
93,316 

$890,204 
$6,326,708 
$3,670,788 

678,500 


Hal. to  undiv.prof.ac't  $2,042,756     $2,014,681      $2,173,237      $1,977,420 

•  There  was  also  paid  March  1  1910  a  special  div.  of  10%  in  non-interest- 
bearing  scrip,  calling  for  $5,046,080.     (V.  89,  p.  1546,  1000.) 

BALANCE  SHEET  DECEMBER  31. 

1911.  1910. 

Liabilities —        '  "■    S  S 

Capital  stack 55,502,950  55.502,950 

Taxes  accrued 354,000        348,737 

Due  companies  in 


1911. 
Assets—  S 

Invest.at  cost  price67,560,814 
Const r'n  contracts  45,489 
Heal  est ...  Phila.  ,&c.  1 ,023,085 

Cash    6,1  13,  105 

Acc'ts  &  bills  ree'le  739,969 
Int.&gu.div.accr'd      924,720 

.Supplies 115,105 

Sink,  fund  securs.  2,130,000 


1910. 
t 

0''..SM,!i7-) 

132,048 

1,030,037 

5,715,140 

509,350 

838, 831 

98,990 

1,532,000 


Total 78,979,093  76,805,001 

-V.  94,  p.  831,  636. 


which     we     are 

shareholders 

Sunrdy  creditors. 


371,400 
128,9  »3 


214,093 
160,203 


Undivided  profits. 22,621, 774  20,579,018 


Total 78,979,093  70,805,001 


Bush  Terminal  Co. — Bush  Terminal  Buildings  Co.,  N.  Y. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

President  Irving  T.  Bush,  April  3,  wrote  in  substance: 

The  income  account  of  the  Bush  Terminal  Co  shows  an  increase  in  taxes 
amounting  to  $124,471,  which,  combined  with  the  increase  in  taxes  on  the 
property  of  the  Bush  Terminal  Buildings  Co.  of  about  $25,000,  makes  a 
total  increase  of  approximately  $150,000.  A  large  portion  of  the  com- 
pany's property  is  assessed  for  from  three  to  four  times  its  original  cost. 
The  total  increase  in  the  assessed  value  exceeds  $9,000,000.  I  hesitate 
whether  to  express  my  regret  at  this  increase  in  operating  expenses  or  to 
congratulate  the  stockholders  upon  the  increase  in  the  value  of  their  prop- 
erty. This  tax  burden  has  seriously  interfered  with  the  net  income  for 
1911 ,  and  will  probably  affect  the  net  earnings  for  1912.  We  believe,  how- 
ever, that  the  completion  of  additional  buildings  now  in  course  of  con- 
struction will  substantially  increase  the  net  income  for  1913. 

The  operations  of  the  Bush  Terminal  Buildings  Co.  have  been  carried 
through  the  development  stage  by  the  Bush  Terminal  Co.,  and  are  at  last 
upon  a  self-supporting  basis;  the  increase  in  surplus  income  should  be  im- 
portant from  now  on.     The  present  income  is  averaging  about  $60,000  per 

month,  and  two  additional  buildings  which  are  largely  leased  will  be  ready 
for  occupancy  between  now  and  July  1 .  This  portion  of  the  general  enter- 
prise, while  insignificant  in  the  past,  will  ultimately  be  the  most  productive, 
and  we  are  confident  of  a  substantial  and  increasing  income  affter  the  present 
year.  [See  oltering  of  $4,000,000  of  the  Buildings  Co.  1st  M. guaranteed 
5s  in  V.  93.  p.  1791;    also  see  V.  92,  p.  1034,  1180] 

INCOME  ACCOUNT  FOR  FISCAL,  YEARS  ENDING  DEC    31 . 

1911.  1910.  1909.  1908. 

Gross   earns,    from    stor- 
age,  &c,  and  net  inc. 

from  RR.  department. $1,213, 982  $1,331,873  $1,100,970  $952,140 
Operating  expense 364,394  357,707  293,190  268,582 


Net  earnings $849,588 

Other  income 170,723 


$974,166 
16,663 


$867,780 
35,556 


$683,558 
43,643 


Total  net  income $1,020,311  $990,829  $903,336  $727,201 

Deduct — 

Interest  on  bonds $459,842  $458,013  $432,932  $434,049 

Taxes    228.912  104,441  96,936  90,141 


Surplus  for  the  year.  .  .  $331,557  $428,375  $373,468  $203,011 
Preferred  dividends..  .(6%)  $81 ,667(5%)  $75,000(5%)  $75,000 (2  H)  $37,500 
Common  dividends  (4%)       200,000  140,000  


Balance,  surplus *$49.890  213.375         $298,468         $105,511 

JVoie.--The  dividends  as  above  are  charged  directly  against  the  earnings 

of  the  several  years  for  the  sake  of  simplicity,  instead  of  against  profit  and 

loss  surplus,  as  in  the  pamphlet  reports. 

*  The  surplus  for  1911,  as  above,  was  $49,890:   adding  the  accumulated 

surplus   Dec.   31    1910,    $557,171,   and   deducting  sinking   fund,   $32,005, 

miscellaneous  adjustments  and  advertising,   $9,418,   leaves  total  surplus 

Dec.  31   1911,  as  per  balance  sheet,  of  $565,578. 


GENERAL  BALANCE  SHEET  DECEMBER 


A ssets — 

Property 

Construction  exp. 
Stocks  of  subsid'y 

cos.  &  good-will. 
Adv.  to  B.T.  RR. 

do  B.T.  B.  Co. 
Bush  Term.  Bldgs. 

Co.  bds.  owned. 
Cash  &  accts.  ree. 
Cos.  &  Individuals. 
Exp.  paid  in  adv. . 

Inventory  

Acer.  stor.  &  labor 
Due  from  agts.,&c. 
Miscellaneous 


1911. 
S 
a9, 076 ,233 
316,524 

7,030,000 
274,856 


C754 ,362 

413,306 

74,506 

20,594 

103,120 

154,702 

1,575 


1910. 
$ 
8.230,297 
289,004 

5.000,000 
306,461 
060,000 

399,000 

847,650 

81,203 

37,094 

20,152 

137,335 

78,609 

505 


Liabilities — 

Preferred  stock 

Common  stock  _  _. 
First  mortgage  4s. 
Consol.  mtge.  5s.. 
Accounts  payable. 
Exp.,  &c,  accrued 
Com. div.  (paid  Jan) 
Bond  int.  accrued . 

Sundries 

Reserve  for  expense 
removal  of  stock 

from  stores 

Employers'  llab.fd. 
Sink,  fund  reserve. 
Profit  and  loss 


'R  31. 

1911. 

1910 

$ 

S3 

2,000,000 

1,500.000 

5,000,000 

3,500,000 

3,190,000 

3,223,000 

6,629,000 

6,629,000 

274,872 

207,822 

11,744 

17,961 

100,000 

70,000 

199,965 

199,135 

11,898 

14,589 

14.248 

19,917 

11,693 

180,780 

148,715 

565,578 

557,171 

Total 18,189,778  16,087,310       Total 18,189,778  16,087,310 


VERM-  BUILDINGS  CO.  FOR  CAL. 

YEARS. 

Net            Taxes        Other        Int.  on 
Earnings.      Paid.      Income.  Bonds, &c. 
$239,662      $51,017      $0,191       $171,797 
135,586         20,392             042           88,893 

Balance, 

Surplus. 

$23,039 

20,943 

a  Property  Includes  real  estate,  §1,793,510;    improvements,  80,575,511;    equip- 
ment, $099,189;   furniture  and  fixtures,  New  York  and  Brooklyn,  $8,023. 
c  Cash  and  accounts  receivable  are  now  In  great  part  collected. 

EARNINGS   OF  B  USH   TERM 
Calendar  Rentals 

Year —  Received. 

1911 $435,496 

1910 258,903 

— V.  93,  p    1791. 

Homestake  Mining  Company. 
(Report    or  Year  end.  June  1  '11  and  7  Mos.  end.  Dec.  31  '11.) 
Superintendent  T.  J.  Grier,  Lead,  So.  Dak.,  Dec.  31,  wrote: 

From  June  1  last  to  date  operation  at  capacity  and  development  as 
thought  advisable  have  gone  on  without  interruption  and  in  a  very  satis- 
factory manner.  During  the  period  8,956  lineal  feet  of  drifts  and  940  feet 
of  raises  were  excavated      The  finishing  touches   to  our  hydro-electric 


power  plant  on  Spearfish  Creek  have  been  badly  hindered  by  severe  weather 
for  more  than  2  months  past.  A  few  weeks,  however,  we  hope,  will  see  us 
begin  the  application  of  the  energy  at  this  end  of  the  transmission  line  and 
finish  It  soon  thereafter.  Everything  about  the  plant  Is  in  good  order  and 
condition  and  running  smoothly.  We  have  broken  in  the  mine  and  remain- 
ing In  the  stopes  1,883,277  tons  of  ore,  and  also  enough  blocked  out  but 
unbroken  to  supply  our  1,000  stamps  for  20  years. 

Under  date  of  June  1  1911  Mr.  Grier  wrote: 

Development  and  operation  during  the  fiscal  year  ending  to-day  have 
been  continuous,  at  full  capacity,  and  with  satisfactory  results.  Exca- 
vation of  the  24,000  feet  of  tunnel  water  conduit  for  our  hydro-electrlo 
power  plant  on  Spearfish  Creek  has  been  finished,  and  the  work  of  lining 
with  concrete  the  tunnel  bottom,  the  tunnel  sides  and  the  tunnel  roof  where 
needed  has  so  far  progressed  that  it  will  reach  completion  about  Aug.  1 
We  hope  to  have  our  transmission  line  built,  all  of  the  equipment  at  both 
ends  of  it  installed  and  the  energy  applied  early  In  1912.  During  the  year 
805  feet  of  raises  and  21 ,387  feet  of  drifts  were  excavated.  We  have  broken 
in  the  mine  1,838,205  tons  of  ore,  and  enough  unbroken  but  in  sight  for 
our  1,000  stamps  for  20  years. 


£J 


RESULTS  FROM  OPERATIONS. 


I 


Tons  of  gold  ore  milled. 

Average  proceeds  per  ton 
Total  proceeds  of  bars. . 
Inc.  from  fdy.,  supp.,&c. 

Total  income 

Deduct — 
Oper.  and  gen.  expenses 

Elliston   shaft 

Property  purchase 

Construction  and  surveys 
Taxes    


7  Mos.  ending 
Dec.  31  '11. 
888,507 
$ 
4.120 
,661,152 
123,490 


263 


1911. 
1,468, 
$ 
3.576 
5,251,454 
123.609 


•Years  ending  May  31 — 


1910. 

1,237,381 

$ 

3.635 

4,498,751 

122,484 


1909. 

1,505,302 

$ 

3.803 

5,725,047 

140,607 


3,784,642  5,375,063  4,621,235  5,865,654 

2,208,467  3,917,494  3,304,743  3,967,866 

54,231  93,575  92,797  93,504 

806  367  1,803  7,447 

250,119  391,754  327,742  116,594 

92,359  59,011  106  990  81,772 

Divs.  on  $21,840,000  stk(3  J-.) 764400  (6)  1.310.400  (4  H) 982800(6  >_)  1365000 


Total  deductions 3,370,382        5,772,601        4.816,875        5,632,183 

Balance sur.414,260   def.397,538    def.195.641    sur.233,471 

Surplus  brought  forward  84,210  481,748  677,389  443,918 


Total  surplus. 


498,470  84.210 

BALANCE  SHEET. 


481.748.3_i,  077,389 


Assets —           Jan.  1  '12.  June  I'll. 

♦Property  acct. $21,840,000  $21,840,000 

Balance  In  bank3        484,891  143,579 

Balance  with  Su- 
perintendent.        165,322  70,453 

Bullion  In  transit       262,592  202,030 


Total .$22,752,806  $22,256,062 


Liabilities —    Jan.  1  '12.  June  I '11. 

Capital  stock.  __S21,840,000  $21,840,000 

Accts.  payable.          41,311  0,250 

Outstand'g  drafts      307,093  325,002 
Unclaimed  divs.            5,931 

Profit  &  loss...         498.471  84,210 


Total .§22,752,806  $22,250,062 

♦Property  account,  consists  of  mines,  hoisting  works,  stamp  mills,  regrinding  plant, 
compressor  plants,  pumping  plants,  electric-lighting  plants,  timber  lands,  assay 
office,  buildings,  refining  plant,  machine  shop,  foundry,  water  rights,  franchises, 
&c.;  &c— V.  91,  p.  869. 

The  American  Gas  Company,  Philadelphia. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Prest.  M.  W.  Stroud,  Phila.,  March  19,  wrote  in  substance: 

The  earnings  of  the  company  and  its  affiliated  corporations  show  a  very- 
satisfactory  increase  and  the  net  profits  applicable  to  dividends,  based 
upon  the  amount  of  capital  stock  upon  which  dividends  were  paid  during 
the  year,  was  over  10J<_%.  In  addition  to  the  ordinary  charges  to  main- 
tenance there  was  charged  to  depreciation  account  $46,536  more  than  in 
1910.  We  also  received  an  extra  dividend  from  the  Western  United  Gas 
&  Electric  Co.  of  $108,400,  which  we  had  the  privilege  of  taking  either  in 
cash  or  in  stock  of  a  new  company  called  the  "Coal  Products  Company". 
We  decided  to  take  thestock  in  the  Coal  Products  Co.  of  Joliet,  111.  (V.92, 
p.  961.)  This  dividend  Is  not  shown  in  any  way  in  the  earnings  of  the 
company  for  the  year. 

The  fire  at  Bangor,  Me.,  affected  the  earnings  of  the  company  at  that 
point  to  a  certain  extent,  but  the  city  is  being  rebuilt  in  a  substantial 
manner  and  the  company  is  showing  at  present  very  satisfactory  increases. 

During  the  year  we  formed  seventeen  companies  covering  the  districts 
adjacent  to  and  connected  with  the  Phila.  Suburban  Gas  &  Electric  Co., 
all  of  which  companies  were  later  merged  with  that  company  (V.  92,  p.  530; 
V.  93,  p.  536)  and  in  the  same  way  we  formed  fourteen  companies  cover- 
ing the  districts  adjacent  to  and  connected  with  the  Luzerne  County  Ga. 
&  Electric  Co.,  all  of  which  were  merged  with  that  company.  (V.  94, 
p.  565;  V.  93,  p.  534,  1262,  1326.)  During  the  year  the  municipal  electric 
plant  at  Shickshinny,  Pa.,  was  purchased  and  will  eventually  be  merged 
with  the  Luzerne  County  Gas  &  Electric  Co. 

We  also  acquired  the  franchise  to  supply  gas  to  Collinsville,  adjoining 
the  St.  Clair  County  Gas  &  Electric  Co.  and  are  rapidly  extending  the 
mains  of  the  latter  company  to  that  point. 

In  December  your  board  purchased  on  a  satisfactory  earning  basis  the 
capital  stock  of  the  Citizens  Gas  &  Electric  Co.,  supplying  gas  and  elec- 
tricity to  Waterloo  and  Cedar  Falls,  Iowa.  Waterloo  increased  in  popu- 
lation about  112%  in  the  ten  years  ending  1910  (V.  92,  p.  1567;  V.  94,  p.  70.) 

During  the  year  there  were  placed  upon  your  various  properties  im- 
provements to  the  value  of  $1,113,537,  part  of  which  were  paid  for  by  the 
sale  of  some  of  your  treasury  bonds  and  part  by  the  issuance  of  new  stock, 
your  capital  stock  having  been  increased  during  the  year  from  $2,625,100 
to  $4,007,000.  In  addition  to  assisting  in  paying  for  a  portion  of  the 
above  improvements,  part  of  this  increase  was  for  the  purpose  of  retiring 
loans  of  the  company  and  part  for  the  purchase  of  the  Citizens  Gas  & 
Electric  Co.  above  mentioned.  (V.  93,  p.  1325:  V.  94,  p.  69.) 

All  of  the  properties  are  in  excellent  condition  and  the  outlook  for  con- 
tinued growth  is  satisfactory,  a •'!-_•  i 

■  ■    ■  INCOME&ACCOUNT   YEARS  ENDING  DEC.  31. 

-  M 1911  1910.  1909.  1908. 

■  F  -  J  S  $  $  $ 
Gross  receipts  affil.  cos.  2,358,281  2,139,835  1,312.116  1,220,297 
Oper.&maint.exp.&taxes  1,284,613  1,186,438  717,117  748,511 

Net  earns,  of  affil.  cos.      1,073,668  953.397  594,999  471,786 

Less  bond  int.  of  affil.  cos        682,337  641,707  333,645  254,407 

Net  profits 391,331  311,690  261,354  217,379 

Sundry  items,  incl.  int.  on 
bonds  in  treas.  &  divs. 
on  stocks  owned — not 
included  above 161,008  122,770  81,109  43,495 

Total  inc.  Am. Gas  Co.         552,339  434,460  342,463  260,874 

Int.  on  loans  and  Ameri- 
can Gas  Co.  bonds...         150,051  161,606  128,740  87,233 

Office    expenses,    taxes, 

&c,  Amer.  Gas  Co...  84,740  65,810  43,128  38,950 

Net    proflt 317,548  207,044  170,595  134,690 

Dividends (7)210,511      (7)147,884      (6)116,805      (0)102,000 

Surplus 107,037  59,160  53,730  32,690 

Of  this  surplus  there  was  invested  at  all  of  the  plants  in  procuring  new 
business   $51,256. 

The  list  of  companies  in  which  the  American  Gas  Co.  owns  all  the  capital 
stock  remains  practically  the  same  as  stated  in  V.  90,  p.  1422,  1615,  the 
only  changes  being  the  new  items  of  Galva  (111.)  Gas  Lt.  &  Coke  Co.  and 
the  Citizens  Gas  <5c  Elec.  Co.  of  Waterloo  and  Cedar  Falls,  Iowa.  The 
additions  to  those  properties  in  which  the  company  is  interested  by  owner- 
ship of  part  of  the  capital  stock  (the  last  paragraph  of  the  report,  V.  90, 
p.  1423)  are  the  Ohio  River  Passenger  Ry.  Co.  of  Steubcnville,  O.,  and 
the* Coal  Products  Co.  of  Joliet,  III. ___!&£•_  -._____:Jjik  tJ   j 
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BALANCE 

Assets—  ($7,620,449)  — 

Equity  in  cos.  owned *{ 

Insurance    fund 

Prepaid  Interest  on  loans. 

Sundry  merchandise 

Accounts    receivable 

Sundry    investments 

Bond  investments 

Cash 


SHEET  DECEMBER  31    1911. 

Liabilities — (§7,620,449) — 

Capital   stock $4 , 007,000 

Bonds,   6%   issue 1,500,000 

Bonds,   5%   issue 683,500 

Bond  interest  accrued 25,348 

Accounts  and  bills  payable  585,000 
Commission  on  bond  sales.  97,204 
Insurance.    &e.,  reserve.-         56,480 

Depreciation  reserve 244,520 

Surplus 421.397 


5 

,566,984 

46 

790 

4 

378 

1 

438 

335 

691 

23 

298 

1 

177 

348 

144 

521 

*  The  equity  (over  and  above  the  bonds  issued)  in  the  gas  and  electric 
light  plants,  including  original  cost  and  cash  advanced  for  betterments, 
represented  by  the  capital  stock  of  the  various  cos.  owned. — V.  94,  p.  61. 

iThei  Safety  Car  Heating  &  Lighting  Co. 

(Report  for   the    Year    ending   Dec.    31    1911.) 

The  results  of  operation  apparently  compare  as  follows: 


PROFITS  FOR   CALENDAR    YEARS. 


1911.  1910. 

Net  profits  after  depr.,&c.$l, 135. 622      $1,326,874 
Divs.  paid  during  year.. (9)887,580  (11)1084,820 


Balance,  surplus $248,042 


$242,054 


1909. 
$1,103,791 
(9)887,580 

$216,211 


1908. 

$970,552 

(9)887,580 

$82,972 


BALANCE  SHEET  DECEMBER  31. 


for  building  a  new  plant  at  Holt,  Ala.,  adjacent  to  the  furnace  of  the  Central 
Iron  &  Coal  Co.  The  structural  steel  is  up  and  the  plant  should  be  in  op- 
eration before  the  middle  of  the  summer.  This  plant  should  greatly  re- 
duce the  cost  of  making  universal  pipe  and  soil  pipe,  should  make  it  possible 
to  handle  satisfactorily  any  business  that  may  be  offered  in  the  immediate 
future, and,  with  the  development  of  the  blastfurnaceproperties.shouli  en- 
able us  to  show  substantial  earnings  under  any  conditions  likely  to  prevail. 

BALANCE  SHEET  CENTRAL  FOUNDRY  CO.   AND  COMBINED  BALAXCE 

SHEET,  INCLUDING  CENTRAL  IRON  &  COAL  CO.  AND  CENTRAL 

RADIATOR  CO.  DEC.  31   1911. 

Central 


Assets —  FoundryCo. 

Real   est.,    bldgs.,  (     S 

equip.,  &c 892,910 

Patents  &  gd-wlll.  5,62  1,094 

Investments al.356,695 

C. I. &C.  advances.  401.3(54 
Disc.  &  comm.  on 

C.  I.  &C.  bonds        _ 

Prepaid  Insur.,  &c.  7,833 

Inventories 559,210 

Hills  receivable.  _  r.'.i  '• r, 

Accts.    receivable.  340,790 

Cash    203,981 

Sinking  fund.. 
Deficit 


Combined 

Statement . 

8 

2,792,302 

5,623,094 

13,195 


127,205 

11,3.51 

793,294 

0,045 

128,958 

214,904 

4,239 

bloi'.iOO 


1911. 

■4  e  p  fits S 

Realest.,mach.,&c.ll,2 

Materials  &supp__      734, 0S2 

Bills  receivable 

Accts.  receivable..  1,18 
Investm'ts  In  mar- 
betable  securities      So'.i.l  12 

Cash    791,930 

Unexpired  insur..  1,222 


1910. 
S 
10,817,175 
697.123 
16,638 
1,599 

974,947 

489,106 
1,978 


1911. 

S 


Liabilities — 

Cap.  stock  (auth. 

bit). 000,000)  out  9,862,000 

Accounts  payable.      555,784 

Deduc.  from  earns, 
for  deprec,  con- 
tingencies, &c._       777,718 

Surplus 3,631,349 


1910. 

S 

9,862,000 

657.21  I 


694,394 
3,383,307 


Total 14,826,851   14,596,915        Total ...14,826,851   14,596,915 

[The  regular  quarterly  dividend  of  2%  and  an  extra  dividend  of  1%  was  paid 
Dec.  22  1911,  contrasting  with  2%  and  3%  extra  in  Dec.  1910,  and  2%  and  1%  extra 
Dec.  190J  and  1908.  The  company  pays  its  divs.  on  April,  July  and  Oct.  1  an  d 
ate  in  December. — Ed] — V.  94,  p.  277. 

(The)  Central  Foundry  Company,  New  York. 

(Report  from  April  22   1911   to  Dec.  31   1911.) 
Pres.  Waddill  Catchings,  N.  Y.,  April  10,  wrote  in  subst.: 

Organization. — On  April  22  1911  the  receiver  of  Central  Foundry  Co. 
gave  possession  to  your  company  of  the  properties  purchased  under  plan  of 
reorganization  (V.  92,  p.  60,  190),  consisting  principally  of  foundries  at 
Newark,  NT.  J.;  Baltimore,  Md.;  Anniston,  Ala.;  Bessemer,  Ala.;  Vincennes, 
Ind.,  and  Medina,  N.  Y.,  also  former  foundry  property  at  South  Pittsburg, 
Tenn.,  some  real  estate  in  Wilmington,  Del.,  and  the  entire  capital  stock 
of  the  Central  Iron  &  Coal  Co.,  with  supplies,  finished  product,  &c. 

The  principal  business  of  the  company  has  been  the  manufacture  of  cast- 
iron  soil  pipe  with  thin  wall  and  in  short  lengths  for  use  in  connection  with 
house  plumbing.  This  pipe  is  sold  in  almost  every  city  in  the  United 
States,  also  in  Canada,  Cuba,  Mexico,  Hawaii  and  Philippine  Islands.  The 
company  does  approximately  one-third  of  all  of  the  business  of  the  United 
States  in  this  line,  but  secures  this  business  only  under  the  most  vigorous 
competition,   with  more  than  30  active  competitors. 

The  company  also  manufactures  "universal  pipe,"  a  cast-iron  pipe  with 
a  machined  joint,  the  individual  lengths  of  which  unite  to  form  an  abso- 
lutely tight  line  without  caulking  or  without  the  use  of  rubber  gaskets  or 
packing.  This  pipe  is  used  for  high  and  low-pressure  gas  and  water,  and 
is  manufactured  under  a  patent  which  is  owned  by  your  company  subject 
to  royalty  to  the  inventor.  The  business  in  universal  pipe  is  of  large  volume, 
(although  not  so  large  yet  as  the  business  in  soil  pipe)  and  the  highest  ex- 
pectations aie  held  for  it.  This  pipe,  as  perfected  several  years  ago,  is  sold 
at  a  handsome  premium  over  ordinary  cast-iron  pipe,  due  not  only  to  its 
superior  merits,  but  also  to  the  great  saving  in  laying  of  pipe  lines.  It  can 
be  used  for  all  purposes  for  which  other  cast-iron  pipe  can  be  used.  This 
universal  pipe  is  manufactured  at  the  Newark  and  Bessemer  plants  and  at 
times  at  the  Baltimore  plant,  but  our  capacity  has  not  been  sufficient  to 
take  care  of  large  orders. 

We  also  manufacture  numerous  specialties,  in  no  case  of  large  tonnage, 
but  all  profitable,  notably  the  F.  &  W.  combinations  of  several  ordinary 
soil-pipe  fittings.  These  are  manufactured  under  an  exclusive  license  from 
the  Fruin  &  Walker  Co.,  to  whom  a  considerable  royalty  is  paid. 

On  Nov.  8  1911  your  company  purchased  from  the  trustee  in  bankruptcy 
of  the  Central  Foundry  Co.  the  entire  capital  stock  of  the  Central  Radiator 
Co.  for  a  nominal  sum,  there  being  no  outside  bidder,  and  your  company 
being  forced  to  protect  its  large  investment.  The  Central  Radiator  Co. 
owns  at  Lansdale,  Pa.,  a  small  radiator  plant,  which  has  been  in  continuous 
operation  during  the  past  year,  though  the  equipment  is  greatly  deteriorated. 
It  is  hoped  that  the  changes  under  way  will  make  profitable  operation 
possible.  The  volume  of  business  is  small,  and  during  the  past  year  was 
conducted  at  a  small  loss.  The  original  investment  was  most  unfortunate, 
as  it  is  no  proper  part  of  the  general  enterprise. 

The  company  owns  all  of  the  capital  stock  of  the  Central  Iron  &  Coal  Co., 
which  has  large  properties  at  Holt,  Ala.,  a  few  miles  from  Tuscaloosa,  Ala., 
on  the  Wairior  River,  a  stream  that  will  be  made  navigable  to  the  Gulf 
throughout  the  year  within  probably  18  months.  At  licit  the  Central  Iron 
&  Coal  Co.  has  a  blast  furnace,  coke  ovens,  both  retort  and  beehive,  and  a 
nodulizing  for  the  preparation  of  pyrites  cinder,  the  waste  product  cf  fer- 
tilizer plants,  for  use  in  the  blast  fuinece.  This  company  also  owns  a  large 
coal  mine  at  Kellerman,  Ala.,  about  15  milei  from  Holt,  and  large  prop- 
erties a  shoit  distance  from  Holt  at  Friedman,  Bibville  aDd  Giles;  also  a 
red  ore  mine  at  Valley  View,  in  the  city  cf  Birmingham.  During  the  past 
year  the  furnace  of  the  Central  Ircn  &  Coal  Co.  has  not  been  in  operation. 
The  coal  mine  and  retort  coke  ovens  have  been  operated  continuously,  and 
the  sale  of  coal  and  coke  has  yielded  a  large  profit  over  operating  expenses 
and  maintenance,  and  has  gone  far  toward  paying  said  company's  in- 
terest and  sinking  fund  charges.  Until,  however,  the  furnace  is  put 
in  blast,  this  company  cannot  be  expected  to  earn  a  profit.  Pig  iron  con- 
ditions in  the  South  have  recently  greatly  improved,  and  apparently  it  will 
be  wise  within  a  few  months  to  put  the  furnace  once  more  into  blast.  The 
new  washer  at  Kellerman,  on  which  we  expended  $40,000  during  theyear, 
has  been  in  operation  since  January  and  gives  us  a  most  excellent  coke. 
We  are  now  receiving  a  good  price  for  the  now  coke,  and  it  is  substantially 
reducing  the  cost  of  our  pig  iron. 

Should  the  final  report  of  the  expert  regarding  the  furnace  at  Holt  be 
confirmed,  and  should  the  further  testing  of  the  Friedman  property  develop 
the  ore  which  we  anticipate,  in  my  judgment  we  should  proceed  at  once 
to  rebuild  the  furnace  stack  and  to  put  the  furnace  in  operation.  Under 
these  conditions  its  operation  would  be  highly  profitable. 

Results. — The  operation  of  the  Central  Foundry  Co.  proper  during  the 
past  year  has  been  exceedingly  profitable.  Between  April  22  1911  and 
Dec.  31  1911  the  company  did  a  gross  business  of  $1,887,920;  on  this  the 
net  profit,  after  meeting  all  expenses  and  charges,  amounted  to  $124,889,  or 
nearly  7%  net  profit  on  the  gross  business  done.  This  profit  in  the  com- 
pany proper  was  sufficient  to  provide  for  the  overhead  expenses  of  the 
Central  Iron  &  Coal  Co.  not  carried  by  the  latter's  coal  and  coke  business, 
and  the  small  loss  of  the  Central  Radiator  Co.,  and  leave  a  surplus  of  $63,- 
344.  In  other  woids,  the  combined  accounts  of  the  three  companies  for 
the  period  April  22  1911  to  Dec.  31  1911  shows  a  net  profit  o£  $63,344 
over  and  above  all  charges  of  every  description. 

The  company  has  as  yet  not  eoeived  the  u  tlmate  advantages  of  the 
money  raised  in  sonncction  with  the  reorganization.  Large  improvements 
have  been  under  way,  but  the  result  will  not  be  felt  until  late  in  1912.  The 
foundries,  virtually  in  the  same  condition  as  prior  to  the  reorganization, 
have  had  to  support  the  bond  charge  for  developing  the  properties  and  re- 
ducing the  cost  of  production.  From  April  22  1911  to  Dec.  31  1911  the 
company  did  almost  as  large  a  business  as  it  was  capable  of,  and  the  profit 
was  as  much  as  could  be  expected  under  the  conditions  of  manufacture. 

Outlook. — Immediately  upon  reorganization  it  was  clear  that  in  order  to 
increase  the  earnings  materially  it  would  be  necessary  to  increase  the  ca- 
pacity. The  branch  which  offers  the  greatest  opportunity  is  that  of  uni- 
versal pipe.     In  November  the  directors  appropriated  the  money  necessary 


Total 9,455,422   10.168,987 


Liabilities — 

Preferred  stock 

Common  stock 

First  mtge.  bonds. 
Accts.  &  pay-rolls. 

Accrued  taxes 

Accr'd  bond  int.. 

Sinking  fund 

Reserves — 

Exhaust  of  min. 

Refining  fund.. 

Depreciation    .. 

Maintenance 

Reorg.  expenses 


central 

FoundryCo. 

S 

4,600,000 

3,600.000 


Combined 
Statement. 

S 
4,600,000 
3,600,000 


1,000,0110  21,680,000 


64,918 

4,596 

25,000 


!  "..r,  12 

3,975 

16,402 


Surplus  C124.889 


86,970 
4,596 

42,000 
3,565 

70,837 
45,000 
15,642 
3,975 
16,402 
(6) 


Total __   9,455,422   10,168,987 

x  Includes  1st  M.  6s  of  Cent.  Fdy.  Co.,  S1,000,000:  Cent.  Iron&C.  Co.,  8680,000 

a  Includes  Central  Iron  &  Coal  Co.  stock  at  par,  SI, 000 ,000;  $200,000  Central 
Radiator  Co.  stock  at.  cost.  SI, 000  (see  text),  8300,000  C.  I.  &  C.  Co.  1st  M  6% 
bonds  at  82  H  and  accrued  Int.,  8255,000  and  S100.000  at  85  and  accrued  int.,  887  - 
500;  814,000  City  of  Tahlequa  5%  bonds  at  93  and  accrued  int.,  813,195. 

b  The  deficit  of  Central  Iron  &  Coal  Co.  and  Central  Radiator  Co.  April  22  1911 
was  8217,744,  less  profit  of  all  companies  April  22  to  Dec.  31  1191,  863,344 

c  For  period  from  April  22  to  Dec.  31  1911. — V.  93,  p.  591. 

United  States  Gypsum  Co.,  Chicago. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Prest.  S.  L.  Avery,  Chicago,  April  11,  wrote  in  substance: 

Results. — Our  sales  both  as  to  tonnage  and  value  show  a  decrease  reflecting 
the  general  state  of  the  country's  industry.  In  view  of  the  severe  competi- 
tion and  consequent  low  prices,  our  net  earnings  are  particularly  gratifying 
as  indicating  the  company's  ability  to  earn  a  fair  profit  under  adverse  condi- 
tions. The  benefits  from  construction  of  modern  mills  of  larger  capacity 
are  manifest. 

Expenditures  for  new  properties  and  improvements  for  the  year  amount 
to  $351,775,  the  principal  items  being  the  new  steel  and  concrete  mill  at 
Alabaster  (replacing  the  old  mill  burned);  the  completion  of  a  mixing  mill 
and  warehouse  at  Milwaukee;  the  enlargement  and  improvement  of  the  new 
mill  at  Oakfield,  N.  Y.;  and  equipment  for  the  manufacture  of  our  Pyrobar 
partition  tile  on  the  company's  properties  in  Virginia,  Michigan,  Ohio 
Illinois  and  South  Dakota. 

Outlook. — The  demand  for  fireproofing  gypsum  products  is  steadily  in- 
creasing and  our  development  and  sales  departments  are  advancing  its  use 
in  many  markets.  While  indications  point  to  an  increased  consumption,  it 
is  yet  too  early  to  determine  whether  the  demand  will  be  of  sufficient 
strength  to  warrant  an  improvement  in  the  present  low  prices. 

Note  Issue. — At  a  meeting  of  the  directors  on  March  6  1912  the  finance 
committee  was  authorized  to  sell  to  A.  G.  Becker  &  Co.  of  Chicago  $1,- 
500,000  5-year  6%  gold  notes  of  the  United  States  Gypsum  Co.  The  sale 
was  made  in  accordance  with  this  authorization  (V.  94,  p.  703). 

Notes  to  the  amount  of  $400,000  are  to  be  placed  in  the  hands  of  a  trustee 
and  to  be  used  as  desired  in  exchange  for  the  outstanding  bonds.  Proceeds 
from  the  balance  will  be  used  to  pay  bank  indebtedness  as  it  matures,  and 
supply  ample  funds  for  the  erection  of  new  properties  required  to  supply 
present  business  at  much  lower  cost  of  manufacture,  and  the  taking  of  new 
trade  on  a  remunerative  basis.  Giving  effect  to  the  sale  of  these  $1 ,500,000 
notes  will  increase  the  cash  on  hand  from  $84,359  to  about  $530,859,  and 
the  "expenses  chargeable  to  future  income"  from  $66,666  to  $134,166,  while 
in  place  of  the  existing  $411,500  1st  M. bonds  and  $574,500  notes  payable, 
there  will  be  outstanding  the  $1,500,000  gold  notes  [without  other  material 
change  in  the  balance  sheet  as  shown  below.] 

ACCOUNTANTS'  CONSOLIDATED  NET  INCOME  OF  U.  S.  GYPSUM 
CO.    AND    SUB.    COS.    FOR     YEARS    ENDING    DECEMBER    31. 

[After  deducting  interest,  depreciation,  repairs,   bad  debts,   etc.] 
1911.  1910.  1909.  1908.  1907.  Total. 

$359,369         $503,506         $295,894         $237,664         $523,909  $1,920,342 

INCOME  ACCOUNT  AS  SHOWN  BY  SUCCESSIVE  REPORTS. 

1911. 

Net  profits $566,835 

Transferred  to  bond  reserve 

Repairs,  replacements  &  depreciation.       174,914 
Bond  interest,  &c 32,552 


1910. 

1909. 

$651,118 

$437,783 

50,000 

50,000 

148,414 

150,870 

29.028 

21,585 

Net   earnings $359,369 

Preferred   dividends 224,511 


$423,675 
219,734 


$215,328 
225,784 


Balance  for  year sur.$134,858  sur.$203,941    def  .$10,456 

Previous  surplus,  after  adjustments..       867,244  361,760  391,753 

Total  surplus $1,002,102 


$565,701  $381,297 


BALANCE  SHEET  DECEMBER  31. 


1911. 

1910. 

1911. 

1910. 

Assets — 

S 

S 

Liabilities — 

8 

8 

Plants 

..2,601,835 

2,067,628 

Pref.  stock,  7%  cum 

.4,302,900 

4,287,400 

i  lypsum  and  gypsite 

Common  stock.. 

2,249,600 

2,249,600 

(estimated) 

..5,08 

4,878,428 

Bonds 

411,500 

439,000 

Stock  In  other  cos 

27,000 

531.800 

Bills  payable  _ .    

574,500 

437,294 

Secured  loan 

1 

45,866 

Accounts  payable.. 

188,103 

338.701 

Expenses  charged 

to 

Reserved  for  sinking 

future  income.. 

._       66,666 

73,422 

fund,    repairs,    re 

Inventories 

.     527.434 

504,049 

placements,  &c 

457.629 

610,238 

.\..n-  A  a  ti       iit 

,e.     74 

732,379 

Undivided  profits. . 

1,002  li  2 

5  i5,701 

Cash 

84,359 

122,362 

Total 

Total 

..9,186,335" 

8,955,934 

9,186,335 

8.955,934 

Electric  Storage  Battery  Co.,  Philadelphia. 

(Statement  for  Fiscal  Year  ending  Dec.  31  1911.) 


1911 

Total  net  Income SI  ,263 .608 

l  i    -  divs.  on  com.  &  pref.  stock.   (4)649,964 


1910.  1909.  1908. 

$1,120,012         S933.492        S636.580 
(4)649,964(3 14)528,093  (3^)528.093 


Surplus 

. ._       $613,644         S470.048 

S405.399 

S10S.487 

CONDENSED  BALANCE  SHEET  DEC 

31. 

A ssels — 

1911. 

Pill). 

Liabilities — 

1911. 

1910. 

Plant  Investment 

.81,415,959 

31,201.:'": 

Preferred  stock 

SI  75,000 

S185.400 

Treasurv  stock.. 

.   1,750,575 

1,750,575 

Common  stock 

17,825,000 

17,814,600 

Stks.  &  bds.  owned  1,899,128 

1,729,141 

Accounts  payable. 

99.940 

52,839 

Patents,  asreem'ts 

Sundry  liabilities. 

10,680 

5.197 

and  franchises. 

.13,875,547 

13,873,050 

Surplus  

♦3,318,081 

2,771,942 

Mortgages 

11, .(Ml) 

40,000 

Reserved    for    de- 

Cash  

588,740 

535,146 

preciation,    bad 

Acc'ts   receivable 

1,000,642 

744,645 

debts  and  unfin- 

Notes receivable. 

21,703 

;;  ,904 

ished  contracts. 

494,063 

361,746 

Inventory  acc'ts. 

1,330,470 

1,276,970 

Total 

Total 

21,922,764 

VI  J 

21.191,724 

21,922,764 

21,191,724 

♦After  deducting  adjustments  and  all  items  not  Incident  to  the  current  year, 
aggregating  S67,505.— V.  94,  p.  829. 
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Minneapolis  General  Electric  Co. 
(Report  for  the  Fiscal  Year  ending  Dec.  31  1911.) 


GiOSS  earnings 

Operating  ezpens 

/  A  ( !OME 
1911.             19  It). 

$                  S 
1,459,587     1,276,041 
563,797        492,647 

Net  earnings 

Deduct — 
Interest  &  taxes.. 

.4  ssels — 

895,770          783.39  1 

127,556        380,522 
BALANCE  SHE1 
1911.             L910. 

$                 S 

ACCOUNT, 

1911.  1910, 

D'litct'ns  (concl.) —    $  $ 

Bond.  Sink,  fund.,       50,002        

Preferred  dividends  (6)60,000         60,000 
Common  dlvs . .  (7  '4  )21 1 ,764 (6 14)  147,074 


Balance  for  reserves 
&  depreciation. 


145.848        195,798 


Plant        11,497,074 

.Material  &  supplies      133,886 
Adv.  payments ...         1 9,498 

Bills  receivable 597,457 

Suspense 338.350 

Cash 120,541 


9.713,053 

95,7(6 

15,802 

160,956 

294,836 

197,729 


Total 12,706,806   10,808,132 

Liabilities — 

Common   stock...  3,374.900     2,500,000 

Com.  stock  sub- 
scribed for 100 

Preferred  stock .. .   1,000,000     1,000,000 

— V.   93,   p.   1108. 


1911. 

Liabilities  (concl.) —    $ 

Bonds 6,747,000 

Prein.  oncom.stk.  3,124 

Notes  payable 313,500 

Bills  payable..  .  61,326 
Hills  not  yet  due..       156,770 

Suspense  _ 81.173 

Accrued  sink,  fund  50,602 
Replacemt.  reserve  294,575 
Accrued  dividends  70,000 
Contingencies  and 

surplus 553,736 


1910. 
i 

5,747,000 

3 ,124 

175,000 

116.126 
28  229 


452,737 
79.1G6 

619,492 


Total 12,706,806   10.808,132 


Central  &  South  American  Telegraph  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 


RESULTS  FOB  CALENDAR    YEARS. 


1911. 

1910. 

Receipts  from  all  sources 

$1,646,931 

$1,755,166 

Deduct — 

Oper.  exp.  &,  taxes 

$586,2291 
55,044] 

$676,720 

Maint.  rep.  steamer 

Cable  repairs 

42.184 

17,605 

Deprec'n  invest,  bonds. 

Mexlcan    Government . . 

1,296 

3,096 

Charter  rep.  steam  Relay 

13,473 

Expenses    exhibit    at 

2,804 

Dividends   (6%) 

574,260 

574,260 

1909. 
$1,665,029 

$667,983 

18,340 


574,260 


1908. 
$1,664,506 

$648,643 

84.559 

25,925 

2,592 


574,260 


Surplus  for  the  year . .       $374,445         $480,681         $404,446         $328,527 
BALANCE  SHEET  DEC.  31. 


1911. 

Assets —  t 

Plant 9,502,741 

Cons; ruction  acct.  2,1  17,178 

Spare  cable 116,493 

Cash    269,021 

Invest'!  secur's 143,055 

Sundry  debtors, &c.  170.,    7 


1910. 

S 

9,467,116 

2,093,615 

155.890 

119,480 

9,256 

206.037 


1911. 

Liabilities —  8 

Capital  stock 9,571,000 

January  dividend.  143,565 

Sundry  creditors..  20,952 

Fire  Insur.  fund..  6,149 
Surplus  revenue 

Dec.    31 2,607,919 


1910. 
S 
9,571,000 
143,565 
103,355 


2,233,474 


Total       .  12,349,585  12,051,394        Total 12,349,585   12,051,394 

—V.  94,  p.  914,  563. 

Mexican  Telegraph  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

RESULTS  FOR  CALENDAR    YEARS. 

1911.  1910.  1909.  1908. 

$946,907  $939,109  $848,597  $811,342 


Receipts    all   sources 

Deduct — 
Oper.  exp.  and  taxes . . 
Mexican   Gov'ts  partici- 
pation in  earnings 

Cable  repairs 

Divs.  (10%  per  annum) 
Miscellaneous 


$176,531 

$165,622 

45,500 
358,940 

37,772 

14.834 
358,940 

$160,206  $153,750 


15,677 


34,569 

68,565 

340,942 

10,121 

$234,194 
2,706,507 


30,354 

14,215 

287,010 

1,401 

$324,612 
2,381,895 


Add  to  surp.  for  year.       $350,259  $361,941 

P.-evious  surplus 2,585,117  2,223,176 

Total $2,935,376  $2,585,117     $2,940,701      $2,706,507 

Additions  and  improv'ts  717,525  


$2,935,376      $2,585,117      $2,223,176      $2,706,507 
BALANCE  SHEET  DEC.  31. 


Assets—  1911  1910. 

Plant S3.566.594  83,561,679 

Cash  at  banks 195,480        280,560 

Investm't  secur's.  2,620,528  2-.175.256 
Sundry  debtors...  113,871  272,177 
Curr.  traffic  accts.       177,589 


Liabilities—             1911.  1910. 

Capital  stock 53,589,400  83,589,400 

Sundry  creditors  _ .        59,551  25,420 

Dividend    89,735  89,735 

Surplus     revenue 

end  of  year 2,935,376  2,585,117 


Total 


..86,674,062  86,289,672 


Total 86,674,062  83,289,67: 

— V.  94,  p.  915. 

Columbia  Gas  &  Electric^Co.,  Cincinnati. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  Archibald  S.  White  says  in  substance: 

Financial.— -The  pa^t  year  has  been  one  of  growth  and  improvement  in 
every  department.  After  deducting  all  expenses,  taxes,  rentals,  interest, 
&c.,  there  was  added  to  surplus  a  net  profit  of  $162,264,  making  a  total  sur- 
plus  Dec.  31    1911   of  $1,377,248. 

The  floating  liabilities  have  been  decreased  $621,273  There  were  re- 
tired and  canceled  §3,519,500  bonds,  leaving  $13,603,000  now  outstanding. 
We  also  retired  and  canceled  $108,000  bonds  of  the  Cincinnati  Gas  Trans- 
portation Co.,  and  in  the  first  two  months  of  1912  an  additional  $45,000, 
thereby  improving  the  value  of  the  stock  of  that  company,  on  which  your 
company  holds  an  option  to  purchase.  Economies  have  been  effected  in 
salaries  of  the  Columbia  Company  amounting  to  nearly  $26,000.  On  the 
other  hand,  we  have  had  an  increase  in  taxes  in  all  departments  amounting 
to  $102,814,  which  is  an  increase  of  31  y2%. 

Electric  Department. — The  electric  business  shows  an  increase  in  current 
generated  and  distributed  of  5'-%,  with  a  gain  in  the  gross  income  of 
9162,375,  notwithstanding  a  readjustment  of  electric  rates  in  accordance 
with  rulings  of  the  P.  S.  Commission  of  Ohio.  The  net  earnings  were 
7.64";,  more  than  in  1910. 

The  Union  Gas  &  Electric  Co.  last  year  entered  into  a  ten-year  contract 
with  the  City  of  Cincinnati,  effective  June  1  1912,  which  .wivile  at  a  some- 
what lesser  rate  than  the  previous  contract,  and  for  improved  service  and 
better  lights,  nevertheless,  due  to  the  increased  number  of  lights,  we  believe 
will  maintain  the  company's  revenue  from  that  source. 

Gas  Department — In  1911  we  delivered  through  the  pipe  line  conveying 
natural  gas  from  the  West  Virginia  fields  to  this  oitv  10,648,341,100  cu .  ft., 
an  increase  of  2,550.731,100  cu.  ft.,  equivalent  to  about  31  'A% .  Of  this 
amount,  45%  was  consumed  by  domestic  users  and  55%  was  consumed  by 
manufacturers.  The  number  of  customers  increased  10,906,  or  11  2-3%, 
yet  the  pipe  line  has  a  capacity  for  carrying  twice  the  .amount  of  gas  de- 
livered. Many  of  our  Cincinnati  customers  (numbering  over  100,000)  use 
gas  only  for  illumination  and  for  light  cooking,  and  as  a  result  the  average 
income  from  domestic  customers  in  1911  was  only  $19  32.  We  anticipate 
that  within  the  next  two  years  the  consumption  in  Cincinnati  will  equal 
that  of  surrounding  cities,  like  Columbus,  Dayton,  Springfield  and  Xenia, 
where  the  income  per  customer  per  annum  is  in  excess  of  S3 5.  For  January 
1912  our  average  collection  per  customer  was  S3  57.  as  against  $3  19  last 
year,  a  gain  of  over  $38,000,  practically  all  of  which  is  net  profit. 

Gas  Fields. — fu  January  of  last  year  we  began  taking  gas  at  Branchland, 
W.  Va.,  from  the  United  Fuel  Gas  Co.,  but,  finding  that  the  operation  of 
that  contract  was  not  advantageous,  negotiations  were  opened  which  re- 
sulted in  our  purchasing  all  of  the  gas  holdings  of  the  United  Fuel  Gas  Co. 
in  the  Branehs  and  district  of  West  Virginia,  comprising  about  5,565  H 
acres  of  gas  leases  and  mineral  rights,  including  14  good  producing  gas  wells. 


Your  company  now  has  110  wells  with  an  open-flow  capacity  "f  200,000,- 
000  cu.  ft.  daily. 

East  Ohio  Gas  Co. — The  operation  of  the  East  Ohio  Gas  Co.  (  \f>%  ol  the 
stock  of  which  company  you  own)  shows  a  net  increase  In  their  earnings  of 
approximately  15.58";, .  These  earnings  have  been  applied  to  the  payment 
of  dividends  on  their  pref.  stock,  amounting  to  $700,000.  and  to  the  retire- 
ment of  $500,000  of  their  $15,000,000  bonded  debt,  leaving  a  net  surplus 
earning  of  $1,148,821,  or  over  11%  on  their  common  stock. 

Maysville  Gas  Co. — In  April  1911  we  contracted  to  supply  the  Maysville 
(,'as  Co.  with  natural  gas  at  18c.  per  1,000  cu.  ft.  We  received  from  that 
contract  during  the  last  six  months  of  1911  $3,701,  but  for  Jan.  1912  $2,363. 

INCOME  ACCOUNT. 

Earnings—                                                                               1911.  I9M). 

Sales  of  natural  gas $1,324,82  6  $1,021,763 

Earnings  from  other  sources 1,647,763  1,621,108 

Gross  earnings $2,972,589  $2,642,871 

Expenses — 

General,  administration,  taxes,  &c $274,553  $311,686 

Maint .  and  oper.  of  wells,  field  and  pipe  lines 179,458  190,109 

Natural    gas   purchased 432,741  234.136 

Total   operating   expenses $886,752  5735.931 

\<  t  earnings $2,Q85,837  $1,006,940 

Columbia  bond  interest 724.931  781,575 

Int.  on  lids.,  bds.  retired  &  div.  on  stk.  leased  cos_.   1,193,642  1 ,032,250 


Balance,   surplus $162, 

BALANCE    SHEET    DEC.    31. 
Assets — 

1911.  1910 

Property      ,  .  .  1  $61,387,  i  54  ($67,0 


Supplies  and  ii  J 

Lccoun'ts  and  Interest  receivable 

Cash  in  banks .  1 

Cash  in  Covington  guaranty  deposit] 
Equity  in  surplus  of  other  companies. 
Advance 


1 

998 
79  9.:  2 

1 
713,287 


95 
363 

2  13 
I 

40  i 
6 


264 


285 
307 

732 


$93,115 


.-  6  ■"> 


1909. 
,356,693 

i.(;.s:';; 
708,176 
.232,490 

933,872 
8,315 


Total 

Liabilities- 
pltal  stock 


$66,125,060  $68,875,029  $68,306,468 


.$50,000,000   $'50,000,000 


Bonds  outstanding 13,603,000 

Bills  payable 1  567,000  I 

Accounts  payable J  1 

Property  betterment  account; 28.". 

Accrued  interest  and  taxes 293,! 

Surplus 1,377,248 


15,835,988 
8(  1,558 
!  (3,136 
352,101 
406,239 
1,272,957 


$50 
15 

1 


000.000 
820,000 
205,790 

13  1.312 

,003,719 


Total $66,125,000   $68,875,029   $68,306,4  68 

— V.  93,  p. 1467. 

Spring  Valley  Water  Co.,  San  Francisco,  Cal. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Pres.  Bourn,  San  Francisco,  Apr.  5,  wrote  in  substance: 

Results. — The  number  of  connections  on  Jan.  1  1912  was  58,858,  a  gain 
of  1,988.  In  our  accounting,  the  rates  collected  under  injuction  are  in- 
cluded In  our  statement  of  revenue.      (V.  77,  p.  93.) 

Rates. — The  decision  in  our  rate  case  was  rendered  bv  the  Circuit  Court 
on  Oct.  21  1911.  (V.  93,  p.  1203;  compare  V.  77.  p.  93).  A  decision 
rendered  by  the  Circuit  Court  in  Iowa  in  a  case  entited  Des  Moine  Wat. 
Co.  vs.  Citv  of  Des  Moines,  was  filed  Sept.  16  1911  (V.  94,  p.  914,  633: 
V.  93,  p.  799.  1326).  The  decision  of  the  Des  Moines  case  [which  held 
that  a  return  of  8  % ,  considering  the  hazards  and  liabilities  is  moderate. — Ed.] 
further  strengthens  the  position  of  your  company  and  tends  to  further  in- 
crease its  value. 

Appraisal. — Shortly  after  the  decision  of  the  rate  cases  your  directors 
authorized  the  employment  of  J.  G.  White  &  Co.,  Engineers,  to  inventory 
and  appraise  all  the  property  of  the  company.  We  expect  to  receive  their 
report  during  the  current  month.      (Compare  V.  78,  p.  987.) 

The  Mayor  and  officers  of  the  city  have  many  times  publicly  stated 
that  they  favor  the  acquisition  of  our  properties  at  a  reasonable  price. 
If  this  spirit  actuates  the  community  there  is  no  reason  to  doubt  that 
differences  heretofore  existing  iu  the  community  in  reference  to  its  water 
supply  will  soon  terminate. 

INCOME  ACCO  UNT  FOR  CALENDAR  YEARS. 

Earnings —  1911.  1910.  1909. 

Water  sales $2,891,337     $2,788,448      $2,678,968 


Rents 

Suburban  Co.  collection 

Interest  

Miscellaneous 


74,807 
14,059 

13/i3"3 


58,463 

18,502 

23.992 

9,558 


34,202 
17,166 
16,712 
23,927 


1908. 

2,195,600 

29,593 

24,254 

9,825 

5,088 

Gross    earnings $2,993,336     $2,898,963     $2,770,975     $2,264,360 

Operating  expenses 664,959  719,116  706,315  652.054 

Net  earnings.. 

Deduct — 

Accrued  taxes 

Interest  on  bonds 

Other  interest 

Depreciation,    &c. 
Contingent  &  insur.  fund 


$2,328,377      $2,179,847      $2,064,660      $1,612,306 


$392,228 

714,360 

6,979 

260,000 

240,000 


$362,851 
714,360 


$331,485 
714,360 


$324,095 
714,360 


260,000 
170,000 


260,000 
120,000 


260,000 
20,000 


Dividend     (2%)560,000(2%)560,000(2%)560,000(1%)280,000 

Miscellaneous 18,098  12,318  12,473 


Total    deductions $2,173,567     $2,085,309     $1,998,163 

Balance,  surplus $154,810  $94,538  $66,497 

BALANCE  SHEET  DECEMBER  31. 


$1,610,928 
$1,378 


1911. 

1910. 

Assets — ■ 

S 

s 

Real  estate,  water 

rights,  rights  of 

way,  &c 48,406,480 

46,286,765 

Union  Trust  Co 

a500,000 

(;en.  M.  bonds ci 

,128,000 

1,158,000 

Bills  &  acc'ts  rec. 

51,848 

23,100 

Mat'l,  supp.,  •fee- 

323,882 

334,934 

Consumers'  acc'ts. 

74,574 

68,999 

Cash    

130,614 

40,204 

Special  deposit  un- 

der in  unction.  _ 

951,502 

613,259 

1911. 

Liabilities —  8 

Capital  stock 28.000,000 

Stock  assessment.     6228,664 

i  <  neral    mortgage 

!    ,     bmds 20,987,000 

Current  liabilities.   1,819,041 

Depreciation,  &c, 

fund    961,199 

Contingent  and  in- 
surance fund...      550,000 

Surplus  net  rev...      581,026 


1910. 
S 
28,000,000 
6228,664 

19,017,000 
296,437 

746,944 

310,000 
420,216 


Total ..53,126,930  49,025,261        Total 53. 126, 930  49,025,261 


a  Cash  deposited  on  account  of  real  estate  sale,  b  After  deducting  re- 
placement. $611,336.  c  Includes  in  1911  $1,281,000  in  treasurv  (against 
$1,158,000  in  1910),  of  which  782  bonds  pledged  and  $1,847,000  to  be  re- 
ceived for  capital  expenditures  incurred  prior  to  Dec.  31  1911. — V.  94,  p. 
1123,  491. 

Parke,    Davis    &    Co.,    Detroit. 
(Balance  Sheet  Dec.  31  1911.) 

1911.  1910. 

A  "fiCtS  S  S 

Realest.  &bldgs 1,866,431   1,683,225 

Inventory 4,042,880  3,826,260 

Cash 246,049      357,041 

Bills  &  acc'ts  receiv. 2, 113,841  2,012,214 

Investments 1,123,626   1,126,464 

Office  fur.  &  fixtures.  190,682  168,049 
Mach.  &  lab.  appar.  1,115, 113  974,127 
Treasury  stock 34,325        35,350 


Total 


...10,732,947  10,182,730 


1911. 

1910. 

Liabilities — ■ 

3 

Capital                      :  i  oo.ooo 

:.;  DO  000 

((    mpare  V.  87,  p. 

16i  8;  v.  85,  p. 

923.  1007:  V.  76, 

p.  si  |,  708;  \ 

;  .  p.  isr.) 

Accounts  payable 309,193 

2S5.843 

Surplus  fund 2,823,754 

2,296,887 

Total 


10,732,047  10,182,730 


In  January  1912  a  special  dividend  of  5%  was  declared  in  addition  to 
the  regular  quarterly  disbursement  of  3%,  making  a  total  of  17%  for  the 
year  1911.  In  1910  a  similar  extra  dividend  was  paid  in  addition  to  the 
regular  2  H%  quar.  distribution,  making  15";,  for  the  year. — V.  94   p.  213. 
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American  Iron  &  Steel  Manufacturing  Co.,  Lebanon. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  James  Lord,  Lebanon,  Pa.,  Feb.  14  1912,  wrote: 

As  In  the  previous  year,  prices  continued  to  decline,  without  any  recovery, 
throughout  the  year.  A  special  dividend  of  2%,  amounting  to  Sill, 000,  was  paid 
In  addition  to  the  regular  dividend  of  5%.  Additions  were  made  to  plants  and 
equipment  amounUn  i       '.026.     The  allowance  for  depreciation  of  plants  and 

machinery  now  amounts  to  SSS0.000. 

BALANCE  SHEET  DEC.  31. 


1911.  1910. 

Assets—  S  S 

*PIam  £  equipment  5,040.662    1.936,636 

Supplies..    l,281,31'i    ! 

• 1.100.  !89    1,025,062 

Ace:s.&bUlsrec.(net)    461,914 
Un;::Diredinsur.,&c.         4,760 


1911.  1910. 

Liabilities —  S  S 

Pref.  5%  cum.  stock.3 ,000,000  3.000,000 

Common  stock 2,559,000  2,550,000 

Undivided  profits.    .2,339,044  2,593,158 


Total.. 7,8S9,044  8,143,i5S|      Total 


7,889,044   8,143,158 


»  After  deducting  reserve  for  depreciation,  S8SO.O0O  in  1911,  against  SS55.000  in 
1910.  [Regular  quarterly  dividends  of  l>i%  have  been  paid  since  July  1907  on 
both  classes  of  stock  and  also  special  dividends  of  2%  each  in  June  1910  and  1911. 
Compare  V.  90,  p.  1  p.  1106. 

North  American  Company,  New  York. 
(Report  for  Fiscal   Year  tailing  Dec.  31   1911.) 

President  James  Campbell,  March  20,  wrote  in  substance: 

Assets. — The  stocks  owned  are  principally  those  of  street  railway,  elec- 
fic  light  and  gas  companies,  hereafter  referred  to.  The  company  acquired 
during  1911  the  entire  capital  stock  of  the  North  Milwaukee  Light  &  Pow.Co. 

The  bonds  and  notes  owned  are:  Milwaukee  Light.  Heat  &  Traction  Co. 
ref  and  ext.  mtge.  30-year  5s,  §5,000,000;  Racine  Gas  Lt.  Co.  consol.  5s, 
$318,000;  Kenosha  Gas  &  El.  Co.  1st  M.  5s,  S45.000;  Detroit  Edison  Co. 
10-year  convertible  6%  bonds,  $400,100;  West  Kentucky  Coal  Co.  1st  M. 
5s.  $87,000;  Hudson  Co.  6%  notes.  $250,00(1. 

Loans  and  advances  [together  aggregating  310,520,048  Dec.  31  1911, 
$8,904,037  March  20  1912J  consist  of  moneys  loaned  to  individuals  and  cor- 
porations upon  their  notes,  with  ample  collateral  security,  together  with 
advances  to  subsidiary  companies. 

The  company  sold  during  1911  at  a  profit  $500,000  bonds,  with  $100,000 
common  stock,  of  the  Mississippi  River  Power  Co. 

Liabilities. — Of  the  5-vcar  5%  collateral  trust  notes,  dated  May  1  1907, 
there  are  still  held  by  the  public  $1,910,000. 

Notes  payable  [amounting  Dec.  31  1911  to  $3,157,765  and  on  March  20 
1912  to  Si, 101, 972]  consist  of  money  borrowed  on  account  of  loans  made 
to  individuals,  corporations  and  subsidiary  companies. 

The  company  has  no  contingent  liabilities,  except  the  interest  and  sinking 
fund  on  1st  M.  5s  of  West  Kentucky  Coal  Co.,  of  which  $90,000  retired, 
leaving  $1,910,000  outstanding  (V.  81.  p.  1192). 

Milwaukee  Companies. — The  combined  gross  revenue  of  the  Milwaukee 
group  increased  7.44%;  operating  expenses,  taxes  and  reserves  increased 
7.24%;  interest  charges  7.86%,  and  net  income  7.93%.  Additions  cost 
$2,991,295,  chiefly  as  follows:  (1)  Addition,  &e.,  to  Commerce  St.  station; 
(2)  Clinton  St.  and  20th  St.  sub-station;  (3)  2.15  miles  of  track;  (4)  over- 
head and  underground  distribution  lines  for  sub-stations,  railway  systems 
and  light  and  power  consumers;  (5)  Cold  Springs  car  shops.  Milwaukee; 
(6)  4,000  k.w.  capacity  generating  apparatus  in  Racine  power  station;  (7) 
meters,  transformers,  &c. 

The  stockholders  of  the  Milw.  El.  Ry.  &  Lt.  Co.  on  Dec.  30  1911  au- 
thorized a  $90,000,000  "general  and  refunding"  mortgage.  Of  this  issue 
sa'd  company  sold  during  1911  $3,000,000  5%  bonds  (delivered  after  Dec. 31) 
to  pay  a  part  of  its  floating  debt  (V.  93,  p.  1787). 

United  Railways  Co.  of  St.  Louis. — Gross  revenue  increased  4.04%; 
operating  expenses,  taxes  and  reserves  increased  1.00%;  interest  charge 
decreased  1.91%  and  net  income  increased  39.45%.  Additions  cost 
$115,400    (see  V.   G4.    P.    413). 

Union  Electric  Light  &  Power  Co. — Gross  revenue  increased  6.86%; 
oper.  expenses,  taxes  and  reserves  increased  9.4%;  accrued  interest  3.13; 
and  net  income  1.91%.  Increased  reserve  for  depreciation  is  the  principal 
cause  for  increase  In  operating  expenses.  Additions  cost  $371,608.  em- 
bracing (1)  12.000  k.w.  turbo-generator,  installed  at  Ashley  St.  Station, 
in  excess  of  cost  of  one  5,000  k.w.  turbo-generator  replaced,  and  switch- 
board, &c;  (2)  two  4,000  k.w.  turbo-generators  in  Ashley  St.  Station  in 
excess  of  cost  of  two  1.000  k.w.  turbo-generators  replaced;  (3)  standby 
storage  battery  in  20th  and  Locust  streets  sub-station:  (4)  distribution  lines. 

St.  Louis  County  Gas  Co. — Gross  revenue  increased  18.17%;  oper.  ex- 
penses, taxes  and  reserves  increased  12.96%;  interest  charges  increased 
39.8%  and  net  income  increased  32.8%.  There  has  been  placed  in  opera- 
tion a  water  gas  plant,  capacity  1,500,000  cu.  ft.  of  gas  per  day.  Addi- 
tions cost  $80. 83 

Suburban  Electric  Light  &  Power  Co. — Gross  revenue  increased  16.32%; 
oper.  expenses,  taxes  and  reserves  increased  16.24%:  interest  decree.sed 
9.74%  and  net  income  increased  19.15%.     Additions  cost  $92,281. 

Detroit  Edison  Co. — The  gross  revenue  of  this  company  and  subsidiaries 
increased  18.7%;  oper.  expenses  and  taxes  (exclusive  of  depreciation)  in- 
creased 19.8%;  accrued  interest  increased  13.6%.  Additions  cost  $2,405,- 
619   (see  V.  94.  p.  554). 

The  authorized  capital  stock  was  increased  from  $9.ooo.ono  to  $15,000,- 
000  and  $1,500,000  was  subscribed  for  as  of  Jan.  3  1912.  The  company  also 
sold  the  final  $1,500,000  of  the  $3,000,000  convertible  debentures. 

West  Kentucky  Coal  Co. — The  company  siii  >ncd  501.603  tons  of  coal  in 
1911;  483,933  tons  inl910.  Decreased  sales  at  the  mines  for  locomotive  fuel 
tended  to  narrow  the  market,  but  the  outside  commercial  market  broadened 
and  the  sales  showed  a  satisfactory  increase.  The  financial  results  are 
encouraging  and  the  policy  of  developing  the  property  and  the  market  for 
its  output  will  be  continued.     Work  on  Mine  No.  8  was  begun. 

The  income  account  of  the  North  American  Co.  for  the 
year  1911,  together  with  the  balance  sheet,  was  given  in  the 
"Chronicle"  of  March  23  last.  Below  are  the  income  ac- 
counts and  condensed  balance  sheets  of  the  subsidiary  cos. 

RESULTS  OF  SUBSIDIARY  COMPANIES  FOR  YEAR  ENDING  DEC.  31  1911, 

\*Mil.El.Ry.&L.Co. UnileiRys.o]  St. Louis.  — West  Kcn.Coal  Co. — 

1911.  l'.Uii.  1911.  1910.  1911.  19)0. 

s  s  s$  s  ss  s 

Gross  revenue  6,907,383     6,428,71111,958,883  11,580,841        844,557        857,829 
Op.  exp.,taxes 

and  reserve.  4,699,917     4,382,611     7,990,062     7.906,103        735,365        805,794 


Net  Income.  2,207,466     2,046,100     3,968,821     3,674,738 
Int.  accrued.  1,379,239     1,278,720     2,740,306     2,793,743 


109,192 
279.392 


52,035 
250,792 


Sur.  Income 
Pref.  stock  dlv. 


828,227 
270,000 


767,380 
270,000 


1,228,515 


880,995    D.  170,200    D. 198,757 
409,580 


Bal.,   surp.       558,227         497,380     1,228,515        471,415      

In  1910  the  Milw.  Lt.,  Ht.  &  Traction  Co.  paid  dividends  amounting  to  S390.000 
(4  1-3%);  dividends  paid  in  1911  not  made  public. 

Si.  Louis       Sub.  Elec. 
-Un.Elcc.L.&P.Co.-     — Detroit EdisonCo. — Co.  Gas.  Co.   Lt.&P.Co. 
1911.  1910.  1911.  1910. 

S  S  S  8 

Gross  revenue  3,602,666     3,371,520     3,598,094     3,030,207 
'  >!>  .  exp.,taxes 

and  reserve.  1,955,550     1,767,211     2,061,190     1,720.124 


1911. 

8 
186,033 

1911. 

S 
162,210 

136,913 

115,646 

Nit  Income.   1,647.116     1,604,309     1,536,904      1,310,083 
Int.  accrued.      850,878        823,341        683,729        601,701 


49,120 
18,601 


Sur.  Income      796,238        780,968 
Dividends.  ..(6)  593.100  (6)593.100 


853,175 
414,330 


708,382 
250, 01  HI 


30,519 


46,564 
1,975 

44,589 


Bal.,   surp.       203,138         187,868        438,845        458,382 


*  Includes  Milw.  Elec.  Ry.  &  Light  Co..  Milw.  Light,  Heat  &  Trac.  Co.,  Milw. 
Central  Heating  Co.,  Racine  Gas  Light  Co.,  Kenosha  Gas  &  Electric  Co.  and  Water- 
town  Gas  &  Electric  Co. 


BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES  AS  OF  DEC.  31    1911 


aMilw.El.Ry.A-IJ.Co. 
1911.  1910. 


UniledRys.  o!  St.Louii 
1911.  1910. 

A  Qg(>f$ Q  C  Q  Q 

Prop.,pl'nt,&c4S, 413,829  45,430.722  101000,000  103624,980 


Secur.in  trcas. 
Cash    

Hills  receiv 

iccts.  receiv. 
Mat.  &  supp. 
Let.  chgs.,bond 

dlsc't  &  exp 
Prepaid  aeets. 
Sink.  fund.  &c 
Miscellaneous. 


218,884 

15,512 

323,356 

7  i7    I  12 

190,37  . 

25,254 

40,912 

3,050 


80,169 
13,631\ 
328.178J 
640,332 

i  •<;  ::;.. 

3,036 

30.675 

2,807 


1,452,000 
835.794 
133,960 


,357,300 
624,770 

137, S75 


387,221         481,700 


St.  Louis 
Co.  Gas  Co. 
1911. 

$ 
978,864 

~3"392 

I       271 

22,017 

I      I     I 


Sub.Eleo. 

Lt.&P  Co, 

1911. 

$ 

642,675 


28,894 


45,717 


358 

■ 


000 
090 
,920 


6SS 
072 
037 
145 
702 
361 


41,900,300  41,900,300 
59,480,000  59,480,000 


Total 50,298,514  47,019,925  103837,872  106272,372      1 

Liabilities — 
Capital  stock.cl3,500,000cl3, 500, 
Fund.   debt. .24,665,500  24,673 
Bills  payable.  15 ,69 1 , 1 95     2 ,973 
Accts.  pay'le.j 

Vouch.  &pay-r        

Suref/,&c.,dcp        24,827  2-1 

Int.,tax.,&c.,acc   051,120        585 
Divs.r.ccr.,&c        45,000  45 

Reserves 3,505,564     3,155 

Miscellaneous.      169,639  91 

.surplus 2,045,668     1,671 


,'100,009 

\   73,532 

198.351 

7,785 

1,152,<P, 


1,105.000 

138,154 

ooO.'Cil 

7,700 

1.109,013 


623,617     1,396,  ! 
30i~,44i         784~,794 


I 
300,000 

31,064 

4,784 
;:3.o!4 
17,338 


2.I.X58 

2,812 

35,537 

34,802 


4,725 

744,409 
500.000 


94 ,660 
54,458 

"2,561 


55,325 

3.194 

34,211 


Total  . . 


.50,298,514   47,019,925  103S37.872  19G272.372 


-Un.  El.  Lt.&P.  Co.-    —Detroit  Edison  Co- 
1911.  1910.  1911.  1910. 

Assets—  8  S  S  S 

Prop., p]'nt,&c2f>, 399, 737  25,646,874  21,048,794   18,690,269 


Secur.  in  treas.      402,369 

Cash   28,266 

Bills  receiv...  2,800 

Accts.  receiv.       424,618 
Mat.  &  supp.      311,600 
Def.chgs.bond 
disc.  &  exp. 
Prepaid  accts. 
.Sinking  fund. 
Miscellaneous.        25,196 
Deficit 


399,868 

57,397 

35,S26\ 

7  1  I  ,850 J 

210,650 


522,259         825,128 


33,900 
341,522 
561,207 


32,550 
451,627 
523,453 


1,046,492         744,409 

-  West  Ky.  Coal  Co.— 

1911.  1910. 

3,954,184     3,756,098 


729,139         489,502 


59,273 


381,670 
15,011 


347,753 
8,757 


17,610 

/      6,685 

\159,031 

104,499 

4,158 

18,637 


31,933 

5,500 

122,609 

86,313 

11,771 

12/J89 


yl  ,643,043     1,449,326 


Total 23,416,845 

Liabilities — 
Capital  stock.   9,885,000 

Sub.  to  cap.stk        

Funded  delrt.16, 039,000 
Bills  payabie.  100,000 
Accts.  pay'le.      338,655 

Surety,  &c.,dep       

Int..iax.,&c.,acc  314,398 
Divs.accr.,&c        63.4S1 

Reserves 805,971 

Surplus 870,340 


28,026,865  23,111,293 

9,885,000  6,000,000 
332,350 
14,021,000 
975,000 
378,771 
35,504 
317,453 


20,543,926     5,907,247 
5,747,000         500,000 


5,476,540 
500,000 


15,559,000 
350,000 
586,806 

299*712 

50,479 
455,909 
839,959 


12,292,000  1,910,000 

851,808  398 

432,783  3,324,162 

29,671 

271,532  50,072 


1,943,000 

398 

2,8S9.000 


517,584 
x533,631 


412,394 
508,738 


122,615 


49,828 
94,254 


Total 


.28,416,845  28,028,865  23,111,293  20,543,926     5,907,247     5,476,540 

a  Includes  Milw.  Elec.  Ry.  &  Light  Co.,  Milw.  Light,  Heat  &  Trac.  Co.,  Milw. 
Central  Heating  Co..  Racine  Gas  Light  Co.,  Kenosha  Gas  &  Elec.  Co.  and  Water- 
town  Gas  &  Elec.  C  >.  c  Including  Milw.  Elec.  Ry.  &  Lt.  Co.  pref.  stock  and  39,- 
000,000  Milw.  Lt.  Ht.  &  Tr.  Co.  stock,  x  After  deducting  $360,000  appropriated 
for  depreciation  and  851,952  for  adjustments,  y  After  charging  to  profit  and  loss 
826,981  for  appropriation  for  depreciation  and  crediting  33,464  for  adjustments. 
— V  .94,  p.  825,  419.  >; 

GENERAL    INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama   Tennessee    &    Northern   RR. — Notes   Resold. — 

F.  J.  Lisman  &  Co.  have  resold  all  of  the  $150,000  6%  serial 

notes  recently  purchased  by  them. 

The  notes  are  dated  Anril  1  1912  and  mature  $5,000  monthly  up  to 
Oct.  1915.— V.  91,  p.  716. 

Alberta  &  Great  Waterways  Ry. — Decision  Affirmed. — 

The  Supreme  Court  of  Alberta  at  Edmonton,  sitting  en  banc, 

on  April  12  dismissed  the  appeal  of  the  Royal  Bank  from  the 

decision  rendered  by  Justice  Stuart  in  the  lower  Court  on 

Nov.  6  1911,  holding  that  the  Province  had  the  right  under 

the  Act  of  the  Legislature  passed  late  in  1910  to  receive  from 

the  banks  in  which  the  same  was  deposited  the  $7,400,000 

proceeds  of  the  sale  of  the  company's  bonds,   which  were 

guaranteed  by  the  Province. 

Chief  Justice  Harvey  said  that  each  member  of  the  Court  had  written 
a  decision,  but  added  that,  on  the  main  question,  the  Court  was  unanimous. 
Justices  Scott  and  Simmons  dissented  on  one  point,  contending  that  the 
Government  should  not  recover  interest  on  the  deposit  while  it  was  in  the 
hands  of  the  bank  prior  to  thedemand.  See  V.   94,  p.  277;  V.93,  p.  1323. 

Algiers  (La.)  Railway  &  Lighting  Co. — Sale. — See  New 
Orleans  &  Grand  Isle  Traction,  Light  &  Power  Co.  below. 
—V.  82,  p.  179. 

Anthracite  Coal  Roads. — Wage  Agreement. — The  sub-com- 
mittees of  the  anthracite  mine  operators  and  workers,  who 
have  been  in  daily  conference  in  this  city  for  some  weeks, 
have,  it  is  stated,  reached  a  tentative  agreement  which  is  gen- 
erally considered  favorable  to  the  miners. 

It  will  be  taken  under  final  consideration  by  the  full  committees  of  oper- 
ators and  miners  on  May  2,  and,  if  accepted,  will  then  be  finally  referred  to 
the  anthracite  miners,  either  in  convention  or  by  a  referendum  vote. 

The  10%  increase  to  be  recommended  is,  it  is  stated,  not  a  net  increase, 
which  will  amount  to  approximately  5%,  because  the  operators,  in  lieu  of 
granting  the  10%  increase,  demanded  the  abolition  of  the  sliding  scale 
inaugurated  by  the  Anthracite  Strike  Commission  appointed  by  President 
Roosevelt  in  1902,  and  which  gave  the  miners  20%  of  each  advance  in  the 
wholesale  price  of  coal  at  tidewater  over  the  $4  50  level.  This  premium 
netted  the  miners  nearly  $30,000,000  in  nine  years. 

Now,  the  10%  increase,  divided  among  the  170,000  anthracite  workers, 
amounts,  it  is  said,  to  about  $6,000,000  in  wages.  Subtracting  the  $3,- 
000, 000  which  would  be  lost  by  the  abolition  of  the  sliding  scale,  leaves 
$3,000,000,  the  actual  gain  to  the  miners,  which  is  an  average  net  increase  of 
5%  above  what  they  were  getting  when  they  struck.  So  a  miner  who  has 
received  $1  50  a  day  would  get  about  $1  58  if  the  new  plan  goes  into  effect, 
or  the  miner  who  lias  received  $2  a  day  would  get  $2  10,  but  each  would 
lose  the  average  5%  he  has  been  getting  on  increases  in  coal  prices. 

A  number  of  questions  are  left  unadjusted  in  the  tentative  plan,  but  the 
recognition  of  the  unions,  speaking  in  a  general  way,  appears  to  be  provided 
for. — V.   88,    p.    1196. 

Atchison  Topeka  &  Santa  Fe  Ry. — Improvements. — 
President  Ripley  says: 

Practically  the  entire  sum  of  [nearly  $5,000,000]  appropriated  for  Im- 
provements on  the  lines  tributary  to  Los  Angeles  is  to  be  spent  In  building 
double  tracks  preparatory  to  the  great  volume  of  traffic  expected  during 
and  after  the  year  of  the  Exposition.  About  $2,000,000  will  be  expended 
in  Southern  California  and  $3,000,000  will  be  spent  in  Arizona.  A  second 
track  will  be  laid  between  San  Bernardino  and  Keenbrook. — V.  94,  p.  766. 
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Boston  Elevated  Ry. — Cambridge  Subivay. — The  new  Cam- 
bridge subway  was  opened  t<>  the  public  on  March  23. 

There  are  toui  stations  In  tills  subway  Park  St.,  Kendall  Sq.,  Central 
S.i.  ami  Harvard  Sq.  and  the  running  time  from  terminal  to  tcrminalis 
about  8  minutes.     \  .  9  i.  p.  fir. 

Burlington  (Vt.)  Traction  Co.    -Purchase — New    Bonds. — 

Th.'  company,  it   is  announced,   will  make  a  new  issue  of 

1500,000  bonds,   of  which   sl'00,000  to  buy  the  Vergennes 

Power  ('"..  $150,000  to  take  up  bonds  dur  in  1918  [meaning 

probably  the  Win.   &   B.   Horse   EtR.  1st  M.  6s    due  Jan.  1 

1014]  and  $150,000  to  be  kept  for  any  purpose  thought  best. 

The  powei  plant  a1  \  is  built  at  a  cost  of  nearly  $200,000  by  a 

number  oi   individual     to  ■■(  the  Traction  company,     it  will  be 

read]    tor  service  to  furnish   power  for  thi    coi  ipi  113    and  elsewhere  early 

in   May.       See  p.   i  2  ,>,    "El.    Ry.   Si  C." 

Camden  &  Suburban  Ry.  />'  <  '/.>-. — Bioren  &  Co.,  Phila., 
are  placing  at  !i>;:  and  int.,  yielding  over  t.60%,  $250,000 
1st  M.  .")',  sold  bonds,  tax-free  in  N.  J.  Dated  July  1  1896 
and  due  July  1   1946.     Int.  J.  &  J.     A  circular  shows: 

Auth  issue,  $3,000,000;  reserved  to  retire  stock  of  Camden  Horse  RR. 
(leased   April    1    i806   for   99  m   rental   $60,000   per     an.), 

Jl, 000,000-,  and  for  extensions,  a1  Q01  01  :r  -20,000  per  m.,  $60,000;  remain- 
der outstanding,  in  1.  the  $250,000  now  issued  to  retire  $250,000  Camden 
Horse  RR.  5s  due  May  I   L912  (the  onlj   underlying  bo    I    .  Sl.9io.ooo. 

Operates  91.3  miles  o[  track  in  Cam  len,  N.  J.,  and  e-.t  :nding  to  the 
suburbs  of  Riverton,  Merchantville,  Moore-town.  Haddonfteld,  Haddon 
Heights,  &c.  Population  served  over  12"), 000  and  constantly  increasing. 
Franchises  perpetual  except  for  those  covering  short  extensions  in  Bur- 
lington County,  which  run  about  100  years. 

Earnings  for  Calendar  Years  1911  and  1300 

1911.              1909.  1911.  1909. 

Gross  receipts.. $1,004, 875  $853,342  Cam. H.RR.rent.  $60,000  $60,ooo 
Net  after  taxes,  $312,361  $236,376  |  Fixed  charges.  .  97,000  97,000 
Surplus  for  stock 155,361        79,37 

The  capital  stock  outstanding,  $3,000,000  (par  value  $25,  paid  in  cash, 
$5  per  share),  is  quoted  at  about  $18  per  share,  rem-esenting  an  equity  of 
over  $2,000,000  behind  these  bonds. 

The  property  is  leased  to  the  Public  Service  Ry.  Co.  (by  assignment  from 
the  Public  Service  Corporation  and  the. South  Jersey  Gas,  Electric  &  Trac- 
tion Co.)  for  999  years  from  May  1  11)0  4;  rental  all  fixed  charges  including 
interest  on  the  outstanding  bonds,  and  also  an  annual  sum  beginning  with 
$30,000  in  1905  and  gradually  increasing  to  $120,000  in  1913  and  each 
year  thereafter. — V.  94,  p.   1117. 

Canadian  Northern  Ry. — Equipment  Trusts. — A  new 
equipment  trust  agreement  dated  April  15  1912  has  been 
made  between  The  Imperial  Rolling  Stock  Co.,  Ltd.,  and 
the  Railway  Company.— V.  94,  p.  697,  349. 

Canadian  Pacific  Ry. — New  Lake  Shore  Line  to  Toronto. — 
The  company  late  last  month  let  a  contract  for  a  new  single- 
track  line  of  about  185  miles  between  Montreal  and  Toronto. 
The  new  line  will  take  about  2  years  to  build  and  cost,  it  is 
staled,   approximately  $12,000,000. 

The  new  line  will  branch  from  the  present  main  line  at  Glen  Toy,  15  miles 
west  of  Smith's  Falls,  and  run  alontr  the  shore  of  Lake  Ontario  to  Agincourt, 
where  it  will  again  connect  with  the  main  line  for  entrance  into  Toronto. 
The  present  single-track  line  between  the  two  cities  will  within  a  few  years, 
it  is  expected,  have  reached  its  traffic-bearing  powers.  It  therefore  be- 
came necessary  to  either  double-track  the  existing  line  or  build  a  new  one 
running  through  easier  and  more  productive  country.  When  the  new  line 
(which  will  have  a  bed  sufficiently  wide  to  accommodate  a  second  track 
when  conditions  warrant)  is  completed,  it  will  be  used  as  an  eastbound 
freight  route  between  Montreal  and  Toronto,  the  westbound  freight  taking 
the  northern  route  on  the  present  line,  which  oflers  better  grades  on  the 
western  run. — V.  94,   p.   349,  206. 

Central  Railway  Co.  of  Canada. — Mortgage. — The  com- 
pany on  April  16  1912  filed  with  the  Secretary  of  State  for 
Canada  the  deed  of  trust  to  the  City  Safe  Deposit  &  Agency 
Co.,  Ltd.,  of  London,  trustees,  to  secure  the  1st  M.  5%  bonds. 
(See  V.  93,  p.  345,  730.)— V.  94,  p.  826,  278,  206. 

Chicago  Kalamazoo  &  Saginaw  Ry. — Earnings. — 

Calendar                      Gross  Net  (after  Other  Interest  Balance, 

Year —                  Revenue.  Taxes).  Income,  and  Bents.  Surplus. 

1911 $197,619  $53,184  $7,477  $56,853  $3,808 

1910 221,123  89,092  1,775  64,042  26,825 

1909 204,115  58.361             30,341  28,020 

—V.  92,  p.   1178. 

Chicago  Milwaukee  &  Puget  Sound  Ry. — Listed. — The 
London  Stock  Exchange  has  granted  an  official  quotation 
to  the  $26,095,000  1st  M.  4%  gold  bonds,  1949,  Nos.  M  1  to 
26,095,  already  listed  in  N.  Y—  V.  94,  p.  767. 

Chicago  &  North  Western  Ry.— Listed.— The  N.  Y.  Stock 
Exchange  has  listed  $15,000,000  Milwaukee  Sparta  &  North- 
western Ry.  1st  M.  guar.  4%  bonds,  due  1947,  (which  were 
recently  assumed  on  purchase  of  the  road  by  the  C.  &  N.W., 

Earnings. — For  the  7  months  ending  Jan.  31  1912: 

Operating  Net  Taxes  Other       Int..  Ren-    Be" 

Seven  Revenue.       Revenue.      Accrued.      Income.      tals,  &c.     for  Divs. 

Months —  $  $  $  $  $  $ 

1911-12. .44, 142, 776    12,725,468    1,925,000    1,508,312    5,228,134   7,080,646 

1910-11__46,005,805   13,687,158    1.880,000     

Dividends  at  the  rate  of  7%  on  the  $130,114,500  common  and  8%  on  the 
$22,395,000  preferred  stock  call  for  $5,313,009  and  $1,045,100,  respectively, 
for  the  7  mos.,  leaving  surp.  for  7  mos.  of  $722,537. — V.  94,  p.  1056,  697. 

Chicago  Railways  Co. — Earnings. — For  year  end.  Jan.  31. 

Joint  Account  with  the  City. 
Fiscal  Gross  Net  (after     Int.,  5%       Balance     — Of    which     to — 

Year —      Income.  Taxes).         onlnv.       Divisible.  City, 55%. Co. 45%. 

1911-12__$17,156,495  $5,043,393  $3,549,018  $1,494,375  $821,906  $672,468 
1910-11..    14,084,709     4,219,413     2,865,531      1,353,882     744,635     609,247 

Company's  Non-Partnership  Account. 
Fiscal  Co.'s  Int.  on        Misccll.         Total        Int.,  Sink.    Balance, 

Year —       45%.  Invest.         Income.       Income.        Fd.,  &c.      Surplus 

1911-12.  ..$672, 468  $3,549,018  $208,161  $4,429,648  $4,328,423  $101,224 
1910-11.,.    609,247      2,865,531      341,330      3,816,108      3,542,858      273,250 

Notice  to  Non-Assenting  Holders. — The  Chicago  Title  & 
Trust  Co.,  as  trustee  under  agreement  with  the  Chicago  Rail- 
ways Co.  dated  May  27  1907,  and  the  Harris  Trust  &  Sav- 
ings Bank,  Chicago,  as  depositary  under  the  reorganization 
plan  of  Oct.  15  1907  (V.  85,  p.  1269),  give  notice  that  after 
June  15  no  additional  amounts  of  stock  (or  assessments 
thereon),  bonds  or  other  obligations  affected  thereby  will  be 
received  on  behalf  of  the  Railways  Co. — V.  94,  p.  982,  350. 

Chicago  Subway  Co. — Notice  of  Payment. — 

Notice  is'given  to  holders  of  Chicago  Subway  bonds  dated  June  1  1908 
that,  pursuant  to  decree  of  U.  S.  District  Court  for  the  Southern  District 
of  New  York,  entered  April  19,  the  U.  S.  Mortgage  &  Trust  Co.,  trustee, 


will,  upon  presentation  to  it  at  its  office.  No.  55  Cedar  St.,  New  York,  of 
the  bonds  and  defaulted  interest  coupons  issued  and  secured  by  said  mort- 
gage,  distribute  ratably  to  tile  holders  the  net  proceeds  from  the  foreclosure 
sale  of  the  properties  on  April  3   1912. — V.  94,  p.   1118,   1056. 

Columbus  Delaware  &  Marion  El.  Ry. — Bond  Committee. — 
A  bondholders'  protective  committee  has  been  formed  con- 
sisting of: 

Leo  J.  Van  Lahr,  Vico-Pres.  of  Provident  Savings  Bank  &  Trust  Co.  of  Cin- 
cinnati, bondholders;  C.  E.  Stahlnaker  of  Indianapolis;  Wm.  F.  Burdell, 
President  of  State  Savings  Bank  &  Trust  Co.,  Columbus.  A  fourth  mem- 
ber will  represent  New  York  interests. — V.  93,  p.  1599. 

Coney  Island  &  Brooklyn  RR.— Sale  of  Stock— Offer.— 
The  Lawyers'  Title  Insurance  &  Trust  Co.,  having,  it  is 
understood,  as  agents,  acquired  over  two-thirds  of  the 
$2,983,000  outstanding  stock  (including  the  block  recently 
turned  over  by  Ceo.  H.  Prentiss  &  Co.)  has  issued  a  circular 
offering  until  May  1  to  purchase  any  of  the  remaining  shares 
at  par  ($100  per  share) .     Compare  V.  94,  p.  767. 

Denver  City  Tramway. — Called  Bonds. — Forty-seven  ($47,- 
000)  first  mtge.  5%  gold  bonds  of  the  Denver  Tramway 
Power  Co.,  dated  1903,  for  payment  at  105  and  interest  on 
May  15  at  the  International  Trust  Co.  of  Denver,  Colo. 
— V.  94,  p.  207. 

Florida  East  Coast  Ry. — Listed. — The  New  York  Stock 
Exchange  has  listed  $1,000,000  additional  1st  M.  4J^%  50- 
year  bonds  due  1959,  which  were  issued  for  improvements 
and  extensions,  making  the  total  amount  listed  $11,000,000. 

Earnings. — For  6  months  ending  Dec.  31  1911: 

Int.,  Hire       Balance, 


Eqaipt.,&c. 
$272,979 


Deficit . 
$84,030 


-Car  Trusts  Sold.— Blair  & 


Gross  Net  Taxes, 

Six  Mos. —     Earnings.  Earnings.  Accrued. 

1911 $1,509,658  $281,949  $93,000 

1910 1,402,172  301,099  82,409 

— V.  94,  p.  279,   207. 

Grand  Trunk  Ry.  of  Canada. 

Co.  have  purchased  $3,940,000  4^%  car  trust  notes  dated 

May    1    1912,    maturing  in   20  semi-annual   installments  of 

$197,000  each,  beginning  with  Nov.  1  1912  and  extending  to 

May  1  1922,  but  redeemable  any  interest  day  at  1023^  and  int. 

The  proceeds  of  the  notes  will  be  used  to  purchase  3,000  steel  underframe 
box  cars,  1,000  50- ton  all-steel  coal  cars,  500  automobile  cars  and  500  re- 
frigerator cars.     The  bankers  will  shortly  offer  the  notes. — V.94,p.lll9,  599. 

Hudson's  Bay  &  Pacific  Ry. — Spurious  Bonds. — A  press 
report  from  London  states  that  £100,000  of  spurious  bonds 
purporting  to  be  bonds  of  this  projected  road  are  in  circula- 
tion or  being  offered  in  London,  Paris  and  Belgium. 

On  Aug.  5  1910  a  public  warning  was  published  by  Lord  Strathcona, 
High  Commissioner  of  Canada,  saying:  "On  several  occasions  the  attention 
of  Lord  Strathcona  has  been  directed  to  misstatements  which  appear  to 
have  been  made  by,  or  on  behalf  of,  the  Hudson's  Bay  &  Pacific  Ry.  Co., 
and  the  Hudson's  Bay  &  Pacific  Railway  Development  Co.  Upon  the 
authority  of  Sir  Wilfrid  Laurier,  Lord  Strathcona  desires  to  say  that  there 
s  no  warrant  for  the  statement  contained  in  a  prospectus  issued  by  the 
Hudson's  Bay  &  Pacific  Railway  Development  Co.  claiming  that  the  bonds 
which,  under  its  charter,  the  railway  company  is  authorized  to  issue  are 
to  be  guaranteed  as  to  principal  and  interest  by  the  Canadian  Government. 
This  statement  is  an  absolute  fabrication,  as  the  Canadian  Government 
has  not  given  any  such  guaranty." 

The  line  has  long  been  projected  to  extend  from  Edmonton  easterly  to 
Prince  Albert  and  thence  northeasterly  to  Fort  Churchill,  on  Hudson's 
Bay,  also  through  Yellowhead  Pass  to  Port  Simpson  on  the  Pacific  Ocean. 
Some  amount  of  surveying  has  been  done.  In  1910  among  those  interested 
were  said  to  be  J.  E.  Sinclair  of  Prince  Albert,  Dr.  Reid,  J.  G.  F.  Greville, 
Herbert  Spicer  and  George  Atwood  (of  Atwood  &  Hopper),  London,  Eng. 
The  original  Hudson's  Bay  &  Pacific  Ry.,  incorp.  in  1896,  was  in  April  1907 
in  the  hands  of  H.  M.  Winearls  as  official  receiver  ("London  Financial 
News,"  April  26  1907). 

Indiana  Union  Traction  Co. — Merger  Plan  Approved. — At 
the  adjourned  meeting  on  Thursda)^  the  merger  plan  was  ap- 
proved by  approximately  the  following  vote: 

(a)  Indiana  Union  Traction  Co.,  out  of  a  total  of  50,000  shares,  in  favor 
40,000;  opposed  2,000.  (b)  Union  Traction  Co.  of  Indiana,  out  of  a  total 
of  85,000  shares,  in  favor    50,000  shares;  opposed  7,7  00. 

[The  basis  for  exchange  of  stock,  as  stated  in  the  plan,  was  given  last 
week  (p.  1119).  The  new  consolidated  company  will  have  the  right  to  make 
a  new  mortgage  bond  issue,  but  only  with  the  approval  of  two-thirds  of  its 
outstanding  1st  pref.  stock  and  of  a  majority  of  the  2d  pref.  and  a  ma- 
jority of  the  common.  The  lien  of  the  existing  bond  issues  are  to  be  re- 
stricted to  the  property  now  covered  by  each,  respectively.  Of  the  $5,000,- 
000  1st  M.  5s  of  1903  of  the  Ind.  Union  Tr.  Co.,  $3,380,000  unissued  bonds 
are  to  be  canceled;  of  the  remaining  $1,620,000  bonds  of  this  issue,  the  com- 
mittee understands  that  $185,000  are  in  the  sinking  fund,  $872,000  in  hands 
of  holders  and  $563,000  owned  bv  the  company,  of  which  $500,000  pledged 
to  secure  a  loan  of  $300.000.] — V.  91,  p.  1119. 

Interborough  Rapid  Transit  Co. — Payment  of  Notes. — The 
$10,000,000  4y2%  notes  due  April  29  will  be  paid  at  the  of- 
fice of  J.  P.  Morgan  &  Co.  Negotiations  for  financing  the 
matter,  we  understand,  are  pending. — V.  94,  p.  630,  559. 

Kansas  City  Mexico  &  Orient  Ry. — Receivers'  Certificates. 

— Application  has  been  made  to  Judge  Pollock  in  the  U.  S. 

District  Court  at  Kansas  City,  Mo.,  for  authority  to  issue 

$2,225,000  receivers'  certificates  to  improve  the  road.     The 

Court  took  the  matter  under  advisement  until  to-day. 

•  Of  the  proceeds.  $1,000,000,  it  is  stated,  is  needed  to  complete  the  road 
from  Granada  to  Alpine,  Texas,  thus  giving  the  road  a  much  desired  con- 
nection with  the  Southern  Pacific. 

The  present  plans  do  not,  it  is  said,  contemplate  construction  work  in 
Mexico  or  the  completion  of  the  road  from  Wichita,  Kan.,  to  Kansas  City 
while  the  receivership  lasts.  Part  of  the  money,  It  is  proposed,  is  to  be 
used  in  paying  Kansas  creditors. — V.  94,  p.  1057,  911. 

Kansas  City  Terminal  Ry. — New  President. — Herbert  H. 
Adams,  Gen.  Man.  of  the  Toronto  Hamilton  &  Buffalo  RR., 
has  been  elected  President,  with  office  at  Kansas  City,  Mo., 
succeeding  W.  S.  Kinnear,  who  resigned  to  become  President 
of  the  United  States  Realty  &  Impt.  Co.— V.  93,  p.  164. 

Kentucky  Securities   Co.,   Lexington,    Ky. — 

Results  for  Eight   Months  ending  Feb.   29. 
Eight  Oper'g  Oper'g        Misc.      Int.,Slc.Fd.    Bal..  Sur. 

Months —  Revenue.      Income.      Income,   and  Taxes,     or  Deficit. 

1911-12  $462,073      $177,472      $15,238      $139,377    sur. $53, 333 

1910-11..  447,278         131,090         15,448         157,864       def.11,326 

"The  surplus  for  the  8  mos.  ending  Feb.  29  1912  was  earned  without 
having  the  advantage  in  any  way  of  the  great  economies  in  the  cost  of 
operation  and  maintenance  which  will  follow  the  completion  of  the  new 
power-house  station  now  in  the  course  of  construction.  This  station  will 
provide  not  only  for  all  the  immediate  needs  of  the  company,  but  a  satisfac- 
tory reserve  to  cover  the  growing  business  requirements." — V.  93,  p.  1191. 
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Lehigh  Valley  Transit  Co.,  Allentown,  Pa. — Second  Divi- 
dend.— A  second  semi-annual  dividend  of  1%  has  been  de- 
clared on  the  §4,979,687  5%  pref.  slock  (cumulative  after 
Nov.  3  1010),  payable  May  10  to  holders  of  record  April  30. 
An  initial  disbursement  of  the  same  amount  was  made 
on  Nov.   10  last. 

The  surplus  after  charges  for  the  4  months  ending  March  31  1912  was 
$51!. 225,  against  $37,175  for  the  correspond  in?  period  in  the  preceding 
year.  See  monthly  net  earnings  preceding  "Annual  Reports"  in  this 
department. — V.  91,  p.  982,  698. 

Missouri   &   North  Arkansas   RE. — Receivers'   Certificates 

Offered. — Bids    will   be   received   at    the    company's   office, 

-     urity  Bldg.,  St.  Louis,  until  12  m.  May  10  for  $1,250,000 

3-year  receivers'  certificates,  callable  at  101  and  int.    The 

receivers  in  a  circular  of  April  20  say  in  brief: 

The  receivers  invite  proposals  for  the  first  §1,250,000  of  a  $2,500,000 
ie  of  5°;,,  SI, 000.  gold  certificates,  dated  May  1  1912  and  payable  in  three 
years  at  the  St.  Louis  Union  Trust  Co.:  (1)  For  delivery  as  a  whole,  against 
payment  of  the  purchase  price,  as  soon  as  temporary  certificates  can  be 
prepared  and  not  later  than  May  15  1912;  and,  (2)  for  delivery  in  install- 
ments of  5500.000  not  later  than  May  15,  5500.000  July  1  and  5250,000 
Oct.  1,  bearing  interest  from  date  of  delivery. 

The  receivers  are  in  charge  of  all  the  property,  under  appointment  of  the 
U.  S.  Dist.  Court  for  the  West.  Div.  of  the  Eastern  Dist.  of  Ark.,  and  are 
duly  authorized  by  the  Court  to  borrow  52,500,000;  and  for  that  purpose 
to  sell  52,500,000  receivers'  certificates,  which  shall  have  a  first  and  para- 
mount lien  on  all  the  property,  rights,  franchises  and  privileges  and  all  the 
equipment  and  improvements  to  be  purchased  and  made  with  the  proceeds 
of  the  certificates. 

The  property  comprises  about  360  miles  of  main  line  (including  29  miles 
operating  under  trackage  contracts) ,  serving  a  fertile  and  rapidly  developing 
and  prosperous  country.  There  has  been  expended  in  the  construction  and 
equipment  of  the  road  more  than  59,000,000,  or  an  average  of  about  §26,700 
per  mile.  The  road  is  practically  free  from  floating  debt  and  the  proceeds 
of  this  issue,  over  and  above  about  5225,000  required  to  discharge  a  judg- 
ment lien  and  a  prior  receiver's  certificate,  will  be  expended  in  renewing 
and  increasing  the  equipment  and  making  improvements  and  betterments 
on  the  line,  its  terminals,  stations  and  shops. 

This  issue  of  certificates  is  conditioned  by  the  Court's  order  that  not  to 
exceed  S2, 500, 000  may  be  issued  on  an  equality;  that  they  shall  be  redeem- 
able as  a  whole,  at  the  option  of  the  receivers,  at  101  and  int.,  on  60  days' 
notice,  at  any  interest  clay  after  12  months  from  date;  and  that  any  certifi- 
cates that  may  hereafter  be  issued  shall  have  a  lien  subordinate  to  these 
rertificat°s  on  all  the  property. — V.  94,  p.  983. 

Montreal  Tramways  Co. — Bonds  Ready. — Harris,  Forbes 
&  Co.,  New  York,  Harris  Trust  &  Savings  Bank,  Chicago, 
and  N.  W.  Harris  &  Co.,  Inc.,  Boston,  give  notice  to  holders 
of  1st  and  refunding  M.  5%  temporary  gold  bonds  that  per- 
manent bonds  will  be  delivered  upon  surrender  of  temporary 
bonds  at  any  of  the  places  named. — V.  94,  p.  207. 

New  Orleans  &  Grand  Isle  Traction,  Light  &  Power  Co. — 

New  Canadian  Enterprise. — The  "Monetary  Times"  of 
Toronto  in  a  statement  dated  at  Montreal,  April  2,  says: 

A  group  of  Canadian  financiers  have  recently  become  interested  in  a 
project  in  New  Orleans  and  vicinity  which,  it  is  claimed,  promises  large 
returns.  A  considerable  interest  has  been  acquired  in  the  New  Orleans 
Southern  &  Grand  Isle  Ry.,  which  runs  from  New  Orleans  to  the  Gulf  of 
Mexico.  This  railway  has  recently  concluded  arrangements  for  the  pur- 
chase of  the  Algiers  Railway  &  Lighting  Co.  Algiers  is  just  across  from  the 
city  of  New  Orleans.  The  railway  itself  runs  down  the  bank  of  the  Missis- 
sippi River,  connecting  Mexico  with  the  Gulf,  and  it  is  now  proposed  to 
build  a  connecting  line  between  this  railway  and  Grand  Isle,  which  lies  in 
the  delta  at  the  mouth  of  the  Mississippi. 

The  railway  company  owns  the  whole  of  Grand  Isle  with  the  exception  of 
a  small  strip  of  land.  The  soil  of  the  island  is  very  fertile,  and  portions  of 
it,  in  common  with  other  sections  of  the  region  placed  under  cultivation, 
produce  grape  fruit  and  other  products,  such  as  sugar  cane,  in  great 
abundance.  The  new  railway  will  bring  the  island  within  60  miles  of  the 
city  of  New  Orleans,  and  it  is  the  hope  of  the  Canadian  group  not  only  to 
make  the  most  of  the  agricultural  possibilities  of  the  island  but  to  establish 
there  a  winter  resort.  The  island  is  well  situated  for  this  purpose,  and  the 
hard,  sandy  beach  is  said  to  be  somewhat  exceptional. 

The  company  [incorp.  in  Canada  Feb.  27  1912]  has  a  capital  stock  of 
510.000,000  and  bond  issue  of  somewhere  in  the  vicinity  of  $1,500,000.  It 
is  understood  that  this  bond  issue  will  be  increased  to  about  §5,000,000  very 
shortly,  and  it  is  stated  that  foreign  capital  therefor  has  been  secured. 

At  the  present  time  much  of  the  ground  over  which  the  branch  line  rail- 
way will  pass  is  swampy,  as  is  natural  in  a  delta,  and  it  is  understood  that 
the  railway  will  be  so  constructed  as  to  aid  in  draining  the  lands. 

Among  the  Canadians  who  are  on  the  board  of  directors  of  the  company 
are  C.  D.  Warren,  President  of  the  Traders  Bank;  Edmond  Bristol,  K.C., 
M.P.,  and  Colonel  James  Mason,  General  Manager  of  the  Home  Bank  of 
Canada,  all  of  Toronto,  and  W.  Grant  Morden,  of  the  Prudential  Trust 
and  Canada  Securities,  and  B.  Hal  Brown,  Vice-Pres.  of  the  Prudential 
Trust  Co.,  both  of  Montreal.     See  also  V.  94.  p.  698. 

New  Orleans  Southern  &  Grand  Isle  Ry. — See  New  Orleans 
&  Grand  Isle  Traction,  Light  &  Power  Co.  above. 

New  York  Railways. — Transfer  Bill   Vetoed. — Gov.    Dix 

on  April  19  vetoed  the  Stilwell-Goldberg  bill,  passed  by  the 

Legislature,  providing  for  free  transfers  at  151  points  on  the 

surface  lines  in  Manhattan  and  the  Bronx. 

The  action  is  based  on  the  ground  that  the  P.  S.  Commission  has  full 
power  to  act  in  the  matter.  The  companies  have  appealed  to  the  courts 
from  the  order  of  the  Commission  issued  on  Dec.  5  last  (see  Metropolitan 
St.  Ry.  item,  V.  93,  p.  1600)  restoring  the  transfers  at  the  points  named  in 
the  bill  on  Jan.  1  last,  and  a  decision  is  now  pending. — V.  94,  p.  977,  827. 

Norfolk  Southern  RR. — Purchase — Bonds. — The  share- 
holders will  vote  May  10  on  authorizing  the  purchase  of  the 
property  and  franchises  of  Raleigh  Charlotte  &  Southern 
Ry.  Co.,  and  the  execution  and  delivery  of  $5,456,000  addi- 
tional bonds  under  Sec.  3,  Art.  I.  of  the  "first  and  refunding 
mortgage,"  and  the  reservation  of  $851,000  of  such  addi- 
tional bonds  to  provide  for  the  acquisition  of  said  property 
and  franchises  and  dditional  cash  for  the  connection,  im- 
provement and  extension  of    said     road. — V.   94,  p.   1057. 

Northern  Ohio  Traction  &  Light  Co. — Stock  Authorized. — 
The  Ohio  P.  S.  Comm.  on  Apr.  24  authorized  the  company 
to  issue  $1,640,000  of  the  $2,000,000  additional  pref.  stock 
applied  for,  to  pay  for  improvements  in  progress,  the  stock 
to  be  sold  at  par.  Only  about  $1,000,000,  it  is  stated,  is  to 
be  issued  at  present. 

The  company  is  ordered  to  reduce  its  bonded  debt  by  $322,000,  when 
the  new  power  plant  has  replaced  the  old  ones  for  which  the  bonds  were 
issued. — V.  94,   p.  417,   345. 

Pacific    Gas    &    Electric    Corporation,    San   Francisco. — 

Offering  of  Assumed  Bonds. — Harris,  Forbes  &  Co.,  New 
York,  the  Harris  Trust  &  Savings  Bank,  Chicago,  and  N.  W. 
Harris  &  Co.,  Boston,  offered  on  Monday  at  99  and  int. 
$950,000  (part  of  $1,368,000)  Metropolitan  Gas  Corporation 
first  (closed)  mortgage  5%  gold  bonds.     A  circular  shows: 


Dated  Nov.  25  1911  and  due  Dec.  1  1941,  but  redeemable  on  any  interest 
date  at  par  and  int.  Par  §500  c*.  Int.  J.  &  D.,  collectible  free  of  charge 
through  any  of  said  bankers.     Mercantile  Tr.  Co.  of  San  Fran.,  trustee. 

The  Met.  Gas  Corp.,  now  merged  into  the  Pacific  Gas  &  Electric  Co. 
'see  V.  93,  p.  1671),  owned  a  gas  manufacturing  plant  in  San  Francisco  in 
the  heart  of  the  city  and  52  miles  of  mains  all  now  operated  by  the  Pac. 
Gas  &  El.  Co.  These  bonds  (originally  assumed  by  the  San  Fran.  Gas  & 
El.  Co.)  are  a  direct  obligation  on  the  Pacific  Gas  &  El.  Co.,  by  its  express 
assumption  and  covenant  to  pay  same,  and  are  also  secured  by  first  mort- 
gage on  the  entire  aforesaid  property,  the  duplication  value  of  which, 
without  allowing  for  franchises,  good-will  or  other  intangibles,  is  estimated 
as  in  excess  of  the  total  issue  of  $1,368,000  (closed)  1st  M.  5s  of  the  Met 
Gas  Corp.  Sinking  fund  of  $25,000  per  annum,  Nov.  15  1912  to  Nov.  15 
1940,  is  calculated  as  sufficient  to  retire  over  half  this  issue  before  maturity. 

Outstanding  Capitalization  of  Pacific  Gas  &  Electric  Co. 
Stock:    Common  (5%) ,  $28,908,750;  pref.  (6%),  $10,000,000.    $38,908,750 
Met.  Gas  Corp.  (closed)   1st  M.  5s,  $1,368,000;  other  divisional 

bonds,    §50,545,000 51,913,000 

Pacific  Gas  &  El.  Co.  "gen.  and  ref.  mtge."  5s  (V.  94,  p.  351)        20,000,000 

Sufficient  "gen.  and  ref.  mtge."  5s  are  reserved  to  retire  the  underlying 
bonds,  incl.  Met.  Gas  Corp.  first  5s. 

Earnings  of  Pacific  Gas  &  El.  Co.  Year  ended  Dec.  31  (V\  94,  p.  351,  699). 

1911.  1910.  1909. 

Gross  earnings $14,604,609   514,044,593  513,491,288 

Operating  cxp.,  main:,  and  taxes 8,214,072        7,921,341        7,531,576 

Net  earnings 56,390,537     $6,123,255     $5,959,712 

The  interest  on  Metropolitan  Gas  Corp.  and  other  underlying  bonds  calls 

for  $2,555,745,  leaving  a  balance  after  same,  on  basis  of  operations  of  1911, 

of  $3,834,792. — V.  94,  p.  1119,  983. 

Pawcatuck  Valley  Street  Ry.,  Westerly,  R.  I. — Bank- 
ruptcy.— The  company  has  confessed  involuntary  bank- 
ruptcy because  of  failure  to  meet  a  judgment  of  $15,000 
sustained  through  an  accident,  which  was  recently  upheld 
by  the  highest  court  of  the  State  on  appeal. — V.  86,  p.  920. 

Pere  Marquette  RR. — Receivers'  Certificates  Authorized. — 

Judge   Angel   in    the    U.    S.    District   Court   at   Detroit   on 

April  23  authorized  the  receivers  to  issue  $605,000  2-year 

4^2%  receivers'  certificates,  to  pay  Michigan  taxes  due  on 

April  30.     The  certificates  have  been  taken  by  the  People's 

State  and  First  National  and  Union  Trust  Co.  of  Detroit. 

They  are  dated  April  25  1912  and  callable  at  101. 

It  is  not  expected  to  issue  further  receivers'  certificates  in  the  near  future, 
as  there  is  now  over  $300,000  cash  in  the  treasury,  which  will  more  than  take 
care  of  the  bond  interest  and  equipment  obligations  immediately  maturing, 
while  current  earnings  will  provide  for  material  and  supply  vouchers,  the 
total  amount  of  which  at  this  date  is  $569,000.  The  M  y  1  coupons  will  be 
paid  at  the  usual  places  on  the  Chicago  &  North.  Mich.  5s,  Flint  &  Pere 
Marq.  1st  consol.  5s  and  the  Pere  Marq.  &  Ind.  4s. — V.  94,  p.  1057,  983. 

Portland  (Ore.)  Railway,  Light  &  Power  Co.— 5%  Tu-o- 
Year  Notes  Offered.— E.  W.  Clark  &  Co.,  Phila.,  are  offering 
by  advertisement  on  another  page,  at  99 \i  and  int.,  two- 
year  5%  gold  notes  dated  May  1  1912  and  due  May  1  1914, 
but  redeemable  at  100  and  int.  upon  60  days'  notice  on  or 
after  Nov.  1  1912.  Total  issue  $5,000,000.  Guaranty  Tr. 
Co.,  N.  Y.,  trustee.  Int.  M.  &  N.  Par  (coupon)  $1,000, 
$5,000  and  $10,000.     A  circular  says  in  substance: 

These  notes  will  be  secured  by  deposit  of  the  entire  issue  of  §5,000,000 
of  the  1st  M.  sinking  fund  30-year  gold  bonds  of  the  Mt.  Hood  Railway.  & 
Power  Co.  due  in  1937;  and  the  entire  capital  stock  (excepting  only  direc- 
tors' shares)  of  the  Mt.  Hood  Co.  (see  V.  94,  p.  983).  Said  bonds  consti- 
tute a  first  lien  on  the  properties  formerly  owned  by  the  Mt.  Hood  Ry.  & 
Power  Co.,  namely;  A  hydro-electric  plant  nearing  completion  on  Bull 
Run  River,  about  20  miles  from  Portland,  with  an  installed  capacity  of  15. 
000  h.p.  and  an  ultimate  development  of  30.000  h.p.;  a  steam  station  in 
Portland  of  2,000  h.p.  capacity:  transmission  lines  to  Portland  and  sur- 
rounding territory,  and  a  railway  21  miles  in  length  extending  from  the 
power  station  on  Bull  Run  River  to  a  connection  with  the  lines  of  the  Port- 
land Ry.,  Light  &  Power  Co.,  a  short  distance  from  Portland.  This  road 
traverses  a  rich  agricultural  section  and  carries  both  freight  and  passengers. 

These  notes  are  direct  obligations  of  the  Portland  Ry.,  Light  &  Power 
Co.,  which  owns  and  operates  over  265  miles  of  track,  together  with  all  the 
electric  light  and  power  business  in  Portland  and  several  neighboring  cities, 
also  valuable  water  powers  developing  60,000  h.p.  It  is  paying  dividends 
at  rate  of  4%  per  annum  on  its  $25,000,000  capital  stock,  which  is  65% 
paid,  leaving  $8,750,000  which  can  be  assessed,  or  1  %  times  these  notes^ 
Earnings  of  Portland  Railway,  Light  &  Poicer  Co. 


1911. 
.$6,336,703 


1910 
$5,638,896 


1910. 
$1,398,029 


1911. 

Interest $1,510,280 

Bal.  for  int.  on 

5%    notes. .$1,756,526   $1,516,489 
is  thus  more 


Gross    earns. 
Net,      after 

taxes    $3,266,806   $2,914,518 

The  surplus  for  1911,  applicable  to  the  interest  on  the  notes, 
than  seven  times  the  necessary  amount. 

[The  notes,  we  understand,  were  sold  by  the  company  to  J.  &  W.  Selig- 
man  &  Co.  of  New  York  and  E.  W.  Clark  &  Co.  of  Philadelphia,  jointly.] 
— V.  94,  p.  1119,  983. 

Porto  Rico  Railways,  Ltd. — Office. — The  head  office  has 
been  or  is  to  be  moved    to    Toronto. — V.  94,  p.  1057,  983. 

Portsmouth  (N.  H.)  &  Exeter  Street  Ry. — Receiver's  Sale. — 

The  road  was  sold  at  receiver's  sale  at  Portsmouth,  N.  H.. 

on  April  23  for  $55,0,00  to  S.  M.  Russell. 

The  cars  and  other  equipment  will  be  taken  away,  the  rails  removed  and 
the  road   abandoned. — V.   93,    p.    1669. 

Quebec  &  Lake  St.  John  Ry. — To  Ratify  Plan. — The  share- 
holders will  vote  April  30  on  ratifying: 

The  agreement  made  by  the  company  with  the  Railway  Share  Trust  & 
Agency  Co..  Ltd.,  and  The  Canadian  Northern  Ry.  Co.,  providing  for  the 
exchange  of  certain  securities  of  the  company  for  new  4%  perpetual  con- 
solidated debenture  stock  to  be  issued  by  the  company  and  guaranteed  as  to 
principal  and  interest  by  The  Canadian  Northern  Ry.  Co. 

The  agreement  of  Feb.  16  1911,  which  is  now  to  be  consummated,  pro- 
vides for  the  exchange  of  the  prior  lien  1st  M.  and  income  bonds  (£500,000), 
£442,400  and  £640,600  respectively),  for  par,  70%  and  13%,  respectively 
in  new  4%  debenture  stock,  carrying  interest  from  January  1  1911  and 
guaranteed  p.  &  i.  by  Canadian  Northern  Ry.  The  immediate  issue  of  this 
debenture  stock  is  expected  to  be  56,600,000,  to  take  up  the  bonds  on 
the  railway  and  Lake  St.  Joseph  Hotel;  also  the  floating  debt  (est.  at 
$1,570,000)  and  pay  for  additional  rolling  stock,  $430,000,  &c;  while 
additional  amounts  will  be  issued  in  the  future  at  $30,000  per  m.  for  new 
construction  and  further  amounts  for  new  terminals,  rolling  stock,  better- 
ments, &c.  The  company  will  have  the  right  to  create  mortgage  bonds 
on  new  extensions  ranking  ahead  of  the  consol.  debenture  stock,  pro- 
vided that  such  bonds  are  guaranteed  as  to  p.  &  1.  by  the  Dominion  of 
Canada  or  Provincial  legislatures. — V.  94,  p.  279. 

Rock  Island  Co. — New  Officers. — John  J.  Quinlan  has  been 
elected  President  to  succeed  Roberts  Walker,  who  resigned . 
An  official  statement  says: 

W.  H.  Moore  has  been  elected  Chairman  of  the  Executive  Committee  of 
the  Chicago  Rock  Island  &  Pacific  Ry.  Co.,  vice  Roberts  Walker,  resigned 
Mr.  Walker  has  also  resigned  as  general  counsel  to  become  a  member  of  the 
firm  of  White  &  Case  (which  is  to  serve  the  Rock  Island  Lines  as  their 
Eastern  counsel) ,  and  from  his  other  positions,  but  continues  a  director 
of  the  C.  R.  I.  &  P.  Ry. 

The  following  elections  have  been  made:  F.  C.  Dillard,  Vice-Pres.  and 
general  counsel  in  charge  of  the  law  department,  at  Chicago;  Edward  S. 
Moore,  Pies,  of  C.  R.  I.  &  P.  RR.  (of  Iowa)  at  Chicago;  John  J.  Quinlan, 
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for  many  years  In  charge  of  transfers  and  registrations,  Pres.  of  the  Rock 
is;  uui  Co.  (of  New  Jersej »  at  New  York. 

These  elections  complete  the  changes  making  Chicago  the  operating 
headquarters  with  n.  tJ.  Mudge,  I 'res.,  ami  all  operating  officers  of  the 
Chie.v  i  Ropk  Island  #  Pai  iflp  i:.\  ,  looated  at  Chicago;  and  New  York  the 
financial  headquarters  with  w.  11.  Moore,  Chairman  of  the  Executive  Com- 
mittee ami  D.  G.  Reld,  Chmn.  of  the  board  of  theC.  R.I,  4   P.  (old)  Ky.  Co 

The  New  Vork  offices  will  be  at  the  Hankers  Trust  Co.  Building,  11  Wall 
St.      V.  91.   p.  912. 

Rutland  ER. — Hearing  Re-opened. — The  Public  Service 
Commission  on  April  24  appointed  a  further  hearing  May  2 
on  the  application  of  the  N.  Y.  New  Haven  &  Hartford  RR. 
to  acquire  the  majority  stock  of  the  road. 

The  Commission  States  that  it  has  received  numerous  communications 
from  minority  stockholders,  communities  and  officials  for  and  against 
atlng  the  application;  that  it  appears  that  various  persons  and  locali- 
ties Interested  u.a.\  e  not  realized  that  their  Interests  are  best  insured  by  ap- 
pearance at  heal  ings,  and  that  the  company  should  give  d  '>of  of  the 
i  oi  rat  ■  division  it  proposes  to  allow  the  Rutland  RR.  and  the  Rutland 
Transit  Co.  on  all  traffic  to  and  from  Montreal  and  other  Canadian  points, 
and  to  and  froi                   0  and   Western  points. 

The  committee  in  an  advertisement  urging  stockholders  not  to  sign  peti- 
tions or  telegram!  to  -  ■  ommission,  urging  that  the  transfer  of  the  ma- 
;  irlty  holding  to  the  N.  Y.  N.  H.  &  Hartford  be  permitted,  say  that  the 
most  important  of  the  questions  before  the  Commission  is  as  to  whether  the 
New  Haven  road  shall  be  required,  as  a  condition  of  being  permitted  to 
acquire  the  same,  to  acquire  also  the  minority  on  the  same  ti  mis  (about 
$105  per  share  :  that  when  the  committee  entered  upon  its  work  the  stock 
was  selling  on  the  market  at  $28  per  share;  $67  per  sha  now  bid, 

and  in  their  Judgment  it  is  worth  intrinsically  over  par. — V.  94,  p.  1120. 

St.  Joseph  (Mo.)  Railway,  Light,  Heat  &  Power  Co. — 
Listed. — The  N.  Y.  Stock  Exchange  has  listed  $550,000  addi- 
tional 1st  5s,  due  1951,  making  the  total  listed  §4,716,000. 

The  bonds  just  listed  were  issued  for  improvements  ,the  total  of  which 
from  May  1  1908  to  Aug.  31  1911,  aggregated  §619,715,  the  remainder  of 
the  bonds  therefor  having  previously  been  listed. 

Earnings. — For  calendar  year  1911: 
Calendar  Gross  Net  Fixed      Pf.Dirs.  <  ;.  Balance, 

Year —        Earnings.      Earnings.      Charges.       (5°;,).         (2"(.i.      Surplus. 

1911 $1,099,285      $470,134      $283,784      $78,000      $70,000      $38,350 

1910 1,038,056        488,658        274,058        78,000        70,000        66,598 

— V.  87,  p.  1476. 

St.  Louis  &  Southwestern  Ry. — New  Officers. 

Edwin  Gould,  formerly  President,  has  been  elected  Chairman  of  the 
board,  a  newly  created  position.  P.  H.  Britton,  who  was  V.-P.  and 
Gen.  Mgr.,  succeeds  Mr.  Gould  as  Pres.,  also  maintaining  the  position  of 
Gen.  Mgr. 

H.  E.  Farrell,  formerly  freight  traffic  manager,  has  been  made  Vice- 
President  in  charge  of  freight  traffic.  All  changes  are  effective  as  of  May  1 . 
— V.  94,  p.  1120,  912. 

Sao  Paulo  Tramway,  Light  &  Power  Co. — Earns. — 

Calendar          Gross  Net  (after        Int..            Divs.  Renewal  Balance, 

Year.       Earnings.  Mai?it.).    Taxes,  &o.      (10%).         Acc't.  Surplus. 

1911 $3,595,278  $2,320,786   $543,152    $1,000,000  $300,000  $477,634 

1910 2.949,293  1,986,955      383,862          999,992      200,000  403,101 

—V.  94.  p.  827. 

Southern  Traction   Co.,   Dallas,   Texas. — New  Co. — The 

company  was  incorporated  in  Texas  on  March  27  with 
$7,500,000  authorized  stock,  of  which  $2,500,000  is  preferred, 
to  build  a  system  of  roads  from  Dallas  to  Waco  and  Corsi- 
cana,  a  total  of  about  134  miles,  and  to  own  the  local  street 
railway  in  Waco.  There  will  be  an  authorized  issue  of  $7,- 
500,000  5%  30-year  gold  bonds  dated  June  1  1912;  present 
issue   to  be  $5,500,000;  par,   $1,000. 

Interest  on  the  bonds  will  be  payable  J.  &  D.  at  St.  Louis  Union  Tr.  Co., 
trustee,  and  in  New  York.  All  of  the  $5,000,000  common  stock  and  $2,- 
000,000  of  the  7";,  cum.  pref.  (p.  &  d.)  will  now  be  issued.  Contract  for 
tli  •  new  line  has  been  awarded  to  the  Southern  Engineering  &  Construction 
Co.,  Burr  Martin,  President. 

Officers:  Pres.,  J.  F.  Strickland  of  Dallas,  Pres.  of  the  Texas  Traction  Co.; 
V .-Presidents,  Osee  Goodwin  and  C.  W.  Hobson  of  Dallas,  J.  Lee  Penn, 
of  Waxahachie,  F.  N.  Diane  of  Corsicana  and  W.  J.  Keale;  Treas.,  Osce 
Goodwin;  Sec,  James  P.  Griffin;  Executive  Committee,  J.  F.  Strickland, 
R.  E.  L.  Saner  and  C.  W.  Hobsoa,  Dallas,  and  I.J.  Cole,  Waxahachie. 
See  V.  93.  p.  1464. 

Tennessee  Railway,  Light  &  Power  Co. — Incorporated. — 
The  company  was  incorporated  in  Maine  on  April  23  with 
$70,000,000  auth.  stock,  of  which  $50,000,000  is  pref.  and 
$20,000,000  com.  stock,  per  plan  V.  94,  p.  1120. 

Terminal  RR.  Association  of  St.  Louis. — Decision. — The 
U.S.  Supreme  Court  on  April  22,  reversing  the  Circuit  Court 
for  the  Eastern  District  of  Missouri,  held  that  the  association 
as  at  present  constituted  is  a  conspiracy  in  restraint  of 
trade  in  contravention  of  the  Sherman  Anti-Trust  Law. 
(V.   88,   p.    1374;   V.   90,   p.   373;   V.   91,   p.   39.)     Opinion 

by  Justice  Lurton.     The  decision  is  unanimous. 

The  company  is  given  90  days  to  reorganize  on  the  following  basis: 

(1)  By  providing  for  the  admission  of  any  existing  or  future  railroads  to 
joint  ownership;  (2)  by  providing  for  use  by  other  railroads,  without  be- 
coming a  joint  owner;  (3)  by  removing  the  provision  of  the  present  combina- 
tion, which  restricted  the  use  of  the  terminal  facilities  to  companies  at  pres- 
ent members  of  the  association;  (4)  by  abolishing  the  practice  of  billing  to 
East  St.  Louis  and  other  junction  points,  and  then  re-billing  destined 
traffic  to  St.  Louis;  (5)  by  abolishing  arbitrary  charges  for  the  use  of  the 
terminal  facilities  in  respect  to  so-called  100-mile  area;  (6)  by  providing 
that  any  disagreement  between  a  company  applying  to  become  a  joint  owner 
or  user  and  the  14  proprietary  companies  may  be  submitted  to  the  District 
Court:  i7)  by  still  leaving  the  companies  under  the  control  of  the  Inter- 
State  Commerce  Commission  as  to  rates. 

If  the  parties  fail  to  meet  the  conditions  of  reorganization,  the  lower 
Court  is  ordered,  after  hearing,  to  make  a  decree  dissolving  the  company 
into  its  three  original  parts — the  Merchants'  Bridge  Co.,  the  Eads  Bridge 
Co.   and   the   Wiggins   Ferry   Co. 

H.  S.  Priest,  counsel  for  the  company,  says:  "I  believe  the  order  will 
cause  only  a  nominal  change  in  the  Association.  The  decision  will  affect 
the  Terminal  on  no  vital  point,  and  for  that  reason  I  consider  it  a  great  vic- 
tory. With  the  adjustment  of  some  minor  matters,  there  will  be  a  com- 
plete compliance  with  the  Court's  decree." — V.  91,  p.  1448. 

Texas  &  Pacific  Ry. — Car  Trusts  Sold. — Blair  &  Co.  have 
purchased  $500,000  5%  car  trust  notes,  maturing  annually 
in  from  1  to  10  years. 

The  proceeds  will  be  used  to  purchase  10  consolidation  freight  and  10 
Pacific  type  pass,  locomotives,  20  pass,  cars  and  2  00  coal  cars. — V.  94,  p.  907. 

United  Railways  &  Electric  Co.  of  Baltimore. — Report. 
See  'Annual  Reports." 

First  Common  Dividend. — An  initial  dividend  of  75  cents 
per  share  (or  1  V^%)  has  been  declared  on  the  $15,000,000 
common  stock  (par  $50)  pa}'able  May  10  to  hold"!;-  of  record 
May  2. 

Checks  will  li  -  mailed  Mav  9.  No  deductions  to  be  made  onaccount  of 
State,  city,  county  or  Federal  taxes.— V.  94,  p.  1058,  418. 

Virginian    Railway. — Mortgage. — The    shareholders     will 

vote  May  4  on  authorizing  a  new  issue  of  not  exceeding  $75,- 

000,000  1st  M.  bonds.     A  public  offering  of  a  block  of  the 


bonds  will  probably  be  made  by  Lee,  Higginson  &  Co.  on  or 
about  May  6  on  behalf  of  the  purchasing  syndicate.  The 
bonds  may  be  issued  as  follows: 

(a)  To  the  amount  of  $25,000,000  upon  the  main  and  branch  lines  and 
other  property  now  owned  for  the  purpose  of  retiring  the  outstanding  $25,- 
000,000  1st  M.  bonds  pledged  as  collateral  for  Tidewater  Company  notes 
called  for  payment  on  June  1.  (b)  The  remainder  from  time  to  time  there- 
after, for  the  purpose  of  constructing  or  acquiring  additional  property,  real 
or  personal,  and  facilities.     See  V.  94,  p.  1058,  828. 

West  Penn.  Traction  Co. — Offer  Approved. — The  common 
stockholders  on  April  24  voted  to  accept  the  proposition  of 
the  American  Water  Works  &  Guarantee  Co.  to  organize 
a  new  company  to  be  called  the  West  Penn.  Traction  &  Water 
Power  Co.,  with  capital  stock  of  $27,000,000,  of  which 
$6,500,000  is  pref.  and  the  exchange  of  the  stock  of  the  West 
Penn  company  therefore  on  the  terms  stated  in  V.  94,  p.  984. 

INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Adirondack  Electric  Power  Corporation,  Boston. — Bonds 
Offered. — Harris,  Forbes  &  Co.,  N.Y.  City,  are  offering  at  par 
and  int.,  by  advertisement  on  another  page,  the  unsold 
portion  of  the  present  issue  of  $5,000,000  1st  M.  5%  gold 
bonds,  dated  Jan.  1  1912  and  due  Jan.  1  1962,  but  redeem- 
able at  107^  and  int.  on  any  interest  date,  Jan.  1  1917  to 
Jan.  1  1921,  and  at  105  and  int.  on  or  after  July  1  1921. 
Par,  c*  $1,000,  r*  $1,000,  $5,000  and  $10,000.  Int.  J.  &  J. 
in  Boston.  New  England  Trust  Co.,  Boston,  trustee.  Tax- 
exempt  in  N.  Y.  State  and  issue  approved  by  P.  S.  Com- 
mission 2d  Dist.  of  said  State. 

The  bonds  are  also  offered  in  Boston  by  N.  W.  Harris  &  Co.  and  Perry, 
Coffin  &  Burr,  and  in  Chicago  by  the  Harris  Trust  &  Savings  Bank. 

Digest  of  Statement  by  Stone  &  Webster,  Boston.  April  11  1912. 

Organization. — Organized  in  N.  Y.  State  Dec.  27  1911,  and  has  taken  over 
the  properties,  franchises  and  rights  of  the  Hudson  River  Water  Power  Co. 
and  its  seven  affiliated  corporations  (V.  93,  p.  1790,  348).  Its  business 
includes:  (a)  Electric  light  and  power  business  in  various  cities  and  towns 
in  Northern  N.  Y..  including  Amsterdam,  Glens  Falls,  Watervliet,  Saratoga 
Springs,  Canastota,  Oneida  and  Ballston  Spa.  (b)  General  power  business 
in  Cohoes.  (c)  Sale  of  power  in  wholesale  quantities  in  Albany,  Troy, 
Utica.  Waterford.  Lansingburg,  Mechanicville  and  Stillwater,  its  customers 
including  in  Albany  the  United  Traction  Co.  and  the  Municipal  Gas  Co.; 
in  Troy  the  Troy  Gas  Co.  and  in  Utica  the  Utica  &  Mohawk  Valley  Ry.  Co. 
(d)  Gas  business  in  Saratoga  Springs  and  Oneida.  All  of  the  capital  stock 
is  held  in  a  voting  trust  for  five  years  from  Dec.  27  1911. 

Capitalization —  Authorized.        Issued. 

Pref.  stock,  6%,  cumulative  after  Dec.  27  1916. --$2,500,000     $2,500,000 

Common  stock 9,500,000        9,500,000 

First  mortgage  5s 10,000,000        5,000,000 

The  remaining  $5,000,000  escrow  bonds  can  only  be  issued  for  80%  of 
the  cost  of  additions  and  extensions  after  approval  by  Public  Service  Com- 
mission of  N.  Y.  The  $5,000,000  bonds  now  sold  are  secured  by  a  first  and 
only  mortgage  on  the  entire  property,  the  replacement  value  of  which,  not 
including  the  value  of  undeveloped  water-power  sites  or  franchises,  we 
conservatively  estimate  to  be  more  than  $10,500,000.  The  proceeds  of 
these  bonds  were  used  in  paying  part  of  the  cost  of  acquiring  the  property. 
Approximate  Combined  Earnings  of  Properties  Now  Owned — Calendar  Year 
1911   (Compare   V.  92,   p.   1432). 

[Rec'ship  Earns,  after  adjust'g  the  Special  Exp.  to  Normal  Conditions.] 

Gross  earnings $897, 1G1 1  Interest  on  present  first  5s. $250,000 

Net  earnings  (after  taxes)_-$415, 428  |  Balance  on  above  basis $165,428 

Comparative  Statement  for  Years  ended  Dec.  31. 

1911.  1910.  1909. 

Gross  earnings $897,161  $836,104  $792,932 

Properties  Owned  and  Operated. — Hydro-electric  plants  of  31,000  h.  p. 
rated  capacity  and  steam  generating  plants  of  10,800  h.p.,  total  41,800  h.p. 
rated  capacity;  275  miles  of  high-tension  transmission  lines;  gas  manu- 
facturing plants:  at  Saratoga,  520,000  cu.  ft.  per  day,  at  Oneida  50,000 
cu.  ft.  per  day.  The  hydro-electric  plants  include  (a)  22,000  h.p.  at  Spier 
Falls  on  the  Hudson  River,  operating  head  75  ft.;  (b)  7,000  h.p.  at  Mechanic 
ville  on  Hudson  River,  operating  head  18  ft.;  (c)  2,000  h.p.  at  Schoharie 
on  the  Schoharie  Creek,  operating  head  40  ft.,  all  of  substantial  construc- 
tion and  connected  by  high-tension  transmission  lines  which  are  largely  on 
the  company's  private  right  of  way.  Also  owns  several  undeveloped 
water-power  sites.  Steam  generating  plants:  Turbine  station  at  Utica  of 
9,000  h.p.,  reciprocating  plant  at  Oneida  of  800  h.p.  and  steam  relay  plant 
of  1,000  h.p.  located  at  Mechanicville.  (See  also  V.  88,  p.  228;  V.  S6.  p. 
1097;  V.  87,  p.  290).  The  franchises  contain  no  burdensome  restrictions 
and  in  most  instances  are  perpetual. 

Territory  Served. — A  prosperous  and  thickly  populated  section  with 
numerous  industries,  well  diversified,  collar  and  shirt  factories,  iron  and 
steel  foundries,  machine  shops,  knitting  mills,  clothing  factories,  wood  pulp 
and  paper  plants,  &c,  &c.  Population  in  1910:  Albany,  100,253;  Troy, 
76,813;  Utica,  74,419.  Total  population  served,  cither  directly  or  in- 
directly  (1910  Census),  377,877. 

Outlook. — Over  $500,000  will  be  spent  on  improving  the  efficiency  of  the 
plants  and  certain  operating  improvements  and  methods  are  proposed  which 
will  tend  to  increase  the  use  of  electricity  and  gas  in  the  communities  served. 
The  natural  increase  in  gross  earnings  has  been  approximately  $50,000  per 
year  in  the  past  few  years,  and  with  the  contemplated  campaign  for  new 
business,  a  materially  better  showing  than  this  should  result. — V.  94, 
p.  561,  700. 

Allis-Chalmers  Co. — Listed. — The  N.  Y.  Stock  Exchange 
has  listed  $4,873,000  Central  Trust  Co.  certificates  of  deposit 
for  1st  M.  5%  bonds,  with  authority  to  add  $6,275,000  on 
official  notice  of  issuance  in  exchange  for  outstanding  bonds, 
making  total  amount  to  be  listed  $11,148,000. — V.  94,  p. 
1121,  1058. 

Asheville  (N.  C.)  Power  &  Light  Co. — .S'aZe  of  Bonds  and 
Preferred  Stock. — The  Electric  Bond  &  Share  Co.  has  sold  to 
Hambleton  &  Co.  of  Baltimore  and  W.  C.  Langley  &  Co.  of 
New  York  $1,100,000  1st  M.  30-year  5%  gold  bonds  of  the 
Asheville  Power  &  Light  Co.  and  to  Richardson,  Hill  &  Co. 
and  Hornblower  &  Weeks  of  Boston  $500,000  7%  cumulative 
preferred  stock  of  the  same  company. 

The  entire  $1,000,000  common  stock  has  been  acquired  by  the  Carolina 
Power  &  Light  Co.,  which  is  closely  identified  with  the  Electric  Bond  & 
Share  Co.  Incorporated  March  25  1912  to  succeed  the  Asheville  (N.  C.l 
Electric  Co.  and  docs  all  of  the  commercial  and  municipal  elcctric-iight 
business  and  all  o(  the  gas  and  street  railway  business  of  Asheville.  The 
authorized  capitalization  consists  of  $5,000,000  1st  M.  30-year  5".,  gold 
bonds,  of  which  si  ,100,000  are  now  issued;  $1,000,000  pref.  stock,  of  which 
$600,000  is  issued,  although  $100,000  is  in  the  company's  treasury,  and 
SI. 000, 000  common  stock,  all  of  which  is  issued.     See  V.  01,  p.  982. 

Baltimore  Brick  Co. — Preferred  Dividend  Deferred. — The 
directors  on  April  23  voted  to  defer  payment  of  the  usual 
dividend  on  the  $1,500,000  5%  cumulative  preferred  .stock. 

W'arren  Grifflss,  formerly  Asst.  Sec.  and  Asst.  Treas.,  has  been  elected 
Cen.  Mgr.  to  succ  '<-d  S.  R.  Busey,  who  resigned.  J.  G.  Cook  succeeds  Mr. 
(a  illiss  'as  Afi-St.  SfiC.  and   Asst.  Treas. 

Baltimore  County  Electric  Co. — Acquisition. — -The  P.  S. 
I'niinn.  of  Maryland  on  Apr.  2(1  made  an  order  permitting 
the  purchase  of  the  properties  of  the  Baltimore  County  Wa- 
ter  &   Electric   Co. 
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The  Baltimore  County  Electric  Co.  is  permitted  to  issue  $200,000 
stock  (par  S50),  to  issue  2.000  shares  to  the  County  Water  &  Electric 
Co.  in  part  payment,  and  550,000  stoc  kto  the  individual  stockholders  of 
that  company.  The  Baltimore  Countv  Electric  Co.  requests  permission  to 
issue  SI, 500. 000  1st  M.  5%  40-year  bonds,  of  which  §221,000  will  be  paid 
to  the  County  Water  &  Electric  Co. — V.  91,  p.  872. 

Baltimore  County  Water  &  Electric  Co. — Sale. — See  Bal- 
timore County  Electric  Co.  above. — V.  92,  p.  1111. 

Bethlehem  (Pa.)  Steel  Corporation,  New  York. — New 
Guaranteed  Bonds. — The  stockholders  will  vote  May  14  1912 
(a)  on  authorizing  the  pledge  by  Bethlehem  Steel  Corporation 
of  all  or  any  part  of  its  holdings  of  the  capital  stock  of  sub- 
sidiary companies  to  secure  the  guaranty  by  the  Corporation 
of  the  payment  of  the  principal  and  interest  of  5%  30-year 
mortgage  bonds  of  Bethlehem  Steel  Co.  of  an  issue  limited  to 
§50,000,000;  and  (6)  on  approving  the  sale  of  $15,200,000 
of  said  bonds  to  a  syndicate  consisting  of  Hallgarten  &  Co., 
Harvey  Fisk  &  Sons  and  William  Salomon  &  Co.,  in  con- 
junction with  Kuhn,  Loeb  &  Co. 

Digest  of  Statement  by  President  C.  M.  Schwab.  New  York.  April  24  1912. 

Your  directors  have  now  concluded  negotiations  for  the  sale  of  $15,200,- 
000  5%  30-year  gold  bonds  of  Bethlehem  Steel  Co.,  guaranteed  as  to  prin- 
cipal and  interest  by  Bethlehem  Steel  Corporation,  to  be  secured  by  a 
general  mortgage  upon  the  real  estate  and  manufacturing  plants  of  Bethle- 
hem Steel  Co.  and  the  stocks  representing  its  investments  in  mining  and  ore 
properties  (subject  to  existing  mortgages),  and  the  guaranty  of  Bethlehem 
Steel  Corporation  to  be  secured  by  the  pledge  of  its  holdings  of  the  capital 
stock  of  its  subsidiary  companies.  The  proceeds  of  these  bonds  are  to  be 
used  in  retiring  the  5-year  6%  sinking  fund  secured  gold  notes  of  Bethlehem 
Steel  Co.,  of  which  $6,428,000  are  now  outstanding,  and  in  paying  the  float- 
ing debt  of  that  company;  [the  notes  payable,  as  shown  in  the  consolidated 
balance  sheet,  aggregated  on  Dec.  31  1911  $3,420,500. — Ed.l  and  in  ac- 
quiring $2,668,000  of  its  outstanding  first  extension  mortgage  bonds,  which 
are  to  be  available  for  the  sinking  fund  requirements  of  the  first  extension 
mortgage;  [Total  issue  of  first  extension  bonds,  $12,000,000;  deduct  amount 
retired  to  Dec.  31  1911,  $1,332,005,  and  the  above-mentioned  $2,663,000 
which,  we  are  informed,  have  already  been  bought  in;  balance  outstanding 
$8,000,000,  callable  all  or  any  part  at  105]. 

The  bonds  so  sold  are  to  be  part  of  an  issue  of  bonds  limited  to  $50,000,- 
000,  of  which  an  amount  sufficient  to  provide  for  the  retirement  of  the 
remainder  [$8,000,000]  of  the  first  extension  mortgage  bonds  of  Bethlehem 
Steel  Co.  is  to  be  reserved,  and  the  balance  [say,  $26,800,000]  is  to  be 
issued  from  time  to  time,  subject  to  proper  restrictions,  for  additional 
working  capital,  extensions  and  additions. 

The  new  mortgage  is  to  provide  for  an  annual  sinking  fund  of  2  \i  %  upon 
the  bonds  outstanding  (but  in  no  year  less  than  $300,000). 

The  proposed  issue  of  bonds  will  provide  for  the  present  floating  debt  of 
Bethlehem  Steel  Co.,  relieve  that  company  from  the  onerous  sinking  fund 
provisions  imposed  by  the  agreement  under  which  the  6%  sinking  fund 
secured  gold  notes  were  issued,  provide  additional  working  capital  for  the 
increased  business,  and  will  leave  unissued  a  sufficient  amount  of  bonds  to 
provide  for  its  future  needs  for  a  considerable  time  to  come.  See  annual 
report.  V.  94,  p.  980. — V.  94,  p.   1121. 

Bituminous  Coal  Companies. — Wage  Agreement  Signed. — 
The  representatives  of  bituminous  coal  mine  owners  of  Ohio, 
Western  Pennsylvania,  Illinois  and  Indiana,  and  of  the  United 
Mine  Workers  of  those  States  have  signed  the  new  wage 
agreement,  which  was  ratified  by  the  recent  referendum  vote 
of  the  miners.  The  agreement  will  be  the  basis  of  contracts 
to  be  entered  into  for  the  next  two  3^ears  by  miners  and  oper- 
ators of  many  States.     Wage  increase  5  cents  a  ton. 

The  miners'  committee,  it  is  stated,  dropped  the  demand  for  the  closed 
shop.  The  open  shop,  with  check-off,  or  payment  of  union  dues,  by  deduc- 
tion from  the  men's  salary,  will  be  continued,  but  only  for  such  men  as 
voluntarily  become  members  of  the  union. — V.  92,  p.  797. 

Blackstone  Valley  Gas  &  Electric  Co. — Legislation — Ac- 
quisition.— Notice  is  given  by  the  Stone  &  Webster  inter- 
ests that  the  Legislature  of  Rhode  Island  has  been  pe- 
titioned to  pass  an  Act  to  incorporate  the  Blackstone  Valley 
Gas  &  Electric  Co.,  giving  it  rights  as  follows: 

To  lease,  purchase  a.nd  acquire  the  Pawtucket  Gas  Co.,  Pawtucket  Elec- 
tric Co.,  Woonsocket  Gas  Co.  and  the  Woonsocket  Electric  Machine  & 
Power  Co.,  and  to  acquire,  hold  and  dispose  of  the  stocks,  bom'.s,  securities 
and  obligations  of  each  and  all  of  said  companies  and  of  the  Pawtucket 
Gas  Co.  of  New  Jersey,  and  of  the  Blackstone  Valley  Gas  &  Electric  Co. 
a  corporation  organized  under  the  laws  of  Maine,  and  to  acquire  by  lease, 
purchase  or  otherwise  such  real  and  personal  estate  and  such  water  powers, 
&c,  as  may  be  necessary  and  to  dispose  of  and  convey  all  such  real  and 
personal  estate  and  all  other  property  and  all  rights,  powers,  privileges  and 
franchises  which  said  corporation  may  from  time  to  time  acquire,  and  to 
guarantee  the  contracts,  stocks,  bonds  and  other  obligations  and  the  divi- 
dends and  interest  thereon  of  said  companies,  and  to  issue  bonds  and  other 
obligations,  and  to  secure  the  same  by  mortgages  or  pledges  of  its  franchises 
and  property. — V.  94,  p.  489. 

Bremerton  (Wash.)  Water  &  Power  Co. — City  Bonds  Voted 
for  Purchase. — See  "Bremerton"  in  "State  and  City"  de- 
partment.— V.  94,  p.  914. 

Butler  Bros.,  Randolph  Bridge,  Chicago. — Sale  of  Notes. — 
The  issue  of  5%  notes  recently  purchased  and  re-sold  by  the 
First  Trust  &  Savings  Bank  of  Chicago  amounted  to  $2,750,- 
000  (not  $7,750,000).     Compare  V.  94,  p.  914. 

Arrangements  have  been  made  to  erect  in  Chicago  by  Jan.  1913  a  new 
building,  14  stories  and  double  basement,  total  floor  area  952,000  sq.  ft., 
making  the  total  connected  floor  space  in  Chicago  36  acres.  There  is  also 
a  large  branch  in  St.  Louis.  The  company  are  wholesalers  of  hardware, 
&c. — V.  94,  p.  914. 

Calumet  &  Hecla  Mining  Co. — Output. — The  estimated 
copper  output  of  the  company  and  its  subsidiaries  for  March 
and  the  3  months  ending  March  31,  stated  in  pounds,  was: 

-March 3  Mos.  end.  Mch.  31 — 


1912. 

Calumet  &  Hecla 6,350,109 

Osceola 1,522,085 

Ahmeek    1,465,250 

Tamarack 758,170 

Isle  Royal 643,155 

Other  subsidiaries 1 , 073 ,8  74 


1911. 

6,713,038 

1,536,360 

1,194,695 

916,736 

692,881 

909,469 


1912. 

18,511.747 
4,343,325 
3,878,430 
2,136,205 
1,916,894 
2.626,039 


1911. 
18,075,607 
4,350,270 
3,284,910 
2,503,571 
1,841,498 
2,705,749 


Total 11,812,643      11,963,179      33,412,640      32,761,605 

— V.  94.  p.  633.   125. 

Central  Leather  Co. — Earns,  for  Quarter  end.  Mch.  31  1912. 

Total  earnings  of  all  properties  after  operating  expenses,  incl. 

repairs  and  maintenance  (approximately  $336,874)  . .$2,316,670 

Less  exp.  and  losses  of  all  cos.,  incl.  int.  on  outstanding  obliga- 
tions (except  bonds) 775,866 


Add  income  from  investments. 


$1,540,804 
11,857 


Total $1,552,661 

Deduct  int.  on  1st  M.  5s,  $459,552;  int.  on  debs.,  $40,200;  total..     $499,752 
Dividend  payable  April   1    1912 582,732 


Surplus  for  quarter $470,177 

— V.  94,  p.  633.  624 


Centreville  (Iowa)  Water  Co. — Foreclosure. — Judge  Mc- 
Pherson  of  the  U.  S.  District  Court  at  Des  Moines  granted  a 
decree  of  foreclosure  under  the  mortgage  of  1903  to  the  Fi- 
delity Tr.  Co.,  Buffalo.  Upset  price,  $20,000.— V.  92,  p. 1638. 

Cleveland  &  Buffalo  Transit  Co. — Increase  of  Stock — Bonds 
Authorized. — The  stockholders  have  authorized  an  increase 
in  the  capital  stock  from  «1, 500, 000  to  $2,000,000  and  the 
issuance  of  $1,000,000  5%  ser.  bonds,  maturing  in  from 
3  to  20  years. 

The  proceeds  will  be  used  to  build  a  new  steamer,  to  finance  new  depot 
facilities  in  Cleveland  and  to  retire  some  floating  debt.  Stockholders  may 
subscribe  for  the  new  stock  at  $125  to  the  extent  of  50%  of  their  present 
holdings,  payments  to  be  ma.de  in  ten  installments,  the  last  due  Feb.  13 
1913.  Stockholders  will,  it  is  stated,  also  be  permitted  to  purchase  the 
new  bonds,  although  Detroit  interests  are  willing  to  purchase  the  same. 
— V.  89,  p.  1350. 

Computing- Tabulatiiig-Itecording  Co . — Earnings.— For  the 

3  months  ending  March  31  1912: 

Jan.  Feb.  March.  Total. 

Computing  Scales  Co.  of  America $9,251  $21,042  $30,523  $60,816 

Tabulating  Machine  Co 26,396  25,291  32,024  83,711 

International  Time  Recording  Co 47,678  38,826  S37.343  123,847 


Total $83,325 


-Merger. — The 


$85,159   z$99,890   $268,374 

zDoes  not  include  earnings  of  London  office. 

The  earnings  for  the  3  months  ending  March  31  1912  as  above,  $268,374 
compare  with  $225,517  in  1911. — V.  94,  p.  984. 

Consolidated  Gas  Electric  Light  &  Power  Co.  of  Balti- 
more.— Favorable  Decision. — The  Maryland  Public  Service 
Commission  on  April  24  denied  the  petition  of  complaining 
gas  consumers  to  rescind  the  order  allowing  the  company 
to  issue  $1,500,000  additional  stock,  which  was  authorized 
some  time  ago,  so  far  as  it  applies  to  the  $700,000  recently 
sold.     (V.  94,  p.  701,  633.) 

The  Commission  modified  the  order  so  as  to  state  that  it  does  not  repre- 
sent that  the  stock  shall  be  entitled  to  earn  dividends.  The  Commission 
is  about  to  enter  upon  a  hearing  of  the  affairs  of  the  company  for  the  pur- 
pose of  determining  the  investment  valuation  upon  which  a  fair  return 
may  be  earned,  and  the  Commission  wished  to  make  its  finding  without  be- 
ing prejudiced  by  its  action  in  regard  to  the  recent  $700,000  stock  issue. — 
V    94,  p.  1122,  985. 

Cuyahoga  Telephone  Co.,  Cleveland. — New  Director. — 
W.  B.  Whiting  of  the  law  firm  of  Squires,  Sanders  &  Demp- 
sev,  has  been  elected  a  director  to  succeed  Bascom  Little. 
— V.  94,  p.  829. 

Dominion  Ccal  Co.,  Ltd. — Bonds  Called. — Ninety-two  1st 
M.  5%  sinking  fund  gold  bonds  dated  May  1  1905,  of  $1,000 
each,  and  36  of  $500  each,  for  payment  on  May  1  at  105  &int., 
at  the  Royal  Trust  Co.,  Montreal,  trustee. — V.  93,  p.  1467. 

Dominion  Steel  Corporation. — Pref.  Stock. — Press  reports 
say  that  $7,000,000  6%  pref.  stock  is  being  offered  at  93  in 
London,  Amsterdam  and  Brussels  under  the  auspices  of 
Speyer  Bros.,  the  Banque  cle  Paris  et  des  Pays  Bas  and  the 
Dominion  Securities  Corp. — V.  94,  p.  282,  210. 

Dufferin  Light  &  Power  Co.,  Ltd.,  Shelburne,  Ont. — Sale. 
— The  property  is  advertised  to  be  sold  on  April  30  at  office 
of  E.  R.  C.  Clarkson  &  Sons,  33  Scott  St.,  Toronto. 

The  property  includes  real  estate  and  franchises,  also  plants,  &c  in- 
ventoried at  $97,321,  Iocat?d  in  town  of  Orangeville  and  villages  of  Shel- 
burne and  Horings  Mil's,  Ont.  Sale  ordered  by  High  Court  of  Justice 
March  21,  subject  to  liens  of  $3,130  in  bondholders'  suit  under  mortgage  of 
Oct.  17  1908.     Union  Trust  Co.,  Ltd.,  trustee. 

Eastern  Steamship  Corporation,  Boston. 

Boston  "Transcript"  on  April  23  said: 

It  is  now  definitely  stated  that  the  Eastern  Steamship  Corporation  has 
arranged  to  purchase  the  steamers  of  the  Dominion  Atlantic  SS.  Co.,  oper- 
ating between  Boston  and  Yarmouth  and  other  Nova  Scotian  points.  The 
purchase  will  be  financed  through  the  creation  of  a  new  Canadian  steam- 
ship company,  probably  to  be  known  as  the  Boston-Yarmouth  SS.  Co., 
all  of  whose  stock  wiil  be  in  the  Eastern  Steamship  treasury.  The  new 
Canadian  corporation  will  issue  its  bonds  in  part  payment  for  the  three 
steamers  of  the  Dominion  Atlantic  line.  [An  official  statement  as  to  the 
matter,  we  are  informed,  is  delayed  pending  the  "changing  over  of  the  three 
corporations  into  the  new  Eastern  Steamship  Corporation." — Ed.  "Chron."] 
— V.  94,  p.  70. 

Edison  Electric  Illuminating  Co.  of  Boston. — Neiv  Stock, 
&c. — The  shareholders  voted  on  April  24: 

(a)  To  purchase,  subject  to  the  approval  of  the  Gas  &  El.  Light  Com- 
mission, the  franchises  and  properties  of  the  Hyde  Park  El.  Lt.  Co.  and  the 
Weston  El.  Lt.  Co.  [at  a  cost,  it  is  said,  of  about  $350,000;  V.  94,  p. 70.] 

(b)  To  issue  $2,600,700  cap.  stock  for  purpose  of  realizing  funds,  to  be 
applied  to  the  payment  of  liabilities  heretofore  or  hereafter  incurred  for 
additions  to  and  extensions  of  the  plant  and  property,  including  the  pur- 
chase of  the  franchises,  locations  and  properties  of  the  companies  named: 
[The  floating  debt  incurred  for  construction,  &c,  it  is  said,  now  amounts 
to  about  $4,000,000  The  new  stock  issued,  if  approved  by  the  Commission, 
will  be  offered  to  the  shareholders  probably  during  the  coming  summer,  to 
the  extent  of  one  share  for  six  of  present  holdings,  at  a  price  to  be  deter- 
mined within  a  month  or  so.     The  last  issue  was  made  at  $2 15 per  $100.] 

(c)  To  make  a  mortgage  on  the  estate  numbered  23  to  27  Boylston  St. 
Boston,  acquired  bv  deed  dated  Feb.  13  1012,  to  secure  the  purchase  price 
thereof.      (V.  93,  p.   1104,  941.) 

Electrical  Securities  Corporation. — Bonds  Called. — One 
hundred  and  twenty-two  ($122,000)  first  series  5%  bonds, 
dated  Nov.  1  1904,  and  eighty  ($80,000)  third  series  o\ 
bonds,  dated  Mav  1  1905,  for  payment  at  103  and  interest  on 
May  1  at  Standard  Trust  Co.,  N.  Y.— V.  94,  p.  211. 

Electric  Co.  of  America. — Proposed  Dissolution. — The 
stockholders  some  time  since  voted  that  upon  the  reduction 
of  the  stock  unexchanged  for  American  Gas  &  Electric  Co. 
bonds  from  the  present  amount  then  outstanding  (about 
13,000  shares,  or  $130,000)  to  1,000  shares  ($10,000),  the 
compai\y  should  be  dissolved.  The  amount  is  being  grad- 
ually reduced.     Compare  V.   94,   p.   354. 

Fitchburg  (Mass.)  Gas  &  Electric  Light  Co. — Additional 
Stock — Acquisition. — The  Massachusetts  Gas  and  Electric 
Light  Commissioners  have  approved  the  issue  of  3.274  shares 
($163,700)  of  additional  stock  (par  $50),  the  proceeds  to  pay 
floating  debt,  cost  of  additions  to  plant  and  purchase  of  the 
plant,  rights  and  privileges  of  Wanoosnoc  Power  Co.  Stock 
outstanding  at  last  accounts,  $550,900. — V.  88,  p.  161 
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Four    States   Coal   &    Coke   Go  .—Earnings.     For    the    9 

months  ending  March  .">1  1912: 

v  ;  profits  Crom  coal  sales,  $210,907,  and  reoelpts  from  bouse  rents,  &c, 

total,  $245,000;  less  a  Imlnlstratlve  and  selling  expenses,  $26,734; 

854;  Insurance  provision,  $6,170;  interest  and  taxes  pro- 

m.   $90,000  red  dividends     I  $50,638;   total  inductions, 

$204,  inoe,  surplus,  $40,604.— V.  93,   p.   1107. 

Gas  Traction  Co.,  Minneapolis.  Notes  Offered. — Potter, 
Chqate  &  Prentice,  N.Y.,  offer  al  par  and  int.,  I>y  advertise- 
ment mi  another  page,  the  unsold  portion  of  $500,000  6% 
gold  notes,  dated  April  1  1912  and  due  April  1  1914,  bul 
redeemable  as  a  whole  al  any  time  at  lOO^  and  int.,  upon 
do  , lays'  notice.  Authorized  $1,000,000;  issued  $500,000. 
Guaranty  Trust  Co.  of  X.  Y.,  trustee.     The  firm  reports: 

Of  the  proceeds  from  the  sale  of  these  $500,000  notes,  $151, 2001s  to  be 
d   posited    to   retire   $150,000    1st   M.    bonds,    which    havi     '■■  d    for 

payment  on  July  1   1912.     The  balance  is  to  provide  additional  working1 
capital. 

in: :  t  in  Minnesota  [Nov.  25  1908]  and  mar  ctlon 

aes,  an  Indispensable  factor  in  large  aci  ami  I  ■   >ur" 

"3o"  traction  engine  was  awarded  the  gold  medal  In  the  World'6  Motor 

Competition  at   Winnipeg  In  both   1910  and   1911,  which   rep  esents  the 

World's  bl|  lost  honor  rot  a  farm  tractor.     Plant  of  i 

in  Minneapolis,  a  most  ions  dlstrlbut  tains 

Belling  branches  and  agencies  throughout  the  U.  S.,  and  Europe. 

Through  pledge  with  the  I  funds  for  the  n  of  the  1st 

bonds,  the  notes  are  virtually  a  first  lien  on  all  the  assets, 
obligates  itself  to  maintain  at  ail  times  net  quick  assets  of  at  l<  ast   I 
of  the  amount  of  these  notes  outstanding,  and  agrees  not  to  mo 
otherwise  encumber  any  of  its  real  property  so  long  as  these  notes 
outstanding. 

The  earnings  for  the  fiscal  year  ended  Nov.  30  1911,  applicable  to  interest 
charges    after    liberal    allowances     for    depreciation 
$170,000,  Inst  si  10.000  In  1910.     During  the  flrsl 

current  fiscal  year  orders  have  been  taken  for  more  engines  than  the  entire 
output  of  last  year,     it  is  estimated  that  the  net  profits  for  thi 
will  exceed  s  100,000,  equal  to  four-fifths  of  thi  notes,  or 

more  than  13  times  tin  me.     [In  May  1911  the  autre. 

capital  Stock  was  $750,000  in  S100  shares,  out  >.0C0,  common 

and  $60,000  7  •,  redeemable  pref.     Pr«  s.  &  Treas.,  P.  J.  Lyons;  Sec.,  1 

T.   Thompson. — Ed.] — V.  92,  p.  191 

Globe-Wernicke  Co.,  Cincinnati. — Bonds  Called. — Forty- 
six  ($46,000)  1st  SI.  20-year  6%  bonds  of  the  New  River 
Lumber  Co.,  issued  under  mortgage  dated  June  1  1905,  for 
payment  at  105  and  int.  on  June  1  at  the  Knickerbocker 
Trust  Co.,  N.  Y.,  trustee.— V.  89,  p.  997. 

Gottlieb-Bauernschmidt-Straus  Brewing  Co. — Stock  Trans- 
ferred.- The  majority  interest  in  the  stock,  said  to  aggregate 
over  20,000  shares,  which  was  recently  sold  to  new  parties, 
was  transferred  on  April  23. 

The  Identity  of  tin-  new  interests  which  will  assume  control  at  the  annual 
meeting  on  May  13  has  not  yet  been  announced. — V.  94,  p.  1122. 

Great  Lakes  Dredge  &  Dock  Co.  (River  and  Harbor  Im- 
provements), Chicago. — Stock. — This   N<  ey  corp 
tion  recently  obtained  authority  to  increase  its  capital  stock 
from  84. (100, 000  to    85,000,000.     Par  $100.     Treas.   H.    C. 
Wild  on  April  8  wrote: 

This  is  merely  unlssui  d  -tock;  its  disposition  is  for  future  consideration. 
Xo  statements  of  earnings  have  ever  been  given  out,  nor  any  statements  as 
to  dividends  paid  except  that  its  regular  dividend  ral  I  8%  per  annum, 
besides  which  it  has  paid  extra  dividends.  We  have  but  one  issue  of  stock 
and  no  bonds.  (The  company  builds  foundations,  bridges,  piers,  break- 
waters, light-houses,  tunnels,  pneun  atic  and  submarine  work.  Incorp.  as 
a  merger  in  N.  J.  May  2  1905  with  s;i,non,000  stock  (V.  81,  p.  901)  and  in 
1906  to  1908,  it  is  stated,  bought  also  the  plants  oi  the  Lake  Superior  Dock  & 
Dredge  Co.  of  Duluth,  Cleveland  Dredge  &  Dock  Co..  Jackson  &  Corbett  of 
Chicago,  and  Hickler  Uros.,  Sault  Ste.  Marie.  Pros..  Wm.  A.  Lydon. — Ed.] 
— V.  81.  p.  901. 

Hardware   &   Woodenware  Co. — Re-sold. — The    property 

was  re-sold  April  22,  U.  S.  Judge  Martin  at  Brattleboro,  Vt., 

having  held  that  the  bid  received  on  Feb.  21  was  inadequate. 

At  the  re-sale  the  15  plants  were  nurchased  for  $440,000  by  A.  H.  Tisdale 
of  Leominster,  representing  the  managers  of  the  constituent  companies, 
which  were  combined.  There  were  no  other  bidders.  Wm.  H.  Bonn  of 
Baltimore,  on  behalf  of  R.  B.  Fentress,  who  purchased  the  property  at  the 
previous  sale,  objected  to  the  proceedings.     Compare  V.  94,  p.  564. 

Hudson  River  Water  Fewer  Co. — Payment. — Holders  of 
the  1st  M.  bonds  issued  under  the  mortgage  dated  Nov.  15 
1899  (§2,000,000  in  amount)  will,  as  provided  in  the  order 
of  the  U.  S.  District  Court,  Northern  District  of  N.  Y.,  upon 
surrender  of  their  bonds  and  coupons  at  the  Equitable  Trust 
Co.,  N.  Y.,  receive  payment  of  the  full  principal  amount  and 
interest  thereon  at  5%  from  Nov.  1  1908  to  April  8  1912 
(total  §1,171.80  per  §1,000  bond).  Holders  of  certificates 
of  deposit  with  the  protective  committee  will  receive  the 
same  amount  less  §20  per  bond  for  the  expenses  of  the 
committee. 

The  Boston  (Hooper)  committee  for  the  bondholders  has  issued  a  circular 
dated  April  20  to  depositors  announcing  that  payment  has  been  received 
of  the  proceeds  of  the  sale  of  $5,000,000  first  mortgage  5%  bonds  of  Adiron- 
dack Electric  Power  Corporation,  the  successorco.  (see  thatco.  above)  and 
that  upon  surrender  oi  deposit  receipts  for  bonds  of  the  companies  named 
below  to  the  depositary, payment  will  be  made  for  the  same  in  accordance 
with  the  plan  of  July  31  1911  (V.  93,  p.  348),  as  follows: 

Principal     Interest  to        Total  per 

Xante  of  Company —  per?  1,000.  Apr.22  '12.    $,l.G00bond 

Hudson  P,iver  Water  Power  Co.  1st  M $1,000  $197  52  $1,197  52 

Hudson  River  Power  Transm.  Co.  ref.  M.    1,000  1,000  00 

Saratoga  Gas,  Elec.  Lt.  &  Pow.  Co.  IstM.    1,000  174  84  1,174  84 

Madison  County  Gas  &  Elec.  Co.  1st  M...       500  500  00 

do  do  do     consol.  M.       100  100  00 

Holders  of  deposit  receipts  for  Hudson  River  Electric  Co.  bonds  who 
are  to  receive  voting  trust  receipts  for  4  shares  of  pref.  and  6  shares  of  com- 
mon stock  of  the  Adirondack  Corporation  for  each  $1,000  bond,  and  de- 
positors of  Hudson  River  Electric  Power  Co.  bonds  who  are  to  receive 
voting  trust  receipts  for  one  share  of  pref.  and  9  shares  of  common  stock 
of  the  Adirondack  Corporation  for  each  $1,000  bond  deposited,  will  be 
advised  as  soon  as  they  are  ready  and  how  to  obtain  same. — V.93,  p.  1792. 

Illinois  Northern  Utilities  Co. — Insull  Holding  Co. — The 
company  on  April  24  filed  in  the  office  of  the  Secretary  of 
State  of  Illinois  notice  of  increase  of  capital  stock  from  §1,000 
to  $20,000,000,  of  which  §10,000,000  is  6%  cumulative  pre- 
ferred and  §10,000,000  common  stock. 

The  Illinois  Northern  was  incorp.  April  11  1912,  by  Samuel  Insull 
and  his  associates,  who  will  use  it  to  combine  the  public  utilities  companies 
in  a  number  of  cities  and  towns  in  the  territory  west  of  that  served  by  the 
Public  Service  Co.  of  Northern  Illinois.  Just  what  properties  are  to  be 
included  the  promoters  decline  to  state  at  this  time. 

Of  the  stock  authorized,  $2,000,000  of  preferred  and  about  $4,000,000 
of  common  will  be  issued.     In  addition,  there  will  be  $2,000,000  of  5% 


hist  and  refunding  mortgage  bonds.     Some  of  the  pref.  stock  will  be  ex- 
changed tor  stock  of  companies  to  be  acquired.     All  of  the  stock  to  be  mar- 
keted at  this  time  has,  it  is  stated,  been  placed. 
The  Incorporators  are  attorneys  acting  for  the  Commonwealth   Edison 

(Insull)  interests.  The  properties  centre  at  Sterling  and  Hock  Falls,  111., 
Where  power  rights  have  been  acquired.  The  Trinity  Power  Co.  on  the 
Rook  River  at  Rock  Island,  ill.,  one  of  the  properties,  was  purchased  some 
time  ago  from  the  Halsey-Mackey  Interests. 

International  Paper  Co. — New  Director. — Samuel  L.  Fuller, 
of  Kissel,  Kinnicutt&Co.,  has  been  elected  a  director  to  suc- 
ceed Warren  Curtis,  who  resigned. — V.  94,  p.  830,  413. 

Lalance  &  Grosjean  Manufacturing  Co.,  New  York. — 
Called  Bonds. — Fifteen  1st  M.  6%  gold  bonds,  dated  May  1 
1907,  for  payment  on  May  1  at  105  and  interest  at  Brooklyn 
Trust  Co.,  trustee,  177  Montague  St.,  Brooklyn,  N.  Y. — 
— V.  85,  p.  1405. 

Lincoln  (Neb.)  Gas  &  Electric  Co. — Full  Opinion. — The 
opinion  of  Justice  Lurton  of  the  U.  S.  Supreme  Court,  giving 
the  grounds  on  which  the  decision  of  that  Court  was  based 
remanding  the  case  to  the  lower  Court,  was  given  in  full  in  the 
"Water  and  Gas  Review"  of  April  1912.  CompareV.94,p.564. 

Louisville    (Ky.)    Gas    Co. — Offer    to    Purchase.- — H.    M. 

Byllesby  &  Co.,  Chicago,  representing,  it  is  said,  a  syndicate, 

have  renewed  the  offer  made  some  time  ago  to  purchase  at 

120  the  stock  of  the  company,  stock  to  be  deposited  with 

the  Fidelity  Trust  Co.  or  the  Louisville  Trust  Co.  by  May   1. 

Of  the  $3,000,000  par  value  of  capital  stock  of  the  Louisville  Gas  Co. 
outstanding,  the  City  of  Louisville  owns  $925,000,  but  the  latter  cannot, 
it  is  said,  be  purchased.     Compare  V.  93,  p.  1195,  668. 

McCrum-Howell  Co. — Stockholders'  Protective  Committee. — 
\  stockholders'  protective  committee  consists  of: 

J.  M.  Pratt,  V.-P.  Standard  Trust  Co.,  N.  Y.;  H.  T.  Ambrose,  Pres. 
American  Book  Co.,  N.  Y.;  A.  L.  Shapleigh,  St.  Louis;  E.  P.  Russell, 
Russell,  Brewster  &  Co.;  and  William  C.  Niblack,  V.-P.  Chicago  Title  & 
Trust  Co.,  with  W.  C.  Cox,  care  of  Standard  Trust  Co.,  N.  Y.,  as  Secretary, 
and  Chicago  Title  &  Trust  Co.  and  Standard  Trust  Co.,  N.  Y.,  as  deposi- 
taries . 

The  experts'  reports  on  the  condition  of  the  property  are  expected  to  be 
ready  within  a  few  days. — V.  94,  p.  1059,  986. 

Mackinac   Transportation   Co. — Bonds,    &c. — See    Grand 
Rapids  &  Ind.  under  "Annual  Reports." 
Manufacturers'  Light  &  Heat  Co. — Earnings. — ■ 

•a.  end.  Gross  Net  (after       Other       Int.  &  Net 

li.  31 —  Earninas.  Tires).       Income.   Discount.      Income. 

1912 $1,917,250      $1,095,358      $4,997      $87,750      $1,012,605 

1911 1.629.972  856,983      17.327      139,313  734,997 

To  the  net  income  as  above  there  was  added  $2,430  in  1912  for  profit 
and  loss  credits,  against  $40,358  in  1911,  making  the  total  balance  to  profit 
and   loss  in  1912  $1,015,035,  against  $775,355. — V.  94,  p.  986.  915. 

Marconi  Wireless  Telegraph  Co.  of  America. — Traffic 
sement. — See  Western  Union  Telegraph  Co.  below. — ■ 
V.  94,  p.  1122,  955. 

Metropolitan  Gas  Corporation,  San  Francisco. — Bonds. — 
See  Pacific  Gas  &  Electric  Corp.  under  "Railroads"  above, 
— V.  93,  p.   1671. 

Mexican  Petroleum  Co.,  Ltd.,  of  Delaware. — First  Divi- 
dend on  Common  Stock. — A  quarterly  dividend  of  1%  has 
been  declared  on  the  $31,986,200  outstanding  common 
stock,  payable  May  24  to  holders  of  record  April  30  1912. 

On  the  $12,000,000  8",',  non-etim.  pref.  stock,  3%  was  paid  in  the  last  6 
mos.  of  1907  and  the  full  8%  has  been  paid  since. — V.  94,  d.    1059.  830. 

Middle  Western  States  Utilities  Co. — New  Insidl  Holding 
Co. — See  Northwestern  Gas  Light  &  Coke  Co.  below. 
Mines  Co.  of  America. — Earnings. — For   cal.  years: 

Calendar  Divs.       Expendi-         Net  Previous         Divs.        Surplus 

Year —      Rec'd,    &c.     turcs.  Profit.        Surplus.         Paid.       Dec.    31. 

1911        .    ___§702,808      $17,472      $685,336      $159,651      $798,917      $48,070 

1910 228,456        14,640        211,817        127,834         180,000      159,651 

The  consolidated  income  account  of  the  operating  companies  for  the  year 
1911  shows  receipts  from  bullion  sales,  &c,  $2,777,833,  against  $2,892,808 
in  1910;  operating  profits,  $875,219;  other  income,  $1,665;  total  income, 
$876,884  (against  $1,061,165);  general  expenses,  $42,820:  net  profits, 
$834,064.  Total  surplus  and  reserve  Dec.  31  1911,  after  deducting  $1,- 
054,714  for  dividends  and  depreciation,  was  $2,198,982. 

Nashville  (Tenn.)  Gas  Co. — Sale. — See  Nashville  Gas  & 
Heating  Co.  below.— V.  94,  p.  1123. 

Nashville  (Tenn.)  Gas  &  Heating  Co. — Purchase  Con 
summated. — The  company  has  exercised  its  option  on 
about  $1,300,000  of  the  $1,380,000  of  stock  at  the  stipulated 
price  of  105  and  payment  is  expected  to  be  made  within 
two  weeks.  The  payment  of  $100,000  to  the  city  under 
the  terms  of  the  recent  franchise  was  made  on  April  16. 
C.  H.  Geist  &  Co.  have  arranged  to  sell  a  majority  of  the 
stock  to  the  United  Gas  Improvement  Co.,  which  will  here- 
after operate  the  property  as  one  of  its  subsidiaries.  An  issue 
of  $2,000,000  bonds  has  been  underwritten  jointly  by 
Drexel  &  Co.  and  Brown  Bros.   &  Co.— V.  94,  p.   1123. 

National  Surety  Co.,  New  York. — Listed. — The  New  York 
Stock  Exchange  has  listed  $500,000  additional  stock,  which 
was  recently  subscribed  for  by  stockholders  of  record  Men .  1 1 
at  par,  making  the  total  listed  $2,000,000.  The  increase 
was  voted  by  the  stockholders  on  Feb.  29. 

Earnings. — For  calendar  year  1911: 

Gross  premiums  written- .$4,534,468 


Paid  for  re-insur.  and  co- 
:urety,  return  premi- 
ums,    &c 1,069,430 

-V.  92,  p.  326. 


Net  premiums  written $3,465,038 

Interest,  dividends  &  rents      181,947 

Miscellaneous   income 12,748 

Total    income 3,662,733 


Nevada  Consolidated  Copper  Co. — Earnings. — For  the  15 
months  ending  Dec.  31  1911  and  years  ending  Sept.  30: 


Period 

Covered — ■ 

1 5  months 

Year  1909-10 
Year  1908-09 

a  37  H  %  • 


Net  Oper.       Other         Bond    Maint.       Divv-  Balance, 

Profits.       Income.        Int.  Cum.-Ely.  dends.        Surplus. 

s  s  s  s  s  $ 

.2,719,955  1,624,162   7,900  a3, 746, 895   589,322 

1,263,925   26,999  1,522  62,982,644   598,1 

590,579  174,791   2,061 


...2,345,382 
...1,646,062 
b  30%. 


During  the  15  months  ending  Dec.  31  19H3there  were  produce*  78.54 

lbs.  during  the  year  1909-1*  and 


270  lbs.  of  copper,  against  62,772,342 
527,823  lbs.  iu  1908-09. — V.  93,  p.  1729. 
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Niagara  Navigation  Co. — Offer  to  Purchase. — See  Riche- 
lieu &  Ontario  Nav.  Co.  below. — V.  94,  p.  213. 

North  American  Co. — Notes  Paid. — The  remaining  $1,- 
910,000  5-year  5%  collateral  trust  gold  notes,  due  May  1, 
will  be  paid  on  and  after  that  date  at  the  office  of  the  com- 
pany, 30  Broad  St.,  New  York.— V.  94,  p.  824,  419. 

Northumberland  County  (Pa.)  Gas  &  Electric  Co. — First 
Dividend. — A  semi-annual  dividend  of  2^%  was  paid  on 
April  15  on  the  $350,000  pref.  stock.  See  bond  offering, 
V.  93,  p.  1606. 

Northwestern  Gas  Light  &  Coke  Co. — Control  Sold. — 
Samuel  Insull,  President  of  the  Commonwealth  Edison  Co., 
yesterday  announced  that  he  and  his  associates  had  con- 
tracted to  acquire  the  control  of  the  company. 

It  is  intended  to  continue  the  operation  of  the  property  as  at  present  and 
not  in  connection  with  the  Public  Service  Co.  of  Northern  Illinois  or  any 
other  combination.  Payment  will  be  made  in  New  York  and  control 
turned  over  within  a  short  time. 

The  Middle  Western  States  Utilities  Co.  is  being  formed  as  a  holding  com- 
pany by  Mr.  Insull  to  handle  some  of  his  numerous  gas  and  electric  pro- 
jects in  and  around  Chicago.  It  will  begin  with  about  $4,000,000  capital 
stock,  of  which  one-fourth  has  been  placed  in  London  and  the  remainder 
in  Chicago. — V.  92,  p.  960. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Decision. — The 
Appellate  Court  on  April  25,  according  to  press  despatches, 
reversed  the  decision  of  Judge  Scanlan  in  State  Circuit  Court 
Dec.  5  last  (V.  93,  p.  1606),  which  restrained  the  company 
from  charging  more  than  80  cents  per  1,000  cu.  ft.  pending 
the  final  disposition  of  the  litigation  in  the  State  courts  and 
impounded  the  difference  between  that  rate  and  the  75-cent 
maximum  rate  fixed  in  the  ordinance  passed  by  the  City 
Council  on  July  17  1911.  The  old  85-cent  rate,  was  in  force 
until  the  decision  of  the  lower  court  was  rendered — V.  94, 
p.  702,  486. 

Philadelphia  Electric  Co. — Assessment. — The  directors  on 

April  23  called  an  assessment  of  $2.50  per  share,  payable 

June  1,  by  stockholders  of  record  May  23,  making  the  $25 

shares   $17  50   paid   up. 

The  proceeds, 'about  $2,500,000,  will  be  used  (a)  to  pay  off  the  $1,500,000 
notes  issued  for  improvements  and  (b)  to  provide  for  other  improvements 
incidental  to  the  new  power  contract  with  the  Philadelphia  Rapid  Transit 
Co.  (V.  94,  p.  1051).  The  auth.  capital  stock  is  1,000,000  shares,  par  S25, 
of  which  999,510  are  outstanding,  on  which  $15  per  share  has  been  paid  up 
since  Oct.  5  1899  in  six  installments,  ranging  from  $1  50  to  $3  50  each; 
these,  to  the  extent  of  $5  per  share  in  all,  were  covered  by  special  dividends 
out  of  accumulated  surplus. 

Pittsburgh  (Pa.)  Oil  &  Gas  Co. — Earnings. — For  the 
fiscal  years  ending  March  31: 

Fiscal  Year —  1911-12.      1910-11.      1909-10.      1908-09.      1907-08. 

Gross  earnings $715,854      $737,174      $803,659      $998,796  $1,236,512 

Expenses  &  interest. .   565,758        566,373        600,301        696,580        728,330 


Net $150,098 

-V.  94,  p. 284. 


$170,801   $203,358   $302,216   $508,182 


Princess  Furnace  Co. — Bonds  Called. — The  following  bonds 
have  been  called  for  redemption  on  June  1  at  the  Virginia 
Trust  Co.  of  Richmond,  Va.,  viz.:  Nos.  25,  41,  53,  89,  92. 
—V.  90,  p.   14,  28. 

Public  Service  Co.  of  Northern  Illinois. — Bonds  Offered. — 
Russell,  Brewster  &  Co.,  Chicago  and  N.  Y.,  and  N.  W. 
Halsey  &  Co.,  Chicago,  N.  Y.,  San  Fr.  and  Phila.,  are  offering 
at  99J^  and  int.  by  advertisement  on  another  page  $3,300,- 
000  additional  "first  and  refunding"  mortgage  5%  gold 
bonds,  dated  Oct.  1  1911  and  due  Oct.  1  1956,  but  redeem- 
able on  or  after  Oct.  1  1921  at  110  and  int.  Of  these  bonds 
$1,603,000  are  issued  to  refund  a  like  amount  of  outstanding 
bonds  and  the  remainder  for  extensions  and  improvements. 
The  company  is  shown  to  be  earning  twice  its  interest  charge, 
incl.  the  bonds  now  offered.     Authoritative  data  follow: 

This  company,  of  which  the  President  is  Samuel  Insull  (Pres.  of  Com- 
monwealth Edison  Co.  of  Chicago),  was  formed  in  1911  and  took  over  the 
properties  of  the  North  Shore  Electric  Co.,  Economy  Light  &  Power  Co., 
&c.  It  operates  in  13  counties  (practically  surrounding  Chicago),  serving 
a  territory  with  a  population  approaching  500,000.  The  bonds  offered 
cover  all  property  now  owned  or  hereafter  acquired  and  have  a  first  lien  on 
properties  which  produce  30%  of  the  gross  earnings.  The  bonds  are 
furthermore  secured  by  deposits  of  $2,858,000  of  underlying  bonds,  viz: 
North  Shore  Electric  Co.  $1,959,000  1st  &  ref.  5s  and  $183,000  1st  M.  5s, 
Economy  Light  &  Power  Co.  $411,000  1st  M.  5s,  Kankakee  Gas  &  El.  Co. 
$256,000  1st  &  ref.  5s  and  Citizens'  Gas  Co.  $49,000  1st  M.  5s.  See  also 
V.  93,  p.  1607. 

Earnings  for  Five  Months  ending  March  31 . 
Gross.         Op.Exp.&Tax.         Net.  Bond  Int.        Bal.,Sur. 

1911-12---$1,477,525  $840,521  $837,004  $234,461  $402,543 

1910-11--.    1,378,487  827,826  550,661  221,431  329,230 

As  compared  with  net  earnings  of  $637,004  above  shown  for  the  5  months 
ending  March  31  1912,  the  interest  for  5  months  on  the  total  amount  of 
bonds  now  outstanding,  including  the  present  issue,  is  only  $292,896. 
Outstanding  Capitalization  April  1912. 

Common  stock  authorized,  $15,000,000 $10,063,500 

Pref.  stock,  6%  cum.,  authorized,  $10,000,000 4,238,000 

"First  and  refunding"  5s  issued,  incl.  bonds  now  offered 7,800,000 

Underlying  bonds  on  portions  of  the  property   ("1st   &  ref." 

bonds  are  reserved  to  retire  these) 6,259,000 

Preferred  Stock. — All  shareholders  of  record  May  4  will  be 

permitted  to  subscribe  at  par  and  int.  for  $3, 325, 125  6%  cum. 

pref.  stock   (dated  May  1)  in  amounts  equal  to  25%  of  their 

respective     holdings,    making  the    total    pref.    outstanding 

$7,563,125. 

Subscription  must  be  flled  and  payment  made  in  full  at  company's  office 
137  So.  La  Saile  St.,  Chicago,  by  1  p.  m.  May  18  (compare  V.  93,  p.  1538). 
—V.  94,  p.  213. 

Racine  (Wis.)  Water  Co. — Negotiations  for  Purchase  by 
City. — See  "Racine"  in  "State  and  City"  Department. 
—V.  92,  p.  467. 

Railway  Storage  Eattery  Car  Co. — New  E  titer  prise. — The 
Corporation  Trust  Co.  of  New  Jersey  announces  the  in- 
corporation of  this  company  in  Maine  on  April  1 1  with 
$4,000,000  of  authorized  capital  stock  in  $100  shares.     The 


company  has  been  organized  by  F.  J.  Lisman  &  Co.  and 

associates  to  finance  and  sell  the  output  of  the  Edison  Beach 

car  manufacturing  plant.     Of  the  stock  $1,000,000  is  7% 

cumulative  preferred. 

T.  D.  Rhodes.  V.-Pres.  of  the  N.  Y.  Westchester  &  Boston  Ry.  Co..  and 
receiver  of  Detroit  Toledo  &  Ronton  Ry.,  retires  from  his  connection  with 
those  properties  to  become  President  of  the  new  company.  The  manu- 
facturers of  the  Edison  Beach  cars  have  the  exclusive  right  to  the  use  of 
the  Edison  storage  battery  as  applied  to  railway  equipment.  Cars  have 
been  exported  to  Japan,  New  Zealand  and  Austrailia,  and  some  are  under 
construction  for  the  Chicago  Great  Western,  Chesapeake  &  Ohio,  Cambria 
&  Indiana  and  a  number  of  other  roads,  and  are  said  to  be  especially- 
adapted  in  point  of  economy  in  operation  and  maintenance  for  branch  line 
service  on  steam  roads,  as  well  as  saving  the  expensive  over-head  con- 
struction and  costly  power  plants  of  ordinary  trolley  roads. 

Ray  Consolidated  Copper  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $3,000,000  6%  1st  M.  converti- 


1264,  1384,  1634).— V.  94,p. 


ble  bonds  due  1921  (V.  91,  p. 
770,  419. 

Rhode  Island  Coai. — Sale. — Receiver  John  T.  Burnett, 
under  order  of  the  U.  S.  District  Court  in  Rhode  Island,  on 
April  17  announced  that  the  property  will  be  offered  at 
auction  in  Portsmouth,  R.  I.,  on  May  17. 

The  sale  will  be  made  subject  to  a  blanket  mortgage  of  $100,000,  under- 
lying mortgages  of  $21,250,  &c,  Upset  price  $50,000.  The  property 
includes  real  estate,  leases,  &c,  aggregating  about  2,446  H  acres,  including 
226  'A  acres  owned  in  fee  (4  parcels),  the  perpetual  mining  right  at  300  ft. 
below  the  surface  on  433  acres,  20-year  leaseholds  (with  a  right  to  a  20-year 
renewal)  (a)  on  1,750  acres  at  a  yearly  rental  of  $5  per  acre  (6)  on  37  acres 
including  mine  and  breaker  at  royalty  of  25c.  per  ton  taken  from  the 
property,  but  not  less  than  $500  a  month;  also  lease  of  coal  yard  in  Newport. 

Plan. — Pres.  Whitney  on  April  25  announced: 

It  is  proposed  to  organize  a  new  company  to  purchase  the  property  and 
to  provide  the  money  necessary  for  developing  the  mine  to  a  capacity  of 
600  tons  per  day.  The  capital  will  be  $800,000  with  a  par  value  of  SI  per 
share;  150,000  shares  will  be  left  in  the  treasury  for  future  uses,  230,000 
shares  used  for  cancellation  of  the  floating  debt  existing  previous  to  the 
appointment  of  the  receiver  ($637,000)  and  420,000  shares  allotted  to  the 
stockholders  of  the  Rhode  Island  Coal  Co.  share  for  share  of  their  present 
holdings  at  $1  per  share,  payable  in  installments  of  25c.  per  share,  on  or 
about  the  10th  of  May,  July,  Nov.  1912  and  March  1913.  [The  plan  is 
approved  by  the  committee  named  below.] 

Status. — The  stockholders'  protective  committee,  Charles 
B.  Jopp,  Edward  Page  and  Herbert  A.  Tucker,  in  a  state- 
ment issued  on  April  6,  said  in  brief: 

The  following  claims  appear:  Mortgage  debt  with  accrued  int.  to  Feb.  1 
1912,  $123,600;  receivers'  certificates,  $25,000;  notes  and  unsecured  claims 
with  interest  to  Feb.  1  1912,  $637,026;  total,  $785,626. 

The  company's  coal  is  of  a  friable  nature  and  yields  in  mining  and 
handling  some  50%  in  dust  and  fine  coal,  which  at  present  is  marketable 
only  in  the  form  of  briquettes.  There  is  undoubtedly  a  large  tonnage  of 
coal  yet  unmined,  but  the  ground  already  opened  by  slopes  and  gangways 
has  been  practically  exhausted,  and  the  problem  now  is  to  open  up  new 
slopes  and  gangways  below  the  present  workings. 

S.  D.  Warriner,  V.-Pres.  and  Gen.  Mgr.  of  the  Lehigh  Valley  Coal  Co., 
is  of  the  opinion  that  to  place  an  output  of  approximately  600  tons  per  day 
on  the  market  at  a  profit,  there  would  be  required  for  development  and  op- 
erating at  least  $400,000,  exclusive  of  working  capital. 

'lhe  property,  however,  possesses  an  extremely  advantageous  location, 
and  to-day  enjoys  a  freight  differential  of  about  $1  65  per  ton  [Pres.  Whit- 
ney says  $1  95  to  $2  40]  on  the  average  of  Pennsylvania  anthracite,  which 
unfortunately  is  at  present  offset  by  the  high  cost  of  production  and  the 
quality  of  the  product. 

[Pres.  Henry  M.Whitney,  on  the  other  hand,  takes  a  very  hopeful  view 
of  the  situation  and  presents  favorable  averages,  estimates,  &c. — Ed.] 
— V.  94,  p.  831,  356. 

Richelieu  &  Ontario  Navigation  Co. — Offer  to  Purchase. — 
The  company  has  offered  to  purchase  a  controlling  interest 
in  the  stock  of  the  Niagara  Navigation  Co. 

The  offer  remains  open  until  May  4,  and  may  be  accepted  on  or  before 
that  date  by  deposit  of  duly  executed  powers  of  attorney  to  transfer  shares 
with  the  Montreal  Trust  Co.  or  the  Royal  Bank,  Toronto. 

Upon  acceptance  of  the  offer  by  at  least  51  %  of  the  shares  of  the  company, 
all  shareholders  who  agree  to  sellhave  the  privilege  of  accepting  payment 
in  cash  on  June  1,  at  the  Royal  Bank,  Toronto,  or  in  stock  of  the  Richelieu 
&  Ontario  Co.  at  $120  per  share,  that  is  to  say,  5  shares  of  the  Ricln-lk-u 
&  Ontario  Co.  will  be  given  in  exchange  for  3  shares  of  the  Niagara  Navi- 
gation Co. — V.  94,  p.  5G6. 

San  Angelo  (Tex.)  Water,  Light  &  Power  Co. — Sale. — A 
sale,  it  is  stated,  has  been  arranged  to  an  Eastern  S3'ndicate. 

The  consideration  is  reported  as  $400,000.  A  new  charter  has  been 
granted  and  the  stock  increased  from  $225,000  to  $500,000 

Sawyer-Massey  Co.,  Hamilton,  Ont. — Bonds  Offered. — • 
The  Dominion  Securities  Corp.,  Montreal,  Toronto  and  Lon- 
don, is  placing  at  par  and  int.  $750,000  1st  M.  6%  bonds. 

Issued  to  liquidate  bank  loans  on  account  of  additions  to  plant.  Bonds 
dated  April  1  1912  and  due  April  1  1927,  but  redeemable  as  a  whole  at  105 
&  int.  on  any  int.  date,  or  annually  for  sink,  fund,  beginning  Apr.  1  1913. 
Nat.  Tr.  Co.,  Ltd.,  Toronto,  trustee.  Par,  $100,  $500  and  $1,000  and 
sterling  equiv.  Total  auth.,  $1,500,000;  $750,000  issuable  only  for  60% 
of  cost  of  future  additions,  &c.  Total  net  assets  March  31  1912,  $3,135,118. 
Net  earnings  year  ending  Nov.  30  1911,  $223,215.     See  V.  90,  p.  1176. 

Swan  &  Finch  Co.,  New  York.— Stock,  &c. —The  share- 
holders will  vote  May  7  on  increasing  the  stock  to  $500,000. 

On  Dec.  31  1911  the  company  was  indebted  to  the  Standard  Oil  Co.  of 
N.  J.  in  the  sum  of  $285,448  for  money  borrowed  as  working  capital  at  the 
time  that  company  owned  control.  The  directors  deem  it  advisable  now 
to  increase  the  capital  stock  so  that  the  company  may  pay  the  aforesaid 
loan  and  be  in  a  position  to  finance  its  own  business.  The  right  to  sub- 
scribe at  par  ($100  a  share)  will  be  given  stockholders  pro  rata. 

Assets  ($1,119,060) —       Bal.  Sheet  Dec.  31  1911.      Liabilities  ($1,119,060)- 


Plant  and  stable  equipm't  _.  $62,874 

Merchandise  and  material.-  677,733 

Accounts  receivable- -  361,656 

Cash 18,797 

— V.  94,  p.  1124. 


Capital  stock $100,000 

S.  O.  Co.  of  N.  J.  loan 285,448 

Accounts  payable 190,426 

Surplus    543,186 


Tonopah  Mining  Co.— Earnings. — Year  ending  Feb.  29: 


year  ending        Gross  Value 
Feb.  29 —        Ore  Shipped. 

1912     $3,488,400 

1911     3,908,603 


Net  Dividends    Exhaustion  Balance, 

Earnings.  Paid.             of  Ore.  Surplus. 

$2,015,664  a$1.600,000      $276,522  $139,142 

2,011,422      61, 550, 000        461,422 


a  160%.     6  155%. — V.   92,   p.    1114. 

Torrington  Co.,  Boston,  Mass. — Increase  of  Stock,  &c. — 
The  stockholders  on  April  24  ratified  the  proposition  to  in- 
crease the  capital  stock  from  $3,200,000  to  $4,500,000,  oce. 
Compare  V.  94,  p.  1124. 

Union  Bag  &  Paper  Co.,  N.  Y. — New  Bonds  Offered. — The 
National  City  Bank,  N.  Y.,  and  Lee,  Higginson  &  Co., 
Boston,  N.  Y.,  and  Chicago,  offered  on  April  S  at  94^  and 
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int.,  yielding  over  5.45^  ,$750,000 additional  1st  M.  sinking 
fund  gold  5s  of  1905,  due  July  l  1930,  bul  callable  at  105  &int. 

Condensed  Data  from     President  Hdijar  Q.  Barratt    N.  V..   March  25  1912. 
Tii  d8  of  these  $750,000  bonds  will  retire  all  ii<>.'  '  and  will 

idlngly  Increase  the  working  oapltal.      \t  '.000,000, 

of  «  "Mi  are  outstanding,  Including  tin-  bonds  now  sold 

Inking  fund,    Except  for  $230,000  divisional  bonds,  this  issue 

Is  the  onl  tlon  of  the  oompanj  oi ■  Idl        companies. 

There  are  also  $1,020,833  purchase  money  obligations  (not  i  i  due 

in  l-  i  .   1016,  □  !  debt  5.">.l  1 1,833. 

.'  \     i     ...  tries  $20,033,321. 

[This  statement  <  scludcs  valuable  patents,  trade-marks  and  goon  will.] 

Ground  wood  and  sulphite  plants,  paper  mills  and  bag  factories. $0,000,000 

Timber  properties,  Inoludln  Ifls,  lumber  mills.  \c 3,500,000 

Water  powers  (developed  in  whole  or  in  part.  $4,500,000;  0,000,000 
Ulscell.  realty,   tenements,   railroads,  shops,  tugs,   &c 825,000 

.Net   OUrrent   assets 3,708, .'521 

Average  annual  net  ■  -.  1  seven  years  were  over  four  times  the 

annual  Interest  on  tin'  present  funded  debt.  Annual  sinking  fund  equal 
to  -  ',,  of  total  bonds  Issued  should  n  tire  before  maturity  80%  of  all  the 
bonds  now  out 

Principal  business  the  manul  md  sale  of  pa;i      I  Also  sells 

its  surplus  of  ground  wood,  sulphite,  paper  of  various  kinds,  logs  and 
lumber,  not  suitable  for  pulp  wood,    and    electrloj  current.     Properties: 

tl)    mills  and  factories,   chl  ilphite  mill,   5  paper  mills,   2   bag  fac- 

s.  :(  ground  wood  mills  at    Hudson   Kails,  N.  Y.;  (b)   b  iry,  3 

paper  mills  ami  sulphite  mills  at  Ballston,  N.  V.:  (0)  pulp  and  paper  mill 
at    Hadley,    \.  v.;  (d)   bag  factory,  paper  mill  ani  'd  mill  at 

ikauna,  Wise;  (2)  saw  mills  city  of  7  1  feet  of  spruce 

and  pine  during  season  and  2,550  sq.  miles  of  timber  lands,  including  485 
so  .  miles  oA  ned  in  fee  on  St.  Maurice  Hirer  and  cutting  rights  and  fees  on 
75  sq.  miles  In  VdlrondacJ    ; also  the  ei  cos.: 

Chai  .v:  Lac  Oureau  Lumber  Co.  (607  sq.  ml       on  1  and 

Lac  .1.  CO     (1,173   sq.   miles  on  St.   Maurice   River 

and  tribuiariesi  and  St.  Gabriel  Lumber  Co.,  Ltd.  (2h:>  sq.J  in  Maskin- 

onge   River  and  tribu.  with,  in  case  0  lib.  CO.,    mills  an  1   terminals 

(3)  Water  Po.  (udson  falls  entire   How  of    Hudson  liiver  under 

two  beads. (60  ft.  and  12  H  ft.)  si  hout 20,000  h.  p.   of  electric 

current,  with  two  hydro  plants  of  about  7,500  h.  p.  (e:  cess  current 

sold  wholesale  at  Glenls  Tails,  Hudson  Palls  and  Fort  Edward);  (b)  at 
Hadley,  \ .  v..  undevcj  1  11.  p.  on  Sacan  c)  In 

Canada  undeveloped  ml  p.  on  St .  Maurice  River,  1 1  miles 

north  of  the  St.  Lawrence  1  ol  land;  (d)  other  water  powers 

used  solely  for  its  own  mills.      See  report,  &c,  V.  94.  p.  979.  921. 

Union  Carbide  Co.,   New  York. — Subscription   Rights.— 

ikholders  of  record  at  the  close  of  business  May  G  are 

offered  the  right  to  subscribe  for  $1,039,780  new  stock    at 

par,  to  the  extent  of   10'  ,   of  their  holdings,  payment  to  be 

made  on  or  before  Ma  -"  3 1 . 

Formal  applications  will  be  mailed  to  stockholders  by  which  they  may  apply 
or  their  pro  rata  share  of  the  stock  offered  for  subscription. — V.  92,  p.  123. 

United  States  Reduction  &  Refining  Co. — Earnings. — 

Calen  Tot 

Year —  Income. 

1911 ...$96,779 

1910 85,351 


h'rp  . ,  Taxes , 

Bond 

Balance, 

Maint..&c. 

Income. 

Interest. 

Deficit. 

SS5.289 

S11.490 

•$91 

$80,410 

101,831 

83.520 

159,000 

75,480 

H*  Does  not  include  interest  on  bonds  in  sinking  fund. — V.  93,  p.  1026. 

United  States  Smelting,  Refining  &  Mining  Co.,  Boston. -- 
Notes  Resold. — Lee,  Higginson  &  Co.  announce  that  the 
$10,000,000  6%  5-yr.  guaranteed  collateral  trusl  gold  notes 
of  the  Utah  Company  .which  w^rc  offered  by  them  last  week, 
have  all  been  sold.— V.  94,  p.  1124,  1051. 

United  States  Steel  Corporation. — Listed. — The  New 
York  Stock  Exchange  has  listed  $15,614,000  Illinois  Steel 
guaranteed  5%  debenture  bonds  due  1940.  (V.  93,  p.  289; 
V.  94,  p.  986.)— V.  94,  p.  1060,  987. 

Utah  Copper  Co. — Report. — For  calendar  years: 

Cal.  Operating      Xel  (after        Other         Bond  liiri-  Balance, 

Year —     Revenue.      Taxes, Ac.)     Income.         Int.  den'ls.  Surplus. 

1911 $12,825,953  $4,501,900  $1,706,995  $30,9,0  $1,703,022  $1,534,906 

1910 11.710.389     3,890,912      1.510,863  188     4,648,675  752,912 

Other  income  in  1911  includes  diys.  from  Nevada  <  onsol.  Con.  Co.,  $1,- 
720.750,  against  $1,459,775  in  1910.  Sales  in  11)11  include  93,514,419  lbs. 
of  copper  at  12.6463  cts.  (against  8  1.502,475  lbs.  at  12.6723  .  in  1910); 
40,202.916  oz.  gold  at  ■'  '  39,837.9  oz.  at  $20),  an  106.98  oz. 

silver  at  53.3  cts.  (against  381.331.22  oz.  at  53.5837  cts.). 

K.  R.  Babbitt  has  been  elected  a  director  to  succeed  Ernst  Thalmann, 
deceased. — V.  94,   p.  357.   213. 

Western  Union  Telegraph  Co. — Traffic  Agreement  with 
Marconi  Co. — The  company  on  April  18  issued  the  following 

"The  company  has  entered  into  a  traffic  agreement  with  the  Marconi  Co. 
Whereby  the  Western  Union  offices  receiye  and  deliver  MarconijjfrarriS  to 
and  from  Europe.  The  agreement  provides  for  the  extension  of  the  Marconi 
system  from  the  Pacific  coast  of  the  United  States  to  Hawaii.  China.  Japan 
and  the  Philippines,  thus  giving  the  Western  Union  Co.  a  wireless  trans- 
pacific service."     i  The  Western  Union  has  no  Pacific  cables. — Ed.] 

Cable  advices  state  that  the  Marconi  Wireless  Telegraph  companies  of 
England  and  America  have  signed  a  working  agreement  with  the  Western 
Union  and  the  Great  Northwestern  Telegraph  companies,  under  which  they 
will  construct  a  number  of  long-distance  wireless  stations,  providing  the 
Marconi  system  with  the  benefit  of  cable  land  stations  for  the  receipt  and 
delivery  of  messages  in  the  United  States  and  Canada.  The  Marconi  com- 
panies will  affix  their  sign-boards  to  the  Western  Union  sign-boards.  Two 
cables  of  the  Western  Union  will  have  25  wireless  stations  on  the  American 
continent.  The  English  Marconi  Co.  is  preparing  to  erect  long-distance 
wireless  apparatus  giving  direct  communication  between  New  York  and 
London,  and  also  stations  communicating  from  San  Francisco  to  the 
Hawaiian  Islands,  the  Philippines  and  China,  with  Japan  probably  taken  in. 
The  American  program  provides  for  a  long-distance  station  in  the  vicinity 
of  New  York  City  which  will  permit  communication  with  Cuba,  Panama 
and  South  American  countries. — V.  94,  p.  771,  567. 

Western  United  Gas  &  El.  Co.,  Aurora,  HI, — Extra  Divi- 
dend.— See  Am.  Gas  Co.  under  "Ann.  Reports. "--V.  92, 
p.  961. 

Westinghouse  Air  Brake  Co. — Stock  Increase—Stock 
Dividend. — The  stockholders  on  April  24  voted: 

(1)  To   increase  the  auth.  stock  from   $14,000,000   to   $20,000,000. 

(2)  To  amend  the  by-laws  in  certain  resepcts. 

(3)  To  list  the  stock  on  the  New  York  Stock  Exchange. 

The  directors  have  declared  a  dividend  of  33  1-3%  payable 
in  stock  on  July  10  to  holders  of  record  June  29,  calling  for 
$4,583,333  and  increasing  the  amount  outstanding  to 
$18,333,333.     Compare  V.  95,  p.  1060,  987. 

Westinghouse  Electric  &  Manufacturing  Co. — New  Direc- 
tor.— Paul  M.  Warburg,  of  Kuhn,  Loeb  &  Co.,  has  been  elec- 
ted a  director  to  succeed  Charles  A.  Moore,  who  resigned. — 
V.  94,  p.  922,  141. 

Westinghouse   Machine    Co. — Increase   of  Indebtedness. — 
The  companv  has  filed  notice  of  an  increase  of  debt  from 
">5,000  to  $1.135,000.— V.  94,  p.  1124,  285. 


—The  1912  edition  of  "The  Earning  Power  of  Railroads" 
by  Floyd  W.  Mundy,  rn'ember  of  the  New  York  Stock  Ex- 
change house  of  Jas.  H.  Oliphant  &  Co.,  is  now  ready.  The 
book  is  a  handy  aid  to  the  investor  and  banker  for  making 
a  comparative  study  of  railroad  securities,  and  in  the  simplest 
manner  amplifies  the  fundamental  principles  which  should 
govern  the  investor's  judgment  of  the  value  of  stocks  and 
bonds  of  any  railroad.  The  book  is  in  its  eleventh  year.  Its 
526  pages  contain  the  essential  facts  and  statistics  of  154 
railroads  of  the  United  States,  Canada  and  Mexico,  condensed 
and  concise,  with  intelligent  comment  and  explanation, 
making  it  possible  for  the  investor  to  compare  the  "earn- 
ing power"  of  any  two  railroads.  Cloth,  $2  50;  carriage, 
12  cents.  Address:  Moody's  .Magazine  Book  Department, 
sales  agents,  35  Nassau  St.,  New  York  City. 

-E.  W.  Clark  &  Co.,  bankers,  321  Chestnut  St.,  Phils 
delphia,  are  advertising  in  to-day's  issue,  for  conservative 
investment,  $5,000,000  Portland  Ry.,  Light  &  Power  Co. 
2-year  5%  notes  at  99 )4,  and  accrued  interest,  subject  to 
prior  sale  and  change  in  price.  For  facts  pertinent  to  this 
stment,  see  the  advertisement  on  another  page  and  our 
"General  Investment  News  Dept."  The  public  offerings  of 
securities  which  E.  W.  Clark  &  Co.  are  interested  in  and  can 
recommend  for  private  investment  will  appear  regularly 
hereafter  in  the  "Chronicle"  in  the  last  weekly  issue  of  each 
month  on  the  advertising  page  opposite  our  "Bank  Clearings 
Statement." 

— The  well-known  banking  concern  of  Hodenpyl,  Hardy 
&  Co.  announce  the  removal  of  their  offices  from  7  Wall  St. 
to  the  24th  floor  of  the  Bankers  Trust  Co.  Building,  1 4  Wall 
St.  Hodenpyl,  Hardy  &  Co.  are  specialists  in  railroad, 
electric  railway,  gas  and  electric-light  securities,  and  are 
directly  interested  in  the  management  and  ownership  of  the 
several  properties  whose  bonds  and  stocks  the  firm  has 
placed  with  private  investors.  The  firm  will  occupy  the 
entire  24th  floor  of  the  Bankers  Trust  Co.  Building  and  have 
its  entire  organization  on  this  one  floor. 

— Harris,  Forbes  &  Co.  of  this  city  are  this  week  offering 
for  investment  the  balance  of  $1,000,000  Metropolitan  Gas 
Corporation  first  (closed)  mortgage  5%  sinking  fund  bonds, 
due  1941.  Price  on  application.  Special  descriptive  cir- 
cular furnished  on  request.  See  item  in  "General  In- 
vestment News"  Department  to-day  for  particulars  regard- 
ing the  investment  features  of  this  property. 

— Frederick  L.  Lutz,  specialist  in  bank  and  trust  company 
stocks  (whose  office  is  with  Callaway,  Fish  &  Co.,  37  Wall 
St.)  has  just  issued  a  tabular  list  which  shows  the  par,  book 
and  market  value  of  the  capital  stock  of  every  bank  in  New- 
York  City.  Particulars  of  when  dividends  are  payable,  rate 
paid  and  present  yield,  net  average  deposits,  capital,  surplus 
and  profits,  and  date  of  each  bank's  organization,  are  also  set 
out  for  quick  reference.     Free  copies  on  application. 

— Harris,  Forbes  &  Co.,  Pine  St.,  corner  William,  New 
York,  are  offering  by  advertisement  in  to-day's  issue  the 
small  remaining  unsold  portion  of  $5, 000, 000  Adirondack 
Electric  Power  Corporation  first  mortgage  50-year  5%  bonds 
at  100  and  interest.  See  advertisement  of  this  offering  else- 
where in  the  "Chronicle"  and  information  in  our  "General 
Investment   News"    Department. 

— Boettcher,  Porter  &  Co.,  Denver,  have  issued  a  circular 
regarding  the  7%  stock  of  the  Mountain  States  (Bell)  Tele- 
phone &  Telegraph  Co.,  which  on  April  20  was  offered  on  a 
basis  to  yield  6.39%  income.  The  circular  contains  a 
colored  map  showing  the  great  extent  of  the  system  inMon-> 
tana,  Idaho,  Wyoming,  Utah,  Colorado  and  New  Mexico. 

— The  time  to  deposit  securities  of  the  Allis-Chalmers  Co. 
under  the  reorganization  plan  expires  April  30.  The  details 
of  the  plan  are  given  in  the  advertisement  on  another  page. 
The  Central  Trust  Co.  certificates  of  deposit  for  the  bonds 
have  been  listed  on  the  New  York  Stock  Exchange. 

— Burgess,  Lang  &  Co.  ,  34  Pine  St.,  have  moved  into 
larger  offices  in  the  National  City  Bank  Bldg.,  55  Wall  St. 
These  quarters  will  have  a  private  wire  to  the  Boston  offices 
of  the  firm  at  50  State  St.  The  New  York  office  is  under  the 
management  of  W.  B.  Smith    2nd. 

— P.  W.  Brooks  &  Co.  are  now  represented  in  Philadelphia 
by  Messrs.  Cookman  &  Riter,  1318  Land  Title  Building. 
The  Philadelphia  office  is  in  direct  communication  with  the 
firm's  offices  in  New  York,  Boston,  and  Augusta,  Me. 

— Douglas  Fenwick  &  Co.,  who  for  the  past  three  years 
have  occupied  offices  at  34  Wall  St.,  have  taken  larger 
offices  on  the  third  floor  at  the  same  address. 

■ — The  American  Bank  Reporter  blue  book,  "Bank  Direc- 
tory," semi-annual  issue,  is  now  ready;  price  $4.  Steurer 
Publishing  Co.,  5  Beekman  St.,  New  York. 

— The  1912  edition  of  the  "Manual  of  Baltimore  Securities," 
144  pages,  has  just  been  issued  by  Baker,  Watts  &  Co.,  Bait. 
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GENERAL  ELECTRIC  COMPANY 


TWENTIETH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1911. 


Schenectady,  N.  Y.,  March  1  1912. 
To  the  Stockholders  of  the  General  Electric  Company. 

The  business  of  your  Company  for  the  year  ended  Decem- 
ber 31  1911  compares  with  that  of  1910  as  follows: 

1911.  1910. 

Sales  billed $70,383,854  34      $71,478,557  66 

Cost  Of  sales 62,460,557  36        63,134,601  63 


Profit  from  sales $7,923,296  98        $8,343,956  03 

Add   interest   and  discount,   royalties  and 

sundry   profits 1,358,859  68  1,370,928  57 

1,714,884  60 
717,395  02 


Deduct  interest  on  debenture  bonds  _ 


(,282,156  66 
371,015  07 


$8,911,141  59        $8,997,489  58 
Add  income  from  securities  owned,  profit 
on  sale  of  securities  and  net  appreciation 
of  stocks  and  bonds 1,651,664  02  1,858,202  55 


Net  profit  for  the  year $10,562,805  61     $10,855,692  13 

Dividends   paid 5,806,344  00  5,214,368  00 


Surplus  for  the  year $4,756,461  61        $5,641,324  13 

The  cost  of  sales  includes,  as  in  prior  years,  the  cost  and 
■expenses  of  development,  manufacturing,  selling,  adminis- 
tration and  patents,  and  also  depreciations  in  factory  plants 
and  book  accounts. 

The  above  figures  do  not  include  the  business  of  the  Fort 
Wayne  Electric  Works  and  Sprague  Electric  Company.  On 
June  1  1911  your  Company  took  title  to  the  properties  of 
the  Fort  Wayne  and  Sprague  companies.  Those  companies 
have  been  dissolved,  and  their  assets  and  liabilities  are  in- 
cluded in  the  balance  sheet  accompanying  this  report.  These 
changes  have  resulted  in  the  addition  of  $1,517,335  81  to 
the  assets  of  your  Company,  $276,610  72  to  its  liabilities 
and  $1,240,725  09  to  its  surplus. 

To  the  surplus  for  the  year $4,756,461  61 

must,  therefore,  be  added  the  surplus  taken  over  from  the 

Fort  Wayne  and  Sprague  companies 1,240,725  09 


a  total  increase  of $5,997,186  70 

Surplus  at  January  1  1911 23,022,705  82 


Surplus  at  December  31  1911 $29,019,892  52 


The  orders  received  in  1911  compare  with  those  of  1910, 
on  the  same  basis,  as  follows: 

1911.  1910. 

Number  of  orders 388,520  338,272 

Amount $69,851,275  $71,182,391 

Unfilled  orders  at  December  31 $15,200,000  $15,500,000 

Substantial  increases  in  the  sales  departments  were  made 
during  the  year  to  place  these  departments  in  a  position  to 
thoroughly  exploit  the  steadily  increasing  variety  of  electrical 
appliances  manufactured  by  your  Company,  and  to  provide 
for  the  growth  in  number  and  complexity  of  orders  received. 
This  has  resulted  in  increased  selling  expenses,  which  have 
been  still  further  augmented  as  a  result  of  the  severe  com- 
petition in  nearly  every  branch  of  the  business.  The  tonnage 
output  of  the  factories  was  greater  than  in  the  previous  year, 
but,  due  to  reduction  in  selling  prices,  the  sales  billed 
were  less. 

The  area  of  manufacturing  floor  space,  and  the  number  of 
employees  in  all  departments,  during  the  past  five  years, 
were  approximately  as  follows: 

Manufacturing  Floor  Em- 
Space — Sa.Ft.  ployees. 

1907 6,460,000  23,000 

1908 7,000,000  26,300 

1909 7,180,000  33,500 

1910 8,530,000  36,200 

1911 9,770.000  41,300 

The  figures  for  1911  include  floor  space  of  880,000  square 
feet  in  the  Erie,  Fort  Wayne  and  Sprague  Works,  whereas 
the  figures  for  the  preceding  years  include  only  Schenectady, 
Lynn,  Pittsfield  and  Lamp  Works.  In  the  reports  of  prior 
years,  only  the  number  of  employees  in  the  manufacturing 
and  engineering  departments  were  given,  while  the  above 
figures  also  include  employees  of  the  commercial  and  admin- 
istrative departments. 

The  land  area  of  the  several  plants  is  as  follows: 

Acres. 

Schenectady 336 

Lynn 185 

Pittsfield 64 

Lamp  Works 14 

Total . '. 921 

During  the  year  $769,842  44  was  expended  for  the  pur- 
chase of  sundry  patents,  for  applications  and  licenses  under 
patents,  patent  litigation  and  miscellaneous  expenses,  all  of 
which  has  been  charged  to  Profit  and  Loss  as  heretofore, 
leaving  the  patent  account  at  $1. 

Certain  securities  have  been  acquired  and  others  sold, 
and  all  the  stocks  and  bonds  owned  by  your  Company  have 
been  carefully  re- valued,  with  the  result  that  at  Decem- 
ber 31  1911  their  par  value  of  $27,264,086  22  was  carried  on 
the  books  at  $28,707,843  22. 

The  copper-mining  investment  has  been  written  off  against 
surplus. 


Acres. 

Erie 300 

Fort  Wayne 13 

Sprague 9 


On  December  31  1911  the  book  value  of  current  accounts 
and  notes  receivable  was  $19,084,105  81,  after  allowance 
for  losses  and  adjustments.  Of  the  accounts  receivable, 
the  total  face  value  of  unsettled  accounts  originating  prior 
to  January  1   1911  was  $871,514  80. 

In  addition  there  was  due  from  affiliated  manufacturing 
and  selling  companies  $2,891,760  79,  making  a  total  book 
value  of  all  notes  and  accounts  receivable  of  $21,975,866  60. 
Merchandise  inventories  have  been  valued  on  the  same 
conservative  basis  as  in  prior  years. 
On  January  31   1893  the  book  value  of  the  Schenectady, 

Lynn  and  Harrison  plants  was $3,958,528  21 

During  the  nineteen  fiscal  years  to  December  31  1911  ex- 
penditures have  been  made,  including  the  cost  of  acquir- 
ing the  Pittsfield  plant,  aggregating 46,212,476  05 

Total $50,171,004  26 

Written  off  during  the  nineteen  years 33,297,949  45 

Book  value  of  above  plants  at  December  31  1911 $16,873,054  81 

To  the  above  have  been  added  the  value  of  the  new  plant 
under  construction  at  Erie  (the  property  of  the  Pennsylvania 
General  Electric  Company  having  been  transferred  to  your 
Company)  and  the  values  of  the  Fort  Wayne  and  Sprague 
Works. 

Including  these,  the  book  value  of  factory  plants  at 
December  31  1911  was  as  follows: 

Schenectady $9,125,720  24 

Lynn 4,283,763  29 

Pittsfield 2,148,699  46 

Lamp  Works 1,314,871  82 

Erie 1,355,834  28 

Fort  Wayne 938,102  37 

Sprague 371,930  34 

$19,538,921  80 


A  summary  of  the  changes  in  factory  plants  account  since 
the  last  annual  report  is  as  follows: 

Erie,  Ft.  Wayne 
Book  value      and  Sprague     Additions  Written         Book  value 
Jan.  1  1911.  added  dur.  year,  during  year.         Oil.  Dec.  31  1911. 
Real    estate              S                      S                     S                     %  S 
and     build- 
ings.-  9,504,826  17  1,782,352  12   1,320,829  89       674.979  94   11,933,028  24 

Machinery    ..  6,011,486  30  1,247,335  58  2,139,374  28  1,792,305  10     7,605,89106 

Patterns 100  215  74        90,289  57        90,505  31  100 

Furniture  and 
fixtures,  and 
sundries    ..  100        35,963  55      519,727  26      555,690  31  150 

Total  ...15,516,314  47  3,065,866  99  4,070,221  00  3,113,480  65   19,538,921  80 

On  June  1  1911  the  gold  debenture  bonds  of  1907  became 
convertible  at  par  into  the  capital  stock  of  your  Company. 
Between  that  date  and  December  31  1911  bonds  to  the 
value  of  $12,154,000  were  thus  converted,  leaving  the  out- 
standing bonds  of  the  1907  issue  at  $721,000. 

The  increase  in  capital  stock,  due  to  the  conversion  of  bonds, 

made  the  amount  outstanding  at  December  31  1911 $77,335,200  00 

Reserve  against  debentures  of  1892  (@120) 31,666  67 

Reserve  against  debentures  of  1907  (@par) 721,000  00 

Unissued 1,912,133  33 

Authorized  capital  stock $80,000,000  00 

Quarterly  dividends  at  the  rate  of  eight  per  cent  per  annum 
have  been  paid  during  the  year. 

The  Company  has  no  note  payable  nor  is  there  any  paper 
outstanding  bearing  its  endorsement. 

The  action  brought  by  the '  United  States  against  your 
Company  and  others  in  connection  with  the  manufacture  and 
sale  of  incandescent  lamps  has  been  terminated  by  the  entry 
of  a  decree.  In  compliance  with  this  decree,  the  National 
Electric  Lamp  Company  and  its  subsidiary  companies,  op- 
erating under  patent  licenses  granted  by  the  General  Electric 
Company,  will  immediately  be  dissolved.  The  plants  and 
properties  of  these  companies  will  be  taken  over  and  operated 
by  the  General  Electric  Company  as  part  of  its  organization. 

It  is  believed  that  the  business  of  your  Company,  in  all  of 
its  various  branches,  is  now  being  conducted  in  such  a  man- 
ner as  to  avoid  any  possible  ground  for  criticism  as  contra- 
vening the  Anti-Trust  Law. 

Accompanying  this  report  will  be  found  the  condensed 
balance  sheet,  the  profit  and  loss  statement  and  the  certifi- 
cate of  Messrs.  Marwick,  Mitchell,  Peat  &  Company, 
Chartered  Accountants. 

The  duties  which  have  devolved  upon  your  administrative, 
engineering,  manufacturing  and  commercial  staffs  have  been 
especially  burdensome  and  exacting.  The  work  in  these 
departments  has  been  of  the  highest  character  and  has  been 
distinguished  by  the  most  loyal  and  self-sacrificing  devotion 
on  the  part  of  all  members  thereof. 

By  order  of  the  Board, 

C.  A.  COFFIN, 

President. 
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CONDENSED    PROI-IT    AND    LOSS    ACCOUNT    DECEMBER    31    1911. 

INCOME. 
Sales  billed -.$70,383,8:,  i  34 

COBl    of   sales. 62,460,557  30 


$7,923,1:96  98 

Interest  and  discount,  royalties  and  sundn  proflts  1,358,859  68 

Income  from  securities  owned 1.285,278  65 

Profit  on  seourltles  sold. 340, <,09  66 

Nit  appreciation  In  value  of  stocks  and  bonds,  etc 126,375  71 


SI  n.933,820  68 

Dl -;;■  VS. 

Interest  on  debentures $371,015  07 

Dividends  on  stock... 5,806,314  00     6.177.359  07 


Net  fain  In  surplus  for  the  year $4,756. 

Add  surplus  taken  over  from  the  Fori   Wayne  and  Sprague 

com  panics 1.240.725  09 


Total  addition  to  surplus... $5,997,186  70 

Surplus  at  Januar j   l  1911      23,022,705  82 


Surplus  at  December  31  1911    .-.$29,019,892  52 

•CONDENSED    BALANCE    SHEET    DECEMBER   31    1911. 

ASSETS. 
Patents,  franchises  and  good-v  ill 


Cash 17.8S8 

id  bonds $28,707,843  22 

Real  estate  (other  than  fa               ints) 448,094  43 

Notes  and  accounl                         19, ok  1,105  81 

Due  from  affiliated  companies 2,891.760  79 

Installation  work  in  progress 399,707  95 


SI  00 

,709  40 


Merchandise  inventories: 

At    factories (22.709,581  39 

At       district       offices.       In 

transit,  etc 8,852,929  95 

Consignments 367.472  68 


$51,531,512  20 


26,429.984  Oi 


Factory  plants  (Including  all  lands,  build- 
ings and  machlnerj  I  $19,538,921  80 

Furniture  and  fixtures  (other  than  In  fac- 
tories)   3  00 


77.S61.4C6  22 


19.538,924  80 
$115,399,13142 


LIABILITIES. 
Gold  coupon  debentures: 

Beries  of  1892 $38,000  oo 

3  '■■.■-       ••     1902 2,047,000  00 

"     1907 721,00000 


Accounts  payable $4,305.172  93 

Accrued   taxes     207,043  94 

..n  contracts 147. 

Accrued  Interesi  on  debentures 33,01 

Dividend  payable  January  15  1912 1,515.651  oo 


52.806.000  00 


6 .238.038  SO 


Capital  stock  Issued 77.335,200  00 

Surplus: 

At  January  1  1911 

Added  during  year 


$23,022,705  82 

5,997.186  To 


Total  at  December  31  1911 29,019,892  52 


$115,399,131  42 


'Including  the  accounts  of  the  Fort  Wayne  Electric  Works  and  Sprague 
Electric   Works. 


MAR  WICK,  MITCHELL,   PEAT   &  COMPANY. 

Chartered  Accountants. 

New  York,  Boston,  Philadelphia,  Washington,  New  Orleans,  Pittsburgh, 
Chicago,   St.    Louis,    Kansas  City,   Minneapolis,   Salt   Lake  City, 
Portland,    San    Francisco,     Montreal,     Winnipeg,     Van- 
couver,  London,   Paris. 

79  Wall  Street,  New  York,  March  21  1912. 
To  the  Board  of  Directors,  General  Electric  Company,  30  Church 
Street,  New   York  City. 

Dear  Sirs: — We  have  examined  the  books  and  accounts 
of  the  General  Electric  Company  for  the  year  ended  De- 
cember 31  1911,  and  certify  that  the  Condensed  Profit  and 
Loss  Account  and  Balance  Sheet  appearing  on  pages  11-13 
of  this  report  are  in  accordance  with  the  books  and,  in  our 
opinion,  correctly  record  the  results  of  the  Company's  op- 
erations for  the  year  and  the  condition  of  its  affairs  as  at 
December  31  1911. 

We  have  verified  the  cash  and  securities  by  actual  count 
and  inspection  or  by  certificates  received  from  the  depos- 
itories. The  stocks  and  bonds  held  have  been  appraised  by 
a  committee  of  the  Board  of  Directors  on  a  conservative 
basis.  The  Copper  Mining  Investment  was  also  considered 
by  this  committee  and  the  whole  amount  invested  has  been 
written  off. 

The  notes  and  accounts  receivable  are  included  in  the 
Balance  Sheet  at  their  realizable  value,  due  provision  having 
been  made  for  possible  losses  through  bad  and  doubtful  debts. 

Certified  inventories  of  work  in  progress,  merchandise  ma- 
terials and  supplies  have  been  submitted  to  us,  and  we  have 
satisfied  ourselves  that  these  inventories  have  been  taken  in  a 
careful  and  conservative  manner;  that  they  have  been  valued 
at  or  below  cost  price,  and  that  ample  allowance  has  been 
made  for  old  and  inactive  stocks.  Full  provision  has  also 
been  made  for  possible  allowances  or  additional  expenditures 
on  recently  completed  contracts  or  on  installation  work 
in  progress. 

All  expenditures  capitalized  in  the  factory  plant  accounts 
during  the  year  were  properly  so  chargeable,  being  in  the 
nature  of  additions  or  improvements  and  full  provision  has 
been  made  in  the  accounts  for  repairs,  renewals  and  depre- 
ciation,    j;  Yours  truly, 

MARWICK    MITCHELL,  PEAT 


%\xt  <&onxmzxtml  %ixazs< 


Sat . 

May  delivery 10.45 

July  delivery. -.10.70 

DAILY   CLOSING   PRICES 
Sat. 

May  delivery. 10.15 

July  delivery. 10.37  M 


Mon.       Tues.        Wed. 
10.45        10.45        10.65 
10.70        10.70        10.80 

OF  LARD  FUTURES 
Mon.  Tues.  Wed. 
10.22  'A    10.20        10.30 


COMMERCIAL   EPITOME. 

Friday  Night,  April  26  1912. 

Business  continues  to  expand,  although  here  and  there 
trade  reports  are  somewhat  disappointing.  The  weather 
has  been  more  favorable  for  crop  preparations,  and  consid- 
erable progress  has  been  reported,  especially  in  cotton.  A 
fair  business  has  been  witnessed  in  the  iron  and  steel  trade. 
Commodity  prices  have  in  some  cases  eased  somewhat  from 
the  recent  high  levels.  Bank  clearings  show  a  considerable 
increase  from  last  year.  Collections  are  fair  throughout 
the  country. 

LARD  on  I  lie  spot  has  been  active  and  higher,  with  heavy 
buying  for  speculative  account.  Western  10.80c,  Middle 
Western  10. 70c,  City  steam  lO^c  Kenned  lard  has  also 
advanced.  Continent  11.40c,  South  America  11.75c  and 
Brazil  in  kegs  12.75c  At  the  West  lard  has  been  firm,  with 
a  heavy  trade.  Houses  with  foreign  connections  and  stock 
yards  clients  lead  the  buying.  On  the  advance  there  was 
considerable  selling  by  packers  and  free  realizing. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 

ThUTS.  Fri. 
10.65  10.95 
10.88        11.20 

IN  CHICAGO. 

Thurs.       Fri. 
10.50        10.85 
10.47H    10.45        10.52H    10.70        11.02H 

PORK  has  been  in  active  demand  at  higher  prices;  mess 
$19  50@$20;  clear  $18  25@$19  25;  family  $20@$21.  Beef 
has  been  in  light  demand  and  prices  have  been  steady;  mess 
$12;  packet  $13;  family  $15@$15  50,  and  extra  India  mess 
$26(a  $26  50.  Cut  meats  have  been  firm  and  in  fair  demand; 
pickled  hams,  regular,  10@20  lbs.,  12@13^c;  pickled 
bellies,  6(512  lbs.,  \\%@>l\%(i.  Butter  has  advanced. 
Receipts  have  been  readily  absorbed;  creamery  extras  33J^c 
Cheese  has  been  lower.  While  receipts  have  increased,  the 
out-of-town  demand  has  been  good;  State,  whole  milk,  cur- 
rent made,  white  specials,  16c  Eggs  have  been  firm  at 
22@22>£c  for  Western  firsts. 

<>1L. —  Linseed  has  been  quiet.  Receipts  of  seed  at  the 
Northwest  have  been  light.  Prices  have  been  steady;  City, 
raw,  American  seed,  75  @  76c;  boiled  76 @ 77c;  Calcutta, 
raw,  80c  Cotton  seed  has  been  active  and  firmer;  winter 
6.80@8c;  summer  white  6.80@7.80c;  crude  5.60c  Cocoa- 
nut  steady,  with  a  fair  demand;  Cochin  9.60@10c;  Ceylon 
8.90@9c  China  wood  steady  and  in  routine  demand! 
ll@13c  Lard  has  advanced  in  sympathy  with  the  raw 
material;  83@85c  Corn  has  been  firm  and  in  good  demand; 
car  loads  5.85@5.90c;  smaller  quantities  5.95c  Cod  quiet 
and  steady;  domestic  52 @ 53c 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio 
No.  7,  14^@143^c;  Santos  No.  4,  16@16Mc.  West  India 
growths  have  been  steady  and  in  fair  demand;  fair  to  good 
Cucuta  16%@163^c  Speculation  in  futures  has  been  on 
a  heavy  scale.  Valorizationists  were  heavy  buyers.  There 
was  considerable  switching  of  May  to  the  later  months. 
Receipts  at  Brazil  have  been  heavy.  For  the  greater  part 
of  the  week  the  weather  at  Sao  Paulo  has  been  fine. 

Closing  prices  were  as  follows: 

July 13.72c. 

August    -.13.79c. 
Sept 13.85c. 

SUGAR  has  declined.  Towards  the  end  of  the  week  the 
market  turned  quiet.  Receipts  are  expected  to  continue 
heavy  at  the  principal  ports.  Centrifugal,  96-degrees  test, 
3.98J^c;  Muscovado,  89-degrees  test,  3.483^c;  molasses, 
89-degrees  test,  3.233^c  Refined  has  been  steady;  granu- 
lated 5.05@5.20c 

PETROLEUM. — Refined  for  export  has  been  active  and 
firm,  with  an  upward  tendency;  barrels  8.45c,  bulk  4.85c, 
cases  10.35c  Gasoline  has  been  active  and  firm;  86-degrees, 
in  100-gallon  drums,  21J^c;  drums  $8  50  extra.  Naphtha 
has  been  steady  and  in  good  demand;  73  to  76  degrees,  in 
100-gallon  drums,  19c  Spirits  of  turpentine  steady  at  48c 
Common  to  good  strained  rosin  $6  50@$6  60. 

TOBACCO. — Trading  in  tobacco  continues  of  a  routine 
character.  While  manufacturers  are  believed  to  be  carrying 
small  supplies,  they  satisfy  present  requirements.  Prices  of 
domestic  leaf  remain  steady.  Sumatra  is  in  fair  demand, 
but,  owing  to  the  unwillingness  of  packers  to  make  conces- 
sions, transactions  are  few.  A  scarcity  of  binder  is  reported. 
Prices  of  Havana  are  firm. 

COPPER  has  been  easier.  The  export  demand  has  been 
light.  In  this  country  consumers'  stocks  are  said  to  be 
small,  while  large  supplies  are  carried  on  the  Continent; 
Lake  15K@15.95c;  electrolytic,  15.80@15.85c  Tin  has 
been  steady  at  44 ^c  on  the  spot.  Lead  has  been  quiet  and 
steady  at  4.15c  Spelter  has  been  active  and  higher  at 
6.85c  Pig  iron  has  been  in  fair  demand.  After  the  heavy 
buying  recently  noted,  sales  have  been  smaller.  The  heavi- 
est buying  of  late  has  been  at  Buffalo.  No.  1  Northern 
$15  25@,$15  75;  No.  2  Southern  $14  75@,$15  25.  The  mar- 
ket for  finished  products  has  been  stronger. 


April 13.48c 

May 13.49c 

June    13.59c 


October  _  .13. 83c.  I  January  ..13.80c 
November  13.82c.  February  13.80c. 
December  13 .8 lc.  March 13 .84c. 
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COTTON. 

Friday  Night,  April  26  1912. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
104.5-19  bales,  against  105,319  bales  last  week  and  142,631 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11,053,113  bales,  against  8,025,351  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  3,027,762  bales. 


Receipts  at — 

Sat. 

M  on . 

Tues. 

Wed. 

Thiirs. 

Fri. 

Total. 

Galveston    

4,259 

4,916 

9,244 

859 

6,661 

2,442 

:•;•;,:;,•;  l 

Texas   City 

74 

40 

680 

11 

805 

Port  Arthur,  &c 

13,479 

13,479 

New  Orleans 

2,967 

3,325 

2,236 

2,441 

1,796 

2,148 

14,913 

Gulfport 

Mobile    

122 

122 

OH 

508 

519 

381 

491 

381 

2,342 

Pensacola 

200 

1,800 

2,000 

Jacksonville',  &c. 

100 

60 

160 

Savannah  _  _ 

3,531 

1,918 

3,362 

2,710 

2,581 

2,984 

17,086 

Brunswick 

3,100 

3,100 

Charleston 

364 

338 

559 

48 

258 

163 

1,73  0 

Georgetown     





Wilmington     

864 

1,354 

590 

373 

236 

506 

3,932 

Norfolk      

1,605 

3,212 

2,982 

1,694 

2,245 

1,401 

13,139 

Xewp'tXews.&c. 

542 

542 

Ne'v  York. 

48 

50 

82 

180 

Boston 

131 

210 

74 

146 

21 

582 

Baltimore    

1,315 

1,315 

Philadelphia   — 











741 

741 

Totals  this  week. 

13.926 

15,850 

19.811 

8,630 

15,094 

31,238 

104,549 

The  following  shows  the 
since  Sept.  1  1911,  and  the 
last  Year: 


week's 
stocks 


total  receipts,   the  total 
to-night,  compared  with. 


Receipts  to 
April  20. 

1911-12. 

1910-11. 

Stock. 

Th  is 
Week. 

Since  Sep 
1  1911. 

This 

H  e  , 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston       -    . . 

Tekas  City 

Port  Arthur,   &c_ 

New    Orleans 

Gulfnort    

Mobile 

Pensacola 
Jacksonville,    &c_ 

Savannah     

Brunswick  -    _.    . 

ston    

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 

>  ork 
Boston       _    

28,381 

805 

13,479 

14,913 

122 

2.342 

2,000 

160 

17,086 

3,100 

1,730 

3~932 

13,139 

512 

180 

1,315 

7  11 

3,400,057 

584,517 

266,366 

1,553,858 

66,795 

365,487 

208,217 

49,659 

2,292,241 

397,320 

408,172 

1,019 

537,390 

708,107 

34,686 

,549 

57,546 

113,934 

2,193 

13,736 

12~451 

l",58i 

"476 
8,598 

"387 

2~  2  53 
3,917 

791 
268 
754 

2,670,819 
306,852 
254,295 

1,437,440 

34,239 

237,374 

112,843 

2:;.  156 

1,363,980 

221,184 

275,520 

1  424 

399! 170 

530,905 

3,924 

9,490 

35,634 

106,437 

365 

206.377 
805 

106,782 

9,761 

12,270 

103,237 

9,741 
26,789 

19,743 
4  7,159 

150,590 

11,676 

8,149 

796 

70,651 

95,689 

2.177 
5,261 

42,010 

1,054 

12,820 

7,480 
13,624 

164,485 
8,809 

Baltimore 

Philadelphia 

:.•  68 
2,816 

Total... 

104.54  9 

11053113 

45,212 

8,025,351 

713,875 

431,741 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

28,381 

13,735 

17,204 

42,294 

20,132 

26,193 

TexasCity,&c. 

14,284 

5,097 

1,236 

1,037 

4,091 

New  Orleans . 

14,913 

12,451 

18,239 

42.467 

20,327 

15,835 

Mobile 

2,342 

1,581 

758 

5,336 

2.335 

1,482 

Savannah  

17,086 

8,598 

9,170 

24,188 

7,873 

13,195 

Brunswick 

3,100 

357 

380 

697 

Charleston.  &c 

1,730 

387 

589 

3,811 

313 

364 

Wilmington.  - 

3,932 

2,253 

1,607 

5,212 

972 

1,522 

Norfolk       .    . 

13,139 

3,917 

8,478 

8,660 

2,084 

5,524 

N'port  X.,  &c 

542 

296 

445 

All  others 

5,100 

2,289 

3,394 

2,227 

2,793 

5,362 

Total  this  wit- 

104,549 

45,212 

64,893 

135,811 

58,162 

74,710 

Since  Sept.  1_ 

110531138,025,351 

6,722,370 

11, OH.'..!   !■'. 

7,614,930 

9,264,865 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  107,233  bales,  of  which  33,715  were  to  Great  Britain, 
1  '  .458  to  France  and  59,060  to  the  rest  of  the  Conitnent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  1     ting    \.'pril'26  1912.    From  Sept.  1  191 

1  to  J  pril 

26  1912. 

Erporlei  to — 

Exported  to — 

Export's 
from — 

Great   | 

' 

Great 

Conti- 

Fr'rice 

rii   i. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

4,76510,908 

17,890 

33,563  1,310,959 

264  494 

1,228,773 

2,804,226 

Texas  City 

8,914 

8,914 

l()'l.ii.i.< 

81,637 

584,116 

Pt.  Arthur, &c. 

12,000 

12,000 

20.121 

60,141 

109,371 

195,6*3 

New  Orleans. . 

7,918 

3,550 

7,151 

18,622 

756.045 

158,119 

509,580 

1,42:1,744 

Mobile 

4,888 

1..SS0 

98,502 

65,654 

110,79!! 

280,955 

1  cola  .... 

. 

2,000 

55,624 

62,137 

90,244 

208,005 

<  iulfport 

33,732 

23 ,302 

57,034 

Savannah  

450,108 

164,298 

1,063,762 

1,678,168 

Brunswick . . . 

188,929 

169,277 

358.20S 

Charleston..    . 

47,030 

199,209 

246,23$ 

Wilmington 

152,935 

115,441 

215,092 

483,468 

Xorfolk   .. 

12,439 

3,230 

15,669 

Newport   News 

3,114 

6 

224,3  78 

78,801 

272,985 

576,104 

2,731 

2 ,  73 1 

153.910 

9,422 

163,332 

Baltimore  . . 

| 

950 

16;5I3 

5  920 

87,899 

1  10,  ::::.' 

Philadelphia 

1,387 

1,387, 

59,168 

17,380 

76,548 

I'orvl'.nd,  Me. . 

4,218 

4,218 

San  Francisco. 

1,708 

1,708 

204,701 

204,701 

14,115 

14,115 

130,654 

130.851 

a 

&  1,843 

59,843 

Portlind,  Ore. 

i 

Pembina  .. 

Detroit      ... 

! 

4,868 

4,868 

Total 

33,715  14,458 

59,050 

107,23  13,965,409 

1107551 

4,593.160 

9,666,123 

'dial    1  '10-11.      6,387'  6.150    35.0941    -17. c.31  3,199, 293874. 48'2, 891, '■521'.. 875. 729 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
Xew  York. 


April  26  at — 

On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

France 

Ger-        Other   j  Coast- 
many.    Foreign]   wise. 

Total. 

Detniftg 

Stock . 

New  Orleans. . 

Galveston 

Savannah  

1  harleston 

Mobile     _ . 

Norfolk 

New  York 

Other  ports 

12,940 

26,626 

2,500 

6,293 

1,666 
7,000 

2.4S7 
8,498 

2,000 

"119 

1~500 

4,955!       7,609 
13,621      10,627 

!      7.300 

2,000,         

2,460         ..... 

1,560      4~666 
8,000         

2,540 

"306 
15,000 

27,991 

61,912 

11, POO 

2,000 

9,238 

15,000 

8.000 

15,000 

78,791 

144,405 

91 ,4  3  7 

24,789 

.",,032 

32,159 

142,590 
45,671 

Total  1912.. 
Total  1911.. 
Total  1910__ 

56,359 

9,081 

26,538 

14,604 

5,900 

20,232 

32,536?  29,536 
21,064     19,712 

10,025     10,359 

17,906 
8,691 

150,941 
64,448 

82,021 

562,934 
367,296 
475,211 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active,  and  for  a  time  prices  advanced.  Latterly  they  have 
receded,  owing  to  improved  weather  east  of  the  Mississippi 
River.  The  early  advance  was  due  to  diametrically  oppo- 
site conditions.  Heavy  rains  prevailed  in  Mississippi,  Ala- 
bama, Georgia  and  the  Carolinas,  as  well  as  at  some  places  in 
Texas.  The  greatest  rains  have  been,  as  already  intimated, 
east  of  the  Mississippi  River.  In  that  section  field  work, 
especially  in  certain  localities,  is  said  to  be  much  behind  last 
year.  Already  there  is  talk  of  the  possibility  of  a  marked 
falling  off  in  the  crop,  for  the  reason  that  field  work  is  late,  and 
it  is  said  that  there  will  be  little  opportunity  for  the  very 
careful  cultivation  of  the  soil,  which  contributed  so  largely 
to  the  big  crop  raised  last  year.  Floods  in  the  lower  Mississ- 
ippi Valley  have  also  tended  to  create  uneasiness.  There  are 
large  tracts  of  fertile  land  overflowed.  There  has  been  large 
loss  in  live  stock  and  tools  and  inrplenients  of  cultivation, 
not  to  speak  of  considerable  loss  of  life.  Many  of  the  ne- 
groes have  had  to  leave  for  higher  ground.  The  spot  situa- 
tion has  continued  very  strong.  The  better  grades  of  cotton 
are  reported  difficult  to  buy.  Exports  have  on  the  whole 
been  comparatively  large.  The  dry  goods  reports  have  been 
in  the  main  of  a  favorable  character,  indicating  a  good  trade 
at  strong  and  advancing  prices.  The  new-crop  months 
have  been  bought  to  some  extent  by  spinners.  "Waldorf-As- 
toria operators  in  the  middle  of  the  week  were  large  buyers 
partly  to  cover  shorts,  but  alsoinpartforlhelongaceount.  on 
the  theory  that  weather  conditions  over  much  of  the  belt 
have  been  so  bad  that  it  seems  problematical,  at  least, 
whether  a  good  crop  can  be  raised  this  season.  Large  spot 
interests  have  also  bought  from  time  to  time  with  more  or 
less  freedom;  so  have  well-known  Wall  Street  people,  and 
also,  at  times,  Southern  operators.  Manchester  prices  have 
been  firm.  Silver  has  advanced  quite  noticeably  in  London. 
At  one  time  Liverpool  was  a  buyer  here.  Not  a  little  buying 
by  commission  houses  was  on  waiting  orders,  waiting,  that 
is,  for  a  reaction.  The  belief  of  many  is  that  the  crop  season 
is  now  so  backward  east  of  the  Mississippi  that  it  is  extremely 
doubtful  whether  a  yield  of  adequate  size  can  be  raised. 
The  rainfall  in  Alabama,  in  particular,  since  March  1  is  re- 
ported to  be  far  above  the  normal.  On  the  other  hand, 
the  weather  of  late  has  cleared  east  of  the  Mississippi  River, 
and  this  has  precipitated  a  good  deal  of  long  liquidation,-  with 
the  result  that  on  Wednesday  prices  showed  quite  a  marked 
decline.  The  gist  of  the  crop  reports  from  Texas  is  very 
favorable.  Predictions  are  frequently  heard,  nowedays,  that 
Texas  in  the  season  of  1912-13  will  raise  much  the  largest 
crop  ever  produced  in  that  State.  Some  very  favorable  re- 
ports, too,  are  being  received  from  Oklahoma.  The  idea  of 
many  is  that,  with  cotton  around  12  cents  a  pound,  or  $60  a 
bale,  the  South  will  strain  every  nerve  to  raise  as  big  a  crop 
as  possible.  It  is  believed  that  an  abundance  of  fertilizers 
will  be  used,  and  that  if  the  weather  from  now  on  should  be 
as  favorable  as  the  average,  the  next  crop  maj7  not  improba- 
bly reach  much  larger  proportions  than  at  one  time  recently 
seemed  likely.  The  South  at  times  has  sold  freely,  and  to- 
wards the  close  of  the  week  Waldorf-Astoria  interests  are 
understood  to  have  sold  to  some  extent.  The  notion  of  not 
a  few  is  that,  after  so  marked  an  advance,  a  further  reaction 
would  not  be  at  all  unnatural.  They  also  believe  that  after 
so  prolonged  a  season  of  bad  weather  it  would  seem  natural 
to  expect  a  period  of  more  favorable  conditions.  To-day 
prices  declined.  May  notices  for  20,000  bales  were  issued. 
Some  well  known  spot  interests  sold  July  and  bought  May. 
Spot  cotton  closed  at  11.75c.  for  middling  uplands,  a  decline 
(if  5  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been 

April  20  to  April  26 —  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 11.95      12.00     12.00      11.85     11.85      11." 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1912  _C 1 1.75!  1904  _c 13. 75  1 1896. c. 


8.061  !8<iS    c 


15.35|1903 10.5011895 6.94    1887 


1911 

1910   15.2511902 9.69I1S94 

1909   10.90(1901 8.31I1S93-.     .  7.81 

1908 10.1011900 9.81 

1907   11.30  1899 6.12 

1906     11 .75  1898 6.38 

1905 7.55  1897 7.62 

MARKET  AND  SALES  AT  NEW  YORK 


1892 
1891. 


7.50 


7.2  5 


S.81 

10.02 

9.25 


1S86 

1885  --.10.81 

1884 11.88 

I  S83       10.31 


1890-.. 11.94   188S.  12  25 

1889 10.94    1881 10.75 


Spot  Market 
Closed. 

F   lures 
Closed. 

3  At  ES . 

Spot. 

Total. 

Saturday  — 

Monday 

Tuesday  — 
Wednesday  _ 

Thursday  -. 
Friday    

Steady,  15  pts.  adv. 
Steady,  5  pts.  adv.. 

Steady 

Barely  steady .  _ 

Firm 

3arel    i   bad 
dy 

77. 

200 

200 

Quiet,  15  pts.  di  c 

Quiet    

Quiet,  10  pts.  iltc  .. 

:::        75 

7  5          S  10          275 

—      _         ._           — 

— 

.     
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II  rURES.      rhe  highest,   lojyesl   and  closing  prices  al 
Now   York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTOX  to-night,  as  made 
up  by  cable  and  telegraph,  i.s  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night    (Friday),    we   add    the   item   of  exports   from    the 

nited  States,  including  in  it  the  exports  of  Friday  only. 

April  26—                                               1912.  1911.  1910.            1909. 

Stock  at  Livcrnool bales.  1 ,369,000  1,034,000  696,000   1,257,000 

Stock  at  London       3,000  7,000  4,000         10,000 

Stock  at  Manchester 110,000  95,000  55,000         82,000 

Total  Great  Britain  stock 1.482,000  1,136,000  755,000  1,349,000 

Stock  at  Hamburg 7,000  7,000  7,000  11,000 

Stock  at  Bremen 700,000  232.000  276,000  461,000 

Stock  at  Havre 324,000  291,000  296,000  335,000 

Stock  at  Marseilles 4.000  2.000  3,000  4,000 

Stock  at  Barcelona 24,000  22,000  9,000  42,000 

Stock  at  Genoa 53,000  54,000  30,000  44,000 

Stock  at  Trieste 13,000  9,000  5,000  2,000 

Total  Continental  stocks 1,125.000       617,000       626,000      899.000 

Total  European  stocks 2,607,000  1,733,000  1,381,000  2,248,000 

India  cotton  afloat  for  Eurooe...  61,000  151,000  179,000  140,000 

Amer.  cotton  a lioat  for  Etirorje..  476,825  197,125  259,074  331,777 

Eeypt, Brazil, &c.,allt. for  Europe,  44,000  22,000  17,000  32,000 

Stock  in  Alexandria,  E^ypt 108,000  185,000  120,000  228,000 

Stock  in  Bombay,  India 721,000  616.000  728,000  451,000 

Stock  in  U.  S.  ports 713..S75  431,744  557,232  622,169 

Stock  in  U.  S.  interior  towns 315.349  368,961  368,358  470,576 

T\  S.  exports  to-day 15.922  2.714  13,687  17,547 

Total  visible  supply 5,152,971   3,727,544  3.623,351    4,541,069 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.  1,250,000  904,000  625,000   1,147,000 

Manchester  stock 83.000  80.000  45,000         67,000 

Continental  stock 1,094,000  573,000  587,000       855,000 

American  afloat  for  Europe 476,825  197,125  259,071       331.777 

XJ.  S.  port   Stocks 713.875  431,744  557,232        622,169 

TJ.  S.  interior  stocks 315.349  368,961  368,358       470,576 

U.  S.  exports  to-day 15,922  2,714  13,687         17,547 

Total  American 3,954,971  2,557.544  2,455,351  3,511,069 

East  Indian,  Brazil,  *c. — 

Liverpool  stock 113,000  130,000  71,000  110,000 

London   stock 3,000  7,000  4,000  10,000 

Manchester  stock 27,000  15,000  10,000  15,000 

Continental  stock 31,000  44,000  39,000  44,000 

India  afloat  for  Europe 61,000  151,000  179,000  140,000 

Esrypt.  Brazil,  &c.  afloat 44,000  22,000  17,000  32,000 

Stock  in  Alexandria,  Eirypt 1P8.000  185,000  120,000  228,000 

Stock  in  Bombay,  India 721,000  616,000  728,000  451,000 

Total  East  India,  &c 1.198,000   1,170,000   1,168,000   1,030,000 

Total  American 3.954,971    2,557,544   2,455,351    3,511,069 

Total  visible  supply 5,152,971  3,727,544  3,623,351  4,541,069 

Middling  Upland,  Liverpool 6.5fid.  8.27d.  7.94d.  5.53d. 

Middling  Upland,  New  York 11.75c.  15.35c.  15.25c.  10.90c. 

Eirypt,  Good  Brown,  Liverpool.  _       10  >.<i.  ll.OOd.  15Md.  8  ll-16d. 

Peruvian,  Rouerh  Good,  Liverpool        9.10d.  11.25d.  ll.OOd.  8.75d. 

Broach,  Fine,  Liverpool 6d.  7%d.  7^(1.  5  5-16d. 

Tinnivelly,  Good,   Liverpool 5  15-16d.  7><$d.  7  l-16d.  5J4d- 

Continental  imports  for  the  past  week  have  been  198,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  134,284  bales,  a  gain  of  1,425,427  bales  over  1911,  an  ex- 
cess of  1,529,020  bales  over  1910  and  a  gain  of  611,902  bales 
over  1909. 


AT  Tin;  EXTERIQP  TQWXS  the  movement— that  is, 
the  receipis  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year— is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  28,000  bales  and  are  to-night  53,612 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  20,372  bales  more  than  the  same 
w-eek  last  year. 

OVERLAXD  MOVEMEXT  FOR  THE  WEEK  AXD 
SIXCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1911-12- 


-1910-11- 


April  26 — 

Shipped —  Week. 

Via  St.  Louis 10,675 

Via  Cairo 1,215 

Via  Rock  Island 88,-, 

Via  Louisville 4,185 

Via  Cincinnati 1,482 

Via  Virginia  points 2,218 

Via  other  routes,  &c 10,416 


since 
Sept.  1. 
577,264 
56,542 
7,514 
147,345 
115,368 
179,888 
412,325 


Week. 
8,208 
1,218 

L141 
2,767 
2,984 
1,078 


Since 
Sept.  1. 
468,270 
194,508 

2"».907 
12 2, 038 

72,688 
163,175 
161,088 


Total  gross  overland 31,104  1,496,246 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c__   2,818  179,222 

Between  interior  towns 2,863  94,393 

Inland,   &c.,  from  South 1,773  49,091 


17,398    1,207,674 


1,813 

2,589 

563 


151,926 
57,229 
40,576 


Total  to  be  deducted 7,454       322,706 


4.9G5       249,731 


Leaving  total  net  overland  * 23,650   1,173,540 


12,431        957,943 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  23,650  bales,  against  12,431  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  215,597  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  April  26 104,549 

Net  overland  to  April  26 23,650 

Southern  consumption  to  April  26  56,000 


-1911-12- 


-1910-11- 


Since 

Sept .  1 . 

11,053, 113 

1,173,540 

1,732,000 


Week. 
45,212 
12,431 
49,000 


Since 
Sept.  1. 

8,025,351 
957,943 

1,613,000 


Total  marketed 184,199   13,958,653      106,643    10,596,294 

Interior  stocks  in  excess *28,000         214,912      *35,137         318,183 


Came  into  sight  during  week 156,199      

Total  in  sight  April  26 14,173,565 


71,506 


10,914,477 


North,  spinners  takings  to  Apr.  26  38,872      2,047,949        39,804      1.904.922 


*  Decrease  during  week. 

Movement  into  sight 


in  previous  years 


Week — 
1910 — April 
1909 — April 
1908 — May 


Bales. 

29 98,296 

30 152,805 

2 84,390 


Since  Sept.  1 — 
1909-10^-April  29__. 
1908-09 — Aor'l  30... 
1907-08— Mav      2... 


Bales. 
.__    9,523,682 
...12,309.299 
...10,299,506 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 
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Week  ending 
April  26. 


Galveston  _-. 
New  Orleans- 
Mobile  

Savannah  — 
Charleston  — 
Wilmington  .. 

Norfolk 

Baltimore  ... 
Philadelphia  _ 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock.. 


Closing  Quotations  for  Middling  Cotton  on — 


Sat'day.    Monday.   Tuesday.  Wed' day .  Thursd'y.   Friday 


12 

11% 
11  H 
11  5-16 
11K 

ii  % 

11% 

11% 

12.20 

11% 

11% 

11% 

11  15-16 

11% 


11' 
11 
1  1 
11 
1  1 
11 
1  1 
12 
11' 
1  1 
11 

ii 


% 

5-16 
5-16 
% 
% 
.25 


% 


12 
12 

11  H 

11% 
11% 

11  5-16 

11% 

11% 

12.25 

12 

11% 

1  I   ', 

12 

11% 


12 
12 
11% 

11  ', 

11% 

11% 

11% 

11% 

12.10 

12 

11% 

11% 

11% 

11% 


12 
12 

11% 

11% 

11% 

11% 

11% 

11% 

12.10 

12 

11% 

11% 

11% 


111% 
ill  % 
111% 


11% 

11% 

11% 

11% 

12.00 

12 

11% 

1 1  V 

11   13-16 

11% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day,  !  Monday, 

Tuesdai/, 

Wed'day, 

Thursd'y, 

Friday, 

April  20.  April  22. 

April  23. 

April  24. 

April  25. 

April  26. 

April — 

1 

Range 

—   @   ■ @   — 

—   @   — 

—   @   — 

—   @   — 

—   @   — 

Closing 

11.90    —  11.90    — 

11.97    — 

11.82    — 

11.89    — 

11.70    — 

May — 

Range  . .    — 

11. 94-. 09  11. 91-. 06 

11. 79-. 01 

11. 85-. 98 

11.82-. 96 

11. 70-. 92 

Closing 

11.96    —  11. 95-. 97 

12. 01-. 02 

11. 87-.  88 

11. 94-. 95 

11.71-.72 

June — 

Range 

—    @   — '—   @    — 

—     @     — 

—    @    — 

—   @    — 

—    @    — 

Closing 

12.01-.03  11.99    — 

12.05    — 

11.90    — 

11.96    — 

11.77    — 

July — 

Range     . .    . 

12. 04-. 11  12. 06-. 17 

11. 96-. 19 

12. 00-. 15 

12. 00-. 10 

11. 84-. 08 

Closing 

12.07-.08  12. 11-. 12 

12. 17-. 18 

12. 02-. 03 

12. 09-. 10 

11.86-.87 

Auaust — 

Range 

11. 95-. 98  12.00    — 

—    @   — 

11. 97-. 98 

11.90    — 

—    @    — 

Closing 

11. 94-. 96  11. 98-. 00 

12. 04-. 06 

11. 88-. 90 

11.98    — 

11.75    — 

September — 

1 

Range  

—    @    —  11. 89-. 91 

—    @   — 

11.87    — 

—    @    — 

—    @    — 

Closing 

11.88    —  11.90-. 91 

11. 99-. 01 

11.80-. 82 

11.86-. 88 

11.61    — 

October — 

Range  

11. 79-. 86  11. 83-. 93 

11. 73-. 97 

11.76-.93 

11. 73-. 83 

11. 56-. 80 

Closing 

11.82    — 

11.86-.87 

11. 95-. 96 

11. 76-. 77 

11. 82-. 83 

11. 56-. 57 

November — 

Range 

—   @   — 

—   @   — 

—   @    — 

—    @    — 

—    @    — 

—    @    — 

Closing 

11.83    — 

11.86    — 

11.95    — 

11.77    — 

11.83    — 

11.57    — 

December — 

Range 

11.82-. 88  11. 86-. 95 

11. 75-. 98 

11. 77-. 94 

11. 75-. 85 

11. 58-. 81 

Closing 

11. 83-. 84  11. 87-. 88 

11.96-. 97 

11.77-. 78 

11. 84- .85 

11. 58-. 59 

January — 

Range  

11. 85-. 91 

11. 89-. 96 

11. 81-. 99 

11.80-.91 

11.77-.84 

11.61-.81 

Closing 

11. 84-. 86 

11. 88-. 90 

11. 98-. 99 

11. 79-. 80 

11.85-. 87 

11. 60-. 61 

Tone — 

Spot    

Steady. 

Steady. 

Firm. 

Easy. 

Steady. 

Steady. 

Options 

Steady.     Steady. 

Steady.     Steady.    Very  sty. 

Steady. 

EUROPEAN  COTTON  CONSUMPTION  TO  APRIL  1.— 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  April  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  April  1. 

Great  Britain. 

Continent. 

Total. 

For  1911-12. 

Takings   by   spinners bales. 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1910-11. 

Takings  by  spinners . .      .bales 

Average  weight  of  bales lbs. 

Takings  in  pounds..    _ 

2,500,000 

504 

1,260,000,000 

3,831,000           6,331,000 

490                    495.5 

1.877,190,000  3.137,190,000 

2,350,000 

506 

1,189,100,000 

3,425,000           5.775.000 

482|                   491.8 

1,650,850,000  2,839,950,000 

According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  504  pounds  per  bale  this  season,  against 
508  pounds  during  the  same  time  last  season.  The  Conti- 
nental deliveries  average  490  pounds,  against  482  pounds  last 
year,  and  for  the  whole  of  Europe  the  deliveries  average 
495.5  pounds  per  bale,  against  491.8  pounds  last  season. 
Our  dispatch  also  gives  the  full  movement  for  this  year  and 
last  year  in  bales  of  500  pounds. 


October  1  to  April  1. 

Bales  of  500  lbs.  each. 

(000s  omitted.) 


Great    Conti- 
Brit'n.    nent.     Total. 


Spinners'  stock  Oct.  1 
Takings  to  April  1 


Supply    

Consumption,  26  weeks. 


Spinners'  takings  April  1 

Weekly  Consumption, 
(000s  omitted.) 

In  October 

In  November 

In  December 

In  January  

In  February  

In  March    


1911-12. 


312 
2,520 


2,832 
2,080 


752 


80 
80 
80 
80 
80 
80 


1,104 
3,754 


Great     Conti- 
Brit'n.    nent.     Total. 


1.416 
6,274 


4,858     7,690 
2,860     4,940 


1,998     2,750 


110 
110 
110 
110 
110 
110 


190 
190 
190 
190 
190 
190 


1910-11. 


169 
2,378 


2,547 
1,852 


695 


60 

70 
74 

71 
71 
71 


972 
3,301 


4,273 
2,730 


1,543 


105 
105 
105 
105 
105 
105 


1,141 
5,679 


6,820 
4,582 


2,238 


165 
175 
179 
179 
179 
179 


MISSISSIPPI  FLOOD.— No  further  breaks  in  the 
Mississippi  River  levees  have  occurred  since  those  we  re- 
ferred to  last  week  but  large  sections  of  farm  land  are 
under  water.  The  river  is  reported  to  be  falling,  however, 
showing  a  considerable  drop  at  Memphis  during  the  week. 
An  appropriation  of  $1,500,000  to  be  immediately  avail- 
able for  the  repair  of  the  crevasses  and  levees  on  the  Missis- 
sippi River  between  the  mouth  of  the  Ohio  and  the  mouth 
of  the  Mississippi  is  proposed  in  a  bill  introduced  in  the 
House  of  Representatives  on  April  24. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  during  the  week,  with  the  pre- 
cipitation excessive  in  sections  of  Alabama  and  Arkansas  and 
rather  heavy  in  some  Atlantic  districts.  Conditions  in  Texas 
are  good  as  a  whole,  but  wet  weather  has  delayed  crop 
preparations  in  Central  and  Northern  portions.  The  Missis- 
sippi River  continues  at  a  high  stage,  but  is  falling. 

Galveston,  Tex. — Wet  weather  in  central  and  northern 
portions  of  Texas  have  delayed  preparations  for  the  new  crop 


about  ten  days.  In  southwestern  sections  conditions  are 
about  normal,  and  about  ten  days  of  clear  weather  are  needed 
to  cover  delay.  We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  71,  ranging  from  64  to  78. 

Abilene,  Tex. — WTe  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  eighty-four  hundredths  of  an  inch. 
Minimum  thermometer  46. 

Brenham,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  ninety-six  hundredths  of  an  inch. 
Average  thermometer  68,  highest  82,  lowest  54. 

Cuero,  Tex. — There  has  been  light  rain  on  two  days  during 
the  week,  the  rainfall  being  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  the  highest  being  88 
and  the  lowest  50. 

Dallas,  Tex. — There  has  been  light  rain  on  one  day  the 
past  week,  the  rainfall  reaching  four  hundredths  of  an  inch. 
The  thermometer  has  averaged  65,  ranging  from  47  to  86. 

Henrietta,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  46  to  84,  averaging  65. 

Huntsville,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  sixty-four  hundredths  of  an  inch. 
Average  thermometer  64,  highest  82,  lowest  46. 

Kerrville,  Tex. — There  has  been  light  rain  on  one  da}'  dur- 
ing the  week,  the  precipitation  being  eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  61,  the  highest  being 
82  and  the  lowest  40. 

Lampasas,  Tex. — We  have  had  light  rain  on  two  days 
during  the  week,  the  rainfall  reaching  twelve  hundredths  of  an 
inch.  Thermometer  has  averaged  62,  ranging  from  40  to  84. 

Longview,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  eighty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  50  to  86,  averaging  68. 

Luling,  Tex. — It  has  rained  lightly  on  one  day  of  the  week, 
the  precipitation  being  two  hundredths  of  an  inch.  Aver- 
age thermometer  71,  highest  90,  lowest  52. 

Nacogdoches,  Tex. — There  has  been  good  rain  on  three  days 
during  the  week,  the  precipitation  reaching  two  inches  and 
sixty-six  hundredths.  The  thermometer  has  averaged  65, 
the  highest  being  80  and  the  lowest  50. 

Palestine,  Tex. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  one  inch  and  ninety  hundredths. 
The  thermometer  has  averaged  66,  ranging  from  52  to  80. 

Paris,  Tex. — It  has  rained  lightly  on  two  days  of  the  week, 
the  rainfall  reaching  ten  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  46  to  86,  averaging  66. 

San  Antonio,  Tex. — Rain  has  fallen  on  two  days  of  the 
week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
Average  thermometer  73,  highest  90,  lowest  56. 

Weatherford,  Tex. — We  have  had  light  rain  on  one  day 
during  the  week,  the  precipitation  reaching  six  hundredths 
of  an  inch.  The  thermometer  has  averaged  64,  the  highest 
being  84  and  the  lowest  44. 

Marlow,  Okla. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  sixteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  45  to  83. 

Ardmore,  Okla. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  seventy-four  hundredths  of  an  inch 
The  thermometer  has  ranged  from  45  to  85. 

New  Orleans,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  being  fifty-seven  hundredths  of  an 
inch.     Average  thermometer  73,  highest  84,  lowest  61. 

Shreveport,  La. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  reaching  seventy-one  hundredths 
of  an  inch.     The  thermometer  has  ranged  from  54  to  80. 

Alexander,  La. — We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  ten  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  53  to  84. 

Columbus,  Miss. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  seventy-eight  hundredths  of  an 
inch.     The  thermometer  has  ranged  from  45  to  81. 

Vicksburg,  Miss. — Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty-eight  hun- 
dredths.    Highest  thermometer  83,  lowest  55,  average  68. 

Helena,  Ark. — Farm  work  is  progressing  on  uplands,  but 
outside  the  levees  the  water  is  deep.  The  river,  however, 
has  fallen  sixteen  inches.  There  has  been  rain  on  one  day 
during  the  week,  the  rainfall  being  thirty-six  hundredths  of 
an  inch.  The  thermometer  has  averaged  64,  the  highest 
being  77  and  the  lowest  55. 

Little  Rock,  Ark. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  reaching  three  inches  and  thirty-four 
hundredths.  The  thermometer  has  averaged  63,  ranging 
from  48  to  78. 

Memphis,  Tenn. — The  river  is  now  38.2  ft.  on  the  gauge, 
or  7.1  ft.  below  extreme  high-water  mark  and  falling.  There 
has  been  rain  on  three  days  during  the  week,  the  precipitation 
reaching  twenty  hundredths  of  an  inch.  The  thermometer 
has  ranged  from  47  to  77,  averaging  63. 

Nashville,  Tenn. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  ninety-two  hundredths  of  an  inch. 
Highest  thermometer  76,  lowest  40. 

Mobile,  Ala. — There  has  been  rain  on  five  days  during  the 
week,  the  precipitation  reaching  five  inches  and  forty-three 
hundredths.  The  thermometer  lias  averaged  6< .  the  highest 
being  87  and  the  lowest  55. 

Montgomery,  Ala. — There  has  been  rain  on  three  days  the 
past  week,  the  rainfall  reaching  five  inches  and  thirty  hun- 
dredths. The  thermometer  has  averaged  65,  ranging  from 
49  to  82. 
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Selma,  .l/.i.-—  Wo  have  had  rain  on  t ln« . ■  days  the  past  | 
week,  the  rainfall  being  five  inches.     The  thermometer  has 
ranged  from   il  to  81,  averaging  64. 

i/,,.  '  'la.     Considerable  damage  has  been  done  by  the 

heavy  rains.  Many  fields  have  been  badly  washed  and  will 
have  to  be  replanted.  Lowlands  now  too  wel  to  plant. 
We  have  had  rain  on  three  days  of  the  week,  the  precipita- 
tion being  five  inches  and  seventy-five  hundredths.  Average 
thermometer  69,  highest  86,  lowest  57. 

t  ijtgusta,  Ga. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  being  two  inches  and  twenty-one 
hundredths.  The  thermometer  nas  averaged  63,  the  highest 
being  78  and  the  lowest  49. 

Savannah,  Ga.  There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  three  inches  and  thirty-six  hundredths. 
The  thermometer  has  averaged  66,  ranging  from  56  to  78. 

Washington,  Ga. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  four  inches  and  eighty-eight  hun- 
dredths.    The  thermometer  has  ranged  from    ti  to  81. 

Charleston,  S.  C. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  being  two  inches  and  twelve  hundredths. 
Average  thermometer  67,  highest  76,  lowest  58. 

Green  villi  .  S.  C. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  reaching  three  inches  and  forty- 
three  hundredths.  The  thermometer  has  ranged  from  41  to 
80. 

Spartanburg,  S.  C . — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  three  inches  and  one  hun- 
dredth.    The  thermometer  has  ranged  from  44  to  79. 

Greensboro ,  N .  C. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  ninety-one  hun- 
dredths.    The  thermometer  has  ranged  from  40  to  77. 

Raleigh,  N.  C. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  being  two  inches  and  twenty  hundredths. 
The  thermometer  has  ranged  from  46  to  78. 

Charlotte,  N.  C. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  forty-four  hun- 
dredths. The  thermometer  has  averaged  62,  the  highest 
being  79  and  the  lowest  45. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


April  25. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

Week. 

Since 
£ept.  1. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay ..   -   - 

55.000 

1,871.000 

7s  000 

l.s  ,J  II  V, 

66.000 

2.705,000 

For  the  Week. 

Since  September  1 . 

Exports. 

from — 

Grcal 

Conti- 

Japan 

- 

Conti- 

Japan 

e  h 

Britain. 

nent. 

dkChina 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1911-12-. 

2,000 

6.000 

8,000 

8,000 

I'M  .000 

641,000 

643,000 

1910-11.. 

3,000 

JIM  ii  in 

22.000 

47,000 

:u\ 

637,000 

422  

1,095.000 

1909-10.. 

3,000 

15,000 

30.000 

4S.000 

81,000 

750,000 

734,000 

1,565,000 

Calcutta — 

1011-12.. 

2,000 

6.000 

8,000 

2,000 

14,000 

8.500 

24,500 

1910-11.. 

2,000 

3.000 

29,000 

18.000 

50,000 

1909-10. . 



2,000 

2,000 

3,000 

32,000 

36,000 

71,000 

Mailras — 

1911-12.. 

2,000 

3 .000 

800 

5,800 

1910-11-. 

8,000 

18,000 

5 

26,005 

1909-10.. 

4,000 

10,000 

1,000 

15,000 

All  others — 

1911-12.. 

10,000 

4,000 

14.00C 

5,000 

78.000 

20,700 

103.700 

1910-11. . 

4,000 

4.00C 

27.000 

188,000 

5,000 

220,000 

1909-10.. 

1.000 

10,000 



11.000 

20,000 

202,000 

2,000 

224,000 

Total  all— 

1911-12.. 

2,000 

IS.000 

10,000 

30.00C 

17.000 

2S9.000 

671,000 

977.005 

:     1910-11.. 

3.000 

28,000 

22.000 

53.000 

74,000 

872,000 

445,005 

1.391,005 

1909-10. . 

4,000 

27,000 

30.000 

61,000 

108,000 

994.000 

773,000 

1,875,000 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  March  and  the  nine  months  for  the  past 
three  years  have  been  as  follows: 


Exports. 

pom 

United  States. 

Quantities. 
Wheat  ..bush 
Flour bbte 

Wheat  *.bush 
Corn bush 

Total  bush. 

Values. 
Wheat  &  flour 
Corn  &  meal. 

Rye 

Oats  &  meal- 
Barley  

Breadstuffs- 

Provisions 

Cattle,  h.&s_ 

Cotton 

Petroleum, &c. 
Cot'nseed  oil. 

Total  value 


1911-12. 


March.      9  Months. 


1,144,933 
997,580 


5.634,043 
5.192,121 


10,826,164 


5  556  433 

3,884,428 

405 

123,091 

215 


9,564,572 

12  670,197 

575,602 

80  577  631 

7,611,747 

2,838,763 


26,768,678 
8,702,354 


65,929,266 
36,350,730 


103,279.996 


65,147,31?. 
27,015,990 

2,063 

950,302 

1,070,859 


94,188,533 

101,903,258 

8,114,152 

194,978,030 

72,558,740 

19,464,405 


1910-11. 


March. 


1,854,363 
828,221 


5,581,357 
9,773.149 


15,354,506 


5,652,510 

5,278,883 

10 

202,597 

188,295 


11,322,295 

11.555,431 
1,103,182 

29,673,378 
8,923,515 
1,954.21 


9  Months. 


20,203.565 
7,495,512 


53,933,369 
45,529.524 


99,462,893 

S 

55,547,761 

25,883,635 

142 

1,232,324 

4,852,401 


87,516.263 
87.744.240 
8,117,530 
530,sS4,s2,i 
68,463,859 
11,943,552 


93,838,512  791,205,116  64,532,015  792,670,270 


1 i-10 


March.      9  Months. 


637.111 
560,750 


3,160.486 
4,763  29S; 


7,923,785 


3,658,441 

3,349,421 

28 

97.133 

15  495 


7,120,518 
10,006,164 

•  905,620 
33,105,960 

8,029,737 

1,311,477 


00,479,476 


38,962,858 
7.418,594 


72,346,529 
27  363,768 


99,710  297 


79,276.568 

19,703,395 

151,000 

S26  980 

2,912,879 


102,973,822 
86,898,414 
11,397,817 

381.218,656 
71.100,814 
11,036,673 


664,626,190 


LOWELL  STRIKE  ENDED.— On  Monday  last  some 
14,000  employees  in  six  Lowell  cotton  mills  returned  to  work 
ending  the  strike  which  had  lasted  four  weeks.  The  opera- 
tives received  a  wage  increase  of  10  per  cent  ,time  and  a 
quarter  for  overtime  work  and  the  right  to  inspect  the  weight 
and  measuring  of  cloth.  The  strike  at  the  Lancaster  mills, 
Clinton,  Mass.,  also  ended  Monday  with  the  return  of  2,300 
strikers  who  have  been  idle  since  March  20.  The  demand 
of  the  employees  for  a  10  per  cent  wage  advance  has  been 


granted  by  the  company,  although  the  matter  of  abolishing 
the  fines  system  has  been  held  in  abeyance  pending  a  de- 
cision by  the  Massachusetts  Supreme  Court.  f£j 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  April  19 

Visible  supply  Sept.  l       

American  In  sight  to  April  26. 
Bombay  receipts  to  April  25. .. 
Other  India  ship'ts  to  April  25 
Alexandria  receipts  to  April  2  1 
Otter  supply  to  April  24  * 


Total  supply 

Deduct — 
Visible  supply  April  26. 


Total  takings  to  April  26- 

Of  which  American 

Of  which  other 


1911-12. 


Week. 


5,287,255 


156,199 

55,000 

22,000 

3,000 

3,000 


5,526,451 
5,152,971 


373,483 

281,483 

92,000 


Season. 


1,603,418 

14,173,565 

1,871,000 

131,000 

955,000 

192,000 


1910-11. 


Week. 


3,844,294 


Season . 


18,928,983 
5,152.97! 


13,776,012 

11,071,012 

2,705,000 


1,495,514 

71,506  10,914,477 

78,000     1,892,000 

6,000         296,000 

3,000        995,000 

4,000         233,000 


4,006,800 
3,727,544 


279,256 

193,256 

86,000 


15,825,990 
3,727,544 


12,098,452 
9,150,447 
2,948,005 


Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt. 
April  24. 

1911-12. 

Receipts  (cantars) — 

This  week  _    _.      

27,000 

Since  Sept.  1 

7,164,871 

1910-11. 


22,000 
7,463,768 


1909-10. 


4,000 
4.867.829 


Exports  (bales)  — 


To  Liverpool 

To  Manchester 

To  Continent  and  India.  . 
To  America 


Total  exports. .. 


This 
Week . 


Since 
Sept.  1. 


1,750 
6,250 
7,000 
3,750 


175,623 

195,211 

307.016 

89,449 


18,750  767,299 


This 
Week. 


Since 
Sept.  1 


2,000 
4,000 
2.250 
3,250 


193,847 
196,018 
336,722 

103,880 


11,500  830,467 


This      Since 
Week.  [Sept.  1, 


2,000 

1,250 

3,000 

300 


140,643. 

113,477 

258,203. 

57,832 


6,550  570,155 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

M  A  ^CHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
firm  for  both  yarns  and  shirtings.  Merchants  are  buying 
very  sparingly.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912- 

1911. 

32$  Cop 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 

\!„l 

UpUs 

32s  Cop 
Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
Upl's 

Mar. 
8 

15 

22 

29 

Apr. 

5 

12 

19 

26 

d.                     d. 

9    1-16®     10H 
9    3-16@10  3-16 
9   3-16@103-16 
9    5-16®      10% 

9   5-16®     10% 

9%       @     10% 
9%        @     10% 
9%       @     10% 

s.  d.             s-  d. 

5     9     @11  2H 
5   10%@11  2% 

5  10%@11  2H 

6  0     @11   3 

6     0      @11  3 
6     1      @11   4% 
6     1%@11   5 

6      1%©11    5 

d. 

6.03 
6.18 
6.11 
6.17 

6.17 
6.44 
6.62 
6.56 

d.                     d. 

10%     ©     11% 
10%    ©     n% 
10%     ©     11% 
10%      ©      11% 

10  9-1 6©  11  9-10 
10  9-16®  11  9-16 
10%      ©      11% 
10%      @      11% 

s-  d.             s.  d. 

5     6%®1010 
5   11      ©11   0 
5   11      ©11  0 
5   11      ©11  0 

5   11      ©11   0 

5  11@11       0 

6  0@11        l'A 
6      1(5)11       3 

d. 

7.66 
7.75 
7.73 
7.70 

7.83 
7-96 
8.10 

8.27 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  107,233  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — April  24 — Celtic,  703  upland,  30  Sea 

Island,  481  foreign 1,214 

To  Manchester — April   20 — Storstad,    1,900 1,900 

To  Bremen — April  22 — Barbarossa,  111 111 

To  Hamburg — April  24 — President  Lincoln,   157 157 

To  Antwerp — April  19 — Lapland,  1 1 

To  Barcelona — April  19 — Filomachi,  300 300 

To  Genoa — April  23 — Luisiana,  300 300 

To  Naples — April  23 — Luisiana,  180 April  24 — Saxonia,  550  730 

To  Venice — April  19 — Columbia,  420 420 

To  Piraeus — April  25 — Athcnai,  146 146 

To  India — April  18 — Schildsturm,  1,078 1,078 

GALVESTON — To  Liverpool — April  20— Inkum,  4,765 4.765 

To  Havre — April   19 — Montauk,    10,908 10,908 

To  Bremen — April  20 — Christopher  Knudsen,  6,051 6,051 

To  Antwerp — April  23 — Penrith  Castle,  3,025 3,025 

To  Ghent — April  23 — Penrith  Castle,  2,580 2,580 

To  Genoa — April   19 — Italia,   6,134 6,134 

To  Naples — April   19 — Italia,    100 100 

TEXAS  CITY— To  Liverpool — April  19— Inkum,  8,914 8,914 

PORT  ARTHUR — To  Bremen — April  26 — Wimborne,  12,000 12,000 

NEW  ORLEANS — To  Liverpool — April  24 — Jamaican,  7,502 7,502 

To  London — April  26 — Barbadian,   416 416 

To  Havre — April  24 — Guatemala,  3,550 3,550 

To  Hamburg — April  23 — Marcsfleld,  3,600 3,600 

To  Antwerp — April    19 — Chaucer,    2,050 April    26 — Barba- 
dian, 173 2,223 

To  Barcelona — April  22 — Margherita,  1,325 1,325 

To  Mexico — April  26 — City  of  Tampico,  6 6 

MOBILE — To  Liverpool — April  19 — Albanian,  4^,886 4,886 


PENSACOLA — To  Bremen — April  26— August  Belmont,  1,800.. 

To  Barcelona — April  20 — Carmen,  100 

To  Trieste — April  20 — Carmen,  100 

BOSTON — To  Liverpool — April  20 — Armenian,  2,731 2 

BALTIMORE — To  Bremen — April  19 — Neckar,  950 

PHILADELPHIA — To   Manchester — April   23 — Manchester   Com- 
merce, 1,387 1 


800 
100 
100 
731 
950 

387 
1,708 


SAN  FRANCISCO — To  Japan — April  24 — Tenyo  Maru,  1,708... 
SEATTLE— To    Japan— April    18 — Indian,     12, 253. ..April    22- 

Kamakura  Maru,   1,662 13,915 

To  China — April  22 — Kamakura  Maru,  200 200 


Total    

The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows 
Great  French    Ger-    — Oth.Europe 
Britain.    Ports,  many.     North. 
268  1 

6,051       5,605 


New  York 3,114 

Galveston 4,765  10,908 

TexasCity 8,914       

Port  Arthur 12,000 

New  Orleans.  _.   7,918  3,550  3,600 

Mobile 4,886       

Pensacola 1,800 

Boston    2,731       

Baltimore 950 

Philadelphia  ...   1,387       

San  Francisco..     

Seattle    


South. 
1,896 
6,234 


Mex., 

&c.  Japan. 
1,078 


2,223      1,325 
'.'.'.'.       "200 


6 


...    1,708 
200  13915 


107,233 

week, 


Total. 
6,357 

33,563 
8,914 

12,000 

18,622 
4,886 
2,000 
2,731 
950 
1,387 
1,708 

14,115 


Total 33,715    14,458   24,669      7,829      9,655   1,284  15623    107,233 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

April  5.      April  12.      Aprils  9.      April  26 
Sales  of  the  week bales.       26,000 

Of  which  speculators  took,  -  600 

Of  which  exporters  took 600 

Sales.   American 24,000 

Actual  export 4,000 

Forwarded 69,000 

To tul  stock — Estimated 1 ,274,000 

Of  which  American 1,159.000 

Total  imports  of  the  week 72,000 

Of  which    American 67.CC0 

Amount  afloat 340,000 

Of  which  American 305.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


32,000 

61,000 

52,000 

1,000 

4,000 

1,000 

1,000 

1,000 

2,000 

29,000 

54,000 

44,000 

24,000 

7,000 

11,000 

87,000 

75,000 

79,000 

1,363,000 

1,340,000 

1,360,000 

1,253,000 

1,224,000 

1,2.56,000 

200,000 

59,000 

117,000 

178,000 

42,000 

109,000 

279,000 

289,000 

224,000 

246.000 

258.000 

184,000 

SfOt. 

Saturday. 

Monday. 

Tuesday. 

'.Vi  dncsday. 

Thursday. 

Friday. 

.Market.     ] 
12:15       > 
P.  M.      J 

Moderate 
demand. 

Good 
d  maud. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Fair 

busihi  ss 

doing. 

Good 
demand. 

Mid  .UpJL'dg 

6.57 

6.65 

6.61 

6.67 

6.57 

6.56 

Sales 

Spec.&exp. 

7.000 
500 

10,000 
500 

8,000 
500 

S.000 
500 

8,000 
500 

14.000 
1,500 

Marki  t      \ 
opened      J 

Quiet, 

1    point 
decline. 

Steady  at 
7  points 
advanqe. 

Easy   at 
5   points 
decline. 

Steady  at 
8  points 
advance. 

Easy  at 
8  points 
decline. 

Quiet  at 
IK   Pts. 
advance. 

Marktt,      1 
i            I 
P.  M.       1 

Steady  at 
1  pt. 
nt.    dee. 

Quiet   at 
8%@10 

pts.  adv. 

B'lv  st/v  at 

7%@9 
pts.  dee. 

B'ly  st'y  at 
4®6  pts. 

pts.  adv. 

Irreg.  at 
i<S  6  pts. 
tits.  d^c. 

B'lv  st'y  at 
1%@2% 
pts.  dee. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are 

given  in  pence  and  lOOths. 

Thus 

:  6  37  means  6  37-100d. 

Apr.  20 

to 
Apr.  23. 

Sit. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  K 

12  y2 

12% 

4 

12  I4  1     4 

12 '4       4     |l2% 

4 

12  %      4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

p.m.ip.m. 

p.m. 

p.m. 

p.m. 

April     _  . 

6  37 

43  '  -. 

4  5  '  i 

39      138 

4S  W 

42%|35 

36  % 

34 

34  y 

April-May 

6  33 

39  X 

4  2 

:,:>  '„:;!'. 

42 

38  y\3i 

33 

3014 

30  y 

May-June 

6  33 

39  % 

42 

35       34  y2 

4  2 

38^131 

33 

31 

30  y 

June-July 

6  33 

39,  % 

12 

35y  34y 

12 

38  '■•  31 

33 

31  y 

31 

July-Aug 

6  33 

:•.!»    ■ 

42 

35 

34 

11'. 

38  y2  31 

3.3  X 

32 

31  M 

Aug- .-Sep. 

6   30  % 

37  % 

10 

33 

32 

39  X 

36  !     29 

31  % 

30  x 

30 

Sep  .-Oct  . 



0   27!i 

34  % 

37 

29 

28  % 

36 

33  y2  26 

29 

.,-  , 

27 

Oct. -Nov. 

6   24  '■• 

32 

34% 

26 

26 

33  % 

31%  24 

27 

25H 

25 

Nov  .-Dec. 

6  22  y 

30 

32  !', 

24 

24 

31% 

29 ',  22 

25  y 

2  5  >  -, 

25 

Dec. -Jan 

6   22 

29  y 

32 

23  y2  23 

31 

29      [21 

24  y 

23 

22 

Jan  .-Feb 

6  21H 

29K>i31H 

23  y2  23 

30  % 

29       121 

24  y 

23 

22 

Feb  .-Men . 

6  22% 

30%  ,32 

24       23  y 

31 

29K>'2i  y 

25 

23% 

23 

Mch.-Apr. 6   23       31      ]33 

24  \i  24  X 

32        30  X  22 

24 

23  ]  •', 

BREADSTUFFS. 

Friday  Night,   April  26   1912. 

Flour  has  been  firm  but  business  has  still,  for  the  most 
part,  kept  within  very  moderate  limits.  Four  more  mills 
are  in  operation  at  Minneapolis  although  business  there 
was  not  at  all  active  last  week,  taking  the  week  as  a 
whole,  though  now  and  then  there  were  some  reports  of 
improved  business.  The  output  of  the  mills  at  Minneapolis, 
Duluth  and  Milwaukee,  however,  was  noticeably  larger 
than  in  the  previous  week,  reaching  327,610  barrels,  against 
292,555  bbls.  in  the  previous  week  and  377,370  bbls.  last 
year. 

Y\  heat  advanced  for  a  time,  owing  to  bad  crop  reports  from 
Illinois,  Indiana  and  Ohio,  as  well  as  some  other  sections  of 
the  belt.  The  cables  at  one  time,  too,  were  very  strong. 
Speculation  was  active.  The  bull  side  was  very  popular  and 
snorts  hastily  covered;  some  reports  have  gone  so  far  as  to 
assert  that  the  winter-wheat  crop  is  not  likely  this  year  to 
much  exceed  350,000,000  bushels,  as  against  430,000,000 
last  year.  It  has  been  claimed  that  the  crop  news  from  the 
Central  West  is  as  bad  as  ever.  One  report  puts  the  aver- 
age prospects  for  Illinois,  Indiana  and  Ohio  at  29  to  38.3% 
and  Missouri  at  72.2.  A  report  on  the  central  counties  of 
Kansas  shows  82  against  91  on  April  1.  Kansas  City  dis- 
patches assert  that  there  has  been  damage  of  10  to  75%  and 
that  the  crop  is  late.  Chinch  bugs  are  reported  in  Oklahoma 
and  Hessian  fly  in  Indiana.  The  spring- wheat  acreage,  it  is 
said ,  will  be  smaller.  Cash  prices  have  been  steady.  Duluth 
sold  700,000  bushels  of  cash  wheat  to  Eastern  mills,  and  it 
is  said  will  ship  2,000,000  bushels  this  week.  On  the  other 
hand,  crop  reports  from  Europe  and  the  Canadian  North- 
west have  been  favorable.  The  world's  shipments  have  in- 
creased. The  total  last  week  was  13,824,000  bushels, 
against  11,072,000  in  the  previous  week  and  12,016,000  last 
year.  Some  of  the  crop  reports,  too,  from  the  West  and 
Northwest  have  been  favorable.  The  soil  conditions  at  the 
Northwest  are  said  to  be  exceptionally  good,  though  the  size 
of  the  acreage  is  somewhat  problematical,  as  plowing  was 
interrupted  last  fall  by  unseasonably  cold  weather  and  the 
sudden  advance  of  winter.  Reports  from  Kansas  and,  in 
fact,  from  most  of  the  section  west  of  the  Mississippi  River 
have  been  either  favorable  or  far  less  pessimistic  than  those 
from  the  sections  east  of  the  Mississippi  River.  To-day 
prices  advanced  on  heavy  covering  and  unfavorable  crop 
reports. 

DAILY   CLOSING  PRICES   OF  WHEAT   FUTURES   IN   NEW   YORK. 

Site.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 123H    123%   H9H   121  %   120  %   121  % 

May  delivery  in  elevator 122%    122J^    118J4    120        120%    122 

July  delivery  in  elevator 114%   115  %   114  y   115%   115%   117% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

May  delivery  in  elevator 115       114%  113%   114       114%   115% 

July  delivery  in  elevator 109%   110       109  X  110%   101%    112  % 

September  delivery  in  elevator 105%    106        105  %    105%    106  4    108% 


Indian  corn  has  been  irregular,  prices  rising  for  a  time, 
then  receding,  only  to  rally  again.  Late  in  the  week  May 
touched  81c,  the  highest  price  in  four  years.  Very  promin- 
ent people  in  Chicago  who,  it  is  believed,  were  short  of  the 
market,  have  latterly  been  large  buyers.  The  Corn  Products 
Co.  bought  100,000  bushels  of  No.  2  mixed  in  store  at  Chicago 
at  5^c.  over  May  and  earlier  in  the  week  a  cargo  of  Argen- 
tina corn — the  third  thus  far  this  season.  This  buying  of 
Argentina  corn  in  the  United  States  has  not  happened  in 
three  or  four  years.  St.  Louis  bulls  have  sold  freely,  but 
offerings  were  well  absorbed.  On  Tuesday  interior  dealers 
sold  some  half  a  million  bushels  of  cash  corn  for  May-June 
shipment,  the  largest  business  of  this  kind  in  some  time.  The 
price  of  No.  2  mixed  corn  here  is  30c.  higher  than  a  year  ago. 
Futures  are  also  very  much  higher  than  then.  Under  the 
circumstances  it  is  natural  to  suppose  that  a  big  acreage  will 
be  planted.  To-day  trading  was  quiet  and  prices  declined 
slightly  on  profit-taking. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mori.    Tues.     Wed.  Thurs.    Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tties.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 78%     78%     78%     79%     80%     79% 

July  delivery  in  elevator 76%     76%     76%     77%     77%     77% 

September  delivery  in  elevator 74%     74%     74%     75         75%     75% 

Oats  advanced,  then  reacted,  owing  to  profit-taking, 
partly  by  large  interests.  The  cash  situation  has  been  in 
the  main  firm.  There  is  said  to  be  some  decrease  in  the 
acreage  of  Illinois.  Seeding  this  year  is,  as  a  rule,  later 
than  usual.  Large  interests  have  bought  May  heavily 
and  sold  July.  Many  of  the  commission  houses  have  been 
buyers  of  July  and  September.  No.  2  white  oats  here  are 
24  cents  a  bushel  higher  than  a  year  ago,  but  influential 
people  are  still  bullish  on  the  situation.  The  high  prices 
seem  likely  to  cause  an  increased  acreage.  To-day,  prices 
declined  slightly.  Cash  houses,  however,  were  good  buyers 
of  May. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards   64!^      64  64  64  64         64 

No.  2  white 64%      64%      64  64  %      64%      64  }-£ 

DAILY    CLOSING   PRICES   OF   OATS    FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 57%     57%     56%     57%     57%     57% 

July  delivery  in  elevator 54%      54%      53  H     54%     54%     54  y 

September  delivery  in  elevator. . 43%     43%     43%     44         44  y     44  X 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $3  70@§3  80  !  Kansas  straights,  sacks. $4 

Winter  patents 5  35  @ 

Winter   straights 4  60 @ 

Winter  clears 4  00@ 

Spring  patents 5  50 @ 

Spring  straights 5  10@ 

Springclears 4  40@ 


90@$5  25 
45@    4  60 


7  00 
5  35 
4  60 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 SI  2&y 

N.  Spring,  No.  2 1  21  y 

Red  winter,  No.  2 122 

Hard  winter,  No.  2 1  25  % 

Oats,  per  bushel,  new —  Cents. 

Standards   64 

No.  2   white 64  X 

No.  3 64 


5  501  Kansas  clears,  sacks 4 

4  80|City  patents 6  70© 

4  25|Rye  flour 4  70@ 

5  70  |  Graham  flour 4  15@ 

5  30  |  Corn  meal,  kiln  dried..  3  90@  . 

4  60  j  Buckwheat,  cwt Nominal 

GRAIN 

Corn,  per  bushel —  Cents. 

No.    2 f.o.b.       Nominal 

Steamer    elevator       Nominal 

No.  3 elevator        Nominal 

Rye,  per  bushel — 

No.    2   Western 98 

State  &  Pennsylvania         Noniin.il 
Barley — Malting $1  25@§1  38 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — ■ 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  GO  lbs. 

bush.  58  lbs. 

bush.32lbs. 

bushASlbs. 

bu.56  lbs. 

Chicago 

134,414 

230,200 

391,250 

1,274,700 

207,900 

22,500 

Milwaukee.. 

24,980 

44,850 

84,960 

189.000 

157.300 

25,300 

Duluth 

7,565 

139.001 

60,078 

20,171 

646 

Minneapolis. 

801.38.) 

52.150 

123,700 

911.270 

15,400 

Toledo 

8,000 

66,600 

10,500 

Detroit 

8,628 

3,500 

15.000 

20,740 

Cleveland   _  _ 

508 

6,410 

42.515 

51,110 

684 

St.  Louis 

59,860 

106  928 

418,440 

4,800 

Peoria 

44,200 

18,000 

153,155 

117,150 

32,200 

1,200 

Kansas  City. 

218,400 

396,000 

86,700 

Total  wk. '12 

280,155 

1,576,669 

1,620.070 

2,338,278 

513.325 

65,046 

Same  wk.  '11 

2  79  194 

2,041,688 

2.32  7.77  1 

2,2!  6,464 

5   .  676 

41.198 

Same  wk.  '10 

239,61  i 

1,673,057 

1,916.529 

2,886,457 

1,143.797 

81,912 

Since  Aug.  1 

1911-12... 

9.363,484 

114,125,631 

152,012,996 

116,553,191 

58.279.8S7 

7.337,476 

1910-11... 

11,991,945 

180,314,816 

222,073, 8. 5 

145,586.836 

57,009,630 

4,661.431 

1909-10... 

16,174,228 

217,390,7-,.' 

146.171,132 

55  1     i,10{ 

:  VI'  'O.S-,1 

5,941,565 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  20  1912  follow: 


Flour, 
Receipts  at —  bbls. 

New  York... 165,144 

Boston 40,653 

Portland,  Me 17,000 

Philadelphia 30,02.; 


Baltimore. 

New  Orleans  *. 

I  ,,!l',  e  ion 

Mobile 

Montreal 

St.  John 


29,654 

24,412 

"  i~666 

19,753 
26,000 


Wheat, 

bush. 

7  12,000 

123,563 

311,000 

194,657 

11,529 

4,800 

13,000 


Corn, 
bush. 
9,250 
2,000 

30]02i 
64,987 

44,600 
1,000 


Oats, 

Barley, 

Rye, 

bus*. 

bush. 

bush. 

385,821 

12,479 

3,450 

110,854 

45 

150,758 
17.328 
21,000 


73,321 

287,000 


39,448 

-II, .000 


1,000 


35,143 


Total  week  1912..     353,654  1,780,870         151,858  771,213       48,622 

Since  Jan.  I  1912. .5,380, 743  21,385,695  20,996,465  11,820,982  2737,457 

Week  1911.                 337,667  616,393         472.574  82$. 19-1        24,098 

Since  Jan.  1  1911     5,646,756  14,886,666  35,025.544  13,364,962   1773.566 


8,551 


12.040 
226,443 

28,191 
239,974 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  20  are  shown  in  the  annexed  statement: 


Apk.  37  1912] 


THE   CHRONICLE 


1 1<)<J 


Rxports  from  —         ft  ush . 

lelphla 

M 


Mobile         


bush. 


Flour. 
26  I 


Tot  155      484,454 

I'll  527.280      674.802 

The  destination  of  these 
July  I   1911  is  as  below: 


bush. 


"300 


46,666 
78.043 


6  ush . 


Barley, 
b  ush . 


i  ■■  a  s 
1,4 


1,42] 

212 


exports  for  the  week  and  since 


-FlOUT- 


i 
Since  J  a!;/  l  to — 

Continent  ... 

Sou    .v  Cer 

w  est    Indies 

Itrlt.  Nor.  Am.  Cols 
other  Count 


July  1 

A.pr.20.  1911. 

bbls.  bits. 

18,925  1  559,070 
.  36.1 1:; 

16,992  1,0 

619  38,549 

258,017 


Jul'i  1 

20.  1911. 

bush,  bush. 

935,272  13,432,5 

589,881  28.061. 

7,002  686.020 

18,328 

......  . .  y3^00 


-Corn- 


Since 
Week 
Apr.  20.  1911, 

bush. 
371,537  12,83.'. 
70,509  16, 
22,000        97; 

893  14,283 

246 


■0.212 

.  280  44,8-; 


484.454  31,913,995 
'  43,072,609 


Total 160,556  7,625.807 

Total  1910-11 188,961    7,  135,643 

The   world's  shipments  of  wheat  and   corn  for  the  week 

ending  April  20  1912  and  since  July  1  1911  and  1910  arc  shown 

in  the  following: 


"— 

Wheal. 

Corn. 

Exports.] 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
April  20. 

Since 
July  1. 

Jill!/     1. 

Week 
April  20. 

£ince 
July  1. 

Since 
July  1. 

North  Amer. 

Danube  

Argentina  .. 

Australia 

India 

Oth.  countr's 

2,968.000 
744.000 

.1, COS  .01  Ml 

1,480.000 

1,264,000 

224,000 

Bushels. 
140,180,000 
67,086  000 
67.207.000 
56,282,000 
47,204,000 
36  178.000 
8,917.000 

■.  Is. 

103,089,000 
174,496,000 
70.130,000 
66.130,000 
47.008.000 
38,212,000 
6,640,000 

Bushels. 
408.000 
563.000 
,312.000 
170,000 

Bushels. 
28,881,000 
13,000 

589,000 

38,879.000 

1C.CS9.000 
2  1.1 
88,7- 

Total 

13824000 

423.144.000 

514,705.000 

3.453.000 

133.029.000 

168.535.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 

Wheal. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

April  20  1912.. 
April  13  1912.. 
April  22  1911.. 
April  21  1010.. 

Bushels. 
32,832.000 
32,384,000 
24,024,000 
34,880,000 

Bushels. 
23,016,000 
21,640,000 
32,632,000 
14,400,000 

Bushels. 
55,848.000 
54,024,000 

56.656.000 

49,280,000 

Bushels. 
3,171,000 

3,51  1, 

2,032 
1,445,000 

Bushels. 

6.630.000 

6,273.000 

4,437,000 

2,210,000 

Bushels. 
9,801.000 
9.792,000 
6,469 
3.655, ' 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  20  1912,  was  as  follows: 

UNITED  STATES  GRAIN  STOCKS. 


Amer.  Bonded 

Amer.  Amer.  Bonded  Amer. 

Amer. 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Barley. 

Barley. 

In  Thousands- 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

Sew  York 

451 

474 
312 
205 

200 

103 

11 

623 

1 

45 

68 
27 
15 

6 
3 

83 
1 

Boston 

Philadelphia   ... 

1 

Baltimore 

.       637 

ao:\ 

97 

40 

1 

New  Orleans 

5 

279 

192 

Galveston 

.       140 

2 

Buffalo 

.       468 

325 

181 

16 

270 

266 

Toledo 

.       836 

70 

2 

Detroit 

.       277 

137 

84 

21 

2 

Chicago   

.13,663 

6,043 

3,469 

105 

89 

afloat. 

.       873 

444 

2,181 

Milwaukee 

959 

7^302 

187 

103 
1,451 

3,720 

89 
121 

79 
299 

Duluth 

174 

afloat. 

84 

854 

189 

Minneapolis 

.16,021 

17 

906 

244 

430 

St.  Louis 

.       865 

335 

265 

5 

22 

Kansas  City 

1,861 

403 

81 

Peoria 

1 

2 

169 

Indianapolis    ... 

.      436 

349 

21 

Omaha 

250 

1,200 

28 

52 

On  Lakes 

1012 

88 







Total  April  20 

.46,160 

8,293 

10,586 

11,993 

3,830 

680 

1,517 

440 

Total  April  13  1912 

.47,960 

8,152 

12,443 

12,892 

3,532 

771 

1,625 

436 

Total  April  22 

1911 

.29,318 

8,295 

11,022 

80 

1,761 

Total  April  23 

1910 

.29,836 



11,825 

9,864 

563 

2,331 

CANADIAN 

GRAIN   STOCKS. 

Canadian  Bonded 

Canadian     Bonded 

Canadian 

Bonded 

•;? 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

Barley. 

Barley. 

In  Thousands- 

bush. 

bush. 

bush. 

bush . 

bush. 

bush. 

bush. 

btish . 

Montreal 

16 

9 

326 

86 

Fort   William... 

.10,871 

2,504 

afloat. 

.   5,436 

82 

Port  Arthur  . 

.   5,532 

1,410 

Other  Canadian. 

9,238 



3,765 



1912 

Total  April  20 

.31,093 

9 

8,087 

86 

Total  April  13 

1912 

2O.707 

9 

7,927 

87 

Total  April  22 

1911. 

.12,720 

8 

7,353 

75 

Total  April  23  1910. 

.   8,976 



31 

246 

50 

SUMMARY. 

Bonded 

Bonded 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye.  Barley.  Barley. 

In  Thousands- 

bush . 

bush. 

bush. 

bvsh. 

bush. 

bush. 

bush . 

bush. 

American 

.46,160 

8,293 

10,586 

11,993 

3,830 

680 

1,517 

440 

Canadian 

1912. 

31,093 



9 

8,087 





86 



Total  April  20 

.77.253 

8,293 

10,595 

20,080 

3,830 

680 

1,603 

440 

Total  April  13 

1912. 

.77,751 

8,152 

12,452 

20,819 

3,532 

771 

1.712 

436 

Total  April  22  1911. 

.42,038 

8,303 

18,375 

80 

1,836 

Total  April  23 

1910 

.38,812 



10,856 

10,110 



563 

2,381 



THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  April  26  1912. 
Activity  has  not  been  quite  so  pronounced  in  the  dry  goods 
markets  during  the  past  week,  owing  to  the  unseasonable 
weather  and  the  convention  of  the  National  Cotton  Manufac- 
turers' Association  at  Boston,  the  latter  taking  many  promin- 
ent representatives  away  from  the  market.     The  recent  ad- 


vances arc,  however,  rigidly  held,  and  sentiment,  if  anything, 
favors  still  higher  values.  Jobbers  in  the  cotton  goods 
market,  who  placed  their  orders  early  at  prices  which  now 
appear  cheap,  are  insisting  upon  the  prompt  shipment  of 
these  goods,  being  determined  not  to  allow  manufacturers  to 
slip  out  of  their  contracts  through  want  of  shipping  direc- 
tions. Despite  the  recent  sharp  advances,  the  margin  of 
profit  on  manufactured  cotton  goods  is  again  becoming  very 
narrow,  owing  to  the  constantly  increasing  cost  of  raw  ma- 
terial. With  12c.  spot  cotton  forcing  advances  on  yarns  and 
gray  goods,  and  stocks  of  manufactured  goods  at  their  present 
low  level,  no  one  is  capable  of  estimating  the  extent  to  which 
prices  of  finished  material  may  advance.  In  spite  of  the 
continued  cool  weal  lor,  jobbers  were  in  receipt  of  fair  mail 
orders  from  country  retailers,  who  seemed  to  be  in  need  of 
late  spring  and  early  summer  supplies.  Converters  and 
printers  are  in  the  market  extensively  for  gray  goods  and  are 
taking  all  available  spot  supplies  at  full  prices.  Most  mills 
are  not  anxious  to  accept  any  forward  business  at  present 
market  levels,  and  it  is  difficult  to  obtain  anything  but  spot 
delivery  at  present  quotations.  As  a  result  of  the  firmness  in 
cotton  yarns,  all  descriptions  of  knit  goods  are  firmly  held. 
Buyers,  however,  are  ordering  liberally  at  prevailing  prices. 
The  strong  upward  tendency  shown  in  gray  goods,  owing  to 
the  cost  of  raw  material,  is  expected  soon  to  cause  further 
advances  on  ginghams  and  prints.  The  high  prices  are  still 
leading  buyers  for  export  account  to  move  conservatively 
and  little  activity  is  reported  in  this  division  of  the  market. 
The  recent  heavy  demand  for  Pepperell  drills  for  India  has 
ceased  as  these  are  now  being  held  at  8c.  for  delivery  beyond 
August.  In  dress  goods  mills  are  comfortably  situated  on 
fall  business  and  a  good  duplicate  business  is  being  done.  It 
is  expected  that  when  the  weather  moderates  and  retailers 
come  more  heavily  into  the  market,  there  will  develop  a 
marked  shortage  on  many  popular  lines.  Mills  are  known 
to  be  booked  ahead  well  up  to  capacity,  and  jobbers'  stocks 
are  in  nowise  sufficient  to  meet  the  demand. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  22  were  12,452 
packages,  valued  at  $852,030,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912 1911 

Since  Since 

New  York  to  April  20 —  Week.   Jan.  1.  Week.    Jan.  1. 

Great  Britain 53  1,052  6  281 

Other  Europe 38  480  37  299 

China 2,770        33,690  4,098        24,696 

India 20  7,099  51  5,733 

Arabia 5,071        22,349  235        10,292 

Africa 106  5,015  10  1,603 

West    Indies 911        17,535  1,096        12.546 

Mexico 153  1,071  60  794 

Central  America 169  5,476  236  5,751 

South  America 1,016        23,449  2,328        21,075 

Other  countries 2,145       22,028  1,480       13,111 

Total 12,452      139,244  9,637        96,181 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$9,518,960  in  1912,  against  $7,214,229  in  1911. 

While  the  undertone  in  domestic  cotton  markets  continues 
firm,  many  consider  prices  high  enough  for  the  present,  and 
demand  in  all  quarters  during  the  past  week  has  been  less 
active.  The  textile  labor  troubles  which  have  been  a  dis- 
turbing factor  for  some  time  past  are  gradually  being  settled, 
and  it  is  expected  that  production  will  soon  be  restored  to  a 
normal  basis.  The  large  quantities  of  merchandise  under 
order,  however,  are  not  being  shipped  as  promptly  as  buyers 
anticipated,  which  fact  adds  to  the  already  existing  strength 
of  the  market.  Brown  cottons  and  staple  ginghams  rule 
firm,  with  a  moderate  trade,  while  colored  domestics  and 
heavier  goods  are  decidedly  firm,  with  prospects  of  still  higher 
prices  for  many  lines.  A  factor  of  interest  in  heavy  cottons 
during  the  week  was  the  announcement  that  the  United 
States  Government  is  shortly  to  be  in  the  market  for  very 
large  quantities  of  duck.  Wash  fabrics  are  generally  quiet, 
as,  owing  to  the  activity  of  the  past  few  weeks,  demand  is 
mostly  for  small  lots.  Western  trade  reports  continue  to 
note  conservatism  on  the  part  of  buyers,  owing  to  the  floods 
and  less  favorable  advices  regarding  the  crops.  Reports 
from  other  localities,  however,  are  optimistic.  Print  cloths 
and  convertibles  are  quiet  and  steady.  Buyers  appear  un- 
willing to  follow  the  rise  in  prices,  in  many  cases  being  only 
willing  to  take  spot  lots  at  concessions.  A  number  of  mills 
are  reported  ready  to  sell  future  deliveries  at  figures  below 
those  prevailing  for  spots,  but  trading  is  quiet.  Gray  goods, 
38^2-inch  standard,  are  quoted  at  5  to  5  l-16c. 

WOOLEN  GOODS. — Men's  wear  and  dress  goods  markets 
are  firm  with  business  satisfactory.  Steady  sales  are  re- 
ported of  fall  goods  where  early  deliveries  can  be  assured. 
Demand  is  particularly  active  for  serges,  whipcords  and  a 
number  of  lines  of  ratines.  Re-orders  on  fancy  woolen  over- 
coatings have  been  substantial  in  the  aggregate,  and  it  is 
reported  that  some  mills,  having  sold  up,  have  withdrawn  a 
number  of  lines  from   sale. 

FOREIGN  DRY  GOODS.— Linen  markets  continue  to 
display  decided  strength,  with  the  demand  steady,  particu- 
larly for  colored  dress  goods,  stocks  of  which  are  light.  There 
is  also  an  active  demand  for  housekeeping  goods.  It  is  re- 
ported that  several  large  orders  for  colored  dress  fabrics  have 
been  refused  by  foreign  manufacturers,  owing  to  insufficient 
supplies.  Prices  are  very  firm .  Nothing  new  of  interest  has 
developed  in  the  market  for  burlaps,  trading  continuing 
quiet,  with  the  undertone  slightly  easier.  Lightweights  are 
quoted  nominally  at  6c.  and  103^-ounce  at  7c. 
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State  anb  City  Jitf^wtm. 

News   Items. 

Atlantic  City,  Atlantic  County,  N.  J. — Election  on  Com- 
mission Plan  of  Government. — The  question  of  adopting  the 
commission  plan  of  government  will,  it  is  stated,  be  sub- 
mitted to  a  vote  on  May  14. 

Everett,  Wash. — Vote  on  Commission  Form  of  Government. 
— The  City  Comptroller  advises  us  that  the  vote  cast  at  the 
-election  held  April  16  is  unofficially  reported  as  1,986  "for" 
to  1,928  "against"  the  commission  form  of  government 
(V.  94,  p.  644). 

Hattiesburg,  Forrest  County,  Miss. — Voters  Decide  to 
Continue  Commission  Form  of  Government. — Reports  state 
that  an  election  held  April  16,  to  decide  whether  or  not  this 
■city  was  to  continue  the  commission  form  of  government  or 
return  to  the  old  aldermanic  form,  resulted  in  favor  of  the 
former.     The  vote  was  483  to  1.4. 

Louisiana. — Supreme  Court  Decides  Drainage  Bond  Cases. 
— The  New  Orleans  "Times-Democrat"  refers  to  various 
decisions  rendered  by  the  Supreme  Court  at  its  session  Apr. 22: 

In  the  case  of  William  F.  Williams  vs.  Board  of  Commissioners  Bayou 
Sale  Drainage  District,  the  decision  of  the  Twenty-sixth  Judicial  District 
Court  for  St.  Mary's  Parish  is  affirmed  by  Chief  Justice  Breaux.  Plans 
were  adopted.  It  appears,  for  the  drainage  of  the  district  and  bids  invited 
for  the  reclamation  of  the  lands  embraced  within  certain  sections.  The 
plaintiff  brought  suit  as  the  ower  of  1,160  acres  of  land,  claiming  that  his 
lanas  were  left  out  of  the  plan  of  drainage  entirely;  thathe  was  not  benefited 
and  that  he  did  not  see  why  he  should  be  called  upon  to  pay  any  amount 
for  the  drainage.  The  syllabus  of  the  decision  indicates  that  the  Court 
believes  that  the  result  would  be,  if  the  tax  were  declared  legal,  that  the 
amount  realized  from  the  tax  would  be  used  in  improving  about  11,000 
acres  of  land  in  a  district  in  which  there  are  50,000  acres,  without  any 
assurance  that  in  time  the  remalning39,000  acres  would  receive  equal  benefit. 

In  the  case  of  the  Board  of  Commissioners  for  the  Bayou  Terre-aux- 
Boeufs  Drainage  District  vs.  George  H.  Randolph,  the  Supreme  Court 
holds  that  under  the  provisions  of  Article  281  of  the  Constitution,  as 
amended  in  1910,  a  special  tax  or  contribution  voted  to  secure  the  payment 
of  negotiable  bonds  issued  by  any  drainage  district  must  be  levied  each  year 
by  the  Board  of  Commissioners,  and  the  amount  of  the  levy  must  be  deter- 
mined by  the  amount  payable  each  year  under  the  terms  of  contract  for 
the  bond  issue.  A  levy,  in  advance,  of  the  full  tax  for  the  full  term  of 
years  is  contrary  to  the  constitutional  requirement.  It  was  ordered  that 
the  judgment  of  the  Civil  District  Court  be  affirmed. 

Massachusetts. — Legal  Investments  for  Savings  Banks. — 
The  Bank  Commissioner  in  his  report  for  1911  gives  a  list, 
which  we  reprint  below,  of  bonds  and  notes  of  railroad, 
street  railway  and  telephone  companies  which  are  considered 
legal  investments  for  Massachusetts  savings  banks  under 
the  provisions  of  clauses  third,  fourth,  fifth  and  sixth  of  Sec- 
tion 68,  Chapter  590,  Acts  of  1908.  Clause  fourth,  it  is  ex- 
plained, provides  that  bonds  which  complied  with  the  law- 
prior  to  its  being  amended  in  1908  shall  continue,  under  cer- 
tain conditions,  to  be  legal  investments.  The  bonds  which 
do  not  comply  with  clause  third  of  the  Act,  but  continue  to 
be  legal  through  clause  fourth,  are  printed  in  italics,  the  reason 
being  in  all  instances  given  in  the  foot-notes.  The  issues 
added  to  the  list  for  1910  (see  "Chronicle"  May  27  1911, 
page  1448)  are  designated  below  by  means  of  the  word  "new" 
in  black-faced  type.  The  only  bonds  eliminated  from  last 
year's  list  are  issues  which  matured  in  1911,  with  the  ex- 
ception of  the  bonds  of  one  street  railway.  The  street  rail- 
way bonds  omitted  this  time  are  the  debenture  4)/£s  due 
1920,  debenture  5s,  1927,  and  first  and  refunding  mortgage 
4}/£s,  1930,  of  the  Worcester  Consolidated  Street  Ry. 

RAILROAD  BONDS. 

BANGOR   &  AROOSTOOK  SYSTEM. a e 


B.  &.  A.  RR..  a.  e.  1st  5s,  1943. 
Piscat.  Div..  a,  e,  1st  5s,   1943. 
Van  Buren  Ex..  a,  e,  1st  5s,  1943 
Medford  Ex..  a.  e.  1st  5s,  1937. 

BOSTON  &  MAINE  SYSTEM 


Aroos.  Nor.  RR.,  a,  e,  1st  5s,  1947 
North  Maine  Seaport  RR.,  a,  e. 
RR.  and  term.   1st  5s,   1935. 


Boston  &  Maine  RR. 

Plain,  3  Ms.  1921. 

Plain,  3  Ms,  1923. 

Plain,  3  Ms.  1925. 

Plain,  4s,  1926. 

Plain,  4  Ms.  1929. 

Plain.  4s,  1937. 

Plain,  4s.  1942. 

Plain.  4  )^s,  1944. 

Plain.  3s,  1950. 
Portsmouth   Great  Falls    &  Conway 

RR.  1st  4  Ms.  1937. 
Boston  <5c  Lowell  RR. — 

Plain.  4s,  1913. 

Plain,  4s,  191"). 

Plain,  4s,  1916. 

Plain,  4s,  1917. 

Plain,  4s,  1918. 

Plain,  3  Ms,  1919. 

Plain.  3  Ms.  1921. 

Plain,  3  Ms.  1923. 

Plain,  3  Ms.  1925. 

Plain,  4s,  1926. 

Plain,  4s,  1927. 

Plain,  4s,  1929. 

Plain,  4s,  1932. 
Connecticut     &    Passumpsic    Rivers 

RR.   1st  4s.   1943. 
Concord  &  Montreal  RR.  cons.  mtg. 

4s,  1920. 


Maine  Central  RR. — 

Consolidated  4s,  1912. 

Consolidated  4  Ms,  1912. 

Consolidated  5s,  1912. 

Consolidated  7s,  1912. 

Collateral  trust  5s.  1923. 
Penobscot   Shore   Line  RR.    1st   4s, 

1920. 
Maine  Shore  Line  RR.  1st  6s,  1923. 
Belfast     &     Moosehead     Lake     RR. 

1st  4s.  1920. 
Dexter  &  Newport  RR.  1st  4s,  1917. 


Connecticut  River  RR. — 

Plain,  3  Ms,  1923. 

Plain,  4s,  1943. 

Plain,  3  Ms.  1921. 
Wore.  Nashua  &  Roch.  RR. — 

First,  4s,  1913. 

First.  4s,  1930. 

First,  4s,  1934. 

First,  4s,  1935. 
Concord      &     Claremont     RR.      1st 

4Ms,  1914. 
Peterborough    &    Hillsborough    RR. 

1st,  4  Ms.  1917. 
Fitchburg  RR. — 

Plain,  4  Ms.  1914. 

Plain,  4s,  1915. 

Plain,  4s,  1916. 

Plain,  3  Ms,  1920. 

Plain,  4s,  1920. 

Plain,  3  Ms,  1921. 

Plain,  4s,  1925. 

Plain,  4s,  1927. 

Plain,  4s,  1928. 

Plain,  4  Ms,  1928. 

Plain,  4s,  1937. 
Troy  &  Bos.  RR.  1st  7s,   1924. 
Vt.   &  Mass.  RR.  plain  3  Ms.   1923; 
St.    Johnsbury    &    Lake    Cham  plain 

RR.  1st  5s,  1944. 
Sullivan  Co.  RR.  1st  4s,  1924. 
Vermont  Valley  RR.  1st  4  Ms,  1940. 
MAINE  CENTRAL  SYSTEM. 


NEW  YORK   NEW  HAVEN    &   HARTFORD  SYSTEM   (See  .Yo(e; . 


Dexter    &   Piscataquis   RR.    1st   4s, 

1929. 
European    &    North    American    Rv. 

1st  4s.   1933. 
Upper  Coos  RR. — 

Mortgage  4s,  1930. 

Extension  mtge.  4  Ms,  1930. 
Wash.  Co.  Ry.  1st  3Ms,  1954. 
Portland  &  Rumford  Falls  Ry.  con- 
solidated 4s,  1926. 
Port.  &  Ogd.  RR.  1st  4  Ms.  1928. 
Somerset  Ry. — 

(new)  First  5s.  1917. 

(new)  First  refunding  4s,   1955. 


N.  Y.  New  Haven  &  Hartf.  RR. — 

Debenture  4s,  1914. 

Debenture  4s,  1947. 

Debenture  3  Ms.  1947. 

Debenture  3  Ms.  1954. 

Debenture  4s,  1955. 

Conv.  debenture  3  Hb,  1956. 

Harlem  River  &  Port  Chester  1st 
4s,  1954. 
Housatonic  RR. — 

Consol.  5s.  1937. 
N.    Y.    Providence    <Sc    Boston    RR. 

general  4s,  1942. 
Boston   &  New  York  Air  Line  RR. 

1st  4s.  1955. 
Danbury  &  Norwalk  RR. — - 

Consolidated  5s.  1920. 

Consolidated  6s.  1920. 

General  5s,  1925. 

Refunding  4s.  1955. 
Naugatuck  RR.  1st  4s,  1954. 

Debenture  3  Ms.  1930. 


New  Haven    &   Derby  RR.  consoli- 
dated 5s,  1918 
Providence    &    Springfield    RR.    1st 

5s.  1922. 
Providence    Terminal    Co.     1st    4s, 

1956. 
Boston   &  Providence  RR.  plain, 4s, 

1918. 
Holyoke  &  Westfield  RR.  (new)  1st 

4Ms.  1951. 
New  Eng.  RR.  cons.  4s,  1945. 

Consolidated  5s,  1945. 
N.   Y.  &  New  England  RR.,  Boston 

Term.,  i.,  1st  4s,  1939. 
Norwich  &  Worcester  RR.  debenture 

4s,  1927. 
Old  Colony  RR. — 

Plain,  4s,  1924. 

Plain,  4s,  1925. 

Plain.  4s,  1938. 

Plain,  3  Ms.  1932. 
Prov.  &  Wore.  RR.  1st  4s,  1947. 


Note. — Chapter  463  of  the  Acts  of  1906.  entitled  "An  Act  relative  to 
railroad  corporations  and  street  railway  companies."  provides,  in  Sec- 
tion 66  of  Part  II..  that; 

"A  railroad  corporation,  unless  expressly  authorized  by  its  charter  or 
by  special  law,  shall  not  issue  bonds,  coupon  notes  or  other  evidences  of 
indebtedness  payable  at  periods  of  more  than  twelve  months  after thedate 
thereof  to  an  amount  which,  including  the  amount  of  all  such  securities 
previously  issued  and  outstanding,  exceeds  in  the  whole  the  amount  of  its 
capital  stock  at  the  time  actually  paid  in." 

As  the  New  York  New  Haven  &  Hartford  Railroad  Co.  is  a  Massachusetts 
railroad  corporation,  it  is  the  opinion  of  the  Attorney-General  that,  under 
either  the  old  or  the  new  savings  bank  law,  only  those  of  its  issues  of  bonds, 
coupon  notes  and  other  evidences  of  indebtedness  which,  taken  in  the  order 
of  their  issue,  do  not  exceed  the  amount  of  the  capital  stock  of  the  company 
actually  paid  in,  are  legal  investments  for  Massachusetts  savings  banks. 

BALTIMORE  &  OHIO  SYSTEM. 


Baltimore  &  Ohio  RR. — 
Extension  4s.  1935. 
Prior  lien  3  Us,  1925. 


Baltimore  &  Ohio  RR. — 
First  mortgage  4s.   1948. 
S.  W.  Div.  3  Ms.  1925. 


CENTRAL  OF  NEW  JERSEY  SYSTEM. 
Central  RR.  of  N.  J.  general  5s,  1987. 

CHICAGO  &  NORTH  WESTERN  SYSTEM. 


Chicago  &  North  Western  Ry. — 

General  3  Ms,  1987. 

(new)  General  4s.  1987. 

Sinking  fund  cons.  7s,  1915. 

Extension  4s,  1926. 

Sinking  fund  mtge.  5s,  1929. 

Sinking  fund  mtge.  6s,  1929. 
Cedar  Rapids  &  Missouri  River  RR. 

mortgage  7s,  1916. 
Northwest.  Union  Ry.  1st  7s.  1917. 
Milw.  Lake  Shore  &  Western  Ry. — 

Consolidated  6s,  1921. 

Marshfield  Ext.  1st  5s,  1922. 

Michigan  Div.  1st  6s,  1924. 

Ashland  Div.  1st  6s,  1925. 

Ext.  &  Impt.  mtge.  5s,  1929. 
Wise.  Nor.  Ry.  1st  4s,  1931. 


Winona    &    St.    Peter    RR.    1st    7s, 

1916. 
Boyer  Valley  RR.  '1st  3Ms.  1923. 
Minn.  &  la.  Ry.  1st  3 Ms,  1924. 
Southern  Iowa  Ry.  '1st  3  Ms.  1925. 
Princeton  &  N.  W.  Ry.  1st  3  Ks.1926. 
Peoria  &  Northw.Ry.  '1st  3  Ms. 1926. 
Mankato  &  New  Ulm  Ry.  *)st  3Ms. 

1929. 
Fremont  Elkhoru  &  Missouri  Valley 

RR.  cons.  6s.  1933. 
Minnesota  <fe  South  Dakota  Ry.  *lst 

3  Ms.   1935. 
IowaM.  &  N.  W.  Ry.  1st  3 Ms,  1935. 
Sioux  City  &.  Pac.  RR.  1st  3  Ms. 1936. 
Manitowoc  Green  Bay  &.  N.  W.  Rv. 

1st  3  Ms.  1941. 


CHICAGO  BURLINGTON  &  QUINCY  SYSTEM. 


Chicago  Burlington  &  Quincy  RR. — 
General  4s,  1958. 

Illinois  Div.  mortgage  3 Ms,  1949. 
Mortgage  4s,  1949. 
Iowa  Div.  mortgage  4s.  1919. 
Mortgage  5s,  1919. 
Denver  Extension  4s,  1922. 
Nebraska  Ext.  mtge.  4s.    1927. 


Burlington  &  Mo.  River  RR.  in  Ne- 
braska consol.  6s,  1918. 

Republican  Valley  RR.  mortgage 
6s,  1919. 

Tarkio  Valley  RR.  1st  7s.  1920. 

Nodaway  Valley  RR.   1st  7s,   1920. 


CHICAGO  MILWAUKEE  &  ST.  PAUL  SYSTEM. 


Chic.  Milw.  &  St.  Paul  Ry. — 
General  3  Ms,  1989. 
General  4s.   1989. 
La  Crosse   &    Davenport    Div.    1st 

5s,  1919. 
Dubuque  Div.  1st  6s,  1920. 
Wise.  Valley  Div.  1st  6s.   1920. 
Chicago   &    Pacific,  Western    Div. 

1st  5s,  1921. 


Chic.  Milw.  &  St.  Paul  Ry. — 

Wis.  &  Minn.  Div.  1st  5s,  1921. 

Chicago     &    Lake    Superior    Div. 
1st  5s,  1921. 

Chic.  &  Mo.  Riv.  Div.  1st  5s,  1926. 

Terminal  1st  5s,  1914. 
Dak.   &  Gt.  So.  Ry.  1st  5s,  1916. 
Fargo  &  So.  Ry.  1st  6s,  1924. 
Milw.   &  Nor.  RR.  ext.  4  Ms,   1913 


CHICAGO  ROCK  ISLAND  &  PACIFIC  SYSTEM. 
C.  R.  I-  &  P.  RR-  mtge.  6s.  1917.       |C.  R.  I.  &  P.  Ry.  gen.  4s.  1988. 
CHICAGO  ST.  PAUL  MINNEAPOLIS  &  OMAHA  SYSTEM. 


Chic.  St.  Paul  Minn.  &  Omaha  Ry. 
Consol.  3  >>s,  1930. 
Consol.  6s,  1930. 


Chic.  St.  P.  &  M.  Ry.  1st  6s,  1918. 

Nor.  Wise.  Ry.  1st  6s.  1930. 

St.  Paul  &  Sioux  C.  RR.  1st  6s.  1919. 


DELAWARE  &  HUDSON  SYSTEM. 


Schenectady  &  Duanesburg  RR.  1st 

6s.  1924. 
Alb.  &  Susq.  RR.  conv.  3  Ms.  1946. 


D.  &  H.  Co.  1st  ref.  4s.  1943 
D.  &  H.  Canal  Co.  1st  7s,  1917. 
Adirondack  Ry.  1st  4  Ms,  1942. 

DELAWARE  LACKAWANNA  &  WESTERN  SYSTEM. 
New  York  Lackawanna  &,  Western  Ry.,  c,  1st  6s,  1921. 

GREAT  NORTHERN  SYSTEM 


Gt.  Nor.  Ry.  (new)  1st  ref .4  ',s,1961 
Minneapolis  Union  Ry. — 

(new)  First  5s,  1922. 

(new)  First  6s,  1922. 
St.  Paul  Min.  &  Man.  Ry.— 

Consolidated  4s.  1933. 

Consolidated  4  Ms,  1933. 

Consolidated  6s,  1933. 
Montana  ext.  4s,  1937. 

Pacific  ext.  4s.  1940. 

ILLINOIS  CENTRAL  SYSTEM. 


Eastern  Ry.  of  Minn. — 

Northern  Division  4s,  1948. 
Montana  Central  Ry. — 

First  5s,  1937. 

First  6s,  1937. 
Willmar  &  Sioux  Falls  Ry. — 

First  5s,  1938. 
Spokane  Falls  &,  Northern  Ry. — 

First  6s,  1939. 


Illinois  Central  RR. — 

Refunding  mtge.  4s.  1955. 
Sterling  extended  4s,  1951. 
Gold  extended  3  Ms,  1950. 
Sterling  3s,  1951. 
Gold  4s,  1951. 
Gold  3  Ms,  1951. 
Gold  extended  3  Ms.  1951. 
Springfield  Div.  1st  3  Ms.  1951. 
Kankakee  &  South  Western  RR. 
1st  5s,  1921. 


Illinois  Central  RR. — 
Cairo  Bridge  1st  4s,  1950. 
St.  Louis  Div.  1st  3s,  1951. 
do       do      1st  3  Ms.  1951. 
Purchased  lines  1st  3  Ms,  1952. 
Collateral  trust  1st  3  Ms,  1950. 
Western  Lines  b;  1st  4s,  1951. 
Louisville  Div.,  b,  1st  3  Ms,  1953. 
Omaha  Div.,  b,  1st  3s,  1951. 
Litchfield  Div.,  *lst  3s.  1951. 
Collateral  trust,  d,  4s,  1952. 


LAKE  SHORE   &  MICHIGAN  SOUTHERN  SYSTEM. 


Lake    Shore    &    Michigan    Southern 

Ry.  1st  general  3hs,  1997. 
Kalamazoo  Allegan.  <fe  Grand  Rapids 

RR.  *lst  5s,  1938. 

LOUISVILLE   &  NASHVILLE  SYSTEM. 


Mahoning  Coal  RR.  *lst  5s,  1934. 
Pittsburgh    McKcesport    &     Youghio- 
gheny  RR.  *lst  6s,  1932. 


Louisville  &  Nashville  RR. — 

Unified  4s.  1940. 

General  6s,  1930. 

First  5s,  1937. 

Trust  5s,  1931. 
Evansville  H.&N.  Div.  s.  f.  6s.  1919. 


Louisv.    Cin.    &    Lex.    Ry.   general 

4  Ms.  1931. 
Southeast  &  St.  Louis  Div.  6s,  1921. 
Mobile  &  Montgomery  4  Ms,  1945. 
N.    O.     &    Mobile    Div.    §5,000,000 

1st  6s.  1930. 


MICHIGAN  CENTRAL  SYSTEM. 
Mich.  Cent.  RR.  1st  3  Ms,  1952.  M.   C. -Jackson  Lansing   &  Saginaw 

M.   C.-Mich.   Air   Line    RR.    1st   4s.        RR.   1st  3  Ms.   1951. 

1940.  M.    C.-Joliet    &    Northern    Tndiana 

M.   C.-Detroit   &   Bay   City   RR.   1st        RR.  "1st  4s.  1957. 

5s,  1931  \M.    C.-Kalamazoo    &    South    Haven 

RR.  *lst  5s,  1939. 
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Beech  Creek  RR    1st  is.  1936 
Mohawk  4  tlaione  Ry.  1st  la,  1991. 
\     i     A  Harlem  RR.,  c,  mortgage 

S,  1000. 
Rome  Watertown  A  OgC  RR., 

c,  oonsol   r>s.  1922. 
inaol    3  Kb;  M>22. 

tnc»i  <".  oonsol    is.  it)-- 
K, >'•;,■  Wntert.twn  A  Ogdensbwj  . 

RR  .  C,  1st  f>s.   1»18. 
Norwood  ,v    \h>nt.  RR..  C.  1st  5s. 1916. 


NEW   YORK   CENTRAI,  SYSTEM. 
11.    \IH     nioriiige    Oswnio  lift.  Bridge,  c.  1st  fu.   1915. 
Syracuse  Phoenix  .v.-   Osioew  /<«..  r. 

1st  (Vs.    1915. 
Cart/iaffa   H'ufjvfotfln  <S  Sackett's  Har- 
bor RR  ,  c,  cons.  r>s.  1931. 
tTttCa  A   /JMrA.-  B,  /<TK    f.   1st    N.   1922. 
Boston  &  Albanv  UK.— 

Plain.  3  '.s,   1952. 

Plain,   Is.  1913 

Plain,  3  '..s.  1951. 

Plain.   Is.  LOSS. 

Plain.   Is.  193  1. 

Plain,  4s.  1935. 


NORTIIKHN   PACIFIC  SYSTEM    (nc» 
(nc»>  Nor.  Par.  Ry.  prior  1    4b,  1997.1  (newi  St.  Paul  &  Dul.  Hit. 1st  5s,  '31 . 
mow    st    Paul  &  N.  P.  Ry  6b.  1923. 1  (new)  Wash.  &  Col.  k.  Ry.  1st  4s, '85 
PENNSYLVANIA  RAILROAD  SYSTEM. 


Pennsylvania  int. — 

Consolidated  5s,  1919. 

Consolidated  Is,  1943 

Consolidated  3  I  .s.  1945 

Consolidated  4s.  1948. 
River  Front  RR.  Mst  4  KB,  1912. 
Sunburn  &  Lewistoicn  Ry..   '    1st  4s, 

193C, 

Svnburv  Haaltton  &  Wilkes-Barre  Ry . 

•1st  5s.   1928. 
Weal  Chester  RR    «lst  5s,  1919 
\V.  IVnn.  HR.  cons.  4s.  1928 
Pittsburgh  Virginia  &  Charleston  Ry. 

•1st   Is.  1913. 
South    West    Pennsylvania   RR.    1st 

7s.  1917. 
Junction  RR.  '  gen.  3  Ms.  19.10 
Del.  Riv.  RR    A  Ur   Co.  '1st  4s.  1930. 
Erie  <*  Pitts  RR.  •  gen.  3Kb,  1940. 


A 


Philadelphia  &  F.rle  RR. — 

t.cnerai  6s.  1920. 

General  5s.  1920. 

(icneral  4s.  1920. 
ii'irnsburg   Portsmouth    \U.    Joy 

Lancaster  RR.  •1st  is,  1913. 
I'nited  N.  J.  RR.  &  (anal  Co.— 

(icneral  4s.  1923. 

General  4s,  1929. 

(icneral  4s.  1911. 

General  4s,  1948. 

General  3  Ms,  1951. 
Cleveland  &  Pittsburgh  RR. 

General  4  Ms.  1942 

General  3  Ms.  1942. 

General  3  Ms.  1948 

General  3  KB,  I95n 
Pitts.  Ft.  W.  &  C.Ry..  C.  1st  7s.  1912. 
Allegheny  Val.  Ry.  gen.   Is.   1942 


MIS.'KLLANKOUS. 


Bridgeton    &   Saco    River  RR.  cons. 

4s.  1928. 
Narraoansett    Pier   rr  .    a,    Isi    is, 

1916. 


New  London  Northern  RR. — 

First  4s.  1940. 
Boston  Term.  Co.,  i,  1st  3  KB,  1947. 
Boston  Revere  Beach  &  Lynn  RR.,  a, 

1st   1  Us.  1927. 

'  secured  on  less  than  100  miles  of  railroad. 

a  Dividends  paid  for  insufficient  number  of  years. 

b  Bonds  do  not  cover  75%  of  the  railroad  owned  in  fee  at  the  date  of  the 
mtge.  by  the  railroad  corporation  on  the  railroad  of  which  the  mtge.  is  a  lien. 

e  \ot  guaranteed  by  endorsement. 

it  Railroad  covered  by  one  of  the  issues  pledged  as  collateral  is  not  op- 
erate I  by  Illinois  Central  RR. 

c  Amount  paid  in  dividends  less  than  one-third  of  amount  paid  in  interest. 

t  Legalized  by  special  Act  of  General  Court. 

STREET  RAILWAY  BONDS. 


Lynn  4  Bost.  RR.  Co.  1st  m5s  .1924. 
Springfield  St.  Ry.  1st  4s.  192.1 
Union  St.  Ry.  cons.  mtge.  5s.  1914. 
Wakefield   &  Stoneham  St.   Ry.    1st 

mtge.  5s,  1915  (new). 
Gloucester  Essex  &  Beverly  3t.   Ry. 

1st  mtge.  5s.  1916  (new) 
Boston  Elevated  Ry. — 

Plain  4s.  1935. 

Plain  4  Ms.  1937. 

(new)  4Kb,  1941. 
Host.  &  Rev.  EL  St.  Ry.  1st  5s.  1928. 
Bos.  A  North.  St.  Ry.,  ref.  1st  Is, 1954. 
Citizens'  Elec.  St.  Ry.  1st  5s.   1920. 
East  Middlesex  Street  Ry. — 

Plain.  5s.  1918. 

Plain,  4s.  1922. 
Fitchburg  &  Leominster  Street   Ry. 
1st  5s.  1917. 

Cons.   mtge.  4  Ms.  1921 
Holvoke  Street  Ry. — 

Debenture  5s.  1915. 

Debenture  5s,  1920. 

Debenture  5s.  1923. 


West  End  St.  Ry. — 

Debenture  4  '..s.  1914. 

Debenture  4s,  1915. 

Debenture  4s,  1916. 

Debenture  4s,  1917. 

Debenture  4  Ms,  1923 

Debenture  4  'is,  1930. 

Debenture  4s,  1932. 
Georgetown  Rowley   &   Ipswich   St, 

Ry.  1st  mtge.  5s,  1920  (newi 
Lowell  Lawrence  &  Haverhill  St.  Ry. 

1st  mtge.  5s.  1923  (new 
People's  St.   Ry.   1st  mtge.  5s,  1928 

(new) . 
Leominster  Shirley   &  Aver  St.   Ry. 

1st  5s,  1921   (new). 
'Western  Mass.  St.  Ry.   1st  5s,   1926 

(new) . 
Woronoco    St.    Ry.     1st    5s.     1920 

(new) . 
Mystic  Val.   St.    Ry.    1st    mtge.    5s, 

1919  (new). 
Haverhill  Georgetown  &  Danvers  St. 

Ry.  1st  mttre.  5s.  1919  (new). 
Springfield    &    Eastern  St.    Ry.   Co. 


1st  5s.  1922  (new) 

TELEPHONE  COMPANY  BONDS. 
American  Telephone  &  Telegraph  Co.  collateral  trust  4s,  1929. 

Senate  Rejects  Federal  Income  Tax. — By  a  vote  of  14  "yeas'' 
to  17  "nays"  the  Senate  on  April  25  rejected  the  resolution 
ratifying  the  proposed  Income  Tax  Amendment  to  the 
Federal  Constitution.  The  measure  had  passed  the  House 
on  April  16.     See  V.  94,  p.  1131. 

House  Defeats  Initiative  and  Referendum. — The  House  on 
April  24  defeated  a  proposed  amendment  to  the  State  Con- 
stitution authorizing  the  initiative  and  referendum.  The 
vote,  it  is  stated,  was  132  to  80,  less  than  the  necessary 
two-thirds. 

New  York  State. — Bronx  County  Bill  Signed. —The  Stihvell 
Bill  creating  the  County  of  The  Bronx  (V.  94,  p.  862)  was 
signed  by  Governor  Dix  on  April  19.  The  Governor's 
memorandum  follows: 

While  I  do  not  feel  absolutely  assured  that  no  constitutional  question  is 
involved  in  the  method  established  by  this  Act  for  determining  whether  or 
not  it  shall  become  effective,  I  consider  that  the  people  interested  should 
enjoy  the  benefit  of  the  doubt.  Whether  or  not  the  form  of  the  proposed 
county  establishment  is  objectionable  may,  I  think,  be  properly  and  safely 
decided  by  the  people  themselves.  While  I  believe  that  certain  provisions 
of  the  bill  are  of  questionable  wisdom,  in  view  of  the  referendum  safeguard 
I  find  nothing  which  would  apparently  justify  me  in  withholding  my 
approval 

Pittsburgh,  Pa. — Suit  to  Enjoin  Hump  Improvement  Pro- 
ject Dismissed. — On  April  18  Judge  Charles  P.  Orr  of  the 
U.  S.  District  Court  dismissed  the  proceedings  started  by 
Wensel  Novoting  of  Steubenville,  O.,  to  restrain  the  city  of 
Pittsburgh  from  starting  the  "hump  improvement  project." 

According  to  the  Pittsburgh  "Gazette"  of  April  19.  Judge  Orr  said  no 
Constitutional  or  Federal  question  was  at  issue;  that  the  measure  of  dam- 
ages to  the  plaintiff  was  the  tax  assessment  which  the  cost  of  the  work 
would  compel  him  to  pay:  that  the  plaintiff  was  brought  into  the  case  by 
collusion;  and  that  his  property  was  some  distance  from  the  hump  improve- 
ment. 

The  Judicial  Code  of  the  United  States,  Judge  Orr  said,  gave  the  District 
Court  jurisdiction  only  where  the  matter  in  controversy  exceeded,  exclusive 
of  interests  and  costs,  the  sum  of  $3,000.  The  bill  of  complaint  showed  that 
the  total  assessment  of  valuation  of  property  in  Pittsburgh  was  $746,952,- 
383.  One  mill  of  taxation  on  this  sum  would  produce  $746,953.  Assuming 
that  the  improvement  resulted  in  damages  aggregating  $20,000,000,  it 
would  require  27  mills  on  the  total  assessed  valuation  to  raise  the  amount, 
so  that  at  the  rate  of  taxation  the  plaintiff's  property,  valued  at  $5,623, 
would  have  to  stand  a  tax  of  $151  96. 

Port  of  Vancouver,  Clarke  County,  Wash. — Vote. — We  are 
advised  that  the  vote  cast  on  April  6  in  favor  of  the  question 
of  establishing  the  Port  of  Vancouver  (V.  94,  p.  1073)  was 
631  "for"  and  179  "against." 

Racine,  Wis. — Negotiations  for  Purchase  of  Water  Plant. — 
According  to  Milwaukee  papers  a  tentative  value  of  $775,000 


has  been  placed  by  the  State  Railroad  Commission  upon'the 
plant  of  the  Racine  Water  Co., for  the  purchase  of  which  the 
city  is  negotiating.  A  hearing  will  be  held  before  the 
Commission  in  June. 

St.  John,  N.  B. — Commission  Government  Adopted. — 
Toronto  papers  state  that  the  commission  form  of  civic 
government  will  be  given  its  first  trial  in  Canada  by  the 
Council  which  was  elected  in  St.  John  April  23.  The  new 
bodj'  will,  it  is  said,  consist  of  J.  H.  Frink,  Mayor,  and  four 
Commissioners,  H.  R.  McLellan,  H.  B.  Schofield,  R.  W. 
Wigmore  and  M.  E.  Agar.  The  Mayor  will  be  thejhead  of 
the  Finance  Department  and  each  of  the  Commissioners 
will  head  one  of  the  four  civic  departments,  the  allotment  of 
office  to  be  arranged  among  themselves.  Messrs.  McLellan 
and  Schofield,  who  led  the  polls,  will  serve  four-year  terms, 
and  the  other  Commissioners  two  years.  In  1914  two  more 
Commissioners  will  be  elected  for  four-year  terms,  and  after 
that  two  will  retire  every  second  year.  The  Mayor  is  elected 
for  a  two-year  term. 

United  States. — Senate  Refuses  to  Recede  from  Amendment 
Hiring  Congress  Control  of  Direct  Elections  for  Senators. — On 
April  23  the  U.  S.  Senate  by  a  vote  of  42  to  36  refused  to 
recede  from  the  Bristow  amendment  to  the  resolution  pro- 
viding for  the  election  of  U.  S.  Senators  by  direct  popular 
vote.  The  amendment  reserves  to  Congress  the  right  to 
control  such  elections.  As  stated  in  V.  92,  p.  1713,  the 
House  on  June  21  1911  refused  to  concur  in  this  amendment. 

Vermont. — Railroad  Bonds   Considered  Legal   Investments 
for  Savings  Banks. — Including  the  securities  added  March  1 
1912,  the  list  of  railroad  bonds  which,  in  the  opinion  of  the 
Bank   Commissioner,    Frank  C.   Williams,   are  legal  invest- 
ments for  savings  banks  in  this  State  stands  as  follows: 


Baltimore  &|Ohio  System. 

B.  &  O.  KK..  extension  4s,  1935 

prior  lien  3  Ms,  1925 
first  mtge.  4s,  1948 
Southwest.  Dlv.  3  Ms,  1925 
Boston  &  Maine  System. 
Portsm.Grt.  Falls  &  Con  way  RR.  4  Ms,  '37 
Conn.  &  Passtimpslc  Rivers  RR.  4s,  1943 
Concord  &  Montreal  RR.  consol.  4s,  1920 
St.  Johnsb.  &  I,.  Champ.  RR.  1st  5s,  KM) 
♦Wore.  Nash.  &  Roch.  RR.  1st  4s,  1930 
1st  4s.  1913 
1st  4s,  1934 
1st  4s.  1935 
Central  of  New  Jersey  System. 
Central  RR.  of  New  Jersey  gen.  5s,  1987 

Chicago  &  North  Western  System. 
Chic.  A-  N.  W.  Ry.  gen.  4s  &  3 Ms,   1987 
'    s.  f.  consol.  7s,  1915 

exten.  4s,  1926 

Cedar  Rap.  <fc  Mo.  Rlv.RR.  Mtg.  7s.  1916 
Northwestern  1'ni »n  Ry.  1st  7s.  1917 
Mllw   L.  S.  &  VV.  Ry.  consol.  6s,  1921 

"     Marshfleld  ext.  1st  5s,  1922 
"     Michigan  Dlv.  1st  6s.  1924 
"     Ashland  Div.  1st  6s,  1925 
"     ext.  &  Imp.  mtge.  5s,  1929 
Wisconsin  Northern  RR.  1st  4s,  1931 
Winona  &  St.  Peter  RR.  1st  7s,  1916 
Minnesota  &  Iowa  Ry.  1st  3  Ms,  1924 
Princeton  &  Northw.  Ry.  1st  3  Ms,  1926 
Frem.  Elkh.  &  Mo.  Val.  RR.  cons  6S1933 
Iowa.  Minn.  &  Northw.  Ry.  1st  3  Ms. 1935 
Sioux  City  &  Pacific  RR.  1st  3  Ms,  1936 
Manltow.GreenBay&N.W.Ry.lst3Ms.'41 
Chicago  Burlington  &  Quincy  System. 

C.  B.  &  Q.  RR.  general  4s,  1958 

111.  Div.  mtg.  3  Ms,  1949 
43,     1949 
Iowa  Div.  mtg.  4s,  1919 
"         "  "         "  5s    1919 

Denver  Exten.  4s,  1922 
Neb.  Ext.  mtg.  4s,  1927 
Burl.*  Mo. Rlv.RR.  In  Neb.  cons. 6s,  1918 
Republican  Valley  RR.  mtg.  Hs,  1919 
Tarkio  Valley  RR.  1st  7s,  1920 
Nodaway  Val  ey  RR.  1st  7s.  1920 
|~hicago  Milwaukee  &  St.  Paul  System. 
C.  M.  &  St.  P.  Ry.  general  3  Ms.  108'" 
4s.     1989 
'    La  Crosse  &  Dav. 

Div.  1st  5s.  1919 
"     Dub. Div.  1st  6s,  1920 

WIsc.V.Dlv.lst6s,1920 

Ch.&P.W.lst  5s,  1921 

"  Wis.&Minn.lst5s, '21 
"  Ch.&L.Sup.lst5s, '21 
"    Ch.&Mo.R.lst5s,1926 

Term.  1st  5s,  1914 

Dakota  &  Great  South.  Ry.  1st  5s,  1916 
Fargo  &  Southern  Ry.  1st  6s,  1924 
Milwaukee  &  North.  RR.  ext.  4Ms,  1913 
Chicago  Rock  Island  &  Pacific  System 
C.  R.  I.  &  P.  RR.  mtge.  6s,  1917 

Ry.  general  4s,  1988 
Chic.  St.  Paul  Minn.  &  Omaha  System. 
Ch.  St.  P.  M.  &  O.  Ry.   cons.  3  l-3s.  1930 

6s,  1930 

Chic.  St.  P.  &  Minneap.  Ry.  1st  6s,  1918 
North  Wisconsin  Ry.  1st  6s,  1930 
St.  Paul  &  Sioux  City  RR.  1st  6s,  1919 

Delaware  &  Hudson  System. 
Del.  &  Hud.  Co.  1st  refunding  4s.  1943 

Canal  Co.  1st  7s,  1917 
Adirondack  Ry.  1st  4  Ms,  1942 
Schenec.  &  Duanesburg  RR.  1st  6s,  1924 
Albany  &5Susq.  RR.  conv.  3 Ms,  1946 

Great  Northern  System. 
Great  Northern  Ry.  1st  &  ref.  4 'Is,  1961 
St.  P.  M.  &  M.  Ry.  consol.  4s.  1933 

consol.  4 Ms,  1933 
consol.  6s,  1933 
Mont.  ext.  4s,  1937 
Pacific  Ext.  4s,  1940 
East.  Ry.  of  Minn.  Nor.  Div.  4s.  1948 
Montana  Central  Ry.  1st  5s,  1937 
"  1st  6s,  1937 
Willmar  &  Sioux  Falls  Ry.  1st  5s,  1938 
Spokane  Falls  &  North.  Ry.  1st  6s,  1939 
Minneapolis  Union  Rv.  1st  6s,  1922 
"   1st  5s,  1922 
Illinois  Central  System. 
111.  Cen.  RR.  refunding  mtge.  4s,  1955 
"      Sterling  extended  4s,  1951 
Gold  extended  3  Ms.  1950 
"      Sterling  3s,  1951 


Illinois  Central  System. — Concluded. 
III.  Cen.  RR.gold  4s.  1951 

"       gold  3  Ms.  1951 

gold  extended  3  Ms,  1951 
"       Sprlngf.Dlv.  1st  3Ms.  1951 
Kank.A  S.W.  1st  5s,  1921 
Cairo  Bridge  1st  4s,  1950 
St.  Louis  Dlv.  1st  3s,  1951 
3Ms,  1951 
Purch.  Lines  lst3Ms,  1952 
"      Collat.  Trust  1st  3Ms.  1950 
Lake  Shore  &  Michigan  South.  System. 
L.  S.  &  M.  S.  Ry.  1st  general  3Ms,  1997 

Louisville  &  Nashville  System. 
Louis.  &  Nash.  RR.  Unified  4s,  1940 
general  6s,  1930 
1st  5s,  1937 
Trust  5s,  1931 
Evansv.Hend.A  Nash. Div.  s.  f.  6s,  1919 
Loulsv.  CIn.  &  Lex.  Ry.  gen.  4 Ms,  1931 
Southeast  &  St.  Louts  Division  6s,  1921 
Mobile  &  Montgomery  4  Ms,  1945 
N.  O.  &  Mob.  Div.  $5 ,000,000  1st  6s,  1930 

Maine  Central  System. 
♦Somerset  Ry.  1st  5s,  1917 

refunding  4s,  1955 
♦Maine  Central  RR.  Ref.  mtge.  1961 
consol.  4s,  1912 
consol    4  Ms,  1912 
consol.  5s,  1912 
consol.  7s,  1912 
coll.  trust  5s,  1923 
Maine  Shore  Line  RR.  6s,  1923 
Penobscot  Shore  Line  RR.  4s.  1020 
Portland  &  Ogdensburg  Ry.  4  Ms,  1928 
Washington  County  Ry.  1st  3  Ms,  1954 

Michigan  Central  System. 
Michigan  Central  RR.  1st  3 Ms.  1952 
Mich.  Cent.-Mlch.  Air  L.  RR.  1st  4s    1940 
Mich.Cent.-Det.&BayCityRR.lst  5s,  1931 
M.C.-Jack.Lan.  &  Sag.  RR.  1st  3  Ms,  '51 

New  York  Central  System. 
N.  Y.  C.  &  H.  R.  RR.  mtge.  3  Ms.  1997 
Beech  Creek  RR.  1st  4s,  1936 
Mohawk  &  Malone  Ry.  1st  4s,  1991 
Boston  &  Albany  RR.  Plain  3  Ms,  1952 
"    4s.  1913 
"    3Ms,  1951 
"     4s,  1933 
"     4s,  1934 
"    4s. 1935 
New  York  New  Haven  &  Hartf.  System 
N.  Y.  Providence  &  Boston  4s,  1942 
Housatonlc  RR.  consol.  5s,  1937 
Danbury  &  Norwalk  RR.  cons.  6s,  1920 
"    cons.  5s,  1920 
Providence  &  Springfield  RR.  1st  5s,  1922 
New  Haven  &  Derby  RR.  cons.  5s,  1918 
Naugatuck  RR.  1st  4s,  1954 
Providence  Terminal  Co.  1st  4s,  1956 
Pawtuxet  Valley  RR.  1st  4s,  1925 
Boston  &  N.  Y.  Air  Line  RR.  1st  4s,  1955 
New  England  RR.  cons.  4s,  1945 
"         "   cons.  5s,  1945 
Old  Colony  RR.  4s,  1938 
"   4s,  1924 

'   4s,  1925 

3Ms,  1932 

♦N.  H.  &  Northam.  RR.  ref.  cons. 4s, 1956 

♦Northern  Pacific  System. 
Northern  Pacific  Ry.  prior  Hen  4s,  1997 
St.  Paul  &  Northern  Pacific  Ry.  6s,  1923 
St.  Paul  &  Duluth  RR.  1st  5s,  1931 
Wash.  &  Columbia  Riv.  Ry.  1st  4s,  1935 

Pennsylvania  System. 
Pennsylvania  RR.  consol.  5s,  1919 
"  consol.  4s.  1943 
"  consol.  3 Ms,  1945 
"  consol.  4s,  1948 
Western  Penn.  RR.  consol.  4s,  1928 
Southwest  Pennsylvania  RR.  1st  7s,  1917 
Phlla.  &  Erie  RR.  6s,  5s,  and  4s,  1920 
Un.  N.  J.  RR.  &  Canal  Co.  gen.  4s,  1923 
gen.  4s,  1929 
gen.  4s.  1944 
gen.  4s,  1948 
"    gen.  3Ms,  1951 
Clev.  &  Pitts.  RR.  gen.  4Ms&3Ms,  1942 
"  general  3 Ms,  1948 
"  general  3  Ms,  1950 
Pitts.  Ft.  Wayne  &  Chic.  Ry.  1st  7s.  1912 
Allegheny  Valley  Ry.  general  4s.  1942 
Miscellaneous  New  England  Railroads. 
New  London  Northern  RR.  cons.  4s,  1940 


♦  Added  March  1  1912. 
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Bond  Calls  and  Redemptions. 

Abington  Township,  Montgomery  County,  Pa. — Bond 
Call. — Call  has  been  made  for  payment  May  1  1912  at  the 
Jenkintown  National  Bank  in  Jenkintown  of  the  following 
bonds: 

LOAN  OF  1893.— Class  D,  Nos.  347  to  375,  $100  each,  $2,900.  LOAN 
1894.— Class  G,  441  to  447,  $500  each,  $3,500.  LOAN  1907. — Class  A, 
1  to  6,  $1,000  each.  $6,000. 

Chaffee  County  School  District  No.  7,  Colo. — Bond  Call. — 
Notice  was  given  April  12  that  payment  will  be  made  30  days 
from  that  date  at  the  County  Treasurer's  office  in  Buena 
Vista  or  at  the  office  of  Kountze  Bros,  in  N.  Y.,  of  bonds 
dated  March  1  1898,  numbered  29,  30,  31,  32  and  33  of  $500 
each. 

Coos  County  School  District  No.  9  (P.  O.  Coquilie),  Ore. — 
Bond  Call. — T.  M.  Dimmick,  County  Treasurer,  calls  for  pay- 
ment at  the  N.  Y.  Securities  &  Trust  Co.  in  N.  Y.  bonds  Nos. 
20,  21  and  22,  dated  May  1  1895.  Denom.  $500.  Interest 
ceases  May  1  1912. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are 
called  for  payment  April  30. 

STORM  SEWER   BONDS. 
North  Denver  Storm  Sewer  Dist.  No.  1,  bonds  Nos.  208  to  279,  inclusive. 
South  Capitol  Hill  Storm  Sewer  Dist.  No.  2,  bond  No.  87. 

SANITARY  SEWER   BONDS. 
East  Side  Sanitary  Sewer  Dist.  No.  1  bonds  Nos.  248  to  250,  inclusive. 
Sub-Dlst.  No.  8  of  the  East  Side  Sanitary  Dist.  No.  1,  bond  No.  90. 

IMPROVEMENT  BONDS. 
Capitol  Hill  Improvement  Dist.  No.  6,  bond  No.  9. 
East  Denver  Improvement  Dist.  No.  3,  bonds  Nos.  62  and  63. 
East  Side  Improvement  Dist.  No.  1,  bond  No.  55. 
..     East  Side  Improvement  Dist.  No.  2,  bonds  Nos.  42  and  43. 
Nprth  Side  Improvement  Dist.  No.  1,  bond  No.  93. 
North  Side  Improvement  Dist.  No.  2,  bond  No.  37. 
North  Side  Improvement  Dist.  No.  3,  bonds  Nos.  138  to  141,  inclusive. 
South  Broadway  Improvement  Dist.  No.  2,  bond  No.  79. 
South  Denver  Improvement  Dist.  No.  4,  bond  No.  31. 
West  Denver  Improvement  Dist.  No.  1,  bond  No.  131. 

PAVING   BONDS. 
Broadway  Pavin?  Dist.  No.  3,  bond  No.  40. 

Denver  School  District  No.  1  (P.  O.  Denver),  Colo. — 
Bond  Call. — The  County  Treasurer,  P.  J.  Sours,  called  for 
payment  April  1  the  following  bonds  of  former  School  Dis- 
tricts Nos.  2,  7,  17  and  21,  now  united  into  SchooLDistrict 
No.  1. 

School  District  No.  2 — Bonds  Nos.  30  to  41  incl.,  of  $1,000  each.  Date 
August  1  1900. 

School  District  No.  7 — Bonds  Nos.  29,  30,  32,  33  and  34  of  $1,000  each. 
Date  July  1  1898. 

School  District  No.  17 — Bonds  Nos.  84  to  103  incl.,  of  $1,000  each. 
Date  Dec.  20  1897. 

School  District  No.  21 — Bonds  Nos.  31,  32,  33  and  34  of  $1,000  each. 
Date  March  15  1898. 

Lansdowne,  Delaware  County,  Pa. — Bond  Call. —  The 
following  bonds  are  called  for  payment  on  July  1  1912: 

Bonds  Nos.  5  and  23,  Series  E.  Interest  and  principal  payable  at  the 
Fourth  Street  Nat.  Bank,  Philadelphia. 

Bonds  Nos.  4,  9,  31,  32,  35,  43,  50,  54,  66,  69,  72  and  102,  Series  F. 
Int.  and  principal  payable  at  the  Guarantee  Trust  &  Safe  Dep.  Co.,  Phila. 

Lawrence  County  (P.  O.  Deadwood),  So.  Dak. — Bond 
Call. — Payment  will  be  made  on  May  1  at  the  Fourth  Nat. 
Bank  in  N.  Y.  or  at  the  County  Treasurer's  office  of  the  5% 
bonds  issued  Julyl  1899,  numbered  6,  16,  18,  34,  40,  44,  48, 
79,  84  and  87  of  $1,000  each. 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis  in 
their  quotation  pamphlet  dated  April  15  report  the  following 
municipal  bonds  as  having  been  called  for  redemption: 

Butler  County  Sch.  Dist.  No.  (17)  5-25-6,  6%  bonds  Nos.  1,  2  and  3, 
$1,000  each,  dated  June  1  1906,  were  called  for  payment  April  15. 

Butler  County  Sch.  Dist.  No.  (67)  5-23-5,  7%  bond  No.  1,  for  $600, 
dated  June  1  1896,  was  called  to  be  paid  April  15. 

Clinton  Sch.  Dist.,  Henry  County,  5%  bonds,  Nos.  22  to  25  incl. ,$500 
each,  dated  May  1  1897,  will  be  paid  May  1. 

Doniphan,  Ripley  Co.,  5%  water-works  bonds,  Nos.  1  to  17  incl.,  $500 
each,  dated  May  1  1902,  will  be  paid  May  1  1912. 

Greenfield  Sch.  Dist.,  Dade  County,  5%  bond  No.  10,  $500,  dated  May  1 
1896,  will  be  paid  May  1  1912. 

Moniteau  County  Sch.  Dist.  No.  35-45-17,  4%  bonds  Nos.  7  and  8, 
$500  each,  dated  Nov.  2  1899,  will  be  paid  May  2  1912. 

Newton  Co.  4%  funding  bonds,  Nos.  19  to  28  incl.,  $500  each,  dated 
July  2  1900,  will  be  paid  May  1  1912. 

Plattsburg,  Clinton  County,  4%  school-building  bonds,  Nos.  23  and 
24.   for  $500  each,  dated  May  1  1899,  will  be  paid  May  15  1912. 

Wellsville  Sch.  Dist.  No.  2-5-6,  4%  bonds  Nos.  3  and  4,  $500  each,  dated 
Sept.  1  1903,  were  called  and  to  be  paid,  No.  3  April  8  and  No.  4  April  11. 

San  Mateo,  San  Mateo  County,  Cal. — Commission  Form 
of  Government  Approved.-— Reports  state  that  the  election 
held  April  8  resulted  in  a  vote  of  479  to  266,  in  favor  of  the 
adoption  of  the  commission  form  of  government. 

Spokane,  Wash. — Bond  Call. — The  following  special 
improvement  bonds  are  called  for  payment  on  May  1  1912 
at  the  City  Treasurer's  office. 

GRADEPONDS. 
Ivory  Dist.  No.  91,  Bonds  Nos.  22  and  23 — Pacific  Dist.  No.  238,  Bonds 
Nos.  33  to  35  inclusive. 

WALK  BONDS. 
18th  Dist.  No.  207,|Bond  No.g8 — Tacoma  Dist.  No.  316,  Bond  No.  6. 

SEWER  BONDS. 
Dean  Dist.  No.  705,  Bond  No.  2 — 11th  Dist.  No.  322,  Bonds  Nos.  7  &  8— 
15th  Dist.  No.  540,  Bond  No.  3. 

PAVING  BOND. 
Monroe  Dist.  No.  2,  Bond  No.  61. 

Tacoma,    Wash. — Bond 
called  for  payment: 

DU  tricl — 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 


Call. — The   following   bonds   are 


No.  of  Bonds. 

632 38  to  67  Incl. 

518 48  to  56  incl. 

525 ..37  to  43  Incl. 

692 3  to     8  Incl. 

546 3  and     4 

774 1  to     4  incl. 

659 14 

420 166  to  400  incl. 


Int.  Ceases. 
April  2  1912 
April  4  1912 
April  4  1912 
April  7  1912 
April  7  1912 
April  10  1912 
April  20  1912 
April  21  1912 


Bond  Proposals  and  Negotiations  this  week 
ave  been  as  follows: 

ABERDEEN,  Brown  County,  So.  Dak. — Bonds  Voted. — The  election 
held  April  16  resulted  in  favor  of  the  proposition  to  issue  the  $75,000  5% 
20-yr.  city-hall  bonds  (V.  94,  p.  996.)  Denom.  $500  or  $1,000.  Int.  semi- 
annual.    The  vote  was  897  to  616. 

ABILENE,  Taylor  County,  Texas. — Bond  Election. — Reports  state  that 
propositions  to  issue  $7,000  crematory  and  $10,000 fire-department  bonds 
will  be  submitted  to  a  vote  on  May  6. 

ABINGTON     TOWNSHIP,     Montgomery     County.    Pa  — Bond  Sale.— 
This  township  has  disposed  of  $35,000  4%  gold  coup,  tax-free  road-impt- 
bonds.      Date  Sept.  1  1911.     Int.  M.  &  S.  at  the  Jenkintown  Nat.  Bank 
Jenkintown.     Due  in  30  years,  subject  to  call  $15,000  in  1921  and  $20,000 
in   1931. 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  74.  Wash.— Bond  Sale.— 
The  State  of  Washington  was  awarded  at  par  for  5s  $8,000  refunding  and 
$8,000  bldg.  10-20-yr.  (opt.)  bonds.     Denom.  $1,000. 

AFTON  SCHOOL  DISTRICT  (P.  O.  Afton),  Union  County,  Iowa.— Bored 
Offering. — Proposals  will  be  received  until  8  p.  m.  June  10,  it  is  stated,  by 
F.  A.  Shute,  Sec.  Bd.  of  Ed.,  for  $20,000  5%  2-10-yr.  (opt.)  school  bonds. 
Int.  semi-ann.     Cert,  check  for  $1,000  required. 

AKRON,  Summit  County,  Ohio. — Bond  Election. — According  to  local 
papers,  an  ordinance  was  passed  on  April  8  calling  for  an  election  May  21 
to  vote  on  the  question  of  issuing  $1,225,000  water-works-impt.  bonds. 

ALBANY,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  11  a. 
m.  May  6  by  J.  M.  Foil,  City  Comptroller,  for  the  following  4K%  bonds, 
aggregating  $446,000: 

$100,000  improved  water-supply  bonds,  "Fifth  Series."     Denom.  $1,000. 
Due  May  1  1932. 
162,000  street-impt.  bonds.     Due  $16,200  yrly.  May  1  1913  to  1922  incl. 
100,000  coup,  (with  priv.  of  reg.)  State  Street  impt.  bonds,  "First  Series." 
Due  May  1  1962. 
40,000  public-impt.   bonds   (New  Steamer  House  No.   2).     Due  $2,000 

yearly  May  1  1913  to  1932  incl. 
21,000  public-impt.   bonds    (Fire  Apparatus,   etc.).     Due   $1,050   yrly. 

May  1  1913  to  1932  incl. 
12,000  public-impt.   bonds   (Addition  to  Steamer  House  No.   6).     Due 
$600  yrly.  May  1  1913  to  1932  incl. 
6,000  public-impt.  bonds  (Furnishing  Police  Station  No.  3  and  Truck 

House  No.  4).      Due  $300  yrly.  May  1  1913  to  1932  incl. 
5,000  public-impt.   bonds    (South   Pearl   St.   impt.).     Due   $250   yrly. 
May  1  1913  to  1932  incl. 
Date  May  1  1912.     Int.  M.  &  N.     Cert,  check  for  2%  of  bonds  bid  for, 
payable  to  C.   E.   Walsh,  City  Treas.,  required.     Bonds  to  be   delivered 
about  May  15. 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— Bond  Sale.— On  April  2  the 
$11,500  5%  10-yrs.  reg.  tax-free  refunding  bonds  (V.  94,  p.  719)  were 
awarded  to  John  Nuveen  &  Co.  of  Chic,  for  $11,715  (101.869),  int.  and 
blank  bonds. 

ALFALFA  COUNTY  (P.  O.  Cherokee),  Okla.— Bond  Election  .—The 
people  will  vote  on  May  14,  it  is  stated,  on  the  proposition  to  issue  $100,000 
court-house  bonds. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa.— Bond  Sale.— We  are 
advised  that  an  issue  of  4%  reg.  road  bonds  (issue  of  Jan.  1  1912)  will  be 
taken  up  by  the  Sinking  Fund  Commission  and  held  to  the  credit  of  various 
sinking  funds. 

ALLENTOWN,  Lehigh  County,  Pa. — Bonds  Proposed. — Reports  state 
that  this  city  is  considering  the  issuance  of  $60,000  bonds  for  street  paving, 
storm-sewers  and  children's  play-grounds. 

ALVIN,  Brazoria  County.  Tex. — Bonds  Registered. — The  State  Comp- 
troller on  April  18  registered  the  $10,000  5%  street-impt.  bonds (V. 94, p. 224) . 

ATHENS,  McMinn  County.  Tenn. — -Bonds  Defeated. — The  election  held 
April  20  resulted  in  the  defeat  of  the  proposition  to  Issue  the  $5,000  fund- 
ing and  $20,000  street-impt.  5%  30-yr.  bonds  (V.  94,  p.  1073). 

ATHENS  TOWNSHIP,  Ohio.— Bond  Election.— The  question  of  Issuing 
$7,000  bonds  to  erect  a  school  house  at  Mechanicsburg  will  be  submitted 
to  the  voters  on  April  27. 

ATTLEBORO.  Bristol  County.  Mass. — Temporary  Loan. — A  loan  of 
$40,000  due  Oct.  23  1912  was  negotiated  on  April  22  with  Loring,  Tolman 
&  Tupper  of  Boston  at  3.74%  discount. 

AUGUST  SCHOOL  DISTRICT  (P.  O.  Stockton),  San  Joaquin  County, 
Cal. — Bonds  Voted. — An  election  held  April  11  resulted  in  favor  of  the 
proposition  to  issue  $10,000  6%  school  bonds.  Date  June  4  1912.  Int. 
semi-ann.     Due  $500  yrly.  for  20  years.     The  vote  was  36  to  16. 

AURORA  SCHOOL  DISTRICT  NO.  129  (P.  O.  Aurora),  Kane  County. 
111. — Bond  Election. — At  an  election  to  be  held  April  20  the  voters  will 
decide,  it  is  stated,  whether  or  not  this  district  shall  issue  $40,000  school 
improvement  bonds. 

AUSTIN,  Travis  County,  Tex. — Bond  Election. — According  to  local 
papers,  the  election  to  vote  on  the  propositions  to  issue  the  $250,000  street, 
$250,000  sewer,  $150,000  school,  $50,000  cemetery  and  $50,000  hospital 
bonds  (V.  94,  p.  883)  will  be  held  April  30. 

BAKERSFIELD  SCHOOL  DISTRICT.  Kern  County,  Cal.— Bored  Offer- 
ing.— Proposals  will  be  received  until  2  p.  m.  May  7,  it  is  stated,  by  the 
Board  of  County  Supervisors  (P.  O.  Bakersfield),  for  the  $120,000  5%  20- 
yr.  bldg.  bonds  voted  March  30  (V.  94,  p.  1073) .     Deonm.  $1,000. 

BASTROP  COUNTY  (P.  O.  Bastrop),  Texas.— Bond  Election.— The 
Commissioners'  Court  ordered  an  election  for  May  14,  it  is  reported,  in 
the  Bastrop  Justice  Precinct,  to  vote  on  a  proposition  to  issue  $80,000 
good-road   bonds. 

BEAUFORT,  Carteret  County,  No.  Car.— Bond  Sale. — The  H.  C.  Speer 
&  Sons  Co.  of  Chicago  has  been  awarded  at  par  the  $10,000  5%  20-year 
coup,  street  and  other  impt.  bonds  offered  on  Jan.  25  (V.  94,  p.  149). 
Date  Feb.  1  1912. 

BEAUMONT,  Jefferson  County,  Tex.— Bonds  Registered.— On  April  10 
the  State  Comptroller  registered  the  $60,000  park,  $30,000  sew-er  and 
$60,000  street-impt.  5%  20-40-yr.  (opt.)  bonds  sold  on  April  4  to  R.  M. 
Grant  &  Co.  of  N.  Y.  (V.  94,  p.  1073) . 

BEE  COUNTY  (P.  O.  Beeville) ,  Tex.— Description  of  Bonds.— The  $15,- 
000  5%  5-10-yr.  (opt.)  bridge  bonds  voted  March  30  (V.  94,  p.  1073)  are 
n  the  denom.  of  $500  each  and  dated  April  10  1912.  Int.  ann.  in  April  in 
Beeville.  Official  circular  states  that  the  bonds  have  never  been  contested 
and  that  there  is  no  controversy  or  litigation  pending  or  threatened  affect- 
ing the  corporate  existence  or  the  boundaries  of  said  county,  the  title  of 
its  present  officials  to  their  respective  offices  or  the  validity  of  these  bonds. 

BELL  COUNTY  (P.  O.  Belton),  Tex.— Bonds  Registered.— The  State 
Comptroller  registered  on  April  12  $12,000  refunding  bridge  and  $1,990 
bridge-repair  5%  10-40-yr.  (opt.)  bonds. 

BELLECENTER.  Logan  County.  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  May  7  by  H.  A.  Sickles,  Vil.  Clerk,  for  $1,600 
5%  coup,  electric-light-meter-purchase  bonds.  Auth.  Sec.  2835  Rev.  Stat. 
Denom.  $200.  Date  May  1  1912.  Int.  ann.  at  the  Vil.  Treas.  office.  Due 
$200  yrly.  May  1  from  1915  to  1922,  incl.     Purch.  to  pay  accrued  int. 

BEMIDJI  SCHOOL  DISTRICT  (P.  O.  Bemidji),  Beltrami  County,  Minn. 

— Bonds  Voted. — Bv  a  vote  of  92  to  5  the  question  of  issuing  $5,000  school- 
building  bonds  carried,  it  is  stated,  at  an  election  held  April  3. 

BERKS  COUNTY  (P.  O.  Reading),  Pa.— Bonds  Awarded  in  Part.— 
Reading  papers  of  April  20  state  that  $260,400  of  the  $475,000  3  y%  %  coupon 
tax-free  Penn  St.  bridge  bonds  (V.  94,  p.  863)  have  been  sold.  Denom. 
$100  &  $500.  Date  Nov.  1  1911.  Int.  M.  &  N.  The  Reading  National 
Bank  is  acting  as  agent  in  the  sale  of  these  bonds. 

BERRYTON  SCHOOL  DISTRICT  (P.  O.  Berryton).  Shawnee  County. 
Kan. — Bonds  Voted. — Reports  state  that  on  April  20  the  question  of  issuing 
$2,500  building  bonds  received  a  favorable  vote. 

BIG  CREEK  DRAINAGE  DISTRICT  NO.  1,  Johnson  County.  Mo.— 

Bonds  Offered  by  Bankers. — The  Wm.  R.  Compton  Co.  of  Chicago  and 
St.  Louis  is  offering  to  investors  $46,000  6%  drainage  bonds.  Denom.  $500. 
Date  Feb.  1  1912.  Int.  F.  &  A.  at  the  County  Treas.  office  or  at  the  Wm. 
R.  Compton  Co.  in  St.  Louis  or  Chicago.  Due  on  Feb.  1  as  follows:  $2,500 
in  1914  and  1915;  $2,000  from  1916  to  1920  incl.;  $2,500  from  1921  to  1924 
incl.;  $3,000  in  1925,  1926  and  1927:  $3,500  in  1928,  1929  and  1930  and 
$1,500  in   1931. 
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BIRDSBORO.     Berks    County,    Pa.  ».— A    vote    will    be 

.     .    li,  ii  is  reported,  on  a  proposition  to  issue  $7, ooo  school- 
:  inir  Improvement  bon 

1U  I SS  SCHOOL  DISIR1CT.  Tulare  County,  Cal.     Bond  Election.— An 
i.x  111  be  beld  May  3  to  vote  on  the  question  ol  Issuing  bonds,  reports 

Bl  I  '     [SI  \ND,  Cook  County,  III.— Bond  Election.— An  clcetlon  will  be 

beld  istlon  of  Issuing  $30, ooo  elec- 
trlc-ll  :ht   bonds. 

BOISE  CITY  .    Vein  County.  Idaho. — Bond  -Reports  state  that 

at  an  election  to  be  b  ild  April  22,  the  voters  will  determine  whether  or  not 

this  city  shall  Issti  .  (opt.)  gold  coup,  refunding  bonds. 
Int.  rate  not  to  exceed  5 

A  like  Issue  of  bonds  was  awarded  on  Dec.  8  1911  to  E.  II.  Rollins  &Sons 
of  t  .  03,  p.  1680),  bu1  '"ill  Invalid  by  the  District 

Court  In  a  friendly  suit  brought  by  C.  S.  McConnell. 

BONI1  \  SCHOOL  DISTRICT,  Stanislaus  County.  Cal.— Bond  ottering. 
— Proposals  will  b         elved  until   in  a,  m.   May    14,   U   Is    tated,  by  the 

.      1 1.  Mo< l.  sio).  for  $35,000  5%  bonds.    Denom. 

$1,000. 

Ii()l  I  DER  SCHOOL  DISTRICT  (P.  0.  Boulder),  I'.oulder  County.  Colo. 

. — i)i  '  "inis  awarded  to  Weil .  I 

St  (  o.  ol  Chicago  at  98.68  and  Int.  on  April  5,  subject  to  the  election  to  be 
held  in  May  (V.  94,  p.  1074),  an  In  the  denom.  of  $1,000  each  and  dated 
March   1    1912.      Int.  M.  &   N.      Due  March   1    19 

BOX  ELDER  COUNTY  (P.  O.  Brigham).  Utah.— Bond  Offering.— Pro- 
posals win  be  received  until  n  a.  m.  May  n  for  $175,000  i'i%  10-20-yr. 
(opt.)  road  bonds.  Authority,  vote  of  43(5  to  294  at  the  election  held 
April  9  (V.  94,  p.  B 

These  bonds  take  ooo  bonds  awarded  to  the  Harris 

Trust  &  Sav.  ,ro  on  Jan.  31  (V.  94.  p.  428),  the  sale  of  which 

was  not  consummated. 

BOYNE  CITY.  Charlevoix  County.  Mich.— i Bond  Offering.—  This  city 
will  oiler  at  private  sale  on  May  6  $5,000  refunding  bonds. 

BREMERTON.    Kitsap   County.    Wash— Bonds    Voted.— By   a   vote   of 
498  to  198  tin  question  of  Issuing  the  $150,000  bonds  to  purchase  the  plant 
of  the  Bremerton  U  ater  &  Tower  Co.  (V.  9  1.  p.  930)  carried,  reports  state, 
le  election  held  April  16. 

BRIGHAM  CITY,  Boxelder  County,  Utah.—  Bond  Offering. — Proposals 
will  i  id  until  io  a.  m.  May  l  by  P.  R,  u  i  ■  Recorder,  for  the 

$35,000  .".",,  water-works  bonds  voted  April  9  (V.  94,  p.  1131).  Denom. 
$1,000.  Date  June  1  1912.  Int.  F.  &  A.  at  any  place  in  Utah  the  purchaser 
may  designate.     Due  .June  1  1932.     I  k  (or  cash)  for  5%  of  bonds 

bid  for,  payable  to  the  City  Treasurer,  required. 

BRIGHTON  SCHOOL  DISTRICT  (P.  O.  Brighton).  Adams  County, 
Colo. — Bond  Election.-  \n  i  ection  will  be  held  May  1  to  vote  on  the 
question  of  Issuing  $25,000  bids,  bonds,  it  is  stated. 

BROADWATER  COUNTY  SCHOOL  DISTRICT,  Mont.— Bond  Offering. 
— Proposals  will  be  received  until  8  p.  m.  May  11,  it  is  stated,  by  J.  A. 
Matthews,  Clerk  (P.  O.  Townsend),  for  §10, ooo  10-20-yr.  (opt.)  school 
bonds.     Int.  (rate  not  to  exceed  6%)  payable  semi-annually. 

BROOKSVILLE.  Noxubee  County,  Miss.—  Bonds\Proposed. — This  place 
proposes  to  issue  $7,500  wati  bonds,  according  to  reports. 

BRYAN.  Williams  County,  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  on  April  5  providing  for  the  issuance  of  $5,000  4J^%  coup, 
water-works  and  electrlc-llght-plant-improvemcnt  bonds.  Denom.  $500. 
Date  April  10  1912.  Int.  A.  &  O.  Due  $3,000  March  1  1924  and  $2,000 
Sept.  1   1924. 

BUFFALO,  N.  Y. — Bonds  Authorized. — Ordinances  have  boen  passed  pro- 
viding for  the  issuance  of  $500,000  20-yr.  water-works-systcm.  $300,000 
20-year  pumping-station-equipment,  $200,000  20-year  site-purchase  and 
school-building,  $50, ooo  50-year  trunk-sewer-constr.,  $50,000  20-year  mu- 
nicipal-hospital and  $78,708  33  25-year  refunding  4K%  bonds.  Date 
June  1  1912.  Int.  J.  &  D.  at  the  City  Compt.  office  or  at  the  Gallatin  Nat. 
Bank  In  New  York,  as  purchaser  may  elect. 

BUFFALO  CENTER  SCHOOL  DISTRICT  (P.  O.  Buffalo  Center), 
Winnebago  County,  Iowa. — Bond  Sale. — On  April  11  the  $8,000  5%  10-yr. 
bldg.  bonds  (V.  94,  p.  997)  were  awarded  to  the  First  Nat.  Bank  of  Buf- 
falo Center  for  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  100.625. 

BUFORD,  Gwinnett  County,  Ga. — Purchaser  of  Bonds. — The  purchaser 
of  the  $5,000  school  and  $5,000  water-works  5%  bonds  (V.  94,  p.  1132) 
was  the  Robinson-Humphrey-Wardlaw  Co.  of  Atlanta  at  par.  Denom. 
$1,000.      Date  May  1   1912. 

•  BURLINGTON.  Coffey  County,  Kan. — Bond  Election. — An  election  will 
be  held  May  20,  it  is  stated,  to  vote  on  a  proposition  to  issue  $4,000  street- 
lighting-system  and  water-works-improvement  bonds. 

BUTLER   SCHOOL   DISTRICT   (P.  O.  Butler),   Butler  County,   Pa  — 

Bond  Sale. — We  are  advised  that  an  issue  of  $25,000  4K%  coup,  or  reg. 
high-school-bldg.  bonds  has  been  disposed  of.  Date  April  1  1912.  Int. 
A.  &  O.  Due  in  30  years  subject  to  call  $5,000  in  10  years,  $10,000  in 
15  yrs.  and  $10,000  in  20  yrs. 

CALHOUN  INCORPORATED  SCHOOL  DISTRICT  (P.  O.  Calhoun), 
Henry  County,  Mo. — Bonds  Not  to  be  Sold  Until  May  1. — L.  R.  Simpson, 
Clerk,  advises  us  that  the  $5,000  5%  bldg.  bonds  previously  offered  (V.  94, 
p.  646)  will  not  be  sold  until  May  1.  Denom.  $500.  Date  about  April  1 
1912.  Int.  annually  at  the  Calhoun  Bank.  Cert,  check  for  $100,  payable 
-to  "Calhoun  School  Board",  required.  No  debt  at  present.  Asssessed 
val.  1911  $160,000. 

CAMBRIA,  Montgomery  County,  Va. — Bond  Election. — An  election  will 
be  held  May  14  to  vote  on  the  question  of  issuing  $10,000  5%  15-30-yr. 
street-Improvement  bonds. 

CAMDEN.  Knox  County,  Me.— Bond  Sate.— On  April  16  $13,000  4% 
10-yr.  refunding  bonds  were  awarded  to  the  Camden  Nat.  Bank  of  Camden 
at  101.     Other  bids  follow: 


C.  H.  Gilman  &  Co.,  Portrd.100.83 
Hayden,  Stone  &  Co.,  Boston. 100. 50 


E.  H.  Rollins  &  Sons,  Bostonl01.077 
M.  S.  Bird  &  Co.,  Rockland.  101 .07 
L.  C.  Tyler  &  Sons,  Bangor. 101.055 

Some  of  the  above  bids  appear  to  be  higher  than  that  of  the  successful 
bidder,  but  the  Treasurer  advises  us  that  "on  account  of  the  premium  of- 
fered, the  assumption  of  the  expense  of  printing  and  also  the  proof  of  the 
legality  of  these  bonds  and  the  absence  of  any  condition  that  might  add 
to  the  expense  incurred,"  it  was  decided  to  award  the  bonds  to  the  Cam- 
den bank.   Denom.  to  suit  purchaser.   Date  May  1  1912.   Int.  ann.  in  May. 

CAMDEN.  Camden  County,  N.  J. — Bond  Sale. — On  April  22  the  follow- 
ing bids  were  received  for  the  $60,000  20-yr.  paving  and  $48,000  30-yr. 
refunding  4  H%  coup,  or  reg.  bonds  (V.  94.  p.  997): 

$60,000  issiie 

Spitzer,  Rorlck  &  Co.,  New  York *104.776 

Bond  &  Goodwin,  New  York 104.74 

E.  H.  Rollins  &  Sons,  New  York 104.698 

A.  B.  Leach  &  Co.,  New  York 104.578 

Estabrook  &  Co.,  New  York 104.466 

J.  D.  Everitt  &  Co.,  New  York 104.375 

N.  W.  Halsey  &  Co..  New  York... 103.819 

Harris,  Forbes  &  Co.,  New  York.. 103.791 

Kountze  Bros.,  New  York 103.74 

O'Connor  &  Kahler,  New  York. 103.63 

W.  N.  Coler  &  Co.,  New  York 103.58 

R.  M.  Grant  &  Co.,  New  York 103.578 

J.  R.  Magoffin,  New  York...... 103.35 

Merchants'  Union  Trust  Co 102.71 

Camden  Safe  Deposit  &  Trust  Co.,  Camden 


$48,000  issue. 
106.026 
•106.17 
106.098 
105.578 
105.876 
105.625 
105.179 
105.092 
104.58 
104.69 
104.68 
104.778 
104.25 
103.53 
104.31 


*  Successful  bids. 

CAMILLUS  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  9,  Onon- 
daga County,  N,  Y. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  May  1  by  the  Bd.  of  Ed.  at  Salt  Springs  Nat.  Bank  in  Syracuse  for 
$40,000  4J^%  bonds.  Denom.  (10)  $1,000  and  (20)  $1,500.  Date  July  1 
1912.  Int.  annually  at  the  Standard  Trust  Co.  of  N.  Y.  Due  $1,000  yrly. 
Nov.  1  from  1913  to  1922  incl.  and  $1,500  yrly.  Nov.  1  from  1923  to  1942 
lncl.  A  deposit  in  cash,  cert,  check  or  bank  draft  for  5%  of  bonds  bid  for 
required.%Purch.';to  pay.iaccrued  int.  ^Edward  Fowler  is]Clk.  Bd.*;of  Ed. 

PfCARPINTERIAfUNION?SCHOOL  DISTRICT,  Santa  Barbara  County. 
Cal. — Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  May  6  by 
the  Board  of  Co.  Supervisors,  C.A.  Hunt,  Clerk  (P.  O.  Santa  Barbara), 
for  $33,000  5%Jsite-purchase  and  building  bonds.     Denom.  $1,000.     Int. 


ann.  in  April  beginning  In  1913.  Due  $1,000  in  4  years  and  $2,000  yrly. 
from  5  to  20  years  lncl.  Cert.  Check  tor  10%  of  bid,  payable  to  the  County 
Treas.,  required.  A  like  Issue  of  bonds  was  oHered  on  April  20  (V.  94,  p.  930) 

CARROLLTON.    Carroll    County,    Ga.— Vote. — The    vote    cast    at    n 
election  held  recently  which   resulted   in  favor  of  the  question  of  issuing 
the  5  issues  or  r>",,  gold  tax-free  bonds  (V.  94,  p.  1132)  was  as  follows: 
$3,000  sewerage  and  drain  bonds.     Vote  of  371  to  17.     DucJan.  10  1936. 
1,000  water-works  bonds.    Vote  of  378  to  11.    Due  Jan.  10  1936. 
25.000  cltv-hall  bonds.    Vote  of  379  to  11.     Due  $8,000  Jan.  10  In  1937 
and    1938  and  $9,000  Jan.  10  1939. 
18,000  school  bonds.     Vote  of  375  to  13.    Due  $9,000  on  Jan.  10  in  1940 

and  11)11. 
10.000  street  bonds.     Vote  of  380  to  10.      Due  Jan.  10  1942. 

1 1' nomination  $1,000.  Interest  Jan.  and  July.  Date  of  sale  not  yet 
decided  . 

CASS  COUNTY  (P.  O.  Logansport).  Ind. — Bond  Offering. — This  county 
will  sell  on  May  1  an  issue  of  $9,577  75  5%  Gardner-ditch  bonds  in  Bethle- 
Cownship,  according  to  reports. 

CHARLESTON,  Coles  County.  HI.— Bonds  Voted.— By  a  vote  of  844  to 
399  the  question  of  Issuing  the  $40,000  5";,  water-works  bonds  (V.  94, 
p.  930),  carried,  it  is  stated,  at  the  election  held  April  1(1.    Int.  annual. 

CHATHAM.     Pittsylvania    County.    Va.— Bonds     Voted. — The    election 
\pril  18  resulted  In  I.  \  or  of  the  propositions  to  issue  the  $20,000  street- 
tg   and  $10,000  water-works  and  sewer  5J4%   15-30-yr.   (opt.)   bonds 
(V.  94,  p.  930) .     The  vote  was  82  to  6  and  83  to  6,  respectively. 

CHELSEA.  Suffolk  County,  Mass. — Temporary  Loan. —A  loan  of  $120.- 
000,  due  Nov.  19,  has  been  negotiated,  reports  state,  with  Curtis  &  Sanger 
of  Boston  at  3.54%  discount  and  $1  65  premium. 

CHELSEA.  Rogers  County.  Okla  — Bond  Sale.—W.  A.  Brooks  of  Okla. 
City  has  been  awarded  an  issue  of  $8,000  water-works  bonds. 

CLARKS,  Merrick  County,  Neb.— Bonds  Voted. — It  Is  stated  that  at  a 
recent  election  the  question  of  issuing  $5,000  bonds  to  establish  an  electric- 
plant  received  a  favorable  vote. 
CLEVELAND.  Ohio. — Bond  Sale. — On  April  22  the  $366,000  1.8-yr. 
(aver.)  and  $75,000  1.7-yr.  (aver.)  5%  coup,  strcet-impt.  bonds  (V.  94, 
p.  779)  were  awarded  to  C.  E.  Denison  &  Co.  of  Cleve.  for  $370,832  50 
(101.32)  and  $75,902  50  (101.203)  respectively.     Other  bids  follow: 

$75,000  $366,000 

issue.  issue. 

New  First  Nat.  Bank.  Columbus $75,877  50  $369,806  40 

Tillotson  &  Wolcott  Co.,  Cleveland 75,870  00  370,684  80 

Otis  &  Hough  and         \Cleveland.. 75,855  00  370,580  00 

HaydeD  -Miller  &  Co../ 

Security  Sav.  Bank  &  Trust  Co.,  Toledo 75,832  50  

Manslleld  Savings  Bank,  Mansfield 75,800  00  

-Bertram  Co.  and    \ 75,793  50  370,283  60 

Breed  &  Harrison,  Cin J 

U,  Roth  &  CO.  and  ICin 75,712  50  369,843  00 

Maver,  Deppe  &  Walter../ 

First  National  Bank,  Cleveland 75,515  75  369,330  75 

CLEVELAND  HEIGHTS,  Cuyahoga  County.  Ohio.— Bond  Sale.— On 
April  16  the  $9,000  414%  5^-yr.  (av.)  coup,  highway-impt.  bonds  (V.  94, 
li.  779)  were  awarded,  it  is  stated,  to  Hayden.  Miller  &  Co.  of  Cleveland 
at  101.40 — a  basis  of  about  4.221%. 

COAHOMA  COUNTY  (P.  O.  Friar  Point).  Miss.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  May  6  by  T.  S.  Aderholdt,  Pres.  Bd.  of 
Super.,  for  the  $50,000  5%  30-yr.  coup,  tax-free  road  and  bridge  bonds 
(V.  94,  p.  998).  Auth.,  Sees.  331  to  333,  Miss.  Code  of  1906.  Denom. 
$500.  Date  June  1  1912.  Int.  annual.  Cert,  check  for  $2,500,  payable 
to  Coahoma  County,  is  required. 

CODY,  Park  County,  Wyo. — Bonds  Defeated. — An  election  held  April  16 
resulted  in  the  defeat  by  21  votes  of  the  proposition  to  issue  $65,000  6%  bds. 

COEUR  D'ALENE,  Kootenai  County.  Idaho.— Bond  Election.— An 
(lection  will  be  held  May  14  to  vote  on  the  question  of  issuing  $15,000  fire- 
apparatus,  $15,000  auditorium  and  8  issues  of  street-Improvement  bonds, 
aggregating  $25,173  18. 

COLEMAN,  Midland  County.  Mich. — Bonds  Defeated. — An  election  held 
April  1  resulted  in  the  defeat  of  a  proposition  to  Issue  $6,000  street  bonds. 

COLDSPRINGS  TOWNSHIP.  Kalkaska  County.  Mich.— Bonds  Voted.— 
An  election  held  recently  resulted,  reports  state,  in  favor  of  the  proposition 
to  issue  $5,000  road  bonds. 

COLLEGE   PARK   SCHOOL   DISTRICT.   Santa  Clara  County,  Cal  — 

Bond  Offering. — Proposals  will  be  received  until  11  a.  m.  May  20  by  the 
Supervisors  (P.  O.  San  Jose)  for  $10,000  5%  bonds,  it  is  stated. 

COLLINGSWOOD.  Camden  County.  N.  J.— Bond  Sale.—M.  M.  Freeman 
&  Co.  of  Philadelphia  advise  us  that  they  were  awareded  jointly  with 
Adams  &  Co.  of  N.Y.  $50,000  4  y2  %  street-paving  bonds  offered  on  April  17. 
Purchase  price  not  mentioned.  Denom.  $1,000.  Date  Dec.  1  1911.  Int. 
J.  &  D.     Due  Dec.  1  1941. 

COLONIAL  BEACH.  Westmoreland  County,  Va.— Bond  Sale.— On 
April  11  the  $20,000  sewer  and  $17,000  water-works  6%  25-yr.  coup,  bonds 
(V.  94,  p.  930)  were  awarded  to  S.  A.  Kean  &  Co.  of  Chicago.  Bonds  are 
dated  April  1  1912. 

COOK  COUNTY  (P.  O.  Grand  Marais),  Minn.— Bond  Offering.— Pro- 
posals will  be  received  until  10  a.  m.  May  2,  it  is  stated,  by  C.  Murphy; 
County  Auditor,  for  the  $60,000  6%  road  and  bridge  bonds  (V.  94,  p.  1131). 
Int.  semi-annual. 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  15  (Palatine),  III.— Bond 
Offering. — Proposals  will  be  received  until  8  p.  m.  May  3  by  H.  H.  Pahl- 
man.  Secretary  (P.  O.  Palatine),  for  $17,800  5%  bonds.  Denom.  (35) 
$500  and  (1)  $300.  Int.  semi-ann.  Due  $1,000  yearly  July  1  1916  to 
1928,  incl.;  $1,500  on  July  1  in  1929  and  1930,  and  $1,800  July  1  1931. 
Certified  check  for  $500,  payable  to  the  Secretary,  is  required.  The  legality 
has  been  passed  upon  by  C.B.  Wood  of  Chicago.  Nootherdebt.  Assessed 
valuation,  $375,673. 

COVENTRY  TOWNSHIP,  Summit  County.  Ohio.— Bond  Offering  — 
Proposals  will  be  received  until  9  a.  m.  May  20  by  S.  P.  Marsh,  Township 
Clerk  (P.  O.  Barberton,  R.  F.  D.  34),  for  $10,000  4V2%  coup,  highway 
impt.  bonds.  Auth.  Sees.  3294.  3295,  3939,  3940,  3941,  3942  and  3947, 
Gen.  Code.  Date  "day  of  sale."  Int.  A.  &  O.  on  and  after  Oct.  1  1912, 
payable  at  the  Dime  Savings  Bank  in  Akron.  Due  $1,000  yrly.  Oct.  1 
from  1913  to  1922  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Cert,  check  on  a  bank  other  than  the  one  making 
the  bid,  for  10%  of  bonds  bid  for,  payable  to  the  Township  Treasurer, 
required.     Purchaser  to  pay  accured  interest. 

COWDEN  (Shelby  County  School  District  No.  160),  111.— Bond  Sale.— 
R.  C.  O.  Matheny  &  Co.  of  Springfield  purchased,  at  101.12,  int.  and  blank 
bonds,  $10,000  5%  bldg.  bonds.  The  bonds  were  awarded  Feb.  11,  sub- 
ject to  an  election  held  April  10,  which  resulted  favorably.  Denom.  $500. 
Date  June  1  1912.  Int.  J.  &  D. it  Due  $500  yrly.  ,1914^to  1921  incl.iand 
$1,000  yrly.  1922  to  1927  incl. 

CROOK  COUNTY  SCHOOL  DISTRICT  NO.  11,  Wyo.— Bond  Offering.— 
Proposals  will  be  received  until  7:30  p.  m.  May  11  by  S.  D.  Perry.  Dist. 
Clerk  (P.  O.  Gillette),  for  $25,000  6%  bldg.  bonds.  Denom.  $500.  Date 
May  1  1912.  Int.  ann.  on  Jan.  1  at  the  Chemical  Nat.  Bank  of  New  York. 
Due  25  years,  opt.  after  10  years. 

CUERO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cuero).  De  Witt 
County.  Tex. — Bonds  Voted. — -By  a  vote  of  203  to  80,  the  proposition  to 
issue  $35,000  building  bonds  carried  at  the  election  held  April  16,  accord- 
ing to  reports. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— Bond  Offering  .—Pro- 
posals will  be  received  until  11  a.  m.  May  15  by  the  Board  of  County  Com- 
missioners,  J.  F.  Goldenbogen,  Clerk,  for  the  following  4  )4%  coupon  road- 
Improvement  bonds: 
$3,100  Canal  Road  No.  2  assess,  bonds.     Denom.  (1)  $100  and  (12)  $250. 

Due  $100  April  1  1913.  $250  yrly.  April  1  from  1914  to  1919  incl. 

and  $500  April  1  1920,  1921  and  1922. 
34,930  Canal  Road  No.  2  (county's  portion)  bonds.     Denom.  (1)  $930  and 

(34)  $1,000.      Due  $930  April  1   1913.  $1,000  Oct.  1   1913,  April  1 

and  Oct.  1  1914  and  April  1  1915  and  $2,000  each  six  months  from 

Oct.  1  1915  to  Oct.  1  1922  incl. 
Auth.  Sees.  2294,  2295,  6912,  6912-1  and  6913,  Gen.  Code.  Date  May  1 
1912.  Int.  A.  &  O.  beginning  Oct.  1  1912,  payable  at  the  County  Treas. 
office.  Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of 
award.  An  unconditional  cert,  check  on  a  bank  other  than  the  one  mak- 
ing the  bid,  for  1  %  of  bonds  bid  for.  payable  to  the  County  Treas.,  required. 
Purchaser  to  pay  accrued  interest. 
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Bonds  Not  Sold. — No  award  was  made  on  April  24  of  the  810,300  4% 
coupon  Fisher  Read  No.  2  impt.  bonds  (V.  94,  p.  998.) 

CUYAHOGA  FALLS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cuyahoga 
Falls*.  Summit  County,  Ohio. — Bond  Sale. — On  April  16  the  $6,000  4H% 
11  1-6-yr.  (av.)  coup,  high-school-bldg.  impt.  bonds  (V.  94,  p.  930)  were 
awarded  to  the  First  Nat.  Bank  of  Cleve.  for  $6,193  25  (103.22)  and  int. — 
a  basis  of  about  4.135%  .     Other  bids  follow: 


C.  E.  Denison  &  Co.,  Clev. $6, 175  80 

Weil,  Roth  &  Co.,  Cine 6,165  00 

Stacy  &  Braun,  Toledo 6,16120 

Barto,  Scott  &  Co.,  Colum.   6,161  00 

six 


Seasongood  &  Mayer,  Cinc...$6,192 
Hayden,  Miller  &  Co.,  Clev...   6,191 

New  First  Nat.  Bank,  Col 6,183 

Prov.  Sav.  Bk.  &  Tr.  Co..  Cin.   6,183 

D  \YTON,    Ohio. — Description   of  Bonds. — The   description    of   the 
issues  of  bonds  autnorized  on  April  8  (V.  94.  p.  1132)  is  as  follows: 
$35,000    4%     storm-water-sewer  bonds.     Denom.   $1,000.     Date  June   1 
1912.      Due  $5,000  yrly.  June  1  from  1920  to  1926,  incl. 
1.000  4H%  Clavton  St.  ext.  bonds.     Date  April  1  1912.     Due  April  1 

1914. 
3.900  4  >4%  Brightwood    Ave.    ext.    bonds.     Denom.     (2)    $1,000    and 
(1)   $1,900.      Date  June  1   1912.      Due  $1,900  June  1    1920 
and  $1,000  June  1  1921  and  1922. 
8.000    4%     sanitary-sewer     (city's    portion)     bonds.      Denom.     $1,000. 
Date  June  1  1912.      Due  $1,000  yrly.  June  1  from  1920  to 
1927  incl. 
20,400    4%     street-intersection     (city's    portion)     bonds.     Denom.     (19) 
$1,000  and    (1)    $1,400.      Date  June    1    1912.      Due   $5,400 
June  1  1920  and  $5,000  yrly.  June  1  from  1921  to  1923  incl. 
5,700  4  ■>%  sidewalk,    curbing    and    graveling    (city's    portion)    bonds. 
Denom.    (4)    $1,000   and    (1)    $1,700.      Date   June    1    1912. 
Due   $1,700  June   1    1920   and   $1,000  yrly.     June   1   from 
1921  to  1924  inclusive. 
Interest  semi-annual. 

Bond  Offering. — Bids  will  be  received  on  May  20,  it  is  stated,  for  $385,000 
river,  $9,000  park-impt.  and  $3,200  Stewart  St.  retaining-wall  bonds. 

DELAVAN.  Tazewell  County,  HI. — Bonds  Voted. — A  proposition  to  issue 
$10,000  water-works  bonds  carried,  it  is  reported,  by  a  vote  of  96  to  70 
at  an  election  held  April  16. 

DINUBA  SCHOOL  DISTRICT,  Tulare  County.  Cal  —  Description  of 
Bonds. — The  $40,000  5%  high-school-bldg.  bonds  awarded  on  April  1  to 
N.  W.  Halsey  &  Co.  of  San  Francisco  at  104.11  (V.  94,  p.  1074)  are  in  the 
denom.  of  $1,000  each  and  dated  April  1  1912.  Int.  ami.  in  April.  Due 
from  1922  to  1941. 

DOLGEVILLE    SCHOOL    DISTRICT    (P.    O.     Dolgeville) .    Herkimer 

County,  N.  Y. — Bond  Offering. — The  School  Board  will  sell,  reports  state, 
at  7:30  p.  m.  May  8,  an  issue  of  $15,000  school-building  impt.  bonds.  De- 
nom. $1,000.  Int.  rate  not  to  exceed  5%.  Due  $1,000  yrly.  June  1  from 
1913  to  1927  incl. 

DOVER.  Cuyahoga  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  13  by  F.  A.  Woodard,  Vil.  Clerk,  for  $7,000  4  >v% 
street-impt.  (village's  portion)  bonds.  Denom.  $250.  Date  April  1  1912. 
Int.  A.  &  O.  at  the  Andover  Bank  in  Andover.  Due  $250  each  six  months 
from  March  1  1916  to  Sept.  1  1929,  incl.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.  Cert,  check  for  1  %  of  bonds  bid  for, 
payable  to  the  Vil.  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

Bond  Sale. — On  April  22  the  six  issues  of  4  H%  bonds  aggregating  $30,500 
(V.  94,  p.  930)  were  awarded  to  the  Exchange  Nat.  Bank  of  Canal  Dover 
for  $31,361  66  (102.826)  and  int.     Other  bids  follow: 


Tillotson&WolcottCo.,  CI. $31, 024  60 
Prov.Sav.Bk.&Tr.Co.,Cin  30,906  60 
Hayden,  Miller  &  Co.,  CI.   30,904  00 


Otis  &  Hough,  Cleveland. $30, 826  67 
New  First  Nat.  Bk.,  Col..  30,819  00 
Breed  &  Harrison,  Cin.  ._al8,790  70 
S.  A.  Kean  &  Co.,  Chic.  o9,60<>  60 
a  Bid  for  $18,500.     b  Bid  for  $9,500. 

DUNDEE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dundee).  Dela= 
ware  County,  Iowa. — Bond  Sale. — Geo.  M.  Bechtel  &  Co.  of  Davenport 
have  been  awarded  the  $10,000  4  '.j%  10-year  bonds  voted  Feb.  14  (V.  94, 
p.  647). 

EAST  ALTON  SCHOOL  DISTRICT  NO.  101  (P.  O.  Alton).  Madison 
County.  III. — Bonds  Voted. — The  question  of  issuing  the  $12,000  building 
bonds  received  a  favorable  vote,  it  is  stated,  at  the  election  held  April  13 
(V.  94,  p.  1075). 

EAST  HARTFORD  FIRE  DISTRICT  (Hartford).  Conn.— Bond  Sale.— 
On  April  22  the  $50,000  4  !-£%  20-30-vr.  (opt.)  coup,  (with  priv.  of  reg.) 
water  fund  bonds  (V.  94.  p.  1075)  were  awarded  to  Estabrook  &  Co.  of 
Boston  at  103.65  and  int. — a  basis  of  about  4.228%  to  opt.  date  and 
4.282%  to  full  maturity.     Other  bids  follow: 

E. H. Rollins  &  Sons,  Boston. $51, 715lMerrill.      Oldham      &      Co., 
S.  A.  Kean  &  Co.,  Chicago..   50,550|      Boston $50,544 

EAST  MOL1NE.  Rock  Island  County,  III.— Bonds  Voted. — An  election 
held  April  16  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue 
$25,000  water-works  bonds.     The  vote  was  221  tol99. 

EDGEWATER  SCHOOL  DISTRICT  (P.  O.  Edgewater) .  Bergen  Countv, 

N.  J. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  April  29 
by  the  Board  of  Education  for  $150,000  5%  coupon  site  &  bldg.  tax-free 
bonds.  Denom.  $1,000.  Date  April  15  1912.  Int.  A.  &  O.  at  the  Edge- 
water  Nat.  Bank,  Edgewater.  Due  $6,000  yrly.  from  1918  to  1942  incl. 
Cert,  check  on  a  national  bank  or  trust  company  for  5%  of  bonds  bid  for, 
payable  to  Bd.  of  Ed.,  required.  Bonded  debt,  incl.  this  issue,  $203,000. 
Assess,  val.  1911.  $5,764,686.     T.  F.  Rigney  is  District  Clerk. 

ELMORE  COUNTY  (P.  O.  Wetumpka) ,  Ala.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  May  8  by  M.  D.  Still,  Judge  of  Probate,  for 
$50,000  5%  gold  coup,  tax-free  road-constr.  bonds.  Auth.  Sec.  158  to  174, 
Code  of  1907.  Denom.  $1,000.  Date  Jan.  1  1911.  Int.  J.  &  J.  at  the 
Amer.  Exch.  Nat.  Bank  in  N.  Y.  Due  Jan.  1  1941.  Cert,  check  for  2% 
of  bid,  payable  to  the  County  Treas.,  required. 

ERATH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  80.  Tex.— Bonds 
Registered. — On  April  18  $4,700  5%  10-40-yr.  (opt.)  bonds  were  registered 
by  the  State  Comptroller. 

EUGENE,  Lane  County,  Ore. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  May  13  by  R.  S.  Bryson,  City  Recorder,  for  $15,500 
10-yr.  city-hall-site  bonds.  Denom.  not  less  than  S500  nor  more  than 
$1,000.  Date  "as  tjje  Mayor  may  designate."  Int.  rate  not  to  exceed  6%. 
Cert,  check  for  2%  of  price  bid  required. 

EVANSVILLE,  Vanderburg  County.  Ind  — Bond  Sale.— On  April  22  the 
$925,000  4%  27.8-yr.  (av.)  coup,  refunding  bonds  (V.  94,  p.  998)  were 
awarded  to  Chas.  Finley  Smith,  President  of  the  Mercanitle  Trust  &  Savings 
Bank  of  Evansville,  at  101.38 — a  basis  of  about  3.9182%.  -  The  other  bids 
received  were  all  from  local  parties.  o»i*j|jf«^jK-  iJ>i.*j|  ...j.v    -  r.  sv^ijssj*^;  ggg 

r.  FORT  BEND  COUNTY»(P.  O.^Richmond),  Tex.— Bonds^Voted.—  An 
election  held  March  26  resulted,  it  is  stated,  in  favor  of  the  proposition  to 
issue  $30,000  bonds  in  Road  District  No.  5. 

FORT  BRAGG.  Mendocino  County.  Cal. — Bonds  Defeated. — An  election 
held  recently  resulted,  reports  state,  in  defeat  of  the  proposition  to  issue 
street-improvement  bonds. 

FORTUNA.  Humboldt  County.  Cal.— Bond  Sale.— The  $20,000  5% 
sewer  bonds  voted  Jan.  2  (V.  94.  p.  150)  were  awarded  to  the  Bank  of 
Eureka  in  Eureka  at  103.  A  bid  of  par  was  also  received  from  the  Bank 
of  Fortuna  in  Fortuna.  Denom.  $500.  Int.  J.  &  D.  Due  $1,000  yearly 
on  Dec.  1  for  20  years. 

FOUNTAIN,  El  Paso  County,  Colo. — Bonds  Voted. — The  question  of 
issuing  $40,000  6%  15-year  water  bonds  received  a  favorable  vote  at  the 
April  election. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind.—  Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  June  1  by  C.  G.  Reifel,  Co.  Aud.,  for 
$17,000  4%  court-house  furniture  bonds.  Denom.  $500.  Date  June  1 
1912.  Int.  J.  &  D.  Due  $500  each  six  months  from  June  1  1912  to  Dec.  1 
1945  incl.  ^  .  L131  3*3  J  T.S  •  CJG1 

GARY  SCHOOL  DISTRICT  (P.  O.  Gary),  Lake  County,  Ind— Bond 
Sale. — This  district,  we  are  advised,  has  disposed  of  $75,000  I  ' ,  "„  coup. 
"Series  7"  school  bonds.  Int.  F.  &  A.  at  the  First  Nat.  Bank  in  Gary. 
Due  Feb.  1  1922.     Bonds  are  tax-exempt  in  Indiana*-]  •] ti*3 

GENESEE  COUNTY  (P.  O.  Flint).  Mich.— Bond  Offering.— Proposals  will 
be  received  until  April  30  for  the  $100,000  i  ! -.",',  "Series  B"  road  bonds 
(V.  94,  p.  1133).  Denom.  $1,000.  Date  April  15  1912.  Int.  ann.  in 
March.  Due  $25,000  yearly  March  15  1917  to  1920  incl.  Cert,  check  for 
SI, 000,  payable  to  the  Count  j  Treas.,  required.  •  These  securities  are  part 
of  an  issue  of  $500,000. 

'uL*ENVILLE.rTattnall  County.'Ga. — Bonds  Offered  hti  Bankers. — Coffin 
&  Crawford  of  Chicago  arc  offering  to  investors  the  S15.000  5%  roup,  school- 


[  bldg.  bonds  mentioned  in  V.  94,  p.  780.  Denom.  $1,000.  Date  Feb.  1 
i  1912.  Int.  F.  &  A.  in  New  York  City.  Due  $5,000  Feb.  1  in  1922,  1932 
|  and  1942. 

GLOUCESTER.  Essex  County,  Mass.— Bond  Sale. — On  April  23  $20,000 
4%  1-20-year  (ser.)  bonds  were  awarded  to  E.  M.  Farnsworth  &  Co.  of 
Boston  at  103.03 — a  basis  of  about  3.65";,. 

GODFREY  SCHOOL  DISTRICT  (P.  O.  Godfrey),  Madison  County.  III. 

— Bond  Sale. — We  are  advised  that  $10,000  school-bldg.  bonds  have  been 
sold. 

GRANDVTEW  HEIGHTS  (P.  O.  Columbus).  Franklin  County,  Ohio  — 

Bond  Sale. — On  April  11  the  $2,000  4'2%  10-yr.  coup,  funding  bonds 
(V.  94,  p.  720)  was  awarded  to  the  New  First  Nat.  Bank  of  Columbus. 

GRANVILLE  SCHOOL  DISTRICT.  Fresno  County,  Cal.— Bond  Sale.— 
On  April  16  the  $7,000  6%  5-11-yr.  (ser.)  bonds  (V.  94,  p.  1075)  were 
awarded  to  the  Union  Nat.  Bank  of  Fresno  for  $7,307  (104.385).  a  basis 
of  about  5.351%. 

GREENE  COUNTY  (P.  O.  Xenia),  Ohio.— Bond  Sale.— On  April  19  the 
$40,000  4%  8  H-yr.  (av.)  coup,  refunding  bonds  (V.  94,  p.  999)  were 
awarded,  it  is  stated,  to  the  Davton  Savings  &  Trust  Co.  of  Dayton  at 
100.1125. 

GREENVILLE.  Greenville  County.  So.  Caro.— Bond  Election  .—The 
election  to  vote  on  the  propositions  to  issue  the  $115,000  street-improve- 
ment and  $35,000  sewerage-system  30-yr.  bonds  at  not  exceeding  5% 
int.  (V.  94,  p.  999)  will  be  held  May  7,  according  to  local  papers. 

GREENVILLE  TOWNSHIP  SPECIAL  SCHOOL  DISTRICT  NO.  13^ 
Darke  County.  Ohio. — Bond  Sale. — On  April  20  the  $4,200  5%  coup, 
bonds  (V.  94,  p.  1075)  were  awarded  to  the  New  First  Nat.  Bank  of  Colum- 
bus for  $4,336  (103.23)  and  int.      Other  bids  follow: 

Otis  &  Hough,  Cleveland.. $4. 306  00  '  First  Nat.  Bank,  Ansonia $4,251 

Sec.  Sav.  Bk.  &  Tr.Co.,Tol.  4,302  50  I  John  Bixler  (for  $833 866 

Farmers'  Nat.  Bk..  Greenv.  4,283  50  jS.  H.  Albright,  Greenville  (for 
Hayden.  Miller  &  Co.,  Clev.   4,263  00!      $800)    820 

GROTON  TOWNSHIP.  Erie  Countv.  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  May  11  by  L.  L.  Graves,  Twp.  Clerk  (P.  O- 
Castalia,  R.  R.  No.  2),  it  is  stated,  for  $10,000  4J^%  2%-yx.  (aver.)  road 
bonds.     Int.  semi-ann.     Cert,  check  for  5%  required. 

GUTHRIE,  Logan  County,  Okla  — Bond  Offering.— This  city  is  offering 
for  sale,  it  is  stated,  an  issue  of  $14,000  5%  25-year  water-works  refunding 
bonds.   Int.  semi-ann.  at  the  fiscal  agency  in  New  York. 

HAMBURG,  Ashley  County.  Ark. — Bond  Offering.— J.  Gould,  Finan- 
cial agent  (P.  O.  Pine  Bluff) ,  is  offering  at  private  sale  $5,000  6%  gold  coup, 
water-works  and  electric-light-extension  bonds.  Date  May  1  1912.  Int. 
J.  &  D.  Due  $1,000  in  1924  and  $2,000  in  1925  and  1926.  No  deposit 
is  required. 

HANCOCK  COUNTY  (P.  O.  Findlav).  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  to-day  (April  27)  for  $12,500  and  $16.0"<i  5";, 
coup,  tax-free  road-impt.  bonds.  Auth.  Sec.  6949,  Gen.  Code.  Denom. 
$500.  Date  May  1  1912.  Int.  M.  &  N.  at  the  County  Treas.  office.  Due 
from  May  1  1913  to  1922  incl.  Cert,  check  for  $50,  payable  to  W.  J.  Frey, 
County  Treas.,  is  required. 

HARDIN  COUNTY  (P.  O.  Kountze) .  Texas.— No  Bonds  Voted.— We  are 
now  advised  that  the  road  bonds  which  it  was  reported  were  favorably 
voted  upon  on  Feb.  15  (V.  94,  p.  647)  failed  to  carry  at  that  election. 

HARRIS  COUNTY  COMMON   SCHOOL   DISTRICT  NO.  10.  Texas  — 

Bonds  Registered. — On  April  16  the  State  Comptroller  registered  $10,000 
5%  10-40-yr.  (opt.)  bonds. 

HASTINGS.  Barry  County.  Mich— Description  of  Bonds.— The  $25,650 
l  ';%  paving  bonds  awarded  on  April  4  to  Spitzer,  Rorick  &  Co.  of  Toledo 
at  99  (V.  94,  p.  1075)  are  in  the  denom.  of  $1,000  and  $200  each  and  dated 
May  1  1912.     Int.  M.  &  N.      Due  from  1913  to  1917. 

HASTINGS  SCHOOL  DISTRICT  (P.O.  Hastings).  Adams  County.  Neb. 

— Bond  Offering. — This  district  is  offering  for  sale  the  $50,000  5%  10-20-yr. 
(opt.)  bldg.  bonds  (V.  94,  p.  780) .     Cert,  check  for  2%  of  bid  is  required. 

HAYS  CREEK   SWAMP   LAND   DRAINAGE   DISTRICT.  Carroll  an  I 

Montgomery  Counties,  Miss. — Bonds  Not  Yet  Sold. — No  award  has  yet 
been  made  of  the  $28,800  6%  coup,  tax-free  bonds  offered  without  success 
on  Feb.  26  (V.  94,  p.  647) .  We  are  advised  that  these  bonds  will  be  offered 
at  private  sale  as  soon  as  approved  by  Judge  Oakley  of  Chicago. 

HENRIETTA,  Clay  County,  Tex. — Bonds  Voted. — A  favorable  vote  was 
cast  recently,  it  is  stated,  on  a  proposition  to  issue  $18,000  dam  and  lake- 
construction  bonds. 

HERRIN  SCHOOL  DISTRICT  (P.  O.  Herrin ),  Williamson  County,  III.— 

Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  April  30  by  R.  L. 
Adams,  Clerk  Bd.  of  Ed.,  for  the  $23,000  \y2%  5-yr.  (av.)  bldg.  bonds 
(V.  94,  p.  1133) .  No  deposit  is  required  with  bid.  Bonded  debt,  $10,000. 
No  floating  debt.     Assess,  val.  $1,019,862. 

HOLLY  HILL  SCHOOL  DISTRICT  (P.  O.  Holly  Hill).  Orangeburg 
County.  So.  Caro. — Bond  Sale. — A.  E.  &  S.  J.  McCoy  of  Holly  Hill  were 
awarded  at  private  sale  the  $8,000  6%  20-vr.  bldg.  bonds  voted  March  19 
(V.  94,  p.  931).      Denom.  $500.      Date  April  15  1912.  Int.  A.   &  O. 

HOUSTON.  Harris  County.  Tex. — Bond  Election  Proposed. —  Reports 
state  that  an  election  to  determine  whether  or  not  this  city  shall  issue 
$1,000,000  sewer,  $250,000  park  and  $250,000  street-impt.  bonds  will 
be  held  early  in  June. 

HOUSTON  COUNTY  (P.  O.  Crockett).  Tex.— Bonds  Registered.— On  Apr. 
18  the  $150,000  5%  Road  Dist.  No.  3  bonds  (V.  94,  p.  721)  were  registered 
by  the  State  Comptroller. 

HOWARD  COUNTY  (P.  O.  Big  Springs),  Texas.— Bonds  Registered.— 
The  State  Comptroller  on  April  19  registered  the  $100,000  5%  20-40-vr 
(opt.)  Road  Dist.  No.  1  bonds  (V.  94,  p.  429.) 

HUBBARD.  Trumbull  County.  Ohio. — Bond  Sale. — Local  papers  state 
that  the  $30,000  4  '2%  coupon  water-works  bonds  offered  without  success 
on  Nov.  11  1911  (V.  94,  p.  429),  have  been  awarded  to  Hayden,  Millet 
&  Co.  of  Cleveland. 

1DABEL.  McCurtain  County,  Okla.—  Bond  Sale. — On  April  16  the 
$35,000  6%  25-yr.  coup,  tax-free  water-works-impt.  and  exten.  bonds 
(V.  94,  p.  999)  were  awarded  to  R.  J.  Edwards  of  Okla.  City  for  $35,176 
(100.502)  and  int.  Bids  were  also  received  from  J.  H.  Wood  of  Dallas: 
Standard  Trust  Co.;  John  Nuveen  &  Co.  of  Chic;  Speer  &  Dow  of  Fort 
Smith;  A.  J.  McMahan;  Pearsol  &  Co.;  G.  I.  Gilbert  of  Okla.  City  ami 
Spitzer,  Rorick  &  Co.  of  Toledo. 

IRVINGTON,  Essex  Countv,  N.  J. — Bond  Offering. — Proposals  wHllbe 
received  until  8  p.  m.  May  6  by  M.  Stockman,  Town  Clerk,  for  $14,000 
4T/i%  coupon  and  registered  lire-house  bonds.  Denom.  $1,400.  Int. 
semi-annually  at  Irvington  National  Bank,  Irvington.  Due  $1,400  yearly 
from  1  to  10  years  inclusive.  These  securities  were  previously  offered  on 
April  15  (V.  94.  p.  999). 

JACKSON.  Jackson  County.  Mich. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  May  6  by  J.  Harrington,  City  Recorder,  for  $65,000 
4%  paving,  sewer  and  hospital  bonds  voted  April  1  1912.  Denom.  S1.00O. 
Date  July  15  1912.  Int.  ann.  in  July.  Due  $31,000  in  1932  ami  $34,000 
in  1933.     Cert,  check  for  S500,  payable  to  the  "City  of  Jackson",  required. 

JACKSON  COUNTY  (P.  O.  Gainesborc.  Tenn.— Bond  Sale.— Reports 
state  that  the  S150.000  20-30-yr.  (opt.)  coup,  road  bonds  offered  without 
success  on  March  16  (V.  94,  p.  865)  have  been  sold. 

JEFFERSON,  Ashtabula  County.  Ohio.— Bond  Sale.— On  April  23  the 
six  issues  of  4K%  coup,  street-paving  bonds  aggregating  $124,500  (V.  94. 
p.  999)  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleve.  for  $125,319 
(100.657)  and  int.  Bids  were  also  received  from  Weil, Roth  &Co.  of  Cin., 
Otis  &  Hough  of  Cleve.  and  the  Jefferson  Banking  Co.  in  Jefferson.  The 
bonds  sold  include  $37,250  Jefferson  St.  and  a  like  amount  of  Chestnut  St. 
bonds.  In  V.  94,  p.  999,  the  amounts  of  these  issues  were  inadvertently 
reported  as  $37,500  each. 

JOLIET.  Will  County.  111. — Bonds  Voted. — Early  returns  state  that  the 
proposition  to  issue  the  $35,000  4%  water  bonds  (V.  94,  p.  780),  carried 
at  the  election  held  April  16. 

JOHNSTOWN  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Johnstown'. 
Licking  County,  Ohio. — Bonds  Voted. — The  election  held  April  13  resulted 
papers  state,  in  favor  of  the  proposition  to  issue  the  $22,000  site-purchase 
and  building  bonds. 

KALAMAZOO.  Kalamazoo  Countv.  Mich—  Bonds  Voted — BonM  Offer- 
ing.— An  election  held  April  1  resulted  in  favor  of  the  question  offissuing 
the  following  4  ';",.  bonds,  to  be  dated  May  l  r<     • 
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J  1  Id.OOO  lighting  bonds.  Denom.  $1,000  Due  $7,000  yrly.  from  1915  to  1034. 
0  water-ext.  bonds.    Due  $2,750  yrly.  from  1915  to  19.14  incl. 

15,000  hospital  bonds.      Due  $2,500  yrij  .  from  1915  to  1924. 

33,000  police-Station   bonds.      Due  $1,750  yrly.   from    1915  to   1934. 

10,000  Mill  St.  bridge  bonds.      Due  $1,000  yrly.  from  1915  to  1930. 

10,000  hospital  bonds  No.  2.      Due  $1,000  yrly.  from  1915  to  1924. 

Int.  seml-ann.  We  are  advised  that  the  sale  of  these  bonds  is  to  be 
private  and  that  proposals  for  the  same  will  now  be  received  by  C.  S. 
Campbell,  Pres.  of  Board  of  Bond  Commissioners  at  First  National  Bank 
in  Kalamazoo. 

KANKAKEE.  Kankakee  County.  111.— Bonds  Defeated.— By  a  vote  of 
931  "for"  to  1,377  "against",  the  proposition  to  issue  the  $45,0005%  city- 
hall-slte-purehase  bonds  was  defeated,  it  is  reported,  at  the  election  held 
April  16.  These  bonds  were  awarded  to  N.  W.  Halscy  &  Co.  of  Chicago, 
subject  to  the  result  of  this  election. 

KAUKAUNA.  Outagamie  County.  Wis.— Bond  Sale.— On  April  15 
$50,000  4'-.,";,  electiic-light-plant  purchase  bonds  were  awarded  to  the 
Inst  Nat.  Bans  of  Kaukauna  at  100.81  and  Int.  Denom.  $500.  Date 
Feb.  1  1912.  Int.  F.  &  A.  Due  serially  from  Feb.  1  1915  to  Feb.  1  1932, 
opt.  after  5  years  on  60  days'  notice. 

KEARNEY  SCHOOL  DISTRICT  (P.  O.  Kearney).  Buffalo  County.  Neb. 

— Bond  Suit-.      The   State   of     .Nebraska    uas   awarded    at    par   the   $50,000 
■,    5-20-yr.    mpt.)    refunding  bonds    (V.   94,   p.  647).      Denom.  $1,000. 
Date  Feb.   15  1912.      Int.  semi-annual. 

KELL1HER.  Beltrami  County.  Minn.— Bond  Offering.-  Proposals  will 
be  received  until  May  7.  we  are  advised,  for  $5,000  '>".,  bonds.  These 
securities   were  Offered   on   April   9,    but    not  sold. 

LACKAWANNA.  Erie  County.  N.  Y.—Bond  Sale.— On  April  1  the 
$75,000  1  '...";,  1-15-yr.  iser.i  tax-tree  City-hall  and  jail-bldir.  bonds  (V.  94, 
p.  931)  were  awarded  to  Curtis  &  Sanger  of  N.  V.  at  101.212 — a  basis 
of  about  4.32%. 

LAKE  TOWNSHIP  iP.  O.  Lake  Village).  Newton  County.  Ind.—  Bond 
Offering. — Proposals  will  be  received  untd  9  a.  m.  April  29,  reports  state, 
bv  VV.  A.  Rainford.  Trustee,  for  $8,298  50  5%  school  bonds.  Denom.  (1) 
$628  50  and  (13)  $590.  Int.  A.  &  O.  Due  $628  50  April  15  1914  and 
$590  yearly  from  1915  to  1927,  inclusive. 

LAMONTE.  Pettis  County.  Mo. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  May  7  by  J.  R.  Clark,  City  Clerk  for  $50,000  5% 
5-20-yr.  (opt.)  coup,  city-hall  bonds.  Denom.  $500.  Date  June  1  1012. 
Int.  J.  &  D.  in  Lamonte.  Cert,  check  for  $200,  payable  to  the  City  Clerk, 
is  required.  Bonds  are  exempt  from  city  taxation.  No  other  debt. 
Assessed   val.   $216,000. 

LAVONIA.  Franklin  County.  Ga.— Bonds  Voted.—  An  election  held 
April  20  resulted  in  favor  of  the  proposition  to  issue  $5,000  5%  electric-light 
extension  bonds.     The  vote  was  173  to  6.      Bonds  will  mature  In  1933. 

I.  WVRENCE  COUNTY  (P.  O.  Moulton),  Ala.— Bond  Sale.— On  April  13 
$123,000  turn-pike  bonds  voted  March  18  wire  awarded,  it  is  slated,  to 
John  Nuveen  &  Co.  of  Chicago  for  $125,750,  making  the  price  102.236. 
Bonds  to  be  delivered  as  the  money  is  needed.  A  bid  of  102.01  for  im- 
mediate delivery  was  also  submitted  by  the  purchasers.  Another  bid  of 
101.707  was  received  from  a  Birmingham  firm. 

LEWISTOWN,  Fergus  County.  Mont.— Bond  Offering.— At  10  a.  m. 
May  20  $60,000  5%  gold  sewer  bonds  will  be  offered  at  public  auction. 
Authority  vote  of  2  13  to  01  at  the  election  held  April  1  (V.  94,  p.  1076). 
Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J.  at  the  City  Treasurer's 
office,  or  a  bank  in  N.  V.  Due  Jan.  1  1932  opt.  after  Jan.  1  1922.  Cert. 
check  for  $1,500,  payable  to  the  City  Treas.,  is  required.  F.  1'.  Marshall  is 
City  Clerk.  Official  circular  states  that  there  has  never  been  any  default 
in  the  payment  of  the  city's  obligations. 

LIBERTYVILLE,  Lake  County.  III.— Bonds  Defeated.— An  election  held 
April  16  resulted  in  the  defeat  of  the  proposition  to  issue  $5,500  village- 
hall  bonds,  it  is  stated. 

LOOAN  COUNTY  (P.  O.  Guthrie'.  Okla.— Bond  Sale.— On  April  13  the 
$37,000  5>_,%  25-yr.  coup,  funding  bonds  (V.  94,  p.  1076)  wen-  awarded, 
we  are  advised,  to  the  holders  of  the  judgments  which  are  being  refunded, 
for  $37,150 — making  the  price  100.405. 

LONG  BEACH  CITY  SCHOOL  DISTRICT.  Los  Angeles.  County.  Cal.— 

Bond  Offering. — Further  details  are  at  hand  relative  to  the  offering  on 
May  6  of  the  S100.000  4  '■..  %  gold  site-purchase  and  building  bonds  <Y.  94, 
p.  1134).  Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  that 
day  by  tbe  Board  of  County  Supervisors.  II.  J.  Lelande.  ex-officio  Clerk 
(P.  O.  Los  Angeles).  Denom.  $1,000.  Date  May  1  1912.  Int.  ami.  at 
the  County  Treasury.  Due  $10,000  yrly.  May  1  from  1918  to  1027.  incl. 
A  certified  or  cashier's  check  for  3%  of  bonds  bid  for,  payable  to  tin  chair- 
man Board  of  Supervisors,  required.     Purch.  to  pay  accrued  Interest. 

LORAIN,  Lorain  County.  Ohio. — Bonds  Authorized. — An  ordinance  wTas 
passed  on  April  15  providing  for  the  issuance  of  $48,000  4 14%  coup. 
Broadway  St.  impt.  (city's  portion)  bonds.  Denom.  $1,000.  Date  May  15 
1912.  Int.  M.  &  S.  beginning  March  15  1913.  Due  $4,000  yrlv.  Sept.  15 
from  1914  to  1925  inclusive. 

LORAIN  COUNTY  (P.  O.  Elyria) ,  Ohio.— Bond  Sale.— On  April  20  S100,- 
000  4.4%  road  bonds  were  awarded,  it  is  stated,  to  the  New  First  Nat. 
Bank  of  Col.  at  104.05. 

LOVE  COUNTY  (P.  O.  Marietta).  Okla.—  Bonds  Defeated.—  An  election 
April  20  resulted  in  the  defeat  of  propositions  to  issue  S100.000  road  and 
$26,000  bridge  bonds,  reports  state. 

LOWELL,  Middlesex  County.  Mass.— Bond  Sale.— On  April  23  the 
$50,000  4%  1-10-year  (serial)  coupon  sewer  bonds  (V.  94,  p.  1134)  were 
awarded  to  Blake  Bros.  &  Co.  of  Boston  at  101.57,  reports  state. 

MARION,  Grant  County,  Ind.— Bond  Sale.— On  April  16  the  $8,000  4% 
market-house-site  bonds  (V.  94,  p.  1076)  were  awarded  to  Phillip  Matter 
of  Marion  at  par.  Date  May  1  1912.  Int.  M.  &  N.  Due  $1,000  yearly. 
A  conditional  bid  at  par  was  made  by  the  Marion  Nat.  Bank  of  Marion  and 
one  of  par  less  $75  for  attorney's  fees  was  received  from  J.  F.  Wild  &  Co. 
of  Indianapolis. 

MECHANICVILLE,  Saratoga  County.  N.  Y.—Bond  Sale.— On  April  17 
the  $12,000  15-yr.  water-refunding  bonds  (V.  94.  p.  1076)  were  awarded 
to  Curtis  &  Sanger  of  N.  Y.  at  100.063  and  int.  for  4  Us.   Other  bids  follow: 


For  4.30s. 

R.  M.  Grant  &  Co.,  N.  Y 100.178 

John  J.  Hart,  Albany 100.131 

Adams  &  Co.,  N.  Y 100.125 

Douglas  Fenwick  &  Co.,  N.Y.100.12 

For  4.35s. 
W.  N.  Coler  &  Co.,  N.  Y 100.433 


For  4.35s. 
Harris,  Forbes  &  Co.,  N.  Y. 100. 158 
Isaac  YV.  Sherrill,  Poughkep.100.15 

For  4.50s. 
C.  H.  Venner  &  Co.,  N.  Y-.  100. 563 

Manufacturers  Nat.  Bank 100 

For  4.75s. 

(Farson,  Son  &  Co.,  N.  Y 100.20 

Denom.  $1,000.     Date  May  1  1912.     Int.  semi-annual. 

MEDFORD.  Middlesex  County,  Mass. — Temporary  Loan. — Yesterday 
(April  26)  Bond  &  Goodwin  were  awarded  at  3.85%  interest  a  loan  of 
$50,000  due  Jan.  17  1913. 

MEIGS,  Thomas  County,  Ga. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  May  6  by  J.  A.  Sasser,  Town  Clerk,  for  the  $15,000 
water-works  and  $5,000  electric-light  5%  gold  bonds  voted  Feb.  27  (V.  94, 
p.  721).  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  in  N.  Y.  Due 
$2,000  yrly.  July  1  1933  to  1942  incl.  Cert,  check  for  5%  of  bonds  bid  for 
required.     Purchaser  to  bear  expenses  of  having  bonds  drawn  and  engraved. 

MEMPHIS,  Tenn.— Bond  Sale.— On  April  23  the  $220,000  6%  1-5-yr. 
(serial)  street-impt.  and  $450,000  iy2%  35-yr.  impt.  coupon  bonds  (V.  94, 
p.  1076)  were  awarded,  according  to  reports,  to  Breed  &  Harrison  of  Cin. 
for  S677.664  and  int. 

MiLO,  Warren  County.  Iowa. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  May  6  by  E.  B.  Burgess,  City  Clerk,  for  $7,500  5% 
electric-light  bonds.  Int.  semi-ann.  Due  in  20  years,  opt.  $3,000  in 
5  years  and  $4,500  in  10  years.  Cert,  check  for  $500,  payable  to  J.  E. 
Clayton  Treasurer,  is  required. 

MINNEAPOLIS,  Minn. — Bonds  Authorized. — An  ordinance  was  passed 
on  April  12  providing  for  the  issuance  of  $80,000  coup,  bonds  to  purchase 
lands  for  public  playgrounds  and  educational  purposes.  Denom.  $50, 
$100,  $500  and  $1,000,  as  purchaser  mav  desire.  Date  May  1  1912.  Int. 
(rate  not  to  exceed  4%),  payable  M.  &  N.     Due  May  1  1942. 

MISSOURI. — Bond  Offering. — The  3H%  State  Capitol  bonds  are  being 
offered  for  sale  at  par  and  int.  at  the  Merchants-Laclede  National  Bank, 
State  fiscal  agent;  the  Mississippi  Valley  Trust  Co.  or  the  German-American 
Bank,  State  depositories;  or  James  Cowgill,  State  Treasurer,  Jefferson  City. 
The  total  issue  amounts  to  $3,500,000,  of  which  $282,500  have  previously 
been  disposed  of.  The  Missouri  Supreme  Court  on  March  1  decided  that 
the  State  could  sell  these  bonds  on  a  commission  basis.     See  V.  94,  p.  717 


MONTGOMERY  COUNTY  P.  O.  Dayton).  Ohio.— Bond  Sale.— On 
April  25  the  following  bids  were  received  for  the  $15,000  414%  4K-yr. 
(aver.)  emergency  bridge  bonds.  IV.  04,  p.  1076.) 


Dayt.Sav.&Tr.Co.,Dayt.$15,206  00 
Breed  &  Harrison.  Cln._.  15,202  50 
Davles-Bertram  Co..  Cln.   15,201  00 


Well,    Uoth    &   Co.,   Cin $15,18i; 

S.  A.  Kean  &  Co.,  Chicago. .    15.175 
New  First  Nat.  Bank,  Col-.-   15,161 


Seasongood  &  Mayer,  ('in.   15,191  00|Hayden,  Miller  &  Co.,  Cleve.   15,151 

MONTICELLO,  Piatt  County,  ill.  — Bonds  Voted.— By  a  majority  of  157, 
the  proposition  to  issue  $15,000  eity-hall-bldg.  bonds  carried  at  the  election 
held  April  16,  according  to  reports.  A  like  issue  of  bonds  was  voted  on 
Jan.    16   (V.  94,  p.  296).  ■* 

MORRIS  TOWNSHIP  SCHOOL  DISTRICT.  Pa.— Bonds  Defeated.— An 
election  held  April  13  resulted  in  the  defeat,  Dubois  newspapers  state,  of  the 
proposition  to  issue  $39,600  bonds. 

MOUND  CITY,  Holt  County.  Mo—  Bond  Sale.— The  $15,000  5-20-yr. 
(opt.)  sewer  and  water-main-ext.  bonds  offered  as  6s  on  April  5  (V.  94, 
p.  781)  were  awarded  to  J.  S.  Smith  of  Mound  City  as  5>jsat  100.50  and 
blank  bonds. 

MT.  K1SCO,  Westchester  County.  N.  Y .—Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  May  2  by  Ed.  Heller,  Vil.  Clerk,  for  the  fol- 
lowing registered  road-improvement  bonds: 

$8,500  00  bonds.     Denom.   $500.      Due  $500  yrly.   on  July   1   from   1916 
to  1932  incl. 
3,330  30  bonds.      Denom.  $555.      Due  $555  50  yrly.  on  July  1  from  1916 
to   1921    incl. 
Date  May  10  1912.     Int.  (rate  not  to  exceed  5%)  J.  &  J.     Cert. check 
on  a  national  bank  or  trust  company  for  10%  of  bonds  bid  for  required. 
Bonds  to  be  delivered  at  Mt.  Kisco  on  May  10  1912. 

MT.  WHITNEY  SCHOOL  DISTRICT  (P.  O.  Visalia).  Tulare  County. 
Cal. — Bonds  Defeated. — An  election  held  April  9  resulted  in  the  defeat  of 
the  proposition  to  issue  $6,000  school  bonds. 

MURRAY  COUNTY  (P.  O.  Slayton).  Minn.— Bond  Sale.— On  April  20 
the  two  issues  of  5°;,  coup,  bonds  aggregating  $50,000  (V.  94,  p.  1077)  wen 
awarded  to  the  Union  Investment  Co.  of  Minneapolis  at  100.857.  Bids 
were  also  received  from  the  Minneapolis  Loan  &  Trust  Co.,  C.  B.  Enkema 
&  Co.,  Wells  &  Dickey  Co.  of  Minneapolis  and  the  Security  Trust  Co.  of 
St.  Paul. 

MUSKOGEE  SCHOOL  DISTRICT  (P.  O.  Muskogee).  Muskogee  County. 
Okla. — Bond  Offering. — Proposals  will  be  received  until  5  p.m.  May  1  by 
W.  H.  Davis,  Clerk,  Bd.  of  Ed.,  for  the  $130,000  25-yr.  high-school-bldg.- 
impt.  bonds.  Authority  vote  of  711  to  313  at  the  election  held  April  16 
(V.  94,  p.  1134).  Bids  are  requested  for  bonds  bearing  4, '4%  and  5%  int. 
A  deposit  of  2%  of  bid  is  required. 

NASHVILLE.  Davidson  County.  Tenn.— Bond  Election  Rescinded. — 
Local  papers  state  that  the  election  which  was  to  haTe  been  held  to-daj 
(April  27)  to  vote  on  the  proposition  to  issue  the  $200,000  market-house 
and  city-hall-erection  and  $150,000  street  and  bridge-improvement  4',",, 
30-year  bonds  (V.  94,  p.  932),  has  been  called  off,  because  of  a  charter 
provision  which  prohibits  holding  a  special  bond  election  within  six  months 
of  any  other  regular  or  special  election.  t&  r^-nio-tjusa^jji^^  "'flBngj 

NATCHITOCHES  PARISH  SCHOOL  DISTRICT.  La.— Bond  Sale.— 
The  $50,000  5%  bldg.  bonds  bids,  for  which  were  opened  April  8,  have  been 
awarded,  we  are  advised,  to  the  Inter-State  Bank  &  Trust  Co.  of  New 
Orleans  at  par  and  int.  Purchaser  also  to  furnish  lithographed  bonds' 
SeejV.  94.  p.  929 .  \ m*tf*1aMtt^*)&&&i^&&^bm&*»!*i' "-*1  fr* *    I 

NEW  BERN.  Craven  County.    No.   Car.— Bond  Sale.— On  April  2    the 
$50,000  5%  20-vr.  coup,  funding  bonds  (V.  94,  p.  866)   were  awarded  to 
Farson,  Son  &  Co.  of  N.  Y.  at  102.854  and  int. — a  basis  of  about  4.777% 
Other  bids  follow:  -1  • 

Seasongood  &  Mayer,  Cin. $51. 160  00|Prov.Sav.Bk.&Tr.Co.,Clev$50..')85  on 

Well,  Roth  &Co.,  Cin 051,063  00  |  W.  N.  Coler  &  Co.,  N.  Y.   50,318  50 

Woodin,  McNear  &  Moore,  |  First  Nat.  Bank,  Clev. 

Chicago a51, 035  00  I  Douglas    Fenwick   &  Co.. 

H.C.Speer&  Sons  Co., Chic.   50,900  00       N.    Y 

West.  German  Bk.,  Cin..   50.781  50IR.  M.  Grant  &  Co.,  N.  Y. 
McCoy  &  Co.,  Chicago 50,751  00!  Kean,Taylor&  Co.,  N.  Y 


50,289  75 

50,125  00 
50,103  09 
50,102  50 


Mayer,  Deppe  &  Walter,Cin.50,655  oo  |  Harris,  Forbes  &  Co.,  N.Y.  50,101  83 

Otis  &  Hough,  Clev a50,500  00   N(  '•<on,Cook&  Co.,Balt._-   50,101  69 

•  InterestJMay  and  November.    .    •    ■ 

"  NEWPORT,  Newport  County,  R.  I.— Loan  Offering.— Proposals  will  be 
received  until  5  p.  m.  May  2  by  F.  N.  Fullerton,  City  Clerk,  for  a  loan  of 
$50,000,  due  in  4  months.  •  •  •< 

Bond  Sale. — On  April  25  the  $30,000  4%  1-10-year  (serial)  gold  coupon 
Easton  Beach  Impt.  loan  bonds  (V.  94,  p.  1134)  were  awarded  to  Estabrook 
&  Co.  of  Boston  at  99.78. 

Other  bids  follow: 
Blake  Bros.  &  Co.,  Boston. ..99. 55 
E.  M.  Farnsworth  &  Co.,  Bos.99.53 
E.  H.  Rollins  &  Sons,  Boston. 99. 52; 
Blodget  &  Co.,  Boston 99.30 


Curtis  &  Sanger,  Boston 99.17 

N.  W.  Harris  &  Co.,  Inc., Bos  98.70 

Adams  &Co.,  Boston 98.671 

Merrill,  Oldham  &  Co.,  Bos__98.579 


NEWTON  FALLS,  Trumbull  County,  Ohio.— No  Action  Yet  Taken.— 
No  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $15,000 
street-impt.  bonds  voted  Feb.  21  (V.  94,  p.  648.) 

NEW  YORK  CITY. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  May  7  by  William  A.  Prendergast,  City  Comptroller,  for  $65, 000, ~ 
000  4%%  gold  registered  or  coupon  corporate  stock  as  follows: 
$25,000,000Icorporate  stock  for  various  municipal  purposes.    ^^  "^  "^'sj 
£20,000, OOO'corporate  stockTto  provide  for  the  supply  of  water.  "^ 

g20, 000,000  corporate  stock  forjthe  construction  of  rapid  transit  railroads. 
HE  Stock  issued  in  coupon  form  can  be  converted  at  any  time  into  registered 
stock, Tand  stock  issued  in  registered  form  can  be  converted  at  any  time 
into  coupon  stock  in  denomination"ofi$l, 000.  * "  sjj^SS^WW*1  "^  \ 

HThe  above  bonds  are  exempt  from  all  taxation  except  for  State  purposes. 
Interest  from  and^including  May  7  1912  will  be  payable  semi-annually 
on  March  1  and  Sept.  1.  Maturity  March  1  1962.  On  all  stock  which 
may  be  issued  in  coupon  form  J  interest  will  be  paid  "at  the  option  of  the 
holders  at  the  office  of  the  City  Comptroller  in  New  York  or  by  the  city's 
agent  in  London,  Eng.,  at  the  rate  of  $4  87  to  the  pound  sterling. 

Either  money  or  a  certified  check  drawn  on  a  trust  company  or  State  bank 
doing  business  in  New  York  State  or  upon  a  national  bank,  to  the  order  of 
the  City  Comptroller,  for  2%  of  the  par  value  of  the  stock  bid  for,  must 
accompany  proposals. 

Under  the  City  Charter  every  bidder  may  be  required  to  accept  a  portion 
of  the  whole  amount  bid  for  by  him  at  the  same  rate  or  proportional  price 
specified  in  his  bid.  The  charter  also  provides  that  "all-or-none"  bids 
cannot  be  considered  by  the  Comptroller,  unless  the  bidder  offering  to 
purchase  "all-or-none"  of  the  bonds  offered  for  sale  shall  also  offer  to 
purchase  "all  or  any  part"  thereof. 

The  following  fiscal  facts  are  contained  in  a  circular  issued  by  the  city 
under  date  of  April  20  1912:  Assessed  valuation  of  real  estate  1912,  $7,- 
861,898,890;  bonds  held  by  the  public,  Jan.  1  1912,  $744,037,580,  of 
which  $215,194,361  are  self-sustaining,  balance  carried  by  other  revenues. 
$528,843,219;  matured  bonds  paid,  1908,  1909,  1910  and  1911,  $49,578,100; 
maturing  bonds  to  be  paid  in  1912,  $13,114,192. 

The  last  public  sale  was  on  Jan.  24  1911  when  the  Comptroller  sold 
$60,000,000  50-yr.  4  Ms.     See  V.  92,  p.  276. 

The  official  notice  of  this  bond  offering  will  appear  next  week  among  the 
advertisements  elsewhere  in  this  Department. 

OAKLEY,  Hamilton  County.  Ohio.— Bond  Offering. — Proposals  wilPbe 
received  until  12  m.  May  28  by  O.  Kosche,  Village  Clerk,  for  $10,352 
Brotherton  St.,  $2,066  48  Kline  St..  $3,957  64  Carpenter  Ave.  and  $5.- 
281  75  Ebersole  Ave.  5%  1-10-yr.  fser.)  impt.  assess,  bonds.  Date 
March  1  1912.  Int.  ann.  at  the  Oakley  Bank  in  Oakley.  Cert,  check  for 
5%  of  bonds  bid  for,  payable  to  the  "Village  of  Oakley"  is  required.  Pur- 
chaser to  pay  accrued  interest.1!  KjfA 

ORANGE  COUNTY  (P/O.  Santa  Ana).  Cal.— Bond  Election  Proposed. — 
An  election  to  vote  on  the  question  of  issuing  $150,000  bonds  is  being 
considered,  according  to  reports. 

OSAGE  COUNTY  (P.  O.  Pawhuska; .  Okla.—  Bond  Sale. — We  are'advised 
by   the  County  Clerk  that  the  $75,000  funding  bonds  approved   by   the 
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District  Court  in  February  (V.  94,  p.  648)  have  been  sold  to  A.  J.  McMahon 
of  Oklahoma  City. 

OTTAWA  COUNTY  (P.  O.  Grand  Haven).  Mich.— Bond  Offering.— 
Proposals  will  be  received  until  9  a.  m.  May  6  by  J.  Glerum.  County  Clerk, 
for  §100,000  of  the  $600,000  coup,  road  bonds  voted  April  1  (V.  94,  p.  1000) . 
Denom.  $500.  Date  May  15  1912.  Due  55,000  yrly.  May  15  1913  to  1932 
incl.  Bids  are  requested  for  bonds  bearing  4)4%  and  4M%  int.  Bidders 
to  specify  whether  or  not  printing  of  blank  bonds  is  included  in  bid. 

PALMER.  Hampden  County,  Mass. — Bonds  Voted. — An  election  held 
recently  resulted,  reports  state,  in  favor  of  the  proposition  to  issue  $50,000 
4%  coupon  road  bonds. 

PASADENA.  Los  Angeles  County.  Cal.— Bids. — The  other  bids  received 
on  April  15  for  the  $60,000  4H%  1-15-yr.  (ser.)  gold  coup,  garbage-inciner- 
ation-plant bonds  awarded  to  the  Security  Nat.  Bank  of  Pasadena  at 
100.833  and  int.  (V.  94.  p.  1134)  were  as  follows: 

N.  W.  Halsey  &  Co..  San  Francisco $60,165 

E.  H.  Rollins  &  Sons,  San  Francisco 60,117 

J.   H.  Adams   &  Co.,   Los  Angeles 00.075 

PAULLINA.  O'Brien  County.  Iowa.— Bonds  Voted.—  An  election  held 
recently  resulted,  it  is  stated,  in  a  vote  of  111  to  12  in  favor  of  the  pro- 
position to  issue  the  $8,000  water- works-plant  and  electric-light-system- 
improvement  bonds  (V.  94,  p.  579.) 

PAYETTE,  Canyon  County,  Idaho. — Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  April  29  by  M.  O'Luther,  City  Clerk,  for  the  $16,000 
5H%  10-20-yr.  gold  coup,  funding  bonds  (V.  94,  p.  1001).  Denom.  $500. 
Date  April  1  1912.  Int.  J.  &  J.  at  the  Chase  Nat.  Bank  or  the  City  Treas- 
urer's office.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  "City  of 
Payette",  is  required.     Bids  must  be  unconditional. 

PEKIN  SCHOOL  DISTRICT  (P.  O.  Pekin).   Keokuk  County,   Iowa  — 

Bonds  Voted. — An  election  held  recently  resulted  in  favor  of  the  proposition 
to  issue  $105,000  school  bonds,  according  to  reports. 

PENDLETON  COUNTY  (P.  O.  Falmouth).  Ky.— Bond  Offering.— Pro- 
posals will  be  received  on  May  13  for  $55,000  4  ya  %  refunding  bonds.  Due 
from  1931  to  1941. 

PERKINS,  Payne  County,  Ok!a. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  April  29  by  J.  C.  Carlile,  Town  Clerk,  for  the  $25,000 
6%  25-yr.  water-works  bonds  recently  voted  (V.  94,  p.  1001.).  Int.  semi- 
annual. 
■  PITTSBURGH,  Pa. — Bond  Offering  Postponed. — Owing  to  an  error  in 
the  advertisement,  the  sale  of  the  SI. 871, 000  4M%  bonds  which  was  to 
take  place  on  April  30  (V.  94,  p.  1134)  has  been  postponed  until  3  p.  m. 
May  2. 

PLATTE  COUNTY  SCHOOL  DISTRICT  NO.  67.  Neb.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  May  20  by  J.  Boyer,  Director 
(P.  O.  Humphrey),  for  $20,000  5%  building  bonds.  Authority,  vote  of 
89  to  3  at  an  election  held  April  13.  Denom.  $1,000.  Date  July  1  1912. 
Int.  J.  &  J.  at  the  fiscal  agency  of  Nebraska  in  New  York.  Due  $2,000 
yrly.  July  1  from  1917  to  1926,  incl.  Cert,  check  for  $500,  payable  to  the 
Dist.  Treas.,  required.  No  other  indebtedness.  Assess,  val.  for  1911 
S240.095. 

POCAHONTAS  COUNTY  (P.  O.  Pocahontas).  Iowa.— Bond  Sale.— On 
April  17  the  $364,000  6%  drainage  bonds  (V.  94,  p.  932)  were  awarded  to 
Hoehier  &  Cummings  of  Toledo,  Wm.  R.  Compton  Co.  of  St.  Louis  and 
Geo.  M.  Bechtel  &  Co.  of  Davenport. 

POCOMOKE  CITY,  Worcester  County.  Md.— Bonds  Voted. — An  election 
held  April  23  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue  $35,- 
000  street-paving  bonds.     The  vote  was  180  to  169. 

POLK  COUNTY  (P.  O.  Des  Moines).  Iowa.— Bond  Sale.— On  April  15 
the  S55.000  4J4%  bonds  to  take  up  outstanding  warrants  in  the  bridge 
fund  (V.  94,  p.  1077)  were  awarded,  it  is  stated,  to  the  German  Savings 
Bank  for  $55,545,  making  the  price  100.99.  Due  on  May  1  $9,000  in  1920, 
$8,000  in  1922  and  $38,000  in  1932. 

POLK  COUNTY  SCHOOL  DISTRICT,  Minn.— Bond  Offering.— Propos- 
als will  be  received  until  7:30  p.  m.  May  2  by  A.  Hodgson,  Clerk  Bd.  of  Ed. 
(P.  O.  Crookston),  it  is  stated,  for  $150,000  15-yr.  high-school-bldg.  bonds 
at  not  exceeding  4^%  int.     Int.  annual.     Cert,  check  for  5%  required. 

PORT  ANGELES  CITY  SCHOOL  DISTRICT  (P.  O.  Port  Angeles), 
Clallam  County,  Wash. — Bonds  Voted — The  election  held  April  13  resulted,, 
it  is  stated,  in  favor  of  the  propositions  to  issue  $6,200  site-purchase  and 
$4  5,000  high-school-building  bonds,  the  vote  being  493  to  204  and  476  to 
217,  respectively. 

POUGHKEEPSIE.  N.  Y. — Bond  Sale. — On  April  22  the  $98,000  4H% 
20-yr.  coup,  tax-free  refunding  bonds  (V.  94,  p.  1077)  were  awarded  to 
Koiintze  Bros,  of  N.  Y.  at  105.173  and  int. — a  basis  of  about  4.19%. 
Among  the  other  bids  received  were  the  following: 


SALINA,  Saline  County,   Kan. — Bond  Sale. — On  April  15  the  $17,800 
5%  1-10-yr.  (ser.)  impt.  bonds  (V.  94,  p.  1077)  were  awarded  to  the  N.  Y. 
Life  Ins.  Co.  of  N.  Y.  for  $18,005  23  (101.152) —  a  basis  of  about  4.76%. 
Other  bids  follow: 
J.  A.  Prescott  &  Co $17,972  66 


Planters'  State  Bk.,  Salina  17,9: 
Fidelity  Trust  Co 17,902 


Hoehier  &  Cum'gs,  Tol__$17.866  75 
Security    Sav.     Bank     & 

Trust    Co.,    Tol 17,855  00 


R.M.Grant  &  Co., 
A.  B.  Leach  &  Co. 


N.  Y. 
N.  Y. 


$102,692  24 
102,508  00 


E.H.Rollins& Sons, N.Y. $102, 807  88 

Sutro  Bros.,  N.  Y 102,832  41 

Wm.  A.  Read  &  Co..  N.Y.   102,753  00 
Twenty-five  other  bids  were  received. 

PRINCETON,  Bureau  County,  III. — Bonds  Voted. — The  election  held 
April  16  resulted,  reports  state,  in  a  vote  of  541  to  381  in  favor  of  the  ques- 
tion of  issuing  $20,000  city-hall-erection  bonds. 

RACINE  COUNTY  (P.  O.  Racine),  Wis.— Bond  Offering.— J.  J.  Patrick, 
County  Treas.,  will  offer  at  public  auction  the  $165,000  4%  coup,  court- 
house-constr.  bonds  (V.  94,  p.  866).  Denom.  $1,000.  Date  July  1  1912. 
Int.  J.  &  J.  in  Racine.     Due  $11,000  yearly. 

RAMONA  UNION  HIGH  SCHOOL  DISTRICT.  San  Diego  County.  Cal.— 

Bond  Sale. — On  April  15  $10,500  6%  bonds  were  awarded  to  F.  L.  Sargent 
for  $1 1.389,  making  the  price  108.466.     Other  bids  follow. 
Wm.  R.  StaatsCo.,  Los  A. $10, 809  501  Stevens  &  Co.,  San  Diego. $10, 720  50 
Wm.  Quirk,  San  Diego...   10.730  00) 

RED  RIVER  PARISH  (P.  O.  Coushatta).  La.— Bonds  Defeated.— The 
proposition  to  issue  the  $75,000  5%  10-year  bonds  to  build  a  court-house 
and  jail  at  Coushatta  failed  to  carry,  it  is  reported,  at  the  election  April  16 
(V.  94,  p.  782). 

ROBERTSON  COUNTY  (P.  O.  Springfield).  Tenn.— Bond  Sate.— The 
$300,000  4J^%  20-30-year  (opt.)  coup,  road  bonds  recently  authorized 
(V.  94,  p.  1135)  have  been  awarded,  it  is  stated  in  the  Nashville  "Banner," 
to  the  Mercantile  Trust  Co.,  represented  by  J.  B.  Tigrett  of  Jackson,  Tenn., 
at  101.50. 

ROBERTSON  COUNTY,  Texas. — Bond  Elections  .—An  election  will  be 
held  June  4,  it  is  stated,  to  vote  on  the  question  of  issuing  $100,000  road 
bonds  in  Franklin  Precinct.  A  proposition  to  issue  $150,000  road  bonds 
for  Calvert  Precinct  will  be  voted  upon  May  28. 

ROBINSON,  Crawford  County,  111. — Bonds  Voted. — The  propositions  to 
issue  $2,000  sewer,  $13,000  funding  and  $5,000  current-expense  bonds  car- 
ried, it  is  reported,  at  the  election  held  April  16.  The  vote  was  350  to  177; 
345  to  174  and  333  to  166,  respectively. 

ROCHESTER.  N.  Y. — Note  Sale. — On  April  19  $125,000  3}^%  fire-house- 
construction  notes  were  awarded  to  the  "City  of  Rochester"  at  par  De- 
nom. $5,000.     Date  May  1  1912.     Due  May  1  1924. 

ROSCOE  SCHOOL  DISTRICT  (P.  O.  Roscoe) .  Coshocton  County.  Ohio. 

— Bond  Sale. — On  April  12  the  $10,000  4y2%  1-20-yr.  (ser.)  school-bldg. 
bonds  voted  March  25  (V.  94,  p.  932)  were  awarded  to  Hayden,  Miller  & 
Co.  of  Cleveland  at  102.01 — a  basis  of  about  4.262%.  Denom.  $500. 
Date  April  11   1912.     Int.  A.   &  O. 

ST.  ANTHONY  SCHOOL  DISTRICT  (P.  O.  St.  Anthony).  Marshall 
County,  Iowa. — Bond  Sale. — On  April  17  the  $10,000  5%  bldg.  bonds 
(V.  94,  p.  932)  were  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  par. 
Date  May  1  1912.     Int.  M.  &  N.     Due  from  May  1|1914  to  1922. 

P  ST.  LOUIS  PARK  SCHOOL  DISTRICT  (P.  O.  St.  Louis  Park),  Henne- 
pin County,  Minn. — Bond  Offering. — Proposals  will  be  received  until  May  6 
by  H.  G.  Freeman,  Treas.,  for  $5,000  4%  bonds.  Int.  semi-ann.  Due 
$1,000  yearly  July  1  1915  to  1919  incl.  Assess,  val.  $1,000,009.  Indebt- 
edness $3,000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

ST.  MARY  PARISH  FIFTH  WARD  SCHOOL  DISTRICT  (P.  O.  Frank- 
lin.  La. — Bond  Offering. — This  parish  is  ollering  for  sale  $36,000  5%  bonds. 
Denom.  $250.  Date  May  I  1912.  Int.  ann.  at  the  St.  Mary  Bank  & 
Trust  Co.  of  Franklin.  Due  on  May  1  as  follows:  $1,000  in  1914,  1915, 
1916  and  1917,  $1,250  in  1918.  1919,  1920  and  1921;  $1,500  in  1922,  1923 
and  1924;  $1,750  from  1925  to  1928  incl.;  $2,000  In  1929  ,1930  and  1931 
52,250  in  1932;  $2,500  in  1*33  and  1934  and  $2,250  in  1935. 


Denom.  $500  and  $280.      Date  April  1  1912.      Int.  A.  &  O. 

Bonds  Voted. — The  election  held  April  2  resulted  in  favor  of  the  pro- 
position to  issue  the  $20,000  4J^%  20-yr.  school-bldg.  and  impt.  bonds. 
(V.  94,  p.  867) .     The  vote  was  935  to  130. 

SAN  BENITO   DRAINAGE   DISTRICT,  Cameron  County.  Tex.— Bond 

Election. — Reports  state  that  a  proposition  to  issue  $450,667  drainage-sys- 
tem-constr.  bonds  will  be  submitted  to  the  taxpayers  on  May  9. 

SANDERS  COUNTY  (P.  O.  Tompson),  Mont.— Bored  Offering.— Propos- 
als will  be  received  until  10  a.  m.  May  6  by  N.  H;  Morgan,  County  Clerk, 
for  $20,000  5%  coup,  tax-free  refunding  bonds.  Authority  Sec.  2905, 
Revised  Statutes.  Denom.  $1,000.  Date  not  earlier  than  June  3  1912. 
Int.  J.  &  J.  at  the  County  Treas.  office.  Due  20  years,  redeemable  So, 000 
in  5  and  10  yrs.  and  $10,000  in  15  yrs.  Cert,  check  for  $300,  payable  to 
Sanders  County,  is  required. 

SANGER  UNION  HIGH  SCHOOL  DISTRICT.  Fresno  County,  Cal  — 

Bids. — On  April  11  the  following  bids  were  received  for  the  $60,000  5% 
5-24-yr.   (ser.)  gold  bldg.  bonds  awarded  to  E.  H.  Rollins  &  Sons  of  San 
Fran,  at  103.83  and  int. — a  basis  of  about  4.635%.      (V.  94,  p.  1135.) 
N.  W.  Halsey  &  Co.,  San  Fr.  $61,821  I  J.  H.  Adams  &  Co.,  Los  Ang.$61,583 
Wm.R.Staats  &  Co..  LosAng.   61,625]  Harris  Tr.  &  Sav.  Bk.,  Chic.   61,254 

SARASOTA,  Manatee  County,  Fla. — Bonds  Voted. — A  favorable  vote 
was  cast  on  April  10,  reports  state,  on  the  question  of  issuing  $20,000 
improvement  bonds. 

SCOTT'S  BLUFF,  Scott's  Bluff  County,  Neb.— Bond  Sale.— On  April  15 
the  $12,000  5%  5-20-yr.  (opt.)  sewer  bonds  (V.  94,  p.  1078)  were  awarded 
to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago  at  par.  Other  bids  were  received 
from  Ulen  &  Co.,  S.  A.  Kean  &  Co.  and  C.  H.  Coffin  of  Chicago,  and  the 
Security  Sav.  Bank  &  Tr.  Co.  of  Toledo.     Denom.  $500. 

SEDALIA  SPECIAL  ROAD  DISTRICT  (P.  O.  Sedalia) .  Pettis  County. 

Mo. — Bonds  Voted. — The  proposition  to  issue  the $200, 000  5  %  road-construc- 
tion bonds  (V.  94,  p.  1002)  carried  by  a  vete  of  2,894  to  360  at  the 
election  held  April  20. 

SENECA  TOWNSHIP.  Seneca  County.  Ohio.— Bond  Offering.— Propos- 
als will  be  received  until  2  p.  m.  May  6  by  F.  S.  Arbogast,  Township  Clerk, 
for  $15,000  4  %%  coup,  road-impt.  bonds.  Auth.  See.  17,  Act  of  Gen.  As- 
sembly, Vol.  97,  p.  550,  Laws  of  Ohio,  as  amended  April  9  1908.  Denom. 
$500.  Int.  M.  &  N.  Due  $500  each  six  months  from  March  1  1913  to 
Sept.  1  1927,  incl.  Cert,  check  for  $500,  payable  to  the  Twp.  Treas.,  re- 
quired.    Bonds  to  be  paid  for  within  10  days  after  May  16  1912. 

SHAMROCK,  Wheeler  County,  Tex. — Bond  Election. — An  election  will 
be  held  May  1,  it  is  reported,  to  submit  to  the  voters  the  propositions  to  is- 
sue $12,000  water-works  and  $6,000  street-impt.  bonds. 

SHARON,  Mercer  County,  Pa. — Bond  Election. — The  election  to  vote  on 
the  question  of  issuing  the  $85,000  4  y2%  10-30-yr.  (opt.)  municipal-electric- 
light-plant  constr.  bonds  (V.  94,  p.  782)  will  be  held  May  21. 

SHREVEPORT.  Caddo  Parish,  La. — Description  of  Bonds. — The  $50,000 
4  ViVa  nre-dept.  bonds  awarded  on  April  9  to  the  Louisiana  State  Life  Ins. 
Co.  of  Shreveport  at  100.5035  and  int.  (V.  94,  p.  1078)  are  in  the  denom. 
of  $1,000  each  and  dated  Jan.  1  1912.     Int.  J.  &  J.     Due  from  1  to  20  yrs. 

SY10KY3HILL  TOWNSHIP.  Saline  County.  Kan.— Vote.— The  vote'east 
on  April  9  in  favor  of  the  question  of  issuing  bonds  to  aid  the  Salina  Tipton 
&  Northern  Ry.  (V.  94, Ip.  1135)  was  55  "for"  and  30  "against,"  according 
to  local  papers. 

SOMERVILLE,  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
$100,000,  due  April  2  1913,  was  negotiated  on  April  23  with  the  Old  Colony 
Trust  Co.  in  Boston  at  3.68%  discount  and  $1  premium. 

SOUTHAMPTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Feasterville) . 
Bucks  County,  Pa. — Bond  Sale. — On  April  20  the  $6,000  4%  gold  coup. 
funding  bonds  (V.  94,  p.  1135)  were  sold  at  par. 

SPRINGFIELD,  Sangamon  County,  III. — Bond  Offering. — Proposals 
will  be  received  until  10  a.  m.  April  29  by  J.  S.  Schnepp,  Mayor,  for  $39,000 
reg.  bonds  voted  April  2  to  pay  claims  against  the  city  (V.  94,  p.  1002). 
Denom.  $1,000.  Date  May  1  1912.  Int.  (rate  not  to  exceed  5%)  payable 
annually  in  May  at  the  State  Treas.  office.  Due  $4,000  May  1  1912  and 
$5,000  yearly  May  1  from  1913  to  1919  incl.  Cert,  check  for  $500  required.^ 

STAFFORD  COUNTY  (P.  O.  Stafford),  Va—  Bonds  Voted.— The  elec- 
tion held  April  18  resulted,  according  to  reports,  in  favor  of  the  proposition 
to  issue  the  $100,000  road-impt.  bonds  (V.  94,  p.  867). 

STEUBEN VI LLE,  Jefferson  County,  Ohio. — Description  of  Bonds. — The 
$32,000  market-house-site-purchase  bonds  authorized  by  the  City  Council 
on  April  5  (V.  94,  p.  1135)  are  coupon  in  form  and  bear  int.  at  4M%-  De- 
nom. $500.  Int.  M.  &  S.  at  the  Sinking  Fund  Trustee's  office.  Due  $4,000 
yearly  Sept.  1  from  1914  to  1921,  incl. 

SULLIVAN  COUNTY,  Tenn. — Bonds  Not  Sold. — We  are  advised  that  the 
$200,000  4  H  %  road  bonds,  which  it  was  reported  had  been  sold  on  March  29 
at  100.1375  (V.  94,  p.  1002)  have  not  yet  been  disposed  of.| 

SUMNER,  Lawrence  County,  III. — Bonds  Defeated. — A  proposition  to 
issue  $7,000  electric-light  bonds  has  been  defeated,  we  are  advised. 

SWAINSBORO.  Emanuel 'County,  Ga. — No  Action  Yet  Taken. — No 
action  has  yet  been  taken  looking  towards  the  Issuance  of  the  $7,500 
electric-light-plant  bonds  recently  voted  (V.  94,  p.  649).  It  is  expected 
that  the  issue  will  be  validated  in  the  near  future. 

TACOMA.  Wash. — Bids. — The  other  bids  received  on  April  18  for  the 
three  issues  of  20-yr.  gold  coup,  bonds,  aggregating  S843.000,  awarded  to 
Bolger,  Mosser  &  Willaman  of  Chicago  at  101 .502  for  4  y2s  (V.  94,  p.  1135) . 
were  as  follows: 

Amt.      Int.Rate.    Premium. 

S.  A.  Kcan  &  Co.,  Chicago $843,000     4^%      $11,125  00 

Dexter-Horton    Nat.     Bank,    Seattle,    and)    843,000     4y2%         9,863  10 

Merrill,  Oldham  &  Co.,  Boston ; 

E.  H.  Rollins  &  Sons,  San  Francisco 843,000     4H%  5,563  80 

N.  W.  Halsey  &  Co.  and  1    843,000     4^%  4,468  00 

A.  B.  Leach  &  Co.,  Chicago j 

Carstens  &  Earles,  Inc.,  Seattle 843,000     4^%  3,276  10 

Harris  Trust  &  Savings  Bank,  Chicago f  843,000     4y2%\ 

t   843,000  5%J      51,627  00 

C.  E.  Denison  &  Co.,  Cleve.;  Breed  &  Harri-1    368,000     4H% 

son,   Cin.;  Weil,   Roth   &  Co.,  Cin.,  and     475,000         5%J      43,320  30 

Morris   Bros.,   Portland J 

Henry  Pratt  &  Co..  Tacoma 300,000  74^%  3,150  00 

TEMPERANCE  SCHOOL  DISTRICT,  Fresno  County.  Cal.— Bond  Sale.— 
On  April  16  the  $7,500  6%  4  K-yr.  (av.)  bonds  (V.  94,  p.  1078)  were  awarded 
to  the  Union  Nat.  Bank  of  Fresno  for  $7,747,  making  the  price  103.293. 

TOLEDO.    Ohio. — Bonds    Authorized. — Ordinances    have    been     passed 
providing  for  the  issuance  of  the  following  5%  coup.  impt.  assess,  bonds: 
$1,341  86  Sewer  No.  1114  const,  bonds.      Denom.  (1)  $291  86  and  (3)  $350. 
Date  April  16  1912.     Due  $291  86  March  16  1913  and  $350  each 
6  months  from  Sept.  16  1913  to  Sept.  16  1914  inclusive. 
5,050  16  Woodland  Ave.  No.  2  bonds.    Denom.  (1)  $460  16  and  (9)  $510. 
Date  March  30   1912.      Due  $460  16    March  30   1913  and  $510 
each  6  months  from  Sept.  30  1913  to  Sept.  30  1917,  incl. 
1,708  95  Frank  St.    No.    1    bonds.     Denom.    (1)    $133  95   and    (9)    $175. 
Date  March  28  1912.      Due  $133  95  March  28  1913  and  $175  each 
6  months  from  Sept.  28  1913  to  Sept.  28  1917  inclusive. 
2,924  99  Belmont  Ave.  No.  2  bonds.      Denom.  (1)  $74  99  and  (19)  $150. 
Date  April  14  1912.      Due  $74  99    March  14  1913  and  $150  each 
6  months  from  Sept.  14  1913  to  Sept.  14  1922,  inclusive. 
2,001  70  Collingwood  Ave.  No.  8  bonds.      Denom.  (1)  $156  70  and  (9)  $205 
Date  Feb.  28  1912.     Due  $156  70  March  28  1913  and  $205  each 
6  months  from  Sept.  28  1913  to  Sept.  28  1917,  inclusive. 
251  11  Sewer  No.  1,124  const,  bonds.     Denom.  (1)  $41  11  and  (3)f$70. 
Date  March  29  1912.     Due  $41  11  March  29  1913  and  $70  each 
6  months  from  Sept.  29  1913  to  Sept.  29  1914.  inclusive. 
Interest  semi-annual  at  the  Second  National  Bank  of  Toledo. 

TREGO  COUNTY  (P.  O.  Wakeeney).  Kan.— purchaser  of  Bonds.— The 
purchaser  of  the  $20,000  high-school-bldg.  bonds  awarded  at  101  andlint. 
(V.  94.  p.  1136)  was  Spitzer.  Rorick  &  Co.  of  Toledo. 

TRENTON.  N.  J. — Bonds  Authorized. — An  ordinance  has  beenVpassed 
providing  for  the  issuance  of  not  exceeding  $7,000  4%  reg.  school  bonds. 
Int.  seml-ann.  at  the  City  Treas.  office.     Due  30  years. 
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TRUMBULL  COUNTY  (P.  O.  Warren).  Ohio.— Bond  Sale.— On  April  22 
the  following  bids  were  received  tor  the  (6,300  5%  2M-jt.  (av.)  llracevllle 
Twp,  Portage-Trumbull  ditch-construction  bonds  (V.  94,  p.  1078) 


Now  First  Nat.  Bank,  roiuni_$«,482 
ll.iv.ini.  M  UK  r  A  Co..  Clove  .  6,468 
Well,  Hoth  &  Co.,  lino       .    _   6,487 


Western  Reserve  Nat.  Hank . . 50, ieo 

Union  Sav.  &  Trust  Co 6,405 

Scasongood  &  Mayor,  Cine 6,401 


11  LAKE  SCHOOL  DISTRICT  (P.  O.  Tulare).  Tulare  County,  Cal.— 
Borut  Election  Proposed.  Local  papers  state  that  an  election  will  be  held 
to  vote  on  the  proposition  to  issue  the  $40,000  bidg.  bonds  (V.  94.  p.  581) . 

TYLER  SCHOOL  DISTRICT  (P.  O.  Tyler).  Smith  County,  Tex.— Bonds 

stered. — The    $50,000    :>    .    20-  m-yr.    (opt.)    hlgh-school-bdg.     bonds 

voted  Deo   6  mil  (V.  83,  p.  1684)  were  registered  by  the  State  Comptroller 

oil   April   10. 

UNION  (P.  O.  Wcchawken).  Hudson  County,  N.  J.— Bond  Offer- 
ing.—  Proposals  will  bo  received  until  8  p.  m.  April  29  by  E.  Bantz  Jr., 
Town  Clerk,  for  $12,000  4  H%  eold  coup,  or  reg.  tax-free  fire-house  bonds. 
Authority  Chap.  250,  Laws  of  1911.  Denom.  $1,000.  Date  May  1  1912. 
Int.  M.  &  N.  at  the  Town  Treas.  office.  Due  from  1913  to  1918.  Cert, 
check  for  $240,  payable  to  the    Town  Treas.,  Is  required. 

UNION  IRRIGATION  DISTRICT.  Cameron  County.  Texas.— Bonds 
Not  Sold. — No  award  was  made  on  April  lfi  of  the  $100,000  5  14%  21  to  30 
year  (serial)  gold  engineering  and  right-of-way  bonds  (V.  94,  p.  934.) 

VENICE  CITY  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal.— Bond 
Offering. — Proposals  will  bo  received  until  2  p.  m.  May  13  by  the  Board 
of  Co.  Supervisors,  H  .1.  Lelande.  ex-offlcio  Clerk  (P.  O.  Los  Angeles), 
for|thc  $60,000  5%  gold  building  bonds  voted  recently  (V.  94,  p.  1078). 
Denom.  $600.  Date  Mav  1  1912.  Int.  M.  &  N.  at  the  County  Treasury. 
Due  $1,200  yearly  Mav  1  from  1918  to  1932  incl.;  $1,800  yrly.  May  1  from 
1933  to  1942.  incl.:  $2,400  yrly.  Mav  1  from  1943  to  1917  incl  and  $3,000 
yrly.  May  1  from  1948  to  1951  incl.  A  cert,  or  cashier's  check  for  3%  of 
bonds  bid  for.  payable  to  the  Chairman  Bd.  of  Co.  Supervisors,  required. 
Purchaser  to  pav  accrued  int.  Bonded  debt,  $15,500.  Assessed  val.  for 
1911,  $3,660,730. 

VENTURA  COUNTY  (P.  O.  Ventura).  Cal.—  Bonds  Voted.— An  election 
held  April  15  resulted  In  favor  of  tin  proposition  to  issue  $30,000  Ojal  Road 
Dist.  bonds.     The  vote  was  258  to  112. 

VILLISCA,  Montgomery  County.  Iowa. — Bonds  Defeated. — The  ques- 
tion of  Issuing  the  $10,000  nmnioipal-electric-light-plant  bonds  (V.  94,  p. 
783)  failed  to  carry,  reports  sttae,  at  the  election  held  April  15. 

VINELAND  SCHOOL  DISTRICT.  Cal.— Bond  Sale.— The  American 
Savings  Bank  of  Los  Angeles  was  awarded  $15,000  5%  school  bonds  on  a 
basis  of  about  4.75%.  Denom.  $500.  Date  March  5  1912.  Int.  ami.  in 
March.     Due  one-twentieth  yearly. 

VIRGINIA  SCHOOL  DISTRICT  (P.  O.  Virginia).  Cass  County.  Ill- 
Bonds  to  be  Offered  About  July. — We  are  advised  that  the  $20,000  5%  1-20- 
yr.  (ser.)  bidg.  bonds  voted  Feb.  17  (V.  94,  p.  649)  will  be  offered  for  sale 
about  July  1. 

WATERY LIET.  Albany  County,  N.  Y—  Bond  Sale.— On  April  22 
$110  000  4^%  1-20-year  (ser.)  storm-sewer  bonds  were  awarded  to  A.  B. 
Leach  &  Co.  of  N.  Y.  at  102.39  and  int. — a  basis  of  about  4.217%.  De- 
nomination $1,100.      Date  April  15  1912. 

WAYNESBORO.  Wayne  County,  Miss. — Bond  Offering. — Proposals 
will  be  received  until  3  p.  rn.  Mav  7  by  W.  E.  Lathram,  Clerk,  for  the  $16,000 
5%  coup,  school-bldg.  bonds  voted  March  7   (V.  94,  p.  783).     Authority 


Chap.  99,  Code  of  1906.  Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D. 
In  Waynesboro.  Due  June  1  1932  opt.  $8,000  in  $10  and  15  years.  No 
deposit  required  with  bid.     Bonded  debt  $2,000.     Assess,  val.  $500,000. 

WESSINGTON  SPRINGS.  Jerauld  County.  So.  Dak.— Bonds  Voted.— 
An  election  held  recently  resulted  In  a  vote  of  137  to  58  In  favor  of  the 
in-.iiiosiilon  to  Issued  bonds.  ,VKUPl&  Ifc^ 

'  iWUST  CALDWELL  (P.  O.  Caldwell) ,  Essex  County,  N.  J.— Bond  Sale.— 
On  April  12  the  $3,500  4%%  10-yr.  water  bonds  (V.  94,  p.  431)  were 
awarded  to  the  Citizens'  Nat.  Bank  in  Caldwell  atjpar.    .Denom.  $500. f?!  ^ 

"vvT-'S'tYaRMINGTON  SCHOOL  DISTRICT  (P.  O.  West  Farmington). 
Trumbull  County,  Ohio. — Bond  Offering.— Proposals  will  be  received  until 
May  7  for  $15,000  4  \4%  bldg.  bonds.  Auth.  vote  of  155  to  50  at  an  elcc- 
(inri  hold  April  20.  ijDue  part  each  six  months  <>!• 

"sv"iYst  NEWTON  SCHOOL  DISTRICT  NO.  16.  Minn.— Bonds  Voted.— 
The  election  held  April  13  resulted  it  is  stated,,  in  a  vote  of  13  to  9  in  favor 
of  the  question  of  issuing  $2,500  build ing.bonds.  g*  i  ■  .'■  ^ 

WEST  NEW  YORK.  Hudson  County,  N.  J.— Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  May  7  by  the  Town  Council  for  the  following 
5%  coupon  or  registered  bonds: 
$23,000  engine-house  bonds.     Due  $1,000  yrly.  July  1  from  1913  to  1935, 

Incl.     A  deposit  for  $250  required. 
120,000  funding  bonds.     Due  July  1  1927.     A  deposit  for  $1,500  required. 
22,000  street-opening  bonds.     Due  July  1  1922.     A  deposit  for  $250  re- 
quired. 
Denom.  $1,000.     Date  July  1  1912.     Int.  J.  &  J.     The  above  deposits 
must  be  in  cash  or  a  cert,  check.,  payable  to  the  Town  Treas.     Purch.  to 
pay  accrued  int.T*J-SL.'jWolfe  isjTownJClcrk. 

WETZEL  COUNTY  (P.  O.  New  Martinsville),  W.  Va.— Bond  Election.— 
An  election  will  be  held  May  25  to  vote,  according  to  reports,  on  the  propo- 
sition to  issue  $236,388  70  Church  Dist.  road  bonds. 

WHITAKERS.  Edgecombe  County.  No.  Car.— Bond  Sale.— On  April'6 
the  $10,000  6%  20-yr.  coup,  electric-lk'ht-plant  bonds  (V.  94,  p.  649)  were 
awarded  to  the  Planters'  Bank  in  Rockv  Mount.  Denom.  $100  and  $500. 
Date  Jan.  1  1912.     Int.  J.  &  J.  In  N.  Y. 

WILMINGTON  SCHOOL  DISTRICT  (P.  O.  Wilmington).  Del.— Bond 
Offering. — Proposals  will  be  received  until  8  p.  m.  May  13  for  $20,000  4  !2% 
coupon  tax-free  school-bldg.  and  furnishing  "Series  F"  bonds.  Denom. 
$1,000.  Date  May  1  1912.  Int.  M.  &  N.  at  the  Union  Nat.  Bank  in 
Wilmington.  Due  May  1  1926.  Bids  must  be  made  on  blank  forms 
furnished  by  the  Bd.  of  Ed.  Bonds  will  be  certified  as  to  their  genuine- 
ness by  the  U.  S.  Mortgage  &  Trust  Co.  in  N.  Y.  and  their  legality  ap- 
proved by  D.  O.  Hastings,  Esq.,  City  Solicitor,  whose  opinion  as  to  legality 
will  appear  on  each  bond.  No  deposit  required  with  bid.  ■  H.  J.  Guthrie  is 
Secretary  Board  of  Education. 

WINCHESTER.  Middlesex  County.  Mass.—  Bond  Sale.— On  April  22 
the  $12,000  4%  1-4-year  (serial)  coupon  surface-drainage  bonds  (V.  94, 
p.  1137)  were  awarded  to  Blodget  &  Co.  of  Boston  at  100.68,  it  is  stated. 

ClWOONSOCKET  SCHOOL  DISTRICT*'*!'.  O.  Woonsocket),  Sanborn 
County,  So.  Dak. — Bond  Sale. — On  April  12  the  $24,000  5%  10-20-yr.  (opt.) 
school-bldg.  bonds  (V.  94,  p.  1004)  were  awarded  to  the  Wells  &  Dickey 
Co.  of  Minneapolis  for  $24,455  (101.879)  int.  and  blank  bonds.  Other 
bids  follow: 


Ulen  &  Co..  Chicago $24,450 

Mitchell  Tr.  Co.,  Mitchell 24,350 

C.  B.  Enkema  &  Co..  Minn..   24,260 
Denomination  $1,000. 


Sec.  Tr.  Co.,  St.  Paul $24,255 

Union  Investment  Co.,  Minne- 
apolis   24,140 


NEW  LOANS. 


$22,000 

TOWN  OF  SHELBY,  MONTANA, 

WATER  BONDS 

Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Shelby,  in  the  State  of  Montana 
that  the  Water  Bonds  of  said  Town  in  the  sum  of 
Twenty-two  Thousand  ($22,000  00)  Dollars, 
bearing  interest  at  the  rate  of  six  (6%)  per  cent 
per  annum,  interest  payable  semi-annually  on  the 
first  of  January  and  first  of  July  in  each  year, 
will  be  oilercd  for  sale  at  public  auction  to  the 
bidder  offering  the  highest  price  therefor  at  the 
Counci'  Chamber  of  the  Town  Council  of  the  Town 
of  Shelbv,  in  the  Town  of  Shelby,  County  of 
Teton.  State  of  Montana,  on  the  29TH  DAY  OF 
MAY,  A.  D.  1912,  at  the  hour  of  2  o'clock  p.  m. 
of  that  day. 

The  Council  reserves  the  right  to  reject  all  or 
any  bids  or  oilers  of  purchase. 

Said  bonds  are  to  be  dated  January  First, 
A.  D.  1912,  ana  issued  in  denominations  of  One 
Thousand  ($1,000  00)  Dollars  each,  and  shall  be 
payable  in  twenty  years  from  the  date  thereof, 
and  Two  Thousand  ($2,000  00)  Dollars  thereof 
shall  be  redeemable  in  5  years:  Five  Thousand 
($5,000  00)  Dollars  redeemable  in  10  years,  and 
Five  Thousand  ($5,000  00)  Dol'ars  redeemable  in 
15  years,  at  the  option  of  the  Town  Council.  All 
tenders,  bids  or  offers  to  purchase  to  be  addressed 
to  F.  A.  Sullivan,  Mavor,  and  a  certified  check 
for  not  less  than  Three  Hundred  ($300  00)  dollars 
to  accompany  each  bid  to  insure  good  faith  on 
behalf  of  the  bidder. 

Dated  at  Shelby,  Montana,  this  8th  day  of 
April,  1912. 

By  Order  of  the  Town  Council. 

H.  F.  GUTH,  Town  Clerk. 


MUNICIPAL   BONDS 

Yielding  3.85%  to  5.00% 

STACY    &    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS, 
Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office.  No.  55  WILLIAM  STREET, 
Corner  Pine  Street. 


NEW  LOANS. 


$225,000 

HUDSON  COUNTY,  N.  J, 

4}£%  GOLD  BONDS 

By  virtue  of  two  separate  resolutions  of  the  Board  of  Chosen  Freeholders 
of  the  County  of  Hudson,  passed  at  a  meeting  held  Thursday,  April  4,  1912,  sealed 
bids  and  proposals  will  be  received  and  opened  at  a  meeting  of  said  Board  to  be 
held  in  the  Court  House,  Jersey  City,  N.  J.,  on 

Thursday,  May  2,  1912 

at  3  o'clock  P.  M. 
for  the  sale  of  bonds  for  the  following  improvements,  viz.: 

(1)  $125,000   NEW   FOURTEENTH    STREET   VIADUCT   BONDS,    to    be 

ssued  under  authority  of  an  Act  of  the  Legislature  of  the  State  of  New  Jersey,  en- 
titled "An  Act  to  enable  the  Board  of  Chosen  Freeholders  of  any  county  in  this 
State  to  erect,  construct  and  maintain  a  viaduct  between  two  or  more  municipali- 
ties in  any  such  county,  connecting  streets  or  roads  of  such  county  or  municipali- 
ties, and  to  extend  roads  to  connect  with  such  viaduct,  and  to  acquire  lands  for 
the  same,  and  to  issue  bonds  for  the  payment  of  the  cost  of  the  erection,  construc- 
tion and  acquisition  thereof,"  approved  March  28,  1904,  and  the  supplements 
thereto   and   amendments   thereof. 

(2)  $100,000  BRIDGE  STREET  BRIDGE  BONDS,  issued  under  authority 
of  an  Act  of  the  Legislature  of  the  State  of  New  Jersey,  entitled  "An  Act  in  relation 
to  county  expenditures,"  approved  April  2,  1878,  and  the  supplements  thereto 
and  amendments  thereof.     (See  supplements,  Laws  1888,  p.  362,  and  1900,  p.  66.) 

Both  of  the  above  issues  to  bear  interest  at  FOUR  AND  ONE-HALF  PER 
CENTUM  (4J^%)  per  annum,  payable  semi-annually,  and  to  bear  date  the  first 
day  of  May,  1912.  Said  bonds  to  be  coupon  bonds,  with  the  privilege  of  registra- 
tion both  as  to  principal  and  interest. 

The  $125,000  issue  to  run  for  a  period  of  THIRTY  YEARS  and  the  $100,000 
issue  to  run  for  a  period  of  TWENTY  YEARS,  and  both  will  have  the  certification 
of  the  U.  S.  Mortgage  &  Trust  Company  of  New  York  City,  and  the  legality  thereof 
approved  by  Messrs.  Hawkins,  Delafield  &  Longfellow,  of  New  York  City.         <k-'.\ 

Each  bid  must  be  accompanied  by  a  bank  or  certified  check  upon  some  Na- 
tional Bank  or  Trust  Company,  drawn  to  the  order  of  Stephen  M.  Egan,  County 
Collector,  or  cash  to  the  amount  of  one  per  centum  (1%)  of  the  bid. 

Each  proposal  or  bid  must  be  enclosed  in  a  sealed  envelope,  endorsed  "Pro- 
posals for  Bonds,"  and  to  be  accompanied  by  the  bank  or  certified  check  or  cash 
as  aforesaid.     Bidders  may  bid  for  the  whole  or  any  part  of  each  issue  thereof. 

The  Board  reserves  the  right  to  reject  any  or  all  bids  if  it  deems  it  for  the  best 
interest  of  the  County  so  to  do. 

WALTER  O'MARA,  Clerk. 


ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat,  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY  AND  MUNICIPAL  BONDS 


Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 

KANSAS  CITY  MISSOURI 
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\VR  AY.  Yuma  County.  Colo.— Bond  Sale. — On  April  20  the  $35,000  6% 
10-15-year  (opt.)  coupon  water-works  bonds  (V.  94,  p.  1079)  were  awarded 
to  the  American  Light  &  Water  Co.  of  Chicago.  Int.  A.  &  O.  Other  bids 
follow: 

Henry  Wilcox  &  Son.  Denver.  _  _    971  J.  X .  Wright  &  Co..  Denver 96 

Wm.  E.  Sweet  &  Co..  Denver 96  i  Causey,  Foster  &  Co.,  Denver 95 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  14.  Wash.—  Bond  Sale.— 
On  April  13  $11,500  bonds  were  twarded  to  the  State  of  Washington  as 
1-20-yr.  (opt.)  5s  at  par.     Other  bids  foilow: 

Dexter  Horton  N.i*\  :!  ri  .  --  irtle— $  1 1.510  and  int.  for  5'.%  bonds 
dated  May  1  1912. 

First  Nat.  Bank.  Barnesville — $1  L.626  and  int.  for  6s. 

Municipal  Bond  <&  Stock  Exchange.  Chicago — $1 1.550  for  1  to  20-yr.  6s. 

S.  A.  Kean  &  Co..  Chicago — $11,626  50  and  blank  bonds  for  1  to  20  -yr. 
6s  dated  April  1  1912. 

YANKTON,  Yankton  County.  So.  Dak. — Bonds  Voted. — A  favorable  vote 
was  cast  on  April  16,  it  is  stated,  on  a  proposition  to  issue  $60,000  water- 
main  bonds. 


Canada*  Its  Provinces  and  Municipalities. 

AYR.  Ont. — Loan  Voted. — An  election  held  recently  resulted,  It  Is 
reported.  In  favor  of  a  by-law  providing  for  a  loan  as  a  bonus  to  a  woolen 
Industry. 

BATTLEFORD.  Sask.— Debenture  Sale.— C.H.  Burgess  &  Co.  of  Toronto 
have  purchased,  it  is  reported.  $27,000  5%  10  and  25-lnstallmedt deben- 
tures. 

BEAVERTON.  Ont.— Debenture  Sale. — On  April  20  the  $4,000  5%  20- 
year  town-hall-erection  debentures  (V.  94,  p.  1004)  were  awarded  to  the 
X'ational  Finance  Co.,  Ltd.,  of  Toronto  at  100.45.     Other  bids  follow: 
W.  A.  Mackenzie  &  Co.,  Tor.. $3,9651  Brent.  Noxon  &  Co..  Toronto. $3, 94 6 
Geo.  A.  Stimson  &  Co.,  Tor..   3,961 1 Ont.  Sec.  Co.,  Ltd.,  Toronto.  3,937 

BLYTH,  Ont. — Loan  Election  Proposed. — A  by-law  providing  for  a  loan 
of  $5,000  as  a  bonus  to  the  Blyth  Flat  Mill  Co.  will  be  submitted  to  the 
ratepayers,  according  to  reports. 

CALGARY,  Alta. — Debenture  Election. — The  proposition  to  issue  $300.- 
000  drainage-system,  $88,000  street-impt.  and  $95,000  cemeteries  and  park 
debentures  will  be  submitted  to  a  vote,  it  is  stated,  on  May  3. 

CHATHAM,  Ont. — Loan  Voted. — A  recent  election  resulted,  reports 
state,  in  favor  of  the  proposition  to  issue  a  loan  of  $15,000  as  a  bonus  to 
the  St.  Mary's  Machine  Co. 

COPPERFIELD  SCHOOL  DISTRICT  NO.  480  (P.  O.  Pilot  Mound) .  Man. 

— Debenture  Offering. — Proposals  will  be  received  at  any  time  for  the  $2,500 
6%  20-installment  debentures  (V.  94,  p.  649).  Int.  ann;  in  June  at  the 
Bank  of  Hamilton  in  Pilot  Mound.  D.  W.  Stewart  is  Secretary-Treasurer. 
CUPAR,  Sask. — Loan  Election  Proposed. — It  is  stated  that  an  election 
to  vote  on  the  issuance  of  a  $15,000  road  loan  will  be  held  in  the  near  future. 

DUCK  LAKE,  Sask. — Loan  Election. — A  vote  will  be  taken  May  1,  re- 
ports state,  on  a  by-law  providing  for  a  loan  of  $3,000  as  a  bonus  to  the 
Dominion  Milling  Co.  and  $6,000  for  a  town  hall. 

EAST  WHITBY  TOWNSHIP.  Ont.— Debenture  Offering—  Proposals  will 
be  received  until  12  m.  May  6  by  W.  Purves,  Twp.  Clerk  (P.  O.  Columbus), 
for  $20,000  4)4%  debentures,  repayable  in  20  equal  annual  installments 
of  principal  and  interest. 


EDMONTON   SCHOOL   DISTRICT   NO.   7    (P.   O.   Edmonton),   Alta.— 

Debenture  Sale. — On  April  18  the  $840,000  4  'A  %  40-installment  coup, 
debentures  (V.  94,  p.  1080)  were  awarded,  reports  state,  to  the  Imperial 
Bank  at  95. 

FERGUS.  Ont. — Loan  Voted. — The  election  held  April  15  resulted  in 
favor  of  the  by-law  providing  for  the  $35,000  5%  30-installment  water- 
works-construction loan  (V.  94,  p.  1080).     The  vote  was  169  to  107. 

FORT  WILLIAM,  Ont. — Debentures  Proposed. — The  proposition  to  issue 
$17,365  school  debentures  is  being  considered,  it  is  stated. 


FORWARD.  Sask.— Debenture  Sale.- 
chased  $2,000  6%  15-year  debentures. 


-Xay  &  James  of  Regina  have  pur 


GRAYENHURST,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  12  in.  May  7  by  W.  H.  Cross.  Town  Clerk  and  Treas.,  for  the  $8,000 
5 '4  %  20-installment  gold  refunding  debentures  (V.  94,  p.  371).  Date 
May  1  1912.     Int.  ann.  in  May  at  the  Dominion  Bank  of  Gravenhurst. 

HAMILTON.  Ont. — Loan  Election  Proposed. — An  election  to  vote  on  a 
by-law  to  issue  a  $25,000  hospital  loan  is  being  considered,  reports  state. 

KINGSTON.  Ont. — Loan  Election. — An  election  will  be  held,  it  is  stated, 
to  vote  on  a  $45,000  street-impt.  loan. 

LETHBR1DGE  SCHOOL  DISTRICT  NO.  51.  Alta.— Debenture  Offering. 
— Proposals  will  be  received  until  May  4  by  C.  B.  Bowman,  Secretary,  for 
the  $140,000  4.i2%  40-installment  debentures  (V.  94,  p.  1080).  Date 
May  1  1912.  Int.  annually  at  the  Union  Bank  of  Canada  in  Lethbridge, 
Toronto  and  Montreal. 

MATTAWA.  Ont. — Debenture  Sale. — The  following  bids  were  received  on 
April  15  for  the  $6,000  5?„  20-installment  cement  sidewalk  debentures 
IV.  94,  p.  784): 

Ont.  Sec.  Co..  Ltd.,  Toronto.  .$5.8 17  |  Nat.  Finance  Co..  Toronto. .  .$5,708 
R.  C.  Matthews  &  Co..  Tor...   5,764  |C.  H.  Burgess  &  Co.,  Toronto.   5,665 

MEDICINE  HAT.  Alta. — Loans  Voted. — The  election  held  April  12 
resulted,  it  is  stated,  in  favor  of  the  following  loan  by-laws  (V.  94,  p.  1005): 
$16,000  for  a  Y.  M.  C.  A.  building,  $5,000  to  improve  Central  Park  and 
$30,000  to  assist  a  spur  line  to  Ansley  Coal  Mines. 

MELVILLE,  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  12  m.  April  29  for  the  following  5%  debentures: 

$55,000  town-hall  debentures.     Int.  annual  at  Merchants'  Bank,  Melville, 
Sask.,  Toronto,  Ont.,  or  Montreal,  Que.     Due  40  years. 
6,000  Melville  Milling  Co.  bonus  debentures.     Date  May  1  1912.     Due  in 

6  equal  annual  installments  of  principal  and  interest. 
Purchaser  to  pay  accrued  interest,  cost  of  printing  debentures  and  bank 
charges.     John  Crow  is  Secretary-Treasurer. 

MIDLAND,  Ont. — Loan  Authorized. — A  loan  of  $25,000  as  a  bonus  to 
Bray  &  Benson  has  been  authorized,  according  to  reports. 

MORSE,  Sask. — Debenture  Sale. — An  issue  of  $4,000  6%  15-year  deben- 
tures was  pruchased  by  Nay  &  James  of  Regina. 

NANAIMO.  B.  C. — Debenture  Election. — An  election  will  be  held,  it  is 
stated,  to  vote  on  the  proposition  to  issue  $50,000  water-main  debentures. 

NEW  WESTMINSTER,  B.  C. — Debentures  Voted. — At  a  recent  election 
the  following  eight  propositions  to  issue  debentures,  aggregating  $409,000, 
received  a  favorable  vote,  according  to  reports:  $250,000  4  H  %  50-yr.  street- 
impt..  $40,000  4  '  .%  50-yr.  water- works-ext.,  $25,000  4  4%  50-yr.  electric- 
light-ext.,  $14,000  4H%  20-yr.  fire  apparatus,  $35,000  4>2%  50-yr.  park 
purchase,  $20,000  4  !2%  20-yr.  exhibition-bldg.,  $19,000  4%  5-yr.  cemetery- 
site-purchase  and  S6.000  Bunkers  debentures. 


NEW  LOANS 

$29,000 
LANCASTER,  KENTUCKY, 

SCHOOL  BONDS 

Sealed  proposals  wanted,  which  will  be  opened 
MAY  1ST,  1912.  at  The  Garrard  Bank  &  Trust 
Company  Building  in  Lancaster.  Kentucky,  at 
1  o'clock  p.  m. 

$29,000  00  Lancaster  Graded  Common  School 
Bonds  5s. 

Interest  due  annually  on  the  first  day  of  April. 

Denomination  $1,000,  one  to  be  redeemed 
each  year. 

Assessed  valuation  for  taxation  in  District, 
$1,500,000  00. 

No  indebtedness  of  any  kind. 

Endowment  fund   $45,000  00.    well   secured. 

Population  of  district  about  2,500. 

Population  of  Lancaster,  which  is  included  in 
the  district,  1,507. 

Located  on  L.  &  N.  RR.in  centre  of  State,  in 
Blue  Grass  Region. 

Lancaster  has  three  banks,  each  of  which  has 
a  capital  of  $50,000  00. 

Aggregate  deposits  in  three  banks.  $400,000  00. 

Two  flouring  mills  of  large  capacity  and  run 
daily. 

One  first-class  newspaper — weekly. 

City  indebtedness  $16,000  00,  balance  due  on 
Water  Works  owned  by  City. 

•  Original  cost  of  present  buildings  and  grounds, 
$24,000  00. 

•  Garrard  Co.  out  of  debt.     Assessed  valuation 
property,   $5,000,000  00. 

J.  B.   KINNAIRD.  Sec'ty  Board. 

•  Lancaster,  Ky.,  April  11.  1912. 

H0DENPYL,  HARDY  &  CO. 

14  Wall  St.,  New  York 

Railroad,  Street  Ry.,  Gaa  &  Elec.  Light 
SECURITIES 

MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 

Charles   M.   Smith   &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUIL 
CHICAGO 


NEW  LOANS. 


$5,000 

Board  of  Education,  St.  Louis  Park,  Minn., 

4%  BONDS 

Bonds  for  $5,000  00  are  to  be  issued  by  Board 
of  Education,  St.  Louis  Park,  Minn.;  will  draw 
4%  int.,  payable  semi-annually.  Mature  $1,000 
July  1  1915  and  $1,000  each  July  1st  thereafter. 

We  have  $1,000,000  assessed  valuation  and  an 
indebtedness  of  $3,000. 

Bids   open  May   6th.     Address 

H.  G.  FREEMAN.  Treasurer. 

St.  Louis  Park,  Minn. 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

F.  WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal   and   Corporation   Bonds 

1312  FIRST  NATIONAL  BANK  BLDO... 

CHICAGO,  ILL. 


Bolger,  Mosser  &  Williaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

19  South  La  Salle  St.,  CHICAGO 


THE  AMERICAN   MFG.  CO. 

MANILA,  SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street 


New  York 


MISCELLANEOUS. 


VOU  can  write  your  bills,  state- 
ments, balance  sheets  etc.,  in 
the  usual  way  with  the 

Remington 

Adding  and  Subtracting  Typewriter 

(Wahl  Adding  Mechanism) 

and  when  you  come  to  the  end  you 
will  find  the  correct  totals  of  each 
column — whether  one  or  more — 
actually  staring  you  in  the  face. 

Writes  and  adds  or  subtracts  as 
the  operator  goes  along,  without  any 
extra  work  on  his 
part. 

Thus  the  work 
is  cut  in  half  and 
absolute  accuracy 
is  assured. 


Visible 

Writing  and 

Adding 


Remington   Typewriter 
Company 

(Incorporated) 

325-327  Broadway 

New  York  City 


NATIONAL   LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 


All  issues 


BONDS 

A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  Yor 
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M  V(i  \R  V  F  MIS.  Ont.  -debentures  Voted, — The  election  held  Vprll  22 
resulted  In  tavoi  at  the  proposition  to  Issue  the  $3,000  5%  10-vr.  E.  p, 
Poihird    .\ifg    t'o     Blte-purohase    bonus    debentures    (V.    01.    i>.    1080 

The  vot.-  was  368  to  101 

NORTH  BAY,  Ont.  -Loan  A  by-law  will  be  submitted  to  a 

vote  aaj  8,  it  is  stated,  providing;  Tor  a  loan  of  $80,000  tor  roads. 

NORTH  QOWBB  TOWNSHIP.  Ont. — Debenture  Sale.  -Reports  state 
that  .in  issue  of  $10.0110  r>",  i."<-inst.illnieut  debentures  was  awarded  to 
Brent,  Noxon  &  Co   of  Toronto 

ONTARIO  'Province  of). — Bond  Offering. — Subscriptions  will  be  reoelved 
for  SI'. 000. 000  1  "„  oou pon  bonds  or  Ontario  Government  stock  and  $210,000 
i"„  coup.  Algonquin  Park  loan.  Denom.  $1,000.  Date  May  1  1912. 
Int  II.  &  N.  at  the  Provincial  Treas.  office,  or  the  Bank  of  Montreal  In 
Montreal  or  N.  v.,  at  holder  ^  option.  Due  Nov.  1  1941.  I'.i  ■  Issue 
duiingrlMay  will  be  102  and  after  May  .11  102  and  Int.  from  May  1  1912. 
A.  J.   Matlieson  Is  Provincial  Treasurer 

OTTAWA.  Ont. — Debenture-;  Authorised.  A  by-law  has  been  authorized 
providing  for  the  issuance  of  $10,000  school  debentures,  reports  state. 

PENTICTON.  B.  C. — Debenture  Sale. — Xay  &  James  of  Regina  have  been 
awarded  $101,000  of  an  issue  of  $201,000  debentures,  of  which  $100,000 
were  awarded  early  in  the  year  to  the  Dominion  Sec.  Corp.,  Ltd.,  of  Tor. 
(V.  04.  p.  509.) 

PERTH.  Oat.— Loan  Defeated. — According  to  reports,  the  by-law  pro- 
viding for  the  loan  of  $25,000  is  a  bonus  to  the  Winn  Shoe  Co..  Ltd.,  was 
defeated  at  the  election  held  March  30  (V.  94,  p.  724.) 

PORT  DALHOUS1E.  Ont.— Loan  Election.— It  is  reported  that  a  by-law 
will  be  voted  on  May  6  providing  for  a  loau  of  $6,500  to  purchase  the  Maple 
Leaf  Rubber  Co.  and  a  loan  of  $10,000. 

PORT  STANLEY.  Ont. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  May  4  by  J.  Gougb.  Village  Clerk,  for  the  $22,000  5%  water- 
works debentures  voted  March  11  (V.  94.  p.  784.) 

REOINA.  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
12  in    May  15  by  G .  A.  Mantle.  City  Commissioner,  for  the  following  1 
debentures: 
$200,000  water-works  debentures,  due  in   10  years. 

63.000  common  sewer  debentures,  due  in  30  years. 

89.000  trunk  sewer  debentures,  due  in  40  years. 

51,000  fire-protection  debentures,  due  In  30  years. 

83,000  electrio-Ilght  debentures,  due  In  30  years. 

75,000  general-hospital  debentures,  due  in  30  years. 
150.000  street-railway  debentures,  due  In  40  years. 
100.000  street-railway  debentures,  due  in  10  years. 

13.000  North  fire-hall  debentures,  due  in   1  .">  pears. 

RED  DEER.  Mta- -Debenture  Sale. — On  April  15  the  three  issues  of  6  '  . 
30-installmcnt  loeal-impt  debentures,  aggregating  $17,423  hi  (V.  94.  p. 
1080)  were  awarded  to  Wood.  Gundy  &  Co.  of  Toronto  for  $18. 050  107.03) 
and   interest.     Other  bids  follow: 


Curran.  Laird  &  Curran,  Reg. $18. 590 
Iircnt.  Noxon  &  Co.,  Toronto  18,411 
C.  H.  Burgess  &  Co..  Toronto   18.364 


Dominion    Securities    Corp., 

Ltd..   Toronto $18,335 

Ontario  Secur.  Co..  Ltd. .Tor.   18,127 


Nat.  Finance  Co..  Toronto,.    18,338|Geo.  A.  Stimson  &  Co.,  Tor..    17,900 

RIDQETOWN.  Ont.— Debenture  Sale. — On  April  18  the  $35,000  i%% 
30-year  water-works  debentures  (V.  94,  p.  936)  were  awarded  to  W.  A. 
Mackenzie  &  Co.  of  Toronto,  according  to  reports. 

RURAL  MUNICIPALITY  OF  RUSSELL.  Man.— Debenture  Election.— 
Vn  election  will  be  held  to-day  (April  27),  it  is  stated,  to  vote  on  a  pro- 
position to  issue  $2,600  debentures  to  build  a  teacher's  residence.  D.  M. 
Kiunard  Is  Clerk  (1».  O.  Russell). 

ST.  THOMAS.  Ont. — Loan  Election  Proposed. — Two  by-laws  providing 
for  loans  of  $24,000  for  electric-cars  and  equipment  and  $6,000  for  street- 
railway  -extensions  will  be  submitted  to  the  voters,  according  to  reports. 

ST.  VITAL,  Man. —  Debenture  Offering. — Proposals  will  be  received  until 
7  p.  m.  May  1  by  J.  P.  Dumas,  Sec.-Treas.,  for  $20,000  5  Yt%  coupon  build- 
ing debentures.  Date  May  1  1912.  Interest  payable  at  the  Imperial 
Bank  of  Canada  in  Winnipeg.     Certified  check  for  5%  required. 

SASKATOON.  Sask. — Consolidated  Stock  Offered  in  London. — Of  a  block 
01  £229,726  1  ',"'a  tax-free  consolidated  stock  recently  offered  on  the  Lon- 
don market  at  99.  only  one-half  was  taken  by  the  public,  according  to  the 
"Financial  Post  of  Canada."  The  loan  consists  of  the  various  issues  of 
debentures  voted  Dec.  11  1911  and  referred  to  in  V.  93,  p.  1742.  Interest 
is  payable  April  and  Oct.  1.  Due  Oct.  1  1961,  redeemable  at  par  on  or 
after  Oct.   1    1941. 

SHOAL  LAKE.  Man. — Debenture  Offering. — Proposals  will  be  received 
until  12  m.  May  18  by  F.  Dobbs,  Sec.-Treas.,  for  the  $12,000  5%  20- 
installment  fire-hall  debentures   (V.  94.   p.   155). 

VIRDEN,  Man. — Loan  Proposed. — A  $4,000  hospital  loan  is  being  con- 
templated, according  to  reports. 

WALKERTON.  Ont.— Loan  Authorized. — A  loan  of  $10,000  as  an  aid  to 
the  manufacturing  industry  has  been  authorized.  It  is  stated  . 

WELLAND,  Ont. — Loan  Election. — An  election  will  be  held,  reports 
state,  to  vote  on  a  $75,000  loan. 

WESTON.  Ont.—  Loan  Election  .—It  is  reported  that  a  loan  of  $7,500  for 
a  library  will  probably  be  submitted  to  the  ratepayers. 

WEYBURN.  Sask. — Debentures  tobe  Offered  Shortly. — Reports  state  that 
this  town  is  about  to  offer  for  sale  $50,000  hospital.  $25,000  sewer  and 
$9,000  sidewalk  debentures. 

WINDSOR.  Ont. — Debenture  Election.— The  election  to  vote  on  the 
question  of  issuing  the  $30,000  street  debentures  (V.  94,  p.  868)  will  be 
held      May  8.  it  is  reported. 

WOODSTOCK.  Ont.— Loan  Defeated. — The  by-law  providing  for  the 
loan  of  $75,000  to  build  a  city-hall  failed  to  carry,  reports  state,  at  the 
election  held  April  15.  (V.  94,  p.  1005.) 
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MISCELLANEOUS. 


OFFICE  OF  THE 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d,    1912. 
The  Trustees,  in  conformity  tcith  Vie  Charier  of  the  Company,  submit  the  following  statement  of  its  a/fairs  on  the 

31st  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 .$3,653,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 873,680  37 

Total  Premiums $4,527,005  55 


Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911 $3.773,578  22 

Interest  on  the  investment?  of  the  Company  received  during  the  year $333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rent  received  less  Taxes  and  Expenses 153,167  66      526,692  93 


Losses  paid  during  the  year .$1,385,386  46 

Less  Salvages $220,704  52 

Re-insurances 205,15134      425,855  86 


$959,530  60 


Returns  of  Premiums $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 
ments, etc 570,472  18 


A  dividend  of  interest  of  ?ix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  all  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1911.  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 
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BALANCE  SHEET. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds   

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks 

Stocks  and  Bonds  of  Rai  lroads 

Other  Securities  .- 

Special   Deposits   in   Banks   and   Trust 

Companies    

Real  Estate  cor.  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481, Laws  of  1887) 

Premium  Notes 

Bills  Receivable - 

Cash  in  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  in 

foreign  countries 

Cash  in  Bank. - 

New  York  City  Revenue  Bonds 


$700,000  00 

1,777,900  00 

2,742,162  00 

220,020  00 

1,000.000  00 

4,299,426  04 

75,000  00 
618.136  00 
449,354  23 


203,603  36 
930,321  99 
450.000  00 

$13,465,923  62 


LIABILITIES. 

Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment $2,310,027  00 

Premiums  on  Unterminated  Risks 753,427  33 

Certificates  of  Profits  and  Interest  Un- 
paid   267,092  05 

Return  Premiums  Unpaid -  109.742  16 

Reserve  for  Taxes. 57,512  16 

Re-insurance  Premiums. 1 83 ,599  07 

Claims  not  Settled,  including  Compen- 
sation, etc 69,104  08 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 22,471  29 

Certificates  of  Profits  Outstanding 7,401,390  00 


$11,174,365  14 


Thus  leaving  a  balance  of - $2,291,558  48 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to $41.878  80 

Rents  due  on  the  31st  day  of  December.  1911,  amounted  to 21,970  46 

Re-insuranre  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 

1911.  amounted  to - 214 

Unexpired  re  insurance  premiums  on  the  31st  day  of  December.  1911.  amounted  to 83 

Note'   The  ^.sur.ince  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 450 

And  the  oropertv  at  Staten  Island  in  excess  of  the  Book  Value,  at 63 

The  Market  Value  of  Stocks.  Bonds  and  other  Securities  on  the  31st  day  of  December,  1911,  ex- 

ceeded  the  Company's  valuation  by -- 1.588.635  62 

On  the  basis  of  th.'se  increased  valuations  the  balance  would  be $4,755.780  75 


367  00 
096  43 

.573  96 
,700  00 
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PITTSBURGH 


We  Buy  and  Sell 

Water  Works,  Hydro-Electric,  Traction, 
and  General  Public  Utility  Bonds 

J.  S.  &,  W,S.  KUHN 

Incorporated 

Pittsburgh,  Pa. 

Chicago  Philadelphia 

New  York  Boston 

Dormer,  Childs  &  Woods 

Members  of  New  York  Stock  Exchange,  Pltsburgh 
Stock   Exchange,   Chicago   Board  of  Trade. 

INVESTMENT    SECURITIES. 

Union  Bank  Building, 

PITTSBURGH , PA. 

H.  P.  Taylor  &  Company 

INVESTMENT  BANKERS 

We  will  purchase  total  Issues  of  Munici- 
pal, Railroad  and  Public  Service  Bonds. 

PITTSBURGH.  NEW  YORK. 

248  Fourth  Ave.  Singer  Bldg. 


Quotations  and  Information  Furnished  on 
PITTSBURGH  SECURITIES 

BALLARD  &  McCONNEL 

Members  Pittsburgh  Stock  Exchange 
Commonwealth  Bldg.  PITTSBURGH.  PA. 


PHILADELPHIA^ 

W.  G.  HOPPER.  H.  S.  HOPPER, 

Members  of  Philadelphia  Stock  Exchange. 

Wm.  G.  Hopper  &  Co. 

STOCK  AND  BOND  BROKERS 
28  South  Third  Street,  PHILADELPHIA 

Investments  receive  our  special  attention.  In- 
formation cheerfully  furnished  regarding  present 
holdings  or  proposed  Investments. 


J.   W.   SPARKS    &,   CO. 

The  Bourse,  Fourth  Street. 
Philadelphia. 

(PHILADELPHIA    STOCK   EXCHANGE 
MEMBERS!  NEW  YORK  STOCK  EXCHANGE 
ICHICAGO  BOARD  OF  TRADE 

REED    &,    HUNTOON 

Specialists  in 
INACTIVE    SECURITIES 

421  Chestnut  St.     -      Philadelphia.  Pa. 


AUGUSTA 


JOHN   W.  DICKEY 

BROKER. 
AUGUSTA,  GA. 

Southern     Securities 

Established  1886. 


JElHWmGHIAM^ 
Stocks  Bonds 

Otto  Marx  &  Co. 

Birmingham,  Ala. 

SOUTHERN    SECURITIES 


Tractions 
Industrials 


Inquiries  Solicited. 


Municipals 
State 


MOBILE 

MACARTNEY  &,  SCHLEY 

STOCKS  AND  BONDS. 
MOBILE,         -         -         ALABAMA 


DENVER,  COL. 


CALVIN  BULLOCK 

GREAT  WESTERN  SUGAR 
MOUNTAIN  STATES  TELEPHONE 

OSWALD    F.   BENWELL 
COLORADO  MUNICIPALS 

DENVER.  COLO. 

Western    Municipal   and  School  Bonds 

Local  securities  bought  and  sold. 

Edwin  M.  Bosworth  &  Co. 


LOUISVILLE 


J.  J.  B.  HILLIARD  &  SON 

LOUISVILLE,   KY. 

BANKERS  AND  BROKERS 
INVESTMENT  BONDS 

STREET  RAILWAY  SECURITIES 

A  Specialty. 
Correspondents:  WALKER  BROS.,  71  B'way,  N.  Y. 

HENNING,  CHAMBERS  &  CO. 

Union  Ry.,  Gas  &  Electric 
Commonwealth  Power,  Ry.  &  Light 
Portland  Ry.,  Light  &  Power 

LOCAL  SECURITIES 
116  S.  6th  St.,  71  Broadway. 

LOUISVILLE,  KY.  NEW  YORK  CITY 

Members 
New  York  Stock  Exchange 
Louisville  Stock  Exchange 


John  W.  &  D.  S.  Green 

Rochester  Railway  1st  &  2nd  Mtge.  6s 
Buffalo  Railway  1st  Consol  6s 
Buffalo  Crosstown  5s 
Louisville  Henderson  &  St.  Louis  1st  5s 
St.  Louis  &  San  Fran.  RR.  Co.  .New  Orleans 
Texas  &  Mexico  Division  1st  Mtge.  5s 
LOUISVILLE,  KY. 

NASHVILLE 

HENRY     S.    FRAZER 

BROKER 

Cumberland  Telephone  (new)  5%  Bonds 

BOUGHT  AND  SOLD 


ATLANTA 


SOUTHERN    MUNICIPALS 

yielding 

m%  to  554% 


The  Robinson-Humphrey-WardlawCo. 

ATLANTA,  GEORGIA 


HILLYER  TRUST  COMPANY 

Atlanta,  Ga. 
Capital  and   Surplus,     -     $300,000 

BONDS 

Georgia  Municipal 
Southern  Public   Service 


Gas  &  Electric  Bldu., 


DENVER. 


Trust   Company   of    Georgia 

Atlanta,  Georgia 

Capital  and  Surplus... $1,800,000 

WILLIAM    E.    BUSH 

Manager  Bond  Department 


HOmFOLKj^VAu 

3TTU  & 


Established  1892. 
NORFOLK.  VA. 


NEW  YORK 
60  Broadway 


INVESTMENTS 


MEMPHIS 

JNO.  L.  NORTON 

Local  Stocks  and  Bonds. 

86   Madison  Avenue, 
MEMPHIS,  -  -  TENN. 


PORTLAND,  ORE. 


MORRIS  BROTHERS 

PORTLAND,  PHILADELPHIA. 

NEW  YORK. 

Municipal  and  Corporation 
BONDS 

PACIFIC  COAST  SECURITIES  A  SPECIALTY. 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMERY,  ALA. 


SAN   FRANCISCO 


J.  C.  WILSON  &  CO. 

[New  York  Stock  Exchange, 
MEMRERsi  New  York  Cotton  Exchange, 
M£,MBiii«>i  Chicago  Board  of  Trade, 

[The  Stock  and  Bond  Exchange. 

MAIN  OFFICE, 

MILLS  BUILDING,  SAN  FRANCISCO. 

Branch  otfices:    Los  Angeles,   San   Diego,  Cal., 

Portland,  Ore.;  Seattle,  Wash.;  Vancouver,  B.  C. 

Private  Wire  to  Chicago  and  New  York. 


LOUIS  SLOSS  &  CO. 

Information    Regarding 
Pacific  Coast  Securities 

Investment  Securities, 

Bonds,  Preferred  Stocks, 

Alaska  Commercial  Bldg.,  San  Francisco, 

Nlcolaus  Building,  Sacramento. 

Established  1887 

WILLIAM  R.  STAATS  CO. 

CALIFORNIA 

Municipal  and  Corporation  Bonds 

TO  YIELD  4fS%T0  6% 

SAN  FRANCISCO  LOS  ANGELES 

PASADENA 

SPECIALISTS  FOR  PACIFIC  COAST 
in 

Pacific   Gas    &    Elec  Co. 

Common  and  Preferred 

SUTRO  &,  CO. 

Investment  Brokers 
San  Francisco  California 

GOODWIN,  GARBY  &  HOLTON,  INC. 

SAN  FRANCISCO,  CAL. 

Municipal  and  Corporation 
BONDS 

CALIFORNIA  SECURITIES 

G.   G.    BLYMYER    &,    CO. 

CALIFORNIA 
MUNICIPAL  BONDS 

4C4  California  St.,  SAN  FRANCISCO 

S.  B.  WAKEFIELD  &  CO. 

CALIFORNIA  SECURITIES 

Members  The  S.  F.  Stock  &  Bond  Exchange  Q 

Specialize   in    San   Francisco.   Oakland  Terminal 
Ry.  Co.  Securities. 


OAKLAND 


SAN  FRANCISCO 


LUNDBORG    MORGAN   CO. 

BONDS 
COMMERCIAL  PAPER 

We  Specialize  In  Short-Term  Collateral 

Notes  yielding  5  to  6%. 

SAN  FRANCISCO  LOS  ANGELES 


LOS  ANGELES 


CALIFORNIA  SECURITIES 

J.  H.  ADAMS  &  CO. 

Municipal      <  Bonds 
Corporation 

Correspondence  Invited. 
LOS  ANOELES  SAN  FRANCISCO 


Established   1887 

WILLIAM  R.  STAATS  CO. 

CALIFORNIA 

Municipal  and  Corporation  Bonds 

TO  YIELD  4y2%  TO  6% 

LOS  ANOELES  SAN  FRANCISCO 

PASADENA 


P.    B.    HAMMOND 

Stocks  and  Bonds 
Union  Oil  Co.  of  Cal. 
Mexican  Petroleum  Co.,  Ltd. 
Southern  Cal.  Edison  Co. 
Member  Los  Angeles  Stock  Exchange 
H.  W.  Hellman  Bide  LOS  ANOELES 
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Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Selhert  Jr.,  President  and  Treas.;  George  8  Dana  and  Arnold  G.  Dana. 
Vice-Presidents;   ArnoldG.  Dana.  Sec.     Addresses  of  all,  Office  of  the  Company. 


0LEAR1N0S—F0R  APRIL,  SINGE  JANUARY  1, 

AND  FOR    WEEK  ENDING  APRIL  27 

Clearings  at — 

April. 

Four  Months. 

Week  ending  April  27. 

1912 

1911. 

Inc.  or 
Dec. 

1 9 12 

1911. 

Inc.  or 
Dec. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

New  Y  >rk 

Philadelphia 

Pittsburgh 

Baltimore 

$ 

!93   181 
244,1 

154.1  19  351 
131.71J 
.  .  I    'i, 
14  61( 
119,906 
12.19  1  08 
11, IS 
8.91-  54! 
6.97 

50,871 
8,411 ,579 

5.6?v   hi 

7,584,760 

12.666  847 

4,060.895 

2,46 

.;>  !  lo 
2. lui  549 
2  155  ii..  i 
2,071 
1,634,809 
1,274  125 

S 

6,969,812  19: 
6  11,700,181 
222.178  54! 

i  IS 
40.7'.  1    124 

31,; 

24.579,465 
17,9 

12.278.569 
10.2Ml.il72 

8,104,161 

6.4, 

7.03S.696 
6,0ii 

5.021.712 
7.277,201 
8  2 

32,315 

2.1  5! 

13. 779 
2,011 
2,221,151 
1,543  ll i 

% 

. 

+  9.8 
+  ll.f 
+  11.1 

+  9.5 

+  3.1 
+  12.7 

—0.6 

+  8.2 
+  10.0 

+  7.7 
+  16.9 
+  19.5 

—5.1 
+  13.1 

+  4.2 

+  1 1 .9 

+  14.2 

—6.2 

+  12.6 

+  7.2 

+  7.2 

—6.8 

+  6.0 

+33.1 

+24.1 

+  24.1 

S 
33,39 
2,66 

S7S. 070. si's 

L74,07£ 
180,--, 

ion, 

257,164 
49,1  11,117 

26,5 

25.1'. 

21,, 
17.401,148 

.   1  ' 

15.7  . 

12.400 

10.728 

8.19 
7,659,769 

5.1. 

S 

30,417,827.41." 
2.51  1,308,188 

' 

.  19,635 

122.:, 

i  ;  1,66 

-IS.I 

^2,571 

10.73 

26,' 

22,827,504 

13,869,916 

8,8- 
10,0 

- 

7,66; 

7,7^       . 

8,4, 

4,986.809 

3.941.527 

% 

+  9.8 

+8.1 

+3.8 

+  9.4 

+  9.1 

+  9.7 

+  0.02 

+  14.3 

+2.0 

+  3.1 

+  11.3 

+3.7 

+  0.3 

+  12.9 

—0.4 

+4.0 

+  10.0 

+32.7 

+  13.8 

+  17.2 

—1.1 

6   2 

+  6.9 
—1.7 

—4.9 

+  3.8 

—0.9 

+  9.3 

+  12.6 

+  5.5 

+  12.4 

+  3.1 

+  21.1 

+  17.2 

+  16.6 

+  5.7 

+0.7 

—0.5 

+  13.2 

+  11.1 

al. 

$ 
1,889,795,57; 
147,051,307 

55.7. 

33,346,05J 
9,490,92; 
7.170.44S 
5,540,021 
4,135.59; 
2,5  1 

2,952,950 
1,793,175 
1.436,003 
1,298,624 
1,672,001 

s 

1,570,654,43; 

141,605,167 

54  210,737 

33,359.888 

% 
i   +20.: 

+3.! 

'       +2.< 

— 0.0< 

$ 

1  1,926.964,20( 

!      146,953,851 

I        54,552,16C 

28,836,065 

9,742,53c 

6.3  12,  OS! 

6,245,731 

2,740,983 
2,047,916 
1,606,180 
1,464,061 
1,425,918 
1,876,044 

S 

)  1,906,130,271 

128,658,242 

42,904,044 

27,231,654 

Buffalo 

9,439,225f      +0.1 
7,062,326      —6.7 
5,822,549      — i.t 
3,531,5681    +17.1 
2.805.711    —12.1 

8,112,373 

Washington 

Albany 

5,922,511 
4,961.301 

Rochester 

3,139,970 

Scranton 

2,297,805 

Syracuse  - 

2,289. 'US 
1,430  i  12 
1,383,  3, 
1,277,870 
1,754,912 

+28.S 

+  25.4 

+3.9 

+  1.6 

—4.7 

1,669,327 

Reading 

Wilmington.. 

1,327,871 
1,234,713 

Wilkcs-Barre  ..    . 

wheeling 

1,1  IX. 258 
1,480,908 

York 

1,004,616 

1.7. 

1,447.272 
9(13.371 
548  son 

15     ' 
488,702 

923,733 
1,57  !  58 

879,835 
777.003 
436,100 
480,960 
104,2 
416,818 

+  8.8 
+  10.5 
+  64.6 
+  10.2 
+  25.7 
+  20.4 
+  10.1 
+  17.3 

912,958 
1,518,219 
93II.50S 
917.847 
443 ,000 
646,907 
574,993 
422,433 

870,456 

Trenton    

1,183,546 

Kri.- 

578.396 

Blnghamton _. 

Greensbufg  

383,100 
393,367 

Chester 

409,836 

Altoona 

396,916 

Nbrrlstown  ..  .. 

Beaver  County.  Pa  .. 











Franklin 



Total  Middle 

Boston 

',20.209 
817.' 

38.;.. 

60,083 
13    II 

I  1    II: 

'i  .; 
14 ,0 

5,674    143 
4,768  ■  0  1 
2   1  1 

2  985  802 

2.047  962 

3.976,500 

945.140.223 

1,309,363,131 

123. 358, 100 

97,798,821 

90  6 

54.736.773 
35.336.432 
27.596.500 
19.139.154 
13,516,315 
13,492,250 
10.2m  583 
10,070,944 
3.434,856 
5.0. 

4,526.133 
3.750.000 
6.109,531 
4,434   160 
8  525  000 
6,127  613 
2.930.538 
3.329,385 
2,390,846 
2,142.504 
■    1.974.713 
2,325,044 
2,507  .4  Hi 
2.240.291 
1.179.934 
1,777,715 
2.133.214 
1.777  069 
1  s23.853 
1,182,937 
582,776 
793,000 
172.640 

8,162  . 

•12.121 

38,443 

3,186.S(i 
1  16,923,000 

51,7 

44,360.414 
39.0. 

21,08 

17.507.027 

11,0- 

.     1 
3,665,51' 
5,017.71 

352,., 

141,] 

104,007,700 

53,2  - 
37,1. 
39,075. 70S 

21,4 
IS,728,915 

15.1, 
24.-- 

-      .29,000 

21,001,966 

11,039 

123.74  796 

9,759,213 

s  9] 

7,618,889 

68,853 

132,967 

8.217  303 

106,316 

6,821,083 

7, 523. 522 

7,204.27s 

8,842.099 

1  ,9 
3,16 

628.601 
7,202, 509, 83S 

2,123,097,075 

2,396.944,837 

1,311,354,021 

373,118,950 

533,017 

297,6! 

157,3 

148.831,000 
73,664 

14O.87S.077 
100,013,366 

94,7' 

61,13 

49,473,839 

58,439.500 

41.818,732 

34,496,032 

35.516.869 

25,103.548 

41.037,417 

3  1  936,880 

27,013.905 

68,446,371 

16,889,458 

10.688,426 

52,492,863 

9.002.49S 

13.758,975 
6,245,830 

13,576 

11,307,263 
8,619,956 
2,747,482 
6.501,297 

22.527.417 

35,164,061,333 

1,4 
-'58,000 

, 

ill, 702 

325.218 

10 

r89,795 
N"ot  incl.  in  tot 

2.171.247,519 
1     .    3  09,107 
8,511 
4,57 
2,91 
2,87 

2,001.773 

3,012,245 

1,23,3,1  S3 

1,045  "• 

538,903 

723,392 

432,283 

1,843.278,796 
149.321.660 
7,29 

4.1. ! 

1,84.3  .,,; 

934.028 
539,793 

+  17.8 
+  25.5 
+  16.7 
+  10.2 
+  22.5 
+  32.7 
+  12.0 
+  35.7 
+37.7 
+  11.9 

—0.2 
+  30.0 

+  2.3 

2,200,584,833 

146.435,06.8 

0,215,600 

3,971,973 

2,282,489 

1,920,614 

1,568,117 

2,301.779 

1,0, 

966,820 

463,976 

574,774 

2,140,404,865 
176,890,096 

Providence  ..  . 

33,196.8001    - 
18,375,937 
12,596  i  'i       +5.3 
+  17.0 

6,362,600 

Hartford 

3,458,423 

New  Haven 

2,308,679 

Springfield.  . 

2,180,044 

Portland  .. 

s  336,073 
9,67i 
1    ! 

1   I  IS, 688 

i,613 

2,402,671 

1,83 

Not  incl.  in  tot 

782.996,693 

1,122,395,339 

+  11.7 

+  32.4 
+  15.5 
+  5.5 
+  24.3 
+  11.4 
al. 
+20.7 
+  16.7 

1,541,478 

Worcester 

Fall  River... 

1,740,042 
1,157,436 

New  Bedford 

Lowell 

1,020,055 
526,185 

489,695 

Bangor  .   . 

Total  New  England 
Chicago 

34i,810,463 

4,528,251,896 

569,900 

;  -  19  '".l 

,.  ooo 

99,395.300 
524,989 

.  15.452 
44,10 

37,103,806 
40,428,694 
11,349,0  n 
18,480,053 
17.000,132 
13,9 

20.2  15,31 

19.655,248 

14,755,700 

17,493  631 

12.540,841 

12,750  780 

10,217,857 

7,506,526 

0.952,771 

7  217,431 

8,892,039 

7.680.100 

5,743,089 

6,226.177 

4.055 

5,070,639 

8,525,876 

3,036.253 

1,390,466 

3,080  806 

725.934 

+  12.2 

+  10.8 

+4.8 

+  9.7 

+  15.3 

+  2.3 

—3.2 

+  5.3 

—5.0 

+  7.7 

+  20.8 

+  0.05 

—3.3 

+  12.0 

+  15.S 

+  0.0 

+  8.7 

+23.0 

+2.5 

+  85.0 

+20.1 

+  10.4 

—0.6 

+  18^7 
+9.6 

+  20.1 
+4.9 
+  7.0 
—5.9 
+  9.5 

+  16.7 

+  3.7 
+  36.1 

+  2.7 
—13  4 

215,300,066 

29S,018,923 

3,1313  1. 000 

19  507.523 

18,993  125 

12  376  6  1  , 

7, 157, SIS 

5,557,900 

4,113,242 

3,021  272 

2,865,622 

2,258,075 

2,097,496 

721.635 

1.016.090 

l.OKi.r,;,-; 

97."  030 

926.317 

809,345 

1,831,000 

1,126.234 

599.390 

900,000 

476.834 

426.409 

373.928 

520.000 

567,976 

382,877 

249.859 

364,860 

172,727,235 

260,618,607 

24,525,100 

is.  2(11.7111 

3,357 

12,271.839 

7,274,722 

5,118,700 

3,07  1     31 

2  ;,  - 

2,3; 

2.420.362 
2,222,741 
583,51 1 
967,216 
982,0-3 
886,253 
962,3  13, 
754,683 
630,000 
992,832 
561,591 
786,562 
491,006 
380.536 
397.850 
413,587 
554,283 
398.435 
244,995 
320,875 

+24.1 

+  14.4 
+9.9 
+  0.8 
+  8.6 
+  0.8 
—1.6 
+8.6 

+  11.9 

+  16.8 

+  23.1 
—6.7 
—5.6 

+  23.7 
+  5.1 
+  2.8 

+  10.0 

—3.7 

+  7.3 

+  190.7 

+  13.5 
+  6.8 

+  14.5 
—2.9 

+  12.1 
—6.0 

+  25.9 
+  2.3 
—3.9 
+  2.0 

+  13.7 

167,780,622 

270,891,078 

22,862,850 

10,732,852 

16,500,000 

10,739,221 

8.175,704 

6,156,300 

4.208,660 

2.088.312 

2.540,448 

1,975.301 

2,151.102 

610,574 

864,001 

1,043.620 

967,719 

938,256 

558.227 

993 .400 

1,000.000 

498,839 

601,896 

459,348 

450.177 

345,758 

400,000 

528,524 

437,586 

220,167 

284,432 

197,680,733 
252,736.058 

Cincinnati 

115.0s4.500 

87,559,110     +11.7 
75.017.102     +20.8 

24,812,650 

Cleveland 

13,194,743 

Detroit 

12,318,877 

Milwaukee  . 

54,91  , 

34..". 

23.997.500 

18,735.159 

12,627,845 

10.891.492 

9,9!    ■ 
10.167.619 
2.773.914 
4.321,125 

8*397 ,873 
4,541,772 
4,105  026 

—0.4 

+  2.3 

+  15.0 

+2.7 

+  7.0 

+  23.9 

+  2.1 

—0.9 

+23.8 

+  16.2 

+  4.5 

+  10.4 

+34.5 

+8.0 

9,375.254 

Indianapolis  .. 

Columbus 

7,773,062 
5,085,200 

Toledo 

3,830,S94 

Peoria 

2,282,640 

Grand  Rapids. . 
Dayton    .   . 

2,461.283 
1.744,133 

Evansville   .. 

1,780,771 

Kalamazoo  .. 

550,'.!') 

Soringflcld.    111... 
Fort   Wayne 
Rockford    . 

781,943 
777.398 
656,630 

Younest  own 
Lexington  . . 

785,297 
563,183 

Akron  __ 

3,083,600  +176.5 
5,100.540,    +20.1 

610,000 

Canton  

620,000 

Bloomington.. 
Quinev 

2,494,009 

2    M 2, 900 

2.599,421 

1.704.487 

1,947,266 

1,836,408 

1,338,395 

1,840.349 

1,107.211 

1,646.472 

1.604,541 

1,698,445 

1,695.209 

771.744 

423, 1S9 

746,259 

195,157 

1,633,142,144 

on  page  1228. 

472.050,869 

546,432,727 

308,126,888 

70,334,508 

53,960,955 

46.493,475 

30.716,000 

31,636  320 

23, 681  i.7 16 

48,958  269 

25.000.759 

19.078,842 

17,750,714 

12,520.937 

11.017,543 

12,435,718 

7.190,441 

6.749,614 

7,441,506 

6,647,354 

8,997,581 

7,184.907 

8.555.003 

12.587,937 

,3841,048 

2.303,236 

7.766.361 

1.752,559 

2.988.283 

1,190.803 

3,086  842 

2.971,030 

1,900,164 

768.491 

1.210  132 

4,490.458 

805.872.612 

12,403.007,069 

5.433.794,576 

+  17.5 
—13.1 

— S.O 
+25.7 

+  1.4 
+  26.7 

+  7.2 
+  21.7 

+  6.6 

+8.0 
+  33.0 

+4.7 

+  7.6 
+  .53.3 
+  37.6 

+  6.3 
—11.5 
+  14.9 

+  15.3 
+  11.2 

+  7.7 
+  19.1 
+  16.8 
+  62.6 
+  20.7 
+  17.9 
+  19.9 
+  20.8 
+  20.4 
+  11.0 
+  29.0 
+  23.0 
+  12.3 
+  21.0 
+  43.6 
+38.9 
+  13.3 
—  17.7 
+  22.0 
+  19.5 
—23.0 
+  21.5 
+  14.3 

+  7.6 

—1.1 
+  27.9 
+  16.6 

+  5.7 
+  10.0 

+  6.0 
—14.0 
—14.1 
+  10.0 
+39.5 
+  16.6 
+  21.3 

541,048 
532,670 

Snringfield.   Ohio 

Decatur    _ 

423,077 
350,581 

Mansfield 

311,498 

Jackson     _ 

310,300 

South  Bend. 

528,4  IS 

Danville 

358,244 

Jackson  Wile.  Ill 
Lima 

290.256 
300,000 

Flint* 

370-.768 

"""408",  678 

"  — 9~.3 

43b"666 

Gary 



Ann  Arbor. 

150.581 
44.239 

158.662 
42.378 

—5.1 

+  4.4 
+  12.4 

+  13.8 

+  9.2 

+4.8 

+  11.2 

+  10.0 

+  65.8 

+  3.1 

+  17.1 

+  11.2 

+  15.3 

+  14.0 

—4.8 

+38.5 

+  13.7 

+  21.6 

+  30.1 

+  47.8 

+  40.4 

+2.0 

—7.1 

—8.7 

+7.4 

—23.8 

+  14.1 

170,635 
32,762 

156,594 

Adrian 

23.096 

Total  Middle  West. 
Details  of  Pacific  and 
Total  Pacific 

Total  Other  West.. 

St.   Louis. 

1.876.308,662 

Other  Western 

545.147,293 

607.860.779 

331,763.739 

83.793.838 

63.010.377 

75.611.854 

37.068,500 

37.297.754 

28,388,961 

55.517,009 

30,099,550 

21,834,014 

22  894,046 

15.397.799 

12,373.205 

15.050,276 

10.332.702 

9,372.649 

8.432,769 

5.402.27.". 

10.973.407 

8,585,776 

6,589,003 

14,998.732 

4  390,388 

2,478.020 

7.077,505 

2,240,473 

3,484,370 

1,264,000 

3.394.871 

3,150.000 

1,63  !  i  28 

660,586 

1,411,408 

6.270.777 

939.509.508 

15,043.486.734 

6.213.331.210 

0,505.335.902 

1,839,601.140 

2,301,501,560 

1,288,009,128 

329. 54  1.1  47 

243,508,970 

200.920,899 

1"  i  "33  ll'lll 

129,120,024 

107.243,934 

211,402,893 

121,455,850 

83,202.329 

71,050,910 

52, 93  '.I  26 

44,481,077 

49,313,098 

31.202,073 

29,421.411 

31,304,059 

26.932,004 

43,422.550 

31.454,195 

37,030,500 

59/511,979 

16,996,758 

9,768.404 

43,103.306 

73116.563 

1.3,068,914 

0.147.791 

9,549.392 

10,954,070 

10.450,877 

4,077,087 

5,797.880 

19,639,226 

3.500,998.928 

52.638.375.326 

22.220.547,911 

+  9.7 

+  15.4 

+  4.1 

+  1.8 
+  13.2 

+  5.8 
+  48.2 
+  21.1 
+  15.3 

+2.8 
+  15.8 
+  16.0 
+  20.2 
+  33.7 
+  15.5 
+  11.0 
+  18.5 
+33.7 
+  17.2 
+  13.5 

—6.8 

+  11.1 

—28.2 

+  15.0 

—0.6 

+  9.5 

+  21.8 

+  13.7 

+  5.3 

+  1.6 

+3.2 
—17.5 
—32.6 
+  12.1 
+  14.7 
4   10  7 
+  9.6 
+  9.4 

416,765,659 

119.724,586 
137,703,624 

74.988.922 
17,938,132 
13,460.416 
18,799,607 
8,238,000 
8,579,331 
7,077,969 
9.694.473 
5,737.5  H 
4,124.018 
4.972.473 
3.-12.3,4.11 
2,673.921 
3.400.000 
2.043.341 
2,068,246 
1,685,587 
1,197,254 
2,065,097 
1,958.449 
1.390.424 
3,250,000 

370,707.619 

105,188.927 
120.004.423 

71,572,667 
16,132,644 
12,232,404 
11,342.226 
7,988,500 
7  ,127,986 
6.340  (I'll 
8.411.517 
5,207,330 
4,331.173 
3.589.285 
3,014,463 
2.199,623 
2,613,829 
1,382  291 
1,473,239 
1,653.782 
1,289.696 
2,26 

1,82.3   ,  I  , 
1,833 
2,824.412 

377,457,809 

101.581,375 
130,705,009 

67.841,267 
15.512,649 
14,199,862 
13.450,000 
6.732  000 
7.076.147 
6.429,748 
7.769.071 
4.905.024 
2.743,007 
3,986,244 
2. 014,695 
2.260.351 
2,121,32';. 
1.504.458 
1.610,888 
1.436.244 
1.100,608 
1,541,821 
1,325,000 
2,308,672 
715,000 

346,867,047 

82,958,700 

111,245,888 

62,858,955 

New  Orleans  . 
Louisville 

13,922.121 
10,039,713 

Houston     . 

12.822.696 

Galveston 

5.546,000 

Richmond 

6.038.064 

Fort  Worth 

5.962.833 

Atlanta    . 

3.845,054 

Memphis  _ 

4,874,472 

Savannah  . 

3,496,139 

Nashville 

3,70s   (so 

Norfolk  . 

2.624.343 

Birmingham 

Jacksonville 

Chattanooga    .. 
Knoxville 

1  .098,897 
1,515,043 
1,350.000 
1.278.224 

Little  Rock 

1,567,052 

Mobile 

1  ,205.000 

Augusta   _ 

1,610.219 

Charleston 

1,159,130 

Oklahoma  . . 

1,329,969 

Macon     _    . 

564,871 

556,331 

1,425,090 

"""623,161 
253,691 

835.000 
628.072 
300,000 

1,069.002 

""  619~7(H 
234,656 
762,795 
153,725 
339.195 

+33.2 

"+0"6 

+  8.1 

+9.5 

+  13.4 

—11.6 

1,094,971 

~~4b6~.46S 
240,110 

Columbus,  Ga 
Wilmington,  N.C.--I 

280.185 
222,918 

Muskogee* 



Tulsa 

263,000 

398,000 

Guthrie     



Meridian     



EI   Paso 

Total  Southern..   . 
Total  all 

3,875,454,628 
57.707,435.060 

202,840.735 
3  203,582,189 
1,373,786.010 

180.432,942 
2,798.399,942 

+  12.4 
+  16.6 
+  11.8 

171,353,630 
3,149,463,278 

1.222.499.078 

150,465,718 
3.029,622,951 

Outside  New  York... 

+  14.3 

24.312.095.417 

1.228,745.503 

1,123, 492, oso 

B^"CIearings  by  Telegraph  and  Canadian  clearings  on  page  1227.       *  Not  lucinded  in  total  for  month  and  four  months;  comparison  J.ncomp'ete. 
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THE  FINANCIAL  SITUATION. 

The  Federal  Government  has  this  week  brought  the 
expected  suit  under  the  Sherman-Anti-Trust  Law  for 
the  dissolution  of  the  International  Harvester  Co.  In 
financial  circles  the  action  has  attracted  no  attention 
whatever.  It  seems  to  be  quite  generally  regarded  as 
a  move  in  the  game  of  politics.  For  ourselves,  we 
cannot  get  rid  of  the  idea  that  the  exigencies  of  politics 
had  much  to  do  with  it.  In  saying  this  we  do  not 
mean  to  question  the  sincerity  of  the  President's 
motives.  We  are  among  those  who  believe  that  abso- 
lute rectitude  governs  all  of  Mr.  Taft's  acts.  There  is 
much  going  to  show  that  Mr.  Taft  has  a  lofty  concep- 
tion of  his  duties  and  is  endeavoring  to  fulfil  the  func- 
tions of  his  high  office  in  absolute  fidelity  to  public 
interest  and  in  full  compliance  with  the  laws.  Never- 
theless, it  is  not  always  possible  for  a  man  of  even 
exalted  ideals  to  free  himself  wholly  from  the  influence 
of  political  considerations,  and  especially  is  this  true 
at  a  time  like  the  present  when  a  bitter  campaign  for 
the  Presidency  is  being  conducted  and  when  the  Presi- 
dent himself  is  engaged  in  such  an  acrimonious  contro- 
versy with  his  vindictive  rival,  Mr.  Roosevelt,  on  the 
subject  of  this  very  Harvester  suit. 

•  But  whether  politics  had  anything  to  do  with  the 
bringing  of  the  suit  or  not,  it  is  from  a  political  stand- 
point that  it  must  be  considered .  No  one  is  discussing 
the  merits  of  the  case.  Nor  would  there  be  anything 
to  gain  from  so  doing,  since  the  matter  is  now  in  the 
hands  of  the  courts,  where  exact  justice  will  be  done, 
and  where  fear  or  favor  will  not  count  in  determining 
the  equities — which  is  a  great  deal  more  than  could 
be  said  were  decision  dependent  upon  the  will  of  a 
Government  official  or  a  Government  bureau.  It  seems 
to  us  that  this  whole  Harvester  controversy,  with  the 
incidents  leading  up  to  and  connected  with  it,  carries 
an  impressive  lesson  against  letting  Government 
meddle  with  business  matters  of  such  grave  import.  A 
Government  functionary  almost  inevitably  will  be  influ- 
enced, consciously  or  unconsciously,  by  political  con- 
siderations. It  is  in  this  sense  that  the  developments 
are  damaging  to  the  theories  of  Mr.  Roosevelt  and  those 
who  are  supporting  him;  for  Mr.  Roosevelt  is  arguing 
not  for  eliminating  Government,  but  for  extending 
its  power  and  influence — making  it  the  supreme  arbiter 
in  matters  affecting  large  industrial  concerns,  vesting 
it  with  power  to  decree  their  life  or  death . 


One  of  the  startling  revelations  in  connection  with 
the  controversy  is  that  the  Harvester  Company  has 
been  under  examination  and  investigation  for  five 
years  past.  It  had  been  supposed  the  negotiations 
dated  back  only  to  last  summer.  And  during  the 
whole  five  years  the  officials  have  been  endeavoring 
to  convince  the  Government  that  the  concern  was  not 
organized  in  contravention  of  the  1890  Anti-Trust  Law 
nor  is  its  business  being  conducted  in  conflict  with  that 
law;  furthermore,  that  the  company  was  ready  to  com- 
ply with  any  regulations  the  Government  authorities 
might  be  inclined  to  impose,  to  ensure  absolute  obe- 
dience to  the  requirements  of  the  law  and  full  publicity 
regarding  the  company's  affairs.  The  efforts,  we  now 
see,  have  proved  of  no  avail.  Final  settlement  of  the 
question  is  still  in  the  distant  future.  Unhappily,  too, 
the  controversy  has  extended  through  two  Adminis- 
trations, and  at  the  end  of  the  second  Administration 
we  find  the  latter  questioning  the  acts  and  motives  of 
the  first,  though  both  executives  are  of  the  same  politi- 
cal faith.     After  prolonged  delay,  the  matter  still  re- 


mains to  be  threshed  out  in  the  courts,  and  one  shud- 
ders to  think  what  would  be  the  state  of  things  if  Gov- 
ernment had  the  final  say  in  the  matter,  as  proposed 
by  Mr.  Roosevelt,  and  the  courts  were  not  available 
to  shield  industrial  concerns  against  unjust  action  or 
favoritism  of  one  kind  or  another. 

In  recent  weeks  a  most  determined  effort  has  been 
made  to  prove  that  Mr.  Roosevelt  was  at  fault  in  not 
having  filed  an  action  against  the  Harvester  Company 
during  his  Administration.  It  is  charged  that  he  in- 
terfered to  prevent  the  bringing  of  the  suit.  It  hap- 
pens that  Mr.  George  W.  Perkins,  who  is  an  ardent 
supporter  of  Mr.  Roosevelt  and  his  doctrines,  and  who 
contributed  $15,000  to  the  Roosevelt  primary  cam- 
paign fund  in  this  State,  is  also  one  of  the  men  actively 
interested  in  the  Harvester  Company,  and  most  promi- 
nent in  its  management.  This  has  led  to  intimations 
from  the  Taft  men  that  Mr.  Perkins  was  not  entirely 
disinterested  in  his  support  of  Mr.  Roosevelt  and  his 
policies.  The  claim  is  made  that  Mr.  Roosevelt  dur- 
ing the  closing  year  of  his  Administration  interfered 
to  hold  up  contemplated  lega  proceedings  against  the 
company.  Some  secret  correspondence  in  the  files  of 
the  Executive  Department  has  been  unearthed  to 
establish  the  truth  of  these  statements,  and  Congress 
has  been  used  as  an  instrument  for  obtaining  the  cor- 
respondence and  giving  publicity  to  it . 

On  Wednesday  of  last  week  (April  24)  the  Senate 
adopted  a  resolution  offered  by  Senator  Johnston  of 
Alabama  (a  Democrat)  directing  the  Attorney-General 
"to  furnish  the  Senate  with  copies  of  the  reports  of  the 
Secretary  of  Commerce  and  Labor  and  Commissioner 
of  Corporations,  and  instructions  of  the  President,  con- 
cerning the  proposed  prosecution  of  the  International 
Harvester  Co.,  made  in  the  year  1907,  and  showing  the 
facts  concerning  such  proposed  prosecution  and  the 
reasons  for  its  abandonment.'"  This  resolution 
brought  a  response  within  a  little  over  two  hours, 
from  which  it  has  been  inferred  that  the  Taft  people 
were  only  too  willing  to  give  publicity  to  the  corres- 
pondence. The  communications  consisted  of  a  num- 
ber of  letters.  Only  two,  however,  were  of  import- 
ance, namely  one  written  by  Mr.  Roosevelt  dated 
Aug.  22  1907  and  one  written  by  Herbert  Knox  Smith 
of  the  Department  of  Commerce  and  Labor,  and  ad- 
dressed to  Mr.  Roosevelt  as  President.  Mr.  Roose- 
velt's letter  was  innocent  enough.  It  recited  that 
Mr.  Geo.  W.  Perkins  had  just  called  upon  him  and  had 
pointed  out  that  as  the  Department  of  Commerce  and 
Labor  was  making  an  investigation  into  the  character 
and  operation  of  the  Harvester  Co.,  it  seemed  only 
right  and  proper  that  no  legal  action  against  the 
company  should  be  begun  until  after  the  completion 
of  the  investigation.  Mr.  Roosevelt  acquiesced  in 
this  view  and  closed  his  letter  by  saying:  "Please  do 
not  file  the  suit  until  I  hear  from  you." 

The  second  letter  is  quite  a  lengthy  one,  and  was 
addressed  by  Herbert  Knox  Smith  under  date  of 
Sept.  21  1907  to  Mr.  Roosevelt.  Mr.  Smith  argued 
in  favor  of  acceding  to  the  wishes  of  Mr.  Perkins,  and 
quoted  some  remarks  made  by  Mr.  Perkins  in  the 
course  of  an  interview  with  Mr.  Smith  on  Aug.  24  1907. 
What  Mr.  Perkins  was  quoted  as  having  said  was  in  the 
main  wholly  free  from  criticism,  he  urging  that  the 
company  and  its  officials  had  striven  honestly  to  com- 
ply with  the  law  and  had  been  most  earnest  in  their 
purpose  to  meet  the  views  and  wishes  of  the  Roose- 
velt Administration;  furthermore,  that  the  Morgan 
interests,  whose  representative  Mr.  Perkins  was  on 
this   occasion,    had   been   staunch   upholders   of   the 
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Roosevelt  doctrines  regarding  the  regulation  of  cor- 
porations. There  was,  however,  one  remark  attrib- 
uted to  Mr.  Perkins  that  was  wholly  out  of  the  ordi- 
nary, namely  his  statement  that  "he  was  now  being 
laughed  at  in  New  York  by  the  Standard  Oil  people, 
who  were  saying  that  he  (Perkins)  had  tried  to  be 
good  and  keep  solid  with  the  Administration,  but  that 
now  he  was  going  to  get  the  same  dose  as  other  people 
who  had  not  followed  such  policy."  To  this  was  added 
the  further  statement  that  "if,  after  all  the  endeavors 
of  this  company  and  the  other  Morgan  interests  to 
uphold  the  policy  of  the  Administration  and  to  adopt 
their  methods  of  modern  publicity,  this  company  was 
now  to  be  attacked  in  a  purely  technical  case,  the 
interests  he  represented  were  going  to  fight." 

Obviously,  what  is  here  said  is  not  at  all  inconsistent 
with  an  upright  purpose  and  does  not  necessarily  imply 
the  use  of  meretricious  methods.  Yet  the  remark 
must  be  regarded  as  a  most  unfortunate  one.  In 
seemingly  urging  loyalty  to  the  Administration  and  its 
policies  as  a  reason  for  being  accorded  proper  treat- 
ment, a  plea  is  made  of  a  kind  to  which  a  public  official 
should  never  be  open,  and  yet  to  which  he  always  will 
be  open  so  long  as  he  is  vested  with  control  and  mat  li- 
the dispenser  of  patronage  and  favors.  Mr.  Perkins 
at  the  time  was  a  member  of  J.  P.  Morgan  &  Co.,  but 
we  may  be  sure  that  he  spoke  only  for  himself  and  not 
for  the  head  of  the  concern.  It  is  in  any  event  well  to 
distinguish  sharply  between  the  two  men,  for  in  their 
make-up  and  methods  Mr.  Morgan  and  Mr.  Perkins 
are  as  wide  apart  as  the  poles.  Mr.  Morgan  has  always 
been  careful  to  avoid  political  entanglements,  and,  even 
if  he  had  not,  would  never  countenance  such  an  appeal 
or  knowingly  allow  it  to  be  made  on  behalf  of  the  Mor- 
gan interests. 

That  Mr.  Perkins  acted  for  himself  alone  is  borne 
out  by  what  Mr.  Perkins  says  in  a  letter  written  under 
date  of  April  29  to  William  B.  McKinley,  the  director 
of  the  National  Taft  Bureau.  In  this  letter  Mr.  Per- 
kins, after  pointing  out  that  his  contribution  to  the 
Roosevelt  primary  fund  does  not  stand  alone — that 
he  contributed  in  an  equally  liberal  manner  to  the  cam- 
paign fund  of  Otto  T.  Bannard,  the  Republican  can- 
didate for  Mayor  in  this  city  in  1909,  and  also  to  the 
Republican  campaign  fund  in  1910,  when  Mr.  Stimson 
ran  for  Governor,  and  that  the  managers  of  the  Re- 
publican campaign  of  1908,  when  Mr.  Taft  ran  for  the 
Presidency,  still  owe  him  815,000  for  money  advanced 
— takes  pains  to  state  that  in  all  this  he  was  acting  for 
himself,  and  that  Mr.  Morgan  has  not  been  behind  him. 
Here  are  his  remarks  in  that  regard:  "Never,  in  ad- 
vance of,  at  the  time  of,  or  subsequent  to  my  action  in 
any  of  these  matters  did  I  consult  Mr.  Morgan  or  any 
other  business  associates  as  to  what  I  proposed  doing. 
I  would  just  as  soon  have  thought  of  going  to  them 
about  some  question  in  my  home  or  religious  life.  I 
consider  that  all  three  of  these  questions  are  part  of  a 
man's  inalienable  right  to  decide  as  his  conscience  and 
intelligence  dictate." 

It  is  well  that  Mr.  Perkins  puts  the  matter  in  this 
way  and  assumes  full  responsibility.  As  to  the  delay 
in  bringing  the  suit,  Mr.  Roosevelt  (whose  action  in 
the  matter  seems  to  have  been  entirely  free  from  blame 
since  there  was  no  reason  why  the  Government  should 
institute  legal  proceedings  so  long  as  its  investigation 
of  the  company  had  not  been  completed)  is  not  very 
fortunate  when  he  undertakes  to  connect  Mr.  Taft 
with  the  action  of  the  former  Administration.  In  a 
speech  which  Mr.  Roosevelt  made  at  Worcester 
immediately  after  the  publication  of  the   Harvest er 


correspondence,  he  urged  that  Mr.  Taft  was  a  mem- 
ber of  his  Cabinet  at  the  time  referred  to.  Here  is 
what  he  said:  "As  a  matter  of  fact,  Mr.  Taft  was  a 
member  of  my  Cabinet  when  this  identical  case  was 
fully  discussed  before  the  Cabinet,  and  he  cordially 
approved  the  action  taken;  and  indeed,  as  a  matter 
of  fact,  my  memory  is  that  he  himself  made  the  motion 
that  there  should  be  no  prosecution  of  the  Harvester 
trust,  pending  the  investigation  into  the  trust  by  the 
Bureau  of  Corporations."  In  making  these  state- 
ments, however,  Mr.  Roosevelt  appears  to  have  been 
very  reckless,  for  Mr.  Taft  is  able  to  show  that  at  the 
time  when  the  matter  must  have  come  up  in  the 
Cabinet  he  (Taft)  was  out  of  the  country.  Not  only 
that,  but  Mr.  Root  and  Secretary  Wilson,  both  of 
whom  were  then  members  of  the  Roosevelt  Cabinet, 
authorize  Mr.  Taft  to  say  that  they  have  no  recollec- 
tion whatever  of  ever  hearing  the  prosecution  of  the 
Harvester  matter  discussed  in  the  Cabinet — which 
last,  of  course,  settles  the  matter. 


All  this  is  of  importance  merely  as  showing  the 
necessity  for  divesting  the  Government,  as  far  as 
possible,  from  the  power  for  harmful  action  regarding 
business  matters  of  this  kind.  Of  course  the  prose- 
cuting function  must  always  rest  with  the  Government, 
and  there  is,  unfortunately,  opportunity  for  abuse  here 
as  elsewhere;  but  that  is  certainly  not  an  argument  for 
still  further  extending  the  functions  and  power  of 
government,  and  making  some  Government  official  or 
some  Government  board  the  sole  body  for  passing  upon 
the  validity  and  merit  of  industrial  undertakings,  as 
advocated  by  Mr.  Roosevelt  and  Mr.  Perkins.  It  is 
easy  to  imagine  what  would  happen  in  such  a  con- 
tingency. Professions  of  party  services  would  then 
all  the  time  be  urged  upon  the  attention  of  those  vested 
with  these  arbitrary  functions  and  it  would  be  impossi- 
ble to  eliminate  favoritism.  Corporation  managers 
with  an  evil  purpose  wrould  direct  all  their  energies 
towards  getting  control  of  the  all-important  body  in 
which  the  supreme  power  was  lodged.  Their  task, 
too,  might  for  long  periods  of  time  prove  easy.  We 
have  an  illustration  in  the  way  in  which  tariff-protected 
interests  were  able  to  maintain  unchecked  control  of 
the  United  States  Senate,  decade  after  decade. 

Congress  should  prescribe  the  conditions  under 
which  large  industries  may  be  carried  on,  but  it  should 
be  left  to  the  courts  to  decide  whether  these  conditions 
are  being  complied  with,  and  the  Government  should 
not  be  made  the  dispenser  of  favors,  with  all  that  that 
implies.  We  notice  that  Mr.  Perkins  says,  in  the 
letter  already  referred  to:  "Almost  all  my  business 
associates,  past  and  present,  are  against  me  in.  this 
fight."  Mr.  Perkins  here  proclaims  a  fact  which  is  a 
matter  of  common  knowledge.  We  think,  too,  that 
it  is  an  encouraging  fact,  for  what  is  needed  above 
everything  else  is  the  divorce  of  business  from  politics. 
Such  divorce  could  never  ensue  if  an  industrial  com- 
mission or  other  Government  body  were  established 
to  whom  the  managers  of  our  large  industrial  concerns 
would  all  the  time  have  to  run  for  a  dispensation  of  one 
kind  or  another.  The  matter  is  of  grave  importance 
because  Mr.  Roosevelt  is  daily  coming  nearer  to  the 
goal  of  his  ambition — another  Presidential  nomination 
— as  this  week's  primary  elections  in  Massachusetts 
demonstrate;  and  if,  in  addition  to  the  recall  of  judges 
and  judicial  decisions,  we  are  to  have  the  further 
Roosevelt  doctrine  of  Government  regulation  of  all 
business  affairs,  then,  indeed,  will  the  country  have 
to  face  trying  conditions. 
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The  managers  of  the  anthracite  roads,  who  yielded 
so  readily  to  the  demands  of  the  mine  workers  after 
having  so  conclusively  demonstrated  that  the  demands 
should  not  be  granted,  will  have  to  try  again.  The 
miners  are  not  satisfied.  Having  found  how  easy  it 
was  for  the  Sub-committee  of  the  miners  to  get  some 
advance,  the  full  Committee  is  now  insisting  on  a  great 
deal  more.  The  railroads  are  having  the  same  ex- 
perience. Having  yielded  to  the  demands  of  the 
engineers  so  far  as  to  consent  to  refer  the  matter  of 
an  increase  in  wages  to  a  board  of  arbitration,  which  is 
accepted  by  the  men  as  meaning  a  compromise  under 
which  they  will  get  part  at  least  of  the  increase  asked, 
the  managers  are  now  confronted  with  a  demand  for 
higher  pay  and  other  concessions  from  the  Brother- 
hood of  Firemen  and  Enginemen.  In  this  instance 
the  petition,  if  granted,  would  add,  it  is  estimated,  from 
$25,000,000  to  $30,000,000  to  the  yearly  expenses  of 
the  roads. 

There  is  but  one  way  to  deal  with  these  multiplying 
requests  for  increased  pay,  and  that  is  to  turn  them 
all  down.  If  there  were  the  least  chance  that  the  men 
could  derive  any  advantages  from  the  higher  schedules, 
something  might  be  said  in  favor  of  them.  But  the 
movement  is  not  confined  to  any  one  department  of 
activity,  but  extends  to  them  all.  The  result  is  that 
an  advance  in  one  branch  or  industry  is  immediately 
followed  by  advances  in  other  branches  and  depart- 
ments. Within  a  very  short  period  there  have  been 
substantial  advances  in  wages  in  the  case  of  the 
operatives  in  the  cotton  mills,  likewise  in  the  woolen 
mills,  and  both  have  been  added  to  the  price  of  the 
goods.  The  experience  with  the  miners,  it  is  plain, 
is  to  be  the  same.  The  demands  of  the  locomotive 
engineers  are  now  followed  by  those  of  the  firemen. 
Thus  the  men  are  simply  raising  the  cost  of  living  on 
themselves,  and  even  if  they  get  higher  pay  no  ad- 
vantage will  accrue,  since  more  will  have  to  be  paid 
for  the  things  they  eat  and  drink  and  wear. 


As  just  noted,  the  controversy  between  the  Eastern 
trunk  lines  and  their  locomotive  engineers  is  to  be 
settled  by  resort  to  arbitration.  On  Tuesday  night 
an  agreement  was  signed  providing  for  selecting  one 
arbitrator  by  each  side,  and  if  those  two  cannot  agree 
within  15  days  upon  the  five  others,  any  places  left 
unfilled  shall  be  filled  by  joint  action  of  the  Federal 
Labor  Commissioner  and  the  heads  of  the  Commerce 
Court  and  the  Supreme  Court.  All  the  demands 
made,  which  have  euphemistically  been  called  "re- 
quests," are  to  go  before  this  board,  and  the  agree- 
ment signed  pledges  both  parties  to  abide  by  the  de- 
cision, whatever  it  be,  for  one  year,  subject  to  thirty 
days'  notice  thereafter;  four  members  may  decide, 
and  they  may  make  their  decision  retroactive. 

Ordinarily  arbitration  is  feasible  only  when  the 
facts  are  clear;  when  those  also  are  in  dispute,  the  sole 
recourse  is  to  a  court  of  law,  where  the  facts  can  be 
established  by  examination  and  cross-examination  of 
witnesses.  The  reply  of  the  roads  was  not  that  they 
would  not  grant  the  "requests,"  but  that  they  could 
not.  Their  statement  is  impregnable,  because  arith- 
metical. Now  if  the  four  arbitrators  have  a  judicial 
regard  for  facts  and  for  railroad  solvency,  they  may 
report  that  the  roads  need  not  do  what  they  cannot; 
then  we  shall  see  whether  the  engineers  will  work  on 
sulkily  for  13  months  or  will  seek  some  mode  of  evasion, 
as  by  putting  up  a  different  set  of  "requests."  Under 
a  leader  who  is  capable  of  threatening  the  city  with 
starvation,  such  an  attempt  seems  possible.     Or  the 


arbitrators  may  defer  to  the  common  feeling  and  decide 
on  the  ostensible  compromise  which  grants  the  men 
part  of  what  they  now  demand  and  leaves  them  open 
and  eager  to  make  fresh  ones  as  soon  as  the  stipulated 
armistice  expires. 

Meanwhile,  and  immediately  on  signing  the  agree- 
ment, the  general  public  will  give  a  sigh  of  relief,  sure 
that  there  will  be  no  interruption  of  service  by  a  strike. 
This  is  accepted  as  satisfying  the  whole  matter, 
whereas  it  only  defers  it  and  renews  the  old  trouble  in  a 
still  more  aggravated  form.  Nothing  is  either  settled 
or  improved;  exactly  the  reverse.  The  men  learn 
again  the  bad  lesson  that  successive  demands  will  get 
successive  concessions,  because  the  public  will  not 
realize  that  the  issue  must  ultimately  be  met  and  fought 
out  and  that  every  deferring  makes  it  more  serious. 
Other  organized  laborers,  in  railway  service  and  else- 
where, draw  the  same  bad  lesson;  the  firemen  have 
already  followed  suit.  They  will  not  see  that  if  high 
prices  call  for  higher  wages,  the  higher  wages  as  surely 
make  higher  prices;  the  "spiral  staircase"  keeps  its 
operation  going.  The  men  act  like  children  in  de- 
manding what  they  want  and  without  regard  to  the 
effects  upon  others.  The  problem  of  living,  shared 
in  varying  severity  by  all,  can  be  solved  only  by  pa- 
tiently awaiting  (and  rationally  aiding  as  far  as  prac- 
ticable) the  increase  of  production;  it  cannot  be  solved 
by  violent  methods,  fostered  by  bad  and  inflammatory 
leadership . 


It  was  said  last  week  that  the  leaders  of  the  con- 
tending factions  which  are  rending  the  Republican 
Party  agreed  that  the  primary  in  Massachusetts  would 
be  substantially  conclusive.  A  similar  statement  had 
been  published  about  Illinois  and  Pennsylvania,  and 
now  the  result  in  Massachusetts  on  Tuesday  proves 
less  conclusive  than  was  expected.  The  majority  on 
the  direct  '  preferential"  vote  is  admittedly  for  Mr. 
Taft,  and  this  ought  to  be  taken  as  determinative, 
since  the  ostensible  object  was  to  ascertain  this  prefer- 
ence; but  by  an  error,  partly  due  to  a  blundering  law, 
which  was  enacted  in  haste,  a  ninth  name  was  added 
to  the  list  of  eight  Taft  delegates  at  large,  and  a  large 
number  of  voters  technically  vitiated  their  ballots 
by  marking  the  nine,  instead  of  only  eight.  Although 
Mr.  Roosevelt  promptly  took  the  opportunity  to  pose 
for  his  trumpeted  "square  deal,"  by  announcing  that 
he  would  insist  on  having  his  eight,  who  have  thus 
been  technically  elected  in  the  teeth  of  the  majority 
vote,  turn  from  him  to  Mr.  Taft,  the  State's  delega- 
tion is  left  divided,  and  this  will  probably  add  another 
to  the  contests  into  which  the  Convention  will  be 
plunged  as  soon  as  it  opens. 

Aside  from  this  effect  upon  the  Convention  itself, 
and  the  influence  upon  the  States  which  are  yet  to 
hold  primaries,  the  Massachusetts  result  has  cer- 
tainly added  cumulative  evidence  to  the  worthless- 
ness  and  mischiefs  of  the  Presidential  primary.  This 
cannot  be  excused  as  natural  to  a  new  experiment, 
taken  up  hastily  and  aggravated  by  the  bitterness  of 
a  campaign  the  most  personal  and  unscrupulous  the 
country  has  ever  known;  the  defects  are  inherent, 
not  incidental.  Mr.  Roosevelt  passionately  called  for 
a  show  of  hands  (and  in  Illinois  procured  a  law  for 
the  purpose  through  a  special  session,  called  by  one  of 
his  adherents),  because  be  correctly  foresaw  that 
response  from  the  people  to  his  announced  willingness 
would  not  come,  and  that  the  characteristic  defects 
of  an  expression  by  primaries  are  precisely  those 
which  he  could  turn  to  his  own  profit.     Superficially 
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stated,  as  he  *o  well  knows  how  to  state  it,  nothing 
could  seem  simpler  and  fairer  than  his  professed  posi- 
tion. If  the  people  do  not  want  him,  he  will  cheer- 
fully stand  aside  and  sit  down;  if  they  do  want  him, 
he  has  been  roaring  to  the  welkin  how  abominable  it 
is  to  have  their  wish  stilled  by  the  "bosses"  about 
whom  he  declaims  at  every  crossroads. 

In  reality,  this  professed  exaltation  of  democracy 
is  utterly  undemocratic.  Repeating  the  platitude 
that  the  people  should  rule,  it  pretends  to  evoke  and 
make  possible  a  free  expression  of  their  wishes.  In 
fact,  as  all  experience  has  shown,  a  considerable  pro- 
portion of  the  lawful  voters  fail  to  vote,  in  even  the 
most  exciting  of  contests;  indeed,  presidents  have 
been  placed  in  power  by  a  minority  of  the  vote  actually 
east.  In  these  primary  elections,  only  a  fraction 
of  the  ordinary  vote  is  cast,  so  that  the  prefer- 
ence, which  is  alleged  to  be  important  because  dei 
nhnative,  is  even  more  a  minority  expression.  Be- 
sides, ordinary  safeguards  have  l>een  lacking  (whether 
that  came  about  by  blundering  or  by  design),  and  the 
elections  have  been  a  farce.  For  an  example,  before 
this  "election"  in  Mas>achusetts,  prominent  journals 
there  printed  broadcast  advertisements,  coming  from 
and  signed  by  the  Roosevelt  managers,  urging 
people  to  vote,  and  reminding  them  that  they  did  not 
have  to  be  enrolled  in  order  to  vote  "at  this"  election. 
Add  to  the  rest  the  perfectly  plain  fact  that  the  more 
intelligent  anil  reflecting  part  of  the  electorate  did  not, 
and  naturally  will  not,  participate  in  such  a  voting, 
and  this  Presidential  primary  is  seen  as  a  mere  travesty, 
which  can  neither  show  the  real  wishes  of  the  people 
nor  win  for  the  country  the  respect  of  the  civilized 
world. 

We  said  above  that  these  defects  are  inherent,  not 
the  product  of  one  campaign,  and  thus  temporary. 
It  is  true  that  the  country  is  now  afflicted  by  an  ex- 
ceptionally adroit  and  reckless  seeker  for  control;  but 
such  a  scheme  for  carrying  an  election,  by  excitement 
and  clamor,  offers  opportunity  to  a  demagogue,  and 
there  is  every  reason  to  expect  that  he  wall  reappear. 

The  comment  can  be  carried  further,  for  all  this  pre- 
tended enlargement  of  democracy  is  a  departure  from 
democracy,  since  democracy  is  through  representative 
government,  and  can  never  exist  without  that.  The 
old  New  England  town  meeting  was  an  ideal  and  a 
microcosm  of  democracy,  but  it  is  impossible  on  any 
larger  scale  than  the  town.  A  mob,  gathered  and 
swayed  by  a  skilful  leader,  can  act  directly  without 
representatives;  a  people  cannot.  The  American  peo- 
ple have  never  acted  directly.  We  have  an  electoral 
college,  lawfully  and  Constitutionally  able  to  choose 
a  President,  but  always  acting  clerically;  this  clumsy 
device  has  worked  very  well,  because  the  people  have 
acted  through  fairly  representative  nominating  con- 
ventions. Those  conventions  are  now  so  swollen  in 
numbers  that  they  have  virtually  ceased  to  be  deliber- 
ative, and  now  it  is  proposed  to  turn  them  into  mere 
mouths,  by  putting  them  under  pledge.  We  have 
legislatures,  still  conventionally  supposed  to  repre- 
sent the  people  by  honest  and  real  use  of  their  own 
judgment;  but  they  have  become  ready  to  enact  any- 
thing they  think  clamored  for,  leaving  it  to  the  courts 
to  pass  upon  validity;  and  now  it  is  proposed  to  make 
the  judges  themselves  merely  respondent  to  the  current 
popular  emotion. 

We  have  discussed  the  matter  at  length  in  a  subse- 
quent article,  but  may  add  here  that  all  these  changes 
are  destructive  of  representative  government,  because 
a  representative  must  be  alive,  and  must  think  and 


act ;  a  marionette  is  not  representative.  The  tendency 
is  towards  mob  rule,  that  is,  to  anarchy,  because  a 
mob  cannot  govern — it  can  only  destroy. 

The  Presidential  primary,  if  not  the  invention  of  a 
man  who  wishes  to  ride  roughshod  to  power,  is  the 
tool  that  exactly  fits  his  purpose.  Malevolent  des- 
tiny could  hardly  produce  a  person  better  able  to  use 
it.  It  intensifies  the  usual  quadrennial  disturbance,, 
turns  the  campaign  into  the  fiercest  of  scrambles  for 
power,  and  may  defeat  instead  of  further  the  real 
wishes  of  the  sober  people.  Whatever  the  result  in 
June  and  November,  it  is  to  be  hoped  that  sober 
thought  will  re-assert  itself  and  that  the  country  will 
rest  satisfied  with  one  trial  of  this  pernicious  experi- 
ment . 


Excitement  is  being  fanned,  evidently  for  political 
effect,  in  England  over  extracts  from  a  letter  written 
by  President  Taft  to  Mr.  Roosevelt  on  Jan.  10  1911 
in  which  the  President  made  use  of  the  expression 
that  the  amount  of  Canadian  products  our  country 
would  take  under  reciprocity  would  produce  a  current 
of  business  between  Western  Canada  and  the  United 
States  that  would  make  "Canada  only  an  adjunct  of 
the  United  States."  The  words  we  have  placed  in 
quotation  marks  have  been  given  an  entirely  different 
interpretation  from  what  the  President  undoubtedly 
intended,  for  no  one  on  this  side  would  imagine  for  a 
moment  that  Mr.  Taft  had  in  mind  any  political 
changes.  The  incident,  however,  certainly  is  furnish- 
ing food  for  newspapers  in  England  that  fought  reci- 
procity and  there  can  be  no  doubt  that  the  President's 
unfortunate  expression  has  set  back  the  time  when 
reciprocity  in  trade  between  the  United  States  and 
our  northern  neighbor  will  become  an  accomplished 
fact.  Unionist  members  of  the  House  of  Commons 
are,  according  to  press  dispatches,  preparing  to  cate- 
chise the  Government  regarding  what  they  characterize 
as  Ambassador  Bryce's  "treasonable  act"  in  support- 
ing Canadian  reciprocity.  An  effort  will  be  made, 
it  is  said,  to  raise  the  whole  question  on  motion  for  an 
adjournment  on  Monday  evening.  The  letter  in  ques- 
tion was  made  public  on  April  25  by  President  Taft 
himself  in  his  Boston  speech  and  the  purpose  was  to 
show  that  originally  Mr.  Roosevelt  was  in  accord  with 
Mr.  Taft  on  the  reciprocity  proposal,  while  now  he 
was  posing  as  an  opponent  of  the  idea  in  order  to 
gain  the  votes  of  farmers.  The  letter  when  sent  was 
addressed  as  a  confidential  communication  to  Mr. 
Roosevelt.  We  reproduce  here  the  more  important 
parts  of  the  letter: 

Just  at  present  I  am  in  the  midst  of  reciprocity 
matters  and  it  would  gratify  me  a  great  deal  to  talk 
over  with  you  this  issue. 

Now,  the  probability  is  that  we  shall  reach  an  agree- 
ment with  our  Canadian  friends  by  which  all  natural 
products — cereals,  lumber,  dairy  products,  fruits, 
meats  and  cattle — shall  enter  both  countries  free,  and 
that  we  shall  get  a  revision — not  as  heavy  a  one  as  I 
would  like,  but  a  substantial  one,  and  equivalent 
certainly  to  the  French  reciprocity  treaty  and  prob- 
ably more — on  manufactures. 

The  truth  is  that  the  minute  we  adopt  in  convention 
the  proposal  that  our  tariff  should  be  measured  by  the 
difference  in  the  cost  of  production  we  necessarily 
adopt  a  rule  which  would  lead  us  straight  to  reciprocity 
in  natural  products  with  Canada,  because  the  condi- 
tions in  the  two  countries  are  so  similar  that  there  is 
substantially  no  difference  in  the  cost  of  production. 
Possibly  labor  is  slightly  lower  in  some  parts  of  Canada 
than  in  the  United  States,  but  it  is  also  higher  in  some 
parts,  and  the  adoption  of  free  trade  would  rapidly 
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increase  the  cost  of  labor  in  those  parts  where  it  is 
cheaper  in  Canada,  so  that  the  conditions  would  be 
the  same. 

It  might  at  first  have  a  tendency  to  reduce  the  cost 
of  food  products  somewhat;  it  would  certainly  make 
the  reservoir  much  greater  and  prevent  fluctuations. 
Meantime  the  amount  of  Canadian  products  we  would 
take  would  produce  a  current  of  business  between 
Western  Canada  and  the  United  States  that  would 
make  Canada  only  an  adjunct  of  the  United  States. 
It  would  transfer  all  their  important  business  to  Chi- 
cago and  New  York,  with  their  bank  credits  and  every- 
thing else,  and  it  would  increase  greatly  the  demand 
of  Canada  for  our  manufactures.  I  see  this  is  an  argu- 
ment against  reciprocity  made  in  Canada  and  I  think 
it  is  a  good  one. 

The  proposition  is  to  make  an  arrangement  by 
which  we  shall  present  to  both  Houses  of  Congress  an 
identical  bill,  and  pass  it  as  an  agreement  for  joint 
legislation.  In  this  way  we  would  avoid  the  necessity 
for  two-thirds  in  the  Senate,  and  would  secure  at  once 
the  consent  of  the  House,  which  in  tariff  matters  is 
generally  regarded  as  necessary  at  any  rate.  This 
will  cause  a  great  commotion,  I  presume.  It  will  be 
unpopular  in  New  York  because  of  certain  lumber 
manufacturing  interests  and  the  dairy  interest.  It 
will  be  unpopular  in  Minnesota  on  account  of  wheat; 
but  on  the  other  hand,  free  lumber  will  be  popular  in 
some  places,  and  as  it  includes  free  paper  and  free 
wood  pulp,  we  may  count  on  the  fairly  good  support 
of  the  press. 

It  is  hardly  to  be  believed  that  this  entire  contro- 
versy will  prove  to  be  more  than  a  passing  incident 
when  the  facts  become  more  generally  known  on  the 
other  side. 


The  failure  of  the  Governors  of  the  Bank  of  England 
to  order  a  reduction  in  the  minimum  discount  rate  to 
3%  from  33^%  is  generally  ascribed  in  London  press 
dispatches  to  caution  lest  the  closing  of  the  Dardanelles 
by  Turkey  and  the  efforts  of  the  European  Powers 
to  induce  that  Government  to  open  them  should  pre- 
cipitate political  complications  in  Europe.  A  large 
number  of  British  grain  ships  and  vessels  of  other 
nationalities  are  tied  up  with  their  cargoes,  which  is 
entailing  heavy  losses  upon  the  owners  of  the  vessels 
and  of  the  grain.  Therefore,  great  pressure  has 
been  brought  to  bear  upon  Turkey  by  Great  Britain 
and  by  Russia.  On  Wednesday  the  Council  of 
Ministers  at  Constantinople  decided  to  reopen  the 
straits  under  the  same  conditions  as  prevailed  before 
they  were  closed  on  April  18.  The  Council,  however, 
announced  that  it  reserved  the  right  to  close  the 
Dardanelles  again  should  the  necessity  arise.  The 
situation  was  quite  complicated  at  one  time  by 
reports  that  several  steamers  had  been  blown  up  by 
floating  mines  at  the  entrance  to  Smyrna  Bay.  It 
appears,  however,  that  a  coasting  steamer  named 
"The  Texas",  flying  the  Stars  and  Stripes,  although 
not  an  American-owned  vessel,  was  sunk  not  by  a 
mine,  but  by  a  shell  from  a  Turkish  fort.  Two  blank 
shots  were  first  fired  warning  the  vessel  that  she  had 
deviated  from  the  proper  channel,  but  when  no  notice 
was  taken,  a  shell  was  fired  which  destroyed  her. 

Aside  from  this  new  phase,  the  Turco-Italian  war 
continues  to  drag  along  with  no  distinct  progress  by 
either  side. 


The  German  steel  syndicate,  which  expired  by 
limitation  on  April  30,  has  been  tentatively  renewed, 
though  apparently  it  is,  in  some  respects  at  least,  un- 
satisfactory to  the  German  manufacturers.  It  seeks 
to  control  competition  of  the  German  steel  works  by 
distributing  production  among  the  various  companies. 


Whether  the  tentative  resumption  will  become  rea- 
sonably permanent  seems  doubtful.  Thus  far  a  price 
war  has  been  prevented  among  manufacturers  of  rails. 
ties,  structural  steel  and  half-rolled  steel.  An  attempt 
to  regulate  the  production  of  another  group  of  manu- 
facturers was  abandoned.  This  group  included  mills 
producing  steel  bars,  plates,  tubing  and  wire  stock 
which  the  syndicate  formerly  controlled  by  restricting 
the  supplies  of  raw  material  to  be  used  at  each  factory. 
A  price  war  among  this  group  is  expected  at  the  end  of 
three  months,  by  which  time  the  present  contracts 
of  the  several  factories  will  have  been  completed. 


M.  Sazonoff,  Minister  of  Foreign  Affairs,  on  April  26 
outlined  before  the  Russian  Duma  at  St.  Petersburg 
the  Government's  policy  on  foreign  affairs.  Alluding 
to  the  dispute  between  America  and  Russia  over  the 
Jewish  passport  question,  M.  Sazanoff  is  declared  by 
St.  Petersburg's  dispatches  to  have  evoked  applause 
when  he  stated  that  Russia  was  firmly  resolved  not  to 
tolerate  any  outside  interference  with  her  indefeasible 
right  to  shape  her  domestic  legislation  in  accordance 
with  the  needs  and  special  conditions  of  her  own  life. 
The  Foreign  Minister  said  that  President  Taft  had 
made  the  abrogation  in  a  form  acceptable  in  interna- 
tional intercourse.  Assertions  that  Russia  had  vio- 
lated the  treaty  were  not  believed,  he  said,  in  serious 
circles  in  America.  If  the  United  States  should  nego- 
tiate a  new  treaty,  Russia  would  consider  the  wishes 
of  Russian  society.  The  Government,  he  said,  hoped 
that  the  time-honored  friendly  relations  would  not  be 
darkened  by  the  passing  divergency  of  views.  Speak- 
ing of  Russia's  Eastern  policy,  the  Foreign  Minister 
said  that  his  country  did  not  seek  territorial  expansion 
in  Asia  which  would  be  calculated  to  weaken  her  posi- 
tion in  the  Near  East.  She  did  not  intend  to  annex 
Mongolia,  but  only  to  protect  Russian  interests  in 
parts  of  China  contiguous  to  Asiatic  Russia.  Other- 
wise the  attitude  of  Russia  would  be  entirely  neutral, 
and  if  intervention  were  ever  necessary,  she  would 
adopt  America's  suggestion  that  all  the  interested 
countries  act  together. 


President  Taft  on  Wednesday  sent  a  special  message 
to  the  Senate  announcing  that  the  Japanese  Govern- 
ment, through  its  Ambassador  at  Washington,  had 
communicated  to  the  State  Department  a  categorical 
denial  of  the  rumored  purchase  of  land  at  Magdalena 
Bay,  Mexico,  by  the  Imperial  Japanese  Government 
or  by  a  Japanese  company.  The  Japanese  Govern- 
ment added  that  it  had  never  directly  or  indirectly 
attempted  or  contemplated  the  acquisition  of  any 
land  at  Magdalena  Bay  for  any  purpose.  President 
Taft  transmitted  a  report  by  the  Secretary  of  State, 
in  which  Secretary  Knox  declared  "the  Department 
cannot  assume  that  there  is  any  project  on  foot  calling 
for  action  on  the  part  of  the  United  States."  In  the 
debate  that  subsequently  took  place  in  the  Senate, 
Senator  Lodge  said  that  if  the  Monroe  Doctrine  did 
not  cover  the  situation,  a  new  doctrine  covering  it 
could  be  created.  His  reason  for  having  called  for 
the  correspondence,  Mr.  Lodge  said,  was  to  prevent 
the  development  of  any  embarrassing  situation  in 
reference  to  Mexico  and  Japan.  The  time  has  come 
he  said,  when  the  United  States  should  take  the  posi- 
tion that  neither  directly  or  indirectly  could  any 
foreign  government  obtain  the  control  of  land  in  this 
hemisphere  that  might  constitute  a  menace  to  the 
United  States.  Senator  Rayner  declared  that  if 
Japan  established  a  base  of  supply  or  a  coaling  station 
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in  Mexico,  he  would  regard  the  ac1  as  a  declaration 
of  war. 


The  United  States  transport  Buford  sailed  at  9:40 
p.  in.  on  Sunday,  April  28,  from  San  Francisco  as  a 
relief  ship  for  Americans  in  distress  on  the  west  coast 
of  Mexico.  Every  effort  will  be  made  to  prevent  the 
expedition  appearing  in  any  way  in  an  unfriendly 
light.  On  Monday  last  the  Chamber  of  Deputies  at 
Mexico  City  passed  the  appropriation  bill  providing 
for  the  expenditure  of  $10,000,000  for  increasing  the 
army  to  00,000.  The  Minister  of  Finance,  Ernesto 
Madero,  stated  in  the  Chamber  that  steps  had  already 
been  taken  to  float  the  loan  and  that  the  Covernmcnt 
would  have  no  difficulty  in  obtaining  the  funds. 
Nothing  of  a  definite  nature  has  resulted  in  the  military 
operations  in  Mexico  this  week. 


Yuan  Shi-Kai,  President  of  the  Chinese  Republic, 
delivered  in  the  form  of  a  speech  at  the  opening  of  the 
Advisory  Council  at  Peking  on  [Monday  his  first 
message  outlining  an  administrative  policy  that  can- 
not fail  to  promote  confidence  in  the  ultimate  suc- 
cess of  the  new  form  of  government.  He  declared 
that  the  principles  of  the  new  Chinese  Government 
must  include  the  maintenance  of  order  in  the  interior 
and  the  retention  of  external  friendships,  which  are 
so  necessary  to  the  existence  of  China.  Foreign 
Powers  in  recent  years,  he  said,  had  adopted  a  peaceful 
and  just  attitude,  and  had  shown  a  desire  to  promote 
the  interests  of  China.  This  called  for  gratitude. 
The  Chinese,  he  urged,  should  learn  to  understand 
and  treat  foreigners  with  friendship  and  candor  and 
should  rejoice  over  the  establishment  of  a  republic 
after  thousands  of  years  of  despotism.  Yuan  Shi-Kai 
emphasized  the  necessity  of  establishing  a  firm  founda- 
tion on  which  to  base  the  policy  of  progress.  The 
most  important  matter  at  present,  he  added,  was 
finance.  Foreign  capital  was  essential  to  China  and 
the  government  was  drafting  the  principles  of  a 
financial  reform.  It  was  negotiating  with  the  Powers 
for  an  increase  of  the  customs  duties  and  for  the 
abolition  of  the  likin  or  transit  taxes  and  a  reduction 
of  the  export  taxes,  by  which  means  the  income  from 
the  maritime  and  native  taxes  would  be  increased  to 
60,000,000  taels  (approximately  $42,000,000)  from 
the  present  total  of  44,000,000  taels  (approximately 
$30,800,000).  This  increase  would  suffice  to  pay 
for  the  amortization  of  the  foreign  loans.  He  hoped 
the  railroads  and  other  loans  would  pay  for  them- 
selves. Pending  the  completion  of  arrangements  for 
a  big  loan,  the  Government  would  issue  short  treasury 
bonds.  The  President  also  urged,  owing  to  the 
absence  of  a  sufficient  number  of  financial  experts 
among  the  Chinese,  the  employment  of  talented  foreign- 
ers, and  he  recommended  the  employment  of  foreigners 
at  the  Finance  Ministry  so  as  to  ensure  a  correct 
budget  and  proper  accounting. 

The  Chinese  President  views  as  thus  expressed, 
are  quite  in  harmony  with  those  of  the  representatives 
of  foreign  bankers  with  whom  negotiations  are  in 
progress  for  a  loan  of  $300,000,000.  But  it  is  evident 
that  it  will  take  some  time  for  the  conclusion  of  these 
negotiations,  owing  to  the  characteristic  methods 
of  bargaining  that  attend  virtually  all  Chinese  nego- 
tiations. A  cable  dispatch  from  Peking  on  Thurs- 
day announced  that  Premier  Tang  Shao-Yi  and 
the  representatives  of  the  foreign  bankers  had  failed 
to  agree  upon  the  arrangement  for  the  loan.  The 
Premier  demanded  practically  unlimited  funds,  with 


very  nominal  supervision,  while  the  bankers  demanded 
thorough  supervision.  In  explanation  of  the  differ- 
ence in  the  attitude  of  the  President  and  the  Premier, 
the  Peking  dispatch  states  that  the  opinion  is  held 
there  that  the  latter  is  endeavoring  to  arrogate 
to  himself  a  practical  dictatorship.  His  attitude  is 
discouraging  to  the  bankers'  representatives  who 
have  been  forced  to  sustain  the  market  value  of 
Chinese  bonds  and  are  anxious  to  conclude  a  financial 
arrangement  that  will  aid  in  the  re-establishment 
of  a  stable  government.  But  the  bankers  dec'are 
that  they  will  not  supply  the  money  without  sufficient 
guaranty  that  it  will  not  be  squandered  or  stolen — 
contingencies  that  would  mean  that  China  would 
be  driven  further  toward  bankruptcy.  The  younger 
Chinese,  according  to  press  cable  advices,  who  have 
been  graduated  from  American  and  European  colleges, 
and  who  are  now  the  most  important  part  of  the 
Government,  consider  themselves  as  capable  and  as 
honest  as  foreigners,  and  the  nation  dreads  foreign 
control  of  its  finances.  Premier  Tang  Shao-Yi  is 
asking  the  bankers  to  immediately  advance  35,000,000 
taels  and  10,000,000  taels  monthly  until  October. 
It  is  now  believed  that  if  and  when  the  loan  shall  be 
finally  decided  upon,  it  will  be  a  "six  nation"  one,  as 
Russia  and  Japan  have  reconsidered  their  determina- 
tion to  hold  aloof.  The  other  nations  included  are 
the  United  States,  England,  France  and  Germany. 


Greater  activity  in  the  mercantile  and  industrial 
affairs  of  the  United  States  as  a  whole  and  an  in- 
creased volume  of  stock  exchange  operations  at  lead- 
ing financial  centres  as  compared  with  the  correspond- 
ing time  a  year  ago  find  reflection  in  the  returns  of 
bank  clearings  for  April  1912.  The  contrast  with  the 
month  of  1911  is,  in  fact,  quite  sharply  marked,  ex- 
treme dulness  having  then  been  a  feature  in  the  deal- 
ings in  share  properties,  with  transactions  in  some  lead- 
ing commodities  below  the  normal  for  the  season  and 
with  production  curtailed  in  important  manufacturing 
lines,  more  particularly  in  cotton  goods. 

While  the  volume  of  business  recently  passing,  how- 
ever, has  unquestionably  been  greater  than  last  year's, 
it  would  be  erroneous  to  consider  the  gain  in  clearings 
as  due  entirely  to  that  circumstance.  This  is  owing  to 
the  fact  that  prices  for  the  vast  majority  of  articles  of 
daily  consumption  or  use  are  higher,  and  in  a  number 
of  cases  very  much  more  so,  than  in  1911;  and  this 
alone  would  occasion  a  gain  in  clearings,  even  with 
quantity  unchanged.  The  prevailing  cost  of  some  of 
the  commonest  articles  of  food  is  practically  beyond  all 
precedent.  Potatoes,  for  example,  now  command 
higher  prices  than  apples,  whereas  in  early  years  the 
value  of  the  fruit  as  compared  with  the  vegetable  has 
usually  been  in  the  ratio  of  2  or  more  to  1.  This,  of 
course,  is  an  extreme  case,  due  to  scarcity  and  the  ne- 
cessity for  importing  supplies,  but  all  grains,  as  well  as 
meats  and  dairy  products,  rule  appreciably  higher 
than  a  year  ago. 

For  the  month  of  April  this  year  no  less  than  130  of 
the  150  cities  included  in  our  compilation  show  gains 
in  clearings  over  a  year  ago,  and,  moreover,  where 
losses  are  recorded,  they  are  as  a  rule  very  slight. 
The  grand  aggregate  for  all  the  cities,  at  $15,043,486,- 
734,  not  only  registers  an  excess  over  the  month  of 
1911  of  21.3%,  but  is  a  new  record  for  the  period,  ex- 
ceeding 1910  by  7.1%.  For  the  four  months  the  aug- 
mentation as  compared  with  last  year  is  9.6%  and  the 
loss  from  the  1910  total,  the  high-water  mark,  is 
merely  nominal — 2.9%.     At  New  York,  due  to  an  im- 
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port  ant  extent  to  greater  activity  in  speculative  and 
financial  circles,  the  increase  over  1911  for  the  month 
reaches  26.7%  and  for  the  four  months  9.8%.  Out- 
side of  this  city  the  figures  for  1912  for  both  periods 
establish  new  records  (a  fact  also  true  of  New  York  for 
April),  with  the  increases  over  last  year  14.3%  and 
9.4%,  respectively.  Each  group  into  which  we  have 
arranged  the  cities  records  improvement  over  a  year 
ago,  and  at  such  cities  as  San  Diego,  El  Paso,  Lancas- 
ter, AVorccster,  Houston,  Chattanooga,  Knoxville, 
Los  Angeles,  Youngstown,  Boston,  Salt  Lake  City  and 
Cedar  Rapids,  the  percentages  of  gain  are  noticeably 
large. 

Stock  transactions  in  April  were,  as  intimated  above, 
of  augmented  proportions,  and  it  is  to  be  noted,  fur- 
thermore, that  many  leading  share  properties  advanced 
to  the  high  point  of  the  year  during  the  month  and 
held  most  o  '  the  improvement  to  the  close.  The  April 
dealings  on  the  New  York  Stock  Exchange  totaled 
15,959,338  shares,  and  for  the  four  months  were 
48,504,072  shares,  comparing  with  only  5,369,350 
shares  and  32,803,961  shares  in  1911.  In  1910,  how- 
ever, while  the  month's  total  was  less  than  that  of  the 
current  year,  the  aggregate  for  the  longer  period  was 
over  69  million  shares.  This  year's  four  months'  re- 
sult was  also  exceeded  in  each  year  back  to  and  in- 
cluding 1899,  only  excluding  1904,  and  in  1901,  when 
the  record  mark  was  made,  the  April  dealings  alone 
were  41,719,086  shares.  Bond  transactions  in  April 
were  also  larger  than  those  of  a  year  ago,  and  for  the 
four  months  reached  299  million  dollars  par  value, 
comparing  with  285%  millions  in  1911  and  278  mil- 
lions in  1910,  but  with  472  millions  in  1909,  the  record 
for  the  period. 

The  expansion  in  clearings  which  has  been  a  feature 
of  Canadian  cities,  month  by  month,  for  quite  a  few 
years  past,  is  still  decidedly  in  evidence.  For  the 
month  of  April  1912  the  18  cities  for  which  we  have 
comparative  figures  individually  report  larger  totals 
than  a  year  ago,  and  collectively  show  an  increase  of 
28.3%,  with  the  augmentation  especially  great  at 
Saskatoon,  Edmonton  and  Regina.  For  the  four 
months'  period  the  gain  over  1911  reaches  23.7%. 


Private  foreign  bank  discounts  indicate  distinctly 
easier  money  conditions  at  the  British  and  French 
centres.  At  London,  according  to  yesterday's  cables, 
the  closing  rate  was  3  1-16%  for  spot  bills  and 
2^@3%  for  bills  to  arrive,  for  both  sixty  and  ninety 
days'  bankers'  acceptances.  A  week  ago  the  rates 
were  334%  Ior  sP°t  and  33^%  to  arrive.  At  Paris, 
also,  the  market  is  easier,  yesterday's  closing  rate 
being  cabled  at  3%,  which  compares  with  3@3%% 
for  all  maturities  a  week  ago.  Berlin  is  3%@2>%% 
for  spot  and  3%@4%  to  arrive.  A  week  ago  the 
closing  quotations  were  3^/8@3%%  for  both  spot  and 
to  arrive.  Brussels  remains  unchanged  at  3^§%  and 
Amsterdam  also  unchanged  at  3%%.  The  official 
Bank  rates  at  the  centres  named  still  remain  unchanged 
as  follows:  London,  3}4%',  Paris,  33^%;  Berlin,  5%; 
Brussels,  43^%,  and  Amsterdam,  4%. 

The  Bank  of  England  statement  published  on  Thurs- 
day may  be  considered  a  favorable  one,  as  it  must 
necessarily  have  been  affected  by  the  usual  May  1 
financing,  which  includes  a  substantial  total  of  divi- 
dend payments.  London  cable  advices  also  state  that 
some  large  calls  matured  in  that  market,  including 
£500,000  on  Buenos  Ayres  Western  Extension  shares 
and  also  the  redemption  of  Canadian  3%%  bonds,  in- 
volving  nearly   £4,000,000.     Notwithstanding    these 


large  transactions,  Lombard  Street  repaid  to  the  Bank 
£857,000,  bringing  the  loans  outstanding  down  to 
£33,977,000,  as  against  £32,067,572  at  this  date  in 
1911.  The  Bank's  gold  holdings  were  increased,  net 
£181,684,  which  shows  that  it  experienced  an  active 
demand  for  the  precious  metal  during  the  week,  as  it 
purchased  at  the  Mint  price  £800,000  of  the  £1,000,000 
of  the  gold  arrivals  from  Cape  Town  that  were  offered 
on  Monday  (though  the  whole  of  this  does  not  appear 
n  this  week's  return) ,  India  continuing  its  weekly  ab- 
sorption of  Cape  gold  of  £200,000.  The  total  reserve 
decreased  £238,000  during  the  week,  but  with  the  re- 
duction in  deposits  the  proportion  of  reserve  to  liabili- 
ties was  increased  to  48.91%,  as  against  48.42%  the 
preceding  week.  The  total  reserve  is  now £29,061 ,000, 
which  compares  with  £26,914,450  at  this  date  a  year 
ago.  Notes  reserved  decreased  £258,000,  notes  in 
circulation  increased  £420,000,  public  deposits  were 
reduced  by  £548,000  and  other  deposits  by  £546,000. 
Our  special  correspondent  furnishes  the  following  de- 
tails of  the  gold  movements  into  and  out  of  the  Bank 
for  the  Bank  week:  Imports,  £639,000  (of  which 
£16,000  from  France,  £24,000  from  Australia  and 
£599,000  bought  in  the  open  market);  exports,  £150,- 
000  (of  which  £100,000  to  Turkey  and  £50,000  Ger- 
man coin  sold),  and  shipments  of  £307,000  net  to  the 
interior  of  Great  Britain. 


The  weekly  statement  of  the  Bank  of  France  regis- 
tered an  increase  of  10,725,000  francs  in  gold  and 
2,225,000  francs  in  the  silver  holdings.  The  total  of 
gold  is  now 3, 260,820, 000  francs,  which  compares  with 
3,220,050,000  francs  one  year  ago.  The  bank  state- 
ment clearly  shows  the  demand  for  the  May  1  financing, 
as  there  was  an  increase  of  191,500,000  francs  in  dis- 
counts and  of  97,250,000  francs  in  notes  in  circulation. 
General  deposits  increased  33,400,000  francs  and 
Treasury  deposits  were  reduced  by  52,800,000  francs 
during  the  week. 

The  Imperial  Bank  of  Germany  this  week  lost 
41,594,000  marks  in  its  gold  and  90,255,000  marks  in 
gold  and  silver  combined.  Loans  were  increased  by 
76,991,000  marks  and  discounts  by  70,080,000  marks, 
bringing  the  total  of  these  two  items  up  to  1 ,390,187,000 
marks,  as  compared  with  1,126,740,000  marks  a  year 
ago.  The  gold  and  silver  holdings  are  well  ahead  of 
recent  years,  amounting  to  1,207,312,000  marks, 
against  1,134,680,000  marks  in  1911,  1,089,120,000 
marks  in  1910  and  1,058,500,000  marks  in  1909. 
These  holdings  of  the  metals  suggest  that  the  Bank's 
policy  of  strengthening  the  German  financial  situation 
is  having  a  practical  effect.  Contango  rates  at  the 
Paris  monthly  settlement  were  fractional^  above 
those  of  the  preceding  settlement. 


The  local  money  market  continues  easy  in  tone, 
though  quotations  for  fixed  maturities  remain  un- 
changed. With  the  lower  interest  rates  abroad,  our 
banks  are  finding  that  their  foreign  balances  are  be- 
coming available  for  use  on  this  side.  In  addition,  the 
conceded  strain  that  exists  throughout  the  country 
over  the  political  situation  is  proving  a  distinct  re- 
straint on  new  commitments.  It  is  true  that  current 
business  is  showing  a  satisfactory  volume.  But  it  is 
not  improbable  that  the  prevailing  activity  marks 
actual  distributions  that  were  contracted  for  early 
in  the  spring  when  the  political  horizon — decep- 
tively, it  is  true — appeared  so  much  clearer  than  it 
does  at  the  moment.  On  the  other  hand,  there  are  a 
number  of  important  demands  upon  the  money  market 
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that  are  still  in  view  .  including  the  new  $65,000,000 
loan  to  be  offered  by  the  City  of  New  York  next 
Tuesday.  The  demands  for  new  capital  during  the 
hist  three  months  have  in  fact  been  remarkably  heavy, 
and  it  is  evident  that  large  hanking  interests  ami  cor- 
porations have  taken  full  advantage  of  the  improve- 
ment that  was  so  evident  in  the  market  for  securities 
during  the  months  of  February,  March  and  early 
April.  However,  with  the  continued  favorable  show- 
ing of  excess  exports  in  our  foreign  trade  statement 
and  the  easing  up  in  the  foreign  money  situation  that 
we  have  already  referred  to,  the  view  that  seems  to  be 
most  generally  held  in  represent  afire  banking  circles  in 
this  market  is  that  there  will  be  no  scarcity  of  loanable 
funds  during  the  next  few  months.  Europe,  it  is  ex- 
peeled ,  will  take  a  fair  amount  of  the  new  New  York 
City  loan. 

Call  money  has  ruled  between  2x/i  and  3%  this 
week.  On  Monday  and  Tuesday  the  range  was  2%@ 
3%,  with  2J4  and  3%  the  ruling  rates,  respectively. 
On  Wednesday  3%  continued  the  highest,  while  the 
lowest  was  2^,  and  2%%  the  renewal  figure.  Thurs- 
day's extremes  were  2%  and  2%%,  with  the  higher 
figure  the  ruling  one.  On  Friday  3%  was  the 
highest,  2%%  the  lowest  and  2}/>,%  the  renewal  rate. 

Time  money,  as  already  noted,  was  easier  in  tone, 
owing  to  the  absence  of  important  demand.  There 
were  no  offerings,  however,  at  the  expense  of  rates, 
quotations  closing  unchanged  for  the  week  at  3@3^% 
for  sixty  days  and  3}4%  f°r  ninety  days.     For  4  and 

5  months  the  final  quotations  are  3^@33^%  and  for 

6  months  33^%.  These  figures  are  also  virtually 
without  change.  Mercantile  paper  is  in  light  supply, 
which  is  still  another  indication  of  business  restraint, 
and  the  country  banks  have  been  almost  exclusive 
purchasers  of  wdiat  little  has  been  offered.  Discounts 
remain  unchanged  at  4  to  43^%  for  sixty  and  ninety 
days'  endorsed  bills  receivable  and  also  for  4  to  6 
months  single  name  bills  of  choice  character;  others 
are  still  quoted  at  5% . 


Sterling  exchange  gradually  declined  during  the 
week  until  Thursday,  in  anticipation  of  a  reduction 
°f  XA%  to  a  3%  Bank  of  England  discount  rate. 
When  it  was  found  that  the  Governors  of  the  Bank 
had  retained  the  33^%  minimum  there  was  a  prompt 
covering  of  short  commitments  and  an  advance  on 
Thursday  of  10@15  points  ail  along  the  line,  which 
was  followed  on  Friday  by  a  further  advance  of  5@10 
points  for  demand  bills  and  cable  transfers  and  of 
15  points  for  GO-day  bills.  The  supply  of  finance 
bills  is  light,  as  the  margin  between  time  money 
here  and  discounts  in  London  is  too  narrow  to 
permit  finance  paper  to  be  drawn  at  a  profit.  Fur- 
thermore, arrangements  for  purchases  of  New  York 
City  bonds  are  also  expected  to  influence  the  con- 
tinued movement  of  exchange  against  London. 
London  cables  suggest  that  the  fear  of  European 
political .  complications  over  the  Dardanelles  is  re- 
sponsible for  the  caution  shown  by  the  Bank  of 
England  in  delaying  the  expected  reduction  in  the 
Bank  rate.  Of  course,  the  tourist  travel  is  now  assum- 
ing active  proportions,  which  means  heavy  drafts  on 
foreign  balances  of  our  bankers.  Check  London  in 
Paris  closed  yesterday  at  25  francs,  2234  centimes, 
which^compares^with  25  francs,  23^  centimes  a  week 
ago,  and  indicates  an  increased  tendency  aganist 
London. -^Check  London  in  Berlin  closed  at  20  marks 
4734*  pfennigs,  which  is  a  further  movement  of  3^ 
pfennig  ^against  London  for  the  week. 


Compared  with  Friday  of  last  week,   sterling  ex- 
change on  Saturday  was  weaker,  with  demand  quoted 
at   4  87  @4  8705,    cable   transfers    at   4  8740@4  8745 
and  60  days  at  4  8415@4  8425.     Lower  London  dis- 
counts and  talk  of  a  reduction  in  the  Bank  of  England 
rate  caused  a  decline  in  rates  on  Monday,  and  demand 
and  cable  transfers  moved  down  to  4  8695  and  4  8730, 
respectively,   during  the  forenoon;  later  the  market 
rallied  slightly  and  closing  figures  were  4  87@4  8705 
for  demand   and  4  8735@4  8740  for  cable  transfers; 
60  days  were  unchanged.     Sterling  broke  sharply  on 
Tuesday  on  a  further  lowering  of  discounts  abroad; 
the  final  range  was  4  8675 @4  8685  for  demand,  4  8705 
4  8715  for  cable  transfers  and  4  8410  ©4  8420  for  60 
days.     On  Wednesday  rates  moved  irregularly;  after 
early  weakness,  during  which  demand  sold  as  low  as 
4  8670,  the  undertone  became  firmer,  although  final 
figures  were  below  Tuesday's  close,  with  demand  at 
4  8675  @4  8680,  cable  transfers  at  4  87  @4  8705  and 
60  days  at  4  84  @4  8410.     The  failure  of  the  Bank  of 
England  to  reduce  its  official  discount  rate  brought 
about  an  advance  of  10@15  points  in  sterling  quota- 
tions on  Thursday  afternoon  and  demand  closed  at 
4  8680@4  8690,  cable  transfers  at  4  8715@4  8720  and 
60  days  at  4  8410@4  8420.     On  Friday  the  market 
continued  firm  and  advanced  5@10  points  for  demand 
and  cable  transfers  and   15  points  for  60-day  bills. 
Closing  quotations  were  4  8425 @4  8435  for  60  days, 
4  8690  @4  8695  for  demand  and  4  8720  @4  8725  for 
cable  transfers.     Commercial  on  banks  was  quoted  at 
4  82^  @4  83%  and  documents  for  payment  4  83^ @ 
4  843^.     Cotton  for  payment  ranged  from  4  833^  to 
4  83  M-     Grain  for  payment  4  84  to  4  84^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


ending  May  3  1912. 

Received  by 
N.Y.  Banks. 

Shipped  by 
\".  Y.  Banks. 

Net  Interior 
Movement. 

Currency 

Gold    

SO, 770,000 
1,000 

S3 ,007 ,000 
2,800,000 

Gain   $6,163,000 
Gain          100   100 

Total  gold  and  lezal-tenders 

312,070,000 

§6,407,000 

Gain    S6, 263, 000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows. 


Week  ending  May  3  1912, 

Into 

Banks. 

Out  o] 

Banks. 

Nt !  i  'hange  In 
Bank  Hole 

Banks'  interior  movements  as  above 
Sub-Treasury  operations 

S12, 670,000 
23,400,000 

lu,  ,i  .  i) 
26,900,000 

Gain    S6,263,000 
Loss      3,500,000 

Total  gold  and  legal-tenders 

$36,070,000 

533,307,000 

Gain    82,763,000 

The  following  table  indicates  the  amount  of  bullion 


in  the 

principal  European  banks. 

Banks  oj 

May    2  1912. 

May   4  1911. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England  _  _ 
France    _ . 
Germany  . 
Hussia  a.. 
Uis.-Hunb 

Spain 

Italy  d._. 
Neth'Iands 
Nat.Belg.d 
Sweden  __ 
Switz'land 
Norway  _. 

£ 

39,670,715 

129,174,200 

44,710,800 

149,018,000 

52,669,000 

17,015,000 

42,115,000 

12,072,000 

6,631,333 

4 ,793 ,000 

6,477,000 

1,981,000 

£ 

32, 4 18,920 
L6.200.000 

8,000 

12,832,000 

30,216,000 

3,662,000 

1,005,400 

3,315,667 

£ 

39,670.715 
161  ,5!  3,120 

60,910,800 
156,456,000 

65,501,000 

47.231,000 

45,7.  ,  ,00  1 

13,077,400 

9,947.000 

4,793,000 

6,477,000 

1,981,000 

£ 

36,805,055 

529,202,140 

40.905,300 

145,782,000 

55,288,000 

16,498,000 

39,770,000 

11.192,000 

6,578,667 

4,618,000 

6.113,000 

2,093,000 

£ 

33,753,800 

15,828,650 

7,441,000 

12,980,000 

31,192,000 

3,505,00G 

2,186,400 

3,289,333 

£ 

36,805,055 

162,955,940 

56,723,950 

153,223,000 

68,268,000 

47,690,000 

43,275.000 

13,378,400 

9,868.000 

4,618,000 

6,113,000 

2,093,000 

Total  week 
Prev  .week 

506,327,048 
507,739,491 

107,087,987 
107,287,320 

013,415,035 
315,020,811 

494,845,162 
197,17.:,.  124 

110,176,183 
110.116.S87 

805,021,345 
i07,292,211 

a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  statement,  is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  Austro-Hungarian  Bank  statement  is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  A9  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  between  gold  and  silver  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  la  made  from  the  best  estimates  we  are  able  to 
obtain;  it  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  Is  a  close  approximation. 
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THE  "PRESIDENTIAL  PRIMARIES." 

The  one  conclusion,  we  should  say,  which  will  come 
home  to  most  thoughtful  minds  as  a  result  of  last  Tues- 
day's primary  election  in  Massachusetts,  is  the  chaotic 
condition  into  which  politics  have  been  thrown  by  the 
State  primary  elections  under  the  new  experimental 
system,  and  particularly  under  the  so-called  "Presi- 
dential preference"  plan.  In  Massachusetts,  the  pref- 
erence expressed  at  the  Republican  primaries  for  Presi- 
dential nominees,  taking  all  the  districts  together,  gave 
Mr.  Taft  a  majority  of  3,655  over  Mr.  Roosevelt.  In 
the  vote  for  delegates-at-large  for  the  whole  State,  in 
which  the  voters  of  all  the  districts  participated,  it 
was  naturally  to  be  presumed  that  the  voters  intended 
to  give  a  similar  majority.  But,  because  of  a  decep- 
tive and  clumsy  arrangement  of  the  ballot,  calculated 
to  mislead  any  voter,  so  many  votes  for  delegates- 
at-large  were  thrown  out  because  they  marked  a 
column  of  nine  names  where  they  should  have  voted 
only  eight,  that  on  this  part  of  the  ballot  Mr.  Taft 
was  placed  in  a  minority. 

Mr.  Roosevelt's  prompt  instruction  to  the  elected 
delegates-at-large  that  they  should  vote  for  Mr.  Taft 
was  possibly  what  the  politicians  call  a  "gallery  play," 
though  it  might  also  be  looked  upon  as  politically 
necessary  in  view  of  Mr.  R,oosevelt's  own  previous 
declarations  regarding  the  New  York  primaries.  In 
any  case,  however,  Mr.  Roosevelt,  as  a  candidate,  could 
have  no  right  to  interfere.  The  delegates-at-large, 
instructed  for  Mr.  Roosevelt,  were  either  properly 
elected  or  they  were  not.  If  they  were  not,  they  will 
have  no  business  in  the  National  Convention;  if  they 
were,  they  should  vote  according  to  their  instructions. 
It  is  a  question  which  ought  to  be  settled,  not  by  the 
candidate,  but  by  the  proper  State  authorities. 

We  mention  the  Massachusetts  matter,  however, 
only  as  one  instance.  There  have  been  plenty  more 
in  the  other  States.  But  there  are  larger  consid- 
erations in  this  question  of  the  Presidential  preference 
ballot.  We  have  now  had,  during  the  past  few  weeks, 
a  pretty  full  experience  of  this  sort  of  primaries.  The 
experiment  has  certainly  worked  out  badly  in  many  es- 
sential respects — this  wholly  regardless  of  the  person- 
ality of  candidates  who  have  been  helped  or  harmed  by 
it,  " 

Among  the  points  established  by  the  experiment  to 
date  is,  first,  the  fact  that  it  causes  two  disturbing 
elections  in  one  year,  each  with  the  excitement  and 
unsettlement  which  had  already  become  a  sufficiently 
unpleasant  influence  when  confined  to  the  later  con- 
test between  the  two  opposing  parties.  Second,  it 
clearly  opens  the  door  to  gross  irregularities.  The  no- 
tice published  by  the  Roosevelt  committee  in  Massa- 
chusetts, to  the  effect  that  voters  would  be  able  to 
vote  at  the  primaries  whether  they  were  enrolled  in 
the  party  lists  or  not,  calls  striking  attention  to  this 
fact.  We  do  not  insist  that  this  advertisement  had 
the  sinister  meaning  which  was  generally  ascribed  to  it 
— that  is  to  say,  of  an  invitation  to  Democrats  to  vote 
in  the  Republican  primaries.  But  it  cannot  be  de- 
nied that  such  a  result  was  entirely  possible. 

It  would  certainly  be  possible  for  voters  in  small  mi- 
nority parties,  such  as  Socialists  or  Prohibitionists, 
who  could  have  no  hope  of  electing  their  own  candi- 
date for  President,  to  vote  in  the  primaries  of  a  party 
whose  choice  of  candidates  they  wished  to  affect.  In- 
deed, there  is  nothing,  since  only  a  general  declaration 
of  purpose  is  required  in  the  enrollment,  to  prevent  a 
voter  from  voting  in  the  Republican  primaries  and 


casting  a  Democratic  ballot  at  election  time,  and  from 
doing  both,  with  full  previous  intent.  There  was  at 
least  some  ground  for  suspecting  a  tendency  of  this 
sort  in  the  Massachusetts  primaries.  The  Democratic 
candidate  for  Governor  in  1911  polled  214,000  votes, 
and  even  in  1908  there  were  155,000  votes  cast  for  Mr. 
Bryan.  Yet  not  much  more  than  30,000  votes  were 
cast  in  all  at  this  week's  Democratic  primaries  in  that 
State.  That  is  to  say,  only  one-seventh  of  the  Demo- 
cratic voters  of  1911  qualified  at  this  year's  primaries, 
whereas  the  vote  at  the  Republican  primaries  was  60' , 
of  the  party's  vote  in  1908  and  72%  of  the  vote  of  191 1 . 
It  would  be  difficult  to  explain  this  astonishing  dis- 
crepancy on  any  other  ground  than  that  public  inter- 
est focused  on  the  Republican  primary  contest  in 
such  degree  as  wholly  to  overshadow  the  Democratic 
primary,  leading  naturally  to  a  wish  among  men  of  all 
parties  to  take  a  hand  in  the  Republican  primary 
struggle,  whether  they  had  a  moral  right  to  do  so  or 
not.  It  is  true  enough  that  such  irregular  voting  has 
been  possible  in  primary  elections  of  other  years,  when 
delegates  were  selected  without  Presidential  prefer- 
ence. But  it  is  manifest  that  in  such  a  case,  the  mat- 
ter would  be  left  for  mutual  conference  among  the  dele- 
gates in  the  National  Convention,  and  that  no  such  di- 
rect influence  by  the  members  of  the  opposition  party 
on  the  choice  of  candidates  would  then  be  possible. 

The  third  lesson  which  the  country  has  learned  from 
the  Presidential  primaries  to  date  is  the  facility  which 
they  provide  for  the  use  of  money.  We  suppose  that 
no  one  will  deny,  in  the  light  of  what  has  already  been 
made  public,  that  the  candidate  controlling  the  long- 
est purse,  all  other  things  being  equal,  has  the  best 
opportunity  at  the  primaries.  It  is  easy  to  see  how 
this  abuse  might  be  indefinitely  extended,  and  in  such 
way — owing  to  the  somewhat  informal  nature  of  the 
candidacy — as  to  avoid  the  law  requiring  full  publicity 
of  campaign  expenses. 

But  the  fourth  consideration,  which  we  regard  as 
even  more  positively  established  by  the  results  of  this 
season's  primaries,  is  that  a  direct  vote  for  a  Presi- 
dential candidate  at  the  primaries  is  no  proper  way  of 
determining  the  party  leadership.  What  we  have 
lately  witnessed  shows,  to  our  mind,  that  the  direct 
election  idea,  like  the  idea  of  direct  legislation,  is  get- 
ting to  the  stage  where  it  amounts  to  political  theory 
run  mad. 

No  one  contends  that  the  present  system  of  Presi- 
dential nominations  by  national  conventions  is  itself 
free  from  abuse,  or  that  in  its  present  form  it  is  satis- 
factory and  safely  adapted  to  the  necessities  of  Ameri- 
can politics.  As  every  one  knows,  the  nominating 
convention  is  a  device  quite  outside  the  Constitution. 
It  originated  in  the  praiseworthy  desire  of  the  voting 
constituency  to  break  away  from  the  "inside"  political 
cliques  which  used  to  name  the  candidates.  That 
desire  was  brought  to  a  head  by  the  intrigues  of  the 
Clajr-Adams-Crawford  dispute  of  1824,  when  the  can- 
didacies were  settled  with  little  regard  to  the  public 
will,  by  a  group  of  legislators  at  Washington 

The  advantage  of  the  national  convention,  which 
came  into  the  field  almost  a  full-grown  institution, 
was  that  it  gave  opportunit}^  for  the  party  to  be  fairly 
represented  in  the  selection  of  a  candidate  through 
delegates  elected  by  the  voters  of  that  party  in  the 
several  States.  In  general  it  must  be  said  that, 
despite  its  theoretical  mistakes,  the  existing  plan  of  a 
national  convention  has  served  the  country  well;  this 
is  shown,  at  all  events,  by  the  character  of  our  Presi- 
dents.  But  the  plan  had  certain  serious  disadvantages. 
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which  have  been  increasingly  emphasized  as  time  went 
on.  In  the  first  place,  the  party's  representation  at 
such  conventions  was  not  fairly  proportionate  to  the 
party  strength.  Representation  in- national  conven- 
tions was  proportioned  to  legislative  and  senatorial 
representation  at  Washington,  and  therefore  approxi- 
mately to  the  total  population  of  the  several  States. 

But  this  had  manifestly  little  or  no  bearing  on  the 
actual  party  strength.  Attention  is  called  in  a  recent 
article  on  the  subject  to  the  fact  that  in  the  Republican 
Convention  of  1908  Texas  gave  Mr.  Taft  36  votes, 
while  Indiana  gave  him  only  30;  yet,  that  in  the 
November  election  returns  Texas  cast  only  05,000 
votes  for  him,  as  against  Indiana's  349,000.  Not  only 
so.  but  the  giving  of  such  great  influence  in  a  Republi- 
can Convention  to  States  which  were  not  Republican 
States,  and  in  a  Democratic  Convention  to  States 
which  were  not  Democratic,  led  almost  necessarily  to 
the  control  of  delegates,  in  those  States  where  the 
party's  power  was  feeble,  through  the  influence  of  the 
Federal  Aministration.  Under  the  Constitution  a 
Federal  office-holder  cannot  serve  in  the  Electoral 
College,  but  that  election  board  is  practically  obsolete 
and  entirely  powerless,  while  the  nominating  conven- 
tion, which  exercises  real  power,  is  invariably  crowded 
with  delegates  from  the  States  where  the  party  has  a 
minimum  of  power.  Senator  Bourne  in  1908  urged 
on  the  Republican  National  Convention  a  plan  for 
giving  to  each  State  four  delegates-at-large,  but  dis- 
tributing the  other  delegates  by  States  according  to 
their  respective  votes  for  President  at  the  last  election. 
This  proposition  was  defeated  by  the  Convention,  but 
by  a  vote  of  only  506  to  470. 

Now,  the  point  of  special  interest  is  that  the  present 
new-fangled  plan  of  "Presidential  preference  primar- 
ies" is  being  tried  without  the  slightest  experiment  in 
the  judicious  reform  of  the  existing  machinery  of  the 
nominating  convention  itself.  All  the  evils  of  the  old 
system  are  retained,  and  to  them  is  added  a  compli- 
cated outside  machinery  which  may  make  the  matter 
vastly  worse.  It  is  not  even  known  how  this  Presi- 
dential preference  plan  will  work  in  the  future.  The 
present  season's  experiment  is  in  many  respects 
peculiar,  and  not  necessarily  a  safe  criterion.  The 
preference  ballot  at  the  primaries  may  hereafter  come 
to  mean  such  multiplicity  of  candidates  as  to  bring- 
about  deadlock  at  the  convention  and  absolute  rever- 
sion to  the  old-time  "dark  horse"  candidate.  It  may 
mean  the  selection  of  astute  demagogues  who  will  exer- 
cise power  over  the  convention  through  control  of  one 
small  group  of  States  while  others  are  divided. 

In  any  case,  it  raises  again  the  question  of  the  ad- 
visability of  the  direct  popular  vote  on  matters  of  this 
sort.  The  question  is  not  whether  the  people  can  be 
trusted  to  direct  their  own  political  destinies,  but 
whether  we  have  parted  forever  with  the  time-honored 
political  principle  of  delegated  powers.  The  very  men 
who  argue  that  the  people  at  large  ought  not  to  be 
trusted  with  a  final  individual  vote  on  legislative  and 
judicial  questions  are  the  first  to  admit  that  they  them- 
selves are  not  to  be  so  trusted  and  would  prefer  to 
delegate  their  powers.  Into  the  varied  arguments 
against  such  direct  exercise  of  political  power,  in  the 
heat  of  passion  and  with  insufficient  discussion  of 
measures  or  candidates,  we  shall  not  now  enter.  It  is 
a  familiar  controversy,  of  which  much  more  will  be 
heard  in  the  near  future.  The  French  writer,  Emile 
Faguet,  in  his  keen  political  treatise  on  the  "Cult  of 
Incompetence,"  considering  these  very  questions  from 
the  standpoint  primarily  of  France,  yet  with  very  plain 


application  to  our  own  affairs,  reaches  these  conclu- 
sions: 

The  direct  vote  assumes  that  people  who  are  indi- 
vidually not  competent  to  perform  a  certain  task  are 
collectively  competent  to  do  so.  The  argument,  "I 
can  apply  the  laws  because  I  passed  them,"  was  put 
into  practical  political  effect  in  Athens,  where  the 
judges,  trained  in  the  law,  were  replaced  by  a  popular 
tribunal.  One  result  of  this,  and  of  the  unwillingness 
of  men  engaged  in  active  affairs  to  serve  for  the  trifling 
salary  in  that  tribunal,  was  the  condemnation  of 
Socrates  on  utterly  frivolous  grounds  of  prejudice. 
Finally,  M.  Faguet's  conclusion  is  that  "the  imperative 
mandate,  through  a  direct  vote,  is  an  instrument  too 
clumsy  for  the  very  delicate  needs  of  modern  public 
administration.  Democracy  itself  has  realized  that 
fact ,  and  in  a  long  stretch  of  time  has  grown  constantly 
less  desirous  of  possessing  this  direct  and  imperative 
decree." 


THE  TRUST  COMPANY  AND  THE  PROPOSED 
CONTROL  OF  INDUSTRIES. 

[FIRST  ARTICLE.] 

Advocacy  of  national  incorporation  as  a  means  of 
control  of  industries  engaged  in  inter-State  commerce 
is  attracting  wide  attention.  Since  the  bank  and  the 
trust  company  are  intimately  connected,  through 
credit,  with  the  operation  of  these  industries,  it  is 
well  to  look  forward  to  the  influence  of  such  a  law 
upon  these  institutions  themselves. 

There  is  always  a  conflict  between  national  and 
State  control  of  industry.  We  are  in  the  midst 
of  a  great  movement  the  end  of  which  cannot  be 
seen.  For  this  reason  the  control  of  industries  takes 
on  a  momentous  meaning  and  reaches  in  its  solution 
to  the  very  organic  structure  of  the  Government 
itself.  The  question  of  the  influence  of  artificial  or 
man-made  law  to  overcome  the  operation  of  the 
natural  laws  of  trade  Avill  have  to  be  thought  out  by 
the  masses.  At  such  a  time  the  expedients  that 
are  proposed  in  the  hour  of  discussion  must  be  weighed 
by  the  larger  laws,  the  underlying  tendencies  of 
progress.  They  must  stand  or  fall  as  they  will  best 
subserve  the  well-being  and  happiness  of  the  toilers 
who,  under  government,  are  building  the  civilization 
which  in  thoughts  and  institutions  is  to  be  handed 
down  to  other  generations. 

This  proposed  method  of  Federal  control  of  in- 
dustries must  affect  the  rights  of  the  States  in  that 
the  whole  of  the  local  and  State  government  is  based 
on  the  control  of  the  laws  of  property.  If  there 
were  no  more  than  this  there  would  be  inevitable 
conflict.  But  there  is  more  than  this.  It  is  one 
thing  to  make  laws  that  shall  govern  production 
and  another  to  make  laws  that  shall  govern  trans- 
portation. And  since  credit  is  such  an  essential  part 
of  exchange  production  must  depend  not  alone  on 
natural  resources  and  their  development,  but  upon 
the  means  of  transportation  which  may  spring  up  in 
accord  therewith.  The  fact  that  a  corporation  is 
organized  either  for  production  or  for  transportation 
under  a  national  rather  than  a  State  law  will  not 
enter  into  the  essence  of  its  power  to  serve  the  people. 

This  is  the  great  fallacy  that  is  imbedded  in  the 
popular  view  of  the  whole  question.  It  is  not  the 
charter  that  gives  power  but  the  ability  to  serve. 
So  that  national  incorporation  cannot  be  a  means 
of  rendering  more  effective  the  service,  but  if  it  is 
anything,  it  is  a  means  of  enabling  the  national  and  not 
the  State  Government  to  guide  by  the  power  of  taxa- 
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tion,  and  by  the  force  of  arbitrary  statutes.  There 
is  in  the  conduct  of  the  corporation  that  which  is 
above  and  beyond  either  of  the  political  divisions. 
And  to  place  the  industry  under  the  partial  control 
even  of  the  Federal  Government  will  not  give  it  more 
than  permission  to  succeed  as  it  supplies  the  wants 
and  needs  of  mankind.  Therefore,  since  value  lies  in 
service  alone,  and  since  credit  is  based  on  value  in 
operation,  it  would  seem  that  little  but  a  closer  tax 
control  can  be  the  ultimate  outcome  of  the  change 
of  masters.  Dealing  in  the  credits  of  these  institu- 
tions, the  trust  company  is  interested  in  the  effect 
of  this  change. 

One  of  the  immediate  effects  of  a  national  incor- 
poration of  railroads  and  industrials  would  be  to  force 
the  creation  of  a  great  central  banking  institution,  a 
national  bank  of  the  republic.  The  effect  of  this 
alone  upon  the  trust  companies  is  a  subject  that 
will  be  well  worth  the  thought  of  those  who  are  now 
conducting  these  great  and  effective  banking  and 
trust-performing  institutions.  As  they  stand  to-day 
they  are  the  independent  outgrowth  of  local  con- 
ditions and  needs,  and  are  based  on  the  natural  re- 
sources of  their  vicinage.  They  touch  the  production 
and  transportation  of  the  whole  country  through 
credit  and  through  this  alone.  They  are  close  to  the 
real  basis  of  credit  in  soil  and  in  the  quality  of  local 
mind,  and  they  are  prepared  to  care  for  all  interests 
that  are  entrusted  to  them  because  they  are  free  to 
act  upon  this  intimate  knowledge. 

But  if  a  great  national  institution  for  banking  is 
to  be  created  there  will  be  a  force  injected  into  business 
control,  that  is  foreign  to  a  correct  appreciation  of 
local   conditions   and   individual   corporate   strength. 
Here  will  be  a  power  that  will  play  hand  and  glove 
with  the  great  corporations  of  trade  which  we  have 
just  mentioned.     Since  each  will  be  in  case  they  are 
nationally   incorporated     in   the   hands    of    a   power 
that  knows  no  State  lines,  knows  for  that    matter 
no  local  needs,  but  measures  all  by  the  alignment  to 
arbitrary   distinctions   and   rules   made   by   the   one 
overshadowing   power,   it   will   be   but   natural   that 
their  credit-making  power  will  first  find  its  appre- 
ciation at  the  counters  of  the  Central  National  Bank. 
That  this  form  of  control  by  the  very  remoteness 
of  its  view  will  prove  delusive  is  perhaps  well  assured 
at  the  outset.     But  the  effect  upon  the  popular  mind 
of  having  the   conduct   of   the   monopolistic   or  the 
consolidated    corporation   within   the    power    of    the 
National  Government,    must  so  influence  the  general 
credit  of  the  country  that  the  independent  banks  and 
trust  companies  will  have  less  power  of  guaranty  in 
the  sense  of  lending  confidence  to  an  issue  of  stocks 
and  bonds  than  they  now  have. 

The  Central  National  Bank,  and  it  may  be  called 
a  reserve  association  if  it  be  so  desired,  will  not  aid 
thus  in  strengthening  the  general  position  of  the  trust 
companies  among  the  people.  There  will  be  that 
vague  subservience  to  paternalism  that  is  now  the 
bane  of  the  political  solution  of  great  economic 
questions.  Indeed,  there  will  be  less  freedom  of 
exercise  of  inherent  power  in  the  corporation,  and 
because  of  this  there  will  be  less  power  in  the  trust 
company.  There  are  many  ways  besides  the  affilia- 
tion of  the  industrials  and  railroads  with  the  central 
institution  that  this  will  come  about.  If,  as  is  charged, 
the  very  deposits  of  a  dozen  of  these  great  consolidated 
systems  now  give  a  superabundance  of  power  to  the 
banks  of  a  certain  metropolis,  for  this  reason  the 
productive    and    transportation    service-power    which 


should  give  strength  to  the  banks  of  the  sections 
where  the  original  wealth  is,  will  be  concentrated 
outside  its  legitimate  sphere.  The  effect  of  this 
must  deplete  the  deposits  of  the  trust  companies 
dependent  upon  local  business,  and  thus  diminish 
their  credit  power,  making  them  lean  the  more  upon 
the  aggregated  power  and  wealth  thus  taken  out  of  its 
natural  field.  So  that  here  the  creation  of  this 
Central  Bank  cannot  be  for  the  benefit  of  the  segregated 
and  scattered  trust  companies  of  the  country.  It  is 
not  that  credit  be  made  more  abundant  to  them 
because  there  is  brought  about  a  centralization 
of  all  the  credit-making  power  of  the  country,  but 
that  their  own  inherent  credit-making  power  be 
preserved  to  them  according  to  the  strength  and 
demands  of  locality. 

If  there  be  this  tendency  to  nationalize  the  trust 
companies  in  the  movement  for  national  incorporation, 
it  is  worth  while  to  examine  the  question  of  effect 
on  the  serviceableness  of  these  financial  institutions 
and  their  organic  form.  The  fiduciary  character 
cannot  be  enhanced,  because  this  is  purely  local. 
The  matter  of  trusteeship  does  not  emanate  from 
the  trust  company  to  the  people  but  from  the  people 
to  the  company.  It  is  because  in  the  complex  activities 
of  the  present  civilization  the  trust  company  fills  a  want 
and  need  that  it  is  strong.  It  is  because  the  strength 
of  the  company  is  in  a  combination  of  so  many  ele- 
ments of  service  to  the  individual  and  the  corporation, 
not  capable  of  being  performed  by  any  other  financial 
organism,  that  the  trust  company  prospers.  The 
individual  can  nowhere  else  find  a  company  that  can 
do  so  much  to  make  him  master  of  time  and  circum- 
stance. 

It  is  not  necessary  to  specify  here  the  many  forms 
of  service  these  institutions  perform.  But  it  is 
because  by  combining  these  very  services  in  one 
company  that  they  in  a  sense  come  to  crown  the 
whole  financial  system.  Trustee,  agent,  surety  and 
banker,  all  in  one,  and  utilizing  the  best  talent  in 
each,  bringing  to  the  customer  under  one  manage- 
ment, and  under  one  roof,  all  that  he  needs  to  make 
him  a  free  man,  without  the  slavery  of  property- 
ownership,  and  at  the  same  time  enabling  him 
to  give  the  benefit  of  his  care  and  industry  to  future 
generations.  It  is  because  they  bring  together  the 
small  savings  of  the  people  and  the  enterprises  of 
remote  localities  that  they  are  superior  to  the  bank, 
which  must  live  closer  to  mere  commercial  demand. 
Yet  since  property  is  the  basis  of  all  our  civil  state, 
and  the  laws  of  property  are  the  laws  of  the  State,  for 
this  reason  national  incorporation  will  not  apply. 

If  the  nationalization  of  other  corporations  with 
which  the  company  deals  as  receiver,  as  agent,  as 
registrar,  will  tend  to  weaken  the  grasp  of  the  trust 
company  over  them,  then  it  is  not  best  for  the  trust 
company  and  not  best  for  local  development.  And 
this  weakening  must  come  about  since  there  will  be 
two  masters,  the  courts  of  the  nation  and  of  the 
State.  It  is  true  that  the  companies  now  act  in  the 
capacity  of  receivers  for  companies  that  are  placed  in 
their  hands  by  the  Federal  courts,  but  these  same 
companies  are  now  incorporated  under  State  laws 
and  are  still  amenable  to  State  control.  That  the 
inter-State  Commerce  Act  gives  jurisdiction  cannot 
alter  the  fundamental  consideration  of  a  union  of 
governing  power  in  the  formation  and  conduct  of  the 
two  institutions.  It  is  a  question  that  goes  to  the 
root  of  control.  Can  there  be  ;real  control  of  the 
nationally   incorporated   industry   while   all   its   acts 
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are  under  State  laws?  It,  if  it  be  a  railroad,  gets  its 
power  to  condemn  property  out  of  the  benefits  that 
inhere  to  the  people  whose  property  rights  are  guar- 
anteed by  the  State.  If  it  is  an  industrial  corporation, 
its  ownership  of  the  ground  and  the  minerals  is  subject 
to  State  control.  And  it  is  the  State  government 
which  is  supported  directly  by  the  people  who  are 
first  tributary  to  it.  The  trust  company  is,  there- 
fore, in  line  with  State  control  in  all  that  it  does. 
When  it  acts  as  guardian  and  curator  for  minor  and 
incompetent  it  is  amenable  to  the  State  courts. 
But  it'  there  shall  be  for  it  a  nation  corporation, 
and  because  it  is  chartered  by  the  nation  it  be 
subject  thereto  in  its  acts  and  allegiance,  it  will  but 
the  more  complicate  the  questions  of  management  and 
control  of  property  that  are  now  the  subject  of  much 
conflict.  The  trust  company  is,  because  of  these 
things,  essentially  a  State  institution. 

Now,  if  the  trust  company  is  a  State  institution  and 
it  is  changed  by  the  force  of  a  national  incorporation 
law  to  line  itself  with  the  other  similar  national  in- 
corporations, it  must  pay  a  national  tax  of  some  sort 
for  the  privilege  of  this  protection.  To  any  one 
who  has  followed  the  fight  which  the  banks  and 
trust  companies  have  made  to  get  even  approximate 
justice  under  State  taxation,  the  change  to  some  form 
of  national  tax  must  be  viewed  with  apprehension. 
The  bank  and  trust  company  cannot  have  water  in 
the  stock.  They  stand  out  clear  before  the  laws, 
subject  to  taxation  under  the  present  property  tax 
for  every  dollar  of  their  surplus  and  capital.  They 
cannot  conceal  vast  surpluses  in  the  worth  of  the 
stock.  They  are  made  to  be  worth  dollar  for  dollar, 
and,  outside  of  a  value  in  good-will,  they  are  worth 
par.  and  must  be  and  no  more.  So  that  when  the 
national  tax-gatherer  comes  round  they  will  be  at  the 
mercy  of  these  conditions  and  cannot  fail  to  pay  more 
than  a  just  proportion  of  tax  no  matter  what  form  is 
decided  upon  by  the  National  Government.  An  in- 
come tax  would  not  relieve  the  situation  since  income 
must  relate  to  capital. 

Given  the  right  to  tax  and  the  governing  power  has 
the  means  of  control.  In  fact,  all  taxation  is  govern- 
mental control.  If  it  is  the  loaning  of  money  then 
there  will  be  conflict  between  the  income  and  the 
tax,  for  they  will  be  under  different  jurisdictions. 
So  that  the  tendency  would  be  to  force  the  com- 
panies to  join  the  other  corporations  and  place  them- 
selves under  Federal  control  and  thus  lose  touch  with 
local  interests  and  local  means  of  profit  and  prefer- 
ment. They  could  not  even  give  their  statements 
to  the  people  on  the  same  terms  as  the  laws  of  the 
State  require,  and  they  would  tend  to  become  alien. 

It  is  impossible  to  conceive  in  the  lapse  of  years  just 
what  the  effect  would  be  if  the  trust  company  were 
forced  by  the  national  incorporation  law  to  apply  for 
and  act  under  a  national  charter.  But  it  would  not 
be  to  bring  them  in  harmony  with  the  business  ele- 
ments on  which  they  subsist.  They  would  be  in 
much  the  same  condition  as  a  foreign  corporation 
doing  business  in  another  State,  and  the  difficulties, 
which  even  this  condition  now  throws  around  the  free 
exercise  of  their  powers  and  duties  in  their  present 
operation  over  other  States,  would  attach  to  them 
with  reference  to  all  the  laws  under  which  they  oper- 
ate even  at  their  very  doors.  To  be  inspected  and 
subject  to  the  requirements  of  a  government  that  had 
no  other  right  of  espionage  than  that  given  by  statute, 
not  that  given  by  business,  would  make  the  com- 
plications of  conduct  greater.     The  best  law  is  that 


which  hangs  lightly.  For  in  the  end  the  only  law  is 
not  that  which  is  made  by  the  power  of  votes  within 
a  circumscribed  territory,  but  by  the  capabilities 
of  production  in  a  given  area  and  the  interests  of  the 
various  kinds  of  business  tributary  thereto  and  pro- 
ceeding therefrom. 

Taxation  is  control  of  life  itself.  Taxation  controls 
and  restricts  operation.  It  is  a  burden  and  not  a 
benefit.  It  must  be  on  a  parallel  with  the  industries 
that  are  interdependent.  It  must  support  not  the 
general  but  the  local  government  first.  And  to  place 
the  trust  companies  of  the  West  in  the  same  class 
with  those  of  the  East,  by  some  system  of  national 
tribute-taking,  would  be  to  destroy  their  power  and 
effectiveness.  They  live  by  local  interests.  They 
must  survive  by  local  service.  The  exchange  of  labor 
and  capital,  and  of  small  savings  and  great  public 
works  which  they  effect  requires  allegiance  first  to  the 
interests  of  an  immediate  constituency. 


SOUTH  AMERICA'S   INCREASING 
TRANSPORTATION  FACILITIES. 

The  extension  of  railway  facilities,  without  which 
material  expansion  of  the  agricultural  and  other  re- 
sources of  the  country  could  hardly  be  expected,  con- 
tinues to  be  the  striking  feature  in  the  current  develop- 
ment of  most  of  the  South  American  republics.  When 
we  last  referred  to  this  subject — in  July  1911 — the 
data  at  hand  enabled  us  to  show  that  in  Argentina, 
Brazil,  Chili,  Uruguay  and  Paraguay  much  progress 
had  recently  been  made  and  further  construction  was 
about  to  begin  that  meant  the  opening  up  of  vast 
agricultural  territory  to  easy  communication  with  the 
seaboard  and  foreign  markets.  Since  that  time  not 
only  have  most  of  the  projects  then  under  considera- 
tion become  actualities,  but  further  extensive  railroad 
building  has  been  arranged  for. 

This  is  particularly  true  of  Argentina,  where,  ac- 
cording to  reports  from  American  consular  representa- 
tives, considerable  railway  building  has  been  planned 
for  the  near  fature.  In  fact,  at  the  session  of  the 
Argentine  Congress,  ended  Sept.  30  last,  not  only  were 
twenty-two  concessions  for  railway  construction  gran- 
ted to  existing  companies  and  private  individuals,  but 
the  State  was  directed  to  provide  for  extensions  and 
branches  of  the  Central  Northern  Ry.  and  make  sur- 
veys and  plans  for  other  lines.  In  all,  the  length  of 
line  authorized  to  be  constructed  is  in  excess  of  6,200 
miles,  the  estimated  expenditure  for  which  is  placed 
at  about  $77,200,000  United  States  gold.  The  con- 
sular report  covering  this  information  adds  that  the 
larger  part  of  the  outlay  entailed  will  represent  foreign 
capital,  and,  incidentally,  it  is  to  be  stated  that  greater 
care  has  been  taken  in  granting  concessions  by  exacting 
guaranties  from  the  concessionaires.  Furthermore, 
on  Jan.  13  of  the  current  year  the  Argentine  Senate 
passed  a  bill  authorizing  the  Government  to  subscribe 
for  $2,000,000  in  shares  for  constructing  a  railway  from 
Lerma  to  Hultiquina,  to  connect  Argentina  with  the 
Chilian  port  of  Antofagasta — a  new  Argentine-Chilian 
line.  In  passing,  it  may  not  be  uninteresting  to  note 
that  the  Buenos  Aires-Pacific  Ry.  has  during  the  past 
twelve  years  increased  the  mileage  in  operation  from 
425  to  3,180,  this  not  including  sections  of  line  under 
construction  and  not  yet  opened  to  traffic.  The 
equipment  of  the  road,  moreover,  is  stated  to  be  of  the 
most  modern  description. 

Activity  in  railway  building  is  also  to  be  noted  in 
Chili,  the  estimated  outlay  for  construction  by  the 
Government  the  current  year  being  placed  at  $5,321,- 
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700  United  States  gold  for  the  completion  of  nineteen 
branch  railways,  besides  which  nearly  a  million  dollars 
has  been  appropriated  for  initial  work  on  twelve  new 
feeders  proposed  to  be  started  during  the  year.  Uru- 
guay, too,  is  witnessing  an  important  expansion  of  its 
transportation  facilities,  work  being  actively  in  pro- 
gress on  the  various  projects  referred  to  by  us  last  July, 
with  the  expectation  of  having  some  of  the  lines,  and 
especially  that  from  Tres  Arboles  to  Piedra  Sola,  in 
operation  within  a  year.  A  section  of  the  Trans- 
Uruguayan  Ry.  being  built  by  the  Pan-American 
Transcontinental  Railway  Co.  of  New  York  was 
opened  in  Uruguay  recently;  it  extends  from  Durango 
to  Trinidad,  a  distance  of  30  miles.  The  full  project 
covers  a  line  from  Colonia,  opposite  Buenos  Aires, 
north  to  San  Luis,  where  it  will  join  the  Brazilian 
railway  system,  the  total  length  to  be  425  miles. 
Another  railway  project  in  Uruguay  in  which  American 
capital  is  interested  is  the  line  to  be  built  from  Coro- 
nilla  on  the  Atlantic  due  west  to  Santa  Rosa  on  the 
River  Uruguay,  combined  with  which  is  an  agricul- 
tural colonization  scheme. 

A  railway  and  water  route  from  the  Pacific  to  the 
Atlantic  which  is  now  under  consideration  will  be 
of  no  little  assistance  in  the  development  of  Bolivia. 
The  plan  under  negotiation  contemplates  a  route  from 
the^Chilean  ports  of  Antofagasta  and  Arica  to  Viejo, 
a  port  on  the  Amazon  in  Eastern  Brazil,  andtocomp- 
plete  the  route,  it  is  necessary  to  construct  only  150 
miles  of  road  to  connect  Cochabamba,  Bolivia,  with 
Chimore  on  a  branch  of  the  Mamore  River.  From 
that  point  steamers  will  ply  to  Guayaramerin  on  the 
Mamore  River  in  Eastern  Brazil,  a  distance  of  GOO 
miles,  and  from  there  to  Viejo,  a  road  180  miles  long 
is  now  being  constructed  and  is  nearly  completed 
From  Viejo,  1 ,800  miles  from  the  mouth  of  the  Amazon, 
there  are  several  steamship  lines  to  Europe,  and  a 
service  is  proposed  to  Genoa,  the  run  to  be  made  in 
12jclays.  The  estimated  time  from  Arica  to  Viejo 
being  four  and  one-half  days,  it  will  be  seen  that  the 
trip  can  be  made  from  jthe  Pacific  to  Genoa  in  less 
than  20  days.  Interest  in  the  line  is  so  great  in  Chile 
and  Brazil  as  well  as  Bolivia  that  confidence  is  felt  that 
its  completion  will  be  a  matter  of  only  two  or  three 
years.  To  Bolivia,  according  to  our  Minister  at 
La  Paz,  the  value  of  the  line  is  almost  inestimable. 
It  will  bring  about,  he  says,  the  speedy  development 
of  the  wonderful  agricultural  resources  of  the  rich 
interior  valleys  east  of  Cochabamba  and  give  the 
millions  of  acres  of  rich  rubber  forests  and  coffee, 
sugar  and  tobacco  lands  in  the  great  Yungas  section 
an|outlet  to  both  the  Atlantic  and  the  Pacific. 

Aside  from  this  link  in  an  ocean-to-ocean  line,  much 
other  railroad  work  is  in  progress  in  Bolivia.  Part 
of  thejLa  Paz-Antofagasta  line  should  be  in  operation 
within*  a  few  months  and  the  building  of  the  road  from 
Tupiza  to  La  Quiaca  soon  to  be  begun  and  to  be 
finished  in  2  years,  will  establish  a  direct  service  from 
La  Paz  to  Buenos  Aires.  Rapid  development  of  the 
agricultural  and  mineral  resources  of  Bolivia  is  ex- 
pected , therefore,  in  the  near  future. 

As  indicating  that  South  America  is  alive  to  the  fact 
that  transportation  facilities  should  be  extended  in 
any  feasible  way,  we  learn  from  the  April  issue  of  the 
"Bulletin  of  the  Pan-American  Union"  that  Chilean 
interests  are  preparing  to  utilize  the  Panama  Canal. 
It  is  proposed  to  put  on  six  Large  steamers  in  a  service 
between  Valparaiso  and  New  York,  via  the  Canal,  and 
the  company  will  receive  a  subsidy  from  the  Chilean 
Government. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  103 
shares,  and  were  all  made  at  the  Stock  Exchange.  Ten 
shares  of  trust  company  stock  were  sold  at  auction.  Exten- 
sive tables  reporting  the  bid  and  asked  quotations,  deposits, 
surplus,  &c,  of  banks  and  trust  companies  in  all  important 
cities  in  the  United  States  are  published  monthly  in  the 
"Bank  and  Quotation"  Section,  the  May  issue  of  which 
accompanies  to-day's  "Chronicle."  Bid  and  asked  quota- 
tions for  all  New  York  City  bank  and  trust  company  stocks 
are  also  published  weekly  in  another  department  of  the  paper, 
and  will  be  found  to-day  on  pages  1233  and  1234. 

Shares.  BANKS — New  York.  Low.  High.  Close.    Last  previous  sale. 

*10  City  Bank,  National 430  430  480       April  1012—  435 

♦21  Commerce,  Nat.  Bank  of 200  200  200       April  1912 —  200 

•72  Fourth  National  Bank 200  202  202       April  1912 —   202 

TRUST  COMPANY— Brooklyn. 

10  Home  Trust  Co 100  100  100       Men.  1912 —  110K 

*  Sold  at  the  Stock  Exchange. 

■ — -The  Senate  inquiry  into  the  "Titanic"  disaster  was 
practically  brought  to  a  close  on  Tuesday.  The  examination 
of  the  British  witnesses  was  concluded  on  that  day,  one 
of  the  last  of  these  to  appear  before  the  Committee  being 
J.  Bruce  Ismay,  President  of  the  International  Mercantile 
Marine  Co.,  who  returned  to  Europe  on  the  "Adriatic"  on 
Thursday.  All  the  other  surviving  officers  and  crew 
of  the  "Titanic"  who  had  previously  testified  before  the 
Committee  were  released  early  in  the  week.  Senator 
Smith,  Chairman  of  the  Committee,  came  to  New  York  on 
Wednesday  night  to  make  a  personal  investigation  into 
the  report  that  the  White  Star  Line  had  telegraphic  advices 
of  the  wrecking  of  the  ship  the  morning  following  the  catas- 
trophe . 

The  British  inquiry  into  the  disaster,  conducted  under 
the  direction  of  the  Board  of  Trade  by  Lord  Mersey  and  five 
assessors,  was  opened  on  Thursday. 

The  Alexander  Bill,  requiring  all  vessels  to  be  equipped 
with  sufficient  life -boats  to  carry  every  passenger  and 
member  of  the  crew,  was  favorably  reported  to  the  House 
of  Representatives  by  the  Merchant  Marine  Committee  on 
Thursday.  Vessels  navigating  the  ocean  or  the  Great 
Lakes  and  carrying  fifty  or  more  persons  are  also  required, 
under  the  bill,  to  have  a  wireless  apparatus  capable  of 
transmitting  and  receiving  messages  over  a  distance  of  at 
least  100  miles  under  all  conditions  of  atmospheric  disturb- 
ance when  it  is  safe  for  the  operator  to  work  the  set.  Two 
or  more  wireless  operators  are  also  called  for,  one  or  the 
other  to  be  on  duty  at  all  times  while  the  vessel  is  being 
navigated.  The  provision  covering  the  life-saving  equip- 
ment, as  given  in  the  New  York  "Tribune"  is  as  follows: 

Every  steamer  navigating  the  ocean  or  any  lake,  bay  or  sound  of  the 
United  States,  shall  be  equipped  with  such  lifeboats,  floats,  rafts,  life  pre- 
servers, ring  buoys,  water  rings,  buoy  lights,  line-carrying  projectiles  and 
the  means  of  propelling  them  as  will  best  secure  the  safety  of  all  persons 
on  board  such  vessel  in  case  of  disaster,  and  in  addition  thereto  steamers 
navigating  the  ocean  shall  be  provided  and  equipped  with  a  sufficient  num- 
ber of  seaworthy  lifeboats  to  carry  and  transport  at  one  time  every  passenger 
and  every  member  of  the  crew  licensed  to  be  carried  on  board  such  vessel, 
and  every  such  vessel  shall  have  such  lifeboats  provided  and  equipped  with 
suitable  boat-disengaging  apparatus,  so  arranged  as  to  allow  such  boats  to 
be  safely  launched  while  such  vessel  is  under  speed  or  otherwise,  and  every 
vessel  shall  be  equipped  with  a  searchlight  of  sufficient  power  to  be  an  effi- 
ieut  aid  in  the  safe  navigation  of  said  vessel  in  the  night-time. 

The  Commercial  Cable  ship  "Mackay-Bennett",  which  was 
dispatched  to  the  scene  of  the  disaster  to  search  for  the 
bodies  of  the  victims,  reached  Halifax  on  April  30  with  190 
bodies,  of  which  130  were  identified;  a  total  of  306  was 
recovered  by  the  ship  but  116  were  buried  at  sea.  In 
addition  14  bodies  were  found  by  the  Candiana  Government 
boat  "Minia".  The  bodies  of  Isidor  Straus  and  John  Jacob 
Astor  were  among  those  recovered  by  the  "Mackay-Bennett". 

The  directors  of  the  New  York  branch  of  the  National 
Citizens'  League  for  the  Promotion  of  a  Sound  Banking 
System  adopted  resolutions  on  the  1st  inst.  voicing  their 
sense  of  the  loss  sustained  in  Mr.  Straus'  death.  Mr.  Straus 
had  been  Treasurer  of  the  New  York  branch.  William 
Sloane  has  been  elected  to  fill  the  vacancy. 

— In  furtherance  of  the  proposed  investigation  into 
banking  and  monetary  conditions,  Chairman  A.  P.  Pujo. 
of  the  Committee  on  Banking  and  Currency,  has  prepared 
blanks  calling  for  detailed  information  from  the  various 
banks  of  the  country  upon  all  phases  of  their  business  and 
their  relations  with  other  institutions.  The  data  sought  is 
asked  for  under  date  of  April  30  1912.  The  information 
which  the  institutions  are  requested  to  supply  is  called  for 
under  the  following  heads: 

Schedule  "A." — Stocks,  bonds  and  other  securities  owned. 

Schedule  "B." — Securities  purchased  from  officers,    &c 

Schedule  "O." — Loans  to  financial  institutions  aud  to  individuals  sccu      I 


May  4  1912  ] 


THE  CHRONICLE 


1325 


In  whole  or  In  part  by  stocks  of  financial  Institutions. 

Schedule  "D." — Syndicate  or  underwriting  operations.  (This  calls  for 
a  list  of  all  so-called  syndicate  or  underwriting  operations  In  which  the  bank 
has  taken  part  In  the  last  tlve  years,  with  a  brief  description  of  the  securities, 
total  amount  of  the  issue,  the  price  which  the  syndicate  or  underwriters  paid 
for  the  securities,  the  price  at  which  they  were  marketed,  and  the  net  profit 
to  the  bank.  If  any  stock,  either  common  or  preferred,  was  given  to  the 
underwriting  syndicate  as  a  bonus,  or  otherwise,  such  fact  Is  to  be  stated  in 
ill. i 

Sobedule  "E." — Due  to  and  from  banks. 

.Schedule  "F." — Miscellaneous  resources  and  liabilities. 

Schedule  "G." — Officers,  directors  and  stockholders — their  stockholdings 
and  loans. 

Schedule  "II." — (a)  Joint  occupancy:  If  another  banking  institution 
occupies  the  same  office — (1)  Title  of  joint  occupant.  (2)  Is  it  controlled  by 
or  docs  it  control  this  bank?  (3)  State  manner  and  extent  of  control.  (4) 
Has  It  practically  the  same  officers  and  clerks?  (6)  Affiliated  financial  in- 
stitutions; (1)  What  institutions  are  affiliated  with  this  bank?  (2)  Is  stock 
of  affiliated  institutions  owned  by  stockholders  of  this  bank?  (a)  If  as  a 
corporation,  to  what  extent?  (b)  If  as  individuals,  to  what  extent?  (3) 
Does  transfer  of  one  stock  convey  ownership  of  the  other?  (4)  Is  stock 
held  in  trust  for  benefit  of  stockholders  of  this  bank?  (c)  How  many  banks 
have  been  merged  in  your  present  organization,  cither  directly  or  indirectly, 
by  the  dissolution  of  other  banks  and  the  purchase  of  their  business  and 
assets?  Give  the  names  of  these  absorbed  banks,  their  capital  stocks  and 
the  dates  they    were  taken  over. 

The  inquiry  is  directed  not  alone  to  the  national  banks, 
but  likewise  to  the  State  banks,  mutual  savings  banks, 
private  banks  and  loan  and  trust  companies.  The  reports 
must  be  signed  and  acknowledged  by  the  president,  cashier 
or  treasurer,  and  attested  by  three  directors.  The  questions 
have  caused  more  or  less  discussion  as  to  the  obligations 
of  the  banks  to  comply  with  the  request  and  there  are 
intimations  that  the  efforts  of  the  Committee  to  obtain  the 
desired  data  may  be  resisted.  The  chief  objection  raised 
to  the  procedure  appears  to  be  the  publicity  which  would 
likely  be  given  the  information,  and  which  it  is  contended 
would,  in  some  instances,  seriously  affect  the  interests  of 
patrons  or  others  who  had  been  afforded  accomodation 
by  the  banks. 

— The  Post  Office  appropriation  bill  was  passed  by  the 
House  of  Representatives  on  Thursday  by  a  vote  of  227  to  5. 
An  experimental  parcels  post  service  on  rural  mail  routes  for 
a  period  of  two  years  is  authorized  under  the  bill;  the  ques- 
tion of  a  general  parcels  post  system  is  left  with  a  committee 
of  six — three  members  of  the  House  and  three  members  of 
the  Senate — which  is  directed  to  report  on  the  feasibility 
of  legislation  with  regard  thereto  at  the  next  session  of  Con- 
gress. The  Goeke  bill,  providing  for  the  condemnation  of 
the  property  of  express  companies  with  a  view  to  their 
acquisition  by  the  Government,  and  the  establishment  of 
an  "express  post"  had  been  incorporated  in  the  Post  Office 
Bill,  but  was  striken  out  during  the  discussion  in  the  House, 
and  that  question  was  likewise  referred  to  a  committee 
of  inquiry.  An  amendment  carried  in  the  bill  requires 
all  newspapers  and  periodicals  to  publish  once  a  week  the 
names  of  their  editors,  publishers,  owners  and  of  stockholders 
owning  more  than  $550  of  stock.  Trades  union  papers  and 
publications  devoted  to  benevolent  causes  are  exempt  from 
the  provision.  Newspapers  are  also  called  upon  to  mark 
as  "advertisement"  all  reading  matter  for  which  pay  is  ac- 
cepted. The  Shackelford  good  roads  bill,  which  provides 
that  the  Federal  Government  shall  pay  a  graduated  toll  for 
the  use  of  the  various  State  and  county  roads  over  which 
rural  mails  are  carried  was  adopted  as  part  of  the  appropria- 
tion bill. 

— As  a  substitute  for  the  House  bill  revising  the  metal 
schedules  of  the  Payne- Aldrich  Tariff  Law,  Senator  Cummins 
introduced  in  the  Senate  on  Monday  a  compromise  measure, 
which  in  some  instances  makes  greater  reductions  in  the 
schedules  than  the  Democratic  bill.  The  latter  was  passed 
by  the  House  of  Representatives  on  Jan.  29,  and  an  adverse 
report  on  it  was  presented  to  the  Senate  by  the  Finance  Com- 
mittee on  April  5.  Senator  Cummins  in  explaining  his  bill 
states  that  it  undertakes  to  re-write  54  of  the  82  paragraphs 
which  compose  the  metal  schedule,  making  specific  changes 
in  the  duties.  In  a  general  way,  he  states,  the  54  paragraphs 
comprise  what  is  generally  known  as  tonnage  steel  and  iron, 
together  with  zinc  and  lead.  The  28  paragraphs,  in  which 
the  reduction  is  horizontal,  and  amounts  to  20%,  cover  the 
more  highly  organized  and  manufactured  forms  of  metal, 
such  as  cutlery,  watches  and  the  like.  Some  of  the  differ- 
ences between  his  own  and  the  House  bill  are  indicated  by 
Senator  Cummins  in  the  following: 

"In  so  far  as  has  been  possible,  specific  dutie3  have  been  used  instead 
of  ad  valorem  duties  adopted  in  the  schedule  passed  by  the  House  of 
Representatives,  but  in  some  instances  the  reductions  are  greater  in  the 
proposed  amendment  than  in  the  House  bill.  As  illustrations  and  as  a 
basis  of  comparison  with  the  House  bill,  the  following  may  be  mentioned: 

"Iron  ore  is  made  free,  as  it  is  in  the  House  bill;  in  the  amendment 
pig  iron  pays  a  duty  of  $1  a  ton,  in  the  House  bill  8%;  in  the  amendment 
scrap  iron  00  cents  a  ton,  in  the  House  bill  8%;  in  the  amendment  billets 
and  the  like  $2  a  ton,  in  the  House  bill  10%;   in  the  amendment  steel  rails 


$2  50  a  ton,  in  theSHouseJbilI»10%,  andfas'thc  foreignrprlce  of  steel  rails  is 
about  the  same  as  the  domestic  price  $2  50  a  ton  is  less  than  10%  of  the 
foreign  price;  In  the  amendment  structural  iron  and  steel  bear  $3  to  $5 
a  ton,  according  to  the  condition  of  manufacture;  in  the  House  bill  all  forms 
bear  15%;    the  amendment  Is  much  lower  than  the  House  bill. 

"In  the  amendment  bar  iron  and  the  like  bear  duty  of  $3  50  a  ton,  in  the 
House  bill  10%;  the  amendment  is  slightly  higher  than  the  House  bill.  On 
plate  Iron  and  steel  the  amendment  bears  a  duty  of  $4  a  ton  on  the  cheaper 
forms  and  15%  ad  valorem^on  the  higher-priced  forms;  the  House  bill  Is 
20%  on  all  forms. 

"In  the  amendment  iron  and  steel  sheets  bear  a  duty  of  $10  or  $12  a  ton 
according  to  thickness;  in  the  House  bill  15%;  the  amendment  is  lower 
than  the  House  bill.  In  the  amendment  iron  and  steel  prepared  for  tinning 
bear  a  duty'of  $2  25Ja  ton  more  than  commonjblack  sheets,  in  the  House 
bill  15%. 

"In  the  amendment  tin  plate  bears  a  duty  of  $16  a  ton,  in  the  House 
bill  20%;    the  amendment  Is  lower  than  the  House  bill. 

"In  the  House  bill  certain  articles,  such  as  barbed  wire,  cotton  ties, 
sewing  machines,  cash  registers  and  machine  tools,  are  put  upon  the  free 
list;  In  the  amendment  they  are  made  to  bear  the  same  proportionate  duties 
that  other  articles  of  like  cost  are  made  to  bear. 

"With  respect  to  twenty-eight  paragraphs  comprising  the  more  highly 
organized  forms  of  manufacture,  the  reduction  is  20%.     *     *     * 

"With  regard  to  lead  and  zinc  there  has  been  no  change  made  in  the  duty 
on  lead  or  zinc  contents  or  ore,  but  the  duty  on  pig  lead  and  bullion  and  the 
like  has  been  reduced  from  2  H  cents  a  pound  to  1  Vk  cents  a  pound,  and 
upon  zinc  In  blocks  or  pigs  from  1  %  cents  a  pound  to  1  )i  cents  a  pound." 

— A  bill  authorizing  an  appropriation  of  $1,500,000  for 
repairing  the  levees  on  the  Mississippi  River  and  its  tribu- 
taries was  signed  by  President  Taft  on  April  30.  On  May  1 
the  House  Committee  on  Appropriations  voted  nearly 
$700,000  to  be  used  for  the  relief  of  the  Mississippi  flood  suf- 
ferers— $277,179  for  quartermaster's  supplies  and  $420,000 
for  the  commissary's  department,  in  supplying  the  destitute 
with  rations.  The  previous  appropriations  necessitated  by 
the  floods  amounted  to  $650,000. 

— In  an  editorial  under  the  caption  "Good  Versus  Bad 
Banking,"  published  in  its  issue  of  April  27,  the  New  Orleans 
'Picayune"  makes  some  comments  upon  the  failure  of  the 
Teutonia  Bank  &  Trust  Co.  and  the  withdrawals  it  occa- 
sioned upon  other  local  institutions,  and  in  particular  one, 
the  Interstate  Trust  &  Banking  Co.,  of  which  Lynn  H.  Din- 
kins  is  President.  With  commendable  pride  the  "Picayune" 
points  to  the  fact  that  "this  bank  [the  Interstate  Trust  & 
Banking  Co.],  standing  alone  and  declining  to  use  its  legal 
right  to  impose  sixty  days'  notice  before  the  withdrawal  of 
deposits,  paid  every  demand,  day  in  and  day  out,  until  all  the 
entire  run  of  a  city- wide  scare,  industriously  produced  by 
general  report,  had  been  satisfied  to  the  last  dollar,  and  few 
knew  that  the  cash  reserve  of  the  bank,  when  quiet  finally 
ensued,  was  still  far  above  the  level  required  by  law."  The 
article  in  the  "Picayune"  closes  as  follows: 

While  it  cannot  be  denied  that  New  Orleans  has  been  furnished  a  con- 
spicuous sample  of  bad  and  unsafe  banking  by  the  Teutonia,  in  the  case  of 
this  other  institution  we  can  boast  of  an  equally  conspicuous  instance  of 
good  and  sound  banking.  This  other  bank,  paying  its  depositors  that  share 
of  its  profits  which  the'progressive  banks  of  the  North  and  East  have  long 
since  declared  to  be  fair  and  just,  its  management  economical,  active,  alert 
and  cautious,  nevertheless  pays  its  stockholders  heavy  dividends  after  its 
depositors  have  had  their  4%,  and  over  and  above  masses  a  reserve  big 
enough  to  check  every  demand  that  groundless  fright  can  make  upon  it 
without  notice. 

Here  is  a  conspicuous  demonstration  of  character  and  competence  applied 
to  the  banking  business.  Deplorable  episodes,  such  as  the  wreck  of  the 
State  National  Bank  and  the  Teutonia,  will  sometimes  darken  the  financial 
annals  of  every  community,  but  the  record  is  relieved  and  the  future  bright- 
ened by  incidents  like  this  of  the  Interstate. 

— The  committees  having  charge  of  the  American  Bankers 
Association  Convention  to  be  held  in  Detroit,  Sept.  9  to  14, 
have  opened  offices  at  No.  218  Union  Trust  Building,  De- 
troit. Any  inquiries  regarding  the  convention  will  receive 
attention  if  sent  to  this  address. 

—At  the  annual  meeting  of  the  Chamber  of  Commerce  on 
Thursday  John  Claflin,  of  H.  B.  Claflin  &  Co.,  was  elected 
President,  succeeding  A.  Barton  Hepburn,  who  declined  a 
renomination.  In  conjunction  with  the  meeting  a  reception 
and  luncheon  was  tendered  the  members  of  the  French  dele- 
gation which  has  been  commissioned  to  present  the  Rodin 
bust,  "La  France,"  to  the  United  States  in  connection  with 
the  Champlain  ceremonies  at  Crown  Point.  The  meeting 
was  also  marked  by  the  adoption  of  the  following  resolutions 
in  memory  of  four  members  of  the  Chamber  who  lost  their 
lives  in  the  "Titanic"  catastrophe: 

"Whereas,  Four  members  of  the  Chamber,  Isidor  Straus,  long  active  in  its 
affairs  and  from  1904  to  1908  a  Vice-President;  John  Jacob  Astor.  Benjamin 
Guggenheim  and  John  B.  Thayer,  a  Vice-President  of  the  Pennsylvania 
RR.,  were  lost  at  sea  April  15  by  the  sinking  of  the  steamship  "Titanic, "all 
four  being  numbered  among  those  passengers  who  in  a  time  of  fearful  disas- 
ter bore  themselves  with  heroic  fortitude:   Therefore,  be  it 

"Resolved,  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
orders  that  their  names  be  inscribed  in  its  minutes  with  special  reference  to 
their  usefulness  in  life  and  bravery  in  death;  and  that  an  expression  of  its 
sympathy  be  sent  to  their  families  with  the  hope  that  grief  may  be  assuaged 
by  the  memory  of  their  undaunted  courage  and  self-sacrifice." 

Announcement  was  made  at  the  meeting  by  President 
Hepburn,  according  to  the  New  York  "Sun,"  that  contribu- 
tions of  $1,000  each  had  been  asked  from  the  members,  to 
the  number  of  fifty,  to  carry  out  the  plans  for  commercial 
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education  advocated  by  the  Chamber.  The  purpose  of  the 
fund  is  to  enable  the  Chamber  to  conduct  examinations  and 
issue  certificates  of  proficiency  which  would  aid  holders  in 
obtaining  commercial  positions,  and  would  inspire  activity 
on  the  part  of  students.  Responses  to  the  appeal  have 
already  been  received  from  forty  of  the  members.  Mr.  Hep- 
burn stated  that  if  the  Chamber  raises  $500,000,  the  College 
of  the  City  of  New  York  has  offered  to  take  the  building 
erected  with  the  money  and  conduct  it  as  a  school  of  com- 
mercial education. 

■ — Edwin  G.  Merrill,  President  of  the  Union  Trust  Co.  of 
this  city,  has  been  elected  a  director  of  the  National  Park 
Bank. 

— John  A.  Philbrick,  of  J.  A.  Philbrick  &  Bro.,  has  been 
elected  a  director  of  the  Fidelity  Trust  Co.  of  this  city  to  fill 
a  vacancy. 

— It  is  announced  that  over  650  seats  have  been  reserved 
for  the  second  annual  banquet  of  the  Trust  Companies  of 
the  United  States,  under  the  auspices  of  the  Trust  Company 
Section  of  the  American  Bankers'  Association,  to  be  held 
in  the  grand  ball-room  of  the  Waldorf-Astoria  next  Thurs- 
day evening  May  9.  A  gratifying  feature  of  this  banquet, 
which  distinguishes  it  from  other  bankers'  dinners  held 
yearly  in  New  York  and  elsewhere,  is  the  very  large  attend- 
ance of  people  outside  of  New  York  City.  Over  50%  of 
those  who  have^reserved  seats  come  from  other  sections  of 
the  country.  F.  H.  Fries  of  Winston-Salem,  N.  C,  Presi- 
dent of  the|Trust^Company  Section,  will  preside  as  Chair- 
man, assisted  by  Wm.  C.  Poillon,  Vice-President  of  the 
Bankers  Trusty  Co.,  First  Vice-President  of  the  Trust  Com- 
pany Section, ''and  F.  H.  Goff,  President  of  the  Cleveland 
Trust  Co.,  Chairman"  of  the  Executive  Committee  of  the 
Section.  Ma3ror|Gaynor  of  New  York  City;  Governor  Bald- 
win of  Connecticut,  and  former  Senator  Chauncey  M.  De- 
pew  will  make  addresses. 

— For  the  purpose  of  perpetuating  the  present  manage- 
ment, thejstockholders  of  the  Broadway  Trust  Co.  of  this 
city  have  created  a'voting  trust,  which  will  continue  in  force 
until  May  1  1917.  The  trustees  to  whom  the  stock  is  assigned 
are  Lewis  E.  Pierson,  President  of  the  Irving  National 
Exchange  Bank;§Warren  Cruikshank,  formerly  Vice-Presi- 
dent of  the  Flatbush  Trust  Co.  of  Brooklyn  (recently  merged 
with  the  Broadway  Trust)  and  Milo  M.  Belding  Jr.,  Vice- 
President  of  the  Broadway  Trust.  The  company  will  locate 
in  the  new  Woolworth  Building  with  the  completion  of  the 
latter.  The  Irving  National  Exchange  Bank  will  also  make 
its  home  in  that  structure. 

— Edward  C.  Rice,  of  Rice,  Quimby  &  Co.,  produce  dealers, 
has  been  elected  Vice-President  of  the  Importers'  &  Traders' 
National  Bank  of  this  city,  succeeding  the  late  Henry  C. 
Hulbert. 

-The  new  Harlem  branch,  at  135th  Street  and  Seventh 
Avenue,  of  the  Chelsea  Exchange  Bank,  was  opened  on  the 
1st  inst.  The  branch  is  under  the  supervision  of  a  local  ad- 
visory committee.  The  headquarters  of  the  bank  are  at 
34th  Street  and  Eighth  Avenue;  in  March  a  branch  was 
established  at  97th  Street  and  Broadway. 

—The  Hamilton  Trust  Co.  of  Brooklyn  has  returned  to  its 
former  offices  in  the  Real  Estate  Exchange  Building,  which 
have  undergone  extensive  improvements  and  alterations, 
the  company  having  been  located  in  temporary  quarters  at 
187  Montague  Street  while  the  work  was  in  progress.  In  its 
remodeled  quarters  the  institution  has  about  double  the 
space  which  was  formerly  available.  Among  the  changes 
made  is  the  installation  of  some  500  safe-deposit  boxes, 
the  company  having  decided  to  add  a  safe-deposit  depart- 
ment to  its  business. 

— Articles  of  incorporation  were  filed  in  the  office  of  the 
County  Clerk  at  Newark  for  another  financial  institution 
which  is  to  be  organized  in  that  city  and  is  to  be  known  as 
the  Liberty  Trust  Co.  It  is  to  have  a  capital  of  $100,000. 
The  organizers  are:  Frank  Wiegand,  Howard  S.  Kinney, 
Rensselaer  H.  Ismon,  Andrew  O.  Kiefer,  Albert  II .  Peal, 
Gottlob  Kautzmann  and  John  W.  Phillips.  It  is  expected 
that  the  company  will  be  located  at  477  Central  Avenue. 

—The  State  Trust  Co.  at  Plainfield,  N.  J.,  although  less 
than  two  years  old  (having  begun  business  on  Sept.  16  1910), 
reports  deposits  of  $450,000.  The  company  has  a  capital 
of  $100,000  and  a  surplus  of  $45,000.  The  officers  are: 
R.  Henry  Depew,  President;  Edward  F.  Feickert,  Vice- 
President;  M.  C.  Van  Arsdale,  Vice-President,  and  Frederic 
Coriell,   Secretary. 


— A  final  dividend  of  2.08  cents  on  the  dollar  will  be  paid 
to  the  creditors  of  the  German  Bank  of  Buffalo,  N.  Y.,  on 
May  20.  The  bank  suspended  in  1904;  there  has  previously 
been  paid  72  2-3%. 

— The  Windsor  Locks  Savings  Bank  of  Windsor  Locks, 
Conn.,  which  was  restrained  from  paying  out  any  of  its  funds 
or  paying  dividends  for  a  period  of  three  months  from  Jan.  27, 
reopened  on  April  27,  following  the  issuance  by  Judge  Curtis 
on  the  24th  inst.  of  an  order  modifying  the  injunction.  For 
the  purpose  of  placing  the  institution  in  a  solvent  position, 
the  directors  early  last  month  scaled  the  deposits  26%. 
Under  the  terms  of  Judge  Curtis'  order  the  bank  is  author- 
ized to  pay  on  demand  50%  of  the  present  deposits  (or  37% 
of  the  amount  to  the  credit  of  the  depositors  on  Jan.  27), 
to  pay  interest  on  all  balances  and  to  perform,  in  general, 
the  business  of  a  savings  bank.  It  is  stated  that  out  of  a 
total  of  over  1,600  depositors,  228  drew  upon  their  accounts 
on  the  opening  day,  and  in  every  case  the  full  50%  was  with- 
drawn. The  withdrawals  altogether  amounted  to  $31,821. 
The  application  for  the  original  injunction  was  made  by  the 
Bank  Commissioners  of  Connecticut,  who  in  their  petition 
stated,  among  other  things,  that  they  had  made  an  examina- 
tion and  found  the  books  to  be  in  an  unsatisfactory  and  in- 
complete condition,  and  that  the  assets  were  largely  im- 
paired and  appeared  to  be  insufficient  to  pay  the  depositors 
in  full.  Under  date  of  April  4  the  directors  issued  a  state- 
ment placing  the  shortage  at  $147,369.  Contending  that 
the  directors  ought  to  be  held  liable  for  the  shortage,  some 
of  the  depositors  have  petitioned  the  Court  to  appoint  a 
receiver  so  that  suit  may  be  brought  against  the  directors. 

— Walter  Williams,  heretofore  Vice-President  and  Cashier 
of  the  National  Bank  of  Germantown,  Philadelphia,  has  been 
elected  President  to  succeed  the  late  Howard  Comfort. 

— The  directors  of  the  Tradesmen's  National  Bank  of 
Philadelphia  have  transferred  $50,000  from  the  undivided 
profits  to  the  surplus,  thereby  increasing  the  latter  to 
$750,000. 

— James  H.  Ritter,  President  of  the  Chelten  Trust  Co., 
Philadelphia,  died  on  the  29th  ult.  after  several  months'  ill- 
ness. Mr.  Ritter  became  President  of  the  institution  with  its 
formation  in  October  1906.     He  was  fifty-three  years  of  age. 

— C.  R.  Beardslee  has  been  elected  to  the  directorate  of 
the  State  Banking  &  Trust  Co.  of  Cleveland.  He  is  also  a 
director  of  the  National  Commercial  Bank  of  that  city.  L. 
A.  Murfey,  Cashier  of  the  latter,  recently  became  First  Vice- 
President  of  the  State  Banking   &  Trust  Co. 

— The  Capital  National  and  Indiana  National  banks  of 
Indianapolis  are  to  consolidate  under  the  name  of  the  latter. 
The  directors  have  approved  the  contemplated  step  and  the 
stockholders  are  scheduled  to  meet  on  May  29  to  ratify  the 
directors'  action.  The  merger  will  go  into  effect  on  July  1. 
The  enlarged  bank  is  to  have  a  capital  of  $2,000,000— this 
amount  representing  the  combined  capital  of  the  uniting  in- 
stitutions, each  having  $1,000,000  capital.  The  surplus  of 
the  continuing  bank  will  be  $1,000,000.  The  deposits  of  the 
Capital  National  on  April  18  were  $6,233,228,  while  the 
Indiana  National  had  deposits  of  $7,252,401  on  the  same 
date.  Volney  T.  Malott,  President  of  the  Indiana  National, 
will  be  the  Chairman  of  the  Board  of  the  united  bank,  and 
Frank  D.  Stalnaker,  President  of  the  Capital  National,  will 
be  President  of  the  consolidated  institution.  We  learn  from 
the  "Indianapolis  News"  that  the  Indiana  National  Bank  was 
originally  the  Indianapolis  branch  of  the  Bank  of  the  State 
of  Indiana;  it  began  business  on  Feb.  1  1857,  and  became  a 
national  bank  in  1865;  the  Capital  National  Bank  dates  from 
1889. 

— Norton  F.  Stone  has  been  elected  Assistant  Cashier  of  I  he 
Central  Trust  Co.  of  Illinois,  Chicago.  He  held  the  same 
position  in  the  Prairie  State  Bank,  which  recently  arranged 
to  merge  with  the  Central  Trust  Co. 

— Merited  promotion  has  come  to  several  of  the  officials  of 
the  Union  Trust  Co.  of  Detroit,  with  the  creation  of  three  new 
vice-presidencies.  The  three  chosen  to  fill  these  additional 
posts  are  Secretary  Gerald  J.  McMechan,  Treasurer  Charles 
R.  Dunn  and  Trust  Officer  Hobart  B.  Hoyt.  These  changes 
give  the  trust  company  five  Vice-Presidents,  the  other  two 
being  George  Hendrie  and  A.  E.  F.  White.  Messrs.  Mc- 
Mechan and  Dunn  will  continue  to  serve  as  Secretarjr  and 
Treasurer,  respectively,  as  well  as  Vice-Presidents.  Alexan- 
der C.  Long,  Assistant  Secretary,  succeeds  Mr.  Hoyt  as  Trust 
Officer.  The  expansion  in  the  company's  business  ami  the 
pressure  on  President  Frank  W.  Blair,  who,  in  addition  to 
being  one  of  the  receivers  of  the  Pere  Marquette  RR.,  repre- 
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Bents  varied  other  interests,  were  influential  factors  in  bring- 
ing about  the  changes.  Mr.  McMechan  entered  the  service 
of  the  institution  in  1891,  and  has  been  Secretary  since  1906; 
Mr.  Dunn's  connection  with  it  began  in  1895,  and  he  has  held 
the  Treasurership  since  1905.  Mr.  Hoyt's  association  with 
the  company  dates  from  1899;  hi-  was  appointed  Trust  Officer 
in  1903;  Mr.  Long  has  been  with  the  company  since  1897;  he 
tme  Assistant   Secretary  in   1908. 

—Samuel  A.  Trufant,  Cashier  of  the  Citizens'  Bank  & 
Trust  Co.  of  Now  Orleans,  has  resigned,  and  has  been  suc- 
I  -.1  by  H.  C.  Grenier,  who  was  Assistant  Cashier.  During 
Mr.  Trufant's  association  with  the  institution,  covering  a 
period  of  twelve  years,  its  deposits  have  grown  from  $600, 000 
to  more  than  $2,000,000.  The  institution  was  formerly 
known  as  the  Citizens'  Bank  of  Louisiana;  it  was  reorganized 
as  the  Citizens'  Bank  &  Trust  Co.  in  Jan.  1911.  Mr.  Trufant 
retires  to  enjoy  a  much-needed  rest;  it  is  his  intention  later 
to  go  back  to  the  Stock  Exchange  and  open  an  office  at  729 
Gravier  Street. 

-  An  important  Canadian  consolidation  which  has  just 
been  arranged  provides  for  the  merger  of  the  Traders'  Bank 
(head  office  Toronto)  with  the  Royal  Bank  of  Canada  (head 
office  Montreal).  Both  rank  among  the  larger  institutions 
in  the  Dominion,  the  deposits  of  the  Traders'  Bank  having 
amounted  to  $39,977,638  on  Dec.  30  1911,  while  the  Royal 
Bank  in  its  last  annual  statement  issued  under  the  same  date 
had  deposits  of  $88,294,808.  The  merger  would  thus  serve 
to  give  the  Royal  deposits  in  the  neighborhood  of  $128,000,- 
000,  these  figures  being  surpassed  only  by  the  Bank  of  Mon- 
treal and  the  Canadian  Bank  of  Commerce.  The  proposition 
of  the  Royal  Bank  was  accepted  by  the  directors  of  the 
Traders'  Bank  on  the  26th  ult.  Under  the  terms  of  the 
merger  it  is  understood  the  stockholders  of  the  latter  will 
receive  three  shares  of  Royal  stock  for  four  shares  in  the 
Traders'  Bank.  The  paid-in  capital  of  the  latter  is  $4,354,- 
500.  The  Royal  Bank  has  a  paid-in  capital  of  $7,500,000 
and  reserve  funds  of  $8,820,000.  The  Traders'  Bank  dates 
from  18S5.  It  has  about  125  branches  throughout  the 
Dominion.  The  Royal  Bank  has  over  200  branches  and 
an  agency  in  New  York.  It  was  established  in  1869.  H.  S. 
Holt  is  its  President.  C.  D.  Warren  is  President  of  the  Trad- 
ers' Bank. 

— The  report  of  the  Yokohama  Specie  Bank,  Ltd.  (head 
office,  Yokohama),  for  the  half-year  ended  Dec.  31  1911,  was 
presented  to  the  shareholders  at  the  half-yearly  ordinary 
general  meeting  on  March  9.  The  gross  profits  for  the  six 
months,  including  1,193,327  84  yen  brought  forward  from 
the  last  account,  amounted  to  11,539,732  46  yen,  of  which 
8,254,596  21  yen  were  deducted  for  interest,  taxes,  current 
expenses,  rebate  on  bills  current,  bad  and  doubtful  debts, 
bonus  for  officers  and  clerks,  &c,  leaving  3,285,136  25  yen 
for  appropriation.  The  directors  recommended  a  dividend 
at  the  rate  of  12%  per  annum,  this  absorbing  1,740,000  yen, 
and  proposed  that  350,000  yen  be  added  to  the  reserve  fund; 
the  balance,  1,195,136  25  yen,  is  carried  forward  to  the 
credit  of  the  next  account.  The  bank's  paid-up  capital  is 
30,000,000  yen;  its  reserve  fund  on  Dec.  31  was  17,150,000 
3ren;  its  deposits  (current  and  fixed)  on  the  same  date  were 
141,846,083  yen,  while  its  total  assets  amounted  to 
308,652,497  yen. 


Clearings  at — 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  April  1912  show  an  increase  over  the 
same  month  of  1911  of  28.3%  and  for  the  four  months  the 
gain  reaches  23.7%. 


April. 

Four  Months. 

Clearings  al- 

Inc.  or 

Inc.  or 

1912. 

1911. 

Dec. 

1912. 

1911. 

Dec. 

Canada — 

S 

s 

% 

S 

$ 

% 

Montreal 

222,790,180 

176,440,366 

+  26.3 

815,438,183 

708.978,375 

+  15.0 

Toronto    

170,540,284 

147,634,272 

+  15.4 

651,062,851 

570,794,213 

+  14.1 

\\4nnipeg 

115,841,086 

82,148,419 

+  41.0 

435,068.932 

298,367,781 

+  45.8 

Vancouver.. 

52,324,013 

41,437,756 

+  26.3 

195,949,224 

101,005,863 

+  21.7 

Ottawa  _. 

23,655,326 

16,603,756 

+  42.5 

85,630,868 

64,311,912 

+  33.1 

Quebec 

11,633,425 

9,154,289 

+  27.1 

43,324,068 

37,260,271 

+  16.3 

Halifax 

7,923,103 

7,139,025 

+  11.0 

31,052.940 

26,696,508 

+  16.3 

Hamilton. 

13.561.230 

10,368,770 

+  30.8 

48,742,834 

35,920,817 

+  35.7 

St.  John.. 

0,774,423 

6,073,973 

+  11.5 

26,334,092 

24,108,450 

+  9.2 

London  .. 

6,986,527 

5,720,037 

+  22.1 

26,091,649 

23,017,36!) 

+  13.4 

Calgary 

20,761,573 

14.449,866 

+  43.7 

76,678,346 

55,371,155 

+  38.5 

Victoria    . 

14,683,203 

11,693,804 

+  25.6 

52,442,926 

42,144,621 

+  24.4 

Edmonton.. 

16,335,538 

8,836,437 

+  84.9 

64,862,738 

32,884,039 

+  97.2 

Regina   

9,038,386 

5,293,281 

+  70.8 

32,863,642 

18,845,120 

+  74.4 

Brandon 

2,207, 419 

2,133,675 

+3.5 

8,772,559 

8,026,621 

+  9.3 

Lethbrklse  _ 

2,601,039 

2,136,128 

+  21.8 

10,113,269 

7,947,464 

+  27.3 

Saskatoon  _ . 

9,307,095 

3,729,255 

+  149.6 

31,748,666 

14,413,903 

+  120.3 

Brantford  . 

2,370,192 

2,057,182 

+  15.2 

9,651,251 

8,123,729 

+  18.8 

Moose  Jaw  * 

4,739,082 

2,927,723 

+  61.9 

16,838,460 

7,584,906 

Fort  William 

Not  incl.  in 

total. 

Not  incl.  !o  to 

tal. 

Tot.   Can. 

709,334,042 

553,050,291 

+  28.3 

2,645,829,038 

2,138,218,211 

+  23.7 

*  Not  included  in  total;  comparison  incomplete. 

The  clearings  for  the  week  ending  April  27  make  a  satis- 
factory comparison  with  the  same  week  of  1911,  the  increase 
in'  the^aggregateihaving  been  22.8%.      ;■..     gj 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

i  ittawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary    

Victoria 

Edmonton 

Regina 

Brandon 

l.itlibrldge 

Saskatoon  

Brantford    

Moose   Jaw 

Fort  William  ... 

Total  Canada. 


Week  ending  April  27. 


1912. 


259.156 
,429,628 
493,176 

,106,236 
,931,788 
,409,483 
574,043 
827,272 
803,427 
,623,872 
,897,017 
.598,067 
,727,038 
,627,2011 
495,000 
601,560 
,225,243 
527,622 
,141,173 
627,362 


1911. 


42.558,443 

33,853,615 

22.617,611 

10,748,982 

3.937,226 

2  i  89,618 

1,713,681 

2,319,964 

1,736,929 

1,209,411 

3,708.889 

4,205,946 

1,993,901 

1,294,373 

468,606 

561,361 

911,706 

486,896 

686,247 

Not  includ. 


167,308,007  136,586,175 


Inc.  or 
Dec. 


% 
+  27.5 
+  13.5 
+  17.1 
+  21.9 
+  25.3 
+  10.1 

—8.1 
+  21.9 

+  4.4 
+  25.9 
+32.1 
—14.4 
+  87.0 
+  103.0 

+  5.6 

+  7.2 
+  144.1 

+  8.4 

+  66.3 

in  total 


1910. 


47,428,341 

26,000,000 

15,435,204 

7,774,472 

3,691,047 

2,116,358 

1,647,682 

1,939,293 

1,303,783 

1,085,175 

2,634,160 

1 ,537,914 

1,142,970 

792,196 

394,558 


+  22.8  114,923,153 


1909. 


30,243,907 

25,522,268 

11,969,510 

4,812,159 

3,179,179 

1,887,327 

1,488,682 

1,320,007 

1,373,582 

987,376 

1,416,332 

1  139,367 

979,555 


86,319,251 


Pacific   and   Other  Western   Clearings   brought   forward 
from  first  page. 


Clearings  at — 

April. 

Four  Months. 

Inc.  or 

Inc.  or 

1912. 

1911. 

Dec. 

1912. 

1911. 

Dec. 

S 

S 

% 

S 

S 

% 

San  Francisco . 

213,414,712 

192,199,189 

+  11.0 

863,742,105 

762.702,368 

+  13.2 

Los  Angeles 

97,790.293 

79,430,822 

+  23.1 

371,115,797 

297,702,818 

+  24.7 

Seattle    

49,544,009 

43,306,635 

+  14.2 

186,315,286 

170,916,505 

+9.0 

Portland  ..... 

56,038,093 

49,062,236 

+  14.2 

797,487,212 

179.682,424 

+9.9 

Salt  Lake  City. 

33,715,092 

25,982,776 

+  29.8 

135,134,481 

101,844,844 

+32.7 

Spokane     

19,067,439 

18,506.439 

+  3.0 

72,451,677 

71,816,375 

+  0.9 

Tacoma 

18,690,479 

18,257,290 

+2.4 

73,918,106 

72,549,673 

+  1.9 

Oakland 

15.350,449 

13,031,674 

+  17.8 

64,972,410 

55,634.504 

+  16.8 

Sacramento . . . 

6  969  225 

6,024,398 

+  15.7 

25,516,077 

23,923,869 

+  10.8 

San   Diego 

11,301,236 

6.594,959 

+  71.4 

42,235,402 

24,496,713 

+  72.4 

Pasadena 

3,670,228 

3,750,413 

—2.1 

14,990,469 

14,208,825 

+  5.5 

Stockton  

3,420,973 

2,866,486 

+  19.3 

13,207,985 

10,826,886 

+  22.0 

Fresno 

4.111,409 

2,979,801 

+38.0 

14,604.177 

11,759,854 

+  24.2 

Boise 

3,261,502 

3,332,199 

—2.1 

13,464,542 

13,549,035 

—0.6 

North   Yakima 

1,887,123 

2,110,177 

—10.6 

6,824,857 

7,711,694 

—11.5 

San  Jose 

2,395.229 

2  016,789 

+  18.8 

10,571,124 

7,911,239 

+33.6 

Reno 

1,383,245 

1,066,929 

+  29.7 

4,670,883 

4,082,185 

+  14.4 

Ogden 

3,135,958 

2,071,657 

+  51.4 

10,874,285 

8,281,329 

+31.3 

Total  Pacific 

545,147,293 

472,650,868 

+  15.3 

2,123,097,075 

1,839,601,140 

+  15.4 

Kansas   City.. 

221,646,456 

202,418,041 

+  9.5 

862,232,858 

863,262,210      —0.1 

Minneapolis... 

83,395,251 

76,360,751 

+  9.2 

329,757,089 

315,535,574 

+  4.5 

Omaha 

67,429,135 

58,625,591 

+  15.0 

276,207,441 

248,479,582 

+  11.2 

St .  Paul 

42,647,251 

42,262,713 

+  0.9 

184,826,992 

174,290,705 

+  6.0 

Denver 

36,936,599 

34,057.342 

+  8.5 

151,641,645 

143,916,613 

+  5.4 

St.  Joseph 

34,828,131 

28,619,663 

+  21.7 

138,318,607 

130,667,676 

+  5.9 

Des  Moines. .. 

21,107,881 

17,591,547 

+  20.0 

79,013,558 

72,109,910 

+  9.6 

Sioux  City 

13,385,319 

10,407,387 

+  28.6 

50,771,719 

44,221,704 

+  14.8 

Duluth 

12,646,973 

9,627,106 

+31.4 

47,300,749 

41  316,902 

+  14.5 

Wichita 

14,342,294 

13,869,802 

+3.4 

50,672,827 

53,192,651 

+  6.5 

Lincoln  

7,419,110 

6,456,509 

+  14.9 

28,957,532 

26,341,989      +9.9 

Davenport..    .. 

7,425,054 

6,294,872 

+  18.0 

28,109,359 

27,021,050 

+  4.0 

Topeka  

6,465,309 

6,579,627 

—1.7 

26,985,129 

26,626,894 

+  1.3 

Cedar  Rapids. 

7,567,133 

5,749,701 

+31.6 

24,517,675 

23,459,157 

+  4.5 

Colo'do  Springs 

3,044,155 

2,463,731 

+  23.6 

11,192.299 

10  507,441 

+  6.5 

Pueblo      

2,922,373 

2,754,464 

+  6.1 

11,447,026 

10,911,111 

+  4.9 

Fargo    

3,706.378 

2,965,188 

+  25.0 

13,104,041 

11,138,916 

+  17.7 

Sioux  Falls 

2,650.000 

4,448.532 

— 40.4 

8,854,816 

17  789,149 

—50.2 

Waterloo    

6,624,786 

5  171.185 

+  28.1 

21,918,815 

20,861,525 

+  5.1 

Helena 

3,559,768 

3.812,676 

—6.6 

14,462,801 

15,165,3971 

Aberdeen 

1,614,895 

1,557.000 

+  3.7 

5,349,292 

5  808,008;     —7.7 

.Toplin. 

2,989,084 

2,110,798 

+  41.6 

11,494,825 

8,692,320 

+32.2 

Fremont 

1,325,732 

1,161,693 

+  14.1 

5,709,614 

5,268,157 

+  8.4 

Hastings 

881,711 

632,971 

+  39.4 

3,286,178 

3,205,662 

+2.5 

Billings 

1,300,000 

433,837 

+  199.7 

4,811.950 

1,761.197 

+  173.2 

Tot.oth.West 

607,860,779 

546,432,727 

+  11.2 

2,396,944,837 

2,301,561,560 

+  4.1 

Week  ending  April  27. 

Inc.  or 

1912. 

1911. 

Dec. 

1910. 

1909. 

San  Francisco 

s 

45  788,438 

$ 
41,830,417 

% 
+  9.5 

S 
38,966,810 

S 
35,697,685 

Los  Angeles. 

23,603,762 

19,137,398 

+  23.3 

16,204,368 

12.492,147 

Seattle    

10,487,727 

10,066,635 

+  4.2 

13,180,753 

9,489,339 

Portland 

12.652,315 

11,312,780 

+  11.8 

9,900,000 

5,942,229 

Salt  Lake  City..  . 

7,745,696 

5.724.671 

+35.3 

3,678,430 

5,974,699 

3,890,914 

3.924,775 

—0.9 

4,283.228 

3,309,331 

4,559  991 

3.997,710 

+  14.1 

4,589  228 

4,047,168 

Oakland 

3,455,928 

2,979,678 

+  16.0 

2,588,171 

1,691,006 

Sacramento 

1,477,601 

1.475,811 

+  0.1 

1,430,627 

964,585 

San  Diego 

2,457,286 

1,371,748 

+  78.9 

1,546.117 

1,250,000 

Pasadena 

807,486 
721.043 

800,420 
627,142 

+  0.9 

806,418 

+  15.0 

624,331 

449,055 

900,000 
409  647 

745.745 
476.265 

+  20.8 
—14.0 

589,894 
468,000 

457,656 

North   Yakima 

390,000 

503,418 

462,732 

+  8.9 

475,000 

467,500 

Reno 

263,334 

255,000 

+  3.3 

240,000 

230,000 

Total  Pacific.. 

119,724,586 

105,188,927 

+  13.8 

101,581,375 

82,958,700 

Kansas  City 

53,753,752 

46,316.101 

+  16.1 

48,616,326 

43,045,245 

Minneapolis 

17,586,081 

17,938,135 

—2.0 

17,688,171 

17,893,829 

15.315,282 
9,811.800 

15,490,005 
8,952,961 

—1.1 
+9.6 

15,913,088 
10,088,247 

13,710.543 

St.  Paul       

7,653,368 

7,731,972 
7.735.720 

7,843,568 
6,573,881 

—1.4 
+  17.7 

8,463,615 
6,578,001 

7,291,169 

St.  Joseph 

5,653,150 

4.536  112 

3,862,975 

+  17.4 

3,552,799 

3,359,110 

Sioux  City 

3,031,409 

2,472.211 

+  22.6 

3,003,  192 

2,390,645 

Duluth 

3,249,054 

2,761.800 

+  17.7 

'3,403,207 

2,517.000 

Wichita      

3,373.149 

3,323,018 

+  1.5 

2,785,992 

2,472,300 

1,587  370 

1,648,345 

—3.7 

1,388,846 

1  381,525 

Davenport 

1,771,748 

1,393,417 

+  27.1 

1,698.938 

1,336,166 

Topeka  . 

Cedar  Rapids.  __ 

1,340,570 

1,332,716 

+0.6 

1,335,741 

1,091,482 

1,681.736 

1,405,048 

+  19.6 

1.1  19,291 

1,071,033 

Colorado   Springs 

578,311 

1.M1.0III1 

+  28.5 

475,000 

449,592 

648,316 

581,012 

+  11.5 

443,243 

371 ,696 

819,333 

553,(122 

+  48.1 

837.207 

567,688 

Waterloo    

1,354,035 
752,026 

1,392,321 
911,537 

— 2.7 

1,308,569 

—17.4 

902  263 

625,147 

Aberdeen .   

9R^  059 

335  674 

—15.1 

500,000 

300,857 

266,837 

+  12.7 

208,626 

320,566 

Hastings 

Billings 

187.402 
232,284 

188,182 

71,657 

— 0.6 

160,000 

+  22.4 

233,349 

144,636 

Tot.  oth.  West 

137,703,624 

126,004,423 

+  9.2 

130,705,009 

j     111,245,888 
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""Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 
of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  4. 

.       1912. 

1911. 

Per 
Cent. 

New  York 

$1,868,413,025 

146.843,744 

151,939,041 

36,778,995 

308,921,277 

67,150,252 

13,814,003 

$1,751,453,971 

126.723,957 

148,130,953 

31,200,598 

260.329,433 

61,321,948 

14,041,328 

+  6.7 

Boston _ 

+  15.9 

Philadelphia  .      

+  2.6 

Baltimore..   .       .  .     

+  17.9 

Chicago 

+  14.8 

St .  Louis 

+  9.7 

New  Orleans 

—1.6 

Seven  cities,  5  days 

S2, 593, 860,337 
515,362,248 

$2,393,112,118 
504,217,409 

+  8.4 

Other  cities,  5  days       

+  2.2 

Total  all  cities,  5  days.  _ 

$3,109,222,585 
568,974,768 

$2,897,329,527 
544,863,719 

+  7.7 

All  cities,  1  day 

+  4.4 

Total  all  cities  for  week 

$3,678,197,353 

$3,442,193,246 

+  6.9 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  four  months  of  1912  and  1911  are  given  below. 


Descrip- 
tion. 


Stock/Sh  's 
\Val. 
RR.  bonds 
Gov't  bds. 
State  bds__ 
Bank   st'ks 


Four  motnhs  1912. 


Four  months  1911. 


Par  Value 
or  Quantity. 


48,50 

S4  380,380.750 
289,883,500 
830,500 
8,331,000 

287,900 


Total.  ..SJ,679. 719,650 


A  dual 
Value. 


Aver. 
Price. 


84  312,031,085 
279,054,658 
850,569 
8,163.105 
722,236 


S4, 600, 821, 653 


98.4 
96.3 

102.4 
98.0 

250.9 


Par  Value 
or  Quantity. 


32.804.011 
$2,900,490,250 
241,934,000 
122. 00C 
43, 774.00C 
832,30(i 


98.3  S3, 187, 152, 550|J3,087, 732,203 


A  dual 
Value. 


Aver. 
Price. 


S2.809.292, 021 
233,185,736 
131.028 
43,142,772 
1,980,646 


96.9 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1912 
and  1911  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


1912. 

1911. 

ATth. 

.V umber 

01 

Shares. 

Values. 

Number 

of 
Shares. 

Values. 

Par. 

Actual. 

Par. 

Actual. 

Jan  . 
Feb.. 
Mch. 

10,906.138 

7,086.544 

14,552.052 

S 
970,876,425 
621,704,400 
1,334,837,225 

$ 
958,417,286 
602,463,418 
1,312,748,973 

10,416,526 

10,194,217 

6,823,868 

$ 
907,563,875 
902,448,900; 
619,067,575 

$ 
872,467,419 
879.948,718 
600,479,480 

lstqr 

32,544,734 

2,927,418,050 

2,873,629,677 

27,434,611 

2,429,080,350 

2,352,895,617 

April 

15,959.338 

,1452,962,700 

1,438,401,408 

5,369,350 

471,409.900 

456,396,404 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1. 

MONTHLY  CLEARINGS. 


Clearings,  Total  All. 

Clearings  Outside  New  York. 

1912. 

1911. 

% 

1912. 

1911. 

% 

Jan  .. 

Feb  .. 
Mch  .. 

S 
15,175,151,478 

12,968,617,648 
14,520,179,200 

$ 
14,494,695,194 
12,269,918,159 
13,470,154.904 

+  4.7 
+5.7 
+  7.8 

S 
6,339,569,939 
5,655,969,284 
6,103,224,978 

$ 
5,963,447,224 

4,974,752,7J2 
5,848.553,399 

+  6.3 

+  13.7 

+  4.3 

1st  qr. 

42,663,948,326 

40,234,768,257 

+  6.0 

18,098,764,201 

16.786.753,335 

+  7.8 

April  . 

15,043,486,734 

12,403,607,069 

+  21.3 

6,213,331,216 

5,433,794,576 

+  14.3 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  April  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement. 

BANK    CLEARINGS    AT    LEADING  CITIES. 

April — : Ian.  1  to  April  30 

(000,000s                1912.      1911.     1910.      1909.  1912.  1911.  1910.  1909. 

0?Ylitt£d.)                          $                 S                 S                 $  S  %  S  ^ 

New  York 8,830     6,970     8,342     8,615  33,395  30,418  36,788  31874 

Chicago 1,309     1,112     1,230     1,117  5.018  4,528  4,792  4,446 

Boston   818        677        687         758  3,187  2,830  2,988  2,850 

Philadelphia _       667         622         663         582  2,666  2,511  2,611  2  151 

St.  Louis 332        308        317        272  1,311  1,288  1,230  1109 

Pittsburgh 244         222        237         199  879  84  7  860  713 

San  Francisco 113         192         190         160  864  763  749  610 

Cincinnati    124         115         114         110  460  439  432  456 

Baltimore    154        138        128        115  626  573  520  456 

Kansas  City 222        202        231         196  862  863  890  763 

Cleveland 98          88          87          68  352  321  322  264 

New  Orleans 81           70           74           66  373  330  353  288 

Minneapolis 83           76           84           70  330  316  360  277 

Louisville 63           54           62           52  258  244  284  236 

Detroit 91           75           76           57  343  297  289  222 

Milwaukee 55          55          55          46  239  234  220  195 

Los   Angeles 98           79           74           57  371  298  268  210 

Providence 39          33           34           31  147  139  138  124 

Omaha 67           59           71           61  276  248  291  238 

BuITalo 45           41           41           37  181  166  166  144 

St.  Paul. 43           42         4  7          36  185  174  180  152 

Indianapolis   35          35          36          33  141  146  152  132 

Denver 37          34          30          37  152  144  163  150 

Rchmond   37          32          32           27  149  129  135  114 

M'-iuphis    30          25           24           23  141  121  115  93 

"... 50           43           55           44  186  171  204  159 

Hartford    23           18           19           17  84  74  79  62 

Salt  Lake  City 34           26           28          30  135  102  108  100 

Total 13,925  11,453   13,083   12,916  53,311  48,714  55,651  45,588 

Othercitles 1,118        951         962         773  4,396  3,924  3,757  2,561 

Total   all 15,043   12,404   14,045   13.689  57,707  52,638  59,408  51,619 

Outside  New  York.   6.213     5,434     5,703     5.074  24.312  22,220  22,620  19,745 

pC0tuetavttl®omntcvciat^tigIi5fe^ex»B 


(From  our  own  correspondent. 

London,  Saturday,  April  27  1912. 
Money  has  been  more  plentiful  and  somewhat  cheaper  this 
week,  although  the  last  settlement  of  the  month^was  a  heavy 


one.  It  began  on  Tuesday  morning  and  ended  last  evening, 
and  it  showed  a  large  increase  in  the  speculative  account  for 
the  rise,  compared  with  last  time,  which  in  turn  showed  a 
large  increase  over  the  preceding  settlement.  Furthermore, 
several  of  the  joint-stock  banks  have  this  week  called  in  short 
loans,  as  they  are  preparing  for  the  making  up  of  their  monthly 
balance  sheets,  g .Nevertheless,"!  rates  have  been  easier. 
Partly  this  is  due  to  the  paying  out  of  money  held  so  long  in 
the  Bank  of  England  by  the  Government,  and  partly  it  is 
owing  to  the  cessation,  for  the  time  being  at  all  events,  of 
foreign  demands  for  gold,  the  consequent  increase,  in  strength 
of  the  Bank  of  England  and  the  growing  belief  that  India 
will  not  need  to  take  more  gold  from  the  Bank  of  England. 
The  belief  may  turn  out  correct,  but  many  good  judges  do 
not  think  so.  The  Indian  demand  for  gold  is  exceedingly 
strong.  Last  week  the  Indian  banks  took  nearly  £300,000 
in  sovereigns  from  Egypt  and  this  week  fully  £500,000, 
making  together  in  a  single  fortnight  nearly  £800,000.  Fur- 
ther, they  took  gold  from  Australia,  but  the  amount  cannot 
be  ascertained.  If  India  takes  gold  from  Egypt  at  this  rate, 
Egypt  will,  in  all  reasonable  probability,  have  to  obtain  more 
of  the  metal  from  London. 

As  trade  in  India  is  improving,  and  is  likely  to  be  very 
active  throughout  May  and  the  first  half  of  June,  the  best 
opinion  is  that  India  will  want  a  good  deal  of  gold  during  the 
next  six  weeks;  and  consequently  that  she  may  have  to 
draw  upon  London.  On  the  other  hand,  many  good  judges 
think  that  she  will  be  able  to  obtain  all  the  gold  she  requires 
from  Australia  because  the  wool  season  is  now  over  in  Aus- 
tralia, and  therefore  the  banks  can  afford  to  part  with  a  good 
deal  of  gold.  The  extreme  demand  for  the  metal  in  India  is 
due  to  the  except:onal  prosperity  of  the  country.  The  Gov- 
ernment holds  a  large  amount  of  both  gold  and  silver  in  its 
currency  reserve;  and  the  silver  holdings  are  being  drawn 
upon  at  a  very  rapid  rate.  They  have  fallen  in  a  fortnight 
about  two  crores.  Consequently,  there  is  a  growing  belief 
that  before  long  the  Indian  Government  will  have  to  buy 
silver  on  a  large  scale,  though  it  is  known  that  there  is  a  wild 
speculation  in  the  metal  both  in  India  and  in  China  and  that 
the  Government  is  greatly  indisposed  to  play  into  the  hands 
of  the  speculators  by  buying  actively.  Probably,  therefore, 
if  it  can,  it  will  put  off  buying  until  it  sees  what  the  coming 
monsoon  will  be,  which  ought  to  begin  about  the  middle  of 
June.  If  India  does  not  disturb  this  market,  the  Bank  of 
England  is  likely  to  grow  very  strong,  as  just  now  it  is  ob- 
taining a  large  part  of  the  gold  offering  every  Monday  in  the 
open  market.  The  opinion  here  is  that  although  New  York 
may  take  a  good  deal  of  gold  later  in  the  year,  it  will  not  take 
much  during  the  summer,  and  also  the  opinion  is  that  Argen- 
tina is  importing  goods  of  all  kinds  on  so  vast  a  scale  that 
even  if  the  maize  crop  turns  out  as  large  as  it  is  estimated  to 
be,  Argentina  will  not  be  able  to  take  so  much  gold  from 
London  as  will  affect  rates.  On  the  other  hand,  there  are 
miscellaneous  demands  springing  up  from  time  to  time.  For 
instance,  Turkey  took  £100,000  in  sovereigns  this  week. 

^he  stock  markets,  as  said  above,  continue  very  active. 
Tilde  is  an  exceedingly  hopeful  feeling,  and  the  recovery  in 
New  York  this  week  has  given  new  heart  to  the  Continental 
bourses.  Even  Paris,  which  for  a  long  time  has  confined 
itself  almost  exclusively  to  Russian  securities,  especially  in- 
dustrials, and  to  copper  and  diamond  shares,  has  been  buying 
more  generally  this  week.  If  the  Paris  Bourse  extends  its 
investments  as  it  used  to  do  in  former  years,  it  will  add 
greatly  to  the  activity  in  London.  And  that  Paris  is  waking 
up  seems  to  be  clear.  There  is  this  week  to  record  a  decided 
improvement  in  the  3%  Rentes. 

The  continuance  of  the  war  between  Italy  and  Turkey,  the 
disturbances  in  Morocco  and  the  fear  of  an  income  tax  have 
all  weighed  upon  the  market  for  Rentes.  But  the  Senate 
Commission  has  decided  that  Rentes  are  not  to  be  taxed. 
This,  no  doubt,  has  contributed  powerfully  to  bring  about 
the  recovery. 

The  India  Council  offered  for  tender  on  Wednesday  60  lacs 
of  its  bills  and  telegraphic  transfers,  and  the  applications 
exceeded  8903^  lacs  at  prices  ranging  from  Is.  4d.  to  Is. 
4  3-32d.  per  rupee.  Applicants  for  bills  at  Is.  4  l-32d.  and 
for  telegraphic  transfers  at  Is.  4  l-16d.  per  rupee  were 
allotted  6%,  and  above  in  full. 

The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,   the  price  of  consols 
&c,  compared  with  the  last  four  years: 

April  24.  April26.  April27.  April  28. 

1912.  1911.  1910.  1909.               19C8 

£  £  £  £                       £ 

Circulation 28,639,835  28,019,085  28,235,585  29,976.230     28.1 

Public   deposits 18,595,791  17,923,373  8.444.064  12,795.697       '• 

Other  deposits 41,885,138  40,880,470  43,508,134  44,690.917     43.1 

Gov't  securities 14.155,013  14,971,344  13.819,432  15.36S.812     14,31 

Other  securities 34.834,310  33,971,894  29,526,659  30,831,916     29,4 

Reserve.notes&coin    29,299,190  27,617,986  26,355.378  28,955.379     27 

Coin&bull. .both  dep  39,489,031  37,187,071  36,140.963  39.4S1.609     37,360,440 

Prop,  reserve  to  lia-  5* 

billties p.  c.         48  7-16  46  15-16  50  11-16  50  5-16                51  *j 

Bank  rate p.  c.               ZV2  3  4  2>, 

Consols,  2 H  P- c...               78J6  81  813-16  84  15- 1(1           86  9-16 

Silver 27%d.  24  13-16d.  21', d.  21'jcl.      -ill 

Clear. -house  returns  262.040.000  253.177.000  245.252.000  205.21S.000 246.". '    """ 

The  bank  rates  of  discount  and  open  market  rates  at  t  lie 
chief  Continental  cities  have  been  as  follows: 
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Messrs.   Pixley   &  Abcll  write  as  follows  under  date  of 
April  25: 

QOL]  >  I  be  Indian  demand  for  small  bars  has  been  rather  larger  this  week  and 
amounts  to  £233,000,  but  there  has  been  no  other  inquiry  for  bars,  so  the  remainder 
of  this  week's  arrivals  of  £665.000  Is  going  Into  the  Bank  of  England.  Some  of  the 
gold  recovered  from  the  wreck  of  the  Oceana  has  now  been  disixised  of,  and  will 
Increase  the  amount  available  for  the  Bank.     The  Indian  demand  I  en  Igns  Is 

not  yet  satislied.  and  we  hear  of  nearly  £500.(10(1  having  been  Shipped  from  Egypt 
two  days  ago.  The  Bank  has  received  £715,000  in  bars  since  our  last .  while  Aus- 
tralia has  sent  £12,000  In  sovereigns  and  France  £14,000.  On  the  other  hand, 
£100.000  has  been  withdrawn  for  turkey  and  £10.000  for  Gibraltar.  Next  week 
£1.073.000  Is  expected  from  South  Africa.  Arrivals — South  Africa.  £627,500; 
West  Africa.  £20.500;  Brazil,  £15,500;  Egypt,  £1,500;  total,  £665,000.  Ship- 
ments    Bombay,  £174,500. 

SILVER. — The  market  has  been  more  active  this  week  and  prices  advanced  rap- 
Idly  to  27%d.  cash  and  28  l-10d.  for  forward,  quoted  yesterday.  To-day  on  some 
sales  from  China  prices  have  reacted  to  27  13-10d.  and  27  15-16d.,  respectively, 
the  tone  at  the  close  being  very  steady.  The  chief  feature  of  I  lie  week  lias  been  the 
large  buying  orders  both  ready  and  forward  from  the  Indian  bazaars,  and  this 
movement  has  been  accounted  for  by  the  news  that  the  currency  reserve  lias  fallen 
another  crore  during  the  week,  thus  Increasing  the  probabilities  of  the  Indian  Gov- 
ernment making  purchases  of  silver  later  on.  There  is  usually  a  flow  back  of  rupees 
Into  the  Treasury  during  the  summer  months,  whilst  Government  purchases  of 
silver  will  also  depend  upon  the  prospects  of  the  new  crops.  Doubtless  the  b.  , 
have  also  had  in  their  minds  the  possible  demands  on  account  of  China  as  soon  as  the 
new  loans  are  arranged.  China  exchanges  until  yesterday  kept  close  up  to  our 
parity,  but  our  rise  of  yesterday  brought  out  some  forward  selling  from  thai  quarter. 
stocks  In  Bombay  are  down  to  0,000  bars,  a  reduction  of  1,200  bars  on  the  week. 
The  Bombay  quotation  Is  Rs.  70%  per  100  tolahs.  Arrivals — New  York.  £180,000; 
Chile.  £2,500;  Portugal,  £2,000;  total.  £184,500.  Shipments— Port  Said,  t'i.OOO; 
Bombay,  £20,000;  Tientsin,  £110,000;  Madras,  £2,500;  Calcutta,  £10,000;  total, 
£145.500. 


The  quotations  for  bullion  are  reported  as  follows: 


GOLD. 

Ai 

>ril 

25. 

London  Standard. 

s. 

d. 

Bar  gold,  flne,  oz 

77 

9 

U.  S.  gold  coin,  oz 

76 

4 

German  g>ld  coin,  oz. 

76 

4 

French  gold  coin,  oz. 

76  5% 

Japanese   ve% 

76 

4 

SILVER.  April  25. 

London  Standard .  d. 

Bar  silver,  fine,  oz 27  13-16 

"  2  mo.  delivery 27  15-16 

Cake  silver,  oz. 30 

Mexican  dollars nom 


April  18. 

a. 
27  5-16 
27  7-16 
29% 
nom. 


Apr.  18 
s.  d. 
77  9 
76  4 
76  4 
76  5% 
76  4 

The  following  shows  the  imports  of  cereal  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 


Tainy-three  weeks —  1911-12. 

Wheat cwt.58,243,600 


Barley 

Oats    

Peas 

Beans 

Indian  com. 

Hour 


18,143,900 
10,106,600 

3,922,040 

84  7,230 

18,759,000 

6,355,000 


1910-11. 
61,212 

13,588.500 

8,783,200 

1,391,485 

527,887 

28.973,300 
6,615,100 


I  109-10. 
62,898  040 

.    i 
12  163,300 
i    i1  0,991 
1,824,971 

24,450,500 
7,898,300 


1908-09. 
56,164.200 
16   ' 

8,562,400 

920,040 

933 ,950 

22,982,500 

7,893,400 


Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1911-12. 

Wheat  imported cwt.58.243,600 

Imports  of  flour "     6,355,000 

Sales  of  home-grown "    19,974,729 


1910-11. 
61,212,400 

6,615,100 
18,324,305 


1909-10. 
62,898,040 

7.898.300 
20,13«  996 


1908-09. 
56.164,200 

7,893,400 
22,878,710 


Total _ "84,573,329  86.151,805     90,933.336  86,936,310 

Average  price  wheat,  week. 36s.   7d.  30s.   4d.         33s.   7d.  38s.   7d. 

A veraee  price,  season 33s.  6d.  30s.  5d.         33s.   Id.  33s.    Id. 

The  following  shows  the  quantities  of  wheat,  flour  and 
maize  afloat  to  the  United  Kingdom: 

This  week.  Last  week.       1910-11.  1909-10. 

Wheat qrs.  4,130,000  4,100,000       3,720,000  4.210,000 

Flour,  equal  to "        145,000  170,000          150,000  150,000 

Maize "        315,000  300,000          255,000  170,000 

English  Financial  Markets— Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London , 

Week  ending  May  3.              Sat.          Mon.  Tues.        Wed.        Thurs.     Fri. 

Silver,  peroz a.  27  13-16  27  15-16  28  3-16    28  3-16    28%  28  1-16 

Consols,  2%  percent 78  5-16    78  3-16    78  3-16     78  3-16    78% 

Foraccount .78  5-16    78  3-16    78%          78%  78  7-16 

French  rentes  (in  Paris).. fr.  93.70        94.00  94.25        94.40        94.55  94.55 

Amalgamated  Copper  Co 86%         87  '.f  86 %          87%  88% 

Amer.  Smelt.  &  Refg.  Co 88%         88%  87%           ,              90%  89 

6  Anaconda  Mining  Co 8%           8%  8%           ',               8%  8% 

Atchison  Topeka&  Santa  Feci  10%      110%  110%           i           110%  109% 

Preferred    106           106  106               !            106  106 

Baltimore  &  Ohio 112%       112%  112%            |            115  114,% 

Preferred    90%         90H  91                             91  91 

Canadian  Pacific 262           261%  261               !           262%  i 

Chesapeake  &  Ohio 82%         82%  82%            J             81%  81% 

Chicago  Great  Western 20             20  20                             19%  19% 

Chicago  Milw.  &  St.  Paul.  ..113%       113  113%                       112%  112% 

Denver  &  Rio  Grande 24%         24  24               !             23%  22% 

Preferred    43             43  43%            ;             42%  42% 

Erie 38%         37%  38%                         37%  37% 

First  preferred 57%         57  56%           ,'              56%  56% 

Second    preferred.. _   47              46%  47                |               47  47 

Great  Northern,  preferred..  .136%       136  136 ',                        136%  136% 

Illinois  Central 133%       133  133               !            133  133 

Louisville  &  Nashville 164%        163%  164                ',            164  163% 

Missouri  Kansas  &  Texas...  31             30%  30%                         30  30 

Preferred    _.  64%         63%  63%            w           63%  63% 

Missouri    Pacific 45%          45  44%            O            44%  44 

National  RR.  of  Mex.,  1st  pf .  66             66  66               t"1           66  66 

Second   preferred 31%         31%  31%            g           31%  31% 

N.Y.  Cent.  &  Hud.  River.. .123%       122%  122%            >          122%  122% 

N.  Y.  Ont.  &  Western 41%         41  41%            k!           41  41 

Norfolk  &  Western 116           116%  116%            ;            116%  115% 

Preferred 92  % 

Northern  Pacific 125            125  125                '.            124%  124% 

a  Pennsylvania 64%         64%  64%           J              64%  64% 

oReading 89              89  91%                           90  90% 

a  First  preferred 47             46%  47%           !              47  47 

a  Second  preferred 51  51%           I  

Rock   Island. _ 30%         30%  30               '              29%  29% 

Southern  Pacific ...116%       116%  116                           115%  114% 

Southern   Railway 30%         30%  30               !              30%  30% 

Preferred    76             76J4  76               [              76  77 

Union  Pacific 177%       177%  178'4                        177%  176% 

Preferred    93%         93%  93%           ',              93%  93% 

V.  S.  Steel  Corporation 73%         73  74%           ',              73  72% 

Preferred    _ ..116%       116%  116%                       116  116 

Wabash    9               8%  8%           !                8%  8% 

Pr-ferred    21%         22  21%            :               21  21% 

Intended   4s 66              66  66%                           67%  67% 

»  Price  per  share,     b  £  sterling,     c  Ex-dividend. 


Commercial  nn&  ^iscMnntous^mi' 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  CONVERT  APPROVED. 

The  Bank  of  Riverdale,  Cal.,  into  "The  First  National  Bank  of  River- 
dale."     Capital,    $25,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  APRIL  18  TO  APRIL  20. 

10,178 — The  First  National  Bank  of  DeWitt,  Ark.  Capital,  $25,000. 
C.  L.  Morgan,  President;  T.  F.  Sexton,  Cashier.  (Conversion  of 
the  Commercial  Bank  of  De  Witt.) 

10,179 — The  Irving  Park  National  Bank,  4011  Elston  Avenue,  Irving  Park, 
III.  (P.  O.  Chicago,  111.)  Capital,  $100,000.  John  A.  Wad- 
hams,  President;  B.  B.  Castle,  Cashier. 


April  15  1912     Suc- 
(Liquidating  agent, 


VOLUNTARY  LIQUIDATION. 

9,287 — The  First  National  Bank  of  Nome,  N.  Dak 
ceeded  by  the  First  State  Bank  of  Nome, 
H .  C.  Aamoth,  Valley  City,  N.  Dak.) 

VOLUNTARY   LIQUIDATION. 

656— The  Western  National  Bank  of  Philadelphia,  Pa.,  March  28,  1912. 
Absorbed  by  the  Girard  National  Bank  of  Philadelphia,  No.  590 
(John  Baumgartner,  Philadelphia,  liquidating  agent.) 
7,961 — The  Canyon  National  Bank,  Canyon,  Tex.  April  12  1912. 
J.  M.  Black  and  I.  L.  Hunt,  Canyon,  Tex.,  liquidating  agents. 
(Absorbed  by  The  First  National  Bank  of  Canyon,  Tex.) 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  o]  Company. 


Railroads  (Steam) 
Atch.  Topeka  &  Santa  Fe,  eom.  (quar.).. 

Atlantic  Coast  Line  RR.,  preferred 

(  leveland  &  Pittsburgh,  reg.  guar.  (guar.). 

Special  guaranteed  {guar.) 

Georgia  Southern  &  Florida  1st  &  2d  pref 

Missouri  Kansas  &  Texas,  preferred 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  preferred  (quar.) 

Norfolk  &  Western,  preferred  (quar.)... 

Pennsylvania  (guar.) 

Reading  Company,  common  (auar.) 

Reading  Company,  first  preferred  (quar.) 
Rome  Watertown  &  Ogdensburg,  gu.(qu) 

Street  and  Electric  Railways. 
Connecticut  Ry.&  Ltg.,com.  &pref.  (qu.) 

Detroit  United  Ry.  (quar.).. 

Federal  Liqhl  &  Traction,  preferred  (guar.) 
Havana  Electric  Ry.,  com.&  pf.  (quar.). 

Lehigh  Valley  Transit,  preferred 

Massachusetts  Northern Rys.,  pref.  (guar.) 
Pensacola  Electric  Co.,  pref.  (No.  11)... 
Portland  (Ore.)  Ry.,Lt.  &  P.  (gu.)  (No.  6) 

Tampa  Electric  Co.  (ouar.)  (No.  30) 

United  Rys.  &  Elec.  of  Baltimore,  com.. 

Banks. 

Mechanics'  &  Metals  National  (guar.)... 

Miscellaneous. 

Amalgamated  Copper  (quar.) 

American  Bank  Note,  common  (quar.).. 
American  Beet  Sugar,  com.  (qu.KNo.  3). 
American  District  Telegraph  of  New  York. 
American  Radiator ,  common  (guar.) 

Preferred  (qvar.) 

Amer.  Smelt.  &  Refg..  cam.  (guar.) 

Preferred  (guar.)  (No.  52) 

American  Tobacco,  common 

Bond  &  Mortgage  Guarantee  (quar.) 

Buckeye  Pipe  Line 

Bullerick  Company  (guar.) 

Cambria  Steel  (quar.) 

Canada  Cement,  Ltd.,  pref.  (qu.)  (No.  9) 

Canadian  Car  &  Foundry,  common 

Casein  Company,  pref.  (guar.)  (No.  48).. 

Consolidated  Gas  (quar.) _ 

C rex  Carpet _ - 

Diamond  Match  (guar.) _ 

General  Chemical,  common  (quar.) 

Gorham  Manufacturing,  com.  (quar.)  — 

Indiana  Pipe  Line 

Internat.  Harvester,  pref.  (qu.)  (No.  21) 

International  Nickel,  common  (quar.) 

Internat.  Silver,  pref.  (extra) 

Inter.  Smokeless  Pow.&  Chem.,  pref 

Lehigh  Coal  &  Nav.  (ouar.)  (No.  134.. 

Massachusetts  Gas  Cos . ,  preferred 

Mexican  Petroleum,  common 

Miami  Copper  (quar.)  (No.  1) — 

Milwaukee  &  Chicago  Breweries 

Mobile  Electric  Co. ,  preferred  (guar.) 

Montreal  L.,  H.  &  P.  (quar.)  (No.  44)... 
Municipal  Gas  of  Albany,  N.  Y .  (guar.) . . 

National  Carbon,   pref.    (quar.).. _ 

National  Lead,  preferred  (quar.) 

Northern  Pipe  Line 

People's  Gas  Light  &  Coke  (ouar .) 

Pressed  Steel  Car,  pref.  (qu.)  (No.  53).. 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  181) 

Pure  Oil ,  common  (quar .) 

Quaker  Oats,  preferred  (quar.).. 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

Silversmiths  Co .  (quar.) 

South.  Calif.  Edison,  com.  (gu.)  (No.  9)_. 

Southern  Pipe  Line 

Standard  Oil  of  Indiana 

United  States  Express  (No.  157) 

V.  S.  Printing  of  N.  J.,  pref.  (guar.) 

U.  S.  SteelCorp.,  com.  (guar.)  (No.  34).. 

Preferred  (guar.)  (No.  44) 

U.  S.  Telephone,  pref. (quar. )..  _ 

Utah  Consolidated  Mining 

Warwick  Iron  &  Steel 

Westlnghouse  Air  Brake  (pay.  in  stock). 


Per 

Cent 


1% 

2% 

1% 

1 

2% 

2 

1% 

1 

1 

1% 

1% 

1 

1', 

1 

1% 
1% 
1% 
1 

1% 
3 
1 

2% 
75c. 


When 
Payable 


June 
May 
June 
June 
May 
May 
June 
May 
Aug. 
May 
May 
June 
May 

May 
June 
June 

May 
May 
May 
June 
June 
May 
May 


May     10 


1 

1 

1% 

1 

2 

1% 
1 

1% 
2% 
3% 
$5 
% 
1% 
1% 
2 

2 

1% 

3 

1% 

1% 

2% 

S3 

1% 

7 

1« 

4 

2 

2 

1 
50c. 
61% 

1% 

2 

2% 

1% 

1% 

5 

1% 

1% 

3 

2 

2% 

1% 

1% 

1% 

1% 

6 

(h) 
$5 

1% 

1% 

1% 

1% 
50c. 

4 
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May 

May 

May 

June 

May 

June 

June 

Ju  ne 

May 

I  une 

June 

May 

May 

June 

May 

June 

June 

June 

June 

May 

May 

June 

June 

May 

May 

May 

June 

May 

May 

May 

May 

May 

May 

May 

June 

July 

May 

May 

May 

May 

June 

May 

May 

May 

May 

June 

May 

May 

May 

June 

May 

May 

May 

May 

July 


27 
15 
15 
15 
29 
15 
15 

1 

1 
15 
15 

1 

15 
16 

1 

10 
15 
15 
15 

1 
11 
15 

1 

1 

15 
16 
31 

1 
24 
16 
15 
15 
16 

1 
15 
16 

1 
25 
22 
16 
15 

1 
31 
15 
15 
15 

1 
15 
15 
15 
29 
29 
15 

6 
15 
10 


Books  Closed. 
Days  Inclusive. 


Holders 
Apr.  30 
Holders 
Holders 

April  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec, 
of  rec. 
of  rec 
of  rec 
..f  i  ec 
of  rec 
of  rec 
of  rec 


May     1      to 
Holders  of  rec 
Holders  of  rec. 
May     2      to 
May     1      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 


Apr.30o 
May  10 
MaylOa 
May  10a 
May  10 
Apr.  20a 
May3Ia 
Apr. 30a 
July31a 
May  4 
Apr.  23a 
May29a 
Apr.  30 

May  15 
May  16a 
May  15 
May  28 
May  10 
Apr. 16a 
May  15a 
May  11  a 
May  la 
Mav     2 


Holders  of  rec.  May  4a 


Holders  of 

rec. 

May    2 

JO 

Holders  of 

rec. 

Holders  of 

rec. 

June  22 

to 

May     7 

(  i 

June    1 

to 

May   18 

to 

Holders  of 

rec. 

Holders  of 

rec. 

Holders  of 

rec. 

Holders  of 

rec. 

Holders  of 

rec. 

May     1 

to 

Holders  of 

rec. 

May     1 

to 

Holders  of 

rec. 

Holders  of 

rec. 

Holders  of 

rec. 

Holders  of 

rec. 

Holders  of 

rec. 

Holders  of 

rec. 

Holders  ol 

rec. 

May  14 

to 

May     2 

to 

Holders  of 

rec. 

Holders  of 

rec. 

Mav   16 

to 

Holders  of 

rec. 

Holders  of 

rec. 

Men.  13 

to 

Holders  of 

rec. 

Holders  ol 

rec. 

April  28 

to 

Holders  of 

rec. 

Mav  25 

to 

Holders  of 

rec. 

Holders  of 

rec. 

May     2 

to 

Holders  of 

rec. 

Holders  ol 

rec. 

May   15 

to 

Holders  o 

rec. 

Holders  o: 

rec. 

Holders  ol 

rec. 

Holders  o] 

rec. 

Holders  of 

rec. 

April    2 

to 

May     1 

to 

May     4 

to 

June    2 

to 

Mav      7 

to 

Holders  o 

rec. 

April  25 

to 

May     1 

to 

.lime  29 

to 

Apr. 27a 
May  15 
Apr.  27a 
May  la 
June  29 
May  15 
June  9 
May  26 
May  15 
May  8 
May  15a 
May  15 
Apr. 30a 
May  10 
Apr.30a 
May  9 
May  15a 
May  31 
May3  la 
May  21a 
May  8a 
Apr. 15a 
MaylOa 
June  2 
May  15 
May  4a 
Apr.  30 
May  31 
Apr. 30a 
May  la 
April  4 
Apr  .30a 
Aor.30a 
May  1 
May  4 
May  2S 
Junel5a 
May  4a 
May  21 
Apr. 30a 
Anr.30a 
May  31 
.  May  la 
Apr. 30a 
May  8a 
Apr. 30a 
May  T5 
May  14 
May  15 
May  15 
June  9 
May  19 
Apr.  30a 
April  30 
May  15 
July  1 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  Income  tax.  d  Correction. 
eOn  account  of  accumulated  divs.  h  Stock  dividend  of  2,900%.  i  Payable  in 
stock. 


— Bernhard,  Scholle  &  Co.  announce  the  removal  of  their 
offices  to  the  Bankers'  Trust  Co.  Building,  14  Wall  Street. 

— Clark,  Dodge  &  Co.  are  offering  an  attractive  list  of 
bonds — see  advertisement  on  another  page. 

— Attention  is  invited  to  the  list  of  securities  advertised 
in  this  issue  by  Redmond  &  Co. 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Bonds.  Percent. 

S8.000    Dover   White   Marble   Co 


Shares.  Percent. 

50  Builders'  Mortgage  Co 1 

50  H  i  1  serial  Co..  common 2% 

1 9  Harper  &  Bros. .  preferred ...   11 

10  Horns  Trust  Co.. 100 

I01'.  People's  Surety  Oo_ 60 

140  Rems?n  Bond  &  Mtge.  Co. ..  2  )"4 

10  Remsen  Realty  Co.,  pref 20 

10  United  Cjppar  Co.,  com..  .99-1.01 


12  % 


Dover   White   Marble 

1st  s.  f.  5s,  1928,  M.  &  N 

S5.000  Fulton  St.  lilt.  Co.   1st  4s, 

l       i      May   1908  coupons  on_S27  lot 
S5.000  Montrose  Bond  &  Realty  Co. 

2d  5s.  1915.  J.  &  J 90 Yi 

S10.000  Second  Ave.  RR.  Co.   1st 

cons.  5s,  1948.     Aug.  1908  coup. 

on.     Ctf.  of  deposit 45% 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  Spcrsh. 

14  Cambridge  Gas-Light  Co.  rights.   14% 

4  Hotel  Trust  Touaine 117%  &  int. 


Shares.                                           $  per  sh. 
2  Wright  Wire  Co.,  pre  fence! U4J4 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


S  per  sh. 

I  ratlc  Cotton  Mills 40. 

253  Cambridge  Gas-Lt.  Co.  rights-    I 
20  Concord  &  Mont.  RR.,  Class  4.157 

20  D  edham  Water  Co 1 10  Y, 

l  I'   inkllnCo.,Lewlston,Mel05%  105% 
4  Hamilton  Mfg.  Co 8S% 


$  per  sh. 
2  Lawrence  Mfg.  Co 175 

4  Manches.  &  Law.  RR.,  ex-div.225 
10  Michigan  Central  RR 170% 

2  National  Shawmut  Bank 445% 

75  Realty  Co.,  Maine,  S50  each..  60 % 

5  Warren  Nat.  Bank,  Peabody.,114 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


S  per  sh . 
200  United  Shoe  Stores  Co.,  class  A, 

Sleach 1!2 

11  Insurance  Co.  of  State  of  Pa..  .150 
16  lire  Assn.of  Phil   ..550  ea   3S0-3S0% 
United  Firemen's  Ins.  Co...   15 

70  Oakland  Cemetery  Co 30 

uk  of  North  America 308 

i  mers'  &  Mcchan.  Nat.  Bk._145 

10  Girard  National  Bank 418 

5  Penn  Nat.  Bank,  S50  each 193  % 

20  Teith  National  Bank 119-119% 

20  Columbia  Ave.  Trust  Co 170 

10  Commercial  Trust  Co 430 

2  Commonwealth  T.  I.    &  T.  Co  243 
25  Continental-Equil.   Trust   Co., 

S50  each 100 

25  Geraiantown  Trust  Co 270 

20  Guarantee  Tr.  &  S.  D.  Co 151 

25  Hamilton  Trust  Co.,  S50  each.  45% 


Shares.  S  per  sh 

8  Industrial  Tr.T.&S.Co.  .$50  ea.  175 

1  Pennsy.  Co.  for  Ins.,  &c,  &C.650 
65  Trust  Co.  of  North  America.  .111 
25  Delaware  Ins.  Co.,  $10  each...   17 

2  Pennsy.  Fire  Ins.  Co 400  ,'j 

12  People's   Nat.    Fire   Ins.    Co. 

825  each 

15  Camden  &  Burl. Co. RR.  ,525  ea 
8  Phila.  Bourse,  pref.,  S25  each. 
25  Phila.  Life  Ins.  Co.,  810  each 

1 ,000  Amparo  Mining  Co 1.35 

36  Int.  Lum.  &  Dev.  Co.,  S50  ea.     8 
1  5th  &  6th  Streets  Pass.  Ry 371% 


22 
38% 
9% 
105 


Bonds.                                           Per  cent. 
$1,000  Bayano  River  Lumber  Co. 
1st  6s.  1918 13 

SI  ,000  Nor.  Spring.  Water  5s,  1928. 100 
•51,000  Springf.  Wat.  Co.  5s,  1926.100 


Bjr  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  Spersh. 

10  1st  Mtge.  Guarantee  &  Trust  Co.  101 

1  Girard  Trust  Co 990 

6  Penn  Nat.  Bank,  $50  each 191% 


Bonds.  Percent. 

83,000  Am.  Slate  Co.  gen.  5s,  1925.   90 

S100  Philadelphia  City  4s,  1939 101% 

Sl.000N.Springf.Wat.Co.  5s,  1928   100 
5500  Springf.  Wat.  Co.  5s,  1920. .   100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  April  27.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED    RETURNS   OF    BANKS. 
We  omit  two  ciphers   (00)   in   all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals 

Net  Depos- 

Re- 

OOs omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

% 

8 

S 

8 

$ 

$ 

% 

Bank  of  N.  Y. 

2.0)0,0 

3,724,8 

20,872.0 

4,142,0 

746,0 

18,757,0 

28.0 

Manhattan  Co. 

2.050,0 

4.765,3 

32,850,0 

7,989,0 

1,459,0 

37,000,0 

25.5 

Merchants' 

2.000,0 

1,949,6 

19,963,0 

3.584.0 

1,463,0 

23,033.0 

25  1 

Mech.&  Metals 

6,000,0 

8.497,5 

53,205,0 

11,676,0 

2,020,0 

54,455.0 

25.1 

America 

1,590.0 

6  21  1,0 

23,866,0 

4,52  1,0 

2.323,0 

27,094,0 

25.2 

City 

2.3.000.0 

27,824,4 

187,225,0 

44.034,0 

7,511,0 

187,441.0 

27.5 

Chemical 

3,000,0 

7,078.0 

30,083,0 

1.932,0 

2,039,0 

27,458.0 

2.5.3 

Merchants'  Ex 

600,0 

551.1 

7.024,0 

1.670,0 

147.0 

7,262,0 

25.0 

Gallatin 

Averages 

included  i 

n  Hanover 

National 

Bank  fl 

gures 

Butch.  &Drov. 

300,0 

142,1 

2,233,0 

559.0 

70,0 

2,282.0 

27.5 

Greenwich 

500,0 

921,0 

8,716,0 

2,324.0 

190,0 

9,958,0 

25  2 

Amer.  Exch.. 

5,000,0 

4.672,3 

42,149.0 

9,084,0 

1.457,0 

41,583.0 

25.3 

Commerce 

25,000,0 

15,917,8 

140,324,0 

22,301,0 

8.098,0 

116,959,0 

25.9 

Mercantile 

3,000.0 

2,775,4 

13.960,0 

1,734,0 

1.124,0 

10.890,0 

28.2 

Pacific    

500,0 

952,9 

4,357,0 

408,0 

697,0 

4,111,0 

23.8 

Coat.  &  Phen. 

2.250,0 

1,239,0 

17,295,0 

2,812,0 

1,560,0 

17,555,0 

25.0 

People's 

200,0 

461,6 

1 ,95 1 ,0 

543,0 

146,0 

2,289,0 

30.3 

Hanover 

3.000,0 

13,105,5 

77,521,0 

10,580,0 

5,655,0 

84,523,0 

26.2 

Citizens'  Cent. 

2,550.0 

1,996,2 

22,423,0 

5.019,0 

618,0 

21,539,0 

26.1 

... 

500.0 

548.6 

10,819,0 

2,045,0 

1,214,0 

13,009.0 

25.6 

Market  &  Full 

1,000,0 

1,831,2 

9,498,0 

1,523,0 

1,057,0 

9,670,0 

26.7 

Metropolian  . 

2,000,0 

1,665,6 

11,352,0 

3,310,0 

245,0 

12,115,0 

29.3 

Corn  Exchange 

3.000,0 

5,559,4 

49.080,0 

8,531,0 

6,019,0 

57,699,0 

25.2 

Imp.&  Traders 

1,500,0 

7,631,1 

25,360,0 

3,746,0 

2,018,0 

22.571,0 

25.5 

Park 

5,000,0 

13,075.7 

87,825,0 

21.322,0 

2,136,0 

92,270,0 

25.4 

Ea3t   River... 

250.0 

62,9 

1,431,0 

394,0 

118,0 

1,788,0 

28.5 

Fourth 

5,000,0 

5.897,7 

31,832,0 

1,900,0 

32,762.0 

26.1 

Second   

1.000,0 

2,391,3 

14,248,0 

3,353,0 

164,0 

13,868.0 

25.3 

First 

10,000,0 

21,270,7 

113,966,0 

27.208,0 

2,096,0 

107,851,0 

27.1 

Irving  Exch.. 

2,000,0 

2,050,3 

24.759,0 

4,891,0 

1,956,0 

26,663,0 

25.6 

Bowery    

250,0 

803,1 

3,130,0 

816,0 

53,0 

3,561,0 

24.4 

N.  Y.  County. 

500,0 

1,673.8 

8,457,0 

1,559,0 

779,0 

8,859,0 

26.3 

German-Amer. 

750,0 

709,2 

4,121,0 

817,0 

226,0 

3,925,0 

26.5 

Chase 

5,000,0 

9,102,7 

92,007,0 

22,133,0 

7,014,0 

106,206,0 

27.4 

Fifth  Avenue- 

100,0 

2,205,0 

13,577,0 

2,705,0 

1.1  11.0 

15,310,0 

25.2 

German  Exch. 

200,0 

834,1 

3,38  1,0 

427,0 

491,0 

3,646,0 

25.1 

<  iermania 

200.0 

1,057,2 

5,627,0 

1,418,0 

221,0 

6,566,0 

25.0 

Lincoln 

1,000,0 

1,701.0 

14,739.0 

4,108,0 

810,0 

16,095,0 

30.5 

Garfleld 

1,000.0 

1,249.5 

8.937,0 

2,248.0 

233,0 

9,283,0 

26.7 

Fifth  .. 

250,0 

5  13,6 

3,387,0 

395,0 

533,0 

3,579,0 

25.9 

Metropolis  .    _ 

1,000,0 

2,156,1 

12,654,0 

1,220,0 

1,878,0 

12,531,0 

24.7 

West  Side 

200,0 

1,041,1 

4,380,0 

1,011,0 

265,0 

5,177,0 

24.6 

Seaboard 

1,000.0 

2,1  16,2 

21,473,0 

5,636,0 

1,998,0 

28,953,0 

26.3 

1,00  1,0 

2.711,3 

21,228,0 

• 

1,201,0 

23,299,0 

26.6 

NY.  Prod.  Ex 

1,000.0 

861,1 

9,112.0 

2,521,0 

387,0 

11,017,0 

26.3 

State 

1 

867,1 

15,855,0       5.210,0 

372,0 

21,461,0 

2  1.0 

Security 

i  ,ii  i0,0 

457,6 

11,364,0 

2,707,0 

1,115,0 

11,825,0 

25.7 

Coal  .', 

1,000,0 

479,2 

6,186,0 

1 ,083 ,0 

510,0 

6,289  0 

25.3 

Union  Exch 

964,6 

9,657,0 

1,160,0 

1.337.0 

9,871,0 

25.2 

Nassau.  Bklyn 

1,000,0 

1,092,7 

8,024,0 

1,453,0 

259,0 

6,828,0 

25.0 

Totals,  Avge.. 

134,150.0 

197,358,0 

1372,801.0 

290.584,0 

77.2o2,0 

1398,696,0 

26.2 

Actual  Figures 

April  27. 



1376,291,0 

291,038,0 

78.016,0 

1408,514,0 

28.2 

'    rculalion  —On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing 
House  am  >unted  to  848,173,000,  and  according  to  actual  figures  was  518,283,000. 


DETAILED    RETURNS    OF    TRUST    COMPANIES. 


Trust  Cos. 

OOs   omitted. 


Brooklyn    .  _ 

Bankers 

U.  S.  Mtg.&  Tr 

Astor 

Title  Guar.  &Tr 

Guaranty 

Fidelity 

LawyersT.I.&T 

Columbia 

Standard    

People's    

New  York 

Franklin 

Lincoln 

Metropolitan.. 
Broadway 


Totals,  Avge.. 


Actual  figures 


Surplus. 


2,420,2 

14,376,4 

4,564,5 

1,220,5 

11,870,4 

23,064,5 

1,278,0 

0,204,6 

1,950,0 

1,377,9 

1,725,7 

11,631,3 

1,316,4 

557,5 

6,147,8 

559,9 

90,271,0 

April   27 


Loans. 
Average. 


S 

17,880,0 

145,924,0 

46,645,0 

19,788,0 

35,328,0 

169,003,0 

7,680,0 

19,223,0 

21,703,0 

16,057,0 

17,393,0 

46,696,0 

11,125,0 

11,485,0 

25,579,0 

8,606,0 


620,115,0 


618,734,0 


Specie. 
A verage 

8 

1,880,0 

16,384,0 

3,648,0 

2,339,0 

1,701,0 

16,058,0 

704,0 

1,169,0 

1  ,'.l2.3,0 
2,209,0 
1,877,0 
4,543,0 
1,058,0 
1,401,0 
2,888,0 
972,0 


80,758,0 


61,583,0 


On  Dep. 
Legals.  uAlhC.H 
Average.   Banks 


8 

469,0 

214,0 

313,0 

30,0 

1,680,0 

1,367,0 

236,0 

1,066,0 

100,0 

23,0 

469,0 

186,0 

344,0 

219,0 

14,0 

349,0 


7,079,0 
6,984,0 


S 

3,075,0 

12.825,0 

4,962,(1 

1,764,0 

2,425,0 

18,177,0 

871,0 

1,615,0 

1,596,0 

1,875,0 

1,988,0 

3,454,0 

946,0 

1,218,0 

2,573,0 

889,0 


60,253,0 


60,095,0 


Net 
Deposits 
Average. 


8 
13,390,0 
110,307,0 
26,409,0 
15,267,0 
21,506,0 
112,210,0 

6,0  ;_'.u 
14,562,0 
1  1,393,0 
14,510,0 
15,547,0 
31,139,0 

8,989,0 
10,828,0 
19,050,0 

8,484,0 


141,623,0 


442,103,0 


Reserve. 


% 
17.5+18.5 
15.0+10.4 
15.0+10.7 
15.5+  9.4 
15.7+10.0 
15.5+13.9 
15.5+11.6 
15.3+10.0 
15.1  +  10.6 
15.3  +  11.4 
15.0+11.0 
15.1+10.0 
15.5+  9.4 
15.0+10.1 
15.2+10.1 
15.5+   9.3 


15.3  +  12.0 
15.5+11.9 


The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  51,000,000;  Bankers, 
$10,000,000;  United  States  Mortgage  &  Trust,  32,000,000;  Astor,  Sl.250,000;  Title 
Guarantee  &  Trust,  S4.375.OO0;  Guaranty,  S5, 000, 000;  Fidelity,  SI, 000,000- 
Lawyers'  Title  Insurance  &  Trust,  84,000,000;  Columbia,  SI, 000, 000;  Standard, 
81,000,000;  People's,  Sl.000,000:  New  York,  33,000,000;  Franklin,  81,000,000; 
Lincoln,  §1,000,000;  Metropolitan,  $2,000,000;  Broadway,  $1,000,000;  total. 
339,625,000. 

SUMMARY  COVERING   BOTH    BANKS   AND   TRUST  COMPANIES. 


Week 

ending 

April  27. 


Averages. 

Banks 

Trust  cos. 


Total .  - . 

Actual. 
Banks  ... 
Trust  cos. 


Total. 


Capital. 


134  150,0 

39,625,0 


173,775,0 


Surplus. 


Loans. 


Specie. 


S  S  $ 

197,358,01,372,891,0290,584,0 

90,271,6!    620,115,0j  60,756,0 


287,629,6  1,992,916,0351,340,0 


1,3702)1  ,0,291,038,0 
618,734,0    61,583,0 


1,995,025.0352,021,0 


Legal 
Tenders. 


77,202,0 
7,079,0 


84,281,0 

78,016,0 
6,984,0 


85,000,0 


On  Dep. 

with  C  H 

Banks. 


S 

60.253.0 


60,253,0 


00,095,0 


00,095,0 


Net 
Deposits. 


1,398,696,0 

441.623,0 


1,840,319,0 

1,406.514,0 
442,103,0 


1,818,017,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  April  21 


Capital  as  of  Dec.  21... 

Surplus  as  of  Dec.  21... 

Loans  and  investments. 
Change  from  last  week 


Specie    

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Its    

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


*22,387,400 

*38, 732,700 

292,089,600 
+  339,500 

52,272,900 
—706,100 

23,654.000 
+  16.300 

347,916,500 
—1,219,000 

99,008.900 
+  131,800 

29.3% 
29.1% 


Trust  Cos. 

in 

Greater  N.  Y. 


$ 
01,956,000 

176,850,100 

1,177,898,600 
+  2,115,300 

120,589,900 
+  1,206,100 

11,705,600 
—157,500 

1,270.695,600 
+  3.288,200 

140,215,700 
+  1.333,100 

16.5% 
16.4% 


State  Banks 

outside  of 

Greater  N.  Y. 


9,402,900 

11,874,943 

106,020,900 
—  1,600 


111,577.000 
—820,300 


Trust  Cos 

outside  of 

Greater  N .  Y 


8 

9,525,000 

11,826,516 

164,063,400 
+  497,800 


172.420.100 
—157,700 


21,444, 100J       24,359,900 
—552,800;        —350,300 


20.43 

21).'!., 


1  5  2 
15.  c, 


+  Increase  over  last  week.     —  Decrease  from  last  week.     •  As  of  March  21  1912. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  companies  and  State  banks,  not  oniy  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  leserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (uot  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  locar 
tion,  the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       Slate  Ban). s— 
Reserve  Required  tor  Trust  Companies  Total  Of        Total  Of 

and  Stale  Banks.  Reserve       which     Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  in  Manhattan)  15%         10%         15%  7%% 

Brooklyn  Borough,  with  branches  in  Manhattan.. 15%         15%         20%         20% 

Other  Boroughs,  with  branches  In  Manhattan 15%         15%  15%  15% 

Cities  of  the  1st  and  2d  class 10%  5%  

Cities  of  the  3d  class  and  villages 10%  3%  

Elsewhere  in  the  State ...  15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended    Ap 

Clear-House 

M,  ■ 

AciitalFiguri  ■ 

clear.  -House 
Members. 
A verage. 

State  Banks  & 
Trust  Cos.   not 
in  C.-H.  Aver. 

Total  cf  all 
Banks  &  Trust 
Cos.   Average. 

[Nat.     Banks 
Capital   Feb.   20  and} 

[Stalo     Hanks 
Surplus  .March  21.       J 

nd  Investments 
Change  from  last  week 

Deposits       

Clian  eln.m  last  week 

Specie  -. 

Change  t  om  last  week 

Legal-tende  s 

Chat  ge  front  l  isi  week 

Ban1  s:    cash  In  vault 

Hat  o  to  deposits 

S 

173,775,000 

287,629,600 

i  995  025.000 

+  589,000 

1.848.(i! :  000 
+  6,9 

152     .'l.oop 
—160,000 

85,000,000 
+  1,382  000 

369,051.000 
26.23% 

68,567,000 

437,621  .oho 

+  1,22    

60,095,000 
+254,000 

S 

173,775,000 
287 ,629, COO 

1,992,916  000 

—2.1' 

I  840,319,000 
-Mi20,000 

351.340,000 
+  972,000 

84.281.000 
+396,000 

367,786,000 
26.29% 

67,835,000 

435,021,000 
+  1 ,368,000 

60.253,000 
—631,000 

t 

34,652,000 

93,130,300 

129,400 
—  1.222.7(10 

0636,919,300 

..  i  oi 

65.(1 

— 458,900 

611,00 

—51,400 

12  170,000 
13.43' 

Ul.154.100 

76,624,100 

—510,300 

21,159,700 
+  613.200 

% 
208,427,000 
380,759,900 

2,625,045,400 

—3,331,700 

2,477,238,300 
—5,34  5,600 

416,955.200 

+  513,100 

39,900 

i  600 

56.000 

Trust  co  .:  c  islt  In  vault 

ten  one    holdlnf  s 
Change  from  last  week 

Money  on  deposit  with 
,  ther  bks.  &  trust  cos 
Change  from  last  week 

•S9.100 

512.2 

+  857,700 

81,412.700 
—17,800 

Total  reserve.- 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25'     i 

497,716,000 
+  1,476,000 

17,425,500 

2,251,550 

495,874,000 

4  737,000 

18.112.000 
1  ,591,550 

97,783,800 
+  102,900 

593,657,800 
+  839,900 

Trust  cos.tabov    15 

|  Total 

19,677,050 
—  141,950 

ust  cos — 
15.50% 
11.96? 

19,703,550 
+2,403,600 

15.33% 
12.00% 

Change  from  last  week 

' ;  of  easli  reserves  of  tr 
Cash  In  vault 

15.39% 
1.10% 

Cash  on  dep.  with  bks. 

Total 

27.46% 

27.33% 

16,49% 

+  Increase  over  hist  week.     — -Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  ■•Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  Included 
deposits  amounted  to  5710,481,000.  a  decrease  of  SI. 214, 000  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Jnded. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

Feb.   24.. 

1 
2.632,117,7 

S 

2,510.486,5 

$ 
439,851,0 

S 
96,941.0 

S 

536,792,0 

5 
619,721,2 

Men.     2.. 

2,626,630,2 

2,503,391,2 

434,068,6 

97,254,2 

531,322,8 

613,273.3 

Men.     9.. 

2,645,472,7 

2,512,212,1 

432,182,7 

95,718,0 

527,900,7 

612,402,9 

Men.  16.. 

2,650,795,6 

2,511,749.0 

425,451,2 

96,714,3 

522,165,5 

603,028,6 

Men.  23.. 

2,649,129,8 

2,510,225,6 

422,044,4 

96,212,5 

518,256,9 

595,574,2 

Men.  30.. 

2.650,810,6 

2.507,172,7 

417,151,9 

95,293,3 

512,445,2 

591,973,0 

Apr.      6.. 

2,661,514,8 

2,506.033.3 

408,260,1 

92,914,6 

501,174,7 

580.074,9 

Apr.    13.. 

2,646,312,4 

2.489.720,4 

410,412,2 

94,300,4 

504.712,6 

582,181,0 

Apr.   20, . 

2,628,377,1 

2,482,583,9 

416,442,1 

94,945,3 

511,387,4 

592,817,9 

Apr.    27_. 

2,625,045.4 

2,477,238,3 

416,955,2 

95,289,9 

512,245,1 

593,657,8 

Reports  of  Clearing  Non-Member  Banks.— The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  April  27,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 

Manhattan  &  Bronx. 

Aetna  National 

Washington  Heights 

Battery  Park  Nat 

Century    

Colonial    

Columbia 

Fdelity 

Got  am  National 

Mount  Morris _ 

Mutual 

New  Netherland 

Twentv-Third   Ward 

Yorkvllle    _ 

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat. 

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat . 

Third  National 

Hoboken. 

First  National 

Second  National 

Totals  April  27... 
Totals  April  20... 
Totals  April  13... 


Capi- 
tal. 


S 

300,0 
100.0 
200,0 
500.0 
400,0 
300,0 
200,0 
200,0 
250,0 
200,0 
200,0 
200,0 
100,0 

200,0 
300,0 
252,0 
1,000,0 
300,0 
200,0 

400,0 
250,0 
200,0 

220,0 
125,0 


6,597,0 
6,597,0 
6,597,0 


Sur- 
plus. 


* 

322,8 
318,0 
107,9 
514,5 
501,5 
799,9 
171.4 
123,0 
340,7 
402,4 
286,8 
72.3 
507,3 

544,0 
664,8 
877,0 
862,0 
578,2 
169,0 

1,317,8 

788,9 
419,1 

633 ,3 

272.3 


11,594,9 
11,594,9 
11,594,9 


Loans. 
Disc'ts 

and 
Invest- 
ments. 


I 

2,755.0 
1,533,0 
1,392,0 
5,363,0 
6. .".32.0 
6,819,0 
1,140,0 
1,263,0 
2,769,0 
4,258,0 
2,907,0 
1,813,0 
4,380,0 

3,283,0 
3,533,0 
5,962,0 
10,909,0 
3,862,0 
2,263,0 

4,834,0 
3,848,0 
1,969,0 

3,830,0 
3,134,0 

90,351,0 
90,712,0 
90,217,0 


Specie 


t 

554,0 
144,0 
342,0 

39,0 
866,0 
656,0 

70,0 
375,0 
463,0 
476,0 
324,0 
231,0 

75.0 

383,0 
265,0 
516,0 
249,0 
462,0 
188,0 

302,0 
239,0 
123,0 

200,0 
174,0 


7,716,0 
7,725,0 
7,749,0 


Legal 
Tendei 
and 
Bank 
Notes. 


I 

51,0 

86,0 

62,0 

800,0 

371,0 

574.0 

119,0 

22,0 

60,0 

328,0 

107,0 

98,0 

711,0 

21,0 
104,0 
260,0 
,690,0 
131,0 
111,0 

406,0 

82,0 

138,0 

43,0 
51,0 


6,526,0 
6,651,0 
6,842,0 


On 

Deposit 

with 

C.-H. 

Banks. 


I 

99,0 

230,0 

230.0 

1,272,0 

921.0 
685,0 
164,0 
133,0 
355,0 
768,0 
300,0 
248,0 
637,0 

444,0 
417,0 
728,0 
1,640,0 
684,0 
283,0 

1,635,0 
706,0 
494,0 

365,0 
277.0 


13,715.0 
13,257,0 
13,625,0 


Net 

Deposits. 


S 
2,354,0 
1.21.4,0 
1,586,0 
5,145,0 
6,884,0 
7, (Kill  .0 
1,106,0 
1.365,0 
3,103,0 
1,65610 
2,840,0 
2,014,0 
4,990,0 

3,224,0 
2,678,0 
5,473,0 
12,795,0 
3,815,0 
2,268,0 

3,874,0 
2,120,0 
1,654,0 

1,596,0 
1,388,0 


85,888,0 
86,024.0 
85,900.0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  inlall  these  figures. 


Banks. 


Boston. 
Mch.   9 

Mch.16. 

Mch  .23 

Mch.30._ 

Apr.   6._ 

Apr.  13. 

Apr.  20 

Apr.  27 

Philadelphia. 

Mch.   9 

Mch.16 

Mch. 23 

Mch.30 

Apr.    6 

Apr.  13. 

Apr. 20 

Apr.27_ 


Capital 

and 
Surplus 


S 

,575.0 
,575,0 
,575.0 
,575.0 
,575,0 
575,0 
,575,0 
575,0 

623,2 
623,2 

623,2 
623,2 
623,2 
623,2 
623,2 
623,2 


Loans. 


S 

224,429,0 
226,444.0 
229,680,0 
223.551,0 
220,107,0 
223,761,0 
224,104,0 
4,072,0 


386 

383 
385 
386 
387 
;jn,s 
387 
388 


493,0 
,887,0 
,248,0 
529,0 
'.  69,0 
787,0 
884,0 
707,0 


Specie. 


$ 
24,385 
23,852 
23,785 
25,079 
26.405 
25,029 
24,781 
25,504 


Legals. 


$ 
4,145 
3,987 
3,986 
3,815 
3,725 
3,998 
4,335 
4,291 


103.691,0 
102,295,0 
101.S52.0 
101,610,0 
103,578,0 
99,849,0 
102,136,0 
101,634,0 


429.044,0 
428.109,0 
427,350,0 
427,254,0 
432,871,0 
431,057,0 
433,781,0 
431,093,0 


Circu- 
lation. 

$ 
7,907,0 
7,923,0 
7,921,0 
7,921,0 
7,934,0 
8,044,0 
8,044,0 
8,032,0 


15,195 
15,149 
15,130 
15,158 
15,129 
15,102 
15,083 
15,074 


Clearing* 


% 

165,875,6 
174,819.2 
173,251,1 
192,954,3 
217,714.3 
179,925,9 
182,164,5 
187,369,2 


160 

163 
154 

142 
152 

1(11 
156 
147 


965.8 
547.2 
,190,8 
,360,7 
,101,7 
825.3 
382,1 
051,3 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S2,318,000  on  April  27,  against  S2,314,000  on 
April  20. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  April  27;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN 

IMPORTS  AT  NEW   YORK. 

For  Week. 

1912. 

1911. 

1910. 

1909. 

Dry  Goods .. 

51,893.708 
13,117,647 

52,260,395 
17.387,934 

$2,618,187 
13,842,644 

52,508,111 

General  Merchandise 

12,542,911 

Total 

Since  January  1. 
Dry  Goods. . 

$15,011,355 

550,497,589 
286,651,915 

$19,648,329 

$51,587,117 
242,001,230 

$16,460,831 

$58,256,797 
274,970,659 

$15,051,022 
$59  887,003 

General  Merchandise 

230,633,194 

Total  17  weeks 

5337,149,504 

$293,588,347 

5333,227,456 

S290  520  197 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  April  27  and  from  Jan.  1  to  date: 

EXPORwS  FROM  NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  Reek         

$15,443,024 
268,369,891 

$13,289,009 
246,751,597 

$11,448,018 
201,749,820 

$10,460,044 
199,558,872 

Previously  reported _ 

Total  17  weeks 

$283,812,915 

$260,040,006 

5213,197,838 

$210,018,916 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  April  27 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1910  and  1911: 

EXPORTS   AND    IMPORTS   OF   SPECIE   AT   NEW   YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  JanA 

Week. 

Since  Jan.! 

Great  Britain 

France        

$50,100 

500,000 
14,633 

512,030,487 

610,750 

87394,452 
47,133 

5214 

136,698 

44,611 

34,743 

$1,735 
430,994 

Germany 

West  Indies 

75,784 

5,006,059 

930,315 

608,812 

Mexico 

South  America _ 

All  other  countries 

Total  1912 

5564,733 

$150,831 

17,087,900 

869,637 

2,907 

195 
200 

821,082,822 
S2, 189,956 
42,696,494 

$13,648,245 
2,349,400 

29,267 

25,163 
305,120 

$216,266 
$69,383 
114,927 

$171 

4,800 

108,219 

36,344 

57,053,699 

Total  1911 

53,253,337 

Total  1910 

4,984,213 

Silver. 
Great   Britain 

$3,268 
2,802 

France                              

Germany        .      _    

15,335 

West  Indies                 

9,647 

Mexico          

1,931,384 
1,296,411 

All  other  countries             

428,087 

Total  1912.               

$872,939 

$965,668 

856,969 

$16,357,195 

515,968,925 

14,165,698 

5149,534 

5104,654 

130,975 

53,086,934 

Total  1911       

52,371,982 

Total  1910 

1,311,444 

Of  the  above  imports  for    the    week    in    1912,  $185  were 
American  gold  coin  and  $98  American  silver  coin. 
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Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614,  entitled  "Railroad  and  Industrial 
Stocks."  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exohange.  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks.  Speculative  Stocks. 


Sp< 


>encer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW  YORK. 
Chicago,  III.     Boston.  Mass.     Albany,  N.  Y. 

Members  New    York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities. 
14  WALL  STREET  THE  ROOKERY         35  CONGRESS  STREET 
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Wall  Street,  Friday  Night,  May  3  1912. 

The  Money  Market  and  Financial  Situation. — Sentiment  in 
Wall  Street  has  been  dominated  this  week  chiefly  by  political 
developments  and  by  the  labor  situation.  The  United  State's 
Steel  Corporation's  report  for  the  first  quarter  of  the  year 
showed  a  heavy  shrinkage  from  that  of  last  year,  but  a 
shrinkage  was  expected  and  therefore  the  matter  had 
little  influence.  Also  the  result  of  March  operations  was 
much  less  unsatisfactory  than  for  previous  months  and  it  was 
seen  that  the  worst  conditions  were  a  matter  of  the  past. 

Political  developments,  on  the  other  hand,  foreshadow 
the  future  and  it  is  about  the  future  that  Wall  Street  is 
chiefly  interested.  The  political  situation  is  the  more 
perplexing  because  unique.  This  is  amply  illustrated  by 
recent  activities  of  the  present  occupant  of  the  "White 
House  and  his  most  conspicuous  rival.  For  such  activity 
there  is  no  precedent  in  our  history. 

It  was  supposed  early  in  the  week  that  the  labor  contro- 
versies were  nearing  a* settlement,  ut  to-day  the  railway 
situation  is  complicated  by  the  demands  of  firemen  and 
others,  and  the  anthracite  miners  are  not  disposed  to 
aceept   the   terms  recommended  by  their  leaders. 

With  these  influences  overhanging  the  markets  it  is  not 
to  be  wondered  at  that  there  is  little  outside  interest  in 
Stock  Exchange  business  or  that  the  latter  is  small  and 
almost  wholly  in  the  hands  of  professional  operators. 

Money  market  conditions  are  practically  unchanged  at 
home  and  abroad.  Preparations  are  being  made  to  bid  for 
the  New  York  City  loan  to  be  offered  next  week  and  loans 
made  in  Europe  last  year  are  gradually  being  withdrawn, 
with  no  perceptible  effect  on  either  side. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2%@3%.  To-day  rates  on  call  were  2^g@3%. 
Commercial  paper  quoted  at  i@AH%  for  60  to  90-day  en- 
dorsements, and  for  prime  4  to  6  months'  single  names,  and 
5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £181,684  and  the  percent- 
age of  reserve  to  liabilities  was  48.91,  against  48.42  last  week. 
The  rate  of  discount  remains  unchanged  at  3%%,  as  fixed 
Feb.  8.  The  Bank  of  France  shows  a  decrease  of  10,725,000 
francs  gold  and  an  increase  of  2,225,000  francs  silver. 

NEW   YORK  CITY  CLEARING-HOUSE   BANKS. 
(Not  including  Trust  Companies.) 


Capita! 

Surplus 

Loans  and  discounts 

Circulation. . 

Net  deposits   

Specie    

Legal-tenders   

Reserve  held 

25'     of  deposits 

Surplus  reserve. . 


1912. 

Averages  i>>r 

aver  L-iH'i»: 

April.  27. 


134,150,000 

197,358,000 

1,372,801,000 

48,173.000 

1,398,696,000 

290,584,000 

77,202,000 

367,786.000 
349,674,000 


18,112,000 


rences 

from 
previous  week. 


? 


Dec. 
Dec. 
Dec. 
Dec. 
Inc. 


6,116,000 

102,000 

6,426,000 

707,000 
548,000 


Dec.        159,000 
Dec.     1,606,500 


Inc.      1,447,500 


1911. 

Averages  for 
i  el  i ■tulinq 
April  29. 


134,150,000 

200,234,400 

1,359,352,000 

40,124,600 

1,416,544,100 

319,033,500 

75,785,700 

394,819,200 
354,130.025 


40,683,175 


1910. 
.4  rr  rages  for 
'tiding 
April  30. 


S 

130,350,000 

185,325,600 

1,217,637,500 

48,180,200 

1,194,756,600 

236.319,000 

69,141,300 

305,460,300 
298,689,150 


0,771,150 


-The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  These 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  8c  t  ding. 

Foreign  Exchange. — Sterling  ruled  weak  during  the  early 
part  of  the  week  but  recovered  when  on  Thursday  the  Bank 
of  England  failed  to  lower  its  discount  rate. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60  days  and  4  87%  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  I  4  8435  for  60  clays,  4  8690®  4  8695  for  cheques  and  4  87. 

4  8725  f.,  i  Commercial  on  banks  4  82%(5>4  83  H  and  documents 
for  payment  4  83%@4  84%.  Cotton  for  payment  4  83 .4  @  4  83%  and 
grain   for  payment  4  84  fit  84%. 

posted   rates   for  sterling,   as   quoted    by   a   representative   house, 
closed  at  4  85  for  60  days  and  4  87  %  for  sight.     In  the  latter  there  was  a  re- 
in of  %c.  from  4  88  on  Tuesday. 
To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  %@ 

5  20  less"  3-32  for  long  and  5  18%(o>  5  17%  less  3-32  for  short.  Germany 
bankers'  marks  were  94%@94  11-16  for  long  and  S  3-16  less  1-32 
for  short.     Amsterdam  bankers'  guilders  were  40  33@40  35  for  short. 

Exchange  at  Paris  on  London,  25f.  23  He;  week's  range,  25f.  23  %e. 
h'vsh   and    251.    22c.    low. 

eat  Berlin  on  London,  20m.  47%pf.;  week's  range,  20  m.  48  'pi. 
■  .  46  'ipf.  low. 
range  for  foreign  exchange  for  the  week  follows: 
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?  DOMESTIC  EXCHANGE.— Chicago,  5c.  per  $1,000  premium.  Boston, 
par.  St.  Louis,  35c.  per  $1,000  premium  bid  and  40c.  asked.  New  Or- 
leans, commercial,  25c.  per  $1 ,000  discount;  and  bank,  $1  premium.  San 
rtcisco.  20c.  per  51,000  premium.  Savannah,  buying,  3-16c%  discount 
and  selling,  par.  Montreal,  31  %c.  premium.  Charleston,  buying,  par, 
lling,  1-10%  premium. 

•  State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $4,000  New  York  4s  1961  at  102  and 
$10,000  New  York  Canal  4s   1961  at  102. 

The   market   for  railway  and   industrial   bonds   has   been 
much  less  active  than  of  late  and  relatively  steady.     < 


i  a —       Sixty  naps. 

i   '  i  ques. 

Cables . 

High  for  the  week  __4  8435 

4  8705 

4  8745 

Low  for  the  week 4  84 

4  8070 

4  87 

ris  Bankers'  Francs — 

eek.   _5  20  less  1-16 

5  17%  less  1-16 

5  17% 

tor  the  week  ...5  20  % 

5  18  '  <  less  1-64 

5  17%  less 

Germany  Hankers'  Marks — 

Hi  :>  for  the  week..-    94  11-16 

95  3-16 

95% 

:ek 94  5^ 

95  3-16 

sterdam  Bankers'  cuilders — 

for  the  week  ...     40  15 

40  35 

40  40 

or  the  week  ...     40  12 

40  32 

40  37 

vertible  issues  have,  of  course,  been  weak  in  sympathy  with 
the  shares,  and  the  list  generally  is  lower  than  last  week. 

United  States  Bonds. — Sales  of  government  bonds  at  the 
Board  include  $1,000  4s  coup  at  114^,  $6,000  3s  coup  at 
102  H  to  102%,  $5,000  2s  reg.  at  100%  and  $7,000  Panama 
3s  at  101%  to  101%.  Closing  prices  have  been  as  follows: 
for  yearly  range  see  third  page  following. 

May 
3 


2s,  1930 registered 

2s,  1930...    coupon 

3s .  1 908- 18 registered 

3s,  1908-18 coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936_Panama  Canal  regis 
3s,  1961 -Panama  Canal  coup 


Interest 

April 

April 

April 

May 

May 

1'criols 

27 

29 

30 

1 

2 

Q — Jan 

*100% 

*100%J 

*100% 

'Hun.. 

100% 

Q— Jan 

*100% 

*100% 

*100% 

*100% 

1(1()3., 

Q— Feb 

*102% 

*102% 

*102% 

*W2Vi 

*102% 

Q— Feb 

*102% 

*102% 

*102»s 

102 '4 

"102% 

Q— Feb 

*114 

*114 

*114 

•114 

*114 

Q— Feb 

Ml!', 

*114%j 

*114% 

114% 

*114H 

Q— Feb 

*100'<f 

*100H1 

*n;o% 

MOO', 

nun', 

Q— Men 

♦101% 

101Ji 

*ioi% 

*101% 

*101% 

100% 
lOOJi 
102', 
102', 
114 
114', 
' 1 00 '  i 
101% 


*This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  in  most  cases  narrow  and  irregular  throughout  the  week 
until  to-day.  The  volume  of  business  steadily  increased 
up  to  Thursday,  when  it  dropped  to  the  smallest  of  the  week, 
and  interest  in  the  market,  outside  a  few  issues,  was  of  a 
negative  character.  To-day  the  market  was  again  active 
and  almost  sensationally  weak,  several  important .  issues 
declining  from  2  to  3}4  points.  This  movement  is  sup- 
posed to  have  been  influenced  by  unexpected  complications 
in  the  anthracite  fields  and  demands  by  railroad  firemen. 

Reading  and  Steel  have  been  the  exceptional  features. 
Both  have  been  notably  active  and  Reading  covered  a  range 
of  over  6  points  in  its  .fluctuations,  closing  with  a  net  loss 
of  2%.  Steel,  which  sold  on  Tuesday  at  the  highest  price 
recorded  since  August  last,  was  freely  offered  after  the  quar- 
terly statement  was  given  out,  and  declined  over  3  points. 
Many  stocks,  both  railway  and  industrial,  recently  strong, 
have  shown  a  tendency  to  weakness,  including  Canadian  Pa- 
cific, St.  Paul,  Erie,  New  York  Central,  Union  Pacific,  Su- 
gar Refining  and  nearly  all  the  copper  issues.  Notwith- 
standing to-day's  drop  in  prices,  National  Biscuit  closes 
with  a  net  gain  of  6  points.  American  Can  and  American 
Writing  Paper  preferred  are  also  higher  than  last  week. 

For  daily  volume  of  busi?iess  see  page  1242. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May 


Sales 

for 
Week 


Assoc  Merchants,  1st  pf_ 

Associated  Oil 

Batopilas  Mining.  _  _ 

Can  Pac  subs  2d  paid  — 
Chic  M  &  St  Paul  rights. 
Colo  Fuel  &  Iron.  pref.. 
Colorado  &  Southern 

First  preferred 

Comstock  Tunnel 

Crex  Carpet 

Detroit  United 

General  Chemical 

Preferred 

Rights 

Green  Bay  &  W  deb  B 

G  W  Helme 

Intrrb-Met  pf  v  t  c  ext-. 
Keokuk  &  Des  M,  pref- . 
New  York  &  Harlem. ._ 
New  York  State  Rvs... 
Pacific  Tel  &  Tel.  pref.. 

Peoria  &  Eastern 

Pittsburgh  Steel,  pref. . . 

Rutland,    pref 

Sens.  Roebuck  &  Co,  pf 
Standard  Milling 

Preferred 

Texas  Pac  Land  Trust. 
United  Cigar  Mfrs,  pref 
0  s  Reduction  &Renn. 
Virginia  Iron.  0  &  C — 
Vulcan  Detlnning,  pref 


.'  i 


Ranje  for  Week. 


Lowest. 


100 
429 
500 
100 
,781 
100 
100 
200 
300 
100 
360 
100 
130 
,100 
5 
100 
100 

I II 

5( 

588 
141 
20C 
100 
200 
125 
665 
200 
100 
100 
100 
200 
270 


104  % 
46  % 

$2 

13-32 
110 

44 

74% 

10c. 

85 

65 

137% 
108 
3% 

12 
155 

57  % 

43 
160 

92% 
100% 

15% 
102% 

55 
124% 

25 

61 

89 
106 
2% 

60 

82 


Apr  27 
Apr  27 
May  2 
Apr  30 
May  3 
Apr  29 
Apr  29 
Apr  3 
May  1 
Apr  27 
Apr  27 
May  1 
May  2 
Apr  30 
May  2 
May  2 
Apr  30 
Apr  30 
Apr  29 
May  2 
Maj  ! 
May  1 
Apr  29 
May  3 
May  1 
Apr  29 
Apr  30 
May  1 
Apr  29 
May  2 
Mav  3 
May    3 


Highest. 


04% 

46% 

S2% 
246% 
% 
110 

44 

75 

12c. 

85 

65% 
137% 
108 
3% 

12 
155 

57% 

43 
360 

93% 
100% 

16% 
102% 

58 
124% 

25% 

61 

89 
106 
2% 

62 

82 


Apr  2. 
Anr  21 
Apr  30 
Apr  30 
May  2 
Apr  29 
Apr  29 
May  1 
Apr  30 
Apr  27 
May 
May  1 
May  3 
Apr  30 
May  2 
May  2 
Apr  30 
Apr  30 


Apr  28  350 


Apr  27 


May  1 
Apr  27 
Apr  29 
May  3 
May 
Apr  30 
Apr  31  I  53 


May  1 
Apr  29 
May 
May  2 
May    3 


Range  since  Jan.  1. 


Lowest. 


Highest. 


102% 

46% 

$% 

222% 

% 
106 
42 
74% 
10c. 
70 
2*  61% 
"   128 
106% 
2% 
10% 
155 
52% 
40 


99 
13% 
101 
50 

U121 
16% 


89 
105 

H 

54 
70 


Mcii 
Apr 
Mch 
Ftb 
Apr 
Mch 
Mch 
Mch 
Apr 
Apr 
Apr 
Jan 
Mch 
Mch 
Feb 
May 
Jan 
Jan 
Apr 
Apr 
Feb 
Air 

Feb 

Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Mch 
Mch 
Jan 


104% 

46% 

12% 
249 

1-16 
110 

45 

76% 

16c. 

85 

-65% 
137% 
111 
3% 

12% 
171% 

58% 

45 
360 

93% 
100% 

l. 
103 

!,., 

124% 

25 

62% 

90 

109 

3 

90 

85 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Feb 
Jan 
Feb 
Apr 
May- 
Apr 
Feb 
Apr 
Mch 
Mcli 

Men 

Jan 
Apr 
Apr 
May 
Apr 

Fc  b 

Jan 
I  ■■  i 
Apr 
Apr 
Jan 
Feb 
Apr 
Jan 
Mch 


Outside  BSarket. — For  the  first  part  of  the  week  the  "curb" 
market  was  vely  dull  and  price  movements  of  no  significance. 
Later,  business  increased  somewhat  and  prices  were  inclined 
to  improve.  Marconi  Wireless  old  stock  continued  its  vio- 
lent fluctuations,  dropping  about  100  points  to  around  110, 
then  running  up  again  to  205,  with  a  final  reaction  to  1S5. 
The  new  stock  lost  about  2  points  to  93^,  rose  to  12%  and  fell 
back  to  11%.  American  Writing  Paper  was  again  conspicu- 
ous for  strength  and  activity,  selling  up  from  334  to  5%  and 
down  to  4J^.  British- Amer.  Tobacco  was  traded  in  between 
2434  and  23%,  closing  to-day  at  24.  Transactions  in  B.  F. 
Goodrich  com.  were  down  from  83  J^  to  7834  and  at  79  finally, 
the  preferred  declining  from  108  to  106%.  Guggenheim  Ex- 
ploration improved  2  points  to  230  and  dropped  to  224.  In- 
tercontinental Rubber  com.  lost  almost  2  points  to  16%,  but 
rallied  to  17%  finally.  Lehigh  Valley  Coal  Sales  went  down 
about  10  points  to  245  and  closed  to-day  at  246.  Standard 
Oil  of  New  Jersey  sold  down  from  388  to  382  and  up  to 
386.     United  Cigar  Stores  declined  from  198  to  193. 

Bonds  were  very  quiet.  Chicago  Elevated  5%  notes  weak- 
ened from  98  15-16  to  983^  and  recovered  to  98%.  Inspira- 
tion Con.  Copper  conv.  6s  were  off  from  105  to  1043^.  N .  Y . 
City  4  J  is  were  traded  in  up  from  10m  to  1013-2  and  back  to 
10131s,  the  new  4%s  "when  issued"  easing  off  from  101  3-16 
to  1 0 1 3^s  -  Mining  stocks  for  a  good  part  of  the  week  were 
neglected.  Braden  Copper  declined  from  5%  to  5Ls  and 
rose  to  5%.  British  Columbia  Copper  advanced  from  5  to  6 
and  finished  to-day  al  5"'s.  Inspiration  Con.  Copper  fell 
fr  im  19%  to  19. 

Outside  quotations  will  be  found  on  page   1242. 


New  York  Stock  Exchange — Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    !*A«ES 

For  record  of  sale*  during  the  week  of  stock  j  usually  inactive,  see   orccedin-r  pane. 


STOCKS— HIGHEST    AMD    LOWEST    SALE    PRICES. 


Saturday 
AprUVJ 


10.1 

*]<>  M.i 

Ml 

Hull 
S7S4 
83S3 

2541- 
•375 
8014 
IOI4 

§37 

•  :(Vn 

*1421, 

II  3s 

194 

*21« 

*8  " 

*5S 

*10H8 

173 
*560 


10914 
10312 

llli, 

10  MSg 

S41g 
25514 
3v> 

801: 

I'.'i., 

37 
111 
145 
14312 
194 
3 
HI, 

61 

105 
173 
564 


Monday 
A/nil  29 


*10 
*2014 

3738 
*553, 
*44l4 
1321- 
*41 
13012 

19-14 

59 
*12U 
*2o" 
*25 

6073 
*16 
» 
16S18 
1695s 
*135 
*22 
*47 
1411- 
•  150  " 
*8634 

30 

62 

4334 
*63 
*301- 

1103, 

138 

*3  ils 

4778 

11312 

*90  " 

04 
1211- 
I251j 
1003,, 
*10  II, 
1733, 

90-5s 

991- 

291- 

503"; 

*25 

*651- 

*40  " 

*32 

*7»2 
251- 
521» 

11314 
295g 
74I4 
20I4 

~*5" 

•141- 

*32U 

§1063, 

1731- 

91  " 
*34 

63 
♦47 
*8818 
858 

2H4 

62 
*8034 

*71- 
*24  " 
*1212 
*56 

*210 

314 

8334 
6H.1 
*1003g 
70 

*9812 
*95 
♦134 
3S14 
11  fi 
6034 
*1 1 684 
5414 
98 
♦222 


103., 

2034 

3758 

5618 

4G1_ 
13234 

411_ 
13012 

2018 

5014 

13 

30 

251 2 

607S 

1S34 

40 
169S8 
160 
137 

24 

51 
1411- 
151 

88I4 

30 

62 

4438 

65 

31 
12034 
138 

4018 

48 
11414 

92 

65 

121% 

1255S 

1071- 

llfilj 

17518 

90S8 

9912 

30 

577S 

271- 

67 

401- 

34 

761- 

251- 

5318 

11334 

2934 

7412 

2514 

To" 

1514 
35 

10634 
17378 

91 

347S 

63 

4812 


109 

10  '!.. 

141  " 
10S7g 

*S73, 

83»g 

25  1 

,>S5 

80 

3S1- 

110  " 
*14212 

143 
♦  190 

*2lj 

*8 

*58 

*101 

173 

*560 

2234 
*4H2 
§101- 
*2014 

361» 

55S8 
*44 
132 

4034 
1291- 

1912 

5814 
*1212 
*25 

251- 

6034 
*15 
*35 
168B8 
15918 
*136 
522 
$48 
141 
*150 
*87 

2934 
*6U4 

425g 
*63 

3012 
11912 
13778 
*39 

48 
H358 

91 

6318 
12114 
125 
107 
*110 
17318 

901- 

9958 

2914 

571- 
*25li 
*64 

40 
*32 
*75 
*25 

5214 
113 

293g 

7418 
*24 

39 

*812 
*14 
*32 
105 
1725g 

913S 

3334 

6214 
*4758 


834 
211- 
6218 
8412 

8 
25 
1312 
5714 


1 
338 

85 

6H4 
10034 

707s 

991? 

961- 
135  " 

39 
11634 

6H4 
118 

541- 

98" 
227 


109*4 
1031 

141 
109Bj 

89 

s  iss 
2.V.I., 
395 

8018 

1934 

39 
1101 
145 
1431 
194 
3 
918 

CI 
105 
1711, 
5fil 

2234 

43 

101- 

2U4 

3714 

5o5g 

4634 
13212 

41 
130% 

19»s 

58% 

13 

30 

25-'4 

Gl 

19 

40 
I708a 
160 

138 

00 

48 
141 
151 

88 

2'I3, 

631- 

44«j 

65 

3034 
1201., 
138 

4018 

4812 
114 

91 

6414 
12134 
1251- 
107 
11614 
17914 

9314 
10112 

2934 

58 

26l2 

66 

40% 

34 

7612 

2514 

5314 
II3I4 

2912 

7414 

2514 

3934 
91- 

155s" 

35 
107 
17414 

913S 

34 

6214 


Tuesday 
April  30 


812 
205g 
61 
81 

712 
*23 

1218 
*56 

*205 

7S 
234 
8312 
*60l8 
10038 
6914 
*98 
*9434 
H34 
3714 
II5I4 
60 
H17 

5312 
*9714 
*220 


858 
2H4 
6134 
81 

71- 
25 
121- 
58 


1 

33g 
85 
61 

1003s 

7014 
100 

951- 
135 

391., 
1157g 

6014 
1181- 

5412 

98 
227 


r!0718 
Kills 

"1  I0»j 
109»4 
*8S1- 

8314 

253 

394 
79*8 

*1914 

*36»4 

HOlg 

144 

14212 
U90 
*234 
8I4 

♦58 
+  101 

173 
*560 

*23 
4134 
1014 
203g 
3658 
5512 

*4414 

132 
401- 

1295J 

1918 
57% 

*121- 
2G12 
2534 
607g 
1512 

*35 

ir.sSg 

100 
*135 
23 
491g 

140 
*150 

*861- 
291- 

*G134 
43 
65 
301- 

11938 

1371- 
3934 
4814 

II3I4 

*85 

*6314 

12H8 

12338 

10612 
*10914 

1751- 
911- 
9834 
2834 
501- 

*251- 

*65lJ 
403g 

*32 
757g 

*2512 
5234 

1121- 
29lJ 

*74 

*2412 
383g 
*8l2 
141- 
34lJ 
*1051- 

172»4 

*91 
34 

*611- 

*47  " 


IOSIr 
10:1, 
1411. 

in-.; 

90 

8.(3, 

253»4 

.•tin 
79»4 
1978 
371- 

111  " 

Ml 

143 

194 
3 

8I4 
61 

105 

173 

23% 

42 

1014 

203s 

3714 

557s 

461- 
13258 

4H4 
120.'), 

1978 

5812 

13 

27 

2534 

61 

151- 

S9  " 
17058 
160 
138 

2314 

49l2 
141 
151 

8SI4 

291- 

621^ 

44 

65 

3078 
12014 
13712 

3978 

49 
113S8 

92 

6478 
12134 
126 
10612 
116' 
17834 

9H2 
101 

291- 

5734 

261- 

66 

4038 

34 

757g 

26 

5314 
H3I4 

29*8 

7414 

25 

381- 
912 

I5I4 

341- 
107 
17414 

911- 

34 

62 

4S1- 


Wednesday 
May  1 


2058 

6Hg 
*S012 

*7 

24 
§12 
*5534 

*205 

3^ 

82'g 

*601- 

HOOlJ 

69 
*9834 

95 
135 

3712 
1153S 

60 

"54l"g 
*9714 

§22018 


83S 
21 

6H8 

84 

8 
24 

12 

57ir 


1 

33g 

8414 
<1 

10034 

7038 

99 

95 
1351- 

38Sg 
11534 

6H8 

54I4 

98 

22018 


1063, 

10S38 

141 

11018 

*S812 

Ml  J 

263 

MM) 

7834 
*K'l4 
*3634 
1091- 
*1  121- 
142 

""27g 

*S14 

*68 

*10H8 

*172 

560 

221- 
$11 
*10 
*20 

3018 

55I4 

45I4 

131Sg 

♦401- 

*1291g 

19 

57Sg 
*1212 
*25 

251g 

6012 
*14 
*35 
I68I4 
1587g 
J13712 
*22 

49 
*1391- 
*150  " 

88 

2834 
*617g 

4234 
*645g 
*301- 
11812 
13712 
*39 

49S4 
1127g 
*85 
*. 
1201- 
125 
107 
*10914 
1741- 
*91 

9812 

281g 

561g 

25 
*65 

385g 
*32 
♦75 

251 , 

5212 
H218 

29I4 
*733g 

241g 
*38 

*812 

1415 
*32 
*10512 
17H2 

91 

34 

611- 

48lJ 


1071- 
10338 
IIH„ 
1113g 

90 

835s 
25334 
395 

7934 

20 

37 

IIOI4 
144 
142 

*278 

10 

611- 
105 
174 
560 

2258 

41 

1014 

22 

367g 

551- 

4514 
13214 

4I14 
130 

1938 

5778 

131, 

28 

2534 

60l2 

19 

40 
1701- 
16014 
137l2 

2358 

49 
14034 
151 

88 

291g 

6212 

433g 

65 

307g 
11934 
1375g 

40 

51 
11338 

92 

67 
I2H4 
12534 
10734 
11614 
17712 

92 

9812 

2878 

57 

251- 

66I2 

40 

34 

7612 

2614 

53 
11238 

2938 

7414 

241g 

39 

9'2 

1538 

35 
107 
173 

91 

34 

62 

481- 


Trtursday 
Kay  2. 


201 2  20*8 

*6012  6214 

*80  82 

*7  8 

*23  24 

12  12 

*5412  57 


K210 
34 
31g 

8212 
*60 
*10018 
68I4 
*9814 
*9412 
*13412 
37 
114 
5978 
*1171g 
54 
*9712 
*219 


1 
31g 

8334 

6H2 
10034 

6978 

99 

96 
13534 

39 
11558 

61 
118 

5414 

98 
225 


1.171., 

1031., 

141 

111 

*8812 

831- 
25434 
»380 

7912 

19lg 
*36 
1097g 
144 
14134 
§194 

*212 

*7 

*5S 

*10Ug 

*172 

*545 

*221- 

4H4 
*10 
*20 

3<U- 

5514 
*441- 
13214 

40 
1291- 

1938 

575g 
§121- 
*26 

251- 

6034 
*1412 
*34 
169 
15934 
136 

2278 

4918 
14034 
*150 
*8614 
*28l2 
*6134 

423g 
*64 
*301- 
1198g 
138 
*3914 

52 
113 
*85 
*6312 
121 
12512 
10712 
*110 
1753g 
§92 
*98 

2834 

57 
*2414 
*64 

39 
*30 
*75 
*2534 

5234 
112 

2918 

74U 
*2414 
*38 

*8 

1538 

341- 
106 
17238 

9114 

34 

62 


10734 

IO3I4 

111 

llli- 
90 
84l8 

25612 

395 
7934 
tfllg 
371- 

1 101., 

14  1 

1 42 

19414 

3 

9 

611 

105 

17312 

560 
231- 
4U'4 
101., 

303. 

551- 

461- 

13234 

401g 

1201" 

19  1 

.r)Vi, 

I 

30 
251- 
6034 
17 
40 

17018 

16014 

136 
2314 
49I4 

141 

151 
83 
291- 
62U 
4334 
65 
31 

1208j 

138 
40 
55 

II3I4 
92 
67 

1215s 

I26I4 

108 

116 

1777g 
92 

102 
291- 
57I4 
2612 
661- 
3978 
331- 
761- 
261^ 
53 

1123g 
293g 
74?8 
2434 
39 
10 
1-53S 
3478 

106 

17318 
9H4 
3434 
63 


Friday 
May  3. 


10578 

107 

103 

103 

1  mi, 

1403., 

I08i2 

Ill 

*8812 

<M) 

827, 

837fl 

2551 2 

2561- 

1-380 

395 

78 

7934 

19 

19 

30 

36 

10712 

10934 

5144 

144 

1413, 

1  12 

►190 

194 

*212 

3 

*712 

111- 

*58 

61 

>10I 

105 

170 

172 

*545 

560 

*22 

23 

§40 

40 

10 

10 

*18 

21 

347g 

361? 

511- 

5514 

*14 

461- 

1303g 

391g 

40 

129 

1291? 

I87g 

1938 

57 

57«4 

*121- 

13 

*26 

30 

25 

251., 

60Sg 

001? 

*1412 

18 

*34 

40 

16614 

16914 

15712 

1691? 

*135 

138 

22»4 

2234 

*48 

50 

140 

1  1:1.1. 

§150 

150 

*8312 

88 

29 

29 

§6212 

621? 

407g 

42V8 

*64 

65 

*3012 

31 

11734  11934 

Sales  01 

ihe 

Week 

Shares . 


46,750 

600 

1,100 

41,18: 
100 

13,960 

19,850 

410 

7,100 

600 

310 

19,400 
260 
2,510 
320 
100 
100 


STOCKS 

NBW    YORk    STOCK 

EXCHANGK 


600 

100 

750 

704 

410 

100 

53 ,600 

2.975 

200 

15,424 

1,900 

1,300 

0,900 

10,125 

4-40 


§81g  81 
205g  21 
61         63 


81 
*7 
24 
12 


81 
8 
24."'8 
121? 


*5412     56 


*210 
7g 
§4 

827g 
61 

noo 

6918 

99 
*9412 
13534 

38&g 
115 

6012 
*1171g 

5418 
*9712 
*219 


1 
4 

835« 

61 
10034 

7018 

99 

96 
13534 

41 
11634 

6078 
118 

5534 

98 
227 


391- 

5018 

1125s 

*6334 

1187g 

X  123*8 

107 
*10!H4 
17214 
*91 

97 

27">s 

551 2 

243g 
*64 

3834 
*30 
♦  74 

25 

52I4 
10934 

28I4 

74 

24 

3712 

*712 
*14 
*33 
105l2 
1687g 

91 

34 

62 
*47»g 


3978 

52 

11318 

_6"6"" 
I2H4 
1245S 
10758 
116 
17614 

92 

9712 

2812 

56 

2412 

67 

39 

33 

76 

25 

53 
11218 

2912 

74?8 

24 

39 
9 

153s 

3478 
107 
172 

91 

3412 

63 


8  81g 

2OI4  2034 

6OI4  6H2 

*80  841? 
*714       8 

24  24 

12  12 

*5412  56 


*215 
l'g 
5 
8234 

6H8 

*100 

6914 

!|IM.. 

*9514 

13614 

395g 

110 

5812 

=1=11714 

5512 

*9712 

*219 


13g 
5 

84l4 

6218 

10034 

7014 

180 

96 
13614 

4158 
1181g 

601? 
118 

57I4 

98 
227 


2,100 

1,000 

100 

110"300 

5,900 

379 

1 ,338 

840 

1,890 

30 

100 

1,700 

110 

52,040 

100 

600 

40.125 

MIO 

600 

3,800 

12,300 

260 

400 

22,230 

29,060 

8,119 


713,600 

3,200 

5,475 

26,525 

12,045 

500 


2,500 


100 
1,000 
9,400 
14.950 
7,470 
2,400 

400 
1,020 


700 

500 

120 

217,800 

918 

1,100 

1,500 

100 


3,610 

2,300 

2,300 

200 

200 

1,200 

750 


13,016 

6.S02 

200,800 

2,000 

100 

30,600 

100 

130 

500 

142,340 

18,900 

9,900 


15,350 

145 

40 


Railroads 

Atoh  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

/Canadian    Pacific 

V  'entral  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chlo  Gt  West  trust  ctfs.„ 

Do  pref  trust  ctfs__„_ 
Chicago  Mllw  &  St  Paul . . 

Do    pref 

Chlcag-o  &  North  Western 

Do    pref 

Chlo  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  &  St  L... 

Do    pref 

Delaware  A  Hudnon 
elaware  Lack  &  West- 
Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do   pref 

Erie I 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Tlllnols    Central 
nterboro-Metrop  v  t  ctfs 

Do    pref 

Iowa  Central 

Do  preferred 

Kansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehljli  Valley 

Louisville   &  Nashville.. 

Manhattan    Elevated.. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  P.  &  a  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  <t  Texas 

Do     preferred 

Missouri    Paoiflc 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred 

N  Y  Central  A  Hudson. 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk  Southern.    . 
Norfolk   &  Western 

Do  adjustment  pref.. 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacific 

Pennsylvania 

Plttsb  Cln  Chic  &  St  L... 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  .. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Paclflo  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rPexas  &  Pacific 

1  hlrd  Ave  New 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     pre-'erred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry   &  Power. 

Do  preferred 

11/  abash 

'»       Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

!niluatiiai«  Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry.. 

Do     pref 

American  Can 

Do    prof 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil.. 

Do    pref 

American  Express 


Range  since  January  1. 
On  basis  of  100-share  lots. 


Z.vtpeSl. 


IO.3I4  Feb    1 

10138Jan     2 

133lg  Jan  10 

rlOlU  Feb    1 

8734  Apr  27 

7634  Jan 
226I2  Men 
305     Jan 

68I4  Feb    . 

17l2  Jan  29 

35  Jan  3" 
xl03i-  Feb    5 

142i-Apr  17 

xl4()i4Mch   1 

194     Feb  29 

H8  Feb  16 

4     Mch21 

6412Mch28 

V.i578Feb  24 

167     Jan  10 

540    Jan  10 

1958Jan    2 

40    Men  15 

Mo  Men   4 

16     Men   8 

30'4  Jan  15 

50i8  Feb    3 

40  Feb  3 
126     Jan  15 

36  Jan  31 
12514  Men  18 

1638  Jan  3 
5338  Jan  3 
IOi2Feb    8 

24  Mch  15 
2434  Apr  25 
59'g  Apr  25 
1H2 Jan  26 

30  Jan  8 
15578  Feb  5 
14978Feb    1 

135  Jan  2 
21     Mch  14 

§40  Feb  26 
129  Feb  3 
14714  Feb  1 
87  Aor  22 
2612  Feb  7 
61  Feb  29 
3858  Feb  24 

64  lg  Mch  30 
28     Apr    1 

IO6I4  Jan    9 

136  Feb    1 

357g  Mch    7 

46lg  Feb  29 

1 10734  Feb    1 

9i)i2  Jan    4 

56     Mch  11 

11538Jan  15 

122i2  Jan    9 

98I2  Jan    2 

1081-  Jan    2 

148i8  Jan  11 

8OI4  Mch  5 

94    Jan  11 

2234  Feb  26 

48     Jan    3 

23     Jan     5 

65  Jan  19 
381-  Feb  5 
2934  Jan  22 
68l2Jan  17 

25  May  3 
503g  Apr  16 

105i2  Feb  1 
26l2  Jan  31 
68I4  Feb  4 
20i2  Jan    3 

37  Feb  16 
3     Jan  15 

1234Mch    4 

31  Apr 
104i2  Jan 
160     Feb 

91  Mch 
3034  Jan 
5s     Jan 

41  Jan 
87     Jan 

6    Jan 

1 87g  Jan 

5534  Jan 

75  Jan 
Jan  10 
Jan  3 
Jan  19 
Feb    5 


H  lohest. 


I 

5 
1 
5 
5 
2 
4 
26 
4 
2 
9 
9 


4 
11 

6 

48 


$191      Mch  12 

l2Mch26 

234  Apr  29 

60     Feb    1 

58i2  Feb  27 

IOOI4  Apr  16 
53  Feb  26 
97  Apr  3 
9112  Jan     2 

130  Jan  2 
IH4  Feb  1 
9058  Feb  1 
49     Feb     5 

115  Feb  14 
45i2Jan  19 
95    Jan  19 

200     Feb    2 


1103gApr  8 
104I4  Feb  10 
143i2  Apr  9 
1 1 17g  Apr  30 

91  Jan  23 
845g  Mch  29 

256l2  May  2 

395     Apr  29 

81Bg  Apr  11 

20l2Apr    8 

39i2Apr    8 

11234  Apr 

146     Jan 

145     Apr  26 

198     Mch  26 

37g  Apr  18 

IOI4  Apr  18 

6212  Apr  23 

10H2  Apr  17 

175l2  Feb 

569     Jan  29 

24     Mch  27 

4614  Jan  24 

111?  Mch29 

2134  Mch30 

391g  Apr  11 

577^  Apr  1 1 

48     April 

13534  Apr    9 

447g  Jan    2 

14Hg  Jan  23 

21i8  Mch  27 

62     Mch  26 

15     Jan    4 

30     Jan    4 

29l4Mch25 

655g  Mch  25 

18     Apr  24 

385g  Apr  24 

18534  Jan  15 

163     Apr    9 

13834Mchl3 

27i2Jan  23 

§57     Jan  15 

143     Apr  16 

152     Mch  15 

§8878  Jan  17 

3158Mch29 

66     Apr  17 

4734Mch27 

71     Jan     4 

367g  Jan  20 

12J.i2  Apr  25 

142l4  Apr    1 

4138  Apr  12 

55     May  2 

II4I4  Apr    3 

92  Feb  17 
6718  Apr  10 

1255g  Apr    6 

12014  May  2 

108     Apr    2 

117     Feb  20 

17914  Apr  29 

93I4  Apr  29 

1011- Apr  29 

301-  Apr    8 

5958  Apr    9 

2912Mch26 

69l2  Jan  23 

4334  Apr  1 1 

34.r>8  Apr    2 

771s  Apr    b 

2712Apr    4 

5314  Apr  29 

11512Apr    8 

3Hg  Apr    9 

76l2Mch28 

26l4  Apr    2 

4934  Jan     9 

105g  Apr  16 

1638Mch27 

36     Apr    8 

106l2Feb  17 

17558  Apr    9 

9358  Feb  27 

37I4  Feb  14 

6512  Feb  14 

50     Apr    2 

88l2  Feb  15 

9l8  Apr  10 

2278  Apr    <J 

6414Mch25 

81     Apr    6 

9I4  Mch  13 

2578  Apr  18 

14     Mch  13 

57l2Apr    8 


§21712 
3 

8 
85 

6358 
10414 

7n2 

10078 

9S 
138 

4l5g 
1181g 

61»g 
118lg 

5714 

99I4 
i225 


Apr  18 
Mch30 
Jan  2 
Apr  27 
Mch  22 
Mch  20 
Apr  26 
Jan  10 
Apr  23 
Jan  22 
May  3 
May  3 
Apr  9 
Apr  26 
May 
Feb  13 
Apr  11 


Range   }or   Previous 
Year  1911. 


Ixncest. 


997g    Sep 

10034  Jan 

117    Jan 

93i2  Sep 

85l2  Aug 

72     Sep 

19558  Jan 

200     Aug 

6838  Sep 

17     Sep 

35l2  Dec 

10534  Oct 

141     Sep 

138i8  Sep 

191     Nov 

15s  Sep 

434  Sep 

48i8  Sep 

9414  J-ly 

159i2  Sep 

605     Sep 

1758  Deo 

3634  Dec 

9     Nov 

17ig  Dec 

2714  Jan 

4558  Jan 

35    Jan 

119     Sep 

33 s4  Dec 

132    Jan 

13ig  Sep 

3934  Sep 

15     May 

23     Apr 

25I4  Sep 

6U2  Sep 

10     Sep 

25     Sep 

151     Sep 

1361-  Sep 

13H4  Sep 

2U2  Apr 

35     Mch 

il2434  Sep 

146     Nov 

8712  J'ly 

27     Sep 

62»4  Sep 

3314  Sep 

60     Aug 

25's  Aug 

i9978  Sep 

12678  Sep 

3734  Sep 

4514  Oct 

993,  Sep 

8534  Apr 

391-  Jan 

1 103"  Sep 

U834  Sep 

90i8  Sep 

102i8  Sep 

134     Sep 

88     Mch 

yoi-  Sep 

2234  Sep 

4334  Dec 

23  Dec 
69  Sep 
37     Sep 

24  Jan 
5934  Jan 


104i2 
2434 
6P4 
1978 
31 

4 
12 
3478 
104 
15312 
89 
281- 
52 
37 
77 

534 
I4I4 
4878 
75 

212 

7 

3 
48 

§198 
l'g 

058 
4434 
443., 
991;. 
3914 
921- 
87 

12212 
878 
77 
423g 

113 
4153 
92 

201 


Sep 

Sep 

Jan 

Dec 

Nov 

Nov 

Dec 

Dec 

Sep 

Sep 

Sep 

Sep 

Sep 

Sep 

Sep 

Dec 

Dec 

Apr 

Jan 

Sep 

Sep 

Aug 

Sep 

Nov 

Dec 

Dec 

Sep 

Sep 

Oct 

Jan 

Jan 

Sep 

Oct 

Jan 

Jan 

Sep 

Oct 

Nov 

Nov 

Sep 


Highest 


1165g  J'n« 
105i2  J'nt 
139I4  Nov 
109U  J'ly 

91  Jan 
845g  J'ly 

247      J'lr 

320     Deo 

8634  Feb 

2514  J'no 

49i4  Feb 

1331-  Feb 

155i2Feb 

1501- J'no 

§209     Jan 

338  Feb 

7i4  Feb 

66     Jan 

98     Feb 

1747g  J'n« 

570    Nov 

35     Feb 

74     Feb 

1558  Men 

30ig  Mch 

3838  J'ly 

6U4  J'ly 

4934  J'ly 

140    J'ne 

6334  Feb 

147    J'ly 

203g  Feb 

6638  J'ly 

22    Sep 

42    Sep 

373g  J'«l« 
6934  j'no 
17     Nov 

40    Jan 

18678  Dec 

100S4  NOV 

I42i2  Jan 

42i2  Sep 

68i2  Sep 

152i4  Mch 

100     Mch 

90'2  Mch 

38i8  J'no 

70     Oct 

63     Feb 

7238  Jan 

3838  Feb 

115i2Feb 

15H8  Feb 

467s  J  ly 

60     Mch 

11H4  NOV 

uii4  J'no 

5534  NOV 

13778  J'no 

U<ois  Feb 

100  Jan 
112  Feb 
10178  j'no 

92  J'ly 

101  May 
3438  J'no 
6858  J'no 
27     Oct 

69i4  J'ly 
49i2  J'ly 
34  Feb 
72    J'no 


1263g  J'no 
333g  J'ly 
75l4  J'ly 
30l4  Fob 
41  Deo 
8i4  Jan 
24S4  Fob 
537g  Jan 

111     Fob 

1923gJ'ly 
96  J'lT 
49  Fob 
7614  Men 
45    Apr 

§83  Apr 
1838  Feb 
4038  Feb 
66  J'ly 
8SI4  J'ly 
6i4  Feb 
1758  Feb 
8  Feb 
72ig  May 


J245 
934 
34 
7158 
6312 

105 
59S4 

101 
97 

138 
121- 
9318 
58l4 

120 
623g 

1051- 
§255 


Apr 

May 

Fab 

J'no 

Deo 

Deo 

Oct 

Oct 

Fob 

Feb 

May 

Deo 

J'ly 

May 

Feb 

Feb 

Jan 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Nnv  York 

Aetna 

America  H.. 
ft.mer  Exch 
Battery  Pk. 
BowcryT]... 
Bronx  Horof 
Broix  Nat. 
Bryant  Pk  | 
Butch  *  Dr 
geatury  D_. 
Btaase    


Bid 

Ask 

195 

205 

620 

630 

237 

243 

125 

130 

400 

300 

175 

180 

150 

155 

130 

140 

230 

635 



Banks 

Uhr.t&Phenli 
Jhelsea  ExH 
Jhemlcal  .. 
Jltlzens'  Ctl 

-Ity 

Coat  &  Iron 
Colonial  1|._ 
Columbia  ^. 
Commerce  . 
Corn  Ex  D._ 
East  River. 
Fidelity  U_- 


Bid 

Ask 

185 

190 

195 

200 

4421- 

4471- 

17712 

?430 



155 

160 

425 

335 

350 

f200 

308 

312 

100 

115 

165 

175 

Banks 

Fifth  Avofl. 

e'Lth    

first; 

Fourth 

Gallatin 

Garfield  ... 
Germ-Am  11 
lierm'n  Exfl 
Germania  %. 

Gotham 

Greenwich  ij 
Hanover 


BU 

Ask 

4500 

4750 

300 

325 

1000 

T200 

T202 

400 

410 

275 

290 

140 

425 

440 

525 

540 

155 

165 

260 

655 

675 

Banks 

Bid 

Ask 

Harrtman.. 

290 

imp  &  Trad 

567 

575 

Irving  N  Ex 

230 

235 

Liiberty.. 

595 

600 

Lincoln 

380 

400 

Manhattan!) 

340 

3471- 

Jark't&Ful 

250 

260 

dech4Met's 

260 

265 

Mercantile  . 

175 

195 

Merch  Exch 

16212 

167l2 

vlerchants'. 

185 

Banks 

B\& 

Ask 

Metropolis  1] 

375 

385 

Vletropol  'nil 

195 

200 

Mt  MorrisH. 

250 

260 

Mutual  H... 

288 

29212 

Nassau 

6210 

230 

Mew  Neth.1l 

210 

220 

NewYorkCo 

875 

New    York. 

340 

350 

PacificD 

258 

265 

Hark 

370 

375 

People's  H._ 

240 

250 

Banks 

Bid 

t'rod  Exch  n 

170 

Kenervo  

90 

^aboard  .. 

415 

Second  .... 

375 

iecurttyU 

135 

.Hermaa... 

135 

itate  U 

250 

23d   VVardlJ. 

175 

Un:on    Exc. 

165 

Wash  H'to  i 
West  Side  i 

275 

vTorkvU'.e  %. 

600 

400 

145 

275* 

iT<r 
6bo" 


•  Bid  and  asked  prices:  no  sues  ware  made  on  this  day.      {  Ex-rights.     5  Less  than   100  shares.     11  State  banks,     a  Ex-dlvldend  and  rights.     0  New  atock 
t  3als  at  Stock  Exchange  or  at  auction  this  week.     It  First  Installment  paid,     n  Sold  at  private  sale  at  this  price,      x  Ex-dlvldend       J  Full  paid. 
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[Vol.  lxxxxiv. 


STOCKS— HIGHEST    AND    LOWEST    SALE    FRICES. 


■ 

: 


o 
23ls 

■14 

*10Sl9 

*12  " 

*50U 

*S7~ 

•13112 
*103 
*100 
37 

12.«4 
*121 

1  I61« 
*255 
*101 
*105 
102 
*2212 
'.'1 
30U 

*123 

3S" 
715g 

38 

9i34 

30 
1435g 

1673 
8419 

J3212 

*121> 

*43 

170 

*34i3 

*7334 
414 
1157S 
*120 
478 
20 
1434 
5712 
30% 
*81 
10712 
*186 
♦10919 
831o 
*681-> 
*71  " 
*1083j 
705 
2518 
151 

♦  122 
*16 
♦90 

5714 
*109 
1978 
55 
8412 
*34 
53 
112 
2212 
90 
*182 
♦10934 
3612 
♦103 
•11019 
161 
8 

912 
3614 
J101 
I9I4 
24 
79 
17312 
♦50 
42 
9G14 
102 

♦  110 

10 

60 

♦  9712 

♦  10558 
♦1712 

5514 
♦97 
♦32 
♦100 

7434 

6012 
114 
♦79 

71% 
H3l8 

6334 

51 
♦117 

♦  14512 

8418 
7634 
♦116 


6 

2334 
1G 
39 
44I4 
1091; 
13 

5719 
88" 

1081 

13-1 
108 
101' 

37ls 
13H{ 
123 
147 
260 
106 
107 
102 

- 

91 

3934 

435g 
126 
1065j 

721j 

1437$ 
391; 
2734 
9434 
3014 
3QU 

1441> 
17 
841; 

20  " 

4G18 

17014 

74l2 

4l4 
110 
122 

47;, 

20 

15 

58 

31 

8312 
107U 
1S8 
111 

831  •> 

6934 

74 
110 

713s 

251 0 
1511" 
130 

17 

95 

58 
IO9I4 

]-..;. 
55 

S47, 

3414 

5334 
1121" 

23 

91 
184 
IIOI4 

3612 
104 
111 
1G1 
8I4 
934 

37I4 
101 

19l2 

2438 

80 
174 

5H2 

4419 

98 
102 
11112 

1018 

60 

99 
106 

185s 

100 

35 
102 

75 

6H4 
114 

81 

7238 
11312 

6438 

51 
11912 
147 

85 

7712 
120 


Monday 

April  29 


57S 
*26U 
23I4 
1434 
371-j 
43=4 
►10S34 
1212 
5619 
s;:., 

*130 

♦103 

*100 

37 

12  I 
S121 

14 

25 

10 
=10 


10178 
*28 

H078 

3S58 

43 
■si  22 
10658 

3734 
*7H4 
H43 

3»12 


y:-"s 
2 

14312 
1612 

Silo 

*32 
*13 
*43 
169 
♦31 
♦7334 

•1'4 
11334 


*41o 

}1934 
1434 
5734 
3034 

*81 

107 

1S8 

110 

*80 

*68l2 
73 

aos34 

6918 

2538 
154 
*129 

16 
*90 

57I4 
+  109 

l'J34 
♦53 

8418 
*3212 

5214 
11H2 

2212 

9012 
.184 
110 

3612 

*103 

111 

161 

8 

10 

37 
*10018 

1 '.;i.i 

2358 

7934 
173 

50 

44U 

98 
*100 
'110 

IOI4 
♦5712 
*9712 
10558 
*1712 
*54 
*97 
*32 
*100 
*7412 

59I4 
114 
*7812 

71 
113 

63 

5H2 
§117I2 
*145l2 

84 

7612 
♦119B8 


6 

271" 
231" 
1514 
391 
44I4 
10'.I34 

57 

853 

108 

10S 
102 

37 
13034 
123 
14G3 
255 
IO4I4 
10G14 
LI  ; 

2912 

91 

41 

4338 
126 
10658 

39 

72 
144 

■10 

94% 

30 

30 

14358 

1678 

841- 

33 

20 

4G18 
1G934 

357S 

7412 

414 

11512 

122  " 

5 

193j 

I0I4 

583s 

3Hj 

85 
IO7I4 
188 
110 

85 

6934 

77 
1091" 

7034 

2519 
160 
130 

16 

95 

5S14 
IO9I4 

20 

56 

i  1*2 

3412 

531" 
112 

2338 

9H2 
184 
110 

361,2 

104 

111 

163 

8 

1014 

37I4 
102 

193« 

2418 

801- 
174 

50% 

4538 

991- 
102l2 
11112 

1012 

60 

99 
1055s 

181 0 

60 
100 

35 
102 

76 

6034 
11412 

80 

7214 
11312 

6378 

521 2 
11712 
147 

8434 

77 
120 


Tuesday 
April  30 


*5U 

♦26  " 

231? 

3  Mo 

44  " 

M0.S3, 

*1234 

56 

851" 
-M0S" 
*130 
103 
1=100 
371" 
129 
*122 

253 
=10312 

10134 
1=28 

9114 
3918 
425g 

*122 

10G78 
3818 
7134 

144 
4018 
2678 
9414 
291-) 
201  o 

144  " 
1638 
8412 
3218 

*13 

*43 

169 

*34 
73 
414 

115 

120 
458 

♦  1918 
141" 
58 
3012 

§84 

107 

185 

10978 

*80 

6812 

77 
10912 
z66l2 

2514 
159 
5=12!) 
*1G 

♦  90 
5734 

*109 
20 
5534 
8378 
3234 
5314 
♦11112 
2134 
8S 
♦180 
110 
3612 
*103 
*11012 
zlGO 
778 
IOI9 
3612 
*10012 
19 
2414 
80i2 
Z172 
♦50 
44i2 
99l8 
102 
-H10 
IOI4 
*5712 
♦9712 
*1053s 
18 
*54 
*94 
*3278 
*101 
75 
59I4 
11418 
*7812 
7112 
11318 
63l8 
5134 
11878 
*14512 
8334 
77 
♦  11958 


6 
2634 
23l_ 
1538 
3S34 
4434 
109 
13 
56 

8G34 

10S1. 

134 
108 

102 

3S 

130^s 
123 
14678 
2.50 
105 
10S 
1013 

29U 

9H4 

41 

431S 
126 
10G7-, 

391" 

73 
14512 

401S 

27 

94I4 

2978 

30 
1451- 

1634 

85 

321; 

20 

4618 
169U 

36U 

7334 

414 

II7I4 

120 

434 

207S 

158g 

5812 

307; 

84 
107 
1861" 
1097g 

85 

6812 

81 
110 

6834 

251- 
161 
130 

17 

95 

581s 
IO9I4 

2178 

5534 

8378 

3234 

5434 
112 

2218 

91 
184 
110 

3612 
104 
IIH4 
160 
8 

113g 

3718 
102 

I9I4 

2434 

8134 
17234 

52 

4558 

9934 
1041" 
11112 

10U 

60 

99 
106 

18 

57 
100 

35 
102 

7514 

6018 
11412 

81 

73I4 
11312 

6378 

5218 
1187g 
147 

8412 

7714 
120 


Wednesday 
May  1 


5Bg 

*2534 
2314 
1438 

*3Sl2 

4338 

*10834 

1258 

5514 

♦87 

10712 
131 

[I 

uoo 

12b58 
1=121 

1    I 

247 
*  10334 
*10434 

10H2 

*28 

*90 
38 
4214 
1=122 

107 
3734 
7134 

144 
3534 
2614 
941g 

29Sg 

291" 
144  " 

161s 
8434 
32 

♦13 

♦43 

16S78 

*34 
72 
41g 

11638 

119 
*4U 
19  " 
1478 
5738 
3014 

;si:, 
i=10G34 

185 

1091" 

*S0 

*G858 
78 
♦10834 
G534 

z25 

15634 
*129 

♦16 

*90 
5714 

1=109 

22 

*53 

831g 

3234 

5..1" 
111 

217g 

8S58 
1=180 
*10934 

36 

IOII4 

110l2 

1601g 

778 

1H2 

36 
+  10018 

19 

2358 

80 
171 

49 

44I4 

99 
104 
111'2 
978 
♦5712 
*9712 
*10512 
♦  17 
♦54 
*94 
♦32 
*100 
*7412 

58 
114 

7918 

6934 
11218 

6234 

5138 
118 
*14512 

8334 

7612 
120 


57s 
2G34 
23 12 
15 
39 
4438 
1093, 
12SS 
551- 
■ 

1  (1 73, 
1311 
108 
102 

38 

1303g 
123 
14G7S 
255 
105 
10612 
102 

2912 

911" 

407s 

4234 
126 
107 

3914 

733s 
144 

3812 

27 

9458 

2912 

30 
144 

1612 

847s 

33 

20 

45 
16918 

357j 

72 
4I4 
II7I4 
120 
434 

1914 

15 

5712 

3119 

84 
IO7I4 
185 
1091" 

8712 

6938 

80 
112lg 

6814 

25 
159 
131 

17 

95 

573s 
10914 

2314 

56 

8378 

3312 

54I4 
IIH4 

22l8 

8912 
184 
HOlg 

3G14 

10212 

IIH4 

16012 

8 

12 

36 
102 

1978 

24 

8OS4 
I72I4 

49 

4512 

9918 
105 

mi" 

101g 

60 

99 
106 

1812 

57 
100 

35 
103 

7512 

5938 
114 

80 

713g 
113 

6378 

5134 
118 
147 

8418 

7612 
120 


Thurtday 
.May  2. 


51  ■> 
*26  " 
2318 
1434 
3S12 
441" 
*109  " 
121" 
551" 
8734 

IOT-m 

12S 
no3 
*ioo 

*3;34 

i29i2 
1=120 

1403s 

245 

1(1-1" 

105 

1017g 

*28 
9034 
401" 
423g 
*122 
*103">8 
3  81 2 
721 2 

145 

*33 
265g 
9IU 
2958 

*29U 

14414 
I6I4 
8458 
321 9 

*13 

*43 

I69I4 
34 
71 
4I4 

11612 
=11958 
*412 
19 
15 
5718 
301" 

*82 

10ti34 

180 

110 

*S0 

*6958 
781" 

*  10834 

68I9 
2478 

15714 

12914 

*16 

♦90 
58 
*109 
2238 

*55 
8314 
3312 
5234 

11078 
-Ks 
8912 

178 

1093, 
36 

10219 

IIH4 

160 

712 
111" 
361J 
*100 
1912 
24 
8012 

17312 
4934 
44I4 

*97 

105 
*111 
IOI4 

*5712 

*9712 

10558 
18 

♦54 

♦93 

*33 

51021" 

75 

59 

114 
7912 
7058 

1125g 
6338 
5H4 

118 

♦  14512 

83l2 
7612 
*120 


5!- 
27 
237S 
15 
3812 
■I  13 
1093., 
121; 
551' 

108 

128 
10S 
102 

:;si, 

130-V 

125 

1 

249 

1045; 

1057< 

IO2I4 

291; 

9(13. 

403f 

42-%' 
125  ' 
107 

393S 

741£ 
145 

3SU 

27 

9414 

297s 

301.1 
1453j 

1612 

8458 

33 

20 

IS 

170 

34 

711,i 

41.1 

117 

12034 

47« 

191; 

1  53; 

5S14 

3H2 

84 
107 
185 
11034 

8712 

6912 

8034 
112lR 

69 

251s 
15834 
I29I4 

17 

95 

5S34 
IO9I4 

23 

56 

837g 

33^4 

535S 
1111.1 

2218 

9014 
180 
10978 

36 
1021" 
IIH4 
161 
778 

117g 

361g 
102 

1934 

2418 

801" 
176 

5112 

45 
100 
107 
IIU9 

1012 

60 

99 
1055s 

18 

57 
100 

35 
10212 

75 

5914 
114 

7912 

72 
1131g 

6358 

5288 
118 
147 

83B8 

761? 
1211 


Friday 
MayS. 


5 
26 
2338 
1334 
367g 
4234 
109 
*12 

55I4 
♦88I2 
84  34 
10734 
1=125 
*103 
*100 
37 
12S58 
U2H" 

1  4  ■  .1  1 

2  51 1 
10)5g 

1=10534 
102 
*28 
*90 
3S1S 
4218 
!=122 

371 2 

7134 
144 
*36 

2534 

94 

2914 

2734 
143 

15-r>8 

8414 

3178 
♦13 
*43 
1675g 
1= 

TOI4 

418 

1151g 

■1  L95g 

4I9 

19 

I5I4 

5838 

:;ni, 

8234 
IO6I4 
185 
1 107,s 
♦8212 
*GS12 

78 
*10S34 

67 

2412 
15634 
12834 

16 
*90 

5712 
1=109 

2158 
*50 

8278 

3234 

51 
*10S14 

2034 

88 
180 
IIOI4 

35 

*10H2 

fll012 

160 

612 

W4 

35 
*10018 

19 

2312 

79 
17412 

5H2 

43 

98 
106 
IIII9 

10lJ 
§5712 
*9712 
106 
*17 
♦54 
♦93 

34 
*100 

75 

6734 
11334 

79 

69 
11238 

6212 

5158 
♦117 
+14512 

82l2 

7412 
1203s 


5 
26 

21 
147( 

373. 
44 

109 
1212 
5514 
S934 
8734 

108 

135 

108 

102 
37 

130 

123 

i  ll  -• 

:■   0 

1  1  :•" 

107 

IO2I4 
2912 
92 
4034 
43I4 

125 

1073f 
39 
731" 

14512 
38 
2612 
9414 
2934 
301" 

1451? 

1019 

847s 
3212 

20 

45 

169^ 

3  57( 

701 2 

414 

11638 

120 
412 
191s 
1534 

.,-,:. 
3H4 
S234 

KiOl, 

18684 
111 

871 2 

6934 

7958 
111 

6938 

2478 
158 
12834 

16 

95 

58 
10918 

225g 

60 

8.3I4 

3314 

5258 
I09I4 

217, 

891 2 
180 
11038 

351" 

1021 9 

1111" 

1601" 

612 

11 

353g 
102 

1934 

24 

80 
17612 

5134 

4414 

9914 
1071- 
IIH9 

1078 

5712 

99 
106 

1812 

57 
100 

34 
102 

751" 

5812 
114 

7914 

71l4 
11314 

6338 

5278 
119 
147 

8358 

76 
12038 


Sales  01 

the 

Week 

Shares 


1,415 

600 

2,900 

S.1S5 

3,9 

11,245 

200 

500 

1.034 

1,100 

97,900 

800 

300 


2,200 
16,800 

"5".350 

4,050 

900 

700 

2,000 


500 
39  22  ' 
20]l40 

"""560 

13.100 

13,700 

2,600 

2,150 

6,500 

1,500 

15,550 

3,500 

20.050 

8,880 

1,500 

2,410 


5,600 
800 
1,540 
9,450 
9,200 
400 
1,400 
1,530 

12,700 
4,075 

12,375 

:;:;[] 

1,150 

2,000 

1,000 

100 

200 

3,850 

200 

73,550 

6,000 

12,600 

200 

200 


6,400 


104,455 

275 

4,490 

1,100 

14,900 

1,910 

9,800 

7,900 

710 

850 

1,000 

100 

200 

2,730 

2,670 

5,040 

3,700 

50 

40,300 

6,725 

7,510 

4,615 

1,500 

35,990 

4,700 

8,205 

200 

7,615 

240 


300 
425 
200 


100 

50 

700 

17,100 

1,400 

1,100 

882,100 

9,005 

28,110 

9,240 

330 


3,100 

4,300 

300 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Industrial  and  Misc. (Cor!) 
American  Hide  &  Leather 

Do    pref 

American   Ice  Securities. 
American  Linseed 

Do    pre! 

American  Locomotive.. 

Do    pref 

American  Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  B 
Amer  Smelting&  Hellning 

Do    pref 

American  Snuff 

Do      pref 

Do     pref,  new 

Amer  Steel  Found  (new) 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Do     pref  certfs  of  dep 

Preferred,   new 

American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf 
aAnaoondaCopper  Par$25 
Assets  Realization 

Baldwin  Locomotive,  pf 
eUlehem  Steel 

Do  pref 

Brooklyn  Union  Gas 

Butterick  Co . 

(  Central    Leather.   '. 

Vv     Do  pref 

dChlno  Copper Par  J5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y)" 
Corn  Products  Refining 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  tr    ctfs.. 

Do    pref  vot  tr  ctfs.. 
rtGoldfleld  Con  M  Par  510 

Lnt  Harvester  stk  tr  efts 
Do  pref  stk  tr  ctfs.. 
Int  Mcr  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internet  Steam  PumpI" 

Do    pref 

Laclede  Gas  (St  L)  com 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies   . 

Do    pref 

May  Department   Stores 

Do   pref 

Mexican  Petroleum 

d Miami  Copper Par  S5 

National    Biscuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mall 
aciflo  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  nrei 

Pub  Service  Corp  of  N  J. 

Pullman  Company 

Quicksilver  Mining 

Do     pref 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel.. 

Do    pref 

Sears,  Roebuck  &  Co 

Sloss-Sheffleld  Steel  &  Ir 
dTennessee  Copp. Par  $25 
Texas  Company  (The) 

Underwood  Typewriter. 
Do  pref 

Union  Bag  &  Paper 

Do     pref.. 

United  Dry  Goods 

Do     pref 

U  S  Cast  I  Pipe  &  Founor 

Do    pref 

United  States  Express.. 
U  S  Industrial  Alcohol. 

Do     pref 

U  S  Realty  &  Improv't. 
United  States  Rubber... 

Do  1st  pref 

Do  2d   pref 

United  States  Steel... 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem__ 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do  1st  pref 


Range  since  January  1. 
Ok  bisis  of  100-sliarc  lots. 


Lowest 


3 
20 
18 

9 
30 


Highest. 


Feb  19 
Feb  26 
Jan  2 
Mcli  0 
Feb  20 
3134  Feb  27 

103  Jan  15 
434  Jan  10 

42     Jan     0 

86     Men  22 

6778  Feb    1 

10238  Jan    2 

123     Men   0 

102ig  Jan  10 

99     Feb    9 

26     Jan  19 

1143,  Jan  12 

115l2Jan     5 

137&8  Jan    2 

24Hg  Feb  29 

102    Jan    9 

102  Jan  10 
IOH4  Jan  11 

25I4  Feb    6 

86     Feb    7 

25i8  Jan  25 

$34     Feb    1 

10519  Feb    7 

10234  Feb    2 

2734  Feb  27 

56l2  Feb  27 

137l2Mch21 

2912MchlS 

16i2  Feb  27 

80  Feb  27 
$25    Jan  15 

23i8  Feb  28 

138=4  Feb  I' 

10     Jan  10 

z76=4  Jan    3 

28     Feb    5 

lll4Feb  28 

37i8  Jan  23 

155    Jan    2 

30     Feb  20 

7014  May  3 

S4l8  Apr    2 

10514  Feb    1 

116i2  Jan  26 

4     Men   7 

1878  Apr  22 

938  Jan  17 

z4578  Jan    3 

28     Feb  23 

79     Feb    1 

104  Men  16 
15G78  Jan  15 
105i2  Jan  12 

75i8  Jan  31 

68i2  Jan  11 

69     Apr  11 

10919  Apr  30 

6234  Apr  20 

$2318  Feb  14 

139i2  Jan    2 

12634  Feb  20 

1214  Feb  29 

88     Feb  27 

5H8  Jan    9 

105i2  Feb    1 

$1814  Jan  29 

50     Feb  17 

7412  Jan    3 

30    Jan    3 

47     Feb    5 

103  Jan  8 
1634Mch  1 
77     Feb    8 

107    Menu 

10734  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
I08I2  Feb    2 

3  Jan  4 
3l2  Feb  28 

271"  Feb  8 
100  Mcli  12 
S16     Jan  29 

1534  Feb  20 

6412Feb  27 
140     Jan  15 

3914  Jan  30 
S34i2Feb    1 

81  Jan  16 
9834  Apr    3 

111     Feb  26 

458  Jan  25 

4934  Feb  21 

97  Feb  10 
10338  Feb  24 

13     Feb  16 

Jan    4 

Jan  31 

Jan    8 

Jan    5 

Jan  31 

45I4  Feb    1 

109     Jan  30 

75     Jan  23 

5814  Feb  13 

10738  Feb  13 

$52l2  Jan  29 

49     Jan  17 


50 
84 
26 
95 
67 


118     May 

§142     Feb 

79     Jan 

66I4  Jan 

11478  Jan 


6     Apr  27 
2738  Apr  26 

25  Apr  8 
1778  Apr  23 
43  Apr  23 
4434  Apr    9 

110  Apr  8 
13i2  Apr    8 

59  Apr  8 
89  May  2 
895gMch25 

108l2  Apr  24 
14478  Jan  27 

111  Jan  20 

102  Apr  4 
38     Apr  30 

13  Ug  Apr  27 

123      Apr    7 

1491g  Mch25 

287     Jan  26 

10834Jan  19 

IO8I4  Jan  18 

10638Jan  19 

30    Jan  11 

94=2  Men  12 

4138  May  2 

$4478  Apr    2 

123     Apr  19 

107     May  1 

42      Apr  19 

7412  May  2 

1451"  Apr  30 

40l8  Apr  30 

28l8  Apr  22 

9538  Apr  22 

S3038  Apr  26 

34I4  Apr  10 

146     Men  28 

17l2  Apr  24 

87     Apr  24 

3438  Apr    8 

1834Mch26 

46     Mch25 

173     Apr    9 

3814  Apr    9 

82     Apr    8 

S5     Men  18 

II8I2  Apr  18 

12134Apr    4 

778Mch29 

26  Mch  29 
1534  May  3 
59l2Meh22 

34  Jan  2 
8458  Apr    8 

10834  Jan    4 

198     Apr    S 

113i2Jan  18 

87     Apr  12 

7078  Jan  23 

81     Apr  30 

112  Jan  11 
<  2     Apr  26 

S2G34Apr    2 

161     Apr  30 

129l2  Apr  20 

1734  Mch  26 

95i2  Jan    2 

60  Apr  10 
10934  Feb  15 
S23i4  May  1 

5738  Apr  8 
8478  Apr  27 

35  Mch  27 
5538  Apr  25 

114  Apr  25! 
2334  Apr  23 
92i8  Apr  23 

192i2Apr    8 

115  Jan  19 
3738  Apr    9 

103l2  Apr  24 

1113jMeh28 

163     Apr  29 

8I2  Apr  26 

12     May  1 

3714  Apr  27 

103  Feb  21 
S2034  Apr    2 

27  Jan  2 
8538  Jan    3 

176l2  May  3 

52     Apr  26 

$4558  Apr  30 

9934  Apr  30 

10712  May  3 

11234  Feb  13 

1078  Apr  19 

60     Apr    9 

10U8  Apr  10 

106     Jan    4 

18l2  Apr  20 

57'2  Apr  22 

S10012  Apr  10 

35     Mch  23 

104  Apr  4 
7934  Apr  9 
6U2  Apr  26 

115i8  Apr  11 

8034  Apr  25 

73i4  Apr  30 

1133/  Apr    8 

S65i2  Apr    8 

57I4  Jan  26 

122     Mch  27 

161     Jan    3 

86I4  Jan  18 

8178Mch27 

122     Mch  23 


Range   lor   Previous 
Year  191.1, 


Louesl. 


312 
18 

KU- 

261g 

^218 

102 

3 

3U2 

82 

565a 
9834 

225 
96 


Sep 
Sep 
Aug 
Aug 
Oct 
Oct 
Oct 
Sep 
Men 
Sep 
S';p 
Sep 
Sep 
Aug 


25  Sep 
11214  Sep 
111  Jan 
131i2  Aug 


87      Aua 
92i2  Sep" 


25l2Dec 

85l4  Oct 

2412  Sep 

S29     Sep 

106l2  Dec 

103i4  Dec 

:.G     Sep 

54     Sep 

il29     Sep 

28  Feb 
183,,  Sep 
91i8  Dec 

S16i2  Sep 
25     Sep 

1283j  Sep 

»o8  Oct 

73     Sep 

29  Sep 

13  Dec 
37     Dec 

142  Sep 
35  Nov 
74l2  Dec 
S3 1"  Oct 
99i8  Sep 

115  Sep 
3l4  Sep 

14  Aug 
9     Sep 

4458  May 

23     Oct 

80     Oct 

IOH4  Sep 


$1658  Sep 

11714  Jan 

124     Jan 

12i2  Dec 

85    Jan 

42i2  Sep 

104     Sep 

S15ig  Sep 

45     Oct 

64     Jan 

23ig  Apr 

35     Sep 

101l2  Aug 

17     Dec 

6734  Jan 


25 
91 

108 
154 


Sep 

Sep 

Oct 

Sep 

Apr 

2i2  J'ne 

26     Oct 

92    Jan 

S12     Sep 

18     Oct 

74i8  Oct 

12512  Sep 

34     Sep 

S30i4  Sep 

7412  Nov 

63     Mch 

103  Mcb 
434  Dec 

50i8  Nov 
971"  Sep 
10034  Sep 
11  Sep 
401"  Sep 
84  Dec 
24  Aug 
90  Sep 
65i8  Jan 
30l2  Sep 

104  Sep 


Highest. 


5  J  ne 
2es„  J'ne 
2534  J -iv 
12%  Feb 
34i2Dec 
4314  May 
11034  Mch 

bh  Jan 

433?  J 'ly 
89is  J'ljr 
8378  j'ne 
11  s  ■  J'ne 
32.3  May 
105     Dec 


5212  Feb 
)-2i"  Feb 
119i2  Feb 
153i8  J'ne 


105i4  Dec 
105     Dec 


361 2  Mch 

90'4  J'ne 

3-lu  Feb 

S4Ug  J'ne 

108     Dec 

107     Dec 

3818  Aug 

6634  J'ly 

14814  Nov 

31     Mch 

3338  Feb 

105    Feb 

f2712  Deo 

363g  Feb 

14si2  J  nt» 

-  1534  May 

85     May 

38i4  Mch 

36     Feb 

66i2  May 

1683s  May 

5134  Aug 

8G5S  Aug 

$778  Jan 

1293g  May 

128i4  May 

578  Jan 

22i2  Dec 

1333  Jan 

5033  Jan 

44     Feb 

90i2  J'ne 

114i2  Jan 


74i2Dec 
68     Dec 
70     Apr 

1073,,  Sep 

95     Feb 

77      Mch 

87     J'ne 

11314  J'ne 

52412 

14334 

130 
22 

10034 
69 

10934 

$2114 
76 
7634 
3338 
5458 

109 
2314 
9078 


Dec 
Nov 
Feb 

J'ly 
J'ly 

Feb 

Aug 

J'ne 

Feb 

May 

Nov 

Jan 

Jan 

J'ne 

J'ly 


6C 

50 

103 

$38 


Sep 
Oct 
Oct 
Sep 


43i8  Sep 

114     Sep 

139     Sep 

7iss  Apr 

583S  Sep 

110l2  Aug 


3758  J'ne 

10234  J'ne 

120     Feb 

163     Jan 

4I2  Nov 

51"  Nov 

39  J'ne 
103  J'ne 
S19     Dec 

35I4  Feb 

uy38  Feb 
192     Feb 

56i4  Feb 
$44  J'ne 
136i2  Feb 
111  J'ne 
1137,  j'ly 
9     Feb 

59i2  Jan 
108  J'ne 
10719  J'ly 

19  "  Feb 

16I     Feb 

5105     Jan 

30  May 
§9934  J'ly 

7934  May 

48i2  Dec 
11612J'ly 

79     Mch 

82ig  Feb 
12078  Feb 
$5778  Dec 

7038  Feb 
1281"  Mch 


177 
841 
79 

123 


May 
May 
May 
Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Bid 

Ask 

Brooklyn 

Broadway  \ 

370 

395 

Coney  IsldT 

155 

First 

280 

296 

Greenpoint.. 

165 

176 

HlllsldeH... 

125 

Homesteadl 

100 

Manutac'rs 

410 

425 

Mechanics' H 

235 

245 

Montauk  1. 

150 

Nassau 

212 

225 

Nat  City 

280 

295 

Banks 

Bid 

Ask 

Brooklyn 
North  SldeH 

People's 

Frosp'ctPkT! 

150 
150 
140 

170 
160 
155 

Trust  Co' s 

N  YCUy 

Astor 

Bankers'  Tr 
B'way  Tr.. 

366 
690 
170 

375 

Trust  Co' j 

N  YOUy 

Central  Tr__ 

Columbia  .. 

Commercial 

Umpire 

Equlfble  Tr 
Farm  Lo&T 
Fidelity  ... 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 


Bid 

Atk 

1030 

1040 

365 

370 

93 

97 

300 

310 

640 

1400 

1425 

220 

225 

315 

325 

1000 

1020 

90 

105 

Trust  Co's 

Hudson 

Knlckerb'kr 
Law  T  I&Tr 
Lincoln  Tr. 
Metro  poi't'Q 
Mutual  Alii 

ance 

Mut.t  West- 
chester).. 


Bid 

Ask 

140 
290 
2371 2 
]4212 
426 

150 

24  O" 
14712 

125 

130 

140 

150 

Trust  Co's 
NTY  Llfe&Tr 
N  ¥  Trust. 
Standard  Tr 
TltleGu&Tr 
Union  Tr  .. 
US  Mtg&"Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1030 

1045 

635 

645 

377 

382 

I 

600 

i 

1300 

470 

480 

1120 

1130 

390 

410 

150 

160 

192 

196 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

465 

Citizens' 

140 

Franklin 

260 

Hamilton  .. 

270 

tioo 

Kings  Co  .. 
L  Is!  L  &  TT 

620 

295 

Nassau 

150 

Peoples' 

295 

jueens    Co. 

100 

All 


275 

285 


310 
160 
306 
110 


*  Bid  and  asked  prioes:  no  sales  on  this  day.      iLess  than  100  shares.     JKx-rights.     6  New  stock,     a  Ex-div.  and  rights,     a  Quoted  dollars  per  »h»r». 
tSale  at  S*ook  Exohang*  or  a*  auction  this  week.     *  Ex  stock  dirtdend,     H Bank*  marked  with  a  paragraoh  (ID  are  State  banks.     *  Ex-dlvkUad.     - 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1   L800  Ml  iri/j  mztnod  ot  quoting  bonds  was  clianaed.  and  prices  are  turn  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

y.    stock     rvciiAXcr 
Week  Ending  May  3. 


I  .  S.  Government. 
eonsol   registered.  .41930 

on (11930 

;  fcl918 

K  19  is 

Istered. ..19 

i  COUpon 1925 

anal  l0-30-yr2s  fcl93G 
U  S  Panama  Canal  :;s  g 19G1 

Foreign  Government 

ii-      [ntcrnai  5s  ot  1909 

■   I  ukuang)  tty  5s  £ 

Imperial  Japanese  Government 

Stei  ling  loan  4  Hs 1925 

s   l  14s 1925 

Sterling  loan  Is 1931 

1  (  uba  5s  cxten  debt. 

U  loac   i  ^s 1949 

:uio  (Brazil)  trust  5s.l9l9 

1 1 >•  lo  ui  ot  1912,  os 

U  ^  o!  Mexico  s  f  g  5s  of 1899 

i   4S  of  1901 1954 

State    and    City    Securities 

N  V  City — His... 1960 

i%  Corporate  Stock 1959 

4%  Corporate  Stock 1958 

corporate  stock 1957 

New  4  His .1957 

New  4  Hs 1917 

.  corporate  Stock. .1957 
■i  '  .  ■■;,  assessment  bonds.  1917 
3  '  >  'u    I  orporate  Stock..  1954 

N   S    State— 4s 19G1 

Canal  Improvement  4s__1961 
Canal Imp'ment  (new)  4sl9ci 
Canal  Improvement  4s   .1960 

So  Carolina  4  "2s  20-40 1933 

Tcnn  new  settlement  3s  1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs.. 


«-8 


Q-J 

Q-F 

Q-F 

Q  -  N 
0-S 


Railroad 

Ann  Arbor  1st  g  4s );1995 
tchTop  &  SKe  gen  g  4S.1995 

Registered 1995 

Adjustment  gold  4s /1l995 

Registered ftl99i: 

Stamped fti995 

Conv  4s  issue  of  1909 19.'5 

Conv  gold  4s 195 

Conv  4s  (Issue  of  1910)    .I960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  K       1913 

East  Okla  Div  1st  g  4s 1928 

Short  Line  1st  4s  gold  _  1958 
S  It-  Pies  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 191 

Atl  Coast  L  1st  gold  4s ftl952 

Registered ftl  9  52 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s ol952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s .        1934 

Sil  Sp  Oca  &  G  gu  g  4s.  ..1918 

Bait  &  Ohio  Prior  3  Hs  .     1925 
Registered ^1925 

Gold    4s /11948 

Registered. /il948 

Pitts  June  1st  gold  6s  .  1922 
P  June  &  M  Div  1st  g  3  Hsl925 
P  L  13  &  W  Va  Sys  ref  4s.  1941 
Southw  Div  1st  gold  3  Hs  1925 
Cen  Ohio  R  1st  c  g  4  Hs  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s. .1936 

General   gold   5s 1937 

Pitts  Clev  &  Tol  1st  g  6s   1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  HS-1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol   4  Hs 1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mah  1st  gu  g  5s. .  .1943 
Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s dl951 

Can  So  1st  ext  6s 1913 

2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s..  1951 
Mac  &  Nor  Div  1st  g  5s     1948 

Mid  GiWfe  Atl  Div  5s 1947 

Mobile  »iv  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 

Cent  of  N  J  gen'l  gold  5s 1987 

Registered /il987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g  4s_.el92o 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 

F-A 

MS 
J-J 

M-S 
iYl-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Price 
Friday 

.l/ni/3. 

Bid         Ask 

LOO  a  ioi 

I  10  M4 
102  1 102 

I  :  l  ■ 

111      114\| 

II  Hi  115 

100% 

101%  Sale 


X  0S%  Sale 
X  94%    9512 

X  9234  Sale 

t  :ni'.    92 
9    88 
1103     Sale 
;  99% 

t    97%    9812 

94% 

t  95'sSale 

88       90% 

Tltese  are  p 


Weekfs 
Range  or 

1  ■<   Sale 

Lore         Hiffh 
LOO 

1  •  '  \pr  ML 
102     i  eb    1. 

111.'-"; 

i.pr'12 

111,.  1  Mi. 
L001  J'ne'll 
LOIS4 


No. 


Oct 


Oct 


J-D 
J-J 

J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


IOI84 

99'  1 

99% 

991 

1U714 

107"  " 
102 

805s 
1011- 
1013.4 

101% 
10112 

"9714 

*4~9% 


Sale 
Sale 
Sale 
9934 
Sale 
1031; 
Sale" 

"87ij 
102 

102 
102 
102 
102 


50 


80  81% 
99'8  Sale 
99  99l8 
9034  91% 
89  91 
91     Sale 


IO7I4  Salp 
1023^  Sale 
10734  10SI2 


yt«s 

,    93% 

10912 


951- 

94 
10734 

95% 
135 

94 
123?8 
1093g 

97I4 

92 

91% 

9Sl4 

96i2 

1121 


Sale 


Sale 
12514 
112 
100 
Sale 
Sale 
Sale 
98 


8734 

89 

91 

'■"■•, 

Sale 

10012 

109 

111 

IO2I4 

1045K 

10934 

IOj's 

107 

97% 

90 

96 

11212 

10558  1071" 
90%  .... 

108     . 

113     

11558 

50 

101%  Sale 
100>4  100l2 


112% 

10914  Sale 


9012    9112 

107%  1101- 
1071-  

107% 

103 

1211»1217g 
120%  123 

106'a  108% 

102      ... 
100      ..    . 

100     

9i34sale 


08-1., 
95   ■ 


987, 
951 


9318 
91%         92 

88     Apr '12 
L03  103i,i 

99     Apr '12 

971-         971 
943g  9  1  .... 

95%         95?s 
90I4         90 
rices  on  the  bo. 


101% 

■ 
g  n2 

9934 

107 
102 

107 
IO2I4 

soi- 

102 

102 

102 

102 

LO  1% 
9734" 
8612 
49 


80 

98I4 

'03, 

91 

9034 
10734 
107% 
1 


in  3 
108 

9914 

90 

933s 
110 
10G3S 

90I4 

98 
10S% 

9534 


1013 

997g 

993., 

99?8 

1071. 

Mch  1  -' 

1071 

Apr '12 

Apr  '1  > 

102 

102 

102 

Apr '12 

J'ly  '10 

Apr  '12 

Dee  '11 

Apr  '12 


80 
991 2 

Apr '12 
Apr  '12 
Feb  '12 
91 

Apr  '12 

108'  ■> 

104 

108% 

J'ly    11 

Mch  '12 

Mch  '12 
J'ly  'll 
951- 
Oct  '06 
Aug'll 
Jan  "12 


94  941- 

125l4Dec  'II 

110%  May  11 

97     Jan  '12 

9214 

911- 


92 

91% 

98 

97 
112 

88 

9058 

9()78 
103 


97 
Jan  '12 
Mch'12 
91 
91 
Mch '10 
nil- Apr  '12 
1037s  Mch'12 
10938Mch'12 
1051  ■       1051 
113%  Feb  '12 
971-  Mch'12 

95  Nov  '11 
1121-  Apr  '12 
10714  Mch  '12 

97  Feb '11 
103  J'ly  '08 
11334  Nov '11 
115%       115% 

72  Mch '10 
1013S  1013g 
IOOI4  1003s 
l()034Jan  '11 
1127s  Apr  '12 
10914  IO914 
107%  Nov'll 
103  Dec  '11 
106l2May'll 
105     Dec  '11 

96  Nov'll 
107     Dec '11 

85ls  Oct  '10 
9U-  Apr  '12 
I07I4  Jan  '12 
115  Nov'05 
10934  May  1 1 
103  Mch'12 
1217g  Apr '12 
122I4  Feb  '12 
106's  Apr  '12 
102i2  102i2 
100  100 

100     Dec  '11 
9U2         9134 


1 

20 

4 

4 

sis  0 

123 

38 

17 

3 

16 

"§4 


Range 

Since 

Jan.  1. 

Low     Hiijh 

LOO       .   1  •, 

1007s  1011- 

10234 

113%  I  I  ! 
11314  11434 

101%  li'-'l 


97       99 
9314    951; 


1 
131 


42 

"36 

458 


81 


100 


21 

15 

42 

5 


9112 
86 

I 
97  ljj 
94 
95% 
88 
/  S5 

10H2 
991 2 

99% 
9934 

107 

102 

107 

102 
86% 

10134 

101BX 

101% 

102 


94 

93 

8818 
10368 

99 

98 

95 

97I4 

9034 
to  £ 

lOOlg 
lOOlg 
IOOI4 
1077, 
I0234 
107% 
1027, 

88 
1027, 
10278 
103 
102 


9734    9734 


46       5214 


791g 

99 

98 

901 , 

9OI4 

903., 

IOGI4 

10534 

IOOI4 

105 


8414 
100 

991" 

923g 

91 

92Sg 
10734 
109% 
10434 
110 


96       9634 
9234    94 
110      1101" 


943g    96"g 


9534    9534 


94       9534 


97  97 

9134  93 

907g  9U- 

9734  99I4 

97  98% 
112     112 

88  8878 

90%  92 

907g  9  U  2 


109  1111" 
10378  104 
1091g  10938 
105  1051" 
11312H312 
9712    9712 


111781121o 
107i4  10714 


115%  115% 


100% 102 
IOOI4  101 


1127g  11334 
109     11012 


8958    91% 
10714  10714 


10278  103 
12U2  12234 
1211-,  12214 
106l8  107 
102U  10212 
100  ""  100 


90       9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  3. 


P 

§£ 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s. .1929  J-J 

1st  consol  gold  5s 1939  M-N 

Registered 1939  M-N 

General  gold  4  Hs 1992  Al-S 

Registered. 1992  M-S 

Convertible  4  Hs 1930  F-A 

Big  Sandy  1st  4s. ..19-14  J-D 

Coal  Riv  Ky  1st  gu  4s 1945  J-D 

Craig  Valley  1st  g  5s 1940  J-J 

PottS  Creek  Br  1st  4s 1946  J-J 

R  &  A  Div  1st  con  g  4s. .1989  J-J 

2d  conso!  gold  4s. 1989  J-J 

Warm  Spr  Val  1st  g  5s_.1941  M-S 
Greenbrier  Ry  1st  gu  g  4s  1940  M-N 
Chic  &  Alt  RR  ref  g  3s  .  ..1949  A-O 
Railway  1st  lien  3  Hs  ..1950  J-J 
Chic  B  &  Q  Denvei  Div  4s. .1922  F-A 
Illinois  Div  3  HS..  1949  J-J 

Registered .1949  J-J 

Illinois  Div  4s ..1949  J-J 

Registered 1949  J    J 

Iowa  Div  sink  fund  5s. ..1919  A-O 

Sinking  fund  4s 1919  A-O 

Nebraska  Extension  4s. .1927  M-N 

Registered .     ..1927  M-N 

Southwestern  Div  4s 1921  M-S 

Joint  bonds  See  Great  North. 

Debenture    5s 1913  M-N 

General  4s 1958  M-S 

Chic  &  E  111  ref  &  imp  4  gs.1955  J-J 
1st  consol  gold  0s  .  .1934  A-O 
General  consol  1st  5s         1937  M-N 

Registered .   1937  M-N 

Chic  &  Ind  C  Ry  1st  5s   .1936  J-J 

Chic  Gt  Western  1st  4s  1959  M-S 

Chic  Ind  &  Louisv — Ref  6s.  1047  J-J 

Refunding  gold  5s.  1947  J-J 

Refunding  4s  Series  C       1917  J-J 

Ind  &  Louisv  1st  gu  4s      1956  J-J 

Chic  Ind  &  Sou  50-yr  4s  1956  J    J 

Chic  L  S  &  East  1st  4  Hs      .1969  J-D 

Chic  Mil  &  St  P  terml  g  5s     1914  J-J 

Gen'l  gold  4s  Series  A.. el 989  J-J 

Registered el989  Q-J 

Gen'l  gold  3  Hs  Series  B.el989  J-J 

Registered. el989  J-J 

25-year  deben  4s 1934  J-J 

Conv  4  >js  (when  issued)    

Chic  &  L  Sup  Div  g  5s. ..1921  J-J 
Chic  &  Mo  Riv  Div  5s        1926  J-J 

Chic  &  P  VV  1st  g  5s 1921  J-J 

C  M  &  Puget  Sd  1st  gu4s  1949  J-J 
Dak  &  Gt  So  gold  5s  1916  J-J 

Dubuque  Div  1st  s  f  6s      1920  J-J 

Far  &  Sou  assum  g  6s 1924  J-J 

LaCrosse  &  D  1st  5s 1919  J-J 

Wis  &  Minn  Div  g  5s. .  1921  J-J 
Wis  Vail  Div  1st  6s  1920  J-J 

Mil  &  No  1st  cons  6s. .    .1913  J-D 

Extended  4Hs...     ..1913  J-D 
Chicago  &  N  West  cons  7s    1915  Q-F 
Extension  4s 1886-1926  F-A 

Registered. 1886-1926  F-A 

General  gold  3  Hs -     1987  M-N 

Registered .  pl987  Q-F 

General  4s 1987  M-N 

Sinking  fund  6s 1879-1929  A-O 

Registered 1879-1929  A-O 

Sinking  fund  5s 1879-1929  A-O 

Registered 1879-1929  A-O 

Debenture    5s 1921  A-O 

Registered 1921  A-O 

Sinking  fund  deb  5s 1933  M-N 

Registered .      1933  M-N 

Frem  Elk  &  Mo  V  1st  6s  1933  A-O 
Manl  G  B  &  N  W  IstSHs  1941  J-J 
Milw  &  S  L  1st  gu  3  Hs._1941  J-J 
Mil  L  S  &  West  1st  g  0S..1921  M-S 

Ext  &  Imp  s  f  gold  5s. .1929  F-A 

Ashland  Div  1st  g  6s. .1925  M-S 

Mich  Div  1st  gold  6s. .1924  J-J 
Northw  Union  1st  7s  g._1917  M-S 
Winona  &  St  P  1st  ext  7s  1916  J-D 
Chicago  Rock  Is  &  Pa  6s..  19 17  J-J 

Registered .   1917  J-J 

General  gold  4s 1988  J-J 

Registered 1988  J-J 

Refunding  gold  4s 1934  A-O 

Coll  trust  Series  L  4s 1914  M-N 

M  4s. 1915M-N 

N   4s 1916M-N 

O    4S 1917  M-N 

P    4S 1918M-N 

Chic  R  I  &  Pac  RR  4s 2002  M-N 

Registered _2002  M-N 

R  I  Ark  &  Louis  1st  4  Hs  1934  M-S 

Bur  C  R  &  N — 1st  g  5S..1934  A-O 

Registered 1934  A-O 

C  R  I  F  &  N  W  1st  gu  5s  '21  A-O 

M  &StL  1st  gug  7s. ..1927  J-D 
Choc  Ok  &  G  gen  g  5s. .01919  J-J 

Consol  gold  5s 1952  M-N 

Keok  &  Des  M  1st  5s 1923  A-O 

Chic  St  P  M  &  O  con  6s 1930  J-D 

Cons  6s  reduced  to  3  HS..1930  J-D 
ChSt  P  &Minn  1st  g  6S..1918  M-N 
Nor  Wisconsin  1st  6s     .   1930  J-J 

St  P  &  S  City  1st  g  6s 1919  A-O 

Superior  Short  L  1st  5s  g. 1930  M-S 
Chic  &  West  Ind  gen  g  6s..gl932  Q-M 

Consol  50-year  4s 1952  J-J 

Cln  H  &  D  2dgold4Hs 1937  J-J 

1st  &  refunding  4s 1959  J-J 

1st  guaranteed  4s 1959  J-J 


Price 
Friday 

May  3. 


Bid 


.4  s* 
1031- 

]  1 1  Sale 
1 1  1  Sale 
10012101 

"9314  Sale" 
87      89 
86       89% 

10134 

S  1       853,, 
(11      

•881^ 


9118 

701£ 

61 

995a 

87 

86 

99 


73I4 
Sale 
100 

87% 

Sale 


Wccf; 
Range  or 
Las'.  Sal: 


Low 
1  ■  "1 
1  1  1  )  1  -> 
111 
IOOI2 


High 

101% 

111 

111 

1007f 


993s  Nov'll 
93I4  '.KiC 

89     Apr '12 
xsi»  J'ne'll 
10234  J'ly  '11 

8634Jan  :12 

93lo  Apr '12 

92i4  J'ne'll 

H3I4  Feb  '05 

95     Oct  '10 

7H4       7n4 

c,l  62 

9'J34  Apr '12 

87  87% 


851- 


9814  ... 

1047g 

99I4  -  -  - 
98%  100 
9712... 
99% 

10034  101 
96     Sale 
8OI4    S034 
12334  124 
108     IO9I4 


lOSloHO 

797f  Sale 

12712 128I2 

HOlo  .. 

937g 


9H2    9134 


10134102 
98       9814 

9712    98*4 
85       87 

8412 

<:.o  Sale 
103  Sale 
100l4 


106     1063f 
9315  3ale 
10234  103 
113     11314 

115     

105     

10618  --    - 
11234113 

101% 

IOOI4 

10738  10734 

96U 

96     

86     Sale 
84U    87 
971 J  Sale 

llli, 

110l2 

10519  107 

104l2 

10412  

103     

10712  

10512 

1261212712 


.  8634 
113%11434 
10834  10934 

II6I0 

116U 

112  " 

lllloll47s 

10814 

10734 

96     Sale 
9434    96 
8918  Sale 


9512 

"7214  Safe 


91l4   933g 
110i2 


104 


10278 

10714 

100     IOII4 

12278  12312 

91     

123'  I'//. 

1103(111 

108     

10812 

903.,  Sale 
IOU4 

90       91 


987g  99L 

9914Mch'lL 
105     Apr  '12 
99i2  Apr  '12 
99  991g 

98%  Mch '11 
99igDec  '11 

101  101 

957s        961g 

80  8OI4 

12334  Apr  '12 

108l8       1081s 

10914Feb  '12 

109l2Apr  '12 

797g         80is 

128'2       1281 

H034Apr '12 

95%  Apr  '11 

■•  Mch'12 

9012  Jan  '12 
104  Dec  '11 
10138  Apr '12 
981 1         98I4 


86 

86 

90 

103 


71"  Apr  '12 

Apr  '12 

J'ne'll 

90% 

103% 

106'.|  Apr  '12 

10S34  Feb  '12 

106%       100% 

93l2         931; 

102*4       10234 

11314  Apr '12 

117%  Aug'll 

1()434  Apr  '12 

IO6I4  Apr  '12 

11234Mch'12 

10134Dec  '11 

IOOI4  Nov'll 

107%  Apr  '12 

98     Mch'12 

9734  Nov'll 

86  8618 

8634  Feb  '12 

97%         9734 

11134  Nov'll 

llll.l  Nov '09 

1071- Oct  'II 

1037gDec  '11 

104%  Apr '12 

1061- Feb  '10 

108%  Mch  '12 

10734  Aug'll 

1271s  Mch'12 

90%  Sep  '09 


11434 

110 

142% 

1101s 

115 

11334 

108% 

109 
95% 
95% 
89 
9734 
96% 
94 
9-U  1 
9434 

72% 

7134 

91% 

111% 

120U 

105% 


Apr '12 
Feb  '12 
Feb  '02 
Oct  '11 
J'ly  '11 
Aug'll 
Apr '12 
Aug '10 

'JO'S 
Mch'12 

8919 
Sep  '11 
Nov'll 
Dec  '09 
May' 10 
J'ne'll 

72U 
Mch'12 
Apr '12 
Feb  '12 
Mch  '0.3 
Sep  '11 


10234  Aug'll 
108'4  Mch'12 
10034  Apr  '12 
123  123% 

93  Dec  '03 
123%  Mch '12 
129%  May '09 
111     Apr '12 


108%  Apr '12 

90  9034 

101     Mch'12 


89    May'll 


©  o 
No. 


33 


19 


35 

f; 

la 


5 

94 
10 


10 


17 

7  1.. 


1  '.  \ 
Siiu 
Jan.  1. 

Low  High 
L0234  104% 
109%  11134 
110  111% 
IOOI4  103 

"92%  "94"  * 
8718    88 


8634    8634 
93%    96 


7034 

61 

9!  % 

87 

851? 

98% 

99% 

ll'C, 

99% 

98% 


72 

65% 
100 

88 

85% 
100% 

99% 
105 

99% 

99'8 


100U 

9534 

79% 

1233, 

1081S 

10!)% 

109 

79% 

127% 

11034 


101% 
97% 
81% 

125 

Hi's 

109% 

109% 

83 

129% 

U0S4 


88%    90% 
901 2    90% 


1013g  101=4 

98%    99% 
971 0    98 
85%    867g 


90       92-% 
ll  JC  10334 
106% 108 
108     IO8J4 
100     106% 

93%    95% 
1024  103 
113      1135g 


104%  10434 
106  10638 
ll:%11234 


1071"  108 
97%    98 


85%    87 
8634    8634 
9718    9834 


169 


104%  105% 


108%  108% 
127"%  127% 


114     115% 
110     110 


IO8I4  10878 


951-  9678 
95  96% 
89       9034 


16 


71%    73% 
7134    7234 
91%    93 
110%  111% 


108%  108% 
100     101 
1227g  124 


123%  123% 
111  "  111% 


108     IO8I9 
90       92% 
101     101 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 
Brooklyn  Rap  Tran  g  5s. ..1945 
1st  refund  conv  gold  4S..2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s. 1941 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s. 1951 
Conn Ry& List  &  ref  5g4Hs.'51 

Stamped  euar  4  Hs 1951 

Det  United  1st  cons  g  4  Hs.1932 
Ft  Smith  Lt  &Trac  lstg  5s. 1936 
Grand  Rapids  Ry  1st  g  5s..  191 6 
Havana  Elec  consol  g  5s. ..1952 
Interboro-Metrop  coll  4  Hs  1956 
interboro  Rap  Tr  5s  Ser  A.  19 52 


A-O 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


105     105% 

87%    87% 

102% 


101%  1021- 

101%  102% 

85%    8534 

85%  Sale 

80 

ion- 

ion- 

78%    79% 

93 

100      


82%  Sale 
104     104% 


104%  104% 
8634         87% 

102  Apr  12 
97     Nov'll 


10238 

102% 

853j 

851- 

79-% 

10134 

10134 

78% 

93 

100% 

9938 

82% 

104 


Apr  '12 

1021- 

Apr  '12 

851" 

80" 

Apr '12 

10134 

78% 

Apr  '12 

Mch'12 

Apr  '12 

82% 

104% 


30 
41 


11 


229 
15 


103     105% 

837g    8838 

101%  102% 


10138 
101% 

83% 

84% 

78 
101 
101'4 

7858 

93 
100% 

99 

80% 
103% 


103% 
1021- 

8534 

86 

81 
101% 
101% 

79% 

95 
100% 

9934 

84% 
105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstcg  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s.  1993 
Lex  Av  &  P  F  1st  gu  g  5s. 1993 
Third  Av  RR  cons  gu  43.2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s. ..1937 

Met  W  S  El  (Chic)  1st  g  48.1938 

Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4HS-1931 


A-O 
A-O 

F-A 


A-O 


J-D 
M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 


96%    98 
97     Sale 


99 


60% 

103%  104% 
102      103% 
103 

77% 

*75     

/3%    75% 
109     Sale 


94 


..    95% 


96%  Apr '12 
97  97 

102  Mch'12 
99%  ADr'12 
64  64 

62     Mch'12 
59%  Mch'12 
103%  Apr  '12 
102     Apr '12 
10234Mch'12 
80     Jan  "12 
76     Apr  '12 
74  74 

109  109 

93%  J'ly  '00 
104%  Dec  '11 
93%  Dec  '11 


96%    98 
9634    98% 
99%  102 
97     1036S 
581-    64 
57%    62% 
57%    62 
103     104% 
1011-103% 
102     103 


80 

76 

74 

109 


80 
81% 
81%i 
110% 


•  No  price  Friday;  latest  this  week,     d  Due  April.     0  Due  May.     ft  Due  July,     fc  Due  Aug.     0  Due  Oct.     p  Due  Nov      fl  Due  Dec.     «  Option  salo. 
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Week  EndiBg  May  3. 


953 
931 
935 
935 
993 
939 
991 
990 


920 

936 

936 

928 

914 

914 

934 

934 

940 

938 

940 

990 

947 

929 

935 

9 

943 

95 


Cin  Ham  &  Daytoa  (Continued) 

Cin  D  &  I  1st  gu  g  5s 1941 

C  Find  &  Ft  W  lstgu4sg 

Cin  I  &  W  1st  gug  4s 

Day  &  Mich  1st  cons  4^s 

Ind  Dec  &  W  1st  g  5s 

1st  guar  gold  5s 

Cleve  Cin  C  &  St  L  gen  4s. . 

Cairo  Div  1st  gold  4s 

Cin  W  &  M  Div  1st  g  4s.. 
St  L  Div  1st  col  trg  4s... 

Registered 

Spr  &  Col  Div  1st  g  4s... 
W  W  Val  Div  1st  g  4s. . . 
C  I  St  L  &  C  consol  6s__. 

1st  gold  4s fc 

Registered k 

Cin  S  <.Y-  CI  con  1st  g  5s 

CC  C  &  i  consol  7s 

Consoi  sinking  fund  7s. 
General  consol  gold  6s  - 

Registered 

Ind  Bl  &  W  1st  pref  4s... 
O  Ind  &  W  1st  pref  5s.. d 

Peo  &  East  1st  con  4s 

Income   4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  1st  g  4s 

Rofuni  &  est  4^8 

Ft  W  &  DenC  lstg  6s... 
Conn  &  Pas  Rivs  1st  g  4a. . 
Cuba  RR  1st  50-yr  5  g 

Dei  Lack  &  Western — 
.Morris  &  Essex  1st  7s.. 

1st  conso!  guar  7s 

Registered    

1st  ref  gu  g  3  YtS 

N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ref  gu  g  3  Hs., 
Del  &  Hud  1st  Pa  Div  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  J^s 

1st  &  ref  4s 

Alb  &  Sus  conv  3  Ma 

Rens  &  Saratoga  1st  7s__ 
Denver  &  Rio  Grande— 

1st  consol  gold  4s 

Consol  gold  4  Hs 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s. . 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A__ 
Utah  Cent  1st  gu  g  4s.a 

Des  Mol  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s 

Det  Riv  Tun  Det  Ter  Tun  4  ! 
Det  T  &  1— O  S  Div  1st  g  4s 
Dul  Missabe  &  Nor  gen  5s. . 

Dul  &  Iron  Range  1st  5s 

Registered 

2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.  . 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.. 

2d  ext  gold  5s. . 

3d  ext  gold  4  J^s 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  &  W  lstgfd7s. 

Erle  1st  con  g  4s  prior 

Registered 

1st  consoi  gen  lien  g  4s. 

Registered 

Penn  col:  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  <fe  Erie  1st  7s.. 
Chic  &  Erie  1st  gold  .r)s__ 
Clev  &  Mahon  Val  g  5s. _ 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RK  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s.. 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold   4Hs 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s... 

Ev  &,  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  lstg  5s. . 

1  Florida  E  Coast  1st  4^s.. 
ort  St  U  D  Co  lstg  4Hs. 
Ft  W  &  Rio  Gr  1st  g  4s 

C^Hl  H  &  H  of  1882  1st  5s. 
^reat  Northern — 

C  B  &  Q  coll  trust  4s 

Registered  .h 

1st  &  refund  4  'is  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Hs 

Registered 

Mont  ext  1st  gold  4s.. 
Registered 


M-N 

923}M-N 


j-j 
j  j 
j- j 

j-j 

J-D 
J-J 
I- J 

M-N 


990  M-N 
940  M-S 
940  J-J 


Price 
Friday 
May  3 


10U2  . 


914 
915 
915 
000 
921 
923 
923 
000 
917 
917 
916 
922 
943 
946 
921 

936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
s'61 
941 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982 
938 
938 
935 
922 
913 
946 
937 
937 
940 
943 
940 
942 
920 
921 
942 
923 
930 
958 
941 
928 
913 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 


M-N 

Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 

F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
MS 
J-J' 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

Q-J 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


91      92 
93      941 
98       90?8 
90       9IS5 

89  ... 
9014  .  .  . 

90  ... 
106»j  ... 

96       97 
95*8    97 

106-%  ... 

105     106 


12312.. 


CO 


431* 
4o 

96 
96I4 


916g 

45 
48 
9612 
965s 


11U2  113 


IO0I4  105% 

IO8I4  ... 

108  ... 
85       90i8 

1135s  ... 

106  108 
98  99 
85     ... 

113     ... 

"98     "98"l4 

1011810H2 

9814    99l8 

92       9234 

121     ... 

8712   89 
9814  ... 
96       9812 
8714    8712 
95     


8512    87 
80       8018 


*99     

9219    95 
91        9212 
9934  100's 


105     106 
105U  10614 


lOcJlg  ... 
109  111 
11218... 
1 171*118 


1()334 

10214 

104l3 

96       99 
II6I4.U8 
89     Sale 

85     

7914  Sale 


90      9H2. 

8834    90 

SO     Sale 

IO9I4H1W4 

11234  114 

109     


12418 

10414 

101 

10312 

IOU2 

80>2 

88 
1 1012 
11112 
101 
108 
11218 
102 
10758 

95 

"90" 

ido" 


125 
10512 


8912 


112 
102 


10258 


9734 

"8"o"  " 
Sale 


96!%  Sale 

O6I4  Sale 

10034  Sale 


9934 

125     


105     IO5I4 

103     

9714 j 


Week's 
Range  or 
Last  Sale 

Low         High 

10334  Apr  '12 

88    Men  Ml 

87l2t'eb  M2 


104     Feb  'IS 

1071"  Dec  '01 

9134  02 

94     Dec '11 

90  90 
901 2         901 2 

91  Oct  '0" 

90  Dec  Ml 

91  Apr '12 
10534Dec  Ml 

97     MchM2 

9718Dec  Ml 

1071s  Feb  M2 

10512MchM2 


12312  Apr  '12 


94     J'ly  '08 


9084         9034 
4134  4434 

45     Apr '12 
96  96 

9638  90 

11184     11212 


100  May  MO 

10558  Apr  '12 
IO8I4  Apr  "1" 
11138Dec  MO 

90  Mch'12 
11358  Apr '12 
107i2  Mch'12 

98  Dec  Ml 
102's  Feb  '03 
11512Aug'll 
149     Aug '01 

98  9812 

101  IOII4 
9878  9918 
92  92 

122     Deo  Ml 


88 

98 

9912 

8718 
10434 

6H2 

85 

8634 

81 

97 
110 

92 

9212 
100 

75 
106 
106!4 
10612 
104 
108 
U218 
118 
101U 
IO-II4 
10212 
105 
100 
11612 

8812 

86 

7914 

77 

8912 

8878 

80 
110 
11234 
111 


Jan  M2 
Feb  M2 

87 12 
Mch'll 
Apr  Ml 
Men  '08 

87 
Apr  M2 
Jan  '02 
Sep  '04 
Nov'll 
Apr  M2 
Apr  '12 
Feb '12 
Apr  '1? 
IO6I4 
Men  '08 
Feb  Ml 
108 
11218 
Apr '12 
J'ne'll 
Mch'12 
Mch '  1 
Feb  '12 
Jan  M 
Apr  M2 

89 
Apr  m: 

7914 
Apr  '12 

9014 

901 2 

8018 

Apr  M2 

11234 

Apr  Ml 


12334  Apr  M2 

107  Mch'12 
10134MchM2 
10212Sep  Ml 
10412  10412 
10014  Dec  '06 

88l2Feb  '12 
108UDec  Ml 
11012Ort  Ml 
100  Apr  '12 
110  Aug'll 
11218  Apr  M2 
102  102 

108  Nov'll 
95  J'ne  '08 
9734  Apr '12 
92  Aug  MO 
Siujan  '12 

100  "       100 

9612         965S 
9614  9638 

100>4       101 


9934  Apr '12 
125l2Apr '12 
132  Apr  '09 
10-134  10484 
10S34J'ne'09 
9714  Apr  '12 
98    J'ne'll 


3)  CO 


No 


104 
3 

56 
1 


18 


29 
"46 

"0 

41 

i  i 

■  10 


2 

213 
8 

42 


Range 

Since 

Jan.  1. 


Low     High 
IO3I4  IOH4 


8712    8712 
lljl"  "  l0412 


9134    93I4 


90       93 
90l2    9312 


91       91 


96       97 


1071J  107ls 
105i2105l2 


12312  1231; 


9034  92 
35  457K 
42  5ST- 
96  97BS 
9612  9818 
11118112U 


10558  106 
IO8I4  10918 


90       90 
1135sll414 
107l2  10712 


9712    99 
101      10134 
9S12    9912 
91U    93 


88 
98 
96 

86 


01 
98 
9912 
90 


85 

78 


8858 
81 


90       9212 
9934  10078 
75       75 
106    ioe 
100     107 


107     108 
110341121s 
117     H858 


10414 
102U 
105  " 
100 
110U 

88I2 

88 

7778 

77 

8818 

8568 

75I4 
10834 
II2I4 


10«2 
10234 

10514 

100 
1161: 

90 

88 

7'J34 

77 

9014 

9  Us 

8078 
110»4 
114 


12334  124 
107     107 


103     105 


8812    89 


IOOI4  102l2 


1121s  H238 
10178  10212 


97       9958 


8H2    8H2 
9'J12  100 

96       9858 

9614    9838 

10058  10158 


9812    9934 
12512  1255S 


10434  1051; 
"97~l4    9S"l4 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  3. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &  S  I  1st  ref  &  t  g  5s.  .6 

Registered. __e 

Hock  Val  1st  cons  g  4  Hs. 
Registered 

Col  &  H  V  1st  ext  g  4s.. 
Col  &  Tol  1st  ex  4s 
Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3  us 2 

Registered.. 
Extended  1st  g  3  }is  ~.V 

Registered 

1st  gold  3s  sterling "_" 

Registered 

Coll  trust  gold  4s I 

Registered 

1st  ref  4s 

Purchased  lines  3  J^s 
L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold"  4s. 
Litchfield  Div  1st  g  3s 
Loulsv  Div  &  Term  g  3~j^s 

Registered 

Middle  Div  reg  5s. 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3s" 

Registered. 

Gold3Hs ZZZl'Z" 

Registered. 
Spring  Div  lstg  3  Hs" 

Registered 

Western  lines  lstg  4s 

Registered 

Bellev  &  Car  1st  6s 
Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  Og  5s 

Registered.. 

Gold3J4s _ 

Registered.    .     ""' 
Memph  Div  1st  g  4s. 

Registered 

St  L  Sou  1st  gu  g  4s"I" 
Ind  111  &  la  1st  g  4s. . 
Int  &  Great  Nor  1st  g  6s 
Iowa  Central  1st  gold  5sl"~ 
Refunding  gold  4s 

Jamestown    Franklin"  "&" 
Clearfield  1st  4s. 
I^an  City  Sou  1st  gol~d"3s~~ 
»-     Registered 


Ref  &  Impt  5s Apr" 

Kansas  City  Terml  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s  "I 

Leh  Vail  N  Y  1st  gu  g  4  J-js 
Registered 

Lehigh  Vail  (Pa)  cons"g"4s" 

Leh  V  Ter  Ry  1st  gu  g  5s 
Registered 

Leh  V  Coal  Co  1st  gu  g  5sl" 

Registered " 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4sl" 

Registered 

El  C  &  N  1st  pref  6sI"I" 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s n 

1st  consol  gold  4s "h 

General  gold  4s 

Ferry  gold  4  «s 

Gold  4s ."[ 

Unified  gold  4s 

Debenture  goid  5s. I. 

Guar  ret  gold  4s "" 

Registered 

N  Y  B  &  M  B  1st  con  g  5"s" 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  gold  6s 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  goid  5s 
E  H  &  Nash  1st  g  6s 
L  Cin  &  Lex  gold  4'As.- 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  div  4s.  _ 

Pensacola  Div  gold  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  &  Cin  Div  4s. _ 
Atl  Knox  &  Nor  1st  g  5s. 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s.  . 
L  &  N  &  M  &  M  1st  g  4  Hs 
L  &  N-South  M  joint  4s.  . 

Registered h 

N  Fia  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  J^s 

Pens  &  Atl  1st  gu  g  6s 

S  <fc  N  Ala  con  gu  g  5s 

L  &  Jeff  Bdge  Co  gu  g  4s 


G40 

948 

922 

937 

93 

937 

93 

938 

952 

952 

999 

999 

948 

955 

93 

951 

951 

951 

9 

951 

951 

951 

951 

95 

952 

955 

952 

953 

953 

950 

951 

953 

953 

921 

951 

951 

951 

951 

951 

951 

951 

951 

951 

923 

932 

951 

951 

951 

951 

951 

951 

931 

950 

919 

938 

951 


959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
92i 
932 
949 
934 
949 
949 
935 
927 
932 
927 

930 
937 
940 
940 
931 
919 
931 
930 
930 
946 
920 
921 
980 
955 
946 
931 
987 
945 
952 
952 
937 
945 
921 
93C 
94  5 


2  ^ 


j-j 

j-j 
j-j 
j-j 

A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 

J-D 
M-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N. 
J-D 
M-S 
J-J 
M-S 
J-J 
Q-J 
F-A 
J-J 
F-A 
F-A 
M-S 


Price 

Friday 
May  3 

Bid        Ask 

921  ■>  . 

9,34    <JS34 
11434  116 
12, 14  . 

12612 

U2  "114 


11314... 

9H2    94 


102     Sale 


91       9534 

9434 

9^4  1011 

100     


90  901, 
89  891 
96     


99l2  Sale 


95    Sale 
80I4... 
97      98 


95     

7412    76 
87     ... 

♦84     ... 

10584... 
74I4... 
7412  77 
7312  . . . 
8534  8612 
8412... 
85  87 
84       86 

96  9614 


11234  . 

96  ... 
11412116 
113     .. 

84     ... 


9H2... 


9U8--- 

9312    94 

108     1083+ 

101     102 

6514  Saie 


9434 

74 


72l2 


981 2 
9758 

10912 

104 

105 

i04"l2  . 


'.;.v':.| 

08 
1093-. 
1041; 

1051] 


11318 

11058 
10714 


113 


9334. 


102     

IOO14 

10918112 

95     

941S 

97?8  100 
9118  97 
93       96 

104 

97       98 


10512... 
1037g... 
10534  IO7I4 
9312 

115 

11218 

99's  Sale 
9712    9834 

109      

111     115 

104     

121     125 
117     

90I4 

10534 

113     11338 

6918    698g 

92     Sale 

11234ll3l- 

105  .. 
931*    9412 

10418._ 
895s 


in    l2  1111- 

10134 

11012  

110381107,s 
9U4    9178 


Week's 
R inge  or 
Last  Sale 

Low  High 
92%  Mch  Ml 
981eJan  '12 
11478Mch'12 
I27I4  Apr  '12 
136I4  May '06 
11234Sep  Ml 


112i2Sep  '11 
95    Jan  '12 


102         102 

100l2Sep  '08 

941*  Dec  Ml 

9618Jan  '12 

99S4  Apr  '12 

104  Feb  '12 
100  Sep  Ml 
90  90 

89  89 

93i2May'09 


80    J'ly  'OS 


99l2 
9812 
95 
8614 
97l8 
9434 
9712 
7518 
87 
8314 
123 
75 
7512 


fa 

No 


17 


991a 
Aug'll 

9558 
Feb  M2 

9738 

Jan  Ml 
Feb  Ml 
Sep  Ml 

8778 
Nov  M0 
May '99 

75 
Mch '12 


8534  Apr  '12 
lOUgOct  '99 
100    Nov '00 


96 


117l2MayM0 

96  96 

114i2Apr '12 

114     Feb  Ml 

90    Oct  '09 


9712MchM0 


98     J'ly  '08 

94     Apr  '12 

108  108 

101     Apr  '12 

6514         65U 


94I4 
5  2l2 
63 
9834 
9814 
10912 
104 
105U 
1053S 
10412 
97 
11314 

iin8 

108 


Mch'12 

V234 

Oct  '00 

99 

9858 

1091 2 

Apr '12 

Mch'12 

Apr  '12 

Apr  '12 

Apr  '12 

Apr  '12 

Dec  Ml 

Nov '09 


9378Mch'12 


lOlUFeb  M0 
103     Mch'12 

110  AprM2 
9 614  Mch'12 
9414  Apr  '12 

100  Aug'll 
9914Oct  '00 
951  ■>         951 

10412Dec  'OS 
96     Apr  '12 

95  Jan  Ml 
11014Nov'06 

105  Apr  '07 
IO7I4  Jan  '12 

93  93 

114     Apr  '12 

112  Apr '12 
99  995s 
9S38  AprM2 

11018  Mch '12 
1113s  Jan  '12 
10434  10434 
121  Mch'12 
11712Jan  '12 

96  Apr  '12 
10534  Mch  Ml 

113  Oct  Ml 
6934Mch'12 
92  9258 

112     Oct   Ml 

106  Apr  Ml 

94  94 
1041o       1041" 

S958MchM2 

95  Feb  '05 
10934  Mch  '12 


112     Mch'12 

110"8        1107g 

9H4MchM2 


26 
"6 


10 


16 
"22 

"Is 


71 


11 


Low     High 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway. 

Mlnneap  St  1st  cons  g  5s 1919 

New  Or!  Ry  &  Lt  gen  4  H3-1935 
N  Y  Itys  1st  R  E  &  ref  4s  temp 

Temporary  adj  inc  5s 

Portland  Ry  1st  &  ref  5s... 1930 
Portland  Gen  Elec  1st  5s... 1935 
St  Jos  Ry.  L,  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s. .1937 
Third  Ave  1st  ref  4s  ctfs 

Adj  inc  5s  interim  ctfs 

Trl-City  Ry  &  Lt  1st  s  f  5S.1923 
Underground  of  London  5s. 1920 

4HS 1938 

Income   6s 1948 

Union  Elec  (Chic)  lstg  5s. .1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


J-J 
J-J 
J-J 

A-O 
M-N 
J  J 
M-N 
J-J 


A-O 
M-N 
J-J 

A-b 

M-N 


101     

8712 

7978  Sale 
5278  Sale 
99i8 


98i4 

106     

83  Sale 
7H2Sale 
OS       99 


9514    96 
88     Sale 


84     Sale 


107l2  Feb  '06 
86l2         8612 
7934         80 
5278         5378 
99     Feb  '12 


98    Nov  '08 
106     Feb '12 

83  83l2 

7V2         7318 
9812         99 
98     Apr  '09 
!)5l2        9534 

83  881 2 

84  Oct  '08 


8378 


84 


2 
100 
231 


113 
84 


24 


8412  8812 

7934  8158 

5134  5912 

99  99 


IO5I4  106 
83       86 

82       8OI4 
9758    99 


95       9614 
7412    90 


8378    861 2 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. .1927 
Va  Ry  &  Pwr  lst&ref  5s. ..1934 

Gas  and  Electric  Light 
Atlanta  G  L  Co  1st  g  5s   ...1947 
Bkiyn  U  Gas  1st  con  g  5s.. 1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s... 1933 
Eq  G  L  N  Y  1st  con  g  5s.. .1932 
Gas  &  Elec  Berg  Co  c  g  5S..1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City  (Mo)  Gas  lstg  5S..1922 


J-J 
A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
AV-N 
A-O 


7714    7S34 
83        87 
68    Sale 
9&14    9&38 


104      

1071«  I(l7-'i 
6H2    63 


10018  1007s 


10134102 
105     107 

101      

100     101 
105      


7878  7878 
85  Jan  1: 
68  6838 

96l2AprM2 


10778  AprM2 
63  63 


101     Mch'12 

955gSep  'OS 

10134  Apr  '12 

107  107 

OH"  Oct  '01 

100     Oct  '09 

105     Apr  '12 

9934Jan  M2 


I', 


•No  price  Friday;  latest  bid  aad  asked  this  week-      a  Due  Jan.     &  Due  Feb      d  Due  April,     h  Due  July,     k  Due  Aug.     o  Due  Oct      s  Option  sale. 
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BONDS 
T.    STOCK     EXCHANGE 
Week  Ending  M  ly  3. 


Ka  A4GR  IsTgu  c-5s~1938  J 


Mnhon  C'l  RR  1st  5s. .1934 
Pitts  &  L  Erie  2d  g  5s_.al928 
Pitts  McK  &  Y  1st  gu  6s. 1932 

2d  guaranteed  6s 1934 

McKees  &  B  V  1st  g  6s. 1918 

Michigan  Central  5s 1931 

Registered 1931 

■      4s 1940 


Registered 1940  J- 

L  &  S  1st  gold  3HS..1951  M- 
1st  gold  3  Hs 1952  M- 


.  20-year  debenture~4s"l929 


N  Y  Chic  &  St  L  1st  g  4sll937  A- 


\fanlla  lilt      Sou  lln  »  4s   1936  M-N 
I'-lexlean  Cent  Ino  g  3s  tr  rects. 

Equip  &  coll  g  Ds 1917  \-l) 

2d  series  g  5s 1919  A-O 

tf,-\  Internat  1st  con  p  4s..  1977  M-S 

Stamped  guaranteed 1977  M-S 

Minn  &  St  I,  1st  gold  7s 1927  J-D 

Pacific  Ext  1st  gold  6s... 1921  A-O 

1st  »onsol  gold  5s 1934  M-N 

1st  and  refund  gold  4.* 1919  M-S 

Des  M  <fc  Ft  I)  1st  cu  Is. .1933  J-J 
tf  StP*SSM  eon  g  Is  Int  gu.l93S  J-J 
BSS  M  &  A  lstg43  lilt  '„'U.1926  J-J 
Mississippi  Central  1st  5s. .1949  J-J 
Missouri  Kansas  &,  Texas — 

1st  gold  -1s 199!' 

2d  gold  4s 51990 

1st  cxt  gold   5s 1944 

1st  A:  refund  4s 2004 

Gen  sinking  fund  1  '.<._.  193 B 
St  Louis  Dlv  1st  ref  g  4s.200l 
Dal  &  Wa  1st  gii  g  5s  ...19-10 

Kan  C  &  Pac  1st  g  4s 1990 

Mo  K  &  E  1st  gu  g  5s. ..1042 
M  K  &  Ok  1st  guar  5s. ..1942 
M  K  *  Tot  T  1st  gu  g  53.1942 
Sher  Sh  &  So  1st  gu  g  5s  .1943 
Texas  &  Okla  1st  gu  g  5s  19  13 
Missouri  Pac  1st  eons  ^  f>s__192P 
Trust  gold  5s  stamped   .al917 

Registered ol917 

1st  collateral  gold  5s 192  0 

Registered .1920 

40-year  gold  loan  4s 19  1" 

3d  7s  extended  at  4% I93f 

1st  &  ref  con v  5s 1959 

Cent  Rr  Ry  1st  gu  v  4s. .1910 
;  Cent  Br  U  P  1st  g  4s..  .1948 
'  Leroy  &  C  V  A  L  1st  g  5s. 1920 

■  Pac  R  of  Mo  1st  ext  g  4s.  1938 

2d  extended  gold  5s        1938 
StL  Ir  M&S  gen  con  g  5s. 1931 

Gen  eon  stamp  gu  g  53.1931 

Unified  &  ret  gold  Is      192B 
Registered 1929 

Rlv  &  G  Dlv  1st  g  Is      1933 
Verdi  V  I  &  W  1st  g  5s..192G 
Mob  &  Ohio  new  gold  6s.     1927  J- 

1st  extension  gold  6s ft  1927  Q- 

General  gold  4s.. ..1938  M- 

Montgom  Dlv  1st  g  5s..    1947  F- 
St  L  &  Cairo  coll  g  4s el93o  Q- 

Guaranteed  gold  4s       1931  J  ■ 

Nash v  Ch  &  St  L  1st  7s. .1931   J- 
1st  consol  gold  5s 1928  A- 

Jasper  Branch  1st  g  6s..l923  J 
McM  M  VV  &  Al  1st  6s_      1917  J- 
TAP  Branch  1st  6s  1917  J- 

Nat  Rys  of  Mex  pr  lien  4  Hs.1957  J- 

Guaranteed  general  4s 1977  A- 

Nat  of  Mex  prior  lien  4  Ms.l92fi  J 
1st  consol  4s..  _         1951    A- 

N  O  Mob  &Chlc  1st  ref  5s"l960  J- 
NO  &  NE  prior  lien  g  6s..pl9l5  A- 
New  Orleans  Term  1st  4s  .1953  J 
N  V  Central  &  Hud  River — 

Gold  3  Hs 1997  J 

Registered 1997  J 

Debenture  gold  4s  1934  M- 

Reglstered .1934  H 

Lake  Shore  coll  g  3  Hs 199s  F 

Registered .1998  F 

■  Mich  Cent  coll  gold  3  K>s  1998  F 

Registered.. 1998  F- 

Betch  Creek  1st  gu  g  4s     1936  J- 

Reglstered 193R  J- 

2d  guar  gold  5s 1936  J 

Registered 1936  J 

Beech  Cr  Ext  1st  g  3  Hs.61951  A 
Cart  &  Ad  1st  gu  g  4s. _  1981  J 
Gouv  &  Oswe  1st  gu  g  5s_1942  J- 

Moh  &  Mai  1st  gu  g  4s 1991  M 

N  J  June  R  guar  1st  4s.  .1986  F- 

•  Registered 1986  F 

N  Y  &  Harlem  g  3  J-$s.     2000  <\1 

Registered 2000  Al 

N  Y  &  Northern  1st  g  5s.  1927  A 
>  N  Y  &  Pu  1st  cons  gug4sl993  A- 
I  Nor  &  Mont  1st  gu  g  5s. .191 6  A- 
I  Pine  Creek  reg  guar  6s 1932  J 

■  R  W  &  O  con  1st  ext  5s.ftl922  A- 
{  Oswe  &  R  2d  gu  g  5s...el915  F- 

•  R  W  &  OT  R  1st  gu  g  5s. 1918  IVl 
;  Rutland  1st  con  g  4  J4S..1941   J- 

Og&LCham  1st  gu  4*s  g.  1948  J 
Rut-Canad  1st  gu  g  4s. 1949  J- 
1  St  Lawr  &  Adlr  1st  g  5S..199C  J- 

•  2d  gold  6s 1996  A 

I  Utlca  &  Blk  Rlv  gu  g  4S.1922  J 

■  Lake  Shore  gold  3  'As 1997  J 

Registered 1997  J- 

Debenture  gold  4s..   .1928  M 

25-year  gold  4s 1931  M 

Registered. 1931  \\ 


A- 


Prlc* 

Friday 
Mny  3 

Hid         Ask 
88 




I29»i 



102" " 

62  % 

01 

78 

96 '2 

97 1- 

96% 

97 

94*4 



9319 

Sale 

83 

100% 

in."- 

781- 

Sale 

87 

88% 

81 

105^8 

91 

__- 

108 

1098(1 

108 

KJ.il, 

101l4 

1027)1 

10234 

101 

10.1., 

107-i.s 

Sale 

99 '2 

99*8 



99lj 

~73~34 

"7V34 

921? 

94% 

871- 

Sale 

92 

/S 

83 

102 

96 

104 

1091- 

IO0I4 

Sale 

WceKt 

Range  or 
Last  Sals 


Low 


High 


2512  Apr  '09 


77     Men '10 

79  Nov '10 
129  Feb '12 
UOlg  Aug  11 
102     Apr '12 

63  63% 

80  80 
97     Apr '12 
9812Jan  '10 
98%  Mch '11 


81     Sale 
"s~3i2  Sale* 


12014 
115 
8634 
110 


10314 

1095g 

114 

107U 

IO7I4 

"8Vl" 

99 

78 

92 
103 


L2OS4 

115l.| 
88 

Sale 
83i2 
9384 

1037s 

110 


90 

80I0 
101% 

7938 
Sale 
106 

88 


87 14  Sale 
86      87 

94     Sale 


82i4  Sale 
80i8  80i2 
7878    80 

78i2 

9  Jig... 
9858... 

10634... 


90 
103 


96     100 


9014 


107 

970 


I2OI4 

106-34 

...     10512 


961g.... 
843g    88 


1071g 

118     

9938 

88I4  8838 
87  8834 
93I4  Sale 
93I4    933g 


10558 

11112 

1051-  ... 

12U2 

121      ... 

10S     

111  115 
109  112 
99 


95U 

811- 
I02I4 

7812 

87 

7834 
10538 

01 

IO8I2 
1053.1 
103 
1037g 

io;j78 
10714 

991-. 

99 

99l2 


No 


951; 

811j 

Apr  12 

781. 

873. 

NOV '11 

Men '12 

Apr  '12 
10.81- 
1061 

Mch'l? 

Feb    12 

Mch'l 
107-'«.s 
996j 

Mch'10 

991- 


7414  Apr  '12 

96l2May'H 

8/l2         8812 

91l2Mch'12' 

81  81 

ill)     Mch'05 

96  96 

103l2May'll 

IO5I4       105B8 

HI     Sep  '09 

81  81 

80     Men '12 

831-         8334 

1021- Jan  '10 

12014       12014 

11534  Feb   12 

87     Apr  '12 

110         110 

83     Apr  '12 

93l2Mch'll 

103l2Mch'12 

10958       10958 

11578NOV'10 

10734  Mch' 12 

113     J'ly'04 

SJl-         891- 

84I4  8414 

99     Mch '12 

78  78 

9U2         92 


8812Feb'12 

8634  8714 
87  Apr  '12 
94  941- 

9234Sep  '11 
8214  8318 
801g  Apr  '12 
79  79 

7734  Apr  '12 
98%  Dec  10 
99     May'll 


97l2  Apr  '09 


99igMch'll 
105     Oct  '02 


SS5gFeb  'i: 


108     Oct  '09 
977g  Aug'll 


13U? 
1071g 
101 
104 

9814 

84 

92 
115 
1191o 

99% 


93U 
93U 
92% 


Jan  '09 
Mch '12 
Mch  12 
J'nc'10 
Mch '12 
Feb  '12 
J'ne'09 
J'ne'09 
Mch'12 
Nov'll 
88l2 
Mch'12 
93% 
9338 
Apr  '12 


llll2Mch'll 
105  Apr '12 
130lsJan  '09 
123J4  Mch'12 


85% 

9012    9Hg 
99%  100 


111     Jan  '12 

119  J'ne'06 
9S  Apr '12 
9S12  Nov'll 
90  J'ne.  'OS 
861- Mch '12 
9012         90% 

100     Apr '12 


28 

2ii 


50 

"i 


12 


21 
'"5 


10 


92 

01 


12 


Rang* 

Since 

Jan.  1. 

Low    High 


129     129 
105     105 

1011-  in;, 
61%    09% 
7S18    81 
9634    9734 


95       97 
811-    8HS 
101     102% 
78%    81% 
87       89% 


105%  105% 

90%    91 
108%  110 
105*4  107% 
10234  104 

10.'j34  111  ..I, 

1037g  105% 

107     108% 

99%  10034 

"9V1"  ido3~ 

"70%  "75"l" 

86"%  "89% 
92       92 
81       81 


95%    96 


104%  106% 


79%    8334 
78       80 
82%    81 


120% 121 
11534  11534 

867g    8734 
110     1103j 

83       83 


103%  104 

10938  109.% 


10734  10734 


89%    921- 
84%    861- 
99     100 
78       80 
91%    95 


88  88% 

86%  88% 

86  87 

92%  9614 


807g  85 

79  84 

7834  821- 

773^  79l5 


107%  10734 
101     101 


97%    98% 
84       86 


119%  1191; 


8734  89% 

87%  8834 

93%  94% 

93  9378 

92%  93% 


105     105 


123%  123% 
Iff"  111" " 

r  "98" 


80%  8634 
90  91% 
9978  100% 


BONDS 

N.     Y.    STOCK     EXCHANGE 
Week  Ending  May  3. 


NY04  H  R—iCon)  N YC&  St  T. — 

1st  g  4s  Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar. .236) 

Registered 236 1 

N  Y  Cent  Lines  eq  tr  4  Hs  1923 
X  Y  New  Haven  &  Hartf — 

Non-conv  debeu  4s 1955 

Non-conv  4s 19  56 

Conv  debenture  3  '4s 1950 

Conv  debenture  6s 1948 

Harlem  R-Pt  Ches  1st  4s. 1954 
Cent  New  Eng  1st  gu  4S.1901 
Housatonlc  R  cons  g  5s..  1937 
NYW'ches&BlstserI4  Hs  '46 
N  II  &  Derby  cons  cy  5s.  19  18 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4S.1957 

N  Y  O  &  W  ref  1st  g  4s___0l992 

Registered  $5,000  only.(7l992 

General  4s 1955 

Xorf  &  South  1st  gold  5s.  .1941 

Vort  &  West  gen  gold  6s..  1931 

Improvement  &  ext  g  6s.  1934 

New  River  1st  gold  6s 1932 

N  &  W  Ry  lstconsg4s._1996 

Registered .    199C 

Div'l  1st  1  &  gen  g  4S..1944 

10-25-year  conv  4s 1932 

10-20-yrconv4s  full  pd  ret. 

Pocah  C  &  C  joint  4s     1941 

C  C  &  T  1st  guar  gold  5s.  1922 

Scio  V  &  N  E  1st  gu  g  4s   1989 

Northern  1'ac  prior  1  g  4s.   1997 

Registered _    1997 

General  lien  gold  3s         n2047 

Registered <j2047 

St  Paul-Duluth  Div  g  4s  1990 
Dul  Short  L  1st  gu  5s  1916 
St  P  &  N  P  gen  gold  6s  .1923 
Registered  certificates  1923 
St  Paul  &  Duluth  1st  5s  1931 

2d5s "1917 

1st  consol  gold  4s  1968 

Wash  Cent  1st  gold  4s  ""1948 
Vor  Pac  Term  Co  1st  g  6s  "1933 
Oregon-Wash  1st  &  ref  4s  1961 
pacific  Coast  Co  1st  g  5s  1946 
«-  enna  RR  1st  real estg4s  1923 

Consol  gold  5s _        1919 

Consol  gold  4s_.        _  1913 

Convertible  gold  3  Ks       1912 

Convertible  gold  3  lis        1915 

Registered.  1915 

Consol  gold  4s 1948 

Alleg  Val  gen  guar  g  4s  "1942 
D  R  R  R  &  Bge  1st  gu  4sgl936 
Phila  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  lstg  4s"l936 
U  N  J  RR  &  can  gen  4s  1944 
Pcnna  Co  guar  1st  g%  Hs  1921 
Registered..  _        1921 

Guar  3  Ks  coll  trust  reg"  "1937 
Guar  3  Ms  coll  trust  ser  B~1941 
Trust  Co  certfs  gu  g  3  V2s  1916 
Guar  3  Hs  trust  ctfs  C  1942 
Guar  3  V2s  trust  ctfs  D  1944 
Guar  15-25  year  g  4s  1931 

Cln  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  Vis  1935 
CI  &Pgengug4Hsser  A1942 

Series  B 1942 

Int  reduced  to  3Ks"l942 

Series  C  3  y2s 1948 

Series  D  3  Hs ""1950 

Erie  &  Pitts  gu  g  3  yt~&  B   1940 

Series  C _   1940 

Gr  R  &  lex  lstgug4Us  1941 
Pitts  Ft  W  &  C  1st  7s.      1912 

2d7s 1912 

3d7s _      f\l9\2 

Pitts  Y  &  Ash  1st  con  5s  1927 
Tol  W  V  &  Ogu  4  Ms  A     1931 

Series  B  4  Ms .     1933 

Series  C  4s 1942 

P  C  C  &  St  L  gu  4Ms"a""1940 

Series  B  guar 1942 

Series  C  guar.   .  1942 

Series  D  4s  guar "1945 

Series  E3J^s  guar  g...l949 

Series  F  gu  4s  g 1953 

Series  G  4s  guar..  1957 

C  St  L  &  P  1st  con  g  5s     1932 

Peo  &  Pek  Un  1st  g  6s       .1921 

2d  gold  4  'As 61921 

Pere  Marquette — Ref  4s.     1955 
Refunding  guar  4s. .  1955 

Ch  &  W  M  5s 1921 

Flint  &  P  M  g  6s "1920 

1st  consol  gold  5s.   .     1939 

Pt  Huron  Dlv  1st  g  5s   1939 

Sag  Tus  &  H  1st  gu  g  4s  1931 

Philippine  Ry  1st  30-yr  s  f  4s.'37 

Pitts  Sh  &  L  E  1st  g  5s   .   .1940 

1st  consol  gold  5s. .    .    .   1943 

Reading  Co  gen  g  4s 1997 
Registered .1997 

Jersey  Cent  coll  g  4s  .  1951 
Atlan  City  gu  4s  g._     .   1951 

Ct  Jo  &  Gr  Isl  1st  g  4s 1947 

'JtL  &  San  Fran  gen  g  6S..1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s. 1996 
Gen  15-20  yr  5s. .  .1927 
Southw  Div  1st  g  5s     1947 

Refunding  g  4s. 1951 

Registered 1951 


If 


Price 
Friday 
May  3 


Bid 
98%  .. 
8934    90 
100%  Sale. 
9714    98I4 


Ask  Low 


Week's 
Range  or 
Last  Sale 


High 


93 

921g    925,. 

9238  Sale 
129%  Sale 

991 

9131  923j 
115 

99     Sale 

102% 

115 

99% 

80 

94 

92% 


0034Mch'12 

90     Apr  '12 

100%       100% 

98  Apr '12 
100%J'ly  '1 

943s  Aug'll 

92%         92>s 

92%         925; 

129%       130% 

99%  Apr '12 

933sMch'12 

115     Mch '12 

99  99% 
107     Aug '09 


No 

"lb 


85% 

901« 

91" 

102% 

123%  12J34 
124      127% 

122.%.... 

99>8  Sale 

97%.... 

92       93 

113     1131- 

1101-1111 

931 

106  10634 
95  9638 
99%  Sale 
99  9914 
00%  sale 
67%  t>934 
96%  Sale 

100     

115% 116 
114%  .... 
109      .... 
10258 


S9%___ 
11134  ... 

9H 

10334  106 

101 

110 

10234 

9978  Sale 
97%  Sale 

96     

103%  1021- 
99%  10014 

10034 

101 


97      .. 
101%.. 
1033g  10358 
102      ..." 

88% 

S834    89 

9734 

88%    8834 

87% 

96%   9/34 

94       9634 

103%  105 

10tj%  ... 

10618  ... 

91% 

91% 

91% 

91% 

91% 

100%  105 

101 

101 


93 
93% 
94 
94 


107% 

102%  .... 

102% 

95      

10S      ... 
10634  107 


97     

93% 

97     

9814 

110% 

104      

99 


61 


9S       9834 


86 

113     

110% 

98%  Sale 
97% 

97% 


85  .. 
11878119% 

107%  108 

86  91% 
88     Sale 

98% 

79%  Sale 


99%  Mcb'12 
87  May'll 
91%  94% 

93%  Oct  '11 
8958Feb'l 
102%  Anr '12 
12358Apr '12 
126%  Apr  '12 
123%  Oct  '11 
99  99% 

98  Jan  11 
92%         9278 

113  11334 

111  1111 

93      Apr '12 

1063gMch'12 

95     Apr '12 

99%  9978 

99  Apr '12 
69%        0978 
68     Dec  '11 
96%         901 
99     Feb  '10 

115%  Apr '12 

1153;;  Aug '11 

107     Jan    12 

10234  j'ne'll 

9234Mch'12 

91%  Apr '11 

111%  Apr  '12 

91%  91% 

103%  Mch'12 

101  101 

110    Mch '12 

10234  Mch '12 

99%  997s 

9/1-  97% 

971- Feb  '12 

103%       103% 

997sApr  11 


102 
102 


Mch'12 
Jan  '03 


101%  Mch '12 
103%       103% 

103  Mch'12 
89%  89% 
8S34  Apr '12 
9734Mch'12 
88  Mch'12 
8734Jan  12 
9634  97% 
96%  Dec  '11 

110  Jan  '05 
10734Dec  '11 
10934  J'ly  '09 
91%  Feb  '12 
91%  Apr '12 
90  May '08 
90%  Apr  '11 
9S34  Apr  '04 

104  Apr '12 
101  Feb  '12 
10378Feb  '11 
101  Dec '11 
109  May'10 
10134Feb  '12 
100     J'ly  '10 


105%  Apr  '12 

1061-       107 

106    J'ne'll 

99     Mch'12 

93%  Feb  '12 

9778  Aug'll 

99     Mch'12 

113%  Nov'll 

109     May'll 

93%  Jan  '11 

60-%  Apr  '12 

6834  Nov'll 

99%  Feb  '12 

1O8     Mch'12 

981-         98% 

98     Aug'll 


8458Feb  '12 
112%  Dec  '11 
113%Nov'll 
98%  98% 
98  Apr  '12 
97     Apr  '12 


>    Mch'12 

11938  Apr  '12 

107%       10/1" 

88%  *%b  '12 

S734         88 

100     Oct  '11 

79  79% 

8034  Mch '  1 1 


138 


Range 

Since 

Jan.  1. 


Low  High 
99  9934 
897g    91 

100     101 
9734    98% 


92%    93% 
90       9458 

129%  132% 
99%  99% 
93       93% 

114      115 
99     100 


0 
38 
40 


80 

"20 


29 
"~3| 


1 

129 


13 


128 


99%  100 


94%    90 

"89%  "S9'>g 
102%  102% 
123%12234 

120%  126-% 

"9_8  "  "9"9% 


92%    94 

1071-114% 
108  111% 
92  94 
106%  1063g 
95  98% 
99%  10034 
98%  99% 
09       70% 


96%  96% 
115%  1151- 
107"  "  107"  " 


9234    9234 


111% 
91% 

103% 

101 

108 

102 
991- 
9634 
97% 

102% 


1113j 
9234 

104 

102 

110 

104 

100% 
97% 
97% 

104 


10178  102 


101  101% 
103%  104 
103  103 
881-  89% 
88  8834 
97%  97% 
88  88% 
8734  8734 
9634    98% 


91%    91% 
91%    91% 


104     10434 
101     101% 


10134  10134 


105%  10634 
106%  107 


97       99 
93%    93% 


99       99 


60%    6034 


9958    99% 
108     108 
98%  100 


84%    845s 


9778  9834 
9734  98% 
97       98% 


86       8614 

1187811958 

107%  108% 

88       88% 

8?34    88% 


79       8134 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Gas  and  Electric  Lieht 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s  1922 

Ed  El  II  Bkn  1st  con  g  4s.  1939 

i»ac  Gas  L  of  St  L  lstg  5s..el919 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  HI  1st  cons  g  5s. ..1995 
NY&  QElL&Plstcong5s.l930 
N  Y  &  Rich  Gas  1st  g  5s..  1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s. .1937 
Pat  &  Passaic  G  &  E  5s 1949 


104     10478 
116      

11934 


102%  10234 
101     10H- 

89%    90% 

106% 

103%  104 

89%  Sale 

: 112% 

101%  .. 


96%    963s 
100     .. 


105  Mch'12 
11634  11634 
118%  Dec  '11 

88%  Dec  '11 
102%  102% 
101  101% 

90  Feb  '12 
106%  Apr  '12 
103%  Apr '12 

8834  89% 

113%  Mch'12 
102%  Mch'12 

92%  J'ly  '00 

96%         90% 


33 
15 


41 


105     105% 
115% 117 


102     108 

101  101% 
897g    90 

K)0%  106% 

102% 104% 

88%    89% 

112%  113% 

102  102% 


94       96% 


Qas  and  Electric  Lieht 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s. 1937 
Con  GCoofCh  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Qas  1st  gu  g  5s..  1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


A-O 

M-S 
M-S 
J-J 
J-D 

M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


10134  102 


103%  103% 

10334 

90%    92 
10034  ... 


103-%  109 
100%... 
85  ... 
102% ... 
101      ... 

97% 

103%  .. 
100  .. 
104«4  105% 


116%  Apr '12 

102  102 

103  Feb  '09 
103%  Apr  '12 
102     Nov'll 

93     Mch'12 
101%  Mch'12 


109 
101 
81 
109 
101 


Feb  '12 
Dec  '11 
J'ne'll 
Feb  '01 
Apr '12 


96%  Apr '12 


100%  Dec  '11 
105%      105% 


116%  117% 
10l7g  102% 


103     104% 


93       93 
1005g  101% 


107     109 


101     101 
96%    98% 


104% 105% 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     6  Due  Feb.     e  Due  May      a  Due  June,     h  Due  July,     p  Due  Nov.     (  Option  sale. 


12.3  S 


New  York  Bond  Record— Concluded— Page  4 


[Vol.  lxxxxiv. 


BONDS 

K.     T.     STOCK     EXCHANGE 

"w  eek  Ending  May  3. 


St  L  &  San  Fran  (Con) 

K  0  Ft  S  &  II  con  g  6s. . 

KCFtS  &  M  Ry  ref  g  4s. 

Registered 

K  O  &  M  i:  &  B  1st  gu  5s. 

Ozark  &  Cli  C  1st  gu  5s  g_ 

St  L  S  \V  1st  g  4s  bd  ctfs.. 

2d  g  4s  inc  bond  ctfs p 

Conso!  gold  4s 

Gray's  I't  Tel1  1st  gu  g  5s. 
S  A  &  A  Pass  1st  gu  g  4s 
S  F  &  X  P  1st  sink  f  g  5s.. 

Seaboard  Air  Line  g  4s 

Gold  4s  stamped 

Registered 

Adjustment    5s o 

Refunding    4s 

Atl-Birm  30-yr  1st  g  4s. e 
Car  Cent  1st  con  g  4s 
Fla  Cen  &  Pen  1st  g  5s. 
1st  land  gr  ext  g  5s 

Consol  gold  5s 

Ga  &  Ala  Ry  1st  con  5s"o 
Ga  Car  &  Xo  1st  gu  g  5s 
Seab  &  Roa  1st  5s. . 
Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll). k 

Registered fc 

20-year  conv  4s '."  0 

Cent  Pac  1st  ref  gu  g  4sl_ 

Registered 

Mort  guar  gold  3  'As  ~k 
Through  St  L  1st  gu  4s 
G  II  &  S  A  M  &  P  1st  5s 
Gila  V  G  &  X  1st  gu  g  5s 
Hous  E  &  W  T  1st  g  5s 

1st  guar  5s  red 

H  &  T  C  1st  g  5s  mt  gu__ 
Consol  g  Gs  lut  guar._ 
Gen  gold  4s  int  guar 


Waco  &  N  W  div  1st  g  Os  '30 


A  &  N  W  1  st  gu  g  5s 
Morgan's  La  &  T  1st  7s 

1st  gold  6s. 
N  Y  Tex  &  M  gu  4s  g'-'-'-Z 
No  of  Cal  guar  g  5s_ 
Ore  &  Cal  1st  guar  g  us 
So  Pac  of  Cal — Gu  g  5s  . 
So  Pac  Coast  1st  gu  4s  g 
San  Fran  Terml  1st  4s_ 
Tex  &  N  O  Sab  Div  1st  g  6s 
Con  gold  5s.  _ 
So  Pac  RR  1st  ref  4s. . 
Southern  1st  consol  g  5s 

Registered 

Develop  &  gen  4~s  Ser  A~ 
Mob  &  Ohio  coll  tr  g  4s 
Mem  Div  1st  g  4M-5s_~~ 
St  Louis  div  1st  g  4s 
Ala  Cen  R  1st  g  6s. .II" 
Atl  &  Danv  1st  g  4s_ 

2d  4s II" 

Atl  &  Yad  1st  g  guar  4s" " 

Col  &  Greenv  1st  6s 

E  T  Va  &  Ga  Dlvg  5sl"" 

Con  1st  gold  5s. . 
E  Ten  reor  lien  g  5s 
Ga  Midland  1st  3s.."" 
Ga  Pac  Ry  1st  g  6s. _ 
Knox  &  Ohio  1st  g  6s 
Mob  &  Bir  prior  lien  g  5s" 
Mortgage  gold  4s. 

Rich  &  Dan  con  g  6s 

Deb  5s  stamped I" 

Rich  &  Meek  1st  g  4s 
So  Car  &  Ga  1st  g  5s 
Virginia  Mid  ser  C  6s__~_ 

Series  D  4-5s 

Series  E  5s . 

Series  F  5s III 

General  5s 

Va  &  So'w't  1st  gu  5il 
1st  cons  50-year  5s 
W  O  &  W  1st  cy  gu  4s."" 
West  N  C  1st  con  g  6s. 
Spokane  Internat  1st  g  5s"" 
rper  A  of  St  L  1st  g  4  Ms 

■*-    1st  con  gold  5s 1894- 

Gen  refund  s  f  g  4s 

St  L  M  Bge  Ter  gu  g  5s  . 

Tex  &  Pac  1st  gold  5s , 

2d  gold  lnc  5s  ..  n 

La  Div  B  L  1st  g  5s 

W  Min  W  &  N  W  1st  gu  5s 

Tol  &  O  C  1st  g  5s 

Western  Div  1st  g  5s. 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 
2d  20-year  5s. 
Tol  P  &  W  1st  gold  4s. 
Tol  St  L  &  W  pr  lien  g  3  Ms. 

50-year  gold  4s 

Coll  tr  4s  g  Ser  A.. 
Tor  Ham  &  Buff  1st  g  4s  Ji 

Ulster  &  Del  1st  con  g  5s. . 
1st  refund  g  4s 

Union  Pacific — Gold  4s 

Registered " 

20-year  conv  4s  . 

1st  &  ref  4s qz 

Ore  Ry  &  Nav  con  g  4s 
Ore  Short  Line  1st  g  6s. . 

1st  consol  g  5s 

Guar  refund  4s_  . 

Utah  &  Nor  gold  5s 

1st  extended  4s 

Vandalia  cons  g  4s  Ser  A. 
Consol  4s  Series  B 

Vera  Cruz  &  P  1st  gu  4  Hs. 


928 
930 
936 
929 
112 
9S9 
989 
932 
947 
943 
919 
950 
950 
950 
949 
959 
933 
949 
918 
930 
043 
945 
929 
926 

949 
949 
929 
949 
949 
929 
954 
931 
92  i 
933 
933 
937 
912 
921 


911 
918 
920 
912 
938 
927 
937 
937 
950 
12 
943 
955 
994 
994 
9  56 
938 
996 
951 
918 
948 
948 
•,i  1:1 
916 
930 
956 
938 
946 
922 
925 
945 
945 
915 
927 
948 
919 
916 
921 
926 
931 
936 
003 
958 
9  2  1 
914 
955 
939 
944 
953 
930 
000 
000 
931 
.'30 
935 
935 
935 
990 
927 
917 
925 
950 
917 
946 
928 
952 
947 
947 
927 
008 
946 
922 
946 
929 
926 
933 
955 
957 
934 


n-x 

A-0 
A-0 
A-0 
A-0 

M-N 
J -J 
J-D 
J-D 
J-J 
J-J 
A-0 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-  S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
M-  N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Mch 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-J 


Price 
Friday 
May  3. 


Bid 
"791 


Ask 
11612 

:  Sale" 


100 
Sale 
8214 
Sale 

"8884 


U8i2 
0084 
Olio 
SUi 
83  " 
!'7"i 
86I4 
99S4 
87% 
87% 


7978  Sale 
8134  Sale 
88  Sale 
92l2   98 

10178 

103      

107      

106'4  107^8 
1051?  1057s 
105=3  107'4 


913i 
89 

9534 

9558 

94 

9034 


103 
IO4I4 
IOH4 
109% 


Sale 
9li4 

Sale 

Sale 
95% 
91% 
92 

1061 2 

105 

10U; 

10514 


lio'a 

.  1 1~< 


04% 
1141_ 
106 
11238 

110     110% 


1143( 


IOH4  . 
1 1034  . 
91%  . 

90% 

100% 

..  105 
Sale 
Sale 
107 
Sale 
S734 
110 

1093 
90 
8234 
89 


95 
10738 

"78% 

87 

10734 

8818 

"83% 
10512 

10778 
11H2 

10534 
6412 
1121" 
1 13% 
104% 
78 
IO4I4 
104% 
7214 
10234 
105 
10334 
10618 
105% 
IO8I4 


108 
11134 

"72" 


IO3I4 


97    Sale 

91i8 

103     

103 

104%  106 
11012  112 
94       9478 

10618 

108?8  Sale 
50       59 
9712 


1081" 
10712 
103 

92 

9812 

94% 

86% 

61 

71 

8934 
105 

8512 
1015g 

99I4 
10212 

96 

95 
11234 
110% 

9312 
105% 

92lg 

94 

95% 


10JU 

ioii 


Sale 
95lg 

"63" 

75 


Sale 
10034 
Sale 
Sale 
95% 
Sale 
Sale 
Sale 


9012 
9618 
98 


Week's 
Range  or 
Last  Sal; 


Low 

11634 
7934 
79 

IOOI4 
99?g 
9112 
821 2 
83 

10Hg 
8612 

101 
8738 
S712 


Hian 
11634 
80 
Sep  '10 
Dec  '09 
Apr'l 
92 
S2: 
831 
Apr  '07 
S634 
Oct  '09 
873S 
871 


79%  8OI4 
8134  8178 
88  88 

9312  Apr  '12 

103  May '11 

104  104 
10534  Apr  '11 
I0634Mch'12 
10534  Feb  '12 
1061s  Feb  '1 " 


9H4 

9n-> 
9534 
9514 
97 

907s 
''27, 
107 
10434 
104% 
IOJI4 
110 
10712 
9518 
II9I4 
1071" 
11212 
111 

112" 

102 

116 

90 

901  ■> 
IOO34 
101% 

9478 
1073g 
105 

781" 

873g 
109 

8834 
107", 

9012 

8214 


913j 
Nov'll 
96 
05«g 
Feb  '10 
Apr  '12 
Feb  '12 
Mch '12 
Feo  '12 
Jan  '12 
Feb  '12 
Apr '12 
Sep  '11 
Apr  '12 
Mch '10 
Feb  '12 
Sep  '11 
Mch '11 

Feb"'07 
J'ly  '11 
May'07 
J'ly  '09 

901 
Mch '12 
May '11 

95 

107% 

Sep  '11 

787s 

873S 

109 

8938 

Nov'lO 

Nov'll 

Feb  '12 


10534  Dec  "11 
108  Apr  '12 
11134  Apr '12 
106     Mch'12 

67  Dec  '11 
11278Mch'l2 
114  Apr '12 
105l2  Nov'lO 

78  Dec  '11 
IO4I4  Apr  '12 
10434  Apr  '12 

71  Mch'll 
10234Apr '12 
112  Oct  '06 
104I4  J'ne'll 
106  Mch'll 
105  J'ne'10 
IO8I4  Mch'12 
10Si2J'ly  '11 

97  97 

90  Mch'12 
IO3I4  Mch'12 
102l2Apr '11 

105  Mch'12 
112  112 

94  94 

10812Feb  '11 

10S34       109 

50     Apr  '12 

9912Apr  '11 

106l2Nov'04 

108%  Apr  '12 

112     Sep  '09 

10312Mch'12 

92     Apr '12 

9838         98% 

94l8  Apr  '12 

86I4         86I4 

62l2         63 

75     Nov'll 

8978Apr'12 

106  Apr '12 
85i2Dec  '11 

10H2  10178 
100  Apr  '12 
10212       103 


96 

95 

1  K.34 
IIOI4 

9312 
108 


O6I4 

951 » 
11234' 

110% 

931" 

May'll 


96%  Mch'12 
97l2  Apr '12 
93     Nov'll 


33 
a  o 

C3 


No. 

1 

33 


10 


183 
41 


149 
28 


220 

14 

2 

10 


22 


16 


41) 

"69 

36 

19 

5 

3 

36 


Range 

Since 

Jan.  1. 


Low     High 
11034  118 
7934    80l2 


9:114  100 
91        92 12 
8034    S2 
79       84% 


86I4   S734 


87  8738 
8712    90 

79""  "84% 
81       83 

88  90 
9234    93% 


101     104 


106%  IO7I4 
1051 2  10534 
106'g  106% 

911g    9212 


951g    97 
9514    97 


901 2  9112 
927S  9278 
10634  107 
10434  10434 
1041g  1041g 
10414  IO4I4 
110     110 

"95%  'isi\ 

f  0~7%  107_l£ 


903S    92 
10034  10034 


9434    9538 
1073g  10S38 


781o    7934 
851"    8712 
IOSI4IH 
88%    9014 


8214    8214 


10734  IOSI4 
11034  IIW4 
10534  106 


112%  112% 
114      115 


IO4I4  10434 
104     10434 


10234  104 


108     IO8I4 


961"    9734 

90       90 

IO3I4  10312 


105     105 

112     1121; 

94       96 


108%  1101; 
50       50 


10818  1091; 


103  104 
913.,  921 2 
9814  991g 
93U  9414 
86  8712 
6212    69% 


891?    901 2 
10578  106 

fo'lWg  102% 
9912  10178 

10U2  104 
96       9778 
95       96% 

11258  11334 

IIOI4H2 
9312    9534 


965g    96% 
97       9712 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  3. 


Wabash  1st  gold  5s 1939 
2d  gold  5s .      1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s.  .1921 
1st  lien  50-yr  g  term  4S..1954 
1st  ref  and  ext  g  4s  195G 

Equit  Trrst  Co  ctfs 

Do     Stamped 

Dct  &  Ch  Ext  1st  g  5s. _.194l" 
Des  Moin  Div  1st  g  4s  ..1939 
Om  Div  1st  g  3  Ms  .  ...1941 
Tol  &  Ch  Div  1st  g  4s   ...1941 

Wab  Pitts  Term  1st  g  4s        1954 
Cent  &  Old  Col  Tr  Co  ceftfs.. 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 
2d    gold    4s. .  1954 

Trust  Co  certfs. 

Wash  Terml  1st  gu  3  Ms.  1945 
1st  40-yrguar  4s. .    '         1945 

West  Maryland  1st  g  4s  1952 

West  N  Y  &  Pa  1st  g  5s.""l937 

Gen  gold  4s 1943 

Income   5s til943 

Wheeling  &  L  E  1st  g"  5s        1926 

Wheel  Div  1st  gold  5s.      1928 

Exten  &  Imp  gold  5s. .      1930 

RR  1st  consol  4s  1949 

20-year  equip  s  f  5s. .    19 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s  1949 
1st  &  refunding  4s  _  1959 
Sup&Dul  div  &  term  1st  4s  '36 

.M.an"facfuring  and  Industrial 

Alhs-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s  "  ""1928 
Am  Cot  Oil  ext  4  Ms  "1915 

Debenture  5s.    "  "    "1931 

Am  Hide  &  L  1st  sf  g  6s"  "1919 
Amer  lee  Secur  deb  g  Gs  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  "1915 
Am  Thread  1st  co!  tr  4s  "  1919 
Am  Tobacco  40-yr  g  6s  1944 

Registered 1944 

Certificates  of  deposit 

Gold  4s _   ."."1951 

Registered 1951 

Certificates  of  deposit"     .. 

P  Lorillard  Co  7s  tern 'pry  bds 
5s  temporary  bonds 

LIgg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds 
Am  Wrltg  paper  1st  s  f  5s.    1919 
Raldw  Loco  Works  1st  5s     1940 
Beth  Steel  1st  ext  s  f  5s  1920 

Cent  Leather  20-year  g  5s  "1925 
Consol  Tobacco  g  4s  1951 

Registered ""    ""1951 

Corn  Prod  Ref-sf  g  5s  1931 

1st  25-year  s  f  5s.  "1934 

Cuban-Amer  Sugar  colltf  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4  Ms  1936 
Gen  Electric  deb  g  3  Ms       "1942 

10-yr  g  deb  5s__  "   "1917 

Gen'l  Motors  1st  lien  6s  """1915 

111  Steel  deb  4  Ms 1940 

Indiana  Steel  1st  5s  (r"ects)"l952 
Int  Paper  Co  1st  con  g  6s     1918 

Consol  conv  s  f  g  5s.  1935 

Int  St  Pump  1st  s  f  5s  1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A  1950 

5-year  convertible  5s  1915 

Mexican  Petrol  Ltd  env  6s  A  '21 
Nat  Enam  &  Stpg  1st  5s.  .1929 
National  Tube  1st  5s  rects  1952 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spgs  1st  s  f  5s  1921 
Repub  I  &  S  lst&col  tr  5s     1934 

10-30-year  5s  s  f__  1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s  1931 
Union  Bag  &  Paper  1st  5s.    1930 

Stamped 1930 

U  S  Leath  Cosf  debg  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s.  1931 
U  S  Rubber  10-yr  coll  tr  6s.  191 8 

Registered 1918 

U  S  Steel  Corp — /coup dl963 

S  f  10-60-yr  Sslreg dl963 

Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5s. 1931 

10-year  coll  tr  notes  5s. .1917 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Hs  1939 

Pac  Tel  &Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  'As 1950 

Conv  4s.  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Te!  gu  4  M-  g-1934 


«H3 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


J-J 
J-J 
A-0 

M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 

A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
A-O 
M-N 


J-J 
A-0 
Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


F-A 
F-A 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-O 
M-N 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
A-O 
J-D 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 
M-S 

J-D 

Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


Price 
Friday 
'■'■  1  3. 


Bid         Ask 
10738  Sale 
9912  100 
90       9912 

971" 

80  " 

65l4  Sale 


61 

106     .. 

79  80  Ig 
7114    73 

80  86 


36 
36 


D2 

2% 

8612 

971g 

87 

10712 

87 

21 

10334 


84 
96% 

"9318 


Sale 

Sale 

40 

27S 

3 


Sale 

"88"l8 

1051 
104 
103 
8434 

"<)23li 
Sale 


9U2    9234 


631"  Sale 

102  "  Sale 

9S'-s    98»i 

9434  Sal< 

9934  Sale. 

80     Sale 

104 's  Sale 

iom4 101 

931"  Sale 

1201"  Sale 


9514  Sale 


121?8  Sale 
95l2  Sale 

1203.1 

941"  Sale 
90    Sale 

104     

98l2  Sale 
96     Sale 

95i2 


96  97 
96  Sale 
9678  Sale 
74  Sale 
S9i4  Sale 
83l8 


9934 

10138 
103% 

8914 

93 

94I4 

7712 

9012 

99 

93 
10078 

9834 

9712 
10314 

92 

8712 

99 

"9~4U 

ioni 

8912 
Io*4"l2 


Sale 
921; 

Sale 

Sale 
91 

Sale 
95 
7834 
9138 

"9"5" 

Sale 

100 

98 


Sale 
96i2 
Sale" 
Sale 
Sale 
50 
Sale 


10238  Sale 


9934  Sale 

102ig  10238 

951g    9514 

9612    98 


907g  Sale 
115    1161: 


82      85l2 


82 
10234 
100 
102 
100'4 
1001g 
1021" 

OS's 


84 
10314 
10012 

Sale 

Sale 

10:iis 

99 


10138 
95     . 


Week's 
Range  or 
Last  Sale 


Ixno 
107 
9434 

100 
99 
83 

6  l"s 
611" 
6212 

106'2 
811" 
7012 

s:,u 

3914 

36 

36 


High 
1071. 

Ola! 
100 
Apr  "15 
Dec  '10 

66I4 
Apr  '12 

64 
Mch'12 
May'll 
Mch'12 
Mch '  1 1 
Apr  'is 

37 

36 


212 

25g 
873g 
9718 
87 

1081 
8714 
34 

104 

10218 

102 
84% 
9812 
9134 
93 


212 
Apr  '12 
Oct  '11 
Mch'12 

87l4 
Mch'12 
Apr  '12 
Feb  '07 
Apr'j2 
Nov'll 
J'ne'10 

85ig 
Feb  '11 
Apr  '12 

93lj 


9134         9134 


6218 
102 

98 

941" 

U934 

80 

10134 
1001" 

9312 
1201" 


64 

ll'>.'l, 
943< 

80 
105 

1001 2 
931 

l.':n" 


12012  Feb  '1 

120l2      120i2 

9514  9312 

9538  Apr  '12 

95I4         9514 


121% 
95% 

120% 
94 

S012 
104 


1217 
95% 

12078 
9434 
90 
Feb  '12 


9812         99 
98  96I4 

951"  Apr  '12 
57  "Nov '07 


96% 

9512 

9634 

74 

89% 

83 


96% 
96 
967g 
7414 
8912 
Apr '12 


159    Feb '12 
9934       100 


92 
10138 
1035g 
90 
9278 
94I4 
7734 
9012 
99 


92% 
10U2 
104 

9014 

93 

9458 

7834 

91 

991 


9412  Apr   12 

10078       IOH4 
99  9934 

9712Mch'12 

104  Apr  '12 
92 12  93I4 
871"  88 
981"  9914 
9412  Mch'12 
941"         9412 

1007g       101% 
89  90 

50     Apr '12 

10412       10458 

103%  Jan  '10 

102%        10212 

102  10238 

9934         99% 

10212       102% 

95%         9514 

98     Apr  '12 


9034 
115 


90% 
115% 


821? 

83% 

82 
103 
IOOI4 
IO3I4 
100 
100 
102% 

98% 
105 
103 
104 
103 


Mch'12 

Nov'll 

Feb  '12 

Feb '12 

100% 

May'll 

IOOI4 

100% 

102% 

99 

Feb  '12 

Feb  '11 

J'ne'll 

J'ly  '04 


R  o 

to  to 
=5 


No. 

24 

11 

4 


766 
44 


106 
9 


51 


1! 


161 

2". 

3 
2> 

7 
1! 
88 
13 

2 

2 
.... 

55 


106 
81 

141 
86 

120 

106 
43 


1 
26 

2 

32 
12 


15 

42 

523 

4 

12 
25 
28 
7 
3 
42 

156 
6 


35 

14 

156 

.... 

9 
40 

"43 


325 

1 

60 

8 

11 


35 
11 


7 
78 

1 
25 


Panje     ' 
,Since 
Jan.  1. 

Low     Iliijh 
104%  1077. 

9434  100 
100     100 

99     109 


551"  66% 

5917  61« 

001"  64 

100  107 

"68%  70"u 
7234 

38  39% 

36  42% 

36  41% 


1  2% 

1%     3 


97%    97% 

87       88% 

10734  10834 

87%    88% 


1041.1  105 


84       I  5% 

9134  "''3  " 
9212    93% 


91%    '..'2% 


IOM4 

98 

94% 

99" 

72% 

102% 

100% 

92% 

118% 

118% 

118% 

91% 

9214 

91% 

119% 

91% 

11834 

8984 

88% 

1031" 

93% 

9134 

9134 


67% 

IO284 

98% 

95% 

101) 

80 

105% 
101 

9  ■-! 
121% 
121% 
121% 

95% 

95Bj 

96 
12334 

96% 
123 

96 

90 
104 
102 

96% 

95% 


9534  97 
94  96«J 
96%  97% 
71%  "8% 
84%  92% 
82      83% 

153%  159 
98%  10078 
92       9234 

101     101% 

1031"  10434 
841"  9134 
9134  93% 
94  97 
77  82% 
90%  9234 
95'  100 
9334    94% 

100%  101% 
97     100 
971"    98% 

1027s"  104 
903.  933g 
87%  8834 
94%  99% 
94  94% 
94%   94% 

100% 102 
87%  00 
50      50 

10334 105 


1013i  104% 

101% 104 

9934  101 

102%  103% 

93       95% 

96%   98 


90      91% 
10834116% 


82%   82% 


82      82 
103     103  ii 
100     101 


100  100% 
98%  100% 

101  103% 
97%  100% 

104%  105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Co  gen  sf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu..l934 
Cons  Ind  Coal  Me  1st  5s. ..1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6s..ftl919 
Kan  &HC&Clstsfg  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s.  1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blrm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s. al917 

Cah  O  M  Co  1st  gu  g  6s. .1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  <fc  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     

88 

100    Safe" 
10634108% 

7534Sale 


95 

94     

96  98% 
89%  Sale 
84%  Sale 
102%  103% 
103%  105 
103%  106 
110 


95%    96% 


97     Feb  '11 

91     Nov'll 

100  100 

10734  Jan  '12 

7534        77 

85    J'ne'll 

94     Dec  '11 

102%  Apr  '06 

98%  Apr '12 

89  891" 

8334         84% 

1023g       102% 

103%  Apr '12 

104     Apr  '12 

110    Jan  '09 


86 
96 


86 
96 


9 

"as 


15 

56 

7 


100     10038 

10734  10734 

72%    77 


9734    98% 

81%    891" 

7934    84% 

102%  103% 

103%  104% 

103      104 


86 
96 


981; 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948  M-S 

Armour  &  Co  1st  real  est  4  y2s  '39  J-D 
Bush  Terminal  1st  4s 1952  A-0 

Consol  5s 1955  J-J 

Chlno  Copper  1st  conv  6S..1921  J-J 
Irrigation  Wks  &  D  of  A  4  'As  '43  M-  N 

Int  Mercan  Marine  4  Ms 1922  A-0 

Int  Navigation  1st  s  f  5s... 1929  F-A 
Mge  Bond  (N  Y)  ser  2-4S...1966  A-0 

Morris  &  Co  1st  s  f  4  Ms 1939  J-J 

N  Y  Dock  50-yr  1st  g  4s.. .1951  F-A 
Nlag  Falls  Pow  1st  5s 1932  J-J 

Refunding  &  gen  6s al932  A-O 

Ontario  Transmission  5s 1945  M-N 

Pub  Serv  Corp  N  J  gen  5s.  .1959  A-0 
Ray  Cons  Copper  1st  conv  6s  1921  J-J 

St  JosStk  Ydsg  4Hs 1930  J-J 

Wash  Water  Pow  1st  5s. ..1939  J-J 


9134  Sale 
8334  Sale 

97% 

125%  12934 

93% 

64     Sale 
79    Sale 


89%    89% 

82%    87 

10034 


911" 

9438  Sale 

1151"  Sale 
87     

103     


86  86% 

9IS4  92% 
8834  8834 
97  97 

1297g  130% 
93%  Nov'll 
64  647g 

79  79 

89  Apr  '11 
91%Nov'll 
85  85 

100%  Apr  '12 


94  94S8 

115  117% 

100%  Sep  '05 
103     Mch'12 


6 1  86      88% 
58l  91%   92% 


114 
10 


85 
31 


8S34    92 

97       99 

116    130»4 


63       70 
79      82% 


84       85% 
100%  100% 


"92%   94% 
115     118 


102%  103. 


•No  price  Friday:  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  pDue  June  ZjDueJuly  kDueAug  oDue  Oct  dDue  Nov  «Due  Deo  tOptlon  sal«_ 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


srocKS— 

U1QHXST 

AND    LOWEST 

S.4£/J    PRICKS. 

Sales 

STOCKS 

Ra.'4/e    107 

Previous 

0/  the 

,1  ei  t 

Eharei. 

CHICAGO    STOCK 
EXCHANGE 

Range   )or  Year  1912 

Year 

1911. 

m 

Wednesday 
May  1 

Thursday 
May  2 

Friday 
May  3 

April  27 

A  prit  29 

April  30 

LjwcsI. 

Highest. 

Ljwcsi. 

Highest 

Railroads 

♦  in        41 

♦40 

11 

40 

40 

♦  40        41 

•40        41 

♦40        41 

55 

Chicago  Elcv  Hys  com 

32     Mrh  19 

40      Apr  24 

21     J'ly 

32     Dec 

•92       93 
*93        05 

»n> 

93 

♦  '12 

93 

♦02        93 

Last 

J3       Apr"12 
03        93 

Do   prel                     

91     Jan    6 

9334  Jan  20 

85     J'ly 

94     Nov 

•93 

95 

93        93 

gfl 

95 

Chic  Rys  part  ctf  "1" 

93     Apr    -1 

1043s  Jan  13 

80     Apr 

101      Aug 

•331'    34 

•3312 

34 

3284    3234 

32i'    :;:•'■■ 

32I4    321 , 

187 

Clilc  Rys  part  ctf  "2" 

32l4  May  3 

38     Jan     9 

2034  May 

3778  Dec 

*10  "     lU'i 

1 

101, 

*91' 

101 

10        10 

♦9i2    IOI4 

*9l->     IOI4 

30 

Chic  Hys  part  ctf  "3" 

9     Men  22 

11     Jan  12 

8     May 

1212  Aug 

*5 

57« 

♦5 

*51g       57s 

4           4 

62 

Chic  Hys  part  ctf  "4" 

4     May  3 

578Jan  13 

4l2  Mch 

712  Aue 

♦  is       20 

20 

20 

♦20 

21        21 

♦20      : 2 

♦20        22 

60 

Kansas  City  Hy  <Sc  Lt.100 

19    Mchll 

21     May  1 

15     Sep 

25     Feb 

»is       50 

49 

49 

♦4S 

50 

♦48        50 

50        50 

35 

Do    pref 100 

49     Apr    3 

601' Jan  19 

39     Sep 

721.  Feb 

♦si-     g 

♦  si.. 

0 

'i 

9 

♦81»       9 

♦  SI'       9 

*sT2     9" 

15 

Streets  W  Stable  C  L.100 

6     Men  28 

11?8  Apr  10 

7     Dec 

1314  Feb 

»40       50 

♦  40 

50 

♦  10 

50 

♦40        50 

Last  Salt 

16       Apr'12 

Do    pref 100 

Misccl'aneous 

25     Jan  30 

40     Apr  10 

38     Nov 

50    Jan 

38 

38 

38 

381' 

37       3S1' 

3S34     401 2 

40        4012 

2,035 

American  Can ..100 

lli2Jan    2 

401'  Mav  2 

9     Jan 

121?  May 

117      117 

1 1 5I4 

llii 

11.M.. 

1151' 

115      11 55 

115      1 1  i-.l-. 

1161'  1171  - 

920 

Do   pref 100 

91     Feb    1 

1171' May  3 

7(i7s  Jan 

93     Dec 



•350 

:   D 

)0      

■  1  Sale 

335    Mch'12 

American    Kadtator     100 

325     Feb    1 

335     Alch2(j 

i65     Jan 

304     Oei. 

♦  130       

♦130 

1  .  i 

135 



+130      135 

*130       

I 

Do   pref 100 

131     Jan  15 

135     Apr  30 

12012  Mch 

133     Nov 

•56       57 

57 

56 

56 

*55        50 

*55        59 

*55        59 

100 

Amcr  Shipbuilding 100 

47     Mch  19 

59     Apr  1 1 

is     Nov 

79     Feb 

•102      104 

►102 

104 

103 

103 

*103      1031- 

-103      103U 

H03      10312 

100 

Do    pref 100 

100    Feb    6 

104l8  Jan  18 

10Bl2  Sep 

113     May 

•lliil»  147 

•14612 

1  I634 

lli  ; ., 

147 

]   1471,, 

Last 

11. 1)  Apr'12 

139     Jan  11 

14878  Mch  17 

131>g  Aug 

162l4  J'ne 

54        54 

55 

55 

53 

53 

5312     58-% 

5812     60 

5934     CI 

4,151 

Booth  Fisheries  com 

39     Mch  14 

61     May  3 

35     Apr 

5914  Mch 

Last  Sale 

47       Apr'12 

\  otlng  trust  ctf 

4312  Feb  28 

50    Jan    9 

33     J'ne 

6734  Mch 

ssi->     8884 

8912 

♦53 

CO 
55 

89 
♦53 

891- 
55" 

8938     OUl- 
55        5S12 

8978     90 
5812    5812 

90        90l8 
58       58 

3,281 
700 

Do    1st   pref      . 

77     Mch  14 
49     Feb    9 

90i2May  1 
58i2  May  1 

60     Sep 

49l2  Apr 

883s  Dec 

»5 1  "    55 

Cal  &  Chic  Canal  &  D.100 

52     Feb 

40        49 

40 

491.1 

49 

491' 

48        48 

49        5134 

50 

2.570 

Chic  Pneumatic  Tool. 100 

44     Mch  15 

531'  May  3 

3912  Sep 

55l2  Feb 

Lai' 

145    Mch'12 

Chicago  Telephone 100 

137i2Jan    4 

145     Mch   9 

115    Jan 

14H4  Nov 

•193      105 

*193 

194 

L93 

193 

+193      194 

1  13      194 

+193      194 

6 

Chicago  Title  &  Trust. 100 

184     Jan    4 

PJ8I4  Jan    9 

151l2  Jan 

180     Dec 

•146     147 

1  l-;i,  Mi.l.: 

110 

146 

+  146      14G14 

1461J  L461 

1     ■     146 

305 

»    mionw'th-Edlson.lOO 

135i4Jan    4 

150     Mch   7 

113     Jan 

1373s  J'ly 

*Ki3.i   i7ij 

•167S 

17K- 

*1614 

103; 

*1614     1634 

Lasr 

1713   Apr'12 

Corn  Prod  Ref  Co  com 

10    Feb  13 

17l8  Apr  26 

934  Oct 

153s  J'ne 

•84''     85 

♦8H4 
•109 

8  i-'i  | 
110 

♦8414 

100 

85 
109 

*S414     85 
+109       

Last  Sale 
10912  10912 

78      Jan'l] 

10C"S 

172 

Do          do          pref 

78    Jan 
92i2  Feb 

78    Jan 

10034  1093J 

Diamond  Match .100 

106     Jan     2 

11134Feb    5 

llu34Nov 

101      101 

101 

101 

inn, 

IOH4 

1(11      IOH4 

101      10H2 

101      101 

313 

Hart  Shall ner  &  Marx  pf. 

10038Mch22 

102l2Mch   8 

100     Sep 

10334  Dec 

*6ul2     67 

6634 

66»4 

6012 

6612 

•     0512 

66        66I4 

G51'     6512 

455 

Illinois  Brick. 100 

56     Jan    S 

67     Anr  25 

4978  Sep 

70    Jan 

116 

116 

1171g  11718 

110      II6I4 

Internat  Harvester  Co 

106     Feb  14 

118     Apr  17 

9914  Sep 

129     May 

2          2 

1 

134 

1'2 

11-. 

112       H2 

H2       1»2 

(150 

McCrum-Howell  Co. .100 

1     Apr  29 

40l2Jan    4 

38i2  Nov 

67     Jan 

11         121' 

9 
154 

11 

160 

81' 
15912 

9 
16H2 

87g     10 

1571?  159 

834       834 
158      158 

812       912 

1,159 

2,865 

Do    pref..   

812  Apr  30 
143i2Jan  15 

92     Jan    6 
16H2  Apr  30 

90     Oct 
11714  Jan 

98     Feb 

150^4  155 

National  Biscuit 100 

142i2Dec 

•127      129 

♦127 

120 

*127 

129 

♦127      129 

Last  Sale 

120    Mch'12 

Do    pref 100 

126     Jan  15 

129     Mch    0 

123     Jan 

130     Mch 

lie's  HO'a 

♦110 

112 

♦  1101? 

112      112 

♦112      115 

+112      115 

30 

National  Carbon 100 

103     Mch   5 

112     Jan    3 

100     Aug 

120     Mch 

♦  US      120 

♦  118 

120 

♦11s 

120 

+118      120 

Last  Sale 

11G    Apr'12 

Do    pref 100 

115     Feb  16 

120     Jan    2 

117     Sep 

120     Mch 

•66       661' 

6634 

♦90 
112 

6tV>4 

92l2 
112  " 

6G34 

■  hi 
+11  ll-> 

66?8 

*6614     67 

•90        9212 
111      111  " 

6678     67 

540 

Pacific  Gas  &  El  Co 

x  66l4  Apr  2ti 

x  67     Apr  22 

112 

*90        021- 
11034  11034 

.60            .60 
•90       921;; 
10812  108K 

100 

Do       rights 

j;.60     May  3 

1 .65     Apr  23 

•91        921- 

112      1123, 

PeoDle's  Gas  L&Coke.lOO 

103i2Jan    2 

II334  Apr  25 

101     Sep 

10is5g  Jan 

911'     911- 

90 

1 

104 

*9938 
173 

001- 
1>8 
104 

9934 
174 

90 

12 
104 
•9934 
17H2 

90 

1 

104 

100 

1,: 

8912     891; 
12         12 
*104      105 
+100      102 
171      1717s 

88        88 
12         »s 

17138  176 

87        87 
]2        5s 

1711'  17612 

232 
2,594 

105 

10 

8,379 

Pub  Serv  of  No    111  com. 
Do     rights 

Rumcly  Co,  preferred 

Sears-Roebuck  com.  .100 

x  87     May  3 
x      l2Apr30 
zT04     Apr  24 
x  99l2  Apr  27 
140     Jan    5 

*  941 2  Apr  24 
X     li2  Apr  24 
*10712  Apr  24 
X  9958  Apr  20 
17612  May  3 

1           1 

105      105 

9912     99U 

173U  1743, 

12334  Sep 

19234  Jan 

*123l2  124 

*12312 

124 

124 

1-  ll2  124 

__ 

12334  12334 

10 

Do    pref 100 

12H2Jan  11 

1241-,  Apr  18 

116     Sep 

122     Mch 

ion8  104I4 

IO4I3 

10i»s 

in  i. 

1041- 

10414    1041 

1043J  10-11- 

10!12  1041- 

1,032 

Swift  &  Co..      ...    ..100 

9834  Jan     2 

10914  Apr    4 

9734  Sep 

104     J'ne 

•265     275 

270 

270 

2  7T. 

•      .  . 

«265      275 

275      275 

15 

The  Quaker  Oats  Co. .100 

215    Jan  15 

275     Mch  27 

105     Mch 

212    Dec 

•1091'  110 

110 

110 

>1091' 

110 

+  1091'  110 

H0912  110 

110 

50 

Do    pref 100 

105i2  Jan    2 

110     Jan  15 

102l2  Feb 

i07i2J'ly 

139     139 

*138 

«2 

140 

h 

13S14 
4 
5* 

1381; 

4 

h 

13S38  1381; 
3l2       4 
58        5s 

13812  1391' 
312       31 

12          34 

"~31~2    "312 
"8          7S 

430 

Hi 

1,017 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co. 100 

.1-I3.SI4  Apr  30 

x    3l2  Apr  23 

38  May  2 

zl4238  Apr  20 

X     4      Apr  30 

l's  Jan  18 

l->        12 

1     Dec 

7     Jan 

72       72 

7H8 

711k 

711' 

72^4 

70        7H4 

707s     7178 

69        69 

1,650 

United  States  Steel  com. 

58o8  Feb  13 

7234  Apr  20 

501' Oct 

S178  Feb 

♦  111'     121' 

*11 

121- 

111' 

131- 

1234     131- 

•  117,    13 

♦  1178     13 

540 

Western    Stone .100 

10     Jan  17 

147s  Feb    7 

13      Dec 

26     Jan 

Gnicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  May  3. 


Am  Tel  &  Tel  coll  4s. .1929 

Armour  &  Co  4  t^s 193U 

Auto  Elec  1st  M  6s 1928 

Cal  Gas&El  unif  &  r  5s  '37 

Chicago  City  Hv  5s 1927 

Chicago  Elev  Ry  5s. .1911 
Chic  Pue  iool  1st  5s.al921 

Cbic  Ry  is ..1927 

Chic  Rys  5s  ..series  "A" 
Chic  Ry  4s_.-:eriej  "A" 
Chic  riys  4s. .series  "13" 
Chic  Hys  4s  ..series  "C" 
Chic  Rys  coil  0S..-1913 
Chic  Ry  Pr  m  M  g  4s.c'27 
Chic  RyAdjInc4scl927 

Chic  telephone  ->s 1923 

Chi  City&ConRys5s_dl927 
Cicero  Gas  Co  ref  GM  1932 
Coiniuonw-Kdlsou  5s.  1943 
commonw  Elect  5si)1943 
Cud  ah  y  Pack  lstM5s_192l 
Dla  AlatchCon  db  cis__  1920 
Gen  Mot  6%  IstLnotes  '15 

Ind  Steel  1st  g  5s 1952 

Do        1st  g  6s 1928 

Int  Har  3  yr  5%  g  notes' 15 
Inl'd  St'l  1st  M  g  6s. .1928 
Kan  City  Hy  <&  Light 

Co  5s 1913 

Lake  St  El — 1st  5s 1928 

Metr  W  Side  El  1st  4s  193o 

Extension  g  4s 193s 

Mil  El  Ry  &  L  1st  g  5s  1926 
do     ref  &  ext  4Hs.l931 

do     gen  &ref  5s 1951 

Mil  Gas  Lt  1st  g  4s 1927 

Morris   do  Co.  •-  H     1939 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  1st;  &  ref  g  5s.  .  1040 
Nor  Sh  Gas  of  111  1st  5a  '37 
Nortu  West  El  1st  4s..  1911 
N  W  GL  &Coke  Co  5sl928 

Ogden  Gas  os 1045 

Pac  Gas  &  El  ref  g  5s.  194^ 
Pac  T  &  T  1st  col  tr  5s  1937 
Peursons-Tatt  5s laiti 

4.403 

4.60s  series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  Gs.1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

Consum  Gas  1st  5S.193C 

Mut'l  Fuel  Gas  Ist5sl947 

Pub  Serv  Co  1st  ref  g  5s  '56 

Sou  BellT  &T  1st  sf  5s  '41 

South  Side  Elev  4,4s.l924 

Swift  &  Co  1st  g  5s 1914 

Tri-City  Ry  &  Lt  coll  tr 

lien  s  f  5s 1923 

Union  El  (Loo pi  os..134:j 
U  S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-60-yr  sf  g  5s. . 
Western  Elec  Co  5s... 1922 
Nols. — Accrued   interest 


Inter- 
est 

Period 


J   -  J 
J    -  U 

Al-N 
K  -  A 
1  -  J 
J  -  J 
^  -  A 
A  -  U 
A  -O 
J  -  L, 
1-  -  A 
K  -  A 
J  -  J 
Mayl 
I  -  , 
A-O 
J  -  J 
>l  -  s 
-1  -  s 
M-N 


A-O 
tt  -  N 


H-X\ 
J    -   J 

t  -  A 
J  -  J 
F  -  A 
J  -  J 
-J  -  D 
M-N 
J  -  , 
Al-N 
A-O 
A-O 
F  -  A 
M  -  b 

g  -  M 

t\-  N 

J  -  J 

J  -  J 

J  -  L 
M  -  S 

M  -  N 
M-  A 
A  -  O 
M-  S 
J  -  J 
J    -  I) 

M-  N 

j"-"j 

J  -  J 
J   -  J 

A-O 

A  -  1 
M  -  S 

7"-"j" 

must 


Price 

Friday 
May  3 


Bid 

t9034 

t    9134 

t  80 

I  957S 
10233 
19838 

;  93 

tlOOog 
t   9612 


Ask 

911- 
Sale" 

80 

9614 
Sale 
Sale 

95 
Sale 

97 


t   89i4     90 
{   947s     95 


t 

54 
tl02 
t  90 
t   9912 
10312 
tl0238 
4UOOI4 
U08 
t  9912 
UOU4 


80 
Sale 
Sale 

yo^g 
100 

Sale 

10314 
1005g 

10934 

1003g 
10178 


;ioo38  10034 


I  9434    95 

t  89  8912 
84  8434 
t  825s  8278 
tl03i2  1051' 
t  94  95I2 
t  953g  95 
I  8912  91 
t  891'     90 

10034    10138 
1103l4  104 14 

tioa38  ioo78 

t  93l4     97l8 

t"'J934  fdbsg 


961 
9218 


X  96 
t  92 

I   997g  1003g 

98l2    ... 

95 

96 

9712  ... 

tl0134  102' 

tl033g  104 

1103  1031 

{10034  101 

t   9938  991 

X   9934  101 

X  95  955S 

tl0012  101 

X  9758  .... 

t   79i2  85 

t  99  101 

H0134  10278 

J1021g  10234 
be  add3dto 


Week's 

Range  or 

Last    Sale 


-oiv 
91 
913, 
8214 
96lg 

1023s 
981' 
9434 

100l4 
96l2 
96% 
8978 
95 

100 
8U2 
54 

102 
9038 
9938 

10318 

10338 

100% 

110 
99-34 

10138 


High 

Apr'12 

921g 

Apr'12 

Apr'lS 

102i2 

9Sl2 

Apr'12 

10058 

9612 

Jan' 12 

897g 

Apr'12 

Jan' 12 

Apr'  2 

5878 

10214 

9038 

Apr'12 

10358 

Apr'12 

Apr'12 

Apr'12 

Apr'12 

1013g 


1005g   Apr'12 
105lg    Apr'lS 


94I4 
89 
8478 
8278 
1047g 
95 

"S934 

8934 
IOH4 
10314 
10038 

9718 
100 
100 

96 

9218 
100 
10038 

9612 

97 

9814 
1181' 
1017g 
10338 
103 
1011' 

9912 
100 

9412 
100!2 

9814 

85 

9978 
1021' 
103 


Apr'l 

Apr'12 

Apr'12 

Apr'L 

Apr'12 

Apr'12 

ApVl2 
Apr'12 
Apr'12 
Apr'12 
Apr'12 
Apr'12 
July'll 

100 
Apr'12 
Apr'12 

100 
Mch'09 
Mch'10 
Feb'10 
Nov'll 
Jan'12 

10178 

Apr'12 

Jan'12 

Jan'l 

Apr'12 

Apr'l 

Apr'12 

Mch'12 

Apr'12 
Apr'12 
Apr'19 
Anr'12 
Mch'12 


all  Cliicago   b 


B'ds 

Sold 


No. 
"il 


14 

125 

10 

"53 


10 


13 


Range 

for 

Year  1912 


Low 
x91 

91% 
z8214 
296'.8 
10212 

9738 

92 

9978 

90 

9G14 

8978 

93-34 
100 

7734 

48 
102 

9038 

9738 
IO2I4 
1021' 

997i 
107 
.t903s 
zlOH4 


High 
91 
9214 
8214 
96l8 

103 
99 
95 

10158 
97 
9738 
9158 
9518 

100 
85 
60 

10314 
915g 
9938 

10334 

10334 

10034 

IIOI4 
9934 

10H2 


Xl005g  1003g 
zlOSlg  10518 


9414 


71a 


9414 
89 

8434    8534 
82        83 
Il047g  1047g 
195        95 

58934    8934 

8912    9014 

Zl0034  IOH4 

j;10314  103l4 

zlOOSo  10038 

x97lg    9718 

"9934 100  * 

9534    9614 

I917s    92l8 

ilOO      100lg 


11812  H812 
10178  10214 
IO3I4  103-34 
1021g  103 
1011'  10U2 
1'9634  100 
rlOO      100 
9412     9614 
10014  10034 


a;98       98U 

85        89 

l9978    9978 

i-1021'  10258 

IO2I4  103 

ond  I prices. 


Gnicago  Banics  and  Trust  Companies 


NAME 


American  State 

Calumet    National 

Chicago  City 

Conti'tai  &  Comrn  Nat. 
Corn  Exchange  Nationa; 

Douglas  State. 

Drexel  State 

Drovers'  Dep  National. 

Engiewood  State 

First    National 

First  Nat  Engiewood.. 
Foreman  Bros  B'k's  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  .State 

La  Sail-  St  National 

Live  Stock  Exch'ge  Nat 
Nac  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

w  Prairie  State 

decoud  Security... 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

u>  Central  Tr  Co  of  111.. 
Chicago  Sav  Bk  &  Tr__ 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Coinm  Tr  &  Sav 
Drovers'  Trust  &3avlngs 
Eirst  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
Franklin  Tr&  Sav  Bank 
GreenebaumSonsBk  &Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust cScSavgs 
Merchants'  Loan  &Tr  Co 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Outstand- 
ing 
Stock 
(f) 

$200,000 
100.00U 
500.000 
21  500,000 
3,000,000 
200,  UOv 
200. 000 
bOO.000 
200, OOU 

lo.ouo.ouo 

150.  uou 

1,000,000 

2.000,000 

1,500,000 

400.000 

200,  OOU 

1,000,000 

1.250,000 

2.000,000 

2.000,000 

250,000 

200. OOu 

50.000 

2U0.0UU 

300,000 

500,000 

200,000 

400,000 

200,000 

200,000 

1,500,000 

250.00U 

500.000 

100.000 

50,000 

3,500,000 

1,000,030 

5,000.000 

50,000 

600,000 

3,00O,U00 

200,000 

5,000,000 

250.000 

200,000 

1,500,000 

200,000 

1.500,000 

300,000 

5,000,000 

200,000 

200,000 

3,000,000 

200,000 

500,000 

1,500,000 

250,000 

200,000 

500.000 

300,000 

200,000 

1,000.000 

200.000 

1,200,000 

400.000 

200,000 


Surplus 

and 
Profits 

(t) 


1, 


i, 


1, 


2S168, 

x48, 

2278, 

8.963, 

5,903, 

21, 

60, 
403, 
253, 
350, 
j-203 
523, 
044, 
401 
142, 

215, 

2T6, 

512, 

365 

588, 

97, 

74, 

40, 

232, 

141, 

269, 

3 

136, 

106, 

215 

2,200, 

200 

150, 

W9 

219 

1,494, 

251, 

£2,031, 

218, 

473, 

1,273, 

161, 

1,646, 

13, 

63, 

131 

231, 

2,029, 

260, 

9,300, 

275 

259 

6,492 

01 

78 

2,644 

121 

250 

162 

2273 

232 

345 

245 

1,400 

69 

83 


430 
:,>,  1 
160 
114 
830 
131 
855 
891 
564 
724 
168 
690 
232 
478 
987 
441 
001 
088 
253 
442 
425 
131 
21S 
304 
260 
669 
579 
490 
000 
345 
58a 
507 
233 
820 
678 
900 
281 
511 
nil 
683 
450 
321 
2'i.s 
004 
710 
54 -i 
222 
648 
138 
072 
,440 
287 
518 
368 
,517 
159 
,908 
,000 
,691 
,729 
,502 
,182 
,455 
,133 
,156 
,338 


In 
1910 


Org.  A 

6 

10 

"io" 

Beg.   b 

8 

10 

6 

12 

10 

Prlv 

8 

8+2 

10  +  15 

Beg.  0 

tseg.  b 

10 

8 

6 

4 

6y2 

6 
4 
7 
6 
Beg.  b 
4H 

6 
12 

8 

6 

6 
None 

7H 

b 

7H 

6 
8  +  2 


8 

12 

Beg.   b 

Beg.  b 


11  +  5 
Beg.   b 
10  +  4 
7  + 134 

12 
Beg.   D 
Com.  b 

8 

6 
Beg.   b 

""5" 

Besj.  b 
Comm 

5H 
*8+2 

6 

iy> 


Dividend  accord 

Last  Paid, 


m 

1911 


prll  3 

6 

10 

10 

16 

uj  May 

6 
10 

6H 
12 
12 
Ate  Ba 

8 

fl) 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9H 

6 

us.  Nov 

s8 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8  +  2 


8H 
16 

us.  Apr 

us  .Apr 

2J- 

12" 

us  Ap 
10+4 

7 

6 

15 

us.  Oct 

us.   Ap 

8 

8 
us  J'ne 

"I" 

us.  J'ly 

enced 

6 

8  +  2 

8+2 

OH 


Per- 
iod 


1911 
An 
J -J 
Q-J 
Q-J 
31  T 
Q-J 

y-j 
y-j 
y-M 
y-M 

ak 
Q-J 
y-j 
j-j 

311 
y'10 
4-M 

y-j 

y-j 

y-j 

y-j 

y-j 

y-j 

y-J 

y-M 

i'ii 

y-j 

y-j 

y-j 

y-j 

y-M 

ivl-N 

y-J 
y-M 
y-j 
y-j 
y-j 
y-j 
y-j 


y-j 
y-M 
3'  11 
8 '12 
y-j 
j^j 
y-j 
l^'i 

Q 

y-j 
y-j 
y-j 

29  '1 
rlO  ' 

y-j 
j-j 
i'ii 
y-j 
y-j 
12 '0 
bus. 
J-J 

y-M 
y-M 
Q-J 


% 


V.92,  p.1004 
Jan     '11.  6 
Jau     'L,7 
Mch3012  212 
Apr    '12,  4 
I.  V.J2,pl538 
Apr     '12,  H2 
Apr    '12,  2i2 
Apr  '12,    2 
Mcll  '124140 
Mch31'12  2l' 


Apr     12.  2 

(V 
Dec30'll,  5 
V.92, p.  1004 
V.90.  p. 1277 
AIch30'll,2l2 
Mch30'12,2 
T2,  H2 
12,  U2 
'12,  134 
'12.  H2 
'12,  U2 
'12,  212 
'12,  11, 
p. 1235 
'12,  112 
12.  2 

112 
3 


Apr, 

Apr   ' 

Apr 

Apr 

Apr 

Jaa 

Apr 

V.93, 

Apr 

Apr 

Apr  '12, 

Apr    '12, 

Mch30'll.  2 

Nov  '11,  3 

Apr    '12,  112 

Uec31'08,H2 

Apr    '12,  2 
12.  [H2 
12,  2 
'12.  3 
'12,  212 


Apr 
Apr 
Apr 
Apr 


Apr      12,  212 
Uec30'll,  4 
V.  92.  p.  929 
V.94,p,  1030. 
Apr    12,  212 
Jan    '12,  3 
Apr    '12,  3 
1  V.92,  p.  1004 
Apr  '12,    4 
Mch30'11134 
Apr  '12,    H2 
Apr     12,  4 
UV91.P.1221 
HV92pl004 
Mch30'll,  2 
Jan    '12.   4 
V.92, p.  1537 
Apr  '12.   2 
Apr    '12,  2 
9  V.89.P.141 
Sept  6 1910 
Jan  '12,   3 
Mch30'll,2 
Apr  '12;   2 
Apr  '12,  212 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  ApriU8  (close  of  business)  for  national  banks  and  April  19  (opening  of  business)  for  State  Institutions.  X  No 
price  Friday;  late3t  price  this  week.  §  Sept.  1  1911.  1  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  o  Due  Dec.  31.  6  Due  June. 
«  Due  Feb.  d  Due  Jan.  1.  k  Also  20%  In  stock,  q  Dividends  are  paid  y-J,  with  extra  payments  y-F.  s  A  dlv.  of  50%  paid  In  1911  on  Security  Bank  stock,  to  provide 
capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  «  Dec.  30  1911.  a  March  19  1912.  v  1  '4  %  of  this  Is  a  special  dividend,  to  Prairie  State  Bank  to  be 
merged  into  the  Central  Trust  Co.;  aee  V.  94,  p.  957.     z  Sales  reported  beginning  April  18.     y  Doc.  5  1911.     x  Feb.  20  1912.     z  Feb.  21  1912. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— NOT    PER    CENTUM    PRICES 


Saturday 
April  27 


103 
*103 

.'is 
*12M- 

212  " 

10018 

300 

*13 

*76% 
* . 

*50 
*107 
*112 

127% 
*Sol'> 
*143 
2034 
*S1 
137% 


109 

1031- 

21S 

129 

212 

10014 

300 
15 
SH4 
10% 

1*69" 

172" 
126 

801 , 
1  -15  " 
203' 

Sll; 

138 


10S 
*103% 

217 

12812 
*210 

100 
*29S 

*13 

*76% 
* , 

*50 

165 

112 
* 
*125 

12634 

*8512 
*143 
2C'l2 
81 

137t2 


* 

*63 
*1731-> 

*90l2 
*160 

841- 
* 


1831- 
173*4 

911; 

"s"4~i- 
101% 


61         61% 

1001-  100% 

*334       3% 

141-     141- 

130  "  131  " 

*122      123 

146*8  147 


91 
*79 
* 
*7% 
15 
14 
*292 
17014 
8934 
967g 
*218 
*3% 
102 
1001? 
*156~ 
*93 
I6H4 

loiig 

32 
*30t4 
314 
189 

.-.n4 

2914 

71-% 

*11314 


911- 

80 

101 

8 

15 

14 
295 
I7OI4 

8934 

97 
221 
4 
102 
100% 
15734 

I6II4 

1~043« 
32 
31 

314 
189 
5114 

2914 

72% 

11334 


Monday 
April  29 


10S14 

10334 

218 

129 

212 

1001c 

Ts" 

8H4 
1012 

169" 
112 

172 
126 
127 

86% 
145 

2012 

81 
13S 


*107% 
*103 

217 

1281* 
1*210 

100 
S298 

*13 

*7612 
* 

*50 

165 

113 

* 

H25 
*12Cl9 

*8512 
*143  " 
2012 
81 

13734 


183 
63 
173 
♦913s 

*160 
84 

* 


183 

63 
174 

91% 

101% 


*60U 

1001-  100-% 
*4  414 

15        1514 
129      130 
122      12212 
1463s  14634 


91-  91- 

VI4  77g 

47  47 

SII4  85 

30  3034 

578  6 

*  .50  .55 

712  8 

412  412 


35  3534 

7312  74% 

*493  495 

*25  26 

30  30 

* 03 

64  64 

6%  6% 

M  I4I4 

*14%  1412 

57g  57,, 

5834  5934 

9  9 

33%  3314 

1%  ». 

2H4  21% 

19%  1914 

*ir> 

88  88I4 

27%  27% 
2",e2«,e 


90% 

80 
10334 

*7% 
*14 

14 
292 

"8934 

97 
*21834 

*314 
102 
1001- 
155 
*93 
161 

I6I9 
1043| 

30 
*3012 

3 
187% 

51 

2914 

71 
11234 


9H4 

80 

10334 

8 

15 

14% 
292 

"8934 

97 
220 
4 
102 
1001- 
156 

165% 

1612 
10412 
32 
31 
3 
189 
5Ho 
2912 
7218 
113 


9  9 

718       778 

*45  47 

8334  85 

2978  3038 
578       6 

*  .50  .55 
734       778 
412       412' 


Tuesday 
April  30 


10734 

1031- 

219" 

128U 

212 

100 

"15" 

8H4 
1012 

1~6~9" 

113 

172 

126 

127 
8612 

145 
2012 
81  " 

1373j 


10714 
*103% 
*217 
*128l2 
*210 

100 
*29S 

*13 

*76l2 

*50 
*165 
*112 
* 

123 

12612 
8578 
*143 

*20 
81 

13738 


63 
17278 
*91 
*160 

84 
101 


183 
63 

174 
91% 

84"" 

101 


6012    61 

100l2  100% 

4  4 

I5I4  1512 
129%  130% 
122  12212 
14612  147 


91 

8H4 
10334 

*738 
*14 

1412 
292 
169U 

90 

9712 
218 

*3% 
102 
1001- 
155 
*93 
irl61 
*16l4 
IO4I4 

30 
*3012 

iisi- 

5H4 
29 
71% 
11314 


91% 

82 

10334 

8 

15 

1412 
294 
16912 

90 

98 

220 

4 

104 

1001r 

155 
161  " 

104% 

3H2 
31  - 

l¥9~" 
5H2 
29I4 
73I4 

H3I4 


Wednesday 
Mayl 


IO7I4 

1031- 

218 

129 

212 

100 

"l"5" 
8H4 

101 

169 

172 

126 
127 

85% 
145 

21 

81 
13712 


* 183 

60        60 

171%  17278 
*9H8     9H2 

*162       ._ 
84        8412 

* 10H2 


60l2     61 
10012  100% 

4  4 

*15        1512 
128%  130 
122      12212 
14614  14634 


9 

7% 

47 

84% 

3014 

534      5»5ie 

.50       .50 

7%       Vf. 

412       4% 


9 

7 

*46 

83 

30 


3412 

3514 

73 

731? 

495 

495 

25 

26 

30 

30 

* 

.00 

6334 

6334 

6 

6 

1334 

1414 

13% 

14 

534 
571 0 

584 
581- 

2% 


21 


45l2    46 

7%  714 

12  1238 

73 ,  gij 

I7I4  171- 

25I4  25% 
3% 

65  651 

197g  197S 

534  534 

7%  7% 

3134  32 

8  814 

6*4 

111,,  1112 

5412  55 
119      120 

15  15% 

92  921 2 

I9I4  19% 

2%  234 

1  J3.j  143,j 

*  .99  1% 

36 

234 
*45 

8 
*334 
39 


3714 

2% 
46 
8 
4 
3914 
49 
'-■■'10  3 
11        14 
*637g    6418 
4%       4% 
61 2       6% 
111       111 
2%       2% 


32% 
1% 


33 
1% 


19%  21% 

19  19 

46  47 

87%  88 

27%  2734 


2% 
2% 
4.5 
7% 


275 

2I4 

45I4 

71 


12%  12% 

734  734 

i734  m8 

2538  25% 

3%  31 

0.5  65 

1934  20 

5I4  51 
7li,e  8 

30%  31% 

7%  8 

434  534 

IH4  I2I4 

54  54 

118  118 

1518  UI4 


90% 

1938 

23., 


*89 
19% 

234 
14%     14% 
*.90  1% 

36 

234 
44 

734 

334 
"81 


30I2 
234 

44% 
8 
3*4 

383., 


4878     487f 

2"ie  2»5,o 

14        14% 

*63%    6434 

434       434 

6%      6% 

110      112 

*2l!>       23., 


34%  3434 

72  73% 

491  494 

25%  25% 

29%  29% 

* .06 

63  6334 

5%  5% 

1358  14 

13%  13% 

534  b\ 

57%  6934 

8%  8% 

32%  33 

1%  1% 

1934  211 

18  18 

46  46 

88  88 

27%  271 

234  2"10 

2  2% 

44%  4534 

7%  7% 

12%  12% 

71o  7% 

17%  18 

251-  25% 

*3%  4 

*63%  64% 

19%  21% 

5  5% 

7%  8 

30%  311- 

7%  734 

4%  5 

12  13 

54  64-% 

118  118 


91 

*82 

"*7% 
*14 

14 
292 
169 

90 

97 

+218 

3 

102 


*93 

16034 
16% 

104% 
30 

*30% 
3 

189 
50% 
2834 
69% 

112% 


91% 

84 

104 

8 

15 

14% 
292 
169% 

90% 

9734 
220 
3 
102 
1001- 
155 

l"6034 
16% 

104% 
31 
31 
3% 

190 
51% 
2884 
71% 

113% 


8  834 

7%  7% 

46  46 

82%  83% 

29%  30 

5%  578 

.50  .55 

*7%  734 

4  4% 


Thursday 
May  2 


107%  1071- 
*103      103% 
217      218 
128%  129 
210      212 
100      100 

*298       

Last  Salt 
Last  Sak 
Last  Sale 
53       53 
*165      169 

*112       

Last  Sale 
125      125 
127      127 
85%     85% 
Last  Sale 
*20       21 
81%    81% 
137      1373: 
Last  Salt 
Last  Salt 

* 183 

* 60 

17234  173 

Last  Sale 

Last  Salt 

84%    84% 

* 1011; 


6034     61 

100%  100% 

334       4 

15        15% 

130      1301- 

122%  12234 

14638  14678 

Last  Sak 

91        91 

82        82 
10334  104 

Last  Sale 
*14        15 

14        14 
<292      295 


169 

S9% 

97 
218 

*3% 
102 
100 
153 


169% 
89% 
97% 

21834 
4 

102 

100 

153 


Friday 
May  3 


*10534  106ls 
103%  103% 
218     218 
128%  129 

* 210 

9934  100 

*29S       

Jan'12 
Apr' 12 
Jan'12 


13 

78 
12% 

*52 
*165 
+  112 
272 
*125 

127 


169 


Apr'12 
120 
127 
*85%     86% 
143    Mch'12 
1934    20 


137%  1371 
140%  Apr'12 
213%  Jan'12 

* 182 

5734     5784 

169%  17134 

92      Mch'12 

160    Apr'12 

84%     84% 

100      1001 


61        62 

100%  10034 

4  4 

15        15 

129      12978 

122%  122% 

146%  14634 

29%  Mch'12 

91%     91% 

*82        84 

104      104 

7%      Apr'12 

*14        15 

14%     14% 
292 
1681- 

89 
*97 
218 

*3% 
102 


Last  Sale 
160%  16034 
*16%     18 
104%  10458 

30        30% 
*301-    31 

3%       3% 
189%  190 

5034     51 
*29%     29% 

70%    71% 
11234  11278 


8  8 

7%       8% 

45  45 

83%  831' 

2934  30i2 

5%       5% 

*.50  .55 


"8 


*15 
90 


15% 
91 


19%     19% 
2%       234 


14 

*.90 


14% 
1% 


36%  38 

234  27,, 

44  44% 

7%  734 

3%  3% 

37  38% 

48%  49 

*234  3 

14  14 

6378  64 

434  434 

*6  7 

110  111 

23.  23, 


34%  3434 

72%  73 

490  490 

25  25% 

29%  291? 

< .06" 

61%  62% 

5%  5% 

13%  1334 

13  13% 


534 
57 

884 
32 
*1% 
20 


5% 
58% 

9 
35% 
1% 
2034 
18%  18% 
46  46 
88%  88% 
27  27% 
*2%  21  he 
2  2 

44        45 

7  7% 

12%     12% 

7%       734 

17%     17?8 

*2434     25% 

•;%     3% 

63%  64 

22  23% 

5%  5% 

7%  7% 

28%  30% 

*7  7% 

5  5 

12«g  13% 

53%  54 

117  118 

15  15 

89  90 

19  1978 

2%  2% 

14  14 

.95  .99 

36  37 


7% 

4  41., 

Last  Sale 
34%  36% 
72  72% 
490  490 
2434  2434 
29%    30 

Last  Sale 
61        61% 


234 

43 
7% 
3% 

37 


3 

:3 

7% 
3% 
37 


48%  49 

*2%  215,6 

13%  14 

0234  6378 

4%       4% 

6%       6% 

109%  111 

21-       21-i 


*5% 

13 

13 

534 
57 


1334 

13% 

6% 

58% 


7% 
17% 
25% 

4 
6334 


34%  36% 
*1%  1% 
20%  22% 
*19  19% 
46        46 

88  88% 
27       27% 
2i3i«     3 
*2  2% 
43%     44% 

7  7 

*12       ... 

7% 

171- 

25 

*3% 

63% 

22%  22% 
5%  5% 
778       8 

28%  29% 
7' 2  8% 
4%       5 

12%     13% 

53        53 
*117      118 
*15        15% 

89  90 
19%     19*4 

2%       2% 
14        14 
.90         .95 

36  36 
234   2  "xs 

43%  43% 
7%  7% 
338      3% 

37  37 
4878    48% 

234  234 
13%  13% 
63%     63% 

4%      4% 

6%  61". 
110  "  110  " 

21-       2!' 


292 

169% 

89 

97% 

218 

4 

103% 

1001- 

153      153 

90      Mch'12 

16034  161 

*16        17% 

104%  1045s 

30%     30% 

29%     291- 

189%  190  " 

5034     5034 

29%    29% 

69        70% 

■"111%  111% 


8  8 

7  8% 

45  45 

8234  84 

29  30 

534  534 

*.50  .55 

7%  734 

4%  41j 
23       Feb'12 

35  37 

71%  721; 

485  480 

24  24 

29%  2934 
.06     Apr'12 

59  60 

*5%  6 

13%  131- 

13  13% 

5%  6i,s 

51%  57% 

8%  8% 

33%  353., 

*1%  1% 

19%  2034 

1878  19 

46%  46% 

88  88 

27  28 

2"..  913 


"18 

2 
41 

6% 
12 

7% 
151- 


'16 

2% 
43% 

61. 
12 

7I« 
1  734 


*2414     2  i-; 


31 

607> 
22I9 

5% 
7% 
29% 
734 
5 


3% 
601- 
21% 

5 

7% 
27 

7% 

5 

1034  1234 

53  53% 

115  1151- 

15  15 

87  89% 

19  19% 
*2%       234 

13%  14 
.95         .95 

3.5  35 

234       2% 

40  42 

7  7% 

39,6  39,o 

36%  37 

48%  48% 

"I.3T-  "l36g 

6234  63'-s 

4%       41- 

5%       6% 

110  110 

21-  21- 


Sales 
of  tfu 
Week 
Shares 


120 
20 
95 

201 
28 

37S 
9 


58 
50 
40 


335 
115 
349 


2 
140 
680 


122 

8 


1,120 

2,302 
507 
819 

2,247 
414 

2,438 


179 

197 

98 


30 

935 

165 

363 

576 

142 

6 

4 

73 

26 

246 


361 

90 

499 

1,449 

13 

1,490 

577 

1,067 

314 

15,766 

144 


1,345 

7,770 

255 

12,783 

12,099 

2,543 

50 

1,900 

1,480 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


13,529 

3,459 

42 

630 

2.415 


•  Bid  and  aaged  pr.ces      KNo»sioci.      « Ase't  jultL     0  i£t-3t jo  c   div. 


4,171 

105 

5,845 

1,128 

17,146 

5,202 

2,769 

8,330 

310 

12,170 

575 

261 

644 

1,437 

715 

850 

4,345 

1,560 

1,110 

340 

5,560 

385 

330 

42 

19,780 

1,985 

288 

13,615 

2,025 

810 

4,781 

855 

356 

548 

451 

6,867 

765 

3,260 

2,150 

2,131 

892 

524 

725 

1,670 

2.254 

474 

300 

1,564 

885 

295 

355 

190 

185 


Railroads 
AtohTop  ASanU  Fe.lOo 
Do      prer 100 

Boston  4  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  FroviJence.100 
Boston  Suburban  El  Cos. 

Do      pref _ 

Boston  &  Wore  Eieo  Cos. 

Do      pref 

Chic  Juno  Ky  &  USY.100 

Do     pre! 

Connecticut   River.     100 

Fltchbure,  pre! 100 

Ga  Ry  &  Elec  stmpd.100 

Do      pref 100 

ilalne  Central 100 

Mass  Electric  Cos  100 

Do     pref  Stamped.  100 
N  Y  N  H  &  Hartlord.100 

Northern  N  H 100 

Norwich  &  Wor  Drei.ioo 

Old    ffiolony . 100 

Rutland  pref 100 

Union   Pacific 100 

Do     pref .      100 

Vermont   &  Mass..      100 
West  i-.iid  St .   50 

Do     pref ..  50 

Miscellaneous 
Amer  Agricul  Chem.,100 

D-     pref 100 

Amer  Pneu  Service..   56 

Do      pref 50 

Amer  Sugar  Reai: 100 

Do     pref 100 

Amer  Telop   &   1  elec.  100 
American  Wooleu 100 

Do      pref 100 

Amoskeae  Manufacturing 

Do      pref .. 

Atl  Gulf  &  W  I  SS  L..100 

Do      pref 100 

East  Boston  Land 10 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     p.ef 100 

Mergenthaler  Lino 100 

Mexican   Telephone..   10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone..  100 

Portland  (Me)  Elec.loO 

Pullman  Co 100 

Reeoe   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do      pref 2i> 

Union  Copper  L  &  M  25 

United  Fruit 100 

Un  Shoe  Alach  Corp..  25 

Do      pref _.  25 

U  S  Steel  Corp 100 

Do      pref 100 

Mining; 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  &  Sm.  25 
Arizona  Com'l  ctts  dep 
Bonanza  Dev  Co.  ..  10 
Bos<StCorbCop(?;SilMg  5 
Butte-Balaklava  Cop.  10 
Butte  Coalition  .  .15 
Butte&SupCop  (Ltd)  10 
Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 2 

Chino  Copper 5 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min._   10 

Franklin 25 

Glrous   Consolidated.     5 
Granby  Consolidated.100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 
Island  Creek  Coal 1 

Do      pre!.. _.      1 

Isle  Royale  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper o 

Michigan 25 

Mohawk 2 

Nevada  Consolidated. 
New  Arcadian  Copper  2 

Nipisslng  Mine? 

North   Butte 15 

North  Lake 25 

OJibway  Mining 25 

Old  Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qumcy 25 

Ray  Consol  Copper..   10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

Superior 25 

Superior*  Boston  Hln  10 

Tamarack 25 

Trinity.. 25 

Tuolumne  Copper 1 

U  S  Smelt  Ref  &  Mln.  50 

D  >     pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

L  tali  Copper  Co 10 

Vic  orla 25 

Winona 25 

Wolverine 25 

m    ott 25 


Range   since   January    1 
On  basis  0/  100-share  lots 


Lowest. 


*98l 
298 
13 
75 
12 
53 
165 


103  ?8  Feb  10 
101%  Jan  12 
216  Apr  15 
128%  Apr  17 
209     Apr 

Men   2 

Men  22 

Jan  24 

Jan  25 

Jan    6 

Apr    0 

Apr  2!) 

108%  Jan    2 

271     Jan    3 

125      Apr  12 

125     April 

85%  Men  21 

143     Men    7 

1934  May  3 

79%  Feb  13 

136     Feb    2 

140%  Men  19 

211     Jan    8 

182     Apr  26 

41     Jan    2 

160%  Feb    1 

91     Jan  26 

160     Apr  23 

83      Apr  15 

100     May  3 


58%  Feb  28 

100     Apr  11 

3%  Mch  13 

14     Mch  26 

11434  Jan  10 

115%  Jan    4 

137%  Jan    2 

25    Jan  31 

86     Feb    5 

Jan    3 

Jan    2 

Jan    4 

Mch  15 

1034Jan     2 

£283     Apr  15 

155     Jan     2 

89     May  3 


77 

100 

7 

15 


Highest. 


93%  Jan 
218     Feb 

2%  Mch  14 

102     Mch  20 

100     May  2 

152     Jan    2 

72%  Jan  17 

158     Feb    1 

1334  Jan    2 

98%  Jan    2 

30     Feb  20 

28     Jan 

.85     Jan    6 

178     Jan  29 

46%  Jan  15 

27%  Jan  10 

5S3S  Feb  13 

107%  Feb  13 


6%  Mch  28 

4%  Jan  4 
3S%  Feb  1 
60  Feb  1 
24%  Feb  15 

2  Jau  2 
.40     Mch   8 

6%  Feb    1 

3%  Jan  22 
2W4  Jan  IS 
19%  Feb  7 
571-  Feb  1 
405  Feb  1 
17%  Jan  5 
25%  Feb  28 
.03  Mch  26 
50    Jan  31 

5  Jan  19 
12%  Jan  15 
11%  Jan  15 

4%  Feb  27 
33     Feb    6 

7%  Feb  29 
29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb  6 
40%  Jan  17 
85  Jan  13 
2034  Jan  15 

2  Apr    9 
.80     Jan 
32%  Feb    _ 

41-  Feb  15 
107j  Feb    . 

7%  Feb  13 

234  Jan  3 
2338  Jan  29 

2    Jan 
50l2  Jan  30 
18%  Jan  29 

3%  Feb 

534  Jan 
2234Feb    _ 

5%  Jan  30 

4%  Jan    5 


2%  Jan  2 
44  Jan  31 
106  Jan  15 
15  Mch  27 
73%  Jan  29 
16%  Jan  29 

1     Jan  31 

9  Jan  31 
.60  Feb  1 
24     Feb    1 

23,0Apr  13 
26     Jan  31 

5     Jan  15 

338  May  1 
34  Jan  31 
47     Jan  10 

2%  Jan  2 
1234  Apr  8 
52%  Jan  29 

4%  Mch  21 

5%  .Ian  25 
9434  Jan  29 

13.,  Jan     6 


110 

104% 

222% 

13434 

218 

100% 

300 

13 

78 

12% 

57 
170 
111 
272 
128 
2179 

91% 
145 

2318 

83 
142% 
143 
212% 
187 

70 
17434 

92% 
164 

88'8 
103% 


Apr  }• 
Feb  7 
Apr  3 
Mch  25 
Jau  4 
Jan  3 
Apr  27 
Jan  24 
Apr  24 
Jan  6 
Jan  8 
Jan  19 
Feb  19 
Jan  18 
Jan  25 
Apr  1 
Jan  6 
Feb  27 
Jan  8 
Feb  28 
Apr  2 
Jan  24 
Jan  29 
Jan  31 
Jan  24 
Apr  9 
Feb  8 
Jan  16 
Feb  26 
Mch  19 


Range   lor   Previous 
Year  1911 


Lowest.         Highest. 


100%  Sep 
101  Sep 
219  Apr 
124%  Sep 
207     Feb 

96%  Oct 
292     Mch 

12     Sep 

70  Oct 
6     Feb 

38i-  Jan 
156  Apr 
107  Mch 
2>j6  Jan 
125  Apr 
211712  Jan 

86  Feb 
135     Sep 

10     Apr 


225 
4 
105 
107 
164 
90 


6334Mch23 

105     Mch  22 

5%  Jan  15 

17%  Jan  16 
131  Apr  27 
123  Apr  6 
149     Mch  25 

30  Mch  22 
94%  Mch  23 
82     May  2 

105     Mch26 

9     Feb  14 

20     Jan  18 

16%  Jan  27 

300     Mch  2? 

17238Apr    9 

94     Mch  10 

9878  Feb  19 

Jan  lsl 

•Jan  20 

Jan  18 

Mch  2  b 

Mch  14 

Mch  20 

1651-  Apr  29 

1738  Apr  1J 

109     Mch  27 

32     Jan  10 

31  Apr  17 
334  Apr    8 

190  May  1 
53%  Mch  13 
20%  Apr  20 
73%  Apr  30 

11334  Mch2t> 


11%  Apr  20 
8%  May  2 

50  Apr  18 
85     Apr  27 

3134  Apr2C 

6%  Apr    1 

.55     April 

9     Ja:i  10 

534  Apr 
2338Jan 
38%  Apr  25 
75  Apr 
500  Apr  _ 
27%  Apr  18 
30%  Apr  24 
.09  Jan  19 
66%  Apr  11 

7%  Mch  27 
1536  Apr  1 1 
16%  Apr  1 
6lllcApr  6 
60%  Apr  26 
9',g  Apr  3 
36i8  May  2 

178  Apr  11 
23  Apr  24 
21%  Jan  24 
47  Apr  29 
88%  Apr  15 
29%  Apr  17 

3%  Feb  13 

2%  Apr  17 
49     Apr  10 

8  Apr  17 
1334  Mch  29 

9%  Jan  4 
18%  Apr  23 
27     Apr    2 

5%  Apr  20 
671- Apr  18 
23%  May  1 

6%  Apr  10 

858  Mch  26 
35     April 

834  Apr  22 
e634  Jan  11 
13%  May  1 
56%  Apr  18 
121  Apr  17 
16%  Feb  10 
93  Apr  26 
2034  Apr 

3%  Apr 
1534  Apr    2 

1%  Apr   3 

39      Apr  20 

4%  Jan  13 

51     Apr  IS 

91-  Apr    9 

4",6  Mch  26 

40 14  Apr  1 1 

49%  Mch 28 

311,6  Feb    9 

20%  Apr    2 

Col.s  Apr    8 

578  Jan  20 

734  Mch    1 

117     Apr  17 

3%  Mch    4 


12V%  Sep 
130  Jan 
210  Jan 
183     Mch 

32  Jan 
153i2  Sep 

90  Mch 
156     Mch 

80  Sep 
10  1     Aug 


46     Sep 
99    Jan 

31-  Aui 

12!s  Aug 

112    Sep 

11134  Jan 

131%  Aug 

26i- Dec 

851 2  Oct 

77%  Dec 

99     Dec 

7%  Dec 

14%  Nov 

7%  Jan 

275     Sep 

142     Sep 

S734  Jan 

93     Dec 


11C%  J'ne 
105  J'ua 
22b    Feb 

1311%  Aug 

218     Sep 

12238  Feb 

300     A!  eh 

16     Mcb 

76%  J'ne 

13     Jlv 

58    J'ly 

171     Dec 

115%  J'ly 

272     J'ne 

130    Jan 

:164     Oct 

93%  J'ne 

215    Jan 

24     J'ne 


211 
3 
103 
101 
137 


Jan 
Oct 
Oct 
Nov 
Jan 


6234  j  'iy 

153     Sep 

ilJ     Jan 

9734  Sep 

29     Sep 

27     Mch 

34  May 

n  178    Dec 

40%  Aug 

20i2Sep 

50     Oct 

103%  Sep 


4    Sep 
2%  Oct 

21     Aug 

4434  Sep 

1934  Oct 

1%  Dec 

.30     Oct 

314  Aug 

3     Nov 

14     Aug 


45     Sep 

360     Sep 

8     Aug 

16%  Sep 

03     Nov 

4634  Sep 

3     Feb 

878  Aug 

5%  Aug 

3%  Sep 

16  Aug 
6"ig  Oct 

17  Sep 
34  Sep 

6%  Oct 


151is  Feb 
142  Men 
214  Nov 
190     Nov 

45  Dec 
192%  J'ly 

«5i8  May 
164%  Dec 

93  Mm 
105     Jau 


6334  Dec 

105%  Med 

ei2  Jan 

19%  Jau 
122  Feb 
120%  Mav 
153%  J'ne 

36%  Mch 

90l2  J'ne. 

81  Nov 
100%  Dec 

11  May 
26    Jan 

12  Mav 
297  Dec 
1673,  May 

96»4  Aug 
98%  Oct 

235  Aug 
478  Jan 

119     Men 

116>2  M:!l 

165%  Dec 
7334  Nov 

163  Jan 
15     Mav 

104  J'ne 
36  Jan 
31  J  iy 
1'ig  Mch 

197%  J'ly 
5S78  Feb 
29%  Jan 
82%  Feb 

120%  Feb 


7%  J'ne 

11    J'ne 

44%  Dec 

71%  J'ne 

3058  J'ne 

211,8  Deo 

.75     May 

15%  May 

0%  Jan 

23%  Dec 


29%  May 

82%  Sep 

Hi-  Aug 

25s  Oct 

%  Nov 

22     Aug 

3     Aug 

6%  Apr 

4%  Aug 

.20      Feb 

16?8  Sep 

1%  Nov 

36     Apr 

15     Sep 

2     Aug 

16I2  Dec 

20     Sep 

334  Aug 

3%  Dec 

.50     Jan 

34%  Sep 

81     Sep 


55     Sep 

12     Sep 

»4  Apr 

7     Oct 

%Deo 

20    Oct 

<2i8  Oct 

20    Sep 

2%  Oct 

134  Sep 

303s  Sep 

45%  AUS! 

1";  NOV 

934  Jan 

3S     Sep 

1     Aug 

334  Nov 

74     Nov 

.30     Nov 


6334  Dec 

545     Jan 

19    Dec 

27%  Dec 

15  J'ne 
6934  Feb 

7  Dec 
1434  J'ne 
14     J  ne 

8%  Feb 
43%  J'ne 

8%  Dec 
31%  Dec 

2    Feb 

16  J'ne 


44    Dec 

91    J'ne 

23     Dec 

7%  Jan 

3*4  J  ne 

40    J'ne 

0    Jan 

11%  Deo 

slo    J'ne 

34s  Dec 

24%  Dec 

3%  Jan 

67    Dec 

21%  J'ne 

4%  ADr 

11%  Feb 

30%  J'ne 

9*4  J'ne 

8%  J'ne 

3%  J'ly 

49     J'ne 

124    Jan 


76    Dec 

19  Deo 
1*4  J  ne 

12%  Feb 
14j  M*jr 
42%  Jan 

8%  J'ne 
52     Jan 

6%  Dec 

4%  Mar 
40%  J  ne 
4»%  J  ne 

3%j'ne 

20  J'ne 
67%  Dec 
4%    Deo 

9%  Feb 

1X2     Feb 

2    Feb 


n  tS  :-n  ;.uj 


ajsli-Jtv.  ail  rn  >.n     z  Unstamped. 


May  4  1912.] 


Boston  Bond  Record 


1241 


BONDS 

ITice 

Week1  1 

3* 

Range 

BONDS 

I? 

Price 

Weed's 

%* 

A  (1  ngt 

BOSTON  STOCK  EXCHANGE 

Friday 

Rang*  or 

Wo 

Since 

BOSTON  STOCK  EXCHANGE 

Friday 

Range  or 

0  c 
No 

Since 

W.'clt  Kndtug  May  3 

May  3 
hut         A  sk 

Last  Sate 
Ijow       '  High 

Jan.  1. 
Law     High 

Week  Ending  May  3 

£«! 

May  3 
Hid         Ask 

Las'.  Sail 
Loio         High 

.'an  1. 

Low    llinlt 

Ajn  Ajrloul  Chem  lit  5s 192« 

A-O 

102     Sale 

102          102 

4 

IOH4  10234 

General  Motors  1st  5-yr  6s.  1915 

A-O 

100     1001. 

9OI4  Feb  'li 

-  -  -  . 

99I4    99U 

Am  To'ep  A  Tel  coll  tr  4s. .1028 

J-J 

91     Sale 

O058         91 

30 

901s   9114 

Gt  Nor  C  B  A  Q  coll  tr  4s. .1921 

J-J 

9612   963; 

'.it.i..        963 

4 

961-    981a 

Convertible  4s 1036 

M-S 

11412  1151- 

115     Apr '12 

108*411584 

Registered    4s__               ..1921 

U-J 

96% 

96i->  Apr   1- 

-  --  - 

9638    975, 

Am  Writ  Paper  1st  s  f  5s  g-.r.uo 

J    J 

9834Oct  '11 

Illinois  Steel  deben  5s 1913 

A-O 

100*8  100':. 

100l8        lOOSj 

8 

1001g  10034 

Am  Zinc  L  A  S  deb  0s 101.'. 

\1-N 

119          119 

1 

103    119 

la  Falls  A  Sioux  C  1st  7s. ..1917 

A-O 

117     Apr '08 

Arts  Com  Cop  1st  6s  ctts  of  dep- 

77            78 

3 

51       82 

Kan  C  Clin  A  Spr  1st  5s 1925 

A-O 

07     Aiiiili' 

9612    97 

Ateii  Top  &  -S  Fe  gin  %  4S..1UJ.. 

A-O 

9918    99% 

99%  Apr  '12 



99       993, 

Kan  C  Ft  Scott  A  Mem  6s. .1928 

M-N 

117 

116           110 

6 

116     1171j 

Adjustment  g  4s Juiy  1JJ5 

Nov 

90U   911-. 

91     Men '12 

91       9218 

Kan  C  M  A  B  gen  4s 1931 

M-  H 

921- 

92UMchT2 



92       921 2 

U-N 

90%   OH- 

9H.|  Mch'12 



01 14    916g 

Assented  income  5s 1934 

M-S 

85    Sale 

85            85 

19 

85       89 

60-year   conv    4s 1855 

J-D 

108%  Mch  12 

108l8  1081g 

Kan  C  A  M  Ry  A  Br  1st  5s. 1929 

A-O 

IO2I4  1023, 

1021-       1021- 

1 

1021210212 

10-yeor  coav   5s 1017 

All  Gulf  &  W  1  SS  Lines  5s. 1850 

.1    1) 

1 10%  Mch '  1 1 

Marq  Hough  A  Ont  1st  6s..l82o 

A-O 

115    J'ne '08 

J-  .1 

05%         651. 

19 

05%    68I4 

Mass  Gas  4  Ms 1929 

J-J 

99i2  Sale 

99          99i2 

13 

08       991 2 

Boston  Elev  30-yr  e    s 1935 

M-N 

95%  Feb    12 



05       951S 

Mich  Telephone  1st  5s 1917 

J  -J 

tools  Apr  '12 

1001s  100l8 

Boston  <5c  Lowell  4s 1016 

J-J 

100%  Mch '0:1 

New  Eng  Cotton  Yarn  5s. .1929 

h-A 

08      

981.1          98I4 

5 

96I2    9834 

Boston  &  Maine  4  43 1044 

J-J 

1041- Oct  '08 

New  Eng  Tel  ph  5s 1910 

A-O 

10l3sMchT) 

Plain  4s 1942 

H-A 

5s       1916 

A-O 

1001?Sep  '08 

F-A 

95     Feb '12 



95       95 

New  England  cons  g  5s 1945 

J-J 

99<8Jan  'Z2 

9934    9978 

Bur  A  Mo  Rlv  cons  6s lol» 

.1  -  1 

103%  Apr  '12 

103     103's 

Boston  Term  1st  4s 1939 

A-O 

Oedar  Rap  &  Mo  R  1st  7s. .1016 

M-N 

111%  Sep     11 

New  River  (The)  conv  5s. .1934 

J-J 

75     Dec    11 

Cent  Vermt  1st  e  4s May  1820 

0-*' 

91       92 

92            92 

1 

8912    92I4 

N  Y  N  11  &  H  condeb3Hs-1956 

J-J 

.. 

9214Mch"12 

9214    928g 

G  B  A  Q  Iowa  Dlv  1st  5s 1810 

A-O 

1103  Oct  '07 

Conv  deb  6s 1948 

J-J 

132     Mch'12 



13134132I2 

Iowa  Dlv  1st  4s 1810 

A-O 
>\-N 

160 "  101  " 

9»1*  Mch  '12 

Vpr'12 



99%    99% 

100  sl01% 

Old  Colony  sold  4s 1924 

Oregon  Ry  A  Nav  con  g  4s. 1940 

I--A 
J-D 

101     Apr  '09 

98%  Sep  '0. 

Denver  Exten  4s 1922 

1-    A 

991;    ... 

'."■  1  Feb  '12 

..__ 

99   ,100 

Oreg  Sh  Line  1st  g  6s. .      ..1022 

Y--A 

1 1334  1 1 S34 

Nebraska  Exten  4s 1827 

M-N 

'jm   Mch'12 

981*    9858 

Pore  Marquette  deb  g  6s 1912 

J-J 

-  -  -  _  _ 

95     Jan  '12 



95       95 

B  AS  Wst  4s 1821 

>l-S 

99is  Feb  'ii 

Repub  Valley  1st  s  f  6s 1919 

J-J 

103    Jan  '11 

Ohlc  Jet  Ry  A  Stk  Yds  5s. .1015 

J-J 

87       t8 

87     Apr  '12 

8634    873j 

Savannah  Elec  1st  cons  5S-.1052 

J-J 

701,  Dec  '10 

J    J 

100%  100-14 

10034       1007s 

23 

lOOSj  IOU4 

HA 

104    Mch'12 

104      10412 

Coll  trust  refunding  g  4S-1940 

A-O 

89%    01 

90     Apr    12 

89       91 

Shannon-Ariz  1st  g  6s 1910 

.VI- N 

91     Apr '12 

83'2    01 

Ch  Mllw  A  Sc  P  Dub  D  6s. .1920 

J-J 

111     Jan  '11 

.-__ 

-__ 

Terre  Haute  Elec  g  5s 1929 

J-J 

97     Apr  '0/ 

Ch  M  A  St  P  Wis  V  dlv  6s. .1820 

J    J 

1  13     Feb  '11 

Torrlngton  1st  g  5s 1018 

M-S 

9984  Feb  '12 

9934    9934 

n-N 

99     Jan    12 

99       99 

Union  Pac  RR  A  I  gr  g  4s. .1947 

J-J 

1001-  Mch'12 

1001-  100-i8 

Ohlc  A  W  Mlcli  gen  5s 1921 

j-i) 

97     Apr  '12 



97     101 

20-year  conv  4s 1927 

J-J 

10318  Dec  '11 

Concord  A  Mont  cons  4s 1920 

J-D 

971-Sep  '11 

United  Fruit  gen  s  f  4  Ms...l923 

J-J 

96%    90?s 

9678         9678 

1 

95S8    9718 

Cudahy  Pack  (The)  lstg  5s  1824 

n-w 

100%  Aug '01' 

Debenture    4  y2s 1925 

J    J 

9534  Sale 

95%         9534 

13 

9&34    96 12 

A-O 

100     

100          100 

1 

99I4  103 

U  S  Steel  Co  10-60-yr  5s  Apr  1903 

M-N 

10218  Apr  '12 



101% 104 

Det  Gr  Rap  A  W  1st  4s 194:: 

Dominion  Coal  1st  s  f  5s 1840 

A-O 

86%  Feb  '12 

__ 

86I4    86I4 

West  End  Street  Ry  4s 1915 

F-A 

991r  Mch '12 



991s    991g 

W-N 

98%    901o 

98%        983.4 

1 

9834    091 4 

Gold  4  Ms ..1914 

m-s 

10014Feb    12 

1001.1  IOOI4 

Fltcbburg  4s 1915 

n-s 

L0        Vpr'05 

Gold  debenture  4s 1916 

M-N 

9878AprT2 

4s 1927 

U-S 

96     Apr  'OS 

Gold    4s. 1917 

E-A 

981-Nov'll 

Frerat  Elk  A  Mo  V  1st  6s 1933 

A-O 

127%  Mch  "12 

1271-  1271c 

Western  Teleph  A  Tel  5s 1932 

J-J 

lOOi^Salc 

IOOI4       lOOU 

4 

991210012 

Unstamped  1st  6s 1933 

A-O 



127     Mch'12 

127     127% 

Wisconsin  Cent  1st  'jen  4s. .1949 

J-J 



93  "'k  Feb  '12 

— 

93%    9353 

NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  tor  all  Boston  Bonds.      *  No  price  Friday:  late.t  bid  and  asked.      1i  Fiat  price 

1 

Philadelphia  and  Baltimore  Stock  Exchanges — Stock:  Record,  Daily,  Yeekly,  Yearly 


Shars    lJri;2J — Not    Her   Centum    Pncos 


Saturday 

April  27 

112 

112 

112 

112 

10 

IOI4 

6234 

63 

*-.. 

26 

5234 

53 

23 

2jl4 

*134 

21.1 

441S 

441- 

44I4 

441, 

*1218 

121- 

551S 

551- 

23 

23 

»66U 

67 

♦6 

Ulo 

31 

31 

9058 

90% 

8418 

847s 

»1H4 

111- 

28 

2.S1- 

6238 

62.  s 

53I4 

5314 

I8I9 

is->s 

23 

23 

87 

87^,n 

615ie 

7!18 

5034 

60»4 

8833 

885; 

Monday 
April  20 


112      112 

t 112 

1038     1034 
64        651 2 

1281- 

26        26 
53        531S 
23        231.. 


2  2 

43"s  44 

44%  443 

l:l4  1214 


5.M4 
2284 


55U 

2234 


*6614     67 


301-  301- 
9012  91 
84',6  84'ie 
11  111; 
28  2812 
6212  6234 
53  53 
1S12  1812 
2318  231S 
87      8C'i6 

7'l6    '^10 

5078     50<s 
8838     883£ 


Tuesday 
April  30 


113      113 
112      112 
10%     1078 
65        661; 


53 
23 


26 

53I4 

23I4 


44  44 

•r4333  43% 

*1218  121; 

55I4  551  - 

2212  2234 

60%  6C34 


3038 
*8934 
*8H4 

1034 
*27 

6234 

53 

1838 

2318 

88% 

51 

881;     8S34 


30% 

90 

841; 

11 

2712 

03 

53 

181* 

23% 

89I4 

7'l6 

51 


Wednesday      Thursday 
May  1  May  2 


113      114 
113      113 
1034      103., 
6534     66 

"25%  ~2&l 
5278  5276 
2314     233;: 


44 

4314 
*1218 

55I4 

22 
*661o 


44 
433 

121 
■ 

22 
67 


30 
891 2 
84 
1034 
27I4 

'■2»iS  0: 
53 

1S38 
23 

S714 

5058 
8SI4 


301/ 
897s 
861« 

1034 

2,1- 

>15,  ' 

*         ID 

53 

181; 

23% 

87I4 

7% 
507; 

8SI4 


II2I4  H2I4 
1034  10'8 
6534     66 


53        53 

2234     2312 


44  44 

4314  4312 

*1L'1X  1212 

.',.,!•>  551- 

22  22  ' 

67  67 


29I4  2934 

8912  89% 

84%  845g 

1034  107s 

27  2714 

02»ie  63 

53  531- 

l:-.%  18% 

23  23 

.8^16   S8"k 

7'l6   71i6 

5078  507S 

88%  88% 


Friday 

May  3. 


113      116 
113      1131- 

107s     111; 

66        6634 
'128%  130 
*25        26 

52%    53 

23        231- 


*H2 

41 

431.1 
*12% 

55 

217g 

6G34 

*6 

29 

8912 

8H4 

101- 
*27 

62 
*53 

1812 

2212 


2 

44 
4314 
12% 
551S 
22 
67 
7 
2934 
89% 
84l4 
11 
27% 
62^6 
531- 
185f 
2234 


7 »l0  7»ie 
501*  5034 
88I4     88% 


Sola 

o>  Uie 
Week 
Shares 


215 

350 

10,498 

3,457 


517 
1,175 
7,613 


50 
88 
,731 
10 
670 
780 
275 


1,300 

759 

598 

962 

302 

1,811 

369 

12,114 

4,102 

5,359 

1,850 

1,738 

2,241 


ACTIVE   STOCKS 

{For  Bonds  and   Inactive 
Slocks  sea  below) 

tialtimors 
Con  Gas  El  L  A  Pow.100 

Do       pre£    100 

ilouston    OU  tr  ctfE-.100 

Do       peer  tr  ctfs.100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre; 100 

United  Ry  A  Electric.   50 

Philadelphia 

American  Cement....  50 
American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctfs.100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  A  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadei  Co(Pittsb)..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading.. 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5o 


Range  Since 
January  1 


lMwesl 


96     Jan    3 

101     Jan    2 

8I4  Jan    3 

53 1.,  Jan  25 

127     Feb  28 

22%  Mch    7 

45%  Mch  14 

I8I4  Jan    2 


2 

4378 

411- 

11% 

5234 

18 

5934 

6 
27% 
87% 
78% 

8% 
23 
6D18 
60% 
16% 
22% 
74% 

634 
4934 
86% 


Feb  9 
Apr  22 
Mch  2 
Feb  2 
Jan  16 
Apr  2 
Apr  2 
Apr  4 
Jan  3 
Mch  20 
Feb  5 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
May  3 
Jaii  11 
Jan  11 
Feb  28 
Jan    9 


Highest 


116  May 
116  Apr 
11%  May 
6634  May 
130  Apr 
27  Apr 
53%  Apr  26 
231-  Apr  26 


7 
45% 
4434 
12% 
5634 

33% 

73 

S»18 

33 

91 
9278 
1234 
29% 
63*18 
56% 
I884 
24% 
891.1 
8% 
5214 
8934 


Jan  10 
Feb  1 
Mch  28 
Jan  29 
Mch  21 
Jan  3 
Jan  3 
Jan  8 
Apr  15 
Apr  26 
Jan  16 
Apr  6 
Apr  6 
Apr  26 
Feb  16 
Jan  25 
Jan  25 
Apr  30 
Apr  15 
Jan  26 
Apr  20 


Range  ior  Rrenous 
Year  (1911) 


Lowest 

64 

Jan 

89 

Jan 

7 

Mch 

45 

Feb 

121 

Jan 

20 

Jan 

33 

Jan 

16%  Jan 

5 

Nov 

42 

Jan 

40?s  Sep 

1112 

Jan 

48% 

Jan 

28%  Aug 

68 

Aug 

6% 

Dec 

21U 

Sep 

83%  J'ne 

7534 

Sep 

6I4 

Jan 

18% 

Jan 

5938  Sep 

48%  Sep 

15% 

Nov 

17 

Apr 

60l3is 

Sep 

5% 

J'ly 

43 

Jan 

84%  Sep 

Hi/hssl 


951-  Dec 
101  "  Sep 


10 
79 
1303, 
27 
50 


Aug 

J'ly 
J'ne 
J'ne 
Nov 


19%  J'ly 


171-  Jan 
461..  Nov 
4834  Feb 
12%  Jan 
56's  J'ne 
39%  Oct 
8378  Jan 

9%  Jan 

32     Feb 

98     Jan 

93;ia  Dec 

978  Oct 
25%  Oct 
65  Feb 
59%  J  ne 
18  J'ly 
24l8  Aug 
8034  Feb 

8-%  Jan 
5234  Aug 
89%  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  A  Coke.. 100 

Preferred 100 

Consol  Trac  ot  N  J 100 

Germantown  Pass 50 

Huntington  A  B  T 50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  ot  N  A 10 

Inter  Sm  Pow  A  Chem. 50 

Interstate  Rys.  pref 10 

Kentucky  Securities.. lOu 

■  Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case.  100 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehill  A  Schuyl  H...50 
Nat  Gas  Elec  Lt  A  Po.lOo 

Preferred 100 

North  Pennsylvania 50 

Pennsylvania  Salt .50 

Pennsylvania  Steel 100 

Prelerred 100 

Phila  Co  (Pitts)  pref. ..5o 
Phil  German  A  N orris. .50 

Phlla  Traction 50 

Railways   General 10 

Tonopah  Belmont  Dev..l 

United  Cos  of  N  J 100 

United  Trac  Pitts  pref. 50 
Virginia  Ry  A  Pow 100 

Preferred 100 

Warwick  Iron  A  Steel. .10 
Washin^ton-Va  Ry 10< 

Preferred 100 

Welsbach    Co 100 

West  Jersey  A  Sea  Sh..50 

Westmoreland  Coal 50 

WUkes  Gas  A  Elec 100 

York    Railway 5: 

Preferred 50 


Iitl 

1% 

Ask 
H4 

831- 
801- 
76 

85 
81 

21 

21% 

30 

60 


96 
17% 


20 
70 


102 


437j 

150 
84 

9% 
10% 


29% 


321- 


100 
18 

571; 


102% 


44 

'84% 
IOI4 


10% 
40% 


9 
30 


PHILADELPHIA 


'SonJ 
Prices  are  all   "and 

Alt  A  L  V  Elec  4  Hs'33F-A 
Am  Gas  A  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  £  5s  '60. -J-J 
BergAEBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. y-F 
Choc  A  Me  1st  5s  1949. J-J 
Ch  Ok  A  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J>J 
Elec  A  Peoples  Tr  tr  ctfs.. 
Fr  TacAH  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933. .J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Hs  '14..Q-J 
Gen  U4HS?  1824. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso1  6s  1923 J-D 

Consol  4Hs  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  ts  2003. .M-N 
Leh  V  Trau  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLHAP  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948.J-D 
N  Y  Ph  A  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  A  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lstAcoll  tr  5s'49  M-s 

Con  A  coil  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs.A-i; 

Trust  ctfs  4s  1949  ..J-J 

P  A  E  gen  M  5s  g  '20.A  O 

Gen  M  4s  g  1920 A-O 


Bid 

Ask 

"86% 
95% 

91 

87 



10314 
1041- 



87% 

88 

"6*314 

83 

77 

9ol2 
83% 
63% 
831; 
78 

10312 

103% 
UO 

"98% 

146 
98% 







97% 
100 





92 
104 

073.1 
104 

82% 

92% 

I'M'., 
83 

PHILADELPHIA 


Ph  A  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termin."-l  5s  g  1941.Q-F 
P  W  A  B  col  tr  4=  '21. .J-J 
Read  Trac  1st  6s  '33. .J-J 
Roch  Ry  A  L  con  5s' 5^  J-J 
Spanish-Am  Ir  6s  '2 7.. J-J 
Stan'd  Gas  A  E  6s'25  M-N 
Stand  Stl  Wks  lst5s'2s  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

s  f  5s  1926 M-N 

Welsbach  sf  5s  1930.. J-D 
Wll-B  GAE  con  5s'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 
Inactive  Stocks 

Ala  Cons  Coal  A  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 
Canton  Co 100 

Georgia  Sou  A  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-J  Brewing 100 

Seaboard  Air  Line 100 

Preferred 100 

Bonds 

Prices  an  all  "and 

inter esi" 

Bait  City  3  Hs  1930. ..J-J 

4s  1954-1955 Various 

5s   1916 M-N 

Anacostia  A  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  A  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29. .M-N 
No  Bait  Dlv  5s  1942  J-D 
Car  Pow  A  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


Bit 


Asl 


99I4 

101 

101% 
10034 


7714 

8314 
91 


271 


103^, 


9234 


100% 
1151 

9934 
125 

10f34 

101% 


781. 


831; 
92 


941 


145 


7 
26 
53 


104 


07% 
108 


BALTIMORE 


0  Ry  Ext  AImp  is  '32  M  S 
Chaj  City  Ry  lit  5s'23  J-J 
Chas  Ry  G  A  El  5s  '99  M-S 
City  A  Sub  1st  5s  1922  J-D 
City  A  Sub(Was)  1st  5s  '48 
Coal  A  C  Ry  1st  5s  '19  A-O 
Coal  A  I  Ry  1st  Fs  '20. F-A 
ColAGrnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen  4Hs   1951 A-O 

Cons  G  E  A  P  4Hs  '35  J-J 
Fair  A  CI  Tr  1st  5s'38  A-O 
Ga  A  Ala  1st  con  5s  '45  J-J 
Ga  Car  AN  1st  5s  g  '29-J-j 
Georgia  P  1st  6s  1922..  J-J 
Ga  So  A  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-43  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy  ALt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31. A-O 
Memphis  St  1st  5s  '45. J  J 
Mt  Ver  Cot  Duck  1st  5s.. 
Npt  N  A  O  P  1st  5s'38M-N 
Nor  APort  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  192 5. A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1920 J-J 

P.tt  Uu  Trac  5s  1987. .J-J 
Poto  Val  1st  5i  1941. .J-J 
Sav  Fla  A  West  hs  '34  A-O 
Seab  Air  L  4s  1950. ..A-O 

Adjust  5s   1949 F-A 

Seab  A  Roan  5s  1926.. J-J 
South  Bound  1st  5s._A-0 
U  El  LAP  1st  4  Ms'29  M-N 
Un  Ry  A  El  1st  4s  '49  M-S 

Income   4s    1949 J-D 

Funding  5s  193G...J-D 

Va  Mid  3d  ser  6s  '16..M-S 

4th  ser  3-l-5s  1921. M-S 

5th  series  5s  1926. .M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J^J 

West  N  C  con  0s  1914.J-J 

Wil  A  Weld  5s  1935... J-J 


Bid 


1011; 


Ask 


96 


102 


90 

10034 


57% 


1003. 


75% 
~8"91~ 


94% 
85% 
67% 


103 


85% 


90% 
101% 


58 
101 " 


99% 
111% 


9434 
85% 
07% 


•Bid  and  asked:  no  sales  on  thic  day.      \  Ex-div.A  rights.        ||  $15  paid.       t  313  y^  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS   AT  THE   NEW    YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
May  3  1912. 

Stocks. 

Railroad, 

&c, 

Bonds. 

Stall 
Bonds. 

V   S 

Shares. 

Par  Value. 

Bonds. 

346,224 
596.315 
669,800 
820,910 

519,054 
813,633 

$31,082,400 
49,  164,0 

00,0 

75,217,000 
46.515.v00 
74,523,550 

SI.  197, 000 
2,259,000 
1,766,000 
2,155,000 
2, 112,000 
2,215,000 

558,000 
43.000 

134,090 
78,000 

2  ;, ■  i.i.i 
47,000 

$3,000 

Tuesday 

Thursday 

0,000 
5,000 

Friday 

5,000 

Total 

3.765.946 

3337.391.350 

S12,004,000 

8383,000 

19.000 

Sales  at 

New  York  Stock 

Exchange. 

Week  endiny  May  3. 

Jan.  1  to  May  3. 

1912. 

1911. 

1912. 

1911. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

3.765,946 

5337,394,350 

S10.300 

819,000 

3S3.000 

12,004,000 

2,457,345 
$212,829,500 

S2.00G 

4.1S5.000 

21.194,000 

50,657,676 

54,476,637,200 

5292,590 

$846,500 

8,479,000 

296,671,500 

35,017,568 

S3 ,094 ,405 ,400 

S859.800 

5124,000 
47,551,000 

RR.  and  misc.  bonds.. 

261,640,000 

Total  bonds 

812,406,000 

525,381,000 

S305.997.000 

5309,315,000 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
May  3  1912. 

Boston. 

Philadelphia. 

Listed 
snares. 

12,2,1 
18,871 
28,72; 
32,406 
16,987 
24,390 

Unlisted 
shares 

Bond 
sales 

Listed 
shares. 

Unlisted 
shares. 

Bond 
sales. 

Saturday 

Monday 

Tuesday     

Wednesday 

Thursday 

13,423 

17,704 
17,677 
23,258 
33,999 
23,245 

58,000 
17,800 
56,500 
13,000 
27,000 
61,000 

3,419 
6,936 
6,749 
7,840 
6,987 
13,589 

4.710 

5,553 

15,226 

10,984 

4,151 

12,189 

519,300 
16,100 
52,800 
92,000 
98,400 

Friday „ 

48,100 

Total. 

133,642 

129,309 

SI  S3 ,300 

45,520 

52,813 

5326,700 

Inactive  and  Unlisted  Securities 


All   bond  prices  are  now  'and  interest1'  except  where  marked  "I  ' 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  Btk.100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st  5s   1924 .J&J 

Cent  Crosstown  stock. .100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock. 100 
Christopber&lOth  St  stk  10 j 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s  1914 F 

42d  &  Ur  St  Fy  stock 109 

42d  St  M  &  St  N  Ave.. .100 

1st  6s  1910 M--: 

2nd  inc  6s  Jan  1  1915 

Ninth  Avenue  s:ock 100 

Second  Avenue  stock 100 

Consol  53   1948  ctfs__F-A 

*  Sixth  Avenue  stock 10j 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '23..M&S 
28  &  2Jth  St3  53  '96  ctfsA-O 
Twenty-third  St  stock. .100 
Union  Ry  1st  5s  1942. .F-A 

Westchester  1st  5s  '43.J-J 
Yonkera  St  RR  5s  1946.  A-O 

Brooklyn 
Atlaa  Ave  RR  con  5s  '31A-0 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  RR .10 

Bklyn  Hgts  1st  5s  1941.A-U 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl916.J-J 

e  1st  con  5s  '41  op  '16  M-N 
Coney  l3l  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  43  1955 J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref 100 

l3t  53  1944 A-O 

N  Wm3burg  &  Fiatbush — 

1st  4^3  July  1941..F&A 
Stelnway  1st  63  1922... J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  os  1931 F-A 

Deb  6s  1917... A-O 

eConn  Ry  &  Ltg  com_.10J 

e  Preferred lOu 

Federal  Light  &  Trac.   100 

Preferred 10  ■ 

e  Havana  Elec  Ry  coin..  100 

e  Preferred 100 

l  Loulsv  St  5s  1930 J-J 

e  New  Orl  Rys  &.  Lt  com  100 

e  Preferred loo 

eN  Y  Westell  &  Bost  Ry — 

1st  g  4^3  1946 J-J 

t  Pub  Serv  Corp  o!  N  J— See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry_.100 
...   ..  ftl-N 

Cons  Tract  of  N  J 100 

.      1933 J-D 

New'k  Pass  Ry  5s   30. J-J 

Rapid  'Iran  St  Ry 100 

1st   5s   1921 A.O 

J  C  Hob  &  Paterson — 
43    g    1949 M-N 

So  J  Gas  El  &  Trac.  ..100 
Gu   g  _M-S 

No  Hud  Co  Ry  63  1914  J-J 

1  5s  1928 J-J 

Ext  5.3  1924 M-N 

Pat  Ry  con  63  1931.. J-D 

2d  63  1914  opt A-O 

Republic  Ry  &  Light...  100 

Preferred 100 

Trent  P  &  U  5s  1943. ..J-D 


Bid 


22 

70 

175 

991]. 

10234 

5 

'  85 

10 

132 


99 

/   45 

315 

/    99 
2S5 

/  yj 

1   75 

160 

3 

7S45I6 

125 

83 

90 

I   75 

I    -  I 

2  30 

IO3I4 

SO 

84 

102 

96 

160 

99 

98 
98! 
100 
80 
77 
96 


102 

9HZ 

103 


105 
10434 

79 

80 

35 

79l2 
110l2 
118 
105 

"77"" 

99I4 

Stk  K 

no 

75 

S212 

/6 
10  434 
108 

103 

8l3.i 
1  16 

102l2 

1031- 
100 
117 
100 

27 

7812 

97 


Ask 


20 

18o 
10012 

1031 

10 

91 

15 
145 

10H2 
oU 
150 
100l2 
310 

too 

ISO 

6 

48 

135 

"95 
80 
30 

167 
90 
95 

104 
100 
163 
102 

101 
93I2 

"90" 

82 

100 


104 


104 


1051 

"82 

83 
38 
81 


1051 
37U 
78 

9938 
xilst 
111 

90 

83!- 

761p 
105 
1081' 


8214 
137I2 
100 


I  20 
102 

28 

7912 
100 


Street  Railways — (.Con.) 
United  Rys  of  St  L — 

Co  n  vot  tr  ctfs 100 

e  Preierred 100 

vVash  Ry  &  El  Co 10U 

Preferred 100 

■ii     1951 J-D 

Electric,    Cias   &.   Power  Co 
Neic  York  City 

Cent  Un  Gas  5s  1927 J-J 

c  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

NYAK1!  Gas  1st  5s'44  J-J 

Consol  5s  1945 l-J 

e  N  Y  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co. 100 

Preierred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  L.  com 100 

Preferred 100 

1st  5s  1930.. M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  it  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com.. 100 

Pre'erred 100 

Bay  State  Gas 50 

Bingh'ton    (N    Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock..  100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

E3sex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co  .  100 
e  Gr  Rap  G  L  1st  5s  '15.  F-A 
Gr't  West  Pow  5s  1946. .J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 ...M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Uas ..50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937. .A-O 
eLaelede  Gas  preferred..  100 
Madison  Gas  63  1926. ..A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Ga3  6s  Apr'44_Q-.J 
Newark  Consol  Gas 100 

eCon  g  5s  1948 J-D 

No  Hud  L  H  &  P  5s  1938  A-O 
Pacific  Gas  &  E  coin 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.  ..100 

c  Con  g  5s  1949..  __M-S 
3t  Joseph  Gas  5s  1937... J-J 
Standard  Gas  &  Elec(Del)  .50 

Preferred 50 

United  Electric  of  N  J. .100 

1st  g  4s  1949 J-D 

irn  Power  com 100 

erred 100 

lelcgraph  and  Telephone 

s  Amer  Teleg  &  Cable. ..100 

•-.  Central  &  South  Amer.  100 

:'l   bn  Tel(N   Y)  ...25 

Empire  &  Bay  State  Tei.100 

Franklin    100 

!  &  Stock  Teleg.  ..100 

5  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  prei .  100 

■  c  Atlantic 25 

South  Bell  Telep  &  Teleg— 

1st  g  53  1941  op  1916. J-J 
Ferry  Companies 

B  &  N  Y  1st  63  1911 J-J 

N  Y  &  E  R  Ferry  stock.  100 

1st  5s  1922 M-N 


Bid 


Ask 


141- 

I5I4 

461? 

46  34 

84 

843.S 

9412 

94  <* 

86% 

8634 

102 

103U 

131 

132 

1011 

1041.1 

101 
180 

50 

75 

40 
100 

60 

90 
1041 

*82 

*4612 

297 

108 
70 
861 

*716 

97 

334 
92 
88 
98 

100 

951 
300 
145 

881 9 
100 

8434 
145 
105 

42 

73 

18 

70 

97 

99 
104 

»;i5 

1263., 

98 
IOOI4 
100 

663. 
290 

94 
103 

94 
*2112 
*51 

90 

8212 

32 

6012 

75 
1171- 
108 

65 

40 
120 
115 

65 

99 

93 

IOOI4 

95 

8 

45 


102:o 

103 

103 

~60*" 

85 

48 
102 

loo"" 

106 

85 

47 
300 
110 

73 
8714 

'■'13 

100 

5 

95 

89 

99 

102 
9612 

H8  " 

90 
101 

8514 
147 
10512 

46 

74 

25 

80 
100 

993g 
109 
100 
12/lo 
100  " 


0714 
91 
95 

10312 
95 
2212 
52 
95 
831? 
3234 
01 

80 
119 
115 

75 

50 
125 
120 

75 

"98" 

101 

100 
15 
55 


Ferry  Companies  —  tCon.)  Bid 

N  Y  &  Hob  5s  May '46..J-D  991 

Hob  Fv  1st  5S1946..M-N  104 

N  Y  &  N  J  5s   1940          J-J  97 

10th  &  23d  Sts  Ferry.. .100  25 

1st  mtge  5s  1919 J-D  60 

Union  Ferrv  stock 10. i  21 

1st  5s  1920 M-.N  97 

Short-Term  Notes 

Amal  Copper  5s   1913. .A-O  1001. 

Bait  &  Ohio  4Ks  1913. J-D  IOOI4 

Bethleh  Steel  6s  1914. .M-N  103 

Ches  &  Ohio  4Hs  1914..J-D  99's 

Chic  &  Alton  5s  1913     .Al-S  OJI4 

Chic  Elev  Rys  5s  1914. .J-J  981- 

Cin  Ham  &  D  4s  1913       J-J  99 

Erie  (is  April  8  1914. .A-O1-  lOH.s 

Coll  5s  Oct  1  1914      .  A-O  9912 

(-oil  5s  April  1  1915..A-U  99 

eGeneral  Motors  0s  '15.A&U  99i2 
Hudson  Companies — 

63  Feb  1  1913 F-A  9934 

63  Oct  15  1913        A&Olo  99  <4 

Int  &  Gt  Nor  5s  1914     F-A  98 

Inter  Harvester  5s  '15. F&A  1003a 

IC  C  Ry  <&  Lt  6s  1912. .M-S  97 

Mina  &  St  L  g  5s  1913     F-A  90 

Mo  Kan  &  Tex  5s  1913. M-N  991 

Missouri  Pacific  5s  1914   J-D  9534 

Nat  Rys  oi  Mex  4  Ms  '13. J-D  9734 

e  N  Y  C  Lines  Eq  5s  1912-22  64i2 

4Ms  Jan  1913-1925. ..J-J  64U 

4  5^s  Jan  1913-1927       J-J  041? 

N  Y  Cent  4  Xs  1914  .. .  M-S  IOOI4 

St  L  &  S  F  5s  1913  opt  J-D  9912 

South  Ry  g  5s  1913          F-A  IOOI4 

Wabash   4  Ms   1913.        M-N  90 

Westingh'se  El  &  M  (is  1913  10U8 

e  5%  notes  Oct  1917. A-O  96l2 
Railroad 

e  diia  &  Alton  com 100  21 

e  Preferred 100  35 

eChicStPM&Om 100  135 

ePreferred 100  150 

e  Colo  &  South  com 100  44 

cist  preferred 100  7434 

e  2d    preferred 100  C31 

e  N  Y'Chic  &  St  Lcom  ..100  57 

e  1st  preferred 100  103 

e  2d    preferred  __ 100  85 

Northern  Securities  Stubs..  105 

Pitts  Be33  &  Lake  Erie.. 50  *31 

Preferred 50  *00 

;  Railroad  Securities  Co — 

11!  C  stk  tr  ctfs  Ser  A     . 

West  Pac  1st  5s  1933.. M-S  87 

Standard  Oil  Stocks 

Anglo-American  Oil.         £1  *  1 61  •? 

Atlantic  Refining 100  400 

Borne-Scrymser  Co 100  150 

Buckeye  Pipe  Line  Co 50  147 

Chesebrough  Mfg  cons     100     

Colonial    Oil 100  130 

Continental   Od 100  800 

Crescent  Pipe  Line  Co...5G  "58 

Cumberland  Pipe  Line. .100  75 

Eureka  Pipe  Line  Co.. .100  290 

Galena-Signal  Oil  com      10^  233 

Preferred ...100  137 

Indiana  Pipe  Line  Co 50  "100 

National  Transit  Co 25  *37 

New  York  Transit  Co 100  292 

Northern  Pipe  Line  Co     100  117 

Ohio  Oil  Co 25  *104 

Prairie  Oil  &  Gas .100  270 

Solar  Refining 100  550 

Southern  Pipe  Line  Co      100  205 

South  Penn  Oil 100  590 

Sou  We3t  Pa  Pipe  Lines.  100  135 

Standard  Oil  of  Calif.. .100  167 

Stand  OH  of  Indiana 100  215 

Standard  OH  of  Kansas.  100  ISO 

Stand  OH  of  Kentucky. .100  375 

Stand  Oil  of  Nebraska.. 100  175 

Stand  Oil  of  N  J  (old) ...100  ^815 

Stand  Oil  of  N  J 3S3 

Standard  Oil  subsidiaries 435 

Standard  Oil  of  N  Y 100  400 

Standard  Oil  of  Ohio.  ..100  ISO 

Swan  &  Finch... 100  600 

Warrants  (wnen  issued).  *S0 

Union  Tank  LlneCo 100  50 

Vacuum  Oil 100  145 

Warrants *45 

Washington  Oil 10  20 

Waters-Pierce  Oil 100    

Tobacco  Stocks 
(See  also  Stock  ExchanjeList) 

British-American   Tobac.tl  *24 

ConleyFoll 100  285 

eHelme  (Geo  W)  com.. 100  100 

ePreferred 1O0  108 

Johnson  Tin  Foil  .ScMetal  100  165 

MacAndrews  &  Forbes. .100  160 

Porto-RIcan-Amer   Tob.100  235 

Reynolds  (R  J)  Tobacco.  100  210 

United  Cigar  Stores  CorplOO  193 

c  Wevman  Bruton  Co...l00  180 

ePreferred 100  100 

Young  (J  S)  Co ...100  170 

Industrial  and  Miscellaneous 

Adams  Exp  g  4s  1947. .J-D  /  86 

Alliance  Realty. .100  II7I2 

Amer  Bank  Note  com 50  *49 

Preferred 50  *52i2 

American  Book lOd  168 

American  Brass 100  126 

American  Chicle  com 10.)  227 

Preferred.. 100  loo 

Am  Graphophone  com..  100  15 

Preferred 100  571^ 

American  Hardware 100  130 

Amer  Malting  6s  1914. .J-D  100 

Amer  Press  Assoc'n 100    

Am  Steel  Fdv  6s  1935. .A-O  100 

Deb   4s   1923 F-A  6S 

American  Surety 50  305 

American  Thread  pref 5  *4i2 

Amer  Typefounders  com. 100  46 

Preferred 100  99 

Deb  g  6s  1939 M-N  10!) 

Amer  Writing  Paper 100  *41g 

elstsf  g  5s '19  red  105. J-J  8&I4 

Atl  Gulf  &  W  I  SS  Lines.  100  738 

Preferred ..100  14 

Coll  tr  g  5s  1939 J-J  6512 

Barney  &  Smith  Car  com  100  20 

Preferred 100  70 

Bliss  (E  W)  Co  com 50  75 

Preferred 50  122U 

Bond  &  Mtge  Guar 100  290 

Borden's  Cond  Milk  com. 100  127 

Preferred 100  109 

British  Col  Copper  Co 5  *5's 


Ask 
100 


35 
70 

241 
99 


100">. 

1003c 

1031- 
991 
9934 
9834 

100 

1013s 

9934 

99l8 
993,, 

100 

100 
98t 

1003; 
98 
95 
99'"g 
9614 
98I4 
4.40 
4.40 
4.35 

1001- 
9934 

lO.Aj 
95 

l.JU 
98 

2434 

40 
140 
160 

45 

76 

72 

61 
110 

90 
115 

35 

70 

89 
88 

1635 
425 
200 
157 
050 
160 
900 

64 

85 
300 
239 
14; 
110 

39 
302 
125 
107 
285 
55) 
215 
525 
145 
177 
225 
220 
425 
225 
830 
388 
155 
410 
220 
800 
125 

55 
155 

55 

30 
1800 


24l8 
295 
168 
10912 
175 
180 
240 
220 
195 
200 
111 
174 

8634 
1221-. 

50 

54 
180 

23_2" 
108 


133 

102 
85 

101 
70 


49 
101 

43s 

8934 
8 
15 
06 
25 
85 
85 
127 

123"" 

111) 


lndust  and  Miscell — (Con.) 
Casein  Co  of  Amer  com. .100 

Preferred ion 

Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100 

Preferred     10C 

e  Clallin  (H  B)  Co  com. .100 

e  1st  preferred 100 

e  2d  preferred .100 

Consol  Car  Heating 100 

Consol  Rubber  Tire 100 

Preferred 10. 

Debenture  4s  1951. ..A-o 

e  Crucible  Steel  com l()o 

ePreferred 100 

Davis-Daly  Copper  Co. 1. 10 
e  Diamond  Match  Co. ..100 
duPont  (  I)  de  Nem  Pow  100 

e  Preferred 100 

e  Gold  4 Ms   1936 J-D 

Empire  Steel  &  Iron  com  100 

Preierred 100 

e  General  Chemical  com. 100 

e  Preferred 100 

Goodrich  (B  F)  Co  com.  100 

Preferred 100 

Greene-Cananea 20 

LiugL;enheim   Expior'n..l00 
e  Hackensack  Water  Co — 
Ref  g  4s  '52  op  1912.. .J-J 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922. .J-D 
Hecker-Jones-JeweU  MlUin^ 

1st  6s   1922 M-S 

Herring-Hall-Marvin 100 

Hoboken  Land  &  Improve  t 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products..  100 

1st  g  5s  1961 l-J 

Houston  Oil  com  ctfs 190 

Pref  ctfs 100 

e  IngersoU-Rand  com 100 

e  Preferred 100 

Inspiration  Consol  Cop 2u 

Intercontln  Rud  com 100 

internat  Banking  Co 100 

International  Nickel 100 

Preierred loo 

1st  g  5s  1932. A-O 

International  Salt 100 

1st  g  5s  1951... A-O 

International  Sliver  com  100 
Preferred  _  100 

1st   6S   1948 J-D 

Internat  Smelt  &  Reig.10. 
Jones  &  Laughlln  Steel  Co 

lsts  f  g  5s  1939 M-N 

Kayser  (Julius)  &.  Co. ..100 

1st   preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950  M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  sales. .50 

Leh  &  Wllkes-B  Coal 50 

Madison  Sq  Garden  stubs  .. 

Manhattan  Trans.t 20 

.UonongahelaR  Con  C&C.50 

Preierred  ._ 50 

Mortgage  Bond  Co 100 

e  National   Surety _10o 

e  New  York  Dock  com..  100 

e  Preierred .   100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlpissing  Mines. 5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 10 

Pittsburgh  Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .10. 

Pope  Mfg  Co  com .100 

Preferred  .  100 

Pratt  &  Whitney  pref.. .100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)  ..100 

Royal  Bak  Powd  com 100 

Preferred .     100 

Rumely  (M)  Co  pref  100 
Safety  Car  Heat  &  Lt.  ..100 
e  Sears,  Roebuck  &  Co. .100 

e  Preferred.. ..100 

Singer  Mfg  Co.. 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..  100 

Preferred .  100 

e  Standard  Milling  Co.  ..100 

e  Preferred 100 

e  1st  5s  1930 M-N 

Stern  Bros  pref 100 

Studebaker  Corp  com.     100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.100 
Texas  &  PaciOc  Coai...l00 
i  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopah  MIn  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new 10U 

Trow  Directory 100 

8  Union  Bag  &  Paper...  100 

e  Preferred .100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs  com..  100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred ..loo 

U  S  Finishing 100 

Preferred 100 

1st  g  5s  1919 ..J-J 

Con  g  5s  1929 J-J 

tliS  lndust  Alcohol...  100 

e  Preferred... 100 

U  S  Steel  Corporation — 
Colsf  Apr  5s  1951  op  1911 
Col  s  f  Apr  5s  1951  not  opt 

U  Slit  Gu  &  lndem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westingh'se  Air  Brake.. .50 
Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthtngton(HR)Co  pf.lou 


Bid 
ll-> 

50 
115 
143 

51 
100 

90 

89 

90 

5912 
9 

40 
750 

117, 

825; 

♦J16 
109 
170 

903. 

89 
5 

35 
135 
107 

781. 
106  ' 

*83. 
227 

87 

3 

6 

1    64 

102 


104 

9 

59 

1012 
651 

105 

98 
*1S", 

171 

88 

292 

100 

100 

•> 

f  48 
100 
126 
111 
123 

101 

78 

1071 

~ini 

9012 
9535 

226 

*245 

300 

*W2 

V1'8 
*11 
*32 
104 
220 

201 

40 
205 

*41 

88 

*734 

»H 
H4 

75 
101 

*SU 
*3934 
I0U9 

35 

78 

98 

95 
123 
195 
110 
101 
122 
1751.1 
1221.' 
287 
1 
2 

30 
108 

25 

62 

8712 

87 

3814 

96 
100 

99 

89 
123 

*678 
4 

50 

25 

1058 

57 

49 
112 
110 

57 

105 

1 

8 

200 

94 
116 

89 
103 
100 

95 

34 
100 


Ask 

't 

52 
130 
145 

53 
101 
102 

92 

93 

6212 

_912 

50 

55 

12 

831 2 
Iui8 
L0912 
180 

9412 

^'!- 

10 

45 
140 
109 

79 

106I-. 
9  " 
230 

S3 

7 

12 

67 

104 
15 


10 
62 
11 

66I4 


191g 

1812 

92 

300 

109 

101 

4 

50 

127" 
111>2 
130 

10H2 

IO8I2 
35 
7834 
9138 

100 

228 

247 

"s"" 

2 


108 
.'25 


49 

215 

6 

90 

8 

I'm 

2 

78 

10212 

9 

40 

103 

38 

80 

102lj 
100 

12a 

203 
112 

102 
123 
176 

297" 
2 
4 

40 
112 

2534 

63 

88 

90 

40 

98 
101 
102 

l2"s"" 
',14 
8 

55 

40 

1034 

60 

51 
116 
113 

591j 
107 

Hi 

20 

9"8" 
117 

95 
108 
105 
100 

35 
102 


1131 2 

1141* 

1131c 

U41J 

90 

9H 

160 

166 

♦168S4 

1691j> 

82 

S3 

11214 

113 

107 

•  Per  share.     6  Basis      e  Sells  on  Stock  Exchange:  see  sales-record  on  a  preceding  page.  /  Flat,  price, 
to  Ex-550  paid  April  15      z  Ex-dlvldend  6tandard  OH  of  Indiana. 


n  Nominal.  »  Sale  price.  1  New  stock,  x  Ex-dlv    y  Ex-rlgaU, 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns; 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separaieij  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week,  or 
Month. 


Ala  NO  &Tex  Pac- 

N  O  &  Nor  East- 
Ala  &  Vicksburg. 
Vicks  Shrev  &Pac 
Ala 'lean  &  North.. 

Ann  Arbor 

At  eh  Topeka  &  S  Fe 
Atlanta  Blrm  &  Atl. 
Atlautlc  Loast  I 
g  Baltimore  &  Ohio. 
B  &  O  Oh  Ter  RE 
Banror  &  Aroostook 

Boston  &  Maine 

Bridgcton  &  Sa 
Bull  Roc'i  &  Pittsb 

Buffalo  &  Susn 

Canadian  Northern. 

Canadian  Padflo 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chio  Burl  &  Qulney 
p  Chic  Great  West. 
Chic  Ind  &  Loulsv. 
Chic  Memnh  &  Gui, 
Chic  Milw"&  St  Pau. 
ChMil  &  PugSd. 
vChic  &  North  West 
rChic  St  Paul  M  &  O 

ChicT  H  &  S  E 

Cin  Ham  &  Dayton 
Colorado  Midland . . 
b  Colorado  &  South. 

Cornwall 

Cornwall  *  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific. _ 
Denver  NWc  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atlan 
Elgin  Jollet  &  East. 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E__. 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia    Railroad . . 

Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mi 

Canada  Atlantic. 

Great  Northern  Sy--. 

Guli  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Git  No. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
KC  Alex  &  Orient .. 

Lehigh  Vailey 

Lexington  &  ^ast__ 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
sLouisville  &  Nashv 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis..] 

rowa  Central j 

Minn  St-  P  &  S  S  Ml 

Chicago  Division) 

Mississippi  Central. 

u  Mo  Kan  &  Texas. 

Missou.i  Pacific 

Nashv  Chatt  &  St  L 

o  Nat  Rys  of  Mex.J. 

Nevada-Cal-Oregon. 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Totainir.es  abov 


1st  wk  Apr 
1st  wk  Apr 
1st  wk  Apr 
February  . 
3d  wk   Apr 

March 

3d  wk  Apr 

larch 

March 

..larch 

tlarch 

March 

o'ebruary  _ 
I  wk  Apr 

e  lary  . 
: !  i  wk  Apr 
..I  wk  Apr 
3d   Wk   Apr 

March 

e'e,  ruary  . 

d  wk  Api 
3d  wk  Apr 

.arch  

3d  wk  Apr 
3d  wk  Apr 
January  _. 

(larch 

March 

March 

'arch 

anuary  .. 

irch 

.  ebruar/  . 
,1  wk  Apr 

larch 

-larch 

T^ebruary  . 

arch 

j '  arch 

d,   wk  Apr 

'ebruary  . 
February  . 
2d  wk  Ap 

I    wk  Ap: 

larch  

3d  wk  Apr 
.•'ebruary  . 

larch  

[arch 

if  arch 

February  . 

larch  

.  ebruary  _ 
;d  wk  Ap: 
1st  wk  Ap; 
1st  wk  Apr 
1st  wk  Apr 

March  

February  . 
February 
.larch  .. 
3d  wk  Apr 
3d  wk  Apr 
January  _. 
-larch  .. 
4th  wk  Jan 
.larch  __ 
February 
January  _. 
March  .. 
^d  wk  Apr 
larc.i  .. 
-.larch  .. 
March  .. 
.d  wk  Apr 
5d  wk  Apr 
Id  wk  Apr- 
id  wk  Apr 

February 
•'id  wk  Apr 
3d  wk  Apr 
February 
.3d  wk  Apr 
3d  wk  Apr 
February 
?ebruary 

iarch  

..larch 

March 

larch  

larch  

larch  

[arch  

larch  

March 

March 

.March 

March 


Current 
Year. 


previous 
Year. 


$ 

63.000 

27.000 

23.000 

14.189 

43,929 

1, 821, 567 

58,201 

'>,  259, 802 

S, 142,297 

139,222 

336,499 

i, 727,351 

3,739 

139,383 

189,702 

495,500 

1,594,000 

281,100 

-'.7  '     .    :.. 

260,315 

713,782 

247,031 

r,  211, 044 

256,770 

126,549 

19,765 

5,300,658 

1,317,504 

5,872,755 

1.240,484 

177.055 

764,908 

118,665 

229,452 

17,906 

23,258 

367,376 

1,772,363 

3,932,445 

404,000 

326,658 

69,875 

24,960 

28,495 

114,401 

59,038 

849,214 

041,602 

4,777,051 

3,853 

548,757 

74,201 

202,700 

939,632 

131,245 

40,660 

35,550 

4,799,511 

165,4-3  i 

570,430 

5,189,260 

166,000 

176,619 

231,529 

748,467 

53,346 

.364,540 

38,73* 

125,24 

110.03i 

1,107,02' 

15,57 

913.165 

35,903 

173,400 

15,373 

167,817 

502,328 

ee.so-' 

454,70: 

909, 00C 

989,026 

1,080,216 

9,797 

126,812 

166,790 

8,945,281 

4,609,512 

490,905 

424,989 

2,719,337 

2,720,369 

288,121 

116,035 

1,410,726 

1,026,986 

464,538 

23210799 


t 

62, 

5  7 
21, 
11 
37 

9,267, 
46. 

3,290, 

6,9  i3 
117, 
316. 

3,579, 

173, 

179, 

409, 

1,051 

203 

2,390, 

259, 

600, 

267 

G,8G3, 

235 

123 

19 

5,238 

1,355 

5.059 

1.263 

146 

761 

117 

248 

12 

24 

315 

1,812 

2,808 

403 

52 

27 

24 
170 

53 

524 

599 

4,640 

1 

499 

72 
271 
873 
129 

37 

33 
1,429 
159 
418 
5,194 
159 
242 
233 
849 

58 
,045 

37 
121 

98 
969 

16 
817 

36 
175 

14 
167 


,000 
,000 
,000 
,000 
,847 
520 
,671 
,557 
,914 
,579 
,462 
,370 
,909 
960 
,365 
,200 
,000 
,700 
,912 
,798 
030 
,313 
,027 
,734 
,390 
,135 
,607 
,340 
,715 
,234 
,919 
,794 
,972 
,192 
,739 
,446 
,921 
,489 
,183 
,000 

,889 
,054 
.371 
.690 

,65:. 

,792 

,863 

,803 

,213 

,84(3 

,684 

,156 

,488 

,018 

,170 

,957 

,025 

.980 

,038 

,000 

,035 

,930 

,608 

,323 

610 

444 

394 

363 

200 

,82',. 

244 

814 

300 

,01: 

221 


July  1  to  Latcs:  Date. 


Currcn'- 
Year. 


16 


405,28: 

72,725 

460,458 

983,000 

1,032,685 

1,171, .308 

5,352 

141,800 

152,847 

8,247,123 

3,985,898 

452,270 

333,605 

2,410,086 

2,555,219 

267,469 

88,613 

1,216,952 

933,820 

351,230 

20842285 


$ 

955,038 
323,529 
165,432 
111,025 
779,613 
683,063 
689,548 

437,417 
163,232 
591.978 
403,738 
39,244 
641,181 
655,0.36 
947,000 

675,162 

073,360 

711,780 

392,082 

149,663 

462,035 

441,503 

241,32;' 

162,30:. 

81 

815,79;, 

637,37-1 
136,161 
518,410 
315, 90S) 
663,307 
145,435 
228.868 
318,513 
407,838 
693,411 
836,215 
588,027 
855,189 
453,305 
987,211 
759.101 
505,155 
557.669 
,580,701 
,404,213 
21,401 
,542,022 
704,098 
,341,915 
,447,091 
096,739 
,745,934 
,589,784 
,546,268 
,339.191 
,023.473 
,677.787 
,557,204 
,881,895 
,962,386 
,141,692 
,090,008 
,031,802 
350,230 
806,365 
974,608 
,672,343 
129,074 
,051,449 
326,529 
,537,500 
618,284 
389,395 


Previous 
Year. 


2,823,875 

1.450,284 

1,203,744 

81,017 

1,598,857 

31,532,910 

2,321,830 

23,860,570 

66,277,040 

1.114,182 

2,374,728 

23,507,573 

35,981 

7,580,070 

1,553,325 

12,288,300 

17,433 

10,880,998 

21,739,968 

2,605,621 

26,523,977 

11,874,837 

67,904,906 

10,302,740 

4,953,222 

97,230 

49,981,290 

10,950,185 

59,026,282 

12,642,348 

1,309,534 

7,172,894 

1,374, 53.3 

13,341,867 

121,827 

253,417 

1.893,640 

15,629,461 

26,698,292 

18,975,303 

',  .  3,824 
1,476,538 

955,647 
5,536,170 
2,517,061 
5,341,197 
5,458,240 
42.505.706 
17.871 
2,284,935 

701,441 

2,217,802 

36,092,086 

4,788,118 

1,590,458 

1,447,835 

16,111,370 

1,348.276 

5.088,386 

47,742,895 

7,607,258 

7,281,913 

1,929,497 

7,820,045 

1,169,028 

37,292,745 

330,169 

844,429 

928,629 
M, 431, 305 

125,945 
7.435,580 

326,604 
6,848,700 

607,653 
7,138,300 


21,319,838  17,847,576 


591,255 

23,348,808 

14,180,282 

8,046,738 

50,415,653 

283,505 

1,092,009 

1.232,663 

79,778,208 

38,038,901 

4,252,123 

3,075.043 

23,524,745 

.3,395.090 

2,435,586 

1,016,784 

12,272.763 

8,690,717 

4,073,248 

200553211 


618,995 

24,101,430 

43,131,567 

8,118,606 

51,508,771 

268,287 

1,115,752 

1,237,267 

76.085,667 

36,824,212 

4,231,816 

2,757.988 

22,667,738 

23,374,292 

2,770,457 

974.328 

12,017,897 

8,441,447 

3,898,547 

194044392 


ROADS. 


Latest  Gross  Earninos. 


Week  or 
Month. 


N  Y  NH  &  Hartf.. 
N  V  ont  &  West  .. 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR._ 
Bait  Ches  &Atlan 
Cumberland  Vail. 

Long  Island 

Marvi'd  Del  &  Va 
N  Y  Phila  &  Nor. 
Northern  Central. 
■■  •.  Bait  &  Wash 
W  ;  ersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pius  C  C  &  St  L. 

Vandaiia 

Total  lines— 
I       .  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Reading  Company- 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

S '-,  Jos  &  Grand  Is! . 
Louis  &  San  Fran 
/  Chic  &  East  Ill- 
Total  all  lines 

St  L  Rocky  Alt  &  P. 
St  Louis  Southwest- 
San  Pcd  L  A  &  S  L. 
Seaboard  Air  Line. _ 
Southern  Pacific  Co 
Southern  Railway.  _ 

Mobile  &  Ohio 

Cin  NO  &TP... 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
f  ombigbee  Valley .. 
Union  Pacific  Syst. 
Virginia  &  So  West. 

\    .  Mnian 

Wabash „ 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennillc 
Yazoo  &  Miss  Valloy 


March 

February   . 

Alarch 

March 

March 

March 

February  . 

March 

March 

Alarch 

March 

March 

March 

March 

March 

Alarch 

March 

March 

March 

Alarch 

March 

March 

Alarch 

March 

March 

Alarch 

Alarch 

Alarch 

January  .. 
3d  wk  Apr 

Alarch 

March 

February  . 

March 

March 

:iarch 

-March 

Jd  wk  Apt- 
February  . 
3d  wk  Apr 

March 

3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 

March 

id  wk  Ap 

March 

3d  wk  Apr 
3d  wk  Apr 
February  . 

March 

March 

February  . 

>Iarcli 

[arch 

March 

Alarch 

March  .. 


Various  Fiscal  Years. 


Current     Previous 
Year.  Year. 


5,476,408 
727,068 
333.635 
286,663 

3,270,707 

4,928,941 
462,623 

14527248 

17,511 

259,973 

757,849 

8,0  18 

256,662 

1,134,764 

1,558,42,-, 
428,377 

4,627,655 
467,544 

3,656,820 
878,018 

19849973 

9,736,323 

958,629 

1,299,316 

4,576,7.3  1 

4.824,180! 

9,400,934 

221,236 

67,261 

10.674 

4,989,532 

270,071 

114,382 

:,  '.32,771 

1,406,378 

1,809,1.30 

199,209 

184,000 

742,161; 

472,945 

10397,064 

1,228,236 

103,934 

181,839 

81,383 

43,710 

2,193 

125,206 

291,454 

7,303 

18,366 

74,954 

10,013 

6,104,520 

151,130 

392,448 

i, 251, 037 

655,538 

680,543 

39,417 

853,510 


4.919,828 
604,552 
352,112 
290,683 

2,885,340 

4,959,768 
449,023 

12999  491 

15,730 

228,109 

699,707 

8,002 

265,195 

1,081,369 

1,506,887 
400,020 

4,034,033 
444,630 

3,061,569 
347,799 

18066486 
8,480,510 
62654700 
1,304,041 


3,802 

1,970 

5.77S 

222 

62 

9 

5,427 

252 

107, 

.3,665 

1,174 

4,839 

153 

183 

576 

431 

10058 

1,128 

218 

108 

71 

43 

2 

132 

243 

6 

24 

77 

6,458 
105 
250 

2,37.3 

575 

501 

39 

910 


187 
529 
715 
H54 
050 
192 
770 
858 
180 
560 
192 
753 
732 
000 
7  5-1 
762 
024 
888 
128 
400 
,476 
859 
234 
708 
900 
808 
121 
,687 
7  2., 
000 
,091 
636 

i    i  -. 

,702 
484 
694 
177 


July  1  to  Latest  Data. 


Current 
Year. 


48,171,976 
6,153,585 
2,950,863 
2,365,478 

29,244,104 

47,580,314 
5,068,259 

12203  1  106 

207,400 

2,218,124 

7,903,605 

103,1  : 

1,077 

9,634,002 

14,254,579 
4,756,383 

39,921,437 
3,888,032 

30,547,803 
7,7,64,586 

174197604 
,3  1,940,975 
125913858 
12,598,476 

35,304,845 

30,921,836 

0,226,682 

1,812,406 

629,402 

406,762 

48,862,557 

2,576,337 

1,075,99 

32,384,359 

12,004,538 

14,389,397 

1,517,744 

9,820,300 

5,815,310 

18,703,125 

99,464,337 

51,738,170 

8,957,479 

7,70.5,587 

3,831,161 

2,015,448 

86,173 

1,134,447 

14,183,33 

71,920 

1,039,68- 

3.190,720 

69,141 

65,128,924 

1,307,304 

3.100,170 

21,025,537 

5,395,725 

5,810,442 

284,091 

7  721,194 


Previous 
Year. 


S 

46,245,543 
6,263,794 
2,868,600 
2,177,617 

26,870,080 

49,751,768 
5,350,875 

118474189 
206,454 
2,311.135- 
7,363,242 
102,117 
2,508,753 
9,657,828 

14,231,884 
4,591,259 

39,568,896 
3,940,380 

29,793,194 
8,076, .335 

169553237 
83,954,950 
2  2  13513  j 
12, 120, 30  a 


Period. 


Delaware  &   Hudson 

N  Y  Central  &  Hudson  River. c. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chicago- &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long    Island 

Maryland  Delaware  &  Virginia 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &  St  Louis 

Vandaiia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


.an  1 

ian  1 

Jan  1 

Ian  1 

fan  1 

Jan  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Dec  1 

Jan   1 

Jan    1 


to  Men 

to  Alert 

to  Men 

to  Mch 

to  Mch 

to  Mch 

to  Alch 

to  Alch 

to  Mch 

to  Alch 

to  Mch 

to  Alch 

to  Mch 

to  Mch 

to  Mch 

to  Alch 

to  Mch 

to  Alch 

to  Mch 

to  Mch 

to  Mch 

to  Alch 

to  Alch 

to  Mch 

to  Alch 

to  Arch 

to  Alch 

to  Mch 

to  Alch 

to  Jan 

to  Mch 

to  Apr. 


33,798 

24,466 

58,264 

1,686 

616 

462 

52,137, 

2,564 

1,164 

33,368, 

11,580 

44,948, 

1,610 

10,002, 

5.337, 

17,799, 

101399 

49,067, 

8,995, 

7,416, 

3,650, 

1,979, 

79, 

1,130, 

13,344, 

64, 

1,049, 

3,067, 

58, 

•38,220, 

1,033, 

2,341, 

2,702, 

5,396, 

5.097, 

268, 

8,502, 


Current 
Year 


S 
273,920 
632,009 
422,947 
355,421 
125,278 
419,669 
389,060 
781,581 
308,791 
901,500 
824,515 
242.875 
403.696 
479,376 

39,119 
718,076 
069,249 

17,864 
726,068 
093,998 
459,674 
,096,104 
,450,257 
,201,528 
,049,484 
,564,254 
,127,625 
,548,368 
,675,994 
145,036 
733,451 
,977,655 


636 
194 
828 
424 
HO 
752 
255 
090 
493 
098 
010 
107 
843 
858 
826 
429 
559 
511 
711 
667 
113 
493 
279 
713 
630 
026 
207 
998 
438 
805 
972 
503 
285 
847 
268 
142 
838 


Previous 
Year. 


4,867,395 

23,147,987 

11.117,128 

1,289,373 

944,080 

6,960,325 

7,132,557 

826,146 

270,017 

3,248,821 

2,652,093 

974,248 

58,562,775 

36,545.765 

41,710 

674,620 

1,898,128 

20,457 

734,713 

2,997,470 

4,274,747 

1,034,082 

11,163,865 

1.220,410 

8,920,492 

2,423.939 

50,633,092 

23,986,084 

74,619,177 

137,981 

700,599 

4,399,500 

~—    "    TT 


AGGREGATES  OF  GilOSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

$ 

$ 

5 

Mileage.  Cur.  Yr. 

Prev.Yr. 

$ 

* 

$ 

2d    week  Feb     (40  roads).. 

13.233,646 

12,630,319 

+  603,327 

4.78 

June    243,732 

240,012 

231, 697,05.3 

238,156.755 

— 6,459,702 

2.71 

Sd    week  Feb     (42  roads).. 

13,450,409 

12.651,965 

+  798,444 

6.31 

July 244,508 

240,088 

231,688,006 

233,163,887 

— 1,481,881 

0.6S 

4th  week  Feb     (43  roads).. 

14,943,017 

12,852,001 

+  2,091,018 

16.27 

August 244,531 

240,170 

253,043,102 

254,886,944 

— 1.843,842 

0.72 

1st  week  Mch    (43  roads).. 

13,281,812 

12,534,803 

+  747,009 

5.96 

September.. 245, 494 

240.825 

257,256,762 

256.748,775 

+  507,987 

0.19 

2d    week  Alch    (43  roads).. 

13,603,439 

13.131.968 

+  471,471 

3.59 

October 245,633 

241,321 

266,064,129 

263,637,356 

+  2,426,773 

0.92 

3d    week  Alch    (41  roads).. 

13,740,405 

13,045,757 

+  694,648 

o.  32 

November  ..234,203 

231,563 

241,343.76.3 

243.111,388 

— 1,767,02.3 

0.73 

4th  week  Mcll    (-30  roads).. 

19,490,029 

19,247,710 

+248,310 

1.29 

December  -.238,561 

235,685 

233.614,912 

232,275,177 

+  1.339,735 

0.57 

1st  week  Apr     (43  road'').. 

14,119,697 

13.209,786 

+909,911 

6.89 

January    ...237,888 

234,402 

210,704,771 

213,145,078 

— 2,440,307 

1.14 

2d    week  April  (41  roads).. 

13.858,411 

12,560,991 

+  1,297,420 

10.33 

February    ..237,082 

233,191 

218,031,09  1 

197,278.939 

+20.752,155 

10.52 

3d    week  April  (41  roads) 

13,710,625 

12,722,657 

+  987,968 

7.76 

Alarch    88.168 

86,495 

68,404,320 

64.701,402 

+3,702,918 

5.73 

a -Mexican  currency,  b  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911;  In  1910  these  returns 
*Je  ln?luded.  3  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
KnV  jt  bellis  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  /Includes  Evansville  &  Terre  Haute  and  Evans- 
vine  &  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of 
llason  City  &  Ft.  Dodge  and  Wisconsin  Atinnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  the 
nexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  April.  The  table  covers  41  roads  and  shows  7.76%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  April. 

1912. 

1911. 

Increase. 

Decrease. 

$ 

81,383 

43,929 

58,201 

139,383 

356,100 

2,594,000 

231,100 

713,782 

247,031 

256,770 

126.549 

181,839 

229,452 

404,600 

28,495 

59,038 

43,710 

939,632 

166,000 

176,619 

1,107,020 

15,373 

167,817 

502,328 

454.705 

909,000 

103,934 

1,080,216 

9,797 

10,674 

184,000 

472.945 

1,228,236 

2,193 

291,454 

18,366 

74,954 

$ 

71.476 

37,847 

46,671 

173,960 

301,400 

1,951,000 

203,700 

600,030 

267,313 

235.734 

123,396 

168,400 

248,192 

403,000 

24,054 

53,690 

43.859 

873,156 

159,000 
242.035 
969,200 
14.013 
167,221 

405,280 

460,458 

983,000 

218,128 

1,171,308 

5,352 

9,192 

183,000 

431.762 

1,128,888 

2,234 

243,900 

24,121 

77,687 

5 

9.907 

6,082 

11,530 

54,700 
643,000 

27,400 
113,752 

21,036 

3,153 

13,439 

1,600 

4,441 
5,348 

66,476 

7,000 

137,820 

1,360 

596 

97.048 

4.445 

1,482 

1,000 

41,183 

99,348 

47,554 

$ 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

34 

577 

Central  of  Georgia.. 

Chesapeake  &  Ohio.. 

Chieago  &  Alton .    . 

20 

282 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louisv. 

Colorado   &  Southern     .    . 

18 

740 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

149 

Detroit  Gr  Haven  &  Milw__  1 
Canada  Atlantic . J 

Interoceanic  of  Mexico 

Louisville  &  Nashville 

65,416 

Mineral  Range  . 

Minneapolis  &  St  Louis 

Iowa  Central  Division J 

Minneapolis  StP&SSM \ 

Chicago  Division j 

Missouri  Kansas  &  Texas 

Missouri  Pacific.      .   

Mobile  &  Ohio...    .      

National  Railways  of  Mexico.  _ 
Nevada-California-Oregon    

5,753 

74.000 

114.194 

91,092 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line.. 

Southern  Railway   ..    . 

Tennessee  Alabama  &  Georgia. 
Texas  &  Pacific.    ...    _. 

41 

Toledo  Peoria  &  Western   ... 
Toledo  St  Louis  &  Western 

5 

2 

755 
733 

Total  (4 1  roads) . 

13,710,625 

12.722,657 

1,420.700 
987,968 

432 

73° 

Net  increase  (7.76%)    _    .. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roach.                            Year.             Year.             Year.  Year. 

$                     $                     $  $ 

Atlantic  Coast  Line. a.  ..Mch   3,259,802     3,290,557      1,062,111  1,347,040 

July  1  to  Men  31 24,837,927   23,866,570      7,368,710  7,717,706 

Bangor  &  Aroostook Mch       336,499         316,462         145,805  129,340 

July  1  to  Mch  31 2,591,978     2,374,723         951,394  831,598 

Birm'ham   &  Southeast. Mch           2.561              3,077                 399  1,602 

July  1  to  Mch  31 32,215           28.502            13,787  13,599 

Boston   &  Maine.b Mch  3,727,351      3,579,370         482,442  379,119 

July  1  to  Mch  31 34,403,738   23,567,578      7,718.604  7,536,672 

Canadian  Pacific. a MchlO.519,319     8,800.640     3.718,401  3,156,566 

July  1  to  Mch  31 89,346,374   76,704,073   31,655.373  27,574,100 

Central  of  Georgia. b-. -Mch  1,279,033     1,232,013       c385,94i  C404.125 

July  1  to  Mch  31 10,892,062    10,221,198    c3, 316, 475  c3, 338, 751 

Chicago  &  Alton _a Mch   1,281,365      1,098,932       S287.915  s361,984 

July  1  to  Mch  31 11,390,670    11,075,742    s2, 477, 481  s2. 669, 963 

Chic  Burl  &  Quincy.b.. Mch   7,211,044      6,863,027      2.088,440  2,384,325 

July  1  to  Mch  31 66,462,035   67,904,906   22,928,773  23,557,023 

Chicago  Great  West.b.-Mch   1,051,712      1,070,865         159,991  287,786 

July  1  to  Mch  31 9,676,372      9,572,176      2,219,085  2,480,215 

C  hie  Milw  &  St  Paul. a. -Mch    5,300,658      5,238,607      1,241,370  1,550,298 

July  1  to  Mch  31 47,804,880   49,981,290    10,064,229  11,264,741 

Chic  MU  &  Pug  Sn.a.Mch    1,317,504      1,355,346         440,664  625,571 

July  1  to  Mch  31 11,815,798    10,950,185      3.870,975  4,443.590 

Chicago  St  P  M  &  O.a.-Mch /l, 240, 484    /l, 263, 234          271,042  428.207 

July  1  to  Mch  31 /ll, 637, 374 /12, 642, 348      2,967,670  4,077,752 

Cine  Ham  &  Day. b Mch       764,908         761,794         147,656  147,475 

July  1  to  Mch  31 7,518,410      7,172,894      1,940,202  1,591,355 

Cornwall  b Mch         17,906           12,739             9,645  4,994 

July  1   to  Mch  31 145,435          121,827            75,181  55,577 

Delaware   &   Hudson. b-Mch   1,772,363      1,812,489         571,799  682,473 

Jan   1   to   Mch  31 5,273,920     4,867,395      1,761,056  1,035,281 

Del  Lack  &  West. b Mch  2,932,445     2,808,183      1,020,417  1,081,106 

July  1  to  Mch  31 27,693,411    26,698,292    10,558,395  10,808,301 

Denver  &  Rio  Grande. a.Mch   1,717,731      1,687,225         273,812  358,575 

July  1  to  Mch  31 17,629,098    17,797,064      4,152,202  4,975,515 

Erie  a Mch   4,777,051      4.640,863      1,085,167  1,361,282 

July  1  to  Mch  31 43,404,213  42,505,706   11,051.870  11,781,130 

Fairchild  &  Nor  East. b-Mch           3,853              1.803              2,355  711 

Jan   1    to   Mch  31 21,401             17,871               5,867  defll,807 

Genesee  &  Wyoming  b — 

Jan     1  to  Mch  31 19,597           15,160             7,006  1,611 

July    1  to  Mch  31 74,141            71,059            30,186  35,964 

Illinois    Central.a Mch   5,189,260      5.194,038         879.647  1,140,401 

July  1  to  Mch  31 44,677,787   47,742,895      5.704,416  11,746,491 

dlntcroceanic  of  Mex___Mch       753,722         841,130         301,816  310,557 

July  1  to  Mch  31 6,462,216      6.699,625      2.245,931  2,484,884 

Louisv  &  Nashv.b Mch   4,939,330      4.874,074      1,392,262  1,601,551 

July  1  to  Mch  31 42,485,057   41,479,865    13,241,210  12.640,888 

Maine  Central. b Mch       913,165         817,244         280,988  238,814 

July  1   to  Mch  31 8,051,449      7,435,580      2,311,517  1,987,372 

-Missouri  Kan  &  Tex. b. .Mch  2,016,273      2,241.099       8:282,741  fc469,558 

July   1   to  Mch  31 22,011,078   22,746,697   fc5.556.918  /c6. 926, 853 

Missouri  Pacific Mch   4,289,100      4.346,652      1,160,564  1,287,425 

July  1   to  Mch   31 41,449,442   40,270,219      9.600,510  9,089,299 

dNational  Rys  of  Mex_. Mch   4,426.967      5,653.891          993,780  1,731.207 

July  1   to  Mch  31 47,033,634   48,107,195    19,915,121  18,894,700 

ffNY  Cent  &  Hud  Riv.b  Mch  8,945,281      8,247.123      2,131,987  1,882,612 

Jan    1    to  Mch   31 24,632,009   23,147,987      4,814,284  3,987,425 

Lake  Sh  &  Mich  So.b-Mch  4,609.512     3.985.898     1,707,931  1,086,183 

Jan    1    to    Mch   31 12,422,947    11,117,128      3,952,730  2,611,262 

cLake  Erie  &  West.b-Mch       490,005          452,270          114.284  77,000 

Jan   1    to   Mch   31 1,355,471      1,289,373          245,055  191,504 

Chicago  Ind  &  Sou.  b-Mch        424,989          333,005          107.922  50.441 

Jan    1    to   Mch   31 1,125,278          944.080          201,306  118.350 

Michigan  Central. b-- -Mch  2,719,337     2.410,086        846,709  476.687 

Jan    1    to   Mch   31 7,419,669      6,950,325      1,958,015  1,194.993 

CleyCinCh  &  St  L.  b-Mch   2,720,369      1,555,219          737.910  596,388 

Jan   1    to   Mch   31 7,389,060      7,132,557      1.421,774  1,293.012 


-Gross  Earnings- 


-Net  Earnings- 


Current        Previous  Current 

Roads.                          Year.             Year.  Year. 

N  Y  Cent  &  Hud  Riv  (Con) —          $                    $  $ 

Peoria  &  E astern _b._ Mch       228,121         267,469  84,533 

Jan   1   to  Mch  31 781,581         826,146  177,049 

Cincinnati  Northern  b  Mch       116,035           88,613  def2,751 

Jan   1   to   Mch  31 308.791          270,017  def9.778 

Pittsb  &  Lake  Erie. b-Mch   1,410,726     1.216,952  657,568 

Jan   1   to  Mch  31 3,901,500     3,248,821  1,716,534 

N  Y  Ch  &  St  L.b Mch   1,026,986         933,820  295,308 

Jan   1   to  Mch  31 2,824.515     2,652.093  635,861 

Toledo  &  Ohio  Cent. b  Mch       464,538         351,230  121,862 

Jan   1   to  Mch  31 1,242,875         974,248  267,838 

Total  all  lines.b Mch23.216.799  20,842,285  6,803,263     5,141  810 

Jan   1    to  Mch  31 63,403.696  58,562,775  15,380,668   11,781,612 

N  Y  N  H  &  Hartford. b-Mch   5,476,408      4,919,828  1,907,242      1,479  789 

July   1   to   Mch   31 48,171,976   46,245,543  17,039,322    15,741.188 

N  Y  Susq  &  West.a Mch       333.635         352,412  97,943         141561 

July  1   to  Mch  31 2,950,863      2,868,666  916,778         949,190 

Northern  Pacific. b Mch  4,928,944     4,959,768  1,954,194      1,924  354 

July  1  to  Mch  31 47,580,314   49,751,768  19,472,543    19,639,'729 

Pennsylvania    Lines — 

Pennsylvania  RR.a..Mchl4,527,248   12,999,491  3,309.100 

Jan   1   to  Mch   31 40,479,376   36,545,765  7,567,637 


Previous 

Year. 

$ 

45,386 
129,622 

12,876 

25,659 

618,382 

1.524,261 

230,126 

569,387 

65,733 

131,133 


Bait  dies  &  Atl.a Mch 

Jan  1  to  Mch  31 

Cumberland  Valley  a.Mch 
Jan  1   to  Mch  31 

Long  Island  .a ..Mch 


17,511 

39,119 

259,978 

718,076 

757,849 
Jan   1   to  Mch  31 2,069,249 


15,730 

41,710 

228,109 

674,620 

699.707 

1,898,128 

8,002 
20.457 

265,195 
734,713 
1  .081  .369 
2,997,470 
1,506,887 
4,272,747 

400,020 


37 

def8,939 

81,790 
178,868 

34,006 


3,328,391 

7,094,034 

def  414 

def3,109 

16.775 

170,902 

4,892 


def35,511   defl57,455 
def3.883       def2,377 


defll,368 

55,030 
128,893 

124,066 
71,376 

240,213 
497,580 

1.066 


Maryland  Del  &  Va.a  Mch  8,088 

Jan  1  to  Mch  31 17,864 

N  Y  Phlla  &  Norf.a.-Mch       256,662 

Jan  1   to  Mch  31 726,068 

Northern    Central.a. -Mch  1,134.76  1 

Jan  1   to   Mch  31 3,093,998 

Phila  Bait  &  Wash  a.Mch  1,558,428 

Jan   1    to   Mch  31 4,459,674 

West  Jersey  &Seash.aMch       428,377 
Jan   1   to  Mch  31 1,096,104 

Pennsylvania  Co. a Mch  4,627,655 

Jan  1   to  Mch  31 12,450,257   11,163,865 

Grand  Rapids  &  Ind  a  Mch       467,544         444,630 

Jan   1  to   Mch   31 1,201,528      1,220,410 

Pitts  CinCh  &  St  L. a.Mch  3,656,826 
Jan  1   to  Mch  31 10,049.484 

Vandalla  a Mch      878.018 

Jan  1   to  Mch  31 2,564,254 

Total  East  Pitts  &  E  a  Mchl9,849,973   18,066,486 
Jan  1   to  Mch  31 55,127,625   50,633,092 

Total  West  P  &  E.a.Mch  9,736,323  8,480,516 

Jan  1   to  Mch  31 26,548,368  23,986,084 

Total  all  Iines.a..-Mch29,586,296  26,547,001 

Jan    1   to  Mch   31 81,675,994  74.619,177   12,758,187   11,859,889 

Reading  Company — 

Phila  &  Reading. b... Mch  4,576,754  3,802,187      1,857,764      1,332,736 

July  1   to  Mch  31 35,304,845  33,798,636    12,762,711    12,047,392 

Coal  &  Iron  Co.b Mch  4,824,180  1,976.529         547.024           28,467 

July  1  to  Mch  31 30,921,836  24,466,194      1,561,234          315,336 

Total  both  cos. b Mch  9,400,934     5,778,715     2,404,788      1,361,203 

July  1   to  Mch  31 66,226,682   58,264,828    14,323,946   12.362,728 


1,034,682   defl60,702 
4.034.033  874,136 

1,863.811 

77.193 
79.934 

951,815 
2,187,243 

148,486 

455,306 

3,868,550 

8,100,151 

2,083,022 

4,658,036 
5,951,572 


3,061,569 
8,920,492 

847,799 
2,423,939 


dcf6,074 

47,620 
120,585 
133,067 
116,729 
255.724 
547,041 

27,746 
def 64, 307 

963,173 

1.848,357 

78,774 

123,225 

730,333 

1,705.920 

177,899 
408,756 

3.823,000 
7,697,733 
1,980,718 
4,162,154 
5,803,718 


Reading   Company Mch 

July  1  to  Mch  31 

Total  all  companies.. Mch 
July  1  to  Mch  31 

Richmond  Freds  &  PotbMch 
July  1  to  Mch  31 

Rutland    b Mch 

Jan  1   to  Mch  31 


221,236 

1,812,406 

270,071 

733,451 


163,447 
1,478,761 
2,568,235 


125,620 
1,287,932 
1,486,823 


Rock  Island  Lines. b. 
July  1  to  cMh  31, 


.Mch   4.989,532 


222,854 
1,686,424 

252,858 

700,599 

5,427,770 


15,802,707   13,650,660 
63,699  84,871 


624,923 

49,333 

105,857 

1.067,975 


600,211 

40,244 

68,861 

1,414,104 


.48,862,557    52,137.255    12.651.062    14,883.378 


153,732 
1,610,843 
3,665,560 


67.705 
496,431 
1,006.354 


43.137 
557,574 
1,258,365 


32,384,859   33,368,098    10,562,491    10,546,177 
1,174,192  383,374  369,396 


St  L  Rky  Mt  &  Pac.a.-Mch       199,269 
July  1  to  Mch  31 1,517,744 

St  Louis  &  San  Fran. b-Mch  3.462,771 
July  1  to  Mch  31  _- 

Chic  &  East  Ill.b Mch    1,406.378 

July  1  to  Mch  31 12,004.538 

Total  all  lines.b Mch  4.869.150 

July  1   to  Mch  31 44,389,397   44,948,107    13,873.715   14,266,866 

Southern  Railway — 

Ga  Sou  &  Fla.b Mch       223,604 

July  1  to  Mch  31 1.875,404 

Mobile  &  Ohio.b Mch      978,164 

July  1  to  Mch  31 8,649.953 

Cin  N  O  &  Tex  Pac. b-Mch       806,721 

July  1   to  Mch  31 7,260.185 

Ala  Great  South. b... Mch      401,436 

July  1  to  Mch  31 3,584,092 

Toledo  St  L  &  West.a. .Mch       318,197 

July   1   to  Mch  31  ..^..   2.961,793 

Virginia  &  Southwest. b. Mch       151,130 

July  1  to  Mch  31 1,307,304 

Yazoo  &  Miss  Vallev.a-Mch      853,510 

July  1  to  Mch  31 7,721,194 

INDUSTRIAL  COMPANIES 

Adams   Express.b Jan. 1,190, 502     1,088,355 

July  1   to  Jan  31 9,791,230      9,447,425 

American     Express.b... Jan. 1,656, 008      1,527,209 

July  1  to  Jan  31 13,690,910   13,153,231 

Atlantic  Gulf  &  W  I  SS  lines — 

Subsidiary   cos Feb  1,535,480 

Jan  1   to  Feb  29 2,960,644 

Globe   Express.b Jan        23,938 

July  1  to  Jan  31  _.  240.906 

55,207 

663,639 

50.922 
468,551 


11,580.010 
4,839,753 


209,998 
1,847,913 
1,019,140 
8,370,878 

573,033 
6,928,487 

335,256 
3,425,897 

311,089 
2,850,383 

105,691 
1,033,972 

910.177 
8,502.838 


3.311,224 
1,389,729 


47,955 

458,511 

246.847 

2.375  573 

240,819 

2,461,777 

113,010 

1,096,253 

P92.979 

p706,520 

54,630 
454,713 

141,882 
1,393,233 

def  52. 9  60 

895,486 

46,498 

1,953,976 


3,720,689 
1,627,752 


50,486 

452,347 

316,465 

2  466.268 

46,785 

2,457,519 

49,179 
979,398 

p77,057 

P764.552 

28,278 

326.858 

225,431 
2,525,317 

dcf57.838 

940,456 

6,818 

2,038,394 


Great  Northern  Exp. b. Jan 
July  1  to  Jan  31 

National    Express.b Jan 

July  1  to  Jan  31 


.Feb   2,762,248 


1,392,910 
2,801,463 

20,131 
225,597 

54,291 
618,833 

50,171 

453,898 

2,562,945 


Pullman    Company. b 

July   1   to  Feb  29 25,021,105  24,282,187 

So  California  Edison Mch       332,764  287,102 

Jan    1   to    Mch  31 1,058,693  904,090 

Western    Express.b Nov        51,699  28,053 

July  1  to  Nov  30 239,109  130,313 


249.149 

420,296 

def7,377 

20.558 

def25,577 

124,867 

def  627 

94,768 

767,429 

7,798,956 

158,312 

528,829 

7,376 

24,909 


237.770 
510.232 

•  Iff  7. 178 
43,808 

defl5.520 

169,y.!2 

827 

95,769 

439,748 

7.338,821 

138,0  23 

457,256 

3,475 

1.563 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Mch.  1912  was  S237.127,  against  8305,278;  from  July  1  to  Mch.  31  was 
$2,912,712  in  1912,  against  $2,985,146  last  year. 

d  These  results  are  in  Mexican  currency. 

e  Includes  the  Northern  Ohio  RR. 

/  Includes  not  only  operating  revenue,  but  also  all  other  receipts, 

0  Includes  the  Boston  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  A 
Adirondack  and  the  Ottawa  &  N.  V.  Ry.,  the  latter  of  Which,  being  a  Cana- 
dian road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission. 
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k  After  allowing  tor  outside  operations  and  taxes,  operating  income  for 
Moh.  1912  was  $200,650,  against  $385,275:  from  July  1  to  Men.  31  was 
$4,740.7(5.!  In   1912.  against  56,170,530  last  year. 

p  ForMarch  miscellaneous  credits  to  income  were  $2,857,  against  $9,812 
in  1911:  for  period  from  July  1  to  Mch.  31  they  showed  a  charge  of  $106,643 
jn  1912.  against  a  credit  of  $100,191  in  1911. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
March  1912.  total  net  earnings  were  $235,126,  against  $321,967  last  year; 
tor  period  from  July  1  to  Mch.  31  were  $1,912,772  this  year,  against  $2,- 
088.291. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current        Previous 

Roads.                           Year.  Year.  Year.             Year. 

$  $  $                     $ 

Bangor  A  Aroostook Mch       114.308  102.479  135,490         3:35.341 

July   1   to  Men  30 959.045  871,355  £115,680       2101,361 

Chicago  Great  West Mch      229,829  223,466  2def61,529        270,500 

July  1   to  Mch  31 2.062,553  1.908.902  2254,123       3:646.735 

Chicago  St  Paul  M  &  0__ Mch        192,255  163,745  78,787          264,462 

July  1   to  Mch  31 1,610.686  1,508,552  1,356,984      2,569.200 

Denver  &  Rio  Grande. -Men      484,798  477,607adefl33,889  adef38,300 

July  1  to  Mch  31 4,547,285  4,469,193  a723,077   al, 660, 815 

Genesee  &  Wyoming — 

Jan  1    to    Mch  31 8.141  7,420  defl,135        def2,809 

July  1  to  Mch  31 24,647  24,553  11,436            11,411 

Reading   Company Mch       868.250  888.660  1,699.985         598,163 

July  1  to  Mch  31 7,814.250  7,997,944  7.988.457      5.652,716 

StLRkvMt&Pac Mch         32,058  32,773  35,647            10,364 

July  1  to  Mch  31 284.938  293,576  211,473         263.998 

INDUSTRIAL  COMPANIES. 
Atlantic  Gulf  &  W  I  SS  lines — 

Subsidiary     Cos.b Feb       158,637         157,094  90,512  80,676 

Jan   1   to   Feb  29 316,873         315,280  103,423  194,952 

So  California  Edison Mch         61,847           56.013  96,465  82,010 

Jan  1   to  Mch  31 182.879         169.188  345.950  288.068 

x  After  allowing  for  other  income  received. 

a  These  figures  are  after  allowing  for  other  income  and  for  discount  and 
exchange.  The  sum  of  $10,000  is  deducted  every  month  from  surplus  and 
placed  to  the  credit  of  the  renewal  fund. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Blnghamton  Railway 
Brock  &PlymSt  Ry. 
Bklyn  Rap  Tran  Sysl 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  <.t  E  Rlv 
Central  Penn  Trac  — 
Chattanooga  Ry  &  Lt 
Clev  Painesv  &  East. 
ClevSouthw  <fc  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Hklyn 
Dallas  Electrio  Corp. 
Detroit  United  Ry.  - 
D  D  E  B  &  Bat  (Reel 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Metropolitan  St  (Rec) 
Milw  El  Ry  &  Lt  Co. 
MilwLt,  Ht  &TrCo. 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
N  Y  City  Interboro. 
N  Y  &  Long  Isl  Trac. 

N  Y  &  Queens  Co 

Northam  Easton  &  W 
No  Caro  Pub  Serv  Co 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I) . 
PaducahTrac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tram.L&P 
Savannah  Electric  Co 
Seattle  Electric  Co.. 

Second  Ave  (Rec) 

Southern  Boulevard, 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland- 
Tampa  Electric  Co_. 
Third  Avenue  (Rec) . 
Toronto  Railway  Co. 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways. 

London  Gcn'l  Bus. 
Union  (Rec) 
Union  R  y .  G  &EC'o  (ill) 
United  Rvs  of  St  L_ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR   (Rec) 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

March 

March 

March 

February  . 

March 

February  . 
December 
February  . 

March 

December 

March 

March 

February  . 
February  . 
February  . 
December 
February  . 
1st  wk  Apr 
December 

March 

March 

February  _ 

March 

December 
February  . 

March 

Wk  Apr  28 

March 

February  . 

March 

March 

December 
February  . 
February  _ 
December 
December 

March 

March 

March 

March 

December 
December 
December 
February  _ 
December.. 

March 

February  . 
December 
February  . 
February  . 

March 

March 

February  . 
December 

March 

March 

March 

February  . 
February  . 
December 
December 

March 

December 
February  . 
December 
December.. 

March 

3d  wk  Apr 


Wk  Apr  27 
Wk  Apr  27 
Wk  Apr  27 
Wk  Apr  27 
December 

March 

March 

February  _ 
December 
February  . 
December 
March 


Current    Previous 
Year.        Year. 


$ 

375.267 

2.!.  770 

133. 523 

52,319 

11,019 

33,169 

6,882 

1920.274 

23,693 

33,692 

53. 028 

70.806 

81,332 

21,717 

77.418 

41,884 

103,190 

129,751 

200.186 

52,940 

90,998 

201,018 

61,644 

63,179 

131,043 

136.445 

98.599 

48,305 


46 
21, 

455, 

590, 

2845, 

45, 

82, 

14, 

1148, 

447, 

84, 

427, 

168, 

33, 

28, 

98, 

11, 

24 

215 

113, 

4, 

22, 

23, 

1883 

543, 

128, 

25, 


110 
970 
691 
277 
096 
912 
118 
070 
685 
350 
641 
664 
647 
733 
131 
959 
969 
124 
888 
488 
253 
930 
015 
373 
138 
734 
780 


1164.519 

94,320 

371,740 

50,439 

413,838 

77,260 

9,853 

17,840 

18,026 

59,659 

316,029 

243"",740 
141,132 


£13,365 

£12,437 

£6,496 

£5  1,064 

19 11.8  50 

315,800 

977,501 

649,279 

45.746 

34,004| 

57,036 

19,1061 


$ 

347.033 
20,700 

122.679 

43,146 

8,351 

29,000 

6,420 

1804,037 

22,083 

29,151 

50.180 

06.978 

72,395 

21.053 

74.400 

37,024 

103,508 

119.905 

167,940 
47.712 
88.760 

176,892 
54,850 
53,301 

113,208 
99,928 
89,706 
43,756 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


40 

20 

389 

549 

27G0 

46 

76 

13 

1110 

391 

74 

371 

156 

21 

24 

85 

10 

20 

190 

109 

3 

20 

22 

1781 

515 

132 

23 


038 
567 
729 
729 
389 
973 
258 
211 
919 
825 
191 
992 
961 
452 
795 
605 
868 
.873 
,186 
,088 
,101 
,705 
,320 
,679 
,753 
,135 
,400 


967,963 

87,728 

279,265 

51,301 

428,557 

64,015 

8,597 

14.591 

15.7S9 

57,335 

201.416 

220~75i 
145,994 


£13,985 

£11,832 

£0,240 

£37,473 

172.758 

253,439 

982,271 

577,580 

41,941 

31,350 

52,375 

18,212 


$ 
.099,312  1 

63.724 
379.880 
157,285 

23,180 

96.623 

14.045 
,233,599  21 

52,020 
104,033 
638,063 
208,151 
238,993 

44.625 
150.989 

86,200 
,400.273  1 
261,921 
,608,607  2 
617.034 
262.489 
577.803 
131,419 
178,005 
,606,382 
282,452 
287,674 
815,701 


137,496 
44,095 
,345,600 
,790,362 
,331,582 
95,790 
169.271 
209,250 
,656.723 
,331,814 
248,967 
,239,621 
494,721 
314,101 
389,168 
,253,981 
23.473 
252.174 
623.486 
228.183 
123,087 
47,623 
45.276 
,417.254 
,593,278 
263,809 
362,033 


$ 

,019.907 

54.969 

356,171 

130,222 

18.187 

84.054 

13,891 

,808.88  7 

49,526 

89,117 

435.200 

194,736 

215,193 

44,167 

154,513 

70,002 

.490.386 

255,145 

,309,422 

606.785 

251,047 

534.296 

116.619 

155,421 

,433,286 

211.094 

263,009 

772,001 


3,354,464 

288,562 

1,093,033 

114,798 

863,654 

937.466 

125,663 

52,766 

279,730 

120.410 

3,680,409 

4,851.541 

748,192 

2.348,942 


£243,805 

£212,453 

£97,653 

£719,352 

2,471,033 

923,076 

2,804,315 

1,320,672 

601,898 

69,513 

678,427 

53.523 


116,783 

43,823 

1,138,390 

1,050,669 

29,349.525 

99.738 

160,827 

207,547 

13,330.239 

1,180,315 

221.879 

1.072,854 

470,147 

233,258 

370.677 

1.122,132 

22,790 

217.312 

518,871 

233.097 

110.570 

42,492 

44,689 

5,099,381 

1,505,640 

274,386 

340,485 

2,91  ,s,751 

261,842 

841,078 

105,104 

907,285 

845.002 

111.145 

43.232 

201,276 

110,559 

3,432.013 

4.377,116 

683.481 

2.249,480 


£239,325 
£201,989 

£95.900 
£545,233 
2,2  2  5,270 

781.500 
2.707.180 
1,215,893 

532.4  2  5 
64.787 


51,000 


e  These  figures  are  for  consolidated  company. 


Electric  Railway  Net  Earnings.— The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  $  $ 

Bangor  Ry  &  El. a Mch         52,319  43,146  26,468  18.428 

July  1  to  Mch  31 488.750  440.553  270,585  237,105 

Commonwealth  Pow  Ry  &  Lt 

(Mich). a Mch      492,601  455,032  202,162  193,705 

Jan   1   to  Mch  31 1,517.367  1,351,837  639,245  597,462 

Detroit   United. b Mch       870.196  772.719  304,761  282.450 

Jan  1   to  Mch    31 2,468,211  2,183.194  831.815  779,761 

East  St  L  &  Suburb.a.-Mch       201,018  176,892  91.117  71.978 

Jan   1    to  Mch  31 577,863  534,296  253,983  227,031 

Federal  Lt  &  Tract Mch       111,748  98,856  44,071  40,547 

Honolulu  R  T  &  L_b-_  -Mch          46,110  40,038  23.238  19,006 

Jan   1   to  Mch  31 137,496  116,783  68,053  54,420 

Hudson  &  Manhattan.a.Mch       455,691  389,729  261,945  214,449 

Jan    1    to  Mch  31 1.345,600  1,138.396  764.649  611.835 

Illinois  Trac  Co. a Mch       590,277  549,729  237,677  203,390 

Jan  1  to  Mch  31 1,790,362  1,650.699  732,187  653,717 

International  Ry  (Buffalo)  — 

Oct   1    to    Dec   31 1.257.088  1.243.303  482,662  449,952 

Crosstown  Street  Ry — 

Oct   1    to   Dec  31 255,502  237.757  85.559  73,987 

Kingston  Consol  Tract — b 

Jan   1    to  Mch  31 32,638  30,763  15,286  16,441 

July  1  to  Mch  31 120.375  120.034  63,384  67,289 

Lcwist  Aug  &  W'ville.a.Mch         42,610  37,046  11,183  10,283 

July  1  to  Mch  31 455,271  396,278  165,354  144,728 

Louisville  Ry Mch       252,026  241,773  109.326  108.176 

Jan   1   to  Mch  31 725.594  698,124  312.960  322.231 

Massachusetts  Elec  ""Cos.  b — 

Jan   1  to  Mch  31 1,910,068  1.797,326  548.513  564,488 

July  1  to  Mch  31 6.775,726  6,494,911  2,320,651  2.404,321 

Nashville  Ry  &  Light.a-Mch       168,647  156.961  67,491  61.582 

Jan   1   to  Mch  31 494,721  470,147  195,558  192,251 

New  Orleans  Ry  &  Light.a — 

Jan   1    to   Mch  31 1,730,711  1,629,161  730,141  661,022 

New  York  State  Rys — b 

Jan   1   to  Mch  31 888,873  815,894  325,828  315,943 

July  1  to  Mch  31 2,827,796  2,641,433  1,062.783  1,095,886 

Nor  Ohio  Trac  &  Lt.a- -Mch       215,888  190.186  90,610  79.336 

Jan   1   to  Mch  31 623,486  548,871  250,117  226,248 

Philadelphia  Co  (Pitts)  .a. Mch  2,086,673  1,884,369  944,183  809,861 

Apr  1    to  Mch  31 21.284.092  20.869,541  8.616,444  9,162,355 

Republic  Ry  &  Light.a-Mch       206,172  182.989  77,216  65,029 

Jan  1   to  Mch  31 603,388  544.327  232,840  204,651 

Rio  de  Jan  Tr,  L  &  P. ..Mch   1,164,519  967,903  608,443  460,272 

Jan    1    to   Mch   31 3,354.464  2.908.751  1,695,576  1,475,010 

Sao  Paulo  Tram,  L  &  P. Mch       371,740  279,265  222.796  177,303 

Jan  1   to  Mch  31 1,093,033  841.078  665,238  537,558 

Underground  Elec  Rys,  Lon — 

Metropolitan  Distrlct.Mch      £65,625  £64,237  £33,773  £34,650 

Jan  1   to  Mch  31 £195,351  £186,307  £98,886  £97,242 

United  Tramways Mch      £25,676  £24,547  £5,523  £5,220 

Jan   1   to  Mch  31 £72,587  £69.525  £15,357  £14,519 

London  Electric  Ry_.Mch      £67,042  £67.184  £34.922  £35,249 

Jan  1   to  Mch  31 £204.501  £195.814  £108,236  £102,543 

Union  Ry  Gas  &  El(Ill).a.Mch      315,800  253,439  127.162  106,145 

Jan    1    to  Mch  31 923,076  781.500  371.899  323,067 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previsus  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

%  5)  St  Si 

Bangor  Ry  &  Elec Mch         16,497  12.498  9.971  5,930 

July  1  to  Mch  31 131,918  109.084  138.667  128,021 

Commonwealth  Pow  Rv  &  Lt 

(Mich) Mch       110,522  105.303  91,640  88,402 

Jan    1    to  Mch  31 334,414  303,133  304,831  294,329 

Detroit    United Mch       177.400  177.567  3:144,834  2-120,491 

Jan   1   to  Mch  31 537,165  527,570  2344,535  2294,588 

East  St  Louis  &  Sub Mch         48.646  45,850  42,471  26,128 

Jan  1   to  Mch  31 144,296  136,289  109,687  90,742 

Honolulu  Rap  Tr  &  Lt._Mch           6,594  6,611  3:17,055  212,951 

Jan   1   to  Mch   31 19,780  19,834  249,482  236.060 

Hudson  &  Manhattan... Mch       255.924  220,311  6,021  def5,862 

Jan  1   to  Mch  31 742,188  630,783  22.461  defl8.948 

International  Ry  (Buffalo)  — 

Oct   1    to   Dec   31 214,085  208.867  2284,582  2244,047 

Crosstown  Street  Ry — 

Oct   1    to   Dec  31 46.531  46,229  222.536  212,180 

Kingston  Consol  Tract — 

Jan  1   to  Mch  31 15,286  16,441  2,272  3,067 

July  1  to  Mch  31 35,805  36,240  27,579  31,049 

Lewist  Aug   &  W'ville..Mch         14,447  13,292  def3.264  def3.009 

July  1  to  Mch  31 130,040  118,326  35,314  20,402 

Louisville  Railway Mch         74,917  68.167  248,059  250,127 

Jan  1   to  Mch  31 220,583  204.500  2128,086  2146,020 

Massachusetts  Electric  Cos — 

Jan    1  to  Mch  31 489,692  455,749  58,821  108,739 

July  1  to  Mch  31 1,427,008  1,364,559  893,643  1,039,702 

Nashville  Ry   &  Light__Mch         34,957  33,390  32,534  28,192 

Jan  1   to  Mch  31 104.492  100,170  91,066  92,081 

New  Orleans  Ry  &  Light — 

Jan  1  to  Mch  31 395,531  385,538  U317.013  a260,353 

New  York  State  Rys— 

Jan   1    to  Mch  31 210.133  204,748  2312,063  2263,218 

July  1  to  Mch  31 637,571  615,631  21,107.622  2950,374 

Nor  Ohio  Trac  &  Light. Mch         43.821  44  329  46,789  35,007 

Jan   1    to  Mch  31 131.466  133.115  124.651  93.133 

Republic  Ry  &  Light.  ..Mch          44,424  44.424  32,792  20.605 

Jan   1   to   Mch  31 133,272  129,578  99,568  75,073 

Union  Ry  Gas  &  El(Ill). Mch          71,243  59,782  55,919  46,363 

Jan  1   to  Mch    31 202,390  178,601  169,509  144,406 

2  After  allowing  for  other  Income  received. 
a  After  allowing  for  miscellaneous  deductions. 

ANNUAL  REPORTSo 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous^companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.     This  index  will 

not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 

it  is  published.     The  latest  index  will  be  found  in  the  issue 
of  April  27.     The  next  will  appear  in  that  of  May  25. 
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The  New  York  Chicago  &  St.  Louis  Railroad. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  William  H.  Canniff,  Cleveland,  says  in  substance: 

The  gross  revenue  was  511,258,008,  an  increase  of  $19,131.  Freight 
revenue  decreased  589,285;  passenger  revenue  increased  $73,662.  The 
operating  expenses  show  an  increase  of  5190,542.  Other  income  decreased 
5130,505,  including  interest  on  loans  and  accounts  receivable,  decrease, 
579,309,  and  hire  of  equipment  decreased  S54.788,  less  credits,  53,591. 

There  was  appropriated  for  additions  and  betterments  5795,000,  and  there 
was  expended  5501,903  on  account  of  special  additions  and  betterments,  &c. 
The  improvement  fund  on  Dec.  31  1911  aggregated  5501.903,  533,032  being 
available  for  special  ballasting  and  5408,871  for  other  add'ns  and  betterm'ts. 

There  has  been  expended  and  is  held  in  suspense: 

TolCll.        In  1911. 
Grand  Crossing.  111.,  separation  of  grades.  S392.867      5190,916 
Cleveland  and  East  Cleveland  elimination 

of  street  grade  crossings  &  change  of  line2,038,712         655,281 


Total. 
$589,783 

2,693,993 


OPERATIONS  AND  FISCAL  RESULTS. 


1911.  1910. 

Miles  operated 523  523 

Operations — 

Passengers  carried 827,522  820,781 

Pass,  carried  one  mile. .100,970.030  96,085,190 

Rate  per  pass,  per  mile.        1.62  cts.  1.63  cts. 

Earn,  per  pass,  train  m.             SI. 53  51-48 

Revenue  freight  (tons).      8,517,105  8,608,350 

Rev.  freight  (tons)  1  m._1782255591  1839361009 

Rate  per  ton  per  mile..     0.515  cts.  0.504  cts. 


1909. 
523 

770,611 

89,958,712 

1.62  cts. 

51.39 

7,421,204 

1602562829 

0.516  Cts. 


1908. 
523 

788,546 

82,504,067 

1.62  cts. 

51.24 

6,106,232 

1488383257 

0.510  cts. 


INCOME  ACCOUNT    YEAR  ENDING  DECEMBER  31. 


Earnings—  1911. 

Freight..' 59,186.152 

Passenger 1,637,580 

Mail,  express  &  misc.  387,100 

Other  than  transport'n-  47,176 


1910. 
59,275,437 
1,563,918 
354,879 

44,643 


1909. 

58,274,164 

1,461,306 

306,105 

34,632 


1908. 

57,587,789 

1,339,420 

261,853 

32,394 


Total  oper.  revenue.. $11, 258.008   511,238,877  510,076,207     $9,221,456 


Expenses- 

Maint.  of  way  &  struc..  51,291,462 

Maintenance  of  equipm't  1,268,731 

Traffic  expenses 569,172 

Transportation  expenses  4,689,491 

General  expenses 201,342 

Total  expenses $8,020,198 

P.  c.  of  exp.  to  earns (71.24) 

Net  operating  revenue. _  3,237,810 

Net  def.  outside  oper  _  _  19,203 


$1,172,200 
1,406,772 

601,888 
4,462.919 

185,877 

$7,829,656 

(69.67) 

3,409,221 

22,191 


5904,834 
1,173,155 

560,092 
3,910,821 

170,473 

56,719,375 

(66.69) 

3,356,832 

17,954 


$895,643 
1,081,172 

526,176 
3,816,321 

156,066 

56,475,378 

(70.22) 

2,746,078 

11,872 


Total  net  oper.  rev. 
Taxes  accrued 


$3,218,607      $3,387,030      $3,338,878      $2,734,206 
368,522  348,480  343,011  343,369 


Operating  income. 
Other  income 


$2,850,085 
149.833 


Gross  corporate  inc..  52,999,918 

Deduct — 

Rentals  leased   lines 55,400 

Hire  of  equipment,  &c_.  4,897 

Int.  on  cquiD.  contract.  27,422 

Joint  facil.,  &c,  rents..  207,238 

Interest  on  funded  debt.  1 ,161 ,893 

Other  deductions 

1st  M.  bds.  red.  (s.  f.)_.  78,000 

Preferred  div.  (5%) 800,000 

Common  div.  (3%) 420,000 


$3,038,550 
280,339 

$3,318,889 

55,250 


52,995,867 
260,040 


$2,390,837 
92,662 


$3,255,907      52,483,499 


25,516 

161,349 

1,168,950 


98,000 

Mill, II, II) 
420,000 


55, 1C0 

133,304 

24,085 

123, :■,.-»  1 
175,287 

91~666 
800,000 

120,(1(10 


530,109 

267,896 
30,874 
79,596 

974,115 
64,000 
43,000 

800,000 


Total    deductions 2,704,850        2,679,065        2,772,427        2,295,590 

Balance,  surplus 295,068  639,824  483,480  187,909 

To  the  surplus  for  the  year,  5295,068,  there  was  added  amount  to  credit 
of  profit  and  loss  Dec.  31  1910,  52,495.408,  and  amounts  transferred  from 
sinking  fund  account,  $78,000;  total,  $2,868,476;  deducting  appropriations 
for  additions  and  betterments,  $795,000,  and  cancellation  of  uncollectible 
charges  and  sundry  adjustments,  $2,468,  leaves  a  balance  on  Dec.  31  1911 
of  $2,071,008. 

GEXERAL  BALANCE  SHEET  DECEMBER   31. 


Assets — 
Road  &  equipm't 
Securities  owDed . . 
Marketable  securs. 
Materials  &  supp. 

Cash 

Cash  to  pay  coup. 
Loans  &  bills  rec. 
Traffic,  &c,  foals. 
Agents  &  conduc. 
Miscell.  accounts. 

Advances,  &c 

Items  in  suspense. 


1911. 

1910. 

S 

S 

58,025,504 

56,770,800 

al,50  1,000 

a  1.500 ,000 

12,700 

12  66 

677,548 

749,139 

756,61  1 

850,180 

13,820 

10,780 

1 ,500,000 

3,000,002 

090,!  12 

041,729 

604,147 

613,000 

397,387 

571,737 

399,520 

514,65] 

3,048,665 

2,122.528 

1911. 
Liabilities —  S 

Stock  (see  "Ry.  & 

Ind."  Section)  _  .30,000,000 

Funded  debt 28,979,000 

Vouchers  &  wages.  1 ,225, 404 
Int.,dlvs.,&c.,unpd  18,199 
Int.,  divs.,  &c.,  ac- 
crued—not due.  1,084,660 
Traffic,  &c,  bals.  220,701 
Miscell.  accounts.-  587,999 
Appropriated  surp. 63, 43 1,1 98 
Items  In  suspense.  11,145 
Income  account..  2,071,008 


1910. 


30.000,000 

29,081,000 

1,279,154 

20,909 

1,102,202 
242,731 
842.509 

2,290,100 
9,118 

2,495,408 


Total 07,635,371  67,303,287        Total 67,035,374   67,303,287 


.   ■    insl  -:  5  of  stocks  of  proprietary,  affiliated  and  continued  companies  pledged. 

iprlati  I  surplus  in  1911  includes  reserves  not  specifically  invested,  5501,903, 
and  additions  to  property  through  income  since  June  30  1007,  £2,929,294. — V.  , 
p.  1119. 

Grand  Trunk  Railway  of  Canada. 

(Report  for  Half-Year  ending  Dec.  31   1911.) 

At  the  half-yearly  general  meeting  held  in  London  on 
April  18,  Chairman  A.   W.  Smithers  said  in  substance: 

Results. — In  the  first  half  of  1911  we  were  only  able  to  maintain  our 
position.  In  the  second  half,  notwithstanding  a  big  increase  in  expenses, 
we  were  able  to  show  an  improvement  of  1%  on  the  3d  pref.  stock,  making 
1  M  %  for  the  whole  year.  The  increase  in  gross  earnings  for  the  year  was 
£800,000,  of  which  £400,000  went  in  increased  pay-rolls,  £330,000  in  in- 
creased cost  of  fuel,  general  supplies  and  fixed  charges,  the  remaining 
£70,000  paying  the  increased  dividend  of  1%  on  the  3d  preference  stock. 

In  net  revenue  charges  there  was  an  increase  of  £35,000  for  interest  on 
debenture  stocks  and  bonds.  There  was  a  decrease  of  £7,800  in  the  deficit 
of  the  Canada  Atlantic  Ry.,  and  in  the  case  of  the  Detroit  Grand  Haven  & 
Milwaukee  Ry.  a  deficit  of  £6,641,  compared  with  a  surplus  of  £3,863  in 
1S10.  In  the  case  of  the  Toledo  Saginaw  &  Muskegon  Ry.  the  debit  was 
£8,901,  as  against  £23,390  last  year,  but,  as  then  explained,  that  amount 
represented  a  balance  which  had  accumulated  during  three  years. 

We  carried  in  the  half-year  710,000  more  passengers  and  1,371,000  more 
tons  of  freight  and  live  stock,  and,  although  the  rates  received  were  less  for 
both  passengers  and  freight,  the  earnings  per  train  mile  increased  from 
91.97d.    to  94.71d. 

As  to  the  Grand  Trunk  Western  Ry.,  the  net  revenue  surplus  for  the  half- 
year  was  £44,000,  enabling  them  to  dispose  of  the  debit  balance  and  carry 
forward  a  credit  balance  of  over  £12,000. 

Capital  Outlay. — The  charges  on  ca.pital  account  for  the  half-year  ap- 
peared at  £1,007,000.  The  principal  items  were  £400,000  for  the  acquisi- 
tion of  Ottawa  Terminal  Ry.  1st  M.  bonds  and  £255,600  for  the  acquisition 
of  Grand  Trank  Pacific  Terminal  Elevator  Co.  bonds.  The  Ottawa  Ter- 
minal is  nearly  completed,  and  the  Chateau  Laurier  Hotel  is  expected  to  be 
ready  for  opening  towards  the  end  of  next  month.  The  Fort  William  ele- 
vator, when  navigation  closed,  was  full  to  its  utmost  capacity.  The  re- 
maining capital  expenditure — really  spent  in  the  half-year — £196,000 
was  employed  in  additions  and  improvements  over  the  system  in  Ontario 
and  Quebec.  [A  further  £155,545  was  for  discount  and  commission  on  4% 
debenture  stock  and  4%  guaranteed  stock  sold  during  the  half-year. — Ed.] 

Grand  Trunk  Act  of  1912. — The  object  of  this  Act,  which  received  the 
Royal  Assent  on  April  1  [see  a  subsequent  page. — Ed]  was  to  enable  the 
company  to  assist  its  various  subsidiary  companies,  and  especially  to  pursue 


the  policy  by  which  it  has  been  gradually  able  to  amalgamate  its  various 
subsidiaries  as  part  of  the  main  undertaking,  by  issuing  its  debenture  stock 
against  their  securities,  and  holding  such  securities  as  additional  security 
for  the  debenture  stock.  One  of  the  chief  Denefits  of  the  Act  will  be  the 
financing,  in  the  most  economical  manner,  of  the  Grand  Trunk  Western  Ry. 
our  connection  with  Chicago.  A  large  portion  of  the  powers  will  be  used  to 
repay  the  Grand  Trunk  Co.  formoney  already  advanced  and  on  which  inter- 
est was  already  charged. 

Grand  Trunk  Pacific. — Winter  having  intervened,  there  is  no  great  change 
to  report,  although  satisfactory  progress  has  been  made.  The  rail  is  now 
laid  to  Fitzhugh,  3,750  ft.  above  sea-level  and  nearly  50  miles  beyond,  and 
is  expected  to  reach  Tete  Jaune  Cache,  1,100  miles  from  Winnipeg,  in  June 
next.  From  Prince  Rupert  east  the  line  is  now  laid  to  the  crossing  of  the 
Skeena  River,  164  miles  east  of  Prince  Rupert.  The  bridge  over  the  Skeena 
River  is  expected  to  be  completed  in  July,  when  the  rail  will  be  laid  to 
Aldermere,  245  miles  east  from  Prince  Rupert. 

The  grading  of  all  the  branches  [aggregating  some  500  miles  in  length] 
has  been  nearly  completed,  and  it  is  hoped  that  practically  all  will  be  able 
to  accommodate  the  settlers,  carrying  their  supplies  and  moving  the  harvest 
during  the  current  year. 

Agreement  as  to  Temiskaming  &  Northern  Ontario  Ry. — We  have  obtained 
running  rights  over  the  line  built  by  the  Ontario  Government  from  North 
Bay,  on  the  Grand  Trunk  Ry.,  to  Cochrane,  on  the  National  Trans-Conti- 
nental Ry.  The  line  is  252  miles  in  length,  and  we  shall  thus  have  a  con- 
nection between  the  Grand  Trunk  Pacific  Ry.  in  the  West  and  the  whole 
Grand  Trunk  System  in  the  East  directly  the  Dominion  Government  com- 
pletes the  link  on  the  National  Trans-Continental  Ry.  between  Cochrane 
and  Lake  Superior  Junction.  We  shall  pay  for  these  rights  £60,000  per 
annum  and  interest  at  4  \i  %  on  one-half  of  all  expenditures  for  betterments. 
The  arrangement  is  for  21  years,  which  can  be  extended  to  25  years  on  terms 
to  be  agreed,  with  an  option  for  renewal  for  a  further  25  years  (V.  93,  p. 1462) 

Wages. — On  Jan.  1  last  the  directors  increased  the  wages  by  14.5%  for 
trainmen  and  8.93%  for  roadmen  above  the  rates  granted  in  1910.  As 
compared  with  1897,  there  was  an  average  increase  in  the  various  grades 
of  employees  of  from  49%  to  69%,  and  conditions  as  to  time  and  amount 
of  work  have  been  considerably  improved.  The  increase  given  in  1910 
represented  £95,000  per  annum  and  that  given  on  Jan.  1  last  a  further 
£80,000  per  annum,  making  £175,000  per  annum,  equal  to  2H%  on  the 
third  preference  stock. 

Canada's  Prosperity. — Last  year,  a  wet  and  unfavorable  one  in  the  North- 
west, the  produce  of  the  increased  area  under  cultivation  had  overcome  in 
quantity  all  drawbacks,  and  was  largely  increased  in  tonnage,  although  a 
rather  large  percentage  was  not  first-class  grain.  Still,  there  was  enough 
to  cause  great  congestion  of  traffic,  and  there  is  every  prospect  that  the 
railways  will  be  kept  busy  for  the  best  part  of  the  time  till  the  new  harvest 
arrives.  We  believe  that  if  there  is  a  good  harvest  on  the  land  which  will 
this  year  be  under  cultivation  in  the  Northwest,  the  result  will  astonish  the 
world.  The  foundations  of  Canada's  prosperity  still  hold  firm,  the  contin- 
ued demand  for  wheat  resulting  in  its  good  price.  The  other  favorable 
features  are  the  prospects  of  another  record  immigration  from  Europe  and 
America  into  Canada,  with  the  consequent  breaking  up  of  new  land,  and 
the  continued  flow  of  capital  from  Great  Britain  and  America  into  Canada. 

[The  company  has  recently  issued  a  32-page  pamphlet  written  by  Vice- 
President  R.  S.  Logan,  giving  a  synopsis  of  the  history  of  the  System.] 


EARNINGS  FOR   HALF-YEAR  ENDING    DECEMBER   31. 


Gross  receipts . 
Operating  exp . 


1911. 

£ 

.4,135,775 

.3,110,871 


1910, 

£ 

3,699,899 

2,790,686 


Net  receipts ..1,024,904 
Chges.,  less  cred.    510,186 


909,213 
463,641 


Balance 514,718 

D.G.H.&  M.  def.  6,641 

Can.  Atl.  deficit.  32,286 

T.  Sag.  &M.  def.  z/8,901 


Bal.  for  half-year    466,890      385,965 


445,572 

Cr.  3, 863 

40.080 

123,390 


Bal.  for  half-yr. 
Brought  in 


1911. 
£ 
406,890 
11,660 


1910. 

£ 

385,965 

12,552 


Divisible  bal. 


478,550       398,517 


Guar.  div.  (2%)  215,619  204,958 
1st  pref.  div.  (2  Vf%)85,421  85,421 
2d  pref.  div.  (2  H  %)  63,210  63.210 
3d  pref.  div. .  (1  'A)  107.469(H) 35, 823 


Bal.  forward. 


6,831 


9,105 


zTol.  Sag.  &  Muskegon  Ry.  deficit,  1908-09-10.     y  Deficit  1911. 
OPERATIONS  AND  FISCAL  RESULTS  FOR  12  MOS.  END.  DEC.  31. 


Operations —  1911. 

Passengers  carried 11,984,650 

Tons  freight  carried 19,311,925 

do  one  mile... 3434270291 


Earnings- 
Passengers  

Mail  and  express 

Freight  and  live  stock .. 
Miscellaneous 


£ 
2,183,946 

363,219 
4,889,304 

260,488 


1910. 

11,087,838 

17,722,496 

3127399125 

£ 

2,012,182 

343,840 

4,440,646 

224,867 


1909. 

11,029,431 

16,772,569 

2997217706 

£ 

1,880,588 

317,678 

4,113,891 

187,214 


1908. 

10,817.596 

15,309,716 

2734562713 

£ 

1,852,269 

305,886 

3,851,043 

171,747 


Total  earnings 

Expenses — 

Maiat.  of  way,  &c 

Maint.  of  equipment 

Traffic  expenses 

Conducting  transport'n. 

General  expenses 

Taxes    


Total 

Net  earnings . .. 
Other   income . 


7,696,957        7.021,535        6,499,371        6,180,945 


977,442 
1,393,075 

246,276 
2,788,885 

196,079 

137,319 

5,739,076 

1,957,881 

319,549 


958,206 
1,286,376 

224,143 
2,401,535 

183,522 

132,909 

5,246,751 

1,774,784 

353,438 


900,874 
1,118,999 

189.342 
2,333,783 

169,679 

119,663 

4,832,340 

1,667,031 

333.777 


809,967 
789,225 
181,943 
2,409,117 
172,942 
113,581 

4,476,775 

1,704,170 

295,814 


Total.. 2,277,430        2,128,222        2,000,809        1,999,984 


Deduct- 

Rental  of  leased  lines. ..  155,206 

Int.  on  bonds  and  debs.  1,163,065 

Advances,  &c 129,273 

Div.  on  guar,  stock (4)427,430 

do       1st  pref.  stock..  (5)170,841 

do       2d  pref.  stock..  (5)126,420 
do       3d  pref.  stock. (1 ,4)107,469 


155,206 
1.110,771 

129,121 
(4)402,774 
(5)170,841 
(5)126,420 
(J4)35,823 

2.130,956 

def. 2, 734 


155,206 

1,082,974 

72,154 

(4)393,600 

(5)170,841 

(5)126,420 


155,206 

1,067,127 

155,704 

(4)382,422 

(5)170,841 

(2^)63,210 


Total 2,279,704        2.130,956        2,001,196        1,994.510 

Balance def. 2, 274        del. 2, 734  def. 387        sur.5,474 

— V.  94.  p.  1185,  1119. 

Hudson  &  Manhattan  Railroad  Co.  (Hudson  Tubes). 

(Report  for  Fiscal  Year  ending  March  31  1912.) 
Pres.  W.  G.  McAdoo,  N.  Y.,  April  30,  wrote  in  substance: 

Fiscal  Year. — On  account  of  the  short  time  intervening  between  March  31 
and  the  date  of  the  annual  meeting,  it  was  impossible  to  prepare  detailed 
statistics  in  time  for  the  annual  meeting.  It  is  therefore  recommended  that 
the  fiscal  year  be  made  to  end  on  Dec.  31  instead  of  March  31. 

Property. — Outside  of  the  completion  of  our  portion  of  the  high-speed  line 
to  Newark,  N.  J.,  no  new  work  was  undertaken  except  the  construction  of 
an  additional  platform  at  the  Erie  Station.  This  work  should  be  com- 
pleted during  the  summer  of  1912. 

Newark  Rapid  Transit  Line. — On  April  18  1906  your  company  and  the 
Penn.  RR.  Co.  entered  into  an  agreement  for  the  establishment  of  a  joint 
through  train  service  between  the  Hudson  Terminal  and  a  new  station  to  be 
built  by  the  Penn.  RR.  Co.  in  Newark.  Each  company  furnishes  the  track 
and  facilities  for  its  part  of  the  line  and  its  proportion  of  equipment,  and 
the  earnings  and  expenses  are  prorated  on  an  equitable  basis. 

On  Oct.  11911  the  first  trains  began  to  run  between  the  Hudson  Terminal 
and  Manhattan  Transfer,  and  on  Nov.  20  1911  the  service  was  extended  to 
the  new  station  at  Park  Place,  Newark.  Since  then  the  Penn.  RR.  Co. 
has  discontinued  a  large  number  of  its  steam  trains  between  Manhattan 
Transfer  and  Exchange  Place,  in  Jersey  City.  All  Pennsylvania  RR. 
trains  to  the  downtown  section  of  New  York  are  now  scheduled  to  and  from 
the  Hudson  Terminal,  which  has  become,  in  effect,  the  downtown  New  1  or* 
terminal  of  the  Pennsylvania  system.  The  station  which  is  being  built  by 
the  Penn.  RR.  Co.  at  Summit  Ave.,  Jersey  City,  has  not  yet  been  com- 
pleted, but  a  temporary  facility  was  opened  April  14  1912.  The  Public 
Service  Corp.  of  New  Jersey  is  building  a  commodious  terminal  adjacent  to 
the  Summit  Ave.  station,  and  purposes  to  operate  a  large  number  of  its 
lines  to  that  point.  Under  this  plan  tie  residential  district  of  Jersey  <  IW 
is  placed  within  eight  minutes  of  the  Hudson  Terminal  ami  within  19 
minutes  of  33d  St.  and  Broadway,  while  the  running  time  from  Park  Plai 
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Newark,  to  Hudson  Terminal  is  only  20  minutes.  The  effect  upon  the 
future  of  \iv,.i;  i  and  the  entire  Bergen  Hill  section  ol  Jersej  City  will  be 
more  pronounced  as  time  noes  on.  The  traffic  results  have  thus  far  been 
entireh    satlsfactorj  - 

Car  Equipment.-  On  Aug.  1  1911  your  company  purchased  •'!<">  additional 
suvl  passenger  cars  tor  the  joint  sen  Ice  to  Newark,  under  a  purchase  agree- 
ment wiiii  the  Guaranty  Trust  Co..  which  company  has  Issued  Its  car  pur- 
chase certificates,  Series  C,  thereon. 

Hudson  Terminal  Buildings.— AH  available  space  was  rented  during  the 
vear  ami  the  demand  for  space  has  exceeded  the  supply.  In  order  to  meet 
this  demand  and  to  more  fullj  protect  the  buildings  on  the  west,  it  was 
considered  desirable  to  purchase  from  Hudson  Companies  additional  real 
estate  between  Dey  and  Cortlandt  streets,  adjoining  30  Church  St.  on  the 
west,  and  ;'ii  additional  lot  on  Dey  St.,  adjoining  50  Church  St.  on  tin.'  west, 
and  to  erect  thereon  two  six-stor>  structures.  The  work  was  begun  in 
the  fall  of  11)11  and  the  buildings  will  be  ready  for  occupancy  on  or  about 
Way  1  1912:  85%  Ol  the  space  in  tins,  additions  lias  been  rented,  and  it  is 
expected  that  they  will  be  fully  occupied  before  the  end  of  the  next  fiscal 
year.  On  the  basis  of  cost  of  land  and  buildings,  the  company  v.  ill  receive 
a  net  lucome  more  than  sufficient  to  carry  them,  and  at  the  same  time, 
the  light  of  the  main  buildings  lias  been  satisfactorily  protected. 

Projected  Lines. — No  work  has  been  done  on  the  Grand  Central  or  9th  St.  ex- 
tensions. It  would  be  unwise  to  begin  work  upon  them  until  the.  general 
subway  plans  for  the  City  of  New  York  have  been  definitely  settled. 

Seven-Cent  Fare. — An  increase  in  the  rate  of  fare  on  the  uptown  line  from 
5c.  to  7c.  was  made  effective  on  Dec.  21  1911,  with  satisfactory  results. 

Interest. — Carrying  out  the  policy  heretofore  adopted  of  charging  against 
income  a  larger  proportion  of  interest  on  the  company's  debt  g,s  new  addi- 
tions, extensions  and  facilities  were  put  into  operation,  there  has  been 
charged  against  income  for  the  months  of  .January,  February  and  .March 
interest  on  $60,000,000  of  funded  debt,  as  against  $50,000,000  for  the  same 
months  of  1911.  Beginning  with  April  1!  1912,  the  date  of  the  opening 
of  the  Summit  Ave.  station,  there  will  be  charged  against  operating  income 
interest  on  $65,000,000  of  outstanding  bonds.  There  are  outstanding  an 
additional  $6,423,000  of  1st  M.  4  !..  "'„  bonds,  but,  by  agreement  with  Hudson 
Companies,  the  owner  of  these  bonds,  no  interest  Is  to  be  paid  thereon  until 
Feb.  1  1914,  after  which  lime  said  bonds  will  bear  interest  at  4H%  per 
annum  until  maturity  and  will  receive  an  additional  2%  per  annum  to 
Feb.  1  1920,  if  and  to  the  extent  thai  said  addiiimial  2"'a  may  be  earned. 

Amortization  Reserves. — There  has  been  charged  off,  as  part  of  operating 
expenses,  and  accrued  as  a  depreciation  and  amortization  reserve  up  to 
March  31  1912,  in  addition  to  actual  expenditure  for  maintaining  the 
property,  the  sum  of  $512,794. 

Passengers. — The  traffic  for  the  year  has  shown  a  gratifying  increase. 
The  total  number  of  5c.  fares  collected  was  57,416,950;  2c.  fares  (in  effect 
for  three  months  and  eight  days),  7,927,941.  Equating  the  2c.  fares  on  a 
5c.  basis  makes  the  total  number  of  passengers  carried  on  a  5c.  basis  for  the 
fiscal  year  ending  March  31  1912  60,588,126.  being  an  increase  of  9,661,146 
over  the  number  (50,926,980)  carried  on  a  5c.  basis  for  the  preceding  year. 

INCOME  ACCOUNT  OF  RAILROAD  FOR    YEARS  END.  MARCH  31. 
Revenues—-  1911-12.  1910-11.  1909-10. 

Passenger  fares $3,014,861     $2,546,349     $1,728,741 

Advertising 142,078  106,607  49,460 

Other  car  and  station  privileges 51,250  30,835  18,977 

Sale  of  power,  &c 13,655  11,248  3,908 


Total  railroad  revenue $3,221,844     $2,695,039     $1,801,086 


Expenses — 
Maintenance  of  way  and  structures . . 

Maint.  equipment 

Traffic  expenses 

Transportation  expenses - 

General  expenses 


a$229,265 

6118,740 

13.851 

745,541 

114,075 


Total  expenses $1,221,472 

Net  operating  revenue 2,000,372 

Taxes 200,298 


a$201,763 

6117,171 

40,490 

639,670 

91,074 

$1,090,168 

1,604.871 

167.462 


a$182,606 
682,948 

22,182 
499,520 

73,625 

$860,882 
940,204 
101,954 


Net  income  railroad  operations $1,800,074 

Net  income  Hudson  Terminal  Bldgs.  $925,814 

Net  income  other  properties 2,621 

Non-operating  income _  20,964 


$1,437,409  $838,250 

$861,025  $734,897 

2,837  3,252 

13,781  10.865 


Gross  income $2,749,473  $2,315,052  $1,587,264 

Deductions — 

Int.  on  capital  chargeable  agst.  inc. _c$2, 415. 443  e$2,098,816  c$l,387,830 

Interest  on  car-purchase  agreements.  68,717  48,200  7,091 

Rents,  City  of  New  York 59,873  49,788  25,326 

Rental  of  tracks,  yards,  &c 101,507  127,841  86,226 

Amort,   debt  discount 46,062  31,772  3,402 

Miscellaneous  interest 7,592  525             


Total  deductions.- $2,699,194      $2,356,942      $1,509,875 

Balance sur.$50,279   del. $41,890    sur.$77,389 


a  Incl.  $58,110  for  dep'n  In  1911-12  and  1910-11.  agst.  $80,314  in  1909-10. 

6  Incl.  $29,601  for  dep'n  in  1911-12  and  1910-11,  agst.  $50,004  in  1909-10. 

c  After  deducting  chargeable  to  construction,  $535,984  in  1911-12,  against 
$819,192  in  1910-11  and  $1,076,981  in  1909-10. 

Note. — As  additional  property  has  been  put  into  operation,  bond  interest 
has  been  applied  against  income  as  follows:  April  1  1909  to  July  19  1909, 
on  $13,512,000  bonds;  July  19  1909  to  Aug.  2  1909,  on  $18,691,000;  Aug.  2 
1909  to  Sept.  20  1909,  on  $33,991,000;  Sept.  20  1909  to  Dec.  31  1909,  on 
$35,028,000;  Dec.  31  1909  to  Dec.  31  1910,  on  $45,028,000;  Dec.  31  1910 
to  Nov.  30  1911,  on  $50,000,000;  Nov.  30  1911  to  March  31  1912,  on 
$60,000,000. 

EARNS.,  &c,  OF  HUD.  TERM.  BLDGS.  FOR  YEARS  END.  MCH.   31. 

1911-12.  1910-11.  1909-10. 

Gross  rentals $1,565,727     $1,428,503     $1,214,926 

Miscellaneous  revenues 34,334  25,332  21,358 


Total  revenues $1,600,061     $1,453,835     $1,236,284 


Maintenance  of  structures  and  plant. 

Expenses  of  operation 

General  expenses 


$35,729 
275,054 
104,988 


Total  expenses $415,771 

Net  operating  revenue. $1,184,290 

Assumed  leases  in  other  buildings $15,461 

Depreciation  of  buildings  and  plant.  40,002 

Taxes 203,013 


$36,985 

255,495 

82,649 

$375,129 
$1,078,706 

$21,724 

40,002 

155,955 


$26,462 

236,684 

70.475 

$333,622 
$902,662 

$31,950 
64,281 
71,534 


Net  income 


$925,814  $861,025 

BALANCE  SHEET  MARCH  31. 


1912. 

S 


Assets — 
Prop,  accts.,  incl. 
work  under  con- 
struction .        .117,328,972 

Mat.&suppl.,&c.  437,170 

Investment    1,000 

Cash  deposits(con- 

gtruction)  ..  13,104 

Current  cash  acct .  320 ,850 

Accts.   receivable  226,004 
Dep.  with  public 

depts 12,943 

Prepaid  insurance  14,602 

Prepaid  taxes...  73,120 

Other  prepay'ts.  1,481 

Accts.  in  susp...  24,948 
Unamort.      bond 
discount.                2,172  224 

Prof.  &  loss  del..  36,363 


19 11. J 


115,217,497 

723,288 

1,000 

213,368 
219,605 
161,424 

13,908 

28,954 

23,069 

1,486 


1,905,860 
85,094 


Total 120,662,780  118,594,554        Total 

-V.  94,  p.  1056.  630. 


1912. 

$ 
,994,890 
,242,151 


Liabilities — 

Common  stock  ..39 

Preferred  stock..   5 

Stock  to  redeem 
outst'g  securities 
of  con.  cos 12,909 

N.Y.&J.  5%  bds.  5,000.000 

H.&M.4H%  bds. 66, 423.000 

Real  estate  mtge.         42,000 

Def.  car-purchase 
Installment 1,493,000 

Loans  payable  ..      500,000 

Curr't  accts.  pay.       196,958 

Accr'd  bond  Int., 
payable  Aug.  1.       486,264 

Accrued  taxes 506,859 

Contract  liabili- 
ties, not  due 1,111 

Material  &  cons, 
plant  reserve 188,458 

Amort,  reserve..      512,794 

Other  reserves...         27.089 

Miscellaneous...        35,297 


$734,897 

1911. 
S  '''-' 
39,994,890 
5,242,151 


12,909 

5,000,000 

64,379,000 

42,000 

1,236,000 
350,000 
274,144 

477,134 
379,174 

377,149 

356,049 

385,081 

37,452 

51,421 


Atlanta  Birmingham  &  Atlantic  Railroad. 
(Results  for    Year   ended   February    29    1912.) 

1910-11, 

s 


lid  1-12 
$ 

Gross  earnings 3,135,257  2,7!  :  ! 

Operating  expenses. 2,389,263  2,098,802 


Net  earnings 745,994 

Taxes 152,700 


ciiii.nsr, 
129,145 


Balance 593,294 

Other  Income  (net)..      49,112 


53 

1  I  ,  ,1     : 


1911-12. 
Deduct — Interest:  S 

qulpments 89.867 

On  first  5s 204,500 

On  receiver's  certs.    162,500 


Total  Interest 456,867 

Balance,  after  int. .  185,539 
Kent  of  lenntnals(sec 

note) l  , 


1910-11. 
S 

98  "H 
204,500 
162,500 

165,104 

188,970 

211,125 


Total  income  6I2.-100       654,074        Deficit KG, 711         22,155 

Not  .  Hi  /,i  of  Georgia  and  Alabama  terminals  Is  not  being  paid.  The  receivers 
have  neither  adopted  nor  disaffirmed  Hi:1  lease  contract  existing  between  those 
companies  and  the  A.  1).  &  A.  RR.  Co.,  nor  has  any  rental  been  agreed  upon  for  the 
use  bv  the  receivers.  See  also  Item  on  a  subseouent  page  and  V.  94,  p.  415. — V.  94, 
p,  766. 

Chicago  Railways  Co. 
(Report  for  Fiscal  Year  ending  Jan.  31  1912.) 

RESULTS  FOR    YEAR  END.   JAN.   31 — JOINT  ACCT.   WITH  CITY. 
Passengers  Carried —  1911-12.  1910-11.  1909-10. 

Revenue 334,769,338   276,750,953   245,510,655 

Free 3,765,506       4,147,736        4,303,145 

Transfer..- 239,589,482   207,591,415    177,324,580 


Total 578,124,326   488,490,104   427,138,380 

Passenger  car  mileage 57,208,131      51,424,606     45,993,236 

Mail  car  mileage 196,074  221,822  164.763 


Total 

Earnings — 
Passengers 

Chartered  cars,  mail  &  advertising.. 

Rent  of  land  and  equipment 

Sale  of  power 

Int.  on  deposits  and  miscellaneous.. 


Gross  income 

Expenses — 
Maintenance  of  way  and  structures.. 

Maintenance  of  equipment 

Renewals 

Operating  power  plants 

Operation  cars 

General  expenses 

Expense  account  investment  real  est. 
Taxes 


57,404,205 

$ 

16,737,408 

142,508 

29,259 

120,090 

127,231 


51,646,428 

$ 

13,715,672 

106,465 

73,693 

39,659 

129,220 


46,157,999 

$ 

12,155,017 

103,284 

40,444 

19,922 

124,215 


17,156,496      14,064,709      12,442,882 


747,581 

868,278 

1,381,178 

1,771,302 

4,643,183 

1,820,280 

25,909 

855,391 


Total  expenses 12,113,102 

Percentage  of  expenses  to  earnings..  (70.60) 

Balance 5,043,394 

Deduct  interest  at  5%  of  valuation. .     3,549,018 


486,738 

727,280 

Cr.  70, 520 

1,616,496 

4,453,830 

1,919,265 

48,800 

663,406 

9,845,296 

(70.00) 

4,219,113 

2,865,531 


546,507 

762,862 

Cr.37,639 

1,326,919 

4,042,786 

1,393,538 

62,867 

612,177 

8,710,017 

(70.00) 

3,732,865 

2,275,719 


Netincome 1,494,376        1,353,882        1,457,146 

Division  of  Net  Income — 

To  City  of  Chicago  (55%) 821,907  744.635  801,430 

To  Chicago  Railways  Co.   (45%) 672,469  609,247  655,716 

INCOME  STATEMENT  YEARS  END.  JAN.  31— NON-PARTNERSHIP  ACCT. 


672,469       I' 


1911-12.      1910-11 
S  3 

Co.'s  proportion  of  in- 
come (see  above)  _  _ 

Interest  on  valuation 

of   property 3,549,018  2,865,531 

Int.  on  bank  balances    125,877         52,907 

Int.  on  treas.  secur..      54,042      233,953 

Int.  on  bonds  &  coll. 
notes  not  Issued..      25,785        28,129 

Miscellaneous  income        2,457        26,341 


1911-12.     1910-11. 


Int.  accrued  on  first 

mortgage  bonds. 2, 180 .267 
Consol.  M.  bonds.  1,218,792 
Coll.  &  fund,  notes  396,900 
Pur. money  M. bds.  162,920 
Current  liabilities.         1,144 

Sk.  fund  res've  accr.    250,000 

Corporate  expenses  & 

adjustments 118,401 


1,466,925 

1,190,301 

396,900 

l.;,577 

61,271 

250,000 

163,884 


Total  gross  income.4, 429, 648'  3,816,108       Total  deductions. .4,328,424  3,512,858 
Net   Income 101,224      273,2^0 


GENERAL  BALAN 
1912. 

A  %%cla S 

Road,  equip't,  &e.  85,439,829  79 
Treasury  securities  1,621,824 
Bonds  deposited  as 

collateral *832 ,000 

Cons.  In  escrow  as 

res've  under  plan       

Consols   in   escrow 

for      underlying 

securltis    

6%  collateral  notes 

unsold     

First  M.  gold  5s._       500.000 

Cash 7,687,409 

Accts.  receivable..      196,009 
Prepaid  accounts.        37,747 
Income  from  treas- 
ury securities 35,783 


CE  SHEET  AS  OF  JANUARY  31. 


1911. 

$ 
786,411 
391,678 


2,110 


*9,265,200 
367,214 


2,110 

224,000 
500,000 

,358,953 

178,797 

53,012 

20,151 


100,000 


1912. 
Liabilities — 

Capital  stock 

Bonds  (see  "Elec. 

Ky."  Section). .83,276 ,611 

Collat.  5%  notes .  _      4!,;S .000 

Coliat.  6%  notes. 

6%  funding  notes.        

Old  secur.  exch'ble 

under  plan 2,110 

Real  estate  mtge . .  1 ,000 

Pur.  monevM.bds.  4,073.000 

Adjust,  inc.  bonds.  2.500,000 

Current  liabilities.  2,609,943 

Int.,  taxes  &  sink. 

fund  accrued...   1,734,172 

Reserve   for  dam- 
ages, &c 1,251,360 

Surplus. 306,515 


.120,662,780   118,594,554 


1911. 

5 
100,000 

79,818.049 

498,000 

5,000,000 

1,200,000 

2,110 

1,000 

4,073,000 

2,500,000 

3,744,787 

1,346,766 

650,323 
213,490 

Total  .  ..96,352,711  99,147,526       Total ..98,352,711  99,147,526 

*  Bonds  deposited  with  trustees  as  collateral  Include  yearly:  With  First  Trust  & 
Savings  Bank,  as  collateral  to  5498,000  5%  collateral  notes,  consolidated  mortgage 
bonds,  Series  A,  now  5%  (4%  in  1911),  $832,000;  in  1911  also  include:  With  Union 
Trust  Co.  as  collateral  to  85,000,000  6%  collateral  notes,  consolidated  mortgage 
bonds,  Series  A,  5%,  S6, 767, 200;  as  collateral  to  $1,200,000  6%  funding  notes, con- 
solidated mortgage  bonds,  Series  A,  4%,  $1,666,000.— V.  94,  p.  1185,  982. 

The  Rio  de  Janeiro  Tramway,  Light  &  Power  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  F.  S.  Pearson,  Toronto,  April  9  1912,  wrote  in  part: 

Results. — Satisfactory  progress  has  been  made  in  all  departments.  Four 
quarterly  divs.  of  1J4%  each,  amounting  to  $1,960,912,  were  paid,  and 
after  providing  for  the  sinking  fund  for  the  year  on  the  1st  M.  bonds,  namely 
$250,000,  and  transferring  $300,000  to  the  general  reserve  fund,  there  re- 
mains $1,197,683,  which  has  been  added  to  the  profit  and  loss  account,  in- 
creasing the  same  to  $3,230,323. 

Tramways. — The  company  has  acquired  the  Jacarepagua  Tramway  Lines, 
11  miles  In  length,  which  are  but  now  being  electrically  equipped.  There 
were  built  in  the  company's  shops  and  added  to  the  equipment  54  13-bench 
cars  and  12  large  freight  cars,  in  addition  to  trailer-cars,  street  sprinklers,  &c. 

Electric  Light  and  Power  Service. — Both  branches  show  a  steady  growth. 
There  are  now  installed  transformers  of  44,232  k.  w.  capacity.  In  order  to 
cope  with  future  requirements,  it  was  deemed  advisable  to  commence  work 
on  the  tunnel  and  canal  necessary  for  diverting  the  flood  waters  of  the  River 
Pirahy  into  the  basin  of  the  Rio  das  Lages.  This  will  provide  additional 
water  capable  of  developing  50,000  h.  p.  and  will  enable  the  capacity  of  the 
power  station  at  Rio  das  Lages  to  be  increased  to  100,000  h.  p.  when  busi- 
ness requires  it.  This  work  will  be  pushed  to  completion  as  rapidly  as 
possible. 

The  increase  in  service  during  the  year  was  as  follows:  In  motors,  14,843 
h.  p.;  in  number  of  Incandescent  lamps,  115,568;  in  arc  lamps,  2,271;  in 
electric  fans,  234. 

Telephone  Service. — On  Dec.  31  1911  6,275  telephones  were  connected,  as 
compared  with  4,859  on  Dec.  31  1910.  These  figures  do  not  include  the 
telephones  of  the  Interurban  Telephone  Co.  of  Brazil  (721  Dec.  31  1911). 
which  company  was  acquired  early  in  1911,  its  net  revenue  being  included  in 
the  earnings  of  the  telephone  department.  The  Interurban  is  operating  in 
the  city  of  Nictheroy  with  long-distance  lines  to  Petropolis  and  Rio  de 
Janeiro.  Other  extensions  are  being  made  to  Important  centres.  In  the 
city  it  is  the  Intention  to  increase  the  switchboard  capacity  to  10,000  lines  In 
order  to  care  for  the  growing  demand  for  telephone  service. 

Gas  Service. — Gas  was  first  manufactured  June  23  1911,  and  the  plant 
was  placed  in  regular  operation  during  the  year.     The  Installation  of  labor- 
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saving-  machinery,  &c,  is  being  pushed  vigorously.  The  net  revenue  was 
$820,395,  an  increase  of  $273,752,  largely  the  result  of  economies  in  oper. 

Financial. — During  the  year  the  company  issued  $2,375,000  capital 
stock,  being  the  balance  of  the  $40,000,000  auth.  capital,  and  on  Dec.  8 
1911  the  shareholders  sanctioned  an  increase  from  $40,000,000  to  $50,000,- 
000  (V.  93,  p.  1463,  1669.) 

The  company  also  issued  during  the  year  a  further  £1,000,000  of  the 
English  issue  and  12,580,000  francs  (equivalent  to  £500,000)  of  the  French 
issue,  of  its  50-year  intge.  bonds,  bringing  the  combined  English  and  French 
issues  outstanding  to  the  sum  of  £5,000,000  (V.  92,  p.  726,  596.) 

In  1911  the  subsidiary  Companhia  Ferro-Carril  do  Jardlm  Botanico  suc- 
cessfully disposed  of  £1,200,000  5%  bonds,  mainly  to  retire  an  outstanding 
7%  bond  issue;  at  the  same  time  additional  capital  of  about  £200,000  was 
provided  for  development  work  (V.  93,  p.  528) . 

STATISTICS  DEC.  31  AND  FOR    YEARS  ENDING  DEC.  31. 

Tramways —                            1911.  1910.  1909.  1908. 

Miles  track,  electric 223.26  212.93  137.46  64.12 

Cars,  including  trailers. .891(448  el.)  810(394  el.)  423(213  el.)  210(88  el.) 

Fgt.  ears.  Incl.  trailers..                 204  186  70  7 

Miles  run,  mule  lines...       '232,068  55,691  2,880.200  7,769,378 

Miles  run,  electric  lines.    22,506,707  20,094,975  10.214,832  5,022,627 

Total  passengers  carried. 167, 718, 528  147,264,639  93,730,694  94,163,890 


•  New  animal  system   (suburban)   acquired  June  15  1911    (in  course  of 


electrification) . 

/.  i  M  <fe  Power  (connected  load)- 

Incandes't  lamps,  16  c.p.  288,985 

Arc  lamps,  public a5,597 

Arc  lamps,  private 1,926 

Fans 1,709 

Horse-power  motors 51,064 


a  436  used  on  festival  occasions  only 

Gas  Service — 
Gas  sales,  cubic  meters.  24,686,873 

Consumers 24,579 

Public  lamps,  burners..  21,158 

Pipes,  lineal  feet 2,434,200 


173,417 

3,522 

1,730 

1,475 

36,221 


23,996,375 

26,231 

20,241 

2,300,285 


90,204 

617 

1,560 

1,091 

18,071 


40,179 

587 

1,235 

691 

9,282 


23,860,543  23,991,384 

24,766  24,540 

18,672  17,856 

2,185,576  2,143,782 


EARNINGS  OF  THE  CONTROLLED  TRAMWAY,  TELEPHONE,  GAS, 
ELECTRIC  LIGHT  AND  POWER  SERVICES. 


Gross  Earnings —  1911.  1910. 

Tramway $7,133,686  $6,439,468 

Telephone 362,467  256,800 

Light  and  power 2,880,886  1,836,289 

Gas  company 2,575,278  2,427,625 

Total  gross $12,952,317  $10,960,180 

Net  Earnings — 

Tramway $3,742,186  $3,341,231 

Telephone 187,459  130,588 

Light  and  power 2,016,988  1,374,631 

Gas  company 820,395  546,643 


1909. 

$3,641,779 

209,681 

1,130,448 

2,545,651 


1908. 

$3,625,013 

174,963 

841,346 

2,496,925 


$7,527,559      $7,138,247 


$1,745,137 
109,090 
836,511 
377,569 


$1,529,711 
104,702 
643,240 
452,782 


Xet  earnings $6,767,028     $5,393,093     $3,068,307     52,730,435 

Other  income 13,979  40,484  370,188  


Total  net  income $6,781,007 

General  exp.,  taxes,  &c_       $208,378 

Interest  on  loans,  &c 85,367 

Interest  on  bonds 2,127,149 

Charges  of  subsld.  cos., 

incl.  Interest  &  div.  on 

securities  subsld.  cos. 

not  owned 651,518 

Sinking  fund 250,000 

General  reserve  fund...         300,000 

Dividends (5%)1,960,912(4H)1462438      (1)311,909 


$5,433,577 

$221,858 

138,146 

2,080,379 


656,051 
250,000 
300,000 


$3,438,495 

$56,431 

267,039 

1,790,128 


175,289. 


$2,730,435 


$1,860,198 


Balance,  surplus $1,197,683         $324,705         $837,699 

GENERAL  BALANCE  SHEET  DECEMBER  31. 


$870,237 


1011. 

S 


1910. 

$ 


Assets — 

Prop.,  franchises  & 
concessions,  Incl. 
hydrauiic  Instal- 
lation, transmis- 
sion lines,  elec. 
light  and  power 
canalizations  in 
city  of  Rio  de  J.57,920,672  53,455,538 

Stocks  &  bonds  of 
sub.  cos.  (cost) -24,776,569  24,608,304 
M.  sink.  fund.       512,575        250,000 

Accts.  receivable.-  1,076,243     1,355,490 
es  ..    1,866,387     1,729,318 

Advan.tosub.cos.  9,426,978     5,866,716 
b  in  hand 2,597,642        667,997 


Linbilitics — ■ 

Capital  stock 40 

First  mtge.  bonds, 

5%,  due  Jan.  1 

1935 25 

5%  50-year  mtge. 

bnds    24 

Loins  &  advances.  1 
Current  accounts.  1 
Accrued  interest  on 

bonds  and  loans. 
Customers'  depos. 
First  mtge.  sinking 

fund  reserve 

Gen.  reserve  fund. 
Profit  and  loss 3 


1911. 

S 
,000,000 


1910. 

s 

37,025,000 


000,000  25,000,000 


,333,333 
,1;  2,372 
,834,344 

929,256 
544,863 

512,575 
600,000 
,2:j0,:«3 


17,033,333 

2,710,529 
1,5:;2,406 

900.P59 
488,496 

250,000 

300,000 

2,032,640 


Total 


98,177,066  87,933,363 


Total 98,177,066  87,933,363 

—V.  113,  p.   1    i    ' 

Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ltd. 

{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

Pres.  Sir  William  Mackenzie,  Toronto,  April  9,  wrote: 

Results. — The  gross  earnings  from  the  tramway  system  amounted  to 
$2,408,716,  an  increase  of  $408,938,  or  20.4%.  In  the  light  and  power 
department  the  gross  earnings  were  $1,186,561,  increase  $237,047,  or  24.9%. 

Renewal  Reserve. — In  addition  to  the  regular  expenditure  for  maintenance, 
there  was  expended  in  the  renewal  of  different  sections  of  track  and  over- 
head system,  &c,  $165,320,  which  amount  was  charged  to  the  renewal 
reserve  account.  There  has  been  transferred  from  the  net  surplus  of  the 
year  to  renewal  reserve  account  $300,000.  Total  to  credit  of  this  fund 
Dec.  31,  $458,553. 

Additions. — The  capital  account  shows  an  increase  of  $1,809,873,  chiefly 
for  additions  and  improvements  to  the  hydraulic  plant.  Improvements 
were  continued  to  provide  for  increasing  the  carrying  capacity  of  the  trans- 
mission lines  from  22,000  to  41,000  volts.  The  thud  feeder  pipe.  12  ft.  in 
diameter  and  2,300  ft.  long,  which  was  started  in  1910,  was  placed  in  com- 
mission May  19  1911.  The  trolley  track  was  increased  by  about  10  miles, 
and  additional  feeders  were  placed  for  light  and  power.  A  number  of  new 
cars  were  constructed  and  added  to  the  system. 

The  increase  in  light  and  power  connections  during  the  year  were:  Lamps 
in  use,  21,868,  or  28.7%;  light  consumers,  853,  or  15.9%;  power  consumers 
202,  or  37.7%;  motors  installed,  427,  or  36.8%;  horse-power  contracted 
for,  5,714,  or  35.3 

The  General  Manager  estimates  that  prospective  consumers  for  light  and 
power  during  1912  will  require  at  least  5,700  h.  p. 

Consolidated  Debenture  Stock. — For  capital  requirements  we  sold  in  Lon- 
don £600  000  5%  perpet.  cons.  deb.  stock  (V.  93,  p.  941;  V.  94,  p.  827). 

OPERATIONS  AND  FISCAL  RESULTS. 


Statistics  Dec.  31 —  1911. 
Passengers  carried  (No.) .36,794,120 

Number  of  lamps 97,858 

N umber  of  motors 1,586 

1-1 .  p.  motors  connected..  21,886 

Receipts  from —  $ 

Tramway 2,408,716 

Light  and  power 1,186,562 


Gross  earnings 3,595.278 

Op.  exp.  &  maint.  chges.   1,274,492 


1910. 

31,827,699 

75,990 

1,159 

16,172 

$ 

1,999,778 

949.515 

2,949,293 
962,338 

1,986,955 

(32.6) 

383.862 


1909. 

20,111,382 

63,959 

907 

11,788 

$ 

1,677,907 

701,578 

2,439,486 
846,627 

1,592,859 

(34.7) 
371.987 


Xet  earnings 2,320,786 

P.  c.  oper.  exp.  to  earns.  (35.4) 

All  expenses  ^.charges..       543  152 

Net  income i-,m, 034         l,ou^,ow3         1,220,8/2         1,138,892 

Dividends (10%)  1,000.000    (10)999.992    (10)978,867(9  M) 836, 538 

Renewal   account 300.000  200.000  150.000  300,000 


1908. 

24,598,518 

52,778 

661 

9,555 

$ 

1,614,754 

672,657 

2,287,411 
783,051 

1,504,360 

(34.2) 

365.468 


Balance,  surplus 477,634 


403,101 


92,005 


2,354 


Assets — 

Hydraulic  plant, 
transmls'n  lines, 
light  and  power 
systems,  rolling 
stk.,  real  estate, 
buildings,  &C...20 

stoics  in  hand 1, 

Accounts  receiv- 
able  

Remittances  i  n 
transit 

Cash  in  hand 


BALANCE  SHEET  DECEMBER  31. 
1911.  1J)10.  1911. 

Liabilities —  .$ 

Capital  stock 10.000,000 

Mrst  mtge.  bonds.  6,000,000 
Perp.  cons.deb.stk  2, .'20,000 
Advances  by  banks 
Acer.  int.  charges.  73,666 
Aocts.it  wages  pay.  387,481 
Unred'mcd  tickets  4,17:; 

Dividend 250,000 

Reserve  fund 1,523,938 

Renewal  account.      458, £53 

Insurance  fund 53.153 

Profit  &  loss  surp.   1,631,992 


678,512  18,868,630 
377,875        839,333 

301,878         187,600 


267,687 
676,658 


401.713 


Total 23.302,590  20,297,285 

-V.  94,  p.  1187,  827. 


1910. 
$ 

10,000,000 
6,000,000 


700,000 

25,000 

316,026 

3,187 

250,000 

1,508,740 

323,873 

16,101 

1,154,358 


Total  _ .--23,302,590  20.207,285 


United  States  Steel  Corporation. 

(Earnings  for  the  Quarter  ending  March  31  1912.) 
The  following  financial  statement  of  the  corporation  and 
its  subsidiaries  for  the  quarter  ending  March  31  was  given  out 
on  Tuesday  after  the  regular  monthly  meeting  of  the  direc- 
tors. The  "net  earnings"  as  here  shown  "were  arrived  at 
after  deducting  each  month  the  cost  of  ordinary  repairs  and 
maintenance  of  plants,  employees'  bonus  funds  and  interest 
on  bonds  and  fixed  charges  of  subsidiary  companies." 

UNFILLED  ORDERS  ON  HAND  (Compare  V.  94,  p.  1060,  491). 


Mch.  31 
Dec.  31 
Sept.  30 
June  30 
Mch.  31 
Dec.  31 
Sept.  30 
June  30 
Mch.  31 
Dec.  31 
Sept.  30 
June  30 
Mch.  31 
Dec.  31 


'12_*5 
'11.  *5 
•11. *3 
"11.  '3 
'1 1 .  *3 
•10.  »2 
•10. *3 
'10.  -4 
'10_*5 
'09. "5 
'09. *4 
'09-*4 
'09. *3 
'08. *3 


Tons. 
,304,841 
,084,761 
,611,317 
,361,058 
,447,301 
,674,757 
,158,106 
,257,794 
,402,514 
,927,031 
,796,833 
,057,939 
,542,595 
,603,527 


Sept.  30 
June  30 
Mch.  31 
Dec.  31 
Sept.  30 
June  30 
Mch.  31 
Dec.  31 
Sept.  30 
June  30 
Mch.  31 
Dec.  31 
Sept.  30 
June  30 


'08 
'08. 
'08. 
'07. 
'07. 
'07. 
'07. 
'06. 
'06. 
'06. 
'06. 
'05. 
'05. 
'05. 


Tons. 
•6,421,977 
*3, 313, 876 
•3,765,343 
•4,624,553 
.6,425,008 
.7,603,878 
.8,043,858 
.8,489,718 
.7,936,884 
.6,809,589 
.7,018,712 
.7,605,086 
-5,865,377 
.4,849,655 


Mch. 

31 

'05 

Dec. 

31 

'04 

Sept 

30 

'04. 

June 

30 

'04 

Mch. 

31 

'04 

Dec. 

31 

'03 

Sept 

30 

'03. 

June 

30 

'03 

Mch. 

31 

'03. 

Dec. 

31 

'02 

Sept. 

30 

•02. 

June 

30 

'02 

Nov. 

1 

'01. 

Tons. 
-5,597,560 
-4.696,203 
.3,027,436 
.3,192,277 
-4,136,961 
-3,215,123 
.3,278,742 
-4,666,578 
-5,410,719 
.5,347,253 
.4,843,007 
4.791,993 
2,831,692 


•  On  present  basis — see  V.  91,  p.  1333. 

INCOME  ACCOUNTS  FOR  QUARTERS  ENDING   MARCH  31. 
Net  Earnings —  1912.  1911.  1910.  1909. 

January    *$5, 243,406     $5,869,416    $11,316,014     $7,262,605 

February    •5,427,320        7,180,928      11,616,861        7,669,336 

March »7, 156, 247      10,468,859      14,684,001        7,989,327 


Total  net  earnings... $17,826, 973  $23,519,203  $37,616,876  $22,921,268 

Deduct — 

For  sinking  funds 1    $5,718,558  $5,018,554/   $1,719,801     $1,645,288 

Deprec.  &  res've  funds]  \      5,829,232       3,463,666 

Interest 5,741,849  5,810,794        5,876,612       5,939,208 

Add'lprop.,  constr.,  &c.  5,000,000 


Total    deductions $11,460,407  $10,829,348   $18,425,645  $11,048,162 

Balance $6,366,566  $12,689,855  $19,191,231   $11,873,106 

Div.  on  pref.  (1  $£%)---  $0,304,919  $6,304,919  $6,304,919  $6,304,919 
Dividend  on  common..      6,353,781        6,353,781        6,353,781        2,541,513 

Rate  of  div.  on  com..  lji%  1J4%  1M%  lA% 


Balance df.$6,292,134    sur.$31,155sr.$6,532,531sr.$3,026.674 

*  After  deducting  interest  on  subsidiary  companies'  bonds  outstanding, 

$723,657,  $722,439  and  $721,371  in  Jan.,  Feb.  and  Mch. .respectively.— 

V.  94,  p.   1191,   1060. 

Computing-Tabulating-Recording  Co . 

(Report  for  the  Period  ending  March  31  1912.) 
The  report  for  the  period  ending  March  31  1912,  including 
the  remarks  of  Acting  President  George  W.  Fairchild,  and 
the  balance  sheet  of  Dec.  31 1911,  will  be  found  at  length  on 
a  subsequent  page.  The  report  also  contains  a  description 
of  the  properties  and  businesses  of  the  controlled  corpora- 
tions, the  Tabulating  Machine  Co.,  Computing  Scale  Co.  of 
America  and  International  Time  Recording  Co.  of  New  York. 
— V.  94,  p.  1188,  984. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Altoona  Beech  Creek  &  Great  Northern  RR. — Sale. — 
S.  Morris,  President  of  the  Roselawn  Land  &  Improvement 
Co.,  has  purchased  the  road,  a  narrow-gauge  line  15  miles 
long,  between  Altoona  and  Daugherty's  mines,  a  coal  town 
on  the  top  of  the  Alleghenies. 

The  road,  it  is  stated,  is  to  be  made  standard  gauge  and  electrified  and 
an  extension  built  through  St.  Augustine  and  Dysart  to  Patton,  where  con- 
nection can  be  made  with  the  New  York  Central  tracks.  Trolley  cars  will 
carry  passengers  and  electric  freight  locomotives  will  haul  the  freight  at 
night.  For  some  years  the  road's  chief  business  has  been  coal  and  stone. 
The  present  equipment  is  2  locomotives,  30  freight  and  several  pass.  cars. 

Anthracite  Coal  Roads. — No  Agreement  Yet. — The  full 
committee  of  miners  on  Thursday  declined  to  accept  the  ten- 
tative plan  proposed  by  the  sub-committees  of  the  miners 
and  operators.  The  operators'  committee,  however,  ap- 
proved the  plan.  Further  efforts  will  be  made  to  obtain  a 
peaceable  settlement. 

The  miners'  committee  were  not  satisfied  with  the  indirect  recognition 
of  the  union  in  the  appointment  of  a  grievance  committee  for  every  nime. 
but  demanded  full  recognition  of  the  union,  the  check-off  system  by  which 
the  union  dues  would  be  withheld  from  the  pay  envelopes  of  the  miners,  the 
eight-hour  workday,  a  larger  increase  in  wages  than  10%,  and  a  shorter 
agreement  than  four  years,  these  being  the  principal  demands  originally 
made.— V.  94,  p.  1184. 

Atlanta  Birmingham  &  Atlantic  RR. — Extension  of  Joint 

Notes.— The  holders  of   about  98%  of   the  $6,216,800  joint 

notes  of  the  Atlantic  &  Birmingham  Construction  Co.  and 

Atlanta  Birmingham  &  Atlantic  RR.  Co.,  dated  May  2  1910, 

payable  May  1  1912,  have  agreed  to  extend  the  same  until 

May  1  1915  upon  certain  conditions.     Holders  are  notified 

to  present  their  notes  to  the  Equitable  Trust  Co.,  35  Wall  St., 

to  be  endorsed  as  follows: 

"Payment  of  the  principal  hereof  is  extended  until  May  1  1915,  and  this 
note  is  held  under  and  subject  to  the  terms  of  the  agreement  within  men- 
tioned, and  to  an  agreemcntsupplenirin.il  thereto  with  the  Equitable  irusi 
Co.  of  New  York,  dated  April  30  1912,  to  which  supplemental  agreement 
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every  holder  hereof,  by  accepting  this  note,  becomes  a  party."  [Signed 
Atlantic  <&  Birmingham  Construction  Co.] 

The  supplemental  agreement  of  April  30  1912  between  the  Construction 
Co.  and  the  Eq.  Tr.  Co.  (as  successor  of  the  Trust  Co.  of  Am.)  provides  for 
the  extension  of  the  notes  for  three  years  from  May  1  1912  with  six  new 
coupons  attached,  and  also  says  In  substance: 

Whereas  certain  individuals  have  executed  certain  agreements  with  the 
Construction  Co..  to  wit:  "Each  of  the  undersigned  hereby  guarantees  and 
agrees  to  pay  semi-annually  the  amount  set  opposite  his  name  below,  for 
and  towards'  payment  of  the  interest  on  the  said  joint  notes,  or  of  the 
interest  on  such  new  notes  as  may  be  issued  to  renew,  refund,  extend  or 
pay  the  said  joint  notes,  as  and  when  such  interest  shall  become  due  in 
each  halt  year,  until  and  including  the  date  of  the  maturity  of  the  said 
notes."      (V.  90,  p.  1237). 

And  whereas  the  55,000,000  common  stock  of  the  Birmingham  Coal  & 
Iron  Co.  pledged  under  the  principal  agreement  (V.  88,  p.  503)  has  been  ex- 
changed tor  $4,000,000  of  the  common  capital  stock  of  the  Woodward  Iron 
Co.,  which  has  acquired  all  of  the  assets  of  the  Birmingham  Coal  &  Iron  Co. 
and  the  Woodward  Iron  Co.      (V.  94,  p.  1064). 

\\>w  therefore,  (1)  the  Construction  Co.  assigns  to  the  trustee  the  said 
guaranty  agreements  and  all  interest  therein.  (2)  All  interest,  dividends  or 
other  income  derived  from  the  property  pledged  shall  be  applied  by  the 
trustee  to  the  payment  of  the  interest  on  the  Joint  notes,  and  the  trustee 
shall  call  upon  the  signers  of  the  guaranty  agreements  for  such  sums  only 
as  may  be  necessary  to  supply  the  deficiency.  (3)  The  principal  agreement 
is  amended  by  omitting  the  provision  that  the  general  committee  shall  agree 
that  any  plan  adopted  by  It  for  the  reorganization  of  the  railroad  shall 
provide  for  payment  of  the  notes  in  cash.  (4)  The  trustee  is  authorized  to 
assent  to  any  extension  of  the  protective  agreement  mentioned  in  the  prin- 
cipal agreement,  and  to  any  changes  In  said  protective  agreement,  or  any 
plan  of  reorganization  proposed  by  the  general  committee  affecting  the 
interests  of  the  joint  notes.  (5)  Nothing  herein  contained  shall  Impair  any 
of  the  rights  of  the  holders  of  the  joint  notes  against  the  Atlanta  Birming- 
ham &  Atlantic  RR.  Co. 

The  agreement  Is  signed  for  the  Construction  Co.  by  Wm.  Lloyd  Kitchel, 
Vice-President,  and  Thos.  J.  Brennan,  Secretary. — V.  94,  p.  766,  415. 

Atlantic  &  Western  RR. — Sale. — Middendorf,  Williams  & 
Co.  of  Baltimore  have  purchased  all  of  the  outstanding  stock 
and  bonds  ($52,400  and  $100,000,  respectively)  of  the  road, 
which  extends  from  Sanford  to  Broadway,  N.  C,  10  miles, 
connecting  with  the  Seaboard  Air  Line  Ry.,  Southern  Ry. 
and  Atlantic  Coast  Line  RR.  The  purchase,  we  are  in- 
formed, has  not  been  made  for  any  railroad  system,  but  the 
road  is  to  be  operated  by  the  purchasers. 

The  company's  charter  permits  it  to  build  from  Goldsboro,  N.  C,  300 
miles  west  to  the  Tennessee  line.  An  extension  is  to  be  started  at  once. 
— V.  78.  p.  1906. 

Boston  &  Maine  RR. — Bill  Providing  for  Lease. — Governor 
Foss  last  week  sent  to  the  Legislature  a  bill  providing  for  the 
lease  of  the  road  to  the  New  York  New  Haven  &  Hartford 
RR.,  electrification  of  roads  within  the  metropolitan  district 
and  construction  of  tunnels  between  the  north  and  south 
stations,  etc.,  per  plan,  V.  94,  p.  1055. 

The  Governor  also  includes  in  the  bill  provision  for  the  creation  of  a  public 
utilities  commission.  The  bill  was  accompanied  by  a  message  In  which  it 
is  stated  that  the  Improvements  contemplated  may  cost  5100,000,000. — 
V.   84,   p     1055,   319. 

Boston  &  Providence  RR. — Proposed  Guaranteed  Bonds. — 
The  railroad  committee  of  the  Mass.  Senate  on  April  27  unani- 
mously reported  a  bill  authorizing  the  company  to  issue: 

Not  over  $8,000,000  bonds  due  in  not  exceeding  75  years,  guaranteed, 
p.  &  i.  by  the  N.  Y.  N.  H.  &  Hartford  Hit.,  to  provide  for  electrification, 
additional  tracks,  elimination  of  grade  crossings,  &c. — V.  92,  p.  724. 

Central  Vermont  Ry. — Guaranteed  Notes. — Blair   &   Co., 

New  York,  have  purchased  the  $1,000,000  5%  notes  of  the 

Central    Vermont   Transportation    Co.,    guaranteed   by    the 

Central  Vermont  Ry.     Dated  May  1  1912  and  due  $50,000 

every  6  months  beginning  with  Nov.   1   1912.     Par  $1,000. 

Trustee,  Bankers  Trust  Co.     See  V.  94,  p.  910. 

Chicago  &  Milwaukee  Electric  RR. — Reported  Under- 
writing.— The  "Chicago  Tribune"  on  April  27  said: 

It  is  understood  that  the  National  City  Bank  of  New  York  and  N.  W. 
Halsey  &  Co.  have  underwritten  $4,500,000  1st  M.  bonds  of  the  Chicago 
&  Milwaukee  Electric  RR.  This  is  the  first  step  in  the  rehabilitation  of 
the  property.  The  proceeds  of  the  sale  of  the  bonds  will  be  used  to  retire 
at  105  the  old  issue  of  $1,000,000  1st  M.  5s  which  mature  in  1919  and  to  pay 
off  about  $1,500,000  of  receivers'  certificates.  The  balance  will  be  used  as 
working  capital.     [The  bankers  have  nothing  to  say  regarding  the    matter. J 

It  Is  the  intention  ultimately  to  have  the  road  operated  by  interests  In 
the  Chic.  Elevated  railways,  the  line  to  enter  the  city  over  the  Northwestern 
Elevated  on  the  north  and  deliver  its  cars  at  63d  St.  over  the  South  Side 
Elevated.  From  the  latter  point  the  traffic  will  be  carried  to  South  Bend, 
Ind.  Transportation  on  the  last  section  of  the  route  will  be  primarily  over 
a  line  controlled  by  Chicago  City  Ry.  interests. — V.  94,  p.  699,  560. 

Coast  Valleys  Gas  &  Electric  Co.,  Monterey,  &c,  Cal. — 
Bonds,  &c. — E.  H.  Rollins  &  Sons,  Denver,  Chic,  Bost., 
N.  Y.,  Los  Ang.  and  San  Fran.,  are  placing  at  101  and  int. 
$780,000  1st  M.  gold  6s,  dated  March  1  1912,  due  March  1 
1952,  red.  at  105  and  int.  on  any  interest  day.  Prin.  and 
int.  (M.  &  S.)  at  Merc.  Tr.  Co.  of  San  Fran,  (trustee)  or  at 
U.  S.  Mort.  &  Tr.  Co.,N.Y.  Par  $1,000  c*.  The  bankers  say: 

Owns  the  entire  capital  stock  of  the  Monterey  &  Pacific  Grove  Railway  Co. 
and  does  the  entire  electric  and  gas  business  in  the  towns  of  Monterey, 
Salinas  and  Pacific  Grove:  also  owns  the  water  system  of  Salinas  and  dis- 
tributing lines  in  Salinas  Valley.  The  proceeds  of  these  bonds  will  be  used 
in  discharging  the  bonded  and  floating  debt  of  the  constituent  cos.  f.nd  in 
extending  the  distributing  system  in  the  Salinas  Valley  and  for  other  im- 
provements. Has  electric  plants  at  Monterey  and  Salinas,  total  capacity 
1,700  h.  p.;  distributing  system,  71  miles.  Gas  generated  from  crude 
petroleum,  total  hourly  capacity  of  two  plants  17,500  cu.  ft.;  holders'  com- 
bined capacity  60,000  cu.  ft.;  30  miles  of  mains.  Water  system  supplied 
from  four  deep  wells;  two  50,000-gallon  tanks;  15  miles  of  mains. 

Capitalization — Capital  stock  auth.  and  Issued:  Pref.  $2,000,000;  common, 
$3,000,000.  1st  M.  bonds  auth.,  $10,000,000.  Interest  rate  not  to  exceed 
6%;  present  issue  $786,000.  $214,000  additional  may  be  issued  for  the 
full  value  of  improvements  and  extensions  when  the  annual  net  earnings 
(after  taxes)  are  1  %  times  the  interest  charge,  including  bonds  then  to  be 
issued.  The  remaining  $9,000,000  bonds  may  only  be  issued  up  to  80% 
of  the  cost  of  further  additions  and  extensions,  subject  to  above  earning 
requirements.  Annual  accumulative  sinking  fund,  beginning  in  1918,  for 
bond  redemption,  1%  of  the  par  value  of  all  bonds  Issued. 

Earnings   Year  ended  Feb.  28-29   (1912-13  Estimated). 

1910-11.    1911-12.  1912-13. 

Gross  earnings $149,489  $155,708  $21 

Net  earnings,  after  taxes $53,229     $77,402  890,800 

Interest  on  $786,000  bonds  now  offered $17,160 

—V.  94,  p.  984. 

Columbus  (O.)  Railway  &  Light  Co.— E.  W.  Clark  &  Co. 
in  Control. — E.  W.  Clark  &  Co.,  Philadelphia,  it  is  an- 
nounced, have  come  into  control  of  the  company,  and  will 
hereafter  be  more  active  in  its  management. 

Samuel  G.  McMeen  has  been  elected  President  and  director,  succeeding 
Robert  E.  Sheldon. — V.  91,  p.  278 


Denver  Laramie  &  Northwestern  RR. — Extension. — The 
"Denver  Republican"  (1)  April  25  and  (2)  April  30  said: 

( 1 )  A  meeting  of  the  directors  has  been  called  for  Saturday  to  act  on  plans 
for  financing  the  proposed  extension  from  Greeley  to  Kent,  Wyo.,  160  m., 
which  will  cost  $5,000,000.  Two  months  ago  a  deal  was  entered  into  with 
an  Iowa  bond  firm,  which  agreed  to  market  $6,000,000  bonds  to  enable  the 
road  to  carry  out  its  extension.  The  Iowa  firm  has  failed  to  live  up  to  its 
agreement,  and  the  officers  of  the  Laramie  have  been  seeking  elsewhere  for 
funds.  President  Johnson,  who  has  been  In  the  East  for  the  past  month, 
returned  to  Denver  this  week  with  news  that  Eastern  capital  will  be  forth- 
coming to  finance  the  extension.  Representatives  of  the  Iowa  Arm,  it  is 
understood,  will  appear  before  the  directors  Saturday  and  endeavor  to  ex- 
plain the  delay.  It  is  the  plan  of  the  Laramie  officials  to  build  as  far  north 
as  Scott,  Colo.,  this  year,  and  complete  the  final  link  to  Kent,  Wyo.,  where 
coal  abounds,  in  1913.  Ultimately,  It  Is  the  hope  to  extend  the  line  through 
to  Seattle. 

(2)  Papers  have  been  filed  in  U.  S.  District  Court,  asking  for  an  injunc- 
tion restraining  the  majority  directors  and  stockholders  from  abrogating 
a  contract  with  Bridge,  Hubler  &  Guernsey  for  the  floating  of  $6,000,000 
bonds.  Two  members  of  the  bond  firm  are  officers  of  the  company.  It  is 
asserted  by  stockholders  that  President  Charles  Scott  Johnson  has  retired 
in  order  to  pacify  a  majority  of  the  stockholders  and  directors.  Meetings 
were  held  Saturday  and  yesterday,  and  there  will  be  further  meetings,  it  is 
understood,  for  the  purpose  of  finding  ways  and  means  to  meet  certain  obli- 
gations, one  of  which  is  said  to  be  $400,000  interest  due  on  outstanding 
bonds,  which  it  had  been  hoped  would  be  liquidated  by  the  sale  of  the  new 
issue  of  bonds.  Officers  of  the  company  last  night  admitted  that  a  reor- 
ganization of  the  company  was  planned,  but  would  not  discuss  the  case 
further.— V.  94,  p.  559,  697. 

Denver  Northwestern  &  Pacific  Ry. — Receivership . — Judge 
Harry  C.  Riddle  in  the  U.  S.  District  Court  at  Denver  on 
May  2  appointed  Vice-Pres.  and  Gen.  Mgr.  D.  C.  Dodge  and 
Sec.-Treas.  S.  M.  Perry  as  receivers  of  the  property,  on  the 
application  of  the  Denver  Railway  Securities  Co.,  the  hold- 
ing company  of  the  railroad. 

Also,  upon  request  of  the  executors  of  the  estate  of  David  II.  Moffat,  the 
Court  appointed  W.  W.  Watson  receiver  for  Denver  Ry.  Securities  Co. 

The  Denver  Ry.  Securities  Co.  defaulted  May  1  on  the  principal  and  in- 
terest then  due  on  the  $3,500,000  6%  collateral  trust  notes  dated  May  1 
1911,  Equitable  Trust  Co.,  N.  Y.,  trustee;  authorized  per  plan  in  V.  93,  p. 
1021,  1105.  A  one-half  Interest  in  the  Securities  Co.  (V.  93,  p.  163;  V.  92, 
p.  1498)  is  owned  by  the  estate  of  D.  H.  Moffat,  who  endorsed  $4,000,000 
5%  notes  of  the  Colorado  Utah  Construction  Co.  These  last  are  now  de- 
posited as  security  for  the  aforesaid  Railway  Securities  Co.  6%  notes.  Ef- 
forts to  extend  the  maturing  notes  have  not  as  yet  been  successful,  but  it  is 
claimed  there  is  ample  collateral  back  of  the  issue. — V.  94,  p.  767. 

Protective  Committee. — A  protective   committee  has  been 

formed  for  the  Denver  Railway  Securities  Co.  notes,  viz.: 

Benjamin  Strong  Jr.,  Vice-Pres.  Bankers  Trust  Co.,  N.  Y.;  Herman 
Waldeck,  Vice-Pres.  Continental  &  Commercial  National  Bank;  E.  F. 
Shanbacker,  Pres.  Fourth  Street  Nat.  Bank,  Philadelphia;  H.  H.  Wehr- 
hane,  of  Hallgartcn  &  Co.,  N.  Y.,  and  George  II.  Burr.  White  &  Page  are 
counsel  for  the  committee. 

Dixon  &  Eastern  Electric  Ry. — Sale. — See  Illinois  North- 
ern Utilities  Co.  under  "Industrials"  below. — V.  76,  p.  1302. 
Federal  Light  &  Traction  Co. — New  Director. — 

Vice-Pres.  of  the  Columbia  Trust  Co.,  has  been  elected 
p.  1056,  982. 


Howard  Bayne 
a  director. — V.  94 


Grand  Trunk  Ry. — Equipment  Trusts. — Blair  &  Co.  are 
offering,  at  a  price  to  yield  4.65%,  the  unsold  portion  of  the 
issue  of  $3,940,000  4J^%  equipment  trust  notes. 

These  obligations  are  issued  for  the  purchase  of  (a)  2,000  steel  underframe 
cars,  30  tons  capacity;  (b)  500  refrigerator,  500  automobile  and  1,000  steel 
underframe  cars,  each  of  60,000  lbs.  capacity,  and  1,000  steel  hopper- 
bottom  coal  cars,  each  of  100,000  lbs.  capacity.  Total  cost  $4,483,675,  of 
which  to  be  paid  in  cash  $543,675  and  balance  with  equipment  notes,  $3,- 
940,000.  Of  these  5,000  new  cars,  2,250  will  be  built  by  the  Pressed  Steel 
Car  Co.  or  its  subsidiary,  the  Western  Steel  Car  &  Foundry  Co.,  2,250  by 
the  Canadian  Car  &  Foundry  Co.  and  500  by  Amer.  Car  &  Foundry  Co. 

These  notes  will  be  the  direct  obligation  of  the  railway  company  and  will 
be  dated  May  1  1912.  They  will  mature  in  20  semi-annual  installments  of 
$197,000  each,  beginning  Nov.  1  1912  and  ending  May  1  1922,  but  are  re- 
deemable on  any  interest  date  on  40  days'  notice  at  102  Yi  and  int.  The 
title  to  this  equipment  will  be  in  Blah-  &  Co.,  and  the  issue  will  be  certified 
to  by  the  Bankers  Trust  Co.,  N.  Y.  City.     Interest  M.  &  N. 

Report. — See  "Annual  Reports"  on  a  preceding  page. 
"Grand  Trunk   Act,    1912." — The   pamphlet   report   gives 
this  Act,  which  was  approved  by  the  shareholders  on  April  18. 

The  Act  authorizes  the  company:  (a)  To  acquire,  hold,  pledge,  sell  or 
otherwise  dispose  of  bonds  or  debentures  heretofore  or  hereafter  issued  by 
the  Grand  Trunk  Western  Ry.  Co.,  provided  that  the  princpial  amount  of 
such  bonds  or  debentures  at  any  time  held  shall  not  exceed  the  sum  of 
$30,000,000.  (6)  From  time  to  time  to  aid  the  Grand  Trunk  Pacific 
Branch  Lines  Co.,  Grand  Trunk  Pacific  Telegraph  Co.,  Grand  Trunk  Pacific 
Development  Co.,  Ltd.,  Grand  Trunk  Pacific  Elevator  Co.,  Ltd.,  and  Grand 
Trunk  Pacific  Steamship  Co.,  Ltd.,  and  for  that  purpose  to  advance  to, 
guarantee,  acquire  or  pledge,  sell  or  otherwise  dispose  of  bonds,  debentures 
and  other  securities  of  any  of  the  said  companies,  (c)  To  borrow  by  the  is- 
sue of  perpetual  consolidated  debenture  stock,  bearing  interest  at  a  rate  not 
exceeding  4%  per  annum,  and  ranking  equally  with  the  debenture  stock 
heretofore  issued,  such  sum  as  the  proprietors  of  the  company  shall  from 
time  to  time  determine;  provided  that  the  aggregate  annual  interest  on 
such  debenture  stock  to  be  issued  under  this  Act  shall  not  exceed  £250,000. 

New  President. — Sir  Thomas  Tait  has  been  chosen  Pres 
dent  to  succeed  the  late  Charles  M.  Hays. — V.94,  pll85, 1119 

Interborough  Rapid  Transit  Co. — Temporary  Financing. — 

The  payment  of  the  $10,000,000  43^%  notes  due  April  29, 

and  also  of  the  $5,000,000  of  bank  loans  maturing  at  the 

same  time,  was  effected  through  a  private  loan  from  J.  P. 

Morgan  &  Co.,  to  run  nine  months  at  5%. 

The  financing  is  merely  temporary,  pending  the  completion  of  arrange- 
ments for  financing  the  requirements  for  new  subways,  &c,  after  contracts 
with  the  city  covering  the  subways  and  elevated  third-tracking  have  been 
signed.— V.  94,  p.  1185,  630. 

Kenosha  Electric  Ry. — Sold. — The  control  of  this  property 
has  been  purchased  by  the  North  American  Co.  (V.94,p.ll84) 

The  control  was  acquired  from  the  Investment  Registry  Co.  of  England 
and,  it  is  expected,  will  shortly  be  turned  over  to  the  Milwaukee  Electric 
Railway  &  Light  Co. — V.  88,  p.  101. 

Metropolitan  Street  Ry.,  N.  Y. — Notice  to  Old  Bondholders. 

Notice  is  given  by  the  bondholders'  protective  committee  for  refunding 
100-year  gold  M.  4%  bonds,  pursuant  to  the  agreement  dated  Nov.  25  1907, 
that  the  committee  has  terminated  Its  duties,  and  that  its  accounts,  in- 
cluding its  accounts  of  its  actual  expenses  and  disbursements,  have  been 
filed  with  the  Farmers'  Loan  &  Trust  Co..  N.  Y.  City. — V.  94,  p.  1119,  982. 

Michigan  Central  RR. — Guaranty  of  Bonds  Authorized. — 

The  stockholders  on  May  2  authorized  the  guaranteeing  of  principal  and 
interest  of  the  new  Canada  Southern  50-year  bonds,  interest  not  to  exceed 
5%  authorized  issue  to  be  $40,000,000,  present  issue  for  refunding,  &c, 
$22,000,000.     See  V.  94,  p.  982. 

Missouri  Pacific  Ry. — New  St.  Louis  Iron  Mountain  & 
Southern  Mortgage. — See  that  company  below. 
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The  coupons  due  May  1  on  the  equipment  gold  notes,  series  2,  together 
with  the  $147,000  principal  of  the  series  due  on  same  date,  were  paid  at 
the  Central  Trust  Co.,  New  York. — V.  94.  p.  1057,  827. 

New  York  Central  &  Hudson  River  RR. — Sale  of  Notes. — 
The  company  has  sold,  through  J.  P.  Morgan  &  Co.,  $15,- 
000,000  43^%  3-year  coupon  notes  (without  collateral  se- 
curity), dated  May  1;  interest  M.  &  N.  It  is  understood 
that  the  price  was  par  and  that  a  large  amount  of  the  notes 
was  placed  in  London  and  Paris.  They  are  payable  (p.  &  i.) 
in  London  at  $4.86  >£  to  the  £. 

The  notes  are  part  of  an  issue  of  $30,000,000  authorized 
by  the  P.  S.  Commission  last  fall,  mainly  to  provide  for  the 
acquisition  of  stock  of  the  New  York  &  Harlem,  Rome 
Watertown  &  Ogdensburgh  and  Utica  &  Black  River. — 
V.  94,  p.  1119,  1057. 

New  York  Ontario  &  Western  Ry. — Removal  of  Office. — 

The  general  offices  were  on  April  29  removed  from  56  Beaver  St.  to  the 
Grand  Central  Terminal  Bldg.  (3d  floor),  70  East  45th  St.— V.  94,  p.  983. 

New  York  State   Railways. — Proposed  Neiv   Mortgage. — 

The  stockholders  will   vote  on   May   14   on   making  a  new 

mortgage  to  the  Security  Trust  Co.  of  Rochester,  as  trustee, 

to  secure  an  authorized  issue  of  $50,000,000  50-year  bonds, 

bearing  interest  at  not  to  exceed  4^%. 

The  mortgage  is  to  take  the  place  of  the  present  authorized  issue  of  first 
consols,  limited  to  §35,000,000,  with  interest  atnot  over  5%,  of  which  only 
54,500,000  have  been  issued,  all  deposited  as  part  security  under  Rochester 
Ry.  &  Light  bonds.  It  is  proposed  to  cancel  the  old  mortgage  and  issue 
new  bonds  in  place  of  the  §4,500,000  bonds  outstanding  thereunder.  Under 
the  new  mortgage  bonds  will  be  reserved  to  take  up  the  underlying  bonds 
and  obligations  of  companies  consolidated  for  which  no  provision  was 
made  under  the  old  mortgage.  Compare  application  to  the  Public  Service 
Commission  in  March  last  to  issue  §7,795,039  bonds.  V.  94,  p.  7G8. — 
V.  94,  p.  1057,  768. 

Pere  Marquette  RR. — Receivers'  Certificates — Further  Facts. 
— Gerald  J.  McMechan,  Secretary  of  Union  Trust  Co.,  De- 
troit, referring  to  the  issue  of  $605,000  43^%  receivers'  cer- 
tificates which  have  been  purchased  by  the  People's  State 
and  First  National  Banks  and  Union  Trust  Co.  of  Detroit, 
wrote  on  April  25: 

The  certificates  are  121  in  number,  §5,000  each,  authorized  by  the  District 
Court  of  the  United  States  for  the  Eastern  District  of  Mich.  April  23  1912: 
are  dated  April  23  1912;  are  payable  at  the  Guaranty  Trust  Co.  in  New  York 
or  the  Union  Trust  Co.  in  Detroit,  as  is  also  the  interest,  which  is  payable 
quarterly,  July,  Oct.  Jan.  and  April  23,  according  to  the  coupons  attached. 
They  are  redeemable  [we  understand  at  101 — Ed.]  at  option  of  the  receiver 
after  30  days'  notice  in  the  "New  York  Times"  and  the  "Detroit  FreePress." 
The  certificates  are  signed  by  Frank  W.  Blair,  Dudley  E.  Waters  and  New- 
man Erb,  receivers  of  the  company. 

Delay. — Through  a  misunderstanding,  the  receivers  failed  to 
obtain  an  order  from  the  U.  S.  District  Court  at  Detroit  in 
time  to  authorize  the  payment  of  the  interest  payments 
maturing  May  1,  which  it  was  announced  would  b^paid. 

The  application  is  before  the  Court,  and  it  is  expected  that  an  order  will 
be  handed  down  on  Monday. — V.  94,  p.  1186,   1057. 

Philadelphia  Co.,  Pittsburgh,  Pa. — Authorized. — The 
shareholders  on  April  29  authorized  the  proposed  issues  of 
$25,000,000  6%  cum.  pref .  stock  and  $10,000,000  convertible 
debentures,  the  latter  to  be  convertible  at  option  of  holders 
into  pref.  shares  on  basis  of  20  shares  of  $50  each  for  $1,000 
of  debentures.     See  V.  94,  p.  560,  699. 

Philadelphia  Rapid  Transit  Co. — Municipal  Directors. — 

James  F.  Hope  and  Samuel  Bell  Jr.  have  been  elected  municipal  repre- 
sentatives on  the  board,  to  succeed  George  h.  Earle  Jr.  and  William  Car- 
penter, who  resigned. — V.  94,  p.  827,  768. 

Portland  (Ore.)  Railway ,f  Light  &  Power  Co. — Bonds 
Called.— The  entire  issue  of  $500,000  1st  M.  20-year  Q>%  gold 
bonds  of  the  Portland  City  &  Oregon  Ry.,  dated  Feb.  15 
1901,  were  called  for  payment  at  par  and  int.  at  the  Equitable 
Trust  Co.,  N.  Y.,  on  May  1.— V.  94,  p.  1186,  1119. 

Rutland  RR. — Offering  of  Equipment  Trusts  of  New  York 
Central  System. — E.  H.  Rollins  &  Sons,  Boston,  N.  Y.,  Chic, 
San  Fran,  and  Denver,  are  offering, c,by  advertisement  on 
another  page,  at  prices  to  yield  for  the  1917  to  1927  maturi- 
ties about  4.62%,  the  unsold  portion  of  the  issue  of  $500,000 
4 3^%  gold  equipment  trust  certifs.  of  1912,  dated  Mayjjl 
1912,  issued  to  provide  funds  for  90%  of  the  cash  cost  of  500 
steel  freight  box  cars,  6  passenger  locomotives  and  4  steel 
passenger  cars.     The  bankers  say:  j^i; 

•  Operates  468  miles  of  road  In  New  York  and  Vermont  and  is  controlled  by 
the  N.  Y.  Central  &  Hudson  River  RR.  Co.  For  the  calendar  year  1911  the 
net  earnings,  after  paying  operating  expenses,  taxes  and  rentals,  were 
§901,210,  from  which  was  paid  §601,596  for  interest  charges  and  sinking 
funds,  leaving  §299,614,  or  over  five  times  the  annual  installments  of  the 
principal   and   dividend   warrants   on   these   trust   certificates.     See   also 

V.  94,  p.  1120. 

•  Hearing  Re-opened. — The  Public  Service  Commission 
on  May  2  held  a  further  hearing  on  the  application  of  the 
New  York  New  Haven  &  Hartford  RR.  to  acquire  the  ma- 
jority holdings  of  the  New  York  Central  &  Hudson  River 
RR.     Decision  was  reserved. 

President  Mellen  of  the  New  Haven  road  has  addressed  a  circular  letter 
to  the  minority  stockholders,  in  which  he  states  that  the  Rutland  RR.  in 
his  opinion  is  not  a  natural  part  of  the  New  York  Central  system,  but,  on  the 
other  hand,  would  be  a  natural  part  of  the  New  Haven  system.  Under  the 
same  management  as  the  New  Haven,  the  Boston  &  Maine  and  the  Maine 
Central  it  would,  it  is  stated,  form  a  natural  extension  of  these  roads  to 
Montreal  and  other  Canadian  points,  and  also,  by  way  of  Ogdensburg  and 
the  Lakes,  to  Chicago  and  other  Western  points.  If  the  granting  of  the 
application  by  the  Commission  should  be  coupled  with  a  condition  that  the 
New  Haven  must  offer  to  purchase  all  of  the  stock  of  the  Rutland  road,  he 
would  not  advise  its  acceptance. 

Every  stockholder  of  the  Rutland  road  will,  he  says,  realize  equally  with 
the  majority  holders  a  proportionate  benefit  from  the  increased  net  earn- 
ings of  the  increased  business,  but  until  he  has  had  an  opportunity  to  demon- 
strate the  correctness  of  his  judgment,  he  is  not  willing  to  advise  a  larger 
capital  expenditure  for  the  acquisition  of  other  stock. — V.94,  p.  1187,  1120. 

St.  Albans  (Vt.)  Street  Ry. — Sale. — The  property  was  sold 
at  foreclosure  on  April  29  for  $50,000,  the  upset  price,  to 
Walder  R.  Dame,  acting  for  clients. — V.  94,  p.  827. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — New  Mortgage. 
— The  stockholders  will  vote  July  9  on  authorizing  a  mortgage 


to  secure  an  issue  limited  to  $200,000,000  of  refunding  bonds, 
to  be  used  to  refund,  retire  or  acquire  outstanding  obliga- 
tions and  for  acquisitions,  extensions,  additions,  betterments 
and  equipments,  and  the  construction  or  acquisition  of  addi- 
tional railroads  or  property. 

The  mortgage,  together  with  the  existing  Missouri  Pacific  refunding  mort- 
gage, will  provide  the  means  for  the  financing  needed  by  the  Missouri-Pa- 
cifte-Iron  Mountain  System.  The  creation  of  the  new  Iron  Mountain  mort- 
gage, the  terms  of  which  are  being  worked  out  in  consultation  with  Speyer 
&  Co.,  is  in  line  with  the  policy  of  the  management  announced  some' time 
ago. 

Payment  of  Equipment  Gold  Notes,  Series  2. — • 

The  coupons  due  May  1  from  the  permanent  equipment  notes,  together 
with  princioal  of  §145,000  notes  due  on  same  date,  was  paid  on  May  1  at  the 
Central  Trust  Co.,  New  York. — V.  94,  p.  1057,  857. 

St.  Louis  &  San  Francisco  RE. — Sale  of  General  Lien  Bonds. 

— The  company  has  sold  about  15,000,000  francs  ($3,000,000) 

general  lien   15-20-year  5%   gold  bonds — French  series — to 

Speyer  &  Co.,  who  have  resold  the  same  to  Paris  bankers. 

This  makes  a  total  cf  over  100,000,000  francs  general  lien  bonds  sold  in 
Paris  by  these  bankers.  The  proceeds  of  the  bonds  are  to  be  used  for  im- 
provements and  to  take  up  equipment  notes.  The  amount  outstanding 
is  now  §64,994,000. — V.  94,  p.  1120,  912. 

St.  Louis  Southwestern  Ry. — Equipment  Notes  Called. — 
The  entire  outstanding  amount  of  Series  B  equipment  5% 
gold  notes  issued  under  the  agreement  dated  Jan.  20  1911 
have  been  called  for  payment  at  par  and  int.  on  June  26  at 
the  Bankers  Trust  Co.,  N.  Y.— V.  94,  p.  1187,  1120. 

Sao  Paulo  Tramway,  Lt.  &  Power  Co. — See  "Reports." 

Debenture  Stock. — The  London  Stock  Exchange  has  been 

asked  to  list  a  further  £"300,000  5%  perpetual  consolidated 

debenture  stock,  making  the  total  listed  £600,000. — V.  94, 

p.   1187,  827. 

Texas  &  Pacific  Ry. — Income  and  Land  Grant  Scrip  Called.- 

Charles  E.  Satterlee  and  George  J.  Gould,  successor  trustees  under  the 
income  and  land  grant  mortgage  dated  May  15  1875,  give  notice  that 
all  bonds  issued  under  the  mortgage  having  been  retired  and  canceled,  and 
sinking  fund  being  sufficient  for  the  payment  of  all  of  the  §94,210  outstand- 
ing scrip  certificates,  representing  fractional  interests  in  the  bonds,  and  the 
scrip  certificates  not  being  purchasable  at  or  less  than  par,  the  certificates 
have  been  called  for  redemption  at  par  and  interest  at  7%  at  the  Farmers' 
Loan  &  Trust  Co.,  N.  Y.,  on  July  1,  upon  which  date  interest  will  cease. — 
V.  94,  p.  1187,  907. 

Underground  Electric  Railways  of  London. — Director,  &c. 

— Sir  Herbert  Jekyll  has  been  elected  a  director. 

Holders  of  the  first  mtge.  debenture  stock  of  the  London  United  Tram- 
ways met  April  19  to  authorize  (1)  the  investment  of  the  proceeds  of  the 
sale  of  the  5  miles  of  line  in  Hammersmith  in  the  existing  4%  1st  M.  de- 
benture stock;  (2)  the  abandonment  of  the  Kew  Road,  Richmond,  line. — 
V.   94,   p.   550,    417. 

United  Light  &  Rys.,  Grand  Rapids. — Called. — 

First  M.  5s  of  Muscatine  Light  &  Traction  Co.  (§425,000)  and  Ft. Dodge 
Light  Co.  (§250,000)  will  be  paid  June  1  at  105  and  int.  at  the  Michigan 
Trust  Co.,  Grand  Rapids. 

Possible    Stock     Dividend — Bonds — Acquisitions. — R.     R. 

Atkinson, in  a  dispatch  to  Chicago  "Inter  Ocean, "Apr. 30,  said: 

United  Light  &  Railways  Co.  will  announce  a  stock  dividend  of  75%  to 
the  holders  of  the  §862,500  of  common  stock  outstanding  previous  to  the 
increase  to  be  made  in  the  outstanding  stocks  for  the  taking  over  of  Tri- 
City  Ry.  &  Lt.  Co  (V.  94,  p  769).  The  company  has  outstanding: 
First  6%  pref  ,  $2,133  000;  3%    cum. 2d  pref.,  $866,600:  common, §862, 500. 

The  company  now  has  no  bonds  except  those  of  underlying  companies, 
but  after  acquisition  of  the  Tri-City  a  bond  issue  of  §4,000,000  is  to  be  made. 
It  is  stated  that  after  the  taking  over  of  the  Tri-City  property  the  Ottumwa 
Gas  Lt.,  Heat  &  Power  Co.  (see  "Industrials"  below)  and  an  interurban 
company  at  Grand  Rapids,  the  capitalization  of  the  company  will  approxi- 
mate, §5,900,000  common.  $5,000,000  1st  pref    and  §3,000,000  2d  pref. 

Frank  T.  Hulswit  will  continue  as  President  of  the  company,  while  J.  F. 
Porter,  Pres.  and  Gen.  Mgr.  of  the  Tri-City  Ry.  &  l^t..  will  become  a 
Vice-President  of  the  United,  in  charge  of  the  Iowa  properties,  with  head- 
quarters at  Davenport.  Financial  headquarters  of  the  United  Lt.  &  Rys. 
will  be  removed  to  Chicago  from  Grand  Rapids  after  the  consolidation 
is  made. — V.  94,  p.  769. 

United  Railways  of  St.  Louis. — Reported  Plan. — The 
"St.  Louis  Republic"  April  26  said: 

A  comprehensive  plan  for  refinancing  the  United  Railways  Co.,  probably 
through  a  mortgage  sufficiently  large  to  refund  all  the  outstanding  bonds 
as  well  as  underlying  securities,  is  under  consideration  by  officials  of  the 
North  American  Co.,  which  controls  the  public  utility  corporation  of  St. 
Louis.  Those  in  touch  with  the  situation  declare  that  such  a  plan  will  be 
announced  probabiv  within  a  few  weeks.  The  present  bonded  debt  aggre- 
gates about  §56,000,000.  Of  this  amount  nearly  §5,000,000  will  become 
due  within  the  next  15  months. — V.  94,  p.  913,  418. 

Wabash  RR.— $1,500,000  Additional  5%  Receivers'  Cer- 
tificates.— Winslow  S.  Pierce,  Chairman  of  the  Pierce  re- 
organization committee,   makes  the  following  statement: 

On  the  application  of  the  receivers,  the  U.S.  Court  at  St.  Louis  made  an 
order  on  April  26  authorizing  the  issue  of  §1,500,000  of  receivers'  certificates 
for  the  purpose  of  providing  for  the  May  1  requirements.  This  issue  ranks 
[ahead  of  the  "first  refunding  and  extensions  mortgage"j  equally  with  tne 
original  series  of  §10,000,000  issued  for  improvements,  equipment,  &c., 
and,  as  in  the  case  of  the  original  issue,  has  been  taken  by  Kuhn,  Loeb  & 
Co  who  are  the  bankers  for  the  Pierce  committee,  of  which  the  Equitable 
Trust  Co.  is  depositary.  The  certificates  bear  5%  interest  and  mature  at 
the  same  date  as  the  original  issue,  namely  Aug.  1  1913.   (See  V.  94,  p.  »j.i)  . 

Of  the  requirements  so  provided  for,  over  §900,000  accrued  prior  to  the 
appointment  of  the  receivers,  and  surplus  revenues  of  the  receivership  to* 
considerable  amount  have  been  applied  under  orders  of  the  Court  to  otiiu 
obligations  antedating  the  receivership.     The  petition  of  .the  receivers  lo 


extensions"  mortgage.  It  also  showed  application  made  of  revenues 
during  the  few  months  of  receivership  operation  and  the  causes  oi  me 
recent  falling  off  in  earnings. — V.  94,  p.  1121,  1058. 

Wages. — Arbitration  Agreement — 

The  Committee  of  Managers  of  the  50  Eastern  roads  which  would  De 
affected  by  the  threatened  strike  of  the  engineers  (estimated  as  aDOUl 
30.000  in  number)  who  are  members  of  the  Brotherhood  of  Loco  mot  i\t 
Engineers,  and  demand  an  18%  increase  in  pay,  and  the  Committee  or  im 
engineers,  on  April  30,  at  the  request  of  Labor  Commissioner  Charles  *• 
Neill  and  Judge  Martin  A.  Knapp  of  the  U.  S.  Commerce  Court,  agieed  to  an 
arbitration  of  their  differences  by  seven  arbitrators  .         ,    . 

Firemen's  Demands  .—The  firemen  employed  on  the  Eastern  roads  east  oi 
Chicago  and  north  of  the  Ohio  and  Potomac  rivers  (the  same 'district  as ^that 
affected  by  the  engineers'  demands)  have  also  asked Ian  Increase ^n wages. 
and  it  is  thought  possible  the  trainmen  conductors  and  ot hci :ra ihoad  em 
ployees  may  follow  suit.  The  demands  of  the  firemen,  if  granted  it  is 
figured  out,  would  mean  a  yearly  increase  of  between  S2''-000;™",^™ 
§30  000,000  to  the  expenses  of  the  railroads.  The  engineers  ask  for  about 
$8,000,000. — V.  94,   p.  913. 

White  Pass  &  Yukon  Ry.— Decision.— The  U.  S.  Supreme 
Court  on  April  29  affirmed  the_decision  of  the  Court  of  Ap- 


Man  i  191LV] 


THE  CHRONICLE 


1251 


ds  of  the  District  of  Columbia,  which  issued  a  mandamus 

acting    the    inter-State    Commerce   Commission   to   take 

cognizance  of  the  questions  arising  under  the  complaint  of 

the  Humboldl  SS.  Co.  against  the  inter-State  Comm.  Comm. 

The  steamship  company  Bled  a  petition  asking  the  commission  to  require 

a  connecting  carrier,  to  post  rates  and  do  other  things  required 

b\  the  Inter-State  Commerce  iot.     The  Commission  refused  on  the  ground 

Mas!,  i  is  not  a  terrltorj   within  the  meaning  of  the  Act.      The  Supreme 
Court   in  its  opinion  by  Justice  McKcnna  rules  otherwise. 

Falcon  Jos  fin,   President  of  the  Tanana  Valley   int.,  says:     "For  the 

railroads  that  are  now  in  existence  the  situation  is  very  serious  and  t lie 

rpretatlon  ol  the  law  is  absolutely   destructive  of  any  new  lines,      it  is 

the  last  straw.     The  roads  were  tlrst  forbidden  to  use  the  coal  and  fuel  in 

which  the  country  is  the  richest  In  the  world.     Then  thej   are  burdened 

with  a  lie.  use  equivalent  to  an  added  cost  of  S2.000  a  mile,  which  is  nothing 
more  than  a  penalty  imposed  by  the  Government  for  the  building  ol  a 
railroad.  And  now.  in  addition  to  these,  we  have  the  rigid  restrictions  im- 
posed by  the  Inter-State  Commerce  Commission." 

Order  Rescinded.-  -The  Canadian  Railroad  Commissioners, 
after  hearing  additional  evidence  on  the  complaint  of  the 
Dawson  City  Hoard  of  Trade,  has  rescinded  its  order  of  Jan. 
1011  reducing  rales  by  one-third  (V.  91,  p.  872). 

The  board,  however,  has  seemed  an  agreement  to  considerably  reduce 
existing   rates.      .1 1  •       tee   said    that    while   the   public   should    not   be 

overcharged  by  railways,  ii  was  equally  important  that  capital  Invested 
in  transportation  companies  should  be  permitted  to  earn  fair  and  reason- 
able dividends. — v.  94.  p.  69. 

Winnipeg  (Manitoba)  Electric  Ry. — Favorable  Decision. — 
The  Judicial  Committee  of  the  Privy  Council  at  London, 
England,  on  Feb.  21,  reversing  the  Manitoba  Supreme 
Court,  decided  in  favor  of  the  company  the  suit  brought  by 
the  city  to  oust  it  from  the  streets  on  the  ground  that  ii  had 
failed  to  secure  the  approval  of  the  City  Council  before 
taking  various  steps.  All  of  the  city's  contentions  were 
overruled.     The  litigation  was  begun  in  1906. 

It  was  held  that  power  to  do  certain  things,  for  example  laying  down  and 
erecting  main  pipes  and  wires,  Is  not  to  be  read  as  power  which  was  not 
extended  to  putting  up  poles  on  which  wires  could  hang.  During  the  .10 
years  since  the  Act  was  passed  such  a  point.  It  Is  stated,  h;  hen 

taken  and  language  must  be  reasonably  construed.  One  of  the  city's  chief 
contentions  was  that  no  authority  had  been  obtained  for  Importing  p 
from  o.ttside  the  city  limits.  It  is  stated  that  the  permits  were  obi 
from  the  city  authorities  and  that,  therefore,  the  respondents  have  chal- 
lenged their  own  permits — "not  only  these  six.  but  thousands  of  others, 
as  having  been  granted  without  a  by-law":  that,  recognizing  the  continued 
existence  of  the  contract  entailing  large  expenditure  by  the  defendants,  the 
city  Is  too  late  now  in  asking  to  have  It  declared  that  defendants  have 
forfeited  their  privileges  in  the  streets.  "Were  it  open  to  the  city  authori- 
ties to  go  back  upon  the  permits  issued  by  themselves  and  predecessors  and 
obtain  a  declaration  that  these  all  along  have  been  invalid,  serious  and  far- 
reaching  consequences  might  ensue.  The  traffic  of  the  city  might  be  dislo- 
cated and  stopped,  and  the  municipal  services  provided  from  the  supply 
would  cease.  The  city  itself  would  be  plunged  in  darkness."  Among 
other  things  It  was  also  held  that  none  of  the  consolidations  of  companies 
took  place  without  knowledge  of  the  city,  but  that  on  the  contrary,  the 
city  continued  its  co-operation,  participating  in  the  use  of  the  plant  and 
receiving  supplies  just  as  before — the  validity  of  none  of  the  amalgamations 
has,  It  Is  said,  in  any  particular  been  questioned. 

A  dispatch  to  the  "Toronto  Globe"  says  that  the  City  Solicitors'  Depart- 
ment states  that  the  decision  will  not  only  affect  Winnipeg,  but  also  every 
other  city  or  municipality  in  the  Province  of  Manitoba,  since  Section  23  of 
the  incorporating  Act  constituting  the  Manitoba  Electric  &  Gas  Light  Co., 
passed  in  1880,  provides  that  the  company  shall  do  business  as  purveyors 
of  gas  and  electric  light  in  the  Province  "as  now  or  hereafter  to  be  consti- 
tuted, or  any  portion  thereof."  The  company  can  therefore,  it  is  asserted, 
now  lay  pipes  or  string  wires  In  streets,  squares  and  public  places  in  any 
portion  of  the  province,  whether  "city,  village,  township  or  other  munici- 
pality," as  the  authorities  In  these  places  "shall  reasonably  permit  and 
point  out." 

A  large  increase  of  stock.  It  Is  reported,  is  contemplated  to  provide  for 
extensions  allowed  by  the  decision. — V.  91,  p.  828, 1058 


American  Hide  &  Leather  Co. — Earnings. — 


Balance  for 

Period. 

sur.  514,379 

sur.54,444 


3  Months  ending  'Net  Bond      Sinking     int.  on 

March  H —  Earnings.    Interest.      Fund.     S.F.Bds. 

1912 $179,751      $87,375      $37,500      $40,500 

1911 219,819        92,940        37,500        34,935 

Nine  Months— 

1911-12 $602,809   $262,125   $112,500   $121,500   sur. $106, 684 

1910-11- 469,867      283,320      112,500      100,305        d<  f. 26, 258 

•After  charging  replacements  and  renewals  and  interest  on  loans,  net 
current  assets  March  31    1912,  $8,489,654.     (V.  94,  p.  280). 

Pres.  Thomas  W.  Hall  and  George  A.  1 1  ill  say  that  the  statement  for  the 
3  and  9  months  ending  Mch.  31  1911  hai  bci  o  prepared  on  the  same  ac- 
count inu  basis  as  the  annual  statemenl  of  June  30  1911,  and  finished  leather 
has  been  taken  al  the  same  prices,  which  are  below  those  now  prevailing. 
If  this  higher  range  of  values  continues,  effect  will  be  given  thereto  in  the 
accounts  at  the  end  of  the  current  fiscal  year. — V.  94,  p.  280. 

American  Steel  Foundries. - 


-Earnings . 
Total 

Income. 

$196.51  1 

80,160 


l/d..  sk.  fd., 
.  &c. 

$187,184 
169,077 


Bal.,   surp 

or  deficit. 

sur. $9, 327 

def.88,917 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Adams  Express  Building  Co. — Mortgages. — This  com- 
pany, incorp.  at  Albany  Feb.  7  1912  with  $1,000,000  auth. 
stock,  has  made  two  mortgages  aggregating  $8,400,000. 

The  1st  M.  is  for  $5,000,000.  interest  rate  4  14%-  Second  M.  $3,400,000, 
interest  6%.  Both  due  May  1  1962,  with  Standard  Tr.  Co.,  N.  Y.,  as 
trustee.  The  company  proposes  to  erect  a  $2,000,000  32-story  building 
on  the  property  (assessed  at  $2,265,0001  at  Nos.  57  to  61  Broadway, 
frontage  on  Broadway  104.10  ft.,  extending  210.4  ft.  to  Trinity  Place, 
with  a  frontage  thereon  of  109  ft. 

Alabama  Consolidated  Coal  &  Iron  Co. — Default. — The 

intereston  the  $2,084,000  consol.  5s,  due  May  1,  was  not  paid. 

President  Hoadley  in  a  letter  to  the  Baltimore  Trust  Co.  explained  that 
after  consultation  with  Harvey  Fisk  &  Son,  who  are  managers  of  the  syn- 
dicate which  will  underwrite  the  new  securities  to  be  issued  under  the 
plan  of  merger  with  the  Southern  Iron  &  Steel  Co.  (V.  93.  p.  1023,  1602), 
and  Chairman  Platten  of  the  merger  committee,  it  had  been  decided 
to  take  advantage  of  the  clause  which  gives  the  company  12  months  in 
which  to  meet  interest  before  foreclosure  proceedings  can  be  brought,  and 
that  there  is  every  expectation  that  arrangements  for  carrying  through 
the  merger  plan  can  be  completed  within  the  next  two  or  three  weeks. 
—V.  94,  p.  418. 

Algoma  Steel  Corporation. — Merger — Guaranteed  Bonds. — 
See  Lake  Superior  Corporation  below. — V.  76,  p.  753. 

Allis-Ch&lmers  Co. — Plan  Operative — Extension. — The  re- 
organization committee  announces,  by  advertisement  on 
another  page,  that  sufficient  assents  and  deposits  having 
been  received  (representing  more  than  80%  of  the  outstand- 
ing 1st  M.  5%  bonds  and  more  than  two-thirds  of  the  pref. 
and  common  stock,  the  committee  on  May  2  declared  the 
plan  (V.  94,  p.  913)  operative,  and  resolved  to  carry  the  same 
into  effect,  subject  to  all  the  discretion  vested  in  it  under  the 
reorganization  agreement  dated  March  18  1912. 

Bondholders  and  stockholders  arenotified  that  the  time  to  make  deposits 
with  the  Central  Trust  Co.  has  been  extended  to  and  including  June  1, 
after  which  no  deposits  will  be  received  except  upon  such  terms  and  con- 
ditions and  upon  the  payment  of  such  penalty  as  the  committee  may  impose. 
—V.  94,  p.  1187,   1121. 

American  Gas  &  Electric  Co. — Injunction  Denied. — Jus- 
tice Bischoff  on  May  2  denied  the  application  of  Henry  L. 
Doherty  &  Co.  to  make  permanent  the  temporary  injunction, 
(pending  the  trial  of  the  suit  to  enforce  their  right  to  subscribe 
for  $1,000,000  common  stock),  to  restrain  the  issue  of  the 
$500,000  additional  common  stock,  which  was  recently  of- 
fered for  subscription  to  stockholders.  See  V.  94,  p.  913, 828. 


3  \ios.  end.        Net  Other 

Milt.  Si.  Earnings.  Income. 

1912     $188,656  $7,855 

1911     65,52  1  14,636 

— V.   94,   p.   693,   418. 

American  Tobacco  Co. — Dividends  Resumed  on  Common 
Stock.- — A  quarterly  dividend  of  2}4%  has  been  declared  on 
the  $40,242,400  common  stock,  payable  June  1  to  holders  of 
record  May  15,  being  the  same  rate  as  was  regularly  paid  from 
1905  to  June  1911  (along  with  "extras"),  no  disbursements 
having  since  been  made,  owing  to  the  pendency  of  the  dis- 
integration plan. — V.  94,  p.  765,  769,  561. 

Barnstable  (Mass.)  Water  Co. — Bo?ids. — Hayden,  Stone 
&  Co.,  Boston  and  N.  Y.,  offer  at  par  $75,000  1st  M.  gold  5s. 

Dated  Oct.  1911,  due  Oct.  1  1931,  rede  liable  at  105  any  int.  day.  Int. 
A.  &  O.  at  Exchange  Trust  Co.,  Boston,  trustee.  Bonds  auth.,  $200,000; 
$125,000  in  escrow  issuable  only  for  50%  of  cost  of  additions  and 
extensions.  Owns  200  acres  of  land,  24  driven  wells,  large  pond  fed  by 
springs,  pumping  station,  capacity  864,000  gals,  per  day,  steel  stand-pipe, 
capacity  400,000  gals.  Is  supplying  villages  of  Hyannis  and  Hyannisport 
and  connections  will  soon  be  made  with  the  villages  of  Barnstable,  Center- 
ville,  Craigvllle  and  Osterville.  Winter  population  of  the  aforesaid  villages, 
about  10,440;   summer  population,  over  15,000.     Began  operation   Feb.  1 

1912  and  already  earning  more  than  oper.exp.,  taxes  and  int.  Stock,  $75,000. 

Belvidere  (111.)  Gas  &  Electric  Co. — Sale. — See  Illinois 
Northern  Utilities  Co.  below.— V.  80,  p.  1237. 

Canadian  General  Electric  Co. — New  Stock  Authorized. — 

The  stockholders  voted  April  25  to  increase  the  authorized  common  stock 
from  $5,700,000  ($5,640,000  outstanding)  to  $10,000,000,  making  the  total 
auth.  capital  $12,000,000,  of  which  $2,000,000  is  7%  pref.  stock.  Common 
stockholders  of  record  April  20  will  have  the  fight  to  subscribe  for  $1,- 
900,000  (33  1-3%)  of  the  new  stock  at  103.     See  V.  94,  p.  829. 

Canadian  Interlake  Line,  Ltd.,  Toronto. — Bonds  Offered. — 
A.  E.  Ames  &  Co.,  Toronto,  are  offering  at  par  and  int.,  by 
advertisement  on  another  page,  the  unsold  part  of  $520,000 
(closed)  1st  M.  6%  15-year  sinking  fund  bonds,  dated  April  1 
1912  and  due  April  1  1927,  but  redeemable  at  105  and  int. 
on  any  interest  date  beginning  in  1914  at  105  and  int.  Par 
$100  and  $500  (c*&r*).  Prin.  &int.  (A.  &  O.)  at  any  branch 
of  the  Metropolitan  Bank  in  Canada  or  at  Nat.  Trust  Co., 
Ltd.  (the  trustee),  in  Toronto  and  Montreal. 

Data  from  Letter  of  J.  W.  Norcross,  Managing  Director,  Toronto,  April  9' 

Incorporated  by  Dominion  Charter  | April  4  1912]  for  the  purpose  of  ac- 
quiring and  operating  four  vessels  owned  by  the  Mutual  SS.  Co.,  Ltd.,  Inter- 
lake Tran.,  Ltd.,  and  Point  Anne  Quarries,  Ltd.,  all  practically  new  (built 
1907  to  1910) ;  also  three  others  now  being  constructed  for  delivery  within 
the  next  six  months.  Total  carrying  capacity,  825,000  bushels  of  wheat 
constituting  the  most  modern  and  best  equipped  fleet  of  canal  size,  package 
and  bulk  steel  freighters  in  operation  on  the  Great  Lakes.  Lighted  by  elec- 
tricity, steam-heated.     Total  appraised  value,  $1,042,958. 

This  bond  issue  will  retire  all  outstanding  indebtedness  on  vessels  in  op- 
eration, meet  the  cost  of  the  vessels  under  construction  and  furnish  ample 
working  capital.  The  life  of  a  steel  vessel  on  the  lakes  is  computed  to  be 
60  years,  but  the  trust  deed  provides  that  on  Jan.  1  1914,  and  annually 
thereafter,  such  an  amount  of  bonds  will  be  retired,  by  purchase  or  call  at 
105  and  int.,  as  will  retire  the  whole  issue  within  15  years.  The  deed  pro- 
vides that  the  trustee  shall  retain  out  of  the  proceeds  of  the  bond  issue  a 
sum  sufficient  to  letire  outstanding  bonds  of  previous  issues,  and  in  addition 
the  whole  of  the  proportion  of  this  issue  applicable  to  the  three  vessels 
under  construction  until  they  are  completed. 

The  company  will  operate  between  Montreal  and  intermediate  ports  to 
Port  Arthur,  Fort  William  and  Westfort,  the  lake  ports  of  the  three  great 
Canadian  railways,  and,  as  business  offers,  to  the  Gulf  of  St.  Lawrence, 
Georgian  Bay  and  Lake  Michigan.  At  the  head  of  the  Lakes  there  are 
16,000,000  bushels  of  grain  in  storage,  awaiting  the  opening  of  navigation, 
and  charters  have  been  refused  by  vessel  owners  at  1 14c.  per  bushel  in 
advance  of  rates  for  corresponding  months  of  last  year.  Will  also  carry 
iron  ore,  coal,  cement,  wood-pulp,  pulp-wood  and  package  freight.  An  in- 
dependent line,  but  working  in  close  conjunction  with  Canadian  Northern, 
Canadian  Pacific  and  Grand  Trunk  Pacific  railroads. 

The  net  profits  even  in  1911  (four  vessels)  amounted  to  $62,797.  The 
complete  fleet  shouldnet,  in  an  ordinary  year,  not  less  than  $125,000. 

Directors. — M.  J.  Haney,  Toronto  (Pres.);  R.  M.  Wolvin,  Winnipeg 
(V.-Pres.);  J.  F.  M.  Stewart,  Toronto  (Treas.);  Henry  Munderloh,  Mon- 
treal; E.  H.  Ambrose,  Hamilton;  T.  Bradshaw  (A.  E.  Ames  &  Co.),  To- 
ronto; J.  W.  Norcross. 

[Most  of  the  old  bonds  have  been  called  in,  and  the  others  are  expected 
to  be  acquired  within  the  next  few  weeks.] 

Central  New  York  Gas  &  Electric  Co. — Earnings. — Daniel 
B.  Ely  &  Co.,  N.  Y.  City,  now  report: 

Earnings  for  fiscal  year  ending  Feb.  29  1912,  as  reported  by  Haskins  & 
Sells:  Gross  earnings,  all  sources,  $258,969:  operating  expenses,  taxes 
and  rentals  (excl.  of  $10,800  for  deprcc'n  or  amortiz.),  $175,287;  net  reve- 
nue, $83,681;  interest  on  $650,000  1st  M.  5s,  $32,500,  and  on  $150,000  6% 
convertible  notes  (offered  by  Daniel  B.  Ely  &  Co.  at  99  and  int.),  $9,000; 
balance,  surplus,  $42,181.     See  also  V.  94,  p.  1121. 

Central  Union  Telephone  Co. — Called  Bonds. — 

The  $3,500,000  5%  consols  of  1899  due  Jan.  1  1919  have  been  called  for 
payment  at  105  July  1  1912  at  Old  Colony  Trust  Co.,  Boston.  The  $2,- 
500,000  1st  6s  of  1906,  it  is  said,  have  also  been  called  at  105. — V. 93, p. 1107. 

Cleveland  Electric  Illuminating  Co. — New  Offer. — Harri- 
son Williams  has  made  a  new  offer  to  purchase  the  common 
stock  at  $130  per  share,  plus  a  sum  equal  to  dividends  at  $8 
per  share  per  annum  from  Mch.  31  1912  to  date  of  payment 
for  same,  provided  60%  or  more  of  the  outstanding  stock  is 
deposited  for  sale.     Compare  V.  94,  p.  1122. 

If  less  than  60%  of  the  common  stocfc  is  deposited.  Mr.  Williams  will  have 
the  right,  at  his  option,  to  purchase  the  deposited  stock,  but  will  not  be 
obligated  to  do  so.  Acceptances  of  the  new  offer  are  to  be  filed  with  the 
Guaranty  Trust  Co.  on  or  before  Mav  28,  and  payment  made  therefore  to 
the  Trust  Co.  on  or  before  June  15. — V.  94,  p.  1122,  354. 

Copper  Range  Consolidated  Co. — Earnings. — For  year: 


Calendar 

Copper 

Interest 

Mining,  &c, 

Taxes. 

Net 

Year — ■ 

Sales. 

Received. 

Expenses. 

raid. 

Profits. 

1911 

.$4,655,127 

$520 

$3,447,100 

$163,373 

$1,045,174 

1910 

.    5,407,628 

6,217 

3,490,741 

179,209 

1,743,894 

1252 
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Copper  Range  RR.  surplus  after  interest  in  1911,  $53,532,  against  $75,- 
167  in  1910;  total  income.  $l,uy©,706,  against  $1, sly, Obi';  tleuuct  general 
expense  of  consolidated  company,  $66,851  (against  $48,601'),  and  one-half 
Champion  net  profits,  $227,294  (against  $469,602),  leaving  $804,561  sur- 
plus for  1911,  against  $1,300,858. — V.  93,  p.   1604. 

Dakota  Power  Co.,  Rapid  City,  So.  Dak. — Bonds  Offered. 
— Von  Frantzius  &  Co.,  Chicago,  are  offering  at  par  and  int., 
with  a  50%  stock  bonus,  the  unsold  portion  of  the  issue  of 
$500,000  (closed)  1st  M.  sinking  fund  6%  gold  bonds,  dated 
Mch.  1  1910  and  due  Mch.  1  1930. 

Authorized,  $500,000;  issued,  $500,000.  Par,  $500  (c*).  Int.  M.  &  S. 
at  Merchants'  Loan  &  Tr.  Co.,  Rapid  City,  trustee.  "The  trustee  must  re- 
tire any  bonds  offered  at  not  more  than  110  out  of  the  5%  sinking  fund." 

Summary  of  Letter  from  President  John  C.  Haines  of  Rapid  City. 

A  first  and  only  mortgage  on  property  valued  at  over  $1,000,000,  in- 
cluding (a)  all  water  rights  for  over  10  miles  on  Rapid  Creek,  with  fall  of 
over  1,000  ft.,  capable  of  developing  10,000  h.p.;  (W  first  unit  just  being 
completed  will  develop  2,500  h.p.;  (c)  electric-light  and  power  system  at 
Rapid  City  operated  under  a  20-year  franchise,  which  expires  Jan.  1  1930. 

The  gross  earnings  for  1911  were  sufficient  to  pay  all  bond  interest  for 
the  full  issue,  although  the  maximum  load  carried  was  only  600  h.p.  The 
field  includes  six  industrial  plants,  with  steam  power  costing  $65  to  $125 
per  h.p.  yearly,  due  to  high-priced  coal;  the  mines  of  the  Black  Hills  and 
pumping  for  the  irrigation  of  thousands  of  acres.  If  the  company  receives 
$70  per  h.p.  per  year  from  the  new  plant. the  income  will  increase  $175,000, 
with  small  increase  in  operating  expenses;  consequently  8%  dividends  on 
the  total  stock  issue,  or  $80,000,  could  be  paid,  and  leave  a  surplus.  [Stock 
auth.,  $1,000,000;  outstanding  May  1  1911,  $691,450.  Incorporated  in 
So.  Dak.  in  Feb.  1907  and  took  over  electric  property  of  Rapid  City  Electric 
&  Gas  Lt.  Co.     The  Sec.-Treas.  is  Geo.  B.  Mansfield.  Rapid  City. — Ed.] 


De  Long  Hook  &  Eye  Co. — Earnings. 


Year  end.  Mch.il —     1911-12.      1910-11. 

Net  earnings $116,366     $122,679 

Dividends.- 80.000         80,000 


1909-10. 

$145,160 

70.000 


1908-09.       1907-08. 

$119,220        $92,221 

60,000  90,000 


Balance,  surplus $36,366       $42,679        $75,160        $59,230  $2,221 

The  surplus  account  of  the  company  on  March  31  1912,  after  applying 
$100,000  in  reduction  of  the  plant  account,  was,  it  is  stated,  $250,000. 
Undivided  profits  were  $20.068. — V.  94,  p.  563. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Results. — For 

the  three  months  ending  March  31: 

Three  Gross         Net  (after     Non-oper.      Bond     Pref.  Div.     Bal.  for 

Months.      Receipts.     Depr.,&c.)   Deduct's.      Interest.     (lJ-4%).    Com.  Div. 

1912 $8,888,017   $1,705,560         Cr$876   $188,266   $197,537   $1,320,633 

1911 8,031.970      1.503,442      Crl4,120      192,799      183,236      1,141,528 

1910 7,837,099      1,530.954        123,427      214,633      168,068      1,024,826 

The  balance  as  above  for  the  three  months  of  1912  is  equal  to  4.49% 
(17.96%  yearly)  on  the  $29,426,386  common  stock  outstanding,  against 
3.88%  (15.52%  yearly)  on  the  $29,426,548  in  1911.  Net  earnings  for  the 
three  months  of  1912  are  equal  to  an  annual  income  on  the  gross  investment 
of  8.06%,  against  7.32%  in  1911. — V.  94.  p.  635.  624. 

Fall  River  (Mass.)  Electric  Light  Co. — Sale  of  Power  Plant 
— Right  to  Subscribe. — The  shareholders  voted  on  April  25 
to  sell  to  the  Southern  Massachusetts  Power  Co.  (incorp.  in 
Mass.  Dec.  7  1911,  with  $1,000,000  stock,  in  $100  shares;  no 
bonded  debt)  the  land,  wharf  property  and  generating  sta- 
tion on  Hathaway  St.  in  Fall  River,  and  to  make  with  said 
Power  Co.  a  20-j7ear  contract  for  purchase  of  current  from  it, 
the  vote  passed  June  2  1911  increasing  the  capital  stock 
from  8,000  to  10,000  shares  being  rescinded.  President  Al- 
bert F.  Dow,  Fall  River,  April  11,  wrote  in  substance: 

Careful  study  has  led  us  to  the  conclusion  that  the  only  real  protection 
against  open  competition  lies  in  developing  a  generating  station  of  such 
magnitude  that  the  economies  of  large  modern  turbo-generators  can  be 
obtained,  with  a  power  load  sufficient  to  warrant  the  building  of  such 
a  station.  In  New  Bedford,  within  15  miles  of  the  station  in  Fall  River, 
the  New  Bedford  Gas  &  Edison  Light  Co.  was  on  the  point  of  building  a 
new  generating  station  when  this  matter  was  brought  to  its  attention. 

In  order  to  avail  ourselves  of  this  opportunity,  it  has  been  necessary  to 
organize  the  Southern  Massachusetts  Power  Co.  and  to  transfer  to  it  the 
generating  station  in  Fall  River.  When  this  transfer  is  complete,  the 
Power  Co.  will  execute  with  the  companies  in  Fall  River  and  New  Bed- 
ford 20-year  contracts,  assuring  us  a  supply  of  electric  current  at  least  as 
cheap  as  either  company  could  manufacture  it,  and  specifically  providing 
that  the  whole  business  of  supplying  electric  current  in  these  cities,  except 
to  railways,  shall  rest,  as  it  does  now,  in  the  control  of  the  local  companies. 
The  contract  provides  that  one-half  of  all  profits  of  the  Power  Co.  over  6% 
shall  be  divided  between  the  companies  in  New  Bedford  and  Fall  River  in 
proportion  to  the  amount  of  business  done  with  each  company. 

Stockholders  of  this  company  will  be  offered  the  right  to  subscribe  at  par 
for  4,000  shares  of  the  stock  of  the  Power  Co.,  or  one  share  for  each  two 
shares  now  owned  by  them  and  an  equal  number  of  shares  will  be  offered 
to  shareholders  of  the  New  Bedford  Co.  Your  directors  believe  that  the 
stock  of  the  Power  Co.  will  be  a  sound  investment.  [Philip  Cabot,  18  Tre- 
mont  St.,  Boston,  is  Pres.  and  Henry  S.  Thompson,  Sec.-Treas.,  of  the 
Power  Co.]— V.  92,  p.   1639. 

General  Asphalt  Co.,  Philadelphia. — New  Voting  Trustee. — 

William  D.  Winsor  has  been  elected  a  voting  trustee  to  fill  the  vacancy 
caused  by  the  death  of  William  F.  Harrity.  Henry  W.  Biddle  has  been 
elected  Chairman  of  the  trustees,  succeeding  Mr.  Harrity. — V.  94,  p.  769. 

General  Railway  Equipment  Co.,  New  York. — Merger. — 

This  company  was  incorporated  in  Maine  in  March  1912  to 
effect  the   merger  below  mentioned,   the   total  auth.   stock 


being  $5,000,000 


pref.  and   $10,000,000  common.    The 


present  issue  will  be  $1,500,000  pref.  and  $4,500,000  common, 

the  remainder  to  be  reserved  for  future  acquisitions.     Par  of 

shares,   $100.     A  syndicate  having  acquired   a  substantial 

amount  of  the  stock,  the  Empire  Trust  Co.,  N.  Y.  City,  and 

the  State  Street  Trust  Co.,  Boston,  received  until  3  p.  m. 

May  3   1912  applications  on  behalf  of   Roland    W.   Mann, 

50  State  St.,  Boston,  and  15  Broad  St.,  N.  Y.,  syndicate 

manager  for  the  unsold  balance  of  $750,000  7%  pref.  stock 

at  $90  per  share,  each  share  to  be  accompanied  by  one-half 

share  of  common  stock  as  bonus.     A  circular  says: 

F"The  pref.  stock  has  preference  as  to  both  dividends  and  assets,  and  is 
cumulative  after  May  1  1913.  No  mortgage  can  be  made  nor  any  bonded 
debt  incurred  without  the  consent  of  two-thirds  of  the  pref.  stock  out. 

The  present  issue  of  $1,500,000  pref.  and  $4,500,000  common  stock  has 
been  authorized,  to  provide  a  substantial  working  capital  for  organization 
and  other  expenses,  and  for  the  acquirement,  free  and  clear  of  all  indebted- 
ness, of  all  the  assets,  including  over  150  patents  and  1,600  allowed  claims 
in  the  United  States  and  in  20  foreign  countries,  of  the  following  companies, 
which  have  an  outstanding  capital  stock  of  $2,155,000,  viz.;  The  United 
States  Electric  Co.,  National  Telephone  Selector  Co.,  Sandwich  Electric 
Co.,  Electric  Switch  &  Signal  Co.,  Charter  Electric  Co.,  Sandwich  Pole 
Changer  Co.  and  International  Telegraphic  Call  Co. 

The  constituent  companies  manufacture  the  well-known  Gill,  Sandwich, 
National  and  Wray-Cummings  telephone  and  telegraph  selectors,  selective 
train  order  and  train-dispatching  systems,  controlled  semaphore  signals, 
station  train  boards  and  train-routing  systems,  and  also  manufacture  and 
install  other  lines  of  apparatus  in  use  by  street  railways,  telephone,  tele- 
graph and  signal  companies  in  this  country  and  abroad,  as  well  as  com- 
plete systems  for  municipal  fire  and  police  signals,  torpedo  and  gun  control 
and  various  other  lines  for  specially  designed  electrical  equipment.  The 
companies  are  at  present  furnishing  the  Postal  Telegraph  Cable  Co.,  the 


Western  Union  Telegraph  Co.  and  the  Western  Electric  Co.  with  certain 
lines  of  electrical  equipment,  and  the  new  corporation  will  act  as  agent  in 
the  United  States  for  the  Siemens-Halske  Allegemeine  Gesellsehaft    Berlin 
Germany,  the  second  largest  manufacturer  of  electric  devices  in  the  woWd" 
for  the  sale  of  certain  of  their  specialties. 

Directors. — Newman  Erb,  Jules  S.  Bache  (J.  S.  Bache  &  Co.)  James 
Gayley,  W.  C.  Besler,  Hon.  John  W.  Griggs,  C.  N.  Slgison,  George  M.Seeley. 

(The  B.  F.)  Goodrich  Rubber  Co.—  Reincorporation.— 
Articles  of  incorporation  were  filed  at  Albany,  N.  Y.,  on 
May  2,  per  plan  V.  94,  p.  829,  as  successor  of  the  Ohio 'cor- 
poration of  the  same  name. 

The  authorized  capital  stock  will  be  $45,000,000,  of  which  $15,000  000  is 
7%  cumulative  (from  April  1  last)  pref.  and  $30,000,000  com.  stock  The 
pref.  stock  may  be  redeemed  at  any  time  on  3  months'  notice  at  not  to 
exceed  $125  a  share  and  accrued  dividends.  None  of  the  redeemed  stock 
can  be  reissued,  and  a  three-fourths  vote  of  the  stockholders  is  required  to 
increase  the  preferred  stock.  The  entire  voting  power  for  the  election  of 
directors  is  vested  in  the  common  stock  until  four  quarterly  dividends  shall 
have  been  in  default,  when  the  preferred  will  have  equal  voting  power  until 
the  default  shall  have  been  made  good. 

The  directors  are:    William  A.  Means,  Walter  K.  Means,  Harold  E   Joy 
Frank  H.  Mason,  Charles  B.  Raymond,  Howard  E.  Raymond,  Edward  6' 
Shaw,  Howard  H.  Bryan,  William  A.  Fuller.  Albert  T.  Helz  and  Bertram 
G.  Work,  Akron,  O.,  and  David  M.   Goodrich,  25  Broad  St..  New  York 
— V.  94,  p.  914,  829,  211. 

Houston  (Tex.)  Oil  Co.— All  Sold.— The  Mercantile  Trust 
&  Deposit  Co.  of  Baltimore  announces: 

All  of  the  Kirby  Lumber  Co.  6%  timber  certificates  purchased  by  the 
syndicate,  of  which  we  were  managers,  have  been  sold,  and  the  syndicate 
closed.  The  offering  was  well  received  and  the  bonds  were  widely  dis- 
tributed,in  this  country  and  abroad.   (V.  93,  p.  1670.) — V.  94, p.  769,  282. 

Illinois  Northern  Utilities  Co. — Acquisitions. — This  Insull 
holding  company  has,  it  is  stated,  acquired  control  of — 

(1)  Sterling  Gas  &  Electric  Light  Co.,  having  developed  and  undeveloped 
power  along  Rock  River  in  Sterling  and  Rock  Falls;  (2)  Sterling,  Dixon  & 
Eastern  Electric  Ry .  (V.  76,  p.  1302) ,  18  miles  in  length,  with  its  street  rail- 
way plant  in  Sterling  and  Dixon;  (3)  Lee  County  Lighting  Co.  of  Dixon- 
(4)  De  Kalb  Gas  &  Electric  Light  Co.;  (5)  Belvidere  Gas  &  Electric  Co 
(V.  80,  p.  1237);  (6)  Oregon  Power  Co.;  (7)  Polo  Light  Co.;  (8)  many 
smaller  companies,  including  several  undeveloped  water-power  concessions 
along  the  Rock  River  and  a  large  holding  in  the  uncompleted  Government 
dam  across  Rock  River  at  Sterling.  The  deal  is  also  said  to  embrace  sev- 
eral electric  road  franchises  branching  out  of  Sterling.  The  properties  were, 
we  are  informed,  purchased  for  cash,  except  in  2  or  3  cases,  in  which  pre- 
ferred stock  amounting  to  $613,000  was  issued  in  part  payment. 

L.  E.  Marshall,  a  Chicago  electrical  engineer,  has  been  placed  in  tem- 
porary charge  and  the  work  of  establishing  electric  sub-stations  over  all 
ol  Northern  Illinois  will  bebegunat  once;  $10,000,000,  it  is  reported,  is  to 
be  spent  immediately  in  rebuilding  and  consolidating  the  scattered  holdings. 
Among  the  improvements,  it  is  stated,  will  be  the  completion  of  the  Ster- 
ing  Dixon  &  Eastern  Ry.  from  Sterling  to  Moline,  Rock  Island  and  Daven- 
port, and  from  Dixon  to  Freeport,  with  a  branch  from  Dixon  to  De  Kalb. 

International  Harvester  Co. — Government  Suit. — The  nego- 
tiations which  had  been  pending  for  some  time  looking  to  an 
arrangement  under  which  the  company's  business  could  be 
continued  in  such  amended  form  as  would  be  satisfactory 
to  the  Government  having  failed,  suit  was  filed  on  April  30 
in  the  U.  S.  District  Court  at  St.  Paul,  Minn.,  against  the 
company  and  its  6  subsidiaries  and  18  individuals,  alleging 
violation  of  the  Sherman  Anti-Trust  Act. 

The  bill  of  complaint  prays  for  the  dissolution  of  the  so-called  "trust" 
and  the  appointment  of  receivers  to  take  charge  of  the  property  and  wind  up 
the  business  "if  the  Court  should  be  of  the  opinion  that  the  public  interests 
will  be  better  served  thereby." 

It  is  alleged  that  the  company  controls  at  least  90%  of  the  trade  in  the 
United  States  in  harvesters  or  grain  binders,  75%  of  the  mowers  and  more 
than  50%  of  the  binder  twine,  and  that  there  are  only  3  or  4  manufacturers 
of  harvesting  machinery  in  the  country  other  than  the  company,  which  are 
comparatively  small,  and  as  their  business  does  not  embrace  the  entire 
country,  in  many  sections  the  company  has  a  complete  monopoly  of  har- 
vesting machinery.  Considering  agricultural  implements  of  every  kind, 
other  than  harvesting  lines,  it  is  said  that  the  output  of  the  combination 
amounts  to  over  30%  of  the  whole;  that  the  corporation  has  eliminated 
competition  by  securing  control  of  a  great  majority  of  the  retail  implement 
dealers  in  the  company,  who  are  made  their  exclusive  selling  sales  agents. 

It  is  alleged  that  "the  opportunities  for  any  new  competitors  are  con- 
stantly being  closed  by  the  defendants  in  all  lines  of  agricultural  imple- 
ments; the  agencies  for  distribution,  the  retail  implement  dealers  and  others, 
are  rapidly  coming  under  their  undisputed  control,  and,  unless  prevented 
and  restrained,  their  complete,  unchallenged  dominion  of  every  branch  of 
trade  and  commerce  in  agricultural  implements  of  all  kinds  may  be  con- 
fidently expected  at  an  early  date." 

Unfair  trade  methods  are  alleged  to  have  been  resorted  to,  inaccurate 
and  misleading  statements  having  been  made  concerning  rival  machines  or 
the  credit  of  competitors,  the  company  having  by  misrepresentations  sought 
to  induce  competitors'  agents  and  dealers  to  abandon  them,  and  in  divers 
unfair  ways  endeavored  to  destroy  them,  and  for  the  purpose  of  destructive 
competition  reduced  prices  of  their  machines  in  some  localities  below  cost 
of  production  and  distribution,  while  keeping  prices  up  in  other  localities. 

Statement  Issued  by  President  Cyrus  H.  McCormick,  April  30. 

The  International  Harvester  Co.  case  differs  radically  in  its  facts  from 
all  the  so-called  trust  cases  heretofore  decided  under  the  Sherman  law. 
The  International  Harvester  Co.  was  organized  in  1902  for  the  purpose  of 
securing  economy  in  the  manufacture  and  sale  of  harvesting  machinery 
and  of  increasing  the  foreign  trade.  It  had  no  water  in  its  capitalization, 
and  it  has  earned  only  a  reasonable  return  on  its  capital — less  than  7% 
per  annum  on  the  average. 

The  prices  of  its  machines  are  now  substantially  the  same  as  in  1902,  not- 
withstanding an  increase  of  15%  in  raw  material  prices  and  30%  in  wages. 
The  company  has  caused  a  large  saving  to  American  farmers  in  the  cost 
of  agricultural  implements.  It  has  increased  the  foreign  trade  in  agri- 
cultural implements  fourfold  in  nine  years;  its  foreign  sales  in  1911  were 
over  $42,000,000.  It  has  not  sold  cheaper  abroad  than  at  home.  Its 
treatment  of  its  customers,  its  employees,  its  agents  and  its  competitors 
has  been  in  accord  with  the  highest  standard  of  ethics  and  honorable 
business   methods. 

The  charges  of  misconduct  found  in  the  bill  have  been  met  and  disproved 
by  the  company  in  other  cases,  and  they  will  fail  again  because  they  are 
untrue.  The  Supreme  Court  of  Missouri,  in  a  suit  in  which  these  charges 
were  fully  gone  into,  said:  "On  the  whole,  the  evidence  shows  that  the 
International  Harvester  Co.  has  not  used  its  power  to  oppress  or  injure 
the  farmers  who  are  its  customers.  *  *  *  The  price  of  harvesting  ma- 
chines has  not  increased  in  proportion  to  the  increased  cost  of  construction 
or  the  increased  merit  of  the  machines,  and  respondent  has  brought  other 
farm  implements  into  trade."  [Compare  V.  93,  p.  1389,  1536.] 

The  organizers  of  this  company  acted  under  the  advice  of  able  counsel 
and  in  the  sincere  belief  that  they  were  violating  no  law.  If  under  later 
decisions  it  should  be  held  that  the  law  was  violated,  it  could  only  be 
through  the  creation  of  a  power  to  oppress,  which  has  never  been  exercised. 

More  than  six  years  ago  the  company  asked  for  its  investigation  by  the 
U.S.  Government,  and  opened  all  its  books  and  records  for  inspection  and 
furnished  all  information  requested.  No  suggestion  of  any  change  in  its 
business  methods  has  been  made  to  it  by  the  Government  at  any  time. 
Recently  a  full  and  frank  discussion  of  the  whole  situation  has  been  had 
between  the  representatives  of  the  Government  and  the  company  in  an 
honest  desire  on  both  sides  to  avoid  litigation.  Some  plan  may  yet  be 
found  which  will  obviate  the  necessity  of  any  protracted  litigation  by  satis- 
fying the  claims  made  under  the  Sherman  Act  without  seriously  impairing 
the  economic  advantages  and  benefits  secured  by  the  organization  of  this 
company.  No  form  of  reorganization,  however,  was  suggested  by  the 
Government  that  seemed  practically  possible. 

The  Government  has  been  careful  to  avoid  embarrassment  to  the  foreign 
business  from  the  litigation;  the  bill  makes  no  attack  on  and  seeks  no  change 
in  the  export  business  of  the  company.  The  filing  of  the  bill  will  in  no  way 
interfere  with  the  company's  carrying  on  its  business  the  same  as  heretofore. 
— V.  94,  p.  701,  211. 
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Kentucky  Public  Service  Co.,  Frankfort,  &c,  Ky. — 
Merger  Hands. — Montgomery,  Clothier  &  Tyler,  Phila., 
have  recently  been  placing  at  par  and  int.  $394,000  "first 
and  refunding"  mortgage  6'  ,  gold  bonds,  dated  Feb.  1  1912, 
due  Feb.  1  1922,  but  redeemable  at  102 '£  and  int.  on  any 
interest  date  on  60  days'  notice.  Int.  F.  &  A.  at  office  of 
aforesaid  bankers.  Par  1500,  $1 ,000  (c*) .  Fidelity  Tr.  Co., 
trustee.      The  bankers  say: 

Incorporated  In  Ky.  (Jan.  29  1912)  and  Is  a  consolidation  of  the  Capital 
Gas  &  Elec.  Co.,  Frankfort:  the  City  Light  Co..  Hopkinsville;  Howling 
Green  Gas  Light  Co.  and  Owensboro  Gas  Light  Co.  Operates  gas  and  elec- 
tric properties  In  Frankfort,  Bowling  Green  and  Hopkinsville,  Ky.,  and 
the  gas  propertj  In  Owensboro,  Ky.,  under  satisfactory  franchises.  Sander- 
son &  Porter  estimate  the  replacement  value,  without  allowance  for  good- 
-vvlll  and   franchises,   at  S603.000.     Population   served   about    53,000. 

Outstanding  capitalization:  First  and  refunding  6%  bonds  (authorized 
$2,000,000,  outstanding  this  issue),  $394,000:  underlying  bonds,  closed 
Issues  [$44,000  Capital  Gas  &  Electric  Co.  1st  6s  of  1910,  due  Jan.  1  1950; 
Bowling  Green  Gas  Light  Co.  $10,000  1st  6s  of  1905.  due  July  1  1935.  and 
$6,000  ref.  6s  of  1910.  due  Jan.  1  1940;  int.  (J.  &  J.  1)  at  Louisville  Tr. 
Co..  trustee].  $66,000;  In  treasury,  $150,000:  0",',  cumulative  pref.  stock 
[auth.  $500, ooo,  callable  at  110  on  60  days'  notice],  $350,000;  common 
stock  (auth.  $1,000,000).  $800,000.      Par  of  all  shares.  S100. 

Authorized  bond  issue.  $2. 000, 000,  of  which  $394,000  are  held  by  the 
public,  $150,000  are  in  treasury  to  be  issued  for  improvements  and  addi- 
tions, $66,000  are  reserved  to  retire  the  underlying  liens  at  or  prior  to  ma- 
turity at  par:  $1,390, 000  can  only  be  issued  for  80";,  of  the  cost  of  extensions 
and  improvements  when  the  net  earnings  are  twice  the  interest  charges, 
including  the  bonds  to  be  issued.  Sinking  fund  beginning  Feb.  1  1914  will 
retire  and  cancel  1%  of  bonds  annually  for  3  years  and  \  lA%  annually 
thereafter  until  maturity. 

These  bonds  are  a  first  lien  upon  the  properties  in  Hopkinsville  and 
Owensboro,  and  by  a  llrst  mortgage,  subject  only  to  $66,000  outstanding 
bonds,  on  the  properties  In  Frankfort  and  Bowling  Green. 

Combined  earnings  of  the  properties  for  12  months  ended  Feb.  29  1912: 
Gross,  $174,485;  net.  $62,917;  interest  on  $394,000  bonds  and  underlying 
liens  will  require  $27,600.  leaving  on  above  basis  a  surplus  of  $35,317. 

Improvements  and  extensions  will  be  made  in  1912  which  should  largely 
increase  the  business  and  with  the  expected  economics  in  operation  should 
result  in  a  considerable  increase  In  earnings.  These  improvements  will  be 
partially  provided  for  by  the  sale,  from  time  to  time,  of  $150,000  "first  & 
refunding"  6s  now  In  the  treasury. 

The  officers  include:  William  Dlgnan  Jr.,  133  So.  4th  St.,  Phila.,  and 
T.  Lindsay  Pitch,  Bowling  Green,  Ky.,  Vice-Presidents:  M.  L.  Wcist,  Sec; 
W.  H.  Godshall.  Treas..  and  Edward  D.  Toland  Jr..  Gen.  Manager. 

La  Belle  Iron  Works,  Wheeling  and  Steubenville. — 
Stock,  rfcr. — Press  reports  say  that  a  plan  is  on  foot  to  re- 
adjust the  share  capital  (probably  through  a  re-incorpora- 
tion), the  present  $10,000,000  stock,  all  of  one  class,  to  be 
■exchanged  for  $20,000,000  new  stock,  half  com.  and  half  8% 
cum.  pref.,  the  increase  representing  surplus  assets.  The 
present  div.  rate  is  10%  per  annum. — -V.  94,  p.  915,  770. 


Laclede  Gas  Light  Co. — Earnings. — 


Net  (after  Deprecia-    Interest 

Taxes).  tion.         Paid. 

$583,057  $67,440      $252,518 

610,013  63,456        250,669 


Pref.  Balance, 

Divs.  Surplus. 

$31,250  $231, 849 

31,250  264,638 


3  A/os.  end.    Gross. 
Mch.  31 — Earninos. 

1912 $1,142,728 

1911 1.177.378 

— V.  94.  p.  770.  633. 

(The)  Lake  Superior  Corporation. — Merger  of  Steel  Group- 
New  Guaranteed  Bonds,  Present  Issue  $13,500,000,  for  Fund- 
ing, Improvements,  etc. — An  authoritative  statement  follows: 

Continuing  the  general  plan  formulated  by  the  London  interests,  when 
they  took  charge  of  the  alfairs  of  the  corporation,  and  which  has  thus  far 
resulted  in  the  definite  financing  of  the  Algoma  Central  and  Algoma  Eastern 
railway  companies  and  the  Lake  Superior  Paper  Company,  arrangements 
have  now  been  completed  for  a  consolidation  of  certain  other  companies, 
which  form  what  is  termed  the  steel  group,  into  the  Algoma  Steel  Corp. 

This  new  company  will  create  a  mortgage  of  $30,000,000  "first  and  refund- 
ing mortgage"  5%  50-year  gold  bonds,  and  will  issue  $15,000,000  at  the 
present  time  in  order  to  retire  the  short-term  obligations  of  the  various  com- 
panies, and  the  3-year  notes  of  the  Lake  Superior  Corporation  (which  latter 
were  issued  in  connection  with  the  rehabilitation  and  extension  of  the  vari- 
ous plants  of  this  group) ,  and  also  to  provide  further  necessary  moneys. 

The  new  bonds  will  be  guaranteed  by  the  Lake  Superior  Corporation, 
which  owns  all  of  the  outstanding  stocks  of  the  new  steel  company,  whose 
business  and  properties  constitute  the  largest  and  best  asset  of  the  Lake 
Superior  Corporation.  Aside  from  the  amount  required  for  the  further 
capital  needs  of  its  growing  business — which  will  be  adequately  and  per- 
manently provided  for  under  the  present  plan — the  new  arrangement  will 
not  lay  any  additional  charges  upon  the  Lake  Superior  Corporation,  and 
In  its  outcome  will,  it  is  believed,  place  the  stockholders  in  better  position 
than  ever  before. — V.  94,  p.  986. 

Loose-Wiles  Biscuit  Co.,  Kansas  City,  Mo. — Financing. - 
William  Salomon  &  Co.  have  underwritten  $5,000,000  7% 
•cumulative  first  pref.  stock  of  the  Loose- Wiles  Biscuit  Co., 
which  has  factories  in  Kansas  City,  Boston,  Chicago,  St. 
Louis,  Minneapolis,  Omaha  and  Dallas,  it  being  the  second 
largest  manufacturer  of  biscuits  and  fancy  crackers  in  the 
United  States.  A  new  company  of  the  same  name  is  to  take 
over  the  present  company  and  its  subsidiaries.  The  capitali- 
zation will  consist  of  $5,000,000  7%  cumulative  1st  pref. 
stock,  $2,000,000  7%  cumulative  2d  pref.  stock  and  $8,- 
000,000  common  stock.  It  is  understood  that  the  bankers 
will  offer  the  new  stock  to  the  public  in  a  very  short  time. 
—V.  91,  p.  592. 

Louisville  (Ky.)  Gas  Co.— Stock.— Between  $17,000,000 
and  $18,000,000  of  the  stock,  it  is  stated,  has  been  acquired 
by  the  syndicate  headed  by  H.  M.  Byllesby  &  Co.  of  Chicago 
under  the  offer  to  pay  $120  per  share.  Compare  V.  94,  p. 
1189;  V.  93,  p.  1195,  668. 

Marconi  Wireless  Telegraph  Co.  of  America. — Arrange- 
ment with  English  Post  Office. — Postmaster-General  Samuel, 
replying  to  a  question  in  the  House  of  Commons,  England, 
on  April  29  stated  he  had  arranged  for  the  receipt  from  May  1 
at  all  telegraph  offices  in  the  United  Kingdom  of  messages 
for  the  United  States  and  Canada  for  transmission  by  Mar- 
coni wireless  trans- Atlantic  telegraph. 

■The  full  rate  to  New  York  and  Montreal  will  be  8  pence  (16  cents)  a  word. 
Similar  reductions  In  the  rates  for  telegrams  to  other  parts  of  America  will 
m™.  '  For  Plaitl-language  deferred  telegrams  the  rate  to  New  York 
wilt  be  4  pence  per  word,  the  cablegram  rate  being  6  pence  per  word.  Cor- 
responding reductions  will  be  made  to  other  places.  See  V.  94,  p.  1189,  1122. 

J" Middle  West  Utilities  Co.— New  Holding  Co.— President 
Samuel  Insull  of  the  Commonwealth  Edison  Co.  announces 
the  formation  of  a  new  holding  company  to  be  controlled 
•by^  himself  and  associates,  but  to  have  no  connection  with 


either  the  Commonwealth  Edison  or  the  Public  Service  Com- 
pany of  Northern  Illinois. 

The  new  company  is  to  have  at  the  outset  about  $10,000,000  outstand- 
ing stock,  of  which  $6,000,000  will  be  common  and  $4,000,000  6%  pre- 
ferred. Several  properties  owned  and  controlled  by  Mr.  Insull  are  to  be 
turned  over  to  the  new  holding  company,  for  which  Mr  Insull  is  to  receive 
payment  in  common  stock  of  the  Middle  West  Co.  The  new  securities  to 
be  issued  to  provide  necessary  funds  have  been  privately  subscribed,  75% 
n  this  country  and  25%  in  England.  The  new  company  will  purchase 
and  reorganize  local  utility  companies,  and  it  is  understood  that  some  of 
tlic  properties  to  lie  thus  included  now  operate  in  Vermont,  New  Hampshire, 
Indiana,  Illinois  (including,  it  is  understood,  the  Northwestern  Gas  L.  & 
Coke  Co. — see  V.  94,  p.  1190),  Kentucky,  Missouri  and  Michigan.  Con- 
trary to  some  newspaper  reports,  H.  M.  Byllesby  &  Co.  have  no  interest 
in  the  company.     No  bond  issue,  it  is  stated,  is  contemplated. 

Minneapolis  General  Electric  Co. — Notice  to  Stockholders — 
Possible  Sale  of  Control. — Stone  &  Webster,  in  a  circular 
dated  at  Boston,  April  26  1912,  say  in  substance: 

With  the  recommendation  of  the  board  of  directors  we  have  undertaken 
negotiations  for  a  sale  of  not  less  than  a  majority  of  the  capital  stock  [$1,- 
000,000  pref.  and  $3,374,900  common]  at  $120  per  share  for  the  pref.  and 
$200  per  share  for  the  common. 

All  stockholders  may  deposit  their  stock  certificates  with  Stone  &  Web- 
ster, 147  Milk  St.,  Boston,  duly  endorsed  to  carry  title  on  or  before  May  15 
1912  in  exchange  for  negotiable  receipts.  In  case  the  sale  takes  place,  pay- 
ments in  cash  will  be  made  by  us  for  the  shares  deposited  at  the  amounts 
above  stated  less  1%  of  the  selling  price,  as  commission  for  our  services, 
and  less  our  expenses, which  shall  not  exceed  an  additional  1  % .  Should  the 
sale  not  take  place  before  July  15  1912.  the  certificates  will  be  returned 
without  cost.  The  owners  of  a  large  amount  of  stock  have  already  signified 
approval  of  the  foregoing  terms.     See  report  V.  94,  p.  1183. 

[It  is  rumored  in  Minneapolis  that  H.  M.  Byllesby  &  Co.  are  the  prospect- 
ive purchasers. — V.  94.  p.  1183.] 

Municipal  Gas  Co.,  Albany,  N.  Y. — Stock  Authorized. — 
The  Pub.  Serv.  Comm.  on  April  30  authorized  the  company 
to  issue  $1,000,000  additional  capital  stock. 

The  proceeds  are  to  be  used  to  retire  $500,000  of  matured  6%  bonds  and 
for  expenses  incurred  and  to  be  incurred  in  connection  with  an  ordinance 
of  the  city  providing  for  removal  of  electric-light  and  power  wires,  poles 
and  fixtures  in  the  streets  and  placing  same  in  conduits  or  subways;  also 
the  amounts  expended  for  new  street  lamps  and  lamp-posts. 

The  $500,000  bonds  are  held  by  the  National  Commercial  Bank  of  Albany. 
From  the  proceeds  of  the  sale  of  $500,000  stock,  the  bonds  are  to  be  taken 
up  and  canceled  and  the  mortgage  released.  If  more  than  $500,000  is 
realized,  no  portion  of  the  excess  is  to  be  used  without  the  further  order  of 
the  Commission. 

The  application  to  issue  capital  stock  and  convertible  notes  for  expendi- 
tures from  income  for  improvements  and  betterments  which  are  properly 
capitalizable  is  still  under  consideration  by  the  Commission  and  the  com- 
pany is  preparing  additional  data. — V.  94,  p.  212. 

New  Bedford  Gas  &  Edison  Light  Co.— See  Fall  River 
Electric  Light  Co.  above. — V.  91,  p.  521. 

North  American  Co. — Purchase. — See  Kenosha  Electric 
Ry.  under  "Railroads"  above.— V.  94,  p.  1184,  1190. 

North  Butte  Mining  Co. — Earnings. — ■ 


Calendar  Total  Total 

Year —  Income.         Expenses. 

1911 _- $3,752,160      $3,110,302 

1910 3,789.492        3,179,152 

Total  surplus  Dec.  31  1911,  $1,827,060. 


Net            Divi-  Balance, 

Earninos.       dends.  Surplus. 

$641,858      $492,000  $149,858 

610,340        446,000  164,340 

-V.  94,  p.  987. 


Ottumwa  (Iowa)  Gas  Light,  Heat  &  Power  Co. — Called. — 

All  of  the  $100,000  1st  M.  5%  gold  bonds  of  1899  have  been  called  for 
redemption  on  July  1  and  will  be  paid  either  on  or  before  that  date  at  105 
and  int.  on  presentation  at  the  Ottumwa  Nat.  Bank.  Frank  T.  Hulswit  Is 
President  of  the  company.  Capital  stock  at  last  accounts,  $100,000  each 
of  common  and  cum   pref.;  par  $100. 

Sale. — See  United  Lt.  &  Rys.  under  "Railroads." 
Pennsylvania  Steel  Co. — Earnings. — 

Cal.  Total  Int.  on       Sinking      Depre-  Divi-  Bal.,  Surp. 

Year.       Income.         Bonds.         Fund.       ciation .         dends.  or  Del . 

1911  __$2, 979, 861    $1,091,506   $601,374    $457,261    $1,439,256   def.$609,536 
1910  ._    4,029,196      1,126,456      576,462      855,403       1,412,293    sur.      58,581 
Total  surplus  Dec.  31  1911,  after  deducting  $40,738  for  adjustments  due 
to  operations  of  previous  years,  was  $4,710,716. — V.  94,  p.  702. 

People's  Gas  Light  &  Coke  Co.,  Chicago. — Further  Details. 
— We  referred  last  week  (p.  1190)  to  the  decision  of  the  Ap- 
pellate Court  on  April  25,  reversing  the  decision  of  Judge 
Scanlan  in  the  State  Circuit  Court  on  Dec.  5  last,  in  so  far  as 
it  impounded  the  difference  between  the  80-cent  rate  and  the 
75-cent  maximum  rate  fixed  in  the  ordinance  passed  by  the 
City  Council  on  July  17  1911. 

The  Appellate  Court's  ruling  was  based  on  the  fact  that  the  city's  law 
department  failed  to  prove  that  the  gas  company  intends  to  charge  more 
than  80  cents  for  gas,  thus  making  it  unnecessary  to  impound  the  differ- 
ence between  the  rate  now  charged  by  the  company  and  the  maximum  rate 
mentioned  in  the  ordinance.  The  Court  stated  that  the  Hagenah  report 
submitted  some  time  ago  was  thorough,  and  that  the  city  did  not  offer  any 
substantial  proof  to  offset  the  recommendations  made  by  the  expert. 
Judge  Burke  in  the  Superior  Court  on  April  29  entered  an  order  directing 
that  the  impounded  money,  more  than  $270,000,  shall  be  returned  to  the 
gas  company  without  prejudice  to  the  right  of  the  gas  consumers  to  recover 
the  same  if  the  provisions  of  the  gas  ordinance  are  found  to  be  reasonable. 

The  city  authorities  say  that  the  Appellate  Court's  ruling  will  not  ham- 
per it  in  its  efforts,  as  the  ruling  has  no  effect  on  the  status  of  the  city's  case 
and  did  not  decide  against  the  city's  bill  as  a  whole,  but  only  overruled  the 
section  providing  for  impounding  what  was  considered  an  overcharge. 

Proceedings  are  pending  in  the  U.  S.  courts  and  Illinois  Superior  Court 
affecting  the  rate  question.  The  next  step  toward  the  solution  of  the  mat- 
ter will,  be  taken  before  Judge  Burke  of  the  Superior  Court.— V.  94,  p. 
1190,   702. 

Pittsburgh  Steel  Co. — Stock  Increase  Authorized. — 

The  shareholders  on  May  2  voted  to  increase  the  7%  cum.  pref.  stock 
from  $7,000,000  to  $10,500,000,  making  the  total  stock  $17,500,000. 
Speyer  &  Co.  have  contracted  to  take  any  of  the  new  stock  not  subscribed 
for  by  the  shareholders. 

Earnings. — Pres.  Wallace  H.  Rowe  on  Mch.  1  reported: 

For  the  seven  months  ended  Jan.  31  1912  the  net  earnings  were  $760,853, 
an  increase  of  $366,945  over  the  7  months  ended  Jan.  31  1911.  Through 
expenditure  of  the  proceeds  of  the  $3,500,000  new  pref.  stock  for  now 
blast  furnaces  and  additional  mills,  it  is  expected  such  economies  will  be 
effected  as  to  increase  the  net  earnings  more  than  double  the  dividends 
on  this  increase  of  stock.  Orders  and  contracts  for  products  are  now 
largely  in  excess  of  the  amount  for  the  corresponding  period  of  last  year. 

Net  Earnings  for  Years  Ended  June  30  (Before  Deprec.  or  Int.  on  Bonds  (since 

retired)  or  Current  Debt  (to  be  retired  by  above  preferred  stock).) 
1905-06.      1906-07.      1907-08.      1908-09.      1909-10.      1910-11.       Average. 

c  e  c  c  «  c  c 

1,169,859  1,225,769  1,592,495  1,673,735  1,284,594  1,273,176  1,369.938 
This  average  ($1,369,938)  is  almost  three  times  the  annual  dividend  on 
the  existing  $7,000,000  7%  preferred  stock.  During  the  last  seven  years 
dividends  of  8%  per  annum  have  been  paid  on  the  common  stock. j^_ See 
also  V.  91,  p.  1451;  V.  93,  p.  939;  V.  94,  p.  634,  766. 

For  other  Investment  News  see  page  1255. 
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Reports  and  ^#mmmts< 


COMPUTING-TABU LATING-RECORDING  COMPANY 


REPORT— MARCH  31  1912. 


To  the  Stockholders — 

Your  Company  was  incorporated  on  June  15  1911  and 
began  business  July  15  1911. 

It  is  capitalized  as  follows: 

Six  per  cent  Thirty  Year  Sinking  Fund 

Gold  Bonds $7,000,000  00 

Capital  Stock  issued 10,445,928  75 

Bonds  in  denominations  of  $1,000  and  $500,  with  coupons, 
payable  January  1st  and  July  1st  in  New  York. 

Par  value  of  shares,  $100  each,  all  fully  paid  and  non- 
assessable. 

Your  Company  controls,  through  stock  ownership,  the 
following  corporations: 

The  Tabulating  Machine  Company,  of  which  it  owns  the 

entire  Capital  stock,  except  Directors'  shares. 
International  Time  Recording  Company  of  New  York,  of 
which  it  owns  over  99  per  cent  of  the  Common  stock 
and  over  84  per  cent  of  the  Preferred  stock. 
Computing  Scale  Company  of  America,  of  which  it  owns 

over  96  per  cent  of  the  Capital  stock. 
Bundy  Manufacturing  Company,  of  which  it  owns  the 
entire  Capital  stock. 
Operating  the  following  plants: 

The  Tabulating  Machine  Company,  Washington,  D.  C. 
The  Tabulating  Machine  Company,  Endicott,  N.  Y. 
International     Time     Recording     Co.    of     New     York, 

Endicott,  N.  Y. 
The  Computing  Scale  Company,  Dayton,  Ohio. 
Moneyweight  Scale  Company,  Chicago,  111. 
W.  F.  Stimpson  Scale  Company,  Detroit,  Michigan. 
Stimpson  Computing  Scale  Company,  Detroit,  Michigan. 
Computing  Scale  Co.  of  Canada,  Ltd.,  Toronto,  Ontario. 
Bundy  Manufacturing  Compairy,  Endicott,  N.  Y. 
The  Indenture  of  Trust  securing  the  bond  issue  provides 
that  no  other  issue  of  bonds  or  general  funded  obligations 
may  be  created  nor  any  mortgage  made  upon  any  of  the 
properties  of  this  Company  or  upon  any  of  the  properties 
of  the  corporations  whose  capital  stocks  or  any  part  thereof 
are  pledged  under  the  present  bond  issue,  and  also  provides 
for  a  sinking  fund  payment  on  or  before  December  31  1913 
of  not  less  than  $100,000  per  annum  for  the  purchase  and 
retirement  of  bonds  at  105  or  better. 

At  the  time  of  organization  there  was  reserved  $810,000 
face  value  of  the  bonds  of  this  Company  to  be  used  and  dis- 
posed of  by  the  Company  only  for  the  purpose  of  the  acquisi- 
tion or  payment  by  the  Company  of  the  outstanding  bonds 
of  the  International  Time  Recording  Company  of  New  York 
and  of  the  Computing  Scale  Company  of  America  and  the 
current  indebtedness  of  the  Computing  Scale  Company  of 
America  and  its  subsidiary  Companies.  $210,000  of  these 
bonds  were  sold  at  par. 

At  the  time  of  organization  the  net  earnngs  for  the  year 
ending  April  30  1911  of  the  constituent  Companies  as  certified 
by  The  Audit  Company  of  New  York,  allowing  for  main- 
tenance and  depreciation,  but  before  deducting  interest 
on  borrowed  money  and  funded  debt,  which  interest  is 
offset    by    interest    from    the    above-mentioned    bonds   and 

cash  deposited  in  the  Treasury,  amounted  to $950,920  43. 

Net  earnings  of  the  constituent  Companies  for  the  nine 
months,  July  1  1911-March  31  1912,  not  including  income, 
from  the  foreign  business  of  International  Time  Recording  Co. 

of  New  York  for  the  month  of  March,  were $806,833  04. 

This  is  a  consolidation  of  corporations  whose  businessess  are 
protected  by  United  States  and  foreign  patents,  as  shown  by 
the  appended  statements  of  the  separate  Companies.  These 
businessess  are  not,  however,  in  any  sense  competitive;  the 
appliances  and  devices  owned  by  the  different  Companies 
complement  and  supplement,  rather  than  compete  with,  each 
other. 

While  the  officers  of  the  constituent  Companies  have  not 
yet  fully  completed  their  plans  for  the  maximum  efficiency 
and  economies  possible  in  the  co-ordination  of  the  businesses 
of  the  different  Companies  and  each  month  should  show  gains 
in  these  directions,  they  have  practically  completed  arrange- 
ments whereby  the  manufacture  of  certain  of  the  apparatus 
and  parts,  which  has  heretofore  been  farmed  out,  will  be 
concentrated  within  our  own  factories,  thus  insuring  prompt 
delivery,  uniformity  of  production  and  a  very  material 
saving  in  the  cost  of  manufacture  and  transportation. 

The  Treasurer's  statement  is  herewith  submitted,  together 
with  general  information  which  officers  of  the  constituent 
companies  have  furnishedin  regard  to  the  business  under 
their  management. 

GEO.  W.  FAIRCHILD, 

Acting  President. 


TREASURER'S  STATEMENT   DECEMBER  31    1911. 
ASSETS. 

Cash  on  hand $35,029  16 

Treasury  bonds 195,770  21 

Amount  paid  in  securities  for  shares  in  the  constituent  com- 
panies     $17,249,086  67 

Less — For  bonds  and  cash  to  be  used  to  ac- 
quire bonds  and  notes  of  the  constituent 
companies 810,000  00 

■c      ^  ^      ,-,      .  ,      16,439,086  67 

Fund  reserved — Bonds  and  cash  to  be  used  to 
acquire  bonds  and  notes  of  constituent 
companies — 

Cash $32,000  00 

Bonds    600,000  00 

Loans  to  constituent  companies 178,000  00 

810,000  00 

Accrued  interest 484  05 

Accounts  receivable 1,425  58 

Office  fixtures 202  08 

$17,481,997  75 
LIABILITIES. 

Capital  stock $10,445,356  88 

Six  per  cent  30-year  sinking  fund  gold  bonds 7,000,000  00 

Accounts  payable .  5,402  23 

Surplus 31,238  64 

$17,481,997  75 
ALFRED   DE  BUYS,    Treasurer. 


Computing-Tabulating-Recording  Co.,  25  Broad  St.,  N .  Y.  City: 

Dear  Sirs. — We  have  made  a  general  audit  of  the  books  and  accounts 
of  the  Computing-Tabulating-Recording  Company  and  certify  that  the 
above  Balance  Sheet  is  a  true  exhibit  of  the  accounts  and  correctly  sets 
forth  the  financial  condition  of  the  Company  as  of  December  31  1911,  as 
shown  by  the  books. 

Very  truly  yours; 
THE  AUDIT  COMPANY  OF  NEW  YORK. 
A.  W.   DUNNING,   President.  G.  H.   BOWERS,  Secretary. 

New  York,  April  20  1912. 


THE  TABULATING  MACHINE  COMPANY. 

The  Tabulating  Machine  Company  owns  and  controls  the 
Hollerith  Tabulating  system.  The  business  of  The  Tabulat- 
ing Machine  Company  has  been  very  carefully  covered  by 
patents  granted  by  the  United  States  and  the  governments 
of  the  important  foreign  countries  where  its  machines  are  in 
use,  or  likely  to  be  used  to  any  large  extent.  Under  this 
system,  statistics  and  data  of  all  kinds  are  classified,  analyzed 
and  tabulated,  accurately,  rapidly  and  with  comparatively 
small  expense,  by  means  of  automatic  electrical  machinery. 

In  manufacturing  plants,  the  Hollerith  system  is  used  for 
recording  daily  production,  both  as  to  volume  and  cost, 
enabling  those  in  charge  to  ascertain  exact  costs,  check 
excess  costs,  stimulate  production  and  to  utilize  the  facts 
at  once. 

In  railroad  and  commercial  management  it  is  used  to 
tabulate  promptly  comprehensive  statistics  and  secure 
accuracy  and  accountability  in  general  administration.  For 
example,  in  railroad  work  it  is  used  for  compiling  the  com- 
plicated statistics  required  by  the  Inter-State  Commerce 
Commission,  and  also  in  the  general  auditing  of  freight  agents' 
accounts  and  for  the  classification  of  disbursements  or 
voucher  distribution  and  extensively  in  connection  with 
shop  costs. 

The  Hollerith  Tabulating  System  is  used  and  indorsed  by 
the  largest  and  most  progressive  railroad  and  industrial 
organizations  in  the  United  States.  Among  those  which 
have  used  this  system  for  a  long  period  are  the  following 
railroads:  Pennsylvania  Railroad  System,  New  York  Central 
Lines,  the  Southern,  Union  Pacific,  Atchison  Topeka  & 
Santa  Fe,  Chicago  Rock  Island  &  Pacific,  Chicago  Milwaukee 
&  St.  Paul,  Chicago  &  North  Western;  the  following  steel 
companies:  American  Iron  &  Steel,  Carnegie,  Pennsylvania 
and  National  Tube:  and  the  following  Public  Service  and 
Commercial  Companies:  the  American  Telegraph  &  Tele- 
phone Company,  The  New  York  Edison  Company,  General 
Electric  Company,  Westinghouse  Electric  &  Manufacturing 
Company,  Marshall  Field  &  Co.,  Carson,  Pirie,  Scott  &  Com- 
pany, Studebaker  Corporation  and  Swift  &  Company. 
Among  those  companies  which  have  adopted  the  Hollerith 
Tabulating  system  during  the  past  nine  months  are  the  Eric, 
Illinois  Central  and  Southern  Pacific  Railroads,  the  Pullman 
Company,  Adams  Express  Co.,  N.  Y.  Dock  Co.,  Narragansett 
Electric  Light  Co.,  Cleveland  Electric  Illuminating  Co., 
John  Wanamaker,  Pacific  Mills,  Lawrence,  Mass.,  General 
Motors  Company,  R.  Hoe  &  Company,  Morse  &  Rogers, 
Boston  Rubber  Shoe  Co.,  Firestone  Tire  &  Rubber  Co., 
Yawman  &  Erbe  Mfg.  Co.,  Sonneborn  &  Company  of  Balti- 
more and  Indian  Refining  Company. 

In  insurance  the  Hollerith  System  is  used  for  detailed 
records  of  every  important  feature  in  the  business,  including 
classification  of  policies,  and  are  in  use  by  the  Equitable. 
Mutual,  New  York  Life,  Penn  Mutual  and  Home  Life 
Insurance  Companies,  the  Hartford,  Royal  and  Queen  Fire 
Insurance  Companies.  Among  the  insurance  companies 
which  have  recently  adopted  the  Hollerith  system  are  the 
Franklin,  New  Hampshire,  National  and  Phoenix. 
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\s  the  Company  supplies  the  cards  which  are  used  in  the 
Hollerith  system,  it  is  vital  thai  the  daily  supply  should  be 
uninterrupted.  Although  the  Company  has  a  card  manu- 
facturing plant  in  Washington  which  has  a  capacity  largely 
in  excess  of  the  present  requirements  of  its  customers,  in 
order  to  provide  against  any  possible  delay  in  card  deliveries 
it  has  recently  equipped  another  card-manufacturing  plant 
at  Dayton,  Ohio,  capable  of  turning  out  twenty  million  cards 
per  month. 

As  illustrating  the  constant  progress  in  the  Company's 
business,  it  will  be  noted  from  the  following  table  of  per- 
centages of  increase  that  at  each  consecutive  period  rentals 
and  sales  show  continuous  increases,  the  monthly  average 
of  each  period  showing  an  increase  over  the  previous  period. 

December  1909  to  May   1910 19.7% 

June  1910  to  November  1910 24.9% 

December  1910  to  -May    1911 18.3% 

June  1911   to  .November  1911 17.6% 

December  1911  to  February  1912..    14% 

March  19 12. 18.7% 

Prior  to  October  1st  1911,  owing  to  insufficient  manu- 
facturing facilities,  little  or  no  active  effort  had  been  made 
to  procure  business,  but  recognizing  that  by  adopting  the 
Hollerith  system  they  could  secure  much  greater  accuracy 
and  higher  efficiency,  progressive  concerns  sent  in  their 
orders.  The  manufacturing  capacity  having  now  reached 
a  point  where  orders  can  be  promptly  executed,  a  selling 
organization  has  been  created. 

On  December  18th  a  meeting  of  the  senior  representatives 
of  this  Company  was  held  in  Washington,  at  which  time  the 
plan  of  organization  for  securing  new  business  was  formu- 
lated. By  this  plan  it  was  proposed  to  have  district  mana- 
gers located  in  Boston,  New  York,  Philadelphia,  Cleveland 
and  Chicago  and  subsequent!}'  at  other  points  which  experi- 
ence would  show  should  be  covered.  The  representatives 
located  at  convenient  points  in  the  territory  to  be  covered 
by  the  district  managers  would  work  under  the  direction 
of  the  district  managers.  This  plan  has  not  been  entirely 
carried  out,  owing  to  the  large  number  of  unfilled  orders  on 
hand  up  to  a  comparatively  recent  period,  and  also  in  order 
not  too  rapidly  to  increase  the  operating  expenses.  The 
time  seems  now  ripe,  however,  for  carrying  out  either  the 
proposed  or  an  alternative  plan.  Meanwhile,  branch  offices 
have  been  established  in  New  York,  Philadelphia  and 
Cleveland,  in  addition  to  the  office  previously  established  in 
Chicago.  These  offices  are  now  equipped  with  the  necessary 
machines  for  the  purpose  of  demonstration  to  prospective 
customers. 

It  should  be  understood  that  seeking  new  business  for  the 
Tabulating  Machine  Companjr  is  different  from  an  ordinary 
selling  proposition,  it  being  necessary, 

1st.   To  interest  prospective  customers. 
2nd.  To  study  their  business,  with  a  view  to  ascertaining 
whether  or  not  they  can  use  tabulating  equipment  to 
advantage,  including  the  layout  of  the  cards  which 
will  fit  their  particular  business.     This  latter  will  be 
understood  as  more  of  an  accounting  than  a  selling 
proposition. 
3rd.  After  securing  and  filling  the  order  and  installing 
machines  it  is  very  necessary  to  give  enough  atten- 
tion to  customers   to  assure   the  organization  of  an 
efficient   and   economically   arranged    tabulating   de- 
partment and  to  follow  up  the  customer  regularly  so  as 
to  assure  the  securing  of  maximum  results  from  the 
use  of  the  equipment  first  designed  and  its  extended 
use  for  other  lines  of  their  work. 
The  whole  organization  is  enthusiastic  over  the  rapidly 
increasing  business,  now  that  the  manufacturing  department 
is  able  to  fill  orders  promptly. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion  of  copper  by  the  Copper  Queen,  Detroit  and  Mocte- 
zuma  mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  four 
months  ending  April  30  1912,  was  43,363,599  lbs.,  as  com- 
pared with  39,638,934  lbs.  in  1911,  as  follows: 

Pounds.  1912  1911.     |      Pounds.  1912.  1911. 

January 10.892.391    9,789  639  I  March     10,928,169   10,197,516 

February 10,230.280   9,857,962  |  April       11,312,759      9,793,817 

Total  (pounds)  for  four  months 43,363,599   39,638,934 

Custom  ores  business  added  a  further  amount  for  the  four  months  of 
2,603,604  lbs.  in  1912,  against  4,759,249  lbs.  in  1911. — V.  94,  p    1054,  987. 

Rhode    Island    Coal    Co.,  Boston, — Reorganization. — 
New  committee:    Bartlett  H.  Hayes,  Robert  Gould  Shaw  Jr.  and  Robert 
T.  Hays.    -Stock  may  be  deposited  with  Beacon  Trust  Co.,  Boston,  until 
May  14,  when  the  first  installment  of  25  cents  on  subscription  at  par  for 
the  SI  shares  is  due.     See  V.  94,  p.  1190. 

St.  Louis  Countyj  Gas  Co. — Bonds  Offered. — Harris, 
Forbes  &  Co.,  N.  Y.,  N.  W.  Harris  &  Co.,  Boston,  and  the 
Harris  Trust  &  Savings  Bank,  Chicago,  are  offering,  at  a  price 
to  yield  5%,  $700,000  1st  M.  5%  40-year  gold  bonds,  dated 
April  1  1912.     See  V.  94,  p.  1123. 

Standard  Sanitary  Manufacturing  Co.,  Pittsburgh. — Jury 
Disagrees. — The  jury  which  has  for  some  time  heard  the 
evidence  in  the  so-called  "bathtub"  criminal  suit  before 
Judge  Angell  in  the  U.  S.  District  Court  at  Detroit,  Mich., 
was  discharged  on  March  14,  having  failed  to  agree. 

A  number  of  the  defendants  had  previously  been  acquitted  by  direction 
of  the  Court.   It  is  considered  likely  the  case  will  be  re-tried. 

Southern  Massachusetts  Power  Co. — See  Fall  River  Elec- 
tric Light  Co.  above.  

Woodward  Iron  Co.— $4,000,000  Stock  Pledged.— See~AT- 
lanta  Birmingham  &  Atlantic  RR.  under  Railroads  above. 
—V.  94,  p.  1064. 


COMPUTING  SCALE  COMPANY  OF  AMERICA. 

The  Computing  Scale,  a  new  art  in  weighing,  automatic  in 
its  computation  of  the  value  of  articles  purchased  or  sold,  as 
soon  as  it  was  understood,  became  a  necessity  to  a  great 
percentage  of  the  merchants  of  the  United  States  and  is  in 
use  practically  throughout  the  world. 

The  company  contros  and  owns  over  175  patent  claims 
allowed  by  the  United  States  Patent  Office  on  computing 
and  weighing  scales.  Many  of  these  claims  cover  basic 
ideas  in  computing  scales  and  give  a  wide  field  of  protection. 
In  addition  to  these  patents  there  are  a  large  number  of 
applications  pending  in  the  Patent  Office,  all  of  which  contain 
valuable  claims.  Improvements  in  computing  and  weighing 
machines  are  being  made  in  the  factories  of  the  company 
by  skilled  experts  employed  for  that  purpose  to  bring  the 
different  types  of  machines  to  the  highest  point  of  perfection 
in  construction  and  operation.  Applications  for  patents  are 
filed  on  these  improvements  as  they  are  made.  The  com- 
pany is  protecting  its  rights  under  these  patents  by  suits 
whereever  infringements  occur. 

At  the  time  of  the  organization  the  company  had  out  over 
275,000  scales.  During  the  past  nine  months  it  has  sold 
22,650  scales.  These  machines  are  in  general  use,  and  the 
company's  selling  organization  covers  North  and  South 
America,  Great  Britain,  most  of  Continental  Europe,  South 
Africa  and  Australia.  In  order  to  supply  the  rapidly  in- 
creasing business  in  Canada,  the  company  is  building  a  large 
factory  for  the  manufacture  of  scales,  meat  slicers  and  cheese 
cutters  in  Toronto,  Canada.  The  sales  of  the  company  for 
the  first  three  weeks  of  April  1912  were  the  largest  in  the 
history  of  the  company.  The  Computing  Scale  Company 
has  a  very  extensive  organization,  with  offices  in  all  principal 
cities  in  the  United  States  and  Great  Britain,  as  well  as  in 
foreign  countries  in  which  it  is  doing  business. 

INTERNATIONAL  TIME  RECORDING  COMPANY  OF  NEW  YORK. 

The  International  Time  Recording  Company  manufactures 
Time  Recorders,  Time  Stamps,  Elapsed  Time  Machines, 
Dey  Dial  Recorders,  Syracuse  Dial  Recorders,  Bundy  Key 
Recorders,  and  special  applications  of  these  machines,  in- 
cluding an  improvement  of  the  Elapsed  Time  Machine  for 
automatically  recording  the  duration  of  long  distance  tele- 
phone connections,  also  a  Coasting  Machine  (vended  through 
the  Railway  Improvement  Co.),  adopted  by  the  Inter- 
borough  System,  the  Hudson  &  Manhattan  System,  the 
London  Underground  System,  and  by  other  important 
electric  railways.  The  Coasting  Machine  effects  a  large 
saving  of  electric  power. 

This  Company  owns  58  patents  allowed  by  the  United 
States  and  in  addition  has  7  applications  pending  in  the 
patent  office.     It  also  owns  25  foreign  patents. 

It  has  offices  in  New  York,  Chicago,  Philadelphia,  San 
Francisco,  Pittsburgh  and  other  large  cities  of  the  United 
States  and  Canada.  It  has  also  created  a  large  business 
abroad,  with  distributing  depots  in  London  and  Berlin, 
and  with  offices  in  nearly  all  of  the  principal  cities  of 
Europe. 

The  systems  of  the  International  Time  Recording  Com- 
pany are  used  and  indorsed  by  upwards  of  twenty  thousand 
of  the  most  progressive  Railroad,  Commercial  and  Manu- 
facturing Organizations  in  the  United  States. 

In  the  manufacture  of  Time  Recorders  it  is  prepared  to 
turn  out  a  thousand  machines  per  month  besides  a  large 
number  of  coasting  machines. 

The  foreign  business  has  shown  a  substantial  increase  thus 
far  this  year,  the  London  office  reporting  a  larger  profit  than 
during  any  other  three  months  in  its  history. 


Standard  Oil  Co.  of  California. — Report. — Dec.  31  1911: 


Liabilities — ($48,938,435) — 

Capital   stock $25,000,000 

Surplus     (invested     as 

above) 14,213,195 

Notes  and  accounts  pay- 
able       9,725,240 


No  divi- 


AssetS — (S48,938,43  5)  — 

Plant 530,334,423 

Other  investments 190,750 

Inventories 14,585,286 

Accounts   receivable 3,347,497 

Cash 480,479 

Compare  V.  93.  p.  1390:  V.  88,  p.  372;  V.  85,  p.  790 

The  net  earnings   for  the  cal.   year   1911,   were  §3,141,625. 

dsnds  were  paid  during  1911. — V.  83,  p.  1294. 

— William  P.  Bonbright  &  Co.,  bankers,  and  members  of 
the  New  York  Stock  Exchange,  announce  the  removal  of 
their  New  York  City  offices  to  the  Bankers  Trust  Co.  Build- 
ing, 14  Wall  St.  The  firm's  new  quarters  occupy  the  entire 
fourth  floor.  The  interior  is  attractively  appointed  and  all  the 
departments  of  the  organization  have  larger  and  better 
equipped  facilities.  William  P.  Bonbright  &  Co.  are  one  of 
the  largest  houses  in  this  country  doing  a  business  in  selected 
public  utility  securities,  dealing  in  both  the  bonds  and  pre- 
ferred stocks  of  electric,  gas  and  power  companies.  The 
concern's  other  offices  are  at  Colorado  Springs,  Colo.,  and  in 
London,  Eng.,  at  16  George  St.,  Mansion  House,  E.C. 

— William  B.  Boulton  Jr.  was  admitted  on  the  1st  inst.  to 
partnership  in  the  New  York  Stock  Exchange  firm  of  Graham, 
Vaughan  &  Co.  Preliminary  to  the  settlement  by  the 
executors  of  the  estate  of  Benjamin  Graham,  the  latter  has 
been  retired  from  the  business  of  the  firm.  The  present 
partnership  continues  without  other  change,  the  firm  now 
consisting  of  Arthur  C.  Vaughan,  T.Towar  Bates,  Frederick 
K.  Trask,  Howard  Boulton,  Geoffrey  Graham  and  William 
B.  Boulton  Jr. 
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:. White,  Weld  &  Co.,   14  Wall  St.,  announce  that  they 

have  admitted  to  general  partnership  Philip  Cab  and 
Henry  S.  Thompson,  who  will  be  the  firm's, resident  part- 
ners in  Boston.  The  Boston  office  will  be  permanently 
located  in  the  Minot  Bldg.,  Ill  Devonshire  St.,  when  the 
new  quarters  are  ready  for  occupancy;  in  the  meantime  the 
firm's  temporary  offices  are  at  35  Congress  St.  The  old 
partnership  of  Cabot  .Thompson  &  Eustis,  Boston,  expires 
by  limitation  following  the  admission  of  Mr.  Cabot  and  Mr. 
Thompson  into  White,  Weld  &  Co.  Messrs.  Cabot  and 
Thompson  will,  however,  continue  their  individual  con- 
nections with  the  Turners  Falls  Co.,  Easthampton  Gas  Co., 
Amherst  Gas  Co.,  Amherst  Power  Co.,  Greenfield  Electric 
Lt.  &  Power  Co.,  Worcester  Suburban  Elec.  Co.,  Fall  River 
Electric  Light  Co.  and  the  Southern  Mass.  Power  Co. 

— Benjamin  Altheimer,  of  Altheimer  &  Rawlings,  St. 
Louis;  E.  A.  Neugass,  of  Isidore  Newman  &  Sons,  New 
Orleans;  and  B.  B.  Veech,  President  of  the  United  States 
Trust  Co.,  St.  Louis,  were  in  New  York  this  week.  More 
bankers  are  making  it  the  custom  to  arrange  their  business 
trips  to  this  city  between  seasons,  when  the  best  weather  can 
be  enjoyed,  so  as  to  bring  them  here  after  winter  is  over  and 
before  the  summer  heat  begins. 

— The  Guaranty  Trust  Co.  of  New  York  has  issued  a  book- 
let entitled  "Railway  Equipment  Obligations,"  in  which  are 
presented  brief  descriptions  of  the  more  important  equipment 
issues  of  the  principal  railroads  in  the  United  States.  The 
information  given  is  quite  comprehensive,  and  is  based  on 
data  which  was  secured  in  a  large  part  from  original  sources, 
and  some  of  which,  it  is  stated,  has  never  before  been  pub- 
lished . 

— The  Bankers  Trust  Co.,  as  trustee  under  the  first  mort- 
gage of  the  Hocking  Valley  Products  Co.,  dated  Jan.  1  1911, 
is  requesting  proposals  for  the  sale  on  May  27  1912  of  first 
mortgage  50-year  5%  sinking  fund  gold  bonds  of  that  com- 
pany to  the  trustee  on  account  of  the  sinking  fund.  The 
sinking  fund  money  now  applicable  to  such  purchase  is  $25,- 
000.  Proposals  must  be  in  writing  and  delivered  to  the 
trustee  in  sealed  envelopes  not  later  than  May  24.  .;]:•  :■ 
Ty — Charles  J.  Bender,  for  the  past  nine  years  associated 
with  the  banking  house  of  Pfaelzer  &  Co.,  announces  the 
formation  of  the  firm  of  Charles  J.  Bender  &  Co.,  to  deal  in 
railroad  and  public  service  bonds,  and  high-grade  investment 
stocks,  with  offices  in  the  Philadelphia  National  Bank  Bldg., 
421  Chestnut  St.,  Philadelphia,  Pa.  :■;  :•  :■  :•  ;•;      : •;■:■■.; ;•. 

— Megargel  &  Co.,  bankers,  5  Nassau  St.,  this  city,  have 
moved  to  their  new  bank  building  at  35  Pine  St.  The  firm 
occupies  the  entire  three  floors  of  this  new  marble-exterior 
building.  Private  elevators  connect  the  main  banking  floor 
with  the  rooms  above.  The  interior  finish  of  its  offices  is 
handsome  and  in  good  taste. 

— William  L.  Raymond,  for  eleven  years  with  N.  W. 
Harris  &  Co.  announces  that  he  has  established  himself  in 
business  at  35  Congress  St.,  Boston,  for  the  purpose  of  dealing 
in  State,  county  and  municipal,  steam  railroad  and  public 
service  corporation  bonds,  under  the  name  of  W.  L.  Ray- 
mond &  Co. 

— George  Reith  has  been  admitted  as  a  genera!  partner 
in  the  firm  of  Gilbert  Eliott  &  Co.,  specialists  in  Standard 
Oil  securities.  Gilbert  Eliott  &  Co.  moved  this  week  from 
34  Pine  St.  to  larger  offices  in  the  Equitable  Trust  Co. 
Building,  37  Wall  Street. 

—The  partnership  heretofore  existing  between'Franklin  T. 
Pfaelzer  and  Charles  Evans  Loxley,  under  the  firm  name 
of  Pfaelzer  &  Co. ,  was  dissolved  by  mutual  consent  on  April  30. 
The  business  and  affairs  of  the  firm  will  be  liquidated  by 
Franklin  T.  Pfaelzer  at  421  Chestnut  St., 'Philadelphia. 

— The  investment  bond  house  of  Tailer  &  Co.  announces 
its  removal  to  a  new  suite  of  banking  offices  in  the  Bankers 
Trust  Co.  Building,  14  Wall  Street.  The  present  partnership 
of  this  firm  includes  T.  SuffernvTailer,  Grenville^Kane  and 
Charles  Ames.  : 

—Alexander  &  Co.,  members  of  thejNew"* YorkI Stock 
Exchange,  announce  the  retirement  from  their  firm  on 
May  1  of  Joseph  C.  Borden  and' the  admission  on'the  same 
date  of  Eltinge  F.  Warner  and  H.  Clark  Prichitt  as  general 
partners.  

— John  A.  Dix,  member  of  the  N.  Y.  Stock'  Exchange  and 
Henry  McC.  Bangs  have  organized  the  new  firm  of  Dix& 
Bangs^for  the  transaction  of  a  general  brokerage  and  invest- 
ment business.  ■    •  • 

— The  bond  investment  and  foreign  exchange  firm  of  Kis- 
sel, Kinnicutt  &  Co.  has  moved  to  the  Bankers  Trusf  Co. 
Bldg.,  14  Wall  St.  The  firm  occupies  all  of  the  office  space 
on  the  twenty-first  floor. 

-Charles  V.  Benton  became  a  partner  in  the  New  York 
Stock  Exchange  firm  of  Swartwout  &  Appenzellar,  44  Pine 
St.,  on  the  1st  inst. 

—On  May  1  George  She  don  Chauncey  was  admitted  to 
partnership  in  the  firm  of  Hollister,  Fish  &  Co.,  whose  new 
address  is  27  and  29  Pine  Street. 

— J.  K.  Newman,  head  of  the  banking  firm  of  Isidore 
Newman  &  Sons,  New  Orleans,  sailed  last  Monday  for  Europe 
on  a  six  months'  pleasure  trip. 

— L.  E.  Gazan,  formerly  with  Leonard  F.  Hepburn,  is  now 
associated  with  S.  H.  P.  Pell  &  Co. 
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COMMERCIAL   EPITOME. 

Friday  Night,  May  Zrd  1912. 
Improvement  in  general  business  continues  to  be  noted, 
although  the  rate  of  progress  is  slow.  But  the  feeling  every- 
where in  this  country  is  apparently  more  hopeful,  owing  to 
the  activity  in  the  iron  and  steel  trades  and  the  large  busi- 
ness which  continues  to  be  reported  in  cotton  goods.  On 
the  other  hand,  the  crop  situation  is  unfavorable  and  the 
Roosevelt  successes  are  engendering  anxiety. 

GENERAL  STOCKS  OF  MERCHANDISE. 

May  1  1912.  April  1  1912.  May  1  1911, 

Coffee,  Brazil bags.1,577,103          1,760,234  2,068,785 

Coffee,  Java mats.       21,728               42,400  17,563 

Coffee,    other bags.     278,895              246,151  235,988 

Sugar bags.            Nil.               58,460  25,000 

Hides    No.         5,200                  2,135  16,000 

Cotton    bales.     141,139              137,551  133,496 

Manila  hemp bales.         2,587                  3,425  4,127 

Sisal  hemp bales.            Nil.                    520  5,205 

Flour    bbls.       45,000               44,800  59,300 

LARD  on  the  spot  has  advanced,  with  trade  quiet;  prime 
Western  11.30  c;  Middle  Western  11.20c;  City  steam  10%c 
Refined  lard  has  also  advanced;  Continent  11.60c;  South 
America  12.25c;  Brazil  in  kegs  13.25c  The  local  market 
for  futures  has  been  nominal.  At  the  West  the  speculation 
has  been  active  and  excited.  Early  in  the  week  prices 
advanced  sharply,  owing  to  the  rise  in  grain,  light  receipts 
of  live  hogs  and  general  buying.  On  the  rise  heavy  profit- 
taking  occurred,  causing  a  set-back. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.        Tues.        Wed.       THurs.        Fri. 

May  delivery 10.95        11.15        10.90        11.05        11.05        11.00 

July  delivery 11.25        11.40        11  20        11.40        11.30        11.30 

DAILY   CLOSING   PRICES  OF   LARD    FUTURES  IN   CHICAGO. 

Sat.  Mon.        Tues.         Wet'.  Thurs.       Fri. 

May  delivery 11.00  10.95        10.85        10.90  10. 87^    10.85 

July  delivery 11.20  11.12',    11.02  H    H-10  11. 07  ^   11.05 

PORK  on  the  spot  has  been  quiet  but  stronger,  with  other 
hog  products;  mess  $19  75@$20  25,  clear  $18  50@$19  50, 
family  $20  25@$21  25.  Beef  has  advanced,  with  trade  quiet; 
mess  $15@$16,  packet  $16;  family  $18@$18  50,  extra  India 
mess  nominal.  Cut  meats  firmer;  pickled  hams,  regular,  10  @ 20 
lbs.,  12@13J£c;  pickled  bellies,  6@12  lbs.,  ll^@ll^c. 
Butter  has  been  easier  on  larger  receipts;  creamery  extras 
323^c  Cheese  has  been  quiet  and  easier;  State,  whole  milk, 
current  made,  specials,  white,  15j^c  Eggs  have  been 
quiet  and  easier;  Western  firsts  19@193^c 

OIL. — Linseed  has  been  in  moderate  jobbing  request  and 
steady  prices;  city,  raw,  American  seed,  75@76c;  boiled  76@ 
77c;  Calcutta,  raw,  80c  Cottonseed  has  been  quiet  but 
firmer;  winter  7. 50(5)8. 05c,  summer  white  7.40@8.10c, 
crude  6@6.13c  Cocoanut  has  ruled  steady,  with  a  routine 
demand;  Cochin  9.60@10c,  Ceylon  8.90@9c  Chinawood 
has  been  moderately  active  and  steady  at  ll@13c,  as  to 
grade.  Lard  has  been  quiet  but  stronger,  owing  to  the  ad- 
vance in  the  raw  material;  prime  85@88c  Corn  has  been 
active  and  firmer  at  6.15@6.20c  Cod  in  fair  request  and 
steady;  domestic  52@53c 

COFFEE  on  the  spot  has  been  quiet  and  steady;  Rio  No.  7 
14%@14Kc,  Santos  No.  4  16@16^c  West  India  growths 
have  been  in  fair  demand  and  steady  fair  to  good  Cucuta 
16@1634c-  Speculation  in  futures  has  been  on  a  small 
scale  much  of  the  time  and  fluctuations  have  been  confined 
within  narrow  limits.  In  the  main  the  trend  has  been 
downward,  however,  owing  to  continued  large  receipts  in 
Brazil,  favorable  weather  for  the  new  crop  in  that  country 
and  liquidation.  Closing  prices  were  as  follows: 

May      ..13 .49c.  I  September 13.82c.  I  January 13.79c. 

June  13.58c.  |  October   13.81c.   February 13.79c. 

July  13.66c.  I  November 13.80c.  | March 13.81c. 

August  ... 13. 74c.  |  December    13.80c.  |  April 13.81c. 

SUGAR. — Raw  has  been  firm  in  tone  of  late,  owing  to 
reports  that  grinding  in  Cuba  has  been  stopped  by  heavy 
rains  and  also  advices  to  the  effect  that  damage  has  been 
done  to  the  cane  in  Louisiana  by  overflows.  Centrifugal, 
96-degrees  test,  3.983^c;  muscovado,  89-degrees  test, 
3.48j^c;  molasses,  89-degrees  test,  Z.2Zy2c.  Refined  has 
been  firm,  with  most  sellers  quoting  5.20c  for  granulated. 

PETROLEUM.— Refined  has  been  active  and  higher; 
barrels  8.60c;  bulk  5c  and  cases  10.50c  Crude  has 
been  firm  and  had  an  upward  tendency.  Gasoline  has  been 
in  active  demand  from  consumers  at  home  and  abroad  and 
the  market  is  firmer;  86  degrees  in  100-gallon  drums  22c; 
drums  $8  50  extra.  Naphtha  has  been  in  brisk  request  and 
firm;  73@76  degrees  in  100-gallon  drums  16c;  drums  $8  50 
extra.  Spirits  of  turpentine  firmer  at  52@52J^c  Common 
to  good  strained  rosin  steady  at  $6  50  @  $6  60. 

TOBACCO.— Trading  in  domestic  leaf  has  been  on  a  light 
scale  during  the  week,  but  the  market  has  remained  steady. 
Cigar  manufacturers  show  no  disposition  to  depart  from  the 
policy  of  buying  in  small  quantities  for  prompt  consumption. 
Sumatra  is  finding  a  somewhat  larger  outlet  and  the  market 
remains  firm.  Havana  is  meeting  with  a  fair  demand  and 
full  prices  are  demanded. 

COPPER  has  been  firm,  despite  the  absence  of  any  con- 
suming demand  of  importance;  lake  15j^c,  electrolytic 
15.70@15.80c  Tin  has  been  firmer  on  the  spot  at  45>£c 
Lard  has  been  quiet  and  steady  at  4.15c  Spelter  has  been 
quiet  and  steady  at  6.85c  Iron  has  been  active  and  firmer; 
No.  1  Northern  $15  50@$15  75,  No.  2  Southern  $15@$lo  50. 
New  England  founders  have  been  liberal  buyers  of  late. 
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COTTON. 

Friday  Night,  May  3  1912. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
75,737  bales,  against  104,549  bales  last  week  and  105,319 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11,128,850  bales,  against  8,094,448  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  3,034,402  bales. 


r  Ipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thvrs. 

Fri. 

Total. 

Galveston 

3,554 

2,877 

6,110 

2,927 

3,512 

1,306 

20,286 

237 

207 

45 

301 

206 

22 

1,018 

Port  Arthur,  &c. 

1.425 

1.971 

3,396 

NVw  Orleans 

2,912 

2,656 

1,556 

1.493 

5G8 

1,618 

13,808 

Gulf  port 











Mobile 

246 

266 

374 

316 

106 

167 

1,475 

Pensacola - 

2,761 







2,761 

Jacksonville,  &c. 

101 







mi 

Savannah     ,    

1,985 

1,103 

4,806 

916 

1,816 

2,581 

16,207 

Brunswick 









Charleston 

240 

42 

386 

88 

27 

710 

1,493 

Geo    .town 

126 



!".', 

Wilmington 

750 

393 

582 

267 

it',:1 

82 

2,236 

Norfolk  _     

1,987 

2,767 

2,392 

1,070 

809 

1,453 

in, I7K 

NewportNews,  &c 

693 





693 

\V\\    York 

171 





1-6  7 

138 

Boston - 

121 

150 

142 

121 

60 

3  72 

966 

li. -ilti  more 



246 

246 

Philadelphia 

9 



9 

Totals  this  week. 

12,041 

16,494 

21,637 

9,  175 

7,266 

8,824 

75,737 

!    May  3  at- 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
May  3. 

1911-12. 

1910-11. 

Slock . 

This 

Week . 

Since  Sep 
1  1S11. 

This 
Wet  k. 

Since  Sep 
1   1910. 

1912. 

1911. 

Galveston 

Texas  City 

Port  Arthur,   &c. 

New    Orleans 

Gulfport    

Mobile   _ 

2D.2S6 
1,018 
3,396 

13,808 

l",475 

2,761 

101 

16,207 

1~,493 

126 

2,236 

10,478 

693 

438 

966 

246 

9 

10,343 
585,535 

269.890 

1, 567, 538 

66,795 

366,962 

210,978 

49,760 

2,308,448 

397,320 

409,665 

1,145 

539,626 

718,585 

35,379 

5,987 

58,512 

114,180 

2,202 

13.950 
250 
610 

21,175 

3,153 

195 

34 

11,423 

2407 

5",  561 
6,200 

"383 
307 
488 

2,685.:)  11 

307,102 

2  51,133 

1,458,615 

3  1,239 

213.698 

113.038 

23,  190 

1,375,603 

211,184 

277,717 

1.424 

404,731 

537,105 

3,924 

9,873 

35,941 

106,925 

365 

192,050 

557 

82,633 
9,761 
9,625 

89",  539 

8,788 
26,798 

21,  129 

46,256 

151,379 

11,552 

7,711 

2,421 

71,655 

106,714 

2.177 
10,022 

Pensacola 

Jacksonville,    &c. 

Savannah.    

Brunswick  . 

Charleston    

Georgetown    

Wilmington    

Norfolk   __ 
N'port  News,  &c. 
New  York 

Boston .. 

Baltimore _    _ 
Philadelphia 

923 
14,141 

12,995 
11,634 

153,991 

8,379 
3,541 
1,992 

Total 

75,737 

11128850 

6  5.926 

8,094,448 

660,502 

439,453 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

Texas  City,  &c 
New  Orleans. 

Mobile  .. 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N.,  &c 
All  others 

20,286 
4.414 

13,808 
1,475 

16,207 

"  1.61 9 

2.236 

10,478 

t93 

4,521 

13,950 

860 

21,175 

3,153 

11,423 

2,197 
5,561 
6,200 

1,407 

13,114 

300 

17.115 

472 

6,450 
650 
228 
754 

4,271 
814 

6,800 

36.837 
1,637 

31,537 
5,052 

14,786 
1.111 
2,222 
3.338 
4,725 
248 

13,286 

26,713 

16,771 

3,713 
6,318 

681 
1,081 
2,760 

1,089 

24,468 

2,987 

11,032 

2,015 

9,178 

211 

233 

2,071 

6,616 

1,965 

Total  this  wk. 

75,737 

65,926 

50,968 

114,829 

59,126 

60,776 

Since  Sept.  1_ 

11  128850 

8,094.448 

6.773.338 

9.197.942 

7.674.056 

9.325  641 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  97,668  bales,  of  which  63,076  were  to  Great  Britain, 
7,090  to  France  and  27,502  to  the  rest  of  the  Conitnent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending 

May    3 

1812. 

From  Sept.  1  1911  to  May 

3  1912. 

Expoi  ted  to — 

Exported  to — 

Exports 
from — 

Great 

Conti- 

Great 

( 'onti-     | 

Britain. 

Fr'nce 

nent. 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 

12,493 

100 

12.593 

1.321,791 

264,494 

1.228.873 

2,815.158 

Texas  City.. 

1,26. 

1 .266 

410,928 

92,817 

81.637 

585,382 

Pt.  Arthur,  &c. 

1,425 

1,425 

21,546 

66,141 

111,342 

(99,029 

New  Orleans. 

28,232 

6,438 

34,670 

785,619 

158,157 

517.437 

Mobile      _ 

2,520 

2,520 

98.5.51 

65.654 

119,319 

283,524 

Pensacola  . . 

2,761 

2.761 

53.385 

62.13  7 

90,244 

21(1.766 

Gulfport  . 

33,732 

23  302 

57,034 

Savannah  . 

8.158 

5.374 

8,618 

22,150 

458.540 

169,672 

1,073,029 

1,701,841 

Brunswick . . 

l.N,8.92'> 

169,277 

358,206 

Cliarleston 

47.030 

199  209 

216.239 

Wilmington. .. 

; 

152,935 

115,411 

215.092 

18  1,468 

Norfolk  _ . 

. 

887 

887: 

12,439 

4,117 

16  556 

Newport  News 

1 

New  York 

230 

1,716 

:;  260 

5,206 

224,608 

80,517 

276,24  5 

;,si  3  7ii 

Boston    

6,112 

700 

6,812 

160,022 

10,243 

170.165 

Baltimore  . 

2,399 

2.399 

18.912 

5,920 

87,899 

112,731 

Philadelohia    . 

78:) 

789' 

59,168 

20.070 

79,244 

Portland.  Me  . 

6.615 

6,615 

San  Francisco. 

20  1.701 

204.701 

Seattle    

4 .  190 

4 ,  190 

134.811 

134,844 

Tacoma 

59.843 

59,843 

Portland,  Ore. 

.  1 

Pembina  . . 

1 

Detroit , 

63,076 



1 

4,868 

4,868 

Total 

7,090 

27.502 

97.668  4,030.886 

1114682 

1.627,3299,772,897 

Total  1910-11. 

14,080 

7,222 

20,123 

41,425. 

i,  123 ,373 

881.706 

2,9  12  225 

6.917.304 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York  — 
Other  ports.. 

Total  1912. 
ToUI  1911. 
Total  1910. 


On  Shipboard.  Not  Cleared^for — ■ 


Great 
Britain, 


6,083 
22,695 


7,430 


500 
5,000 


41,708 
18,021 
15,515 


France 


6,482 
11,793 


119 
800 


19.194 
1,965 
9.363 


Ger-    |   Other 
many.  IForeign 


<  'oast- 
wise. 


7,711 
21,667 

2,666 


1,200 
6,000 


38,578 
32,124 
16,310 


6,500 
15,249 


3,000 


I  ,329 
2.3  1  I 


427 
15,500 


24,809  19,800 
19,441  8.550 
21,8001    13.678 


Total. 


28,165 
73,948 

2,000 
7,976 

15,500 
5,500 

11,000 


Leaving 

Stock. 


54,468 
118,102 

89,539 

24,798 
1,649 

30.756 
145.879 

51.222 


516.413 
359,352 
446,165 


Speculation  in  cotton  for  future  delivery  has  been  active 
at  lower  prices.  The  greatest  activity  and  the  greatest 
break  in  quotations  came  Wednesday.  On  that  day  several 
things  militated  against  the  stability  of  the  price.  They 
were  briefly:  Disappointing  Liverpool  advices,  better 
weather  the  news  from  Massachusetts  that  Theodore  Roose- 
velt had  tied  the  President  on  the  primary  election  and, 
finally  the  big  congestion  of  the  bull  side  of  the  market. 
Everybody  had  become  "long"  of  the  market.  The  short 
interest  had  been  greatly  reduced.  The  market  was  a  shell. 
An  attempt  to  liquidate  cotton  brought  out  this  fact  very 
clearly  Large  spot  interests  sold  here  and  in  Liverpool 
followed  by  Waldorf-Astoria,  Wall  Street  Western  and 
Southern  interests.  It  caused  a  perpendicular  drop  of 
prices  It  is  argued,  too,  that  unpromising  as  conditions  are 
now  reported,  a  good  crop  may  yet  be  raised.  There  would 
be  nothing  absolutely  contrary  to  precedent  in  this.  It  has 
happened  in  the  past.  There  is  said ,  too,  to  be  something  of  a 
lull  in  the  dry  goods  trade.  Certainly  the  buying  is  reported 
less  ravenous.  The  consumption  after  all  may  not  reach  the 
bio-  figures  that  the  bulls  have  been  counting  upon.  There 
may  be  a  surplus  carried  into  next  season  of  2,000,000  to 
2  500  000  bales.  So  reason  some  who  think  altogether  too 
much'  has  been  taken  for  granted  by  those  who  favor  the 
bull  side  of  the  market.  But  there  are  not  wanting  those 
who  seriously  doubt  whether  an  adequate  crop  can  be  raised, 
and  who  place  no  faith  in  the  idea  that  a  big  surplus,  large 
enough  to  make  good  any  decrease  in  the  next  crop,  is  likely 
to  be  carried  over  into  next  season.  They  contend  that 
in  any  case  weather  conditions  during  the  rest  of  the 
season  have  to  be  practically  perfect  in  order  to  produce 
a  crop  anything  like  as  large  as  what  is  needed,  and  they  ask, 
"Is  it  safe  to  count  on  such  conditions?"  Further  breaks 
have  occurred  in  the  Mississippi  levees.  The  gist  of  the 
reports  from  most  parts  of  the  cotton  belt  is  that  the  season 
is  at  least  2  to  3  weeks  late,  that  in  many  sections  the  use  ot 
fertilizers  has  been  reduced  and  finally  that  the  acreage 
will  be  curtailed.  The  reduction  in  the  area,  it  is  admitted, 
will  be  of  uncertain  extent,  but  a  reduction,  it  is  insisted, 
there  will  be.  Also,  it  is  said  that  while  in  Texas  the  soil 
has  been  well  prepared,  in  other  parts  of  the  belt  prepara- 
tion for  seeding  have  been  made  too  hurriedly  to  admit  ot 
the  best  results.  Last  year  the  preparation  of  the  cotton 
area  of  the  South  was  unusually  careful  under  the  stimulus 
of  tempting  prices,  and  it  was  to  this  fact,  as  well  as  the 
large  acreage  and  favorable  climatic  conditions  over  most 
of  the  belt,  that  the  large  crop  was  attributed.  To-day, 
prices  declined  on  favorable  weather  over  most  sections  and 
general  selling.  Spot  cotton  closed  at  11.30c.  for  middling 
uplands,  a  decline  of  45  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  lo  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair  .   ...c  1.75  onlMlddllng c.     Basis|  Good  mid.  tinged. c     Even 

Strict  mid.  fair 1.50  on  |  Strict  low  mid 0.35  off  | Strict  mid.  tinged.  0.16  on 

Middling  fair 1 .30  on  I  Low  middling 0.80  off  |  Middling  tinged   .  .0.30  on 

Strict  good  mid 0.80  on | Strict  good  ord...-1.40  off  |  Strict  low  mid.  tlng.0.80  on 

Good  middling 0.56  on |  Good  ordinary 2.15oH|Low  mid.  tinged. .  .1.90  on 

Strict  middling 0.30  on  |  Strict  g'd  mid.  tgd.0.43  on  |  Middling  stained.  ..0.90  on 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

April  27  to  May  3—  Sat.       Mon.     Tues.     VVed.    Thurs.     Ff i . 

Middling    uplands 11.75     11.60     11.70      11.40      11.40     11.30 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations   for   middling   upland   at   New   York   on 
May  3  for  each  of  the  past  32  years  have  been  as  follows: 

1912.C 11.30 

1911 15.45 

1910 15.30 

1909 10.85 


1908 10.20 

1907 ..11.55 

1906.. 
1905__ 


1904. c 13.5 

1903 10.75 

1902 9.56 

1901 8.25 

1900 9.81 

.,1899 6.12 

A 1-75  1898 6.31 

7.9011897 7.75 


1896-C 8.25 

1895 6.81 

1894 7.31 

1893 7.81 

1892 7.31 

1891 8.88 

1890 12.00 

1889 11.19 


1888. c 10.00 

1887 10.75 

1886 9.31 

1885 10.75 

1884 11.75 

1883 10.62 

1882 12.25 

1881 10.56 


MARKET  AND  SALES  AT  NEW  YORK. 
The  totals  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Conlr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday  _ 
Thursday  . . 
Friday 

Quiet                

Easy       -- 

Barely  steady  _ 

Very  steady 

Barely  steady  . 

Firm 

Steady 

""95 

300 

22,100 

12,300 

2,200 

Quiet,    15  pts.  dec  . 
Quiet,    10  pts.  adv  . 
Quiet,    30  pts.  dec  . 

95 
300 

22,100 
12,300 

Quiet,    10  pts.  dec  . 

2,200 

Total 

95 

36,900 

36,995 

1  &58 
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FUTURES. — The   highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follow-: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

May  3 —                                                      1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales. 1,355, 000  962,000  678,000  1,202,000 

Stock  at  London   4,000  7,000  4,000  11,000 

Stock  at  Manchester 104,000  97,000  53,000  83,000 

Total  Great  Britain  stock 1,463,000  1,066,000  735,000  1,290,000 

Stock  at  Hamburg 7,000  9,000  10,000  11,000 

Stock  at  Bremen 690,000  213,000  281,000  458,000 

Stock  at  Havre 306,000  279,000  284,000  323,000 

Stock  at  Marseilles 4.000  2,000  3,000  4,000 

Stock  at  Barcelona 23,000  22,000  9,000  40,000 

Stock  at  Genoa 53,000  28,000  25,000  42,000 

Stock  at  Trieste 13,000  11,000  5,000  4,000 

Total  Continental  stocks 1.096,000       504,000       617,000      882,000 

Total  European  stocks 2,559,000  1,630.000  1,352,000  2,178,000 

India  cotton  afloat  for  Europe...  84,000  168,000  181,000  156,000 

Amer.  cotton  afloat  for  Europe..  396,079  176,819  197,581  361,615 

E?ypt, Brazil, &c.,arit.for  Europe.  51,000  29,000  16,000  42,000 

Stock  in  Alexandria,  Egypt 184,000  165,000  114,000  212,000 

Stock  in  Bombay,  India 694,000  623.000  740,000  408,000 

Stock  in  TJ.  S.  ports 060,502  439,453  522,831  563,712 

Stock  in  U.  S.  interior  towns 284,641  318,757  343,177  419,691 

I.  S.  exports  to-day 2,399  2,906  17,392  36,002 

Total  visible  supply 4,916,221  3,552,935  3,483,981  4,417,020 

£   Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales. 1,242, 000       837,000  609,000  1,096,000 

Manchester  stock 77,000          77,000  42,000  68,000 

Continental  stock 1,066,000       521,000  574,000  838, Ooo 

American  afloat  for  Europe 396,679       176,819  197,581  361,615 

U.  S.  port  Stocks 660,502        439,453  522,831  563,712 

U.  S.  interior   stocks 284,041       318,757  343.177  419,691 

U.  S.  exports  to-day 2,399            2,906  17.392  36,002 

Total  American 3,729,221  2,372,935  2,305,981  3,383,020 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 113,000  125,000  69,000  106,000 

London   stock 4,000  7,000  4,000  11,000 

Manchester  stock 27,000  20,000  11,000  15,000 

Continental  stock 30,000  43,000  43,000  44,000 

India  afloat  for  Europe 84,000  168,000  181,000  156,000 

Egypt,  Brazil.  &c,  afloat 51,000  29,000  16,000  42,000 

Stock  In  Alexandria,   Egypt 184,000  165,000  114,000  212,000 

Stock  in  Bombay,  India 694,000  623,000  740,000  448,000 

Total  East  India,  &c 1,187,000   1,180,000   1,178,000   1,034,000 

Total  American 3,729,221   2,372,935  2,305,981   3,383,020 

Total  visible  supply 4,916,221  3,552,935  3,482,981  4,417,020 

Middling  Upland,  Liverpool 6.37d.  8.23d.  7.95d.  5.54d. 

Middling  Upland,  New   York 11.30c.  15.45c.  15.25c.  10.90c. 

Egypt,  Good  Brown,  Liverpool. _10  3-16d.  11  Hd.  15%d.  K',<l. 

Peruvian,  Rough  Good,  Liverpool       9.25d.  ll.25d.  ll.ood.  7.75d. 

Broach.  Fine.  Liverpool 6d.  75-sd.  7  5-16d.  5  5-16d. 

Tinncvelly,  Good,   Liverpool 5  15-16d  7J^d.  7d. 

Continental  imports  for  the  past  week  have  been  97,000 
bale 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  236,750  bales,  a  gain  of  1,363,286  bales  over  1911, anex- 
cess  of  1,433,240  bales  over  1910  and  a  gain  of  499,201  bales 
over    1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  30,708  bales  and  are  to-night  34,116 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  26,354  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1911-12- 


Mav  3 — 
Shipped —  Week. 

Via  St.  Louis 13,262 

Via  Cairo 1,784 

Via  Rock  Island 550 

Via  Louisville 4,028 

Via  Cincinnati 1,773 

Via  Virginia  points 279 

Via  other  routes,  &c 3,247 


Since 

Sept.  1. 

590,526 

58,326 

8,064 
151,373 
113,141 
180,167 
419,572 


Week . 
5,414 
1,487 

"597 
1,373 
2,013 

2.984 


1910-11 

Since 
Sept.  1. 

473,684 
198,081 

25,907 
122,635 

74,861 
165,188 
161,186 


Total  gross  overland 24,923  1,521,169 

Deduct  Shipments — 

Overland  to  N.  Y,  Boston,  &c...   1,659  180,881 

Between  interior  towns 148  94,541 

Inland,  &c,  from  South 12,977  62,068 


13,868    1,221,542 

1,178       153,104 

612  57,841 

2,310  42,886 


Total  to  be  deducted 14.784       337,490 


4,100       253.831 


Leaving  total  net  overland*. ..10, 139   1,183,679  9.768       967,711 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  10,139  bales,  against  9,768  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  215,968  bales. 


-1911-12- 


In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

I! ec(  ipts  at  ports  to  May  3 75,737   11,128,850 

>.:t  overland  to  May  3 10,139      1,183,679 

Southern  consumption  to  May  3..  56,000      1,788,000 


Week. 
65,926 

9,768 
49,000 


1910-11 

Since 
Sept.  1. 
8,094,448 
967.711 
1.662,000 


Total  marketed 141,876   14,100,529      124.694   10,724,159 

Interior  stocks  in  excess *30,708         184,204     *50,204        267,979 


Came  into  sight  during  week 111,168      74,490      

Total  in  sight  May  3 14,284,733         10,992,138 

North,  spinners' takings  to  May  3  43,970     2,091,919        37,263     1,942,185 
•Decrease  during  the  week. 
Movement  into  sight  in  previous  years: 
Week —  Bales.  I     Since  Sept.  1 —  Bales. 

1910 — May  6    79,267    1909-10 — May  6 9, 60?, 949 

1909— May  7 132,817  |  1908-09— May  7 12.142.116 

1908 — Mav  9..         84,253|1907-08 — May  9 10,383. <o9 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


May  4  191 2] 


THE  CHRONICLE 


1359 


Week  ending 
May  3. 


Galveston 
\c«  Orleans 
Mobile 
Savannah  

Charleston 

Wilmington 

Norfolk      

Baltimore 

Philadelphia  ... 

Augusta    

Memphis 

St.    l.ouls 

Houston 

Little  Hock 


Closing  Quotations  for  Middling  Cotton  on- 


safday.    Monday.   Tuesday.  Wed' day.  Thursd'y.    Friday. 


li    j 

llH 
11% 
n  >, 
11% 
11 5f 

12.00 
12 

ii  a 

ii  % 

11    13-16 
1  ! 


11% 

I  1   13-16 

II  H 
11% 
11% 
11% 
11  % 
11  54 
11.85 
12 

115* 
11  ', 

I  1    1 3- 1 6 

II  % 


i  i  j 
il   1 3- 1  6 

11% 
11% 
11% 

il'. 
li  . 
11H 

11.95 

11  M 

11  54 
11  '. 

11    13-16 
11  % 


1154 

UH 

11% 

ii  ', 

n% 
liji 

115s 
11.63 

11  s 
115-s 
1154 
11  11-10 
11  '■> 


1154 
11  9-16 
ml 
11% 
11% 

ii  li 

11  5^ 

l  l  65 

I  1  ', 

11% 

II  11-16 
11% 


1154 
11   9-16 
11  % 
11% 

UK 

iili 

ii  % 

11.55 

i  i 

i  i  .■ 
11% 
11  5-16 
11% 


NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  nave  been  as  follows: 


Sat' day , 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y, 

Friday, 

April  27. 

April  29. 

April  30. 

May  1. 

May  2. 

May  3. 

April— 

Range 

—   @ 

—    @    — 

—    @    — 

—    @    — 

—   ®   — 

Closing..    .. 

11.68    —11.50    — 

—    @    — 

—    @    — 

—    @    — 

—   @   — 

May — 

Ranee     

11. 70-. 90 

11.54-82 

11. 51-. 69 

11. 32-. 54   1 

1144.-. 52 

Closing 

11.72    — 

11. 56-. 57 

11. 67-.  68  11. 37-.  38  11. 46-. 48 

11. 44-. 46 

June — 

Range  

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing        

11.80    — 

11.60    — 

11.70    — 

11.40    — 

11. 48-. 52 

11.46-.48 

July — 

Range  

11. 82-. 98 

11. 68-. 00 

11.64-.85 

11.44-. 71 

11. 38-. 60 

11. 45-. 63 

Closing 

11. 87-. 88 

11.72-. 73 

11. 83- .84 

11. 18-.  49 

11. 57- .58 

11. 54-. 55 

A  uaust — 

Range  

—  (a  .73 

—  @    .62 

11. 55-. 67 

—    @    — 

11.44    - 

11. 40- .46 

Closing 

11. 72-. 78 

11. 57-. 59 

11.69-.— 

11.39    — 

11.43-.45 

11.40-.42 

September — 

Range  .  _ 

_    <K>    — 

—  @   .52 

—    @    — 

11. 37-. 38 

11.39    - 

—    @    — 

Closing 

11. 60-. 62 

11. 51-. 52 

11.61    — 

11.25    — 

ll.37r.39 

11. 33-. 35 

October — 

Range  

11.53-68 

11. 12-. 70 

11. 42-. 58 

11. 17-. 47 

11. 14-. 35 

11. 18-. 36 

Closing 

11. 57-. 58 

11. 46-. 47 

11. 57-. 58 

11.21-.22 

11.33-31 

11. 27-. 28 

November — 

Range  

—   @   — 

—    @    — 

—    @    — 

—    @    — 

—  <a  — 

—    @    — 

Closing- „    _ 

11.57    — 

11.47    — 

11.58    — 

11.22    — 

11. 31-. 35 

11. 24-. 27 

December — 

Range 

11. 55-.  70 

11. 44-. 71 

11.44-. 59 

11. 18-. 48 

11. 15-. 37 

11. 20-. 39 

Closing 

11. 58-. 59 

11. 17-.  48 

11. 58-. 59 

ll.23-.24 

11.S4-.35 

11.30-31 

January — 

Range  

11. 60-. 70 

11. 45-. 70 

11. 53-. 60 

11.22-.43 

11. 17-. 37 

1  1  .33-.  40 

Closing 

11.60-.61 

11. 48-.  50 

11. 60-. 61 

11.24-.25 

11. 36-. 37 

tl.32-.33 

March — 

Range  

—    @    — 

—     (a.    — 

—    @    — 

_    @    — 

11.27    - 

—    @   — 

Closing 

11.69-70 

11. 53-. 54 

11. 65-. 68 

11.29    — 

11. 43-. 44 

11.38-.40 

Tone — 

Spot 

Steady 

Easy. 

Easy. 

Quiet. 

Quiet. 

Quiet. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

B'ly  stdy 

Steady. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  5th  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

MISSISSIPPI  FLOOD.— Aside  from  the  breaks  in  the 
Mississippi  levees  to  which  we  have  already  referred,  a 
crevasse  occurred  at  Torras,  La.,  on  Wednesday  night,  over- 
flowing a  considerable  portion  of  two  parishes,  followed  by 
a  serious  break  above  Torras  on  Thursday.  The  river  i> 
rising  at  Memphis. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  advices 
by  telegraph  from  the  South  this  evening  indicate  that  the 
weather  has  been  more  favorable  on  the  whole  during  the 
week.  In  portions  of  Arkansas  and  Tennessee  the  rainfall 
has  been  rather  heavy,  but  elsewhere  as  a  rule  the  precipita- 
tion has  been  light  or  moderate.  Temperature  has  been 
satisfactory  in  the  main.  The  Mississippi  River  continues 
at  a  high  stage  and  rising  at  Memphis.  Breaks  in  levees  at 
and  near  Torras,  La.,  have  been  reported  this  week. 

Galveston,  Tex. — Cotton  in  Southwestern  Texas  is  from 
8  to  10  inches  high  and  in  other  sections  conditions  are  un- 
changed. It  has  rained  on  one  day  of  the  week,  the  rainfall 
reaching  one  hundredth  of  an  inch.  The  thermometer  has 
.ranged  from  68  to  83,  averaging  76. 

Abilene,  Tex. — Dry  all  the  week.     Lowest  thermometer  48. 

Brenham,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  sixty-six  hundredths  of  an  inch.  The 
thermometer  has  averaged  73,  ranging  from  58  to  88. 

Cucro,  Tex. — There  has  been  rain  on  one  day  of  the  week, 
the  rainfall  reaching  fifty-eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  58  to  90,  averaging  74. 

Dallas,  Tex. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  being  twenty  hundredths  of  an  inch.  Average 
thermometer  71,  highest  90,  lowest  52. 

Henrietta,  Tex.—Vfe  have  had  rain  on  one  day  of  the  week, 
to  the  extent  of  forty-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  69,  ranging  from  50  to  88. 

Huntsville,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  54  to  86,  averaging  70. 

Kerrville,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  being  thirty-four  hundredths  of  an  inch. 
Average  thermometer  65,  highest  86,  lowest  44. 

Lampasas,  Tex. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  ninety  hundredths  of  an  inch.  The 
thermometer  has  averaged  69,  ranging  from  50  to  88. 

Longview,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  one  inch  and  thirty- two  hundredths. 
T  e  thermometer  has  ranged  from  52  to  90,  averaging  71. 

Luling,  Tex. — Rainfall  for  the  week  forty  hundredths  of  an 

h.  on  one  day.  Average  thermometer  73,  highest  90, 
t  56. 


Nacogdoches,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  fourteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  67,  ranging  from  52  to  82. 

Palestine,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  sixty-eight  hundredths  of  an 
inch.     Thermometer  has  ranged  from  52  to  84,  averaging  68. 

Paris,  Tex. — Rainfall  for  the  week,  seventy  hundredths 
of  an  inch,  on  two  days.  Average  thermometer  68,  highest 
88,  lowest  48. 

San  Antonio,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  73,  ranging  from  56  to  90. 

Weatherford,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  forty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  52  to  86,  averaging  69. 

Taylor,  Tex. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  being  one  inch  and  thirty-two  hundredths. 
Lowest  thermometer  56. 

Alexandria,  La. — We  have  had  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  forty-eight  hundredths. 
The  thermometer  has  averaged  73,  ranging  from  56  to  91. 

New  Orleans,  La. — Rain  has  fallen  on  four  days  of  the  week, 
the  rainfall  being  two  inches  and  eighty-six  hundredths. 
Average  thermometer  76,  highest  86,  lowest  66. 

Shreveport,  La. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  being  two  inches  and  four  hundredths. 
The  thermometer  has  averaged  71,  the  highest  being  87  and 
the  lowest  54. 

Ardmore,  Okla. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reaching  sixty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  70,  ranging  from  51  to  89. 

Marloiv,  Okla. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  fifty-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  51  to  90,  averaging  71. 

Tidsa,  Okla. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  being  three  inches  and  four  hundredths  . 
Average  thermometer  70,  highest  88,  lowest  52. 

Columbus,  Miss. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  twelve  hundredths. 
The  thermometer  has  averaged  66,  the  highest  being  83, 
and  the  lowest  50. 

Meridian,  Miss. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  fifty-nine  hundredths. 
The  thermometer  has  averaged  71,  ranging  from  56  to  86. 

Vicksburg,  Miss. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  three  inches  and  fourteen  hundredths. 
The  thermometer  has  ranged  from  58  to  85,  averaging  72. 

Helena,  Ark. — The  river  is  falling  but  farms  are  stili  over- 
flowed. We  have  had  rain  on  two  days  of  the  week,  the 
precipitation  reaching  five  inches  and  eight  hundredths. 
The  thermometer  has  averaged  67.5,  the  highest  being  80 
and  the  lowest  52.     April  rainfall  10.70  inches. 

Little  Rock,  Ark. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  two  inches  and  ninety-five 
hundredths.  The  thermometer  has  averaged  66,  ranging 
from  48  to  84. 

Memphis,  Term. — The  river  is  36.7  feet  on  the  gauge,  or 
1.7  feet  above  flood  stage,  and  rising.  We  have  had  rain  on 
five  days  of  the  week,  the  precipitation  being  four  inches 
and  six  hundredths.  Average  thermometer  66,  highest  82, 
lowest  52. 

Nashville,  Tenn. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  five  inches  and  eighty -four 
hundredths.  The  thermometer  has  averaged  60,  the  highest 
being  80  and  the  lowest  40. 

Mobile,  Ala. — Operations  are  at  a  standstill  in  bottom 
lands,  but  are  progressing  fairly  well  in  uplands,  where  much 
progress  has  been  made  in  the  last  ten  days.  We  have  had 
rain  on  three  days  during  the  week,  the  rainfall  reaching 
twenty-eight  hundredths  of  an  inch.  The  thermometer  has 
averaged  73,  ranging  from  64  to  81. 

Montgomery,  Ala. — Weather  is  improving.  It  has  rained 
on  two  days  of  the  week,  the  rainfall  reaching  eighty-two 
hundredths  of  an  inch.  The  thermometer  has  ranged  from 
58  to  85,  averaging  72. 

Seltna,  Ala. — We  have  had  rain  on  three  days  of  the  week, 
the  precipitation  being  eighty-seven  hundredths  of  an  inch. 
Average  thermometer  57,  highest  85,  lowest  71. 

Madison,  Fla. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  two  inches  and  fourteen  hun- 
dredths. Thermometer  has  averaged  74,  the  highest  being 
88  and  the  lowest  60. 

Augusta,  Go,.— Rain  has  fallen  on  one  day  during  the  week, 
the  rainfall  being  ten  hundredths  of  an  inch.  Highest 
thermometer  85,  lowest  58,  averaging  72. 

Savannah,  Ga. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  73,  ranging  from  64  to  85. 

Washington,  Ga. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  sixty-two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  55  to  83,  averaging  69. 

Greenville,  S.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  one  inch  and  ninety-one  hun- 
dredths. The  thermometer  has  averaged  69,  ranging  from 
55  to  82 

Charleston,  S.  C. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  64  to  88,  averaging  76. 

Charlotte,  N .  C. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  being  forty-seven  hundredths  of  an  inch. 
Average  thermometer  66,  highest  80,  lowest  53. 
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Greensboro,  N.  C— We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  thirty-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  64,  ranging  from 
48  to  SI. 

Raleigh,  X.  C. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  seventy-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  50  to  84,  averaging  67. 

WORLDS  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1911-12. 


Visible  supply  April  26 

A'isible  supply  Sept.  1 

American  in  sight  to  May  3 

Bombay  receipts  to  May  2 

Other  India  ship'ts  to  May  2 

Alexandria  receipts  to  May  1  _  _ 
Other  supply  to  May  1  * 

*  Total  supply 

'f  Deduct — 

Visible  supply  May  3 


Week. 


5,152,971 


Season. 


Ill 

53 

8 

2 

3 


168 
000 
000 
000 
000 


5,330,139 
4,916,221 


1,603,418 

14.284,733 

1,924,000 

142,000 

957,000 

195,000 


19,106,151 
4,916,221 


1910-11. 


Weefc. 


Season. 


3,727,544       _ 

1 

74,490  10 

76,000i    1 

6,000 

1,000 

2,000 


3,887,034 
3,552,935 


334,099 

259,099 

75,000 


,495,514 
,992,138 
,968,000 
302,005 
996,000 
235,000 


988,657 
552,935 


12,435,722 
9,412,717 
3,023,005 


Total  takings  to  May  3 I     413,918  14,189,930 

Of  which  American 336,918  11,407,930 

_Of  which  other ]_    77.000    2,782,000 

*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL    PORTS. 


if  a y    2. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

1     Since 
Week.     Sept.  1. 

i     Since 
Week.  1  Sept.  1, 

Week. 

Since 
Sept.  1. 

Bon"!)-"'. 

53.00011.924,000 

7o,00o|l,968,000 

64 .000 

2,769,000 

Exports. 

For  the  Week. 

Since  September  1. 

Jrom — 

Great 

Conlv- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&  China 

Total. 

Britain. 

m  ni. 

&  China. 

Total. 

Bombay — 

1911-12. 

20,000 

2S.000 

is. ooo 

8.000 

214.000 

609.000 

891,000 

1910-11.. 

2.000 

34,000 

17,000 

53 ,000 

38,000 

671,000 

439,000 

1,148,000 

1909-10.. 

2,000 

29,000 

31,000 

83,000 

779,000 

734,000 

1,596,000 

Calcutta — 

1911-12 

500 

500 

2,000 

14.000 

0,000 

25,000 

1910-11.. 

3,000 

20,000 

18.000 

50,000 

1909-10    . 

1,000 

1,000 

3,000 

33,000 

35,000 

72,000 

Madras — 

1011-12.. 

2U0 

200 

2,000 

3 .000 

1,000 

6,000 

1010-11 

8,000 

18,000 

5 

26,005 

1909-10.. 

1,000 

10,000 

1 ,000 

15,000 

All  others — 

1911-12.. 

6,000 

1,300 

7,300 

5,000 

84,000 

22,000 

111,000 

1910-11.. 

1,000 

5,000 

6,000 

28,000 

193,000 

5.000 

226,000 

1909-10.  - 

— 

12,000 



12,000 

20,000 

214,000 

2,000 

236,000 

Total  all— 

1911-12.. 

1  26,000 

30.000 

56,000 

17,000 

315,000 

701,000 

1,033,000 

1910-11., 

3,000;  39,000 

17,000 

59,000 

77.000 

911,000 

402. 005 

1,450,005 

1909-10 

2,000 

42,000 



44,000 

110.000 

1,036,000 

773,000 

1.019,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria.  Egypt, 
May  1 . 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars) — 

This  week    .                  .   . 

27,000 
7,176.433 

7,500 
7,471,369 

5,500 

Since  Sept.  1 

4,873,351 

Exports  (bales) — 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool . 

To  Manchester 

!    To  Continent  and  India. _ 
To  America .. 

4,750 

5,666 

2,250 

178,886 

200,616 

311,785 

93,472 

1,250 

7",666 

900 

195,154 
196,018 

343,802 
104,770 

100 

2~250 
100 

140,880 

113.477 

260,382 

57,902 

Total   exports 

12.000 

784.759 

9.150 

839,744 

2,450 

572,641 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  not  willing  to 
pay  present  prices.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912. 

1911. 

HX  lbs.  Shirt- 

Cofn 

&X  lbs.  Shirt- 

Cot'n 

32s  Cop 

ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

Twist. 

to  finest. 

Upl's 

Tu-ist. 

to  finest. 

UpVs 

d.                    d. 

s.  d.             s.  d. 

d. 

d.                      d. 

s.  d.             s.  d. 

d. 

Mar 

15 

9   3-166 ■10  3-10 

5  10H@H  2)4 

6.18 

ioy2    @    n% 

5  11     ©ill  0 

7.75 

22 

9    3-16610  3-16 

5   10J46U1    2yz 

6.11 

\oy2    ®    ny2 

5  11     @11  0 

7.73 

29 

9    5-10®      10% 

6     0     6jll  3 

6.17 

\oy2    @    uy2 

5   11      ©11  0 

7.70 

Apr. 

5 

0    5-166-      10?^ 

6     0      @11   3 

6.17 

10  9-16611  9-16 

5   11      6;  11   0 

7.83 

12 

<i%       @     \0% 

6     1      ©11   4  y 

6.44 

10  9-166.11  9-10 

5    11®  11        0 

7. 96 

19 

9%      ©    \o% 

6     iy2m.\\    5 

6.62 

!0\          (.:           IT'. 

6     0611       \y2 

8.10 

26 

m     @   iom 

6     134@11  5 

6.56 

10%    ©    iim 

6      1@11        3 

8.27 

May 

o'X       ©     10M 

1     «*11  3 

6.37 

10  13-1665  UK 

6      1H@H   4 

8.23 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached    97,658   bales.      The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 
NEW  YORK— To  Liverpool — May  2 — Adriatic,  175  upland.  55  Sea 

Island 230 

To  Havre — April  27 — Istlrla,  1,491  upland,  25  Sea  Island 1,516 

To  Marseilles — April  29 — Sant'  Anna,  200 200 

To  Bremen — May   1 — Bremen,   97 97 

To  Hamburg — April  29 — Kaiserin  Augusta  Victoria,  30.  _  30 

To  Genoa — April  29 — Prinzess  Irene,  300 May  1 — Principe  di 

Plemonte,  1,200 1,500 

To  Naples — April  29 — Prinzess  Irene,  100 ...  100 

To  Venice — April  24 — Erodladc,  100 100 

To  Bombay — May  1 — Rheinfels,  1,433 . 1,433 

GALVESTON — To  Liverpool— April  29 — Warrior,  3, 257... May  1 — 

.no,    9,236 12,493 

To  Christiania — April  26 — Texas,  50 _    ._         50 

To  Gothenburg — April  26 — Texas,  50 ..  50 

TEXAS  CITY— To  Liverpool — April  29— Warrior,  1.266 1,266 

1  OUT  ARTHUR — To  Liverpool — April  30 — Warrior,  1,425  1  425 


Total  bales. 
NEW    ORLEANS — To    Liverpool — April    27 — Mechanician,    9,425; 

Wanderer,  2,807 May  1 — Victorian,  16,000 28,232 

To  Barcelona — April  30 — Miguel  M.  Pinillos,  1,342 1,342 

To  Genoa — April  26 — Monviso,  4,196 April  30 — Italia,  900        5,096 

MOBILE — To  Bremen — April  27 — Caledonia,  2,520 2  520 

PENSACOLA — To  Liverpool — April  27 — Vivina,  2,761 _        2,761 

SAVANNAH — To  Liverpool — April  30 — Southfield,  4,338..  .May  1 

Inca,  3,820 8,155 

To  Havre — April  30 — Hillglade,   5,374 .  .   5,374 

To  Hamburg — April  30 — Hillglade,  400 4C0 

To  Rotterdam — April  30 — Ottawa,  75 75 

To  Pasages — May  1 — Inca,   175 _         175 

To  Genoa — Aprl  27 — Ida,  4,618 _  4  618 

To  Trieste — April   27 — Ida,   3,150.    __    _    _     3,150 

To  Bombay — April  30 — Southfield,  200 .  200 

NORFOLK — To  Hamburg — April  29 — Schwarzburg,  887 ...       887 

BOSTON — To  Liverpool — April  25 — Cymric,  622.. .April  26 — Cali- 

fornian,     551 April    27 — Sachem,    3,257 April    29 — La- 

conia,    1,682 6,112 

To  Genoa — April  27 — Canopic,  700 700 

BALTIMORE — To  Liverpool — April  29 — Ro\vanmore,  2,399  2,399 

PHILADELPHIA — To  Antwerp — April  25 — Manitou,   161  161 

To  Genoa — April  29 — Ancona,   628 _  .       628 

SEATTLE — To  Japan — May  1 — Chicago  Maru,  4,190.  _  4,190 


Total    97,668 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

April  12.  April  19.  April  26.  May  3. 

Sales  of  the  week bales.       32,000  61,000  52,000  55,000 

Of  which  speculators  took..         1,000  4,000  1,000  5,000 

Of  which  exporters  took 1,000  1,000  2,000  2,000 

Sales,   American 29,000  54,000  44,000  48,000 

Actual  export 24.000  7,000  11,000  16,000 

Forwarded 87,000  75,000  79,000  108,000 

Total  stock — Estimated 1,363.000  1,340,000  1,369,000  1,355,000 

Of  which  American 1.253,000  1,224,000  1,256,000  1,242,000 

Total  imports  of  the  week 200,000  59,000  117,000  110,000 

Of  which  American 178,000  42,000  109,000  90,000 

Amount  afloat 279,000  289,000  224,000  204,000 

Of  which  American 246,000  258,000  184,000  158,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      \ 
P.  M.      J 

Easier. 

Fail- 
business 
doing. 

Good 
demand . 

Steady 

Good 
demand. 

Good 
demand. 

Mid.  Upl'dE 

6.45 

6.48 

6.41 

6.41 

6.28 

6.37 

Sal<  s  . 
Spec.&exp. 

7.000 
500 

8,000 
1,000 

10.000 
1,000 

10,000 
500 

12,000 
4,000 

10,000 
1.000 

Futures. 
Market      1 
opened       j 

Ba'y  sty  .at 

9y2@ioy2 

pts.  dec. 

Stead v  at 
1@2  pts. 
advance. 

Irregular  at 
1©3  pts. 
decline. 

Quiet  at 
1@2  pts. 
advance. 

Steady  at 
6@7  pts. 
decl.ne. 

Quiet  at 

4©4K  Pts. 

advance. 

Market,     1 
4 
P.  M. 

Quiet  at 

9©  10  pts. 

rl'^llne 

Easy  at 
!"■  3  pts. 
1  (■!•"■>  ri"'- 

Sty.,  unch. 
to   13-2  Pts. 

Steady  at 
i®6H  Pts. 

Steady  at 

4K©6  pts. 

Easy  at 

x@ix 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are 

given  in  pence  and  lOOths. 

Thus 

,  6  2E 

means  6  25-100d. 

April  27 

to 
May  3. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  M     12 14 

12  X      4 

12  H     4 

12  X      4 

12  X      4 

12K,     4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

April    

6  25 
6  21  H 

28  H 
23 

27  y2 

22  H 

21 
21  y 

Apr  .-May. 

22 

21M 

15H 

08  K 

10  V* 

17 

12 

May-June 

6  21M 

24 

23 

21  y, 

22 

21  H 

15H 

08  y 

101, 

17 

12 

June-July 

6  21H 

25 

23  H 

22     ';, 

23 

22  y, 

16H 

09  y 

12 

18 

13 

July- Aug;. 

6  22 

26 

2i>; 

23  y> 

24 

23  y, 

17  H 

10   V: 

13 

19 

14 

Aug-Sept. 

6  20  y2 

24  y, 

23 

22 

23 

22  y, 

my 

09 

11  y 

17 

12 

Sep.-Oct  _ 

6  ny2 

21  ' , 

20 

19 

19 

19 

13 

05  K 

07 

13 

08 

Oct. -Nov. 

6  15  y2 

19 

18 

17 

17 

17 

10?^ 

03 

04  H 

10       05  M 

Nov  .-Dec. 

6   13 

17 

16 

15  J2 

15  y 

15  H 

09 

01K 

03 

o&y  04 

Dec. -Jan. 

6   12  H 

16 

15 

15 

14  H 

15 

08 

01 

02  H 

08 

03  y. 

Jan. -Feb. 

6  12  y2 

16 

15     14  y2 

11', 

15 

08 

01 

02  y, 

08 

03  y 

Feb.-Mch. 

6    13 

16  H  15H  15 

15 

15 h  osyoiy 

03 

08  H  04 

Mch.-Apr. 



6   13  ^ 

17 

16 

16 

15  H 

16  M>  09  ^  02  y2 

03  y2  09     105 

BREADSTUFFS. 

Friday  Night,  May  3  1912. 

Flour  has  been  in  comparatively  light  demand  but  has 
remained  firm,  owing  to  recent  advances  in  wheat.  Minne- 
apolis mills  have  done  only  a  small  business.  Buyers  seem 
skeptical  as  to  the  stability  of  present  prices  for  wheat. 
Fancy  clears  are  scarce  at  Minneapolis.  There  is  for  an  ex- 
ception a  great  domestic  trade  there  in  first  clears.  The  pro- 
duction of  flour  at  Minneapolis,  Duluth  and  Milwaukee  last 
week  reached  the  comparatively  large  total  of  362,275  bbls., 
against  327,610  bbls.  in  the  previous  week  and  345,340  bbls. 
last  year.  Southwestern  millers  in  particular  are  not  at  all 
confident  that  present  prices  of  wheat  will  be  sustained,  and 
buyers  of  flour,  echoing  this  sentiment,  are  chary  about 
purchasing  in  large  lots. 

Wheat  has  been  irregular,  excited  and  active,  but  with  the 
tendency  very  noticeable  at  times  towards  lower  prices.  The 
present  price  is  high.  The  crop  damage  may  turn  out  to  be 
exaggerated.  It  is  apt  to  be.  Perhaps  the  Oklahoma  State 
report  may  prove  to  be  a  straw  showing  which  way  the  wind 
blows.  It  gave  the  condition  at  84%,  or  10%  better  than  a 
month  ago,  and  nearly  20%  better  than  last  year.  May  in 
Chicago  on  the  day  this  report  appeared,  April  30th,  was  as 
high  as  115J4,  but  on  this  report  and  big  liquidation  which  it 
helped  to  precipitate,  the  price  broke  to  112  M-  It  rallied 
later,  to  be  sure,  to  114^,  on  buying  by  big  interests  in 
Chicago,  which  are  supposed  to  be  aiming  at  a  "corner"  of 
the  May  shorts.  Reports,  too,  from  Kansas  are  contradic- 
tory— some  say  bad,  others  good.  At  times  a  decline  in  corn 
and  oats  has  affected  wheat  unfavorably.  Besides,  with 
prices  25  cents  higher  than  a  year  ago,  some  begin  to 
hesitate  about  following  the  advance  further.  There  will  be 
a  big  acreage  on  spring  wheat  under  the  stimulus  of  such 
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prices.  Thai  is  taken  as  a  mailer  of  course.  The  European 
crop  reports  are  in  the  main  favorable,  and  European  mar- 
kets of  late  have  been  showing  weakness.  Argentina's 
prices  have  exhibited  little  sympathy  with  the  rampant 
speculation  in  this  country.  The  world's  stocks  keep  in  the 
neighborhood  of  200,000,000  bushels,  as  they  have  for  so 
many  months.  Thev  are  198,124,000  bushels,  or  nearly 
40,000,000  more  than  a  year  ago  and  58,000,000  larger  than 
at  this  time  in  1910.  An  independent  crop  expert  says: 
'"It  is  not  fashionable  to  say  so,  but  the  indications  are  for 
average  crops  in  Kansas,  Oklahoma  and-  Nebraska."  A 
report  on  the  whole  winter-wheal  crop  by  a  Chicago  firm 
put  the  condition  at  79.3,  against  80. G  last  month.  This  is 
not  so  bad  as  some  had  expected.  On  the  other  hand,  a 
strong  bullish  sentiment  exists  among  many  at  the  West. 
A  private  report  claims  that  the  winter-wheat  area  aban- 
doned is  6,659,000  acres,  or  20%.  There  is  asserted  to  be 
60%  loss  in  the  acreage  of  Illinois,  Indiana,  Ohio  and  Michi- 
gan, equal  to  3,909,000  acres,  and  large  losses  in  Missouri, 
Kentucky,  Kansas,  Washington  and  California.  This  re- 
port puts  the  crop  at  :?63,000,0()0  bushels.  "The  condition 
in  Kansas  is  82,  or  3  points  under  last  month,  and  the  loss 
in  acreage  1,081,000  acres.  Illinois  condition  is  51,  In- 
diana's 48,  Michigan's  .">",  Ohio's  52,  Missouri's  69,  showing 
losses  from  7  lo  1 1  points  last  month."  The  above  is  given 
as  showing  how  the  situation  is  regarded  in  ultra-bullish 
quarters.  May  deliveries  of  1,750,000  bushels  were  made 
by  Messrs.  Armour  and  Lichtstern  and  received  by  Shearson, 
Hammill  &  Co.  and  Rosenbaum  interests.  Bulls  controlled 
the  wheat  in  the  end,  it  is  believed.  There  may  be,  as 
already  intimated,  some  interesting  developments  in  the 
May  option.  A  moderate  export  business  has  been  done, 
and  at  Chicago  the  other  day  400,000  bushels  of  cash  wheat 
were  sold.  The  Kansas  State  report  gave  the  condition  as 
82%,  against  78%  last  year.  To-day  prices  advanced  on 
bullish  crop  reports,  bull  support  and  covering  of  shorts. 

DAILY  CLOSING   PRICES   OF   WHEAT   FUTURES   IN    NEW   YORK 

Sat.     Mon.    Tues.     Wert.  Thurs.  Fri. 

No.  2  red 123  %    125',    122',    123 'j    121%   122 

May  delivery  in  elevator ^__122        123        122        122        122        122  % 

July  delivery  in  elevator..  lis',    117'.,    117       116  ?4'   112       112'j 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 116%   lir1.   114%   114%   114%   114% 

July  delivery  to  elevator 113%   ill's   ill  J  S   111       110%  110  Jg 

September    delivery 110  %    109  %   108  %   107  %   107       107% 

Indian  corn  has  been  alternately  weak  and  strong;  on  the 
whole,  the  pace  has  begun  to  tell  a  little.  The  market  has 
shown  a  certain  degree  of  fatigue.  At  present  high  prices,  it 
is  reasonably  clear  that  an  immense  acreage  will  be  planted. 
It  would  be  absurd  to  ignore  a  fact  so  patent  to  everybody. 
Cash  corn  here  is  30  cents  a  bushel  higher  than  a  year  ago. 
It  is  practically  a  bounty  offered  to  the  Western  farmer  to 
plant  as  much  as  possible.  Even  the  fell  hand  of  the  crop 
expert  can  hardly  rub  that  out.  The  cash  demand  has  been 
slow.  Notwithstanding  the  trifling  exports  from  the  United 
States,  the  total  world's  exports  of  corn  last  week  were  some 
800,000  bushels  more  than  in  the  same  week  last  year.  It 
is  true,  however,  that,  on  the  other  hand,  they  were  about 
that  much  less  than  in  the  previous  week.  But  large  inter- 
ests in  the  West  have  at  times  been  heavy  sellers.  Still,  it 
may  as  well  be  recognized  that  there  is  a  strong  undercurrent 
of  bullish  sentiment  in  the  corn  market.  The  consumption 
during  the  last  six  or  eight  months  has  been  abnormally 
large,  and  it  will  be  large  for  some  time  to  come.  Meantime, 
another  crop  is  a  good  way  off.  Bulls  are  predicting  much 
higher  prices  before  the  culmination  of  the  advance.  Corn  is 
so  high  that  it  affects  the  price  of  meat.  A  big  acreage  and 
a  big  crop,  possibly  well  above  three  billion  bushels,  may  re- 
store the  equilibrium  before  the  end  of  the  year.  May  de- 
liveries at  Chicago  were  400,000  bushels  to  Lamson  on  May 
1.  To-day  prices  declined  on  bearish  pressure  and  liquidation. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn Nom.    Nom.    Nom.    Nora.    Nora.    Nom. 

May  delivery  in  elevator Nom.   Nom.   Nom.    Nom.   Nom.    Nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 79  %     79%      80%     80  79  %      79  H 

July  delivery  In  elevator 77%     77  %      78  <i      77%      77%     76% 

September  delivery  in  elevator 75%      76%      76%     76  75%      74% 

Oats  have  tended  to  sag  quite  noticeably  at  times,  despite 
the  fact  that  a  strong  bullish  sentiment  exists,  as  is  the  case 
in  corn.  The  two  cereals  are  considered  to  be  in  much  the 
same  position.  The  May  deliveries  at  Chicago  on  May  1st 
were  750,000  bushels,  Armour  delivered  the  oats  to  Bartlett 
Frazier  &  Co.  The  acreage,  it  is  believed,  will  be  large  in 
response  to  the  existing  high  price.  Crop  reports  have  been 
rather  more  favorable  in  some  respects,  though  there  are 
also  reports  of  late  seeding  and  poor  growth.  To-day 
prices  weakened  with  corn  and  on  liquidation. 

DAILY  CLOSING  PRICES  OF   OATS   IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wert.  Thurs.  Fri. 

Standards 64  63%      63  V,      63  y2      63  63 

No.  2   white 64%      63%,      63'..      63%      63  63 

DAILY   CLOSING   PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 57  li      57  56%      56  >S      56%      56% 

July  delivery  In  elevator 54  !±      54%     54%     54%      54  52% 

September  delivery  in  elevator 44%      44%     44%      45%     44%     43% 

Closing  prices  were  as  follows: 

FLOUR. 

Winter,  low  grades $4  00@$4  24  !  Kansas  straights,  sacks. $5  10(»$5  40 

Winter  patents 5  90®   6  10 1  Kansas  clears,  sacks 4  2.">@   4  75 

Winter   straights 5  23@    5  50 1 City  patents 0  80@    7  10 

Winter  clears 4  75@   5  00|Rye  flour 4  70@    5  35 

Spring  patents 5  60®    5  90|Graham   flour 4  15@   4  60 

Spring  straights 5  40@    5  60|Corn  meal,  kiln  dried..   3  90@ 

prlngclears 4  60@    5  00 1  Buckwheat,  cwt Nominal 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 $1  25 

N.  Spring,  No.  2 1  20 

Red  winter.  No.  2 120% 

Hard  winter.  No.  2 1  25% 

Oats,  per  bushel,  new —  Cents. 

Standards    63 

No.  2    white 63 

No.  3 63 


GRAIN 


Corn,  per  bushel —  Cents. 

No.    2 f.o.b.  Nominal 

Steamer    elevator  Nominal 

No.  3 elevator  Nominal 

Rye,  per  bushel — 

No.   2    Western 98 

State  &  Pennsylvania  Nominal 

Barley — Malting $1  24@$1  38 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Ri .'.  ipts  al- 


ChlCagO 

.Milwaukee. . 
Duluth..-.. 

Minneapolis. 

Toledo 

Detroit 
Cleveland  .. 
St.  Louis.-. 

Peoria 

Kansas  City 


Total  wk.  '12 
Same  wk .  '11 
Same  wk.  '10 


Since  Aug. 
1911-12. 
1910-11. 
1909-10. 


Flour. 


bbls.l96lbs 
124,647 

40.400 
28,500 


.,,('.17 

519 

61.780 

45,200 


306,543 
285,679 
270,952 


9,670,027 
12,277,624 
16.445, ISO 


Wheat. 

bush.  CO  lbs. 

191,200 

50,600 

185,441 

737,140 

9,000 

13,000 

7,294 

182,827 

17.00(1 

294,800 


1,688,302 
2,193,963 
1,470,712 


115,813,933 
182.508,779 
218.861,464 


Corn . 


bush.  56  lbs. 

456,250 

84,960 


98,  Ml) 

39,300 
9.000 

41,615 
488,200 
304.335 
527,800 


2,049,920 
3,251,537 
1,610,458 


154,052,916 
225,325,432 


Oats. 


bush.  32  lbs. 

1,191,100 

167,400 

56.342 

165,630 

1,500 

34.500 

49,416 

375,700 

115,500 

161, 900 


2,318,988 
3,509,052 
2.894.195 


118,872,179 
149,095,888 


147,781,590    58.089.303 


Barley. 


bushA&lbs. 

177,0111) 

144,300 

5,339 

83,500 


710 


:;  !,6ii(i 


445.449 
694,650 
976.262 


Rye. 


bu -5G  lbs. 
26,000 
35,850 


25,810 


87,660 
47,400 
87,957 


58,725,336  152,706 
57,704,280  4,708,831 
69,267.113  6,029.522 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  April  27  1912  follow: 


Flour, 

Rec  >,'/-  ■•'  bbls. 

I    5  ork .     148,1  13 


ISoslon 
Portland,  Me.. 
Philadelphia 
B  iltlmo  e 
New  Oi  lean 
Wi\  port  News. 

Galveston 

.Mobile 

Montreal 

St.  John 


60,723 
14.000 
2  i,271 
22,428 

23 ,064 


3,000 
18,031 
2d,000 


II  ',    U 
bush. 

4  63  2'ID 
298,281 

1S6   999 

229,905 

3,97! 

4,766 

6,000 

i     1,972 
368,000 


(   0771 

bush. 
5,500 
6,185 

21,481 

75,566 

99, 999 

8~666 

3,000 

1.S09 


Oats,  Bath  i 

bu  ';  bush 

253,150  30.35S 

123,767  


104,143 
34,016 
67,500 


49,397 

12,000 


l.J.S>rt 

.-,.999 


Rye, 
byjsJi. 

1,150 
1,000 


8,784 


Total  week   1912 
Since  Jan.  1  1912 

Week  I'll 

Since  Jan.  1  1911 


340,710      1,724,029         182.132  643,973  49,255 

5,721,453   23,109,724   21,178,597  12,464,955  2786.712 

.     324.310         551,63  1          132,077  894,894  131.67  1 

.5,971,086   15,441,300  35,457,021  14.259,846  1905,240 


10,934 

237,377 

7,887 

247,861 


*  Recelpis  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  April  27  are  shown  in  the  annexed  statement: 


l:  •<  at, 

•  <m%  Worn. —  bush. 

New  York     748,461 

Portland.   Me  186,000 

Boston           315,467 

Philadelphia 130,000 

Baltimore. 

Ne.v  Orleans 1,000 

Newport  News 47,000 

( ialveston 

Mobile 

St.  John 368,000 


8  u  s  'i . 
34,249 

2~9~548 

16~594 

29.999 


3,000 


Flour, 

bbls. 

81,041 

14,000 

15,866 

20,000 

214 

1,540 

15~788 

3,000 

26,000 


Total  week      .    1.751.628 
Week  1911 637,244 


103,391   1' 
674,728  l; 


7,449 
4,857 


Oats, 

bush. 

53,766 


300 


12,000 

72.066 
172,665 


Hue, 
bush. 


Barley, 
bu^h. 
4,254 


Peas, 
bush. 
2,691 


5,000 


The  destination  of  these  exports  for  the 
July  1  1911  is  as  below: 


9,  .'54 

week  and  since 


2,691 
652 


Week 

Exports  for  week  and  .\pr.21. 

Since  July  1  to —         bbls. 

United  Kingdom...    74,034 

Continent 34,362 

Sou.  &Cent.  Amer.  33,056 

West  Indies .  35,055 

Brit.  Nor.  Am.  Cols.         240 
Other  Countries 702 


Flour- 
Since 
July  1 
1911. 
bbls. 
3,8S0,658 
1,593,432 
961,331 
1,069,727 
38.783 
759,31  ) 


-Wheal- 


-Corn- 


Since 

Hi.  .'.  Julv  1 

Apr.  21.  1911. 

bush.  bush. 

1.049.513   44.482,076 

679,418  28,745,713 

22,297         708,623 

100  18,128 


Since 

July  1 

1911. 

bush. 


23,000 


Week 

Am.  27. 

bush. 

2  '.548  12,864,588 

25,327  16,484,517 

12,740  990,430 

34,850  1,632,658 

14,283 

926  30,910 


Total          -  177,449  7,803.256   1,751,628  73,977,840 

Total  1)10-11 34,857  7,470,500      697.244  45,531,947 


103,391  32,017,386 
674,728  43,747,332 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  April  27  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheal. 

Com. 

Exports. 

1911-12. 

1010-11. 

1911-12. 

1910-11. 

Week 
April  27. 

Since 

July  l. 

Since 
Ju'y  1. 

Week 

April  27. 

Sim 

Jul'/  1 . 

Since 
July  1. 

N  Till  Amer. 

Russia 

l  lanube 

Argentina  . . 

Australia 

India  

Oth.  countr's 

Bushels. 

3.448,000 
1,848,000 
650.000 
4,498,000 
680,000 
504.000 
134.090 

Bushels. 
143,628,000 

68.l«  1.999 
67,04  7.000 
60,778,000 

47.8M    9  99 

36,68:'. 

9,051,000 

Bushels. 
195, on. 000 
178,840  000 

80,008.000 
68  250,000 
4  7,068,000 

38,828.999 
6,768,00(1 

Bushels. 
60,000 

689.000 

1.148,000 

782,000 

Bushels.    '■ 
28,941,000 
35,5  2.999 
70,704.000 

1,371,000 

Bushels. 
39,318,000 
17.2i3.000 
25,097,000 

88,780,000 

Total 

1  1  ,9,9999 

434,001.000 

525,793.000 

2,679.000 

136.608,000 

170,428.000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


April  27  1912. 
April  20  1012. 
April  20  loll 
April  28  1010 


Wheat. 


United 
Kingdom.    Continent.      Total. 


Bushels. 

11  ,888  999 
32,832,000 
.'3,336,000 
35.040.000 


/;  ush ■  I  s 
22,192,000 

23,016.999 

31,502.999 
15.520  000 


Bushels. 
54,080,000 
55,848.000 
54,928,000 

50. 560.000 


(    it;  7 


United 

Kingdom . 


<  'onlinent 


Bushels. 

5,228.000 

6.630,000 

3,825,000 
2  o.'O  oon 


Total. 

Bushels. 
8,010.000 
0.891,000 
5.605,000 
3  825  (Wl 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  April  27  1912,  was  as  follows: 
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UNITED  STATES  GRAIN  STOCKS. 

Amer.  Bonded  Amer.  Amer.  Bonded  A?ner.  Amer.   Bonded 

Wheal.    Whan.  Corn.  Oats.  Oats.  Hue.  Barley.  Bailey. 

InThousands —              bush.     bush,  bush  bush.  bush.  bush.     bush.  bush. 

New  York 383        397  78  624  66  o           37  4 

Boston   _- 115  47  1       3             1        

Philadelphia 1          23  6  30  17      -       

Baltimore 501       405  85       31             1       

New  Orleans __  172  167      

Galveston 95      7       

Buffalo 373        252  278       81          142  266 

Toledo          -.           668       244  66       2       

Detroit     261       139  82       20             2       

Chicago _.      13.390       4,346  4,535       127           87       

afloat 682       402  901       _. -- 

Milwaukee 730       124  30       65           83       

Duluth                                  7,652     6,908  ..  1,010  4.024  108         197  201 

afloat 695       1,318       288       

Minneapolis  _.. 14,723       2  824       239         425       

St.  Louis 715       278  23.5       4           22       

Kansas  City 1,678       355  94       

Peoria 1       ...  6  154 

Indianapolis    364       224  29       

Omaha           ...          .           380       .    ..  482  1.260       24           54       

On  Lakes 451       523  268       

Total  April  27  1912     43.743     7.443     8,012   11.991     4.107         713     1,339         471 
Tot .al  April  20  1912     46.160     8,293   10,586  11,993     3.830        680     1,517         440 

Total  April  23  1911.. 27, 6*05       7, ISO   10,638       60     1,455       

CANADIAN    GRAIN    STOCKS. 
Canadian  Bonded       Canadian      Bonded       Canadian      Banded 
Wheal.    Wheat.     Corn.      Oats.      Oats.       Rye.  Barley.  Barley. 
InThousands —  bulk,     bi/sh.     bush,     bzesfy.     bush.     bush.     bush.     bush. 

Montreal 12.1       9        332       ._ 89       

Fort   William      10,760       2,459       

afloat 5,519       112       

Port  Arthur... 5,557       1,316       

Other  Canadian 9,441       4,123       ._ 

Total  April  27  1912. .31,409       9  8,342       89       

Total  April  20  1912. .31,003       9  8.087       86       

Total  April  29  1911. 11, 082       4  7,420       74       

SUMMARY. 

Bonded  Bonded  liondid 

Wheal.    Wheat.  Corn.  Oats.  Oats.      Rye.  Barley .  Barley , 

In  Thousands —              bu<sh.      bush.  bush.  bush.  bush.     bush.  bush.      husk. 

American       43,743     7,443  8,012  11,991  4,107         713  1,339        471 

Canadian 31,409       9  8.342       8J       

Total  April  27  1912. .75. 152     7,443     8,02120,333     4.107         713     1,428        471 
Total  April  20  1912      77.253      8,293    10,595  29.080     3.830         680      l,60i  110 

Total  April  29  1911. .38,68?       7,184    18.058       60     1,529       

Note. — In  the  grain  stocks  of  the  United  States  It  will  be  noticed  that  the  stocks 
in  bonded  warehouses  are  now  given  as  separate  Items.  They  will  be  reported  regu- 
larly hereafter  by  the  New  Yrok  Produce  Exchange. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  3  1912. 

Conditions  in  the  dry  goods  markets  have  been  quieter 
during  the  week,  but  prices  are  still  firmly  held.  The 
extremely  unseasonable  weather  has  been  the  chief  restraint 
and  now  that  it  has  moderated  an  increase  in  activity  is 
looked  for.  Mail  orders  at  the  beginning  of  the  week  were 
light,  retailers  evidently  preferring  to  await  more  seasonable 
weather.  The  fact  that  we  will  pass  from  winter  into 
summer  with  only  a  short  spring  and  that  summer  stocks 
in  retailers'  hands  are  low  is  causing  considerable  anxiety 
as  to  meeting  the  urgent  demand  that  will  necessarily  follow, 
especially  since  the  mills  are  so  well  sold  ahead.  Agents 
and  commission  houses  are  still  being  closely  pressed  for 
prompt  delivery  of  goods  already  on  order  and  many  jobbers 
realize  that  their  earlier  orders  will  not  be  sufficient  to  meet 
their  requirements.  All  lines  of  brown  and  bleached  goods 
are  firmly  held  and  further  advances  would  not  be  surprising 
considering  the  cost  ofjraw  material .  Gray  goods  are  quiet  but 
firm,  with  buyers  picking  up  spotswherever  available,  paying 
in  mostcasesfull  asking  prices.  Ginghamsand  prints  are  in 
less  demand  as  retailers  and  cutters-up  seem  to  be  pretty 
well  supplied.  In  the  yarn  market  spinners  are  still  operat- 
ing very  conservatively  regarding  forward  contracts.  De- 
spite the  complaints  which  knitters  have  been  making 
that  yarn  prices  were  unduly  advanced,  spinners  claim 
that  these  advances  were  based  upon  an  eleven-cent  cotton 
market  and  warning  knitters  that  with  cotton  in  the  neigh- 
bohood  of  12c.  further  advances  will  be  necessary.  It  is 
quite  likely,  however,  that  spinners  will  control  the  situation, 
as  knitters  have  cleaned  up  nearly  all  the  supplies  to  be 
obtained  from  other  sources  and  are  now  compelled  to 
begin  negotiations  for  forward  needs.  Business  in  prints 
is  rather  quiet,  with  prices  firm,  and  buyers  picking  up 
small  spot  lots  where  offered.  Export  buyers  are  also 
very  conservative,  owing  to  the  high  prices.  Conditions 
in  the  dress  goods  trade  are  satisfactory,  with  fancy  woolens 
and  worsteds  selling  well.  All  descriptions  of  rough  fabrics 
are  also  in  a  strong  position.  At  the  present  rate  at  which 
orders  for  these  are  being  received,  they  are  likely  to  prove 
a  big  factor  in  the  fall  season's  business.  Much  interest  is 
being  shown  in  the  opening  of  the  new  fall  carpet  season 
next  week  and  carpet  wool  dealers  predict  higher  prices  for 
many  finished  lines,  owing  to  the  increased  cost  of  wool. 
The  leading  manufacturers  are  putting  out  some  nice  designs 
and  expect  a  good  fall  trade. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  April  27  were  14,520 
packages,  valued  at  $850,285,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1912 1911 

Since  Since 

Xcw  York  to  April  27 —                            Week.  Jan.  I.  Week.  Jan.l. 

Great  Britain 64  1.116  19  300 

Other  Europe 88  568  7  306 

China ...  33,690  ...  24,696 

India 856  7,955  1,564  7,297 

Arabia 4,004  26,353  2,249  12,541 

Africa 1,745  0.760  21  1,624 

West    Indies 1,052  18,587  1,214  13,760 

.Mexico 125  1,196  41  835 

Centra!  America 408  5,884  241  5,992 

South  America 2,744  26,193  651  21,726 

Other  countries 3,434  25,462  361  13,472 

Total 14,520      153,764  6,368      102.549 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
•110,369,245  in  1912,  against  $7.60*4,082  in  1911. 

Quietness  prevailed  in  domestic  cotton  markets  during 
the  early  part  of  the  week,  but  towards  the  close  the  bright 
spring-like  weather  stimulated  trade  and  lent  a  new  air 
of  activity  to  a  number  of  departments.  Houses  handling 
wash  fabrics  and  white  goods  were  reported  as  doing  a 
moderate  business  with  near-by  retail  stores  the  principal 
buyers.  It  is  reported  that  several  lines  of  branded  wide 
sheetings  have  been  advanced  and  that  a  few  lines  of  bleached 
sheetings  are  very  firmly  held  for  any  delivery  during  the 
next  four  or  five  weeks.  Brown  cottons  continue  to  be 
firmly  held,  although  the  demand  at  the  present  is  only 
moderate,  purchases  for  the  most  part  being  confined  to 
small  lots.  Staple  ginghams  are  moving  quite  freely 
and  chambrays  continue  to  meet  with  a  moderate  demand 
for  both  near-by  and  future  delivery.  The  general  under- 
tone of  all  markets  for  cotton  goods  is  firm  and  from  present 
indications  will  continue  so,  as  the  new  costs  of  production 
appear  to  be  well  established  at  a  higher  plane,  while  the 
present  outlook  for  new  cotton  offers  little  likelihood  of 
mills  being  able  to  secure  new  supplies  much  below  the 
lie.  mark.  While  the  export  trade  is  not  particularly 
active,  there  continues  to  be  a  good  inquiry  and  moderate 
sales  are  reported  to  China  and  South  American  countries. 
Print  cloths  and  convertibles  are  firm  and  fairly  active, 
with  sales  consisting  mostly  of  small  lots  for  prompt  delivery. 
Gray  goods,  383^-inch  standard,  are  quoted  at  5  3-16c. 

WOOLEN  GOODS. —Men's  wear  and  dress  goods  markets 
are  firm  and  quite  active,  with  heavy  duplicating  of  orders 
on  overcoatings  a  feature.  Many  mills  are  now  said  to 
be  sufficiently  booked  on  heavy-weight  goods  to  keep 
them  active  through  the  summer  and  fall.  Serges  are  in 
good  demand,  and  it  is  reported  that  a  few  large  manu- 
facturers are  willing  to  enter  into  contracts  for  goods  for  the 
spring  of  1913.  Prices  for  serges  are  very  firm  with  some 
lines  advanced. 

FOREIGN  DRY  GOODS.— Demand  for  linens  is  broaden- 
ing, with  prices  firm.  Colored  dress  linens  are  in  particular 
request,  with  supplies  of  desirable  shades  light.  House- 
keeping goods  are  also  in  active  request.  While  individual 
orders  are  not  large,  the  aggregate  volume  of  business  equals 
expectations.  Burlaps  are  more  or  less  irregular,  with  the 
trading  a  little  more  active.  Lightweights  are  quoted 
nominally  at  6c.  and  lOJ^-ounce  at  7c,  but  it  is  reported 
that  large  quantities  could  be  purchased  at  slightly  lower 
figures.     Futures  rule  very  firm. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  April  27  1912  and  since 
Jan.  1  1912,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 
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News   Items. 

Arizona. — Legislature  Passes  Judicial  Recall  Amendment. — 
\  spa  pi-!-  dispatches  from  Phoenix  state  that  both  branches 
of  tin'  Legislature  have  passed  the  resolution  providing  for 
the  submission  to  the  people  of  a  proposed  constitute 
amendment  permitting  the  recall  of  judicial  officers.  The 
vote  in  the  House  was  unanimous  and  in  the  Senate  there 
were  only  two  dissenting  notes.     V.  94,  p.  1131. 

Cleveland,   Ohio.  'on. — A   friendly   suit   has  been 

started  to  determine  the  city's  right  to  sell  bonds  iss  i    I  u 
an  ordinal, re  thai  had  no!  been  held  sixty  days  after  pas 
to  permit  the  filing  of  a  referendum  petition.     The  action, 
it  is  said,  Involve  141,000  street  bonds  sold    \pril  22 

(V.  94,  p.  1203)  and  $135,000  »onds  sold  prior  to  thai 

date  to  the  Sinking  Fund  Commission. 

Dallas  County  (P.  0.  Buffalo),  Mo. — Tax  Levy  ()rd< 

Pay  Old  Railroad  Bonds.     Newspaper    di  5  state  1 

an  immediate  tax  levy  of  $70,500,  the  limit  possible  under 

the    present    assessment    of    Dallas    County,    was    ordered 

May  1  by  Judge  A.rba  S.  Van  Valkenburgh,  sitting  in  a  special 

session  of  the  United  States  District  Court  to  decide  a  motion 

for  a  peremptory  writ  to  compel  the  levy  in  favor  of  David 

Yost  of  Pittsburgh,  Pa.,  holder  of  bonds  issued  by  Dallas 

County  in  1871  for  the  building  of  the  old  Laclede  &  Fort 

Scott  Railway,  which  was  never  completed.     On  the  present 

assessment  this  will  mean,  it  is  said,  a  tax  of  3  cents  on  the 

$100  valuation. 

\  judgment  was  granted  in  1893  by  the  V.  S.  District  Court  against 
las  County  tor  $710,000  of  unrecognized  railroad  bonds.    On  Oct.  7  1908 
Judge  John  C.   1'ollock  of  t  rendered  a  decision  in 

favor  of  John  c.  Henderson  Jr.  of  Wash  in?  tun  in  his  su  it  against  this  county 
to  revive  a  judgment  on  these  bonds.  V.  87.  p.  1039.  This  decision  was 
affirmed  by  the  U.S.  Circuit  Court  of  Appeals  on  Dec.  21  1009.   V.  90,  p.  63. 

Duluth,  Minn. — Electric  Light  Company  Offers  to  Sell  Plant 
to  City. — Press  dispatches  state  that  the  Duluth  Edison 
Electric  Co.  has  offered  to  sell  its  plant  to  the  city  at  a  price 
to  be  fixed  by  a  board  of  appraisers,  to  consist  of  three  mem- 
bers, one  to  be  appointed  by  the  city,  one  by  the  company 
and  a  third  by  these  two.  On  Feb.  6  the  city  voted  to  issue 
$700,000  4}4Vo  bonds  for  a  municipal  light  and  power  plant. 
V.  94,  p.  998. 

Illinois. — Third  Special  Session  of  Legislature. — The  Legis- 
lature of  this  State  was  convened  in  a  third  special  session 
on  April  24  for  the  consideration  of  the  following  subjects: 
Defects  in  the  Act  creating  East  Side  Drainage  and  Levee 
District;  legalizing  park  board  elections;  expenditure  of 
money  derived  from  automobile  licenses;  amending  State's 
Attorneys  Salary  Act  and  re-enacting  State  Board  of  Admin- 
istration Bill.  The  second  special  session  finished  its  work, 
it  is  reported,  at  12:05  o'clock  on  the  morning  of  April  25, 
when  session  No.  3  was  called  to  order  and  later  adjourned 
until  5  p.  m.  May  8. 

Jackson  County  (P.  O.  Jacksonville),  Ore. — Rehearing  in 
Road  Bond  Case  Denied. — The  Supreme  Court  has  denied  the 
petition  for  a  rehearing  in  the  suit  involving  the  $1,500,000 
road  bonds  recently  declared  invalid  by  that  tribunal.  See 
V.  94,  p.  644.  According  to  the  Portland  "Oregonian,"  Jus- 
tice McBride  said: 

In  an  able  and  vigorous  petition  filed  by  counsel  for  respondents,  we  are 
asked  definitely  to  state  the  views  of  this  Court  as  to  whether  a  county  can, 
by  a  local  law  submitted  to  the  voters  at  a  general  election,  provide  for  the 
creation  of  an  indebtedness  and  the  issuance  of  bonds  for  the  purpose  of 
building  permanent  roads. 

The  present  case  was  taken  up  out  of  its  regular  order  and  a  decision  ex- 
pedited at  the  request  of  the  parties  in  order  that  the  county  authorities 
might  be  informed  as  to  the  validity  of  the  attempted  election,  which  had 
been  held  for  the  purpose  of  authorizing  a  bonded  indebtedness. 

The  validity  of  the  special  election  and  the  authority  for  holding  it  were 
the  only  questions  before  the  Court  and  the  only  questions  which  the  record 
presents.  But  in  view  of  the  fact  that  the  writer  of  the  opinion  in  that  case 
Intimated  therein  that  there  was  a  lack  of  authority  in  counties  to  hold  such 
an  election  under  any  circumstances,  other  members  of  the  Court,  as  a 
matter  of  first  impressions  and  not  deeming  the  question  to  be  involved, 
thought  best  to  qualify  such  expressions  and  hold  their  Judgment  on  that 
question  in  reserve  until  occasion  properly  should  arise  for  its  exercise. 

Any  expression  in  this  case,  on  what  might  be  the  result  if  another  elec- 
tion should  be  held,  would  be  merely  dictum  and  of  no  more  authority  than 
if  the  judges  individually  had  announced  the  same  views  upon  the  street 
cor  e   . 


The  effect  of  attempting  such  county  legislation,  without  a  further 
enabling  Act,  bias  never  been  analyzed  thoroughly  in  any  argument  made 
in  this  Court.  For  instance,  II  the  county  passes  a  local  law — who  shall  be 
its  custodian,  how  sh  di  it  be  promulgated,  and  where  shall  it  be  recorded 
and  authenticated  and  published,  so  that,  the  public  generally  shall  take 
notice  of  iis  pro\  islons? 

These  and  other  matters  of  detail  are  too  grave,  too  Important  and  too 
far-reaching  in  their  consequences,  and  their  omission  In  the  amendment 
too  !ui  '■'  tive  of  an  intent  on  the  part  of  the  Cramers  of  the  amendment  to 
leave  them  for  future  settlement  by  Legislation  for  us  to  pass  upon  them  in 
a  haj  manner  in  a  ca  i    In  which  thej  are  not  involved. 

we  do  no1  saj  any  <  > t  the  difficulties  suggested  are  Insuperable  because 

that  question  Is  not  before  us;  but  it  should  i>e  remembered  that  this  Court 

>\  h\  mi  re  fiat  m  ike  or  amend  the  law  or  provide  forms  of  procedure) 

thai    in    many   matters   pertaining   to  the  taxing  powers  our  decisions 

in  e  not  final. 

The  value  of  a  bond  issue  or  even  an  issue  of  county  orders  in  an  ordinary 
form  depends  upon  the  opinions  of  law]  ers  and  purchasers  as  to  their  valid- 
ity, and  any  dictum  of  ours  in  advance  as  to  their  regularity  or  validity 
would  only  tend  to  confusion  and  uncertainty. 

Louisiana.  —President  of  Bankers'  Association  Advocates 
Paynn nt  of  "Baby  Bunds." — At  the  convention  of  the  Louisi- 
ana State  Bankers'  Association  held  in  Covington  on  April  26 
and  27  .Joseph  Gottlieb,  retiring  President  of  the  Association 
and  Firs-1  Vice-President  of  the  Louisiana  National  Bank  of 
Baton  Rouge,  advocated  t he  recognition  by  the  State  of  its 
outstanding  "baby  bonds"  which  have  long  been  in  default. 
That  part  of  Mr.  Gottlieb's  address  concerning  this  subject 
is  as  foil 

\  -  without  character  is  a  failure,  and  the  banker  who  does  not 

look  upon  his  good  name  as  a  better  asset  than  his  gold  reserve  will  sooner 

is  reward  and  the  community  be  the  sufferer,  so,  if  we  are 

icceed  and  i  and  Institutions  are  to  flour]  i     should,  our 

mould  be  unquestioned  and  unquestionable.     Unfortunately  the 

Of  our  State  is  questioned  and  our  credit  impaired  by  our  failure 

for: 

First— Valid  school  certificates  amounting  to  .$73,339  and  Issued  under 

Act  120  ol  1880,  which  represents  the  State's  portion  Of  amounts  due  school 

teachers,   both  city  and  county,  and  which  were  issued  in  lieu  of  salary 

warrants  for  services  rendered. 

Second — The  payment  of  coupon  No.  12,  which  represents  six  months* 

est,  July  1  1879  to  Jun.  1 1880,  on  our  then  bonded  debt  of  §12,000,01)0, 

amounting  to  $42,000. 

In  this  connection  the  interest  on  our  bonded  debt  of  $12,000, oik)  was 

paid  for  the  years   1874-75-76-77-78  and  the  first  six  months  of   1879;  but 

nional  convention  that  year,  under  "State  debt"  Act  No.  3, 

led  "that   the  coupon  of  said  consolidated  bonds  falling  due  Jan.  1 

1880  be  and  the  same  is  hereby  remitted,  and  any  interest  taxes  collected 

ect  the  said  coupons  are  hereby  transferred  to  defray  the  expenses  of 

the  siate  governmi  id  coupons  iver  paid.     In  other  words, 

the  interest  ta  cted  for  tii  179,  and  which  were  dedicated  to 

erest  on  our  bo  to  defray  the 

■    of  the  State  government,  and  in  tead  of  "remitting"  coupon  No.  12 

the  State  of  Louisiana  lias  by  the  constitution   of  1879  and  by  a  vote  of 

people  to  whom  the  "State  debt"  and  coupon  No.   12  was  referred, 

i  iiird — Certain  bonds  and  interest  thereon,  commonly  known  as  "Baby 
Is."     The  :  warrants  issued  Cor  salaries  and  for 

appropriations  to  the  Louisiana  state  University,  tor  the  Insane,  for  the 
I)  caf  and  Dumb,  tor  the  Blii  arity  hospitals,  and  issued  byafund- 

ing  board  created  by  Act  104  of  1889  in  accordance  with  the  constitution 
of  1879. 

That  funding  board  was  composed  of  Hon.  Alien  Jumel,  State  Auditor; 
3.  E.  Egan,  Attorney-General,  and  E.  A.  Burke.  State  Treasurer,  and  t lie 
les  imposed  upon  said  board  were  to  fund  all  valid  Auditor's  warrants 
which  were  declared  fui  itutional  ordinance  and  such 

obligations  of  public  institutions  as  were  provided  for  in  said  ordinance 
(provided  that  the  same  were  evidenced  by  judgments).  While  the  Aud- 
itor's report  to  the  "Baby  B  I"  showed  outstanding  general  fund 
i  ir  the  year  1874  to  Jan.  1  187:) .  inclusive,  to  the  amount  of 
SI. 564, 290.  there  were  funded  into  baby  bonds  $1,150,669,  showing  a 
scaling  of  general  fund  warrants  of  $407,621.  And  of  the  amounts  funded 
into  baby  bonds,  we  find  they  were  issued  for  the  following  purposes: 


Judamenls — 

Charity  Hospital $59,981  97 

Institute  for  Deaf  &  D'b       4,413  73 

Asylum  for  Insane 32,956  15 

Agricul.  &  Median.  Coll.    119.150  87 
Institute  for  the  Blind--       8,124  85 


Warrants — 
Kellogg's  government-     $691,182  36 
Nicholl's  government--       465,477  58 


$1,156,659  95 


$224,627  57   Making  a  total  of $1,381,297  52 

Less  amounts  paid  in  for  taxes $106,275  00 

Less  amounts  retired  under  Act  150  of  1894 364,295  00      470,570  00 


Outstanding $910,727  63 

While  the  Legislature  by  Act  150  of  1894  authorized  the  Board  of  Liquid- 
dation  to  use  the  surplus  general  fund  for  the  purpose  of  retiring  the  baby 
bonds  at  not  more  than  50  cents  on  the  dollar,  no  bonds  have  been  retired 
since  Governor  Foster's  administration. 

It  is  clearly  shown  that  the  baby  bonds  were  Issued  in  payment  of  con- 
stitutional warrants  drawn  against  the  general  fund  of  1874  to  1879,  and 
for  appropriations  made  to  the  Louisiana  State  University,  Institute  for 
the  Deaf  and  Dumb,  Institute  for  the  Blind,  Insane  Asylum  and  Charity 
Hospital.  That  the  amounts  issued  during  those  years,  $465,477  58, 
were  issued  during  the  Democratic  administration  of  Governor  Nicholls; 
that  of  $691,182  36  issued  during  the  Kellogg  (Republican)  administration; 
that  for  the  year  1875-76  the  Democrats  were  in  control  of  the  House, 
Hon.  E.  D.  Estelle  of  St.  Landry,  Speaker,  and  as  all  appropriation  bills 
must  originate  in  the  House,  it  is  evident  that  the  great  State  of  Louisiana 
has  defaulted  in  its  payment  of  principal  and  interest  on  bonds  issued  by  a 
Democratic  funding  board  and  on  debts  by  a  Democratic  House  under 
Republican  regime,  and  by  the  Democratic  administration  of  Governor 
Nicholls.  I  make  these  points  for  the  reason  that  it  seems  to  be  generally 
accepted  that  our  baby  bonds  were  issued  for  debts  incurred  during  Repub- 
lican misgovernment  and  during  the  days  of  carpetbaggery  in  Louisiana. 

The  ruling  of  the  Attorney-General  of  New  York,  that,  owing  to  the  fail- 
ure of  the  State  of  Louisiana  to  pay  interest  and  provide  for  the  principal 
of  the  baby  bonds,  which  matured  in  1886,  the  banks  of  that  State  are  pro- 
hibited from  investing  for  certain  purposes  in  the  bonds  of  this  State,  has 
seriously  affected  the  value  of  the  State,  levee  and  other  bonds  in  the 
money  markets  of  the  East.  While  the  Act  which  called  the  baby  bonds 
into  existence  provided  for  their  payment  out  of  the  uncollected  taxes  pre- 
vious to  the  year  1879,  the  mere  fact  that  the  taxes  collected  prior  to  that 
year  were  not  sufficient  to  retire  these  bonds,  it  seems,  should  stand 
pledged  non-payment.  Besides,  property  sold  to  the  State  for  taxes 
prior  to  1879,  and  which  property  the  State  subsequently  sold  sr  transferred 
to  the  various  levee  boards,  it  seems  should  stand  pledged  to  the  baby 
bonds,  principal  and  interest.  These  bonds  are  just,  valid  and  legal  obli- 
gations of  the  State  and  should  be  paid,  principal  and  interest,  up  to  Jan.  1 
1886,  at  which  time  the  bonds  matured  and  from  which  time  interest  should 
cease.  Act  150  of  1894  provides  for  the  retirement  of  these  bonds  at  not 
more  than  50  cents  on  the  dollar;  but  as  this  is,  in  my  opinion,  repudiation 
of  an  honest  debt,  I  am  opposed  to  any  such  settlement  and  favor,  and 
should  like  to  have  this  association  go  on  record  as  recommending  to  our 
next  Legislature,  some  provision  for  the  retirement  of  this  debt.  Our 
State's  debt  is  not  large,  and  its  credit  should  be  made  as  good  as  any  State 
in  the  Union;  in  fact,  we  should  place  ourselves  in  such  a  position  that  our 
securities  would  be  acceptable  for  savings  banks  under  the  laws  of  the  State 
of  New  York  and  those  of  the  New  England  States,  which  would  give  the 
stamp  of  approval,  at  once,  to  investors  and  financial  institutions  through- 
out the  United  States  and  foreign  countries,  and  at  the  same  time  prove  a 
benefit  to  the  State  in  the  refunding  of  its  bonds. 

No  action  upon  Mr.  Gottlieb's  recommendation  was  taken 
by  the  Association. 

McAlester,  Okla. — Mayor  Recalled. — The  ^election?  held 
April  24  resulted  in  favor  of  recalling  Mayor  P.  Hanraty. 
The  vote,  it  is  stated,  was  724  "for"  to  465  "against."  V.  94, 
p.  996. 
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Massachusetts. — House  Adopts  Referendum. — -On  April  2G 
the  House  reconsidered  its  action  in  accepting  an  adverse 
committee  report  on  the  proposed  constitutional  amendment 
authorizing  the  referendum,  and  by  a  rising  vote  of  87  to  48 
substituted  the  amendment  itself.     V.  94,  p.  1201. 

New  York  State. — New  Laws  Concerning  Payment  of  As- 
sessments.— Two  laws  were  passed  at  the  recent  session  of  the 
Legislature  (Chapters  372  and  399),  allowing  property  own- 
ers to  pay  assessments  in  annual  installments.  With  refer- 
ence to  Chapter  372,  Mr.  Lindner,  Solicitor  of  the  Title  Guar- 
antee &  Trust  Co.,  is  quoted  as  saying: 

It  provides  that  when  an  assessment  upon  real  property  exceeds  5%  of 
the  tax  valuation  for  the  year  preceding  of  the  parcels  affected,  the  Collector 
of  Assessments  and  Arrears  shall  divide  the  assessment  upon  each  parcel 
separately  assessed  into  ten  installments  as  nearly  equal  as  may  be.  The 
first  of  these  is  due  and  payable  and  becomes  a  lien  upon  the  real  estate  just 
as  any  other  assessment.  The  remaining'  installments  bear  interest  at  5%, 
and  one  of  these  becomes  a  lien  each  year  on  the  anniversary  of  the  date  of 
entry  of  the  original  assessment.  Each  installment  begins  to  bear  interest 
at  7%  after  it  is  due,  but  the  remaining-  installments  continue  to  bear  5% 
until  they  in  their  turn  become  due.  There  may  be  a  sale  of  the  tax  lien  on 
the  property  for  each  unpaid  installment  after  it  is  due,  just  as  if  the  install- 
ment represented  the  whole  of  the  assessment.  If  the  city  acquires  the 
property  by  condemnation,  the  remaining  installments  become  due  as  of 
the  date  of  confirmation  of  the  report  of  the  commissioners  in  the  condemna- 
tion proceeding's. 

The  other  law  (Chapter  399),  Mr.  Lindner  says,  provides  that  a  property 
owner  may  avail  himself  of  the  privilege  of  paying  an  old  assessment  in  in- 
stallments, providing  the  assessment  exceeded  5%  of  the  assessed  valua- 
tion and  had  been  confirmed  after  Jan.  1  1908,  and  before  next  Sept.  1. 
To  take  advantage  of  the  Act,  an  application  must  be  made  in  writing  by 
the  owner  of  the  property,  and  as  many  of  the  ten  installments  are  to  be 
considered  due  as  years  have  elapsed  since  the  confirmation  of  the  assess- 
ment. The  overdue  Installments  bear  interest  at  7%,  and  upon  their  pay- 
ment the  assessment  ceases  to  become  a  lien  upon  the  property  except  as 
each  installment  becomes  a  lien.  The  installments  which  are  not  due  bear 
interest  at  5%,  as  is  provided  for  new  assessments. 

Rhode  Island. — Legislature  Adjourns. — The  General  As- 
sembly of  1912  adjourned  shortly  after  midnight  on  April  26. 
Among  the  more  important  bills  passed  during  the  closing 
hours  were  the  Beeckman  Employers'  Liability  Act  and  an 
Act  creating  a  State  Board  of  Control  and  Supply.  A  reso- 
lution providing  for  the  submission  to  the  people  of  a  $1,- 
000,000  bond  issue  for  harbor  improvement  was  also  passed 
just  prior  to  adjournment.  By  the  terms  of  another  resolu- 
tion the  people  will  also  vote  next  November  on  the  question 
of  issuing  $350,000  bonds  for  metropolitan  park  purposes. 
A  proposed  amendment  to  the  State  constitution,  providing 
for  the  holding  of  a  constitutional  convention  in  1915,  was 
also  passed,  with  the  addition  that  such  a  convention  shall 
be  held  every  10  years  thereafter  if  the  people  so  desire.  At 
the  session  just  ended  amendments  were  made  to  the  pro- 
visions of  the  banking  law  concerning  "investments,"  but 
we  are  unable  to  state  at  this  time  the  exact  nature  of  these 
changes. 


Bond  Proposals  and  Negotiations  this  week 
lave  been  as  follows: 

ABINGTON  TOWNSHIP  (P.  O.  Abington),  Montgomery  County,  Pa.— 

Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  May  16  by  the 
Commissioners  for  $164,000  4%  gold  coup,  road  tax-free  bonds.  Denom. 
$1,000.  Date  June  1  1912.  Int.J.&D.  Due  $14,000  "on  or  after"  June  1 
1917,  §20,000  "on  or  after"  June  1  1922,  $25,000  "on  or  after"  June  1  1927, 
$30,000  "on  or  after"  June  1  1932  and  $75,000  "on  or  after"  Junel  1937, 
and  all  absolutely  due  June  1  1942.  Cert,  check  for  5500  required.  C.  O. 
Kruger  is  Pres.  of  Commrs.  and  N.  Baggs  is  Town  Clerk. 

ABSECON,  Atlantic  County.  N.  J. — Bond  Sale. — On  April  30  two  issues 
of  5%  gold  coup,  bonds  were  awarded  as  follows  at  par  and  int.: 
$5,000  25-yr.  road  bonds,  to  Chas.  Hart  of  Margate  City. 
22,500  30-yr.  school  bonds,  to  the  Pleasantville  Trust  Co. 

No  other  bids  were  received.  We  were  advised  under  date  of  Apr.  16 
that  the  bonds  to  be  offered  consisted  of  522,500  school-house  and  52,500 
fire-house.     See  V.  94,  p.  1131. 

ACQUACKANONK  TOWNSHIP  SCHOOL   DISTRICT   (P.  O.  Clifton), 

Passaic  County.  N.  J. — Bund  Sale. — On  April  30  the  561,500  4j-_%  coup, 
school  bonds  (V.  94,  p.  1131)  were  awarded  to  Adams  &  Co.  of  N.  Y.  at 
102.08  and  int.     Other  bids  follow: 

Outwater  &  Wells,  Jer.  City_102.037JR.  M.  Grant  &  Co.,  N.  Y 101.58 

W.  N.  Coler  &  Co.,  N.  Y 101.67      Harris,  Forbes  &  Co.,  N.  .'..100.813 

Kean,  Taylor  &  Co.,  N.  Y-_.101.649  |N.  W.  Halsey  &Co.,  N.  Y._  .100.578 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— Bond  Sale.— On  April  26 
the  $46,829  69  4  M  %  refunding  bonds  (V.  94,  p.  1073)  were  awarded  to  the 
First  Nat.  Bank  of  West  Union  for  $47,832  69  (102.141)  and  int.  Other 
bids,  all  of  which  were  conditional,  follow: 

Premium. \  Premium. 

Seasongood  &  Mayer,  Cin.. $1,420  00  |  Breed  &  Harrison,  Cin 51,284  04 

Mayer,  Deppe  &  Walter.Cin.  1,376  79  |  Otis  &  Hough,  Cleveland.,   1,253  00 

AFTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Afton) .  Union 
County,  Iowa. — Bond  Offering. — Further  details  are  at  hand  relative  to  the 
offering  on  June  10  of  the  $20,000  5%  2-10-year  (opt.)  coup,  school-building 
bonds  (V.  94,  p.  1202).  Proposals  will  be  received  until  8  p.  m.  on  that 
day  by  F.  A.  Shute,  Sec.  Bd.  of  Ed.  Denom.  $500.  Date  July  1  1912. 
Int.  J.  &  J.     Cert,  check  for  $1,000,  payable  to  the  Bd.  of  Ed.,  is  required. 

AKRON,  Summit  County,  Ohio. — Bonds  Authorized. — An  ordinance  was 
passed  on  April  8  providing  for  the  issuance  of  $2,000  4!_%  coup.  Tall- 
madge  Ave.  sewer  bonds.  Denom.  $1,000.  Date  April  1  1912.  Int. 
A.  &  O.  at  the  City  Treas.  office.     Due  April  1  1917. 

AUGUSTA  COUNTY  (P.  O.  Staunton),  Va.— Bonds  Defeated.— By  a 
vote  of  1,033  "for"  to  1,550  "against",  the  proposition  to  issue  the  $1,000,- 
000  road  bonds  was  defeatedjat  the  election  held  April  30"     (V.  94,  p.  997.) 

BAYFIELD  COUNTY  (P.  O.  Washburn),  Wis.— Bonds  Authorized.— 
Local  papers  state  that  on  April  23  the  County  Board  authorized  the  issu- 
ance of  $50,000  road  and  bridge  construction  bonds. 

B  LDINQ,  Ionia  County.  Mich. — Bond  Offering. — Proposals  will  be 
received  until  May  6  (bids  to  be  opened  May  7)  by  Ed.  D.  Engeman,  City 
Clerk,  for  $15,000  city-hall,  fire-dept.  and  jail  bonds  at  not  exceeding  5% 
int.  Denom.  $1,000.  Int.  ann.  Due  $10,000  in  1920  and  $5,000  in  1922. 
Cert,  check  for  $500,  payable  to  the  City  Clerk,  is  required. 

BENTON  COUNTY  SCHOOL  DISTRICT  NO.  2.  Wash.— Bond  Sale.— 
On  April  13  53,000  6%  1-10-yr.  (opt.)  school-bldg.  bonds  were  awarded  to 
the  Union  Trust  &  Sav.  Bank  of  Spokane  for  $3,035,  making  the  price 
101.166.      Denom.  $500.      Date  May  1  1912.      Int.  M.   &  N. 

BETHLEHEM,  Northampton  County,  Pa.— Bond  Sale.— On  April  25 
$50,000  4%  10-30-yr.  (opt.)  water  bonds  were  awarded  to  the  First  Nat. 
Bank  of  Bethlehem  at  100.125.  No  other  bids  were  received.  Denom. 
$100  and  5500.     Date  May  1  1912.     Int.  M.  &  N. 

BEVERLY.  Burlington  County,  N.J. — Bond  Sale.— On  April  29  the  $40,- 
000  4  !•_  %  30-yr.  coup,  (with  priv.  of  reg.)  sewer  bonds  (V.  94,  p.  1131)  were 
awarded  to  the  First  Nat.  Bank  of  Beverly  at  100.53  and  int. 

BISBEE  SCHOOL  DISTRICT  (P.O.  Bisbee).  Towner  County,  No.  Dak.— 

Bond  Election  Proposed. — An  election  will  probably  be  held  to  vote  on  the 
question  of  issuing  building  bonds 


BOISE  CITY,  Ada  County.  Idaho. — Bonds  Voted.— The  election  held 
April  22  resulted  in  favor  of  the  proposition  to  issue  the;  $90,090  10-30-yr 
(opt.)  gold  coup,  refunding  bonds  at  not  exceeding  5%  int.  (V.  94  p' 
1203.)      The  vote,  according  to  reports,  was  205  to  10. 

BOWEN,  Hancock  County,  III. — Bonds  Voted. — An  election  held  April  17 
resulted  in  favor,  according  to  reports,  of  the  proposition  to  issue  $5  000 
street  bonds. 

BREWSTER  IRRIGATION  DISTRICT  (P.  O.  Brewster) .  Wash.— Bonds 
Voted. — We  are  advised  that  the  issuance  of  $1,250,000  bonds  was  author- 
ized at  an  election  held  April  2 . 

BROADWATER   COLNTV   SCHOOL    DISTRICT    NO.   7.   Mont.— Bond 

Offering. — Further  details  arc  at  hand  relative  to  the  oirering  on  May  11 
of  the  $10,000  10-20-yr.  (opt.)  gold  coupon  building  bonds  at  not  exceeding 
6%  int.  (V.  94,  p.  1203).  Proposals  for  these  bonds  will  be  received 
until  8  p.  in.  on  that  day  by  J.  A.  Matthews,  Clerk  Bd.  of  Ed.  (P.  O.  Town- 
send.)  Denom.  51,000.  Date  May  31  1912.  Int.  J.  &  D.  at  the  County 
Treas.  office.  Bonds  are  exempt  from  all  taxation.  .No  deposit  required. 
Bonded  debt  (including  this  issuei ,  $17,600.  No  floating  debt.  Assessed 
val.  $732,756. 


-This  city  has  dis- 
Int.  J.  &  J.     Due 


CALDWELL.  Canyon  County,  Idaho.—  Bond  Sale. 
posed  of  522,500  5%  funding  bonds,  we  are  advised. 
Jan.  1  1932,  opt.  after  Jan.  1  1922. 

CALIFORNIA. — Bond  Offering. — E.  D.  Roberts,  State  Treasurer,  will 
offer  at  public  auction  at  1:30  p.  m.  May  28  $1,000,000  4%  India  Basin 
bonds.  Denom.  $1,000.  Date  Jan.  2  1911.  Int.  J.  &  J.  Due  Jan.  2 
1985;  opt.  after  Jan.  2  1939. 

CAMDEN,  Camden  County,  N.  J. — Bonds  Authorized. — An  ordinance 
was  passed  on  April  29  by  the  City  Council,  it  is  stated,  providing  for  the 
issuance  of  $300,000  municipal-electric-light-plant-erection  bonds. 

CAMILLAS  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  9.  Onon- 
daga County.  N.  Y. — Bond  Sale. — On  May  1  the  following  bids  were  received 
for  the  $40,000  4  H  %  bonds  (V.  94,  p.  1203): 


W.  Sherrill,  Poughkeepsie_101.82 
Douglas  Fenwick  &Co.,  N.Y.101.78 

Adams  &  Co.,  N.  Y 101.10 

R.  M.  Grant  &  Co.,  N.  Y 100.801 


W.  N.  Coler  &  Co..  N.  Y 100.61 

Curtis  &  Sanger,  1ST.  Y 100.122 

Onondaga  County  Savings;al00.15 

Bank \*  100.05 

Fulton  Savings  Bank 100.0025 

a  For  30  bonds.      *  For  10  bonds. 

CANTON,  Stark  County,  Ohio. — Bonds  Authorized. — Ordinances  have 
been  passed  providing  for  the  issuance  of  $3,100  Arnold  Ave.  impt.  and 
$300  Diehl  Ave.  impt.  (city's  portion)  4%  coupon  bonds.  Denom.  (3) 
$1,000  and  (1)  $100.    Date  March  1  1912.    Int.M.&S.    Due  March  1  1917. 

An  ordinance  was  passed  on  April  15  providing  for  the  issuance  of  $13,000 
4H%  coup.  Fulton  St.  impt.  (citv's  portion)  bonds.  Denom.  $1,000. 
Date  March  1  1912.      Int.  M.  &  S.      Due  March  1  1920. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Stark  County.  Ohio  — 

Bonds  Not  Sold. — The.  following  bids  were  received  for  the  $110,000  4% 
40-yr.  school-bldg.  site-purchase  and  impt.  bonds  offered  on  May  1  (V.  94, 
p.  1074): 

H.  E.  Fife,  Canton $110,340)  Prov.Sav.Bk.&Tr.  Co., Cine. $110,236 

Weil,  Roth  &  Co.,  Cine 110,325  | Mayer, Deppe&Walter.Cinc.    110,176 

The  bonds  were  not  sold,  injunction  proceedings  having  been  instituted. 
The  case  will  be  heard  May  8. 

CARLSBAD  SCHOOL  DISTRICT  (P.  O.  Carlsbad).  Tom  Green  County. 
Tex. — Bond  Election  Proposed. — An  election  will  be  held,  it  is  stated,  to 
vote  on  the  question  of  issuing  $7,000  building  bonds. 

CENTERVILLE  SCHOOL  DISTRICT  (P.  O.  Centerville) ,  Alameda 
County,  Cal. — Bonds  Voted. — The  proposition  to  issue  the  $22,000  5% 
1-22-yr.  (ser.)  building  bonds  (V.  94,  p.  997),  carried  by  a  vote  of  129  to 
10  at  the  election  held  April  20. 

CHARLEVOIX  COUNTY  (P.  O.  Charlevoix).  Mich.—  Bond  Election  Pro- 
posed.— Reports  state  that  the  Board  of  Supervisors  have  been  petitioned  to 
call  an  election  in  June  to  vote  on  the  question  of  issuing  $350,000  road  bds. 

CHARLEROI  SCHOOL  DISTRICT  (P.  O.  Charleroi).  Washington 
County.  Pa. — Bond  Election. — A  proposition  to  issue  S70.000  building 
bonds  will  be  submitted  to  the  voters  on  May  28,  according  to  reports. 

CHATHAM,  Pittsylvania  County,  Va.— Bond  Offering.— E.  S.  Reid. 
Chairman  Finance  Committee,  will  offer  at  public  auction  at  12  m.  May  9 
$20,000  street-paving  and  510,000  water-works  and  sewer  5J^%  15-30-yr. 
(opt.)  coup,  bonds.  Denom.  51.000.  Date  June  1  1911 .  Int.  J.  &  D.  at 
place  designated  by  purchaser.  Bonded  debt,  including  these  issues. 
$55,500.  Assess,  val.,  $388,582  95.  Bonds  are  exempt  from  town  taxes. 
Deposit  of  5%  of  bonds  is  required. 

CHATTANOOGA,  Tenn. — Bond  Offering. — Further  details  are  at  hand 
relative  to  the  offering  on  May  14  of  the  two  issues  of  4>_%  coup,  bonds 
(V.  94,  p.  1132) .  Proposals  will  be  received  until  3  p.  m.  on  that  day  by 
T.  C.  Thompson,  Mayor. 

$250,000  park  bonds.      Date  May  1  1912.     Due  May  1  1942. 
300,000    sewer  and   floating   indebtedness   bonds.     Date   Dec.   30   1911. 
Due  Dec.  30  1941. 

Denom.  $1,000.  Int.  semi-annually  at  the  National  City  Bank  in  N.  Y. 
Cert,  check  for  1%  of  bonds  bid  for,  payable  to  J.  M.  Payne,  City  Treas., 
is  required.  Bids  will  be  received  for  all  of  both  issues  only.  The  bonds 
will  be  certified  as  to  genuineness  by  the  Columbia  Trust  Co.,  N.  Y.,  and 
the  validity  is  being  examined  into  by  Caldwell,  Masslich  &  Reed  of  N.  Y.. 
whose  opinion  will  be  furnished  to  the  purchaser.  Bids  must  be  made  on 
blank  forms  furnished  by  the  Treas.  or  the  Columbia  Trust  Co.  Bonds  will 
be  delivered  at  11  a.  m.  on  May  24  at  the  Columbia  Trust  Co. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

CHAUTAUQUA  COUNTY  (P.  O.  Mayville),  N.  Y—  Bonds  Authorized.— 
Local  papers  state  that  on  April  24  a  resolution  was  passed  by  the  Board 
of  Supervisors  providing  for  the  issuance  of  $160,000  highway-construction 
(county's  portion)   bonds. 

CHEVIOT  (P.  O.  Cincinnati) ,  Ohio. — Bond  Sale .— On  April  25  the  $2,225 
5%  1-10-yr.  (ser.)  Lovell  Ave.  assess,  bonds  (V.  94,  p.  998)  were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  for  $2,281  (102.516) — a  basis  of 
about  4.479%,  it  is  stated. 

CINCINNATI,  Ohio. — Bonds  Authorized. — An  ordinance  was  passed  on 
April  16  providing  for  the  issuance  of  $17,000  4%  15-year  Carlisle  Ave.. 
Sweeney  St.  and  Charlton  St.  impt.  (city's  portion)  bonds.  Denom.  $500. 
Date  May  1  1912. 

Bond  Offering. — Proposals  will  be  received  until  12  m.  June  3  by  Ira  D. 
Washburn,  City  Auditor,  for  the  following  4%  coup,  non-taxable  bonds 
aggregating  $522,500: 

$250,000  hospital  bonds  (V.  94,  p.  864).     Auth.  election  held  May  11  1909, 
also  Sees.  3939  and  3942,   Gen.  Code.      Date  May  1   1912.      Due 
May  1  1962. 
199,500  water-works  bonds  (V.  94.  p.  864).     Auth.  Sec.  3939,  Gen.  Code. 
Date  Men.  1  1912.     Due  40  years,  opt.  after  20  yrs. 

73,000  (city's  portion)  street-improvement  bonds.  (V.  94,  p.  720). 
Auth.  Sec.  3939.  Gen.  Code.  Date  Feb.  15  1912.  Due  Feb.  15 
1932. 

Denom.  $500.  Int.  semi-annual.  All  bids  must  be  upon  the  printed 
forms  furnished  by  the  Auditor.  Cert,  check  for  5%  of  bonds  bid  for,  paya- 
ble to  the  Auditor,  required.     Purchaser  to  pay  accreud  interest. 

CLAREMORE,  Rogers  County.  Okla. — Bond  Sale. — We  are  advised  that 
this  city  has  disposed  of  an  issue  of  $20,000  6%  25-yr.  funding  bonds. 
Date  Jan.  1  1912. 

CLEAR  LAKE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clear  Lake\ 
Ccrro  Gordo  County,  Iowa. — Bond  Sale. — On  April  24  the  $51,000  bldg. 
and  $6,500  refunding  10-yr.  bonds  (V.  94,  p.  930)  were  awarded  to  Geo.  M. 
Bechtel  &  Co.  of  Davenport  for  $58,500  (101.739)  for  5s,  according  to 
local  papers. 

CLEMONS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clemons) ,  Mar- 
shall  County,  Iowa. — Bonds  Voted. — By  a  vote  of  88  to  14  the  proposition 
to  issue  S12.000  building  bonds  carried  at  the  election  held  April  27. 

COLLINSVILLE,  Rogers  County,  Okla.— Bond  Sale.— This  town  has  dis- 
posed of  an  issue  of  $45,000  6%  coup,  light  and  power-plant  constr.  bonds. 
Date  Sept.  1  1911.  Int.  M.  &  S.  at  the  fiscal  agency  of  the  State  in  N.  Y.. 
but   if  discontinued,  at  National  Park  Bank  in  N.  Y.     Due  1936. 

Bonds  Proposed. — We  are  advised  that  an  issue  of  $1,650  43  funding 
bonds  is  being  contemplated. 
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CO  I  i  Mill  S.  Muscogee  County,  Ga. — Bonds  Authorieed,    -An  ordln 

il    12.   It   is  reported,   providing;  for  il  :e  of  the 

:  Dillingham  St.  bridge  bonds  voted  March   Id  (V    04,  p    B64), 

Denom    J1.000      Due  (3,000  yearly  for  10  yi  i 

CORONA  DO,  San  Diem  County,  Cal.     Bond  Offering. —  Proposals  win 

cclved  until  ;i  p.  in.  Maj   20  bj   G,  Holmes,  Pros.  I  irustecs, 

■  so  ooo  Orange   Vve  d  bond  ■  voted 

\       il  I.    p.    7711'  SI  .mi. i        n.  ii      \prll    1     1912,       Int. 

I  o     't  the  City  ly.  April  I  from   1913  to 

I,    Iiii'I.   and   $3.1  on 

\  dull,  .1    ii  led  a  bank  In  San  Dl<    o  v  for 

bid  for,   pa>  able  to  the  city  Tr< 
of  the  bonds  will  be  approved  by  Dillon.  Thomson  &  Cla     of  New  York, 

,m  u  ill  be  i!i  lis  en 

Will/    COUNTS     SCHOOL    DISTRICT,    Wash.     Bond    Sale.— On 
15  si.700  ■  warded  to  the  State  of 

at  oar       Denom.  <*•>  $200  and  (1)  $100.      Interest  annual. 

CRAWFORD  L()l  Ms  P.  ().  Bucyrus  .  Ohio.  I  wd  Offering. — Pro- 
posals will  be  received  until  12  m.  Mas  22  i>\  <;  r  lunty 
Auditor,  Road  Hist.  No,  l  refunding  and  extending; 
bonds  Denom  $1,000.  Date  Mas  1  1912.  Int.  A.  ,v  t).  I- 
yearly  April  1  1021  to  1924  Incl  '  prll  1  1925.  Cert,  check  for 
$100.  p.i>  able  to  the  Counts    Vudltor.  Is  required  . 

.1  until  12  i'O  by  the  Road  Comm'rs, 

F.  Schlfer,   Pres  .  for  518, v  ,  coup,  tax-free  Road   Dlsl      lo    i   bonds. 

Atitli    S  •  $1,000.      Date  Jul 

Int    M     &  S.  at  thi  it.  1  1926.      Bonds  to  bi 

Uvered  on  July  l   1912.     Cert,  check  (or  cash)  for  (200,  , 

Aud..  required.      Bid!   must  be  unconditional.      Purch.  must  pa 

int.  and  furnish  at  iiis  own  expense  the  blank  forms  of  bonds  he  desires, 

which  forms  are  Bubjeci  to  <  d  Commissioners. 

CI  ERO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cuero) .  Dc  Witt 
County.  Tex.     Description  of  Bonds. — Th  (0  building;  bonds  voted 

April  16    \    94,  p.  1203),  i"  u  Ini    at  S    ,  and  are  payable  In  10  years,  opt. 

after  20  \  ears.      Int 

CU\\H()G\    COUNTS      P.    O.    Cleveland),    Ohio.— Bond   sale.— On 

I  27  the  $200,000  1%   i  20-yr       i       coupon  bond    (V.  94,  p.  998)  were 

awarded  to  Hayden,  Miller  &  Co.  and  Otis  &  Hough  of  CI         i  115. 

A  ioint  bid  of  $200,080  was  also  received  from  Mayer,  Deppe  &  Walter, 

d  &  Harrison  and  Davles-Bertram  Co.  of  Cln. 

Bond  Offering. — Proposals  will  be mil  il  a.  in.  May  22  by  the 

Board  ol  i  omm'rs,  -I ,  F,  Gold<  i  toi  ,,  coupon 

Fisher  Road  No.  2  Improvement  bonds.     Auth.  Chap,  in,  Dlv.  2,  Titl 
Part   1,  General  Code       Denom.    (1)    $300    and   (20)  $500.      Date  Ap      i 
1912.     Int.  A.  &  (>.  beginning  Oct.  1   1912,  payable  at  the  County  Treas. 
office.      Due  $300  Oct.   1   1912.  $  six  months  from  April   1    1918  to 

I  1921.  Incl.,  and  $1,000  Apr    I  1922.     Bonds  to  be  delivered  and  paid 
for  within    10  days  after  time  of  award.      An  unconditional  certified  chick 

on  a  bank  other  than  tie  ing  the  bid,  tor  I  %  of  bonds  bid  for,  p 

ble  to  the  County   I  .  required.     Purchaser  to  pay  accrued  int. 

These  bonds  wi  d  without   success  on  Apr.  24  (V.  94,  p.  1204). 

DAMON.  Ohio. — Description    of    Bonds. — The   $25. 0i  Ire-dept. 

bonds    authorized   April  8    IV.  94,    p.  1132)  are  In    the  denom.   ol    $1 

each  and  dated  June  1     1912.      Int.  scmi-ann.      Due  part  yearly  after  1920. 

DECXTl'R.  De  Kalb  County.  Ga— Bonds  Voted— The  proposition  to 
issue  $30,000  school  and  $5,000  sewer  5%  bonds  carried  by  a  vote  of  203 
to  26  at  the  election  held  April  2  1  (V.  94,  p.  864).  We  arc  advised  that 
these  bonds  will  be  offered  for  sale  about  July  1  if  validated. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  P.O.  Des  Moines). 
Polk  Counts,  Iowa. — Bond  Sale. — On  April  25  A.  B.  I. each  &  Co.  of  Chi- 
cago were  awarded  at  public  sale,  it  is  stated,  $147,500  l  '  %  refunding 
bonds  for  $150,925,  making  the  price  102.322. 

DONOR  \.  Washington  County.  Pa. — Bond  Offering. — Proposals  will  be 
received  until  7  30  p.  m.  May  9  by  G.  \\ .  Allen,  Boro  Clerk,  for  .$18,000 
4  '..",,  coup,  sewer  and  street  bonds.  Denom.  $1,000.  Date  June  1  1912. 
Int.  J.  &  D  at  the  Union  Trust  Co.  of  Donora.  Due  on  June  1  as  follows: 
$5,000  in  1931,  1933.  1935  and  1937;  $8,000  in  1938  and  $10,000  in  1939  and 
19-10.  Bonds  are  exempt  from  State  tax.  Cert,  check  for  $1,000,  pa 
to  J.  G.   Blnns,  Treas.,  required. 

DOUGLAS  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  105. 
Wash.  Bond  Sale.— On  April  19  $40,000  10-20-yr.  (opt.)  school-bldg. 
bonds  were  awarded  to  Henry  Pratt  &  Co.  of  Tacoma  at  101.875  and  Int. 


for  5s.     Other  bids  follow: 
For  5s. 

Kccler  Bros.,  Denver       $40,805 

Munieip  Bond   «:  Stk  .Kxch_.a40.660 

J.  N.  Wright  &  Co..  Denver.a40.210 

C.  H.  Coffin,  Chicago 040,201 

Union  Tr.  &  Sav.  Bank    .  40,158 

Causey,  Foster  &  Co.,  Denv.a40,036 
State  of  Washington a 


For  5H-. 
Well,  Roth  &  Co.,  (  hlc--a$41.011  00 
Spok.  &  Bast.Tr.Co.,Spok.  40,620  00 
K.  H.  Rollins  &  Sons,  Den.  40,419  00 
Hoehler  &  Cummings,  Toi.  40,205  on 
Spok.&  East.Tr.Co.,  Spok.o40.237  50 

6s. 
Bcllan    Inv.   Co.,    Denver,    41,236  00 
Wash.  Tr.  &  Sav.  Bank.  .040.050  00 

a  Interest  to  be  paid  annually. 

Authority  vote  of  425  to  146  at  an  election  held  March  22.  Denom. 
$1,000.  Date  May  1  1912.  Int.  payable  at  the  Countv  Treas.'  office. 
Bonded  debt  S3, 200.     Assessed  val.  SI, 255, 708. 

EAST  BRIDGEWATER.  Plymouth  County.  Mass.—  Bond  Sale.— On 
April  26  Kstabrook  dc  Co.  of  Boston  was  awarded  at  101.91  and  int.  the 
follow inu    1  ',  bonds: 

$30,000  high-school   bonds.     Date   March    1    1912.     Int.    M.    &    S.     Due 
$1,500  from  1913  to  1932. 
18,000  water  bonds.      Date  April  1  1912 .      Int.  A.  &  O.      Due  $1,500  from 
1913  to  1924. 
Denom.  SI, 000  and  $500.     Other  bids  were: 

R.  L.  Day  &  Co 101.879  |  Merrill,  Oldham   dc  Co 101.289 

Curtis   &   Sanger 101.87    lAdams   dc  Co 101.27 

E.  H.  Rollins  &  Sons 101.577   Blake  Bros,  dc  Co 101.17 

Blodget  &  Co 101.31    [A.  B.  Leach  dc  Co..  ...101.07 

EAST  JORDAN,  Charlevoix  County.  Mich. — Bond  Offering.— Proposals 
will  be  received  until  8  p.  m.  May  16  for  the  following  5%  paving  bonds. 
$6,975   (city's  portion)  bonds.     Denom.  $100  or  upwards  to  suit  purchaser. 
Due  $1,000  yrly.  on  Aug.  1  from  1913  to  1918  incl.  and  §975  Aug.  1 
1919. 
8,860  assessment  bonds.     Denom.  $553  75.     Due  82,215  yrly.  on  Aug.  1, 
from  1913  to  1916  inclusive. 
Int.  F.  dc  A.     Cert,  check  for  5%  of  bid  required.     Otis  J.  Smith  is  City 
Clerk. 

EASTON   SCHOOL   DISTRICT   (P.  O.   Easton) .   Mason  County,    III.— 

Bonds  Voted. — An  election  held  recently  resulted,  it  is  stated,  in  a  vote  of 
85  to  38  in  favor  of  the  question  of  issuing  building  bonds. 

FARIBAULT  COUNTY    (P.   O.   Blue   Earth),   Minn.— Bond  Sale.— On 
April  24  the  $80,000  Judicial  Ditch  No.  14  bonds  (V.  94,  p.  1075)   were 
awarded  to  the  Minneapolis  Loan   &  Trust  Co.  in  Minneapolis  at  103.75 
and  int.  for  5s.     Other  bids  follow,  both  for  5s: 
Wells  dc  Dickey  Co.,  Minneap.$82,975|Ulen  dc  Co.,  Chicago $81,656 

FAYETTEVILLE.  Onondaga  County,  N.  Y. — Bond  Sale.— On  May  1 
$15,000  1-30-year  (ser.)  water  bonds  were  awarded  to  Isaac  W.  Sherrill 
of  Poughkeepsie  at  100.20  and  int.  for  4.35s.     Other  bids  follow 


For  4.35s. 

DouglasFenwick<ScCo.,N.Y.$15,025  13 

Adams  &  Co.,  N.  Y 15,007  00 

For  4.40s. 
W.  N.  Coler  &  Co.,  N.  Y_    15,027  00 
Curtis  dc  Sanger,  N.  Y...    15,018  30 

John  J.  Hart,  Albany 15,000  00 

Denom.  $500.     Date  May  1  1912. 


For  4.40s. 
Syracuse  Trust  Co.,  Syr.  .$15,000  00 

For  4.50s. 
Harris,  Forbes  &  Co  ,N.Y.   15,044  00 
Fayettevlle  Cem.  Assn..   15,000  00 

For  5s. 
Farson,  Son  &  Co..  N.  Y_    15.000  00 
Int.  ann.  in  May  in  N.  Y.  exchange. 

FLORA  SCHOOL  DISTRICT  NO.  13  (P.  O.  Mobridge).  Walworth 
County.  So.  Dak. — Bids  Rejected. — All  bids  received  on  April  23  for  the 
$3,500  5%  coup,  building  bonds  (V.  94,  p.  1075)  were  rejected. 

FORT  MEADE.  Polk  County.  Fla. — Bonds  Voted. — The  election  held 
April  16  resulted  in  a  vote  of  48  to  4  in  favor  of  the  question  of  issuing  the 
539,000  5%  water-works  and  sewerage  bonds  (V.  94,  p.  999).  Int.  semi- 
ann.  Due  $5,000  in  15,  20  and  25  yrs.  and  $24,000  in  30  yrs.  Date  of 
sale  not  yet  determined. 

FORT  WAYNE  SCHOOL  CITY  (P.  O.  Fort  Wayne).  Ind  —  Bond  Offer- 
ing.— Proposals  will  be  received  until  8  p.  m.  May  13  for  $100,000  4% 
7-16-yr.   (ser.)   coup,  school-impt.  bonds.     Denom.  $1,000.     Date  June  1 


1912.     int.  seml-ann.  at  the  U.S.  \itge.  &  Trust  Co,  in  N.  v  .     cert,  check 

toi     I, ,pa   abli  I noolCH    of  Fort  Wayne,"  is  required.     Bonds 

to  be  paid  tor  on  or  before  June  10  1912.     Blank  ion  us  for  bids  will  be  fur- 
nished   bj    the   Hoard  of  Trustees. 

FOWLER  TOWNSHIP,  Trumbull  County,  Ohio.— Bond  Offering. — Pro- 
posals will  be  received  until  May   in  by   n.  W.  Scheldegger,    rwp.  clerk 

Hand),  for  $io.iiiai  .,  i  road  impt.  bonds.     Amu.,  Sec.  6976,  Re- 

Denom.  $1,000,      Date  Mas    i  1912.     Int.  scmi-ann.    Due 
$1,000  yrly.  beglnnlni   Sept.   i    1913.     Bonds  to  be  delivered  at  the  Twp. 
[Ci     rune   I    1912.      Bids  must  be  unconditional. 

FRANKLIN  COUNTY  (P.  0.  Columbus).  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  10  a  m  Maj  22  by  the  lid.  of  Co.  Comm'rs, 
J.  Scott,  Clerk,  for  the  following   I  d-lmpt.  bonds: 

$34,000  Harrlsburg  and   (.eon;,  ,i   bonds.     Due  $17,000  June  1 

16  and   19  17. 
41,000  Columbus    and    W  estervllle   Road    bonds.     Due   $20,500    June    1 
1916  and    1917. 
7,500  Glbson-Snouffer    Road    bonds.     Due    $3,500    June    1    1916    and 

s  i.ooo  June  i   1917. 
\u;h.   Sec,   6956-15,    Gen,   Code       Denom.   $500.     Date  June  1    1912. 
Int.  ,1 .    &    D        Cert,  check    (or  cash)   on  a   national   bank  or  trust  company 

In  Franklin  County  for  2"r,  of  bonds  bid  for,  payable  to  the  Co.  Auditor, 
required.  Bonds  to  be  delivered  and  paid  within  5 days  after  June  1  1912. 
<i  VRFIELD  SCHOOL  DISTRICT  (P.  0.  Garfield).  Bergen  County.  N.J. 
ale.  On  April  18  the  $62,000  5%  15', -sear  (av.)  coup,  tax-free 
building  bonds  (V.  94,  p.  931)  were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y. 
at    105.708— a  basis  of  about   4.491%. 

GENESEE  COUNTY  iP.  O.  Flint),  Mich.— Bond  Sale.— On  April  30  the 

Sinn, nun   i  '   ";,  5-8-yr.  (ser.)  Serli  s  "B"  road  bonds  (V.  94,  p.  1204)  were 

rded  to  John  Nuveen  &  Co  of  <  bicago. 

QLEN    RIDGE,    Essex   County.    N.   J.— Bond  Sale.— On   April   29   the 

100  4         ,  20     r.  water  bonds  (V.  94,  p.  1133)  were  awarded  to  Bond  & 

Goodwin  ol    N.   V.  at    103.411   and  int. — a  basis  of  about  4.246%.      Other 

bids   follow: 


Klrkland  &  George,  N.Y   $45,429  56 
Ke  in.  Taylor  &  Co.,  N.Y      15.368  40 

Co.,    .\.   \  15.350  88 

&  Co.,  N.Y      45,342  00 

I!.  M.  Grant  &  Co.,  N.  Y_  45,289  20 

A.  B.   Leach  <*  Co.,  N.  Y.  45,276  00 


N.  W.  Ilah.es  &CO..N.  Y. $45, 185  80 
.1.  D.  Everltt  ft  Co.,  N.  V.  -15,15(1  00 
W.  \.  Coler  ft  Co.,  N.  Y_.   45,091  20 

M ii:     Ii  e    I    i  o 45,019  92 

.1.  s.  Rippel,  Newark 45,007  00 

S.  A.   Kean  &  Co.,  Chicago   44,924  00 


GOLDBERG  SCHOOL  DISTRICT.  Sacramento  County.  Cal  —  Bond  Sale. 

On  A]  $1! '■"..  bldg.  bonds  (V.  04.  p.  1133)  were  sold  to  N.  W. 

\   &  Co.  ol                    ..     CO  at  103.39.     Other  bids  follow: 
.1  H.Adams  &  Co.,  San  Fran     $15,091   J.  G.Martine,  Sacramento $15,005 

GRACEYILLE,  Big  Stone  County.  Minn.— Bond  Election.— An  election 
will  In  held  May  7  to  decide  whether  or  not  this  village  shall  issue  $20,500 
4%  n  funding  and  water-works  and  elctric-light-plant-impt.  bonds. 

GRAFTON.  Taylor  County.  VV.  Va.— Bonds  Voted.— It  is  reported  that 
at  a  ncent  election  the  question  of  issuing  $90,000  water-works-impt.  bonds 
carried  by  a  vote  of  r>  1  0  to  150. 

GRANT)  RAPIDS.  Kent  County.  Mich.-  Bond  offering.— Proposals  will 
be  received  until  4  p.  m.  Maj  6  by  -l .  Schrlver,  city  Clerk,  for  $145,000 
4^%  20-yr.  coup,  rapid-sand-liltration  bonds.  Denom.  $1,000.  Date 
May  1  1912.  Int.  ML  &  N.  at  the  City  Treas.  office.  Bonds  are  exempt 
from  all  taxation.  I  neonditional  cert,  check  for  3%  of  bonds  bid  for,  paya- 
ble to  the  Treas.,  required,  official  circular  states  that  there  is  no  ques- 
tion as  to  the  Ii  gallty  of  the  corporate  exlsti  nee  of  the  city  or  the  terms  of 
the  officials;  also  that  the  city  has  never  defaulted  payment  on  any  bonds 
on  maturity,  and  the  legality  of  a  bond  issue  has  never  been  questioned. 
These  bonds  are  part  of  an  issue  of  $395,000  voted  on  April  4  1910,  of  which 
$250,000  has  already  been  sold. 

GRAYSON  COUNTY  (P.  O.  Sherman).  Tex.— Bond  offering.— Proposals 
will  be  received  until  10:30  a.  in.  Mas'  22  for  the  $400,000  5%  Road  District 
\o.  2  road-lmpt.  bonds  <Y.  94,  p.  429).  Denom.  $1,000.  Date  Mch.  1 
1912.  Int.  annually  on  Mch.  1  at  Seaboard  Nat.  Bank  In  New  York  or  State 
Treas.  at  Austin.  Due  $10, ooo  yrly.  Mch.  1  from  1913  to  1952,  incl.,  all 
opt.  after  io  years.  Bonds  are  to  be  dellven  <l  when  sold.  Cert,  check  for 
10  000,  payable  to  the  County  Judge,  required.  The  validity  of  bonds 
ad  tobyC.  B.Wood  of  i  bicago,  whose  opinion  will  be  furnished  wlth- 

charge  to  purchaser.      Official  circular  states  that  no  previous  issue  of 

i  oi  d     has  been  contested.     II.  I(.  Wallace  is  County  Auditor. 

til  NNISON,  Gunnison  County.  Colo. — Bond  Sale  Not  Consummated. — 
The  sale  of  the  $90,000  6%  10-15-yr.  (opt.)  reg.  water  bonds  awarded  on 
Oct.  24  191  1  to  Sutherlin  &  Co.  of  Kansas  City  'V.  94,  p.  504)  was  not 
consummated.  We  are  advised  that  a  contract  was  subsequently  prepared 
by  the  Town  Attorney  for  the  sale  of  the  bonds  to  Wm.  E.  Sweet  &  Co. of 
Denver,  but  that  the  same  does  not  meet  with  their  approval,  and  it  is  now 
doubtful  if  the  bonds  will  be  issued  at  all. 

(il  THRIE.  Logan  County.  Okla. — Bond  Sale. — We  are  advised  that  the 
$14,000  5%  25-yr.  water-works-refunding  bonds  that  this  city  has  been 
offering  for  sale  (V.  94,  p.  1204)  have  been  sold. 

HANCOCK  COUNTY  (P.  O.  New  Cumberland).  W.  Va.— Bond  Sale.— 
On  April  25  the  $125,000  5%  20-34-yr.  (opt.)  Grant  District  road-impt. 
bonds  offered  without  success  on  Dec.  18  1911  (V.  94,  p.  79),  were  awarded, 
it  is  stated,  to  Hayden,  Miller  &  Co.  of  Cleveland.  Ohio,  at  par. 

HERKIMER.  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Herkimer), 
Herkimer  County,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  May  15  by  the  Board  of  Education,  E.  B.  Mitchell  President,  for 
$92,500  bonds.  Denom.  (92)  $1,000  and  (1)  $500.  Int.  (rate  not  to 
exceed  (4H%)  semi-annually  in  X.  Y.  exchange. 

HERRIN  SCHOOL  DISTRICT  (P.  O.  Herrin),  Williamson  County,  III  — 

Bond  Sale. — On  April  30  the  $23,000  4J4%  5-yr.  (aver.)  building  bonds 
(V.  94,  p.  1205)  were  awarded  to  G.  H.  Harrison  of  Herrin  at  par.  Denom. 
$1,000.     Int.  ann.  in  July. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— Bond  Sale.— On  May  2 
the  $125,000  30-yr.  Fourteenth  St.  viaduct  and  $100,000  20-yr.  Bridge  St. 
bridge  4H%  gold  coupon  (with  priv.  of  reg.)  bonds  (V.  94,  p.  1133)  were 
awarded  to  John  D.  Everitt  &  Co.,  A.  B.  Leach  &  Co.  and  Blake  .Bros. 
&  Co.  of  N.  Y.,  at  105.091.     Other  bids  follow: 

W.  N.  Coler  &  Co.,  N.  Y 105.028   Harris,  Forbes  do  Co.,  N.  Y...  104.43 

Outwater  <5c  Wells,  Jersey  C'y.104.931   Bond  &  Goodwin  and  1104.03 

E.  H.  Rollins  &  Sons,  N.  Y..  104. 911   Kirkland    dc    George,    N.   Y..J 

J.  S.  Rippel,  Newark 104.851   Adams  dc  Co., \  (for  $125,000)  .103.55 

R.  M.  Grant  &  Co.,  N.  Y 104.60  N.  Y /(for  $100,000)  .102.75 

INDEPENDENCE.  Montgomery  County,  Kan.— Bond  Offering.— Pro- 
posals will  be  received  until  2p.m.  May  9  by  G.  H.  Krienhagen,  City  Clerk, 
for  $99,600  water-works-impt.  bonds.  Bids  are  requested  at  4  %%,  4  J^% 
and  5%  int.  Date  May  1  1912.  Int.  J.  dc  J.  Due  on  July  1  as  follows: 
$4,600  in  1928,  $6,000  yrly.  from  1929  to  1933  incl.,  $7,000  yrly.  from 
1934  to  1938  incl.  and  $7,500  yrly.  from  1939  to  1942  incl.  Cert,  check 
for  5%  of  bond  issue  required. 

IRONTON,  Lawrence  County.  Ohio.— Bond  Sale.— On  April  29  the  $4,800 
5%  coup,  street-assess,  bonds  (V.  94,  p.  999)  were  awarded  to  Barto,  Scott 
&  Co.  of  Columbus  for  $4,972,  making  the  price  103.583.     Other  bids: 


Seasongood  dc  Mayer,  Cine. $4, 969  00 

Stacy  &  Braun,  Toledo 4,966  72 

Weil,  Roth  dc  Co.,  Cincin..   4,963  20 


Prov.  Sav.  Bk.  dc  Tr.  Co.,  Cin_$4,961 
Hayden,  Miller  dc  Co.,  Clev..  4,921 
First  Nat.  Bank,  Ironton 4,893 


JENNINGS  TOWNSHIP  (P.  O.  Van  Wert).  Van  Wert  County,  Ohio.— 

Bond  Sale. — On  April  22  $18,000  4%  and  4}^%  road-impt.  bonds  were 
awarded  to  M.  Washburn  at  par.  Denom.  $500.  Date  July  15  1912. 
Int.  M.  &S.     Due  Sept.  15  1916.     No  other  bids  were  received. 

JIM  WELLS  COUNTY  (P.  O.  Alice).  Tex.— Bonds  Registered.— The  State 
Comptroller  registered  $70,000  5%  10-40-yr.  (opt.)  court-house  bonds  on 
April  23 . 

KALAMAZOO,    Kalamazoo  County,   Mich.— Bond  Sale.— On  April  30 
the  following  4)i%   bonds,   aggregating  $281,000,   voted  April   1    (V.  94, 
p.   1204)    were  awarded  to   H.   W.   Noble   dc   Co.  of  Detroit  for  $290,000 
(103.202)  and  int.     The  other  bids  ranged  from  $282,405  to  $289,828. 
$140,000  lighting  bonds.  Denom.  $1,000.  Due  $7,000  yrly.  from  1915  to  1934. 

55,000  water-ext.  bonds.  Due  $2,750  yrly.  from  1915  to  1934  incl. 

25,000  hospital  bonds.      Due  $2,500  yrly.  from  1915  to  1924. 

35,000  police-station  bonds.      Due  $1,750  yrly.  from  1915  to  1934. 

16,000  Mill  St.  bridge  bonds.      Due  $1,000  yrly.  from  1915  to  1930. 

10,000  hospital  bonds  No.  2.    Due  $1,000  yrly.  from  1915  to  1924. 

KERSHAW  COUNTY  (P.  O.  Camden).  So.  Car.— Bond  Sale.— On 
April  24  the  $95,000  5%  20-year  coupon  tax-free  refunding  bonds  (V.  94, 
p.  931)  were  awarded  to  the  Aetna  Life  Insurance  Co.  of  Hartford  for 
$99,940   (105.20),  it  is  stated. 
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Premium. 
Mayer,  Deppe  &  Walter,  Cm  _ $496  74 
Secur.Sav.Bank&Tr.Co..  Tol.  452  60 
Weil,  Roth  &  Co.,  Cincinnati  436  00 
|S.  A.  Kean  &  Co.,  Chicago..   390  70 


KING  COUNTY  SCHOOL  DISTRICT  NO.  49.  Wash.— Bond  Offering.— 
Proposals  will  be  received  until  11  a.  m.  Mav  18  by  W.  II.  Hanna,  Co. 
Treas.  (P.  O.  Seattle),  for  $5,000  coup,  building  bonds.  Auth.  election 
held  Apr.  20.  Denom.  §500.  Int.,  rate  not  to  exceed  6%,  annually  at 
County  Treas.  office  or  fiscal  agency  of  the  State  in  New  York,  at  option  of 
purchaser.  Due  5  yrs.,  opt.  after  2  yrs.  at  any  int.-paving  date.  Cert, 
check  or  draft  for  1%  of  bonds,  payable  to  Co.  Treas.,  required  with  all 
bids  except  that  of  the  State  of  Wash.  Bonds  will  be  ready  for  delivery 
June  1  1912.  Bonded  debt,  $2,700.  Outstanding  warrants,  $360  45. 
Assessed    valuation,    $480,601. 

KINGSBURY  COUNTY  SCHOOL  DISTRICT  NO.  13.  So.  Dak.— Bond 
Sale. — We  are  advised  that  $1,000  6%  bonds  of  this  district  have  been  dis- 
posed of  at  private  sale. 

LACLEDE  COUNTY  (P.  O.  Lebanon) ,  Mo— Bonds  Voted.— The  election 
held  in  Lebanon  Special  Road  District  No.  1  on  April  27  resulted,  it  is  re- 
ported, in  a  vote  of  563  to  80  in  favor  of  the  proposition  to  issue  the  $50,000 
road  bonds  (V.  94,  p.  1133). 

LAKELAND.  Poik  County,  Fla. — Bond  Sale. — On  April  15  the  $150,000 
5%  30-44-yr.  (ser.)  sewerage,  street-paving  and  public-bldg.  bonds  (V.  94, 
p.  429)  were  awarded,  it  is  stated,  to  Farson,  Son  &  Co.  of  Chicago  for 
$150,101,  making  the  price  100.067. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakcwood).  Cuyahoga 
County,  Ohio. — Bond  Sale.— On  April  25  the  $45,000  4y>%  8y2-yr.  (av.) 
coup.  bldg.  and  impt.  bonds,  dated  April  25  1912  (V.  94,  p.  1076),  were 
awarded  to  the  Citizens'  Sav.  &  Trust  Co.  of  Cleve.  for  $46,275  26  (102.833) 
and  int. — a  basis  of  about  4.103%.  Other  bids  follow: 
Otis  &  Hough,  Cleveland.$46,258  OOlTillotson    &  Wolcott  Co., 

First  Nat.  Bank,  Cleve...   46.249  80        Cleveland $46,057  50 

C.  E.  Denison  &  Co.,  Clev.  4G.172  60  Hayden,  Miller  &  Co.,  Clc.  46,054  00 
Breed  &  Harrison,  Cin...  46,170  00  Prov.Sav.Bk.&Tr. Co., Cin.  46,044  00 
Stacy  &  Braun,  Toledo. -.  46,146  50  New  First  Nat.  Bank,  Col.  45,945  00 
Seasongood  &  Mayer,  Cin.   46,093  501S.  A.  Kean  &  Co.,  Chic...   45,904  50 

LEWISTON    INDEPENDENT  SCHOOL   DISTRICT   (P.  O.    Lewiston), 

Nez  Perce  County,  Idaho. — Bond  Offering. — Proposals  will  be  received 
until  9  p.  m.  May  22,  it  is  stated,  for  $8,000  10-20-year  (opt.)  building 
bonds.     Cert,  check  for  $500  required.     E.  W.  Wing  is  Clerk  Board  of  Ed. 

LIMESTONE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  73,  Texas.— 

Bond  Sale. — On  March  5  the  $4,000  5%  10-40-yr.  (opt.)  bonds  registered 
Feb.  21  (V.  94,  p.  647)  were  awarded  to  the  H.  C.  Speer  &  Sons  Co.  of  Chic. 
Denom.  $100.     Date  July  1  1911.     Int.  ann  in  April.. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— Bond  Sale.— On  April  26  the 
$55,813  95  5%  bridgc-impt.  bonds  (V.  94,  p.  1076)  were  awarded  to  Stacy 
&  Braun  of  Toledo  for  $50,392  83,  making  the  price  101.037.  Other 
bids  follow: 

Premium. 
Seasongood  &  Mayer,  Cin... $536  00 
Davies,  Bertram  Co.,  Cin...  526  00 
Citizens'SafeDep.&Tr.Co.,Tol.  517  00 
New  First  Nat.  Bank,  Col...   508  00 

A  bid  was  also  received  from  Breed  &  Harrison  of  Cincinnati. 

LYNN,  Essex  County,  Mass. — Bond  Offering. — Proposals  will  be  re- 
ceived until  9  a.  m.  Mav  7,  it  is  stated,  for  $35,000  school  and  $18,000 
engine-house  4%  bonds.  Date  Mav  1  1912.  Due  $3,000  yearly  from  1913 
to  1925  incl.  and  $3,000  yearly  from  1926  to  1932  incl. 

MACOMB    SCHOOL    DISTRICT    NO.    160,   McDonough   County.    Ill  — 

Bond  Election. — Local  papers  state  that  an  election  will  be  held  to-day 
(May  4)  to  vote  on  a  proposition  to  issue  $60,000  4^%  coup,  site-purchase 
and  high-school-bldg.  bonds.  Date  May  1  1912.  Int.  M.  &  N.  Due 
$4,000  yearly  May  1  from  1918  to  1932  incl. 

MADISON,  Madison  County,  Fla.— Bond  Sale. — On  April  23  the  $30,000 
6%  1-20-yr.  (opt.)  coup,  tax-free  electric-light  and  water  bonds  (V.  94, 
p.  721)  were  awarded  to  Dr.  C.  H.  Smith  of  Madison  at  par. 

MANHEIM    AND   OPPENHEIM    UNION    FREE    SCHOOL    DISTRICT 

NO.  2,  Herkimer  and  Fulton  Counties.  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  May  8  by  M.  Small  Jr.,  Clerk  Board  of  Edu- 
cation (P.  O.  Dolgeville),  for  $15,000  school  bonds  at  not  exceeding  5%  int 
Denom.  SI, 000.  Date  June  1  1912.  Due  $1,000  yearly  June  1  from  1913  to 
1927,  incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Clerk 
Board  of  Education,  required.  No  debt  at  present.  Assessed  val., 
$968,520 . 

MANITOU,  E!  Paso  Countv,  Colo.— Bond  Sale. — This  town  issued  Mar.  1 
1912  $40,000  water  bonds.     Due  March  1  1927,  opt.  after  March  1  1922. 

MARICOPA,  Kern  County,  Cal. — Bond  Offering. — Proposals  will  be  re- 
ceived until  8  p.  m.  May  13  for  $16,000  6%  sewer-system-constr.  bonds. 
Auth.,  vote  of  235  to  26  at  an  election  held  April  16.  Denom.  $500.  Due 
$1,000  yearly  for  16  years. 

MARTIN  COUNTY  (P.  O.  Wiiliamston).  No.  Caro  — Bond  Offering.— 
Proposals  will  be  received  until  June  15  by  the  Bd.  of  Co.  Comm'rs,  H.  M. 
Burras,  Chairman,  for  $25,000  6%  Wiiliamston  Township  road  bonds. 
Denom.  $500.  Int.  semi-annual.  Due  30  years.  Cert,  check  for  $100 
required  with  each  bid  for  $5,000  or  less.  These  bonds  are  the  unsold  por- 
tion of  an  issue  of  $40,000,  authorized  by  Act  of  State  Legislature,  session 
1911,  and  by  a  vote  of  Wiiliamston  Township. 

MATAMORAS,  Washington  County.  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  6  by  C.  F.  Nikolaus,  Vil.  Clerk,  for  $2,175 
4%  Main  St.  paving  (village's  portion)  bonds.  Auth.,  Sec.  3821,  Gen. 
Code.  Denom.  (1)  $175  and  (4)  $500.  Date  April  1  1912.  Int.  A.  &  O. 
Bonds  to  be  delivered  and  paid  within  5  days  from  time  of  award.  Cert, 
check  for  10%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required. 
Purchaser  to  pay  accrued  interest. 

MEMPHIS,  Tenn. — Bids. — The  other  bids  received  on  April  23  for  the 
$220,000  6%   1-5-yr.    (ser.)   strect-impt.  and   $450,000  4H%   35-yr.  impt. 
coup,  bonds  awarded  to  Breed  &  Harrison  and  Seasongood  &  Mayer  of  Cin. 
for  $677,664  and  int.  (V.  94,  p.  1205)  were  as  follows: 
Wm.R.  ComptonCo.,  St.  Weil,  Roth   &  Co.,  Cin.; 

Louis:  N.  W.  Halsey  &  O'Connor     &     Kahler, 

Co.,  Chic,  and  A.   B.  Chic:  Cont.  &  Comm. 

Leach  &  Co.,  Chic $675,50150        Tr.&Sav.Bk.,   Chic.  .$674,640  00 

Flfth-ThirdNat.Bk.,  Cin;  Sec.Sav.Bk.&Tr.Co.,Tol.   674,056  00 

Hayden, Miller  &Co.,Cl.;  Estabrook  &  Co.,  Chic.   673,685  00 

C.E.Denison&Co.,  Cl_.  675,500  00   E.  H.  Rollins  &  Sons, Chi.; 
New  First  Nat.Bk.,  Col.   674,466  00        Blodget  &  Co.,  N.  Y..   672.787  20 

MINNEAPOLIS,  Minn. — Bond  Offerings. — Proposals  will  be  received 
until  2p.m.  May  23  by  the  Committee  on  Ways  and  Means  for  the  following 
bonds: 

$80,000  4%  playground    bonds.     Date    May    1    1912.     Int.    semi-annual. 
Due  May  1  1942. 
50,000  4%  park    bonds.     Date    May    1    1912.     Int.    semi-annual.     Due 

May  1  1942. 
10,588  Special  Street  Acquisition  and  improvement  bonds  at  not  ex- 

ceeding 5%  int.     Date  July  1  1912.     Int.  annual.     Due  one- 
fifteenth    yearly. 
200,000  4%  hospital  bonds.     Date  July  1   1911.     Int.  semi-annual.     Due 
July  1  1941. 
Proposals  will  also  be  received  until  sold  on  or  after  May  23  by  Dan  C. 
Brown,   City  Comptroller,  for  $25,000  4%   permanent  impt.  fund  bonds. 
Date  May   1   1912.     Int.  semi-annual.     Due  May  1   1942. 

All  of  the  above  bonds  are  tax-free  in  Minnesota.  Certified  check  for  2% 
of  bonds  bid  for,  payable  to  C.  A.  Bloomquist,  City  Treas.,  is  required. 
Bid  will  not  be  entertained  for  less  than  par  and  int.  except  for  the  $200,000 
hospital  bonds,  bids  for  which  must  be  at  least  at  95%  of  par  value. 

The  official  notice  of  this  bond  offering  will  be  round  among  the  advertise- 
ments elsewhere  in  this  Department . 

MONMOUTH,  Polk  County,  Ore.— Bond  Sale. — On  April  23  the  $20,000 
9%  gold  coup,  water-works-con str.  bonds  (V.  94,  p.  1076)  were  awarded 
to  the  Lumbermen's  Nat.  Bank  of  Portland  for  $20,300  (101.50),  int. 
and  blank  bonds.     Other  bids  follow: 


MOUNT  CORY,  Hancock  County,  Ohio. — Bond  Sale. — On  April  27  the 
$1,200  4!-2%  electric-light-system  bonds  (V7.  94,  p.  1000)  were  awarded  t 
Barto,  Scott  &  Co.  of  Columbus  for  $1,205  (100.416)  and  int.     Other  bids 

lOilOW! 

New  First  Nat.  Bank,  Colum. $1,203  |  Otis  &  Hough,  Cleveland $1,201 

MT.   KISCO,  Westchester  County,  N.  Y. — Bond  Sale.— On  May  2  the 
two  issues  of  reg.  road-impt.  bonds,  aggregating  $11,830  30  (V.  94   p   1205) 
were  awarded  to  Curtis  &  Sanger  of  New  York  at  par  and  int    for  4  35s 
Other  bids  follow:  °* 

Adams  &  Co.,  N.  Y.,  bid  for  4.40s  and  4.50s. 
Douglas  Fenwick  &  Co.,  N.  Y.,  bid  for  4.45s. 
Geo.  M.  Hahn,  N.  Y.,  bid  for  4.50s. 
Dalton  &  Co.  bid  for  5s. 

MT.  VERNON,  Westchester  County,  N.  \ —Bond  Offering. — Proposals 
will  be  received  until  8p.m.  May  7  by  the  Common  Council  for  $25  000 
4H%  highway-impt.  bonds.  Denom.  $1,000.  Date  May  1  1912  Int 
M.  &  N.  at  City  Treas.  office.  Due  May  1  1951.  Cert,  check  for  SI  000 
required.  Bonds  to  be  delivered  and  paid  for  on  or  before  May  15  1912 
Purch.  to  pay  accrued  interest.  These  bonds  will  be  certified  as  to  their 
genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  and  their  legality  approved 
by  Caldwell,  Masslich  &  Reed,  New  York,  whose  opinion  as  to  legality 
will  be  furnished  to  purchaser.  P.  Collins  is  City  Clerk.  Blank  forms  for 
bids  will  be  furnished  by  the  city. 

NASSAU  COUNTY  (P.  O.  Mincola).  N.  Y—  Bond  Offering.— Proposals 
will  be  received  until  12  m.  May  20  by  J.  Lyon,  County  Comptroller  for 
$240,000  Ay2%  coupon  (with  privilege  of  registration)  road-impt.  "Series 
L"  bonds.  Denom.  $1,000.  Date  April  1  1912.  Int.  A.  &  O  at  the 
County  Treas.  office.  Due  $16,000  yearly  April  1  1917  to  1931.  incl.  Pur- 
chaser to  pay  accrued  int.  Cert,  check  on  an  incorporated  bank  or  trust 
company  for  1  %  of  bonds  bid  for  required.  Legality  of  bonds  will  be  passed 
upon  by  Hawkins,  Delafield  &  Longfellow  of  New  York. 

NEWARK  SCHOOL  DISTRICT  (P.  O.  Newark).  Licking  County.  Ohio 

— Bond  Sale. — On  May  1  the  $98,000  4%  13-year  (average)  coupon  building 
bonds  (V.  94,  p.  1077)  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  for 
$98,030  (100.03)  and  int.  A  bid  of  par  for  $10,000  was  also  received  from 
the  Newark  Trust  Co.  of  Newark. 

NEWPORT,  Newport  County,  R.  I. — Temporary  Loan. — On  Mav  2  the 
loan  of  $50,000  due  Sept.  5  (V.  94,  p.  1205)  was  negotiated,  it  is* stated 
with  the  Aquidneck  Nat.  Bank  of  Newport  at  3.64%  discount. 

NEW  YORK  CITY. — Bond  Offering. — Among  the  advertisements  on  a 
subsequent  page  will  be  found  the  official  notice  of  the  $65,000,000  4  >,'  % 
corporate  stock  to  be  sold  by  Comptroller  Prendergast  at  2  p.  m.  next 
Tuesday  (May  7) .  The  details  of  this  loan  and  terms  of  offering  were  given 
in  last  week's  "Chronicle,"  page  1205. 

Temporary  Loans. — The  following  revenue  bonds,  bills  and  corporate 
stock  notes  (temporary  securities)  were  issued  by  this  city  during  April: 

Interest.  Amount. 

Revenue  bonds,  current  expenses zy,  $436,000 

Revenue  bonds,  current  expenses 3  %  1,66~!786 

Revenue  bonds,  current  expenses Z%  1,750,000 

Revenue  bonds,  current  expenses 3  li  !000 

Revenue  bonds,  current  expenses ZH  15,50o!ooo 

Revenue  bills,  current  expenses *3% 

Revenue  bills,  current  expenses "3  %  x~\ 

Revenue  bonds,  special 4  175,387 

R    >  Miue  bonds,  special 3  250,106 

Corporate  stock  notes  (various  municipal  purposes) .       3  1,000 

Corporate  stock  notes  (various  municipal  purposes) .      '  497,986 

Corporate  stock  notes  (for  water) Z%  1,000,000 

Corporate  stock  notes  (for  water) zy2  500,000 

Corporate  stock  notes  (for  water) 3  2,000,000 

Corporate  stock  notes  (for  rapid  transit) ZV,  1,000,000 

Total $26,190,350 


*  Rate  of  discount:  figures  in  "Amount"  column  represent  proceeds  of 
loan  after  deducting  discount      x  Payable  in  £  sterling. 

NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.— Temporary  Loan.— On 
April  30  a  loan  of  $100,000,  due  Dec.  15  1912,  was  negotiated  with  the 
Boston  Safe  Deposit  &  Trust  Co.  of  Boston  at  3.625%  discount. 

OMAHA,  Neb. — Bonds  Re-awarded. — The  four  issues  of  4J4%  20-year 
coupon  renewal  bonds,  aggregating  $600,000,  awarded  on  April  16  to  C.  II. 
Venner  &  Co.  of  N.  Y.  (V .  94,  p.  1134),  have  been  re-awarded  to  Merrill, 
Oldham  &  Co.  of  Boston.  Venner  &  Co.  declined  to  take  the  bonds,  claim- 
ing that  the  city  authorities  misrepresented  certain  material  facts. 

ONTARIO  SCHOOL  DISTRICT.  San  Bernardino  County.  Cal.— No 
Bonds  Sold. — We  are  advised  by  the  Harris  Trust  &  Savings  Bank  of  Chicago 
that  the  reports  stating  that  it  was  awarded  the  $100,000  school  bonds 
(V.  94,  p.  1134)  are  erroneous. 

ORANGE  COUNTY  (P.  O.  Orlando),  Fla.— Bond  Election.— An  election 
will  be  held  to-day  (May  4)  to  vote  on  a  proposition  to  issue  $35,000  Special 
Tax  District  No.  1  school-building  bonds. 

OSAKIS  SCHOOL  DISTRICT  (P.  O.  Osakis),  Douglass  County.  Minn  — 

Bond  Offering. — Proposals  will  be  received  until  May  17  for  $8,000  5% 
school-site  bonds.  Auth.,  vote  of  263  to  38  at  an  election  held  April  9. 
Due  $2,000  yearly  on  July  1  from  1917  to  1920  incl. 

OWOSSO,  Shiawassee  County,  Mich. — Bonds  Not  Sold. — No  award  has 
yet  been  made  of  the  $15,000  5%  street-impt.  bonds  which  this  city  has 
been  offering  for  sale  (V.  94,  p.  152). 

PADUCAH,  Cottle  County,  Tex.— Bonds  Voted. — Reports  state  that 
this  city  recently  voted  an  issue  of  S35.000  bonds  for  civic  improvements. 

PASADENA,  Los  Angeles  County.  Cal. — Bonds  to  be  Offered  Shortly. — 
We  are  advised  that  an  issue  of  S60.000  4y2%  incinerator  bonds  recently 
authorized  will  be  offered  for  sale  in  the  near  future. 

PASSAIC,  Passaic  County.  N.  J. — Bond  Sale. — On  April  29  the  following- 
bids  were  received  for  the  $38,000  funding,  $33,000  fire-house  and  $26,000 
fire-alarm  and  police-telegraph  4H%  30-year  gold  coupon  (with  priv.  of 
registration)  bonds   (V.  94,  p.  1134). 

Curtis  &  Sanger,  N.  Y "105.812  IN.  W.  Halsey  &  Co..  N.  Y..105.273 

R.  M.  Grant  &  Co.,  N.  Y 105.678   W.  N.  Coler  &  Co.,  N.  Y 105.173 

Outwater  &  Wells,  Jersey  Cy. 105.61    |  Kountze  Bros.,  N.  Y 105.133 

A.  B.  Leach  &  Co.,  N.  Y 105.57    |E.  H.  Rollins  &  Sons,  Boston. 105. 07 


C.  E.  Denison  &  Co.,  Cleve. .104.853 

Passaic  Tr.  &  S.  D.  Co.,  Pass. 102. 75 


Portland  Trust  Co.,  PortTd.$20,400 
Municipal  Bond  &  Stock  Ex- 
change,   Chicago 20,250 

Merch.Sav.&Tr.Co..  Portl'd.a20,205 


Union  Trust  &  Savings  Bank, 

Spokane <z$20,125 

S.  A.  Kean  &  Co.,  Chicago. .  "20,025 
Morris  Bros.,  Portland a20,000 


i.  o  And  Interest.     *  And  blank  bonds. 


Estabrook  &  Co.,  N.  Y 105.536 

Ferris  &  White,  N.  Y 105.344 

Harris,  Forbes  &  Co.,  N.  Y._  105.321 
"This  bid,  it  is  stated,  was  successful. 

PATERSON,  Passaic  County,  N.  J. — Bond  Offering. — Proposals  will  be 
eceived  until  May  23  by  the  Board  of  Finance,  it  is  stated,  for  $175,000 
4M%  bonds  for  park  improvements  and  to  pay  off  temporary  park  certifi- 
cates.    Due  in  1942. 

PEA1BINA  COUNTY  (P.  O.  Cavalier),  No.  Dak.— Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.  May  21  by  Wm.  W.  Felson,  County 
Auditor,  for  $85,000  court-house  and  $15,000  jail  4%  20-yr.  constr.  bonds. 
Denom.  $1,000.  Int.  annual.  Cert,  check  for  2%  of  bonds  bid  for,  pay- 
able to  the  County  Treas.,  is  required.  Bids  to  be  made  on  each  issue 
separately. 

PENDLETON,  Umatilla  County.  Ore. — Bond  Offering. — Proposals  will 
be  received  until  5  p.  m.  May  8  by  T.  Fitzgerald,  City  Recorder,  for  the  fol- 
lowing 6%  street-improvement  bonds: 

$13,259  50  Alta  St.  bonds.      Denom.   (26)   $500  and   (1)   $259  50. 
10,683  35  Cottonwood  and  Webb  streets  bonds.     Denom.   (21)  $500  and 
(1)    $183  35. 

Date  May  1  1912.  Int.  M.  &  N.  Due  May  1  1922;  opt.  after  May  1 
1913  at  any  int  .-paying  date.  Cert,  check  for  $500,  payable  to  the  Mayor, 
required. 

PENDLETON  COUNTY  (P.  O.  Falmouth),  Ky.— Bond  Offering. - 
Further  details  are  at  hand  relative  to  the  offering  on  May  13  of  the  $55,000 
4J4%  coup,  refunding  bonds  (V.  94,  p.  1206).  Proposals  for  these  bonds 
will  be  received  bv  C.  W.  Carnes,  Co.  Treas.  Denom.  $500.  Date  July  1 
1912.  Int.  J  &  J.  at  the  Nat.  Park  Bank,  New  York.  Due  $5,000  yearly 
July  1  from  1931  to  1941  incl.  Cert,  check  for  $1,000,  payable  to  the  Co. 
Treas.,  required.  Official  circular  states  that  the  county  has  never  been 
in  default  in  payment  of  any  of  its  bonds  or  any  interest  coupons  at  maturity. 

PEORIA.  Peoria  County.  III. — Bond  Sale.— On  April  23  the  $50,000  4'*;, 
1-10-yr.  (ser.)  levee  impt.  bonds  voted  April  2  (V.  94.  p.  100 11  were  awarded 
to  the  Harris  Trust  &  Savings  Bank  of  Chic  at  98.257.   Other  bids  follow: 


Mat  4  i'.ml'.i 


THE  CHRONICLE 


1?67 


Morrill   Oldham  4  Co     Bos  '$40,214    B                        Co.,  Boston     (40,000 

Mercantile  Trusi  Co..  St    I  19,127  <  b                 dills  .\  I  o.,  Chlo      18,033 

rust  .v  Sa\     Ilk   .  I  lili  19.125    \.  W.  Halsej    &  Co..  Chli 

B.»H    Rollins   A  So        I  hit  10,100    Emery,  Pec]                 wood,<  til 


0     Hn  ill.  TTC  ml>li'   AC...!    I: 

u  in.  a.  Read  &  Co.,  <  18,803 


\  |H    l  each  &  Co..  CI 
\\     i;    Compton  l  o  ,  SI     1 

•  cit>   to  pa\   expense  s  ol   bonds,   Sso. 

t  bid  was  also  received  from  the  Municipal  Bond  &  Stock  Excli    ol 
Denom.  $l.ooi  Haj    l   1012.   Int.  ann.  In.  Maj  at  Otj    fri 

PIMiRl  I  >C t it>t> I  DISTRICT  I*.  0.  Pingree),  Bingham  County. 
Idaho.  Bond  salt  According  i"  reports,  an  Issue  ol  Behool  bonds  has 
been  disposed  "I 

I'll  rSBI  RGH.  Pa.     i  "'i  Mas  2  the  followlni  bide  v. 

I   for  the  SI. ST  I. OOO    I  ',"„   bomb      \  .  111.   p.    1206): 

Hunk  and  .1    S     ,\\\     S     P  iihn.  I  lie  .  Put  v     all  or  none)  101 .659 
Pittsburgh  Trust  (  o  .   Pittsburgh;  A.  B.  Leach  &  I  o.  and  Wi 

essprleh.    New    York  101.5.1 

Harris,  Forbes  &  Co.,  New   York  ...101.338 

Parkinson  A  Burr  and  Rhoades  &  Co.,  New  York 100.8278 

r    L.  Day  4  Co   and  Estabrook  &  Co.,  New  York    100.799 

\    \\     Halsej   &  i  o   and  Kountze  Bros.,  New  York  100.579 

Blake  Bros  .New   York    foi  $600. watei  Issue,  "Series  l") 100 

ft  \\e  are  not  advised  as  to  which  bid  was  successful. 

PI  I  MMER  SCHOOL  DISTRICT  1'.  0.  Plummcrt.  Kootenai  County. 
Idaho      Bond    0  According    to   Spokane   papers,    bids   are   being 

asked  for  $28,000  school  bonds      These  securities  were  author 
vote  of  IS  I  to  1  15  at  an  election  held  April  18. 

PORT  CLINTON,  Ottawa  County,  Ohio.— Bond  Offering . — Proposals 
win  be  received  until  12  m.  May  28  i>\  J.   \.  Slngler,  VU.  Clerk,  for  $5,000 

watcr-works-ext    bonds.     Auth.,  Sees.  3030  to  3054  Inch,  Gen.  i 
Denom    $500       Date  June  l   1012.     Int.  J.  &  D.     Due  $500  yrly.  June  l 
from  19 in  to  1922  Incl.     Bonds  Ivered  and  paid  for  within  10  days 

from  time  ol  award  Cen  check  on  a  bank  in  Port  I  llnton  for  $300,  pay- 
able to  the  VU.  Tteas.,  required.     Purchaser  to  pay  accrued  Interest. 

PORT1  \ND.  Ore.  "5  6% 

10-year  Improvement  bond!  on  April  22  were  awi 

Purchaser —  'Chaser —  Ami.       Price. 

Q.  S.  Nation  Bank      $10,000    104.825    II      Peal.. .$10,000     103.51 

Morris    Bros.,    Port-  50,000   103.1        i        tens    & 

land  iO.OOO    103  tic 50,000   103.396 

,rla  Nat    Bank        moon    103.80      F.Henderson  ...        500    10 

Lumbermen's      Nat.   50,( 103  52      Portland  Trust  Co..   18,005    103.375 

Hank.   Portland       50,000    103 

PORT  OF  SEATTLE.  W  ash.  —Bond  Offering. — Proposals  will  be  r< 
until  12  m    July  1  by  the  Port  of  Seattle  Commission.  843  Central  Bldg., 
Seattle  for  the  following  bonds  voted  March  9  1912  to  provide  funds  for 
the  development  of  the  Port  of  Sear 

jl  ooo  000  Smith's  i  ove  waterway,     i   $750,000  Central  waterfront. 
850.000  East  waterway.  150,000  I  ake  u  ishlngton  Ferry. 

$50,000  Salmon  B  13.000,000  Harbor  Island  Terminal. 

The  official  notice  Of  this  bond  offering  Will  be  found  among  the  advertise- 
ments elsewhere  i>i  this  Department. 

PROSPECT  VILLAGE  SCHOOL  DISTRICT  <P.  O.  Prospect).  Marion 
County     Ohio.— B  Is   will    b(  d    until    12   m. 

May  7  by  M.  M.  nix.  Clerk  Bd.  of  Ed.,  for  the  S3. ooo  tax-free 

bonds  voted  April  6  (V.  04,  |>.  1135).  Denom.  5300.  Date  May  7  1912 
Int.  aim.  in  No\  in  Prospect.  Due  $300  yrly.  Nov.  7  1913  to  1922  incl. 
Cert  check  for  5'  >  of  bid,  payable  to  the  Clerk,  is  required.  Bonded  debt. 
$2,250       Assessed  valuation  in  1910,  $31 

PULTNE^  TOWNSHIP,  Belmont  County.  Ohio.— Bond  Ojffering 

posais  will  be  received  until  12  m.  May  29  by  W.  J.  Campbell,  Tup.  I 
for  $25,000  5%  road-impt.  bonds.     Auth..  Sec.  70o  :  Code.     Denom. 

$500.  Date  June  l  1912.  Int.  J.  &  I).  Due  $2,500  yrly.  June  l  from 
1922  to  19.'U  Incl.     Bonds  to  be  delive  ed  and  paid  for  within  10  days  from 

time  of  award.      Pert,  cheek   for    1  "„   of  hot. ds  bid    to  I  wp. 

Treas..  required.     Purchaser  to  pa  d  interest. 

RATON.  Colfax  County.  N.  Mex  —  Bonds  Voted.— By  a  vote  of  183  to  132 
the  proposition  to  issue  5400,000  water-works  bonds  carried  at  an  election 
held  April  2. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Columbia), 
So.  Caro. — Bond  Sale. — On  April  26  $20,000  tax-free  bldg. 

bonds  were  awarded,  it  is  stated,  to  the  Palmetto  Nat.  Hank  of  Columbia 
at  par  and  int.      Denom.  $500.     Date  Jan.  1  1912.     Int.  J.  &  J. 

RICHTON.  Perry  County.  Miss. — Bonds  Voted.  Deports  state  that  a 
proposition  to  issue  $7,000  improvement  bonds  received  a  favorable  vote 
at  a  recent  election. 

ROCHESTER.  N.  Y. — Bond  Offering. — Propos.  ed  until  3  p.  m. 

May  15  by  E.  S.  Osborne.  City  Comp..  for  5350,000  4%  30-yr.  coup.  Ol 
school  bonds.   Denom.  5500.  51.000  and  55,000.   Date  June  1  1912.    lut.J.& 
D.  at  the  Union  Trust  Co.  in  N.   Y.      Bonds  will  be  delivered  at   11  a.  m. 
June  1  at  the  Union    Trust  Co.,  unless  a  subsequent  dac  eeding  10 

days,  shall  be  mutually  agreed  upon.  Purchaser  to  pay  accrued  int.  Cert. 
check  for  2%  of  bonds  bid  for,  payable  to  the  Comptroller,  is  required 
Bonds  will  be  certified  as  to  genuineness  by  the  Columbia  Trust  (  o.  of  N.  Y. 
Blank  forms  for  bids  will  be  furnished  by  the  city. 

ROCHESTER.  Lorain  County,  Ohio.— Bond  Offering.— Proposals  will  be 
received  until  12  m.  May  28  by  D.  C.  Mann.  Vil.  Clerk,  for  53,000  5%  coupon 
State  St.  impt.  bonds.  Auth.  Sec.  3295  and  3939  (as  amended  Ma 
1911.  Vol.  102,  Ohio  Laws,  page  262) .  Gen.  Code.  Denom.  §500.  Date 
Mav  1  1912.  Int.  A.  &  O.  at  the  Third  Nat.  Bank.  New  London.  Due 
$50*0  yrly.  on  April  1  from  1913  to  1918  incl.  Cert,  check  on  a  national 
bank  "for  5300,  payable  to  Clerk,  required.  Purchaser  to  pay  accrued 
interest.     Bids  to  be  unconditional. 

ROCHESTER  TOWNSHIP  ROAD  DISTRICT.  Lorain  County.  Ohio  — 

Bonds  Not  Sold. — No  award  was  made  on  April  30,  it  is  stated,  of  the  520,000 
4  L2  %  5H-yr.  tav.)  coup,  road-impt.  bonds  offered  on  that  day  (V.  94, 
p.  1001). 

SALE  CITY,  Mitchell  County,  Oa. — Bonds  Offered  by  Bankers. — J.  H. 
Hilsman  &  Co.  of  Atlanta  are  offering  to  investors  $7,000  5H%  water- 
works bonds.  Denom.  $500.  Date  Nov.  1  1911.  Int.  M.  &  N.  in  N.  Y. 
Due  Nov.   1   1931.      No  other  debt.      Assess,  val.,  $210,000. 

SALINA  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Liverpool). 
Onondaga  County.  N.  V. — Bond  Offering. — Proposals  will  be  received  until 
8  p.  m.  May  10,  it  is  stated,  by  R.  A.  Whitney,  Chairman  Board  of  Trustees, 
for  515,000  4";,  7  ' _.->  ear  (average)  school  bonds.  Int.  semi-annual.  Cert. 
check  for  10%  required. 

SAN  FRANCISCO,  Cal. — Bond  Offerings. — Local  papers  state  that  this 
city  will  offer  for  sale  on  June  24  $680,000  fire-protection,  5400,000  sewer, 
$400,000  school,  S180.000  hospital  and  580,000  garbage-incinerator  bonds. 

It  is  also  stated  that  proposals  will  be  received  until  July  1  for  $2,640,000 
city-hall  and  civic-centre  and  51,000.000  exposition  5°7,  bonds.  The  city- 
hall  and  civic-centre  bonds  are  part  of  the  issue  of  $8,800,000  voted  Mch.  28 
(V.  94,  p.  1001). 

SAVANNA,  Carroll  County,  III. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  May  9  by  H.  H.  McKenny,  Compt.,  for  520,000  5% 
water-works  bonds.  Denom.  51,000.  Date  June  1  1912.  Int.  J.  &  D. 
at  the  First  Nat.  Bank,  Chicago.  Due  $1,000  yrly.  on  June  1  from  1913 
to  1932  incl.  Cert,  check  for  $500  required.  Bids  to  be  unconditional. 
Approving  opinion  by  C-  B.  Wood  of  Wood  &  Oakley,  furnished  successful 
bidder. 

SCOTT  TOWNSHIP   SCHOOL   DISTRICT.   Sandusky  County.  Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  May  27  for  $6,500 
6%  school-bldg.  fund  bonds.  Auth.,  Sec.  7629,  Gen.  Code.  Denom.  (4) 
$812  and  (4)  $813.  Date  April  1  1912.  Int.  A.  &  O.  at  the  Twp.  Treas. 
office.  Due  $812  yrly.  on  April  1  and  $813  yrly.  on  Oct.  1  from  1913  to 
1916  incl.  Cert,  check  on  a  bank  in  Sandusky  County  for  $100,  payable 
to  the  Bd.  of  Ed.,  is  required.     E.  L.  Bowe  is  Clerk  Bd.  of  Ed. 

SEATON,  Mercer  County.  III. — Bond  Sale. — We  are  advised  that  the 
57,400  6%  water-works-system  bonds  authorized  by  a  vote  of  80  to  16  at 
the  election  held  Feb.  13  (V.  94,  p.  297) ,  have  been  awarded  to  C.  A.  Kidder 
&  Co.  of  Chicago. 

SHARPSBURQ.  Allegheny  County.  Pa. — Bond  Offering. — Proposals 
will  be  received  until  5  p.  m.  May  17  for  $25,000  4%  coupon  general-impt. 
bonds.  Denom.  $1,000.  Date  May  1  1912.  Int.  M.  &  N.  Due  $5,000 
yrly.  Nov.  1  from  1923  to  1927  incl.  Bonds  are  exempt  from  State  tax. 
Cert,  check  for  $500  required.     T.  J.  McGivern  is  Borough  Clerk. 


SHELBY.  Teton  County,  M,  nt.     B<  nd  Offering     1  lie  Town  i  ounoll  will 

Offer  at  public  auction  at  2  p.  m.  June  10  $19,000  6%  w.-itcr-sj  stem-con- 
st ruction  Ponds.  Denom.  $1,000.  Date. Ian.  1  1912.  Int.  J.  &  J.  Dui 
Jan.   1   1932.  subject  to  call  $2,000  in  S  \  ears,  $5,000  in  10  years  and  $5,000 

in  15  years.  Cert,  check  for  not  less  than  $300  required,  J,  H.MacFarlane 
is  Town  Clerk. 

The  official  notice  of  tins  bond  offering  wilt  be  found  among  the  advertise- 
ments elsewhere  in  tins  Department. 

SHERMAN,  Grayson  County.  Texas. — Bonds  \  oted.     The  election  held 
April  27  resulted  In  favor  ol  the  propo  Itlon  to  Issue  the  $83,000  water- 
works-system   and    $7,000   sewera  •<<    .>",,    Ponds    (V.   94,    p.    1002). 
Denom.  $1,000.     int.  J.   &  J.     Due.  water  bonds.  $1,000  yearly  for  33 
and   sewer  Ponds,  $1,000  yearly  tor  7  > 

SHERMAN  TOWNSHIP  (P.  O.  Monroeville) .  Huron  County.  Ohio  — 
Bond  Sols      On  April  24  the  $10,000  ...  coupon  m\  tree  road-impt .  bonds 

\      94,  p     1135)   were  awarded  to  the  Aeu    First    \at      Paul;  ol  Columbus  at 
105  69  and  Int.      Other  bids  follow: 

Seasongood  &  Mayer,  Cin.S10.507  DO  Sec.  Sav.  Hk.  &Tr.  Co.,  Tol. 510,475 
Otis  &  Hough,  Cleveland  10,506  00  Hay  den,  Miller  &  Co.,  Cleve.  10.437 
S.  A.  Keani  Co.,  Chicago    10,505  05   Stacy   &   Braun,  Toledo 10,375 

SISSON.  Siskiyou  County.  Cal. — Bond  Sale.-  Deports  state  that  the 
540,000    water-works,    sewerage-system    and     munlclpal-bulldlng    bonds 

voted  April  2  (Y.  94,  p.  1078)  were  awarded  to  G.  G.  Blymyer  &  Co.  of 
San  FranclSCO  at  par  and  int.  for  5s. 

SMITH   TOWNSHIP.   Mahoning  County.   Ohio.— Bond  Offering.— Pro- 
le will  be  received  until   1   p.  m.  June   1   bj    H.  Jenkins,  Twp.  Clerk 
1     1  ' .  Sc  bring),  for  $25,000  1  '    %  road-impt.  bonds.     Denom.  $500.   Date 
1  1912       Int.  J.  &  D.  at  the  Twp.  Treas.  office.     Due  $1,000  June  1 
from  1913  to  1937  incl.     Purchase)   must  be  prepared  to  take  the  bonds 
not   later  than  June  10  1912.      Cert,  clock  on  a  bank  in  Mahoning  County 
for  $500,  payable  to  the  Twp.  Treas..  required, 

SPTNCER  COUNTY  (P.  O.  Rockport),  Ind.     Bond  Offering.— Proposals 

will  be  received  until   10  a.  m.  June  8  by  J.  T.  .Stevenson,  Co.   And.,  for 

00   1  '-,%  bonds.      Denom.  $850.      Date  May  15  1912.      Int.  M.  &  N. 

$850  each  sis  months  from  May   15  1913  to  Nov.  15  1922  incl.      Cert 

for ;',",,  of  bonds  to  be  sold,  payable  to  the  Bd.  of  Commrs.,  required. 

i  ids  must  be  made  on  forms  furnished   In    the  Auditor. 

SPRINGFIELD  TOWNSHIP  (P.  O.  Elizabeth).  Union  County.  N.  J  — 

The  vote  cast  al  thi  elect held  April  30  on  the  proposition  to  issue 

the  $20  000  town-hall  bonds  (V.  94,  p.   1078)   was   II  to  11. 

SUMMERVTLLE  SCHOOL  DISTRICT  NO.  18  (P.  O.  Summerville) . 
Dorchester  County.  So.  Car. — Bond  Offerim  Proposals  will  be  received 
on  or  before  May  10  b\  R  all  1  1  .    \Uorne>  .  for  $15,000  6%   20-yr. 

on  bonds.      Denom.   5500.      Int.  semi-annually   in   N.    Y.     Bonds  are 
tax-free  in  So.  Car.      No  bonded  debt.     A  valuation    $850,000    to 

$900,000.      Actual  value  about  $1,000,000. 

SUMMIT.  Union  County.  N.  J.— Bond  Sale.— The  $27,000  Ay2%  30-yr. 

school  bonds  offered  on  April  10  (V.  94,  p.  1002)  have  been  awarded,  we 

l\  ised  under  date  of  Ma\  2,  to  E.  IP  H  oil  ins  &  Sons  of  X  .  Y  .  at  104.415 

int.— a  basis  of  about  4.239%.      Date  April  1    1912.      Int.  A.  &  O.  at 

1  itj  Treas.  office.     Bonds  may  be  registered  as  to  principal  and  int. 

SUMMIT  COUNTY   (P.  O.   Akron).  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  11  a.  m.  Maj   15  by  the  Board  of  County  Commission- 
ers, C.  L.  Bower,  Clerk,  for  the  following  4H%  coup,  road-impt.  bonds: 
S6,67r>   Manchester   Road   assess,    bonds.      Due   $1,000   yrly.   Oct.    1   from 

1913  to  1917  incl.  and  SI, 675  Oct.  1   1918. 

25,000  Manchester  Road   (county's  portion)   bonds.     Due  $5,000  yearly. 

Oct.  1  from  1913  to  1917  inclusive. 

Auth.  Sees.  2294.  2295  and  6912,   Gen.  Code.      Date  May  1   1912.      Int. 

A.  A  O.  beginning  Oct.  1  1912,  payable  to  the  County  Treas.     Bonds  to  be 

delivered  and  paid  for  within  10  days  after  time  oi   award.     Cert,  check 

on  a  bank  other  than  the  one  making  the  bid  tor  at  least  5%  of  bonds  bid 

for,  payable  to  the  County  Treas.,  required.     Purchaser  to  pay  accrued  int. 

SYCAMORE,   Turner  County.   Ga  —  Bonds  Offered  by  Bankers.— J.   H. 

1    in  \  Co.  of  Atlanta  are  offering  to  investors  $6,000  •■'  „  school  bonds. 

Denom.   SI, 000        Date   Mch.    1    1912.      Int.   ami.    in  Jan.   in   N.   Y.      Due 

$1,000  yrly.  from  1914  to  1919  incl.     No  other  debt.  Assess,  val.,  $200,134. 

TALENT.  Jackson  County,  Ore.— Bond  Sale. — On  April  22  the  $20,000 

20-year  water  bonds  (V.  94,  p.  782)  were  awarded  to  the  Nev«  First 

1  Hank  of  Columbus  at  par  and  interest.     Other  bids  follow: 


clpal  Bond  &  Stock  Ex- 

1  ihlcago *$20,204 

1    \.  Wright  &  Co.,  Denver.  20,000 


S.  A.  Kcan  &  Co.,  Chicago.  .$20,000 

1  [en  &  Co.,  Chicago     20,000 

Union  Tr.  &  S.  HI:..  Spokane. "20, 000 


*  No  check  enclosed  with  bid. 

Some  of  the  bids,  we  are  advised,  did  not  state  "with  accrued  interest  to 
date  of  delivery,"  and  were  therefore  not  considered. 

TONOPAH  SCHOOL  DISTRICT  (P.  0.  Tonopah),  Nye  County,  Nev.— 
Bond  sale. — The  $50,000  7%  12  '  -yr.  (av.)  bldg.  bonds  offered  on  April  15 
\  .  94,  p.  783)  have  been  sold,  it  is  stated,  at  10  1.05. 

TOPEKA,  Kan. — Bond  Offering. — Roy  L.  Bone  is  Commr.  Finance  and 
Revenue,  is  offering  at  popular  subscription.  $160,000  4  K>  %  paving  bonds. 
Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D.  at  City  Treasurer's  office. 
Due  1-10  years.  Bonds  are  tax-free.  Delivery  will  be  made  on  or  about 
June  1  and  subscriptions  may  be  made  at  any  bank  in  Topeka. 

TROY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Troy).  Bell  County. 
Tex.— Bond  Sale. — On  April  22  the  520,000  5%  10-40-yr.  (opt.)  bldg.  bonds 
(V.  94,  p.  1078)  were  awarded  to  A.  J.  Hood  &  Co.  of  Detroit  at  par. 
Denom.  $500.     Date  March  1  1912.     Int.  aim.  in  March. 

TURLOCK.  Stanislaus  County.  Cal. — Bond  Sale. — Reports  state  that  an 
issue  of  $25,000  water  and  sewer  bonds  has  been  awarded  to  G.  G.  Blymyer 
&  Co.  of  San  Francisco  at  par  and  interest. 

TUSCARAWAS  COUNTY  (P.  O.  New  Philadelphia),  Ohio.— Bond 
Election. — According  to  reports  a  proposition  to  issue  bonds  to  construct 
a  bridge  over  the  Tuscarawas  River  at  Tuscarawas  will  be  submitted  to  the 
voters  on  May  21. 

TUSCOLA  SCHOOL  DISTRICT  (P.  O.  Tuscola),  Taylor  County.  Tex.— 

Bonds  Voted. — The  question  of  issuing  $5,000  building  bonds  carried,  reports 
state,  by  a  vote  of  47  to  9  at  an  election  held  April  20. 

UNION  (Town  of,  P.  O.  Weehawken),  Hudson  County,  N.  J.— Bond 
Sale. — On  April  29  the  $12,000  4H%  1-0-yr.  sold  coup,  or  reg.  tax-free 
lire-house  bonds  (V.  94,  p.  1207)  were  awarded  to  the  Hoboken  Bank  of 
S.i\  ings  in  Hoboken  at  100.35  and  int.      Other  bids  follow: 

S.  A.  Kean  &  Co.,  Chicago  ..100.0821  W.  N.  Coier  &  Co.,  N.  Y 100.025 

Harris,  Forbes  &  Co.,  N.  Y_.100.025l  Weehawken  Trust  Co.,  UnionlOO 

UNION  TOWNSHIP  SCHOOL  DISTRICT.  N.  J.— Bond  Offering.— Pro- 
posals will  be  received  until  8  p.  m.  May  6,  it  is  stated,  by  Henry  Damon, 
Clerk,  at  Lyndhurst.  for  the  $45,000  4H%  24  H-yr.    (av.)   school  bonds 
V.  94,  p.  1136).   Int.  semi-ann.   Cert,  check  for  $250  required. 

WARRENSBURG.  Johnson  County.  Mo. — Bonds  Voted. — Reports  steat 
that  the  question  of  issuing  $40,000  street-impt.,  sewerage-system  and  re- 
funding bonds  received  a  favorable  vote  at  an  election  held  April  24. 

WASHINGTON  COUNTY  (P.  O.  Jonesboro).  Tenn— Bonds  Authorized. 

— Local  papers  state  that  on  April  23  the  Board  of  Supervisors  authorized 
the  issuance  of  $18,000  6%   Goodson  District  road  bonds. 

WATERVILLE  CONSOLIDATED  SCHOOL  DISTRICT  NO.  105  (P.  O. 
Watcrville),  Douglas  County,  Wash.— Bond  Sale.— The  $40,000  building 
bonds  voted  March  22  (V.  94,  p.  1003),  were  awarded,  it  is  stated,  to  Henry 
Pratt  &  Co.  of  Tacoma  at  101.875  for  5s. 

WAYNESFIELD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Waynesfield), 
Auglaize  County,  Ohio. — Bond  Sale. — On  April  26  the  $3,000  5%  coup, 
school  bonds  (V.  94.  p.  1079)  were  awarded  to  Stacy  &  Braun  of  Toledo  at 
103.45.  A  bid  of  $3,096  was  also  received  from  the  New  First  Nat.  Bank 
of  Columbus. 

WEST  UNITY,  Williams  County,  Ohio.— Bond  Sale.— On  May  1  the  four 
issues  of  4H%  coupon  street-impt.  bonds,  aggregating  $21,000  (V.  94, 
p.  1004),  were  awarded  to  Stacy  &  Braun  of  Toledo  at  101.125  and  int. 
Other  bids  follow: 


Hayden.  Miller  &  Co..  Clev.*$21 .348 
Davies-Bertram  Co.,  Cin...  *21,289 
West  Unity  Bk.Cc.W. Unity.  21,151 


Seasongood  &  Mayer,  Cin. $21, 112  00 
Weil,  Roth  &  Co.,  Cin...  21,041  50 


"These  bids  appear  to  be  higher  than  that  of  the  purchasers,  but  they  are 
so  reported  by  the  Clerk     The  $7,500  issue  matures  $500  on  Aug.  1  in  1918 
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and  1919:  S500  Feb.  1  1919  and  $1,000  each  six  months  from  Feb.  1  1920 
to  August  1  1922  incl. 

WHITE  COUNTY  (P.  O.  Monticello).  lnd.— Bond  Offering.— Proposals 
■will  be  received  until  12  m.  May  20  by  A.  G.  Fisher,  County  Auditor,  for 
the  following  5%  coupon  bonds: 

§14,355  00  Minch  et  al  ditch-construction  bonds.      Denom.  (20)  5500,  (10) 
$435  50.      Due  $1,435  50   yearly  for   10   years. 
13,615  43  Venatta  et  al  ditch-construction  bonds.     Denom.    (20)    $500, 
(10)    $361  54.      Due  $1,361  54  yearly  for  10  years. 
Interest  J.  &  D.  at  the  Monticello  National  Bank,  Monticello.     Certified 
check  for  $500  required.     Similar  issues  of  bonds  were  reported  sold  to 
Edward  O'Gara  at  par  and  int.  on  April  2  (V.  94,  p.  1004.) 

WILMINGTON,  Newcastle  County,  Del. — Loan  Proposed. — According 
to  reports,  the  City  Council  has  decided  to  borrow  $150,000,  $50,000  to 
meet  a  deficit  and  $100,000  for  street  and  sewer  improvement. 

WOODBURN.  Marion  County,  Ore.— Bond  Sale.— On  April  23  the 
$15,000  5%  5-19-yr.  (serial)  city-hall  bonds  dated  May  1  1912  (V.  94, 
p.  783)  were  awarded  to  E.  H.  Rollins  &  Sons  of  San  Francisco  at  101.06 
and  int.     Other  bids  follow 


Municipal  Bd.&  Stk.Ex.,Chic.$15,100| 
Union  Tr.  &  Sav.  Bk.,  Spok.   15,02 
A.!U.  Hood  &  Co.,  Detroit...    14,856] 

Farson  .Son  &  Co.,  Chic 14,711 

Sec.  Sav.  Bk.  &  Tr.  Co.,  Tol.   14,720 
Ulen  &  Co.,  Chicago 14,703  | 


IMorris  Bros.,  Portland__.$14,702  50 
Merch.Sav.&  Tr.Co.,Portl.  14,700  00 
New  First  Nat.  Bk.,  Col. .  14,700  00 
Hoehler  &  Cummings,  Tol.  14,400  00 
Henry  Pratt  &  Company 

Tacoma 14,328  00 

A  bid  was  also  received  from  S.  A.  Kean  &  Co.  of  Chicago. 

YANKTON,  Yankton  County.  So.  Dak.—  Vote.— We  are  advised  that 
the  vote  cast  on  April  16  in  favor  of  the  question  of  issuing  the  $00,000 
water-works  bonds  at  not  exceeding  5%  int.  (V.  94,  p.  1208)  was  630 
"for"  and  122  "against." 

YUMA  COUNTY,  Colo. — Bonds  Defeated. — According  to  early  rteurns, 
an  election  held  April  27  resulted  in  the  defeat  of  a  proposition  to  issue 
$30,000  county  high-school-bldg.  bonds. 

YOUNQSTOWN,     Ohio. — Bonds    Authorized. — Ordinances    have    been 
passed  providing  for  the  issuance  of  the  following  coup,  bonds: 
$1,500  5%  street-impt.     (city's    portion)     bonds.     Denom.     $500.     Due 

Oct.  1  1913. 
28,000  5%  street-opening   and   widening   bonds.     Denom.    $1,000.     Due 
$4,000  yearly  Oct.  1  from  1913  to  1919,  incl. 
200,000  4  y2%  citv-building   bonds.      Denom.   $1,00    .      Due  $10,000  yrly. 
Oct.  1  from  1913  to  1932,  incl. 
Interest  semi-annual. 

Bond  Offering. — Proposals  will  be  received  until  2   p.   m.   May  20   by 
Dan  J.  Jones,  City  Auditor,  for  the  following  5%   bonds: 
$28,000  strect-impt.  (city's  portion)  bonds.    Due  $5,600  yearly  Oct.  1  from 
1913  to  1917,  inclusive. 
700  Rice  Ave.  improvement  bonds.     Due  Oct.  1  1913. 
3,245  Deed  St.  paving  bonds.     Due  $649  yearly  Oct.  1  from  1913  to  1917, 

inclusive. 
6,930   Grace  Ave.  paving  bonds.     Due  $1,386  yearly  Oct.  1  from  1913  to 

1917,  inclusive. 
2,090  Hazel  St.  re-paving  bonds.     Due  $418  yearly  Oct.  1  from  1913  to 

1917,  inclusive. 

1,035  Plum  St.  grading  bonds.     Due  $207  yearly  Oct.  1  from  1913  to  1917, 

inclusive. 

Date  May  27  1912.     Int.  M.  &  N.  at  Treasurer's  office.     Each  issue  to  be 

bid  for  separately.     Cert,  check  for  2  %  of  bonds  bid  for,  payable  to  Auditor, 

required.     Purchaser  must  be  prepared  to  take  the  bonds  not  later   than 


May  27  1912,  the  money  to  be  delivered  at  a  bank  in  Youngstown  or  at  the 
office  of  the  City  Treasurer.  The  city  is  now  prepared  to  issue  registered 
bonds  in  exchange  for  coupon  bonds. 


Canada,  its  Provinces  and  Municipalities. 

ALLANBURG.  Ont. — Debenture  Sale. — On  Anril  30  the  $2,600  coudoii 
idewalk  debentures  (V.  94,  p.  1137)  were  awarded  to  Brent  Noxon  k 
Co.  of  Toronto  for  $2,803  (100.115)  and  int.     Other  bids  follow 

C.  H.  Burgess  &  Co..  Tor $2,600)Nat.  Finance  Co.,  Ltd.,  Tor     $'  558 

J.  McMillan,  Niagara    Falls..   2,600  |Goldman  &  Co.,  Toronto. .II  2,'54» 

AMHERSTBURG.  Ont. — Debenture  Election. — An  election  to  vote'  on 
the  issuance  of  $10,000  5%  10-installment  debentures  to  aid  the  Canadian 
Two-in-One  Auto  Co.  will  be  held,  reports  state,  on  May  14. 

BLYTH,  Ont. — Loan  Authorized. — A  loan  of  $5,000  as  a  bonus  to  the 
Blyth  Flax  Mill  Co.  has  been  authorized,  it  is  stated. 

BRANDON,  Man. — Debentures  Voted. — The  election  held  April  24  re- 
sulted, it  is  stated,  in  favor  of  the  four  issues  of  debentures,  aeeree-atino- 
$146,500.     The  vote   was   as  follows: 

Amount.  Purpose.  "For."  "Against  " 

$100,000  debentures  to  improve  the  water-works-system..  130  13 

33,000  debentures  for  a  fire-hall 121  20 

12,000  debentures  to  provide  a  right-of-way  of  the  Bran- 
don Transfer  Ry 126  14 

1,500  to  improve  Eighteenth  Street 121         21 

BRANTFORD,  Ont. — Loan  Election  Proposed. — The  question  of  holding 
an  election  to  vote  on  the  issuance  of  a  $109,000  hydro-electric  loan  is  being 
considered,  according  to  reports. 

CALGARY,    Alta. — Debentures   Voted. — The  election  held  April   17  re- 
sulted, it  is  stated,  in  favor  of  the  following  4  14%  debentures  aggregating 
$232,000   (V.  94,  p.  1080):  $50,000  20-yr.  sewer,  $20,000  20-yr.  drainage 
$100,000  30-yr.  conduit-system,  $20,000    15-yr.  asphalt-paving-plant,  $30' 
000  20-yr.  public-comfort-station  and  $12,000  20-yr.  city-stable  debentures' 

CHILLIWAC.  B.  C. — Result  of  Loan  Election. — The  loan  of  $75,000  for 
sewerage  purposes  was  defeated,  it  is  stated,  but  the  proposition  to  issue 
loans  of  $25,000  for  school,  $600  for  drill-hall  and  $144,000  for  water-works 
carried  at  a  recent  election. 

COLDEY,  Sask. — Debenture  Offering. — W.  H.  Hoar,  Sec.-Treas., 
offering  for  sale,  it  is  stated,  $2,000  permanent-impt.  debentures. 

DUNVILLE,  Ont. — Loans  Proposed. — The  proposition  to  issue  a  loan  of 
$10,000  as  a  bonus  to  the  Sewsure  Manufacturing  Co.  is  beiug  contemplated, 
according  to  reports. 

EASTVIEW,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  May  25,  reports  state,  by  L.  J.  Brunette,  Sec.-Treas.  (P.  O.  Cummings 
Bridge),  for  $20,000  20-yr.  debentures. 

EDMONTON,  Alta. — Loan  Election. — An  election  will  be  held  May  7, 
according  to  reports,  to  vote  on  by-laws  to  issue  $310,006  69  golf-link 
purchase,  $50,000  telephone  and  $60,346  67  hillside  property  purchase  loans. 

EGANVILLE,  Ont. — Debentures  Proposed. — According  to  reports,  this 
place  proposes  to  issue  to  the  Ontario  Government  $11,500  school  debenture. 

FERN  IE.  B.  C. — Debenture  Election. — The  proposition  to  issue  $40,000 
civic  debentures  will  be  submitted  to  a  vote,  according  to  reports. 

GREENFIELD  PARK,  Que.— Debenture  Sale.— An  issue  of  $23,000  de. 
benturcs  has  been  awarded  to  the  Banque  Nationale,  according  to  reports- 


NEW  LOANS. 


$65,000,000  NEW  YORK  CITY 

4!4  Per  Cent.  Gold  Corporate  Stock 

Payable  March  1st,  1962 

Exempt  from  all  Taxation,  except  for  State  Purposes 

Issued  In  Coupon  or  Registered  Form 
Interchangeable  at  will  after  Purchase 

To  Be  Sold  Tuesday,  May  7th,  1912 

AT    2    O'CLOCK    P.  M. 

At  the  Office  of  the  Comptroller  of  the  City  of  New  York. 

COUPON  INTEREST  PAYABLE 

AT  OPTION  OF  HOLDER 

IN  NEW  YORK  OR  LONDON 
A    LEGAL    INVESTMENT    FOR   TRUST   FUNDS 

Send  bids  In  a  sealed  envelope  enclosed  In  another  envelope  addressed  to  the  Comp- 
troller. A  DEPOSIT  OF  TWO  PER  CENT.  OF  PAR  VALUE  MUST  ACCOMPANY  BID. 
Such  deposit  must  be  In  money  or  certified  check  upon  a  New  York  State  Bank  or 
Trust   Company,   or  any   National   Bank. 

For  fuller  Information  see  "City  Record,"  published  at  Nos.  96  and  98  Reade  Street, 
New   York,   or  consult   any   Bank  or   Trust   Company.      Send   for  descriptive   circular   to 

WILLIAM  A.  PRENDERGAST,  Comptroller,  City  of  New  York 

280    BROADWAY,    NEW    YORK. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


F.   WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1037=9  FIRST   NATIONAL  BANK  BLDQ.. 
CHICAGO,  ILL. 


Bolger,   Mosser  &  Williaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

19  South  La  Salle  St.,  CHICAGO 


MUNICIPAL    BONDS 

Yielding  3.85%  to  5.00% 

STACY    &,    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


NEW  LOANS. 


$22,000 

TOWN  OF  SHELBY,  MONTANA, 

WATER  BONDS 

Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Shelby,  in  the  State  of  Montana 
that  the  Water  Bonds  of  said  Town  in  the  sum  of 
Twenty-two  Thousand  (522,000  00)  Dollars, 
bearing  interest  at  the  rate  of  six  (6%)  per  cent 
per  annum,  interest  payable  semi-annually  on  the 
first  of  January  and  first  of  July  in  each  year, 
will  be  offered  for  sale  at  public  auction  to  the 
bidder  offering  the  highest  price  therefor  at  the 
Counci!  Chamber  of  the  Town  Council  of  the  Town 
of  Shelby,  in  the  Town  of  Shelby,  County  of 
Teton,  State  of  Montana,  on  the  29TH  DAY  OF 
MAY,  A.  D.  1912,  at  the  hour  of  2  o'clock  p.  m. 
of  that  day. 

The  Council  reserves  the  right  to  reject  all  or 
any  bids  or  offers  of  purchase. 

Said  bonds  are  to  be  dated  January  First, 
A.  D.  1912,  and  issued  in  denominations  of  One 
Thousand  (51,000  00)  Dollars  each,  and  shall  be 
pavable  in  twenty  years  from  the  date  thereof, 
and  Two  Thousand  (52,000  00)  Dollars  thereof 
shall  be  redeemable  in  5  years;  Five  Thousand 
(55,000  00)  Dollars  redeemable  in  10  years,  and 
Five  Thousand  (55,000  00)  Dollars  redeemable  in 
15  years,  at  the  option  of  the  Town  Council.  All 
tenders,  bids  or  offers  to  purchase  to  be  addressed 
to  F.  A.  Sullivan,  Mayor,  and  a  certified  check 
for  not  less  than  Three  Hundred  (5300  00)  dollars 
to  accompany  each  bid  to  insure  good  faith  on 
behalf  of  the  bidder. 

Dated  at  Shelby,  Montana,  this  8th  day  of 
April,  1912. 

By  Order  of  the  Town  Council. 

H.  F.  GUTH,  Town  Clerk. 


H0DENPYL,  HARDY&C0. 

14  Wall  St.,  New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 

MUNICIPALAND  RAILROAD 
BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 

ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND   MUNICIPAL   BONDS 
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til  ELPH,  Out.  I  ,l|s  plaoe  Is  oonslderln  ;  authorizing 

1113,983  sidewalk  said  $7,300  Impt.  loans,  11  la  stated. 

HA1LEYBURY.  Onl  G     \    Stlmson  &  Co.  of  Toronto 

■  ih'il  sit,, i  !0- Installment  debentures, 

HALD1MAND,  COUNTY    CP.  0.  Cayuga),  Ont.    -Debenture  Sale. — On 

100, i       a  30    astallraent  road  debentures  (\    B4,  p    LO 

were  awarded  i  i  the  Bank  >>f  Hamilton  at  B8  21 1  with  Int.  at  i  ' ,  on  unused 
balance  of  monej       ( ither  bids  follow  ; 


\iMuiiitii  Jan  Is  &  <  o  .    ror 

Nat.  Finance  Co  .  Ltd  .  Tor     B8  268 

Ont.  S(  Ltd.,  Tor 

Brent,   Noxon  4  B8  I  ?6 

\\  ood,  Gundj    &  Co.,  Tor         B8  078 


Goldman    &   Co.,  Toronto 97.570 

C    ii    Burgess  &  Co.,  Toronto. 97. 405 
Dom.  Sec.  Corp.,  Ltd.,  Tor_.97.oo 

.V.    \.  Mackenzie  ,V  ( 'o.,  Tor      9fi  818 
i      MeKlnnon  &  Co.,  Tor. .94. 00 


M  VMIl.l'OV.  Out.     Debentw  P >sals  will  be  received  until 

11  a.  m    Maj    13  bj   S.   II.   Kent,  City  clerk,  for  3152,529  B4    I  ",.  20 

annual.     A  "marki  '  for  si.ooo,  p; 

the  City  Treasurer,  required. 

KI'.I.OW  N  \.  15.  C. — Loan  Election.  -An  election  to  vote  on  by-laws  pro- 
viding for  the  Issuance  of  loans  of  $7,000  tor  a   water  system  and  $77 

for  civic  Improvements  is  being  considered. 

LETHBRIDQE.  Vita. — Debenture  Election.— An  election  will  be  held 
M.i\    1".  to  vote  on  the  follow  ',',  coupon  debentun 

140,000  30-yr.  electrlc-llght  extension  debentures. 
10,000  30-yr.  street-railway-extension  di  b 
20,800  10-yr.  city  employees'   bldg.,   stores  and  tire  hall   No.   1  erection 

debentures. 
39,200  10-yr.  perBonal-propert]  -purchase  debentures. 
83,500  30-yr.  sewage-dl  ares. 

42,000  30-yr.  water-wo  ks-exl  snslon  debentures. 
8,000  30-yr.  park  debentures. 

instruction  debentures. 
29,000  30-yr.  park-site-purchase  debentures. 

LLOY  DMIN'SrER.  B.  C. — Loans  Defeated. — The  proposition  to  Issue 
oans  of  $15,000  tor  roads  and  $2.ooo  for  hospitals  was  defeated  at  a  recent 
election,  reports  state.  -j 

LUNENBURG.  N.  S. — Debenture  Offering.—  Proposals  will  be  received. 
according  to  rep. .its,  until  June  1  by  t_.  II.  Love,  Clerk,  for  $20,000  I 
20-year  debentures. 

MEDICINE  HAT.  Alta. —  Debentures  Voted— la.  addition  to  the  3  Issues 
of  'debentures,  aggregating  $51,000,  voted  on  April  12  (V.  94.  p.  1208).  the 
$13,500  fire-department  debentures  (V.  94,  p.  1005)  were  also  authorized 
on  that  daj  , 

tion. — An  election  will   be  held   May   It  to  vote  on  a  loan  of 
$27,000  for  Industa !  it  is  stat 

MELFORT.  Sask. —  Debenture  Sale. — On  April  20  the  $2,500  G%  20- 
Installment  telephone-ext.  debentures  (V.  84,  p.  936)  were  awarded  to  the 
Nat.  Finance  Co.,  Ucgina.  at  99..')::  and  int.     Other  bids  follow: 

Curran.  Laird  &  Curran,  Reg  (2,500  IC.  II.  Burgess  &  Co.,  Tor a$2,iil 

Ont.  Sec.  Co.,  Ltd.,  Toronto     a2,457    Brent,  Noxon  &  Co.,  Tor o2,411 


a  And   Interest 

Date  M.u    H  28  1012.      Int.  annual  in  March. 
tan  Proposed.     This  place  Is  considering  the  issuance  of  a  loan  of  $20,000 
for  water  woi  fa 

MELVILLE,  Sask. — Loan  Election.— An  election  will  be  held  to  vote  on 
by-laws  providing  for  the  issuance  of  $9,000  hospital,  $1,000  fire-hall, 
$8,000  street  and  $3,300  power-house  loans,  reports  state. 


MERRITT.  B.  C.—Loan  Election.  \u  election  is  being  considered,  re- 
ports state-,  to  votc'on  the.i  of  a  loan  of  $73,ooo  for  Improvements.  1 

NEW  VEQREN  ill  i:  SCHOOL  DISTRICT  NO.T1480(P.  O.  VeereviUe). 
Alta.  —  Debent  ire  i  Offering.  -Proposals  will  be  eel ved  until  6  p.  m.  May  8 
i..     \     Molntyre,  S»  .  for  $18,000  5%   building  debentures.     Prin- 

cipal and  Interest  re-payable  In  20  equal  annual  installments,  -j  -J   J  -j  j  J 

NORTH  VANCOUVER.  B.  C— Debentures  Proposed.— This  city  Is  said 

to  be  considering  the  issuance  of  $130,000  No.  4  ferry  construction:  $134,000 

tore  purchase  $128. ono  ivitj   bonds;  si  l.ooo  Vancouver  ferry  office  bulld- 

5,000  steel  bridge  (to  the  Vaueoin  er  wharf) :  $  l.OOO  Vancouver  wharf 

addition,  and   $2.ooo  overhead    bridge  and  platform  debentures. -j.'1*'    "^ 

POINT  GRAY,  B.  C. — Loan  Election. — It  Is  stated  that  a  by-law  provid- 
ir  a  si.s7.7lo  water  loan  will  be  submitted  to  the  vote  of  the  taxpayers. 
R\DVILLE.   Sask. — Debenture   Sale. — Nay   &  James  of  Regina  have 
been  awarded  $7,500  5%  15-year  debentures. 

RED  DEER.  Alta. — Loan  Election. — Reports  state  that  the  ratepayers 
will  vote  on  a  proposition  to  issue  a  $1 ,000  bridge  loan. 

ST.  THOMAS.  Ont.  'ion. — On  May  13  the  burgesses  will  vote 

reports  state,  on  by-laws  to  issue  $6,500  railway  and  $23,500  car  loans. 

SALMON  ARM.  B.C. — Loan  Proposed. — A  loan  of  $1,500  for  school-impt. 
s  being  considered,  according  to  reports. 

SELKIRK.  Wan. — Debenture  Offering.  -Proposals  will  be  received  until 
May  8  (time  extended  from  \piii  29)  by  T.  Partington,  Seo.-Treas.,  tor  the 
(00  5%  25-Installmen1  electrlo-llght  debentures  (V.  B4,  p.  1138). 

SHOAL  LAKE,  Man. — Debentures  Defeated. — The  proposition  to  Issue 
$6,oo  i  5  '..  20-yr.  school  debentures  was  defeated  at  the  election  held 
\pril  22.     (V.  94,  p.  1138.) 

STETTLER.  Alta.— Vo  Debentures  to  be  Issued. — We  are  advised  by  the 
Secretary-Treasurer  that  this  town  will  not  Issue  the  $1,107,280  sewerage- 
system  debentures  this  year.     (V.  94,  p.  650.) 

SUMMERHND.  B.  C.—Loan  Authorized.— X  loan  of  $1,000  for  school 
authorized,  it  is  st  11 

SWIFT  CURRENT.  Sask.— Loin  Election.— An  election  will  be  held, 
reports  state,  to  vote  on  a  loan  of  $10,000  for  publicity  work. 

VIRDEN.   Man. — Lor  V  loan  of  $8,000   for  civic   improvt. 

will  be  voted  upon  at  an  election  to  be  held  May  16,  it  is  reported. 

WALLACEBURG,  Ont. — Loan  Authorized. — According  to  reports,  a  loan 
of  $10,000  has  been  authorized. 

WAPELLO.  Sask. — Debenture  Election. — An  election  will  be  held  May  13, 
according  to  reports,  to  vote  on  the  question  of  issuing  $10,000  sidewalk 
debentures. 

WINDSOR.  N.  S. — Loan  Proposed. — The  issuance  of  a  $75,000  sewer 
oan  i ,  I,  ■!  i  ■  contemplated.  It  Is  reported. 

WINNIPEG,  Man.— -Vety  Loan. — It  is  announced  that  of  a  £950.000  4% 
loan  recently  offered  in  London  at  98,  only  27 %  was  taken  by  the  public. 

WOODSTOCK,  Ont. — Loan  Voted.— A  by-law  has  been  voted,  reports 
state,  authorizing  the  issuance  of  a  loan  of  $3,500  as  a  bonus  to  the  Wood- 
stock Auto  Manufacturing  Co.    M  4  1 -M  4    <  4    •    <    '  ■  «! 

WROXETER.  Ont. —Loan  Election. — A  by-law  will  be  voted  upon  June  7, 
reports  state,  to  authorize  a  loan  of  $10,000  for  bridge  construction. 

ZEALANDIA.  Sask.—  Loan  Proposed. — The  proposition  to  Issue  a" loan 
of  $6,000  is  being  considered  by  the  Council,  reports  state. 


NEW  LOANS 
$19,000 

Town  of  Shelby,  Montana, 

WATER  BONDS 


Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Shelby,  in  the  State  of  Montana, 
that  the  Water  Bonds  of  said  Town  in  the  sum 
of  Nineteen  Thousand  819.000  Dollars,  bearing 
interest  at  the  rate  of  six  (6  percent)  per  annum, 
interest  payable  semi-annually  on  the  lirst  of 
January  and  lirst  of  July  In  each  year,  will  be 
offered  for  sale  at  public  auction  to  the  bidder 
offering  the  highest  price  therefore,  at  the  Council 
Chamber  of  the  Town  Council  of  the  Town  of 
Shelby,  in  the  Town  of  Shelby,  County  of  Teton, 
State  of  Montana,  on  the  10TH  DAY  OF  JUNE. 
A.  D..  1912,  at  the  hour  of  2  o'clock  P.  M.  of 
that  day. 

The  Council  reserves  the  right  to  reject  all  or 
any  bids  or  offers  of  purchase. 

Said  bonds  are  to  be  dated  January  First.  A.  D. 
1912,  and  issued  in  denominations  of  One  Thous- 
and ($1,000)  Dollars  each,  and  shall  be  payable 
in  twenty  years  from  the  date  thereof,  and  Two 
Thousand  '  (S2.000)  Dollars  thereof  shall  be 
redeemable  in  5  years.  Five  Thousand 
($5,000)  Dollars  redeemable  in  10  years  and 
Five  Thousand  ($5,000)  Dollars  redeemable  in 
15  years,  at  the  option  of  the  Town  Council. 
All  tenders,  bids  or  offers  to  purchase  to  be 
addressed  to  F.  A.  Sullivan,  Mayor,  and  a  certi- 
fied check  for  not  less  than  Three  Hundred  ($300) 
Dollars  to  accompany  each  bid  to  insure  good 
faith  on  behalf  of  the  bidder. 

Dated  at  Shelby,  Montana,  this  25th  day  of 
April,  1912. 

By  order  of  the  Town  Council. 

J.  H.  MAC  FARLANE. 

Town  Clerk. 


$6,100,000 

Port  of  Seattle  District,  Wash., 

DEVELOPMENT  BONDS 


Sealed  proposals  will  be  received  at  the  office  of 
the  Port  of  Seattle  Commission.  843  Central 
Building,  Seattle,  Wash.,  until  12  M.JULY  1, 
1912.  and  then  publicly  opened,  for  the  purchase 
of  the  following  bond  issues  authorized  by  the 
Port  of  Seattle  District  (co-terminous  with  the 
County  of  King,  in  which  the  City  of  Seattle  is 
located)  at  a  special  election  held  in  said  District 
March  5,  1912,  for  the  purpose  of  providing  funds 
for  the  development  of  the  Port  of  Seattle. 
For  the  Smith's  Cove  Waterway  pro- 
ject  $1,000,000 

For  the  East  Waterway  project 850,000 

For  the  Salmon  Bav  project 350,000 

For  the  Central  Waterfront  project 750,000 

For  the  Lake  Washington  ferry  project      150,000 
For  the  Harbor  Island  Terminal  project  3,000,000 

Total $6,100,000 

Full  particulars  will  be  furnished  upon  applica- 
tion. 


NEW  LOANS. 


$365,588 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  officeof  thcundcrsigned, 
THURSDAY,  MAY  23,  1912  AT  2  O'CLOCK 
P.  \1..  for  the  whole  or  any  part  of  $80,000  00 
Playground.  $50,000  00  Park.  $10,588  00  Sp 
Street  Acquisition  and  Improvement  and  $200,- 
000  00  Hospital  Bonds,  and  by  the  City  Comptrol- 
ler of  said  City  on  and  after  May  23d,  1912,  until 
fully  sold,  for  the  whole  or  any  part  of  $25,000  00 
Permanent  Improvement  Fund  Bonds. 

The  above-described  bonds  will  bear  interest 
at  the  rate  of  four  (4%)  per  cent  per  annum,  pay- 
able semi-annually,  except  the  $10,588  00  Special 
Street  Acquisition  and  Improvement  Bonds  upon 
which  the  bidder  is  expected  to  state  the  rate  of 
interest  acceptable  to  him,  at  a  rate  not  in 
excess  of  five  (5%)  per  cent  per  annum,  payable 
annually. 

The  Playground,  Park  and  Permanent  Im- 
provement Fund  Bonds  will  be  dated  May  1st, 
1912,  payable  May  1st.  1942:  Hospital  Bonds  will 
be  dated  Julv  1st,  1911,  payable  July  1st,  1941; 
and  the  Special  Street  Acquisition  and  Improve- 
ment Bonds  will  be  dated  July  1st,  1912,  payable 
one-fifteenth  each  year  thereafter  on  July  1st  until 
and  including  the  last  one-fifteenth,  which  will  be 
payable  Julv  1st,  1927,  and  no  bid  or  proposal 
will  be  entertained  for  a  sum  less  than  95  per  cent 
of  the  par  value  of  the  Hospital  Bonds,  and  not 
less  than  the  par  value  of  the  balance  of  the  bonds 
herein  described,  and  accrued  interest  on  same 
to  date  of  delivery. 

The  above  bonds  are  tax-exempt  in  the  State 
of  Minnesota.  The  right  to  reject  any  or  all  bids 
Is  hereby  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each   bid.  . 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  April  25th,  1912. 

DAN  C.  BROWN. 
City  Comptroller. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUIL 
CHICAGO 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 

KANSAS  CITY  MISSOURI 


NEW  LOANS. 


$550,000 

City  of  Chattanooga,  Tenn., 

4J^%  30- Year  Coupon  Bonds 

Sealed  bids  will  be  received  until  3  o'clock  P.M. 
on  TUESDAY,   MAY   14TH,   1912.  for  bonds  of 
the  City  of  Chattanooga,  Tennessee,  as  follows: 
$300,000  Floating  Indebtedness  and  Sewer  Bonds, 

dated   December  30th,   1911;  and 
$250,000  Public  Park  Bonds,  dated  May  1st,  1912. 

All  of  said  bonds  are  of  the  denomination  of 
$1,000  each,  due  thirty  years  after  their  date, 
bear  interest  at  the  rate  of  four  and  one-half  per 
cent  per  annum,  payable  semi-annually,  principal 
and  interest  payable  at  the  National  City  Bank, 
New  York  City. 

Bids  will  be  received  for  all  of  both  issues  of 
said  bonds  only.  All  proposals  must  be  accom- 
panied by  certified  check  payable  to  the  order  of 
J.  M.  Payne,  City  Treasurer,  for  one  per  cent  of 
the  amount  of  bonds  bid  for. 

The  validity  of  said  bonds  is  being  examined  by 
Messrs.  Caldwell,  Masslich  &  Reed  of  New  York 
City,  whose  favorable  opinion  will  be  delivered  to 
the  successful   bidder. 

The  bonds  will  be  prepared  and  certified  as  to 
genuinesness  by  the  Columbia  Trust  Company  of 
New  York.  Bids  must  be  made  on  blanks  to  be 
furnished  on  application  to  the  City  Treasurer  or 
to  said  Trust  Company. 

The  bonds  will  be  delivered  at  the  office  of  the 
Columbia  Trust  Company  in  New  York  on  May 
24th,  1912,  at  eleven  o'clock  A.  M. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Address  bids  to  T.  C.  THOMPSON, 

Mayor. 

Chattanooga,  Tenn. 


NATIONAL   LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 

BONDS 


All  issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  Yor 


Standard  Gas  &  Elect.  Pref .  &  Com 
Consumers  Power  Company  5s 
North.  States  Pow.Go.  Pref.  &  Coat 

JAMES  N.  WRIGHT  &  CO 

DENVER,  COLO. 
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OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d,    li»12. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

ilsl  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 $3,053,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 S73,b«0  37 

Total  Premiums. 84,527,005  55 


Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911 83,773,578  22 

Interest  on  the  investments  of  the  Company  received  during  the  year 8333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rent  received  less  Taxes  and  Expenses 153,167  66      526,692  93 


Losses  paid  during  the  year 81,385,386  46 

Less  Salvages 8220,704  52 

Re-insurances - 205,15134      425.855  86 


$959,530  60 


Returns  of  Premiums -- 8196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 
ments, etc --- 570,472  18 


A  dividend  of  interest  of  ?ix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  t lie  issue  of  1906  will  he  redeemed  and  paid  to  the  holders  thereof,  or  thiir 
legal  representatives,  on  and  after  Tuesday  the  sixrti  of  February  next,  from  which  date  all  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December.  1911.  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,   Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.   GKISCOM, 
ANSON    W.   HARD. 
THOMAS   H.   HUBBARD, 
LEWIS  CASS  LED  YARD, 
CHARLES  D.  LEVEUICH. 
LEANDEU    N.    LOVELL, 
GEORGE   H.   MACY, 
CHARLES  II.  MARSHALL, 
NICHOLAS   F.   PALMER, 
HENRY   PARISH. 
ADOLF  PAVtN'sTEDT. 

A.   A.   RAVEN.   President. 
CORNELIUS  ELDERT.    Vice-President. 
AVALTER  WOOD  PARSONS.  2(7  I  ice-President. 
CHARLES   E.   FAY.  3d    1  ice-Preside  it. 
JOHN  H.  JONES  STEWART,  ilk  Vice-President 


FRANCIS  M.   BACON, 
JOHN   N.   BEACH. 
ERNEST  C.   BLISS, 
VERNON   H.    BROWN. 
WALDRON    P.   BROWN, 
JOHN    CLAFLIN 
GEORGE  C.  CLARK. 
CLEVELAND   H.   DODGE, 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART. 
PHILIP  A.  S.  FRANKLIN, 


CHARLES  M.  PRATT, 
DALLAS  B.  PRATT. 
GEORGE  W.   QUINTARD. 
ANTON   A.  RAVEN, 
JOHN  J.   RIKER. 
DOUGLAS   ROBINSON, 
<  il   STAV   H     SCHWAB. 
WILLIAM  SLOANE, 
LOUIS   STERN, 
WILLIAM  A.   STREET, 
GEORGE  E.  TURNURE 


BALANCE   SHEET. 


ASSETS. 
United  States  and  Stale  of  New  York 

Bonds    $700,000  00 

New  York  City  <tnd  New  York  Trust  Co. 

and  BankStoeks 1.777,900  00 

Stocks  and  Bonds  of  Railroads 2. 7-12. ML'  m> 

Other  Securities 220.020  U0 

Speci  il    Deposits   in    Banks   and    Trust 

panies    1.000.000  00 

Real  Estate  cor  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices     4.299,426  04 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481  Laws  of  1887)         75.000  00 

Premium  Notes 618.136  00 

Bilis  Receivable 449,35423 

■Cash  in  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  in 

foreign  countries 203,603  36 

Cash  in  Bank 930,32]  99 

New  York  City  Revenue  Bonds 450.000  00 

813.465,923  62 


LIABILITIES. 

Estimated  Losses  and   Losses  Unsettled 

in  process  of  Adjustment 82,310.027  01 

Premiums  on  Unterminated  Risks 753,427  3li 

Certificates  of  Profits  and  Interest  Un- 
paid            267.  i:  . 

Return  Premiums  Unpaid 109,742  16 

Reserve  for  Taxes 

lie-insurance  Premiums. 183,599  07 

Claims  not  Settled,  including  Compen- 

tion,  etc 69,104  ot- 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 22 .47  1   29 

Certificates  of  Profits  Outstanding 7,401, b'M  00 


811.174.365  14 


Thus  leaving  a  balance  of - ...S2,291,55S  48 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December.  1911,  amounted  to 841.878  80 

Rents  due  on  the  31st  day  of  December,  1911,  amounted  to 21,970  46 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 

1911,  amounted  to 214.367  00 

Unexpired  re-insurance  premiums  on  the  31st  day  of  December,  1911.  amounted  to 83,096  43 

Note:   The  insurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 450,573  96 

And  the  property  at  Staten  Island  in  excess  of  the  Book  Value,  at 63,700  00 

The  Market  Value  of  Stocks,  Bonds  and  other  Securities  on  the  31st  day  of  December,  1911,  ex- 
ceeded the  Company's  valuation  by 1,588,635  62 


On  the  basis  of  these  increased  valuations  the  balance  would  be __st.7.r.5.780  75 


Mellon  National  Bank 

PITTSBURGH,  PA. 

Offers  its  unsurpassed  facilities  on 
attractive  terms  to  banks  desiring 
a  Pittsburgh  reserve  agent. 


RESOURCES  OVER    49  MILLIONS 


L  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  57  Greere  Street 

SOLICIT  MERCANTILE  ACCOUNTS   TO   FINANCE 

nicrniiMT  »nn    pmadamtitc  caicc     F0R   MANUFACTURERS, 
DISCOUNT  AND    GUARANTEE  SALES     AGENTS    ^    QJH£RS 

CARRY    NO    GOODS    FOR    OWN   ACCOUNT 

.  Established  over  60  Years 


Uitanxial. 


Visible 

Writing  and 

Adding 


Y°U  can  write  your  bills,  state- 
ments, balance  sheets  etc.,  in 
the  usual  way  with  the 

Remington 

Adding  and  Subtracting  Typewriter 

(Wahl  Adding  Mechanism) 

and  when  you  come  to  the  end  you 
will  find  the  correct  totals  of  each 
column — whether  one  or  more — 
actually  staring  you  in  the  face. 

Writes  and  adds  or  subtracts  as 
the  operator  goes  along,  without  any 
extra  work  on  his 
part. 

Thus  the  work 
is  cut  in  half  and 
absolute  accuracy 
is  assured. 

Remington    Typewriter 
Company 

(Incorporated) 

325-327  Broadway 

New  York  City 

Adrian  H.  Muller  &  Son, 

AUCTIONEERS, 
Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY    WEDNESDAY 

Office,  No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 

H.  D.  Walbridge  &  Co. 

BANKERS 

7  Wall  Street,  New  York 

We  purchase  and  operate 

Public  Utility  Properties 

and 
Finance  attractive  underwritings 

THE  AMERICAN   MFG.  CO. 

MANILA,  SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street 


New  York 


Barnes  &  Lofland 

147  So.  4th  St.,  Philadelphia,  Pa. 

Stocks  and  Bonds 

AT 

AUCTION 

EVERY  WEDNESDAY 

Salesroom  201   Philadelphia  Bourse 


WJ 


Dmmema 


finanriat   ■■• 

nmtcle 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 

Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  94 


SATURDAY,  MAY  11  1912 


NO.  2446 


%\tt  (§hxttmt\z. 

4  PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year  ?10  00 

For  Six  Mouths 6  00 

European  Subscription  (Including  postage!   13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  In  London  [Including  pi  stage) £2  14s. 

Six  Months  Subscription  m  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage)  $11  50 

Subscription  includes  following  Supplements— 

Railway  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
BAKKXBS'  COMVKliTIolS  (yearly) 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 

Statu  and  City  (semi-annually) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  1 14  agate  lineal $4  20 

/-Two  Months  (>  tunes) 22  00 

„„,.„,         ,,     ,    \  Three  Months    (13  times) 2900 

Standing  Business  Cards  1  slxM<mtha        ,-..,;  ,,„„ ,s) 50  00 

(.  Twelve  Months  (52  times) 87  00 

CniCAao  Office— Geo.  M.  Shepherd,  513  Monadnock  Block; Tel. Harrison  4012. 
London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

Wll.llin    B.  DANA   COMPANY,  Publishers, 

P.O.  Box  9.38.       Front.  Pine  and  Depeyster  Sts..       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr.,  President  and  Trcas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HO  USE  RET  URNS . 

""  The  following-  table,  made  up  by  telegraph,  &c,  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  I'nited  States  for  week 
ending  May  11  have  been  $3,448,197,065.  against  $3,745,380,218  last 
week  and  .82,953, 997. 486  the  corresponding  week  last  year. 


mta  by  T-learaph. 
n  ling  May  1 1. 

1912. 

1:1   1 

Per 

Cent. 

$1,720,164,497 

1  12    .12,443 

•119.205,887 

30.121,761 

250,386,491 

14,848.778 

$1,386,964,275 
123  ■ 

121,176,266 

27,206,897 

236,099,844 

15,0; 

+  24.0 

+  7.0 

—1.6 

+  10.7 

+  6.1 

St.    Louis 

+  9.7 

—  1.3 

Seven  cities,  five  days..      

S2.334, 179.064 
542,013,923 

S1.971  4C5.477 
480,1/2.468 

+  18.4 

Other  cities,  live  days                   

+  12.9 

Total  all  cities,  five  days                 .   . 

S2, 876. 192,987 
.",72.004.078 

! 

502.41  1.5    1 

+  17.3 

All  cities,  one  day 

+  13.8 

Total  all  cities  for  week 

$3,448. 1^7.065 

52.953,997,486 

+  16.7 

•  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
■clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  May  4  for  four  years. 


ifigs  at — 

Week  ending  May  4. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

New  York 

Phllidelphla      . 

Pittsburgh 

Ballimore 
Bu'Ialo 

S 
2,217,746,428 
180,646,568 

5  1.062.613 

42, ".-,;. 7;:, 

10,60.'.'  v 
7,993 .229 

6,268,753 

6.191.4..:! 

2,600,000 

3,374,557 

1,895,873 

1,5V 

1 ,558.538 

1,902,34  7 

1,848,248 

1,120,410 

1,589,070 

939,564 

635,294 

572,300 

863,356 

475,000 

S 

2,084,833,751 

173.281,007 

53,815.117 

36,832,442 

10,362.45  7 

8,190.426 

5,640,366 

5.264.919 

3.020,348 

2,797,25". 

1,659,713 

1,508.539 

1.406,177 

1,877,296 

1,957,868 

1,112,992 

1,050,516 

924,453 

616,352 

563,700 

634,847 

430,878 

% 

+  6.4 

+  4.4 

+  11.4 

+  16.6 

+  3.2 

—2.4 

+  11.1 

+  17.8 

—13.9 

+  20.6 

+  14.2 

+  3.1 

+  10.8 

+  1.3 

—5.6 

+  0.7 

+  51.3 

+  1.6 

+  3.1 

+  1.5 

+  3.6 

+  10.2 

s 

M.616 

173.763,303 

55,131,1  li 

31,232,787 

9,781,987 

8.134,056 

6,597,:;oJ 

5,103,782 

2,981   38i 

3,010,377 

1,657,'Hi. 

1,647,310 

1.595,015 

2,088.430 

1.548,500 

1,043,855 

1,036,274 

930,931 

673,422 

457,100 

589,808 

458,356 

S 
2,154,630,620 
141,2 

4  1.132,964 
■3,081 
23 .605 

Washington 

Albany. 

6,983,357 
5,624,731 

Rochester    . 
■Scranton 
Syracuse  _ . . 

Reading 

Wilialngton. 
Wilkes-Barre 
Wheeling 
Trenton 

York   

Lancaster 

4,388,988 
2,507.449 
2,433  .375 
1,459,404 

1,249,188 

1,703,210 

1,636,876 

889,629 

Erie  ... 

753,361 

Oreensburg 

Blnghamton 

Chester 
Altoona  . . 

667,904 
408,000 
577.917 
360,321 

Total  Middle.. 

Boston    

Providence 

Hartford 
New  Haven 

Springfield 

Portland 

Worcesr,  r 
Fall  River 

New  Bedford 

Lowell  1 

2,553,389,618 

174,866,121 

8,882,100 

5,457,780 

2,966.944 

2,978,918 

2,077,13' 

2.570.138 

1,212,636 

1,010,549 

571,966 

781.128 

458.S99 

2,397,781,543 

153,830,862 

8,699,600 

5,184,000 

3,151,599 

2,368,672 

2,133,380 

2,187,492 

1,169.024 

982,548 

613.766 

682,635 

307,046 

+  6.5 

+  13.7 
+  1.9 
+  5.3 
—5.9 

+  25.8 
—2.6 

+  17.5 
+  3.7 
+  2.8 
—6.8 

+  14.5 

+  49.4 

2,642,135,316 

176,041,128 
8,427,200 
4,482,245 

2,743,675 
3,059,672 
2,279,944 
2,333,587 
1,075,311 
1,085,281 
520,689 
619,848 

2,415.806,466 

175,796,626 
7,789,300 
4,224.263 
3.029,583 
2,340,839 
1,788,687 
1,740.204 
1,230.499 
,'31  .637 
498.4  56 

Holyoke... 
Bangor 

536,534 

Tot.  New  Eng. 

203,814,316 

181,310,124 

+  12.4 

202,924.905 

199.779,628 

arings  at — 


Icago 

nail 

i  l  v.  1  ind   

i letr  it     

\1  Iwaukee 

Indian  .ixois 

bus 

'      1    .10 

Peoria 

u      I       .  i. 

i '  .\  i.  n  

I  \  ansylll  ■    

; ..  1  inazoo 

Fori    Waj  ae 
Sprlngeeld,   111.. 

Youngstown 

Lexlngt  n 

ird      

Qulncy... 

Akron  .     

Si  nth  Bend 

l  '..Moll  

r.l. >  mlngton 

d  Hie    

n 

i  e,  ill. 
Springfield,  O... 

.ield.  _ 

uir    

! 

\i.n  Arbor 

Adrian    

Owensboro 


Tot.  Mid. West 

San  Francisco.  _. 

I        \ngeles 

Seattle 

Poi  tland     

ill  i  a  .■■'  ity. . 

.ne 

..la 

Land _. 

Sacramento 

San   Diego 

Fresno 

San  Jose 

Noith   Yakima . 

■■  i  adena _. 

Stockton  

Reno 


Week  ending  May  A. 


1912. 


Total  Pacific. 

Kansas   City... 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City. 

Wichita 

Lincoln  

Davenport 

Topeka  

Colorado   Springs 

Cedar  Rapids 

Pueblo    

Fargo    

Waterloo    

Helena 

Fremont 

Aberdeen 

Hastings 

Billings 


— For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


Tot.  oth.  West 


St.  Louis. 

New  Orleans 

Louisville 

Houston 

Richmond    

Galveston 

Fort  Worth 

Atlanta 

Memphis 

Nashville    

Savannah 

Norfolk 

Birmingham 

Jacksonville 

Chattanooga    _  _ 

Little  Rock 

Knoxville 

Augusta 

Charleston 

Mobile 

Oklahoma 

Macon 

Austin 

Vicksburg 

Wilmington.N.C 

Jackson  

Tulsa 

Muskogee 

Total  Southern 


$ 

:;  .1  678 

32,058 

:     I 

21.12! 

1  1.293 

1  1,619 

6.2.(5 

4.019 

:;  508 

3.247 

2.235 

788 


1911. 


Total  all 

Outside  N.  Y 


I  .   s 

I    LI  6 

1.221 

936 

1  s.r. 
i.i  :l 

1,43] 
6  .. 
I 12 
185 
:  12 
585 
371 
51  i 
383 

2  17 

15 

443 


•  50 
798 
183 

703 
036 

in  li 
62 

113 
.4(6 

22  i 
,749 

036 

724 

,364 

r   ... 

501 

575 

... 
.000 
.443 
874 

.101 

687 
,597 

,810 
185 
632 


503.009,647 

52  107,420 

24.367,416 

11,704,741 

11,610 

7,075,459 

4,378,962 

1.17.     I 

4.198,366 

L  ,640,497 

3.46,129 

1,111,156 

433.67  1 
829,923 
7.1  2S 
250,000 


06,183 
87,950 

20   I  -2  9  17 

i  1.048,518 

13  i.  o  759 
8  i  0.710 

.".590,800 

1  6 
.;   II 

2  813  153 

2  2 1 1  2  '  1 
2..  80,700 

1.1  15.502 

1  044.129 

1,074,659 

828  916 

6SX  653 

00 
603  I  19 

1.111 ,004 

523,46] 
105,000 

II  .',.070 

397.219 
2]  1,263 

453,513 


419,728,188 


127,499,358 

55,213.714 
20,812.  ''7" 
12.0 

10,684,686 

9,824,629 

8,259,220 

4,336,1  10 

3,331,015 

3.164,!  8  i 

3,392,411 

1.941,653 

2.027,882 

1,299,457 

700.000 

2,126.354 

683,769 

753  172 

,575,158 

874,196 

420,519 

304  ,006 

205 ,045 

275,000 


1, 


144,799,594 

79,127,155 
16,765,442 

16.080,802 

16,226  i  75 

8.377.272 

8,321.500 

7,285,227 

12,649,499 

6,602,951 

5,430,856 

5,610,214 

3,731,064 

3,197,702 

2,920.000 

2.065,144 

1,882,168 

2.245.715 

2,230,146 

1,812,753 

1,300,000' 

1,500,000 

3,326,832 

1,500.000 

217.075 

834,246 

345,186 

660.850 

721,011 


212.867.685 


3.745.380.218 


1.527.633.790 


51,403 
oil  829 

5,985 

i  . ;  1  I 

l  ,5'  2 
1  6|  0 
650 
555 
52  I 
981 
699 
2 


nso 

> 

120 

06 

o 

771 

000 
,000 
,926 
,875 
,737 

000 


Int  or 
Dei 


% 
20  6 

in  :; 

!6  6 

■  5  o 

+  39.0 

+  11  5 

—13  8 

+  12 
+  15.4 

+  11 
15  3 

+  0.5 
+  12.8 
+  11.7 
+  13.7 
+  13.0 
1 8  5 
+  10.3 

139  8 

(i  3 

+  28.8 

+  12 
—15.3 
+  19.3 

—7.1 
+  10.1 

—0.1 
+  26.5 

—3.4 
+  15.7 

+  5.9 

—2.2 


117,695,581 

48,114,730 
lo.772.518 
15,06     -'    : 
10.  81 
8.5 

6  121  ,802 
5,462.881 
2.635.076 

3,235,493 
1,765 

1.782.150 

1  734,069 
564 ,679 

1,698,350 
649  970 
623,794 

1,363.323 
850.946 
362,094 
464 .003 
208.781 
135.040 


135,034,502 

71,063,983 

16.849,963 

11.169,937 

10,644,852 

8.442.947 

6,985.000 

5,550,360 

12,288.547 

6,684,036 

5,189,058 

5,332.9 

3.694,804 

2,831.086 

3,024,596 

1,526,879 

2,125,249 

1,838.232 

2,321,173 

1,609,055 

1,691,164 

2,150,000 

3,099,006 

1,173, T.vs 

302,848 

716.707 

485.107 

918  137 

765  108 


+  19.6 

+  1.4 
+  17.0 
+  14  0 
+  15.0 
+  18.2 
0 

:   3 

+  17.3 

+3.0 

+  46.6 

+  70.9 

—  1.0 

—17.3 

—15.5 

.;  l 

—9.1 


1910. 


3110,1112,054 

2S.  107,300 

19..  x  l.l  (7 

18,433.166 

12  677,110 

9.701,1.08 

6,878  .'I  0 

4,577,575 

3.039  519 

3,1.:,,  394 

2,181.999 

2,758*736 

600  193 
1  212,539 
1,072  62] 
1,225,806 

773.3H 
708  266 

830.000 

508.106 
1    1114.749 

569  i02 
124,002 
100,562 

0  18O.I 

618  505 

375,518 
493,851 

' 
21  1,1. .  I 

435.000 


+  8.3 

+  14.8 

+  5.4 
—19.9 

—  1.2 
+  14.7 
+  28.6 
—11.5 

■  26  1 
+  19.2 

+  4.9 
+  10.0 
+  13.7 
—25.1 

+  6.9 
+  25.2 

+  5.2 
+  20.9 
+  15.6 

+  2.7 
+  16  0 
—34.5 

—1.8 
+  103.6 


1°0.474,637 


3.4-2.024.965 


1. 357. 191. 214 


+  7.2 

+ 1 1 .3 

—0.5 

+  44.0 

+  52.4 

—0.8 

+  19.1 

+31.3 

+  29.4 

—1.2 

+4.6 

+  5.2 

+  1.0 

+  12.9 

—3 

+  35 

—11.4 

+21.1 

—3.9 

+  12.6 

—23.1 

—30.2 

+  7.3 

+  27.9 

—28.3 

+  16.5 

—28.7 

—28.0 

—5.8 


-I- 11.8 


-8.8 


425,009,265 

45.561  .032 
16,  ' 

11,419    151 
10.2  ;. 

8.0-17  i    5 

5,430; 

6,240.340 

3,429,6)  I 

1,27  . 

].•"■  0 
618.324 
529,306 
175  000 
857.896 
I  81,7  70 

0,000 


1909. 


113.089,943 

47,677,075 

20,469,221 

10.776,270 

12,789,442 

9,564,475 

6,469,938 

4,517,800 

4,345,633 

3,090,631 

2,819,523 

1,506,049 

1,995,827 

1.384,487 

822,019 

1,372,804 

592,481 

744,344 

1.206,821 

1,072,626 

379,700 

565.353 

180,000 

226,917 


140.479,436 

79,443,755 

16,126,770 

12,502.865 

14,479,170 

8.293.430 

7.111.000 

7,114,378 

10,408.570 

5,432,028 

3,654.177 

3,972,579 

3,003,181 

2,685.567 

2.634,035 

1,216,378 

1,788,452 

1,834.370 

1,803.189 

1.549,467 

1  .624.728 

2.536,000 

1,015,000 

1,774,130 

289,096 

530.787 

490.000 


296,198,351 

25.989,700 

17,820,194 

15  14  1,176 

11   116,257 

8,1  26  0!  i 

5.574.500 

3,885.147 

2,807,427 

2,426,634 

1  ' .  '  . 

2,148,553 

673,435 

1,231,102 

1.0!  3, 802 

72 
558,8.87 

779,516 
700. 000 
.    II   I 
75  '.     . 
I! 

414,638 
400.000 
619,083 
524,2!  5 
327.077 
I  9.1.857 
32  1 

284,524 
10.'  85 


406,167,425 

37,957  823 

1  :    :90,772 

10,46!  ,7  1  I 

8,595,757 

6.492,872 

:  1,427 

4.547.154 

1    131,144 

1  ,020,164 

1,520  <  i  0 

556,334 

444,909 

414,851 

""a<- 

230,000 


91,525,129 

45,441,466 
18,571,571 
15,63! 
8,727,855 

8,863,867 

6.034,499 

4,285.594 

3,784,000 
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ELECTRIC  RAILWAY  SECTION. 
A  new  number  of  our  "Electric  Railway"  section, 
revised  to  date,  is  sent  to  our  subscribers  to-day.  The 
editorial  discussions  in  the  same  embrace  the  following- 
topics:  "Economic  Power  Supply  for  City  Railways/' 
"The  Steel  Rail  in  City  Railways"  and  "Transit 
Operation  in  Great  Cities." 


THE  FINANCIAL  SITUATION. 

Certain  tendencies  which  are  being  revealed  in  the 
course  of  adjustment  of  the  numerous  labor  difficulties 
that  are  vexing  the  world  of  affairs  at  the  present  time 
should  not  escape  observation.  For,  like  the  radical 
Governmental  policies  which  are  being  so  generally 
advocated,  these  labor  difficulties  have  an  economic 
aspect  which  vests  them  with  supreme  importance. 
The  doctrines  which  Mr.  Roosevelt  is  proclaiming,  if 
carried  into  effect,  would  mean  not  only  a  political 
revolution  but  also  an  economic  upheaval,  the  effect 
of  which  would  be  to  destroy  confidence  in  the  security 
and  stability  of  things.  Where  these  factors  are  lack- 
ing, it  is  not  possible  for  a  country  to  attain  its  fullest 
development  or  for  it  to  take  its  proper  place  in  the 
community  of  nations.  In  that  sense  it  is  a  disturbing 
feature  that  at  the  primary  elections  Mr.  Roosevelt's 
campaign  is  being  attended  by  such  a  large  measure 
of  success.  In  all  the  leading  States  he  is  struggling 
with  Mr.  Taft  for  control  of  the  delegates  to  the  Na- 
tional Republican  Convention,  and  even  where  it  was 
supposed  Mr.  Taft  would  have  an  overwhelming  ma- 
jority, it  is  found  that  Mr.  Roosevelt  is  doing  at  least 
as  well  as  he.  The  present  week  a  primary  election 
has  been  vigorously  fought  out  in  Maryland,  while 
down  in  Texas  a  contest  has  also  been  going  on  between 
the  adherents  of  the  two  candidates.  In  both  States 
it  seems  likely  that  Mr.  Roosevelt  will  get  the  entire 
delegations,  although  the  result  is  admittedly  close. 
There  is  now  more  than  a  bare  possibility  that  Mr. 
Roosevelt  will  get  the  National  Republican  nomination 
for  President  next  month.  Speculators  on  the  Stock 
Exchange  seem  to  be  oblivious  to  such  considerations, 
or  affect  to  ignore  them,  though  on  one  or  two  occasions 
within  the  last  ten  days  the  stock  market  has  broken 
wide  open  before  the  manipulators  could  perfect  their 
plans  to  resist  the  downward  movement,  and  there 
has  been  much  evidence  to  show  that  if  those  con- 
ducting the  bull  campaign  do  not  see  the  significance 
of  current  political  events,  some  leading  interests  in  the 
financial  world  are  not  equally  blind,  but  are  lightening 
their  loads  in  order  to  be  prepared  for  eventualities. 

But,  as  already  stated,  in  the  labor  world  there  are 
also  many  disturbing  incidents  and  the  unfortunate 
feature  is  that  no  sooner  is  one  conflict  of  that  kind 
put  in  the  way  of  settlement  than  another  is  sure  to 
spring  up.  As  a  matter  of  fact,  some  of  the  important 
labor  controversies  which  it  was  supposed  had  been 
definitely  placed  in  process  of  adjustment  are  now 
found  to  be  still  far  remote  from  such  a  happy  haven. 
The  contest  at  the  anthracite  mines  is  still  an  open 
one,  and  there  has  been  much  rioting  the  present  week 
in  anticipation  of  next  week's  general  convention, 
when  the  miners  are  to  decide  whether  they  will  en- 
dorse the  action  of  the  sub-committee  in  accepting  a 
compromise  agreement  or  endorse  the  full  committee 
in  rejecting  it. 

As  regards  the  railroads,  these  are  beset  with 
difficulties  on  every  side.  The  demands  of  the 
locomotive  engineers    for  increases  in  wages  and  other 


concessions  are  to  besubmitted,  as  isknown,  to  aboard 
of  arbitration  to  be  composed  of  one  representative 
of  the  engineers  and  one  representative  of  the  rail- 
roads, these  two  to  select  five  others,  and  in  case  they 
cannot  agree  the  appointments  to  be  made  by  a  body 
of  three  consisting  of  Chief  Justice  White  of  the  U.  »S. 
Supreme  Court,  Labor  Commissioner  Neilland  Martin 
A.  Knapp,  Presiding  Judge  of  the  Commerce  Court. 
Very  little  progress  has  been  made  thus  far  in  naming 
this  arbitration  board.  The  railroads  have  chosen  as 
their  representative  Daniel  Willard,  President  of  the 
Baltimore  &  Ohio  RR.  Co.,  and  the  engineers  have 
named  P.  H.  Morrissy,  ex-President  of  the  Brother- 
hood of  Railroad  Trainmen.  Beyond  this  little  has 
been  accomplished  thus  far,  it  having  been  found  im- 
possible for  these  two  to  agree  upon  the  remaining  five 
men.  It  seems  almost  certain  that  some  if  not  all  of 
these  five  will  have  to  be  chosen  by  Chief  Justice  White 
in  conjunction  Avith  Messrs.  Knapp  and  Neill.  If  so. 
the  board  will,  beyond  doubt,  be  so  constituted  that 
the  engineers  will  have  a  dominant  influence  in  it. 
Chief  Justice  White  may  be  wholly  impartial  and  we 
may  depend  upon  it  he  will  not  be  swayed  by  political 
considerations  in  any  way.  But  what  chance  will 
there  be  of  his  stand  counting  for  much  as  against 
Messrs  Neill  and  Knapp,  who  have  officiated  times 
innumerable  in  labor  disputes  and  have  always  dis- 
played a  leaning  against  the  railroads.  These  two  men. 
indeed,  are  responsible  for  most  of  the  wage  advances 
which  were  made  in  1910 — they  acting  as  arbitrators 
in  numerous  cases  of  that  kind — and  which  have  proved 
such  a  serious  burden  to  the  railroads  ever  since  then. 

As  far  as  the  demands  of  the  Brotherhood  of  Fire- 
men and  Enginemen  are  concerned,  and  which,  if 
granted,  would  add,  according  to  the  estimates,  from 
125,000,000  to  $28,000,000  to  the  yearly  expenses 
of  the  railroads,  not  enough  time  has  yet  elapsed  for 
the  managers  of  the  roads  to  define  their  position  in 
the  matter.  It  is  obvious  that  the  railroads  cannot 
accede  to  the  demands,  since  the  Inter-State  Com- 
merce Commission  last  year  denied  them  the  right  to 
advance  their  rates.  In  the  meantime  trouble  has 
risen  in  an  unexpected  quarter.  At  Chicago  8,000 
freight  handlers  on  twenty  railroads  entering  that 
city  have  gone  out  on  strike.  The  possibility  of  this 
step  had  not  dawned  upon  any  one.  It  appears  that 
the  union  had  demanded  an  increase  of  five  dollars  a 
month  for  the  freight  handlers  and  an  addition  of  one 
cent  an  hour  for  laborers,  together  with  double  pay 
for  work  on  holidays,  besides  asking  for  two  weeks' 
vacation  each  year  with  full  pay,  a  reduction  of  a  day's 
work  from  ten  hours  to  nine  hours  and  a  number  of 
other  things.  The  roads  at  first  declined  to  grant  any 
of  the  demands,  but  later  offered  an  increase  of  $2  50 
per  month  to  the  freight  handlers  and  of  half  a  cent 
an  hour  to  the  laborers.  With  this  increase  the 
truckers  would  be  receiving  $2  25  per  day  and  the 
checkers  and  delivery  clerks  $75  50  per  month.  This 
was  not  regarded  as  satisfactory,  and  the  managers 
were  told  the  union  would  wait  until  noon  Saturday 
last  for  a  favorable  answer.  A  strike  was  then  ordered 
without  further  ceremony  and  all  the  union  men 
walked  out. 


This  action  of  the  Chicago  freight  handlers  may  turn 
out  to  have  been  a  fortuitous  circumstance.  For  two  or 
three  years  everyone  has  been  living  in  mortal  dread  of 
some  general  railroad  strike,  the  fear  being  that  railroad 
operations  would  be  interrupted,  traffic  movements  in- 
terfered with  and  food  and  other  supplies  cut  off.     To 
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prevenl  the  dread  possibility  and  at  the  same  time  to  pla- 
cate the  laboring  elemenl  in  the  population,  the  Labor 
Commissioner  and  the  head  of  the  Commerce  Court 
have,  with  the  firsl  intimation  of  possible  trouble  on 
the  railroads,  rushed  to  the  scene  of  disturbance  and 
tendered  their  good  offices  in  the  endeavor  to  prevent 
a  rupture.  On  such  occasions  the  union  Leaders  al- 
ways played  a  good  game  of  bluff.  Putting  on  a  hold 
front ,  they  would  declare  that  never  under  any  circum- 
stances would  they  yield  in  the  slightest  in  their 
demands.  Then  the  two  Government  officials  would 
obligingly  suggest  arbitration,  and  the  union  leaders 
would  be  quick  to  take  up  the  suggestion,  aware  thai  ar- 
bitration always  means  compromise,  under  which 
the  emplo)  ees  get  just  what  they  had  counted  on,  since 
they  make  their  demands  purposely  high  in  the  first 
instance  so  as  to  give  them  a  chance  to  appear  con- 
ciliatory by  shaving  them  down. 

But  in  the  case  of  the  freight  handlers  there  wi 
opportunity  for  interference  on  the  part  of  the  Labor 
Commissioner  and  his  Commerce  Court         ciate.   The 
freight   handlers  took  every  one  by  surprise  by  the 
celerity  of  their  action.     There  were  no  preliminary 
rumblings.     The  strike  came  without  warning.     No- 
body outside  the  union  knew  what  was  going  to  hap- 
pen.    The  news  came  to  the  citizens  of  Chicago  with 
the    announcement    that    the    men    had    quit    work. 
Strange  to  say,  when  the  community  was  at  last  con- 
fronted with  a  general  cessation  of  work  in  one  branch 
of  the  railroad  service  in  the  second  largest  city  in  the 
country,  no  very  terrible  consequences  resulted.     The 
heavens  have  not  fallen.     No  famine  has  occurred. 
No  one  has  had  to  starve.     No  railroad  official  has 
been  lynched  at  the  hands  of  a  mob.     In  fact, none 
of  the  direful  things  prophesied  as  certain  to  occur 
should  an  important  body  of  railroad  employees  be 
allowed  to  quit  work,     has    happened.     The     roads 
most  immediately  concerned  have  been  inconvenienced, 
but  other  men  are  being  found  to  fill  the  places  of  the 
strikers.     On  some  of  the  roads,  indeed,  some  non- 
union freight  handlers  were  previously  in  the  service 
of  the  carriers.     There  is  a  lesson  in  all  this  for  those 
timid,  irresolute  railroad  officials  who  yield  to    one 
demand  after  another  on  the  part  of  their  employees, 
presumably  in  order  not  to  offend  public  sentiment  by 
letting  a  strike  occur.     We  may  expect  that  hereafter 
such  officials  will  be  more  inclined  to  stand  on  their 
rights.     If  so,  the  experience  acquired  through  this 
week's   inconsiderate   action   of  the  freight   handlers 
will  not  have  been  in  vain. 


The  experience  which  the  Chicago  newspapers  have 
had  with  their  employees  adds  to  the  force  of  the  lesson 
taught  by  the  strike  of  the  freight  handlers.  It  ap- 
pears that  the  "Chicago  Examiner"  and  the  "Chicago 
American,"  both  Hearst  publications,  had  been  work- 
ing under  special  arrangement  wdth  the  men  in  their 
pressroom,  but  at  midnight  April  30,  the  old  contract 
having  expired,  these  publications  elected  to  come 
under  the  provisions  of  the  contract  between  the 
Chicago  local  of  the  American  Newspaper  Publishers' 
Association  (of  which  the  "Chicago  Examiner"  and 
the  "Chicago  American"  are  members)  and  the  Press- 
men's Union.  The  men,  acting  under  the  order  of  the 
President  of  the  Union,  continued  their  work  without 
protest  and  thus  acknowledged  the  acceptance  of  the 
contract.  On  May  1,  however,  when  the  management 
of  the  papers  referred  to  took  a  further  step  and  an- 
nounced that  they  would  exercise  their  right  under  the 
contract  to  determine  the  number  of  men  to  be  em- 


ployed on  each  press,  the  pressmen  quil  work.  Th< 
management  'hen  offered  to  submit  the  whole  question- 
to  arbitration;  but  the  union  refused.  Then  the 
Chicago  local  of  the  American  Newspaper  Publishers' 
Association  declared  the  contract  between  it  and  the) 
Chicago  Newspaper  Web  Pressmen's  Union  No.  7 
broken  by  the  union,  and  therefore  terminated. 
Thereupon  all  the  Chicago  new-papers  became  in- 
volved in  the  difficulty.  No  question  of  wages,  it 
should  be  understood,  was  involved,  nor  hours  of  labor. 
On  May  2  the  newspaper  delivery  drivers  struck  in 
sympathy  with  the  pressmen,  breaking  their  contract 
with  the  publishers,  and  then  the  newsboys  followed. 

But  this  was  not  all.  On  May  3  at  midnight  the 
Chicago  Stercotypers'  Union  also  struck  in  sympathy, 
without  notice  and  without  any  grievance  of  their 
own.  For  a  time  all  the  Chicago  newspapers  (except- 
ing only  the  Socialist  organ)  had  to  be  issued  in  greatly 
abbreviated  form;  and,  owing  to  the  difficulty  of 
making  delivery  of  the  papers,  with  the  newsboys 
and  the  drivers  seeking  to  prevent  the  employment 
of  non-union  help,  the  people  of  Chicago  had  to  do 
practically  without  newspaper  service.  A  more  for- 
midable combination  of  labor  difficulties  could  hardly 
be  imagined,  and  yet  day  by  day  the  publishers  have 
been  making  headway  against  the  strikers,  until  now 
conditions  have  been  restored  almost  to  the  normal, 
as  far  as  the  issue  and  delivery  of  the  pa  ers  are  con- 
cerned. The  Chicago  publishers  deserve  credit  for 
the  stand  they  have  taken.  The  benefits  will  be  felt 
outside  the  newspaper  field.  We  may  expect  that 
the  managers  in  all  lines  of  industry  will  begin  to 
recognize  that  as  a  mere  matter  of  policy  it  is  never 
wise  to  yield  meekly  to  unjust  or  arbitrary  demands. 
When  an  employer  has  right  and  justice  on  his  side, 
he  can  afford  to  defy  even  a  labor  union. 


The  first  annual  conference  of  the  Bankers'  com- 
mittees on  agricultural  education  and  development, 
held  in  Minneapolis  in  October,  was  discussed  in  the 
"Chronicle,"  Nov.  25,  p.  1428.  The  Executive  Coun- 
cil of  the  Bankers'  Association,  in  session  this  week, 
spent  nearly  a  day  in  discussing  the  report  of  that 
conference  and  showed  the  growing  interest  of  bankers 
in  the  subject.  The  head  of  the  Illinois  State  Asso- 
ciation said  in  the  report  that  the  most  important 
subjects  of  interest  to  the  committee  are  a  "blue  sky" 
law  for  a  federal  investigation  preliminary  to  incorpora- 
tion of  various  concerns,  agricultural  development, 
and  good  roads.  Minnesota,  a  State  which  is  very 
active  in  its  interest,  has  added  twenty  to  the  number 
of  her  agricultural  high  schools.  A  land  credit  scheme 
in  France  and  Germany  was  mentioned  at  the  meeting, 
by  which  low-rate  loans,  to  run  as  long  as  fifty  or 
seventy-five  years,  are  made  to  agriculturalists .  Some- 
thing of  this  kind  was  urged  at  the  recent  meeting  in 
this  city  to  found  the  American  Immigration  and  Dis- 
tribution League.  The  same  disposition  to  cry  to  the 
Federal  Hercules  for  aid  was  shown  in  the  adoption 
of  resolutions  at  this  week's  meeting  indorsing  bills 
now  in  Congress  for  furthering  agricultural  development 
by  appropriations  of  money;  one  of  these  proposes  a 
gift  of  110,000  to  each  State  that  will  appropriate  a 
like  amount  and  another  proposing  an  appropriation 
of '$300,000  for  the  first  year,  rising  annually  up  to 
three  millions. 

If  some  of  the  money  now  slung  away  on  pensions 
and  printing  could  be  diverted  to  agricultural  develop- 
ment, something  might  perhaps  be  urged  in  favor  of 
that  change.     The  object  is  of  vast  importance,  but 


1274 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


the  means  proposed  should  be  deprecated.  The  pe- 
cuniary rewards  of  agriculture  ought  to  suffice  to 
stimulate  attention  to  it;  nothing  is  so  fundamentally 
necessary,  nothing  has  so  unfailing  a  market  for  its 
product  and  nothing  has  held  up  before  it  so  great  an 
excess  of  demand  over  supply.  It  ought  not  to  be 
necessary  to  hire  men  to  cultivate  the  soil  for  profit, 
or  even  to  provide  courses  of  instruction  in  that  work. 
Let  the  States  supplement  private  work.  There  was 
mo  dissenting  voice  in  this  week's  meeting — and  there 
will  lie  none  anywhere — from  the  proposition  "that 
4he  bankers  ought  to  take  a  very  great  interest  in 
teaching  the  farmers  the  very  best  methods  of  culti- 
vating their  farms  and  how  to  rotate  in  erops  so  as  to 
make  the  soil  yield  the  greatest  harvests  and  in  the 
general  education  of  youth,  so  that  they  may  grow 
up  good  farmers."  Most  certainly.  The  railroads  dis- 
covered the  importance  of  this  years  ago,  and  have 
been  working  accordingly,  with  increasing  vigor  and 
effectiveness.  They  live  by  carrying  things,  and 
therefore  they  must  have  things  to  carry.  The  bankers 
also  live  by  "moving"  things,  and  they  must  have 
things  to  move.  Their  interest  in  this  subject  is  in 
self-interest  as  well  as  in  the  public  interest. 


It  is  marvelous  how  Chicago  is  growing  in  every  di- 
rection, and  particularly  how  its  banking  institutions 
are  increasing  in  size  and  magnitude.  That  city  now 
enjoys  the  distinction  of  having  the  largest  bank  in  the 
United  States.  There  are  a  number  of  Chicago  banks 
which  rank  on  a  par  with  the  biggest  banks  in  this  city, 
but  it  remained  for  the  Continental  &  Commercial  Na- 
tional Bank  to  reach  an  aggregate  of  deposits  which 
exceeds  even  that  of  the  National  City  Bank  of  New 
York.  Under  the  call  of  the  Comptroller  of  the 
Currency  for  a  statement  of  the  condition  of  the  na- 
tional banks  on  April  18,  the  National  City  Bank  shows 
deposits  of  $228,419,618.  The  Continental  &  Com- 
mercial National  Bank  of  Chicago  for  the  same  date 
reports  deposits  of  $190,959,580,  but  this  is  exclusive 
of  the  $26,694,776  deposits  of  the  Hibernian  Banking 
Association,  whose  entire  capital  stock  is  owned  by 
the  stockholders  of  the  Continental  &  Commercial 
National,  and  it  is  also  exclusive  of  the  $22,202,836  de- 
posits of  the  Continental  Commercial  Trust  &  Sav- 
ings Bank,  the  stock  of  which  is  similarly  owned. 
This  makes  combined  deposits  of  $239,857,193,  which 
exceeds  by  over  $11,000,000  the  $228,419,618  of  de- 
posits of  the  National  Citjr  Bank  of  New  York. 

In  combined  resources  the  Chicago  institution  still 
stands  somewhat  behind  the  National  City,  its  aggre- 
gate being  $286,587,780,  against  $290,165,606  "for 
the  National  City  Bank.  This  is  owing  to  the  fact 
that  the  New  York  institution  has  a  larger  surplus 
fund  than  the  Chicago  bank.  In  amount  of  capital 
paid  in  there  is  very  little  difference.  The  National 
City  has  a  capital  of  $25,000,000.  The  Continental 
&  Commercial  has  $21,500,000,  while  the  Hibernian 
Banking  Association  has  $1,500,000  and  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank  $3,000,- 
000,  making  for  the  three  combined  $26,000,000. 

That  a  Chicago  institution  should  be  able  to  record 
such  imposing  results  is  even  more  significant  than  for 
a  New  York  bank  to  attain  a  similar  distinction.  For 
it  is  to  be  said  for  the  Chicago  banking  concerns  that 
they  are  banks  in  the  truest  and  best  sense  of  the 
word.  It  cannot  be  charged  that  their  business  is 
with  Wall  Street  or  with  the  stock  market.  They 
cater  to  the  needs  of  the  mercantile  community.  No 
doubt  some  portion   of   their  funds  is  invested  here 


in  the  East,  but,  broadly  speaking,  their  energies  are 
devoted  to  satisfying  the  ever-expanding  needs  of  the 
West.  In  this  sense  the  growth  and  development 
of  the  Chicago  banks  is  indicative  of  the  growth  of  the 
West  itself,  and  of  Chicago,  its  great  commercial 
emporium. 


The  effect  of  the  adverse  weather  of  the  winter 
and  early  spring  upon  the  fall-sown  grain  crops  in  the 
United  States  is  clearly  indicated  by  the  official  report 
of  the  Department  of  Agriculture  for  May  1  issued 
on  Tuesday  last.  As  a  result  of  winter-killing,  an 
abandonment  of  winter  wheat  area  the  greatest  in 
the  history  of  the  country  has  occurred,  amounting 
in  some  important  localities  to  approximately  half 
of  the  acreage  originally  planted,  and  the  condition 
of  the  crop  on  the  date  mentioned  is  reported  lower 
than  at  the  corresponding  time  in  any  year  since  1904. 
Furthermore  the  backward  and  rainy  spring  has 
further  militated  against  agricultural  interests,  delaying 
preparatory  work  to  such  an  extent  that  much  less 
planting  had  been  completed  on  May  1  than  is  usually 
the  case.  This  latter  fact  is  of  no  especial  importance, 
however,  except  that  it  may  mean  some  delay  in  the 
coming  upon  the  market  of  the  new  crops,  and  partic- 
ularly those  of  which  (like  potatoes)  there  is  now  a 
very  limited  supply.  The  overflow  in  the  Mississippi 
Valley  and  contiguous  territory  has  also  been  a  hinder- 
ing influence. 

The  Department's  report  on  winter  wheat  May  1, 
while  it  indicated  a  slight  deterioration  during  the 
previous  month,  was  rather  above  general  expectations. 
It  made  the  average  condition  on  that  date  79.7, 
against  86.1  on  May  1  last  year,  82.1  in  1910  and  a 
ten-year  average  of  85.2.  The  abandonment  of  area 
resulting  from  winter-killing  was,  as  intimated  above, 
much  larger  than  in  any  previous  year.  It  amounted, 
in  fact,  to  6,469,000  acres,  or  20.1%  of  the  total 
area  seeded  last  fall,  leaving  under  winter  wheat  on 
May  1  only  25,744,000  acres,  the  smallest  acreage 
since  1899,  and  comparing  with  29,162,000  acres,  the 
area  from  which  the  crop  was  harvested  last  year. 
The  abandonment  of  area  appears  to  have  been 
exceptionally  heavy  in  some  of  the  leading  wheat- 
growing  States,  involving  in  Illinois  over  half  of  the 
planting  and  in  Indiana  and  Ohio  46.5%  and  45.2%, 
respectively,  and  in  the  same  localities  impairment 
of  condition  was  also  greatest.  Kansas,  however, 
reports  a  better  status  of  the  crop  than  a  year  ago  at 
this  time  and  the  same  is  true  of  Oklahoma.  Texas 
and  Oregon.  The  Government  works  out  a  quanta- 
tative  estimate  of  the  yield  per  acre  of  winter  wheat 
on  the  basis  of  the  average  condition  May  1  and  the 
average  final  yield  for  a  series  of  years,  reaching  the 
conclusion  that  79.7  would  indicate  a  product  of  14.4 
bushels  or  an  aggregate  crop  of  370.7I4:000  bushels. 
This,  needless  to  say.  is  smaller  than  the  yield  of  any 
year  since  1904. 

While  it  is  to  be  admitted  that  the  winter-wheat 
crop  situation  on  May  1  was  somewhat  discouraging 
there  is  no  real  reason  for  pessimism  thus  early  in  the 
season.  Since  the  first  of  May  1  favorable  weather 
has  been  noted  over  very  much  the  greater  part  of  the 
winter-wheat  territory  and  reports  from  such  States 
as  Kansas  and  Nebraska  voice  expectations  of  com- 
paratively large  crops  there. 


The  Bank  of  England  on  Thursday  reduced  its 
minimum  discount  rate  to  3%  from  3J^%,  which  had 
been  the  ruling  figure  since  Feb.  8.     It  is  thought 
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not  improbable  that  the  Bank  of  Prance  may  take 

similar  action  next    week,  and  it    is  also  possible  that 

the  Imperial  Hank  of  Germany  may  feel  inclined  to 
announce  a  reduction  from  the  present  high  rate  of 
5  v.     Following  the  action  of  the  English  Bank,  the 

Bank  of  Bombay  reduced  its  discount  rate  to  5%  from 
ti'  j  .  It  is  not  unlikely,  in  view  of  the  calmer  inter- 
national political  situation  in  Ku rope  and  the  retarding 
influence  on  trade  and  industry  of  our  own  political 
affairs,  that  we  are  entering  upon  a  period  of  easier 
conditions  in  money  that  may  prove  world-wide.  We 
do  not  mean  to  imply  that  there  is  likely  to  be  any 
special  pressure  of  loanable  funds.  This  could  hardly 
be  expected  in  view  of  the  extreme  activity  in  foreign 
trade  in  Britain  and  still  more  so  in  Germany.  The 
monthly  report  oi  April  commerce,  just  issued  by  the 
British  Board  of  Trade,  registered  an  increase  of  no  less 
than  £8,564  ,000  in  the  imports  for  April,  while  exports , 
notwithstanding  that  the  month  followed  what  was 
generally  believed  to  be  a  period  of  almost  complete 
stagnation,  resulting  from  the  coal  strike  in  March,  indi- 
cated a  reduction  of  only  £2,405,000  in  the  exports. 
For  the  first  four  months  of  the  calendar  year  the 
British  imports  are  recorded  at  £248,323,000,  as 
against  £22'.), 158,089  last  year  and  exports  have 
aggregated  £151,507,000,   against  £149,940,319. 

In  view  of  this  activity  some  disposition  has  been 
noted  by  London  dispatches  to  criticise  the  action  of 
the  Bank's  Governors  as  being  rather  premature  and 
having  the  ulterior  object  of  easing  up  the  money 
situation  for  the  purpose  of  stimulating  the  price  level 
of  standard  investment  securities,  especially  of  consoK 
which  have  been  under  such  severe  pressure.  With 
an  official  Bank  rate  of  33^2 @4%,  even  if  money  were 
borrowed  at  the  open  market  rate  in  Lombard  Street, 
there  is  slight  inducement  to  carry  consols,  which  have 
an  income  value  at  present  prices  of,  say,  3%.  It 
may.  we  believe,  be  taken  for  granted,  however,  that 
the  Governors  of  the  Bank  have  not  reduced  the  Bank 
rate  without  looking  ahead  and  without  feeling  assured 
that  a  period  of  rest  from  political  strife  of  an  inter- 
national character  is  at  hand.  Special  significance 
should,  no  doubt,  be  attached  to  the  approaching 
transfer  to  London  of  Baron  Marschell  von  Bieber- 
stein,  at  present  German  Ambassador  to  Constanti- 
nople, one  of  Germany's  foremost  diplomats,  which 
may  be  considered  a  return  courtesy  for  the  visit  of 
Lord  Haldane,  with  a  view  of  increasing  the  cordiality 
of  the  relations  between  the  two  countries.  The  real 
object — at  any  rate,  the  practical  purpose — to  be 
achieved  in  the  spread  of  more  friendly  relations  be- 
tween the  two  countries  is  to  secure  simultaneous,  if 
not  formal,  concert  of  action  in  the  direction  of  re- 
stricting the  armaments  of  Britain  and  Germany.  If 
this  can  be  accomplished  with  or  without  formal  agree- 
ment, it  will  be  a  highly  important  factor  in  money 
conditions  in  the  future,  although  it  is  hardly  a 
sufficiently  immediate  influence  to  merit  discussion  as 
a  factor  in  the  money  market  conditions  that  require 
immediate  attention. 

In  Germany,  as  in  Britain,  trade  and  industry  are  in 
full  swing.  While  the  Reichsbank  may  feel  inclined 
to  reduce  its  official  discount  rate  in  order  to  favorably 
influence  the  basis  at  which  manufacturers  and  mer- 
chants may  find  accommodation  in  the  outside  market, 
it  is  not  likely  that  anything  like  a  cheap  market  will 
obtain  at  the  German  centre.  Furthermore,  it  will  be 
surprising  if  at  the  end  of  the  June  quarter  we  do  not 
again ,  as  was  the  case  at  the  close  of  March ,  experience 
a  rather  sensational  demand  for  our  funds  from  the 


German  capital.  In  other  words,  as  long  as  our 
bankers  are  willing  to  supply  funds  at  acceptable — 
which  does  not  mean  unprofitable — rental  rates,  they 
may  count  upon  a  steady  demand  from  the  German 
market.  France  has  not  yet  resumed  the  cordial  rela- 
i  ions  with  Germany,  in  a  banking  sense,  that  existed 
before  the  Moroccan  crisis  caused  such  a  widespread 
withdrawal  from  the  ( ierman  market.  At  the  present 
time  German  bankers  are  still  bidding  for  funds  in  New 
York.  This  is  evidenced  by  their  frequent  purchases 
of  exchange  on  Germany,  and  when  that  exchange  ar- 
rives in  Germany  it  is  loaned  out.  As  an  example  of  the 
great  activity  in  Germany,  it  may  be  stated,  on  the  au- 
thority of  the  "Frankfurter  Zeitung,"  that  the  new  se- 
curities marketed  in  that  country  during  the  first  quar- 
ter of  the  year  amounted  to  the  equivalent  of  $107,600,- 
000,  as  against  $81 ,000,000  for  the  same  period  in  1911 
and  §70,900,000  in  1910.  The  previous  maximum  for 
the  March  quarter  was  in  1907,  when  $100,500,000  in 
securities  was  issued.  Thus  German  issues  established 
a  new  record  for  the  quarter  at  a  time  when  London 
issues  were  $66,000,000  less  than  the  year  before  and 
$256,500,000  under  1910. 

In  France  there  has  been  plenty  of  money  for  French 
projects,  but  outside  investments  are  being  very  care- 
fully scrutinized.  Thus  there  were  practically  no  sub- 
scriptions in  the  French  market  to  the  New  York  City 
SO"), 000, 000  loan,  which  was  offered  last  Tuesday  here. 
The  Paris  correspondent  of  the  "Journal  of  Commerce" 
cables  that  it  was  ill-advised  for  bankers  to  attempt  to 
sell  New  York  bonds  there  direct,  as  the  French  public 
have  thus  far  never  bought  them  direct,  but  through 
the  agencies  of  the  French  banks,  which  this  time  did 
not  subscribe.  There  is  quite  a  large  volume  of  New 
York  short-term  obligations  held  in  Paris,  but  it  is 
evident  there  is  no  immediate  market  there  for  bonds 
of  long  maturity.  One  correspondent  cables  that  the 
fact  that  the  bonds  are  not  likely  to  be  listed  on  our 
Stock  Exchange  was  a  deterrent  influence.  A  Paris 
municipal  loan  of  205,000,000  francs  3%  bonds  of  300- 
francs  denomination  will  be  offered  on  May  21  at  285 
francs  per  bond.  Present  indications,  as  reported  by 
cable,  are  that  this  issue  will  be  largely  over-subscribed. 
Preparations  for  it  may,  in  fact,  cause  a  postponement 
of  the  reduction  in  the  Bank  of  France  discount  rate 
that  seems  to  be  very  generally  expected  in  foreign 
banking  circles  on  this  side. 

At  home  the  money  situation  is  without  strain  of 
any  character.  The  banks  are  not  pressing  call  money, 
but  time  accommodation  is  particularly  easy  in  tone, 
and  mercantile  paper  may  be  placed  at  a  fractional  re- 
duction from  last  week's  figures.  This  is  a  change  that 
followed  the  awrards  of  the  New  York  Citj^  bond  issue, 
which  released  quite  a  large  volume  of  funds  that  had 
been  tied  up  by  expectant  bidders.  The  total  sub- 
scription to  the  new  issue  amounted  to  $265,985,870; 
there  were  372  actual  bids  and  the  number  of  success- 
ful bidders  was  265,  while  the  average  price  was 
100.747,  which  brings  the  income  basis  to  about  4.21%. 
In  January  of  last  year  a  $60,000,000  offering  of  simi- 
lar securities  brought  an  average  price  of  100.90. 
There  will  shortly  be  an  offering  of  $26,000,000  of  New 
York  State  bonds, but  beyond  this  there  seem  rather 
substantial  indications  of  a  prospective  lull  in  the  de- 
mands for  new  capital  until  the  political  situation 
shall  have  measurably  cleared.  Several  important 
bank  executives  with  whom  we  have  discussed  this 
subject  are  convinced  that  the  money  situation  at  this 
centre  will  continue  in  a  highly  comfortable  position 
until  at  least  the  second  half  of  July,  when  the  agricul- 
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tural  sections  of  the  country  begin  to  draw  home  their 
New  York  balances.  It  is  hardly  probable  that,  in 
view  of  the  highly  complicated  political  situation,  the 
demands  of  merchants  and  manufacturers  for  banking 
accommodation  will  assume  sufficient  importance  to 
strain  our  bank  reserves;  and  it  seems  equally  improba- 
ble that  any  important  degree  of  wild  speculation 
will  develop  on  the  market  for  Stock  Exchange  securi- 
ties while  the  political  affairs  of  the  country  are  as 
unsettled  as  they  seem  likely  to  be  during  the  next 
few  months. 


In  the  British  House  of  Commons  on  Thursday 
night  the  Asquith  Government  carried  the  Home  Rule 
Bill  on  its  second  reading  by  a  vote  of  372  to  271,  a 
majority  of  101 ,  as  against  94  at  the  first  reading.  The 
Bill  now  enters  upon  its  Committee  stage  and  will  not 
be  reached,  according  to  the  present  outlook,  unti 
after  the  Whitsuntide  holidays.  Parliamentary  auth- 
orities predict  that  the  debate  will  occupy  at  least  two 
months  even  after  the  measure  has  been  formally 
taken  up  in  the  Committee  of  the  Whole  House.  The 
Opposition  are  preparing  a  systematic  campaign 
against  The  measure  in  the  form  of  amendments  and 
other  obstructive  methods  and  it  seems  quite  fair  to 
assume  that  even  when,  as  now  appears  probable, 
Home  Rule  for  Ireland  shall  pass  the  Commons,  it 
will  still  be  a  long  step  from  actual  enactment.  The 
Opposition  are  depending  upon  complete  defeat  of 
the  measure  in  the  Upper  House  which,  notwithstand- 
ing the  Constitutional  changes  of  last  year,  will  still 
be  effective  for  the  purpose  of  delay.  This  delay  will 
mean  according  to  the  Opposition  that  the  Asquith 
Government  will  be  defeated  and  out  of  power  before 
the  three  years  during  which  the  Lords  can  hold  up 
the  Bill  expire.  Since  the  last  general  election  the 
Government  has  lost  five  seats  in  bye-elections  which 
count  10  votes  on  division.  Meanwhile  the  Irish 
Nationalists  must  continue  to  support  the  Government. 

An  incident  of  interest  in  the  Home  Rule  situation 
is  that  the  passage  of  the  Bill  on  second  reading  takes 
p:ace  simultaneously  with  the  elimination  of  the  word 
"Conservative"  as  the  official  designation  of  the  Tory 
Party.  At  a  conference  of  the  Conservative  and  Lib- 
eral Unionists  parties  held  on  Thursday  it  was  decided 
there  should  be  a  fusion  of  the  two  parties  under  the 
title  "National  Unionist  Association."  Thus  the 
Liberal  Unionists  who  seceded  from  Mr.  Gladstone  on 
his  espousal  of  Home  Rule  now  become  part  and  parcel 
of  the  Tory  Party.  The  closing  hours  of  the  debate 
on  the  second  .reading  of  the  Bill,  to  which  a  full  week 
had  been  devoted,  were  tense,  but  there  were  none  of 
the  acrimonious  scenes  which  attended  this  stage  of 
former  Home  Rule  bills.  Premier  Asquith  delivered 
the  closing  argument.  Referring  to  the  Ulster  threats, 
Mr.  Asquith  said  he  believed  the  British  people  to  be 
just  and  generous.  They  detested  intolerance  and 
persecution  in  any  form, but  they  were  not  the  people 
to  be  frightened  out  of  what  they  believed  to  be  just- 
by  language  of  intimidation.  The  Government,  he 
said,  had  asked  repeatedly  what  further  safeguards 
were  desired  but  the  only  answer  of  the  Opposition  was 
that  they  would  receive  from  Ulster  nothing  but 
unyielding  and  uncompromising  resistance.  Dealing 
with  the  safeguards,  Mr.  Asquith  argued  that,  if  the 
Irish  Parliament  passed  Acts  transcending  the  bounds 
the  Goveranment  had  set,  those  Acts  became  void.  No 
one  was  bound  to  obey  them;  no  one  could  be  punished 
for  disobeying  them.  The  bill  was  final  in  the  sense 
that  it  was  the  settlement  of  a  long-standing  warfare, 


but  no  one  claimed  for  it  that  there  might  not  be  a 
necessity  hereafter  to  modify  some  of  its  provisions 
or  that  they  were  not  going  to  proceed  further  in  the 
path  of  devolution. 

The  British  Government  proposes  an  investigation 
by  Commission  into  the  industrial  unrest  that  now 
exists  in  Britain.  In  a  speech  before  the  Bankers' 
Association  in  London  on  Wednesday  Mr.  Asquith 
outlined  the  need  of  such  an  investigation.  Not- 
withstanding the  country's  prosperity,  he  urged,  the 
signs  in  the  industrial  sky  ought  to  be  a  warning 
against  complacent  optimism.  The  railway  and  coal 
strikes  were  especially  significant  phenomena  which 
made  it  the  duty  of  the  Government  and  of  business 
men  and  bankers  alike  to  look  beneath  the  surface 
and  study  the  economic  fabric  piecemeal.  The  prob- 
lem of  industrial  unrest  had  for  some  time  been  the 
subject  of  close  and  careful  consideration  by  the  Gov- 
ernment, and  the  Premier  invited  the  bankers  of  the 
United  Kingdom  to  contribute  towards  its  solution  by 
suggestion,  and,  as  far  as  the}''  are  able,  by  wise  and 
fruitful  experiments.  Lloyd  George,  the  Chancellor 
of  the  Exchequer,  also  addressed  the  bankers  and  re- 
iterated his  well  known  views.  The  whole  problem  of 
unrest,  he  declared,  arose  from  a  quite  wholesome  cause, 
namely,  the  desire  of  workers  to  improve  their  con- 
dition. The  wealth  of  the  world,  he  said,  had  increased 
greatly  in  the  past  century  and  the  workers  felt  that 
they  were  not  getting  their  fair  share  of  the  increase. 
Lord  Robert  Cecil  had  suggested,  said  the  Chancellor, 
that  the  remedy  lay  in  giving  the  workers  a  fair  share 
in  the  profits.  That  came  prett}''  near  syndicalism 
and  any  way  it  carried  them  very  far,  perhaps  further 
than  Lord  Robert  Cecil  realized.  The  immediate 
causes  of  the  unrest,  said  the  Chancellor,  were  first,  the 
wages;  second,  that  the  conditions  of  life  were  unworthy 
of  the  dignity  of  the  workers'  manhood  and,  third,  that 
the  workers  were  not  treated  as  if  they  were  possessed 
of  minds  and  souls  of  their  own.  Mr.  George  admitted 
that  there  was  a  good  deal  to  be  said  in  favor  of  the 
nationalization  of  railroads,  but  this  would  not  end  the 
strikes  of  railway  men.  He  was  impressed,  he  said, 
by  the  suspicious  attitude  of  the  workmen  toward  the 
interference  of  the  State.  The  wrorkmen  objected  to 
compulsory  arbitration  by  the  State,  but  such  a  course 
was  inevitable  if  the  nationalization  principle  were 
adopted.  Nationalization,  said  Mr.  George,  ought  to 
be  considered  as  a  business  proposition,  remembering 
that  in  fixing  the  scale  of  wages  and  the  interest  on 
capital  invested,  that  itwasthe  community  that  had  to 
pay  in  the  long  run.  The  Cabinet,  said  the  Chancellor 
of  the  Exchequer,  was  conducting  an  inquiry  into  the 
whole  problem.  It  had  not  decided  as  yet  whether  a 
more  searching  investigation  was  necessary. 


Chinese  finances  remain  in  a  highly  unsatisfactory 
condition  as  a  result  of  continued  contention  over  the 
supervision  that  is  desired  by  the  bankers  known  as 
the  Six-Nation  Group  over  the  expenditures  of  the 
funds  they  have  been  asked  to  furnish.  A  new  de- 
velopment this  week  has  been  the  fact  that  certain 
of  the  provinces  have  begun  to  contract  local  loans, 
the  Chih-li  Province,  for  instance,  having  secured 
a  loan  of  $3,900,000  through  the  Austrian  legation 
from  an  Austrian  firm,  giving  as  security  the  duties 
on  tea,  spirits  and  tobacco.  The  Che-Kiang  Province 
is  also  reported  to  have  raised  a  loan  of  $1,000,000 
from  a  German  firm  on  similar  security.  Press  dis- 
patches from   Peking  suggest  that,  while  these  pro- 
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visional  loans  afford  temporary  relief,  they  necessarily 
complicate  the  national  loan  problem.  The  new  Chi- 
nese Assembly  yesterday  passed  a  resolution  demand- 
ing that  the  Government  submit  a  budget  without 
delay,  in  order  that  the  people  may  know  how  the 
Government  spends  its  money  Several  of  the  mem- 
bers of  the  Assembly  asked  that  an  investigation  of  the 
Nanking  Government's  finances  be  made. 


The  confidential  lot  tor  that  President  Tail  wrote  to 
former  President  Roosevelt  and  unfortunately  made 
public  continues  the  source  of  active  criticism  in  the 
British  press.  In  this  letter,  our  readers  will  recall, 
the  President  expressed  the  opinion  that  the  successful 
culmination  of  the  reciprocal  agreement  would  make 
Canada  an  adjunct  to  the  United  States.  On  May  6 
Arthur  Shirley  Bonn  and  Henry  Page  Croft,  both  Union- 
ist members,  plied  the  Premier  with  questions  of  an 
exceedingly  Blunt  character  bearing  upon  the  matter. 
Mr.  Asquith,  who  plainly  showed  his  resentment  at 
the  attack,  sharply  repudiated  the  reflections  cast  on 
James  Bryce,  British  Ambassador  at  Washington, and 
declared  t  hat  the  Ambassador  had  in  no  way  influenced 
the  views  or  policy  of  the  late  Canadian  Government, 
and  that  as  the  correspondence  between  President 
Taft  and  Mr.  Roosevelt  was  private,  Mr.  Bryce  could 
not  have  had  any  knowledge  whatever  of  it.  Later 
in  the  week  Sir  Edward  Grey,  the  foreign  Secretary, 
officially  denied  rumors  of  the  retirement  of  Mr.  Bryce 
as  Ambassador  to  the  United  States.  Sir  Edward 
stated  categorically  in  the  House  of  Commons  that  the 
Ambassador,  who  is  now  on  his  way  to  Australia  to 
study  political  sociological  conditions  there  at  first 
hand,  would  return  to  Washington  at  the  beginning  of 
September  and  resume  his  duties. 


Special  significance  is  being  attached  in  some 
quarters  to  the  announcement  this  week  of  the  appoint- 
ment of  Marschell  von  Bieberstein  as  German  Ambas- 
sador at  London  following  the  retirement  of  Count 
Wolff-Metternich.  Baron  von  Biebersl  ein  is  at  present 
the  German  Ambassador  at  Constantinople  and,  accord- 
ing to  cable  dispatches  from  the  Turkish  capital,  Baron 
Pallavicini — the  Austrian  Ambassador  to  Turkey — will 
leave  immediately  for  Vienna.  The  simultaneous  de- 
parture of  these  diplomats  has  suggested  the  theory 
that  Germany  has  decided  to  change  her  attitude  of 
neutrahdy  in  the  war  between  Italy  and  Turkey  and  co- 
operate with  Austria  in  the  interest  of  Italy.  Germany 
is  now  supposed  to  be  jealous  of  the  progress  that  Eng- 
land is  making  in  Constantinople,  based  to  some  extent 
on  the  statement  by  members  of  the  English  Cabinet 
in  the  British  Parliament  that  England  supported 
Turkey's  right  to  close  the  Dardanelles. 

While  not  necessarily  for  war  purposes,  it  is  officially 
announced  that  the  Imperial  Ottoman  Bank  has  con- 
cluded an  arrangement  with  the  Turkish  Government 
whereby  the  Bank  has  an  option  on  a  £10,000,000 
loan.  In  consideration  of  this  option  the  Bank  has 
advanced  an  immediate  loan  against  £1,500,000  Turk- 
ish Treasury  bills  which  will  soon  be  issued  in  London 
or  Paris.  Reports  have  been  cabled  during  the  week 
of  a  Turkish  victory  in  repulsing  the  Italian  invasion 
of  the  Turkish  island  of  Rhodes  in  the  Aegean  Sea. 
Dispatches  from  Rome  deny  this  alleged  victory  and 
claim  that  the  Turkish  leaders  were  captured. 


Mexican  affairs  seem  to  have  entered  upon  a  calmer 
and  more  satisfactory  stage.  There  is  in  fact  not 
lacking  an  element  of  humor  in  the  situation.     One 


development  is  that  the  provisional  President  of  Mexico 
— Gen.  Gomez — has  been  ordered  by  Gen.  Orozco, 
Commander  of  the  rebels,  to  leave  Mexico,  and  that 
other  revolutionist  leaders  are  also  repudiating  him. 
Our  State  Department  at  Washington  yesterday 
received  reports  that  uprisings  were  becoming  general 
in  Southern  Tamaulipas,  Northern  Vera  Cruz  and  the 
cistern  part  of  San  Luis  Potosi,  all  in  the  eastern  part 
of  Mexico.  The  rebels  have  also  renewed  their  activi- 
ties at  Tres  Marias,  Morelos.  Considerable  excite- 
ment, our  State  Department  is  informed,  prevailed  at 
Salina  Cruz,  and  the  State  Department  is  advised  that 
100  refugees  will  board  the  army  transport  Buford  when 
it  arrives  there.  A  similar  number  will  probably 
board  at  Acapulco  and  Manzanillo  and  about  twenty 
at  San  Bias.  The  Madero  troops  are  reported  to  have 
routed  a  force  of  1,000  rebels  at  Zaragoza  on  Thursday 
morning.  But  no  decisive  engagement  has  yet  taken 
place. 


Some  little  improvement  in  the  cotton  goods  trade 
of  the  United  States  is  reflected  by  the  dividend  record 
of  the  Fall  River  mills  for  the  second  quarter  of  1912, 
but  the  exhibit  is  much  less  satisfactory  than  for  the 
corresponding  period  in  most  recent  previous  years. 
Six  corporations  that  had  made  no  distribution  for  the 
first  quarter  have  resumed  payments  to  shareholders, 
but  eight  other  establishments,  including  such  prom- 
inent concerns  as  the  American  Linen  Co.,  the  Har- 
graves  Mills,  the  Seaconnet  Mills  and  the  Stafford 
Mills  are  still  among  the  non-payers.  As  for  the  re- 
maining twenty-two  mills,  it  is  to  be  said  that  the  rate 
of  dividend  for  the  period  mentioned  is  in  nine  instances 
lower  than  in  1911  and  in  thirteen  cases  (most  of  them 
the  conservative  corporations  that  have  pursued  the 
same  course  for  a  long  time,  whether  earnings  warrant 
or  not)  distribution  has  been  upon  the  usual  quarterly 
basis.  The  aggregate  amount  to  be  distributed  in 
dividends  for  the  second  quarter  of  1912  is  only 
$287,117,  or  an  average  of  1.03%  on  the  capitalization 
of  $27,756,670,  whereas  in  the  period  of  1911  there 
was  paid  out  a  total  of  $341,025,  or  1.23%  and  in 
1910  no  less  than  $443,650  or  1.67%.  Furthermore, 
in  only  three  out  of  the  sixteen  years  since  1896  has 
a  lower  second-quarter  rate  than  that  of  the  current 
year  been  paid  and  in  1906  stockholders  received  2.21%. 
Consequently  for  the  elapsed  half-year  stockholders 
have  not  fared  well,  having  received  on  the  average 
less  than  2%  (1.87%)  as  against  2.83%  in  1911  and 
3.59%  in  1910.  The  highest  half-yearly  rate  in  our 
record  is  4.70%  in  1907  and  the  lowest  0.76%  in  1898. 

In  connection  with  the  foregoing  it  is  perhaps  well 
to  state  that  the  improved  situation  in  the  cotton 
goods  trade  has  not  been  existent  long  enough  to 
make  any  important  showing  in  the  manufacturing 
insdutry  as  yet,  but  with  the  present  more  favorable 
relation  between  the  cost  of  the  raw  material  and  the 
selling  price  of  the  finished  product,  and  a  continuing 
good  demand,  much  better  results  are  expected  for 
the  remainder  of  the  current  year.  To  settle  labor 
difficulties  in  some  quarters  of  New  England  and  to 
prevent  them  at  Fall  River  and  elsewhere,  it  has  been 
necessary  to  grant  increases  in  wages  at  a  time  when 
conditions  hardly  seemed  to  warrant  them,  but  having 
been  accorded,  they  have  to  be  reckoned  with  in 
figuring  out  the  margin  of  profit.  The  gratifying 
feature  is  that  the  demands  of  labor  having  been 
practically  satisfied,  there  would  seem  at  the  moment 
to  be  no  reason  to  anticipate  further  trouble  from  that 
direction  in  the  near  future.     It  follows,  therefore, 
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that  the  main  desideratum  to  foster  prosperity  in 
cotton- manufacturing  is  an  ample  supply  of  cotton  on 
a  fair  basis  of  value. 


The  commercial  failures  statement  for  April  1912 
presents  no  features  differing  so  essentially  from 
recent  previous  exhibits  as  to  merit  extended  comment. 
In  common  with  the  statements  for  earlier  months 
of  the  current  year  this  latest  return  shows  insolven- 
cies to  have  been  greater  in  number  than  for  the 
corresponding  periods  of  either  1911  or  1910.  The 
aggregate  of  liabilities,  however,  was  considerably 
less  than  in  March  of  this  year  and  smaller  than  in 
April  of  any  year  since  1909.  The  month's  record, 
furthermore,  furnishes  no  evidence  of  unsound  busi- 
ness conditions,  the  great  bulk  of  the  failures  having 
apparently  been  among  those  too  lightly  capitalized 
to  withstand  such  temporary  adversity  as  unfavorable 
weather,  and  lull  in  demand  for  certain  commodities 
consequent  upon  high  or  excessive  cost. 

Messrs.  R.  G.  Dun  &  Go's,  investigations  indicate 
that  the  number  of  failures  in  April  this  year  was 
1,279,  representing  liabilities  of  $10,874,727,  this 
comparing  with  1,206  and  $16,924,776  in  1911  and 
1,160  and  $17,752,592  in  1910.  For  the  four  months 
of  1912  the  total  number  of  insolvents  is  6,107  and 
the  indebtedness  $79,887,050,  as  against  5,191  and 
$76,576,537  in  1911  and  4,685  and  890,831,745  in 
1910.  Among  manufacturers  the  liabilities  reported 
for  the  four  months  this  year  have  been  32^  millions, 
as  contrasted  with  32^  millions  in  1911  and  37J4 
millions  in  1910,  and  among  traders  the  debts  for 
the  period  this  year  reach  36  millions,  against  37  1-3 
millions  last  year  and  29^  millions  two  years  ago. 
In  the  "other  commercial"  division — brokers,  trans- 
porters, &c. — indebtedness  of  11  millions  for  the  four 
months  of  1912,  compares  with  6^g  millions  in  the  like 
interval  of  1911  and  no  less  than  241  o  millions  in  1910. 

In  the  Dominion  of  Canada,  the  failures  exhibit 
thus  far  in  1912  is  more  favorable  than  that  for  the 
United  States.  For  April  the  number  of  failures 
reported  was  107,  the  liabilities  reaching  $745,622, 
whereas  in  1911  115  were  forced  to  the  wall  with 
debts  of  $1,341,591.  For  the  four  months  of  1912 
the  total  indebtedness  of  536  failed  firms  reaches 
$3,865,687,  against  482  and  $4,218,296  in  1911  and 
514  and  $7,719,950  in  1910. 


Private  foreign  discounts,  in  view  of  the  reduction  of 
the  official  Enghsh  Bank  rate,  were  much  easier  in 
London,  although  still  maintained  at  the  Continental 
centres.  At  London,  according  to  yesterday's  cable 
advices,  the  closing  rate  was  2%%  for  bills  of  all  ma- 
turities, spot  and  to  arrive.  A  week  ago  spot  bills 
were  quoted  at  3  1-16%  and  bills  to  arrive  at  2JS'' 
3%.  Paris  yesterday  closed  at  3j/g%  for  all  maturi- 
ties, or  %%  advance  for  the  week.  Berlin  is  now 
3K%  for  both  spot  and  forward  bills,  which  compares 
with  last  week's  rates  of  3%@3%%  for  spot  and  3% 
(a4c/c  for  bills  to  arrive.  Brussels  has  advanced  ]/%% 
this  week  to  3^%,  while  Amsterdam  is  y&% 
lower  at  3J^%.  The  official  Bank  rates  at  the  cen- 
tres named  are:  London,  3%;  Pails,  3<2%;  Berlin, 
5%;  Brussels  4^%  and  Amsterdam,  4%. 

The  Bank  of  England  statement  published  on  Thurs- 
day indicated  an  increase  of  only  £17,450  in  the  gold 
and  bullion  holdings,  notwithstanding  that  the  Bank 
has  been  a  free  buyer  of  gold  during  the  week,  and  ob- 
tained £610,000  of  the  £810,000  South  African  gold  at 
Monday's  weekly   offering,   the   remaining  £200,000, 


as  usual  of  late,  being  taken  by  India.  Nevertheless, 
the  Bank  is  in  a  particularly  strong  position,  its  gold 
holdings  aggregating  £39,688,165,  which  is  the  maxi- 
mum for  this  date  since  1896.  For  the  corresponding 
week  of  last  year  the  total  was  £37,000,627  and  two 
years  ago  it  was  £38,317,325.  Loans  aggregating 
£2,483,000  matured  at  the  Bank  during  the  week,  and 
were  paid  off,  and  there  was  a  decrease  of  £133,000  in 
note  circulation.  Public  deposits  were  reduced  £747,- 
000,  such  a  reduction  being  usual  early  in  May. 
Nevertheless  the  reserve,  which  was  increased  by  only 
£150,000,  is  now  51.20%  of  the  liabilities,  which  com- 
pares with  48.91%  last  week,  50.64%  one  year  ago 
and  54.44%  at  this  date  in  1910.  The  current  total 
reserve  is  £29,212,000,  which  compares  with  £27,292,- 
902  at  this  date  last  year  and  £28,448,065  two  years 
ago.  Notes  reserved  increased  £104,000  during  the 
week.  Our  special  correspondent  furnishes  the  follow- 
ing details  of  the  gold  movements  into  and  out  of  the 
Bank  for  the  Bank  week:  Imports,  £902,000  (of  which 
£8,000  from  France,  and  £894,000  bought  in  the  open 
market);  exports,  £150,000  (of  which  £100,000  to 
South  America  and  £50,000  German  coin  sold),  and 
shipments  of  £735,000  net  to  the  interior  of  Great  Brit- 
ain. 


The  weekly  statement  of  the  Bank  of  France  re- 
ported an  increase  of  3,325,000  francs  in  gold  and  of 
3,400,000  francs  in  the  silver  holdings.  The  state- 
ment clearly  reflects  an  easing-up  after  the  arrange- 
ments for  the  May  settlements,  the  bills  discounted 
having  been  reduced  180,000,000  francs,  although  the 
total  outstanding  is  still  above  normal,  being  1.171,- 
724,000  francs,  comparing  with  1,019,456,263  francs 
for  the  corresponding  week  one  year  ago  and  917,922,- 
028  in  1910.  Circulation  decreased  72,275,000  francs 
during  the  week,  general  deposits  were  41,375,000 
francs  lower  and  treasury  deposits  were  reduced 
2,175,000  francs. 

The  Imperial  Bank  of  Germany  reported  this  week 
a  decrease  of  3,338,000  marks  in  its  gold  supplies  but 
an  increase  of  3,079,000  marks  in  gold  and  silver  com- 
bined. The  stock  of  the  two  metals  is  now  1 ,197,684,- 
000  marks,  which  compares  with  1,139,300,000  marks 
in  1911  and  1,086,980,000  marks  in  1910.  Notes 
were  retired  from  circulation  to  the  extent  of  80,335.- 
000  marks,  deposits  suffered  a  contraction  of  65,539,- 
000  marks,  loans  were  paid  off  to  the  extent  of  58.033,- 
000  marks  and  discounts  were  reduced  84,731.000 
marks.  The  Bank,  however,  is  still  well  loaned  up,  as 
the  total  of  its  loans  and  discounts  is  1.341,955.000 
marks,  which  compares  with  1,029,540,000  marks  one 
year  ago  and  1,022,200,000  marks  in  1910. 


The  local  money  market  continues  quite  easy  in 
tone  for  fixed  maturities.  The  New  York  City  loan 
of  $65,000,000  may  be  said  to  have  exerted  a  double 
influence.  In  the  first  place,  the  comparatively  small 
volume  of  the  foreign  subscriptions  was  a  disappoint- 
ment, since  there  had  been  more  or  less  calling  home 
by  our  bankers  of  their  foreign  balances  in  anticipa- 
tion of  the  proceeds  of  the  foreign  subscriptions  re- 
enforcing  American  balances  abroad.  On  the  other 
hand,  bidders  on  this  side  had  made  preparations 
with  their  banks  to  finance  their  purchases  in  the  event 
of  their  bids  being  successful,  so  that  the  announce- 
ments of  the  awards  promptly  released  a  considerable 
amount  of  money  that  had  thus  been  tied  up.  A\  ith 
this  big  loan  out  of  the  way.  there  seems  to  be  a  feeling 
in  banking  circles  here  that,  excepting  the  forthcoming 


M.v\   U  19112.J 


THE  CHRONICLE 


1279 


i,000,000  New  York  state  loan,  the  demands  on  the 
market  for  new  capital  during  the  coming  period  of 
acute  political  strain  will  not  be  at  all  extensive.  In 
fact,  underwriters  will,  it  is  believed,  be  well  satisfied 
with  distributing  commitments  they  have  already  un- 
dertaken, instead  of  entering  on  a  large  scale  into  new 
ones. 

Call  money  during  the  week  has  ranged  between  2% 

and  3%,  these  figures,  in  fact,  being  the  lowesl  and 

highest  for  each  day  of  the  week,  with  the  single  excep- 
tion of  Tuesday,  when  '2]/2%  was  the  lowest  and  3% 
the  highest.  The  ruling  rate  throughout  the  week  has 
remained  without  change  at  2%%.  Time  money,  as 
we  have  already  shown,  has  continued  easy  in  tone. 
Closing  quotations  remain  unchanged  at  3@3^%  for 
sixty  days,  3J4%  for  ninety  days,  3j^@33^%  for 
four  and  five  months  and  33^@3%%  for  six  months. 
Mercantile  paper  has  been  in  better  demand,  and 
while  formal  quotations  have  not  been  changed  from 
the  final  figures  of  last  week,  it  has  been  possible  to 
do  business  at  or  very  close  to  the  minimum,  instead  of 
at  the  maximum  figures.  The  closing  quotations  are 
4  to  4'L,%  for  sixty  and  ninety  days'  endorsed  bills 
receivable,  and  also  for  four  to  six-months'  single 
name  bills  of  choice  character.  Some  business  was  re- 
ported at  3^%,  however.  Single-name  bills  not 
cla-sed  as  choice  are  still  quoted  at  5%. 


Sterling  exchange  ruled  rather  nervous" during  the 
week.  It  was  inclined  to  easiness  during  the  major 
part  of  this  period  in  anticipation  of  the  reduction  in 
the  Bank  of  England's  official  discount  rate,  and  also 
in  the  expectation  that  foreign  bidding  for  the  New 
York  City  bond  issue  would  be  substantial  and  suc- 
cessful. The  expectation  was  realized,  of  course,  in 
the  instance  of  the  English  Bank  rate.  While  no 
definite  figures  are  available  that  seem  to  be  reasonably 
responsible,  it  is  not  believed  that  the  foreign  subscrip- 
tions to  the  New  York  loan  were  up  to  expectations. 
The  exchange  market  closes  at  a  net  decline  of  15 
points  for  the  week.  The  continued  ease  in  the  local 
money  situation  will,  of  course,  militate  against  any 
further  withdrawal  of  foreign  balances  by  our  bankers. 
Check  London  in  Paris  closed  yesterday  at  25  francs 
22  centimes,  against  25  francs  22 J4  centimes  a  week 
ago,  while  check  London  in  Berlin  closed  at  20  marks 
46%  pfennigs,  which  compares  with  20  marks  47)4 
pfennigs  at  the  close  of  last  week,  showing  that  the 
movement  of  the  exchanges  is  still  continuing  against 
London  in  favor  of  the  Continent. 

Compared  with  Friday  of  last  wreek,  sterling  ex- 
change on  Saturday  was  unchanged,  with  demand 
still  quoted  at  4  8690 @4  8695,  cable  transfers  at 
4  8720  @4  8725  and  sixty  days  at  4  8425  @4  8435. 
Prospective  foreign  bidding  for  the  Newr  York  City 
bonds  through  international  banking  houses  here 
caused  a  break  of  10  points  in  sterling  rates  on  Mon- 
day, and  demand  declined  to  4  8680  @4  8685  and 
cable  transfers  to  4  8710@4  8715;  sixty  days  showed 
no  change.  On  Tuesday  the  opening  was  weak  and 
lower,  demand  and  cable  transfers  selling  down  to 
4  8675  and  4  87,  respectively,  during  the  forenoon; 
later,  however,  the  market  steadied  and  closed  un- 
changed for  demand,  though  cable  transfers  finished 
slightly  easier  at  4  8705@4  8710  and  sixty  days  de- 
clined to  4  8420  @,4  8430.  There  was  a  further  decline 
of  10  points  at  the  opening  on  Wednesday  on  renewed 
talk  of  a  reduction  in  the  Bank  of  England  rate;  later 
this  was  regarded  as  somewhat  doubtful  in  view  of  the 
political  complications  abroad  and  the  undertone  be- 


came firmer;  closing  quotations  were  practically  un- 
changed at  1  8675(5  1  S(i80  for  demand,  4  8705 @4  8710 
for  cable  transfers  and  4  8420 @4  8430  for  sixty  days. 
Demand  declined  to  4  8670  and  cable  transfers  to  4  87 
Thursday  forenoon  on  the  reduction  of  }/£  of  1%,  to 
3%,  in  the  Bank  of  filmland's  official  discount  rate, 
although  short  covering  for  speculative  account  in  the 
afternoon  caused  a  rail)'  of  about  15  points,  and  the 
final  range  was  4  8680@4  8685  for  demand,  4  8710@ 
4  8715  for  cable  transfers  and  4  8415@4  8425  for  sixty 
days.  On  Friday  the  market  continued  irregular  and 
closed  in  neglect  at  a  decline  of  5  points  for  60  days 
and  indefinite  changes  for  demand  and  for  calbe 
transfers.  Closing  quotations  were  4  8410 @4  8420  for 
sixty  days,  4  8675  @4  8680  for  demand,  4  8705@ 
4  8710  for  cable  transfers.  Commercial  on  banks  was 
quoted  at  4  82J^@4  83%  and  documents  for  payment 
4  83^@4  843^.  Cotton  for  payment  ranged  from 
4_83%  to  4  84;  grain  for  payment  4  84%  to  4  84>£. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  10  1912. 


Currency . 
Gold   


Total  gold  and  legal-tenders. 


Received  by 
\  .  Y .  Banks 


$11,373,000 
■J.  794 ,000 


.-!  1    hiT.OOO 


'•Shipped  by- 
.V.  Y.  Banks. 


So, 330, 000 
1,164,000 


$6,494,000 


\   Nepjnlerior 
Movement. 


Gain    S6.043.000 
Gain       1,630,000 


Gain    57,673,000 


With  the  Sub-Treasury  operations,  the  result  is  as 
follows. 


Week  endiiKj  May  10  1912. 

Into 

Banks. 

Out  of 

Banks. 

Net  Change  in 
Bank  Hold: 

Banks'  Interior  movement,  as  above. 
Sub-Treasury  operations 

814.167,000 
20,100,000 

$6,494,000 

26,000,000 

Gain    S7.673.000 
Loss      5  900,000 

Total  gold  and  legal-tenders 

S34 ,267,000 

$32,494,000 

Gain    SI, 773 ,000 

The  following  table  indicates  the  amount  of  bullion 


in  the 

arincipal  European  banks. 

Banks  oj 

May    9  1912. 

May  10  1911. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England . . 
France    . . 
Germany 
Russia  a  _  _ 
Aus.-Hunb 

Spain 

Italy  d_ 
Xt'th  'lands 
Nat.Belg.d 
Sweden  .. 
Swltz'land 
Norway  . . 

£ 

39.688.165 

129.31)7.641. 

44,543,900 

149.197,00(1 

52,650,000 

17,019,000 

42,115,000 

12.073,000 

6,674,667 

4,793,000 

6,437,000 

1,981,000 

£ 

32~,555~240 

16,550,000 

7,669,000 

12,782,000 

30,008.000 

3,662,000 

940,900 

3,337.333 

£ 

39.688,165 

161,862,880 

61,093,900 

156,866,000 

66,432,000 

47,027,000 

45.777,000 

13,013,900 

10,012,000 

4,793.000 

6,437,000 

1,981,000 

£ 

37.000,627 

129,454.760 

41,336,000 

143,573,000 

55,486,000 

16,522,000 

39,756,000 

11,310,000 

6,878,667 

4,617,000 

6.120,000 

2,072,000 

£ 

34V026",760 
15,629,700 

7.110,000 
12,960,000 
30,961,000 
3,475,000 
2,141,700 
3,439,333 

£ 

37,000.627 

163,481,520 

56,965,700 

150,683,000 

68,446,000 

47,483.000 

13,231,000 

13,451,700 

10,318,000 

4,617.00 

6.120.000 

2.072.000 

Total  week 
Prev.  week 

506,479,372 
506,327,048 

107,504,473 
107,087,987 

613,983,845 
613,415,035 

494,126,084 
494,845,162 

109,743,493 
110,176,183 

503,869,547 
505.021.34  5 

aThe  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  ceid  abroad — 
that  Is  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago 

b  The  Austro-Hungarian  Bank  statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don. In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20 

d  The  division  between  gold  and  silver  given  in  our  table  of  coin  and  bullion  In 
the  Banlts  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to 
obtain;  It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver:  but  we  believe  the 
division  we  make  is  a  close  approximation 


ITALY  AT  THE  DARDANELLES. 
The  recent  turn  of  events  in  the  war  between  Italy 
and  Turkey  has  shown  that  this  ill-judged  conflict  is 
approaching,  if  it  has  not  already  reached,  a  critical 
stage.  The  circumstances  are  so  peculiar  and  instructive 
that  they  necessitate  a  review  in  some  detail  of  the  pre- 
ceding incidents.  This  war  was  declared  on  the  28th 
of  last  September,  when  the  Italian  Government  an- 
nounced its  purpose  of  seizing  the  two  towns  of  Tripoli 
and  Cyrene,  in  the  Tripolitan  domain  of  Turkey,  across 
the  Mediterranean  from  Italy,  and  when  it  coupled 
this  announcement  with  the  demand  that  the  Turkish 
Government  agree  to  continuance  of  such  occupation 
and  to  a  formal  protectorate  by  Italy.  The  war  has, 
therefore,  continued  for  something  more  than  seven 
months. 
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At  its  outbreak,  the  Italian  Government's  action  was 
greeted  with  severe  and  hostile  criticism  in  practically 
every  nation  of  the  world,  the  sentiment,  very  plainly 
expressed,  being  that  the  war  had  been  undertaken  at 
an  extremely  awkward  moment  in  continental  diplo- 
macy, and  that  the  grounds  of  provocation  were  inade- 
quate. As  a  matter  of  fact,  the  Italian  Ministry  pro- 
duced, in  reply  to  these  criticisms,  a  somewhat  labored 
series  of  grievances  which  it  alleged  to  have  forced  its 
hand.  But  they  were  manifestly  such  complaints  as 
might  have  been  produced  by  any  other  Power  anxious 
to  pick  a  quarrel.  The  reason  why  the  Italian  Govern- 
ment was  anxious  for  that  result  arose  not  only  from 
an  appetite  for  colonial  adventure  similar  to  that  dis- 
played by  France  and  other  nations,  but  from  the  home 
situation  of  the  Italian  Ministry.  Confronted  with 
strong  demand  of  the  opposition  party  for  certain 
political  reforms  which  it  was  unwilling  to  concede,  the 
Giolitti  Ministry  had  reached  a  situation  where  its 
downfall,  on  the  basis  of  home  politics,  was  apparently 
imminent.  Like  many  another  ministry  thus  situated 
in  the  past,  it  seized  on  the  pretext  of  a  foreign  war 
to  bolster  up  its  declining  fortunes,  and,  as  is  usual 
under  such  circumstances,  the  manoeuvre  was  for  a 
time  successful. 

But  the  war  did  not  progress  on  the  lines  expected 
by  the  Ministry.  To  seize  the  unprotected  Tripolitan 
towns  was  easy,  but  to  gain  definite  possession  of  the 
whole  of  Tripoli  was  another  matter.  Apparently, 
armed  resistance  by  the  Arab  natives  of  the  colony  had 
not  been  expected;  but  here  the  Mohammedan  sym- 
pathies asserted  themselves,  and  Italy  was  plunged  at 
once  into  a  campaign  of  the  most  vexatious  sort.  How 
far  the  Italian  troops  actually  went,  under  this  provo- 
cation, in  the  barbarities,  the  report  of  which  by  the 
foreign  correspondents  four  or  five  months  ago, 
shocked  the  whole  civilized  world,  it  would  perhaps 
be  difficult  to  say.  The  essential  point  was  that  the 
campaign  to  bring  the  Turkish  Government  to  terms 
made  no  progress  whatever. 

Turkey  at  once  adopted  the  policy  of  passive  non- 
resistance  and  of  appeal  to  the  neutral  Powers.  The 
Young  Turk  Government  at  Constantinople  calculated 
correctly,  not  only  that  Italy  could  make  no  headway 
in  Northern  Africa,  but  that  the  situation  of  European 
diplomacy  was  such  as  to  hold  back  her  hand  from  an 
actual  attack  on  Turkish  possessions  in  Europe. 
Rumors,  which  circulated  some  months  since,  of  an 
Italian  demonstration  on  the  Balkan  coast  were  met 
by  virtual  assurances  from  Austria  and  Germany  that 
no  such  attack  would  be  permitted.  More  recently,  a 
concerted  effort  at  mediation  has  been  made  by 
Russia  and  the  other  Powers.  It  came  to  nothing;  the 
Turkish  Government  held  stubbornly  to  the  position 
that  the  Italians  had  as  yet  achieved  nothing  which 
would  warrant  them  in  demanding  recognition  of  their 
protectorate  in  Tripoli. 

At  length,  on  the  18th  of  last  month,  an  Italian  fleet 
of  twenty  ironclads  and  torpedo  boats  and  three  trans- 
ports appeared  at  the  entrance  to  the  Dardanelles  and 
discharged,  according  to  the  account,  one  hundred  and 
eighty  shells  at  a  range  of  eight  thousand  yards.  They 
did  no  damage  of  any  account,  and  the  manoeuvre  was 
recognized,  even  by  Italy,  as  merely  a  yvo  forma 
' 'demonstration."  Indeed,  it  could  not  well  have 
been  anything  more.  The  Dardanelles  is  a  narrow 
strait  ccnnecting  the  part  of  the  Mediterranean  known 
as  the  Aegean  Sea  with  the  inland  Sea  of  Marmora, 
from  which  access  to  Constantinople  is  obtained.  This 
strait   has   by   international    stipulation   been   closed 


against  foreign  men-of-war;  but,  more  than  this,  it  is 
guarded  by  two  Turkish  castles  on  each  side  of  the 
stream  which,  though  inadequate  in  themselves  as 
modern  fortifications,  are  manned  with  Krupp  guns 
and  occupy  such  a  position  as  to  command  the  strait 
and  render  an  effort  of  a  hostile  ship  to  enter  it  wholly 
impracticable.  Even  the  few  European  newspapers 
in  sympathy  with  Italy  have  admitted  that  nothing 
further  can  be  done  by  Italy  in  that  direction. 

But  this  being  so,  the  question  is  pertinent,  "What 
does  the  Dardanelles  demonstration  mean,  and  what  is 
to  be  the  next  turn  in  the  situation?  Apparently,  the 
campaign  in  Tripoli  itself  has  failed  of  its  final  purpose; 
therefore,  from  one  point  of  view,  a  military  necessity 
exists  for  Italy  to  strike  at  some  vulnerable  part  of 
Turkey.  The  hot  season  in  North  Africa  is  coming 
on,  and  further  campaigns  in  the  summer  wou'd  be 
out  of  the  question  with  a  foreign  army  of  occupation, 
even  if  anything  was  to  be  gained  by  them.  Disease 
and  prostration  will,  in  all  probability,  compel  the 
retention  of  the  Italian  troops  in  Tripoli  on  the  coast. 
But  in  the  meantime  Turkey  still  refuses  to  treat  on 
the  basis  of  negotiations  demanded  by  Italy,  and  the 
practical  question  now  confronting  the  Italian  Govern- 
ment is,  therefore,  what  is  to  be  done?  Such  actions 
as  the  seizure  of  the  Turkish  island  of  Rhodes  are 
barren  achievements;  they  might  cut  some  figure  in 
the  ultimate  settlement  of  the  war,  but  they  represent 
no  important  military  advantage. 

What,  then,  is  to  be  the  end?  We  know  what  the 
end  was  in  Italy's  Abysinnian  campaign  of  1885. 
That  campaign,  like  this,  was  practically  at  a  stand- 
still after  the  first  preliminary  manoeuvres.  The 
occupation  of  Abyssinia  lasted  during  ten  successive 
years,  Italy  gaining  nothing,  and  in  the  end  being 
compelled  to  evacuate,  paying  a  cash  indemnity  and 
receiving  from  the  Abyssinian  sovereign  only  a 
shadowy  and  nominal  recognition  of  an  Italian  "sphere 
of  influence."  It  is  conceivable  that  a  similar  outcome 
may  result  on  this  occasion,  though  it  must  be  said 
that  such  an  arrangement,  after  only  seven  months 
of  fighting,  would  be  the  bitterest  of  humiliations  to 
the  Government  which  began  the  war.  That  the  in- 
fluence of  the  neutral  Powers  of  Europe,  however,  has 
been  and  will  be  exerted  in  that  direction,  with  the  inci- 
dental view  of  saving  Italy's  pride  as  far  as  possible, 
may  be  taken  for  granted.  Turkey  is  scarcely  likely, 
under  present  circumstances,  to  yield  what  Italy 
demands. 

Much,  therefore,  must  depend  on  the  course  of  home 
politics  in  Italy.  Experience  has  taught  most  govern- 
ments what  that  phase  of  the  situation  means  when  a 
ministry  is  fighting  desperately  for  its  life  in  the  later 
stages  of  an  unsuccessful  war.  From  such  a  state  of 
things  there  will  usually  be  one  of  two  results.  It 
may  lead  to  measures  of  extreme  rashness,  on  the 
chance  of  a  spectacular  victory;  or  it  may  lead  to 
overthrow  of  the  Ministry.  For  the  second  result. 
time  is  usually  necessary;  even  in  our  Revolutionary 
War  it  required  a  term  of  years  and  a  great  victory  for 
the  Colonies  for  the  widespread  English  dissatisfaction 
against  Lord  North  and  his  American  policy  to  gain 
such  headway  as  to  upset  the  Government  and  bring  in 
Lord  Rockingham  with  a  program  of  peace.  Yet.  at 
certain  periods  in  all  such  unsuccessful  contests,  the 
demand  for  peace  from  the  citizens  of  the  aggressive 
country  become  insistent. 

It  is  true  that  the  present  war  has  not  been  expensive 
to  Italy,  judged  by  other  recent  contests;  but.  on  the 
other  hand,  it  has  been  most  disastrous  to  the  Italian 
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mercantile  community,  whose  prosperous  trade  in  the 
Eastern  Mediterranean  has  been  virtually  annihilated 
and  turned  over  to  English  and  German  competitors. 
From  this  quarter,  a1  anj  rate,  positive  and  continuous 
assaults  on  the  whole  Ministerial  policy  are  reasonably 
to  be  expected.  The  end  may  be  another  Ministry, 
placed  in  power  to  settle  the  matter  with  whatever 
grace  it  can.  'The  one  faci  clear  from  the  course  of 
events  to  date  is  thai  Italy's  rash  experiment  of  last 
autumn  is  a  failure.  The  civilized  world,  we  think, 
will  say  that  this  is  fortunate.  Nations  hereafter  will 
be  apt  to  mo\  e  more  slowly  in  the  held  of  such  political 
adventure  as  foreign  land-grabbing.  Last  year's 
experience  in  the  Morocco  matter  will  certainly  not 
add  to  the  taste  for  this  sort  of  achie\  emenl .  Further- 
more the  expedient,  perhaps  the  mosl  dangerous  in 
the  politics  of  nations,  of  bolstering  up  a  weak  home 
ministry  through  picking-  quarrels  with  other  govern- 
ments, is  likely  to  be  discredited  by  Italy's  experience, 
as  it  has  not  been  by  any  episdoe  in  modern  years. 
It  will  be  fortunate  for  civilization  if  the  Turco- 
Italian  War  ends  in  such  a  way  as  to  impress  this  lesson 
on  the  mind  of  the  world  at  large. 


THE  TRUST  COMPANY  AND  TUP  PROPOSED 
CONTROL  OF  INDUSTRIES. 

[FINAL  ARTICLE.] 

Forthe  reasons  given  in  our  previous  article,  the  trust 

company  is  essentially  a  State  institution.  And  it  is 
so  because  it  builds  its  credit-making  power  out  of  the 
business  of  section  and  locality.  The  trust  company  is 
also  a  metropolitan  institution.  It  cannot  exist  in 
all  its  powers  in  a  small  community.  It  will  never 
become  dominant  there  in  the  distinctive  sense  of  ful- 
ness of  being,  because  there  are  not  to  be  found  the 
great  corporations,  the  concentrated  business,  the 
complicated  commercial  and  financial  relations,  and 
the  individuals  dependent,  becauseof  these  very  com- 
plexities, on  the  helpfulness  of  just  such  an  institution. 
Now,  while  the  city  is  to  some  extent  operating  in 
many  instances  under  special  charters,  an  independent 
political  organism,  its  only  allegiance  is  to  the  State. 
The  very  fabric  of  all  local  control  is  made  by  the 
people  of  the  State.  It  gets  its  original  charter  by  the 
permission  of  the  State.  All  the  governing  powers  of 
the  State  are  its  masters.  All  the  people  who  make 
the  State  are  its  first  customers.  It  cannot  escape  an 
allegiance  to  their  interests  first.  It  must  serve  them 
first.  And  the  constituency  of  the  trust  company  are 
the  citizens  of  the  great  municipality  in  which  it  is  lo- 
cated, with  all  their  interests  and  burdens. 

It  is  the  State  legislature,  by  virtue  of  its  action 
under  a  State  constitution,  that  can  alone  determine 
and  grant  the  many  powers  of  the  trust  company.  To 
place  the  granting  of  these  in  the  hands  of  Congress 
would  be  to  make  the  trust  company  one  of  those 
favorites  of  fortune  that  hang  on  the  heels  of  Federal 
interference,  and  which  subsist,  not  on  their  inherent 
rights  because  of  service  rendered,  but  of  favors 
granted . 

There  is  much  being  said  about  the  rule  of  the  "inter- 
ests." There  is  hint  of  a  growing  oligarchy  of  wealth, in 
which  the  rich  are  preferred,  not  only  in  office, but  in  law. 
If  the  trust  company,  which  is  to  guard  the  interests  of 
the  orphan  and  the  incompetent, which  is  to  perpetuate 
the  power  of  an  estate  to  a  generation  that  is  to  come, 
if  it  is  to  thus  conserve  the  great  principle  of  individu- 
alism in  our  system  of  business  and  government,  then  it 
ought  not  to  be  made  a  beggar  at  the  gate  of  the  nation 


for  its  right  to  exist  and  its  powers  to  serve  and  help. 
All  that  it  LS  and  all  that  it  does  ought  to  come  from 
the  people  it  serves  first.  Thus  will  it  serve  them 
best.  And  thus  will  it  be  bottomed  on  the  only  thing 
that  can  preserve  it  and  give  it  lasting  vitality — the 
good-will  and  patronage  of  l  hose  who  need  it  and  use  it. 
i  he  truth  is  that  State  lines  are  not  altogether  the 
protection  to  the  corporate  form  that  they  ought  to  be, 
because  they  are  imaginary  lines  and  not  the  lines  of 
production  and  industry.  There  is  but  one  real  law 
of  control,  and  that  is  I  he  law  of  service.  There  is  but 
one  means  of  service,  and  thai  the  power  of  locality. 
It  is  impossible  in  our  very  nature  as  a  government 
and  people  that  these  two  ideas  of  control  or  spheres 
of  control  should  be  identical.  The  best  that  can  be 
said  is  that  the  State  is  nearer  to  t  he  seat  of  power  than 
the  nation.  The  mere  fact  that  the  operation  of  the 
trust  company  is  so  often  across  State  lines  does  not 
change  this  primal  law.  It  is  that  which  we  produce 
that  we  exchange.  It  is  the  race,  the  epoch  and  the 
soil  and  climate  that  control.  But  if  there  is  a  secur- 
ity of  functioning  at  home  it  will  follow  the  company 
to  the  antipodes. 

As  the  trust  company  is  now  constituted  and  opera- 
ted it  is  antagonistic  to  monopoly.  It  gathers 
si  rengl  h  but  to  disburse  it.  If  there  is  in  the  concen- 
t ration  into  the  hands  of  one  board  of  directors  a 
financial  power  that  comes  from  the  industries  and 
thrift  of  the  people,  it  cannot  be  exercised  save  in 
response  to  demand  and  the  law  of  profits.  The  funds 
must  go  where  they  are  wanted  and  where  they  will 
earn.  They  cannot  be  diverted  to  the  interests  of  a 
remote  section,  as  might  be  the  case  under  the  opera- 
tion of  national  control.  In  the  creation  of  credit  and 
its  dissemination  the  trust  company  will  send  its 
strength  where  there  is  need  and  where  there  is  that 
which  but  waits  the  touch  of  capital  to  be  developed. 
The  basis  of  strength  being  in  local  business  power, 
the  trust  company  cannot  combine  to  force  develop- 
ment contrary  to  need  and  demand.  It  is  not,  as  a 
rule,  like  the  financial  institutions  of  the  East,  the 
recipient  of  the  bounty  of  a  territory  which  comes 
voluntarily  to  it  because  of  exchange  with  the  nations 
of  the  earth. 

The  trust  company  is  a  growth  of  the  last  twenty-five 
years .  It  is  not  a  dealer  in  international  exchange  in 
the  same  way  and  for  the  same  reason  as  is  the  bank. 
It  is  a  dealer  in  the  securities  of  other  corporations  in 
that  it  scatters  them  in  the  hands  of  the  people  and 
guarantees  to  the  people  that  they  are  properly  issued. 
It  is  not  primarily  concerned  with  a  reserve  to  meet  the 
exigencies  of  commercial  demand,  and  therefore  does 
not  seek  to  become  the  holder  of  any  great  amount  of 
gold.  It  does  not  issue  and  needs  no  basis  of  issue. 
It  is  first  fiduciary,  and  because  it  is  fiduciary  it  be- 
comes financial.  Each  is  an  independent  organism, 
and  needs  not  even  the  support  of  others. 

If  it  encouraged  monopoly  in  the  formation  of  indus- 
trial and  transportation  companies,  it  would  by  so 
much  limit  its  own  field  of  operation.  It  is  the  friend 
of  the  corporation  as  an  independent  integer  seeking 
to  improve  the  facilities  of  a  certain  section  or  people. 
What  would  it  be  if  it  sought  to  consolidate  all  railroads 
and  all  industries  of  like  character?  Not  that  trust 
companies  in  some  instances  have  not  become  great 
promoters  and  perhaps  exercised  a  power  of  tyrannical 
choice  as  to  men  and  districts.  But,  speaking  of  the 
power  which  is  inherent  because  of  nature  and  needs, 
the  trust  company  tends  to  diffuse  the  wealth  of  the 
people  into  the  hands  of  those  who  through  thrift  and 


r>S2 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


abstinence  are  able  to  possess  it  and  not  to  divert  it  into 
the  hands  of  the  few  who  hold  it  by  the  power  of 
manipulation  and  combination. 

And  even  admitting  that  it  does  seem  to  aid  in  con- 
centration because  it  serves  those  who  are  bent  on 
securing  control,  it  does  not  do  this  from  a  selfish  in- 
terest, for  it  would  have  a  larger  clientele  in  many 
corporations  than  in  one.  The  fact  is  that  there  are 
underlying  reasons  for  recent  consolidations  that 
exist  in  the  nature  of  things.  The  law  of  a  better 
and  a  cheaper  service  is  the  lasting  law  of  consolida- 
tion. And  when  this  ceases  to  serve,  then  there  will 
be  a  breaking  up  of  the  powers  that  are  now  so  much 
feared  by  the  theorists  of  government.  The  rights  of 
the  people  will  follow  the  rights  of  their  best  interests. 
There  are  many  interruptions  of  the  even  growth  and 
of  the  harmonious  development.  But  there  is  one  law 
and  one  idea  always  at  work,  and  this  levels  and  unites 
— the  law  of  the  general  good.  The  trust  company  has 
an  interest  in  diversity  because  that  alone  will  give  it 
a  proper  arena  of  effort.  It  serves,  and  if  it  serves  for 
a  time  the  false,  it  is  for  the  true,  which  is  the  best. 

We  will  better  understand  the  solidarity  of  the  trust 
company  if  we  will  contemplate  and  consider  how  trade 
grows.  Towns  are  but  depots  of  supplies;  cities  are 
but  great  emporiums  of  exchange.  The  population 
congests  because  there  are  natural  lines  of  effort  that 
cross  and  re-cross.  It  would  be  impossible  for  the 
country  to  subsist  without  the  city,  as  it  is  impossible 
that  the  city  shall  feed  itself.  The  middleman  is 
worthy  of  his  hire,  since  he  serves  to  bring  together 
the  various  products  of  the  earth  that  they  may  serve 
the  needs  of  men.  There  must  be  a  concentration 
before  there  can  be  a  diffusion.  The  population  that 
hives  in  the  great  city  are  but  workers  in  the  walls  of 
time,  as  are  the  men  who  live  in  the  fields  and  upon 
the  plains.  The  one  is  necessary  to  the  other,  the 
complement  of  the  other.  And  because  there  are  in- 
dustries that  draw  to  themselves  the  floating  capital  of 
the  section  that  surrounds  them,  there  are  greater 
masses  of  wealth  in  the  city  than  in  the  country.  This 
population  is  the  constituency  of  the  trust  company. 

It  is  but  the  natural  sequence  of  this  development 
that  it  should  be  greatest  in  the  locality  where  these 
lines  of  human  effort  cross.  It  is  but  natural  that  the 
savings  of  the  people  should  find  their  way  into  the 
trust  company  to  be  scattered  first  in  the  development 
of  that  locality  and  thereafter  the  development  of  a 
more  remote  section  that  is  in  need.  That  the  trust 
company  builds  railroads  and  furnishes  internal  im- 
provements to  towns  remote  from  its  own  domicile  is 
but  in  furtherance  of  the  law  of  local  development. 
But  it  would  be  saying  much  to  declare  that  this  local 
developing  power  could  by  any  manner  of  means  be 
drawn  wholly  into  one  section. 

Now,  it  is  the  nature  of  credit  that  it  is  the  material- 
ized power  of  the  hopes  and  ambitions  of  men.  Credit 
does  not  wait  on  property.  It  is  the  crystallized 
aspiration  and  the  mortgaged  energy  of  man.  If, 
therefore,  there  is  a  congestion  of  population  because 
of  natural  causes,  then  there  is  a  field  ready  made  for 
the  trust  company.  Just  as  the  bank  lives  by  the 
multiplication  and  division  of  that  credit  which  lies  in 
the  energy  and  honesty  of  its  tributary  population,  so 
does  the  trust  company  gather  this  credit  and  speed  it 
to  the  place  of  need,  first  having  filled  the  need  nearest 
at  hand. 

The  nationalization  of  industry  is  but  interference 
with  this  natural  law  of  local  development  and  must 
ever  be.     The  allegiance  is  to  the  government  that  is 


nearest.  The  field  of  operation  spreads  as  the  local 
need  is  satisfied,  and  only  when  it  is  satisfied.  For  it  is 
by  the  very  satisfaction  of  the  local  need  that 
power  comes,  that  credit  issues,  that  wealth  accumu- 
lates and  that  there  is  opportunity  for  service.  The 
people  own  the  banks  and  the  trust  companies  by  their 
deposits.  And  these  deposits  obey  the  laws  of  demand 
and  use  that  are  inherent  in  local  conditions.  To  place 
over  industry  a  control  that  will  be  so  general  that  it 
will  be  effective  is  to  make  it  weakening  to  the  service 
of  locality.  And  to  nationalize  the  corporations  must 
render  them  still  less  the  customers  of  the  local  trust 
companies  for  this  reason.  We  need  as  many  trust 
companies  as  the  field  of  operation  needs,  and  we  need 
industries  that  are  free  in  their  development  of  locality, 
because  they  are  the  natural  outgrowth  of  the  financial 
powers  of  that  locality.  To  nationalize  is  to  concen- 
trate power  and  to  interfere  with  operation.  Control 
rests  always  on  a  natural  basis.  The  trust  company 
could  only  be  dwarfed  by  national  incorporation. 


CONSIDERATION  FOR  THE  WELFARE  OF  THE 

RAILROADS. 

There  is  one  feature  of  the  country's  industrial  affairs 
that  merits  closer  attention  and  much  more  careful 
study  that  it  is  receiving.  We  refer  to  the  fact  that 
so  little  consideration  is  being  given  to  the  welfare  of 
our  transportation  interests,  or,  to  be  more  specific,  to 
the  great  railroad-carrying  industry,  with  its  capital 
investment  of  18  to  19  billion  dollars.  Because  of  the 
thoughtlessness  and  unconcern  of  our  legislative  bodies, 
State  and  national,  and  in  part  also  because  of  the 
inconsiderate  demands  of  the  traveling  and  shipping 
public,  our  railroads  are  being  subjected  to  a  species 
of  oppression.  The  last  few  years  in  particular  they 
have  been  obliged  to  pass  through  a  period  of  great 
trial.  Conditions  are  being  imposed  upon  these  rail- 
carriers  which  are  serving  to  weaken  their  credit  and  to 
impair  confidence  in  the  value  and  integrity  of  their 
securities,  besides  undermining  the  stability  of  railroad 
revenues  and  railroad  income.  A  point  has  now  been 
reached  where  this  fact  must  be  recognized.  Serious 
harm  to  the  country  as  a  whole  must  result  if  the 
present  policy  is  pursued  much  longer  and  the  railroads 
are  not  treated  fairly  and  equitably,  the  same  as  all 
other  business  interests. 

We  are  glad  to  see  that  some  of  our  railroad  officials 
are  speaking  out  plainly  and  clearly  upon  the  subject. 
It  is  to  them  that  the  public  must  look  for  enlighten- 
ment in  the  matter.  It  is  they  who  must  guide  public 
sentiment  aright.  Many  of  these  officials  do  not  think 
it  good  policy  to  emphasize  the  railroad  point  of  view, 
fearing  that  public  hostility  may  thereby  be  arou.-ed; 
but  that  is  clearly  a  mistake.  If  those  charged  with 
the  duty  of  safe-guarding  railroad  properties  do  not 
stand  up  and  valiantly  assert  themselves  on  behalf 
of  the  same,  it  will  not  be  long  before  these  great 
interests  will  be  completely  at  the  mercy  of  the  dema- 
gogue and  of  ruthless  and  unprincipled  agitators  of 
all  kinds.  Self-preservation  is  not  only  the  first  law 
of  nature  but  in  this  material  world  he  who  does  not 
exert  himself  for  his  own  protection  will  find  no  one 
else  to  perform  the  task  for  him. 

We  are  led  to  these  observations  by  some  excellent 
remarks  made  at  the  recent  annual  dinner  of  the 
Traffic  Club  of  Pittsburgh  by  Edward  T.  Jeffery,  the 
Chairman  of  the  Board  of  Directors  of  the  Denver  & 
Rio  Grande  Railroad.  At  the  same  dinner  Chairman 
Charles  A.  Prouty  of  the  Inter-State  Commerce  Com- 
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mission  also  spoke  and  advanced  the  doctrine  that,  in 
the  supervision  and  control  of  the  country's  railroads, 
the  Commerce  Commission  should  have  exclusive  juris- 
diction—that from  its  decisions  there  should  be 
no  appeal  to  the  courts.  In  other  words  that  its 
action  should  be  tinal  and  irrevocable.  We  commented 
at  length  upon  Mr.  Prouty's  proposal  in  our  issue  of 
Apii  L3,  bul  did  not  then  know  that  Mr.  Jeffery  had 
also  spoken  before  the  same  assemblage,  since  the  daily 
newspapers  did  not  feature  t  he  address.  The  speeches 
have  now  been  issued  in  pamphlet  form  and  what  Mr. 

Fery  had  to  say  is  being  given  the  publicity  which 
it  deserves. 

After  dwelling  upon  the  wonderful  development 
enjoyed  by  the  United  States  during  the  last  half 
century,  in  population  and  in  material  wealth  as  well 
as  in  scientific  achievement,  and  pointing  out  that 
this  has  been  largely  accomplished  through  corporate 
and  co-operative  effort,  Mr.  Jeffery  admonished  his 
hearers  that  it  is  impossible  to  secure  a  fair  measure 
of  success  in  any  line  of  human  endeavor  unless  you 
also  have  Governmental  co-operation  to  sustain  and 
encourage  you.  This  was  merely  a  prelude  to  the 
further  statement  that  unless  the  greatest  interests  of 
the  country — which  in  the  aggregate  are  the  trans- 
portation and  industrial  interests — arc  met  by  the 
Government  in  a  co-operative  spirit,  it  is  impossible 
for  these  great  interests  to  continue  successfully  their 
vast  work.  At  existing  low  rates  these  carriers  are 
selling  the  highest  class  of  transportation  at  the  lowesl 
price  per  unit  when  compared  with  the  classes  of  trans- 
portation furnished  and  the  prices  charged  in  any  other 
country. 

Mr.  Jeffery  made  one  assertion  which  is  incont  rovert- 
ible  and  which  should  not  escape  notice,  namely  that 
corporations  have  not  the  financial  credit  that  they 
possessed  a  quarter  of  a  century  ago.  It  is  more 
difficult  to  provide  funds  for  further  capital  expendi- 
tures and  for  further  improvements  with  needed  en- 
largement of  facilities,  at  the  same  rates  for  money — 
that  is,  at  the  same  interest  charges  that  obtained  20 or 
2o  years  ago.  And  why?  Mr.Jeffery  answers  the  question 
by  saying  because  vast  volumes  of  transportation  are 
now  sold  at  so  low  a  price  per  unit  that  the  margin 
between  the  cost  per  unit  and  the  selling  price  per  unit 
is  so  narrow  that  it  will  not  afford,  as  it  ought  to  do, 
the  necessary  basis  of  financial  credit  .  Another  thing 
he  emphasized  is  that  there  are  great  districts  traversed 
by  lines  of  railroad  with  inferior  facilities — inferior 
because  they  have  inferior  credit  and  it  ma}*  be  because 
of  inferior  management;  it  may  be  because  they  can 
command  but  small  volumes  of  tonnage  and  small 
volumes  of  passengers;  yet  through  these  districts, 
this  great  competitive  territory  traversed  by  and 
tributary  to  the  big  systems,  the  price  and  the  pace 
is  set  for  every  carrier,  and  one  carrier  cannot  get  any 
more  per  unit  on  the  competitive  business  than  another 
that  is  stronger  and  better  equipped,  and  it  would  be 
follish  to  ask  it. 

Another  point  upon  which  Mr.  Jeffery  laid  stress 
was  that  the  railroads  are  no  longer  in  the  actual 
management  of  those  who  put  their  money  into  them. 
Here  is  what  he  said  on  that  subject: 

Public  tribunals  are  established  to  determine  just 
and  reasonable  rates.  The  rates  control  the  revenues. 
The  revenues  control  the  managers  and  the  owners. 
The  revenues  control  the  bankers,  for  where  the  mar- 
gins of  profit  are  small,  banking  must  be  done  on 
excessive  terms.  Under  a  rather  recent  national 
statute,  the  Erdman  Act,  it  can  scarcely  be  said  that 


the  transportation  interests  control  the  price  of  labor. 
because  our  national  Congress  has  clearly  indicated  its 
judgment  that  arbitration  is  preferable  to  serious  labor 
disturbances.  We  must  face,  then,  these  facts:  that 
the  revenues  are  controlled  by  Government,  on  the 
basis  of  what  is  just  and  reasonable;  that  the  price 
of  labor  is  controlled  by  public  sentiment  under  the 
national  enactment  for  arbitration,  called  the  Erdffiana 
Act;  and  that,  generally,  with  the  credits  of  the 
transportation  companies  on  I  heir  present  basis,  addi- 
tional financing  for  further  extensions  and  improve- 
ments is  a  very  difficult  and  expensive  proposition". 
Hence  1  say  again  that  for  the  good  of  the  land  at  large 
and  for  the  benefit  of  all  interests  involved,  the  friendly 
co-operation  and  support  of  the  Government  in 
establishing  a  higher,  but  still  a  reasonable  and  just, 
scale  of  transportation  prices  is  an  essential  feature, 
especially  so  when  nearly  every  other  commodity — 
barring  the  products  of  some  of  our  manufacturing 
friends,  who  may  mention  the  present  temporary 
weakness  in  industrial  prices — that  you  can  name,  in- 
cluding cost  of  living,  is  on  a  higher  basis  than  in  former 
years. 

Another  point.  As  a  safe  precaution,  or,  to  express 
it  in  rather  better  English,  as  a  precaution  for  the  safer 
transportation  of  persons  and  property,  a  national 
tribunal  is  duly  authorized  to  establish  certain  stand- 
ards in  certain  facilities  for  transportation  service. 
It  involves  large  expenditures,  and  desirable  ones. 
Other  standards  may  also  be  established  in  other  facili- 
ties than  those  that  have  already  been  designated. 
With  this  comes  a  requirement,  at  whatever  cost,  for 
more  capital.  And  the  peculiar  situation  that  will 
confront  us  (and  I  do  not  question  the  imminence  of  it) 
will  present,  in  connection  with  a  great  increase  in 
business  in  the  near  future,  that  which,  in  my  opinion 
and  in  the  opinion  of  some  others  more  competent  to 
judge  than  I,  will  be  one  of  the  greatest  periods  of  in- 
dustrial activity  and  of  traffic  congestion  our  country 
has  ever  faced,  unless  the  fixed  plants  of  the  transpor- 
tation companies,  as  well  as  their  rolling  plants,  are 
greatly  enlarged.  Think  of  the  growth  in  population, 
from  thirty-one  millions  to  ninety-two  millions  between 
1860  and  1910.  Look  at  the  industrial  growth  in  this 
one  manufacturing  centre.  Think  for  a  moment  that 
there  is  not  an  uncultivated  field,  except  it  be  pasture 
or  timber  land,  from  the  Alleghenies  to  near  the  foot- 
hills of  the  Rockies.  Far  away,  up  to  the  magnificent 
and  extensive  Northern  Pacific  Coast,  you  have  new 
transportation  lines  stretching  their  rails  and  opening 
up  to  enterprising  labor  and  capital  wonderful  re- 
sources, from  which  large  volumes  of  tonnage  must 
flow  east  of  the  Great  Lakes  and  to  the  Mississippi 
Valley  States.  I  mention  this  merely  to  illustrate  my 
point.  Now  look  into  the  future — and  the  not  very 
remote  future — and  you  will  perceive  that  the  co-oper- 
ation which  I  bespeak  is  a  most  essential  factor. 

Public  opinion  and  our  legislators  should  give  heed 
to  what  is  here  said  because  of  the  serious  consequences 
that  must  ensue  if  this  be  not  done.  In  closing,  Mr. 
Jeffery  expressed  confidence  in  the  action  and  integrity 
of  the  courts  and  he  put  the  Inter-State  Commerce 
Commission  and  the  various  State  railroad  commis- 
sions in  the  same  category — a  suggestion  which  had 
an  element  of  incongruity  in  it  when,  a  little  later, 
Chairman  Prouty  of  the  Commerce  Commission  spoke 
before  the  same  gathering  and  took  such  emphatic 
exception  to  letting  the  courts  interfere  with  the  work 
of  the  Commission  in  their  desire  to  uphold  Constitu- 
tional guaranties.  Nevertheless,  what  Mr.  Jeffery  says 
with  reference  to  the  courts  is  entirely  accurate,  and 
his  respect  for  the  courts  is  shared  by  intelligent  public 
sentiment  everywhere,  as  likewise  is  his  declaration 
that  the  true  "progressive"  is  not  he  who  stands  for 
the  initiative,  the  referendum  and  the  recall,  but  he 
who  adheres  to  and  insists  upon  the  maintenance  of 
the  guaranties  as  laid  down  in  the  Constitution  adopted 
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one  hundred  and  twenty-five  years  ago.  His  remarks 
in  that  regard  are  truly  inspiring  and  we  quote  them 
herewith  in  full:  

And,  thank  God,  in  the  opinion  of  nearly  all  Ameri- 
can citizens,  no  matter  what  modern  progressives  may 
say.  our  courts  are  regarded  as  sacred  institutions,  and 
our  Supreme  Court  as  the  greatest  human  tribunal  that 
was  ever  constituted. 

May  I  be  pardoned  for  saying,  and  it  is  a  slight 
divergence,  that  the  modern  progressive  is  not  he  who 
stands  for  the  initiative,  referendum  and  recall,  but 
he  who  stands  for  the  Constitutional  guaranties  that 
came  down  to  us  from  1787;  the  Constitutional  guar- 
anties for  fair  dealing  between  man  and  man;  the 
Constitutional  guaranties  for  free  citizenship;  the  Con- 
stitutional guaranties  for  the  equal  protection  of  human 
rights;  the  Constitutional  guaranties  for  the  protection 
of  lawfully  acquired  property;  the  Constitutional  guar- 
anties that  this  property  shall  not  be  taken  without 
due  process  of  law.  And  those  who  strengthen  these 
old-time  principles,  these  old-time  guaranties,  these 
old-time  pledges,  for  which  our  fathers  fought  and 
which  they  wisely  and  clearly  incorporated  in  a  written 
Constitution,  are  the  true  progressives,  because  they 
are  building  a  more  solid  and  substantial  and  enlight- 
ened republic,  and  insuring  to  us  and  to  our  posterity 
that  this  Union  of  States  shall  be  perpetual. 

The  foregoing  should  be  applied  to  the  railroad 
situation  as  it  exists  to-day  with  a  view  to  insuring  for 
the  railroads  that  justice  which  is  now  denied  to  them. 
It  is  time  the  fact  was  recognized  that  in  the  com- 
munity of  industrial  interests  to  which  the  greatness 
and  grandeur  of  the  country  is  due  the  railroad- 
carrying  industry  is  not  a  step-child  and  cannot  safely 
be  treated  as  such. 


' 'BABY"  BONDS  OF  LOUISIANA. 

As  a  new  administration  is  shortly  to  be  inaugurated 
into  office  in  Louisiana,  there  is  now  some  reasonable 
expectation  that  the  proper  steps  will  be  taken  to  re- 
establish the  credit  of  that  State  on  a  sound  basis. 
The  necessity  for  such  action  is  all  the  more  evident 
from  the  fact  that  the  time  is  not  far  removed  when 
the  bonded  indebtedness  of  Louisiana  will  have  to  be 
refunded.  This  bonded  indebtedness,  not  including 
the  "Baby"  bonds,  amounts  to  some  11  million  dol- 
lars. The  "Baby"  bonds,  although,  in  the  opinion  of 
eminent  lawyers  of  that  State,  perfectly  valid  obliga- 
tions of  the  State,  have  not  been  recognized  in  recent 
years  as  part  of  the  State's  bonded  indebtedness 
proper.  These  bonds,  to  all  practical  intents  and 
purposes,  have  been  repudiated,  the  interest  having 
been  defaulted  and  no  provision  made  for  the  pay- 
ment of  the  principal. 

Two  years  ago  the  "Chronicle"  called  attention  to 
this  blemish  upon  the  credit  of  Louisiana.  We  ad- 
vanced the  opinion  at  that  time  that  banking  inter- 
ests, when  called  upon  to  refund  the  State  bonded 
indebtedness  of  Louisiana,  should  insist  as  an  ante- 
cedent condition  that  provision  be  made  for  the  retire- 
ment of  these  "Baby"  bonds,  of  which  there  are  now 
outstanding  about  $900,000.  It  was  believed  at  that 
time  that  the  Sanders'  administration,  in  accordance 
with  the  platform  pledges  of  the  Governor  now  about 
to  retire  from  office,  would  initiate  legislation  pro- 
viding for  the  refunding  of  the  State  debt.  The 
settlement  of  this  matter  was  left  over  for  the  new 
administration,  however,  and  can  no  longer  be  de- 
layed, as  the  Louisiana  4%  bonds  mature  at  the  end 


of  1913.  In  the  two  years  that  have  now  elapsed  no 
additional  facts  have  been  brought  to  light  to  cause  us 
to  alter  our  views  on  the  subject  of  the  "Baby"  bonds 
of  Louisiana.  On  the  contrary,  a  more  carefully 
digested  consideration  of  all  the  facts  bearing  upon 
the  question  of  the  validity  of  these  bonds  has  deep- 
ened the  conviction  that  the  State  of  Louisiana  in  re- 
funding its  bonded  indebtedness  should  not  fail  to 
provide  for  the  retirement  of  the  "Baby"  bonds, 
which  are  held  not  only  in  the  United  States  but  even 
in  Europe. 

Judge  R.  E.  Milling  of  New  Orleans,  one  of  the  best 
constitutional  lawyers  of  Louisiana,  in  a  carefully 
prepared  opinion  recently  made  public,  reviews  all 
the  legislative  enactments  bearing  upon  the  validity 
of  the  "Baby"  bonds,  and  declares  that  these  bonds 
are  a  primary  obligation  of  the  State.  Moreover,  he 
states  that  the  State  of  Louisiana  has  taken  the  se- 
curity that  was  pledged  for  the  payment  of  these  bonds 
and  has  diverted  it  to  other  sources.  The  logical 
conclusion  that  he  arrives  at  from  a  knowledge  of  all 
the  facts  in  the  case  is  that  "the  honor  of  the  State 
demands  that  the  bonds  should  be  paid." 

The  Louisiana  Legislature  to  a  certain  extent  recog- 
nized this  obligation  when  it  adopted  Act  No.  150  of 
1894,  which  authorized  the  payment  or  retirement  or 
the  purchase  of  $1,281,472  52  of  the  outstanding 
"Baby"  bonds  and  Auditor's  warrants.  It  recognized 
this  as  a  duty  that  was  due  the  bondholder. 

"Under  that  Act,"  says  Judge  Milling  in  his  able 
opinion,  "a  great  many  of  the  'Baby'  bonds  were  re- 
tired at  50  cents  on  the  dollar.  If  the  State  desires 
to  settle  its  indebtedness  at  less  than  dollar  for  dollar, 
it  has  the  power  to  do  so;  in  fact,  it  has  the  power  to 
repudiate  every  dollar  of  indebtedness  that  it  owes. 
If  it  is  a  matter  of  having  some  pretext  or  excuse  to 
keep  from  paying  its  debts,  it  needs  no  such  excuse. 
It  can  repudiate  the  $11,000,000  indebtedness  in  the 
same  manner  that  it  has  repudiated  the  'Baby'  bonds. 
But  what  the  State  ought  to  do  is  to  look  at  the  matter 
fairly,  squarely  and  honestly.  If,  after  doing  so,  the 
Legislature  comes  to  the  conclusion  that  the  'Baby' 
bonds  are  valid  obligations  of  the  State,  or  if  the}'  have 
been  recognized  as  valid  obligations  of  the  State  by 
the  Constitutional  Convention  of  1879,  or  by  any 
action  of  the  State,  then  the  provision  should  be  made 
to  either  pay  or  adjust  them  in  some  manner  satis- 
factory to  the  holders  thereof." 

Judge  Milling  suggests  that  if  the  Louisiana  Legis- 
lature feels  that  it  should  not  pass  upon  the  validity 
of  the  "Baby"  bonds,  then  it  should  authorize  any 
holder  of  such  obligations  to  institute  suit  before  the 
courts  of  the  State  and  declare  that  in  the  event  the 
courts  held  them  to  be  valid  obligations  of  the  State, 
provision  will  be  made  for  the  payment  thereof. 

The  value  of  Louisiana  4%  bonds  in  the  open  market 
has  already  been  impaired  by  the  practical  repudiation 
of  the  "Baby"  bonds.  From  a  financial  viewpoint, 
it  would  seem  that  the  best  way  to  insure  the  success- 
ful refunding  of  the  recognized  bonded  indebtedness 
of  Louisiana  would  be  to  make  provision  for  the  retire- 
ment of  the  "Baby"  bonds  at  the  same  time.  But,  in 
any  event,  the  "Baby"  bonds  should  be  either  rec- 
ognized as  a  valid  obligation  of  the  State  or  the  courts 
be  instructed  to  pass  upon  this  point,  as  suggested  by 
Judge  Milling.  Hence  the  action  of  the  General 
Assembly  of  that  State,  which  convenes  in.hiennial 
session  May  13,  will  be  watched  with  keen  interest. 
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RAILROAD  GROSS  EARNINGS  FOR  APRIL. 

Our  early  statement  of  railroad  gross  earnings  for 
the  month  of  April  makes  on  the  whole  ;i  very  encour- 
aging exhibit,  considering  the  conditions  which  pre- 
vailed. These  conditions  were  in  some  of  their  lead- 
ing aspects  decidedly  unfavorable.  It  is  true  that 
general  trade  was  of  larger  volume  than  in  the  cor- 
responding month  of  last  year;  but,  on  the  other  hand, 
labor  differences  caused  a  marked  reduction  nearly  all 
over  the  country  in  one  important  line  of  traffic, 
namely  coal.  In  the  anthracite  regions  practically 
no  coal  whatever  was  mined  throughout  the  whole 
month,  the  official  statement  showing  shipments  of 
only  266,625  tons  in  April  1912,  against  5,804,915 
tons  in  April  1911.  In  those  regions,  indeed,  work 
at  the  mines  is  even  yet  suspended.  In  the  bitumi- 
nous districts  mining  was  also  suspended  for  the 
greater  part  of  the  month  in  Western  Pennsylvania,  and 
in  tin1  Middle  Western  and  some  of  the  Southwestern 
States  pending  the  taking  of  a  referendum  vote  of  the 
miners  to  decide  whether  the  terms  of  settlement 
agreed  on  at  the  close  of  March  between  the  mine  own- 
ers and  the  representatives  of  the  miners  should  be 
accepted.  The  vote  was  favorable,  and  when  this 
fact  was  ascertained  the  miners  quite  generally  re- 
turned to  work;  but  this  was  not  until  towards  the  very 
end  of  April,  and  in  some  cases  the  new  wage  scale 
was  not  accepted  until  the  present  week. 

One  reason  why  the  diminution  in  coal  traffic  that 
must  have  occurred  is  not  reflected  in  greater  degree 
in  the  returns  of  earnings  which  we  present  to-day 
is  that  these  returns  comprise  only  roads  which  make 
it  a  practice  to  furnish  early  statements  of  their  gross 
revenues,  and  hence  do  not  include  the  systems 
which  carry  the  largest  amounts  of  coal.  The  various 
anthracite  carriers  are  not  represented  at  all  in  the  lisl . 
while  some  of  the  biggest  carriers  of  bituminous  coal 
are  also  missing,  notably  the  Pennsylvania  Railro 
Among  the  smaller  roads  the  loss  of  $110,775  reported 
by  the  Buffalo  Rochester  &  Pittsburgh  is  no  doubt 
due  entirely  to  the  suspension  of  coal  mining,  and  so, 
likewise,  we  imagine,  is  the  decrease  of  $68,093  re- 
ported by  the  Chicago  &  Alton;  maybe  also,  the  falling 
off  of  844,162  shown  by  the  Missouri  Kansas  &  Texas 
may  have  followed  from  the  same  circumstance, 
though,  on  the  other  hand,  a  smaller  grain  traffic 
may  also  have  been  a  contributing  cause. 

Another  adverse  feature  during  the  month  was  the 
overflow  of  the  Mississippi  River,  with  the  interrup- 
tion to  railroad  operations  that  it  caused  on  the  lines 
in  close  proximity  to  the  Mississippi  and  running- 
parallel  with  it ,  as  also  the  roads  connecting  with  these 
lines.  The  Mobile  &  Ohio  suffered  severely  in  that 
respect,  as  is  evident  from  the  fact  that  its  earnings 
were  reduced  no  less  than  $306,307,  or  fully  one-third. 
The  Yazoo  &  Mississippi  Valley  and  the  Illinois  Central 
were  also  badly  affected,  the  former  losing  $189,450  and 
the  latter  $536,413.  Lastly,  many  roads  in  the  West 
had  to  contend  with  a  diminished  grain  movement. 

As  against  these  drawbacks,  however,  it  should  not 
be  forgotten  that  all  the  roads  had  the  advantage  of 
an  extra  working  day  the  present  year,  since  April  1912 
contained  only  four  Sundays  whereas  April  last  year 
had  five  Sundays.  Southern  roads,  furthermore,  had 
the  benefit  of  a  larger  cotton  movement. 

Our  table,  covering  altogether  86,559  miles  of  road, 
shows  an  increase  of  $5,643,482,  or  9.66%.  But  this 
includes  three  large  Canadian  systems,  namely  the 
Canadian   Pacific,    the   Canadian   Northern   and    the 


Grand  Trunk  of  Canada,  which  contribute  $3,221,551 
increase  in  the  aggregate.  Deducting  this,  there  re- 
mains only  $2,421,931  increase  for  the  roads  in  the 
United  States,  equal  to  5.39%.  Southern  roads  quite 
generally  have  large  gains,  conspicuous  instances  being 
the  Southern  Railway  with  $594,189  increase,  and  the 
Louisville  &  Nashville  with  $511,947  increase.  It  is 
evident,  too,  that  roads  not  involved  in  the  suspension 
of  coal  mining,  like  the  Chesapeake  &  Ohio,  had  their 
coal  tonnage  largely  augmented  by  reason  of  the  shut- 
ting off  of  supplies  from  other  fields.  The  Chesapeake 
&  Ohio  added  no  less  than  $514,568  to  its  earnings 
of  last  year.  Among  Northwestern  roads  the  Great 
Northern  and  the  "Soo"  road  also  attract  attention 
by  reason  of  the  extent  of  their  improvement,  the  one 
having  added  $521,547  to  its  earnings  and  the  other 
$559,235.  In  both  instances,  however,  these  gains 
follow  heavy  losses  the  previous  year,  that  of  the 
( treat  Northern  then  having  been  no  less  than  $648,792. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $30,000,  whether  in- 
creases or  decreases: 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS  IN  APRIL. 


Canadian  Pacific 


Increases. 
$2,570,000 


Southern  Railway.- 594,189 

Minneap  St  Paul  4SSM.  559,235 

Great   Northern 521,547 

Chesapeake  &  Ohio 514,568 

Louisville  &  Nashville..  ..  511.947 

Grand  Trunk 388,851 

Canadian  Northern 262,700 

Texas  &  Pacific 196,643 

Seaboard  Air  Line 181,952 

Central  of  Georgia 177,700 

Cine  New  Oil  &  Tex  Pac  -  -  95,91 1 

International  &  Great  Nor  64,000 

Alabama  Great  Southern.  51,902 

Denver  &  Rio  Grande 47,100 

Atlanta  Blrm  &  Atlantic.  42,496 


Increases. 

Chicago  Great  Western 537,761 

St  Louis  Southwestern 34,000 


Representing  18  roads  in 

our  compilation $6,852,502 

1  'IT  TI'll  Nr.S 

Illinois  Central $530,413 

Mobile  &  Ohio ___  306,307 

Yazoo  &  Mississippi  Valley  189,450 

Buffalo  Rochester  &  Pitts  110,775 

Colorado  &  Southern 94,285 

Chicago  &  Alton 68,093 

Missouri  Kansas  &  Texas.  44,162 


Representing  7  roads  in 

our  compilation $1,349,485 


Speaking  of  the  roads  collectively,  this  year's  in- 
crease follows  some  loss  in  the  corresponding  month 
last  year.  Our  early  statement  then  comprised  much 
the  same  roads  as  on  the  present  occasion,  including 
the  three  Canadian  roads  already  referred  to,  and  the 
decrease  amounted  to  $1,238,713,  or  1.99%.  Prior 
to  1911,  however,  the  record  was  one  of  almost  con- 
tinuous gains,  except  that  a  very  heavy  contrac- 
tion occurred  in  1908,  following  the  panic  of  1907,  as 
will  be  seen  by  the  following: 


loads 

Mileage. 

Gross  Earnings. 

Increase  (+) 

April.   1 

Year 

Yr. pre- 

In- 

Year 

Decrease  ( — ) . 

Gii  en. 

ceding. 

cr'se. 

Oiied. 

Prei  riling. 

Miles. 

% 

S 

S 

1897 

127 

94,489 

93,813 

0.72 

35,879,305 

35,887,851 

—8,546 

0.02 

1898 

125 

96,616 

95,472 

1.19 

42,467,647 

36,570, 132 

+  5,897,515 

10.13 

1809 

119 

93,643 

92,452 

1.28 

12,464,311 

40,802,57? 

+  1,001.::;;; 

4.07 

1900 

111 

97,191 

95,189 

2.10 

50,085,127 

44,502,898 

+  5.522.229 

12.39 

1901  .. 

97 

96,874 

93,923 

3.14 

50,046,333 

45,643.860 

+  4,402,473 

9.05 

1902 

88 

95,147 

93,696 

1.55 

57,842,565 

52,093.000 

+  5,749,505 

11.03 

1903 

80 

101,421 

99,450 

1.98 

09,812,310 

61,413,330 

+  8,398,980 

13.67 

1904 

68 

85,599 

83,301 

2.76 

51,399,901 

53,825,303 

—2,425,402 

4.51 

1905 

58 

80,740 

79,469 

1.60 

51.243,441 

47,140,179 

+  4,103,262 

8.70 

1908 

56 

77,543 

75,829 

2.26 

52,409,705 

40, '110,012 

+  5,403,093 

1.01 

1907 

65 

93,472 

91,929 

1.69 

79,560,158 

68,521,631 

+  11,044,527 

16.12 

1908 

53 

79,203 

78,027 

1.51 

46,398,330 

57.884,380 

—11,480,050 

19.85 

1909 

50 

77,484 

75,931 

2.02 

48.753,048 

43,104,976 

+  5,648,072 

13.10 

mo  _. 

50 

86,023 

83,660 

2.82 

60,761,753 

52,437,828 

+  8,323,925 

15.87 

1911 

50 

88,142 

86,488 

1.91 

00,981,007 

02,220,320 

—1,238,713 

1.99 

1912 

44 

86,559 

84,961 

1.89 

64,096,256 

58,452,774 

+  5,643,482 

9.66 

Jan.  1  to 

A  pril 

30— 

1897 

127 

94,48 

93,813 

0,72 

143,231,183 

146,410,077 

—3,178,894 

2.17 

1898 

125 

90.01! 

95,472 

1.19 

109,183,383 

145,709,410 

+  23,473,967 

16.11 

1899 

119 

93,043 

92,452 

1.28 

168,590,988 

161,727,613 

+  6,809,375 

4.24 

1900 

110 

96.91S 

94,916 

2.11 

204.218.414 

176,355,301 

+  27,803,113 

15.79 

1901  .. 

97 

90,874 

93,923 

3.14 

205,862,003 

188,890,910 

+  10,971,147 

8.98 

1902 

88 

95,147 

93,696 

1.55 

225,017,790 

209,307,910 

+  16,249,S74 

7.76 

1903 

80 

101,421 

99,450 

1.98 

269,474,440 

237,871,314 

+31,603,126 

13.28 

1904 

68 

85,59f 

83,301 

2.76 

203,888,689 

207,009,892 

—3,781.203 

1.82 

1905 

58 

80.740 

79,469 

1.60 

199,516,795 

187,099,261 

+  11,817.534 

0.30 

1906 

56 

77,483 

75,829 

2.26 

213,037,494 

183,260,795 

+  29, 770, 699 

16.24 

1907 

65 

93,472 

91,929 

1.69 

296,069,926 

274,505,101 

+  21,504,825 

7.89 

1908 

53 

79,203 

78,027 

1.51 

184,447,150 

212.117,121 

—27,609,905 

13.04 

1909  ._ 

50 

77,484 

75,931 

2.02 

191,808,638 

173,891.825 

+  17,914,813 

10.30 

1910 

50 

80,023 

83,660 

2.82 

238,997,409 

205,078,312 

+33,319,157 

16.20 

1911 

50 

88.142 

86,488 

1.91 

242,980,508 

212.708,018 

+  278,490 

0.12 

1912 

44 

86,559 

84,961 

1.89 

248,985,054 

231,794,387 

+  17,190,667 

7.42 

Note. — We  do  not  include  the  Mexican  roads  In  any  of  the  years. 

We  have  referred  above  to  the  decrease  in  the  West- 
ern grain  movement.  This  did  not  extend  to  all  the 
cereals,  but  taking  wheat,  corn,  oats  barley  and  rye 
together,  the  aggregate  of  the  receipts  for  the  four 
weeks  ending  April  27  this  year  was  26,815,949  bushels , 
against  31,446,366  bushels  in  the  corresponding  four 
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weeks   of   1911.     The   details   of   the   Western   grain 
movement  in  our  usual  form  are  set  out  in  the  following: 


WESTERN  GRAIN  RECEIPTS. 

Four  weeks  end-  Flour.          Wheal.  Corn.  Oats. 

ing  Apr.  27.  (bbls.)          (.bush.)  (bush.)  (bush.) 
'O — 

1912 -  500,206         914,800  2,579.800  5,655,600 

1911 414,573         605,500  4,554,250  5,367,900 

Milwaukee — 

1912   .  102,374    193.200  332,760  570,600 

1911 255,000    451,980  257,640  768.600 

z^t     j  )n's 

..  226,790    480,555  1,628,610  1,441,600 

1911..  168,215    697.541  1,368,755  1,432,950 

Toledo — 

1912      65,000  215.S00  37,500 

1911.. 117,000  349,100  171,000 

Delroil — 

1912  28,439           39.548  77.738  '   125,308 

1911. _  19,111           78,933  338,163  169,861 

I  'id — 

1912  2,685           26,675  153,575  206.446 

1911.  _  2,475          38,804  531,429  305,867 

P  oria — 

1912  181,700     70,800  858,747  548.113 

1911..     .  166,209     45,855  930,754  432,275 

1>    \vXh  — 

1912  52,370         665.325           291.744 

1911 49,150         742,962  10.224  75.391 

Minneapolis — 

1912  4.114.240  297,450  642,310 

1911"  4,382,230  329,330  700.900 

Kansas  City — 

I]  753,200  1,269,400  367,600 

191l"  664,800  1,457.500  346,100 


Barley. 

(bush.) 

800,400 
1,219,300 

540,800 
767,900 

14.400 
44,154 


Rye. 
(bush.) 

101.000 
04,500 

113,950 
63,180 

4,400 
9,007 


1,000 


1,894        

250  516 


101.732 
174,800 

40.549 
280,725 

395,320 
1,000,830 


Total  of  all — 

1912  1,100,564     7,323,343     7,413,880     9,886,821 

I91l"  ..1,074, 733     7,82.3,605  19,127,145     9,776,844 

Jan.  1  to  April  27. 

.  nicago — 

1912  2,174,617     4,258,100  40,811,750  25,403,100 

1911..  ..1,296,615     1,948,200  25,981,100   17,988,100 

Milwiuixe — 

1912  564,179     1,754,090     3,569,790     3.307.674 

1911 802,205     1,288,180     2,220,320     2.852,374 

Si.  Louis — 

1912  886,220     2,906,008   11,785,750     5,401,240 

1911..  .     611,815     3,103,744     5,555,820     4,872,300 

Toledo— 

1912  804,000  1,869,500    550,050 

1911 473,000  1,749,000    541,500 

Dl'roil — 

1912  105,716        314,446     1,100,992         676.219 

1911..  56,895        315,605     1,201,906         552,198 

C'.ecland — 

1H2  11,502  85,952         557,451         715,237 

1911 10,568         119,313     1,281,674         979,166 

Peo'ia — 

i  112  721,564         249,835     7,678,643     2.230,010 

1911 562.729         156,221     4,469,715     1,335,725 

Du'uth— 

1912         194,195  2,611,111     1,285,793 

1911..       152,870  2,515,392    637,382    231,785 

.1/1  in  eapolis — 

1912  ..   26,580,560     2,063.470     3,973,250 

1911  -   16,512,667     2,417,321     3,176,830 
Kansas  City —     ^ 

1912  .  3,795,000     9,738,460     2,026,800 
1911.. ...      3,064,410     4,228.300      1,134,900 


1.895.095 
3,487,959 


5.396,700 
4,917,400 

3,516,480 
2,538,280 

60.000 
448,558 

1,000 


6,177 
25,326 

622,132 

573,432 

155.047 
468,495 

3,157,080 
3,595,210 


8,400 
24,400 

3,750 
480 

65,310 
65,730 


296,810 
228,813 


616,000 
307.500 

858,650 
304,920 

14.300 
50,888 

11,000 
1.000 


1,712 
516 

69.670 
97,100 

46,004 
54,869 

443,500 
314,900 


EARNINGS  OF.SOUTHERN  GROUP. 


l'o:al  of  all — 

1912       4,657,993  43,359,105  79,175,806  45,569,373  12,914,616  2,060,836 
1911..    ..3,493,697  29,496,732  49,742,538  33,664,878  12,566,701  1,131,693 

With  reference  to  the  expansion  in  the  cotton  move- 
ment, this  reached  large  proportions.  At  the  South- 
ern outports  the  receipts  in  April  1912  were  502,917 
bales,  against  178,159  bales  in  April  last  year,  while 
the  shipments  overland  reached  131,697  bales,  against 
72,637  bales. 

RECEIPTS   OF   COTTON   AT   SOUTHERN   PORTS   IN   APRIL   AND   FROM 
JANUARY    1   TO   APRIL   30   IN   1912,    1911   AND    1910. 


'Ports. 

April. 

Since  January  1. 

1912. 

1911. 

1910. 

1912. 

1911. 

1910. 

Galveston bales. 

Texas  City,  &c__ 

New  Orleans.          .. 

141,360 
38,082 
78,753 
14,860 
23.339 
94,910 
11,750 
11,233 
226 
22,411 
59,428 
6,565 

64,219 

55,589 
3,769 
2,922 

29,538 

1 ,774 

2,680 

202 

5,430 

12,036 

101,655 

20,819 

92,823 

8,635 

10,847 

35,895 

9,802 

3,383 

75 

7,678 

33,935 

675 

1,156,501 
315,146 
708,270 
135,491 
173,604 
737,341 
155,032 
109.442 
565 
181,160 
254,333 
24,869 

603,468 

250,975 

474,349 

45.867 

72,906 

252,039 

51,734 

28,449 

726 

64,530 

IDS, 171 

1,140 

614,313 
102,485 
437,548 

Mobile              

64,118 

Pensacola,  &c 

55.542 

Savannah _ 

Brunswick..    __ 

167.977 
31,198 

Charleston 

16,932 

Georgetown 

592 

Wilmington 

31,031 

Norfolk  .      

Newport  News,  &c 

92,981 
5,343 

Total 

502,917 

I7S.1.V.I 

326,222 

3,951,754 

1,954,654 

1,620,060 

To  complete  our  analysis,  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups: 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


April. 

1912. 

1911. 

1910. 

1909.            19C8. 

1907. 

Colo  &  South.* 
Denv  &  Rio  Gr 
Int  &  Grt  Nor 
Mo  Kan  &  T.n 
Missouri  Pac 
St  Louis  S  W 
Texas  &  Pacific 

S 

987,774 
1,811,600 

742,000 
2,025,140 

i  52,000 

817,000 
1  274,400 

$ 
1,082,059 

1,764.500 

678,000 

2,069,302 

4.033,000 
783 ,000 

1, 077,77.7 

S 
1,291,769 

1,906,882 

652,872 

2,233,637 

4,282.364 

819  7.711 

1,221,513 

$          1          S 
1.096,8561       989,142 
1,723,952     1,432,772 

653,759|       496,062 
2.001,752     1,520.746 
3,688,076    3,079.970 

746,207        657,660 
1,073,908        894.262 

S 
1,034.666 
1,696,069 

678,890 
2.026,892 
4,166,445 

812,891 
1,324, 953 

Total 

11,719,914 

11,487,618 

12,408,607 

10,984,510    9,070,620 

11.740,806 

April. 

1912. 

1911. 

1910. 

1909. 

1908. 

1007. 

S 

S 

S 

S 

% 

$ 

332    52 

Ala  Great  Sou. 

400,942 

349,040 

375.58S 

283,740 

2,70, 94  1 

Ala  N  O  &  T  P 

— 

N  O  &  N  E. 

d278,560 

278,560 

308,998 

248,080 

208,301 

263,141 

137,548 

136.834 

148,758 

924 .299 

2.209,621 

706,772 

8.602 

977,754 

1.422.346 

4,768,457 

Ala  &  Vicks. 

dl24,316 

124,316 

133,775 

128,827 

112,954 

Vicks  Shr&P 

dl00,272 

100,272 

106,215 

107,851 

99.013 

Atl  Birm  &  Atl 

242,515 

2(10,01!! 

203,869 

186.026 

104  015 

Cent  of  Georgia 

1,075,500 

897,800 

897,840 

791,265 

736,527 

Ches&Ohio.c. 

3,050,902 

2,536,334 

2,700,964 

2,183,233 

1,718,853 

Cin  N  O  &  T  P 

820,614 

724,703 

764,596 

682.2:18 

613.381 

Louis  &  Nash. 6 

4,639,310 

4,127,363 

4,3!' 

3,619.651 

3,271.226 

Mobile*  Ohio. 

613.538 

919,845 

927,439 

821,065 

694,410 

Seaboard  Air  L 

2,063,440 

1,881,488 

1,815.481 

1,529,493 

1,306.775 

Southern  Ry. 

5,409,737 

4,815,548 

4.773    136 

4, 229. nor 

3,787,681 

Yazoo  &  M  Val 

585.155 

774.605 

774,433 

749,600 

<z750,077 

Total  _. 

19,401,801 

17,729,893 

18.176.887 

15,560,983 

13,654,184 

16,795,070 

a  Includes,  beginning  with  this  year,  some  large  items  of  income  not  previously 
includcd  In  monthly  earnings. 

b  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati  In  1912    1911 
1910  and  1909. 

c  Includes  Chesapeake  &  Ohio  of  Indiana,  beginning  July  1  1910.     f 

d  Month  in  1912  not  yet  reported;,,  taken  rame  as  last  year. 

EARNINGS    OF    NORTHWESTERN    AND    NORTH    PACIFIC    GROUP. 


April.                1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

3 
Canadian  Pac.  11,026,000 
Chic  Grt  West*     1,000,283 
Dul  S  Sh  &  At!        252,880 
Great  Northern    5,069,802 
Minn  &  St  L.l        624,482 

Iowa  Cent./ 
MStP&SSM.a    2,204,607 

§ 

8,456,000 

962,522 

231,261 

64,548,315 

614,427 

1.645,372 

S 

7.985,230 

1,098,071 

279,389 

65,197,107 

/     402,418 

1     264,867 

1,827,948 

$ 

6,384,038 
797,145 
209,423 
63,887.372 
302,348 
245,694 
1,521.237 

$ 

5.497,736 
623.77' 
197,931 
63  ,483.48! 
270,063 
225,405 
1,361,566 

S 

6,391,561 

719,567 
267.843 

4,92: 
317.538 
247.306 

1,903  045 

Total 20,178,114 

16,457,897 

17,055,030 

13,347,257 

11,659,960 

14,770.458 

*  Includes  Mason  City  &  Fort  Podge. and  the  Wisconsin  Minnesota  &  Pacific  in 
1912,   1911,   1910,   1909  and  1908. 

a  Includes  Chicago  Division  in  1912,  1911,  1910,  1909  and  1908:  for  previous  >  e:.  r 
we  have  combined  Minneapolis  St.  Paul  &  S.  S.  M.  and  Wisconsin  Central. 

6  Actual  figures  ofi'earnings  are  now  used  for  comparison. 

EARNINGS    OF   MIDDLE   AND    MIDDLE    WESTERN   GROUP. 


April. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

S 

$ 

t 

S 

f                  S 

Buff  Roch  &  P 

634,766 

745,541 

512,524 

554.241 

432.259!       742.476 

Chic  Ind  &  Lou 

529,975 

517,098 

516,891 

16  1.423 

404,780,       512,6>'8 

Grand  Trunk.  ] 

1 

Gr  Tr  West. } 

4,136,102 

3,747,251 

3,567,367 

3,142.748 

2,934.991    3,747,960 

D  G  H  &  M .  | 

Canada    Atl. J 

Illinois  Cent.c. 

4,234.446 

64,770.85! 

M ,685,230  a4 ,391 ,602  03,995,718    4,7 

Tol  Peo  &  W . . 

88.242 

90,36: 

79,7051         75,441 

82,010          96.445 

Tol  St  L  &  W. 

293,356 

293.47-, 

291,950!       275.041 

244,293"      335,390 

Wabash    . . 

d2. 294 ,263 

2,294.26 

2,224.979,   2.103.422 

1,814,718,   2,216.289 

Total 

12.211,150 

.4  58.866 

11,878,646  11,006,918 

9,908. 769jl2.392.544 

aJNo  longer  includes  receipts  from  outside  operations. 
6  No  longer  Includes  receipts  for  hire  of  equipment,  rentals  and  other  items. 
c  Includes  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 
d  Month  in  1912  not  yet  reported:    taken  same  as  last  year. 

GROSS  EARNINGS  AND  MILEAGE  IN  APRIL. 


*  Excludes  Colorado  Springs  &  Cripple  Creek  District  in  1912; 
the  earnings  of  that  road  were  854,592. 

a  Includes  the  Texas  Central  In  1912,  1911  and  191  ' 


in  April  1911 


'        '    h' 

G 

ross  Earnings. 

Mileage. 

'Name  of  Road. 

Inc.  (+)  or 

1912. 

1911. 

Dec.  ( — ). 

1912. 

1911. 

Alabama  Great  Southern. 

400,942 

$ 

349,040 

$ 

+  51.902 

309 

309 

188.-43 

159,758 

+28,485 

291 

291 

Atlanta  Birm  &  Atl 

242,515 

200.019 

+42,496 

661 

661 

Bellefonte  Central 

6,812 

6,844 

— 32 

27 

27 

Buffalo  Roch  &  Pitts 

634,766 

745,541 

— 110,775 

573 

573 

Canadian    Northern.. -    . 

1,608.100 

1,345.400 

+  262,700 

3.981 

3.386 

Canadian  Pacific —    ... 

11,026,000 

8,456.000 

+  2,570,000 

10,981 

10,276 

Central  of  Georgia.   .   .. 

1,075,500 

897,800 

+  177,700 

1.915 

1,915 

Chesapeake  &  Ohio 

3,050,902 

2,536,334 

+  514,568 

2.281 

2.232 

Chicago  &  Alton     

991.549 

1,059,642 

—68,093 

1.026 

1.025 

Chicago  Great  Western.. 

1,000,283 

962,522 

+  37.761 

1,496 

1,496 

Chicago  Ind  &  Louisville. 

529,975 

517,098 

+  12,877 

616 

616 

Cine  New  Orl  &  Tex  Pac. 

820,614 

724,703 

+  95.911 

336 

336 

Colorado  &  Southern 

987.774 

1,082.059 

— 94.285 

1,792 

1.951 

Denver  &  Rio  Grande — 

1,811,600 

1,764,500 

+47.100 

2,544 

2.541 

Detroit  &  Mackinac. . 

122,781 

97,556 

+  25.225 

358 

360 

Detroit  Toledo  &  Ironton 

111,187 

127,252 

— 16,065 

441 

441 

Duluth  So  Sh  &  Atl 

252,880 

231,261 

+21,619 

624 

610 

Georgia  Southern  &  Fla.. 

197,933 

189,077 

+  8,856 

395 

395 

Grand  Trunk  of  Canadal 

Grand  Trunk  West | 

Det  Gr  Hav  &  Milw.  .  } 

4,136,102 

3,747,251 

+  388,851 

4,540 

4,528 

Canada  Atlantic —      J 

Great  Northern 

5,069,862 

4,548,315 

+  521,547 

7,344 

7,274 

Illinois   Central 

4,234,446 

4,770,859 

— 536,413 

4,755 

4,755 

Internat  &  Gt  Northern. 

742,000 

678,000 

+  64,000 

1,159 

1,159 

Louisville  &  Nashville — 

4,639,310 

4,127,363 

4-511,947 

4,722 

4.591 

Mineral  Range..        

64.721 

57,469 

+  7,252 

127 

127 

Minneap  &  St  Louis —     1 
Iowa  Central —    .   --J 

624,482 

614,427 

+  10,055 

1.585 

1.585 

Minneap  St  P  &  SS  M 

2.204,607 

1,645,372 

+  559.235 

3,769 

3.763 

Missouri  Kans  &  Tex — a 

2,025,140 

2,069,302 

— 44,162 

3.398 

3.393 

4,062,000 

4,033,000 

+  29,000 

7,229 

7.235 

Mobile  &  Ohio 

613,538 

919,845 

— 306,307 

1,114 

1.114 

Nevada-Cal-Oregon  ...    . 

37,259 

25,333 

+  11.926 

238 

184 

Rio  Grande  Southern 

44,353 

40,888 

+  3.465 

180 

180 

St  Louis  Southwestern  — 

817,000 

783,000 

+  34,000 

1.54  5 

1,499 

Seaboard  Air  Line. . 

2,063,440 

1,881,488 

+  181,952 

3,070 

3.046 

Southern  Railway         .    . 

5,409,737 

4,815,548 

+  594,189 

7,089 

7.039 

Tenn  Ala  &  Georgia 

!/6,750 

7/6,702 

+  48 

94 

94 

1,274,400 

1,077.757 

+  196.643 

1.884 

1.884 

Toledo  Peoria  &  Western . 

88,242 

90,367 

—2.125 

247 

247 

Toledo  St  L  &  Western.. 

293,356 

293,477 

—  121 

451 

451 

Yazoo  &  Miss  Valley 

585,155 

774,605 

— 189.450 

1,372 

1.372 

Total  (44  roads) . 

64,096,256 

58,452.774 

+  5,643.482 

86,559 

84,961 

Net  increase  (9.66%) 

Mexican  Roads  (Not  in 

eluded  in  t 

ota  1.) 

Interoceanic  of  Mexico 

751,245 

825.156 

—73,911 

1,048 

1 .035 

Mexican   Railway 

j/479,200 

J/609.800 

— 30,600 

395 

361 

Nat  Rys  of  Mexico .x 

4,861,75 

34,763,789 

+  97,964 

6,132 

6,147 

• 

a  Includes  the  Texas  Central  in  both  yens. 

x  Now  includes  Mexican  International  in  both  years. 

y  These  figures  are  for  three  weeks  only  in  both  year" 
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ISS     EARNINGS     FROM     JANUAR\      I      n>     APRIL    30. 


Nami 


1912. 


(real  Southern 
i  id:  ni  &  Atlantic 

i  Roch  &  Pittsburgh 

lo 
in   Pacific 



\  Ohio 
,i   A     \lt.ui 

i 
.  1  ndian  ip  ,v 
Cln  New  oil  .v   i 

Colorado   &  Southern 

Denver  &   Mo  Grande 
Detroit    &    Mackinac 
Detroit  Toledo  &  Ironton 
Duluth  South  Shore  &  Atl 
Georgia  Southern  &  Florida 
Grand  Trunk  of  i   n 

Grand  ["rank  V 

Det  (.'ramt  Haven  &  Milw 

Cana  la  Atlantic       

Great   Northern 

Illinois  Central 

Internal  >v  Gre  it  Northern 

Louisville  &  Nashville 

Mineral   R  ing< 
Minneapolis  &  Si  Louis 

lowa   Central / 

Minneap  St  Paul  &  S  S  M 
Missouri  Kansas  &   rexas  a 

Missouri   Pacific 

Mobile  &  Ohio  

Xcvaiia-c  aliforn la-Oregon.. 

Rio  c. ramie  Southern 

St  Louis  Southwestern 

d   Vlr  Line 

Southern   Rallwaj         

Tenn  \ 

Texas  a-   Paclfli  

Toledo  Peoria  &  Western 
Toledo  St  Louis  &  W 
Vazoo  A-  Mhs    Valley 


Total  I  1  i  roads) 

Net  Increase  (7. 12%) 


Mexican  Roads  (not  Incl 
Interoeeanic  of  Mexico 

.CO    X- 


573,035 
713.  138 

2  1.079 

966,763 

589,088 

,821,  I  II 

579,617 

920 

827,169 

I 
1  I.MI8.5G1 


:• 
5 

i 
I  i 

3 

2 
3 

8 


18 

is 

3 
18 


7, 

8, 

16 

3 


a 

8 


01.-,. Tin 

210.849 
801.228 

338,278 

832.190 
482.247 
842.127 

106.248 
162,291 

713,770 

;/29.481 
420,915 
415,009 
194,067 
040,332 


248.985.054 


uded   in  tot 
3.0 

1/2.679,100 
13,508 


1SH  1 


I,  155,622 
9,095 

2,788   186 

1,2  I  I. Too 
.  2,422 

1,340,074 
3,941,913 
1,896 
2,8  13,077 
,34,684 
6,579,8  15 

382,505 

50  ' 

,110 

BO 

ll.lll.  129 


15,836 

1  7,662.378 
246,632 


6.277 

8,891 

16,612 

3,717 

70 

1  19 

7,938 

4.765 

397 

1 , 1  52 


928 

127 

561 

,749 

,650 

,005 

,8*7 
.307 
.2  11 
695 


231,794,387  21,111,811 
17,190.667 


Increase . 


J 

118,013 
68,732 

I  l< 

1,731 

177.877 

1,370,600 

333,874 

1. 06  7. 6  III 
166, llo 


128,972 
3  i  1,966 

2  1  I  .:.'.>'■, 

77.  129 
69,913 
21,181 

757,  132 


2,209,621 

I  l  : 
1 .  1 3 

17,263 


1,554.758 

2.10,666 


12,432 


118.248 
1,136,728 


655,608 
17,768 


al)— 

3.221,011:1 

87,300 

20,926,795 


l'i  1  rente 


1  1,910 

:',02.72  1 


1.865,572 

356,876 

"409,681 
"318 

13,880 

~     3,406 

"  605,933 


3,921,144 


198,491 
108,200 

1,283,287 


a  Includes  the  T(  xas  Central  in  both  years. 

x  Now  Includes  Mexican  International  In  both  years. 

y  These  figures  are  down  to  the  end  of  the  third  week  only  In  both  years 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 
— Only  ten  shares  of  bank  stock  were  sold  at   the  Stock 
Exchange  this  week  and  none  at  auction.     The  only  transac- 
tion in  trust  company  stocks  was  a  sale  of  5  shares  at  auction. 

Low.     High.   Close.    Last  previous  sale. 


Shares.   BANKS— New  York. 

•10  Commerce,  Nat.  Bank  of 200 

TRUST  COMPANY — New  York. 
5  Title  Guarantee  &  Trust  Co__  599 


200 


599 


200 


599 


May    1912—  200 
Apr.    1912 —   585 


•  Sold  at  the  Stock  Exchange. 

— In  reporting  the  surplus  and  profits  of  the  City  National 
Bank  of  Dallas,  Tex.,  in  last  Saturday's  issue  of  our  "Bank 
and  Quotation  Section,"  the  first  numeral  "1"  was  inad- 
vertently dropped,  making  that  item  read  $171,602,  whereas 
it  should  have  been  $1,171,602.  This  latter  is  the  amount 
as  it  stood  under  the  last  call,  viz.,  April  18  1912,  the  state- 
ment of  a  year  ago  on  March  7  1911  reporting  the  corre- 
sponding item  as  $1,120,831. 

— An  amendment  to  the  Revised  Statutes,  intended  to 
remove  all  doubt  which  might  exist  as  to  whether  a  committee 
of  Congress  has  the  right  to  investigate  the  national  banks,  is 
proposed  in  a  bill  favorably  reported  to  the  House  of  Repre- 
sentatives on  Monday  by  Chairman  Pujo  of  the  Committee 
on  Banking  and  Currency.  The  bill  is  the  outgrowth  of  the 
pending  inquiry  into  banking  and  monetary  conditions,  in 
pursuance  of  which  the  banks  have  been  asked  for  informa- 
tion relative  to  their  business  and  relations  with  other  insti- 
tutions. The  opposition  which  has  arisen  in  some  quarters 
to  supplying  the  information  is  understood  to  have  been 
responsible  for  the  introduction  of  the  new  bill.  Under  the 
existing  law  governing  national  banks,  it  is  provided  that  "no 
association  shall  be  subject  to  any  visitatorial  powers  other 
than  such  as  are  authorized  by  this  title,  or  are  vested  in  the 
courts  of  justice."     As  amended,  the  section  would  read: 

"No  association  shall  be  subject  to  any  visitatorial  powers  other  than 
such  as  are  authorized  by  this  title,  or  are  vested  in  the  courts  of  justice  or 
such  as  shall  be  or  shall  have  been  exercised  or  directed  by  the  Congress,  or 
either  branch  thereof." 

The  possible  publicity  which  might  be  given  the  data  has 
been  urged  as  the  principal  reason  for  opposing  the  Committee 
in  its  quest  for  the  information.  Chairman  Pujo,  however,  is 
said  to  have  announced  that  the  answers  will  be  regarded  as 
confidential. 

— At  a  meeting  of  the  Chicago  Clearing-House  Association 
held  yesterday,  to  determine  the  attitude  of  the  Chicago 
banks  toward  the  investigation  being  conducted  by  the 
Committee  on  Banking  and  Currency  of  the  House  of  Rep- 
resentatives, the  following  resolution  was  adopted: 


Whereas,  The  Committee  on  Banking  and  Currency  of  the  Mouse,  of 
Representatives  has  sent  to  the  banks  of  the  country  certain  schedules  re- 
questing that  the;  be  filled  out,  giving  certain  statistics  and  Information, 
be  It 

Resolved,  That  the  banks  of  the  city  of  Chicago,  desiring  to  co-operate 
with  the  said  Congressional  committee,  will  give  all  the  statlstloi  and  Infor- 
mation asked,  providing  the  particulars  of  the  information  given  shall  not 
divulge  the  relations  existing  between  the  banks  and  their  customers 
without  the  consent  of  the  customers. 

All  banks  members  of  the  Clearing-House  Association  were 
represented  at  the  meeting. 

— The  appropriations  amounting  to  $697,179  which  we 
announced  last  week  had  been  authorized  by  the  Senate  for 
the  relief  of  t lie  Mississippi  flood  sufferers  have  been  in- 
creased to  $1,239,179  under  an  amended  resolution  passed 
by  the  Senate  on  the  7th.  The  latter  increases  the  amount 
to  be  accorded  the  Quartermaster's  Department  for  supplies 
from  $277,179  to  $402,179  and  for  the  Commissary's  De- 
partment for  rations  from  $420,000  to  $837,000.  A  bill 
appropriating  $50,000  for  emergency  crops  on  the  flooded 
area  in  the  Mississippi  Valley  was  also  passed  by  the  Senate 
on  the  8th  insl . 

—Senator  Poindexter's  resolution  calling  for  an  investi- 
gation and  report  by  the  Secretary  of  Commerce  and  Labor 
of  certain  labor  conditions  in  Lawrence,  Mass.,  was  adopted 
by  the  U.S.  Senate  on  the  7th  inst. 

—A  bill  which  would  require  national  banks  to  publish 
reports  of  their  condition  once  a  week  for  three  consecutive 
ks  in  one  or  more  newspapers  was  introduced  by  Repre- 
sentative Lee  on  the  8th  inst.  The  present  requirement  calls 
for  the  publication  of  such  reports  once,  in  one  or  more 
publications. 

— Representative  Buckley's  bill,  which  provides  for  the 
coinage  of  three-cent  pieces,  half-cent  pieces  and  the  sub- 
stitution of  a  nickel  one-cent  piece  in  place  of  the  copper 
cent,  was  passed  by  the  House  of  Representatives  on  the 
6th  inst.  The  House  Committee  on  Coinage  had  unani- 
mously voted  to  report  the  bill,  on  the  1st  inst.,  and  it  was 
taken  up  in  the  House  under  a  suspension  of  the  rules.  A 
provision,  stricken  out  of  the  House  bill,  would  have  re- 
quired a  perforation  in  the  centre  of  the  three-cent  piece. 
The  new  coins  are  to  be  composed  of  75%  copper  and  25% 
nickel. 

Many  important  matters  were  considered  by  the  Execu- 
tive Council  of  the  American  Bankers'  Association  at  its 
spring  meeting  held  this  week  at  Briarcliff  Manor,  N.  Y. 
One  of  its  chief  actions  was  the  adoption  of  a  resolution 
recommending  to  Congress  the  enactment  of  legislation  and 
liberal  appropriations  for  agricultural  development  and 
education.     The  text  of  the  resolution  follows: 

Whereas,  At  least  twenty  State  Bankers'  Associations  in  as  many  differ- 
ent States  are  appointing,  or  have  appointed,  committees  working  for  agri- 
cultural development  and  education;  and 

Whereas,  The  American  Bankers'  Association,  comprising  12,500  banks, 
has  shown  its  deep  interest  in  agriculture  and  these  efforts  in  its  behalf  by 
appointing  a  standing  Committee  on  Agricultural  Development  and  Edu- 
cation; and 

Whereas,  These  committees  and  associations  are  working  for  the  field 
demonstration  bills  now  before  Congress;  now  therefore  be  it 

Resolved,  That  the  Executive  Council  of  the  American  Bankers'  Asso- 
ciation hereby  recommends  to  the  Congress  of  the  United  States  now  in 
session  the  adoption  of  legislation  and  liberal  appropriations  to  further 
such   work. 

The  above  was  adopted  following  the  presentation  of  the 
report  of  the  Association's  Committee  on  Agricultural  and 
Financial  Development  and  Education,  of  which  Joseph 
Chapman  Jr.  of  Minneapolis  is  Chairman.  It  is  stated  that 
delegates  from  every  State  in  the  Union  which  are  without 
agricultural  committees  have  pledged  themselves  to  use 
their  endeavors  toward  bringing  about  the  formation  of  such 
bodies  in  their  States.  Representatives  of  the  Trust  Com- 
pany Section  appointed  a  committee  to  draft  a  law,  upon 
which  action  will  be  taken  at  the  next  annual  meeting,  rec- 
ommending a  uniform  system  of  handling  trust  accounts. 
This  committee  consists  of  Oliver  C.  Fuller  of  the  Wisconsin 
Trust  Co.  of  Milwaukee,  A.  A.  Jackson  of  the  Girard  Trust 
Co.  of  Philadelphia  and  Isaac  H.  Orr  of  the  St.  Louis  Union 
Trust  Co.  of  St.  Louis.  A  resolution  endorsed  by  representa- 
tives of  the  Clearing-House  Section,  and  which  will  likewise 
be  offered  for  adoption  at  the  fall  meeting,  recommends  that 
clearing  houses  throughout  the  country  report  total  trans- 
actions; under  the  proposed  method  individual  banks,  in 
addition  to  reporting  checks  drawn  upon  other  institutions — 
the^existing  arrangements — would  also  be  called  upon  to  re- 
port checks  drawn  upon  themselves.  It  is  argued  that  this 
change  would  serve  to  furnish  a  true  index  of  trade  con- 
ditions. Contrary  to  the  general  expectation,  the  Executive 
Council   voted   against   the   establishment   of   the   proposed 

vestment    Bankers'    Section.     Important    banking   inter- 
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ests  have  been  identified  with  the  movement  to  create  this 
section;  George  B.  Caldwell,  Vice-President  of  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank  of  Chicago,  and 
Chairman  of  the  general  organization  committee  which  was 
formed  to  undertake  the  development  of  the  plans  for  its 
establishment,  being  one  of  the  most  active  participants. 

In  view  of  the  failure  of  the  Council  to  approve  the  propo- 
sition, it  is  expected  that  those  interested  in  the  matter  will 
form  an  independent  organization  to  be  known  as  the 
American  Investment  Bankers'  Association.  In  referring 
to  the  object  of  the  proposed  section,  D.  Arthur  Bowman 
of  the  firm  of  D.  Arthur  Bowman  &  Co.  of  St.  Louis,  one  of 
those  affiliated  with  the  movement,  was  quoted  this  week 
as  saying:  "The  purpose  of  the  proposal  that  we  have  a 
section  for  ourselves  was  to  standardize  the  procedure  of 
the  issuance  and  offering  for  sale  of  municipal  and  corporation 
securities,  and  was  the  result  of  a  growing  sentiment  on  the 
part  of  the  bank  section  toward  specialization  in  investment 
securities."  Some  of  the  other  purposes  in  view  have  been 
outlined  as  follows  in  the  newspapers: 

To  secure  uniform  legislation  affecting  securities  in  various  States,  to 
purify  financial  advertising:  to  co-ordinate  the  efforts  between  bankers  and 
business  men,  which  would  tend  to  prevent  useless  duplication  of  capital 
as  well  as  its  loss  in  overhazardous  undertakings.  Perhaps  the  chief  prin- 
ciple underlying  the  efforts  of  these  investment  bankers  is  the  desire  to 
bring  about  a  standardization  of  securities. 

The  question  of  the  segregation  of  savings  deposits  was 
taken  up  at  some  length  in  the  report  of  the  law  committee 
presented  by  Pierre  Jay,  Chairman,  but  the  Executive 
Council,  it  is  stated,  failed  to  adopt  the  recommendation  for 
a  general  discussion  of  the  subject  at  the  annual  meeting. 
The  extension  of  the  principle  of  segregation,  the  committee 
concludes,  is  practicable  in  States  other  than  those  where 
it  has  already  been  adopted  only  in  the  following  instances: 

1.  When  a  majority  of  the  bankers  in  a  State  believe  that  such  legislation 
is  in  the  interest  of  the  banker  as  well  as  of  the  depositor. 

2.  When  the  law  requires  only  those  deposits  to  be  segregated  which  the 
bankers  of  the  State  agree  are  typical  savings  deposits,  namely  small,  in- 
active, accumulating  accounts,  whether  received  against  pass  book  or 
certificate. 

3.  When  the  investment  section  of  the  law  is  so  drawn  as  to  take  money 
neither  out  of  the  community  originating  it,  nor  out  of  the  channels  in 
which  it  is  now  properly  employed,  but  permits  for  the  investment  of  sav- 
ings deposits  the  safest  loans  and  securities  available  locally. 

4.  When  the  investment  section  of  the  law  gives  the  bankers  a  reasonable 
time,  say    five  years,  to  adjust  themselves  to  its  requirements. 

During  the  session  the  bankers  were  the  guests  of  Mr.  and 
Mrs.  Frank  A.  Vanderlip  at  their  country  home,  "Beech- 
wood."  The  delegates  were  also  tendered  a  dinner  by 
Walter  W.  Law,  proprietor  of  Briarcliff  Lodge. 

— The  Employers'  Liability  and  Workmen's  Compensation 
Bill  was  passed  by  the  U.  S.  Senate  on  the  6th  inst.  by  a  vote 
of  64  to  15.  The  15  opposing  votes  were  cast  by  the  following 
Democratic  Senators:  Ashhurst,  Bacon,  Bryan,  Culberson, 
Davis,  Kern,  Myers,  Overman,  Paynter,  Reed,  Shively, 
Simmons,  Smith  of  Georgia,  Stone  and  Tillman.  The 
passage  of  the  bill  was  preceded  by  a  Democratic  filibuster 
which  began  on  the  2nd  and  was  led  by  Senators  Reed  and 
Hoke  Smith.  As  passed  by  the  Senate,  the  bill  remains  in 
practically  the  form  recommended  by  the  Commission  dele- 
gated to  investigate  and  report  on  the  subject.  In  their 
efforts  to  defeat  the  legislation,  the  Democrats  presented  a 
number  of  amendments,  when  the  bill  came  up  for  final 
action  on  Monday,  but  of  these  only  a  few  unimportant 
ones  were  adopted.  A  motion  to  postpone  action  on  the 
bill  until  May  27  made  by  Senator  Overman  was  lost  by  a 
vote  of  55  to  24.  As  indicated  in  items  heretofore  appearing 
in  these  columns,  the  bill  provides  that  every  common 
carrier  engaged  in  inter-State  and  foreign  commerce  by 
railroad  shall  pay  compensation  to  any  employee  who 
sustains  personal  injury  in  line  of  duty  or  to  his  dependents  in 
case  of  death.  The  remedy  proposed  in  the  bill  is  to  be 
exclusive,  and  in  substitution  for  all  existing  common-law 
and  statutory  remedies,  the  latter  being  abolished  with  the 
enactment  of  the  pending  bill.  It  was  for  this  reason  that 
Democratic  opposition  was  encountered,  it  being  contended 
that  the  employee  should  be  allowed  to  choose  his  remedy. 

The  features  of  the  bill  in  so  far  as  they  concern  the  com- 
pensation to  be  paid  in  the  case  of  injuries  or  death  were 
set  out  in  our  issue  of  April  6.  The  legislation  embodied  in 
the  bill  was  recommended  in  a  Special  Message  sent  to 
Congress  by  President  Taft  on  February  20,  with  which 
was  transmitted  the  Report  of  the  Employers'  Liability  and 
Workmen's  Compensation  Commission.  The  Commission 
was  authorized  under  a  Resolution  of  Congress,  approved 
June  25  1910,  and  its  Report  was  accompanied  by  a  raft 
of  the  bill  framed  by  its  members,  consisting  of  Senator 
George  Sutherland,  Chairman;  Senator  George  E.  Chamber- 
lain,   Representatives    William    G.    Brantley    and    Reuben 


O.  Moon;  W.  C.  Brown  President  of  the  New  York  Central 
RR.  and  D.  L.  Cease,  Editor  of  "The  Railroad  Trainman." 
Launcelot  Packer  was  Secretary  to  the  Commission. 

— An  agreement  on  the  service  pension  bill  was  reached  by 
the  conferees  of  the  Senate  and  House  of  Representatives  on 
the  2nd  inst.,  and  both  branches  of  Congress  have  since 
accepted  the  conference  report,  the  Senate  having  agreed 
to  it  on  the  7th  inst.  after  its  approval  by  the  House.  The 
bill  was  sent  to  conference  following  the  passage  by  the 
Senate  on  March  29  of  the  Smoot  bill,  which  was  adopted 
as  a  substitute  for  the  Sherwood  Bill,  which  had  passed 
the  House  on  December  12.  It  was  estimated  that  the  latter 
would  increase  the  annual  pension  expenditures  §75,000,000, 
while  the  Smoot  Bill  would  have  added  about  $24,000,000 
a  year  to  the  pension  appropriations.  The  compromise  bill, 
it  is  figured,  will  increase  the  expenses  $25,797,702.  Accord- 
ing to  a  statement  which  accompanied  the  conference  report, 
the  bill,  as  it  passed  the  House,  proposed  to  grant  pensions 
for  90  days'  or  more  service  in  the  Civil  War  or  60  days'  in 
the  war  with  Mexico  and  less  than  6  months,  $15  per  month; 
for  6  months'  service  and  less  than  9  months  $20;  for  9 
months'  and  less  than  one  year,  $25  per  month  and  for 
1  year  or  more  $30  per  month.  The  pension  under  the 
Senate  bill  depended  both  upon  the  length  of  service  and 
age  of  the  pensioner,  the  provisions  being  as  follows: 

When  a  man  had  reached  the  age  of  62  years  and  had  served  90  days  in 
the  Civil  War  he  should  receive  513  per  month;  6  months,  $13  50;  1  year 
$14;  \y2  years,  $14  50;  2  years,  $15;  2)4  years,  $15  50;  3  years  and  over, 
$16  per  month.  When  such  person  had  reached  the  age  of  66  years  and 
served  90  days,  $15  per  month;  6  months,  $15  50;  1  year,  $16;  \y2  years, 
$16  50;  2  years,  $17;  2y2  years,  $17  50;  3  years  and  over,  $18.  When 
such  person  had  reached  the  age  of  70  years  and  had  served  90  days,  $18; 
6  months,  $19;  1  year,  $20;  \y2  years,  $21;  2  years,  $22;  2y2  years,  $23; 
3  years  or  over,  $24  per  month.  When  such  person  had  reached  the  age 
of  75  years  and  served  90  days,  he  should  receive  $21  per  month;  6  months, 
$22  50;  1  year,  $24;  1  y2  years,  $25  50;  2  years,  $27;  2  H  years,  $28  50,  and 
3  years  and  over,  $30  per  month. 

The  Senate  bill  has  been  used  as  the  basis  for  the  com- 
promise bill  and  the  difference  in  the  rates  of  the  two  is 
outlined  as  follows: 

When  a  person  has  served  in  the  Civil  War  or  War  with  Mexico  and 
reached  the  age  of  66  years  and  had  a  service  of  2  y2  years,  he  should  receive 
$18  instead  of  $17  50  per  month;  3  years'  service,  $19  instead  of  $18  per 
month.  In  case  such  person  had  reached  the  age  of  70  years  and  served 
1  H  years,  $21  50  per  month  instead  of  $21;  2  years,  $23  per  mouth  instead 
of  $22;  2  y2  years,  $24  instead  of  $23  per  month;  3  years  and  over,  $25  per 
month  instead  of  $24.  And  in  case  such  person  had  reached  the  age  of  75 
years  and  served  1  y2  years,  $27  instead  of  $25  50;  2  years,  $30  per  month 
instead  of  $27;  2  y2  years,  $30  per  month  instead  of  $28  50;  and  3  years 
$30,  as  provided  in  the  Senate  amendment. 

The  provision  in  the  Senate  bill  prohibiting  those  having 
an  income  of  $2,400  from  sharing  in  the  benefits  of  the  bill 
was  stricken  out  in  the  conference  report.  The  conferees 
were  Senators  McCumber,  Burnham  and  Gore  and  Repre- 
sentatives Sherwood,  Adair  and  Sulloway.  Senator  Gore  and 
Representative  Sulloway  refused  to  sign  the  report, the  former, 
it  is  stated,  contending  that  the  Senate  was  conceding  too 
much  and  the  latter  that  it  did  not  concede  enough. 

— An  inquiry  into  the  official  conduct  of  Robert  W.  Arch- 
bald,  formerly  District  Judge  of  the  United  States  Court  for 
the  Middle  District  of  Pennsylvania,  and  now  Judge  of  the 
United  States  Commerce  Court,  is  directed  under  a  resolution 
agreed  to  by  the  House  of  Representatives  on  the  4th  inst. 
The  Committee  on  the  Judiciary  is  charged  with  the  investi- 
gation, the  particular  purpose  of  which  is  to  determine 
whether  Judge  Archbald  "has  been  guilty  of  an  impeachable 
offense."  The  resolution  was  adopted  following  the  receipt 
by  the  House  of  a  message  from  President  Taft,  written  in 
response  to  a  previous  resolution  passed  by  the  House  on 
April  25,  requesting  the  President,  "if  not  incompatible  with 
the  public  interest,"  to  transmit  to  the  House  a  copy  of  any 
charges  filed  against  Judge  Archbald .  This  resolution  also 
asked  for  the  report  of  any  special  attorney  or  agent  appoint- 
ed to  investigate  such  charges,  and  all  affidavits,  &c,  filed 
with  the  Department  of  Justice  in  relation  to  said  charges, 
together  with  a  statement  of  the  action,  if  any,  taken  by  that 
Department  upon  the  charges  and  report.  In  his  reply  to 
this  resolution,  the  President  said 

"In  reply,  I  have  to  state  that  in  February  last  certain  charges  of  im- 
proper conduct  by  the  Hon.  Robert  W.  Archbald,  formerly  District  Judge 
of  the  United  States  Court  for  the  Middle  District  of  Pennsylvania,  and 
now  Judge  of  the  Commerce  Court,  were  brought  to  my  attention  by 
Commissioner  Meyer  of  the  Iuter-State  Commerce  Commission.  I  trans- 
mitted these  charges  to  the  Attorney-General  by  letter  dated  Feb.  13,  in- 
structing him  to  investigate  the  matter,  confer  fully  with  Commissioner 
Meyer,  and  have  his  agents  make  as  full  report  upon  the  subject  as  might 
be  necessary,  and,  should  the  charges  be  established  sufficiently  to  justify 
proceedings  on  them,  bring  the  matter  before  the  Judiciary  Committee 
of  the  House  of  Representatives. 

"The  Attorney-General  has  made  a  careful  Investigation  of  the  charges. 

and,  as  a  result  of  that  investigation,  has  advised  me  that,  in  his  opinion,  the 

papers  should  be  transmitted  to  the  Committee  on  the  Judiciary  of  the 

House  to  be  used  by  them  as  basis  for  aa  investigation  into  the  facts  in- 

1  volved  in  the  charges.     I  have,  therefore,  directed  him  to  transmit  all  of  the 
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■  s  to  the  Committee  on  the  Judiciary:    but,  la  my  opinion— and  I 
thin';  It  will  prove  the  opinion  <>r  i  ilttee — it  Is  not  comi):^ 

with  the  public  Interesl  U  these  papers  before  the  Hou      ol  Repre- 

sentatives until  the  Committee  on  theJudlolarj  shall  bavi    sifted  them  out 
determined  the  exl  at  t"  which  thej  >i  iron 

of  their  In1  am  i  public  at  th 

But  all  ol  the  papers  are  hi  ids  ol  the  committee,  and,  then  I 

within  the  control  of  the  Souse." 

The  inquiry  is  understood  to  have  particular  reference  to 
negotiations  for  the  proposed  purchase  of  culn  owned 

hv  a  coal  company  controlled  by  the  Erie  EtR. 

— A  bill  introduce- 1  by  Representative  cla\  ton,  limiting  the 
power  of  the  Federal    courts  in  punishmenl   for  ■  opt, 

w:is  reported  to  the  House  of  Representatives  by  the  Com- 
mittee on  Judiciary  on  the  27th  ult.  The  proposed  meas- 
ure, it  is  stated,  provides  for  a  trial  by  jury  in  all  proceedings 
for  contempt  where  the  acts  alleged  to  have  been  commit 
constitute  a  criminal  offense  under  either  Federal  statute  or 
common  law.  Under  the  existing  laws,  the  power  to  inflict 
punishment  in  contempt  cases  reBts  with  the  judge  issuing 
the  rule.  It  is  the  accepted  opinion  that  the  bill  is  designed 
primarily  to  pr<  vent  the  use  of  the  power  to  punish  for  con- 
tempt in  labor  disputes.  Aside  from  the  following  stipu- 
late'! eases,  in  which  a  trial  by  court  may  be  had,  all  contempt 
cases  would  go  before  a  jury  for  trial 

The  trial  by  tiic  court  (1)  in  case  no  jury  be  demanded  by  the  ac 
(2)  it  the  contempt  be  in  the  presence  of  the  court  or  so  near  thereto  as  to 
obstruct  the  administration  of  justice:  or  (3)  If  the  contempt  charged 
be  in  disobedience  of  any  lawful  writ,  order,  process,  rule  or  decree,  or 
command  entered  in  anj  suit  or  action  brought  or  prosecuted  in  the  name 
of  or  in  behalf  of  the  United  States. 

A  substitute  bill,  it  is  understood,  is  offered  by  seven  He- 
publican  members  of  the  committee,  who  subsequently  filed 
a  minority  report. 

Another  measure,  said  to  have  been  long  advocated  by  la- 
bor organizations,  favorably  reported  to  the  House  by  the 
Judiciary  Committee  on  the  29th  ult.,  provides  that  injunc- 
tions in  labor  disputes  shall  only  be  issued  after  the  defend- 
ants have  had  opportunity  to  make  answer  to  the  complaint 
against  them.  The  bill  furthermore  stipulates  that  courts 
shall  issue  restraining  orders  for  but  seven  days,  and  these 
only  where  the  complainant  shows  that  he  will  be  done  ir- 
reparable injury  if  the  order  is  not  issued.  Blanket  injunc- 
tions, it  is  stated,  are  specifically  provided  against,  and  strik- 
ing employees  are  given  the  right  of  meeting,  extending 
financial  assistance  to  their  fellow  strikers  and  of  aiding  them 
n  every  lawful  way  to  win  their  victory.  The  right  of 
boycott  and  the  right  to  refuse  to  patronize  is  also  said  to  be 
incorporated  in  the  bill. 

— The  general  supply  bill  for  the  legislative,  judicial  and 
executive  branches  of  the  Government,  passed  by  the  House 
of  Representatives  yesterday,  abolishes  the  United  States 
Commerce  Court,  this  particular  provision  of  the  bill  having 
carried  by  a  vote  of  120  to  49.  As  reported  by  the  Appro- 
priations Committee,  the  bill  recommended  the  abolition  of 
the  United  States  mints  at  San  Francisco,  New  Orleans  and 
Carson  City,  and  the  assay  offices  at  Boise,  Idaho;  Charlotte, 
N.  C;  Dead  wood,  S.  D.;  Helena,  Mont.;  Seattle,  Wash., 
and  Salt  Lake  City,  Utah,  but  this  proposal  was  defeated  in 
the  House.  The  bill  calls,  however,  for  the  discontinuance 
of  the  Bureau  of  Trade  Relations  in  the  State  Department, 
and  provides  for  the  consolidation  of  the  Bureau  of  Manufac- 
tures and  the  Bureau  of  Statistics  in  the  Department  of 
Commerce  and  Labor. 

— In  a  Message  sent  to  Congress  on  the  6th  inst.  President 
Taft  approves  the  plan  of  the  Commission  on  Economy  and 
Efficiency  for  the  retirement  of  superannuated  employees  in 
the  classified  service  of  the  executive  departments  at  Wash- 
ington. It  is  proposed  that  employees  now  in  the  service 
who  have  reached  70  years  of  age  shall  be  retired  on  an 
annuity  equal  to  one-half  the  average  annual  pay  for  the 
last  five  years,  but  no  such  annuity  is  to  exceed  $600.  As 
to  an  employee  less  than  70  years  of  age,  it  is  proposed 
that  he  shall  be  retired  when  he  reaches  70  on  an  annuity 
equal  to  one-half  his  average  annual  pay  for  the  entire 
period  of  his  service  (no  annuity  to  exceed  $600)  and  that 
there  shall  be  deducted  from  his  pay  until  he  reaches  70 
years  such  an  amount,  not  exceeding  8%  of  his  pay,  as, 
with  4%  interest,  will  purchase  his  annuity.  In  the  case 
of  an  employee  who  has  but  a  few  years  to  serve  before 
reaching  70,  some  contribution  by  the  Government  will  be 
necessary  to  supplement  his  savings  in  order  to  provide  an 
annuity  of  a  reasonable  amount.  As  to  a  person  hereafter 
entering  the  service,  the  plan  provides  that  he  shall  pay  the 
entire  expense  of  his  own  retirement  by  contribution  from 
his  salary, so  that  when  he  reaches  70  years  of  age  the  fund 
he  has  accumulated  will  provide  his  retirement  allowance. 


In  such  a  case,  President  Taft  states,  the  only  contribution 
by  the  Government,  if  any,  will  be  the  difference  between  the 
interest  earned  by  his  savings  deposited  in  Hie  Treasury 
and  invested  by  the  Government  and  the  rate  of  4%  per 
annum.  While  it  is  estimated  by  the  Commission  that  the 
adoption  of  the  plan  would  entail  an  average  annual  ex- 
penditure during  the  next  twenty  years  of  $226,986,  it  is 
pointed  out  that  the  saving  in  the  course  of  the  succeeding 
sixteen  years  will  equal  the  entire  cost  of  its  inauguration. 

— The  second  installment  of  the  reports  of  consular  officers 
on  co-operative  organizations  and  i  he  cost  of  living  in  foreign 
count  rie  ent  to  Congress  by  President  Taft  on  Monday. 

The  first  installment  was  transmitted  in  a  special  message 
■  hi  March  Li.  The  countries  included  in  the  present  install- 
ment are  France,  Belgium,  Netherlands  and  Denmark. 
Acting  Secretary  of  State  Huntington  Wilson,  in  a  letter 
which  accompanies  the  reports,  states  that  it  appears  from 
the  information  collected  that  the  rising  cost  of  living  has 
directed  attention  to  and  augmented  the  membership  of  the 
co-operative  societies,  more  especially  in  France  and  Bel- 
gium. The  most  successful  distributive  societies  are  in  the 
manufacturing  cities  of  Northeastern  and  Central  France. 
Among  these  societies  relief  funds  are  administered  and  in- 
surances against  illness  and  forced  non-employment  is  sup- 
plied. It  is  stated  that  the  operation  of  the  agricultural 
societies  has  been  especially  successful  in  Southern  France. 
The  French  Government  has  encouraged  these  societies  by 
furnishing  expert  advice,  granting  subventions  and  per- 
mitting long-term  loans  by  agricultural  credit  association 
High-grade  farm  machinery,  such  as  is  beyond  the  reach  (  t 
man}^  individual  members,  is  purchased  from  the  surplus 
or  is  loaned  gratuitously  or  upon  the  payment  of  nominal 
fees.  In  regard  to  industrial  co-operative  production  it  ap- 
pears that  plants  owned  and  operated  by  the  operatives 
are  not  uncommon  in  France.  In  Belgium,  the  consular  re- 
ports state,  a  large  proportion  of  the  co-operative  societies 
sell  at  prices  lower  than  those  of  the  regular  markets,  allow- 
ing only  members  to  purchase.  Many  societies  guarantee 
a  6%  dividend  on  all  purchases  and  distribute  all  remaining 
profits  to  various  funds  for  insurance,  pensions,  strike  relief, 
&c.  In  the  Netherlands  the  co-operative  movement  has 
had  its  largest  growth  since  1890.  The  annual  dividends 
returned  to  the  purchasers  average  between  8  and  10%.  In 
Denmark,  where  sales  are  confined  to  members  of  the  co- 
operative societies,  unless  the  latter  wish  to  subject  them- 
selves to  taxation,  the  average  dividends  range  from  5% 
to   12%. 

— The  Solicitor  of  the  Treasury  Department  at  Washing- 
ton announces  that,  inasmuch  as  it  has  been  decided  that 
funds  of  the  Philippines  and  the  Isthmian  Canal  cannot  be 
regarded  as  public  funds  of  the  United  States,  it  is  required 
that  the  ordinary  reserves  must  be  maintained  against  them 
by  banks  holding  such  deposits.  The  "Journal  of  Com- 
merce" publishes  the  substance  of  the  announcement  made 
by  the  Solicitor  as  follows: 

"From  the  decisions  of  the  Comptroller  and  other  facts  recited,  it  is  seen 
that  the  Insular  Bureau  funds  have  not  been  regarded  or  treated  as^public 
funds  of  the  United  States,  to  be  deposited  and  covered  into  the  Treasury 
under  Sections  3615  to  3618,  inclusive,  of  the  Revised  Statutes,  as  other 
public  funds  are  required  to  be  deposited.  That  they  are  not  public  funds 
of  the  United  States  in  the  sense  that  the  term  'public  funds'  is  used  in 
Title  40  of  the  Revised  Statutes,  or  as  the  term  'public  moneys'  is  used  in 
the  Act  of  May  30  1908,  and  intended  to  be  understood,  is  the  practical  con- 
struction adopted  by  the  War  and  Treasury  Departments. 

"It  appears  to  me  that  this  construction  is  reasonable  and  correct.  If 
so,  it  logically  follows  that  when  such  funds  are  deposited  in  national.banks, 
whether  such  banks  have  or  have  not  been  designated  by  the  Secretaryof 
the  Treasury  as  national  depositories,  there  is  no  legal  reason  whygsuch 
deposits  should  not  be  regarded  as  other  ordinary  deposits  against  whiclTa 
reserve  is  required  to  be  kept  and  maintained,  unless  the  fact  that  securityfis 
given  by  such  banks  to  insure  their  payment  when  properly  demand'. 1, 
constitutes  a  legal  reason.     I  do  not  think  it  does. 

"For  these  and  other  reasons,  on  April  3  1911  I  expressed  to  you  the 
opinion  that,  in  addition  to  these  safeguards,  it  was  not  necessary  foFna- 
tional  banks  to  keep  and  maintain  the  reserve  against  postal  savings  de- 
posits as  are  required  to  be  kept  and  maintained  against  ordinary  bank 
deposits  by  the  provisions  of  the  National  Bank  Act.  It  does,  not  follow, 
however,  from  the  conclusion  reached  in  that  case,  that  Insular  Bureau 
deposits,  which  do  not  represent  public  funds  of  the  United  States,  are  not 
required  by  statute  to  be  secured  by  bonds,  and  for  which  no  specific 
requirement  is  provided  by  law  for  reserves,  are  such  deposits  as  are  exempt 
from  the  general  provisions  of  the  National  Bank  Act  respecting  reserves, 
even  though  such  deposits  be  made  in  national  banks  designated 
by  the  Secretary  of  the  Treasury  as  national  depositories. ,-.;  <  in 
the  contrary,  such  deposits,  in  my  opinion,  are  of  that  class  which  fall  within 
the  general  provisions  of  the  National  Bank  Act  relating  to  reserves. 

"Hence,  I  advise  that  the  ordinary  reserves  required  by  the  National 
Bank  Act  to  be  kept  and  maintained  against  ordinary  deposits^shouldlbe 
kept  and  maintained  with  respect  to  Insular  Bureau  and  CanaFZone^de- 
posits." 

— A  decision  under  which  it  is  held  that  banks  paying 
taxes  assessed  against  their  stockholders  should  not  deduct 
the  amounts  so  paid  from  gross  income  in  making  their  re- 
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turns  under  the  Corporation  Tax  Law,  is  contained  in  the 
following  letter,  which  appears  in  the  "Treasury  Bulletin"  of 
April  11. 

TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue, 
Washington,  D.  C,  March  22  1912. 

StY; — This  office  is  in  receipt  of  a  letter  from  Revenue  Agent  Bender, 
In  which  it  is  stated  with  respect  to  the  special  excise  tax  on  corporations 
that  it  is  believed  that  the  banks  of  Texas  are  making  deductions  under 
the  heading  of  item  7  of  the  amount  of  tax  assessed  against  their  stockhold- 
ers because  of  their  ownership  of  shares  of  stock  issued  by  the  bank,  and 
that  this  is  the  practice  of  the  banks  throughout  the  State  of  Texas. 

With  regard  to  this  matter  you  are  informed  that  the  practice  of  banks 
paying  the  tax  assessed  against  their  stockholders  has  been  considered  in 
connection  with  the  New  York,  Ohio  and  Louisiana  State  laws,  and  it  was 
held  that  these  deductions  were  not  allowable  ones  in  making  the  returns 
of  annual  net  income  for  the  special  excise  tax  on  corporations. 

The  extracts  submitted  from  the  New  York  law,  which  were  considered, 
are  as  follows: 

"13.  Stockholders  of  Bank  Taxable  on  Shares. — The  stockholders  of  every 
bank  or  banking  association  organized  under  the  authority  of  this  State,  or 
of  the  United  States,  shall  be  assessed  and  taxed  on  the  value  of  their  shares 
of  stock  therein;  said  shares  shall  be  included  in  the  valuation  of  the  personal 
property  of  such  stockholders  in  the  assessment  of  taxes  in  the  tax  district 
where  such  bank  or  banking  association  is  located,  and  not  elsewhere, 
whether  the  said  stockholders  reside  in  said  tax  district  or  not. 

[From  paragraph  24.] 

"A  certified  copy  of  each  of  said  statements  shall  be  sent  to  the  County 
Treasurer.  It  shall  be  the  duty  of  every  bank  or  banking  association  to 
collect  the  tax  due  upon  its  shares  of  stock  from  the  several  owners  of  such 
shares,  and  to  pay  the  same  to  the  Treasurer  of  the  county  wherein  said 
bank  or  banking  association  is  located,  and  in  the  City  of  New  York  to  the 
receiver  of  taxes  thereof  on  or  before  the  31st  day  of  December  in  said  year; 
and  any  bank  or  banking  association  failing  to  pay  the  said  tax  as  herein 
provided  shall  be  liable  by  way  of  penalty  for  the  gross  amount  of  the  taxes 
due  from  all  the  owners  of  shares  of  stock,  and  for  an  additional  amount  of 
5100  for  every  day  of  delay  in  payment  of  said  tax." 

The  first  extract  clearly  shows  that  the  taxes  are  not  assessed  against  the 
banking  corporations,  but  it  is  a  tax  assessed  against  the  individual  stock- 
holder, and  that  the  amount  of  the  tax  so  assessed  is  based  on  the  value 
of  the  shares  of  stock  owned  by  each  individual  stockholder.  It  would 
make  no  difference,  however,  so  long  as  the  tax  was  assessed  against  the 
holders  of  the  stock. 

The  second  paragraph  also  shows  clearly  that  the  tax  is  assessed  against 
the  owners  of  the  stock  and  not  against  the  banking  corporation,  because 
of  its  provision  that  it  shall  be  the  duty  of  every  bank  or  banking  association 
to  collect  the  tax  due  upon  its  shares  of  stock  from  the  several  owners  of 
such  shares  and  to  pay  the  same  to  the  proper  officers.  This  office  holds, 
therefore,  that  such  taxes,  being  assessed  against  the  individual  stock 
holder,  is  an  indebtedness  of  the  individual  stockholder,  and  if,  in  order  to 
avoid  the  trouble  or  the  annoyance  of  the  collection  of  such  taxes,  a  bank- 
ing corporation  shall  choose  to  pay  the  same  for  their  shareholders,  the 
amount  so  paid  does  not  constitute  a  proper  deduction  from  its  gross  In- 
come in  the  return  for  the  special  excise  tax  on  corporations.  The  fact 
that  the  banking  corporation  is  required  in  certain  States  to  collect  the 
amount  due  from  each  individual  stockholder  does  not  make  the  tax  due 
a  debt  of  the  corporation,  as  in  such  cases  such  requirements  are  usually 
connected  with  the  provision  that  the  corporation  may  or  shall  collect  the 
tax  due  upon  its  share  of  stock  from  the  several  owners  of  such  shares, 
and  the  failure  of  any  corporation  to  so  collect  the  amount  cannot  be  con- 
sidered a  sufficient  reason  for  deducting  the  amount  paid  from  its  gross 
Income. 

The  same  holdin  g  has  been  made  for  the  banks  of  Ohio  and  Louisiana 
as  stated  above,  and  it  was  considered  In  each  that  if  the  banks  choose  to 
pay  the  tax  due  on  the  shares  of  stock  held  by  the  individual  stockholders, 
and  neglects  or  refuses  to  collect  from  the  individual  stockholders  the 
amount  assessed  against  their  shares  of  stock,  it  is  considered  that  the 
amount  of  tax  paid  is  in  fact  an  additional  dividend  paid  to  the  stockholders 
to  the  extent  of  the  amount  of  the  tax  so  paid. 

You  will,  therefore,  notify  each  bank  in  your  district  of  their  liability 
In  this  matter  and  request  each  one  to  file  amended  returns  for  1909,  1910 
and  1911,  in  order  that  the  proper  additional  assessments  may  be  made, 
If  in  the  returns  on  file  they  have  deducted  any  taxes  so  paid.  See  item 
63  of  T.   D.   1742.  Respectfully. 

ROYAL  E.  CABELL,  Commissioner. 
Mr.  P.  B.  Hunt,  Collector,  Fourth  District,  Dallas,  Tex. 

- — The  action  against  James  A.  Patten  and  certain  other 
cotton  operators,  resulting  from  the  Federal  inquiry  into  an 
alleged  cotton  pool,  has  been  assigned  for  rehearing  on  Oct.  15 
next  by  the  U.  S.  Supreme  Court.  Arguments  in  the  appeal 
of  the  Government  from  the  decision  of  Judge  Noyes,  of  the 
U.  S.  Circuit  Court,  under  which  demurrers  to  four  of  the 
counts  in  the  indictment  against  the  defendants  were  sus- 
tained, were  heard  last  November.  It  is  intimated  that  the 
seven  justices  of  the  Supreme  Court  were  so  evenly  divided 
in  their  opinion  as  to  make  a  rehearing  before  the  full  bench 
desirable. 

— Under  a  resolution  passed  by  the  House  of  Representa- 
tives on  Monday,  the  President  is  authorized  to  ascertain  the 
opinion  of  maritime  nations  upon  the  desirability  of  an  in- 
ternational maritime  Congress,  to  be  held  in  Washington,  to 
consider  uniform  laws  and  regulations  for  the  greater  security 
of  life  at  sea.  The  scope  of  the  conference  would  include 
consideration  of  the  adoption,  if  practicable,  of  regulations 
to  establish  standards  of  efficiency  of  the  officers  and  crews 
of  merchant  vessels  and  the  manning  of  such  vessels;  regula- 
tions for  the  construction  and  inspection  of  hulls,  boilers 
and  machinery;  regulations  for  equipment  of  ocean  steamers 
with  radio  apparatus,  searchlights,  submarine  bells,  life- 
boats and  other  life-saving  and  fire-extinguishing  appliances, 
regulations  concerning  accommodations  for  steerage  pas- 
sengers and  crews,  regulations  concerning  lights,  sound  sig- 

jls,  steering  and  sailing  rules,  regulations  for  an  interna- 


tional system  of  reporting  and  disseminating  information  re- 
lating to  aids  and  perils  to  navigation  and  the  establishment 
of  a  patrol  system  in  the  region  of  ice  or  elsewhere,  or  of  a 
system  of  convoys  for  ocean-going  vessels  or  of  a  relief  sta- 
tion at  Cape  Race  or  elsewhere,  or  of  lane  routes  to  be  fol- 
lowed by  trans-Atlantic  steamers. 

The  conference  held  at  Berlin  at  the  direction  of  the  Kaiser, 
to  consider  questions  pertinent  to  the  safety  of  ocean  travel- 
ers, opened  on  Monday.  Those  taking  part  in  the  conference 
were  representatives  of  the  Government  and  German  trans- 
Atlantic  lines,  shipbuilders  and  marine  specialists.  The 
New  York  "Times"  in  a  wireless  message  from  Berlin  states 
that  the  discussion  covered  five  main  subjects:  (I)  Security 
against  the  sinking  of  or  damage  to  steamers;  (2)  the  question 
of  boats  and  other  rescue  appliances  in  connection  with  the 
organization  of  rescue  work;  (3)  wireless  telegraphy;  (4) 
steamer  routes,  and  (5)  the  speed  of  traveling  in  the  neigh- 
borhood of  ice.  It  is  announced  that  it  was  resolved  not  to 
make  the  results  of  the  discussion  public  for  the  present. 

The  Canadian  Government  boat  "Minia,"  which  assisted 
the  Commercial  Cable  ship  "Mackay-Bennett"  in  recovering 
the  bodies  of  the  victims  of  the  Titanic,  reached  Halifax  on 
the  7th  inst.  Seventeen  bodies  were  found  by  the  "Minia," 
two  of  which  were  buried  at  sea.  The  body  of  Charles  M. 
Hays,  President  of  the  Grand  Trunk  Railway,  was  one  of 
those  picked  up  by  the  Canadian  boat.  His  funeral  took 
place  at  Montreal  on  Wednesday.  Mr.  Hays  was  a  director 
of  the  United  States  Mortgage  &  Trust  Co.  of  this  city,  and 
resolutions  expressing  the  sense  of  the  loss  sustained  in  his 
death  were  recently  adopted  by  the  board. 

— The  Court  of  Errors  and  Appeals  at  Trenton  on  the 
26th  inst.  affirmed  the  decision  handed  down  in  February 
1911  by  Vice-Chancellor  Howell  of  the  Chancery  Court  at 
Newark,  upholding  the  proposed  distribution,  in  the  form 
of  increased  benefits,  of  $20,000,000  to  the  policyholders 
of  the  Prudential  Insurance  Co.  The  payment  was  contested 
by  Leon  F.  Blanchard  and  other  minority  stockholders, 
who  contended  that  the  surplus  belonged  to  the  stockholders. 
In  another  decision  the  higher  court  reverses  the  order  of 
Vice-Chancellor  Howell,  which  had  directed  the  distribution 
to  the  stockholders  of  $2,500,000;  this  sum,  under  resolu- 
tions of  the  directors,  from  time  to  time  has  been  assigned 
to  the  stockholders,  but  with  the  proviso  that  the  amounts 
should  be  apportioned  for  the  use  of  the  company  until  such 
time  as  the  board  should  find  it  could  safely  be  paid  to  them 
with  due  regard  to  the  needs  of  business.  The  Court  of 
Errors  and  Appeals  in  deciding  that  the  company  need  not 
now  pay  the  dividend,  holds  that  it  belongs  to  the  stock- 
holders only  provisionally,  in  that  it  is  subject  to  the  risk 
of  the  business.  The  opinion  was  handed  down  by  Justice 
Kalisch,  who  said  in  part: 

"The  complainant's  proposition  contemplated  the  actual  withdrawal  from 
the  company  and  from  future  possibility  of  its  being  reached  for  the  protec- 
tion of  the  policy-holders,  this  whole  sum  of  $2,500,000.  It  became,  there- 
fore, a  matter  of  pure  business  policy  and  the  conservation  of  the  sacred 
trust  reposed  in  the  directors  which  called  for  the  exercise  of  their  highest 
and  wisest  discretion  in  dealing  with  the  matter. 

"The  directors,  having  exercised  their  discretion  in  the  matter,  their 
judgment  is  not  open  to  a  successful  attack  unless  it  appears  that  it  was  the 
result  of  fraud  or  bad  faith  on  their  part. 

"It  was  not  seriously  contended  on  the  part  of  the  complainants  that  the 
directors  were  actuated  by  fraud  or  bad  faith.  The  Vice-Chancellor  did 
not  find  that  there  was  any  fraudulent  conduct  or  bad  faith  on  the  part 
of  these  directors.  From  the  evidence  before  us,  we  do  not  find  any  fraud 
or  bad  faith  on  the  part  of  the  directors  in  refusing  to  distribute  now  the 
$2,500,000  among  the  stockholders. 

"On  the  contrary,  it  seems  to  us  that  the  directors. in  order  to  protect  the 
policy-holders,  have  exercised  no  more  than  that  degree  of  wisdom,  caution 
and  foresight  which  was  incumbent  upon  them  in  dealing  with  a  fund  in 
which  thousands  of  poor  persons  of  limited  means  are  vitally  interested." 

— On  the  22d  ult.  the  Ways  and  Means  Committee  of  the 
Massachusetts  House  of  Representatives  reported  against 
the  passage  of  the  bill  for  the  taxation  of  transfers  of  stock. 

— The  New  Orleans  Clearing-House  Association,  which 
several  months  ago  placed  itself  on  record  as  favoring  the 
employment  of  a  Clearing-House  Examiner,  on  the  25th 
ult.  took  definite  steps  for  the  inauguration  of  the  new  system. 
By  unanimous  vote  it  was  decided  to  tender  the  post  of 
Special  Examiner  to  R.  L.  Van  Zandt,  National  Bank  Ex- 
aminer for  the  Eastern  District  of  Texas,  of  Fort  Worth. 
Mr.  Van  Zandt  is  a  son  of  K.  M.  Van  Zandt,  President  of  the 
Fort  Worth  National  Bank.  __^ 

— The  formation  of  a  National  Currency  Association  in 
Los  Angeles,  Cal.,  under  the  provisions  of  the  Aldrich-Vree- 
land  Law,  was  approved  by  the  Treasury  Department  on 
April  18.  The  association  will  be  composed  of  twelve  mem- 
bers, having  an  aggregate  capital  and  surplus  of  $S,S50,000. 

— A  new  committee  of  the  New  York  State  Bankers'  As- 
sociation, to  be  known  as  the   Committee   on   Agricultural 
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Development  and  Education,  has  been  appointed  by  Presi- 
dent Walter  II.  Bennett.  It  consists  of  Charles  M.  Dow, 
Chairman,  President  of  the  Chautauqua  County  Bank  of 
Jamestown,  X.  Y.;  Robert  II.  Treman,  President  of  the 
Tompkins  County  National  Hank  of  Ithaca,  ami  George  E. 
Allen  of  New  York,  Educational  Director  of  the  American 
Institute  of  Hanking. 

— The  trust  companies  of  the  United  States,  members  of 
the  Trust  Company  Section,  of  the  American  Bankers' 
Association,  held  their  second  annual  banquel  at  t  he  Waldorf- 
Astoria  Hotel  in  this  city  on  Thursday  night.  The  banquet 
was  national  in  scope;  trust  company  officials  came  from 
all  parts  of  the  United  States,  and  something  like  thirty-six 
States  were  representated  in  this  gathering  of  over  seven 
hundred  guests;  and  besides  the  bankers  there  were  many 
notable  leaders  of  the  industrial  world  present .  On  the  three 
days  previous — Monday,  Tuesday  and  Wednesday  of  this 
week-  the  Executive  Council  of  the  Association  had  been  in 
conference  at  Briarcliff,  N  .  Y.,  and  all  its  members  remained 
over  for  the  Trust  Companies'  banquet.  The  guests  of  the 
evening  were:  George  F.  Baker,  Simeon  E.  Baldwin,  Gover- 
nor of  Connecticut,  Ht.  Rev.  Charles  S.  Burch,  D.D.,  E.  C. 
Converse,  Chauncey  M.  Depew,  Mayor  William  .1.  Gaynor, 
Lawrence  L.  Gillespie,  A.  Barton  Hepburn,  President  of  the 
New  York  Clearing-House  Association,  William  Livingstone, 
President  of  the  American  Bankers'  Association,  Edwin  S. 
Mars  ton,  President  of  the  Farmers'  Loan  &  Trust  Co.,  J.  P. 
Morgan  Jr.,  George  M.  Reynolds,  Jacob  H.  Schiff,  Frank  A. 
Vanderlip,  and  former  Presidents  of  the  Trust  Company 
Section  Francis  S.  Bangs,  1897;  John  Skelton  Williams, 
1901;  Clark  Williams,  1905;  Festus  J.  Wade,  1906;  II.  P. 
Mcintosh,  1909;  Oliver  C.  Fuller,  1910.  The  President  of 
the  Trust  Company  Section,  F.  H.  Fries,  of  Winston- 
Salem,  N.  C,  was  Chairman,  assisted  by  William  C.  Poillon. 
Mayor  Gaynor  welcomed  the  guests  in  a  humorous  address. 
Governor  Baldwin,  of  Connecticut,  speaking  for  "The  Trust 
Company  as  a  State  Institution,"  delivered  a  strong  argu- 
ment in  favor  of  maintaining  State  rights  for  the  trust  com- 
panies as  opposed  to  the  control  of  these  institutions  by  the 
National  Government,  and  questioned  the  Constitutional 
power  of  the  recently  appointed  Congressional  "Money  Trusl 
Committee"  to  inquire  into  the  affairs  of  State-regulat'd 
banking  institutions.  William  Livingstone,  President  of  the 
American  Hankers'  Association,  followed,  and  then  Senator 
Chauncey  M.  Depew  got  in  a  characteristic  half-hour  of  after- 
dinner  fun  and  laughter  at  the  bankers'  expense.  The 
souvenir  of  the  evening  was  unique.  Each  guest  received  a 
brass  gothic-shaped  desk  clock  with  the  letters  of  the  two 
words  "United  States"  printed  on  its  face,  so  that  they 
exactly  represent  the  hour  numerals.  The  seal  of  the 
United  States  was  stamped  in  the  centre  of  the  clock.  This 
novel  souvenir  was  the  idea  of  Philip  S.  Babcock,  Secretary 
of  the  Section,  who  has  since  had  it  copyrighted.  The 
bankers  enjoyed  themselves  visiting  tables,  and  before  the 
speech-making  began  they  sang  in  chorus  the  songs 
played  by  the  orchestra. 

— The  annual  convention  of  the  New  Jersey  Bankers' 
Association  was  held  at  the  Hotel  Chelsea,  Atlantic  City,  last 
Friday  and  Saturday.  A  large  gathering  of  the  State's 
bankers  attended  the  proceedings,  at  which  H.  H.  Pond, 
President  of  the  Association  and  Secretary  and  Treasurer  of 
the  Plainfield  Trust  Co.,  presided.  The  features  of  the  con- 
vention were  addresses  by  Uzal  H.  McCarter,  President  of  the 
Fidelity  Trust  Co.  of  Newark,  who  spoke  on  "The  Effect  of  the 
National  Reserve  Association  on  the  Banks  and  Trust  Com- 
panies of  New  Jersey";  Franklin  MacVeagh,  Secretary  of 
the  Treasury,  who  discussed  big  business  and  the  pressing 
needs  of  monetary  reform,  and  J.  Herbert  Case,  Vice- 
President  of  the  Franklin  Trust  Co.,  Brooklyn,  who  analyzed 
"The  Desirability  of  Commercial  Paper  as  a  Bank  Invest- 
ment." Other  interesting  discussions  on  the  program  were 
"Interest  on  Deposits,"  by  Edward  S.  Pierson,  President 
of  the  Greenville  Banking  &  Trust  Co.;  "Bonds  as  a  Bank 
Investment,"  by  John  D.  Everitt,  the  New  York  banker, 
and  President  of  the  Orange  National  Bank,  and  "Our 
Group  System,"  by  Sidney  Riddlestorffor,  Vice-President 
of  the  Perth  Amboy  Trust  Co. 

In  the  judgment  of  Uzal  H.  McCarter,  the  Aldrich  plan  of 
monetary  legislation  is  excellent  for  the  purpose  for  which 
it  was  designed — the  control  of  national  banks.  When  the 
plan  was  changed  afterward  to  include  trust  companies, 
it  is  Mr.  McCarter's  opinion  many  defects  in  matters  of  detail 
were  incorporated  which  will  have  the  effect  of  lessening 
the  business  now  done  by  trust  companies  and  State  banks 


in  acting  as  correspondents  for  other  banking  houses.  He 
argued  that  it  would  also  affect  the  inter-State  business  of 
considerable  importance  to  some  of  the  trust  companies 
of  New  Jersey  and  the  old  line  companies  which  do  not  deal 
extensively  in  commercial  paper. 

Secretary  MacVeagh,  in  his  banquet  address,  characterized 
the  proposed  reform  of  the  monetary  system  as  of  more  im- 
portance than  the  tariff,  and,  while  admitting  the  weaknesses 
of  the  Aldrich  plan,  he  favors  its  enactment  into  law  by 
Congress  as  the  best  solution  of  the  nation's  monetary  prob- 
lems yet  proposed  by  expert  financiers.  The  errors,  he  said, 
could  be  corrected  when  found,  and  he  mentioned  the  neces- 
sity for  action  before  another  panic  could  sweep  the  country. 
He  commended  the  impending  probe  of  the  Money  Trust, 
and  thought  the  investigation  would  be  clarifying;  that, 
among  other  things,  it  would  be  shown  that  in  reality  there 
is  less  powerful  concentration  in  New  York  than  is  generally 
supposed . 

The  ably-written  address  of  J.  Herbert  Case  on  "The 
Desirability  of  Commercial  Paper  as  a  Bank  Investment" 
made  a  deep  impression  on  the  assembled  bankers,  and  his 
argument  was  favorably  commented  upon  afterwards. 
His  full  address,  we  think,  has  been  printed  and  can  be  ob- 
tained from  the  Franklin  Trust  Co.  of  Brooklyn.  We  quote 
a  few  passages: 

Wlitlc  perhaps  no  two  bankers  agree  precisely  upon  Just  what  constitutes 
the  Ideal  Investment  for  any  given  sum,  say  ten  million  dollars,  I  am 
strongly  of  (he  opinion  that  the  one  who  employs  the  major  part  of  this  in 
short-term  loans  to  our  merchants  and  manufacturers  upon  their  notes; 
whose  issuance  is  based  upon  those  live  and  moving  inventories  of  products 
in  the  course  of  manufacture — or  current  assets — rather  than  upon  the  in- 
struments used  in  manufacture — or  fixed  assets — is  and  always  will  be  upon 
a  much  more  sound  or  liquid  basis  than  he  who  largely  invests  in  bonds  and 
stocks  which  simply  represent  a  participation  in  the  fixed  or  immovable 
properties  that  cannot  be  liquidated  at  all,  though  the  securities  themselves 
may  be  subject  to  transfer.  The  proof  of  my  contention  may  be  found  in 
the  enviable  record  of  our  so-called  purely  commercial  banks,  which  in  the 
time  of  every  disturbance  and  in  the  time  of  every  crisis  have  best  with- 
stood the  strains. 

In  other  words,  the  commercial  bank  invests  largely  in  what  we  term 
commercial  paper.  While  I  may  have  in  some  degree  indicated  what  com- 
mercial paper  is,  I  would  briefly  define  it  in  one  concise  paragraph.  Com- 
mercial paper  may  be  best  denned  as  "notes  of  hand  issued  by  merchants 
and  manufacturers  to  yield  funds  with  which  to  finance  current  business." 

As  to  the  manner  in  which  these  notes  are  paid,  a  prominent  and  reliable 
firm  of  note  brokers,  of  whom  I  recently  made  inquiry,  informed  me  that 
during  the  first  twelve  days  of  the  money  panic  of  1907 — at  its  very  peak — 
they  had  maturing  through  their  office  something  more  than  ten  million 
dollars  worth  of  bought  paper,  every  single* dollar  of  which  was  promptly 
paid  without  renewal. 

One  of  the  very  old-line  trust  companies  in  New  York,  whose  reputation 
for  conservativeness  is  proverbial,  show  in  their  recent  published  statement 
a  deposit  liability  of  about  thirty-five  million  dollars.  Their  assets — a 
most  interesting  exhibit — show  over  six  million  dollars  in  cash  and  some- 
thing more  than  fourteen  million  dollars  in  bills  purchased — an  amount 
approaching  50%  of  their  total  deposits.  The  officers  of  this  company 
have,  I  am  told,  expressed  themselves  as  believing  this  to  be  the  best  and 
most  liquid  asset  they  possess.  Moreover,  during  certain  months  of  the 
year  they  undertake  to  have  maturing  each  business  day  about  two  hundred 
and  fifty  thousand  dollars  of  bought  paper.  A  comfortable  situation, 
surely,  whether  unusual  business  conditions  obtain  or  not.  Only  a  short 
time  since  a  director  of  one  of  the  very  prominent  Wall  Street  banks,  large 
purchasers  of  commercial  paper,  personally  told  me  that  the  President  of  his 
bank  had  recently  tabulated  the  amount  of  its  purchases  of  outside  paper 
made  during  the  past  ten  years.  What  do  you  think  they  found?  The 
paper  so  purchased  aggregated  the  enormous  sum  of  seventy  million  dollars 
(570,000,000),  every  single  dollar  of  which  had  been  promptly  paid  when 
due,  with  the  exception  of  one  five-thousand-dollar  note,  which  was  tem. 
porarily  "hung  up,"  owing  to  the  business  being  liquidated,  although  fully 
50%  had  been  received  on  this.  Think  of  it.  Seventy  million  dollars  in 
outside  paper  purchased  in  a  period  running  over  ten  years,  with  a  loss  so 
small  that  it  is  scarcely  worth  speaking  of.  Let  me  cite  another  instance 
nearer  home.  In  the  institution  where  your  efficient  President  is  to-day 
the  active  executive  officer,  there  has  been  purchased  to  my  certain  inti- 
mate knowledge  during  the  past  ten  years  upwards  of  ten  million  dollars 
of  commercial  paper,  the  whole  representing  a  multitude  of  small  units,  as 
the  purchase  of  any  one  name  is  ordinarily  limited  to  $5,000  or  $10,000. 
The  actual  loss  sustained  during  this  period  has  been  something  less  than 
$4,000,  occurring  on  two  endorsed  bills  receivable,  not  a  single  dollar  having 
ever  been  lost  on  straight  notes  issued  for  money.  Need  stronger  arguments 
than  these  be  advanced  to  emphasize  the  desirability  of  such  notes  for 
temporary  investment  when  discretion  and  good  judgment  is  exercised  in 
the  purchase  of  them?" 

The  following  new  officers  were  elected  for  1912-13: 
President,  W.  M.  Van  Dusen,  Cashier  of  the  National  Newark 
Banking  Co.;  Vice-President,  Bloomfield  H.  Minch  of  Bridge- 
ton;  Treasurer,  De  Witt  Van  Buskirk,  President  of  the  Me- 
chanics' Trust  Co.,  Bayonne,  and  Secretary,  Wm.  J.  Field, 
Secretary  of  the  Commercial  Trust  Co.,  Jersey  City.  The 
new  executive  committee  includes  R.  W.  Howell,  Cashier 
Trenton  Banking  Co.;  Edward  F.  Pierson,  Jersey  City; 
E.  B.  Bartlett,  Atlantic  City,  and  E.  S.  Carr  of  the  City 
Trust  Co.,  Newark.  Three  important  resolutions  offered 
by  Gen.  Bird  W.  Spencer  and  seconded  by  Uzal  H.  McCarter 
were  adopted  by  the  convention.  One  provides  that  the 
support  of  the  Association  be  extended  to  the  Citizens' 
League  in  its  campaign  for  the  education  of  the  public  re- 
garding the  weak  spots  in  the  present  banking  system  and 
recommends  that  each  bank  appropriate  one-tenth  of   1% 
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of  its  surplus  for  this  purpose.  The  second  resolution  rec- 
ommends the  retention  of  the  present  laws  governing  bank 
taxation  and  the  third  resolution  provides  for  the  appoint- 
ment of  a  committee  to  confer  with  the  Secretary  of  State 
to  obtain  the  revision  of  the  laws  covering  the  deposit  by 
banks  of  bonds  for  the  faithful  performance  of  trusts. 

— Alexander  J.  Hemphill,  President  of  the  Guaranty 
Trust  Company  of  this  city,  sailed  last  Wednesday  for  Europe 
on  the  Lusi tarda. 

— Kidder,  Peabody  &  Co.  of  New  York  and  Boston 
announce  that,  in  addition  to  travelers'  letters  of  credit, 
they  are  now  prepared  to  issue  travelers'  international 
cheques  on  Baring  Brothers  &  Co.,  Ltd.,  of  London,  payable 
in  all  parts  of  the  world. 

— A  certificate  of  incorporation  has  been  issued  for  the 
Corn  Exchange  Safe  Deposit  Company  of  this  city,  which 
has  been  organized  to  operate  in  conjunction  with  the  Corn 
Exchange  Bank.  On  the  16th  inst.  the  stockholders  of  the 
new  company  will  meet  to  ratify  an  agreement  providing  for 
the  merger  of  the  Queen's  County  Safe  Deposit  Company  of 
Brooklyn  Borough  with  the  Corn  Exchange  Safe  Deposit 
Company.  The  officers  of  the  latter  are  William  A.  Nash, 
President;  Walter  E.  Frew,  Vice-President,  and  Richard  D., 
Brown,  Secretary. 

—The  central  branch  of  the  Mechanics'  Bank,  Broooklyn, 
at  Fourth  and  Atlantic  avenues,  was  merged  on  the  29th  ult. 
into  its  Schermerhorn  branch  at  Third  Avenue  and  Schermer- 
horn  Street.  The  merger  was  made  necessary  by  the  build- 
ing operations  of  the  new  subway.  The  bank  is  soon  to  open 
a  new  branch  at  Third  Avenue  and  51st  Street,  Bay  Ridge. 

■ — Robert  M.  Petty,  President  of  the  defunct  Washington 
National  Bank  of  Washington,  N.  J.,  was  arrested  on  the 
29th  ult.  on  charges  of  misapplying  $30,295  of  the  bank's 
funds.  He  pleaded  not  guilty  on  the  6th  inst.  and  was  re- 
leased under  $10,000  bail.  A  second  dividend,  amounting  to 
10%,  was  paid  to  the  depositors  of  the  institution  on  the  1st 
inst.  A  dividend  of  25%  was  distributed  last  month.  The 
institution  closed  its  doors  Nov.  17  last. 

—The  payment  on  the  4th  inst.  of  the  voting  trust  certifi- 
cates issued  to  the  stockholders  of  the  Union  Trust  Co.  of 
Providence,  R.  I.,  at  the.  time  of  the  reorganization  in  1908, 
marks  the  final  discharge  of  the  claims  of  both  depositors 
and  shareholders  outstanding  against  the  company  when  the 
rehabilitation  was  effected  four  years  ago.  It  is  stated  that 
shares  of  stock  to  the  holders  of  the  voting  trust  certificates 
will  be  issued  by  the  voting  trustees  on  the  20th  inst. 

- — Frank  C.  Nichols  was  elected  a  Vice-President  and  di- 
rector of  the  Industrial  Trust  Co.  of  Providence,  R.  I.,  on 
April  30.  Mr.  Nichols  had  been  Assistant  Treasurer  of  the 
Old  Colony  Trust  Co.  of  Boston,  and  is  succeeded  in  the  post 
by^Wilbur  W.  Higgins. 

— The  friendly  rivalry  between  the  First  National  Bank 
of  Boston  and  the  National  Shawmut  Bank  of  Boston  for 
leading  position  among  the  New  England  banks  induces  the 
"Boston  News  Bureau"  in  its  issue  of  April  25  to  call  atten- 
tion to  the  fact  that  the  First  National  has  for  the  first  time 
passed  the  Shawmut  in  point  of  deposits.  Under  the  Comp- 
troller's call  of  April  18,  the  First  National  showed  deposits 
of  $78,101,488,  against  $76,904,593  reported  by  the  Shaw- 
mut. The  figures,  it  is  pointed  out,  do  not  represent  the 
maximum  deposits  for  either  institution.  The  high  record 
for  the  First  National  was  $84,267,000,  on  Jan.  30,  and  for 
the  Shawmut  $110,218,000,  on  Nov.  2  1911.  The  total  re- 
sources of  the  First  National  on  April  18  were  $95,460,000, 
while  those  of  the  Shawmut  were  $87,755,000. 

— George  W.  Parker,  Cashier  of  the  Park  National  Bank  of 
Holyoke,  Mass.,  died  on  the  2d  inst.  after  a  long  illness. 
Mr.  Parker  had  held  the  cashiership  of  the  institution  since 
its  organization  in  1892.      He  was  47  years  of  age. 

— On  April  22  the  Inter-State  Trust  Co.  opened  for  business 
in  White  River  Junction,  Vt.  Chartered  by  the  Legislature 
in  January  1911,  it  has  an  authorized  capital  of  $100,000, 
of  which  $25,000  has  been  subscribed  and  is  now  being  paid 
in.  Deposits  are  free  of  taxation  to  the  depositor,  whether 
residing  in  Vermont  or  elsewhere,  the  tax  being  paid  by  the 
bank  to  the  Slate.  Its  officers  are:  Robert  E.  Smith,  Presi- 
dent; Leonard  D.  Wheeler.  Vice-President,  and  William  W. 
Russell,  Secretary  and  Treasurer.  Associated  with  them 
on  the  board  of  directors  are  Howard  J.  Miller  of  Hartland 
and  Arthur  G.  Whitham  of  South  Royalton.  The  company 
announces  that  it  will,  so  far  as  its  resources  permit,  consider 


applications  for  well  secured  loans  on  improved  real  estate 
and  that  loans  on  property  in  Vermont  (and  in  New  Hamp- 
shire within  a  reasonable  distance  of  the  bank)  will  have 
preference. 

— The  directors  of  the  Commercial  Trust  Co.  of  Philadel- 
phia decided  on  the  25th  ult.  to  change  the  dividend  periods 
from  semi-annual  to  quarterly,  and  the  distributions  will 
hereafter  be  made  in  February,  May,  August  and  November 
instead  of  February  and  August.  The  company  pays  8' , 
yearly. 

— The  office  of  the  old  Equitable  Trust  Co.  of  Philadelphia 
which,  since  the  consolidation  with  the  Continental  Title  & 
Trust  Co.  several  months  ago,  had  been  conducted  as  a 
branch  of  the  succeeding  Company — the  Continental-Equi- 
table Title  &  Trust,  was  discontinued  on  the  29th  ult.,  the 
business  having  been  moved  to  the  main  offices  of  the  com- 
pany in  the   Stephen  Girard  Building. 

— The  Germantown  Avenue  Bank  of  Philadelphia,  which 
began  business  on  Dec.  11  last,  reports  deposits  on  May  1 
of  $120,000.  The  institution  has  a  capital  (in  $50  shares)  of 
$50,000  and  undivided  profits  of  $25,000,  $75  per  share  hav- 
ing been  paid  on  the  stock.  James  Orr  is  President;  Dr.  Mat- 
thew H.  Bohemer  and  John  G.  Buseman  are  Vice-Presidents, 
and  A.  W.  Hecker  is  Cashier. 

— The  North  American  Bank  &  Trust  Co.  of  Wilmington, 
Del.,  was  closed  on  the  27th  ult.  by  Insurance  Commissioner 
Charles  H.  Maull,  who  decided  that  it  would  be  "unsafe 
and  inexpedient  for  the  corporation  to  continue  business." 
His  action  is  said  to  be  based  on  a  report  of  an  expert  account- 
ant recently  employed  by  the  Commissioner  to  examine  the 
books  of  the  institution.  The  company  was  organized  in 
1908  with  an  authorized  capital  of  $200,000.  The  deposits, 
it  is  reported,  amount  to  about  $30,000. 

— The  Washington  &  Southern  Bank,  Washington,  D.  C, 
opened  for  business  on  the  25th  ult.  at  1413  G  Street,  N.  .W, 
with  a  capital  and  surplus  of  $125,000.  J.  Selwin  Tait  is 
President  and  Robert  J.  Wynne,  C.  Mullikin  and  Thos.  P. 
Morgan  Jr.  are  Vice-Presidents. 

■ — That  the  Pittsburgh  Stock-Exchange  House  of  Scully 
Painter  &  Beach,  which  suspended  on  April  25,  with  the 
filing  of  a  petition  in  bankruptcy  against  it,  expects  to  be 
released  from  these  proceedings,  is  indicated  from  the  follow- 
ing statement,  emanating  from  Mr.  Painter,  and  appearing  in 
the  Pittsburgh  papers  on  the  26th: 

The  action  was  a  complete  surprise  to  us  and  could  have  been  averted 
had  my  partners  been  in  the  city,  but  additional  collateral  was  called  for  in 
such  a  hurry  that  I  was  personally  unable  to  handle  the  matter,  although 
I  believe  I  could  have  done  so  had  I  been  given  a  little  time.  I  just  got  in 
from  New  York  this  morning.  We  will  work  out  of  bankruptcy  in  a  very 
short  time.     A  readjustment  of  our  collateral  is  all  that  is  necessary. 

We  have  already  had  several  offers  of  all  the  assistance  we  could  use  from 
New  York  financial  institutions,  so  there  is  really  nothing  to  fear.  It  is  the 
suddenness  of  the  whole  proceeding  which  threw  us  out.  Many  of  the 
stocks  which  we  hold  now  are  not  readily  negotiable  into  cash  on  account 
of  the  stagnation  of  the  market,  and  that  is  what  tied  us  up.  We  will  have 
everything  righted  in  a  very  short  time. 

— Paul  D.  Jones,  Assistant  Treasurer  of  the  Guarantee 
Title  &  Trust  Co.,  Cleveland,  has  been  promoted  to  the  office 
of  Treasurer  and  E.  B.  Southwick  has  succeeded  Mr.  Jones 
as  Assistant  Treasurer. 

— E.  E.  Galbreath,  former  President  of  the  Second  Na- 
tional Bank  of  Cincinnati,  was  arrested  on  the  2d  inst., 
charged  with  having  misappropriated  $33,000  of  the  bank's 
funds.  He  entered  a  plea  of  not  guilty  and  was  released  under 
bail  of  $15,000.  The  Cincinnati  Clearing-House  Association 
is  temporarily  supervising  the  affairs  of  the  institution,  as 
announced  in  our  issue  of  April  20. 

— The  Marion  County  State  Bank  of  Indianapolis  com- 
menced business  on  the  1st  inst.  with  a  capital  of  $25,000. 
The  officers  are:  B.  D.  Brooks,  President;  J.  M.  Gaston,  Vice- 
President;  John  L.  Duvall,  Cashier,  and  Clarence  C.  Deupree, 
Assistant  Cashier.  The  management  of  the  Home  Insurance 
Agency,  it  is  understood,  is  interested  in  the  new  institution. 

— The  annual  convention  of  the  Illinois  Bankers'  Associa- 
tion will  be  held  in  Peoria  on  Sept.  25  and  26.  B.  F.  Harris, 
the  President  of  the  Association,  has  announced  the  appoint- 
ment of  the  following  committee  to  prepare  a  bill  to  place  all 
banks  and  trust  companies  in  the  State  (except  national 
banks)  under  State  supervision:  Charles  G.  Dawes,  Presi- 
dent of  the  Central  Trust  Co.  of  Illinois.  Chicago;  E.  D.  Hul- 
bert,  Vice-President  of  the  Merchants'  Loan  &  Trust  Co., 
Chicago;  M.  O.  Williamson,  President  of  the  People's  Trust 
&  Savings  Bank,  Galesburg,  111.;  Edward  W.  Payne,  Presi- 
dent of  the  State  National  Bank,  Springfield,  111.;  John  .1. 
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Doherty,  Cashier  of  the  First  National  Bank  of  D wight, 111.; 
\\  .  .M.  Fogler,  Presidenl  of  the  First  National  Bank,  Vandalia, 
III.;  F.  I>.  Flanders,  Cashier  of  the  Hank  of  Noble,  Noble,  111.; 
John  R.  Wallace,  Vice-President,  Bartlett  &  Wallace,  Clay- 
ton. 111.,  and  E.  T.  Walker,  Cashier  of  the  Citizens'  Bank  of 
Macomb,  111. 

— Tin-  stockholders  of  the  Prairie  State  Bank  of  Chicago 
on  the  1th  inst.  ratified  the  plans  for  merging  their  insti- 
tution with  the  Central  Trust  Co.  of  Illinois,  announced  in 
this  department  April  >>.  On  the  same  date  the  stock- 
holders of  the  Central  Trust  Co.  endorsed  the  proceedings, 
and  authorized  an  addition  of  $1,000,000  to  its  capital, 
increasing  it  from  s:;, 500, 000  to  $4,500,000.  Of  the  new 
stock  1750,000  will  be  exchanged  for  a  like  amount  of  stock 
in  the  Prairie  State  Hank  (the  latter  having  increased  its 
capital  from  $500,000  to  $750,000)  and  the  remaining 
$250,000  will  be  offered  to  the  shareholders  of  the  Central 
Trust  at  $150  per  share. 

— William  W.  Le  Gros,  for  twenty  years  in  the  employ 
of  the  Fort  Dearborn  National  Bank  of  Chicago,  has  been 
made  an  Assistant  (  asliier  of  the  institution. 

— The  Mercantile  Trust  &  Savings  Bank  of  Chicago,  which 
is  being  organized  by  F.  II.  Rawson,  President  of  the  Union 
Trust  Co.  of  that  city,  will  commence  operations  about 
June  1.  with  a  capital  of  $250,000  and  a  paid-in  surplus  of 
$37,500.  The  bank  will  take  over  the  business  of  the 
Mercantile  Bank,  a  private  institution  with  deposits  of 
about  $110,000.  The  Mercantile  Trust  is  intended  to 
provide  banking  facilities  for  the  manufacturing  concerns 
located  in  the  neighborhood  of  its  headquarters  at  Clinton 
Street  and  Jackson  Boulevard.  Mr.  Rawson  is  to  be 
President  of  the  new  institution. 

— Andrew  J.  Frame,  President  of  the  Waukesha  National 
Bank  of  Waukesha,  Wis.,  was  the  guest  of  honor  at  a  public 
reception  given  on  the  1st  inst.  to  commemorate  the  fiftieth 
anniversary  of  his  connection  with  the  institution.  The 
affair  was  presided  over  by  Mayor  H.  W.  Wilbur,  and 
addresses  were  made,  among  others,  by  Judges  M.  S.  Gris- 
wold  and  James  G.  Jenkins.  On  behalf  of  the  directors  and 
employees  of  the  bank  a  solid  gold  loving-cup  was  presented 
to  Mr.  Frame  by  Cashier  E.  R.  Estberg.  Mr.  Frame 
entered  the  bank  as  an  office  boy  on  May  2  1862.  Before 
he  was  twenty-one  years  of  age  he  had  served  as  book- 
keeper, teller,  Assistant  Cashier  and  Cashier.  His  elevation 
to  the  presidency  occurred  with  the  death  in  1880  of  the 
former  incumbent,  Senator  William  Blair. 

— The  stockholders  of  the  Michigan  Savings  Bank, 
Detroit,  at  a  meeting  on  the  2nd  inst.,  approved  the  pro- 
position to  increase  the  capital  stock  of  the  bank  from 
$250,000  to  $400,000.  The  plan  provides  for  the  distribu- 
tion of  a  stock  dividend  of  40%  among  the  shareholders, 
this  amounting  to  $100,000.  The  other  $50,000  of  new 
stock  (par  value  $100)  will  be  offered  at  $160  per  share,  the 
premium  of  $30,000  thus  realized  being  added  to  the  surplus, 
With  the  new  $400,000  capital,  the  bank's  surplus  will  stand 
at  $180,000.  The  close  approach  of  the  deposits  of  the 
bank  to  the  $5,000,000  mark,  and  the  desire  of  the  manage- 
ment to  anticipate  the  requirement  of  the  State  banking 
laws  which  calls  for  a  minimum  capital  of  $400,000  for  insti- 
tutions whose  deposits  exceed  that  figure,  has  served  to 
prompt  the  increase  in  capital.  On  April  18  the  bank  had 
deposits  of  $4,824,805.  The  officers  of  the  institution  are: 
George  Peck,  President;  C.  C.  Jenks,  Jas.  D.  Standish  and 
Jas.  S.  Holden,  Vice-Presidents;  George  Wiley,  Cashier  and 
Hugh  R.  Burns,  Assistant  Cashier. 

— We  are  advised  that  the  State  Bank  of  Utah,  the  Utah 
Commercial  &  Savings  Bank  and  the  Utah  National  Bank 
of^Salt  Lake  City  have  been  consolidated,  forming  the 
Utah  State  National  Bank.  Originally,  as  noted  in  these 
columns  March  30,  it  was  proposed  to  unite  the  business 
of^the  State  Bank  of  Utah  and  the  Utah  National,  but  the 
third  institution  was  finally  brought  into  the  merger.  The 
State  Bank  of  Utah  had  a  capital  of  $300,000,  the  Utah 
Commercial  &  Savings  Bank  a  capital  of  $150,000  and  the 
Utah  National  a  capital  of  $200,000. 

— Following  the  consolidation  of  the  American  Bank  of 
Little  Rock,  Ark.,  with  the  German  National  Bank  of  that 
city,  the  latter  has  increased  its  capital,  by  a  stock  dividend 
and  cash,  from  $300,000  to  $750,000. 

—The  consolidation  of  the  Fidelity  Trust  Co.  and  Columbia 
Trust  Co.  of  Louisville  went  into  operation  on  the  1st  inst., 
when  the  organization  of  the  suceeding  institution — the 
Fidelity     &     Columbia     Trust     Co. — was     completed.     In 


accordance  with  arrangements  heretofore  announced,  John 
W .  Barr  Jr.  was  elected  President  of  the  newly-created 
company  and  L.  W.  Botts  was  made  Vice-President.  The 
others  elected  at  the  same  time  are  John  T.  Malone,  Manager; 
A.  Y.  Ford,  Cashier;  L.  M.  Render,  Secretary;  J.  F.  Speed, 
Treasurer;  J.  D.  Winston,  Assistant  Treasurer,  and  Menifee 
Wirgman  and  J.  G.  McPherson,  Assistant  Secretaries.  The 
merger  was  ratified  on  April  17.  The  basis  of  consoli- 
dation was  set  out  in  our  issue  of  February  3. 

— It  is  reported  that  the  directors  of  the  Waycross  Savings 
&  Trust  Co.  of  Waycross,  Ga.,  have  voted  to  increase  the 
capital  of  the  institution  from  $100,000  to  $250,000. 

— The  German-American  Savings  Bank  of  Los  Angeles, 
Cal.,  which  fixed  its  capital  at  $1,000,000  at  the  time  of  its 
incorporation,  but  only  issued  $700,000,  has  decided  to  put 
out  the  remaining  $300,000.  The  new  issue  of  3,000  shares 
will  be  sold  at  $300  a  share  (par  $100),  netting  $900,000, 
enabling  the  bank  to  add  $600,000  to  surplus  and  profits, 
bringing  the  latter  up  to  $1,200,000. 

— The  eighteenth  annual  convention  of  the  California 
Bankers'  Association  will  be  held  at  Long  Beach  May  23-25 
inclusive.  Prof.  E.  J.  Wickson,  Dean  and  Director  of  the 
College  of  Agriculture,  University  of  California,  will  address 
the  meeting  on  the  subject  of  agricultural  education  and 
development;  ex-Congressman  Duncan  E.  McKinlay,  Sur- 
veyor of  Customs,  Port  of  San  Francisco,  will  discuss  the 
Panama  Canal;  Charles  H.  Bentley,  President  California 
Fruit  Canners'  Association,  will  give  his  views  on  currency 
legislation;  John  W.  Wilson,  Examiner  of  the  Los  Angeles 
Clearing- House  Association,  will  treat  of  the  topic  "Clearing- 
House  Examination  of  Banks";  R.  M.  Welch,  Vice-President 
Savings  Union  Bank  &  Trust  Co.,  San  Francisco,  will  speak 
on  "Crossed  Checks."  Frank  C.  Mortimer,  Cashier  First 
National  Bank,  Berkeley;  E.  S.  Wangenheim,  President 
Bank  of  Newman;  W.  E.  Benz,  Cashier  First  National  Bank, 
Bakersfield,  and  H.  S.  McKee,  President  First  National 
Bank,  Long  Beach,  will  likewise  address  the  meeting.  The 
committee  appointed  at  the  last  convention  to  consider  the 
advisability  of  adopting  the  "Group  System,"  will  render 
its  report,  and  it  is  expected  that  the  trust  companies  and 
savings  banks  belonging  to  the  Association  will  consider 
the  advisability  of  establishing  a  "Trust  and  Savings  Banks 
Section."  Frederick  H.  Colburn  of  San  Francisco  is  Secre- 
tary of  the  Association. 

— A  special  meeting  of  the  stockholders  of  the  Bank  of 
Montreal  (head  office  Montreal)  will  be  held  on  June  18  to 
consider  the  question  of  increasing  the  authorized  capital 
from  $16,000,000  to  $25,000,000.  Action  toward  increasing 
the  paid-in  capital  from  $14,400,000  to  $16,000,000  was 
taken  last  September. 

— With  the  declaration  of  a  quarterly  dividend  of  3%  for 
the  current  quarter,  the  Bank  of  Ottawa  (head  office  Ottawa) 
has  increased  its  dividend  rate  from  11  to  12%  per  annum. 

TRADE  AND  TRAFFIC  MOVEMENTS . 

COPPER  PRODUCTION  AND  CONSUMPTION.— The 
April  statement  of  the  Copper  Producers'  Association,  issued 
on  Wednesday,  showed  an  increase  in  the  stock  of  marketable 
copper  from  62,367,557  lbs.  on  April  1  to  65,066,029  lbs. 
on  April  30.  In  the  following  we  compare  the  various  items 
for  the  months  of  April  1912  and  1911  and  the  four  months 
ending  April  30  1912  and  1911.  We  also  add  figures  to 
show  the  European  visible  supply. 

April ■  —Jan.  1  to  April  ,0 — 

1912.  1911.  1912.  1911. 

Stocks  begin,  period. lbs.  62.367,557   162,007,934  89,454,695   122,030,195 

Production 125,464,644    118,085,223  486,532,807   474,142,191 

Total  supply 187,832,201   280,093,157  575,987,502  596,172,386 

Deliveries  for — 

Domestic  consumption  69,513.846      52,407,650  255,573,581  211,085,994 

Exports 53,252,326      62,129,599  255,347,892  219,530,484 

122,766,172   114,537,249    510,921,473   430,616,478 

Stocks  end  of  period 65,066,029   165,555,908     65,066,029   165,555,908 

European  visible  supply — ■ 

Beginning  of  period. .112, 766, 080   184,278,080   128,688,000   197,797,120 
End  of  period 111,861,120   174,872,320   111,861,120   174,872,320 

ANTHRACITE  COAL  PRODUCTION.— The  total  ship- 
ments for  the  month  of  April  1912  reached  only  266,625  tons, 
due  to  the  practically  complete  suspension  of  mining  opera- 
tions since  April  1 .  In  the  following  we  show  the  tidewater 
shipments  of  anthracite  by  each  carrier  for  April  and  the 
four  months  ending  April  30  this  year  and  last  year. 

April Jan.  1  to  April  30 

Road—                                        1912.  1911.  1912.  1911. 

Phila.    &    Reading tons.   31.324  1,174,837  3,893,090  4,312,037 

Lehigh  Valley    4,840  1,049,164  3,334,231  4,057,420 

Central  RR.  of  New  Jersey.            58  777,438  2,393,203  2.951,480 

Delaware  Lack.  &  Western_112,858  756,019  2,604,079  3,043,972 

Delaware  &  Hudson 538,026  1,718,283  2,424,001 

Pennsylvania     49,687  635,330  1,653,515  2,265,800 

Erie     67,798  681,534  2,222,648  2,846,562 

Ontario  &  Western 60  192,567  656,927  875.602 

Total 266,625     5.804,915        18,475,976      22,776,874 
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English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  May  10.                Sat.  Mon.  Tues.        Wed.  Thurs.        Fri. 

Silver. peroz. d.  27  5-16    27  11-16  27%  27%  27  13-16  27  13-13 

Consols,  2%  per  cents 78'4  78  5-16    78%         7.s',  78  5-16    78  5-16 

For  account   78  7-16    78%  78  7-16    78%  78  7-16    78  7-16 

French  rentes  (in  Paris) ..fr.  94.50  94.25  94.22%    93.90  94.25        94.07% 

Amalgamated  Copper  Co...  85J^  84%  82%         83%  83%         84% 

Amer.  Smelt.  &  Ref.  Co 87  87  v.,          86^  86%         87% 

ft  Anaconda  Mining  Co 8  8%  8%           8%  8%           8% 

Atch.  Top.  &  Santa  Fe 108$.,'  10S'4  108%  108%  109%  109% 

Preferred    106  106  106  106  106  106 

Baltimore  &  Ohio 1111;  112  111%  112%  112%  112% 

Preferred   91  91  91             91  91             91 

Canadian  Pacific 263%  262%  263  %  263  %  264  %  263% 

ipeake  &  Ohio 80%  81  80   ,         mm,  80'4         81% 

Chicago  Great  Western 19%  19  19            19  19            19 

Chicago  Mllw.  &  St.  Paul, -.111  110  109%  109%  100%  HO 

Denver  &  Rio  Grande 23%  23  >4  23             22%  22%         22%] 

Preferred   41%  41%  41%         41%  41%          11',.] 

Erie     36',  35M  35             35%  35%         36% 

First    preferred 56  55  54%         55  55              55}.,    Ee 

Second    preferred 46%  15  45              45  44%          44% 

Great  Northern,  pref 134%  134s3  133%  134%  135  135% 

is  Central 132  130%  131  128%  125%| 

Louisville  &  Nashville 162  161  161  161  162  162 

Mo.  Kansas  &  Texas 29%  29  28%         28%  28%         28% 

Preferred    ._ 63%  63%  63%         63%  63%         63       fl£ 

Missouri  Pacific --   42%  42  41              42%  42              42       Eg 

Nat.  RR.  of  Mex.  1st  pref _ _ .  66  66  66             66  66             66       [5 

Second   preferred 31%  31%  31             31%  31             :.]', 

N.  Y.  Central  &  Hud.  Rlv-- 121  121  120%  121%  121%  121% 

X.  Y.  Ontario  &  Western...   40'.,  39%  39%         39%  39%         39% 

Norfolk  &  Western 116  115.%  115  115%  115%  115% 

Preferred    93  ---  

Northern  Pacific 122%  122  121%  122%  122%  123 

a  Pennsylvania 64%  64  64%          64%  64%          01', 

o  Reading  Company 88%  87%  88%         90%  89%         89% 

a  First  preferred 46%  46%  46%         46%  46%         46% 

a  Second  preferred 50  

Rock    Island 28%  28%  27%         27%  27%         28 

hern  Pacific 113%  112  112%  113%  113%  113% 

Southern   Railway 29%  29%  28%         28%  28%         28% 

Preferred   76  76  -                75%  75%         75% 

Union   Pacific 174'.,'  172%  172%  173%  174%  174% 

Preferred   S3%  93%  93             93  93             93      1 

U.  S.  Steel  Corporation 71%  68  66%         67%  68              68% 

Preferred   115'4  113%  115  114%  114%  114% 

Wabash 8J  8%  8!<£           8%  8%           ')', 

Preferred   21  21  20%         21%  21%         22% 

Extended   4s _   66',.  67  67              70  70              70 


a  Price  per  share,     b  £  sterling. 


©jommercial  and  ^HsccXlmuoxxs'^mi 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  4  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  show  an  increase  in  the  aggregate  of  14.1%. 


Clearings  at — 

Week  ending  May    4. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver  . .    . _   

$ 

53,165,978 

45,6  15.994 

30,733,560 

12,459  595 

5,858,264 

2.823,652 

1,767,008 

3,495.174 

1,487,409 

1 ,690,633 

5,152,021 

3,655,122 

3,497,34  I 

2,035,540 

548.812 

626  976 

2,517,  '   8 

526.676 

1,074,005 

1.116,738 

S 

51,990,700 

40.937,862 

21,707,240 

10,601,111 

3,956,958 

2,464,961 

1,631,606 

2,901,193 

1,752,469 

1.382,538 

3,849,770 

2,796.534 

2,231,693 

1,429.9111 

554.574 

557,992 

1,123.500 

537,738 

812.401 

Not  include 

% 

+  2.3 
+  11.5 
+  24.4 
+  17.5 
+  48.0 
+  14.6 

+  8.3 
+  20.5 
—  15.1 
+  22.3 
+  33.8 
+  30.7 
+  54.9 
+  42.4 

—  1.0 
+  12.4 
+  12.4 

—2.1 

+  32.3 

d  in  tot 

S 

40,618.221 

33,129,699 

18,006,965 

9,428,636 

4,242,722 

1.499,512 

2,274,881 

2,078,379 

1,475.199 

1.469,280 

2.705.129 

1,818,821 

1,381,539 

813, S72 

506,046 

als. 

S 

35,937,444 

30,160,113 

17,782,526 

4,940,954 

Quebec 

3,672,991 

2,468,981 

Halifax 

1,797,827 

Hamilton  . 

St.   John 

Londjn  .. 

Calgary 

Victoria..  _ 

Edmonton 

Brandon  . . 

1,784,646 
1.500,138 
1,413,605 
1,517,496 
1.132,659 
951,945 

Lethbridge 

Saskatoon . .           

Brantford  .. 

Moose  Jaw 

Fort  William 



Total  Canada 

178.751,211 

156,020,759 

+  14.1 

120,908,907 

105,061,325 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  CONVERT  APPROVED. 
T.-c  Seaboard  Bank,  Norfolk,  Va.,  into  "The  Seaboard  National  Bank  of 
Norfolk."     Capital,  $200,000.     Correspondent,  the  Seaboard  Bank,   Nor" 
folk,  Va. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  APRIL  27    TO  MAY  1. 

10,180 — The   First    National    Bank   of   Waterloo,    111.     Capital,    $25,000. 

A.  C.  Bollinger,  Pres.;  J.  F.  Schmidt,  Cashier. 
10,181 — The  First  Nat.  Bank  of  Linden,  Tenn.     Capital,  $25,000.     H.  N. 
Ledbetter,  Pres.:  J.  E.  Smith,  Cashier.      (Conversion  of  the  Perry 
County  Bank  of  Linden.) 
10,182 — The   Maud   National   Bank,   Maud,   Tex.     Capital,    $25,000.     W. 
Lewis  Tapp,  Pres.;  J.  F.  Mills,  Cashier.      (Conversion  of  the  Maud 
State  Bank.) 
10,183 — The  First  National  Bank  of  Three  Springs,  Pa.     Capital,  $25,000. 

Charles  F.  Weise,  Pres.;  Allen  Cutshall,  Cashier. 
10,181 — The  First  National  Bank  of  Healdsburg,  Cal.     Capital,  $100,000 
C.  W.  Weaver,  Pres.;  S.  L.  Wattles,  Cashier. 
Farmers'   &  Mechanics'  Bank  of  Healdsburg.) 
VOLUNTARY  LIQUIDATION. 
1,091 — The  National  Hudson  River  Bank  of  Hudson,  N 
(Succeeded    by   the   Hudson  River  Trust  Co.) 
George  H.  Macy  and  Robert  W.  Evans,  Hudson 
committee. 

CHANGE  OF  TITLE. 


Name  of  Company. 


(Conversion  of  the 


.  Y.,  April  24  1912. 

Delbert   Dinehart, 

,  N.  Y.,  liquidating 


4,740 — The  National  Bank  of  Lakeport,  N.  H.,  to  "The  Lakeport  National 

Bank  of  Laconia."      (P.  O.,  Lakeport,  N.  H.) 
4,341 — The  Utah  National  Bank  of  Salt  Lake  City,  Utah,  to  "The  Utah 

State  National  Bank  of  Salt  Lake  City.'' 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Railroads  (Steam) 
Atch.  Topeka  &  Santa  Fe,  com.  (quar.) .. 

Boston  d-  Maine,  common  (guar.).. _ 

Canadian  Pacific,  com.  (quar.)  (No.  64).. 
Cleveland  &  Pittsburgh,  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

Cripple  i  'ret  !;i ',  nlrnl ,  emu .  (No.  10) 

Preferred  (quar.)  (No.  26) 

Delaware  &  Bound  Brook,  guar,  (quar.)  _. 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  preferred  (quar.) 

Norfolk  &  Western,  preferred  (quar.)... 

Pennsylvania  (quar.) 

Pittsburgh  Bessemer  A-  Lake  Eric,  pre} 

Reading  Company,  first  preferred  (quar.) 
Rome  Watertown  &  Ogdensburg,  gu.(qu.) 

Southern  Pacific  (guar.)  (No.  23) 

Union  Pacific,  common  (quar.) 

Street  and  Electric  Railways. 
Connecticut  Ry.&  Ltg.,com.  &pref.  (qu.) 

Detroit  United  Ry.  (quar.).. 

Federal  Light  &  Traction,  pref.  (quar.).. 

Georgia  Ry.  &■  Electric,  com .  (quar.) 

Havana  Electric  Ry.,  com.&  pf.  (quar.). 
PacificGas  &  Elec..  pre;,  (qu.)  (No.  25).. 

Pensacola  Electric  Co.,  pref.  (No.  11) 

Portland  (Ore.)  Ry  ,  Lt.&  P.  (qu.)(No.6) 

St.  J0S.R1/.L.H.&  Pow., com. (qu.)(No.  15) 

Tampa  Electric  Co.  (ouar.)  (No.  30).. 

Miscellaneous. 

Adams  Express  (guar.) 

Amalgamated  Copper  (quar.) 

American  Bank  Note,  common  (quar.).. 
American  Beet  Sugar,  com.  (qu.)(No.  3). 

American  cotton  Oil,  preferred _ 

American  District  Telegraph  of  New  York 

American  Express  (quar.) 

American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer. Smelt.  &Refg., com.  (quar.)  (No.35) 

Preferred  (quar.)  (No.  52)  __ _ 

American  Tobacco,  common 

Bond  &  Mortgage  Guarantee  (ouar.) 

Borden's  Cond.  Milk,  pref.  (quar.) 

British  Columbia  Packers  Assn.,  common . . 

Preferred 

Buckeye  Pipe  Line 

Butterlck  Company  (quar.) 

Cambria  Steel  (quar.). 

Canada  Cement,  Ltd.,  pref.  (qu.)  (No.  9) 

Canadian  Car  &  Foundry,  common 

Columbus  (O.)  Gas  &  Fuel,  corn,  (quar.) . 

Consolidated  Gas  (quar.) 

Crescent  Pipe  Line  (quar.) 

Crex  Carpet ._ 

Diamond  Match  (quar.) .... 

Federal  Utilities,  pref.  (qu.)  (No.  4) 

General  Asphalt,  pref.  (quar.) 

General  Chemical,  common  (quar.)... 
Gorham  Manufacturing,  com.  (quar.). 

Great  Northern  Paper  (quar.) 

Indiana  Pipe  Line 

Internal.  Harvester,  pref.  (qu.)  (No.  21) 

International  Nickel,  common  (quar.) 

Internat.  Silver,  pref.  (extra) 

Internal.  Smell.  &  Refg.  (quar.) 

Inter.  Smokeless  Pow.&  Chem.,  pref 

Kings  County  Elec.  L.d-  I'ow.(qu.)(NoA9) 
Lehigh  Coal  &  Nav.  (quar.)  (No.  134.. 

Massachusetts  Gas  Co.,  preferred 

May  Department  Stores,  com.  (quar.) 

Mexican  Petroleum,  common 

Miami  Copper  (quar.)  (No.  1) 

Milwaukee  &  Chicago  Breweries 

Mobile  Electric  Co.,  preferred  (ouar.) 

Montreal  L.,  H.  &  P.  (quar.)  (No.  44)... 
National  Biscuit,  com.  (guar.)  (No.  56) 

Preferred  (quar.)  (No.  57) 

National  Carbon,   pref.    (quar.) 

National  Lead,  preferred  (quar.). 

New  Yorkd-  Richmond  Gas  (guar.) 

Niles-Bement-PonA,  com.  (quar.) 

Pn  1  erred  (quar.)   

North  American  Company  (quar.) 

Northern  Pipe  Line 

Pabst  Brewing,  pref  (quar.) 

People's  Gas  Light  &  Coke  (ouar.). 

Pittsburgh  Steel,  pref.  (quar.) 

Pratt  &  Whitney,  pref.  (quar.) 

Pressed  Steel  Car,  pref.  (qu.)  (No.  53).. 

Procter  &  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  181) 

Pure  Oil,  common  (quar.) _. 

Quaker  Oats,  preferred  (quar.) 

Quaker  Oats ,  com .  (quar.) 

Pre/erred  (guar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

Silversmiths  Co.  (quar.) 

South.  Calif.  Edison,  com.  (qu.)  (No.  9). 

Southern  Pipe  Line 

Standard  Oil  of  Indiana. 

Stem  Brothers,  pref.  (guar.)  (No.  6) 

Studebdker  1  orp  .  pre},  (guar.) 

United  cigar  Mfrs..  pref.  (guar.)_. _ 

United  States  Express  (No.  157) 

U.  S.  Printing  of  N.  J.,  pref.  (quar.) 

U.  S.  Steel  Corp..  com.  (quar.)  (No.  34). 

Preferred  (quar.)  (No.  44) 

U.  S.  Telephone,  pref. (quar.) 

Warwick  Iron  &  Steel... 

Westinghouse  Air  Brake  (pay.  in  stock). 


Per 

Cent. 


When 
Payable 


1% 

1 

2% 
1% 
1 

1 

1 
2 

1% 
1 
1 

1% 
3 
1 

1% 
1% 
2% 

1 

1% 

1% 

0 

1% 

1% 
3 
1 

% 
2% 

S3 
1 
1 

1% 
3 
1 

S3 
2 

1% 

1 

1% 

2% 

3% 

1% 

3 

3% 
S5 

% 
1% 
1% 
2 

% 
1% 
$1.50 
3 
1% 

1% 

1% 
1% 
2% 

1% 
S3 

1% 

7 

le 

2 

4" 

2 
2 
2 

1% 

1 

50c. 

61% 

1% 

2 

1% 
1% 

1% 
1% 

1 

1% 
-     1% 

1% 
5 

1% 
1% 

1% 

1% 
1% 
3 
2 

2% 
1% 

2% 

1% 
1% 
1% 
1% 
6 

(ft) 
1% 

1 

1% 
$5 
1% 
1% 
1% 
1% 
4 
t33  1-3 


June 
July 
June 
June 
June 
June 
June 
May 
June 
May 
Aug. 
May 
iune 
June 
May 
July 
July- 
May 
June 
June 
May 
May 
May 
June 
June 
June 
May 

June 

May 

May 

May 

June 

May 

July 

June 

May 

June 

June 

Ju  ne 

May 

June 

May 

May 

June 

June 

May 

May 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 

June 

May 

June 

June 

May 

June 

May 

June 

May 

June 

June 

May 

May 

May 

May 

May 

July 

May 

May 

June 

May 

June 

May 

July 

July 

June 

May 

June 

May 

May 

May 

May 

June 

May 

July 

Aug. 

May 

May 

May 

June 

May 

June 

June 

June 

May 

May 

June 

May 

May 

May 

July 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


May     1      to 
Holders  of  rec. 
May    16      to 
Holders  of  rec. 
May     2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 


May  14 
Holders 
May  2 
Holders 
May  17 
Holders 
Holders 
June  22 
May  7 
June  1 
May  18 
Hoiders 
Holders 
June    6 


to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 


Apr.30a 

June  lc 
June  1 
MaylOa 
MaylOa 
May  17 
May  17 
May  I  Or; 
May31o 
Apr  .30a 
July31a 
May     4 

May29a 
Apr.  30 
June  lo 
June  la 

May  15 
Mayl6a 
June  1 
MaylOa 

May  28 
Apr.30« 
May  15a 

Maylla 
Mayl  5ff 
May   la 

May  31 
Apr. 27a 
May  15 
Apr.  27a 
Jure  2 
May  la 
May31ff 
June  29 
May  15 
June  9 
May  26 
May  15 
May  8 
June  15 


Holders 
Holders 
Holders 
May  1 
Holders 
Holders 
Holders 
15,May  21 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  25 
Hoiders 
Holders 
May  14 
May  2 
May  15 
Hoiders 


of  rec. 
of  rec. 
of  rec. 

to 
01  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
iif  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 


May  l;e 
May  15a 
Apr. 30a 
May  10 
Apr.3Ca 
May  15 
May  15a 
June  15 
May  3  la 
May31n 
May  15 
MavlGa 
May  21a 
May  8« 
June  1 
Apr. 15a 
MaylOa 
June  2 
May  15 
June  4 
May  4  a 


Holders 
May  16 
Holders 
Holders 
Holders 
Meh.  13 
Holders 
Holders 
Holders 
31|Holders 
15  Holders 
15(May  25 
1 1  /Holders 


June  13 
May  11 
Holders 
Holders 
June  1 
Holders 
Holders 
May  11 
May  2 
Holders 
Holders 
May  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
April  2 
Mas  21 
Holders 
Holders 
May  1 
May  4 
June  2 
May  7 
Holders 
May  1 
June  29 


of  rec 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 

to 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
Of  rec 
of  rec 

to 

to 
of  roe 
of  rec 

to 

to 

to 

to 
of  rec 

to 

to 


Apr.  30 

May  31 

.  May  15a 

.  Apr .30a 

May   la 

April   4 

Apr.30a 

Apr.30a 

June28a 

MavlTff 

May    4 

May  28 

May     6 

June  20 

May   15 

Jtmeloa 

Junel5a 

June  15 

.  May  4a 

.  May  13 

May   15 

May  21 

.  Arr.SOa 

.  Apr.30a 

May  31 

May  la 

.  July  la 

.  Aug.  la 

.  Apr.30a 

.  May  Ss 

.  Apr.SOff 

.  May   15 

May  14 

June    2 

.  May   15 

.  May  24 

May  15 

May    15 

June    9 

May  19 

.Apr.  30a 

Mas    1 5 

July    1 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  Income  tax.  d  Correction 
eOn  account  of  accumulated  divs.  ft  Stock  dividend  of  2,900%.  i  Payable  In 
stock. 


Auction  Sales. — Among  other  securities,  the  following,  no! 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent. 

5  Lyons  &  Phelps  Plank  Road 

Co S6  1ot 

167  Wise  Coal  &  Coke  Co. ..$15,160 
346  Western  Devel.  Co.,  pf..$125  lot 

7,452  United  Copper  Co..  pref 5 

14,675  Caudle  Alaska  Hydraul.Gold 

Mining  Co.,  S5  each.  .lc.  per  sh. 
500  Isabella    Connellsville    Coke 

Co.  of  West  Virginia.. $500  lot 
5  Title  1  iuarantee  <fe  Trust  Co. 599 

50  Builders'  Mortgage  Co 1 

115  Remsen  Realty  Co.,  pref...  20 

350  Remsen  Realty  Co..  com 1 

70  Remsen  Bond  &  Mtge.  Co.     20 

17  People's  Surety  Co.. 60 

5  Cranford  Trucking  Co 75 


Shares.  '"• 

75  C.  L.  Constant  Co.,  pref    .    II 
50  C.  L.  Constant  Co..  com.   J 
9S1  Hccla  Land  Co..  >-'.".  each.] 
1S5  Calumet  Land  Co      550  ea     J15QU 
125  The  Stella  Land  Co 

Bonds.  >' 

S7  lion  Pen;    \    Kniliina  Mills*  • 
Reading   1st  5s,  1952,  Nov  1910 

COU  pen  on      

|. $15. 000  Ohio  Copper  Co.  1st  6s 
-   lOCenl    Col   P.  Co.lsl  5s,    16 
450  Cent.    Col.    Pow.    Co. 

bond  scrip  1929.    V,--N 

2    ,  Sh.  Cent.  Col.  Few.  eon:  , 

S200»  rescenl  Ath.  Club  2d  5s,  1923  .4 


12 


May  11  1911*.] 


THE  CHRONICLE 


1295 


By  Messrs.  K.  L.  Day  &  Co.,  Boston: 


BhlfWT  S  ■' 

M  Arlington  Mills  I 

I  Bates  \i  inul  ici  uring  Co  870 

i  i  si   i.  ,...:.   inders  in  Shoe  I  o  of. loo 

B  He]  wood  Bros  A  \\  ake 

starred 10 1 ' , 


S  />• 
bridge  Gaa  I   I  o  ,rgts     l  i       I  I !  ■ 
10  Essex  Trust  Co.,  I.\  mi  237*4 

3  Lowell  S   indovei  EtR  210H 

:  \,  ponset  Nat    Bank,  Canton 
10  Waltham  Watch  Co.,  oom..   .  28 


By  Messrs.  Francis  Eenshaw  &  Co.,  Boston: 


$  p 

n  Arlington  Mills 120 


Shares.                                                S  pi 
1 1  Merrimack  Chemical  Co 100 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


.S'Anri- 
17 
13 

1 

39 

6,260 

22 

2 

2 

36 

3 

20 


8 
25 

17 

•>■> 

"     11 

1 

r    5 

2 

1 

10 

25 

■    5 
50 

r«   s 

r  3 

35 
20 


S  per  sh . 
Phlla,  Bourse,  com  .  $60 ea  3 
Phlla  lionise,  pref.,  (25 each.     9J-6 
Stand.  Hull    Hear    Co.,  pref. 

160  par. 9 

Stand.  Roll.  Hear.  Co.,  com., 

150  each   5 

Hughes  Gold  M    A  M    Co., 

|10  each   $8  lot 

Jim  Butler  Tonopab  Mg.  Co., 

-i  each    63c. 

i.ykens  Vaiie\  Construe.  Co..     1 
Schuyl.  A  Dauphin  Trac.  Co., 

(20  each 8 

Corn  Exchange  Nat    Hank. 300-301 
Hat.  state  Hank.  Camden   ..202 
Real  Estate  Tr  Co.,  pref..95-95>£ 
24th  Ward  Market  Co 30H 

Qlrard  National  Hank 418 

Fidelity  Trust  Co 1 100 

Gfrmantown  Passenger  Hv.,112 
2d  A  3d  Streets  Pass.  Ry .252-252 ' , 
First  Nat.  Bk.,  Ambler,  Pa. 231-236 
Manufacturers  Nat.  Bank... 127)4 

Philadelphia  Nat.  Hank 460 

Commercial  Trust  Co 435H 

Glrard  Trust  Co 997 

Guarantee  Tr.  &  S.  D.  Co. ..153 
Industrial   Tr.   T.    &  S.  Co., 

S50  each 1 75  '  i 

Merchants-Union  Trust  Co..  80 

Pennsy.  Co.  for  Ins  .  dec 650 

Morgan  Nut-lock  \\  asher  Co. $5  lot 
Delaware  Ins.  Co.,  S10  each.  17 
Fire  Assoc,  of  Phlla.,  S50each360 
People's  Nat.  Fire  Ins.  Co., 

J25  each. 24 

Elmlra  &  Wmsiwrt  ItK.,com. 

S50  each 51K 


Shares.  $  per  sh. 

0  l  linira  A  Wmsport  RR.pref. 

$50   each  72 

34  United   Trac"  of Pitts",  "pref. ", 

-  10   each 39M 

it)  Harwood  Electric  Co.,  com      30H 
2  i  Phlla.  Life  Ins.  Co.,  $10  cadi 

lOJ^-lOJi 
20  U.  S.  Loan  Soc.  of  Phlla.,  S10  . 
each 15 

1  Library  Co.  of  Phlla(dues  pd)    18 
1.200  Gt.  Manhat.  Cons.  Mr.  Co., 

SI  each $2  lot 

3,000  No.  Cobalt  Gold  Mg.  Co.,  SI 

each    _. .   $2  lot 

40  Franklin  Trust  Co 55-55'.,' 

25  Fourth  Street  Nat.  Bank         325 
Bonds.  Per  cent. 

SI. ooo  Mich.  Lake  Sup.  Pow.  Co. 

1st  5s  certlfs.  of  deposit.    .  20 % 

$4,000   Barber   Asphalt  Pav.   Co., 

deben.  6s,   1916 98J3 

S3 ,000  N.Jersey  Gas  Co.  1st  5s, 1940  89Ji 
$1,000  Springfield  Wat.  Co.  5s,  '26  100 
SI. 000  N.  Sprlngf.  Wat.  Co.  5S,  '28.100 
So.OOOTenn.  Power  Co.  1st  5s,  191 

receipts _ 83  H 

82.000  Phlla.  Sub.  Gas  Co.  5s.  1931    103 % 
S5.000  Pittston  Street  Car  Co.  1st 

6s,  1918 105  J4 

$5,000  Scranton  Trac.Co.lst6s,  '32.112  j$ 
S5.000  Union  Ry.  Co.,  Chester.  1st 

5s,  1913... 99 

$l,000Stand.  Roll.Bear'g  Co.  e«  ;18  89 
SI, 000  Easton  Palmer  &  Beth.  St. 

Rv.Co.  1st  5s,  1918 96H 

S2.000  N.  Y.  &  Jersey  RR.  Co.  1st 

5s.  1932 102 

$3,200  Lehigh  Trac.  Co.  1st  5s.  1923195 

7  sh.  Wilkes-B.  &  Haz.  RR.  Co. .J 


By  Messrs.  Samuel  T.  Freeman  oc  Co.,  Philadelphia 


Shares.  $  per  sh. 

10  Bank  of  North  America 305  M 

5  Franklin  Trust  Co.,  $50  each...  40 
2  People's  Nat.  Fire  Ins.  Co.,  $25 
each 25 


Bonds.  Per  cent 

SI. 000  N.  Springf.  Wat.Co.  5s,  '28  100 
SI  .000  Springf.  Wat.  Co.  5s,  1926  100 
$14,000  Tonopan  Liberty  Mg.    Co. 

1st  5s,  1926 S5C0  lot 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  Mav  4.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers   (00)   in  all  cases. 


Banks. 

00j  omitted. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mech.  &  Metals 
America 

City 

Chemical  .... 
Merchants'  Ex. 
Butch.  &  Drov. 

Greenwich 

Am.  Exchange 

Commerce 

Mercantile 

Pacific 

Chat.  &  Phen. 

People's 

Hanover 

Citizen's  Cent. 

Nassau      

Market  &  Fuit. 
Metropolitan  . 
Corn  Exchange 
Imp. &  Traders 

Park 

East  River. 

Fourth 

Second  _. 

First  

Irving  Exch.. 

Bowery 

N.  Y.  County. 
German-Amer. 

Chase _ 

Fifth  Avenue- 
German  Exch. 

Germania 

Lincoln 
Garfield 

Fifth 

Metropolis  .. 

West  Side 

Seaboard 

Liberty 

N.Y.  Prod.Ex. 

State  

Security  ..     . 
Coal  &Iron__ 
Union   Exch 
Nassau,  Bklyn 

Totals,  A vge__ 

Actual  figures 


Capital. 

Surplus. 

$ 

S 

2,000,0 

3,775,4 

2,050.0 

4,765.3 

2.000,0 

1.984.7 

6.000,0 

8,584,8 

1.500.C 

6.214.6 

25,000,0 

28,390,5 

3,000,0 

7,082,9 

600,0 

520.7 

300,0 

125,7 

500.0 

929,0 

5.000,0 

4,748,5 

25,000.0 

15.770.2 

3,000.0 

2,615,3 

500,0 

952,9 

2,250,0 

1,204,5 

200,0 

461,6 

3,000,0 

13,302,0 

2,550,0 

1,991,6 

500.0 

451.9 

1,000.0 

1,830,5 

2,000.0 

1,665,6 

3,000,0 

5,559,4 

1,500,0 

7,679,4 

5.000.0 

13,036,0 

250,0 

70,0 

5.000,0 

5,762,1 

1,000.0 

2,419,5 

10,000,0 

21.236.0 

2,000,0 

2,052.8 

250,0 

803,1 

500,0 

1,711.0 

750.0 

709,2 

5,000.0 

9,017,3 

100,0 

2,205,0 

200,0 

834,1 

200.0 

1,057,2 

1,000,0 

1.700,5 

1,000.0 

1 ,252 .3 

250,0 

516.0 

1.000.0 

2,156,1 

200.0 

1,041,1 

1,000,0 

2,139,7 

1,000,0 

2,658,8 

1  II  10.11 

861,1 

1.000,0 

807,1 

1.000,0 

457,6 

1,000.0 

488,4 

1,000,0 

977,8 

1.000,0 

1,094,2 

134.150,0 

197,731,0 

May  4   . . 



Loans. 
Average. 


$ 

21.229,0 

32,600,0 

20,389.0 

57,538,0 

27,457,0 

192.177.0 

30,480,0 

6,860,0 

2,286,0 

8,713,0 

42,014,0 

140,242,0 

14,314,0 

4.339.0 

17,316,0 

1,941.0 

77,482,0 

22,605,0 

10,820,0 

9,458.0 

11,665,0 

49,243,0 

25,112,0 

84,931,0 

1,403,0 

31,390,0 

14,128,0 

115,595,0 

25.031.0 

3,461,0 

8.454,0 

4,156,0 

92,722.0 

13,578,0 

3,394,0 

5,673,0 

14,786,0 

9,069,0 

3,392.0 

12,898,0 

4,417,0 

24,709.0 

21,765,0 

9,272.0 

16.101.0 

11,360.0 

6,002,0 

9,751,0 

8,132,0 


1381,850,0 
1386,013,0 


Specie. 
Average. 


$ 

4,062.0 
9,223,0 
4,270,0 
12,550,0 
4,952,0 
42,444,0 
4,850,0 
1,560,0 

605.0 

2,305,0 

8,932,0 

20.932,0 

1,802,0 

435,0 
3,008,0 

428,0 
18,001,0 
4,947,0 
2,215,0 
1,671,0 
2,931,0 
8,010,0 
3,571,0 
20,156,0 

394,0 

6,851.0 

3,350,0 

27,045,0 

4,968,0 

853,0 
1,500,0 

895,0 

19,714.0 

2,756,0 

420.0 
1,384,0 
5,146,0 
2,189,0 

443,0 
1,255,0 
1,011.0 
6,024,0 
5,827,0 
2,499,0 
5.020.0 
2,787,0 
1,106,0 
1.121.0 
1,616,0 


!90, 106,0 


287,817,0 


Legals 
Average. 


$ 

869,0 
1,445,0 
1,162,0 
1,889,0 
2,335,0 
8.057.0 
2.130,0 

119.0 
63,0 

200.0 
1,727,0 
8,159,0 
1,196,0 

659,0 
1,485,0 

149,0 
5,264,0 

620,0 
1,197,0 
1,024,0 

244,0 
6,939,0 
2,094,0 
2,092,0 

123,0 
2,066,0 

166,0 

1,949,0 

1,856,0 

57,0 

750,0 

223,0 
6,353,0 
1,218,0 

471,0 

254,0 
1,196  0 

233 ,0 

507,0 
1,863,0 

263,0 
2,054,0 
1,343,0 

350,0 

359,0 
1,063,0 

351,0 
1,330,0 

265,0 


77,281,0 


77,015,0 


Net  Depos- 
its, Aver 


$ 

19,153,0 
38,100,0 
20. 6 

56,516.0 

28,103,0 

191,901,0 

27,820,0 

6,938,0 

2,369.0 

9,836,0 

41,507.0 

115.405.0 

11,382,0 

4 ,083 ,0 

17,639,0 

2,261.0 

87,956.0 

21,643,0 

13,015.0 

9,748,0 

12,044,0 

58,028,0 

22,219,0 

88,303.0 

1.77::. ii 

32,666,0 

13,753,0 

109,183,0 

26,936,0 

3 ,633 ,0 

87782^0 

4,026,0 

103.867.0 

15.288,0 

3,556.0 

6,610,0 

17,569,0 

9,337.0 

3,637,0 

12.817,0 

5,124.0 

29,621,0 

24,777,0 

11,109,0 

21,480,0 

15,183,0 

5,975,0 

9,892,0 

7,169,0 

1410,588,0 


1412,720,0 


Re- 
serve. 


% 

25.7 
28.0 
2i.O 
25.5 
25.9 
26.3 
25.0 
24.2 
28.1 
25.4 
25.6 
25.2 
26.3 
26.7 
25.4 
25.5 
26.4 
25.7 
26.2 
27.6 
26.3 
25  7 
25.4 
25.1 
29  1 
27.2 
25.5 
5 
25.3 
25.0 
25.5 
27.7 
25.0 
25.9 
25.2 
24.7 
36.0 
25.9 
26.0 
24.3 
24.8 
27  2 
28.9 
25.6 
25.0 
25.3 
25.3 
24.7 
26.2 


26.0 


25.8 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing 
House  amounted  to  §48,165,000,  and  according  to  actual  figures  was  848,056,000. 


DETAILED    RETURNS    OF    TRUST   COMPANIES. 


Trust  Cos. 

00s   omitted. 

Surplus 

Loans. 
Average. 

Specie. 
Average. 

Legals. 
Average 

On  Dep. 
wWiC.H 
Banks. 

Net 
Deposits. 
Average. 

Reserve. 

Brooklyn  . 

Bankers' 

is.  Mtge.&T. 

Vstor  

tit.  Guar.A  Tr. 

Guaranty 

1  idellty  .. 

LawyersT.I.&l 

Columbia 

Standard  . 

People's  .. 

.\civ   York 

Franklin 

Lincoln 
Metropolitan 

Broadway 

$ 

2,426,2 

1  1 ,3  70 , 1 

1.564.5 

1,220,5 

1  1,870,4 

23,064,5 

1,278,0 

6,204,6 

1,950,0 

1.377,9 

1,725.7 

i  l . ... ;  t  3 

1,316,4 

557,5 

6,147,8 

559,9 

$ 

18,396.0 

1  15,958,0 

47,073,0 

19,474,0 

35,981,0 

170.101,0 

7,710.0 

19,448,0 

20,975  0 

15,855,0 

17,537,0 

47,865,0 

11,115,0 

11.444.0 

25,962,0 

8,610,0 

S 

1  ,858.0 

Hi. 170,11 

3,621  ,u 

2,282,0 

1,701,0 

15,474,0 

696,0 
1.281,0 
1,833,0 
2,212,0 
1,872,0 
4,992,0 
1,052,0 
1,417,0 
2,999,0 

93  1,0 

$ 

464,0 

206,0 

568,0 

30,0 

1,668,0 

1,375.0 

237.0 

1,018.0 

90,0 

21,0 

487,0 

181.0 

22.  ;.(i 

13,0 

355,0 

$ 
2,940,0 

14.731,0 
5,191 ,0 
1,774.0 
2,928,0 

15,405,0 

877,0 

1,753,0 

1,360,0 

1. 081'.  II 
2,309.0 
3.610.0 

008.0 

1,232,0 

2,638,0 

907.0 

$ 

13,813,0 

110,957,0 

27,857.0 

14,933,0 

22,394,0 

110,482,0 

ti.l  10,0 
1  1,871,0 
12,674,0 
1 1,271,0 
15,621,0 
32,699,0 

'.1,030.0 
10,750,0 
19.539.0 

8,474,0 

% 
16.84-17.4 
15.0+11.7 
15.0+15.3 
15.4+   9.4 
15.0+11.4 
15.2+12.2 
15.2+11.2 
15.4+10.5 
15.1+   9.6 
15.6+10.5 
15.1  +  12.5 
15.8+10.0 
15.4+   9.8 
15.2+10.2 
15.4  +  11.9 
14.7+10.1 

Totals,  Avge._ 

90,271.6 

823,504,0 

i0.09l.ll 

7.279,0 

i,o,::o.-,.o 

444,475,0 

15.2  +  11.9 

Actual  figures 

May  4 

t>21;364,0 

61,527,0 

7,199,0  60,924,0 

440,675,0 

15.5+12.1 

The  capital  of  the  trust  companies  Is  as  follows:  Brooklyn,  $1,000,000;  Bankers; 
$10,000,000;  United  States  Mortgage  &  Trust,  $2,000,000;  Astor,  Sl.250.000;  Title 
Guarantee  .V-  Trust,  $4,375,000;  Guaranty.  $5,000,000;  Fidelity,  $1,000,000; 
Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia,  SI. 000, 000;  Standard; 
81,000,000;  People's,  81.000,000;  New  York,  $3,000,000;  Franklin,  $1,000,000; 
Lincoln,  Sl.000,000;  Metropolitan,  $2,000,000;  Broadway.  $1,000,000;  total; 
$39,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 
ending 
May  4. 


Averages 

Banks 

trust  cos. 


Total  .. 

Actual. 

Banks 

Trust  cos. 


lotal 


Capital. 


134,150.0 
39.625,0 


173,775,0 


Surplus. 


Loans. 


Specie. 


$  $  $ 

197,731,0  1,381,850,0290,100.0 

90,271,6     623,504,0j  60,694,0 


288,002,6  2,005,354,0  350,800,0 


1,386.013,0287,817,0 
621,364,01  61,527,0 


2.007,377,0349.344,0 


Legal 
Tenders . 


On  Dep. 

urith  C  H 

Banks. 


$ 

77,781,0 
7,279.0 


85,000,0 

77,015,0 

7,199.(1 


84.214,0 


$ 
60",395,0 


60,395,0 


60,924,0 


1.0. 02  1.0 


Net 
Deposits. 


1,410.558,0 
444,475.0 


1,855,033,0 

1,412,720,0 
440,675.0 


1,853,395,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  4. 


Capital  as  of  Dec.  21 

Surplus  as  of  Dec.  21 

Loans  and  Investments.. 
Change  from  last  week. 


Specle 

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits.. 
Percentage  last  week 


State  Banks 

in 

Greater  N.  Y. 


*22,387,400 

*38, 732,700 

294,694,400 
+  2,604,800 

53,045.000 

+  772,100 

24,494,400 
+  840,400 

352,836.600 
+  4,920,100 

102,230,600 
+  3,221,700 

29.9% 
29.3% 


Trust  Cos. 

in 

Greater  N.  Y 


61,956,000 

176,850,100 

1.185,857,100 
+  7,958,500 

121,041,800 
+  451,900 

11,792,400 
+  86,800 

1,284,690,400 

-t   13.994,800 

111.555,600 
+  1,339,900 

16.5% 
16.5% 


Slate  Banks 

owside  of 

Greater  N.  Y 


9,402,900 

11,874,943 

106.467,100 
+446,200 


112,724,600 
+  1,147,600 

22,294,500 
+  850,400 

20.9% 
20.4% 


Trust  Cos. 

outside  of 

Greater  N.  Y 


9,525,000 

11,826,516 

164,253,500 
+  190,100 


173,744,000 
+  1,323,900 

25,580,000 
+  1,220,100 

15.9% 
15.2% 


+  Increase  over  last  week.     —  Decrease  from  last  week.     •  As  of  March  21  1912. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days; 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       — State  Banks — 
Reserve  Required  tor  Trust  Companies  Total  Of        Total  Of 

and  Slate  Banks.  Reserve       which    Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough. 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  In  Manhattan)  15%         10%         15%  7H% 

Brooklyn  Borough,  with  branches  in  Manhattan..  15%         15%         20%         20% 

Other  Boroughs,  with  branches  In  Manhattan 15%         15%         15%         15% 

Cities  of  the  1st  and  2d  class 10% 

Cities  of  the  3d  class  and  villages .10%  3%  

Elsewhere  In  the  State 15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended   April  4 

Clear.-House 

Members . 
AclualFigures 

Clear.-House 
Members. 
Average. 

State  Banks  & 
Trust  Cos.   not 
in  C.-H.  Aver. 

Total  cf  all 
Banks  &  Trust 
Cos.  Average. 

[Nat.    Banks] 
Capital  { April  18  and  \ 

|  State  Ban  is  | 
Surplus  [March  21.     J 

Loans  and  investments 
Change  from  last  week 

Deposits 

$ 

173,775,000 

288,002,600 

2,007,377,000 
+  12,352,000 

1,853,395,000 
+  4,778,000 

349,344,000 
—3,277,000 

84,214,000 
—786,000 

364,832,000 
25.82% 

68,726,000 

433.558,000 
— 1,063,000 

60,924.000 
+  829,000 

$ 

173,775,000 

288,002,600 

2.005,354,000 
+  12,438,000 

1,855,033,000 

+  14,714,000 

350,800,000 
—540,000 

85,060,000 
+  779,000 

367,887,000 
26.08% 

67,973,000 

435.860,000 
+  239,000 

60,395,000 
+  142,000 

S 

34,652,000 

93,130,300 

637,704,700 
+  5,575,300 

a642.643.400 
+  5,724,100 

66,209,300 
+  594,100 

610,894,600 
—114,300 

12,253.300 
13.27% 

64,850,600 

77,103,900 
+  479,800 

22,828,500 
+  1,668,800 

$ 

208,427,000 

381,132,900 

2,643,058,700 
+  18,013,300 

2.497,676,400 

Change  from  last  week 
Specie 

+  20,438,100 
417,009,300 

Change  from  last  week 

Le<;al-tenders  __ 

Change  from  last  week 

Banks:  cash  in  vault . . . 
Ratio  to  deposits 

Trust  cos.;  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.&  trust  ccs. 
('iiange  from  last  week 

+  54,100 

95,954,600 
+  664,700 

380,140,300 

132,823,600 

512,963,900 
+  718,800 

83,223,500 
+  1,810,800 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%) 

494,482,000 
—3,234,000 

11,652,000 
2,624,750 

496,255,000 
+381,000 

15,247,500 
1,301,750 

99,932,400 
+  2,148,600 

596,187,400 
+  2,529,600 

Trust  cos.(abovelo%) 

Total 

14,276,750 
—5,400,300 

USt  COS — 
15.59% 
12.14% 

16,549,250 
—3,154,300 

15.29% 
11.96% 

Change  from  last  week 

%  of  cash  reserves  of  tr 
Cash  in  vault 

15.26% 
1.18% 

1      'i  on  dep.  with  bks 

Total 

27.73% 

27.25% 

16.44% 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  included, 
deposits  amounted  to  3723,046,600,  an  increase  of  $12,565,600  over  last  week.  la 
the  case  of  the  Clearing-House  members,  the  deposits  are  '"legal  net  deposits'  both 
for  the  average  and  the  actual  figures.     &  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Jnded. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

$ 

S 

$ 

$ 

$ 

$ 

Mch.     2.. 

2.626,630,2 

2,503,391,2 

434,068,6 

97,254.2 

531.322,8 

613.273,3 

Mch.     9.. 

2,645,472,7 

2,512,212,1 

432,182,7 

95.718,0 

527,900,7 

612,402.9 

Mch.  16.. 

2.650,795.6 

2.511.749,0 

425,451,2 

96,714,3 

522.165,5 

603,028,6 

Mch.  23.. 

2,649,129,8 

2.510,225,6 

422,044,4 

96.212,5 

518,256,9 

595.574,2 

Mch.  30.. 

2,650.810,6 

2,507,172,7 

417,151,9 

95,293.3 

512,445,2 

591,973,0 

Apr.      6.. 

2,661,514,8 

2,506,033,3 

408.200,1 

92,914,6 

501,174.7 

580,074.9 

Apr.    13.. 

2,646,312,4 

2.489.720,4 

410,412,2 

94,300.4 

504.712,6 

582.181,0 

Apr.    20.. 

2,628,377,1 

2,482,583,9 

416,442,1 

94.945,3 

511,387,4 

592,817.9 

Apr.    27.. 

2,625,045.4 

2,477,238,3 

416,955,2 

95,289,9 

512.245,1 

593.657.8 

May     4 . . 

2,643,058,7 

2,497,676,4 

417,00.1,3 

95.954.6 

512,963,9 

596,187,4 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  4,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Loans, 

Legal 

On 

Disc'ts 

Tender 

Deposit 

Uanki. 

Capi- 

Sur- 

and 

Specie. 

and 

with 

Net 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

Deposits. 

ments. 

Notes. 

Banks. 

New  York  City. 

Manhattan  &  Bronx. 

t 

$ 

$ 

1 

$ 

$ 

$ 

Aetna  National. 

500,0 

525,6 

2,761,0 

551,0 

52,0 

88,0 

2,360,0 

Washington  Heights. 

100,0 

318,0 

1,606,0 

155,0 

74,0 

212,0 

1,366,0 

Battery  Park  National 

200,0 

111,4 

1,392,0 

336,0 

49,0 

203,0 

1.605,0 

Century  ..  

500,0 

514,5 

5,357,0 

44,0 

820,0 

1,263,0 

5,093,0 

Co]  inial  .. 

400,0 

501,5 

6,472,0 

880,0 

397,0 

885,0 

6,864,0 

Columbia 

300,0 

799,9 

6,904,0 

664,0 

573 ,0 

649.0 

7,691,0 

Fidelity 

200,0 

171,4 

1,094,0 

70,0 

119.0 

222,0 

1,062,0 

Mount  Morris 

250,0 

340,7 

2,693,0 

459,0 

47,0 

336,0 

3,012,0 

Mutual 

200,0 

402,4 

4,349,0 

487,0 

343,0 

609,0 

4,686,0 

New  Netherland 

200.0 

286,8 

2.912.0 

331,0 

109,0 

265,0 

2,784,0 

Twentv-third  Ward.. 

200.0 

72,3 

1.846,0 

234,0 

96,0 

324,0 

2,047,0 

Yorkville 

100,0 

507,3 

4,373,0 

73,0 

757,0 

646,0 

4,875,0 

Broiiklyn. 

Broadway  _ . 

200,0 

544,0 

3,278,0 

369,0 

124,0 

450,0 

3,199,0 

First  National 

300,0 

662,8 

3,573,0 

263,0 

95,0 

424,0 

2,700,0 

Manufacturers'  Nat.. 

252,0 

871,4 

5,968,0 

433,0 

276,0 

702,0 

5,406,0 

Mechanics'  _    

1,000.0 

862.0 

11,062,0 

262,0 

1,659,0 

1,926,0 

12,883,0 

National  City.. 

300,0 

575,2 

3,860,0 

473,0 

125,0 

992,0 

3,839,0 

North  Side 

200,0 

169,0 

2,173,0 

188,0 

101,0 

341,0 

2,166,0 

Jersey  City. 

First  National. 

400,0 

1,319,6 

4,898,0 

297,0 

408,0 

1,721,0 

4,019,0 

Hudson  County  Nat. . 

250,0 

784,4 

3,685,0 

235.0 

82,0 

508,0 

2,144,0 

Third  National 

200,0 

422,0 

1,989,0 

123,0 

145,0 

610,0 

1,685,0 

Hoboken. 

First  National 

220,0 

640,5 

3,856,0 

197,0 

42,0 

351,0 

1,616,0 

Second  National 

125,0 

288,6 

3,132,0 

162,0 

54,0 

213,0 

1,356,0 

Totals  May     4 

6,797,0 

11,691,3 

89,233,0 

7,297,0 

6,547,0 

13,940,0 

84,458,0 

Totals  April  27 

6,597.0 

11,594,9 

90,351,0 

7,716,0 

6,526,0 

13,715.0 

85,888,0 

Totals  April  20 

6,597.0 

11,594,9 

90,712,0 

7,725,0 

6,651,0 

13,257,0 

86,024,0 

^ 

Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  ail  these  figures. 


Banks. 


Boston. 
Mch. 16 

Mch.23... 

Mch.30. 

Apr.    6 

Apr.  13 

Apr.  20..    .    . 

Apr. 27 

May      4 

Philadelphia. 

Mch. 16 

Mch.23 

Mch.30 

Apr.    6... 

Apr. 13 

Apr. 20. 

Apr. 27 

May     4 


Capital 

and 
Surplus 


,575,0 
,575,0 
,575.0 
,575,0 
575,0 
,575,0 
,575,0 
,575,0 

623,2 
623,2 
623,2 
623.2 
,623.2 
,623,2 
623 .2 
623,2 


Loans. 


226,444,0 
229,680,0 
223,551,0 
220,107,0 
223,761,0 
224,164.0 
224,672,0 
224,248,0 


383 
385, 
386, 
387, 
388, 
387, 
388, 
389, 


887.0 
248,0 
529,0 
969,0 
787,0 
884,0 
707.0 
800,0 


Specie. 


23,852,0 
23,785,0 
25,079.0 
26,405,0 
25,029,0 
24.781,0 
25,504,0 
25,994,0 


Legals. 


$ 

3,987,0 
3,986,0 
3,815,0 
3.725,0 
3,998,0 
4,335,0 
1.291.0 
1.203,0 


102,295,0 
101,852,0 
101,610,0 
103,578,0 
99,849,0 
102,136,0 
101,634,0 
101,968,0 


Deposits 

a 


270,195,0 
275,858,0 
275,872,0 
271,258,0 
265,259,0 
270,845,0 
270,566,0 
268,810,0 

428,109,0 
427,350,0 
427,254,0 
432,871,0 
431,057,0 
433,781,0 
431.093,0 
433,251,0 


Circu- 
lation. 

! 

7,923,0 
7,921.0 
7,921,0 
7,934,0 
8,044,0 
8,044,0 
8,032,9 
8,146,0 

15,149,0 
15,130,0 
15,158,0 
15.129,0 
15.102,0 
15.083,0 
15,074,0 
15,053,0 


Clearings 


174.819,2 
173.251,1 
192,954,3 
217,714,3 
179,925,9 
182,164,5 
187,369,2 
174,86G,1 

163,547,2 
154,190,8 
142,360.7 
152,101,7 
164,825,3 
156,382,1 
147,051,3 
180,646,6 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks".     At  Boston 
Government  deposits  amounted  to  $724 ,000  on  May  4 ,  against  82,318,000  on  April  27. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  4;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN 

IMPORTS  AT  NEW   YORK. 

For  Week. 

1912. 

•1911. 

1910. 

1909. 

Dry  Goods 

General  Merchandise 

S2 ,311, 152 
18,504,703 

$1,875,022 
14,506,871 

$2,721,385 
13,450,859 

$2,768,049 
14,127,289 

Total 

820,815,855 

S52.808.741 
305,156,618 

$16,381,893 

$53,462,139 
256,508,101 

$16,172,244 
$60,978,182 

$16,895,338 

Since  January  1. 
Dry  Goods 

S62.655.052 

General  Merchandise 

288,421,518    244,760,483 

Total  18  weeks 

$357,965,359 '$309,970,240 

8349,399,700  $307,415,535 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  4  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  week 

S17.133.244 
283.812,915 

S 14, 623, 684 
260,040,608 

813,131,969 
213.197,838 

SI  0.3  30. 209 

Previously  reported 

210,018,916 

Total  18  weeks _ 

$300,946,159 

$274,664,290 

$226,329,807 

8220.349,125 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  4- 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT  NEW  YORK. 


Gold. 


Great  Britain 

France  

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries. 

Total  1912 

Total  1911 

Total  1910 

Silver 

Great  Britain 

France 

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries.. 

Total  1912 

Total  1911 

Total  1910 


Exports. 


Week.      Since  Jan.! 


$100 

104^875 
2,250 


$107,225 

$34,575 

$1,094,000 


$733,517 

~"~I66 

"516 


$734,133 

$902,340 

614,243 


$12,030,487 
-  610,856 

8,499~327 

49,383 


$21,190,047 

$2,224,531 

$43,790,494 


$14,381,762 
2,349,400 


29,367 


25,163 
305,636 


$17,091,328 

816,871,265 

14.779,941 


Imports. 


Week.      Since  J  an. I 


$3,429 


3,824 
262,848 
61,751 
34,24 


$366,099 
$226,780 
$138,691 


$61 


2,470 

137,302 

56,856 

67,376 


$264,065 

$313,211 

36,172 


$5,164 
430,994 

79.668. 

5.268.907 

O',._',066 

643 .059 


$7,419,798 

$3,480,117 
5,122.904 


$3,329 

2,802 
15.335 
12.117 

2,068,686 

1,353,267 

495.463 


S3 ,950.999 
S2. 685, 193 

1,347.616 


Of  the  above  imports  for    the    week  in  1912,  $1,590  were 
American  gold  coin  and  $1,702  American  silver  coin. 


^attlxitig  ami  financial* 


Railroad  and  Industrial  Stocks 

Write  lor  our  Circular  No.  614.  entitled  "Railroad  and  Industrial 
Stocks,"  which  desoribes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANOE   PLACE— NEW  YORK. 
Chicago.  III.     Boston,  Mass.     Albany,  N.  Y. 

Members  New    York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities. 
14  WALL  STREET  THE  ROOKERY        35  CONGRESS  STREET 

NEW  YORK  CHICAGO  BOSTON 


May  11  1912. 


THE  CHRONICLE 


1297 


Wall  Street,  Friday  Night,  May  10  1912. 

The  Money  Market  and  Financial  Situation. — Interest   in 
tiif  stock  market  this  week  1ms  centred  largely  in  a  ues. 

Prominenl  among  these  are  United  stale-  Steel  and  Reading. 
On  Monday  aboul   312,000  shares  of  Steel  were  traded   in 
(more    than    one-third  of  the    total    transactions),    and   on 
Tuesday  it  showed  a  decline  of  9%  points  within  the  w< 
following    the  announcement    of    the  quarterly  statement. 
It  was  well  known  that  this  statement  would  be  an  unfavora- 
ble one,  and  we  presume  it  was  not  more  so  than  had  b 
expected.     Reading,  on  the  other  hand,  has  covered  a  much 
narrower  range  and  shows  a  substantial  net  gain,  and  more 
than  half  the  list  of  active  stocks  closes  higher  than  last  w 
notwithstanding  the  seriousness  of  the  coal  strike,  of  the  un- 
settled labor  conditions  with  which  the  railways  and  various 
other   industries  are  hampered  or  threatened ,  of  Hoods  in  the 
Southwest,  of   unfavorable    Government  crop  reports,  and, 
perhaps  more  serious  than  all  else,  the  political  situation. 

We  refer  to  this  matter  as  an  illustration  of  the  i 
which  the  market  is  manipulated  and  how  completely  it  has 
been  under  the  control  of  professional  operators. 

In  banking  and  investment  circles  considerable  ii 
has  been  shown  in  bids  for  the  new  New  York  City  loan  of 
$65,000,000  and  in  a  reduction  of  the  Bank  of  England's 
minimum  discount  rale  from  3%  to  3%.  The  Hank  now 
holds  over  50%  of  reserve  to  liabilities  and  an  unusual 
amount  of  gold  for  the  season.  There  is  no  important 
change  in  the  local  financial  situation 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ra 
from  2%@8%.  To-day  rates  on  call  were  2%(53%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90-day 
endorsements,  and  for  prime  4  to  6  months'  single  names, 
and  5%  for  good  single  names. 

The  Bank  of  Engl  nd  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £17,450  and  the  percentage 
of  reserve  to  liabilities  was  51.20,  against  48.91  last  week. 
The  rate  of  discount  was  reduced  on  May  9  from  3%%,  as 
fixed  Feb.  8,  to  3%.  The  Bank  of  France  shows  an  increase 
of  3,325,000  francs  gold  aad  3,400,000  francs  silver. 

NEW  1CUK  CITY  CLEARING-HOUSE  BANKS. 
ot  including  Trust  Companies.) 


L912. 

Averages  /or 

week  ending 

May  4. 

1911. 

Dillercnces        Averages  for 
from              week  ending 
previous  week.         Maya. 

1910. 
ges  foi 
week  ending 
May  7. 

Capital 

S 

134.150,000 

197,731,000 

1.381.850,000 

48,165,000 

1,410,558,000 

2)0,106,000 

77,781,000 

367,887,000 
352,639,500 

S                         S 
134,150,000 

S 
130;3 

Surplus 

200,234.400 

185..J25.300 

Loans  and  discounts 

Circulation. 

Net  deposits . .   _   . . 

Specie   .. 

Legal-tenders  _ 

Reserve  held _. 

25'  |  m( deposits. 

Inc.      9,049,000  1,351,953.500 
Dec.            8,000        45,927,200 
Inc.   11,862,000  1,405.872,100 
Dec.        478,000     315,363,200 
Inc.        579,000        74,913,900 

Inc.         101,000     390,277,100 
Inc.     2,965,500     351,468,025 

1.194,1 

55,000 

'78,700 

237,651,290 

66,441,000 

304 ,0:i2.200 
293,319,675 

Surplus  reserve 

15,247,500 

Dec.    2,864,500       38,809,075 

10,772,525 

Uote. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
.State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  market  for  sterling  exchange 
showed  a  gradual  tendency  toward  lower  rates,  chiefly  as  a 
result  of  the  easier  conditions  in  London  reflected  by  the  re- 
duction in  the  Bank  of  England's  discount  rate. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60  days  and  4  87%  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8410@4  8420  for  60  days,  4  86%@4  8680  for  cheques  and  4  8705® 
4  8710  for  cables.  Commercial  on  banks  4  82J^@1  83%  and  documents 
for  payment  4  83  %@4  84  %.  Cotton  for  payment  4  83  M@4  84  and  grain 
for  payment  4  84  A  @4  84  %  . 

The  posted  rates  for  sterling,  as  quoted  bvarepresentative  house,  were 
not  changed  during  the  week  from  4  85  for  60  days  and  4  87  %  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 
3-32'§>5  20  less  1-16  for  long  and  5  \7'A  less  7-64@5  17  y2  less  5-64  for 
short.  Germany  bankesr'  marks  were  94  %@94  11-16  for  long  and  95  Vs@ 
95  3-16  less  1-32  for  short.  Amsterdam  bankers'  guilders  were  40  5-16 @ 
40  5-16  plus  1-32  for  short. 

Exchange  at  Paris  on  London,  25f.  22  1,,'c.;  week's  range,  25f.  23 
and  25f.  21  <>4C  low. 

Exchange  at  Berlin  on  London,  20m.  47  pf.;   week's  range,  20m.  47 
high  and  20m.  46  }i  pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


c.  high 
Pf. 


Cheques.  Cables. 

4  8695  4  8725 

4  8670  4  87 


Streling  Actual — ■        Sixty  Days. 

High  for  the  week 4  8435 

Low  for  the  week A  8410 

Paris  Bankers'  Francs — 
High  for  the  week...     5  20  less  1-16 
Low  for  the  week 5  20  % 

Germany  Bankers'  Marks — 

High  for  the  week 94  11-13 

Low  for  the  week 94  9-16 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...         40  14 
Low  for  the   week 40  11 

Domestic  Exchange. — Chicago 
St.  Louis,   15c.  per  §1,000   premium  bid  and    20c'  asked, 
commercial,  par,  and  banks,  $1  premium.     San  Francisco 


1714  less  3-32     ! 
18  H  less  1-32     ! 

95  3-16 
95  Vs. 

40  34 
40  31 
10c.  per  §1,000  premium 


17  %  less  1-32 
17  y2  less  3-32 

95  3-16 

40  37 
40  34 

Boston,  par. 
New  Orleans, 
20c.  per  $1,000 


premium.     Savannah,    buying,    3-16%    discount,    and    selling,    par.     St 
Paul,  30c.  per  $1,000  premium.     Montreal,  Z\y2c.  premium.     Charleston 
buying,  par;    selling  1-10%  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $30,000  New  York  Canal  4s  of  1961  at  101  % 
to  102,  $50,000  New  York  Canal  4s,  1960,  at  102,  $7,000 
New  York  4s,  1981,  at  101%  to  102  and  $33,000  Virginia  6s 
deferred  trust  receipts  at  47  %  to  49. 


As  noted  above,  bankers  and  investors  have  this  week  been 
interested  in  bids  on  the  New  York  City  loan,  and  railway 
and  industrial  issues  havc.generally  been  neglected.  Pirces 
have  been  steady  except  In  a  few  cases.  The  tendency  of 
the  market  has  been  easy  and  more  than  half  the  net  change's 
are   to  a  fractionally  lower  level. 

Wabash  ref.  &  ext.  4s  have  been  conspicuous  for  actiityv 
and  an  advance  of  4%  points.  American  Ice  Securities  6s 
have  advanced  1%  points,  and  a  few  other  issues  are  higher. 

United  States  Bonds.  Sales  of  Government  bonds  at  the 
Board  are  limited  to  $20,500  Panama  3s  at  101%  to  102. 
The  week's  range  has  been  as  follows:  for  yearly  range  see  third 
page  following . 
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2s,  lo:i0 registered 

2s,  1930... coupon 

'■.  1008-18 registered 

3s,  1908-18 ..coupon 

Is,  1925 registered 

4s,  1925 .coupon 

2s.  1936.  Panama  Canal  regis 
3s,  1961. Panama  Canal  coup 


' 

May 

May 

May 

May 

/ ',  /  tods 

4 

6 

7 

8 

9 

Q— Jan 

*100M 

*100% 

*100J^ 

*ioo% 

*100'A 

Q — Jan 

*100% 

*100% 

*100M 

., 

Q— Fet) 

M02', 

In." 

*102J4 

Q— Feb 

*102'A 

*102M 

*I(IL", 

'■102', 

Q— Feb 

*114 

Mil 

III 

III 

MM 

Q— Feb 

Mil', 

Mil', 

■  '  14] 

Ml  !', 

Q— Feb 

-100', 

MOO', 

to 

'  1MIH, 

Q— Men 

♦101% 

mi, 

*101% 

*100% 

■     '. 

'114 

*100!4 


*This  Is  the  price  bid  at  the  morning  board;  no  w    was  made. 

Railroad  and  Miscellaneous  Stocks. — On  a  steadily  declin- 
ing volume  of  business,  the  stock  market  has  again  been  ir- 
regular, in  a  few  cases  fluctuations  have  been  wide,  but  by 
far  the  larger  part  of  the  list  has  moved  within  a  narrow  range. 
The  market  was  weak  on  Monday  and  then  continued  gen- 
erally steady  until  Thursday,  when  there  was,  during  the 
early  hours,  a  substantial  recovery.  To-day's  market, 
showed  no  definite  tendency  until  near  the  close,  when  a  sharp 
advance  in  a  few  issues  gave  the  appearance  of  strength  to 
the  entire  market.  Lehigh  Valley  closed  3%  points  higher 
than  last  night,  Steel  1%,  Union  Pacific  1%  and  several  is- 
sues about  a  point.  Illinois  Central  declined  earlier  in  the 
week,  showing  when  at  its  lowest  a  loss  of  over  8  points,  a 
part  of  which  it  has  recovered.  All  the  copper  stocks  have 
been  strong  and  Steel  common  closes  3%  points  higher  than 
the  low  price  on  Tuesday. 

For  daily  volume  of  business  sec  page  1305. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  10. 


Sales 

for 

Week 


Range  for  Week. 


Allis-Chal  pf  rects  1st  pd 
Am  Telegraph  &  Cable.. 

Batopilas  Mining 

Canada  Southern 

Chicago  &  Alton 

Preferred 

Chic  Mil  &  St  P  rights.. 
Chic  St  P  M  &  O,  pref.. 
Colorado  &  Southern... 

First  preferred 

Comstock  Tunnel 

Crex  Carpet 

Detroit  United 

E  I  du  Pont  Powd,  pref. 

Gen  Chemical,  pref 

Green  B  &  W  deb  B 

Homestake  Mining 

Keokuk  &  Des  Moines.. 

Preferred _ 

Long  Island 

N  Y  State  Railways 

Ontario  Silver  Mining.. 
Philadelphia  Co  (Pittsb) 
Pittsburgh  Steel,  pref.. 
Sloss-Sheff  S  &  I,  pref.. 
Standard  Milling 

Preferred 

United  Cigar  Mfrs,  pref. 
U  S  Reduction  &  Refln . . 

Virginia  Iron  C  &  C 

Vulcan  Detlnning 


200 
147 

600 
loi 
100 
100 
68,548 
166 
100 
100 
200 
300 
25 
100 
20 
30 
80 
200 
100 
400 
400 
100 
770 
100 
100 
300 
200 
100 
100 
600 
100 


Lotoest. 


76% 

S2 

67  >A 
20  % 
35 

11-32 

150 
43% 
74  % 
13c   ' 
83 
67 

92  y2 

108 
II'. 
94% 

7 
46 
44 

91  y2 
IX 

106 
102  y2 
100 

25 

60 

106H 
1\ 

61 

23 


May 

May 

May 

May 

May 

May 

May 

May 

May 

May    8 

May    6 

May    7 

May  10 

May    9 

May    9 

May    6 

Mav    8 

May  10 

May 

May 

May 

May 

May 

m  a  v 

May 

May 

May 

May 

May  10 

May  10 

May  10 


Highest. 


5K 
76  % 

%2% 

67  y2 

20  H 

35 
7-16 
150 

43% 

71', 

13c. 

84% 

07 

92% 
109 

12% 

95 
7% 

46 

44 

91% 
1% 
107 
102% 
100 

25 

60 

106% 
1% 

62 

23 


May 
May 

May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 


Range  since  Jan.  1. 


Lowest.       Highest 


5 

76 
S% 

65 

17 

35 

11-32 
150 

42 

74% 

10c. 

70 

6 1 !  i 

90  % 
106  Vi 

10% 

86  k' 
6 

40 

43% 

88% 
1 
104 
101 

90 

16% 

53 
105 
1% 

54 

15 


May 
Mch 
Mch 
Jan 
Jan 
Jan 
May 
May 
Mch 
-Mch 
Apr 
Apr 
Apr 
Jan 
Mch 
Feb 
Mch 
Mch 
Jan 
Feb 
Apr 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Mch 
Mch 
Jan 


5   i 

78 

S2% 

67% 

24% 

40 
9-16 
156 

45 

76^ 

16c. 

85 

67 

92  '  • 
Ill 

12% 
96 
8 
46 
47 

93  H 
2% 

1H3€ 

103 

105 
25% 
62  M 

109 

O 

Kt 

90 
27L< 


May 
Jan 
Apr 
Feb 
Apr 
Apr 
Apr 
Feb 
Feb 
Jan 
Feb 
Apr 
May 
May 
Feb 
Mch 
Apr 
Jan 
May 
Apr 
Apr 
Mch 
Feb 
Feb 
A  r 
A  pr 
A  pr 
Feb 
Apr 
Jan 
Feb 


Outside  Market. — "Curb"  trading  this  week  was  very 
light  for  the  general  run  of  outside  securities,  special  activity 
being  noted  in  one  or  two  issues.  There  was,  however,  an 
improved  tone.  Business  in  the  Marconi  Wireless  issues 
has  dwindled,  though  in  the  first  part  of  the  week  the  old 
stock  dropped  some  65  points  to  120,  and  was  quoted  later 
"ex-rights"  around  40  bid,  50  asked.  The  new  stock  was 
dealt  in  at  a  loss  at  first  of  1%  points  to  10%,  with  a  subse- 
quent recovery  to  about  12  3^ .  The  new  Loose-Wiles  Bis- 
cuit Co.  stocks  appeared,  the  com.  stock  being  traded  in  down 
from  35%  to  34  and  at  34%  finally.  The  first  preferred 
gained  a  point  to  103  and  moved  back  to  102.  Amer.  Writ- 
ing Paper  com.  sold  between  4%  and  3%  and  ends  the  week 
at  4%.  British  Amer.  Tobacco  was  active,  and  after  frac- 
tional loss  to  23%  sold  up  to  26%,  the  final  quotation  to-da}*- 
being  26 %.  B.  F.  Goodrich  com.  advanced  2  points  to  80% 
and  sold  to-day  at  80.  The  preferred  improved  from  106% 
to  106%,  reacted  to  105%  and  finished  to-day  at  106. 
Lehigh  Valley  Coal  Sales,  after  an  early  gain  of  2  points  to 
250,  fell  to  241,  but  recovered  finally  to  254.  United  Cigar 
Stores  rose  3  points  to  195,  sank  to  191,  and  sold  up  to 
202.     The  close  to-day  was  at  199. 

Bonds  were  at  a  standstill.  Thenew  N.Y.City4%s,  "w.i.," 
ran  off  from  101%  to  100  13-16  and  sold  up  to  100  15-16. 
Transactions  on  the  Exchange  were  up  from  100%  to  101%. 
Copper  shares  improved  somewhat.  Greene-Cananea  sank 
from  9  to  8%  and  advanced  to  8%.  Inspiration  Con.  Cop- 
per lost  half  a  point  to  18%  and  recovered  to  18%. 

Outside  quotations  will  be  found  on  page  1305. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
May  4. 


Monday 
May  6. 


105% 
♦103 
140 
10834 
'    *8S 
8212 
25512 
♦375 
77=8 
*18l2 
*35% 
10712 

♦  142% 
14119 
190 

*234 
*712 
*5S 

♦  101 
17014 

♦545 
221S 

*40 
*8 

*18 
34% 
5312 

*43 

130% 
39 

12714 
1834 
S512 

*1212 

*25 
25% 

*60l8 

*14 

*33 
:    160% 

15634 
!  i  135 

*21 

■'  17 

139l4 

♦  150 
*8612 

2734 
*6134 

4012 
*G3 

30 
11778 
J 138 

3834 
*49 

nn2 

*90 

118% 
123% 
107 

♦  109% 
171 

I        *90 

9612 

2714 

55 

24 
*64 

39 

*31 

*73 

'      25 

52 
10978 

2814 

7334 
*23 
!      37 

*712 
*13 
*32 
*10512 
108% 

91 
I    3312 

*6H" 

•48% 

*So% 
814 
20l4 
:       6014 
♦80 
*7 
'      237S 
12 
♦54% 

♦210 
§1% 
*312 
8134 
*6134 
•100 
68I2 
*97l2 
*95% 
♦136 
3812 
11614 
5712 
117l2 
551, 
*97l2 
*218 


106 
10312 
140 
IO9I4 

89l4 

82% 
25734 
390 

7S3, 

19 

37 
108 
144 
141% 
190 
3 
9 

61 
105 
17014 
559 

221S 

42 

10 

21 

351. 

54% 

45 
131 

3914 
12814 

19 

57 

13 

30 

251" 

60% 

18 

38 
168 
158 
135 

24 

50 
140% 
151 

88 

2834 

621- 

4  Us 

65   * 

30 

II8I2 
138 

39 

50 
11234 

91 

llY" 

12378 
107 
116 
173 

92 

961" 

28 

55% 

25 

66 

39 

331 

76 

25 

523, 
111 

281 

737^ 

24 

3712 
912 

15 

35 
107 
16934 

91 

331" 

62% 


10478 
*103 
13914 
10S14 

*ss 

82_ 
255% 
i=375 

7712 

1712 
*35l" 
1001" 
1421" 
140 
190 
2% 

*7 
*5S 

-101 

170 
==540% 
2214 

*40 
9 

*18 
335S 
5278 

*421" 

130 
39l8 

12678 
1814 
5534 

*1212 

*25 
2478 
601S 

*1412 

*32 
-  16558 

15334 

133 
2212 

547 

140% 

150 

*30% 
271" 
6131 
39% 

*64 

*30 

H7I4 
■=136 
3812 
50 

111% 

*90 

118" 

12278 

10612 

114 

17034 

*90 

97 

2612 

53l2 
*24 
*63 

3818 
*32 

75 

25 

5134 
10914 

2778 

7334 

2312 

36 

*7 
*13 

34% 

*105li 

16712 

9012 
*33 
*6H4 
*47% 


814 
2OI4 
6OI4 
8438 

8 

12 

56 


114 
6 

83 

i"oT~ 

701,; 

920. 

90 
137 

40 
117 

59 
11712 

57 

98 
227 


105% 

103% 

14014 

109 

89 

821- 
2571- 
390 

781 
18'- 

3,' 
1071- 

1421- 

1400 

190 

27, 

10 

60 
105 
170 
54S 

22I4 

42 
9 

21 

3478 

54 

441, 
1305 

39% 
127% 

19 

561 

13 

30 

25 

60lg| 

18 

38 
16~>3 
157%, 
136 

221o 

47  ' 
14034 
150 

SS% 

273- 

62 

40% 

65 

31 
1181 
139 

331 

50 
112! 

91 

67 
1181 
1231>« 
IOSI4 
114 
1737S 

92 

97 

271 

551 

25 

641 

38% 

331" 

75 

25I4 

51% 
111 

281- 

7334 

23% 

37% 

10 

15% 

3412; 
10612 
H.---V. 

9012 

34 

62 


Tuesday 

May  7. 


8l8      8% 

20  2OI4 

59I4  60 

*80  84 


7 

*22 

12 

*54 

*205 
§1% 
*2% 
80% 
6014 

K101 

6838 
*97% 

'.    'CI, 

*136 

37I4 
116 

5718 
117U 

5512 
*9712 

*218 


7 
24 
12 
56 


»4 
5 

82l8 

61 
102 

70 

99 

or, 
1361j 

39 
II7I4I 

58 
117% 

56% 

98 
227 


105 
IO3I4 
1391S 
IOSI4 

89 

S134 
25  314 
375 

7,1.. 

1712 

3414 
105% 
l4l1-2 
140l8 
1>0 
2-34 

*7 

58 
*10l 
170% 
540 

2134 

4018 

*S% 
*18 

337S 

53 
*43 
13012 

3978 
12678 

]M, 
55U 

*1212 
*25 

2412 

6018 
*12 
*33 
165% 
15614 
135 

23 
*48 
=  139% 
150 
*86% 

2712 
*00 

40 

*62 

*2912 

11712 

*136% 

3814 
*4912 
112 

§0012 

* 

II8I4 

12234 

10818 
=  110 

17134 

*90 

*97 
2614 
5338 
2412 

*60 
3818 

*32% 

*74 
25 
5H2 

10914 
27I4 
7312 
2312 
35% 
*8 

*14 

*32 
i=105 

167% 
SOI4 

*33 
6012 

*47% 


1057s 
IO3I4 
139% 
10912 

89 

82 
25714 
395 

78 

18% 

351" 
107< 
1431- 
14W4 
195 
234 
81" 

58 
105 


Wednesday 
May  8. 


170%  i=170% 


548 
22 
4012 
10 

~34% 

5314 

44 
13H. 

397^ 
12712 

1S78 

56 

13 

29 

25 

00% 

I6I4 

38 
1673s 
15634 
1351 

23 

491 
141 

ISO's 

831 

271" 

6134 

4H4 

65 

30 
II8I4 
137% 

385^ 

52 
11258 

90l2 

66 
II9I4 
123l2 
109 
116 
17478 

92 

99 

26% 

54% 

241" 

65 

381" 

76 

25   . 

511" 
110% 

2778' 

731 2 

2:ii- 

36 
912 

16 

3434 
107 
169% 

9014 

331" 

61 


105% 
10318 
13912 
10878 
*88 

8218 
25534 
*375 

7S13 

18 

34l2 
106 
1421" 
14018 
5185 

*212 

*7 

58 
101 


8l8 

2014 

59 

80 

712 
23 
11% 
5412 

§218 

§1% 

*3% 

7934 

60 
1=100 

1,   12 

99 
*95% 
M36 

38 
117 

57 
*117 

51% 

98 
*21S 


834 
213S 
59 
80 

71- 
23 
111. 
5'': 

2171c 

1% 

412 

81i; 

61  ' 

101 

6   H 

96 

I  !61 

41 
118 

5734 
118 

5534 

98 
227 


*540 
*21% 

*40 

*9 
*1812 

3438 

53 

43 
13H2 

40 
12414 

1834 

56 
*121" 
*25 

25 
*60 
*12% 
*32 
16634 
15678 
*135 

2234 

48 
13978 
•<149 
*86% 

2712 
*60 

41 

*64 

*2934 

118 

§137 

3834 

4938 
H2I4 
*90 

119" 
12314 
108 
*110 
17378 
*90 

99 

2634 

54 
*24 
*63 

•:sl:. 
*32 
*75 

25 

5138 
10978 

27% 

7314 

231" 

36% 

*7 

1518 
*32 
+  105 
16812 
*90 
*32 
*60 

49 


IO6I4 
10318 
140 
1093, 

8912 

82% 
25634 
395 

7S34 

18 

35 
IO7I4 
1421 
14014 
194 
3 
9 

58 
101 
I72I4 
550 

22% 

41 

10 

193, 

347S 

531" 

44 
13134 

40 
12714 

18% 

5634 

13 

30 

25 

601f 

I6I4 

38 
167S4 
157% 
136 

2234 

4834 
1401 
151 

88I4 


Thursday         Friday 
May  9  May  10 


10618 
U03 

140 

10918 

*88 

8238 
250% 
►380 
79 
18 
35 
in  ;'. 
==1411" 
140 
*182 
2'8 
*8 
*55 
t=10012 
17018 
1=540 
2112 
4012 
*9 
t 
3134 
53 12 
*43% 
13134 
40 
120% 
1878 
5612 
*1212 
*25 
2434 
6034 
*13 
*32 
16714 
I57I4 
1=135 
2238 
48 
5140 
H49 
8614 
2734      2734 


6134 

4138 

65 

30 
118: 
137 

3834 

50 
11238 

9012 

66 
11912 
123B8 
109 
115 
1761g 

92 

99 

27 

54 

25 

66 

3812 

3312 

76 

2558 

517g 
11012 

28 

735g 

231a 

3614 
9 

1514 

3412 
106l2 
169l2 

9034 

33l2 

6H4 

49 


812 
21 

*59 
*72 

718 
*22 


812 
21 
597g 
84 

718 
25 


*1112      121;, 

*517g     55 


!=205 

*1 

=*314 

80 

60 
U00 

6878 

991g 
*9514 
13612 

39 
116"4 

57 
118 

5412 

98 
*218 


112 

412 
8H4 

6012 
101 
72 

96 

;  .  n 

4<>\s 
II734; 

58 
118 

5518 

98 
227 


61 

4078 
*63 
*2912 
II8I4 
1373g 

3812 
*4912 
H2I4 

9012 


10612 
IO3I4 
1401s 
1093. 

891 

83 
25714 
390 

7938 

183S 

35 
1(171- 
143 
14012 
194 
21g 
9 

591 
105 
1701 
550 

2134 

401 

101 

1934 

3514 

54 

44I4 
13212 

40 
125 

193g 

571g 

13 

29 

2434 

6034 

I6I4 

38 
16S7g 
159 
137 

2238 

481" 
140 
151 

88I4 

28lg 

61 

421g 

65 

30 
11834 
13738 

3812 

52 
1131g 

9012- 


II9I4 

12358 

10834 
*110 

17438 

*90 

*98 
2718 
5378 
2414 

*63 
3812 

*32 

*74 
25'8 
5178 

1101" 
2814 
7314 
2312 
37 
*7 

*14 
3412 
*10514 

1093g 
9014 
3234 
61 
49 


1205g 
124 

10918 

115 

17618 

92 

99 

275g 

5434 

2412 

66 

3834 

33l2 

76 

25=g 

521" 
llllg 

2814 

735g 

2312 

37 
9 

15 

3412 
107  " 
17012 

9OI4 

33 

611" 

49 


1061g 

10338 

140 

10918 

*88 

83 
256 
*375 

7914 

1734 

35 

10634 
142 
14012 

""2I4 

7 
*55 
10012 
170 
1=540 
t22 
t4012 

*9 
*18t2 

35 

54 
*4312 
132 

40 

i2H2 

1834 

5634 
*1212 
*25 

2414 
*60 
*13 
*3212 
1681" 
15814 
-135 

2212 
*47 
13958 
+  149 


IO6I2 
1033g 
140 
to    5; 

8914 

.S3 
25576 
390 

793. 

181" 

351; 
1071- 
142 
140U 

"3I4 
81j 

5912 
105 
172 
550 

22 

4012 

10 


3534 

54 

44I4 
1321r 

401g 
123 

I9I4 

5712 

13 

30 

2434 

61 

I6I4 

37 
17158 
1585g 
138 

22V8 

49 
1395g 
151 


Sola  0/ 

the 
Week 
Shares 


26,600 

315 

3,324 

11,975 

125 

8,260 

24,900 


14,000 

3 ,080 

1Mb 

28,267 

300 

2,320 

300 

3,401 

700 

300 

100 

580 

400 

800 

700 

100 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


65,650 

5,550 

300 

17,808 

2,000 

14,933 

11,850 

16,300 


27B8 
*61 

41 
*62 

30 

II8I4 
13634 

3834 
*4958 
11234 
*88 


2814 

6134 

417g 

65 

301 

119 

138 
39 
52 

113 
9012 


8-8 
21 

00 
*75 

*7 
*221" 
*1112 
*5178 

+205 

1 

*334 

8H2 

60 

*100 

7134 
U00 
*9514 
136 
393., 
H738 
58 
*11738 
5412 
99 
*218 


91X 
2134 
603^ 

84 

71- 
241- 
121- 
55 


1 

414 
83 

on. 

101 

73 
100 

96i4 

136 

4Hg 
120 

59 

ll.'.i- 
55I4 
99 

227 


120 
12312 
109 
*110 
174 
*8912 
*97 

2738 

5412 
*24 

61 

383g 
*31 
*73 

25I4 

5214 
111 

28 

73I4 
*2318 

37 

6 

*14 

*32 

*105 

1693g 

9018 

32 

61 
*4758 


1203., 

1237,s 

10918 

115 

17514 

92 

99U 

28 

5518 

25 

61 

3S3g 

33 

76 

2512 

5234 

IIH4 

2818 

7314 

24 

401g 
6 

15 

34 

IO6I4 
1707s 

or', 

32 

61 

4912 


878  914 

2112  22 

*5912  61 

*79  8438 

*7  8 

*221"  25 

♦111"  13 

541"  5412 


-205 

*1 

4 

8234 

61 

noo 

725g 

*901" 

*9514 

•M351" 

4012 
11958 

5812 
118 

547g 
*9814 
*218 


H4 
4 

S312 

61 
101 

753, 
1001.] 

961 
1363- 

421g 
121 

59 
118 

55 
102 
227 


1,750 
400 


104,000 
7,400 
700 
650 
530 
1,055 
300 


2,450 

300 

33,000 


400 
25,544 

160 
1,500 

410 
11,241 

250 


25,225 
15,299 
12,200 
100 
!39,100 


400 
21,375 

9,471 
900 
100 

2,104 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Obio 
Do     pref  ...   .     _ 
Brooklyn  Rapid  Transit. 

(  lanadian    Pacific 

V  entral  of  New  Jersey  . 
Chesaneake  &  Ohio. 
Chic  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul . . 

Do    pref .. 

Chicago  &  North  Western 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.   _ 
Cleve  Cin  Chic  &  St  L_. 

Do    pref 

Delaware  &  Hudson.I 
elaware  Lack  &  Weft. 
Denver  &  Rio  Gran-di 

Do    pref 

Duluth  So  Shore  &  Allan 
Do    pref 


200 

2,700 

6,415 

23,975 

10,800 

2,500 

700 

5,220 

100 

200 

400 


253,825 
715 
650 
900 
300 


7,900 
6,600 
1,200 
100 
500 
600 
300 
200 

55 

500 

100 

280,950 

2,300 


80,530 
45C 


200 

171,050 

33.27C 

9.SO0 

400 

14,825 

400 


Er 


Do  1st  preferred 

Do  2d    preferred. 

Great  Northern  pref 

Iron  Ore  properties 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Iowa  Central " 

Do  preferred 

Kansas  City  Southern. 
Do       preferred 

Lake  Erie  &  Western. 
Do  preferred 

Lehlffh  Valley 

Louisville    &   Nashville 

Manhattan    Elevated., 
inneapolis  &  St  Louis 
Do     preferred..   .. 
Minn  St  P  &  S  S  Marie. 

Do     preferred 

Do     leased  line  ctfs. 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred 

N  Y  Central  A  Hudson 
N  Y  N  H  &  Hartford  . 
N  Y  Ontario  &  Western. 

Norfolk  Southern 

Norfolk  &  Western 

Do  adjustment    pref. 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacific 

Pennsylvania 

Plttsb  Cin  Chic  &  St  L... 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  „ 
Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rIVxas  &  Pacific 

1  hird  Ave  New 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Hy  &  Power. 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do  1st   preferred 

Do  2d  preferred 

Wisconsin   Central 

In  dus  trial&  Miscellaneous 

Adams  Express 
llls-Chaimers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry.. 

Do     pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 


Range,  since  January  1. 
On  basis  ol  100-share  lots. 


Lowest. 


15 


IO3I4  Feb    1 

1013gJan    2 

133i8  Jan  10 

rl01l4Feb    1 

8734  Apr  27 

7634  Jan    2 

22012Mch    4 

305     Jan    9 

6Sl4  Feb    1 

17l2  Jan  29 

34i4  May  7 

T10312  Feb    5 

142     MaylO 

140     Mav   0 

190     May  4 

Pg  Feb  16 

4     Mch21 

6412  Mcll  28 

§9578  Feb  24 

167     Jan  10 

540    Jan  16 

19%  Jan    2 

40     Mchl5 

Si2  Mch 
16     Alcb 
30i4  Jan  15 
50l8  Feb 

40  Feb 
126     Jan 

36     Jan  3 
120%  May 
16%  Jan 
5338  Jan 
10i2  Feb 

24  Mchl 
2414  MaylO 
597s  Apr  25 
1H2 Jan  26 

30  Jan  8 
15578  Feb  5 
14978  Feb    1 

135  Jan  2 
21     Mch  14 

§40     Feb  26 

129     Feb    3 

147l4  Feb    1 

87     Apr  22 

26l2  Feb    7 

61     Feb  29 

38%  Feb  24 

64l8  Mch 30 

28     Apr    1 

IO6I4  Jan    9 

136  Feb  1 
3578  Mch  7 
4618  Feb  29 

tl0734  Feb    1 

90i2  Jan    4 

56     Mch  1 1 

1 1538  Jan  15 

122i2Jan    9 

981"  Jan    2 

108i2  Jan    2 

148%  Jan  11 

8914  Mch    5 

94     Jan  11 

2234  Feb  26 

48    Jan    3 

23     Jan     6 

61     MaylO 

38%  May  6 

2934Jan  22 

68l2Jan  17 

25  May  3 
5038  Apr  16 

105i2  Feb  1 
261 2  Jan  31 
68l4  Feb  4 
20l2Jan  3 
3534  May  7 
3  Jan  15 
1234  Mch   4 

31  Apr  1 
104l2  Jan  5 
160     Feb    1 

90%  MaylO 
3034  Jan  5 
58     Jan    2 

41  Jan  4 
87     Jan  26 

6  Jan  4 
1678  Jan  2 
5534  Jan  9 
75  Jan  9 
Jan  10 
Jan  3 
Jan  19 
Feb    5 


Highest. 


4 
11 

6 

48 


§191 
12 
234 

60 

581 2 
10014 

53 

97 

911" 
130 

IH4 

90% 

49 
115 

45% 

95 
200 


Mch  12 
Mch  26 
Apr  29 
Feb  1 
Feb  27 
Apr  15 
Feb  26 
Apr  3 
Jan  2 
Jan  2 
Feb  1 
Feb  1 
Feb  5 
Feb  14 
Jan  19 
Jan  19 
Feb    2 


11038  Apr 
104l4  Feb  10 
143%  Apr  9 
Ill's  Apr  30 

91  Jan  23 
8458Mch29 

25734  May  4 

395     Apr  29 

8158  Apr  11 

20%  Apr    " 

39%  Apr    8 

11234  Apr 

146    Jan    2 

145     Apr  26 

198     Mch2o 

378  Apr  18 

10%  Apr  18 

62%  Apr  23 

101%  Apr  17 

175%  Feb    6 

569     Jan  29 

24     Mch  27 

46%  Jan  24 

11%  Mch  29 

2134  Mch30 

39%  Apr  11 

577u  Apr  11 

48     April 

13534  Apr    " 

4478  Jan    2 

141%  Jan  23 

21%  Mcn2" 

62     Mch  26 

15    Jan    4 

30    Jan    4 

2914  Mch  25 

65%  Mch  25 

18     Apr  24 

38%  Apr  24 

18534Jan  15 

163     Apr    9 

13834  Mch  13 

27%  Jan  23 

§57     Jan  15 

143     Apr  16 

152     Mch  15 

J8878Jan  17 

3158Mch29 

66     Apr  17 

4734Mch27 

71    Jan    4 

3678  Jan  20 

121%  Apr  25 

142%  Apr    1 

413g  Apr  12 

55    May  2 

114%  Apr    3 

92  Feb  17 
67%  Apr  16 

125%  Apr    6 

126i4  May  2 

109%  May  9 

117     Feb  20 

179%  Apr  29 

93%  Apr  29 

101%  Apr  29 

30%  Apr    8 

69%  Apr    9 

29%Mch26 

69%  Jan  23 

4334  Apr  11 

34%  Apr    2 

77%  Apr    8 

27%  Apr    4 

53l4  Apr  29 

115%  Apr    8 

31%  Apr    9 

761"  Mch2S 

2614  Apr    2 

4934  Jan    9 

10%  Apr  16 

16%  Mch  27 

36     Apr    8 

106%  Feb  17 

175%  Apr    9 

9358  Feb  27 

37%  Feb  14 

6512  Feb  14 

60     Apr    2 

S8%  Feb  15 

9%  MaylO 

2278Apr    9 

64%  Mch  25 

81     Apr    6 

9%  Men  13 

25%  Apr  18 

14     Mch  13 

67%  Apr    8 


5217% 

3 

8 

85 

63% 

10414 

7534 

10078 

98 
138 

4218 
121 

01% 

1181S 

5714 

99% 

§225 


Apr  IS 
Mch  30 
Jan  2 
Apr  27 
Mch  22 
Mch  20 
MaylO 
Jan  10 
Apr  23 
Jan  22 
MaylO 
MaylO 
Apr  9 
Apr  26 
May 
Feb  13 
Apr  11 


Range   lor  Previous 
Year  1911. 


Loicest. 


9978    Sep 

10O34  Jan 

117     Jan 

1-3%  Sep 

85%  Aug 

72     Sep 

195%  Jan 

200     Aug 

68%  Sep 

17     Sep 

35%  Dec 

10534  Oct 

141    Sep 

13Si8  Sep 

191     Nov 

1%  Sep 

434  Sep 

48ig  Sep 

94%  JTy 

1591;;  Sep 

505     Sep 

1758  Dec 

3634  Dec 

9     Nov 

17%  Dec 

2714  Jan 

45%  Jan 

35    Jan 

119     Sep 

3334  Dec 

132    Jan 

13%  Sep 

3U34  Sep 

15     Mav 

2i     Apr 

25l4  Sep 

61%  Sep 

10     Sep 

25     Sep 

151     Sep 

136%  Sep 

13H4  Sep 

21%  Apr 

35     Mch 

1 124%  Sep 

146     Nov 

87%  JTy 

27     Sep 

62%  Sep 

3314  Sep 

60     Aug 

2578  Aug 

z9978  Sep 

12678  Sep 

3734  Sep 

45%  Oct 

9934  Sep 

8534  Apr 

39%  Jan 

1 1034  Sep 

H834  Sep 

90%  Sep 

102%  Sep 

134    Sep 

88     Mch 

90i2  Sep 

22%  Sep 

4334  Dec 

23  Dec 
59  Sep 
37     Sep 

24  Jan 
5934  Jan 


104%  Sep 

2434  Sep 

6II4  Jan 

1978  Dec 

31     Nov 

4    Nov 

12    Dec 

3478  Dec 

104     Sep 

153%  Sep 

89     Sep 

281"  Sep 

52  "  Sep 

37     Sep 

77     Sep 

534  Dec 

14U  Dec 

4878  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48     Sep 


Hi  guest. 


116%  J'na 
105%  J 'ne 
139l4  Nov 
109%  JTy 

91  Jan 
84%  J'ly 

247     J'ly 

320    Dec 

8634  Feb 

25i4  J'na 

49%  Feb 

133U  Feb 

155U  Feb 

150U  J'na 

§209    Jan 

3%  Feb 

7i4  Feb 

66    Jan 

98    Feb 

17478  J'ne 

570     Nov 

35    Feb 

74    Feb 

15%  Mch 

30%  Mch 

38%  JTy 

bl>4  J'ly 

493,1  J  ly 

140    J'ne 

6334  Feb 

147     J'ly 

20%  Feb 

66%  J'ly 

22     Sep 

42     Sep 

37%  J'ne 

6934  j'ne 

17    Nov 

40    Jan 

186%  Dec 

160%  Nov 

142%  Jan 

42%  Sep 

68%  Sep 

152i4  Mch 

160    Mch 

90%  Mch 

88i8  J'ne 

70    Oct 

63    Feb 

72%  Jan 

38%  Feb 

1151 2  Feb 

15Uj  Fab 

4678  J'ly 

60     Mch 

llll4Nov 

9H4  J'na 

5534  Nov 

1377s  J'na 

130i8  Feb 

100  Jan 
112  Feb 
161%  j'ne 

92  J'ly 

101  May 
3438  J'ne 
68%  J'ne 
27  Oct 
69%  J'ly 
49%  J'ly 
34  Feb 
72    J'ne 


§198 
1% 
0% 
44% 
4434 
99% 
39% 
62% 
87 
1221" 
8% 
77 
42% 
113 
41% 
92 

:oi 


Nov 
Dec 
Dec 
Sep 
Sep 
Oct 
Jan 
Jan 
Sep 
Oct 
Jan 
Jan 
Sep 
Oct 
Nov 
Nov 
Sep 


126%  J'ne 

3338  J'ly 

75%  J'ly 

30%  Feb 

41     Dec 

8%  Jan 

2434  Feb 

5378  Jan 

111     Feb 

19238JTy 

96  J'ly 
49  Feb 
76%  Mch 
45     Apr 

§83  Apr 
183g  Feb 
40%  Feb 
66  J'ly 
88%  J'ly 

6%  Feb 
175S  Feb 

8  Feb 
72%  May 

§245     Apr 

934  May 

34     Feb 

7158  J'ne 

63%  Dec 

105     Dec 

59S4  Oct 

101    Oct 

97  Feb 
138     Feb 

12%  May 

93%  Dec 

58%  J'ly 

120     May 

6238  Feb 

105%  Feb 

$255    Jan 

■3 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Bid 

Ask 

New  Ycrk 

Aetna 

195 

205 

America  li._ 

620 

630 

Amer  Exch. 

247 

253 

Battery  Pk. 

125 

130 

Bowery^] 

400 

Bronx  Uoro} 

300 

Broax  Nat. 

175 

180 

Bryant  Pk  \, 

150 

165 

Butch  &  Dr 

130 

140 

Century  fl.. 

230    ' 

Chase 

635 



Banks 

Chat&Phenlx 
Olizisea  Exl 
Uliemlcal  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|._ 
Columbia  fl. 
Commerce  . 
Corn  Ex  1|  __ 
East  Klver. 
Fidelity  \.. 


Bid 

Ask 

181 

187 

195 

200 

440 

450 

177% 

415 

4'?5 

155 

160 

425 

335 

350 

f200 

308 

312 

100 

115 

165 

175 

Banks 

Fifth  AveH- 

i'I.th    

First  

Fourth 

Jailatin 

Carfield 

Germ-Am  11 
Germ'D  Exl] 
Germanla  U_ 

Gotham 

Greenwich  H 
tianover 


BIX 

Ask 

4500 

4750 

300 

325 

1000 

200 

205 

400 

410 

275 

290 

140 

425 

440 

525 

640 

155 

165 

250 

670 

680 

Banks 

Harrlmai.. 
Imp  &  Trad 
Irving  N  Ex 

Liberty 

Lincoln 

ManhattanTl 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
\lerch  Excli 
Merchants'. 


Bid 

Ask 

290 

565 

575 

230 

595 

600 

380 

400 

340 

347% 

250 

260 

260 

265 

175 

185 

162 12 

167% 

185 

Banks 

Metropolis  1 
Metropol  'ul, 
Mt  Morrisj]. 

Mutual  li 

N assa  u 
New  Neth.1, 
NewYorkCo 
Mew    York 

PaclflcD 

Hark 

People's  U_. 


Bli 

As* 

375 

385 

195 

200 

250 

260 

288 

2921- 

6210 

225 

210 

220 

875 

340 

350 

258 

265 

370 

375 

240 

250 

Banks 

Bia 

Hrod  Exch  \ 

170 

Ucserve 

90 

seaboard  .. 

415 

Second 

375 

Security^  .. 

135 

■>Uerman 

135 

State  1| 

250 

23d  WardH. 

175 

Un.on   Exc. 

165 

U'ash  H'ts  I, 

275 

West  Side  % 

lorkvilie  H- 

600 

Ask 

400" 
145 

2V5" 

1Y0" 

650" 


•  B.d  and  asKed  prices:  no  saifj?  were  made  oa  tbls  day.     J  Ex-rlgbt3.     §  Less  than  100  shares.     11  State  banks,     a  Ex-dividend  and  rights,     b  New  stock, 
_;  t  Sala  at  Stock  Excnanga  or  at  auction  this  week,     h  First  Installment  paid,     n  Sold  at  private  sale  at  this  price.     *  Ex-dlvldend.     J  Full  paid. 
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1299 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 


■ 

13 

55 
•87»j 

I077j 
»125 
♦103 
*100 

37 

138 
♦120 

146 

24812 
*104 

106 

10214 

•90% 

:>s 

41"S 

123 

low- 

37 

7H* 
144 
*36 

26% 

mh 

29 

273| 

1538 

81 

31% 
♦  13 
•43 
167 
*32 
*71 

4% 
114% 

♦  . 

§414 

19 

15 

57I4 

3018 

8234 

106 

18434 

♦  110 
*S21* 
•688s 

7S 

*108«j 

67 

24«4 

156 

♦  128 
*151o 
♦90 

5614 
•109 
20'4 
54 
8214 
♦32 
49% 
*108 
2034 
87 
180 
1103S 
341* 
•1001* 
•11012 
J160 
612 
*612 
3412 
*100 
1878 
23 
7814 
I74I4 
50 
42 
♦95% 
•10312 

♦  111 

10!4 
♦55 
*9712 
106 
*17 
*54 
♦93 
♦32 
♦100 
♦7412 

5678 
114 

79 

68 
112% 

62 

5H2 
♦11712 
♦145 

8212 

741* 
♦1201o 


1% 

27 
34 

14 
37 

423, 
."'."1 

88 

135 

los 
102 

37 

12Sii 
12  i 
llii's 
250 
106 
1H7 
mxi, 

29 

92 

:;-.-!, 

421? 
123 

llH',1 
371o 
713j 

145 
381; 

94 
2914 

2  S3, 

14384 

8418 

31% 

20 

45 
168 

35 

73 

41s 

1161- 

120  ' 

4I4 

1918 

15 

57I4 

3018 

823j 
IO6I4 
185 
111 

85 

693., 

79 
112 

08 

247 
158 
130 

1G34 

95 

57 
IO9I4 

211j 

54  " 

8234 

33 

51 
110 

21% 

88 
180 
11038 

35 
102 
1111- 
160 
6% 

11 

3412 
102 

19 

23 

78% 
17  41-. 

50 

43 

98 
105 
II2I4 

10% 

60 

99 
106 

18 

56 
100 

34 
102 

751 

5712 
114 

79 

69 
112% 

6212 

52  " 
119 
147 

831? 

75I4 
1211 


473 

231* 

!  i 
*3."> 

4  1L. 
"109 
*11U 

55 
*Ssl* 

SJ1-. 

1071.7 

130% 

1  10  J 

*100 

86 

l.'-.i. 
s 1 22% 

145% 
i>251 
-ion* 

♦  106 

♦271  s 
9138 
38 
4034 

>122 

*10638 

:.6% 

70% 
14312 
•32 

2412 

93S4 

285g 

27 
14218 

15 

8SSg 

3n8 

♦  13 
43 

I6OI4 

33 

*7H2 

4 
11512 

4l"s 
18% 
1412 
57 
§30% 
*82 
10512 
185 
11012 
*82 
*68 

78% 

*10834 

6684 

24% 

15612 

|128 

*1512 

*90 

55I4 
*109 

2OI4 
*5012 
82 
3138 
4934 
108 

2078 
*S6 
ISO 
*110 
34 
101 
*110% 
15918 
6 

912 
34 

"ii% 
22 

7634 
172 

49 

4H4 

98 
104 
*111 
978 

5734 
*98 

*  10534 
*1634 

54 

*93 

*32 

+  100 

*7412 

56 

11334 
*7834 
65I4 
2110-% 
6OI4 
51 
*1171* 
+  145 
8212 
74 
120-Ir 


27 
21 

I  % 
38 

i.'i. 
in     1 

55 
89U 

Ml 

1  lOlj 
108 

36 

128 

12258 

146 

25518 

106 

HIT 

103% 
29 
9138 
381-> 
42 14 

126 

107% 
37 

7n8 

14312 

39 

25 

94 

2918 

271* 
1423,, 

153S 

83?8 

3H2 

17 

43 
167% 

33 

76 

418 
llfil- 
120 
418 

19 

1412 

57 14 

3012 

83 
1053., 
185 
11012 

8712 

6934 

8()i: 
ill 

68 
25 

1561£ 
128 

163, 

95 

.".M.I 
10918 

213S 

56 

82 

32 

5034 
1088s 

2078 

89 
ISO 

11034 
341* 

101 

1111" 
15914 

6 

912 
34l2 

Y9" 

23 

78 
173 

49 

4212 

98 
104 
1121; 

10 

57»4 

99 
IO6I4 

18 

54 
100 

35 
103 

751« 

561" 
11-  •:" 

7912 

6734 
110% 

61% 

5134 
118% 
147 

8314 

74 
1203s 


fi..  i  tay 
May  7. 


*25 

13 
♦36 

41 
109 

12 
*5il* 

s;t 
10738 
L25 
■  10;; 

♦  100 

36 

1271* 
1221s 

1  1  134 

♦255 
♦10412 

107  " 

103% 

28 

9034 
3714 
4012 
+  121 
10634 
361s 
701 2 

♦  14212' 
♦3218 

24% 
♦93 

2812 

2718 
142 

15 

8212 
♦31 
♦13 
♦40 
I66I4 
♦32 

7H2 
418 
115 
♦115 

♦418 

18 

1434 

57 

30 

8178 
105U 

♦  184 
*10912 

♦80 
695s 
7912 
♦109 
671, 
241* 
156% 
*127 
1.-. 
595 
55 
*109 
2034 
5312 
80 
3134 
5012 
*107 
♦20 
87 
♦178 
*109% 
535 
10012 
lid   , 
159l8 
612 
10 
34 
10018 
1S12 
21-% 
751* 
172-% 
48 
4138 
07 
*102% 
t=llll2 
1     I 
*57 
*98 
S10534 
*16% 
*5214 
*93 
*30 
H00 
*741* 
56% 
11312 
7878 
6418 
10958 
601* 
5138 
*11712 
*145 
8212 
7312 
*1203s 


1 

39 

.42 

tog 

12 
57 

891] 
84% 

108 

108  " 

1(12 

36 

12S 

256 
106 
107 
103*4 

281; 

■   U 

38 

4114 
125 
1063.| 

8694 

7034 
145 

37 

243s 

94 

2834 

2712 
143 

1538 

83% 

32 

20 

43 
167SS 

34 

7218 
418 
110 
122 
478 

1834 

15 

5718 

30 

82% 
10534 
186 
1101? 

871 

695 

813s 
111 

(,7; 

25 

130 
157S 
95 

5C14 
10918 

2H4 

53% 

81 

32 

51 
109 

21 

8734 
180 
1101; 

35  " 

101 

1107j 

15918 

61; 

K)l8 

34 
1001* 

1878 

221S 

77% 
174 

48 

42 

98 
104 
II2I4 

10 

60 

99 
10634 

1812 

55I4 
100 

34 
102 

75% 

561« 
11334 

79 

651» 
11038 

6H4 

5134 
119 
147 

831« 

74 
122 


Wednesday 

1   8. 


♦25 

■ 

1338 

36U 

I  l-.s 

H09 

+  11 

55S8 
♦87 

s;:l, 
108 
H25 
102 

5100 

♦36 
128 
K121 
1  15% 

*10412 

»105% 

*103 
♦27 
9012 
3S14 
41 

+121 

noo58 

3684 

7114 

14314 

♦3312 

2414 

93 

2812 

27Bg 
1425s 

1518 

8314 
♦31 
♦13 

41 
16634 
♦3234 

73 
4 
11578 
120 

414 
♦18 

15 

5718 
♦29 
♦81 
IO5I4 
184 

noio 
B284 

♦68 

80 
111 

6618 

24% 
15514 
12834 
*1412 
*91 

56 
§10914 

21 
♦53 

8H2 

3214 

51 
10718 

♦  19 
8712 

►177 

*  10934 

3412 
*100 
♦11012 
15912 
715 
11 
♦34 
*1001* 

IS12 

2258 

7712 

17412 

♦  17 
42 

*97 
*103 
+111% 
1018 
+57 
♦98 
§106% 
§17 
+53 
*93 
533 
102 
7458 
5612 
+1131* 
+78 
6414 

10934 
6034 
5158 

§119 

+145 
8234 
74 

♦  1203, 


51.1 
27 

1091; 
121; 

89 

Ml, 

ins 
132 
108 
102 

38 

I3OI4 
123 
1451  * 
266 
106 
107 
104 

29 

90% 

381 2 

4138 
125 
1071s 

37?8 

73 
I43I4 

37 

24% 

9312 

28% 

2758 
14318 

1588 

83I4 

32 

17 

42 
167 

34 

73 
418 
11612 
120 
412 

19 

I5I4 

58 

31 

IO6I4 

184 

1101" 

69»4 

8034 
111 

6734 

25 

155% 
12834 

1612 

94 

5614 
10914 

2138 

56 

8158 

3212 

5H4 
107l8 

21 

88 
183 
11012 

35 
101 
1111" 
160 

71; 
11 

37% 
102 

1878 

22% 

771-. 
17534 

50 

4214 

99 
1041* 
II2I4 

1018 

60 

99 
10618 

17 

55I4 
100 

33 
10234 

7458 

57 
1141 

79% 

655S 
110 

6H4 

52 
119 
147 

83 

74I4 
122 


Thursday 
May  9 


*"2 

1358 
37 

•12 
10  1 

♦11 
65% 

♦SSl8 
84 
§108 
+  125 

♦  102 

♦  100 
♦36 
12934 

♦  120 
145S8 

*252 

♦  105 
♦100 

10318 
2718 

♦90 
38 
4112 

♦  121 
10634 

38 
7384 

♦  14212 
♦3312 

211* 

9313 

29 

28 
143 

153, 
♦8212 

3U4 

♦  13 
♦40 
16714 
♦331 2 

7312 

4 

"578 

1191, 

46s 

1812 

15b 

57?8 

30I8 

♦  81 
105% 

+182 
§11012 
*S134 
+6S 
7£% 
*10?34 
67 
2434 
156 
*12S34 
+  15 
9212 
5614 
+109 
2H8 
♦53 
82 
3  Us 
511* 
1071* 
201* 
877J 
♦177 
♦10978 
34I4 
100 
*110% 
1597, 
714 
10 
*3412 
*100 
1878 
2318 
78 
175 
♦48 
42 
♦97 
10378 
Hill 
1018 
5978 
99 
10734 
§1634 
♦53 
♦93 
*30 
10234 
7534 
57 

1 1438 

7934 

6512 

10934 

6158 

52 

+117% 

*145% 

83 

7412 

+1203, 


5 

27 

37 
43 
109 
121; 

55% 

89 

8578 
108 
132 
108 
102 

i;;m. 

123 

1  15' 

256 

106 

108 

1033* 

271, 

911* 

38 

4214 
125 
10 

3'J3, 

7484 
145 

37 

25 

931* 

2934 

28 
14314 

155S 

8312 

33 

17 

43 
168 

34 

7312 

4 

11618 

11918 

458 

1812 

168j 

6938 

30ls 

83 

18712 

llni.. 
85 

7918 

1111* 

6778 
25 
169 

130 

161.1 

921r 

5634 
IO9I4 

2178 

54 

8234 

32 

5218 
1081* 

21 

88 
IS! 
1101; 

35 
100 
11112 
1597S 


Friday 
May  10 


478       478 
+25        27 
2,i,s     281< 
14         1    3 
371,    381 
421*     423. 
109  "109 
12         12 
5514     56I4 
*8818    89 
85l8    86I4 
10734  107?i 
H25      135 
+  102      108 
LOO      102 
37I4     37I4 
1293j  13012 
122      122 
14534  146 
25314  255 
*10412  107 
*106      108 
103      103% 
♦27        29 
91        91 
381.1    38I4 
421*     43 
"121      125 

IOi',3,    107l4 

3938     4014 
74I4     745t 
*14212  145 
37        37 
2513     2638 
♦93        95 
2  h    29% 
28I4     2S34 
143      14312 
151.1     1512 
♦82        8312 
32I4     3212 
•13        17 
♦  10        44 
167>2  167*4 
♦3358    34 
♦71        74 

4  418 

116      116 

"117       

4I4       4I4 

171*     183s 

I6I4     1612 

58U     5834 

30!4     3014 

8II4     8H4 

10512  10512 

186      1861? 

10978  1097s 

♦80        8712 

+6S        691* 

7S1,     797s 

112 
6778     6912 
2478     25 
1571s  15812 
♦  12878  130 
16l8     1614 
♦90        95 
5678     567S 
♦109     10914 
2H2    2178 
♦51       65 
82       82 
32I4    32I4 
52       5214 
]  10778  IO8I4 


7I4 

101  ■> 

3512 
102 

191S 

2318 

78 
I75I4 

50 

43 

104 
II2I4 

10% 

5978 

99 
1073, 

1634 

5512 
100 

35 
10234 

7614 

68-3.1 
114% 

80 

6612 
110 

63 

5234 
119 
147 

8318 

7514 


2H2 


21 

87  „ 
'178      183 
110      110 

36        35 
+100      102 
llli*  11H: 
1591*  I59i2 

*61*       71. 

♦  10"     11 

35%    3518 
*100      102 
1918     19U 
2.3I4     231* 
78        7812 

175      1755s 
50        50 
43        4338 
9712     9712 

10312  104 
+111      II2I4 
1012     11% 
60        60 

♦9812  100 
+107      11012 

§1734     1734 
54        54 

♦93        98 

♦30        35 
1=100      103 
7678     7678 
58        5812 

114      114 

♦7918     80 
6618     6778 

110      11038 
6258     6314 
5214     5212 
*11712  119 
*14512  147 
83        8414 
7458     7458 
122      *118      121 


Sales  01 

Ifit 

Week 

S/iares 


600 
4,500 

|  IN 

5,17.'> 

300 
1,121 


93,400 

1,110 

100 


1,000 

15,250 

225 

5,700 

600 


600 

6,600 

350 

300 

3.610 

21,670 

200 

1,100 

19,000 

11,500 

600 

110 

8,300 

1,800 

24,800 

13,150 
7,8'JQ 
1,000 

2,910 


5,350 

100 

541 

1-1, 000 

300 
1,430 

2,700 
12,150 

5,400 
700 
600 

1,240 
800 
82S 
100 
100 

100 

42,600 

4,150 

3,900 

110 

700 

105 

4,300 

25 

29,175 

200 

3,400 

3,410 

5,100 

1,300 

1,910 

1,900 

200 

300 

1,850 

400 

200 

1,000 

700 

900 

700 

100 

18,292 

3,250 

5,130 

4,000 

750 

9,300 

600 

995 


9,450 
650 
100 
250 
75 
200 


50 

300 

200 

8,220 

600 

630 

939,330 

6,868 

37,085 

6,420 


5,250 

3,700 

100 


STOCK  S 

NEW    YORK    STOCK 

KXCilANliK 


Industrial  and  Misc. (Con) 
American  Uluc  &  Leather 

Do    pref 

American  Ice  Securities. 
American  Linseed 

Do    pref 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pret 

Amer  Smelters  Sec  pret  D 
Amer  Smelting*  Rellnlne 

Do    pret 

American  Snuff 

Do     pref 

Do      pref.  new 

Amer  Steel  Found  (new) . 
American  Sugar  Kenning 

Do    pref 

American  Telepli  A  Telcg 
Amerloan  Tobacco 

Do     pref 

Do     pref  certfs  of  dep. 

Preferred.   new 

American  woolen 

Do    pref 

Amer  Wrltln?  Paper,  prt. 
aAnacondaCopper  P<ir$25 
Assets  Realization. 

Baldwin  Locomotive,  pf 
etulehem  Steel 

Do  pret 

Brooklyn  Union  Gas 

Butterlck  Co. 

( Central   Leather 

vj     Do  pret 

rfChlno  Copper Par  S5 

Colorado  Fuel  St  Iron. 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do   pref .' 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  .Motors  vot  U'    ctts.. 

Do    pret  vot  tr  ctfs 

dGoid field  Con  M  Par  510 

Lnt  Harvester  stk  tr  ctts 
Do  pref  stk  tr  ctfs.. 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred.. 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

Mexican  Petroleum 

(JMlaml  Copper Par  55 

National    B:scuit 
Do    pret 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  55 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail...      .. 
aclftc  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic)  . 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lorlllard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  prei  .   . 
Pub  Service  Corp  of  N  J. 

Pullman  Company 

Quicksilver  Mining 

Do     pref 

Railway  Steel  Spring... 
Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 

Sloss-Shef field  Steel  &  Ir. 
riTennessee  Copp. Par  525 
Texas  Company  (The)... 

Underwood  Typewriter 
Do  pref 

Union  Bag  &  Paper 

Do     pref 

United  Dry  Goods 

Do     pref 

U  S  Cast  I  Pipe  &  Founar 

Do    pref 

United  States  Express 

U  S  Industrial  Alcohol.. 

Do     pref.. 

U  S  Realty  &  Improv't.. 
United  States  Rubber... 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 

Wells  Fargo  <fc  Co 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do  1st  pref 


Range  since  January  1. 
On  basis  ol  \(M-share  lots. 


Lowest. 


3 

20 

18 

9 

30 


Feb  19 
Feb  26 
Jan  2 
Mcli  6 
Feb  2o 
31»4  Feb  27 

103  Jan  15 
434Jan  10 

42     Jan    6 

86     Mch  22 

6778Feb    1 

10238  Jan    2 

123     Men   6 

10218  Jan  16 

99     Feb    9 

26    Jan  19 

1K34  Jan  12 

llS^Jan    6 

13758  Jan    2 

24H8  Feb  29 

102    Jan    9 

102    Jan  10 

IOH4  Jan  11 

2514  Feb    6 

86     Feb    7 

25i8  Jan  25 

$34     Feb    1 

105i2  Feb    7 

10234  Feb    2 

2734  Feb  27 

66l2  Feb  27 

137l2Mch21 

2912  Mch  18 

16i2  Feb  27 

80     Feb  27 

$25    Jan  15 

23i8  Feb  28 

I38I4  Feb  171 

10    Jan.  161 

176I4  Jan    3 

28     Feb    6 

IH4  Feb  28 

3713  Jan  23 

155     Jan    2 

30     Feb  26 

7OI4  May  3 

S4     May  6 

IO5I4  Feb    1 

II6I2  Jan  26 

4     Mch   7 

17i*Mayl0 

938  Jan  17 

z4578  Jan    3 

28     Feb  23 

79     FeD    1 

104  Mch  16 
15678  Jan  15 
105l2Jan  12 

7518  Jan  31 

68I2  Jan  11 

69     April 

10912  Apr  30 

6234  Apr  20 

$23l8  Feb  14 

139l2  Jan    2 

12634  Feb  20 

I2I4  Feb  29 

88     Feb  27 

5H8  Jan    9 


Highest. 


10512Feb    . 

$18i4  Jan  29 
60  Feb  17 
74I2  Jan  3 
30  Jan  3 
47     Feb    5 

103  Jan  8 
1634Mch  1 
77     Feb    8 

167    Mch  11 

10784  Jan  12 
2834  Feb  27 

96  Feb  28 
IO6S4  Feb  17 
15812  Feb    2 

3  Jan  4 
31*  Feb  28 

271*  Feb  8 
100  "  Mch  12 
$16     Jan  29 

1534  Feb  26 

641*  Feb  27 
140     Jan  15 

3914  Jan  30 
$3412  Feb    1 

81     Jan  16 

9884  Apr   3 

111     Feb  26 

458  Jan  25 

4934  Feb  21 

97  Feb  10 
10338  Feb  24 

13     Feb  16 
Jan    4 
Jan  31 
Jan    8 
Jan    5 
Jan  31 
4514  Feb    1 
109     Jan  30 
75     Jan  23 
5814  Feb  13 
107%  Feb  13 
$52l2  Jan  29 
49     Jan  17 
118    May 
§142     Feb 
79    Jan 
66I4  Jan 
11478  Jan 


50 
84 
26 
95 
67 


6  Apr  27 
2738  Apr  20 
28I4  May  10 
17%  Apr  23 
43      Apr  23 


4484  Apr 

110  Apr  8 
13l2Apr  8 
69  Apr  8 
89  May  2 
89%  Mch  25 

108l2  Apr  24 
14478  Jan  27 

111  Jan  20 

102  Apr  4 
38     Apr  30 

13U8  Apr  27 

123     Apr    7 

1491g  Mch  25 

287     Jan  26 

10884  Jan  19 

IO8I4  Jan  18 

10638  Jan  19 

30    Jan  11 

94l2Mchl2 

4138  May  2 

$4478  Apr    2 

123     Apr  19 

IO7I4  May  10 

42      Apr  19 

74-84  May  9 

145i2  Apr  30 

40ig  Apr  30 

28's  Apr  22 

9538  Apr  22 

$3038  Apr  26 

3414  Apr  10 

146     Mch  28 

1719  Anr24 

87  "  Apr  24 

3438  Apr    8 

1834Mch26 

40     Mch  25 

173     Apr    9 

38I4  Apr    9 

82     Apr    8 

$5     Mch  18 

11812  Apr  18 

12134  Apr    4 

778Mch29 

26  Mch  29 
161*  MaylO 
5912Mch22 

34  Jan  2 
8458  Apr    8 

10884  Jan    4 

198     Apr    8 

113i2Jan  18 

87     Apr  12 

70%  Jan  23 

8138  May  7 

112  Jan  11 
<2     Apr  26 

S2634  Apr    2 

161     Apr  30 

12912  Apr  26 

1734  Mch  26 

95i2  Jan    2 

60     Apr  10 

10934  Feb  16 

$2314  May  1 

6738  Apr    8 

8478  Apr  27 

35  Mch  27 
55%  Apr  25 

114  Apr  251 
2334  Apr  23 
9218  Apr  23 

19212  Apr    8 

115  Jan  19 
3738  Apr   9 

103l2  Apr  24 

11134  Mch  28 

163     Apr  29 

8I2  Apr  26 

12     May  1 

3714  Apr  27 

103  Feb  21 
S2034Apr   2 

27  Jan  2 
8538  Jan    3 

1761*  May  3 

52     Apr  26 

$4558  Apr  30 

9934  Apr  30 

107l2  May  3 

11234  Feb  13 

1138  MaylO 

60     Apr    9 

101%  Apr  10 

10734  May  9 

18i2  Apr  20 

67l2  Apr  22 

§100i2Aprl0 

35     Mch  23 

104  Apr  4 
7934  Apr  9 
6U2  Apr  26 

115%  Apr  11 

8034  Apr  25 

73l4  Apr  30 

1133,.  Apr 

$65%  Apr 

57I4  Jan  26 

122     Mch  27 

151     Jan    3 

86I4  Jan  18 

817gMch27 

122     Mch  23 


Range  tor  Previous 
Year  1911. 


Lowest. 


3% 
18 

lila 

26% 
"218 

102 
3 
311* 
82 
60% 
98*4 

225 

96 


Sep 
Sep 
Aug 
AllS! 

Oct 
Oct 
Oct 
Sep 
Mch 
Sep 
Sep 
Sep 
Sep 
Aug 


25  Sep 
11214  Sep 
111  Jan 
131%  Aug 


87     Aug 
92%  Sep 


25%: 

85I41 

24%! 
$29 
106% 
103  L 

10     ' 

54 
1129 

28 

1884! 

9ii8: 

316%; 

25    : 

12834 

V-",M 

73^' 
29 
13 
3? 

142 
35 

74%. 
$3%' 

»y% 

115 

3% ; 

14 

9 

44% 
23 
80 
101%  i 


Dec 

361* 

Oct 

96l4 

Sep 

341* 

Sep 

$41% 

Dec 

108 

Dec 

107 

Sep 

38% 

Sep 

6634 

Sep 

H.SI4 

Feb 

31 

Sep 

33% 

Dec 

105 

Sep 

$27% 

Sep 

3638 

Sep 

148% 

Oct 

1534 

Sep 

85 

Sep 

38% 

Dec 

36 

Ilea 

661* 

Sep 

'  loss! 

Nov 

5134 

Deo 

'    8058 

Oct 

87% 

Sep 

12938 

Sop 

128% 

Sep 

678 

Aus 

22% 

Sep 

13% 

May 

5638 

Oct 

44 

Oct 

901* 

Sep 

114% 

$16%  Sep 

11714  Jan 

124    Jan 

12%  Dec 

85    Jan 

42%  Sep 

104    Sep 

$15%  Sep 

45     Oct 

64    Jan 

23%  Apr 

35     Sep 

101%  Aug 

17     Dec 

6734  Jan 


25 

91 

108 

164 

2 


Sep 
Sep 
Oct 

Sep 
Apr 


2%  j'ne 
26  Oct 
92     Jan 

$12  Sep 
18  Oct 
74%  Oct 

125%  Sep 
34     Sep 

$30%  Sep 
74%  Nov 
63     Mch 

103     Mch 

434  Dec 

50%  Nov 

97%  Sep 

10034  Sep 
11     Sep 


401 
84 
24 
90 


Sep 
Dec 
Aug 
Sep 


65%  Jan 

30%  Sep 

104     Sep 

66     Sep 

60     Oct 

103     Oct 

$38     Sep 

43i8  Sep 

114     Sep 

139     Sep 

71%  Apr 

58%  Sep 

1101?  Aug 


Highest. 


6 
2tJ-'8 
2534 
12% 
34% 
43% 
11034 

538 
435, 
6»l8 
83% 

108I2 

325 

105 


J'ne> 

J'no 

J 'lv 

Feb 

Deo 

May 

Mch 

Jan 

J'ly 

J'iy 

J'no 

J'no 

May 

Dec 


62%  Feb 
122%  Feb 
119%  Feb 
163%  J'no 


105%  Dec 
105    Deo 


Mch 

J'ne  I 

Feb 

J'no 

Deo 

Deo  ; 

Aug 

J'ly 

Nov 

Mch 

Feb 

Feb   ! 

Dec 

Feb  ) 

J 'no 

May  1 

Mny  , 

Met*  1 

Feb- 

May 

Ma?-  ! 

Aug  J 

Aul  , 

Jan--  ! 

May 

May  I 

Jan 

Deo 

Jan 

Jan 

Fob 

J'no 

Jan 


74%  Dec 

68     Dec 

70     Apr 

10734  Sep 

95     Feb 

77     Mch 

87     J'no 

113%  J'no 

524% 

14334 

130 
22 

10034 
69 

10934 

$21% 
76 
763j 
33% 
64% 

109 
23% 
90% 


Deo 
Nov 
Feb 
J'iy 
J'iy 

Feb 

Aug 

J'no 

Feb 

May 

Nov 

Jan 

Jan 

J'no 

J'ly 


37=8  J'no 

10234  j'no 

120     Feb 

163     Jan 

4%  Nov 

5%  Nov 

39  J'ne 
103  J'no 
*19    Deo 

35%  Fob 

9938  Feb 
192     Feb 

56%  Feb 
$44  J'ne 
136%  Feb 
111  J'ne 
113%  J'ly 
9     Feb 

59%  Jan 
108  J'ne 
107%  J'ly 

19  Feb 
r61  Feb 
il05    Jan 

30  May 
§9934  J'ly 

7934  May 

48%  Dec 
115%  J'ly 

79    Mch 

82ig  Feb 
12078Feb 
S5778  Dec 

70S8  Feb 
128%  Mch 
177     May 

84%  M»r 

79  May 
123    Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Hanks 

Brooklyn 
Broadway  1 
Coney  Isl'dl 

First 

Greenpoint. 
Hlllsideli... 
Homesteadl 
Manutac'rs 
Mechanics'  \ 
Montauk  1) 

Nassau 

Nat  City.. 


Bid 

Ask 

370 

395 

155 

280 

295 

165 

175 

125 

100 

410 

425 

230 

240 

150 

212 

225 

28) 

295 

Banks 

Bia 

Ask 

Brooklyn 

N  orth  Side  T 

175 

200 

•.'eople's 

150 

160 

I'rosp'ctPk' 

140 

155 

Trust  Co'  s 

N  YCUy 

Astor 

370 

375 

Bankers'  Tr 

585 

595 

B'way   Tr.. 

170 



Trust  Co'; 
N  Y  City 

Central  Tr.. 
Columbia  .. 
Commercial 

Umpire 

ICqult'ble  Tr 
Farm  Lo&'l 
Fidelity  ... 

Fulton 

Guar'ty  Tr. 
Guardian  Ti 


Bid 

Ait 

1035 

365 

370" 

93 

97 

300 

310 

540 

1400 

1425 

220 

225 

315 

325 

1000 

1020 

90 

105 

Trust  Co's 

Hudson 

Knickerb'kr 
Law  T  I&Tr 
Lincoln  'lr. 
Metropol't'n 
Mutual  All! 

ance 

Mut.t  West- 
chester) . . 


Bid 

Ask 

140 

150 

290 

230 

2321c 

142 

145 

425 



125 

130 

140 

150 

Trust  Co's 
NY  Llfe&Tr 
N  Y  Trust. 
Standard  Ti 
l'ltleGu&  Tr 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchestei 
vVlndsor    .. 


Bid 

Ask 

1030 

1045 

635 

645 

377 

380 

f599 

1300 

470 

18.) 

1120 

1130 

390 

410 

150 

IdO 

192 

196 

Trust  Co's 

Bid 

Brooklyn 

llrooklyn  Tr 

465 

Citizens' 

140 

Franklin 

260 

lamllton  .. 

270 

dome 

105 

Kings  Co  .. 

520 

L  Isl  L  &  Tr 

295 

Massau 

150 

Peoples' 

295 

Queens   Co. 

95 

, 

. 

As* 


275 
285 
115 

3*10" 
160 
305 
10S 


•Bid  and  asked  prices:  no  sales  on  this  day.      §Less  than  100  shares.     tEx-rlghts.     0  New  stock,     a  Ex-div.  and  rights,     d  Quoted  dollars  per  iharo, 
1  oaie  at  Stock  Exehango  or  at  auction  th's  week,     s  Ex  stock  dividend.     TIBanks  marked  with  a  paragraph  (D)  are  State  banks.     *  Ex-dtvldond 


-! 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  1809  thi  Exchange  method  ot  quoting  bonds  was  changed,  and  prices  are  now  all— "and  interest" — except  tor  income  and  defaulted  bonis. 


BONDS 
Y.     STOCK     EXCHANGE 
Week  Ending  May  10. 


U.  S.  Government. 
D  S  2s  consol  registered. _<!1930 
IJ  S  2s  consol    coupon dl930 

V  S  3s  registered fci9is 

V  S  3s  coupon fcl918 

U  S  4s  registered 1925 

C  S  4S  coupon 1925 

XJ  S  Pan  Canal  10-30-yr  2s  A;1936 
%J  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  ot  1809 

Chinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Hs .1925 

2d  Series  4  Hs 1925 

Sterling  loan  4s 1931 

Kepublic  of  Cuba  5s  exten  debt. 

External  loan  4  Hs 1949 

San  Paulo  (Brazil)  trust  Ss.1919 

Tokyo  City  loan  of  1912,  5s 

U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  4s  of  1904 1954 

State    and    City    Securities 

N  Y  City — 4Hs I960 

4Ms  when  issued 1962 

4%  Corporate  Stock 1959 

4%   Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4  Hs 1957 

New  4Hs 1917 

4K%  Corporate  Stock.. 1957 
4H%  assessment  bonds.1917 
3H%  Corporate  Stock. .1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s. .1961 
Canal  Imp'ment  (new,)  4s  1961 
Canal  Improvement  4s. .I960 

So  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s._     1991 

6s  deferred  Brown  Bros  ctfs.. 

Railroad 

Ann  Arbor  1st  g  4s _7il995 
ten  Top  &  S  Fe  gen  g  4s.  1995 

Registered 1995 

Adjustment  gold  4s 7J1995 

Registered 7U995 

Stamped ftl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  1910). .1960 
10-year  conv  gold  5s  .  .1917 
Debentures  4s  Series  E      1913 

East  Okla  Div  1st  g  4s 1928 

Short  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s.__/jl952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s 1928 

Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

L  &  N  coll  gold  4s. 01952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s 1934 

Sil  Sp  Oca  &  G  gu  g  4s 1918 

Bait  &  Ohio  Prior  3  Hs  ._   1925 
Registered ftl925 

Gold   4s M948 

Registered ftl948 

Pitts  June  1st  gold  6s 1922 

P  June  &MDivlstg3Hsl925 
PLE&WVaSys  ref  4s. 1941 
Southw  Div  1st  gold  3  Hs  1925 
Cen  Ohio  R  1st  c  g  4  Hs.,1930 
CI  Lor  &  W  con  1st  g  5s.  .1933 

Monon  Riv  1st  gu  g  5s 191 

Ohio  River  RR  1st  g  5s. .1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s. 1922 
Pitts  &  West  1st  g  4s. ._  1917 
Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buflalo  R  &  P  gen  g  5s 1937 

Consol  4Hs 1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s cil951 

Can  So  1st  est  6s 1913 
2d  5s. .1913 

Registered 1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  income  g  5s _pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped.. 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g4s._1951 
Mac  &  Nor  Div  1st  g  5s. .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s.  1937 
Cent  of  N  J  gen'l  gold  5s...  1987 

Registered ftl987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Lth  &  Wilkes-B  Coal  5s.. 1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g  4s._el92o 


Q-J 
Q-J 
Q-F 
Q-F 
Q-F 
Q-F 
Q-N 
Q-S 


M-S 
J-D 

F-A 
J-J 
J  J 
M-S 
F-A 
J-J 
M-S 
Q-J 
J-D 


M-S 

M-N 

M-N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


-J 
A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Price 
Friday 
May  10. 


Bid         Ask 
100'i  101 
10034  10 13.) 
102l.i  1023, 
1 1  •  .'14  1023 
114      II434 
11414  115 
IOOI4  . 
1015S102 


1   0S34    933S 
t  9413    9512 

t  93     Sale 
t  9H»    92 
t  80       S6l2 
1103ls  Sale 
1  99'8___ 
t  9?58    9814 

9418    943g 
1  9534  Sale 

88      90i2 
These  are  p 


10184 

10U8 

9>Jlo 

9912 

9912 

107 

16Y14 
101l2 
8058 
IOII9 
IOW4 

lOHo 

101=4 

"97"l4 

'if 


Sale 
Sale 
Sale 
9934 
9984 
10714 
103i2 
Sale" 
102i2 
8712 
102 
Sale 
102 
102 
102 

88" 
50 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 

M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


80  8034 
99%  Sale 
98  99l8 
9012  9H4 
*89  91 
9(J34  Sale 


WeeVs 
Range  or 
Las:  Sale 


Low 
10078 

100?s 
10258 
10234 

IHI9 
1141" 
1001- 
10134 


High 
May '12 
Apr '12 
Feb  '12 
May  12 
Apr  '12 
May' 12 
J'ne'll 

10is4 


ft)  3 


No. 


IO6I4  107 
10234  Sale 
107l210Sl4 


9&3S 

9338    95 
10912 


9518 
94 

10734 
9518 

128 
94 

124 

10958 
97I4 
9218 
9034 
9818 
96l2 

11212 
88 
91 
91 

101 

109 

10214 

10934 

10578 


9512 


Sale 

12434 

11212 

100 

Sale 

9158 
Sale 

98 

"8"9" 
9114 
9U8 

110" 

1045S 

n<n8 


96 


97B8 

91 
11212 
1063810712 

9/     

108      

113      

U558 


101     Sale 
IOOI4  Sale 


11238__ 
109l4  1093s 


90       9112 
IO7I4HOI2 

10?12 

10712 

10212 

121U122 
12012  123 

10618 

10212 

100     

100     

9112  Sale 


99  993s 

95i2  Apr  '12 

9258        93 
9158  May'12 
86  86 

10318  1031 
99  Apr  '12 
97l2  Apr '12 
94l4  9414 
951  •>  951, 
9012  May'12 

rices  on  the  ba 

10138      10134 

1007s        10U8 

99l2         9934 

991 9         9934 

99S8         997g 

IO7I4       107U 

102     Men  12 

107  107U 

10218       102i8 

8612  Apr '12 

102     May'12 

10134       102 

102     Apr  '12 

102  102 

10312J'ly  '10 

9734  Apr  '12 

86i2Dec  '11 

4712         49 

8012         8012 

9918         9912 

9814         9814 

9012         9034 

91     Feb  '12 

9034  91 

10734  Apr  '12 

10614        1001- 

10238        1027g 

107U       108 

9914  J'ly   11 

90     Mch'12 

9338  9338 

110     Mch'12 

10638J'ly  '11 

9518         9512 

98     Oct  '06 

10858Aug'll 

9534  Jan  '12 


94  9414 
12514Dec  '11 
1105sMay'll 

97    Jan  '12 

92  92l„ 

9119  May'12 

98l8         98l2 

97     Apr  '12 

112    Jan  '12 

88  88 

91  9114 

9034         91 

103     Mch'10 

llllr>Apr  "12 

10419        10412 

10938  Mch'12 

1051 9  Apr  '12 

113l2  Feb  '12 

97l2  Mch'12 

95  Nov'll 
11212  11212 
IO7I4  Mch'12 

97  Feb  '11 
103  J'ly  '08 
11334  Nov'll 
U53«  Apr  '12 
Mch'10 
101  10i3s 

IOOI4  100'4 
10034Jan  '11 
11278  Apr  '12 
IO9I4  11  Us 
107l2  Nov'll 
103  Dec  '11 
106l2May'll 
105    Dec  '11 

96  Nov'll 
107     Dec '11 

8518Oot  '10 
9112  Apr '12 
10714Jan  '12 
115  Nov '05 
10934  May  1 1 
103  Mch'12 
12178  122 
122l4Feb  '12 
106l8  Apr '12 
102l2  May'12 
100  Apr  '12 
100     Dec  '11 

9119  9119 


20 


29 


2 
10 

sis  0 

113 

708 
66 

o;s 

75 
27 


7 
29 
50 


33 

1 

206 

5 

11 

"25 

"l6 

417 
12 


.'7 


32 


37 
"69 


1 
2 

31 


Range 

Since 

Jan.  1. 


Low 

10  I78 

100?8 

102 

10H2 

11314 

II0I4 


High 
1007s 
1OH4 
10234 
10  .:■ 
11458 
11134 


101'"s  10212 


97       993g 
9314    9512 

92  94 
9H2  93 
86       S8tg 

10212  1035g 
99       99 
9718    98 
94       95 
9512    97I4 
88       9034 

/  S5    to  £ 


lOHo 

10078 
99l2 
99&8 
995g 

107 

102 

107 

102 
8638 

10134 

1015S 

IOIS4 

102 


103 

ion8 

10018 
10018 

10014 

1077S 
10234 
1077S 
1027g 

88 
1027g 
10278 
103 
102 


9734    9734 


46       5214 


791g 
99 
98 
9012 
9014 
9034 
10(3l4 
10534 
IOOI4 
105 


8414 
100 

99U 

923S 

91 

9258 
10734 

ioy=K 

10434 
110 


96       9634 
9234    94 
110     1101 


943g    9678 


9534    9534 
"94"  "9o"s4 


97  97 

9134  93 

9078  911« 

9734  9914 

97  981S 

112  112 

88  887s 

9038  92 

9034  9H2 


109  IIH9 
I037s  1041" 
10918  10938 
105  1051 
I]3l2ll312 
9712    971 


11178112l9 
107J4  10714 


11558  1155s 


10058  102 
IOOI4  101 


1127811334 
109     Ill's 


893s    9H2 
IO7I4  10714 


10278  103 
12119  12234 
12112  12214 
10618  107 
10212  10219 
100     100 


90       92I4 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  10. 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s. .1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  ^s 1992 

Registered 1992 

Convertible  4  Hs  1930 

Big  Sandy  1st  4s .1944 

Coal  Riv  Ry  1st  gu  4s  1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s         1946 

R  &  A  Div  1st  con  g  4s     1989 

2dconso!  gold4s_._      .1989 

Warm  Spr  Val  1st  g  5s     1941 

Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RR  ref  g  3s  1949 

Railway  1st  lien  3  Hs         1950 

Chic  B  &  Q  Denver  Div  4s     1922 

Illinois  Div  3Hs..  1949 

Reglsteied 1949 

Illinois  Div  4s. .    .  1949 

Registered """"1949 

Iowa  Div  sink  fund  5s"     1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s     1927 

Registered .1927 

Southwestern  Div  4s"  1921 
Joint  bonds  See  Great" North. 

Debenture    5s 1913 

General  4s _     _         1958 

Chic  &  E  111  ref  &  imp  4~gs"l955 
1st  consol  gold  6s  1934 

General  consol  1st  5s.        1937 

Registered _   1937 

Chic  &  Ind  C  Ry  1st  5s     1936 
Chic  Gt  Western  1st  4s  1959 

Chic  Ind  &  Louisv — Ref  6s   1947 
Refunding  gold  5s  1947 

Refunding  4s  Series  C' .   1917 
Ind  &  Louisv  1st  gu  4s  .1956 
Chic  Ind  &  Sou  50-yr  4s  1956 

ChicL  S  &  East  1st  4  Hs        1969 
ChicMil  &St  P  terml  g  5s     1914 
Gen'l  gold  4s  Series  A     el 989 

Registered    ..  el 989 

Gen'l  gold  3  Hs  Series  B_el989 

Registered el989 

25-year  deben  4s 1934 

Conv  4  Hs  (when  issued)! 

Chic  &  L  Sup  Div  g  5s  1921 
Chic  &  Mo  Riv  Div  5s  1926 
Chic  &  P  W  1st  g  5s  """1921 
C  M  &  Puget  Sd  1st  gu  4~s  1949 
Dak  &  Gt  So  gold  5s  1916 

Dubuque  Div  1st  s  f  6s  1920 
Far  &  Sou  assum  g  6s  .  1924 
Lacrosse  &Dlst5s  1919 

Wis  &  Minn  Div  g  5s  1921 

Wis  Val)  Div  1st  6s 11920 

Mil  &  No  1st  cons  6s         1913 

Extended  4Hs "1913 

Chicago  &  N  West  cons  7s    1915 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Hs .1987 

Registered pi  987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered I I 1 92 1 

Sinking  fund  deb  5s 1933 

Registered _       1933 

Frem  Elk  &  Mo  V  1st  6s  1933 
Mani  G  B  &  N  W  1st  3  Hs  1941 
Milw  &  S  L  1st  gu  3  Ks.  1941 
Mil  L  S  &  West  1st  g  6s. 

Ext  &  imp  s  f  gold  5s. 

Ashland  Div  1st  g  6s. 

Mich  Div  1st  gold  6s 
Mil  Spar  &  N  W  1st  gu  4s 
North w  Union  1st  7s  g 
Winona  &  St  P  1st  ext  7s  1916 
Chicago  Rock  Is  &  Pa  6s. .1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s. 1934 

Coll  trust  Series  L  4s 1914 

M  4s 1915 

P    4s 1918 

Chic  R  I  &  Pac  RR  4s 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  Hs  1934 

Bur  C  R  &  N — 1st  g  5s. .1934 

Registered 1934 

CRIF&NWlstgu5s'21 

M  &  St  L  1st  gu  g  7s. ..1927 
Choc  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  PM  &  O  con  6s 1930 

Cons  6s reduced  to  3  J'.s._1930 
ChStP  &Minn  lstg  6s. .1918 

Nor  Wisconsin  1st  6s 1930 

StP  &.S  City  lstg  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..<zl932 

Consol  50-year  4s 1952 

Cln  H  &  D  2d  gold  4Hs 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


5  a. 


J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 

F-A 

J-J 
J-J 
J-J 
J  J 

A-0 
A-0 

M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-0 
M-N 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J  J 
J-D 
J-J 
J-J 
Q-J 
J-J 
J-J 
J-J 


.1921 
.1929 
.1925 

.1924 
.1947 
.1917 


J-J 
J-J 
J-J 
J-J 

J-J 
J-J 
J-J 
J-J 

J-J 
J-J 

J-D 
J-D 

Q-F 
F-A 
F-A 
M-N 
Q-F 
M-N 
A-0 
A-0 
A-0 
A-O 
A-O 
A-O 
M-N 
M-N 
A-0 
J-J 
J-J 
M-S 
F-A 
M-S 
J-J 
M-S 
M-S 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
A-O 
A-O 
A-0 
J-D 
J-J 
M-N 
A-0 
J-D 
J-D 
M-N 
J-J 
A-O 
M-S 
Q-M 
J-J 
J-J 
J-J 
J-J 


Price 

Friday 

May  10. 

Bid         Ask 

1041- 

111     Sale" 
109     ... 
101     Sale 

10C34 

9234  6ale 
86       89 
86       8956 

10134 

83       851g 
94     .. 
881 9  .. 


9H8 
71 
OOI4 
QS5g 
8719 
86 
98 
98'4 
10478 
9914 
98S8 
9912 
99S8 


10O34101 
96     Sale 
8OI4  Sale 

1233jSale 
109    Sale 


7119 

Sale 

100 

Sale 
86', 
9914 
993s 

103 

i"o"o" 


108U  Sale 

79i9   7934 

12719  12S12 

HOI- 

...."    9378 


9H2    9319 


10218 

98  9819 
97'2  9834 
8514    86l2 

8412 

9014  901 2 
10234Sale 
106     


106  1063g 
93l9Sale 

10258  IO3I4 
1123411318 
115     ... 
105     ... 
10618  .  . 

113 

IOH9... 
IOOI4... 
10738  10712 

9612 

96     

8538  851 9 
8412  87  " 
978g  Sale 

lllifi 

11012 

10878  Sale 

104l2 

10419  

103" 

107      

10512-- 
1261212712 


11318 
10834 
II6I9 

II6I2 

9334 

112 

IIII9 

10734 

1073s 

9578 

9434 

8878 


8634 
11434 
10934 


Sale 
Il478 

"9612 
96 
S914 


7138  Sale 


9114   9338 
HOI9 


104      .. 


Week?! 
Range  or 
Las'.  Sals 

Low  High 

10234  Apr  '12 

1107g       ill 

111     May'12 

10012       101 

993gNov'll 

9234         9318 

89     Apr  '12 

88i2  J'ne'll 

101=4       10134 

863,  Jan  '32 

93i2  Apr '12 

9214  J'ne'll 

113i4Fcb  'Of 

95    Oct  '10 

7H9        7119 

6OI4        6H4 

9934  Apr  '12 

8714         875s 

85l2  Apr  '12 

99  9918 

9914Mch'l 

105     Apr  '12 

9912  Apr  '1" 

9958         993g 

98l8Mch'll 

99l8  Dec  '11 

101    May'12 

9578         g61g 

S014         8012 

12334       12334 

109  109 

109i4Feb  '12 

108l2      108l£ 

79&s         7978 

128I2  May'12 

11034  Apr  '12 

Vpr  '11 

90i2Mch'12 

9158         9158 

104     Dec  '11 

10138Apr '12 

98l4        981 9 

9712  Apr  '12 

86     Apr  '12 

86    J'ne'll 

90l2        9019 

1023g       1027g 

IO6I4  Apr '12 

108  108 
106l8  May'12 

931 9        931 

1023J,       10278 

113U  Apr  '12 

1173gAug'll 

10434  Apr  '12 

IO6I4  Apr '12 

11234MchT 

10134Dec   11 

100l4Nov'll 

107l2Apr  '12 

98     Mch'12 

97»4  Nov'll 

8534         S534 

8634  Feb  '12 

973g         975g 

11134Nov'll 

lll^Nov'OS 

1067g        1067g 

10378Dec  '11 

104i2Apr '12 

106l«  Feb  '10 

108i2  Mch'12 

10734  Aug'll 

1271s  Mch'12 

OOUSep  '09 

114"34  Ap"r"'12 

109  109 
14219  Feb  '02 
11618Oct  '11 

9334         9334 

115     J'ly  '11 

11334  Aug'll 

IO8I4       IO8I4 

109     Aug  '10 

9578         8612 

9514  Mch'12 

8878         8914 

9734  Sep  '11 

OOUNov'll 

9434  J'ne'll 

7158         72I4 

7134Mch'I2 

9112  Apr '12 

1113sFeb  '12 

12019  Mch  '03 

105l4Sep  '11 


10278 

10714 

101     IOII4 
12234  123 
91      

123"  II" 
lll'34  111 

108     

IO8I9 

903j 

IOH4 

91 


No. 
"24 
""23 


58 


130 

15 

3 

15 


22 


62 


10234 

IO8I4 
10034 
123 
93 
12312 
1295g 
111 


Aug'll 
Mch'12 
Apr '12 
May'12 
Dec  '03 
Mch'12 
May'09 
Apr  '12 


108i2Apr'12 

9038         903s 

101     Mch'12 

89"  May'ii 


4 

1386 


10 
113 


38 


100 


108     IO&I9 
90       9218 
101     101 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


A-O 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


10434  10512 

8658  Sale 

10214 


102 
10134 

841o 

85 

75 

10112 
10H2 

78=8 

ioo" 


10212 

IO2I4 
8534 

Sale 
80 


79 
9434 


82 
10418 


Sale 
Sale 


10412      I04i2 

8612         87 

102     Apr '12 

97     Nov'll 


10214 
10238 

85U 

85 

793g 
10134 
10134 

7858 

93 
IOOI4 

9938 

8134 
104 


10214 
10238 

8514 
85 
May'12 
Apr  '12 

10134 

Apr '12 
Apr  '12 
Mch'12 
Apr  '12 
8238 
104U 


302 
193 


103     1051 9 

8378    883g 

10H2  IO2I4 


A-O 
A-O 

F-A 


9614    9719 
9fll4    97I4 


A-O 


99 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s.. 2002 

Bk  City  1st  con  5s  1916-1941 

Bk  Q  Co  &  S  con  gu  g  5s. 1941 

Bklyn  Q  Co  &  S  1st  5s. ..1941 

Bklyn  Un  El  1st  g  4-5S..1950 
Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s. 1951 
Conn Ry& List  &  ref  5g4Hs.'51 

Stamped  guar  4  Hs 1951 

Det  United  1st  cons  g  4HS-1932 
Ft  Smith  Lt  &Traclstg  53.1936 
Grand  Rapids  Ry  1st  g  5s. .1916 

;Havana  Elec  consol  g  5s 1952 

■interboro-Metrop  coll4Hs.l956 
^ntcrboro  Rap  Tr  5s  Ser  A. 1852 

*  No  price  Friday;  latest  this  week,     d  Due  April-     <  Due  May.     ft  Due  July,     k  Due  Aug.     0  Due  Oct.     p  Due  Nov      a  Due  Dec.     *  Option  salSj 


10138  10314 

10H2  1021" 
8312    8534 
8412    86 
78       81 

101     1017s 

10134  1017g 
7S58  793g 
93       95 

IOOI4  IOOI4 
99  9934 
801o    8412 

10318  105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5S..1987 

Guaranty  Trust  Co  certlfs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &7thAv  Istcg5s.l943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5s_1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s.. .1937 

Met  W  S  El  (Chic)   1st  g  4S.1938 

Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4HS-1931 


J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 


60U 

1031r  104U 

10212 

103 

7718 

1 771g 

7334  Sale 
10919 


94      95l8 


97  9718 

97I4         97I4 

102     Mch'12 

9SI4  Aor '12 

64    May '12 

62     Mch'12 

5934  Mch '12 

10318  Apr '12 

102     Apr  '12 

li>2-"4  Mch'12 

80    Jan  '12 

73  73 

7  214  7334 

IO9I4        1091 9 

93l9j'ly  '00 

1041«  Dec  '11 

9314  Dec  '11 


96l4   98 
9634   981j 
9912  102 
97     1035g 
58»2   64 
571 2  f'-U 

57-"'s    62 
103     1041* 
101l9l0318 
1 02  " 103 

80      80 

73     sua 

7214  8iu 

109     1101* 
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BONDS 
N.     Y.    STOCK      BXCH  V.NG 
Week  Endlnt  May  10. 

Cin  H.un  a  Dayton  [Continued) 

Cto  ii  A  1  1st  gu  g  5s "" 

C  Find  A  Ft  u  1st  gu  tsg 
Cln  I  >v  w  1st  tru  e  is 

,\;  Mich  i >t  cons  i  '  .-s 
Ind  Deo  a  w  lstg  . 

let  guar  c^ki  ."is 

Clevc  Cln  C  &  -st  1,  pen  is   . 
Cairo  i'i\  is 

Cln  VV  &  M  Dlv  1st 

St  L  Dlv  1st  col  tr  g  4s 

rlstered    . 

S;u-  A  Col  Div  1st  g  4s... 
\\    W  Val  Dlv  1st  K  4s... 

C  1  -St  L  A  C  consol  Os 

1st  cold  4s k 

Registered fc 

Cln  S  A  CI  con  1st  g  5s 

C  C  C  &  1  consol  7s 

Consol  sinking  fund  7s . 
General  consol  gold  Gs. 

Rcglstered 

Ind  hi  &  vv  1st  prel  is... 
t)  [ad  A  w  1st.  prel  5s     d 

Peo  A  Kast  1st  cou  Is 

Income   4s 

Col  Midland  1st  c:  4s 

Color  uio  A  Sou  1st  g  4s 

Refund  A  ext  4  Hs 

Ft  W  A  Den  C  1st  a  Cs . . . 
Conn  A  Pas  Rlvs  1st  g  4s. . 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  A  Western — 
Morris  A  Essex  1st  7s.. 

1st  consol  guar  7s 

Registered    

1st  ref  cui;  3  Hs 

N  V  Lack  A  W  1st  6s... 

Construction  5s 

Term  A  Improve  4s 

Warren  1st  ref  ;u;3  Hs. 
Del  A  Hml  1st  Pa  Dlv  7s... 

R<  ,'istered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  t£s 

1st  A  ref  4s... 

Alb  A  Sus  conv  3 
Rcns  A  Saratoga  1st  7s. . 
Denver  A  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  \,is 

Improvement  gold  5s 

1st  A  refunding  5s 

Rio  Gr  June  1st  tru  g  Os.. 

Rio  Gr  So  1st  cold  4s 

Guaranteed 

Rio  Gr  West  1st  g  4s 

Mtge  A  col  trust  4s  A. . 
titan  Cent  1st  gu  g  4s. a 

Des  Mol  Un  Ry  1st  g  5s 

Det  A  Mack  1st  Hen  g  4s 

Gold  4s 

Det  Ri v  Tun  Det  Ter  Tun  4  ' 
Det  T  A  1— O  S  Div  1st  g  4s 
Dul  Mlssabe  A  Nor  gen  5s.  . 

Dul  A  Iron  Range  1st  5s 

Registered 

2d  6s 

Dul  .So  Shore  A  Atl  g  5s 

Elgin  Jol  A  East  1st  g  5s. . 
rle  1st  consol  gold  7s 

N  Y  A  Erie  1st  ext  g  4s.. 

2d  ext  gold  5s 

3d  ext  gold  4  Hs 

4th  ext  gold  5s 

5th  ext  gold  4s. _ 

N  Y  L  E  A  W  lstg  fd  7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  Hen  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Bufl  N  Y  A  Erie  1st  7s. . 
Chic  A  Erie  1st  gold  5s_. 
Clev  A  Mahon  Yal  g  5s.  . 

Registered 

Long  Dock  consol  g  Gs 

Coal  A  RR  1st  cur  gu  6s. 
Dock  A  Imp  1st  cur  6s_. 
N  Y  A  Green  L  gu  g  5s.. 
N  Y  Sus  A  W  1st  ref  5s.. 

2d  gold  4Ks 

General  gold  5s 

Terminal  1st  gold  5s. . 
Mid  of  N  J  1st  ext  5s 
Wllk  &  Ea  1st  gu  g  5s... 

Ev  A  Ind  1st  con  gu  g  6s 

Evans  A  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s_. 

Florida  E  Coast  1st  4  Hs.. 
ort  St  D  D  Co  lstg  4Hs. 
Pt  W  A  Rio  Gr  lstg  4s 

Gal  H  A  H  of  1882  1st  5s. 
reat  Northern — 

C  B  A  Q  coll  trust  4s 

Registered,  h 

1st  A  refund  4>is  ser  A._ 

Registered 

St  Paul  M  A  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Hs 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


911 

0.11 

993 

990 
990 
B  10 

■  i  II 

0.10 
928 

91  1 

B :, ; 
93  i 
940 
938 
.1  10 

•■117 
929 
0.15 
021 
8  13 
952 

014 
915 
91;" 
2000 
921 
923 
923 

917 
917 
91G 
922 
943 
910 
921 

936 
936 
928 
955 
039 
940 
940 
939 
949 
917 
917 
995 
995 
S'01 
941 
941 
937 
93  7 
91G 
9.17 
941 
020 
0  17 
010 
923 
920 
928 
920 
996 
990 
996 
996 
951 
953 
953 
916 
082 
938 
938 
935 
922 
913 
946 
937 
937 
940 
943 
940 
912 
926 
921 
912 
923 
930 
959 
941 
928 
913 

021 
921 
961 
961 
933 
933 
933 
933 
923 
937 
937 


■5  a. 


n-N 
\i-i\ 
j-j 
j  j 
j-j 
j- 1 
.i-i) 
j  j 
j-j 

M-N 
\I-N 
M-S 
J-J 
M-N 
Q    K 


J-J 

A-O 
Q-J 

\-o 

Vpr 
l-J 
F-A 

n-N 

.i-i) 

■\-o 
J-J 

M-N 

J-n 

J-D 

J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
.Yl-N 
A-O 
M-N 

J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-  i\ 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 

n-N 

M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
U-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
>\-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J    J 


J-J 
J-J 
J-J 
J-J 
i-i 
J-D 
J-D 


Prtet 

Mag  10 


1.1:1 

I021j 


871  j 


Ask  Uno 


87 


10 1 U 105 

"9l"    "»*i 
93       941 

8M4    90 

SO       001 

89      

90U 

'.10       921 

106*4 

96     

05's    07 

lOMa  I07tj 

105      


12  .1 


yo    


00'. ,    91 
..       43K 
45    Sale 
■  16     Sale 

llli..  U2I. 


105 
108 

lil.S 

86 

U3Sjj 
106 

98 

85 

113 


109 

~o"o\s 

107»4 

99 


98    Sale 

101     IOU2 

99lg  Sale 

92       9234 

121     

87     Sale 

981- 

06  "    08 

86    Sale 

1011- 


851  j 

70  " 


80>g 


92l2  95 
0212  --- 
00^4  100 


105     105*4 

105     IO5I4 


1031s 

IOV4  109 

llOlg 

1 171,  Sale 


10304 

1021., 

ion- 

96  "100l8 
II6I4II8 

88<g  8JI4 
*S5     

70ig  Sale 


90      001 2 

871"  Sale 

Sale 

109U  111 

113     114 

1083.1 


12412--- 
IO4I4  106 
lOUg—  . 

105     

1041-  

801- ... 

88       8012 

110t2 

llll2ll-2 

101  102 

106  .. 
11112112 

102  10258 
1075g 

95     

97% 

90     

80 

99U 


96%  Sale 

9014    96lj 

10034  Sale 


9934 

125     


1043,  IO0I4 

I03ti 

97I4    98 


HVcfj 
Range  or 
Last  SaU 


High 

\pr    12 

88     Men '11 

871,        S7iL 


104 

1071- 

0 IS4 

'.II 
I 

«I0U 

01 

90 

91 
10534 

•J  7 

97»g 
1071g 
10512 


Feb  '1: 
Dec   02 

Dec    11 

00 

Ort  ■(!,- 
Deo  11 
Apr  12 
Dec  '11 
Mch  12 
Dec  'll 
Feb  -12 
Mch  "12 


IS 

No. 


12312Apr'12 


94     J'ly  'OS 


90»4  Apr  '12 
4434         4434 

45  45 

96  96-V 

961, 

1121-  May  '12 


100     May '10 


1055s 

108 

1U33 

00 

1136s 
107l2 

OS 

1021g 
11519 
149  " 

OS 
101 

09 

92 
122 


Apr  '12 
108 

Dec  '10 
Mch '12 

Apr  12 
Mch  '12 
Dec  '11 
Feb  '03 
Aug'll 
Aug '01 
981g 
1013g 

Apr '12 
Deo  Ul 


87  87 

9S  Jan  '12 
9912Feb  '12 
80  87 

10434  Mch '11 
6H2  Apr  '11 
85     -Mch  'OS 

ssi- 
si  "  Apr  '1 
97    Jan  '02 

110  Sep  '04 
92     Nov '11 
921-  021- 
9912         901 
75     Feb  '12 

106     Apr  '1 
1001.,  Apr  12 
1061- Mch 'OS 

104  "Feb  '11 
108  Apr '12 
112igMay'12 
1171-  1171- 
10U2J'ne'lf 
IOH4  Mcb'12 
10212Mch'12 

105  Feb  '12 
Jan  '12 

1161- Apr '12 
891S 

Apr '12 
79Sg 

Apr '12 
90 
871 
795g 

Apr  '12 
11234May  12 

111  Apr '11 


86 
79 

77 

00 

87 
',9 
110 


12412 

107 

IOU4 

105 

104U 

IOOI4 

88 
1081- 
11012 
100 
106 
1121g 
102 
108 

95 

9734 

92 

811- 
100  " 


1241- 
Mch'12 
Mch '12 

105 
Apr '12 
Dec  '06 

88 
Dec  •  1 1 
Oct  '11 
Apr  '12 

106 
Apr  12 
Apr '12 
Nov'll 
J'ne  '08 
Apr '12 
Aug '10 
Jan  '12 
May'12 


9614         9C5g 
96l4  May'l 
1005g       101 


9934  Apr  '12 
12534  12534 
132  Apr  '09 
105  105 

10834  J'ne'09 
07 14  Apr  "l" 
98    J'ne '11 


1 

1 
26 

15 


01 
8 

'.•1 


11 
15 

"  "2 
14 
38 


273 
"63 


Range 

Since 

Jan.  1. 


Low     11  hi  H 
1031.1  lOHj 

S712  "S7  " 


104      10-11- 
"9134  "93I4 


90       93 
90I2    931; 


01       01 
"Jo"  "9*7" 


1071g  1071g 
105121051 


1231-1231. 


35  4(>7S 
42  681- 
96  97&S 
9612  981g 
llllg  1121. 


105% 106 
108     109% 


90       90 
11358114I4 
1071-  107l2 


9712    99 

101  "10134 

08I2    9012 

9H4    9.1 


87 
98 
96 
S6 


91 

98 

•in.. 
90 


85 
78 


8S5jS 
81 


90       9212 
991-  1007s 
75"    75 
106     10P 
106     107 


107     108 
110»4H218 
117     llS6g 


10414 10  IU 

10212  10234 
105     10514 
100     100 
11612H612 
8812    90 
88       88 
777g    7934 
77        77 
881g    9014 
855g    91's 
7514    807fl 
10834  11C34 
112U  HI 


1233i  1241. 
107     107 


105     105 
103     105 


88       89 


IOOI4  10212 
106     106 
1121gll238 
1017g  10212 


97       995j 


811-    8H2 
99l2  100 

96       9858 

9614    9838 

10058  10158 


9S12    9934 
12512  1255g 


10434  10512 


97I4    9814 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  10. 


St  P  M  A  M  (.Continued) — 

Pacini-  Exl  gusc  is  £ 1940 

E  Minn  Nor  Div  1st  rrl.slo  IK 
Minn  Union  1st  g  6s. ..1022 

Mont  C  1st  gu  g  6S 1037 

Registered ..1937 

1st  irnar  gold   5s 1037 

Registered 1 937 

Will  A  S  F  1st  gold  5s.  1938 

Gulf  A  S  I  1st  ref  A  tg  5S..&1952 

Registered 61952 

Hock  Val  1st  cons  g  4HS.1999 
Registered 1990 

Col  A  11  V  1st  ext  g  4s. ..1948 

Col  A  Tol  1st  ex  4S 1955 

Hous  Belt  A  Term  1st  5s. ..1937 

Illinois  Central 
1st  gold  4s 1951 

Registered .        .    1951 

1st  gold  3  us 1951 

Registered 1951 

Extended   1st  g  3J^s.    .    1051 

Registered 1051 

1st  gold  3s  sterling 1051 

rlstered. 1051 

Coll  trust  gold  4s 1952 

Registered .        lo;> 

1st  ref  4b_ 195 

Purchased  lines  3  Hs  1952 

L  N  O  A  Tex  gold  4s  1953 

Registered .        1953 

Cairo  Bridge  gold  4s.  1950 

Litchfield  Div  1st  g  3s_      1951 
Louisv  Dlv  A  Terra  g  3  >$sl953 

Registered 1953 

Middle  Div  reg  5s.  1921 

Omaha  Dlv  1st  g  3s  1951 

St  Louis  Div  A  term  g  3s"l951 

Registered 10  51 

Gold3H8. 1951 

Registered 1051 

Spring  Div  1st  g  3>$s 1951 

Registered .  1951 

Western  lines  1st  g  4s  "   "1951 

>1 


Registered 19 

Bellev  A  Car  1st  6s.  1923 

Carb  A  Shaw  1st  g  4s  19.12 

Chic  St  L  A  N  Off  5sl"~"l951 

Registered 1051 

GoId3Hs 1951 

Registered 1951 

Memph  Dlv  1st  g  4s.      1951 

Registered 1951 

St  L  Sou  1st  gu  g  4s  1931 

Ind  111  A  la  1st  g  4s..        .   1950 

Int  A  Great  Nor  1st  g  6s       1919 

Iowa  Central  1st  gold  5s..   1938 

Refunding  gold  4s  1951 

Jamestown    Franklin  '&" 
Clearfield  1st  4s 1959 

Kan  City  Sou  1st  gold  3s     1  a  r> 0 
Registered 19  50 

Ref  A  impt  5s Apr  1050 

Kansas  City  Terml  1st  4s     I960 

Lake  Erie  A  W  1st  g  5s..   1937 
2d  gold  5s 1941 

North  Ohio  1st  gug  5s        1945 

Leh  Vail  N  Y  1st  gu  g  4  >js   1940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s"2003 

Leh  V  Ter  Ry  1st  gu  g  5s      1041  A- 
Registered 1941  A- 

Leh  V  Coal  Co  lsigu  g  5s     10.13  J- 

Registered. 1933  J- 

1st  int  reduced  to  4s  1933  J- 

Leh  A  N  Y  1st  guar  g  4s        1945  M 

Registered 1945  Al- 

El  C  A  N  1st  pref  6s.  1914  A- 

Gold  guar  5s 1914  A- 

Long  Island — 

1st  consol  gold  5s. .  7jl931  Q- 

1st  consol  gold  4s.        "   ftl931  Q- 

General  gold  4s 1938  J- 

Ferry  gold   4Hs.  1922  M- 

Gold  4s "    "1932  J- 

Unlfied  gold  4s.  1949  M- 

Debenture  goid  5s  1934  J- 

Guar  ref  goid  4s. .  1949  M- 

Registered 1949  M- 

N  Y  B  AM  B  1st  con  g  5s  1035  A 
N  Y  A  R  B  1st  g  5s.  1927  M- 

Nor  Sh  B  1st  con  g  gu  5s.ol932  Q- 

Louisiana  A  Ark  1st  g  5s        1927  M 

Louisville  A  Nashvllle^ — 

General  gold  6s .     .1930  J- 

Gold  5s .      1937  M- 

Unified  gold  4s... .1940  J- 

Registered 1940  J- 

Collateral  trust  gold  5s  1931  M 
E  H  A  Nash  1st  g  6s...  1919  J 
L  Cln  A  Lex  gold  4  Hs..  1931  M 
N  O  A  M  1st  gold  6s. .      19.10  J 

N  O  A  M  2d   gold   6s 1930  J 

Paducah  A  Mem  dlv  4s_  194  0  F- 
Pensacola  Div  gold  6s.  .1920  M- 
St  Louis  Div  1st  gold  6S.1921  M- 

2d  gold  3s 1980  M- 

Atl  Knox  A  Cln  Dlv  4s. .1955  M- 
Atl  Knox  A  Nor  1st  g  5s. 1946  J- 
Hender  Bdge  1st  s  f  g  6s. 1931  M- 
Kcntucky  Cent  gold  4s. .1987  J- 
L  A  N  A  M  A  M  1st  g4  Hsl945  M- 
L  &  N-South  M  joint  4s. .1952  J 

Registered ftl952  Q- 

N  Fla  A  S  1st  gu  g  5s 1037  F- 

N  A  C  Bdge  gen  gu  g  4  Hs  194  5  J 
Pens  A  Atl  1st  gu  g  6s. ..1921  F- 
S  A  N  Ala  con  gu  g  5s. ..1936  F- 

L  A  Jeff  Bdge  Co  gu  g  4s. ..1045  M- 


l'rice 
May   10 


Ask 


Week's 

■   <>r 
Last  Hale 

Law  High 

igMch'll 
i2Jan  '12 

11478Mch'12 

12,  1 27 

i.ii|  May'00 

U234Sep  'li 


1 1314 

03        05 


1017g 


91       9684 
94«4 

0034  lull- 

100    .. 


■  1      oui 

80       89U 
00     


00     100 


05       0518 

'851., 

0714  Sale 


H2i2Sep  '11 
03  0334 


1013,         1013,, 

100i2Sep  '08 
04i2Dec  '11 
OGigJan  '12 
Oo&g        9934 

104     Feb  '12 
100    Sep  'n 

00  Apr  '12 
89  Apr '12 
031-  May'00 


80     J'ly  '00 


04  .. 
7H-  .. 
S514     S()3j 


10534  ... 
73  75 
73  77 
7312  ... 
85«4    861- 

Ml- 

85  8S 
84  86 
06     ... 


11234 

04      

1141- 116 

11334 

84     


02 


93     ... 

031-  04 
10734  108 
101 

C45g    65 

9434 

7214    7234 

"'J.^g  Safe" 

07-r>s    98I4 

1001- 100^4 

104  10H 

105      

.    .     105 
1041-.. . 


114  ... 
110S8113 
10714  ... 


9334  .  . . 


102     

IOO14 

1091gll2 
95     

041g 

98    Sale 

911g    07 

96 

104 

9fa34    9S 


1051- 

10378 

10534  IO7I4 
96 


Hi's 

11218 
091- 
991- 

109 

111 

10434 

121 

117 
!  514 

10534 

113 
60I8 
921- 

112" 

115 
9334 

1041- 
801- 


115 
Sale" 


115 
i2"5 


1133g 

721g 

Sale 

11234 

"94"l2 

"89Bg 


108' 2  1091- 

10134 

110l2  

11038 

9U.(    017s 


991 1  9958 

OSljAug'll 

0518 

86I4  Feb  '12 


9714 


971, 


'J-13.1  Jan  '11 
971   Feb 'll 

75l8Scp  '11 
s.  87 

s.;i,  Nov  '10 
123     May'00 
75     Apr  '12 
75l2Mch'12 


8534  Apr  '12 

101'gOct  '09 
100     Nov '00 


06     Apr  '12 


1171-Mav'lo 

06     May'l.' 

1141- Apr  '12 

114    Feb  'li 

90     Oct  '09 


9712Mch'10 


98     J'ly  '08 

94     Apr  '12 

108     May'12 

101  101 

647g  GS18 


■3* 

No 


94 

/212 

63 

081- 
98l.i 

1001- 

104 
1051- 

1011- 
97 
1 1314 

lilts 

108 


94 

7234 

Oct  '00 

9S58 

Apr   12 

Apr  '12 

104 
Mch '12 
Apr  '12 
Apr  '12 
Apr  "12 
Apr  '12 
Dec  '11 
Nov '09 


0378  Mch  '12 


ion- Feb  '10 
103     Mch '12 

110  Apr '12 
96l4  Mch '12 
9414  Apr '12 

98  98 
99U  Oct  '06 
051  ■  May'12 

1041- Dec  '08 
97  97 

95  Jan  '11 
110l4Nov'06 

105  Apr  '07 
10714Jan  '12 

93  93 

114     Apr '12 

112  Apr  '12 

99  9958 
9838  Apr '12 

11018Mch'12 
11138Jan  '12 
10434  May'12 
121  Mch '12 
11712Jan  '12 

96  Apr  '12 
10534  Mch '11 

113  Oct  '11 
691g  691g 
92  9258 

U212       112t2 

106  Apr  11 
4     Apr  '12 

1041- May'12 
801-  S9SS 
05     Feb  '05 

10934  Mch'12 


112     Mch  '12 

1107gApr  "12 

9H4Mch'12 


1 

li, 


1 

21 


10 


Range 

Jem.  1 . 

Low     High 

"OOl-   ~0Nlg 

114'tj  110 
127     12, U 


93       95 


101     103 


9Glg    00ij 
991j   9934 

104     104 


90 
89 


90 

sola 


09    100 


05  9t,5g 
SOlg  S6I4 
07        901j 


8412    87>g 


75       75 
7512    751j 


8534    8034 


96       96U 


96       96 
11412116 


112 


94  96 

108  IO8I1 

101  10212 

63  00 lj 

94       911, 
7212    71 


98I-IOM4 

97 14    085g 

1081*110 

104      IOH4 

10S12  10512 

10514 100 

1041-10412 

97       97 

II3I4H3I4 


9378    937g 


103     103 

109341103g 
OOI4  9fll4 
94  941f 
98       98 


92 
93" 


95lg 
"97"la 


10612  IO7I4 
93       94ta 


114 
11H2 

9834 
9838 
10912 
1113g 
1041s 
121 
1171- 
95I4 


1171, 
112 

99=8 
083, 

1101, 

1113g 

105 

121 

1171, 
96 


691g    6934 
92       93 
1121-1121, 


94        95 

i0414  1041, 

8912    80Bg 


10034  109*4 


112     312 
12G«4lllll 
9H4    91U 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Mlnnean  St  1st  cons  g  5s 1919 

New  Orl  Ry  A  Lt  gen  4  Hs.1935 
N  Y  Rys  1st  R  E  A  ref  4s  temp 

Temporary  ad]  inc   5s 

Portland  Ry  1st  A  ref  5s. ..1930 
Portland  Gen  Elec  1st  5s... 1935 
St  JosRy,  L,  H  AP  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5s   .1937 

Third  Ave  1st  ref  4s  ctfs 

_Ad]  inc  5s  interim   ctfs.. 
TM-City  Ry  A  Lt  1st  s  f  53.1923 
Und'-n: round  of  London  5s. 1920 

$M$ 1938 

Income  6s 1948 

Union  Elec  (Chic)  Istg5s."l945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  Issue 1926 


J-J 
J-J 
J-J 

A-O 

M-N 
J  J 
M-N 
J-J 


A-O 
M-N 
J-J 

A-O 

M-N 


IOH4.. 
86  871- 
79l2  Sale" 
5358  Sale 

*991g 


981- 

106     

8234  Sale 
723.)  Sale 
9818    99 

"95I4  "96"" 
89     Sale 


8334  Sale 


10H2  1011- 
8712  871- 
79I4  7934 
52i8  5338 
99     Feb  '12 


98  Nov '08 
106     Feb' 12 

825g         83 
70  7278 

99  Apr  '12 
98     Apr  '00 
95i2  May'12 
88  89 
84     Oct  'OS 


8334 


84 


13  o 
134 


00 
271 


07 
13 


1011-1011- 
8412  8812 
79U  815s 
5134  5912 
99       99 


10514  106 
825g    86 
70S4    8OI4 
97&8    99 


95       9614 
7412    90 


8334    8612 


Street  Railways. 

United  Rys  St  L  1st  g  4s... 

St  Louis  Transit  gu  5s 

United  RRs  San  Fr  s  f  4s. . 
Va  Ry  A  Pwr  IstAref  5s... 

Gas  and  Electric  Light 
Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s. . 

Buffalo  Gas  1st  g  5s 

Columbus  Gas  lstg  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s 

Eq  G  L  N  Y  1st  con  g  5s... 
Gas  A  Elec  Berg  Co  c  g  5s.. 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  lstg  5s.  _ 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1934 

J-J 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1032 

J-.I 

1923 

J-J 

1918 

H-A 

19.13 

J-J 

1932 

M-.S 

1949 

J-D 

1915 

H-A 

1949 

M-N 

1922 

A-O 

76      78 
83         0 
68     Sale 
9514    963s 


104      

10733  Sale 
GH2    63 


10038  10078 


101B8  102 

107 

101      

99     101 
104l2 


7878  Apr  *12 
85  Jan  '12 
68  68 

9612Apr'12 


1073g       10712 
63     Apr  '12 


101     Mch'12 

95S8Sep  '08 

10134  Apr '12 

107     Apr  '12 

Gll2Oct  '01 

100    Oct  '09 

105  105 

9934  Jan  '12 


14 


in 


7714  80 

85  85 

66  70 

96  971a 


IO6I4  1077, 
60       G3 


lOOlg  101 


101381021, 
106     107 


IOII4  1051, 
OQlg    993^ 


•No  price  Friday;  latest  bid  and  asked  this  week,     o  Duo  Jan.  .  6  Due  Feb.     d  Due  April.     /»  Due  July.     A;  Duo  Aug.     o  Due  Oct      *  Ojotlon  sale. 
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BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  May  10. 


M> 


anila  RR — Sou  lines  4s.l936 
exican  Cent  Inc  g  3s  tr  roots. 


Equip  &  coll  g  5s__ 

Mex  Internat  1st  con  g  4s. . 
Stamped  guaranteed 

Minn  &  .St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Des  M  &  Ft  D  1st  gu  4s    . 

M  StP&SSM  con  g  4s  hit  gu. 

M  S  SM  &  A  1st  g4s  In! 

Mississippi  Central  1st  5s. . 

Mo  Kan  &  Texaslst  gold  4s 

2d  gold  4s g 

1st  est  gold  5s 

1st  &  refund  4s 

Gen  sinking  fund  4  !  »s.  . 
St  Louis  Dlv  1st  ref  g  4s. 

Dal  &  Wa  1st  gu  g  j5 

Kan  C  &  Pac  1st  g  4s 

Mo  K  &  E  1st  gu  g  5s 

M  K  &  Ok  1st  guar  5s 

M  K  &  T  of  T  1st  gu  g  5s. 
Sher  Sh  &  So  1st  gu  g  5s 
Texas  &  Okla  1st  gu 

Missouri  Pac  1st  cons  g  6s_. 
Trust  gold  5s  stamped.. a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4% 

1st  &  ref  conv  5s 

Cent  Br  Ry  1st  gu  g  4s.. 
Cent  Br  U  P  1st  g  4s... 
I.eroy  &  C  VA  L  1st  g  5s. 
Pac  R  of  Mo  1st  ext  g  4s_ 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s_ 
Gen  con  stamp  gu  g  5s. 
Unified  &  ref  gold  4s.  _ 

Registered 

Riv  &  G  Dlv  1st  g  4s 
Verdi  V  I  &  W  1st  g  5s_. 

Mob  &  Ohio  new  gold  6s  ... 

1st  extension  gold  Cs h 

General  gold  4s 

Montgom  Div  1st  g  5s 

St  L  &  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nashv  Ch  &  St  L  1st  7s_. 
1st  consol  gold  5s 

Jasper  Branch  1st  g  6s 
McM  M  W  &  Al  1st  6s. 
T  &  P  Branch  1st  6s 
Nat  Rys  of  Mex  pr  Hen  4  Ms. 

Guaranteed  genera!  4s 

Nat  of  Mex  prior  lien  4  Ms. 

1st  consol  4s_. 
N  O  Mob  &Chic  1st  ref  5s 
N  O  &  N  E  prior  lien  g  6s__p 
New  Orleans  Term  1st  4s 
N  Y  Central  &  Hud  River- 
Gold  3  Ms 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coll  g  3  Ms 

Registered 

Mich  Cent  coll  gold  3  34s. 

Registered 

Beech  Creek  1st  gu  g  4s_  _ 

Registered 

2d  guar  gold  5s 

Registered 

Beech  Cr  Ext  1st  g  3  Ms.ft 
Cart  &  Ad  1st  gu  g  4s. 
Gouv  &  Oswe  1st  gu  g  5s. 
Moh  &  Mai  1st  gu  g  4s_ 
N  J  June  R  guar  1st  4s. 

Registered 

N  Y  &  Harlem  g  3  Ms._ 

Registered 

N  Y  &  Northern  1st  g  5s_ 
N  Y  &  Pu  1st  cons  gu  g  4s 
Nor  &  Mont  1st  gu  g  5s.  _ 

Pine  Creek  reg  guar  6s 

R  W  &  O  con  1st  ext  5s.ft 


Oswe  &  R  2d  gu  g  5s 

R  W  &  O  T  R  1st  gu  g  5s. 

Rutland  1st  con  g  4  Ms.. 
Og&LCham  1st  gu  4s  g 
Rut-Canad  1st  gu  g  4s. 

St  Lawr  &  Adir  1st  g  5s.  . 
2d  gold  6s 

Utlca  &  Blk  Riv  gu  g  4s. 

Lake  Shore  gold  3  Ms 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  &  G  H  1st  gu  c  5s. 

"■  Mahon  C'l  RR  1st  5s. . 

Pitts  &  L  Erie  2d  g  5s_.a 

Pitts  McK  &  Y  1st  gu  6s. 

2d  guaranteed  6s 

McKees  &  B  V  1st  g  6s_ 

Michigan  Central  5s 

Registered 

4s 

Registered 

JL  &  S  1st  gold  3Ms.. 

1st  gold  3  Ms 

20-year  debenture  4s.  . 

N  Y  Chic  &  St  L  1st  g  4s_ 

Registered 

Debenture  4s 


917 
07? 
977 
927 
921 

93  .' 
9 

935 
938 

949 
19 
991 

94-! 
00-1 
930 
001 
341 
99f 
042 
9  1 2 
942 
943 
943 
920 
017 
917 
92!! 
920 

94  5 
938 
95 
919 
948 
92 
938 
938 
931 
931 
929 
929 
933 
926 
927 
927 
938 
947 
930 
931 
931 
928 
923 
91 
917 
957 
97 
926 
951 
960 
915 
953 


•5  a, 


M-N 


997 
997 
934 
934 
998 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
2000 
2000 
927 
993 
916 
932 
922 
915 
918 
941 
948 
949 
996 
996 
922 
997 
997 
928 
931 
931 
938 
934 
928 
932 
934 
918 
931 
931 
940 
940 
951 
9  52 
929 
93  7 
937 
931 


A 

M- 

VI- 

J 

A 

M- 

VI- 

.1 
J 
I 

J 
J 

F 

M 

M- 

J 

\ 

M 

F 

A- 

VI 

M 

J 

M- 

M- 

\I 

M 

F 

F- 

ft- 

\1- 

M- 

F 

J 

J 

F- 

J 

V 

V 

J- 

J- 

■A 

VI 

J- 

Q- 

\i- 

F 

Q- 

J 

J- 

A 

J 
J- 

J. 
J- 

A- 

J 

A- 

.1 

A 

J- 

J- 
J- 
VI- 

\1 
F- 

I- 

I-' 

I-- 

J- 

J- 

J- 

J- 

A- 

J- 

J 

M- 

I- 

1- 

\\ 

VI- 

A- 

A- 

A- 

J- 

A- 

F- 

n 

.i- 
.1- 
.1 

.(- 

A- 

J- 

J- 

J 

M- 

M- 

>\- 

.1- 

.1- 

A- 
.1- 
.1- 
J- 

n 

Q- 

J 
J- 

M< 

A 

A 
A 

m- 


Pricc 

Fril-n 
May  !J 

Bid         Ai 
Sti 


ioi->s 


07 
9« 

'.  4-1] 
!!  >\ 
.SO 
101 

8712 

01 
108 
IDG 
101-m 
i02-34 

10714 

0014 


12J1; 

102 
64 

78 
07 1- 


:> ; 
811 
102! 
781 
88I4 
84 


1087S 

10ji 

101 

101 

1053, 

io;-3s 
991 


99 

"74"  Sale" 
9212    94 
87       88 
92       921; 
78       83  * 

102 

96      .       . 

104     109H 

1051.1  10534 


8078  Sale 
"S3"i2  Sale" 


12014 
115 

8684 
1091-. 

83 

163" 

1095g 
11334 
IO7I4 

iori4 

"8V14 
99 

"91" 

103 


1203j 
1163S 

88 
110'8 

85 

933| 
I  n.;..v 
110 


901- 
851- 

loisg 

7»7g 

Sale 

106 

88 


Week's 
Range  or 
Las'.  Sal-. 


Loto 


High 


25l2  Apr  09 


?7 
79 

120 

1101S 

102 

63 

78 

07 

'.  t'>l4 

osi- 
9514 

80 
I02I4 

7S 

8712 

7834 
1055 

91 

1081; 
100 
103 
10378 
1037S 
IO7I4 

991^ 

99 

99 


Men  10 
Nov  10 
Feb  '12 
Aug  11 

Apr '12 

6319 

78 
Apr '12 

9Ql4 
Mch'll 
Apr '12 

8H4 
Apr    12 

78 
Mav'12 
Nov'll 
Men  "12 
Apr  '12 
May'12 

i.Jo 

Men '12 

Feb    12 

Men '12 

10714 

995g 
Mch'10 

99 


S  a 
©  Co 
^__ 

No 


73-'l4         74 
96i2May'l 


87 
92 
81 
110 
95 


865s  Sale 
86       87 
94     Sale 


82  8238 
795s  801 
7878  80 
7712  78 
9J'8--- 
9858... 
10634... 


90 
108 


96     100 
"89""  '.'.'. 


...     107 
9712 


12014.  _ 
10634  -  - 
...    10512 


96!8  .... 
8438    88 


10718  .... 

118     

9938 

88  885s 
87  8834 
93U  Sale 
9338  Sale 


1055S 

llll2---. 
10519... 

12H5 

121      

100     

111  115 
109  112 
99 


86l2 

90       9012 
9934 100 
9812... 
8912    90 


S8 

02 

May'l 

Men  '0 

95 

108l9May'l 

10538       10538 

111     Sep  '09 

80?8        8H4 

80     Mch'12 

83U         84 

102HJan  '10 

12014       120I4 

11534  Feb  '12 

S634  8634 

110     May'l; 

83     Apr  '11 

93l2  Mch'll 

10319  Mch'12 

10958  May'12 

11578Nov'10 

10784  Mch'12 

113     J'ly  '04 

90  9014 
8H4  Apr  '12 
99     Mch'l 
78    Apr  '12 

91  92 


8Sl2Feb  '12 


8Gl2 


871, 


/14 

87  Apr  '12 
94  94 

9234Sep  '11 
82  8238 

80l8  Apr  '12 
80  80 

7734  Apr '12 
9858Dec  10 
99     May'll 


97i=  Apr  '09 


99's  Mch'll 
105     Oct  '02 


8S58  Feb  '12 


108     Oct  '09 
977sAug'll 


13H?Jan  '09 

1071g  Mch'12 

101     Mch'12 

104    J'ne'10 

9814  Mch'12 

84     Feb  '12 

92     J'ne'09 

115    J'ne'09 

11919  Mch'12 

9978  Nov'll 

8838         886s 

88     Mch'12 

93I4  9312 

9314  9338 

9258  Apr  '12 


llll2Mch'll 
105  Apr '12 
130i8  Jan  '09 
12314MciT12 


111  Jan  '12 
119  J'ne'06 
98  Apr  '12 
98l2  Nov'll 
90  J'ne'08 
86l2Moh'12 
90  9012 

9934  9934 

9934  Mch'12 
897s         90    I 


17 


62 


7i 
"I 


50 


46 
207 


141 


Ranae 

Since 

Jim.  1 

Low     Hirj/i 


129     129 
105     105 

10U2  105 
6II9    6U78 
78       81 
'tiv!(    978, 
9614    961^ 


95       97 
80       841 

101  1021 

78  8H_ 
87       S914 


1053g 

9012 
IO8I9 
10534 
10234 
10334 
10378 
107 

9919 


10538 
91 
110 
10712 
104 
10334 
IO0I4 
10818 
10034 


99     10034 

7o"3s  ~iSu 


861 2    8938 
92       92 
81       81 


95       96 


1041 9  1063g 


7912    8334 
78       80 
8212    84 


12014  121 
11534  11534 

8634     873j 
HO     11034 

83       83 


10312  104 
10933  10958 


10734  10734 


80I9    9219 
84I4    861" 
99     100 
78       80 
91       95 


88  881; 

8612  8812 

86  87 

9214  9614 


807g  85 

79  84 

7834  821 

773j  7915 


1071g  10734 
101     101 


97l2    9814 
84       86 


11912119l2 


8734  8978 

8714  8834 

9314  94l2 

93  937g 

925g  93l2 


105     105 


12314  12314 

iff "  111 " 

98"  "  "98"  " 


8612  8634 
90  915g 
9934  1005s 
99  9984 
897g    91 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  10. 


NY  C&HR—  (Con)  — 

West  Shore  1st  4s  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Jss  1923 
N  Y  New  Haven  &  Hartf — 

Non-coav  deben  4s 

Non-con v  4s 

Conv  debenture  3  'is 

Conv  debenture  6s_    _ 
Harlem  R-Pt  Ches  1st  4s_ 
Cent  New  Eng  1st  gu  4s_ 
Housatonic  R  cons  g  ,")S 
NYW'ches&Rlstserl  4  Vi 
N  H  &  Derby  cons  cy  5s_ 

New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s_ 
NYOi  W  ref  1st  g  4s.      g 
Registered  .$5,000  only_<7 
General  4s 
Norfolk  Sou  1st  &  ref  A  5^ 
.Vorf  &  South  1st  gold  5s_ 
Norf  &  West  gen  gold  6s_ 
Improvement  &  ext  g  6s. 
New  River  1st  gold  6s. _. 
N  &  W  Ry  1st  cons  g  4s.  . 

Registered 

Div'l  1st  1  &  gen  g  4s. . 
10-25-year  conv  4s_ 
10-20-yrconv4s  full  pd 
Pocah  C  &  C  joint  4s 
C  C  &  T  1st  guar  gold  5s  _ 
Sclo  V  &  N  E  1st  gu  g  4s 
Northern  1'ae  prior  I  g  4s_  ■ 
Registered 


General  lien  gold  3s...   a2047 

Registered c 

St  Paul-Duluth  Div  g  4s 
Dul  Short  L  1st  gu  5s 
St  P  &  N  P  gen  gold  6s 

Registered  certificates 
St  Paul  &  Duluth  1st  5s 

2d  5s.. . 

1st  consol  gold  4s 
Wash  Cent  1st  gold  4s""" 
Nor  Pac  Term  Co  1st  g  6s"" 
Oregon- Wash  1st  &  ref  4s  ' 
pacific  Coast  Co  1st  g  5s 
*-  enna  RR  1st  real  est  g4s 
Consol  gold  5s.. 
Consol  gold  4s 
Convertible  golci"3"Hs~" 
Convertible  gold  3  y2s 

Registered 

Consol  gold  4s_. 
Alleg  Val  gen  guar  g_4s 
DRRR&P.gelstgu4ss 
Phila  Bait  &  W  1st  g  4s 
Sod  Bay  &  Sou  1st  g  5s 
Sunbury  &  Lewis  1st  g  is 
U  N  J  RR  &  Can  gen  4s 
Penna  Co  guar  1st  g4  J^s 

Registered 

Guar  3  y,s  coll  trust  "reg"  ' 
Guar  3  y2s  coll  trust  ser  B 
Trust  Co  certfs  gu  g  3  Ms 
Guar  3  'As  trust  ctfs  C 
Guar  3  Us  trust  ctfs  D 
Guar  15-25  year  g  4s 

Cln  Leb  &  Nor  gu  4s  g 

CI  &  Mar  1st  gu  g  4  )^s" 
CI  &  P  gen  gu  g  4  Hs  ser  A 

Series  B 

Int  reduced  to  3Us 

Series  C  3  Hs. 

Series  D  3  Hs. 
Erie  &  Pitts  gu  g  3  Ms  B" 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4_Ws 
Pitts  Ft  W  &  C  1st  7s     " 

2d  7s 

3d7s 

Pitts  Y  &  Ash  1st  con  5s 
Tol  W  V  &  O  gu  4  Ms  A 

Series  B   4  Ms 

Series  C  4s 

P  C  C  &  St  L  gu  4  Ms  Al 

Series  B  guar 

Series  C  guar "" 

Series  D  4s  guar.. 

Series  E  3  Ms  guar  g"" 

Series  F  gu  4s  g I 

Series  G  4s  guar 
C  St  L  &  P  1st  con  g  5s" 
Peo  &  Pek  Un  1st  g  6s  . 

2d  gold  4  Hs 

Pere  Marquette — Ref  4s. . 
Refunding  guar  4s  _ 

Ch  &  W  M  5s. 

Flint  &  PM  g  6s 

1st  consol  gold  5s. 

Pt  Huron  Div  1st  g  5s 
Sag  Tus  &  H  1st  gu  g  4s 
Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  &  L  E  1st  g  5s 

1st  consol  gold  5s 

T>  eading  Co  gen  g4s 

"<  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

St  Jo  &  Gr  Isl  1st  g  4s 
t  L  &  San  Fran  gen  g  6s. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s 

Gen   15-20  yr  5s 

Southw  Div  1st  g  5s. 

Refunding  g  4s 

Registered 


955 

956 

956 

948 

954 

961 

037 

i'46 

918 

945 

945 

95 

99 

992 

955 

961 

941 

931 

934 

932 

996 

996 

944 

032 

ret- 

941 

922 

989 

997 

997 


047 
996 
916 
923 
023 
931 
917 
90S 
948 
933 
961 
94  0 
923 
91B 
943 
912 
915 
915 
948 
942 
936 
943 
•124 
936 
944 
921 
921 
937 
941 
916 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 
.'37 
940 
943 
997 
997 
951 
951 
947 
931 
931 
996 
927 
947 
951 
951 


^a. 


Price 
Friday 
May  10 

Bid         Ask 

IOOI4  10()i2 

9738  Sale 


921< 

9158    92  " 

911- 

129     12'Jl" 

9919 

9134    9234 
115     ... 
9t)i4  Sale 

10258 

115 

995g 

8312    8518 

95 

9212 

* 91 

100  Sale 
1027g  ._.. 
1235g  12334 
124      1271g 

124      

99     Sale 

9714 

9214    9234 
112     113 
110     111 

93I4 

106lg  106l2 
96  97l2 
9934  Sale 
9734  9834 
6934  Sale 
6712  6934 
96       961- 

100      

II0I4H6 

1145g 

109     

10234 

"8968  '.HI 

11134 

Olio  Sale 
1035g  106 
IOOI4  IOH4 

110 

10234 

99?g  Sale 
9758  Sale 

*96     

10319  104 
9938  IOOI4 
10034... 
103     ... 


97      ... 

ion2... 

1031s  104 
102      ... 
88I9  ... 
8834    89 
9734  .  .  . 
8SI4    8834 
87'8.. 
9614    0G34 
92       9634 
10312  105 
10018  ... 

10618 

9114 

OU4    93 
9II4    931 9 
9H4    94 
9H4    94 

10-13.J 

101 

101 


10758 

10218 

10218 

95 
105     l66~l4 
lOSU 107 


9714  .  .  . 

9334  .  .  . 

97 

98     ... 
11034 
104 

99 

♦50     .. 


9618    9834 


86 

! II3I4 

11014.  _  . 
98i4  Sale 
9734 

9712 


86     

117U11912 
1071s  108 
86       9134 
87l2  Sale 

9812 

79l8  Sale 


Week's 
Range  or 
Last  Sale 

Low         High 

10012       10058 

973g         971 

i00i2J'ly  'li 

9438Aug'll 
92  it  2 

923sMayrli 

129  1291 

OOlg  Apr  '12 
9234         923. 

115     Mch'12 
9878         99I4 

107     Aug  09 


99l2  Mch'l 

87     May'l 

94  95 

9314Oct  '1 

895gFeb  '1 

903g       100 

10234  Apr '1 

12358Apr'i 

1263g  Apr '1 

123l2Oct  '1 

99  991g 

98  Jan    1 
92l4         921 

11134       1121 

11012       1101 

92  92 

lOaSgMch'i: 
9534  9534 
yysg       99?8 

99  Apr  '12 
6912         693. 
68     Dec  '11 
96  96 
99     Feb  TO 

1 1 5I4  Apr  '12 

11538  Aug'll 

107    Jan   12 

1023.,  J'nell 

9234  Mch'12 

OHg  Apr  '11 

11134       H134 

913g         9112 

103l2Mch'12 

IOOI4       10014 

110     Mch'12 

10234  Mch'12 

99'8         yy78 

9/l2         y758 

9712FebT2 

1033g       io37g 

9978  Apr   11 


102 
102 


Mch'12 
Jan  '03 


10H2      ion 

1033g       1033s 

103     Mch'12 

89l4  Apr  '1! 

8834  Apr  '12 

9734         '.1734 

88     Mch'12 

8734Jan    12 

9634         97 14 

9612Dec  '11 

110    Jan  '05 

10734  Dec  '11 

I0934  J'ly  '09 

91i4  Feb  '12 

9H4  Apr '12 

90     May  '08 

9H2        on- 

9834  Apr  '04 

105  105 

101     Feb    12 

10378Feb  '11 

101     Dec   11 

109     May  10 

10134Feb  '12 

100     J'ly  '10 


1057g  Apr  '1. 

IO6I9  May'12 

106    J'ne'll 

9714         9714 

93i2Feb  '12 

97'8  Aug'll 

99     Mch'12 

11312  Nov'll 

109     May'll 

y3l"Jan  Tl 

6034  Apr  '12 

6834  Nov'll 

9958Feb  '12 

1 08  108 

98I9  Apr '12 

98     Aug'll 


8458  Feb  '12 
II3I4      11314 
113l4Nov'll 
981g  983g 

98     Apr  '12 
97     Apr  '12 


86     Mch'12 

11938Apr '12 

10712  Apr  '12 

88lgFeb  '12 

87l2         88 

100   Oct  '11 

79  7918 

8034  Mch'll 


o  to 

No. 
33 
12 


6 
"*8 

""5 
"§8 


1 
12, 

32 


18 


5.5 


26 


21 


Range 

Since 

Jan.  1. 

Low    High 
100      101 

973j    ysi2 


92       93lg 
90       y-i^g 

12'.)  U2l2 
9918  99lg 
9234    H38g 

114     US 
98     10U 


9912  iUO 


94       96 


895s    8953 

9&8g  looig 

10219  1!)934 

1235gl23i4 

1263s  12C3g 


98     yy78 


9214 

10712 
108 

92 
10638 

95 

9912 

9S14 

69 


94 

H4I4 
1U34 

94 
1068g 

;;m2 

10034 

9912 

701g 


96       9B19 


II5I4  1 16<2 


107     107 


9234    9284 


llll21113j 
9H4    9234 
10319  104 
IOOI4  102 
108     ilO 
102     104 
99121001g 
96*4    97'g 
97l2    «712 
1021- 104 


10178  102 


101  10112 
1031g  101  " 
103  103 
881 9  S'Jl.i 
88  B884 
97l2  '.1754 
88  8M4 
8734  873., 
9634    9812 


9H4  yn4 

9H4    911.1 


911--    9119 


104     105 
101     IOII4 


10134101S4 


1051210634 
10612107 


97       99 
931g    9312 


99       99 


6034    6034 


995g    995g 
108     108 
9812  100 


8414    84% 
II3I4II3I4 


9778  9S34 
9734  9814 
97       9812 


86       8ul4 

118781195g 

1071210812 

88       8Sl4 

8712    8812 


79      8134 


MISCELLANEOUS  BONDS— Continued  on  Next  Paee. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn  1st  con  g  4s. 1939 
Lac  Gas  L  of  St  L  1st  g  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  46 1949 

Ed  El  111  1st  cons  g  5s. ..1995 
NY&  Q  El  L&P  1st  cong  53.1930 
N  Y  &  Rich  Gas  1st  g  5s.. .1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5S..1937 
Pac  Pow  &  Lt  1st  &  ref  20- yr 

5s  Internat  Series 1930 

Pat  &  Passaic  G  &  E  5s 1949 


A-0 
A-O 
M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 

P-A 
M-S 


104 

1047g 

116 

122 



1023g  10219 

101 

1013g 

89'g 

90% 

IO6I4 



1035g 

Sale 

89 

89i4 

10134 

9614  Sale 

93I4 

95 

100 

105  Mch'12 
11634  11634 
1181gDeo  'II 

88l2Deo  '11 
102i2  May'12 
101     May'12 

90  Feb  '12 
IO6I4  Apr  '12 
10338       I035g 

89  891? 

1131g  Mch'12 
102l2  Mch'12 

9212J'ly  '09 

9614         96» 
95  95 


4  6 
10 


105     10512 
11512117 


102 
101 

897g 
IO6I4 
1025g 

8814 
11212 
102 


103 
10158 

90 
10614 
10414 

89i2 
1131g 
10212 


94       06% 
96       95 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1 

Refunding  gold  5s 1 

Registered 1 

Ch  G-L  &  Cke  1st  gu  g  5s.  1 
Con  G  Co  of  Ch  1st  gu  g  5s  1 
Ind  Nat  Gas  &  Oil  30-yr  5s 
Mu  Fuel  Gas  1st  gru  g  5s.  .1 

Registered 1 

Philadelphia  Co  conv  5s 1 

Syracuse  Lighting  1st  g  5s.  1 

Syracuse  L  &  P  5s 1 

Trenton  G  &  E  1st  g  5s 1 

Union  Elec  L  &  P  1st  g  5s..  1 

Ref  4  ext  5s 1 

Utlca  El  L  &  P  1st  g  5s 1 

Utlca  Gas  &  E  ref  5s 1 

Westchester  Llght'g  g  5s ...1 


943 

A-O 

947 

M-S 

947 

M-S 

937 

J-.l 

936 

J-D 

'36 

M-N 

947 

M-N 

947 

M-N 

919 

F-A 

951 

.J-D 

954 

J-J 

949 

M-S 

932 

M-S 

933 

M-N 

950 

J-J 

957 

J-J 

950 

J-D 

10134  102 


1031g 

"89" 
10034 

i0334 
10012 
8612 
IO2I4 
*101 
96 
103 
*101 
105 


10312 

10334 

92 

160"" 
109 


9714 
Sale" 


II6I4  Apr '12 

10134  10134 
103  Feb  '09 
10312  Apr  '12 
102  Nov'll 
93  MchT2 
IOH4  Mch'12 


109  Feb  '12 
101     Dec  '11 

81  J'ne'll 
109  Feb  '01 
101     Apr  '12 

9612Apr  '12 


10Oi4Deo  '11 
105  10512 


12 


nei4ii7I2 

10134  102'2 


103     10412 


93       93 
100%  IOII4 


107     109 


101     101 
9612    »81» 


104%  105*4 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     6  Due  Feb,     •  Due  May      r  Due  June.     A  Due  July,     p  Due  Nov.     »  Option  Bale. 
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BONDS 
T.     STOCK     EXCHANGE 
Week  Ending  May  10. 


St  i.  a  Son  Fran  (i 

K  C  Ft  s  &  m  oon  tr  6s__1928 
K  C  Ft  S  &  M  Ry  rel  i 

red     1938 

K  i    a:  \1  l{  ,v  B  1-t  mi  5s.  1929 

■     1  st  ,mi  59  g.  1912 

St  1.  S  'A    1st  E  -Is  lul  clfs__1989 

:M  g  is  Inc  bondctfs pl989 

Consol  gold  4s 193" 

Gray's  PtTer  1st  gu  g  5s. 1947 

S  A  A  A  Pass  1st  cu  g  Is 1943 

S  1'  a  N  1'  1st  sink  (  c  5s     lull' 

Seaboard  Air  Line  g  4s 1950 

Gold  Is  stamped 1950 

ed 1950 

Adjustment    5s 01949 

Refunding    is __     1959 

Atl-Hlrm  30-yr  1st  g  4s.el933 
Car  Cent  1st  con  c:  4s  1949 

Fla  ('en  A  Pen  1st  p;  5s 19 IK 

1st  land  ijr  ext  g  5s  1930 

Consol  gold  5s . . 194  3 

Ga  fc  Ala  Ry  1st  con  5s  ol9  15 
Ga  Car  &  No  1st  gu  g  5s.l929 
Seab  &  Roa  1st  5s   .  1920 

Southern  Pacific  Co — 

Gold  is  (Cent  Pac  coll).Jt!919 

Registered A- 1949 

20-year  conv  4s #1929 

Cent  Pao  1st  ref  gu  g  4s   .  1919 

Registered _     19-10 

Mort  guar  gold  3  Hs   "fcl929 

Through  St  L  1st  gu  4s   1954 

G  11  4  S  A  M  4  P  1st  5s   1931 

Gila  V  G  &  N  1st  gu  g  5s   192  1 

Hous  E  4  W  T  1st  g  5s      1933 

1st  guar  5s  red.  1933 

H4TC  1st  g  5s  int  nu      1937 

Consol  g  6s  Int  cuar     1912 

Gen  gold  4s  Int  guar     192  1 

Waco  &  N  Wdtv  1st  i  6s  '30 

A  &  N  W  1st  gu  g  5s   .    .1941 

Morgan's  La  &  T  1st  7s      1918 

1st  gold  6s.  1920 

N  Y  Tex  &  M  gu  4~sg""~191 

No  of  Cal  guar  g  5s. .  1938 

Ore  &  Cal  1st  guar  g  5s     1927 

So  Pac  of  Cal — Gu  g  5s  .193? 

So  Pac  Coast  1st  g:u  4s  g   1937 

San  Fran  Terml  1st  4s     1950 

Tex  &  N  O  Sab  Div  lstges  '12 

Con  gold  5s 1943 

So  Pac  UK  1st  ref  4s  1955 

Southern  1st  consol  g  5s. .   19U4 

Registered 1994 

Develop  &  pen  4s  Ser  aIi956 
Mob  &  Ohio  coll  tr  g  4s  19.18 
Mem  Div  1st  g  4  H-5s__Il996 
St  Louis  div  1st  g  4s  1951 

Ala  Cen  R  1st  g  6s..  1918 
Atl   <5c   Danv  1st  g  4s.         1948 

2a  is .1948 

Atl  a:  \  ad  1st  e;  ?uar  4s  19  19 
Col  &  Grecnv  1st  Gs  191 

ETVai  Ga  Div  g  5s.   .1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s.  1938 

Ga  Midland  1st  3s  .  1940 

Ga  Pac  Ry  1st  g  6s_.    .      1922 
Knox  &  Ohio  1st  g  6s        1925 
Mob  &  Bir  prior  lien  g  5s   1945 
Mortgage  gold  4s.  1945 

Rich  &  Oan  con  r  Gs__     1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s  .  1948 
So  Car  &  Ga  1st  g  5s.  .  1919 
Virginia  Mid  ser  C  Gs._      191G 

Series  D  4-5s "1921 

Series  E  5s 1926 

Series  F  5s IIIl931 

General  5s 1936 

Va  &  So'w't  1st  gu  5sl2003 

1st  cons  50-year  5s     1958 

W  O  &  W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s.     1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  of  St  L  1st  g  4J^s  1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s. .  1953 

St  L  M  Bge  Ter  gu  g  5s..  1930 

Tex  &  Pac  1st  gold  5s..       2000 

2d  gold  inc  5s g2000 

La  Div  B  L  1st  g  5s. .  1931 
W  Mln  W  &  N  W  1st  gu  5s. '30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s.      .1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s.   .     1917 

Tol  St  L  &  W  pr  lieng  3J4S.1925 

50-year  gold  4s .1950 

Coll  tr  4s  g  Ser  A...   .     1917 

Tor  Ham  &  Buff  1st  g  4s     ftl946 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s 1952 

Union  Pacific — Gold  4S_.      1947 

Registered 1947 

20-year  conv  4s. .  1927 

1st  &  ref  4s 02008 

Ore  Ry  &  Nav  con  g  4s  .1946 
Ore  Short  Line  1st  g  6s. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s .1929 

Utah  &  Nor  gold  5s 192G 

1st  extended  4s 1933 

■yandalia  cons  g  4s  Ser  A. 1955 

*      Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.1934 


3^ 


■5  a. 


M  \ 
\  •() 
A-O 
A-O 
A-O 
M-N 
J-0 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

r-j 

J-D 
J-D 

M-S 

F-A 

F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
H-  N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-O 
J-J 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-  N 

n-s 

A-O 

j-j 
j-j 
j-j 

j-j 
j-j 

A-O 
M-N 
M-N 
i\\-S 
M-S 
M-S 
M-  S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-O 
J-D 
Men 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-J 


Prtet 

Prtdaii 
May  10. 


Bid 

"79% 

"98% 

993i 
91% 

81 

82% 
981 2 
8612 

103% 

•87 
87 


Ask 

1    I  iJ; 

Sale 


km 
92 
82&j 

83 


WteK* 

Ramie  or 
Last  Sal; 


Sale 


871; 


79 


Ml 

81-1; 

8958 

98 


921 

lOUs"  .  . 
103  .. 
107  .. 
100  107'% 
1051 2  Sale 
105     107% 


92 
9U- 

Sale 
95i  _ 

951; 

"92" 
1061 
1041 
105»4 

10514 


Olio 
•89 
951g 
9518 
94 
8S 


103 
104% 
IO4I4 
10914 


9412... 
114l2118 
106  ... 
1123g  -  -  - 
110     111 

'."'.  1 1  ios 

101% 

*U0      ... 

91%    931_ 

907s 

100% 

105 

95  Sale 
1071*  Sale 
1U7 

7S34  Sale 

87  87% 
110 

89%  90 
10734  1093,| 

87l2  90 
82% 

84-%    863.1 
105%  .  .  . 
107l2108 
1111811134 
10534 

6412 
11234 
1133S 
10412 

7814 
10414  10434 
104U 

7214 

10234  IO3I4 

105      

10334 

105% 

105% 

IO8I4  .    .. 
108 

961* 

9H8 

103      

103 

104%  100 

mis  1 12 

! .  -1'  •  1)4 'j, 
lOGlg  10734 
10812  109 

50  59 
100     


Low 

1  lC,-<, 
79-14 
79 

1(101, 

91% 

81% 
821 , 
10U8 

Mi'% 

104 
87<4 
87I.J 


Ili(jh 
May  12 

80 
Sop  10 
Dec  "09 
Apr '1 
91lj 
81% 
83 
Apr  '0 
S634 
Oct  '09 

8738 


7984 

813., 

88 

931* 
103 
104 
10534 
106-% 
1051* 
106% 


Ml 

8134 
May '12 

Apr    1- 

May'li 

May  12 

Apr  '11 

10638 

105% 

Feb  '12 


72 


97% 


108'2  1091* 

10734 

103      1041- 

92      

9834  Sale 
94%    95% 
86I4    88 
61       62 
71     Sale 
89«4 

105     

85%   861- 

101% 101% 
99I4  101 

102%  IO2I4 
96  961* 
9538  Sale 

1121411234 

11012  110% 
93%  Sale 

105% 

92% 

94       961* 
953g    9614 

98 


91%  913, 

9112Nov'll 
95%  05% 

95%  9,Vi, 

97  "  Feb  '10 
90%  Apr    12 
92%  Feb  '12 
107     Mch*I2 
1043.,  Feo  '12 

10  ll.s  Jan  '12 
104%  Feb  12 
1095a  109% 
107%  Sep  '11 

95%  Apr  '12 

11  in,  Men "10 
ion*  Fob  '12 
1 12%  Sep  'i  1 
HI  "Men '11 


33 
I3 
No 
"26 


115 

18 


112 

102 

116 

90 

90% 
10034 
1015s 

95 

10,-14 
L05 

781  . 

87  " 
in  1 

89 
107% 

90% 

82% 


Feb  '07 
Jly  '11 
May'07 
J'ly  09 
MayT2 
Mch'12 
MayTl 

95% 

107% 

Sep  '11 

78% 

87 
May  12 

g  I 
Nov'10 
Nov'll 
Feb  '12 


I6534  Dec  '11 
107%  107% 
111%  11134 
106     Men '12 

67  Dec '11 
1127g  Mch'12 
114  Apr  12 
105%  Nov '10 

78  Dec '11 
IO4I4  Apr  '12 
10434  Apr  '12 

71  Mch'll 
10234  10234 
112  Oct  '00 
104%  J'ne'll 
106  Mch'll 
105  J'ne'10 
108%  108% 
1081*  J'ly  '11 

97  97 

90  Mch'12 
103%  Mch'12 
102%  Apr  '11 

105  Mch'12 
112     May'12 

94  941* 

108%  Feb  '11 

10834       10834 

50     Apr  '12 

99%  Apr  '11 

106%  Nov '04 

10S%  Apr  '12 

112     Sep  '09 

1031*  Mch'12 

9134        9134 

981*        9834 

94%  Apr  '12 

86%  Apr '12 

63     May'12 

71  71 

S9%Apr  '12 

106  Apr '12 
80%         86% 

101%  101% 
100  Apr  '12 
102  102% 

96%  965s 


953S 
11234 
110% 

93-% 


9534 
1123., 
110% 

931 


108     May '11 


9658  Mch'12 
97%  Apr '12 
93     Nov'll 


Range 

Since 

Jan.  1. 

IjOid     High 
11034  118 
7934    80% 


99%  100 
91       92% 
80»4    82 
79       84' 


80%    8734 


87       873s 
87%    90 


79  84% 

81  83 

88  90 

9234  93% 


104     101 

ioc%  16"?% 

1051*  10534 
106%  100% 

91%    92% 


121 

25 


186 
1 


1 
69 

162 
69 
28 
11 
1 
62 


95%    97 
95%    97 


90%  911* 
92%  927? 
10f>34  107 
104.%  10434 
104%  1041 
1011.4  104% 
1095g110 


95%    95% 


107%  107% 


9038    92 
10034  10034 


9434    953, 

107%  1083, 


781*  7934 
851*  87% 
108%  111 


82%    82% 


10734  108% 
11()34  1113j 
IO034  106 


1125gll2% 
114     115 


104%  10434 
104     104A, 


10234  104 


108     108% 


96%    9734 
90       90 
103%  103% 

105" "  10"o" " 

112     112% 

94       96 


108%  110% 
50       50 


108%  1091: 


103 

9134 

98% 

93% 

86 

62% 

71 

89% 
105% 

86% 
10038 

99% 
101% 

96 

95 

112% 
110% 

9338 


104 
921* 
99% 
94% 
871* 
69% 
71 
90% 

106 
86% 

102% 

101% 

104 
97% 
96% 

11334 

112 
9534 


96%    9658 
97       97% 


BONDS 

N.      Y.     STOCK     EXCHANGE 
Week  Ending  May  10. 


Wabash  1st  gold  5s. 1939 
2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s..  1954 

1st  ref  and  ext  g  4s 1956 

Cent  Trust  Co  ctfs 

Do     Stamped 

Equit  Tr  st  Co  ctfs 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s.   .1941 
Des  Moin  Div  1st  g  4s.      1939 

Om  Div  1st  g  3  Hs.. 1941 

Tol  &  Ch  Div  1st  g  4s  1941 

Wab  Pitts  Term  1st  g  4s        1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs  . 
Wash  Terml  1st  gu  3  Ms.      1945 

1st  40-yr  guar  4s 1945 

West  Maryland  l»t  g  4s  1952 

West  N  Y  &  Pa  1st  g  5s.""l937 

Gen  gold  4s ..1943 

Income   5s..  ill 043 

Wheeling  &  L  E  1st  g~5sl~   1926 
Wheel  Div  1st  gold  5s.     1928 

Kxten  &  Imp  gold  5s 1930 

Rlt   1st  consol  4s_.  1949 

20-year  equip  s  f  5s"      192 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  60-yr  1st  gen  4s      1949 

Sup&Dul  div  &  term  1st  4s  '36 


M-N 
F-A 
J-J 
M-  S 
J-J 
J-J 


J-J 

J-J 
A-O 

M-S 
J-D 


J-D 


AM,an,^fa<rturine  and  Industrial 

Allls-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s  1928 

Am  Cot  Oil  ext  4  Hs.       "     1915 

Debenture  5s.    "  "   "1931 

Am  Hide  &  L  1st  s  f  g  6s""l919 
Amer  Ice  Secur  deb  g  6s. .  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  "1915 
Am  Thread  1st  col  tr  4s  "  "1919 
Am  Tobacco  40-yr  g  6s  1944 

Registered "   "1 1944 

Certificates  of  deposit"" 

Gold4s 1951 

Registered 1951 

Certificates  of  deposit..   .. 

P  Lorillard  Co  7s  tem'pry  bds_ 
5s  temporary  bonds 

LIgg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds   . 
Am  Wntg  Paper  1st  s  f  5s.   1919 
Baldw  Loco  Works  1st  5s     1940 
Beth  Steel  1st  ext  s  f  5s  1926 

Cent  Leather  20-5'ear  g  5s  .1925 
Consol  Tobacco  g  4s  1951 

Registered "1951 

Corn  Prod  Ref  s  f  g  5s.   """1931 

1st  25-year  s  f  5s  1934 

Cuban-Amer  Sugar  colltr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4^s  1936 
Gen  Electric  deb  g  3  ^s  1942 

10-yr  g  deb  5s...  "   "1917 

Gen'l  Motors  1st  lien  6s         1915 

111  Steel  deb  4  lis .   "1940 

Indiana  Steel  1st  5s  (rectsj"l952 
Int  Paper  Co  1st  con  g  6s     1918 

Consol  conv  s  f  g  5s.  1935 

Int  St  Pump  1st  s  f  5s  1929 

Lackaw  Steel  1st  g  5s.  1923  n 

1st  con  5s  Series  A..  1950  M- 

5-year  convertible  5s         1915  M- 
Mexlcan  Petrol  Ltd  env  6s  A  '21   ' 
Nat  Enam  &  Stpg  1st  5s.      1929 


F-A 
F-A 
A-O 

J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
M-N 


IJricc 
Friday 
Mai/  10. 

Bid         Ask 
10718  Sale 
9!  34  100 
90     100 
971* 100 
80  " 

0934  Sale 

6/     

66    .. 


Week1: 
Rant/'  or 
Last  Sale 


68    Sale 
106     1081* 

79  80% 
71-%    73 

80  86 


37%  Sale 
37% 


National  Tube  1st  5s  rects.1952  M 


-    -  —    ...»  _w.        ii»uv       AUK       UO       1  Cb  I 

N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spgs  1st  s  f  5s  1921 
Repub  I  &  S  lst&col  tr  5s      1934 

10-30-year  5s  s  f__  _  1940 
Standard  Milling  1st  5s."I"l930 
The  Texas  Co  conv  deb  Gs  1931 
Union  Bag  &  Paper  1st  5s     1930 

Stamped __    1930 

U  S  Leath  Co  s  f  deb  g  6s  .  1913 
U  S  Realty  &  I  conv  deb  g  5"s  '24 
U  S  Red  &  Refg  1st  g  6s.  1931 
U  S  Rubber  10-yr  coll  tr  6S.1918 

Registered 19 18 

U  S  Steel  Corp — Jcoup    "   dl963 

S  f  10-60-yr  5slreg  __  dl963 
Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5s. 1931 

10-year  coll  tr  notes  5s. .1917 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s.  .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Te!  1st  s  f  5s  1918 
Mich  State  Telep  1st  5s  .1924 
N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  sf4^s  1939 

Pac  Tel  &  Tel  1st  5s. 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  \is 1950 

Conv  4s,  series  A 1936 

Registered _.   1936 

Mut  Un  Tel  gu  est  5s 1941 

Northwest  Te!  gu  4  \i~.  g.1934 


M 
3- 

A- 
A- 
M 
J- 

.!- 

w- 

.1- 
J- 
J. 
J 

M- 

M 

J- 

J 

J 

A 


J-J 

M-S 
J-D 

Q-J 
Q-J 
J-J 

M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


1%      2% 
238      2% 

801* 

97% 

87%  Sale 

107% 

87       87% 

21     

101%  1051', 

104 

103 

84       84% 

90Sg 

9234 

92%  Sale 
92% 


63    Sale 

102     Sale 

98%    983s 

95    Sale 

9934    9978 

8134  Sale 

1043.,  Sale 

ion , un 

93S4  Sale 

120%  12034 


Low 

107 

'.l"3, 

100 

99 

83 

65% 

6438 

66 

65% 

03 
106'* 

81% 

70% 

83% 

39% 

35 

3434 


High 
1071 
9975 
Apr '12 
Apr '12 
Dec  '10 
70 
673S 
66 
66 
68 
Mch'12 
May'll 
Mch'12 
Mch'12 
Apr  '12 
3734 
36% 


120%  Sale 
95       95% 


121%  Sale 

95  Sale 
120%  sale 

94%  Sale 
89%    90 

103% 

98-%  Sale 

96  Sale 
' 9534 

"95"78  "9678 

95  Sale 

96  96% 
74%  Sale" 
89%  Sale 
83% 


9934  sale 

92  92% 
101%  Sale 
103%  104% 

90    Sale 

93  Sale 

94  Sale 
77%  7884 
9034  Sale 

99     

93      95 

1001*  Sale 
9834  99% 
9758  98% 
103% 
9234  Safe 
86%  87 
98%  Sale 

9434 

941* 

1007S  10134 
S934  Sale 

50 

104%  Sale 


102    Sale 


9958  Sale 

102%  Sale 

95%  Sale 

96%   98 


907g  Sale 
114%  Sale 


82      84 


1023., 
10038 
102 
100 
100% 
102% 
9814 


84 
103% 

100% 

Sale 

Sale 

103% 

99 


10234 

94      


2%  May'12 

2%  Apr '12 

873S  Oct  '11 

97%  Mch'12 

87  873, 

108%  Mch'12 

87%  Apr  '12 

34     Feb  '07 

105  1051* 

102%  Nov'll 

102     J'ne'10 

84%  May'12 

98%  Feb  '11 

913.,  Apr  '12 

92%  93 

91%         91% 


62%         63 

102  102 

98    May'12 

95  95 

99%         997g 

80  82 

10434       105 

1001*  May'12 

9234         9334 

120%        120% 

120%       120% 

120%        120% 

95%  95% 

953s  Apr  '12 

95%         95% 


If 

No 
42 
30 


1428 
22 
50 
10 

1130 


155 

21 


32 


19 


1213g 

95 

12038 

94% 

89% 
104 


12134 
953g 

1203i 
9458 
90 
Feb  '12 


98%  99 
95%  96% 
95%  95% 
57  Nov '07 
963g  May'12 
95  96 

96%  May'12 
74  74% 

89  89% 
83     Apr '12 

159     Feb  '12 
99%         9934 

92  92% 
101  1013= 
10358  May'12 

90  90 

93  93% 

94  945s 
7734         7734 


90% 
99 


91 

99 


94%  Apr  '12 

100%       10034 

9934  May'12 

97%  Mch'12 

104     Apr  '12 

92%         9234 

87%         87% 

98  99 

94%  Mch'12 

94%         941* 

101%  May'12 

89  8934 

50     Apr  '12 

104%       10458 

103%  Jan  '10 

101%       1023S 


10238 
9958 

102% 
95 
97% 


9034 
11334 


1021* 

9934 

102% 

95% 
97% 


91 
11458 


82% 

83% 

82 
103 
100% 
103% 
100 
100 
10238 

98% 
105 
103 
104 
103 


Mch  '12 

Nov'll 

Feb  '12 

Feb '12 

Apr  '12 

May'll 

100% 

100% 

102% 

981* 

Feb  '12 

Feb  '11 

J'ne'll 

J'ly  '04 


1 

"13 

10 

220 


1 

11 

1 

1 

2 

"l 
72 
23 
40 

140 
22 

"79 
70 
13 


1  1 


35 
33 


22 

57 

270 

"16 

16 

16 

5 

7 
4 

"64 


20 

2 

38 


2 

"47 


435 

4 

24 

14 

40 

2 


Range 

Since 

Jan.  1. 


Low     High 
104%  1077g 

96      100 
100     100 

99     100 


55%  70 
64S8  07  38 
66  66 
59I4  66 
60%  68 
106  "  107 


6S%  70% 

7234  83% 

38  39% 

35  42% 

3434  41% 


1  2% 

1%      3 


97%    97% 

87       88% 

10734  10834 

87%    88% 


104%  105% 


84       85% 


913.i    93 
92%    9338 

91%    92% 


52       67% 
10134  1023.J 

98  98% 
941*    9519 

99  "  100 
72%    82 

92    102%  105% 
100%  101 
9258    93% 
.18%  121% 
18%12138 
18%  121% 
91%    95% 
92%    9558 
9178    96 
1938  12334 
91%    96'% 
11834123 
8934    90 
88%    90 
1031*104 
93%  102 
9134    96% 
9134    9558 


9534 

94 

96% 

71% 

84% 

82 
'153%  159 

98%  10078 

92  9234 
101  101-% 
1031*  10434 

84%    9134 


97 

96% 

97% 

78% 

92% 

83% 


9134 
94 

77 
90% 

95 


93% 
97 
82% 
9234 
100 


9334  94% 
100%  101% 

97     100 

97%  98% 
102%  104 

9034    933g 


87% 

94% 

94 

94% 
100% 102 

87%    90 

50       50 
10334  105 


8834 
991,, 
94% 
94% 


10134  104% 

1015g  104 

9958  101 

102%  103% 

93       95% 

96%   98 


90       91% 
1083411658 


82%    82% 


82  82 
103  103 
100     101 


100  10078 
9878  100% 

101  103% 
97%  100% 

104&8  105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 
Buff  &  Susq  Iron  s  f  5s...    1932 

Debenture  5s al926 

ColF  &  I  Cogensf  g  5s. .      1943 

Col  Fuel  gen  6s .   1919 

Col  Indus  1st  &  coll  5s  gu  1934 
Cons  Ind  Coal  Me  1st  5s.  .1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6s..ftl919 
Kan  &HC&Clstsfg  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blrm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s.    1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


97 
88  " 
991* 
10634 
75% 


100% 
108% 
Sale 


94 
96 


1021* 
1035g 
1035g 


..    94 


98% 
89% 
84% 

103% 

104 

106 

110 


95% 


8534 
96% 


97     Feb  '11 

91     Nov'll 

100    May'12 

10734Jan  '12 

75%         76 

85    J'ne'll 

94     Dec '11 

10258  Apr  '06 

98%  Apr '12 

89     May'12 

84%         84% 

102%  Apr '12 

103%       103% 

103%        103% 

110     Jan  '09 


86 
96% 


86 
961; 


13 


22 

"10 

4 


100     1003S 

10734  10734 

72%   77 


9734    981* 

81%    891. 

7934    84% 

102%  1037s 

103%  104% 

103     104 


96 


86 
98% 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  Us  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chino  Copper  1st  conv  6s.  .1921 
Irrigation  Wks  &  D  of  A  4  Hs  '43 

Int  Mercan  Marine  4  Hs 1922 

Int  Navigation  1st  s  f  5s.. .1929 
Mge  Bond(N  Y)  ser  2-4S...1966 

Morris  &  Co  1st  sf  4  y2s 1939 

N  Y  Dock  50-yr  1st  g  4s.. .1951 
Nlag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1959 
Ray  Cons  Copper  1st  conv  6s  192 1 

St  JosStk  Yds  s  4  Ms 1930 

Wash  Water  Pow  1st  5s...  1939 


M-S 
J-D 
A-O 
J-J 
J-J 
M-N 
A-O 
F-A 
A-O 
J-J 
F-A 
J-J 
A-O 
M-N 
A-O 
J-J 
J-J 
J-J 


86     Sale 
9134  Sale 

90% 

97% 

125    Sale 

93% 

6478  Sale 
79     Sale 


89% 

82%    85 
10034 


92       95 
94%  Sale 

114     Sale 
87     

103% 


86  86 

91%  91% 
8834  May'12 
97  97 

125  125% 

93%  Nov  11 
64  647g 

79  79 

89  Apr  '11 
89%  89% 
85     Apr '12 

100%  Apr  '12 


94  943s 

114  115 

100%  Sep  '05 
103     Mch'12 


is 


IB 


63 

35 


86       88% 
915g    92% 
8834    92 
97       99 
116     13034 


63       70 
79       82% 


897g    897g 

84       85% 

1001*100% 


925g    94% 
114     118 


1027g  103 


? No  price  Friday:  latest  bid  and  asked  aDueJan  <*Due  April  s Due  May  pDueJune  ftDueJuly  fcDueAug  oDue  Oct  d Due  Nov  gDue  Deo  (Option  sale 


CHICAGO  STOC  \  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    A.\D    LOWEST    SALE    PRICES 


Saturday 
May  1 


*39  40 

*91  93 

*93  96 

3134  32 

*912  IUI4 

.  *5%       534 

*20  22 

*49  53 

*81"       9 

♦40  "  50 


39        39-34 
116%  116% 
♦350       ... 
*130       ... 
*55       59 
*103      103% 
*146%  147 
60        60 


S9%    891; 
♦57        59 
52        52 


*193 
*146 
♦16% 
*84l9 
109 
101 
64 
116 
*1% 
9 
157 
*128 
*1121-> 
*117% 
6634 


194 
14  614 

16% 

85 
109% 
101 

65 
11G12 
11, 
9 
157I2 
130 
115 
120 

67 


*90 

»109 

87 

h 

104 

*100 
17312 
12412 
104% 

*265 
10934 
138% 

*% 
68'8 
»11 


921 9 
110 
87 

% 

104 

102 

175 

12419 

104% 

275 

10934 

13912 

""% 
68% 
13 


Monday 
May  6 


39  39 

93  93 

93  93 

3H2  32% 

*9U  IOI4 
*5  6 

*20  22 

*49  53 

S%       S34 

*40  50 


385s     385s 
116%  117 

*350       ... 

*130       ... 
*55        59 

*103      103% 

*145l2  146 
*58        60 


*8Sl->  89U 
57%  5712 
51        51 


*193 
*145 

*15 

*83!2 

108 

100% 

*64 

11534 
*114 
*8 
*157l2 
*12S 
M13 
*11614 
66 


194 

14014 
1512 
84 

101 
65 
116% 

1% 

9 
15S% 
130 
115 
120 
6612 


*90 
108 
85 
% 
102 
*100 
17212 
12412 
IO4I4 
--'  j5 
U09% 
135% 
3% 
*34 

6512 
1234 


9219 
10812 

86 

% 
104 
102 
174 
12;l" 
IOII9 
275 
110 
130 
334 
78 

6712 

1234l 


Tuesday 
May  7 


*39  40 

*91  93 

*93  95 

31%  3 11- 

*9%  IOI4 

*5  6 

*20  22 

*49  53 


*S% 
*40 


9 

46 


38%    39% 

117      117 

*350       ... 

*130       ... 

*55        59 

*103      1031 

*144%  145 

59        59 


8912  8919 
5812  6012 
51        5H2 


*193 
145 
*15 

*S3 

i-10819 
101  " 
*6312 
115% 
*1 
*8 
*157 
128 
*11212 
*116% 
66% 


194 
145 
1514 

S31- 
109 
101% 

64% 
II5I4 
1% 
9 
158 
128 
115 
120 

60% 


*90 
i=107l9 
86 
% 
105 
*100 
172 
124U 
1043s 
270 
IO9I4 
13S 
3% 
84 
64% 
*12 


921 9 
10834 
86 

% 

105 
102 
174 
I2H4 
10412 
270 
IO9I4 
136 
312 
% 

6514 

13 


Wednesday 
May  8 


*39  40 

*91  93 

*93  95 

31%  3112 

*912  IOI4 
*5  512 

21  21 

*49  53 

8%       8% 

*40  46 


39b     4014 
117      117 


350 
*130 

*55 
*103 


59 
103l2 


*145      145% 
59        59 


*88l2    89% 
6OI4     6238 
52 


*193 
*142 

*15 
*8212 

*107 
10H2 
*64 
116 
*1 
8 
15519 
12812 
113 

*ii6% 

6512 


194 
145 

1512 

83 
108 
10H2 

65 
116 

H2 

8 
1551_ 
12812 
113 
120 
65% 


*90 
107 
86 
3g 
102 
102 
17414 
1237, 
10433 
-265 
*109 
13534 
3I4 

% 

65 
*12 


9219 

107% 

88I4 

% 
102 
102 
176 
123% 
104% 
275 
110 
13534 
3% 
»4 
65% 
13 


Thursday 
May  9 


*39  40 

*91  93 

*93  95 

3H2  31U 

*912  IOI4 
*5  5' 

*20  22 

50  50 
834        S34 

Last  Sale 


40       41 
117      119% 
400      400 
Last  Sale 
Last  Salt 
Last  Sale 
Last  Sale 
59        607g 
Last  Sale 
89   .    89 
62        6312 
51        51 
Last  Sale 
*193      194 
*142      145 
Last  Sale 
Last  Sale 
10734  10734 
101      101% 
6534    66 


*1 


1% 


15712  159 

*128      130 

*112      115 

Last  Sale 

05l2    66I4 

.60        .60 


107 
88I4 

=8 
102 

17419 
*12334 
104% 
*265 
*109 
13534 
312 
*34 
6534 
*12 


107 

881 9 

% 
103 

17514 

124 

104% 

275 

110 

136 

78 
663g 
13 


Friday 
May  10 


*39  40 

*91  93 

*93  95 

3H2  32 

9  9 

4  4 

*20  22 


16       Apr'12 


4H4     42 
11934  120% 

13"5~"Apr'12 
50  Apr'12 
103  Apr'12 
I47I4  Apr'12 

60        63 
17       Apr'12 
8918     90l4 
6314     63l2 
5H2    51% 
145    Mch'12 
193      193 
H-12      145 
17lg    Apr'12 
78       Jan'll 

*10l"   101% 
65l2     67 


1  1 

8  818 

15734  158l2 
*128      130 

113      11312 

116     Apr'12 

6578     663g 


108      108 


% 

102 

IOH9 

17434 
*123% 

10438 
i'265 
S109 

136 
312 

34 

6612 
*12 


38 
10212 
10H2 
1751., 
124 
10438 
275 
110 
136 
358 
84 
6714 
13 


Sales 
of  Uie 

Week 
Shares 


50 

1 

25 

779 

100 

200 

40 

15 

30 


1,800 

1,135 

55 


2.437 


855 

1,612 

325 


100 
14 


1 .  ill 
145 

720 
,010 

30 
121 
985 

53 
160 


1.545 

100 


485 
500 

6,623 
634 
115 

5,132 

200 

793 

50 

50 

1,105 
893 
474 

1,850 
10 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  Elev  Rys  com 

Do    pref 

Chic  Rys  part  ctl  "1" 
Chic  Rys  part  ctf  "2" 
Chic  Rys  part  ctf  "3" 
Chic  Rys  part  ctf  "4" 
Kansas  City  Ry  &  Lt 

Do    pref 

Streets  W  Stable  C  L 
Do    pref 


100 
100 
100 
100 


/Wiscel'aneous 
American  Can.. 100 

Do    pref 100 

American   Radiator.  .100 

Do    pref .   100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    1st  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chicago  Title  &  Trust. 100 
Commonw'th-Edison.100 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shatlner  &  Marx  pf. 

Illinois  Brick 100 

Internat  Harvester  Co 

McCrum-Howell  Co. .100 

Do    pref 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Pacific  Gas  &  El  Co 

Do       rights 

Do       preferred 

People's  Gas  L&Coke.lOO 
Pub  Serv  of  No    111  com. 

Do     rights 

Do     preferred 

Rumely  Co,  preferred 

Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range    1or   Year  1912 


Ljwcs* 


32  Mch  1!) 
91  Jan  5 
93  Apr  4 
3  Us  May  7 
9  Mch  22 
4  May  3 
19  Mch  1 1 
49  Apr  3 
Mch  2s 
Jan  30 


6 


lli2Jan    2 

91     Feb    1 

Feb    1 

Jan  15 

Mch  19 

Feb    6 

Jan  11 

Mch  14 

43i2  Feb  28 

77     Mch  14 

49    Feb    9 

44     Mch  15 

137i2  Jan    4 

184     Jan    4 

135I4  Jan    4 

10    Feb  13 


325 
131 

47 
100 
139 

39 


106 
1003g 

56 

106 

1 

8 

14312 

126 

103 

115 

X  6519 

2.00 


Jan  2 
Mch  22 
Jan  9 
Feb  14 
Apr  29 
May  8 
Jan  15 
Jan  15 
Mch  5 
Feb  16 
May  8 
May  3 


1031 2 
x  85 
x      14 
2102 

X    9912 

140 

12119 

983J 

215 

10512 

2l3534 

314 

38 

58% 

10 


Jan  2 
May  6 
May  11 
May  0 
Apr  27 
Jan  5 
Jan  11 
Jan  2 
Jan  15 
Jan  - 
May  S 
May  8 
May  2 
Feb  13 
Jan  17 


H  ujnesi 


40 
9334 
1043g 
38 
11 

5% 
21 
501 2 
11 '8 
46 


42 
120% 
400 
135 

59 
104% 
14S'g 

63 

50 

9012 

63% 

531_ 
145 
19814 
150 

1718 


Apr  24 
Jan  2u 
Jan  13 
Jan  9 
Jan  12 
Jan  13 
May  1 
Jan  19 
Apr  lo 
Apr  10 


MaylO 
May  10 
May  9 
Apr  30 
Apr  11 
Jan  IS 
Mch  17 
MaylO 
Jan  9 
May  1 


2  May  9 


Mai 
Mch 
Jan 
Mch 


Apr  2  b 


11134 
102l2 

67 
118 

4012 

92 
161% 
129 
11319 
120 
X  67 
2.65 


Feb  5 
Mch  8 
Apr  25 
Apr  17 
Jan  4 
Jan  6 
Apr  30 
Mch  9 
Maylo 
Jan  2 
Apr  22 
Apr  23 


II334 

X  9419 
I      Ho 
2107% 
rl02 
17  619 
124% 
10914 
275 
110 
£14238 
X     4 
1% 
7234 
147« 


Apr  25 
Apr  2-1 
Apr  24 
Apr  24 
May  8 
May  3 
Apr  18 
Apr  4 
Mch  27 
Jan  15 
Apr  20 
Apr  30 
Jan  18 
Apr  26 
Feb    7 


ha:ige    for   Previous 
Year  1911 


Lowest. 


21     J'ly 

85     J'ly 

80     Apr 

2034  May 

8     May 

4i2Mch 

15     Sep 

39     Sep 

7     Dec 

38     Nov 


9     Jan 

7678  Ja.i 

265    Jan 

126%  Mch 

(.8    Nov 

106i2  Sep 

131%  Aug 

^5     Apr 

3"     J'ne 

60     Sep 

49l2  Apr 

39l2Sep 

115    Jan 

15H2 Jan 

113     Jan 

934  Oct 

78    Jan 

9212  Feb 

100     Sep 

49%  Sep 

99i4  Sep 

38i2  Nov 

90     Oct 

11714  Jan 

123     Jan 

100     Aug 

117     Sep 


101     Sep 


12334  Sep 
116     Sep 

9734  Sep 
165  Mch 
1021"  Feb 


1     Dec 

50  b  Oct 
13  "  Dec 


it  giiut 


32  Dec 
94  Nov 
101  Aug 
37?s  Dec 
121;.  Aug 
712  Aug 
25  Feb 
72l2  Feb 
13i4  Feb 
50    Jan 


121, 

93  " 
304 
133 

79 
113 
15214 

591 


May 
Dec 
Oct 
Nov 
Feb 
May 
J'ne 
Mch 


5734  Mch 

88%  Dec 

52     Feb 

55%  Feb 

1411..  \ov 

1 S  1     Dec 

13  7%  J'ly 

1j%  J'ne 

78    Jan 

Hu34  Nov 

10334  Dec 

70    Jan 

129  May 
67  Jan 
'js     Feb 

14-'l2  Dec 

130  Mch 
120  Mch 
120     Mch 


108%  Jan 


192*4  Jan 
122  Mch 
101  j'ne 
212     Dec 

107'.2  J'ly 


I  Jan 
81/a  Feb 
25     .lau 


Cnicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  May  10. 


Am  Tel  &  Tel  coU  4S..1929 

Armour  &  Co  4  hs I'j^n 

Auto  Elec  1st  M  6s 1928 

Cal  Gas&El  unif  &  r  5s  '37 

Chicago  City  Ky  5s 1927 

Chicago  Elev  Ry  5s.. 1911 
Chic  Pne  loot  1st  5s.al921 

Chic  Ry  5s 1927 

Chic  Rys  5s  ..series  "A' 
Chic  Ry  4s. .series  "A" 
Chic  uys  is. .series  "B" 
Chic  Rys  4a  ..series  "C" 
Chic  Rys  coll  6s. ..191;, 
Chic  RyPtm  M  g  4s.c'27 
Chic  RyAdjInc4;cl927 

Clac  i'elephone  ->s 1923 

Chi  City&ConRys5s.dl927 
Cicero  Gas  Co  ref  GM  1932 
Commonw-Kaisoa  5S.1U43 
1.  ummonw  Elect  5sMS43 
Cudahy  Pack  lstM5s_102: 

Dla  -Match  Con  do  6; 1820 

Gen  Mot  6%  IstL  notes  '15 

Ind  Steel  1st  g  5s 1952 

Do        1st  g  6s 1928 

Int  Har  3  yr  5%  g  notes'15 
Inl'd  St'l  1st  M  g  6S..1928 
Kan  City  Ry  &  Light 

Co  5s 1913 

Lake  St  El — 1st  5s 1928 

Metr  W  Side  El  1st  4s  193a 

intension  g  4s 193x 

Mil  El  Ry  &  L  1st  g  5s  1926 
do     ref  &  ext  4  J^s_1931 

do     gen  &  ref  5s 1951 

MU  Gas  Lt  1st  g  4s. ..1927 
Morris   &  Co.  •-  V-,     __iasu 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  Is;  &  ref  g  5s. .1940 
Nor  Sh  Gas  of  111  1st  5s  '37 
Nortu  West  El  1st  4s..  1911 
N  W  GL  &Coke  Co  5sl928 

Ogden  Gas  5s 194.. 

Pac  Gas  &  El  ref  g  5s.  1942 
Pac  T  &  T  1st  col  tr  5s  1937 

Pear:ons-Taft  5s 1»16 

4.4U3 

4.60s  Series  E 

4.80s  Series  F 

Pco  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

Consum  Gas  1st  5s.  1930 

Mut'l  Fuel  Gas  Ist5sl94? 

Pub  Serv  Co  1st  ref  g  5z  '56 

Sou  Bc-U  T  &  T  1st  sf  5s  '41 

So   th  .->ide  Elev  4^3-1924 

Swilt  &  Co  1st  g  5s 1914 

Tri-City  Ry  &  Lt  coll  tr 

lien  s  f  5s 1923 

Union  El  Uxiopi  5s. .194c 
U  S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-G0-yr  sf  g  5s. . 
Western  Elec  Co  5s..  1922 
Nolo. — Accrued   interest 


Iw.er- 

esl 
Period 


J  -  J 

J    •  D 

41 -N 

b  -  A 
J  -  J 
J  -  J 
F  -  A 
A  -  O 
A-  O 
J  -  D 
f  -  A 
F  -  A 
J  -  J 
-Tayl 
.1-1. 
A-0 
J  -  J 
.1  -  ^ 
i  -  ' 
M-N 


A  -  O 

n-  n 


A-  O 

A   -   .. 
M  -  S 

must 


Price 

Friday 

May  10 


Bid 

"91% 

t"96" 
110212 

198% 
I  93 

100% 
X   9038 

t  "so" 
:  94% 

175"" 
t.... 
1102% 
t  89% 
t  99% 
103% 
tl0238 
1100% 
1109 
t  9919 
£101 


Ask 
Sale 

97" 

Sale 

99 

95 
Sale 

96% 

9"d" 

Sale 

79"" 

54 
Sale 

90% 

Sale 
Sale 
10314 
100% 
110 

1003g 
101-ij 


;ioo38  ioo34 


X  9434     96 
X    89        90 
X   84         84% 
X    82%   82?8 
tl03.2  10519 
X  94 
95 


96 
96 
t  90%  Sale 


{   89 

90 

1 

10134 

110314 

IOH4 

tioo% 

1007g 

t— - 

97  lg 

X  9934 

10038 

X   96 

961- 

X   92 

Sale 

X   997S 

100% 

98% 

95 



98 

97% 

116 

Sale 

11013, 

102 

1103% 

Sale 

1103 

1031-, 

1100% 

10U" 

1   99% 

Sale 

1   9934 

1   94% 

Sale 

100% 

Sale 

Week's 

Range  or 

Last     Sale 


Low 
91 
91% 
82% 
961g 

102% 
98% 
93% 

1003g 
96% 
9633 
89% 
94% 

100 
81% 
54 

102 
903g 
993S 

103% 

1033S 

100% 

110 
9934 

101% 


X   97%     .... 
t   78        84 
t  99      101 
{IOU9   10278 
U02i2  Sale 
be  added  to 


High 

Apr'12 

91% 

Apr'l2 

96% 

1021 9 

98% 

94% 

10019 

961" 

Jan' 12 

89% 

94% 

Jan'12 

Apr'12 

May'12 

102% 

Apr'12 

99% 

1031- 

Apr'12 

Apr'12 

Apr'12 

Apr'12 

IOII4 


IUOI9       looi" 
105%    Apr'l 


94% 
89 
84% 
82% 
10478 
95 

"90% 
8934 

10034 
103% 
1003g 

97>8 
100 
100 

9534 

92 
100 
1003g 

96% 

97 

98% 
116 
102 
103% 
103 
101% 

9938 
100% 

94 
100% 


Apr'12 

89 
Apr'12 
Apr'l 
ADr'12 
Apr'12 


90% 
Apr'12 
100 -, 
Apr'12 
Apr'12 
Apr'12 
July'll 
Apr'12 
96 
92 
100 
Mch'09 
Mch'10 
Feb'10 
Nov'll 
116 
102 
10338 
103 
Jan'12 
99l2 
100l4 

94 
10034 


Apr'l 

Apr'12 

100 

102%    Apr'12 

102i2      102% 

all   ClUcago    b 


98% 
85 
100 


B'ds 

Sold 


No. 


8 
7 
2 
25 
35 
7 

"l 
5 


70 


1 

IS 


10 


15 


5 
5 
3 
1 

"42 
3 
5 
6 


ond 


Range 

for 

Year  1912 


Low 
x91 

91% 
z82% 
1-96% 
102% 

97% 

92 

99?S 

98 

96% 

89% 

9334 
100 

7734 

48 
102 

9038 

97% 
102% 
102% 

99% 
107 
299% 
2IOH4 


High 

91 

92% 

82% 

96l8 
103 

99 

95 
10158 

97 

97% 

91% 

95% 
100 

85 

60 
103% 

91% 

•■>:>>>, 

103% 
10334 
10034 
110% 
9934 
IOH9 


jlOOU  100% 
i-105%  105% 

94%     94% 
87%     89 
8434     8534 
82        83 
2104%  10478 
295        95 


28934     90% 

89%     90% 

2l0034  IOH4 

2103%  10314 

2l0038  1003g 

297%     97% 

"99%  i"o"o"" 

9534     96% 

29178     92% 
2100      lOOlg 


116 
101% 
103% 
102% 
101% 
29634 
ElOO 
94 
100% 


118% 
102% 
103% 
103 
101% 
100 
10014 
96% 
1003, 


298        98l4 
85        89 

2997g  100 
2102%  102% 

IO2I4  103 
prices. 


Chicago 


Baniis  and  Trust  Companies 


NAME 


American  State 

Calumet    National 

Chicago  City 

Conti'tai  &  Comm  Nat. 
Corn  Exchange  National 

Douglas  Btate. 

Drexel  State 

Drovers'  Dep  National . 

Englewood  State 

First    National 

First  Nat  Englevvood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

L,ake  View  atato 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

w  Prairie  State 

.Second  Security 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

w  Central   Tr  Co  of  111 

Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Coat  &  Comm  Tr  &  Sav 
Drowers'Trust&Savings 
first  Trust  &  Savings  . 
Ft.DearbornTr&Sav  Bk 
Franklin  Tr&  Sav  Bank 
GreenebaumSonsBk  &  1  r 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Outstand- 
ing 

Stoc't 
(D 


$200,000 
100.000 
500.000 
21,500,000 
3.000.000 
200.  oOu 
200,000 
000.  U  JO 
200,  OO  j 

10,000,000 

150.000 

1.000.000 

2.000.000 

1,500.000 

400.000 

200.000 

1,000.000 

1.250.00u 

2.000.000 

2.000,000 

250.000 

200.000 

50.000 

200,000 

300.000 

500.000 

200,000 

400,000 

200.000 

200.000 

1,500.000 

250.000 

500,000 

100.000 

50,000 

3,500,000 

1,000.000 

5.000.000 

50,000 

600,000 

3,000.000 

200,000 

5,000,000 

250,000 

200,000 

1,500,000 

200,000 

1.500,000 

300.000 

5,000.000 

200.000 

200.000 

3,000.0-10 

200.000 

500,000 

1,500,000 

250,000 

200,000 

500.000 

300,000 

200. 000 

1 ,000.000 

200.000 

1,200.000 

400,000 

200,000 


Surplus 

and 
Profits 

(T> 


z$168 

248, 

z278 

8,963 

5,900 

zl, 

60, 

463, 

;53 

11,556 

2203 

520 

644, 

1,401 

142, 

215 

278, 

512 

1,365 

588, 

97, 

74, 

40, 

z32, 

141, 

Z09, 

3 

136 

106, 

215 

2,200 

200; 

150, 

u$ 

zl9 

1,494, 

251 

/2.031, 

zl8, 

473, 

1,273 

161, 

1,646 

13 

63, 

131 

Z31 

2,029 

ZuO, 

9,39  1 

z75 

z59 

6,492, 

61 

78 

2,G  11 

121 

z50 

162 

2273 

z32 

345 

z45 

1.400 

69 

83 


,430 
.381 
160 
114 
830 
131 
855 
891 
564 
,724 
108 
6  00 
232 
47S 
987 
411 
001 
,688 
253 
442 
425 
131 
218 
304 
260 
669 
579 
,490 
000 
345 
5SS 
507 
233 

678 

91 

281 

511 

004 

683 

450 

321 

2,J,S 

094 

716 

544 

222 

04S 

138 

0/2 

,440 

287 

518 

,368 

,547 

,159 

,908 

,000 

,691 

,729 

,502 

,182 

,458 

,133 

,15!'. 

,338 


Dividend  ticcora 


In 
1910 


Org.  A 

6 

10 

"l6" 

Beg.   b 

8 

10 

6 

12 

10 

Priv 

8 

8+2 

10+15 

Be,-,  u 

Beg.   0 

10 

8 

6 

4 

6H 
6 
4 
7 
6 
Beg.   b 
4H 
7H 
6 
12 
8 
6 
6 
None 

IVi 
6 

7H 
6 
8  +  2 

"i~ 

12 
Beg.  b 
Beg.  b 


11  +  5 
Beg.  b 
16  +  4 
7  +  1% 

5>s 
12 
Beg.  b 
Com.  b 

8 

6 
Beg.  6 

""s" 

Beg.  b 
Comm 

5H 
*8+2 

6 

7H 


In 
1911 


prii  3 

6 

10 

10 

16 

u^ilay 

6 
10 

6H 
12 
12 
ate  Ba 

8 

(V 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9'A 

6 

us.  Nov 

SO 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8  +  2 

""tils 

16 

us.  Apr 

us. Apr 

2)A 

"12" 
us  Api 
16+4 

7 

6 

15 

us.  Oct 

us.   Ap 

8 

8 
us  J'ne 

"s" 

us.  J'ly 

enced 

6 

8+2 

8  +  2 


Per-    Last  Paid, 
iod.  % 


1911 
An 
J -J 
Q-J 
OJ 
31  1 
Q-J 

y-j 
y-j 
y-M 

y-M 

y-j 
y-j 
j-j 

s  11 
y'10 

y-j 

y-j 

y-j 

y-j 

y-J 

y-j 

y-j 

y-M 

ill 

y-j 

y-j 

y-J 

y-j 

h-h 
y-J 
y-M 
y-j 
y-j 
y-j 
y-j 
y-J 

y^j" 
y-M 

3'  11 
8 '12 

y-j 
J-J 
y-j 

lv     1 

? 

y-j 
y-j 
y-j 

29  1 
rlO' 

y-j 
j-j 
111 
-j 
y-j 

12 '0 

bUS. 
J-J 

Q-M 

y-M 
y-J 


Apr 

Apr 
Apr 
Apr 
Jaa 
Apr 


V.92.  p.1004 
Jan     '11.  6 
Jan    12,7 

Moh3012  2% 
Apr  '12.  4 
I.  V.92,pl538 
Apr  '12,  1U 
Apr  '12,  2% 
Apr  '12,  2 
Mch  '12  4%  v 
Mch31'12  2l2 


Apr     12,   2 

111 

Dec30'll,  5 
V.92.  p.  1004 
V.90,  p.1277 
Ueh30Tl,2l9 
Mch30'12,2 
Apr      12.  1% 
'12,  1% 
'12,  134 
'12.  1% 
'12,  U" 
'12.  2i2 
'12.  II, 
V.93,  p.l23o 
Apr    '1-'.  B2 
Apr    '12.  2 
Apr  '12.   1% 
Apr    '12,3 
Mch  30' 11.  2 
May    12,3 
Apr     12.  1% 
Uec31'OS.l% 
Apr    '12.  2 
12.  ;1% 
12,  2 
'12,3 
'12,2% 


Apr 
Apr 
Apr 
Apr 


Apr    '12,  2% 
Uec30"  11,4 
V.  92,  p.  929 
V.94,p,  1030. 
T2,  2% 
an    '12.  3 
ipr    '12.3 
V.92.  p.  1004 
.ipr  '12.    4 
.Mcu30T113* 
12.    1% 
12.  4 
V91.P.1221 
■  V92  pl004 
loO'll.  2 
a     '12.    4 
,92.p.  1537 
'12.   2 
12,  2 
.89.P.141 
6  1910 
•12.  3 
130' 11.2 
Apr  '12;   2 
Apr  '12,  2% 


J 

\ 

1 

Apr 

.Mca. 

Apr 

Apr 

0 

in 

Mcho 

Ja 

V. 

Apr 

Apr 

9    " 

8 


dept  1 


p. 


Mch3 


*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TAprlll8  (close  of  business)  for  national  banks  and  April  19  (opening  of  business)  for  State  Institutions,  t  No 
prlo;  Friday;  latest  price  this  week.  §  Sept.  1  1911.  1  Dividends  not  published.  Stock  an  acquired  by  the  Cont.  <fe  Comm.  Nat.  Bank,  a  Due  Dec.  31.  6  Due  June. 
c  l);is  Feb.  d  Due  Jan.  1.  k  Also  20%  In  stock,  a  Dividends  are  paid  Q-J.  with  extra  payments  Q-F.  s  A  dlv.  of  50%  paid  in  1911  on  Security  Bank  stock,  to  provide 
capital  for  the  new  Second  Security  Bank.  V.  93.  p.  1235.  t  Dec.  30  1911.  u  March  19  1912.  v  lHVo  of  this  Is  a  special  dividend,  w  Prairie  State  Bank  to  bo 
taergea  mto  tie  Cantral  Trust  Co.:  see  V.  94.  p.  957.     x  Sale3  reported  beginning  April  18.     y  Das.  5  1911.     2  Fob.  20  1912.     z  Feb.  21  1912. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    \1'    111!:    \K<\     YORK  STOCK   EXCHANGE 
DAILY,   WEEKL1     \NI)   NEARLY. 


Week  en.t:-u 
May  10  1912. 

S'ochs 

Railroad, 

Ac. 

Bonds. 

Slat; 
Bonds. 

U.  S. 

Bonds. 

.l.':  : 

J'jr  Value. 

Saturday    

•1  10, 
U7.312 

SI  1,343.400 
1    7,200 
64,i 
1  i,0 
•17," 
49,201,100 

$J20.500 

2,3  i    000 

-.  118,5  10 
2,  1 

3,0 

ISO, 000 

$20,000 

- ■!  IJ*     

Thursday 

500 

Total.. 

3,63 

5329,208.550 

S13.7.S4.500 

SI, 260, 500 

$20,6  10 

Sales  at 

ending  May  10. 

Jan.  1  u 

May  10. 

Neu-  York  Stock 
Exchange. 

1912. 

1.(11. 

1912. 

1911. 

ires 

137,150 

1.127,033 

54,201.826 

36,144.606 

value. _ 

$329,20 

$99,  • 

$4,805,8. 

S3, 194,323, 550 

Bank  shares,  par 

$1,000 

S,5Ju 

Bonds. 

anient  bonds 

$20,50  1 

5867,000 

$126,500 

bunds 

1.2  . 

5.3  . 

9,739,500 

52,931,000 

UK.  and  misc.  bonds. 

13..S4.J00 

1  1,872,500 

310,1 

270,512,500 

Total   bonds 

S15.065.5J0 

$20,255,000 

$321,062,500 

S329.570.000 

DAILY  TRANSACTIONS  Al   THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
May    10  1912. 

Boston. 

Philadelphia. 

Listed 

snares. 

Unlisted 
s/iares 

Bond 
tales 

Listed 
shares. 

Unlisted 
shares. 

Bond 
sales. 

Saturday 

23,41 

2 1,332 

17,121 

18,024 
10,931 
27,821 

23,409 

$1  l.DO') 

31,500 

31,000 
25.000 
40.000 

-1,590 

9,103 

18,249 

19,546 

7,434 

10,808 
21,373 
14,011 

7,061 
14,588 

$25,400 
41,000 

71.900 

Wednesday 

1-10,900 

Thursday 

Friday 

106,100 
78,000 

Total... 

150.739 

118.087 

$206,700 

6S.103 

76,909 

S403.300 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  interest"  except  where  marked  "t 


Street  Railways 

Sew  York  City 
Bleeck  St  &  FuJ.  by  stk.lOU 

1st  mtge  4s  1J50 J-.l 

B'y  A.-  7th  Ave  stk 100 

2d  intge  5s  1914 J.fcJ 

Broadway  Surface  RR — 

1st  js   1924 J&J 

Cent  Crosstown  stock..  100 

1st  mtge  6s  1922 M-.N 

Cenl'kN  &E  Riv  stock. lou 
Christopber&lOth  st  itk  luv 
Dry  Dock  E  B  &  B— 

1st  gold  53  1932 _J-D 

Scrip  5s   1914 F-A 

Eighth  Avenue  stock loo 

Scrip  6s  1914 F-A 

42d  &  Gr  St  Fy  stock.. .100 
42d  St  -VI  &  St  N  Ave.  ..100 

1st  'is  1910 M-S 

2nd  inc  6s  Jan  1  1915 

Ninth  Avenue  stocs loo 

Second  Avenue  stock lou 

Consol  5s  1948  ctfs. .F-A 

<  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-C 

Tarry  WP  &  M  5s  '2S..M&S 
28  &  29th  StS  5s  '96  ctfsA-0 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942. .F-A 

Westchester  1st  5s  43. J-J 
Yonkers  St  RR  5s  1946.  A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  RR .10 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub— 

«  1st  g  5s  '41  oplOlO.J-J 

e  1st  con  5s  '41  op  '10  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Nassau  Elec  prei 100 

1st  5s  1944 A-O 

N  Wmsburg  &  Klatbush — 

1st  4^3  July  1941..F&A 
Bteinway  1st  6s  1922.. .J-J 

Other  Cilie; 
Buffalo  Street  Rv— 

1st  consol  5s  1931..     F  A 

Ueb  6s  1917. A-O 

100 
100 
100 
111. 
100 

1(1'. 


«  Conn  Ry  &  Ltg  coVn 
e  Preferred 

Federal  Light  &  Trac . 

Preferred 

t  Havana  Elec  Ry  com 
e  Preferred  .. 

e  Ljulsv  St  5s  1930 J-J 

8  New  Orl  Rys  &  Lt  com  100 

e  Preferred 100 

eN  V  Westell  &  Bost  Ry— 

1st  g  4^s  1946. J-J 

t  Pub  Serv  Corp  of  N  J— See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 

1st  4s  1948...      .  M-N 

Com  Tract  of  N  J..      100 

1st    53    1933 J-D 

Ne-.v'k  Pass  Ry  5s  '30  J-J 
Rapid  Tran  St  Ry         100 
1st  5s  1921..  A.O 

J  C  Hob  &  Paterson — 

4s    g    1949...    .        M-N 
So  J  Gas  El  &  Trac       100 

Gu  g  5s   1933 MS 

No  Hud  Co  Ry  6s  1914  J-J 

Con  M  5s  1928...     J-J 

Ext  5s  1924  Al-N 

Pat  Ry  con  63  1931.. J-D 

2d  63  1914  opt...  A-O 

Republic  Ry  &  Light...  100 

Preferred  .  .  100 

Treat  P  &  H  5s  194"3"I..J-D 


Bid 


22 

70 

170 

99'i.i 

103 
5 

99 

10 
132 

99 
/  45 

315 
/   99 

285 


/  99 

/  75 

160 

2 

I    43 

125 

83 

90 

/  75 

/  23 

250 

103l4 

80 

84 

101 

96 
160 

99 

9S 
961; 

lol  " 
~0 
77 
96 


102 


911- 
103 


105 
10434 

79 

80 

3512 

79 

110l2 
US 
10434 

33 


99 

Stk  E 
110 

75 

8212 

V6 
1043.1 
108 
235 
103 

8H2 
136 

9934 
10212 
1031« 
100  ~ 
114 
100 

2714 

7834 

97 


Ask 


26 

182" 
10012 

104 

10 
105 

15 
145 

1011 
50 
35J 
101 
310 


100 

ISO 

6 

451 

135 

"95" 
80 
30 

167 

90 
95 

103 
100 
163 
102 

101 

981; 
105 

90 

82 
100 


104 


105 


10512 


S3 

3712 
81 


IO5I4 
36U 
7815 

991.1 

xlist 
111 

90 

8312 

77 
105 
1081 


8212 
1371 
100 


116 
102 

2812 
7912 
100 


Street  Railways — (Conj 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

c  Preferred  __ 100 

Wash  Ry  <fc  El  Co lou 

Preferred 100 

4s     1951 J-D 

ulectric,   Uas  <i   Power  Co. 
Mew  York  City 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas — 

1st  consul  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  os   1945 J-J 

t  N  V  Mutual  Gas  L 10U 

iN  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred 100 

N  Y  6c  Richmond  Gas ...  100 
Norton  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred .100 

1st  53  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  lias 50 

Bingh'ton    (N    Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock. .100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936.. J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Esses  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

a  Gr  Rap  G  L  1st  5s  '15.F-A 
Gr't  West  Pow  5s  1946. .J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 M-N 

Indiana  Lighting  Co 100 

4s  195S  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  193 7.. A-O 
eLaelede  Gas  preferred.  .101 
Madison  Gas  63  1926. ..A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44.Q-J 
Newark  Consol  Gas 100 

eCon  g  5s   1948 J-D 

No  Hud  L  H  &  P  5s  1938  A-O 
Pacific  Gas  &  E  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec. .100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937 J-J 

Standard  Gas  &  Elec  (Del)  .50 

Preferred 50 

United  Electric  of  N  J..  100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Telegraph  and  Telephone 
e  Amer  Teleg  &  Cable...  100 
e  Central  &  South  Amer.  100 
Comra'l  Un  Tel(N  Y)...2.3 
Empire  &  Bay  State  Tel. 100 

Franklin    .100 

cGold  &  Stock  Teleg.. .100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic. 25 

e  Pac  Telep  &  Teleg  pref  .100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg— 

1st  g  5s  1941  op  1916. J-J 
Ferry  Companies 

B  &  N  Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stocks  100 

1st  53  1922 M-N 


Bid 
14?s 

8734" 

94*8 

SJI4 


Ask 

15 

-Id's 

89 

95 

S034 


102      10312 


132 

134 

101U 

10212 

104 

10512 

101 

103 

180 

50 

60 

70 

82 

40 

48 

100 

102 

60 

90 

100 

10412 

106 

»83 

88 

♦46 

47 

298 

302 

108 

110 

71U 

86I4 

S714 

*'l6 

"li 

98 

101 

3 

5 

991- 

10H- 

90 

92 

98 

100 

100 

102 

96 

97 

300 

11.5 

148 

88!2 

90 

99 

101 

8512 

86l2 

145 

147 

105 

10512 

43 

47 

721S 

7312 

24 

30 

75 

85 

97 

100 

99 

100 

104 

109 

•98 

100 

12634 

12/U 

98 

100 

!0G14 

100 

653i 

6GI4 

91 

92 

94 

95 

103 

1031-> 

91 

95 

♦23  1r 

24 

*51 

53 

90 

96 

83 

8312 

32 

3212 

6012 

0034 

76 

79 

11712 

120 

108 

115 

65 

75 

40 

50 

120 

125 

120 

125 

65 

75 

90 

96 

100 

10012 

93 

98 

8 

15 

45 

55 

Ferry  Companies — (Con.) 
N  Y  &  Hob  5a  May '46..J-1) 

Hob  Fy  1st  5&1946..M-N 

N  Y  &  N  J  5s   1946 J-J 

10th  &  23d  Sts  Kerry.. .10.) 

1st  mtge  53  1919 J-D 

Union  Ferry  stock 10!) 

1st  5s   192J M-N 

Short-Term  Notes 
Amal  Copper  5s  1913. .A-O 
Bait  &  Ohio  4><js  1913. J-D 
Bethlei  Steel  as  191  1..M-N 
Ones  &Ohlo  4  Ks  1914. .J-D 
Chic  &  Alton  5s  1913. ..M-S 
Chic  Kiev  Kys  5s  1914. .J-J 
Cin  Ham  &  D  4s  1913.  _J-.I 
Erie  63  April  8  1914. .A-OS 
Coll  5s  Oct  1  1914...  A-O 
Coll  5s  April  1  1915.. A-O 
(General  Motors  6s  T5.A&0 
Hudson  Companies — 

6s  Feb  1  1913 F-A 

6s  Oct  15  1913...A&015 
Int  &  Gt  Nor  5s  1914. .F-A 
later  Harvester  5s  '15. F&A 
K  C  Ry  &  Lt  6s  1912  .M-S 
Minn  &  St  L  g  53  1913  F-A 
Mo  Kan  &  Tex  5s  1913.M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  of  Mez  4^3  '13. J-D 
£.N  Y  C  Lines  Eq  5a  1912- 
4Hs  Jan  1913-1925... J-J 
4H3  Jan  1913-1927       J-J 

N  Y  Cent  4Ms  1914 M-S 

St  L  &  S  F  5s  1913  opt  J-D 

South  Ry  g  5s  1913 F-A 

Wabash  4}^s   1913..     M-N 

Westlngh'se  El  &  M  6s  1913 

e  5%  notes  Oct  1917. A-O 

Railroad 

e  Chic  &  Alton  com 100 

e  Preferred 100 

e  Chic  St  P  M  &  Om 100 

e  Preferred 100 

e  Colo  &  South  com 100 

e  1st  preferred.. 100 

e  2d    preferred .     100 

«  N  Y  Chic  &  St  L  com  ..100 

e  1st  preferred 100 

e  2d    preferred ..100 

Northern  Securities  Stubs 
Pitts  Bess  &  Lake  Erie. .50 

Preferred 50 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A     .. 
West  Pac  1st  5a  1933.. M-S 
Standard  Oil  Stocks 

Anglo-American  Oil £1 

Atlantic  Refining 100 

Borne-Scrymser  Co .100 

Buckeye  Pipe  Line  Co.. .50 
Chesebrough  Mfg  cons.  100 

Colonial   Oil 100 

Continental  Oil. 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line  100 
Eureka  Pipe  Line  Co.. .100 
Galena-Signal  OH  com..  100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Prairie  Oil  &  Gas 100 

.Solar  Refining lOOi 

Southern  Pipe  Line  Co..  100 
South  Penn  Oil..  .  100 
Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  of  Calif.  .  .100 

Stand  Oil  of  Indiana 100 

Standard  Oil  of  Kansas.  100 
Stand  OH  of  Kentucky..  100 
Stand  Oil  of  Nebraska.. 100 
Stand  OH  of  N  J  (old) ...  100 

Stand  OH  of  N  J 

Standard  Oil  subsidiaries. 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio...  100 

Swan  &  Finch 100 

Warrants  (when  issued) 
Union  Tank  LlneCo         100 

Vacuum  Oil 100 

Warrant.-: 

Washington  Oil 10 

Waters-Pierce  Oil 100 

Tobacco  Stocks 
(.See  also  Stock  ExctiangeLisl) 
British- American   Tobac£l 

Conley  Foil 100 

e  Helme  (Geo  W)  com. .100 

ePreferred 100 

Johnson  Tin  Foil  &Metal  100 
MacAndrews  &  Forbes  .  100 
Porto-Rlcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco. 100 
United  Cigar  Stores  CorplOO 

J  VVeyman  iiruton  Co 100 

ePreferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947. .J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com.. 100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914. .J-D 

Arner  Press  Assoc'n 100 

Am  Steel  Fdv  63  1935.. A-O 

Deb   4s   1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Amer  Typefounders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

elst  3  f  g  53  '19  red  105. J-J 
Atl  Gulf  &  W  I  S3  Lines.  100 

Preferred 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  comlOO 

Preferred 100 

Bliss  (E  W)  Co  com 50 

Preferred  ..     50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com.  100 

Preferred 100 

British  Col  Copper  Co 5 


Bid 

Ask 

991 2 

100 

101 

97 

25 

35 

60 

70 

21 

241; 

97 

99 

LOW 

I  Oil's 

10014 

10012 

103 

103! 

99':, 

991 

9t)l4 

99  m 

981 1 

98  ;j 

100 

100.  S 

lOUfi 

99... 

991« 

9934 

9912 

100 

9912 

100 

98 

981 

1003a 

M  ';'.i 

97 

.    - 

90 

95 

99U 

95'M 

961g 

98 

64.45 

4l4% 

04  Z% 

4.40 

■ : 

4.40 

100's 

10012 

99  '■> 

9'j34 

10038 

10J34 

90 

95 

10U8 

10H2 

96lj 

98 

17 

20 

20 

40 

132 

137 

150 

100 

4312 

44 

?4 

1 5 

66 

72 

... 

01 

103 

110 

85 

90 

105 

115 

♦31 

35 

*60 

70 

851., 

89 

85 

80l2 

*161o 

1712 

380 

(00 

125 

175 

145 

155 

600 

1550 

130 

190 

800 

S50 

•58 

62 

80 

90 

290 

300 

225 

235 

138 

145 

♦95 

105 

*37 

39 

2S5 

295 

110 

120 

*101 

103 

255 

265 

520 

62J 

193 

203 

600 

630 

135 

1  1  , 

155 

1  15 

217 

218 

210 

380 

4o0 

200 

225 

§860 

880 

382 

387 

480 

490 

385 

395 

170 

190 

610 

640 

•70 

48 

58 

140 

150 

*40 

50 

22 

27 

1000 

1700 

*2S3s 

2512 

285 

300 

125 

165 

100 

1091.) 

105 

175 

105 

175 

235 

245 

210 

215 

198 

199 

180 

200 

100 

114 

165 

175 

/   8534 

8634 

1171" 

122'.!. 

*!') 

50 

*52U 

54 

188 

ISO 

126 

227 

232 

105 

108 

15 

Z55 

130 

133 

100 

102 

78 

100 

101 

70 

73 

315 

*412 

5 

46 

49 

99 

101 

9912 

101 

*41.| 

43S 

8914 

90 

V3.S 

8 

14 

15 

6512 

66I2 

20 

25 

70 

85 

75 

85 

12212 

127 

29212 

12S 

129 

10919 

111 

»51« 

5L 

Indus!  and  Miscell  —  (Con.) 
Casein  Co  of  Amer  com. .100 

Preferred ion 

Casualty  Co  of  America.  1 0.1 

Celluloid  Co 10J 

City  Investing  Co 10. 

Preferred  _  100 

eClallln  ill  B)  Co  com. .100 

elst  preferred 100 

e  2d  preferred  .        ion 

Consol   Car    Heating 100 

Consol   Kubber  lire.       100 

Preferred 100 

Debenture  4s  1951... A-O 

(.'Crucible  Steel  com 100 

e  Preferred 100 

Davis-Daly  Copper  Co. ..10 
e  Diamond  .Match  Co.. .10:.' 
duPont  <  1)  de  Neui  Pow  100 

e  Preferred 100 

e  Gold  4<4s   1936 J-D 

Empire  Steel  &  Iron  com  100 

Preferred 100 

1  General  Chemical  coin. 100 

e  Preferred _  100 

'■  '    'rich  (B  F)  Co  com.  100 

Preferred 100 

Greene-Cananea 20 

nhelm   Explor'n,.100 
.  Hackensack  Water  Co— 
Ilcf  g4s  '52  op  1912.. .J-J 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5a  June  1  1922. .J-D 
Hecker- Jones-Jewell   MUlln. 

1st  6s   1922 M-S 

Herrlng-Hall-Marvin 100 

Hoboken  Land  »fc  Improve  t 

1st  5s  Nov  191IO.         .M-N 

Hocking  Val  Products.. 100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfs.     100 

Pref  ctfs 100 

e  Ingersoll-Rand  com 100 

e  Preferred l()o 

Inspiration  Consol  Cop 2U 

Intercontln  Rub  com 100 

Internat  Banking  Co 100 

International  Nickei lou 

Preferred  .  100 

1st  g  5s  19.J2 A-O 

International  Salt 100 

1st  g  5s  1951 A-O 

International  Silver  com  100 

Preferred .  100 

1st   0s   1948.. ..J-D 

Internat  Smelt  &  Reig.10' 
Jones  &  Laughlln  Steel  Co 

1st  sf  g  5s  1939 M-N 

Kayser  (Julius)  &  Co 100 

1st   preferred 100 

e  Lackawanna  Steel.       100 
e  1st  con  5s  1950...  .M-S 

eDeb  5s  1915. M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Vat  Coal  Sales. .50 

Leh  <&  Wilkes-B  Coal 50 

Madison  Sq  Garden  Stubs  .. 

Manhattan  Transit 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

e  National  Surety 100 

e  New  York  Dock  com..  100 

e  Preferred lou 

N  Y  Mtge  &  Security 100 

N  Y  Transportation 20 

Niles-Bem-Pond  com 100 

Nlpisslng  Mines 

Ohio  Copper  Co 10 

e  Ontario  Silver ..100 

Otis  Elevator  com 100 

Preferred lou 

Pittsburgh   Brewing 50 

Preferred ...  50 

e  Pittsburgh  Steel  pref. .100 

Pope  Mfg  Co  com 100 

Preferred  .  100 

Pratt  &  Whitney  pref. ..100 

Producers  OH . . .100 

Realty  Assoc  (Bklyn)..  100 
Royal  Bak  Powd  com       100 

Preferred 100 

Rumely  (M)  Co  pref 100 

Safety  Car  Heat  &  Lt...l00 
Sears,  Roebuck  &  Co. .100 

ePreferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com ..100 

Preferred  _ ..100 

e  Standard  Milling  Co.. .100 

e  Preferred 100 

e  1st  5s  1930 M-N 

Stern  Bros  pref 100 

Studebaker  Corp  com 100 

Preferred ..100 

Sulzberger  &  Sons  Co  pf.100 
Texas  &  Pacific  Coal...  100 
j  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred  new.. 100 

Trow  Directory 100 

1  Union  Bag  &  Paper.. .100 

e  Preferred ...100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Cigar  Mfrs  com. .100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

US  Finishing 100 

Preferred 100 

1st  g  5s   1919. I-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol.. .100 

e  Preferred ...100 

U  S  Steel  Corporation — 
Col  s  I  Apr  5s  1951  op  1911 
Col  s  1  Apr  5s  1951  not  opt 

U  S  lit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar .100 

Westlngh'se  Air  Brake 50 

Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthlngton(Hlt)Co  pf.100 


Bid 

Ask 

H2 

2 

50 

52 

115 

130 

143 

145 

51 

53 

99 

101 

90 

102 

89 

92 

90 

93 

591.. 

62l2 

9 

912 

40 

50 

750 

55 

li-', 

12 

Ml, 

•158 

1«4 

1    ''', 

1'  734 

170 

ISO 

921 

93 14 

89 

8912 

5 

10 

35 

45 

136 

145 

108 

109T2 

7  91, 

8OI4 

1053.1 

IO6I4 

*8I- 

834 

220 

228 

85 

3 

7 

0 

12 

7    64 

67 

102 

104 

5 

15 

104 

9 

10 

60 

62 

11 

lll.i 

6512 

67 

105 

98 

*1858 

187S 

16 

17 

88 

92 

292 

300 

106 

109 

100 

101 

*> 

4 

f  48 

50 

100 

126 

127 

111 

11H2 

123 

130 

101 

101U 

78 

1071- 

108'-> 

30 

77l8 

7N:; 

901 ., 

91 

933 

!    1 

22.5 

228 

252 

254 

300 

*w2 

x 

H",r. 

l!Ji« 

•11 

♦32 

104 

108 

220 

225 

2012 

40 

49 

210 

21712 

'MI- 

612 

SS 

90 

*75& 

77S 

*ib10 

13S 

H4 

2 

75 

78 

101 

10212 

*834 

*3914 

3934 

1011 

10312 

35 

38 

78 

80 

98 

10212 

95 

100 

122 

125 

200 

110 

112 

101 

102 

122 

123 

175 

176 

123 

287 

291 

1 

2 

9 

4 

30 

40 

10S 

112 

24 

26 

60 

63 

861-; 

87 

87 

90 

3958 

41 

901o 

98 

IOH4 

102 

99 

102 

89 

120 

125 

*678 

7 

4 

8 

50 

55 

25 

40 

11 

1138 

61 

49 

51 

112 

116 

110 

113 

56 

58 

106 

107 

1 

U.t 

8 

20 

195 

205 

100 

116 

117 

89 

95 

103 

108 

100 

105 

95 

100 

30 

35 

100 

103 

1131-> 

1141j 

11312 

11412 

90 

98 

160 

168 

►168 

169 

80 

83 

113 

114 

107 

-  -  .  - 

*  Per  share.     6  Basis,     e  Sells  on  Stosk  Exchange;  see  sales-record  on  a  preceding  page    1  Flat  price,  n  Nominal,  s  Sale  price.  .'  New  stock,  x  Ex-dlv,  y  Ex-rlghtB, 
v>  Ex-$50  paid  April  15      §  Including  Standard  Oil  of  Indiana  dividend  and  Vacuum  OH  rights. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— NOT    PER   CENTUM    PRICES 


Saturday 
May  4. 


*10.-<"; 
*10234 
♦217 

128'4 
* 

100 
*29S 

♦  13 

*7612 
* 

*52 
*105 
*U2 
* 

126 
*12612 
* 

*142" 
1912 
*80l4 
*137 


106 

IO3I4 

21S 

12814 

212 

100 

To" 

8H4 

101; 

fe'J" 
2T2" 

126 
127 

8512 

"l~9 
81 

13734 


* 1S3 

55       55 
1687s  1693g 
*9012    9H- 

*160      

*84       841^ 

*100      1001? 


61        6H 
10012  1001;. 
378      37s 
*1412     15 
128      12S1< 
121U  122 
146      14C-o 


91 

*82 
* 

*738 

♦  14 

14 

*292 

167 

*8914 

97 
218 
*314 
* 

*100 

*153 

*93 

*160 


911). 

84 

1041- 

8 

15 

141) 
295 
167 

SO 

97 
219 
4 
104 
1001; 
155 

161  " 


Monday 

Tuesday 

May  6. 

May  7. 

*105     105's 

*1055g  105"; 

*103      IO3I4 

10353  1036j, 

217     217 

216      216 

12734  128 

12734  128 

* 212 

* 212 

9912  100 

9914  100 

*298      

*298      

*13        15 

*13        15 

*7612     !    lj 

*7612    8H4 

* 10U 

* 1012 

52 

*165 

113 

* 

125 
127 

* 

*142 
19 
8018 
137 


169 
113 

272 

125 

127 

85 

Taij 

801s 

13712 


183 

56 

168  168; 

*9038     9024 

*160  .. 

*84        841- 

*100  1001 


ro      60i. 

1003g  1005,< 
*37s        4I4 
147S     15 
12612  128 
121      122 
145:S  146 


91 

*82 


91 
84 

* 1041> 

738       "Si 
*14        15 
14        14 
292      292 


10458  1045s 
2812    281' 

*2912    31 
212       23, 

18912  190 
5012     5034 
2912     29U 
681g     69 

*H23S  ir... 


712  8 

7  738 

42  42 

82  8318 

2812  29 

5's  512 

.45  .45 

7  7I4 
*4'io     41g 


3434    3538 
6812     7H2 
484      486 
23        23 


89 
*97 

21812 
*314 


153 
*93 

160 

*16 

*10414 

2712 

2912 

214 

189 
5012 
29I4 
65l2 

1 10-3g 


89 

971- 
218 
4 
105 
1001 
154 

160  " 
171 

1045j 

281- 

291; 

21> 

1891' 
501- 
29U 
675; 

1103; 


712       734 

7  714 

4212    43 

8034    8218 

28       281? 

51 


•:; 


5 
*  .35      .45 

*7  71- 

*4'i6     418 


*52 

*165 

113 

* 

12512 

* 

"rs" 

►142 
19 

80 
137 


169 
113 

272 

1251' 

127 

85 

I?" 

SO 
1373S 


Wednesday      Thursday 
May  8.  May  9 


* 183 

* 55 

168  16f'"S 
901 2    901  r 

*160  

84        841 

100  IOOI4 


60        603, 

IOOI4  100U 

378      37 

1434  15 
1271o  128 
121U  122 
14434  14  51  j 


!)012 
*82 
10412 

*738 
*14 

1414 
294 
1661s 

8834 

97 
217 

*314 

ini! 

153 
*93 
160 


905; 

84 

1041- 

8 

15 

141j 
294 
1671- 

883, 

971; 
2181' 

4 
105 
100 


160 


10519 
*103ii 

218 

128 

* 

9919 

297  " 

*13 

;'"612 

* 

*52~ 
*165 
*112 

1251*3 

127 

*S5 
112 

i  ■ 
79i2 

137 


106 

103S5 

216 

128 

212 

09I0 
297 

IS 

8H4 

101j 

fro" 

2~7Y~ 
125U 
I27I4 


19 

80 

137!- 


*45       5, 
1681»  1681 2 
*9018     903s 
►160      161 
*84        841 
IOOI9  10C1 


60        601 
10038  1001 - 
373       3~" 

15  15 
128  130 
12H2  122 
14538  145B8 


Id'?.,  Ii,; 

28        28 

*2812     29! 


214 


23 


1S9      189 
497g     5OI4 

*29        29I4 
6414     653; 

110!g  1101; 


734       778 

7I4       71; 

41  421- 

7978  811/ 

28  291- 

5  5I4 

*  .40  .50 

678       67F 

4  4i,c 


29 

".57" 
*558 


2914 

.06 

58!  ■> 

6 

1234     I3I4 

12        1212 


534 
52 


578 
55 


8"l6    87k 
32       34 


»2 

18 


H 
191 


1834  1834 

♦46       

*8712  88I1 

26^  2634 


2'8 
2l« 


*234 
*2 

3814  40 

6  6 
1134  1178 

7  7 
1412  161? 
2412  241; 

314       3I4 

60  601- 

2012  2U2 

434       5 


778 
26 

7 

412 

10 


1\ 

27 
714 
412 

III4 


5212  53 

115  1151- 

♦  15  151, 

87  87 

187g  19 

212 
13 


.94 
34 

258 
39 

014 
*3*8 


21- 
13!2 
.95 
3458 

23, 
39 

61; 

35f 


3512    3614 
48*4    49 


258 
13 
62 

412 
*578 

e 

»21? 

*  Bid  anu 


2h 
13 
6214 

412 

10912 

23, 


3412  35 

68  691 

480  480 

22  23 

2812  29 

* .06 

55  501 

558  55j 

1 234  13 

12  I2I4 
538  53, 

5212  56 

812  8*4 

34  35l£ 

112  ll: 

19  19 

18»2  19 

*46       

*871?  881r 

2-H2  251; 

234  2«le 

2  21S 

3712  381- 

5  5 

1133  117; 

7  7 

1512  161/ 

2458  245t 

*3  31; 

601->  601; 

20*4  21 

41'>  41, 

76s  758 

26  27 

612  7 

4U  41; 

10*4  111; 

51  52 

113  115 

15  15 

8512  87 

1812  19 

238  21j 

1234  13 

.85  .90 

33  331- 

212  2»lc 

37  371- 

6  61- 
*314  ?,3S 
3518  3514 
4S34  4878 
*2S8  215I6 

13  1312 
6078  61 1; 

412  41; 

6  61- 

107  108 

21"  2U 


3-H2  351). 

6719  68I4 

475  480 

22  22 

2812  285S 

: 06 

55I4  56 

558  558 

12U  13 

11*4  1218 

5'18  512 

5319  5512 

812  8S8 


35!4 

15g 


35 

*138 

1834     20 
1878     18' 
46 


9012 
84 

no4 

*712 

14 

1412 
292 
16619 

89 

97 

*314 


153 

*93 
159 

*10 
10414 

27 
*2819 
2=8 
I88I2 

50 

29 

6414 
10934 


9034 

84 
1041? 
8' 

1412 

15 
293 
107., 

89 

971? 
21812 

4 
105 
100 
15  i 

1591; 

foil' 

2778 

291; 

25s 

189 
50 
291g 
651? 

1101/ 


758  9I4 

8  8 

4212  421? 

80  81 

29  2934 

514  5I4 

.50  .50 

734  734 

4  4 


10534  10534 

*10318  10338 

217      217 

12778  128 

Last  Sale 

99        99 

*298       

Last  Sale 

Last  Sale 

Last  Sale 

*52       .. 

Last  Sale 
ni2       __ 

Last  Sale 
12519  1251? 
i=12612  127 
*S5        851 
Last  Sale 
19ig     1938 
7934    80 
137     137ls 
Last  Sale 
Last  Sale 
Last  Sale 

f 55 

16978  170 

*90l8     901 

Last  Sale 

84        84 

101      101 


60i2   6ii8 

IOOI4  100!; 
378       378 
1434     15 
1297g  130»f 
122      1221' 
14512  140  ' 
Last  Sale 
901 9    9034 
84        84 
T04      1041" 
*738       8 
1434     15 
1434     1434 
290      292 
167      I68I4 
89        89 
98       981jt 
2181?  21S1- 
Last  Sale 
Last  Salt 
100      100 
153      155 


Friday 
May  10 


*10638  1065S 
*10338  1035t 

►127*4  128" 

212   May'12 
991g     99I4 

298       

3  Jan'12 
Apr'12 
Jan'12 

62 
Apr'12 


78 
1238 
52 
169 
1-112 
272 
*125 


Apr'12 

126 

j;1251s  1251s 

*85        8512 

143    Mch'12 

1912    19 

7934     7934 

13619  137 

140l9Apr'12 

2 1312  Jan'12 

183     Apr'12 

55        60 

16934  17012 

*90        9OI4 

160     Apr'12 

84        84 
■101      1011? 


6H4     6H4 
1001?  1001" 
*378       4 
1434     15 
12912  13012 
122      12212 
14534  146 
2912  Mch'12 
9034     9034 
84        84 
104      104 
*738       8 
*1434     15 
+141"     15 
290     292 
16712  16734 
90        90 
98        98 
21819  2181? 
May'12 
102    May'12 
100      100 
153      1551- 


Last  Sale90      Mch'12 
15934  15978     15919  1597g 


46 
88 

25 

234 

2 
36 

6 
11*8     11% 


251 

2*4 

2 
3712 


*612 
15 


7 
I6I4 


2458  2458 

*3  312 

60  6OI4 

2034  2H4 

412  412 

*734  7>5j6 

26l2  27 


612 

4l2 

1078 


6*4 

412 
11*4 


5019      511; 

112  114 

15  1. 

8512  8512 

1812  18*4 

238  21; 

1234  13 

.85  .85 

32  32 

29io     234 

36  3612 


6 
*314 
35 


6 
31- 
35 


4812  4878 

234  2*4 

1314  131/ 

60l2  6H4 

414  4I4 

534  534 

105  107 

219  21- 


3458 
6712 
470 
2212 
2812 

"56l"2 
*55g 
13 
1212 
512 
5314 

812 
33l2 

2 
1914 
1812 
46 


35I4 
6912 
475 
23 
2858 
06 
57 
6 
131; 
1234 

5916 

54I4 
85S 

3434 
o 

20 

1812 

46 


247g  251- 

234  234 

3  3 

3712  383, 

*6  6*g 

*ll*g  113, 

7  71, 

15*4  16 

245g  2478 

3  3 

60  60 

2U4  211 


412 
7*4 


5 

734 


267g    2712 
634       712 


*3l4 
35 


31 

3518 


487S  487g 

234  234 

13!4  I3I4 

6034  6H4 

4l4  4I4 

*fii4  7 

H07  108 

3  3 


16*4     1634 

Kill.,  1041; 
2712    273, 

*2S19  291; 
234      3I4 

1881?  18834 
4912  49*4 
28*4  2834 
6512     661; 

110      110 


914  91? 

7*4  8 

43  44 

8158  827s 

29!2  3OI4 

53g  512 

*  .45  .55 

712  778 

4  4 

Last  Sale 

3514  3614 

69l2  7034 

475  485 

24  24 

29  295g 

Last  Sale 

58  58l2 

*55g  6 

13l2  14 

13  I3I4 

5he     534 

54  5512 

85g  834 

3419  351? 

114  112 

20l4  21 

I8I9  1S34 

*4512  4612 

88  88 

2512  261? 

234  2«18 

2  2 

39  4012 

6I4  612 

1134  12 

7U  714 

1558  16 

*2434  2514 

*3  312 

6012  63 

2H4  217g 

434  5*g 

734  784 

28  2878 

7U  712 


*16l4     1712 

H0412  10458 

27lJ    28 

*2812     291' 
3I4       3I4 

18834  189 
50  50 
29  29 
66        675f 

110      110 


914 

7*4 
44 


91; 
7*4 
44 


8234     8238 
2912    31 


538 


512 
.45 


414 

41? 

478 

5 

11 

111? 

117g 

13 

52 

523,, 

53 

54 

113 

114 

116 

117 

15 

15 

15 

15 

85 

88 

881? 

90 

1834 

18Vg 

1812 

J  Ml,. 

2'8 

2'* 

212 

21? 

13 

131? 

1312 

14 

.87 

.88 

.87 

.87 

33 

34 

35 

351? 

2a!fl 

2«16 

258 

27g 

36/8 

4OI4 

4H4 

451? 

6 

0 

6I4 

612 

33g 
36 


33g 
36 


487g  487g 

234  2*4 

1314  137g 

617g  62*4 

4I4  414 

6*4  678 

10734  110 

*23s  2-V 


7*4 

734 

4 

4 

23       Feb' 12 

355g 

36 

7119 

72 

480 

482 

2  Mo 

241; 

2914 

291' 

.06     Apr'12 

5778 

581? 

534 

5*4 

1334 

141.. 

131g 

1.314 

534 

57g 

5458 

551- 

834 

8V« 

3478 

36 

*H4 

11- 

2OI4 

20*4 

*1858 

iy 

47 

48 

*88 

881" 

2614 

263, 

*234 

2",B 

*2 

21? 

4014 

411; 

61 2 

6b8 

117g 

ll'g 

7 

7 

1534 

16 

2434 

2434 

312      312 

6H2  621, 

2134  22 

434       434 


*734 
28 

7*8 
*412 
12 


283, 
712 
5 

127, 


5412  571? 

117  117 

I5I4  I5I4 

8912  8912 

1914  1914 

2°i8  2»16 

1378  14 


.89 
34 

2S4 
43 

612 
*314 


.90 
35 

2*4 
44 

61? 

312 


36l2    3712 
4834    49 


*258 

14 

63 
4I4 
634 
110 


278 

14 

63 
4I4 
71g 
110 


Sates 
0!  thi 
Week 
Shares 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


104 
103 


,478 
673 
10S 
442 

,878 
376 

,600 


180 

20 

244 

740 

32 

2,765 

366 

2,111 

392 

26,517 

278 


6,925 

3,757 

815 

11,759 

22,005 

5,260 

600 

1,302 

545 


Railroads 
132  Atch  Top  &  Santa  Ke.lOc 

20       Do      prei lOu 

81   Hoston  &  Aluany 100 

204  Boston  Elevated 100 

Boston  &  Lowell 100 

35'i   Boston  &  Maine 100 

10  Boston  &  1'rovidence.lOO 
boston  Suburban  El  Cos. 

Vo      pref 

Boston  &  Woro~J51eo"Cos. 

55       i'O      pre! 

Chic  June  Ry  &  USV..166 

26       Do     pref ... 

Connecticut   River,     loo 

79  ntenburs,  pref 100 

114  Cu  Ry  &  Eieo  stmpd.100 

50      Do      pre; 100 

-vlaino  Central.  100 

1,210  iiaas  Electrio  Cos 1 100 

114  Do  prei  Stamped. 100 
350  N  YNH4  Hartford. 100 

Northern  N  H 100 

iNorwich  &  VVor  prefllOu 

Old   Colony .100 

305  Rutland  pref I.ioo 

795  Union   Pacific 100 

10      Do     prei 100 

Vermont   &  Mass 100 

\7ost  Eud  St 50 

Do     pref 50 

Miscellaneous 
Amer  Aericul  Chem.,100 

D-      pref lot 

Amer  Pneu  Service..  50 

Do     pref 50 

Amer  Sugar  Hetii: lOu 

Do      pref 100 

Amor  Telop  &  leleg.ioo 

American  Woolen loo 

470       Do      pref joo 

150  Amoskea?  Manufacturing 

33       Do      pref .. 

100  Ati  Gulf  &  W  1  SS  L.  100 

221  Do      pref 100 

1,170  East  Boston  Land 10 

8fi  Edison  Eiec  Ilium 100 

320  General  Electric 100 

467  Massachusetts  GasCoslOO 
179       Do      p.ef. ..100 

60  Mergenthaler  Lino 100 

222  Mexican   Telephone 10 

N  E  Cotton  Yarn 100 

23        Do      pref 100 

40  N  E  Telephone 100 

Portland  (Me)  Elec.luO 

Pullman  Co 100 

Reece   Button-Hole 10 

Swift  &  Co 100 

Torrington 20I 

Do      pref 25 

Onion  Copper  L  &  M  25 

United  Erult 100 

Un  Shoe  Mach  Corp..  25 

Do      pref .  25 

U  S  Steel  Corp. 100 

Do     pref 100 

Mining 

Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  lOu 
..111  Zlue  Lead  &  Sm.  25 
Arizona    Com'l   ctfs  dep. 

Bonanza  Dev  Co 10 

Bos&CorbCop&SilMg  6 
Butte-lialaklava  Cop.   10 

Butte  Coalition.. 15 

Butte  &  Sup  Cop  (Ltd)  10 
Calumet  A  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

L'hino  Copper 5 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly-West 20 

Eaft  Butte  Cop  Mln__   10 

Franklin 25 

Giroux  Consolidated.  5 
Gran  by  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

HelvetU  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 
island  Creek  Coal 1 

Do      pref 1 

Isle  Royalc  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Maton  Valley  Mines 5 

Mass  Consol 25 

Mayflowe;- 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nlpisslng  Mines .     5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Quir.cy 25 

Ray  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

Superior*  Boston  llln  10 

Taiiiaraok 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Ref  <5c  Min.   50 

D        pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vio  oria 25 

Winona ... 25 

Wolverine. 25 

Wyan.'oH       25 


10,999 

6,123 

174 

520 

5,834 


4,042 

231 

6,365 

1,975 

4,280 

10,542 

4,030 

6,205 

1,472 

4.015 

569 

385 

25 

3,110 

475 

252 

10,752 

580 

1,170 

907 

7,866 

235 

340 

920 

4,018 

2,277 

245 

6,984 

1,527 

530 

18,174 

4,998 

345 

486 

965 

2,804 

1,012 

4,001 

1,802 

2,530 

1,885 

1,060 

1,06(1 

110 

2,846 

583 

86 

1.627 

1,207 

290 

990 

129 

72 


Range   since   January   1 
On  basis  0/  100-sAare  Ms 


Lowest. 


10378  Feb 
10H2  Jan 


Hi 


216     Apr  15 
12734  May  u 


209     Apr 
z98l2  Men 
297     May 
13     Jan 
75     jan 
12     Jan 
52     May 
165     May 
10Sl2^an    2 
271     Jan    3 
125     April 
125     April 
So     May  7 
143     Men   7 
19     May  0 
79!2  May  8 
136     Feb    2 
140l2  Mch  18 
211     Jan    8 
182     Apr  2b 
41     Jan    2 
16012  Feb    1 
90i9  May  7 
160     Apr  23 
83     Apr  15 
100    May  3 


58i4  Feb  21 

100     Apr  11 

312  Mch  13 

14      Mch  26 

11434  Jan  10 

H5i2Jan    4 

I37i2  Jan    2 

25     Jan  31 

Feb    5 

Jan    3 

Jan    2 

Jan 

May 

10*4  Jan    2 

a;283     Apr  15 

165    Jan    2 

8834  May  V 

0312  Jan    6 

218     Feb    1 

2l2  Mch  14 

102     Mch  20 

100     May  2 

152     Jan    2 

72i2  Jan 

158     Feb 

1334  Jan 

98i2  Jan 

27  May  8 

28  Jan  6 
.85  Jan  6 
178    Jan  29 

4614  Jan  15 

2758  Jan  10 

5M8  Feb  13 

107i8  Feb  13 


86 

77 

100 

7 

14 


Highest. 


514Mch28 

458  Jan    4 

38l4  Feb    1 

60     Feb    1 

24l2  Feb  16 

2    Jan    2 

.40     Mch    9 

614  Feb    1 

312  Jan  22 

2134Jan  18 

19i2Feb    7 

57l2  Feb    1 

405     Feb    1 

17i2Jan     6 

25I4  Feb  28 

.03     Mch  26 

60     Jan  31 

5  Jan  19 
12l4  Jan  15 
lU2Jan  15 

418  Feb  27 

33  Feb  5 
7i2  Feb  29 

29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb  6 
40i2Jan  17 
85  Jan  13 
2034  Jan  15 

2  Apr 
.80  Jan 
3212  Feb 

419  Feb  15 
107s  Feb    8 

7  May  4 
234  Jan    3 

233s  Jan  29 
2    Jan    2 

50i2  Jan  30 

I8I4  Jan  29 
314  Feb  8 
5*4  Jan    3 

2234  Feb  1 
514  Jan  30 
4i4  May  8 
2*g  Jan    2 

44  Jan  31 
106    Jan  15 

15     Mch  27 

73i2  Jan  2y 

16is  Jan  29 

1     Jan  31 

9    Jan  31 

.60     Feb    1 

24  Feb  1 
23iaApr  13 

26     Jan  31 

6  Jan  15 
3*8  May  1 

34  Jan  31 
47     Jan  10 

2i2Jau  2 
1234  Apr  8 
62i2  Jan  2U 

4ig  Mch  21 

5l2  Jan  25 
94*4  Jan  2t 

1*4  Jan     6 


110 

104l4 

22219 

13434 

218 

10012 

300 

13 

78 

1212 

57 
170 
111 
272 
128 
2179 

9112 
145 

2318 

83 
14238 
143 
21212 
187 

70 
17434 

9212 
164 

8878 
103 12 


Apr  i 
Feb  7 
Apr  3 
Mch 
Jan  4 
Jan  3 
Apr  27 
Jan  21 
Apr  24 
Jan  fa 
Jan  8 
Jan  19 
Feb  19 
Jan  18 
Jan  25 
Apr  1 
Jan  6 
Feb  27 
Jan  8 
Feb  2b 
Apr  2 
Jan  24 
Jan  29 
Jan  31 
Jan  24 
Apr  9 
Feb  8 
Jan  16 
Feb  2fa 
Mch  19 


6334  Mch  23 

105     Mch  22 

6i8  Jan  15 

1714  Jan  16 
131  Apr  27 
123  Apr  6 
149     Mch25 

30  Mch  22 
9414Mch23 
84     May  8 

105     Mch  26 

9     Feb  14 

20     Jan  18 

I6I4  Jan  27 

300     Mch  27 

1723g  Apr    9 

94     Mch  16 

9878  Feb  19 

225    Jan  18 

Jan  20 

Jan  18 

Mch  2b 

Mch  14 

Mch  20 

16512  Apr  29 

1738  April 

109     Mch  27 

32     Jan  10 

31  Apr  17 
8 


4 

105 

107 

164 

90 


Range  )or  Previous 
Year  1911. 


334  Apr 

190     May 

5314  Mch  13 

2Gi2  Apr  20 

7314  Apr  30 

11334  Mch  20 


IH4  Apr  20 

8I4  May  2 

50     Apr  lb 

85     Apr  27 

3134  Apr  2b 

678  Apr    2 

.55     Apr  11 

9     Jan  16 

534  Apr    2 

2338Jan    3 

38l4  Apr  25 

75     Apr    1 

500     Apr    1 

27l2  Apr  18 

3OI4  Apr  24 

.09     Jan  19 

66l2  Apr  11 

7l2Mch27 

15%  April 

I6I4  Apr    1 

e'heApr    6 

6OI4  Apr  26 

9"i6Apr    3 

36l8  May  2 

2  May  8 
23  Apr  24 
215g  Jan  24 

48  May  10 
88l4  Apr  15 
29l2  Apr  17 

3is  Feb  13 

3  May  8 

49  Apr  10 
8     Apr  17 

1334Mch29 


9i4  Jan  4 
I8I2  Apr  23 
27     Apr    2 

5I2  Apr  20 
6719  Apr  18 
23i4  May  1 

6l4  Apr  10 

858  Mch  25 
35     April 

834  Apr  22 
e634  Jan  11 
13l4  May  1 
5712  Mayio 
121  Apr  17 
16l2  Feb  10 
93  Apr  26 
2034  Apr    2 

3'8  Apr  6 
15*4  Apr    2 

H4  Apr  3 
39     Apr  20 

478  Jan  13 
51     Apr  18 

912  Apr  9 
4nieMch26 
4034  Apr  1 1 
49l4  Mch 28 
3lho  Feb  9 
2038  Apr  2 
651s  Apr    8 

578  Ja«  20 

7*4  Mch  1 
117     Apr  17 

314  Mch   4 


Lowest. 


Hiyhest. 


10058  Sep 
101  Sep 
219  Apr 
12412Sep 
207     Feb 

Ubl2  Oct 
292     Mch 

12     Sep 

70  Oct 
6     Feb 

38i2  Jan 
156  Apr 
107  Mcb 
265  Jan 
125  Apr 
J117U  Jan 

86  Feb 
135     Sep 

16     Apr 


lKi'4  Sep 
139  Jan 
210  Jan 
183    Mch 

32  Jan 
153i2  Sep 

90  Mch 
156     Mch 

85  Sep 
10J     Aui> 


46     Sep 
99    Jan 

3>2  AU4 

121g  Aug 

112    Sep 

111*4  Jan 

13158  Aug 

26i2  Dec 

85l2  Oct 

77i2Dec 

90    Dec 

738  Dec 

141?  Nov 

714  Jan 

275     Sep 

142     Sep 

87*4  Jan 

93    Dec 


211 
3 

103 
101 
137 


Jan 
Oct 
Oct 

Nov 
Jan 


6234  J'ly 

163     Sep 

1I2    Jan 

9734  Sep 

29     Sep 

27     Mch 

34  May 

'il78     Dec 

40U  Aug 

26i2  Sep 

50    Oct 

103i2  Sep 


4    Sep 

212  Oct 
21  Aug 
44*4  Sep 
1934  Oct 

138  Dec 
.30     Oct 

334  Aug 

3  Nov 
14     Aug 


HCI4  J'ne 

105    J'n« 

226    Feb 

I30i2  Aug 

218    Sep 

1225g  Feb 

300     Mch 

16     Mch 

76i4  j'n» 

13     J'ly 

5S     J'ly 

171     Deo 

1151,  JTy 

272     J  no 

130    Jan 

:164    Oct 

93i2  J'ne 

215    Jan 

24    J'n« 


15138  Feb 
142  Mch 
214  Nov 
190     Nov 

45  Deo 
1921g  J'ly 

95i8  May 
164ig  Deo 

93     Mch 

105    Jaa 


633.1  Deo 

10514  Mcb 

ui2  Jan 

I9I4  Jan 

122    Feb 

I20ig  May 

15314  J'n» 

36U  Melt 

90i2  j'no 

bi    Nov 

10019  Deo 

11  May 
20    Jan 

12  May 
29/  Deo 
16734  May 

96J4  Aug 

«8i2  Oct 

235     Aug 

*h  Jan 
119  Mcb 
116'2  Mob 
16512  Deo 
7334  Nov 
163    Jan 


15 
104 
36 
31 
1'u 


May 
J'ne 
Jan 

Jiy 
Mcb 


45    Sep 

360    Sep 

8    Aug 

1638  Sep 

03     Nov 

46*4  Sep 

3     Feb 

87g  Aug 

6'2  Aug 

3»g  Sep 

26     Aug 

6»i8  Oct 

17     Sep 

*4Sep 

6I4  Oct 


2914  May 
82ig  Sep 
in- auk 

26g  Oct 

i2  Nov 

22     Aug 

3     Aug 

61?  Apr 

•il?  Auk 

.20     Feb 

1678  Sep 

H4  Nov 

36     Apr 

15    Sep 

2     Auk 

16I2  Dec 

20     Sep 

3*4  Aug 

368  Dec 

.50     Jan 

34U  Sep 

81     Sep 


I97i2  J'ly 
6878  Feb 
2U>4  Jan 
82ij  Feb 

I20ij  Feb 


7ig  J'n» 

11    J'ne 

4414  Deo 

715s  J'nt 

306s  J'n» 

2ui8  Deo 

.75     May 

1512  May 

flw  Jan 

23i2Deo 


6334  Deo 
£46  Jan 
19  Deo 
27i2  Deo 
.15  J'n» 
uw34  Feb 

7  Deo 
11*4  J'n« 
14    J'ne 

8ij  Feb 
43i2  J'ne 

858  Deo 
31i2  Dec 

2  Feb 
16    J'ne 


55     Sep 

12     Sep 

*4  Apr 

7     Oct 

i2Dec 

20     Oct 

«2ig  Oct 

20    Sep 

278  Oct 

134  Sep 

30»«  Sep 

46>4  Auc 

17g  Nov 

9*4  Jan 

S8     Sep 

1     Auc 

3*4  Nov 

74     Nov 

30     Nov  1 


41     Deo 

91    J'ne 

23     Dec 

7'j  Jan 

3«4  J'ne 

40    J'ne 

6    Jan 

1178  Deo 

«10    J'ne 

3'u  Deo 

24*8  Deo 

3u  Jan 

67    Deo 

2H4  J'ne 

414  Aor 

llh  Feb 

30i4  J'ne 

9*4  J'ne 

Sij  J'ne 

3ig  JTf 

49    J'ne 

124    Jan 


78  Deo 
19    Deo 

1*4  J'ne 
1214  Feb 
l'u  May 
421  j  jan 

8>4  J'ne 
62    Jan 

6I2D©0 

478  May 
40i|  J'ne 
4UN  J'ne 

8i{J'ne 
to  J'ne 
67SgD»o 
4ig   Deo 

»ij  Feb 
112     Feb 

2     Fee> 


aat»a  srie«a      dMewatoos.     (AiitMid.     0  lix-suxji  tilT.     ASx-ruau.     a  Ki-dlT.  and  rtiuw.    z  U  nstaiaued. 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Biidlug  Mar  10 


Am  Agrlcul  Chem  Is;  5s 1928 

Am  Telep  &  Tel  ooli  tr  U..1929 

Convertible  4s 1930 

Am  Writ  Paper  lsls  t  5s  g.. 1919 

Am  Zlno  LAS  deb  0s 1010 

Aru  Com  Cop  1st  6s  ctfs  of  dep. 
Atch  Top  4  S  Fe  gen  g  4s. .1095 

Adjustment  g  4s July  1995 

Stamped    July  1995 

50-year  conv  4s 1955 

10-year  conv   5s 1917 

Atl  Guir  &  W  I  SS  Lines  53.195;, 

Boston  Elev  30-yr  g  '^s 1935 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  hs 194 

Improvement  4s 1C3. 

Plain  4s .19  i- 

Bur  &  Mo  Kiv  cons  6s 1918 

Cedar  Hap  &  Mo  R  1st  7s. .1910 

Cent  Vcrmt  1st  g  4s May  192C 

C  B  &  Q  Iowa  Div  1st  5s 1919 

Iowa  Div  1st  4s 1910 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 19-7 

B4SWst4s ..1921 

Illinois  Div  3  Hs __19  l. 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915 

Coll  trust  refunding  g  4s.  1910 

Ch  Mllw  &  St  P  Dub  D  0s_. 1920 

Oh  M  &  St  P  Wis  V  div  6S..1920 

Oh  &  No  Mich  1st  gu  us 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cu.lnhy  Pack  (The)  lstg  5s  191' -I 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1940 

Dominion  Coal  1st  s  f  5s 1940 

Fltchburg  4s 1915 

4s 1927 

Fremt  Elk  &  Mo  V  1st  6s. ..1933 
Unstamped  1st  6s 1933 


lb 


A-0 
J-J 
»\-S 
JJ 

M-N 


A-O 

Nov 
\l-.\ 
J-D 
J-D 
J-J 

J-J 
J-J 
F-A 

F-A 
J-J 
>1-N 

M 
A-0 

\-<; 

ft-N 

F-A 
ft-N 

n-s 

j-j 
j  j 

A-O 
J-J 
J  J 
VI-N 
J-D 
J-D 
V\-N 
A-0 
A-0 

h-n 

Vl-S 

M-S 
A-O 
A-O 


Price 
May  10 


Ask 

102    Sale 

91     Sale 

li  r   Sale 


901-    911 
90W    921 


65i2Sale 


103     

"91  "  "';l 


101 


87       88 

101    Sale 

90       901c 


100    ... 


WetKi 
Range  or 
Sale 


Lmo         High 

102  102 

903j        ''l 

1141-       llll 
983,  Oit  '1 

L20         120 
77     May'12 
99  !  I  I 

'.'l     Men '12 

90«(l  908« 

I081j  MchT2 

HityMchTl 
05  00 

51g  I'cb  '12 
1  i  .lch'on 
10-ii-Oct  "0» 


95 
103lg 

Ill's 

92 
1103 

99U 
10078 

997S 

9812 

991j 

87 
10084 

S'.U- 

1 1 1 
U358 

99 

97 

971- 
IOOI4 
100 

861.J 

985.1 
103!S 

96 

12712 
127 


Feb  ' 
Apr  '12 
Sep  '11 
Apr  '12 
Oct  '07 
Mch'12 
Apr   1 

Feb  '12 
Mch'12 

Feb  '11 
Apr '12 

101 
891 2 
Jan  '11 
Feb  'li 
Jan  '12 
Apr  '12 
Sep  '11 
A'lff'O. 

May  12 

Feb  '12 
Apr  1 .' 
Apr  '05 
Apr  '08 
Mch'12' 
Mch'12 


05  sc 


\ 

3 
38 

3 


Range 

Since 

Jan.  1. 


!."•!•      11   g, 

Hill!   I028j 

9018    911.J 

1088411534 


103 

54 
99 
91 


120 
82 

'.I'.i.i 
92U 


9058    91 
1081S  10s'.- 


65 

95 


6     1 
95U 


95       95 
103     103ls 


89l2    9214 


991-    991, 
:  10     1011 
«978  100 
98^2    9ST>S 


8634    873j 

IOOJ4  1013.- 

89       91 


99       99 
97     101 


991.)  103 
86I4    86I4 
9834    99I4 


127121271-> 
127      12712 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  May  10 


General  Motors  1st  5-yr  63.1915 
Gt  Nor  C  11  &  Q  coll  tr  4s. .1921 

Registered    «s .1921 

Illinois  sicci  deben  5s 1913 

[a  Kalis  &  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &,  Mem  6s. .1928 
Kan  C!  M  &  11  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  53.1929 
Mar.]  Hough  &  Ont  1st  Bs.,1925 

Mass  Gas  4  J^s 1929 

',::.■  .  Telephone  1st  5s 1917 

.ng  Cotton  Yarn  5s. .1929 
New  Eng  Tel  .ph  5s 1915 

5s 1910 

New  England  cons  g  5s 1945 

Boston  Term   1st  4s 1900 

New  River  (The)  conv  5S..1934 
N  Y  N  H  &  H  con  deb  3  ^s.1950 

Conv  deb  6s 1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  3c  Nav  con  g  4s. 1940 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Rcpub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s. .1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s!4Hs 1923 

Debenture    4}^s 1020 

U  S  Steel  Co  10-00-yr  5s  Apr  1903 
West  End  Street  Ry  4s 1915 

Gold  4y2s ..1914 

Gold  debenture  4s 1910 

Gold    4s 1917 

Western  Teleph  &  Tel  5s. ..1932 
Wisconsin  Cent  1st  gen  4s__1949 


3S 


A-O 
J-J 

Q-J 
A-O 
A-0 
A-O 
M-N 
M-S 
M-S 
A-0 
A-O 
J-J 
J-J 
F-A 

\-o 

A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J  J 
M-N 
F-A 

n-s 

U-N 

F-A 

J-J 

J-J 


Prior 

Friday 
May  10 

Bid        Ask 
100     1001 

96S8Sale 

96"8 

100i2  Sale 


117 

92l2... 

84 

102     10234 

~9~8~ "  "991 

~97~1-  "9811 


103 


90J8    90 'x 
9558    957j, 


10034Sale 


Wee;:': 
Range  or 
Las'.  Sail 

Low  11  igh 
09!4Feb  "12 
9038  905s 
961- Apr  "12 

10012       1001 

117  Apr '08 
97     Mch'12 

116  MayT2 
0212  Metric 
85    May' IS 

l02i2May'l! 

115  J'ne'OJi 
99  99I4 

100's  Apr  'li 
ast,        98ij 

10138MchTl 

1001- Sep  '08 
997sJan  '12 


75    Dec   11 

9214  Mch'12 

132    Mch'12 

101  Apr  '09 

'.'  .  Sep  '0'J 
11334  Feb  '12 
95    Jan  '12 

103  Jan  '11 
701.!  Dec  TO 

104  Men '12 
92  921j 
07  Apr  '0/ 
903,  Feb  '12 

1001-  .vicU  '12 
looi„Dec  '11 
9(>78  9678 
9512         9534 

102  102 
991S  Mch'12 

IOOI4  Feb  '12 
98's  Apr  '12 
9Sl2N'OVTl 

10012         1003, 

93"  Feb  '12 


No 
"25 

7 


21 


Range 
Since 
.'an.  1. 

High 

99I4    9914 

96%    9Sl2 

96'i.s    97=3 

100l8  10034 


'.0,1-    97 

110     1171» 

92       9212 

85       89 

1021-10212 


98       9912 

1001810()18 

9612    9834 


9934    9978 


9214    9238 
1313413212 


11334H334 
95       95 


104     10412 
831-    9213 


9934    9934 
1001-1005g 


9558    971g 
9512    9012 

10138104 
991g    9918 

IOOI4  IOOI4 


991-  10034 
93-">s    9358 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  tbe  purcnase  price  tor  all  Boston  Bonds 


Nj  price  Friday:  late  t  oid  and  asked.      11  Elat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Pricsi — Not    Per    Centum    Friccs 


Saturday 
May  4 


II6I4  II6I4 
113  113 
1138  1H2 
00  66I4 
12M-  12812 
25  "  25 
52I4  52I4 
23       2312 


4378 

43 

*1218 

55 

*2114 

603s 

61  •> 

29" 

8858 

*8412 

*101» 

*2634 

61'516 

53I4 

1812 

221- 

857J 

7'ifl 

50l4 

8814 


4378 

43 
121c 
55 
22 
66% 
61- 
29I4 
887s 
S-134 
11 
2714 
6214 
63% 

18% 
2212 

8d8 

7'8 

5038 

881- 


Monday 

May  6 

116 

117 

1131- 

115 

IU4 

113, 

66 

66 

~2~5i2 

5H2 

513., 

23 

23 

134 

1»4 

*4334 

44 

4234 

43 

*1218 

121- 

5H4 

55 

♦21 

213 

65'2 

66I4 

2834 

283, 

88 

89 

831-16  8314 

IOI4 

11 

*2634 

273^ 

6H2 

01., 

53 

53 

I8I4 

1S1- 

2218 

221- 

8512 

Mi-"'. 

7 

V'ifi 

5012 

501  r. 

88l8 

88I4 

Tuesday 
May  7 


117      117 
IHI4  115 

IU4  111. 
*65  6534 
127      127 

25        25 

■ 511- 

*2212    23 


4378  44 

42  423s 

*1218  121- 

54  543a 

21  21 

66  66 


2814 
8812 
83 
1012 

*27 
GII9 
5314 
1812 
22l8 

S638 
7 
5038 
8814 


283 

881-> 
835f 
101- 
28  " 
6134 
53I4 
19 
221g 
87^10 

7 
5034 
88I4 


Wednesday 
May  8 


115     117 
T14     115 

11        in. 
*65        653 
128      12S 
*2412     251 
*51        5134 

221-    221. 


4334  433. 

4214  423s 

*1218  121- 

5H2  5^34 

211-.  211' 

*G5l2  66 


28  2912 

89  89 

*8338  831- 

1034  103" 

*27  27U 

6158  61?s 

53  53 

l'J's  191^ 

2218  2.1. 
8718  88'ic 
6i5nj     7 

5038  51 

8S34  887t 


Ihun 

day 

May  9 

*115 

117 

114 

114 

11 

lUs 

*65 

66 

"25" 

25ls 

5134 

5134 

2234 

23 

112 

*1334 

44 

4212 

421j 

1218 

12l8 

SJ12 

5434 

2U2 

2H- 

66 

66 

2934 

2934 

*8834 

891- 

'315i683l5i6 

*10l9 

11 

2714 

2714 

G134 

62 

5318 

5318 

19U 

193.1, 

--"S 

223s 

8738 

88 

6l516 

7 

51 

51 

8812 

881. 

Salci 
01  tlie 
Week 

Friday 

May  10. 

Shares. 

*115 

117 

158 

U1312 

115 

548 

*11 

111.1 

2,635 

*65 

653,, 

155 

*12712 

129 

27 

25 

25 

536 

5214 

5238 

543 

*2212 

23 

1,477 

*1I2 

2 

25 

44 

44 

228 

4212 

43 

1,443 

*1214 

1219 

6 

5412 

5514 

1,924 

21 

22 

85 

66I4 

66I4 

765 

*6 

7 

50 

2912 

29S4 

1,488 

8912 

891? 

263 

8414 

851f 

601 

1034 

11 

705 

*2712 

281? 

5 

61  "10 

62 

1,744 

53 

53 

1.I2C 

19l8 

J.9U 

38,705 

2212 

2314 

3,900 

87510 

873,s 

6,417 

7 

7 

1,712 

51 

5DS 

1,586 

88% 

8834 

2,401 

ACTIVE  STOCKS 

(For  Bonds  and   Inactive 
Stocks  see  below) 


Cauimorj 
Con  Gas  E!  L  &  Pow.100 

Do       pref    100 

Houston    Oii  tr  cttE-_100 

Do       pref  tr  ctis.100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       prei 100 

United  Ry  &  Electric-  to 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery.  100 

Gen  Asphalt  tr  ctls 100 

Do  pret  tr  ctfs.100 
Keystone  Telephone.  60 
Lake  Superior  Corp. .100 
Leu  C  &  Nav  tr  ctfs..   00 

Lehigh,  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)..  50 
Philadelphia  Elec||..  25 
Phil  R  T  vot  tr  ctls..   50 

Reading .   50 

Tonopah  Mining .      1 

Union  Traction ...   50 

Union  Gas  lmpt_..._   5u 


Range  Since 
January  1 


I  nil , -st 


101     Jan 
8i4  Jan 
5334  Jan  25 

127  Feb  28 
22I2Mch  } 
45l2  Mchll 
I8I4  Jan    2 


134  May  6 
4334  May  8 
4H2  Men  2 
1178  Feb  2 
5234  Jan  16 
18  Apr  2 
5934  Apr    2 

6  Apr  4 
2714  Jan  3 
8?78Mch2& 
7818  Feb    6 

8i2  Jan  3 
23  Jan  12 
Gl'ia  Jan  27 
50l2Jan  11 
1678  Jan  2 
22i8  May  6 
7414  Jan  11 

634Jan  11 
4934  Feb  28 
86I4  Jan    9 


Highest 


96     Jan    o    117     May  0       64     Jan 


116  Apr  3 
111- May  3 
6634  May  3 

130  Apr  8 
27  Apr  3 
5314  Apr  20 
23!2  Apr  26 


7  Jan  10 
45i2  Feb  1 
4434Mcn28 

1214  Jan  29 
5634  Mch21 
33I4  Jan  3 
73  Jan  3 
8lia  Jan  8 
33  Apr  15 
91  Apr  26 
9278  Jan  16 
1234  Apr  6 
2978  Apr  0 
63  "is  Apr  20 
56l4  Feb  10 
19i2  May  8 
2438  Jan  25 
89i4  Apr  30 
814  Apr  15 
52l4  Jan  26 
8934  Apr  2o 


Range  i'or  Previous 
Year  (1911) 


Lowest 


89 
7 
45 
121 
20 
33 


Jan 
Mch 
Feb 
Jan 
Jan 
Jan 


16i2  Jan 


5     Nov 

42  Jan 
4078  Sep 
lll2Jan 
48l2  Jan 
2812  Aug 
68     Aug 

6%  Dec 
21l2Sep 
83l2  J'ne 
7534  Sep 

6I4  Jan 
I8I2  Jan 
6938  Sep 
48l4  Sep 
1512Nov 
17  Apr 
60»S1S  Sep 

512  J'ly 

43  Jan 
84l4  Sep 


Hi  j  lies'. 


95i2  Dec 
101  Sep 
10  Aug 
79  J'ly 
13034  j'ne 
27  J'ne 
60  Nov 
1978  J'ly 


1712  Jan 
4012Nov 
4834  Feb 
12l2  Jan 
56i8  J'ne 
39I4  Oct 
83<8  Jan 

9i8  Jan 

32     Feb 

98    Jan 

937i8  Deo 

978  Oct 
2538  Oct 
65  Feb 
5914  J'ne 
18  J'ly 
24l8  Aug 
S034  Feb 

858  Jan 
5234  Aug 
893s  Jan 


PHILADELPHIA 


1  •       Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  of  N  J 

Germantown  Pass 

Huntington  &  B  T__. 

Preferred 

Indiana  Union  Tr 

Insurance  Co  of  N  A  .  . 
Inter  Sm  Pow  &  Chern 

Interstate  Rys.  pref 

Kentucky  Securities.. 

•Preferred 

Keystone  Telep  v  t  c__ 

Preferred 

Keystone  Watcb  Case. 

Lit  Brothers 

Little  Schuylkill 

Mlnehill  &  Schuyl  H__ 
Nat  Gas  Elec  Lt  &  Po. 

.     Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel.. 

Preferred 

Phila  Co  (Pitts)  pre!.. 
Phil  German  &  Norns 

Phlla  Traction 

Railways   General 

Tonopah  Belmont  Dev 
United  Cos  of  N  J_. 
United  Trac  Pitts  pref 
Virginia  Ry  &,  Pow... 

Preferred .. 

Warwick  Iron  &  Steel. 
Washington-Va  Ry... 

1     Preferred 

Welsbach   Co . 

West  Jersey  &  Sea  Sh. 
Westmoreland  Coal 
WUkes  Gas  &  Elec.. 
Torlc   Railway 

Preferred  _. 


.10 
.50 
100 
100 
100 
50 
.50 
.50 
100 
.10 
_5j 
.10 

IOj 

100 

.50 
-50 
100 
.10 
.50 
-50 
100 
100 
.50 
.50 
100 
100 
_5J 
.50 
.50 
10 
..1 
100 
.50 
100 
100 
-10 

10. 

10j 
100 
.50 
.50 
100 


50 


Bii 
»4 

A;k 
1'; 

831; 

801- 
76 

85 
81 

2034 



21 

2U4 

30 

31 

"l7~ij 
57 
591; 
20 

70 

"I8I2 

103 

1031: 

431- 

44 

84 
91- 
9?s" 

8412 

"fo" 

70 
IOI4 

54 



PHILADELPHIA 

Bonds 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  f  5s  '60. -J-J 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998.Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  d:  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933..J-J 

Interstate  4s   1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  y2s  '14. .Q-J 
Gen  M  4  Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1930. J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso    6s  1923 J-D 

Consol  4  Hs  1923 J-D 

Annuity  6s J-D 

Gen  cons  -_s  2003. .M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935.M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  11  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  V  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

Ptople's  Tr  tr  ctfs  4s  1943 

P  Co  Ist&col1  tr  5s'49  M-.S 

Con  &  coil  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20.A-U 

Gen  M  4s  g  1920 A-O 


Bii 

Ask 

91 

8714 

87lc 



96 





115 



10314 



871- 

S734 

8338 

6334 

6414 

«3 

83lc 

77 

78 

10334 



1083„ 



116 

146 

9818 

9836 







100 

98'4 



92 

9234 

1031- 

104 

97 12 

97.'i4 

104 

1041- 

83% 

83'8 

105'- 

993, 

100 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
EX  Imp  M  4S  1947. A-O 
Termln_l  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33..J-J 
Roch  Ry  &  L  con  5s'  5^  J-J 
Spanish-Am  Ir  6s  '27.-J-J 
Stan'd  Gas  &  E  6s '26. J-D 
Stand  Stl  Wks  lst5s'2S  J-J 
U  Trac  lnd  gen  5s  T9.J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Weisbach  s  f  5s  1930. .J-D 
Wll-B  G&E  con  5s'55.J^J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla 10^ 

1st  preferred 100 

2d  preferred loo 

G-B-S  Brewing ..100 

Pullman  Cons  Ventil-.lOO 

Preferred 100 

Bonds 

Prices  an  all  "and 

interest" 

Bait  City  3  Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1916 M-N 

Anacostia  &  Potom  5s  A-U 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4S  1925 J-J 

B  SP  &C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ity  cons  5s  '32. .M-N 


BU 

As:: 

100 
"99I4 

ioT" 
ion- 

10034 

1001 
1151., 
100 
125 

Ioi~34 
IOU4 

7734 
83l2 

78 
833^ 

941: 

268 

272 
145 

~75  " 
638 
20 
85 

30 
90 

103 

103U 

~9~11~ 
97 

971; 

BALTIMORE 


C  Ry  Ext&lmp  5s  '32  MS 
Chas  City  Ry  1- 1  5s'23  J-J 
Chas  Hy  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)  1st  5s  '48 
Coal  &CRy  in  5s  '19  A-O 
Coal  &  I  Ry  1st  rs  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 

Consol  Gas  53  1939 J-D 

Gen  4Hs   19oi A-O 

Cons  G  E  &  P  4Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Aia  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29. J-j 
Georgia  P  1st  0s  1922.. J-J 
Ga  So  &  Fla  1st  5s  '4 5. J-J 
G-B-S  Brew  3-4S  '51-M-b 
linoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  l:.t  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Ks  192 5. A-O 

Seres  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P  tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5i  1941.. J-J 
^av  Fla  &  West  5^  '34  A-O 

Seab  Air  L  4s  1950 A-G 

Adjust  5s  1949 F-A 

Seab  ik  Roan  5s  1926..J-J 
South  Bound  1st  5S..A-U 
U  El  L&P  1st  4  Hs'29  M-N 
Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949 J-D 

Funding  5s  1936 J-D 

Va  Mid  3d  ser  6s  '16. .M-S 

4th  ser  3-4-5S  1921. M-S 

5th  series  5s  192 6.. M-S 

Va  (State)  3s  new  "32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wil  &  Weld  5s  19S5...J-J 


BU 


94 
85 
6718 
8912 


Ask 


95 
1041- 

10H2 

105* 
105 

102 

109 
90 

9018 
101 

10514 
1121-; 

I0558 
113 

561-. 

5634 

10014 

101 



7512 
9912 
8934 







io7i2 



95 

8514 
6714 
90 


86I4 


SBld  and  aaked:  no  sales  on  this  day.      11  Ex-div.&  rights.       U  $15  paid.      t  §13)^  paid. 
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Investment  and  I?lail?<md  Intelligence* 

RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


noADS. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vicks  Shrev&  Pac 
Ala  Term  &  North 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Atlanta  Binn  &  Atl 

Atlantic  Coast  Line. 

Itimore  &  Ohio. 

B  &  O  Ch  Ter  RIi 
Bangor  &  Aroostook 

Boston  &  Maine 

Biidgeton  &  d^co  R 
Bun  Koch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Centra!  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West.. 
Chic  Ind  &  Louisv. 
Chic  Memnh  &  Gult 
Chic  Milw"&  St  Pam 

Ch  Mi!  &  Pug  Sd. 
rChic  &  North  West 
t-C'hic  St  Paul  M  &  O 

ChicTH  &S  E 

Cin  Ham  &  Dayton. 
Colorado  Midland.. 
b  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
De!  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific. 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Maokinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atlan 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia  Railroad . . 
Grand  Trunk  Syst .. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois   Central 

Internal  &  Grt  Nor 
a  Interoceanie  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
sLouisviHe  &  Nashv 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis. .1 

Iowa  Central j 

Minn  St  P  &  S  SMI 

Chicago  Division] 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.J. 
Nevada-Cal-Oregon . 
N  O  Great  Northern 
N  O  Mobile  &  Chic, 
e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 


Cincinnati  North.  March 


Pitts  &  Lake  Erie 
N  Y  Chic  &  St  L. 
Tol  &  Ohio  Cent. 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


Cvrreni 

Year. 


2d  wk  Apr 
2d  wk  Apr 
2d  wk  Apr 
February  . 
4th  wk  Apr 

March 

4th  wk  Apr 

March 

March  

»arch  

March 

March 

February  . 
1st  wk  May 

March 

Ah  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 

March 

February  . 
4th  wk  Apr 
4th  wk  Apr 

March 

4  th  wk  Apr 
4th  wk  Apr 
January  .. 

Match 

March 

March 

March 

January  .. 

March 

Febiuary  . 
4th  wk  Apr 

.uarch 

March 

February  . 

March 

March 

4th  wk  Apr 

March 

March 

4  th  wk  Apr 
4  th  wk  Apr 

March 

Hh  wk  Apr 

'.larch 

March 

March 

March 

March 

March 

Feoruary  . 
1th  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 
3d  wk  Apr 

April 

March 

March 

April 

4th  wk  Apr 
4  th  wk  Apr 
January  _. 

March 

February  . 

March 

March 

March 

.March 

ith  wk  Apr 

.larch 

March 

March 

3d  wk  Apr 
4th  wk  Apr 
4  th  wk  Apr 

4  th  wk  Apr 

Alarch  

4th  wk  Apr 
•;th  wk  Apr 

March 

4  th  wk  Apr 
4  th  wk  Apr 

March 

February  . 

March 

March 

March 

March 

iMarch 

March 

March 


July  1  to  Lntes'-  Date. 


Cvrren. 
Year. 


March 

March 

March 

March 


506,510 

73,830 

700,139 

1,304,000 

1,041,417 

1,480,052 

12,694 

129.419 

166,790 

8,945,281 

4,609,512 

490,905 

424.989 

2,719,337 

2,720,369 

288,121 

116,035 

1,410,726 

1,026,986 

464,538 

23216799 


451.139 

76,239 

714,569 

1,171,000 

1,138,732 

1,362,212 

7,235 

154,314 

152,847 

8,247,123 

3,985,898 

452,270 

333,605 

,110,086 

2.555,219 

267,469 

88,613 

1, 210, 952 

933,820 

351,230 

20842285 


3,026,038 

1,354,529 

1,191,432 

111,025 

1,830,454 

80,683,083 

2,766,836 

24,837,927 

68,437,417 

1,163,232 

2,591,978 

34,403,738 

39,244 

8,017,642 

1,874,526 

15,947,000 

100372374 

11,967,562 

23,073,360 

2,711,780 

28,506.716 

12,382,219 

66,462,035 

10,676,655 

5,416,004 

162,300 

47,804,880 

11,815,798 

57,493,494 

11,037,374 

1.136,101 

7,518,410 

1,315,999 

11,900,023 

145,435 

228,808 

2,318,513 

10,407,838 

27,093,411 

19,440,098 

3,890,579 

930,681 

1,500,302 

1,025,477 

4,759,101 

2,578,989 

7,543,883 

5,580,701 

43,404,213 

21,401 

3,128,956 

704,098 

2,341,915 

40,765.908 

5,370,220 

1,829,055 

1,074,884 

54,603,780 

1,499,738 

5.035,181 

48,912,233 

8,846,744 

7,213,461 

1,962.386 

7,141,692 

1,215,802 

29,031,802 

405,098 

1,081,198 

974,608 

47,124,367 

129,074 

8,051,449 

326,529 

6,695,200 

638,718 

6,584,292 

22,025,240 

665,085 

24,030,818 

45,511,442 

9.088,155 

31,895,387 

290,509 

1,221,488 

1,292,003 

79,778,208 

38,038,901 

4,252,123 

3,075,043 

23,524,745 

23,395,090 

2,435,580 

1,010,784 

12,272,763 

8,690,717 

4,073,248 

200553211 


Previous 
Year. 


S 

2,878 

1,476 

1,223 

81 

1,644 

81,532 

2,381 

23,866 

66,277 

1,114 

2,374 

23,567 

35 

7,898 

1.772 

12,288 

85.160 

11.118 

21,739 

2,605 

27,313 

12,135 

67,904 

10,534 

5,114 

97 

49,981 

10,950 

59,026 

12,642 

1,309 

7,172 

1,374 

13,358 

121 

253 

1,893 

15,629 

26,698 

19,561 


,875 
,284 
,744 
,017 
,642 
,910 
,837 
,570  ! 
,040 
,182 
,723 
,578 
,981 
,562 
.081 
,300 
,073 
,998  j 
.968 
,621 
,357 
,384 
,906 
,698 
,870 
,230 
,290 
,185 
,282 
,348 
.534 
,894 
,535 
,826 
827 
417 
640 
461 
292 
563 


812 

1,546 

988 

5,536 

2,585 

6,010 

5,458 

42,505 

17 

2,992 

701 

2,217 

37,217 

5,046 

1,666 

1,525 

50,659 

1,524 

5,541, 

52,513, 

7,821, 

7,524, 

1.929, 

7,820, 

1.314, 

27,292, 

378, 

1,095, 

928, 

45,607, 

125, 

.435, 

326, 

,004. 

626, 

.300. 


,175 
,811 
,103 
,170 
,058 
236 
,240 
,706 
,871 
,031 
,441 
,802 
,830 
,890 
.490 
.776 
.686 
,856 
,137 
,754 
.741 
,781 
.497 
,045 
111 
745 
341 
932 
629 
228 
945 
580 
604 
400 
508 
584 


18,397,472 

695,234 

24,815,990 

44,303,219 

9,287,337 

2,870,984 

275,358 

1,270,066 

1,237,267 

76,085,667 

36,824,212 

4,231,816 

2,757,988 

22,667,738 

23,374,292 

2,770,457 

974,328 

12,017.897 

8,441,447 

3,898,547 

194044392 


ROADS. 


Latest  Gross  Earnings. 


It  eek  or 

Month . 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR._ 
Bait  Ches  &Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Bait  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 
East  Pitts  &  E_ 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Reading  Company- 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line.. 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

CinN  O  &TexP. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Valley .. 
Union  Pacific  Syst. 
Virginia  &  So  West- 
Virginian  

Wabash 

Western  Maryland  . 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

February  . 
4th  wk  Apr 

March 

March 

March 

March 

March  .. 
March  ._ 
March  .. 
4th  wk  Apr 
February  . 
4th  wk  Apr 

March 

4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 
4th  wk  Apr 
3d  wk  Apr 
March  __ 
4th  wk  Apr 
March  ._ 
4th  wk  Apr 
4th  wk  Apr 
February  . 

March 

March 

February  . 

March 

March 

March 

March 

April 


Current 
Year. 


S 
5.476,408 

755,777 

333,635 

286,663 
3,270,707 
4,928,944 

600,543 

14527248 

17,511 

259,978 

757,849 
8,088 

256,662 
1.134,764 
1,558,428 

428,377 
4,627,655 

467,544 
3,656,820 

878,018 

19849973 
9,736,323 
29  586296 
1,299,310 


Previous 
Year. 


S 
4,919,828 

744,783 

352,412 

290,083 
2,885,340 
4,959,708 

539,835 

12999  491 

15,730 

228,109 

699,707 
8,002 

205,195 
1.081,309 
1,506,887 

400,020 
4,034,033 

444,630 
3,061,569 

847,799 

18066486 
8,480,516 
2j  547001 
1,304,041 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  Rlvr.e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.?? 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic  . 

Cumberland  Valley 

Long   Island 

Maryland  Delaware*  Virginia 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


4,576 

4,824 

9,400 

221 

62 

12 

4,9«9 

270 

109 

3,462. 

1,406 

4,869 

199 

260 

742, 

511 

10397 

1,594 

267 

288 

153. 

57 

2 

125, 

443 

7, 

31 

72 

10 

6,104, 

151, 

392, 

2,251, 

655, 

080, 

39, 

585, 


754 
180 
934 
230 
381 
954 
532 
071 
508 
771 
378 
150 
269 
000 
10J 
070 
064 
794 
824 
212 
873 
889 
193 
206 
260 
303 
401 
195 
013 
520 
130 
448 
037 
538 
543 
417 
155 


3,802, 

1,970 

5,778, 

222. 

60, 

12 

5,427 

252 

137 

3,665. 

1,174, 

4,839 

153 

210 

576 

442 

10058, 

1,324 

295 

236 

124. 

57, 

2 

132, 

365 

6 

27! 

76 

7. 

6,458, 

105. 

250. 

2,372, 

575, 

501, 

39, 

774, 


187 
529 
715 
854 
659 
186 
770 
858 
576 
560 
192 
753 
732 
000 
754 
487 
024 
215 
013 
523 
824 
500 
234 
708 
807 
808 
786 
863 
72o 
000 
691 
636 

702 
484 
694 
605 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Feb 

to  Mch 

to  Apr 


July  1  to  Latest  Date. 


Current 
Year. 


48,171,976 
6,909,362 
2,950,863 
2,365,478 

29,244,104 

47,580,314 
5,668,804 
122041106 
207,406 
2,218,124 
7,903,005 
103,120 
2,454,077 
9,634,062 

14,254,570 
4,756,383 

39,921,437 
3,888,032 

30,547.802 
7,764,586 

174197604 
84,940,975 
259 138582 
12,598,476 


,304,845 
,921,836 
,226,682 
,812,406 
691,783 
423,820 
,862,557 
,576,337 
,185,564 
,384,859 
,004,538 
,389,397 
,517.744 
,097,040 
,815,310 
,208,588 
,464,337 
,332,970 
,263,491 
,026,799 
,985,034 
,073,337 

86,173 
,134,447 
,626,590 

71.02C 
,071,086 
,255,149 

69,141 
,128,924 
,307,304 
,160,176 
,625,537 
,395,725 
,816,142 
281,091 
,306,349 


Precioi.j 
Year. 


46,245,543 
7,008,578 
2,868,666 
2,177,017 

26,870,080 

49,751,768 
5,896,713 

118  454189 
206,454 
2,311,135 
7,363,242 
102,117 
2,508,753 
9,657,828 

14,231,884 
4,591,259 

39,566,896 
3,946,380 

29,793,194 
8,076  385 

169558237 
83,954,950 
253513189 
12,120,306 

33,798,636 

24.460,194 

58,264,828 

1,686,424 

676,769 

474,700 

52,137,255 

2,564,090 

1,302,069 

33,368,098 

11,580,010 

44,948,107 

1,610,843 

10.214,353 

5,337, 82»i 

18,241,917 

101399  55) 

50,991.725 

9.290,724 

7,653,19(1 

3,774,93  7 

2,036,99  . 

79,279 

1,130,71.-. 

13,710,437 

04.02P. 

1,076,99:; 

3,143,860 

68,438 

68,220,805 

1,033,972 

2,341,603 

22,702,2('..-| 

5,396,847 

5,097,26 

268,142 
9,277,443 


Current 
Hear 


S 

5,273 

24,632 

12.422 

1,355 

1,125 

7,419 

7,389 

781 

308 

3,901 

2,824, 

1,242. 

63,403, 

40,479, 

39, 

718, 

2,059, 

17, 

726, 

3,093, 

4,459, 

1,096, 

12,450, 

1,201, 

10,049, 

2,564, 

55.127, 

26,548, 

81,675, 

207 

733 

5,420, 


920 
009 
947 
421 
278 
669 
060 
581 
791 
300 
515 
875 
696 
376 
119 
076 
249 
864 
068 
998 
674 
104 
257 
528 
484 
254 
625 
368 
994 
416 
451 
915 


Previous 
Year. 


i 

,867,395 
147,987 
,117,128 
289,373 
944,080 
,960,325 
,132,557 
826,146 
270,017 
,248,821 
,652,093 
974,248 
,562,775 
,545,765 
41,710 
674,620 
,898,128 
20,457 
734,713 
,997,470 
,272,747 
,034,082 
163,865 
,220,410 
,920,492 
,423.939 
,633,092 
,986,084 
.619.177 
198,640 
700,599 
,765,307 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Ytar 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt   Year 

Prev's  Year 

Inc.  or  Dec. 

% 

S 

i 

$ 

Mileage.  Cur.Yr. 

Prev.  Yr. 

S 

$ 

$ 

3d    week  Feb     (42  roads) 

13,450,409 

12.651,965 

+  798,444 

6.31 

240,088 

231.638,006 

233,169,887 

— 1,481,881 

0.65 
0.72 
0.19 
0.W2 
0.73 
0.57 
1.14 
10.53 
5.73 

4th  week  Feb     (43  roads) 

14,943,017 

12.852,001 

+  2.091,016 

16.27 

August 244,531 

240,170 

253.043,102 

254,886,944 

— 1,843,842 

1st   week  Mch    (43  roads) 

13,281,812 

12,534,803 

+  747,009 

5.96 

September.. 245, 494 

240,825 

257,256.762 

256,748,775 

+  507,987 

2d    week  Mch    (43  roads) 

13,603,439 

13.131,968 

+  471,471 

3.59 

October    ...245.633 

241,321 

260.064,123 

203,637,356 

+  2,420,773 

3d    week  Mch    (41  roads) 

13,740.405 

13,045,757 

+  694,618 

^.32 

Nove-nber -.234,209 

231,563 

341,343,738 

243,111.388 

— 1,767,625 

4th  week  Moh    (39  roads) 

19,490,023 

19.247,710 

+248,310 

1.29 

December  ..238,561 

235,685 

233,614,912 

232,275,177 

+  1,339.735 

1st   week  Apr     (43  roads) 

14,119,697 

13,209,780 

+909,911 

6.89 

January 237,888 

234,402 

210,704,771 

213,145,07S 

— 2.440,307 

2d    week  April  (41  roads) 

13,858,411 

12,560,991 

+  1,297,420 

10.33 

February    ..237,082 

233,191 

218,031,091 

197,278,939 

+  20,752,155 

3d    week  April  (41  roads) 

13,710,625 

12,722,657 

+987,968 

7.76 

March 88,168 

86,495 

68,404,320 

64,701,402 

+  3,702,918 

4th  week  April  (4 1  roads) . . 

18,315,095 

15,689,657 

+2,625,438 

16.73 

Aoril 80,559 

84,961 

6  1.093,256 

58,452,774 

+  5,043,482     b.uu 

o  Mexican  currency.  0  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Greek  District  Ry.,  from  Nov  1  1911:  in  1910  these  returns 
are  included,  g  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  1  alter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  /  Includes  Evansvllle  &  Terre  Haute  and  Evans- 
ville  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  « 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville*  Atlantic  and  the  rrankfort  &  Cincinnati.  I  Includes  tno 
Mexican  International  from  July  1810.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts.  > 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  April.  Tin'  table  covers  41  roads  and  shows  16.73% 
increase  in  the  aggregate  over  the  same  week  last  year. 


of  April. 

1912. 

1911. 

Ina 

Decrease. 

Alabama  Great  Southern 

s 

153,873 

50,841 

65.27  1 

247,930 

495,500 

3,387,000 

292,  100 

1,043,780 

I'l'  1.71M 

235,152 

158,902 

288,212 
303,316 

566,700 
36,983 
31,977 
77,694 

57.889 

1,318,817 

259,000 

262.226 

1,377,355 

20.839 
161,819 

506,510 

700,139 

1,304. 

267.821 

1,480,052 

12,094 

12,954 

260.000 

511,070 

1,594,794 

1  If, 260 

31,401 

72,195 

$ 

124,82 1 

45,785 

60,006 

223,662 

409,200 

2,472,000 

238,000 

789.380 

260.5  1  1 

231,958 

158.018 

236, 

316.951) 

538.300 

28,2  I:'. 

40,595 
70,621 
57,500 

1,125,144 

214,000 

2  12,809 

L.175,923 

16,163 

153,282 

451,139 

714,569 

1,171,000 

295,013 

1,362.212 
7,235 

12, ISO 

210,000 

442,487 

1,32  1.2  15 

365,807 

27,786 

75,863 

$ 

29,019 
;,.o;,'-, 
5,268 

:•  1,268 

80.. -100 
915,000 
1 
1.400 

.4,1:)  i 

2  5  1 

5  1.  OH!) 

28,400 

8,7,4  7 

7,070 
389 

193,673 

45,000 

19.357 

201. 

4.676 

8,537 

55,3" 

133,000 

117,840 
5,  159 

7  0S 

50,000 

68,583 

270.57'.! 

77,453 

3,615 

S 

Atlanta  Birmingham  &   Atlantic 

Buffalo  Rochester  &  Pittsburgh 

:  iian  Northern 

Centra]  of  Geo   :1a       

Chesapeake  &  Ohio 

JO   &    Alton         

jo  Great  Western      

..i  Indianapolis  &  Loulsv  . 

Clncln  New  Or]  &  Texas  Pacific. 

ido  &  Southern       

35,821 

i  3  6  1.''. 

r  &   Rio  Grande    

Detroit   &  Mackinac  _.     - 

Detroit  Toledo  &  Ironton.. 
Iluluth  South  Shore  &  Atlantic, 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada .1 

Grand  Trunk  Western \ 

Detroit  Grand  Haven  &  Milw 

i  l;i  At.la.ntln    ,                        1 

8,018 

International  &  Great  Northern 

Intcroceanic  of  Mexico 

Louisville  &  Nashville. 
Mineral  Range    __      

Minneapolis  &  st  Louis.     -       \ 

Iowa  Central                 _  .      _    _  J 
Minneapolis  St  Paul  4SSM.. 

Chi -ago   Division           J 

Missouri  Kansas  &  Texas 

.Missouri   Pacific       

14,430 

Mobile  &  Ohio 

National  Railways  of  Mexico.. 

Nevada-California-Oregon    

Rio  Grande  Southern . 

27,189 

St  Louis  Southwestern  . 

Seaboard  Air  Line 

Southern  Railway 

Texas  &,  Pacific.    

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

3,668 

Total  (41  roads).. 

18,315,095 

15,689,647 

2,728.817 
2,625,448 

103,369 

Net  Increase  (10.73%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

s  c  c  « 

Atlanta  Birm  &  Atl_b--Mch       292,046  274,390  54,412  82,401 

July  1  to  Mcll  31 2,524,321  2,181,818  630,598  575,185 

Bellefonte  Central. b Apr           6,812  6.844  2.117  2,089 

Jan   1   to  Apr  30 24,079  22,348  4.194  1,749 

Boston  &  Albanv.a — 

Jan   1   to  Men  31 3,633,740  3,285,915  640,183  228,052 

Chesapeake   &  Ohio.b-.Mch  3,071,886  2,574.547  1,012,047  721,486 

July  1  to  Mcll  31 25,455,814  24,777,023  8,623,217  8,346,922 

Chic  Ind  &  Louisville... Mch       534,935  512,880  118,781  155,584 

July  1  to  Mch  31 4,886,028  4,597,771  1,405,107  1,414,094 

Denver  &  Rio  Grande — 

Western  Pacific. b Mch      308,552  defl  1.764          

July  1  to  Mch  31 3,896,579  694,457           

Dul  So  Shore  &  Atl.b-.Mch       243,032  227,535  60,141  40,513 

July   1   to  Mch  31. 2,326,109  2,353,797  619,277  682,363 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Mch  3,206,537  3,026,477  826,332  846,285 

Grand  Truuk  West.  _.Mch       540,668  553,321  74,944  102,196 

Det  Gr  Hav  &  Milw_.Mch       164,001  163.028  ".,451  2,920 

Canada   Atlantic Mch       168,381  160,414  14,600  22,873 

Great  Northern  _b Mch  4,847,167  4,429,958  1,936,971  1,572,188 

July  1  to  Mch  31 49,593,924  46,111,371  23,094,032  18,704,425 

Greenwich  &  Johnsonville.b — 

Jan     1  to  Mch  31 25,254  32,377  10.105  17,259 

July    1   to  Mch  31 81,348  90,910  36,110  51,003 

Hocking  Valley. b Mch       611,708  452,752  244,231  86,940 

July  1  to  Mch  31 5,635,181  5,541,137  2,155,240  1,891,812 

Lexington  &  Eastern_b_Mch         48.862  48,172  21,134  12,830 

July  1   to  Mch  31 405,098  378,341  139,849  108,265 

Mineral  Range. b Mch         69,983  68,652  17,404  12,933 

July  1   to  Mch  31 573,997  569,039  102,459  21,554 

Mimieap  &  St  Louis.a.-Mch       651,850  746,503  ftl25,858  /<257,925 

July  1  to  Mch  31 5,959,808  6,686,157  M, 042, 034  hi, 666, 432 

Minn  St  P  &  S  S  M.a.-Mch   1,513,137  1,015,733  595,374  238,124 

July  1   to  Mch  31 12,819,929  9,971,976  4,971,510  3,140,955 

Chicago  Division. a.  ..Mch       801,777  728,032  179,798  125,915 

July  1   to  Mch  31 7,000,709  6,780,123  1,796,766  1,500,835 

Mississippi  Centra!. b_- -Mch         73,830  76,239  26.335  30,860 

July  1  to  Mch  31 665,085  695,234  261,956  292,392 

Nashv  Chatt  &  St  L.b --Mch  1,041,417  1,138,732  232,251  270,755 

July  1  to  Mch  31 9,088,155  9,287,337  2,128,543  2,330,359 

Nevada-Cal-Oregon.b--  Mch         30,556  18,742  10,678  defl, 120 

July  1  to  Mch  31 259,310  250,025  71,034  76,488 

N  Y  Ont  <fc  Western _a- -Mch       755,777  744,783  152,471  151,664 

July  1  to  Mch  31 6,909,362  7,008,578  1,686,077  1,883,615 

Norfolk  &  Western. b.. -Mch  3,270,707  2,885,340  1,067,496  1,081,162 

July  1  to  Mch  31 29,244,104  26,874,080    10,319,106  9,714,869 

Pacific  Coast Mch       600,543  539,835  61,217  28,963 

July  1  to  Mch  31 5,668,804  5,896,713  890,735  999,479 

Rio  Grande  Junction.  ..Feb         62,381  60,659  nl8,714  /U8.198 

Dec  1   to  Feb  29 207,416  198,640  n62,225  «59,592 

Rio  Grande  Southern. b-Mch         33,505  37,323  def6,362  6,287 

July  1  to  Mch  31 379,466  433,812  11,629  156,787 

St  Louis  Southwestern.a  Mch       972,731  982,494  160,870  195,369 

July  1  to  Mch  31 9,280,040  9,431,353  2,696,789  2,402,862 

Seaboard  Air  Line. a Mch   2,213,531  2,253,820  615,387  812,157 

July  1  to  Mch  31 17,145,147  16,360,429  4,314,077  4,296,704 

Texas  &  Pacific. b Mch   1,332,785  1,205,475  122.357  127,470 

Jan   1   to   Mch   31 4,169,365  3,687,550  584,301  505,358 

Wabash  b Mch  2,201,081  2,372,442  318,487  473,086 

July  1  to  Mch  31 21,574,981  22,702,285  4,903,181  6,154,041 

INDUSTRIAL  COMPANIES. 
Abington  &  Rockland  Elect 

Light  &  Power. b Mch           8,260  7,369  774  693 

Jan   1    to   Mch   31 28,046  25,461  4,550  4,979 

Blackstone  Vail  G&E. b-Mch         95,487  86,986  46,708  40,044 

Jan   1    to  Mch  31 308,975  298,920  153,171  152,735 

Edison  Elec( Brockton)  b  Mch         31,799  28,228  12,114  9,989 

Jan   1  to  Mch  31  -. 101,450  92,690  ■    •    41,408  34,538 


Gross  Earnings ■ Net  Earnings 

Current         Previous        Current  Previous 

Companies.                          Year.             Year.             Year.  Year. 

e                           *                           e  • 

Fall  River  Gas  Works. b-Mch         34,393           31,967             8,384  7,370 

Jan   1    to  Mch   31 112,595          108,704            32,566  35,433 

Houghton  Co  Elec  Lt. b-Mch         22,954            21,371              9,379  10,184 

Jan   1   to  Mch  31 82,957            78,068            4  1,131  41,881 

Kansas  Gas  &  Eleca--- Apr         92.211            89,445           33,474  26,618 

Lowell  Elec  Lt  Corp_b--Mch         33,074            38,673            11,118  12,211 

Jan  1   to  Mch  31 104,986         123,3  17           37,392  42,906 

Portland  Gas  &  Coke_a-Apr        92,524           87,132           47,016  44,195 

Pullman  Company _.b- --Mch  2,621,819     2,446,965         276,275  244,250 

July  1  to  Mch  31 27,642,924   26,729,152      8,075,231  7,583,071 

Sierra  Pacific  Elect. b Mch         49,647           45,146           28,781  28,214 

Jan   1    to  Mch   31 151,926          139,023            91,657  85,521 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

h  For  Mch.  1912  additional  income  is  given  as  showing  a  credit  of  52,175, 

against  a  debit  of  58,908  in  1911,  and  for  period  from  Julv  1  to  Mch.  31 
was  a  debit  of  54,740  in  1912,  against  a  credit  of  546,067  last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Pal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

S                       S                       5  $ 

Bellefonte  Central Apr              244                250             1.903  1,839 

Jan   1   to  Apr  30 976              1,000              3,218  749 

Dul  So  Shore  &  Atl Mch         96,268           96,379  £def32,358  £def53,297 

July  1  to  Mch  31 863,840         863,745£def210,964£defl33,582 

Greenwich  &  Johnsonville — 

Jan    1  to  Mch  31 9,195            13,511           £l,628  £4,107 

July  1  to  Mch  31 24,954           38,668         2:14,290  £13,355 

Mineral  Range Mch         12,745           12,740           £4,813  £l,444 

July  1  to  Mch  31 111,296         114,910        £def2,708£def80,901 

Nevada-Cal-Oregon Mch           5,946             4,378           £5,149  £def5,090 

July  1  to  Mch  31 48,589           38,781         £26,139  £44,928 

N  Y  Ontario  &  Western.Mch       107,362         130,224           45,109  21,440 

July  1  to  Mch  31 998,146      1,080,560          687,931  803,055 

Norfolk  &  Western Mch       463,861          497,213       £691,064  £664,475 

July  1  to  Mch  31 4,250,874      6,617,576  2:6,810.872  £6,109,732 

Rio  Grande  Junction Feb           8,333             8,333           10,381  9,865 

Dec   1    to   Feb   29 25,000            25,000            37,225  34,592 

Rio  Grande  Southern.  ..Mch         19,345           19,085  £def25, 674  £defl2, 762 

July  1  to  Mch  31 172,230         172, 289zdef  151,744  £def7,165 

St  Louis  Southwestern.. Mch       199,115         187,885         £53,851  £67,887 

July  1  to  Mch  31 1,783,052      1,674,862  £1,550,829  £1,070,791 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Companies.                          Year.             Year.             Year.  Year. 

Abington  &  Rockland  Elect          5                      5                  5  $ 

Light  &  Power Mch               188                  188                  586  505 

Jan  1  to  Mch  31 564                  564              3.986  4,415 

Blackstone  Vail  G&E-_. Mch         31,179           29,704            15,529  10,340 

Jan   1   to  Mch  31 92,771            90,195           60,400  62,540 

Edison    Elec(Brockton).Mch            1,897              1,781            10,217  8,208 

Jan  1  to  Mch  31 5,861              5,406           35,547  29,132 

Fall  River  Gas  Works. -Mch              610                589             7,774  6,781 

Jan  1   to  Mch  31 1,742              1,746           30.824  33,687 

Houghton  Co  Elec  Lt.  ..Mch           4,261              4,166              5,118  6,018 

Jan  1   to  Mch  31 13,628            13,335           30,503  28,546 

Kansas  Gas  &  Elec Apr         12,601           10,973           20,873  15,645 

Lowell  Elec  Lt  Corp Mch            1,573              1,631              9,545  10,580 

Jan   1  to  Mch  31 4,606              5.026           32,786  37,880 

Portland  Gas  &  Coke.. .Apr         15,540           13,565           31,476  30,630 

Sierra  Pacific  Electric Mch           5,859             4,083           22,922  24,131 

Jan  1  to  Mch  31 16,726           12,336           74,931  73.185 

x  After  allowing  for  other  income  received. 

SOUTHERN   EXPRESS  COMPANY. 

January ■     — July  1  to  Jan.  31 — 

1912.              1911.           1911-12.  1910-11. 

Express  revenue 1,189,547      1,167,489     8,687,618  8,301,614 

Miscell.  transport'n  revenue.                 21                 172                 130  805 

Non-transportation  revenue.         23,170           19.060         167,041  137,680 

Gross  receipts  from  oper..   1,212,738     1,186,722     8,854,790  8,440,101 

Express  privileges — Dr 609,490         569,716     4,223,755  3,957,670 

Total  operating  revenues  _ -      603,248        617,005     4,631,034  4,482,430 

Maintenance 21,184            13,407         143,571  134,059 

Traffic  expenses 8,298              8,521            64,906  66,974 

Transportation  expenses 424,752         391,666     3,008,251  2,779,841 

General  expenses 71,714           67,042         412,447  375,234 

Total  operating  expenses..       525,950        480,638     3,629,176  3,356,109 

Net  operating  revenue 77,298         136,367     1,001,858  1,126,321 

One- twelfth  of  annual  taxes.         12,923           11,663         102,153  82,448 

Operating  income 64,374         124,704         899,704  1,043,872 

Mileage  of  all/ Steam  roads.-         31,944           31,602           

lines  cover'dl  Other  lines 821                 816           

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

March 

5 
375.267 

5 
347,033 

5 
1,099,312 

% 
1.019.907 

Atlantic  Shore  Ry 

March 

23,770 

20,700 

63.724 

54,969 

cAur  Elgin  &  Chic  Ry 

March 

133.523 

122.679 

379.880 

356,171 

Bangor  Ry  &  Elec  Co 

March 

52,319 

43,146 

157,285 

130,222 

Baton  Rouge  Elec  Co 

March 

10,880 

9,189 

34,060 

27,376 

Binghamton  Railway 

March 

33,169 

29.000 

96,623 

84,054 

Brock  &  Plym  St  Ry 

March 

7,514 

7,303 

21,559 

21,194 

Bklvn  Rap  Tran  Svst 

December 

1920,274 

1804,037 

23,233.599 

21,808,887 

Cape  Breton  Elec  Co. 

March 

24,410 

24,199 

76,430 

71 4,7  2T. 

Carolina  Pow  &  Lt  Co 

March 

33,692 

29,151 

104,033 

89,117 

Cent  Park  N  &  E  Riv 

December 

53,028 

50,180 

638.003 

435,266 

Central  Penn  Trac  .  _ 

March 

70.806 

66.978 

208,151 

194,736 

Chattanooga  Ry  &  Lt 

March 

81.332 

72,395 

238,993 

215,193 

Clev  Painesv  &  East. 

March 

24,728 

24,075 

69,353 

68,242 

Clev  Southw  &  Colum 

March 

86,310 

83,648 

243,305 

238,161 

Columbus  (Ga)  El  Co 

March 

41,149 

38,243 

127,349 

114,305 

Coney  Island  &  Bklvn 

December 

103.190 

103,508 

1,409.273 

1,496,386 

Dallas  Electric  Corp. 

March 

143,057 

129,528 

407,978 

384,67.1 

Detroit  United  Ry.. 

1st  wk  Apr 

200,180 

107,940 

2,008,607 

2,309,422 

D  D  E  B  &  Bat  (Rec) 

December 

52.940 

47,712 

617,034 

606,785 

Duluth-Superior  Trac 

March 

90.998 

88,700 

262,489 

251,047 

East  St  Louis  &  Sub- 

March 

201,018 

178.892 

577,863 

534,296 

El  Paso  Electric 

March 

63,055 

57,090 

194.474 

173,709 

Falrm  &  Clarks  Tr  Co 

March 

63,179 

53,301 

178,005 

155,424 

42dStM&SNAv  (Rec) 

December 

131.043 

1  13.208 

1,600,382 

1,433,286 

Galv-Hous  Elec  Co_. 

March 

149,417 

116,287 

431,809 

327,381 

Grand  Rapids  Ry  Co. 

March 

98.599 

89,706 

287.674 

263,609 

Havana  Electric  Ry. 

Wk  May   5 

51,192 

44,882i 

866,893 

816,943 

Honolulu  Rapid  Tran' 

46,110 

40,038 

137.496 

116,783 

1310 
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Name  of 
Road. 


Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Traction  Co._ 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric- 
Metropolitan  St  (Reel 
Milw  El  Ry  &  Lt  Co. 
MilwLt,  Ht  &Tr  Co- 
Montreal  Street  Rv_. 
Nashville  Ry  &  Light 
N  Y  City  Iiitcrboro.- 
N  Y  &  Long  Isl  Trac. 

N  Y  &  Queens  Co 

Northam  Easton  &  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  iL  I). 
PaducahTrac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rapid  Trans  Co 
Port(Ore)Ry,L&PCo. 
Puget  Sound  Elec  Co. 
Richmcnd  Lt  &  RK. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co  _ 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co_ 
Sao  Paulo  Tram.L&P 
Savannah  Electric  Co 
Seattle  Electric  Co.. 

Second  Ave  (Rec) 

Southern  Boulevard  . 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co._ 
Thlrd  Avenue  (Rec)  _ 
Tri-City  Ry  &  Lt  Co_ 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways. 

London  Gen'l  Bus. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Rv  &  Lt 
Yonkers  RR  (Rec)_. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 

Month. 


March 

March 

March 

December 

March 

March 

December 
December 

March 

March 

March 

March 

December 
December 
December 
February  . 

March 

March 

December 
February   _ 
March  _  _    _ 

March 

March 

March 

December 

March 

March 

March 

March 

February  . 

December 

December 

March 

December 

March 

December 

March 

4  th  wk  Apr 


Wk  May  4 
Wk  May  4 
Wk  May  4 
Wk  May  4 
December 

March 

March 

February  . 
December 

March 

December 
March 


Current     Previous 
Year.        Year. 


S 

24,485 

455,091 

590,277 

2845,096 

51,257 

92,120 

14,070 

1148,685 

447.350 

84,641 

427,664 

168,647 

33.733 

28,131 

98,959 

11,969 

215.888 

139,192 

4.253 

22.930 

22,309 

1883,373 

543,138 

140,279 

25,780 

1164,519 

94,320 

371,740 

58,964 

413,838 

77,260 

9,853 

17.840 

18.026 

62,057 

316.629 

243,740 

187,417 


£13,760 

£12,416 

£5,952 

£50,443 

199.850 

315,800 

977,501 

649,279 

45,746 

32,411 

57,036 

19,106 


S 

24, 

389, 

549, 

2760, 

51, 

86, 

13, 

1116, 

391, 

74, 

371, 

156, 

21, 

24, 

85, 

10, 

190, 

142, 

3, 

20, 

22, 

1781, 

515, 

142, 

23, 


090 
729 
729 
389 
900 
528 
211 
919 
82  5 
191 
992 
961 
452 
795 
605 
868 
186 
938 
101 
705 
841 
679 
753 
669 
400 


Jan.  1  to  latest  date. 


Current 
Year. 


967,963 

87,728 

279,265 

53,062 

428,557 

64,015 

8,597 

14,591 

15,789 

56,804 

291,416 

220.751 

184,237 


£14,150 

£12,191 

£6,423 

£39,287 

172,758 

253,439 

982,271 

577,580 

41.941 

31,301 

52.375 

18,212 


68,580 
345,600 
,790,362 
,331.582 
1 17,047 
261,391 
209,256 
,656,723 
,331,814 
248,967 
239,621 
494,721 
314.101 
389,168 
,253,981 

23,473 
623,486 
367,375 
123,087 

47,623 

67,585 
,417,254 
,593,278 
404,088 
362,033 


3,354,464 

288,562 

1,093,033 

173,762 

863,654 

937,466 

125,663 

52,766 

279,730 

182,467 

3,680,409 

748,192 

2,536,359 


£257 

£224 

£103 

£769 

2,471 

923 

2,804 

1,320 

601 

101 

678 

53 


,565 
,869 
,605 
,795 
,033 
.076 
,315 
,672 
,898 
,924 
,427 
,523 


Previous 
Year. 


$ 

67,913 

1,138,396 

1,650,699 

29,349,525 

151,638 

247,356 

207,547 

13,330,239 

1,180,315 

221,879 

1,072,854 

470,147 

233,258 

370,677 

1,122,132 

22,790 

548,871 

376,035 

110,570 

42.492 

67,530 

5,099,381 

1,505,640 

417,055 

340,485 

2,908,751 

261.842 
841,078 
158,166 
907,285 
845,062 
111,145 
43,232 
261.276 
167,363 

3,432,013 
683,481 

2,433,757 


£253,475 
£214,180 
£102,383 
£584,520 
2,225,276 

781,506 
2,767,180 
1,215,893 

532,425 
96,088 

"  tsi'ooo 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 


Gross  Earmnqs — 

Net  Earnings — 

Current 

Previous 

Current 

Previous 

Roads. 

Year. 

Year. 

Year. 

Year. 

S 

$ 

$ 

5 

Baton  Rouge  Elect,  b. 

.Mch 

10,880 

9,189 

3,977 

3,459 

Jan   1   to  Mch  31.. 

34,060 

27.376 

14,884 

9,595 

Brockton  &  Plymouth. b. Mch 

7,514 

7,303 

1,003 

935 

Jan  1  to  Mch  31.. 

21,559 

21,194 

2,200 

2,230 

Cape  Breton  Elect.b- - 

.Mch 

24,410 

24,199 

8,553 

9,446 

Jan   1   to  Mch  31  _. 

76,430 

73,725 

27,722 

29,469 

Clev  Painesv  &  East. a 

.Mch 

24,728 

24,075 

9,578 

10,188 

Jan  1   to  Mch  31  .. 

69,353 

68,242 

23,349 

27.789 

Cleve  Southw  &  Col.b. 

.Mch 

86,316 

83,648 

31,791 

33,363 

Jan   1   to  Mch  31.. 

243,305 

238,161 

84,493 

93.881 

Chautauqua  Traction — b 

Jan  1  to  Mch  31  .. 

26,965 

25,781 

697 

def532 

Columbus  (Ga)  Elect.b 

.Mch 

41,149 

38,243 

22,438 

19,316 

Jan   1   to  Mch  31  .. 

127,349 

114,305 

64,286 

57,933 

Dallas  Elect  Corp   b 

.Mch 

143,057 

129,528 

46,988 

39,448 

Jan  1   to  Mch  31 .. 

407,978 

384,673 

143,353 

127,512 

El  Paso  Electric,  b 

.Mch 

63,055 

57,090 

29,532 

22,796 

Jan  1  to  Mch  31.. 

194,474 

173,709 

93,075 

71,257 

Galv  Houston  El_b 

.Mch 

149,417 

116,287 

55,922 

40,263 

Jan  1   to  Mch  31 .. 

431,869 

327,381 

159,281 

107,177 

Houghton  Co  Tract. b- 

.Mch 

24,485 

24,090 

10,133 

10,005 

Jan   1   to  Mch  31  .. 

68,580 

07,913 

21,500 

21  075 

Hudson  Vallev  Ry — b 

Jan  1   to  Mch  31 .. 

125,609 

129,973 

29,543 

30,726 

July  1  to  Mch  31.. 

482,744 

515,877 

173.623 

172,518 

Jacksonville  Tract.b-- 

.Mch 

51,257 

51,900 

19,026 

20,123 

Jan  1   to  Mch  31.. 



147,047 

151,638 

51,738 

58,637 

Lake  Shore  Elect  Ry.a 

.Mch 

92,210 

86,528 

33,175 

36,707 

Jan   1    to  Mch  31.. 

261,391 

247,356 

90,595 

100,046 

Northern  Texas  Elect.b 

.Mch 

139,192 

142,938 

64,125 

63,621 

Jan   1   to  Mch  31  - 

367,375 

376,035 

153,626 

158,920 

Pensacola    Elect,  b 

.Mch 

22,309 

22,841 

7,638 

7,980 

Jan  1   to  Mch  31  _. 

67,585 

67,530 

23,419 

24,293 

Puget  Sound  Elect.b-. 

.Mch 

1  10,271 

142,669 

29,428 

25,788 

Jan   1    to  Mch  31.. 

404,088 

417,055 

72,711 

59.922 

Savannah    Elect  b 

Mch 

58,964 

53,062 

15,999 

15,361 

Jan  1   to  Mch  31 .. 

173,762 

158,166 

47,827 

46,218 

Schenectady  Ry — b 

Jan   1   to  Mch  31.. 

275,530 

266,244 

98,069 

101,929 

.July  1  to  Mch  31  .. 

897,224 

888,947 

365,417 

371,608 

Syracuse  Rap  Trans — b 

Jan   1   to  Mch  31  .. 

422,415 

381,972 

141,355 

125,306 

July  1  to  Mch  31  . 

1,251,691 

1,191,565 

469,680 

389,298 

Tamoa  Electric. b 

.Mch 

62,057 

56,804 

28,693 

27,051 

Jan   1   to  Mch  31 .. 

182,467 

107,363 

86,054 

77,603 

Troy  &  New  England  _h 

'     1  to  Mch  3 1    _ 

4,431 

4,411 

def253 

1,255 

July  1  to  Mch  31. . 

26,600 

26,190 

13,797 

4,658 

Utica  &  Mohawk  Valley- 

-b 

Jan   1    to  Mch  31  . 

320,785 

292,891 

128,090 

125,509 

July  1  to  Mch  31  . 

1.029.643 

962,317 

471,048 

1  12,160 

Whatcom  Co  Rv  &  Lt.b.Mch 

32.411 

31,301 

11,890 

11,58  2 

Jan  1   to  Mch  31. 

101,924 

96,088 

41,235 

35,733 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 

Baton  Rouge  Elect-. 
•    ■  Jan  1   to  Mch  31. 


—Int.,  Rentals,  &c. — 

Current        Previous 

Year.  Year. 


— Dal.  of  Net  Earns  — 

Current        Previous 

Year. 


tfeb 


1,729 
5,189 


1,717 
15,132 


2,248 
9,695 


Year. 
$ 

1,742 
4,463 


m    Roads . 


—Int.,  Rentals,  &c. — 

Current        Previous 

Year.  Year. 

S  $ 


—Bal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 

$  S 


Brockton  &  Plymouth  ..Mch  1,053 

Jan   1   to  Mch  31 3,156 

Cape  Breton  Elect Mch  5,635 

Jan  1   to  Mch  31 16,907 

Cleve  Painesv  &  East.  ..Mch  9,758 

Jan  1  to  Mch  31 29,717 

Cleve  Southw  &  Col Mch  30,149 

Jan   1   to  Mch  31 90,468 

Chautauqua  Traction — 

Jan  1   to  Mch  31 21,108 

Columbus  (Ga)   Elect.-.Mch  12,652 

Jan   1   to  Mch  31 37,952 

Dallas  Elect  Corp Mch  24,706 

Jan   1   to  Mch  31 68,340 

El  Paso  Electric Mch  7,019 

Jan   1   to  Mch  31 21,302 

Galvest-Houston  Elect. _Mch  33,387 

Jan   1   to  Mch  31 101,843 

Houghton  Co  Tract Mch  5,227 

Jan   1   to  Mch  31 15,681 

Hudson  Valley  Ry — 

Jan  1   to  Mch  31 71,933 

July  1  to  Mch  31 218,765 

Jacksonville  Traction Mch  9,589 

Jan   1   to  Mch  31 28,326 

Lake  Shore  Elect  Rv.-.Mch  34,769 

Jan  1   to  Mch  31 104,193 

Northern  Texas  Elect ...  M  ch  20,845 

Jan  1   to  Mch  31 62,535 

Pensacola    Elect Mch  6,377 

Jan   1   to  Mch  31 19,131 

Puget  Sound  Elect Mch  44,010 

Jan  1   to  Mch  31 121,577 

Savannah    Electric Mch  15,993 

Jan   1   to  Mch  31 47,812 

Schenectady  Ry — 

Jan  1   to  Mch  31 38,624 

July  1  to  Mch  31 114,131 

Syracuse  Rap  Transit — 

Jan  1  to  Mch  31 78,137 

July  1  to  Mch  31 223.605 

Tampa  Electric.. Mch  4,360 

Jan   1   to  Mch  31 13,585 

Troy  &  New  England — 

Jan    1  to  Mch  31 3,156 

July  1  to  Mch  31 9,044 

Utica  &  Mohawk  Valley — 

Jan  1   to  Mch  31 77,369 

July  1  to  Mch  31 227.096 

Whatcom  Co  Ry  &  Lt.-Mch  5,529 

Jan  1  to  Mch  31 16,002 


1,105 
3,330 

5,654 
16,962 

8,172 
24,519 

30,164 
90,058 


def50 
def956 

2,918 

10,815 

deflSO 

def6.368 

2:1,855 

2def5,762 


17,826  2def20,428 

8,805 
24,245 
21,472 


63,669 
6,673 
20,115 
19,643 
58,856 
5,176 
15,695 


9,786 
26,334 
22,282 
75,013 
22,513 
71,773 

22,535 
57,438 

4,906 
5,819 


defl70 

defl,100 

3,792 

12,507 

2,016 

3,270 

23,866 

26,045 

2defl7,265 
10,511 
33,688 
17,976 
63,843 

16,123 

51,140 

20,620 
48,321 

4,829 
5,380 


67,506   2def40.653  2def35,842 
203,249   2def42,206  2def28,014 


7,049 
20,872 
34,790 
104,200 
20,714 
61,261 

5,209 
15.439 

40.809 
123,582 

15,351 
46,192 

37,506 
109.778 

98,537 
291,602 

4,756 
14,120 


9,437 
23.412 

def  1,594 

defl3,598 

43,280 

91,091 

1,261 
4,288 

defl4,582 
def48,866 

6 
15 

262,236 
2260,233 

263,604 
2247,556 

24,333 
72,469 


13,074 

37,735 

1,917 

def  .4, 154 

42,907 

97,659 

2,771 

8,854 

defl5,021 

def63,660 

10 

26 

267,532 
2270,601 

226,782 
298,290 

22,295 
63,483 


3,022     2def3,313     2defl,661 
8,713  25,195  26,385 


73,152 
220,361 

6,355 
13,768 


251,070 
2245,407 

6,361 
25,233 


252,746 
2223,348 

5,227 
21,965 


2After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  27.     The  next  will  appear  in  that  of  May  25. 

United  Railways  Investment  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
On  subsequent  pages  will  be  found  the  remarks  of  Presi- 
dent Mason  B.  Starring,  together  with  the  income  accounts 
of  the  United  Railroads  of  San  Francisco  and  the  Sierra  & 
San  Francisco  Power  Co. 

STATEMENT  OF  INCOME.  &c.,  FOR  CALENDAR   YEARS. 

1911.  1910.  1909.  1908. 

Dividends  on  stocks  owned $2,044,672     $2,044,672     $1,802,072     $1,452,672 

Interest  on  loans,  &c 91,864  64,889  28,013  106,118 


Total  income $2,136,536     $2,109,561     81,830,685     Sl,558,790 


Deductions — 

Directors'  fees,  taxes,  salaries, &c.  $70,537 

Interest  on  bonds 981,240 

Interest  on  6%  notes. 147,000 

Int.  on  div.  certificates si  1.250 

Int.  on  loans  and  bills  payable..  16,676 
Discount  on  securities  sold,  &c__  (See  below) 


$75,024 

950,515 

171,000 

80,241 

48,777 

17,537 


$64,421 

907,500 

195,000 

80,257 

56,157 

15,000 


$50,586 
907,500 
1  L'li, (145 

80,257 
112,662 

15,795 


Total  --- ---   $1,295,709     Sl,343,094     Sl.318.335     $1,293,745 

Net  income  for  year S810.827         $766,467         $512,350        S26.5.045 

Note. — No  deduction  was  made  from  income  in  1911  for  discount  on  securities, 
but,  the  balance  of  discount  on  the  6%  serial  notes  of  1908,  $99,375,  was  charged  to 
profit  and  loss,  leaving  the  total  surplus  Dec.  31  1911,  S3, 110, 230. 

GENERAL  BALANCE  SHEET  DEC.   31. 


29,850 


1911. 

ASSBtS S 

Investments *61,510,982 

Cash   — 

U.  RRs.  of  SanFr. 

notes    rec.     (also 

accts.  rec.  In  '10) 
RRs.  &  Power  De- 
velopment Co  — 
Interest  accrued.. 
Two  mos.'  propor. 

of  div.   of   1  '■_.', 

mi   capital  stock 

of     Phila.     Co., 

payable  Feb.  1.. 

Miscellaneous 

Disc,  on  6%  notes 


61 


1910. 

$ 
,295,982 
125 i 


1,289,000     1,321,798 
33"  725 


12,114 

39,735 


242,000 


242,000 

900 

99,375 


Total  .. 


..63,123,681  63,115,787 


1911. 

1910. 

Liabilities — L 

S 

$ 

Preferred  stock   . . 

16,000.000 

16,000.000 

Common  stock 

20,400,000 

ii.OOO 

Coll.  tr.  sk.  fd.  5s. 

18,150,000 

18,150,000 

6%  conv.  bonds  o] 

1910    

1.229,000 
2,300,000 

1  229,000 

6%  notes  of  1908. 

2.71' II 

Pf.stk.dlv.ctfs.,6% 

712.500 

71 2.500 

do      do          5% 

750,000 

7511.000 

Loans  &  bills  pay. 

200.000 

513,000 

Coupons  due   

9,4  25 

8,671 

Int.  accr.  on  bonds 

notes,  &c 

262,526 

281,338 

Miscellaneous  . .  _ 

2,500 

Profit  and  loss 

3,110,230 

2,368,778 

Total 

63,123,681 

63,115,787 

*  The  Investments  In  1911  include:  United  RRs.  of  San  Francisco,  50.000  shares 
of  first  pref..  $100  par  value  each;  200.000  shares  pref.  stock,  $100  par  value  eacn 
88  014  shares  common,  $100  par  value  each:  Philadelphia  Co.,  4S4.000  shares 
com.  stock,  S50  par  value  each:  Railroads  A  Power  Development  Co..  capital  stoeb. 
55  000  shares,  $100  par  value  each;  $60,933,072;  other  securities,  S577.910. 

—The  company  has  a  contingent  liability  of  $350,000  on  account  of  Its 
guaranty  of  United  Railroads  of  San  Francisco  equipment  notes. | 
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UNITED  RRS   OF  SAN  FRAb     INCOME  At  t  T.  Fan  YEARS  END.  DEC.  31. 
Somlnos—  I'll  1910. 

iger  .....      $7,836  136  17,605,489 
Using  --  50,000  18  ooo 


Total       .    -      -     S7.NS0.1S6  (7,653,489 
Expenses  &  taxes     1,706,971     4,729,271 


\,-i  earnings        s;.i7'U"~-  s-Yi.m.l'is 
other  Income  264,627        90,279 


Gross  inci 
—  V.  94, p    984 


S3.443.792  13,014.497 


net—                  L911. 

1910. 

Rentals  &  leases,.       sn  i.imo 

$73,462 

Ini    on  QOt(  s,  <tc.       H'3,803 

159,646 

Bond  Interest 1,812,  110 

1,812,410 

Renewals,  deprec. 

and  contlng 173,168 

Bd.  sk.  fd.  reserve      33     620 

367,070 

Pref.  divs.  a?,  >..      350  000 

;;.-,n,  nun 

Total S3. 258,001 

$2,762,588 

Balance,  sin  plu             185,791 

$251,909 

Calumet  &   South  Chicago  Railway  Co. 
33     (Report  for  Fiscal  Year  ending  Jan.  31  1912.) 

JOINT    PARTNERSHIP     INCOME    ACCOUNT     WITH    CITY    FOR 
YEARS  ENDING  JAN.  31. 


Passenger  receipts 
Other  receipts 


1911-12 
$960,159 
70,757 


1910-11. 
$925,420 
60.057 

§985,477 

689,834 


1909-10. 
$821,7.-,! 
59,423 

$881,177 

016,824 


1908-09. 
$782,182 
57.114 


$839,296 
587,507 


Total  - $1,030,916 

Oper.  ezp.,  taxes  and  re- 
newals, as  per  ordn'ce        721,626 

Net  earnings $309,290         $295,643         $264,353         $251,789 

COMPANY'S  INDIVIDUAL  INCOME  ACCOUNT  FOR    YEAR  ENDING 
JAN.  31   1912  AND  1911. 

1911-12.    1910-11. 

Int.  on  cap.,  as  certlf'd 
by  Board  of  Super- 
vising  Knglneers_..SI15.707  S371.551 

Other  Income 110,471       80.854 


l'H  1-12.     1010-11 
Total.  ...  .  .  .J526.178  $452,405 

Interest  on  bonds ..  _     107,455     227,674 


Net  Income S358.723  $224,731 


Total $526,178  $452,405 

Bonds  outstanding,  S4.075.000.  Purchase  price  of  property,  $8,914,567,  agalnsfl 
$7,888,013  in  1911.—  V.  94,  p.  629. 

East  St.  Louis  &  Suburban  Railway  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Vice-Pres.  L.  C.  Haynes,  East  St.  L.,  111.,  Jan.  30,  wrote: 

Results. — A  depression  In  Industrial  conditions  prevailed  throughout  the 
year  and  East  St.  Louis  being  essentially  an  industrial  city  was  more 
seriously  affected  than  the  average  of  other  cities.  The  decrease  in  our 
gross  earnings  was  3.6'  o  and  In  our  net  earnings  5.8'  ...  The  act  perc 
age  oi  operating  was  ",2.n,  as  compared  with  51.7  in  1910.  The  only 
properties  showing  increases  both  in  gross  and  net  were  the  gas  and  electric 
properties  here  and  at  Alton.     The  electric  propert  i    Hand- 

some showing  of  io.7";,  increase  In  gross  and  8.8%  increase  in  net.  The 
heaviest  decrease  in  earnings  was  in  freight,  due  to  abnormal  conditions 
in  1910.     Sur.  earn,  after  fixed  charges  and  pref.  dividends  were  $111,271. 

Rates. — The  decision  of  the  United  States  Court  in  our  favor  in  the  Belle- 
ville rate  case  was  made  a  few  days  after  the  turn  of  the  year.  In  a  few 
days  it  is  expected  that  the  formal  decree  will  be  received,  whereupon 
rates  will  In-  increased  to  a  figure  that  is  estimated  to  yield  an  increase  of 
from  $25,000  to  $30, ooo  calculated  on  the  basis  of  1911  earnings, and  to 
yield  total  net  earnings  on  same  basis  of  from  $59,000  to  $65,000  for  the 
portion  of  the  line  east  of  Edgemont.  While  there  .s  still  some  chance 
of  litigation  with  the  citj  ol  Belleville  as  to  this  increased  rate,  it  is  hoped 
that  the  improvement  in  ear  11  such  adverse  action. 

The  5-cent  fare  between  the  Tri-Cities  and  St.  Louis  over  the  McKinley 
bridge  continues  to  inure  greatly  to  the  advantage  .and  growth  of  the 
Tri-Citics.  We  have  put  into  effect  a  calendar  month  commutation  ticket 
between  East  St.  Louis  a  nd  the  Ti  i-(  ities  of  $2  60  for  52  rides,  5-cent  rate. 

.Veto  Bridge. — The  Municipal  free  bridge  between  St.  Louis  and  East 
St.  Louis  lias  been  substantially  completed  as  to  the  river  structure  but  is 
without  approaches  on  either  side.  An  effort  to  vote  $2,250,000  ad- 
ditional bonds  for  the  building  of  these  approaches  was  di  feated  at  the 
polls  in  St.  Louis  last  fall.  Altogether,  the  complications  connected  with 
the  bridge  arc  such  as  may  defer  its  completion  for  a  long  time. 

East  St.  Laitis  ColumbiA  &  Waterloo  Ry. — This  company  has  resumed 
active  construction  work  and  has  contracted  with  us  for  power  to  operate 
its  entire  line.  They  expect  to  be  in  operation  as  far  as  Dupo  and  Falling 
Springs,  about  8  miles,  some  time  next  month  or  in  March.  It  is  expected 
that  the  balance  of  the  road  to  Waterloo  will  be  In  operation  during  the 
spring  or  early  summer,  forming  a  valuable  feeder  to  our  city  and  bridge  lines. 

Coal  Business. — I  am  much  inclined  to  favor  an  extension  of  our  coal  line 
possibly  north  of  Belleville,  where  there  are  operating  mines  wllilng  to 
give  us  a  substantial  guaranteed  tonnage.  Comparatively  speaking,  we 
have  made  a  great  success  here  of  our  coal  traffic,  having  a  practically 
sure  position  as  to  tonnage  at  third  or  fourth  place  out  of  16  coal  carrying 
roads,  and  at  times,  like  the  present  rising  to  the  head  of  the  list.  We 
can  take  care  of  more  business  and  I  believe  it  wise  for  us  to  seriously 
consider  reaching  out  for  more. 

Passengers. — The  increase  of  revenue  passengers  carried  during  the  past 
ten  years  far  exceeds  the  proportionate  growth  of  population  in  this 
territory.     The  number  carried  in  round  numbers  being 

Bridge  Line.  City  Lines.  Suburban  Lines. 

1902 2,500,000  5,000,000  5,500,000 

1911 6,500,000  13,000,000  9,000,000 

The  Alton  Interurban  Line  in  1905  (then  new)  carried  5,300,000  revenue 
passengers;  in  1911  9,000.000. 

Outlook. — At  no  time  since  these  properties  were  acquired  by  present 
owners  has  the  outlook  for  increased  importance  of  Industrial  and  civic 
developments  been  better  than  at  the  dawn  of  1912.  With  the  improved 
earnings  that  will  come  from  the  Belleville  Division,  the  feeder  value  of 
the  East  St.  Louis  Columbia  &  Waterloo  road  and  the  labor  activity  In 
local  construction  and  improvement  work  (municipal  and  industrial) ,  I 
believe  our  gross  earnings  will  not  fall  below  $2,400,000.  Operating 
expenses  should  not  be  greater  in  1912  than  in  1911,  notwithstanding  the 
number  of  rather  heavy  expenditures  contemplated,  in  which  event  our 
net  surplus  above  preferred  dividend  should  be  considerably  in  excess  of 
that  for  1911. — V.  82,  p.  1379. 

Crex  Carpet  Co.,  New  York. 

(Statement  for  Year  ending  Dec.  31  1911.) 

STATEMENT  OF  EARNINGS. 


1911. 
Gross  earnings... $534,513 

Exp.— Selling,  admin.  &  gen'l..         148,372 

Net  earnings S386, 141 

Extraordinary  expenses — Mainte- 
nance of  Oshkosh  and  Superior 
plants  not  in  operation,  &e...  6,759 

Depreciation  charges 70,610 

Net  surplus  for  year 

Dividends 


1910. 

$534,278 

152.111 


1909. 

$416,688 

122,236 


1908. 

$276,863 

102,236 


$382,167         $294,452         §174,627 


8,779 
69,549 


8.331 
34,871 


32,935 


..       8308,772         S303.839         5251,250         S141.692 
_(6%)180,000(5M)165,000(5%)150,000  (2%)60,000 


Balance,  surplus $128,772        $138,839 

BALANCE  SHEET  DEC.  31. 

1911.  1910. 

S  S  Liabilities— 

*2, 177, 971  2,053,745 


$101,250 


$81,692 


Assets — 

Property 

Franchises,     good- 
will,  &c_ 563,710 

Cash    166,817 

Bills  &  Elects,  reoetv      154,811 

Mfd.  products  (cost)     308,001 
Raw  marl  &  supplies    291 , 1 1 9 


575.214 
234,916 
216.559 
267,655 
278,887 


Total ..3,722,432  3,626,976 


1911. 
S 


1910. 


Capital  stock 3,000.000  3,000,000 


Accounts  payable. 
Pay-roll,     St.     Paul 

and  grass  dept 

Dividend     account 

(balance)    

Profit  and  loss 


19,560         54,754 
14,328         12,412 


900 
687,038 


944 
558,866 


Total ...3,722,432  3,626,976 

*  Includes:    St.  Paul  plant,  $1,260,724;  Superior  plant,  $93,221;  Oshkosh  plant, 
J18.898;  grass  dept.,  $801,755:  furniture  and  fixtures,  $3,373.— V.  94,  p.  489. 


International  Harvester  Company. 
(Report  for  Year  ending  Dec.  31  1911.) 

The  remarks  of  President  Cyrus  H.  McCormick,  together 
with  the  balance  sheet  of  Dec.  31  1911,  and  the  combined 
sales  and  income  accounts  of  the  company  and  its  subsidiary 
and  affiliated  corporations,  for  three  years,  will  be  found  at 
length  on  subsequent  pages.  Below  we  give  the  usual  com- 
parative tables  for  several  years. 

The  pamphlet  report  of  52  pages  contains,  in  addition  to 
the  aforesaid  text  and  tables,  a  series  of  illustrations  of  the 
several  plants  and  properties,  including  views  of  new  con- 
struction work  in  1911,  with  maps,  and  a  brief  description  of 
each;  also  illustrations  of  the  types  of  the  principal  products 
manufactured. 


COMBINED  INCOME  ACCOUNT. 

1911.  1910.  1909. 

$  s  $ 

Sales  for  year 108,033,596   101,166,359      86,614,550 

Misc.  earns.  &chgs. (net)         715,572  828,529  869,766 


Deduct — 

Cost  of  mfg.  &  distrib'g. 

Ordin'y  repairs  &  maint. 

Experimental,  develop- 
ment &  patent  exp's. . 

Administr'n  &gen.  exp's 

Fire  insurance  fund 

Renewals  &  minor  imp. 

Res'vc  for  pension  fund . 

Reserve  for  industrial 
accident  fund 

Res'vc  for  plant  deprec. 
&  ore  extinguishment 

Res've  for  conting.  losses 
&  coll.  exp's  on  receiv. 

Interest  on  loans 1 

Div.  on  pref.  stock  (7%)     4 

Div.  on  common  stock.  (5)4 


108,749,168    101,994,888 


,393,688 

,488,950 

640,505 
670,755 
250,000 
678,867 
250,000 

250,000 


1,987,910 

,070,000 
,547,095 
,200,000 
000,000c 


76,643  ,370 
2,911,945 

567,933 
610,883 
250,000 

575.000 
250,0(!0 

250,000 

1,848,957 

i  ,000,000 

1  ,003, '.'SI 

4,200,000 

(4)3200,000 


87,484.316 
07,669,234 


1908. 

72,541,771 
524,598 

73,066,369 

59,615,222 


589,753 
250,000 
567,152 
250,000 


520,769 
250,000 
447,819 
250,000 


1,827,381         1,471,204 


880,000 

558,056 

4,200,000 


750,000 

875,673 

4,200,000 


Total  deductions 
Balance,  surplus 


101.427,770      93,310,069      76,791,576      68,380,687 
7,321,398        8,684,819      10,692,740        4,685,682 

c  Also  a  stock  dividend  of  33  1-3%    ($20,000,000)   paid  on  the  common 
stock  in  Jan.   1910  from  accumulated  surplus. 


COMBINED  BALANCE  SHEET    DECEMBER   31. 


1911. 
Assets —  S 

Plant,  property,   &c 76,585,001 

Deferred  charges  to  operations 206,888 

Insurance  fund  assets 1,514,313 

Materials  and  supplies 69,592,781 

Notes  and  accounts  receivable 69,751,421 

Cash 6,074,152 


1910. 

S 

71.887,402 

190,215 

1,514,313 

61,646,435 

55,506,547 

4,561,171 


1909. 

$ 

66,532,609 

153,419 

1.070,862 

53,399,927 

46,212,036 

5,426,690 


Total 

Liabilities — 

Common  stock 

Preferred  stock 

Purchase  money  obligations 

B ills  payable 

Aud.  vouchers,  accr.  int.,  taxes,  &c  . 
Preferred  dividend  (payable  March). 
Common  dividend  (payable  January) 
Depreciation  &  extinguishm't  reserve 

Special  maintenance  reserve 

Collection  expenses  on  receivables 

I n surance  fund 

Pension  fund 

Industrial  accident  fund 

Contingent  reserve 

Surplus 


223,724,556  195,306,083  172,795,543 


80,000 

60,000 
879 

30,918 
8,334 
1  ,050 
I  ,000 
9,708 
1 ,340 
l  ,000, 
2,061 
1,027 
512 
2,500 

23,390 


,000 
,000 
,500 

342 
,730 
,000 
,000 

cot 

811 

000 

,400 
719 

50!) 

000 
947 


80,000 

60.000 

1  ,125 

13,778 

7,913 

1,050 

800 

8,082 

1,282 

900 

1,544 

701 

250 

1,750 

16,069 


,000 
,000 
,000 
,045 
,112 
,000 
,000 
,073 
,121 
,000 
,892 
,291 
,000 
,000 
,549 


60,000,000 
60,000,000 
2,250,000 
5,824,750 
5,090,531 
1,050,000 


6,510,675 
1,038,741 

800,000 
1,093,462 

502,654 


1,250,000 
27,384,730 


.223,724,556  195,306,083  172,795,54a 


Total 

—V.  94,  p.  1252,  701. 

United  States  Rubber  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1912.) 
Pres.  Samuel  P.  Colt,  May  6,  wrote  in  substance: 

Results. — Notwithstanding  certain  unsettled  trade  conditions,  the  result 
of  the  operations  of  the  company  and  of  its  subsidiary  companies  during 
the  past  year,  both  in  the  volume  of  sales  and  profits,  has  been  satisfactory. 

The  consolidated  statements  herewith  do  not  include  the  operations  of 
the  Rubber  Goods  Mfg.  Co.,  the  Canadian  Consol.  Rubber  Co.,  I  td.,  or  the 
General  Rubber  Co.  (there  being  stock  of  each  of  said  companies  not  owned 
by  the  U.  S.  Rubber  Co.),  but  only  the  dividends  derived  from  the  holdings 
in  those  companies.  The  share  of  the  undivided  earnings  of  those  compan- 
ies for  the  year,  applicable  to  our  stock  interests,  is  computed  at  $1,335,- 
024. 

Business. — The  volume  of  business  of  the  U.  S.  Rubber  Co.  proper  was 
$36,775,947,  as  against  $40,888,724  the  previous  year.  This  is  confined 
largely,  however,  to  rubber  footwear.  The  tire  and  mechanical  business 
appears  chiefly  in  the  operations  of  the  Rubber  Goods  Mfg.  Co.,  whose  sales 
the  past  year  amounted  to  $34,587,269.  The  sales  of  the  Canadian  Com- 
pany for  the  year  were  $5,418,681.  The  selling  prices  in  each  case  were 
lower  than  in  the  previous  year. 

Profits. — Our  net  profits  (after  interest  on  funded  and  floating'  debt) 
wen-  for  the  year  1911-12  $5,376,307,  as  against  $4,349,826  for  1910-11,  the 
greater  part  of  this  increase  coming  from  the  larger  dividends  received  from 
our  holdings  of  stock  in  the  Rubber  Goods  Company  (V.  93,  p.  734.  1607; 
V.  94,  p.  702,  981).  Adding  to  these  profits  the  share  of  the  undivided 
profits  of  the  Rubber  Goods,  Canadian  and  General  Rubber  companies,  ap- 
pertaining to  our  stock  interest  therein,  amounting  to  $1,335,024,  the  total 
gain  for  the  year  would  be  $6,711,331,  as  against  $5,061,992  last  year. 

Price  of  Crude  Rubber. — The  course  of  the  crude  rubber  market  has  been 
steadier  than  it  was  in  the  two  previous  years,  the  extreme  prices  for  fine 
Para  being  $1  43  on  April  1  1911,  94c.  in  June  1911  and  $1  18  April  1  1912. 

Development  of  Plantations  in  the  Far  East. — Last  year  we  purchased 
about  80.000  acres  in  the  Island  of  Sumatra.  Much  of  it  had  been  planted 
in  tobacco.  In  place  thereof  we  proceeded  to  plant  rubber  trees,  and  we 
have  now  over  20,000  acres  planted,  with  more  than  2,500,000  rubber  trees, 
being  already  the  largest  rubber  plantation  in  the  world.  We  have  o\Ter 
10,000  coolies  at  work,  and  the  enterprise  is  proceeding  most  satisfactorily. 
(V.  93,  p.  734.) 

Expansion  of  Business — Need  of  Financial  Plan. — During  the  past  few- 
years  our  business  has  expanded  out  of  proportion  to  the  capitalization. 
and  the  outlook  is  for  still  greater  expansion.  This  is  especially  true  of 
the  automobile  and  other  tire  industry,  of  which  the  U.  S.  Rubber  Co. 
in  conjunction  with  the  U.  S.  Tire  Co.  is  the  world's  largest  single  manu- 
facturer and  distributer  of  tires,  notwithstanding  its  proportion  of  the  entire 
tire  business  of  the  country  is  only  about  25%.  To  meet  this  continuous 
growth  of  business  and  to  be  always  at  the  highest  point  of  development 
with  respect  to  securing  our  supplies  of  crude  rubber,  as  well  with  respect 
to  manufacturing  and  distribution,  it  is  hoped  that  the  directors  in  the  near 
future  will  consider  some  comprehensive  plan  whereby  additional  funds 
may  be  available  as  required.  Other  large  manufacturers  have  recently 
increased  their  capitalization  materially,  and  the  increasing  competition 
renders  it  all  the  more  important  that  our  company  shall  take  steps  to  main- 
tain its  position.  The  closeness  of  the  competition  appears  from  the  f act- 
that  for  some  years  past  our  net  profits  have  been  less  than  10%  upon  net- 
sales  . 

Revere-Canadian  Syndicate. — Dec.  31  1911  ended  the  perion  of  25  months 
during  which,  as  heretofore  reported.  (V.  90.  n.  1293),  the  Revere-Canadian 
Syndicate  was  entitled  to  the  earnings  of  the  Revere  Rubber  Co.  up  to 
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$700,000  and  to  one-half  the  earnings  in  excess  of  $700,000.  These  earn- 
ings 'were  found  to  amount  to  §702,578,  of  which  the  5731,289  has  been 
paid  to  the  syndicate.  The  earnings  in  1911  would  have  been  larger  but 
for  the  transfer  of  machinery  and  the  tire  manufacturing  business  to  a 
second  f acton-  then  in  course  of  enlargement.  Now  that  the  factory  is 
finished  and  tne  Revere  Company  has  in  operation  two  factories,  each  spe- 
cializing, it  is  expected  that  the  net  earnings  will  be  increased.  Such  earn- 
ings from  Jan.  1  1912  will  go  in  their  entirety  to  the  U.  S.  Rubber  Co. 

New  Office  Building. — The  new  20-story  office  building  of  the  U.  S.  Rub- 
ber Co.  at  Broadway  and  58th  St.,  N.  Y.,  will  be  ready  for  occupancy  at 
an  early  day.  A  portion  has  already  been  rented  to  tenants.  The  first 
floor  and  two  basements  of  the  building  will  be  used  exclusively  by  the 
United  States  Tire  Co.  for  its  growing  business,  and  the  seven  upper  floors 
for  the  general  offices  of  the  U.  S.  Rubber  Co.  and  its  subsidiaries. 

Resumption  of  Dividends  on  Common  Stock. — Last  October  your  directors 
became  satisfied  that  they  were  warranted  in  then  resuming  dividends  upon 
the  common  stock  of  the  company  and  a  1  %  dividend  thereon  for  the  quar- 
ter-year was  accordingly  declared.  Such  dividends  have  since  been  con- 
tinued quarterly.      (V.  93,  p.  959.) 

Profit  Sharing. — In  1904  the  company  extended  a  stock  option  to  its  em- 
ployees. Recently  the  directors  concluded  to  give  employees  who  receive 
SI. 300  per  annum  the  option  to  subscribe  at  $45  a  share  (payable  in  in- 
stallments) for  a  number  of  shares  of  common  stock  which  the  company 
had  acquired  in  the  market  at  that  price;  subscribers,  on  certain  conditions, 
to  receive  for  each  of  the  next  5  years  a  cash  payment  of  S3  per  share. 

[The  report  of  the  Canadian  Consolidated  Rubber  Co.  (in  which  the  com- 
pany owns  a  large  interest)  is  given  separately  below.  The  last  report  of 
the  Rubber  Goods  Mfg.  Co.  will  be  found  in  the  "Chronicle"  of  April  6, p. 981.] 

CONSOLIDATED    INCOME    ACCOUNT    OF    THE    UNITED    STATES 
RUBBER  CO.  AND  ITS  SUBSIDIARY  COMPANIES. 

al911-12.        al910-ll.        01909-10.        al908-09. 

Gross  sales  and  misc Not  $54,751,939   $56,305,017  $46,403,254 

Less    discounts,     allow-     stated. 

ances  .rebates  &returns  13.863,215     17,593,966     14,513,903 


Net  sales  and  misc.__$36, 775, 948   $40,888,724   $38,711,051    $31,889,351 
Cost  of  goods  sold 29,925,337      33,685,139     29,884,457     24,616,391 


Manufacturing  profits  $6,850,611      $7,203,585     $8,826,594     $7,272,960 
Freight,  taxes,  insurance, 

selling  &  general  exp.     2,315.225        2,091.742        1.831,722        1,664,609 


Operating   profits $4,535,386     $5,111,843 

Other  inc.  (net),  incl. 
divs.  from  other  cos. 
owned 2,691,781        1.485,846 

Net  income $7,227,167     $6,597,689 

Interest  on  loans 1    $1,369,437     $1,261,381 

Interest  on  bonds J 

Int.  on  B.  R.  Shoe  debs. 
Int.  allowed  customers. 

Additions  to  surplus 

Bad  debts,  &c 

Deprec'n  of  merchandise 
Res.  for  doubtful  accts. 
Reserve  for  eonting'cies. 
Div.  on  1st  pref .  (8%).. 
Div.  on  2d  pref.  (6%).. 
Div.  on  common  (3  %)  _ . 

Surplus  for  year 

Previous  surplus 

Total  surplus 


$6,994,872 
1,024,950 


$5,608,351 
1.157.788 


421.329 

Cr.75,319 

135,412 


3,200,000 
600,000 
750,000 

$826,307 
8,349,423 


552,034 

"  "4Y.623 
386,825 


3,200,000 
600,000 


$549,826 
7,799.597 


$8,019,822  $6,766,139 
($394,977  $1,728,650 
1    988,917 

~447~,267 

~~~5~3~,498 


218,125 
247,162 

~  64".  54  6 


100,000 

500,000 

2.976,305 

597,900 


$1,960,958 
5,838,639 


2,901,040 
597.900 


$1,008,715 
6,184,815 


$9,175,730      $8,349,423      $7,799,597    r$5,838.639 


a  Does  not  include  earnings  of  Rubber  Goods  Mfg.  Co.  or  its  subsidiaries, 
c  After  deducting  $1 ,354,891  for  depreciation  of  properties,  plant  accounts 
and  securities  owned. 

CONSOLIDATED    BALANCE    SHEET    MARCH    31     OF     UNITED     STATES 
RUBBER  CO.  AND  ITS  SUBSIDIARY  COMPANIES. 


Assets — 
Prop.  &  plants_a87 
Inventor's,  mfd. 
goods  and  ma- 
terials  21 

Cash   4 

Bills   and   loans 

receivable 

Accounts  receiv- 
able   

Securities  owned 
Miscellaneous  as- 
sets  


1912. 

S 

,453,928 


754,054 
848,406 


17,474,148 

3. 244, "17 


1.133,412       1,755,996 


1911.  1912.  1911. 

S 
84,622.399    1st  pref.  stock..   40.000,000     40.000,000 

10,000,000 
25,000,000 

19,000,000 

8, 134]  849 

4,917,878 
83',.  ■  15 

400,213 

5,211,723 

950,000 

500,000 

8,349,423 

Total 130,522,452   123,301.421        Total  .  ..136,522,452   123,301,421 


.461,959 
,522,388 

344,645 


11,052,140 
5,031,940 

119,850 


Liabilities — 

1st  pref.  stock  __ 

2d  p  ef.  stock.. 

Common  stock. 

ill.  tr.  sink. 

fd.  gold  bonds. 
Sub.  co.  bonds. 
Fixed  surpluses. 
I.oans&notespay 
Accts.  payable. 
Accrued  interest, 

taxes,  &c 

Due  (Jen.  ft.  Co. 
Res'v'd  for  dlv. 
Other  reserves.. 
Surplus 


1912. 

$ 
01 1(1. 000 
moo. inn 
.000,000 

.000,000 
970,000 
,005,496 
667,063 
,049,024 

489,036 
,394,919 
,200,000 
570,584 
,175,730 


a  Property  and  plants  Include  shares  of  Rubber  Goods  Mfg.  Co.  and  Canadian 
Consolidated  Rubber  Co.,  Ltd. 

6  Securities  owned  include  S3 .333 ,300  General  Rubber  Co.  stock  and  S4, 189, 088 
Securities,   including  stock  of  U.  S.  Rubber  Co.   held  by  a  subsidiary  company. 

The  contingent  liabilities  for  certain  guarantees,  which  are  offset  by  correspond- 
ing contingent  assets,  are  not  included.  The  reserve  for  contingencies,  amounting 
to  $500,000,  shown  in  the  balance  sheet  of  Mcb.  31  1911,  was  used  for  reduction  in 
value  of  manufactured  goods  for  which  It  was  set  up. — V.  93,  p.  1607. 

Canadian  Consolidated  Rubber  Co.,  Ltd, 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  D.  Lome  McGibbon,  Montreal,  Feb.  28,  wrote: 

Our  operations  for  the  year  resulted  in  an  increase  of  over  22%  in  the 
sale  of  general  rubber  goods,  and  although,  owing  to  reductions  in  prices, 
the  returns  from  sales  of  footwear  have  been  less  than  in  1910,  the  actual 
number  of  pairs  sold  has  been  greater. 

The  retail  shoe  trade  of  this  country  has  been  given  its  first  opportunity 
of  buying  rubber  footwear  on  a  large  scale  direct  from  the  manufacturer . 
The  success  of  this  method  of  marketing  a  great  proportion  of  your  goods 
has  now  been  demonstrated,  notwithstanding  that  it  involved  the  establish- 
ment of  a  large  number  of  new  branches  and  a  greatly  enlarged  selling, 
shipping  and  accounting  force.  The  total  number  of  branches  at  which 
stocks  are  now  carried  is  27,  exclusive  of  the  stocks  of  footwear,  which, 
under  a  contract  recently  entered  into  with  Ames,  Holden,  McCready,  Ltd., 
are  carried  by  that  company  in  eight  of  the  principal  cities  of  the  Dominion. 

The  total  manufacturing  profits  of  the  subsidiary  companies  amounted  to 
$489,465,  from  which  has  to  be  deducted  $74,155,  being  the  net  cost  to  the 
olidated  company  for  marketing  the  prdoucts  of  the  subsidiary  com- 
panies, in  excess  of  the  commissions  to  which  it  was  entitled  under  its  selling 
arrangement.  The  total  net  profits  of  the  consolidated  company  and  its 
lidiaries  for  the  year  amounted  to  $415,310,  and  the  payments  for  bond 
interest,  preferred  and  common  dividends  amounted  to  $405,842. 

Improvements  and  additions  have  been  made  by  your  manufacturing 
companies  to  both  their  equipment  and  buildings,  costing  $742,651.  We 
confidently  expect  that  1912  will  produce  results  which  will  be  most  accepl 
table  (compare  U.  S.  Rubber  Co.  above). — V.  92,  p.  1307. 

Pennsylvania  Steel  Ccmpany. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The  report,  dated  May  1,  says  in  substance: 

r   Output. — Your  companies  produced  in  gross  tons,  compared   with  1910, 
the  follow 

Cual.  Coke.       iron   ore.  Pig  Iron.  Steel  '■ 

1911 (tons)  813,000     643,000      1,587,000     535,000     681,000 

1910 (tons)  790,000      771,000       1, '71,000      757,000      847,000 


The  year  1911  was  one  of  small  production  and  low  prices.  Th"  prices 
for  steel  products  fell  to  the  lowest  point  reached  in  the  last  13  years  and 
the  railroads,  your  principal  customers,  greatly  curtailed  their  purchases 
The  earnings  of  your  subsidiary  companies,  after  making  provision  for 
sinking  funds  and  depreciation,  were  not  sufficient  to  meet  their  regular 
dividend,  but  in  view  of  their  large  accumulated  surplus  earnings  dividends 
at  the  usual  rate  have  been  paid  bv  them  to  your  company. 

Capital  Expenditures. — These  in  1911  amounted  to  $1,177,940  of  which 
$404,846  was  expended  on  the  mining  properties,  principally  for  new  coal 
and  ore-handling  bridge,  new  traveling  crane  and  runway,  and  additional 
miners'  houses  at  the  new  mines  in  Cuba;  and  for  additional  coal  lands  (133 
acres)  and  extension  to  power  plant  in  connection  with  your  coal-mining 
properties  in  Pennsylvania.  On  manufacturing  properties  there  was  ex- 
pended $773,094,  principally  for  additional  hot  stoves  and  boilers  at  blast 
furnaces,  for  remodeling  blast  furnace  and  for  metal  receivers  and  trav- 
eling cranes. 

Coal  Alines. — Your  coal-mining  properties  in  Cambria  and  Indiana 
counties,  Pa.,  produced  813,000  tons  of  coal  in  1911,  an  increase  of  23,000 
tons.  To  provide  for  the  increasing  needs  of  your  manufacturing  com- 
panies for  coking  coal,  two  new  mines  are  now  being  opened  which  will  make 
available  a  large  area  of  coal  not  reached  by  any  of  the  five  existing  work- 
ings. The  expenditure  for  these  new  openings  is  being  charged  into  mining 
costs. 

Iron  Ore  Mines. — The  mines  of  the  Cornwall  Ore  Bank  Co.  at  Cornwall, 
Pa.,  produced  374,000  tons  of  iron  ore  in  1911,  a  decrease  of  163,000  tons', 
due  to  the  depression  in  the  pig-iron  business. 

The  older  of  your  mining  properties  in  Cuba,  located  near  Santiago,  pro- 
duced 513,000  tons  of  iron  ore  in  1911,  a  decrease  of  10,000  tons.  For 
economy  in  operating,  these  mines  were  worked  at  their  full  capacity, 
although  only  half  of  the  ore  mined  was  used  by  your  manufacturing  plants'. 
The  balance  was  stock-piled  in  Cuba,  where  it  is  carried  on  the  books  of 
your  mining  company  at  cost.  The  sum  of  $115,000,  spent  for  Impro 
ments  and  development,  was,  as  usual,  charged  to  cost  of  mining. 

The  newer  of  your  mining  properties,  located  at  Mayari,  near  Nipe  Bay, 
on  the  north  coast  of  Cuba,  produced  698,000  tons  of  raw  iron  ore  in  1911, 
an  increase  of  288,000  tons. 

Manufacturing  Properties. — At  the  Steelton, plant  open-hearth  steel  only 
was  made,  the  small  demand  for  steel  making  the  operation  of  the  Bessemer 
department  out  of  the  question.  The  superior  quality  of  this  Mayari  steel 
is  fast  becoming  recognized  and  the  outlook  for  a  largely  increasing  demand 
for  it  is  very  promising.  The  nickel  and  chromium  which  the  ore  contains 
give  peculiarly  valuable  qualities  to  the  steel. 

At  Lebanon  only  one  of  the  two  blast  furnaces  was  operated.  At  Spar- 
row's Point  the  steel  and  rail  mills  were  shut  down  for  three  months  and 
were  only  partially  operated  during  two  months.  Both  Bessemer  arid 
open-hearth  rails  made  from  the  new  Mayari  ore  were  produced  at  this 
plant.  These  rails  have  been  used  for  18  months  past  on  many  of  the  lead- 
ing railroads  of  the  country  and  are  showing  superior  wearing  qualities  and 
unusual  freedom  from  breakage.  At  the  shipbuilding  plant  one  large 
collier  for  the  U.  S.  navy  and  two  passenger  steamers  were  built,  besides 
nine  smaller  vessels.  The  orders  now  on  the  books  comprise  two  colliers 
for  the  U.  S.  navy,  five  large  ocean  freighters  and  two  passenger  steamers. 
At  no  time  has  our  shipyard  been  so  well  provided  with  work. 

The  products  of  your  manufacturing  companies  were  shipped  during  1911 
into  45  States  of  the  Union;  to  England,  Canada,  Cuba,  Haiti,  Jamaica. 
Porto  Rico.  Mexico  and  Panama;  to  Venezuela  and  Argentina,  and  to  the 
Sandwich  Islands  and  Korea. 

Improvements  and  Additions  Urgently  Needed. — The  Sparrow's  Point 
plant  should  immediately  be  put  in  condition  to  manufacture  other  products 
than  rails,  and  the  Steelton  plant  should  be  equipped  with  new  open-hearth 
furnaces  and  with  additional  rolling  mills  and  forges  which  will  enable  it 
to  reduce  costs  and  to  supply  the  variety  of  sizes  and  shapes  which  are 
being  called  for  by  the  increasing  demand  for  the  special  steel  made  from 
Mayari  ores.  [Signed,  Effingham  B.  Morris,  Chairman  Executive  Com- 
mittee, and  Edgar  C.  Felton,  President.] 

RESULTS  FOR    YEARS  ENDING  DEC.   31. 

1911.  1910.  1909. 

Income  from  operation* $2,729,499  $3,779,825  $3,809,458 

Income  from  invest's.  int.,  rents,  &c.         250,362  249,371  196,821 


Earnings  from  all  sources $2,979,861 

Interest  on  bonds 1,091,506 


$4,029,196      $4,006,279 
1.126,456        1,120,968 


Net    income $1,888,355 

Deprec'n  of  plants  and  equipment 457,262 

Sinking  fund  on  subsid.  cos.'  bonds..         601,374 

Balance  to  profit  and  loss  account.       $829,719 
Profit  and  loss  acct.  beginning  of  year     5,360,991 


$2,902,740      $2,885,311 
855,403  526,855 

576,482  320,411 


$1,470,874      $2,038,045 
5,302,410        4,419,365 


$6,190,710      $6,773,284      $6,457,410 
$40,738         

1,439,256      $1,412,293      $1,155,000 


Miscellaneous   adjustments 

Dividends 

Profit  and  loss  account  end  of  year...  $4,710,716     $5,360,991     $5,302,410 


*  After  payment  of  all  expenses  of  operation,  including  ordinary  and 
extraordinary  repairs  and  upkeep,  $2,826,981  in  1911,  (against  $4,903,463 
in  1910),  currently  charged  during  year  to  cost  of  production. 

COMBINED  BALANCE  SHEET  JAN.    1. 


1012. 

S 
,905,215 

,195,855 
540,125 


Assets — 

Property  account. 43 

Investments — sun- 
dry  securities 1 

Sinking  funds 

Materials,  supplies 
and  products  in 
course  of  manuf.  9,582,678 

Accounts  receiv'le  3,323,130 

Bills  receivable...        53,521 

Cash 880,278 


1911. 

S 

43,785.911 

1,139,479 
510,873 


8,913.595 
4,389,821 
1,249,068 

881.131 


1912. 

1911. 

Liabilities —                 S 

$ 

Preferred  stock.  __ 20, 560. 800 

20.500,800 

Common  stock 10,750,000 

10,750,000 

Sub.     cos.'     stock 

not  owned..       .         12,700 

12,700 

Bonded  debt...     20,016,000 

20,679.000 

Accts.  &  pay-rolls  1,657,210 

1.72S.(!25 

Bills  payable 750,000 

760,000 

Dlvs.  payable 719.028 

719,628 

Acer.  int.  &  taxes.      303.718 

297,885 

Profit  andloss 4,710,716 

5,360,991 

Total  59.480,802  60,869,879        Total 

-V.  91,  p.   1253,  702. 


.59,480,802  00,869,879 


Waters-Pierce  Oil  Co.,  St.  Louis,  Mo. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  Clay  Arthur  Pierce  says: 

The  volume  of  business  done  during  the  year  showed  a  small  increase  over 
1910  The  political  disturbances  in  the  Republic  of  Mexico  greatly  em- 
barrassed the  operations  and  reduced  the  profitable  results  of  the  company  s 
business  in  that  country.  ..,,,,.     lnAr  „„^ 

Anti-trust  suits  were  begun  against  the  company  ;n  Missouri  in  190o  ana 
followed  in  Texas,  Arkansas  and  Oklahoma,  resulting  in  fines  and  legal  ex- 
penses as  below  shown. 

To  provide  funds  to  pay  the  fine  imposed  by  the  State  of  Texas,  amount- 
in"-  to  $l  808.483,  and  those  imposed  by  the  States  of  Missouri,  Arkansas 
arid  Oklahoma,  and  legal  expenses  resulting  therefrom,  and  other  obliga- 
tions   the  company  issued  on  July  1  1907  $5,000,000  1st  M.  5%  gold  no 
which  notes  are  still  outstanding,  and  are  used  as  collateral  for  notes  pa 
ble  and  other  obligations  of  the  company.  . 

The  appropriations  for  construction  of  plant  and  equipment  during  tne 
vear  1911  were  $535,547. 

On  Sept  1  1911  the  Standard  Oil  Co.  of  N.  J.  caused  to  be  transferred 
its  2  747  shares  of  our  capital  stock  to  the  names  of  6,070  of  itsown stock- 
holders, under  the  decree  of  the  U.  S.  Supreme  Court. 

(In  a  letter  written  to  H.M.  Tilford  of  the  Standard  OilCo..  who, as  holdci 
of  17  shares  of  the  stock,  had  asked  permission  to  examine  the  company  B 
books  and  accounts  from  Jan.  1  1907  to  date.  Mr.  PierccApr.  17  said: 

"As  a  managing  director  of  the  Standard  Oil  Co.  of  New  Jersey  you  un- 
doubtedly were  advised  that  the  Waters-Pierce  Co.  had  sustained  serious 
losses  and  had  been  subject  to  enormous  fines  in  Texas,  Arkansas,  Missouri 
and  Oklahoma,  solely  by  reason  of  the  officiousness  of  the  Standard  Un  i  p. 
of  New  Jersey  in  the  affairs  of  the  Waters-Pierce  Co.  through  the  ownership 
of  practically  two-thirds  of  the  stock,  and  that  for  this  reason  alone  the 
\\  aters-Pierce  Co.  has  been  unable  to  pay  any  dividends  upon  its  stock, 
or  to  make  any  substantial  progress  in  the  extension  of  its  business  during 
the  past  three  years.  You  are  also  aware  that  the  Standard  Oil  Co.afJN  -J- 
has  bent  every  energy  and  resource  at  command  to  destroy  the  wattrb- 
Pierce  Oil  Co. 
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•    "I  may  add  thai  it  is  thi  of  the  Waters-Pierce  Co.  to 

ovlde  itself  with  crude  oil  production  and  refineries  In  the  I  nited  States 
quite  to  Its  nmls,  so  tiiat  it  will  not  anj  longer  be  dependent  upon  any 
ildlai  les  of  the  Standard  Oil  Co.  ol  N .  .1 ,  tor  Its  supply  of  oils  or  be  sub- 
to  the  unjust    ind  unfair  discriminations  of  thai  company  and  its  eon- 
ed  subsidiaries.     Tins  will  necessitate  an  outlay  of  capital  tar  In  excess 
of  the  earnings,  and  will  nrce.ssr.rii>'  defer  for  some  time  the  payment  of 
dividends." 

"Youareoneof  th<  of  the  Standard  Oil  Co.  of  Lou 

which  took  over  i  the    S1  indard   Oil  I  o    ol    Kentucky  in  Ten- 

ee  after  the  latter   ooi  is  ousted    from    that    State,  and  also 

Ol     its  business   in  Louisiana,  where  the  Waters   Pierce  Oil  Co. 
had  lone  bad  d  business.     You  are  aware  that  all  of  the  stock 

if  the  Standard  Oil  Co.  of  Louisiana  was  and  still  is  owned  by  the  Standard 
Oil  Co.  of  x.  .)."] 

D1SPOSIT1  ET  PROFITS,    YEAH  1911   ($500,873). 

Increase  In  (a)  real  d  equipment,  $422,281;  (W 
merchandise  and  supplies,  (611,175;  <r)  deferred  charges, 
57.7i:i;  (■/>  cash.  $81,500;  total    . $1,122,699 

Less:    Decrease   In   accounts   and    lulls   receivable,    $320. 2U':  and 

increase  in  accounts  and  bill     payab  e,  $292. G13 621,825 

NET  PROFITS,  »B  i  - 1  >-/  A  DAS    YE.  \RS. 

(No  Dividends  in  These  Years.) 

1911.  1910.  1909.  Total. 

Net  profits       $500,873  $183,010  $382,019      $1,065,908 

Cost    of   anti-trust  suits 

and    lines 50,457  235,636        2,295,530        2,581.623 

Balance  after  litigafn  $450,416  def .$52,620dcf$1913,511def$1515,715 
The  legal  expenses  in  1908  were  $349,585;  1907,  $229,663;  1906,  $36,801. 
Assets,    $8,487,348 — Balance    Sheet     nee.    31 — Liabilities,    $8,487.;s  48. 

Plant  and  equipment $3,505,672  [Capital   stock $100,000 

Merchandise  and  supplies.   3,233,594   Surplus 6.067,962 

Bills  receivable 63,713    Notes    pa;  1,005,000 

Accounts  receivable 1,378,652  \  Accounts   payable 1,014,380 

Cash.. 295,092   — V.  94,  p.   636. 

Deferred  charges 10,'. 

Atlantic  Gulf  &  West  Indies  Steamship  Lines,  N.  Y. 
Pres.  Henry  R.  Matlory,  April  27  1912,  wrote  in  part: 

While  operating  revenue  shows  a  substantial  increase,  total  income  for  the 
year  shows  a  decrease,  owing  to  the  abnormal  conditions  surrounding  the 
operation  of  some  of  the  subsidiary  companies.  Cargo  handled  was  greater 
by  57.405  tons,  necessitating  the  employment  of  additional  and  larger 
steamers  to  move  same,  while  the  rates  of  freight  on  some  of  the  traffic 
carried  were  greatly  reduced,  owing  to  competition.  There  was  also  in- 
creased cost  of  labor  at  ports  and  increased  wares  on  steamers.  The  un- 
settled conditions  In  Mexico  have  caused  a  material  decrease  in  net  earnings 
on  the  service  operated  to  the  ports  of  that  republic. 

We  have  established  new  services  in  some  of  the  lines  which,  while  they 
show  some  growth  and  swell  the  gross  receipts  materially,  the  latter  lias 
been  Insufficient  to  cover  the  cost  of  operation.  The  ports  covered  by  them 
are  of  value  to  this  company,  and  we  look  for  an  Improvement  In  the  net 
results  in  due  time.  The  new  steamer  Isabella,  which  has  been  added  to 
the  fleet  of  the  N.  Y.  &  Porto  Rico  SS.  Co.,  has  been  paid  for  and  is  per- 
forming satisfactorily. 

The  Clyde  SS.  <  o.  has  contracted  for  a  new  passenger  and  freight  si 
which  will  be  ready  for  service  this  fall.     Plans  are  about  completed  for  a 
new  passenger  and  freight  steamer  for  the  Porto  Rico  line,  and  consideration 
is  being  given  to  building  one  new  passenger  and  freight  steamer  for  the 
N.  Y.  &  Cuba  Mail  SS.  Co.  and  two  for  the  Mallory  SS.  Co. 

This  company  has  recently  purchased  valuable  terminal  property  in 
Charleston.  S.  C.,  which  will  be  improved  at  once. 

The  Jacksonville,  Fla.,  terminals  are  in  successful  operation,  as  are 
those  in  San  Juan,  Porto  Rico. 

Subsidiary  Companies,  Comprising  Clyde  SS.  Co.,  Mallory  SS.  Co..  N.  Y. 
&  Cuba  Mail  SS.  Co..  N.  Y.  &  Porto  Rico  SS.  Co.  and  Subsidiary  Cos. 

CONSOLIDATED    INCOME    ACCOUNT    OF    AFORESAID    SUBSIDI- 
ARIES FOR  CALENDAR    YEARS. 

1911.  1910.  1909. 

Gross  voyage  earnings $16,139,302   $15,777,423   $13,520,981 

Miscellaneous  earnings 612,795  627.459  486,405 

Total $16,752,097   $16,404,882    $14,007,386 

Oper.  &  gen.  exp.  &  extraor.  repairs.    14,034,112     13,237,050     11,103,997 

Net  pro  it $2,717,985  $3,167,832  *$2,903,389 

Deduct — 

Bond  interest $966,729  $982,404  $935,875 

Interest  on  notes  payable 17,995  50,421  76,850 

Depreciation 895,828  1,271,520  871,461 

Dividends    880,000  1.130,000  540,000 

Balance   def. $42, 567  def. $266, 513  sur.$479.203 

*  Includes  N.  Y.  &  Cuba  Mail  SS.  Co.  for  10  months  and  N.  Y.  &  Porto 
Rico  SS.  Co.  and  subsidiary  companies  for  11  months. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 

Assets—  1911.  1910.  1909. 
Marine  equip.,  terminal  prop.,  equities 

in  terminals,  terminal  and  transfer 

equipment,  good-will,  fran.,  &c__  .$73,413,188  $73,663,457  $73,720,884 

Inv.  pledged  under  mtgs.&  other  sec.  3,419,900  3,158,892  3,514.950 

Inventories 139,756  116,880  78,170 

Notes  and  accounts  receivable 459,452  762.533  755,085 

Agents'  balances 1,059,958  753,259  511,759 

Ships'  accidents  &  gen.  avge.  claims.  253,256  606,631  547,931 

Return  premiums  on  ships  laid  up 14,853  

Claims  in  suspense,  less  reserve 75,735  93.263  53,542 

Unexpired  insurance,  &c 221,443  226.519  205.520 

Marketable  stocks  and  bonds 94,577  52,288  52,288 

Accrued  interest  on  bonds  in  treasury  55,925  

Cash  for  coupons  due  Jan.  1 295,550  306,700  318,725 

Cash  in  banks  and  on  hand 349,791  485,765  538.287 

Def.  chges.  to  oper.:  open  voyage  acct  629,194  787,557  812,639 

Total $80,482,578  $81,013,744  $81,112,781 

Liabilities — 
Cap.  stock  issued  (of  which  $54,949,- 

900  owned  in  1911  by  Ati.  Gulf  & 

West  Indies  SS.  Lines) $56,000,000  $56,000,000  $50,000,000 

Bonded   debt 17,440,000  17,896,000  18,394,000 

Bonded  debt  of  underlying  cos.: 

U.S.  &  Porto  Rico  Nav.  Co.  1st  5s_         164,000  185,000  187,000 

N.  Y.  &  Porto  Rico  SS.  Co.  1st  5s__  10,000  10,000 

Mortgage  over  wharf  property 80,000  80,000 

Notes  and  accounts  payable 1,558,971  1,936,205  2,165,086 

Accrued  interest  on  bonded  debt 450,512  453,033  461,812 

Other  current  liabilities 109,987  8K.168  121,324 

Def.  cred.  to  oper.:  open  voyage  accts        869,631  880,711  1,010,460 

Reserve  for  depreciation.  &c 3,581,667  3,112,408  2,166,482 

Surplus 307,810  371,619  516.617 

Total $80,482,578   $81,013,744   $81,112,781 

—V.  94,  p.  415. 

The  Diamond  Match  Co.,  Chicago. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
The    comparative    income    accounts    and    balance    sheets 
were  given  in  the  "Chronicle"  of  Feb.  10,  page  415,   418. 
Pres.  Edw.  R.  Stettinius,  Chicago,  May  1,  wrote  in  subst.: 

Property  Accounts,  &c. — Net  plant  additions  amounted  to  $111,526,  of 
which  $88,920  for  match  factories,  &c.,  and  $22,607  for  additional  equip- 
ment in  California.  Pine  lands  received  a  net  credit  of  $124,513  for  timber 
cut  or  otherwise  disposed  of,  $33,330  in  California  and  $91,183  in  New  Eng. 


The  sum  of  $1,000,000  was  credited  to  patents,  rights,  trade-marks,  &c, 
and  charged  against  surplus.  Accounts  receivable,  $1,709,080,  less  re- 
serves. $91,533,  or  $1,617,546  net,  shows  a  decrease  of  $1,251,625,  due 
to  Change  In  selling  methods  in  OctobcrilOll.  Prior  to  that  time  matches 
were  shipped  on  commission  and  your  company  became  entitled  to  remit- 
tances only  as  collections  were  made  by  its  commission  merchants.  Partly 
because  of  the  large  capital  required  to  thus  carry  stocks,  the  practice  was 
abandoned. 

Securities,  &c. — During  the  year  the  issue  of  $2,000,000  10-year  6% 
debentures  was  completed,  and  $1,000,000  5%  coupon  notes  and  $900,000 

notes  payable  wen-  retired.  No  debentures  wire  converted  dn  \\\\±  mil, 
but  $74,500  were  converted  into  stock  during  the  quarter  end.  Mch.  31  1912. 

The  Indebtedness  to  Bryant  &  May.  Ltd. .(account  California  timber 
lands)  was  reduced  by  $301,459,  $191,175  through  proceeds  of  sale  at  sub- 
stantially 'nook  value  of  our  entire  interest  in  the  Deutsche  Zundholzfabri- 
ken  Aktiengesellschaft  and  the  Fabrique  d'Allumettes  "Diamond."  The 
balance  to  credit  or  Bryant  &  May,  Ltd..  on  Dee.  31  1911  was  $1,077,097, 
payable  in  equal  semi-annual  installments,  the  last  due  July  15  1921. 

Depreciation,  &c. — Under  the  policy  adopted  in  1909,  $150,000  was  re- 
served from  earnings  and  credited  to  depreciation  reserve  account  (match 
factories,  &c.) . 

Included  In  liabilities  Dec.  31  1911  were  reserves  of  $1,153,661,  viz.: 
General  porposes  and  possible  losses,  $250,000;  depreciation  (general, 
$553,3  16;  California,  $267,349),  $820,695;  insurance,  $57,268;  U.  S.  Govt. — 
exCl   e  tax — $18,525;  sundries.   $7,171. 

California  Timber,  &c.,  Dept. — The  net  amount  invested  in  California 
plants,  timber  lands,  &c,  after  deducting  reserve  for  depreciation,  was 
$3,627,297  Dec.  31  1911,  compared  with  $3,732,512  Dec.  31  1910,  while 
the  total  assets  of  this  department,  including  "inventory"  ($1,076,466, 
against  $756,405  in  1910),  accounts  receivable,  &c,  and  after  deducting 
accounts  payable  and  pay-rolls  (together  aggregating  $62,014,  against 
$76,864).  was  $5,096,175,  against  $4,807,042.  Notwithstanding  econo- 
mies, the  earnings  of  the  department  continue  unsatisfactory.  The  total 
profits  were  $204,669  in  1!)11  and  $109,157  in  1910,  and  after  deducting 
stumpage  and  depreciation  ($133,927,  against  $88,874),  the  net  profits 
were  $70,742,  contrasting  with  $80,283. 

The  unsatisfactory  results  are  due  (l)  to  high  cost  of  logging,  because  of 
the  rough  country:  (2)  to  the  high  percentage  of  low-grade  lumber,  and  (3) 
to  the  relatively  low  yield  per  acre  of  timber  that  can  now  be  manufactured 
and  sold  at  a  profit. 

During  the  past  year  it  has  been  deemed  advisable  to  check  up  earlier 
estimates  of  the  amount  of  timber  standing  on  the  California  lands,  and, 
while  this  investigation  has  not  been  completed,  it  will  probably  become 
necessary  to  materially  reduce  former  estimates  of  3,100,000,000  feet. 

Net  Profits. — These  were  $2,024,013  in  1911  and  $1,880,483  in  1010, 
divided  into:  "General  operations,"  $1,880,046  and  $1,683,049,  respec- 
tively; California  lumber  operation,  $70,742  and  $80,283,  and  income 
from  foreign  and  domestic  investments ,  $73,225  and  $87,150  respectively. 

The  earnings  from  general  operations  ($1,880,046)  show  an  increase  of 
$196,997.  wholly  due  to  economies  in  the  manufacturing  department,  the 
volume  of  sales  having  been  substantially  the  same  as  in  1910.  The  vol- 
ume of  business  for  the  first  quarter  ending  March  31  1912  shows  a  small 
increase  compared  with  1911. 

White  Phosphorus  Matches  Forbidden. — On  April  9  1912  President  Taft 
signed  the  Hughes  anti-white  phosphorus  match  bill,  which  prohibits  after 
July  l  19  13  the  use  of  white  phosphorus  in  the  manufacture  of  matches. 
During  the  past  12  years  the  number  of  cases  of  phosphorus  necrosis,  mild 
and  serious,  in  our  match  factories  have  only  averaged  a  little  over  three 
per  year  among  approximately  3,000  employees.  The  law  will  not  pro- 
hibit any  of  the  brands  now  made  by  us,  but  requires  the  substitution  of  a 
non-poisonous  chemical  ingredient  for  the  poisonous  white  or  yellow  phos- 
phorus now  employed. 

The  new  match  will  be  somewhat  harder  to  ignite  on  smooth  or  yielding 
surfaces,  but  will  be  fully  as  responsive  as  the  white  phosphorus  match  on 
abrasive  surfaces.  It  will  cost  about  7%  more  than  the  white  phosphorus 
match,  but  if  a  corresponding  advance  in  the  selling  price  be  obtained,  our 
earnings  should  not  be  materially  affected.  This  departure  will  require 
practically  no  new  machinery,  and  the  company  will  be  prepared  before 
July  1  1913  to  supply  the  trade  with  matches  that  will  fully  comply  with 
the  law. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd.,  New  Glasgow,  N.  S. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
President  Robert  E.  Harris  says  in  substance: 

Results.— Substantial  Increases  have  been  made  in  the  output  of  every 
department,  except  as  to  coal,  the  shortage  of  which  was  due  to  an  accident 
at  No.  3  colliery.     This  colliery  has  again  attained  its  normal  output. 

During  the  latter  half  of  the  year  the  iron  and  steel  trade  of  Canada  was 
very  much  disturbed  by  American  competition  resulting  from  the  depression 
in  the  iron  and  steel  industry  in  the  U.S.  This  competition  still  continues. 
The  low  rate  of  duty  on  iron  and  steel  products  has  enabled  the  manufac- 
turers of  the  U.  S.  to  dump  their  surplus  in  Canada  at  ruinous  prices,  and 
the  market  has  been  demoralized  and  extremely  low  prices  have  prevailed, 
materially  affecting  our  profits.  The  results  would  have  been  much  more 
serious  but  for  the  economies  effected  by  the  management. 

Our  profits  for  the  year,  however,,  amount  to  $1,019,392,  being  the 
largest  in  our  history  except  1910. 

In  addition  to  the  sinking  fund  payment,  the  sum  of  $96,124  has  been 
added  to  the  reserve  funds  and  $73,881  expended  for  betterments  and  im- 
provements has  been  written  off,  and  $10,577  has  been  transferred  to  insur- 
ance reserves.  The  sum  of  $508,545  remains  to  the  credit  of  the  profit  and 
loss  account  (including  the  balance  of  $503,603  brought  forward  Dec.  31 
1910),  after  providing  for  the  above  transfers  and  the  payment  of  interest 
on  bonds  and  debenture  stock,   dividends  and  other  charges. 

Some  few  years  ago  $75,000  was  transferred  to  special  reserve  accounts 
to  meet  possible  mining  accidents.  A  portion  of  this  amount  sufficient  to 
cover  the  actual  cost  of  restoring  No.  3  colliery  to  the  condition  in  which  It 
was  previous  to  the  explosion  of  Jan.  1911  was  used  for  that  purpose.  The 
total  reserve  funds  now  aggregate  $1,835,522,  and  with  the  balance  to  the 
credit  of  profit  and  loss  amounts  to  $2,344,067. 

Bonds. — Since  Dec.  31  $1,040,000  treasury  bonds  have  been  sold  in  London. 

Additions. — The  sum  of  $1,101,145  has  been  expended  during  the  year 
on  capital  account,  upon  buildings,  plant  and  equipment  at  New  Glasgow, 
Sydney  Mines  and  Wabana.  This  amount  (less  credits,  including  $102,413 
received  from  sale  of  the  12  J^-mile  Ferrona  Ry.  to  the  Intercolonial  Ry.) 
has  been  added  to  property  and  mines  account. 

The  two  new  mill  buildings,  which  were  under  erection  at  New  Glasgow 
in  1910,  giving  a  much-needed  floor  space  of  nearly  100,000  sq.  ft.,  were 
completed  and  new  machinery  and  plant  installed;  a  new  forge  and  machine 
shop  with  a  floor  space  of  42,000  sq.  ft.  have  been  erected,  the  former  of 
which  is  being  equipped  with  modern  hydraulic  forging  plant,  a  new  exhlaust 
turbo-generator  plant  has  been  installed,  and  many  other  improvem  ents 
and  extensions  have  been  made,  both  at  New  Glasgow  and  Sydney  Mines. 
[The  company  is  now  spending  $500,000  on  a  new  hydraulic  forging  pant 
and  fluid  steel  compression  plant.] 

At  Wabana  mining  has  been  carried  on  for  some  months  in  our  submarine 
ore  areas,  and  much  further  development  work  has  been  done.  We  have 
frequently  referred  to  the  extent  and  value  of  these  submarine  ore  areas,  and 
the  last  year  has  confirmed  and  strengthened  the  views  previously  expressed. 

Dividends. — Dividends  at  the  rate  of  8%  on  the  pref.  and  6%  on  the 
common  shares  for  the  year  have  been  paid  quarterly;  and  the  regular  quar- 
terly dividends  of  2%  on  the  pref.  and  \lA%  on  the  common  shares  have 
been  declared  for  the  first  quarter  of  1912,  payable  April  15. 

From  Report  of  General  Manager. 

The  company  controls  for  periods  of  from  2  to  10  years,  6  large  steamers, 
otaling  about  42,000  tons  dead  weight,  chartered  some  time  ago.  Several 
additional  steamers  will  be  required  to  move  the  ore  and  coal  tonnage  of 
1012.  Two  steamers  of  about  13,000  tons  deadweight  capacity  each  were 
put  in  the  service  in  May  last.  These  boats  are  under  contract  for  10  years 
the  hire  paid  being  based  on  a  certain  percentage  of  the  cost  of  the  vessels, 
one  of  these  actually  landing  37,560  tons  of  ore  in  Philadelphia  during  Aug- 
ust. The  total  tonnage  carried  by  the  fleet  was  in  the  vicinity  of  1,000,000 
tons,  of  which  more  than  one-half  was  iron  ore. 

Iron-ore  mining  at  Wabana  passed  through  a  period  of  transition,  due  to 
the  substitution  of  submarine  for  surface  mining;  the  quantity  mined, 
however,  was  nearly  25,000  tons  more  than  during  1910,  but  owing  to  the 
severe  weather  during  December,  and  other  causes,  the  actual  shipments 
were  less  than  would  have  been  the  case  under  norm;;!  conditions.  It  is 
expected  that  1912  will  show  a  substantial  increase  in  shipments. 

The  main  haulage  slope  at  Wabana  was  driven  1,835  ft.,  while  levels  east 
and  west  of  the  main  slopes  have  been  driven  2,335  ft.,  opening  up  a  con- 
siderable amount  of  productive  territory.  In  all,  more  than  5,000  ft.  of 
slopes,  cross-cuts,  rises  and  levels  have  been  driven  in  the  submarine  ore 
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territion  during  the  vear.  No  serious  difficulties  were  encountered,  and 
exploration  and  development  work  done  has  further  increased  the  quantity 
of  proven  ore  in  this  property. 

Output  of  Calendar  Years  (in  tons). 
Coal.     Wab.Ore.     Coke.    Piqlron.  Steel  In.  St'lBill.Bars,&c. 
1911  780,468      521,011      97,580      84,497      83,718      78,004         (?) 

1910  847,176      532,058      90,360      65,484      73,019      59,244      50,915 

1909..  ..809,341      460,387      87,816      58,676      64,240      52,931      45,090 

RESULTS  FOR  CALENDAR    YEARS. 

1911.  1910.  1909.  1908. 

Profits  for  the  vear 51.019,392     $1,140,504         $799,978  $586,767 

Government   bounties. a-        107,971  147,935 

$734,702 

1,202,604 


Total   profits $1,019,392 

Balance  brought  forward.       500,603 
Deduct   20%    stock   div., 

declared  Dec.  1909 


$1,140,504 
336,807 


S907.949 
1.219.221 

1,000,000 


Total  available $1,519,995     $1,477,311      $1,127,170     $1,937,306 


Deduct — 

Interest  on  bonds,  &c $291,169 

Accrued  int.  on  bonds 

Int.  on  debenture  stock. .  60,000 

Depreciation  &  renewals.  96,124 

Div.  on  pref.  stock  (8%  (.  82,400 
Div.  on  common  stock.  (6%)360, 000(4 

Disc,  &c,  on  bds.  issued        \ 

Improv'ts  &  betterments  73,881. 

Sinking  fund  &  miscell..  47,876 


$248,000 

60,666 

79,371 

82,400 

,)270,000 

218,103 

18,834 


$247,837 


$263,650 
18,000 


Total $1,011,4  50 

Surplus  carried  forward.     $508,545 


$976,708 
$500,603 


30,000 
77,069 
82,400 

(1)60,000 

/0184.453 

\      52.174 

55,830 

$790,363 
$336,807 


(1 


76,746 
82,400 

li)74,814 


86,808 
115,667 

$718,085 
$1,219,221 


o  Under  the  Act  of  April  27  1907  the  Government  bounties  expire  in  1910. 
b  Commissions  and  premiums  on  converting  bond  issues  written  off. 

BALANCE-SHEET  DECEMBER  31. 

Assets—                                                            1911.                1910.  1909. 

Property  and  mines $14,489,285  $13,490,554  $12,582,191 

Inventories 1,338,128        1,245,682  1,134,259 

Ledger  accounts  and  bills  receivable.         590,543           608,857  662,280 

Cash 397,289             498,788  207,029 


Total 516 

Liabilities — 

Preferred  stock $1 

Common  stock 6 

Bonds   4 

Sinking  fund 

Debenture  stock 1 

General  reserve 

Bills  payable 

Pay-rolls  and  accounts  not  due 

Coupons  (January) 

Coupons  not  presented 

Debenture  stock  interest  Jan.  1 

Dividend  on  preferred  Jan.  15 

Dividend  on  common  Jan.  15 

Reserve  for  depreciation,   &c 1 

Insurance   funds 

Profit  and  loss 


815,247   $15,841,881    $14,585,759 


030,000 

000,000 

933,900 

26,101 

000,000 

750,000 

775,000 

440,691 

123,347 

1,540 

30,000 

20,600 

90,000 

023,332 

62,191 

508,545 


$1,030,000 
6,000,000 
4,960,000 


1,000,000 
750,000 


$1,030,000 

6,000,000 

3,500,000 

007,459 

1,000,000 

750,000 


304,597 

124,000 

843 

30,000 

20,600 

75,000 

994,624 
51,614 

,-.oo,(;i>3 


193,551 
87,500 

30",  666 
20,600 
60,000 

924,562 
45,280 

336,807 


Total  $16,815,247   $15,841,881    $14,585,759 

— V.  94,  p.  829.  .... 

By-Products  Coke  Corporation. 
{Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

INCOME  ACCOUNT. 


1911. 

1910. 

1909. 

1908. 

Total  earnings 

$479,746 

5479,793 

$373,721 

$217,433 

Expenses  and  taxes 

49,0091 
61,508/ 

80,818 

71,950 

73,988 

Bond,  &c,  interest 

Net  earnings $369,229 

Deduct — Dep'n  &  adjust.       $186,151 
Dividends (6%)180,000 


5398,975  5301,771  $143,445 

$205,005  $129,668  $158,336 

(6)180,000(5^)165,000         (3)90,000 


Balance  for  year sur.$3,078    sur.$13,970      sur.$7,103  def. 5104, 891 


Assets — 

Plant  account 

Real  estate 

Invest's  in  other  cos 

Sinking  fund 

Cash 

Material  &  supplies 
Accounts  payable.  . 
Mlsci  llant 


B  ILANCE  SHEET  DECEMBER  31. 

1911.  1910. 

$  S 

2,575,637  2,614,756 

■179, 201  478,530 


353,444 
101,481 

281,172 


353.444 
75,560 
11(1.145 
399,993 
330,437 
18,834 


/    'liliiies — 

Capital  stock 

Bonds 

Bills  payable 

Accrued  bond  int.. 

Wages 

u-cr, ums  payable. 
Undivided  earnings 


1911. 

S 
3,000,000 

83  i  000 

;  .i,  000 

8,018 

16,762 

38.680 

*  169 ,052 


1910. 

« 

00  i  000 

914,000 

230.000 

10,396 

22.384 

40,139 

170,780 


Total   .  0     Hi'   A  .-)H7  A.l'.         Total   .  1,502,112  4,387,099 


*  From  the  undivided  earnings  as  shown  ab   v         169,052,  tin  re  wa3  tledu 
dividend  of  :■!',  .  paid  Feb.  15  1912,  calling  for  890,000  ((which  is  included  in  deduc- 
tions from  Income  account  above),  and  §6,943  for  bonus  t>  employees,  leaving  a 
balance  to  be  carried  forward  of  S72.109.— V.  83,  p.  08. 

EST       Utah  Consolidated  Mining  Co.,  New  York. 

■  (Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
!;•  Pres.  R.  H.  Channing  Jr.,  Mch.  25  1912,  says  in  part: 

F"Thc  product  from  the  tonnage  shipped  was:  9,162.023  lbs.  copper. 
3,311,939  lbs.  lead,  160,366.94  ozs.  silver  and  16,730.005  ozs.  gold.  The 
profits  for  the  year  were  5438,430. 

The  exploration  and  development  work  resulted  in  the  finding  of  lead 
ore  bodies  in  the  hitherto  unexplored  territory  of  the  west  of  the  previous 
mine  workings.  In  the  development  of  the  known  copper-ore  bodies  in 
depth,  a  steadily  decreasing  value  in  the  ore  has  been  shown,  but  further 
work  in  this  direction  is  to  be  carried  out  the  coming  year,  in  addition  to 
the  continued  exploration  of  the  company's  other  territory. 

Necessary  additions  have  been  completed  to  mine  plant  and  a  three-com- 
partment main  operating  shaft  has  been  sunk  from  the  7th  to  the  12th 
(bottom)  level,  and  fully  equipped. 

The  International  Smelting  &  Refining  Co.,  having  submitted  the  lowest 
of  competitive  bids  for  the  smelting  of  your  lead  ores,  a  contract  was  en- 
tered into  with  them  for  a  period  of  five  years,  and  later,  with  some  modifi- 
cations, this  contract  was  made  to  cover  lead  concentrates  as  well. 

Statement  by  Manager  Fred'k  Cowan,  Salt  Lake  City,  March  9  19.12. 

Mint  ■  nts. — There  was  mined  and  shipped  to  the  smelter  of  the 

International  Smelting  &  Refining  Co.  at  International,  Utah,  170,827  dry 
nntii'lv:  07)  162.522  tons  of  copper  ore,  averaging  2.891%  copper. 
0.0930  ozs.  gold  and  0.9815  ozs.  silver.  (ft)  7,793  tons  of  first-class  lead 
ore,  averaging  22.164%  lead,  0.0854  ozs.  gold,  5.413  ozs.  silver  and  0.655% 
copper,  (c)  512  tons  of  9  ad  concentrates,  averaging  21.984%  lead,  0.0795 
ozs.  gold.  5.038  ozs.  silver  and  0.609%  copper. 

The  lead  concentrates  were  obtained  from  the  milling  of  2.524  tons  of 
second-class  lead  ore  at  the  Winnamuck  Mill,  Bingham.  In  addition  to  the 
above,  there  was  shipped  to  the  American  Smelting  &  Refining  Co.'s  smelter 
at  Garfield,  3.238  dry  tons  of  furnace  bottoms  and  cleanings  from  our  old 
•smelter,  and  these  yielded  net:  704,800  lbs.  copper,  1,460  ozs.  gold  and 
16,803  ozs.  silver. 

Exploration  and  Development. — During  the  year  18,799  ft.  of  exploration 
and  development  work  was  done.  The  development  of  cpoper  ore  has  not 
been  satisfactory  as  to  grade.  All  of  the  new  ore  encountered  has  been 
below  the  8th  level,  and  the  ore  bodies,  though  of  a  large  size,  are  low  in 
value.      Howi     i  i    oss-euts  are  approaching    favorable  territory. 

The  lead  ore  bodies  were  the  most  important  opened  up,  and  the  work  now 
progressing  is  in  good  ore.  The  principal  lead  ore  body  is  on  the  California 
Level,  150  feet  below  the  top  level,  and  extends  for  300  ft.  It  has  been 
opened  up  by  incline  raises  on  the  ore.  and.  is  irregular  in  shape,  extending 


up  on  the  dip  (23  degrees)  from  a  few  feet  to  90  feet;  average  width  3  feet' 
Drifts  east  and  west,  and  also  an  incline  raise  to  connect  with  the  California 
Level,  are  being  driven.     The  ore  here  is  4  feet  wide,  averaging:  14.6% 
lead,  0.06  ozs.  gold,  3.6  ozs.  silver  and  0.8%  copper. 

Ore  Reserves. — There  is  in  sight  in  the  mine  (a)  239,650  tons  of  copper  ore 
averaging  2.24%  copper,  0.051  ozs.  gold  and  0.603  ozs.  silver;   (6)  23,785 
tons  of  first-class  lead  ore,  averaging  15.44%  lead,  0.032  ozs.  gold,  3.01  ozs 
silver  and  1.04%  copper,  and  12,000  tons  of  lead  ore  which  will  require 
concentration,  averaging  6.8%  lead,  0.035  ozs.  gold,  0.350  ozs.  silver  and 
1.10%  copper. 

Maps  showing  in  detail  the  location  of  each  block  of  ore  making  up  this 
tonnage  are  attached  to  the  report;  also  detailed  tabulated  statement  show- 
ing location,  area,  calculated  tonnage  and  value  of  each  particular  block. 

PROFIT  AND  LOSS  ACCOUNT    YEARS  ENDING   DEC.   31. 
1911.  1910.  1909.  1908 

Salesof  copper,  &c $1,725,999      $1,509,045      $2,035,744      $2,187,259 

Refining,  freight,  selling 

expenses,  &c 175,090  121,307  158,137  141  401 


Net $1,550,909 

Add  stock  of  bullion  end 

of  year 580,361 

Miscellaneous  income 47,091 


Total $2,178,361 

Less  stock  of  bullion  at 

beginning 628,571 


Total  net  income 

Deduct — 

Mining  expenses 

Exploring  &  developm't 
Mine  plant,  &c,  writ,  off 

Smelting  expenses 

Miscellaneous  expenses. 


$1,387,738 

628,572 
43,779 

$2,060,089 

806,374 


51,877,607 

806,374 
18,044 

52,702,025 

935,362 

52,045,858 

935,362 
24,454 

53,005,674 

1,091,533 


51,549,790      $1,253,715      $1,766,663      $1,914,141 


Total    deductions- 
Balance,  surplus 

Previous  surplus 


$404,932 

181,796 

96,340 

485,172 

39,460 

51,207,700 

$342,090 

322,239 


$392,798 

118,709 

12.144 

606,508 

58,207 

$1,188,366 

$65,349 
406,890 


$480,036 

108,850 

1,307 

982,392 

39,815 

$1,612,400 
$154,263 
1,256,952 


$461,711 

73,441 

85,660 

921,239 

45,778 


$1,587,829 
$326,312 
1,530,640 


Total $664,329  5472,239      $1,411,215      $1,856,952 

Dividends (10)  $150, 000  (10)  $150, 000  (40)  $600,  000  (40)  $600, 000 

General  reserve 40,000  

Transferred  to  smelter 

prop.  &  realiza'n  acct.  404,325  


Total  surplus  Dec.  31.       $474,329         $322,239         $406,890 
BALANCE   SHEET   DEC.    31. 


$1,256,952 


Assets — 
Cost  prop's,  &c. 
Smeltcr  prop'ty. 

Debtors 

Cop.bul.&sup'ls. 
Int.  Sm.  &  Refg. 

Co.    stock 

Cash 

Miscellaneous  _ 

Total 


1911. 

$ 

(2850,195 

035,003 

80,973 

648,866 

500,000 
52,407 


1910. 

$ 

850,195 

38,802 

1,073 

695,888 

500,000 
3,978 
2,488 


1911.  1910. 

Liabilities — ■             5  5 

Capital  stock.. .1,500,000  l,500,0CO 

Sundry  creditors     143,115  260,185 

Gen'l   reserves..       50,000  10.000 

Profit  and  loss..    474,329  322,239 


2,167,444   2,092,424        Total 2,167,444   2,092,424 


a  Consists  of  cost  of  acquiring  properties,  &c,  of  the  Highland  Boy  Gold 
Mining  Co..  incl.  expenditures  to  Dec.  31  1910:  all  expenditures  during  year 
1911    on  plant  and  improvements  have  been  written  off. 

b  Consists  of  estimated  value  of  property  not  realized,  $38,802,  less  reali- 
zation during  year,  $3,799. — V.  94,  p.  987. 

McCrum-Howell  Company. 

(Receivers'  Prelim.  Statement  of  Assets  &  Liabil's  Mch.  4  '12.) 
Receivers  Edward  R.  Stettinius  and  William  H.  Woodin 
filed  in  the  U.  S.  Dist.  Court  at  Phila.  on  April  29  a  pre- 
liminary report  of  their  investigation  into  the  affairs  of  the 
company.     In  brief  the  report  says: 

Difficulties  were  experienced  in  preparing  even  an  approximate  statement 
of  the  company's  condition,  owing  to  the  unsatisfactory  manner  in  which  its 
records  and  books  had  been  kept.  An  analysis  of  the  accounts  receivable 
showed  that  a  large  number  of  the  receivables  were  worthless  or  doubtful  of 
collection.  The  accounts  receivable  were  carefully  examined  and  divided 
into  four  classes,  namely — good,  good  but  slow,  doubtful,  and  worthless 
and  the  deduction  in  the  balance  sheet.  51,182,239,  was  made  on  that  basis. 
The  Kinney  patent,  under  which  the  company  manufactures  its  portable 
vacuum  cleaner  machines,  is  operated  on  a  royalty  basis  of  $50,000  a  year. 
It  will  be  our  effort  to  reduce  this  amount  by  one-half.  Continuing  nego- 
tiations which  were  under  way  at  the  time  of  our  appointment,  we  have 
concluded  an  arrangement  with  the  Vacuum  Cleaner  Co.  by  which  the 
minimum  royalty  will,  under  certain  conditions,  be  reduced  to  $25,000  until 
a  decision  is  rendered  by  the  Court  sustaining  the  validity  of  the  patent. 

Disputed  claims  aggregating  $613,686  are  not  taken  into  account  in  the 
following  table.  They  consist  of  a  claim  of  George  C.  Schmitz  on  an 
allced  contract  with  the  company  for  royalty  on  portable  vacuum  cleaners 
for  573,686,  an:l  one  of  a  Mr.  Machi  tte  for  5540,000,  based  on  a  contract 
which,  it  is  alleged  was  assumed  or  guaranteed  by  the  company.  These 
claims  should  be  vigorously  contested. 

The  companv  has  no  mortgage  indebtedness  other  than  520,000  on  a 
warehouse  in  Philadelphia  and  a  few  small  parcels  of  real  estate,  which  are 
owned  but  not  included  among  the  operating  properties.  Included  in  the 
plant  account  is  an  item  of  $182,049  for  patterns  and  drawings  and  $25,683 
for  furniture  and  fixtures. 

APPROXIMATE  FINANCIAL  STATEMENT  MARCH  4   1912. 

Showing  Excess  Assess.  $85,928  (.Compare  V.  92,  p.  1698). 

Assets  (52,662,957),  Exclusive  of  Patents,  Trade-Marks  and  Good-Will. 

Cash,  560,115;   less  possible  claims,  $34,194 %2.b.92l 

Accts   rcceiv.,  $1,798,846;  less  res've  for  bad  debts.  $1,182,239..       610,607 

Bills  receivable,  584,316;    less  reserve.  58,550 „ZH$? 

Inventories,  $668,578;    advance  payments,  $5,077..     .......      »i?nn» 

Real  estate,  plants,  machinery,  &c,  $1,146,528;  invest.,  534,480  1,181,008 

Richmond  sales,  estimated  profit 90,000 

Liabilities  (52,577,029),  Exclusive  of  Capital  Stock,  $613,686     Disputed 
Claims   and   $53,650   Contingent   Liabilities—       _  „„,„, 
Merchandise  creditors,  $208,239,  and  checks  outstanding,  $o,968     5214,207 
Customers'  returns  and  allowances,  $9,207,  and  contract  credi- 
tors, 583,019.. .  -• 

Personal;   L.  G.  Mct'rum.  $3,691,  and  Geo.  D.  Howell,  5620 

Bills  payable.  $2,046,916;  notes  endorsed  and  guaranteed.  $223,- 
OiO'  trade  notes  sold  to  be  deducted  when  paid  from  accounts 
receivable,   513,961;    total,   $2,281,827;    less  possible  offsets, 

s;ii  194  2,2o0,633 

Vccrued  expenses.  &c,  $8,253,  and  reserve  for  purchase  74  shares 

preferred  stock  Model  Heating  Co.,  57,400 lo.bod 

Balance,  excess  of  assets  over  liabilities,  585,928.     The  company,  it  is 
stated,  was  seriously  affected  by  the  decision  against  the  "bath-tub  trust- 
Compare  Standard  Sanitary  Mfg.  Co.,  V.  91.  p.  877;    1777;   V.  93,  p.  1208, 
1607:    V.   94,  p.   1255).— V.  94,   p.    1189,    1059. 

National  Candy  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

INCOME  ACCOUNT. 


92,226 
4,311 


Yern    - 

1911 

1910 

1909 

100S   .  .. 

1907 

1906 

1 905  . . . 


Net 
Eamin  is. 

.S284.891 
267.845 
398.951 
304.7:.S 

:;i".L';.' 
338,700 

1 15,822 


— Dividends  (7%) 

Is,'  Pref.     2  ' 


$70,000 
70,000 
?0,000 

70.000 

ro  too 

70,000 

70,001) 


5  1 18,951 
l  18,951 
118  ,i 
I  18,95] 
1  18,951 
118,951 
79,051 


Common 
,  lend. 
,  i  ■  .     -  12,946 
.         105,894 


Balance, 
Surplus. 
842,994 

def. 27,000 

.'10.000 

l  15,787 

130,291 

149,749 

def.3.22  I 


Surplus. 
S875.994 

534,213 
254,173 
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7.371,544     7,345   i  0 


1911. 
S 
1,000,000 

1,699, 

6,000,000 

55,544 
1,150,819 


1910. 
S 

1,000,000 
1,699,300 

li, odd. ooo 

L34.832 

1,013,319 

94,476 

Mil, 000 


1911,  1910 

is —  *  S  le» — 

Cash    166,130  1       I  I     I    I ItOCli 

lais  .    .  544,695  5          I          >nd  prel      tod 

\u. i  mdse  i  aupp,  6 10,528  i    m  a  >n     nick... 

Accts.  &  notes  rec.  1,041,113  1,136                  ints  payable. 

CllntonSug.Ref.Co.  Bills  payable. 

stk.  &  sur.  equity  983,447  908,837    Accrued  dividend. 

2d  prel  stk,  purch  ..;.ooo              surplus 

Adjustment  acel    .        67 1 

Mach  .trade-marks, 

patent  tights,  &c. 

Total 10,781,657   10,774,927      Total  ..  ..10,781,657   10,774,927 

There  Is  In  addition  to  the  above  a  '.100  of  common  stock,  full  paid  and 

non-assessable,  owned  by  the  company  and  standing  In  the  name  of  F.  I)    Seward, 
trustee. — V.  93,  p.  535. 

Michigan  State  Telephone  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Pres.  B.  E.  Sunny,  Chicago,  April  9  1911,  wrote  in  subst.: 

Results.— The  number  of  owned  subscribers'  stations  and  toll  stations 
increased  to  161,148,  a  net  increase  of  13,168;  total  number  of  stations 
owned  and  connected  under  sub-license  arrangement  was  223,805.  a  gain 
of  20,162.  The  gross  revenue  Increased  $356,800,  making  a  fairly  satis- 
factory result,  considering  the  unsettled  business  conditions  that  prevailed 
throughout  the  country  for  much  of  the  year. 

Additions. — Substantial  additions  were  made  to  the  property  at  a  cost 
of  $899,682.  Arrangements  are  being  made  to  expend  about  $2,500,000 
for  new  plant  during  1912,  and  it  is  believed  that  with  a  return  of  normal 
business  conditions  your  property  will  show  satisfactory  returns  upon  this 
additional    investment. 

Operating  Arrangement. — For  convenience  in  operating  and  for  benefits 
to  users  of  the  service,  the  management  was  early  in  the  year  grouped  for 
operating  purposes  with  four  other  companies,  namely  Chicago  Telephone 
Co.,  the  Cleveland  Telephone  Co.,  Central  Union  Telephone  Co.  and  Wis- 
consin Telephone  Co.  Headquarters  of  all  these  properties  are  now  centred 
at  Chicago  under  one  set  of  general  officers.  The  new  organization,  it  is 
believed,  will  increase  both  efficiency  and  economy. 


FISCAL  RESULTS. 


No.  of  stations  Dec.  31. 

Miles  of  toll  poll  lines 

Miles  of  toll  wire 

Earnings — 

Gross  earnings 

Oper.  expenses,   includ- 
ing taxes  and  rentals. 
Maint.  &  reconstruc'n_. 

Net  earnings 

Net  sundry  earnings 

Total  net  income 

Special   expenditures 

Interest  [on  bonds,   &c] 
Divs.  on  pref.  stock  (6%) 


1911. 

161,118 

6,437 

40,22  1 

$ 

4,605,069 

2,085.903 
1,552,140 

967,026 
36,943 

1,003,969 


1910. 

1  17,980 

6,407 

38,818 

$ 

4,225,174 

1,868.506 
1,411,914 

944,754 
27,908 

972.662 


1909. 

132,270 

6,384 

38,104 

$ 

3,819,630 

1,734,557 
1,229,558 

855,515 


1908. 
1  13,725 

6,299 
37,056 
$ 
,413,280 

,429,119 

.1)72,732 


911,429 


516,026 
136,992 


464,928 
136,992 


855,515 

30,264 

443,260 

136,972 


911,429 

29,229 

417,595 

136,958 


Divs  on  com.  stock.a  (7  7-12)262,270  a(7)242,095   a(6)207,510   a(5)172,925 


Balance,  surplus. 
Q 


88,681 


128,647 


37,509 


154,722 


a  The  common  stock  dividends  deducted  above  are  those  paid  out  of  the 
earnings  of  the  years  1908  to  1911,  inclusive,  this  method  differing  from 
that  employed  by  the  company  in  its  statement  of  earnings.  The  dividends 
in  1911  include  the  quarterly  payments  on  Sept.  1  and  Dec.  1  1911  and 
Mch.  1  1912  of  1  %y0  each;  also  the  div.  of  7-12%  paid  Mch.  30  1912  for  one 
month,  due  to  change  in  div.  period  to  Q-M.  30,  and  the  quar.  dividend  to 
be  declared  payable  June  30  1912,  presumably  at  the  present  7%  rate. 


BALANCE  SHEET  DECEMBER  31, 


1911.  1910. 

A  sscts S  S 

Plant  &  property*  18, 676, 525  17,662,652 

aTreasury  stock..  2,543,279  2,543,279 


Treasury  bonds 2,500 

Accts.&notes  rec ..  390,130 

Material  on  hand.  224,101 

Expense  In  advance  241,142 

Cash   ._ 250,303 


2,500 
469.172 
155,081 
230.492 
120,074 


Total 


1911. 

Liabilities —  $ 

Preferred  stock...  2,285,000 
Common  stock...  6,000,000 
Bonds,  first  mtge_  10,000,000 
Notes  &  accts.  pay  319,422 
Accrued  liabilities.  522,766 
Replacem't  reserv.  2,326.100 
Surplus.. 2874. 6:i2 


1910. 

£ 

2,285,000 
6,000.000 
8,666,000 
1,266,901 

471.591 
1,678,260 

815,499 


22,327,980  21,183,251        Total 22,327,980  21,183,251 


*  Includes  S17,O40,978  invested  in  plant,  81,552,504  real  estate,  bldgs.  and  other 
Investments  and  S74.043  furniture  and  fixtures,  tools  and  teams. 

aTreasury  stock  Includes  S2, 541, 500  common  and  §1,800  preferred. 

x  Against  the  total  surplus  Dec.  31  1910,  8815,499,  the  company  charges  the  two 
quarterly  dividends  of  l%%  each,  on  the  common  stock  paid  Mch.  1  and  June  1 
1911,  8121,048,  and  adds  the  surplus  remaining  for  the  year  1911,  S229.904.  after 
allowing  for  the  two  quarterly  diviednds,  3H%,  $121,047,  paid  In  Sept.  and  Dec. 
1911,  and  deducts  the  proportion  of  pref.  div.  declared  Oct.  10  1911  applicable  to 
1912  earnings.  811.416  and  miscellaneous  adjustments,  $38,247,  leaving  the  total 
surplus  Dec.  31  1911,  8874,692— Ed.— V.  94,  p.  1060,  355. 

Buffalo  Gas  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  Alex  C.  Humphreys,  Buffalo,  March  4,  wrote: 

The  results  as  now  reported  are  based  upon  95c.  as  the  price  for  the  gas 
furnished  to  the  city.  While  that  price  Is  equitable,  and,  we  believe,  can 
be  enforced,  it  is  to  be  borne  in  mind  that  the  question  of  price  between  the 
city  and  the  company  is  now  being  litigated 

The  Natural  Gas  Co.  continues  to  furnish  gas  at  30c.  per  1,000  cubic  ft., 
and  as  the  gas  is  used  for  fuel  and  also  for  illumination,  through  the  Wels- 
bach  burners,  the  competition  continues  to  be  difficult  to  meet. 

Our  sales  of  gas  during  the  past  year  were  Increased  0.79%  over  the  sales 
of  the  previous  year.  In  1910  the  sales  increased  7.05%  and  In  1909  5.43%. 
During  1911  many  meters  were  removed,  especially  in  central  districts, 
making  a  net  decrease  of  406,  due  to  extension  of  mains  by  the  Natural  Gas 
Co.  During  1910  there  was  a  net  increase  in  meters  of  593;  during  1909 
there  was  a  net  increase  of  1,276.  During  1911  there  was  a  net  increase  In 
cooking  stoves  and  other  appliances  of  388.  In  1910  there  was  an  increase 
of  553,  and  in  1909  a  net  increase  of  606. 

The  gross  profits  for  the  past  year  were  $313,721,  and  there  was  required 
for  bond  interest  (5%  on  $5,805,000)  $290,250,  showing  net  profits  of 
$23,471.  No  charges  were  made  to  construction  or  investment  accounts 
which  properly  should  have  been  charged  to  operating  accounts. 

During  the  past  year  $20,192  was  the  net  amount  expended  for  extension 
and  renewal  or  plants  and  mains;  in  1910  $64,119  and  in  1909  $75,134. 

Including  the  Buffalo  City  accounts  receivable  (in  dispute) ,  there  Is  an 
excess  of  floating  debt  over  quick  assets  of  $13,088.  There  are  in  the  treas- 
ury $95,000  bonds  taken  out  some  years  ago  to  cover  extensions  and  Im- 
provements to  plant,  which  are  not  included  in  the  statement  of  quick  as- 
setsland  floating  debt,  and  are  available  as  additional  working  capital 
whenever  their  sale  is  deemed  advisable. 

The  P.  S.  Commission  Law  has  been  so  amended  as  to  permit  the  com- 
pany to  file  a  complaint -before  the  Commissioners  against  the  City  of  Buf- 
falo, and  to  obtain  a  determination  of  the  rate  it  may  charge  the  city  for 
gas  consumed  by  It.  Acting  under  this  amendment,  such  a  complaint  was 
filed  previous  to  the  last  report,  and  the  P.  S.  Commission  of  the  2d  Dist. 
has  finished  taking  testimony  looking  to  the  fixing  of  a  reasonable  rate. 


Years  ending  Dec.  31 

1911.  1910.  1909. 

Net  profits $313,721  $328,190  $296,515 

Interest  on  bonds. 290,250  290,250  290,250 


L'» 


6  Mos.  end. 

Dec.  31  '08 

$143,002 

145.125 


Balance sur.$23.47lSsur.$37,940.41  sur. $6, 265  J  def.$2,l23 


BALANCE  SHEET  DECEMBER  31. 

1911.  1910. 

Liabilities —                S  S 

Stock,  common...  7,000,000  7,000,000 

Stock,  pref.,  6%..    1,713,000  1,713.000 

Hold  5%  bonds...   5,900,000  5,900,000 

Bench  repairs 8,508  9,409 

Bills  payable 250,000  75,000 

Accounts  payable.         43,214  29,463 

Con  umera' depos.       84,108  79,195 

Reserve  for  imp'ts         54,113  ;,;,.:,i,2 

Other  reserves,  &c.       41,341  35,500 

♦Accrued  taxes. &c         13,073  143,117 

Accrued  interest             72,562  72,562 

Profit  and  loss 232,992  214,120 

Total 15,412,911  15,326.928 

*  Already  charged  to  operating. — V.  92. p  .  1104. 

Western  (Bell)  Telephone  &  Telegraph  Co. 
(Report  for  Fiscal  Year  ending  Jan.  31  1912.) 

EARNINGS  AND  EXPENSES  FOR    YEARS  ENDING  JAN.   31. 

Earnings —                           1911-12.          1910-11.          1909-10.  1908-09. 


1911. 

1910. 

Assets 

S 

S 

Plant  &  equlp't.. 

14,907,660 

14,887,17  1 

Materials  &  supp    . 

65,349 

43,  12] 

Treasury  bonds 

«,.-,. Ill  Ml 

95,000 

Gas  bills  receivable 

56,545 

58,465 

City  of  Buffalo... 

171,244 

134,720 

Other  accounts   & 

bills  receivable. 

67,255 

54,31  l 

Open  construction 

accounts 

4,170 

7,387 

Cash 

17,360 

44,650 

Prepaid  accounts. 

28,322 

1,497 

Total 

15,412,911 

15,326,928 

Interest  

$951,113 

$690,652 

$624,338 

$641,447 

Dividends 

1,581,432 

1,604,294 

1,544,436 

1,578,798 

Miscellaneous 

868 

4,921 

Total  receipts $2,532,545 

$2,294,946 

$2,169,642      $2,225,166 

Interest  and  discount..   $1,569,328 

$1,343,026 

$1,285,741      $1,372,251 

General  expenses 

44.463 

25,514 

22,430 

23,506 

Divs.  on  pref.  (5%) 

800,000 

800,000 

800,000 

800,000 

Balance,  surplus 

$118,754 

$126,406 

$61,471 

$29,409 

BALANCE  SHEET  JANUARY  31. 

1912. 

1911. 

1912. 

1911. 

Assets —                     S 

8 

Liabilities — 

S 

S 

Stocks  *44,561,502 

44,582,402 

Common  stock...  16,000, 000 

16,000,000 

Bonds 255,000 

84,000 

Preferred  stock. ..16,000,000 

16,000,000 

Loans  to  sub.  cos.  19,552,548 

11,946,590 
2,840,000 

Surplus 

589,298 

520,929 

Shor  t-term  notes 

Bonds 

9,958,000 

9,958,000 

Accts.  receivable..      119,044 

257,16!) 

5%  notes  due  1912  8,865,000 

10,000,000 

Office  furniture...           1,700 

2,668 

do       Dec. 

1911         

6,354,208 

Cash 9,676,080 

749,006 

Notes  payable  Am. 

Sink,  fund  deposits        62 ,5 ]  5 

62,122 

T.  &  T.  Co 

21,377,500 

Advance    discount 

do     subsid. 

cos.       700,000 

1,213,000 

on  notes 

275,042 

Acer.  Int.  &  taxes.         15,:;t;7 

46,968 

Treasury  bonds. . .        85,000 

85,000 

Divs.  due  Feb 

.  1..       400,000 

400,000 

Current  accts. 

pay.      336,224 

299,239 

Res.  for  retir. 

bds. 

of  ErieT.&T.Co         42,000 

42,000 

Reserves 

Total 

49.655 

Total 74,313,389 

60,883,999 

74,313,389 

60,883,999 

*  Par  value.  826,745,200.— V.  94.  p.  567. 

American  District  Telegraph  Co.  of  New  Jersey. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report  says:  "The  decrease  in  earnings  and  expenses,  respectively, 
are  about  the  same,  being  principally  caused  by  the  leasing  of  the  messenger 
business  to  the  Western  Union  Co.  as  of  Jan.  1  1911.  Pursuant  to  mutually 
satisfactory  agreement,  the  latter  company  relieves  this  company  of  further 
responsibility  in  the  operation  of  the  messenger  business  and  pays  an  annual 
rental,  in  monthly  instal  ments,  based  upon  the  operating  returns  formerly 
enjoyed  by  the  American  District  Telegraph  Co.;  such  rental  payments  are 
subject  to  increase  dependent  upon  the  growth  of  the  messenger  business. 
While  the  net  earnings  of  the  signal  department  show  an  increase  for  the 
year,  the  final  balance  carried  to  surplus  is  $10,822  16  less  than  1910,  due 
to  the  company's  general  expenses  being  in  course  of  adjustment  subsequent 
to  the  elimination  of  the  messenger  business." 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

1911.  1910.  1909.  1908. 

Gross  (see  remarks  above) $2, 162, 784     $3,894,578     $3,638,928      $3,221,728 
Expenses    1,369,857        3,090,832        2,756,779        2,435,845 


Net $792,927 

Dividends   (4%) 398,552 


$803,746 
398,549 


$882,149 
398,496 


Surplus 


$394,375  $405,197  $483,653 

BALANCE  SHEET  DECEMBER  31. 


Assets — 
Properties  acct . . 
Securities  owned . 

Cash 

Accts.  receivable. 
Deferred  charges 
Supplies  In  stock 


Total 


1911. 

S 

.13,510,327 

191,950 

.       100,795 

.      269,016 

10,223 

45,453 


1910. 

£ 

13,208,340 

197.038 

71,623 

218,596 

17,188 

63.958 


Liabilities — 

Capital  stock 

Cap. stk.  sub. cos. 

Bonds 

Purch. money  mtgs 
Pay'ts  ree'd  In  adv 
Current  liabilities. 
Surplus 


1911. 


9,965,351 

16,799 

374,000 

583 ,333 

129,017 

*  183, 462 

2,875,802 


$785,883 
398,088 

$387,795 


1910. 

s 

9,965,351 


389,000 

625,833 

112,071 

*203,061 

2,481,427 


14,127,764   13,776,743        Total ..14.127,764   13,776.743 

*  Current  liabilities  include  bills  payable,  840,000  yearly;  accounts  payable, 
8143.402  in  1911,  against  S63.423;  to  1910  also  dividends  payable,  899,638.— V.  94, 
p.  1121. 

Shredded  Wheat  Co.  (Niagara  Falls). 
(Financial  Statement  Jan.  1  1912.) 


1912. 

Assets —  $ 

Cash,  products  and 

material   1,047,106 

Investments 196,569 

Real  est.  &  equip.   1,528,991 
Patents,  good-will, 

&c 8,424,000 


1911. 


821,997 

100,994 

1.383,789 

8,586,500 


Liabilities — 

Common  stock 

Pref.  6%  stock... 
Con.  S.W.Co.stock 
Divs. payable  Jan.l 
Current  indebt.. 
Profit  and  loss 


1912. 

1911. 

$ 

$ 

8,750,000 

8,750,000 

1,250,000 

1,250,000 

400 

400 

193,750 

84,375 

87,064 

70,241 

915,452 

738,264 

Total 11,196,666   10,893,280        Total 11,196,666   10,893,280 

The  common  stock  received  a  dividend  of  2%  per  annum  In  1906;  to  and  Including 
Jan.  1  1911  a  regular  3%  per  annum  (H  %  quar.);  beginning  April  1911  the  rate  has 
been  4%  per  annum  (1%  quar.),  with  1%  extra  in  Jan.  1912.  All  dividends  Q.-J. 
— V.  92,  p.  1106. 

New  England  Cotton  Yarn  Co.  and  Union  Mills,  Boston. 

(Combined  Assets  and  Liabilities  Nov.  25  1911.) 


Assets  ($17,638,459)  — 
Real  estate  &  machinery — 

N.  E.  C.  Y.  Co $8 

Union  Mills 1 

Merchandise    3 

Accounts   receivable 1 

Cash 1 

Investments    

Other  assets,  lncl.  prepaid 

insurance  and  taxes 


*  These  are  notes  of  New 
Union  Mills,  and  are  Issued 
between  the  companies. — V 


Liabilities  ($17,638,459)  — 

N.  E.  C.  Y.  pref.  stock.. .$2,000,000 

,514,773        do  do        com.  stock  3,900,000 

,659,285   Union  Mills  pref.  stock...    1,000,000 

155,805        do     do      common  stock  1,500,000 

,921,207    N.  E.  C.  Y.  1st  M.  5s 4,837,000 

544,312    'Notes   payable.. 2,832,000 

584,522   Accounts    payable 273,784 

Reserve  for  suspense 821 

258,555    Depreciation 402,881 

Profit  and  loss.. 891,973 

England  Cotton  Yarn  Co.,  endorsed  by  the 
In  accordance  with  the  provisions  of  the  lease 
90.  p.  113. 
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GENERAL    INVESTMENT  NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alberta  Central  Ry. — The  shareholders  will  vote  June  4: 

(1)    On  leasing  the  railway  to  t1  Ian  Pacific  Ry.  Co. 

>n  making  an  issue  of  mortgage  bonds  or  other  provision  for  the 
cost  of  constructing,  completing-  and  equipping  the  company's  railways 
and  branches. — V.  94,  p.  349. 

Alberta  Railway  &  Irrigation  Co. — Mortgage. — The  stock- 
holders of  the  company,  winch  is  leased  to  the  Canadian  Pac, 
the  latter  owning  nearly  all  of  the  stock  (V.  92,  p.  955;  V.  93, 
p.  593),  will  vote  on  May  27: 

On  issuing  bonds,  the  respective  amounts  thereof,  the  rate  of  interest 
and  also  authorizing  the  form  of  mortgage,  if  any,  to  be  given  to  secure 
payment  of  the  said  bonds. — V.  93,  p.  870. 

Anthracite  Coal  Roads. — Convention  to  Decide  as  to  Settle- 
ment.— The  representatives  of  the  anthracite  miners  on  Fri- 
day last  decided  to  call  a  convention  to  meet  in  YVilkes-Barre, 
Pa.,  on  May  14  to  consider  the  tentative  agreement  which 
had  been  accepted  by  the  joint  sub-committee  and  which  was 
rejected  by  the  full  conference  committee  of  the  miners,  al- 
though approved  by  the  operators'   committee. 

There  is  confidence  in  well-informed  anthracite  circles  that  the  miners' 
convention  will  ratify  the  plan  of  settlement  proposed  by  the  sub-committees 
in  all  its  essential  particulars,  and  that  the  anthracite  mines  will  be  in  full 
operation  by  June  1. — V.  94,  p.  1    ' 


248. 


Asheville  (N.  C.)  Fower  &  Light  Co. — Bonds  Offered.— 
The  Equitable  Trust  Co.  and  Redmond  &  Co.,  New  York, 
and  Hambleton  &  Co.,  Baltimore,  are  offering,  by  advertise- 
ment on  another  page,  at  95  and  int.,  yielding  about  5.35% 
on  the  investment,  a  limited  amount  of  the  $1,100,000 
first  mortgage  o%  gold  sinking  fund  bonds,  dated  April  1 
1912  and  due  April  1  1942,  but  callable  at  105  on  any 
int.  date.  Int.  A.  &  O.,  paj^able  in  New  York.  Par 
si. 000  (c*).  Auth.,  $5,000,000;  outstanding,  $1,100,000. 
Trustee,  U.  S.  Mortgage  &  Trust  Co.,  N.  Y. 

Digest  of  Statement  by  Prcs.  Win.   Darbee,  New  York.  April  29  1912. 

This  company  docs  the  entire  commercial  and  municipal  electric  lighting 
business,  and  the  entire  gas  and  street  railway  business  of  Asheville,  N.  C, 
and  its  suburbs,  serving  a  population  of  approximately  28,500.  Owns  18 
miles  of  street  railway,  40  motor  cars,  6  trailers,  a  modern  gas  plant  and 
a  thoroughly  equipped  electric  power  plant.  We  are  now  purchasing 
power  from  North  Carolina  Electrical  Power  Co.  under  a  favorable  con- 
tract which  extends  to  April  1  1918,  and  may  be  renewed  for  10  years. 

ford.  Bacon  &  Davis  estimate  the  actual  present  replacement  valueof 
the  property,  exclusive  of  franchise  rights,  at  $1,727,841,  against  $1,100,- 
000  1st  M.  bonds  outstanding.  All  our  franchises  are  without  limitation  as 
to  time,  except  one  on  approximately  one  mile  of  track  at  the  suburban  end 
of  a  line  that  expires  in  1952.  Company  was  incorporated  March  25  1912 
as  successor  of  Asheville  Electric  Co. 


Earnings  for  Years  ending  Mch.  31  (New  Co 

1911.  1912. 

Gross  earnings- --$310, 274   $337,137 
Operating  expens-  200,900     196,497 


Took  Possession  Apr.  1  1912)- 
1911.  1912. 

Net  earnings $109,374  $140,640 

Annual  interest  on 

$1,100,000  bonds     55,000 

The  net  earnings  are  thus  over  2A  times  the  total  interest  charges. 
The  net  earnings  of  the  railway  department  are  $73,938,  and  of  the  electrical 
department  365,893,  either  department  alone  earning  more  than  sufficient 
to  pay  the  interest  charge  on  the  entire  outstanding  bond  issue.  The  net 
earnings  of  the  property  are  steadily  increasing,  the  calendar  year  1909 
showing  net  of  $97,015;  1910  of  $103,319;  1911  of  $137,901. 

Capitalization —  Authorized.        Issued. 

Bonds,  1st  mtge.  5%  30-year  sinking  fund $5,000,000     $1,100,000 

Pref.  stock.  7%  cum 1,000,000  600,000 

Common  stock,  all  owned  by  Carolina  Power  &Lt.Co.  1,000,000       1,000,000 

All  the  common  stock  is  owned  by  the  Carolina  Power  &  Light  Co.,  a 
large  interest  in  which  is  owned  by  the  Electric  Bond  &  Share  Co.  and 
Colonial  Securities  Co. 

The  new  bonds  are  a  first  lien  on  all  properties,  rights  and  franchises  now 
owned  or  hereafter  acquired.  The  remaining  ($3,900,000)  bonds  may  be 
issued  only  to  reimburse  the  company  for  not  exceeding  80%  of  the  actual 
cost  of  any  permanent  improvements  or  additions,  provided  the  net  earn- 
ings for  12  consecutive  months  within  the  13  months  immediately  preceding 
are  twice  the  annual  interest  charges,  including  bonds  then  applied  for. 

Sinking  fund  M  of  1%  of  the  total  amount  of  bonds  outstanding  each 
year  from  1917  to  1922;  1%  from  1923  to  1927;  1  H%.  1928  to  1932,  and 
2%,  1933  to  1941,  10  be  applied  by  the  trustee  either  to  retire  bonds  at  not 
more  than  105%  and  int.  or  to  reimburse  the  company  for  permanent  imp- 
rovements or  additions. 

Asheville. — A  rich,  progressive  and  enterprising  city,  occupying  a  strategic 

railroad  position,  served  by  32  trains  daily,  the  distributing  centre  for  the 

urn  part  of  North  Carolina  and  a  famous  health  resort,  100,000  people, 

it  is  estimated,  visiting  it  annually.     Growth  of  city:  1880-1890,  291%; 

1890-1900,   44%;   1900-1910,  27%. — V.  94,   p.   1187. 


Baltimore  Chesapeake  &  Atlantic  Ry. — Earnings.- 


Nel  (after 
Taxes) . 

$226,925 
247,243 


Other 
Income. 

$4,931 
7,732 


Fixed 
Charges. 

125,665 


Pref.  Die. 

(5%). 

$75,000 

75,000 


Bal'nce, 

Surplus. 

$13,388 

54,310 


-Monongahela  Coal  Bonds  Called. 


Calendar  rating 

Year —  It<  rcnues. 

1911 $1,092,535 

1910 1,098,011 

—V.  92.  p.   72!. 

Baltimore  &  Ohio  RR. 

Seventy-three  16t  M.  5%  coal  bonds  of  the  Monongahela  River  RR., 
for  payment  on  June  1  at  par  and  interest  at  the  Maryland  Trust  Co., 
Baltimore,  Md. — V.  94,  p.  1055,  349. 

Birmingham  &  Southeastern  Ry. — Acquisition — Extension 
— Bonds. — The  Tallassee  &  Montgomery  Ry.,  extending  from 
Tallassee,  Ala.,  to  Milstead,  Ala.,  6  miles,  on  the  main  line 
of  the  Atlanta  &  West  Point,  has  been  acquired  by  the 
Birmingham  &  Southeastern  Ry.,  which  is  the  successor  of 
the  Union  Springs  &  Northern.  The  Birmingham  &  South- 
eastern Ry.  has  recently  completed  its  railroad  from  Fort 
Davis  to  Milstead,  21  miles,  and  now  extends  from  Union 
Springs  to  Tallassee,  about  35  miles.  All  the  bonds  author- 
ized under  the  mortgage  of  1911  and  issuable  against  this 
extension  (8350,000 — $10,000  p.  m.)  have  been  purchased 
by  F.  J.  Lisman  &  Co.,  New  York,  who  have  re-sold  same. 
—V.  93,  p.  43. 

Boston  &  Albany  RR. — Bonds  Approved. — The  Mass.  RR. 

Cornin.  on  May  10  granted  the  application  to  issue  $1,000,000 

25-year  4>£%  bonds,  dated  July  1  1912. 

The  proceeds  will  be  used  for  the  following  additions  and  improvements 
made  and  to  be  made,  estimated  cost,  $1,025,500,  viz.:  Third-tracking, 
$55,000;  passing  tracks  and  sidings,  $65,000;  yard  improvements  at 
Worcester,  $250,000;  new  buildings  (West  Springfield,  Pittsfield  and 
Worcester),  $145,000;  lengthening  platforms,  $56,000;  rebuilding  or  re- 
pairing bridges,  $350,000:  signals  and  inter-locking,  $22,000;  miscellane- 
ous, $82,500. — V.  94,  p.  1055. 


Canada  Southern  Ry. — New  Bonds. — The  shareholders 
will  vote  June  5  on  authorizing  the  new  bond  issue. 

Total  issue  $40,000,000;   present    issue    to    be    $22,500,000  in  order  to 
refund  $14,000,000  IstM.  6s  and  $6,000,000  2d  M.  5s,  clue  in  Jan.  and  Mch 
1913,  and  to  cover  cost  of  impts.  made  and  to  be  made.  See  V.  94,  p.  982. 

Canadian  Northern  Ry. — New  Securities. — 

The  London  Stock  Exchange  has  been  asked  to  list  a  further  issue  of 
£375,000  1st  M.  4%  Alberta  guar.  deb.  stock,  1939,  and  £375.000  1st  M 
4%  Saskatchewan  guar.  deb.  stock,  1939,  making  the  total  amounts  listed 
£1,122,945  and  £1,625,000,  respectively. — V.   94,   p.   1185,   697. 

Central  of  Georgia  Ry. — Proposition  to  Issue  $15,000,000 
Preferred  Stock,  Chiefly  for  Refunding  the  $15,000,000  Income 
Bonds. — The  shareholders  will  vote  June  3  on  a  proposition 
to  issue  $15,000,000  pref.  stock  "for  the  purpose  of  refunding 
some  of  the  obligations  of  the  company,  and  particularly  all 
of  the  three  issues  of  income  bonds,  which  have  beenacquired 
by  friendly  interests  under  the  recent  offers  of  purchase." 

Statement  by  Co!.  A.  R.  Lawton,  First  Vice-President. 

Less  than.  $500,000  of  the  total  $15,000,000  of  income  bonds  are  out- 
standing in  the  hands  of  the  public,  and  we  have  reasons  to  believe  that  as 
to  most  of  these  the  sole  reason  why  they  have  not  come  in  is  that  the 
holders  are  not  aware  of  the  offer,  or  that  there  are  certain  complications 
connected  with  trust  estates  that  make  their  sale  impossible. 

The  new  pref.  stock  will  be  offered  to  the  present  stockholdersfor  sub- 
scription in  cash  at  par.  The  cash  proceeds  will  be  used  primarily  for  the 
purchase  of  the  $14,500,000  of  income  bonds,  heretofore  referred  to,  and  of 
such  others  as  the  holders  may  wish  to  sell. 

When  this  refunding  is  accomplished,  the  capitalization  will  be  in  round 
numbers  two-thirds  bonds  and  one-third  stock.  This  will  greatly  improve 
the  financial  condition  of  the  company  and  will  enable  it  to  sell  such  refund- 
ing bonds  as  may  be  issued  hereafter  for  additions,  betterments,  improve- 
ments, extension  and  other  legitimate  corporate  purposes.  No  steps  will  be 
taken  for  the  issue  of  such  bonds  until  after  the  issue  of  the  new  pref.  stock. 

Exact  details  of  the  issue  of  pref.  stock  cannot  be  given  and  will  be 
settled  at  the  stockholders'  meetings. — V.  94,  p.  1056,  122. 

Central   Railway   Co.    of  Canada. — Meeting  May  29. — 

The  holders  of  1st  M.  bonds  dated  1911  will  meet  at  Winchester  House. 
London,  E.C.,  May  29  1912,  to  vote  on  resolutions  dealing  with  (1)  the  re- 
lease of  the  land  grant  subsidy  comprised  in  the  trust  deed  from  the  security 
thereof  upon  terms  of  the  said  bonds  being  converted  into  bonds  guaranteed 
by  the  Canadian,  Ontario  or  Quebec  governments,  or  for  other  considera- 
tion; and  (2)  the  modification  of  the  conditions  under  which  the  proceeds 
of  the  bonds  are  to  be  applied  by  the  trustees  under  section  13  of  Art.  3  of 
the  said  trust  deed. — V.  94,  p.  1185,  826. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. — Listed. — The 
N.  Y.  Stock  Exch.  has  listed  $5,000,000  5%  debenture  bonds, 
due  Mch.  1  1930.     Compare  V.  94,  p.  487,  278. 

Chicago  &  Western  Indiana  RR. — Gen.  M .  Called  Bonds. — 

One  hundred  and  five  ($105,000)  6%  general  mortgage  bonds  of  1882, 
for  payment  on  June  1  at  105  and  interest  at  office  of  J.  P.  Morgan  &  Co. 
— V.  94,  p.  910,  826. 

Cincinnati  Georgetown  &  Portsmouth  RR. — Rumor. — 

Negotiations,  it  is  reported,  are  under  way  for  the  purchase  by  an  English 
syndicate,  represented  by  ex-Gov.  JamesE.  Campbell  of  Ohio,  of  the  so- 
called  Ohio  Southeastern  System,  composed  of  the  Cincinnati  Georgetown  & 
Portsmouth  RR.  and  the  Ohio  River  &  Columbus  RR.  These  two  lines 
have  about  100  miles  of  main  trackage.  If  the  roads  are  acquired  it  is  said 
to  be  the  intention  of  the  new  owners  to  finance  extensions  eastward  from 
Rushville  and  West  Union. — V.  93,  p.  796. 

Citizens'  Traction  Co.,  Oil  City,  Pa. — Bonds  Called. — 

All  of  the  outstanding  $736,000  1st  M.  5%  bonds  issued  under  mortgage 
dated  July  1  1905  at  105  and  interest  at  the  Pennsylvania  Co.  for  Insur- 
ances on  Lives  &  Granting  Annuities,  on  July  1. — V.  94,  p.  1118,  697. 

Cripple  Creek  Central  Ry. — Common  Dividends  Resumed. — 
A  quarterly  dividend  (No.  10)  of  1%  (the  first  since  Oct. 
1907,  when  \XA%  was  paid)  has  been  declared  on  the  $2,- 
500,000  common  stock  for  the  quarter  ended  March  31,  pay- 
able June  1  to  holders  of  record  May  17,  along  with  the  usual 
quarterly  1%  on  the  $3,000,000  4%  non-cum.  pref.  stock. 

Dividend  Record  (Per  Cent) . 
1905.  1906.  1907.  1908.  1909.  1910.  1911.     1912. 

Common 3       *7 'A         6  0  0  0  0  June,  1 

Preferred  4         4  4  4  4  4  4       Mch.,l;June,l 

•Including  \\i%  extra.— V.  94,  p.  123.. 

Dedham  &  Franklin  (Mass.)  Street  Ry. — Receivership. — 

Judge  Sheldon  of  the  Supreme  Court  at  Boston  on  May  3  placed  the 
closely  allied  Dedham  &  Franklin  and  Medfield  &  Medway  St.  Ry.  cos.  In 
the  hands  of  Eugene  H.  Mather  of  Brookline,  as  receivi  r,  in  suits  for  fore- 
closure filed  by  the  Beacon  Trust  Co.  and  the  Old  Colony  Trust  Co.,  re- 
spectively. The  Dedham  company  defaulted  Aug.  1  1911  in  the  payment 
of  interest  on  $100,000  Norfolk  St.  Ry.  1st  M.  5s  of  1899  and  the  Medfield 
company  is  in  default  on  its  $100,000  1st  M.  5s  of  1900. 

The  Medfield  &  Medway  extends  through  Medfield,  Millis,  Medway  and 
Franklin,  11  M  miles  of  track;  the  Dedham  &  Franklin  Ry.  through  Ded- 
ham Westwood,  Walpole,  Dover  and  Medfield,  9 'A  miles  of  track.  Jno. 
R.  Graham  of  Bangor,  Me.,  has  been  Prcs.  of  both  cos. — V.  93,  p.  1786. 

Denver  Northwestern  &  Pacific  Ry. — Receivership. — 

Statement  Issued  by  Pres.  William  Q.  Evans,  Denver.  May  1. 

The  Denver  Railway  Securities  Co.  has  been  unable  to  pay  the  principal 
and  accrued  interest  of  $3,500,000  of  its  collateral  trust  notes  [dated  May  1 
1911]  due  at  the  Equitable  Trust  Co.  in  N.  Y.  to-day  (V.  93,  p.  1021,  1105). 

A  half  interest  in  the  Securities  Company  is  owned  by  the  estate  of  D.  H. 
Moffat  the  other  half  by  a  number  of  Denver  people,  aud  the  Securities 
Company  in  turn  controls  approximately  eight-elevenths  of  the  capital  stock 
of  the  Denver  Northwestern  &  Pacific  Ry.  Co.  and  also  eight-elevenths  of 
the  entire  1st  M.  bond  issue  of  the  railway  [$8,000,000  out  of  $10,940,000J, 
subiect  to  the  lien  above  mentioned  of  S3, 500. 000  of  collateral  trust  notes. 

During  the  last  winter  and  spring  the  Securities  Company  carried  on  nego- 
tiations with  a  leading  banking  house  of  E  and  New  York  for  the  pay- 
ment of  the  $3,500,000  notes.  These  negotiations  had  also  in  view  the 
extension  of  the  railway  from  Steamboat  Springs  to  Salt  Lake  City.  The 
failure  of  these  negotiations  was  due  to  the  great  expense  incurred  by  the 
railway  company  in  January,  February  and  March  of  this  year  in  operating 
the  railroad  over  the  Continental  Divide.  The  storms  of  the  winter  just 
passed  have  been  more  severe  than  in  years. 

Later  negotiations  for  the  payment  of  the  notes  and  the  extension  of  the 
railroad'were  taken  up  in  Paris  with  French  bankers  whose  engineers  had 
reported  favorably  upon  the  property,  and  until  one  week  ago  our  advices 
were  that  these  negotiations  were  likely  to  succeed. 

Within  a  few  days  George  H.  Burr  &  Co.  and  Hahgarten  &  Co.  of  New 
York  the  banking  firms  who  placed  the  original  notes,  have  made  a  propo- 
sition for  a  renewal  of  the  notes  (of  1911]  for  two  years.  The  proposition 
involved  the  payment  of  a  considerable  sum  upon  the  principal,  and  this 
sum  it  has  not  been  possible  to  provide,  the  time  being  short  and  several  of 
the  leading  stockholders  of  the  Securities  Company  being  absent  fromDenver 

The  traffic  of  the  railway  is  steadily  increasing,  and  when  the  road  is  ex- 
tended to  the  Uintah  basin  and  to  Salt  Lake  City  it  will  develop  a  wonder- 
fully resourceful  region.  It  is  my  belief  that  the  receivers  will  be  able, 
bv  the  construction  of  additional  snow  sheds  near  the  crest  of  the  range, 
bv  providing  badly  needed  additional  equipment  and  by  building  connec- 
tions at  Denver,  to  make  the  present  property  earn  interest  upon  a  reason- 
able capitalization,  and  so  prepare  the  way  for  extension  to  the  bait  l^aKe 
Valley  as  originally  planned.  .        ....   ..      ,.„;, 

F4.n  attorney  in  the  receivership  suit  is  quoted  as  saying  that  the  laii- 
road  owes  the  Securities  Company  more  than  $1,000,000  and  that  it  also 
owes  other  creditors  $200,000.]— V.  94.  p.  1249. 
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Detroit  Toledo  &  Ironton  Ry. — Neiv  J:  -Foreclosure 

Suti.— Benjamin  S.  Warren,  George  K.  Lowell  and  Thomas 
D.  Rhodes  have  resigned  as  receivers,  and  the  three  bond- 
holders'  committees  have  agreed  to  unite  in  recommending 
t he  appointment  of  George  P.  Johnson,  for  some  time  Gen. 
Supt.  of  the  Norf.  &   Western  Ry.,  as  sole  receiver. 

A  !  SOOQ  as  tlii  i'iit  is  made,  suit  v  ill  be  filed  In  the  V .  S.  District 

i  for  the  Eastern  D  dlchigan,  Southern  Division,  to  fori 

the  Detroit  So  Dlv.   i-t    1%  mtge.  of  1901   (V.  94, 

p.  697).     V.  94,  p.  1056,  697. 

Frankfort  &  Cincinnati  RR. — Transferred. — Charles  E. 
Hoge,  President  of  the  State  National  Bank  of  Kentucky 
will  take  over  the  road,  (which  is  now  operated  by  the  Louis- 
ville &  Nashville)  on  July  1.  The  purchase  of  control  by  the 
L.  &  N.  was  in  June  1911  held  illegal  by  the  Kentucky  Court 
of  Appeals.  A  number  of  local  capitalists  will  be  associated 
with  him  in  the  operation  of  the  road.  Compare  V.  93,  p.  44. 

Grand  Trunk  Ry. — New  Director,  &c. — Jules  Hone  has 
been  appointed  Government  director  on  the  board  of  Grand 
Trunk  Pacific  Ry.,  succeeding  Alfred  Brunei,  resigned. 

,:i  piv^s  cable  dispatches  last  week  that  Sir  William  Tait 

had  been  elect  dent  to  succeed  the  late  Charles  \i.  Hays  appears  to 

[correct,  no  choice  of  his  successor  having  yet  been  made  and  the  matter 
being  still  under  consideration. — V.  94,  p.  1249,  1185. 

Great  Northern  Ry. — New  President  to  be  Elected. — 

Chairman  James  J.  Hill  on  Wednesday  announced  that  Carl  R.  Cray, 
now  President  of  the  Spokane  Portland  &  Seattle  Ry.,  is  to  become  P 
dent  of  the  Great  Northern  in  place  of  his  son,  Louis  W.  Hid.  lie  further 
said:  "1  am  not  yet  ready  to  state  details  of  officii!  changes,  but  both 
myself  and  my  son  will  remain  on  dec!;  subject  to  call.  We  will  both  be 
members  of  trie  executive  committee." — V.  93,  p.   1786,   1191. 

Hudson  &  Manhattan  RR. — Extension  of  Time. — The 
P.  S.  Comm.  has  granted  the  company  an  extension  of  60 
days,  from  April  28  to  June  28,  in  which  to  begin  work  upon 
the  proposed  extension  from  33d  St.  to  the  Grand  Central 
Station.     Compare  annual  report,  V.  94,  p.   1246,   1056. 

Indiana  Union  Traction  Co. — Decision  Permitting  Merger. 
— Judge  Anderson  in  the  Federal  Court  at  Indianapolis  on 
May  9,  at  the  close  of  the  argument  on  the  petition  of  Mrs. 
Alice  Norton  of  Cambridge,  Mass.,  for  an  injunction  pre- 
venting the  proposed  merger  (V.  94,  p.  [1119,  IIS.")) .  declared 
he  was  without  authority  in  the  matter. 

The  Court  took  the  view  that  the  persons  who  are  arranging  the  proposed 
consolidation  were  within  the  law  in  the  steps  taken,  and  that  the  Court 
has  no  power  tojint.'rvene  unless  a  fraud  has  been  commiit'   I  t  no 

fraud  had  been  shown.  A  formal  ruling  in  the  case  will  be  mad-  within  a 
week  or  so. — V.  94,  p.  1185,  1119. 

Maryland  Delaware  &  Virginia  Ry. — Earnings. — 


Net  (after  Other           Fixed  Balance, 

Taxes).  Income.  Charaes.  Deficit. 

$120,759           §80  $150,602  $29,763 

119,857            118  147,777  27,802 


Calendar  Operating 

Year —  Revenues. 

1911 $885,388 

1910 871,486 

—V.  92,  p.  795. 

Mesaba  Electric  Ry. — New  Enterprise. — This  company 
was  incorporated  in  Me.  on  Feb.  21  1912  as  a  holding  com- 
pany, and  the  Mesaba  Ry.  Co.  was  incorporated  in  Minn,  in 
Jan.  1911  as  an  operating  company,  in  connection  with  a  plan 
to  build  a  passenger  and  freight  electric  road  on  the  Mesaba 
Iron  Range  in  Minnesota,  extending  from  Hibbing  to  Gilbert, 
via  Chisholm,  Buhl,  Mtn.  Iron,  Virginia  and  Everleth,  a  dis- 
tance of  about  36  miles.  The  Cleveland  Construction  Co. 
(Warren  Bicknell,  Pres.)  has  the  contract  and  is  expected 
to  complete  the  road  in  1913. 

Capitalization —  Authorized.  Initial  Issue. 
First  M.  5%  20-year  bonds  (Minnesota  corporation)$2,500,000  $1,000,000 
7%  non-cum.  pvef.  stock,  par  $100  (Maine  corp.)  __    1,250,000  500,000 

Common  stock,  par  $100  (Maine  corporation) 2,500,000        1,500,000 

Tucker,  Anthony  &  Co.,  Boston  and  N.  Y.,  and  Charles  I).  Barney  &  Co., 
N.  Y.,  as  syndicate  managers,  have  underwritten  the  $1,000,000  bonds 
(issued  at  about  $28,000  p.  m.)  on  the  basis  of  $1,000  bonds,  $500  pref. 
stock  and  $750  common  stock  for  $1,200  cash.  The  population  of  the 
territory  to  be  served  is  said  to  be  about  41,000  in  winter  and  considerably 
more  in  summer.  Estimated  gross  earnings  first  year,  $228,250;  4th  year, 
$285,000;  net,  after  taxes,  $102,713,  against  $128,250;  bond  int.,  $50,000. 
The  road  will  be  on  private  right  of  way  except  in  towns,  with  steam  rail- 
road track  construction.  A  power  house  will  be  built,  though  it  is  hoped 
that,  later,  current  will  be  furnished  from  the  hydro-electric  development 
of  the  Great  Northern  Power  Co.  at  Duluth.     Oscar  Mitchell  of  Duluth.Pres 

Michigan  United  Traction  Co. — Subsidiary  Co.— The 
Michigan  Railway  Engineering  Co.  was  incorporated  on 
March  18  with  $50,000  capital  stock  as  a  subsidiary  of  the 
United  Traction  Co.,  to  take  care  of  its  repair  and  construc- 
tion work.— V.  94,  p.  698,  631. 

Middlesex  &  Boston  Street  Ry. — Merger — New  Stock. — 

The  Mass.  RR.  Commission  on  May  9  authorized  the  company  to  issue 
$525,000  stock  (increasing  the  amount  outstanding  to  $1,987,000),  in  order 
to  absorb  by  consolidation  the  Lexington  &  Boston  Street  Ry,,  by  exchange 
of  stock,  $  for  $.  Both  cos.  are  controlled  by  the  Boston  Suburban  El.  Cos. 
Seep.  14  of  "El.  Ry.  Sec." — V.  94,  p.  351,  207. 

Missouri  Kansas  &  Texas  Ry. — Notes  Sold. — The  company 
has  sold  to  Speyer  &  Co.,  who  have  disposed  of  the  same, 
$1 ,000,000  of  the  $1 ,650,000  of  the  issue  of  2-year  5%  secured 
gold  notes,  dated  May  1  1911  (limited  to  $16,000,000),  which 
remained  unsold.  This  leaves  $650,000  of  the  notes  in  the 
treasury.  The  notes  issued  are  secured  by  $20,125,000  of  the 
consol  5s.     Compare  V.  92,  p.  726,  795.— V.  92,  p.  1057,  982. 

Montreal  Tunnel  Co. — New  Company. — A  certificate  of  in" 
corporation  was  filed  in  the  office  of  the  Secretary  of  State  of 
Canada  on  Mar.  5  with  $15,000,000  auth.  stock  in  $100  shares. 

Among  the  general  powers  named  are  the  construction  and  operation  of 
railways,  tramway  and  steamship  terminals.  The  incorporators  are  Dun- 
can McDonald,  Henry  Timmlns,  Duncan  McMartin,  John  Carson  and  Pat- 
rick Dubee,  II.  A.  Ekers,  L.  J.  S.  Morin,  K.C.,  J.  M.  Fortier  and  Treffle 
Bastlen.  The  plan  Is  said  to  contemplate  a  tunnel  under  the  St.  Lawrence 
from  Longueuil  to  Montreal  and  thence  to  Jacques  Cartler  Jet.  Canadian 
papers  understand  that  a  subsidy  will  be  sought  for  a  system  of  subway 
transportation  in  and  adjacent  to  the  city. 

Nashville  Ry.  &  Light  Co.— $440,000  Bonds  Sold.— 

It  was  announced  on  May  1  that  the  First  Savings  Bank  &  Trust  Co.  of 
Nashville  had  purchased  and  placed  (it  is  said,  at  98 y2)  $440,000  5%  re- 
funding bonds. — V.   94,  p.  827,  768. 


New  York  Central  &  Hudson  River  RR. — Fines.— Judge 
Carpenter  in  the  U.  S.  District  Court  at  Chicago  on  May  7 
imposed  lines  aggregating  $40,000  on  several  lines  of  the 
system,  on  their  pleas  of  guilty  to  indictments  to  violating 
Section  6  of  the  Inter-State  Commerce  Law. 

The  section  pro\  Ides  that  no  common  carrier  shall  refund  in  any  manner 
a  part  of  fares  paid  as  set  forth  in  the  published  tariff.  Tin- I'm  s  were 
$20,000  on  the  Cleveland  Cincinnati  Chicago  &  St.  Louis  for  two  offences, 
and  $10,000  each  on  the  Lake  Shore  &  Michigan  Southern  and  Michigan 
Central  for  one  offence. — V.  9!,  p.   12  50,  1119. 

New  York  New  Haven  &  Hartford  RR. — Permission 
(hunted  to  Purchase  Control  of  Rutland  RR. — See  that  com- 
pany below.— V.  94,  p.  1057,  983. 

Pacific  Power  &  Light  Co.— Listed.— The  N.  Y.  Stock 
Exch.  has  listed  the  $5,525,000  1st  &  ref.  M.  20-year  5% 
bonds  (International  Series),  due  1930,  which  were  offered 
recently  (V.  94,  p.  279). 

Earnings. — For  18  mos.  and  year  ending  Dec.  31  1911  and 
6  mos.  ending  Dec.  31  1910  (including  Walla  Walla  Ry.): 


Period  Covered — 
18  mos.   1910-11... 

12  mos.  1911 

Last  half  1910 


Gross 

Earninas. 

.$1,658,642 

_    1,153,279 

.        505,363 


Net  (after 
Taxes) . 

$759,920 
521,301 
238,619 


Bond.&c. 

Interest. 

$4  10,574 
335,599 
104,974 


Divs.       Balance, 

Paid.       Surplus. 

$232,681      $86,666 


-V.  94,  p.  631,  279. 

Pennsylvania  RR. — New  Vice-President  Appointed. — 
The  board  on  May  8  ordered  the  discontinuance  of  the  practice  of  desig- 
nating Vice-Presidents  numerically.  The  live  Vice-Presidents  will  be  known 
as  follows:  Samuel  Rea  as  Vice-President;  George  D.  Dixon  (who  was  ap- 
pointed in  place  of  John  B.  Thayer,  Second  Vice-President,  who  lost  his 
life  in  the  wreck  of  the  Titanic),  Vice-President  in  charge  of  traffic;  Henry 
Tatnall,  formerly  3d  V.-P.,  Vice-President  in  charge  of  finance;  W.  W. 
Atterbury,  formerly  4th  V.-P.,  Vice-President  in  charge  of  operations,  and 
W.  Hcyward  Myers,  Vice-President  in  charge  of  real  estate,  purchases 
and  insurance. — V.  94,  p.  912,  704. 

Pere  Marquette  RR. — Interest  Paid. — All  coupons  due 
May  1  are  now  being  paid . 

This  includes  Ch.  &  North.  Mich.,  $1,667,000  1st  5s,  at  Second  Nat. 
Bank,  Boston;  Flint  &  Pere  Marq.  $2,850,000  1st  consol.  5s,  at  Central  Tr. 
Co.,  N.  Y.;  and  Pere  Marq.  RR.  of  Ind.  $675,000  4s  at  J.  P.  Morgan  &  Co 
See  V.  94,  p.  1250,  1186. 

Quebec  &  Lake  St.  John  Ry. — Debentures. — A  press  dis- 
patch says  that  an  issue  of  $4,250,000  4%  debentures,  guar- 
anteed by  the  Province  of  New  Brunswick,  is  being  under- 
written in  London  at  983^.     See  V.  94,  p.  1186. 

Quebec  Oriental  Ry. — Meeting  Adjourned. — 

The  bondholders'  meeting  set  for  April  16  was  adjourned  for  lack  of  a 
quorum  until  May  14. — V.  94,  p.  912. 

Rutland  RR. — New  Haven  Road  May  Purchase  Control. — 
The  P.  S.  Commission  on  May  9  by  unanimous  vote  granted 
permission  to  the  New  York  New  Haven  &  Hartford  RR.  to 
purchase  the  majority  interest  in  the  stock,  which  has  been 
held  for  some  time  by  the  New  York  Central  &  Hudson  River 
RR.     The  Commission  says  in  substance: 

(1)  The  acquisition  by  the  New  Haven  Co.  is  not  in  violation  of  the  Sher- 
man law  or  of  any  court  decision  to  which  attention  has  been  called. 

(2)  The  Rutland  RR.,  in  connection  with  its  subsidiary  water  line,  the 
Rutland  Transit  Co.,  is  a  natural  route  between  New  England  territory 
reached  only  by  the  New  Haven  road  and  the  West  and  Northwest.  The 
operation  by  the  New  Haven  will  in  effect  constitute  a  new  through  line 
from  New  England  to  all  points  reached  by  the  Rutland  Transit  Co. 

(3)  The  New  York  Central  is  to  a  material  extent  a  competitor  of  the 
Rutland,  while  the  Rutland  is  by  its  connection  with  the  Boston  &  Maine 
a  natural  extension  of  the  New  Haven  system,  and  the  effect  of  control  by 
the  New  Haven  will  be  to  increase  competition  and  considerably  increase 
business  over  the  Rutland  from  and  to  New  England  points. 

(1)  If  such  anticipated  increase  of  business  is  realized,  it  will  afford  ad- 
mirable facilities  to  the  public  and  be  of  very  considerable  benefit  to  the 
part  of  New  York  and  Vermont  reached  by  the  Rutland. 

(5)  The  Commission  adheres  to  the  principle  laid  down  in  the  Ontario  & 
Western  case  (V.  94,  p.  983):  that  in  transfers  of  control  of  a  subsidiary 
road  the  rights  of  minority  stockholders  should  be  protected,  but  it  does 
not  follow  that  in  every  case  the  purchasing  road  should  oiler  to  the  minority 
stockholders  the  same  price  for  their  stock  which  it  is  willing  to  pay  for 
control.  While  such  a  condition  might  well  be  imposed  in  a  case  where 
the  transfer  would  create  a  control  by  a  traffic  line  which  did  not  theretofore 
exist,  in  this  case  the  control  is  now  in  the  hands  of  the  Central  and  the  relief 
sought  is  merely  the  transfer  of  control  to  the  New  Haven.  If  the  result  of 
the  transfer  is  to  increase  the  business  and  revenues  of  the  Rutland,  it  will 
be  to  the  advantage  of  the  minority  stockholders.  The  objecting  minority 
stockholders  claim  that  they  are  now  injured  by  the  treatment  received 
from  the  Central.  They  do  not  suggest  that  the  New  Haven  will  accord 
them  worse  treatment,  while  the  Commission  is  satisfied  that  it  will  be 
to  the  advantage  of  the  New  Haven  to  develop  the  Rutland  materially 
beyond  what  it  is  doing  at  the  present  time. — V.  94,  p.  1250,  1187. 

St.  Louis  &  San  Francisco  RR. — $8,000,000  Azotes  Called 
—Neiv  Bonds  Offered.— The  $8,000,000  3-year  5%  secured 
gold  notes  dated  March  1  1910  have  been  called  for  payment 
at  par  and  int.  on  June  1  1912  at  the  office  of  William 
Salomon  &  Co.,  25  Broad  St.,  N.  Y.  The  firm  is  also  pre- 
pared to  receive  said  notes  at  100  and  int.  up  to  June  1912, 
less  discount  for  unexpired  term  at  3%  per  annum,  in  ex- 
change for  the  New  Orleans  Texas  &  Mexico  division  1st  M. 
5%  bonds  at  95  and  int.    See  advertisement  on  another  page. 

New  Orleans  Texas  &  Mexico  Division  1st  M.  5%  Gold  Bonds,  Dated  1910. 

Authorized,  $50,000,000.  Issued:  5s,  $23,300,000;  4  Ms.  $5,000,000. 
Due  March  1  1940,  but  redeemable  at  105  and  int.  on  or  after  March  1  1927. 
Par  (c»)  $1,000,  (r*)  $1,000  or  multiples.   N.  Y.  Tr.  Co.,  trustee.    Int.M.&S. 

Digest  of  President's  Letter  of  Dec.  1  1911,  Revised  to  May  1  1912  from 

Official  Data. 

Addressed  to  William  Salomon  &  Co.,  N.  Y.,  and  G.  II.  Walker  &  Co., 
St.  Louis,  as  purchasers  of  $28,300,000  of  said  bonds.] 

The  Frisco  system  exclusive  of  the  new  lines  forming  the  New  Orleans 
Texas  &  Mexico  Division,  operates  6,520  miles  of  road,  extending  from 
Chicago  to  St.  Louis,  Kansas  City.  Fort  Worth,  Dallas,  &c;  also  to  Mem- 
phis, Birmingham,  &c.     [See  map  on  p.  121  of  "Railway  &  Indus.  Section."] 

The  New  Orleans  Texas  &  Mexico  Division  extends  from  New  Orleans 
through  Houston  to  Brownsville,  Tex.,  on  the  Mexican  border,  and  is  now 
operating  989.60  miles,  including  183.84  miles  under  trackage  rights. 
Entire  division  is  of  modern  construction,  with  heavy  steel  bridging,  &c. 
From  New  Orleans  to  Brownsville  the  maximum  gradient  is  3-10  of  1%;  the 
maximum  curvature  is  3  degrees.  At  Brownsville  a  steel  bridge  over  the 
Rio  Grande  River  is  owned  jointly  with  the  National  Railways  of  Mexico, 
The  line  is  shorter  than  any  other  existing  route  between  New  Orleans  and 
Houston,  and  upon  completion  of  construction  projected  by  National  Rail- 
ways of  Mexico,  it  will  be  the  shortest  line  between  New  Orleans  and 
Mexico  City.  New  Orleans  is  the  second  largest  export  and  import  city  of 
the  country;  population,  339,075.  Houston  in  1910  had  a  population  of 
79.000;     increase   77%    since    1900. 

The  line  from  Houston  to  Brownsville  opens  up  a  district  heretofore 
inaccessible,  as  large  as  Massachusetts,  all  within  10  miles  of  these  rails. 
The  population  of  the  counties  along  the  line  in  Texas  increased  almost 
50%  from  1900  to  1910.     In  the  lower  Rio  Grande  Valley  large  tracts  under 
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Irrigation  are  producing-  vegetables  and  small  fruits  for  the  Northern  mar- 
kets. Cotton  and  rice  are  also  being  extensively  cultivated.  Over  105,000 
acres  are  now  under  irrigation,  70,000  additional  acres  will  be  placed  under 
irrigation  this  year,  and  more  than  500,000  acres  are  susceptible  of  irriga- 
tion; 879  miles  of  irrigation  canals  and  laterals  have  already  been  con- 
structed at  a  cost  of  approximately  §14,000,000.  East  of  Houston  the  line 
is  developing  a  large  local  traffic  in  lumber,  oil  and  agricultural  products, 
and  in  addition  gives  the  Frisco  considerable  revenue  on  grain,  cotton,  etc., 
moving  from  Texas  and  the  Central  West  to  New  Orleans  for  export. 

Gross  Earnings  per  Mile  of  this  Division.  Years  ending  June  30,  &c. 

June  "09.        Dec.  '09.        June  '10.         Dec.  '10.        June '11.        Dec.  '11. 
§2,770  $3,135  S3, 485  §3,834  83,929  $4,268 

[Rate  per  annum  based  on  earns  for  quarter  end.  Mch.  31  1912,  $5,170.] 

When  gross  earnings  reach  §5,000  per  mile  per  annum,  the  net  earnings 
should  show  §1 ,500  per  mile,  or  more  than  enough  to  take  care  of  the  interest 
on  outstanding  bonds. 

These  bonds  are  a  direct  obligation  of  the  company,  and  are  secured 
either  by  direct  first  mortgage  or  a  first  lien  through  deposit  of  collateral  on 
805.76  miles  of  railroad  and  a  first  lien  on  183.84  miles  of  trackage  rights; 
also,  through  deposit  of  collateral,  on  a  one-half  interest  in  the  capital  stock 
of  the  Houston  Belt  &  Terminal  Co.  and  the  Brownsville  &  Matamoras 
Bridge  Co.;  also,  by  equity  of  82, £99, 000,  in  locomotives  and  cars  costing  in 
•excess  of  §5,300,000  (outstanding  equipment  obligations,  §2,301,000). 
Total  Issue  §50,000,000 — Restrictions  on  Issue  of  Remaining  §21,700,000. 
Issued,  including  §5,000,000  as  a  special  series  of  4K-s.  payable 
i'  in  France,  and  §10,000.000  deposited  as  collateral  for  the 

■§8.000,000  notes  called  for  payment §28,300,000 

Reserved  for  construction  or  acquisition  of  new  line  at  not  over 

§30,000   (face)  of  bonds  per  mile  (any  balance  after  Mch.  1 

1920  for  additions,  betterments  and  equipment) $11,661,000 

Reserved  for  equipment  or  equipment  obligations  to  extent  of 

90%  of  cost  of  equipment 1.567,000 

Reserved  (a)  for  additions  and  betterments;    (b)  for  equipment 

at  not  exceeding  in  either  cast  §600  per  mile  per  annum 8,472,000 

Earnings  of  the  System  for  Years  ended  June  30  (exclusive  of  new  division) . 
1910-11.        1909-10.    I  1910-11.        1909-10. 

c  c  S  S 

Tot.  op.  inc.. 58, 039. 637  55,387,471  I  Int. .rents, &c  .16,391.358  15,715,752 
Total  income.18, 396, 367  17,453,058 ]  Bal.  of  income  2,005,009  1,737,306 
— V.  94,  p.  1120.  912. 

Seattle  Renton  &  Southern  Ry. — Temporary  Receivership. 
— Judge  Dykeman  in  the  State  Court  on  April  30,  on  appli- 
cation of  former  President  Wm.  R.  Crawford,  appointed 
Scott  Calhoun  as  temporary  receiver.  Judge  Frater  in  the 
Superior  Court  this  week  discharged  the  receiver,  holding,  it 
is  reported,  that  the  statements  of  the  accountants  did  not 
show  that  the  road  was  insolvent. 

Semi-annual  interest  on  §300,000  one-year  6%  collateral  trust  notes,  se- 
cured by  the  entire  stock  ($1,000,000),  which  is  owned  by  Mr.  Crawford, 
fell  due  May  1 .  Under  the  contract  covering  the  note  issue,  it  was  provided 
that  the  stock  should  be  issued  to  Augustus  S  Peabody,  trustee,  and 
voted  by  him  during  the  life  of  the  agreement,  thus  giving  to  the  trustee 
the  control  of  the  property  At  the  time  the  notes  were  issued  Mr.  Crawford, 
it  is  stated,  failed  to  disclose  contingent  liabilities  approximating  $150,000, 
which  since  that  date  have  been  paid  out  by  the  company  or  Peabody, 
Houghteling  &  Co.  of  Chicago,  who  last  year  took  over  the  management. 

Mr.  Crawford  claims  that  the  present  management  expended  available 
funds  for  betterments  in  order  to  default  the  interest,  obtain  his  stock, 
throw  the  road  into  receivership  and  buy  it  in  at  receiver's  sale,  and  makes 
numerous  allegations  of  wrongdoing  and  asks  for  an  accounting  from  Pea- 
body, Houghteling  &  Co.  The  management  contends  that  the  road  is 
doing  more  business  than  ever  and  that  it  is  entirely  satisfactory  to  the 
patrons  of  the  line. 

The  city  on  May  31,  under  authority  of  the  city  ordinance  passed  on 
M  rch  7  1911,  began  condemnation  proceedings  in  the  Superior  Court  for 
the  acquisition  of  the  portion  of  the  road  within  the  city  limits,  which  it  is 
desired  to  take  over  as  a  part  of  the  municipal  car  line.  See  items  in  "State 
and  City"  Dept.,  V.  94,  p.  862,  1073.— V.  93,  p.  1789. 

Third  Avenue  Ry.,  New  York. — Proposed  Acquisition  of 
Subsidiary  Companies'  Stocks. — -The  company  on  May  9 
applied  to  the  P.  S.  Commission  for  authority  to  acquire  prac- 
tically the  entire  outstanding  stock  of  all  its  subsidiary  com- 
panies which  are  not  in  its  own  possession. 

Someof  the  securities  are  in  the  hands  of  its  bondholders'  committee  of  the 
Railroad  Co.  and  of  Frederick  W.  Whitridge,  Pres.  of  the  Third  Ave.  Rail- 
way Co.,  as  receiver  of  the  Union  Ry.  To  pay  for  the  securities  the  com- 
pany requests  permission  to  issue  and  sell  at  not  less  than  80  as  many  as 
may  be  necessary  of  its  1st  ref.  50-year  4%  gold  bonds  reserved  for  the 
purposes  under  the  refunding  mortgage. 

The  company  already  owns  all  the  stock  of  the  Union  Ry.,  the  Kings- 
bridge  Ry.  and  the  Westchester  Electric  Co.,  and  nearly  all  of  the  stock  of 
the  Yonkers  RR.  and  the  Southern  Boulevard  RR.  It  now  seeks  to  ac- 
quire $69,300  of  the  stock  of  the  Dry  Dock  East  Bway.  &  Battery  RR.  Co., 
as  well  as  such  of  the  remaining  §2,000  as  it  can  acquire;  $800,200  stock  of 
the  42d  St.  Manhattanville  &  St.  Nicholas  Ave.  Ry.,  and  such  of  the  re- 
maining §28,700  as  it  can  acquire;  all  of  the  §600,000  stock  of  the  N.  Y. 
West.  &  Connecticut  Traction  Co.,  $4,122,500  stock  of  the  N.  Y.  City  Interb. 
Ry.,  and  such  additional  shares  as  can  be  acquired,  as  well  as  the  entire 
$20,000  stock  of  the  Third  Ave.  Bridge  Co.  and  $1,413,000  bonds  of  the 
New  York  City  Interborough  Co. — V.  94,  p.  706,  700. 

Underground  Electric  Rys.,  of  London,  Ltd. — Listed  in 

London. — A  press  dispatch  reports  as  listed  in  London: 

**  1,132,357  "A"  ordinary  shares  of  Is.  each,  fully-paid;  £1,188,974  17s. 
6%  first  cumulative  income  debenture  stock  and  £1,188,980  6%  income 
bonds. — V.  94,  p.   1250,  550. 

Union  Ry.,  New  York. — New  Line  to  Broadway. — 

The  P.  S.  Commission  on  Mch.  7  granted  the  company  a  franchise  for 
a  new  surface  route  beginning  at  and  connecting  with  the  existing  tracks 
in  Boscobel  Ave.  at  or  near  its  intersection  with  Aqueduct  Ave.  in  the  Bronx 
thence  along  Boscabel  Ave.  to  Aqueduct  Ave.,  thence  over  the  Washington 
Bridge  to  181st  St.  and  along  181st  St.  to  Broadway.  In  connection  with 
the  167th  St.  cross-town  line,  the  extension  will  give  the  company  a  con- 
tinuous line  across  the  Bronx  from  Long  Island  Sound  to  Broadway. — 
V.  94,  p. 489. 

Virginian   Ry.— Heavy   Coal   Traffic— The    "Coal    Trade 

Journal"  of  N.  Y.  on  May  8  said: 

The  Virginian  Ry.  is  carrying  increased  tonnages  from  month  to  month, 
and  it  would  no  doubt  be  very  much  gratification  to  the  late  H.  H.  Rogers 
if  he  could  have  lived  to  see  the  road  carrying  coal  ,as  it  has  been  doing  in 
recent  months,  at  the  rate  of  3,000,000  tons  a  year. 

March 9  Mos.  End.  Mch.  31. 

Coal  Originating  nnVirjinianRy.  1911.             1912.  1910-11.        1911-12. 

Anthracite 34          199                430 

Bituminous    176,267          278.398  1,539,587      2, 312. .".10 

Company  coal 15,473            24,761  134,211          192,515 

Total 191,774  303,159      1,673,997      2,505,485 

58.3%  47.2";, 

For  the  first  quarter  the  shipments  in  1912  amounted  to  903,966  tons, 
being  an  increase  of  331,769  tons,  or  57.2%,  compared  with  1911. 

The  March  1912  shipments,  aggregating  303,159  net  tons,  were  made 
up'as  follows;  Gulf  Smokeless  Coal  Co.,  Tarns,  37,202  tons;  Pemberton  Coal 
&  Coke  Co.,  Affinity  and  Big  Stick,  11,936;  Winding  Gulf  Colliery  Co., 
Winding  Gulf,  6,719;  Bailey  Wood  Coal  Co.,  Woodbay,  15,303;  Herbert 
Collieries  Co.,  Herberton,  3,840:  E.  E.  White  Coal  Co.,  Glen  White  and 
Stotesbury,  44,978;  Slab  Fork  Coal  Co.,  Slab  Fork,  29,081;  MacAlpin  Coal 
Co.,  MacAlpin.  21.873;  Gulf  Coal  Co.,  Patterson.  6,876;  Lynwin  Coal  Co., 
Goodwin,  7,851;  New  River  Collieries  Co.,  Eccles,  30,720;  Loup  Creek  Col- 
lieries Co..  Page,  27,116;  White  Oak  Ry.  Co.,  via  Bishop,  27,708;  Kanawha 
Glen  Jean  &  Eastern  RR..  via  Pax,  31,956. 


Tonnage  Handled  Over  Company's  Sewalls  Point  Pier 

-3  Mos.  to  Mch.  31 9  Mos.  to  Mch.  31 Years  end.-  Mch   31 - 

1911.              1912.          1910-11.       1911-12.       1909-10.       1910-11.       1911-12 
394,376         580,900    1,066,886    1,581,608        408,437    1,374,600    2   188  007 
Increase 47.3%    Increase 48.2%    Increase.       236.8%  59!l% 

Financing.— The  following  is  understood  to  be  authorit've: 

The  recent  financing,  which  took  the  form  of  an  authorization  of  an  issue 
of  §75,000,000  new  bonds,  of  which  amount  §25,000,000  have  already  been 
sold  for  the  purpose  of  retiring  existing  indebtedness,  places  the  company  in 
a  strong  financial  position  and  takes  care  of  its  needs  for  some  time  to  come 
These  bonds  are  to  be  a  direct  first  mortgage  on  the  entire  property  It  is 
understood  that  a  public  offering  of  the  $25,000,000  will  soon  be  made  by 
the  bankers  who  underwrote  the  issue. 

It  is  the  purpose  of  the  management,  it  is  understood,  to  effect  certain 
improvements  and  additions  to  its  line  in  order  to  permit  the  hauling  of  a 
tonnage  of  at  least  6,000,000  tons  by  1914,  in  which  case  the  net  operating 
results  should  figure  out  about  as  follows;  Gross  earnings,  $4,300,000-  taxes 
$300,000;  interest  charges,  $1,900,000;  surplus,  §2,100,000.  See  also  V  94' 
p.  1058.  1187. 

Warren,  Brookfield  &  Spencer  Street  Ry.,  Warren,  Mass. 

This  company,  owning  a  20-mile  road  that  is  said  to  have  cost  over  $350,- 
000,  defaulted  May  1  on  the  interest  then  due  at  the  Int.  Tr.  Co.,  Bost  on 
its  1st  M.  .")"„  bonds  of  1916,  $125,000  issued,  of  which  §18,000  in  the  sinking 
fund.  It  is  thought  that  the  overdue  coupons  may  be  paid  in  time  to  pre- 
vent foreclosure.     The   floating  debt  is  said   to   be  about  $60,000. 


Western  New  York  &  Pennsylvania  Ry. — Earnings. 


Bal.,  Def. 

$1,288,676 

1,712,144 


Cat.  Year.  Gross.       Net.  aft.  Tax.  Fixed  Chgs.      Extra. 

1911     $7,869,967      $624,977      $1,778,356      §137,297 

1910 8,458,269        572,606        1,745,194        539,556 

— V.  93,  p.  1106. 

Western  Railway  of  Havana. — Interim  Dividend. — An 
interim  dividend  of  5s.  per  share  (par  £10)  less  income  tax 
has  been  declared  on  the  110,000  shares.— V.  93,  p.  1602. 

West  Penn  Traction  &  Water-Power  Co. — Increase  of 
Stock. — The  company,  which  was  organized  by  Amer.  Water- 
Works  &  Guarantee  Co.  to  take  over  the  West  Penn  Traction 
Co.  and  allied  properties  (per  plan,  V.  94,  p.  984)  on  May  3 
filed  in  the  office  of  the  Secretary  of  State  of  West  Virginia  a 
certif .  of  increase  of  auth.  stock  from  $25,000  to  .$27,000,000. 

The  company  was  incorporated  as  the  Black  River  Water  &  Power  Co., 
but  changed  its  name  to  the  West  Penn  Traction  &  Water-Power  Co. 

The  Cheat  River  Development  Co.,  also  a  West  Virginia  corporation,  has 
changed  its  name  to  the  Cheat  River  Hydro-Electric  Co.,  and  has  increased 
its  authorized  capital  from  $50,000  to  $2,000,000. — V.  94,  p.  984 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allis-Chalmers  Co. — Listed. — The  N.  Y.  Stock  Exch.  has 

listed  Central  Trust  Co.  certificates  of  deposit,  viz.: 

§5,840,000  certificates  for  pref.  stock  and  $5,821,600  certificates  for  com. 
stock,  first  assessment  paid,  with  authority  to  add  $10,209,100  certificates 
of  deposit  in  exchange  for  pref.  stock  and  $13,998,400  certificates  of  deposit 
for  com. stock,  as  issued  in  exchange  for  pref.  and  com.  stock,  making  the 
total  amounts  authorized  to  be  listed  §16,050,00  1  •  e  :i  ic  ites  for  pref.  stock 
and  §19,820,000  for  common  stock. — V.  94,  p.  1251,  1187. 

Amalgamated  Asbestos  Corporation. — Successor. — See  As- 
bestos Corp.  of  Canada,  Ltd.,  below. — V.  94,  p.  561,  828. 
American  Coal  Products  Co.,  New  York. — Notes  Called. — 

The  $1,250,000  5%  serial  gold  coupon  notes  of  1910  (V.  91,  p.  1513) 
have  been  called  for  redemption  and  will  be  paid  at  Guaranty  Tr.  Co.,  N.  Y., 
at  par  and  int.,  on  presentation  on  or  before  June  1.    See  V.  94,  p.  125,  913. 

American  Locomotive  Co.,  New  York. — Bonds  Called. — 

Twenty-five  ($25,000)  1st  M.  5%  gold  bonds  of  the  Rogers  Locomotive 
Works  dated  May  14  1901  for  payment  at  par  and  interest  on  May  14  at 
the  Equitable  Trust  Co.,  city. — V.  93,  p.  1106. 

Asbestos  Corporation  of  Canada,  Ltd. — Reorganization. — 
This  company  was  incorporated  under  the  Canadian  Com- 
panies Act  on  or  about  May  1  as  proposed  successor,  after  re- 
organization,   of    the   Amalgamated    Asbestos   Corporation. 

The  authorized  capital  stock  is  $7,000,000  in  $100  shares,  viz.:  §4,000,000 
6%  pref.  stock,  participating  with  the  common  stock  after  the  common  has 
received  5%  dividends,  and  $3,000,000  common  stock.  There  will  also 
be  an  authorized  issue  of  $3,000,000  1st  M.  40-year  5%  gold  bonds. 

The  §8,000,000  of  Amalgamated  Asbestos  1st  M.  os,  if  deposited,  will  be 
exchangeable  for  new  securities  as  follows;  For  each  §1,000  bond,  $250  in 
new  bonds,  $500  pref.  stock  and  $250  in  common  stock.  The  present  bond- 
holders will  also  have  the  right  to  subscribe  at  85  for  new  bonds  to  the  ex- 
tent of  6M%  of  the  par  value  of  their  present  holdings,  receiving  with  the 
bonds  a  bonus  of  100 %  in  common  stock.  The  present  pref.  shareholders 
may  subscribe  for  the  new  bonds  to  the  extent  of  20%  of  the  par  value  of 
their  present  holdings  at  the  same  price  (85%)   with  100";,  bonus. 

Five  of  the  seven  new  directors  will  be  Wm.  G.  Ross,  H.  J.  Fuller  and 
Wm.  McMaster  of  Montreal;  Uzal  H.  McCarter  of  Newark,  N.  J.,  and  H.  E. 
Mitchell  of  Philadelphia.  The  other  directors  are  to  be  named  by  the 
English  committee.  Mr.  Ross  has  consented  to  become  the  President  of 
the  new  corporation.     See  plan  V.  94,  p.  561,  828. 

Bethlehem  Steel  Corp. — Financing. — An  exchange  says: 

The  $2,668,000  Bethlehem  Steel  Co.  first  extension  mtge.  5%  bonds 
acquired  from  proceeds  of  the  sale  of  §15,200.000  new  "first  lien  and  re- 
funding" 5%  bonds  are  to  be  deposited  with  the  trustee  and  applied  solely 
for  sinking  fund  payments  under  the  first  extension  mtge.  This  provision 
will  cover  for  nine  years  the  §300,000  annual  sinking  fund  charge  ,thereunder 

Retirement  of  $6,600,000  notes  ends  the  charge  of  $720,000  each  year  for 
sinking  fund  on  that  issue.  The  only  sinking  fund  charge  that  the  company 
will  now  have  is  2  y2%  on  the  new  "first  lien  and  refunding"  bonds,  amount- 
ing on  the  $15,200",000  sold  to  $380,000.  This  is  $675,000  less  than  last 
year's  sinking  fund  charges  of  §1,055,000.  „,.,„.„.. 

Interest  charges  will  be  increased  little,  if  any.  by  the  sale  of  $15,200,000 
of  the  new  bonds.  Due  to  refunding  of  5%  notes  by  the  new  5%  bonds, 
interest  on  the  funded  debt  is  increased  only  $218,000.  Payment  out  of 
proceeds  of  the  bond  sale  of  temporary  loans  and  advances,  which  called  for 
§210  000  int.  last  year,  will  nearly  make  up  for  that  increase.  This  will 
kecp'the  int.  charges  practically  the  same  as  last  year. — V.  94,  p.  1188,  1121. 

(J.  G.)  Brill  Co.,  Philadelphia. — New  President. — 

Samuel  M.  Curwen,  formerly  V.-P..  has  been  elected  President,  to  suc- 
ceed James  Rawle,  deceased.  Edward  Brill,  Treasurer,  becomes  Vice 
President.— V.  94,  p.  552,  489. 

Calumet  &  Hecla  Mining  Co.— Output. — The  estimated 
copper  output  of  the  company  and  its  subsidiaries  for  April 
and  the  4  mos.  end.  April  30,  stated  in  lbs.,  was: 

April — 4  Mos.  end.  Apr. 30— 

1912.  1911.  1912.  19";n. 

Calumet   &  Hecla 5,980,116  6,186,988  24,491,863  24.262.093 

otceola                       1.308.165  1,424.290  5,651,490  5. 774,. -.60 

Ahmeek 1384,835  1,177,210  5.263,265  4,462,120 

Tamarack"                  643,490  687.910  £2,779,695  3,182.471 

Is^Royale"         620,894  512.471  2,537.788  2.353.969 

Other  subsidiaries -  953,954  743,838  3,579,993  3,647,942 

Total  .    10,891,454   10.732,707      44,304.094   43,683,657 

— V.. 94, "p.  1188,  633. 

Casein  Co.  of  America. — New  Director. — Burgess  A.JCrudea 
has  been  elected  a  director.) 
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Earnings. — For  calendar  year: 
Calendar  Sec'ts  from      Expenses.      Pref.Divs.       Balance, 

Year —  Sub.  Cos.      Deprec,  Ac.        (.6%)  Surplus. 

1U11 $122,764      $42, 309      $80,000         $455 

1910      122,085      42,005      80,000         680 

—V.  93.  p,  729. 

Central  Union  (Bell)  Telephone  Co. — Bonds  Called. — ■ 
The  $2, 500, ooo  1st  M.  6s  of  189<;  have  been  called  for  payment  at  111. 
Tr.  &  Sav.  Bank,  Chicago,  at  105  &  int.  on  July  1.     Compare  V.  94,  p. 1251 

Cleveland  &  Buffalo  Transit  Co.,  Cleveland. — Bonds,  &c. — 

On  April  I'.",  1912  the  plan  for  financing  the  building-  of  the  new  steamer, 
the  retiring  of  the  present  funded  debt  anil  the  erection  of  new  piers  was 
unanimouslj   ratified. 

it  was  authorized  that  the  company  issue  $1,000,000  20-year  5%  1st  M. 

gold  coupon  bonds  (to  be  dated  Jan.  1  1913,  int.  J.  &  J.),  par  §1,000  each, 

turlng  in  series  each  Jan.  1,  $25,000  yearly  1915  to  1917;  s;t:>.oini  Ve;,rU 

11)18   to    1920;   $55,000  yearly   192  1    to    1926:   $70,000  yearly   1927   to   1933. 

The  bonds  have  been  sold  to  the  Detroit  Shipbuilding  Co.  at  par,  but  option 

iven  to  stockholders  to  subscribe    for  as  many  bonds  at  par  as  they  wish. 

The  company  was  also  authorized  to  offer  6,250  shares  of  its  capital  stock 
(par  $100  a  share)  at  $125  per  share,  pas  able  either  all  cash  on  May  25  1912, 
or  In  ten  equal  monthly  installments  beginning-  with  May  25  1912  and 
ending  Feb.  25  1913.  Each  stockholder  of  record  Apr.  25  is  entitled  to 
subscribe,  not  later  than  May  10.  for  50%  of  his  present  stock-holdings  (for 
whole  shares  only),  and  may  subscribe  for  as  much  more  as  he  desires,  sub- 
to  pro  rata  apportionment  in  case  of  over-subscription.  Interim  re- 
ceipts bear  int.  at  5%  and  will  be  exchanged  for  stock  Feb.  25  19  13. 

[Ineorp.  in  Ohio  in  1892.  Present  officers:  Pres.,  M.  \.  Bradley;  Sec. 
T.  F.  Newman;  Treas.,  R.  C.  Moody,  all  of  Cleveland.  Total  auth.  stock' 
$2,000,000,  all  common:  issued,  .f  1 ,250,(i(i0;  now  offered.  $625,000.  Uivi' 
dendsQ.-F.;  total,  1911,8%;  1912,  Feb.,  1  H%;  May,  L'2%. — V.94,  p.  1188, 

Columbus  (0.)  Gas  &  Fuel  Co. — New  Directors  Elected.— 
George  T.  Spahr  and  James  A.  Campbell  have  been  elected  directors  to 
succeed  D.  E.  Putnam  and  F.  C.  Hubbard. 

Earnings. — For  year  ending  March  31  1912: 

Net        Pref.  Divs.  Common  Balance, 

Year  ending  Mch.  31 —    Income.         (5%).  Dividends.  Surplus. 

1912 $473,319      $275,000  (1  K%)$41 ,250  $157,069 

1911 378,997        275,000  (1)27,500  76,497 

—V.  93,  p.  288. 

Consolidated  Rubber  Tire  Co.,  N.  Y. — New  Director. — 

James  A.  Todd  lias  been  elected  a  director,  to  flllavacancy. — V.94,  p.  769. 

(Henry)  Disston  &  Sons  Iron  &  Steel  Works.,  Philadelphia. 

The  stockholders  will  vote  July  9  on  increasing  the  capital  stock  from 
$1,250,000  to  $1,500,000,  in  order  to  provide  for  the  construction  of  a  new 
steel  plant. — V.  88,  p.  1004. 

Dominion  Steel  Corporation,  Ltd.,  Toronto. — Preferred 
Stock. — Speyer  Brothers  offered  in  London  April  25  to  29  at 
92  J^%  (at  fixed  exchange  $4  86  2-3  to  the  £)  $7,000,000  6% 
cum.  pref.  (p.  &  d.)  shares  of  $100  each.     Circular  shows: 

The  amount  of  preference  shares  is  limited  to  50%  of  the  amount  of 
ordinary  shares  from  time  to  time  outstanding.  A  special  Act  of  the 
Legislature  of  Nova  Scotia  provides  that  the  corporation  shall  have  the 
right  to  redeem  the  pref.  shares  at  any  time  on  3  months'  notice  at  110  and 
accrued  dividend.  The  corporation  has  undertaken  not  to  increase  the 
present  issue  of  preference  shares  without  the  consent  of  Speyer  Brothers, 
the  Dominion  Securities  Corp.,  Ltd.  (of  Canada)  and  the  Banque  dc  Paris 
et  des  Pays  Bas,  unless  its  average  yearly  net  earnings  have  for  three 
years  preceding  such  proposed  increase  exceeded  four  times  the  amount  of 
the  yearly  dividend  on  the  pref.  shares,  including  shares  to  be  issued. 

The  shares  were  also  offered  byTeixeradeMattos  Brothers  in  Amsterdam 
and  by  Banque  de  Paris  et  des  Pays  Bas  in  Amsterdam  and  Brussels. 

The  dividends  (Q-F.)  and  also  the  principal,  if  redeemed,  will  be  payable 
in  Montreal,  or,  at  holder's  option,  in  London  at  Canadian  Bank  of  Com- 
merce, at  $4  86  2-3  to  the  £. 

The  corporation  is  paying  quarterly  dividends  at  the  rate  of  4%  per 
annum  on  its  ordinary  shares. 

Data  from  Letter  of  Pres.  J.  H.  Plummer,  Toronto,  Feb.  26  1912. 

The  authorized  capital  is  $50,000,000;  issued  $35,653,300  ordinary  shares 
and  $7,000,000  pref.  shares.  [The  latter  just  sold.]  The  corporation  also 
has  outstanding  $1,500,000  5%  unsecured  debentures  [due  Nov.  1915]. 
The  whole  of  the  ordinary  shares  and  the  debentures  were  issued  for  the 
acquisition  of  shares  of  constituent  companies,  chiefly:  $14,831,400  out  of 
$15,000,000  ordinary  shares  of  the  Dominion  Coal  Co..  Ltd.;  $19,972,200 
out  of  $20,000,000  ordinary  shares  of  the  Dominion  Iron  &  Steel  Co.,  Ltd. 

The  Coal  Company  owns  or  holds  under  lease  a  large  proportion  of  the 
best  coal  in  Nova  Scotia,  estimated  at  over  5,000,000,000  tons,  with 
collieries  having  an  output  of  4,250,000  tons  per  annum,  110  miles  of  well- 
equipped  standard  railway,  and  modern  plants  for  handling  coal  at  Sydney 
and  Louisburg,  and  for  discharging  coal  at  Montreal,  Quebec,  St.  John  and 
elsewhere.  The  Iron  &  Steel  Co.  owns  iron  and  steel  works  on  Sydney 
Harbor,  Nova  Scotia,  with  a  present  capacity  of  290,000  tons  of  finished 
steel  per  annum,  which  will  be  shortly  increased  to  400,000  tons.  It  owns 
iron  ore  mines  on  Bell  Island,  containing  sufficient  proved  ore  to  supply  its 
needs  for  over  100  years. 

The  $7,000,000  preference  shares  were  issued  early  in  this  month  to  the 
Dominion  Coal  Co. .Ltd.,  and  the  Dominion  Iron  &  Steel  Co.,  Ltd.,  in  ex- 
change for  $3,500,000  6%  cumulative  income  bonds  of  each  company. 
These  bonds  are  entitled  to  receive  their  full  interest  before  any  dividends 
are  paid  by  the  company  on  its  pref.  stock,  the  total  amount  of  which  issued 
by  both  companies  is  $8,000,000. 

New   Works,  to  Defray  the  Cost  of  Which  the  Proceeds  of  the  Pref.  Shares 

Will  Chiefly  Be  Used. 

Dominion  Coal  Co. — Equipment  for  collieries  Nos.  12  and  14,  recently 
opened,  completion  of  Nos.  15  and  16,  construction  of  colliery  No.  17,  of 
two  new  collieries  in  the  Morien  district  and  of  one  at  Springhill;  the  exten- 
sion and  further  equipment  of  the  Sydney  &  Louisburg  Ry.,  new  shipping 
pier,  new  wash  plant,  &c. 

Dominion  Iron  &  Steel  Co. — Extensions  now  in  progress,  consisting  of 
coke  ovens,  two  blast  furnaces,  two  500-ton  mixers  or  open-hearth  furnaces, 
merchant  mill,  bar  and  rod  mill,  wire  and  nail  bolts,  bolt  and  nut  mills, 
new  power  plant,  new  water  supply,  &c. 

It  is  expected  that  the  proceeds  of  the  shares,  with  the  amounts  to  be  set 
aside  from  earnings,  &c,  will  complete  all  the  capital  expenditure  now  in 
view.  During  the  two  years  ending  June  30  1911  $3,060,770,  derived  from 
earnings,  was  expended  on  capital  account  by  the  two  companies,  avid  it  is 
expected  that  at  least  $2,000,000  will  be  available  in  the  next  two  years. 

The  earnings  of  the  Steel  and  Coal  Cos.  for  the  last  5  y2  years,  after  de- 
ducting all  charges  ranking  in  priority  to  interest  on  income  bonds,  are 
certified  by  the  auditors  to  have  averaged  $2,133,214  per  annum.  These 
earnings  exclude  the  bounties  received  on  pig  iron  and  steel  ingots,  but  in- 
clude bounties  received  on  wire  rods  up  to  June  30  1911  (when  they  expired) , 
since  the  completion  of  the  new  mills  above  mentioned  will  provide  a  profit- 
able outlet  for  the  material  hitherto  used  in  making  wire  rods,  and  thus 
compensate  for  the  lost  of  the  bounty.  The  increase  in  earning  power 
which  will  be  created  by  the  expenditure  of  the  new  capital  and  by  the  com- 
pletion of  the  plant,  in  which  part  of  the  capital  previously  obtained  by  the 
Steel  Co.  has  been  expended,  is  estimated  at  over  $1,000,000  per  annum. 
Net  Profits  (see  above;  after  Deprec.  and  Inf.  on  Bonds  and  Loans. 


Year  end.  May  31  or  June  30  1907_. 

1908.. 

1909__ 

1910.. 

18  mos.  end.  Nov.  30  or  Dec.  31  1911 

Annual  average  for  the  5  y,  years 


/.  &  S.  Co. 

_$1,484,734 

.    1,322,357 

994,420 

.    1,161,781 

1,258,416 

1,131,220 


Coal  Co. 
$603,858 

801,267 
1,380,230 

214,741 
2,510,872 
1,001,994 


Together. 
$2,088,592 
2,123,624 
2,374,650 
1,376,522 
3,769,288 
2,133,214 


The  interest  here  deducted  does  not  include  interest  on  uncompleted 
construction  properly  chargeable  to  capital  account  and  interest  on  indebt- 
edness of  the  Steel  Co.,  amounting  to  $2,900,000,  intended  to  be  discharged 
out  of  the  proceeds  of  the  preference  shares. — V.  94,  p.  1188,  282. 

Eastern  Steamship  Corporation.— Stock. — The  sharehold- 
ers on  May  3  voted  to  increase  its  capital  stock  from  $3,075,- 
000  to  $9,000,000.     See  V.  94,  p.  70. 


Empire  District  Electric  Co. — Bonds. — Parrs  Bank,  Ltd.* 
London,  offered  at  92^,  April  29-30,  on  behalf  of  the  owners, 
and  have  wholly  sold,  $1,500,000  1st  M.  5%  sinking  fund  gold 
bonds,  due  1949,  but  callable  at  105.  An  advertisement  says: 

Total  auth.  issue,  $6,000,000;  $2,800,000  now  outstanding,  including  the 
$1,500,000  unsold  and  a  further  $275,000  are  reserved  in  the  treasury  to 
retire  existing  prior  bonds  on  part  of  the  property.  There  Is  also  out- 
standing $1,003,900  6%  cum.  pref.  stock.  Cities  Service  Co.  owns  entire 
$3,000,000  common  stock. 

Has  acquired  (a)  entire  assets  of  Consol.  Lt.,  Power  <fc  Ice  Co.,  Joplin; 
Joplin  Lt.  Pow-er  &  Water  Co.,  Joplin;  Galena  Lt.  &  Power  Co.,  Galena: 
Columbus  El.  Co.,  Columbus:  and  (b)  the  capital  stock  of  the  Empire  Elec. 
Power  &  Supply  Co.,  Carthage;  Webb  City  &  Carterville  Gas  Co.,  Carthage 
Gas  Co.,  Spring  River  Power  Co.   (99.45%  of  stock  acquired). 

A  first  lien  on  the  power  stations,  transmission  lines,  &c,  and  also  on 
the  whole  of  the  properties  and  capital  stock  above  enumerated,  subject 
only  to  $275,000  underlying  bonds  which  are  a  first  charge  on  the  properties 
acquired  from  the  Consol.  Lt.,  P.  &  Ice  Co.,  to  retire  which  $275,000  bonds 
are  reserved.  The  companies  whose  capital  stock  is  held  have  an  aggregate 
bonded  debt  of  $1. 262,000. 

Net  earnings  for  6  months  ending  Jan.  31  1912,  $155,233;  5%  on  $2,- 
800,000  bonds  for  6  mos.,  $70,000;  bal.,  sur.  over  interest,  $85,233,  or  at 
rate  of  $170,000  per  ann.  Estimated  net  for  1912  (after  deducting  $80,640 
interest  on  underlying  bonds),  $385,000;  interest,  $140,000;  bal.,  sur., 
$245,000.     See  V.  94,  p.  1122. 

Escanaba  (Mich.)  Water  Co. — Sold. — This  property  was 

recently  sold  under  foreclosure  of  the  2d  M.  for  $75,125. 

The  purchaser  was  J.  Edwin  Weissenflush,  representing  Brooks  &  Co., 
of  Scranton,  Pa.,  who  bid  in  the  property  to  protect  the  1st  M.  bondholders. 
— V.  92,  p.  1314. 

General  Electric  Co. — -New  Director  Elected. — 

I.  S.  Keeler,  Asst.  Sec,  has  been  elected  a  director  to  succeed  T.  Jefferson 
Coolidge  Jr.,  deceased. — -V.  94,  p.  1192,   1180. 

Glidden  Varnish  Co.,  Cleveland. — Preferred  Stock. — 

The  company  was  recently  reported  to  have  sold  to  Holllngshead  &  Camp- 
bell of  Chicago  $500,000  of  its  new  7%  pref.  stock. — V.  94,  p.  701. 

Goldfield  (Nev.)  Consolidated  Mines  Co. — Dividend.— 
Earnings. — An  official  circular  dated  April  30  announces 
quarterly  dividend  No.  15  of  50  cents  per  share  (including  the 
extra  20  cents  per  share). 

Production    (Tons   Treated  and  Shipped)    and  Earnings  for  First   Quarter 

(March  Approximated) . 
Month — ■  Dry  tons.  Gross  value.    Oper.cost.   Construe.   Tot.  costs.   Net  profit 
January.. 28, 870  $696,875      $210,736      $15,000      $225,736  $471   139 

February  .2  7, 641  693,212        190,950        15,000        205,950  487,262 

March   ...30,132  685,000        190,000        10,000        200,000  485  000 


Total  ..86,643      $2,075,087      $591,686      $40,000      $631,686      $1,443,401 
The  fiscal  year  has  been  changed  so  as  to  end  in  future  on  Dec.  31    in- 
stead of  Oct.  31  as  heretofore.     The  annual  meetings  will  take  place  on  the 
third  Monday  in  March  instead  of  the  second  Monday  in  Jan. — V.  94,  p.  419 

Gottlieb-Bauernschmidt-Straus  Brewing  Co.,  Baltimore. — 

Albert  H.Wehr  (Pres.  of  Bait.  County  Water  &  Elec.  Co.)  was  on  May  9 
elected  President  of  this  company.  Col.  Gustave  Pabst  of  Milwaukee, 
alone  or  with  associates,  has  bought  control,  but  only,  he  states,  as  a  private 
investment,  with  no  brewery  merger  in  view. — V.  94,  p.  1189,  1122. 

Great  Eastern  Telephone  Co.,  New  York.— Suit  Dismissed. 

Justice  Greenbaum  in  the  Supreme  Court  on  May  6  dismissed  the  suit 
brought  by  the  New  York  Electric  Lines  Co.  against  the  Board  of  Estimate 
The  company  asked  that  the  action  of  the  Board  in  May  1908,  which  can- 
celed permission  granted  to  the  company  in  1883  to  lay  subways  for  electric 
and  telephone  conduits,  or  to  use  the  subways  of  the  Empire  City  Subway 
Co.,  be  revoked.  Justice  Greenbaum  said  that  he  could  not  consider  the 
question,  but  was  compelled  to  decide  against  the  Electric  Lines  Co. 
because  it  had  neglected  to  preserve  its  franchise  by  installing  any  construc- 
tion work  during  the  life  of  its  franchise. 

The  Court  stated   that  there  was  no  evidence  that  the  plaintiff  ever 
attempted  to  lay  electrical  wires  underground  or  broke  any  ground  for  the 
purpose  or  spent  a  single  dollar  in  an  effort  to  lay  wires  for  its  use  either  as 
an  operating  or  leasing  company,  in  reliance  upon  the  municipal  franchise 
Compare  V.  92,  p.  884;    V.  91,  p.  1773,  1098. 

Hamburg- American  Steamship  Co. — New  Shares  Flotation . 
— Cable  advices  state  that  the  company  has  floated  an  issue 
of  $6,250,000  of  new  shares,  and  in  connection  therewith  that 
the  membership  of  the  Hamburg-American  and  North  Ger- 
man Lloyd  Lines  in  the  steamship  pool  with  the  International 
Mercantile  Marine  Co.  was  terminated  in  Feb.  1912,  after 
an  existence  of  ten  years. 

The  German  lines  during  the  existence  of  the  arrangement  were,  it  is  said, 
obligated  to  pay  to  the  Morgan  syndicate  dividends  equal  to  those  accruing 
on  $5,000,000  of  shares  if  their  earnings  exceeded  a  specified  amount,  and 
the  syndicate,  for  its  part,  was  obligated  to  pay  to  the  German  lines  a  sum 
equivalent  to  6%  on  $5,000,000. 

The  company,  presumably  in  consequence  of  the  recent  Titanic  disaster, 
has  re-insured  the  self-insurance  which  it  carries  against  loss  of  vessels,  &c. 
— V.  83,  p.  564. 

(S.  S.)  Kresge  Co.  (Five-and-Ten-Cent  Stores),  Detroit. — 

Preferred  Stock  Offered. — There  was  offered  in  N.  Y.  City 
this  week  $2,000,000  7%  pref.  cumulative  stock  at  99  and 
accrued  dividend;  par  $100  a  share.     A  circular  shows: 

Assets  of  the  Combined  Companies  as  at  Jan.  1   1912,  $7,250,698. 
[Offsetting  the  $7,000,000  stock  of  the  new  co.  and  $250,698  current  acc'ts.l 
Merchandise,  $1,127,790;  rents,  &c,  paid  in  advance,  $120,429; 

bills  and  accounts  receivable,  $31,961;  cash,  $440,091 $1,720,271 

Furniture,  fixtures,  permanent  improvements  on  leased  proper- 
ties and  real  estate 976,317 

Good-will,  leases,  &c 4,554,110 

Digest  of  Letter  from  Pres.  S.  S.  Kresge,  Detroit,  April  30  1912. 
Began  business  in  1897  with  an  investment  of  $6,700.  Incorporated 
April  5  1912  in  Delaware,  and  owns  and  operates  on  a  cash  basis  (either  di- 
rectly or  through  subsidiary  corporations,  all  of  whose  stocks  are  owned  by 
it)  66  retail  5-and-10-cent  stores,  located  in  Chicago,  Detroit,  St.  Louis, 
Greater  New  York,  Philadelphia,  Pittsburgh,  Boston  and  other  important 
cities  north  of  Washington,  D.  C,  and  east  of  St.  Joseph,  Mo.  Capital 
stock  auth.  and  outstanding:  7%  cum.  pref.  stock,  $2,000,000;  common 
stock,  $5,000,000.      No  mortgage  or  bonded  debt. 

Sales. — 1909.  $5,116,099;  1910,  $6,508,752;  1911,  $7,923,064.  Net 
profits:  1909,  $310,993;  1910,  $408,957;  1911,  $470,866.  There  should  be 
a  gradual  increase  in  the  earnings  due  to  the  normal  growth  of  the  busi- 
ness and  the  operation  of  the  stores  opened  during  the  past  year,  but  not 
operated  for  the  full  year. 

Preferred  Stock. — Preferred  both  p.  &  d.  (Q.-J.),  and  in  case  of  disso- 
lution has  preferential  right  to  $110  per  share  and  all  accrued  dividends. 
No  mortgages  or  liens  can  be  created,  nor  can  pref.  stock  be  increased  with- 
out consent  of  two-thirds  of  each  class  of  outstanding  stock.  Pref.  and 
common  stock  have  equal  voting  powers.  After  the  payment  of  or  provi- 
sion for  all  pref.  dividends  in  any  year,  the  remaining  earnings  in  any  such 
year  to  the  following  extent  must  be  used  in  purchasing  pref.  stock  or  calling- 
same  at  $110  per  share  and  accumulated  dividends,  viz.:  Within  6  mos.  of 
Jan.  1  1913,  $50,000:  Jan.  1  1914,  $75,000;  Jan.  1  1915,  $75,000;  on  and 
after  Jan.  1  1916,  $100,000  yearly.  No  dividends  shall  be  paid  on  common 
stock  until  a  surplus  of  $250,000  shall  be  created  and  maintained,  nor  in  ex- 
cess of  4%  until  the  surplus  shall  amount  to  at  least  $500,000.  There  is  no 
change  contemplated  in  the  management.  All  legal  matters  as  to  this  issue 
have  been  passed  upon  by  your  counsel,  Glfford,  llobbs  &  Beard,  N.  Y.,  and 
by  Brennan,  Donnelly  &  Van  de  Mark,  Detroit,  the  company's  counsel. 
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Loose-Wiles  Biscuit  Co. — Preferred  Stock  Offered. — William 
Salomon  &  Co.,  New  York  and  Chicago,  offered  on  May  6  at 
102  and  dividend  (from  April  1  1912)  $5,000,000  7%  cumu- 
lative first  pref.  stock.,  pref.  p.  &  d.  Par  §100  a  share. 
Dividends  Q.-J.  Principal  callable  all  or  part  at  120  plus 
accrued  dividends,  a  sinking  fund  providing  for  its  purchase 
or  ultimate  redemption  at  that  price.  The  entire  amount 
ha^  been  sold,  but  the  offering  is  advertised  for  purposes  of 
record  on  another  page  of  this  issue. 

Dicest  of  Statement  by  Pres.  J.  L.  Loose  May  1  1912. 
Organization. — Will  be  incorporated  in  N.  Y.  State  [so  incorp.  May  4]  to 
take  over. the  assets  and  properties,  good-will  and  franchises,  free  of  en- 
cumbrances (except  an  unmatured  mtge.  of  $135,000  on  St.  Louis  real  est.), 
of  the  present  Loose-Wiles  Biscuit  Co.  of  New  Jersey;  and  also,  either  di- 
rectly or  by  ownership  of  all  outstanding  stock,  the  property  of  its  subsid- 
iaries.    Will  have  no  funded  debt  except  the  $135,000  mortgage. 

Capitalization  (Par  $100  a  share) —  Authorized.  To  be  issued. 

7";,  cumulative  preferred  stock §5,000,000     $5,000,000 

:    ,  cum.  2d  pref.  stock  (convertible  into  com.  stk.).  2.000,000       2,000,000 

Common  stock 8,000,000        8,000,000 

Officers  and  managers  of  the  company  are  purchasing  at  par  $500,000 
1st  pref.  stock  and  $500,000  2d  pref.  stock,  in  addition  to  common  stock. 
The  present  financing',  besides  providing  funds  for  the  acquisition  of  the 
existing  plants,  will  furnish  $1,500,000  for  additional  manufacturing  facili- 
ties. $200,000  for  development  and  extension  of  business  and  $300,000  for 
additional  working  capital  and  for  other  corporate  purposes. 

Business. — The  second  largest  manufacturer  of  biscuits  and  fancy  crackers 
in  the  United  States,  owning  the  widely-known  "Sunshine"  brand. 
Operates  large,  modern  factories  in  Boston,  Chicago,  St.  Louis,  Kansas 
City,  .Minneapolis,  Omaha  and  Dallas.  Also  manufactures  candy  in  its 
factories  at  Boston,  Kansas  City  and  Dallas  at  a  very  satisfactory  profit. 

Business  established  in  Nov.  1902  in  Kansas  City,  Mo.,  by  J.  L.  and  J.  S. 
Loose,  successful  buscuit  manufacturers  since  1882.  The  National  Biscuit 
Co.  reports  sales  amounting  to  $45,340,231  for  the  year  ended  Jan.  31  1911; 
the  Loose-Wiles  Biscuit  Co.,  the  only  other  large  producer,  reports  sales 
of  $11,696,461  for  the  cal.  year  1911,  and  since  Feb.  15  1904  has  paid  pref. 
dividends  of  7%  per  annum,  aggregating  $1,260,731,  and  has  returned  to  the 
business  nearly  $2,000,000  undivided  profits. 

Our  products  are  distributed  throughout  the  United  States,  being  a  promi- 
nent factor  west  of  the  Mississippi  and  generally  in  the  New  England  mar- 
kets; they  are  also  marketed  in  the  Middle  and  Southern  Atlantic  States. 
The  demand  now  necessitates  overtime  work.  The  consumption  of 
crackers  is  often  greater  in  hard  times  than  during  prosperity.  At  present 
each  person  in  the  U.S.  consumes  less  than  70c.  worth  of  crackers  per  an- 
num, whereas  in  England  the  total  is  over  $4  50  per  annum. 
Growth  of  Business  as  Indicated  by  Gross  Sales — Increase  in  8  Years375%. 

1903.  1905.  1907.  1909.  1910.  1911. 

52, 468. 008     $4,653,633     $7,665,402     $9,485,021     $11,030,683     $11,696,461 
[Of  the  yearly  business,  not  over  5%  was  acquired  through  purchase  of 
other  companies.] 

During  1911  we  sold  over  35,000,000  packages  of  biscuits,  as  well  as  a 
arge  volume  in  bulk  and  large  boxes.  It  is  estimated  that  the  volume  li 
business  this  year  will  increase  at  least  $1,500,000.  The  first  three  months 
already  show  an  increase  of  over  $500,000.  Employs  about  5,500  persons. 
First  Preferred  Stock. —  (a)  Entitled  to  prior  payment  of  7%  cum.  divi- 
dends (Q.-J.);  also,  out  of  assets  upon  involuntary  liquidation,  to  par  and 
all  arrearages  of  dividends,  and  upon  any  voluntary  liquidation  to  an 
additional  premium  of  20%.  (&)  Redeemable  in  whole  or  in  part  at  option 
of  company  on  60  days'  notice  at  120  and  accrued  dividends,  (c)  Cumula- 
tive sinking  fund  for  redemption  or  purchase  of  the  first  pref.  stock  out  of 
surplus  profits,  $75,000  yearly  1915  to  1919  and  $150,000  yearly  there- 
after, to  be  credited  only  after  paying  all  accrued  dividends  on  the  1st  pref. 
id)  Without  consent  of  at  least  75%  of  the  first  pref.  stock,  no  dividends 
shall  be  paid  upon  common  stock  unless  the  net  quick  assets  shall  therefater 
equal  50%  of  the  first  pref.  stock,  (e)  Without  similar  consent,  there  can 
be  (1)  no  mortgage  or  other  lien  nor  any  evidences  of  debt  maturing  later 
than  one  year  from  date  of  issue;  (2)  no  disposal  of  the  property  as  an  en- 
tirety: (3)  no  issue  of  stock  with  priority  over  or  equal  to  the  first  pref. 
stock;  (4)  no  change  of  voting  powers  (/)  This  stock  has  full  voting  rights, 
and,  voting  separately,  will  elect  one-third  of  the  directors,  the  remainder 
being  elected  by  the  2d  pref.  stock  and  the  common  stock,  (g)  Subject 
only  to  said  mortgage  of  $135,000,  the  first  pref.  stock  has  preferential 
claim  on  the  net  surplus  assets. 
Net  Appraised  Assets  [Exclusive  of  Good-Will,  Trade-marks,  &c],  $7,029,456. 

[As  of  Dec.  31   1911,  after  adding  $2,000,000  cash  now  provided.] 
Real  estate,  plants  and  equipment,  $3,038,033;  mtge.,  $135, 000. $2, 903, 033 

Prepaid  expenses,    &c 02,969 

Inventory,  $1,211,641;  acc'ts  receivable,  $1,148,571;  invest- 
ments, $403,330;  cash,  $85,067;  total,  $2,848,629;  less  cur- 
rent liabilities.   $785,176 2,063,453 

New  moneys  to  be  provided  by  present  financing 2,000,000 

Earnings. — The  net  earnings  available  for  dividends,  as  certified  by  Price, 
Waterhouse  &  Co.,  were  $531,377  for  the  cal.  year  1911  (or  over  \y2  times 
the  first  pref.  div.),  contrasting  with  average  earnings  for  the  nine  years 
ended  Dec.  31  1911  of  $349,652  and  for  the  three  years  ended  Dec.  31  1911 
of  $453,118.  The  volume  of  gross  sales  having  increased  53%  in  the  past 
three  years,  the  expenses  have  been  unduly  high.  The  earnings  available 
for  dividends,  I  estimate,  will  for  1912  be  over  $700,000,  and,  with  the  pro- 
posed additional  manufacturing  facilities,  for  1914  should  be  in  excess  of 
$1,000,000,  or  about  three  times  the  first  pref.  div. — V.  94,  p.  1253. 

McCrum-Howell  Co. — Report. — See  "Annual  Reports." 

Deposit  of  Stock. — Agreement  of  April  24  1912  shows: 

Stockholders*  protective  committee:  J.  M.  Pratt,  Chairman;  H.  T.  Am- 
brose, A.  L.  Shapleigh,  Edward  P.  Russell,  William  C.  Niblack  and  B.  E. 
Tilden.  Depositaries:  Chicago  Title  &  Trust  Co.,  Chicago,  and  Standard 
Trust  Co.,  N.  Y.  Any  plan  of  reorganization  adopted  by  the  committee 
will  be  binding  upon  all  depositors,  provided,  within  30  days  after  two 
weeks'  notice  by  advertisement,  a  majority  of  all  the  deposited  stock  assents 
thereto,  or,  at  the  option  of  the  committee,  in  case  a  majority  of  the  pref. 
stock  deposited  assents,  holders  who  do  not  dissent  in  writing  within  said 
time,  to  be  assumed  to  have  assented. — V.  94,  p.  1189,   1059. 

Marconi  Wireless  Telegraph  Co.  of  America. — Decision. — 
See  United  Wireless  Teleg.  Co.  below.— V.  94,  p.  1253,  1189. 

May  Department  Stores  Co. — Dividend  Increase,!. — A 
quarterly  dividend  of  134%  nas  been  declared  on  the  $15,- 
000,000  common  stock,  payable  June  1  to  holders  of  record 
May  15,  comparing  with  1%  each  in  March  1912  and  Dec. 
1911,  the  first  payment  made. — V.  94,  p.  909. 

Mexican  Midland  Light  &  Power  Co.,  Ltd. — Bonds. — The 
Royal  Bank  of  Scotland  and  the  British  Bank  of  Northern 
Commerce,  Ltd.,  London,  offered  at  88  from  April  22  to  25, 
with  bonus  of  25%  in  stock,  on  behalf  of  the  purchaser,  $3,- 
000,000  5%  1st  M.  50-year  gold  bonds,  forming  part  of  a 
total  authorized  bond  issue  of  $15,000,000,  of  which  $5,000,- 
000  had  already  been  sold  to  Paris  bankers.     An  adv.  says: 

Secured  by  a  trust  deed  (Union  Tr.  Co.,  Ltd.,  Toronto,  trustee)  as  a  spe- 
cific first  charge  on  the  entire  $1,000,000  share  capital  of  the  Compania 
Hidro-Electrica  Mexicana,  S.A.,  and  also  on  all  property  and  securities 
hereafter  acquired  with  the  bonds  or  their  proceeds.  Redeemable  at  par 
on  or  before  Jan.  1  1962  by  a  cumulative,  sinking  fund  of  1 'Jo  per  annum, 
commencing  Jan.  1  1917,  to  be  applied  in  semi-annual  drawings  at  par 
and  int.  Denominations  $100,  $500  and  $1,000  (c*).  Interest  payable 
J.  &  J.  in  London  and  Toronto. 

Company  incorporated  in  Ontario  [in  Sept.  1911]  with  $15,000,000  cap. 
Stock,  in  $100  shares, 'and  owns  the  Compania  Hidro-Electrica  Mexicana, S. A., 
which  has  acquired  hydro-electric  concessions  granted  by  the  Federal  Gov. 
of  Mexico.  1908  to  1911,  the  Rio  Naranjo  concession  in  perpetuity  and  the 
Rio  Blanco  for  99  years,  authorizing  the  development  of  the  waterfalls  of 
the  Rio  Naranjo  and  the  Rio  Blanco,  and  affording  (a)  a  practical  monopoly 
for  the  supply  of  hydro-electric  power  over  a  great  part  of  Central  and  th 
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whole  of  Northeastern  Mexico;  (b)  the  right  to  transmit  power  anywhere 
throughout  the  Republic;  (c)  the  right  to  import  necessary  machinery    &c 
free  from  custom  dues  till  1910,  also  freedom  from  Federal  taxation  oii 
capital  invested  except  stamp  tax. 

The  h.p.  available  from  the  Rio  Naranlo,  with  the  construction  of  onlv 
one  small  reservoir,  will  be  65,000  h.p.  during  the  whole  year,  which  will 
be  at  the  disposition  of  the  company  on  the  completion  of  the  works  under 
the  contracts  mentioned  below  within  18  months  from  date.  The  h  p 
available  from  the  Rio  Blanco  is  35,000  h.p.,  which  it  is  intended  to  develop 
after  the  completion  of  Rio  Naranjo.  This  combined  100,000  h  p  can 
be  increased  up  to  200,000  h.p.  at  a  relatively  small  cost.  The  contracts 
already  entered  into  with  Paris  and  London  concerns  Include  all  the  neces- 
sary plant,  transmission  lines  of  a  total  length  of  402  miles  running  from 
Naranjo  to  Tampico  and  St.  Luis  Potosi,  and  from  Naranjo  through  Rio 
Blanco  to  Monterey,  &c,  and  the  total  cost  to  be  paid,  which  will  provide 
a  minimum  of  65,000  h.p.  per  annum,  is  £949,181. 

The  proceeds  of  this  issue,  together  with  the  proceeds  of  the  $5,000,000 
bonds  sold  in  Paris,  will  be  amply  sufficient  to  provide  this  sum  and  to  pay 
interest  on  the  bonds  during  construction.  The  installation  on  the  Rio 
Blanco  concession  will  be  constructed  out  of  the  proceeds  of  the  second 
issue  of  $7,000,000  bonds. 

The  Compania  Hidro-Electrica  Mexicana,  S.A.,  has  entered  into  a  con- 
tract for  the  supply  of  20.000  h.p.  at  $75  gold  per  h.p.  per  annum,  and  is  in 
negotiation  with  the  principal  consumers  in  Tampico  (population  2  6,000), 
San  Luis  Potosi  (pop.  85,000),  Catorce  and  Matehuala  (pop.  25,000),  Zaca- 
tecas  (pop.  35,000),  Monterey  (pop.  100,000)  and  Salinas  (pop.  10,000). 
Upon  sale  of  the  whole  65,000  h.p.  at  an  average  of  $62.50  per  h.p.,  there- 
would  be  a  gross  revenue  of  $4,052,500  per  annum  and  a  net  revenue  of, 
say,  $3,412,500  per  annum. 

Directors:  T.  Makinson  Sanders,  Edenhurst,  Sevenoaks,  Kent,  President; 
Alexander  Stewart.  Toronto,  Vice-Pres.;  Richard  Honey,  Mexico  City- 
Ernest  Innis  Hussy  and  John  MacGregor,  London;  Emil  Carl  Boeckh  and 
Thomas  Henry  Gilgore,  Toronto.  Secretary  and  head  office,  Thos.  Henry 
Kilgore,  Standard  Bank  Bldg.,  Toronto,  Can. 

Nashville  (Tenn.)  Gas  &  Heating  Co. — Stock. — A  charter 

amendment  was  filed  at  Nashville  May  3,  increasing — 

the  capital  stock  from  $100,000  to  $3,100,000,  consisting  of  $1,600,000 
common  stock  and  $1,500,000  6%  cum.  pref.  stock,  the  latter  callable  after 
May  1  1915  at  105  and  accum.  dividends  and  possessing  voting  power  only 
in  case  18%  in  dividends  shall  at  any  time  remain  unpaid  thereon.  Pay- 
ment for  the  stock  of  the  old  Nash.  Gas  Co.  was  to  begin  May  6  at  the 
Nash.  Tr.  Co.  The  directors  of  the  new  company  include  J.  H.  Fail, 
Edwin  A.  Price,  John  H.  Moore,  T.  W.  Wrenne  and  C.  H.  Brandon. 
See  V.  94,  p.  1189.   1123. 

Nevada-California  Power  Co. — Earnings — Bonds. — 

.     Cal.  Year —    Gross.  Net.        Fixed  Chgs.  Sink. Fund.        Bal.,Sur 

911 $772,235  $635,025  $263,514  $74,302  $297,209 

1910 750,131  589,075  252,903  67,704  268,468 

Output  of  power  in  month  of  Mch.  1912,  9,600  h.  p.;  Oct.  1911,  8,700 
h.  p.;  Oct.  1910,  8,300  h.  p.;  Oct.  1908,  5,525  h.  p.  Present  capacity 
about  16,500  h.  p.;  ultimate  proposed  development  on  Bishop's  Creek, 
34,600  k.  w.  The  Southern  Sierras  Power  Co.  (a  subsidiary)  which  is 
building  a  steam  turbo-generating  plant  at  San  Bernarding  and  an  80-mile 
distributing  system  from  Bishop  covering  the  San  Bernardino,  Riverside, 
Corona  and  Perris  Valley  districts  is  expected  to  begin  taking  the  surplus 
power  about  July  1  1912,  distributing  some  3,500  k.  w.  the  first  year. — 
(See  V.  93,  p.  1263.) 

Boettcher,  Porter  &  Co.,  Denver,  are  offering  at  the  market,  yielding 
about  6%,  the  1st  M  sinking  fund  6%  gold  bonds,  dated  1907,  due  April  1 
1927.  but  callible  after  April  1  1912  at  105  and  int.  Issued  $3,000,000; 
retired  by  sinking  fund  and  canceled,  $138,000.  The  Cont.  &  Comm. 
Tr.  &  Sav.  Bk.,  Chicago,  offers  the  bonds  at  101  and  int. — V.  94,  p.  283. 

Nevada-Utah  Mines  &  Smelters  Corporation,  New  York. — 

Modified  Plan. — The  modified  plan  of  readjustment  dated 
Feb.  26  1912  and  signed  by  Trippe  &  Co.,  25  Broad  St., 
New  York  [successors  of  T.  Gross  as  syndicate  managers], 
and  Robert  G.  Mead  (Pres.),  has  now  been  approved  by  the 
stockholders'  protective  committee,  of  which  Frank  D.  Pavey 
is  Chairman,  and  the  stockholders'  co-operative  committee, 
of  which  F.  V.  Sullivan  is  Sec.  The  plan  provides  in  brief: 
Capitalization  of  Proposed  "Consolidated  Nevada-Utah  Co."  (of  Delaware) 

Capital  slock,  par  value  of  shares  $3  each $6,000,000 

To  holders  of  present  $15,000,000  stock  who  deposit  their 
stock  and  take  bonds  thereunder  to  an  amount  equivalent 
at  par  to  50  cents  per  share  so  deposited,  one  share  of  stock, 
par  $3,  of  the  new  company  for  each  share  deposited  (par  510 

each);  in  all $4,500,000 

To  syndicate  managers  and  to  subscribers  who  have 

underwritten  not  less  than  $200,000  new  bonds,       450,000 

To  the  treasury  of  the  new  company 150,000 

Reserved  for  conversion  of  bonds 900,000 

1st  M.  6%  serial  convertible  bonds,  payable  $90,000  on  July  1  in 
each  year  beginning  with  1918 ,  and  bearing  interest  at  6  %  from 
Jan.  1  1913.  Secured  by  pledge  of  the  stock  and  1st  M.  notes 
of  the  subsidiary  corporations  acquired  by  the  new  company, 
covering  the  Nevada  and  Utah  properties.  Convertible  into 
stock  at  par  at  any  time.  Par  $100  and  $1,000.  Total  auth.  900,000 
Offered  to  shareholders  at  par  as  above  stated  In  return  for 
assessment  (not  less  than  $200,000  thereof  un- 
derwritten)         $750,000 

To  remain  in  treasury 150,000 

1  Assenting  shareholders  must  deposit  their  certificates  with  the  depositary, 
the  Columbia  Trust  Co.,  135  Broadway,  N.  Y.  City,  or  the  New  England 
Trust  Co.,  Boston,  on  or  before  May  18  1912,  with  check  for  60%  of  the 
par  value  of  the  bonds  subscribed,  the  remaining  40%  thereof  to  be  payable 
20%   each  on  May  31,  and  Sept.  30  1912. 

New  England  Power  Co. — Securities  Sold. — Baker,  Ayling 
&  Co.,  Boston,  announce  that  the  entire  issue  of  $3,000,000 
5%  bonds  and  $750,000  6%  pref.  stock  have  been  sold 
privately.— V.  94,  p.  961,  634. 

New  England  Telephone  &  Telegraph  Co. — Earns. — 

Cal..  Total.      Exp. .Taxes,        Net  Inter-  Balance, 

Year.       Earnings.  Repairs, &c.     Earns.         est.  Dividends.        Surp. 

1911  13,849,384    10,718,591    3,130,803    135,316    (6^)2,644,522    350,965 

1910  .-.13,171,709  9,858,907  3,312,802  118,808  (6)2,350,686  843.308 
From  the  surplus  as  above  in  1911,  $350,965,  there  was  deducted  $89,281 
for  depreciation  of  stocks  and  bonds  (against  $200,000  in  1910),  and  $100,- 
000  to  provide  for  a  retired  pay  account,  leaving  $161,684  (against  $643,- 
308). — V.  92,  p.  1705. 

New  York  &  Richmond  Gas  Co. — Quarterly  Dividends. — 

A  quarterly  dividend  of  1%  has  been  declared  on  the  $1,500,000  stock 
payable  May  11  to  holders  of  record  May  6,  comparing  with  1%  semi-an- 
nually (Feb.  and  Aug.)  from  Aug.  1  1905  to  Feb.  1912,  inclusive,  with  1  /o 
extra  in  Feb.  1910.     This  increases  the  rate  from  2  to  4%. — V.  94, p.  490. 

Northern  Pipe  Line  Co. — Dividend. — -This  former  subsidi- 
ary of  the  Standard  Oil  Co.  of  N.  J.  (V.  85,  p.  216,  790)  has 
declared  a  dividend  of  5%  on  its  $4,000,000  stock,  par  $100, 
payable  July  1  to  holders  of  record  June  15. 

Dividends  have  been  paid  irregularly  in  the  past  and  this  is  the  first  dh  . 
since  the  dissolution  of  the  Standard  Oil  Co. — V.  85.  p.  225. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. — Additional  Bonds.— 

The  London  Stock  Exchange  has  listed  a  further  issue  of  £213,680  IstM. 
5s,  making  the  total  listed  £513,680. — V.  94,  p.  829. 

Omaha  Water  Co. — City  Bonds  Sold  to  Purchase  Property. 
—See  "Omaha"  in  "State  &  City"  dept.— V.  93,  p.  1671. 

Oro  Electric  Corporation,  San  Francisco. — Bonds  Offered- — 
Goodwin,  Garby  &  Holton,  Inc.,  San  Francisco,  are  offering 
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at  98  and  int.  $3,500,000  lsl  M.  6  ,  bonds  dated  Oct.  1  1911 

and  due  Oct.  1  1951 .  but  callable  on  any  int.  date  at  105  and 

int.     Par  $1,000.     Int.  A.  &0.al  Federal  Trust  Co.,  trustee, 

San    Francisco.      Listed   on    the   San    Fran.    Stock    &    Bond 

Exchange.      Total  auth.,  $10,000,000.      The  hankers  say: 

[ncorp.  in  California  Oct.  i  1911,  and  is  engaged  in  supplying  electric 
power  .mil  lighting,  also  water,  to  Oro\  Ule  and  \  Icinltj  .  The  bonds,  subject 
to  $300,000  1st  \i  6s  ol  thi  Oro  Water,  Light  &  Power  Co.,  are  a  Urst  lien 
on  all  tin-  prop*  rtj  ol  the  ( »ro  Electric  Corporation  and  its  controlled  com- 
pany, the  Oro  Water,  Light  &  Power  Co.  (V.  81,  p.  85,  1496,  1553).  All 
bonds  of  the  old  companj  .  it  is  stated,  are  to  be  retired.  Present  installed 
capacltj  will  be  about  26,000  h.  p.;  ultimate  capacity,  53,000  h.  p.  For 
calendar  year  1911  the  gross  earnings  were  $776,041;  net,  after  taxis, 
S36H  694;  Interest  chargt  on  bonds  then  out.  $38,374.  Capital  stock,  in 
si  00  shares,  $6,500,000  com.  and  $3,500,000  6%  pref.  Pres.,  .) .  W.  Good- 
win; V.-P.,  L.  J.  Holton;  Sec.,  J.  K.  Moflltt.  offices.  First  National 
Hank   Building,  San    Fram  isco. 

Oro  (Gal.)  Water,  Light  &  Power  Co.  Control,  dtc—  Sec 
Oro  Electric  Corporation  above-  -V.  90,  p.  1365. 

Penn  Public  Service  Co.,  New  York. — New  Company 
Merger— Bonds. — This  company,  which  was  incorporated  in 
Pa  in  Jan.  L912  and  on  Mch.  26  increased  its  auth.  capital 
stuck  from  Sit;, 000  to  $1,300,0011  in  SI00  shares  ($1,100,000 
being  common  stock  and  $200,000  6%  cum.  pref.), 
merged  on  April  1  several  gas,  electric  and  heating  companies 
doing  business  in  Center,  Clearfield,  Indiana  and  adjacent 
counties  in  Pennsylvania,  and  has  filed  for  record  a  $4,000,000 
mortgage  to  the  Bankers  Tr.  Co.  of  N.  V.,  as  trustee,  to  se- 
cure the  bonds  below  described.  The  plan  now  effective  was 
issued  by  II.  1).  Walbridge  &  Co.,  7  Wall  St.,  N.  Y.,  under 
date  of  Jan.  10  1912,  and  provides  in  substance: 

Through  su.-h  merger  the  company  acquires  (a)  electric-light  and  power 
business  in  Phllipsburg,  South   fhiiipsburg,   Decatur,  Rush,  Chester  Hill, 

Osceola  Mills,  Morrisdale  Mines.  Wlnburne,  Munson,  (  le ■;  ;.  Gra  apian, 

Lawrence,  Bradford,  Pike,  Blairsville,  Blalrsvllle  Intersection,  Coketown, 
Indiana  and  Curwensville.  (6)  By  merger,  the  gas  business  in  Clearfield 
and  the  steam-heating  business  in  Phllipsburg.  (c)  By  acquisition  of  the 
authorized  capital  stock  and  bonds  the  Centre  e'e  Clearfield  St.  Ry.  Co. 
operating  in  Phllipsburg  and  through  Morrisdale  Mines.  Munson.  Winburne. 
&c..  connecting  at  Munson  with  the  Pennsylvania  division  of  the  N.  Y. 
Central  RR.  Population  to  be  directly  supplied  exceeds  30,000  and  can 
probably  be  increased  to  60,000  at  a  comparatlvelj  small  cosl  tor  extensions. 
Physical  property  owned  by  the  company:  (a)  Six  electric  generating 
stations,  combined  capacltj  2,700  k.  v.  .,  and  site,  underlaid  with  coal, 
available    for  a  large  electric  gi  Derating  station  when  the  business  requires 

same.     (6)    Electric  distribution         in  the  \arious  boroughs  and  36 

miles  of  transmission  lines  beyond  their  corporate  limits,  (c)  Gas  manu- 
facturing plant,  capacity  100,000  cu.  ft.  daily,  with  gas  holder  and  3  miles 
of  gas  mains  supplying  Borough  of  Clearfield,  id)  Steam-heating  plant 
with  about  4  miles  of  street  mains  in  Phillpsburg.  ie)  About  12  miles  of 
trolley  track,  largely  on  private  right  of  way,  semi-convertible  Brill  passen- 
ger and  baggage  ears,  car  barn  and  repair  shops  at  Phllipsburg.  (/)  Fran- 
chise rights,  all  construed  perpetual,  or  expiring   many  years  after  1962 

Securities  Now  to  be  Issued  in  Payment  for  Properties  Acquired. 
(a)  1st  M.  5  ;,  50-year  gold  bonds  dated  Feb.  1  1912,  due  Feb.  1 
1962,  redeemable  at  any  int.  period  at  103  and  int.  Int.  F.  & 
A.  Par  §1,000  (c*).  Trustee,  Bankers  Trust  Co.,  N.  V. 
Tax-free  in  Pennsylvania.  Total  auth.,  84,000,000.  Present- 
ly issued  in  part  payment  for  the  properties  acquired $900,000 

(6)  Preferred  stock  0"o  cumulative,  dated  Feb.  1  1912 200,000 

(c)  Common  stock 1.100,000 

Additional  bonds  may  be  issued  to  pay  for  additions  and  improvements  at 
not  to  exceed  85%  of  the  actual  cash  cost  thereof;  also  to  pay  for  other 
public  utility  properties  that  may  be  acquired  free  from  prior  lien  at  not 
to  exceed  85%  of  the  actual  cost  thereof,  provided  that  the  annual  net 
earnings  of  such  other  properties  shall  be  double  the  annual  interest  charge 
on  the  bonds  taken  down  for  their  purchase. 

There  are  no  underlying  liens  on  any  of  the  properties  purchased. 
The  gross  earnings  of  the  several  properties  for  the  12  mos.  end.  Oct.  31 
1911  were  §203,513,  and  the  net  earnings,  after  taxes,  were  S92.200.  Int. 
on  the  §900,000  bonds  will  call  for  845,000  and  6%  on  pref.  stock  for 
$12,000;  leaving  on  above  basis  for  the  com.  stock  3.2%,  or  835,200. 
The  plan  provides  the  company  with  ample  funds  for  extensions  and  im- 
provements during  1912,  from  which  a  material  increase  in  earnings  is  ex- 
pected. Within  the  territory  now  served  or  within  easy  reach,  there  are 
steam  plants  operating  coal  mines,  clay-product  mills,  factories,  &c,  aggre- 
gating several  thousand  horse-power,  which,  when  secured  as  consumers, 
will  greatly   increase  the  company's  earnings. 

[Officers:  Pres.,  H.  D.  Walbridge;  V.-P.,  H.  H.  Weaver  and  F.  T.  Hep- 
burn;   Sec.,   F.   E.   Taylor;    Treas.,   F.   S.    Dunlap.] 

Pennsylvania  Coal  &  Coke  Corp. — NewJDirectors. — 

James  T.  Gardiner,  F.  B .  Kerr,  J.  H.  Lang,  S.  T.  Peters,  Everett  Warren. 
L.  A.  Watres  and  R.  H.  Williams  have  been  elected  directors.  The  re- 
maining two  directors,  C.  D.  Simpson  and  T.  H.  Watkins,  were  re-elected. 

Pittsburgh  Steel  Co.— S3, 500, 000  New  Pref.  Stock— 

The  privilege  of  subscribing  to^this  stock  at  par  is'offered  to  pref.  and 
common  stockholders  of  record  May  13  1912  to  the  extent  of  25%  of  their 
combined  holdings,  the  subscription  to  be  payable  in  cash  on  or  before 
May  31.  Speyer  &  Co.  have  contracted  to  take  any  of  the  new  stock  not 
subscribed  for  by  the  stockholders.     See  V.  94,  p.  1253,  766. 

Public  Service  Co.  of  Northern  Illinois. — Bonds  Resold. — 

Russell,  Brewster  &  Co.  and  N.  W.  Halsey  &  Co.  announce,  that  of  the 
$3,300,000  1st  &  ref.  M.5%  bonds  recently  offered  by  them  at  99  H  have 
all  been  sold. — V.  94,  p.  1190,  213. 

Rockland-Rockport  Lime  Co.,  Boston. — Balance  Sheet. — 

Assets  (§3,831,134) — Balance  Sheet  Jan.  1  1912 — Liabilities  ($3,831,134). 


Real    estate,     plant    and 

machinery $3,130,656 

Cash  and  debts  receivable  495,529 
Materials  and  supplies 204,949 

See  V.  92,  p.  960;  V.  93,  p.  537. 


Capital   stock $1 ,437,500 

Accounts    payable 167,430 

Funded  debt 1,988,500 

Floating  debt 226,827 

[Surplus 10,877 

San  Angelo  (Tex.)  Water,  Light  &  Power  Co. — New  Mtg  — 

Press  dispatches  report  the  filing  of  a  8750,000  mortgage  to  the  Commer- 
cial &  Continental  Tr.  &  Sav.  Bank,  Chicago,  as  trustee;  also  the  filing  of 
an  amendment  to  the  charter  increasing  the  auth.  capital  stock  from  $225,- 
000  to  §500,000.     See  V.  94.  p.  1060,  1190. 

Sayre  Electric  Co. — Bonds  Listed  in  Philadelphia. — 

The  Philadelphia  Stock  Exchange  has  listed  $207,500  1st  M.  5%  gold 
bonds  due  April  1  1947.  Earns,  cal.  year  1911,  gross.  $69,309,  against 
$64,250  in  1910;  net,  after  op.  exp.,  taxes  and  rentals,  $27,455,  agst.  $27,- 
170.  Dividends  paid:  On  pref.,  Julv  1907  to  Jan.  1912,  6%;  on  common, 
Oct.  1910  to  Jan.  1912,  4%.     See  V.  94,  p.  1566;  V.  92,  p.  193. 

(C.  A.)  Smith  Timber  Co.,  Marshfield,  Ore.,  and  Oakland, 
Cal. — Bonds  Offered. — The  bankers  named  below  are  placing 
at  par  to  99  $4,500,000  IstM.  6%  sinking  fund  gold  bonds, 
prin.  and  int.  unconditionally  guaranteed  by  C.  A.  Smith  of 
Minneapolis.     A  circular  shows: 

Dated  Feb.  1  1912,  due  in  semi-annual  installments  of  $112,500  in  1915, 
1916  and  1917,  of  $150,000  in  1918  and  1919,  of  $187,500  in  1920  and  1921, 
Of  $225,000  from  1922  to  Feb.  1926  and  of  $150,000  in  Aug.  1926  and  Feb. 
and  Aug.  1927,  but  callable  on  any  interest  date  at  101)3  and  int.  Int. 
F.&A.  Par  $1,000  and  $500  (c*) .     Trustee,  Merchs".  Loan&Tr.  Co.,  Chic. 

Total  value  of  properties  on  which  these  bonds  are  a  first  lien,  $22,146,427, 
or  over  3  H  times  the  amount  of  the  entire  authorized  bond  issue  of  $6,000.- 
000,  while  the  value  of  the  guaranty  of  Mr.  Smith  is  evidenced  by  the  state- 


mentof  Price,  Waterhouse  &  Co.,  who  having  audited  thebooksof  hisscyeral 

timber  and  Lumber  companies  (his  ownership  including  99%  of  the  capital 

stock  of  C.  A.  Smith  Timber  Co.  and  over  !).">%  of  the  capital  stock  of  his 
Other  lumber  and  timber  companies),  report  their  total  assets  as  $29,- 
212,999,  viz.:  Combined  timber  holdings,  16,428,636,000  ft.,  at  $1  40 
per  1,000  ft.,  $22,971,283;  real  estate,  buildings,  saw  mills,  machinery. 
Boats,  equipment,  &c,  82,632,016;  cash,  securities  and  current  assets, 
83,609,700.     Mr.  Smith  began  lumber  operations  in  Minnesota  in  1879. 

Proceeds  of  these  $4, 500, ooo  bonds  pay  all  of  the  bonded  and  other  in- 
debtedness of  the  C.  A.  Smith  companies  (except  current  monthly  accounts 
Of  about  $350,000  and  the  outstanding  bond  issue  of  the  Linn  &  Lane  Timber 
Co.  of  $1,433,000  (V.  91,  p.  97),  and  leave  the  companies  with  unpledged  net 
quick  assets  of  over  83,500,000  or  58%  of  the  total  bonded  debt. 

The  bonds  are  ottered  by  Clark  L.  Poole  <Sc  Co.  and  the  Continental  & 
Commercial  Trust  &  Savings  Hank,  Chicago'.  A.  B.  Leach  &  Co.,  Chic., 
Bost.,  N.  Y.,  Phila.;  McCoy  &  Co.,  Chic.,  and  the  William  R.  Compton  Co., 
Chicago  and  St.  Louis. 

Data  from  President  C.  A.  Smith,  Mansfield.  Ore..  April  16  1912. 

Security  [or  Tins  llond  Issue. 
Acres.  Timber.  Feet.         limber  value. 


30,960   Redwood  and  fir      2,515,705,000 
Fir,  cedar  &  hem- 

79,568         lock     4,209.580,000 

60,083   Sugar,  wh.  p.  &  fill, 632, 405, 000 

11,000   Spruce  &  hemlock      66  1,085, 000J  other  $2) 

i cost  in  excess  of  8900,000)  800,000 


821,346,427 

(At  84  per 
M.  for  pine, 
82  50  redw. 


Humboldt  Co..  Cal 
Coos,  Curry  &  Doug- 
las Counties,  Ore_. 
Eldorado  Co.,  Cal.__ 

Lincoln  Co.,  Ore 

Saw-mill  properties 

Total 181,611  9,021,775,000   $22,146,427 

These  lands  are  all  owned  in  fee  simple,  except  11,500  acres  under  timber 
deeds  in  Eldorado  Co.,  Cal.,  having  45  years  to  run.  The  bond  issue  is 
a  in st  mortgage  on  one  of  the  largest  and  probably  the  most  modern 
lumber-manufacturing  plants  on  the  Pacific  Coast,  located  on  tidewater 
on  Coos  Bay,  at  Marshfield,  Ore.;  output  capacity  over  120,000,000  ft. 
per  annum.  The  company  also  owns  another  mill  on  Coos  Bay,  annual 
rapacity  about  45,000,000  ft.  The  total  output  of  the  two  mills  is  165,- 
ooo. 000  ft.  annually,  now  being  increased  to  200,000,000  ft.  At  Bay 
Point,  Cal.,  near  San  Francisco,  we  operate  one  of  the  largest  lumber- 
ftnishiig  plants  and  distributing  yards  in  the  U.  S.,  with  electric  yard-trav- 
eling cranes  and  lumber-carrier  system  like  that  at  Coos  Bay. 

I'ro/ils  1911. — Our  two  coast  mills  last  year  manufactuied  128,000,000 
ft.  of  lumber  and  our  total  sales  were  111,000,000  ft.;  the  net  gain,  after 
charging  $129,000  to  depreciation,  was  $467,000,  or  $4  20  per  1,000  ft.  on 
lumber  sold.  The  yTear  was  the  poorest  in  the  history  of  the  lumber  busi- 
ness on  the  Pacific  Coast.  With  the  improvements  now  being  made  we 
expect  to  increase  our  output  about  25%  and  reduce  the  cost  of  production. 

Bonds. — The  proceeds  from  these  84,500,000  bonds  will  fund  the  present 
outstanding  bonds  against  part  of  the  above  lands  and  also  liquidate  all 
floating  debt  of  my  different  interests.  The  81,500,000  of  bonds  left  with 
the  trustee  for  building  other  saw  mills,  railroads  and  developing  other 
timber  lands,  &c,  subject  to  the  approval  of  the  trustee  and  yourselves, 
I  believe  will  not  be  needed  except  in  case  of  some  extraordinary  outlays. 

Sinking  fund  for  retirement  of  bonds:  Before  we  can  cut  or  remove 
any  timber  covered  by  the  mortgage,  we  must  pay  to  the  trustees  $3  per 
1,000  ft.  for  sugar  and  white  pine,  82  for  redwood  and  §1  50  for  fir  and 
other  timbers.  This  will  operate  to  retire  the  entire  bond  issue  before 
cutting  more  than  36%  of  its  timber. — V.  94,  p.  831. 

Swan  &  Finch,  N.  Y.— Increase  in  Stock  to  $500,000.— 
The  shareholders  on  May  7  voted  to  increase  the  stock  from  $100,000  to 
8500,000.     See  V.  94,  p.  1190,  112  1. 

Tennessee  Power  Co. — Tenn.  Ry.,  Light  &  Power  Co.  Plan. 

This  company  was  incorporated  in  Tennessee  on  April  24  with  $20,000,000 
auth.  capital  stock,  per  plan  in  V.  94,  p.  1120,  1187. 

Thirtieth  Street  Bridge  Co.,  Pittsburgh. — Bonds  Called. — 

The  Colonial  Trust  Co.  of  Pittsburgh,  trustee  under  mortgage  of  Oct. 
1907,  gives  notice  that,  owing  to  the  recent  purchase  of  the  bridge  by  Alle- 
gheny County,  the  bonds  will  be  redeemed  on  presentation  at  par  and  int. 
up  to  and  including  May  10   1912. 

United  States  Radiator  Corp.,  Detroit. — Filed  in  Mass. — ■ 

Assets  ($9,070,229) —  Bal.  Sheet  Feb.  23  1912.  Liabilities  ($9,070,229)  — 

Preferred  stock $2,800,000 

Common  stock 4,000,000 

126,134 

1,000,000 

1,000,000 

30,062 

17,694 

96,339 


Real  estate  and  machineryS2,299,069 
Cash  and  debts  receivable.   1,053,028 

Merchandise   1,217,132 

Good-will 4,000,000 

Stocks,  bonds,  &c 501,000 


Accounts  payable 

IstM.  6s  (V.  91,  p.  158).. 

Floating  debt 

Bills  receiv'le  discounted. 

Surplus 

Reserve  for  losses . 


The  stock  given  in  exchange  for  properties  acquired  at  the  time  of  organi- 
zation was  at  organization  placed  in  a  voting  trust,  with  Fidelity  Trust  Co., 
Buffalo,  trustee.     Compare  V.  93,  p.  1108. 

United  States  Steel  Corporation. — Hearings  in  Government 
Suit  Begun. — The  hearings  before  Henry  P.  Brown  of  Phila- 
delphia, the  examiner  appointed  by  the  Federal  Court  in  the 
dissolution  suit  brought  by  the  Government,  have  begun. 

Ex-Secretary  of  War  Jacob  M.  Dickinson  appears  as  special  counsel  for 
the  Government,  which  is  also  represented  by  George  Wharton  Pepper  of 
Philadelphia  as  special  assistant  Attorney-General  and  Henry  E.  Colton 
and  Barton  Conneau.  Richard  V.  Lindabury,  Joseph  H.  Choate,  Francis 
Lynde  Stetson,  John  G.  Johnson,  David  A.  Reed  and  Raynal  C.  Boiling 
represent  the  corporation. 

Subsidiaries'  Orders  March  31. — The  report  of  orders  given 
out  May  10  shows  unfilled  orders  on  the  books  April  30  aggre- 
gating 5,664,885  tons,  being  an  increase  of  360,044  tons, 
against  a  decrease  of  149,359  tons  during  March,  an  increase 
of  74,479  tons  during  Feb.  and  of  294,960  tons  during  Jan. 

Tonnage  of  Unfilled  Orders  (00,000)  omitted — All  on  New  Rasis. 

1912 1911 1910   1909    1904 

Apr.  Mch.  Feb.  Jan.  Dec.    Oct.  Aug.  J'ne.  May  Mch.  Jan.  Dec.  Dec.  Sept. 
5,7      5,3      5,5      5,4      5,1      3,7      3,7      3,3      3,1      3,4      3,1       2,7       5,9       2,4 
—V.  94,  p.  1248,  1191. 

•  United  Wireless  Telegraph  Co. — Injunction. — The  United 
States  Circuit  Court  of  Appeals  at  Boston  on  May  3,  in  the 
suit  of  the  National  Electric  Signal  Co.  against  the  company 
for  alleged  infringement  of  patents  (V.  94,  p.  921),  ordered 
that  no  sale  of  the  property  of  the  United  company  held  by 
the  Circuit  Court  of  the  Maine  District  to  infringe  the  patent, 
be  made  pending  appeal  or  further  order  of  the  Court. 

Counsel  for  the  Marconi  company  state  that  the  order  of  the  Boston  Court 
merely  holds  up  temporarily  the  transfer  of  certain  assets  of  the  United 
company  to  the  Marconi  company  under  the  contract  of  sale  to  the  latter 
drawn  subsequent  to  the  bankruptcy  of  the  former  company,  and  does  not 
affect  the  status  of  the  Marconi  company:  that  the  decision  precludes  the 
transfer  of  specific  assets — namely  title  in  and  to  any  apparatus  or  instru- 
ments which  are  the  property  of  the  United  company,  but  not  certain  other 
assets,  such  as  real  estate  and  patents,  included  in  the  contract.  It  is 
thought  likely,  however,  that  the  whole  matter  will  remain  in  abeyance 
pending  the  appeal  of  the  United  company  in  the  suit. 

The  suit  of  Reginald  A.  Fessenden  against  the  National  Electric  Signalling 
Co.  for  alleged  infngement  was  begun  on  May  3  in  the  U.S.  District  Court 
before  Judge  Dodge  and  a  jury  (V.  93,  p.  1025). — V.  94,  p.  1060,  922. 

Utah  Copper  Co. 

1912.  1911. 

Gross  pro.lbs.24,929,550  21,296,709 

Net  profits. ..81, 409, 986  8787,936 

Rents,  &C 12,479  11,385 

Nev.Cons.divs.       375,187  375,187 


Earnings. — For  3  mos.  ending  Mch. 31: 

1912.  1911. 

Tot.  net  profit  81.797,652    $1,174,508 
Divs.    paid...    1,181,288      1,171,987 


Net  surplus.  $616,364  $2,521 
The  above  earnings  are  computed  in  1912  upon  the  basis  of  14.25c.  per  lb. 
of  Jcopper  for  Jan.  and  Feb.  and  15.25c.  for  March,  against  12  ^c.  for  Jan. 
and  12  He  for  Feb.  and  March  in  1911. — V.  94,  p.  1191,  357. 

For  other  Investment  News  see  page  1327. 
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INTERNATIONAL  HARVESTER  COMPANY 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31   1911. 


To  the  Stockholders: 

The  Board  of  Directors  submits  the  following  report 
of  the  business  of  the  International  Harvester  Company 
and  affiliated  companies  for  the  fiscal  year  ending  December 
31  1911,  together  with  a  statement  of  the  financial  condition 
at  that  date: 

INCOME  ACCOUNT  FOR  1911. 

Sales  of  Harvesting  Machinery,  Tillage  Im- 
plements, Engines,  Tractors,  Cream 
Separators,  Farm  Wagons,  Manure 
Spreaders,    Auto-Wagons,     Twine,    and 

Steel  Products $108,033,595  61 

Miscellaneous  Earnings  and  Charges     (Net)  715,572  37 

$108,749,167  98 

Deduct — 

Cost  of  Manufacturing  and  Distributing  S82,303,687  92 

Ordinary  Repairs  and  Maintenance 3,488,949  52 

Renewals  and  Minor  Improvements 678,867  00 

Experimental,  Development  and  Patent 

Expenses 640,505  32 

Administrative  and  General  Expenses. .  670,754  97 

Interest  on  Loans 1,547,095  42 

Appropriation  for  Fire  Insurance  Fund  250,000  00 

Reserve  for  Pension  Fund 250,000  00 

Reserve  for  Industrial  Accident  Fund..  250,000  00 

Reserves  for  Plant  Depreciation  and  Ore 

Extinguishment 1,987,909  94 

Reserves  for  Contingent  Losses  and  Coll- 

lection  Expenses  on  Receivables 1,070,000  00 

93,227,770  09 

Net  Profit $15,521,397  89 

SALES. 

The  volume  of  total  sales  increased  7%  over  the  precendig 
year.  The  domestic  trade  showed  only  a  slight  increase. 
Serious  damage  to  the  hay  and  grain  crops  in  the  important 
agricultural  sections  of  the  United  States  caused  a  falling 
off  in  the  demand  for  harvesting  machinery,  while  the  un- 
satisfactory business  conditions  prevailing  throughout  the 
entire  country  retarded  in  some  degree  the  anticipated 
increase  in  the  volume  of  tractor,  engine,  wagon,  and 
other  sales. 

The  extension  of  agricultural  operations  in  Canada, 
Russia,  and  other  foreign  countries  and  the  increasing 
need  of  modern  farm  machinery  and  appliances  throughout 
the  world  enabled  the  Company  to  increase  its  foreign 
trade  almost  24%,  a  result  which  emphasizes  the  excellence 
of  the  Company's  products,  its  facilities  for  world-wide 
distribution  and  the  efficiency  and  scope  of  its  foreign 
selling  organization.  The  Company's  foreign  trade  now 
constitutes  40%  of  its  entire  business,  contributes  more 
than  proportionately  to  the  net  earnings,  and  has  become 
an  important  factor  in  the  foreign  commerce  of  the  United 
States. 

The  sales  of  harvesting  machinery,  tillage  implements, 
and  twine  in  the  United  States  now  constitute  only  one- 
third  of  the  Company's  total  sales. 

Season  1911.  Season    1910.  Season   1909. 
Harvesting  Machinery,  Tillage 

Implements    and    Twine —             $                          $  $ 

United    States 37,536,394  83  37,730,447  61  34,616,558  74 

Foreign  Countries 28,965,272  72  25,202,914  38  22,894,797  55 

66,501,667  55      62,933,361  99      57,511,356  29 
Wagons,    Manure   Spreaders, 
Gasoline    Engines,     Cream 
Separators,    Auto-Wagons, 

United  States 19,331,514  41      18,772,535  35      15,480,606  95 

Foreign  Countries 13,349,405  95        8,993,141  22        5,239,578  11 

32,680,920  36      27,765,676  57      20,720,185  06 


99,182,587  91      90,699.038  56      78,231,541  35 
Steel   Products,    Fiber  Sales, 

&C    8,851,007  70      10,467,320  32        8,383,008  20 


Total  Sales 108.033,595  61    101,166,358  88      86,614,549  55 


SURPLUS. 

Balance  at  December  31  1910 $16,069,549  01 

Add — 

Net  Profit  for  Season  1911 $15,521,397  89 

Less — 

Preferred  Stock  Dividends  for  Season  1911 — 

No.  17,  1  %%,  paid  June  1. 

1911 $1,050,000 

No.  18,  1%%,  Daid  Septem- 
ber 1,  1911 1,050,000 

No.  19,  1M%,  paid  December 

1,  1911 1,050,000 

No.  20,  1%%,  payable  March 

1,  1912 1.050,000 


$4,200,000 
Common  Stock  Dividends  for  Season  1911 — 
No.  5,  1  '4  %.  paid  April  15,1911  $1,000,000 
No.  6.  1  M%,  paid  July  15  1911  1,000,000 
No.  7.  1  'j%.  paid  Oct.  15  1911  1,000,000 
No.  8,  \X%,  payable  Jan.  15, 

1912 1,000.000 


$4,000,000 


8,200,000  00 


Undivided  Profits  for  Season  1911  carried  to  Surplus 7,321,397  89 


Surplus  at  December  31  1911 $23,390,946  90 


The  above  Surplus  is  composed  solely  of  the  balance  of 
net  earnings  of  the  business,  after  deducting  dividends. 

COMBINED    BALANCE    SHEET   DECEMBER    31    1911. 

ASSETS. 
Property  Account — 

Real  Estate  and  Plant  Property,    Ore  Mines, 
Coal  and  Timber  Lands  at  December  31 

atI91^0  ".vr -,-/,-•-.---,-• $70,936,328  05 

Net  Capital  Additions   during   1911 4,590,769  16 


„                             .  $75,527,097  21 
Expenditures    for    Stripping    and    Develop- 
ment  at   Ore   Mines 1,057,903  49 

Deferred  Charges  to  Operations *_  206  888  OR 

Fire  Insurance  Fund  Assets i  kia  oio  r? 

Current  Assets—  i.»w,«i  6fi 

Inventories — 

Finished  Products,  Raw  Materials,   &c, 

at  close  of  1911  Season $49,168,601  18 

Subsequent     Material      Purchases     and 

Manufacture  for  1912  Season 20,424  179  68 


R  eceivables — 

Farmers'      and      Agents' 

Notes $52,910,943  11 

Accounts   Receivable 19,977,644  65 


$69,592,780  86 


$72,888,587  76 
Deduct — 
Accumulated  Reserves  for 

Contingent  Losses 3,137,166  22 


$69,751,421  54 
Cash 6,074,151  86 


145,418,354  26 
223.724,555  54 

LIABILITIES. 
Capital  Stock — 

Preferred $60,000,000  00 

Common 80,000,000  00 

140.000.000  00 

Purchase  Money  Obligations 879,500  00 

Current  Liabilities — 

Bills  Payable $30,918,341  68 

Accounts  Payable- 
Current  Invoices,  Payrolls, 
Accrued      Interest     and 

Taxes,     &c $8,334,729  84 

Preferred    Stock    Dividend 

(payable  March  1  1912).    1,050,000  00 
Common    Stock    Dividend 

(payable  Jan.   15  1912).    1,000,000  00  10,384,729  84  41,303,071  52 

Reserves — 

Plant  Depreciation  and  Extinguishment..   $9,708,607  37 

Special  Maintenance 1,340,810  66 

Collection  Expenses  on  Receivables 1,000,000  00 

Fire  Insurance  Fund 2,061,399  82 

Pension    Fund 1,027,719  27 

Industrial  Accident  Fund 512,500  00 

Contingent   2,500,000  00 

18,151.037  12 

Surplus   23,390,946  90 

$223.724.555  54 

CAPITAL  STOCK. 

The  authorized  capital  stock  of  the  International  Harvester 
Company  at  Dec.  31  1911,  all  of  which  was  issued  and  out- 
standing, was: 

Preferred  Stock,  7%  Cumulative — 

600,000  shares  of  $100  each,  par  value $60,000,000 

Common  Stock — 

800,000  shares  of  $100  each,  par  value 80.000,000 

$140.000.000 

No  portion  of  the  Capital  Stock  has  ever  been  issued  for 
Good- will  or  Patents.  The  Company's  properties  are  free 
and  unencumbered  and  it  has  no  bonded  indebtedness. 

CURRENT  LIABILITIES. 

December  3 1       December  3 1 
1911.  1910. 

Purchase  Money   Obligations — 

Obligations  Issued  in  part  payment  for  new 
properties  acquired  still  outstanding $879,500  00  $1,125,000  00 

Bills  Payable — 

Loans  maturing  from  1913  to  1921 $12,000,000  00  $4,000,000  00 

Bank  loans  maturing  in  1912 17.400,509  18  7,418,035  46 

Fiber  drafts  discounted  in  Manila,  P.  I 1,517,832  50  2,360,010  00 

$30,918,341  68$13,778,045  46 

Accounts  Payable — 

Current  Invoices,  Payrolls,  &c $7,569,395  64   $7,171,932  93 

Interest  accrued 163,443  75         137,879  08 

T?i  x.cs  cLccrucd — 

State.  Municipal,   &c.  Taxes 406,367  13         393,986  56 

Federal  Corporation  Tax 195,523  32         209,312  61 

Preferred  Stock  Dividend,  payable  March 

1 1,050,000  00      1,050,000  00 

Common  Stock  Dividend,   payable  Jan. 

15tn 1,000,000  00         800,000  oo 

$10,384,729  84   $9,763,111  68 
Total  Current  Liabilities $T2Tll2r5>152$24,666^157J4 


May  11  1912.] 


THE  CHRONICLE 


1323 


WORKING  CAPITAL. 

December  31      December  SI 

1911.                1910.  Increase. 
Currents  Assets — 

Inventories $69,592,780  86   $61,646,434  80  $7,946,346  06 

Receivables  (Net) 69,751,421  54      55,506,547  27  14,244,874  27 

Cash 6,074,15186        4,561,17125  1,512,980  61 

$145,418,354  26$121,714, 153  32    $23,704,200  94 

Deduct — 
Current  I. labilities — 
Purchase    Money    Obli- 
gations          879,500  00        1,125,000  00         •245,500  00 

Bills  and  Accounts  Pay- 
able   _     41,303,071  52      23,541,157  14      17,761,914  38 

Net  Working  Capital .103,235,782  74   $97,047,996  18     $6,187,786  56 


'Decrease. 

The  increase  in  inventories  occurs  principally  at  foreign 
manufacturing  plants  and  foreign  selling  agencies,  and  is 
required  to  meet  the  demands  of  the  rapid  increase  in  the 
foreign  trade. 

The  increase  in  farmers'  and  agents'  notes  is  occasioned 
partly  by  the  larger  volume  of  business  transacted  and 
partly  by  the  decline  in  cash  collections  affecting  most  lines 
of  industry  during  the  year  1911.  The  poor  harvest  in  the 
important  agricultural  States  and  the  unfavorable  thresh- 
ing conditions  in  Western  Canada  retarded  fall  collections. 

The  additional  investment  in  inventories  and  receivables 
naturally  resulted  in  a  larger  volume  of  bills  payable  carried 
by  the  Company  at  the  close  of  the  fiscal  year.  Anticipating 
this  condition,  a  loan  of  $10,000,000  maturing  in  1921 
was  negotiated  during  the  year  1911,  and  early  in  the  fiscal 
year  1912    $20,000,000    three-year   5%  notes  were  issued. 

The  Working  Capital  requirements  of  the  Company  are 
very  large:  first,  because  of  the  heavy  investments  in  Works 
inventories  required  in  the  many  months  of  manufacturing 
in  advance  of  the  short  selling  season;  second,  because 
of  the  large  stocks  of  harvesting  machinery,  repairs  and 
twine  carried  at  all  convenient  locations  throughout  the 
world  to  be  immediately  available  to  meet  the  vaiying 
demands  of  a  trade  which  cannot  be  known  until  the  harvest 
is  at  hand;  third,  because  of  the  liberal  credits  extended 
to  the  farmers  in  the  sale  of  these  machines.  For  these 
reasons,  the  Company  is  required  to  have  in  working  capital 
at  all  times  an  amount  nearly  equal  to  its  entire  annual 
sales;  and,  in  the  harvester  lines,  the  investment  in  invent- 
ories and  receivables  largely  exceeds  the  amount  of  the 
annual  sales. 

INVENTORIES. 

Season  1911.       Season  1910. 
$  $ 

At  Harvester  Works,  Wagon  Works,  Twine 
Mills.  &c,  at  close  of  manufacturing  season, 
September  1st — 
Raw  Materials  and  Supplies — 

Pig  Iron  and  Scrap 568,083  29  807,734  11 

Steel    1,908,875  84        1,666,057  06 

Lumber 7,165,688  32        7,254,083  64 

Cotton  Duck 132,204  90  157,839  51 

Fiber  and  Flax  Straw 2,734,930  00       3,165,09102 

Pipe,    Belt,   Chain,   Paint,    Bolts,    Nuts, 

Rivets,    &c 2,047,685  53        2,110,399  82 

14,617,467  88  15,161,205  19 

Work  in  Process  at  Manufacture 10,918,624  93  7,985,648  45 

Finished   Machines 2,927,855  52  1,783,806  11 

Repair   Parts 1,255,097  32  905,820  4 

Twine    124,310  90  940,259  22 

29.843,356  55      26,776,739  45 

Deduct — 

Manufacturing  cost  of  shipments  between 
September  1st  and  December  31st, 
which  were  included  in  the  season's 
sales 4,568,293  91        4,869,072  31 

25,275,062  64      21,907,667  14 

At  Agency  Warehouses,  Transfer  Points  and 
on  the  Territory — ■ 
Finished   Machines,    Repair   Parts,    Twine 
&c— 

United    States 9.537.933  44        8,812,825  25 

Foreign  Countries 11,679,267  38       7,845,279  11 

21,217,200  82       16,658,104  36 

At  Ore  Mines,  Furnaces  and  Steel  Mills — 

Iron  Ores    1,127,609  35  1,207,483  72 

Pig  Iron,  Steel  Billets,  Bars,  Sorap,  &c 274,496  82  633,-1  >1  22 

Rolls,  Moulds,  Stools,  &C 109,517  99  118,922  18 

Coal  and  Coke 35,145  99  63,910  93 

Stores  and  Supplies 246,199  71  144,822  58 

1,792,969  86        2,168,590  63 

At  Saw  Mills — 

Lumber,   Logs,  Stores  and  Supplies 290,427  25  199,777  50 

Advertising  Supplies  for  the  succeeding  season      210,499  20  190,304  45 
Stationery  Stores,   Paper  Stock  and  Miscel- 
laneous            382,44141            300,780  52 

49,168,601  18      41,425,224  60 
Material  purchases  and  manufacture  at  Works 
between  September  1st  and  December  31st, 
on  account  of  production  for  the  following 
season   20,424,179  68     20,221,210  20 

69,592,780  86      61,646,434  80 


Inventories  are  taken  on  the  territory  at  the  close  of 
harvest;  at  the  Works,  on  September  1st.  Raw  materials, 
Work  in  Process  and  Finished  Products  on  hand  are  valued 
at  cost,  or  at  market  values  December  31  1911,  if  lower. 
An  allowance  has  been  made  for  depreciation  on  finished 
machines  carried  over  on  the  territory  and  on  repair  parts 
for  old-type  machines. 


RESERVES. 

RESERVES  FOR  PLANT  DEPRECIATION  AND  EXTINGUISHMENT. 

The  annual  appropriations  from  earnings  for  depreciation 
and  extinguishment  reserves  constitute  the  necessary 
provision  for  the  impairment  and  consumption  cf  the  plant 
assets  in  production  and  should  prove  sufficient  to  reproduce 
the  properties  as  their  replacement  becomes  necesary. 
Amortization  of  ore  is  calculated  at  rates  which  will  provide 
sinking  funds  sufficient  to  retire  the  whole  of  the  Company's 
capital  invested  in  mining  properties  before  the  extinguish- 
ment of  the  ore  bodies.  Timber  depletion  is  computed  at 
the  market  values  of  stumpage  for  the  various  kinds  of 
timber  cut.  This  stumpage  provision  will  equal  the  original 
cost  of  the  timber  properties  when  the  present  standing 
timber  is  exhausted,  after  allowing  a  fair  residual  value 
for  the  lands  either  for  reforestry  or  for  agricultural  purposes. 

Plant        Ore  and  Timber 
Depreciation.  Extinyuishment .  Total. 

Balance  of  Reserves  for  Plant 
Depreciation  and  Extinguish- 
ment at  December  31  1910.. $6, 962, 759  91   $1,119,313  24   $8,082,073  15 

Add— 

Provision  for   1911 1,757,404  84         230,505  10      1,987,909  94 


Deduct — 

Replacement  Charges,  &c. 


$8,720,164  75   $1,349,818  34    10,069,983  09 
.        361,375  72    361,375  72 


Balance  at  December  31  1911$8,358,789  03   $1,349,818  34   $9,708,607  37 


REPAIRS  RENEWALS  AND  MAINTENANCE. 

In  accordance  with  the  Companv's  policy,  liberal  ex- 
penditures have  been  made  for  repairs  and  renewals  in  order 
to  maintain  the  properties  at  their  maximum  of  efficiency. 
All  such  expenditures  are  charged  to  operating  expenses 
and  have  been  included  in  the  cost  of  production.  A 
comparison  of  these  expenses  for  the  last  three  seasons  is: 

Season  1911.    Season  1910.     Season  1909. 
Harvester    Works    and    Twine 

Mills $2,889,639  72   $2,235,541  09   $1,666,597  85 

Furnaces  and  Steel  Mills 407,546,86         485,304  36         444,615  49 

Miscellaneous  Properties    191,762  94         191,100  04         133,191  13 

$3,488,949  52    $2,911,945  49   $2,244,404  47 


SPECIAL  MAINTENANCE. 

These  reserves  provide  for  relining  of  blast  furnaces, 
maintenance  of  docks  and  harbors,  conversion  of  power 
systems,  elevation  of  railroad  tracks,  and  other  renewal 
work  of  a  current  nature,  the  expenditure  for  which  occurs 
at  irregular  intervals.  To  provide  for  such  renewals  when- 
they  become  necessary,  the  future  cost  of  the  work  is  ap- 
portioned over  current  earnings. 

Balance  of  Reserves  for  Special  Maintenance  at  December  31 

1910 ,_  .$1,282, 120  54 

Add— 

Operating  Provision  for  1911 678,867  00 

$1,960,987  54 
Deduct — 

Relining,  Renewal  and  other  Charges  during  1911 620,176  88 

Balance  at  December  31  1911 $1,340,810  66 


FIRE  INSURANCE  FUND. 

The  Company  pursues  the  policy  of  carrying  a  reasonable 
portion  of  its  own  fire  insurance.  The  risk  is  at  present 
limited  to  plant  and  inventory  valuations  not  exceeding 
$300,000  at  any  one  location.  In  order  that  this  policy 
may  be  more  rapidly  extended  to  cover  larger  risks,  a  special 
appropriation  of  $250,000  was  again  made  to  the  Fire 
Insurance  Fund  out  of  1911  earnings,  in  addition  to  the 
regular  credits  through  monthly  insurance  charges  to  oper- 
ations. 

Balance  of  Fire  Insurance  Fund  Reserves  at  December  31  1910$1,544,892  25 

Add— 

Credit  for  1911  from  regular  charges  to  operations 227,179  51 

Income  from  Fund  for  vear  1911 102,465  76 

Special  Appropriation  from  1911  Earnings 250,000  00 

$2,124,537  52 
Deduct — 

Losses  by  Fire  during  1911 63,137  70 

Balance  at  December  31  1911 $2,061,399  82 


At  December  31  1911  $1,514,312  50  of  the  Fire  Insurance 
Reserves  was  invested  in  income-bearing  securities. 

CONTINGENT. 

Assuming  a  continuance  of  present  credit  methods  and 
the  same  proportion  of  forward  sales,  it  is  considered  advis- 
able to  gradually  establish  a  contingent  reserve  for  deferred 
profits  on  forward  sales.  Theoretically  and  technically,  a 
profit  is  earned  when  the  sale  is  made;  but  when  the  actual 
realization  of  the  profit  on  certain  sales  is  deferred  a  con- 
siderable time  beyond  the  close  of  the  fiscal  year,  it  is 
obviously  a  conservative  and  sensible  policy  to  establish 
a  contingent  reserve  to  meet  this  condition  inherent  in  the 
business.  This  policy  prevents  the  misleading  transfer 
of  book  earnings  to  surplus,  where  a  long  period  of  time 
elapses  between  the  date  of  the  sale  and  the  realization  of 
the  profit  in  cash. 

Balance  of  Contingent  Reserve  at  December  31  1910 $1,750,000 

Add — 

Provision  for  1911 750,000 

Balance  at  December  31  1911 $2,500,000 
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CONTINGENT  LOSSES  ON  RECEIVABLES. 

The  annual  deductions  from  earnings  to  provide  for 
losses  which  may  ultimately  be  sustained  in  the  realization 
of  Bills  and  Accounts  Receivable  taken  on  each  season's 
sales  are  based  on  long  experience  in  this  business  and  are 
considered  adequate  to  cover  such  contingencies.  A  sys- 
tematic and  careful  investigation  into  the  financial  respon- 
sibility of  prospective  customers  insures  to  the  Company 
a  high  grade  of  notes  and  accounts;  moreover,  the  greater 
portion  of  the  receivables  consists  of  farmers'  notes  or 
agents"  acceptances,  which  have  proved  to  be  excellent 
credits. 

In  addition  to  the  bad  debts  actually  charged  off  during 
the  year,  there  was  transferred  to  a  Suspended  Debt  account 
old  and  doubtful  notes  aggregating  $452,845,  against  which 
there  has  been  applied  a  similar  amount  from  the  Reserve 
for  Contingent  Losses.  This  plan  excludes  old  notes  of 
doubtful  value  from  the  receivables  in  the  Balance  Sheet. 

Balance  of  Reserve  for  Contingent  Losses  on  Receivables  at 

December  31    1910 $3,074,024  02 

Add— 

Provision  for  1911 970,000  00 

$4,044,024  02 
Deduct — 

Bad  Debts  charged  off  during  1911 $454,012  58 

Suspended    Debts 452,845  22 

906,857  80 

Balance  at  December  31  1911 $3,137,166  22 


COLLECTION  EXPENSES  ON  RECEIVABLES. 

In  most  lines  of  business  the  time  which  elapses  between 
the  date  of  a  sale  and  the  collection  of  the  proceeds  in  cash 
is  comparatively  short,  and  the  need  of  a  reserve  to  meet 
the  future  cost  of  collecting  receivables  outstanding  at  the 
date  of  the  Balance  Sheet  would  arise  only  in  the  event  of 
liquidation.  In  the  harvester  business,  where  long  credits 
in  some  lines  are  extended  to  the  farming  community, 
conservative  management  has  adopted  the  principle  of 
providing  currently  for  such  a  reserve,  which  will  be  gradu- 
ally built  up  to  a  reasonable  amount. 

Balance  of  Reserve  for  Collection  Expenses  on  Receivables  at 

December  31   1910 $900,000 

Add— 

Provision  for   1911 100,000 

Balance  at  December  31  1911 $1,000,000 


PROPERTY  ACCOUNT. 
Summary  of  the  net  value  of  the  real  estate  and  plant 
property   acquired    at   organization,    and    the   expenditures 
for  capital  additions  and  improvements  from  that  date  to 
December  31  1911,  chargeable  to  Property  Account: 

Net  Appraisal  Value  of  Real  Estate  and  Plant  Property  at 

organization $44,194,504  47 

Add — 

Expenditures  for  capital  additions  and  improvements  and 
purchase  of  new  properties  from  October   1    1902   to 
December  31   1911 — 
For  Raw  Material  Facilities — 

Equipment  of  iron  ore  mines  on  the 
Mesaba  Range,  construction  of  blast 
furnaces  and  steel  mills  at  South 
Chicago,  construction  of  coke  ovens  at 

Benham,    Kentucky $7,223,003  92 

Purchase  of  additional  timber  proper- 
ties in  Mississippi  and  Missouri;  con- 
struction of  new  saw  mills,  &c 684,215  31 

■ 7,907,219  23 

For  Manufacturing  Facilities — 
In  United  States — 

Additional  Real  Estate,  Buildings, 
Machinery  and  Equipment  for 
the  manufacture  of  the  increased 
requirements  of  harvesting  mach- 
ines and  tillage  implements,  and 
for  the  production  of  the  Com- 
pany's allied  lines  of  wagons, 
manure  spreaders,  gasoline  en- 
gines, cream  separators,  auto- 
wagons,  tractors,  drills,    &c $13,922,946  85 

In  Foreign  Countries — 

Real  Estate,  Buildings,  Machinery 
and  Equipment  for  the  manu- 
facture of  harvesting  machines 
and  tillage  implements  in  Canada, 
France,    Germany,    Russia    and 

Sweden   8,033,645  99 

21,956,592  84 

For  Agency  Warehouse  and  Transfer  Properties — 
Construction  of  new  warehouses  for  additional  stor- 
age and  transfer  facilities  on  the  territory 2,188,671  87 

For  Railroads — 

Track  extension  and  additional  rolling  stock 1,275,926  72 

$77,522,915  13 
Deduct — 
Miscellaneous  Property  Sales,  &c 1,995,817  92' 

$75,527,097  21 
Add— 

Stripping  and  development  at  ore  mines  in  advance  of  ore 

extraction 1,057,903  49 

Balance  at  December  31  1911 $76,585,000  70 

The  principal  capital  expenditures  for  new  property 
acquired  or  constructed  and  for  additional  equipment  pur- 
chased during  the  fiscal  year  1911  were  as  follows: 

International  Harvester  Company. — Akron  Works,  tooling 
equipment  for  heavy  delivery  wagon.  Champion  Works, 
new  foundry,  new  forge  shop,  auxiliary  power  station. 
Deering  Works,  first  unit  of  new  manufacturing  building, 
forge  shop  extension,  equipment  for  grain  drills.  McCormick 
Works,  new  fire  station,  waste-heat-utilizing  apparatus, 
air  compressor  and  pumping  engine.  Milwaukee  Works, 
completion  of  new  gray  iron  foundry,  new  wood  shop,  new 
six-story  manufacturing  building,  equipment  for  additional 
gas    engine    and    tractor    capacity.     Osborne    Works,    new 


malleable  foundry.  Piano  Works,  new  power  house  and 
turbine  generators.  Tractor  Works,  extension  to  mahine 
shop,  forge  shop,  warehouse  and  painting  shed,  machinery 
and  equipment  for  additional  tractor  capacity.  Weber 
Works,  purchase  of  additional  real  estate,  new  power  house 
and  equipment,  new  lumber  sheds  and  dry  kilns. 

International  Harvester  Company  of  Canada,  Limited. — 
Chatham  Works,  purchase  of  real  estate,  new  warehouse, 
additional  lumber  sneds  and  dry  kilns,  new  power  equipment ! 
Hamilton  Works,  completion  of  new  manufacturing  building, 
new  warehouse,  new  wood  shop,  new  office  building,  addi- 
tional equipment  for  expansion  of  Canadian  trade.  Paris 
Works,  purchase  of  real  estate  and  buildings  previously 
leased.  Peterboro  Works,  purchase  of  machinery  and 
equipment  for  twine  manufacture. 

Compagnie  Internationale  des  Machines  Agricoles. — Croix 
Works,  France;  new  warehouse,  miscellaneous  machinery 
and  equipment. 

International  Harvester  Company  m.  b.  H. — Neuss  Works, 
Germany;  purchase  of  land,  construction  of  twine  mill  and 
installation  of  machinery  for  twine  manufacture,  additional 
machinery  and  equipment  for  manufacture  of  mowers, 
rakes  and  tedders. 

International  Harvester  Company  in  Russia. — Lubertzy 
Works,  Russia;  completion  of  manufacturing  building,  forge 
shop,  malleable  foundry,  railroad  tracks,  club  house,  hospital, 
dwelling  houses,  additional  machinery  and  equipment  for 
the  manufacture  of  lobogreikas,  mowers,  reapers  and  gas 
engines. 

Aktiebolaget  International  Harvester  Company. — Norrkoping 
Works,    Sweden;   addition   to   forge   shop   and   wood   shop. 

Wisconsin  Steel  Company. — Purchase  of  new  ore  boat — 
"The  Harvester."  Extension  of  machine  shop  at  South 
Chicago  Steel  Mill.  Construction  of  coke  ovens,  buildings 
and  improvements  at  Benham,  Ky.,  for  operation  of  coking 
plant. 

Wisconsin  Lumber  Company. — Equipment  for  Dimension 
Mill  at  Huttig,  Ark.  New  store  room  and  blacksmith  shop, 
new  dwelling  houses  and  cottages  at  Deering,  Mo. 

Railroad  Companies. — Extensions  of  Deering  Southwestern 
Railway  to  Caruthersville  and  Hornersville,  Mo.,  purchase 
of  2  engines,  10  box  cars,  25  flat  cars  and  logging  cars,  3 
passenger  coach  and  baggage  cars. 

International  Harvester  Company  of  America. — new  general 

agency  warehouses  at:     Aberdeen,   S.   D.;  Brandon,  Man.; 

Ft.   William,   Ont.;   Yorkton,   Sask.       Additions  to  agency 

warehouses  at  Harrisburg,  Pa.;  Kansas  City,  Mo.     Tractor 

sheds  at  Elmira,  N.  Y.j  Fargo,  N.  D.;  Minot,  N.  D.;  North 

Battleford,   Sask.;   Regina,   Sask.;   Saskatoon,   Sask.;  Sioux 

City,   la.;  Sioux  Falls,   S.   D.     Purchase  of  real  estate  for 

warehouse  sites  at  Edmonton,  Alta.;  Lethbridge,  Alta.;  East 

St.  Louis,  111.;  Madison,  Wis. 

Total  amount  of  above  Capital  Expenditures $5,628,104  00 

Deduct — ■ 

Miscellaneous  property  sales  and  adjustments 1,037,334  84 

Net  Capital  Additions  during  1911  Fiscal  Year $4,590,769  16 

PATENTS  AND  EXPERIMENTAL  WORK. 

No  capital  stock  was  issued  or  cash  paid  for  the  patents, 
trademarks,  shoprights,  etc.,  which  this  Company  acquired 
through  the  purchase  of  plants  and  properties  at  the  time 
of  organization.  Those  patents,  trademarks,  etc.,  were 
purchased,  originated,  or  established  at  great  cost  by  the 
former  owners  during  long  and  successful  terms  of  business, 
and  are  a  valuable  asset  of  the  Company.  The  cost  of  all 
patents  purchased  since  organization  has  been  charged  to 
Profit  and  Loss. 

The  Company  maintains  a  skilled  force  of  inventors  and 
designers  for  the  purpose  of  producing  new  devices  and 
improvements  in  type,  design,  or  construction  of  its  products. 
All  experimental  and  development  expenses  have  been 
charged   to  cost  of  operation. 

The  experimental,  patent  and  development  expenditures 
amounted  to  $640,505  for  1911  compared  to  $567,932  for 
1910. 

EMPLOYES. 

The  average  number  of  employes  of  all  companies  during 
the  past  year  was  41,690.  Since  1903  the  first  year  of  the 
Company's  operation,  the  average  wages  paid  Works' 
employes  in  the  United  States  have  increased  27%. 

PENSION  FUND. 

At  December  31  1911  pensions  had  been  granted  to  one 

hundred  and   eight  employes  on   the  regular  pension   roll. 

eighteen  of  whom  have  died.     The  remaining  ninety  have 

averaged  nearly   thirty  years  of  service;  their  average  age 

is  sixty-seven  years.     Pensions  are  paid  by  the  Company 

without   any    contribution   from    employes.     A   permanent 

pension  fund  is  being  established  by  annual  appropriations 

from  earnings  until  its  amount  shall  be  sufficient  to  provide 

the  revenue  necessary  for  future  payments. 

Balance  of  Pension  Fund  at  December  31  1910 $Z6Hnn  nn 

Appropriation  from  1911  Earnings 250,000  w 

$1,011,291  44 

Income  from  fund  for  year  1911 $37,600  58 

Pension  payments  during  1911 21,172  75  16  427  83 

Balance  at  December  31  1911 $1,027,719  27 
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[NDUSTRIAL  ACCIDENT  FUND. 

Tin-  Company's  plan  for  compensating  its  employes  for 
injuries  resulting  from  industrial  accidents  is  based  upon 
the  principle  thai  the  industry  should  bear  this  burden 
regardless  of  legal  liability. 

The  plan  is  administered  by  an  Industrial  Accident  De- 
partment,  which  promptly  investigates  every  accidental 
injury  or  death.  Payments  are  made  directly  to  the  person 
entitled  to  receive  the  benefits,  and  an  earnest  effort  is  made 
to  see  that  every  dollar  due  under  the  plan  is  promptly  paid 
without  any  expense  on  the  part  of  the  injured  employe. 

From  May  1  1910  (the  date  of  institution  of  the  plan) 
to  December  31  1911  the  Company  has  voluntarily  paid 
|168,000  to  employes  injured  in  the  course  of  their  duty. 
Xo  portion  of  this  sum  has  been  charged  against  the  per- 
manent Industrial  Accident  Fund  which  is  being  established. 

Balance  of  Industrial  Accident  Fund  at  December  31  1910  §250  000  00 

Add — 

Income  from   Fund  for  year  1911 12,500  00 

Appropriation  from  1911  earnings 250^000  00 

Balance  at  December  31  1911 §512,500  00 


EMPLOYES  BENEFIT  ASSOCIATK  »X 

The  Employes'  Benefit  Association  is  a  mutual  organization 
to  provide  for  the  payment  of  sickness,  accident,  and  death 
benefits  to  its  members.  The  average  membership  during 
the  year  1911  was  29,546  and  the  Company,  in  accordance 
with  its  agreement,  again  contributed  $50,000  to  the  funds 
of  the  Association.  The  financial  statement  of  the  Asso- 
ciation for  the  fiscal  year  ending  December  31  1911  is: 

Cash  Balance  at  December  31  1910 $234  898  88 

Operating  Receipts  during  1911 §333,491  55 

Operating  Payments — 

Benefits  Paid    §265,561  14 

Expenses 41,068  75  306,629  89  26,80106 


§261,760  54 


Add— 

Contribution  of  International     Harvester    Company  for  year 

1911 '___• ;_        50,000  00 

Cash  on  Hand  December  31  1911 §311  760  54 

Deduct — 
Liabilities   for  unsettled   claims    (partly  estimated) 69,901  18 


Total  Estimated  Surplus  at  December  31  1911 §241,859  36 


GENERAL. 

While  the  gross  sales  for  1911  exceeded  those  of  any 
previous  year,  general  trade  conditions  have  not  been  as 
favorable,  and  the  net  earnings  are  slightly  less  than  in  1910. 
The  domestic  sales  are  practically  the  same  as  the  preceding 
year.  The  failure  of  the  grain  and  hay  crops  in  certain 
sections  and  the  general  trend  of  retrenchment  throughout 
the  country,  due  to  the  unsettled  condition  of  business, 
operated  against  an  increase  in  sales  and  naturally  resulted 
in  an  increased  ratio  of  selling  expense.  The  foreign  trade 
again  shows  a  substantial  gain.  The  rapid  agricultural 
development  of  the  Canadian  Northwest  produced  largely 
increased  sales,  but  late  fall  rains,  immediately  followed 
by  heavy  snows  and  a  severe  winter,  made  it  impossible  to 
fully  harvest  the  greatest  crop  in  the  history  of  the  country; 
consequently,  collections  have  been  seriously  delayed,  and 
a  large  amount  of  working  capital  is  tied  up  in  Canada. 

The  Company's  foreign  trade  now  equals  40%  of  its  total 
sales,  having  increased  from  .510,400,000  in  the  year  of 
organization  to  §42,300,000  in  1911.  The  possibilities  pre- 
sented in  foreign  countries  for  still  further  extending  that 
trade  emphasize  the  necessity  for  continued  and  vigorous 
efforts  on  the  part  of  the  Government  to  foster  and  encourage 
trade  relations  between  the  United  States  and  foreign  coun- 
tries, so  that  American  manufacturers  may  secure  their  share 
of  the  world's  trade.  American  manufacturers  of  farm 
machinery  have  played  a  large  and  important  part  in  the 
extension  of  agriculture  in  the  Russian  Empire,  and  this 
Company  is  not  alone  in  expressing  the  hope  that  the  cordial 
relations  now  existing  with  our  Russian  friends  will  not  be 
disturbed  by  a  trade  war,  which  would  divert  the  business 
to  other  countries  eager  for  the  trade. 

During  the  year  1911  advantage  was  taken  of  the  general 
decline  in  the  raw  material  markets,  whereby  the  Company 
was  able  to  announce  a  reduction  in  the  selling  prices  of  its 
principal  products  for  1912  season,  effective  August  1  1911. 

Extensive  additions  to  American  Works  were  completed 
during  1911,  representing  an  expenditure  of  $2,870,000. 
At  the  four  Canadian  Works  capital  expenditures  for  the 
year  amounted  to  $675,000.  At  the  European  Works, 
capital  expenditures  amounting  to  $1,040,000  were  made 
during  the  year  for  the  acquisition  of  additional  land,  the 
construction  of  manufacturing  buildings  and  the  purchase 
of  equipment.  The  raw  material  properties  have  been 
further  developed  at  an  outlay  of  $1,204,000.  The  ore- 
washing  plant  at  Hawkins  Mine  is  completed  and  the  new 
coking  plant  at  Benham,  Kentucky,  is  in  operation.  The 
steamship  "The  Harvester",  with  a  capacity  of  10,000  tons, 
built  to  carry  ore  from  the  Company's  mines  in  Minnesota 
to  the  Steel  Mills  at  South  Chicago,  was  launched  and  put 
in  commission  last  summer.  On  the  territory  five  new 
agency  warehouses  were  completed  at  a  cost  of  $350,000. 
Three  of  these  new  buildings  were  erected  in  Western  Canada. 

Desiring  to  assist  and  further  the  campaign  for  the  better- 
ment of  American  agriculture,  carried  on  by  the  Government 
and  the  various  State  and  agricultural  colleges,  the  Company 
maintains  a  Service   Bureau   to  disseminate,   by   means  of ' 


printed  matter  and  lectures,  information  concerning  the 
preparation  of  soil  for  seeding,  the  planting,  cultivating  and 
harvesting  of  crops,  and  generally  to  aid  (he  farmer  in  making 
his  acres  bring  forth  a  better  and  more  abundant  yield. 

The  Employes'  Benefit  Association  continues  to  fulfil  the 
purposes  for  which  it  was  organized.  During  the  year  1911 
its  average  membership  was  29,546,  and  as  75%  of  the 
Works'  employes  were  members,  the  Company,  in  accordance 
with  its  agreement,  has  contributed  $50,000  to  the  Asso- 
ciation. Since  its  organization  on  September  1  19(8  it 
members  and  their  beneficiaries  have  received  benefits 
amounting  to  $745,000;  and  on  December  31,  1911  the  Asso- 
ciation had  a  surplus  of  $241,859.36  after  making  ample 
provision  for  unpaid  claims. 

The  plan  of  compensation  for  industrial  accidents  inaug- 
urated May  1  1910  has  been  in  successful  operation.  The 
prompt  payment  of  compensation  at  the  time  when  most 
needed,  regardless  of  the  old,  troublesome  question  of 
liability,  and  the  care  and  attention  exercised  by  the  Com- 
pany through  its  doctors  and  other  responsible  officials,  have 
been  appreciated  by  the  employes.  Under  this  plan  the 
sum  of  $168,686  has  been  voluntarily  paid  to  emplo3'es 
injured  in  the  course  of  their  duty.  Since  the  adoption  by 
this  Company  of  its  workmen's  compensation  plan,  several 
States  have  enacted  workmen's  compensation  laws.  The 
Company  is  satisfactorily  operating  under  the  new  Wisconsin 
law,  and  has  signified  its  intention  of  complying  with  the 
new  Illinois  law  on  May  1  1912,  when  it  becomes  effective. 
To  insure  the  continued  successful  operation  of  the  workmen's 
compensation  plans,  the  Company  is  establishing  a  permanent 
Industrial  Accident  Fund,  towards  which  it  has  already 
contributed  $500,000. 

The  campaign  of  accident  prevention  is  going  steadily 
forward  and  the  results  are  gratifying.  The  establishment 
of  safety  organizations  at  the  various  Works  and  the  educa- 
tion of  employes  in  the  meaning  of  the  words  "Safety  First" 
has  the  careful  attention  of  the  Chief  Safety  Inspector  and 
the  Superintendents. 

To  assist  in  the  crusade  against  tuberculosis,  the  Company 
has  undertaken  an  investigation  to  discover  employes  suffer- 
ing from  this  disease.  This  investigation  is  in  charge  of  an 
expert  tuberculosis  doctor  and  nurse,  assisted  by  the  Works' 
physicians.  Every  effort  is  made  to  prevent  the  disease 
in  the  Company's  Works.  Instructions  are  given  for  the 
proper  care  of  employes  at  their  homes,  and  out-of-door 
work  secured  wherever  possible  for  those  who,  by  exercising 
care  in  their  mode  of  living,  can  arrest  the  advance  of  this 
disease.  Incipient  and  moderately  advanced  cases  are  sent 
to  sanatoriums  for  treatment,  and  the  Company  has  erected 
a  ten-bed  building  for  tuberculer  employes  at  the  Edward 
Sanatorium,  Naperville,  Illinois. 

Plans  have  been  adopted  for  establishing  schools  for  boys 
at  the  larger  Works  which  will  be  conducted  along  the  lines 
of  the  successful  Cincinnati  Continuation  School. 

The  books  and  accounts  for  the  fiscal  year  have  been 
audited  by  Messrs.  Haskins  &  Sells,  Certified  Public  Ac- 
countants, and  their  certificate  is  presented  herewith. 

The  Supreme  Court  of  Missouri  in  November  1911  decided 
the  case  of  State  v.  International  Harvester  Company  of  Amer- 
ica. While  holding  that  the  Company  had  technically  vio- 
lated the  Missouri  anti-trust  law,  the  Supreme  Court,  after 
the  fullest  investigation,  not  only  found  that  none  of  the 
charges  of  excessive  prices,  unfair  methods  and  injury  to  the 
public  had  been  proven,  but,  on  the  contrary,  specifically 
found  that: 

"The  price  of  harvesting  machines  has  not  increased  in 
proportion  to  the  increased  cost  of  construction,  or  the  in- 
creased merit  of  the  machines.  **  *  The  evidence  also  shows 
that  whilst  harvesting  machines  w^ere  the  chief  products  of 
the  companies  absorbed  by  the  International  Harvester 
Company,  that  Company  has  greatly  enlarged  its  business 
and  extended  it  to  many  other  farm  implements  and  has  thus 
put  itself  in  competition  with  the  many  concerns  that  there- 
tofore were  and  still  are  engaged  in  manufacturing  such 
other  farm  implements  and  the  farmers  generally  have  profited 
thereby.  The  evidence  also  shows  that  the  machines  manu- 
factured by  the  International  Flarvester  Company,  have 
been  greatly  improved  in  quality  and  the  item  of  repair  ma- 
terial has  been  reduced  in  price  and  placed  within  closer 
reach  of  the  farmer.  On  the  whole  the  evidence  shows  that 
the  International  Harvester  Company  has  not  used  its  power 
to  oppress  or  injure  the  farmers  who  are  its  customers." 

•  The  final  judgment  was  a  fine  of  $25,000  and  that  the 
International  Harvester  Company  of  America  be  deprived 
of  its  right  to  do  business  in  Missouri  unless  it  severed  its 
connection  with  the  International  Harvester  Company. 
The  case  has  been  taken  by  writ  of  error  to  the  United  States 
Supreme  Court. 

The  many  unjust  attacks  made  upon  the  Company  during 
the  past  year  have  only  tended  to  increase  the  loyalty, 
efficiency  and  spirit  of  co-operation  throughout  the  entire 
organization,  and  the  Board  of  Directors  desires  to  express 
its  appreciation  of  the  splendid  attitude  exhibited  by  the 
employes,  upon  whom  rests  the  responsibility  for  the  suc- 
cessful continuation  of  its  policies. 

By  order  of  the  Board  of  Directors, 

CYRUS  H.  McCORMICK, 
Chicago,  April  16  1912.  President. 
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UNITED  RAILWAYS  INVESTMENT  COMPANY 


TENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  DECEMBER  31  1911. 


To  the  Stockholders  of  the  United  Railways  Investment  Company: 

On  behalf  of  the  Board  of  Directors,  I  hand  you  herewith 
the  Tenth  Annual  Report  of  your  company,  which  includes 
its  General  Balance  Sheet  and  the  Statement  of  its  Income 
and  Profit  and  Loss  Account  for  the  fiscal  jrear  ended  Decem- 
ber 31  1911. 

In  February  last  there  was  compiled  and  sent  to  you  a 
circular  giving,  in  much  detail,  facts  and  figures  with  regard 
to  the  Philadelphia  Company.  Inasmuch  as  I  have  at  pres- 
ent nothing  to  add  to  the  statements  contained  in  said  cir- 
cular, and  as  the  fiscal  year  of  that  company  did  not  end 
until  March  31  last,  and  its  Annual  Report  will  not  be  com- 
pleted for  some  weeks,  it  has  been  decided  not  to  include  its 
Income  Account  and  that  of  its  affiliated  companies  in  my 
report  for  this  year,  but,  instead  thereof,  to  send  the  full 
report  of  the  Philadelphia  Company,  when  published,  to  each 
stockholder  of  United  Railways  Investment  Company,  thus 
bringing  their  information  in  that  regard  down  to  the  latest 
practical  moment.  So  far  as  I  am  at  present  advised  regard- 
ing the  principal  facts  to  be  included  in  that  report,  the 
showing  may  be  expected  to  be  gratifying. 

The  annexed  Income  Account  of  United  Railroads  of  San 
Francisco  for  the  year  ended  December  31  1911,  prepared 
and  audited  by  Messrs.  Haskins  &  Sells,  Certified  Public  Ac- 
countants, shows  the  gross  earnings  of  that  company  for  said 
period  to  have  increased  $232,647,  while  the  net  earnings  in- 
creased $254,947  over  the  previous  year. 

The  advance  monthly  reports  of  the  United  Railroads  of 
San  Francisco  show  that  the  gross  earnings  of  that  company 
for  the  first  three  months  of  1912  exceed  said  earnings  for 
the  first  three  months  of  1911  by  $139,358,  and  they  further 
show,  to  which  I  desire  especially  to  call  your  attention,  the 
fact,  unusualinany  company,  that  the  net  earnings  for  said 
period  exceed  the  net  earnings  for  the  same  period  of  last 
year  by  $153,869;  in  other  words,  more  than  every  dollar  of 
the  above-named  increase  in  gross  earnings  was  saved  to  the 
company  and  reflected  in  its  net  earnings.  The  gross  earn- 
ings of  this  property  for  1911  exceeded  by  11J^%  the  gross 
earnings  of  the  3Tear  prior  to  the  fire  in  1906,  and  the  results 
from  the  operation  of  these  properties  are  now  fully  justifying 
your  judgment  in  authorizing  the  use  of  the  Investment  Com- 
pany's funds  for  the  conservation  of  the  railroads,  following 
the  many  disasters  which  succeeded  each  other  so  closely 
after  the  earthquake  and  fire.  A  committee  of  your  Board 
of  Directors,  consisting  of  Messrs.  Patrick  Calhoun,  President 
of  United  Railroads  of  San  Francisco;  George  W.  Bacon,  of 
the  firm  of  Ford,  Bacon  &  Davis,  Engineers;  James  H.  Reed, 
President  of  the  Philadelphia  Company,  and  your  President, 
made  an  inspection  of  your  California  properties  in  November 
last,  and  found  them  well  maintained,  with  excellent  pros- 
pects for  an  increase  of  their  gross  and  net  earnings. 

It  is  confidently  anticipated  that  the  opening  of  the 
Panama  Canal,  to  celebrate  which  the  great  International 
Panama-Pacific  Exposition  will  be  held  in  San  Francisco  in 
the  year  1915,  will  certainly  mean  increased  earnings  for  your 
properties.  The  railroads  now  have  a  sufficient  supply  of 
power,  admirably  regulated,  and  delays  to  traffic  and  opera- 
tion incident  to  an  irregular  or  intermittent  power  supply 
have  been  practically  eliminated  by  the  adequate  and  regular 
supply  furnished  by  the  Sierra  &  San  Francisco  Power  Com- 
pany. 

Accompanying  this  report  is  the  Income  Account  of  Sierra 
&  San  Francisco  Power  Company  for  the  year  ended  Decem- 
ber 31  1911,  prepared  and  audited  by  Messrs.  Haskins  & 
■Sells,  Certified  Public  Accountants.  This  Company  is 
steadily  growing  and  finding  a  market  for  its  surplus  power, 
and  in  my  opinion  many  years  will  not  elapse  before  it  be- 
comes a  source  of  substantial  revenue  to  your  company. 

DIVIDENDS. 

Dividends  upon  the  common  stock  of  the  Philadelphia 
Company  were  paid  during  the  year  1911  to  the  amount  of 
7%,  which  included  an  extra  dividend  of  1%,  the  regular 
dividend  being  6%.  From  the  present  outlook  it  may 
reasonably  be  expected  that  the  Philadelphia  Company  will, 
at  an  early  date,  place  its  common  stock  upon  a  regular  divi- 
dend basis  of  7%,  payable  1%%  quarterly. 

Seven  per  rent  dividends  upon  the  First  Preferred  Stock  of 
United  Railroads  of  San  Francisco  were  paid  during  the  year 
1911;  since  July  1  1908  the  company  has  continuously  paid 
7%  per  annum  upon  this  stock,  all  of  which  is  owned  by  your 
company. 

The  Sierra  &  San  Francisco  Power  Company  has  as  yet 
paid  no  dividends. 

With  regard  to  dividends  upon  the  Preferred  Stock  of 
United  Railways  Investment  Company,  I  beg  to  call  your 
attention  to  the  fact  that  the  terms  of  the  "Preferred  Stock 
Dividend  Certificates"  specifically  provide  that  no  cash  divi- 
dends shall  fie  paid  while-  said  certificates  remain  outstanding 
and  unpaid;  also  that  the  agreement  under  which  the  6"  , 
Serial  Notes  of  1908  were  issued  provides  that  no  dividends 
shall  be  paid  until  50%  of  said  notes  have  been  paid.  The 
original  issue  of  said  notes  was  $3,500,000  00,  of  which  you 


will  observe  by  reference  to  the  Balance  Sheet  contained  in 
this  report  that  up  to  the  close  of  the  last  fiscal  year  $1,200  - 
000  00  have  been  paid.  $200,000  00  more  of  these  notes 
were  paid  February  15  1912,  so  that  there  now  remain  out- 
standing only  $2,100,000  00  of  them.  $200,000  00  of  these 
notes  will  mature  August  15  1912  and  $200,000  00  more  on 
February  15  1913,  after  payment  of  which  the  terms  of 
agreement  regarding  them  will  cease  to  prohibit  dividends. 

The  "Discount  on  6%  Notes  of  1908— $99,375  00"  as  per 
Balance  Sheet  of  December  31   1910,  has  been  written  off 
against  Surplus  and  eliminated  from  annual  consideration. 
Respectfully  submitted, 

MASON  B.  STARRING,  President. 
•  April  30  1912.  •    • 


UNITED  RAILWAYS  INVESTMENT  COMPANY. 

GENERAL  BALANCE  SHEET— DECEMBER  31  1911. 

ASSETS. 
Securities  Owned: 

United  Railroads  of  San  Francisco  Stock: 
50,000  shares  First  Preferred,   $100  par 

value  each; 
200,000  Shares  Preferred,  $100  par  value 

each; 
88,014  Shares  Common,  $100  par  value 
each. 
Philadelphia  Company  Stock: 

484,000  Shares  Common,  $50  par  value 
each . 
The    Railroads    and    Power    Development 
Company  Stock: 
55,000  Shares  Capital  Stock,   $100  par 

value  each $60,933,071  81 

Other  Securities 577,910  11 

Total  Securities  Owned $61,510,981  92 

Notes  Receivable — United  Railroads  of  San  Francisco 1,289,000  00 

Current  Assets: 

Cash  on  Deposit $29,850  18 

The  Railroads  &  Power  Development  Co..  12,114  25 

Accrued  Interest  on  Bonds  Owned 9,000  00 

Accrued  Interest  on  Notes  Receivable 30,735  00 

Two  Months'  Proportion  of  Dividend  of 
l}i%  on  Capital  Stock  of  Philadelphia 
Company  declared  December  22  1911, 
and  payable  February  1  1912 242,000  00 

Total  Current  Assets 323,699  43 

Total  Assets $33,123,681  35 

Note. — The  Company  has  a  contingent  liability  of  $350,000  00  on  account 
of  its  guaranty  of  United  Railroads  of  San  Francisco  Equipment  Notes. 

LIABILITIES. 
Capital  Stock: 

Preferred — 160,000  Shares,  $100  par  value 

each $16,000,000  00 

Common — 204,000  Shares,  $100  par  value 

each 20,400,000  00 

Total  Capital  Stock $36,400,000  00 

Collateral  Trust  Sinking  Fund  5%  Gold  Bonds 18,150,000  00 

Six  Per  Cent  Convertible  Gold  Bonds  of  1910 1,229,000  00 

Six  Per  Cent  Serial  Notes  of  1908 2,300,000  00 

Preferred  Stock  Dividend  Certificates: 

Bearing  interest  at  6% $712,500  00 

Bearing  Interest  at  5% 750,000  00 

Total  Preferred  Stock  Dividend  Certificates 1,462,500  00 

Current  Liabilities: 

Loans  and  Notes  Payable $200,000  00 

Bond  Coupons  Due — Not  Presented 9,425  25 

Interest  on  Dividend  Certificates,  Payable 

January  2  1912 18.752  22 

Total  Current  Liabilities 228.177  47 

Accrued  Accounts: 

Interest  on  Collateral  Trust  5%  Bonds $151,250  00 

Interest  on  6%  Convertible  Gold  Bonds  of 

1910 30,725  00 

Interest  on  6%  Notes  of  1908 51.750  00 

Interest  on  Dividend  Certificates 7,125  00 

Interest  on  Loans  and  Notes  Payable 2,923  61 

Total  Accrued  Accounts 243,7H  Si 

Profit  and  Loss— Surplus .     3,110,230  27 

Total    Liabilities $63,123,681  35 


We  have  audited  the  books  and  accounts  of  the  United  Railways  Invest- 
ment Company  for  the  year  ended  December  31   1911:4 

We  verified  the  securities,  cash  and  notes  receivable  accounts  by  examina- 
tion of  securities  and  notes  in  hand  and  by  confirmations  obtained  from 
depositaries  covering  securities  and  cash,  and 

We  Hereby  Certify  that  the  above  General  Balance  Sheet  as  at  Decem- 
ber 31  1911  and  the  accompanying  State  of  Income  and  Profit  and  Loss  io. 
the  year  ended  on  that  date  are  correct. 

(Signed)   HASKINS   &  SELLS, 

Certified  Public  Accountants. 

New  York,  March  19  1912. 

UNITED  RAILWAYS  INVESTMENT  COMPANY. 

STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS— FOR  THE  YEAR 
ENDED  DECEMBER  31  1911. 

Income: 

Dividends  on  Stocks  Owned ..    $2,044,672  00 

Interest  on  Bonds  Owned 13,500  00 

Interest  on  Loans  and  Accounts  Receivable,         77.616  14 
Interest  on  Bank  Balances 747  31 

Total $2,136,535  75 
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Brought  forward. -- --$2,136,535  75 

Expenses  and  -  >ther  Chai 
enses: 

Salaries   $84,388  08 

I                    11.580  15 

ioratlon   Taxes   . 5,570  00 

Agents',  Registrars'  and  Trustees' 

s  3,175  00 
Fees  of    Trust   Companies   for    l'.i.\  iur.   Cou- 
pons,  &C                                            092  18 

Tax  on  Bonds  held  In  Pennsylvania   1,165  52 

Directors'  Fees  ami  Expenses.    1,509  00 

Stationery,  Printing  and  Postage _.  820  08 

Traveling 3,023  10 

i.vnoral 8.123  01 


Total  Expenses. 


§70,530  72 


Other  Charges: 

Interest  on  Collateral  Trust  Sinking  Fund 

Gold  Bonds  $907,500  oo 

Interest  on  6%  Convertible  Gold  Bonds  of 

1910 73,740  00 

Interest  on  6%  Notes  of  1908 146,999  97 

Interest  on  Loans  and  Notes  Payable 16,676  02 

Interest  on  Dividend  Certificates 80,256  36 


Total  Other  Charges.-. 


.$1,225,172  35 


Total 1,295,709  07 


Net   I  ncome  for  the  Year $840,826  68 

Profit  and   Loss  Surplus  at  Beginning  of  Year 2,368,778  59 


Profit  and  Loss  Gross  Surplus $3,209,605  27 

Profit  and  Loss  Charge — Balance  of  Discount  on  Six  Per  Cent 

Serial  Notes  of  1908 99,375  00 


Profit  and  Loss   Surplus    December  31    1911 $3,110,230  27 


UNITED  RAILROADS  OF  SAN  FRANCISCO. 

STATEMENT  OF    INCOME   FOR   THE    YEAR   ENDED    DEC.   31   1911. 

Gross  Earnings: 

Passenger $7,836,136  08 

Advertising 50,000  00 

Total $7,886,136  08 

Operating  Expenses  and  Taxes: 

Maintenance  of  Way  and  Structures $368,612  75 

Maintenance  of   Equipment 535,996  02 

Transportation  Expenses 2,798.335  68 

General  Expenses 600,026  53 

Total  Operating  Expenses $4,302,970  98 

Ratio  to  Gross  Earnings 54.57% 

Taxes 404,000  00 

Ratio  to  Gross  Earnings  5.12% — — 

Total  Operating  Expenses  and  Taxes 4,706,970  98 

Ratio  to  Gross  Earnings 59.69% 

Net  Earnings $3, 179, 16510 

Other  Income: 

Sinking  Fund  Earnings $183,766  04 

Interest 51,703  00 

Rentals 9,657  27 

Miscellaneous 19,500  47 

Total 264,626  78 

Gross  Income $3,443,79188 

Current  Income  Charges: 

Interest  on  5%  Promissory  Gold  Notes $50,000  00 

Interest  on  Income  Notes 73,740  00 

Interest  on  Equipment  Notes 22,375  00 

Interest  on  Bills  and  Accounts  Payable 47,687  76 

Rentals  and  Leases 89.000  00 

Total 282,802  76 

Net  Income  before  Bond  Interest  Charges $3,160,989  12 

Bond  Interest: 

United  Railroads'  Bonds $1,013,360  00 

Underlying  Bonds 799,050  00 

Total 1,812,410  00 

Net  Income  for  the  Year $1,348,579  12 

From  the  above  Net  Income  the  following  appropriations  were  made: 
For  Renewals.  Depreciation  and  Contingencies -$473, 168  16 

For  Bond  Sinking  Fund  Reserve 339,619  55 

For  Dividends  on  First  Preferred  Stock 350,000  00 


We  have  audited  the  Books  and  Accounts  of  the  United  Railroads  of 
San  Francisco  for  the  year  ended  December  31  1911,  and  Certify  that  the 
above   statement   is   correct. 


New  York,  April  22  1912. 


(Signed)    RASKINS   &  SELLS, 

Certified  Public  Accountants. 


SIERRA  &  SAN  FRANCISCO  POWER  COMPANY. 

STATEMENT  OF   INCOME  FOR   YEAR   ENDED   DECEMBER   31  3911. 

Gross  Earnings $834,324  38 

Operating  Expenses  and  Taxes 258,271  11 

Xet  Earnings $576,053  27 

Deductions  from  Income,  including  Interest  on  First  Mortgage 
Bonds  and  Interest  on  Second  Mortgage,  Series  "A,"  Bonds, 
&c;    Less  Interest  received  on  unexpended  balances 328,325  90 

Net  Income  before  allowing  for  Depreciation $247, 7"7  37 

We  have  audited  the  books  and  accounts  of  the  Sierra  &  San  Francisco 
Power  Company  for  the  year  ended  December  31  1911  and  Certify  that  the 
above  statement  is  correct. 

(Signed)    RASKINS    &  SELLS, 

Certified  Public  Accountants . 
New  York,  April  25  1912. 

— W.  E.  Hutton  &  Co.,  members  of  the  N.  Y.  Stock  and 
Cotton  exchanges,  have  moved  their  New  York  offices  to 
the  Knickerbocker  Trust  Co.  Building,  60  Broadway.  The 
new  quarters  are  double  the  size  of  the  old  offices,  with 
better  facilities,  and  private  wires  to  principal  cities  through- 
out the  United  States.  W.  E.  Hutton  &  Co.  are  offering 
at  par  the  first  mortgage  6%  bonds  of  a  company  which 
operates  all  the  electric-light,  power,  gas  and  street  rail- 
way facilities  in  a  rapidly  growing  city.  Actual  cost  of  this 
property  is  twice  the  bonded  debt.  Strong  sinking  fund 
provisions  have  been  made  and  operation  of  this  company 
is  under  the  Henry  L.  Doherty  &  Co.  organization.  Full 
particulars  can  be  obtained  on  request  from  the  N.  Y.  or 
Cincinnati  office  of  W.  E.  Hutton  &  Co. 


Vineennes  (Ind.)  Sewer  Association. — Bonds. — C.  F. 
Childs  &  Co.,  Chicago,  are  placing,  at  a  price  to  yield  5%% 
per  annum,  $334,500  1st  M.  6%  bonds.     The  bankers  report: 

Dated  March  1  1912,  due  semi-annually  March  1  1913  to  Sept.  1  1936,  but 
Callable'  at  102)4  and  int.  on  any  Int.  date.  Par  $1,000  and  $500  (c*)  . 
Prin.  and  int.  (M.  &,  SO  payable  at  Security  Tr.  Co.,  trustee,  Indianapolis, 
or  at  Central  Tr.  Co.  of  Illinois,  Chicago.  Cover  a  complete  trunk-line 
sewer  system  leased  to  city  of  Vineennes  for  24  y2  years:  annual  rental 
$26,425,  being  sufficient  to  pay  all  interest  and  principal  as  they  mature. 
City  has  levied  a  continuing  irrepealable  tax  upon  all  property  in  Vineennes, 
and  has  pledged  its  faith  and  credit  that  the  proceeds  of  this  levy  (which 
on  present  valuation  will  exceed  the  rental  by  13%)  and  other  funds,  if 
needed,  shall  be  applied  to  the  payment  of  such  rental.  The  city  also 
agrees  to  operate  the  sewer-system  at  its  own  expense  and,  as  part  rental,  to 
make  all  repairs,  &c.  Assessed  value,  Vineennes  (1911),  $8,131,210;  bonded 
debt,  $59,000;    population  (1910),  14,895. 

Westinghouse  Machine  Co. — Again  Postponed. — The  spe- 
cial meetings  of  stockholders  to  vote  on  issuing  preferred 
stock  and  increasing  the  debt  has  been  adjourned  to  May  30. 

It  is  reported  that  a  large  New  York  financial  institution,  with  the  West" 
inghouse  Electric  &  Mfg.  Co.  and  others,  is  negotiating  for  the  purchase  of 
certain  securities  now  owned  by  the  machine  company,  the  sale  of  which 
will  enable  the  latter  to  cancel  a  considerable  block  of  its  notes,  it  is  ex- 
pected that  the  deal  will  be  worked  out  before  May  ;:o.  This,  of  course, 
will  necessitate  a  change  in  the  tentative  plan  which  was  approved  by  the 
creditors'  committee  several  weeks  ago. — V.  94,  p.  1191,  1124. 


— On  another  page,  William  Saloman  &  Co.,  25  Broad  St., 
this  city, are  to-day  advertising  as  a  permanent  record  the 
sale  of  $5,000,000  Loose-Wiles  Biscuit  Co.  7%  cumulative 
1st  preferred  stock,  preferred  as  to  both  assets  and  earnings, 
at  102  and  accruing  dividend.  As  soon  as  this  offering  was 
made,  the  entire  issue  was  immediately  sold  by  the  bankers. 
See  the  advertisement  and  our  item  in  the  "General  Invest- 
ment News  Dept.''  for  the  investment  features  of  the  proper- 
ty. In  another  page  advertisement  elsewhere  in  the  Chron- 
icle, William  Salomon  &  Co.  announce  that  on  and  after 
June  1  1912  the  firm  will  pay  the  holders  of  the-  St.  Louis 
&  San  Franciso  R.  R.  Co.  $8,000,000  three-year  5%  secured 
notes  at  face  value  with  interest  up  to  June  1  1912,  and  will 
receive  these  notes  at  100  and  full  interest  up  to  June  1  1912, 
less  discount  for  the  unexpired  term  at  3%  per  annum,  in 
exchange  for  St.  Louis  &  San  Francisco  R.  R.  Co.,  New 
Orleans  Texas  &  Mexico  Division,  1st  mortgage  5%  bonds 
due  1940,  at  95  and  interest.  This  offer  is  subject  to  term- 
ination w:thout  notice.  A  full  description  of  the  bonds 
appears  in  to-day's  advertisement  and  for  further  information 
see   our'' General   Investment   News   Department." 

-The  Mines  Management  Co.,  60  Broadway,  New  York, 
Mexico  and  London,  England,  now  have  under  their  man- 
agement the  Achotla  Mines  Co.,  Mexico;  the  Trinidad  Mines 
Co.,  Mexico,  and  Surina  Mining  &  Smelting  Co.,  Mexico, 
and  have  been  appointed  consulting  engineers  for  the  Ver- 
mont Copper  Co.  and  the  Empire  Steel  &  Iron  Co.  The 
Mines  Management  Co.  was  organized  in  1909  and  acts  as 
consulting  engineers  for  mining  companies  and  individuals, 
makes  professional  examinations  and  expert  reports  for  in- 
vestors ,  and  bankers  interested  in  the  purchase  of  mining  prop- 
erties, and  manages  mines  for  owners  or  companies  whose 
directors  desire  the  best  and  most  profitable  mining  practice 
and  organization  in  the  operation  of  them.  The  company 
does  not  buy  mines  or  finance  properties.  The  officers  are: 
H.  A.  J.  Wilkens,  President;  Edwin  O.  Holter,  Vice-Presi- 
dent; W.  B.  Devereux  Jr.,  General  Manager;  H.  O.  Osborn 
Jr.,  Asst.  Sec.  and  Treas.  H.  P.  Henderson  is  the  head 
consulting  engineer  and  W.  B.  Rogers  head  mining  engineer. 

— William  R.  Compton  Co.  of  St.  Louis  and  Chicago, 
specialists  in  municipal  and  other  high-class  bonds,  have 
this  week  opened  New  York  offices  in  the  Mechanics'  & 
Metals'  National  Bank  Building  at  33  Wall  St.  John  B. 
Thayer  of  the  St.  Louis  offices  will  be  the  manager  of  the 
New  York  office. 

— Breitung  &  Co.,  Ltd.,  of  New  York,  Cleveland  and 
Marquette,  Mich.,  have  opened  an  office  in  the  Marquette 
Building  in  Chicago,  which  will  handle  their  finance  and 
bond  departments,  taking  over  the  bond  business  of  W.  L. 
Rohrer  of  Chicago.  Mr.  Rohrer  will  be  associated  with  the 
new  firm  in  full  charge  of  the  finance  and  bond  departments. 

— It  is  reported  that  Addison  Hough  will  retire  on  July  1 
as  a  general  partner  in  the  firm  of  Otis  &  Hough  of  Cleve- 
land. The  firm  name  will  then  be  changed  to  Otis  &  Co., 
and  the  members  will  consist  of  C.  A.  Otis,  William  A.  Otis, 
M.  C.  Harvey  and  George  W.  York.  Addison  Hough  will 
be  a  special  partner. 

-Kissel,  Kinnicutt  &  Co.  of  New  York  will  shortly  open 
an  office  in  The  Rookery  Bldg.,  Chicago,  through  which 
their  Western  business  will  in  future  be  handled.  This  of- 
fice will  be  under  the  management  of  Robert  Stevenson  Jr., 
who  has  for  the  past  six  years  been  connected  with  the  Chi- 
cago office  of  Lee,  Higginson  &  Co. 

— IT.  D.  Walb ridge  &  Co.  have  moved  to  the  Bankers 
Trust  Co.  Building,  14  Wall  St.  The  firm  purchases  and 
operates  public  utility  properties  and  finances  attractive 
underwritings. 

—The  First  National  Bank  of  Chicago,  bond  department, 
has  issued  its  May  circular,  eight  pages,  describing  a  large 
number  of  securities,  municipals,  railroads  and  industrials. 

— Messrs.  George  H.  Burr  &  Co.  have  taken  new  offices- 
in  the  Bankers  Trust  Co.  Building. 
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COMMERCIAL   EPITOME. 

Friday  Night,  May  10  1912. 

The  improvement  in  trade  has  received  something  of  a 
check,  especially  at  the  South  and  East,  where  bad  weather 
has  prevailed.  On  the  other  hand,  warmer  weather  has 
been  helpful  to  business  in  the  West  and  Southwest.  Mean- 
time the  coal  strike  remains  unsettled  and  it  looks  as  though 
the  winter  wheat  crop  will  be  the  smallest  for  years  past. 
(  onditions  in  the  cotton  belt  are  not  altogether  favorable, 
cither.  Still  there  is  a  substantial  increase  in  the  bank 
exchanges  for  the  week  over  those  for  same  week  last  year. 

LARD  on  the  spot  has  been  firm  with  trade  moderately 
active;  prime  Western  11.30c;  middle  Western  11.20c; 
City  steam  lOJ^c  Refined  lard  has  been  firm;  Continent 
11.60c;  South  America  12.25c;  Brazil  in  kegs  13.25c  At 
the  West  the  speculation  has  been  fairly  active.  Some  of  the 
grain  trade  have  been  buying.   Packers  sold  to  some  extent. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
Sat.         Mon.        Tues.        Wed.       Thurs.        Fri. 

May  delivery 11.00  11.00        11.00        11.00        11.00        10.70 

Julv  delivery ...11.30  11.30        11.30        11.30        11.20        10.90 

DAILY    CLOSING  PRICES  OF   LARD   FUTURES   IN  CHICAGO. 

Sat.  Mon.       Tues.        Wed.       Thurs.       Fri. 

May  delivery 10.90  10.87J^    10.87>^    10.87  }-£   10.85        10.60 

July  delivery 11.07H  11.02H    11.02^   11.05        10.97^    10.72K 

PORK  on  the  spot  has  been  quiet  but  steady,  in  sympathy 
with  other  products  and  a  rise  of  late  in  live  hogs;  mess 
$19  75@§20  25,  clear  $18  50@$19  50,  family  $20  25® 
>•_'  1  25.  Beef  has  been  in  moderate  demand  and  steady; 
mess  S15@$16,  packet  $16,  family  $18@$18  50;  extra 
India  mess  nominal.  Cut  meats  rather  quiet;  pickled  hams, 
regular,  10©20  lbs.,  12@13}4c;  pickled  bellies,  G@12  lbs., 
1 1 1/£ @  1 1  s-gc  Butter  has  been  dull;  creamery  extras  32  J^c 
Cheese  has  been  firm.  State,  whole  milk,  specials,  white, 
13:';V.     Eggs  quiet  and   easier;   Western  firsts  19@19J^c 

OIL. — Linseed  has  been  quiet  and  steady;  the  recent  bad 
weather  had  hurt  business  throughout  the  country.  City 
raw,  American  seed,  75@76;  boiled  76@77c;  Calcutta  raw, 
80c  Cotton  seed  has  been  rather  depressed  under  the  in- 
fluence of  liquidation;  winter  7.25@8c;  summer  white  7.20@ 
Sc;  crude  6.18@6.27c;  Cocoanut  with  a  moderate  demand; 
Cochin  9  % @  10;  Ceylon  9@9J4c  Chinawood  has  been 
10}^@llc.  Lard  has  been  firm  in  sympathy  with  the  crude 
product;  and  there  has  been  a  fair  jobbing  demand;  prime 
85 («  88c  •  Corn  has  been  in  steady  demand  at  6.15@6.20c 
Cod  in  moderate  demand;  domestic  52 @ 53c 

COFFEE  on  the  spot  has  been  quiet  and  rather  easier; 
Rio  No.  7  14J4@14%c;  Santos  No.  4  15%@16c.  West 
India  growths  have  been  dull,  fair  to  good  Cucuta  16@16J^c. 
Speculation  in  futures  has  been  rather  light  and  at  times 
prices  have  been  nearly  stationary  and  at  others  showing  a 
declining  tendency  owing  to  the  continuance  of  large  receipts. 
The  warehouse  deliveries  too,  show  some  decrease  as  com- 
pared with  recent  figures.  The  outside  public  holds  aloof. 
European  markets  have  latterly  been  sluggish.  There  is 
.still  a  strong  bull  party  here  which  predicts  a  speedy  reduc- 
tion in  the  receipts,  a  large  decrease  in  the  visible  supply 
of  the  world  in  the  May  statement  and  a  much  smaller  crop 
next  season.  Many  think  that  manipulation  alone  seems 
to  be  sustaining  prices.     Closing  prices  were  as  follows: 

Mav 13. 49 @  13 .50 [September    _.13.82@13.83  lanuary    13.79@13.80 

.June    13.56@  13.58  October 13.81@13.83  February    ...13.79@13.87 

i  1.63(5  l  ;  6.   November  .-.13.S0@13. 81  March..    13.80@13.81 

i  !  72  ai3.73'December  .. .13.70®  13.80  April 1L80@  13.82 

SUGAR. — Raw  has  been  overshadowed  by  declining  beet- 
sugar  prices  in  London.  Very  good  weather  has  favored  the 
sowing  of  beets;  rains  have  been  beneficial.  The  visible 
supply  of  sugar  in  the  world  is  now  2,720,000  tons,  or  420,- 
000  less  than  at  this  time  in  1911.  Centrifugal,  96-degrees 
est,  3.98^c  ;  muscovado,  89-degrees  test,  3.483^c;  mo- 
lasses, 89-degrees  test,  3.233^c  Refined  has  been  dull, 
with  most  sellers  quoting  5.12c  for  granulated  standard. 

PETROLEUM. — Refined  has  been  in  good  demand  and 
firm.  Barrels  8.60c,  bulk  5c  and  cases  10.50c  Crude 
lias  been  firm  and  had  an  upward  tendency.  Gasoline  in 
brisk  demand  at  home  and  abroad  and  firm:  86-degrees  in 
100-gallon  drums,  22c;  drums  $8  50  extra.  Naphtha  in 
excellent  demand  and  firm;  73@76-degrees  in  100-gallon 
drums,  16c;  drums  $8  50extra.  Spirits  of  turpentine  firmer  at 
50J/£@51c    Common  to  good  strained  rosin  steady  at  $6  50. 

T<  ►BACCO. — Trade  has  been  quiet.  There  is  a  good  sup- 
ply of  filler,  but  the  demand  is  sluggish.  Binder,  on  the 
other  hand,  is  scarce,  with  quite  a  good  inquiry  at  times  for 
it.  Supplies  of  Sumatra  have  become  considerably  re- 
duced, and  there  is  a  steady  demand,  despite  the  fact  that 
current  prices  look  high  to  most  poeple.  To-day  another 
inscription  takes  place  in  Holland.  American  buyers  are 
there  in  considerable  numbers  and  are  expected  to  purchase 
rather  heavily.  Little  business  in  Cuban  tobacco  is  being 
done.  In  general  buyers  continue  to  purchase  most  de- 
scriptions of  tobacco  in  a  hand-to-mouth  waj'. 

COPPER  has  been  in  larger  demand  and  firmer;  Lake 
\~>~  .,(<>  16c;  electrolytic  15.80@15J^e.  Tin  on  the  spot  has 
been  firmer  at  46^c,  with  an  increased  demand.  Lead 
has  been  quiet  on  the  spot,  but  prices  have  continued  steady 
at  1  J^c.  Spelter  6.80c  Iron  has  been  firm  with  rather  more 
activity.  No.  1  Northern  pig  $15  50@$15  75;  No.  2  South- 
ern $15@$15  50,  with  less  trade  in  pig  iron  after  the  out- 
burst of  activity  in  April. 


COTTON. 

Friday  Night,  May  10  1912. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
56,517  bales,  against  75,737  bales  last  week  and  104,549 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11,185,367  bales,  against  8,154,773  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sent  1 
1911  of  3,030,594  bales.  P  ' 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City. 
Port  Arthur,  &c. 

New  Orleans 

Gulf  port 

Mobile 

Pensacola 

Jacksonville,  &c. 

Savannah    

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    _    

N'port  News,  &c. 

New  York 

Boston     _      ._ 

Baltimore 

Philadelphia 

2,752 
10 

l",331 

"782 

2, 595 

"~44 

"  129 
999 

"92 

2,649 

1,207 
"455 

3^  506 

"333 

"305 
1,026 

"~64 

4,969 
58 

L523 

"201 

3",489 

"l31 

""75 
1,110 

~189 

1,457 
11 

"845 

""25 

"885 

""75 

"lOO 
853 

"476 
"~38 

1,771 
20 

l",135 

""72 

1~168 

""17 

"373 
757 

3,512 

2,673 

50 

136 

2",  09  6 

5,000 
15 

""89 
857 

"~34 
1,959 

17,110 
99 

8~,714 

50 

1,671 

13",  733 

5,000 

615 

L071 
5,602 

"855 

1,959 
38 

Tot.  this  week 

8,734 

9,545 

11,745 

4,765 

5,313 

16,415 

56,517 

The  following  shows  the  week's 
since  Sept.  1  1911,  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
May  10. 


Galveston 

Texas  City 

Port  Arthur,  &c. 

New   Orleans 

Gulf  port    

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

Baltimore 

Philadelphia 

Total 


1911-12. 


This 
Week. 


17,110 
99 

8,714 

50 

1,671 


13,733 

5,000 
615 

r.on 

5,602 


8»a 

1,959 
38 


Since  Sep 
1  1911. 


3,437,453 

585,634 

272.714 

1.575,517 

66,845 

368,633 

210,501 

49,760 

2,322,181 

402,320 

410,280 

1,145 

540,697 

722,575 

35,379 

5,987 

59,367 

116,139 

2,240 


1910-11. 


This 
Week. 


13.762 
1.097 

26,972 

r,io9 

200 

235 

9,831 

.     "509 

l",6li 
2,979 

"696 

281 

1,043 


56,517  11185.367     60,325  8.154,773 


Since  Sep 
1  1910. 


2,699,303 

308,199 

254,131 

1,485,589 

34,239 

244,807 

133,238 

23,725 

1,385,234 

221,184 

278,226 

1,424 

406,342 

540,084 

3,924 

10,569 

36,222 

107,968 

365 


Stock. 


1912. 


171,789 
51 


68,762 

9,811 

6.320 

88,236 

7,857 

22,455 

"5~363 
43,159 


153,650 

10,663 

9,579 

1,373 


599,068 


1911. 


62,430 


91,468 
2,177 
8,769 


38,738 

779 

14,010 

14",772 
8,407 

14l",076 

8.479 
3,962 
3,409 


398,470 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

Texas  City,&c 
New  Orleans  _ 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 

Norfolk 

N'port  N.,&c. 
All  others 

Total  this  wk_ 


1912. 


17,110 

99 

8,714 

1,671 

13,733 

5,000 

615 

1,071 

5,602 


2,902 


56,517 


1911. 


13,762 
1,097 

26,972 
1,109 
9,831 


509 
1,611 
2,979 


2,455 


60,325 


1910. 


1909. 


8,021 

4,052 

20,170 

2,285 

7,842 

250 

491 

538 

4,618 


4,205 


52,472 


27,180 
587 

34,191 
4,496 

16,085 
1,548 
1,577 
4,062 
6,255 


2,673 


98,754 


1908. 


15,403 

16",595 
2,062 
7.473 


383 
3,302 
3.147 

178 
1,836 


50,379 


1907. 


16.872 

349 

13,182 

1,282 

9.891 

745 

356 

2,115 

5,962 

275 

5,590 


56,619 


Since  Sept.  1.  11  185367  8,154,773  6,825,810  9,307,400  7,724,435  9,382,260 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  99,722  bales,  of  which  36,912  were  to  Great  Britain, 
6,132  to  France  and  56,078  to  the  rest  of  the  Conitnent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
from — ■ 


G:tlveston 

Texas  City 

Ft.  Arthur.  &c 
New  Orleans.  - 

Mobile  — 

Pensacola 

(lulfport 

Savannah  

Brunswick 

Charleston 

Wilmington. .. 

Norfolk 

New   York 

Boston   

Baltimore 

Phil  idelphia  .. 
Portland,  Me.. 
San  Francisco. 

Seattle   

Tacoma 

Detroit 


Total 


Total   1910-11 


Week  ending  May  10  1912. 
Exported  to — 


1  ;n  hi  Conli- 

Britain.  Fr'ncc    nenl.      Total. 


11.102 
605 

5~,274 
3.153 


3,735 
9,162 

"4I2 
553 

2~,916 


36,912 


35,568 


5.734 


198 

Jin  1 


6,132 


6,433 
5.883 

5,7011 

497 

3.003 

2~844 

1.267 


2.537 

2,178 


56,678 


.    54,20; 


Ml. 'ills 
605 

17",538 

3.153 


6.433 

5,883 

3,735 

14,862 

497 
3.013 

553 
3,044 
4,183 


2.537 

2,178 


99,722 


From  Sept.  1  1911  to  May  13  1912. 

K.r,  orl   I  to — 


Great 
Britain.    France 


.332 
411 

21 
790 
101 

58 

458" 
iss 

50 
162 

12 
225 
159 

18 

62 
6 


s'.i:; 
533 
,546 

s:r 
701 
Ms;, 

540 
029 
765 
097 
439 
020 
702 
912 
084 
615 


4,868 


4.066.930 


.Y.-l 
92 
66 

163 
65 
01 
31 

169 


494 
817 
141 

•:  11 
654 
937 
902 
672 


115 
80 


441 
715 
120 


II 1S7S4 


Conli- 
nent. 


,248,679 

si  on; 
111,342 
524.005 
119.31H 
90.529 
23,302 
.080  062 

175,160 

199.209 

220,792 

4.614 

279,248 

11,108 

90.743 

21,343, 

2~07~238 

1    7.0  J  J 
59,843 


Total. 


4.685.195 


89.7713.159.166  882,288  2.966.979  7.008.433 


2,846.066 
585,987 
199,029 

1,478,794 
286  677 
210,851 

1,708,274 

364,089 

249,974 

198,330 

1;  053 

584,983 

170,810 

115.775 

83,427 

6  61  i 

207,238 

137,022 

59  8  13 

4.868 


1.870,909 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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May  10  at  - 


\<u   (Orleans   . 

i .  1 1  \  eston 

Savannah  

eh  rleston 

Mobil.        

Norfolk       

\.u    \  orb 
Other  ports 

Total  1912 
Tot  il  l'.il  1 
Total    1910 


On  Shipboard,  Not  Cleared  for — 


Crat  Ger-        Other      i  U  i,  !- 

Britain.  France    many.   Foreign     wise 


8,181 
15,8  ii 


1,633 

coo 
2,000 


25,755 

1  1.  10'.! 

21,276 


.....  2  2 
15,696 


700 


2  1.9  IS 
5,557 

1,22  1 


3,166 

la  as  ! 
3,350 
2.000 


1.000 

1,000 


0,588 
12,35  1 


1,800 


iOO     2-a,739 

30,842      11,11.". 

s,  180     io  85  l 


990 

1.520 


700 
14,000 


20,210 
8,205 

13.827 


Total. 


22, 1 17 
67,892 

-    '   0 

2.000 

5.353 

14,000 

1.1011 

6,000 


125,122 
73, 126 
55,066 


1  ea  tno 

Slock. 


46,315 

103,897 

8  1,886 

20,4  55 

987 

2'.),  15!) 

1  19,550 

38,697 


473,940 

525.3  1  1 
146.  1115 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
libera]  scale  at  an  advance  in  prices.  At  one  time  (lie 
advance  was  quite  marked,  owing  to  reports  of  floods,  heavy 
rains  and  delayed  crop  conditions,  especially  in  the  Centra] 
and  Western  belt.  And  although  there  are  a  good  many 
favorable  reports  being  received  from  Texas,  some  take  the 
ground  that  the  outlook  even  in  that  State  is  not  alto- 
gether as  satisfactory  as  could  be  desired.  Manchester's 
trade  has  been  good  and  the  spot  sales  at  Liverpool  have  in- 
creased at  times  to  12,000  bales  a  day.  Thus  far  the  item 
on  which  the  bulls  have  laid  stress  is  the  deLiyed  condition 
of  things  at  the  South.  For  some  six  months  the  weather 
lias  been,  on  the  whole,  bad.  There  has  been  a  large  excess 
of  rainfall  in  most  sections  since  March  1.  This  has  been 
especially  marked  in  Louisiana,  Mississippi,  Florida,  Ala- 
bama and  Georgia.  Some  maintain,  too,  that  there  is  likely 
to  be  a  decrease  in  the  acreage  despite  the  fact  that  although 
prices  are  about  4  cents  a  pound  lower  than  last  year,  they 
are  in  the  vicinity  of  12  cents,  sufficiently  profitable  to  act 
as  a  stimulus  to  cotton  culture  in  this  country.  Spot  inter- 
ests here  have  been  large  buyers.  A  certain  wing  of  the 
spot  element  which  was  quiet  for  a  time  has  latterly  taken 
hold  vigorously  on  the  buying  side.  At  one  time  certain 
other  large  spot  interests  sold,  it  is  believed,  quite  heavily. 
Some  of  the  Waldorf-Astoria  element  which  recently 
sold  out  has  also  re-entered  the  market  and  bought  on  a 
large  scale.  Local  traders  have  imitated  their  exam- 
ple. Some  large  Southern  shorts  have  latterly  covered. 
Wall  Street  houses  have  bought  more  or  less  freely.  And 
if  at  times  the  Continent  has  sold,  Liverpool  as  a  rule  has  sent 
buying  orders.  Occasionally  Liverpool  has  bought  very 
freely.  From  time  to  time  that  market  has  been  braced  up 
by  New  York  buying  orders.  Recently  the  market  here  had 
a  sharp  reaction,  owing  to  the  fact  that  it  had  become  over- 
bought. From  this  condition  there  was  a  swing  of  the  pen- 
dulum which  brought  about  a  large  short  interest.  As  the 
weather,  which  for  a  few  days  was  more  favorable,  soon  be- 
came bad  again,  shorts  grew  nervous  and  bought  heavily, 
prodded  by  large  buying  by  very  prominent  interests  both  in 
the  spot  trade  and  in  Wall  Street.  Six  breaks  were  reported 
in  the  levees  from  the  Tennessee  line  to  the  Gulf,  some  of 
them  300  to  3,000  feet  wide.  Dispatches  in  the  newspapers 
telling  of  marooned,  fugitives,  loss  of  life  and  loss  of  live  stock 
and  agricultural  implements,  and  fears  of  further  breaks  in 
the  levees,  have  added  to  the  uneasiness  and  have  had  not 
a  little  to  do  with  the  strength  of  the  market.  As  already  in- 
timated, the  chief  asset  of  the  bulls  has  been  the  bad  weather 
with  its  inevitable  result  of  delayed  crop  conditions.  Yet 
many  consider  cotton  prices  altogether  too  high .  They  think 
that  too  much  is  taken  for  granted  as  to  the  next  crop;  that 
it  is  being  killed  too  early.  They  believe  that  it  is  still 
possible  to  raise  a  good  crop,  which,  with  a  possible  surplus  of 
unusual  size  to  be  carried  over  into  next  season,  may  provide 
an  ample  stock  of  raw  cotton  for  the  consuming  world  during 
the  season  of  1912-13.  They  think  the  tendency  is  to  ac- 
cumulate an  unwieldy  long  interest  in  the  market  and  that 
a  favorable  turn  in  the  weather  will  be  apt  to  cause  a  sharp 
decline  at  any  time.  To-day  prices  were  irregular,  ending 
lower  on  liquidation.  Waldorf-Astoria  interests  and  some 
spotjfirms  sold.  Spot  cotton  closed  at  11.85c.  for  middling 
uplands,  an  advance  of  55  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


May  4  to  May  10- 
Middling   upland 


Sat. 

11.50 


Mon. 

11. so 


Tues 

11.  o 


Wed. 
11.80 


Thurs. 

11. a,) 


Fri. 

11.85 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1912.C 11  .  8511904.  c- 


1911 15.75 

1910 15.70 

1909 10.90 

1908 10.65 

1907 11.90 

1906 11.95 

1905 8.15 


.13. 7511896. c 8.25 


1903 11.15 

1902 9.62 

1901 8.19 

1900 9.88 

1899 6.25 

1898 6.38 

1897 7.69 


1895 6.75 

1894 ■___  7.25 

1893 7.81 

1892 7.38 

1891 8.94 

1890 12.00 

1889 11.00 


1888_c 10.00 

1887 10.88 

1886 9.25 

1885 10.88 

1884 11.69 

1883 10.94 

1882 12.31 

1881 10.44 


MARKET  AND  SALES  AT  NEW  YORK. 
The  totals  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday . 
Thursday  . . 
Friday 

Quiet  20  pts  adv. 
Steady  30  pts  adv  . . 

Quiet  10  pts  adv 

Quiet  10  pts  dec 

Steady  at  10  pts  adv 
Quiet  5  pts  dec 

Steady- 
Strong         .   . 

Steady.    __ 

Steady . 

Barely  steady.. 
Easy  _.    .    

"iio 

823 
1 ,765 

2~,800 

1,266 
300 

2",§I6 

2,023 
2,065 

J»Toral    ... 

2.R98 

4.300 

fi.908 

-T»ivr.: —  a 

FUTURES. — -The  highest,! lowest  andTclosing  prices  at 
New  York  the  past^week  havejbecn  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

May  10 —                                                1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales. 1,316, 000  923,000  658,000  1,209,000 

Stock  at  London 5,000  5,000  4,000  9,000 

Stock  at  Manchester 114,000  90,000  57,000  79,000 

Total  Great  Britain  stock 1,435,000  1,018,000  719,000  1,297,000 

Stock  at  Hamburg' 8,000  9,000  10,000  11,000 

Stock  at  Bremen 641,000  195,000  264,000  453,000 

Stock  at  Havre 310,000  257,000  261,000  306,000 

Stock  at  Marseilles 4,000  2,000  2,000  4,000 

Stock  at  Barcelona 22,000  22,000  11,000  .      40,000 

Stock  at  Genoa 48,000  28,000  25,000  42,000 

Stock  at  Trieste 13,000  11,000  8,000  4,000 

Total  Continental  stocks 1,046,000       524,000       581,000       860,000 

Total  European  stocks 2,481,000  1,542,000  1,300,000  2,157,000 

India  cotton  afloat  for  Europe...  82,000  167,000  162,000  135,000 

Amcr.  cotton  afloat  lor  Europe.  _  314,055  193,471  208,473  307,714 

Egypt.Brazil.&caflt. for  Europe.  54,000  38,000  20,000  46,000 

Stock  in  Alexandria,  Egvpt 171,000  155,000  107,000  196,000 

Stock  in  Bombay,  India'. 664,000  635,000  742,000  437,000 

Stock  in  U.  S.  ports 599,0t!8  398,470  501,561  574,132 

Stock  in  U.  S.  interior  towns 260,522  277,410  317,590  374,150 

U.  S.  exports  to-day 14,174  7,000  11,859  11,446 

Total  visible  supply 4,639,819  3,413,351   3,370.483  4,238,442 

Of  the  above,  totals  of  American  and  other  descriptions  arc  as  follows: 
American — 

Liverpool  stock bales. 1,210, 000  794,000       585,000  1,101,000 

Manchester  stock        _    .     87,000  73,000         47,000  67,000 

Continental  stock..          1,015,000  482,000       531,000  814,000 

American  afloat  for  Europe 314.055  193.471       208,473  307,714 

U.  S.  pott   Stocks           _                 ...      599,058  398,470        501,561  574,132 

U.  S.  interior  Stocks 2C.0.522  277,410       317,590  374,150 

U.  S.  exports  to-day.  _       14,174  7,000          11.859  11,446 

Total  American 3,499,819  2,225,351   2.202,483  3,249.442 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 106,000  129,000  73,000  108,000 

London  stock.           5.000  5,000  4.000  9,000 

Manchester  stock 27,000  17,000  10,000  12,000 

Continental  stock                          .._  31,000  42,000  50,000  46,000 

India  afloat  for  Europe 82,000  167,000  162,000  135,000 

Egypt,  Brazil,  &c.  afloat 54,000  38,000  20,000  46,000 

Stock  in  Alexandria,  Egypt 171,000  155,000  107,000  196,000 

Stock  in  Bombay.  India 664,000  635,000  742,000  437,000 

Total  East  India.  &c        1,140,000   1.188,000   1.168,000       989,000 

Total  American 3,499,819  2,225,351   2.202,483  3,249,442 

Total  visible  supply 4,639.819  3,413,351  3.370,483  4,238.442 

Middling  Upland,  Liverpool 6.53d.  8.42d.  8.18d.  5.78d. 

Middling  Upland,  New  York 10.S5c.  15.90c.  16.05c.  11.35c. 

Egvpt.  Good  Brown,  Liverpool..  10Kd.  ll!4d.  15  3-16d.  9.1. 

Peruvian,  Rough  Good,  Liverpool  9.25d.  11.25d.  ll.OOd.  7.75d. 

Broach,  Fine,  Liverpool GXd.  7«d.  7  5-16d.  5  7-16d. 

Tinnevelly,  Good,   Liverpool 6'iod.  7%d.  7d.  ..  '.,d. 

Continental  imports  for  the  past  week  have  been  129,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  276,402  bales,  a  gain  of  1, 22(5, 468  bales  over  1911,  an  ex- 
cess of  1,269,336  bales  over  1910  and  a  gain  of  401,377  bales 
over  1909. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  24,119  bales  and  are  to-night  1G,8S8 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  14,782  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1911-12- 


-1910-11- 


May  10 — 
Shipped —  Week . 

Via  St.  Louis 10,091 

Via  Cairo 1,361 

Via  Rock  Island 183 

Via  Louisville 3.425 

Via  Cincinnati 1 ,434 

Via  Virginia  points 2,246 

Via  other  routes,  &c 4,698 


Since 
Sept.  1. 
600,617 
59,687 
8,247 
154,798 
114,575 
182,413 
424,270 


V.'eek . 
7,189 
1,680 
50 
1,055 

948 
1,694 

749 


Since 
Sept.  1. 
480,873 
199,781 

25,957 
123.691 

75,669 
166,882 
101,935 


Total  gross  overland 23.438  1 ,544 .607 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston.  &c__-   2,852  183,733 

Between  interior  towns 1,642  96,183 

Inland,  &c,  from  South 2,392  64,460 


13,226  1,234,768 

2,020  155,124 

598  58,4  39 

992  43.878 


Total  to  be  deducted 6,886      344,376 


3.610        257,441 


Leaving  total  net  overland* 16,552   1,200,231 


9.616        977.32; 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
lias  been  1(5,552  bales,  against  9,616  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  222,904  bales. 


1911-12 

Since 
Sept.  1. 


In  Sight  and  Spinners' 

Takings.  Week 

Receipts  at  ports  to  May  10 55,517   11,185,387 

Xc-t  overland  to  May  10 16,552      1,200,231 

South'n  consump'n  to  May  10 56,000      1,844,000 


1910-11 

Since 

Week .  Sept .  1 . 
61,325      8,154,773 

9,618  977,327 

19,000      1,711,000 


Total  marketed 129,069   14,229,598 

[nteriorstocks  in  excess •24,119         160,085 


118,911    10,843,100 
•41,347  226,632 


Came  into  sight  during  week 104,950      77,594 

Total  in  sight  May  10 14,389,683         11,069,732 


Xorth'n  spin's  takings  to  May  10.   48,110     2,140,029        21.361      1,963,546 


'  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1910 — May   13... 82,281 

1 909 — Ma  v   14 121, 600 

1908 — May   15 377,560 


Since  Sept.  1 —  Bales. 

1909-10 — May    13 9,685,230 

1908-09 — May    14 12,574,4  20 

1907-08 — May  Jl  6 10,461,319 


QU<  i  I  ATIONS  FOR]MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as|the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week:  •    • 


Week  ending 
May  10. 


Closing  Quotations  for  Middling  Cotton  on- 


Safday.     Monday.   Tuesday  .Wed' day .  Thursd'y.    Friday 


Galveston 

.\cv\  Orleans... 
Mobile  ... 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock 


111  % 
11  9-16 
11  5-16 
11  V2 
11H 


115* 
11% 
11.75 
11M 

11% 

11% 

11  11-16 

11% 


12 

11  13-16 

11  5-16 

11  '. 

11 14 

i  i 

11% 
11% 
12.05 

11% 

11% 

11   ', 

11   15-16 

11% 


12 

1!    13-16 

11  7-16 

11  9-16 

11  9-18 

11% 

11% 

11     . 

12.1  5 

12 

11% 

11  H 

11    15-16 

11% 


12 

11   13-16 

11  % 

11  9-16 

11  9-16 

11% 

11% 

11% 

12.05 

12 

11% 

11% 

11  15-16 

11% 


12 

11  15-13 

11% 
11  9-16 
11  9-16 
11% 

11% 

11% 

12.15 

12 

11% 

11% 

11    15-16 

11% 


L5-16 

% 

9-16 

9-18 

% 

H 
,10 

\ 
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NEW    ORLEANS    OPTION    MARKET.— The    highest, 
lowest  and  closing  quotations  for  leading  options  in  the  N  i 
Orleans  cotton  market  for  the  past  week  have  been  as  follows; 


May — 

Range  . 

Closing. 
June — 

Range  . 

Closing. 
July — 

Range  _ 

Closing. 
A  ugust — 

Range  . 

Closing. 
Sept. — 

Range  . 

Closing. 
October — 

Range  _ 

Closing. 
K  ovember- 

Range  . 

Closi.ig 
December— 

Range  _ 

Closing. 
January — 

Range  _ 

Closing. 
February — 

Range  . 

Closing. 
March — 

Range  . 

Closing. 
Tone — 

Spot  ... 

Options 


Sat' day. 
May  4. 


Monday, 
May  6. 


11. 67. .68 
11. 66-. 67 

—  <fl>    — I 
ll.67-.70j 

11. 63-. 80 
11.75-.78 

—  @    — 
11. 60-. 63 

—  @    — 
11.49-. 52 

11.33-.48, 

11. 44-. 45 

—  @    — , 
11.44-. 46 

11.36-. 50 

11. 47-. 48 

lll.40-.53 
11. 50-. 51 

—  @   — 
11. 53-. 55 

—  @    — 
11. 56-. 59 

Quiet. 
Steady. 


11. 77-. 01 
12. 00-. 03 

—  @    — 
12. 01-. 04 

11. 89-. 15 
112. 13-. 15 

;ll.76-.88 
11.98-. 01 

11.77    — 
11. 90-. 92 

11. 59-. 85 
11.84-. 85 

—  @    — 
11.84-. 86 

11. 60-. 89 
11. 87-. 88 

11. 61-. 89 
11. 89-. 90 

—  @    — 
11. 92-. 95 

—  rs  — 

11. 95-. 97 

Steady. 
Vy  st'y. 


Tuesday.]  Wed' day , 
May  7.      May  8. 


11. 82-. 07 
11.82-.83 

—  @   — 
11. 86-. 89 

11.97-.26 
11.97-.98 

11.9  1-. 09 
il.8i-.83 

—  rtO   — 
11. 78-.  80 

11. 72-.  96 
11. 73-. 74 

—  @    — 
11.73-.75 

11. 75-. 80 
11. 77-. 78 

11. 78-. 99 
11. 79-. 80 

—  @   — 
11.82-.84 

—  @    _ 
11.85-.87 

Steady. 
Steady. 


11. 69-. 88 
11. 75-. 77 

—  @   — 

11. 77-. 79 

11. 85-. 02 
11. 88-. 89 

—  @   — 
11. 73-.  75 

11. 71-. 77 
11. 72-. 74 

11. 60-. 77 
11.66-.67 

—  @   — 
11. 66-. 68 

11.64-.80 
11. 69-. 70 

11. 70-.  75 
11. 71-. 72 

—  @   — 
11.74-.76 

—  @   — 
11. 77-. 79 

Quiet. 
Steady. 


Thursd'y, 
May   9. 


11. 80-. 89 
11.89-. 91 

—  @  — 
11. 92-. 94 

11.83-.09 
11. 03-. 04 

—  @  — 
11.88-.90 

11.83  — 
11. 85-. 86 

11.63-.84 
11.79-.80 

—  @  — 
11.79-.81 

11.68-.86 
11.82-.83 

11. 70-. 88 
11.84-.85 

—  @  — 
11. 87-. 89 

—  @  — 
11. 9!)-. 92 

Steady. 
Steady. 


Friday, 
May  10. 


11.88-.95 
11. 84-. 86 

—  @   — 
11. 87-.  89 

11.97-11 
11. 98-.  99- 

11.95    — 

n.83  ;»s 

—  @    — 
ll.7e-.78 

11.70-.86 
11. 70-. 71 

—  @   — 

11. 70-. 72 

11.72-.89 
ll.72-.7i 

ll.81-.8i 
11.74-.7i 

—  @    — 
ll.77-.h0 

—  ,7D    — 
11. 81-. 82 

Steady. 
Steady. 


MISSISSIPPI  FLOOD.— Further  serious  breaks  in  the 
Mississippi  River  levees  have  been  reported  this  week,  in- 
volving an  extensive  inundation  of  territory  in  Louisiana, 
attended  with  considerable  damage  and  some  loss  of  life. 
A  crevasse  occurred  at  Elba,  La.,  on  Monday  afternoon, 
followed  on  Wednesday  by  a  break  at  Bayou  des  Glaizes. 
letting  loose  upon  the  already  flooded  sugar  territory  another 
large  volume  of  water.  Aside  from  the  loss  of  life  and  the 
large  number  of  people  rendered  temporarily  homeless,  it  is 
estimated  by  the  War  Department  that  the  probable  damage 
in  the  Mississippi  flood  district  will  reach  not  less  than 
$50,000,000.  The  flooded  area  in  Louisiana  is  estimated 
at  4,700  square  miles,  of  which  50%  is  agricultural  land. 

The  Vicksburg  Cotton  Exchange,  we.  are  advised,  is 
making  strenuous  efforts  to  influence  Congress  to  appropriate 
.$6,000,000  annually  for  levee  work  along  the  Mississippi. 
and  in  connection  therewith  has  issued  a  memorandum 
which  is  in  part  as  follows: 

The  word  Delta  as  used  here  means  land  that  is  subject  to  overflow  by 
the  Mississippi  River,  and  may  be  defined  as  follows:  A  strip  of  land  be- 
tween the  east  bank  of  the  river  and  the  hills  extending  from  the  mouth  of 
the  Ohio  River  to  the  Gulf,  varying  in  width  from  a  few  hundred  yards  to 
50  miles,  and  a  strip  of  land  between  the  west  bank  of  the  river  and  the  hills 
extending  from  a'  point  in  the  State  of  Missouri,  opposite  the  mouth  of  the 
Ohio  River,  to  the  Gulf,  with  an  average  width  of,  perhaps,  40  miles.  On 
the  east  bank  a  chain  of  hills  meets  the  river  at  Memphis.  Tenn.,  and  at 
Vicksburg,  Miss,  (bending  to  the  east  like  the  arc  of  a  circle  between  those 
points) ,  and  follows  the  river  closely  from  Vicksburg  as  far  south  as  Baton 
Rouge,  La.  On  the  west  bank  the  hills,  or  rather,  the  ridges,  which  con- 
trol drainage,  are  at  some  distance  from  the  river. 

The  Delta  produces  more  than  a  million  bales  of  cotton  and  is  capable  of 
producing  more  than  two  million  bales  of  cotton  without  affecting  the  output 
of  grain,  sugar  and  other  products.  Cotton  production  in  the  Delta  de- 
pends upon  the  levee  system. 

Six  important  breaks  in  the  levee  system  have  occurred  recently,  one  at 
each  of  the  following  points:  Golden  Lake,  Ark.:  Wilson,  Ark.;  Wyanoke. 
Ark.;  Beulah,  Miss.;  Panther  Forest,  Ark.,  and  Salem,  La.  As  result  of 
these  crevasses,  fields  that  produce  500,000  bales  of  cotton  annually,  and 
on  which  the  cotton  crop  should  now  be  up,  are  covered  with  water  to 
depths  varying  from  one  foot  to  fifteen  feet;  many  plantation  owners  are 
ruined;  labor  is  demoralized;  thousands  of  refugee  tenants  are  being  fed  by 
the  War  Department  in  Memphis.  Vicksburg  and  other  towns  and  av 
camps  along  the  levees. 

The  levee  system  is  insufficient  and  must  be  made  suffiicent  by  reconstruc- 
tion of  lost  levees  and  strengthening  of  the  entire  line,  if  cotton  production 
in  the  Delta  is  to  be  a  reasonably  safe  business  instead  of  a  gamble. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 

advices  to  us  this  evening  from  the  South  report  that  rain 
has  been  quite  general  during  the  week,  with  the  precipitation 
rather  excessive  at  some  points.  Planting  is  making  b 
progress  where  the  work  can  be  carried  on,  but  is  backward 
on  the  whole.  Further  breaks  in  the  levees  along  theiMis- 
sissippi  River  have  been  reported  during  the  week,  flooding 
considerable  territory  in  Louisiana. 

Galveston,  Tex. — Good  rains  have  fallen  during  the  week  in 
Texas,  although  some  sections  report  too  much  moisture. 
The  situation  in  Southwestern  countries  is  excellent.  It  has 
rained  on  two  days  of  the  week,  the  precipitation  being  three 
inches  and  sixty-five  hundredths.  Average  thermometer  73, 
highest  80,  lowest  66. 

Abilene,  Tex. — We  have  had  rain  on  three  days  ol  the 
week,  the  precipitation  reaching  one  inch  and  thirty  hun- 
dredths.    Lowest  thermometer  54. 
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Brenham,  T«x. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  eighty-three  hundredths  of  an 
inch.      Thermometer  has  averaged  76,  ranging  from  64  to  88. 

Cuero,  Tex.  It  has  rained  on  two  days  of  the  week,  the 
rainfall  reaching  eighty-six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  58  to  90,  averaging  74. 

Dallas,  Tex. —  Rain  lias  fallen  on  three  days  during  the 
week,  the  rainfall  being  fifty  hundredths  of  an  inch.  Highest 
thermometer  90,  lowest  54,  average  72. 

Henrietta,  Tt  x. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  reaching  seventy  hundredths  of  an  inch. 
Thermometer  has  averaged  71,  highest  88,  lowest  5  I . 

Huntsville,  7Y.r. —  Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  being  one  inch  and  sixty  hundredths.  The 
thermometer  has  averaged  75,  ranging  from  62  to  88. 

Kerrville,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  reaching  eighteen  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  58  to  88, 
averaging  73. 

Longview,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  (he  rainfall  reaching  fifty  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  highest  being  90,  lowest  54. 

hiding,  Tex. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  being  ninety-six  hundredths  of  an  inch.  The 
thermometer  has  averaged  78,  ranging  from  62  to  94. 

Xacogdochcs,  Tex. — We  have  had  good  rain  on  three  days 
during  the  week,  the  rainfall  being  three  inches  and  thirty- 
eight  Hundredths.  The  thermometer  has  ranged  from  60  to 
90,  averaging  75. 

Paris,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  being  eighty  hundredths  of  an  inch. 
Thermometer  has  averaged  73,  highest  being  88,  lowest  58. 

San  Antonio,  Tex. — Rain  has  fallen  on  two  days  of  the 
week,  the  precipitation  reaching  sixty-six  hundredths  of  an 
inch.     Thermometer  has  averaged  77,  ranging  from  62  to  92. 

Weatherford,  Tex. — Rain  has  fallen  on  three  days  during 
the  week,  to  the  extent  of  one  inch  and  ninety  hundredths. 
Average  thermometer  69,  highest  86,  lowest  52. 

Ardmore,  Okla. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  one  inch  and  fifty-four  hun- 
dredths. The  thermometer  has  averaged  74,  the  highest 
being  88  and  the  lowest  59. 

Marlow,  Okla. — -Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  reaching  two  inches  and  sixty-three  hun- 
dredths. The  thermometer  has  averaged  72,  ranging  from 
54   to  90. 

Tulsa,  Okla. — It  has  rained  on  two  days  during  the  week, 
the  precipitation  reaching  one  inch  and  seventy-eight  hun- 
dredths. The  thermometer  has  ranged  from  54  to  86, 
averaging   70. 

Alexandria,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  being  one  inch  and  eighty  hundredths. 
Average  thermometer  71,  highest  92,  lowest  62. 

New  Orleans,  La. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  four  inches  and  twenty- 
four  hundredths.  The  thermometer  has  averaged  76,  the 
highest  being  88  and  the  lowest  66. 

Shreveport,  La. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  two  inches  and  thirty-nine 
hundredths.  The  thermometer  has  averaged  74,  ranging 
from  62  to  86. 

Columbus,  Miss. — We  have  had  rain  on  three  days  dur- 
ing the  week,  the  rainfall  reaching  one  inch  and  sixty  hun- 
dredths. Thermometer  has  ranged  from  64  to  90,  aver- 
aging 77. 

Meridian,  Miss. — It  has  rained  on  four  days  during  the 
week,  the  rainfall  reaching  two  inches  and  twenty-eight 
hundredths.  Average  thermometer  73,  highest  84  and 
lowest  62. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  one  inch  and  sixty-seven 
hundredths.  The  thermometer  has  averaged  73,  the  highest 
being  85  and  the  lowest  63. 

Eldorado,  Ark. — There  has  been  rain  on  four  days  of  the 
week,  to  the  extent  of  one  inch  and  sixty-one  hundredths. 
The  thermometer  has  averaged  75,  ranging  from  62  to  87. 

Helena,  Ark. — Farm  work  is  now  progressing  finely  where 
land  is  not  overflowed .  The  river  has  fallen  six  feet.  There 
has  been  rain  on  one  day  of  the  week,  the  rainfall  reaching 
twenty  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  60  to  86,  averaging  73. 

Litlle  Rock,  Ark. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  reaching  seventy  hundredths  of  an 
inch.     Average  thermometer  74,  highest  86  and  lowest  62. 

Memphis,  Tenn. — We  have  had  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  thirteen  hundredths. 
The  thermometer  has  averaged  72,  ranging  from  64  to  85. 
The  river  is  38.9  feet  on  the  gauge  and  rising. 

Nashville,  Tenn. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  reaching  sixty  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  62  to  84,  averaging  73. 

•  Mobile,  Ala. — The  weather  has  been  generally  unfavor- 
able— too  much  rain.  The  crop  is  two  to  three  weeks  late. 
No  work  in  bottom  lands.  Fair  stand  on  uplands.  Chop- 
ping out  in  progress  at  some  points.  Rain  has  fallen  on  four 
days  during  the  week,  the  rainfall  reaching  five  inches  and 
seventy-nine  hundredths.  Average  thermometer  74,  highest 
87,  lowest  65. 

Montgomery,  Ala. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  sixty-three  hundredths  of 


an  inch.  The  thermometer  has  averaged  75,  the  highest 
being  89  and  the  lowest  63. 

Selma,  Ala. — We  have  had  rain  on  three  days,  during  the 
week,  the  rainfall  being  one  inch  and  thirty-five  hundredths. 
The  thermometer  has  ranged  from  65  to  86,  averaging  74. 

Madison,  Fla. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  being  twenty-three  hundredths  of  an  inch. 
Average  thermometer  78,  highest  92,  lowest  65. 

Tallahassee,  Fla. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  sixty-seven  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  65  to  86,  aver- 
aging 75. 

Augusta,  Ga. — Rain  has  fallen  on  four  days  during  the 
week,  to  the  extent  of  one  inch  and  seventy  hundredths. 
Average  thermometer  75,  highest  87,  lowest  63. 

Savannah,  Ga. — Rainfall  for  the  week,  one  inch  and  fifty- 
one  hundredths  on  three  days.  Average  thermometer  75, 
highest  90,  lowest  66. 

Washington,  Ga. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  reaching  one  inch  and  sixty-one 
hundredths.  Thermometer  has  averaged  74,  the  highest 
being  87  and  the  lowest  61. 

Charleston,  S.  C. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  reaching  twenty-nine  hundredths  of 
an  inch.  The  thermometer  has  averaged  79,  ranging  from 
67  to  90. 

Greenville ,  S.  C. — There  has  been  rain  on  five  days  of  the 
week,  the  rainfall  reaching  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  49  to  85,  averaging  70. 

Spartanburg,  S.  C. — There  has  been  rain  on  five  days 
during  the  week,  the  rainfall  being  one  inch  and  seventy-two 
hundredths.  Average  thermometer  71,  highest  86,  low- 
est 56. 

Gainesville,  Fla. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  ninety -four  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  ranging  from 
64  to  90. 

Charlotte,  N.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  thirty-eight  hun- 
dredths. The  thermometer  has  ranged  from  57  to  86, 
averaging  70. 

Greensboro ,  N.  C. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  being  eighteen  hundredths  of  an 
inch.     Average  thermometer  70,  highest  82,  lowest  49. 

Raleigh,  N.  C . — Rain  has  fallen  on  three  days  of  the  week, 
to  the  extent  of  two  inches  and  twelve  hundredths.  The 
thermometer  has  averaged  69,  ranging  from  56  to  82. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


'•/'•y    4. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

Week. 

Since 
Si :  i    1 

Week. 

Since 
Sept.  1. 

Week. 

Sept.  i . 

Bombay.. 

53.000 

1.977,000 

65.000 

2.033.000 

56,000 

2,825,000 

For  the  Week. 

Since  September  1. 

Exports. 

]rom — 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain,. 

nent. 

&(  /.'fin 

Total. 

Hi  l  'il  "1 

nent. 

&  (  hina. 

Total. 

Bombay — 

\ 

1911-12. 

10,000 

49,000 

59,000 

8.000 

224,000 

718,000i     ££0,000 

1910-11.. 

5,000 

17,000 

1  I  .01)0 

:;.;.()(!() 

43,000 

688,000 

450,000!1, 18 1,000 

1909-10.. 

2,000 

24,000 

19,000 

45,000 

85,000 

803.000 

753,000  1,611,000 

Calcutta — 

in  1-12. 

1,000 

1,000 

2,000 

15,000 

9,000 

26,000 

1910-11 

2,000 

2,000 

3 ,000 

31,000 

18.000 

52 .000 

1909-10.. 

4,000 

4,000 

3,000 

33,000 

40.000 

76,000 

Madras — 

1911-12.. 

2,000 

3,000 

1,000 

6,000 

1910-11 

8,000 

18.000 

5 

26,005 

1909-10.. 

1,000 

1,000 

4,000 

11,000 

1,000 

16,000 

All  others — 

1911-12.. 

8,000 

8,000 

5,000 

92,000 

22,000 

119,000 

1910-11.. 

3,000 

3,000 

28,000 

196.000 

5,000 

229,000 

1909-10.. 

2,666 

13,000 

15,000 

22,000 

227,000 

2,000 

251,000 

Total  all— 

1911-12.. 

19,000 

49,000 

68.000 

17,000 

334.000 

750,000 

1,101.000 

1910-11. 

5,000 

22,000 

1 1 .000 

38,000 

82,000 

933,000 

473,005 

1,488,005 

1909-10. 

4,000 

38,000 

23 ,000 

65,000 

114,000 

1.074,000 

796,000 

i  ,984 ,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
May  8. 


Receipts  (cantars)- 

This  week 

Since  Sept.  1 


1911-12. 


16.000 
7,190,863 


1910-11. 


14,000 
7,486,021 


1909-10. 


3,500 
4,876,851 


Exports  (bales)  - 


To  Liverpool 

To  Manchester 

To  Continent  and  India. . 
To  America 


This 

Week. 


4,000 

6,250 

10,000 

3,500 


Total   exports 23.750  808.624    21.000  860,654 


Since 
Sept.  1 


182.941 

206,941 

321.724 

96,988 


This 
Week 


2,750 
5,500 
7,750 
5,000 


Since 
Sept.  1. 


197,864 
201,518 
351,627 
109.645 


This 
Week 


2,500 

1,2  50 

7,000 

500 


Since 
Sept.  1. 


143,380 

114,667 

267,382 

58,462 


11,250  583,891 


OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  19th  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery.  The  change  from  the 
earlier  date  of  issue  heretofore  announced  has  been  deter- 
mined upon  on  account  of  the  overflow  in  the  Mississippi 
Valley  and  the  lateness  of  the  planting  over  much  of  the 
South. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MAY  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  April  and  the  eight  months 
ended  April  30  for  three  years. 
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Gross  overland  for  April bales. 

Gross  overland  for  S  months 

ad  for  April 

rerland  for  8  months 

Port  receipts  in  April 

Port  receipts  in  8  months 

Exports  in  April 

Exports  in  8  months 

Port  stocks  on  April  30 

Northern  spinners'  takings  to  Hay  1 

Southern  consumption  to  May  1 

Overland   to   Canada  for  8   months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  8  months 

Stock  at  Northern  interior  markets  May  1 

Came  in  sight  during  April 

Amount  of  crop  in  sight  May  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  oross  weight  of  bales 

Average  net  weight  of  bales 


1911-12.    !    1910-11.       1909-10. 


131 

1,505 

86 

1,180 

520 
11,103 

689 
9,727 

700 
2,084 
1,760 


697 
460 
592 
044 

s:  7 

285 
757 
54  ."> 
318 
446 
000 


123,498 

1  2  5 

12,702 

712.419 

14,24: 


513.98 
489.98 


72,637 

1,213,382 

56,131 

961,930 

184,147 
8,037,699 

245,141 
6,888,  l    5 

431,236 
1,917,087 
1,625.000 

124,080 

22 

21,055 

330,631 

10,938,629 

1,193,703 


77,717 

941,600 

58,996 

764,502 

339,119 

6,730,379 
340,928 

5,297,251 
.   IS, 851 

1,905,355 

1,760,000 

96,098 

1,915 

13,747 

157,117 

9,536,881 
1.111,080 


12,132,332.10,650,961 
510.50  0  506.23 
486,501  182.23 


WORLD'S   SUPPLY  AND  TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911-12. 

1910-11. 

Week.    |    Season. 

Week. 

Season . 

Visible  supply  May  3    _    _ 

Visible  supply  Sept.  1 

American  in  sight  to  May  10 

Bombay  receipts  to  May  9 

Other  India  ship'ts  to  May  9  — 
Alexandria  receipts  to  May  8  — 
Other  supply  to  May  8  * 

4,916,221 

104,950 

53,000 

9,000 

2,000 

1,603,418 
14,389,683 

1,977,000 
151,000 
959,000 
195,000 

3,552,935 

77,594 

65,000 

5,000 

2.000 

5,000 

1,495,514 
11,069,732 

2.033,000 
307,005 
998,000 
240,000 

Total  supply — 

Deduct — 
Visible  supply  May  10       _    _    __ 

5,085,171 
4,639,819 

19,275,101 
4,639,819 

3,707,529 
3,413,351 

16,143,251 
3,413,351 

Total  takings  to  May  10 5 

Of  which  American 

Of     HT>.1#-ll      '."I     P- 

445,352 
334,352 
1 1 1  r>oo 

14,635,282 

11,742,282 

2.8  93.000 

294,178 

225,178 
69.000 

12,729,900 
9,637,895 
3.092,005 

•  ijuiuiaoto  receipt  in  iiuiope  irom  Brazil,  Smyrna,  West  Indies,  &c. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
yarns  and  steady  for  shirtings.  Manufacturers  are  generally 
well  under  contract.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison.  .... 


1912. 

1911. 

32s  Cop 

Twist . 

84  lbs.  Shirt- 
ings, common 
to  finest. 

Cct'n 
Mid. 
Upl's 

32s  Cop 

Tudst. 

84  lbs-  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
Upl's 

Mar. 
22 
23 

Apr. 

5 

12 

19 

26 

May 

: 
10 

d.                      d. 

9   3-16®  10  3-16 

9   5-10©      10 

s.  d.             s.  d. 

5  104*?  11  2  4 

6  0     ©11  3 

d. 

6.11 
6.17 

d.                      d. 

104    ©    114 
104    @    n  y 

s.  d.              s.  d. 

5   11      ©11   0 
5   11     ©11  0 

d. 

7.7.3 
7.70 

9    5-16® 

9%       © 

9Jf        @ 

© 

io  y 

1054 
1034 

6     0      @ll  3 

6    i    ©n  iy 

6      1J£@11    5 

6      l)i(gU  5 

6.17 
6.44 

6.62 
6.5C 

10  9-16@11  9-16 
10  9-lGf"  11  9-16 
105-6     @     ll5, 
1034     ©     UK 

5   11      ©11  0 

5  11@11       0 

6  o@n      14 

6      1@11        3 

,  7- 83 

7.96 
8.10 
8.27 

04     ® 

10'^ 

6     1      @11  3 

6     14'*'  11   3 

6.53 

10  13-16®  11% 
-16©  1  1  V, 

6    m@n  4 

fi      1  !  ■(•oil   4 

8.23 
8.42 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached    99,722   bales.     The   shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — May  3 — Caronia,   21. .'.May  8 — Bal- 
tic, 153  unland,  171  foreign;  Winifredian,  67  Sea  Island 412 

To  Havre — May  7 — Horsley,  198 198 

To  Bremen — May  8 — Koenigen  Luise,  1,650 1,650 

To  Hamburg — May  4 — Pretoria,    73 73 

To  Genoa — May  8 — Mendoza,   1,180 1,180 

To  Trieste — May  4 — Alice,  100 100 

GALVESTON — To    Manchester — May    6 — Domingo    de    Larrinaga, 

11,102    11,102 

To  Bremen — May  3 — Hannover,  10,732 10,73  2 

To  Barcelona — May   7 — Miguel   M.    Pinillos,    1,800 May   9 — 

Baltieo,  4.233 6,033 

To  Malaga — May  7 — Miguel  M.  Pinillos,  1,000 1,000 

To  Trieste — May  9 — Baltieo,  2,041 2,041 

TEXAS  CITY — To  Liverpool — May  10 — Median,  605 605 

NEW  ORLEANS — To  Belfast — May  6— Carrigan  Head,  5,274 5.274 

To  Havre — May   7 — Californie,    5,422 ._  5,42 


To  Marseilles — May  7 — Augusta,  31' 
To  Bremen — May   10 — Saxon  Prince, 


312 
4,378__     4,378 


To  Hamburg — May  4 — Bermuda,  1,233 1,233 

To  Antwerp — May  3 — Lord  Dufferin,   117 117 

To  Venice — May  7 — Auguste,   100 100 

To  Trieste — May  7 — Auguste,  702 702 

MOBILE — To  Liverpool — May  3 — Copenhagen,  3,153 3,153 

SAVANNAH — To  Bremen — May  7 — Thistleban,   2,829 2,829 

To  Hamburg — May  4 — Quantock,   3,268 3,268 


To  Rotterdam — May  4 — Alioth,  236. 

To  St.  Petersburg — May  4 — Alioth.  100.. 

BRUNSWICK — To  Bremen — May  4 — Thistleban,   5,883 

CHARLESTON — To  Liverpool — May  4 — Memphian,  3,735.. 
WILMINGTON — To  Liverpool — May  4 — Whitgift,  9,162. 


236 

100 

5,883 

3,735 

9,162 

To  Bremen — May  4 — Whitgift,  5,700 5,700 

NORFOLK — To  Rotterdam — May  3 — Martensdyk,  497 497 

BOSTON — To  Liverpool — May  3 — Cestrian,  553 553 

BALTIMORE — To  Havre — May  3 — Philadelphian,  200 200 

To  Bremen — May  2 — Rhein,  2,844 2,844 

PHILADELPHIA — To  Liverpool — May  4 — Haverford,  1,661 1,661 

To  Manchester — May  1 — Manchester  Corporation,  1,255 1,255 

To  Rotterdam — May  7 — Sloterdyk,   1,267 1,267 

SAN  FRANCISCO — To  Japan — May  4 — Persia,  2,537 2,537 

n. E — To  Japan — May  7 — Tamba  Maru,  1,878 ' 1,878 

To  China — May  7 — Tamba  Maru,  300 300 

Total    99,722 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


April  19.  April  26. 

Sales  of  the  week bales.       61,000  52,000 

Of  which  speculators  took..         4,000  1,000 

Of  which  exporters  took...         1,000  2,000 

Sales,    American 54,000  44,000 

Actual  export 7,000  11,000 

Forwarded 75,000  79,000 

Total  stock — Estimated 1,340,000  1,369,000 

Of  which  American 1,224,000  1,256,000 

Total  imports  of  the  week 59,000  117,000 

Of  which  American 42,000  109,000 

Amountafloat 289,000  224,000 

Of  which  American 258,000  184,000 


May  3. 

55,000 

5,000 

2,000 

48,000 

16,000 

108,000 

1,355,000 

1,242,000 

110,000 

90,000 

204,000 

158,000 


May  10. 

55,000 

2,000 

1,000 

18,000 

10,000 

106,000 

1,316,000 

1,210,000 

84,000 

71,000 

171,000 

126,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

'day. 
Dull 

Wi    day. 

demand. 

V.  i  siloy. 

Wednesday. 

Thursday. 

Friday. 

Market, 

12:15 
P.  M.      J 

Quieter. 

Fair 

business 
doing. 

Good 
demand. 

Steady. 

Mid.Upl'ds 

6.36 

6.45 

i.  56 

'    1 

0.49 

6.53 

ties  . 

Sp<  c.&(  xp. 

5.000 
500 

12.000 
1,000 

7  ooo 
500 

S.000 
1.0C0 

12.000 

1.000 

s   OOO 

iOO 

Futures. 
Market 

opened        J 

V'v  st'y  at 
2 -4  ©3 

pt:  .  adv. 

Steady  at 

•"',('■  S 
pts.  adv. 

Quil  1    :.l 

:    1  Is. 

advance. 

Quid    El 

8  '  _ .    [0 
ins.  dec. 

Quirt  at 

34@4 

pts.  dec. 

Qui.  t   at 
2<q  2 
pts.  adv. 

Market,      1 
4 
P.  M. 

V'v  st'y  a) 
4®5  pts. 
advance. 

Firm    : 
12<§  14 
p!s.  adv. 

Quii  t  at 

i    io  pts. 

pts.  adv. 

V'y  st'y  at 

44©6 

pts.  dec. 

Firm    at 

iy®3H 

pts.  d<i  . 

Quit  1    at 

y<s 

pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day 
below.  Prices  are  on  the  basis  of  upland,  good 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  6  16  means  6  16-100d 


are  given 
ordinary 


May  4 

to 
May  10. 


May 
May- 
June 
Julv- 
Aug. 
Sept 
Oct.- 
Nov. 
Dec- 
Jan  .- 
Feb.- 
Mch 


June 
■July 
Aug. 
-Sep. 
-Oct. 
Nov. 
-Dec, 
-Jan 
[Y0 
-Mch. 
-Arjr. 


Sat. 


124 
p.m, 


12  y 
p.m. 


16  y 

lay 

174 

18 

16 
12  H 

io  ■, 
OS  ; 
08 
08 
os  i 
09  4 


Mon. 


Tues. 


Wed. 


12  M 
p.m. 


25 
25 
26 

26)4 

I'.,' 

22  y 

20 

18  y 

18 
18 
19 
20 


4 
p.m. 


12  M 
p.m. 


29 
29 

29  y 

30 
29 
26 

23  y 

22 

21  y 

22  y 

23  i  ■ 


354 
35  4 
36 
36^ 
35 
32  4 
30  '.. 
29 

28  4 
28  4 


4       12  4       4 
p.m.  p.m.  p.m. 


294J32 
30  4  33 


4  274 
4  274 

29 
4!30 

29 

27 

25 

23  4 
4!23 
423 
4  24 
4  25 


314 
314 

32  4 

33  4 
32  4 
30  4 
28  4 
27 

264 
264 

27  4 

28  4 


Thurs. 


Fri. 


124      4      124      4 
p.m.  p.m.ip.m.  p.m. 


29  4 

29  4 
31 
32 

30  4 
28  4 
27 
254 
25 
25 
26 
27 


28 

28 

29  4 

31 

30 

28  4 

27 

254 

25 

25 

26 

27 


31 

314 

.".1 

4  28  <* 

33  P 

32 

33  4  34  Sj 

32 

33^ 

29 

4  30  4 

28  4  28  4 

26 

4  27 

26 

26 

26 

J2G 

27 

27 

28 

127  4 

BREADSTUFFS. 

Friday  Night,  May  10  1912. 

Flour  has  been  in  the  main  firm,  although  it  is  quite  as 
true  that  the  transactions  have  been  on  a  comparatively 
small  scale.  Buyers  have  shown  the  same  disinclination  as 
heretofore  to  abandon  the  policy  of  buying  very  cautiously 
at  this  level  of  prices,  based  on  wheat  quotations  25  to  30 
cents  a  bushel  higher  than  a  year  ago.  The  Minneapolis 
flour  output  last  week  decreased  10,530  bbls.  The  output 
for  the  week  ending  May  4,  309,280  bbls.,  compared  with 
292,630  bbls.  last  year.  This  week  the  output  will  probably 
show  a  large  decrease,  as  two  or  three  large  mills  that  were 
in  operation  last  week  are  closed,  it  is  stated. 

Wheat  broke  sharply  on  Wednesday,  the  day  following  the 
Government  report  (see  full  details  elsewhere).  It  put  the 
condition  at  79.7%,  showing  but  little  decrease  for  the  month 
of  April.  A  big  decrease  had  been  expected.  The  percent- 
age, too,  as  given,  was  some  4%  better  than  that  given  by 
private  crop  experts.  On  Wednesday  prices  fell  approxi- 
mately 23^  to  3  cents,  accompanied  by  very  heavy  liquida- 
tion. Yet  the  report  gave  a  percentage  of  condition  which 
was  5.5%  below  the  10-year  average  at  this  time.  The  con- 
dition was  given,  as  we  have  seen,  at  79.7,  against  80.6  in 
April,  86.1  in  May  1911,  82.1  in  May  1910  and  85.2%,  as  the 
10-year  average.  It  is  pointed  out  that  it  gives  Ohio,  In- 
diana, Illinois  and  Michigan  56,000,000  bushels  of  wheat, 
against  131,000,000  bushels  last  year.  These  States 
furnish  the  soft  winter  wheat. 

Chicago  people  in  not  a  few  cases  maintain  that  under  the 
most  favorable  conditions  a  large  crop  of  winter  wheat  cannot 
be  expected  this  jrear.  Also  it  is  contended  that  the  large 
deficit  in  spring  ploughing  and  seeding,  as  shown  by  the 
Government  report,  is  adverse  to  large  crops  unless  condi- 
tions are  decidedly  propitious  during  the  whole  season.  The 
acreage  abandoned  was  20.1%,  the  largest  on  record  for  May. 
This  point  has  been  much  dwelt  upon.  Bad  reports  have 
been  coming  from  Missouri.  The  cash  demand  has  been 
great  at  Chicago.  The  visible  supply  has  fallen  off  sharply. 
The  stock  at  Minneapolis  is  rapidly  decreasing.  In  four  days 
it  decreased  700,000  bushels.  The  receipts  primary  points 
have  been  small.  On  the  other  hand,  it  has  been  pointed  out 
that  the  trans-Missouri  States  seem  likely  to  yield  157,000,000 
bushels,  against  105,000,000  bushels  last  year.  Kansas,  on 
the  new  method  of  figuring,  has  73,000,000  bushels,  against 
51,030,000  last  year  and  62,480,000  the  year  before;  Okla- 
homa 20,000,000  bushels,  Texas  9,000,000  bushels  and 
Nebraska  56,000,000  bushels.  Last  year  Oklahoma  had  only 
8,976,000,  Texas  only  6,580,000  and  Nebraska  only  38,474,- 
000  bushels.  So  that  this  year's  crops  in  those  States  point 
to  a  decided  increase  over  those  of  last.  The  crop  outlook  in 
Indiana  and  Kansas  has  latterly  been  improving.  The  crop 
advices  from  Australia  have  been  more  promising.  To-day 
prices  declined,  owing  to  rather  more  favorable  crop  reports 
and  heavy  liquidation.  Big  cash  sales  are  reported,  1.  e., 
1,000,000  bushels    this  week, at  Chicago  to  mills. 

DAILY   CLOSING   PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
No.  2  red 124  4   124  4  124  4  123       121       npm. 

May  delivery  in  elevator 1234   124       1244   1234   122       122 

July  delivery  in  elevator... 1174   1194   1194   1184   119       H8H 


M  vv  11  1912  ] 


THE  CHRONICLE 


1333 


n\n.\    CLOSING  I'lUCES  OF  win:  vr  FUTURES  IN  CHICAGO. 

.sue.     Mori.    Tues.     Wed.  Thurs.  Fri. 

Maj  delivery  In  elevator llti;<   H7\   us       1 1 t  • ,    nx       us 

July  delivers   In  elevator n:'1,    H4H  H4H  nv,   ni',   ii:i>, 

September  delivers   In  elevator   -.108%  H0J4  HOM  108%  109%  108% 

Indian  corn  has  been  somewhat  irregular,  alternately  da- 

vancing  and  declining.      Latterly  it  has  shown  more  strength. 

The  cash  demand  has  been  sufficiently  large  to  cause  a  rise  in 

cash  prices.     Leading  hulls  have  at  times  been  good  buyers. 

Spring  ploughing  is  far  behind  that  of  last  year  at  this  time. 

The  weather  has  latterly,  however,  been  more  favorable  for 

held  work.     At  most  points  in  the   West  the  receipts  have 

been   light.     This  fact  has  not  been  without  its  influence. 

But  corn  is  decidedly  higher  than  a  year  ago  and  some  hold 

aloof,  distrusting  present  prices  and  looking  for  a  big  acreage. 

To-day  prices  declined,  with  larger  country  offerings.     One 

operator  sold  500,000  bushels  of  "long"  July.     A  n  w  high 

record  was  made  early  in  the  day,  but  general  selling  caused 

a  decline  later.     Farmers  are  attracted  by  the  tempting  prices 

prevailing  and  are  plainly  more  inclined   to  sell.    Besides, 

these  high  prices  may,  after  all,  cause  a  big  acreage,  despite 

the  talk  of  a  probable  reduction  in  the  area  to  be  planted. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.      Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    noni.    nom.    nora. 

May  delivery  in  elevator.  _ nom.    nom.    nom.    nom.     nom.     nom, 

DAILY    CLOSING   PRICES   OF   CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator. 80  79 14     80>£      80%     SI  %     81 

July  delivery  in  elevator 77  H     76%     77  H     77  K     78%      78 

September  delivery  in  elevator 75%     74%     75%     753^     76         75% 

Oats  have,  like  corn,  shown  a  tendency  to  cut  loose  from 
wheat,  even  on  a  day  like  last  Wednesday,  when  wheat 
prices  broke  so  badly.  The  crop  movement  of  oats  has  been 
moderate  and  the  cash  demand  has  been  good.  In  addition, 
th  re  has  been  very  heavy  buying  of  July  by  large  interests. 
The  statistics  of  hay  supplies,  as  well  as  those  of  oats,  have 
encouraged  the  I  elievers  in  higher  prices,  despite  the  very 
high  level  they  already  occupy.  The  stocks  of  hay  on  farms 
on  May  1  were  estimated  to  be  3,888,000  tons,  compared 
with  7,546,000  tons  on  May  1  1911.  The  average  con- 
dition of  pastures  on  May  1  was  81.7  %of  a  normal,  com- 
pared with  81.3%  on  May  1  1911  and  a  10-year  average  on 
May  1  of  86.4%.  To-day  prices  opened  firm,  but  reacted 
later  on  liquidation.  Big  interests  covered  their  shorts. 
but  leading  bulls  sold. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards.. 63  62%      62%      63%      63'.      03 

No.  2  white 63  62%      62%      63%      63  ' .. 

DAILY    CLOSING   PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 56% 

July  delivery  in  elevator 53% 

September  delivery  in  elevator 44  % 


57 

52% 
43% 


56% 
53% 
44 


57% 

54 

44% 


Closing  prices  were  as  follows: 


58  57  % 

54  %      54 
44  %      44  % 


FLOUR. 

Winter,  low  grades $4  00@$4  25  j  Kansas  straights,  sacks. 55  20@$5  60 

Winter  patents 5  90@   6  10  |  Kansas  clears,  sacks 4  25@   4  75 

Winter    straights 5  35@    5  60  I  Citv  patents _.  6  80@    7  10 

Winter  clears 4  75@    5  00|Ryeflour 4  70(a)    5  15 

Spring  patents 5  70@    6  20!Graham  flour 4  15@   4  60 

Spring  straights 5  40®    5  60|Corn  meal,  kiln  dried..  3  90@  . 

Springclears 4  60@    5  00 1  Buckwheat,  cwt..  Nominal 

GRAIN 


Wheat,  per  bushel — 1.  o.  b. 

N.  Spring,  No.  1 51  28 

N.  Spring,  No.  2 123 

Red  winter,  No.  2 Nom. 

Hard  winter,  No.  2 126% 

Oats,  per  bushel,  new —  Cents." 

Standards   63 

No.  2   white 63% 

No.  3 63 


Corn,  per  bushel —  Cents. 

No.    2 f.o.b.       Nominal 

Steamer    elevator       Nominal 

No.  3 elevator         Nominal 

Rye,  per  bushel — 

No.   2   Western 98 

State  &  Pennsylvania         Nominal 

Barley — Malting 51  20@51  30 


EXPORTS  OF  WHEAT  AND  FLOUR  FROM  UNITED 
STATES  PORTS. — We  give  below  a  compilation  showing  the 
exports  of  wheat  and  flour  from  United  States  ports  during 
the  month  of  March  and  the  nine  months  of  the  fiscal  years 
1911-12  and  1910-11. 


March  1  U2. 

9  Months  1911-1912.9  Months  1910-1911. 

Wheat,    1    Flour, 
Bushels.   !  Barrels. 

Wheal, 
Bushels. 

Flour, 
Barrels. 

Wheat, 

Bushels. 

Flour, 
Barrels. 

New  York . . 

Baltimore     

Philadelphia 

Boston    _      ... 

Other  Atlantic 

New  Orleans 

Other  Gulf 

Portland,  Ore 

Puget  Sound 

San  Francisco 

Chicago 

Other  border 

222.758      241.374 

56,017.       56,831 

8,364        56,605 

3,532 

1       16,540 

69,926:       48,875 

20,367      100,427 

632,358        42,080 

135,103      396,474 

40        33,415 

"l".447 

6,042,646 

4,631,141 

2,800,591 

1,396,74  4 

168,615 

681,813 

390,390 

6,327,541 

2,869,843 

510,473 

879,700 

69,181 

2,534,858 
693,854 
768,806 
210,181 
202,349 
477,985 
751,56  ■ 
543,382 

2,184  532 

261.034 

15,826 

54  984 

1,722 

3.019,864 

1,88'), 677 

541,824 

89,216 

94  ,354 

6,782,507 

3  748,901 

289,762 

588,032 

1,437,063 

2,455,481 
617,074 
781,161 
300.828 
193,901 
495,512 
564,407 
416,395 

1,378,513 

176,061 

16 

100,833 

Total  all 

1,144,933      997,580 

26,768,678 

8,702,354 

20,203,505 

7,495,512 

AGRICULTURAL  DEPARTMENT  REPORT  ON  CERE- 
ALS, &c. — The  report  of  the  Department  of  Agriculture, 
showing  the  condition  of  the  cereal  crops  on  May  1,  was 
issued  on  the  7th  inst.,  and  is  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  corre- 
spondents and  agents  of  the  Bureau,  as  follows- 

On  May  1  the  area  ofs,winter  wheat  to  be  harvested  was  about  25,744,000 
acres,  or  3,418,000  acres  (11.7%)  less  than  the  area  harvested  in  1911,  and 
6,469,000  acres  (20.1%)  less  than  the  area  sown  last  fall  (32,213,000  acres) . 
The  average  condition  of  winter  wheat  on  May  1  was  79.7,  compared  with 
80.6  on  April  1,  86.1  on  May  1  1911  and  85.2,  the  average  for  the  past  ten 
years  on  May  1.  A  condition  of  79.7%  on  May  1  is  indicative  of  a  yield 
per  acre  of  approximately  14.4  bushels,  assuming  average  variations  to 
prevail  thereafter.  On  the  estimated  area  to  be  harvested.  14.4  bushel 
per  acre  would  produce  370,714,000  bushels,  or  13.9%  less  than  in  1911, 
14.6%  less  than  in  1910  and  11.3%  less  than  in  1909.  The  out-turn  of  the 
crop  will  probably  be  above  or  below  the  figures  given  above  according  as 
the  change  in  conditions  from  May  1  to  harvest  is  above  or  below  the 
average  change.  


The  average  condition  of  rye  on  May  1  was  87.5,  compared  with  87.9  on 
April  1,  90  on  May  1  1911  and  89.2,  the  average  for  the  past  ten  years  on 
May  1.  The  average  condition  of  meadow  (hay)  lands  on  May  1  was  85.7, 
compared  with  84.7  on  May  1  1911  and  a  ten-year  average  on  May  1  of  88.6. 
Stocks  "f  hay  on  farms  May  1  are  estimated  as  3,888,000  tons  (8.2%  of 
crop) ,  against  7,546,000  tons  (12.4%)  on  May  1  1911.  The  average  condi- 
tion of  pastures  on  May  1  was  81.7,  compared  with  81.3  on  May  1  1911  and 
a  ten-year  average  on  May  1  of  80. 4.  Of  spring  plowing  52.8%  was  com- 
pleted up  to  May  1,  compared  with  71.0%  on  May  1  1911  and  a  ten-year 
average  on  May  1  of  67.6%.  Of  spring  planting  48.9%  was  completed 
in.  10  May  1,  compared  with  60.0%  on  May  1  1911  and  a  six-year  average 
011  May   1    of  55.2. 

The  statements  of  the  movement  of  brcadstuffs  to  market 

ndicated  below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce  Exchange.     The  receipts  at  Western 

lake  and  river  ports  for  the  week  ending  last  Saturday  and 

since  August  1  for  each  of  the  last  three  years  has  been: 


Receti :'.-  at 

Flour. 

I!  h  >;i. 

Com. 

Oats. 

Bail 

Rye. 

6WS.19I 

bush,  no  lbs. 

bush.  50  lbs. 

hush.  32  lbs. 

bush.4Slbs. 

6m. 56  /6s, 

Chicago 

106,287 

182,400 

1,234,850 

1,-22,800 

126,600 

29.500 

Milwaukee 

51,200 

71,300 

324,500 

234.000 

1  19,600 

30,800 

Duluth 

18.190 

263,156 

22,988 

2,81  5 

3,256 

Minneapolis. 

830,650 

144,(11)0 

132,800 

70.20C 

19,930 

Toledo 

143,000 

40,800 

30,000 

Detroit 

3,046 

12, 

00,073 

l.:..  mi 

Cleveland 

805 

5.127 

30,912 

53,480 

480 

400 

St.  Louis 

48,840 

164  643 

660,825 

370,600 

Peoria 

.-,r..<  mi 

37.000 

341,743 

115,400 

10,800 

3,600 

Kansas  city. 

246,000 

624,000 

112,200 

Total  wk.  '12 

284,968 

1,955.276 

3,461,803 

2,337,568 

336,565 

87,486 

Same  wk.  '11 

276,310 

2,083,036 

3,324,170 

3,151,050 

739,551 

39,740 

Same  wk.  '10 

256,606 

1,438,064 

1.516,317 

2,596,046 

808,704 

59,444 

Since  Aug.  1 

1911-12... 

9,954,995 

117,769,209 

157,524,719 

121,209,747 

59,061,901 

240,192 

1910-11... 

12,553.934 

184,582,415 

228,649,602 

152,240,938 

58,443,837 

4,748,571 

If 09-10. _ 

IB   ,'11.786 

220,209.528 

149. 297. <  07 

60,685,3  •■■ 

70.075  Ml  7 

6,088  966 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  4  1912  follow: 


Flour, 

Receipts  at —  66/s. 

New  lork 124,656 


I)   sion 
Portland,  Me.. 
Philadelphia   .. 

Hal:  imore 

New  Orleans  * . 

Norfolk.. 

Galveston 

Montreal 

St.  John 


44,866 

4,000 
23,212 
23,313 

30,147 
1,428 

iV,717 
38,000 


Wh    <t, 
bush. 

266,400 
98  !  81 

01   1 

102,304 
7  583 


13,000 

73.133 

283,000 


I  'ill  ■) 

bush 

6,750 

2,300 

29,773 
91,874 
34,700 

.'  1666 

1,606 


Oats. 

Barley, 

Rye, 

bush. 

bush. 

bush. 

263.825 

6.375 

1.150 

98,069 

1,123 

110,029 
41.376 

'  .'.Hill 


60,167 
51.000 


5,478 


6,978 


Tolal  week  1912..     298,339         905,401         169,003  717,166        11.853  9,251 

s, nee  Jim    1 1912. .6,019, 792  24,015.125  21,347,660  13,182,121  2798,505  246,628 

Week  1911 376,409     1.287,323         750,842  839,645        11,142  24,574 

Since  Jan.  1  1911__6,347, 475   10,728,023  36,208,403  15,099.491   1916,382  272,435 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  4  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —         bush. 

New  York 633,407 

Portland,  Me 61,000 

Boston 221,018 

Philadelphia 355,000 

Baltimore 

New  Orleans 43,900 

Galveston 20,333 

St.  John.    283.000 


Corn, 
bush. 
6,!  25 

.'...    i  i 

1,000 

128,571 

103,500 


Flour, 
bbls. 

58,305 
4,000 
8,876 

25,000 


Oati , 

bush. 

32.012 

29~666 


Rye; 
bush. 


Ban  'i 
bush. 


10,469 

7.571 
38,000        51,000 


300 
300 


Peas, 

bush. 

847 


50 


Total  week 1,617,718 

Week  1911 956,277 


265,710   153,712 
380,092   198,074 


112,612 
50,478       . 

The  destination  of  these  exports  for  the 
July  1  1911  is  as  below: 


897 
8,383        1,394 

week  and  since 


-Flour- 


-Wheat- 


Exports  for  weak  and 
Since  July  1  to — 

United  Kingdom 

Continent 

Sou.  &  Cent.  Amer. 

West  Indies 

Brit.  Nor.  Am.  Cols. 
Other  Countries 


Week        July  1 

May  4.  1911. 

bbh.  bbls. 

76,717  3,957,375 

!5.298    1,018,730 

973,055 

1,085,748 

39,711 

282,319 


11,724 

10.021 

952 

23,000 


Since 

July  1 

May  4.  1911. 

bush.  bush. 

915,143  45,397,219 

635,342  29,381,055 

66,900         775,523 

333  18,761 


Week 

Mui/  4. 

bush. 

154.285 

1 ,000 
59,500 
50,!  -  i 


2  1,000 


Corn 

July  1 
1911. 

bush. 

13,018,873 

16,485,517 

1,049,930 

1,683,583 
I  !  283 
30.910 


Total 153,712   7,950,908   1,017,718  75,505,558 

Total  1910-11 198,074   7,668,574       956,277  46,488,224 


265,710  32,283,096 
380,092  44,127,429 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  4  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Com . 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

in  '. 

May  4. 

Since 
July  1. 

Since 
July  1. 

Week 
May  4. 

Since 
July  1. 

Since 
Jul//  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

Bushels. 

2,752,000 
1,474,000 

776,000 
5,392,000 
1,216,000 

188  nun 

120.00(1 

Bushels. 
116.3S0.000 
70,408,000 
68.723.000 
00,170,000 
49,100  000 
37,170  000 
0,177,000 

Bushels. 

107,153,000 

182,640,000 

80,818,000 

71,538,000 

49,500.000 

39,172,000 

7,088,000 

Bushels. 

85.000 

1,683,000 

Bushi 

2  1,026,000 
36,1  !5,000 

71.781,1)00 
3,054,000 

Bushils. 
39,822,000 
18,041,000 
20,933,000 
88,780,000 

Total  .. 

122240CO 

447,128,000 

537,969.000 

3,101.000 

140,009,000 

173,576,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May  4  1912. 
Apr.  27  1912 
May  0  1911. 
May  7  1910. 


Wheal. 


I   'III':'. I 

Kingdom. 


Busht  Is. 
30,960,000 
31 ,888,000 

22. 152, 000 
34.000.000 


Continent. 


Bushels. 

23,248,000 
22,101 ,000 
31,528.000 
15.200.000 


Total. 


Bushels. 
54,208,000 

.,1,1180,0011 

53,680,000 

i"  .'.in  ono 


Corn. 


: 
Kingdom . 


Bushels. 
3,036,000 

2,788,000 

2.525,000 

I  8,-11  t\ro 


<  'ontlnent. 


5.100,000 
5.228,000 
4,326,000 

2.1  .'.-..000 


Tolal. 


Bushels. 
8,136,000 

8,016,000 
0,851,000 
3,995,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  4  1912  was  as  follows: 


i:m 
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UNITED  STATES  GRAIN  STOCKS. 

Amer.   Bonded  Amer.   Amer.   Bonded.  Avier.  Amer.  Bonded 

Wheat.    Whan.  Com.  Oats.  Oats.  hye.  Barley.  Barley 

bush.  bush.  bush.  bush.  bush.  bush.     bush.     bush. 

New    .                       20.J  299  38  576  54  10          23           14 

107  !6  13       ii             1       

Philadelphia. 07  10  35 

Baltimore 418       389  67       21              1       

New  Orleans. 100      162  17(3      .'.       

Galveston. 70      8 _      

Buffalo 394       324  476       SI         376        266 

Toledo 902       199  60       2       

Heir                      238       176  82       18              2       

Chic.                   12.909       3.113  4.396       115           41       

afloat 329  49 _       

Milwaukee 587  ...  127  71      47         84      

Duluth                                  6.873  5.383       674  3,831  102            !6         185 

-Minneapolis 13.756       29  763       227         402       

St    Louis      517  ...  307  250       2           21       

Kansas  City 1.598      384  105      

Peoria 1       18  136       

Indianapolis    312       122  22       

Omaha. 360       475  1.328       23           33       

On  Lakes. 2,125  1.563  690       239       

Total  May     4  1912.  41.722     5,916  7.490     9,969     3.885  651      1.269         465 

Total  Apr.  27  1912.. 43,743     7.443  8.012   11.9111     4.107  713     1,339         471 

Total  May     6  1911.. 25.667       6,380     9.508      61     1,169       

CANADIAN  GRAIN   STOCKS. 

Canadian  Bonded  Canadian      Bonded  Canadian      Bonded 

Wheat.    Wheat.  Corn.     Oals.     Ouls.  Rye.  Barley.  Barley 

In  Thousands —             bush.     bush.  bush.     bush.     bush.  bush.     bush.     bush. 

Montreal    566       4         316       90       

Fort    William 10,6)9       2,537 ....       

Port    Arthur. 5,574       1.300       

Other  Canadian 5.492       3,745      

Total  May     4   19!2__ 22,281       4  7,898       90       

Total  Apr.  27  1912. .31.409       9  8.342       89       

Total  May     6  1911..   9,079       17  7.092       75       

SUMMARY. 

Bonded  Bonded  Bonded 

Whent.    Wheat.  Corn.  Oats.  Oats.  Rye.  Barley.  Barley. 

In  Thousands —              buso.      bush.  bush.  bush.  bush,  bush .  bush.      bush. 

■rlcan 41.722     5,910  7,490  9.969  3,885  651  1.269         465 

Canadian   .              22,281       4  7,898       90       

Total  Mav     4  1912.. 64 ,003     5,916     7,494    17,867     3,885        651      1.359         405 
Total  Apr.  27  1912. .75,152     7,443     8.02120,333     4,107         713     1,428        471 

Total  May     6  1911.. 34,746       6.397   16,510       61      1,244       

.V ote. — In  the  grain  stocks  of  the  United  States  it  will  be  noticed  that  the  stocks 
in  bonded  warehouses  are  now  given  as  separate  items.  They  will  be  reported  regu- 
larly hereafter  by  the  New  Yrok  Produce  Exchange. 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  10  1912 
From  the  standpoint  of  new  business  dry  goods  markets 
have  been  quiet  throughout  the  week.  In  cotton  goods  the 
prolonged  unseasonable  weather  greatly  retarded  retail 
trade  and  jobbers'  receipts  of  mail  orders  have  been  light. 
There  has  been  a  conspicuous  absence  of  buyers  in  the 
market  over  the  entire  week  and  business  in  wash  fabrics 
and  lightweight  knit  goods  practically  came  to  a  stand- 
still. During  the  lull  attention  was  given  to  looking  over 
and  re-assorting  stocks.  Man}'  complaints  are  heard  of  the 
tardiness  of  most  mills  in  making  May  deliveries.  Buyers 
claim  that  as  goods  ordered  early  were  obtained  at  prices 
considerably  below  those  now  asked,  mills  would  not  object 
to  their  cancellation,  owing  to  late  deliveries.  This  buyers 
are  determined  shall  not  be  the  case,  and  are  accordingly 
devoting  their  entire  attention  to  obtaining  these  goods. 
Many  commission  houses,  however,  state  that  the  real 
cause  of  complaint  is  the  inability  of  buyers  to  get  deliveries 
in  advance  of  contract  dates.  Whichever  the  case  may  be, 
the  mills  are  well  booked  and  are  themselves  paying  more 
attention  to  the  delivery  question  than  the  getting  of  new 
business.  The  uncertainty  of  the  future  course  of  the 
market  for  raw  material  is  still  perplexing  to  mill  men  in 
naming  prices  on  advance  business.  Generally  local  demand 
is  very  quiet,  with  buyers  picking  up  odd  lots  here  and  there 
for  immediate  or  near-by  requirements.  Some  interest  is 
displayed  in  special  offerings  of  white  goods.  Business  in 
print  cloths  has  been  very  slow,  with  buyers  confining  their 
purchases  to  small  spot  lots  which  were  available  at  slight 
concessions.  Late  in  the  week  Fall  River  reported  sales 
of  38H-inch  64x64  goods  at  5y^c.,  a  reduction  of  l-16c. 
The  recent  urgent  demand  for  wide  prints  has  fallen  off 
and  buyers  of  print  cloths  are  showing  no  disposition  to 
consider  the  present  offerings  of  mills.  In  the  export 
division  of  the  market  some  additional  business  is  reported. 
India  is  again  in  the  market  moderately  for  standard  drills, 
having  paid  8c.  for  delivery  through  August.  Moderate 
orders  have  also  been  received  on  sheetings  for  China  account. 
This  is  encouraging  as  no  business  was  looked  for  from 
this  quarter  for  a  while,  owing  to  the  heavily  overstocked 
condition  of  that  market.  The  report  that  China  is  consider- 
ing an  increase  in  the  customs  duties  is  causing  considerable 
comment,  but  it  is  thought  that  such  an  increase  would 
nowise  restrict  China's  importations  of  American  cotton 
goods. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  4  were  4,739 
packages,  valued  at  $352,356,  their  destination  being  to  the 
points  specified  in  the  table  below. 

1912 1911 

■Since  Since 

New  York  to  May  4.  Week.     Jan.  1.  Week.    Jan.  1. 

Great  Britain 517         1,633  16  316 

Other  Europe 82  650  70  376 

China 33,690  ..        24.696 

India 7,955  351  7,648 

Arabia 26,353  017        13,158 

Africa 148  6,908  700  2,384 

West    Indies 1,180        19,767  707        14,527 

Mexico 75  1.271  55  890 

Central  America 1,051  6,935  410  6,402 

South  America 1,245        27,438  906        22,632 

Other  countries __     441        25.903  660        14,132 

Total ..4,739      158.503  4,612      107,161 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$10,721,601  in  1912,  against  $7,905,488  in  1911. 

Until  the  weather  becomes  more  generally  settled,  it  is 
expected  that  domestic  cotton  markets  will  continue  to 
rule  quiet.  The  mail  order  business  of  late  has  been  less 
encouraging,  notably  from  the  South,  where  business  has 
been  hampered  by  continuous  rains,  floods  and  less  favor- 
able crop  reports.  It  is  stated  that  the  damage  done  by 
floods  in  the  Mississippi  Valley  has  been  greatly  under- 
estimated and  that  it  will  be  a  long  while  before  conditions 
in  the  territory  afflicted  are  again  normal.  Reports  from 
other  parts  of  the  country,  however,  are  very  encouraging; 
those  from  the  West  and  Northwest  state  that  trade  is 
broadening  and  activity  will  soon  prevail.  Many  retail 
houses  report  that  they  are  doing  the  largest  business  for 
some  time  past.  Complaints  of  slow  deliveries  of  goods  are 
numerous  and  many  merchants  claim  not  to  have  sufficient 
goods  to  sell.  Mills  attribute  this  condition  of  affairs  to 
labor  difficulties,  the  recent  strikes  and  demand  for  shorter 
hours  having  made  full  production  impossible.  Steady 
shipments  are  wanted  of  percale,  denims,  staple  ginghams, 
branded  brown  and  bleached  sheetings  and  many  different 
lines  of  colored  cottons.  Heavier  grades  of  brown  cottons 
are  being  purchased  for  converting  purposes  and  scattering 
lots  are  quickly  being  picked  up.  As  the  weather  improves 
demand  for  wash  fabrics  is  expected  to  become  active,  with 
duplicating  of  orders  a  feature.  The  carpet  openings  during 
the  week  met  with  encouraging  results,  business  transacted 
in  many  instances  exceeding  expectations.  Print  cloths 
and  convertibles  have  been  quiet  and  slightly  easier.  Many 
sellers  regard  these  conditions  as  seasonable,  as  printers 
and  converters  who  bought  liberally  some  time  ago  are  now 
busily  engaged  in  working  up  their  finished  goods  to  fulfil 
orders  booked.  Gray  goods,  383^-inch  standard,  are 
quoted  at  5  3-1 6c. 

WOOLEN  GOODS.— Markets  for  men's  wear  and  dress 
goods  continue  active  and  firm.  The  large  business  booked 
in  cloths  for  fall  delivery  has  resulted  in  the  withdrawal  from 
sale  of  many  heavyweight  fabrics.  Manufacturers  of 
serges  and  fancy  suitings  and  overcoatings  are  reported  to 
be  in  a  better  position  than  for  some  time  past. 

FOREIGN  DRY  GOODS.— Activity  continues  to  pre- 
vail in  linens,  there  being  a  considerable  amount  of  inquiry 
for  goods  for  late  delivery.  Prices  are  firm  and  in  many 
instances  quoted  higher.  White,  brown  and  colored  dress 
linens  are  in  active  request,  and  it  is  stated  that  the  demand 
for  a  number  of  shades  is  in  excess  of  the  supply.  Repeat 
orders  are  numerous.  Burlaps  rule  firm  and  more  active, 
particularly  futures,  which  are  influenced  by  the  strength 
of  the  Calcutta  markets.  Lightweights  are  quoted  at 
6  and  103^-ounce  at  7c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  4  1912  and  since 
Jan.  1  1912,  and  for  the  corresponding  periods  of  last  year: 
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St>*t£  mid  City  Dsp/wrMENT. 

MUNICIPAL   BOND   SALES   IN   APRIL. 

During  the  month  of  April  there  were  disposed  of  $22,- 
324,687  municipal  bonds.  In  addition,  $27,937,084  tem- 
porary loans  were  negotiated  and  $8,047,191  debentures 
placed  by  Canadian  municipalities. 

In  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  April  in  the  last  five  years: 

L912.             1911.  1910.             L909.  1903. 

s                     §  s                     S 

Permanenl  loans  (1     S.)   22,324.687  38,562,680  20,691,260  37,462.552  21,426,859 

Temporary   loans  (1      S.)   27,937.084  26,067,557  24,642,630   19,54]  649  2,413,567 

loans  (perm't)     8,047,191      1,519,749  11,816,344     6,631,261  1,256,153 

Bonds  of  I     S    Posses'ns.      _ . 


Totul 58,308,962  69,149,992  57,150,234   63,635,462  25,096,579 

Among  the  larger  and  more  important  issues  sold  last 
month  were  $2,700,000  5^s  of  the  East  Denver  (Colo.)  Park 
District;  $925,000  4s  of  Evansville,  Ind.;  $843,000  4^s  of 
Tacoma,  Wash.;  $450,000  4Hs  and  $220,000  6s  of  Memphis, 
Tenn.;  $400,000  4^s  of  San  Francisco,  Cal.,  and  $350,000  5s 
of  Hoboken,  X.  J. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  April  1912 
were  3_'7  and  407,  respectively.  This  contrasts  with  301  and 
427  for  March  1912  and  with  365  and  535  for  April   1911. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  of  long-term  issues  for  April  and  the 
four  months  for  a  series  of  years: 

For  the 
i  Four  Months. 

M12  *-'-'  321.:  S7   >97,4SS,821 

J"li  .  -    >62,6S  i      162 

I      124,  08,581 
,37,4  ii      102   l!  8 

_!    :     i,859      112,196,084 
.19,909,004        i     -' 

,■:.,,  15,68  i 

76,137,234 

11.S14.584        58,3 

1903  .  17,6  6,820        18  80  ■     J8 

1902  _  6,73  i,283       38  2  .1.819 

In  the  following  table  we  give  a  list  of  April  loans  to  the 
amount  of  $22,324,687  issued  by  327  municipalities.  In  the 
case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 

APRIL  BOND  SALES. 


Month  o/  For  the 

.1  pj  11.        Four  Months. 

1901 8'  $i3, 192,622 

1900 14,157,809  48. 

7,477,406  26,0 

;'.  18     ::    170 

1897        13,060  48,631,385 

1896 4,521,850  19,672,118 

1895 8,469,464  29,496,406 

11,599,392  35.718.2C5 

9,175,788        26,1 

1892. 6,723,000  28,980,431 


Page. 
1202. 
1264. 
1264. 
1264. 
1264. 
1202. 


Name.                            Rate.  Maturity. 

.Abington  Twp.,  Pa 4         

.Absecon,   N.  J 5  1937 

.Absecon,   N.  J 5  1942 

.Acquackanonk  Twp.S.D.,N.J_   4  A     

.Adams  County,  Ohio 4J4     


Adams  County  Sen.   Dist.  Xo. 

74,  Wash.  (2  issues) S 

1202.. Alcorn  County,  Miss 5 

1073.. Alliance,  Ohio 4 

1073. .Alliance,  Ohio 4 

1131  ..Andrews  County  Common  Sell. 

Dist.  No.  2,  Tex 5 

997. .Arlington,  Ohio 5 

1181 -.Athens,  Ohio  (2  issues) 

Auglaize  County,  Ohio  (3  iss.) .  6 
Auglaize  County,  Ohio. 


dl922-1932 
1922 


1-3 


133 
1337 
1073 
1338 
997 
1202 
1073 


.Baker,   Ore 6 

.Battle  Creek,  Mich.  (3  issues).  4 
.Beach  City  Sch.  Dist.,  Ohio...   5 

.Beaufort,  No.  Car 

-Beaumont,   Texas 


a 

1131. .Bee  Co.  Com.  S.D.  No.  4,  Tex.   5 

1131..Bellevue,  Ohio 6 

-Belmont,  Mass 4 

-Benton  Co.  S.  D.  No.  2,  Wash.   6 

-Benton  Harbor,  Mich 4y. 

-Bergenfield,  N.  J 5 


1131 
1264 
1338 
997 
1202 
1264 
1264 
1202 
1338 
1131 
1074 


Berks  County,  Pa 3J^ 

Bethlehem,  Pa 4 

.Beverly,  N.  J 4A 

-Big  Creek  Dr.  D.  No.  1,  Mo...   6 
-Bonner  Co.  S.  D.  No.  7,  Ida_.   5 

-Bristol  County,  Mass 4 

-Brooklyn  Twp.,  Pa 5 

1131.. Brunswick  Twp.,  Ohio 5 

1338..Buchtel  Sch.  Dist.,  Ohio 4^ 

1074,-Bucvrus  City  S.  D.,  Ohio 4y2 

1338_ -Buffalo,  N.  Y.  (4  issues) 4 

12  3 ..Buffalo  Center  Sch.  Dist.,  Iowa  5 

1203..Buford,  Ga.  (2  issues) 5 

1203. .Butler  Sch.  Dist..  Pa 4  \i 

1132__Byers  Ind.  Sch.  Dist.,  Tex 5 

1264.. Caldwell,  Idaho 5 

1203__Camden,  Me 4 

1203_. Camden,  N.  J 4A 

1203. .Camden,  N.  J 4  w 

997. .Cape  May,  N.  J 5 

997. .Cape  May,  N.  J 5 

1132-. Carlton,  Ore 6 

1074. .Charlotte,  No.  Car.  (2  issues).   4J^ 
1338.. Chattanooga,  Tenn.  (3  issues).  __ 

1338.. Chelsea,  Okla 6 

1264.  .Cheviot,  Ohio 5 

1132._Chico  Ind.  Sch.  Dist.,  Tex 5 

1132. .Chippewa  County,  Mich 4  A 

1264._ciaremore,  Okla 6 

1264. .Clear  Lake  Ind.  S.  D.,  Iowa..   5 

1203 -.Cleveland,  Ohio 5 

1203.  .Cleveland,  Ohio 5 

1203.. Cleveland  Heights,  Ohio 4  A. 

1074. -Coffey ville,  Kans 5 

1132..Cohasset,  Minn 6 

1203_.Collingswood,   N.  J 4U 

1264..Collinsville,  Okla 6 

1203.. Colonial  Beach,  Va.  (2  issues).   6 
1132. .Conshohocken  Sch.  Dist.,  Pa..   4  A 
1265. .Cowlitz  County  S.  D.,  Wash..   f>A 

1071. .Cuyahoga  County,  Ohio 4A 

1074. .Cuyahoga  County,  Ohio 4A, 

1J32- -Cuyahoga  Co.,  Ohio  (3  issues).  4  A 

1265. .Cuyahoga  County,  Ohio 4 

1204.. Cuyahoga  Falls  Vil.  S.  D.,  Ohio  4  A 

1339.. Darlington,  So.  Car 5 

1074. .Dayton,  Ohio 414 

1074.. Dayton,  Ohio "   4 

132.. Dayton,  Tenn 5 


dl922-1932 
1916-1920 


dl913-1922 


1932 

dl932-1952 

(71917-1932 

01917 

1941 

dl913-1922 

1932 

1913-1933 

(11922-1 942 

1942 

1914-1931 

(U914-1917 

al920 

1912-1917 

al919 

al924 

Various 
1922 


dl922-1952 
dl922-1932 

1922 

1932 

1942 

1942 

1914 
dl922-1937 

1942 

"  "l  987 

1913-1922 
1932-1952 

1927 

1937 

1922 
01914 
al914 
al917 
01927 

1922 

1941 

1936 

1937 

al927 

1913-1922 


1913-1932 
01923 

1932 
1919-1922 
1919-1931 

1941 


Amount 

Price. 

$35,000 

5,000 

100 

22,500 

100 

61, 

102.08 

46,829 

102.141 

16,000 

100 

11,500 

?/101.869 

31,000 

3,800 

2,000 

100 

2,500 

102.81 

6,440 

14,000 

100.071 

16,000 

101.218 

6,400 

100 

40,000 

9,500 

106 

10,000 

100 

150,000 

102.08 

3,000 

100 

5,000 

106.80 

5,000 

107.31 

3,000 

101.166 

20,000 

10,500 

101.53 

260,400 

50,000 

100.125 

411, (I'll) 

100.53 

46,000 

2,500 

100 

10,000 

102.083 

6,000 

100.375 

6,000 

104.633 

40,000 

102.077 

30,000 

102.9425 

218,900 

xlOO 

8,000 

100.625 

10,000 

100 

25,000 

3,000 

100 

22,500 

13,000 

101 

60,000 

104.776 

48,000 

106.17 

58,000 

103.08 

8,000 

100.02 

35,000 

100.20 

250,000 

101.125 

3,850 

100.187 

8,000 

2/98. 75 

2,225 

102.516 

10,000 

100 

40, 

102.80 

20,000 

57,500 

101.739 

366,000 

101.32 

75,000 

101.203 

9,000 

101.40 

130,000 

6,300 

100 

50.000 

45,000 

37,000 

20,000 

103.585 

1,700 

100 

26,500 

102.082 

115,618 

101.956 

72,468 

200,000 

100.1  I  5 

6,000 

103.22 

14,000 

8,000 

103.10 

65,000 

100.31 

25,000 

Page 

1132 

998 

998 

998 

1265 
1132 
1204 
1265 

1204 
1204 
1265 
1265 

998 
1204. 
I  132 
1132. 
1132. 

998. 
1339. 
1204 
1339. 
1265. 
1339. 
1204. 
1132. 
1339. 
1075. 
1  133. 
1075. 
KIT:, 

999. 
1075. 
1339. 
1133. 

1265. 
1133. 
1204 
1265. 
1265. 
1204. 
120  1 
1075. 
1204. 
1265. 
1204. 
1204. 
999- 
1133. 
1204. 
1204. 

1133. 
1265. 
1133. 

1265. 
1133. 
1339. 
1339. 
1075. 
1133. 
1204- 
999. 
1265. 
1075. 
1339. 
1075. 
1204. 
1076. 
1133. 
1133. 
1076- 
1204. 
1329- 
1133. 
1265. 
1339. 
1204- 
1539- 
1133- 
1265- 
1133. 
1265- 
1265. 
1265. 
1340- 
1205. 
1205. 
1133. 
1265. 
1076_ 

1266. 

1133_ 
1133. 
1340. 
1133. 
1205. 
1340- 
126(5- 
1266_ 
999- 
1205. 
1133. 
1076. 
1133. 
1133. 
1340_ 
1134. 
1340- 
1134- 
1205_ 
1076_ 
1205. 
1205. 
1134_ 

1266- 
1134- 
1266. 
1076- 

1134. 

1340. 

1205- 

1076_ 

1076-. 

1340.. 

1205.. 

1205 

1205. . 

1340.. 

1340.. 

1266.. 

113  1 

1205.. 

1340.. 

1134.. 

1134.. 

1205. 

1266. 

1205. 


dl932-1952 
1922-1941 

1922-1932 

"  "1922 
1913-1932 
1913-1924 
al916 
dl932-1942 

al929 

dl922-1932 

01922-1932 

1922 

1922 

al940 

dl927-1942 

1932" 

dT9~17-1932 
1932 
1932 
1913-1915 
dl932-1942 
dl922-1932 
1932 


Name.  Pate.      Maturity. 

Dayton.  Wash... 5%       9  6  1932 

.Delaware,  Ohio 5  al920 

..Delaware,  Ohio 5  1913-1922 

..Denver,      Colo  .-East      Denver 

Park  Dist 5  A 

_.Des  Moines  Ind.  S.  D.,  Iowa..  4A 
.  _DimmitCo.Com.S.D.No.2,Tex.  __ 

_  .Dinuba  School  District,  Cal 5 

..Douglas  Co.  Consol.  Sch.  Dist. 

No.  105,  Wash 5 

__ Dover,  Ohio  (6  issues) 4H 

..Dundee  Ind.  Sch.  Dist.,  Iowa.   4^ 

..East  Bridgewater,  Mass 4 

..East  Bridgewater,  Mass 4 

__East  Cleveland,  Ohio 5 

..East  Hartford  Fire  Dist.,  Conn.  4  K 

_ . Easton,  Md 4 

.-Electra  Ind.  Sch.  Dist.,  Tex..   5 
..Elkhart  Ind.  Sch.  Dist.,  Tex..   5 

..Ellsworth  Twp.,  Ohio 4 

.-Eugene,  Ore 5 

-.Evansville,    Ind 4 

..Fairmont  Ind.  S.  D.,  W.  Va...   5 

__  Faribault  County,  Minn 5 

..Florence,  Ala 5 

..Fortuna,  Cal 5 

.Frankfort  Ind.  S.  D.,  Tex 5 

..Frankfort  S.  D.,  So.  Dak 5 

-Franklin  County,  Wash 5 

.  .Fredericktown,  Ohio 5 

..FruitaS.  D.  No.  2,  Colo 5 

-.FruitaS.  D.  No.  2,  Colo 5 

..Fulton,  Ky 5 

..Fulton  County,  O.  (3  issues)..  4H 

.-Gainesville,  Fla.  (3  issues) — 

.-Galveston  Co.  Com.  S.  D.  No. 

19,    Texas 5        dl932-1952 

.-Garfield  Sch.  Dist.,  N.J 5  al928 

.-Garland  Ind.  S.  D.,  Texas 5        dl932-1952 

.-Gary  Sch.  Dist.,  Ind 4A  1922 

..Genesee  County,  Mich. 4  A     1917-1920 

..Glen  Ridge,  N.  J 4  A  1932 

..Glenville,    Ga 5     '22, '32  &'42 

.-Gloucester,   Mass 4  1913-1932 

-Gloversville,  N.  Y 4M     

. . Godfrey  School  Dist.,  Ill ... 

-Goldberg  Sch.  Dist.,  Cal 5 

..Grandview  Heights,  Ohio 4 

-Granville  Sch.  Dist.,  Cal 6 

. -Graytown  Spec.  S.  D.,  Ohio.-   5 

..Green  Twp.  S.  D.,  Ohio 5 

.Greene  County,  Ohio 4 

.Greenville  Twp.  Sp.  S.  D..N0. 

13,    Ohio 5 

.Gunter  Ind.  S.  D.,  Tex . 

.Guthrie,  Okla 5 

-Hale  County,  Ala 5 

-Hancock  County,  W.  Va 5 

-Hamilton  County,  Ind 

-Hancock  County,  Ohio 5 

-Hancock  County,  Ohio 5 

-Harrison  County,  Ind 4<$ 

-Hartford,  Conn.-Arsenal  S.  D_   4 

.Hastings,  Mich 4  A 

.Hastings-on-Hudson,  N.  Y 4.35 

.HerrinS.  D.,  Ill 4A 

.Hester  Sch.  Dist.,  Cal 5 

.Hillsboro,  Cal.  (2  issues) 5 

-Hoboken,  N.  J 5 

-Holly  Hill  S.  D.,  So.  Car 6 

-Holmes  County,  Ohio 4  A 

-Holtville,  Cal 6 

-Horatio  Spec.  S.  D.  No.  55, Ark.  6 

-Houston  Heights,  Tex 

-Idabel,  Okla 6 

Idaho  Falls,  Idaho 5 

-Indiana,    Pa 414 

.Ironton,  Ohio 5 

-Jackson  County,  Tenn 4% 

.Jefferson,  Ohio  (6  issues) 4H 

-Jefferson  Co.  Jt.S.D. No. 6,Wis.  4  A 

-Jefferson  County,  Ohio 4SA 

-Jennings  Twp.,  Ohio 4&4  M 

-Jordan,  Minn .-.     1915-1928 

-Kalamazoo,  Mich.  (3  issues).,  4  A     1915-1934 

-Kalamazoo,    Mich 4  A 

-Kalamazoo,  Mich.  (2  issues)..  4  A 

-Kandiyohi  County,  Minn 4J.S 

-Kaukauna,   Wis 4  A 

-Kearney  S.  D.,  Neb 4A 

-Keller  Ind.  S.  D.,  Tex 5 

-Kershaw  County,  So.  Caro 5 

-King  County  S.   D.   No.    161, 

Wash 5 

-Kingsbury  Co.  S.   D.   No.   13, 

So.  Dak 6 

.Klamath  Falls,  Ore.  (2  issues).   6 

-Klamath  Falls,  Ore 6 

-Koochiching  County,  Minn 4  A 

-Kunkle  Spec.  S.  D.,  Ohio 4  A 

-Lackawanna.  N.  Y 4  A 

.LaFayette  Sch.  Dist.,  Ore 5 

.Lakeland,    Fla 5 

.Lake wood  City  S.  D.,  Ohio...  4  A 

-Lauderdale  County,  Miss 5A 

-Lawrence  County,  Ala 

-Lebanon  Sch.  Dist.,  Mo 4«   dl917-1932 

-Lee  County,  Miss 5A     

.Lee  County,  No.  Car 5  1952 

-Lenox  Sch.  Dist.,  Iowa 

-Libby ,  Mont 6        dl922-1932 

.Liberty  Twp.,  Ohio 4A  1927 

-Lincoln,    Neb 

-Lisbon,    Ohio 4 

.Logan  County,  Okla 5  A 

.Lorain,  Ohio 4  A 

.Lorain  County,  Ohio 4  A 

.Lowell,    Mass 4 

.Lubbock  Co.  Com.  S.  D.  No.  2, 

Tex 5 

.Lucas  County,  Ohio 5 

-Macon,    Ga 4yz 

-Madison,    Fla 6 

.Mahoning  County  Road  Dist. 

No.  1,  Ohio 4A 

.Manatee  County,  Fla 5 

.Manhattan,   Kan 6 

.Marion,    Ind 4 

.Marion,    Ohio 4  A 

-Marshall  County,  Minn 5 

-Martin  County,  Minn 5 

Mechanicville,  N.  Y 4  M 

.Memphis,   Tenn ; 6 

.Memphis,    Tenn 4A 

Metaline  Falls,  Wash 6 

Minnesota  (14  issues) 4 


Amount.  Price. 

$14,000  100.035 

8,891  105.825 

3,500  103.514 

2,700,000  100.555 

147,500  102.322 

5,000  100 

40.000  104.11 


1922 

1917-1923 

1913-1922 

al925 

Q1921 


dl917-1952 
1937 

(11932-1946 

1913-1922 

1913-1922 

"1932"" 

1913-1917 

al921 

al917 

1913-1932 

1922 
1932 

1913-1922 
1922-1941 

""1937"" 
1922-1932 
dl932 

(21932-1942 


1922 
"1916 


1915-1930 

1915-1924 

al925 

#1917-1932 
dl922-1952 
1932 

dl914-1927 


1932 

1922 

1932 

1918-1922 

1913-1927 

1942-1956 
al920 
O1930 


1913-1922 

1917-1926 

1937 

al917 

1913-1922 

dl917-1952 

"  ~al9~3~7 
1913-1932 


1918-1926 
1922 


al925 

C1922 

1927 

1913-1917 

1947 

dl917-1922 


6 


-Monmouth,  Ore 
.Monroe  County,  Ark__ 
-Montgomery  County,  Ohio 

.Monticello,    111 

.Montpelier,  Vt 

.Morrow  County,  Ohio 4A 

Mound  Cltv,  Mo 5H   dl917-1932 

Mt.  Cory,  Ohio 4A     

Murray  County,  Minn.  (2  lss.).   5         


4A 

5 

4 


1915-1922 
al916 

al917 
dl922-1932 


40,000 

30,500 

10,000 

30,000 

18,000 

101,500 

50,000 

34,000 

6,000 

1,500 

8,000 

50.000 

925,000 

140,000 

80,000 

15,000 

20,000 

2,000 

12,500 

85,000 

1,500 

25,500 

11,500 

25,000 

28,500 

125,000 

10,000 

62,000 

15,000 

75,000 

100,000 

44,000 

15,000 

20,000 

38,300 

10,000 

15,000 

I'.ooo 

7,000 

6,000 

15,000 

40,000 

4,200 

1,400 

14,000 

100,000 

125,000 

33.400 

12,500 

16,000 

23,500 

60,000 

25,650 

18,000 

23,000 

9,000 

130,000 

350,000 

8,000 

11,000 

10,000 

15,000 

75,000 

35,000 

35,000 

20,000 

4,800 

150,000 

124,500 

45,000 

15,000 

18,000 

7,000 

230,000] 

16,000  5 

35.000J 

85,000 

50,000 

50,000 

8,000 

95,000 


101 
102 


875 
826 


101.91 


103 
103 
94 
100 
100 
100 
J/101 
101 


064 

65 

77 


32 
38 


103 
100 
103 
100 
101 
104 
102 
J/101 
100 
101 
100 


7  5 


06 

529 

066 

023 

53 

752 

564 


100 
105 
100 

708 

103.411 

103 

100 

03 
198 

103.39 

104.385 

102.947 

106.10 

100.1125 

103.23 
100 


100 

100.123 

104.70 

104.097 

100.144 

99 
100.094 
100 

101.672 
103.092 
106.31 

10l".12" 


100.502 

100.66 

104.111 

103.583 

100 

100.657 

101.067 

106.214 

100 

102. 7G7 

103.202 


100.81 
100 
100 
105.20 


10,000   100 


1,000 
32,500 
8,000 
80,000 
2,500 
75,000 
12,000 

150,000 
45,000 
50,000 

123,000 
20,000 
50,000 

100,000 
30,000 
15,000 
6,000 
37,300 
10,000 
37,000 
16,500 

100,000 
50,000 


100 

101.052 

101.212 

100 

100.067 

102.833 

102.10 

102.236 

100 

102.42 

104.425 

10l".20" 

J/104. 036 
101.374 
100.076 
100.405 


104.05 
101.57 


1,400  100 

55,813  101.037 

50,000  103.085 

30,000  100 


200,000 

45,000 

8,350 

8,000 

38,925 

247,000 

125,000 

12,000 

220,0001 

450,000/ 

4,000 

204.3  13 

20,000 

47,000 

15,000 

15,000 

100,000 

4,480 

15,000 

1,200 

50,000 


103.427 


100 
101.418 

103~68" 
100.063 
101.144 

100 
100 
101.50 


101 

102.08 

101.679 

100.50 

100.416 

100.857 
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5 

4H 
5 

5 

6 
4K 


Page  Xame.  Rate. 

1077     New  Bedford.  Mass.  (2  issues).  4 

New  Bern,  -No.  Caro 5 

1134    .New  Guilford  Spec.  S.  D.,  Ohio  4  \i 

120.-,   .Newport-  1{-  l 4 

1310  Newport  Beach  S.  D.,  Cal.. 
1134  .Northampton  Twp.,  N.  J-. 
1342      North  Charlerol  S.  D.,  Pa_. 

1077     North  Hempstead,  N.  Y 

1134     Oakmont  School  District,  Pa. 
1134     Olney  lad.  Sch.  Dist.. 

1342  ounty,   Okla 

1134._Ossining,  N.  V 

i.">42     Owatonna,  Mian 4^ 

1343-.Pavette.  Idalio 5ki 

1134    .Parker  Co.  Com.  S.  D.  No.  83, 

lex 5 

1134.-Pasadcoa,  Cal 4H 

1266    .Passaic,  N.J.  (3  issues) 4H 

1134..Paterson.  N.J.  (2  issues) 4H 

1266.  .Peoria.   111... 4 

1313. -Pickaway  County,  Ohio AH 

1134      Piercelield.   N.   V 4  X 

1001      Pittsburgh,   Pa.   (2  issues) 4M 

1077.. Plain  City  Vil.  S.  D.,  Ohio 4M 

Pleasant   Hill.  Mo 5 

1343. .Plymouth  S.  D.,  N.  H 3H 

1206     Pocaliontas  County,  Iowa 6 

1206     Polk  County,  Iowa 4H 

1135,-Port  Chester,  N.  Y-~ 5 

1267.. Portland,  Ore 6 


Maturity. 

1913-1922     | 
1932 

1013-1922 

1913-1939 

1915-1939 

22,  '32   &  "41 

1917-1932 

41932-1952 

1937 

1917 

1922 

(21922-1932 

(21922-1932 
1913-1927 

1942 
1922&1932 
1913-1922 
1913-1930 

al919 
1912-1941 

""1932"" 


1920,'22&'32 

1916-1921 

1922 

1922 

1932 

1922-1952 

1913-1918 

al925 

"  "al9~2~  1 


1932 

(21932-1952 

1913-1927 

1924 

1913-1932 

1932 

(21932-1942 

1949 

dl922-1946 

1914-1922 

1932 


1931 
1913-1922 


1135.. Portland,  Ore 6 

1206..Poughkeepsie.   N.   V 4H 

1135..Prosper  Ind.  S.  D.,  Tex 5 

1135. .Pulaski.  N.  Y 4.45 

lOOl.-Quincy,   -Mass 4 

1077     Quitman,  Ga.  (2  issues) 4H 

1077.. Racine.    Wis iVi 

1206      Ramona  Un.  H.  S.  D.,  Cal...   6 
1267     Richland  County  S.  D.  No.  13, 

So.    Caro 5 

1135     Richmond  Ind.  S.  D.,  Tex 5 

1077. .Rio  Yista.  Cal.  (2  Issues) 5 

1206,-Rochester,  N.  Y. 3M 

1206     Roscoe  School  District,  Ohio.  4)4 

1077     Rosedale  Sch.  Dist.,  Kan 5 

1135     Roswell  Sch.  Dist.,  New  Mex.   5 

1135..Roxboro.  No.  Caro 5 

1135_.St.  Albans  Sch.  Dist.,  W.  Va_.  5 
1206  St.  Anthony  Sch.  Dist.,  Iowa.  5 
177  Si  \nthonv  Ind. S.D. No. 2, Ida.  5 
1135  .St.  Louis  Co.  S.D. No.24, Minn.  5 
1135     St.  Louis  Co.  S.D. No. 35, Minn.   5 

1267. .Sale  City,   Ga 5M 

1135.  .Salem,  Mass.  (3  issues) 4 

1206__Salina,  Kans 5 

1077  Sand  Point,  Idaho 5H 

1135. -San  Francisco,  Cal 4K 

1135     Sanger  Union  H.  S.  D.,  Cal —   5 
1206,-Scons  BlurT,  Neb 5 

1135  .Seguin  Ind.  Sch.  Dist.,  Tex —  5 

1267..Seaton,  111 6 

1267. .Sherman  Twp.,  Ohio 5 

113 5 ..Shoshone  Sch.  Dist.,  Idaho —  5 

1206..Shreveport,  La 4H 

1267..Sisson,  Cal 5 

1344.. Skamania  Co.S.D.No.7,Wash.  5H 

1206. -Southampton  Twp.  S.  D.,  Pa.  4 

1  135     South  Bend  Sch.  Dist.,  Ind —  4 

1078. .So.  Orange  Twp.  S.  D.,  N.  J. .  4H 

1344. -Spokane,  Wash.  (6  issues) 6 

1344     Spokane  Co.  S.D.  No. 88, Wash.  5 

L344.. Springfield,  111 4H 

078--Springfi  Id,   Ohio m 

1078..Springn  id.   Ohio 4H 

1078. -Springfield,   Ohio. 5 

1078.. Springfield,   Ohio --  4Y2 

1078.. Springfield,   Ohio 4M 

1078  Steubenvllle,  Ohio 

1267. .Summit,  N.J 4V2 

1135. .Summit  County,  Ohio... 4H 

1078,-Sumner  County,  Tenn iy2 

1135.. Sumter  County,   Fla 5 

1267.. Sycamore,  Ga 5 

1135..Tacoma,  Wash.   (3  issues) 4H 

1267. .Talent,  Ore 6 

1206. .Temperance  Sch.  Dist.,  Cal..     6 

134,5. .ThomasvMe,  No.  Car 5 

1078. .Tiffin  City  Sch.  Dist.,  Ohio...   4 
1078 ..Tippecanoe  Co.,  Ind.  (5  issues)  .. 

1002. .Toledo,  Ohio 4 

1267_.Tonopah  Sch.  Dist.,  Nev 7 

1206.. Trego  County,  Kan 

1267.. Trov  Ind.  Sch.  Dist.,  Tex 5 

1078. .Troy  Sch.  Dist.,  No.  Car 6 

1207.. Trumbull  County,  Ohio 5 

1287..TurlocIi,  Cal 

1003--Uhrichsville  Vil.  S.  D.,  Ohio_.  4 

1078,-Underwood,  No.  Dak- 7 

1003__Union,  Mo 4  Yi 

1267.. Union  (Town),  N.  J 4^ 

1078..Ventnor  City,  N.  J 5 

1207..Vineland  Sch.  Dist.,  Cal 5 

1136.. Washington  Mag. Dist. No. 5, Va.  5 
1267._\Vaterville  Consol.   Sch.    Dist. 

No.  105,  Wash 

1207_.Watervliet,  N.  Y__. 

1078- .Warren  County,  Miss 

1003.. Warren  County,  N.  Y. 

1 136.  -Washington  C.  H.,  Ohio 

1136.. Washington  County,  Okla 

1079,-Waverly,  N.  Y 

12G7..Waynesfleld  Spec.  S.  D.,  Ohio. 

1 136  .  .Wayne  County,  Mich 

1207. .West  Caldwell,  N.  J 

1137.. Western     Branch    Mag.    Dist. 

No.  1,  Va.  (2  Issues) 5  1932' 

1137.. Wharton  Co.  Com.  Sch.  Dist. 

No.   5,  Texas 5  (21932-1952 

1207..Whitakers.  No.  Car 6  1932 

1004.. White  County,  Ind.  (2  issues).  5         

1079__Winneld,  Kan 4M        al927 

1345_.Wrinner,  So.  Dak 5  1932 

1137. . WinnetkaS.  D.  No.36,  III 4H      1919-1930 

1207.. Winchester,  Mass 4  1913-1916 

1 137.. Winsor  Twp.,  Mich \y2     

1268_.Woodburn.    Ore 5  1917-1931 

1207..Woonsockct  S.  D.,  So.  Dak..  5  (21922-1932 

1208.  .Wray.  Colo _._ 6  (21922-1927 

1079. .Wyandot  County.  Ohio. 5         1913-1922 

1208. -Yakima  Co.  S.D.  No. 14, Wash.  5  (21913-1932 
1137._Zavalla   Co.    Com.    Sch.    Dist. 

No.  4,  Tex 5  (21932-1952 


1917-1936 
(21917-1932 
(21922-1932 


1922-1932 
1913-1932 

cn.913-1917 

1918-1927 

1932-1936 

(21922-1932 

~~al922~" 

1933 
01914 
O1920 
al933 
al916 
1942 
1913-1922 

Various 

1917-1923 

1914-1919 

1932 

1932 

1916 

1942 

1914-1921 

1927-1929 

al924 

(11922-1952 

C1932-1942 
al915 

~1932 

1932 

(21917-1932 

1913-1918 

1952 
1913-1932 


5  1932 

5    

4H  1913-1932 

5  (21917-1932 

5    

4'A  1914-1918 

6    

4.25  1915-1942 

5    

4  1914-1918 

4%  1922 


Amount 

196,000 

50,000 

3,250 

30,000 

27,000 

25,000 

24,000 

145,000 

110,000 

12,500 

S.-..0110 

54,500 

10,000 

16,000 

3,300 
60,000 
97,000 

125,000 
50,000 
17,500 
13,000 

735,000 

2,500 

19,500 

20,000 

364,000 

55,000 

3,000 

298,505 

518,391 

98,000 
6,000 
15,000 
40,000 
52,000 
26,000 
10,500 

20,000 

23,500 

25,000 

125,000 

10,000 

20,000 

35,000 

25,000 

17,000 

10,000 

50,000 

125,000 

100,000 

7,000 

124,000 

17,800 

44,000 

400,000 

60,000 

12,000 

3,000 

7,400 

10,000 

16,000 

50,000 

40,000 

2,500 

6,000 

130,000 

65,000 

29,720 

10,000 

39,000 

9,000 

6,025 

4,622 

60,000 

38,852 

10,000 

27,000 

7,500 

200,000 

7,000 

6,000 

843,000 

20,000 

7,500 

10,000 

40,000 

26,900 

150,000 

50,000 

20,000 

20,000 

20,000 

6,300 

25,000 

15,000 

2,000 

10,000 

12,000 

15,000 

15,000 

20,000 

40,000 
110,000 

3,200 
50,000 

2,500 
115,000 
238,000 

3,000 
138,000 

3,500 

101,600 

5,000 
10,000 
27,970 
20.000 
17,000 


Price. 
101.42 
102.854 
100 
99.78 

100.404 
101.416 

IOV.947 

100 

lbb"  09  ~ 
100.80 
2/100 

100 

100.833 

105.812 

~9~8~257 
103.33 
100 

100.885 
104.04 
100 


100.99 

102.23 

/103.375 

1104.825 

J103.17 

\103.75 

105.173 

100 

100.073 
103.27 

97 
102.419 
108.466 

100 

100 

101.50 

100 

102.01 

101.60 


100 
2/100.794 
100 
101.61 
100.328 
100.367 

101.637 

101.152 

101.306 

100.516 

103.83 

100 

100 


105.69 
102.81 
100.5035 
100 
100 
100 
100 
103.17 

100 
2/100.50 
103.388 
106.059 
101.968 
102.95 
106.177 
101.45 
104.415 
101.66 
100.875 


101.502 
100 

103.293 
101.01 


101.008 
104.05 
101 
100 


100 
100.09 
100 
100 
100.35 
100.40 
/    4.75% 

I  basis 


101.875 

102.39 

103.125 

101.45 

101.08 

102.51 

100 

103.45 

100 

100 


100 

100" " 

100 

100 

45,000   2/102.218 
12,000      100.68 
50,000      101.25 
15,000      101.06 
24,000   2/101.879 

35,000        

41,000   104.407 
11,500   100 

12,000   100   • 


Total  bond  sales  for  April  1910  (325  municipalities, 

covering  400  separate  issues) £522,324,087 


REVISED   TOTALS  FOR    PREVIOUS  MONTHS. 

The  following  items  included  in  our  totals  for  previous 

months  should  be  eliminated  from  the  same.     We  give  the 

page  number  of  the  issue  of  our  paper  in  which  the  reasons 

for  these  eliminations  may  be  found. 

Page.  Name  of  Municipality.  Amount 

1203,-Box  Elder  County,  Utah   (January  list) $200,000 

1075  .-Dubuque,  Iowa  (March  list) 49,000 

1206. .Sullivan  County,  Tenn.  (March  list) 200,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


-n 


a  1  a 


Page.  Name.  Bate.       Maturity. 

1131 --Bethany  Sch.  Dist.,  Mo 5        (21922-1932 

1132_.Clairette  Ind.  Sch.  Dist.,  Tex.  5        (21922-1952 

1132  .-Corpus  Christi,  Tex.  (Feb.)  ...  5        (21922-1952 

1132. .DeckerTwp.S.D., Ind.  (Feb.).  4H      1913-1927 

1339. .Hubbard,  Ohio 4y2      1913-1943 

1266.. Limestone  County  Com.   Sch. 

Dist.  No.  73,  Tex 5        (21922-1952 

1 134.. McAlester,  Okla 5  1937 

1266  ..Manitou,  Colo ..      (21922-1927 

1342  ..Nuckolls  Co.  S.  D.  No.  9,  Neb.  5       (21916-1931 

1135 ..Spencer  Sch.  Dist.,  Iowa 4H     1918-1922 

1136. .Tyler  Sch.  Dist.,  Texas 5        (21922-1952 

1136. .Vanderburgh  Co..  Ind.  (2  iss.).  4M 


Amount.      Price 
$40,000     102.82 


6.000 

150,000 

13,500 

30,000 

4,000 
50.000 
40,000 
19,000 

55,000 
50.000 
19,400 


100 


100.50 
107.80 


100.35 
/   4H%" 

1  basis 
101.08 
102.19 
100 


All  the  above  sales  (except  as  indicated)  are  for  March. 
These  additional  March  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month   $21,132,469. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN   APRIL. 


Page. 

1268. 

1137. 

1137. 

1137. 

1137. 

1208. 

1345. 

1208. 

1345. 

1345. 

1345. 

1080. 

1208. 

1346. 

1208. 

1137. 

1268. 

1269. 

1269. 

1080. 

1080. 

1346. 

1346. 

1137. 

1208. 

1269 

1346. 

1346. 

1080 

1138 

1208 

1138 

1209 

1138 

1209 

1269 

1209 

1209 

1080 

1080 
1080 

1346 
1209 
1138 
1346 
1346 
1346 
1346 


Name. 

.Allenburg,  Ont. 

.Alliston,  Ont 5 

-Allistoil,  Ont 5 

-Alliston,  Ont  ..' 4 

-Alliston,  Ont 4 

.Battleford,  Sask 5 

.Battleford,  Sask 5 

.Beaverton,  Ont 5 

.Berlin,  Ont.. 5 

-Berlin,  Ont. 5 

.Berlin,  Ont. 5 

.Canora,  Sask.  (5  issues) .. 

.Edmonton  S.  D.  No.  7.  Alta..  4y2 

.Fort  Saskatchewan,  Alta 5J4 

.Forward,  Sask 6 

-Gleichen,   Alta 6 

-Greenfield  Park,  Que .. 

-Haileybury,   Ont 5 

.Haldimand  County,  Ont 4J4 

.Humboldt,  Sask 6 

.Humboldt,  Sask 5 

.Huron  Twp.,  Ont 5 

-Lindsay,  Ont. 4H 

.Lougheed,  Alta  . 6 

.Mattawa,  Ont 5 

.Melfort,  Sask 6 

.Melville,  Sask 5 

.Melville,  Sask 5 

.Milton,  Ont 5 

-Miry  Creek  S.D.  No. 397,  Sask.   6 

.Morse,  Sask 6 

.New  Westminster,  B.  C 4H 

.North  Gower  Twp.,  Ont 5 

.Osage,  Sask 6 

.Penticton,  B.  C. 

.Redville,   Sask 6 

.Red  Deer,  Alta.  (3  issues) 6 

-Ridgetown,  Ont 4  % 

.Rural  Mun.  of  Biggar  No.  247, 

Sask 6 

.Rural  Mun.  of  Francis,  Sask..   5 
.Rural  Mun.  of  Trampling  Lake 

No.  380,  Sask .-   f>y2 

-Sandwich,  Ont 5 

.Saskatoon,  Sask 4J4 

-Tilbury,  Ont 5 

.Tilbury  East,  Ont 5 

.Tilbury  East,  Ont 5 

.Tilbury  East,  Ont 5 

-Winnipeg,   Man 4 


Rate.      Maturity. 


1913-1927 
1913-1937 
1913-1929 
1913-1932 

1913-1942 

1932 
1913-1942 
1913-1932 
1913-1922 

1913-1952 
(21913-1932 
1927 
1913-1932 

1913-1932 
1913-1942 

1932 

1942 
1913-1922 

'"\9Z£" 

1913-1932 
1913-1932 

1952 
1913-1918 
1913-1932 

'"1927  " 

1913-1927 
1927 

~"l9~2~7~" 

1913-1942 
1942 

1913-1932 
1913-1932 

1913-1922 
1913-1922 

(21941-1961 
1913-1922 
1913-1916 
1913-1917 
1913-1922 

(21940-1960 


Amount. 

$2,600 

4,2901 

4,000  [ 

4,482 

6.614J 

27,000 

18,000 

4,000 

14,669 

20.507 

44,436 

51,500 

840,000 

20,000 

2,000 

9,000 

23,000 

26.000 

100,000 

7,6001 

2,500] 

34,000 

61,187 

1,000 

6,000 

2,500 

55,000 

6,000 

12,000 

1,800 

4,000 

494,000 

10,000 

3,000 

101,000 

7,500 

17,423 

35,000 

8,000 
12,500 

10,000 

14,348 

,148,630 

5,000 

2,738 

5,480 

6,887 

.750,000 


Price 
100.115 

97.02 


100.45 


95 


98.211 
99.61 


99.32 


100.277 


107.03 


100 


Total  debentures  sold  in  April $8,047,191 

ADDITIONAL  SALES  OF  DEBENTURES  FOR    MARCH. 

Amount.       Price 


r  a  Average-  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $27,937,084  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list;  also  does  not 

nclude  $8,047,191   of  Canadian  loans,     x  Taken   by  sinking  fund   as  an 

nvestment      v  And  other  considerations.! 


Page.  Name.  Rate.      Maturity. 

1137.. Brock  S.  D.  No.  2700,  Sask 1913-1932         $9,000       

1138 --Sudbury,  Ont.  (5  issues) 5        146,000       

DEBENTURES  TO  BE  ELIMINATED  FROM  MARCH  LIST. 
I137.-Lethbridge.  Alta 750,000       .... — 

With  the  above  additions  and  elimination  the  revised 
total  of  debentures  sold  in  March  is  $31,008,034. 

News   Items. 

Ada,  Pontotoc  County,  Okla. — Commission  Form  of  Gov- 
ernment Approved. — An  election  held  April  28  resulted,  it  is 
stated,  in  a  vote  of  364  to  224  in  favor  of  the  charter  providing 
for  a  commission  form  of  government. 

Berkeley,  Cal. — Voters  Decide  Against  Recall  of  City  Com- 
missioner and  School  Directors. — The  election  held  April  30 
resulted  in  the  defeat  of  the  propositions  to  recall  City  Com- 
missioner J.  A.  Wilson  and  School  Directors  H.  I.  Stern  and 
Mrs.  Elinor  Carlisle. 

Collinsville,  Rogers  County,  Okla. — Commission  Form  of 
Government  Proposed. — Preparations  are  being  made,  we  are 
advised,  to  adopt  the  commission  form  of  government. 

Colorado. — Bond  Issue  to  Refund  Old  State  Warrants  De- 
clared Constitutional  by  Supreme  Court. — On  May  6  the  State 
Supreme  Court  affirmed  the  ruling  made  on  Nov.  22  by 
Judge  Whitford  of  the  District  Court  of  the  City  and  County 
of  Denver  declaring  constitutional  the  Act  passed  by  the 
Legislature  providing  for  a  bond  issue  of  $2,115,000  to  pay 
old  State  warrants,  in  accordance  with  the  amendment  to 
the  State  constitution  adopted  in  Nov.  1910.  See  V. 
93,  p.   1547. 

Elizabeth,  Union  County,  N.  J. — Election  on  Commission 
Form  of  Government. — The  question  of  adopting  the  com- 
mission form  of  government  will  be  submitted  to  a  vote, 
itlisjstated,  on  May  14. 
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Emerson,  Bergen  County,  N.  J. — Commission  Form  of 
Government  Rejected. — The  election  held  May  7  resulted  in 
the  defeat  of  the  question  of  adopting  the  commission  form  of 
government  (V.  94,  p.  1131).  The  vote  was  15  "for"  and 
44  "against ." 

Helena,  Mont. — Election  on  Commission  Form  of  Govern- 
ment.— An  election  will  be  held  May  10  to  vote  on  the  ques- 
tion of  adopting  a  commission  form  of  government. 

Hoquiam,  Wash. — Recall  Election. — An  election  has  been 
called  for  June  3,  it  is  stated,  to  vote  on  the  question  of  re- 
calling Mayor  Harry  Ferguson. 

Newport,  Ky. — Bonds  Declared  Invalid. — On  May  7  the 
Court  of  Appeals  declared  invalid  the  $100,000  street-im- 
provement bonds  awarded  to  the  Newport  National  Bank 
and  which  the  city  sought  to  compel  it  to  accept.  The  bond 
issue  is  declared  void,  it  is  stated,  because  the  ordinance  pro- 
viding for  it  was  not  published  in  a  newspaper,  as  required 
by  the  charter.  The  Court  holds  further,  however,  that  the 
city  still  has  the  power  through  the  Commissioners  to  issue 
the  bonds  by  proper  steps  as  indicated  by  the  charter,  be- 
cause the  power  to  issue  such  bonds  was  not  taken  from  the 
city  by  the  legislative  Act  of  1910.  The  bonds  will  now  be 
re-advertised.     See  V.  94,  p.  1073. 

St.  Paul,  Minn. —  Voters  Adopt  Commission  Form  of  Govern- 
ment.— An  election  held  May  7  resulted,  it  is  said,  in  the 
adoption  of  a  charter  calling  for  the  establishment  of  the 
commission  form  of  municipal  government  two  years  hence. 

Seattle,  Wash. — Proceedings  Commenced  for  Condemnation 
of  Seattle  Renton  &~  Southern  Ry. — See  Seattle  Renton  & 
Southern  Ry.  in  our  "General  Investment  News"  on  a 
preceding  page. 

Tallahatchie  Drainage  District  (P.  O.  Clarksdale),  Coa- 
homa County,  Miss. — Act  Creating  District  Declared  Uncon- 
stitutional.— The  Act  creating  this  district  has  been  declared 
unconstitutional  by  the  State  Supreme  Court.  See  V.  93, 
p. 1211. 

United  States — Nicaragua  and  Honduras  Loan  Treaties. 
— Senate  Committee  Refuses  to  Report  Favorably. — By  a  tie 
vote  (7  to  7)  the  Committee  on  Foreign  Relations  of  the  U.  S. 
Senate  on  May  8  refused  to  report  favorably  the  Honduras 
and  Nicaragua  loan  conventions. 

Wisconsin. — Legislature  Defeats  Plan  for  Income  Tax  Re- 
peal.— On  April  30,  the  opening  day  of  the  special  session,, 
resolutions  were  introduced  in  each  house  of  the  Legislature 
requesting  the  Governor  to  call  another  special  session  at  the 
close  of  the  present  sitting  to  repeal  the  Income  Tax  Law. 
Both  measures  were  defeated  on  points  of  order,  it  having 
been  ruled  that  the  resolutions  were  not  germane  to  the  call 
for  the  special  session. 


Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are  called 
for  payment: 

Storm  Sewer  Bonds. 

Sub-Dist.  No.  1  of  the  Capitol  Hill  Storm  Sewer  Dist.  No.  1 — Bonds  Nos. 
1  to  4  inclusive. 

Sub-Dist.  No.  4  of  the  Capitol  Hill  Storm  Sewer  Dist.  No.  1— Bonds  Nos. 
1  to  4  inclusive. 

North  Denver  Storm  Sewer  Dist.  No.  1 — Bonds  Nos.  280  and  281. 

Sub-Dist.  No.  3  of  the  North  Denver  Storm  Sewer  Dist.  No.  1 — Bond 
No.  7. 

South  Capitol  Hill  Storm  Sewer  Dist.  No.  2 — Bonds  Nos.  88  and  89. 
Sanitary  Sewer  Bonds. 

East  Side  Sanitary  Sewer  Dist.  No.  1 — Bonds  Nos.  251  to  255,  inclusive. 

Sub-Dist.  No.  5  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1 — Bond  No. 25. 

Sub-Dist.  No.  8  of  the  East  Side  Sanitary  Sewer  Dist.  No.  1 — Bond  No.91. 
Improvement  Bonds. 

Arlington  Park  Improvement  Dist. — Bonds  Nos.  28  and  29. 

Capitol  Hill  Improvement  Dist.  No.  5 — Bonds  Nos.  96  to  98  inclusive. 

East  Denver  Improvement  Dist.  No.  3 — Bonds  Nos.  64  and  65. 

East  Denver  Improvement  Dist.  No.  5 — Bonds  Nos.  42  and  43. 

East  Side  Improvement  Dist.  No.  1 — Bonds  Nos.  56  to  58  inclusive. 

Evans  Improvement  Dist. — Bonds  Nos.  71  and  72. 

North  Side  Improvement  Dist.  No.  1 — Bond  No.  94. 

North  Side  Improvement  Dist.  No.  3 — Bonds  Nos.  142  to  149  inclusive. 

North  Side  Improvement  Dist.  No.  4 — Bonds  Nos.  51  and  52. 

North  Side  Improvement  Dist.  No.  7 — Bond  No.  9. 

North  Side  Improvement  Dist.  No.  14 — Bonds  Nos.  1  and  2. 

South  Broadway  Improvement  Dist.  No.  2 — Bonds  Nos.  80  and  81. 

South  Capitol  Hill  Improvement  Dist.  No.  2 — Bond  No.  19. 

South  Denver  Improvement  Dist.  No.  4— Bond  No.  32. 

West  Denver  Improvement  Dist.  No.  1 — Bonds  Nos.  132  to  134  inclusive. 

Paving  Bonds. 

Alley  Paving  Dist.  No.  18 — Bonds  Nos.  14  and  15. 

Lincoln  St.  Paving  Dist.  No.  1 — Bond  No.  29. 

Curbtna  Bonds. 

South  Side  Curbing  Dist.  No.  3 — Bonds  Nos.  43  to  77  inclusive. 

Town  of  Berkeley  Water  Bonds. 

Bonds  Nos.  1  to  20  inclusive. 

Int.  on  the  Berkeley  water  bonds  will  cease  June  10  1912.  Int.  on  all  the 
•other  bonds  called  will  cease  May  31 . 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Bankers  Trust  Co.,  New  York  City,  but  not  otherwise. 

New  Orleans,  La. — Bond  Call. — Payment  will  be  made 
by  C.  R.  Kennedy,  City  Comptroller,  on  June  1  1912,  of  the 
following  public  improvement  certificates,  issued  under 
Act  56  of  1908: 


Issue  of  1911,  Series 
Issue  of  1911,  Series 
Issue  of  1911,  Series 


"A" — Bonds  Nos.  153  to  308,  inclusive. 
"B" — Bonds  Nos.       8  to     18,  inclusive. 
"C" — Bonds  Nos.    29  to     52,  inclusive. 
The  official  notice  of  this  bond  call  will  be  found  among  the  advertisements 
elsewhere  in  this  Department. 

Pueblo  County  School  District  No.  1,  Colo.— Bond  Call  — 
Payment  will  be  made  May  19  by  H.  J.  Smith,  Treas.,  of  4% 
-bonds  numbered  6  and  7,  of  $1 ,000  each,  and  dated  Septal  '05. 


St.  Joseph   School  District   (P.   O.    St.  Joseph),  Mo. — 

Tenders  of  Bonds  Requested. — The  District  Secretary  writes 
us  under  date  of  April  23  that  they  will  consider  the  purchase 
of  any  of  its  bonds  now  outstanding.  The  Secretary  further 
states  that  "specific  offers  at  net  prices  only  can  be  considered, 
as  we  cannot  price  another's  goods  nor  bid  on  our  own  paper." 
Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  are  called  for  payment  on  May  15  at  the 
City   Treasurer's   office: 

Grade  Bonds.  ■    ■ 

Cedar  District  No.  399 Bond  No.  7.  •    • 

Falrview  District  No.  568 Bonds  Nos.  5  to  9,  inclusive.       ■    ■ 

Jackson  District  No.  592 .Bonds  Nos.  4  and  5.  ... 

Lacy   District  No.   509 Bonds  Nos.  10  to  14,  inclusive.  ■    • 

Sherwood   District  No.  824. Bonds  Nos.  2  to  5.  inclusive.       •    •] 

20th  District  No.  277 Bonds  Nos.  16  to  18,  inclusive 

Walk  Bonds. 

Altamont   District  No.   124 Bond  No.  15. 

Wall  District  No.  67 Bond  No.  10.  

Sewer  Bonds. 

Gardner  District  No.  707 Bonds  Nos.  2  and  3. 

Third  Ward  District  No.  4 Bonds  Nos.  2  to  13,  Inclusive. 

Paving  Bonds. 
Olive  District  No.  679 Bonds  Nos.  10  to  20,  inclusive. 

Tacoma,    Wash. — Bond 

called  for  payment: 

Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  Improvement  District  No. 
Local  ImprovementJDistrict  No. 


Call. — The   following   bonds   are 


777 —  1  to     5,  inclusive,  April  28  1912. 
195 —  1  to     3,  inclusive,  April  28  1912 

566 —  1  to     9,  inclusive,  April  28  1912 

377 — 35  to  42,  inclusive,  April  25  1912 

165 — 28  to  31,  inclusive.  April  25  1912 

419 — 42  to  78,  inclusive,  May      2  1912 

421 — 41  to  80,  inclusive.  May      2  1912 
729 — 5  and  6,     May  2   1912 

563 — 1     to  15.  inclusive,  May       2  1912 


Bond  Proposals  and  Negotiations  this  week 
ave  been  as  follows: 

ALAMEDA.  Alameda  County,  Cal. — Result  of  Bond  Election. — We  are 
advised  that  the  election  held  April  30  to  vote  on  the  3  propositions  to  issue 
the  5%  bonds,  aggregating  §200,000  (V.  94,  p.  997),  resulted  as  follows: 

Bonds  Voted. 
Amount.         Purpose.  "For." 

$150,000  municipal  electric-light-plant-constr.  bonds 2,811 

8,000  fire-alarm  and  police-telephone  and  signal-sys- 
tem bonds 2,665 

Bonds  Defeated. 

$42,000  automobile-fire-apparatus  bonds 2,488 

A  two-thirds  majority  necessary  to  authorize. 

ALAMEDA  COUNTY  UNION  HIGH  SCHOOL  DISTRICT  No.  3.  Cal.— 

Bond  Offering. — Proposals  will  be  received  until  10  a    m.  May  13,   it  is 
stated,  by  the  Bd.  of  Sup.  (P.  O.  Haywards)  for  §80,000  5%  bonds. 

ALBANY,  N.  Y. — Bond  Sale. — Among  the  bids  received  onfMay  6  for 
the  eight  issues  of  4Ji%  bonds,  aggregating  §446,000  (V.  94,  p.  1202), 
were  the  following: 


'Against." 
1,151 

1,224 


1.392 


Curtis  &  Sanger,  N.  Y.  .$450,528  75 
Bond  &  Goodwin,  N.  Y.   450,037  50 
Blodget  &  Co.,  N.  Y. 
A.  B.  Leach  &  Co.,  N.  Y. 


449,657  20 
449,000  00 


Farson,  Son  &  Co.,  N.  Y.  447,000  00 


There  were  19  other 


Date  March  1 

Date  March  1 

Denom.    §800 


Wm.A.Read&Co.,N.Y.*§453,983  40 
Estabrook  &  Co.,  N.  Y_.  451,958  56 
Harris,  Forbes&Co.,N.Y.  451,287  46 
Watson&Pressprich.N.Y.  451,057  64 

Adams  &  Co.,  N.  Y 450,670  00 

E.H.Rollins  &  Sons.N.Y.  450,593  80 

*  According  to  reports  this  was  the  successful  bid. 
bidders  for  specific  amounts  less  than  the  whole. 

ALLIANCE,  Stark  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  31  by  Chas.  O.  Silver,  City  Auditor,  for  the  fol- 
lowing bonds: 

§4,000  4  y2%  crossing-construction  bonds.     Denom.  $500. 
1912.     Int.  M.  &  S.     Due  March  1  1934. 
3,400  4H%  grade-crossing-abolition  (city's  portion)  bonds. 

1912.     Int.  M.  &  S.     Due  March  1  1934. 
7,800  4  H%  street-improvement    (city's    portion)    bonds. 

and  $500.      Date  March  1  1912.      Due  March  1  1932 
15,400    5%     street-impt.  assess,  bonds.    Denom.  $500,  $80  and  $30.    Date 
June  15  1912.     Int.  semi-annual.     Due  $3,080  yearly  Sept.  1 
from  1913  to  1917  inclusive. 
16,300    5%     street-impt.  assess,  bonds.     Denom.  $500  and  $260.     Date 
June  15  1912.      Int.  semi-annual.      Due  §3,260  yearly  Sept.  1 
from  1913  to  1917  inclusive. 
Int.  payable  at  the  City  Treas.  office.     Bids  must  be  made  on  blanks 
furnished  by  the  Auditor.     Cert,  check  on  a  national  or  State  bank  for  3% 
of  bonds  bid  for,  payable  to  the  City  Treas.,  required.     Purchaser  to  fur- 
nish at  his  own  expense  the  necessary  blank  bonds. 

ANDOVER.  Ashtabula  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  4  by  F.  A.  Woodard,  Vil.  Clerk,  for  §21,800 
4H%  coup,  sewer-const,  assess,  bonds.  Auth.,  Sec.  3814  et  seq..  Gen" 
Code.  Denom.  (40)  §500  and  (9)  §200.  Date  March  1  1912.  Int.  M.  &  S. 
at  the  Andover  Bank  in  Andover.  Due  $2,000  Sept.  1  1913  and  §2,200 
yrly.  Sept.  1  from  1914  to  1922  incl.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  award.  Cert,  check  for  1%  of  bonds  bid  for, 
payable  to  the  Vil.  Treas.,  required.  Purch.  to  pay  accrued  int.  A  copy 
of  the  opinion  of  Peck,  Shaffer  &  Peck  of  Cincinnati  as  to  the  legality  of 
the  bonds  will  be  furnished  to  each  bidder. 

ARLINGTON,  Hancock  County.  Ohio.— -Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  1  by  C.  J.  Orwick,  Vil.  Clerk,  for  $2,500  5% 
electric-light-plant-impt.  bonds.  Auth.,  Sec.  3939,  Gen.  Code.  Denom. 
$500.  Date  Mch.  15  1912.  Int.  M.  &  S.  at  the  Farmers'  &  Merchants' 
Bank  Co.,  Arlington.  Due  $500  yrly.  on  Mch.  15  from  1916  to  1920  incl. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  after  time  of  award. 

In  description  and  amount  the  above  correspond  exactly  with  the  issue 
reported  sold  to  the  Security  Sav.  Bank  &  Trust  Co.  of  Toledo  on  April  1 
(V.  94,  p.  997) ,  but  we  are  not  advised  whether  the  present  is  a  re-sale  or  not. 

ATHENS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Athens).  Athens 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  24  (bids  to  be  opened  at  1  p.  m.  May  25)  by  J.  B.  Christmann,  Clerk 
Bd.  of  Ed.,  for  the  §7,000  5%  coup,  building  bonds  voted  at  the  election 
held  April  27.  Denom.  §1,000.  Date  "day  of  sale."  Int.  M.  &  N.  at 
the  Clerk  Bd.  of  Ed.  office.  Due  part  yrly.  from  1  to  7  years  incl.  Cert, 
check  for  1%  of  bonds  bid  for,  payable  to  the  Bd.  of  Ed.,  required.  Pur- 
chaser to  pay  accrued  interest. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta) .  Ohio.— Bond  Sale.— On 
April  25  the  three  issues  of  6%  ditch  bonds,  aggregating  §14,000  (V.  94, 
p.  1073)  were  awarded  to  the  First  Nat.  Bank  of  St.  Marys  for  §14,010, 
making  the  price  100.071. 

Bonds  aggregating  $16,000  were  awarded  to  Breed  &  Harrison  of  Cin. 
for  $16,195,  making  the  price  101.218.  The  bids  received  for  the  $14,000 
and  §16,000  bonds  follow: 

$14,000         §16,000        $30,000 
issue.  issue,      (both  issues.) 

Breed  &  Harrison,  Cincinnati- $16,195  00 


Davies,  Bertram  Co.,  Cincinnati 

Weil,  Roth  &  Co.,  Cincinnati 

Seasongood  &  Mayer,  Cincinnati 

Stacy  &  Braun,  Toledo 

First  Nat.  Bank,   St.  Marys... ..$14,010 

S.  A.  Kean  &  Co..  Chicago 

First  Nat.  Bank,  Wapakoneta 14,000 

People's  Nat.  Bank,  Wapakoneta 14,000 

First  Nat.  Bank,  Barnesville^ 

New  First  Nat.  Bank,  Columbus 

Havden,  Miller  &'Co..  Cleveland 


16,175  00 
16,135  00 
16.122  00 
16,129  00 
16.128  00 
16,100  25 
16,100  00 
16.100  00 
16,040  00 


$30,013  00 
30.106  00 
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U  STIN.  Travis  County.  Tex.—  Bond  Offering. — Proposals  will  be  re- 
ceived until  3  p.  m.  June  4  by  H.  L.  Haynes,  Commissioner  of  Receipts, 
Disbursements  and  Accounts,  for  the  following  5%  bonds  voted  April  30 

V.   94,   p.   121 
$250,000  sanitary  sewer  bonds.      Due  55,000  yrly.  July  1  from  1913  to  1922, 

incl.,  and  $10,000  yrly.  July  1  from  1923  to  1942,  incl. 
250,000  permanent  street-impt.  bonds.     Due  $5,000  yrly.  July  1  from  1913 
to  1922,  incl.,  and  $10,000  yrly.  July  1  from  1923  to  1942,  ncl. 
50,000  cemetery  bonds.      Due  S2.000   yrly.  July  1  from  1913  to  1937,  incl. 
150,000  school-bid?,  bonds.     Due  July  1   1952;  opt.  after  July  1  1932. 
50,000  city-hospital-bldg.  bonds.    Due  July  1  1952;  opt.  after  July  1  1932. 
Denom.  SI, 000.     Date  July   1    1912.     Int.  J.   &  J.  in  New  York  and 
Austin.     Cert,  or  cashier's  check  of  an  Austin  bank  for  1%  of  bonds  bid 
for  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

BATTLE  CREEK.  Calhoun  County.  Mich.— Bond  Sale.— E.  H.  Rollins 
&  Sons  of  Chicago  and  H.  \V.  .Noble  &  Co.  of  Detroit  jointly  purchased  on 
April  30  S15.000  13',-yr.  (av.)  and  $15,000  20M-yr-  sewer  and  $10,000 
14-yr.  (av.)  bridge  4%  bonds. ^These  issues  are  tax-exempt  in  Michigan. <j 
"  i.l  \  !  ON  II  ^RBOR,  Berrien  County,  Mich. — Bonds  Offered  by  Bankers.— 
The  Harris  Trust  &  Sa\  .  Bank  of  Chic,  is  offering  to  investors  $20,000  4  y2% 
20-yr.  refunding  bonds.  Denom.  §1,000.  Date  May  2  1912.  Int.  M.  &N. 
at  the  Harris  Trust  &  Savings  Bank. 

BOISE  CITY,  Ada  County,  Idaho.— Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  17  by  Emily  L.  Savidge,  City  Clerk,  for  the  $90,000 
gold  coup,  refunding  bonds  voted  April  22  (V.  94,  p.  1264).  Autli., 
Sec.  42,  Boise  City  Charter.  Denom.  $500.  Date  April  1  1912.  Int. 
A.  &  O.  at  the  Citv  Treas.  office  or  Chase  Nat.  Bank  in  New  York,  at  the 
option  of  holder.  "Due  April  1  1932:  opt.  after  April  1  1922.  Cert,  check 
on  a  bank  of  Boise  City  for  5%  of  bonds  bid  for,  payable  to  "Boise  City," 
required.  .-yy-iyjg---- ■--.---  *<£■:---■■■  ^'"  "' ~''^I~?*'*I^~\i^Z~ZiZJkS$& 
"  BONNER  COUNTY  SCHOOL  DISTRlCTiNO.fcT.SIdaho.— BondSSale.— 
The  Stale  Board  of  Land  Comm.  have  been  awarded  at  par  $2,500  5% 
2-5-year  (opt.)  bonds.--  Denom.  $500. vi  Int.  A.  &  0.=»is i  ■  •  •    -i 

BOONE    INDEPENDENT   SCHOOL',  DISTK ICT     P.  O.   Boonei ,    Boone 
County.   Iowa. — Bond  Sale. — On  May  6  the  following  bids  were  received 
for  the  $100,000  4^%  10-yr.  coup,  tax-free  bldg.  bonds  (V.  94,  p.  1131): 
H.  T.  Holtz  &  Co.,  Chicago_-*$100,637   int.   and   blank  bonds. 
S.  A.  Kean  &  Co.,  Chicago..     101,600  int.  and  blank  bonds.     Int.  inN.Y. 

or  Chic.  Bonds  to  be  dated  in  May. 
Boone  Nat.  Bank,  Boone...     100,233 

Geo.  M.  Bechtel  &  Co.,  Dav       102,437  50  and  blank  bonds,    June  dating, 

$10,000  to  be  paid  Aug.  1  and$10,- 
000  each  month   thereafter. 
Investors' Security  Co.,  D.M.     100.415 

X.  W.  Halscy  &  Co.,  Chicago     100,055  and  blank  bonds,  July  dating.    Int. 

payable  in  Chicago. 
•According  to  reports,  this  bid  was  successful. 

BOWLING  GREEN.  Wood  County,  Ohio.— Bond' Offering. — Proposals 
will  be  received  until  12  m.  June  10  by  R.  S.  Sweet,  City  Auditor,  for 
$8,500  4><%  South  Grove  St.  impt.  bonds.  Auth.  Sec.  3914,  Gen.  Code- 
Denom.  (i)  $400  and  (27)  $300.  Date  March  1  1912.  Int.  M.  &  S.  Due 
$400  March  1  1913  and  $900  yearly  March  1  from  1914  to  1922  incl.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check 
for  5%  of  bonds  bid  for,  payable  to  the  City  Treas.,  required.  Purchaser 
toj pay  accrued  interest. .•.,:.'.>■,•_•    -,;_.,  %      

BREMERTON,  Kitsop  County,"  Wash . — Description  of  Bonds.— The 
$150,000  gold  coup,  bonds  voted  April  16  to  purchase  the  plant  of  the 
Bremerton  Water  &  Power  Co.  (V.  94,  p.  1203)  bear  interest  at  6%  and  are 
in  denom.  of  $1,000.  Date  April  24  1912.  Int.  A.  &  O.  at  place  designated 
by  the  Council.  Due  20  yrs.   Bonds  are  exempt  from  city  and  county  taxes. 

-  BUCHTELISCHOOL  DISTRICT  (P.  O.'Buchtel).  Athens  County.  Ohio  — 
Bond  Sale. — On  May  3  the  $40,000  4H%  H  %-year  (av.)  bonds  (V.  94,  p. 
1331)  were  awarded  to  the  New  First  Nat.  Bank  of  Col.  at  102.0775  and 
Int. — a  basis  of  about  4.273%.     No  other  bids  were  received. 

Bl'FFALO,  N.  Y. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  $200,000  20-yr.  hospital-site-purchase  and 
$65,500  20-50-yr.  (opt.)  park-site-purchase  4M%  bonds.  Date  June  1 
1912.  Int.  J.  &  D.  at  the  City  Compt.  office,  or  at  the  Gallatin  Nat.  Bank 
in  New  York,  as  purchaser  may  elect. 

Bond  Sales. — During  April  the  following  8  issues  of  bonds,   aggregating 
$455,634  48.  were  disposed  of  at  par: 
Amount.    Interest.  Purpose.  Date.  Due. 

$150.000  00     4%      School April    1  1912  April    1  1913-32 

15,000  00     4%     Police  and  fire  depart.  April    1  1912  April    1  1932 
15,000  00     4%     Certificate  indebtedness  April    1  1912  July     11913 

43,900  00     4%      Park April    1  1912  April    11962 

15,000  00     4%     Certificate  indebtedness  April    1  1012  July     1  1913 

200,000  00  4'A% Non-negotiable April  15  1912  July      1  1912 

10,000  00     4%      Water-refunding  ._  .April  25  1912  April  25  1937 

6,734  48     4%      .  .Monthly  local  works.  .April  15  1912  April  15  1913 
The  $200,000  issue  was  sold  to  C.  W.  West  and  the  remaining  issues  to 
the  Comptroller  for  the  city's  various  sinking  funds. 

BUTLER    COUNTY    (P.    O.    Hamilton),   Ohio.— Bond  Election  .—Local 
state  that  the  question  of  issuing  $50,000  court-house-impt.  bonds 
will  be  submitted  to  the  voters  at  the  May  primary. 

CALHOUN  INCORPORATED  SCHOOL  DISTRICT  (P.  O.  Calhoun), 
Henry  County.  Mo. — Bond  Sale. — On  May  1  the  $5,000  5%  bldg.  bonds 
(V.  94,  p.  1203)  were  awarded  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  at 
par.     Other  bids  follow: 

Francis,  liro.  &  Co.,  St.  Louis Par  "less  expense  of  bonds." 

C.   II.  Coffin,  Chicago Par  less  $160  for  expenses. 

CANBY  SCHOOL  DISTRICT,  Clackamas  County.  Ore.— Bond  Offering.— 
Proposals  will  be  received  until  May  20  by  J.  A.  Tufts,  County  Treas. 
(P.  O.  Oregon  City),  for  $20,000  6%  building  bonds.     Auth.  vote  of  116  to 

19  at  an  election  held  April  15.     Denom.  $500.     Int.  semi-annual.     Due 

20  years,  optional  one-tenth  yearly  after  ten  years. 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  1,  Mont.— Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  June  6  by  K.  B.  Mclvcr,  Chair- 
man Board  of  School  Trustees  (P.  O.  Great  Falls),  for  $170,000  5%  sclioo 
bonds  voted  at  an  election  held  April  6.  Denom.  $1,000.  Date  July  1 
1912.  Int.  J.  &  J.  at  the  County  Treas.  office.  Due  July  1  1932;  opt. 
after  July  1  1927.  Bidders  will  satisfy  themselves  as  to  the  legality  of  the 
bonds,  and  certified  transcripts  of  the  records  of  the  same  will  be  furnished 
upon  application.  An  unconditional  certified  check  on  a  bank  in  Great 
Falls  for  $5,000  payable  to  the  Chairman  Board  of  Trustees,  required. 
Bonds  will  be  placed  with  a  local  bank  for  delivery. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CASTLEWOOD    IRRIGATION   DISTRICT,   Arapahoe  County,  Colo.— 

Bonds  Offered  bu  Bankers. — VVestling.  Emmett  &  Co.  of  Phila.  are  offering 
to  investors  $828,000  6%  water  bonds  of  this  district,  which  adjoins  the 
city  of  Denver.  Denom.  $500  and  $100.  Int.  J.  &  D.  at  the  County 
Treas.  office  or  the  Cont.  &  Com.  Trust  &  Sav.  Bank  of  Chicago.  Due  on 
June  1  as  follows:  $42,000  in  1922;  $50,000  in  1923;  §58,000  in  1924- 
$67,000  in  1925;  $75,000  in  1926;  $83,000  in  1927;  $92,000  in  1928;  $108,000 
in  1929;  $125,000  in  1930  and  $128,000  in  1931.  The  advertisement  states 
that  the  bonds  are  the  direct  obligation  of  the  Castlewood  Irrigation  Dis- 
trict, a  quasi-municipal  corporation,  and  are  a  valid  tax  lien  next  to  gen- 
eral taxes  upon  all  of  the  real  property  in  the  district.  The  principal  and 
interest  of  the  bonds  is  provided,  it  is  stated,  by  revenue  derived  from 
cs  and  annual  assessments  levied  under  the  laws  of  the  State  of  Colo- 
ih1  collected  by  the  county  officers,  upon  all  real  property  included 
within  the  district.  The  taxable  area  embraced  in  the  district  comprises 
10,000  acres,  the  present  market  price  of  which  is  said  to  be  from  $250  to 
$600  per  acre.  The  organization  of  the  district  and  the  validity  of  the 
bonds  is  upheld,  the  advertisement  states,  in  a  decree  entered  by  the  Dis- 
trictSCourt  of  Arapahoe  County.  ^ts«a.,i.-i«ia(te^BS«iW«&1*««j«aSMSa!if«teBa 
CHAMPLAIN,  Clinton  County.'N.  Y. — Bond  Offering. — Proposalslwill 
celved  until  May  15  (to  be  opened  at  2  p.  m.  May  16)  by  J.  W.  Clark 
Vll.  Treas.,  for  $5,000  reg.  sidewalk  bonds  at  not  exceeding  5%  int.   Denom' 


Price.    Blank  Bonds. 
Par  Yes 

Par  Yes 


$250.     Date  June  15   1912.     Int.  annual.     Due  $250  yrly.  for  20  years 
Cert,  check  for  $250  required. 

CHANCELLOR  SCHOOL  DISTRICT  (P.  O.  Chancellor) ,  Turner  County, 

Pa. — Bonds  Voted. — Reports  state  that  an  election  held  recently  resulted 
in  favor  of  the  question  of  issuing  §4,500  building  bonds. 

CHARITON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Moravia),  Iowa.— 

Bond  Sale. — On  May  1  an  issue  of  $1,000  5%  building  bonds  was  awarded 
to  J.  Free  at  par.  Denom.  $500.  Date  May  4  1912.  Int.  ann.  in  May 
Due  $500  June  1  1913  and  Jan.  1  1914. 

CHATTANOOGA.  Tenn. — Bond  Sale. — On  April  29  three  issues  of  paving 
bonds  aggregating  $3,850  80  were  awarded,  it  is  stated,  to  the  Fust  Nat 
Bank  of  Cleveland,  O.,  for  $3,896  50  (100.187)  and  int. 

CHEHALIS  COUNTY  (P.  O.  Montesano).  Wash.— Bond  Sale  Not  Con- 
summated.— We  learn  that  the  sale  of  the  $200,000  coup,  funding  bonds  to 
the  Dexter-Horton  Nat.  Bank  of  Seattle  on  Nov.  6  (V.  93,  p.  1414)  was  not 
consummated.  The  §150,000  5%  1-10-year  (ser.)  refunding  bonds  awarded 
on  March  18  to  E.  H.  Rollins  &  Sons  of  Denver  (V.  94,  p.  930)  take  the 
place  of  these  securities. 

CHELSEA,  Rogers  County.  Okla. — Description  of  Bonds. — The  $8,000 
6%  25-yr.  water-works-ext.  bonds  awarded  in  April  to  W.  A.  Brooks  of 
Okla.  City  at  98.75,  int.  and  blank  bonds  (V.  94,  p.  1203),  are  in  the  denom. 
of  $1,000  each  and  dated  Feb.  1  1912.      Int.  F.  &  A. 

CLALLAM  COUNTY  (P.  O.  Port  Angeles).  Wash.— Bond  Sale.— On 
May  2  the  §10,000  road  bonds  (V.  94,  p.  1074)  were  awarded  to  the  State 
of  Wash,  at  par  as  5%  1-20-yr.  (opt.)  bonds.  Denom.  §1,000.  Date 
June  1  1912.     Int.  J.  &  D.     Other  bids  follow: 

Name  of  Bidder —  Rate.  Acc.Int.  Prem. 

Chas.  S.  Kidder  &  Co.,  Chic   6%  Yes     $238  00 

Eyman  &  Co.,  Sea*— e,  Wash./5}^  or    Yes     $125  00 

■  15% 

Morris  Bros.,  Portland.  Ore. _] 5  or 

14H% 
E.   H.   Rollins   &  Sons.   Port-15!4or 

land.   Ore ]5% 

John  E.  Price  &  Co.,  Seattle..  5% 
Cutter,  May  &  Co.,  Chicago..  5% 
Henry  Pratt  &  Co.,  Tacoma..  5% 
Union  Tr.  &  Sav.  Bank,  Spok.  5% 
Brand    &   Stevens,   Ltd.,   Los/6  or 

Angeles 1 5  H  % 

Wm.  D.  Perkins  &  Co.,  Seattle  5J^% 
S.  A.  Kean  &  Co.,  Chicago...   6% 
Sec.  Sav.  Bk.  &  Tr.  Co.,  Tol..   6% 

CLALLAM  COUNTY  SCHOOL  DISTRICT  No.  7.  Wash.— Bond  Of,  i  ,., 
— Papers  state  that  the  County  Treasurer  at  Port  Angeles  will  receive 
proposals  until  2  p.  m.  May  18  for  $51,200  bonds  at  not  exceeding  6";.  int. 

CLARINDA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clarinda), 
Page  County,  Iowa. — Bond  Offering. — Proposals  will  be  received  until 
7:30  p.  m.  June  5  by  E.  Peters,  Sec.  Board  of  Directors,  for  $50,000  4% 
coup,  or  reg.  site-purchase  and  bldg.  bonds.  Denom.  $500.  Date  May  1 
1912.  Int.  M.  &  N.  at  the  purchaser's  office.  Due  May  1  1922;  opt.  after 
May  1  1917.  Bonds  are  exempt  from  all  taxation.  Cert,  check  on  a  bank 
for  $1,000,  payable  to  the  Dist.  Treas.,  required.  Bonded  debt,  $18,500. 
Floating  debt,  $1,541  40.     Assess,  val.  for  1911,  $743,353. 

CLARKE  COUNTY  (P.  O.  Athens),  Ga.—  Bond  Offering.— Proposals 
will  be  received  until  10  a.m.  June  4  by  Tate  Wright,  Clerk,  for  the  $200,000 
5%  coup,  court-house,  jail  and  site-purchase  bonds  voted  April  3  (\  .  94, 
p.  1074).  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.,  except  that 
the  last  installment  is  to  be  paid  June  30  1942.  Due  $7,000  yrly.  Jan.  1 
from  1923  to  1927  incl.,  $8,000  yrly.  Jan.  1  from  1928  to  1932  incl.,  $10,000 
yrly.  Jan.  1  from  1933  to  1937  incl.,  $15,000  yrly.  Jan.  1  from  1938  to  1941 
incl.  and  $15,000  June  30  1942.  Cert,  check  for  10%  of  bonds  bid  for, 
payable  to  the  County  Clerk,  required. 

CLARKSBURG  SCHOOL  DISTRICT  (P.  0.  Clarksburg),  Harrison 
County,  W.  Va. — Bond  Sale. — On  May  6  the  $275,000  5%  gold  coup.  bldg. 
bonds  (V.  94,  p.  1074)  were  awarded  to  the  Empire  Nat.  Bank  of  Clarks- 
burg for  $279,353   (101.582)   and  int.      Other  bids  follow: 


Yes     $150  00 

Par 

Yes    (no  opt.) 

Yes        $57  50 

Par 

Yes  disc.$164  50Par 

Yes     $160  00 

Par- 

Yes 

Yes       $17  00 

Par  YesdO-yr.opt.) 

Yes     $111  00 

Par 

Yes       

Par 

Yes 

Yes        $44  00 

Par 

Yes 

Yes       $60  00 

Par 

Yes        $64  22 

Par 

...disc.$149  86  Par 

Par 

Yes 

...      §104  40 

Par 

Yes     §110  00 

Par 

Yes 

S.  A.  Kean  &  Co.,  Chic $278,437 

Seasongood  &  Mayer,  Cin._  277,510 
Bolger,Mosser&Willaman,Chi277,241 

276,512 


Weil,  Roth  &  Co.,  Cin $279,202 

Harris,  Forbes  &  Co.,  N.  Y_  278,902 
J.  S.&  W.  S.  Kuhn,  Inc. .Pit.  278,676 
Townsend  Scott&Son.Balt..  278.492  |  Hayden,  Miller  &  Co.,  Clev. 

Due  Sept.  1  1941;  opt.  after  Sept.  1  1921. 

CLIFTON  FORGE.  Alleghany  County.  Va.— Bond  Offering.— Proposals 
will  be  received  until  3  p.  m.  June  1  by  T.  P.  Halloran,  Chairman  Finance 
Committee,  for  $190,000  water-works  bonds.  Bids  are  request?d  for 
4H%  or  5%  bonds.  Auth.  vote  of  298  to  39  at  an  election  held  April  22. 
Da"te  June  1  1912.  Int.  J.  &  D.  Due  June  1  1942.  opt.  any  interest 
period  on  and  after  June  1  1927.  Cert,  check  for  2H%  required.  See 
V.  94,  p.  644. 

COEUR  d'ALENE.  Kootenai  County,  Idaho. — Bond  Election.— An  elec- 
tion will  be  held  May  14  to  vote  on  the  question  of  issuing  bonds. 

COLLEGEVIEW.  Lancaster  County,  Neb.— Bond  Election. — The  pro- 
position to  issue  $25,000  water-works-system  bonds  will  be  submitted  to 
a  vote  on  May  14. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— Bond  Sale.— On  May  6 
the  §8,281  51  Ay2%  road  bonds  (V.  94,  p.  1132)  were  awarded  to  the  First 
Nat    Bank  of  Cleve.  for  $8,563  90  (103.409)  and  int.    Other  bids  follow: 

Premium.]  Premium. 

Seasongood  &  Mayer,  Cin. ..$260  06  I  Weil.  Roth  &  Co.,  Cin $215  50 

Otis  &  Hough,  Cleveland 226  00|New  First  Nat.  Bank,  Col...   163  00 

Prov.Sav.Bank&Tr.Co.,  Cin.  217  81|Hayden,  Miller  &  Co.,  Cleve.   158  00 

COLUMBUS,  Muscogee  County.  Ga.— Bond  Offering.— This  city  will 
offer  for  sale  on  June  15  $50,000  5%  gold  coup,  bridge  bonds.  Denom. 
§1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  the  City  Treas.  office.  Due 
$5,000  yrly.  July  1  from  1913  to  1922  incl.     L.  H.  Chappell  is  Mayor. 

COLUMBUS,    Ohio. — Bonds    Authorized. — An    ordinance    was    passed 
April  29  providing  for  the  issuance  of  $25,000  4%  coup.  Duranceau  Park 
purchase  bonds.     Denom.   $1,000.     Date   not   later   than   Sept.    1 
Int    M.  &  S.  at  the  agency  of  the  city  of  Columbus  in  New  York. 
Sept.  1  1942.  ,      .  , 

An  ordinance  was  also  passed  on  April  29  providing  for  the  issuance  of 
$4  000  4%  coup.  Sixth  St.  impt.  bonds.  Denom.  $1,000.  Date  not  later 
than  Dec.  31  1912.     Int.  M.  &  S.  at  the  City  Treas.  office.  Due  Dec.  1  1932. 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  15  (Palatine).  111.— Bond  Sale. 
— On  May  3  the  §17,800  5%  bonds  (V.  94,  p.  1203)  were  awarded  to  H^  1, 
Holtz  &  Co.  of  Chic,  for  §18,807  (105.657)  and  blank  bonds, 
follow: 


1912. 
Due 


Other  bids 


Premium. 
Bolger,Mosser&Willaman,Chi$891  00 
Spitzer,  Roriek  &  Co.,  Chic  819  00 
Wm.  R.  Compton  Co.,  St.  L.*756  00 
Weil,  Roth  &  Co.,  Chicago. _*726  24 
N.  W.  Halsey  &  Co.,  Chic*725  00 
A.  B.  Leach  &  Co.,  Chicago.  720  00 
Cutter,  May  &  Co.,  Chicago.*681  74 


Premium. 
E.  B.  Shapker  &  Co.,  Chic $633  68 
Cont.&Com.Tr.&Sav.Bk.,Chi.*611  00 
John  Nuveen  &  Co.,  Chic.*569  00 

Ulcn  &  Co.,  Chicago *507  50 

Allerton.Greene&King,  Chic.  450  34 
Palatine  Bank  of  C.H.Patten*391  60 
E.  H.  Rollins  &  Sons,  Chic  363  12 
Mercantile  Trust  Co.,  St.  L..   *15  00 

•And  blank  bonds. 

A  bid  was  also  received  from  C.  H.  Coffin  of  Chicago. 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  97.  III.— Bond  Offering  — 
Proposals  will  be  received  until  7:30  p.  m.  May  24  for  $60,000  4H%  bldg. 
bonds.  Auth.,  vote  of  48  to  3  at  an  election  held  pec.  9  1911.  Denom. 
$1  000.  Date  June  1  1912.  Int.  J.  &  D.  Due  $15,000  in  1925,  $20,000 
in  1926  and  1927  and  $5,000  in  1928.  Cert,  check  for  $1,000  required. 
Bidder  must  furnish  blank  bonds.  Total  bonded  debt  after  June  1  191^, 
including  this  issue,  $299,000.  No  floating  debt.  Equalized  val.  i»n, 
$6,923,232.  Official  circular  states  that  there  has  never  been  any  cont 
versy  or  litigation  in  reference  to  bonds. 
Board  of  Education.     W.  H.  Hatch,  " 

CORONADO  SCHOOL  DISTRICT  (P.  O.  Coronado) ,  San  Diego  County, 

Cal  — Bonds  Voted. — The  proposition  to  issue  the  $80,000  5%  building 
bonds  (V.  94,  p.  1074)  carried  at  the  election  held  April  17  by  a  vote  oi 
272  to  75.     Due  $4,000  yrly.  for  20  yrs. 

COVINGTON,  Kenton  County,  Ky.— Bond  Election  Proposed —Local 
papers  state  that  a  resolution  was  passed  instructing  the  solicitor  to  pre- 
pare an  ordinance  calling  for  an  election  on  Nov.  5  to  vote  on  a  proposition 
to  issue  $200,000  4%  water-works-ext.  and  impt.  bonds. 


interest  or  membership  on  the 
Sec.  Bd.  of  Ed.  (P.  O.  Oak  Park). 
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COVINGTON.  St.  Tammany  Parish.  La. — Bond  Election. — The  question 
of  Issuing  the  $60,000  (not  $65,000  as  tirst  reported)  municipal  wa ter-works- 
system  bonds  (V.  03,  p.  1548)  will  be  submitted  to  a  vote  on  May  14,  ao- 
oordlng  to  reports. 

COVINGTON.  Miami  County.  Ohio.  -Bond  Ottering. — Proposals  will 
ba  received  until  12  m.  May  16  by  G.  F.  Shawver,  Vil.  Clerk,  for  $3,ooo 
5%  coup,  armory-slte  bonds.  Denom.  $500.  Date  Mch.  15  1012.  Int. 
M  &  S.  Due  $500  yrly  \lc!i.  I  .">  iron  uiis  to  1923  incl.  Bonds  to  be 
delivered  and  paid  for  within  lit  days  Crom  date  of  award.  Cert,  check  on 
a  bank  for  5%  of  t>  >nds  bid  tor,  payable  t  >  the  Vil.  Tre  is.,  required.  Pur- 
chaser to  pay  accrued  Int.  Bonded  debt  at  present,  $31,540.  No  float- 
ing debt.     Assess,   val.    1912,   SI. 394, 536. 

COVINGTON  COUNTY  (P.  O.  Collins),  Miss.— Bonds  Voted.—  Accord  - 
Ing  to  reports,  the  voters  of  thus  county  have  authorized  the  Issuance  of 
150,000  road-improvemen^,  bonds. 

CRYSTAL  SPRINGS.  Copiah  County,  Miss. — Bond  Ottering. — Pro- 
posals will  be  received  until  May  15  by  P.  Moody,  Mayor,  for  the  $10,000 
coup,  tax-exempt  improvement  bin. is  (V.  94,  p.  998).  Den  >m.  s.~>oo. 
May  1  lull'.  Int.  ami.  in  May  at  the  Hank  of  Commerce  in  Crystal 
Springs.  Due  I'll  years.  Cert,  check  for  1",',.  payable  to  the  Mayor,  re- 
quire.I.   Bonded  debt,   incl    this  issue.  $49,000.  Assess,  val.,  $900,000. 

DARLINGTON.  Darlingon  County.  So. Caro.— Bonds  Offered  by  Bankers 
— John  W.  Dickey  of  Augusta  is  offering  to  investors  $14,000  5%  20-yr. 
town-ball  refunding  bonds.  Denom.  $1,000.  Date  Jan.  15  1912.  Int. 
J.  ix  .T.  at  the  Mat.  Hani;  of  Commerce  in  New  York. 

DEDHAM.  Norfolk  County.  Mass. — Loan  Offering. — Proposals  will  be 
received  until  5  p.  m.  Mac  14,  it  is  stated,  for  a  temporary  loan  of  $30,000 
in  anticipation  of  taxes,  due  Nov.  2. 

EDEN  TOXVNSHIP.  Seneca  County.  Ohio.— Bond  Offering. — Proposals 
will  be  received  until  1  p.  in.  June  (i  by  W.  G.  Ilerbst,  Twp.  Clerk  (P.  O. 
Meniere),  for  SI. ",.000  4  li  %  coup,  road-impt.  bonds.  Denom.  $500.  Int. 
M.  &  S.  Due  $500  each  six  months  from  March  1  1921  to  Sept.  1  1927  incl. 
and  $1,000  each  six  months  from  March  1  1928  to  Sept.  1  1931  Incl.  Bonds 
to  be  delivered  within  10  days  after  June  6  1912.  Cert,  check  (or  cash)  for 
$500,  payable  to  the  Twp    Tkeas.,  required. 

EL  SEGUNDO  SCHOOL  DISTRICT.  Los  Angeles  County,  Cal.— Bond 
Election . — -An  election  will  be  held  May  20  to  vote  on  the  question  of  issuing 
$5,500  5%  school-building  and  site-purchase  bonds.  Denom.  $500.  Int. 
annual.     Due  $500  yrly.  from  1  to  11  years,  inclusive. 

ELYRIA  SCHOOL  DISTRICT  (P.  O.  Elyria).  Lorain  County,  Ohio.— 
Bond  Sale. — On  Mac  I  the  $30,000  4J/2%  school  bonds  (V.  94,  p.  1075) 
were  awarded  to  Mayer,  Deppe  &  Walter  of  Cin.  at  107.49  and  int. — a 
Other   bids  follow: 


basis  of  about  3.839%. 
First  Nat.  Hank.  Cleve--.$31,483  90 
Davles-Bertram  Co.,  Cin.  31,452  00 
Stacy  &  Braun,  Toledo  _.  31,3  W  25 
Seasongood  &  Mayer.  Cin.  31,331  00 
New  First  Mat.  Bk.,  Col-.  31,32  I  00 
Breed  &  Harrison,  Gin...   31»,305  00 


!!  >th  &  Co.,  Cin-. .$31,206  00 

C.  E.  Denison  &  Co.,  Clev.   31,222  60 

Otis  &  Hough,  Cleveland.   31,205  00 

i     \.  Mean  &  Co.,  Chicago   31,125  00 

Hayden,  Miller  &  Co.,  Cle.   30,990  00 


Denom.  $500.     Date  May  4   1912. 
Banking  Co.  in  Eiyria.     Due  $1,500 


Authority,  Sec.  702:).  Gen.  Code. 
Int.  M.  &  M.  at  the  Elyria  Sav.  & 
yrly.  Nov.  4  1917  to  1936  Incl. 

EMPIRE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Empire).  Jefferson 
County,  Ohio. — Bond  Sale. — On  May  1  the  $30,000  4J^%  coup,  school 
bonds  {V.  94,  p.  1132)  were  awarded  to  Otis  &  Hough  of  Cleveland  for 
$30,935  (103.116)  and  interest.     Other  bids  follow: 


Provident    Sav.    Bank    & 

Trust  Co.,  Cincinnati.S30.876  00 
New  First  Mat.  Bk.,  Col..  30,840  00 
Havden,  Miller &Co., Clev.   30,752  00 


Stacy  &  Braun,  Toledo. .$30,686  30 
Barto.   Scott    &   Co.,    Co- 
lumbus   30,357  00 

S.  A.  Kcan  &  Co..  Chic...   30,102  30 


Bonds  are  dated  "day  of  sale."  Int.  A.  &  O.  at  the  Nat.  Exch.  Bank  of 
Steubenville.     Bonds  are  tax-exempt  in  Ohio. 

EMPORIA  SCHOOL  DISTRICT  (P.  O.  Emporia).  Lyon  County.  Kans.— 

Bond  Sale. — On  May  6  the  $135,000  lO-20-yr.  (opt.)  high-school-bldg. 
bonds  (V.  94,  p.  1075)  were  awarded  to  the  Fidelity  Trust  Co.  of  Kansas 
City,  Mo.  for  $135,481.50  (100,356)  int.  and  blank  bonds  for  4^s.  Bonds 
to  be  delivered  $35,000  July  1  1912  and  $50,000  Oct.  1  1912  and  Jan.  1  1913. 

EUGENE.  Lane  County.  Ore., — Bond  Sale. — On  April  29  the  $50,000 
10-ycar  paving  bonds  (V.  94,  p.  1075),  were  awarded,  it  is  stated,  to  Merrill, 
Oldham  &  Co.,  of  Boston  at  101.32,  int.  and  blank  bonds  for  5s. 

FAIRMONT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fairmont), 
Marion  County,  W.  Va. — Bond  Sale. — The  $140,000  5%  15-30-yr.  (opt.) 
coup,  building  bonds  voted  in  Feb.  (V.  94,  p.  428)  have  been  disposed  of. 
Date  June  1  1912.     Int.  ann.  in  June  at  the  First  Nat.  Bank  of  Fairmont. 

FINDLAY.  Hancock  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  May  27  by  A.  B.  Crozier,  City  Auditor,  for  $9,570  75 
4%  Centre  St.  and  McManness  Ave.  paving  and  sewering  bonds.  Auth. 
Sec.  97.  Municipal  Code.  Denom.  (1)  $570  75  and  (18)  $500.  Date  May  1 
1912.  Int.  M.  &  N.  Due  $570  75  May  1  1913  and  $500  each  six  months 
from  Nov.  1  1913  to  May  1  1922  incl.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  date  of  award.  Cert,  check  for  3%  of  bonds  bid  for, 
payable  to  the  City  Treas.,  required.     Purch.  to  pay  accrued  int. 

FLORENCE.  Lauderdale  County.  Ala. — Purchaser  of  Bonds.— The  pur- 
chaser of  the  $15,000  5%  20-year  school-building  bonds  sold  on  April  11 
(V.  94.  p.  1132)  was  the  New  First  Nat.  Bank  of  Columbus,  Ohio,  at  par 
and  int.     Denom.  $500.     Date  Mch.  1  1912.     Int.  M.  &  S. 

FORT  CALHOUN,  Washington  County.  Neb.— Bonds  Defeated  .—The 
question  of  issuing  water  bonds  failed  to  carry  at  an  election  held  April  2. 

FRANKFORT  SCHOOL  DISTRICT.  Spink  County.  So.  Dak.— Bond  Sale. 
— On  April  19  $12,5005%  20-yr.  school  bonds  were  awarded  to  the  Union 
Investment  Co.  of  Minneaoolis  at  101.06.  Denom.  $500.  Date  May  1  1912. 
Int.  M.  &  N. 

•FRANKLIN  COUNTY  (P.  O.  Brookville).  Ind  — Bond  Offering.— -Fur- 
ther details  are  at  hand  relative  to  the  offering  on  June  1  of  the  $17,000  4% 
coup,  court-house  furniture  bonds  (V.  94,  p.  1204).  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  C.  G.  Reifel,  County  Aud., 
Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D.  at  the  Franklin  County 
Nat.  Bank  of  Brookville.  Due  $500  each  six  months  from  June  1  1913  to 
Dec.  1  1929  incl.  Cert,  check  drawn  against  moneys  deposited  in  any  re- 
liable bank  in  Franklin  County  for  3%  of  bonds  bid  for,  payable  to  the 
Commissioners,  required. 

GADSDEN  COUNTY  (P.  O.  Quincy),  Fla.— Bond  Offering.— The  County 
Commissioners  will  sell  on  May  27  $55,000  of  the  issue  of  $60,000  5%  20-year 
court-house-construction  bonds  declared  valid  on  March  20  by  the  State 
Supreme  Court  (V.  94,  p.  995) .  Int.  ann.  on  July  1  at  Quincy.  Cert,  check 
for  5%  of  bid,  payable  to  A.  S.  Woodberry,  Co.  Treas.,  required. 

GAINESVILLE.  Alachua  County.  Fla.— Bond  Sale.— On  Apr.  29  the 
three  issues  of  gold  couo.  tax-free  bonds  aggregating  $125,000  (V.  94,  p. 
1075)  were  awarded  to  the  Dutton  Bank  of  Gainesville.  Eleven  bids  were 
submitted. 

m  GERMAN  TOWNSHIP  SPECIAL  SCHOOL  DISTRICT  NO.  9.  Darke 
County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  18  by  B.  F.  Cole,  Clerk  Bd.  of  Ed. .(P.  O.  F.  R.  D.  No.  8,  Greenville), 
for  $4,000  5%  coup,  bonds.  Auth.  Sees.  7625  to  7629  incl.,  2294  and  2295. 
Gen.  Code.  Date  May  18  1912.  Int.  M.  &  N.  Due  $120  on  May  18  and 
Nov.  18  in  1913  and  1914,  $130  on  May  18  and  Nov.  18  in  1915  and  1916. 
$150  each  six  months  from  May  18  1917  to  Nov.  18  1920,  incl.,  and  $200 
each  six  months  from  Mav  18  1921  to  May  18  1925  incl.  Cert,  check  for 
5%  of  bid,  payable  to  the  Clerk  Bd.  of  Ed.,  required. 

GOGEBIC  COUNTY  (P.  O.  Bessemer).  Mich.— Bond  Offering.— Pro- 
posals will  be  rec-'ived  until  3  p.  m.  May  20  by  J.  Luxmore  Jr.,  Co.  Clerk, 
for  $150,000  4  M  %  road  bonds.  Auth.,  vote  of  1,744  to  767  at  an  election 
held  April  1.  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  the 
Co.  Treas.  office.  Due  $15,000  yrly.  July  1  from  1915  to  1924  incl.  Cert 
check  for  $1,500  required.  $75,000  for  delivery  July  1  1912  and  $75,000 
for  Nov.  1   1912. 

_  GRAND.  Traverse  County  (P.  O.  Traverse  City),  Mich. — Bond  Sale. — 
The  $10,000  fair-ground  bonds  voted  April  1  (V.  94,  p.  1133)  were  awarded 
to  the  First  Nat.  Bank  at  par  as  5s.,  according  to  reports. 

GRANDVIEW  HEIGHTS.  Franklin  County,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  June  15  by  J.  Hinterschied,  Vill. 
Clerk,  for  the  following  A'AVo  coupon  bonds: 

|$40()  Grandview  Ave.  and  First  Ave.  water-main-and-sewer!(village's  por- 
f-J       tion)  bonds.     Due  March  15  1922. 

5,000  Grandview  Ave.  and  First  Ave.  water-main-and-sewer  assess,  bonds. 
litf..  •  Denom.  $500.      Due  $1,000  yearly  Sept.  15  from  1918  to  1922  incl . 


Auth.  Sees.  3821,  3914  and  3939,  Gen.  Code.  Date  March  15  1912.  Int- 
M.  &  S.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Cert,  check  for  1 ",',  of  bonds  bid  for,  payable  to  the  Vill.  Treas., 
required.     Purchaser  to  pay  accrued  interest. 

GRISWOLD,  Cass  County,  Iowa.— Bond  Sale.— On  May  6  the  $7,000 
5%  5-20-yr.  (opt.)  water-works  bonds  (V.  94,  p.  1133)  were  awarded  to 
II.  M.  Killing  of  Griswold  for  $7,025  (100.35)  and  blank  bonds.  Other 
bids  follow: 

Bolger.  Mosser  &  Williaman,  Chic $7,000  less  $50  for  bonds. 

Geo.  M.  Bechtel  &  Co.,  Davenport 7,000   less     72   for  bonds. 

C.  H.  Coffin,  Chic _.  7,007  less     200  for  bonds. 

Kane  &  Co 7,000  and  blank  bonds. 

S.  A.  Kean  &  Co.,  Chic 7,014  and  blank  bonds. 

Date  June  1  1912.  .    , 

HADDON  HEIGHTS.  Camden  County.  N.  J.— Bond  Of fering .—Pro- 
posals will  be  received  until  8  p.  m.  May  14  by  F.  Fries,  Mayor,  for  $30,000 
l  '  %  coup,  or  reg.  street-lmpt.  bonds.  Int.  semi-ann.  Due  20  years, 
bonds  are  exempt  from  taxation  in  New  Jersey.  Cert,  cheek  on  a  national 
bank  for  at  least  5%  of  bid,  payable  to  Boro.  Treas.,  required.  Purch. 
to  pay  accrued  int.     The  bonds  are  part  of  an  issue  of  $60,000  voted  Feb. 28 

1911,  of  which  $30,000  has  already  been  disposed  of  (V.  93,  p.  548). 

HANCOCK  COUNTY  (P.  O.  Findlay) ,  Ohio.— Bond  Sale.— On  April  27 
the  $12,500  and  $16,000  5%  1-10-yr.  coup,  tax-free  road-impt.  bonds 
(V.  94,  p.  1204)  were  awarded  to  C.  E.  Denison  &  Co.  of  Cleveland  for 
$13,087  60  (104.70)  and  $16,655  60  (104.0975),  respectively.     Other  bids: 

$16,000  issue.  $12,500  issue. 

First  National  Bank,   Findlay $16,649  80  

Davies-Bertram    Co.,    Cincinnati 16,648  00         $13,076  00 

Security  Sav.  Bank  &  Trust  Co.,  Toledo 16,637  50  13,052  50 

Stacy   &  Braun,  Toledo 16,632  80  13,060  55 

Mayer,    Deppe   &   Walter,   Cincinnati 16,622  40  13,061  25 

Hayden,  Miller  &  Co.,  Cleveland 16,617  00  13,058  00 

New  First  National  Bank,  Columbus 16,608  00  13,050  00 

Seasongood  &  Mayer,  Cincinnati 16,604  00  13,048  00 

Tillotson  &  Wolcott  Co.,  Cleveland 16,596  80  13,041  25 

Breed    &   Harrison,   Cincinnati 16,590  40  13,036  25 

Weil,  Roth   &  Co.,  Cincinnati 16,576  00  13,032  50 

Barto,  Scott  &  Co.,  Columbus 16,565  00  12,973  75 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati  16,531  20  12,990  00 

A.  E.  Aub  &  Co.,  Cincinnati 16,50100  12,963  75 

S.  A.  Kean   &  Co.,  Chicago 16,056  43  12,544  08 

American  Nat.  Bank.  Findlav  (for  $4,500) 4,837  05 

Buckeye  National  Bank,  Findlay 12,979  70 

First   National  Bank,  Cleveland v 2   '  13.083  80 

'    HARMONY  TOWNSHIP   SCHOOL  DISTRICT,   Beaver  County,   Pa.— 

Bond  Offering. — Proposals  will  be  received  until  May  13,  it  is  stated,  by 
F.  W.  Fisher,  Sec'y.  (P.  O.  Baden),  for  $12,000  5%  12  1-3-year  (av.) 
school  bonds.     Int.  semi-annual.     Cert,  check  for  $250  required. 

HASTINGS    SCHOOL    DISTRICT    (P.    OfRastirigsJ ,    Adams   County, 

Neb. — Bond  Offering. — Proposals  will  be  received  until  7  p.  m.  May  15  by 
F.  L.  Groom,  Sec.  Bd.  of  Ed.,  for  the  $50,000  5%  coup,  building  bonds 
(V.  94,  p.  1204).  Denom.  $1,000.  Date  June  1  1912.  Int.  J.  &  D.  at 
the  State  fiscal  agency  in  New  York.  Due  June  1  1932,  opt.  after  1922  on 
any  interest-paying  date.  Cert,  check  for  2%  of  bid,  payable  to  the  Sec. 
Bd.  of  Ed.,  required,     i  -5  •  i     i  :j    .  ... 

HENDRICKS  COUNTY  (P.  O.  Danville).  Ind.— Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.,June  24,  by  L.W.  Brown,  Co.  Aud., 
it  is  stated,  for  225,000  4%  bonds.  Denom.  $500.  Date  July  15  1912. 
Int.     J.   &  J.      Due  $22,500  yrly.     July  15  from  1923  to  1932,  incl. 

OHERKIMER  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Herkimer"! 
Herkimer  County,  Cal. — Bond  Offering. — Forther  details  are  at  hand  rela- 
tive to  the  offering  on  May  15  of  the  $92,500  school  bonds  (V.  94,  p.  1265). 
These  bonds  will  be  sold  at  public  auction  at  3  p.  m.  on  that  day  by  the 
Bel.  of  Ed.,  I.  P.  Lynch,  Clerk.  Denom.  (92)  $1,000  and  (1)  $500.  Date 
May  1  1912.  Int.  (rate  not  to  exceed  4K%)  M.  &  N.  at  the  First  Nat. 
Bank  of  Herkimer  in  New  York  exchange.  Due  1  bond  July  1  1913  and 
Jan.  1  1914,  2  bonds  yearly  Jan.  1  from  1915  to  1920,  incl.  and  3  bonds 
yearly  on  Jan.  1  thereafter.  Purchaser  must  pay  in  cash,  certified  check 
or  N.  Y.  draft  10%  of  amount  of  such  bonds  at  the  time  of  sale,  and  the 
balance  with  accrued  interest  at  the  time  the  bonds  are  delivered.  •    -i 

HILLSBORO  (P.  O.  San  Mateo),  Cal. — Description  of  Bonds.— The 
$115,000  street-impt.  and  $15,000  fire-dept.  5%  1-20-yr.  (ser.)  bonds 
awarded  on  April  9  to  the  Mercanitle  Trust  Co.  of  San  Fran,  for  E.  H.  Rol- 
lins &  Sons  for  $134,020  (103.092)  (V.  94,  p.  1133)  are  in  the  denom.  of 
$1,000  and  $500  each  and  dated  April  1  1912.     Int.  A.  &  O. 

HONEOYE  HIGH  SCHOOL  DISTRICT  NO.  9  (P.  O.  Honeoye) ,  On- 
tario Co.,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  23  by  the  Bd.  of  Ed.,  J.  Potter,  Clerk,  for  the  $11,000  bonds  at  not 
exceeding  5%  int.  (V.  94,  p.  1076).  Auth.  vote  of  41  to  34  at  an  election 
held  Apr.  25.  Denom.  (17)  $600  and  (1)  $800.  Date  May  1  1912.  Int. 
annually  at  the  Woodruff  &  Thurston  Bank  in  Livonia,  to  the  holder  thereof, 
in  N.  Y.  exchange.  Due  one  bond  yearly  beginning  May  1  1914.  A  de- 
posit in  cash,  cert,  check  or  bank  draft  for  10%  of  bonds  bid  for  required 
from  purchaser,  the  balance  to  be  paid  with  accrued  interest  when  bonds 
are  delivered.       ...  . ,  .    .^ 

HUBBARD.  Trumbull  County,  Ohio. — Description  of  Bonds. — The  $30,- 
000  <±y2%  2-31-yr.  (ser.)  coup,  water-works  bonds  awarded  on  Mch.  18  to 
Hayden.  Miller  &  Co.  of  Cleve.  at  107.80  (V.  94,  p.  1204)  are  in  the  denom. 
of  $1,000  each  and  dated  Mch.  1  1912.  Int.  M.  &  S.  at  the  Hubbard  Bank- 
ing Co.  in  Hubbard.  Bonds  are  tax-free  inOhio.  Bonded  debt,  includ- 
ing this  issue,  $51,225  64.     Assess,  val.  $1,200,000.         ...    ._,    (   -.<   -<Jj! 

HUNTINGTON'BEACH.  Lbs  AngelesCountyTCaL— Bonds  Voted.— The 
proposition  to  issue  $70,000  pier-constr.  bonds  carried,  it  is  stated,  by  a 
vote  of  321  to  92  at  an  election  held  April  22.  j       -  j^j  _; 

IDAHO  FALLS.  Bonnerville  County,  Idaho.— Bond  Sale.—E.  H. 
Rollins  &  Sons  of  Chic,  have  purchased,  at  100.66  and  int.,  $35,000^5% 
10-20-yr.  waterjand  electric-light  bonds.  ■    ■    ■ -    ■    _ 

■  IRONTON,  Lawrence  County,  Ohio. — Bond  Offering  .—Further  details 
are  at  hand  relative  to  the  offering  on  May  24  of  the  $25,000  sewer  and  $15.- 
000  street  4%  20-year  coup,  bonds  (V.  94,  p.  1133).  Proposals  for  these 
bonds  will  be  received  until  12  m.  on  that  day  by  C.  K.  Turley,  City  Aud- 
itor.    Auth.  Sees.  3916  to  3917,  Gen.  Code.     Denom.  $500.     Date'June  1 

1912.  Int.  J.  &  D.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Cert,  check  on  a  bank  for  $100,  payable  to  the  City 
Treas.,  required.     Purchaser  to  pay  accrued  interest; 

■"JACKSO"N,  Hinds  County,  Miss".— .Bond  Offering.— Proposals  will  be 
received  until  3:30  p.  m.  June  4,  it  is  stated,  by  A.  B.  Lusk,  City  Clerk,  for 
S30.000  street-impt.  and  $60,000  funding_5%  20-yr.  bonds.  Int.  semi-ann. 
-JACKSON  COUNTY  (P.  O.  Gainesboro) ,  Tenn. — Purchaser  of  Bonds. — 
The  purchaser  of  the  $150,000  434%  20-30-yr.  (opt.)  coup,  road  bonds 
awarded  on  Apr.  2  (V.  94,  p.  1204)  was  Ulen  &  Co.  of  Chicago,  at  par. 

JAMESTOWN,  Chautauqua  County,  N.  Y.— Bond  Election. — Local  pa« 
pers  state  that  an  election  will  be  held  May  18  to  decide  whether  or  not  this 
city  shall  issue  $25,000  site-purchase  and  $25,000  market-bldg.  bonds.  •    -j 

JEFFERSON     COUNTY     JOINT     SCHOOL     DISTRICT     NO.     6    (Ft. 

Atkinson).  Wis. — Bond  Sale. — On  April  23  $45,000  4«%  10-year  high- 
school-bldg.  bonds  were  awarded  to  the  Wisconsin  Trust  Co.  of  Milwaukee 


for,, $45,480  50^(101. 067), and  int.     Date  Feb.   1    1912 


^ 


JOHNSTOWN  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Johnstown).  Lick- 
ing County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  1  by  F.  E.  Simpson,  Clerk  Bd.  of  Ed.,  for  $22,000  5%  coup,  site-pur- 
chase and  school-bldg.  bonds.  Auth.  Sec.  7625,  7626  and  7627,  Gen.  Code. 
Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D.  at  the  Treas.  Bd.  of  Ed. 
office.  Due  $500  each  six  months  from  June  1  1913  to  Dec.  1  1934  incl. 
Bids  must  be  unconditional.  Cert,  check  (or  cash)  for  10%  of  bid,  payable 
to  the  Pres.    Bd.  of  Ed.,  required.     Purch.  to  pay  accrued  int. 

JUNIATA  SCHOOL  DISTRICT  (P.  O.  Juniata).  Blair  County.  Pa.— 
Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m.  May  20  by 
P.  E.  Bishop,  Sec'y-  Bd.  of  Directors,  it  is  stated,  for  $30,000  5%  school 
bonds.     Int.  semi-annual.     Cert,  check  for  5%   required. 

KALAMAZOO,  Kalamazoo  County.  Mich.— Bids. — The  following  bids 
were  also  received  on  Apr.  30  for  the  six  issues  of  4  J^%  bonds,  aggregating 
$281,000,  awarded  to  H,  W.  Noble  &  Co.  of  Detroit  at  103.202  and  int. 
(V.  94.  p.  1265): 


Detroit  Trust  Co.,  Detroit. -$289,828 
S.  A.  Kean  &Co..  Chicago.-  288.306 
Continental  &  Com!  Tr.   & 

Sav.  Bank,  Chicago 287,550 


N.  W.  Halsey  &  Co.,  Chic. .$286,732 
Otis  &  Hough,  Cleveland..  286,660 
Security  Trust  Co.,  Detroit.  285,910 
Bolger,  Mosser  &  Willaman, 

Chicago  j '282,405 
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K  \\DI\0HI  COUNTY  (P.'O.  Willmar),  Minn.— Bond  Sate.— On  April 
30  the  $85  000  13  >  -vr.  (av.)  drainage  bonds  (V.  94,  p.  931)  were  awarded 
to  the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis  as  4  >>s.  Bids  were  also 
received  from  N.  W.  Halsev  &  Co.,  E.  H.  Rollins  &  Sons.  Wm.  A.  Read  & 
Co  Ulen  .Jc  Co.,  John  Nuveen  &  Co.,  C.  H.  Coffin  and  S.  A.  Kean  &  Co.  of 
Chicago-  the  Union  Investment  Co.  and  Wells  &  Dickey  Co.,  Minneapolis, 
and  the  Security  Trust  Co.  of  St.  Haul.  Denom.  51,000.  Date  July  1 
1912.     Int.  J.  &  J. 

K  INSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City),  Mo.— Bond 
Election. — An  election  will  be  held  June  1,  reports  state,  to  decide  whether 
or  not  this  district  shall  issue  §2,000,000  building  bonds. 

KERRVILLE.  Kerr  County.  Tex,—  Bonds  Voted.—  An  election  held 
April  23  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing  $20,000 
street-impt.  bonds,  the  vote  being  106  to  48. 

KOOCHICHING  COUNTY  (P.  O.  International  Falls).  Minn.— Bond 
Sale. — On  April  30  $80,000  4  •<%  20-yr.  refunding  bonds  were  awarded  to 
Coffin  &  Crawford  of  Chicago  at  par  and  int.     Denom.  $1,000.     Int.  A.  <5cO. 

LA  FWETTE  SCHOOL  DISTRICT  (P.O.  La  Fayette),  Yamhill  County. 
Ore. — Bond  Sale. — Reports  state  that  an  issue  of  $12,000  5%  building  bonds 
was  purchased  by  the  Lumbermen's  Nat.  Bank,  of  Portland,  at  par. 

1  VNC  \STER  COUNTY  (P.  O.  Lancaster),  So.  Caro  —  Bond  Offering.— 
Proposals  will  be  opened  12  m.  June  20  for  $48,000  5%  40-year  coup,  non- 
taxable township-railroad-aid  refunding  bonds.  Date  July  1  1912.  Int. 
annual.  Cert,  check  for  $500  required.  M.  C.  Gardner  is  County  Super- 
visor. 

LANCASTER  SCHOOL  DISTRICT  (P.  O.  Lancaster),  Garrard  County, 
kv  —Bond  Sale. — On  May  1  the  S29.000  5%  15-yr.  (av.)  building  bonds 
(V.  9  1,  p.  1133)  were  awarded  to  the  Harris  Trust  &  Savings  Bank  of  Chi- 
cago at  102.017  and  int. — a  basis  of  about  4.81%.  Bids  were  also  received 
from  Woodin,  McNear  &  Moore,  Chicago;  C.  H.  Coffin,  Chicago;  Seasongood 
A  Mayer,  Cincinnati;  Mayer,  Deppe  &  Walter,  Cincinnati:  A.  J.  Hood  & 
Co.,  Detroit;  \V.  R.  Compton  Co..  Farson,  Son  &  Co.,  Yard,  Otis  &  Tay- 
lor, Ulen  &  Co.  and  Weil,  Roth  &  Co.  of  Chicago,  and  Hoehler  &  Cum- 
mings  of  Toledo.     The  above  bonds  are  dated  April  8  1912. 

LIBBY,  Lincoln  Count  v.  Mont. — Bond  Sate. — On  Apr.  29  the  $15,000  6% 
10-20-vr.  (opt.)  sewer  bonds  (V.  94.  p.  999)  were  awarded  to  S.  A.  Kean  & 
Co.  of  Chicago  at  101.20.     Denom.  $100.     Int.  J.  &  J. 

I  INCOLN,  Neb. — Bond  Sale.— The  $37,300  1-10-yr.  (ser.)  paving  bonds 
offered  on  April  20  (V.  94,  p.  931)  were  awarded  on  April  29  to  the  Lincoln 
Safe  Deposit  &  Trust  Co.  of  Lincoln  for  $37,812  87,  making  the  price 
101.374.  A  bid  of  $37,760  65  was  also  received  from  Spitzer,  Rorick  &  Co. 
Of  Toledo. 

LIVINGSTON  COUNTY  (P.  O.  Chillicothe) ,  Mo.—  Bonds  Voted.— By 
a  vote  of  1,915  to  646  the  question  of  issuing  $100,000  court-house-bldg. 
bonds  carried,  it  is  stated,  at  an  election  held  April  30. 

LOGAN,  Logan  County,  W.  Va. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  to-day  (May  11)  by  G.  Justice,  City  Treas.,and 
I.  P.  Baer.  City  Attorney,  for  $20,000  6%  coup.  Straton  St.  impt.  bonds. 
Authority,  vote  of  140  to  45  at  an  election  held  April  10.  Denom.  $500. 
Int.  annuallv  at  the  First  Nat.  Bank  of  Logan  in  Logan.  Due  $4,000  in  10 
yrs..  S3, 000  in  15  yrs.,  $4,000  in  20  yrs.,$5,500  in  25  yrs.  and  $3,500  in  30yrs 

LUCAS  COUNTY   (P.  O.  Toledo),  Ohio.— Bond  Sale.— On  May  3  the 
$83,720  93  5"6  road-impt.  bonds  (V.  94,  p.  1134)  were  awarded  to  Spitzer, 
Rorick  &  Co.,  Toledo,  for  $84,633  68.     Other  bids  follow: 
Stacy  &  Braun,  Toledo-. $84, 625  12  |New  First  Nat.  Bk.,  Col_. $84, 605  93 

LYNN,  Essex  County,  Mass. — Bond  Sale. — On  May  7  the  $35,000  schoo 
and  $18,000  engine-house  reg.  4%  bonds  (V.  94,  p.  1266)  were  awarded 
to  E.  M.  Farnsworth  &  Co.  of  Boston  at  102.58  and  int.    Other  bids  follow: 

Blodget  &  Co.,  Boston 102.41     N.  W.  Harris  &  Co, Inc. Bostonl02. 07 

E.  H.  Rollins  &  Sons,  Bostonl02.145   Estabrook  &  Co.,  Boston 101.91 

Merrill,  Oldham  &  Co.,  Bost.102.099   Blake  Bros.  &  Co.,  Boston.. 101. 41 

Due  $3,000  yrly.  May  1  1913  to  1925  incl.  and  $2,000  yrly.  May  1  1926 
to  1932  incl. 

MALDEN,  Middlesex  County,  Mass. — Loan  Offering. — Proposals  will  be 
received  until  8  p.  m.  May  14,  it  is  stated,  for  a  temporary  loan  of  $200,000 
due  in  six  months. 

MANHATTAN,  Riley  County,  Kan.—  Description  of  Bonds. — The  $8,350 
6%  10-yr.  sewer  bonds  sold  on  April  1  (V.  94,  p.  1134)  are  in  the  denom. 
of  S835  each  and  dated  Feb.  1  1912.     Int.  F.  &  A. 

HANHEIM  AND  OPPENHEIA1  UNION  FREE  SCHOOL  DISTRICT 
NO  2.  Herkimer  and  Fulton  Counties,  N.  Y. — Bond  Sale. — On  May  8  the 
SI 5.000  1-15-yr.  (ser.)  school  bonds  (V.  94,  p.  1266)  were  awarded  to 
Adams  &  Co.  of  N.  Y.  as  4.60s.     Other  bids  follow: 

Harris,  Forbes  &  Co.,  N.  Y $15,013  for  4. 60s. 

Isaac  W.  Sherrill,  Poughkeepsie 15,030  for  4.70s. 

John  J.   Hart,  Albany for  4.70s. 

Douglas  Fenwick  &  Co..  N.  Y 15,520  for        5s. 

MAPLE  PLAIN  SCHOOL  DISTRICT  NO.  91  (P.  O.  Maple  Plain).  Minn. 

— Bond  Sale. — On  May  4  $5,200  5%  bldg.  bonds  were  awarded  to  the 
Union  Investment  Co.  of  Minneapolis  at  par  less  $15  for  blank  bonds. 
A  bid  of  par  less  $50  was  also  received  from  S.  A.  Kean  &  Co.  of  Chicago. 
Denom.  $500  and  $600.     Date  June  1  1912. 

MARION,  Marion  County, Ohio. — Bond  Offerings. — Proposals  will  be  re- 
ceived until  12  m.  May  13  by  S.  H.  Delong,  Sec.  of  Sinking  Fund  Trustees, 
for  the  $1,917  i'AVo  coup,  street-impt.  (city's  portion)  bonds  (V.  93,  p.  1340) 
Denom.  (3)  5500  and  (1)  $417.  Date  Sept.  1  1911.  Int.  M.  &  S.  at  the 
City  Treas.  office.  Due  $500  each  six  months  from  March  1  1914  to  March  1 
1915  Incl.  and  $417  Sept.  1  1915.  Bonds  are  tax-exempt.  Cert,  check 
on  a  local  bank  for  $100,  payable  to  the  Sec.  of  Sinking  Fund  Trus.,  required. 
Proposals  will  also  be  received  until  12  m.  May  28  by  H.  E.  Mason,  City 
Auditor,  for  the  following  4^%  non-taxable  bonds: 

510,000  flrc-engine-house-site-purchase   bonds    (V.   94,   p.   721).     Denom 
$1,000.      Date  Mch.  1   1912.      Due  $1,000  yrly.  Mch.  1  from  1915 
to  1924  Incl.     Cert,  check  for  $500  required. 
1,172  street-impt.    (city's   portion)    bonds.     Denom.    $300,    except   one 
for  $272.     Date  Sept.  1  1911.     Due  $300  yrly.  Mch.  1  from  1914 
to  1916  incl.  and  $272  Mch.  1  1917.     Cert,  check  for  $300  required. 
Int.  M.  &  S.     The  above  checks  and  amounts  are  payable  at  the  City 
Treasurer's   office.  .  ,jj 

MARLINTON,  Pocahontas  County,  W.  Va. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  20  by  A.  P.  Edgar,  Mayor,  for  $7,500  6% 
coup.  Improvement  bonds.  Denom.  $100.  Date  June  15  1912.  Int 
J.  &  D.  at  the  Town  Treas.  office.  Due  June  15  1932,  "with  right  to  antici- 
pate to  the  extent  of  $700  per  year."  Cert,  check  for  5%  of  bid,  payable 
to  the  Town  Treas..  required.  Bonds  are  taxable.  Bonded  debt,  in- 
cluding this  issue,  $11,500.     Assessed  valuation,  1911,  $1,275,000. 

MARTIN  COUNTY  (P.  O.  Fairmont).  Minn.— Bond  Sale.— On  April  30 
the  $125,000  10  2-3-yr.  (av.)  drainage  bonds  (V.  94.  p.  1134)  were  awarded 
to  C.  I).  Enkema  &  Co.  of  Minneapolis  at  103.68  for  5s — a  basis  of  about 
4.56%.      Denom.  $1,000.      Date  June  1  1912.      Int.  J.  &  D. 

MEDING.  Koochiching  County,  Minn.— Bond  Offering. — Proposals  will 
be  received  until  May  27  by  R.  N.  Eastman,  Town  Clerk  (P.  O.  Ray),  for 
the  following  6%   bonds: 

$7,000  road  and  bridge  bonds.     Due  on  Dec.  1  as  follows:     $1,000  yearly 
from  1914  to  1918  incl.  and  $2,000  in  1919. 
3,000  town-hall-construction    bonds.     Due   $1,000    on    Dec.    1    in    1914 
1915  and    1917. 
Date  June  1   1912.     Int.  annual  on  Dec.  1   beginning  1913.     Certified 
check  for  $500,  payable  to  the  "Town  of  Meding,"  required. 

MEIGS.  Thomas  County.  Ga. — Bond  Sale. — On  May  6  the  $15,000  water 
works  and  $5,000  electric-light  5%  21-30-yr.  (ser.)  gold  bonds  (V.  94,  p. 
1205)  were  awarded  to  C.  H.  Coffin  of  Chic  at  98.625  .   Other  bids  follow 

Farson,  Son  &  Co..  Chic.  $19,550.00 1  Stacy  &  Braun,  Tol. $19,066 

John  W.  Dickey,  Augusta  18,425. 60|  J.  H.  Hilsman  &  Co.,  Atlanta  18,600 

MERCER  COUNTY  "(P.  O.  Celina) ,  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  May  24  by  J.  L.  Morrow,  Co.  Auditor,  for  $10  - 
800  i'A%  coup.  Oak  Grove  free  turnpike  bonds.  Auth.  Sec.  4808,  Rev 
Stat.  Date  June  20  1912.  Int.  J.  &  D.  at  the  Co.  Treas.  office.  Due 
on  June  20  as  follows:  $600  in  1913,  1914  and  1915,  $700  in  1916,  1917  and 
1918,  $800  in  1919,  1920.  1921  and  1922,  5900  in  1923,  1924  and  1925 
and  51,000  in  1926.  Bonds  are  tax-exempt.  A  deposit  of  $100  in  cash 
required. 

,  METAt!NJ3  FA[  ,s-  Pend  Oreille  County.  Wash.— Bond  Sale.— On 
April  23  54,000  coup,  municipal-bldg.  bonds  were  awarded  to  the  State  of 
Wash,  at  par  for  6s.  No  other  bids  were  received.  Denom.  5500.  Date 
May  l  1912.  Int.  semi-ann.  al  the  Town  Treas.  office  or  at  the  fiscal  agenev 
in  .\.   ^  .      Due  May  l   1922;  opt.  after  May  11 


METALINE  FALLS  SCHOOL  DISTRICT  (P.  O.  Metaline  Falls).  Pend 
Oreille  County,  Wash. — Bonds  Voted. — The  question  of  issuing  $20  000 
building  bonds  received  a  favorable  vote,  it  is  stated,  at  an  election  held 
April  27. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— Bond  Sale.— On  May  6  the  three 
issues  of  5%  1-10  -yr.(ser.)  road  bonds  (V.  94,  p.  1134)  were  awarded  to 
the  Piqua  National  Bank  of  Piqua  for  $41,495  (103,737)   and  int.     Two 
conditional  bids  were  also  received  as  follows: 
Seasongood  &  Mayer,  Cin...$41,542  |  Weil  Roth  &  Co.,  Cin $41,306 

MILWAUKEE,  Wis. — Bond  Offering. — Proposals  will  be  received  until 
11  a.  m.  May  14  (award  to  be  made  May  15)  by  the  Commissioners  of 
Public  Debt,  for  the  following  4  'i"o  coup,  tax-exempt  bonds.: 

$300,000  water-works  bonds.      Denom.  $1,000. 
75,000  park  bonds.     Denom.  $750. 
10,000  hospital  bonds.     Denom.  $500. 
40,000  fire  department  bonds.      Denom.  $1,000. 

Auth.  Chap.  40b  and  41,  Stat,  of  1898  and  Acts  amendatory  thereof. 
Date  Jan.  1  1912.  Int.  J.  &  J.  at  City  Treas.  office  or  by  duly  authorized 
agent  of  Milwaukee  in  New  York.  Due  one-twentieth  each  issue  yearly 
All  legal  papers  to  establish  the  validity  of  the  bonds  will  be  furnished  to 
the  successful  bidder.  Cert,  check  on  a  national  bank  for  1%  of  bonds 
bid  for  required.  Purchaser  to  pay  accrued  interest  and  expenses  of 
delivery.  L.  M.  Kotecki  is  City  Comptroller.  These  bonds  were  sold  on 
May  3  to  S.  A.  Kean  &  Co.,  of  Chicago,  but  this  sale  was  not  comsummatcd , 
the  purchaser  not  furnishing  the  required  deposit. 

MINNESOTA. — Bonds  Purchased  by  State. — During  the  month  of  April 
the  State  purchased  at  par  the  following  14  issues  of  4%  bonds  aggregatine 
$204,313: 


Albert  Lea,  Freeborn  County. $30, 000 

Glenwood,  Pope  County 25,000 

Hubbard  County  Dist.  No.  79.       500 

Jackson,  Jackson  County 4,000 

Lakewood,   Beltrami  County.       500 

Petmington    Countv 35,900 

Polk  County  Jud.  Ditch  No. 24   2,213 


Polk  County  District  No.  45. .$1  500 

Polk  County  Ditch  No.  86 10,500 

Redwood  County  Dist.  No.  28  4,000 
Roseau  Co.  Sch.  Dist.  No.  41.12,000 

St.  Louis  Co.  Dist.  No.  39 60,000 

Steele  County  District  No.  5..  17, 000 
Todd  County  District  No.  3..  1,200 


MINNETONKA  TOWNSHIP  COA1MQN  SCHOOL  DISTRICT  NO.  115. 
Hennepin  County.  Minn. — Bond  Offering. — Proposals  will  be  received  until 
8  p.  m.  May  15  by  J.  R.  Jackson,  Clerk  Bd.  of  Ed.,  care  First  Nat.  Bank, 
West  Minneapolis  (P.  O.  Hopkins),  for  $7,000  5%  building  bonds.  Denom. 
(15)  $450  and  (1)  $250.  Date  April  13  1912.  Int.  payable  at  the  First 
Nat.  Bank  of  Hopkins.  Due  $250  April  13  1913  and  $450  yrly.  April  13 
from  1914  to  1928  incl.  Cert,  check  for  $350,  payable  to  the  Treasurer, 
required.     No  debt  at  present.     Assess,   val.   1912,  $113,750. 

MOKANE  SCHOOL  DISTRICT  (P.  O.  Mokane) .  Callaway  County,  Mo.— 
Bonds  Voted. — -Reports  state  that  an  election  held  May  4  resulted  in  favor 
of  the  question  of  issuing  $2,500  building-imp't.  bonds. 

MONTICELLO.  Piatt  County.  III. — Bond  Sale. — On  April  30  the  $15,000 
5%  5}3-yr.  (av.)  city-hall  bonds  voted  April  16  (V.  94,  p.  1205)  were 
awarded  to  the  First  Nat.  Bank  of  Monticello  at  101  and  int.  Eight  bids 
were  received. 

MOUNT  VERNON,  Westchester  County.  N.  Y  — Bond  Offering.— Pro- 
posals will  be  received  until  8  p.  m.  May  21  by  the  Common  Council  for  the 
following  coupon  bonds: 

$200,000  city-hall  bonds.     Due  $20,000  yearly  May  1  from  1956  to  1965  incl. 
105,000  fire-and-police-department-building  bonds.     Due  $15,000  yeilly 
May  1  from  1936  to  1942  incl. 

Bids  are  requested  at  both  4  34%  and  4}$%.  Denom.  $1,000.  Date 
Mayl  1912.  Int.M.  &  N.  at  the  City  Treas.  office.  Cert,  check  for  $1,000 
required.  Bonds  will  be  delivered  on  or  before  May  28  1912,  and  will  be 
certified  as  to  their  genuineness  by  the  U.  S.  Mortgage  &  Trust  Co.  of  New 
York  and  their  legality  approved  by  Caldwell,  Masslich  &  Reed  of  New  York, 
whose  opinion  will  be  furnished  to  the  purchaser.  Edwin  W.  Fiske  is  Mayor 
and  Peter  Collins  is  City  Clerk. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 


MT.    VERNON. 

the  $25,000  4  lA% 
H.  Rollins  &  Sons 
Harris  Forbes  &  Co 
W.  N.Coler  &  Co., 
A.  B.  Leach  &Co., 
Farson,  Son  &Co., 
Ferris  &  Whiter  N 
Curtis  &  Sanger,  N 


Westchester  County,  N.  Y. — Bona  Sale. — On  May  7 
39-yr.  road  bonds  (V.  94,  p.  1266)  were  awarded  to  E. 
at  106.56  a  basis  of  about  4159%  .  Other  bids  follow; 
N.  Y.$26,598.50(Bond  &  Goodwin,  N.  Y  ..$26,277.50 


N.  Y. 
N.  Y. 
N.  Y. 
Y... 
.  Y... 


26,508.00 
26,450.00 
26,432.00 
26,402.50 
26,347.68 


Kountze  Bros.,  N.  Y 26,255.00 

James  R.  Magoffin,  N.  Y.  26,250.00 
Douglas  Fenwick  Co. N.Y.  26,200.00 
Parkinson  &  Burr.  N.  Y.  26,133.00 
Estabrook  &  Co.,  N.  Y..   26,027.00 


MUSKOGEE  SCHOOL  DISTRICT  (P.  O.  Muskogee).  Muskogee  County, 
Okla. — Bond  Sale. — On  May  1  the  $130,000  25-yr.  high-school-bldg.-impt. 
bonds  (V.  94,  p.  1205)  were  awarded  to  E.  H.  Rollins  &  Sons  of  Chic,  as  5s 
at  103.51,  int.  and  blank  bonds.     Other  bids,  all  based  on  5%  bonds, follow; 


R.  J.  Edwards,  Okla.  City.$133,263 
Spitzer,  Rorick  &  Co.,  Tol.  132,817 
John  Nuveen  &  Co.,  Chic. .al32, 800 
W.  A.  Brooks,  Okla.  City..  132,690 
H.  C.  Speer  &  Sons  Co.,  Chi.  132,613 
G.  I.  Gilbert,  Okla.  City...  132,550 
W.  R.  Compton  Co.,  St.  L.   132,132 


a  And  blank  bonds. 


City  Loan  &  Trust  Co 5132,000 

Mercantile  Trust  Co 131,989 

A.  J.  McMahon,  Okla.  City.   131,980 

T.  T.  Tooey 131,860 

R.   H.   Beard 131,661 

Territorial  Trust  &  Sur.  Co.   131,350 

Woodin,  McNear  &     ]5s 80,000 

Moore,   Chicago...  14  Hs.-  .50,000 


Denom.  $1,000.     Date  May  1  1912.     Int.  M.  &  N. 

NAPOLEON.   Henry  County.   Ohio.— Bonds   Voted.— A  favorable  vote 
was  cast  on  April  26,  it  is  stated,  on  the  question  of  issuing  $4,200  armory 
site-purchase  bonds.     The  vote  was  671  to  101. 

NEWBURGH  (P.  O.  Cleveland),  Cuyahoga  County.  Ohio.— Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  8  for  $4,000  Buckeye 
Road,  $9,000  Kinsman  Road  and  $40,000  East  116th  St.  4lA%  20-year 
sewer  bonds.  Denom.  $1,000.  Date  April  1  1912.  Int.  A.  &  O.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  the  City  Treas.,  requj'ed.  Pur- 
chaser to  pay  accrued  interest.     Roy  A.  Wood  is  City  Auditor. 

NEWELL  SCHOOL  DISTRICT  (P.  O.  Newell),  Hancock  County,  W.  Va. 

— Bond  Election. — According  to  reports,  the  proposition  to  issue  the  $20,000 
high-school-building  bonds  (V.  94,  p.  1000)  will  be  submitted  to  a  vote  at 
the  primary  elections  on  May  21. 

NEWPORT  BEACH  SCHOOL  DISTRICT  (P.  O.  Newport  Beach), 
Orange  County,  Cal. — Bond  Sale. — Reports  state  that  W.  R.  Staats  ( o. 
of  Los  Angeles  have  purchased  the  $27,000  5%  site-purchase  and  bldg. 
bonds  recently  voted  (V.  94,  p.  1000).     Due  $1,000  yrly.  for  27  years. 

NEWPORT,  Newport  County,  R.  \.—Note  Offering.— Proposals  will  be 
received  until  5  p.  m.  Mav  16,  it  is  stated,  for  $20,000  4%  notes,  dated 
May  18  1912,  and  due  $10,000  in  1913  and  510,000  in  1914. 

NEW  YORK  CITY.— Bond  Sale.— The  565,000,000  4K%  50-year  gold 
registered  or  coupon  corporate  stock  offered  by  this  city  last  'luesday 
(May  7)  was  considerably  oversubscribed.  There  were  372  offers  sub- 
mitted calling  for  $265,985,870  worth  of  stock.  The  final  allotment  was 
made  to  265  bidders  at  an  average  price  of  100.747 — an  income  basis  of 
about  4.21  % .  There  were  two  offers  for  the  whole  issue,  one  of  which  was 
made  by  J.  P.  Morgan  &  Co.,  the  National  City  Bank  and  the  First  .vi- 
tionai  Bank  for  "all  or  any  part"  of  the  bonds  at  100.01  and  for  "all  or  none 
at  100.4907.  The  other  offer  was  made  by  Kuhn,  Loeb  &  Co.,  who  bid  for 
all  of  the  stock  in  separate  lots  at  prices  ranging  from  100.252  to  100.702. 
This  latter  Arm  was  awarded  $6,500,000  at  100.602  and  $5,000,000  at 
100.702.  The  highest  price  paid  was  102.75  for  $1,000  of  the  stock  and 
102.50  for  $4,000  made  by  an  individual  investor,  and  the  lowest  price  at 
which  bonds  were  awarded  was  100.579  bid  jointly  by  Harvey  risk* 
Sons  and  A.  B.  Leach  &  Co.,  both  of  this  city.  They  were  allotted  $2,458,- 
730  at  this  figure,  $4,000,000  at  100.679  and  $4,000,000  at  100.779.  The 
Guaranty  Trust  Co.  offered  to  take  $12,600,000  of  the  stock  in  separate  lots 
at  prices  ranging  from  100.113  to  101,  and  was  finally  awarded  $6,000,000 
at  from  100.613  to  100.913  and  $50,000  at  101. 

At  the  last  previous  sale,  which  was  on  Jan.  24  1911,  an  issue  of  $60,000,- 
000  ilA%  50-year  corporate  stock  was  disposed  of  to  231  bidders  at  an 
average  price  of  100.90,  making  the  income  basis  about  4.207%.  These 
bonds  were  oversubscribed  five  times,  571  offers  being  submitted  aggre- 
irating  $324,933,030.  . 

Below  we  give  a  list  of  the  successful  bidders  at  last  Tuesday  s  offering. 
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Mutual  Alliance  Trust 
Co..  New  York 


Kuultable    Trust    Co., 
N.  v.  (Colonial  Br  )  $500,000. 
100,  oi  io 

100,000 

100.000 
150.000 
150,000. 
150,000. 
150,000 

150.000 

H.  E.  Raymond 25.000 

Callaway,  Fish  &  Co., 

New    York 50,000 

RufusW. Scott I  10,000. 

/   10.000 

1  10.000. 

Taylor,  Auchlncloss  &|  10.000 

Joost }  10,000. 

J  10,000 


Empire      Trust      Co. 
New   Y'ork 


Mackay  &Co.,N.  Y.. 


DavidE.  Slcher 

Eastern   District  Sav 

Ings  Bank,  BMyn   . 

John  F.  Fraser,  M.  D. 

The  State  Bank. 

Laurence  J.  Levy 

S.  S.  Goodman 

P.  J.  Goodhart  &  Co. 
New   York 


Mrs.  Frances  D.  Fay.. 

Samuel  P.  Hess 

Isldor  Wormser  Jr 

Henry  Macdonald 

Frank  B.  Cahn&Co.. 


10,000. 

1O.O00. 
10.000. 
10.000. 
10.00  I 
10,000. 
10.000. 
15,000 
\  25,000. 
50.000 

1,000 

50.000 

100 

5,000. 

150,000 

|  150.000 

yi50,ooo. 

J  150.000. 
3,000. 
100. 
30.000. 
500. 
40.000. 
50,000. 
60.000. 
75,000. 
1100,000. 
F.  S.  Smithers  &  Co.,  1 100,000. 

New   York }100.000_ 

|100,000. 
Yonkers  Savs.   Bank.l    10.000. 

Yonkers.N.Y I   10,000. 

10,000. 
1,000. 
25,000. 
25,000. 
25.000. 
25,000. 

Merchants'    Exchange  I  50,000. 

Nat.  Bank,  N.  Y.../  50,000. 

1150,000. 

100,000. 

100,000. 

100,000. 

of   100.000. 

50,000. 

50,000. 

50.000. 

j    50,000. 

Marcus  A.  Frank I  10,000. 

/  10,000. 
Hlrsch,    Lillenthal    &\  15,000. 

Co /   10,000. 

1110,000. 
100.000. 


Charles  H .  Delano 

1 
Schulz  &  Ruckgaber.. } 


The    Public    Bank 
New  York 


Kings    County    Trust 
Co.,  Bklyn.,  N.  Y__ 


Seltgman    Brothers, 
London 


100,000. 

loo.ooo. 
noo.ooo. 

I  100,000. 
I  200,000. 
J  200,000. 

1  22,500. 
185,000. 
100,000. 
402,000. 

25,000. 

17,000. 

10,000. 

10. DUO 

10,000. 
New  Y'ork  Savs.  Bank, 

New   York 200,000. 

5,000 
31,000. 
2,000. 
Brown  Bros.  &  Co.,       100,000. 

New    Y'ork >  100,000. 

|100,000. 
J  100,000. 


Meyer  Vesell 

William  M.  Isaacs. 
Wiener  Brothers.  _ 

Charles  C.  Harrison  Jr 
&  Co.,  Philadelphia 

J.  Heiden 

E.J.  Kimball  &  Co... 


William  A.  Alder > 


Kurzman  Brothers 

Security  Trust  Co., 
Rochester,  N.  Y___ 

M.  &  H.  Clarkson 


Frank  W.  Morrow 
H.  K.  Mayer 


.1     5 

;  5 

.      10 

1      5 

.}     5 

J      5 

U00, 

>100 

J    50. 

6 

10 

]      2 
2 

2 

2, 

2 

20 


Bolssevaln  &  Co., 
New   York 

L.  O.  Koven  &  Bro. .. 
Edwin  W.  Greenbowe 
Charles  S.  Morley 
Tefft  &  Co 


Dewing  &  Co. 


120 
1    40 

y  20 

I    20 

J    20 

7 

4 

1    50 

50 

50 

>   50 

J    50 

10 

6 

5 

I    10, 

/   10 


,000. 

,000. 
,000. 
,000. 
000. 
,000. 

000. 
ooo. 
000. 
000. 
,000. 
,000. 
000. 
000. 
000. 
,000. 
000. 

000. 

000. 

,000. 

,000. 

,000. 

,000. 

000. 

,000. 

000. 

000. 

000 

,000. 

000 

OOO. 

000. 

000 

000. 


.",.000 

5.000. 
5,000. 
1,000. 


> 

Mrs.  Ignatz  Bratter  . 
Neuss,  Hesslein  &  Co., 

for  E.  O.  Beyer 5.000 

Knauth,  Nachod  &     1250.000 

Kuhne /100.000 


.101 

101.601 
.100.651 

100.701 
.100.751 
loo  sol 
loo  851 
loo  901 

100  051 

.  102 

.100.63 

IOO  S75 
.101 
.100.627 

100.751 
.100.876 
.  100.939 
.100.75 
.101 
.100.811 
.100.761 

loo  711 

100.661 

100.011 

101 
.100.84 
.100.63 

101 
.100.75 

101 
.100.75 
.100.58 

100  63 
.100.76 
.100.88 
.100.63 

loo  00 
.100.75 
.100.75 
.100.90 
.100.80 
.100.70 
.100.60 
.100.58 
.100.63 
.100.68 
.100.73 
.100.76 
.100.80 
.100.83 
.101.  25 
.100.625 
.100.75 
.100.875 
.101 

.100.75 
.101 

.100.64 

.100.765 

.100.89 

101.015 
.101.135 
.101.185 
.101.235 
.101.285 
.101.335 

.100.60 
.100.70 

.100.81 
.100.71 

.100.80 
.100.77 
.100.74 
.100.71 
.100.67 
.100.64 
.100.61 
.100.59 

.100.60 
.100.625 
.100.69 
.100.75 
.100.875 
.101 
.100.75 
.100.875 
101.125 

.101 
.100.75 
.101 

.101.042 
100.613 
.100.653 
.100.733 
.100.773 
.100.875 
.100.75 
.101 
.100.625 
.100.75 
.100.875 

.100.915 

.100.765 

.100.635 

.101 

.100.875 

.100.59 

.100.66 

.100.76 

.100.81 

.100.91 

.100.75 

.100.65 
.100.61 
.100.71 
.100.81 
.100.91 
.100.75 
.100.75 
.100.61 
.100.66 
.100.71 
.100.76 
.100.81 

101 
.100.80 
.100.625 
.100.63 
.100.76 
.100.875 
.100.75 
.100.625 
.101 

.101 

100.7107 

100.6431 


a  ->■■•■  E 

Josephthal,    Louch- 
helm  A  Co 

Arco  Realty  Co 


White. 
New 


Weld   & 
York 


Brooklyn    Trust 
Brooklyn 


Salomon   Kahn. 


Co. 


Co 


570  ooo 
70.0OO. 
60.000. 
10,000. 
70,000 
2.000. 
1250,000 
.  ■.-,oo. ooo 
J    10.000. 
1100.000. 
.     50,000 
.}   50,000. 
j     50,000 
I    50,000. 


Albert  Flather. 


Dry  Dock  Savings 
Institution,  N.   Y_. 

Arthur  H.  Delano 
William  Boyd  Hunter 

Seasongood  &  Haas.. 


2,000. 
2,000. 
1,000. 
1,000 
500. 
1100,000. 

100,000 

}150,000. 

150.000 

100. 

2,000. 

1100,000. 

>  100.000 

J  100,000. 


Day  &  Heaton 


J 
William  H.  Dunbar  for 
the   trustees   of 
George  S.  Flske 


Citizens  Central  Nat 

Bank,  New  Y'ork ) 

I 
J 

E.  M.   Farns worth   &l 
Co / 

National    Park   Bank, 

New    Y'ork 

John  J.  Hart 

1 

F.  J.  LIsman  &Co.,     } 
New   Y'ork J 

J.  S.Farlee&Co. 


Mayer  S.  Auerbach. 


1 


I  ooo 
I  ooo 
1 ,000  _ 
1,000. 
1 ,000 . 
1,000. 

1,000 

1,000. 
1,000. 

1   ooo 

1,000 

1,000. 

1,000. 

I, ooo 

1,000 

1,000. 

1.000 

1.000. 

1,000. 

1,000. 

1, ) 

1,000. 


5,000. 
15,000. 
15,000. 

15. ooo 
15,000. 
15,000 
10,000. 

50,000. 
50,000. 

20,000. 
10.000. 
15,000. 
10,000. 

io i 

10,000. 

3,000. 

3,000. 

2.000 

2,000. 

100,000. 
2.000. 


Ulster  County  Savings 

Institution,  Kingston 
Edey.  Field  &  Sloan.. 
Estate  of  Nathan  Kemp 

ner  by  Louis  Kemp- 

ner,  trustee 5,000.. 

Irving  Wortmann 2,000.. 


Eugene  Meyer  Jr.&Co. 


Citizens'  Tr.  Co., Bklyn 

Kraus  Brothers  &  Co_l 

/ 

1100 

Fisk  &  Robinson.N.Y.yiOO 

J 100 

Howard  L.  Van  Norden     3 

Harry  Horn 

Clarence  R.  West 5 

4 
2 
2 
2 
2 


50,000. 

50,000. 

50,000. 

50.000. 

50.000. 

50.000. 

50.000. 

50.000 

60,000. 

5,000. 

5,000. 


Arthur  Lipper  &  Co. 


M.  C.  Foertsch. 


} 


Sidney  Aronstein  _ 100 

Frederick  S.  Easton     . 

1 

Herzfeld  &  Stern } 


10 
20 

20 

30 

10 

10 

10 

10 

50 

5 

25 

.      4 

1250 

1250 

1250 

|  250 

J  250 

.      5 

1100 

175 

75 

75 

50 

50 

Alonzo  R.  Peck 10 

Foster  &  Adams 5 

1100 

Farson,Son&Co.,N.Y_  >100 

J    10 

1       50 

|2.400 

Guaranty  Trust  Co., }  1,200 

New  York |  1.200 

j  1,200 

1    20.000. 

Sullivan  Brothers  &  Co }   10.000  _ 

J    10,000. 

Harris,Forbes&Co.,N.  Y'.  10 1  .ooo 

Folsom  &  Adams.  .   50,000. 

1      2, 

Raphael  Prager /     4.000 . 


F.  E.  Hertzel 

1 
Italian  Sav.  Bk.N.Y'.y 

J 
Mayer, Deppe  &  Walter, 
(has.  A.  Van  Deussen. 

Lee.  Higginson  &  Co 

W.  Irving  Jennings. 


C.  J.  Turner  &  Son. 


Harry  Socolow . . 


Sutro  Brothers  &  Co., 
New  Y'ork 


.ooo 
000. 
000. 
000. 
50. 
000. 

I 

.ooo 

000. 

000. 

000. 

,000. 

000. 

000. 

.000. 

,000. 

000. 

.000. 

,000. 

000. 

000. 

000 

000. 

000. 

000 

000. 

000. 

000. 

000 

000. 

000. 

000. 

000. 

000. 

000. 

000. 

ooo 

000. 

000 . 

000. 

000 

000. 

.000 

000. 

.ooo 

,000. 


oo  59 

00.63 

00.69 

00.75 

00.76 

01.125 

00.595 

00.652 

00.751 

00.63 

00.73 

00.76 

00  79 

00.81 

01 

01.05 

01.10 

01.125 

01 

00.61 

00.73 

00.81 

00.91 

01 

00.60 

00.77 

00.69 

00.63 

00.79 
00.78 
00.77 
00.76 
00.75 
00.74 
00.73 
00.72 
00.71 
00.70 
00.69 
00.68 
00.67 
00.66 
00.65 
00.64 
00.63 
00.62 
00.61 
00.60 
00.59 
00.58 


00.75 
00.60 
00.65 
00.70 
00.75 
00.80 
00.85 
00.79 
00.93 

00.625 

00.58 

00.63 

00.69 

00.76 

00.625 

00.625 

00.75 

00.875 

01 

01.05 
01 


01 

01.50 

00.98 

00.92 

00.86 

00.81 

00.76 

00.71 

00.66 

00.61 

00.625 

00.75 

01 

00.656 

00.781 

01.031 

.00.75 

01 

00.901 

01 

00.60 

00.65 

00.70 

00.75 

00.809 

00.75 

01 

00.89 

00.64 

00.875 

00.625 

00.835 

01.041 

00.67 

oo  so 

00.875 

00.75 

00.60 

00.63 

00.66 

00.69 

00.72 

00.75 

00.617 

00.637 

00.697 

00.757 

00.837 

IIO  8.1  7 

02 

00.63 

00.627 

00.657 

00.85 

01 

00.913 

00.813 

oo  713 

00.613 

00.791 

00.691 

oo  591 

00.76 

00.63 

00.61 

00.66 


|280 

Hanover   Nat.    Bank,}  20 
New  Y'ork I   20 

J  25 
10 
10 

io 

10 

io 
io 
10 
10 
10 
Max  Scott 


Mrs.  Rosa  Brock. 


1  25 
H.  N.  Whltney&'Sons. )  25 

J   25 

Aaron  Samuelson 10 

Lawrence,  Barnum  &Col00 

1100 
Blake  Brothers  &  Co..  >100 

1 100 

J 100 

Niagara  Fire  Insur.  Col   50 

/  50 

Hannah  St einer 5 

Newburger,   Henderson 

&  Loeb,  New  Y'ork..     7 
Hollister,  Fish&Co. ,  N.  Y 


H.  Leslie  Piatt . 


100 
1  10 
10 
10 
10 
io 
10 
10 
10 

The  German-Amer.  Bk.  75 

Wilhelmina   B.    Hart-l  15 

ung /  10 

1  10 
Bull  &  Eldrcdge }   10 

I    10 
J    10 

Effingham,  Lawrence  & 

Co.,  New  Y'ork 10 

Kuhn,   Loeb   &  Co.,/6.500 

New  York \5,000 

Bond  &  Goodwin 500 

125 
125 
\  125 
125 
125 
125 

Abram  V.  Pickford..         5 
First  N.  Bk., Canton, O.100 

Charles  Eddy. 2 

National  City  Bk.,N.Y. 
for  Wm.  R.  Timken.100 
..     3 
5 
.}     5 
5 
4 
10 
10 

10 

j  10 
J  10 


Rhoades  &Co.,  N.  Y' 


Bella  Schwarzkopf. 


J.  A.  Clark  &Co. 


Geo.  B.  Bernheim,  Trus 

1 

George  W.  Bovenizer. 


Grossman' &  Sielcken. 


100 
200 
200 
100 
100 
100 
100 
}100 
100 
100 
100 
200 
100 
100 
100 
200 


Morris  Sternbach  &  Col 

; 

E.D.  Hunter 


Hudson  Trust  Co . 


Adams  &  Co . 


1 


Halle  &  Stieglitz. 

Long   Island   Loan 
Trust  Company.. 


1 


5 

5 

10 

.  20 
'  20 

25 

50 

25 

•  25 

50 

50 

25 

25 

100 

500 

American  Exchange  >    500 

Nat.  Bank.  N.  Y.  I       50 

J  1,500 

Henry  Goldwater 10 

...  20 

1    50 

&}  50 

..I    50 

J    50 

15 
15 
15 
15 
15 
15 
10 
10 
10 
10 
10 

to 

10 
10 
10 
10 
10 

1  20 
&  Appen-y  20 
J    10 

1  10 

Stewart  Denning }   10 

J    10 

1    50 
I    25 

Morgan  &  Bartlet }  25 

25 
J    25 

Chlsholm  &  Chapman,/  20 
New  Y'ork 1    10 


Salomon    Brothers    &  !■ 
Hutzler   


Swart  wout 
zeilar   .. 


000.. 101 
000.. 100. 873 
000.    100.753 
000..  100. 633 


OOO 

000. 

000. 

000. 

000. 

000. 

000. 

000. 

ooo 

000. 

000. 

000. 

ooo 



000. 
000. 
000. 
000. 
000. 

000. 
000. 
000. 

000. 

000. 

000. 

000. 

000. 

000. 

000. 

ooo 

000. 

000. 

000. 

000. 

000. 

000. 

000. 

000 

000. 

000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 

000. 
000. 

I 

000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 

000. 

ooo 

000. 

000. 

000. 

000. 

000. 

000. 

000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 

000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 
000. 



000. 
000. 
000. 

ooo 
000. 

000. 
000. 
000. 
000. 
000. 
000 

000. 
000. 

ooo 
000. 

ooo 

000. 
000 


100.60 
100.70 

.100.80 
100.90 
101 
101.10 
101.20 

.101.30 
101.40 
101 

100.624 
100.759 
100.832 
101.20 
100.76 

.100.69 
100.74 
100.79 
100.84 

101 

100.75 
101 

100.875 

100.63 

100.58 

100.65 

100.72 

100.79 

100.86 

100.93 

101.007 

101.07 

100.76 

101.25 

101.375 

100.615 
100.685 
100.77 
100.84 

100.635 
100.602 
100.702 
100.626 
100.621 

.100.671 
100.721 
100.771 
100.821 
100.871 
101.55 
100.78 

.100.75 

.100.78 
.101 

100.5802 
100.5902 
100.6002 
.100.76 
100.80 
.100.75 
.100.70 
.100.65 
.100.60 

.101 
.100.99 
.100.98 
.100.901 
.100.876 
100  85 1 
100.826 
.100.801 
.100.776 
.100.751 
.100.726 
.100.701 
.100.676 
.100.651 
100.626 
.100.601 
.100.72 
.100.82 
101.3125 

.100.75 
.101 

.100.61 
.100.80 

101.04 
.100.90 
.100.71 
.100.80 

100.80 
.100.65 

.100.61 

.100.68 

.100.78 

.100.79 

.100.81 

.100.85 

.100.63 

.100.58 

.100.61 

.100.63 

.100.65 

100.5801 

100.6001 

100.6201 

100.6401 

100.6601 

100.6801 

100.7001 

100.7201 

100.7401 

100.7601 

100.7801 

100.8001 

100  8201 

100.8401 

IOO  8601 
100  8701 
100.8801 

100.66 
100.76 
.100.86 
.100.625 
.100.75 
.100.875 

..100.605 

100.61 
100.6125 

100.615 
1 121 

.100.656 

loo  781 


C.  A.  Stern  &Co. 


Smith,  Heck  &  Co. 


10,000. 
10.000. 
10,000. 
10,000. 
10,000. 
10,000. 
10.000. 
10,000. 
10,000. 
10,000. 
20,000. 

75,000. 
75,000. 
75,000. 
75,000. 
75,000. 
175  ooo 
175,000. 
Stout  &  Co..  ..100,000. 

N.W.Halsey&Co.,N.Yr_500,000. 
Brandels,     Dunbar     & 

Nutter 10,000. 

1100,000. 
|100,000. 

R.  H.  Hood }100,000. 

100,000. 
1 100,000. 
J  100,000. 
300. 
10,000. 

Mabon&Co.. )   10,000. 

J    15,000. 

1    10,000. 

&>     5,000. 

J      5,000. 

...      2,000. 

1200,000. 

.  ^200,000. 

1200,000. 

j  200,000. 

5,000. 
5,000. 
5,000. 
5,000. 
5,000. 
100. 
Harvey  Fisk  &  Sons  for 
Albany  County  Bank  15,000. 

Harvey  Fisk  &  Sonsl  2,458,730. 
and  A .  B .  Leach  & }  4 ,000 ,000  _ 
J  4, 000,000. 
20,000. 
20,000. 
20,000. 

75,000. 
75,000. 
50,000. 


Wilbur  T.  Wright. 


Crawford,    Patton 

Cannon   .  _ 

E.  H.  Shawde  &  Co 

Alfred  Mestre  &  Co. 


Simmons  &  Slade. 


Co.,  New  Y'ork. 
Bank  of  Europe. 


Curtis  &  Sanger . . 


C.  K.  Phipard 


Colt,     Hartshorne 
Picabla    


&> 


1   25,000. 
The    Royal    Bank    of}  25,000. 

Canada    J   25,000. 

1  10,000. 
)  15,000. 
I  15,000. 
J    10,000. 

Freeman  &  Co 25,000. 

1  10,000. 
10,000. 
10,000. 
10,000. 
20,000. 

Union    Trust    Co.    of  1 10,000.  _ 

New    York /10.000.. 

100,000. 
100,000. 
100,000. 
100,000. 
100,000. 
100,000. 
100,000. 
100,000. 
100,000. 
100,000. 
100,000. 
100,000. 
100,000. 

100,000 

100,000. 
100,000. 
100,000. 

5,000. 
10,000. 

5,000. 
10,000. 

5,000. 
10,000. 

5,000. 
17,000. 
10,000. 

5,000. 

5,000. 
lo.ooo 
16,000. 
10,000. 

9,000. 
10.000. 

5, ooo. 
10.000. 
loooo 
10,000. 
10,000. 
10,000. 
15,000 
10,000. 

8,000. 

1.000. 


J.  S.   Bache   & 
New  Y'ork 


Zimmermann    &   For- 
shay.'New  York. 


.100  581 
.100.631 
.100.667 
.100.702 
.100.739 
.100.781 
.100.828 
100.862 
.100.852 
.100.732 
.100.612 

.100.962 
.100.912 
.100.862 
.100.812 
.100.762 
100.662 
.100.612 
.100.64 
.100.67 

100.75 
100.86 
.100.81 
.100.76 
.100.71 
.108.66 
.100.61 
.101 
.100.88 
.100.76 
.100.63 

.100.625 
.100.75 
.100.875 
.101.75 

100  76 
.100.68 

100  63 
.100.58 

.100.74 
11)0  I  8 
.100.65 
.100.61 
.100.59 
.100.68 

.100.80 

.100.579 

.100.679 

.100.779 

.100.90 

.100.85 

.100.80 

.100.627 

.100.681 

.100.778 

.1C0.59 

.100.68 

.100.76 

100.76 

100.755 

100.7025 

100.65 

.100.80 

.101.38 

.101.13 

.100.76 

.101.26 

.101  01 

100.625 
100.75 

.100.59 

.100.61 

loo  i,; 

.100.66 
.100.69 
.100.71 
.100.73 
.100.76 
.100.79 
.100.81 
.100.83 
.100.85 
.100.86 
100  87 
100  91 
.100.94 
.100.96 
.100.60 

loo  oo; 

.100.61 

.100.627 

.100.63 

.100.648 

loo  |  ", 

100  i  : 

loo  i  !  2 

.100.70 

.100.71 

.100  734 

.100  75 

100  :■  2 

.100.77 

100.787 

.100.81 

.100.819 

.100.825 

. 1 oo  s  ;  7 

.100.856 

.100.861 

.100.91 

loo  •  6 

.10! 

.101.125 
1100,000.100.62769 
I    10.000.  ICO. 6 
I    15,000.100.625 
Co.,>    10,000.100.70 
.    I    15,000  100.75 
10,000.100.76 
J    10,000.100.80 


Max    Rosenberg    andl 
Emma     Rosenberg, } 


per  F. 
John  W 


R.  Harreus. 
Wise. 


.J 


1,000. .101. 50 


Bamberger  Brothers. 


Hess  &  Hess . 


..      2,000. 

loo  ooo 

1  IOO  ooo 

100.000 

20,000. 
10,000. 
20,000. 
IO.OOO. 
20,000. 
10,000. 
20,000. 
10,000. 
20,000. 

10,000 

20,000. 


.101 
.100.61 
100  66 
.100.71 

tl 

100.6095 
100  6255 
loo  6415 
100  6565 
I 00.6725 
100  0875 
100.7035 
100.7185 
loo  7515 
100  .  196 
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/ 


500 . 

F.  H.  Harreus \        500. 

Albert  Mason 1 .000 


Mitchell  & 

10.000 

George  Tocplltz 

[    20.000 

i   20.000 

20.000 

Blodget  &  Co.,  X.  Y_. 
Fred.  H.  Klevesahl 

100.000 

l.ooo 

Josephine  Rulffs 

100 
100 
100 

100 
100 
100 

100 

Warren  A.  Bedell 

'1 

'      1 .000 

Connecticut  Sav.  Bank 
New   Haven 

'  25,000 

E.  C.  Benedict  &  Co.. 

1,1,110.1 

}   10,000 

10,000 

40.000 

C.  w.  Kraushaar 10.000. 

Powell.. - 

ph  a.  CeUa. 10,000. 

1.1]  Assur.Co.,N.Y.  25,000. 

Julia  W.  Falrchild 500. 

Dorus  Healy I  10,000. 


H.  I.  Nicholas  &  Co.. 


Jos.  L.  Buttem\ 


/ 


20.000. 
50.000. 
10.000. 
10,000. 
5.000. 

5,000. 
5.000. 

25,000. 
25,000. 
50,000. 


W.  X.  Coler  &  Co., 

New    York I 

Farmers'  Loan  it  Trust 

Co.,  New  Yuri; 294,000. 

,1,000,000. 

100,000. 

100.000. 

100,000. 

100,000. 

100,000. 

100.000. 

100,000. 

100,000. 

100,000. 

100,000. 


German-Amer. 
surance  Co.. 


to- 


William     Salomon 
Co.,  New  York. 

Greenwich  Bank . 
New    York ... 


& 


150,000. 

1    25.000. 

j    25,000. 

}  25,000. 

25.000. 

Sellgsberg  &  Co I  20,000 

/  20,000. 
1    10,000. 

G.  Sidtnberg >  10,000 

J    10,000. 

Seamen's    Bank    for 

J.  Y 1,000,000. 

Aslel  &  Co 10,000. 

110' 
Domlnlck  &  Domlnlckj  100,000. 

New   York 100,000 

100,000 
10  '.000. 
William  M.  Myers  10 

Benedict,  Drysdale  it  Co  1  i 
Alsberg,    Goldberg    &     I 

Co _  15,000. 


Blgelow  &  <  o . 


Sheldon  Ward. 
George  II.  Burr  . 

1 


Cyrus  J.  Lawrence  & 
Sons 


Grace  A.  Woodelton 


W.  D.  Morton. 


1 

..} 

J 

1 


25 
25 
25 
10 
L0 

25 

20 
10 
10, 

• 

50 
50 
50, 
50, 
50, 
10, 
10, 

1,000.. 

1,000 

1,000. 
I  000 
1,000 
1,000.. 


,000. 
,000. 
000 
,000 

ooo 

500 

,000 

000. 
000. 
000. 
000. 

ooo 

000 

OIIO 

000. 
000. 
000. 
000. 


101.25 

101.50 
100.S0 

loo. '.is: 

.100  63 
.100.S75 
.101 
.101.125 

100.75 

.  101 

.101.159 
101.168 

101.177 

101.105 
101  .'04 

101.222 

.101.243 

10-'.  50 

.101.05 

.100.805 

.100.755 

I 

100.655 

.100.605 

.100.71 

H    , 

101.25 

.100.65 

102.50 

100.69 

.100.824 

100.58 

.100.59 

.100.64 

.100.08 

100.76 

100.84 

.100.92 

.100.85 
.100.77 
.100.67 

.101 
.100.65 
.100.70 
.100.75 
.100.80 
100.85 
.100.90 

.101 

101.05 
.101.10 
.101.15 

.100.75 

100. 025 
100.77 
.100.87 
.100.97 

.100.585 

.100.61 

.100.625 

.100.75 

.100.875 

.101 

.100.63 

.100.77 

100  71 

LOO  67 

.100.65 

.100.61 

.100.751 

.100.625 

100.625 

.100.75 

.100.62 
.100.09 
100.75 
.100.81 
.100.875 
.100.75 
.100.611 
.100.711 

.100.66 
100.73 
.100.78 
.100.583 
.100.641 
100.712 
100.761 
.100.782 
100.812 
,100.811 
100.912 
101 

100.75 
101 

101.125 
100.80 
100.90 
101 


JohnD.  Everitt  itCo.,1  25, 

New    York 

1  20 

I  20. 

James     R      Magoffin,  20 

New    York )  20 

I  20 

)  20 

Mrs.  EleanorS.  Turney  5 
William  D.  Brown... 


Ephraim  B.  Lev 


,,.J 


5 
5 
5 
5 
5 

1    20 

L.  F.  Rothschild  &  Co. )  20 

J    20 

Arthur  M.  Morse 1 

Minnie  Lewlnsohn 1 

ii.  T.  Bonner loo 


1 


Montauk   Bank . 


H.  B.  Hollins  &  Co. ,1200 
New   York .J-'OO 

)    10 

Elmer  E.  Cooley \  10 

I    10 
J    10 

-I  2, 
/     2, 

.1250, 
J250, 


S.  Pretzfeld. 


Clark,  Dodge  &  Co. 


I 


Louis  Wechsler. 


000. 

000 

000. 
000. 
000. 

,000 
,000. 

ooo 

000. 
20 

,000. 

,000 

ooo 

,000 

,000 

,000. 
,000 
,000. 
,000 

,000 
,000 

,000. 

,000 

,000. 

,000. 
,000 

ooo 

,000. 
,000. 

,000. 
,000. 
,000. 
,000. 
000. 

ooo 

000. 
000. 

000, 
000. 
000 . 
000. 
000. 


100.68 

loo  SI 

100.62 

ra 

100.75 
100.80 
100.85 

.100.90 
loo  61 

.102 

.100.656 
100.776 
loo  sir, 
100.916 

.101.007 

100.76 

100  o.i 
.100.63 
.102 

100.75 
.101.125 

100. 00 

100.05 
.100.70 

100.75 
.100.80 

100.85 
.100.90 

100.651 
.100.751 
.100.63 
.100.68 
.100.71 
.100.78 

100.71 
.100.91 
.100.66 
.100.76 

1 iO 

loo  :o 

.100.80 

loo. oo 

.101 


Milton  Watkins. 


Werner  Bros.  &  Gold- 

schmidt 

Edgar  A.  Slerck 

People's  Trust  Co., 

Brooklyn 100,000. 

1  50,000. 
I  50,000, 
I  50,000, 
Murphy  Bros.  <t  Miles}  50,000. 
50.000. 
50,000. 
50,000. 
2,000. 


Domlnick  Bros.  &  Co.     40,000. .100.65 
1       1.000..  100. 58 
.)     1,000   .100  625 
|       1.000. .100.65 
J      1,000. .100. 70 

Alexander  M.  McClean       5,000. .100. 75 

Ladd  &  Wood 115,000.. 100.58 

A.  B.  Gaines  &Sons._     50,000. .  100.02 
1    50,000. .100.614 
\   50,000. .100.682 
J    25,000. .100.771 
5.000. .100.97 

.100.60 
.100.59 
.100.65 
.100.71 
.100.73 
.  L00.}  7 
.  loo. ,o 
.100. S3 
.100.75 

.100.625 
.101.125 

loo.;  i 

LOO  .1 
.loo.os 

100.64 
.100.61 
.100.58 

.100.70 

. I    25,000     100.76 

J    25.000.    100.78 

.      15,000      101.125 

.      10. 000.. 101 

25,000      100.75 

10.67 

50.000.100.0112 

100,000.100.0113 

100,000.100  6    I-, 

50,000.100.7112 

5O.OO0.100.75112 

100.000100.75113 

50,000.100.8122 

J    50,000..  101 

1    10,000..  100. 70 


Morris  Morrison     

John  T.  Fisher  &  R.C.I 
Fisher,  trustees,  &c. } 
of  Mary  A.  Fisher..  J 

1 

I 

E.  D.  Levinson  &  Co. } 

! 


Fidelity  Trust  Co. 
New    York 


5,000. 
5,000. 

26,000. 
25,000, 
25,000. 
25,000. 

24,000 
25.000. 
,     25,000 
}   25,000. 


Webb  &  Prall 

D.   Schnakenburg. 
George  Rudd 


Cleveland    Trust    Co.. 

Cleveland,  Ohio. and 

L.  von  Hoffman  &  Co. 


10,000 
Isidor  Kahn }  15. ooo 

I    15.000.. 

J  10,000 
Miller&Co. 34,000 


1 


S.  Goldberg. 


10,000. 
10,000. 
10,000. 
10.000 
20.000. 


100.80 
100.85 
LOO  90 
100.95 

loo  020 

100.655 

100.705 

LOO  73 

100.753 

100.78 


R.  L.  Day  &  Co.  .. 

M.  M.  Smith*  Co.. 


20,000.. 100.80 

20.000.  .100.851 

1,000..  100. 601 

2,000..100.625 

2,000. .100.75 


Total    S05.000.000 


We  give  below  a  few  of  the  important  bids  received  at  Tuesday's  offer- 
ing, but  which  were  unsuccessful: 


J.  P.  Morgan  &Co.,1All    or    any 

First    Nat      Bank,}     part 100.01 

•      v  Bk.,  N.Y.J  All  or  none.  100 .1907 


1*1 

J.   &  W.  Sellgman}  1 
&  Co.,  N.  Y 2 


J 
Bankers  Trust  Co., \  10, 
New  York _/ 

Colombia  TrustCo.,1 
■:  \  ork.    .    .    / 
Nichols  &Co 
IsiorSav.  Bank 
Bank  for  Savings 
T.  <;.  Coombe  i 
Raymond  .Pynchonl 

&  Co / 

Redmond    &    ( 
New  York 

Sellgman  &  Mayer.  > 


Fulton  Tr.Co.,N.Y. 


OOO. .100.01 

000,000..  100.08 
000  000  100.15 
000,000     100.22 

to  100.31 
250,000..  100.51 
000,000.100.2101 
to  100.4201 
500,000. .100.21 

to  100.3  I 
100.000.. loo, 50 

250.000.     100.21 

100,000  10021 
100,000      I  10  39 

100.000. 100. 27 

00   100.35 
to  100.55 

80,000..  100.015 

to  100,101 
10, 000..  100. 401 
10.000      10 

181,000. .100. 127 


Merchants'     Nat'all 

Bank.  N.  Y / 

Henry  Clews  &  I  ,  i  . 

New  Y'ork  _ 

Herzog   &   Glazier,!. 

New  York / 

Lincoln  Tr.  Co., NY. 
I  nomas    Denny    &\ 

Co.,  New  York../ 
Nassau   Trust   Co., 

Brooklyn 

J.    Schumacher    &\ 

Co / 

l.twisohn  Bros., 
(has.  H.  Delano  __ 
I ,  ildman,  Sachs  &\ 

Co.,  New  Y'ork../ 

Hart  field. Solarl&Co. 

Geo.  Leask  &  Co... 



i     ,o  Smith  &  ' 
;i    i     nti  nl  a  Co... 
L.  L.  Oppenheimer. 

Sartorlno  &  Einstein 

Hamilton  Trust  Co. 


200,000. .100. 125 
to  100.50 

.500,000      100.27 
650,000..  100.05 

to  100.54 
100.000.    100.125 
800,000. .100. 13 

to  100.50 


100.000 
50,000 
50,000 
1 ,000,000 

ioo. ooo 
1,000.000 
1,000,000 
250,000\ 

50.000 

10,000 

200.000 

150,000 

100,000 


100 
loo  5-16 
100.25 

100,279 
LOO  25 

loo  29 

loo  10 

100.051 

to  100. 501 

.100.125 

100.50 

100.35 

100  125 
I 
100.49 

to  loo  57 
..100.28 


NEW  YORK  STATE.— Bonds  to  be  Offered  Shortly. —It  is  reported  that 
the  State  Comptroller  will  shortly  advertise  for  sale  about  25  million 
canal  improvement,  highway  improvement,  Saratoga  state  reservation  and 
barge  canal  terminal  bonds.     The  bids  are  expected  to  be  opened  around 

JunC-<.,;  ■    &,  fc   fee  ft 

f^NORTHICHARLEROI  SCHOOL  DISTRICTS.  O.  Charleroi) .  Washing- 
ton  County,  Pa. — Description  of  Bonds. — The  .$24,000  5%  bldg.  bonds 
awarded  to  the  Western  Reserve  Investment  Co.  for  $24,340  (101  416) 
and  int.  on  April  2  (V.  94,  p.  1134)  are  in  the  denom.  of  $1,000  each' and 
dated  April  1  1912.  Int.  A.  &  O.  Due  §5,000  April  1  1922-  S8  000 
April  1  1932  and  $11,000  April  1  1941. 

557  NORWALK  TOWNSHIP,  Huron  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  June  1  by  the  Board  of  Trustees,  J    M 
Bechtol,  Clerk  (P.  O.  Norwalk) ,  for  $12,000  5%  coup.  Norwalk  Twp   Road 
District  road-impt.  bonds.     Auth.,  Sees.  7033-7052  incl..  Gen.  Code-  also 
an  election  held  April  4.      Denom.  $500.      Date  June  1  1912.     Int.  J   '&  D 
at  the  Twp.  Clerk's  office.      Due  $500  yrly.  Dec.  1  from  1913  to  1920  incl 
$500  each  six  months  from  June  1   1921  to  Dec.   1   1925  incl.,  $500  vrly' 
Dec.  1  from  1926  to  1930  incl.  and  $500  June  1  1931.     Bonds  to  be  deliv- 
ered and  paid  for  within  10  days  after  time  of  award.     An  unconditional 
cert,  check  on  a  bank  other  than  the  one  making  the  bid,  for  5%  of  bonds 
bid  for,  payable  to  the  Twd.  Trustees,  required .  '■■  Purch .  to  pay  accrued  int. 

i-  NORWAY  SCHOOL  DISTRICT  (P.  O.  Norway),  Orangeburg  County 
So.  Caro. — Bonds  Voted. — An  election  held  April  23  resulted,  it  is  stated,  in 
a  vote  of  36  to  1  in  favor  of  the  question  of  issuing  $10,000  building  bonds'. 

•  NUCKOLLS  COUNTY  SCHOOL  DISTRICT  NO.  9.  Neb.— Bond  Sale.— 
The  State  of  Nebraska  purchased  in  March  $19,000  5%  school-house  bonds 
on  a  4  H%  basis.  Date  July  1  1911.  Due  July  1  1931;  opt.  after  July  1 '16. 
HS  OLIQ  SCHOOL  DISTRICT,  Kern  County.  Cal  —  Bonds  Defeated.— An 
election  held  April  5  resulted  in  the  defeat  of  the  proposition  to  issue  $8,500 
bonds.     The  vote  was  5  "for"  to  37  "against."  ;-**3  Jjgyf  '-• 

OMAHA,    Neb. — Bonds    Awarded* 'in" "Part .—Of   the    $8,250,000   4 
30-yr.  bonds  voted  last  August  to  purchase  and  improve  the  plant  of  the 
Omaha  Water  Co..   $7,000,000  have  been  awarded  to  Kountze  Bros. •■of 
New  York  at  100.75  and  $50  premium.     See  V.  93,  p.  1G82. 

ONTARIO  COUNTY  (P.  O.  Canandaigua),  N.  Y.— Bond  Offering.— Pro- 
posals will  be  received  until  10  a.  m.  May  15  by  P.  R.  Cole,  Co.  Treas.,  for 
$15,000  4H%  road-impt.  bonds.  Denom.  $1,000.  Date  July  1  1912. 
Int.  J.  &  J.  at  the  First  Nat.  Bank  in  Geneva.  Due  $3,000  yrly.  July  1 
from  1913  to  1917  incl.  Bonds  to  be  paid  for  and  delivered  on  or  before 
July  1  1912.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Treas., 
required.  Purchaser  to  furnish  printed  bonds  and  pay  accrued  interest. 
Bids  must  be  made  on  printed  forms  furnished  by  the  Treas.  Official  circu- 
lar states  that  the  county's  obligations  have  always  been  promptly  met. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

ORANGE  COUNTY  (P.  O.  Hillsboro).  No.  Caro.— Bond  Election  Pro- 
posed.— Reports  state  that  a  vote  will  be  taken  in  the  near  future  on  a 
proposition  to  issue  $250,000  highway-construction  bonds. 

OSAGE  COUNTY  (P.  O.  Pawhuska).  Okla.— Description  of  Bonds.— 
We  are  advised  that  the  amount  of  the  6%  refunding  bonds  awarded  to 
A.  J.  McMahan,  of  Okla.  Citv,  is  $85,000  and  not  $75,000,  as  we  were 
at  first  informed  (V.  94,  p.  1205).  Denom.  $1,000.  Date  Dec.  15  1912. 
Int.  M.   &  S.      Due  Dec.   15  1937. 

OTTAWA  COUNTY  (P.  O.  Grand  Haven).  Mich.—  Bond  Sale.— On  May  6 
the  $100,000  1-20-yr.  (ser.).  coup,  road  bonds  (V.  94,  p.  120(ii  were  awarded 
to  the  Grand  Haven  State  Bank  of  Grand  Haven  at  101.015  for  ifis. 
Other  bids  follow: 


For  4  Ms. 
N.  WT.  Halsey  &  Co.,  Chicago. 100. 380 

For  Ay2s. 
N.  W.  Halsey  &  Co.,  Chic  .102.420 


For  4  y2s. 
John  Nuveen  &  Co.,  Chicago. 101. 390 

Otis  &  Hough,  Cleveland 101. loo 

Harris  Tr.  &  Sav.Bk.,  Chic.lol  .030 


H.  W.  Noble  &  Co.,  Detroit_101.960  |  J.  W.  Holmes 101.000 

Security  Trust  Co.,  Detroit-.lOl  .550  I  Detroit  Trust  Co.,  Detroit.  .100. 835 
SeasoKgood  &  Mayer,  Cin_.-101.530  |Chapman,  Mills  &  Co.,  Chic. 100. 680 
Interest  semi-annual. 

OWATONNA,    Steele    County,    Minn.— Bond   Sale.— On   April    16    the 

$10,000  4  y2%  10-year  paving  bonds  (V.  94,  p.  1077)  were  awarded  jointly 
to  the  National  Farmers'  Bank  and  the  First  National  Bank  of  Owatonna 
at  100.80  and  interest. 

OWENSVILLE,    Clermont   County,    Ohio.— Bond   Offering.— Proposals 

will  be  received  until  6p.m.  May  31  by  E.  H.  Thiery,  Village  Clerk,  for 
$1,100  5%  coup,  sidewalk  const,  (village's  portion)  bonds.  Denom. 
(16)  $50  and  (3)  $100.  Date  April  5  1912.  Int.  annual.  Due,  part  yearly, 
on  April  5  from  1913  to  1931,  incl.  Bonds  to  be  delivered  and  paid  for 
withiu  10  days  of  time  of  award.  Cert.  Check  for  $500,  payable  to  the 
Vil.  Treas.,  required.     Purch.  to  pay  accrued  int. 

PALA  SCHOOL  DISTRICT,  San  Diego  County. Cal.— Bond  Flection  Pro- 
posed.— Papers  state  that  this  district  has  under  consideration  the  holding 
of  an  election  to  vote  on  a  proposition  to  issue  $12,000  school  bonds. 

PALO   ALTO,   Santa  Clara  County.  Cal. — Bond  Election. — An  election 
will  be  held  May  20  to  vote  on  the  followiug  5%  bonds  (V.  94,  p.  579i: 
$10,000  for  an  addition  to  library  building. 

3,000  to  purchase  a  lot  adjoining  library  building. 
20,000  municipal  light  and  water-plant  bonds. 

12,500  for  a  500  k.  w.  turbo-generator  for  the  municipal  power  plant. 
3,500  for  the  construction  of  a  pressure  oil-pipe  line  from  the  Southern 

Pacific  RR.  to  the  power  plant. 
18.000  for  a  street-improvement  plant  to  carry  on  paving  at  a  reduced  cost. 
The  first  three  issues  are  payable  in  40  years  and  the  latter  three  in  1 5  years 

PARIS.  Lamar  County,  Tex. — Bonds  Registered. — The  S15.000  5% 
10-50-yr.  (opt.)  water-works  bonds  sold  to  N.  W.  Halsey  &  Co.  of  Chicago 
(V.  94,  p.  932)  were  registered  by  the  State  Comptroller  on  April  24. 

PARKERSBURG,  Wood  County.  W.  Va—  Bids  Rejected.— The  bids 
received  on  May  9  for  the  $100,000  4%  20-yr.  coup,  water-works  bonds 
(V.  94,  p.  1134)  were  rejected,  according  to  reports. 

PATERSON.  Passaic  County,  N.  J.— Bond  Offering.— Further  details 
are  at  hand  relative  to  the  offering  on  May  23  of  the  $175,000  4}.%  gold 
coup,  (with  privilege  of  registration)  park  bonds  (V.  94,  p.  12G6).  Pro- 
posals for  these  bonds  will  be  received  until  4  p.  m.  on  that  day  by  the 
Board  of  Finance,  J.  J.  Brophy,  Clerk.  Denom.  $1,000.  Date  June  1 
1912.  Int.  J.  &  D.  at  the  Hanover  Nat.  Bank,  New  York,  or  at  the  City 
Treas.  office,  at  the  option  of  purchaser.  Due  June  1  1942.  Cert,  check 
on  an  incorporated  bank  or  trust  company  for  5%  of  bonds  bid  for,  payable 
to  the  City  Treas.,  required.  Purch.  to  pay  accrued  int.  Bonds  to  be 
certified  as  to  genuineness  by  the  United  States  Mortgage  &  Trust  Co., 
and  will  be  approved  as  to  legality  by  Hawkins,  Delafield  &  Longfellow  of 
New  York,  whose  opinion  will  be  furnished  to  the  purchaser.  Bonds 
are  tax-exempt  in  N.  J. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

PAYETTE.  Canyon  County.  Idaho.— Bond  Sale.— On  April  29  the  $16.- 
000  5}_%  10-20-yr  (opt.)  gold  coup,  funding  bonds  (V.  94,  p.  1206)  were 
awarded  to  Wm.  E.  Sweet  &  Co.  of  Denver  at  their  unconditional  bid  or 
par,  Int.  and  blank  bonds  ready  for  delivery  and  signatures.     Other  bias 

follow:  „■__,_..,_,  -  _n 

Union  Tr.  &  Sav.  Bk.,  Spok.$16,365  |  Bolger.Mo.sser&Willaman.Ch'JlB.lSO 

16,337  Brand  &  Stevens,  Los  Ang..   16, 122 


Morris  Brothers,  Portland. 

Hoehler  &  Cummings,  Tol..    16,309 

John  Nuveen  &  Co.,  Chic '16,275 

Carstens  &  Earles,  Inc.,  Sca.*16,227 
Munic.Bd.&Stk.Exch.,  Chic*  16,163 
C.  H.  Coffin,  Chicago. *16,161 


Chas.  S.  Kidder  &  Co.,  Chic-'llj.m 


Seasongood  &  Mayer,  Cin. 
Security  Sav.Bk.&Tr.Cc.Tol 

Farson,  Son  &  Co.,  Chic 

Otis  &  Hough,  Cleveland ' 

S.  A.  Kean  &  Co.,  Chicago. . 


16.085 
16,051 
16,030 
16.025 
15,950 


•  And  blank  bonds. 

We  are  advised  that  all  bids  were  conditional  except  the  one  submitted 
by  John  Nuveen  &  Co.  A  bid  for  5s  at  par  and  int.  less  $137  for  blanK 
bonds,   &c.  was  also  received  from  Morris  Brothers  of  Portland. 

PEACOCK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Peacock). 
Stonewall  County.  Tex. — Bonds  Registered. — An  issue  of  $6,000  5%  lu-40- 
yr.  (opt.)  bonds  was  registered  on  April  26  by  the  State  Comptroller. 
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PENNINGTON  COUNTY  (P.  0.  Rapid  City).  So.^Dak.— BondfOffering. 

Proposals  will  be  received  until  July  1   for  $40,000  5%   bridge  bonds. 

Authority,  vote  of  1.242  to  526  at  an  election  held  March  30. 

PHILADELPHIA.    Pa. — Loan   Authorized. — It   is  stated   that  Councils 

have  passed  a  bill  providing  for  a  30-year  loan  of  $4,225,000  to  be  used  for 

the  followlne  departments:  $2,726,76:!  for  public  works,  $382,711  for  public 

s.ifi-tv    $700,000  for  supplies    $191,176  for  county  commissioners,  $93,350 

a  th  and  charities,  $7. boo  for  wharves  and  docks  and  $121,000  for 

nount  Park  commission. 

PICKAWAY  COUNTY  (P.  O.  Circlevillc) ,  Ohio.— Description  of  Bonds. 
-  The  $17,500  1'.";.  bridge  bonds  awarded  on  April  15  to  Weil,  Roth  & 
Co  of  Cin.  at  103.33  (V.  94,  p.  1134)  are  In  the  denom.  of  $500  each  and 
dated  April  15  1912.  Int.  M.  &  S.  Due  $500  each  six  months  from 
March  1   1913  to  March  1   1930  incl. 

PINELLAS  COUNTY  (P.  O.  Clear  Water),  Fla—  Bond  Election  .—The 
■lection  to  vote  on  the  question  of  issuing  the  $275,000  road  bonds  (V.  94, 
p.  782)  will  be  held  June  4. 

PITTSBURGH.  Pa. — Purchaser  of  Bonds. — The  purchasers  of  the  $1.- 
871.OO0  4  ',  "„  bonds,  bids  for  which  were  received  on  May  2,  were  J.  S.  & 
W  s  Kulin,  Inc.,  and  the  Mellon  Nat.  Bank  of  Pittsburgh  at  their  joint 
bid  of  101.659  and  int.  The  list  of  bids  received  will  be  found  in  last 
week's  "Chronicle." 

PLYMOUTH  SCHOOL  DISTRICT  (P.  O.  Plymouth).  Grafton  County. 

N.  H. — Bonds  Awarded  in  Part. — -We  are  advised  that  this  district  has  sold 
$20,000  of  an  issue  of  $38,000  3  H%  gold  coup.  bldg.  bonds.  Denom.  $100, 
$50'.)  and  SI, 000.  Date  Mch.  30  1912.  Int.  J.  &  J.  at  the  Pemigewasset 
Nat.  Hank  of  Plymouth.  Bids  will  be  received  at  any  time  for  the  re- 
mainder of  this  issue. 

PONTCHARTRAIN  DRAINAGE  DISTRICT.  La.—  Bonds  Proposed.— 
According  to  .New  Orleans  papers,  an  issue  of  $220,000  drainage  bonds  is 
contemplated  by  Sub-Drainage  District  No.   1. 

PORTLAND.  Ore. — Bids. — The  following  bids  were  received  for  the 
$298,505  54  6";>  10-vr.  impt.  bonds,  the  sale  of  which  on  April  22  was  re- 
ported in  V.  94,  p.  1267. 


B\  1  ' 
0.  S.  Nat.  Bank. 


M  >rrls  Bros. 
Astoria  Nat, 


,  Portl'dJ 

J 

Bank„._ 

1 


Lumbermen's  Nat . 
Bank,  Portland 


Ami.  Price. 

$10,0  10  Ml  8  125 
50,000  103.66 
50,0!):)  103.43 
50.000  103.27 
1  i.o-.IO.. 103.60 
50,000.. M;  52 
50,000..  103. 1.5 
.5(1.000. .103.35 
50.000..  103.25 


J 


50,000. 
40,000. 


.103.15 
.102.75 
.103.51 


Henry  Teal 10,000 

Carstens  <fc  Earles,  Inc., 

Seattle      50,000..  103 .396 

F.   Henderson 500.. 103.50 

Portland  Trust  Co.  of 

Oregon  298,505. .103.375 

1  10,000     103.37 

Wm.  V.Dolph .\  10,000..  103. 26 

J  10,000     103.01 


Hhlder.  Price 

\V.  F.  White ;?100,000.*103  26 

\    100,000. '103.00 
J.  H.  Mlddleton 


1 
Dexter-Horton    Nat.  | 

Bank,  Seattle ) 

I 
J 


Brand  &  Stevens,  Los] 
Angeles } 


J 


2,000..  10.3.2:^ 
100,000..  lo. 
50,000..  103. 1!) 
50,000__103.10 
50,000.. 103. 13 
48,505.. 103.10 
20,000. .103. 15" 
20,000. 
10,000 

10,000. 

10. 000..  101. 72 
10,000. .101.28 
10.000. .100.85 
10,000.  100.42 


Wm.  Adams,  City  Treas. 66,000     100 


*  and  $25  premium. 


Bond  Election  Proposed. — This  city  is  said  to  be  considering  holding  an 
election  to  submit  to  the  voters  the  question  of  issuing  $200,000  audl- 
tJrium  bonds. 

PORTSMOUTH,  Scioto  County,  Ohio. — Bonds  Authorized. — An  ordjnanoe 
has  been  passed  providing  for  the  issuance  of  $14,000  4%  coup,  flre-dept. 
bonds.  Denom.  $500.  Date  May  1  1912.  Int.  M.  &  N.  Due  $5,000 
May  1  1917  and  1918  and  $4,000  May  1  1919. 

POULSBO.  Kitsap  County.  Wash. — Bonds  Voted. — By  a  vote  of  71  to 
35  the  proposition  to  issue  $5,000  water-system-construction  bonds  carried, 
it  is  stated,  at  an  election  held  April  30. 

PROSPECT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Prospect)  Marion 
County,  Ohio. — Bond  Sale. — On  May  7  the  S3. 000  5«'„  6  yr.  (av.)  coup. 
tax-free  bonds  (V.  94,  p.  1267)  were  awarded  to  the  Citizens  Nat.  Bank 
of  Wooster  at  104.252  and  int. — a  basis  of  about  4.191%.  Other  bids  were 
received  from  the  New  First  Nat.  Bank  of  Col..  M.S.  Pond  of  Somerset 
and  the  Security  Sav.  Bank  &  Trust  Co.  and  Stacy  &  Braun  of  Toledo. 

PROVIDENT    CITY     INDEPENDENT    SCHOOL    DISTRICT     (P.    O. 

Provident  City),  Colorado  County,  Tex.— Bonds  Voted. — The  proposition 
to  issue  $4,000  building  bonds  carried.  It  is  stated,  by  a  vote  of  28  to  4 
at  an  election  held  May  2. 

READING.  Middlesex  County.  Alass. — Temporary  Loan. — A  loan  of 
$30,000  due  April  10  1913  was  awarded,  it  is  stated,  at  3.84%  discount 
jointly  to  Bond  &  Goodwin  and  Loring,  Tolm;  n  &  Tupner  of  Boston. 

REDLANDS.  San  Bernardino  County,  Cal. — Bond  Election  Proposed.— 
Newspapers  state  that  preliminary  steps  were  taken  by  the  City  Trustees 
for  calling  an  election  to  vote  on  the  question  of  issuing  $600,000  water- 
works-system bonds .     It  is  stated  that  the  election  will  be  held  about  May  30 

RICHLAND  TOWNSHIP  SCHOOL  DISTRICT.  Login  County.  Ohio.— 

Bond  Election. — On  May  21  the  voters  will  decide  whether  or  not  this  dis- 
trict shall  issue  $4,000  building  bonds,  it  is  reported. 

ROCHESTER.  N.  Y. — Note  Offering. — Proposals  will  be  received  until 
2  p.  m.  May  15  by  E.  S.  Osborne,  City  Comptroller,  for  $300,000  local-im- 
provement notes,  due  in  8  months  from  May  22  1912.  Denom.  of  notes  and 
rate  of  interest  desired,  to  be  named  in  bid.  Principal  and  interest  will  be 
payable  at  the  Union  Trust  Co.  in  New  York. 

ROCKINGHAM  COUNTY  (P.  O.  Wentworth) ,  No.  Caro—  Bond  Election 
— Local  papers  state  that  the  election  to  vote  on  the  question  of  issuing  the 
$500,000  road-construction  bonds  (V.  94,  p.  1001)  will  be  held  June  4. 

ROCKINGHAM  COUNTY  (P.  O.  Harrisonburg),  Va.—  Bond  Offering.— 
We  are  advised  that  this  county  will  sell  an  issue  of  $10,000  Plains  District 
road-constr.  bonds  on  May  16. 

ROSEDALE,  Wyandotte  County,  Kan. — Bond  Election. — An  election 
will  be  held  May  8,  it  is  stated,  to  decide  whether  or  not  this  city  shall  Issue 
$25,000  city-hall  and  $25,000  water- works-system  bonds. 

SACRAMENTO  COUNTY  (P.  O.  Sacramento),  Cal.— Bond  Election  Pro- 
posed.— According  to  reports  this  county  contemplates  calling  an  election 
ti  vote  upon  a  proposition  to  issue  $300,000  additional  court-house  bonds. 

ST.  CLAIRSVILLE  SCHOOL  DISTRICT  (P.  O.  St.  Clairsville),  Belmont 
County,  Ohio. — Bonds  Defeated. — The  election  held  April  15  resulted  in  the 
d  ;feat  by  a  majority  of  41  votes  of  the  proposition  to  issue  the  $60,000  high- 
school-bldg.  bonds  (V.  94,  p.  1077). 

ST.  LOUIS  PARK  SCHOOL  DISTRICT  (P.  O.  St.  Louis  Park),  Henne- 
pin  Count v,  Minn. — Bonds  Not  Sold — Bond  Offering. — No  bids  were  re- 
ceived on  May  6  for  the  $5,000  4%  bonds  (V.  94.  p.  1206).  Proposals  will 
again  be  received,  this  time  until  8  p.  m.  May  20,  for  5%  bonds. 


NEW  LOANS. 
$750,000 


CITY    OF    AUSTIN,   TEXAS 

5%   BONDS 

Austin,  Texas,  May  4th,  1912. 
The  City  of  Austin  offers  to  the  investing  public 
$750,000  in  municipal  bonds,  voted  by  the  tax- 
payers of  this  city  on  April  30th,   1912,  by  more 
than  the  requisite  two-thirds  majority. 

(1)  $250,000  for  Sanitary  Sewer  Purposes. 
These  bonds  bear  five  per  cent  per  annum  interest, 
payable  semi-annually  in  New  York  City  and  Aus- 
tin, Texas,  and  are  payable  at  the  rate  of  $5,000 
each  year  for  ten  years  after  their  date  and  $10,- 
000  each  year  for  twenty  years  after  said  ten  years 
have  expired. 

(2)  $250,000  for  Permanent  Street  Improve 
ments.  These  bonds  bear  five  percent  per  annum 
interest,  payable  semi-annually  in  New  York  City 
and  Austin,  Texas,  and  are  payable  at  the  rate  of 
$5,000  each  year  for  ten  years  after  their  date 
and  $10,000  each  year  for  twenty  years  after  said 
ten  years  have  expired. 

(3)  $50,000  for  Cemetery  Purposes.  These 
bonds  bear  Ave  per  cent  per  annum  interest, 
payable  semi-annually  in  New  York  City  and  Aus- 
tin, Texas,  and  are  payable  at  the  rate  of  $2,000 
each  year  from  and  after  their  date. 

(4)  $150,000  for  School  House  Purposes.  These 
bonds  bear  Ave  per  cent  per  annum  interest,  paya- 
ble semi-annually  at  New  York  City  and  Austin, 
Texas,  and  are  payable  at  forty  years  from  their 
date,  with  an  option  of  the  redemption  of  the 
same,  or  any  part  of  the  same,  at  twenty  years 
from  their  date. 

(5)  $50,000  for  a  City  Hospital  Building.  These 
bonds  bear  five  per  cent  aer  annum  interest,  paya- 
ble semi-annually  in  New  York  City  and  Austin, 
Texas,  and  are  payable  at  forty  years  from  their 
date,  with  an  option  of  the  redemption  of  the  same, 
or  any  part  of  the  same,  at  twenty  years  from, 
their  date. 

All  bonds  will  be  dated  July  1st,  1912. 

Bonds  are  in  the  denomination  of  $1,000  each. 

Bids  must  be  submitted  in  writing  and  filed  with 
Hon.  Harry  L.  Haynes,  Commissioner  of  Receipts, 
Disbursements  and  Accounts  of  this  city,  and 
must  be  filed  on  or  before  three  o'clock  P.  M.  of 
TUESDAY,  JUNE  4TH,  1912.  The  bids  will 
be  opened  promptly  after  three  o'clock  on  June 
4th,  1912.  All  bids  must  be  accompanied  by  cer- 
tified cheek  or  cashier's  check  of  an  Austin  bank 
in  the  amount  of  one  per  cent  of  the  amount  of 
the  bonds  bid  for. 

Facts  about  Austin. 

_  Austin  is  the  capital  of  Texas.  It  is  a  Univer- 
sity town.  University  students  alone,  not  in- 
cluded in  Census,  approximate  two  thousand  peo- 
ple. Population  U.  S.  Census  1910,  29,860.  U. 
S.  Census  1911,  30,758.  Assessed  values  1911, 
$20,157,756.  Municipal  tax-rate,  $1  56  1-3  on 
the  $100  values.  Bonded  debt,  $1,547,000.  Of 
this  $1,547,000,  $1,327,000  are  water,  light  and 
power  plant  bonds. 

For  further  particulars  address  the  undersigned. 
A.  P.  WOOLDRIDGE, 

Mayor  of  Austin.  Texas. 


NEW  LOANS. 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 

KANSAS  CITY  MISSOURI 


$200,000 

City  of  Mount  Vernon,  N.  Y. 

CITY  HALL  BONDS 

The  Common  Council  of  the  City  of  Mount  V<  r- 
non,  N.  Y.,  will  at  its  chambers  in  the  L"^as 
Boil  H"g,  Den  it  ■"•!■  *•■  <i  +i°  ri*  ~»  iqh-i*  Ver- 
non, N.  Y.,  on  the  21ST  DAY  OF  MAY,  1912.  at 
o  o  Cluck  f.  ..t..  receive  sealed  proposals  lor  the 
purchase  of  $200,000  of  bonds  to  be  denominated 
"City  Hall  Bonds  of  the  City  of  Mount  Vernon," 
numbered  consecutively  as  issued  from  1  to  200, 
both  inclusive,  each  bond  to  be  for  the  principal 
sum  of  One  thousand   ($1,000)    Dollars. 

That  said  Common  Council  will  then  and  there 
open  such  proposals  as  may  be  received,  and  ac- 
cept the  highest  thereof  unless  it  deem  it  for  the 
best  interest  of  the  city  to  reject  any  or  all  of  said 
proposals. 

Each  bond  will  be  for  the  principal  sum  of  One 
thousand  ($1,000)  Dollars,  with  interest  coupons 
attached  at  the  rate  of  four  and  one-quarter  per 
cent  per  annum,  or  at  four  and  one-half  per  cent, 
as  stated  below,  payable  semi-annually  at  the 
office  of  the  City  Treasurer  of  the  City  of  Mount 
Vernon,  N.  Y.,  on  the  1st  days  of  November  and 
May  in  each  year.  They  will  be  dated  the  first 
dav  of  May,  1912,  and  payable  as  follows: 

$20,000  thereof  on  the  1st  day  of  May,  1956: 

$20,000  thereof  on  the  1st  day  of  May,  1957: 

$20,000  thereof  on  the  1st  day  of  May,  1958; 

$20,000  thereof  on  the  1st  day  of  May,  1959; 

$20,000  thereof  on  the  1st  day  of  May,  1960; 

$20,000  thereof  on  the  1st  day  of  May,  1961; 

$20,000  thereof  on  the  1st  day  of  May,  1962; 

$20,000  thereof  on  the  1st  day  of  May,  1963; 

$20,000  thereof  on  the  1st  day  of  May,  1964; 

$20,000  thereof  on  the  1st  day  of  May,  1965. 

The  bonds  will  be  delivered  to  the  purchaser 
on  or  before  the  28th  day  of  May,  1912. 

Each  bid  for  said  bonds  must  be  accompanied 
by  a  certified  check  for  the  sum  of  One  thousand 
($1,000)  Dollars  as  security  for  the  performance 
of  bid  if  accepted.  No  interest  will  be  allowed 
on  the  certified  check  of  deposit. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company,  and 
their  legality  approved  by  Messrs.  Caldwell,  Mass- 
lich  &  Reed  of  New  York  City,  whose  opinion  as 
to  legality  will  be  furnished  to  the  purchaser. 

By  statute,  the  bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest. 

Bids  will  be  considered  at  four  and  one-half  per 
centum  per  annum,  payable  semi-annually,  if  no 
satisfactory  bids  are  received  at  four  and  one- 
quarter  per  centum,  as  called  for. 

By  order  of  the  Common  Council. 

EDWIN  W.  FISKE,  Mayor. 

Dated.  May  8.  1912. 

PETER  COLLINS,  City  Clerk. 


H0DENPYL,  HARDY  &  CO. 

14  Wall  St.,  New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


$105,000 

City  of  Mount  Vernon,  N.  Y. 

FIRE  AND  POLICE  DEPARTMENT 
BUILDING  BONDS 

The  Common  Council  of  the  City  of  Mount  Ver- 
non, N.  Y.,  will  at  its  chambers  in  the  Lucas 
Building,  Depot  Place,  in  the  City  of  Mount  Ver- 
non, N.  Y.,  on  the  21ST  DAY  OF  MAY.  1912. 
at  8  o'clock  P.  M.,  receive  sealed  proposals  for 
the  purchase  of  $105,000  of  bonds  to  be  denomi- 
nated "Fire  and  Police  Department  Building 
Bonds,"  numbered  consecutively  as  issued  from 
121  to  225,  both  inclusive,  each  bond  to  be  for 
the  principal  sum  of  One  thousand  ($1,000)  Dol- 
lars. 

That  said  Common  Council  will  then  and  there 
open  such  proposals  as  may  be  received,  and  ac- 
cept the  highest  thereof  unless  it  deem  it  for  the 
best  interest  of  the  city  to  reject  any  or  all  of  said 
proposals. 

Each  bond  will  be  for  the  principal  sum  of 
One  thousand  ($1,000)  Dollars,  with  interest  cou- 
pons attached  at  the  rate  of  four  and  one-quarter 
per  cent  per  annum,  or  at  four  and  one-half  per 
centum,  as  stated  below,  payable  semi-annually 
at  the  office  of  the  City  Treasurer  of  the  City  of 
Mount  Vernon,  N.  Y.,  on  the  first  days  of  Novem- 
ber and  May  in  each  year.  They  will  be  dated  the 
first  day  of  May,  1912,  and  be  payable  as  follows: 

$15,000  thereof  on  the  1st  day  of  May,  1936; 

$15,000  thereof  on  the  1st  day  of  May,  1937; 

$15,000  thereof  on  the  1st  day  of  May,  1938; 

$15,000  thereof  on  the  1st  day  of  May,  1939; 

$15,000  thereof  on  the  1st  day  of  May,  1940; 

$15,000  thereof  on  the  1st  day  of  May,  1941; 

$15,000  thereof  on  the  1st  day  of  May,  1942. 

The  bonds  will  be  delivered  to  the  purchaser  on 
or  before  the  28th  day  of  May,  1912. 

Each  bid  for  said  bonds  must  be  accompanied 
by  a  certified  check  for  the  sum  of  One  thousand 
($1,000)  Dollars  as  security  for  the  performance  of 
bid  if  accepted.  No  interest  will  be  allowed  on 
the  certified  check  of  deposit. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company,  and 
their  legality  approved  by  Messrs.  Caldwell,  Mass- 
lich  &  Reed  of  New  York  City,  whose  opinion  as 
to  legality  will  be  furnished  to  the  purchaser. 

By  statute,  the  bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest. 

Bids  will  be  considered  at  four  and  one-half  per 
centum  per  annum,  payable  semi-annually,  If  no 
satisfactory  bids  are  received  at  four  and  one- 
quarter  per  centum,  as  called  for. 

By  order  of  the  Common  Council. 

EDWIN  W.  FISKE,  Mayor. 

Dated,  May  8,  1912. 

PETER  COLLINS,  City  Clerk. 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CDICINNATI 
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SALEM.  Columbiana  County,  Ohio. — Bond  Sale.— On  May  7  the  $13,520 

coupon  refunding  bonds  (V.  94,  p.  1077)  were  awarded  to  Seasongood 

&  Mayer  of  Cincinnati  for  $13,930.  making  the  price  103.032.     Other  bids 

follow: 


Premium. 

Davies-Bertram  Co.,  Cin $390  00 

Provident  S.  B.  &  Tr.  Co.. Cin  377  20 

Stacy  &  Braun.  Toledo 371  80 

Weil. -Both  &  Co.,  Cincinnati.  325  00 


Premium. 
Mayer.  Deppe  &  WaIter,Cin_§321  25 
New  First  Nat.  Bank,  Colum.  312  75 
Breed  &  Harrison,  Cincinnati  301  00 
Otis  &  Hough,  Cleveland 233  00 


IS  SAN  BUENAVENTURA  SCHOOL  DISTRICT,  Ventura  County.  Cal.— 

Bond  Election. — On  May  18  propositions  to  issue  the  following  5%  bonds 
will  be  submitted  to  a  vote: 

$13,000  site-purchase  and  building  bonds.     Due  $1,000  yearly  from    1  to  6 
years  inci.,  $1,500  in  7  and  8  years  and  $2,000  in  9  and  10  years. 
4,000  site-purchase  and  kindergarten-building  bonds.     Due  $500  yearly 

from  1  to  8  years  incl.  .   , 

Denomination  $500.     Interest  semi-annual. '~ 

SAN  LI  IS  \  \LLEY  IRRIGATION  DISTRICT.  Saguache  County.  Colo. 

— Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  May  29  by  the 
Board  of  Directors.  I).  Miles,  Sec.  (P.  O.  Center),  for  $170,000  6%  bonds. 
Dcnom.  (200)  $100  and  (300)  $500.  Date  June  1  1912.  Int.  J.  &  D. 
This  is  the  second  issue  of  bonds  of  the  district,  the  first  amounting  to 
$530,000,  having  been  issued  June  1  1909.  

-'ATA    BARBARA.    Santa    Barbara    County,    Cal.— Bond    Sale.— On 
2  the  $39,000  -I  '  •  %    19.4-yr.  (avge.)   coupon  water-works-cxtension- 
tuunel  bonds  (V.  94,  p.  1135)  were  awarded  to  E.  H.  Rollins  &  Sons  of 
Francisco  at    100.33   and   interest.     Other  bids  follow: 

.Santa  Barbara  County  National  Bank,  Santa  Barbara $39,026  and  int. 

Harris  Trust  &  Savings  Bank,  Chicago 39,000  and  int 

SAUK    RAPIDS    INDEPENDENT   SCHOOL    DISTRICT    (P.   O.    Sauk 

Rapids),  Benton  County,  Alinn. — Bond  Election. — It  is  reported  that  the 
question  of  issuing  $6,000  school-building-impt.  bonds  will  be  submitted 
to  a  vote  on  May  20. 

SEATTLE.  Wash. — Bond  Offering. — Reports  state  that  bids  will  be 
opened  June  14  for  S500, 000  4  y2%  20-year  park-ext. bonds  dated  July  1  1912. 

SHAMROCK,  Wheeler  County,  Tex. — Bonds  Voted. — The  proposition  to 
Issue  the  $12,000  water-works  and  $6,000  streeWmpt.  bonds  (V.  94,  p.  1206) 

<  ived  a  favorable  vote,  it  is  stated,  at  the  election  held  May  1.  The 
vote  was  64  to  18.        

SHELBINA   SPECIAL  SCHOOL  DISTRICT  (P.  O.  Shelbina).  Shelby 

County,  Mo. — Bonds  Voted. — Reports  state  that  the  question  of  issuing 
1 .000  building  bonds  received  a  favorable  vote  at  an  election  held  Apr.  30. 

SHELBY,  Teton  County,  Mont. — Bond  Offering — Correction. — The  $19,- 
OOOJwater  bonds  to  be  offered  for  sale_on J[une_H) _andjdescribed^in__V.  9  IJ 
p.  1267.  take  the  place  of  the  $22,000  bonds  which  it'was  originally  intended 
to  offer  on  May  29 .  Both  advertisements  were  [inadvertently  given  in  last 
week's  ^'Chronicle"  and]  we' make;  this  notation  to  prevent  any  [misunder- 
standing.  The  official;1,  notice  of^.the^offering^of  $19,000_bonds  appears 
in  in  this  week's  issue.  I39HB.4  i  3&H 

If  SIBLEY  lNDEPENDENTrSCHOOL  DISTRICT  (P.  O.  Sibley),  Osceola 
CoHnty.  Iowa. — Bond  Offering. — Proposals  will  be  received  until  1:30  p.  m. 
May  22  by  the  Board  of  Directors,  W.  T.  Steiner.  Sec,  for  $13,000  5% 
school  funding  bonds.  Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D. 
at  the  Dist.  Treas.  office.     Due  $500  yearly  June  1  from  1917  to  1921  incl. 


and  $10,500  June  1T  1922.  Bonded  debt  $14,500.  No  floating  debt. 
Assessed  val.  1911.  $260,864;  actual  value  1911,  $1,043,456.  Official  cir- 
cular states  that  this  district  has  never  defaulted  in  the  payment  of  prin- 
cipal or  interest  of  any  of  its  indebtedness  and  that  there  has  never  been  any 
litigation  or  controversy  affecting  the  district.  »    ug 

SKAMANIA  COUNTY  SCHOOL  DISTRICT  NO.  7.  Wash.— Bond  Sate  — 
On  April  27  $2,500  5y2%  1-5-yr.  (opt.)  bldg.  bonds  were  awarded  to  yie 
State  of  Wash,  at  par.     Denom.  $500.         .  *   fci 

SOCIAL  CIRCLE,  Walton  County,  Ga—  Bond  Offering  Postponed.— The 
Mayor  advises  us  that  the  offering  of  the  $8,000  5%  20-year  reg.  tax-free 
school-bldg.  bonds  which  was  to  have  taken  place  on  May  1  (V.  94,  p.  1135) 
has  been  postponed  until  July  1. 

SPOKANE,  Wash. — Bond  Sales. — The  following  6%  special impt. bonds, 
aggregating  $29,720  were  issued  during  April: 
Amount.         Purpose.  Date.  Due. 

$8,460  Jefferson  Street  grade April  15  1912     April  1  1922 

930   13th  Avenue  re-grade April    11912     April  1  1917 

6,230  25th  Avenue  sewer April    1  1912     April  1  1922 

4,440   16th  Avenue  sewer April    11912     April  1  1922 

2,050   16th  Avenue  sewer April     1  1912     April  1  1922 

|_7,610_23d  Avenue  grade.. ..^..^ ...April    1  1912     April  1  1922 

*  SPOKANECOUNTYSCHOOrDISTRICT  NO.  887  Wash.— Bond  Sale.— 
On  April  27  $10,000  10-20-yr.  (opt.)  building  bonds  were  awarded  to  the 
State  of  Wash,  at  par  for  5s.  Auth.  vote  of  56  to  6  at  an  election  held 
March  16.  Denom.  $500.  Date  June  1  1912.  Int.  ann.  in  June  at  the 
County  Treasurer's  office.  i_a_s.  -J 

SPRINGFIELD^  Sangamon  Countv,  111.— Bond  Sale.— On  April  29  the 
$39,000  reg.  bonds  (V.  94,  p.  1206)  were  awarded  to  R.  C.  O.  Matheny  & 
Co.  of  Springfield  as  4 Ms  at  100.50,  int.  and  blank  bonds.     Other  bids: 
N.  W.  Halsey  &  Co.,  Chicago — $39,106  for  Ay2s  and  $38,252  for  4s  and 

blank  bonds. 
A.  B.  Leach  &  Co.,  Chicago — $39,106  for  4J^s. 

Emery,  Peck  &  Rockwood,  Chicago — $39,050  and  blank  bonds  for  4  Ms. 
A.  G.  Edwards  &  Sons,  St.  Louis — $39,607  75  and  blank  bonds  for  5s. 
Ridgely  National  Bank — $38,801  and  blank  bonds  for  4  Ms. 

STAPLES7^Todd~County,  Minn^Cerlificale  Offering. — Proposals~will 
be  opened  at  8  p.m.  May  14  by  F.  W.  Findsen,  City  Clerk,  for  $35,000  5% 
certificates  of  indebtedness.  Denom.  $1,000.  Date  June  1  1912.  Int. 
J^&.JJ.^  Due.June  1  1932.  •    ■ 

•  STEVENSON,  JacksonT County, ^  Ala. — Bond  Offering. — Proposals  will 
be  received  until  June  15  by  B.  G.  Houser,  Chairman  Bd.  of  Water  Comm'rs, 
for  $14,500  5%  30-year  coupon  first  mortgage  water-works  bonds.  Date 
March  1  1912.  Int.  annual.  Cert,  check  for  2%  of  bid,  payable  to  the 
Town  Treasurer,  required. 

SUFFOLK,"  Nansemond '  County,  Va. — Bond  Sale. — On  May  3  the 
$40,000  5%  30-year  bonds  (V.  94,  p.  1002)  were  awarded,  it  is  stated,  to 
Cutter,  May  &  Co.  of  Chicago  for  $41,825  (104.5625)  and  blank  bonds. 

^SUMMIT  COUNTY~('P.   O.    AkronTrOhfoT^Bond  Offering.— Proposals 
will  be  received  until  11  a.  m.  May  20  (date  changed  from  May  15)  by  the 
Board  of  County  Commissioners,  C.  L.  Bower,  Clerk,  for  the  following  4H% 
coup,  road-impt.   bonds   (V.  94,  p.   1267): 
$6,675  Manchester  Road  assess,  bonds.     Due  $1,000  yrly.     Oct.  1  from 

1913  to  1917  incl.  and  $1,675  Oct.  1  1918. 
25,000  Manchester  Road   (county's  portion)   bonds.     Due    $5,000  yearly 

Oct.   1   from   1913   to   1917  inclusive. 


NEW   LOANS. 


$365,588 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
onJWays  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY,  MAY  23,  1912  AT  2  O'CLOCK 
P.  M..  for  the  whole  or  any  part  of  $80,000  00 
Playground,  $50,000  00  Park,  $10,588  00  Special 
Street  Acquisition  and  Improvement  and  $200,- 
000  00  Hospital  Bonds,  and  by  the  City  Comptrol- 
ler of  said  City  on  and  after  May  23d,  1912,  until 
fully  sold,  for  the  whole  or  any  part  of  $25,000  00 
Permanent  Improvement  Fund  Bonds. 

The  above-described  bonds  will  bear  Interest 
at  the  rate  of  four  (4%)  per  cent  per  annum,  pay- 
able semi-annually,  except  the  $10,588  00  Special 
Street  Acquisition  and  Improvement  Bonds  upon 
which  the  bidder  is  expected  to  state  the  rate  of 
interest  acceptable  to  him,  at  a  rate  not  in 
excess  of  five  (5%)  per  cent  per  annum,  payable 
annually. 

The  Playground,  Park  and  Permanent  Im- 
provement Fund  Bonds  will  be  dated  May  1st, 
1912,  payable  May  1st,  1942:  Hospital  Bonds  will 
be  dated  July  1st.  1911.  payable  July  1st.  1941; 
and  the  Special  Street  Acquisition  and  Improve- 
ment Bonds  will  be  dated  July  1st,  1912,  payable 
one-fifteenth  each  year  thereafter  on  July  1st  until 
and  including  the  last  one-fifteenth,  which  will  be 
payable  July  1st,  1927,  and  no  bid  or  proposal 
will  be  entertained  for  a  sum  less  than  95  per  cent 
of  the  par  value  of  the  Hospital  Bonds,  and  not 
less  than  the  par  value  of  the  balance  of  the  bonds 
herein  described,  and  accrued  interest  on  same 
to  date  of  delivery. 

The  above  bonds  are  tax-exempt  in  the  State 
of  Minnesota.  The  right  to  reject  any  or  all  bids 
Is  hereby  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each   bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  April  25th,  1912. 

DAN  C.  BROWN, 
City  Comptroller. 


Charles   M.   Smith    &   Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUIL 
CHICAGO 


ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank   Bldg.,  Chicago 

SCHOOL, 

COUNTY    AND    MUNICIPAL    BONDS 


NEW  LOANS 
$170,000 


SCHOOL    DISTRICT    NO.    I 

CAS3ADE  COUNTY,  MONTANA 
5%   BONDS 

Great  Falls,  Montana,  April  29,  1912. 

Notice  is  hereby  given  that  the  School  Trustees 
of  School  District  No.  1,  Cascade  County,  Mon- 
tana, on  JUNE  6,  1912,  AT  10:00  A.  M.,  at  the 
meeting  place  of  the  School  Board  in  the  City  of 
Great  Falls,  Cascade  County,  Montana,  being  the 
County  Commissioners'  Rooms  in  the  Court 
House  in  the  said  City,  will  receive  sealed  bids  for 
and  sell  additional  school  bonds  to  the  amount  of 
One  hundred  seventy  thousand  ($170,000)  dol- 
lars, as  voted  at  the  election  held  on  the  6th  dav 
of  April,  1912.  Said  bonds  will  be  of  the  denomi- 
nation of  One  thousand  ($1,000)  dollars  each, 
dated  July  1st,  A.  D.  1912,  due  July  1st,  A.  D. 
1932,  and  redeemable  July  1st,  1927.  Said  bonds 
will  bear  interest  at  the  rate  of  five  per  cent  (5%) 
per  annum,  payable  semi-annually  at  the  office  of 
the  County  Treasurer  of  Cascade  County,  Mon- 
tana, in  the  City  of  Great  Falls,  Montana. 

Bidders  will  satisfy  themselves  in  advance  of 
the  sale  as  to  the  legality  of  said  bonds,  and  prop- 
erly certified  transcripts  of  the  records  relating  to 
said  bonds  will  be  furnished  upon  application  and 
an  unconditional  certified  check,  certified  by  some 
bank  in  the  City  of  Great  Falls,  Montana,  in  the 
amount  of  Five  thousand  dollars,  payable  with- 
out conditions  to  the  Chairman  of  the  Board  of 
Trustees  of  School  District  No.  1,  Cascade  County, 
Mont  ana, must  accompany  each  bid,  as  a  guaranty 
of  good  faith.  Said  bonds  will  be  placed  with  a 
local  bank  In  the  City  of  Great  Falls,  Montana,  to 
be  delivered  to  the  successful  bidder  upon  pay- 
ment of  the  amount  bid. 

Said  Board  of  School  Trustees  reserve  the  right 
to  reject  any  and  all  bids  made. 

All  bond  bids  should  be  enclosed  in  a  separate 
envelope  (marked  bond  bid)  under  cover  of  ad- 
dressed envelope. 

Bids  should:  be  addressed  to  K.  B.  Mclver, 
Chairman  of  the  Board  of  School  Trustees,  School 
District  No.  1,  Great  Falls,  Montana. 

K.  B.  McIVER. 


NATIONAL   LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 
BONDS 


All  issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


NEW    LOANS. 


$15,000 
ONTARIO    COUNTY,    N.  Y. 

ROAD  IMPROVEMENT  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
until  10  o'clock  a.  m.  MAY  15,  1912,  for  the  pur- 
chase of  $15,000  Ontario  County  Road  Improve- 
ment Bonds.  Said  bonds  were  authorized  by  vote 
of  the  Board  of  Supervisors  of  Ontario  County 
April  30,  1912,  and  are  to  be  of  the  denomination 
of  $1,000  each,  dated  July  1,  1912,  to  bear  4  H  per 
cent  interest,  payable  January  1  and  July  1,  and 
to  mature  as  follows: 

Series  A-7,  denomination  $1,000,  due  $3,000 
July  1,   1913. 

Series  A-8,  denomination  $1,000,  due  $3,000 
July   1,   1914. 

Series  A-9,  denomination  $1,000,  due  $3,000 
July  1,   1915. 

Series  A-10,  denomination  $1,000,  due  $3,000 
July  1,  1916. 

Series  A-ll,  denomination  $1,000,  due  $3,000 
July  1,  1917. 

Principal  and  interest  payable  at  the  First 
National  Bank,  Geneva,  N.  Y. 

Bids  will  be  received  for  the  whole  or  any  part 
of  said  bonds,  and  the  right  is  reserved  to  reject 
any  or  all  bids.  A  certified  check  for  two  per  cent 
of  the  amount  bid  for,  payable  to  the  Treasurer 
of  Ontario  County,  must  accompany  each  proposal. 
Bonds  to  be  printed  by  purchaser,  and  payment 
and  delivery  made  on  or  before  July  1st,  1912. 
At  the  time  of  delivery  of  bonds  the  purchaser 
will  be  required  to  pay  the  accrued  interest  in 
addition  to  the  amount  of  bids.  Bidders  must 
use  the  printed  forms  of  proposal  furnished  by  the 
undersigned. 

The  bonded  debt  of  Ontario  County  is  $322,000 
($25,000  of  which  will  be  paid  July  1st,  1912.) 

Ontario  County's  obligations  have  always  been 
promptly  met. 

Assessed  Valuation  of  Real  Estate $32,987,864 

Current  Tax  Rate,  State  and  County..  .005378864 
Population  of  County   (1910   Federal 

Census) 52,286 

PETER  R.  COLE,  County  Treasurer. 

Canadaigua,  N.  Y.,  May  2,  1912. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


MUNICIPAL    BONDS 

Yielding  3.85%  to  5.00% 

STACY    &    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


Ma\   II  1912.] 
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Atitli.  Sees.  2294,  2295  and  6912,  Gen.  Code.  Date  May  20  1912.  Int. 
A.  &  O.  beginning  Oct.  1  1912,  payable  to  the  County  Treas.  Bonds  to  be 
delivered  and  paid  for  within  10  days  after  time  of  award.  Cert,  check 
on  a  bank  other  than  the  one  making  the  bid,  for  at  least  5%  of  bonds  bid 
for,  payable  to  the  County  Treas.,  required.     Purchaser  to  pay  accrued  int. 

TAYLOR.  Williamson  County,  Tex. — Bonds  Voted. — The  proposition  to 
Issue  the  $25,000  5%  paving  (city's  portion)  bonds  (V.  94,  p.  1002)  carried, 
reports  state,  by  a  vote  of  293  to  34  at  the  election  held  April  30. 

THOMASVTLLE.  Thomas  County.  No.  Car.— Bond  Sale.— On  April  20 
the  $10,000  5%  30-yr.  gold  coup,  water  and  sewer  bonds  (V.  94,  p.  1078) 
u  ere  awarded  to  C .  II .  Coffin  of  Chicago  at  1 0 1 .0 1 . 

TRAVERSE  CITY.  Grand  Traverse  County.  Mich.— New  Bond  Election. 
— The  election  which  was  to  have  been  held  May  1  at  which  "all"  electors, 
would  be  given  an  opportunity  to  vote  on  a  proposition  to  issue  $150,000 
bonds,  to  purchase  the  Queen  City  Electric  Light  &  Power  Co.  plant,  priv- 
ileges and  franchises  (V.  94,  p.  1136),  has  been  postponed,  we  are  advised, 
until  May  1  I . 

TYMOCHTEE  TOWNSHIP.  Wyandot  County,  Ohio.— Bond  Offe  ing.— 
Proposals  will  be  r< reived  until  12m.  June  3  bv  W.  B.  Houpt,  Twp.  Clerk 
(P.  O.  McCutchervllle) ,  for  $20,000  m%  coup,  turnpike  const,  bonds. 
Auth.,  Sec.  .'i:':!.").  Gen.  Co  le;  also  an  election  held  April  26.  Int.  J.  &  D. 
Due  on  Dee.  1  as  follows:  51.000  vrlv.  from  1915  to  1918  incl.,  $2,000  in 
1919,  1920  and  1921,  $3,000  in  1922,  $1,000  in  1923  and  $3,000  in  1924. 
Bonds  to  be  delivered  and  pail  for  within  10  days  from  time  of  award. 
Cert,  check  for  2  ! ,  "..  of  bonds  bid  for,  payable  to  the  Twp.  Treas.,  required. 
Purchaser  to  pay  accrued  Inter  est. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  May  25  for  $16,070  5%  ditch  const,  bonds. 
Auth.  Sees.  6489,  0492  and  6493,  Gen.  Code.  Date  July  1  1912.  Int. 
J.  &  J.  Cert,  cheek  (or  cash),  on  some  Marysville  bank  for  $500,  payable 
to  the  Co.  and.,  required.     C.  A.  Morelock  is  Co.  Aud. 

UHRICHSVILLE.  Tuscarawas  County,  Ohio.— Bond  Sale.— On  May  3 
the  two  issues  of  4  )4%  1-10  yr.  (ser.)  assess,  street  impt.  bonds,  aggregating 
$9,400  (V.  91,  p.  1078)  were  awarded  to  the  Security  Sav.  Bank  &  Trust 
Co.  of  Toledo  for  $9,485  50  (100.909)  and  int.  Other  bids  follow: 
Seasongood  &  Mayer,  Cin  $9,485  00  Union  Bank,  Uhrichsville..  $9,400 
New  First  Nat.  Bank,  Col.    9,432  60  | 

UNIVERSITY  CITY  SCHOOL  DISTRICT  (P.O.  St.  Louis) ,  Mo.— Bonds 
Voted. — At  an  election  held  Apr.  30  the  question  of  issuing  $60,000  build- 
ing bonds  was  authorized,  it  is  stated,  by  a  vote  of  253  to  98. 

UPPER  MERION  TOWNSHIP  SCHOOL  DISTRICT,  Montgomery  Co.. 

Pa. — Bond  sole. — On  May  4  the  $15,000  iy2%  20  yr.  (av.)  reg.  tax-free 
funding  bonds  (V.  94,  p.  1136)  were  awarded  to  Townsend  Whelen  &  Co. 
for  $15,656  84  (104.378)  and  int.  — a  basis  of  about  4.175%. 

UTICA,  Oneida  County,  N.  Y. — Bonds  Authorized. — Local  papers  state 
that  an  ordinance  has  been  passed  providing  for  the  issuance  of  $95,000 
park  and  boulevard-system-extension  bonds. 

Temporary  Loan. — On  May  6  a  loan  of  $50,000  in  anticipation  of  taxes 
was  negotiated,  it  is  reported,  with  W.  Morris  Imbrie  &  Co.  of  New  York 
at  3.80%. 

WASHINGTON  COUNTY  (P.  O.  Washington),  Ph.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  May  15  by  J.  H.  Moffitt,  County 
Comptroller,  for  $60,000  4^%  taxable  bridge  bonds.  Date  June  1  1912. 
Int.  payable  at  the  County  Treas.  office.  Due  $5,000  yrly.  from  1913  to 
1924  incl.  Cert,  cheek  for  $5,000,  payable  to  the  Comptroller,  required. 


WAYNE  TOWNSHIP  SCHOOL  DISTRICT.  Fayette  County.  Ohio.— 

Bond  Sale. — On  May  4  the  $30,000  5%  bldg.  bonds  (V.  94,  p.  1079)  were 
awarded,  it  is  stated,  to  Stacy  &  Braun  of  Toledo  for  $30,143,  making  the 
price  100.476. 

WENATCHEE.  Wash. — Bond  Offering. — Local  newspapers  state  that  the 
City  Clerk  Is  asking  for  bids  for  $44,000  refunding  bonds. 

WEST  NEW  YORK.  Hudson  County,  N.  J.— Bond  Sale.— On  May  7  the 
three  issues  of  5%  coupon  bonds,  aggregating  $165,000   (V.  94,  p.  1207) 
were  awarded  to  R.  M.  Grant  &  Co.  of  New  York  at  101.071  and  Interest 
Other  bids  follow: 

A.  B.  Leach  &  Co.,  N.  Y 100.871 1  Hudson  Tr.  Co.,  West  Hoboken..l00 

Kean,  Taylor  &  Co.,  N.  Y.  ..100.799  |  First  Nat.  Bank  of  Guttenberg..l00 

W1LMERDINO  SCHOOL  DISTRICT  (P.  O.  Wilmerding) ,  Allegheny 
County,  Pa. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
May  15  by  D.  A.  Barbor,  Sec.  Board  of  Directors,  for  $65,000  4)4%  school 
bonds.  Date  May  1  1912.  Int.  M.  &  N.  at  the  East  Pittsburgh  Nat. 
Bank,  Wilmerding.  Due  on  May  1  as  follows:  $4,000  in  1917,  $2,000 
yearly  from  1918  to  1921  incl.;  $3,000  In  1922;  $2,000  in  1923;  $3,000  yearly 
from  1924  to  1929  incl.;  $4,000  in  1930;  $3,000  In  1931;  $4,000  in  1932  and 
1933;  $5,000  in  1934;  $4,000  in  1935;  $5,000  in  1936  and  $1,000  in  1937. 
Cert,  check  on  a  national  bank  for  $500  required. 

WILSON.  Wilson  County,  No.  Caro. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  1  by  Theo.  A.  Hinnant,  Clerk  Bd.  of  Comm.,  for 
$74,000  5%  20-yr.  coup,  refunding  electric-light,  water-works  and  sewerage 
bonds.  Int.  semi-annually  at  the  Town  Treas.  office  or  in  N.  Y.  Cert, 
check  for  $2,000,  payable  to  the  Treasurer,  is  required. 

WINNER.  Tripp  County,  So.  Dak.— Bond. Sale.— On  April  19  the  $17,000 
5%  20-yr.  water-works  bonds  (V.  94,  p.  508) were  awarded  to  S.  A.  Kean 
&  Co.  of  Chic,  at  par.     Denom.  $500.     Date  April  1  1912. 

YAZOO  CITY,  Yazoo  County,  Miss. — Bond  Election. — An  election  will 
be  held  May  17,  reports  state,  to  decide  whether  or  not  this  city  shall  issue 
the  $30,000  water-works-improvement  bonds   (V.  94,  p.    867). 

YORBA  LINDA  SCHOOL  DISTRICT  (P.  O.  Santa  Ana),  Cal—  Bonds 
Voted. — An  election  held  Apr.  20  resulted  in  a  vote  of  22  to  5  in  favor  of  the 
question  of  issuing  $10,000  5%  building  bonds.  Due  $1,000  yearly  from 
4  to  13  years,  incl. 


Canada,  its  Provinces  and  Municipalities. 

BATTLEFORD.  Sask. — Debenture  Sale. — Reports  state  that  the  Ontario 
Securities  Co.,  Ltd.,  ot  Toronto,  has  purchased  $18,000  5%  30  installment 
high  school  debentures. 

BELLEVILLE,  Ont. — Loan  Election  Proposed. — A  by-law  providing  for 
a  loan  of  $2,500  for  publicity  bureau  will  shortly  be  submitted  to  the  rate- 
payers, according  to  reports. 

BERLIN,  Ont. — Debenture  Sale. — Reports  state  that  Goldman  &  Co.  of 
Toronto  have  been  awarded  the  following  5  issues  of  5%  debentures,  ag- 
gregating $79,613  08:  $14,669  36  30-installment  sewer,  $13,446  13  20-in- 
stallment  walk,  $44,030  44  10-installment  roadway,  $406  21  10-installment 
storm-drain  and  $7,060  94  20-lnstallment  curb  and  gutter  debentures. 

Loan  Election  Proposed. — An  election  will  be  called  soon,  reports  state, 
to  vote  on  a  by-law  providing  for  a  loan  of  $15,000  as  a  bonus  to  the 
Foster- Armstrong  Co. 


NEW  LOANS. 


$175,000 
CITY  OF  PATERS0N,  N.  J. 

PARK  BONDS 

Sealed  proposals  will  be  received  by  the  Board  of 
Finance  of  the  City  of  Paterson,  N.  J.,  up  to  four 
o'clock  P.  M.  on  THURSDAY,  MAY  23,  1912, 
for  all  or  any  part  of  $175,000  4H%  Coupon 
Park  Bonds  of  the  City  of  Paterson,  N.  J.;  said 
bonds  to  be  of  the  denomination  of  One  Thousand 
Dollars  ($1,000)  each,  dated  June  1,  1912,  and 
to  mature  June  1,  1942,  with  interest  payable  on 
the  first  days  of  December  and  June  in  each  year 
until  the  payment  of  the  principal. 

Both  principal  and  interest  of  said  bonds  will  be 
payable  at  the  Hanover  National  Bank,  New  York 
City,  N.  Y.,  or  at  the  office  of  the  City  Treasurer 
In  Paterson,  N.  J.,  at  the  option  of  the  purchaser. 
In  gold  coin,  and  the  bonds  may  be  registered  as 
to  principal  only,  or  converted  into  registered 
bonds,  payable  both  principal  and  interest  to  the 
registered  holder. 

A  sinking  fund  is  provided  for  the  payment  of 
said  bonds  at  maturity,  as  provided  by  law. 

Proposals  should  be  addressed  to  Board  of 
Finance,  John  J.  Brophy,  Clerk,  City  Hall,  Pater 
son,  N.  J.,  and  each  proposal  must  be  accompanied 
by  a  certified  check  on  an  incorporated  bank  or 
trust  company  to  the  order  of  the  City  Treasurer 
of  the  City  of  Paterson,  N.  J.,  for  five  per  cent 
(5%)  of  the  par  value  of  the  bonds  bid  for,  and 
all  proposals  must  provide  for  the  payment  of  ac- 
crued interest  on  the  bonds  to  the  date  of  deliv- 
ery. Said  bonds  to  be  prepared  and  certified  as 
to  genuineaess  by  the  United  States  Mortgage  & 
Trust  Company,  and  will  be  approved  as  to  legal- 
ity by  Hawkins,  Delafteld  &  Longfellow,  attor- 
neys, of  New  York  Citv,  whose  opinion  will  be 
furnished  to  the  successful  bidder. 

The  right  to  reject  any  or  all  bids  is  reserved. 

Dated  May  7,  1912. 

(Signed)    WILLIAM   BERDAN, 

President. 

JNO.  J.  BROPHY,  Clerk. 
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The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 

Issues  Guaranteed  Contracts 


JOHN  P.  MUNN,  M.  D.,  President 


Finance  Committee. 
CLARENCE  H.  KELSEY.  Pres.Tltle  Gu.&Tr.Co. 
WM.  H.  PORTER,  Banker. 
ED.  TOWNSEND.  Pres.  Imp.  &  Tradon  Nat.Bk 


(tood  men,  whether  experienced  In  life  insurance 
or  not,  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  secure 
for  themselves.  In  addition  to  first  year's  oommte- 
«on,  a  renewal  interest  insuring  an  Income  for  toe 
luture.  Address  the  Company  at  Its  Home  Offloe. 
No.  177  Broadway,  New  York  City. 


$19,000 

Town  of  Shelby,  Montana, 

WATER  BONDS 


Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Shelby,  In  the  State  of  Montana, 
that  the  Water  Bonds  of  said  Town  in  the  sum 
of  Nineteen  Thousand  $19,000  Dollars,  bearing 
Interest  at  the  rate  of  six  (6  per  cent)  per  annum, 
Interest  payable  semi-annually  on  the  first  of 
January  and  first  of  July  in  each  year,  will  be 
offered  for  sale  at  public  auction  to  the  bidder 
offering  the  highest  price  therefore,  at  the  Council 
Chamber  of  the  Town  Council  of  the  Town  of 
Shelby,  in  the  Town  of  Shelby,  County  of  Teton, 
State  of  Montana,  on  the  10TH  DAY  OF  JUNE, 
A.  D.,  1912,  at  the  hour  of  2  o'clock  P.  M.  of 
that  day. 

The  Council  reserves  the  right  to  reject  all  or 
any  bids  or  offers  of  purchase. 

Said  bonds  are  to  be  dated  January  First,  A.  D. 
1912,  and  issued  in  denominations  of  One  Thous- 
and ($1,000)  Dollars  each,  and  shall  be  payable 
in  twenty  years  from  the  date  thereof,  and  Two 
Thousand  ($2,000)  Dollars  thereof  shall  be 
redeemable  in  5  years.  Five  Thousand 
($5,000)  Dollars  redeemable  in  10  years  and 
Five  Thousand  ($5,000)  Dollars  redeemable  in 
15  years,  at  the  option  of  the  Town  Council. 
All  tenders,  bids  or  offers  to  purchase  to  be 
addressed  to  F.  A.  Sullivan,  Mayor,  and  a  certi- 
fied check  for  not  less  than  Three  Hundred  ($300) 
Dollars  to  accompany  each  bid  to  insure  good 
faith  on  behalf  of  the  bidder. 

Dated  at  Shelby,  Montana,  this  25th  day  of 
April,  1912. 

By  order  of  the  Town  Council. 

J.  H.  MAC  FARLANE, 

Town  Clerk. 


Bolger,    Mosser  &   Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29  South  La  Salle  St.,  CHICAGO 


F.   WM.   KRAFT 

LAWYER. 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1037-9  FIRST  NATIONAL  BANK  BLDG.. 

CHICAGO,  ILL. 


BOND  CALL. 


City  of  New  Orleans,  La., 

BOND   CALL 

30th  April.  1912. 
Notice  is  hereby  given  that  the  following  PUB- 
LIC IMPROVEMENT  CERTIFICATES  of  the 
City  of  NEW  ORLEANS,  issued  under  Act  56  of 
1908,  will  be  paid  at  this  office  on  the  1st  June. 
1912,  with  interest  to  said  date. 

Issue  of  1911 — Series  "A" — Nos.  153  to  308. 
Issue  of  1911 — Series  "B" — Nos.  8  to  18. 
Issue  of  1911 — Series  "C" — Nos.  29  to  52. 
All  numbers  Inclusive. 

CHAS.  R.  KENNEDY. 

City  Comptroller. 


THE  AMERICAN   MFG.  CO. 

MANILA,  SISAL  AND  JUTE 

CORDAGE 


65  Wall  Street 


New  York 


ACCOUNTANTS. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 
PHILADELPHIA,  Morris  Bldg. 

PITTSBURGH,  Union  Bank  Bldg. 
CHICAGO,  First  Nat.  Bank  Bldg. 
SAN  FRANCISCO.  Kohl  Bldg. 
SEATTLE.  Central  Bldg. 

LONDON.  58  Coleman  St 


JAMES  PARK  &,   CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS       FOR       FINANCIAL      INSTITU- 
TIONS.   INDUSTRIAL    AND 
MINING  COMPANIES 

Investigations,  Financial  Statements, 

Periodical  Audits  and  Accounting 
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I  Goldman  &  Co.,  Tor 18,974 

Nat.  Finance  Co..  Ltd.  Tor_   18,938 

|C.  H.  Burgess  &  Co.,  Tor.__    18,907 

Gundv  &Co.  of  Tor.  and  the  Maple 


COBALT.  Ont. — Loan  Authorised. — According  to  reports,  the  Township 
Council  has  voted  a  loan  of  $10,000  for  street  improvements. 

CR-VK.  Sask. — Loans  Vo'.ed. — Reports  state  that  bv-laws  providing  for 
loans  of  S22.000  for  a  town  hall  and  56,000  for  a  municipal  skating  rink 
received  a  favorable  vote  at  a  recent  election. 

CRAM  LAKE  SCHOOL  DISTRICT  No.  378.  Sask.— Debenture  Offering.— 
Proposals  will  be  received  at  any  time,  it  is  stated,  by  R.  W.  Allen,  Sec- 
Treas.  (P.  O.  Piapot),  for  an  issue  of  31,200  school  debentures. 

DIBl  C.  S:i>k. — Debenture  Offering. — This  village  is  offering  for  sale  an 
issue  of  S2.000  6%  debentures  payable  in  15  annual  installments  of  principal 
and  interest. 

EAST  WHITLEY  TOWNSHIP.  Ont.— Debenture  Sale.— On  May  6  the 
$20,000   •  Installment  debenture  (V.  94,  p.  1208)  were  awarded  to 

Brent.  Noxon  &  Co.  of  Toronto  at  96. 2«  and  Int.     Other  bids  follow: 

Ont.  Sec.  Co.,  Ltd.,  Tor SI  9.267  |  Dominion  Sec.  Corp.  Ltd.  Tor.?19,020 

W.  A.  Mackenzie  &  Co.,  Tor.  19,177 
Aemilius  Jarvis  A  Co..  Tor..  19,076 
G.A.Stimson  &  Co.,  Tor 19,062 

Bids  were  also  received  from  Wood 
Leaf  Ins.  Co. 

ENDERBY,  B.  C. — Loan  Election  Proposed. — An  election  will  probably 
be  held,  it  is  stated,  to  submit  to  the  rate-payers  a  by-law  providing  for 
a  loan  of  S6.000  to  construct  drains. 

FORT  S  \Sk  \TCHEWAN.  Alta.— Debenture  Sale. — On  April  30  the  $20,- 
000  -installment  hydro-electric  debentures  (V.  94,  p.  1005)   were 

awarded  to  Curran,  Laird  &  Curran  of  Regina.  Bids  were  also  received 
from  C.  H.  Burgess  &  Co.  of  Toronto,  Nay  &  James  and  the  National  Fi- 
nance Co..  Ltd..  of  Regina. 

QRAVENHURST,  Ont.— Debenture  Sale. — On  May  7  the  $8,000  5M% 
20-installment  gold  refunding  debentures  (V.  94,  p.  1208)  were  awarded  to 
Goldman  &  Co.  of  Toronto  at  98.125  and  int.      Other  bids  follow: 
R.  C.  Matthews  &  Co..  Tor... $7, 810INational    Finance    Co.,    Ltd., 
Ont.  Sec.  Co.,  Ltd.,  Toronto..   7,807]      Toronto $7,718 

HURON  TOWNSHIP.  Ont.— Debenture  Sale.— An  issue  of  $34,000  5% 
10-installment  debentures  was  purchased,  it  is  reported,  by  C.  H.  Burgess 
«  Co.  of  Toronto. 

LINDSAY.  Ont. — Debenture  Sale. — The  Ontario  Securities  Co.,  Ltd.,  of 
Toronto  has  been  awarded,  it  is  stated,  $61,187  88  4^%  10  and  20- 
installment  debentures. 

MAPLE  CREEK,  Sask. — Loan  Election  Proposed. — According  to  re- 
ports the  rate-payers  will  vote  on  a  by-law  providing  for  a  loan  of  $10,000 
for  water-works  and  sewerage-systems  extensions. 

MELVILLE,  Sask. — Debenture  Sale. — On  April  29  the  $55,000  40-year 
town-hall  and  $6,000  6-iastallmeat  bonus  5%  debentures  (V.  94,  p.  1208) 
were  awarded  to  the  National  Finance  Co.,  Ltd.,  of  Toronto.      Bids  were 


also  received  from  Goldman  &  Co.  of  Toronto,  C.  H.  Burgess  &  Co.  of 
Toronto  and  the  Ontario  Securities  Co.,  Ltd.,  of  Toronto. 

MINNEDOSA,  Man. — Debenture  Offering. — Proposals  will  be  received 
until  6  p.  m.  June  4  by  G.  T.  Turley,  Town  Clerk,  for  $10,000  5%  general 
debentures,  repayable  as  to  principal  March  1  1941.     Int.  ann.  on  March  1. 

PETERBOROUGH.  Ont. — Loan  Election  Proposed.— The  burgesses  will 
probably  vote  in  the  near  future  on  a  by-law  providing  for  a  loan  of  $30,000' 
for  the  purchase  of  fair-grounds,  it  is  stated. 

PORT  ARTHUR.  Ont. — Loan  Election  Proposed. — Reports  state  that 
by-laws  providing  for  the  following  loans  will  be  submitted  to  the  rate- 
payers: $26,000  to  cover  old  capital  balances,  87,500  for  installation  of 
pumps,  $35,000  for  extension  of  telephones,  $15,000  for  extension  of  electric 
ii'rhting,  $35,000  for  Ore-hall,  $14,000  for  street  purposes  and  $11,500  steel 
rails  for  roads. 

RIDGETOWN,  Ont. — Loan  Election  Proposed. — A  by-law  providing  for 
a  loan  of  $10,500  for  electric-light-plant-impt.  will  be  submitted  to  the 
rate-payers  in  a  few  weeks,  according  to  reports. 

ST.  MARY'S,  Ont. — Loan  Election. — An  election  will  be  held  June  1, 
reports  state,  to  vote  on  a  by-law  providing  for  a  loan  of  $40,000  for  the 
erection  of  a  central  public  school. 

SANDWICH.  Ont. — Debenture  Sale. — An  issue  of  $14,348  5%  20-install- 
ment debentures  was  purchased  by  the  Dominion  Securities  Corp.,  Ltd.,  of 
Toronto  during  the  month  of  April. 

TILBURY  EAST,  Ont. — Debenture  Sale. — It  is  reported  that  $2,738  20 
4-installment,  $5,480  63  5-installment  and  $6  887  70  10-installment  5% 
debentures  were  purchased  by  the  Dominion  Secur.  Corp.,  Ltd.,  of  Toronto. 

TORONTO,  Ont. — Loan  Election  Proposed. — It  is  reported  that  the  bur- 
gesses will  probably  vote  on  loans  of  $21,500  and  $140,000  for  the  purchase 
of  property. 

VERNON,  Ont. — Loan  Election  Proposed. — It  is  reported  that  a  by-law 
providing  for  a  loan  of  $25,000  will  shortly  be  submitted  to  the  rate-payers. 

WESTMOUNT,  Que. — Loan  Election. — A  vote  will  be  taken  to-day 
(May  11)  on  a  by-law  providing  for  a  loan  of  $601,033  to  purchase  park 
sites,  according  to  reports. 

WINNIPEG,  Man. — Description  of  Loan. — The  £960,000  loan  recently 
offered  in  London  at  98  (V.  94,  p.  1269)  was  in  the  form  of  4%  consolidated 
registered  stock.  Denom.  £100.  Int.  M.  &  S.  at  the  Bank  of  Montreal. 
Due  March  1  I960,  opt.  after  March  1  1940. 

WYNYARD.  Sask. — Debentures  Authorized. — It  is  reported  that  the 
Town  Burgesses  have  passed  a  by-law  providing  for  the  issuance  of 
$8,500  debs. 

ZEELANDIA,  Sask. — Loan  Election. — Reports  state  that  the  rate-payers 
will  vote  on  May  16  on  two  by-laws  providing  for  loans  of  $3,000  for  a  park 
and  $3,000  for  refunding  purposes. 


TRUST  COMPANIES. 


ironed  states  Trust 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


Chartered  1853 
45  and  47  WALL  STREET 


$2,000,000.00 
13,877,034.29 


This  Company  acts  as  Executor,  Administrator,   Guardian,  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.       HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Asst.  Sec. 


William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Macy  Jr. 
William  D.  Sloane, 
Gustav  H.  Schwab, 
Frank  Lyman, 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 
James  Stlllman,  Payne  Whitney, 

John  Claflln,  Edward  W.  Sheldon, 

John  J.  Phelps,  Chauncey  Keep, 

Lewis  Cass  Ledyard,  George  L.  Rives, 

Lyman  J.  Gage,  Arthur  C.  James, 


William  M.  Klngsley, 
William  Stewart  Tod. 
Ogden  Mills. 
Egerton  L.  Wlnthrop. 
Cornelius  N.  Bliss  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acta  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  railroad  and  public  utility  securities.  Safe  Deposit 
Department. 


More  and  more  people  are  finding  it  convenient  to  keep  their 
Securities  and  other  Valuables  uptown  instead  of  downtown. 

The  Union  Trust  Company  of  New  York  offers  unexcelled 
facilities  at  moderate  prices  in  the  uptown  vaults  of  the  Lenox 
Safe  Deposit  Company. 

At  Fifth  Avenue  and  Sixtieth  Street  they  are  very  near  the 
"social  centre"  of  New  York,  and  convenient  for  most  people 
who  live  uptown. 

Inspection  and  patronage  are  invited. 


ENGINEERS- 

J.  G.  WHITE  &  CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties,  &c,  for  Financial  Institu- 
tions and  Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  G.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane,  Cannon  St..  E.  C. 


s.BARSTOlV4c 

*  Incorporated  ^w. 

CONSULTING    and 

CONSTRUCTION    ENGINEERS 

PUBLIC  SERVICE  PROPERTIES 

FINANCED  and    MANAGED 


50  Pine  Street 


New  York 


C.  G.  YOUNG 

Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


14 
WALL  ST.. 
NEW  YORK 


Established  1889. 

A.   L.  REGISTER   &,  CO. 

ENGINEERS-CONTRACTORS 

Philadelphia 


MJNJ  N  GJ[NGJNE  E  R  S^ 
MINES  1/IANAGEMENT    CO. 

CONSULTING   MINING   ENGINEERS 
Managers  of  Mining  Properties 

60  BROADWAY,     -    -      NEW  YORK. 

28  and  29  St.  Swlthins  Lane, 
LONDON,  E    C.  ENGLAND. 
Avenlda   16   De  Septlembre.    Num.   48. 
MEXICO.   D.  F..  MEXICO. 

H.   M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 

Drexel  Bid*..  PHILADELPHIA.  PA. 


e> 


Financial 


\* 


<\ 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  94 


SATURDAY,  MAY  18  1912 


NO.  2447 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 600 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage; 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 

BANK  AND  Quotation  (monthly)     RAILWAY  AND  Industrial  (3  times  yearly) 
Railway  Earnings  (monthly)        ELECTRIC  Railway  (3  tunes  yearly) 
State  and  City  (semi-annually)    Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

/  Two  Months         («  times) 22  00 

_.      ..       „      .  ,^„„^0  )  Three  Months    (13  times) 29  00 

Standing  Business  Cards  ^  six  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

Chicago  Office— Geo.  M.  Shepherd,  513  Monadnock  Block;  Tel. Harrison  4012. 

London  Office — Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA   COMPANY,  Publishers, 

P.  O.  Box  95S.       Front,  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company. 

CLEARING-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  May  18  have  been  $3,537,063,354,  against  $3,433,079,288  last 
week  and  S3, 224, 280, 416  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  May  18. 

1912. 

1911. 

New  York                        

SI. 759 ,391, 829 

148,365,981 

129,686,716 

28,707,243 

256,661  ,•908 

70,799,849 

14,569.296 

SI, 592. 755, 738 

127,691,936 

122,059,260 

20,7X7.177 

229,208,578 

65,170,256 

18,512,429 

+  10.5 

Boston..      _    

Philadelphia 

Baltimore . . 

Chicago  

St.  Louis 

New  Orleans      

+  10.2 
+  6.3 
+  7.2 

+  12.0 
+  8.6 

—21.3 

Seven  cities,  5  days 

Other  cities .  5  days 

§2,408,182,822 
536,019,248 

82,182,185,374 
484,327,416 

+  10.4 
+  10.7 

Total  all  cities.  .5  clays 

All  ciiies,  1  day 

§2,944,202,070 
593,461,284 

§2,660,512,790 
557.767,626 

+  10.4 
+  6.4 

Total  all  cities  for  week 

S3, 537, 633, 354 

S3 .224 ,280.416 

+  S.7 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  ixi  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  May  11  for  four  years. 


Clearings  at — 

Week  ending  May  11. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton . 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling    . 

Trenton    

York  . 

Lancaster     

Erie  _. 

S 

2.067,458,703 

142.305,838 

48.777,914 

36,034,521 

11,295,575 

0.380,897 

7, ''67, 4 10 

4,462,833 

2,500.000 

2.348.323 

1.011,350 

1,631,415 

1,662,016 

2,135,000 

1,671.550 

1,015,391 

1,499,938 

1,083,088 

481.885 

096,500 

496,632 

4S2  010 

§ 

1,087,223,190 

144,374,650 

45,370,393 

32,038.995 

10.132.027 

6,192,231 

7,380,992 

4.388,844 

2,064,563 

2.490,533 

1,538,917 

1,440.806 

1.414,552 

1.917.(135 

1.574.423 

1,063,5  14 

956,415 

908.250 

613,644 

547,300 

488,127 

486,860 

% 
+22.5 
—1.4 

+  7.5 

+  10.4 

+  11.5 

+  3.0 

+  8.0 

+  1-7 

—0.2 

—5.7 

+  4.7 

+  13.2 

+  17.5 

+  11.4 

+  6.2 

—4.5 

+  56.8 

+  19.9 

—21.0 

+  27.2 

+  1.7 

—0.9 

S 

1,847,357,3-32 

157.007.774 

48.352,801 

29,413,597 

9,896.277 

5,689,033 

7,229,929 

4,031,397 

2,805,300 

2,339.587 

1,669,690 

1,468,720 

1.551.452 

1,940.166 

1.022,773 

910.385 

1,086,624 

800,154 

494.540 

503,200 

571.548 

485,009 

S 
2,054,982,862 

129.824.384 

42,459,721 

29,877,089 

9,357/  01 

5,456,136 

0.702.741 

3,814,828 

2,384,956 

2,075.3  74 

1,830. J85 

1.505,007 

1.104,183 

1,003,031 

1.553.7  73 

882.997 

767  -139 

Greensburg 

Blngliamton 

Chester .. 

Altoona 

541.325 
449,300 
428,830 

455,063 

Total  Middle. . 

Boston    . 
Providence    . 
Hartford  . 
New  Haven.  . 

Springfield 

Worcester  . 
Portland 

Fall  River 

New  Bedford.. 
Lowell 

2,344,009,435 

159,721,830 

7.341,700 

5.572,374 

3,033,749 

2,765,000 

2,553,401 

2,031,168 

1,187,214 

1,001,025 

631.438 

660,185 

401  0O4 

1,955,819,310 

148,035,439 

7,422,700 

4.307,937 

3,181,400 

2,306,005 

2.277,901 

1,780,742 

1,229,085 

1,081,870 

655.942 

633,920 

504  2^3 

+  19.9 

+  7.5 

—  1.4 

+  27.6 

—2.8 

+  19.9 

+  12.1 

+  14.1 

—3.4 

—7.4 

—3.7 

+  4.1 

S  K 

2.127,279,324 

14,8.370,840 
7,572.900 
4,216,107 
2,637,701 
2.358,223 
2,312,244 
2,053.779 
1,170.216 
1.006.405 
00S  so  7 
540,174 

2,208.147,170 

163,921,176 

8,229,200 

3,652.  141 

2,915,072 

2,371,362 

1,640.083 

1,715.381 

999,828 

996.800 

510  004 

Holyoke..   . 
Bingor 

480.144 

Tot.  New  Rne. 

187,0^0  ■>«» 

1     174.077  I'W      4-7.1 

172.857,402      187.439.194 

* — For  Canadian  clearings  see  ^Commercial  and  Miscellaneous  News.Bf 


Clearings  at — 


Week  ending  May  1 1 . 


1912. 


i  ihlcago 

Cincinnati 

Cleveland 

Detroit.. 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville   

Kalamazoo 

Fort   Wayne 

Springfield,   111-  _ 

Akron 

Rockford   

Youngstown 

Lexington 

South  Bend 

Springfleld,  O... 

Bloomington 

Quincy 

Canton 

Jackson 

Mansfield 

Decatur 

Danville 

Jacksonville,  111 _ 

Lima 

Ann  Arbor 

Adrian    

Owensboro 

Tot.  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Fresno 

San  Jose 

Stockton  

North   Yakima. . 

Reno 

Total  Pacific- . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln  

Topeka  

Davenport 

Cedar  Rapids 

Fargo   

Colorado  Springs 

Pueblo    

Fremont 

Waterloo    

Helena   

Billings  -_ 

Hastings 

Aberdeen 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Fort  Worth 

Atlanta 

Memphis 

Nashville   

Savannah  

Norfolk 

Birmingham 

Jacksonville 

Chattanooga    

Knoxville 

Augusta 

Little  Rock 

Oklahoma 

Mobile 

'  'h'Klcston 

Macon 

Austin 

Vicksburg 

Wilmington, N.C. 

)  .■  1 1 ■  *  s'.m 

Tulsa 

Muskogee  ---. 
Total  Southern 
Total  all    . . . 
Outsk'e   NT.    Y. 


293,  124,356 
29,483,200 
19,601,912 

20.487,577 

13,717,530 

8,222.111 

7.118.000 

1,909,992 

3.318.808 

2.921,531 

2,295,386 

2,509,052 

807.004 

1.075,104 

1,217,576 

1,825,000 

880,987 

1,274,814 

805,780 

673.300 

518.130 

703,508 

1,214  96  - 

498,368 

375,328 

520,729 

404.494 

474.015 

364,1  IK 

205,953 

54,467 

465,396 

!~2~2  008,300 

46.321.303 

21.503.570 

11,662,662 

12,761,681 

7,405,780 

4.460.307 

1.2.55,880 

3,541,215 

2  257.350 

1.271  1  19 

898.802 

894,955 

575,323 

8  10,701 

157,407 

255,378 


119.440,472 

52,391 ,940 

18,871.877 

17,494,246 

9.227.245 

9.983,028 

7.720,368 

5,260,794 

3.097.581 

3.254,884 

3.704,928 

2,105,107 

1.559,319 

1,409,302 

1.805,484 

1.135,850 

055,817 

621,223 

387.847 

1,417.004 

920,000 

358,962 

121,230 

337,806 


143,821,848 

80.087.542 

18,584,447 

14,051,493 

16,889.002 

8,359,500 

8,576,050 

6,749,364 

13,236,052 

7.143.993 

6,480,767 

4,985,054 

3,624,684 

2.737,031 

3,471,468 

2,284.501 

1,769,405 

1,791,983 

2,127.583 

1,580.000 

1,011.533 

1,970,758 

3,273,3  is 

3,063,052 

212,375 

717.014 

103,108 

724,492 

son."..:; 


MO.  778.050 


5.4.«.079,28S 


1911. 


274.283,072 

25,741,200 

17,813,870 

18,559,909 

13.338,059 

8,557,801 

5,812,900 

4,230,480 

2,894,343 

2,926,908 

2,080.447 

2,053,674 

723,554 

1.128,255 

980,321 

014,000 

862,482 

1.023.039 

1,575.836 

029,.;:, 1 

515,531 

54  i,e  v 

626,856 
1,107,814 
457,363 
10S.097 
392,845 
378,469 
286,285 
344,825 
181,902 
30,755 
399,519 


392,176,684 

40,919,559 

18,728,006 

11.138,982 

11.326,034 

5,333,837 

4,662,833 

4,003,423 

.3.337.416 

1,540,000 

1,379,466 

876,453 

725,000 

504,505 

734,045 

538,010 

282.281 


112,088,450 


4S.532 

IS. 122 

15,469 

8,968 

7,803 

0.178 

3,969 

2,464 

2,345 

3,405 

1,637 

1,605 

1.164 

1,335 

931 

663 

517 

372 

1 ,336 

771 

105 

162 

466 


Inc.  or  I 
Dec.    I 


1910. 


+  7.0 
+  14.5 
+  10.0 
+  10.4 

—3.9 

+  22.5 
+  13.7 
+  14.6 

—0.2 
+  10.3 

—5.4 
+  11.5 

—4.7 

+  13.4 

+  197.2 

—0.2 
+  24.5 
— 48.9 

+  7.0 

+  0.6 
+  19.8 
+  12.3 

+  9.', 

+  9.0 
— 19.9 
+  32.6 

+  6.9 
+  65.7 

+  5.6 
+  13.0 
+  77.1 
+  16.5 


+  7.6 

—1.3 

+  15.2 

+  4.7 

+  12.5 

+  38.8 

—4.2 

+  4.2 

+  0.4 

+  46.6 

—7.6 

+  2.5 

+  22.1 

+  14.0 

+  17.2 

—14.7 

—9.5 


408 
890 
719 
241 
468! 
236 
.577 
,341 
.181 
901 
183 
193 
221 
427 
589 
911 
044 
128 
292 
S40 
060 
156 
920 


128.420.252 

71,513.880 

19,467,367 

12.863,577 

11,201,531 

6.855,500 

7,539,795 

5,721,618 

11,721,883 

5,965,026 

4,289,742 

4,435,253 

.3.217,238 

2,935,188 

2,969,063 

1.837,067 

1,885,663 

2,300,293 

1,822,937 

2,325,109 

1.404.01 4 

1,339,089 

3,120.000 

3.161,551 

280.278 

023. 5S3 

477.206 

659,939 

710,108 


192.675,398 


.955,257,384 


+  6.6 

+  7.9 

+  4.1 
+  13.1 
+  28.9 
+  26.2 
+  25.0 
+  .32.5 
+  25.7 
+  38.8 

+  8.8 
+  28.6 

—2.9 
+  21.0 
+  35.2 
+  21.9 

—1.2 
+  20.1 

+  4.2 

+  6.1 

+  19.2 

+  239.7 

—25.2 

+  12.0 


+  12.0 

—4.5 

+  9.2 

+  50.8 

+  21.8 

+  13.8 

+  18.0 

+  12.9 

+  19.7 

+  51.1 

+  12.4 

+  12.6 

—6.7 

+  16,9 

+  23.2 

—6.2 

—22.4 

+  16.7 

+  32.0 

—28.0 

+  47.1 

+  4.9 

—3.0 

—13.5 

+  14.0 

—15.5 

+  9.9 

+  20.1 


■12.5 


+  16.2 


1 .305.620.58511.268,028,0881      +7.7 


273,175,000 

24,532,100 

19,500,582 

18,223,684 

12.319,710 

9,985,709 

6,190,400 

4,088,255 

2,769,799 

2,658,555 

2,225,426 

2,440,280 

700.0X9 

1,027,549 

1,044,291 

050,000 

1,007.021 

: 

702,680 

5!  5,38 

534,203 

550,295 

602.940 

1.034,203 

450,385 

418,634 

427,447 

367,878 

287,869 

303,243 

208,107 

34.448 

425.000 


390,795,702 

43,048.620 
17.093,816 
13,977,101 

10,046.722 

8,637.257 

5,175,339 

5,000.734 

3,060.721 

1.400,000 

1,208.924 

948,778 

748.456 

550,000 

570,691 

500.000 

239,831 


112, 


,990 


50,470,372 

20,243.142 

16,579,412 

11,474,014 

9,581,879 

0.302.702 

4,300,840 

3,410,874 

3,289,662 

2,894,717 

1,660,674 

1.257.457 

1,264,752 

1,028,941 

1,108.857 

892,666 

588,319 

318,678 

1,059,802 

874,969 

190.000 

160,000 

518,344 


139,540,082 

75,902,250 

17,756,364 

12,781,104 

1.3.287,980 

6,750,500 

8,077,063 

7,106.726 

10,588,578 

5,227.190 

3,750.532 

.3.804,550 

2,738,787 

2,527,588 

2.476.037 

1,622,455 

1,509.369 

1.585.538 

1,704,887 

2,400,000 

1,444.0.30 

1,301.303 

010.000 

2.593,01 

284  90 

568.650 

690,000 


189,555.018 


3,132,912.518  3 


1909. 

S 

265.410.280 

25,000,100 

15.943.353 

17,860,536 

11,560,399 

8,907.346 

5,457,000 

4,048,866 

2.072,409 

2,807,977 

1.977,494 

2  249   176 

622,676 

896.042 

1.008,193 

7    5.000 

754,965 

1,005,315 

670.019 

547,437 

534  3192 

450,795 

5 11, 5.3  8 

822,345 

375,000 

357,776 

423,362 

322,063 

204.580 

298,886 

219.720 

43,735 


374,676,284 

38,616,807 
14,053,682 

13,223,010 
8,003.362 
6,109,550 
4,050,079 
5,112.507 
1,853,190 
1,252,000 
959,364 

"506,292 

4  43.204 
405.630 
400,000 
235,000 


95.230,330 

44,735,681 

18.230  490 

14.573.02!! 

8,515,141 

8,671,061 

5.149,002 

4,037,763 

2.659,000 

2,621.044 

2,430,938 

1,341,412 

1.292.233 

1.097,229 

092,013 

0.34.107 

755,625 

567.824 

352,103 

""969,974 

109,939 


120,097,798 

62,750,230 

16,361,872 

11,378,410 

14,787.308 

5.368,500 

7,223,723 

5,927,039 

8,136.011 

5.227.640 

3,459,579 

3,297,300 

2,590,514 

2,1.30,397 

2.0.32,271 

1  .420,338 

1,332,548 

1,690.550 

1,627.943 

1,532,050 

1,220,522 

1,220,100 

711,855 

713,502 

247.220 

41.3.380 

361.000 


163.172.870 


/ 08. 952 


1.285.555.210  1.183 
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OUR  RAILWAY  EARNINGS  ISSUE. 

We  send  to  our  subscribers  to-day  the  May  number 
of  our  "Railway  Earnings"  Section.  In  this  publica- 
tion we  give  the  figures  of  earnings  and  expenses  for 
the  latest  month  of  every  operating  steam  railroad  in 
the  United  States  required  to  file  monthly  returns 
with  the  Inter-State  Commerce  Commission  at  Wash- 
ington. 

As  announced  two  months  ago,  the  elaborate  statis- 
tical data  contained  in  this  E  irnings  Supplement  are 
now  presented  in  a  new  and  greatly  improved  form. 
Another  improvement  made  is  that  we  supplement  the 
returns  of  the  Inter-State  Commerce  Commission  with 
the  companies'  own  statements  where  these  differ  from 
the  Commerce  returns  or  give  fixed  charges  in  addition 
to  earnings,  or  where  they  have  a  fiscal  year  different 
from  the  June  30  year,  as  is  the  case  with  the  New  York 
Central  Lines,  the  Pennsylvania  RR.,  and  others. 


THE  FINANCIAL  SITUATION. 
One  of  the  pet  schemes  of  those  who  advocate  radi- 
cal Governmental  policies  and  pseudo  social  reform  is 
the  income  tax.  An  Amendment  to  the  United  States 
Constitution  giving  Congress  express  authority  to  levy 
such  a  tax,  without  conditions  or  qualifications,  is  now 
before  the  country,  and  requires  the  assent  of  only  a 
few  more  States  to  make  it  effective.  Even  without 
this  Amendment,  a  Corporation  income  tax  by  the 
Federal  Government  is  already  in  operation,  the  valid- 
ity of  this  tax  having  been  sustained  by  the  Supreme 
Court  on  the  ground  that  the  tax  is  an  excise  tax  on 
the  privilege  of  doing  business  in  the  corporate  form, 
and  that  it  is  not  an  objection  to  the  law  that  income 
is  made  the  measure  of  the  tax.  If  the  Democratic 
majority  in  the  House  of  Representatives  could  have 
its  way,  the  application  of  this  law  would  be  extended 
so  that  the  tax  would  also  have  to  be  paid  by  firms 
and  private  partnerships,  and  by  all  individuals  doing 
business  or  even  hiring  out  their  services,  a  bill  to  that 
effect  having  passed  the  House  of  Representatives 
March  19,  and  the  term  "business"  being  defined  as 
embracing  "everything  about  which  a  person  can  be 
employed,  and  all  activities  which  occupy  the  time, 
attention  and  labor  of  persons  for  the  purpose  of  a  live- 
lihood or  profit."  Fortunately,  this  latter  proposi- 
tion seems  likely  to  fail  in  the  Senate,  the  Senate 
Finance  Committee  having  yesterday  directed  an  ad- 
verse report  on  it. 


In  the  meantime  some  of  the  States  are  enacting- 
income  tax  laws  of  their  own.  In  such  cases,  with  a 
Federal  income  tax  in  operation,  the  wage-earner  and 
the  business  man  will  have  the  privilege  of  paying  a 
double  tax.  And  these  State  laws  invariably  provide 
for  a  lower  level  of  exemption  than  the  Federal  law. 
For  instance,  the  Mississippi  Legislature  in  March 
enacted  a  law  providing  for  the  levying  of  a  tax  on 
all  incomes  in  excess  of  $2,500  per  year,  this  to  include 
"income  from  salaries,  fees,  trade,  professi  n  and 
property,  or  any  or  all  of  them."  With  the  legislator 
the  income  tax  has  thus  f  r  been  a  great  favorite — so 
much  so  that  one  gets  the  idea  that  in  the  eyes  of 
the  law-maker  it  is  wicked,  if  not  criminal,  for  a  person 
to  be  the  recipient  of  an  income,  in  the  shape  of  wages 
or  profits,  above  some  meagre  yearly  sum.  It  remains 
to  be  seen  if  the  (ax  will  be  equally  popular  with  those 
made  subject  to  it,  when  the  time  comes  to  enforce  it. 
With  the  exception  of  the  Corporation  Tax,  this  ex- 


periment in  radical  policies  has  not  yet  been  put  in 
actual  practice,  so  that  the  people  have  not  yet  learned 
how  it  will  work  and  the  individual  has  not  been  made 
aware  how  it  will  affect  him  personally.  The  vast 
majority  of  citizens  have  thus  far  viewed  the  income 
tax  proposal  with  indifference,  even  in  the  States  where 
there  has  been  most  agitation  and  discussion  of  the 
subject,  since  the  average  man  has  been  under  the  im- 
pression that  the  tax  was  aimed  solely  at  the  rich, 
and  hence  the  matter  was  not  one  that  concerned  the 
ordinary  individual. 

In  one  State,  however,  where  an  income-tax  law 
has  been  enacted,  namely  Wisconsin,  and  where  the 
State  authorities  are  now  engaged  in  putting  the  law 
into  operation,  distinct  grumblings  of  discontent  are 
already  being  heard.  It  is  for  the  purpose  of  noting 
this  new  development  that  we  refer  to  the  matter 
to-day.  Wisconsin  is  the  State  where  Senator  La 
Follette  has  been  exploiting  radical  political  doctrines 
and  while  the  measure  was  under  consideration  and 
discussion  in  that  State,  the  exponents  of  radicalism 
were  loud  in  proclaiming  the  advantage  that  must 
result  from  the  enforcement  of  an  income  tax.  Levies 
on  real  estate  would  diminish,  the  farmer  would  have 
his  tax  burdens  reduced,  and  everyone  would  derive 
benefits,  since  the  tax  would  necessarily  fall  on  those 
best  able  to  bear  it.  But  somehow,  the  law  is  not 
working  out  in  the  beautiful  way  expected.  The 
average  voter  in  Wisconsin  is  beginning  to  appreciate 
that  instead  of  the  tax  hitting  the  other  fellow,  it  is 
hitting  him.  We  reported  last  week  in  our  State 
and  City  Department  that  at  the  special  session  of  the 
Wisconsin  Legislature  which  opened  on  April  30,  and 
which  was  limited  in  its  action  to  the  consideration 
of  subjects  assigned  to  it  by  the  Governor,  resolutions 
had  been  introduced  in  each  House  requesting  the 
Governor  to  call  another  special  session  for  the  purpose 
of  repealing  the  income-tax  law. 

The  decisive  way  in  which  the  resolutions  were  ruled 
out  as  not  germane  to  the  business  of  the  special  session 
shows  that  the  politicians  are  still  of  the  same  mind 
as  before  and  think  that  the  greatest  measure  of  politi- 
cal support  is  to  be  gained  by  posing  as  champions  of 
the  income  tax.  But  among  the  Wisconsin  people 
themselves  considerable  opposition  to  the  new  law  is 
undoubtedly  developing.  Radicalism  was  well  enough 
so  long  as  it  was  directed  against  railroads  and  other 
corporations,  the  ownership  in  which  rested  outside  of 
the  State.  But  now  the  good  people  of  Wisconsin 
are  asked  to  take  a  dose  of  their  own  medicine  and 
they  are  not  finding  it  at  all  palatable. 

We  have  several  times  within  the  last  twelve 
months  referred  to  this  Wisconsin  income-tax  meas- 
ure. Under  its  provisions  single  persons  have  to  pay 
on  amounts  above  $800,  which  means  a  wage  of  less 
than  $16  a  week,  and  a  married  person  is  taxed  on  any 
income  in  excess  of  $1,200  a  year,  which  is  not  quite 
,$24  a  week.  There  are  also  provisions  for  lumping 
the  income  of  husband  and  wife,  and  even  the  income 
of  children  must  be  added  on,  though  the  limit  oi 
exemption  in  the  latter  case  is  placed  a  trifle  hig 
Every  one  in  possession  of  an  income  of  $500  a  year 
that  is  less  than  $10  a  week— must  make  a  return  to 
the  assessor. 

Now  that  the  time  is  here  when  the  law  must  be 
put  into  effect,  the  jaunty  air  which  had  marked  the 
conduct  of  its  advocates  is  disappearing  and  giving 
place  to  an  attitude  of  more  or  less  concern.  The  State 
authorities  are  being  overwhelmed  with  inquiries  from 
those  who  are  just  beginning  to  find  out  that  they  are 
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amenable1  to  its  provisions,  and  that  practically  no  one 
outside  the  poor  house  is  exempt  from  the  tax. 
h  is  also  beginning  to  dawn  upon  the  people  of  Wis- 
consin that  the  law  is  calculated  to  interfere  with  the 
growth  and  development  of  the  State,  in  frightening 
capital  away  and  preventing  the  establishment  of 
manufacturing  and  other  plants.  As  indicating  some 
of  the  depressing  effects  of  the  new  law,  it  seems  worth 
while  to  quote  in  full  the  following,  which  appeared 
in  the  issue  of  the  ''Milwaukee  Wisconsin"  on  May  7: 

The  argument  advanced  by  the  State  administra- 
tion and  its  friends,  that  the  income-tax  law  will  not 
affect  the  welfare  of  Wisconsin,  is  exploded,  and  the 
assertions  by  opponents  of  the  law  that  it  will  drive 
out  industries  as  well  as  prevent  new  enterprises  from 
locating  in  the  State  is  proved  in  a  concrete  case  which 
has  come  to  light  to-day. 

The  Prest-O-Lite  Co.,  Indianapolis,  Inch,  employing 
600  men,  had  completed  arrangements  to  locate  in 
West  Allis  and  was  ready  to  erect  its  plant,  when  law- 
yers of  the  company  called  the  attention  of  the  officers 
to  the  income-tax  law  and  they  decided  to  stay  out 
of  the  State.  The  Prest-O-Lite  Co.  was  very  anxious 
to  locate  in  West  Allis  on  account  of  the  facilities  for 
manufacturing  its  products,  and  also  because  West 
Allis  is  rapidly  becoming  known  as  a  desirable  manu- 
facturing centre,  but  felt  it  could  not,  in  justice  to  it- 
self, conform  to  the  income-tax  law. 

The  refusal  of  the  Prest-O-Lite  Co.  to  locate  in  the 
State  has  revealed  a  condition  among  manufacturers 
that  obviously  is  a  menace  to  Wisconsin's  prosperity. 
It  is  said  that  some  of  the  largest  industries  of  the 
State  are  planning  to  leave  unless  the  income-tax  law  is 
repealed  at  the  next  session  of  the  Legislature.  These 
statements  are  made  by  men  who  have  spent  lifetimes 
in  Wisconsin  building  up  big  enterprises  and  who,  in 
spite  of  much  legislation  which  has  hampered  them, 
have  remained  loyal  to  the  State.  That  there  is  a 
limit  to  such  forbearance  is  a  foregone  conclusion. 

One  of  the  leading  manufacturers  of  the  State  said 
to-day,  discussing  the  refusal  of  the  Prest-O-Lite  Co. 
to  come  here: 

"The'  trouble  with  Wisconsin  is  that  -a  lot  of  poli- 
ticians who  do  not  know  what  they  are  talking  about 
are  constantly  framing  up  such  ridiculous  legislation 
as  the  income-tax  law,  in  the  belief  that  they  are  taking 
a  'smash  at  the  corporations',  and  thereby  making  a 
hit  with  the  rank  and  file  of  the  people,  when,  as  a 
matter  of  fact,  they  are  doing  the  people  serious  injus- 
tice. Instead  of  making  corporations  suffer,  they  are 
only  driving  them  out  of  the  State,  with  the  result  that 
their  employees  must  either  go  with  them  or  seek 
employment  elsewhere .  These  politicians  never  owned 
any  property  in  their  lives,  yet  they  assume  to  legislate 
for  others.  The  lack  of  business  intelligence  among 
legislators  is  the  reason  so  few  of  the  so-called  reform 
laws  are  accomplishing  what  they  are  intended  for. 

"And  then  the  most  vital  part  of  all  these  tax  laws 
which  are  designed  to  lower  the  taxes  of  the  people 
never  materializes.  I  would  like  to  have  a  few  of  these 
reformers  who  are  so  loud  in  denouncing  corporations 
show  me  what  has  become  of  all  the  money  which  has 
been  raised  each  year  through  their  special  laws,  and 
just  how  taxes  of  individuals  have  been  lowered.  The 
legislatures  have  been  spending  the  State's  money  as 
fast  as  they  could,  and  I  am  sure  that  there  never  will 
be  any  relief  as  long  as  the  people  submit  to  laws  which 
are  rapidly  assuming  the  standard  of  those  applied  in 
Russia.  The  only  remedy,  as  I  see  it,  is  to  elect  an 
administration  pledged  to  reduce  taxes  in  the  real  sense 
of  the  word,  and  one  of  the  quickest  ways  is  by 
repealing  the  income-tax  law.  If  that  is  not  clone,  the 
heads  of  certain  politicians  will  go  into  the  basket." 


It  appears  that  the  Tax  Commission  has  ruled  that  if 
persons  residing  outside  of  Wisconsin  holding  bonds 
of  Wisconsin  corporations  do  not  pay  the  tax,  the 
corporations  themselves  will  be  required  to  pay  the  tax. 
This  answer,  according  to  the  Milwaukee  "Wisconsin," 
was  given  in  reply  to  a  question  by  a  representative 
of  the  Milwaukee  Malting  Co.  The  Commission  be- 
lieves, it  is  stated,  that  it  has  authority  to  go  outside 
of  the  State  to  collect  taxes  on  corporation  bonds,  and 
that  if  the  bondholders  fail  to  make  a  return,  the  cor- 
poration will  be  liable  for  the  tax.  If  this  view  should 
be  adhered  to,  and  the  law  enforced  accordingly,  then, 
indeed,  will  it  be  difficult  to  enlist  capital  in  support 
of  the  further  development  of  the  State. 

Apart  from  all  other  objections,  this  deterrent, 
namely  that  the  tax  must  repel  capital,  while  the  ef- 
fort in  a  new  and  undeveloped  country  should  be  to 
invite  new  capital  supplies,  is  a  fatal  objection  to  it. 
We  have  before  us  a  letter  written  to  us  by  one  of  our 
subscribers  abroad,  which  is  both  interesting  and  in- 
structive at  the  present  juncture.  Our  correspondent 
did  not  write  for  publication,  and  therefore  we  are  not 
at  liberty  to  give  his  name.  He  observes  that  if  in- 
come-tax laws  are  enacted,  investors  residing  outside 
the  United  States  (that  is,  foreign  investors)  are  not 
likely  to  invest  their  savings  in  United  States  securities 
as  freely  as  they  have  been  accustomed  to  do  while  no 
income  tax  could  be  levied.  Many  persons  on  the 
other  side  of  the  Atlantic  who  desired  to  put  aside  some 
of  their  savings  and  invest  them  in  our  securities,  with 
a  view  of  leaving  capital  and  interest  in  America  to  be 
ultimately  bequeathed  to  their  wives  and  daughters, 
will  find  there  is  no  advantage  to  be  gained  by  so  do- 
ing, and  will  doubtless  transfer  their  investments  to 
other  countries  where  income  is  not  taxed.  Our 
correspondent  thinks  that  this  aspect  of  the  matter 
should  be  considered  by  the  authorities  of  the  differ- 
ent States,  and  we  think  so  too. 


Other  States  contemplating  the  enactment  of  an  in- 
come-tax measure  should  heed  the  lesson  which  the 
foregoing  conveys.  But  there  are  still  other  features 
cf  this  Wisconsin  law  that  deserve  to  be  emphasized. 


Without  attracting  public  attention,  which  is  so 
preoccupied  at  present  by  the  struggle  of  the  Presi- 
dential year,  organized  labor  has  slipped  through 
the  lower  branch  of  Congress  a  bill  for  granting  it 
one  of  its  most  desired  aids,  namely,  restriction  upon 
the  powers  of  the  courts  to  issue  writs  of  injunction. 
Some  provisions — as  that  no  injunction  shall  issue 
without  previous  notice  and  a  hearing  (except  to  pre- 
vent immediate  and  irreparable  injury)  and  that  no 
injunction  can  run  beyond  seven  days,  except  after  a 
fresh  notice  and  hearing — have  a  superficial  appear- 
ance of  fairness,  yet  are  liable  to  hamper  a  judicial 
discretion  which  has  not  been  abused,  although  there 
has  been  some  blatant  assertion  to  the  contrary.  The 
bill  contains  worse  matter  than  this,  for  one  section 
says  that  no  restraining  order  (here  making  no  dis- 
tinction between  permanent,  and  temporary)  shall 
issue  "in  any  case  between  employer  and  employees, 
or  between  persons  employed  and  persons  seeking 
employment,  involving  or  growing  out  of  a  dispute 
concerning  terms  or  conditions  of  employment," 
unless  necessary  to  prevent  irreparable  injury  to 
property  or  property  rights.  Further,  no  restraining 
order  shall  forbid  ceasing  to  wo  k  or  inducing  or 
persuading  others  to  do  so,  "or  from  attending  at  or 
near  a  house  or  place  where  any  person  resides  or 
works,  or  carries  on  business,  or  happens  to  be,  for 
purpose  of  peacefully  obtaining  or  communicating 
information,  or  peacefully  persuading  any  persons  to 
work  or  cease  from  working;  or  from  ceasing  to  patronize 
or  to  supply  any  party  to  such  dispute,"  &c. 
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The  object  of  this  is  to  prevent  legal  interference 
with  the  invariable  habit  of  persons  who  have  exer- 
cised their  admitted  right  to  cease  work  of  hanging 
about  the  place  of  work,  throwing  picket  lines  about 
it.  and  interfering,  first  by  argument,  and  next  by 
the  persuasion  of  threatened  or  actual  violence,  with 
others  who  desire  to  take  the  vacated  places.  Further, 
prohibition  of  injunction  against  the  boycott  is 
neatly  tucked  in  among  the  verbiage  about  "peaceable 
means",  "lawful  purposes",  "peaceably  assembling", 
and  so  on.  The  various  means  by  which  strikers 
have  "persuaded"  others  to  desist  from  taking  the 
obnoxious  employment,  and  the  inducement  by 
boycott,  are  those  which  Mr.  Gompers  has  loudly 
declared  to  lie  within  the  natural  rights  of  man. 

The  injunction  powers  of  Federal  judges  have  not 
been  exercised  lightly  or  hastily  or  unjustly,  not- 
withstanding Mr.  Gompers.  And  if  any  curtailment 
en  judiciary  discretion  is  proper,  it  should  be  under- 
taken only  in  clear  publicity  and  after  ample  considera- 
tion. On  the  contrary,  this  Clayton  Bill  was  brought 
to  a  vote  under  a  special  rule  which  cut  off  discussion 
and  prevented  amendment,  and  was  rushed  through 
by  a  vote  of  244  to  31.  It  is  clearly  a  campaign 
measure,  designed  to  cajole  the  labor  vote. 


year  So, 72/, 462,  this  contrasting  with  net  imports  of 
$51,207,110  in  1910-11  and  exports  of  $80,025,540 
in  1909-10. 


All  April  records  in  the  foreign  trade  of  the  United 
States  were  broken  in  the  month  lately  closed,  the 
merchandise  exports  exceeding  in  value  the  previous 
h  igh  mark  (that  made  last  year)  by  21  million  dollars, 
and  the  imports  running  ahead  of  1910  by  nearly  29 
millions.  As  in  March,  the  greater  part  of  the  gain  in 
exports  came  through  very  heavy  shipments  of  cot- 
ton, but  an  expansion  of  11  million  dollars  in  the  out- 
flow of  manufactures,  &c,  is  to  be  noted  as  a  favora- 
ble feature  of  the  exhibit.  Breadstuff s  and  provi- 
sions exports,  on  the  other  hand,  were  less  than  in  1911 . 
The  total  value  of  the  exports  of  commodities  for  April 
1912  was  $179,068,714,  against  $157,987,550  in  1911 
and  $133,110,253  in  1910.  For  the  ten  months  of 
the  fiscal  year,  also,  a  new  record  has  been  set,  the  ex- 
port total  for  1911-12  having  been  $1,890,476,981, 
or  136  millions  greater  than  in  1910-11  and  404  mil- 
lions in  excess  of  1909-10.  The  large  gain  over  a  year 
ago  has  been  contributed  in  much  the  greatest  measure 
by  such  articles  as  iron  and  steel  and  manufactures, 
vegetable  oils,  oil  cake,  cotton  manufactures,  leather 
and  manufactures,  copper  and  automobiles.  Cotton, 
it  is  to  be  stated,  has  gone  out  much  more  freely  than 
ever  before,  but,  owing  to  the  lower  price,  the  value 
is  nearly  3%  less  than  last  year,  though  the  quantity 
exported  in  the  current  fiscal  year  is  38%  greater  than 
in  the  like  period  of  1910-11. 

The  merchandise  imports  in  April  were  $162,724,659, 
against  $119,826,706  in  the  month  of  1911  and  $133,- 
921,911  in  1910,  and  for  the  ten  months  of  the  fiscal 
year  the  comparison  is  between  $1,366, 785, 751  and  $1,- 
274,604,761  and  $1,318,233,036.  Here  asin  theexport 
list ,  some  of  the  commodities  show  notable  augmenta- 
tion in  1912  over  1911.  We  mention  in  this  category 
hides  and  skins,  sugar,  art  works,  coffee  and  raw  wool. 
The  export  balance  for  the  last  ten  months  is,  of  course, 
heavy,  and  at  $523,691,230  it  exceeds  1910-11  by  44 
million  dollars,  and  is  of  greater  magnitude  than  in 
any  earlier  year  except  1900-01  and  1907-08. 

The  gold  movement  during  April  1912  was  small 
in  either  direction,  receipts  being  largely  from  Mexico 
and  the  exports  mainly  to  South  America.  The  move- 
ment netted  an  import  balance  of  $2,075,783,  making 
the  net  exports  for  the  ten  months  of  the  current  fiscal 


The  bill  to  regulate  trading  in  cotton  futures,  in- 
troduced by  Senator  Smith  of  South  Carolina  a  month 
or  so  ago,  was  reported  favorably  on  Tuesday  by  the 
Committee  on  Agriculture  of  the  upper  House,  and 
presumably  will  shortly  1  >e  brought  up  in  that  body  for 
discussion  and  vote.  Needless  to  say,  the  bill  is  aimed 
particularly  at  the  New  York  Cotton  Excha  ge,  and 
its  methods  of  trading,  as  it  provides  not  only  that  the 
grades  contracted  for  shall  be  specified  in  the  contract, 
with  the  option  of  delivering  one  grade  above  or  below 
that  designated ,  but  makes  it  obligatory  to  deliver  the 
cotton  contracted  for  according  to  the  Government 
standard,  and  to  use  actual  commercial  differences  in 
determining  the  difference  in  price  between  the  grade 
delivered  and  that  named  in  the  contract.  It  is,  of 
course,  well  known  that  the  New  York  Exchange  has 
steadily  maintained  its  belief  in  "fixed"  differences  as 
the  better  method  of  adjusting  the  prices  between 
grades,  and  the  enactment  of  the  bill  would  doubtless 
force  it  to  adopt  actual  commercial  differences,  which 
are  subject  to  variations  from  day  to  day.  It  is  fur- 
thermore to  be  noted  that  under  the  form  of  contract 
named  in  the  bill,  deliveries  under  it  are  restricted  to 
three  grades,  whereas  at  the  present  time,  under  the 
rules  of  the  New  York  Exchange,  any  grade  from  Good 
Ordinary  to  Fair,  inclusive  (all  merchantable  cotton,  of 
course) ,  may  be  delivered,  with  proper  price  adjust- 
ments. As  regards  the  requirement  that  the  Govern- 
ment standard  of  grades  be  made  the  basis  of  delivery, 
the  bill  takes  cognizance  of  the  contention  of  the  local 
Exchange,  that  the  existing  Government  standard  of 
grades  applies  only  to  Gulf  cotton,  and  that  no  pro- 
vision is  made  for  that  portion  of  the  crop  known  as 
"upland."  Recognizing  the  justice  of  the  objection, 
the  bill  provides  for  a  double  classification.  Severe 
penalties,  exercisable  in  the  discretion  of  the  court, 
are  provided  for  violations  of  the  provisions  of  the  bill. 


That  slight,  if  any,  progress  has  thus  far  been 
made  towards  reaching  an  agreement  on  armaments 
between  Great  Britain  and  Germany  becomes  evident 
through  the  passage  on  its  second  reading  in  the 
Reichstag  on  Tuesday  of  the  new  German  Naval  Bill. 
This  incident  was  promptly  followed  on  Wednesday 
by  the  announcement  in  the  Hous  i  of  Commons  by 
Winston  Spencer  Churchill,  First  Lord  of  the  British 
Admiralty,  that  "in  view  of  the  additional  sums  to 
be  expended  by  Germany  on  naval  construction 
under  its  new  bill,"  he  would  present  supplemental) 
naval  estimates  this  year  as  he  had  intimated  he 
would  do  in  his  speech  when  introducing  the  naval 
budget.  Thus,  it  is  evident  that  additional  and 
entirely  unnecessary  burdens  of  taxation  are  to  be 
placed  upon  the  people  of  both  nations.  Mr.  Churchill 
introduced  the  naval  estimates  in  the  House  of  Com- 
mons on  March  19,  the  new  appropriations  calling  for 
$220,427,000,  a  decrease  of  $1,535,000  from  the 
amount  spent  last  year.  He  accompanied  the  intro- 
duction with  a  perfectly  frank  notice  to  Germany 
that  it  would  be  the  latter's  own  naval  program 
that  would  determine  whether  the  British  appro- 
priations, and  in  turn  British  naval  construction, 
would  be  augmented  or  retarded.  He  laid  down  a 
60%  superiority  in  battleships  and  battle  cruisers 
of  the  Dreadnought  type,  as  compared  with  the 
German   Navy,   as  a  convenient  basis  for  the  next 
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four  or  five  years.  Obviously,  no  formal  agreement 
has  been  practicable  between  the  two  countries,  but 
the  hope  of  the  British  First  Lord  was  that  Germany 
would  see  the  advantage  of  informally  accepting  the 
suggestion  of  a  saving  of  unnecessary  expenditures 
and  consequently  relieving  the  already  severely  tax- 
ridden  people  in  some  measure.  The  German.  Naval 
Bill  calls  for  an  extra  battle  squadron,  for  which  three 
additional  battleships  and  two  cruisers  are  to  be 
constructed  before  1020. 


If  we  are  to  believe  cable  advices  from  Peking- 
negotiations  between  representatives  of  the  new 
Chinese  Republic  and  the  bankers  representing  the 
Six  Powers,  namely  the  United  States,  Gr  at  Britain, 
Germany,  France,  Russia  and  Japan,  have  again 
been  successfully  concluded.  London  advices,  how- 
ever, are  not  so  confident,  as  it  is  evident  that  the  old 
friction  between  Russia  and  Japan  on  the  one  hand 
and  the  four  other  Powers  on  the  other  hand  have 
broken  out  afresh.  The  meetings  of  the  bankers  at 
the  British  centre  have  been  suspended  until  Russia 
has  been  able  to  give  further  consideration  to  the 
position  of  the  other  Powers.  The  Russian  con- 
ditions, as  stated  by  M.  Overstraete,  Vice-President 
of  the  Russo-Asiatic  Bank,  who  represented  that 
country  at  the  conferences,  were  that  Russian  interests 
should  be  safe-guarded  in  Mongolia  and  Western 
China  and  that  political  control  of  money  advanced 
to  China  should  take  precedence  over  the  bankers' 
control,  as  the  interests  of  the  Powers  thereby  would 
be  better  safe-guarded.  It  is  understood  tha  Japan 
has  concurred  in  the  Russian  proposals.  The  Chinese, 
it  is  also  necessary  to  bear  in  mind,  are  likewise 
shifty  in  negotiations  of  this  character  and  usually 
leave  so  many  loopholes  that  will  permit  repudiation 
at  the  last  moment  that  there  seems  distinct  encourage- 
ment to  wait  until  the  contract  is  signed,  sealed  and 
delivered  before  accepting  the  result  as  final.  The 
latest  reports  state  that  the  negotiations  are  for  a  loan 
of  $250,000,000  instead  of  $300,000,000,  the  total 
heretofore  spoken  of.  The  first  $50,000,000  is  to  be 
advanced  by  the  end  of  October  and  the  expenditures 
will  be  under  the  supervision  jointly  of  foreign  and 
Chinese  auditors.  Subsequently,  an  additional  loan 
of  $200,000,000  will  be  furnished,  whose  proceeds  are 
to  be  expended  under  the  supervision  similar  to  that 
exercised  in  the  case  of  a  Canton-Kowloon  Railway 
loan.  The  advance  loan  of  $50,000,000  is  designed 
to  provide  for  the  payment  of  the  soldiery. 

No  announcement  has  been  made  on  the  point  that 
has  recently  been  attracting  attention,  namely 
whether  it  is  proposed  that  the  new  loan  shall  include 
in  its  terms  a  virtual  monopoly  of  the  banking  privilege 
to  supply  the  national  needs  of  China.  Strong 
sentiment  exists  on  the  part  of  " Young  China",  which 
now  has  such  a  firm  grasp  on  the  affairs  of  t  e  nation, 
against  granting  such  a  special  privilege.  In  the 
contracts  for  the  English  Canton-Kowloon  Railway 
loan  of  1907,  the  German-British  Tien-tsin-Pukow 
railway  loan  of  1908,  the  railway  loan  (American- 
German-British-French)  of  1911  and  the  currency 
reform  loan  of  1911,  in  which  the  same  four  Powers 
participated,  the  following  restrictions  were  agreed 
to  by  the  Chinese  Government:  "Precise  statement 
of  the  purposes  of  the  loan,  with  specific  statements 
as  to  the  nature  of  enterprises  contemplated  and 
amounts  to  be  applied  thereto;  quarterly  and  annual 
statements  of  accounts  to  be  submitted  to  the  lenders, 
and  published;  foreign  auditors;  foreign  advisers  when 


necessary  and  administration  of  the  revenues  pledged 
as  security  by  the  maritime  customs  under  foreign 
direction".  It  is  expected  that  the  first  installment 
of  the  new  loan  will  be  offered  for  public  subscription 
in  New  York  and  the  European  financial  centres  in  the 
autumn . 

Members  of  the  Chinese  Republican  Cabinet  ap- 
peared before  the  Provisional  Council  on  Monday  and 
promised  the  introduction  of  reforms  in  administration 
and  also  extensive  modern  developments,  to  include 
trial  by  jury,  reorganization  of  the  army  and  navy,  a 
general  system  of  education,  sound  methods  of  taxa- 
tion, comprising  the  introduction  of  an  income  tax  and 
the  establishment  of  a  national  bank.  This  visit  of 
the  Cabinet  Ministers  to  the  Provisional  Council  was 
interpreted  as  an  effort  on  the  part  of  Premier  Tang 
Shao-Yi  to  prevent  his  impending  overthrow.  The 
Premier  was  closely  questioned  in  secret  session  of  the 
Council.  Certain  of  the  Councillors  declare  that  the 
Premier  personally  paid  to  Dr.  Sun  Yat  Sen  $1 ,000,000. 
They  also  charged  him|with  contracting  and  spending 
the  recent  Belgian  loan  without  consulting  the  Council. 
Tan  Shao-Yi  promised  to  submit  his  accounts  and  the 
budget  for  the  current  year,  which  the  Council  de- 
mands. Nevertheless,  according  to  the  dispatch  in 
question,  the  downfall  of  the  Premier  is  expected. 


The  Turco-Italian  War  is  still  dragging  so  far  as 
military  operations  in  Tripoli  are  concerned.  Tue 
Italians  have  occupied  the  islands  of  Karpathos, 
Kaso,  Piscopi  and  Nisyro  in  the  Grecian  Archipelago, 
together  with  the  Turkish  islands  of  Stampalia  and 
Rhodes,  which  completely  closes  the  Aegean  Sea. 
Turkey  is  thus  blockaded  and  isolated  from  the  Medi- 
terranean. The  American  Ambassador  at  Constanti- 
nople has  requested  the  Minister  of  Foreign  Affairs  to 
instruct  the  authorities  at  Smyrna  to  furnish  certain 
data  to  enable  Charles  W.  Fowle,  interpreter  at  the 
American  Embassy,  and  Frank  B.  Upham,  commander 
of  the  United  States  gunboat  Scorpion,  to  draw  up  a 
report  in  regard  to  the  sinking  on  April  29  of  the  Ameri- 
can steamer/Texas .  It  is  understood  that  the  Ambas- 
sador has  referred  to  the  arrest  of  the  captain  of  the 
Texas,  who  was  forcibly  removed  from  the  Greek  hos- 
pital on  May  5  to  a  Turkish  prison  infirmary,  pointing 
out  that  the  customary  judicial  procedure  appears  not 
to  have  been  observed.  The  German  Government  has 
asked  the  Porte  to  accept  Baron  von  Wangenheim, 
now  Minister  at  Athens,  as  Ambassador  at  Constanti- 
nople, to  succeed  Baron  Marschell  von  Bieberstein, 
who  was  recently  transferred  to  London.  Official 
announcement  was  made  by  the  Porte  yesterday  of 
the  re-opening  to-day  (Saturday) |of  the  Dardanelles, 
which  was  closed  on  April  18,  when  the  proximity  of 
Italian  warships  became  a  menace.  This  will  relieve 
a  diplomatic  strain  that  had  already  reached  some 
tension  because  of  scores  of  grain-laden  ships  that  had 
been  held  up.  The  Russian  Ambassador  to  Paris,  on 
behalf  of  the  Russian  Foreign  Minister,  M.  Sasonoff, 
has  asked  Premier  Poincaire  to  recall  M.  Louis,  the 
French  Ambassador  to  St.  Petersburg,  because  of  the 
latter's  disinclination  to  transmit  to  Paris  Sasonoff's 
views  on  the  Turco-Italian  war  and  on  Eastern 
affairs.     No  decision  has  yet  been  reached. 


King  Frederick  VIII.  of  Denmark  died  suddenly  on 
Tuesday  on  a  street  of  Hamburg,  Germany,  of  apop- 
lexy. He  was  unattended  and  his  body  was  removed 
to  a  public  hospital  where  it  lay  unidentified  for  several 
hours.     The    King,    traveling    incognito,"^ arrived    in 
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Hamburg  on  Monday  on  his  return  from  a  long  trip 
to  the  South,  where  he  had  been  convalescing  from  a 
serious  attack  of  inflammation  of  the  lungs.  With  the 
Queen  and  the  royal  suite  he  took  quarters  at  the 
Hamburger  Hof  Hotel.  At  ten  o'clock  on  Tuesday 
night  he  left  the  hotel,  unaccompanied,  for  his  usual 
stroll  before  retiring,  and  was  stricken  on  the  street. 
On  Wednesday  at  3  o'clock  in  the  afternoon,  Chris- 
tian X.  was  proclaimed  King  of  Denmark  from  the 
balcony  of  the  palace  at  Copenhagen.  The  ceremony 
was  exceedingly  simple,  the  Premier  appearing  prompt- 
ly at  3  o'clock  on  the  balcony,  and  after  announcing 
the  death  of  King  Frederick,  immediately  proclaimed 
Christian  X.  his  successor,  and  wished  the  new  king 
a  long  life.  The  new  monarch  in  a  brief  speech  paid 
tribute  to  his  father  and  pointed  out  the  difficulties 
of  succeeding  such  a  ruler,  concluding:  "May  God 
give  me  strength  rightly  to  rule  my  dear  old  country, 
and  may  it  live  forever!" 


The  attempt  of  General  Orozco,  the  Mexican  revolu- 
tionary leader,  to  reach  the  strategical  point  of  Torreon 
has  failed.  In  a  stubbornly  fought  engagement  last 
Saturday  and  Sunday  he  was  outflanked  and  defeated 
by  the  Federal  troops  and  has  retreated  and  intrenched 
himself  among  the  hills  near  Rellano,  in  Chihuahua. 
In  retreating  he  burned  many  bridges  north  of  Conejos 
in  Durango,  which  was  the  battle-ground  on  Sunday, 
so  that  it  will  be  difficult  for  the  Federal  troops  to 
follow  him  promptly  with  artillery.  Orozco  is  now 
on  his  old  battle-ground  where  he  defeated  Gen.  Salas, 
who  subsequently  committed  suicide.  In  a  statement 
conceding  his  defeat  on  Monday  last  Orozco  declared 
that  he  was  by  no  means  dispirited.  "The  revolution 
has  just  begun,"  he  said,  "and  we  are  confident  that 
we  will  ultimately  overthrow  Madero,  for  a  just 
revolution  will  always  triumph."  Gen.  Orozco  would 
not  say  how  many  men  he  had  lost,  but  admitted  that 
he  had  not  heard  from  Gen.  Campa  and  Gen.  Artugu- 
medo,  whom  he  sent  around  to  the  west  of  Conejos 
with  2,500  men  to  flank  the  Federals.  Gen.  Tellez,  of 
the  Federal  army,  is  believed  to  have  engaged  them 
and  cut  off  their  retreat.  The  revolutionists  claim  to 
have  captured  Raoul  Madero,  whom  they  will  hold  as 
hostage  in  order,  they  assert,  to  enforce  their  demands 
upon  the  Mexican  Government  that  it  must  not 
execute  any  more  rebel  prisoners. 

The  attitude  of  our  own  Government  towards  the 
Mexican  uprising  continues  to  be  one  of  most  scrupu- 
lous neutrality.  Alleged  information  was  laid  before 
the  Senate  on  Saturday  by  Senator  Fall,  of  New 
Mexico,  that  three  representatives  of  the  Japanese 
Government  had  signed  an  agreement  with  Gen.  Orozco 
whereby  Magdalena  Bay  will  be  given  to  Japan  as  a 
return  for  financial  aid,  should  the  revolutionists  suc- 
ceed. These  statements  were  first  published  in  an 
El  Paso  paper  and  were  sent  to  Senator  Fall  by  a 
man  in  Mexico  who,  to  quote  the  Senator,  "has  the 
interests  of  seven  or  eight  thousand  American  colonists 
as  his  business,"  and  in  whom  the  Senator  stated  he 
"placed  the  utmost  confidence."  The  information 
relative  to  the  alleged  agreement  was  given  to  the  Texas 
paper  by  Peter  F.  Aikin,  formerly  a  spy  in  the  employ 
of  the  Japanese  during  the  Russo-Japanese  War,  and 
later  a  spy  for  the  Mexican  Government.  Aikin  is 
now  in  jail  at  El  Paso  on  a  charge  of  making  a  shipment 
of  munitions  of  war  into  Mexico  in  violation  of  Presi- 
dent Tuft's  proclamation.  His  papers  include,  among 
other  maps,  one  of  Magdalena  Bay,  where,  according  to 
Aikin,   officers  of  the  Japanese  army  declared  they 


would  land  their  troops  and  establish  a  base  of  supplies 
in  case  of  war  with  the  United  States.     Thus  far  the 
Senate  evidently  does  not  regard  the  information  as 
of  sufficient  importance  to  take  definite  action.     Mex- 
ico has  decided  to  defer  negotiations  for  a  war  loan 
until  the  revolution  has  been  quelled.     According  to  a 
dispatch  from  Mexico  City,  official  denial  is  given  of  a 
report  that  the  Government  is  negotiating,  through  its 
former  Minister  of  Finance,  Limantour,  now  a  resident 
of  Paris,  to  float  at  that  centre  the  $10,000,000  gold 
war  loan  recently  authorized  by  the  Mexican  Congress. 
John  Barrett,  Director-General  of  the  Pan-American 
Union,  in  an  address  at  the  banquet  of  the  New  York 
Produce  Exchange  in  this  city  on  Wednesday  evening, 
warned  New  York  merchants  against  what  he  described 
as  a  "mighty  peril,"  which  he  said  was  contained  in 
the  possibility  of  intervention  by  the  United  States  in 
Mexico  that  might  be  brought  on  by  "loose  talk  of 
certain  speakers  and  writers  and  editors  and  news- 
papers.    Just  as  sure  as  the  sun  will  rise  to-morrow," 
said  Mr.  Barrett,  "if  we  intervene  in  Mexico  for  any 
other  cause  than  Mexico's  declaring  war  on  us,  we 
will  begin  endless  war  with  all  Latin  America  and 
forever  lose  our  prestige  and  influence  with  the  coun- 
tries to  the  South  of  us.     Lest  we  forget  in  dealing 
with  Mexico,  let  us  remember  Mexico's  sovereignty  is 
just  as  dear  to  her  as  ours  is  to  us.     Better  that  every 
American  should   come  home  than  that   we  should 
spend  billions  of  dollars  and  lose  hundreds  of  thousands 
of  lives  in  a  great  war  with  a  friendly  nation .     Mighty 
Brazil,   progressive  Argentina  and   Chili,   and  every 
other  country  to  the  South  of  us  would  say,  'if  we  let 
American  capital  and  Americans  into  our  country,  we 
may  have  the  intervention  of  the  United  States;  there- 
fore, let  none  come  here' — that  would  be  our  fate." 


With  the  advent  of  spring  notable  activity  is  to 
be   noted   in   those   lines   of   industry,  operations  in 
which  are  usually  hindered,  if  not  fully  prevented, 
by    the    prevalence    of    wintry    conditions.     This   is 
true  in  greater  or  less  degree  in  all  years  but  appears 
to  be  especially  true  in  1912  of  the  building  trade,  in 
which  conspicuous  and  fairly  general  activity  is  now 
in  progress.     As  a  matter  of  fact,  operations  in  that 
important  industry  were  in  April,  in  the  country  as 
a   whole,    of   practically   record   proportions  for  the 
period,  and  this  activity  is  reflected  in  the  markets 
for  structural  steel  as  well  as  in  all  other  commodities 
that  enter  into  construction  work.     A  feature  of  the 
month's  operations,  moreover,  has  been  the  spurt  in 
many  of  the  smaller  municipalities  of  the  country, 
such    cities    as    Altoona,    Augusta,    Ga.,    Bay   City, 
Cambridge,     Chattanooga,     Davenport,     Iowa,     Des 
Moines,    Fitchburg,    Hagerstown,     Medford,    Mass., 
Nashville,  Norfolk,  Reading,  Pa.,  Salem,  Mass.,  and 
Sioux     City    reporting    contemplated    work   running 
from  double  to  more  than  quadruple  that  of  the  like 
period  last  year.     Furthermore,  at  leading  cities,  like 
Boston,  Chicago,  Detroit,  Indianapolis,  Los  Angeles, 
Newark,    Philadelphia,     Portland,    Ore.,    Rochester, 
St.  Louis,  San  Francisco  and  New  York,  there  is  much 
greater  activity  than  in  1911.    Declines  are  in  evidence 
at  some  important  points  but,  as  a  rule,  they  follow 
prior  large  operations  or  are  due  to  local  causes. 

Our  statement  for  this  latest  month  covers  123 
leading  cities,  of  which  a  majority  (81)  show  increases 
in  contempated  expenditures  over  April  1911,  with 
the  aggregate  intended  outlay  reaching  no  less  than 
$105,489,927  and  comparing  with  $87,605,544  a  year 
ago  and  $97,336,922  in  1910.     Greater  New  York's 
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exhibit  for  the  month  is  the  best  for  the  period  in  our 
record,  $28,144,453,  contrasting  with  $22,782,181  in 
1911  and  $26,736,456  in  1910.  For  cities  outside 
of  New  York  the  grand  total  for  April  1912  is  $77,- 
315,474,  against  $64,823,363  in  1911  and  $69,600,466 
two  years  ago. 

For  the  elapsed  four  months  of  the  current  calendra 
year  the  showing  is  better  than  for  any  recent  similar 
period  so  far  as  aggregate  proposed  expenditure  is 
concerned  and  likely  is  a  record  in  that  respect. 
Of  the  New  England  cities  12  out  of  21  report  smaller 
figures  than  in  1911,  but,  due  to  the  large  increase 
at  Boston,  the  total  of  all  is  well  ahead  of  last  year. 
The  aggregate  for  26  cities  in  the  Middle  section 
(exclusive  of  New  York)  is  only  very  moderately  less 
than  last  year,  but  in  the  Middle  West  the  24  cities 
included  give  a  total  quite  a  little  below  a  year  ago, 
most  of  the  larger  municipalities  other  than  Detroit 
reporting  losses.  At  the  South,  however,  the  result 
for  23  cities  is  more  satisfactory  than  for  1911,  gains 
at  Atlanta,  Houston,  Chattanooga,  Macon,  Knoxville, 
New  Orleans,  Norfolk  and  Richmond  more  than 
offsetting  the  rather  large  decreases  at  Dallas,  Fort 
Worth,  Jacksonville,  Little  Rock,  Memphis  and  Okla- 
homa City.  On  the  Pacific  Slope,  too,  greater  activity 
has  prevailed,  10  out  of  13  cities  reporting  more  doing 
this  year  than  last,  with  San  Diego  conspicuous  in 
that  regard,  and  the  general  total  of  expected  outlay 
about  53^2  millions  in  excess.  The  "Other  Western" 
group,  embracing  16  cities,  of  wrhich  10  report  losses, 
shows  an  aggregate  a  little  less  than  for  1911. 

But  for  the  122  cities  outside  of  New  York  as  a 
unit,  the  contemplated  expenditure  for  building- 
operations  under  the  permits  issued  in  the  four  months 
of  1912  totals  $210,223  218,  against  $203,902,750  in 
1911  and  $209,338,759  in  1910;  Greater  New  York's 
outlays  are  $80,345,010  and  $63,243,517  and  $79,- 
286,276,  and  for  the  whole  country  (123  cities)  $290,- 
568,228  in  1912,  against  $267,146,267  in  1911  (an 
excess  of  8.8%)  and  $288,625,035  (an  increase  of 
0.7%)  in  1910. 

There  would  appear  to  be  no  let  up  to  the  activity 
in  building  operations  in  Canada,  and  naturally  so 
considering  the  comparatively  rapid  growth  in  popula- 
tion through  immigration  and  the  important  industrial 
development  in  progress.  Returns  for  April  from 
14  cities  in  the  eastern  portion  of  the  Dominion  indi- 
cate 'a  very  satisfactory  increase  in  expenditure 
arranged  for  this  year,  and  the  aggregate  for  the  four 
months,  at  $15,989,291,  contrasts  with  $13,733,971 
a  year  ago.  The  same  number  of  Western  cities 
furnishes  a  month's  total  5j/£  million  dollars  in  excess 
of  1911,  every  place  sharing  in  it,  and  a  four  months' 
aggregate  of  $27,404,765,  against  $17,446,248,  with 
Edmonton,  Moose  Jaw  and  Saskatoon  especially 
conspicuous  for  large  gains.  For  the  Dominion  as 
a  whole  (28  cities)  the  April  total  is  2034  millions, 
against  13%  millions  last  year,  and  the  aggregate  for 
the  period  since  January  1  is  $43,394,056,  against 
$31,180,219,  or  an  increase  of  nearly  40%. 


Private  foreign  bank  discounts  still  suggesl  a  steady 
money  situation  abroad,  although  a  reduction  in  the 
Bank  of  France's  official  discount  rate  to  3%  (from 
3M}%)  on  Friday  produced  a  favorable  impression  as 
an  indication  that  the  official  feeling  of  caution  at  the 
French  centre  has  been  relaxed.  At  London,  accord- 
ing to  yesterday's  cable  dispatches  the  closing  rate 
was  2%%  for  bills  of  all  maturities,  spot  and  to 
arrive.     This  is  within  }/%%  oi  the  official  Bank  rate, 


and  lends  color  to  recent  reports  that  the  Bank's 
Court  was  influenced  in  reducing  the  official  minimum 
to  3%  last  week  by  a  desire  to  steady  the  demand  for 
investment  securities.  The  London  fortnightly  settle- 
ment which  began  on  Monday  indicated  no  special 
reduction  in  the  American  account  and  contango 
rates  were  4@43^%,  which  compares  with  4%  at  the 
previous  settlement  and  5%  at  the  settlement  before 
that.  Notwithstanding  the  reduction  in  the  Bank 
rate,  consols  have  ruled  quite  weak  closing  at  a  net  loss 
of  7-16%  for  the  week.  It  is  evident,  therefore, 
that  the  money  position  in  the  London  market  has 
not  yet  assumed  such  exceptional  ease  that  American 
banking  balances  are  likely  to  be  paid  off  in  a  hasty 
manner.  Four  small  Stock  Exchange  failures  at- 
tended the  London  settlement.  They  resulted  from 
the  wild  speculation  in  Marconi  shares,  but  were  not 
especially  important.  In  Paris  yesterday  the  closing 
private  discount  rate  was  reduced  34%  as  a  result  of 
the  lowering  of  the  official  rate.  The  closing  quota- 
tion was  2j4%  for  spot  bills  of  all  maturities  and 
2%%  for  bills  to  arrive.  A  week  ago  3}/$%  was 
the  single  quotation.  In  Berlin  discounts  are  much 
stronger,  the  spot  rate  at  the  close  being  43/g% 
and  bills  to  arrive  434%,  which  compares  with 
3/^8%  f°r  both  spot  and  forward  bills  a  week 
ago.  Brussels  closed  at  334%  and  3^%  for  spot 
and  to  arrive  bills,  respectively,  which  compares 
with  a  single  rate  of  33^%  a  week  ago.  Amsterdam 
remains  unchanged  at  37/s%.  The  official  Bank 
rates  at  the  centres  named  are:  London,  3%;  Paris, 
3%;  Berlin,  5%;  Brussels,  43^%  and  Amsterdam  4%. 

The  weekly  statement  of  the  Bank  of  England 
which  was  published  on  Thursday  again  showed  only 
a  small  increase  (£144,173)  in  bullion  holdings,  not- 
withstanding that  the  Bank  purchased  £580,000  of 
the  regular  weekly  offering  of  Cape  gold  on  Monday 
(£200,000  as  usual  of  late  going  to  India)  and  has 
been  buying  gold  from  various  home  and  foreign 
sources  during  the  week.  It  may  incidentally  be 
mentioned  that  at  the  recent  annual  meeting  of  the 
Bank  of  India,  the  Chairman,  Mr.  Robert  Campbell, 
showed  that  in  the  year  1911  India's  imports  of  gold 
from  all  sources  reached  the  immense  sum  of  £23,- 
389,000,  or  one-fourth  of  the  whole  world's  annual 
production,  as  compared  with  £18,023,000  in  1910 
and  £10,068,000  in  1909;  and,  what  is  peculiar  about 
India's  imports,  Chairman  Campbell  observed,  is  that 
the  gold  never  comes  out  again. 

The  Bank  of  England,  according  to  this  week's 
report,  is  in  an  exceptionally  strong  position,  both  as 
regards  its  bullion  holdings  and  its  reserves,  its  supply 
of  gold  amounting  to  £39,832,338,  comparing  with 
£37,700,987  at  the  corresponding  week  last  year 
and  £37,841,802  in  1910.  The  increase  in  reserve  this 
week  is  £287,000  and  the  proportion  of  reserve  to 
liabilities  has  risen  to  52.30%  from  51.20%  last 
week  and  compares  with  51.27%  one  year  ago  and 
53.36%  two  years  ago.  The  market  received  the 
benefit  of  a  decrease  of  £530,000  in  public  deposits, 
but  it  paid  off,  as  suggested  by  the  decrease  in  "other 
securities"  £964,000  in  loans  that  had  matured  at  the 
Bank.  The  outstanding  loans  are  now  £30,539,000, 
which  compares  with  £29,635,098  one  year  ago  and 
£28,677,551  in  1910.  Notes  reserved  register  an 
increase  of  £196,000  and  deposits  other  than  public 
deposits  were  reduced  £166,000.  Our  special  cor- 
respondent furnishes  the  following  details  of  the  gold 
movements  into  and  out  of  the  Bank  for  the  Bank 
week:    Imports,    £330,000    (of    which   £23,000    from 
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Australia,  £19.000  from  France  and  £288,000  bought 
in  the  open  market);  exports,  £110,000  (of  which 
£35,000  to  South  Africa  and  £75,000  German  coin 
sold),  and  receipts  of  £76,000  net  from  the  interior 
of  Great  Britain. 


The  weekly  statement  of  the  Bank  of  France,  which 
was  published  on  Friday  as  the  result  of  the  holiday 
on  Thursday,  showed  an  increase  of  8,525,000  francs  in 
gold,  bringing  the  total  stock  up  to  3,242,225,000 
francs,  which,  for  the  first  time  this  year,  is  in  excess 
of  last  year's  total,  which  then  was  3,240,925,000 
francs.  This  showing  undoubtedly  encouraged  the 
reduction  from  3^%  to  3%  in  the  official  Bank  rates 
The  silver  holdings  decreased  1,525,000  francs,  notes  in 
circulation  suffered  a  contraction  of  41,700,000  francs 
and  general  deposits  of  74,475,000  francs.  Discounts 
were  reduced  75,375,000  francs,  while  Treasury  de- 
posits  decreased  74,475,000  francs.  Discounts  this 
week  aggregate  1,097,952,000,  which  compares  with 
1.047,330,594  one  year  ago. 


The  local  money  situation  continues  to  reflect  hesita- 
tion in  new  business,  which  term  we  use  to  emphasize 
the  distinction  between  new  commitments  and  the 
business  activity  that  is  undoubtedly  in  progress,  but 
which  represents  commitments  of  a  month  or  more 
ago.  The  record  of  clearings  which  we  present  in 
another  column  is  a  sufficient  indication  that  business 
at  the  time,  a  few  weeks  ago,  when  President  Taft's 
prospects  for  re-election  appeared  so  conclusive,  had 
assumed  genuinely  active  proportions.  It  is  this 
business,  however,  that  is  now  being  distributed. 
But  merchants  and  manufacturers  alike  are  at  present 
not  unnaturally  showing  a  spirit  of  caution  which  is 
being  reflected  by  the  easy  position  of  money  for  fixed 
maturities.  The  opinion  seems  quite  general  in 
representative  banking  circles  at  this  centre  that  the 
money  situation  is  not  likely  to  materially  change  until 
late  summer,  when  the  agricultural  sections  of  the 
country  call  on  New  York  for  funds  to  move  the  crops. 
There  has  thus  far  this  year  been  active  demand  upon 
the  market  for  new  capital,  but  with  the  acute  political 
complications  that  have  arisen,  new  initiative  in  this 
as  in  other  branches  of  our  national  activities  seems  to 
have  subsided  and  underwriters  are  not  inclined  to 
seriously  test  the  volume  of  the  investment  demand 
at  the  present  time.  One  prospective  important 
appeal  to  investors  is  the  forthcoming  $25,950,000 
New  York  State  loan,  whose  reception  is  being  awaited 
with  much  interest,  as  it  is  a  4%  loan  and  compares 
with  a  4H%  offering  of  $65,000,000  last  week  by  the 
City  of  New  York.  It  is  true  that  New  York's  Clear- 
ing-House  institutions  have  their  resources  pretty 
well  loaned  out,  the  cash  surplus  of  the  banks  and  trust 
companies,  according  to  last  Saturday's  statement, 
being  less  than  $12,000,000  above  the  cash  reserve 
requirement.  But  our  bank  officers  feel  that  a  secon- 
dary reserve  is  available  whenever  rental  rates  for 
money  become  sufficiently  attractive  to  encourage  its 
transfer.  By  this  secondary  reserve  we  mean  the 
balances  belonging  to  American  bankers  that  are  being 
carried  abroad.  Naturally,  should  the  stock  market 
enter  upon  a  period  of  active  speculation,  or  should 
trade  and  industry  assume  unexpected  activity,  these 
features  would  upset  the  feeling  of  security  that  now 
seems  to  prevail  so  very  generally  in  banking  circies. 
But  with  the  country  so  completely  disturbed  as  it  is 
at  present  by  the  political  nightmare,  there  are  very 
few  who  are  sufficiently  optimistic  to  expect  these 


developments.  An  active  demand  for  currency  has 
developed  on  the  Pacific  Coast,  New  York  banks 
having  during  the  last  fortnight  transferred  $6,800,000 
to  San  Francisco  through  the  Sub-Treasury.  This,  it  is 
understood,  reflects  very  largely  the  annual  require- 
ments of  the  fruit  districts.  But  the  currency  move- 
ment with  the  interior  has  been  decidedly  in  favor  of 
New  York  this  week. 

Call  money  during  the  week  has  not  been  pressed 
on  the  market,  the  extreme  rates  having  been  2%@ 
3%.  In  fact,  except  on  Wednesday,  when  the  lower 
figure  was  temporarily  available,  and  on  Friday,  when 
2/^%  was  touched,  the  entire  week's  range  has  been 
between  the  narrow  limits  of  2%  and  3%,  these  figures, 
with  the  exceptions  named,  being  the  lowest  and 
highest  of  each  day.  The  ruling  rate  has  remained 
steady  at  2%%  also,  with  the  exception  of  Tuesday 
and  Friday,  when  it  was  2J^%.  Time  money 
as  we  have  already  indicated,  has  ruled  easy,  though 
closing  quotations  show  no  net  change  for  the  week 
from  3@334  for  sixty  days,  3)4%  for  ninety  days, 
3M@33^%  for  four  and  five  months  and  3}4@&M% 
for  six  months.  The  market  for  mercantile  paper 
remains  quiet,  and  while  quotations  have  not  been 
formally  altered,  the  minimum  and  not  the  maximum 
discount  rate  seems  to  more  accurately  represent  the 
market.  The  final  quotations  are  4  to  4)/£%  for  sixty 
and  ninety  days'  endorsed  bills  receivable  and  also  for 
four  to  six  months'  single-name  bills  of  choice  charac- 
ter;   others  are  still  quoted  at  5%. 


Sterling  exchange  has  ruled  quite  firm.  A  fair 
supply  of  finance  paper  has  been  in  the  market  and  the 
strength  in  private  discount  rates  in  London  and  on 
the  Continent  militate  for  the  moment  against  any 
special  movement  for  the  withdrawal  of  our  European 
balances.  Meanwhile  the  tourist  movement  is  getting 
into  full  swing,  which  requires  remittances  to  offset 
the  drafts  that  the  tourists  take  with  them,  thereby 
drawing  upon  our  foreign  balances,  and  thus  the  steadi- 
ness in  sterling  exchange  may  be  eonsidered  more  or  less 
seasonal.  There  has  been  no  additional  indication  in 
the  exchanges  this  week  of  a  substantial  foreign  sub- 
scription to  the  recent  New  York  City  bond  issue.  In 
view  of  the  firmness  of  money  in  Berlin  where  Stock  Ex- 
change speculation  in  industrial  properties  has  assumed 
sufficient  importance  to  call  forth  cautionary  advice 
from  Government  circles  to  restrict  the  movement,  it 
seems  rather  premature  to  expect  active  re-payments 
of  American  loans  by  Germany,  which  would,  of  course, 
be  an  effective  factor  in  the  sterling  exchange  market . 
Under  such  circumstances  an  immediate  reduction  of 
the  official  German  discount  rate  seems  improbable. 
An  additional  factor  in  the  German  market  has  been 
the  payment  of  an  installment  of  $24,000,000  of  the 
German-Prussian  loans  that  were  floated  in  January. 
Our  bankers  are  expecting  a  considerable  flurry  in 
Germany  at  the  end  of  the  June  quarter.  The  April 
statement  of  our  foreign  trade,  just  published  by  the 
Bureau  of  Statistics,  shows  quite  a  considerable  degree 
of  reaction  from  March  in  the  excess  of  exports  over 
imports,  which  amounted  to  only  $16,344,055.  In 
March  the  excess  was  $48,707,845  and  a  year  ago  in 
April  it  was  $38,160,844.  This  reduction  in  the  export 
balance  is  due  to  a  correspondingly  larger  increase  in 
the  imports  than  in  the  exports,  the  former  having 
expanded,  in  round  numbers,  $42,900,000,  and  the 
latter  only  $21,000,000.  As  noted  elsewhere,  both 
items  establish  a  new  high  record  for  April  trade. 
Checks  on  London  in  Paris  closed  yesterday  at  25  francs 
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22  centimes,  showing  no  quotable  change  for  the  week, 
while  checks  on  London  in  Berlin  closed  at  20  marks  46 
pfennigs,  against  20  marks  4734  pfennigs  at  the  close 
of  last  week.  This  latter  decline  indicates  a  strong 
movement  of  the  exchanges  in  favor  of  Berlin. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8oS0@4  8685,  cable  transfers  at  4  8710@4  8715 
and  sixty  days  at  4  8415@4  8425.  Higher  discounts 
at  London  and  inquiries  in  connection  with  the  coming- 
fortnightly  settlement  caused  an  advance  of  5  points 
on  Monday,  and  demand  moved  up  to  4  8685@  4  8690, 
cable  transfers  to  4  8715@4  8720  and  sixty  days  to 
4  8425  (ft  4  8435 .  On  Tuesday  the  market  opened 
firm,  advanced  5  points,  then  receded  on  slightly  easier 
London  discounts,  and  closed  unchanged  for  demand; 
cable  transfers  were  weaker  at  4  8710@4  8715,  while 
sixty  days  advanced  to  4  8430@4  8440.  Demand  de- 
clined on  Wednesday  to  4  8680  @4  8685  and  sixty-day 
hills  to  4  8425@4  8435;  cable  transfers,  however,  re- 
mained without  change  at  4  8710@4  8715.  There 
was  a  further  decline  on  Thursday  on  heavy  offerings 
of  bond  bills  and  the  strong  Bank  of  England  state- 
ment; the  final  range  was  4  8675  @4  8680  for  demand 
and  4  8705@4  8710  for  cable  transfers;  sixty  days 
ruled  unchanged.  On  Friday  the  market  ruled  steady, 
advancing  10  points  for  demand  and  cable  transfers. 
Closing  quotations  were  4  8425 @4  8435  for  sixty  days, 
4  8685®4  8690  for  demand  and  4  8715@4  8720  for 
cable  transfers.  Commercial  on  banks  closed  at 
4  82^@4  84  and  documents  for  payment  4  83%@ 
4  84%.  Cotton  for  payment  ranged  from  4  83%  to 
4  84;  grain  for  payment  from  4  8434  to  4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  17  1912. 

Received  by 
.V.  Y.  Banks. 

Shipped  by 
N.  Y.  Banks. 

Net  Interior 
Movement. 

Currency..   

Gold    

512,080,000 
3,097,000 

86,204,000 
1,894,000 

Gain    55,876,000 
Gain      1,203,000 

Tolal  gold  and  legal  tenders 

515,177,000 

$8,098,000 

Gain    $7,079,000 

With  the  Sub-Treasury  operations  the  result  is  as 
follows: 


Week  ending  May  17  1912. 

Into 
Banks. 

Out  ol 

Banks . 

Net  Change  in 
Bank  Holdings. 

nanks'  interior  movement    as  above. 
Sub-Treasury  operations 

$15,177,000 
26,100,000 

$8,098,000 

27,300,000 

Gain    57,079,000 
Loss       1,200,000 

Total  gold  and  legal  tenders 

$41,277,000 

$35,398,000 

Gain      5,879,000 

The  following  table  indicate   the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  ol 


England.. 
Prance  .  . 
Germany.. 
Russia  a.  _ 

Aus-Hunb 
Spain  .. . 

Italya 

Neth'lands 
Nat.Belg.d 
Sweden  .. 
Switz'land 
Norway  . . 

Tolal  week 
Prev.  week 


May  16  1912. 


Gold. 


3a 

129 

4  I 

149 

52 

17 

12 

12 

6 

4 

6 

1 


£ 
832,338 

649,080 
543,900 
197,000 
613,00(1 
022,000 
115,000 
179,O0(i 
646.00H 
,793.000 
435,000 
'IS!  ,00(1 


507,006,318 
506,479,372 


Silver. 


32,494,380 
16,900,000 

7,669,000 
12,713.000 
29,990,000 

3,662,000 
924,890 

3,323,000 


107,504,473 


Total. 


£ 

39,832,338 

162,143,360 

61,443,900 

156,866,000 

65,326,000 

47,012,000 

45,777,000 

13,103,890 

9,969,000 

4,793,000 

6,435,000 

1 ,981 ,000 


107,676,170  614,682,488 


613,983,845 


May  18  1911. 


Gold. 


£ 

37,700,987 

129,636,680 

43,098,200 

143,573,000 

55,587,000 

16,528,000 

39,576,000 

11,409,000 

6,787,333 

4,616,700 

6,188,300 

2,016,000 


496,717,200 
494,126,084 


Silver. 


Total. 


34,162 

15,923 

7,110 

13,026 

31,007 

3,475 

2,150 

3,393 


080 

450 
000 
000 
,000 
000 
,200 
667 


110,247,397 

109,743,493 


37 

163 

59 

150 

68 

17 

43 

13 

10 

4 

6 

2 


£ 

700,987 
798,760 
021,650 
683,000 
613,000 
535,000 
,051,000 
,559,200 
,181,000 
616,700 
188,300 
016,000 


606,964,597 

603,869,547 


a  The  total  of  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad — 
that  Is  the  amount  hold  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement,  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

bThe  A ust ro- Hungarian  Bank  statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  SO  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  between  gold  and  sliver  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to 
obtain;  It  Is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  sliver;  but  we  believe  the 
division  we  make  Is  a  close  approximation. 


THE  DECLINE  IN  FRENCH  GOVERNMENT 

BONDS. 

Not  the  least  striking  incident  in  the  markets  of 
Europe  during  the  past  few  weeks  has  been  the  sudden 
break  in  the  3%  Government  bonds  of  France,  which, 
after  selling  at  97  a  year  ago  and  at  95  early  in  the 
present  year,  fell  swiftly  below  92  a  short  time  ago, 
thereby  touching  the  lowest  price  in  more  than  two 
decades.  This  decline  is  striking,  not  only  because  of 
the  added  evidence  it  provides  to  the  recent-  general 
trend  of  values  in  government  securities,  but  because, 
owing  to  the  great  wealth  of  the  French  people,  and 
their  disposition  to  invest  conservatively  in  high-grade 
securities,  the  French  rente  has  been  perhaps  more 
immune  from  the  vicissitudes  of  recent  years  than 
any  other  important  government  issue. 

Until  1883  the  French  Government  paid  5%  to 
investors  in  its  bonds;  between  then  and  1894  the 
rate  was  4%%.  It  was  then  reduced  to  3%%,  with 
an  automatic  reduction  to  3%  in  1902.  In  the  last- 
named  year  the  bonds  sold  at  102,  against  this  year.'s 
high  price  of  95%.  Yet  the  market  for  these  bonds 
since  1905,  when  the  most  rapid  decline  occurred  in 
most  other  government  securities,  has  been  exception- 
ally stable.  Their  highest  price  in  1906  was  99%,  and 
even  last  year  they  sold  above  97.  The  recent  abrupt 
decline  below  92  was  doubtless  partly  caused  by 
the  imminence  of  an  income  tax  in  France,  which  was 
expected  to  be  applied  to  interest  on  Government 
bonds.  The  recovery  in  rentes  which  has  since 
occurred  was  partly  due  to  outright  purchases  by  the 
Bank  of  France  to  support  the  market,  but  it  has  also 
been  ascribed  to  proposals  made  in  the  French  Legisla- 
ture to  exempt  the  interest  on  Government  bonds  from 
the  application  of  that  tax — following  the  practice 
adopted  by  the  United  States,  but  not  by  England. 

There  were,  however,  other  circumstances  sur- 
rounding this  recent  decline  in  the  3%s  which  have  a 
more  general  application.  For  one  thing,  there  has 
lately  been  issued  in  France  a  4%  railway  loan  of 
300,000,000  francs,  which,  since  it  was  placed  on 
State-owned  roads,  was  guaranteed  by  the  Govern- 
ment. Now,  although  the  outstanding  Government 
3 %s  amount  to  twenty-two  billion  francs,  nevertheless 
this  offering  of  a  security  to  all  intents  as  good  as  the 
3%s,  and  with  a  higher  rate  of  interest,  necessarily 
diverted  from  the  older  Government  issues  a  part  of 
the  public  clientage.  It  must  also  be  remembered  that 
there  are  other  bond  issues  on  Government  railways, 
either  outstanding  or  impending,  which,  like  the  issue 
of  this  season,  bear  a  higher  rate  of  interest  than 
the  3%s. 

But,  furthermore,  it  is  only  fair  to  recognize  that 
this  movement  of  French  Government  bonds  merely 
repeats  what  has  happened  lately,  on  a  still  more 
striking  scale,  in  British  consols  and  in  Government  and 
municipal  bonds  of  the  United  States.  British  con- 
sols, for  example,  which  sold  at  113%  in  1897  (the 
interest  rate  then  being  2%%,  against  2%%  to-day, 
and  which  ruled  above  par  in  1900)  got  down  last  year 
to  76'%.  New  York  City  bonds,  which  even  in  1905 
sold  on  a  basis  which  yielded  3%%  net  income,  now 
yield  on  the  basis  of  the  recent  sale  nearly  4)4%,  and 
there  have  been  issues  which  netted  the  investor  more 
than  this.  As  for  the  United  States  Government ,  t  he 
advance  in  the  rate  <»f  interest  on  its  bonds  from  2  to 
3%,  even  after  allowing  for  the  withholding  of  the 
"circulation  privilege,"  is  evidence  of  a  similar  ten- 
dency. 
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For  all  such  phenomena  there  must  be  some  general 
cause.  In  French  discussions  of  the  recent  decline  in 
rentes,  two  general  reasons  have  been  commonl}r 
assigned— first,  that  the  increased  cost  of  living  creates 
a  desire  for  a  higher  rate  on  securities  in  which  indi- 
viduals invest  their  savings,  and,  second,  that  such 
high  rate  is  nowadays  offered  on  equal  y  good  securi- 
ties. The  first  explanation  is,  in  our  judgment,  inad- 
missible. So  far  as  we  are  able  to  see,  investors  always 
-do  insist  on  the  highest  obtainable  interest  yield  com- 
patible with  the  kind  of  security  they  want,  and  they 
always  have  done  so.  The  second  explanation  is 
sufficient  as  far  as  it  goes;  but  it  begs  the  question,  for 
the  reason  that  governments  and  corporations  in  high 
credit  would  not  offer  the  higher  rate  on  new  bond 
issues  unless  they  had  to  do  so.  The  fact  that  the 
British  Government  is  paying  3%  on  its  Irish  land 
stock  as  against  2^%  on  consols;  that  the  United 
States  Government  pays  3%  on  its  new  Panama  bond 
issues,  instead  of  2%  as  heretofore,  and  that  New 
York  City  offers  a  rate  of  4.21%  on  its  borrowings,  in- 
stead of  the  3^%  of  a  few  years  ago — all  this  is  only 
another  way  of  saying  that  the  general  rate  of  interest 
yield  on  high-grade  bonds  has  risen,  a  fact  which  is 
equally  proved  by  the  decline  of  older  bonds  which 
still  bear  the  lower  rate. 

When  specific  explanations  for  this  rise  in  the  in- 
terest rate  of  such  securities  are  sought,  it  is  quite  as 
well  first  to  reject  the  arbitrary  dictum  that  the  price 
of  capital  must  go  up  because  gold  production  has  in- 
creased. Such  explanations  are  never  satisfactory 
unless  it  is  shown  at  the  same  time  why  the  assigned 
phenomena  should  operate  in  just  that  way.  A  more 
obvious  explanation  of  this  movement  of  high-grade 
bonds,  especially  government  issues,  lies  in  the  rapidly 
mounting  annual  budgets  of  the  governments.  This  is 
partly,  though  by  no  means  wholly,  explainable  by 
the  increased  cost  which  has  to  be  paid  for  running 
governments  as  for  running  other  business  enterprises. 
But,  quite  beyond  this,  the  government  undertakings 
of  the  day  are  such  as  of  themselves  immensely  in- 
crease the  demands  of  such  governments  on  the  money 
markets.  The  social  experiments  of  Great  Britain, 
and  its  fiscal  undertakings  in  the  matter  of  Irish  land- 
lords and  tenants;  the  enormously  increased  internal 
improvement  schemes  of  France;  the  prodigious  ex- 
penditure of  the  German  Empire  on  armaments,  up  to 
a  point  which  at  one  time  almost  suggested  a  strain  on 
public  credit,  and  in  our  own  case  the  outlay  to  build 
the  Panama  Canal,  are  mere  incidents  of  the  tendencies 
of  the  day. 

It  must  not  be  forgotten  that  buyers  of  such  securi- 
ties as  government  bonds  are  comprised  in  a  compara- 
tively narrow  circle.  When  governments  wish  to  raise 
more  money  than  the  usual  customers  for  their  bonds 
are  prepared  to  furnish,  they  must  bid  for  new  cus- 
tomers. But,  in  the  first  place,  people  who  have  not 
heretofore  been  used  to  investing  in  government  bonds 
will  expect  some  inducement  to  attract  them,  and 
that  inducement  must  ordinarily  be  either  a  lower 
price  or  a  higher  interest  yield.  Nor  is  this  all;  for 
when  one  government  undertakes  nowadays  to  ap- 
proach these  outside  customers,  it  finds  all  other 
governments  engaged  in  the  same  undertaking;  and, 
beyond  even  this,  business  corporations  themselves, 
engaged  in  the  process  of  expansion,  are  similarly 
seeking,  everywhere  in  the  world,  for  new  circles  of  in- 
vestors. This  happens  when  even  the  usual  groups 
of  individual  customers  for  such  loans  are  probably 
restricted  in  number  by  the  higher  cost  of  living  and 


their  consequent^  diminished  annual  surplus  for  in- 
vestment. This  tendency  has  notably  been  shown  of 
recent  years  by  the  savings  banks  of  this  and  other 
countries,  which  not  only  have  frequently  been  con- 
fronted by  a  smaller  annual  rate  of  increase  in  the  de- 
posits of  their  customers,  but  whose  surplus  available 
for  investment  is  restricted  through  the  depreciation  in 
market  value  of  bonds  in  which  previous  savings  de- 
posits have  been  invested. 

What  is  to  be  the  end  of  this  world-wide  tendency? 
It  is  difficult  to  say,  unless  a  change  is  to  come  here- 
after, either  in  the  general  upward  tendency  of  com- 
modity prices  or  in  the  extravagance  of  governments. 
Perhaps  the  most  striking  feature  of  our  time  is  the 
fact  that  extravagance  of  living,  on  the  part  of  both 
individuals  and  governments,  is  apparently  stimulated 
at  the  very  moment  when  need  of  economy  is  greatest. 
This  aspect  of  the  matter  is  certainly  not  helped  by  the 
constant  insistence  of  laborers  on  higher  and  higher 
wages — a  movement  which,  when  successful,  results 
necessarily  in  rising  prices  of  goods  again  even  for  the 
wage-earners  themselves,  and,  by  putting  up  the  cost 
of  living,  leads  to  new  demands  for  higher  wages. 
Looked  at  from  this  point  of  view,  the  process  seems 
merely  to  continue  the  revolutions  of  a  vicious  circle. 
From  another  point  of  view,  it  should  not  be  forgotten 
that  the  thrifty  and  conservative  investor  enjoys 
opportunities  for  acquiring  the  best  securities  to-day 
on  terms  which  would  hardly  have  been  dreamed  of 
ten  or  fifteen  years  ago. 


DETERMINED  TO  TRY  JUDICIAL  "RECALL" 
The  "recall"  seemed  at  first  something  too  monstrous 
to  be  taken  seriously  anywhere,  yet  this  is  shown  to 
be  an  error  of  over-confidence  by  the  unprecedented 
manner  in  which  the  thing  has  already  been  treated 
in  the  new  State  of  Arizona .  The  provision  for  the  recall 
of  judges  was  in  the  constitution  first  proposed  there, 
but  was  dropped  at  the  State  election,  held  in 
December  last,  because  of  the  positive  objection  of 
President  Taft  and  Congress  to  granting  admission  to 
any  commonwealth  that  began  by  adopting  such  an 
abomination.  It  was  held  that  while  the  people  of  a 
State  once  created  become  as  independent  as  in  any  of 
the  older  States,  Congress  has  a  right  to  judge  fitness 
for  Statehood  according  to  the  kind  of  political  founda- 
tion the  people  who  wish  to  come  in  propose  for  them- 
selves. The  United  States  therefore  refused  to  go 
on  record  as  indorsing  judicial  recall  by  admitting 
Arizona,  although  it  was  obvious  that  the  thing  could 
be  adopted  later,  if  it  persisted  in  its  hold  on  the  new 
State.  It  has  so  persisted,  for  the  Governor  urged  an 
amendment  to  that  effect  in  his  message  of  March  18 
to  the  first  State  Legislature,  and  the  resolution  propos- 
ing it  has  passed  both  branches,  the  vote  in  the  lower 
branch  being  unanimous  and  in  the  Senate  lacking  only 
two  votes  of  unanimity. 

Ratification  by  popular  vote  will  follow  in  course 
of  time,  for  people  who  accept  such  a  proposition  as 
this  cannot  be  cured  of  their  delusion  except  by  putting 
in  into  practice.  Most  men,  however  unlettered,  can 
see  that  to  quarrel  with  and  change  one's  lawyer  or 
physician  because  the  professional  opinion  is  not  agree- 
able to  hear  would  be  to  injure  the  legal  or  medical 
case  in  hand;  but  thousands  of  men  who  are  legal 
voters  fail  to  see  that  to  put  the  recall  over  a  judge's 
head,  like  the  sword  of  Damocles,  would  hopelessly 
impair  his  official  value.  Such  treatment  of  a  judge, 
regarded   merely   as   a   piece   of   expediency,   is  like 
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starving  the  horse  which  must  aid  in  earning  a  living 
or  cutting  into  the  rope  on  which  life  must  depend. 

On  the  other  hand,  if  a  judge  is  reasonably  believed 
to  wrongly  interpret  either  a  law  or  a  constitution, 
the  plain  remedy  is  to  reconstruct  law  or  constitution. 
If  a  judge  is  guilty  of  misconduct,  remedial  means 
exist.  A  member  of  the  Commerce  Court  now  stands 
accused  of  corruption,  and  he  seems  likely  to  be  im- 
peached and  tried,  in  accordance  with  that  highest 
Constitution  which  some  persons  are  now  condemning 
as  "old"  and  unequal  to  conditions  of  the  present. 
If  he  is  tried,  the  procedure  will  be  conducted  seri- 
ously and  fairly;  but  if  he  came  before  a  popular  vote 
it  is  very  nearly  certain  that  he  would  be  presumed 
guilty  and  be  made  victim  of  eagerness  to  try  on  the 
new  idea  and  show  how  well  it  works. 

Arizona  is  one  of  the  new  commonwealths  where 
the  people  have  been  accustomed  to  processes  of  which 
the  lariat  and  the  pistol  holster  are  examples;  justice 
in  the  early  stages  of  political  development  takes 
summary  forms,  impatient  of  orderly  movements, 
which  are  deemed  to  involve  uncertainty  and  delay, 
and  rough-hand  methods  become  habitual.  Before 
we  criticise  the  crudeness  of  these  raw  commonwealths 
we  should  note  how  this  same  virus  of  pseudo  democ- 
racy has  spread  through  the  oldest  States  and  is  dan- 
gerously influencing  this  campaign.  [A  bill  for  recall 
of  Federal  district  judges  was  actually  introduced  in 
the  lower  branch  of  Congress  some  six  weeks  ago.]  The 
idea  may  not  be  strictly  original  with  Mr.  Roosevelt, 
but  he  has  seized  it,  as  he  quickly  seizes  any  tool  he 
can  use.  He  has  shown  himself  barren  of  principles, 
of  convictions  and  even  of  settled  opinions;  but  this 
fits  his  present  purpose  to  seize  again  the  power  which 
he  frankly  says  he  voluntarily  dropped  in  1908.  He 
has  scant  patience  with  courts  and  constitutions,  for 
to  him  they  seem  needless,  and  they  sometimes  get 
in  the  path  of  his  capricious  will.  This  recall  doc- 
trine was  not  abhorrent  to  him,  and  he  saw  its  potency 
to  "fool  all  the  people  part  of  the  time,"  for  if  he  could 
fool  a  controlling  proportion  in  1912  that  would 
suffice.  To  the  great  mass  of  unthinking  persons, 
nothing  could  be  so  seductively  flattering  as  this.  It 
is  held  up  to  them,  with  shout  and  gesture,  as  the 
means  of  re-establishing  justice,  of  putting  down  the 
oppressions  of  wealth,  and  of  giving  the  common  man 
his  proper  share  of  power.  Its  very  monstrosity  has 
blinded  thinking  people  to  the  dangers  in  it. 


RAILROAD  GROSS  AND   NET  EARNINGS  FOR 

MARCH. 
As  expected,  our  March  compilation  of  the  gross 
earnings  of  United  States  railroads  makes  a  much  less 
favorable  comparison  than  did  the  February  compila- 
tion. The  present  year  being  a  leap  year,  February 
had  an  extra  day,  and  there  were  some  other  favoring 
conditions  in  that  month  which  were  not  repeated  in 
March.  As  a  matter  of  fact,  March  had  one  less  work- 
ing day  the  present  year  than  March  of  last  year,  inas- 
much as  there  were  five  Sundays  in  the  month  in  1912, 
against  only  four  Sundays  in  191 1 .  Some  of  the  roads, 
too,  suffered  severely  from  unfavorable  weather  con- 
ditions during  the  first  half  of  March.  Drawbacks 
as  to  the  weather  existed  also  in  February,  though  in 
most  cases  not  to  the  same  extent.  Press  dispatches 
from  Omaha,  March  14,  stated  that  not  less  than  50 
railroad  trains  were  snowbound  in  Nebraska,  Colorado 
and  Kansas  at  that  time,  and  that  there  seemed  small 
chance  of  the  blockade  being  raised  within  24  hours. 
The  dispatch  asserted  that  the  heaviest  snow  encoun- 


tered for  years  had  been  falling  since  noon  of  the  pre- 
vious day  all  over  the  West — that  the  Union  Pacific 
was  the  only  line  running  trains  westward,  that  trains 
on  both  the  Burlington  and  the  Rock  Island  lines  were 
stalled  (the  latter  being  blocked  at  Goodlands,  Kansas, 
for  100  miles) ,  and  that  the  Chicago  &  North  Western 
had  in  the  afternoon  given  up  all  attempts  to  operate 
and  that  not  a  wheel  was  turning  on  that  line  in  Ne- 
braska. 

In  the  case  of  the  gross,  the  March  showing  is  not 
unsatisfactory,  but  increased  expenses  left  practically 
no  gain  in  the  net.  In  February  we  had  $20,752,155 
improvement  in  gross  and  $8,275,149  improvement  in 
the  net.  For  March,  now,  we  have  $12,955,678  in- 
crease in  gross  but  only  $848,494  increase  in  net. 
Considering  the  loss  of  a  working  day  the  present  year, 
the  gain  of  $12,955,678  shown  in  the  gross  is  a  not  un- 
satisfactory exhibit,  but  undue  importance  should  not 
be  attached  to  it,  inasmuch  as  coal  mining  was  pushed 
to  the  utmost  in  practically  all  parts  of  the  country, 
owing  to  the  knowledge  that  a  suspension  of  work  at 
the  mines  was  likely  beginning  with  the  1st  of  April — 
just  as  has  happened. 


March  (511  roads)—                    1912.  1911. 

Milts  ol  road 238,218  234,692 

Gross  earnings $237,504 ,332  $224,608,654 

Operating  expenses. 168,525,345  158,418,161 


-Increase  or  Decrease — 


Amount. 
Inc.  3,526 

Inc.  $12,955,678 
Inc.    12,107,184 


% 

1.50 
5.77 

7.74 


Net   earnings $69,038,987       $68,190,493     Inc.        $848,494        1.24 

Another  fact  tending  to  diminish  the  significance  of 
the  present  year's  improvement  during  March  should 
not  be  lost  sight  of.  We  are  comparing  with  reduced 
earnings,  both  gross  and  net,  in  1911.  According  to 
our  own  compilations,  comprising  237,735  miles  of 
road,  there  was  a  loss  in  gross  earnings  then  of  $1 1 ,249,- 
133  and  a  loss  in  net  of  $9,154,625.  According  to  the 
figures  of  the  Inter-State  Commerce  Commission,  is- 
sued some  time  later  and  covering  244,081  miles,  the 
loss  in  gross  was  $11,264,790  and  the  loss  in  net  $9,- 
148,129.  This  makes  it  evident  that  the  improvement 
in  gross  the  present  year  is  hardly  more  than  a  recov- 
ery of  what  was  lost  last  year,  while  in  the  net  the  in- 
crease forms  only  a  small  fraction  of  the  decrease  sus- 
tained in  1911.  In  the  year  preceding  large  expendi- 
tures were  also  a  conspicuous  feature  of  the  returns. 
In  March  1910,  according  to  the  tabulations  of  the 
Inter-State  Commerce  Commission,  there  was  an  in- 
crease in  gross  of  no  less  than  $32,887,440  but  the  gain 
in  net  was  no  more  than  $8,664,106.  In  March  1909, 
of  course,  there  were  striking  gains  in  both  gross  and 
net— $22,190,078  in  the  former  and  $14,303,842  in  the 
latter;  but  these  gains  followed  largely  as  the  result 
of  the  large  losses  sustained  in  1908,  the  year  following 
the  1907  panic.  In  1908  the  Commission  had  not  yet 
begun  to  give  out  comparative  figures.  Our  own  com- 
pilations at  that  time  were  somewhat  incomplete, 
owing  to  the  circumstance  that  earnings  were  running 
so  poorly  that  a  number  of  big  companies  withheld 
their  figures,  as  they  did  not  care  to  disclose  the  mag- 
nitude of  their  losses.  On  an  aggregai  e  of  only  152,058 
miles  of  road,  our  statement  then  showed  a  decrease'  of 
$21,531,681  in  gross  and  of  $6,543,631  in  net.  We  esti- 
mated that  for  the  entire  railroad  mileage  of  the  coun- 
try the  falling  off  in  gross  for  the  month  must  have 
been  about  $34,000,000,  with  a  shrinkage  of  $10,000,- 
000  in  net. 

In  the  following  we  give  the  March  totals  back  to 
1896.  For  1911,  1910  and  1909  we  use  the  [nter-State 
Commerce  figures,  but  for  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year 
—a  portion  of  the  railroad  mileage  of  the  com  ieing 

always  unrepresented  in  the  totals,  owing  to  the  re- 
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fusal  of  some  of  the  roads  to  give  out  monthly  figures 
for  publication. 


Year. 


Gross  Earnings. 


Mardi . 
1896.. 
1897.. 
1898.. 

1900  .. 

1901  ... 

1902  .. 

1903  . . 

1904  .. 

1905  . . 
1906.. 
1907.. 
1908.. 
1909  . . 
1910.. 
1911  .- 
1912.. 


Year 
Given. 


S 

52.393, 
56,662, 

•'..-,.  'O I 
71,322 
81,946 

97,290 
106,208 

110,945 
120,507 
129,838 

141.580 
141.193 
205,700 
238,725 
227,564 
237,564 


Year       Inc.    (+)    o; 
Preceding.     Dec.  ( — ). 


093 

:;;s 
S50 
133 
098 
$26 
104 
702 
055 
724 
,708 
502 

SI    ! 

013 
,772 
915 
332 


$ 

51,220. 
55,792, 
57.313, 
66,789 
72.318 

SS.IISl 

92,943 
91,541 
110,657 
110,277 
116,861 
128,600 
162.725 
183,509 
205,838 
238,829 
224,608 


449 
864 
f."7 
833 
540 
673 
633 
.576 
629 
,421 


109 


,935 

332 
705 
,654 


+  1,172,644 
+  869,474 
+  8,607,153 
+  4,532,300 
+  9,627,558 
+  8,654,153 
+  4,346,471 

+  14,667,126 
+  287,426 

+  10,230,303 


,229  +  12,977,479 


+  12,980,393 


500—21,531,681 


+22,190,078 

+  32,887,440 

11.264,790 

+  12,955,678 


A-'f t  Earnings . 


Year 

Given. 


16,004,390 

17,992,125 

21,833,910 

23,576,797 

26,782,183 

32,780.439 

31.299,387 

33,406,751 

30,628,79 

36,878,22 

40.349,748 

40, 967. 927 

39,328,523 

69,613,713 

78,322,811 

69,209,35 

69,038,987 


Year        Inc.    (  +  )    or 
Preceding.     Dec.   ( — ) 


S 
16,051, 
16,567 
18,045, 
21.872, 
23,895 
28,903 
30,736 
28,846 
:!1.2'H 
31,654 
35,312 
40,904 
45,872 
55,309 
69,658 
78.357 
68,190 


22!) 
339 
S66 
713 
780 
196 
551 
DOS 
160 
402 
,906 
113 
154 
S71 
705 


— 46,839 
+  1,424,786 
+  3,788,044 
+  1,704.084 
+  2,886.403 
+  3.877,243 
+  562,836 
+  4,559,843 
—3,662,303 
+  5,223,825 
+  5,036,842 
+  63,814 
—6,543,631 
+  14,303.842 
+  8.664.106 
486   —9,148,129 
493        +848,494 


JA'*.- Includes  lor  March  141  roads  In  1896,  127  In  1897,  137  in  1898,  123  in 
1899,  126  in  1900,  123  in  1901,  126  in  1902,  107  in  1903,  101  in  1904,  101  in  1905, 
96  in  1906,  94  in  1907;  in  1908  the  returns  were  based  on  152,058  miles  of  road;  in 
1909.  233,702;  In  1910,  239,691;  in  1911,  244,081:  in  1912.  238,218.  Neither  the 
Mexican  roads  nor  the  coal-mining  operations  of  the  anthracite  coal  roads  are  in- 
cluded in  any  of  these  totals. 

When  we  come  to  the  returns  of  the  separate  roads, 
it  is  found  that  nearly  all  those  in  the  eastern  half  of 
the  country  make  favorable  returns  of  both  gross  and 
net,  while  most  of  those  in  the  western  half  of  the  coun- 
try have  suffered  losses,  particularly  in  net.  The 
Pennsylvania  Railroad,  on  the  lines  directly  operated 
both  east  and  west  of  Pittsburgh,  has  added  $3,002,691 
to  gross  and  $285,099  to  net.  The  same  lines  in  March 
last  year  reported  $1,882,903  decrease  in  gross  and 
$587,953  decrease  in  net.  The  Baltimore  &  Ohio  the 
present  year  adds  $1,188,383  to  gross  and  $322,273  to 
net;  the  New  Haven  $556,580  to  gross  and  $427,453  to 
net;  the  Reading  $733,303  to  gross  and  $501 ,041  to  net, 
and  the  Chesapeake  &  Ohio  $497,338  to  gross  and 
8290,561  to  net.  The  New  York  Central  now  reports 
$692,877  increase  in  gross  and  $263,145  increase  in 
net.  This  is  for  the  Central  proper.  Including  the 
various  auxiliary  and  controlled  roads,  the  whole  going 
to  form  the  New  York  Central  system,  the  result  is  a 
gain  of  $2,488,653  in  gross  and  of  $1,742,758  in  net. 
Last  year  the  result  for  the  New  York  Central  system 
was  a  loss  of  $1,011,261  in  gross  and  of  $553,441  in  net. 

In  contradistinction  with  the  favorable  results  on 
the  Eastern  lines,  the  Western  lines,  as  already  indi- 
cated, report  diminished  earnings,  either  in  gross  or 
net,  and  mostly  in  both  combined.  Thus  the  Atchi- 
son falls  $234,300  behind  in  gross  and  $197,752  in  net, 
the  Rock  Island  $438,238  in  gross  and  $346,129  in  net; 
the  Union  Pacific  $340,485  in  gross  and  $487,566  in 
net;  the  Southern  Pacific  $260,960  in  gross  and  $214,- 
129  in  net,  and  the  Chicago  &  North  Western  $39,054 
in  gross  and  $281,201  in  net.  The  Burlington  & 
Quincy  reports  $348,017  gain  in  gross  but  $295,885  loss 
in  net.  On  the  other  hand,  the  Great  Northern  makes 
decided  improvement  in  both  gross  and  net — $417,209 
in  the  former  and  $364,783  in  the  latter.  The  North- 
ern Pacific,  we  may  say,  reports  only  small  changes — 
$30,825  decrease  in  gross  and  $29,839  increase  in  net. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $100,000,  whether  in- 
creases or  decreases,  both  in  the  gross  and  in  the  net. 

EARNINGS    IN 


PRINCIPAL   CHANGES   IN    GROSS 
Iyictcclsbs 
Pennsylvania ?/$3,002 ,691 


Baltinorc  &  Ohio. 
Philadelphia  &  Reading . 
N  Y  Cent  &  Hudson  Riv 
Lake  Shore  &  Mich  Sou. 
Mtnneap  St  Paul  &  S  S  M 
N  Y  New  Haven  &  Hartf 

Chesapeake  &  Ohio 

Great   Northern 

Central  of  New  Jersey 

Norfolk  &  Western 

Chicago  Burl  &  Quincy.. 

Lehigh  Valley 

Elgin  Joliet  &  Eastern. . 

Michigan  Central 

Cln  N  O  &  Tex  Pacific. . 

Chicago  &  Eastern  III 

Southern  _.  

Pittsburgh  &  Lake  Erie. 

Chlcago   &  Alton 

Wheeling  &  Lake  Erie.. 

Clev  Cin  Chic  &  St  L 



Hocking   Valley 


1,188,383 
733,303 

0692,877 
623,614 
569,589 
556,580 
497,338 
417,209 
407,604' 
385,387  1 
348,017 
318,930 
317,175 
309,251 
233.688 
232,186 
195,148 
193.775 
182,433 
179,060 
165,151 
159,236 
158,956 


Boston  &  Maine 

Buffalo  Roch  &  Pittsb 

Texas  &  Pacific 

Delaware  Lack  &  West 
Toledo  &  Ohio  Central 
Virginian 


MARCH. 

Increases 
8147,981 
128,198 
127,310 
124,261 
113,308 
110,800 


Representing  30  roads 

in  our  compilation.  .$12,819,419 

Decreases . 

Rock  Island $438,238 

Union  Pacific 340,485 

Southern    Pacific C260.960 

Atch  Topeka  &  San  Fe_.  234,300 

Missouri  Kan  &  Texas..  211,467 

St  Louis  &  San  Fran 203,254 

Wabash 171.361 

Minneapolis  &  St  Louis _.  124,698 

Florida  &  East  Coast. _.  120,132 

Kansas  City  Southern 105,622 

Representing  10  roads 

in  our  compilation..   $2,210,517 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 


roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  Sytsem,  the  result  is  a  gain  of  $2,488,653. 

c  These  figures  are  furnished  by  the  company. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $1,527,757  Increase  and  the  Western 
lines  $1,474,934.  For  all  lines  owned,  leased,  operated  and  controlled  the 
result  for  the  month  is  a  gain  of  $3,287,939. 

PRINCIPAL    CHANGES    IN    NET    EARN  NGS    IN   MARCH. 


Lake  Shore  &  Mich  Sou. 
Philadelphia  &  Reading.  _ 
Minneap  St  Paul  &  S  S  M  _ 
N  Y  New  Haven  &  Hart. 

Michigan  Central 

Great  Northern 

Baltimore  &  Ohio 

Chesapeake  &  Ohio.. 

Pennsylvania    

Central  of  New  Jersey 

N  Y  Cent  &  Hudson  Riv. 
Cin  N  O  &  Texas  Pacific. . 

Elgin  Joliet  &  Eastern 

Hocking   Valley 

Clev  Cin  Chic  &  St  Louis. 
Duluth  Missabe  &  North. 

Boston  &  Maine 

Wheeling  &  Lake  Erie 


Increases. 

$621,748 
501,041 
452,545 
427,453 
370,022 
364,783 
322,273 
290,561 

Z/285,099 
265,657 

0263,145 
194,034 
166,890 
157,291 
141,523 
134,743 
103,324 
102,592 


Representing    1 8    roads 

in  our  compilation $5,164,724 

Decreases. 

Union  Pacific $487,566 

Rock  Island 346,129 


Dbctcqsbs 

Chicago  Milw  &  St  Paul..  $330,748* 

Chicago  Burl  &  Quincy..  295,88  5 

Chcago   &  North  Western  281,2  01 

Atlantic  Coast  Line 277 ,929 

Illinois  Central 276,394 

St  Louis  &  San  Fran 251,361 

Southern    Pacific C214.129 

Louisville   &  Nashville 209,289 

Missouri  Kan  &  Texas 199,345 

Atch  Topeka  &  Santa  Fe_  197,752 

Seaboard  Air  Line 188,769 

Erie    179,178 

Chicago  St  P  Minn  &  O..  169,667 

Wabash 155,199 

Florida  East  Coast 151,240 

Minn  &  St  Louis 133,358 

Kansas  City  Southern 129,887 

Missouri  Pacific 126,861 

Chicago  Milw  &  Puget  Sd.  111,657 

Pere  Marquette 111,408 

Delaware  &  Hudson 110,674 

Chicago  Great  Western. _.  102,795 

Representing    24    roads 

in  our  compilation $5,038,421 


a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c.,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $1,742,758. 

c  These  figures  are  furnished  by  the  company. 

1/  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $70,728  increase  and  the  Western 
lines  $214,371  increase.  For  all  lines  owned,  leased,  operated  and  con- 
trolled, the  result  is  a  gain  of  $321,141. 

Arranging  the  roads  in  groups  in  our  usual  form,  the 
same  general  results  are  disclosed — the  Eastern  roads 
have  done  well,  while  Western  and  Southern  roads 
record  either  diminished  gross  or  diminished  net,  or 
both  combined.     Our  summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


Section  or  Group — 


March — 

Group  1  (18  roads)  New  England 

Group  2  (103  roads)  East  &  Middle. . 
Group  3  (72  roads)  Middle  Western. . 
Groups  4  &  5  (89  roads)  Southern..  _ 
Groups  6  &  7  (84  roads)  Northwest. . 
Groups  8  &  9  (104  roads)  Southwest. 
Group  10  (41  roads)  Pacific  Coast 


1912. 

m 

11,433,318 
61,210,026 
33.857,403 
33,143,179 
50.090,043 
35,651,956 
12,178.407 


-Gross    Earnings 

1911.        I>ic.(  +  )or  Dec.(— ). 


10,575,739 
55,133,078 
30,278,130 
31.770,975 
48,120,483 
36,501.283 
12,228.966 


S 

+  857,579 
+  6,076,948 
+  3,579,273 
+  1,372,204 
+  1,969,560 
—849,327 
—50,559 


% 
8.11 
11.02 
1 1 .82 
i  32 
4.09 
2.33 
0.41 


Total  (511  roads). 237,564,332  224,608,654   +12,955,678     5.77 


-Mileage- 


— Net   Earnings 

1911.      Inc.(+)orDec. 

S  8 

2,458,779       +555,249 

16,830,755   +1,520,427 

7,637,737    +1,553,084 


1912.  1911.           1912. 
$ 

Group  No.  1 9,639  9,595  3,014,028 

Group  No.  2 _.   26,828  26,608  18,351,182 

Group  No.  3          25,694  25,145  9,190,821 

Groups  Nos.  4  and  5...  39,722  39.273  10,125,204   10.708,212      —583.008 

Groups  Nos.  6  and  7...   65,847  65.265  15,256.365  16,085,973      —829,608 

Groups  Nos.  8  and  9...   55,589  54.415  8,420,881     9,998,971—1,578.090 

Group  No.   10. ._ 11,899  14,391  4,680.506     4.470,066       +210,440 

Total .238,218  234,692  69,038.987  68,190,493       +848.494     1.24 


(— ). 

95 

22.58 
9.03 

20.33 
5.44 
.3.16 

15.80 
4.71 


NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  we3t 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  ail  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and  east 
of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota  and 
Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 
Nebraska,  together  witli  Colorado  north  of  a  line  parallel  to  the  State  line  passing 
through  Denver. 

Groups  VIII.  and  IX.  combined  include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory;  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New  Mex- 
ico north  of  a  line  running  from  the  northwest  corner  of  the  State  through  Santa  Fe 
and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington.  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  38 
shares,  of  which  29  shares  were  sold  at  the  Stock  Exchange 
and  the  remainder  at  auction.  The  only  sale  of  trust  com- 
pany stock  was  of  10  shares  of  stock  of  the  Broadway  Trust 
Co.  which  were  sold  at  auction  at  180^-183 — -an  advance  of 
83^-11  points  over  the  price  paid  at  the  last  previous  sale. 
Shares.  BANKS — New  York. —       Low.     High.   Close.    Last  previous  sale. 

1  Citizens'  Central  Nat.  Bank..   178  H 
*29  Commerce,  National  Bank  of.  200 

8  Reserve  Bank,    National 92 

TRUST  COMPANY — New  York. 
10  Br  adway  Trust   Ci 180  K> 


178  Y>   178  H  Apr. 

1912 — 

179 

200   200   May 

1911  — 

200 

92    92   Jan. 

1912 — 

88 

183 


183 


Apr.   1912—  172 


*  Sold  at  the  Stock  Exchange. 

—The  right  of  the  committee  delegated  to  inquire  into 
monetary  conditions  to  call  upon  the  banks  to  supply  it  with 
information  covering  all  phases  of  their  business  and  their 
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relations  with  other  institutions  is  denied  (so  far  as  the 
national  banks  are  concerned)  by  Richard  B.  Olney,  counsel 
for  the  Boston  Clearing-House  interests  and  Secretary  of 
State  under  the  late  President  Cleveland.  A  statement, 
based  on  Mr.  Olney's  opinion,  has  been  sent  out  by  the 
Boston  Clearing-House  Committee  to  every  member  of  the 
Association,  informing  them  of  Mr.  Olney's  conclusions;  the 
committee,  however,  refrains  from  advising  the  banks  as  to 
the  course  to  be  followed  by  them,  leaving  the  final  decision 
with  each  individual  institution.     The  statement  is  as  follows: 

The  Clearing-House  Committee  Is  advised  by  counsel  that  under  the  laws 
of  the  United  States  governing  national  banking  associations  the  committee 
of  the  House  of  Representatives  on  Banking  and  Currency  has  no  right  to 
demand  of  the  national  banks  the  information  asked  for  by  the  committee. 

Counsel  also  doubts  if  the  banks  are  at  liberty  to  furnish  Information 
making  public  the  private  affairs  and  business  of  their  customers  to  this 
committee,  especially  as  the  facts  and  data  desired  are  all  to  be  had  from 
the  Comptroller  of  the  Currency,  the  officer  to  whom  Congress  has  by 
statute  given  the  right  to  obtain  them. 

The  committee  does  not  feel,  however,  that  it  can  or  should  dictate  to 
the  banks  their  policy  in  this  case,  and  the  final  decision  of  what  to  do  must 
rest  with  the  individual  banks. 

The  first  witness  to  appear  before  the  sub-committee 
of  the  Banking  and  Currency  Committee  in  its  investigation 
of  the  so-called  "money  trust"  was  Hermann  Sielcken  of 
the  firm  of  Crossman  &  Sielcken,  coffee  importers  of  New 
York,  who  was  heard  by  the  committee  this  week.  It  is 
announced  by  Chairman  Pujo  that  Mr.  Sielcken  preferred  to 
assist  the  committee  by  giving  his  testimony  now  rather  than 
to  wait  until  later  and  thus  shorten  a  contemplated  trip 
abroad.  The  inquiry,  in  so  far  as  he  is  concerned,  relates 
to  his  participation  with  the  American  members  of  the  inter- 
national committee  of  seven  which  undertook  to  float  a 
$75,000,000  bond  issue  of  the  State  of  Sao  Paulo,  put  out  to 
assist  the  Brazilian  Government  in  a  valorization  project, 
whereby,  it  is  asserted,  it  sought  control  of  the  coffee  market. 
Part  of  the  issue  was  handled  by  three  New  York  institu- 
tions— J.  P.  Morgan  &  Co.,  the  National  City  Bank  and  the 
First  National  Bank. 

— The  Lever  anti-option  bill,  which  would  make  it  unlaw- 
ful to  send  an  inter-State  message  offering  to  enter  into  a 
contract  for  the  purchase  or  sale  for  future  delivery  of  corn, 
wheat  and  oats,  without  intending  the  actual  delivery  of 
the  grain,  was  favorably  reported  to  the  House  of  Repre- 
sentatives on  the  9th  inst.  by  the  Committee  on  Agriculture. 
The  bill  is  identical  with  the  Beall  bill,  which  has  been  ordered 
favorably  reported  by  the  House  Committee,  except  that  the 
latter  is  directed  against  dealings  in  cotton  "futures." 

The  Senate  Committee  on  Agriculture  ordered  a  favorable 
report  on  the  14th  inst.  on  the  bill  introduced  by  Senator 
Smith  regulating  trading  in  cotton  futures.  This  bill  pro- 
vides that  each  grade  of  cotton  contracted  for  must  be  speci- 
fied in  the  contract;  under  its  terms  sellers  of  contracts  for 
future  delivery  would  have  the  option  of  delivering  one 
grade  above  or  one  grade  below  the  grade  contracted  for, 
the  difference  in  price  to  be  the  actual  commercial  differ- 
ence obtained  on  the  day  previous  to  the  contract  settlement. 
The  bill  is  said  to  specifically  exempt  from  its  operation  sales 
made  by  types  of  cotton.  The  Act  is  restricted  to  inter- 
State  commerce,  and  wTould  penalize  inter-State  communi- 
cation by  mail,  telegraph  and  express  regarding  information 
relating  to  illegal  future  deliveries.  Further  reference  to  the 
bill  will  be  found  in  our  article  on  "The  Financial  Situation" 
on  a  previous  page. 

— The  Clapp  bill-of-lading  measure,  establishing  a  rule  of 
evidence  as  to  greater  liability  of  railroads  on  bills  of  lading, 
was  favorably  reported  to  the  Senate  on  the  10th  inst.  by  the 
Inter-State  Commerce  Committee.  According  to  the 
April  "Journal"  of  the  American  Bankers'  Association,  the 
Clapp  bill  is  the  bill  originally  drafted  on  behalf  of  the  Asso- 
ciation, and  covers  the  points  most  vital  to  the  security  of 
a  banker  or  a  consignee  advancing  value  upon  a  draft 
secured  by  a  bill  of  lading.  The  "Journal"  is  authority  for 
the  statement  that  these  points  are  in  brief:  (1)  liability 
of  carrier  on  bill  of  lading  signed  by  agent  without  receipt  of 
goods;  (2)  liability  of  carrier  on  order  bill  of  lading  where 
goods  are  delivered  and  bill  left  outstanding;  (3)  making  bill 
of  lading,  altered  without  authority  of  carrier,  cnforcible 
according  to  its  original  tenor.  The  bill  is  known  in  the 
House  as  the  Stevens  bill;  this  latter  passed  in  that  branch  of 
Congress  in  June  1910  and  was  reintroduced  in  the  62d  Con- 
gress. Another  bill  now  in  the  hands  of  the  Senate  Com- 
mittee on  Inter-State  Commerce  affecting  bills  of  lading 
was  introduced  by  Senator  Pomerene.  It  is  a  copy  of  the 
uniform  bills-of -lading  Act  approved  by  the  Commissioners  on 
Uniform  State  Laws  for  State  enactment,  and  is  now  the  law 
in  nine  States;  it  is  in  reality  an  entire  code  of  law  of  bills  of 
lading,  covering,  in  addition  to  the  matters  provided  in  the 


Clapp-Stevens  bill,  a  variety  of  topics  relating  to  the  issue, 
negotiation  and  redemption  of  bills  of  lading. 

— An  adverse  report  on  the  bill  imposing  an  excise  tax 
of  1%  on  net  incomes  of  persons,  firms  and  co-partnerships, 
was  ordered  yesterday  by  the  Senate  Finance  Committee. 
The  bill  was  passed  by  the  House  on  March  19.  It  is  in- 
tended to  make  up  the  loss  in  customs  receipts  which  would 
result  from  the  removal  of  the  duty  on  sugar,  as  proposed  in 
the  bill  passed  on  Mch.  15  by  the  House.  The  Lodge  substi- 
tute for  the  House  free  sugar  bill,  which  would  eliminate  the 
Dutch  standard  and  differential  from  the  tariff  and  would 
otherwise  leave  the  duties  practically  as  at  present,  has  been 
ordered  to  be  favorably  reported  by  the  Senate  Finance  Com- 
mittee. 

— The  Clayton  Anti-injunction  Bill,  which  would  radically 
amend  the  law  with  respect  to  the  issuance  of  restraining 
orders  in  labor  disputes,  passed  the  House  of  Representatives 
on  the  14th  inst.  by  a  vote  of  244  to  31.  The  Democrats 
voted  solidly  for  the  passage  of  the  bill,  the  31  votes  against 
it  being  cast  by  Republicans.  Consideration  of  the  bill  in 
the  House  was  had  under  a  special  rule,  which  limited  the 
debate  and  provided  that  only  a  substitute  or  a  motion  to  re- 
commit might  be  offered.  An  opposition  measure,  intended 
to  modify  the  sweeping  terms  of  the  Clayton  Bill,  was  pre- 
sented by  Representative  Sterling,  but  this  was  defeated  by 
a  vote  of  219  to  48.  The  Clayton  Bill  provides  that  no  in- 
junction, whether  interlocutory  or  permanent,  shall  be  is- 
sued without  previous  notice  and  an  opportunity  to  be  heard 
being  accorded  to  the  parties  to  be  enjoined.  The  issuance 
of  temporary  restraining  orders  limited  to  a  period  of  seven 
days,  but  renewable  for  a  like  period,  is  permitted  without 
previous  notice  being  given,  but  these  are  only  to  apply  in 
cases  where  the  complainant  shows  that  he  will  suffer  irrep- 
arable injury  unless  the  order  is  issued.  Some  of  the  other 
provisions  of  the  bill  are  outlined  in  the  New  York  "Sun" 
as  follows: 

The  bill  also  provides  that  no  restraining  order  or  interlocutory  injunction 
shall  issue  except  upon  the  giving  of  security  by  the  applicant  in  such  sum 
as  the  court  or  judge  shall  deem  proper,  conditioned  on  the  payment  of  such 
costs  and  damages  as  may  be  incurred  or  suffered  by  any  party  who  may 
have  been  wrongfully  enjoined.  The  order  of  every  injunction  shall  set 
forth  the  reasons  for  its  issuance, shall  be  specific  in  terms,  and  shall  describe 
in  reasonable  detail  the  act  or  acts  sought  to  be  restrained. 

No  injunction  shall  be  granted  by  any  court  in  any  case  between  an  em- 
ployer and  employee  involving  or  growing  out  of  a  dispute  concerning  terms 
or  condition  of  employment  unless  necessary  to  prevent  irreparable  injury 
to  property  or  to  a  property  right  for  which  injury  there  is  no  adequate 
remedy  at  law.  Such  property  or  right  shall  be  described  with  partiou 
larity  in  the  application. 

The  bill  provides  further  that  no  restraining  order  or  injunction  shall  pro 
hibit  any  person  or  persons  from  terminating  any  relation  of  employment 
or  "from  ceasing  to  perform  any  work  or  labor  or  from  recommending,  ad- 
vising or  persuading  others  by  peaceful  means  so  to  do." 

This  section  of  the  bill  provides,  moreover,  that  no  restraining  order 
shall  prohibit  any  person  or  persons  "from  attending  at  or  near  a  house  or 
place  where  any  person  resides  or  works  or  carries  on  business  for  the  pur- 
pose of  peacefully  obtaining  and  communicating  information  or  peacefully 
persuading  any  person  to  work  or  to  abstain  from  working." 

It  also  prohibits  the  issuance  of  an  injunction  to  prevent  any  person  or 
persons  "from  ceasing  to  patronize  or  to  employ  any  party  to  such  a  dispute 
or  from  recommending,  advising  or  persuading  others  by  peaceful  means 
to  do  so,  or  from  paying  or  withholding  from  any  person  engaged  in  any 
dispute,  strike  benefits  or  other  things  of  value." 

No  injunction  shall  be  issued  to  prevent  persons  from  peaceably  assem- 
bling at  any  place  in  a  lawful  manner  and  for  lawful  purposes. 

— The  Naval  Appropriation  bill,  which  fails  to  carry  the 
usual  provision  for  two  new  battleships,  was  reported  to  the 
House  of  Representatives  on  the  15th  by  the  House  Naval 
Committee.  It  calls  for  a  total  appropriation  of  $118,819,837 
— $7,658,500  less  than  last  year's  bill.  The  bill  proposes  the 
establishment  of  a  wireless  system  around  the  world,  with 
stations  on  the  Pacific  Coast,  in  the  Canal  Zone,  Hawaii, 
Samoa,  Guam  and  the  Philippines,  $1,000,000  to  be  appro- 
priated for  the  purpose,  of  which  $400,000  would  be  available 
the  coming  year. 

— The  service  pension  bill,  as  agreed  to  in  conference  and 
accepted  by  the  Senate  and  House  of  Representatives,  was 
signed  by  President  Taft  on  the  11th  inst.  The  conference 
report  on  the  bill  was  approved  by  the  Senate  on  the  7th  inst. 
and  was  adopted  by  the  House  on  the  10th  inst.  by  a  vote  of 
175  to  57.  At  the  time  of  its  acceptance  by  the  Senate,  it 
had  been  reported  that  it  had  already  been  agreed  to  by  the 
House,  and  we  accordingly  announced  last  week  its  adoption 
by  both  branches.  The  action  by  the  House,  however,  was 
not  taken  until  the  10th  inst.  The  pension  rates  under  the 
newly  enacted  law  range  from  $13  to  $30  per  month,  accord- 
ing to  the  age  and  length  of  service  of  the  pensioner.'  During 
the  consideration  of  the  conference  report  by  the  House  on 
the  10th,  the  following  table,  showing  the  increases  under  the 
bill  and  the  number  of  soldiers  benefited,  was  submitted  by 
Representative  Adair: 
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Xo.  Present  Proposed  Total 

of  Rate  Hate  Increase 

Pen-  per  per  Annual  per 

Age.     Length  of  Service.       sioners.  Month.  Month.  Increase.  Annum. 

62      90  days 9,573  $12  00  $13  00  $12  00  $114,876 

62        6  months 23,135  12  00  13  50  18  00  416,430 

62        1  year    15,043  12  00  14  00  24  00  361,032 

62        1H  years 12.764  12  00  14  50  30  00  382,920 

62        2  years 7,294  12  00  15  00  36  00  262,584 

62        2'.,  years 17,892  12  00  15  50  42  00  751,464 

62        3  years  and  over 27,921  12  00  16  00  48  00  1,340,208 

66     90  days 10,819  12  00  15  00  36  00  389,484 

66        6  months 26.146  12  00  15  50  42  00  1,098,132 

66        1  year    17,002  12  00  16  00  48  00  816,096 

66        1H  years..    14,426  12  00  16  50  54  00  779,004 

66        2  years 8,243  12  00  17  00  60  00  494,580 

66        2  Yi  years 20,222  12  00  18  00  72  00  1,455,984 

66       3  years  and  over 31,556  12  00  19  00  84  00  2,650,704 

70      90  days 9,271  15  00  18  00  36  00  333,756 

70  6  months.              ...  22,405  15  00  19  00  48  00  1,075,440 

70        1  year    ...  14,569  15  00  20  00  60  00  874,140 

70        1  y.  years 12,361  15  00  2150  78  00  964.168 

70        2  years 7,064  15  00  23  00  96  00  678,144 

70        2  H  years 17,328  15  00  24  00  108  00  1,871,424 

70        3  years  and  over 27,041  15  00  25  00  120  00  3,244,920 

75      90  days 5,804  20  00  2100  12  00  69,648 

75        6  months 14,027  20  00  22  50  30  00  420,810 

75        1  year    9,121  20  00  24  00  48  00  437,808 

75        1  H  years 7,339  20  00  27  00  84  00  642,876 

75       2  years 4,422  20  00  30  00  120  00  530,640 

75       2  Vi  years 10.848  20  00  30  00  120  00  1,301,760 

75        3  years  and  over 16.929  20  00  30  00  120  00  2,031,480 

Total 420,965  $25,797,502 

The  above  rates  apply  to  veterans  of  the  Civil  War. 

— In  a  special  message  sent  to  Congress  on  the  10th  inst., 
President  Taft  asks  for  legislation  authorizing  him  to  appoint 
a  commission  to  investigate  the  patent  laws  and  report  what 
changes  are  necessary  to  make  them  fit  modern  conditions. 
It  is  pointed  out  that  the  laws  governing  patents  have  re- 
mained practically  unchanged  since  1870,  and  several  rea- 
sons are  advanced  by  the  President  for  the  need  of  their 
revision.  Reference  is  made  by  him  to  the  recent  "patent 
monopoly"  decision  of  the  Supreme  Court,  which  com- 
pelled users  of  a  certain  machine  to  buy  from  the  company 
which  sold  the  machine  a  certain  kind  of  ink  to  be  used 
with  it,  and  five  other  reasons  are  set  out  by  him  as  indicating 
the  need  for  amending  the  laws.  He  referred,  furthermore, 
to  the  patent  laws  of  other  nations,  and  took  occasion  to  state: 
It  is  worthy  of  careful  consideration,  whether  or  not  legislation  on  some 
such  lines  should  be  enacted, to  prevent  our  patent  laws  from  being  made  the 
basis  of  unjust  monopoly,  extending  beyond  the  legitimate  protection  to 
inventors  required  to  promote  science  and  the  useful_arts,  or  the  means  of 
stifling  improvement  and  the  progress  of  the  arts. 

He  also  urged_  that  procedure  under  the  patent  laws  be  sim- 
plified, and  that  the  burden  of  proving  the  invalidity  of  a 
patent  be  placed  upon  him  who  would  infringe  upon  it.  In 
conclusion  he  said: 

Great  care  should  be  taken  in  any  revision  not  unduly  to  interfere  with 
vested  interests  which  have  been  properly  created  under  the  existing  laws, 
or  to  impair  the  efficiency  of  a  system  from  which  so  much  benefit  has  been 
derived  by  the  country. 

While  there  is  at  present  before  the  House  Committee  on 
Patents  a  bill  intended  to  curtail  the  monopolistic  features  of 
the  patent  laws,  the  President's  message  is  indicative  of  his 
desire  that  there  be  a  full  study  of  the  matter  before  the  en- 
actment of  any  remedial  measures. 

— On  the  10th  inst.  the  House  Committee  on  Labor  favor- 
ably reported  the  Hughes-Borah  bill  authorizing  the  appoint- 
ment of  a  commission  to  inquire  into  the  subject  of  industrial 
relations.  The  commission  would  consist  of  nine  members, 
to  be  named  by  the  President,  not  less  than  two  to  be  em- 
ployers of  labor  and  two  representatives  of  organized  labor. 
Its  creation  was  advocated  in  a  message  sent  to  Congress  by 
the  President  in  February. 

—A  protest  against  the  pending  immigration  bill  was 
voiced  at  a  mass  meeting  held  at  Cooper  Union  on  the  6th 
inst.  Speeches  denouncing  the  proposed  legislation  were' 
made  by  Oscar  S.  Straus,  Edward  Lauterbach,  George  Gor- 
don Battle,  William  J.  Schieffelin,  ex-Congressman  William 
S.  Bennet;  Representatives  Henry  S.  Goldfogle  and  William 
Sulzer;  Theodore  Sutro,  Rabbi  Stephen  S.  Wise  and  Rev. 
Dr.  Percy  Stickney  Grant.  The  meeting  resulted  in  the 
adoption  of  resolutions  addressed  to  President  Taft,  the 
Secretary  of  Commerce  and  Labor  and  the  Representatives 
and  Senators  in  Congress  urging  their  support  in  defeating 
the  bill.  We  take  from  the  New  York  "Evening  Post"  the 
following  criticisms  made  by  Mr.  Lauterbach  with  respect 
to  the  proposed  legislation: 

There  are  at  least  several  sections  of  this  bill  which  are  dangerous  and 
obnoxious.  The  most  sensational,  from  a  purely  sentimental  point  of 
view,  perhaps,  is  that  known  as  the  Root  amendment,  which  provides  that 
any  alien  who  "conspires  with  others  for  the  violent  overthrow  of  a  foreign 
government"  shall  be  liable  to  deportation.  This  is  so  obviously  danger- 
ous, so  plainly  a  menace  to  the  cardinal  precepts  of  the  Constitution  and 
the  principles  of  the  Republic,  that  I  do  not  think  it  can  possibly  remain  in 
the  bill,  even  if  the  bill  is  passed. 


I  do  not  think  I  need  to  expatiate  upon  this  particular  point.  Any  one 
must  be  able  to  see  that  it  is  simply  a  concession  to  the  Russian  bureaucracy 
to  permit  of  the  capture  of  all  political  suspects  and  refugees  who  seek 
sanctuary  on  these  shores.  It  is  in  direct  violation  of  the  tradition  which 
has  always  been  the  pride  of  America  and  Great  Britain  that,  so  long  as  a 
man  is  law-abiding,  it  matters  not  to  us  what  his  political  preferences 
may  be. 

As  serious,  if  not  more  so,  is  the  provision  dealing  with  a  projected  illit- 
eracy test.  I  should  regard  this  as  more  dangerous  than  the  section  I  re- 
ferred to  before,  because  it  is  not  so  radical  in  its  appearance  and  because 
it  would  be  far  more  wholesale  in  its  effects.  This  section  provides  for  the 
exclusion  of  all  aliens  over  sixteen  years  of  age  who  cannot  read  and  write 
the  English  or  their  own  language;  but  it  permits  an  alien  who  can  qualify 
for  this  test  to  bring  in  his  wife,  his  children  under  eighteen  years  of  age, 
his  parents  or  grandparents  over  fifty,  whether  they  can  read  or  write  o 
not.  The  test,  it  is  stipulated,  shall  be  made  with  twenty-five  words  o 
the  Constitution  selected  at  random  by  the  immigration  inspector. 

Now,  it  is  urged  by  the  supporters  of  this  bill  that  we  do  not  want  illit- 
erate immigrants,  and  upon  this  theory  they  base  their  legislation.  But  I 
disagree  with  them.  I  would  not  seem  to  discriminate  against  educated 
immigrants.  Far  from  it.  We  shall  always  have  room  for  them.  Butwe 
shall  also  always  have  room  for  the  muscle  and  brawn  of  the  illiterate.  We 
need  them  for  our  great  engineering  and  building  works,  for  all  the  un- 
skilled labor  in  daily  use  in  all  parts  of  this  country.  It  would  be  folly  to 
exclude  a  man  or  woman  because  he  orshe  could  not  read  or  write.  As  a 
matter  of  fact,  experience  has  shown  that  these  people  have  been  de- 
prived of  knowledge  through  no  fault  of  their  own,  but  through  the  de- 
linquency of  then-  home  governments. 

************* 

A  section  of  the  bill  to  which  we  likewise  object  is  that  which  contem- 
plates the  introduction  of  the  passport  system  into  America,  by  the  estab- 
lishment of  a  scheme  of  certificates  of  identification  for  all  aliens.  What 
good  would  this  do?  It  is  as  illogical  and  aimless  in  its  probable  effect  as 
the  illiteracy  test.  Crooks,  thieves,  scoundrels,  anarchists,  undesirables 
of  all  kind,  against  whom,  potentially,  all  these  measures  are  aimed,  are 
generally  sufficiently  well  educated  to  pass  any  test  the  immigration 
officials  may  give  them,  and  they  may  be  relied  upon  to  have  little  diffi- 
culty in  equipping  themselves  with  whatever  documents  may  be  necessary 
to  pass  unmolested  from  place  to  place.  It  would  never  be  the  guilty 
who  would  suffer  by  such  a  clause;  it  would  always  be  the  innocent  alien 
who  had  lost  his  certificate.     *      *      * 

A  similar  meeting  in  protest  against  the  proposed  legis- 
lation was  held  in  Buffalo  on  the  12th  inst. 

— Under  a  decree  of  Judge  Cornelius  H.  Hanford  of  the 
United  States  District  Court  in  Seattle,  the  rights  to  citizen- 
ship of  Leonard  Oleson,  a  Socialist,  of  Tacoma,  have  been 
canceled.  The  suit  is  said  to  be  the  first  on  record  where  a 
naturalized  citizen  has  had  his  rights  revoked  after  having 
been  granted.  Judge  Hanford's  decision  was  handed  down 
on  the  10th  inst.  According  to  the  Seattle  "Post-Intelli- 
gencer," the  suit  was  brought  by  United  States  District 
Attorney  W.  G.  McLaren  on  the  complaint  of  one  Smith, 
the  complaint  alleging  that  Oleson,  for  the  purpose  of  obtain- 
ing his  certificate,  represented  to  the  Court  that  he  was 
attached  to  the  principles  of  the  Constitution,  when  in  truth 
and  in  fact,  Judge  Hanford's  opinion  says,  all  Oleson's 
answers  to  questions  put  to  him  on  cross-examination  re- 
specting his  attachment  to  the  Constitution  were  evasive. 
The  opinion  in  part,  as  given  in  the  "Post-Intelligencer, "says: 

Oleson  admitted  that  he  is  a  Socialist,  a  frequenter  of  assemblages  of 
Socialists  in  which  he  participated  as  a  speaker,  advocating  a  propaganda 
for  radical  changes  in  the  institutions  of  the  country.  He  claimed  to  have 
a  clear  understanding  of  the  Constitution  of  the  United  States,  and  knew 
that,  by  one  of  its  articles,  deprivation  of  life,  liberty  or  property  without 
due  process  of  law  is  forbidden,  and  yet  the  evidence  introduced  in  his  be- 
half proved  that  the  party  with  which  he  is  affiliated  and  whose  principles 
he  advocates  has  for  its  main  object  the  complete  elimination  of  property 
rights  in  this  country. 

He  expressed  himself  as  being  willing  for  people  to  retain  their  money, 
but  insisting  that  all  the  land,  buildings  and  industrial  institutions  should 
become  the  common  property  of  all  the  people,  which  object  is  to  be  at- 
tained, according  to  his  belief,  by  use  of  the  power  of  the  ballot,  and  when 
that  object  shall  have  been  attained,  the  political  government  of  the  country 
will  be  entirely  abrogated,  because  there  will  be  no  use  for  it.  And  he 
further  admitted  that  his  beliefs  on  these  subjects  were  entertained  by  him 
at  and  previous  to  the  date  of  the  proceedings  in  the  Superior  Court  admit- 
ting him  to  become  a  citizen  of  the  United  States. 

The  notion  that  citizens  of  this  country  may  absolve  themselves  from 
allegiance  to  the  Constitution  of  the  United  States,  otherwise  than  by  ex- 
patriation, is  a  dangerous  heresy.  The  nation,  recognizing  the  principle 
of  the  law  of  self-preservation,  restricts  the  privilege  of  becoming  natural- 
ized to  those  whose  sentiments  are  compatible  with  genuine  allegiance  to 
the  existing  government,  as  defined  by  the  oath  which  they  are  required 
to  take.  Those  who  believe  in  and  propagate  crude  theories  hostile  to 
the  Constitution  are  barred. 

The  evidence  in  this  case,  including  the  respondent's  admissions,  do  not 
have  to  be  analyzed,  interpreted  or  weighed  in  order  to  determine  any 
doubtful  question  as  to  his  attitude.  He  has  no  reverence  for  the  Consti- 
tution of  the  United  States,  nor  intention  to  support  and  defend  it  a 
its  enemies,  and  he  is  not  well  disposed  toward  the  peace  and  tranquility 
of  the  people.     His  propaganda  is  to  create  turmoil  and  to  cud  in  ch 

In  order  to  secure  a  certificate  of  naturalization  he  intentionally  made 
representations  to  the  Court  which  necessarily  deceived  the  Court,  or  li is 
application  for  naturalization  would  have  been  denied.     Therefore,  I 
petition  which  he  was  required  to  file  and  his  testimony  at  the  final  h 
of  his  application  and  by  taking  the  oath  which  was  administered  to  him 
in  open  court,  he  perpetrated  a  fraud  upon  the  United  States  and  committed 
an  offense  for  which  he  may  be  punished  as  provided  by  law.     The 
therefore,  comes  clearly  within  the  provisions  of  the  law  requiring  the  Court 
to  set  aside  and  cancel  his  certificate  of  naturalization,  and  it  will  be  s 
decreed. 

— -In  a  decision  rendered  on  Wednesday,  Judge  Lacombe 
of  the  United  States  District  Court  in  New  York,  maintains 
that  under  the  Corporation  Tax  Law  mining  companies  are 
entitled  to  deduct  from  their  gross  income  a  reasonable 
amount  for  the  depreciation  of  their  property  resulting  from 
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the  withdrawal  of  ore.  The  opinion  was  given  in  the  suit 
of  the  Government  against,  the  Xipissing  Mines  Co.  The 
company  had  paid  ?5,188  in  taxes  under  protest;  Internal 
Revenue  Commissioner  Royal  E.  Cabell,  not  only  refused 
to  allow  the  deduction  hut  also  demanded  the  additional 
.sum  of  $8,534  and  an  action  was  brought  for  the  recovery 
of  the  latter.  The  New  York  "Sun"  states  that  while  Judge 
Lacombe  did  not  rule  on  the  particular  contention  made 
by  the  mining  concern  that  the  tax  should  be  based  on 
"operating  profits",  that  is,  on  a  sum  arrived  at  by  allowing 
for  depreciation  of  property  and  for  operating  expenses 
of  all  sorts,  the  effect  of  his  decision  was  in  support  of  that 
contention.  The  following  comments  on  the  decision  by 
Richard  T.  Greene,  Secretary  of  the  Mining  company,  are 
taken  from  the  "Sun." 

•'If  we  were  to  pay  a  tax  on  the  dividends  it  would  be  adoubletax,  atax 
on  principals  as  well  as  income,  since  the  dividends — ore  turned  into 
money — are  actually  part  of  a  constantly  lessening  principal.  Judge 
Lacombe  held  that  it  was  obvious  that  there  was  a  depreciation  as  the  ore 
was  taken  out. 

"The  case  is  important  in  this,  that  the  Government  made  the  claim  that 
because  there  was  a  holding-  company  intermediate  we  could  not  establish 
any  depreciation  in  the  properties  themselves.  That  contention  has  been 
swept  away.  The  second  important  branch  of  the  case  covers  this  point; 
either  the  net  returns  from  any  mining  company  are  profits  or  they  are  a 
depreciation  of  captal.  Between  these  extreme  views  there  is  a  theory 
that  the  ore  in  the  ground  is  in  the  nature  of  raw  material  upon  which  a 
process  akin  to  manufacturing  may  be  performed,  and  in  the  performance 
of  that  process  there  is  or  should  be  calculated  an  operating  profit  whether 
the  work  is  done  by  the  corporation  itself  or  by  independent  directors  or 
lessees.     We  made  no  quarrel  with  this  position. 

"Judge  Lacombe  intimated  that  you  would  not  judge  the  value  of  the 
property  on  January  1  1909,  the  date  on  which  the  law  went  into  effect, 
by  t'.ic  value  now  carried  on  the  books,  and  he  excluded  any  testimony 
as  to  the  cost  of  the  property,  saying  that  for  the  purpose  of  decision  under 
this  tax  law,  it  did  not  make  any  difference  whether  we  had  bought  the 
property  or  whether  it  had  been  given  to  us,  or  what  the  property  was 
worth  at  the  beginning. 

"There  are  a  great  many  corporations  organized  under  the  laws  of  New 
Jersey,  Maine  and  other  States,  and  every  one  of  them  is  liable  for  a  tax 
on  its  net  income,  whatever  its  income  may  be  and  I  think  that  a  majority 
of  them  had  paid  under  protest  or  made  claims  similar  to  ours.  These 
claims  have  so  far  been  rejected  by  the  Government.  Our  case  was  the 
first  brought  to  test  the  law." 

— A  movement  which  has  for  its  object  the  scientific  de- 
velopment of  the  farm  to  the  end  that  more  returns  may  be 
realized  from  the  acres  planted  has  received  substantial  en- 
couragement from  the  firm  of  Sears,  Roebuck  &  Co.  of 
Chicago.  This  has  come  in  the  form  of  a  gift  of  $1,000,000, 
which  is  to  be  expended  through  the  Council  of  Grain  Ex- 
changes. The  money  is  to  be  paid  in  installments,  the  first 
amounting  to  $100,000;  the  gift  is  made  without  reservation, 
except  that  the  donation  of  the  remainder  of  the  $1,000,000 
will  depend  on  the  results  shown  by  the  expenditure  of  the 
first  sum.  The  Crop  Improvement  Committee  of  the  Council 
of  Grain  Exchanges — an  association  of  nineteen  of  the 
twenty-five  largest  exchanges  of  the  country — is  in  direct 
charge  of  the  work  of  soil  and  crop  improvement.  J.  F.  C. 
Merrill,  President  of  the  Council,  in  referring  to  its  plans, 
stated  that  the  first  sum  of  $100,000  given  by  the  firm  would 
be  used  in  sending  men  to  instruct  the  farmers  into  each  of 
the  counties  selected  for  the  purpose.  In  his  further  an- 
nouncement in  the  matter,   he  said: 

"The  man  we  send  into  each  county  will  be  somewhat  similar  to  the 
County  Superintendent  of  Schools,  except  that  he  will  devote  his  time  to 
teaching.  He  will  be  a  man  who  Is  a  farmer  by  birth,  but  whose  natural  in- 
stinct for  scil  cultivation  has  been  enhanced  by  scientific  trainiug. 

"He  will  be  a  graduate  of  an  agricultural  college  and  absolutely  up  to 
date  on  all  of  the  latest  and  most  improved  methods  of  soil  cultivation,  as 
well  as  one  who  will  have  a  complete  knowledge  of  grains,  seeds  and  similar 
matters. 

"He  will  spend  a  certain  amount  of  time,  which  is  not  limited  by  periods' 
however,  on  each  farm.  He  will  live  with  the  farmer,  work  with  him,  go 
out  into  the  fields,  and  in  short  devote  every  moment  of  his  time  to  the  farm 
which  he  is  working  on,  and  show  the  farmer  how  he  can  get  more  from  the 
same  amount  of  land  and  how  to  make  what  he  produces  of  better  quality. 
This  Instructor  is  not  to  do  the  actual  work.  He  is  to  help  the  farmer  by 
showing  him  how  to  help  himself. 

"We  want  not  only  double  the  production  of  grain  from  a  given  amount 
of  land,  but  we  want  the  grain  to  be  twice  as  good  as  It  has  been.  Sears, 
Roebuck  &  Co.  heard  of  the  work  we  have  been  doing  and  sent  a  request 
forJinformation  along' the  lines  which  we  worked. 

"We  complied  with  the  request  by  sending  one  of  our  representatives 
over  to  the  firm.  The  result  is  this  magnificent  gift  of  $1,000,000.  In 
the  letter  which  we  received  from  the  firm  advising  us  of  this  donation  it  said : 
'We  will  give  $1,000,000  to  aid  you  in  this  great  work  which  you  have 
undertaken.  The  first  sum  of  $l,000.is  to^be  given  to  each  of  100  counties, 
and  expended  in  them  alone.  As  to'the  results  obtained  by  the  expenditure 
ofjjthis  money  you  can  advise  us,  and  we  will,  if  satisfied  with  the  results, 
give  the  balance.  We  will  judge  solely  by  your  reports.  If  you  have 
shown  your  success  by  making  a 'county  produce  more  grain  and  better 
grain  we  shall  be  amply  satisfied.' 

"I  do  not  know  yet,"  continuedJMr.  Merrill,  "just  where  this  money  is  to 
be  expended.  Some  of{lt  will  be  put  into  counties  in  Illinois,  but  what  ones 
TTcannot  say.  We  do  not  intend;'  to  '.work  in  any  particular  section,  but 
will  try  to  obtain  results  all  over  the  United  States.  There  is  no  question 
of  our  success.  We  have  accomplished  much  with  our  limited  capital,  and 
can  dola  wonderful  amount  more  with  this  amount." 

— At  the  annual  meeting  of  the  New  York  County  Lawyers' 
Association,  held  at  the  Hotel  Astor  on  the  9th  inst.,  a 
resolution  condemning  the  doctrine  of  the  recall  of  judges 


was  adopted  by  a  vote  of  117  to  39.  Similar  resolutions  were 
also  adopted  by  the  Executive  Committee  of  the  State  Bar 
Association  on  the  14th  inst.  The  Westchester  County  Bar 
Association  has  also  recorded  itself  as  opposed  to  the  principle 
of  judicial  recall,  and  its  resolutions  requested  delegates 
to  the  national  conventions  not  to  vote  for  any  Presidential 
candidate  who  favored  the  doctrine.  The  members  of  the 
Illinois  State  Bar  Association,  by  a  vote  of  546  to  109,  have 
likewise  expressed  themselves  as  opposed  to  the  proposal  for 
the  recall  of  judges,  and  by  a  vote  of  515  to  143  they  dis- 
approve of  the  recall  of  decisions.  The  Rensselaer  County 
(N.  Y.)  Bar  Association  has  also  evidenced  its  disapproval  of 
the  recall  of  judges  under  resolutions  adopted  on  the  6th  inst. 
The  Queens  County  Bar  Association  and  the  Suffolk  County 
Bar  Association  have  likewise  passed  resolutions  declaring 
their  opposition  to  the  recall. 

— The  members  of  the  Philadelphia  Stock  Exchange,  by  a 
vote  of  88  to  32,  on  Monday  approved  the  proposed  amend- 
ment to  the  Constitution  providing  for  a  uniform  commission 
of  Y%  of  1%  on  all  bond  and  loan  transactions.  Aside  from 
some  few  instances,  where  the  Governing  Committee  has  per- 
mitted exceptions,  the  rate  at  present  is  x/i  of  1%.  Last 
month  the  circulation  of  a  petition  asking  for  an  expression  of 
opinion  on  the  question  of  amending  the  constitution  so  as  to 
reduce  the  rate  to  the  uniform  basis  of  Y%%  resulted  in  97 
votes  in  favor  of  the  change,  with  71  opposed  to  it.  The 
Committee  on  Rules  was  thereupon  directed  to  prepare  an 
amendment  embodying  the  change,  and  this  was  endorsed  by 
the  members  on  Monday  by  the  vote  indicated  above. 

— At  the  Briarcliff  meeting  of  the  Executive  Commiteee 
of  the  Trust  Company  Section,  American  Bankers  Association, 
Ralph  W.  Cutler,  President  Hartford  Trust  Co.,  Hartford, 
Conn.,  was  elected  a  member  in  place  of  Roland  L.  Taylor, 
resigned. 

— At  the  annual  election  of  the  New  York  Stock  Exchange 
on  Monday,  the  nominating  committee  for  1913  on  the 
independent  ticket  in  opposition  to  the  regular  candidates 
was  elected  by  a  vote  of  451  to  250.  The  action  of  the  inde- 
pendents in  submitting  an  opposition  ticket  for  members  of 
the  nominating  committee  was  explained  in  a  circular  issued 
a  few  weeks  ago  as  in  furtherance  of  a  desire  on  the  part  of  a 
large  number  of  the  members  of  the  Exchange  to  place  this 
important  committee  more  under  the  control  of  the  general 
membership.  While  no  criticism  was  had  against  either  the 
Board  of  Governors  or  the  regular  nominating  committee,  it 
was  contended  that  there  has  been  a  growing  sentiment 
among  the  members  of  the  Exchange  that  the  system  by 
which  the  nominating  committee  named  their  own  successors 
was  unsatisfactory — hence  the  movement  for  its  selection  by 
the  members  at  large.  The  members  of  the  nominating 
committee  elected  on  the  independent  ticket  are  Oliver  B. 
Bridgman,  Frederic  Gallatin  Jr.,  Alfred  L.  Norris,  Lindsley 
Tappin  and  William  C.  Van  Antwerp.  There  was  no  contest 
over  the  candidates  for  officers  and  governors:  James  B. 
Mabon,  of  Mabon  &  Co.,  has  been  elected  President,  suc- 
ceeding R.  H.  Thomas,  who  declined  renomination;  Henry 
C.  Swords  has  been  re-elected  Treasurer.  The  following 
Governing  Committee  to  serve  for  four  years  was  also 
elected:  Winthrop  Burr,  Frederic  C.  De  Veau,  Robert  P. 
Doremus,  Albert  E.  Goodhart,  Herbert  T.  B.  Jacquelin, 
Charles  W.  Maury,  Henry  K.  Pomroy,  Erastus  T.  Tefft, 
James  H.  Wainwright  and  Blair  S.  Williams.  Watson  B. 
Dickerman  was  chosen  Trustee  of  the  gratuity  fund  to  serve 
five  years.  Charles  M.  Newcombe,  of  the  firm  of  T.  Denny 
&  Co.,  has  been  elected  to  succeed  C.  W.  Maury  as  Vice- 
President  of  the  Exchange.  Mr.  Maury  resigned  a  short  time 
ago. 

— A  merger  of  the  business  of  the  Irving  National  Ex- 
change Bank  and  the  Mercantile  National  Bank  of  this  city 
has  been  accomplished  under  resolutions  passed  by  the 
respective  directors  on  the  11th  inst.  The  consolidation  of 
these  two  institutions  was  foreshadowed  when  controlling 
interest  in  the  Mercantile  National  passed  last  month  to 
Seth  M.  Millikin  and  F.  W.  Woolworth  and  their  associates. 
The  Mercantile  National,  whose  business  has  already  become 
a  part  of  the  Irving  Exchange  National,  will  be  placed  in 
voluntary  liquidation,  its  stockholders  having  been  called 
upon  to  meet  on  June  17  to  authorize  this  proceeding.  On 
that  date  the  stockholders  of  the  Irving  National  Exchange 
Bank  will  ratify  the  consolidation  and  will  pass  upon  the 
proposal  to  change  the  name  of  their  institution  to  the 
Irving  Mercantile  National  Bank.  It  is  also  proposed  to 
increase  the  number  of  its  directors,  to  raise  its  capital  from 
$2,000,000  to  $4,000,000,  of  which  ineivased  stock  $1,500,000 
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will  be  offered  for  pro|rata*subscription  tojthe  stockholders 
of  the  Mercantile  at  $175  per  share,  the  remaining  $500,000 
being  offered  to  the  Irving  stockholders  at  the  same  price. 
The  Irving  National  Exchange  is  to  distribute  a  dividend 
to  its  stockholders  so  as  to  reduce  the  book  value  of  its  pres- 
ent capital  to  $175  per  share.  The  Mercantile  National 
(capital  $3,000,000)  will  distribute  a  cash  dividend  of  at  least 
$87  50  on  each  share  of  stock,  which  is  sufficient  to  provide 
the  stockholders  with  the  amount  necessary  to  pay  for  the 
stock  of  the  consolidated  bank  to  which  they  are  entitled  to 
subscribe.  Thereafter  the  stockholders  of  the  Mercantile 
will  receive  additional  dividends  as  fast  as  the  assets  are 
realized  upon  and  are  capable  of  distribution.  The  Irving 
Mercantile  National  will  have  a  surplus  of  $3,000,000.  The 
business  of  the  Mercantile  has  been  transferred  to  the  offices 
now  occupied  by  the  Irving  National  Exchange  Bank  at 
West  Broadway  and  Chambers  Street.  With  the  com- 
pletion of  the  new  Woolworth  Building,  the  consoli- 
dated institution  will  have  permanent  quarters  in  that 
structure.  The  Mercantile  National  was  organized  in  1850; 
its  deposits  were  $14,070  062  on  April  18,  when  the  aggre- 
gate resources  were  $19,998,354.  The  Irving  National 
Exchange  Bank  was  created  in  1907  with  the  merger  of  the 
business  of  the  Irving  National  Bank  and  the  New  York 
National  Exchange  Bank;  under  the  call  of  April  18  last  the 
Irving  National  Exchange  had  deposits  of  $31,708,069  and 
total  resources  of  $36,565,895. 

•  — J.  Louis  Schaefer,  Vice-President  of  W.  R.  Grace  &  Co., 
has  been  elected  a  director  of  the  Corn  Exchange  Bank  of 
his  city  to  take  the  place  of  Thomas  T.  Barr. 

— A  union  of  the  Knickerbocker  Trust  Co.  and  the  Colum- 
bia Trust  Co.  of  this  city  will  be  brought  about  if  arrange- 
ments now  being  considered  are  carried  through.  It  is  pro- 
posed that  the  management  of  the  two  institutions  in  com- 
bining their  interests  adopt  the  name  Columbia-Knicker- 
bocker Trust  Co.  for  the  continuing  institution.  Charles  H. 
Keep,  President  of  the  Knickerbocker,  would  be  Chairman 
of  the  board  of  the  consolidated  company,  while  Willard  V. 
King,  chief  executive  of  the  Columbia  Trust  Co.,  would  be- 
come President  of  the  proposed  organization.  Howard 
Bayne,  Vice-President  of  the  Columbia,  and  Benj.  L.  Allen, 
Vice-President  of  the  Knickerbocker,  would  probably  have 
similar  offices  in  the  new  company.  The  Knickerbocker  has 
a  capital  of  $3,181,000,  surplus  of  $4,800,000  and  undivided 
profits  of  $1,154,408.  The  Columbia  has  $1,000,000  capital 
and  surplus  and  undivided  profits  of  $1,950,006.  The  de- 
posits of  the  two  institutions  aggregate  $60,000,000,  those  of 
the  Knickerbocker  having  amounted  to  $38,498,547  on 
March  31,  while  the  Columbia  on  the  same  date  had  deposits 
of  $21,644,740.  The  Columbia  has  been  known  as  a  con- 
servative institution,  independent  of  the  control  of  any  sin- 
gle interest.  Mrs.  Hetty  Green  is  said  to  be  one  of  its  prin- 
cipal stockholders;  her  son,  E.  H.  R.  Green,  was  elected  to 
the  directorate  in  February,  this  action  serving  to  set  at  rest 
the  report  that  the  Green  interests  intended  to  form  a  new 
trust  company.  It  is  understood  that  the  Knickerbocker  will 
write  off  about  $3,000,000  of  its  surplus.  These  assets  will 
be  represented  by  "certificates  of  beneficial  interest"  to  go 
to  the  Knickerbocker  stockholders  pro  rata. 

— George  B.  Williams  has  tendered  his  resignation  as 
Special  Deputy  Superintendent  of  Banks,  under  State 
Superintendent  Van  Tuyl,  to  become  Cashier  of  the  Chelsea 
Exchange  Bank  of  this  city.  He  will  enter  upon  his  new 
duties  on  June  1.  The  vacancy  in  the  cashiership  had  ex- 
isted since  January,  when  A.  E.  Stilger,  then  Vice-President 
and  Cashier,  was  elected  to  the  Presidency,  succeeding 
Irving  M.  Shaw,  resigned. 

— At  a  meeting  of  the  trustees  of  the  New  York  Trust  Co. 
of  this  city  on  Wednesday,  Dean  Sage,  of  the  firm  of  Za- 
briskie,  Murray,  Sage  &  Kerr,  was  elected  a  trustee. 

— At  a  meeting  of  the  directors  of  the  Mount  Morris  Bank 
of  this  city  on  the  8th  inst.,  William  H.  Alexander  was 
appointed  Assistant  Cashier. 

— Geoge  W.  Batson,  who  had  been  associated  for  the  past 
three  years  with  the  New  York  Stock  Exchange  firm  of  Eu- 
gene Meyer  Jr.  &  Co.,  died  on  Monday  at  the  New  York  Eye 
and  Ear  Hospital,  where  he  had  undergone  an  operation  two 
months  ago  for  mastoiditis.  While  only  in  his  thirtieth  year, 
Mr.  Batson  had  shown  ability  which  had  presaged  for  him  a 
notable  career  in  the  financial  field.  He  was  formerly  engaged 
in  newspaper  work,  and  while  pursuing  that  occupation  was 
brought  in  contact  with  the  late  E.  H.  Harriman,  who  took 
a  friendly  interest  in  him.     At  the  time  of  his  own  death  Mr. 


Batson    was    engaged    in    compiling    Mr.    Harriman's    bio- 
graphy. 

— Jonas  M.  Kilmer,  President  of  the  People's  Bank  of 
Bingham  ton  ,|N.  Y.,  and  a  trustee  of  the  Binghamton  Sav- 
ings Bank,  died  on  the  13th  inst.  He  was  formerly  Presi- 
dent of  the  Binghamton  "Press." 

— The  American  National  Bank  of  (Hartford  will  consoli- 
date with  the  Phoenix  National  Bank,  the  stockholders  of 
the  former  having  voted  on  Tuesday^to  accept  the  offer  of 
$80  per  share  for  their  holdings  made  by  the  Phoenix.  In 
addition  the  stockholders  of  the  American  are  to  receive  such 
further  sum  as  may  be  realized  in  the  liquidation  of  their 
institution.  The  American  National  has  a  capital  of  $600,- 
000  in  12,000  shares  of  $50  each,  hence  its  acquisition  by  the 
Phoenix  National  is  effected  at  $960,000.  The  deposits  of 
the  American  exceed  $2,000,000. 

— The  National  Shawmut  Bank  of  Boston  will  have  the 
largest  capital  of  any  banking  institution  in  Boston  under 
plans  announced  this  week  whereby  the  amount  is  to  be 
raised  from  $3,500,000  to  $10,000,000.  The  new  issue, 
65,000  shares,  will  be  put  out  at  $120  per  share.  The- 
combined  capital,  surplus  and  undivided  profits  of  the  in- 
stitution now  aggregate  $9,500,000- -the  respective  amounts 
being  $3,500,000,  $4,000,000  and  $2,000,000.  With  the 
new  capital  the  total  of  these  items  will  be  increased  to  $17,- 
300,000— the  capital  being  $10,000,000,  the  surplus  $6,- 
000,000  and  the  undivided  profits  $1,300,000.  In  addition, 
the  stockholders'  liability  of  $10,000,000  will  increase  the 
total  protection  for  depositors  to  $27,300,000.  The  stock- 
holders will  meet  on  June  18  to  authorize  the  new  capital. 

— The  stockholders  of  the  Royal  Bank  of  Canada  (head 
office  Montreal)  will  meet  on  July  3  to  vote  on  the  question 
of  increasing  the  authorized  capital  from  $10,000,000  to 
$25,000,000.  The  paid-in  capital  is  $7,500,000.  The 
consolidation  which  is  to  take  place  between  the  Traders' 
Bank  and  the  Royal  Bank  is  scheduled  to  go  into  effect 
on  September  1  but  the  stockholders  of  the  Traders'  Bank 
are  to  ratify  the  agreement  on  July  2.  As  stated  in  our  issue 
of  May  4  the  shareholders  of  the  latter  are  to  receive  three 
shares  of  Royal  stock  for  four  shares  in  the  Traders'  Bank; 
the  prices  of  the  shares  for  the  purpose  of  exchange  are 
fixed  at  $180  for  Traders' stock  and  $240  for  Royal  stock. 

— A  pardon  to  Richmond  H.  Ingersoll,  former  Treasurer 
of  the  failed  York  County  Savings  Bank  of  Biddeford,  Me., 
was  granted  on  the  10th  inst.  by  Gov.  Plaisted  and  the 
Council.  Treasurer  Ingersoll  was  sentenced  to  two  years* 
imprisonment  on  Jan.  13  1911;  he  had  been  indicted  the 
previous  September  on  a  charge  alleging  the  larceny  of 
$1,300  from  the  institution.  There  were  two  counts  in  the 
indictment,  one  charging  the  embezzlement  of  $300  and  the 
other  $1,000;  sentence  was  imposed  on  the  first  count.  The 
institution  suspended  on  Aug.  12  1910  as  the  result  of  a 
shortage  said  to  amount  to  $300,000.  In  referring  to  the 
petition  for  the  release  of  Ingersoll  the  Boston  "Transcript"' 
printed  the  following  on  the  10th  inst.: 

Counsel  for  the  petitioners  at  the  hearing  to-day  took  the  ground  that 
some  years  ago  this  bank,  in  common  with  other  hanks,  made  poor)  invest- 
ments in  Western  securities  amounting  to  $197,000.  Instead  of  acknowl- 
edging that  these  securities  were  poor,  although  he  was  not  the'investing 
officer,  Ingersoll  tried  to  cover  it  out  of  his  regard  for  the  bank,  Itfiwas 
claimed. 

Counsel  considered  it  significant  that  the  deficiency  of  about  S33G.OO0 
was  equal  to  the  interest  on  this  $197,000  at  4%,  compounded  annually, 
added  to  the  principal,  and  said  it  was  evident  Ingersoll  continued  to  pay 
4%  on  these  investments  to  the  stockholders  and  altered  his_>ccounts  in 
order  to  do  it. 

It  was  argued  that  the  S300  transaction  was  the  only  one  on  which  he 
was  sentenced  and  that  he  benefited  in  no  way  by  the  transactions, 
mony  as  to  his  good  character  was  offered  by  citizens  of  Biddeford  and  Saco, 

— A  gratuity  fund  intended  for  the  benefit  of  widows  and 
families  of  deceased  employees  of  the  Fidelity  Trust  Co.  of 
Philadelphia,  or  employees  forced  to  relinquish  their  posts 
because  of  illness,  has  been  established  through  the  genero-ity 
of  Rudulph  Ellis,  President  of  the  company.  Mr.  Ellis's  gift 
of  $100,000  for  the  purpose  was  accepted  by  the  directors  on 
the  10th  inst.  The  fund,  which  will  be  known  as  the  "Ru- 
dulph Ellis  Gratuity  Fund,"  will  be  administered  by  a  board 
of  trustees,  consisting  of  the  President,  Vice-President  and 
Treasurer  of  the  company.  The  income  will  be  applied, 
as  indicated  above,  under  the  direction  of  the  board,  who 
may,  it  is  understood,  in  their  discretion  include  as  bene- 
ficiaries employees  compelled  to  retire  on  account  of  old  age. 

— Joseph  E.  Widener  has  been  elected  a  director  of  the 
Land  Title  &  Trust  Co.  of  Philadelphia  to  succeed  his  brother, 
George  D.  Widener,  who  lost  his  life  in  the  Titanic  disaster. 
E.  H.  Bonsall  has  also  become  a  director  of  the  institution. 
He  takes  the  place  of  Percival  Roberts  Jr.,  who  resigns,  owing 
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to  the  fact  that  the  Finance  Committee  of  the  United  States 
Steel  Corporation,  of  which  he  is  a  member,  meets  on  the 
same  day  as  the  trust  company's  board. 

— E.  Eldridge  Pennock  has  been  elected  Vice-President  of 
the  National  Bank  of  Germantown  at  Philadelphia.  John  C. 
Knox  has  been  elected  Cashier  of  the  institution.  Walter 
Williams,  who  had  previously  been  Vice-President  and 
Cashier  of  the  bank,  became  President  following  the  recent 
death  of  Howard  Comfort. 

— Sheldon  Potter  has  been  elected   to  succeed   the  late 
es  II .  Ritter  as  President  of  the  Chelten  Trust  Co.  of 
Philadelphia. 

— L.  Scott  Townsend  has  been  appointed  receiver  for  the 
North  American  Bank  &  Trust  Co.  of  Wilmington,  Del.,  which 
was  closed  by  Insurance  Commissioner  Maull  on  April  27. 

— The  new  Merchants'  Bank  of  Pittsburgh,  which,  we 
announced  some  four  or  five  months  ago,  was  to  be  formed, 
began  business  on  the  13th  inst.  in  quarters  at  Liberty  and 
Sixth  avenues.  The  management  is  made  up  of  A.  Hillis 
Boyd,  President;  George  E.  Dietz,  Truman  S.  Morgan  and 
William  L.  Stewart,  Vice-Presidents;  and  J.  S.  M.  Phillips, 
Cashier.  Mr.  Phillips  was  formerly  Cashier  of  the  National 
Bank  of  Western  Pennsylvania  at  Pittsburgh.  The  Mer- 
chants' Bank  has  a  capital  of  $100,000. 

— At  a  meeting  of  the  stockholders  of  the  Wayne  County 
Savings  Bank  of  Honesdale,  Pa.,  on  April  30  the  capital  was 
increased  from  $100,000  to  $200,000,  thus  giving  the  institu- 
tion the  largest  capitalization  of  any  bank  in  Northeastern 
Pennsylvania  outside  of  Scran  ton,  Wilkes-Barre  and  Pitts- 
ton.  The  bank  has  surplus  and  profits  of  $350,000,  making 
its  total  working  capital  $550,000.  Its  deposits  amount  to 
$2,448,475  and  its  assets  to  $3,014,000. 

— The  Mechanics'  Savings  Bank  of  Toledo,  Ohio,  and  its 
branch  in  West  Toledo,  were  closed  on  the  9th  inst.  by  State 
Bank  Examiner  Hopkins.  Its  closing  was  followed  by  the 
arrest  of  Cashier  Charles  W.  Laskey  on  a  warrant  charging 
him  with  the  embezzlement  of  $4,000  of  the  bank's  funds. 
The  institution  had  a  capital  of  $50,000.  Its  deposits 
amounted  to  about  $120,000.  Although  the  bank  was  not  a 
member  of  the  Toledo  Clearing-House  Association,  Bank 
Examiner  Hopkins  called  a  meeting  of  that  body  to  ascertain 
whether  it  cared  to  take  any  action  before  he  proceeded  to 
close  its  doors,  but,  according  to  the  Toledo  "Blade,"  the 
Association  voted  to  have  nothing  to  do  with  the  bank's 
troubles.  Henry  E.  French,  President  of  the  institution, 
states  that  he  has  sufficient  money  and  securities  to  cover 
all  deposits  and  shortages,  and  that  he  will  be  ready  to  de- 
posit the  necessary  amount  whenever  |the  State  Banking 
Department  will  permit  it. 

—The  consolidation  of  the  Capitol  National  Bank  of  Den- 
ver with  the  First  National  Bank  of  that  city  (which  occurred 
on  April  1)  was  formally  ratified  by  the  stockholders  of  the 
First  National  on  the  9th  inst.  The  plans  to  increase  the 
capital  of  the  First  National  from  $1,000,000  to  $1,250,000 
were  also  approved;  the  surplus  will  be  similarly  raised 
$250,000,  to  $1,250,000  through  the  issuance  of  the  new 
stock.  The  Capitol  National  had  a  capital  of  $300,000. 
Previous  reference  to  the  merger  appeared  in  these  columns 
April  6. 

— The  Pioneer  State  Bank  of  Denver  has  opened  for  busi- 
ness at  17th  and  Welton  streets.  The  institution  is  under  the 
management  of  Walter  A.  Peterson,  President;  A.  C.  Monson 
and  Gustave  Anderson,  Vice-Presidents,  and  Carl  E.  Lund- 
vall,  Cashier.  It  reports  a  paid-in  capital  of  $50,000  and 
surplus  and  undivided  profits  of  $2,500. 

— In  accordance  with  plans  outlined  in  our  issue  of  April  20, 
the  Central  Bank  &  Trust  Co.  of  Memphis  began  operations 
on  the  6th  inst.  under  its  changed  title,  the  Central-State 
Bank  &  Trust  Co.,  and  the  State  National  Bank  on  the  same 
date  adopted  its  new  name,  the  Central-State  National  Bank. 
In  conjunction  with  these  proceedings  a  community  of  in- 
terest has  been  established  between  the  stockholders  of  the 
Central-State  Bank  &  Trust  Co.  and  the  Central-State 
National  Bank,  and  the  trust  company  has  acquired  all  the 
business  and  good-will  of  the  United  States  Trust  &  Savings 
Bank  which  was  formerly  owned  by  the  stockholders  of  the 
State  National  Bank.  The  Central-State  National  Bank 
has  a  capital  of  $250,000,  while  the  Central-State  Bank  & 
Trust  Co.  has  $600,000  capital.  The  officers  of  the  Central- 
State  Bank  &  Trust  Co.  are:  N.  C.  Perkins,  President;  M.  S. 
Buckingham,  Chairman  of  the  Advisory  Committee;  George 
R.  James,  J.  F.  Mathis,  J.  C.  Ottinger  and  M.  G.  Bucking- 
ham ,'Vice-Presidents;4C.2W /Phillips,  Cashier.     The  Central- 


State  National  Bank  has  as  officials:  N.  C.  Perkins,  Presi- 
dent; George  R.  James,  J.  F.  Mathis, ?J.  C.  Ottinger  and 
M.  G.  Buckingham,  Vice-Presidents,  and  R.  T.  Crenshaw, 
Cashier.  The  capital  stock  of  the  Central-State  National  is 
owned  by  the  stockholders  of  the  Central-State  Bank  &  Trust. 

"  — F.SWiMolson  has-been  elected  a^director  of  the  Molson's" 
Bank  (Montreal), ^succeeding  his  brother, |the|lateJH.  Mark- 
land  Molson.  "... 


(From  our  own  correspondent.) 

London,  Saturday,  May  11  1912. 

The  Board  of  Trade  returns  for  April,  published  on  Tues- 
day, have  surprised  even  the  optimistic,  for  they  surpass 
anything  that  the  most  hopeful  looked  for.  The  great  coal 
strike  began  in  the  first  week  of  March  and  it  lasted,  roughly, 
for  six  weeks.  Over  a  million  men  and  boys  during  the  time 
were  idle:  and,  according  to  the  newspapers,  of  all  classes 
and  parties,  there  were  thrown  out  of  employment  about  as 
many  more,  because  enough  of  coal  could  not  be  obtained; 
while  an  unascertainable  multitude  of  both  men  and  women 
were  working  short  time  for  the  same  reason.  Naturally  it 
was  taken  for  granted  that  there  would  be  a  great  falling  off 
in  the  foreign  trade.  To  the  amazement  of  everybody,  the 
Board  of  Trade  returns  for  March  showed  that  the  decrease 
in  the  value  of  the  exports  was  £149,941,  while  the  value  of 
the  imports  actually  showed  an  increase  of  £2,649,567.  Thus 
the  decrease  in  the  value  of  the  exports  was  only  0.3%,  while 
in  the  imports  there  was  an  increase  of  4.5%. 

As  the  presence  of  the  strike  was  not  reflected  in  the  March 
return,  people  jumped  to  the  conclusion  that  the  real  troubles 
did  not  make  themselves  felt  until  March  had  nearly  expired; 
that  most  manufacturers  had  supplied  themselves  with  coal 
enough  to  last  for  the  greater  part  of  that  month;  and  that 
the  railway  companies  did  not  feel  the  pinch  at  all  during 
March.  Consequently,  it  was  assumed  that  a  great  falling 
off  would  be  shown  in  April.  To  the  surprise  of  everybody, 
now  that  the  April  figures  are  at  hand,  it  appears  that  the 
decrease  in  the  value  of  the  exports  during  April  is  only 
£2,805,329,  or  7.8%,  while  in  the  imports  there  is  actually 
an  increase  of  £8,564,127,  or  16.5%.  The  most  competent 
are  quite  incapable  of  understanding  this  state  of  things. 
Naturally,  they  fall  back  on  the  supposition  either  that  the 
country  is  vastly  richer  than  anybody  has  hitherto  supposed, 
and  that  the  working  classes  in  particular  have  been  preparing 
for  a  long  time  past  for  such  a  struggle,  and,  therefore,  had 
laid  by  savings  which  protected  them  from  any  material 
diminution  in  their  spending  power,  or  else  that  the  small 
traders  who  cater  for  the  working  classes  are  immensely  more 
wealthy  than  anybody  has  hitherto  believed,  and  that  they 
have  given  credit  to  their  customers  so  freely  and  on  such  a 
vast  scale  that  practically  consumption  scarcely  diminished. 

Whatever  the  explanation  may  be,  it  is  most  gratifying; 
and  it  has  inspired  the  hope  that  the  trade  of  the  country  will, 
taking  the  whole  year  together,  prove  to  be  the  greatest 
ever  recorded.  There  is  no  question  that  at  present  trade 
is  most  active  and  there  is  every  indication  that  it  is  likely 
to  continue  so.  Two  other  circumstances  corroborating 
the  Board  of  Trade  returns  are  worth  mentioning.  One 
is  that  the  Clearing  House  returns  for  the  two  months  also 
show  handsome  increases.  Perhaps  more  amazing  still, 
is  the  fact  that  there  was  no  serious  drawing  upon  the 
deposits  either  of  the  ordinary  banks  or  of  the  savings  banks. 
Everybody  expected  that  the  deposits  in  the  savings  banks 
would  be  drawn  upon  to  a  very  large  extent.  They  have 
not  been.  Also,  the  joint  stock  banks  remitted  from  their 
head  offices  to  the  branches,  particularly  the  branches  in 
the  mining  districts,  very  large  additional  sums,  so  that 
they  might  be  prepared  for  any  draft  upon  them,  however 
great.  As  a  matter  of  fact,  there  was  no  exceptional  run 
upon  them  at  all. 

On  Thursday  the  Bank  of  England  put  down  its  rate  of 
discount  from  3}i  per  cent  to  3  per  cent.  Rates  in  the 
open  market  were  already  very  low  as  a  reduction  has  ful- 
some time  been  expected.  The  question  now  eagerly 
asked  is— will  the  Bank  of  France  and  the  German  Reichs- 
bank  follow  the  example?  The  Bank  of  France  since  the 
middle  of  September  has  kept  its  rate  at  %Y2  per  cent,  a 
most  unusual  proceeding  for  that  great  institution.  It  it 
puts  the  rate  down  the  German  Hank  will  probably  follow 
suit,  and  money  will  become  easier  everywhere.  If,  on 
the  other  hand,  it  refuses  to  lower  its  rate  the  general  infer- 
ence will  be  that  the  supply  of  money  in  France  continues 
short,  that  there  is  a  good  deal  of  uneasiness  in  thai  country, 
and  that  there  is  no  chance  that  the  French  banks  will  begin 
once  more  to  lend  to  foreign  countries  large  amounts  There 
is  a  rumor  that  the  French  banks  have,  during  the  part 
eight  or  ten  days,  lent  to  the  Austro-Hungarian  hanks. 
If  that  be  true,  it  probably  means  that  the  French  bank 
rate  will  soon  come  down,  and  thai  France  will  again  begin 
to  supply  the  central  European  countries  with  money. 

The  India  Council  offered  for  tender  on  Wednesday  60  lacs 
of  its  bills  and  telegraphic  transfers  and  the  applications 
exceeded  743^  lacs  at  prices  ranging  from  Is.  hi.  to  Is. 
4  1-lfid.  per  rupee.  Applicants  for  bills  at  Is.  1  L-3 
and  for  telegraphic  transfers  at  Is.  4  l-16d.  per  rupee  wen- 
allotted  9  per  cent. 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  cnilitw  May  17 —           Sat.  Man.  Tues  Wed.       Thurs.        Fri. 

Silver, per 02                       d     27%  28  1-16  27  15-1 1                  ^'.  28)4 

per  cents              78%  :S3-  i          6    77  15-16  77% 

lint                    .         .  •  -  78  5-16  !-16    78  1-16  78 

French  Rentes  (In  Paris).  Ir.  .95       

:  a  mated  O            •             55  36%  85%  85  85% 

Smelting  &  Refln.  C<      SI  88,k :  88  88',  87 

b  Anaconda  Mining  Co 8%  -  8%                                          8% 

Atch.  Topcka  & Santa Fe...  10!  10     .  109)4  109%  109 

Preferred                               106  106  106  106  108 

Baltimore  &  Ohio U2-<4  1 1  :i ' »  113  113  113  112% 

Prefer  ed.                 ._...  H  91%        91%  91% 

Canadian  Pacific  264%  268%  :'j  275)4  274 

Chesapeake  &  Ohio                  81  82  82  82            82'4  80% 

Chicago  Great  Western     ..     19  19  19  19            19  18% 

Chicago  MIlw.  &  St.  Paul, .    110  110)4  HO  110'4  108% 

Denver  &  Rio  Grande 22".  22%  21  2]  20& 

Preferred 41%  41 %  39%  39%        39 

Erie                37  37                                            37%  36% 

First  preferred 55%  56%  55%  55%        56k  55% 

Second  preferred 45  45  45  45           45  45 

Great  Northern,  preferred.  __  136%  136%  136%  1359-4  135  135)4 

Illinois  Central         126%  128  I    I  128k  129%  129 

.    -                  .          shvllle.    163  163  163  163  163'.,  163 

Missouri  Kansas  &  Texas...  29  29%  29  29%        29  28% 

63  63  03  63              63  63 

Missouri  Pacific 42^.  02'..  41^  42               41',,  41 

RR.  ofMex.,  lstpref..  66  66  60  66             66  66 

Second  preferred 31',  31%  31%  32%        32%  32 

\    V    Cent.  &  Hud.  River.. 121%  123  122J4  123,k  123  122 

N.  Y.Ontario  &  Western...  40  39%  39%  39%         39%  39 

Norfolk  &  Western         .    ..116  116%  116  116  116  115% 

Preferred.    92%  92%  92%        92%  

NorthernPi             124  124  123%  124  123  122% 

,7  Penns;  !-.  inia                         t»  4 ' ,  64)4  64%  G35,         63%  63% 

Company       90  90k  90%  90k         90  89% 

a  First  preferred..             .  46%  46%  40%  46%         46%  46% 

preferred 50%  51            51             

Hock    Island      ...                   .29  29%  29%  29%          2!i',  2S', 

..114k  115%  115  115%  115  114', 

Southern  Railway               .    .    28%  29)4  -'    '  <  29%         29%  29% 

Preferred.                   75%  75%  76%  76%         76%  76 

Union   Pacific-.                   ...175%  176%  176%  176%  176%  174% 

Preferred                93  93  93  93%         93  93 

U.  8.  Steel  Corporation 70  703-4-  72k  71%        72%  71', 

ired.                           ..115  115%  115%  114%  114%  114 

Waba               9%  9  k  9%  9%          9)4           9)4 

Prof: 22'.  22)4  22%  22%         23  -'-", 

ided                             .70  70  73  72%         72  71 

jg  a  Price  per  share.     6  £  sterling. 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHANGE  OF  TITLE. 
2.127 — The  State  National  Bank  of  Memphis,  Tenn.,  to  "The  CentralState 
National  Bank  of  Memphis." 

CHARTERS   ISSUED    TO    NATIONAL    BANKS   MAY    2    TO   MAY    8. 
19,185 — The  First  National  Bank  of  Southampton,  N.  Y.     Capital,  $50,- 

000.     John  Nugent,  Pres.;  W.  K.  Dunwell,  Cashier. 
10,186 — The  First  National  Bank  of  Mazon,  111.     Capital,  $35,000.      F.  H. 

Clapp,  Pres.;  G.  E.  Clapp,  Cashier.      (Succeeds  the  People's  Bank 

of  Mazon.) 
10,187 — The  Security  National  Bank  of  Alexandria,  So.   Dak.     Capital, 

830,000.     J.  C.   Gregory,   Pres.;  C.   H.  Stillwell,  Cashier.     (Suc- 
ceeds the  Farmers"  Bank  of  Alexandria.) 
10,188 — The   First   National   Bank   of    Herminie,    Pa.     Capital,    $25,000. 

Thos.  B.  Brown.  Pres.:  Lloyd  U.  Dick,  Cashier. 
10.189 — The  La  Coste  National  Bank,   La  Coste,  Tex.   Capital,   $25,000. 

Jos.  Courand.  Pres.;  H.  C.  Heilig,  Cashier. 
10,190 — The  First  National  Bank  of  Doyle.  Tenn.     Capital,  $25,000.  J.  M. 

Gamble,  Pres.;  W.  A.  Stewart,  Cashier.     (Succeeds  the  Commercial 

Bank  of  Doyle.) 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company . 


Railroads  (Steam). 

Alab  Southern,  ordinary 

Pre/erred 

Atch.  Toneka  &  Santa  Fe,  com.  (quar.)  __ 

Atlantic  1  Company  (quar.) 

Allan  '  ine  Rli.,  common 

Boslo    A     lib  my  (quor.) 

B  iston  &  Maine,  common  (quar.) 

Can.-,  ;        Pacific,  com.  (quar.)  (No.  04). 

Catmi       ■ .  1st  &  2d  preferred 

Che.-'.  Ohio  (guar.) 

Chesl  iquar.) 

Chicaij.i  A-  North  Western,  com.  (quar.) 

Pre)    n  >  (guar.) 

Cleveland  &  Pittsburgh,  reg.  guar,  (quar.) 

Special  :,'i:aranteed  (quar.) 

Crlppl    '     ■•■':  Central,  com.  (No.  10) 

Preferred  (quar.)  (No.  26) 

Delaware  &  Bound  Brook,  guar.  (quar.). 

aranleed 

If.  Y.   \  .  //.  &  Harlfnd  (quar.) 

V     > '    I'h  lladclphia  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  preferred  (quar.) 

Norfolk  &  Western,  preferred  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

manloum  &  NorrUtoum  (a  ■■ 
Pittsburgh  Bessemer  &  Lake  Erie,  pref-. 
Readlng  Company,  first  preferred  (quar.) 

Southern  Pacific  (quar.)  (No.  23) 

Union  Pacific,  common  (quar.) 

Street  and  Electric  Railways. 

A merican  Railways  (quar.) 

Chicago  EU  voted  Railways,  pre),  (quar.) . . 
ipcwa  Valley  Ry..  L.  <£-  P.,  prcf.  1 , 

Citizens'  Traction,  Pittsburgh- 

Ry  .  com.  (quar.)  (No.  36) 

Detroit  United  Ry.  (quar.) 

Fedc-.il  I.lu'lil  &  Traction,  pref.  (quar.).. 

Ry.  A-  Electric,  com.  (quar.) 

Havana  Electric  Ry.,  com.&  pf.  (quar.). 
Pensacola  Electric  Co.,  pref.  (No.  11) 
Fori  1  Ry  ,  Lt.&  P.  (qu.)(l 

St.  Jos.  Ily.L.H.&Pow.,  com.(qn.)(No.l5) 
)  C.)  Ry.  &  El.,  com.  <       1 

Pi     ■  -red 


Per 
Cent. 


2% 

3 

1% 

3 

3% 

2% 

1 

2% 

1  ': 
1% 
1% 
2 

1% 
1 

1 

1 

2 

3 

2 

S3 

1% 

1 

1 

2 

1% 

3 

3 

1 

1% 

2% 

75c. 

1% 

1% 
SI.  50 

1% 

1% 

1% 

2 

3% 

3 

1 
% 

1 

2  k 


When 
Payable 


June 
Aug. 
June 
June 
July 
June 
July 
June 
May 
June 
June 
July 
July 
June 
June 
June 
June 
May 
June 
•June 
May 
June 
May 
Aug. 
May 
May 
June 
.lime 
June 
July 
July 

June 
June 
June 
May 
June 
June 
June 
May 
May 
June 
June 
June 
June 
June 


2  7 

28 

1 

LO 
10 
29 
1 
29 
1 

29 

4 

1 

1 

1 

1 

1 

1 

20 

IS 

29 

31 

19 

18 

19 

25 

31 

4 

1 

13 

1 

1 

15 
1 
1 

16 

1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
May  30 
June  20 
Holders 
Holders 
Holders 
Holders 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  11 
Holders 


01  ree. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


June  la 
Ju!v20a 
Apr  .30a 

June  9 
July   10 

May:',  la 
June  la 
June  la 
May  1  la- 
June  7a 
June  3 
June  3a 
June  :\a 
'.i:o  Ml,-: 
May  10a 
May  1 7a 
May  17a 
May  19 
Junel4a 


Holders 
Holders 
Holders 
Holders 
May  16 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 

I  *  t  >lr J>-i-.s 

1  Holders 


May  16 
Holders 
May  2 
Holders 
Holders 
Holders 
May  19 
May   19 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 


May  15a 
May31a 
Apr  .30a 
July31a 
May  21 
May  4 
June  3 
May  15 
May29o 
June  la 
June  la 

May3 1  a 
May   22 

May  II) 
May  15a 
May]  lii/ 
June  1 
May  10a 
May  28 
May  15a 
May]  la 
May  15a 
May  20 
May   20 


Name  of  Company. 


Per 
Cent. 


Miscellaneous. 

Adams  Express   (quar.) 

Amalgamated  Copper  (quar.) 

American  Cotton  Oil,  preferred 

American  Express  (quar.). 

American  Radiator,  common  (quar.) 

Amer.Smelt.&Refg.,com.  (quar.)  (No.35) 

Preferred  (quar.)  (No.  52) 

Amer.  Sugar  P.efg.,  com.  &  pfd.  (quar.).. 

American  Tobacco,  common 

I  ■..  .  iron  Thread,  preferred 

Associated  Merchants,  common  (quar.) 

Common  (extra) 

Borden's  Cond.  Milk,  pref.  (quar.) 

liriiis/i-Amer.  Tobacco,  ordinary.. 

British  Columbia  Packers  Assn.,  common 

Preferred 

Buckeye  Pipe  Line 

Butterlck  Company  (quar.) 

Calumet  &  Hecla  Mining  (quar.)  _  _ 

Canadian  Car  &  Foundry,  common 

( 'hesebrough  Mfg.   (quar.) 

Extra 

Columbus  (O.)  Gas  &  Fuel,  com.  (quar.) 

Consolidated  Gas  (quar.) 

Crescent  Pipe  Line  (quar.) - 

Crex  Carpet 

Cuban-Amer.  Sugar,  pref.  (quar.) 

Diamond  Match  (quar.) 

Eastern  Penna.  Power,  pref.  (quar.) 

Essex  &  Hudson  Gas 

Federal  Mining  &  Smelt.,  pref.  (quar.) 

Federal  Utilities,  pref.  (quar.)  (No.  4) 

General  Asphalt,  pref.  (quar.) 

General  Chemical,  common  (quar.) 

Preferred  (quar.) 

General  Electric  (guar.).. 

Great  Lakes  Towing,  pref.  (quar.) 

Great  Northern  Paper  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.) 

Homestake  Mining  (mo/ithly)  (No.  450) .. 

Hudson  County  (N.  J.)  Gas 

Internat.  Harvester,  pref.  (qu.)  (No.  21) 

International  Nickel,  common  (quar.) 

Internat.  Smelt.  &  Refg.   (quar.) 

Kings  County  El.  L.&  Pow.(qu.)(No.  49) 
Lehigh  Coal  &  Nav.  (quar.)  (No.  134.. 

Massachusetts  Gas  Co.,  preferred _. 

May  Department  Stores,  com.  (quar.).. 

Mexican  Petroleum,  common 

National  Biscuit,  com.  (quar.)  (No.  56). 

Preferred  (quar.)  (No.  57) 

National  Lead,  preferred  (quar.) 

National  Transit 

Niles-Bement-Pond,  com.   (quar.) 

North  American  Company  (quar.) 

Northern  Pipe  Line 

Pabst  Brewing,   pref.  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  quar.). .     

Pittsburgh  Brewing,  pref  .(quar.) 

Pittsburgh  Steel,  pref.  (quar.). 

Pressed  Steel  Car,  pref.  (qu.)  (No.  53).. 

Pure  Oil,  common  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Quaker  Oats,  com.  (quar.) 

Preferred     (quar.) 

Southern  Pipe  Line 

Standard  Oil  of  Nebraska 

Standard  Gil  of  N .  J.  (quar.) 

Standard  Oil  of  N .  Y 

Stern  Brothers,  pref.  (quar.)  (No.  6) 

Studebaker  Corp.,  pref.  (quar.) 

Tri- State Telep.  &  Teleg.,pfd.(qu.)(No.36) 
Undenoood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Carbide  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

United  Dry  Goods  Cos,  preferred  (quar.).. 

U.  S.  Envelope,  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  34), 

Preferred  (quar.)  (No.  44) 

Westinghouse  Air  Brake  (pay.  In  stock). 
Womnn's  Hotel  fVn.   101..     _ 


S3 

1 

3 

S3 

2 

1 

1% 

1% 

2% 

2k 

1% 
% 

1% 

10 

3 

3% 
$5 

% 

$10 
2 
6 
4 

% 
1% 

SI. 50 
3 

1% 
1% 
1% 
4 

1% 
1% 
1% 
1% 
1% 
2 

1% 

1% 

% 

50c. 
4 

1% 
7 
2 
2 
2 
2 

Ik 
1 

1% 
1% 
1% 

75c. 
1% 
1', 
5 

\% 
1% 
22%c 
1% 
\U 
1% 
2k 
1% 
2% 
1% 
6 

10 
85 
6 

1% 
1% 
1% 
1 

1% 
2 

1% 
1% 

el% 

1% 
1% 


When 

Payable. 


June 
May 
June 
July 
June 
June 
June 
July 
June 
July 
May 
May 
June 
June 
May 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 
May 
June 
June 
June 
June 
June 
July 
July 
July 
June 
June 
May 
June 
June 
June 
June 
June 
May 
June 
June 
May 
July 
May 
June 
June 
June 
July- 
July 
June 
May 
June 
May 
June 
May 
June 
May 
July 
Aug. 
June 
June 
June 
June 
June 
June 
June 
July 
July 
July 
June 
June 
May 
June 
May 
133  1-3  July 

2%      Jimp 


Books  Closed. 
Days  Inch. 


May    14      to 
Holders  of  rec. 
May   17      to 
Holders  of  rec. 
June  22      to 
June     1      to 
May   18      to 
Holders  of  rec. 
Holders  of  rec. 
May    17      to 
Holders  of  rec. 
Holders  of  rec. 
June     6      to 
Holders  of  rec. 


May  31 
Apr.27a 
June  2 
May3  la 
June  29 
June  9 
May  26 
June  la 
May  15 
May  31 
May  23 
May  23 
June  16 
June  13 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  21  to 
Holders  of  rec 
Holders  of  rec 


15  Holders  of  rec. 


15 

1 

15 

1 

1 

1 

1 

15 

1 

1 

1 

25 

1 

] 

1 

1 

1 

31 

1 

1 

24 

15 

31 

15 

15 

20 

1 

1 

15 

25 

15 

29 

1 

22 

1 

31 

15 

31 

1 

20 

1 

15 
1 
1 
1 
1 
1 
1 
1 
1 
10 
29 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


May  15a 
May  15a 
May  18 
Apr.30a 
May  27 
May  27 
May  15 
May  15a 
June  15 
May31a 
Junel5a 
May31a 
Apr.  30 
May  20 
May  24 
May  15 
May  16a 
May  21a 
June  19 
June  la 


May  25      to 
Holders  of  rec. 
May   21      to 
Holders  of  rec. 
Holders  of  rec 
May   14      to 
May   15      to 
Holders  of  rec. 
Holders  of  rec, 
May   16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  25      to 
June     1      to 
June  13      to 
Holders  of  rec. 
Holders  of  rec. 
June     1      to 
Holders  of  rec. 
Holders  of  rec. 
May  20      to 
Holders  of  rec. 
May     2     to 
May   15      to 
Holders  cf  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  19      to 
Holders  of  rec. 
Holders  of  rec. 
Apr.  27      to 
June    2      to 
29  May     7      to 
10  June  29      to 
lfilwoiriprs  of  rec. 


June    1 
May  20 

May  "26 
.  May  10a 
June  2 
June  4 
May  21a 
Apr.  30 
May  31 
May  15a 
Apr.30a 
June28a 
Mayl7a 
May  28 
June  14 
June  20 
Junel5a 
Junel5a 
June  15 
May  4a 
May  23 
May  30 
May  13 
May  21 
May  31 
May  la 
July  la 
Aug.  la 
May  15 
May  20 
May20a 
May31a 
June  2 
May  15 
May  21 
June20a 
June20a 
June  30 
May24a 
May  25 
May  10 
June  9 
May  19 
July  10 
June  la 


a  Transfer  books  not  closed  for  this  dividend.     0  Less  Income  tax. 
c  On  account  of  defened  payments,     i  Payable  In  stock. 


d  Correction. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  11  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  show  an  increase  in  the  aggregate  of  26.2%. 


<  'learings  at- 


Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver  .. 

Ottawa 

Quebec 

Calgary   

Hamilton 

Victoria 

St.   John 

Halifax 

London    

Edmonton  .. 

Regina 

Brandon  

Lethbridge  .. 

Saskatoon 

Brantford  .. 
Moose  Jaw.. 
Fort  William 

Total    


Week  ending  May  1 1 . 


1912. 


S 
404,041 
581,209 
076,054 
188,819 
,621,203 
298,497 
,760,280 
,962,150 
337,052 
790,601 
908,105 
930,568 
876,293 
029,522 
647,318 
693,950 
5(11. S79 
581,130 
303,502 
271,717 


1911. 


46,458,109 

37,671,734 

22,020,417 

10,721,243 

4,342,923 

2,702,372 

6,072,232 

2,325,421 

3,116,086 

1,695,325 

1,692,819 

1,480,024 

2,205,945 

1,239,114 

492,653 

574,248 

1,058,369 

531,472 

796,183 

Not  include 


184,561,173  146,196,689 


Inc.  or 
Dec. 


% 
+  21.4 
+  21.0 
+36.6 
+  23.0 
+  52.5 
+  22.1 

—5.1 
+  27.4 

+  7.1 

+  6.0 
+  12.8 
+30.4 
+  75.7 
+  63.8 
+31.4 
+  20.7 
1  +  41.8 

+  9.4 

+  63.7 

d  in  tot 


1910. 


42,145,255 

30,203,459 

17.128,131 

9,080,226 

3,888.386 

2,815,100 

2,861,596 

1,753,759 

1,718,938 

1,435,640 

1,820,926 

1,340,841 

1,255,453 

738,245 

476,153 


al 


+  26.2  118,662,108 


1909. 


1 

31,893,818 

27,048.061 

13,458,310 

4,585,429 

3,740.531 

2,250,907 

1,623,768 

1,541,744 

1.365.357 

1,377,249 

2,088,024 

1,136,036 

822,321 


92,938,155 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Pcr  C'',L 

1  Brooklyn  Academy  of  Music         26  '  i 
10  Manhatt.  Kefrig.  Co.,  com  85 

10  Broadway  Trust  Co.._ 


Shares.  Per  cent. 

20  Broadway  &  7th  Ave.  RR.  Co. 176% 

200  Clinch.  Vail.  Coal  &  I.  Co.,  com.     1  % 

100  Clinch.  Vail.  Coal  &  I.  Co.,  pref.     2% 

1  Free  right  N.  Y.  Soc.  Library_S120 

1  N.  Y.  Law  Institute S90 

8  National  Reserve  Bank 92 

1  Citizens-Cent.  Nat.  Bank 178% 

6  Merchants'    &    Planters'    Nat. 

Pink.  Sherman,  Texas.. .110 
4  Internat.  Agri.Corp.,com.,v.t.c.  65 


4  Lawyers'  Mortgage  Co. 


Huruls. 


-228 

/•, .  cent. 
3,000  Lykens  &  Williams  Val.  St. 

Ry.  1st  5s,  '28,  J.&  J. 50  &  int. 
300  Crescent  Athl.  Club  2d  5s. 

1923,    M.    &    N <0&  Int. 


May  18  1912.] 
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By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares  .?  per  sh. 

ll  Con.  &Mon.  RR., class 3.154  \-15l'4 
,")()  Embankment  Land  Co         _  6% 

3  Boston  Wharf  Co .110 

5  Regal  Shoe  Co.,  pref..  .  99 


Stares  $  per  sh. 

20  Lyman  Mills 147 y2 

6  Atlantic  Cotton  Mills 40 

1  Boston  Holt  Ins  Co 100 

it)  Pemlgewasset  Valley  RR. 135K 

•  Con.  &  Mon.  RR.,  class  1 154  Ys 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Short  t  r 

28  tfassachusett:  Cott.  Mills. 1  19 '„.-l2(i '., 

1  \\<  [g.  Co 102'4 

7  Arlington  Mills 120 

2  Boston  Belting  Co "--.     160J4 

4  Lowell  &  Andover  RR.  Co 21056 

i  d  &  Mon.  R.R.  class  I  154 

4  State  \\  harf  &  Stoi    Co  2H 

8  Metropol.  w  harl  -v-  3tor  Co 17K 


Short  s.  $  per  sh. 

20  Hi  menwaj  Chambers  Trust,  com.  50c. 

11  BoylSt.  Mkt.  Assn.,  S 1, 000  ea_  1,000  flat 

1  American  (  Hue  Co.,  com 110 

33  N.Hamp.  Fire  Ins.Co. rights. 12K-12H 


Bonds. 

Middlesex   Bkg. 

town,  deb.  5s, 


Peer  eent 
Co.,  Middle- 

.  1914  95H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  per  sh. 

50Ackworth    Mfg.    Co.,    Oxford, 

Mass $11  lot. 

40  Girard  Mercantile  Co.  of  Phlla.$5  lot. 
25  Miners    Nat.    Bank,    Pottsville 

$50  each 100-102 

9  1st  Nat.  Bk.,  Easton,  SSOeach.  80 

8  Northern  National  Bank 205)4 

27  Trust  Co.  of  North  America 111 

2:s  Commonw.  T.  I    *  T.  Co.  .240-2-11 

7  Girard  Av.  Fanners  Mkt.  Co..  35 

2  Green  &  Coates  Sts.  Pass.  Ry_125H 

1  Phila.  &  Grays  Ferry  Pass.  Ry.  82  !j 
100  Amer.  Nickel  Co.,  $10  each. 

3  Wilmington  Agr.  &  Ind.  Assn.Jl  lot 

4  Pennsvl.  &  West.  Devel.  Co. .    52  lo 
500  Tonopah-Wilm.Ming.Co.,Sl  ea.S2  lot 

13  Wilm.  Vending  Co.,  825  each  .    SI  lot 

17  Farm.  &  Merit.  Nat.  Bk.  141  ^-112 
20  Philadelphia  City  Pass.  Ry. .  .  1  57 
16  West  Philadelphia  Pass.  Ry_.207 
25  Chelsea  Nat.  Bk.,  Atlantic  City.  290 

13  Corn  Exchange  Nat.  Bk..  .300-300 U 

2  Girard  National  Bank 418 

8  Fourth  Street  Nat.  Bank. .325-325 y% 

14  Manufacturers  Nat.  Bank 130}^ 

3  Nat.  State  Bank,  Camden 20034 

25  Quaker  City  Nat.  Bank.  __  120-120 M 

15  Tradesmen's  Nat.  Bank 250 

15  Commercial  Trust  Co 435 

18  Contlnental-Equit.  Tr.  Co 100M 

33  Franklin  Trust  Co.,  $50  each..   55 

7  People's  Trust  Co. ,  $50  each.  .49-50 


S  per  sh. 


7  Real  Estate  Tr.  Co..  pref..  I  95H 
65  Peoples'  Nat. F. Ins. Co.,  S25  ea.  25 
20  Delaware  Ins.  Co.,  S10  each...   16M 

25  Germantown  Pass.  Ry 112J4 

20  Ridge  Ave.  Pass.  Ry 248 

10  Enterprise  Mfg.  Co.,  vot.  tr.  ctf.112 
12  Phila.  Bourse,  com.,  850  ea_3K-3 %- 
3  Phila.  Bourse,  pref.,  $25  each.     9% 

1  Library  Co.  of  Phila 5 

20  Phoenix  Gas  &  Elec.  Co .      3 

100  N.S. Cobalt  Mg. Co. Ltd.  ,81  ea     2  lot 
500  Diamondfleld  B.  B.  Cons.Min'g. 

'  o  .  SI  each       ..   s?  lot 

200  Mont.  Shoshone  Cons.  Mining 

Co.,  85  each S6  lot 

25,000  McKlnley  GoldM.  &M.  Co., 

SI    each S26  lot 

Bonds.  Per  cent. 

$3,000  W.  Phil.  Pass.Rv.  2d  5s,  1926  ..104 

.'  000  PItts.&Char.St.Ry.lst5s,'3 

500  N.Jersey  Gas  Co.  1st  5s,  1940.  89 

3,000  Springf.  Wat.  Co.  5s.  '26.993^-100 

1,500  Nor.  Springf.  Water  Co.  5s, 

1928 99%-100 

100  Phila.  City  3  lis,  1912 100 

3,000  Rochester  Ry.  Co.,  2d  5s.  '33. 102 H, 
1,000  Atl.  City  RR.  Co.  1st  5s,  '19.104 % 
3,000  Atlantic  Coast  Elec.  Ry.  Co. 

1st    5s,    1945 ...97-97J4 

2,000  Ore.  Pac.  RR.Co.  lst,ctf.dep.S26  lot 
500  Am.  Nut  &  Fruit  Co.,  Inc., 

series  A SI  lot 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  per  sh, 

1,100  Laurence  Gas  Fixt.  Mfg.  Co. SI  lot 
50  No.    Wildwood    Crest    Land 

Impt.   Co 3J^ 

2,000  New  Jersey  Copper  Co $1  lot 

20  Phila.  &  GulfSS.  Co 3U 

400  So.  Mtn.  Copper  Ming.  Co..$2  lot 

133  Tasmania  Copper  Ming.  Co.. 81  lot 

5  Delaware  Ins.  Co 19 


Shares.                                            $  per  sh. 
5  Girard  Trust  Co 997 

4  Manufacturers  Nat.  Bank 130 

10  Peoples  Nat.  Fire  Ins 25 

10  Peoples  Trust  Co 50 

11  Real  Estate  Trust  pref 95J-2 

SI. 000  No.  Springf.  Wat.  5s,  1928.100 

1,000  Penna.&Md. Steel  .It. 6s,  '25   10714 
1,000  Springf.  Wat.  5s,  1926 100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  May  11.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF   BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

00j  omitted. 


Capital. 


Bank  of  N.  Y. 
Manhattan  Co. 

Merchants' 

Mech.  &  Metals 

America 

City 

Chemical 

Merchants'  Ex. 
Butch.  &Drov. 

Greenwich 

Am.  Exchange 

Commerce 

Mercantile 

Pacific 

Chat.  &  Phen. 

Peoples' 

Hanover 

Citizen's  Cent. 

Nassau 

Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Impt.&  Trad's 

Park  ._ 

East  River 

Fourth 

Second 

First  

Irving  Exch.. 

Bowery 

N.  Y.  County. 
German- Amer. 

Chase __ 

Fifth  Avenue. 
German  Exch. 

Germanla 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.  Y.  Prod.  Ex. 

State  

Security 

Coal  &  Iron... 
Union  Exch.. 
Nassau,  Bklyn 


Totals,  Avge. 


Actual  figures 


2,000,0 
2,050,0 
2,000,0 
6,000,0 
1,500,0 
25,000,0 
3,000,0 
600,0 
300,0 
500,0 
5,000,0 
25,000,0 
3,000,0 
500,0 
2,250,0 
200,0 
3,000,0 
2,550,0 
500,0 
1,000,0 
2,000,0 
3,000,0 
1,500,0 
5,000,0 
250,0 
5,000,0 
1,000,0 
10,000,0 
2,000,0 
250,0 
500,0 
750,0 
5,000,0 
100,0 
200,0 
200,0 
1,000,0 
1,000,0 
250,0 
1,000,0 
200,0 
1,000,0 
1,000,0 
1,000.0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 


Surplus. 


Loans. 
Average. 


Specie. 
Average. 


134,150,0 


May  II. 


$ 

3,775,4 
4,765,3 
1,984,7 
8,584,8 
6,214,6 
28,390,5 
7,082,9 
520,7 
125,7 
929,0 
4,748,5 
15,770,2 
2,615,3 
952,9 
1,204,5 
461,6 
13,302,0 
1,991,6 
451,9 
1,830,5 
1,665,1 
5,559,4 
7,679,4 
13,036,0 
70,0 
5,762,1 
2,419,5 
21,236,0 
2,052,8 
803,1 
1,711,0 
709,2 
9,017,3 
2,205,0 
834,1 
1,057,2 
1,700,5 
1,252,3 
516,0 
2,156,1 
1,041,1 
2,139,7 
2,658,8 
861,1 
867,1 
457,6 
488,4 
'.177,8 
1,094,2 


197,731,0 


$ 
21,128,0 
32,500,0 
20,596,0 
57,684,0 
27,079,0 
191,940,0 
29,625,0 
6,955,0 
2,271,0 
8,663,0 
43,367,0 
143,356,0 
14,290,0 
4,285,0 
17,275,0 
1,922,0 
79,597,0 
22,608,0 
10,288,0 
9,499,0 
11,792,0 
49,260,0 
25,323  0 
87,086.0 
1,393,0 
32,150,0 
14,135,0 
115,941,0 
25,408,0 
3,491,0 
8,592,0 
4,289,0 
92,489,0 
13,882,0 
3,401,0 
5,435,0 
15,594,0 
9,149,0 
3,408,0 
12,682,0 
4,425,0 
24,707,0 
21,870,0 
9,418.0 
16,060.0 
11,323,0 
5,903,0 
9,737,0 
8,371,0 


$ 
4,064,0 
7,885,0 
4,276.0 
12,195,0 
4. 192. t 
43,184,0 
4,500,0 
1,793,0 
535,0 
2,305,0 
9,199,0 
21,836,0 
1,700,0 
345,0 
2,828,0 
402,0 
16,833,0 
5,006,0 
1,797,0 
1,389,0 
2,802,0 
8,132,0 
3,598,0 
21,191,0 
387,0 
8,033,0 
3.368.0 
26,263,0 
5,464,0 
823,0 
1,499,0 
831,0 
23,912,0 
2,812,0 
444.0 
1,377,0 
3,799,0 
2,045,0 
452,0 
1.257.0 
1,009,0 
5,361,0 
4,781,0 
2,603,0 
5,059,0 
2,775,0 
1,063,0 
1,167,0 
1,535,0 


Legats. 

Average. 


1391,642,0 


1393,751,0 


290.400.0 


289,384, o 


$ 

750,0 

1,433,0 

1,149,0 

1,873,0 

2,233,0 

7,913,0 

2,255.0 

141,0 

68,0 

160,0 

1,789,0 

9,036,0 

1,243,0 

652,0 

1,506,0 

149,0 

5,515,0 

622,0 

1,483,0 

1,039,0 

261,0 

6,073,0 

2,141,0 

2,121,0 

124,0 

1,933.0 

169,0 

2,286,0 

1,863,0 

54,0 

750,0 

229,0 

5,618,0 

1,121,0 

479,0 

254,0 

837,0 

229,0 

524,0 

1,938,0 

258,0 

2,083,0 

1,543,0 

337,0 

361,0 

1,092,0 

476.0 

1,316,0 

273,0 


Net  DeposA  Re- 
its,  Aver,  \serve. 


$ 
18,926,0 
36,600,0 
21,041,0 

50,329,0 

27,162,0 

192,675,0 

26,788,0 

7,287,0 

2,292,0 

9,847,0 

43,167,0 

120,257,0 

11,297.(1 

3.962,0 
17,106,0 

2,170,0 
,8'  1,259,(1 
21,718,0 
12,606,0 

9,518,0 
12,043,0 
57,774,0 
22,496,0 
91,533.0 

1,705,0 

34,473,0 

13,772,0 

109,080,0 

27,807,0 

8,910,0 

4,093,0 

107,153,0 

3,650,0 

6,371,0 
16,674,0 

9,257.0 

3,691,0 

12,709,0 

5.156.9 

11,360,0 
21.157.0 
15,062,0 

5,937.0 
9,919,0 
.    !6(   0 


% 

25.4 
25.2 
25.7 
25.0 
24.7 
26.5 
25.3 
26.5 
26.3 
25.0 
25.4 
25.6 

25.1 

24.8 

25.3 

25.0 

25.9 

26.0 

25.5 

25.4 

24.5 

25.5 

25.4 

28.9 

2.8  9 

25.6 

26.1 

26.3 

24.1 

25.2 

25.8 

27.5 

25.0 

25.2 

25.6 

27.8 

2  1  5 

26.4 

25.1 

24.5 

25.6 

26.5 

25.8 

25.2 

25.6 

25.9 

25.0 

24.8 


77,758,0  1421,867,0 


77,480,0  1423,354,0 


25.8 
25.7 


DETAILED    RETURNS    OF 

TRUS'I 

COMPANIES. 

On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

uAthC.H 

Deposits. 

Reserve. 

00s   omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

$ 

$ 

S 

$ 

$ 

$ 

% 

Brooklyn 

2,426,2 

18,143,0 

1,877,0 

469,0 

3,194,0 

13,491,0 

17.3  +  19.0 

Bankers  . . 

14,376,4 

147,586,0 

16,538,0 

178,0 

14,424,0 

111,389,0 

15.0+13.4 

U.  S.  Mtg.  &T. 

4,504,5 

48,216,0 

3,901,0 

599,0 

4,797,0 

29,969,0 

15.0+13.6 

Astor    

1,220,5 

19,558,0 

2,227,0 

29,0 

1,838,0 

14,864,0 

15.1+    9.5 

Title  Guar.&Tr 

11,870,4 

36,616,0 

1,905,0 

1,537,0 

2,342,0 

23,075,0 

15.0+   9.2 

Guaranty 

23,064,5 

170,94(1,0 

14,938,0 

1,325,0 

17,584,0 

107,974,0 

15.0+14.0 

Fidelity  .   

1,278,0 

7,638,0 

744,0 

235,0 

860.0 

6,131,0 

15.9+10.6 

LawyersT.I.&T 

6,204,6 

19,083,0 

1,276,0 

1,024,0 

1,718,0 

15,213,0 

15.1  +  10.1 

Columbia 

1,950,0 

19,835,0 

1,833,0 

80,0 

1,448,0 

12,724,0 

15.0+10.2 

Standard  . 

1,377,9 

15,802,0 

2,217,0 

24,0 

1,890,0 

14,218,0 

15.7+11.7 

Peoples' 

1,725,7 

17,769,0 

1,894,0 

501,0 

2,247,0 

15,914,0 

15.0+12.1 

New  York 

11,631,3 

48,043,0 

4,882,0 

169,0 

3,775,0 

33,554,0 

15.0+10.1 

Franklin 

1,316,4 

11,133,0 

1,068,0 

346,0 

971,0 

9,047,0 

15.6+   9.5 

Lincoln  .    

557,5 

11,495,0 

1,425,0 

218,0 

1,220,0 

10,969,0 

15.0+10.0 

Metropolitan.  _ 

6,147,8 

26,653,0 

3,018,0 

13,0 

2,652,0 

20,040,0 

15.0+11.6 

Broadway 

559,9 

8,694,0 

940,0 

368,0 

1,162,0 

8,555,0 

16.2  +  11.8 

Total  Avge 

90,271,6 

627,804,0 

60,683,0 

7,115,0 

62,122,0 

447,127,0 

15.1  +  12.1 

Actual  figures 

May  11. 

636,622,0 

62,994,0 

7,064,0  56,933,0 

461.088,0 

15.1+10.9 

The  capital  of  the  trust  companies  Is  as  follows:  Brooklyn,  $1,000,000;  Bankers) 
$10,000,000:  United  States  Mortgage  &  Trust,  $2,000,000;  Astor,  $1,250,000;  Title 
Guarantee  &  Trust,  $4,375,000;  Guaranty,  85,000.000;  Fidelity,  $1,000,000; 
Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia,  $1,000,000;  Standard: 
$1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000;  Franklin,  $1,000,000; 
Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  Broadway,  $1,000,000;  totalj 
$39,625,000. 


SUMMARY  COVERING 

BOTH   BANKS   AND  TRUST  COMPANIES. 

Week 

ending 

May  1 1 . 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  C  H 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

$ 

134,150,0 

39,625,0 

$                  $ 
197,731,01,391,642,0 

90,271,6     627,804,0 

s 

290,406,0 
60,683,0 

$ 
77,758,0 
7,115,0 

s 

62,122,0 

$ 
1,421,867,0 
447,127,0 

Total  .. 

Actual. 

Banks 

Trust  cos. 

173,775,0 

288,002, 6I2,019,446,0 

1,393,751,0 

636,622,0 

351,  O89.0 

289,384,0 
62,994,0 

84,873,0 

77,480,0 
7,064,0 

62,122,0 
56,933,0 

1,868,994,0 

1,423,354,0 
461,088,0 

Total  .. 



'2,030,373,0j352 ,378,0 

84,544,0 

56,933,0 

1,884,442,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  1 1 . 


Capital  as  of  Dec.  21 

Surplus  as  of  Dec.  21 

Loans  and  Investments. . . 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Legal-tender  &  bk.  notes. 
Change  from  last  week. 


Deposits 

Change  from  last  week  _ 


Reserve  on  deposits 

Change  from  last  week . 

P.  c.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 
Greater  N.  Y 


♦22,387,400 

*38,732,700 

294,480,100 
—214,300 

51,343,000 
—1,702,000 

23,960,400 
—534,000 

351,289,800 
—1,546,800 

100,061,900 
—2,168,700 

29.4% 
29.9% 


Trust  Cos. 

in 

Greater  N.  Y. 


61,956,000 

176,850,100 

1,195,113,100 
+  9,256,000 

121,501,400 
+  459,600 

11,646,600 
—145,800 

1,297,555,500 
+  12,865,100 

141,772,600 
+  217,000 

16.5% 
16.5% 


State  Banks 

outside  0/ 
Greater  N.  Y 


$ 
9,402,900 

11,874,943 

106,781,400 
+  314,300 


112,170,200 
—554,400 

21,986,500 
—308,000 

20.8% 
20.9 


Trust  Cos. 
outside  of 

Greater  N.  Y, 


9,525,000 

11,826,516 

164,700,300 
+  446,800 


174,200,200 
+  456,200 

25,730,100 
+  150,100 

15.9% 
15.9% 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Cle  I  Ing 
House  amounted  to  $48,019,000,  and  acoordlng  to  actual  figures  was  $47,891,000. 


+  Increase  over  last  week.     — Decrease  from  last  week.     *  As  of  March  21  1912. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includeo 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days) 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department.  _        _     . 

—Trust  Cos.—      —State  Bank*— 

Reserve  Required  for  Trust  Companies                   Total           Of  Total           Of 

and  State  Banks.                                         Reserve      which  Reserve      which 

Location Required.  In  Cash.  Required,  in  Cash. 

Manhattan    Borough 15%         15%  25%         15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15%         10%  20%         10% 

Other  Boroughs  (without  branches  In  Manhattan)  15%         10%  15%           7}*% 

Brooklyn  Borough,  with  branches  In  Manhattan..  15%         15%  20%         20% 

Other  Boroughs,  with  branches  in  Manhattan..    .15%         15%  16%         15% 

Cities  of  the  1st  and  2d  class... 10%           6%  

Cities  of  the  3d  class  and  villages.. 10%           3%  .          .-.- 

Elsewhere  In  the  State. 15%          °% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended   May  11 


Nat.     !■ 
Capital     April  18  and  \ 
|  State  Banks | 
Surplus   ^March  21.     J 

Loans  and  inv<  - 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

Chans;'  from  last  week 

Lcsal-tonders 

Change  from  last  week 

Lank--  ■  3h  in  vault  - 
Ratio  to  deposits 

Trust  cos.;  cash  In  vault 

.>  mine j'  holdings 
Change  rrom  last  week 

Monev  on  deposit  with 
other'  bks.  &  trust  cos 
Change  from  last  week 

Tot  al  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  25%). 
Trust  cos.  (above  15'    I 

Total 

Change  from  last  week 

%  of  cash  reserves  of  tru 

I  Cash  in  vault 

I  Cash  on  dep.  with  bks. 

r- 

Total --- 


Clear  .-H ouse 

Members. 
ActualFigurcs 


173,775.000 
288,002,600 

2,030.373.000 

+  22,996.000 

1.884,442.000 
+  31,047,000 

352,378,000 
+3.034.000 

84.544,000 
+  330.000 

366.864.000 
25.77% 

70,058,000 

436,922,000 
+3,364.000 


56.933,000 
—3.991.000 


493,855.000 
—627,000 


11,025,500 
894,800 


11,920,300 
—2,356,450 

St  cos — 

15.19% 
10.99%    • 


26.18% 


Clear. -House 
Members. 
A vcrage. 


S 

173,775,000 

288,002,600 

2,019,446.000 
+  14,092,000 

1,868,994.000 
+  13,961,000 

351,089,000 
+  289,000' 

84,873,000 
—187,000 

368,164.000 
25.89% 

67.798,000 

435.962,000 
+  102,000 


62,122.000 
+  1,727,000 


498,084.000 
+  1,829,000 


12,697.250 
728,950 


13,426,200 
—3.123,050 


15.16% 
12.19% 


27.35-; 


State  Ba?iks  & 
Trust  Cos.  not 
in  C.-H.  Aver. 


34.652,000 

93,130,300 

642, 9 2 2, 900 
+  5,218,200 

0649,688, 700 
+  7,045,300 

66,801,500 
+  592,200 

611.389,000 
+  494,400 

12.849,900 
13.96% 

65,340,600 

78,190,500 
+  1,086,600 


21,921,600 
—906,900 


100,112,100 
+  179,700 


15.27  % 
1.19% 


16.46% 


Total  of  all 
Banks  &  Trust 
Cos.  Average. 


208,427,000 

381,132,900 

2,662,368,900 
+  19,310,200 

2,518.682,700 
+21.006,300 

417,890,500 
+  881,200 

96,262,000 
+307,400 

381,013,900 


133,138,600 

514,152.500 
+  1.18S.600 


84,043.600 
+  820,100 


598,196.100 
+  2,008,700 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City":  with  this  item  included, 
deposits  amounted  to  $728,108,290.  an  increase  of  S5.061.600  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures.     6  Includes  bank  notes. SSIilifESilSga 

The  averages  of  the  New  York  City  Clearing- House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures . 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Jnded. 

Investments . 

Deposits. 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

S 

$ 

$ 

$ 

$ 

$ 

Mch.     9.. 

2,645,472.7 

2,512,212.1 

432,182.7 

95.718.0 

527,900,7 

612.402.9 

Mch.  16.. 

2,650,795,6 

2,511,749,0 

425.451,2 

96,714.3 

522,165,5 

603.028.6 

Mch.  23.. 

2,649.129,8 

2,510,225,6 

422,044,4 

96,212,5 

518,256,9 

595.574.2 

Mch.  30.. 

2,650,810,6 

2,507.172,7 

417,151,9 

95,293.3 

512,445,2 

591.973.0 

Apr.      6.. 

2,661,514,8 

2,506,033,3 

408,260,1 

92,914,6 

501,174.7 

580,074,9 

Apr.    13.. 

2,646,312,4 

2,489,720,4 

410,412,2 

94,300,4 

504,712,6 

582,181.0 

Apr.    20.. 

2,628,377.1 

2,482.583,9 

416,442.1 

94,945.3 

511,387,4 

592,817.9 

Apr.    27.. 

2,025,045,4 

2,477,238,3 

416.955,2 

95,289.9 

512.245,1 

593,057,8 

May      4.. 

2,643,058,7 

2,497,676,4 

417.00  1.3 

95,954.6 

512,963,9 

596,187.4 

May    11.. 

2,662,368,9 

2.518,682,7 

417.890,5 

96,262,0 

514.152,5 

598,196,1 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
(or  the  week  ending  May  11,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


3anti. 


New  York  City. 
Manhattan  &  Bronx. 
Aetna  National 
Washington   Heights 

ry    Park 

Century 

Colonial  .- 

Columbia 

Fidelity 

Mount  Morris 

Mutual 

New  Netherland 

Twenl  y-Third  Ward 

Yorkville 

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat. 

anics'  

National    City 

North  Side 

Jersey  City. 

First  National. 

Hudson  Co.  Nat 

Third  National 

Hoboken. 

First  National 

Second  National 

Total3  May    11 

7      4 

iiil  27 


Loans, 

Legal 

On 

Dlsc'ts 

Tender 

Deposit 

Capi- 

Sur- 

and 

Specie. 

and 

with 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

ments. 

% 

Notes. 

Banks. 

1 

S 

% 

f 

i 

500,0 

525,6 

2,743,0 

543,0 

5.5,0 

71,0 

100,0 

318,0 

1,604,0 

153,0 

82,0 

191,0 

200,0 

111,4 

1.418,0 

360,0 

50,0 

116,0 

500.0 

514,5 

5,334,0 

43,0 

932,0 

1,064.0 

400,0 

501,5 

6.574,0 

929,0 

400,0 

910,0 

300,0, 

799,9 

6,779,0 

667,0 

569,0 

791,0 

200,0 

171,4 

1,046,0 

67,0 

120.0 

311,0 

2.50,0 

340,7 

2,638,0 

457,0 

46,0 

365,0 

200,0 

402,4 

1,31  I  0 

499,0 

361,0 

431,0 

200,0] 

286,8 

2,929,0 

326,0 

108,0 

266.0 

200,0 

72 ,3 

1,866,0 

245,0 

110,0 

244,0 

100,01 

507,3 

69,0 

799,0 

672,0 

200,0 

544,0 

3,281,0 

398,0 

140,0 

471,0 

300,0 

662,8 

3.620.0 

273.0 

101,0 

411,0 

!52,l 

871.1 

5,967,0 

404,0 

327.0 

800,0 

1,000,0 

862,0 

11,215,0 

1,868,0 

1,613,0 

300,0 

575.2 

471,0 

134,0 

9.58.0 

200,0 

169,0 

2,186,0 

189,0 

110,0 

310,0 

400,0 

1,319,6 

277,0 

430,0 

1,296,0 

250,0 

784,4 

3,578,0 

268,0 

87,0 

528,0 

200,0 

422,0 

121,0 

143,0 

475,0 

220.0 

640,5 

3,841,0 

200,0 

44,0 

358,0 

125.0 

288,6 

3,152,0 

189,0 

46,0 

241,0 

5,797,0 

11,691,3 

89,272,0 

7,378,0 

7,062,0 

12,923,0 

1,797,0 

11.691,3 

89,233,0 

7,297,0 

6,547,0 

13,940,0 

6,597,0 

11,594-9 

90,351,0 

7,716,0 

6.526.0 

13,715,0 

Net 
Deposits. 


9 

2,330,0 
1,370,0 
1,566,0 
5,257,0 
7.010,0 
7,721,0 
1,014.0 
2,947,0 
4,761,0 
2,775,0 
2.070.0 
4,930,0 

3,220,0 
2,746,0 
5,421,0 
13,308,0 
3,918,0 
2,189,0 


85,123,0 
84,458.0 
85,888,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 


We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 
Mch. 23 
Mch  .30. 

Apr.    6 

Apr.  13. 

Apr.  20 

Apr. 27. 

Mav      4. 

May    11 

Philadelphia. 

Mch. 23 

Mch.30 

Apr.    6 

Apr.  13 

Apr. 20 

Apr.27 

May      4. 
May    11. _ 


Capital 

and 
Surplus 


$ 
41,575 
41,575 
41.575 
41,575 
41,575 
41,575 
41,575 
41,575, 

80,623, 
80,623, 
80,623, 
80,623, 
80,623, 
80,623, 
80,623, 
80,623, 


Loans. 


229 
223 
220 
223 
224 
224 
224 
225 

385 

386 

38 

388 

387 

3SS 

389 

391 


$ 

,680,0 

,551,0 

,107,0 

,761,0 

,164,0 

,672,0 

,248.0 

273,0 

.248,0 
,529,0 
969.0 
787,0 
,884,0 
,707,0 
800.0 
639,0 


Specie. 


S 
23,785,0 
25,079.0 
26,405,0 
25.029.0 
24,781,0 
25,504,0 
25,994,0 
26,693,0 


Legals 


S 

3.986,0 
3,815,0 
3,725,0 
3,998,0 
4,335,0 
4,291,0 
4,203.0 
4,234,0 


101,852,0 
101,610,0 
103,578,0 
99,849,0 
102,136,0 
101,634,0 
101,968,0 
100,662,0 


Deposits 
a 


$ 

275,868,0 
275,872,0 
271,258,0 
265,259,0 
270,845,0 
270,566,0 
268.810,0 
266.357.0 

427,350,0 
427.254,0 
432,871.0 
431.057,0 
433,781,0 
431,093,0 
433,251.0 
432.167,0 


Circu- 
lation. 

$ 
7.921,0 
7.921,0 
7,934,0 
8.044,0 
8,044,0 
8,032,0 
8,146,0 
8,287,0 

15.130,0 
15,158,0 
15,129,0 
15,102,0 
15,083,0 
15,074,0 
15,053,0 
15,066,0 


Clearingt 


it:-! 

192 
217 
179 
182 

187 
174 

159 


I 

251,1 
954,3 
,714.3 
925,9 
164,5 
369,2 
866.1 
721.9 


154,190.8 
142,360,7 
152,101  7 
164,825,3 
156,382.1 
14  7. 05 1.3 
180,646,6 
142,306.9 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks".     At  Boston 
Government  deposits  amounted  to  $738,000  on  May  11,  against  S724.000  on  May  4. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  11;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN 

IMPORTS  AT  NEW  YORK. 

For  Week. 

1912. 

1911. 

1910. 

1909. 

Dry  Goods 

$2,193,519 
19,267,291 

$2,073,855 
12.904,086 

$2,649,520 
14.868,249 

•S3  154  067 

General  Mercchandise 

13,662.947 

Total 

$21,460,810 

855,002.260 
324,423,909 

$14,977,941 

$55,535,994 
269,412,187 

$17,517,769 

$63,627,702 
303,289,767 

$16,817,014 

Since  January  1. 

Dry  Goods 

General  Merchandise 

$65,809,119 
258,423,430 

Total  19  weeks 

$379,426,169 

$324,948,181 

$366,917,469 

$324,232,549 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  11  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  week       

$17,562,421 
300,946,159 

$15,269,140 
274,664,290 

$12,263,735 
226,329,807 

S13.586.759 

Previously  reported 

220,349,125 

Total  19  weeks  .     

$318,508,580 

$289,933,430 

$238,593,542 

$233,935,884 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  11 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  id 
1911  and  1910: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Great   Britain. — 

France  . .  

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries 

Total  1912 

Total  1911 

Total  1910 

Silver. 

Great  Britain 

France 

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries 

Total  1912 

Total  1911 

Total  1910 


Exports. 


Week. 


24,475 


$24,490 

1,100 

30,380 


$1,245,859 
303,100 


6,100 


200 


$1,555,259 
915.375 
670,892 


Since  Jan.l 


$12,030,487 
1 
635,325 


8.499,327 
49,383 


$21,214,537 

2,225,031 

43,820.874 


$15,627,621 
2,652,500 


35,467 


25,163 
305,836 


$18,646,587 
17,786,640 
15,450,833 


Imports. 


Week. 


$22,334 

313,561 

39,762 

34,035 


$409,692 
98,791 
42,235 


$55,976 

97,118 
25,559 


$178,653 

478,132 

54,152 


Since  Jan.l 


85,164 
430,994 

10L942 
5,582,468 
1,031,828 

677,094 


$7,829,490 

3,578,908 
5,165,139 


13 .329 

2.802 

15,335 

12,117 

2.124,662 

1,450,385 

521  0  2 


$4,129,652 
3,163, 
1,401,768 


Of  the  above  imports  for 
American  gold  coin  and  $__. 


the    week  in  1912,  $__. 
_  American  silver  coin. 


_  were 


SauMtxfl  smd  If  ttxaticiaXo 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  Issues  listed  on  the  New  YorkStocb 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 


Spei 


mcer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW  YORK. 
Chicago,  HI.     Boston,  Mass.     Albany.  N.  Y. 

Members  New    York  Slock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities. 
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Wall  Street,  Friday   Night,  May  17  1912. 

The  Money  Market  and  Financial  Situation. — The  irregular 
ami  unusual  movement  noted  last  week  in  security  values 
has  also  been  the  conspicuous  characteristic  of  the  market 
throughout  this  week.  Again,  some  stocks  have  been  active 
ami  strong  while  others  have  been  active  and  weak  with 
little  or  no  apparent  reason  for  either  condition.  It  would 
seem,  therefore,  that  the  market,  as  for  some  time  past, 
is  controlled  by  a  few  people  with  small  regard  for  general 
or  specific  conditions. 

These  conditions  have  undoubtedly  improved  in  some 
particulars,  but  the  political  situation,  the  most  important 
of  all  factors,  is  generally  regarded  as  less,  rather  than 
more  hopeful.  Trade  conditions  and  the  crop  outlook,  on 
the  other  hand,  are  more  encouraging,  and  the  laborsi  tua- 
tion  gives  promise  of  an  early  adjustment.  Reports  from 
the  iron  and  steel  industry  indicate  that  the  orders  booked 
with  the  U.  S.  Steel  Corporation  are  increasing  and  are 
even  now  larger  than  at  any  previous  time  in  the  Company's 
history . 

A  sharp  drop  in  the  price  of  wheat  is,  no  doubt,  largely 
a  speculative  movement,  but  it  is  based  on  more  favorable 
reports  of  winter  wheat  and  on  excellent  outlook  for  the 
spring  crop. 

The  Bank  of  France  this  week  reduced  its  official  rate 
to  3  per  cent. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2%@3%.  To-day  rates  on  call  were  2%@3%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names, 
and  5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £144,173  and  the  percentage 
of  reserve  to  liabilities  was  52.31,  against  51.20  last  week. 
The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
May  9.  The  Bank  of  France  shows  an  increase  of  8,525,000 
francs  gold  and  a  decrease  of  1,525,000  francs  silver. 

NEW     YORK    CITY    CLEARING-HOUSE     BANKS. 
(ifot  Including  Trust  Companies.) 


1912. 

Averages  for 

week  ending 

May  11. 

1911. 

Differences        Averages  for 
from           i  week  ending 
previous  week        May  13. 

1910. 
Averages  for 
week  ending 
•     May  14. 

Capital  _ 

S 

134.150,000 

197.731,000 

1,391,642,000 

48.019,000 

1,421,887.000 

290,406,000 

77,758,000 

358,164,000 
355,466,750 

g                                      o 

-.      ...    ..      134,150,000 

$ 
130,350  000 

200,234,400 

185,325,600 

Loans  and  discounts 

Inc.     9.792.000  1,335,639,700 
Dec.         146.000        46,025,100 
Inc.   11,309,000  1,390,297,500 
Inc.         300,000      316,203,100 
Dec.          23,000        75,265,300 

Inc.         277,000     391,468,400 
Inc.     2,827,250      347,574.375 

1,183,462,700 
47,696,300 

1,166,073,000 

242,220,300 

66,102,900 

308,623,200 

25%  of  deposits 

291,518,250 

Surplus  reserve 

12,697,250 

Dec.    2,550,250       43,894,025 

17,104,950 

Note.. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns  of  the  separate  ban'.;s  and  trust  companies, also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — Sterling  exchange  during  the  week 
has  ruled  steady,  although  quiet.  There  have  been  mod- 
erate offerings  of  finance  bills. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60  days  and  4  87  4  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8425 @ 4  8435  for  60  days,  4  8685 @ 4  8690  for  cheques  and  4  8715 @ 

4  8720  for  cables.  Commercial  on  banks  4  82  %@ 4  84  and  documents  for 
payment  4  83  4@4  84  4.  Cotton  for  payment  4  83  %@4  84  and  grain  for 
payment  4  84  %  @  4  84  4. 

Posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were  not 
changed  during  the  week  from  4  85  for  60  days  and  4  87  4  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  4@ 

5  20  less  1-16  for  Ion?  and  5  18  4@5  18  4  plus  1-32  for  short.  Germany 
bankers'  marks  were  94  4@94  11-16  for  long  and  95  3-16  less  l-64@95  3-16 
for  short.     Amsterdam  bankers'  guilders  were  40  32@40  34  for  short. 

Exchange  at  Paris  on  London,  25f.  22c.;  week's  range,  25f.  23  %c.  high 
and  25f .  21  4c.  low.     Exchange  at  Berlin  on  London,  20m.  46  4pf •;  week's 
range,  20m.  48pf.  high  and  20m.  46%pf.  low. 
tfeThe  range  for  foreign  exchange  for  the^  week  follows: 
.  -  Sterling,  Actual — ■       Sixty  Days. 

High  for  the  week 4  8440 

Low  for  the  week 4  8415 

Paris  Bankers'  Francs — 
High  for  the  week,.  .5  20  less  1-16 
Low  for  the  week 5  20  %  less  1-32 

Germany  Bankers'  Marks — 
High  for  the  week...    94  11-16 

Low  for  the  week 94  % 

W"  Amsterdam  Bankers'  Guilders — 
High  for  the  week...   40  15 
Low  for  the  week 40  12 

Domestic  Exchange. — Chicago,  15c.  per  $1,000  premium.  Boston,  par. 
St.  Louis,  25c.  per  .$1,000  premium  bid  and  35c.  asked.  New  Orleans, 
commercial,  par;  bank,  $1  premium.  San  Francisco,  20c.  per  $1,000  prem- 
ium, Savannah,  buying,  3-16";,  discount;  selling,  par.  St.  Paul,  40c.  per 
$1,000  premium.  Montreal,  15  %c.  premium.  Charleston,  buying,  par; 
selling,  1-10%  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $1,000  New  York  4s,  1961, at  101,  and 
$1,000  New  York  Canal  4s,  1961,  at  101 %. 

The  market  for  railway  and  industrial  bonds  has  been 
only  moderately  active,  the  transactions  averaging  about 
$2,650,000,  par  value,  per  day.  A  few  issues  have  been 
notably  active,  including  Wabash,  Brooklyn  Rapid  Transit 
and  Du  Pont  Powder.  "The  tendency  of  the  list  generally 
has  been  towards  a  lower  level. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $20,000  Panama  3s  at  101%  and  $2,000  3s, 
coup.,  at  102%.  The  week's  range  has  been  as  follows:  for 
yearly  range  see  third  -page  following. 


Cheques. 
4  8690 
4  8675 

Cables. 
4  8720 
4  8705 

5  17  4  less  3-32 
5  18  4  less  1-32 

5  17H 

5  17  y2  less  1-16 

95  3-16 
95  4 

95  % 
95  3-16 

40  34 
40  32 

40  38 
40  36 

2s,  1930 registered 

2s.  1930 coupon 

3s,  1908-18...    ...registered 

os.  1908-18... coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  193 6 .Panama  Canal  regis 
3s,  l961_Panama  Canal  coup 


l/ltrrrsl 

Periods 

May 
11 

May 
13 

Ma  i 
14 

May 
15 

May 
16 

Q — Jan 
Q — Jan 
Q — Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Feb 
Q— Mch 

♦100  4 
♦100% 
*1024 

*\ozh 

*114 

*114% 
*100'4 
*101% 

)'-. 

♦100% 
*102% 
*102H 
Ml  ! 
♦114% 

*  won 

*I01% 

"1004 
*100% 

•102% 

*102'4 

*114 

*114% 

*100% 

*101H 

*100  4 
HOOK 
*102', 
102% 
*114 
*114% 
-  101)1., 
*1014 

Mill)1  . 
*100% 

10", 

*102i 4 
*11  1 
*114li 

M  1 II 1  '  , 

*loi  H 

Mil!) 

17 

•100,4 
100% 
102', 
102', 
114 

*  I  1  1  ' , 
io:i', 
101% 


*  This  is  the  price  bid  at  the  m  irulng  ujaru;  no  ■> ...  w  ,        ...  . 

Railroad  and  Miscellaneous  Stocks. — Transactions  in  the 
stock  market  steadily  increased  in  volume,  while  the  move- 
ment of  prices  became  more  and  more  irregular  up  to  the 
close  of  business  on  Thursday.  A  few  stocks  steadily 
advanced  during  this  period  while  others  as  persistently 
declined.  In  several  cases  the  highest  and  lowest  prices 
of  the  week  were  recorded  on  Thursday,  and  a  few  issues 
made  new  extremes  for  the  year. 

Today's  market  was  dull,  the  transactions  aggregating 
only  about  one  half  of  yesterday's  total  and  prices  were 
relatively  steady. 

A  list  of  the  exceptional  features  includes  Canadian 
Pacific,  which  on  Thursday  sold  over  13  points  higher  than 
last  week's  closing  price.  At  the  same  time  "Soo  Line" 
was  over  5  points  higher.  Lehigh  Valley  has  covered  a 
range  of  7%  points,  Reading  4%  and  International  Har- 
vester 7%.  The  Texas  Company  advanced  sensationally 
to-day,  moving  up  7  points  and  closing  12%  points  higher 
than  last  week. 

St.  Paul,  Northern  Pacific,  Missouri  Pacific,  Beet  Sugar 
and  Ananconda  Mining,  on  the  other  hand,  have  been  weak, 
and  are  lower  . 

For  daily  volume  of  business  see  page  1375. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  May  17 


Allis-Chal  rets  1st  paid.. 

Preferred  rets  1st  paid 

Brunswick  Terminal 

Buff  Roch  &  Pittsburgh. 
Can  Pac  subscrip  2d  pd. 

Cent  &  So  Am  Teleg 

Chicago  &  Alton 

Chic  St  PM  &  O  pref... 

Colorado  &  Southern 

Comstock  Tunnel 

Cripple  Creek  Cent,  pref. 
E  I  du  Pont  Powd,  pref. 
General  Chemical 

Preferred 

Green  Bay  &  W  deb  B-. 

G  W  Helme,  pref 

Inspiration  Cons  Copper 
Keokuk  &  Des  Moines. . 

Preferred 

M  Rumely,  preferred 

Morris  &  Essex 

NashvChatt  &  St  L 

N  Y  Chic  &  St  Louis 

N  YDock,  pref 

N  Y  State  Railways 

Ontario  Silver  Mining, 
Philadelphia  Co  (Pitts). 
So  Porto  Rico  Sugar,  pfd 
Standard  Milling 

Preferred 

United  Cigar  Mfrs, 

Preferred 

U  S  Reduction  &  Refg.. 

Preferred 

Vulcan  Detinning 

Preferred 


Sales 
for 

Week 


1,300 
200 

3,300 

200 

100 

50 

300 

100 

100 

100 

10 

150 

3 

110 

31 

100 

3,100 

1,100 
350 
600 
100 
50 
200 
150 
700 
20 

1,200 
10 
535 
310 
200 
200 
500 
700 
250 
300 


Range  for  Week. 


Lowest. 


14 
54 

10 
110 
253 
120 

20 
153% 

43  4 

10c. 

47 

93  4 
136 
1094 

124 
1094 

19 
74 

50 

1014 
1754 
165 

60 

444 

90 

14 
1054 
109% 

25 

61 

594 
107 

24 

6 
23 

85 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
Ma" 


Highest. 


24 
6 

114 
110 

253 
120 

21 
153  4 

43  4 

10c. 

47 

93  4 
136 

1094 
13 

109  4 

194 
94 

55 

101% 
1754 
165 

60 

444 

92 

1% 
106 
1094 

26  4 

614 

59  4 
107 
34 
7 

23 

85 


May  14 
Mav  14 
May  15 
May  13 
May  14 
May  1C 
May  13 
May  17 
May  14 
May  15 
May  lb 
May  14 
May  16 
May  17 
May  14 
May  11 
May  Id 
May  15 
May  It 
May  U 
Mav  16 
May  1 1 
May  15 
May  15 
May  1) 
May  17 
May  14 
May  13 
Mav  15 
May  15 
May  17 
May  15 
Mav  It 
Mav  17 
Mav  11 
Mai?  1  ' 


Range  since  Jan.  1. 


Lowest . 


14 

5 

8 

105 

2224 

U54 

17 
150 
42 
10c. 
47 

90  y2 

128 
106% 

104 
1094 

19 
6 

40 

1014 
171 
160% 

54 

444 

8S% 
1 
104 
109% 

16% 

53 

594 
105 
14 
6 

15 

70 


May 
May 
Jan 
Jan 
Feb 
Jan 
Jan 
Mav 
Mcli 
Apr 
May 
Jan 
Jan 
Mch 
Feb 
May 
May 
Mch 
Jan 
Mai 
Jan 
Apr 
F  eb 
Mav 
Apr 
Feb 
Jan 
Apr 
Jan 
Jan 
May 
Jan 
Mch 
May 
Jan 
Jan 


Highest. 


24 
6 

11% 
110 
253 
1214 

244 
156 

45 

16c. 

47 

934 
1374- 
111 

13 
112 

19% 
94 

55 

101% 
1754 
169 

614 

50 

93% 
24 
111% 
110 

264 

62% 

594 
109 
34 

10'-., 

274 
85 


May 
May 
Slav 
May 
May 
Jan 
Apr 
Feb 
Feb 
Feb 
May 
May 
Anr 
Feb 
May 
Mch 
May 
May 
May 
May 
May 
Jan 
Apr 
Mch 
Att 
Mch 
Ft  I) 

Jan 
May 

Anr 
May 

Feb 
May 

Apr 

Feb 
Mch 


Outside  Market. — Activity  and  strength  in  a  number  of 
the  specialties  was  a  feature  of  the  market  for  outside  securi- 
ties this  week,  and,  notwithstanding  considerable  irregularity, 
substantial  gains  were  recorded.  British- American  Tobacco, 
one  of  the  conspicuously  active  issues,  advanced  2  points  to 
28% — a  new  high  record.  It  reacted  to  26%,  but  moved 
upward  again,  resting  at  27%  finally.  A  dividend  of  10% 
was  announced  this  week.  Anglo-American  Oil  was  a  strong 
feature  and  after  a  gain  of  some  4  points  to  21%  during  the 
week,  jumped  to  23  %to-day — the  highest  on  record.  Con. Rub. 
Tire  com.  sold  up  from  9  to  11%  and  to-day  to  14%,  the  final 
figure  being  14.  B.  F.  Goodrich  com.  gained  over  6  points 
to  86%.  The  preferred  advanced  from  106  to  108%  and 
closed  to-day  at  108.  Guggenheim  Exploration  old  stock 
(par  $100)  improved  5  points  to  225  and  reacted  to  223. 
The  new  stock  (par  $25)  sold  for  the  first  time  and  went  up 
from 55%  to56  and  down  to55.  Intercon.  Rub  com. fell  from 
16%  to  15  and  recovered  to  16.  Lehigh  Valley  Coal  Sales 
rose  11  points  to  265  in  the  beginning  of  the  week,  but  moved 
downward  thereafter,  sinking  to  249.  The  close  to-day  was 
at  253.  Loose- Wiles  Biscuit  com.  rose  from  34%  to  35%, 
reacted  to  34  and  ended  the  week  at  34%.  The  preferred 
improved  a  point  to  103,  lost  all  the  gain  and  finished  to-day 
at  102%.  Standard  Oil  of  N.  J.  sold  up  from  384  to  383 
and  down  to  385.  A  dividend  of  $5  was  declared  this  week. 
United  Cigar  Stores  advanced  from  199  to  20.3  and  moved 
back  to  201.  U.  S.  Light.  &  Heating  com.  reached  the  high 
record  of  23%,  a  gain  of  4  points,  though  it  reacted  suti  - 
quently  to  21.  The  preferred  rose  from  81  to  89.  F.  \Y  . 
Woolworth  com.  advanced  from  81  to  86%,  then  broke  to 
82,  the  closing  figure  to-d  y  being  83%.  Bonds  were  quiet. 
The  new  Bethlehem  Steel  5s,  "w.  i.,"  appeared  in  the  trad- 
ing at  90%  and  rose  to  91%,  moving  down  finally  to  91.  'I 
aew  \.  Y.  City  4%s,  "w.  i.,''  moyed  down  from  101%  to 
100  15-16  and  back  to  101  %.  the  close  to-day  being  al  101. 
Mining  stocks  were  neglected. 

Outside  quotations  will  be  found  on  page  1375. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
May  11. 


1061" 

103% 

♦139% 

256 

♦375 

is  ■> 
♦14JJ  > 

*100 

*540  " 
♦21% 
40% 
*9 

*1S% 

35% 

541" 
*4334 
1321-2 

4012 
123% 

193g 

57 14 
*1212 
*25 

25 
*G0 
*13 
*3212 
17212 
159 
*135 
*2H2 
*44 
13912 
15078 
*S6% 

2S38 
♦  60% 

4112 
*63 

3034 

119l8 

♦  136% 

3834 
*50 
113 
♦89 


10634 
1401; 

835s 

80% 

1-421- 
141  ' 
194 
314 
9 

591- 
105  ' 
1721 
550 

- 

40% 

IOI4 

36" 

541- 

40% 

I2-H4 

l;t'-4 

57  34 

13 

29 

25 

6H4 

IS 

3S 
17334 
159% 
138 

23 

49 
139% 
1507s 

88 

2812 

62 

42 

65 

31 

11934 
138 

3834 

52 
11338 

92 


12034 
12334 
109 
♦110 
17518 
*89l2 

99 

28 

553s 
♦24 
*61 
♦38% 
♦31 
♦74 

25% 

52l2 
IIU4 

28 

73% 
♦23% 

40 

♦6 

*14 

*32 

♦105 

17078 

90l2 

3212 

61 


121 

123% 

109 

115 

177 

92 
100 

2878 

56% 

25 

65 

3912 

33 

76 

25% 

53 
11214 

283, 

73-34 

24 

40% 
8 

15 

34 

IO6I4 
17178 

9012 

33l4 

62 


9%       934 

21%  22 

60%  6U" 

♦81  8438 

*7  8 

♦23  25 

♦1112  13 

♦5178  55 


♦205 
*1 
♦314 
8338 
6H2 
♦100 
7412 
100l8 
*95l4 
«135 
4218 
12034 
5914 
♦11712 
5518 
♦98l4 
♦218 


1% 
412 

84 

6112 
101 

76 
10018 

9614 
13634 

43 
12U 

59% 
11812 

55% 
102 
227 


Monday 
May  13. 


1063s 
1031s 

109% 
8914 
8318 
257 
*3S0 
7934 
lSl-> 
3578 
107% 
♦141% 
140% 
*1S5 

=t=9 

*55 

H00 

171U 
*540 

20 

3  7% 

♦8 
*1S 

35% 

54 
*4312 
132% 

40% 
124 

191s 

57 
*1212 
*25 

253S 

G014 
♦13 

175% 
15834 
*135 
*21 

*44 

140% 

150 

*8614 
*28 
§6012 
4018 
*63 
*30% 
119% 

133% 

3834 
50l2 

113 

*88 


106% 
103% 

140!S 
11014 

>:;> 

390 
801s 
181; 
36 

143  " 

1  !()! 
192 
33s 

105 
17H; 

550 
21 

10 

21 

30k 
5414 

441' 

4214 
1241- 

201 

59% 

13 

30 

25% 

6034 

1614 

38 
1. 

1591., 
137 

24 

50 
1411- 
151 

8814 

2S% 

6012 

J  158 

65 

31 
120 
13712 

39 

50% 
II3I4 

92 


Tuesday 

May  14. 


12038 
12334 
*108 
*110 
176% 
*91 
*99 

2814 

5614 
*24 

63 
♦38% 
*31 
*7412 
*25l4 

5212 
112 

28% 

74 

2334 

39 

*712 

1412 

321" 
1=105 
17H8 

9038 
*3212 

6H2 
*47% 


120% 

12418 

109 

115 

17734 

9112 
100 

2878 

57% 

25 

63 

39 

33 

76 

2512 

53 
11234 

2834 

75 

24 

4012 
9 

1412 

33% 
10612 
172 

9038 

3314 

0134 


9% 

21% 

61 

*8012 

718 

2312 

*1112 

*5178 

=202 

1 

*314 

8338 

*61 

*100 

74 

10014 

*95% 

13634 

4214 

12012 

59% 

118l8 

5434 

*9738 

♦218 


912 

2218 
6H2 
84% 

718 
24 
13 
5512 


1 

4l2 

84l8 

62 
101 

75l2 
10014 

9614 
13634 

43 
1207a 

60 
11818 

5538 
100 
227 


1063S 

*103% 

140 

10;.-., 
*8S 

8312 
2605s 
5375 

♦18 

*35 

107 

H41% 

14.) 
I      ) 
3% 

*iou% 
i7H2 

:<540 

20 

3S12 

1014 

22 

35% 
*54 
♦43% 
1321S 

41-34 
1241  - 

1934 

58 
*1212 
*25 

25% 

6034 
♦  13 
*32% 
17714 
159 
1=135 


142 
151 
*8612 

28 
*60 

40-% 
*63 
*3014 
11934 
13658 

38l2 

50 

11234 
*88 


106% 
1033,, 
14014 
110 

90 

S4 
263% 
390 

803s 

I 

36 
1073- 

1401- 

192 
3I4 
91 

58" 

105 

17U- 

550 
2OI4 
3S-34 
101" 
22 
35-% 
54% 

44% 

132os 
42% 

125 
20% 
59 12 
13 
30 

61 
IOI4 

38 

178% 
1593j 
137 


14334 
151% 

8S 

2812 

62 

4114 

65 

31 
121 
136% 

3819 

51 
113l8 

92 


120% 

12334 

10878 
*110 

17578 

§92 
99 
283S 
66% 
24 
63 
38% 
33 

*74 
25I4 
5234 

11178 
2812 
7412 

*2312 

41 

7 

1414 

3212 

*105 

17H4 
90% 
33I4 
0134 
4912 


121 

124 
109 
115 

17678 
92 
99 
2918 
58% 
2434 
63 
3878 
3314 
75l2 
25l4 
53 

11214 
28% 
74% 
2434 
4H2 
7 
1414 
3314 

106 

172% 
9078 
3312 
62  " 
49% 


Wednesday      Thursday  Friday 

May  15.         May  16.         May  17. 


9% 
2134 
6012 
*81 
7>2 
2418 
*11 
55 

*202 
1 
♦314 
831g 
*61 
♦100 
74 
100 
*95% 
*136 
4H4 
119U 
5934 
*11712 
55 
*9738 
♦218 


914 

22% 

8312 
7% 
25 
13 
55 


1% 

412 

837S 

6134 
101 

7518 
100 

9614 
137 

4234 
12014 

5978 
11812 

55 
102 
225 


10618 

10318 
*13934 
10912 
*S8 

*370 
7912 
*18 

■ 

10634 

)141'8 

I  ;, 

nso 

3 

812 
*55 
*100 
17012 
■=540 

1912 

37 

1078 

22 

35% 

5312 
4334 
13H2 

41% 
124% 

19% 

5S% 
*1212 
*25 
: 

G014 
*13 
*32% 
L765a 
15834 
-135 

2212 

4734 
143 
152 
*8614 

2818 
*60 

4018 
*64 

3  H8 
1191? 
1361;> 

3834 
*50% 
11234 

~63% 
11918 
123% 
10834 
*110 
17478 
*89% 

99 

28% 

57% 

231" 

621? 

3834 
*31 

74% 

25 

52% 
11178 

28% 

74% 

24 

40 

*7 

14% 
*'■•!)■  H 
106 
171% 
§90% 

3234 
*61% 


1061- 
1033S 
1401" 
110 

9  1 

26!) 
39'J 

19 
36 
1071; 

14  lv 
140 
192 
3 
8% 

58 
105 
1701- 
550 

203S 

38 

11% 

23 

36% 

543j 
4334 
132% 

42% 
127 

20% 

59% 

13 

30 

25% 

60% 

I6I4 

38 

17834 
159% 
138 

221- 

481- 
14434 
1547S 

88 

28% 

62 

4078 

65 

31% 
120% 
136!" 

3834 

52 
113 

"63~34 

120% 

124 

110% 

115 

1773, 
92 
99 
2S% 
58% 
231" 
62% 
3S34 
33% 
74% 
25% 
527s 

1121" 
29% 
7434 
24% 
40% 
9 
14% 
33% 

106 

173% 
90% 
3234 
62 


21% 

60 
*81 

734 
*24 
*12 

50 

*202 
*1 
♦3% 
82% 
60% 
*100 
7278 
10034 
*95% 
137 
40% 
118% 
59 
t=11734 
5434 
♦  97% 
*218 


22% 

60 

84 

734 
25 
13% 
57 


1% 
4% 

8334 

61 
101 

74% 
10034 

96 
137 

41% 
11934 

59% 
118% 

6434 
102 
225 


105% 

103% 

139% 

109 

*S8 

85 
267 
1=370 

7S 

18 
*35 
1  I  ,:. 
H413, 
13  o  4 
*1S0 
21" 

*7 

*55 

*100 

169% 
*540 

20% 

3S% 

11 
===22 

35 

53% 
*4334 
13034 

4134 
125% 

1934 

58% 

12% 
*25 

24% 
*60 
*13 
*33 
17234 
15S1" 
*135 


142% 

154 

*86% 

*27% 

*60 

39% 
*64 

31% 
11S34 
136 

38 

50% 
112% 
*88 
=1=63% 
11S1" 
123% 
108% 
115 
173% 
*S9% 

98 

27% 

55% 

23 
*61 

37 
*32% 
*74 

2478 

52% 
110% 

28% 

7334 

24 

40% 

*6% 
*14 
*30% 
107% 
169% 

9034 
*32% 

61% 


106% 
103% 

139% 
10934 

90 

86% 
270 
390 
- 

IS  " 

30 
107 
143 
138 
192 
23 
it  H 

58 
105 
170% 
550 

2014 

38% 

11% 

24 

36% 

54 

44I4 
13134 

421- 
126 

20% 

59% 

12% 

30 

25% 

61 

l;,l.i 

37 
176% 
1595s 
137 


14334 
154 

88 

28% 

62 

40% 

65 

311" 
119% 
136% 

38% 

50% 
113% 

92 

651" 
11934 
12378 
109% 
115 
17678 

91 

98 

281" 

57% 

23% 

63 

38% 

33% 

75% 

247S 

52% 
112 

29 

74 

24 

40% 
7% 

15 

33% 
109 
172% 

90% 

33 

62 


1055s 

103% 

140 

109 

*8S 

86 
265 
1=370 

781" 
♦18 
♦35 
105% 
141!" 
137% 
*1S0 
21" 
6 
*53 
*100 

1701" 
*540 

20% 

3734 
=t=10-% 
*20 

35% 

5334 
*4334 
1311" 

421" 
126 

20% 

59% 
*12% 
*25 

25% 
*60 

16 

38 

174% 

159 

*1351" 

♦22 

4S% 
142% 
154 
*8S% 

28 
*59 

39% 

63 
*301" 
119 
134% 

38 
*50 
112% 
*88 
*62 
119% 
123% 
t-109% 
*110 
17434 
*89% 
+97% 

27% 

56 
*23 

"3734 
*31 
*73 
*2434 

5234 
111% 

28% 

74 

24% 

40 
534 

15 
*3078 
108% 
169% 
*90% 

32% 

61% 


*8%  9% 

21%  2134 

58%  59 

*81  823 

*7  S 

23%  24% 

12  12 

*51%  57% 

*202       ... 
1  1 

*3%       4% 
8238    84 
60        60% 
♦100      101 
7178     741 
*100      101 

♦95%    9614 
♦  136%  137 
3678     40% 
11534  118% 
58%    59 
*11734  11838 
5378    54% 
♦94      100 
217      $220% 


1061- 
103% 
140% 
1091" 

90 

88 
2671^ 
390  " 

79% 

19 

36 
106% 
141% 
13S% 
196 
2% 
6 

58 
105 
171% 
570 

203s 

38 

11% 

24 

36 

54 

-!!3; 

132 

44 
1261" 

2034 

60 

13 

30 

25% 

61 

16 

38 

176% 
159 
137 

23 

48% 
143% 
154 

S8 

28 

62 

3934 

63 

311" 
120% 
135% 

38 

52 
11234 

92 

65% 
120 
12334 
110 
115 
176% 

91 
100 

2S% 

56% 

24% 

¥734 

331" 

75 

25 

53 

111% 
28% 
74% 
25% 
4038 
6% 
15 
32% 

1081" 

171  " 
91% 
32% 
62 


Sales  0} 
ihe 

Wc,  /V 
Shares. 


24,550 
1,300 

800 

9,100 

167 

5S.37.-. 
68,735 

25",666 
500 
600 

2  2.  ■'.-..- 

240 

15,915 


2,100 
500 


1,500 


5,100 

3,055 

1,750 

300 

51,850 

3,600 

100 

10,700 

20,475 

8.42S 

37,610 

33,600 

100 


1,500 

507 

100 

100 

354,177 

5,850 


7% 

1978  2034 
*58%  59% 
§81        81 

*7  8 

*24 
♦  12 


25 
13 
*5178    57% 


*202 
1 
♦4 
82% 
61% 
*100 
73 
*99% 
*95% 
*136% 
3738 
116 
58% 
118% 
54% 
*9438 
*212 


100 

1,215 

10,217 

1,384 


1,500 
10 

29,625 

100 

2,000 

28,600 
1,125 
1.100 
1,500 
5,460 


300 

17,030 

8,479 

8,800 

100 

630,700 

40 

900 

29,950 

33,150 

700 

305 

1,765 

20U 

100 

900 

6,100 

13,300 

9,100 

2,520 

4,600 

5,350 

400 

450 

1,100 

850 

'15,950 

510 

1,800 

2,350 

200 


STOCKS 

NEW   YORK   STOCK 
EXCHANGE 


4,000 

13,600 

2,400 

40 

600 

1,600 

100 

300 


Range  since  January  1.  Range  for  Previous 


On  basis  01  100-share  lots 


Lowest. 


1 

4% 

83% 

61% 
101 

7334 
101 

96 
137 

39% 
118 

68% 
118% 

54% 
100 
222 


1,745 

200 

180,600 

700 


56,810 
600 


200 

150,200 

18,060 

3.700 

200 

2.800 


172 


Railroads 

Atoh  Topeka  &  Santa  Fe 
Do     pret 

Atlantic  Coast  Line  HH 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit. 

Canadian   Pacific 
'entr&l  of  New  Jersey  . 
Chesapeake  &  Ohio   . 
Chlo  Gt  West  trust  ctf3__ 

Do  prer  trust  ctfs. 

Chicago  Milw  &  St  Paul  - . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chlo  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.. 
Cleve  Cln  Chic  &  St  L   . 

Do    pret 

Delaware  &  Hudson., 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Iowa  Central 

Do  preferred 

Kansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehlsrh  Valley 

Louisville   &   Nashville.. 

Manhattan    Elevated., 
lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Rys  of  ilex  1st  pref 
Do  2d  preferred 

N  Y  Central  &  Hudson.. 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk  Southern 

Norfolk   &  Western 

Do  adjustment  pre!.. 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacific 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L>_'__ 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran._ 
Do  1st  preferred. 

Do  2d  preferred 

St   Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'  Texas  &  Pacific 

A  hird  Ave  New 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Translt. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Hv  &  Power 

Do  preferred 

Wabash 
Do  preferred 

Western  Maryland  Ry_ 

Do     preferred 

Wheeling  &  Lake  Erie. 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

Indus  trial&MisceManeous 

Adams   Express 
llis-Chalmers , 

Do  pref 

Amalgamated   Copper.. 
Amer  Agricultural  Chem. 

Do   pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry.. 

Do     pref 

Amerioan  Can 

Do   pref 

Amerioan  Car  &  Foundry 

Do    pref 

American  Cotton  OH 

Do    pref 

American   Express 


103% 

101% 

133% 

zl01% 

8734 

7634 

220% 

305 

6S% 

17% 

3414 

^103% 

14H" 

136% 

190 

1% 

4 

54!" 
§95% 
167 
540 

19% 

37 
8% 

16 

30% 

50% 

40 
126 

36 
120% 

16% 

53-% 

10% 

24 

24% 

59% 

111" 

30 
155% 
149% 
135 

21 
§40 
129 
147% 

b7 

26% 

61 

38% 

63 

28 
106% 
134% 

35% 

46% 
110734 

90% 

56 
115% 
122% 

98% 
108% 
148% 

89% 

94 

2234 

48 

23 

61 

37 

29% 

68% 

24% 

50% 
105% 

26% 

68% 

20% 

3534 
3 

1234 

31 

104% 
160 

90% 

3034 

58 

41 

87 
6 

16% 

5534 

75 

4 

11 

6 

48 


Feb  1 
Jan  2 
Jan  10 
Feb  1 
Apr  27 
Jan  2 
Mch  4 
Jan  9 
Feb  1 
Jan  29 
May  7 
Feb  5 
May  17 
May  16 
May  4 
Feb  16 
Mch21 
Mch28 
Feb  24 
Jan  10 
Jan  16 
May  15 
May  15 
Men  4 
Men  S 
Jan  15 
Feb  3 
Feb  3 
Jan  15 
Jan  31 
May  9 
Jan  3 
Jan  3 
Feb  8 
Mch  15 
May  10 
Apr  25 
Jan  26 
Jan  8 
Feb  5 
Feb  1 
Jan  2 
Mch  14 
Feb  26 
Feb  3 
Feb  1 
Apr  22 
Feb  7 
Feb  29 
Feb  24 
Mayl7 
Apr  1 
Jan  9 
Mayl7 
Mch  7 
Feb  29 
Feb  1 
Jan  4 
Mch  11 
Jan  15 
Jan  9 
Jan  2 
Jan  2 
Jan  11 
Mch  5 
Jan  11 
Feb  26 
Jan  3 
Jan  5 
May  10 
Mayl6 
Jan  22 
Jan  17 
Mayl6 
Apr  16 
Feb  1 
Jan  31 
Feb  4 
Jan  3 
May  7 
Jan  16 
Mch  4 
Apr  1 
Jan  5 
Feb  ) 
May  10 
Jan    5 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan  19 

Feb    5 


Highest. 


110%  Apr  8 
104%  Feb  10 
143%  Apr  9 
1 1 178  Apr  30 

91  Jan  23 
88     May  17 

270     Mayl6 

395     Apr  29 

8158  Apr  11 

20%  Apr    8 

39%  Apr    8 

112-%  Apr    6 

146     Jan    2 

145     Apr  20 

198     Mch  26 

378  Apr  18 

10%  Apr  18 

62%  Apr  23 

101%  Apr  17 

175%  Feb    6 

569     Jan  29 

24     Mcb.27 

46%  Jan  24 

1134  Mayl6 

23     Mayl5 

39%  Apr  11 

57%  April 

48     April 

13534  Apr    9 

447s  Jan    2 

141%  Jan  23 

21%  Mch 27 

62     Mch  26 

15    Jan    4 

30    Jan    4 

29%  Mch  25 

65%  Mch  25 

18     Apr  24 

38%  Apr  24 

18534  Jan  15 

163     Apr    9 

13834  Mch  13 

27%  Jan  23 

§57     Jan  15 

14434  Mayl5 

15478  Mayl5 

§88%  Jan  17 

3158Mch29 

66     Apr  17 

4734  Mch  27 

71    Jan    4 

36%  Jan  20 

121%  Apr  25 

142%  Apr    1 

4is8  Apr  12 

55    May  2 

114%  Apr    3 

92  Feb  17 
67%  Apr  16 

12558  Apr    6 

126%  May  2 

109%  May  16 

117     Feb  20 

179%  Apr  29 

93%  Apr  29 

101%  Apr  29 

30%  Apr    8 

59%  Apr    9 

29%  Mch  26 

69%  Jan  23 

4334  Apr  11 

34%  Apr    2 

77%  Apr    8 

27%  Apr    4 

53%  Apr  29 

115%  Apr    8 

31%  Apr    9 

76%  Mch  28 

26%  Apr    2 

4934  Jan     9 

10%  Apr  16 

1638Mch27 

36     Apr 

103     Mayl6 

1755g  Apr    9 

9358  Feb  27 

37%  Feb  14 

65%  Feb  14 

60     Apr    2 

83%  Feb  15 

934  May  11 

2278  Apr    9 

64%  Mch  25 

81     Apr    6 

9%  Mch  13 

25%  Apr  18 

14     Mch  13 

57%  Apr 


§191     Mch  12 

%  Mch  26 

2%  Apr  29 

60     Feb 

58%  Feb  27 

100%  Apr  15 
53  Feb  26 
97  Apr  3 
91%  Jan 

130  Jan 
11%  Feb 
90%  Feb 
49     Feb 

115  Feb  14 
45%  Jan  19 
95     Jan  19 

200     Feb    2 


§217% 

3 

8 

85 

63% 

104% 

76 

1007s 
9S 
13S 
43 
1211" 
013S 
11S% 
57% 
99% 
§225 


Apr  18 
Mch30 
Jan  2 
Apr  27 
Mch  22 
Mch  20 
May  11 
Jan  10 
Apr  23 
Jan  22 
May  11 
May  11 
Apr 
Apr  26 
May 
Feb  13 
Apr  11 


Year  1911. 


Loioesl. 


9978    Sep 

100-%  Jan 

117     Jan 

'•.'31"  Sep 

851"  Aug 

72     Sep 

195% Jan 

260     Aug 

6S38  Sep 

17     Sep 

35%  Dec 

10534  Oct 

141     Sep 

138!8  Sep 

191     Nov 

1%  Sep 

434  Sep 

48i8  Sep 

94%  J'ly 

159i2  Sep 

505     Sep 

17»8  Dec 

3634  Dec 

9     Nov 

17%  Dec 

27i4  Jan 

45%  Jan 

35    Jan 

119     Sep 

3334  Dec 

132    Jan 

13%  Sep 

3934  Sep 

15     May 

28     Apr 

25%  Sep 

61%  Sep 

10     Sep 

25     Sep 

151     Sep 

13  6%  Sep 

13H4  Sep 

21%  Apr 

35     Mch 

j-124.%  Sep 

146     Nov 

87%  J'ly 

27     Sep 

6234  Sep 

33%  Sep 

60    auk 

2573  Aug 
199%  Sep 
120%  Sep 
3734  Sep 
45%  Oct 
9934  Sep 
85%  Apr 

39%  Jan 

H034  Sep 

Il834  Sep 

90%  Sep 

102%  Sep 

134    Sep 

88     Mch 

90%  Sep 

2234  Sep 

4334  Dec 

23  Deo 
69  Sep 
37     Sep 

24  Jan 
59-%  Jan 


Highest. 


116%  J'ne 

105%  J'ne 

139%  Nov 

109%  J'ly 

91     Jan 

84%  J'ly 

247      J'ly 

320     Dec 

■s  13.%  Feb 

15]4  J'na 

4914  Feb 

133i"  Keb 

165U  Feb 


160 

§209 
38 

71 


•J'ne 
•fan 
Feb 
Feb 
Jan 
Feb 


00 
98 

1/  4s  J'no 

570     Nov 

35     Feb 

74     Feb 

15%  Mch 

30'8  Men 

^  33S  J  'ly 

lill4  J'ly 

4934  J  ly 

liu     J'ue 

6334  Feb 

147     J'ly 

2ti3s  Feb 

M:*8  J'ly 

22     Sep 

42     Sep 

373s  J'ne 

0934  J  oo 

17     Nov 

40    Jan 

186%  Dec 

16034  Nov 

14212  Jan 

421-  Sep 

68%  Sep 

15L1%  Mch 

163     Alch 

90%  Men 

3Si8  J'ne 

70    Oot 

63    Feb 

72%  Jan 

3s  ij  Fell 

ll5i2  Feb 

15US  Feb 

4078  J'ly 

60     Mch 

IIH4  l\ov 

9H4  J'ne 

5534  Nov 

13778  J 'no 

13Ui8Feb 

100  Jan 
112  Feb 
1617j  j'ne 

92    J'ly 

101  May 
3438  J'na 
68%  J'ne 
27  Oct 
69%  J'ly 
49%  J'iy 
34  Feb 
72    J'no 


104%  Sep 

24%  Sep 

61%  Jan 

1978  Dec 

31     NOV 

4     Nov 

12     Dec 

3478  Dec 

104    Sep 

153%  Sep 

89    Sep 

28%  Sep 

62     Sep 

37     Sep 

77     Sep 

534  Deo 

14%  Deo 

4878  Apr 

75    Jan 

2%  Sep 

7    Sep 

3     Aue 

43     Sep 

§198     Nov 

l%Dec 

6%  Dec 

4434  Sep 

44%  Sep 

99%  Oct 

39%  Jan 

92%  Jan 

87     Sep 

122%  Oct 

878  Jan 

77    Jan 

4238  Sep 

113     Oct 

41%  Nov 

92     Nov 

201     Sep 


12638  J'ne 

3338  J'ly 

7514  J'ly 

30%  Feb 

41    Deo 

8%  Jan 

24%  Feb 

53%  Jan 

111     Feb 

192%  J'ly 

96  J 'IV 
49  Feb 
76%  Mch 
45    Apr 

§83  Apr 
1838  Feb 
4038  Feb 
66  J'ly 
88%  J 'It 

6%  Feb 
17%  Feb 

8  Feb 
72%  May 

§245    Apr 

934  May 

34    Feb 

71%  J'ne 

63%  Dec 

105    Deo 

69%  Oct 

101    Oct 

97  Feb 
138    Feb 

12%  May 
93ls  Dec 

58%  J'ly 
120    May 

6238  Feb 

106%  Feb 

§255    Jan 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Bankj 

New  York 

Aetna 

Amertea  fl__ 
Amer  Kxea. 
Battery  Pk. 

BowcryU 

Bronx  Boro; 
Broax  Nat^ 
Bryant  Pk  fl 
Butch  &  Dr 

Century  \ 

Chase 


Bid 

Ask 

195 

205 

620 

630 

237 

243 

125 

130 

400 

300 

175 

180 

150 

165 

130 

140 

230 

635 



Banks 

Chat&Phenlx 
Chelsea  Ex% 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  11.. 
Columbia  1). 
Commerce  . 
Cora  Ex  D__ 
East  River. 
Fidelity  H__ 


Bid 

Ask 

180 

186 

195 

200 

440 

450 

tl78% 

415 

425 

155 

160 

425 

335 

360 

t200 

308 

312 

100 

115 

165 

175 

Banks 
Fifth  Ave^. 

Filth 

First  

Fourth 

Gallatin  ... 

Garfield 

Germ-Am  J 
Germ'n  Exl) 
Gerxnanla  U. 

Gotham 

Greenwich  "j 
Hanover 


Bid 

Ask   [ 

4500 

4750 

300 

325 

1000 

200 

205 

400 

410 

275 

290 

140 

425 

440 

525 

640 

155 

165 

250 

670 



Banks 

Harrlma'i .. 
Imp  &  Trad 
Irving  N  Ex 

Liberty 

Lincoln 

Manhattan^ 
Mark't&Ful 
Mech&Met's 
Mercantile  . 
Merch  Excli 
Merchants'. 


Bid 

Ask 

290 

665 

575 

235 

590 

610 

380 

400 

340 

347% 

250 

260 

260 

265 

175 

162% 

167% 

185 



Banks 

Metropolis  Ti 
Metropol  'ni 
Mt  Morrisi]. 
Mutual  H___ 

Nassau    

New  Neth.li 
NewYorkCo 
New    York. 

Paclflci] 

Park 

People's  H__ 


Bid 

Ait 

375 

385 

195 

200 

250 

260 

288 

292% 

205 

220 

875 

340 

350 

258 

265 

370 

375 

240 

250 

Banks 

Bia 

Prod  Exeh  % 

170 

Reserve 

T92 

Seaboard  

415 

Second 

376 

Security^  .. 

135 

Sherman 

136 

State  11 

250 

23d  WardH. 

176 

Union   Bxc. 

165 

Wash  H't»  \ 
West  Side  1 

276 

vforkvllie  1- 

600 

Alt 


400 
146 

275*" 

lfo" 


.    950 


•  Bid  and  asked  prtoes:  no  sales  ware  made  on  this  day.     t  Ex-rights.     §  Less  than  100  shares.     11  State  banks,     a  Ex-dlvldend  and  rights,     b  New  stock. 
)  Sate  M  Stock  JBxetiange  or  at  aaouoa  this  week.    M  First  Installment  paid,     n  Sold  at  private  sale  at  thl&prloe.     a  Ex-di  sddead,     I  Full  paid. 


May  18  1912.| 
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For  rccort;  of  sales  d.irin?  the  \v:ek  of  stocks  usually  ina.'tivs    sss  s2C3nJ  pa;2  preceJins 


STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
May  1 1 


5         5 
*25       27 

27  %    27% 
15       15 
39       39% 
43       43S4 

10Sl->  los-M 
12l2     131 , 
57       691g 
§89       89 
863g    86% 
107*4  108 
•125     135 
*102      108 
♦100      102 
371*    39% 
130%  13034 
*122      12234 
lA&i  1-16 
255%  256 
IO5I4  IO5I4 
♦  105%  1071 
1033g  103% 
*271->    28U 
*90  "    9H2 
3914    3934 
4234     4384 
*121      125 
10714  1071- 
39S4    403g 
73       7434 
♦144      145 
363, 
263g 
*93% 
29% 
29 


Monday 
May  13 


3634 

27 

91 
2934 
291- 
14334  144 
1512     ldg 


833g 

32 
♦  13 
♦40 


8334 
32% 
17 
44 


*5 
*25 

26% 

15ig 

39 

43!2 
10S 

1234 

5S12 
*8S 

85% 


t.14 
27 

. 
16 
3934 
44 
10S 
13 
5834 
89 

86.";, 


lOSlg  10812 


135 
108 
102 
39I4 
1331; 
I22I4 
1401g 


3934 

43% 
125 
10734 

391- 

73 


*1 

*102 
*100 
3812 
130% 
122% 
1-15% 
25934  I59S4 
N10412  10712 
*106      108 
1031g  1031 
28        28 
9H4     9U4 
39 
43I4 
*121 
1071 
39U 
73 
14412  144% 


Tuesday       Wednesday      Thursday 
May  14  May  15  May  16. 


26 
26% 
J  - » 1 1 
391j 

43% 

109 
13 
5S% 
S9 


I6SI4  170 
*33       343s 
73I4    7314 
4  4 

11634  117 
117      117 


4 

1834 

101 

59 

3014 

8H4 


*4% 
*1734 
161g 
58% 
3014 
8H4 
*10514  106 
*1S3      188 
*  10934  110 
♦82       83 
♦68       691 
7934    793j 
♦10834  111 
6934    703 
24%    25 
157      15734 
♦128%  130 
♦  1519     161- 
♦90 
♦57 
♦109 
21% 
§53 
82% 
32% 
5214 
IO8I2  109 
2134    21% 
8834    8934 
♦178     183 


95 
58 
109% 
221 
53 
82% 
33I4 
52I4 


♦110 

35 

102 

♦111 


11034 
35 

IO2I4 
1111- 


159-%  159' 
*7         7% 
♦912    11 
36       3634 
♦  lOOlg  102 
193g    191- 
2312    2334 
78%    79% 
174%  1753s 
5012    5212 
43       4312 
98%    9812 
105     10534 
♦IIH4  II2I4 
11%    12% 
60%    623s 
♦98%  100 
♦107      11012 


18 

♦51 

♦93 

♦31 

♦100 

77 
♦58% 


1 

55% 
98 
35 
103 
77 
591 


♦11334  114% 

•79       80 

68I4    6934 

110%  11034 

63%    6334 

52%    5278 

•118     119 

♦145%  147 
84        84% 
76       76% 

♦118     121 


3634 

26% 

94 

29% 

29 
114 

15% 
♦82% 

32U 
♦  17 
♦40 
169 
♦31 

73 
4 


7 

2714 

94 

2934 

291- 
I44I4 

16 

84 

33 

20 

44 
I7OI4 

35 

73 
4 


5 

26 

15 

39 

43% 
H07 

13 

58 
♦88 

85%     86lg 
108%  108% 
*125      135 
*102      108 
*100      102 

39  39% 
13134  13319 
122  123 
145%  1461s 
25734  26034 
1051.1  1051.1 
105%  107 
103      103% 

28%     281- 

91%     91% 

3834    39% 

4234     431 

121      121 

*107%  108 

39%     39% 
*73        7334 
H44 
♦30 

26% 
♦94 

29% 

29 
144 

15% 
♦82% 
♦32% 
♦  12 


5% 


6% 
-    i 
2734 
15 
383j 
43 
109 
14% 
5834 
69 

NIP 


4% 
18% 
161 
59 
301 
81% 


116%  116% 
*115      117 
♦4% 
1S34 
16% 
5834 
29% 
81% 
10534  10534 
*183     188 
109%  HOlg 
8134    8134 
♦68        6'J12 
*78%     79% 
*10834  112 
70%    71S), 
25 
*157 
$129 

16% 
♦90 

57% 
1=109 

21% 
♦53 
82 
3234 
52 


25% 
158% 
129 

18 

95 

57I4 
10914 

22% 

55 

8234 

33 

52% 


108%  108% 
2134    2134 


89 

*178 

110 

35 

♦  101 


89 
183 
HOI4 

35 
102% 


*159%  160 
7%      7% 
11 
♦35% 


1214 
37 


19% 
23% 
79% 
♦174 
52 
43 
99 
105 


19% 
24% 
80% 

175% 
52% 
43% 
99 

106 


111%  112% 
13  13% 
63  63% 
99%    99% 

♦  106%  109% 

18%    20% 

55 
♦93% 
♦30 
♦100 

77 

58% 
114 

80 

6834 
111 

63% 

52% 

♦  118 
146 

83 
76% 
§121 


65% 

98 

35 
103 

77 

5834 
114 

80 

69% 
111% 

63% 

53 
119 
146 

83% 

7634 
121 


♦  41 
170 
♦31 

73 

4 

116 

117 

♦4% 

♦  18 
IOI9 
58% 
29% 

*S1 
106 
♦185 
HOlg  110% 

83        83% 
*68        69% 

79%    7934 
*10834  112% 

6938     71% 

24%     ' 
158 
130 

17% 
♦90 


145 
37 

26% 

95 

29% 

2914 
I44I4 

15% 

8334 

3234 

17 

44 
170 

35 

73% 

4 

1211- 

117  " 

4% 

18% 

17% 

6134 

30 

82 
106 
188 


26% 

15 

♦37 

43 

*107 

1 2S4 

58 
♦88 

85% 

108%  1081 

*125      135 

*100      107 

*100      102 

38%     39U 

13019  13234 

12234  12234 

1457g  146% 

r2581->  259 

105%  IO5I4 

+  105%  10 

1033g  10334 

281-     291 

91%  93 
♦38%     3934 

4238  43 
119  120 
107%  107% 

3S34    39Sg 
♦72        73% 
14434  145 
♦35       39% 

26       2678 

94        94 

2934    2934 

29       29% 
d42%  14234 

15%     17 

84 

32% 
*13 


8434 
32% 
17 


170 
*33% 
*71 
4 


170% 
35 

74 
4 


119%  1211- 
117      118% 


4% 
18% 
18% 
611- 
30  - 
83 


25% 
I6OI9 
130 

18 

95 

57 
109l4 

22% 

54 

83% 

34 

5134 


57 

*109 

22 

♦52 

82% 

3234 

5134 

1087g  109% 

21        211 

88%    89% 

♦178      183 

110%  110% 

36       36% 

*10134  102% 

♦  110%  111% 
160      162 

734 

1134 

36 
100 

19% 

23% 

7934 
175%  180% 

51        62 

43        43% 

98%    98% 
105      105 
112%  112% 

13%     15% 

6334    66% 
♦98%  100 

♦  107      109 

20       21 

56        561 

♦93%  100 

♦32       35 

♦100      103 


734 
12 
36 
102 
19% 
24% 
8034 


♦76 

59 
114 

80 

69% 


77 
591- 
114% 
80 
71% 


111%  1111- 

63        63% 

52%     52<% 

♦118%  119 

145%  1451- 

83        83% 

76       7634 

*119      121 

^        — 


4% 
♦18% 

17% 

60 

30 
♦80% 
♦  105%  1001 
188      189 
110%  110% 
♦83%    87% 

69        69 
278%    78% 

nos34  112 

68%    70% 

25%     25% 


6 
L'i;3, 
2634 
14 
*36% 
41% 
♦107 
14% 
57l.i 


61 

27% 
27% 
141 
39 
4234 
109 
15% 
58% 
88% 
S6% 


SS% 

84% 

10S-%  108t 

+125      135 

107      107 

♦100      102 

37%  38 
130  131% 
123  123 
145%  1457g 
257%  259% 
1051-  1051- 
1067g  1067s 
1035g  103% 

28%     2934 
♦91 

37% 

4134 
119 
108 

38% 

71% 
145 
♦35 

26 
♦94 

29-34 

28% 
142 

1534 

83% 

32 
*13 
♦  40 


93 

38% 
43% 

119 

108 
39% 
72 

14534 
39% 
26% 
94% 
29" 
29 

1-13 
16% 
83% 
321 
17 
44 


Friday 
May  17. 


63g 
27 
27% 

M3] 
371 

42 

109 
141 
59 
88% 


6% 

26% 
27 
1434 
37 

♦  41% 

♦  107 

14% 

♦  57% 
88% 
S41->     86% 

♦106%  108% 
♦122      133 
♦100      108 

♦  100      102 
♦37%    3S% 
13034  131 

(121      124 
145%  J  4  53.] 
)258      258 
'105%  107 
-10';%  108 
103%  10334 
293g    31 
91%     92% 
38%     381c 
417g     42% 
♦118%  123 
10734  108 
38%    39 
70% 
145 


168%  169% 
♦33%    35 
♦71        73 
4  4 

120%  1231 
117      117 


158%  1597& 

*129 

131 

17% 

19% 

♦91 

95 

5634 

57 

-109 

109% 

21% 

21% 

53 

53 

♦83 

83% 

32og 

33 

51% 

515s 

109% 

1091- 

21 

213., 

885g 

89% 

183 

183 

110% 

1105g 

35 

351? 

*10134 

102% 

111% 

111% 

♦160 

1611- 

7 

7U 

11% 

11% 

♦35 

36% 

♦  100% 

102 

19 

19% 

23% 

243s 

80% 

80% 

17934 

1811- 

52 

52 

43 

43% 

99 

1011- 

104% 

105 

*11134 

1121» 

15% 

17% 

64% 

6734 

♦98% 

100 

♦  106.% 

109 

20% 

21% 

56 

56% 

♦93%  100 

♦30 

35 

§1023g  1023g 

77% 

77% 

5834 

59% 

11334 

113% 

♦79 

80 

69% 

71 

111 

111% 

62% 

63% 

52% 

52% 

♦  118%  119 

♦144 

140 

83 

84 

♦74 

76 

ni9 

121 

4% 
18 
18% 

r.n.; 

31 

81% 


4 
1734 

16% 

59% 

*29% 

81% 
*105%  106 

*184      188 

110      110 

857g     86 

♦69        69% 

♦78%    79 

*10834  112% 

69        71 

2534    26 

1567g  159% 

§13034  13034 

18        1834 

♦92        95 

5678     57 

♦  109 

21% 
♦50 
82 
32% 
51 

♦  108%  109% 

2134    2134 
88       88 
*180      184 

♦  110%  111 

35       3519 

♦  IOII9  102%. 


109% 
2134 
53 
82 
32% 
5134 


♦  110 
160 


112 
160 
7% 

11% 

35 


11% 

35 
100%  1005s 

19        19% 

23%    24% 
♦78       80 
180      1813g 
♦50%    52% 

42%     44 
101%  1021- 
104      104 

♦  112      112% 

1334     17% 
657g     67 

♦98%  100 
§108      103 
21% 
56% 

♦93 

♦33 
H01 

♦76% 
58% 

11334  11334 
79%  7958 
68%     7034 

11034  11034 
62%  633S 
51%    52% 

♦  121%  121% 
§145%  145% 

82%     83 

74%    75 

119      121 


22% 
56% 

100 
35 

103 
77 
591 


71% 

1!5 
39% 
2534 
94% 
30% 
29% 

142% 
16 
833. 
32% 
17 
44 

16934 
34 
71% 
4% 


4% 
19 
17% 
60% 
30 

8  1 


2534 
♦94 

29% 
♦29 
14219 

15% 
♦83 

32 

♦  13 

♦  40 
169 

34 
71% 
4 
121%  1221 

♦  115     1197s 

♦4 

♦  17% 
17% 
5834 

♦2S 

♦80 

*10534  106 

♦184      188 

♦110      111 

§84l2    84% 

♦685g    69% 

♦77%    80 

♦  107%  111 

70%    71% 
25%    26 

♦  15734  159% 
♦12434  131 

17%    17% 
92        95 
57% 

109% 
21% 
53 
827g 
33 
51 

109 
213s 
8834 

184 


'. 


♦  109 

21%. 
♦50 

8134 
♦31% 

51 

♦  108 

21% 
88% 
179 

♦  110%  114 
♦35       36 

♦  101%  102% 
♦110     112 

160 
6% 
♦9% 
34% 

♦  100 

19 

2334 

79 
180 

51 

43% 
102%  10934 

♦  103%  105 
112      112% 

15        15% 
65       6534 
♦98%  100 
♦106%  108 
21%    21% 
55%    55% 
♦93%  100 
♦32       35 
♦100     103 
77%     79 
59       59% 
H13%  114 
795g    795g 
69%    70% 

♦  110%  111% 

625g    63% 
51%     615s 

♦  11834  119 
♦144      146 

82%     83 
74%    75% 
♦117      121 


160% 
6% 

11 

35 
101 

19% 

24 

80 
181% 

51 

4334 


Sales  Of 

the 
Week 
Shares 


6,400 

3 ,900 

20,600 

1 ,600 

4,360 

300 

11,241 

3,610 

340 

45,200 

1,500 

"l"66 


5,600 
23,85(. 

345 
4,100 
2,390 

50C 

100 
3,300 
2,650 
1 ,300 
4,870 
68,200 

400 
1,200 
6,800 
2,400 
1,700 

400 
11,000 

200 
9,300 
2,100 
5,584 
10,500 
1,600 
4,725 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


3,415 

200 

950 

14,050 

31,250 

210 

800 

600 

28,-100 

10,000 

1,000 

500 

150 

200 

800 

650 

158 

1,200 


61,030 

8,600 

4,700 

292 

10,300 


1,500 


13,125 

220 
2,500 
3,600 

950 
1,300 
2,100 
3,130 

100 

550 
3,530 

200 

100 
1,714 
1,200 
2,575 

800 

100 

13,100 

10,200 

4,900 

9,950 

1,320 

6,100 

15,840 

1,200 

100 

111,155 

5,690 

100 

30 

10,670 

1,025 


50 

4,900 

7,900 

1,000 

600 

730,850 

2,900 

24.500 

2,900 


156 

4,250 

4,400 

50 


Industrial  and  Misc. (Con) 
American  Hide  &  Leather 

Do    pref 
American   Ice  Securities- 
American  Linseed 

Do    pref 

American  Locomotive.. 

Do    pref 

American  Malt  Corp 

Do    pref 

Araer  Smelters  Sec  pref  B 
Amer  Smelting&  Rellnlnj 

Do    pref 

American  Snuff 

Do     pref 

Do      pref,  new 

Amer  Steel  Founet  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Do     pref  certfs  of  dep. 

Preferred,   new 

American  Woolen 

Do    pref 

Amer  Writing  Paper,  prt. 
aAnaoondaCopper  Par$25 
Assets  Realization 

Baldwin  Locomotive,  pf 
etlilehem  Steel 

Do  pref 

Brooklyn  Union  Gas 

Butterlck  Co 

C'entral   Leather 
'     Do  pref. 

dChino  Copper Par  $5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 
Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  tr    ctfs. 

Do    pref  vot  tr  ctfs 

dGoldfield  Con  M  Par  $10 
j  nt  Harvester  stk  tr  efts 
L-  Do  pref  stk  tr  ctfs.. 
Int  Mcr  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

Mexican  Petroleum 

d.Vllaml  Copper Par  56 

National    Biscuit 
Do    pref 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
acific  Telep  &  Teleg.. 
People's  GL4C  (Chic) . 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lortllard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  prei   .. 
Pub  Service  Corp  of  N  J. 

Pullman  Company 

Quicksilver  Mining 

Do     pref 

Railway  Steel  Spring... 
Do  pref 

(IRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

^ears,  Roebuck  &  Co 

Sloss-Shef field  Steel  &  Ir 
dTennessee  Copp. Par  $25 
Texas  Company  (The) 

Underwood  Typewriter 
Do  pref 

Union  Bag  &  Paper 

Do     pref 

United  Dry  Goods 

Do     pref 

U  S  Cast  I  Pipe  &  Founar 

Do    pref 

United  States  Express 

U  S  Industrial  Alcohol.. 

Do     pref 

U  S  Realty  &  Improv't.. 
United  States  Rubber 

Do  1st  pref 

Do  2d   pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pref 


Wells  Fargo  &  Co 
estcrn  Union  Teleg 
Westlngh'seEIAMfg  assen 
Do  1st  pref 


Range  since  January  1, 
On  basis  of  100-share  lots. 


Lowest. 


3 

20 

18 

9 

30 


Feb  19 

Feb  26 

Jan    2 

Men  6 

Feb  20 

3134  Feb  27 

103     Jan  15 

434  Jan  10 

42     Jan    6 

86     Men  22 

0778  Feb    1 

10238  Jan    2 

123     Men  6 

102%  Jan  10 

99     Feb    9 

26    Jan  19 

1143.1  Jan  12 

115% Jan    5 

1375g  Jan    2 

241%  Feb  29 

102    Jan    9 

102    Jan  10 

101%  Jan  11 

25%  Feb    6 

86     Feb    7 

25%  Jan  25 

$34     Feb    1 

105%  Feb    7 

10234  Feb    2 

2734  Feb  27 

66I9  Feb  27 

137%  Men  21 

29%  Mch  18 

16%  Feb  27 

80     Feb  27 

$25     Jan  15 

23%  Feb 


Highest. 


138%  Feb  1 

10    Jan  1 

z76%  Jan 

28     Feb 

11%  Feb  28 

37%  Jan  23 

155    Jan 

30     Feb  2 

70%  May 

$4     May 

105%  Feb    . 

116%  Jan  26 

4     Mch   7 

17%Maylo 

938  Jan  17 

i457g  Jan    3 

28     Feb  23 

79     FeD    1 

104     Mch  16 

15678  Jan  15 

105%  Jan  12 

75%  Jan  31 

68%  Jan  11 

69     Apr  11 

10919  Apr  30 

6234  Apr  20 

$23%  Feb  14 

139%  Jan    2 

12634  Feb  20 

12%  Feb  29 

88     Feb  27 

51%  Jan    9 

105%  Feb    1 

$18%  Jan  29 

50     Feb  17 

74%  Jan    3 

30    Jan    3 

47     Feb    6 

103     Jan    8 

1634  Mch   1 

77     Feb    8 

167     Mch  11 

107%  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
158%  Feb    2 

3  Jan  4 
3%  Feb  28 

27%  Feb  8 
100  Mch  12 
$16    Jan  29 

1534  Feb  26 

64%  Feb  27 
140     Jan  15 

39%  Jan  30 
$34%  Feb    1 

81     Jan  16 

9834  Apr    3 

111     Feb  26 

45s  Jan  25 

4934  Feb  21 

97  Feb  10 
1033g  Feb  24 

13     Feb  16 

Jan    4 

Jan  31 

Jan    8 

Jan    5 

Jan  31 

45%  Feb    1 

109    Jan  30 

75    Jan  23 

58%  Feb  13 

107%  Feb  13 

$52%  Jan  29 

49    Jan  17 


50 
84 
26 
95 
67 


118     May 

,142     Feb 

79    Jan 

06%  Jan 

Ill's  Jan 


61-  May  If. 
2?l-  May  16 
28%  May  10 
17%  Apr  23 
43  Apr  23 
4434  Apr    9 

110  Apr 
15%  May  16 
59%  Mayll 
89  May  2 
89%  Mch  25 

108%  Apr  24 
14478  Jan  27 

111  Jan  20 

102  Apr  4 
39%  Mayll 

133%  Mayla 
123  Apr  7 
149%  Mch  25 
287  Jan  26 
108-%  Jan  19 
108%  Jan  18 
1063sJan  19 
31  Mayl7 
94%  Mch  12 

413S  May  2 

8447g  Apr    2 

123     Apr  19 

108     May  16 

42     Apr  19 

7434  May  9 

14534  Mayl6 

40%  Apr  30 

28%  Apr  22 

9538  Apr  22 

$303g  Apr  26 

31%  Apr  10 

146     Mch  28 

17%  Apr  24 

87     Apr  24 

3438  Apr     ' 

1834  Mch  26 

46     Mch  25 

173     Apr    9 

38%  Apr    9 

82     Apr 

$5     Mch  18 

12319  MavlO 

12134  Apr   4 

778Mch29 

26  Mch  29 
I8I9  Mayl5 
6134  Mayl5 

34  Jan  2 
8158  Apr   8 

10834  Jan    4 

198     Apr    S 

113%  Jan  18 

87     Apr  12 

707s  Jan  23 

8138  May  7 

112  Jan  11 
72    Apr  26 

$2634  Apr 

161     Apr  30 

130     Mayl4 

19%  May  15 

95%  Jan    2 

60     Apr  10 

10934  Feb  15 

$23%  May  1 

5738  Apr    8 

84%  Apr  27 

35  Mch  27 
653g  Apr  26 

114  Apr  25 
2334  Apr  23 
92%  Apr  23 

192%  Apr    8 

115  Jan  19 
37%  Apr    9 

103%  Apr  24 

1  lis;;  Mch 28 

163     Apr  29 

8%  Apr  26 

12%  Mayl3 

37%  Apr  27 

103  Feb  21 
$2034  Apr    2 

27  Jan  2 
8538  Jan  3 
181%Mayl5 
5219  Mayll 

$45%  Apr  30 

10934  May  17 

107%  May  3 

11234  Feb  13 

1778  May  15 

6734  May  15 

101%  Apr  10 

10734  May  9 

22%  Mayl6 

57%  Apr  22 

§100%  Apr  10 

35     Mch23 

104  Apr  4 
79%  Apr  9 
61%  Apr  26 

115%  Apr  11 

80-%  Apr  25 

73%  Apr  30 

1133,  Apr    8 

$65%  Apr    8 

57%  Jan  20 

122     Mch  27 

151    Jan    3 

86%  Jan  IS 

8178Mch27 

122     Mch  23 


Range   for  Previous 
Year  1911. 


Lowest. 


3%  Sep 

18     Sep 

1C%  Aug 

3     Aug 

26%  Oct 

^2l8  Oct 

102     Oct 

3     Sep 

31%  Mch 

82     Sep 

56.%  Sep 

9834  Sep 

225     Sep 

96       Aug 


Highest. 


25     Sep 

62%  Feb 

112%  Sep 

122%  Feb 

111     Jan 

119%  Feb 

131%  Aug 

163%  J'na 

87     Aua 
92%  Sep 

"25%"Dec 
85%  Oct 
24%  Sep 
$29  Sep 
1061,  Dec 
103  iT  Dec 
.6    Sep 


54 

1129 

28 


Sen 
Sep 
Feb 


1834  Sep 

91%  Dec 
SI6I9  Sep 

25  "  Sep 

12834  Sep 

9%  Oct 

73     Sep 


29 
13 
37 

142 
35 


Sep 
Dec 
Dec 
Sep 
Nov 


5 
26% 
2534 
128, 
3-1% 
43% 

11034 

5% 

43% 

89  ls 

83% 

1081- 

325  " 

105 


J  no 

J'ns 

J'ly 

Feb 

Deo 

May 

Mch 

Jaa 

J'ly 

J'ly 

J'na 

J' no 

May 

Deo 


74%  Dec 
$3%  Oct 
99%  Sep 

115  Sep 
3%  Sep 
14  Aug 
9  Sep 
4458  May 
23  Oct 
SO     Oct 

101%  Sep 


74%  Dec 

68     Dec 

70     Apr 

10734  Sep 


$16%  Sep 

117%  Jan 

124     Jan 

12%  Dec 

85    Jan 

42%  Sep 

104     Sep 

SI 5%  Sep 

45     Oct 

64    Jan 

23%  Apr 

35     Sep 

101%  Aug 

17     Dec 

6734  Jan 


Sep 
Sep 
Oct 
Sep 
Apr 
.  J'ne 
Oct 
Jan 
Sep 
Oct 


25 

91 

108 

164 

2 

21 

26 

92 
$12 

18 

74%  Oct 
125%  Sep 

34     Sep 
$30%  Sep 

74%  Nov 

63     Mch 

103  Mch 
434  Dec 

50%  Nov 
97%  Sep 
10034  Sep 
11  Sep 
4019  Sep 
84  Dec 
24  Aug 
90  Sep 
65%  Jan 
30%  Sep 

104  Sep 
66  Sep 
50     Oct 

103     Oct 

S38     Sep 

43%  Sep 

114     Sep 

139     Sep 

71%  Apr 

5858  Sep 

110%  Aug 


105%  Deo 
105     Deo 

"36%  Mch 

96%  J'na 

341-,  Feb 

S41%  J'no 

108     Deo 

107     Dec 

38%  Aug 

6B34  J'ly 

148%  NOV 

31      Mch 

33-%  Feb 

105    Feb 

$2719  Deo 

368g  Feb 

148%  J  no 

1534  May 

85     M  -17 

38%  Mch 

36     Feb 

66%  May 

16338  May 

5134  Aug 

86%  Aug 

$7%  Jan 

12938  May 

128%  May 

578  Jaa 

22%  Deo 

I33g  Jan 

503g  Jaa 

44     Feb 

90t2  J'no 

ll-H"  Jan 


95     Feb 

77     Mch 

87     J'no 

113%  J'no 


$24% 
14334 

130 
2li 

10034 
69 

10934 

$21% 
76 
7634 
3338 
64% 

109 
23% 
00% 


Deo 

Nov 

Feb 

J'ly 

J'ly 

Feb 

Aug 

J'no 

Feb 

May 

Nov 

Jan 

Jan 

J'no 

J'ly 


37% 

10234 

120 

163 

4% 

5% 

89 
103 
$19 

36% 

99% 
192 

56% 
$44 
136% 
111 
113% 
9 

59% 
108 
107% 

19 

16I 

§105 

30 
§9934 

7934 

48% 
116% 

79 

82% 
120% 
$57% 

703g 
128% 
177 

841- 

70 
123 


J'no 

J'no 

Feb 

Jaa 

Nov 

Nov 

J'ne 

J'no 

Deo 

Fob 

Feb 

Feb 

Feb 

J'no 

Feb 

J'no 

J'ly 

Feb 

Jan 

J'no 

J'ly 

Feb 

Feb 

Jan 

May 

J'ly 

May 

Deo 

J'ly 

Mch 

Feb 

Feb 

Deo 

Feb 

Mch 

May 

May 

May 

Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 

Broadway  \ 

Coney  IsI'dT 

First 

Greenpoint 
HUlsldell..: 
Homesteadl, 
Manutac'rs 
Mechanics' H 
Montauk  H. 
Nassau 
Mat  City... 


Bid 

Ask 

370 

395 

156 

280 

295 

165 

175 

125 

100 

410 

425 

230 

240 

150 

212 

225 

280 

295 

Banks 

Brooklyn 
North  Side  1: 

People's 

Prosp'ctPkt 

Trust  Go's 

N  YCUy 

Astor  

Hankers'  11 
B'way  Tr.. 


Trust  Co'; 

N  YCUy 
Central  l'r__ 
Columbia  .. 
Commercial 

Umpire 

ICqult'ble  Ti 
Farm  Lo&l 
Fidelity  ... 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 


Bid 

Ask 

1040 

375 

93 

97 

300 

310 

o40 

1400 

1425 

220 

225 

315 

325 

1010 

1020 

90 

105 

Trust  Co's 

Bid 

Ask 

Hudson 

140 

150 

Knickerb'kr 

305 

310 

Law  T  I&Tr 

228 

233 

Lincoln   Tr. 

115 

Metro  pol't'n 

430 

450 

Mutual  Alii 

ance 

130 

1S5 

Mut.i  West- 

chester).. 

140 

160 

Trust  Co': 
NY  Lll'e&Tr 
N  Y  Trust. 
Standard  Tr 
ntleGudi  Tr 
Union  Tr  . 
US  Mtc&"Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1030 

1045 

636 

640 

375 

380 

600 

1300 

470 

480 

1120 

1130 

390 

410 

150 

180 

192 

196 

Trust  Co'* 

Did 

Brooklyn 

Brooklyn  Tr 

470 

Citizens' 

140 

Franklin 

205 

ilamllton  .. 

270 

105 

Kings  Co  .. 

520 

L  Isl  L  All- 

300 

Nassau  .... 

145 

Peoples'  ... 

295 

Jueens   Co. 

95 

ill 

485 

2Y5"" 

285 

115 

3'lT" 
155 
305 
103 


•Bid  and  asked  prices;  no  sales  on  this  day.      §Leas  than  100  shares.     tEx-rlghts.     6  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollar*  per  shaxo. 
TSaie  at  Stock  Exchangs  or  at  auction  tb'.s  week.     5  Ex  stock  dividend.     MBanks  marked  with  a  paragraph  (11)  are  Stato  banks,     x  Ex-dlvtdond. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  thi  Exchange  method  of  quoting  bonds  was  changed,  and  prices  are  nojo  all — "and  interest" — except  for  income  and  defaulted  bonis. 


BONDS 

K.     Y.     STOCK     EXCHANGE 
Week  Ending  May  17. 


U.  S.  Government. 
D  S  2s  consol   registered.  _dl930 

USCs  consol    coupon dl930 

U  S  3s  registered K191S 

U  S  3s  coupon &1918 

U  S  4s  registered 19 

U  S  4s  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  JU936 
U  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  of   1909 

Chinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Hs 1925 

2d  Series  4  Hs 192 

Sterling  loan  4s _1931 

Republic  ol  Cuba  5s  exten  debt 

External  loaD  4  Hs  1949 

San  Paulo  (Brazil)  trust  5s. 1919 
Tokyo  City  loan  of  1912,  5s. 
U  S  of  Mexico  s  f  g  5s  of..    .1899 

Gold  is  of  1904. 1954 

State    and    City    Securities 

N  Y  City — 4  .'is 1960 

4  Us  waen  issued 196^ 

4  'o  Corporate  Stock 1959 

4%  Corporate  Stock 1958 

4-To  Corporate  stock 1957 

New4Hs .1957 

New  4Hs. 1917 

4H%  Corporate  Stock..  19 57 
4H%  assessment  bonds.1917 
3H%   Corporate  Stock..  1954 

N   Y  State — 4s 1961 

Canal  Improvement  4S..1901 
Canal  Imp'ment  (new)  4s  1961 
Canal  improvement  4s  .1960 

Bo  Carolina  4Hs  20-40 1933 

Tenn  new  settlement  3s         1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ct£s 
Railroad 

Ann  Arbor.lst  g  4s _ftl995 
ten  Top  &  S  Fe  gen  g  4s.  1995 

Registered 1995 

Adjustment  gold  4s Iftl995 

Registered ^19 

Stamped ftl995 

Conv  4s  issue  of  1909 19 

Conv  gold  4s 19oa 

Conv  4s  (issue  of  1910). .1960 

10-year  conv  geld  5s 1917 

Debentures  4s  Series  K  1913 
East  Okla  Div  1st  g  4s  1928 
Short  Line  1st  4s  gold        1958 

5  Fe  Pies  &  Pta  1st  g  5s  1942 
Chic  &  St  L  1st  8s. .  1915 

Atl  Coast  L  1st  gold  4s_._ftl952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold,4s  1938 
Charles  &  Sav  1st  gold  7s  1936 
L  &  N  coli  gold  4s.  ..01952 
Sav  F  &  W  1st  gold  6s. ..1934 

1st  goldSs .1934 

SU  Sp  Oca  &  G  gu  g  4s. ..1918 

Bait  &  Ohio  Prior  3  Hs  ...1925 
Registered A1925 

Gold    4s __ftl948 

Registered ftl948 

Pitts  June  1st  gold  5s.  .  .1922 
P  June  &  M  Div  1st  g3  hs1925 
P  L  £  4  W  Va  Sys  ret  43.1941 
Southw  Div  1st  gold  ?  Hs  1925 
Cen  Ohio  R  1st  c  g  4  Hs.,1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Rlv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5S..1936 

General  gold  5s. .  .  1937 
Pitts  Clev  &  Tol  1st  g  68.1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4Hs. 1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6S.1921 

Consol  1st  g  6s ..1922 

Buff  &  Susq  1st  ref  g  4s (21951 

Can  So  1st  ext  6s 1913 
2d   5s. 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  Income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped. . 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5s. .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1916 

Cen  RR  &  B  of  Ga  col  g  53.1937 
Cent  of  N  J  gen'l  gold  as. ..1987 

Registered ftl987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  Coal  5s. .1912 

N  Y  &  Long  Br  gen  g  4s. 1941 

Cent  Vermont  1st  gu  g4s..el92o 


o-J 

Q-J 
Q-F 
Q-F 

Q-i 

Q-F, 
Q-N 
Q-S 


M-S 
J-D 

F-Aj 
J-J 
J  J 
M-S 
F-A 
J-J 
M-S 
Q-J 
J-D 
t 

M-S 

M-N 

M-N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


Q-J 
A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct  L 


Price 

Friday 

May  17. 

Bid  Ask 
10012  101 
10084  10134 
IO2I4  10234 
10214  1023, 
114  lliAj 
IHI4  115 

100U 

101-4  Sale 


t  9878Sale 
t  94l8    951g 

J  93    Sale 
1  9138    92 
t  86I4    871S 
}103i8  Sale 

I  99l8 

t   97*8    9812 

94     Sale 
t  9512    96U 

88       90 
These  are  p 


IOH4 

100?8 

9919 
9919 

lOOlg 
1071» 
102 
10718 
102 
8684 
101 
10012 
10012 
10012 

~97~l4 

"ml 


lOUt 
Sale 
Sale 
9934 
Sale 
1073S 

Safe 

"87l£ 
Sale 
1011- 

1011; 

ion- 

102 

~88~" 
Sale 


80  8018 
99l8  Sale 
98  99l8 
9058  Sale 


Week's 
Range  or 
Las'.  Sale 


Lotc 
L0078 

100?s 
10258 
10234 

11H2 
114U 

1001H 

10134 


High 

May' 12 
Apr '12 
Feb  '12 

1  123. 
Apr  '12 
May'12 
J'ne'll 

1013j 


9S78  993s 
95i2  Apr '12 

9234         93 
9H2         91'2 
86  S6I4 

10318  10318 
99  Apr '12 
97*g  97Sg 
94  9418 

9519  95H 
90U  May'12 

rices  on  the  ba 

101  10U 
10078       10Us 

99l9         9934 

99io  May'12 

9938       100l8 

10718       107M 

102  Mch'12 
10718  1073S 
102  102 

8612  Apr '12 

101  101 
10134  May'12 

102  Apr  'ir 
IOH4      ion 
1031-.J'ly  '10 

9734  Apr  '12 
86ioDec  '11 
471 2        47U 


No. 


9078  Sale 


10534  1063, 
10258  Sale 
107S8  Sale 


9638 

93       931 
10912...: 


9514  Sale 

94     

10734 

95l8 

128     

9378  Sale 
124  12434 
109*8  112b 

9714 100 
92i8  Sale 
9034    9158 
9814  Sale 
96l8    98 

II2I4 

88       89 
9H8  Sale 
91     Sale 

10134  102 

109  110 
10234  1045k 
109lo    .. 
105?8  IO6I2 

110     

97*8 

91      

11212 

10638107 

971g 

108     

113      

11558 


101     IOU4 
IOOI4  1003g 


11238.__. 
10914  111 


Oc 


',-D 
J-J 
J-J 
J-J 

M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


90       9112 
107U11012 

io;i2 

1071, 

10212  104 
12U4  1217s 
1201 2. 122 

IO6I4 

10212 

100     

100     

901,  9178 


80 

99 

9814 

9058 

91 

9078 
10734 
IO6I4 
10212 
1075s 

9914 

96 

9338 
110 
10638 

05 

98 
1085s 

9534 


80 
99I4 
May'12 

91 
Feb  '12 

91 
Apr  '12 
10634 
1023. 

1081, 
J'ly  '11 
Mch'12 
May 
Mch'12 
J'ly  '11 
9514 
Oct  '06 
Aug '11 
Jan  '12 


88 

91 

91 
103 
11112 


9378  9418 

125i4Dec  '1" 

11058  May'l 

97    Jan  '1 

92  921, 

9119  May'12 

98'8        9838 

97  78  9778 

112    Jan  '12 

88 

911, 

9H8 

Mch'10 

..Apr  '12 

10419  May'12 

10938  Mch'12 

105U  Apr  '12 

11312Feb  '12 

97I9  Mch'12 

95  "Nov'll 
112U  May'12 
10714"  Mch'12 

97  Feb  '11 
103  J'ly  '08 
11334  Nov'll 
115*s  Apr  '12 

72  Mch'10 
101  IOH4 

IOOI4  May'12 
10034Jan  '11 

12'8  Apr  '12 
.1H8  May'12 
107l2Nov'll 
103  Dec '11 
106l2May'll 
105     Dec '11 

96  Nov'll 
107     Dec '11 

8518  Oct  '10 
9H2  Apr  '12 
107l4Jan  '12 
115  Nov '05 
10934  May  11 
103  Mch'12 
12134  12134 
I22I4  Feb  '12 
1061 9  1061? 
102i2  May'12 
100  Apr  '12 
100  Dec  '11 
9119         0134 


20 


19 
12 

4 


4 
9 
1 

its  o 


500 
142 


161 


31 

3 


in 


9 
146 


29 

"55 

434 

17 


31 


39 


37 


13 


Range 

Since 

Jan.  1. 


Low 

10078 

10078 

102 

101U 

II3I4 

II3I4 


High 
100?s 
IOII4 
10234 
10314 
1145^ 
11434 


10138  10212 


97       9938 
93I4    9512 


94 
93 


92 
911 
86       8818 

10212  10358 
99       99 
9718    98 
94       95 
9512    97I4 
88       9034 

/  5$    to  £. 


101 

100?s 
9912 
9912 
9938 

107 

102 

107 

102 
8638 

101 

10158 

10134 

IOII4 


103 

lOHs 
10018 
1001  s 
IOOI4 

107's 
10234 
107?8 
10278 

88 
10278 
10278 
103 
102 


9734    9734 


46       52I4 


7918 

99 

98 

9012 

9014 

9034 

IO6I4 

10534 

IOOI4 

105 


8414 
100 

9912 

923S 

91 

92*8 
10734 
109*8 
10434 
110 


96       9634 
9234    94 
110     11012 


9438    9678 


9534    9534 


9378    9584 


97  97 

9184  93 

907a  9119 

9734  99I4 

97  98' 

112  112 

88  8878 

90*8  92 

9034  9H2 

169"  llllg 
10378  104l2 
10918  10938 
105  10512 
1131211312 
9712    971 


1117811212 
107»4  10714 


11558  115*8 


100*8  102 
10014  101 


11278  11334 
109     11H8 


8958    9U2 
10714  10714 


10278  103 
12H212234 
12 11 2  12214 
10618  107 
10212  10212 
100     100 


90       9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  17. 


Chesapeake  &  Ohio — 

G'en  funding  &  impt  5s. .1929 

1st  consol  gold  5s 1939 

Registered .1939 

General  gold  4  Hs 1992 

Registered 1992 

Convertible  4  Hs  1930 

Big  Sandy  1st  4s. 1944 

CoalRiv  Ry  1st  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s  1946 
R  &  A  Div  1st  con  g  4s      1989 

2d  conso!  gold  4s.   ..     1989 
Warm  Spr  Val  1st  g  5s     1941 
Greenbrier  Ry  1st  gu  g  4s  1940 
Chic  &  Alt  RR  ref  g  3s  .1949 

Railway  1st  lien  3  Hs         1950 
Chic  B  &  Q  Denver  Div  4s. .1922 
Illinois  Div  3Hs  1949 

Registered 1949 

Illinois  Div  4s 1949 

Registered 1949 

Iowa  Div  sink  fund  5s 1919 

Sinking  fund  4s   ..  1919 

Nebraska  Extension  4s.   1927 

Registered.  1927 

Southwestern  Div  4s  '  1921 
Joint  bonds  See  Great  North. 
Debenture    5s. .  _       1913 

General  4s 1958 

Chic  &  E  III  ref  &  imp  4~gs  1955 
1st  consol  gold  6s  .  1934 
General  consol  1st  5s         1937 

Registered  ..  1937 

Chic  &  Ind  C  Ry  1st  5s""l936 

Chic  Gt  Western  1st  4s         1959 

Chic  Ind  &  Loulsv — Ref  6s  1947 

Refunding  gold  5s  1947 

Refunding  4s  Series  C.      1917 

Ind  &  Louisv  1st  gu  4s     1956 

Chic  Ind  &  Sou  50-yr  4s   .      1956 

ChicL  S  &  East  1st  4Hs        1969 

Chic  Mil  &  St  P  terml  g  5s     1914 

Gen'l  gold  4s  Series  A     el  989 

Registered    ..     _         el 989 
Gen'l  gold  3  Hs  Series  B.el989 

Registered el989 

25-year  deben  4s 1934 

Conv  4Hs  (when  issued) . 

Chic  &  L  Sup  Div  g  5s  .1921 
Chic  &  Mo  Rlv  Div  5s  1926 
Chic  &  P  W  1st  g  5s  1921 

C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Gt  So  gold  5s  1916 

Dubuque  Div  1st  s  f  6s.  1920 
Far  &  Sou  assum  g  6s_  .  1924 
LaCrosse  &  D  1st  5s  _  1919 
Wis  &  Minn  Div  g  5s  1921 

Wis  Val!  Div  1st  6s "1920 

Mil  &  No  1st  cons  6s. "..1913 

Extended  4Hs.   _  1913 

Chicago  &  N  West  cons  7"s""l915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Hs 1987 

Registered pl987 

General  43 .     1987 

Sinking  fund  6s 1879-1929 

Registered 1879-192 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6s  1933 
Man!  G  B  &  N  W  1st  3  Hs  1941 
Milw  &  S  L  1st  gu  3  Hs  1941 
Mil  L  S  &  West  1st  g  6s.. 1921 

Ext  &  imp  s  f  gold  5S..1929 

Ashland  Div  1st  g  6S..1925 

Mich  Div  1st  gold  6s. .1924 

Mil  Spar&N  W  Istgu4s.l947 

Northw  Union  1st  7s  g._1917 

Winona  &  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s..  19 17 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s. 1934 

Coll  trust  Series  L  4s 1914 

M  4s 1915 

P    4s 1918 

Chic  R  I  &  Pac  RR  4s. ..2002 

Registered .2002 

R  I  Ark  &  Louis  1st  4  Hs  1934 

Bur  C  R  &  N — 1st  g  5s.. 1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  St  L  1st  gu  g  7s. ..1927 
Choc  Ok  &  G  gen  g  5s..ol919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3HS..1930 
Ch  St  P  &  Minn  1st  g  6s. .1918 

Nor  Wisconsin  1st  6s 1930 

StP  &SCity  lstg6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..gl932 

Consol  50-year  4s 1952 

Cln  H  &  D  2d  gold  4  Hs 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


Price 

Friday 

May  17. 

Hid         Ask 

1041;; 

11034111 
109     111 
101     Sale 
OUI4  10G34 
93     Sale 
86       89 
86       89S8 
10134... 
8314    87 
95      ... 
*8812 


9H8 

7134  Sale 
61     Sale 
99*8  100 
87l2  Sale 

86     

9834  Sale 

98i4 

10478  106 

99I4 

99        991; 

9712 I 

99*8 

10034  IOII4 

96     Sale 

SOI4    80l2 

123      12334 

10Si2Sale 


IO8I9 

79*8  Sale 

-     .  I27i2 

11012 

86      

*S6l9 

9034    931 


1061s  -- 
1081; 

106     1063s 
9314  Sale 
102*8  10314  1 
1123411318  1 
115     1 


WeeKs 
Range  or 
Las'.  Sale 

Low         High 

10234  Apr  '12 

11078       1IH4 

111     May'12 

10034       101 

993sNov'l 

9234         93 

S9     Apr '12 

881«  J'ne'l 

1013.1  May'l 

8634  Jan  '12 

931 9  Apr '12 

9214  J'ne'l  1 

113l4Feb  '1)5 

95     Oct  10 

71  71  . 

61  615* 

9934  Apr '12 

87  871. 

85U  Apr  '12 

985s         9S34 

9914  Mch'12 

105     Apr  '12 

0912  Apr  '12 

99*s  May'12 

98lsMch'll 

99l8  Dec  '1 


1001 2 

9578 

8014 

12334 

IOSI9 


101 
96 

801 9 
12334 

1081 


10!)l4Feb  '12 

10Si2  May'12 

79*8        7934 

12719      127l2 

HG34Apr '12 

955.s  Apr  '11 

901 2  Mch'12 

9158  May'12 

104     Dec  '11 

102l8       10218 

981 9         981 9 

97I9  Apr  '12 

86  86 

86     J'nc'll 

90  9058 


102i8  Sale 

9818    981; 

9712    98*8 

857s    86I4 

8412 

90       901-     . 
10212Sale  10238       10234 


IO6I4  Apr  '12 
108    May'12 
106i8  May'12 
93  935R 

0278  May'12 
I3i4  Apr  '12 
173s  Aug'll 


105     10434  Apr  '12 

1061s  Sale  1061s       1061s 
11234113      11234  Mch'12 

10158 10134  Dec  '11 

10014 IOOI4  Nov'll 

1073s107l2  10719  Apr '12 
98  Mch'12 
9734  Nov'll 
8SI4  8512 
8634  Feb  '12 
9719        9734 


9619  .. 

9614 

8519  Sale 
84l5    87 
97*8  Sale     . 
HHs 11134  Nov'll 


IIOI2--. 
1055S  -  - . 
10558... 


10412  104*s  10419       1041 


103  " 

107  ... 
10S12--- 
12612  1271 


.  8634 
113l4ll434 
IOCI4  10934 

II6I9 

11612 

9358  Sale 

112      

Illl2ll47s 

10734 

10758 

9578  Sale 
9434    96 
S9i2  Sale 


7  H8  Sale 


9114    93 
110i2Sale 


104 


103     10312 
107    Sale 

IOH4 

12234  12318 
89     


123     

11034111 

108     

IO8I9 

90  "    901; 

IOH4 

91 

9078 


IIU4N0VO9 
10678  May'12 
10378  Dec  '1 


106i9Feb  '10 
108U  Mch'12 
10734  Aug'll 
12713  Mch'12 
90l2Sep  '09 

II434  Apr"' 12 

109     May'12 

142i2Feb  '02 

11618Oct  '11 

93*3         9334 

115     J'ly '11 

11334  Aug'll 

IOSI4  May'12 

109     Aug '10 

9578         9578 

95I4  Mch'12 

8918         891 2 

9"34  Sep  '11 

96l9Nov'll 

9434  J'ne'l  1 

7H8         <134 

7134  Mch'12 

9H2  Apr '12 

IIOI9       1101" 

120l2Mch'03 

lOS^Sep  '11 


10234 
107 
10034 
12318 
93 
123 
129*8 
111 


Aug'll 
107 

Apr  '12 
1231s 

Dec  '03 
123 

May' 09 

Apr  '12 


10S12 
9038 
101 


Apr  '12 

903* 

Mch'12 


89    May'll 


Is 


No 

"5 

"15 


12 

111 

"Ic 
"ia 


151 
1 
1 


20 
805 


7034    72 
6()14    G51j 
9C34  100 
87       88 
8519    85U 
98%  lOOlj 
99I4    991, 
10478  105 
99I4    995, 
9S12    99*j 


22 


22'J 


Rangt 

Sines 

Jan.  1. 

Low  High 
10234  1041, 
1091211134 
110  llll4 
IOOI4  103 


92*8    94 
871S    83 


10134  10134 
8634  8634 
9312    96 


100U  1015* 

9534    9-I4 

79U   811, 

123«4 125 

108ls  llUs 

IOSI4  IOSI4 

10819  1091, 

7!'*8    83 

1271 9  1291, 

11034  11034 


8S12    9012 
901 2    91*8 


1013s10218 
9S18    931, 
971 9   98 
857s    867, 


90  9238 
1023810334 
IO6I4IO8 

105  10S34 

106  1065s 
93       9.JI4 

!0234  103 
113     113*1 


104b  10434 
106  "  10G3, 
11234  11234 


10712108 
97U    98 


8514    87 
8634    8634 
9718    9834 


1067g  10678 


10412  1051, 


10S12  1081, 


1271s  127I8 


114     115's 

109     110 


93*8    94 


IO8I4  1087j 


951 9  9678 
95  "  9614 
8878    9034 


7  n8  7314 

7IS4    7234 
9119    93 

llOUUll, 


107     IO8I4 
100     101 
l227g  124 


123     1231, 


111     1111* 


108  1081, 
90  921j 
101     101 


MISCELLANEOUS  BONDS— Continued  on  Next  Paee. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s. .2002 
BkClty  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5S.1941 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s. 1951 
Co;i;iRy&Llst  &  ref  5g4  Hs.'51 

Stamped  guar  4Hs 1951 

Dot  United  1st  cons  g  4  Hs-1932 
Ft  Smith  Lt  &Trac  1st  g  5s. 1936 
Grand  Rapids  Ry  1st  g  5s.  .  1 9 1 6 

Havana  Elec  consol  g  5s 1952 

jnterboro-Metrop  coll  4};s.  1956 
Tnterboro  Rap  Tr  5s  Ser  A. 1952 


A-0 
J-J 
J   J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


1047g105 
89     Sale 
10219  


10134  102 
10134  103I4 

85     

85       863,1 

79I4 

10U2 

IOU9 

78*8    79 

9434 

100      

99I4 

82i2  Sale 
1041 2  Sale 


104i2  May'12 
Sfl5g         89 

10219  1021;. 
97     Nov'li 


102 
10238 

85 

85 

7S*s 
10134 
10134 

78*8 
93 

IOOI4 
9938 


102l2 
May'12 

85 
May'12 

78*8 
Apr  '12 
May'12 
Apr '12 
Apr  '12 
Mch'12 
Apr  '12 

823j 


104  lg       1043.; 


700 
1 


64 


780 
137 


103     1051' 

8378    89 

10H2  1021. 


10138 
10112 

8312 

8412 

78 
101 
10134 

785g 

93 
IOOI4 

99 

8012 
1031s 


IO3I4 
10219 

853; 

80 

81 
10178 
10178 

793g 

95 
IOOI4 

9934 

8412 
105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s.  .1997 

Guaranty  Trust  Co  ccrtifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5S.1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s 1937 

Met  W  S  El  (Chic)  1st  g  4s. 1938 

Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  exten  4HS-1931 


A-O 

A-O 
F-A 


A-O 


J-D 
M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 


96I4 
9614 


97I4 
973., 


99 


60l2 

103l8  10412 
IOIUI03I2 

102 

7718 


..  109 


95     


9718         9714 

97l8         971S 

102     Mch'12 

99  99 

64     May'12 

62     Mch'12 

59»4  Mch'12 

1031gApr'12 

10219       10219 

IO284  Mch'12 

80     Jau  '12 

73    May'12 

741,        7419 

109i«  May'12 

93i2J'ly  '06 

104i2Dec  '11 

93i4Dec  '11 


1- 


96I4   98 
96«4   9W, 
9912102 
97     103*1 
6812   64 
5712   62l4 
67*s   62 
103     1041, 
10H21031, 
102     103 
80      80 
73      8Hj 
7214   SH« 
109    110l» 


♦  No  price  Friday;  latest  this  week,     d  Due  April,     e  Due  May.     ft  Due  July,     k  Due  Aug.     0  Due  Oct.     p  Due  Nov.     a  Due  Dec.     *  Option  sal«. 


May  IS  1912. 
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BONDS 

y.    STOCK     EXCHANGE 
\Veek  Ending  May  17. 


tin  Ham  &  Dayton  (Continued) 

Cln  D  &  I  1st  gu  g  5s 1941 

C  Find  &  Ft  W  1st  gu  4s  e  1923 

Cln  I  &  W  1st  gug  4s 1953 

Day  &  Mich  1st  cons  4  Ms  193 1 

lnd  Dec  &  W  1st g  5s 1935 

!st  guar  eold  5s 1935 

CLcv^  Ciu  0  &  St  L  gen  4s. .1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  VV  &  M  Dlv  lstg  4S..1991 
St  I.  Dlv  1st  col  trg  4s... 1990 

ncristered 1990 

Spr  &  Col  Dlv  1st  g  4S...1940 
W  VV  Val  Dlv  1st  g  4s. ..1940 
C  I  St  L  &  C  consol  6s. ..1920 

1st  gold  4s fcl936 

Registered fcl93" 

Cln  S  &  CI  con  1st  g  5s. ..1928 

CCC  &  I  consol  7s 1914 

Consol  sinking  fund  7s.l914 
General  consol  gold  6s.  1934 

Registered „_1C34 

lnd  Bl  &  W  1st  pref  4s. ..1940 
O  lnd  &  W  1st  pref  5s..dl938 

Peo  &  East  1st  con  4s 1940 

Income  4s 1990 

Col  Midland  1st  g  4s. 1947 

Colorado  &  Sou  1st  g  4s 1929 

Refund  &  est  4  Ms 1935 

Ft  W  &  Den  C  lstg  6s.  ..1921 
Conn  &  Pas  Rlvs  1st  g  4s..  1943 
Cuba  RR  1st  50-yr  5  g 1952 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s. .1914 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ret  gu  g  3  Ms 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  4s. ..1923 

Warren  1st  ref  gu  g  3  Hs.2000 

Del  &  Hud  1st  Pa  Div  7s. ..1917 

Registered. 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4Ms 1922 

1st  &  ref  4s 1943 

Alb  &  Sus  conv  3  Ms 1946 

Reus  &  Saratoga  1st  7s. .1921 
Denver  &  Rio  Grande — 

1st  consol  gold  4s ..1936 

Consol  gold  4  Ms 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s .1955 

Rio  Gr  June  1st  gu  g  5s. .1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A. .1949 
Utah  Cent  1st  gug  4s.al917 

Des  Moi  Un  Ry  1st  g  5s 1917 

Det  &  Mack  1st  lien  g  4s.. .1995 

Gold  4s 1995 

DetRlvTunDetTerTun4  Ms'61 
DetT&  1— OS  Div  lstg  4sl94l 
Dul  Missabe  &  Nor  gen  5s.  .1941 
Dul  &  Iron  Range  1st  5s. ..1937 

Registered 1937 

2d  6s... 1916 

Dul  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  lstg  5s.. 1941 
rie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s. .1947 

2d  est  gold  5s 1919 

3d  ext  gold  4  Ms 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7S.1920 

Erie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  Hen  g  43.1996 

Registered 1996 

Penu  coli  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Buff  N  Y  &  Erie  1st  7s. .1916 
Chic  &  Erie  1st  gold  5s_.1982 
Clev  &  Mahon  Val  g  5s..  1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s  .1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5s..  1937 

2d  gold  4Ms 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s..  1943 
Mid  of  N  J  1st  ext  5s  .  1940 
Wilk  &  Ea  1st  gu  g  5s. ..1942 

Ev  &  lnd  1st  con  gug  6s 1926 

Evans  &  T  H  1st  cons  6s. ..1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s...  1923 
Sull  Co  Branch  1st  g  5s. .1930 

IjMorlda  E  Coast  1st  4  Ms..l959 
ort  St  II  D  Co  1st  g  4  Ms. 1941 
Ft  W  &  Rio  Gr  lstg  4s 1928 

C2.al  H  &  H  Of  1882  1st  5S-1913 
*reat  Northern — 

C  B  &  Q  coll  trust  4s 1921 

Registered.  A 1921 

1st  &  refund  4Ms  ser  A. .1961 

I  iesistcred 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4Msl933 

Registered 1933 

Mont  ext  1st  gold  4s.  .1937 
Registered... 1937 


a* 

■5  a. 


M-N 
M-N 
J-J 
J  J 
J-J 
J-J 
J-D 
J  J 
J-J 
M-N 
M-N 
M-S 
J-J 
Al-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

.M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J    J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 

j-dI 


Price 
Friday 
May  IV 


Bid         Ask 
102l2  1  13 

87 

87% 


104%  105 


91       92 
93%    941? 

90 

80       91 

89  ... 
I/OI4  .  .  . 

90  9?  I 
10534  ... 

96     

96'8    97 

106%  10712 

105     .. 


Week's 
Range  or 
Last  Sale 


Low         High 

10.iS4  Apr  12 

88     Men '11 

871-  May'12 


123%  . 


90     

95     

9OI2    92 
40    Sale 
45       49 
95%  Sale 
96%    96  h 
112% 


105      

10784  Sale 
108     

00% 

II3I4  

106  10734 
98     

85     

113     

"98%  Sale 

IOH4 

99%   9934 

92       9234 

121     

871 2  Sale 

98l2 

96      98 

86  Sale 
10H2 


851 2   861 2 

79       80lg 


9212    95 

9212 

100     Sale 


86 

si 

97 

110 

92 

921 

100 


105     106 
1051g  IO6I4 


1031g  ... 
10S34  109 
110%--- 
11712  118 


10334  .. 
IO2I4  .. 
104%-- 

96     lOOlg 
II6I4  11012 

8914    90 


7834    79I4 


90i2  Sale 

87%  Sale 

7912    /9% 

lODUlll 

11234Sale 

10334 


124i2 

10414  106 

lOUg 

1021? 

104% 

8H2 

89      

11012 

llll2112 
100     10112 

106     

llli*  Sale 
102  1026S 
10758__ 

95     .. 
97l2 

90  ... 
80 

9912  .  . . 


965g  Sale 

96%  96U 
101     Sale 


9'J34  Sale 
125     


IO0I4 

10314 

97I4    98 


104     Feb  '12 

10712Dec  '02 

9134  May'l: 

9412         941 

90  May'12 
90%        901 

91  Oct  '07 

90  Deo '11 

91  Apr  '15 
10534Dec  '11 

97     Men '12 

97%  Dec  '11 

107%  Feb  '12 

105l2Mch'12 


123%  Apr  '12 


94     J'ly  '08 


'J012 
40 
45 
953., 
96% 
11H2 


9012 
40 
45 
96 
963. 
11112 


100  May'lo 
105%  Apr '12 

10734  1<J734 
1113gDec  '10 

90  McV12 
1135g  Apr '12 
10712Mch'12 

98  Dec  '11 
102ig  Feb  '03 
115l2Aug'll 
149     Aug '01 

98  98i4 
IOH4,       10112 

99  99I4 
92  921g 

122     Deo  '12 

87  87% 

98  Jan  '12 
99i2Feb'l2 
8514  8614 
10434Mch'll 
61%  Apr  '11 
85  Men  '08 
86% 
Apr '12 
Jan  '02 
Sep  '04 
Nov'll 
9212 
100 


75  Feb  '12 
106  Apr  '12 
106l4  Apr  '12 
106l2Mch'0S 

104  Feb  '11 
108  Apr '12 
11218  May'12 
117i2  May'12 
101i2J'ne'll 
104l4Mch'12 
10212Mch'12 

105  Feb  '12 
100  Jan  '12 
116i2Apr'12 

89U  89% 
86  Apr  '12 
7834  79I4 
77  Apr '12 
9OI4  90l2 
8712  873., 
7988         7978 

110  Apr '12 
11234       114 

111  Apr '11 


124i2  May'12 

107  Mch'12 
10134  Mch  '12 

105  105 
10412  Apr  '12 
100l4  Dec  '06 

"8  88 

108i2Dec'll 

110i2Oct  '11 

101  10U2 

106  May '15 

1111?  1111' 

102  Apr  '12 

108  Nov'll 

95  J'ne'OS 
9734  Apr  '1 
92     Aug '10 
811oJan  '12 

100    May'12 

96  9634 
9614         9614 

10034      101 


9934  9984 
12534  May'12 
132  Apr  '09 
105  May'12 
10834  J'ne'09 
97U  Apr  '12 
98    J'ne'll 


S3  co 


No. 


45 
5 

44 
5 


16 


130 


14 


50 


301 

4 
29 


Range 

Since 

Jan.  1. 

Low     High 
IO3I4  IO4I4 


87l2    87% 


104     10412 


9134  93I4 

94I2  9412 

90  93 

901?  9312 


91       91 


96       97 


1071g  1071g 
10512  10512 


1231212312 


90%  92 
35  46?g 
42  5812 
9534  97% 
96%  981g 
1111811212 


105%  106 
10734  1091g 


90       90 
1136gll414 
107%  10712 


97U    99 
101      10J34 
98%    9912 
9114    93 


87  91 

98  98 

96  99% 

8514  90 


85 
78 


88% 
81 


90  9212 
9912  1007g 
75       75 

106    ioe 

106     107 


107     108 
11034112% 
117     IIBS5 


IO4I4 

10212 

105 

100 

11612 

8812 

88 

777g 

77 

88'g 

85% 

7514 
10834 
II2I4 


104% 

10234 

10514 

100 
11612 

90 

88 

7934 

77 

9012 

91% 

807S 
11034 
114 


12334  12412 
107     107 


105     105 
103     105 


88       89 


IOOI4  10212 
106     106 
11U?11238 
1017g  10212 


97       995g 


81%    8112 
9912  100 

96       98% 

96t4    983g 

100%  1015g 


9812    9934 
125%  12534 


1043„  i05% 
97U  ~08% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  17. 


St  P  M  &  M  (Continued)  — 

Paclflo  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &S  I  lstrcl  &  tg  5s.. 6 

Registered b 

Hock  Val  1st  cons  g  4Ms. 
Registercd 

Col  &  H  V  1st  ext  g  4s... 

Col  &  Tol  1st  ex  4s 

Hous  Belt  &  Term  1st  5s 

Tlllnols  Central^ 

-»-     1st  gold  4s 

Registered 

1st  gold  3Ms 

Registered 

Extended  1st  g  3  Ms 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3  Ms 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s. 

Litchfield  Div  1st  g  3s 

Loulsv  Div  &  Term  g  3  Ms 

Registered 

Middle  Div  reg  5s "~ 

Omaha  Div  1st  g  3s. " 
St  Louis  Div  &  term  g  3s. 

Registered 

Gold  3  Ms ZZ~ 

Registered.. 
Spring  Dlv  1st  g  3  Ms.I.. 

Reglstered 

Western  lines  lstg4sl~~ 

Registered 

Bellev  &  Car  1st  6s.  I 
Carb  &  .Shaw  1st  g  4s~" 
Chic  St  L  &  N  Og  5sI"Z" 

Registered 

Gold3Ms _.""!. 

Registered     . 
Memph  Dlv  1st  g  4s'.'.'. 

Registered 

St  L  Sou  1st  gu  g  4s 
lnd  111  &  la  1st  g  4s. 
Int  &  Great  Nor  1st  g  6s" 
Iowa  Central  1st  gold  5s"" 
Refunding  gold  4s  . 

Jamestown    Franklin    &"" 
Clearfield  1st  4s. 
T/"an  City  Sou  1st  gofd  3s" 

-l^-     Registered    

Ref  &  impt  5s Apr" 

Kansas  City  Terml  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 
Leh  Vail  N  Y  1st  gu  g  4  Us. 
Registered 


940 
948 
922 
937 
937 
937 
937 
938 
952 
952 
999 
999 
948 
955 
937 

951 

951 

951 

951 

951 

951 

951 

951 

952 

95 

055 

952 

953 

953 

950 

951 

953 

953 

921 

951 

951 

951 

951 

951 

951 

951 

951 

951 

923 

932 

951 

951 

951 

951 

951 

951 

931 

950 

919 

938 

951 

959 
950 
950 
950 
960 
937 
041 
945 
940 
940 
Lehigh  Vail  (Pa)  cons  g  4s  2003 
Leh  V  Ter  Ry  1st  gu  g  5s     1941 

Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5sl"l933 

Registered 1933 

1st  int  reduced  to  4s         1933 
Leh  &  N  Y  1st  guar  g  4s.     1945 
Registered..  1945 

El  C  &  N  1st  pref  6sII"""l9l4 
Gold  guar  5s...  1914 

Long  Island — 

1st  consol  gold  5s  _ftl931 

1st  consol  gold  4s.  .  '.  ~~ftl931 
General  gold  4s.  1938 

Ferry  gold  4Ms  1922 

Gold  4s. 1932 

Unified  gold  4s. _"  1949 

Debenture  goid  5s  1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  cong  5s  1935 
N  Y  &  R  B  1st  g  5s.  .  .1927 
Nor  Sh  B  1st  con  g  gu  5s.ol932 
Louisiana  &  Ark  1st  g  5s 
Louisville  &  Nashville — 

General  gold  6s 1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s  1931 
E  H  &  Nash  1st  g  6s  1919 

L  Cln  &  Lex  gold  4  Ms.,.1931 
N  O  &  M  1st  gold  6s. .  1930 
N  O  &  M  2d  gold  6s  1930 

Paducah  &  Mem  dlv  4s. .1946 

Pensacola  Div  gold  6s 1920 

St  Louis  Div  1st  gold  6s. 1921 

2d  gold  3s .  1980 

Atl  Knox  &  Cin  Div  4s  1955 
Atl  Knox  &  Nor  1st  g  5S.1940 
Hender  Iidge  1st  s  f  g  6S.1931 
Kentucky  Cent  gold  4s. .1987 
L  &  N  &  M  &  M  1st  g  4  Msl945 
L  &  N-South  M  joint  4s..  1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdge  gen  gu  g  4  Ms  1945 
Pens  &  At!  1st  gu  g  6s. ..1921 

S  &  N  Ala  con  gu  g  5s 1936 

L  &  Jeff  Bdge  Co  gu  g4s_.   194  5 


0 


J-J 

A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
F-A 
J-J 

J-J 
J-J 
J-J 
J-J 

A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

Q-J 
Q-J 
J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-O 
M-S 
Q-J 
M-S 

J-D 

M-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 

3'i 

M-S 

J-J 
Q-J 
F-A 
J-J 
F-A 
F-A 
M-S 


Price 

Friday 
May   17 


Bid 

923a 

97 
llol 
127 

U6I4  ... 
1113gll4 


9S3g 
4  Sale 


Week's 
Range  or 
Last  Sale 


Ask\Low  high 
9258Mch'l 
9Si2Jan  "12 
115M  II5I4 
127  May'li 
13614May'06 
11234Sep  '11 


HJI4  ... 
y2       93 

IOU4  Safe 


0ll4    9534 
9434  .. 
»'j3i  Sale 

100     103 


90       901 

89  8912 

90  ... 


98 


96'g 
"97"lg 


100 

Safe" 

"y"8_" 


94 
V4 

84 


86 


10534 

73 

7312 

73l2 

83 

84 12 

85 

83 

95I4 

9412 
11234 

94 
114U 
1131J 

84 


75 
77 


86 

SO 


116 


92 


93 

933g  "94"  * 
10734  10834 
100?g 

64       66l2 

9434 

7212    7234 

'.'.".'.  "9&S4 
97i2  Sale 
109i2  10934 
104     105 
104     ... 

1047g 

10412105 

9814 

113      

1105g 

10714 


941g    9412 


102     

100'4 

1091g  112 

95     

941g 

9838... 

9Hg    97 

94       951 

..  104 

9634 


10534... 
10378... 
10534  10714 
96 


11134 

993g 

9814 
109 
111 
104 
121 
117 

9434 
10? 
113 

691g 

92 
II2I4 
105 

9312 
104l2 


11518 

Safe" 

110  " 
115 

m " 


1133S 
721g 
925g 


947g 
"891 


1(I!I1->11112 
1013'.. 
1101?  .. 
1103gll078 
91 1 4     917gl 


112i2Sep  '11 
9334  May'12 

101  ~       IUH4 

1001 2  Sep  '08 

94l9Dec  '11 

9Glg  Jan  '12 

9934         9934 


104     Feb  '12 

100    Sep  '11 

90    Apr  '12 

89     Apr  '12 

93i2  May'09 


80    J'ly  '09 


9914 
9812 
95 
8614 
9714 
9434 
971? 
7518 
863g 
8314 
123 
75 
7512 


May'12 
Aug '11 

96i8 
Feb  '12 
May'12 
Jan  '11 
Feb  '11 
Sep  '11 

86% 
Nov '10 
May  '99 
Apr  '12 
Mch 'J  2 


No 


214 


8534  Apr '12 
lOllgOct  ' 
100    Nov '00 


96     Apr  '12 


117l2May'10 

96     May'12 

11412Apr  '12 

114     Feb  '11 

90    Oct  '09 


97l2Mch'10 


98    J'ly  08 
9312         9312 
108  108 

101     May'12 
6434         65 

94  May'12 
7212  May'12 
63  Oct  '00 
9834  9834 
9712  071 
10934       10934 

104  May'12 

105  105 
1053g  Apr '12 
10412Apr '12 

97     Apr  '12 
114  114 

llllgDec  '11 
108     Nov '09 


937g  Mch'12 


10H2Feb  '10 
103     Mch'12 

110  Apr  '12 
96l4Mch'12 
94I4  Apr '12 
98  May'12 
9914Oct  '06 
9512  May'12 

10412  Dec  '08 
97     May'12 

95  Jan  '11 
11014Nov'06 

105  Apr  '07 
10714  Jan  '12 

93    May'12 

115         115 

112  Apr '12 
99I4  991a 
9838  Apr '12 

HOlgMch'l 
1113gJan  '12 
10434  May'12 
121     Mch'12 
117i2Jan  '12 

96  Apr  '12 
10534  Mch '11 

113  Oct  '11 
69i8May'K 

92%         92% 
112i2  May'12 

106  Apr  '11 
9334         9334 

104i2  May'l  ~ 
89%  May'12 
95    Feb  '05 

109l2       1091 


112     Mch'12 

11078Apr '12 

911.1  Mch'12 


1 
138 


Range 

Since 

Jan.  1. 


Low     High 


9612    98l2 
1147g  116 
127     127U 


93       95 
foi"  "  103" ' 


961g    9(ilg 
9912   9C34 

104      104 


90 
89 


90 
89I2 


99     100 


95  9658 
861g  8C14 
97        9912 


8412   871g 


75       75 
7512    7512 


8534    8634 


96       06I4 


96       96 
11412116 


9312    96 
108     10812 
101     10212 

63        6612 

94       9412 
7212    74 


08I2 
9714 

10812 

104 

105 

IO0I4 

10412 
97 

II3I4 


IOOI4 
985g 

110 

10414 

10512 

106 

10412 
97 

114 


9378    937g 


103     103 

10934  11 03g 
96l4  9«14 
94  9412 
98       98 


92  951? 

93  "  "»712 


10612  IO7I4 
93       9412 


114 

11112 
0834 
983g 

10912 

111% 

1041S 

121 

11712 
9514 


11712 

112 
9958 
98% 

11012 

1113g 

105 
121 
11712 
96 


691s    6934 
92       93 

1121?11212 


9334    95 

i0414  10412 

8912    89% 


1091?  10934 


112     112 
11034  111% 
9H4    9H4 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Mlnnsap  St  1st  cons  g  5s. ..1919 
New  Orl  Ry  &  Lt  gen  4  Ms.1935 
N  Y  i'.ys  1st  R  E  &  ref  4s  temp 

Temporary  adj  inc  5s 

Portland  Ry  1st  &  ref  5s. ..1930 
Portland  Gen  Elec  1st  5s. ..1935 
St  Jos  Ry,  L,  H  &  P  lstg  5s  1937 
bt  Paul  City  Cab  cons  g  5s. .1937 
riiir.l  Ave  1st  ref  4s  ctfs..   . 

Adj  inc  5s  Interim  ctfs_.  .. 
rri-City  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s. 1920 

4Ms .1938 

Income  6s _       1948 

Union  Elec  (Chic)  1st  g  5s. .1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


J-J 

J-J 
J-J 

A-O 
M-N 
J  J 
M-N 
J-J 


A-O 
M-N 
J-J 

A-b" 

M-N 


IOU4 

8712 

79I4  Sale 
5234  Sale 


98i2 

106     

823.i  Sale 
7234   73 
9834  Sale 


95i  ■>  Sale 
89       90 


821 2    861 : 


1011?  May'12 
87i2  May'12 
7914  79i? 
5234  54l8 
99    Feb  '12 


98 
106 
823,i 
73 
981? 
98 
95l2 
89 
84 


Nov  'OS 

Fob  '12 
83 
73% 
9834 

Apr  '09 
9512 
89 

Oct  '08 


8334  May'12 


46 
120 


50 

120 

3 


10U210U2 
84l2  8812 
791.4  81% 
5134  6912 
99       99 


1051.1  106 
82%    86 
7034    8OI4 
07%   99 


95       9614 
74l2   90 


8334    86I2 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s. ..1924 

United  RRs  San  Fr  s  f  4s. .1927 

Va  Ry  &  Pwr  lst&ref  5s...l93l 

Oas  and  Electric  Lizht 

Atlanta  G  L  Co  1st  g  5s  ...1947 
llklyn  U  Gas  1st  con  g  5s. .1945 

Llullalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
Eq  G  L  N  Y  1st  con  g  5s...  1932 
Gas  &  Elec  Berg  Co  c  g  5S..1940 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  Clty(Mo)Gas  1st  g  5s. .1022 


J-J 
A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


7634  77 

83  86 

07 14  68 

963a 


104     

10738  Sale 
0H2   63 


1003S  100% 


101%  102 

107 

103     

99 
105     


787g  Apr  '12 
85    Jan  '12 
67  3g         68 
9612  Apr '12 


107% 

OH? 


1073s 
6H2 


101     Mch'12 

95%  Sep  '08 

10134Apr'12 

107    Apr '12 

6112Oct  '01 

100     Oct  '09 

105    May'12 

993,  Jan  '12 


20 


7714  80 

85  85 

66  70 

96  9712 


100l4107  s 
60       63 


100%  101 


101%  102% 
106     107 


10414  IO01, 
99%    99j* 


?No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     0  Duo  Feb,     d  Due  April.     /»  Due  July,     h  Duo  Aug.     0  Due  Oct.     «  Option  sale. 
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BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  May  17. 


A-O 
M-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J  D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F 


Vfanlla  RR — Sou  lines  4s.  1936 
WClexican  Cent  lnc  g  3s  tr  rects. 

Equip  &  coll  g  5s 1917 

Hex  lnternat  1st  con  g  4S..1977 

Stamped  guaranteed 1977 

Ulnn  &  St  L  1st  gold  7s 1927 

Pacific  Ext  1st  gold  6s._.19L'l 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s 1949 

Des  M  <fc  Ft  D  1st  gu  48.. 1935 
If  StP&SSMcon  g4slnt  gu.1938 
IT  SSM  &  A  1st  g4slntgu.l926 
Mississippi  Central  1st  5S..1949 
Uo  Kan  &  Texaslst  gold  4sl990 

2d  gold  Is 01990 

1st  est  gold   5s 1944 

1st  &  refund  4s 2004 

Gen  sinking  fund  4  Ks 1936 

St  Louis  Dlv  1st  ref  g  4s. 2001 

Dal  &  Wa  1st  gu  g  5s 1940 

Kan  C  &  Pac  1st  g  4s 1990 

Mo  K  &  E  1st  gu  g  5s. ..194 
M  K  &  Ok  1st  guar  5s... 1942 
M  K  &  T  of  T  1st  gu  g  5s. 1942 
Sher  Sh  &  So  1st  gu  g  Ss-1943 
Texas  &  Okla  1st  gu  g  5s  1943 
Missouri  Pac  1st  cons  g  6s..lC2o 
Trust  gold  5s  stamped. _ul91 

Registered ol91 

1st  collateral  gold  5s 1920 

Registered 1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4%___193S 

1st  &  rcf  conv  5s 1959 

Cent  Br  Ry  1st  gu  g  4s. .1919 

Cent  Br  U  P  1st  g  4s. .     1948 

Leroy  &  C  V  A  L  1st  g5s.l920 

Pac  R  of  Mo  1st  est  g  4s. 1938 

2d  extended  gold  5s.     1938 

StL  Ir  M&S  gen  con  g  5s. 1931 

Gen  con  stamp  gu  g  5s   1931 

Unified  &  ref  gold  4s_.1929 

Registered 1929 

Riv  &  G  Dlv  1st  g  4s     1933 
Verdi  V  I  &  W  1st  g  5s_.1926 

tfob  &  Ohio  new  gold  6s 1927 

1st  extension  gold  6s 7*1927 

General  gold  4s 1938 

Montgom  Div  1st  g  5s        1947 

St  L  &  Cairo  coll  g  4s el930 

Guaranteed  gold  4s  .   1931 

Nashv  Ch  &  St  L  1st  7s. .1931 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s     1923 
McM  M  W  &  Al  1st  6s.      1917 

T  &  P  Branch  1st  6s 1917 

Wat  Rys  of  Mex  pr  Hen  4  Hs.1957 

Guaranteed  general  4s..   1977 

Nat  of  Mex  prior  lien  4^s.l92fl 

1st  consol  4s 1951 

M  O  Mob  &Chlc  1st  ref  5s  1960 
N  O  &  N  E  prior  lien  g  6s_  pl915 
New  Orleans  Term  1st  4s.  .1953 
N  Y  Central  &  Hud  River — 

GoId3Hs 1997  J-J 

Registered 1997  J-J 

Debenture  gold  4s.  1934  M-N 

Registered 1934  M-N 

Lake  Shore  coll  g  3  As 1998  F-A 

Registered 1998  F-A 

Mich  Cent  coll  gold  3  Hs.1998  F-A 

Registered 1998  F-A 

Beech  Creek  1st  gu  g  4s  .1936  J-J 

Registered 1936  J-J 

2d  guar  gold  5s 1936  J-J 

Registered 1936  J-J 

Beech  Cr  Ext  1st  g  3  Hs.bl951  A-O 
Cart  &  Ad  1st  gu  g  4s. .  1981  J-D 
Gouv  &  Oswe  1st  gu  g  5s. 1942  J-D 
Moh  &  Mai  1st  gu  g  4s  .  1991  M-S 
N  J  June  R  guar  1st  4s     1986  F-A 

Registered .     1986  F-A 

N  Y  &  Harlem  g  3  As.     2000  M-N 

Registered 2000  M-N 

N  Y  &  Northern  1st  g  5S.1927  A-O 
NY  &  Pu  1st  cons  gu  g  4sl993  A-O 
Nor  &  Mont  1st  gu  g  5S..1910  A-O 

Pine  Creak  reg  guar  6s 1932  J-D 

R  W  &  O  con  1st  ext  5s.ftl922  A-O 

Oswe  &  R  2d  gu  g  5s. . .61915  F-A 

R W  &OTR  1st  gug  5s. 191 8  M-N 

,  Rutland  1st  con  g  4  As. .1941  J-J 

Og&LCham  1st  gu  4s  g  1948  J-J 

Rut-Canad  1st  gu  g  4s.  194  9  J-J 

St  Lawr  &  Adlr  1st  g  5s..  1996  J-J 

2d  gold   6s 1996  A-O 

TJtlca  &  Blk  Riv  gu  g  4s. 1922  J-J 

Lake  Shore  gold  3  As 1997  J-D 

Registered 1997  J-D 

Debenture  gold  4s 1928  M-S 

25-year  gold  4s 1931  M-N 

Registered 1931  M-N 

Ka  A  &  G  R  1st  guc  5s. 1938  J-J 

Mahon  CI  RR  1st  5s. .1934  J-J 

Pitts  &  L  Erie  2d  g  5s_.al928  A-O 

Pitts  McK  &  Y  1st  gu  6s.  1932  J-J 

2d  guaranteed  6s 1934  J-J 

McKees  &  B  V  1st  g  6s. 1918  J-J 

Michigan  Central  5s 1931  M-S 

Registered 1931  Q-M 

4s 1940  J-J 

Registered 1940  J-J 

JL4S  1st  gold3Ks.-1951  M-S 

lstgoldSJ^s 1952  M-N 

20-year  debenture  4s.. 1929  A-O 
N  Y  Chlo&St  Llstg  4S.1937  A-O 

Registered 1937  A-O 

Debenture  4s 1931  M-N 


83 


M-N 


M-S 
F-A 
Q-F 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 


Price 
Friday 
May  17 

Bid         Ask 

S8 


1291 


102 

64 

7819 

96       97li 

96     

9434 

951g    96 
8H4  Sale 

102     Sale 
781- 
ST  U    S8I4 

: 84 

1055g 

91     

1083.) 

106     1061- 
10134  103 
10234  104 

1053] 

1073s 

9914  Sale 

97  99 
99 


731  9  74 
9212  94 
87     Sale 

92     

817g    82 

102 

96     

104     1091  ■> 
105 


S07g  Sale 


S3l2    84 


12014 

1203) 

115 

116 

8634 

88 

10912  10934 

84 

85 

9334 

103 

IO3I4 

10958 

110 

1133,, 

107U 

1O/I4 

901- 

84 

Sale 

99 

1013„ 

77 

78VS 

90/r 

92 

103 

106 

8718 

Week's 
Range  or 
Last  Sals 

Xjoui         High 


2512Apr  '09 


7  7     Mch'10 

79     Nov '10 

129    Feb  '12 

UOlg  Aug'll 

101%       10158 

6234  623, 

78     May' 12 

97      Apr '12 

96l4May'12 

98i2Mch'll 

9434        95l2 

8H4        8H4 

102  1021 

78     May'12 

83  88 

7834Nov'll 

10538  Mch'12 

91     Apr '12 

IO8I0  May'12 

106  106 

10134       10134 

10378Feb  '12 

10378Mch'12 

IO7I4       10714 

9914         99l2 

99     Mch'10 

99     May'12 


7334         74 
9612May'll 


87 

92 

81 

110 

95 


8078  Sale 
86       87 
931o    94 


82     Sale 
80l2    81 
<912    80 
771"    7734 

9SI78--- 

9858... 

10634... 


90     

108     


96     100 


*89 


107 
97I2 


12038__ 
10634__ 
: 10512 


96'8 

8438    88 


10718 

118     

9938 

8834    9018 
8834  .  .  . 
9338    9312 
9314  Sale 


1061g 

11112 

105lg 

12H2 

123      

100     

111  115 
109  112 
99 


88 

92 

May'l 

Men '05 

May'12 

108i2  May'l  1 

105         l()5i4 

111    Sep  '09 

8078         8078 

80     Men '12 

831  o         8,1 

102i2Jan  '10 

12014      12014 

11534Feb  '12 

8634  May'12 

110     May'12 

83  Apr  '12 
9312Mch'll 

10312Mch'12 
10958  May'12 
11578Nov'10 
10734  Men  '12 
113  J'ly  '04 
9012         9012 

84  84 
99    Men '12 
78     Apr  '12 
91            91 


88i2  Feb  '12 

8678  87I4 

87     Apr  '12 
9312         94 


93 

82 
81 
80 


93 


81 
80 


to 

No 


It 


19 


7734  Apr  '12 
9858Dec  10 
99     May'll 


9712Apr  '09 


99'8Mch'll 
105    Oct  '02 


89 


89 


108     Oct  '09 
9773  Aug '11 


13H2Jan  '09 

10718Mch'l? 

101    Men  12 

104    J'ne'10 

9814Mch'l 

84     Feb  '12 

92    J'ne'09 

115    J'ne'09 

119U  Mch'12 

9978Nov'll 

8834         89 

88     Mch'12 

9338         9312 

93I4         931 

9258  Apr  *i: 


llll2Mch'll 
105  Apr  '12 
130lg  Jan  '09 
12314  Mch'12 


86i2  .. 
90       908g 
9934    99  7g 

98l2 

891 2    90 


111  Jan  '12 
119  J'ne'06 
98  Apr '12 
9812Nov'll 
90  J'ne'08 
8«l2  Mch'12 
90  9038 

9978  99?s 

9984  Mch'12 
8912         8912 


11 


Ratine 

Since 

Jan.  1 


Low     High 


129     129 
105     105 

10U->  105 
6H9    1,  I7j 
78       81 
96S4    '.'73. 
9614    9614 


9434    97 
80       841S 
101     10212 
78       SH2 
87       8914 


I058g  in  ,  ■ 
90l2    91 
1081  •>  111) 
10534  1071 0 
10134  104 
10334  103S4 
10378  105I4 
107     1081g 
99I4  10034 


99     10034 


7058    751.j 


8612    895g 
92       92 
81       81 


95       96 


10412  10638 


7912    8334 
78       80 
8212    84 

l2"oi4  121  " 
U534  11534 

8634  8734 
110     1103, 

83       83 


10312  104 
10933  10958 


10734  10734 


8912    92H 
84       8612 
99     100 
78       80 
91       95 


88  8812 

8012  8812 

86  87 

9214  9614 

93  93 

8078  85 

79  84 

7834  821  o 

7734  7912 


8S5g    89 


1071g  10734 
101     101 


97l2    9814 
84       86 


11912119l: 


8734  897g 

8714  8834 

93I4  941 

93  937g 

925g  9312 


105     105 


123t4  12314 

111"  iff" 

98"  "  "98"  " 


86l2  8634 
90  915g 
9934  1005B 
99  99S4 
8912    91 


BONDS 

N\     Y.     STOCK     EXCHANGE 
Week  Ending  May  17. 


NY  C&HR— (Con)~ 

West  Shore  1st  4s  guar.. 2361 

Registered  _ 2  361 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
T  Y  New  Haven  *  Hartf — 


.19 
9 


Registered a2047  Q- 


St  Paul-Duluth  Dlv  g  4s 
Dul  Short  L  1st  gu  5s 
St  P  &  N  P  gen  gold  6s 

Registered  certificates 
St  Paul  &  Duluth  1st  5s 

2d  5s 

1st  consol  gold"  4s         I 
Wash  Cent  1st  gold  4s 
Nor  Pac  Term  Co  1st  g  6s 
Oregon-Wash  1st  &  ref  4s 
pacific  Coast  Co  1st  g  5s 
*•  enna  RR  1st  real  est  g  4s" 

Consol  gold  5s 

Consol  gold  4s. . 
Convertible  gold  3}is""I 
Convertible  gold  3  As 

Registered 

Consol  gold  4s 

Alteg  Val  gen  guar'g  ~4~s_~ 
D  R  R  R  &  Bge  1st  gu  4sg 
PhllaBalt  &  W  1st  g  4s 
Sod  Bay  <Ss  Sou  1st  g  5s 
Sunbury  &  Lewis  1st  g  4~s 
U  N  J  RR  &  Can  gen  4s 
Penna  Co  guar  1st  g4  As. 

Registered _ 

Guar  3  As  coll  trust  "regl" 
Guar  3  As  col!  trust  ser  B . 
Trust  Co  certfs  gu  g  3  As 
Guar  3  As  trust  ctfs  C 
Guar  3  As  trust  ctfs  D 
Guar  15-25  year  g  4s 
Cin  Leb  &  Nor  gu  4s  g." 
CI  &  Mar  1st  gu  g  4  As". 
CI  &  P  gen  gu  g  4  As  ser  a" 

Series  B 

Int  reduced  to  3  As' 
Series  C  3  As. 

Series  D  3  As " 

Erie  &  Pitts  gu  g  3  As  B" 

Series  C 

Gr  R  &  lex  lstgug4~HsI 
Pitts  Ft  W  &  C  1st  7s 
2d  7s 

3d  7s ..:::     ^ 

Pitts  Y  &  Ash  1st  con  5s 
Tol  W  V  &  O  gu  4  As  A. 
Series  B  4  As 
Series  C  4s_ 
PC  C  &St  Lgu4Hs  A" 

Series  B  guar 

Series  C  guar III" 

Series  D  4s  guar ~~~ 

Series  E  3  As  guar'gl" 

Series  F  gu  4s  g 

Series  G  4s  guar.. 
C  St  L  &  P  1st  con  g  5s 
Peo  &  Pek  Un  1st  g  6s 

!     2dgold4Ks 6 

Pere  Marquette — Ref  4s 

Refunding  guar  4s. . 

Ch  &  W  M  5s 

Flint  &  PMg6s I 

1st  consol  gold  5s. 
Pt  Huron  Dlv  1st  g  5s. 
Sag  Tus  &  H  1st  gu  g  4s.. 
Philippine  Ry  1st  30-yr  s  f  4s 
.Pitts  Sh  &  L  E  1st  g  5s... 

f     1st  consol  gold  5s 

T>  eading  Co  gen  g  4s 

-tv  Registered 

1     Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

St  Jo  &  Gr  Isl  1st  g  4s... 
t  L  &  San  Fran  gen  g  6s. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s 

Gen  15-20  yr  5s 

Southw  Dlv  1st  g  5s. 

Refunding  g  4s 

Registered 


Non-conv  deben  4s.  . 
ATon-conv  4s 

Conv  debenture  3  K>s ^~ 

1  iinv  debenture  6s_ 1948 

Harlem  R-Pt  Chcs  1st  4s. ' 
Cent  New  Eng  1st  gu  4s_ 

Housatonlc  R  cons  g  5s 

NYW'ehes&BlstserI4  As 
N  H  &  Derby  cons  ey  5s. 

New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s. 
M  Y  O  &  W  ref  1st  g  4s. ..g 
Registered  55,000  only.p 
General  4s 
Norfolk  Sou  1st  &  ref  A  5s 
Noif  &  South  1st  gold  5s 
Norf  &  West  gen  gold  6s. 
Improvement  &  ext  g  6s. 

New  River  1st  gold  6s 

N  &  W  Ry  1  st  cons  g  4s.  . 

Registered .. 

Div'l  1st  1  &  gen  g  4s.. 
10-25-year  conv  4s     . 
10-20-yrconv4s  full  pd 
Pocah  C  &  C  joint  4s 
C  C  &  T  1st  guar  gold  5s. 
Sclo  V  &  N  E  1st  gu  g  4s. 
Northern  Pac  prior  1  g  4s. . 
Registered.. 
General  lien  gold  3s     .   a 


J 

N< 
.1 
.1 
IY1 

J 

M 
J- 

M 

J- 
J- 

}\ 

M 
M- 
J. 
F- 
..  M- 

931  M 
934  _ 

932  A 
996  A 

996  A 
944  J 
932  J 
TCtZ 
941  - 

_  J- 
989  M 

997  Q 
997  Q 
047  Q 


(4 

61 

37 

46 

18 

945 

945 

957 

992 

992 

955 

9G1 

941 


11 


996  . 

916  M 

923  . 

923  Q 

931 

917 

968 

948 

933 

961 

946 

923 

919 

043 

912 

915 

915 

948 

94 

936 

943 

924 

936 

944 

921 

921 

937 

041 

916 

942 

944 

931 

942 

935 

942 

942 

942 

948 

950 

940 

940 

941 

912 

912 

912 

927 

931 

933 

942 

940 

942 

942 

945 

949 

953 

957 

932 

921 

921 

955 


955  J- 
921  J- 
920  A- 
939  M- 


939 

931 

37 


940  A- 
943  . 
997  J- 
997  J- 


1  A- 

.  1  J 
947  J- 
1  J 
1  J- 
J- 


93 
03 

99 
927  M- 
947  A- 


951 
951 


M 

M 

M 

M 
J 

J 

M 

Itt 

F 

M 

J 

J 

;.v 
j' 
j 

M 
F 
\1 
J 
J 
A 
M- 
>V 
J 
A- 
A 
M- 
F- 
J- 
J' 
J- 
J 
J- 
A 
M- 
J- 
.!■ 
M- 
A- 
\- 
\1- 
\1- 

F- 

J- 

M 

A- 

Q 

M- 
J- 


Pric: 
Friday 

May   17 


Bid         Ash 

100  Sale 

97  Sale 


92 

9158    92 
9012  Sale 

12914  Sale 

99i8 

9258    9234 

115     ... 
99i2  Sale 

1025g... 

115     

9958 
821 9 


9212_. 


851g 

9434 


100 

1031g 

1233g  12334 
124121271g 

124      

99       996S 

97I4    98 

92i4    93 

112     1123.4 

110     1111., 

92  93 
1061s  10612 
96  9612 
9938  Sale 
9819  983; 
69l2  Sale 
6712  6934 
96       9612 

100      

H5I4II6 

11458 

110 

102: 

94 

8958 

11134 

9158  Sale 
10334  106 
lOOlololl.. 

110  " 

10234 

9978  100 

97i2  Sale 

96      .    . 

103i2Sale 

9958  lOOlg 

10034 

*103 


!34— . 


Week's 
Range  or 
Last  Sale 

Low         High 

100  10012 

97  97I4 

10012J'ly  '11 

9438  Aug'll 
92  92 

903g         901 9 

129  12912 

991g  Apr  '12 
9234         9234 

115     Mch'12 
99I4  9912 

107     Aug '09 


97     

10H2 

lo338  Sale 
102     

8812 

8834    89 

97l2 

88 


S77i 


8834 
3 


9712 
9634 


9634 

92 

103'2  105 
106l8... 
1061g  ... 

9114  ... 

9U4  ... 

9114    9312 

9H4    94 

9H4    94 
10478  Sale 

• 101 

101 


10758__ 
10218.. 
1021g.. 
95  .. 
106  10614 
106     107 


9719 

9334 

97      


11034_. 
104      . 

"56" 


99 


9618    9834 
97      


861. 


IIOI4 

98  Sale 
9734 

9738 


85     

118     119lg 
1071g  108 

86  9   134 

87  Sale 

9812 

7834    79I4 


9912  Mch'12 
87  May'll 
94  94 

9314Oct  '11 
895g  Feb  '12 
100  May'12 
10234  Apr  '12 
12358Apr'12 
124  124 

124  124 

99  99I4 

98  Jan  '11 
92 14         9?!4 

11258       1125g 

111  111 

2  92 

1063S  Mch  ri2 

9534  May'12 

99I4         9934 

99  Apr  '12 
693g  6934 
68  Dec '11 
96  May'12 
99     Feb  '10 

II5I4  Apr  '12 

11533  Aug '11 

107    Jan  '12 

10234  j'ne'll 

9234  Mch'12 

9Hg  Apr  '11 

11134  May'12 

9138         yl58 

104  104 

IOOI4       10014 

110     Mch'12 

10234Mch'12 

9978         y978 

9/l2         9758 

97l2Feb'12 

10312       10334 

9978  Apr '11 


■83 

5__ 

No. 
46 
12 


26 

2fs 


95 

'dii 


102  10218 

102     Jan  '03 


10H2  May'12 

10338       10338 

103     Mch'12 

89l4  Apr  '12 

8834  Apr  'If 

9734  May'l: 

88    Mch'K 

8734  Jan  '12 

9714        9714 

96i2Dec'll 

110    Jan  '05 

10734Dec  '11 

10934J'ly  '09 

9H4  Feb  '12 

9H4  Apr '12 

90     May '08 

9H2  May'12 

9834  Apr  '04 

104^3       10478 

100  100 
10378Feb  '11 

101  Dec  11 
109  May'10 
10134Feb  '12 
100     J'ly  '10 


10578  Apr  '12 

106l2  May'12 

106    J'ne'll 

9714  May'12 

93i2  Feb  '12 

9778Aug'll 

99    Mch'12 

113l2Nov'll 

109     May'll 

93l2Jan  '11 

6034  Apr  '12 

6S34Nov'll 

995gFeb  '12 

10838       10838 

98lo  Apr  '12 

98     Aug'll 


86  86 

II3I4  May'12 
11314Nov'll 
98  9838 

98     Apr  '12 
971g         9713 


86  Mch'12 
11938Apr'12 
107l2  Apr '12 

88i8Feb  '12 

87  87 l2 
100    Oct  '11 

7834         79i4 
8034Mch'll 


119 
5 
1 


11 
60 


10 


10 


107 

""i 


97 


61 


Range 

Since 

Jan.  1. 


Low    High 
100     101 
97       981j 


92       93lg 
90       945. 

129  1321. 
9918  99lg 
9234    936. 

114     115 
98     100 


99l2 100 


94       96 


9933 1001g 

10212  10234 
12358  12334 
124     1263g 
124     124 
98       997g 


92l4    94 
1071211414 

108  11134 
92       94 

1063s  1063. 
95  98U 
99I4  10O34 
9814  9912 
69       701g 


96      9612 


H5I4H5I2 
107"  107" 


9234   9234 


11H211134 
9114    923« 
10312  104 
10014  102 
108     110 
102     104 
9912  lOOlg 
9634   97?g 
9712   97I3 
10212 104 


10178 1021g 


101  IOH2 
1031g  104 
103  103 
8812  8914 
88  8834 
9712  9734 
88  8SI4 
8734  87»4 
9634    9S12 


9H4    9H4 
9II4    91U 


9U2    9Ug 


104  105 
100  IOII4 


10134  IOH4 


10512  10634 
IO6I2  107 


97      99 
931g    931a 


99      99 


6034   6OS4 


9958  996g 
108  1083g 
9812  10O 


84I4    86 
II3I4  H314 


9778  98*4 
9734  98I4 
97       981g 


86  86I4 
ll^giigag 
10712  lOSlg 

88      88I4 

87  881j 


7S34  8Vt 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 
Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

.  Ed  El  II  Bkn  1st  con  g  4s. 1939 
lac  Gas  L  of  StL  lstg  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

KYGELH&Pg  5s 1948 

'   Purchase  money  g  4s 1949 

.  Ed  El  HI  1st  cons  g  5s... 1995 
BY&  Q  ElL&Plstcong5s.l930 
S  Y  &  Rich  Gas  1st  g  5s... 1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5S..1937 
pac  Pow  &  Lt  1st  &  ref  20-yr 

1   5s  lnternat  Series 1980 

fat  &  Passaic  G  &  E  5s 1949 


M-N 


104 
116 

122 

10233 
101 

90 
IO6I4 
103% 

8834 


10478 


lOfl* 

1013s 

903, 

i03"l2 
Sale 
112&3 


10134 


96i4  Sale 
95 


10212  . 


1«5 
116 
1181g 

8812 
10212 
101 

90 

IO6I4 
1033g 

8834 
1131g 
10212 

9212 

9614 
9352 


Mch  '12 

116 
Dec  '11 
Dec  '11 
May"12 
May'12 
Feb  '12 
Apr  '12 
1035g 
89 

Men '12 
Mch'12 
J'ly  '09 

9638 
9312 


"3 


£1 
2 


105     1051j 
115l2H7 


102     103 
101     1016s 

897g    90 
IO6I4  10614 
1025g  104U 

88I4  8919 
U2121131g 
1«2     10812 


94       9638 
93<2    95 


Gas  and  Electric  Light 

Peo  Gas  &  O  1st  con  g  6s 1943 

Refunding  cold  5s 1947 

Registered 1947 

Ch  G-L  &  Clre  1st  gu  g  5s. 1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1936 
Ind  Nat  Ga«  &  OH  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s..  1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  ElecL  &  P  1st  g  5S..1932 

Ref  <fc  ext  5s 1933 

UtJca  El  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ref  5s 1957 

Westchester  Llght'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


10184 

io3"" 

"89"" 
10034 


102 


100l2. 

8612. 

103     . 

"07"l4 
103 


10318 

10334 

92 

ioo" 

109 


98l2 


10434 


II6I4 
10134 
H)3 
10312 
102 
93 
IOH4 

109"" 
101 

81 
109 
101 

9612 


Apr  '12 

102 
Feb  '09 
Apr  '12 
Nov'll 
Mch'12 
Mch'12 

FeS"'12 
Deo  '11 
J'ne'll 
Feb  '01 
Apr  '12 
Apr  '12 


19014  Dec  '11 
10534 105    May'12 


H6I4  117«t 
10134  1021g 


103     1041j 


93      93 
IOO83 101k 

107"  m' 


101     101 
9612    98% 


1043j  106k 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     b  Duo  Feb.     e  Due  May      g  Due  June,     h  Due  July,     p  Due  Nov.     *  Option  sale. 


May  18  1812 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  17. 


St  L  &  San  Fran  {Con) 

K  0  Ft  S  &  M  con  g  6s. .1928 

K  ('  Ft  S  &  M  Ry  rcf  g  4s. 1936 

Registered 1936 

K  C  &  M  R  &  B  1st  gu  5s. 1929 

Ozark  &  Ch  C  1st  gu  5sg.miL' 

St  I-  S  W  1st  g  4s  bd  ctfs._1989 

is  Inc  bond  ctfs pl989 

Consol  gold  4s 1932 

Gray's  Ft  Ter  1st  gu  g  5s. 1947 

S  A  >S:  A  Pass  1st  gu  g  4s 1943 

S  P  &  N  P  1st  sink  f  g  5S..1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered 1950 

Adjustment    5s. .    . 01949 

Refunding    4s 1959 

Atl-Birm  30-yr  1st  g  4s.el933 

Oar  Cent  1st  con  g  4s 1949 

Fla  Cen  &  Pen  1st  g  5s 191 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s.ol945 
Ga  Car  &  No  1st  gu  g  5s.l929 

Seab  &  Roa  1st  5s 1926 

Southern  Pacific  Co — ■ 

Gold  4s  (Cent  Pac  coll)  _fcl949 

Registered fcl949 

20-year  conv  4s 01929 

Cent  Pac  1st  ref  gu  g  4s.. 1949 

Registered .     1949 

Mort  guar  gold  3  Hs..fcl929 

Tiirough  St  L  1st  gu  4s   1954 

G  H  &  S  A  M  &  P  1st  5s   1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hoas  B  &  W  T  1st  g  5S..1933 

1st  guar  5s  red.   .  1933 

H  &  T  C  1st  g  5s  int  gu._193 

Consol  g  6s  int  guar..  1912 

Gen  gold  4s  Int  guar     1921 

Waco  &  N  W  dlv  1st  g  6s  '30 

A  <Sc  N  W  1st  gu  g  5s  1941 

Morgan's  La  &  T  1st  7s     1918 

1st  gold  6s .  1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  ot  Cal  guar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5s_   1927 
So  Pac  of  Cal — Gu  g  5s  .193 
So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s     1950 
Tex  &  N  OSab  Div  1st  g  6s  '12 

Con  gold  5s _        1943 

So  Pac  RR  1st  ref  4s 1955 

Sout.iem  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A  1956 
Mob  &  Ohio  coll  tr  g  4s     1938 

Mem  Div  1st  g  4  K-5s 1996 

St  Louis  div  1st  g  4s  1951 

Ala  Ccn  R  1st  g  6s  1918 

Atl  &  Danv  1st  g  4s         1948 

2d4S 1948 

Atl  &  Yad  1st  g  guar  4s. .1949 
Col  &  Greenv  1st  6s  1916 

E  T  Va  &  Ga  Div  g  5s. ..1930 

Con    1st   gold   5s 1956 

E  Ten  reor  lien  g  5s 193 

Ga  Midland  1st  3s__  1946 

Ga  Pac  Ry  1st  g  6s  1922 

Knox  &  Ohio  1st  g  6s 1925 

Mob  &  Blr  prior  lien  g  5s.  194 5 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s  1948 

So  Car  &  Ga  1st  g  5s  1919 

Virginia  Mid  ser  C  6s.  .     1916 

Series  D  4-5s 1921 

Series  E  5s "~1926 

Series  F  5s 1.1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s. .1958 

W  O  &  W  1st  cy  gu  4s        1924 

West  N  C  1st  con  g  6s.     1914 

Spokane  Internat  1st  g  5s     1950 

Ter  A  of  St  L  1st  g  4Hs__1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s..  1953 

St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Pac  1st  gold  5s. .       2000 

2d  gold  inc  5s '.qZOOO 

La  Div  B  L  1st  g  5s. .  ..1931 
W  Min  W  <Se  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s.      .1935 

General  gold  5s .1935 

Kan  &  M  1st  gu  g  4S 1990 

2d  20-year  5s .     1927 

Tol  P  &  W  1st  gold  4s.  1917 

Tol  St  L  &  W  pr  lien  g  3  Ks.1925 

50-year  gold  4s .1950 

Coll  tr  4s  g  Ser  A...   .     1917 

Tor  Ham  &  Buff  1st  g  4s     7U946 

Ulster  &  Del  1st  con  g  5s     1928 
1st  refund  g  4s 1952 

Union  Pacific — Gold  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s 02008 

Ore  Ry  &  Nav  con  g  4s..  1946 
Ore  Short  Line  1st  g  6S..1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s. ..1926 

1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A. 1955 

»      Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs_1934 


M-N 
A-O 
A-0 
A-O 
\-0 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 

M-S 

F-A 

F-A 

J-D 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-O 

J-J 

M-N 

J-J 

A-O 

M-  S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-  S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-O 

F-A 

J-J 

A-O 

J-D 

Men 

J-J 

F-A 

J-J 


0 

D 
O 
J 
J 
J 
A-O 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-J 


Price 

Friday 

May  17. 


Bid         Ask 

115%  ll<;is 

7934  Sale 


Weekfs 
Range  or 
Last  Sail 


*K1- 
9934 

~8fl4 

8218 
9814 
86% 
10334 
861 , 
S7l4 


100 
92 
8U.I 

Sale 

"87% 


Sale 


7934    79 
8H2Sale 

89% 

92%    98 

101% 

103     .... 
107     .. 
106     1071s 
106     1061 
105     107% 


9H4 
89 
95 
9534 

94% 
88 


913., 

91  l.i 

Sale 

Sale 

95l2 


92 
106% 

1041 
10514 


102% 

104 

10438 

ioy% 109% 


9412    951' 
11412118 

106     

11238 

110     111 

110  "  114% 
10H4  ... 


9U2-. 

90% 

lOOlg 

105 

95     Sale 
107i2  Sale 

107 

78%  Sale 
87      87% 


89%    90 
107%  1083,, 

871"    8734 
8234 

80     .. 


10778  10SU 
1103411178 
10534 

6412    72 

112      

H418 

104% 

7814     . . 
104%  10434 
1041? 

721? 
1023J  10314 

105      

10334 

10512 

105% 

IO8I4 

108     

961 2  Sale 

9138 

103      

103 

10478  106 
111     112 

94%  Sale 

106% 

109ig  Sale 

50       59 
100     


108 

10734 

103 

93 

9812 

94% 

8614 

62t4 

71 

8934 
105 

8512 
10138 

99I4 
102 

96% 

951? 
1121? 
1103^ 

93% 
10618 

92% 

94 


109% 

io4"r2 

Sale 
Sale 

05% 

88 
Sale 

75 


Sale 

101 

10214 

Sale 

Sale 

1123., 

Sale 
Sale 


9534 
9618 
92 


Low 
11534 

79% 
79 

10014 
99S4 
91% 
8U4 
82 

101% 
861? 

104 
8714 
8612 

"79"l2 
8U2 
88 
93% 
103 
104 
10534 
10638 
1051" 
106% 


High 
11534 

79% 
Sep  '10 
Dec  '09 

993 

92 
May  12 

821; 
Apr  '07 

861 
Oct  '09 
May'i: 

87 14 


SO 
813.. 
May '12 
Apr  '12 
May'll 
May '12 
Apr  '11 
May'12 
May'l.' 
Feb  12 


91%        911 

9H"Nov'l- 

95  9538 

95%         0534 

97     Feb  '10 

9078  Apr  '12 

9278  Feb  '12 

107     Mch'12 

10434Feb  '12 

104i8  Jan  '12 

104l4Feb  '12 

109%  May'12 

107%  Sep  '11 

95%         9512 

119l4Mciri6 

107%  Feb  '12 

1121?  Sep  '11 

111     Mch'll 


Feb  '07 
J'ly  '11 
May'07 
J'ly  '09 

90% 
Mch'12 
May'll 

9514 
1071« 

Sep  '11 

78% 
May'12 
May'12 

89l8 
NqVIO 
Nov'll 
Feb  '12 


112 
L02 
116 

90 

9012 
!0034 
10158 

95 

1074 
105 

78% 

87 
109 

89% 
107% 

90U 

8214 


10534Dec  '11 
10778  1077g 
11134  1113., 
106     Mch'12 

67  Dec '11 
11234  11234 
114  Apr  '12 
10512NOV'10 

78  Dec '11 
IO4I4  Apr  '12 
10434  Apr '12 

71  Mch'll 
10234  May'12 
112  Oct  '06 
104%  J'ne'll 
106  Mch'll 
105  J'ne'10 
108%  May'12 
108%  J'ly  '11 

961?         96% 

90  Mch'12" 
103%  Mch'12 
102%  Apr  '11 

105  Mch'12 
112     May'12 

94%  94% 

108%  Feb  '11 

109         109% 

50     Apr '12 

99%  Apr  '11 

100%  NOV '04 

108%       10S14 

112    Sep  '09 

103%  Mch'12 

93  93 

981?         983j 

9478         9478 

86I4  Apr  '12 

61  6214 

73  73 

8978  Apr '12 

106  Apr '12 
86%  May'12 

101%       10134 


101 

102 
96% 
9512 

112% 

U03s 
9338 

108 


101 

102% 

9634 

95% 

11234 

110% 

9334 

May'll 


96%  Mch'12 
97%  Apr '12 
93     Nov'll 


002 


No. 

2 

43 


21 


1- 


liil 
28 


10 

76 


15! 


81 

1 

254 

65 

20 
6 
1 

63 


Range 

Since 

Jan.  1. 


Low     High 

1153[ 118 

79-%    801 


99%  100 
91       92% 
8034    82 
79       841 


86%    8734 


87       8738 
86%    90 


79  84% 

81  83 

88  90 

9234  93% 


104     104 


10638  107% 
1051-  10534 
106%  106% 

91%    92% 


95       97 

95%    97 

~9~0%  "91% 
9278    9278 

ior>34 107 

10434  10434 
104%  104% 
104%  104% 
109%  110 


95%    95% 


1071?  1071; 


90%    92 
10034  10034 


9434    953S 
107%  10838 


78»2    7934 
85%    87% 
108%  111 
88%    90% 


82%    8214 


10734  108% 
11034  11134 
10534  106 


11258112% 
114     115 


104%  1043.1 
104     10434 


10234  104 


108     108% 


96%    97S4 

90       90 

103%  1031" 


105     105 

112     112% 

94       96 


108%  110% 
50       50 


10S%  WO': 


103 

913.1 

98% 

93% 

86 

61 

71 

89% 
105% 

86% 
10038 

99% 
101% 

96 

95 

1121? 
110% 

933S 


104 
93 

99% 

94% 

87%. 

69% 

73 

93% 
106 

80% 
102% 
101% 
104 

977g 

96% 
1  i:W4 
112 

0534 


9658    905s 
97       97% 


BONDS 

N.      Y.     STOCK     EXCHANGE 
Week  Ending  May  17. 


Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  Id  g  5s 1921 

1st  lien  50-yr  g  term  4s.. 1954 

1st  ref  and  ext  g  4s 1956 

Cent  Trust  Co  ctfs 

Do     Stamped 

Equit  Tr  st  Co  ctfs 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s. ..1941 

Des  Moin  Div  1st  g  4s 193 

OmDivlstg3^s        1941 

Tol  &  Ch  Dlv  1st  g  4s 1911 

Wab  Pitts  Term  1st  g  4s_.   1954 
Cent  &  Old  Col  Tr  Co  certfs 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs 

2d    gold    4s _  1954 

Trust  Co  certfs. 

Wash  Terml  1st  gu  3  Ks 1945 

1st  40-yr  guar  4s 1P45 

West  Maryland  1st  g  4s  1952 
West  NY  &  Pa  1st  g  5s...  1937 

Gen  gold  4s 1943 

Income   5s <U943 

Wheeling  &  L  E  1st  g  5s.      1926 
Wheel  Div  1st  gold  5s.     1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s ..1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s     1949 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allls-Chalmers  1st  5s.  1936 

Am  Ag  Cbem  1st  e  5s  1928 

Am  Cot  Oil  ext  4  >.$s._  .1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  s  f g 6sl._1919 
Amcr  lee  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  1915 

Am  Thread  1st  co!  tr  4s 1919 

Am  Tobacco  40-yr  g  6s_    .    1944 

Registered _   1944 

Certificates  of  deposit" 

Gold4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorillard  Co  7s  tern 'pry  bds. 
5s  temporary  bonds. 

Ligg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds   . 
Am  Writg  Paper  1st  s  f  5s.  .1919 
Baldw  Loco  Works  1st  5s     1940 
Beth  Steel  1st  ext  s  f  5s  1926 

Cent  Leather  2 0-year  g  5s  1925 
Consol  Tobacco  g  4s.  1951 

Registered "1951 

Corn  Prod  Ref  s  f  g  5s 1931 

1st  25-year  s  f  5s_  1934 

Cuban-Amer  Sugar  coUtr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4  y2s  .1936 
Gen  Electric  deb  g  3  ^s_   .   1942 

10-yrgdeb5s _        1917 

Gen'l  Motors  1st  Hen  6s        Il915 

III  Steel  deb  4  ><s .     1940 

Indiana  Steel  1st  5s  (rects)  1952 
Int  Paper  Co  1st  con  g  6s     1918 

Consol  conv  s  f  g  5s..        1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s  1915 
Mexican  Petrol  Ltd  env  6s  A  '21 
Nat  Enam  &  Stpg  1st  5s.  1929 
National  Tube  1st  5s  rects  1952 
N  Y  Air  Brake  1st  conv  6s.  1928 
Ry  Steel  Spgs  1st  s  f  5s  1921 

Repub  I  &  S  lst&col  tr  5s     1934 

10-30-year  5s  s  t 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s.  1931 
Union  Bag  &  Paper  1st  5s.   1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s... 1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s.  1931 
U  S  Rubber  10-yr  coll  tr  6s.  19 18 

Registered 1918 

U  S  Steel  Corp — (coup        dl963 

S  f  10-60-yr  5slreg  ..  .(21963 
Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5S.1931 

10-year  coll  tr  notes  5s.  .1917 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s..  1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  <Se  Te!  1st  s  f  5s  1918 
Mich  State  Telep  1st  5s  ..1924 
N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  his  1S2S 

FacTel  &  Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s. ..1941 
Northwest  Te1  gu  4  H-  g-1934 


SI 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


J-J 

J-J 
A-O 

M-S 
J-D 


J-D 


F-A 
F-A 
A-O 
J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
M-N 


J-J 
M-S 
J-D 

Q-J 
Q-J 
J-J 

M-N 
F-A 
M-N 
»*-!« 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


Price 

Friday 

May  17. 

Bid         Ask 

107     Sal 

9H34  100% 

90     100 

97%  100 

80      

6838  Sale 

"65%  Safe" 
69  Sale 
60%  Sale 

106    1081? 

79  80% 
70%    73 

80  86 


WceKs 

Ran/jc  er 
Last  Sale 


37%  Sale 


1% 

2% 
801? 
97% 
87% 

107% 
8634 
21% 

10334 

100 

100 
84 
96% 


„212 
Sale 


Sale 


87% 

165" 

104 

103 

841 


91%  Sale 
91%    913, 


62% 

Sale 

1013.! 

192 

98% 

98% 

95 

Sale 

9934 

100 

79% 

80 

104%  Sale 

100% 

101 

93% 

9334 

1201? 

Sale 

95       951. 


12178  Sale 
9478  Sale 

12034  Sale 
94%  Sale 
90    _ 

104 
98%  Sale 
96       96% 

9534 


95%  Sale 
95 

96  96% 
75" 

91     Sale 

84      


99%    9934 

92% 

101%  Sale 

104     Sale 

90%   91 

92%    93 

94     Sale 

79     Sale 

92%  Sale 

99     Sale 

93  95 
100%  101% 

9S34    99% 
9734    98% 
103%  . 
92       927s 

87 

100%  Sale 
94 

94  95 
101%  Sale 

8S?g    90 

50 

104%  Sale 


102%  Sale 

102     Sale 

9934  Sale 

102% 

95%  Sale 
96%    98 


9034  Sale 
114%  115 


82       84 


82 
10234 
10038 
102 
100% 
100 
102% 

9834 


84 
103% 


Safe 
Sale 
Sale 
Sale 


94 


Low 
107 

9934 
100 

99 

83 

67 

66 

65% 

69 

65% 
1061  •> 

81% 

70% 

831? 

39% 

37 

37 


High 

1071" 
100 
100 
Apr '12 
Dec  '10 
71% 
7(% 
65% 
6    v 
69% 
Mch'12 
May'll 
Mch'12 
Mch'12 
Apr  '12 
38 
38 


No. 

31 

44 

5 


23S6 

18 

30 

20 

1228 


2% 

2% 

87% 

97% 

87 

108% 
87% 
34 

1041? 

102% 

102 
84% 
98% 
9134 
91% 
91% 


May'12 

2% 

Oct  '11 

Mch'12 

87% 

Mch'12 

ADr  '12 

Feb  '0' 

104% 

Nov'll 

J'ne'10 

May'12, 

Feb  '11 

Apr '12 

92% 

9H" 


62%         63 

101%       10178 

98    May'12 

95  95 

9978         9978 

7'J34  8H 

10434       10478 

100%  May'12 

93%         93% 

12038       120% 

12038        12038 

120%  May'12 

95%  95% 

95%  Apr  '12 

95%  May'12 

121%       1217S 


9434 

120% 

94% 

8978 


95% 

12075 
945S 
90 


104     Feb  '12 

98%  987S 
96  96% 

95%  95% 

57  Nov '07 
95%  951" 
95  95 

96%  May'12 

74%         75% 

89%         93 

84  84 

159     Feb  '12 

99%  •  9934 
92  92% 

101  101% 

104  104 

90  May'12 
92%         93 


94 
77% 
91 
99 


94 
79 

92% 
99% 


94%  Apr  "1- 
100%       10034 
99%  99% 

97%         9734 
104     Apr  '12 
9234         93 
87%  May'12 
99  100% 

9438         9438 


94 

101% 

8978 


94 
101% 

89% 


50  Apr '12 
104%  10158 
103%  Jan  '10 


102 
102 

995S 
102 

95% 


1  ■!.'% 

102 
9934 
10238 

95% 


97%  May  12 


9034 
114% 


90% 
114% 


82% 

831? 

82 
103 
10038 
103% 
100 
100 
102% 

98% 
105 
103 
104 
103 


Mch'12 

Nov'll 

Feb  '12 

Feb '12 

IOO84 

May'll 

1001,, 

100% 

1025S 

983/ 

Feb  '12 

Feb  '11, 

J'ne'll 

J'ly  '04 


25 
"If 


lu 


4S 
2 


2 
48 
67 


26 


41 

36 
38 
33 
20 

104 
31 

10 


1 

14 

122 
499 

5 

""9 

2y 

So 

6 

"l6 

( 

97 

69 

20 


73 


205 

4 

5 

14 


39 


292 

1 

12 

18 

6 


114 
53 

40 
5 


Range 

Since 

Jan.  1. 


Low  High 
104%  1077g 

96  100  1 
100     100    ] 

99     100    I 


55%  71% 
6438  7u3g 
65%  65 
59%  6  % 
601?  6  la 
106     107 


68%  70% 

7234  83% 

38  39% 

35  42% 

3434  41% 


1 

1% 


2% 
3 


97%    97% 

87       88% 

10734  10834 

8714    88% 


104%  105% 


84       85% 


9134    93 
91%    9333 
91%    92% 


52 

10U" 

98 

94% 

99 

72% 

1021" 

100% 

92% 

118% 

118% 

118% 

91% 

92% 

91% 

11938 

91% 

11834 

8934 

8S% 

1031" 

93% 

9134 

9134 


67% 
1023,, 

98% 
95% 

100 
82 

105% 

101 
93% 

121% 

1213g 

121% 
95% 
95% 
96 

12334 
96% 

123  I 
96  { 
90     ! 

104     i 

102  ' 
96% 
95% 


95% 

94 

96% 

71% 

84% 

82 
153% 

9S1? 

92 
101 
1031? 

841" 

9134 

94 

77 

90% 

95 

9334 
100% 

97 

97% 
102  h 

9034 

87% 

94% 

94 

94 
10078 

S7% 

50 
10334 


97 

96% 

97% 

78% 

92% 

84 

159 

1007g 
9234 

1015g 

10434 
9134 
93% 
97 
82% 
9234 

100 
94% 

101% 

100 
98% 

104 
933g 
8834 

100% 
94% 
94% 

102 
90 
50 

105 


10134  104% 

101%  104 

9958  101 

102     103% 

93       95% 

96%   98 


90       91% 
10834  116% 


82%    82% 


82  82 
103  103 
100     101 


100  10078 
9878  100% 

101  103% 
97%  100% 

104% 105 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

BufT  &  Susq  Iron  s  f  5s 1932 

Debenture  5s ..   al926 

Col  F  &  ICogensf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu._1934 
Cons  Ind  Coal  Me  1st  5s. ..1935 
Cons  Coal  of  Md  1st  &  ref  5s  19  50 
Gr  RlvCoal  &  C  1st  g  0s..7jl919 
Kan  &  H  C  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s ..1951 

Blrm  Dlv  1st  consol  6s. .1917 

Tenn  Dlv  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6S..1922 

lUtah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s .1953 

|Va  Iron  Coal  &  Coke  1st  g  5sl94,9 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 

]:i 

A-O 
J-D 
M-S 
J-J 
M-S 


98    Sale 

98 

88     

91 

98%  100% 

100 

10634  108% 

10734 

76     Sale 

7584 

841? 

85 

94 

94 

94     

102% 

96       98% 

98% 

887x 

89 

.    841- 

83% 

103     Sale 

103 

103% 105 

103% 

103% 106 

1031" 

110 

110 

8534 

95%    9f>% 


98 
Nov'll 

May'12 
1  Jan  '12 

76 
J'ne'll 
Dec  '11 
1  Apr  'Oil 
:  Apr  '12 
May'12 
84 
103 
103% 
.  May'li 
'  Jan  'ou 


86     May'12 
96%  May'12 


29 


98       98 


100     1003s 

10734  10784 

72%    77 


9734    98% 

81%    89% 

7934    841? 

102%  10378 

103%  104% 

103      104 


88 
96 


98% 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  y,s  '39 
Hush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chlno  Copper  1st  conv  6s..  1921 
Irrigation  Wks  &  D  of  A  4  Ks  '43 

Int  Mercan  Marine  4^s 1922 

Int  Navigation  1st  s  f  5s. ..1929 
Mge  Bond  (N  Y)  ser  2-ls...  I960 

Morris  &  Co  1st  s  f  4  Hs 1939 

N  Y  Dock  50-yr  1st  g  4s...  1951 
Nlag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s <zl93i 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1959 
Ray  Cons  Copper  1st  conv  6   1921 

St  JosStk  Ydsg4Hs 1930 

Wash  Water  Pow  1st  5s. ..1939 


M-S 
J-D 
A-O 

J-J 
J-J 
M-N 
A-O 
F-A 
A-O 
J-J 
F-A 
J-J 
A-O 
M-N 
A-O 
J-J 
J-J 
J-J 


863, 

9134  Sale 
86       HO 
97%  Sale 
125     128 

93% 

641?  Sale 
79     Sale 


89% 

83       84% 
10078 


93 
94%  Sale 

111  115 
87     

103% 


86 

913, 
8834 
97 

125 
93% 
61% 
7884 
89 
89% 
85 

100% 


80 
92 

May'12 

97% 

125% 

Nov  11 

6434 

79 
Apr  '11 

May'12 

Apr  '12 
Apr   12 


94  94% 

114  111 

100%  Sep  '05 
103     Mch'12 


86       88% 
91%    92% 
8884    92 
97       99 
116     13034 


63       70 

7SS4    82% 


897s    897g 

84       85% 

1001?  100% 


926g    04% 
114     118 


1027a  103 


?No  price  Friday:  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  plJucJune  /jDueJuly  fcDueAu^  oDue  Oct  dDuo  Nov  «Due  Dec  sOption  salo 
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CHICAGO  STOC'C  EXCHANGE— Stock  Record— Dailv,  Wee^v  and  Yearly 


STOCKS— HIGHEST    A. WD    LOWEST    SALB    PRICES 


Saturday 


*39 
*91 
*93 
*31 
'.)U 
-i.-i4 
•19 
*4S 

*8l2 
*40 


■10 

93 

■ 

32 

J3.; 

21 

!91 

9 
46 


•1213     43 

120"4  121 

*350       ... 

*130      ... 

*55       59 

*103     10312 

♦14634  I46I4 

62       63 


yo:s    90i4 

65 
51        51 


<  1  12 

• 

Mi 

*1 

,S 

15.' 

*12S 

1131* 

*  1161 1 

63 


I'M 
145 
1534 

108" 
101 

1': 

8 
157 
130 
1131- 
120  ' 
60 


*90 
109 

*8S 

h 
102 
*10'J14 

174-;., 
*i  > 
10414 
*265 
*109 
*1351-» 
314 
*34 
6S1» 
*12 


921- 
109 

881- 
h 
102 

il 
1211- 

• 
2i  5 
1031; 
136V 

693, 
13 


M  •  1  lag 

May  13 


*39  40 

*91  93 

*93  95 

3134  313^ 
9«2      91- 


*U2 

1  I 
*48 

*812 
*42 


5 
21 
491j 

9 
46 


4212     4234 
12034  12034 

*350       

*130       

*55       58 
104      104 
*115l2  146 
61        615K 


89>g     90 
65        65>- 
51        5134 


1  1  ; 
142 

*ia 

*83l2 

107'.2 
101 
65 
117 
*78 
8 
157 
U28 
tll3 
U1G12 
66I4 


194 
1421s 

16i: 

84 
10712 
101 

6575 
117 
U4 
8 
157U 
130 
118 
11  1 

66 14 


*90        921; 
10834  1087f 


102 
=  10014 
17412 
121 
10412 
•265 
IO9I4 
13014 
312 
*34 
69 
*12 


h 

102 
1001' 

1751' 

124 

1043. 

275 

1001/ 

13014 

691. 
13 


Tuesday 
May  14 


*39 
*91 
*93 

tl 
*3 

*412 

11 

*812 
*42 


40 
93 
95 
32 
10 

5 
21 
491] 

9 
46 


4H2    4214 
11912  I2OI4 

»350       

U30       

*55        58 
10334  10334 
*146      1461: 
*60        62 


*89        893j 

*63        65% 

5H2     511; 


*193 
1433t 
*15l4 


194 
144 
153, 


107I2 
10012 
6534 
116l2 
*S 
8 
158 
*128 
115 
*116l4 
G5 


1073. 
1001- 

66 
121 
H4 
8 
160 
130 
115 
119 

66I4 


*90 

109 

88 

'8 

102 
HOOI4 

17412 

124 

1041? 

270 

1091-> 

-13512 

3h 

*34 

6914 
*11 


021- 
109 

88I4 
3£ 
102 
HI01' 
I8OI4 
124 
10434 
275 
1091- 
1361; 
4 
7£ 

71 

13 


Wednesday 
May  15 


,*39       40 
*91       93 

93        93 

3178    317s 
934       934 

*412 
*19 
*48 

*S12 
♦  42 


5 
21 

491; 

9 

46 


40^8    405, 
11912  1191; 

*350       

S130       

56        56 
*103      1031- 
H46      1461: 

61        6175 


89        913j 
65        65 
*51        52 


sl93  101 
144  144 
*15l4     1534 


io?i2  I07i2 
aooi2 101 
oa      66I4 


;'8 


114 


159  1593., 
1291*  1201. 
1151o  1151. 
'II6I4  119  " 
*66        66I4 


*90 

10912 

8712 

'4 

102 

H001<> 

17912 

123U 
10H2 
*270 
109 
14012 
4 

78 

7014 
*11 


9212 
X  i  > '.  ♦  1  ■ 

87i: 
U 

102 
1011' 
182 
I24I4 

104">; 

275 
1091" 
141 
4__ 

7012 
13 


Thursday 
May  16 


Last 
Last 

"3II4 
93g 
434 

*19 
Last 
Last 
Last 


Salt 
Salt 

3lT 

434 
21 

Sab 

Sail 


367$     40I4 

116l2  1161: 

Last  Sak 

Last  Sale 


*103      1031; 
Last  Sale 

Last  Sale 
S912    91 


5H2     511; 
Last  Sale 
*193      194 


Last  Sak 
Last  Sale 

IO7I4  1071; 

1003g  101 
66        661; 

121      1221; 
Last  Sak 


15758  1585t 


Last  Sale 

65">s    6534 

Last  Sale 

*90        92l2 

"86"      8712 

!8         14 
102      102 

Last  Sale 
1793g  181 
124      124 
1015s  1045f 
:270      275 
109      10934 
141      14212 
4  41; 

"69"     Yo"l" 
Last  Sale 


Friday 
May  17 


39     May' 12 
93     May"15 

"§5r2    3U4 


*19       21 

50  May' 12 
S34  May'12 
16       Apr'12 


38       39I4 

116      1171- 

100   May'12 

135    Apr'12 


*103      103l2 
147U  Apr'12 

47"  Ap"r"'12 
9012    9012 


51        51 

145    Mch'12 

190      190 


171g    Apr'12 

78       Jan'll 

107      1071; 

"66"    "6~6"l4 

122      12212 

1        May'12 


116      120 
118    Apr'12 

6534     657g 

.60    May'12 

*90        021" 

108N  108U 

8712    871; 

!g        h 

l6Il"2May'12 
I8OI4  1811; 

10412  10434 
*=270     275 
109      109 

""4l"8    "Ylg 

1  llg 

6914     7038 

1234  Mav'12 


Sales 
0/  tht 

Week 
Shares 


5 

470 

250 

70 

25 


2.400 
850 

20 
35 

1,089 

1,600 

1,226 

330 

196 
31S 

209 

175 

1,117 

1,960 

190 

1,225 

3 

242 

7  75 


255 

81 

7,308 

294 


9,532 

162 
725 
17 
217 
649 

1,617 
505 

2,485 


STOCKS 

CHICAGO   .STOCK 
EXCHANGE 


Railroads 
Chicago  Elev  Rys  com. 
Ho    pref 

Chic  Rys  part  ctt  "1". 
Chic  Rys  part  ctf  "2". 
Chic  Rys  part  ctf  "3". 
Chic  Rys  part  ctf  "4". 
Kansas  City  Ry  &  Lt 

Do   pref 

Streets  W  Stable  C  L 

Do   pref. 


100 
100 
100 
100 


Miscel'aneous 

American  Can 100 

Do   pref 100 

American   Radiator.    1 00 
Do   pref 100 

Amer  Shipbuilding. ..100 

Do    pref 100 

Amer  Telep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    1st  pref .. 

Cal  &  Chic  Canal  &  D.100 
Chic  Pneumatic  Tool.  100 
Chicago  Telephone  100 
Chicago  Title  &  Trust. 100 
Commonw'th-Edlson.100 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shallner  &  Mail  pf. 

Illlnois  Brick 100 

Internat  Harvester  Co 

McCrum-Howell  Co. .100 

Do    pref. 

National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do   pref 100 

Pacific  Gas  &  El  Co 

Do       rights 

Do       preferred 

People's  Gas  L&C'oke.lOO 
Pub  Servof  No    111  com. 

Do     rights 

Do     preferred 

Rumely  Co,  preferred 

Sears-Roebuck  com ..100 

Do   pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co.lOO 
United  States  Steel  com. 
Western    Stone 100 


Hangs   1a    Year   1912 


Lswcsi 


32  Mch  19 
91  Jan  5 
'.3  Apr  4 
3  Us  May  7 


Mch22 
May  3 


10     Mchll 


49 
0 


Apr  3 
Men  28 
Jan  30 


lli2Jan    2 

01     Feb    1 

Feb    1 

Jan  15 

Men  19 

Feb    0 

Jan  11 

Men  14 

43UFeb28 

77     Men  14 

49     Feb    9 

44     Mchl5 

137i2Jan    4 

184     Jan    4 

13514  Jan    4 

10    Feb  13 


320 

131 

47 

100 

139 

39 


106     Jan     2 

1003sMrh22 

56     Jan    9 

106     Feb  14 

1     Apr  29 

8     May  8 

143l2Jan  15 

126     Jan  15 

103     Men   5 

115     Feb  16 

c  0512  May  8 

r.60     May  3 


103i2 

x  85 

1      H 
rl02 
x  9912 

140 

12112 
98% 

215 

10512 
Z13534 
x    314 

3« 
58->8 
10 


Jan  2 
May  6 
May  13 
May  6 
Apr  27 
Jan  5 
Jan  11 
Jan  2 
Jan  15 
Jan  2 
May  S 
May  8 
May  2 
Feb  13 
Jan  17 


Hiqnev 


40 
9334 
10438 
38 
11 

o3?» 
21 

501 2 

11?8 

46 


43 
121 
400 
135 

59 
1041g 
148 'g 

63 

60 

9138 

65% 
531" 

145 

19814 

150 
17'g 


Apr  24 
Jan  2(1 
Jan  13 
Jan  9 
Jan  12 
Jan  13 
May  1 
Jan  10 
Apr  in 
Apr  10 


May  11 
May  11 
Mav  9 
Apr  30 
Apr  1 1 
Jan  IS 
Mch  17 
MaylO 
Jan  y 
May  15 
Mayl3 
May  3 
Mch  9 
Jan  9 
Mch  7 
Apr  26 


11134 
102U 

67 
1221" 

401" 

92 
161U 
1201" 
1151" 
120 
\X  67 
J.65 


Feb  5 
Mch  8 
An:  25 
Mayl6 
Jan  4 
Jan  6 
Apr  30 
May  15 
Mayl5 
Jan  2 
Apr  22 
A  or  23 


II334 
X  941-) 
r  H" 
,rl07i2 
rl02 

i  ..2 

1241- 

IO9I4 

275 

110 
rl42U 
X     412 
17S 
723.! 

1 1.' 


Apr  25 
Apr  24 
Apr  24 
Abr24 
May  8 
May  15 
Apr  18 
Apr  4 
Mch  27 
Jan  15 
MaylO 
May  16 
Jan  IS 
Apr  26 
Feb    7 


ttar.c:    lor  Previous 
Year  1911. 


Lowest. 


21     J'ly 

80      J'ly 

80     Apr 

20';.,  May 

8    May 

4l2Mch 

15     Sep 

39     Sep 

7     Dec 

38     Nov 


9    Jan 

7678  Jan 

265    Jan 

126l2Mcli 

i.S     Nov 

10612  Sep 

131%  Aug 

^5     Apr 

3t!     J'ne 

60    Sep 

49l2  Apr 

39l2Sep 

115    Jan 

15H2Jan 

113     Jan 

934  Oct 

78    Jan 

021 2  Feb 

100     Sep 

4978  Sep 

001 1  Sep 

38i2  Nov 

00     Oct 

11714  Jan 

123     Jan 

100     Aug 

117     Sep 


101     Sep 


12334  Sep 
116  Sep 
0734  Sep 
105  Mch 
10212  Feb 


1  Dec 
5012  Oct 
13     Dec 


Hio^.eji 


32     Dec 
94     Nov 

101  Aug 
3778  Dec 
1212  Aug 
71"  \u<r 
25  Feb 
72l:  Feb 
1314  Feb 
50    Jan 


121..  May 

93     n<c 

304     ()GV 

133     Nov 

79     Feb 

113        .May 

15214  J'ne 

5914  .Men 

573:  ilrh 

8838  Dec 

52     Feb 

55U  Feb 

HH4  Nov 

180     Ucc 

1373sJ'ly 

1533  j  'ne 

78  oan 
HOSj  Nov 
1033,  [jL.c 

70  Jan 
I2y    May 

67    Jan 

98      1>!> 

I42i2  Dee 
130  Mch 
120  Mch 
120     Men 


10833Jan 


i02.-i4.jan 
122  Men 
104  J 'no 
212  Dec 
107U  J'ly 


'/    Jan 

817s  Feb 

2.r.     Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  endinn  May  17. 


Am  Tel  &  Tel  coil  4S..1929 

Armour  &  Co  4 '/$s 193a 

Auto  Elec  1st  M  6s... 1928 
Cal  Gas&El  unif  &  r  5s  '37 

Onlca'-ro  City  Ky  5s 1927 

Chi  Citv&ConRys  5s. (21927 
Chicago  Elev  Ry  53..  1914 
Chic  Pne  tool  1st  5s.al921 

Chic  Ry  jS 1927 

Chic  Rys  53  ..series  "A' 
Chic  Ry   43. .Eerier  "A" 

Chio  itys  4s series  "H" 

Chic  Kys  4s  ..series  "C 

Chic  :ivs  coll  6s 1913 

ChicRyPr  mMg4s.c'27 
Chic  RyAdJInc4scl92  7 

Ohio  telephone  5s 1923 

Cicero  Gas  Co  ref  GM  1032 
commonw- Edison  5s.  1943 
commonw  Elect  5sM943 
Cudahy  Pack  lstM5s.l92': 
Dla  Match  Con  db  6s..  1920 
Gen  Mot  6%  IstLnotes  '15 

Ind  Steel  1st  g  5s 1952 

Do        1st  g  6s 1928 

Int  Har  3  yr  5%  g  notes' 15 
Inl'd  St'i  1st  M  g  6S..192S 
Kan  City  Ry  &  Eight 

Co  5s 1913 

Lake  St  El — 1st  5s 1928 

Metr  W  Side  El  1st  4s  1U3S 

Extension  g  4s 1938 

Mil  El  Ry  &  L  1st  g  5s  1926 
do    ref  &  ext  4j^s.io;'.i 

do     gen  &  ref  5s 1051 

Mil  Gas  Lt  1st  g  4s 1927 

Morris   &  Co.  '-H 103M 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  ls'j  &  ref  g  5s. .  1940 
Nor  Sh  Gas  of  111  1st  5a  '37 
Norta  West  El  1st  43..  1911 
N  W  GL  &Coke  Co  5sl928 

Ojden  Gas  5s 1945 

I'ac  Gas  &  El  ref  g  5s.  1942 
Puc  T  &  T  1st  col  tr  5s  1937 

Pear^ons-Taft  5s .lulu 

4.403   

4.60s  Series  E 

4.80s  Series  F 

Pco  Gas  L  &  C  1st  6s. 1943 

Hefundtng  g  5s .1947 

Chic  Gas  L&C  1st  5sl937 

Consum  Gas  1st  5s  1936 

Mut'l  Fuel  Gas  Ist5sl94? 

Pub  Serv  Co  1st  ref  g  5a  '56 

Sou  Bell  T  &  T  1st  sf  5s  "41 

South  Side  Elev  4  1^3-1924 

Swift  &  Co  1st  k  5s 1U14 

Til-City  Ry  &  Lt  coll  fa- 
llen S  f  5s 1923 

Union  El  (Loopl  5S..1945 
U  S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-60-yr  sf  g  5s. . 
Western  Elec  Co  5s..„1922 
Note. — Accrued  Interest 


Ul-N 
*  -  \ 
A-O 
J  -  J 
J  -  J 
r-'  -  A 
A  -  O 
A-  C 
J  -  1 
F  -  A 
F  -  A 

\J  -  J 

Alayl 

I     -   L 

J     -     J 

n-  s 

l  -    ! 

M-N 


Inter- 
est 
Period 


U 


A-O 

;»i  -  n 


t  7734 
t.... 

110138 
I  9912 
10312 
*10212 
IIOOI4 
1109 
t  9912 
1 


F  -  A 


11-  N 
J  -  J 
F  -  A 
J  -  J 
F  -  A 
J  -  J 
J  -  D 
M-N 
.1 

rtl  -  N 
A-O 
A-O 
F  -  A 
Al   -   t 

-j-M 
1\  -  N 
J  -  J 
J  -  J 
J  -  L 
VI-  S 
M-  N 
M-  N 
A  ■  O 
M-  h 
J  -  J 
J  -  l; 
M-  N 


J  -  J 
J  -  J 
J   -  J 

A-O 
A  -  l. 

M  -  S 


I    -  J 
must 


Price 

Friday 

May  17 


Hid 

t'9134 
1..-- 
X   96 

102 
8934 

*9S12 

;  93 
10014 

t  963g 
1  "8854 


Ask 

Sale' 

88 

97 
Sale 
Sale 

99 

95 
Sale 
Sale 

Sal'e" 
9458 

Sale 
55 

Sale 
100 
Sale 
10314 
Sale 
Sale 
10033 
IOI34 


;ioo38  ioo3j 


t  9334   ... 

X  89        90 
1  83        84 
X    81'2  8278 
il03.9  1051. 
t  04        96 
{  95        96'2 
X  8912    .... 
t   89        90 
1 10134 

110314  10414 

J1003g    1007S 

X..-.     97ig 

1*9934  1603" 


961 
9218 


X  96 

t   917g 

1  997g  10038 

98l2  

95  

98  

9712  .... 

110 134  102* 

10334  Sale 

t 103'; 

110034  

:  9938  Sale 

1  9934  

tio6"2  '.'.'.'. 

X  075g  .... 

t  78  81 

t  99  101 

tlOU2  10278 

1102  10212 
be  added  to 


Week's 

Range  or 

Last    Sale 


Low 
01 
91  h 
8214 
961s 

1017g 
88l2 
98l4 
9478 

IOOI4 
9634 

9633 

8834 

945g 
100 

77 

53 
10l3g 

9938 
10314 
10338 
IOOI4 
100 

9934 
IOH4 


High 

Apr'12 

913. 

Apr'12 

May'12 

102 
8934 
May'12 
May'12 

10058 

961; 

Jan' 12 

8834 

May'12 

Jan'12 

7734 

53 

ioi38 

993g 

10312 

Apr'12 

IOOI4 

I00I4 

Apr'12 

May'12 


100i2  May'12 
105ig   Apr'12 


9414 

90 

831-. 

8278 

10478 

95 

"goig 

10034 

10314 

1003g 

971g 
100 

003., 

0534 

02 
100 
10038 

9612 

07 

98I4 
116 
10134 
10334 
103 
IOH2 

993g 
10014 

94 
100I2 


Apr'12 
90 
8312 
Apr'12 
Apr'12 
Apr'12 

May"  12 

Apr'12 

May'12 

Apr'12 

Apr'12 

Apr'12 

July'll 

9934 

May'12 

May'12 

May'12 

Meh'09 

Mch'lO 

Feb'10 

Nov'll 

May'12 

1013.| 

10334 

May'l. 

Jau'12 

9912 

May'12 

May'12 

Mav'12 


9814    Apr'12 

85      Apr'12 

100     May'l 

10212   Apr'12 

10212  May'12 

all   Chicago    b 


li'ds 
Sold 


No. 


21 


93 


ond 


Range 

for 

Year  1912 


I/no 
x'Jl 

91% 
zS2i4 
zOOlg 
10178 

S834 

9738 

92 

997g 

96 

96I4 

8S34 

9334 
100 

77 

48 
1013g 

973S 
IO2I4 
1021o 

997g 
107 
I9958 
CIOH4 


High 

91 

92I4 

8214 

961S 
103 

9158 

99 

95 
1013g 

97 

073S 

9158 

95ls 
100 

85 

60 
IO.3I4 

993g 
10334 
10334 
10034 
IIOI4 

0934 
1011" 


.rl00i2  10058 
Jl05lj  1051g 

9H4     94I4 
87l4     90 
8312    S534 
82        83 
j;10478  1047g 
xQ5       95 

18934  Voig 

801"  9014 

:1003.i  IOH4 

j:10314  10314 

Xl0038  1003s 

i971g  97lg 

"9934  io"o" 

9534    9614 

i9178    9218 

ilOO      100l« 


116 
10134 
10314 
102lg 
101W 
ar9634 
^100 
94 
IOOI4 


118H 
IO2I4 
10334 
103 
10H2 
100 
IOOI4 
O6I4 
10034 


X98       9814 
85        89 

z997g  100 
Xl0212  102Jg 

IO2I4  103 
prices. 


Chicago  Banns  and  Trust  Companies 


NAME 


American  State 

Calumet    National 

Chicago  City 

Conti'tal  &  Cotnm  Nat. 
Corn  Exchange  National 

Uouglas  State_ 

Drexel  State 

Drover.,'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic.. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

w  Prairie  State 

Second  Security... 

Security 

South  Chicago  Savings. 

South  Side  State 

Stata  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

w  Central  Tr  Co  of  III.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'Trust  &Savings 
Eirst  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
Franklin  Tr&  Sav  Bank 
GreenebaumSonsBk&Tr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust&Savgs 
Merchants'  Loan&Tr  Co 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  Tr&SavBank 


Ouistandr 

mg 

Stoi'i 

U> 


$200, 

100. 

500, 

21  500, 

3.000. 
200, 
200, 
600. 
200. 
10,000. 
150. 

1,000. 

2,000, 

1.500. 
400, 
200, 

1,000, 

1,250. 

2,000. 

2,000. 
250. 
200. 
50. 
200. 
300. 
500 
200, 
400, 
200, 
200, 

1.500. 

250. 

500. 

100. 

50, 

3,500, 

1,000, 

5,000. 

50, 

600, 

3,000. 
200, 

5,000, 
250 
200, 

1,500, 
200, 

1.500, 
300, 

5,000, 
200, 
200, 

3,000, 
200. 
500, 

1,500, 
250, 
200, 
500, 
300, 
200, 

1,000, 
200, 

1,200 
400 
200 


000 
000 

000 

000 
000 

001 

000 
000 
000 
000 

000 

000 

000 

000 
000 
000 
000 
000 

000 

000 
000 

000 

000 

000 

000 
000 

oou 

000 

000 

000 
000 
000 

000 

000 
000 
000 
000 

000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 

000 
000 
000 

.000 
000 
000 

,000 
000 

,000 

000 
,000 

,000 
,000 


Surplus 

and 
Profits 

(Ti 


5170,289 

n48.581 

0208,637 

8,963,114 

5,906,830 

1,308 

60,855 

463,801 

53,511 

11,558,724 

205,761 

526,600 

644,232 

1,401,478 

142,98i 

20,784 

278,001 

512,688 

1,365,253 

5SS.442 

07,42: 

74,131 

40,218 

33,208 

141,200 

039,660 

3,570 

136,400 

lllli.iHIu 

14,017 

2,200,588 

208,507 

150,233 

M9.820 

Z19.67S 

1,494,900 

251,281 

(2,031,511 

218,004 

4  73,08,; 

1,273,450 

161,321 

1,646,208 

13,001 

03, 7  U, 

131,541 

34,009 

2,020,648 

62,964 

9,399,072 

74,857 

259,28, 

6,492,51b 

01,30s 

78,54 

2,644,150 

121,908 

50,000 

162,691 

245,825 

37,491 

345,182 

46,720 

1,400,133 

69,156 

83,338 


Dividend  Record 


In 
1910 


Urg.  A 

6 

10 

"io" 

Beg.   b 

8 

10 

6 

12 

10 

Prlv 

8 

8  +  2 

10  +  15 

Bes.   0 

Beg.   b 

10 

8 

6 

4 

6 

4 
7 
6 
Beg.  b 
4^ 

6 
12 
8 
6 
6 
None 
7H 
6 

6 

8+2 

"5" 

12 

Beg.  b 

Beg.  b 


11  +  5 
Beg.  b 
16  +  4 
7+134 

5i-i 
12 
Beg.   b 
Com.  b 

8 

6 

BCg.    0 

"5" 

Beg.  b 
Comm 

5H 
*8+2 

6 

7H 


In      Per- 
1911      ML 


prll  3 

6 

10 

10 

16 

us  May 

6 
10 

6',. 
12 
12 
•ite  Ba 

8 

fl) 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9K 

6 

us.  Nov 

so 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8+2 

"~8K 

16 

us.  Apr 

us.  Apr 

2H 

12" 

us  Apr 

16+4 

7 

6 

IS 

us,  Oct 

US.    Ap 

8 

8 
us  J'ne 

"§" 

us.  J'ly 

enced 

6 

8+2 

8+2 

9K 


1011 
An 
J-J 

Q-J 

y-j 

31    1 

y-j 
y-.i 
y-i 
y  -m 
y-M 
alt 

y-j 
y-J 
j^j 

311 

y'10 

y-M 

y-j 

y-j 

y-j 

y-j 

y-J 

y-j 

y-i 

y-M 

I'll 

y-j 

y-j 

y-J 

y-j 

y-M 

M-N 

y-J 
y-M 
y-j 
y-j 
y-j 
y-J 
y-j 

y-T 
y-M 

s  11 

8 '12 
U-J 
J-J 

y-j 
io'i 

? 

y-j 
y-j 
y-J 

29 '1 

rlO 
y-J 
J^l 

111 

Q-J 

y-J 
12 '0 
bus. 

J^J 
Q-M 

y-M 
y-J 


Last  tail. 


V.92,  pi     '  1 
Jan    '11,  H 
Jan    'i:,7 
Mch30'l2  21-. 
Apr    -12.  4 
l.V.92,pl.-|38 
Apr    *1.    »2 
Apr    '12,  212 
Apr  '12,   2 
Mcil  'I24I4  » 
MCU31'12  2!2 


Apr    12,  I 

(1) 
Dec30'll.  3 

V.92,p.  M04 
V.90.  P  1277 
Mch30'iJ,-l2 
Mch30'J-.2 
Aprj  '12.  H2 


'12, 

12 

12. 

12, 
'12, 
'12, 
,pl 
'1-', 

12, 


11, 

134 
1'2 
»2 

2'2 

a 

1'2 


Apr 

Apr 

Apr 

Apr 

Jan 

Apr 

V.93, 

Apr 

Apr 

Apr  '12, 

Apr    '12, 

Mch  30' 11.  2 

May  '12,  3 

Apr     12,  112 

UecJl' 08.H2 

Apr    '12.2 
12,  ,1<2 
12,  2 
'12.  3 
'12,  212 


1<2 

,3 


Apr 
Apr 

Apr 

Apr 


21i 


Apr  '12.  - 
DecJO'  11.4 
V.  92,  p.  '  29 
V.94,p.  1030. 
Apr  '" 


ij 


18, 

'12.  3 
.     '12,3 
'.92.P.10J4 
..pr  '12.    4 
Mch30'lll»4 
12,    Hi 
,    '12,' 4 
V91.P.1221 
.lV92pl004 
Mch30'll.  2 
,n    '12,   4 
92,p.  1537 

•12.  2 
,  '12,2 
.89.P.141 
6  1910 
,u  '12,  3 
Mch30'll,2 
Apr  '12;  2 
Apr  '12;  21f 


Jan 
Apr 

1V.9 

Apr 

Mch; 

Apr 

Apr 

0~" 

1 

IL. 

Jan 

V. 

Apr 

Apr 

UV.S 

Sept  1 

Jan  ' 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TAprlH8  (close  of  business)  for  national  banks  and  April  19  (opening  of  business)  for  State  Institutions.  X  NO 
price  Friday;  latest  price  this  week.  §  Sept.  1  1911.  T  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Dec.  31.  *  Due  June. 
e  Due  Feb.  d  Due  Jan.  1.  *  Also  20%  In  stock,  n  Feb.  20  1012.  oAorll  22  1192.  7  Dividends  are  paid  y-J,  with  extra  payments  Q-F.  s  A  div.  of  50%  paid  In  1UU 
on  Security  Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  I  Dec.  30  1911.  u  March  19  1912.  t>  1H%  of  this  Is  a  special  divi- 
dend.   u>  Prairie  State  Bank  to  be  merged  Into  the  Central  TrCo.;  see  V.  94,  p.  1293,  957.     x  Sales  reported  beginning  April  18.     v  Dec.  5  1911.    z  Feb.  21  191A 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS   AT  THE   NEW    YORK  STOCK  EXCHANGE 
DAILY.   WEEKLY  AND   YEARLY. 


Week  endini 
May  17  1912. 

Slocki 

Railroad, 

Stat i 
Bonds. 

17.  S. 
Bonds. 

Shares. 

far  Value. 

Bonds. 

474,596 
572.959 
616.558 
6  17,293 
920.594 
486,133 

$12,610,600 
51,488;700 

57,7,'n,  100 

62,589.300 

81,816.900 

43,706,550 

$2,103,000 
2,642,000 
2,516,509 
2,502,000 
2,176,500 
3,245,000 

>".,!>   LI 

88,500 
305,500 
127,500 
121,500 
143,000 

Wednesday    

Thursday 

$2,000 

20,000 

$330,982,350 

$15,488,000 

$791,000 

$22,000 

Sales  at 

Neu    York  Slock 

Exchange. 

Week  ending  May  17. 

Jan.  1  to  May  17. 

1912. 

1911. 

1912. 

1911. 

Stocks— No.  Shares 

Par  value 

Bans  shares ,  par 

Bonds. 

3,774,133 

$339,982,350 

$2,900 

$22,000 

791,000 

15,488,000 

3,683,696 

$322,4  77,850 

$18,500 

5S.06S.959 

$5,145,828,100 

$296,400 

$889,000 

10,530,500 

325,044,000 

3.1. 828.302 

$3. 516, S01, 400 

$935,600 

S123.500 

$4,304,000 
18.988,500 

57,235,000 

RR.  an>l  n.lsc.  bonds.. 

295,501,000 

Toiai   bmds 

$16,301,000 

$23,232,500 

$337,303,500 

$352,862,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


if  .  (r  ending 
.:  ;d    17   1912. 


Saturday 

Monday 

Tuesaa,   

Wed;:,  .day,. 
Thursday  ... 
Friday. 


Boston. 


Philadelphia. 


Listed 
snares. 

16,481 
27l571 
21,49< 
14,309 
21,203 
22,848 


Bond 
sales 


$15,000 
7,000 
41,000 
60.100 
76,500 
33.500 


T6jal    .123,909        83,040      $238,100        62.661        56,031      $406,300 


Bond 
sales. 


$47,500 
53,100 
74,200 
66,100 
72,900 
92,500 


Inactive  and  Unlisted  Securities 

All  bond  prices  arc  now  "and  interest"  except  where  marked  "f  " 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 l-J 

By  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  HR- 

lst  5s  1924 J&J 

Cent  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Rlv  stock. 100 
Cbrlstopher&lOth  St  stk  10u 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip   5S    1914 F-A 

Eighth  Avenue  stock 100 

Scrip  63  1914 F-A 

42d  &  Gr  St  Fy  stock.. .100 
42d  St  M  &  St  N  Ave...  100 

1st  6s  1910 M-S 

2nd  inc  6s  Jan  1  1915- . 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consoi  5s   1948  ctfs.. F-A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  l3t  5s  1919 A-O 

Tarry  WP  &  M  5s  '2S..M&S 
28  &  29th  Sts  5s  '96ctfsA-0 
Twenty-third  St  stock. .100 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s   43. J-J 
Yonker3  St  RK  5s  1946.A-0 

Brooklyn 
Atlan  Ave  RK  con  5s  '31 A-C 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  RR 11 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl910.J-. 

e  1st  con  5s  '41  op  TO  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref 100 

1st  5s  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4^9  July  1941. .F&A 
Stelnway  1st  6s  1922.. .J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consoi  5s  1931...  F-A 

Deb  63  1917 A-O 

eConn  Ry  &  Ltg  com. .100 

e  Preferred 100 

Federal  Light  &  Trac.lOO 

Preferred 100 

«  Havana  Elec  Ry  com..  100 

ePreferred 100 

«  Loulsv  St  5s  1930.  .  .J-J 
I  New  Orl  Rys  &  Lt  com  100 

e  Preferred 100 

*N  Y  Westch  &  Bost  Ry— 

1st  g4)^s  1946 J-J 

I  Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948 ..M-N 

Cons  Tract  of  N  J . . .  100 
1st   5s   1933..  J-D 

New'k  Pass  Ry  5s  '30  J-J 

Rapid  Tran  St  Ry...   100 
1st  5s  1921 A.O 

J  C  Hob  &  Paterson- 
4s   g    1919 M-N 

So  J  Gas  El  &  Trac.lOO 
Gu  g  5s   1953..     _M 

No  Hud  Co  Ry  6s  1914  J-J 

Con  M  5s  1928 J-J 

Ext  5s  1924...        M-N 

Pat  Ry  con  0s  1931.. J-D 

2d  6s  1914  opt   ...A-O 

Republic  Ry  &  Light. ..100 

Preferred 100 

Trent  P  &  H  5s  1943... J-D 


Bid 

Ask 

22 

26 

70 

170    s 

17634 

993j 

100% 

103 

104 

5 

10 

99 

105 

10 

15 

132 

145 

99 

10H-; 

/  45 

55 

315 

350 

/   99 

101 

285 

310 

/  99 

100 

/  75 

._ 

160 

180 

2 

6 

/    43 

45l2 

125 

135 

83 

90 

95 

/   75 

80 

/   23 

30 

250 

IO3I4 

106 

80 

90 

84 

95 

101 

103 

96 

100 

160 

163 

99 

102 

98 

101 

96% 

98% 

101 

105 

1,0 

90 

77 

82 

96 

100 

102 

104 

9H2 

103 

105 

104 

105 

1043.] 

79 

82 

80 

83 

35 

37 

79 

81 

1101- 

118 

104% 

1051 2 

35 

3612 

76 

79 

99% 

9912 

Stk  E 

x  list 

110 

111 

75 

90 

82% 

831 2 

76 

77 

1043.) 

105 

108 

1081" 

235 

103 



8H4 

8134 

136 

13712 

9934 

100 

1021-. 

10312 

100 

114 

116 

100 

102 

27 

29 

7834 

79»4 

97 

100 

Street  Railways — iVonj 
United  Rys  01  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s     1951 __J-D 

Electric,   Gas  &  Power  Cos 
New  York  City 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas— 

l3t  consoi  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consoi  5s  1945 J-J 

e  N  Y  Mutual  Oas  L 100 

N  Y  &  Q  El  L  &  Pow  CO.  100 

Preferred 100 

N  Y  &  Richmond  Gas ...  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Oas  L  com 100 

Preferred 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred ...100 

Amer  Power  &  Lt  com. .100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton    (N    Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock..  100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 _J-D 

Consumers  Power  (Minn.) — 

lst&ref  5s  1929opT4.M-N 
Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas.. .100 

Gas  &  E)  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  53  1946. .J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 .M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1052... A-C 

Jackson  Gas  5s  g  1937.. A-O 
eLaclede  Gas  pref  erred..  10C 
Madison  Gas  6s  1926. .-A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44-Q-J 
Newark  Consoi  Gas 100 

eCon  g  5s  1918 J-D 

No  Hud  L  H  &  P  5s  1938  A-O 
Pacific  Gas  &  E  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec. ..  100 

e  Con  g  6a  1949 M-S 

St  Joseph  Gas  5s  1937... J-J 
Standard  Gas  &  Elec(Dei)  .50 

Preferred 50 

Conv  s  f  g  6s  1926  op.  J-D 
United  Electric  of  N  J. .100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Western  States  Gas&Elec — 

lst&ref  g  5s  1941  op.  J-D 
Telegraph  and  Telephone 
e  Amer  Teleg  &  Cable...  100 
e  Central  &  South  Amer. 100 
Comm'l  Un  Tel(N  Y)...25 
Empire  &  Bay  State  Tel.  100 

Franklin 100 

eGold  &  Stock  Teleg.  ..100 

a  Northwestern  Teleg 50 

Paclllc  &  Atlantic .25 

e  Pac  Telep  &  Teleg  pref  .100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg— 

1st  g  5s  1911  op  1916. J-J 


Bid 


45 
8S 
93% 

86<4 


10212 
13212 

10U2 
101 
101 
180 

50 

70 

42 
100 

60 

90 
10412 

*84 
♦46 
300 
108 

7U- 

86 

*7io 

98 

312 

105 

92 

98 

100 

89 

96 
300 
145 

8812 

99 

8512 
145 
105 

43 

7212 

25 

80 

97 
100 
104 
*98 
126?., 

98 

liii.i,, 
100 

65% 

91 

94 
1021£ 

91 
+  211., 

1001; 

90 
82% 
30l2 
60 

9212 

75 
1  17% 

10S 

65 

40 
120 
120 

65 

9934 

90 


Ask 

14% 
45i  9 

90  " 
9418 
8612 


104 
134 

1021-> 
105l2 
103 

~6o"" 


102 

ido" 

106 

86 

47I4 
303 
111 

73 

8712 

101 

5 

108 

93 

100 

102 

92 
97 

148  " 
90 

*8~6% 
147 

"47~~ 
7312 

"§5~ 

100 

101 

109 

100 

12i  12 

100 


66 

92 
95 

*95~ 

25 

52 

101 

95 

8312 
3112 
6012 

95 

80 
120 
111 

75 

50 
125 
125 

75 

"95" 


100      I0038 


Ferry  Companies 

B  &  N  Y  1st  OS  1911 J-J 

N  Y  &  E  R  Ferry  stock.  100 

1st  5s  1922 M-N 

N  Y  &  Hob  5s  May  46. -J-D 

Hob  Fy  1st  5sl946__M-N 

N  Y  &  N  J  5s  1946 J-J 

10th  &  23d  Sts  Ferry.. .100 

1st  mtge  5s  1919 J-D 

Union  Ferry  stock 100 

1st  5s  1920 M-N 

Short-Term  Notes 
Amal  Copper  5s  1913. .A-O 
Bait  &  Ohio  4Ks  1913. J-D 
Bethleh  Steel  63  1914. .M-N 
Ches  &  Ohio  4  ^9  1914  ..J-D 
Chic  &  Alton  5s  19 13... M-S 
Chic  Elev  Rys  5s  1914. .J-J 
Cin  Ham  &  D  4s  19 13... J-J 
Erie  6s  April  8  1914. .A-OS 

Coll  5s  Oct  1  1914...  A-O 

Coll  5s  April  1  1915.. A-O 
cGeneral  Motors  6s  T5.A&0 
Hudson  Companies — 

63  Feb  1  1913 F-A 

6S  Oct  15  1913...A&015 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15. F&A 
K  C  Ry  &  Lt  6s  1912. .M 
Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  53  1913. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  of  Mex  4Hs  '13. J-D 
tNYC  Lines  Eq  5s  1912-22 

4Hs  Jan  1913-1925.. .J-J 

4Hs  Jan  1913-1927.     J-J 

N  Y  Cent  4Hs  1914 Al-S 

St  L  &  S  F  5s  1913  opt  J-D 

South  Ry  g  5s  1913 F-A 

Wabash  4^3   1913 M-N 

Westlngh'se  El  &  M  63  1913 

e  5%  notes  Oct  1917. A-O 

Railroad 

e  Chic  &  Alton  com 100 

ePreferred 100 

e  Chic  St  P  M  &  Om 100 

ePreferred 100 

e  Colo  &  South  com 100 

e  1st  preferred 100 

e  2d    preferred 100 

«N  Y  Chic  &  St  L  com  ..100 

e  1st  preferred .loo 

c  2d    preferred loo 

Northern  Securities  Stub;  __ 
Pitts  Bess  &  Lake  Erie. .00 

Preferred . 

1  Railroad  Securities  Co — ■ 

II!  C  stk  tr  ctfs  Ser  A 
West  Pac  1st  5s  1933.. M-S 
Standard  Oil  Stocks 

Angio-Amencan  Oil £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  cons..  100 

Colonial    Oil 100 

Continental  00 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. .100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  Oil  com..  100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co 100 

Northern  Pipe  Line  Co..  100 

Ohio  OH  Co 25 

Prairie  Oil  &  Gas 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  of  Calif...  100 

Stand  Oil  of  Indiana 100 

Standard  OH  of  Kansas. 100 
100 
100 


Bid 

8 
45 
991 
104 
98 
25 
60 
2112 
97 


Stand  OH  of  Kentucky 
Stand  OH  of  Nebraska 
Stand  Oil  of  N  J  (old).  ..100 

Stand  Oil  of  N  J _ 

Standard  Oil  subsidiaries. . 

Standard  OH  of  N  Y 100 

Standard  Oil  of  Ohio.  100 
Swan  &  Finch 100 

Warrants  (when  issued) . 

Union  Tank  LlneCo 100 

Vacuum  Oil 100 

Warrants 

Washington  Oil     10 

Waters-Pierce  Oil 100 

Tobacco  Stocks 
(See  also  Slock  BxchangeList) 
British-American  Tobac.£l 

Conley  Foil 100 

e  Helme  (Geo  W)  com..  100 

ePreferred... 100 

JohasonTin  Foil  &Metai  100 
Mac  Andrews  &  Forbes  100 
Pbrto-Rlcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco.  100 
United  Cigar  Stores  Corpio;) 
e  Weyman  Bruton  Co 100 

ePreferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947. .J-D 

Alliance  Realty 100 

Amer  Bank  Note  com... 50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com.. 100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914. .J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Deb   4s   1923 F-A 

American  Surety 50 

American  Thread  pref 5 

Amer  Typefounders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper..  ..100 

elst  s  f  g  5s  '  19  red  105. J-J 
Atl  Quit  &  W  I  SS  Lines.  100 

Preferred 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  comlOO 

Preferred 100 

B1I3S  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar. .    ..100 


100% 

100l4 

1031S 

99I4 

99 

98% 

9912 

101  " 

991 2 

98% 

9912 

99I2 

9912 
98 
1003S 

97% 

90 

98% 

9558 

9734 

64.40 

&4%% 

04%% 

IOOI4 

991 2 

IOOI4 

90 

101% 

96% 

20 

25 
134 
150 

43 

74 

66 

57 
1041. 

80 
105 

*.;i 

*J0 

85l4 
84 

"24 

370 

100 
JT140 

600 

140 

800 

•58 
70 

295 

225 

135 

*90 

*36 

280 

110 

*9G 

250 

500 
Z188 

595 

135 

155 

218 

200 

390 

205 

860 

383 

480 

395 

150 

600 

*80 
45 

145 

*40 

20 

1000 


Ask 
100 

15 

55 
100 

loo" 

35 
70 

23% 
99 


L00% 

1001- 
1033; 
991 
99% 
981; 
9978 

101% 
9934 

99% 

9934 

100 

100 

981 ,, 
10034 

98 

95 

9984 

96 

9S14 

4.30 

4.40 

4.40 
10012 

9934 
I0034 

95 
10H-> 

98 

23 

40 
137 

160 
44 
75 
72 
61 

90" 

115 

35 

70 

89 
86 

24% 
390 
175 
150 
675 
160 
J00 

64 

80 
305 
235 
145 
100 

40 
290 
115 

99 
265 
300 
198 
620 
145 
135 
228 
22S 
4o5 
225 
890 
387 
495 
400 
200 
700 
120 

55 
155 

50 

30 
1500 


*27% 

280 

125 

100 

165 

170 

230 

210 

201 

180 

100 

165 

/  85% 
11712 
*49 
«5212 
168 
128 
227 
105 
15 
156 
130 
100 

fo"o"~ 

70 

315 
*4% 
46 
99 
9912 
♦418 
89% 
7% 
14 
I    [1 
20  " 
TO 
75 

122% 


27% 
295 
170 
112 
180 
ISO 
240 
220 
202 
200 
114 
175 

8034 
122I2 

50 

54 
180 
132 
230 
103 


133 

102 

8 

101 

73 

175 

5 

49 

101 

101 

4% 

90 

8 

15 

6512 

25 

85 

K5 

127 


Indust  and  Miscell —  (Con.) 
Borden's  Cond  Milk  com. 100 

Preferred ..100 

British  Col  Copper  Co.. 
Casein  Co  of  Amer  com..  100 

Preferred Kit. 

Casualty  Co  of  America.  101 

Celluloid  Co lOo 

City  Investing  Co 100 

Preferred 10( 

b  ClaOin  (H  B)  Co  com..  101 

elst  preferred. lot 

e  2d  preferred lot 

Consoi  Car  Heating 100 

Consoi  Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951... A-C 

e  Crucible  Steel  com lot 

ePreferred 100 

Davis-Daly  Copper  Co... P. 
e  Diamond  Match  Co  100 
duPont  (  I)  de  Nem  Pow  100 

ePreferred 100 

e  Gold  4Hs   1936 J-D 

Empire  Steel  &  Iron  com  100 

Preferred 100 

e  General  Chemical  com.  100 

e  Preferred. _10l 

Goodrich  (B  F)  Co  com.  100 

Preferred 100 

Greene-Cananea ..20 

Guggenheim    Explor'n.,100 
e  Hackensack  Water  Co — 
Ref  g  4s  '52  op  1912.. .J-J 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Heckcr-Jones-Jewell  Milling 

1st  6s   1922 M-S 

Herring-Hall-Marvin 100 

Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products. .100 

1st  g  5s  1961 l-J 

Houston  OH  com  ctfs 100 

Pref  ctfs __10o 

e  Ingersoll-Rand  com 100 

3  Preferred 100 

e  Inspiration  Consoi  Cop  .'2o 

Intercontln  Rub  com 100 

lnternat  Banking  Co 100 

International  Nickel 100 

Preferred 100 

1st  g  os  1932 A-O 

International  Salt. 100 

1st  g  5s  1951 A-O 

International  Silver  com  100 

Preferred 100 

1st   6s    194S J-D 

Internat  Smelt  &  Refg.  100 

Kayser  (Julius)  &  Co 100 

1st   preferred 100 

3  Lackawanna  Steel 100 

e  1st  con  5s  1950 _M 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co.  100 

Lehigh  Val  Coal  Sales.. 50 
Madison  Sq  Garden  Stubs  .. 

Manhattan  Transit 20 

MonongahelaR  Con  C&C.50 

Preferred 50 

Mortgage  Bond  Co 100 

s  National  Surety .100 

e  New  York  Dock  com. .100 

e  Preferred 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

NUes-B  em-Pond  com 100 

Nipisslng  Mines.. ..5 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

Pittsburgh   Brewing 50 

Preferred.. .     50 

e  Pittsburgh  Steel  pref..l00 

Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref...  100 

Producers  Oil.. 100 

Realty  Assoc  (Bklyn)  100 
Royal  Bak  Powd  com. ..100 

Preferred 100 

e  Rumely  (M)  Co  pref  ..100 
Safety  Car  Heat  &  Lt...l00 
e  Sears,  Roebuck  &  Co. .100 

e  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com. .100 

Preferred 100 

e  Standard  Milling  Co...  100 

e  Preferred .100 

e  1st  5s  1930 M-N 

Stern  Bros  pref 100 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.100 
Texas  &  Pacific  Coal.. .100 
e  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred   new. 100 

Trow  Directory 100 

e  Union  Bag  &  Paper.. .100 

e  Preferred 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

1  tilted  Cigar  Mfrs  com  100 

e  Preferred 100 

United  Copper 100 

Preferred 100 

0  a  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  finishing 100 

Preferred 100 

1st  g   5s   1919 J-J 

Con  fi  5s  1929 J-J 

e  V  S  Indust  Alcohol. ..100 

c  Preferred 100 

0  S  Steel  Corporation — 

Col  el  Apr  5a  1951  op  1911 

Col  s  f  Apr  5s  1951  not  opt 

U  S  Tit  Gu  &  Indent  100 

1    &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake.. .60 

Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthlheton(HR)Co  nf   ion 


Bid 

Ask 

128 

1291o 

109l2 

111 

*43. 

5 

11- 

*> 

50 

52 

115 

130 

143 

145 

51 

53 

100 

101 

90 

102 

8.) 

92 

90 

93 

591' 

62% 

11:1- 

113, 

42 

/52 

60 

12% 

12% 

831-, 

83% 

*ln16 

l1;,i« 

107 

108 

170 

180 

931i 

96 

89 

891  • 

5 

10 

40 

45 

136 

HO 

1081- 

109% 

85 

65% 

107 

"  i  ■  1 

*jl4 

!  !  ■ 

220 

225 

85 

3 

7 

6 

12 

t   64 

67 

102 

104 

5 

15 

104 

9 

10 

60 

62 

I2I4 

1234 

66I4 

C634 

105 

98 

19 

19% 

16 

17 

8712 

91 

292 

300 

106 

109 

IOOI4 

101 

2 

4 

f  48 

60 

100 

126 

127 

111 

111% 

123 

130 

79 

85 

1071' 

108% 

28% 

35 

79 

79% 

91% 

91-% 

93% 

94 

225 

s228 

252 

255 

*w2 

8 

•2*18 

2%« 

*U 

+32 

104 

108 

225 

230 

20% 

40 

49 

210 

215 

*4U 

6 

88 

90 

♦7% 

8% 

*ll4 

lbi<. 

H4 

2 

75 

78 

101 

102U 

♦8% 

8% 

*x37% 

38% 

100 

100% 

30 

35 

74 

77 

98 

102% 

95 

100 

122 

126 

205 

108 

10j% 

IOOI4 

102 

1221-. 

124 

180 

1-.U4 

124 

124!,. 

285 

288 

1 

2 

2 

4 

30 

40 

108 

112 

25 

26 

00 

63 

87 

87 

SO 

38 

40 

951,1 

'.  7 

'■'■  % 

101 

99 

102 

89 

120 

125 

*6% 

17 

4 

S 

50 

55 

25 

40 

15% 

16% 

64 

65 

46 

47 

112 

116 

110 

113 

59 

1  11 

108 

Ufo 

1 

"l 

8 

20 

195 

205 

100 

110 

117 

89 

075 

103 

108 

100 

105 

95 

100 

32 

85 

100 

H'.i 

113% 

114% 

113i2 

1141* 

90 

98 

160 

166 

•170 

1701, 

82 

84 

113 

114 

107 

-  -  .  • 

•  Per  share.     6  Bas'.3      c  SelLs  on  Stock  Exchange:  see  sales-record  on  a  preceding  pa^e    1  Flat  nrlee.  n  Nominal,  s  Sale  price.  ■'  New  stock,  x  Ex-dlv    t/  Ex-rtgbta. 
u>  Ex-fGO  D=Jd  April  15      }  Including  Standard  oil  of  indltvr.a  dividend  and  Vacuum  Oil  il.nl  •. 


BusTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— NOT    PER   CENTUM    PRICES 
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•  i 
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99 

•29S 
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•76% 
• 

*51 
•165 

•  112 
• 

•  125 

•  123 
*S5 

•  142 

19% 
J 
13634 


217 
128 
212 

300 
15 

Ml. 

101 

169 


126 
125 
851; 

20 


• 181 

•60        61 
1711o  1713. 
•90%     903) 

♦160       __ 
8412     8412 
1011-  1011 


6U2     61% 

loosa 

334 

♦  15         151 

1301.1  1301; 

12238  1223s 

145%  146 


901" 
83 

♦  103 

*7% 

♦  143.1 

14% 

•  . 
168% 

90 

9734 

21812 

*314 

• 

*_ 
155 
♦93 
160 
♦16% 
1041" 
♦2712 
♦28% 

♦ 

189 

50 

♦2S34 

68% 

•1101" 


905« 

83 

1041- 

8 

IS 

15 
292 
16912 

90 

98 
21812 

4 
105 
100 
155 

160  " 

171" 
10  )".. 
28 
20% 

189 

50 
29I4 
6912 
111 


Mo; 

Tuesday 

13. 

Mi 

--IO6I4  1061- 

*io6ss  loess 

103      103 

21712  217% 

217      217 

12S      128 

128      128 

* 212 

* 212 

9S78     99 

8     99 

♦297      300 

29S 

♦  13        15 

*13        15 

*7614     Ml.; 

*7612     8H4 

* 10% 

* 10U 

52        52 

51        52 

*165      169 

*165      169 

•112       

113      113 

* 272 

* 272 

+125      127 

125U  125% 

*123       

♦124      127 

♦85        851' 

♦85        S5L 

►142       

*142       

197s     19% 

19%     19% 

80        80 

80        80 

13634  137 

136l2  163% 

1S1      181 

60        60 

17H"  1711 

*90%     901 

160     160 

S4        84 

*101      1011" 


6H4     OH 
IOOI4  1001 
3?3       4 
15% 
1301- 

122      1221 
14534  146 


9  93S 

758  778 

45  45 

831p  84 

3014  303j 

538  5% 

♦  .45  .55 

734  77g 

4  4 


3534 

72 
480 
•24 

2912 
• 

59 

♦55g 

I4I4 

I3I4 
578 

55 
9 

35I4 

♦138 

201 2 

I8I4 

48 
•88 

2612 

♦234 

•2 

4034 
6% 

1134 

♦7 

1412 
•2434 

♦3 

63U 

22 
45g 

•734 

28% 

V* 

lHg 
66% 
117 
1538 
90 
1912 
•212 
1334 
.85 
3412 
234 
43 
634 
3% 
37% 
4834 
•234 
♦  133.1 

G.314 
♦4% 

7 
•109 
2% 


357. 
7212 
480 
2419 
29* 
.06 
59 

6 

141o 

13%" 

5'516 

561 

91  _ 
3534 

1% 
2012 
19 
50 
881 2 
2078 
2"i« 

2% 
41 

634 
12 

7'2 
15 
2514 

334 
6314 
2212 

434 

8 
28% 

738 

518 
12 
68 
117 
1512 
90 
195s 

234 
14 
.85 
3434 

234 
4412 

634 

33S 
37I4 
4834 
2»i« 
I4I4 
6312 

412 

7'4 
110 

21" 


9014 

*S2 
*103 

*738 
*1434 

15 
291 
170 

90 

98 
217 

*314 
103 

155% 
*93 
15978 
*16 

1041" 
28  " 
29 
3 

18812 
50  " 
2&34 
6878 

11C34 


'.ill 

84 

104L: 

8 

15 

15 
292 
1701.( 

9OI4 

98 
2181; 

4 
103 
100 
1551.i 

1597s 

1047J 
28 
29 

3 
ISO 

. 

29 

691" 
1103, 


9  9I4 

7%       77S 

45  4512 

8312  84 

30  3OI4 

S34        53j 

*  .45  .52 

712      712| 

41g       418l 


*179%  1S3 
60        61 
172      172% 
*9034     911)! 
*160       ... 

84% 
*100      10112 


61        6H2 

IOOI4  1001" 

4  4  * 

1514     153g 
1  V      133 
122%  1223., 
1457g  146 


9H4 
»82 

I     ! 

7% 

14 
♦14% 

292 

1701 9 
9OI4 
973.1 

♦314 

S_ 
100 

151U 
*93  " 
15934 
*1614 
1043g 
271" 

234 
1S9 
4912 

. 

11H4 


91% 
S4 

1041- 
73; 

14 

15 
292 
17012 

9014 

9S 
.:  •!■ 

4 
103 
100 
1541" 

161% 

iojsj. 

28 

.    !l 
2^ 

189 

£01' 

2  a 

713, 


10314 
217 
1    1 
210 

98% 

.".17 

♦  13 
*7612 

*52 

169 
U12 
* 

125 
*124 

♦85 
*142 

♦  19% 
SO 

136 


1063S 

10312 

217 

129 

210 

9S34 
29S 

15 

8H4 

10% 

54 
169 

272~ 

12512 
127 
S512 

"20" 

80 

13678 


17134 

91 
*160 

SH9 
*1001" 


6034 

IOOI4 
*334 
1434 

131 

122 

145% 


183 

61 
173 

91 

8419 
1011" 


61 

1001" 
4 
1514 
13214 
12258 
14614 


Thursday 
May  10 


106      106 
*10314  1031j 


116 
12S 


9S 
297 


217 
129 
212 
98 
297 
Last  Sale 
Last  Sale 
Last  Sale 
♦52        54 
*165      169 
U12      ... 

•  Last  Salt 
*125      12512 

Last  Sale 
85l2    8512 
142      142 

♦  I9I4     20 
80        80 

13512  136% 
Last  Sale 
Last  Sale 

* 183 

60 

17H2 

91 


Friday 
May  17 


16912 

*90% 
160 
S478 
*100i" 


85 
1011; 


S-%       834 

7%       714 

441"  4,r 

83%  S3% 

30  30 

5I4       534 

.45  .50 

7  7 

4  4 


3578  36 
72  73 
480  4S0 
24-%  25 
2912     29% 

* 00 

5812     5914 

5%  5% 
1414  14l2 
1234  1314 
5l3,e  51%, 
54        50 

9%  <r» 
35  35U 
*1%  1% 
20        20% 


353g  3534 

72  73 

470  478 

2412  241' 

2912  2934 

!=__  —  .06 

59%  59% 

512  5% 

13%  141- 

13  131g 

5X118   534 

5412  55 

9%  934 

3412  35 

♦  13g  1% 

2OI4  2OI4 


1858     1834 

1834 

183. 

50       60 

48 

50 

88I2    8812 

8812 

881' 

2614    2612 

26-% 

263, 

2l3»0  2i3„ 

234 

234 

*2          2l8 

2 

2 

40       41 

4OI4 

40% 

65g       65, 
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6I9 

1 17g      1 17. 

1H2 

1134 

*7          712 

7 

7 

11        1314 

978 

12 

25       25 

♦25 

26% 

*3          31$ 

3 

3 

62        63 

6212 

631? 

22       22I4 

2218 

221S 

4%       4% 

434 

434 

*712  7i3ic 

7% 

734 

2814    29 

2814 

29 

7          712 

♦7 

7% 

5         5 

♦  434 

5% 

918     1 1% 

812 

10 

5614     68 

5634 

57 

117      118 

*116 

118 

1512     1534 

1578 

17% 

89        90 
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90 
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191? 

♦21 2      234 

♦212 
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1378     14 

14 

14 
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3412    3412 

33 

34% 
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2% 
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43 

43 
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e% 
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3I4 
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38 

4834     4') 
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4% 

4% 
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135g  14 
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5-%  53| 

54%  55% 
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20%  2034 

18%  19 
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88%  89 

26%  26% 
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7  7 

11%  11% 

25%  25% 

3  3 
63%  63% 
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15%     15% 
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122%  123 
14534  146 
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9134    92l4 
83        83 

* 104% 

♦738      8 

♦15        15% 

14l2     14% 

292      292 

169      170 

90       90 

95       95 

218%  2181" 

3%      3% 

* 103 

* 100 

*154      154% 
Last  Sale 
160     161 

Last  SaU 
10412  1043, 
2712    2734 
29        29 

234      234 

189%  190 

49-%     49% 

29        29 

69        70% 

111%  111% 


7%       7% 

4434    4434 

8234    83% 

29%     2934 

5%       51 

Last  Sale 

♦7  7% 

334       378 

Last  Sale 

35       36% 

70%     721" 

484      484 

25       25 

29%    29% 

Last  Sale 

5734    58 

51 9 
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12% 

5% 
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54 
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■  1 1 2 
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♦90%     91 

160      160 

85        85 

*101      IOH9 


♦60%     611 
100%  100% 
4  438 

1534     16% 
130%  131 
122%  122% 
145%  14534 
!9%  Mch'12 

9134     92 


♦82 


♦7% 
*1334 

1419 
291 
16919 

9019 


83 

104 


5% 
1319 
12% 

519 
53%    55 
93,8      9% 


14 
1434 
292 

1S113. 

99% 
95       96 
2183s  2181- 
3%       334 

* 103 

100 

154      1541" 
90     Mch'12 

1684"  May"  12 

10434  10478 
2712    28% 
♦29       30 

189"    189% 
491 9    4934 
29       29 
69%    7038 

110%  111 


834      9% 
7%      7% 
44        4412 
83%    84 
2912    30U 
5%       5I4 
.45    May'12 
7  7 

378       378 
?3      Feb' 12 
35%    38 
7138    7212 
485      499 
25       251 
29%    30 
001    Apr'l: 
57%    591 
5%      51 
1312     14 
12        121" 


3313 
*1% 


34% 

1% 


4% 
•75g 
28 

7 

♦4% 


434 

7% 
28% 
7 
5 


9%  10% 

56%  56% 

117%  117% 

1634  17% 

8834  89 

19  1938 

♦212  234 

14  14 

*  .75  .90 

3334  34 

2%8     2% 

43  43 

6-14  634 

3%  3% 

37l2  3712 

48%  48% 

2%  2% 

1334  1334 

63%  63% 

4  4 

♦6  7 

107  109 

*2%  21 9' 


1934  207g 

18%  19.% 

50  53 

8934  8934 

26  26 
♦25g       23 

♦134  21,6 

39  40% 
6%      612 

♦  115g  12 


♦7 
10 


ll'4 


♦25%  26 
♦3  3% 

61%  02% 

21%  2158 


45g 
♦7% 


434 
7% 


27%  28% 

7  7 

4%  5 

8%  9% 

56  66 

*116  118 

1634  17 

88  89 

19%  19% 

2%,  29,8 

13ig  14 

.77  .85 


33 

2% 


33 

2% 


40%  411 

0%  6% 

*3%  3% 
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63 
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4% 

4% 
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2% 
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Shares 


70 
23 
42 

208 
19 

541 
8 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


65 


68 


10 

4 

290 

675 

1,0; 


6 

40 

885 

15 

2 

197 
64 


50: 

311 

885 
486 

6,065 
37 

1.71S 


662 

26 

1 

18 

52 

795 

146 

329 

273 

404 

52 

22' 

5 

20 

20 


484 

""315 

1,839 

49 

500 

196 

1,839 

646 

18,599 

19 


Railroads 

Atch  Top  te  .Santa  Fe.lOo 

Do      prei 100 

Hoston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell IIlOO 

Boston  &  Maine 100 

Boston  &  l'rovidence.100 
Boston  Suburban  El  Cos. 

Do      pre' 

Boston  &  Worc'ElecCos. 

Do      prei__ 
Chlo  June  Hy  &  USVllOO 

Do      prcl „ 

Connecticut  KlverZ.,100 
Fitchburg,  prei.  .  100 
Ga  By  &  Elec  stnipd.lOO 

Do      pre. 100 

..[ainc  Central.  100 

Mass  Electric  Cos  100 

Do  pre!  Stamped. 100 
N  Y  N  H  &  Hartlord.100 
Northern  N  H.  100 

Norwich  &  Wor  pref.100 

Old   Colony .100 

Rutland  pre!  100 

Union   Pacific 100 

Do      prei 100 

Vermont  &  Mass 100 

\7est  IJiid  St 50 

Do     pref 50 

Miscellaneous 
Amer  Acricul  Chcm.,100 
D^      prei 100 

Amer  Pneu  Service       50 

Do      iiref .        50 

Amer  Sugar  Ketln 100 

Do      pref 100 

Amer  Tel.p  &  Tele<r_100 
Amer-can  Woolen 100 

Do      pref. 100 

Amoskeag-  Manufacturing- 

Do     pref .     . 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref .  100 

East  Doston  Land.        10 

Edison  Elec  Ilium 100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do     p.ef 100 

Mergenthaler  Lino 100 

Mexican  Telephone..  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone..  100 

Portland  (Me)  EIccIjO 

Pullman  Co 100 

Reece   Button-Hole. I   10 

Switt  &  Co 100 

Torrington 25 

Do     prei 25 

i.'nion  Copper  L  &  M  25 

United  Fruit 100 

Un  Shoe  iiach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 


Range    since   January    1 
On  basis  0/   lUO-share  lots 


Lowest. 


10378  Feb  10 

1011"  Jan  1 

216     Apr  15 

12/34  May   6 

209      Apr  25 

May  16 

May  » 

Jan  24 

Jan  25 

Jan     6 

Mayl4 

May  6 

108l2  Jan    2 

271     Jan    3 

Apr  12 

Apr  11 

May  7 

May  16 

May  6 

791"  May  8 

134     May  17 

140%  Mchl9 

211     Jan 

181     Mayl3 

41     Jan 

16012  Feb 

90l2  May 

160     Apr 

83     Apr  15 

100     May  3 


98 
297 
13 
75 
12 
51 
105 


125 
125 

85 
142 

19 


Highest - 


Mining 

1_875  Adventure  Con 25 

1,275  Algomah  Mining 25 

424  Allouez 25 

10,105  Amalgamated  Copper  100 
5_444  Am  Zinc  Lead  &  Km.  25 
4,300  Arizona    Com'l   ctts  dep. 

Bonanza  Dev  Co 10 

410  Bos&CorbCop&SllMg      5 
990  Butte-Balakiava  Cop.   10 

.iutte  Coalition 15 

15,490  Butte&  Sup  Cop  (Ltd)  10 
4,029  Calumet  &  Arizona..   10 

170  Calumet  &  Hecla 25 

510  Centennial 25 

2,407  Chino  Copper 6 

Cons  Mercur  Gold 1 

1,718  Copper  Range  Con  Co  100 

1,240  Oaly-Wes; .  20 

7^098  East  Butte  Cop  Min 10 

1,254  franklin 25 

3J005  Glroux   Consolidated.     5 
3,024   Jranby  Consolidated .100 

7,433  3reene  Cananea 20 

2,220  tlancock  Consolidated  25 

50  Helvetia  Copper 25 

4,865  Indiana  Mining 25 

1,970  Inspiration  Consol  C.  20 

1,188  Island  Creek  Coal 1 

937       Do      pref 1 

1,842  isle  Royale  Copper 2 

2,830  KeiT  Lake 5 

225  Keweenaw  Copper 25 

3,229  l^ake  Copper  Co 25 

464  La  Salle  Copper 25 

494  Mason  Valley  Mines 5 

160  Mass  Consol 25 

11,720  .Mayflower 25 

'025  Miami  Copper 5 

105  Michigan .  25 

270  Mohawk 25 

2,472  Nevada  Consolidated. 
695  New  Arcadian  Copper  25 

800  NIpissing  Minos .     6 

6,565  North   Butte 15 

480  North  Lake 25 

1,045  Ojibway  Mining 25 

18,964  Old   Colony 25 

2,048  Old  Dominion  Co 25 

318  Osoeola 25 

6,110  Pond  Creek  Coal 10 

400  Quincy 25 

1,306  Ray  Consol  Copper 10 

65  Santa  Fe  Gold  &  Cop.  10 

2,705  Shannon 10 

670  South  Utah  M  &  S...      5 

475  Superior 25 

460  Superior*  Boston  Ilin  10 

545  Tamarack 25 

440  Trinity 25 

530  Tuolumne  Copper 1 

3,352  U  S  Smelt  Ref  &  Min.   50 

966       D)      pref 50 

450  Utah-Apex  Mining 5 

330  Utah  Consolidated 5 

929  Utah  Copper  Co 10 

240  Vic.oria 25 

425  Winona 25 

129  Wolverine 25 

■>|   VVvti  'ott  25 


86 

77 

100 

7 

14 


68%  Feb  28 

100     Apr  1 1 

3%  Men  13 

14     Men  26 

11434  Jan  10 

115l2  Jan 

137i2  Jan 

25     Jan  31 

Feb 

Jan 

Jan 

Jan 

May  8 

1034  Jan 

.C283     Apr  15 

155    Jan 

8834  May 

93 12  Jan 

218     Feb 

212  Men  14 

102     Men  20 

100     May 

152     Jan    2 

72i2Jan  1 

158     Feb    1 

1334  Jan    2 

98i2  Jan    2 

27  May  8 

28  Jau  5 
.85  Jan  6 
178     Jan  29 

46%  Jan  15 

27%  Jan  10 

5838  Feb  13 

107%  Feb  13 


6%Mch28 

458  Jan  4 
38%  Feb  1 
60  Feb  1 
24l2  Feb  15 

2  Jan  2 
.40    Men  9 

6%  Feb    1 

3l2  Jan  22 
2134  Jan  18 
19i2  Feb  7 
57l2  Feb  1 
405  Feb  1 
17i2  Jan  5 
25%  Feb  28 
.03  Mch  26 
50     Jan  31 

5  Jan  19 
12%  Jan  15 
11%  Jan  15 

4i8  Feb  27 

33  Feb    5 
7%  Feb  29 

29     Jan 

1  Jan 
11%  Jan  16 
18  Feb  6 
40%  Jan  17 
85  Jan  13 
2034  Jan  15 

2  Apr  9 
.80  Jan  2 
32l2Feb    1 

419  Feb  15 

107g  Feb    8 

7     May  4 

234  Jan    3 

2338  Jan  29 

2    Jan    2 

50l2  Jan  30 

18%  Jan  29 

3%  Feb    8 

5-%  Jan    3 

2234  Feb    1 

5%  Jan  30 

4%  May  8 

258  Jan    2 

44     Jan  31 

106    Jan  15 

15     Mch  27 

73%  Jan  29 

16i8  Jan  29 

1     Jan  31 

9    Jan  31 

.60     Feb    1 

24     Feb    1 

2%0Apr  13 

26     Jan  31 

5     Jan  15 

3%  MaylS 

34  Jan  31 
47     Jan  10 

2%  Jan  2 
1234  Apr  8 
52i2  Jan  29 

4     Maylo 

519  Jan  25 
943.  Jan  29 

13j  Jan     5 


110 

104% 

22212 

13434 

218 

10012 

300 

13 

78 

12% 

57 
170 
111 
272 
128 
2179 

91% 
145 

2318 

83 
142% 
143 
21219 
187 

70 
17434 

9212 
164 

88?8 
10312 


Apr  s 
Feb  7 
Apr  3 
Mch  25 
Jan  4 
Jan  3 
Apr  27 
Jan  24 
Apr  24 
Jan  6 
Jan  8 
Jan  19 
Feb  19 
Jan  li 
Jan  25 
Apr  1 
Jan  6 
Feb  2 
Jan  8 
Feb  2 
Apr  2 
Jan 
Jan  29 
Jan  31 
Jan 
Apr 
Feb  8 
Jan  16 
Feb  26 
Mch  19 


4 

105 

107 

164 

90 


6334Mch23 

105     MchL2 

5%  Jan  15 

17%  Jan  16 
133%  May  13 
123  Apr  6 
149     Mch2S 

30  Mch  22 
94%  Mch  23 
84     May  8 

105     Mch  26 

9     Feb  14 

20     Jan  18 

16%  Jan  27 

300     Mch  27 

17238Apr    9 

94     Mch  16 

9878  Feb  19 

225     Jan  18 

Jan  20 

Jan  18 

Mch  26 

Mch  14 

Mch  20 

16512  Apr  29 

1738  Apr  11 

109     Mch  27 

32     Jan  10 

31  Apr  17 
334  Apr    8 

190  May  1 
53%  Mch  13 
20%  Apr  20 
73%  Apr  30 

113%  Mch  2o 


11%  Apr  20 
8%  May  2 

50  Apr  18 
85  Apr  27 
3134  Apr  26 

6'8  Apr  2 
.55     Apr  11 

9     Jan  16 

534  Apr  2 
2338  Jan  3 
38%  Apr  25 
75  ADr  1 
500  Apr  1 
27%  Apr  IS 
30%  Apr  24 
.09  Jan  19 
66I9  Apr  11 

7%  Mch  27 
153),  Apr  11 
16%  Apr 
eiiieApr  _ 
60%  Apr  26 

934  May  14 
36%  May  2 

2  May  8 
23  Apr  24 
2158  Jan  24 
5.J  May  16 
90l2  Mayl7 
291 2  Apr  17 

3l8  Feb  13 

3  May  8 
49     Apr  10 

8  Apr  17 
1334Mch2i! 

9%  Jan  4 
18%  Apr  23 
27     Apr    2 

5i2  Apr  20 
67%  Apr  18 
23%  May  1 

6%  Apr  10 

858Mch25 
35     Apr  11 

834  Apr  22 
£684  Jan  11 
13%  May  1 
58  Mayll 
121  Apr  17 
1738  Mayl4 
93  Apr  26 
20%  Apr    2 

3%  Apr  6 
15%  Apr    2 

1%  Apr  3 
39     Apr  20 

47g  Jan  13 

51  Apr  18 
912  Apr    9 

4  "I,  Mch  26 

4034  Apr  1 1 

49%  Mch  28 

311,0  Feb    9 

2038  Apr    2 

65%  Apr    S 

678  Jan  20 

734Mch    1 

117     Apr  17 

31 1  Mch    4 


Range    1or   Previou* 
Year  1911. 


Lowest. 


Highest. 


100% 
101 
219 
12412 
207 

9612 
292 

12 

70 
6 

3812 
156 
107 
265 
125 
«117% 

85 
135 

18 


Sep 
Sep 
Apr 
Sep 
Feb 
Oct 
Mch 
Sep 
Oct 
Feb 
Jan 
Apr 
Mch 
Jan 
Apr 
Jan 
Feb 
Sep 
Apr 


127i4Sep 
13'j  Jan 
210  Jan 
183     Mch 

32  Jan 
153i2  Sep 

90  Mch 
156     Mch 

85  Sep 
10J     Aug 


4G     Sep 

99     Jan 

3l2  Aug 

12l8  Aug 

112     Sep 

11134  Jan 

13158  Aug 

26>9  Dec 

85U  Oct 

77%"  Dec 

99     Deo 

738  Dec 

14l2  Nov 

7%  Jan 

275     Sep 

142    Sep 

8734  Jan 

93     Dec 

211     Jan 

3     Oct 

103     Oct 

101     Nov 

137     Jan 

6234  J'ly 

153     Sep 

zl2    Jan 

9734  Sep 

29    Sep 

27     Mch 

34  May 

/U78    Dec 

40%  Aug 

26I9  Sep 

50  "  Oct 

103%  Sep 


4     Sep 

2l2Oct 

21      Aug 

4434  Sep 

1934  Oct 

138  Dec 

.30     Oct 

S34  Aug 

3     Nov 

14     Aug 


ll^-i  J'ns 
105  J'ns 
220    Feb 

]3012  Aug 

218    Sep 

12238  Feb 

300     Mch 

lo     Mch 

76%  j'ne 

13     J'ly 

63     J'ly 

171      Dec 

115%  J'ly 

272     J  re 

130    Jan 

:104    Oct 

93%  J 'no 

215    Jan 

24    J'ne 


45     Sep 

360     Sep 

8     Aug 

163S  Sep 

.03     Nov 

4634  Sep 

3     Feb 

S78  Aug 

5%  Aug 

338  Sep 

-6     Aug 

5%8  Oct 

17     Sep 

34Sep 

6%  Oct 


151%  Feb 
142  Mch 
214  Nov 
190     Nov 

45  Deo 
192%  J'ly 

95%  May 
164%  Deo 

93  Mch 
105    Jan 


G384  Deo 

105%  Mch 

6%  Jan 

19%  Jan 

122    Feb 

1  ^0%  May 

153%  J'ne 

36%  Mch 

96%  J'ne 

81    Nov 

100%  Deo 

11  May 
26    Jan 

12  May 
297  Deo 
167%  May 

»634  Aug 

98%  Oct 

235     Aug 

478  Jan 

119    Mch 

116%  Man 

16519  Dec 

7334  Nov 

163    Jan 


15 
104 
36 
31 
1%8 


May 
J'ne 
Jan 
JlV 

Mch 


197%  J'ly 
537s  Feb 
29%  Jan 
82%  Feb 

120%  Feb 


7%  J'ne 
11  J'ne 
44%  Deo 
715s  j'ne 
30%  J'ne 
2i'i6  Dec 
.75  May 
15%  May 

6%  Jan 
231"  Dec 


29%  May 

8i  %  Sep 

1U"  Aug 

2%  Oct 

i2  Nov 

22     Aug 

3     Aug 

6%  Apr 

4%  Aug 

20     Feb 

16%  Sep 

1%  Nov 

36     Apr 

15     Sep 

2     Aug 

16%  Dec 

20    Sep 

334  Auj 

358  Dec 

.50     Jan 

34%  Sep 

81    Sep 


55     Sep 

12    Sep 

«4  Apr 

7     Oct 

i2Dec 

20    Oct 

e2%  Oct 

20    Sep 

278  Oct 

134  Sep 

303S  Sep 

45%  Au«r 

173  Nov 

934  Jan 

38     Sep 

1     Aug 

334  Nov 

74     Nov 

30     Nov 


6334  Deo 
545  Jan 
19  Dec 
27%  Dec 
.15  J'ne 
fcD34  Feb 

7  Dec 
1434  J'ne 
14    J'ne 

8%  Feb 
43%  J 'no 

85sDeo 
31%  Deo 

2  Feb 
16    J'ne 


44    Dec 

91    J'no 

23    Dec 

7  ■  •  Jan 

3%  J  'ne 

40    J'no 

6    Jan 

11%  Deo 

ao    J'no 

3%,  Dec 

24%  Dec 

3%  Jan 

57    Deo 

21%  J'no 

4%  A  or 

11%  Feb 

3S%  J'ne 

934  J'ne 

S%  J'ne 

3%  J'ly 

49    J'ne 

124    Jan 


76    Dec 

19  Dec 
1%  J  no 

12UFob 
1%.  May 
42%  Jan 

8%  J'ne 
52    Jan 

5%  Dec 

4%  May 
40%  J'ne 
49 1"  J'ne 

3%J'ne 

20  J'no 
67%  Deo 
4%   Deo 

9%  Fe* 

122    Feb 

2    Feb 


•Bid  and  «.::*Si  p.-.cjs       a  Uz.v  StJJ 


e  Ajit  paU.     0  tir-st3c.£  div.     fcSx-rljata.     otj-,nv.  ail  rij 


:  Ud->C-uny  M. 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Bailing  May  17 


Am  A<rrlcul  Chem  1st  5s 

Am  Telep  &  Tel  coll  tr  4s. . 

Csnvertlble  4s 

Am  Writ  Paper  1st  s  f  5s  g_. 

Am  /.ino  L  &  S  deb  6s 

Ariz  Com  Cop  1st  (is  ctfs  ot 
Ateii  l'op  &  3  Fo  gtn  g  4s. . 

Adjustment  g  4s July 

Stamped    July 

50-year  conv  4s 

10-year  coav  5s 

Atl  Gulf  &  W  1  S.S  Lines  5s. 

Bo;ton  Elev  30-yr  g  -s 

Boston  &  Lowell  -Is 

Boston  &  Maine  4  Hs 

Improvement  4s 

Plain  4  . 

Bur  &  Mo  Riv  cons  6s 

Cedar  Rap  &  Mo  R  1st  7s. _ 

Cent  Vermt  1st  g  4s May 

C  B  &  0  Iowa  Div  1st  5s 

Iowa  Div  1st  4s 

,     Debenture    5s 

I     Denver  Exten  4s 

Nebraska  Exten  4s 

B  &S  Wsl  4s 

Illinois  Div  3Hs 

Cuic  Jet  Ry  &  Stk  Yds  5s. . 

Coll  trust  refunding  g  4s. 
Ch  Milw  &  St  P  Dub  D  6s.. 
Ch  M  &  St  P  Wis  V  div  6s.  . 

Ch  &  No  Mich  1st  gu  5s 

Chic  &  W  Mich  gen  5s 

Concord  &  Mont  cons  4s 

Cudahy  Pack  (The)  lstg  5s 

Current  River  1st  5s 

Det  Gr  Rap  &  W  1st  4s 

Dominion  Coal  1st  s  f  5s 

Fitchburg  4s 

4S 

Fremt  Elk  &  Mo  V  1st  6s 

Unstamped  l3t  6s 


e'S 

NQE 

•Si. 

.1928 

A-0 

.1929 

J-.l 

1936 

Vl-S 

1919 

J.) 

1915 

M-N 

dep. 

1995 

A-(> 

1995 

Nov 

1995 

M-N 

1955 

J-D 

1917 

J-D 

1959 

.1-1 

1935 

M-N 

1916 

J-.l 

1944 

J -J 

193. 

F-A 

1942 

F-A 

1916 

J-.l 

1916 

m-n 

1920 

Q-F 

1919 

A-O 

1919 

A-0 

1913 

m-n 

1922 

HA 

1927 

M-N 

1921 

M-S 

1949 

J-.l 

1915 

.1    J 

1940 

A-O 

1920 

J-.I 

1920 

J    .1 

1931 

M-N 

1921 

J-D 

1920 

J-D 

1924 

M-N 

1926 

A-O 

194J 

A-O 

1940 

M-N 

1915 

M-S 

1927 

M-S 

1933 

A-O 

1933 

A-0 

Price 
Friday 
May  17 


Bid 


Ask 


90%  Sale 
114     115 


6S  Sale 
99  9912 
9012  91% 
901-5    911- 


64%  Sale 


103     ... 
"91%  "9~134 


101    Sale 
90       903, 


95 

99 


100 
80 


WeeKi 
Range  or 
Last  Sale 


Low 
10134 

9034 
114I-. 

983j 
120 

68 

99 

91 

90% 
lOSIg 
110'.8 

64 

951« 
1001 1 
104l-> 


High 
102 

9078 
May'l 
Oct  '11 
120 

70 

99 
Mch'12 
May'l 
Mch'12 
Men '11 

05 
Feb   12 
Mch '09 
Uct  'OS 


95 
10318 
1115s 

92 
1103 

99>2 
100% 

99% 

981-> 

99% 

87 
10034 

891 ., 
114 
113% 

91 

97 

971« 
lOOll 
100 

80 

98-34 
103% 

96 
12712 
127 


Feb  '12 
Apr  '12 
Sep  '11 
Apr  '12 
Uct  '07 
Mch'12 
Apr  '12 
Feb  '12 
Mch'12 
Feb  '11 

87 

101% 

May'l: 

Jan  '11 

Feb  '11 

91 
Apr  '12 
Sep  '11 
Aug'O'j 
May'l2 

80 
Apr  12 
Apr  '05 
Apr  '08 
Mch'12 
Mch'12 


No 

8 

47 


Range 

Since 

Jan.  1. 

Low    High 

IOH4IO234 

90'8    9114 

10834  II534 


103     120 
54       82 
99       993, 
91       92ls 
90%    915s 

1081S  108% 


64 
95 


68I4 
95% 


95       95 
103     1031s 


8912    9214 


9912    991 

100%  101% 

99%  100 

9812    98% 


8634    8734 

10034  10134 

89       91 


91       99 
97     101 


99I4  103 
80       86I4 
9834    99l4 


12712127l2 
127     127l2 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  May  17 


General  Motors  1st  5-yr  6s. 1915 
Gt  Nor  CB4Q  coll  tr  4s. .1921 

Registered    4s 1921 

Illinois  Steel  deben  5s 1913 

la  Fails  <&  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
KanC  M  &  B  gen  4s .1934 

Assented  income  5s 1934 

Kan  O  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  6s. .1925 

Mass  Gas  4  Hs .1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s. .1929 
New  Eng  Tel-ph  5s 1915 

5s 1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  &  H  con  deb  3  Hs-1950 

Conv  deb  6s 1948 

Old  Colony  gold  4s... 1924 

Oregon  Ry  &  Nav  con  g  4S.1946 

Oreg  Sh  Dine  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Rcpub  Valley  1st  s  f  6s 1919 

Savannah  Eiec  1st  cons  5s.. 1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  lstg  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 192? 

United  Fruit  gen  s  f  4  Hs 1923 

Debenture    4Hs 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1933 
West  End  Street  Ry  4s 1915 

Gold  4  Ms 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s__1949 


A-0 
J-J 

Q-J 
A-O 
A-0 
A-O 

M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
M-N 
F-A 

J-J 

J-J 


Ft  c.- 
Friday 
May  17 


Bid 


Ask 


96i2Sale 
9634__ 
100%.. 


WceJ:': 

Raiji  or 
Las',  Sail 


HG's 

H2%  .. 

81       84* 
10214  10234 

~9~S~  "  "99" 


9712  . 


103     

~9"5~l2  Sale" 


96%    OS's 
9512    95% 


101    Sale 


Low 
99I4 
96% 

961o 
100% 
117 

97 
116% 

9212 

85 

1021* 
115 

98 
100% 

971  ■. 
101% 

10019 

99% 


High 

Feb  '12 

96% 

Apr  '12 

100% 

Apr  '08 

Mch'12 

H6Is 

Mch'12 

May '12 

May'12 

J'ne'08 

9834 

Apr  '1 

97% 
Men '11 
Sep  '08 
Jan  "2 


No 
"II 
"i 


75 

9214 
132 
101 

98% 
113% 

95 
103 

70% 
104 

931 9 

97 

9934 
100% 
103% 

96% 

9534 
102 

99 
100% 

98% 

9S12 
10034 

935S 


Dec  11 
Mch'12 
Mch'12 
Apr  '09 
Sep  '09 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  '10 

104 
96 
Apr  '0/ 
Feb  '12 
Mch'12 
Dec  '11 
May '12 
953j 

102  ' 

99 

Feb  '12 

Apr  '12 

Nov'll 

101 
Feb  '12 


Range 
Since 
San,  1. 

Low  High 
99I4  99% 
9038  98%; 
96%    97% 

10018  10034 


32 


96%    97 

116     11712 

92       92% 

85       89 

102%  102% 


98       99% 

100%  100% 

96%    9834 


9934    99% 


9214    92%. 
131-%  132% 


11334  11334 
95       95    ' 


104     104% 
83%    96    ' 


9934    9934 
100%  100% 


95%    97% 
95%    96% 

101% 104 
99       99% 

100%  100% 


99%  101 
93%    935g 


NOTE. — Buyer  pays  accrued  Interest  In  addition  to  the  purchase  prloe  for  all  Boston  Bonds.      •  No  prioe  Friday;  latent  bid  and  asked.     1|  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Prccu — Not   Per   Centum    Prices 


Saturday 
May  11 


♦110     115 

11       IH4 
* 66 


25       25 

♦52%    53 

2234    23 


*1%  -■— 

43 's  43  % 

43%  43U 

12%  12% 

55%  55% 

*21%  22 

*65%  661; 

"29"    "29" 

89%  '  S9% 
86%    87% 

*11        11% 
28       28 

61i3l6  62 
53       53 
19's     19% 
2318     23% 
8734    88% 
6"is  7 
51%    5lh 
88%    8834 


Monday 
May  13 


115      115 
114      114 
11%     11% 
64 's    66 


*25%     25% 
53        53 

2234    2278 


1%       1% 
44        44 
43-%     43% 

*12% 

55%     55% 


*21% 
*56 
6% 

29 

S9 

83 

11% 


661- 
6% 
29 
89% 
89 
11% 


27%  27% 

01%  62% 

52%  53 

19%  19-% 

23%  2338 

SS%6  88-% 

7  7 

51%  51% 

8834  8834 


Tuesday 
May  14 


115      115 
*113      114 
11%     11% 
6434    65% 

*128      

* 25% 

* 53 

2234    23 


44 

43% 
*12% 
55% 
22 
66% 


44 
43% 

56% 
2278 
66% 


29% 
89 
89 
11% 
28 
61% 
52% 
19% 
23 
88% 
7 
*51% 


29% 

89% 

89 

11% 

281- 

62 

52?;, 

1934 

23% 

88% 

7 
5134 
89% 


Wednesday      Thursday 
May  15  May  16 


*115%  117 
*113%  114 
11%    12% 
64%    65 


* 26 

52%     52% 
22%     22% 


4334  44 

43%  43% 

*12% 

56  56 

21%  22% 

66%  67 


29  291- 
89%  89% 
88%  89% 
11%  11% 
283g  28-% 
olI5la    62%6 

*52%     53 
19%     19% 
23        23 

8S»is  88»10 

61516   7 

51%     51% 

8834    89 


117      117 
*113      114 

12%     1258 
66        67 


*2434     25% 
52%     52% 
*2234     23 


4334  44 

43%  43%. 

*12% 

56  56 

21%  21% 

66-%  6638 


29  29 

89%  89% 

873s  8734 

*11%  1134 

28%  2S% 

619is  62 

52%  52% 

19%  19% 

*2234  23 

86%  88% 

7  7 

51%  51% 

88%  89 


Friday 

May  17. 

117 

117 

113 

113% 

12% 

12»s 

66% 

66% 

*12S 

130 

*24% 

25 

*52% 

53 

23 

23% 

*1% 

2 

43% 

44 

43% 

4314 

*121q 

55% 

5534 

21 

22 

*65 

66 

*6 

61 9 

28% 

29 

89% 

89/* 

*SS% 

s8l  1 

11% 

12% 

28% 

29-% 

eD'ie 

61/8 

52% 

52  /„ 

19% 

19% 

23 

23 

87% 

87% 

*016ia 

7 

51% 

61% 

8838 

88% 

Saioi 
0/  (he 
Week 
Shares. 


ACTIVE  STOCKS 

{For  Bonds  and  Inactive 
Stocks  see  below) 


Range  Since 
January  1 


Baltimore 

491  Con  Gas  El  L  &  Pow.100 


38 
8,535 

2,860 


450 
2,669 


59 

347 

427 

4 

1.672 

1,658 

545 

10 

865 

318 

2,003 

1,845 

2,247 

1.005 

255 

27,174 

2,835 

7,376 

1,727 

1,760 

1,070 


Do       pret    .100 

Houston    Oil  tr  ctfs__100 

Do       pret  tr  ctfs.  100 

Northern  Central 50 

Seaboard  Air  Line.. .100 

Do       prei 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  ot  America  10 
Elec  Storage  Battery.  100 
Gen  Asphalt  tr  ctfs___100 
Do  pret  tr  ctts.100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley. 50 

Lehigh  Valley  Transit   50 

Do     pret 50 

Pennsylvania  RR 50 

Phlladel  Co(Pittsb)  ..  50 
Philadelphia  Elec||._  25 
Phli  R  T  vot  tr  ctfs..  50 

Reading .   50 

Tonopah  Mining .     1 

Union  Traction ...   50 

Union  Gas  Impt 5o 


Lowest 


96    Jan    3 

101     Jan    2 

8%  Jan    3 

5334  Jan  25 
127     Feb  28 

22%  Mch    7 

45%  Mch  14 

18%  Jan    2 


1% 

4334 

41% 

11% 

5234 

18 

5934 

6 
27% 
87% 
78% 

8% 
23 
61  ha 
60% 
16% 
22% 
74% 

634 
4934 
86% 


May  13 

7 

May  8 

45% 

Men  2 

4434 

Feb    2 

12% 

Jan  16 

5634 

Apr   2 

33% 

Apr    2 

73 

Apr   4 

8%a 

Jan    3 

33 

Mch  20 

91 

Feb    5 

92% 

Jan    3 

1234 

Jan  12 

29% 

Jan  27 

63  %8 

Jan  11 

56% 

Jan    2 

1934 

May  6 

24% 

Jan  11 

89% 

Jan  11 

8% 

Feb  28 

52% 

Jan    9 

8934 

Highest 


117  May 
116  Apr 
12%  May  16 
67  May  16 
130  Apr  8 
27  Apr  3 
53%  Apr  26 
23%  Apr  26 


Jan  10 
■  Feb    1 

I  Mch  28 

1  Jan  29 

.  Mch  21 

I  Jan    3 

Jan    3 

Jan    8 

Apr  15 

Apr  20 

1  Jan  16 

;  Apr    6 

:  Apr   0t 

;  Apr  26  f 

Feb  16 

,  Mayl4 

1  Jan  25 

,  Apr  30 

,  Apr  15 

.  Jan  26 

l  Apr  26 


Range  tor  Previous 
Year  (1911) 


Lowest 


64  Jan 

89  Jan 

7  Mch 

45  Feb 

121  Jan 

20  Jan 

33  Jan 
16%  Jan 


5     Nov 

42  Jan 
40%  Sep 
11%  Jan 
48%  Jan 
28%  Aug 
68     Aug 

6%  Dec 
21l9«ep 
83%  J'ne 
7534  Sep 

6%  Jan 
18%  Jan 
59%  Sep 
43%  Sep 
15%  Nov 
17  Apr 
66I5is  Sep 

5%  J'ly 

43  Jan 
84%  Sep 


Highest 


95%  Deo 
101  Sep 
10  Aug 
79  J'ly 
13034  J'ne 
27  J'no 
50  Nov 
19%  J'ly 


17%  Jan 

46U  Nov 
483J  Feb 
12%  Jan 
50i8  J'ne 
39%  Oct 
83%  Jan 

9%  Jan 

32     Feb 

98     Jan 

937ia  Dec 

9%  Oct 
2538  Oct 
65  Fob 
59%  J'ne 
18  J'ly 
2418  Aue 
S034  Feb 

8%  Jan 
6234  Aug 
89%  Jan 


PHILADELPHIA 


inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  ol  N  J 

Germantown  Pass 

Huntington  &  B  T 

Preferred 

Indiana  Union  Tr 

Insurance  Co  ol  N  A.. 
Inter  Sm  Pow  &  Chem 
Interstate  Rys,  pref_. 
Kentucky  Securities.. 

Preferred 

Keystone  Telep  v  t  c._ 

Preferred 

Keystone  Watch  Case. 

Lit  Brothers 

Little  Schuylkill. 

Minehili  &  Schuyl  H  . 
Nat  Gas  Klec  Lt  &  Po. 

Pref  erred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred    _ 
Pliila  Co  (Pitts)  pret 
Phil  German  &  Norrls. 

Puila  Traction 

Railways   General 

Tonopan  Belmont  Dev 
United  Cos  of  N  J 
United  Trac  Pitts  pref 
Virgina  Ry  &  Pow... 

Preferred 

Warwick  Iron  &  Steel 
Wasiiinjton-Va  Ry 

Preferred 
Welsba-h    Co 
West  Jersey  &  Sea  Sh. 

Westmoreland  Coal 

WUkes  Gas  &  Elec. 
Tork    Railway 

Preferred  


.10 

.50 

100 
100 

100 

50 

.50 

.50 

100 

.10 

.50 

.10 

100 

1O0 

.50 

.50 

100 

.10 

.50 

.50 

10O 

100 

.50 

.50 

100 

1O0 

.5  J 

-5j 

.50 

-10 

..1 

Ml!. 

.50 

100 

100 

.10 

10. 

100 

100 

-50 

.30 

100 

.5 

.50 


103% 

"431  j 

~84~" 
91 
9% 


10 


9 

32 


DU 

Ask 

1-% 

1% 

8319 

SOU 
70% 

85 

81 









21% 

21% 

8% 
33 

"35" 







"17% 

57 

~57% 

20 
70 



1041, 


100 
44 


fo"~ 


40 


11 


PHILADELPHIA 


Bonds 

Prices  are  aU  "and 

XTttBTBSV ' 

Alt  &  L  V  Elec  4  J^s'33F-A 
Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

At!  Gas  1st  s  f  5s  '60--J-J 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  ot  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&Il  1st  5s  1940. J-J 
Gen  Asphalt  5s  1910. M-S 
Indianap  Ry  4s  1933.. J-J 

Interstate  4s   1943 F-A 

Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  iuc  5s'24.0 
Lehigh  Nav  4  Hs  '14. .Q-J 
Gen  M  4  ^s  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  ext  4s  1st  1948-J-D 

Conso    6s  1923 J-D 

Consol  4  HS  1923 J-D 

Annuity  6s J-D 

Gen  cons  '-S  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935.M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948.J-I) 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col!  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  19  19  ..J-J 

P  &  E  gen  M  5s  g  '20.A-O 

Gen  M  4s  S  1920. ..A-O 


Bid 

Ask 

87% 

87% 
96 





115 



103 

103% 

87% 

88 

"63" 
83 

83% 
63% 
83% 
77 

103% 

10"8"34 



110 

~9S% 

146" 

98% 

::.: 



— 

100 

9"8% 





114 

92 
103% 

97% 
103% 

83% 
105% 

923., 
101 

9734 
104 

83% 

_  _  -  - 

-  _  -  - 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947.A-0 
Termin.A  5s  g  1941. Q-F 
P  W  &Bcoltr4s'21..J-J 
Read  Trac  1st  6s  '33. .J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  6s '26. J-D 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  cren  5s  '19.J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  tr 

s  f  5s  1926 ..M-N 

Welsbach  s  f  5s  1930.. J-D 
Wil-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937. J-D 


BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-S  Brewing 100 

Pullman  Cons  Ventil.-lOO 

Preferred 100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1916 M-N 

Anacostia  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctts  5s  J-D 

Ctfs  ot  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29. .M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


Bid 

Ask 

100 
"9"9"% 

100U 
115% 
100 

101 

10U- 

100% 

1 01% 
101 

78 

84 
9119 

78% 
84% 

94% 

268 

273 
145 

"s'o" " 

4 
22 
85 

933., 

"5  " 

30 
98 

94% 

103 



1112.1; 

103% 

921- 
97% 

167% 

_ 

...  - 

BALTIMORE 


C  Ry  Ext&Imp  5s  '32  MS 
Chas  City  Ry  1st  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)  1st  5s  '48 
Coal  &  C  Ry  m  5s  '19  A-O 
Coal  &  I  Ry  1st  fs  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  19-39. ..J-D 

Gen  4Hs   1904 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  Os  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy  &Lt  1st  5s' 53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s  __ 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  1925-A-O 

Scries  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1097..J-J 
Poto  Val  1st  5s  1941..J-.) 
Sav  Fla  &  West  5s  '34  A-O 
Seab  Air  L  4s  1950... A-O 

Adjust  5s  1949 F-A 

Seab  &  Roan  5s  192 6.. J-J 

South  Bound  1st  5s. .A-O 

U  El  L&P  1st  4  Hs'29  M-N 

Un  Ry  &  El  1st  4s  '49  M-S 

Income    4s    1949. ..J-D 

Funding  5s  1936. ...J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5s  1921. M-S 

bth  series  5s  1926.. M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  19B1  J-J 

West  N  C  con  6s  1914. J-J 

Wil  &.  Weld  5s  1935... J-J 


Bid 


102% 
95 

16*4"" 


Ask 


ion 


9734 
90 
100 


53 

loo"" 

9834 


7538 
"891 


91 

851) 

•  .1 
891; 


86 

86% 


105% 

104% 


109% 
98% 
90% 

101 


112% 


53% 
106% 
101 

99 


76 

'89~34 


107% 


95 
85% 
0734 
90 


•Bid  and  asked;  no  salss  on  this  day.      1,  Es-dlv.&  rights.        U  Sl»  Paid.       *  513  H  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vlcksburg. 

Yicks  Shrev&  Pac 
Ala  Tenn  &  North .. 

Ann  Arbor 

Atch  Topeka  &  S  Fc 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line. 
g  BMtimore  &  Ohio. 

B  &  O  Ch  Ter  Rk 
Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saco  K 
Bull  Koch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Central  of  New  Jer. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West- 
Chic  Ind  &  Louisv. 
Chic  Memph  &  Guic 
Chic  Milw  &  St  Pan. 

Ch  Mil  &  Pug  Sd. 
rChic  &  North  West 
fChic  St  Paul  M  &  G 

ChicTH  &SE 

Cin  Ham  &  Dayton 
Colorado  Midland.. 

bColo  &  South 

Cornwall 

Cornwall  &  Lebanon 

Cuoa  Lciilroad 

Delaware  &  Hudson 


Latest  Gross  Earnings. 


Week  or 
Month. 


April  . 

April 

April 

teuruary  . 
1st  wk  May 

March 

1st  wk  May 

March 

March 

March 

March 

March 

March 

2d  wk  May 

March 

2d  wk  May 
1st  wk  May 
1st  wk  May 

..larch 

.larch 

1st  wk  May 
1st  wk  May 

...arch 

1st  wk  May 
1st  wk  May 
January  _. 

March 

March 

..larch 

larch 

March 

.larch 

.larch 

1st  wk  May 

.arch  

larch  

February  . 
March 


Del  Lack  &  West.. ty£ arch 


Denv  &  Rio  Grande 
Western  Pacific. 
Denver  N  W  &,  Pac 
Detroit  Tol  &  Iron; 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atlan 
Elgin  Joiiet  &  East. 
El  Paso  &  Sou  West 

Erie _ 

Fairchlld  &  N  E... 
Florida  East  Coast. 
Fonda  Johns  &  Giov 

Georgia  Railroad 

Grand  Trunk  SyBt.. 
Grand  Trk  West. 
Det  Gr  Hav  &  Mil 
Canada  Atlantic- 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Intsrnat  &  Grt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient.. 

Lehigh   Va.iey 

Lexington  &  East 

Louisiana  &  Arkan. 
Louisv  Hend  &  St  L 
sLouisviile  &  Nash. 
Macon  &  Birm'ham 

Maiae  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis.. \ 

.owa  Central J 

MI-'T  St  P  &  S  S  Ml 

Chicago  DivisionJ 

Mississippi  Central  . 

it  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.Z. 

Nevada-Cal-Oregon 

N  O  Great  Northern 

N  O  Mobile  &  Chic. 

e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

To:  &  Ohio  Cent. 

Tot  all  lines  above 


1st  wk  May 

March 

March 

1st  wk  May 
1st  wk  May 

March 

1st  wk  May 

March 

.larch  

March 

.larch 

March 

March 

March 

1st  wk  May 
ith  wk  Api 
4  th  wk  Apr 
1th  wk  Apr 

April 

March 

March 

April 

1st  wk  May 
1st  wk  May 

..larch 

viarch 

February  . 

March 

March 

March 

larch  

1st  wk  May 

April 

.larch 

March 

4th  wk  Apr 
1st  wk  May 
1st  wk  May 

1st  wk  May 

March 

1st  wk  May 
1st  wk  May 

March 

1st  wk  May 
1st  wk  May 

March 

February  . 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 


Current 
Year. 


Previous 
Year. 


$ 

338, 

111, 

97, 

14 

40, 

8,821, 

56, 

3,259, 

J, 142, 

109, 

336, 

3.727, 

4, 

203 

218 

389, 

2,439, 

229, 

2,745, 

338, 

571, 

207, 

',-H 

224, 

120, 

19 

5,300, 

1,317, 

5,872 

1,240. 

182, 

764 

115 

224, 

17, 

23 

367 

1,772, 

2,932 

422 

308 

75 

23 

24 

114 

60 

980 

641 

4.777 

3 

586 

74 

302 

809 

176 

51 

56 

5,069 

160 

611 

4,234 

148 

178 

211 

746 

132 

",364 

48 

137 

110 

1,025 

11 

913 

35 

223 

13; 

147 


276 
918 
202 
188 
586 
567 
9G3 
802 
297 
2  ^2 
499 
351 
123 
400 
899 
000 
000 
200 
293 
656 
156 
35^ 
044 
G81 
675 
765 
658 
504 
755 
484 
338 
908 
887 
184 
906 
258 
370 
3G3 
445 
700 
552 
492 
661 
679 
401 
851 
214 
602 
051 
853 
934 
201 
066 
651 
907 
745 
797 
862 
547 
708 
446 
000 
600 
063 
467 
959 
546 
862 
009 
031 
410 
541 
165 
903 
600 
970 
12 


498,346 


73 

413 

945 

1,041 

1.016 

9 

129 

106 

8,945 

4,609 

480 

424 

2,719 

2,720 

288 

116 

1,410 

1,026 

464 

23216 


830 
348 
000 
417 
540 
280 
419 
790 
281 
512 
905 
989 
337 
369 
121 
035 
726 
986 
538 
799 


* 

278, 

124, 

100 

11 

41 

9,267, 

49, 

3,290, 

6,953, 

117, 

316, 

3.579, 

4, 

172, 

218, 

331, 

1,957, 

198, 

2,390, 

345, 

491, 

251, 

6,86'j, 

229, 

123, 

19, 

5,238, 

1,355, 

6,059, 

1,263, 

145, 

761, 

125, 

236, 

12. 

24, 

315 

1.812, 

2,808, 

409, 

56 

28. 

21 
170 

56 

669 

599 

4,640 

1 

707 

72 
301 
848 
170 

46 

51 

4,548 

176 

452 

4,770 

139 

142 

235 

849 

140 

3,045 

48 
132 

98 
962 

10 
817 

36 
218 

13; 

142, 


560 
316 
272 
000 
014 
520 
038 
557 
914 
579 
462 
370 
053 
436 
756 
500 
000 
200 
912 
184 
033 
967 
027 
832 
242 
135 
607 
346 
715 
234 
787 
794 
506 
917 
739 
446 
921 
489 
183 
900 

351 
146 
017 
371 
878 
039 
792 
803 
803 
066 
846 
783 
571 
006 
669 
167 
315 
580 
752 
859 
000 
759 
952 
608 
105 
016 
172 
509 
363 
675 
369 
244 
814 
900 
607 
978 


July  1  to  Latest  Date. 


Current 
Year. 


400,449 

76,239 
425,071 
939,000 

1,138,732 

882,393 

6,140 

154.314 

152,847 

S, 247, 123 

3,985,898 
452.270 
333,605 

2,410,086 

2,555,219 

267,469 

88,613 

1,216,952 
933,820 
351,230 

20842285 


$ 
230,314 
408,447 
239,634 
111,025 
852,016 
683,603 
823,799 
837,927 
437,417 
163,232 
591,978 
403,738 

43,367 
221,042 
874,526 
727,200 
:811  374 
196,762 
073,360 
050,436 
077,872 
589,572 
402,035 
901,336 
542,679 
162,306 
804,880 
815,798 
493,494 
637,374 
496,194 
518,410 
431.886 
190,807 
145,435 
228,868 
318,513 
407,838 
693,411 
863,398 
896.579 
930,681 
524,052 
050,156 
759,101 
639,840 
543,883 
580,701 
404,213 

21,401 
128,956 
704,098 
643.981 
675,559 
549,133 
830,800 
731,681 
663,786 
499,738 
635,181 
912,233 
994,744 
392,121 
369,324 
141,692 
215,802 
031,802 
405,098 
081,198 
974,608 
149,777 
142,600 
051,448 
326,528 
918,800 
652,688 
730,417 

523,591 


Previous 
Year. 


665,085 
450,166 
456,442 
088,155 
911.927 
305,849 
221,488 
292,063 
778,208 
038,801 
252,123 
075,043 
524,745 
395,090 
435,586 
016,784 
272,763 
680,717 
073,248 
200553211 


3,040,435 

1,517,600 

1,283,016 

81.017 

1,671,842 

81,532,910 

2,430,874 

23,366,570 

66,277,040 

1,114,182 

2,374,723 

23,567,578 

40,035 

8,070,998 

1,772,081 

12,993,000 

87,117,073 

11,317,198 

21,739,968 

2,950,805 

27,804,990 

12,387,351 

57,904,806 

10,764,530 

5,238,112 

97.230 

49,981,280 

10,950,185 

59,026,282 

12,642,348 

1,578,938 

7,172,894 

1,500,041 

13,895,743 

121,827 

253,417 

1,893,640 

15,628,461 

26,698,292 

19,971,463 

"812475 

1,574,956 

1,009,120 

5,536,170 

2,641,936 

6,010,236 

5,458,240 

42,505,706 

17,871 

2,992,031 

701,441 

2,519,585 

38,060,401 

5,216,886 

1,713,158 

1,576,843 

50,659,686 

1,524.856 

5,541,137 

52,513,754 

7,960,741 

7,667.540 

2,352,991 

7,820,045 

1,314,111 

27,292,745 

378,341 

1,095,932 

928,629 

46,569,803 

136,315 

7,435,580 

326,604 

7,223,300 

640,115 

7,434,560 

18,797,920 

695,234 

25,241,070 

45,242,219 

9,287,337 

53,753,377 

281,498 

1,270,066 

1,237,267 

76,035,667 

36,824,212 

4,231,810 

2,757,988 

22,667,738 

23,374,292 

2,770,457 

974,328 

12,017,897 

8,441,447 

3,898,547 

194044392 


ROADS. 


Latest  Grass  Earnings. 


W  eek  or 
Month. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern. _ 
Norfolk  &  Western. 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR._ 
Bait  Ches  &  Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 
East  Pitts  &E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Reading  Company— 
Phila  &  Reading. 
Coal  &  Iron  Co_- 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

/  Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  _ 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &Fla 

Tenn  Ala  &  Georgia 

Tennessee  Central- . 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Tombigbee  Vail  ey  . . 
Union  Pacific  Syst. 
Virginia  &  So  West- 
Virginian  

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennillc 
Yazoo  &  Miss  Valley 


March 

Alarch 

March 

March 

ivlarch 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

Alarch 

March 

March 

March 

Alarch  

March 

Alarch  

Alarch 

March 

March 

February  . 
1st  wk  May 

Alarch 

March 

March 

Alarch 

Alarch 

March 

March 

1st  wk  May 
February  . 
1st  wk  May 

Alarch 

1st  wk  May 
1st  wk  May 
1st  wk  May 
1st  wk  May 
1st  wk  May 
1st  wk  May 

Alarch 

1st  wk  May 

March 

1st  wk  May 
1st  wk  May 
February  . 

Alarch 

March 

March 

Alarch 

Alarch 

April 

March 

April 


Current      Precious 
Year.  Year 


Various  Fiscal  Years. 


Delaware  &   Hudson 

N  Y  Central  &  Hudson  River.e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburg'h  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic . 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Virginia 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cinein  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


5,476,408 
755.777 
333,635 
286,663 

''.,270,707 

4,928,944 

600,543 

14527248 

17,511 

259,978 

757,849 

8,088 

256,662 

1,134,764 

1,558,428 
428,377 

4,627.655 
467.544 

3,656,826 
878,018 

19849973 
9,736,323 
29  586296 
1,299,316 


4,576, 

4,824, 

9,400, 

221, 

62, 

10, 

4,989, 

270, 

109, 

3,462, 

1,406, 

4,869, 

199, 

209, 

742, 

492, 

10397, 

1,229, 

201, 

173, 

81, 

41 

1, 

125, 

266, 

7, 

16, 

70, 

10, 

5,104, 

151, 

409, 

2,:oi, 

055, 

380, 

39, 

585, 


754 
180 
934 
236 
381 
052 
532 
071 
568 
771 
378 
150 
269 
000 
16„ 
010 

05-: 

743 
850 
484 
551 
202 
999 
206 
663 
303 
502 
929 
013 
520 
130 
911 
081 
538 
003 
417 
155 


$ 

4,919,828 
744.783 
352,412 
290,683 

2,885,340 

4,959,768 
539.835 

12999  491 

15,730 

228,109 

699,707 

8,002 

265.195 

1.081,369 

1,506,887 
400,020 

4.034,033 
444, 63J 

3.061,56d 
847,799 

18066486 
8,480,516 
2  6  547001 
1,304.041 

3,802,187 

1,970,52» 

5,778,715 

222,854 

60,659 

8,500 

5.427.770 

252,858 

137,576 

3,665,560 

1,174,192 

4,839,753 

153,732 

173,000 

576,754 

457,179 

10558,024 

1,101,193 

210,227 

158,265 

70,136, 

40,313, 

2,291 

132,708 

231,907 

6,808 

17,941 

63,118 

7,720 

6,458,000 

105,691 

299,111 

2,372,! 5. 

575,702 

533,697 

39,694 

774,605 


July  1  to  Latest  Date. 


Current 
Year. 


48,171,976 
6.909.362 
2,950,863' 
2,365,478 

29,244,104 

47,580,314 
5.668,804 

122641106 
207,406 
2.218,124 
7,903,605 
103,120 
2,454,077 
9,634.062 

14,254,579 
4,756.383 

39.921,437 
3.888,032 

30,547,803 
7.764,586 

174197604 
84,940,975 
259  138582 
12,598,476 


46.245,543 
7,008,578 
2,868,665 
2,177,017 

26,870,080 

49,751,768 
5,896,713 

118454189 
206,454 
2.311,135 
7.363,242 
102,117 
2,508,753 
9,657,828 

14,231,884 
4,591.259 

39,566,896 
3,946,380 

29,793,194 
8,076,385 

169558237 
83,954,950 
253513189 
12,120,306 


Period. 


Jan 

1 

to 

Men 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

l 

to 

Mch 

•Jan 

l 

to 

Aich 

■Ian 

1 

to 

Alch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Mch 

Jan 

1 

to 

Alch 

Dec 

1 

to 

Feb 

Jan 

1 

to 

Alch 

Jan 

1 

to 

May 

31 
31 
31 
31 

31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
3  1 
31 
31 
31 
31 
31 
31 
31 
31 
31 
29 
31 
7 


35,304 

30,921 

38,226 

1,812 

681 

433 

48,862 

2,576 

1.185 

32,384 

12,004, 

14,389 

1,517 

10,306 

5,815 

19,700 

99,464 

54,562 

9,465 

8,200 

4,066 

2,114 

90 

1,134 

14,893 

71 

1,039 

3,326 

69 

65,128 

1,307 

3,570 

21,574 

5,395 

6,196 

284 

8,306 


845 
836 
682 
406 
783 
872 
557 
337 
564 
859 
538 
397 
744 
040 
310 
598 
337 
713 
341 
283 
685 
539 
576 
447 
353 
920 
590 
078 
141 
924 
304 
087 
981 
725 
445 
J91 
349 


Current 
Year. 


S 

5,273, 

24,632 

12,422 

1,355 

1.125 

7,419 

7,389 

781 

308 

3,901 

2,824, 

1,242 

63,403 

40,479 

39 

718 

2,069 

17 

726 

3,093 

4,459 

1.096 

12,450 

1,201 

10,049 

2,564 

55,127 

26,548 

81,675 

207 

733 

5,710 


920 
009 
947 
421 
278 
669 
060 
581 
791 
500 
515 
875 
696 
376 
119 
076 
249 
864 
068 
998 
674 
104 
257 
528 
484 
254 
625 
368 
994 
416 
451 
429 


Previous 
Year. 


,798,635 

,466,191 

,264,828 

,686,424 

676,769 

483,200 

137,255 

,564,090 

,302,069 

368,098 

380,010 

,948,107 

610,843 

387,353 

,337,826 

,699,096 

1399  559 

,092,925 

,500,951 

,812,455 

,845,073 

,077,306 

84,530 

,130,713 

,942,344 

64.026 

094,934 

206,978 

58.43S 

220,805 

033,972 

640,614 

,702,285 

,396,847 

530,965 

268,142 

277,443 


Previous 
Year. 


,867,395 
147,987 
117,128 

,289,373 
944,080 

,900,325 
132.557 
826.145 
270,017 

,248,821 

,652,093 
974,248 

,562,775 

,545,765 

41.710 

674,620 

,898,128 

20,457 

734,713 

,997,470 
272,747 
034,082 

,163,865 
220,410 
920,492 

1423,939 
633,092 

,986,084 
619,177 
198,640 
700,599 

,997,215 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt   Year 

Prev's   Year 

Inc.  or  Dec. 

% 

9 

$ 

S 

Mileage.  Cur.Yr. 

Prev.Yr. 

$ 

$ 

S 

4th  week  Feb     (43  roads) 

14,943,017 

12,852,001 

+  2,091,016 

16.27 

July 244,508 

240,088 

231.688.006 

233.169.887 

—1,481,881 

0.6S 

1st   week  Mch    (43  roads) 

13,281,812 

12,534,803 

+  747,009 

5.96 

240,170 

253.043,102 

254,386,944 

— 1,843,842 

0.72 

2d    week  Mch    (43  roads) 

13,603,439 

13,131,968 

+  471,471 

3.59 

Septenber_-245, 494 

240,825 

257,256,762 

255,748,775 

+  507,987 

0.19 

3d    week  Mch    (41  roads) 

13.740,405 

13,045,757 

+  694,648 

o  .o2 

October    ...245,033 

241,321 

266.064.12!) 

263,637,356 

+  2,428.773 

0.62 

4th  week  Mch    (39  road") 

19,490,029 

19,247,719 

+  248,310 

1.29 

November -.234,203 

231,563 

241,343,76.1 

2  13.111.388 

— 1,767.625 

0.73 

1st   week  Apr     (43  roads) 

14,119,697 

13.209,786 

+  909,911 

6.89 

December  -.238,561 

235,085 

233,614,912 

232,275.177 

+  1,339,735 

0.57 

2d    week  April  (41  roads) 

13,858,411 

12,560,991 

+  1,297,420 

10.33 

January    ...237,888 

234,402 

210,704,771 

213,115,078 

— 2,440,307 

1.14 

3d    week  April  (41  roads) 

13,710,625 

12,722,657 

+  987,968 

7.70 

February    ..237,082 

233,191'218.031,O94 

197,278,939 

+20,732,155 

10.52 

4th  week  April  (41  roads) 

18,315,095 

15, 689,6  57 

+2,625,438 

10.73 

March 238,218 

234,692  237,564,332 

224,608,654 

+  12,955.678 

5.77 

1st  week  May   (42  roads) 

13,332,998 

12,078,139 

+  1.254,858 

10.42 

April 86,559 

84,951 1    64,096,256 

58,452,774 

+  5,043,4821   O.r.J 

a  Mexican  currency,  b  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911:  In  1910  these  returns 
are  included,  e  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  <Se  N.  Y.  Ry.,  the  Utter 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  /'Includes  Evansville  &  Teire  Haute  snd  Evans- 
vills  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  botb  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  o[ 
Mason  City  <S»  Ft.  Dodge  and  Wisconsin  Minnesota  &,  Pacific,  s  Includes  Louisville  &  Atlantic  and  th?  Frankfort  &  Cincinnati.  I  Includes  tho 
Mexican  International  from  July  1010.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  May.  The  table  covers  42  roads  and  shows  10.42%  in- 
crease* in  the  aggregate  over  the  same  week  last  year. 


Firs;  week  of  May. 


Alabama  Great  Southern 

Ann  Arbor 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh. 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louisv. 
Cincin  New  Orl  &  Texas  Pacific 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Detroit  Toledo  &  Ironton 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw_  | 

Canada  Atlantic J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis \ 

Iowa  Central / 

Minneapolis  St  Paul  &  S  S  M_  _  \ 

Chicago  Division / 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.  - 

Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia . 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


Total  (42  roads) 

Net  increase  (10.42%). 


1912. 


$ 

81.551 

40.58R 

50,963 

189,794 

391.200 

2,439,000 

229,200 

571,150 

207,353 

224,081 

126,075 

173,484 

82(1,184 

422,700 

24,079 

23,001 

00,851 

41.202 

909,051 


148,000 

178,060 

1,025,410 

13,970 

117,125 

498,346 

413,348 

945,000 

201,850 

1,016.540 

9,280 

10,052 

209,000 

492,010 

1,229,743 

1,999 

266.663 

16.502 

70,929 


13,332,998 


1911. 


$ 

70,136 

41,014 

49,038 

172,436 

373,200 

1,957.000 

198,200 

491.633 

251,967 

229,832 

123,242 

159,265 

236,917 

409,900 

21,017 

28,146 

56,878 

40,313 

848,571 


139,000 
42,759 

962.675 
13.607 

142,978 

400,449 

425,071 

939,000 

210,227 

882,393 

0,140 

8,500 

173,000 

457,179 

1,101,199 

2,291 

231.907 

17.941 

03,118 


Increase 


$ 
11,415 


7,925 
17,358 
18,000 
482,000 
31,000 
79,523 


3,433 
14,219 


12.800 
3,062 


3,973 
889 

01.080 


9,000 

35,901 

02,73  5 

303 

4,147 

97,897 


6,000 


134,147 

3,140 

1,552 

30,000 

34,831 

128,544 


12,078.139 


54,750 


7,811 

1,344,101 
1,254,859 


Decrease. 


428 


44,014 
5,151 


12.733 
~  4,485 


11,723 
8~,  3  77 


292 

1.139 


89,242 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Raihvay 
Earnings"  Section  or  Supplement  which  accompanies  to-day's 
issue  of  (he  "Chronicle,"  we  give  the  March  figures  of  earnings 
of  all  -steam  railroads  ivhich  make  it  a  practice  to  issue  monthly 
returns  or  are  required  to  do  so  by  the  Inter-Slate  Comm-  rce 
Commission.  The  reader  is  referred  to  that  Supplement  for  full 
details  regarding  the  March  results  for  all  the  separate  compan  ies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings  Section" 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

S  S  $  $ 
Lehigh  &  Hud  River,  b — 

Jan    1  to  Men  31 443,779  339.848  171,125  110,986 

July  1  to  Mch  31 1,242,589  1,063,907  457,647  397,346 

New  London  Northern.!) — 

Jan    1  to  Mch  31. 286,894  287,710  46,220  0,017 

July  1  to  Mch  31 896,980  881,292  165,176  89,219 

Toledo  Peoria  &  West. b-Apr         88,242  90,367  3,388  10,232 

July  1  to  Apr  30 1,073.090      1,076.994         195,686         210,785 

Ulster  &  Delaware. b — 

Jan    l.toMch31 170,170         154,338             4,087  def.6,186 

July  1  to  Mch  31 803,372         831,222         222,338  222,450 

Wheeling  &  Lake  Erie. .Apr      380,003         533,697           15,139  145,291 

July  1  to  Apr  30 6,196,445      6,530,965      2,020,858  1,616,531 

INDUSTRIAL   COMPANIES. 

Atlantic  City  Electric  ..Apr         37,506  32,529  22.956  17,367 

Jan  1   to  Apr  30 129.980  114.015  65.665  52,779 

Edison  El  111  (Boston)  ..Apr       480,207  439,329  275.803  254,549 

July  1   to  Apr  30 .4,910,747  4,461,606  2,940,678  2,599,339 

Keystone  Tel  &  Tel. a. ..Apr      100,110  98,986  50,180  49,458 

Jan  1   to  Apr  30 394,427         385,424         196,752         193,080 

Muncie  Elect  Lt Apr  32,900  26,663  14,096  11,949 

Jan   1   to  Apr  30 132,129  111,308  54,843  41.575 

Rockford    Elect Apr  34,603  31,648  16,462  13,459 

Jan  1   to  Apr  30 148,299  135.813  70,406  55,008 

Scranton  Elect Apr  64,156  57,929  37,473  31,742 

Wheeling  Elect Apr  30,347  15,237  10.476  8,739 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Dal.  of  Xet  Earns. — 

Current        Previous  Current        Prenous 

Roads.                          Year.             Year.  Year.             Year. 

$                   S  $                   5 

Lehigh  &  Hudson  River — 

Jan    1  to  Mch  31 90,449  73,334           80,676  43,652 

July  1  to  Mch  31 252,399  226,270         216,115  171,076 

New  London  Northern — 

Jan    1   to  Mch  31 91,895  84,005      def45,009  dcf77,388 

Julyl  to  Mch  31 ..  270,510  209,981   defl05,334  defl20,762 

Toledo  Peoria  &  West  ..Apr  24,028  23,403  zdef.14, 610  zdef.   5.666 

July  1  to  Apr  30 239,348  241,073    zdef.  1,637  Z9.420 

Ulster  &  Delaware — 

Jan    1  to  Mch  31 55,165  53,739  zdef.49,123  .rdcf.5S.7  12 

July  1   to  Mch  31 182,298  183,843          X52.808  J'17,185 

,   ,  INDUSTRIAL  COMPANIES. 

Atlantic  City  Elect Apr  8,078  7,348            14,878  10,019 

Jan   1    to   Apr 34,734  28,032           30,931  24,747 

Keystone  Tel  &  Tel Apr  24,962  24,547           25,218  24,911 

Jan   1   to  Apr  30 100,081  97,602           96,671  05.178 

Muncie  Elect  Lt   Apr  6,373  5,915             7,023  0,034 

Jan   1    to   Apr   30 25,327  20,897            29,516  20,678 

Rockford     Elect Apr  7,817  7,313              8,645  6,146 

Jan    1    to   Apr  30 31,316  28,052            39,090  26,416 

Scranton  Elect Apr  12,027  10.842           25,440  20.900 

r  After  allowing  for  other  income  received. 


EXPRESS  COMPANIES. 

December — — —  — July  1  to  Dec.  31 — 

1911.  1910.  1911.  1910. 
Canadian—  $  $  $  $ 

Express  revenue 270.102  250,983  1,537.355  1.422,801 

Misc.  transportation  revenue        

Non-transportation  revenue.  5,464  4,559  32,137  26,597 

Gross  receipts  from  oper..  281,626  255,542  1,569.492  1,449,398 

Express  privileges — Dr 129,191  122.624  737.215  699,088 

Total  operating  revenues  -  -  152,435  132,917  832,277  750,309 

Maintenance 3,928  987  34,294  20,045 

Traffic  expenses 1,761  1,074  6,767  5,473 

Transportation  expenses 103,746  91,926  578,832  504,054 

General  expenses 7,697  6,571  41,906  42,084 

Total  operating  expenses  _ .  117.133  100.561  661,800  571,657 

Net  operating  revenue 35,301  32,356  170,477  178,052 

One-twelfth  of  annual  taxes.  2,250  1,200  13,500  7,200 

Operating  income 33,051  31,150  150,977  171,452 

Mileage  of  alllSteam  roads.  6,122  0,964  

lines  covered) Other  lines-.  830  830  

March — July  1  to  Mch.  31 — ■ 

1912.  1911.  1911-12.  1910-11. 
Cananian  Nor.  Exp.  Co. —  $  $  $  $ 

Express  revenue 46,442  35,346  422,214  318,392 

Misc.  transportation  revenue        316  316 

Non-transportation  revenue.  1,554  943  15,176  13,069 

Gross  receipts  from  oper..  47,996  36.607  437,390  331,778 

Express  privileges— Dr. —  18,576  14.579  109,450  127,230 

Total  operating  revenues..  29,419  22,027  267,934  204,548 

Maintenance 506  372  1,968  1,218 

Traffic  expenses 204  280  3,556  2,800 

Transportation  expenses 13,848  11,081  125,898  99,981 

General  expenses 1,304  1,132  13,501  9,773 

Total  operating  expenses..  15,865  12,868  144,924  113.774 

Net  operating  revenue 13,554  9.159  123,009  90,773 

One-twelfth  of  annual  taxes.  540  141  2,891  1,274 

Operating  income 13,014  9,017  120,118  89,498 

Mileage  of   all/Steam  roads.  4,022  3,369  

lines  covered! Other  lines..  22  22  

October July  1  to  Oct.  31 — 

1911.  1910.  1911.  1910. 

Wells,  Fargo  &  Co. — ■  $  $  $  $ 

Express  revenue 2,788,432  2,261,931  10,142,722  8,352,565 

Misc.  transportation  revenue  1,218  678  5,464  1,298 

Non-transportation  revenue.  52,870  41,657  179,802  151,385 

Gross  receipts  from  oper..  2,842,520  2,304,267  10,327,989  8,505,249 

Express   privileges — Dr 1,391,198  1,069,218  4.875.078  3,985,467 

Total  operating  revenues..  1,451,322  1,235,048  5.452,910  4,519.781 

Maintenance 41,982  43,012  200,184  163,534 

Traffic  expenses 23,528  14,015  101,377  58,401 

Transportation  expenses 1,053.604  804,607  3,945,245  3,149,024 

General   expenses 91,814  54,917  310,892  228,010 

Total  operating  expenses..  1,210,929  917,152  4,557,700  3.598,970 

Net  operating  revenue 240.392  317,895  895.210  920.810 

One-twelfth  of  annual  taxes.  24.748  16,623  98,961  65,277 

Operating  income..- 215,644  301,272  796,218  855,532 

Mileage  of   all/Steam  roads.  63,649  46,203  

lines  covered! Other  lines -_  17,339  5,042  

December —  — July  1  to  Dec.  31 — 

1911.  1910.  1911.  1910. 

Western  Express  Co. —  .$  $  $  $ 

Express  revenue 105.237  58,911  588,475  372,524 

Misc.  transportation  revenue  276  291  1,570  1,614 

Non-transportation  revenue.  1,714  810  8,623  4,617 

Gross  receipts  from  oper..  107,229  60,012  598,668  378,756 

Express  privileges — Dr 54,665  31,049  306,996  219,480 

Total  operating  revenues .  -  52,563  28,963  291,672  159,276 

Maintenance 839  592  6,286  2,695 

Traffic  expenses 4,043  1,409  18,677  10,093 

Transportation  expenses 38,932  24.759  215,044  129,934 

General   expenses 3,084  3,590  21,092  10,376 

Total  operating  expenses..  46,900  30,351  261,100  159,100 

Net  operating  revenue 5,663  def. 1,387  30,572  175 

One-twelfth  of  annual  taxes-  758  728  4,545  3,537 

Operating  income 4,904  def. 2, 115  26,026  def. 3, 361 

Mileage  of   all  J  Steam  roads  -  4,891  3,505  

lines  covered! Other  lines-.  4  4  

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month . 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

April 

$ 
374.240 

$ 
355.927 

$ 
1.473,552 

$ 
1,375,834 

Atlantic  Shore  Ry 

April 

26,078 

21,730 

89,802 

76,705 

cAur  Elgin  &  Chic  Ry 

March 

133,523 

122.079 

379.880 

356,171 

Bangor  Ry  &  Elec  Co 

March 

52,319 

43,146 

157,285 

130,222 

Baton  Rouge  Elec  Co 

March 

10,880 

9,189 

34,000 

27,376 

Binghamton  Railway 

March 

33.169 

29.000 

90,023 

84,054 

Brock  &  Plyin  St  Ry 

March 

7,514 

7,303 

21,559 

21,194 

Bklyn  Rap  Tran  Syst 

January  ._ 

1821,950 

1745,422 

1,821,950 

1,745,422 

Cape  Breton  Elec  Co. 

March 

24.410 

24,199 

76,430 

73,725 

Carolina  Pow  &  Lt  Co 

April  _ 

34,846 

28,690 

138,879 

117,807 

Cent  Park  N  &  E  Riv 

January  .. 

47,567 

50,437 

17,567 

50.  [37 

Central  Penn  Trac 

March 

70,800 

OO, 9 78 

208.151 

194.736 

Chattanooga  Ry  &  Lt 

March 

81,332 

72.395 

238.993 

215,193 

Clev  Painesv  &  East. 

March 

24,728 

24,075 

09.353 

r„s,2  12 

Clev  Southw  &  Colum 

March 

80,310 

83.048 

243,305 

238,161 

Columbus  (Ga)   El  Co 

March 

41,149 

38,243 

127,8  19 

1  1  1,305 

Coney  Island  &  Bklyn 

January  _ . 

98.218 

99,934 

98,218 

99,934 

Dallas  Electric  Corp. 

March 

143,057 

129,528 

407.978 

38  1. 073 

Detroit  United  Ry 

2d   wk  Apr 

199,079 

179,097 

2,808,077 

2.5."." 

D  D  E  B  &  Bat  (Rec) 

January  ._ 

50,7  10 

49,540 

50,7  19 

1 

Duluth-Superior  Trac 

March 

90.998 

88,700 

262, ISO 

251, ol7 

East  St  Louis  &  Sub. 

March 

201,018 

170,891' 

57  7. 

1,296 

March 

63,055 

57,090 

19  i 

173,709 

Knirm  &  ('larks  Tr  Co 

March 

63,179 

53.30  1 

17.N 

155.42  1 

!2d.StM&SNAv  (Uec) 

January  _ . 

127,313 

116,4  >3 

127,313 

l  16,453 

Galv-Hous  Elec  Co.. 

March 

1 10,117 

110,287 

431,869 

327,381 

Grand  Rapids  Ry  Co. 

March 

98.599 

89,700 

287,674 

203,609 

Havana  Electric  R; 

Wk  May  12 

51,082 

40,201 

917,975 

803,144 

Honolulu  Rapid  Tran 

&  Land  Co 

March 

40.110 

40.038 

137,496 

110.783 

Houghton  Co  Trac  Co 

MCai  en 

24,485 

2  1.090 

68.580 

0  7.0  1.'! 

Hudson  &  Manhattan 

March 

455,691 

389,729 

1,31 

1,138 

Illinois  Traction  Co.. 

March 

590,277 

549.729 

1,790 

1,651 

Interboro  Ran  Tran. 

January   __ 

2834,130 

2759*951 

2,83 

1,91  i 

Jacksonville  Trac  Co. 

March 

51,257 

51,900 

117.'      / 

151  ,688 

Lake  Shore  Elec  I!y. 

March 

92,120 

261,391 

2i7,.".;,r. 

Long  Island  Electric. 

January  .. 

12.7  12 

13,030 

12,742 

l; 3,030 

Mllw  El  Ry  &  Lt  Co. 

March 

447,350 

391,825 

1,331,814 

1,180,315 

MllwLt.  Ht  &Tr  Co. 

March 

84.0  11 

74,191 

248.967 

221,879 

1380 


THE  CHRONICLE 


IVOb.      LXXXXIV. 


ie  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

Montreal  Street  Ry.. 

March 

$ 

427,664 

5 
371,992 

$ 
1.239,621 

$ 
1,072,854 

Nashville  Ry  &  Light 

March 

168.647 

156,961 

491.721 

470.147 

N  \   City  Interboro__ 

January   _  _ 

33.005 

20,998 

33.005 

20,998 

N  Y  &  Long  Is!  Trac. 

January  .. 

24,131 

24,993 

24,131 

24,993 

N  Y  &  Queens  Co 

January  _ . 

90,624 

83,536 

90,624 

83,536 

Northam  Easton  &  \V 

February  . 

11.969 

10,868 

23,473 

22,790 

North  Ohio  Trac  &  Lt 

March 

215,888 

190.186 

623.486 

548,871 

North  Texas  Elec  Co. 

March 

139,192 

142.938 

367,375 

376,035 

Ocean  Electric  (L  I). 

January  .. 

4,154 

3,313 

1 , 1 54 

3,313 

PaducahTrac&  Lt  Co 

February  . 

22.930 

20,705 

47,623 

42,492 

Pensacola  Electric  Co 

March 

22,309 

22,841 

67,585 

67,530 

Phila  Rapid  Trans  Co 

March 

1883.373 

1781,679 

5,417,254 

5,099,381 

Port(Ore)Ry.L&PCo. 

March 

543.138 

515,753 

1,593,278 

1,505,640 

Puget  Sound  Elec  Co 

March 

140.279 

142,669 

404,088 

417,055 

Richmond  Lt  &  RR. 

January  .. 

23,667 

23,123 

23,667 

23,123 

Rlo  de  Janeiro  Tram 

Light  &  Power  Co  _ 

March  .    _ 

1164,519 

967,963 

3,354,464 

2,908,751 

St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co 

March  _    ._ 

94,320 

87,728 

288,562 

261,842 

Sao  Paulo  Tram.L&P 

March 

371,740 

279.265 

1,093,033 

841,078 

Savannah  Electric  Co 

March 

58,964 

53.062 

173.762 

158,166 

Seattle  Electric  Co.. 

February  . 

413.838 

428,557 

863,654 

907,285 

Second  Ave  (Rec) 

January  .  _ 

70,780 

65,595 

70,780 

65,595 

Southern  Boulevard. 

January  .. 

9,076 

8,232 

9.076 

8,232 

Sou  Wisconsin  Ry  Co 

March 

17.840 

14,591 

52,766 

43,232 

Staten  Isl'd  Midland. 

January  .. 

16.320 

15,892 

16,320 

15,892 

Tampa  Electric  Co   . 

March 

62,057 

56,804 

182,467 

167,363 

Third  Avenue  (Rec) . 

January  .. 

305,568 

290,984 

305,568 

290,984 

Tri-Citv  Rv  &  Lt  Co. 

March 

243,740 

220,751 

748.192 

683,481 

Twin  City  Rap  Tran. 

1st  wk  May 

153,671 

144,931 

2,690,030 

2,578,688 

Underground  Elec  Ry 

of  London — 

Three  tube  lines 

Wk  May  11 

£13,305 

£13,335 

£270.870 

£266,810 

Metropolitan  Dist. 

Wk  May  1 1 

£12,372 

£11,816 

£237,241 

£225,996 

United  Tramways. 

Wk  May  1 1 

£6,717 

£7,145 

£110,322 

£109,528 

London  Gen'l  Bus 

Wk  May  1 1 

£54,915 

£42,874 

£824,710 

£627,394 

Union  (Rec).    

January  _  _ 

180,130 

167,777 

180,130 

167,777 

UnionRv.G&ECodll) 

March 

315,800 

253,439 

923,076 

781,506 

United  Rys  of  St  L.. 

March 

977.501 

982,271 

2,804,315 

2,767,180 

United  RRs  of  San  Fr 

February  _ 

649,279 

577.580 

1,320,672 

1,215,893 

Westchester  EI  (Rec) 

January  _  _ 

41,277 

40.483 

41,277 

40,483 

Whatcom  Co  Ry  &  Lt 

March 

32,411 

31,301 

101,924 

96,088 

Yonkers  RR   (Rec).. 

January  . . 

52,207 

49,332 

52,207 

49,332 

Youngst  &  Ohio  Riv. 

March 

19,106 

18.212 

53,523 

51.000 

c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 

-Gross  Ear7iings Net  Earnings- 


Roads. 


.Apr 


Atlantic  Shore  Ry.b-- 

Jan  1   to  Apr  30 

Boston  &  Sub  Elec  Cos.aApr 

July  1  to  Apr  30 

Carolina  Power  &  Lt-.lApr 

Jan  1  to  Apr  30 

Lehigh  Valley  Transit.b.Apr 

Dec  1   to  Apr  30 

Wash  Bait  &  Annapolis. Apr 
Jan   1   to  Apr  30 


Current 

Year. 

$ 

26,078 
89,802 

66,589 
712,968 

34,846 
138,879 

93,226 
450,327 

62,200 
215,215 


Previous 

Year. 

$ 

21,736 
76,705 

66,514 
692,296 

28,690 
117,807 

85,452 
402,490 

56,261 
199,089 


Current 

Year. 

$ 

4,191 
9,945 

14,963 

187,405 

12,527 

50,305 

38.188 

185.456 

31.909 

95,451 


Previous 

Year. 

$ 

3,143 
5,255 

15,441 
181,365 

10,901 
46,296 

37,398 

170,110 

30,145 

86,210 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 


Roads. 


-Int.,  Rentals,  &c. — 
Current        Previous 


—Bal.  of  Net  Earns. — 
Current        Previous 


Boston  &  Sub  Elec  Cos.. Apr 
July  1  to  Apr  30 

Carolina  Power  &  Light. Apr 

Lehigh  Valley  Transit.. Apr 

Dec  1   to  Apr  30 


Year. 
5 

Year. 
$ 

Year. 
$ 

Year. 

$ 

13,927 
141,717 

14,361 
142,262 

1,036 
45,688 

1,080 
39,103 

7,789 

6,495 

4.738 

4,406 

40,783 

201,124 

36,882 
183,311 

213,098 
265,323 

2-12,412 
249,584 

x  After  allowing  for  other  income  received. 

New    York    Street    Railways. 

ross  Earnings- 
Roads. 


Current 
Year. 
$ 
Hudson  &  Manhattan. a.Jan      318,699 

Interboro  R  T  (Sub) Jan  1,501.426 

Interboro  R  T  (Elev).a.Jan  1.332,710 

Total  Interboro  R  T.a.Jan  2,834,136 

Brooklyn  Rap  Trans. a. -Jan  1,821,950 

Central  Pk  N  &  E  Riv. a.Jan        47,567 

Second  Avenue.a Jan         70,780 

Third  Avenue.a Jan      305,568 

Dry  Dk  E  Bwy  &  Bat.a.Jan 
42d  St  Man  &  St  N  Av.a.Jan 

N  Y  City  Interboro.a Jan 

Southern    Boulevard  .a. -Jan 

Union. a Jan 

Westchester  Elect.a Jan 

Yonkers. a Jan 

Long  Island  Elect.a Jan 

N  Y  &  Long  Isl  Tract.a-Jan 

N  Y  &  Queens  Co.a Jan 

Ocean  Elect  (L  I)  .a Jan 

Coney  Island  &  Bklyn_a-Jan 

Richmond  Lt  &  RR_a Jan 

Staten  Island  Midland.a.Jan 


Previous 
Year. 


-Net  Earnings- 


Current 
Year. 


50,749 

127,313 

33,005 

9,076 

180,130 

41,277 

52,207 

12  742 

24,131 

90,624 

4,154 

98,218 

23,667 

16,320 


259,331 

1,346,637 

1,313,314 

2,659,951 

1,745,422 

50,437 

65,595 

290,984 

49,546 

116,453 

20,998 

8,232 

167,777 

40,483 

49,332 

13,030 

24,993 

83,536 

3,313 

99,934 

23,123 

15,892 


C177 

893 

618 

1,512 

547 

det3 

134 

5 

21 

6 

1 

21 

def8 

7 

def4 

def5 

def27 

defl 

17 
def7 
defl 


,214 
,351 
.732 
,083 
,534 
,760 
753 
,537 
718 
,208 
,326 
,404 
,924 
,068 
,531 
,487 
,282 
,812 
,256 
717 
538 
510 


Previous 
Year. 

$ 
C125.387 

803,005 

608,535 

1,411,540 

449,349 

80 

811 

110,905 

683 

13,499 

1,294 

1,443 

21,370 

def4,888 

8,658 

def2,316 

4,446 

defl4,565 

defl, 991 

22,198 

dcf2.459 

def4,589 


a  Net  earnings  here  given  arc  after  deducting  taxes. 

c  Other  inc.  amounted  to  $76,676  in  Jan.  1912,  against  574,076  in  1911 . 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  April  27.     The  next  \vill  appear  in  that  of  May  25. 


Chicago  Indiana  &  Southern  RR. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  William  C.  Brown,  New  York,  says  in  substance: 

Mileage. — There  was  an  increase  of  17.89  miles  in  road  operated,  due  to 
extending  operations  over  that  part  of  the  line  between  Gibson  and  Dune 
Park,  Ind..  heretofore  operated  exclusively  by  the  Indiana  Harbor  Belt  RR 

Results. — The  operating  revenues  increased  582.943.  An  Increase  of 
548,988,  attributable  to  a  greater  tonnage  (increase  728,551  tons)  of  bitumi- 
nous coal  handled,  was  partially  offset  by  decreases  In  tonnage  of  products 
of  forests  and  manufactured  articles.  The  decrease  in  train  expenses  was 
partially  offset  by  the  payment  of  $24,431,  covering  losses  and  damages 
sustained  by  freight  In  the  Adams'  111.,  wreck.  Other  income  was  5503,959, 
a  decrease  of  5156,900,  largely  due  to  changing  the  method  of  settlement 
between  system  lines  for  freight  car  hire. 

Deductions  from  gross  corporate  income  amounted  to  51,597,779,  an 
Increase  of  5491,452  as  compared  with  the  previous  year,  attributable  to: 
(a)  Larger  payments  to  Lake  Shore  &  Mich.  Sou.  Ry.  for  trackage  and  pas- 
senger facilities  between  Indiana  Harbor  and  Chicago,  54,032.  (6)  Com- 
pany's pro  rata  for  interest  on  equipment  trust  of  1910  (full  year  in  1911) 
increased  525,805.  (c)  Other  interest  increased  599.290,  principally  due 
to  additional  promissory  notes  issued  during  1911.  (d)  Other  deductions 
increased  5362,325,  including  5361,239  for  pro  rata  share  of  Installments 
on  New  York  Central  Lines  equipment  trust  certificates  of  1907  and  1910, 
paid  during  the  year.  In  1910  the  amount  of  installments  for  that  year 
was  charged  to  profit  and  loss. 

Additions. — There  was  expended  8194,575  for  new  construction  and  ad- 
ditions and  betterments,  all  of  which  was  charged  direct  to  capital  account. 


RESULTS  FOR  CALENDAR    YEARS. 


1911. 

Miles    operated 359 

Revenues —  5 

Freight 3,409,974 

Passenger 286,468 

Mall,  express  and  misc..  95,085 

Other  than  transporta'n  31.085 


1910. 

341 

5 

3,360,986 

273,931 

72,891 

31,860 


1909. 

353 

5 

2,890,954 

248,096 

71,074 

13,189 


1908. 

353 

5 

2,371,597 

219,907 

61.264 

21,423 


Total  oper.  revenue. 

Expenses — 

Malnt.  of  way,  &c 

Maint.  of  equipment .. 

Traffic  expenses 

Transporta'n  exp 

General  expenses 


Total  expenses 

P.  c.  of  exp.  to  earns 

Net  operating  revenue. . 
Net  outside  operations.. 

Total  net  oper.  rev 

Taxes  accrued 

Operating  revenue 

Hlreof    quip.,  rents,  &c. 
Other   income 

Gross  corporat    inc.. 

Deduct — 

Int.  on  equip,  certfs 

Rents,  joint  facil.,  &c_. 

Interest  on  bonds 

Other  Interest 

Other  deductions 

Total    deductions 

Balance,  surp.  or  def.. 


3,822,612        3,739,668        3,223,313        2,674,191 


533,285 

789,251 

90,360 

1,401,234 

101,960 

2,916,090 

(76.29) 

906,522 

def.756 

905,766 
158,499 

747,267 

476,907 

27,052 


488,817 
705,843 
107,643 
1,412,797 
103,254 

2,818,354 
(75.36) 
921,314 
sur.646 

921,960 
161,693 

760,267 

619,664 

41,195 


489,809 
604,839 

96,679 
1,142,189 

94,559 

2,428,075 
(75.33) 
795,238 
sur.608 

795,846 
149,503 

646,343 

477,607 

9,469 


1,251,226        1,421,126        1,133,419 


217  921 
75,459 
800  000 
142,075 
362,325 


192,116 
71,427 

800,000 
42,785 


174,299 
67,041 

800.000 
42,000 


359,033 

487,285 

89,390 

1,074.019 

96,113 

2,105,840 

'78.75) 

568,351 

sur.  13,402 

581,753 
137,542 

444,211 

419,092 

45,020 

909,323 

174,091 
54,946 

791,417 
41,705 


1,597,780        1,106.328        1,083.340        1,062,159 
def.346,554    sur.314,798    sur.  50,079    def.  152,836 


CONDENSED  GENERAL  BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equip't..a46 
D.    &   I.    H.    RR. 

stock  unpledged 
Agents  &  conduc's 

Cash    

Loans  &  bills  ree'le 
Remit'ces  In  trans. 

Miscellaneous 

Accr'd  Int.,  &c 

Mat  1  and  supplies 
Defer,  debit  items 


1911. 


1910. 


915,444  47,115,540 


145,555 
970,384 

16,587 

68,434 
961,325 

17,721 
560,144 

74.783 


1 
153,145 
809.717 

"  52~373 

1,042,325 

37,627 

579,996 

56,429 


Total 


.49,730,378  49,847,153        Total 


1911. 
Liabilities—  $ 

Common  stock.  ..15,000,000 
Preferred  stock...  5,000,000 

Funded  debt 20,000,000 

Equip,    trusts 4,301,350 

Vouch.  &  wages..  1,439,178 
Int.  &  rent,  accr'd  23,100 
Loans  &  bills  pay.  2,945.469 
Traffic  bills  pay..       129,625 

Miscellaneous 674,088 

Add'ns  to  prop'ty.  543 ,306 
Prof.  &loss deb  325,738 


1910. 

S 

15,000,000 

5.000,000 

20,000,000 

4,662,589 

2,343,214 

25,200 

1,200,000 

529,439 

550,368 

543,306 

deb  6, 963 


.49,730,378  49,847.153 


a  After  deducting  570,159  for  replacement  fund  and  5361,239  for  trust 
nstallments. —  V.  94,  p.  826 

Philadelphia  Company  of  Pittsburgh. 

(Report  for  Fiscal  Year  ending  March  31  1912.) 
The  report  of  President  Reed,  the  company's  income  ac- 
count, balance  sheet  and  stockholdings,  and  the  combined 
income  account  of  the  Philadelphia  Co.  and  the  affiliated 
operating  companies,  will  be  found  at  length  on  subse- 
quent pages. 

INCOME  ACCOUNT. 

Receipts—                            1911-12.          1910-11.          1909-10.  1908-09. 

From    gas.    56,483,323      56,215.421      56,032,795     $4,854,052 

From    oil 93,340            281,081            578,138  54,712 

Miscellaneous 41,861              42,338         

Gross  earnings  ..J...   56,618,524     56,538,840     $6,610,933  54,908,764 

Operations,  taxes,  &c._      2,650,649        2,513,910       2,460,152  1,988,329 

Net  earnings 53,967,875     $4,024,930     54,150.781  52.920,435 

Divs.  and  int.  received.   51,777,475     $1,677,082     51,644,406  $1,580,418 

Rents    -    146,838            137,767            159,603  148,596 

Interest  and  discount..         844,519           690,926           547,995  382,981 

Totalincome $6,736,706     56,530,705     $6,502,785  $5,032,430 

Paid  leased  companies..         $10,267           $10,292           $10,180  $10,3S>2 

Interest  on  bonds,  &c..      1,221,900        1,051,162        1,049,660  1,048,709 

Improv'ts,  extens.,   &c_         917,639        1,633,827        1,042,797  442'£2J! 

Notes  retired  during  year     sc"l'2-i 

Miscellaneous  int.,  &c.            56,033           204,814           268,805  20^,8^0 

Total     $2,205,839      52,900,095      $2,371,442  $2,004,780 

Surplus  for  year $4,530,867     $3,630,610     $4,131,343  S3.02/.650 

Add  previous  surplus. __      5,062,594       4,610,779       3,336.696  2,708,01. 

Miscellaneous  additions-            12,348                   403         11.U4J 

Total $9,605,809     $8,241,792     57,468,040  $5,746,706 

Deduct  disc,  comm.  and  ,,..,, 

taxes  on  securities  sold      5241,030        5441,467  »35.615 

Consol.  Gas  Co.  guaranty        79,609              79,760             80,000  *M*ln 

Div.onpref.  stock  (5%)         300,000           300,000           300,000  ^O'OOt" 

Div.  on  com.  stock. .(7%)2,721, 198  (7)2,558,408  (6)2,035,794  (6)1,994,394 

Reserve  for  contingencies    1,000,000        

Book  value  of  the  corp. 

stock    owned    of    cos. 

whose    charters    have 

been  surrendered 106,183        

Miscellaneous 4,667        

Total $4,211,657      $3,179,198      $2,857,261  £2.41(1.009 

Tot.  surp.  at  close  of  year  $5,394,152      $5,062,594      $4,610,779  S3.336.bm> 
— V.  94,  p.  1250,  699. 
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International  Cotton  Mills  Corporation. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1911.) 

INCOME  A(  COUNT. 


V,  ar  end. 
Dec.  31  '11. 

Net  income $388,936 

Int.  on6'  i  notes  60,000 


Period  i  nd. 

Dec.  31  '10, 

$152,361 


Pf.divs 
Surplus. 


)  ear  ending 
Dec.  31  1911. 
'(/,  V,  )S295,825 
533,111 


Period  <  nd. 
Dec.  31  1910. 

(l?i)$78.647 
$73,704 


Vote, — The  net  Income  :is  above  Includes  net  earnings  of  J.  Spencer  Turner  Co., 
niatcd  Cotton  l  >uck  Co.  and  Ml.  Vernon- Vvoodberry  Cotton  Duck  Co.,  with 
dividends  from  Bay  State  Cotton  Corporation  and  Boston  Yarn  Co.  Net  earnings 
for  the  period  end.  Dec.  31  1910,  si, ',2 ,351,  are  stated  after  deducting  $154,290  for 
Interest  (viz.,  current  Interest,  $50,2  10,  and  Int.  on  bonds  of  constituent  cos,,  lncl. 
1st  \i  bonds  of  the  Mt.  Vernon-Woodberry  Cotton  Duck  Co.,  S 104, 050).  Details 
not  given  in  1911. 

»  Includes  full  dividends  on  pref.  stock  for  the  6  mos.  ending  June  30  1911,  3K%, 
(179,662;  1'.  on  account  of  dividend  for  quarter  ending  Sept.  30  1911,  S58.069, 
and  in  addition  1',  on  account  of  div.  for  quarter  end.  Dec.  31  1911,  paid  .Jan.  20 
1912.  J58.094.  The  Jan  1912  payment  is  not  shown  in  the  balance  sheet,  but  Is 
deducted  above  for  the  sake  of  simplicity. 


BALANCE  SHEET  DEC.  31. 


1911. 

1910. 

Assets —                    S 

S 

Invest's  at  cost. .^12. 127, 495 

9,221,100 

Due  by  affll.  and 

asso.  cos.  for  ad- 

vances, &c 3,81  1.676 

1,251,254 

Notes  &  acets.  ree .      4 52  ,727 

14,752 

Incorp.  &  org.  exp.        

45,161 

Prepaid  lnt 9,580 

Cash  In  banks 395,971 

165,668 

Cash  subscriptions        

156.500 

Total 16,799,449 

in.v.l. !.;:, 

1911. 
Liabilities —  S 

7%  cum.  pref.  stk.  5,809,400 

'  -:ock 7,676,295 

6' ,  5-yr.conv .notes 2,000,000 

Notes  payable 1,130,000 

Accrued  interest  __         64,600 
Sundry  creditors..  5,756 

Surplus 2/113,398 


1910. 

s 

I.  194,100 

6.027,000 

320  1  00 

833 

1  1,661 

2100,840 


Total 16,799,449   10,854,435 

x  Includes  majority  of  each  of  pref.  and  com.  stock  of  Bay  State  Cotton  Corpora- 
tion, substantially  all  of  the  eapilal  stock  of  the  Consolidated  Cotton  Duck  Co.  and 
all  the  capital  stock  of  J.  Spencer  Turner  Co.  and  Boston  Yarn  Co. 

i/  Before  deducting  Jan.  1912  dividend — see  above. 

zThls  Is  the  net  income  for  period  July  28  to  Dec.  31  1910,  before  deducting  divi- 
dend of  1  H%  paid  Dec.  23  1910.— V.  94,  p.  1122.  564. 

American  Beet  Sugar  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  March  31  1912.) 
Pres.  H.  Rieman  Duval,  N.  Y.,  April  29,  wrote  in  subst.: 

Results. — Receipts  increased  §648,182;  expenses  increased  $266,268;  net 
Increase,  $381,914.  Sugar  cost  increased  22  cents  per  bag  (100  lbs.), 
chiefly  on  account  of  increase  in  the  price  of  beets  per  ton,  but  partially 
because  of  a  decrease  in  the  purity  of  their  sugar  content. 

Two-thrds  of  the  product  was  sold  at  prices  prevailing  before  the  realiza- 
tion of  the  damage,  by  extreme  drought,  to  the  sugar  crop  of  Europe  ad- 
vanced the  world  price,  and  the  receipts  for  the  year  show  an  increase  in 
price  of  but  30  cts.  per  bag.  There  were  12,531  bags  less  sugar,  because  of 
fewer  beets  at  Oxnard,  Chino  and  Grand  Island,  and  a  slight  decrease  in 
purity.  Agricultural  conditions  were  normal  in  California,  but  the  opening 
of  three  new  competitive  factories  (a  fourth  is  in  construction)  naturally 
diverted  some  beets  from  Oxnard  and  Chino.  Excessive  rains  and  floods 
destroyed  many  acres  of  beets  contracted  for  Grand  Island,  and  unusual 
drought  had  the  same  effect  on  beets  contracted  in  Colorado,  where  an  in- 
crease of  50%  in  contracted  acreage  harvested  but  7%  increase.  The  total 
net  income  from  sales  of  pulp  was  $46,732,  of  which  $26,247  was  for  pulp 
dried  at  the  new  Chino  plant,  (cost  of  installation  about  $200,000.) 

Investments  in  Other  Companies. — These  consist  principally  of  1,000  shares 
Riverside  Land  &  Canal  Co.,  $202,660,  and  2,300  shares  Ventura  County 
Ry.  Co.,  $100,000. 

The  Ventura  County  Ry.  Co.  owns  what  was  formerly  the  Bakersfleld  & 
Ventura  Ry.  (V.  83,  p.  1227;  V.  84,  p.  50;  V.  87,  p.  543).  The  line  was 
about  20  miles  long,  ru  nlng  north  and  south  through  Oxnard,  badly  main- 
tained and  equipped,  and  incapable  of  properly  serving  the  factory.  The 
Ventura  County  Ry.  Co.  (capital  stock  $500,000)  purchased  this  line  in 
May  1911,  paying  therefor  as  follows:  $15,000  cash  and  the  balance  in  nine 
equal  5%  annual  notes.  The  Am.  Beet  Sugar  Co.  advanced  the  cash,  en- 
dorsed the  notes  and  advanced  money  to  make  the  extensions  and  better- 
ments and  to  pay  for  new  equipment;  for  all  of  which.  It  also  took  the  stock 
of  the  railway.  Its  total  Investment  to  date  is  $100,000,  as  follows:  $15,000 
for  the  cash  payment,  $15,750  principal  and  Interest  of  the  first  note,  and 
the  balance  has  been  used  for  rebuilding,  cost  of  extensions  of  9  miles,  and 
new  equipment.  As  the  notes  become  due  and  are  paid,  their  equivalent 
In  stock  will  be  issued.  All  the  stock  will  be  owned,  eventually,  by  the 
American  Beet  Sugar  Co. 

The  road  earned  last  year,  gross,  $36,073;  surplus  after  expenses,  interest 
and  taxes,  $3,181.  The  line  runs  through  a  rich  agricultural  country  to 
Hueneme,  where  It  connects  with  a  line  of  coast  vessels,  bringing  lumber 
and  other  material  to  Ventura  County  and  taking  out  beans  and  other  agri- 
cultural products.  It  has  a  small  local  passenger  and  mall  business.  It 
brought  to  the  factory  this  year  68,511  tons  of  b-ets  and  earned  therefrom 
26.72c.  per  ton.  Without  this  line  the  beets  could  not  have  been  obtained. 
The  average  rate  per  ton  paid  the  So. Pacific  for  hauling  beets  is    40.33c. 

Depreciation  and  Authorized  Additions  and  Improvements. — The  appro- 
priations during  the  year  on  these  accounts  aggregated  $756,972,  of  which 
there  has  been  spent  $24,179  for  construction,  leaving  $732,794  balance 
yet  to  be  expended,  chiefly  as  follows: 

(a)  Pulp-drying  plant  at  Oxnard,  $500,000.  This  plant  should  dry  66,000 
tons  of  pulp  and  produce  a  minimum  of  4,620  tons  of  dried  pulp,  which,  at 
the  price  for  which  the  Chino  pulp  was  sold,  will  yield  a  good  profit. 

(b)  Rocky  Ford,  $84,000,  providing  an  extra  vacuum  pan,  at  a  cost  of 
$50,000,  remodeling  the  granulator  and  crystalllzer  stations,  $34,000. 

The  Grand  Island  factory,  for  economical  operation,  requires  extensive 
Improvements  that  would  cost  $200,000  properly  to  modernize  It.  Unless 
the  farmers  In  Its  vicinity  return  to  beet  culture,  the  factory  should  be  closed. 

Outlook. — The  coming  campaign  in  California  Is  expected  to  be  from  three 
weeks  to  one  month  late  on  account  of  the  drought  having  prevented  the 
customary  early  plantings. 

Comparative  Acreages  Contracted  for: 
Oxnard.      Chino.    Rocky  Fd.  Las  An.     Lamar.     Gr.Isl'd. 

±912-13 18,237        17.300        10,719  5,104  4,469  5,577 

1911-12 15,941        21,087  8,570  3,302  3,409  5,310 

The  very  late  planting  In  California  will  probably  reduce  beet  tonnage 
comparatively.  The  heavy  snow  In  the  Rocky  Mts.  promises  ample  water 
in  the  Arkansas  Valley,  Colo.  It  Is  expected  that  the  harvest  In  Colorado 
will  yield  sufficient  beets  to  provide  all  three  factories  there  with  profitable 
runs.  Of  the  Colorado  factories,  only  that  at  Rocky  Ford  was  operated 
this  year,  and  with  sufficient  beets  for  a  full  run. 


Receipts  from  operations  $8,932,943 
Land  &  farm  oper.  (net)  10,999 

Other  Income 61,252 


Total  gross 

Oper.  exp.,  lncl.  depre- 
ciation, repairs,  &c._   S6 

Taxes    . 

Int.  on  efts,  of  Indebt'ness 

Other  Interest 

Rental  Las  Animas  . 
Land  &  farm  orier.  (net) 

Charges  carried  over 

Other  deductions. 
Pref.  dividends  (6%) 
Common  dividends  (5%) 
Approp.fordep'n&add'ns 


INCOME  ACCOUNT. 
1911-12.  1910-11. 

$8,344,793 


12,219 


1909-10. 
$6,983,772 

""~25~,872 


1908-09. 
$7,135,327 

"~  211528 


$9,005,194   $8,357,012   $7,009,644   $7,156,855 


,503,293 
77,618 

""V.482 
80.000 

"llf.SSO 

1,848 
300,000 
750,000 
756,972 


$6,134,428 
84,375 

"""46",  159 

80,000 

7,554 

58,440 

2,397 

300,000 

"653^64 


$5,363,281 
53,385 
29,970 
70,233 
80,000 
15.211 

"""311 
300,000 


$5,480,649 

60,824 

180,000 

9,617 

80,000 

6,905 

45,718 

"245,466 


See  note  below. 


Total  deductions $2,486,593     $7,366,717     $5,912,391      $6,109,113 

Balance,  surplus $518,601         $990,295     $1,097,253     $1,047,742 

Note.— -During  the  fiscal  year  1909-10  $470,291  was  expended  for  addi- 
tions and  improvements  and  charged  to  capital  account.  In  1908-09  $122,- 
'ou  was  expended  for  Improvements  to  factories,  canals  and  lands. 


BALANCE  SHEET  MARCH  31. 


Assets — 
Factories,      lands, 

equipment,   &C.20 
Stock  of  other  cos  _ 

Cash    1 

Accts.  and  bills  rec. 
Material,  supplies, 

&c.  (cost) 1,188,438 

Expenses  advanced 

acct.  campaign.      183,024 


1912. 

S 

,000,000 

3:10,660 

,604,869 
499,686 


1911. 

$ 

20,000,000 
197,324 

598,007 
416,401 

1,226,212 

139,427 


Total  _. 
-V.  93,  p. 


23.806,677  22.577,371 

1106. 


1911. 


1912. 

Liabilities —  $ 

Common  stock  ...15,000,000  15,000,000 
Preferred  stock...  5,000,000  5,000,000 
Accounts  and  divi- 


dends unpaid 

Unexpended     pro- 
ceeds L.  A.  bds. 
Reserve  for  depr'n 
and  additions 


634,495 
112,690 

732,794 


Work'g  cap.  res've  2,326,698 


260,204 

114,284 

377,246 
1,825,637 


Total  .. 


.23,806,677  22,577,371 


Lanston  Monotype  Machine  Co.  (Philadelphia). 

(Report  for  Fiscal  Year  ending  Feb.  29  1912.) 
Pres.  J.  Maury  Dove,  May  2,  wrote  in  substance: 

The  net  profits  were  $614,397,  an  increase  of  $9,328. 

The  new  factory  is  now  under  roof,  and  we  expect  to  be  operating  in  the 
same  during  Oct.  1912.  The  lease  of  our  present  factory  building  does  not 
expire  until  Jan.  1  1913.  It  has  been  proposed  to  the  board  that  the  cost 
of  the  new  factory  be  capitalized;  but.  while  they  have  carefully  considered 
the  suggestion,  they  are  not  prepared  at  this  time  to  make  any  recommen- 
dation in  regard  thereto. 

Many  valuable  improvements  have  been  made  during  the  year  which 
have  been  properly  protected  by  applications  and  patents. 

Our  business  with  the  English  corporation  shows  improvement,  and  their 
annual  statement  shows  them  to  be  in  a  prosperous  linanclal  condition. 

OPERATIONS  AND  FISCAL  RESULTS. 

1911-12.  1910-11.  1909-10.           1908-09. 

Net  sales-. ...         $1,358,678     $1,036,430 

Net  profit  after  deprec      $614,397  $605,069  $505,468        $309,964 

Deduct — - 

Dividends   on   stock (6)360,000  (6)329,699  (1^)75,000 


Balance,  surplus. 


$254,397  $275,370 


$430,468 


$309,964 


BALANCE  SHEET  MARCH  1 . 


Assets — 
Cash   

Real  estate 

Bills  receivable 

Accounts  receivable. 

Stocks  and  bonds 

Inventory  (cost) 

Plant  

Miscellaneous 


1912. 

$105,527 
119,382 

yl  19,42  i 
566,678 
734,283 
643,487 
700,324 
21,021 


1911. 

S150.172 

22,000 
887,780 
529,975 
722,1  13 
526,735 
667,479 

17,984 


Assets  (.con.) —  1912.  1911. 

Rights,  fran.  &  Imp  $4,106,151S4,039,175 


Total  assets $7,746,87987,543,413 

Liabilities — 

Capital  stock $6,000,00086,000,000 

Accounts  payable...       89,873         44,195 
Profit  and  less 01,657,006   1,499,218 


Total  liabilities.. S7. 746, 87937,543, 413 
y  site,  y  After  deducting  bills  receivable 
$96,609  for  discarded  obsolete  machines. 


x  This  is  the  payment  securing  the  factor 
discounted,  8115,000.     z  After  deducting 
parts,  &c,  written  off. — V.  92,  p.  1434. 

Vacuum  Oil  Co.,  Rochester,  N.  Y. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Sec.  Wendell  M.  Smith,  Rochester,  N.  Y.,  May  10,  wrote: 

The  profits  for  1911  were  $2,938,036,  including  the  share  of  undivided 
profits  of  the  foreign  marketing  companies  whicu  the  stock  held  by  this 
company  represents.  From  this  has  been  paid  $502,020  interest  to  the 
Standard  Oil  Co.  of  N.  J.,  leaving  net  profits  for  the  year  $2,436,016. 

In  Austria  the  refinery  of  the  Vacuum  Oil  Co.  R.  T.  has  been  closed  down 
as  a  result  of  the  refusal  of  the  Government-owned  railways  to  deliver  crude 
oil  to  the  refinery,  although  delivery  of  crude  oil  continues  to  all  other  Aus- 
trian refineries,  including  an  important  one  located  on  adjoining  property. 
In  addition,  the  Austrian  Government  railways  have  made  discriminatory 
freight  rates  to  the  Hungarian  refinery  of  the  Vacuum  Oil  Co.  R.  T.  which 
are  practically  prohibitive.  These  and  other  Government  discriminations 
against  the  Vacuum  Oil  Co.  R.  T.  for  the  benefit  of  competitive  Austrian 
refineries  have  resulted  in  a  very  serious  loss  to  our  company. 

In  all  other  countries,  throughout  our  world-wide  relations,  we  have 
experienced  the  fairest  treatment. 

It  is  the  plan  of  your  directors  to  declare,  after  the  new  stock  has  been 
issued,  6%  in  dividends  for  the  year  1912,  payable  in  two  installments. 

IVice-Pres.  G.  P.  Whaley  on  May  14  said  in  substance:  "This  statement 
regarding  the  payment  of  a  6%  dividend  in  two  installments  following  the 
issue  of  new  stock  on  June  1  was  intended  to  mean  that  the  stock  was  on  a 
6%  basis  for  this  year,  but  that  nothing  as  to  future  rates  was  indicated. 
The  company  will  surely  pay  6%  in  1912,  but  whether  it  will  pay  more 
depends  on  how  much  of  our  earnings  are  to  be  turned  back  into  the  busi- 
ness, which  is  growing.  When  the  two  installments  will  be  paid  this  year 
is  not  known,  for  with  the  issuance  of  the  new  stock  there  will  be  much 
detail  work." — V.  94,  p.  771,  703. 


BALANCE  SHEET. 


Dec.  31 
Assets —  $ 

Real  est.. plant, &c.  2,108,554 
Stocks    of    foreign 

vacuum  oil  cos.  10,864,766 
Stks.  of  other  cos.         45,827 

Govt,  securities 15,862 

Mdse.  &  material.   4,255,131 
Accts.    receivable.  8,148,391 

Loans    900,000 

Cash    174,115 


11.  JuneMll. 
S 
2,150,074 

10,605,342 

45.827 

15,862 

4,223,909 

7,852,786 


139,726 


Total 26,510,677  25,033,520 

-V.  94,  p.  491,  771.  703. 


Dec.  31  'll./M««30'll 

Liabilities —  S 

Capital  stock 2,500,000 

Bonded  debt 2,000,000 

Due  Standard  Oil 

Co.  of  N.  J 8,320,577 

Due  foreign  vac'm 

oil    companies..       825,911 
Sundry     accounts 

payable 883,076 

Surplus .11,981,113 


2,500,000 
2,000,000 

8,238,443 


866,048 
11,429,035 


Total 26,510,677  25,033,526 


Goldfield  Consolidated  Mines  Co. 
(Report  for  Fiscal  Year  ending  Oct.  31  1911.) 
Pres.  Geo.  Wingfield,  Goldfield,  Oct.  31  1911,  wrote  in  subs. 

The  year  1910-11  has  been  the  company's  banner  year,  not  only  with 
respect  to  tonnage  handled  and  amount  of  earnings,  but  to  ease  of  operation 
combined  with  freedom  from  adverse  circumstances.  The  property  has 
produced  330.549  tons  of  ore  of  an  average  value  of  $32  55  per  ton  [con- 
trasting with  266,867  tons  at  $  10  72  per  ton  in  1909-10. — Ed .]  Metallurgi- 
cal losses  of  $1  81  per  ton  (against  $2  22  in  1909-10),  or  $597,071,  leave 
values  realized  from  the  year's  production  of  $10,163,127,  or  $30  74  per  ton 
[comparing  with  $38  50  in  1909-10.] 

Expenses,  including  mining,  milling,  transportation,  general,  taxation, 
local,  State  and  Federal,  and  all  construction,  have  amounted  to  $2,636,281 , 
leaving  a  net  operating  realization  of  $7,526,846,  an  increase  of  $179,154 
over  the  previous  year,  notwithstanding  the  fact  that  the  values  realized 
this  year  were  $110,807  less  than  last  year 

With  less  gross  production  in  1911,  as  above  stated,  but  with  a  tonnage 
handled  greater  by  63,682  tons  than  that  handled  in  1910,  total  costs  have 
been  reduced  $3  07  per  ton  during  the  present  year.  As  construction  costs 
in  1910,  however,  were  greater  than  in  1911,  an  elimination  of  construction 
items  for  both  years  still  shows  a  lower  cost  per  ton  for  1911  of$l  82.  The 
reduction  in  general  expenses  alone  shows  a  saving  of  34c.  per  ton  over  1910. 

Four  dividends  at  50c.  per  share  each  (or  $2  per  share)  were  made  w  ithln 
the  year,  aggregating  $7,118,296.  The  company's  policy  of  distributing 
net  realizations  as  they  accrue  to  stockholders  in  dividends,  and  retaining 
a  cash  reserve  of  not  less  than  $1,000,000,  will  be  maintained. 

The  company  closes  the  year  with  cash  balances  of  $1,309,177,  with 
bullion  and  concentrate  settlements  outstanding  of  $151,306,  and  It  has  no 
debts. 

Additional  milling  facilities  are  being  provided  at  an  approximate  esti- 
mated cost  of  $70,000,  whereby  large  economies  are  anticipated  In  the 
treatment  of  concentrate  residues.  This  will  narrow  the  company's  output 
to  bullion  alone,  all  by-products  being  handled  locally  at  maximum  economy. 

Depreciation  of  plant  and  equipment  has  been  written  off  of   $147,195. 

Development  work  during  the  year  equaled  46.739  ft.  The  company  has 
purchased  the  Bulldog  Fraction  for  $13,000,  the  Jumbo  Fraction  for  $2,500. 
and  a  half-Interest  In  the  Vlngerone  Claim  for  $195,000. 
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Extracts  from  Report  of  General  Superintendent  J    F.  Thorn. 

Experience  has  shown  conclusively  that  It  is  impossible  to  estimate 
accurately  our  ore  reserves  without  a  vast  amount  of  development  work, 
which  would  be  useless  for  economic  mining.  Considering  past  perform- 
ances, the  present  exposure  and  possible  extensions  of  ore  bodies  now  being 
worked  justify  an  estimate  of  ore  in  reserve  amounting  to  600,000  tons,  or 
sufficient  to  keep  the  present  mill  running  at  full  capacity  for  practically 
two  years.  Owing  to  the  fact,  however,  that  some  of  the  high-grade  ore 
bodies  have  been  exhausted,  the  value  of  the  ore  will  be  somewhat  lower. 
The  cost  of  production  has  been  considerably  reduced,  which,  together  with 
the  larger  tonnage  being  milled,  will  make  it  possible  to  maintain  a  high 
rate  of  production  from  the  lower  grade  of  ore. 

The  prospects  for  developing  ore  in  addition  to  the  reserve  estimated  are 
very  promising.  Practically  no  ore  has  been  mined,  and  only  500  feet  of  the 
4,000  feet  of  prospective  ground  along  the  strike  of  the  vein  has  been  ex- 
plored below  the  1,000-foot  level  of  the  Jumbo,  which  has  produced  a  large 
tonnage  of  very  high-grade  ore;  therefore,  the  chances  of  finding  ore  at 
greater  depth  have  not  been  nearly  exhausted.  The  possibilities  of  finding 
new  ore  bodies  above  the  1,000-foot  level  are  very  good.  During  1911  the 
354,  one  of  the  largest  ore  bodies  ever  discovered  in  your  property,  was 
found  on  the  450-foot  level  of  the  Mohawk.  Other  important  discoveries 
were  made  on  the  150  and  350-foot  levels  of  this  mine.  A  veryimportant 
discovery  was  also  made  on  the  130-foot  level  of  the  Combination  Mine. 
Therefore,  it  is  reasonable  to  expect  that  the  large  partially  developed  area 
above  the  1,000-foot  level  will  produce  a  large  tonnage  of  new  ore. 

The  mill  superintendent  reports:  "The  new  refinery  was  completed  and 
in  operation  Jan.  11911  and  the  cost  of  refining  the  bullion  has  been  reduced 
to  7c.  per  ton,  as  compared  with  19c.  per  ton  the  two  previous  years.  The 
total  saving  by  the  new  refinery  will  be  over  $60,000  per  year. 

PRODUCTION    YEAR  ENDING  OCTOBER  31. 


-1910-11- 


-1909-10- 


c —                 Tons.      Avge.  Gross  Value.  Tons.      Avge.   Gross  Value. 

Combination    ...    55,878   $24  48      $1,367,783  60,132   $25  41      $1,528,211 

Mohawk 106,358      22  99        2,444,999  84,156      23  27        1,958,517 

RedTop 55,948      25  74        1.440,069  57,473      34  42        1,978,722 

Jumbo 112,365      49  01        5,507,347  65,105      82  96        5,401,272 


All  mines 330,549   $32  55   $10,760,198   266,866   $40  72    $10,866,752 

COMBINED  PROFIT  AND  LOSS  ACCO  UNT  OF  GOLDFIELD  CONSOL. 

MINES  CO.   AND  GOLDFIELD   CONSOL.    MILLING    &    TRANS- 

TATION  CO.  FOR  THE  FISCAL   YEAR  ENDING  OCT.  31. 


Receipts —  1910-11. 

Ore  shipments $156,158 

Concentrates 241,259 

Sales  bullion 9,383,193 

Mill  products  on  hand  and  absorption.         

Miscellaneous 109,419 


1909-10.  1908-09. 

$935,258  $734,494 

143,021  239,524 

8,620,724  5,191,276 

252,386 

250,983  181,191 


Total  earnings - $9,890,029  $9,949,985  $6,598,871 

Expenses — ■ 

Mining $1,109,458  $1,032,059  $839,178 

Milling 626,294  562,881  460,646 

Incometax 27,001  72,864              

Construction,  &c 137,831  445,864              

Bulliontax 126,319  130,808  117,463 

General  and  miscellaneous 336,280  357,818  154,964 

Depreciation 1      147,195/  189,636)  *373,543 

Accounts  charged  off J                  \  93,487] 


Total $2,510,378      $2,885,417      $1,945,794 

Net  profits  available  for  dividends  (see 

note   below) $7,379,651      $7,064,568      $4,653,077 

Dividends (20%)7,118,296  (20)7118271  (9)3,201,239 


Balance  for  year sur.$261,355    def. $53, 703sur. $1451838 

*  This  item  covers  a  period  of  3  years,  no  depreciation  having  been  charged 
oft  heretofore. 

Note. — There  is  deducted,  by  the  report  from  the  earnings  of  1910-11,  for 
depreciation  of  mine  property,  $5,407,782  ($16  36  per  ton),  leaving  the 
"combined  net  profits"  after  such  item  of  depreciation,  $1,971,869,  instead 
of  $7,379,651,  as  given  above.  It  is  explained,  however,  in  the  report  that 
this  item  of  depreciation  should  be  added  to  "combined  net  profits"  ($1,- 
971,869)  to  ascertain  the  fund  available  for  dividend  purposes,  making  the 
total  $7,379,651,  which  we  show  in  the  foregoing  table. 
BALANCE  SHEET  OFGOLDFIELD  CONSOL.  MINES  CO.  OCT.    31  1911 

Assets  ($41,644,355)  — 
Mine  properties,  $31,500,196;   less  amount  computed  as  repre- 
senting exhaustion  of  ore  deposits  to  date,  $15,145,090;  bal-.$16,355,106 

Organization  expenses 4,079,970 

Mine  buildings,  machinery  and  equipment,  $122,942:  office- 
building  and  furniture,  $18,475;  compressor  plant,  $38,695; 
power  station  and  pole  line,  $11,498;  miscellaneous  real  estate 

buildings  and  equipment,  $54,450;   total 

Stocks  owned,  $1,660,291;  cash  in  bank  and  on  hand,  $989,187; 
accounts  receivable,  $105,209;    supplies  on    hand,   $63,405; 

unexpired  insurance,  $697;    total 2,818,789 

Distributed  as  dividends 18,144,430 

Liabilities  ($41,644,355)  — 

Capital  stock  (authorized,  $50,000,000),  Issued $35,591,480 

Accounts  payable,  $85,950;    reserves  for  bullion  tax,  $34,388; 

property  tax,  $1,795 122,133 

Net  amount  realized  from  operations,  $21,075,832;  less  amount 
computed  as  representing  exhaustion  of  ore  deposits  to  date, 

$15,145,090;  balance 5,930,742 

The  balance  sheet  of  the  Goldfield  Consolidated  Milling  &  Transportation 
Co.  Oct.  31  1911  shows  total  assets  (including  cash,  $379,990),  $1,646,932; 
offset  by  capital  stock,  $400,000;  accounts  payable,  &c,  $76,828;  undi- 
vided profits,   $1,170,104. — V.  94,  p.  419. 

GENERAL   INVESTMENT   NEWS, 


246,060 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Equipme?it  Trust. — 

Under  an  agreement  dated  May  15  1912  there  has  been  made 

an  issue  of  $75,000  Superior  Rolling  Stock  Co.,  Ltd.,  series 

C   (A.   C.    &   H.   B.   Ry.   Equipment),  6%  equipment  trust 

bonds,  dated  May  15  1912  and  due  yearly  1913  to  1922. 

These  cover  new  roBing  stock,  viz.:  25  flat  cars,  88  ore  cars,  one  25-ton 
crane  and  one  75-ton  wrecker. — V.  94,  p.  415. 

Algoma  Eastern  Ry. — Equipment  Trusts. — Under  agree- 
ment dated  May  15  1912  there  have  been  issued  $200,000 
Superior  Rolling  Stock  Co.,  Ltd.,  6%  equipment  trust  bonds, 
series  D  (Algoma  Eastern  Ry.  equipment),  dated  May  15 
1912  and  due  $20,000  yearly  1913  to  1922. 

These  cover  new  rolling  stock,  viz.:  24  flat  cars,  10  ore  cars,  25  box  cars, 
70  Otis  composite  cars,  5  coaches,  2  locomotives  and  one  25-ton  crane. 
—V.  93,  p.  795. 

American  Railways,  Philadelphia. — New  Director. — 

Senator  William  C.  Sproule  has  been  elected  a  director  to  succeed  William 
F.  Ilarrity,  deceased. — V.  94,  p.  696. 

Bakersfield  &  Ventura  Ry. — See  report  of  American  Beet 
Sugar  Co.  on  a  preceding  page. — V.  87,  p.  543. 

Bangor  &  Aroostook  RR. — Aroostook  Construction  Co. 
Notes  Sold. — The  Aroostook  Construction  Co.,  the  parent 
concern  of  the  Bangor  &  Aroostook  RR.,  has  recently  in- 
creased its  capitalization  from  ?50,000  to  $500,000  and  has 
made  an  issue  of  $2,500,000  5-year  5%  collateral  trust  gold 
notes,  dated  May  1  1912,  due  May  1  1917,  of  which  $1,500,- 
000   have  been  issued  for   the  purpose  of  funding   certain 


floating  indebtedness  of  the  Bangor  &  Aroostook  RR.  Co. 
and  the  Aroostook  Construction  Co.  The  notes  are  secured 
by  $1,350,000  Bangor  &  Aroostook  RR.  Co.  consol.  M.  4s, 
20,000  shares  (control)  of  the  Bangor  &  Aroostook  RR.  Co] 
and  1,750  shares  of  Northern  Telegraph  Co.  stock.  The 
notes  have  been  sold  to  Brown  Bros.  &  Co.  and  the  Old 
Colony  Trust  Co.  of  Boston,  and  will  be  offered  for  sale  in  the 
near  future.— V.  93,  p.  1257. 

Bartlett-We  stern  Ry. — Extension — Financing. — The  fol- 
lowing is  pronounced  correct: 

The  Bankers'  Trust  Co.  of  Houston,  Tex.,  proposes  to  finance  an  exten- 
sion from  Bartlett,  Tex.,  to  Cameron,  32  miles,  to  form  a  connection  wit 
the  Atchison  Topeka  &  Santa  Fe  and  the  San  Antonio  &  Aransas  Pass. 
Capital  for  the  extension  will  be  furnished  when  satisfactory  right-of-way 
and  bonuses  have  been  secured.  The  Bartlett- Western  now  extends  from 
Bartlett  to  Florence,  23  miles. — V.  93,  p.  162. 

Boston  &  Maine  RR. — Proposed  Note  Sale. — The  company, 
it  is  reported,  will  shortly  sell  $12,000,000  one-year  4%  notes 
to  New  York  bankers,  part  of  the  proceeds  to  be  used  to  re- 
tire between  $6,000,000  and  $7,000,000  debt  maturing 
before  July  1  next.  See  also  Maine  Central  RR.  below. — 
V.  94,  p.  1249,  1055. 

Canadian    Northern    Ry. — All    Sold. — Edward     Lowber 

Stokes,  Philadelphia,  has  placed  the  $2,000,000  equipment 

trust   4J^%   gold   certificates,   series   "CI,"    1912,    recently 

offered  by  him  at  prices  to  yield  4%%.     Mr.  Stokes  says: 

Issued  under  Philadelphia  plan,  dated  April  1  1912;  total  authorized, 
$2,000,000,  due  in  semi-annual  installments  from  April  1  1913  to  April  1 
1922,  $100,000  each  in  1913  to  1917  and  $110,000  each  1917  to  1922.  Par 
$1,000  (c*).  Principal  and  dividends  (A.  &  O.)  payable  at  Phila.  Tr..  Saf 
Deposit  &  Ins.  Co.  of  Phila.,  trustee.  Secured  by  new  standard  equinment, 
costing  over  33%  in  excess  of  par  value  of  the  $2,000,000  certificates, 
ownership  vested  in  the  trustee  until  the  entire  principal  and  interest  have 
been  paid  (as  rental)  by  the  railway,  viz.;  1,084  box  cars,  650  flat  cars,  300 
ballast  cars,  20  cabooses,  1  snow  plow,  25  locomotives. — V. 94, p.  1316,  1185. 

Central  of  Georgia  Ry. — Probable  Bond  Issue. — It  is  gen- 
erally expected  that  the  company  will  prepare  to  make  an 
issue  of  new  bonds  for  extensions  and  improvements  as  soon 
as  the  $15,000,000  new  pref.  stock  is  authorized.  Compare 
V.  94,  p.  1316,  1056. 

Cherryvale  Oklahoma  &  Texas  Ry. — Change  of  Name— A 
certificate  of  change  of  name  to  Kansas  Oklahoma  &  Texas 
RR.  was  filed  in  Oklahoma  on  May  11. 

Stock  authorized,  $20,000,000.  Bonds  are  issuable  at  $60,000  per  mile 
of  main  line  and  $40,000  for  other  proposed  lines.  Directors:  R.  E.  Wade, 
George  A.  Masters  and  S.  M.  Porter  of  Perry,  Okla.,  and  J.  H.  Brewster 
and  F.  D.  Brewster  of  Independence,  Kan. — V.  91,  p.  870. 

Chicago  River  &  Indiana  RR. — New  Mortgage. — The  com- 
pany has  made  a  mortgage  to  the  Merchants'  Loan  &  Trust 
Co.  of  Chicago,  as  trustee,  dated  Oct.  1  1911,  to  secure  an 
issue  of  "1st  M.  5%  40-year  gold  bonds." 

The  bonds  are  dated  Oct.  1  1911  and  mature  Oct.  1  1951,  but  are  re- 
deemable as  a  whole  only  on  Oct.  1  1916  or  any  interest  day  (A.  &  O.) 
thereafter  at  105  and  interest  on  12  weeks'  notice.     Denomination  $l,000c*. 

Of  the  bonds,  $100,000  are  to  be  delivered  by  the  trustee  at  once  and 
$500,000  are  to  be  reserved  to  retire  the  outstanding  $500,000  refunding 
1st  M.  5s  of  1910,  which  are  redeemable  beginning  Oct.  1915.  Additional 
bonds  may  be  issued  for  the  cost  of  additional  properties  and  franchises 
since  Oct.  1911  through  construction,  purchase,  consolidation  or  otherwise; 
but  none  shall  be  issued  for  equipment  in  substitution  and  replacement  of 
that  owned  on  that  date. — V.  91.  p.  1095. 

Copper  River  &  Northwestern  Ry.,  Alaska. — New  Officer. 

Robert  W.  Baxter  has  been  elected  Vice-President  of  the  company  and 
also  of  the  Alaska  Steamship  Co. — V.  93,  p.  1532. 

Delaware  &  Hudson  Co. — New  Director  Elected. — 

W.  H.  Williams,  3d  Vice-Pres.,  has  been  elected  a  manager  to  succeed 
John  Jacob  Astor,  deceased. — V.  94,  p.   1048,  630. 

Delaware  Lackawanna  &  Western  RR. — Short  Line. 

Work  on  the  new  low-grade  short  line  or  cut-off  has  begun,  which  will 
shorten  the  line  between  Hallstead,  Susquehanna  County,  Pa.,  and  Clark 
Summit,  Lackawanna  Co.,  by  3.6  miles, reducing  the  distance  to  38  miles 
(V.  94,  p.  207) .  The  east-bound  grade  will  be  cut  down  one-half  and  the 
west-bound  pusher  service  entirely  eliminated,  resulting  in  great  saving  of 
time  and  decreased  cost  of  operation.  The  maximum  curvature  will  he 
reduced  from  over  6  degrees  to  less  than  2  degrees.  The  new  line  will,  it  is 
estimated,  be  ready  for  operation  in  the  spring  of  1915. 

The  Tunkhannock  viaduct,  it  is  stated,  will  be  the  largest  concrete 
bridge  ever  erected  in  the  United  States.  It  will  have  ten  spans  of  180 
feet  each  and  two  spans  of  100  ft.  each  and  a  total  length  of  2,230  ft.  The 
arches  will  average  240  ft.  in  height  and  300  ft.  above  rock  foundation. 

A  contract  has  been  made  with  the  Charles  Warner  Co.  of  Wilmington, 
Del.,  for  200,000  barrels  of  Nazareth  Portland  cement  for  the  building  of 
the  viaduct.     — V.  94,  p.  910,  559,  549. 

Denver  City  Tramway. — Guar.  Bonds — New  Facilities. — 
See  Denver  Tramway  Terminals  Co.  below. — V.  94,  p. 
207,    1185. 

Denver  Laramie  &  Northwestern  RR. — Reorganization. — 
The  annual  meeting  has  been  postponed  till  May  27.  The 
"Denver  Republican"  on  May  9  said: 

As  a  result  of  the  conferences  last  week  by  committees  representing  the 
stockholders  of  the  railroad  and  its  allied  concerns — the  Northwestern  Land 
&  Iron  Co.,  the  Denver-Laramie  Realty  Co.  and  the  Colorado-Wyoming 
Realty  Co. — it  is  announced  that  a  definite  plan  has  been  agreed  upon  to 
put  the  affairs  of  these  companies  in  good  shape  and  provide  for  the  exten- 
sion of  the  railroad  from  Greeley  to  Severance. 

The  reorganization  is  to  be  accomplished  by  levying  an  assessment  of 
15%  on  the  pref.  stock  of  each  company.  Two-thirds  of  the  proceeds  of 
the  assessment  will  be  set  aside  for  the  use  of  the  railroad,  the  company  to 
secure  the  same  by  its  note,  bearing  interest  at  6%,  which  will  fall  due  in 
six  months.     The  sum  thus  raised  will  approximate  S400.000. 

Of  this  amount,  $125,000  will  be  used  by  the  railroad  company  to  pay 
off  pressing  indebtedness  and  $100,000  to  construct  the  extension.  The 
railroad  in  return  will  deposit  with  a  trustee  $450,000  in  bonds  to  insure  the 
stockholders  the  return  of  the  $225,000  advanced,  giving  those  who  are 
assessed  a  security  of  2  for  1  in  bonds  for  two-thirds  of  their  assessment. 

In  a  statement  issued  by  the  reorganization  committee,  it  is  shown  that 
the  control  of  the  railroad  goes  to  the  Northwestern  Land  &  Iron  Co.. 
whose  President,  John  D.  Milliken,  has  resigned.  S.  J.  Kent,  director  in 
the  land  company  and  President  of  the  Denver-Laramie  Realty  Co.,  has 
also  resigned  from  both  positions,  and  his  and  Milliken's  places  will  be 
filled  at  an  early  date. 

W.  B.  Green,  General  Manager  of  the  railroad,  declares  that  upon  the 
completion  of  the  Severance  extension,  the  company's  net  earnings  from 
July  1  to  June  30  1913  will  total  $120,000.  The  interest  on  outstanding 
bonds  and  floating  debt  will  amount  to  $64,100.  leaving  a  net  surplus  of 
$55,000,  according  to  his  estimate.  He  declares  that  this  showing  will 
insure  the  sale  of  bonds  for  future  construction  and  will  enable  the  road  to 
take  care  of  itself  without  outside  aid.  [It  was  reported  In  April  last  that 
the  shareholders  had  "advanced  money  on  the  $636,000  bonds  issued.  J 
See  V.  94.  p.  1249.  


May  IS  IJM2.] 


THE  CHRONICLE 


1383 


Denver  &  Northwestern  (Electric)  Ry. — Term  inn!  Hands. 
See  Denver  Tramway  Terminals  Co.  below. — V. 94, p. 413. 
Denver  Northwestern  &  Pacific  Ry.    -Judgment  Entered. — 

A  Juilk'iiH'tii  for  $  i  ,940.588  was  entered  In  the  District  Court  at  Denver 
\i.tv  to  in  Favor  ol  u  ,  W.  Watson,  receiver  for  the  Denver  Railway 
Securities  Co.,  the  holding  company  or  the  railroad.     The  Judgment  repre- 
sents the  amounts  advanced  by  waj  of  in i crest  on  the  $4,000,000  Colorado 

|    I    i. ih   Construction  CO.   notes   (now  »l«|>.>--il <■•  1  as  security   for  $3,500,000 
notes  of  the  SeCUJ  Ltles  I  0.  due  May  1    1912,  issued  per  plan  ill  V  .  SKt,  p.  1021), 
ami  also  $300,000  ol  the  piiucpial  ol  the  loan  paid  by  the  Securities  Co. 
94,  p.  1249,  13  19. 

The^  Denver  Tramway  Terminals  Co. — Offering  "(Guar- 
anteed Bonds.  Clark.  Dodge  &  Co.,  New  York  and  Chicago, 
having  recently  placed  over  $1,000,000  of  the  issue,  are 
offering,  by  advertisement  on  another  page,  at  a  price  to 
yield  <"> '  I '  ,  .  the  remainder  of  the  $1,315,000  outstanding 
1st  ML  ■")'  serial  gold  bonds  of  1910,  part  of  an  authorized 
$1,500,000,  due  $60,000  annually  Sept.  1  1916  to  1940;  guar- 
anteed, prin.  and  int.,  by  the  Denver  City  Tramway  Co.,  by 
endorsement  on  each  bond.     A  circular  says: 

Redeemable  as  a  whole,  but  not  in  part,  ;it  105  and  int.  on  any  int.  date 
after  SO  days'  notice.  Interest  M.  &  S.  at  Merc  Tr.  Co.,  N.  Y.  (trustee), 
and  nt  company's  office  in  Denver.  Par  $100  and  $1,000  (c*).  The  re- 
mainder (9185.000)  may  be  Issued  only  for  cost  of  lmprovemi  nts  and  addi- 
tional re. 

Property  1<  asi  d  for  '■■'.<  y«  are  at  a  rental  providing-  for  operating-  expenses, 
taxes  and  inti  1.  S1  chargl  S  to  D<  nv<  r  City  Tramway  Co.,  whose  system  for 
th.    year  1  i)  1  1  showed  mii  plus  over  all  charges  of  tramway  system  $542,211; 

interest  on  abi calls  for  $65,750. 

Data  from  Letter  of  Wm.  Q.  Evans.  Pres.  Den.  City  Tram.  Co..  Aug.  4  '11. 

A  lii st  mo  upon  valuable  parcels  of  real  estate  in  the  business  dis- 

tricts of  Denver  and  upon  improvements  and  buildings  erect  (1  and  to  be 
ted  out  of  the  proceeds  ol  these  bonds,  providing  the  tramway  company 
with  (1)  needed  downtown  loops  and  transfer  places  at  the  centre  of  the 
system,  for  turning  city  and  suburban  cars,  and  waiting  rooms  and  con- 
veniences for  passengers:  (2)  near  the  centre  of  the  system  an  adequate 
central  car  house  and  office  building  of  fireproof  construction,  together 
covering  half  a  city  block.  The  saving  from  the  use  of  these  centra]  ter- 
minal faciiitu  s.  in  time  of  men  and  cars,  it  is  estimated,  will  repay  the  tram- 
was  company  the  entire  cost  of  the  terminals  before  the  bonds  have  matured. 
The  capital  stock  of  the  terminals  company  is  owned  by  the  tramway  com- 
pany, and  the  terminals  property  is  essential  to  the  economical  and  satis- 
factory operation  of  the  latter's  223  miles  of  electric  railway,  comprising  the 
entire  street  railway  of  Denver  and  serving  a  population  of  213,381.  [The 
tramway  company  is  controlled  by  Denver  &  Northwest.  Ry.,  V.  94,  p.  413.] 
Earnings  Showing  Growth  of  Denver  City  Tramways  Co. 

1902.  1904.  1906.  1908.  1910. 

Gross    $1,702,958      $2,040,146      $2,652,219      $3,152,508      $3.51)5,158 


Net 
— V 


fir,2,546 
1160. 


1,637,326 


1,735,907 


-New  Receiver. — 


964,943        1,373,403 
91,  p 

Detroit  Toledo  &  Ironton  Ry. 

Judge  Clarence  W.  Sessions  of  the  Federal  Court  for  the  Western  District 
of  Mich,  at  Detroit  on  May  12,  at  the  instance  of  the  Central  Trust  Co., 
trustee  under  the  Detroit  Southern-Ohio  Southern  Division  mortgage  of 
1901  (amount  outstanding,  $4,495,000,  with  interest  due  March  1  1912  to 
default),  contlrmed  the  appointment  of  George  P.  Johnson  of  Bluelield, 
W.  Va.,  as  sole  receiver  of  the  property.  Mr.  Johnson  is  the  son  of  L.  E. 
Johnson,  the  President  of  the  Norfolk  &  Western,  and  he  relinquished  the 
position  of  General  Superintendent  with  that  road  to  become  receiver  of 
the  Detroit  Toledo  &  Ironton.     See  V.  94,  p.  1317,  1056. 

Duluth  Missabe  &  Northern  Ry.— Gen.  M.  Called  Bonds. — ■ 

Two  hundred  and  ten  ($210,000)  general  mtge.  5%  bonds  of  1906.  for 
payment  at  105  and  interest  on  July  1  at  New  York  Trust  Co.,  trustee, 
New  York. — V.  94,  p.  278. 

Georgia  Railway  &  Power  Co. — Offering  of  Underlying 
Bonds. — Ashley  &  Co.,  New  York,  Atlanta  and  Boston,  are 
offering  at  95  and  int.  Blue  Ridge  Electric  Co.  1st  M.  5% 
gold  bonds  which  the  Georgia  Ry.  &  Power  Co.  (V.  94, 
p.  1119)  agrees  to  retire  on  or  before  Oct.  1  1916  at  par  and 
int.,  and  in  the  meantime  to  meet  the  int.  payments  thereon. 

Digest  of  Bankers'  Circular. 

Dated  1910,  due  July  1  1940.  Auth.,  $1,370,000;  outstanding,  $1,135,- 
000.  Par$500c*.  Knick.  Tr.  Co.,  N.  Y.,  trustee.  Int.  J.  &  J.  A  closed 
underlying  mortgage  on  properties  now  owned  by  Georgia  Ry.  &  Power  Co. 
These  properties  (which  earned  net  in  1911  30%  to  excess  of  the  interest 
on  these  bonds)  Include  the  Dunlap  generating  station  of  3,000  h.p.  near 
Gainesville,  Ga  (subject  to  about  $40,000  underlying  bonds,  to  retirewhich 
Blue  Ridge  bonds  are  reserved),  8  undeveloped  properties,  total  capacity 
about  125,000  h.p.  and  53  miles  of  steel  tower,  60,000-volt  transmission 
line,  connecting  the  plant  with  Gainesville,  Buford,  Norcross  and  Atlanta. 
The  undeveloped  properties  include  three  important  power  sites  within  50 
miles  of  Atlanta,  having  capacity  as  follows:  Etowah  on  Etowah  River, 
30,000  h.p.;  Buford  and  Newnan  on  Chattahoochee  River,  30,000  h.p.  and 
46.900  h.p.,  respectively. 

The  Georgia  Power  Co.,  by  an  agreement  endorsed  on  these  bonds,  has 
the  right  and  agrees  to  purchase  them  on  or  before  Oct.  1  1916  at  par  and 
int.,  and  pay  therefor  at  its  option,  either  in  cash  or  by  delivering  an  equiva- 
lent amount  of  its  1st  M.  5%  gold  bonds,  and  in  the  meantime  agTees  to  pay 
the  interest  on  the  bonds  so  indorsed.  This  obligation  has  been  assumed 
Dy  the  Georgia  Ry.  &  Power  Co.,  sufficient  of  whose  $30,000,000  1st  M. 
5%  65-year  bonds  may  be  issued  to  retire  the  bonds  of  the  Ga.  Power  Co 
(including  the  Blue  Ridge  bonds),  the  Atlanta  Water  &  Elec.  Power  Co. 
and  the  Savannah  Riv.-r  Power  Co.  A  further  $350,000  of  said  new  bonds 
may  be  issued  immediately  to  extend  to  Stone  Mt.  the  Atlanta-Decatur 
interurban   line. 

The  Georgia  Ry.  &  Power  Co.  (see  "EI.  Ry.  Sec"  p.  9)  has  acquired 
(1)  By  999-year  lease  the  Georgia  Ry.  &  Elec.  Co.,  controlling  the  street 
railways  (198  miles),  electric  light,  gas,  power  and  steam-heating  facilities 
of  Atlanta  and  suburbs.  (2)  By  purchase  outright  (a)  the  Georgia  Power 
Co.,  80,000  h.p.  hydro-electric  plant  at  Tallulah  Falls,  Ga.,  to  be  completed 
during  1912  and  connected  by  modern  2-circuit  high-tension  transmission 
line  with  Atlanta,  Marietta,  Cartersville,  Rome,  East  Point,  Fairburn, 
Newnan  and  La  Grange,  Ga.,  serving  200,000  people.  Drainage  area  191 
sq.  miles.  (Georgia  Power  Co.  bonds,  auth.  $10,000,000;  outstanding 
about  $3,500,000.)  (6)  Atlanta  Water  &  Elec.  Power  Co.,  17,000  h.p. 
plant  at  Bull  Sluice  (near  Roswell,  Ga.),  20  miles  from  Atlanta,  (c)  Sa- 
vannah River  Power  Co.,  generating  station  on  Savannah  River,  (d)  Inter- 
State  Power  Co.,  Atlanta  Hydro-Electric  Co.  and  South  Carolina  Power  Co. 
undeveloped,  but  very  valuable. 
Combined  Earnings  of  AH  Companies  Constituting  Ga.  Ry.&P.  Co.  Year  1911. 

Gross  earnings $4,852,000]  Interest  and  taxes $1,817,657 

Netearnings 2,682,932  \  Balance,    surplus 865,275 

This  surplus  (5865,275)  is  raised  to  $1,290,000  when  we  add  to  the 
foregoing  the  following  results,  estimated  by  William  Barclay  Parsons 
(at  the  times  the  properties  were  purchased)  from  the  hydro-electric  generating 
station  which  is  now  under  construction  at  Tallulah  Falls  at  an  estimated 
cost  (in  bonds)  of  $4,000,000,  viz.:  Gross,  $762,000;  net,  $625,000;  int. 
5%  on  $4,000,000  bonds,  $200,000;  bal.,  surplus,  $425,000. — V.  94, 
p.  1119,  982. 

Grand  Trunk  Ry.  of  Canada. — Proposed  Boston  Extension. 
— See  Southern  New  England  RR.  Corporation  below. — 
V.94,p.  1317,  1249,  1246. 

Hudson  Companies. — -New  Director  Elected. 

C.  W.  Taintor  of  Boston  has  been  elected  a  director  to  succeed  Arthur 
Westervelt,  who  resigned. — V.  92,  p.  1436. 

Huntingdon  &  Broad  Top  RR. — Voting  Trust. — 

The  "Phila.  Press"  says:   "A  majority  of  the  stockholders  having  aire 
agreed  to  pool  their  stock  in  a  voting  trust,  the  company  has  sent  a  letter 


to  the  minority  Interests  urging  them  also  to  deposit  their  shares  in  exchange 
for  transferable  receipts.  The  trustees  are  to  arrange  for  the  sale  of  the 
stock  to  iinj  one  desiring  to  purchasi  a  controlling  interest,  and  a  committee 
of  five,  to  be  selected  by  a  majority  of  the  depositors,  will  have  the  power 
to  sell  the  pref.  stock  at  not  l(  ss  than  $50  per  share  and  the  common  at  not 
less  than  $25  per  share.  The  voting  trust  is  to  continue  until  the  stock  is 
sold  or  until  the  holders  of  a  majority  of  the  stock  deposited  give  written 
notice  of  their  desire  for  the  tei  mination  of  the  trust.  The  voting  trust  was 
formed  because  Influential  interests  did  not  believe  that  the  shares  were 
selling  on  a  basis  commensurate  with  their  intrinsic  value  and  to  prevent 
purchase  of  control  by  outside  parties  at  a  low  ligure. — V.  94,  p.  691. 

Illinois  Northern  Utilities  Co.,  Chicago. — Bonds  Off < red. — 
N.  W.  Halsey  &  Co.,  New  York,  Phila.,  Chicago  and  San  Fr., 
and  Russell,  Brewster  &  Co.,  New  York  and  Chicago,  offered 
this  week  at  95  and  int.  $2,000,000  "first  and  refunding 
mortgage"  5%  gold  bonds.  The  entire  amount  has  been  sold 
but  the  advertisement  is  given  on  another  page  for  record. 

Dated  April  1  1912,  due  April  1957.  Redeemable  at  the  option  of  the 
company,  as  awhole  or  in  part,  on  any  interest  payment  day  at  i05  and 
int.  Par  $1,000.  Int.  A.  &  O.  in  Chicago.  Trustee  is  Illinois  Trust  & 
Savings  Bank,  Chicago,  111. 

Digest  of  Advance  Statement.  Subject  to  Change. 

Organization. — Organized  in  April  1912  under  laws  of  Illinois  and  has  ac- 
quired, and  now  owns  in  fee,  all  the  properties  formerly  belonging  to  15 
operating  companies,  some  of  the  more  Important  of  which  are:  Iielvidere 
Gas  A:  Klec.  Co.,  Sterling  Gas  &  Elec.  Light  Co.,  Lee  County  Lighting  Co.. 
De  Kalb  County  Gas  Co.,  Oregon  Power  Co.,  Morrison  Gas  &  Elec.  Co., 
Mendota  Light  &  Heat  Co.,  Piano  Heat,  Light  &  Power  Co.  The  company 
has  also  acquired  the  entire  outstanding  capital  stock  and  bonds  of  the 
Sterling  Dixon  &  Eastern  Electric  Ry.  Co.  (V.  76,  p.  1302). 

Operates  in  the  western  half  of  the  northern  part  of  Illinois,  in  the  coun- 
ties of  Kane,  La  Salle,  Whiteside.  De  Kalb,  Ogle,  Lee,  Iioonc  and  Kendall, 
a  wealthy  district  and  one  steadily  Increasing  in  population,  the  increase 
from  1900  to  1910  (Federal  Census)  being  approximately  11%;  population 
now  about  350,000  -  Adjoins  on  the  west  the  territory  served  by  the  Public 
Service  Co.  of  Northern  Illinois,  the  two  companies  being  operated  under 
practically  the  same  management.  Supplies  gas  and  electricity  for  light,  heat 
and  power,  steam  and  hot  water  heating,  and  operates  an  electric  railway. 

The  properties  owned  and  operated  include  (a)  gas  plants  in  cities 
of  De  Kalb,  Sterling,  Belvidere,  Dixon  and  Morrison,  and  gas  is  also 
distributed  in  Rock  Falls  and  Sycamore,  a  total  of  seven  cities  combined 
population  (1910),  39,031;  (6)  electric  department  serving  46  communities, 
combined  population  (1910)  58,967,  including  cities  of  Sterling,  Dixon, 
Belvidere,  Oregon.  Mendota.  Morrison  and  Fulton;  (c)  Sterling,  Dixon  & 
Eastern  Electric  Ry.  Co.  (controlled),  owning  street  railway  systems  to 
Sterling  and  Dixon,  and  an  interurban  line  connecting  these  two  cities; 
total  first  track,  16.71  miles  (city  lines,  5.07;  toterurban  line,  11.64). 
Urban  population  served  17,340. 

Capitalization  as  of  Sept.  2  1912. 

Common  stock  [$10,000,000  auth.]  outstanding $4,635,000 

Pref.  stock,  6%  cum.  ISIO.000,000  auth.],  outstanding 1,808,000 

Illinois  Northern  Utilities  Co.  1st  &  ref.  5s,  outstanding 1,632,000 

Underlying  bonds  on  portion  of  property  to  retire  which  1st  &  ref. 
5s  are  reserved  $818,000,  $147,000  of  which  have  been 
called  for  payment  June  1  next,  $175,000  for  payment  July  1, 
and  $35,000  will  be  paid  on  Sept.  1.  The  company  expects 
to  cancel  $1 1 ,000  additional,  so  that  there  should  be  only  $450,000 
(possibly    $461,000)    underlying    bonds    outstanding    on    the 

present  property  after  Sept.  1  1912 abt.  450,000 

Of  the  $2,000,000  first  and  refunding  bonds  which  you  have  just  pur- 
chased, the  proceeds  of  $1,507,000  will  be  used  for  the  general  purposes, 
and  the  proceeds  of  the  remaining  $493,000  will  be  used  toward  retiring 
the  underlying  bonds  on  parts  of  the  property  on  or  before  Sept.  1  1912. 
The  mortgage  is  a  direct  lien  on  all  fixed  property  now  owned  or  here- 
after acquired,  and  is  further  secured  by  deposit  with  the  trustee  of  $432,- 
000  1st  M.  5%  bonds  (entire  issue)  and  $300,000  capital  stock  (entire  issue) 
of  the  Sterling  Dixon  &  Eastern  Electric  Ry.  Co.  Upon  completion  of  the 
delivery  to  you  of  the  $2,000,000  bonds,  this  mortgage  will  be  a  first  lien 
on  property  now  producing  approximately  75%  of  the  gross  earnings  of 
the  company,  while  on  the  balance  of  the  property  will  be  subject  to  not 
exceeding  $461,000  underlying  bonds  as  explained  above. 

Mortgage  Provisions — Further  Bonds — Reserve  Fund. 
The  "first  and  refunding"  mortgage  provides  that  further  bonds  may  be 
issued  as  follows:  (a)  $450,000  for  the  acquisition,  refunding  or  re- 
demption of  the  underlying  bonds  outstanding.  (6)  In  exchange,  par 
for  par,  for  mortgage  debt  existing  at  time  of  acquisition  on  properties  ac- 
quired in  the  future;  (c)  $1, 000, 000  on  account  of  future  additions,  (d)  Forex- 
penditures  over  and  above  $1,000,000  made  in  acquiring  future  property, 
bonds  may  be  issued  only  to  extent  of  75%  of  cost  thereof. 

At  the  end  of  1917,  and  each  year  thereafter,  the  company  shall  place 

to  the  credit  of  a  depreciation  reserve  fund  a  sum  equal  to  2%  of  the  par 

value  of  all  these  bonds  outstanding  not  less  than  six  months. 

Earnings  for  Cal.  Year  1911  and  Estimate  for    Year  ending  May  31  1913. 

1911.        1912-13.1  1911.        1912-13. 

Gross  earnings.__$532,037    $609,832  I  Bond  interest $95,089  $122,500 

Net  (after  taxes)  -  215,426     287,238  I  Balance 120,337     164,738 

Equity . — The  present  value  of  the  physical  property  is  estimated  by  com- 
petent engineers  to  greatly  exceed  the  total  outstanding  bonded  debt,  and 
the  company  now  has  over  $750 ,000  in  cash  for  extensions  and  improvements . 
Directors  (and  Officers) . — Samuel  Insull,  Pres.:  John  F.  Gilchrist,  Asst.  to 
Pres.;  Frank  J.  Baker  and  Charles  A.  Munroe,  V.-Presidents;  John  H. 
Gulick,  Sec.  &  Treas.;  William  A.  Fox,  Louis  A.  Ferguson,  Edward  P. 
Russell,  Frederick  Sargent. — V.  94,  p.  1189.  1252. 

Indiana  Union  Traction  Co. — Merger. — See  Union  Traction 
Co.  of  Indiana  below.— V.  94,  p.  1317,  1185. 

Seattle  Renton  &   Southern  Ry. — Application  Denied. — 

Judge  Frater  to  the  Superior  Court  on  May  10  denied  the  motion  of 
former  President  W.  R.  Crawford  that  Scott  Calhoun,  who  was  temporarily 
receiver  of  the  company,  be  required  to  pay  out  of  the  funds  of  the  road 
in  his  hands  the  $9,000  interest  on  $300,000  collateral  trust  notes  due  on 
June  1  (not  May  1)  next.  It  was  contended  that  the  receiver  had  $9,500 
in  cash  on  hand  and  that  no  occasion  existed  to  default  on  the  interest. 
The  present  management  has  intimated  that  it  may  be  unable  to  pay  the 
interest  due  June  1.     Compare  V.  94,  p.  1318. 

International  Traction  Co.,  Buffalo,  N.  Y. — New  Control. — 
Dividend  Prospects. — See  United  Gas  &  Electric  Corporation 
under  "Industrials"  below. — V.  94,  p.  911. 

Kansas  City  Mexico  &  Orient  Ry. — Extension  of  Time. — 

The  protective  committee  (V.  94,  p.  767)  for  the  International  and  Union 
Construction  companies'  stocks  has  extended  the  time  for  deposit  until 
and  including  June  4. — V.  94,  p.  1185,  911. 

Kansas  City  Southern  Ry. — New  Director  Elected. — 

B.  S.  Guinness  of  Ladenburg,  Thalmann  &  Co.  has  been  elected  a  director 
to  succeed  William  F.  Harrity,  deceased. — V.  93,  p.  1387,  1043. 

Kansas  Oklahoma  &  Texas  RR. — New  Name. — See  Cher- 
ry ville  Oklahoma  &  Texas  Ry.  above. 

Lehigh    Valley    Transit    Co.,    Allentown,    Pa. — Harrity 

Estate  Holdings. — 

Charles  H.  Bean  &  Co.  have  purchased  for  interests  friendly  to  the  com- 
pany from  the  estate  of  the  late  William  F.  Harrity  one-half  of  his  holdings 
of  the  common  and  preferred  stocks. — V.  94,  p.  1186,  982. 

Los  Angeles  Railway  Corporation. — Bonds  Offered. — The 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago, 
is  offering  at  a  price  to  yield  over  5%,  by  advertisement  on 
another  page,  $500,000  "first  and  refunding"  5%  sinking  fund 
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bonds  dated  1910  and  due  Dec.  1  1940.  These  bonds  are  part 
of  a  S20,000,000  issue  covering  all  property  now  owned  or 
hereafter  acquired  by  the  Los  Angeles  Railway  Corporation, 
which  owns  and  controls  all  the  street  railway  lines  in  Los 
Angeles,  aggregating  344  miles  of  trackage  and  serving  a 
territory  of  about  125  sq.  miles  and  a  population  of  350,000. 

There  are  only  $5,500,000  of  prior  bonds  outstanding,  and  to  retire  these 
an  equal  amount  of  the  "first  and  refunding"  5s  is  reserved,  the  issue  being 
in  other  respects  a  closed  mortgage.  The  bonds  offered,  while  not  subject 
to  compulsory  redemption  before  maturity,  have  a  sinking  fund  provision 
which  is  expected  to  provide  for  the  payment  of  about  40%  of  the  $20,000,- 
000  bonds  by  maturity.  Los  Angeles  in  the  last  ten  years  has  increased 
211%  in  population. 

Earnings  for  Calendar  Year  1911. 

Gross  revenue $5,843,377  1  Required  for  int.  charges. $1,000, 000 

Net  (ft.  taxes,  dep'n,&c.)$l,837,871 1 Surplus  for  1911 $837,871 

Gross  Earnings  for  Calendar  Years. 

1911.  1910.  1909.  1908.  1907.  1906.  1905. 

&  S  S  S  S  S  S 

5,843.377    4,003,803    3,785,153    3,402,972    3,452,350    3,129,942    2,580,301 

See  particulars  in  advertisement.     Also  in  V.  92,  p.  262,  395. 

Maine  Central  RR. — Stock. — Stockholders  vote  May  24. 

On  increasing  the  authorized  capital  stock  from  $10,000,000  to  $15,000,- 
000  and  authorizing  the  directors  to  determine  the  manner  of  issuing  and 
disposing  of  the  same. 

The  "Boston  News  Bureau"  says  that  it  is  probable  that  the  new  stock 
will  be  offered  to  stockholders  at  par.  payments  to  be  in  three  installments 
running  into  next  year.  The  maintenance  of  Boston  &  Maine's  51%  stock 
control  will,  of  course,  mean  that  it  must  subscribe  to  slightly  over  half  of 
the  new  offering. — V.  94,  p.  912,  698. 

Manila  Electric  RS.  &  Lighting  Corp. — Earnings. — 

Calendar  Gross         Net  (after        Bond  Divi-         Balance, 

Year —  Earnings.       Taxes).       Interest.         dends.        Surplus. 

1911 $1,452,688      $810,850      $277,092      $262,500      $271,258 

1910 1,317,029         705,870         275.625         200,000         230,245 

From  the  surplus  as  abovein  1911,  $27,933  was  deducted  for  sinking  fund 

reserve  and  $80,000  for  replacements  and  renewals,   leaving  $163,325. — 

V.  93,  p.   1668. 

Manistee  &  North  Eastern  RR. — Earnings. — 

Calendar  Gross        Net  (after     Interest     Hire  of    Miscel-     Balance, 

Year —  Earns.        Taxes).      Charges.     Equip,    laneous.    for  Year. 

1911 $582,867      $136,487      $74,565      $15,816      $281      sur. $45,825 

1910 486,553  56,970        70,778        12,374        281        def.26,464 

Of  the  surplus  as  above  in  1911,  $40,000  was  used  for  retirement  of  bonds, 

series  AA,  leaving  $5,825. — V.  90,  p.  1363. 

Michigan  Central  RR. — New  General  Manager. — 

Edmond  D.  Bronuer  has  been  elected  General  Manager  to  succeed  R.  H. 
1'Hommedieu,   who  resigned. — V.  94,  p.   1249,   982. 

Missouri  &  North  Arkansas  RR. — Awarded. — 

The  $1,250,000  three-year  5%  receiver's  certificates  were  awarded  to 
Francis,  Bro.  &  Co.  and  the     I  ttile  Trust  Co.  of  St.  Louis,  as  highest 

bidders,  subject  to  confirmation  by  the  court.     See  V.  94,  p.  1186. 

Monongahela  Traction  Co.,  Fairmont,  W.  Va. — Ratified. — 
The  stockholders  on  May  16  ratified  the  proposed  merger 
with  the  Fairmont  &  Clarksburg  Traction  Co.,  Fairmont  & 
Northern  Traction  Co.  and  the  Clarksburg  &  Western  Ry., 
per  plan  V.  94,  p.  827.— V.  94,  p.  912,  827. 

New  York  New  Haven  &  Hartford  RR. — Electrical  Con- 
tracts Awarded. — 

The  company  has  awarded  to  the  Jobson-Clifford  Co.  the  contracts, 
amounting  to  several  hundred  thousand  dollars,  for  the  foundations  for  the 
electrical  work  on  the  new  zone  between  Stamford  and  New  Haven.  The 
Westinghouse  Electric  &  Mfg.  Co.  has  the  contract  for  the  electric  locomo- 
tives on  the  Stamford-New  Haven  section  of  the  line,  involving  about 
$1,000,000.  It  is  expected  that  the  new  electrical  zone  will  be  ready  for 
operation  by  next  February. — V.  94,  p.  1315,  1057. 

New  York  State  Railways. — Application  to  Issue  Bonds. — 
The  company  has  applied  to  the  P.  S.  Commission  for  author- 
ity to  make  a  new  first  consolidated  and  refunding  mortgage 
for $50,000,000,  tosecurean  issue  of  50-year  4J^%  gold  bonds 
and  to  issue  $6,337,038  bonds  thereunder,  viz.: 

To  refund  outstanding  bonds,  $4,500,000;  to  purchase  outstanding  stock 
of  Syracuse  Rapid  Transit  Co.,  $1,715,139,  and  to  reimburse  the  company 
for  purchase  of  Syracuse  Co.  stock,  $121,900.  The  meeting  to  authorize 
the  new  bond  issue  has  been  adjourned  for  one  week  to  May  21 .  Compare 
V.  94,  p.  1250,  1057. 

Norfolk  Southern  RR. — Meeting  Postponed. — 

The  stockholders'  meeting  called  to  authorize  the  acquisition  of  the 
Raleigh  Charlotte  &  Southern  Ry.  and  the  issue  of  $5,456,000  additional 
let  and  refunding  M.  bonds  was  postponed  from  May  2  to  July  2. — V.  94, 
p.   1186,   1057. 

h ampton-Easton  &  Washington  Traction  Co. — 

This  company  contemplates  the  making  of  a  new  mortgage  to  secure  an 
issue  of  refunding  and  extension  mortgage  bonds,  to  be  used  to  fund  the 
existing  floating  debt  and  provide  for  the  construction  of  extensions  and 
additions.  The  existing  first  mortgage  bonds  will  become  a  closed  issue, 
a  like  amount  of  the  new  bonds  being  reserved  to  retire  them.  It  is  under- 
stood that  the  authorized  issue  under  the  new  mortgage  will  be  $2,500,000. 
Among  the  directors  are:  David  King,  Vice-Pres.  Broad  &  Market  Nat 
Bank  of  Newark,  Newark,  N.  J.;  A.  B.  Haring,  Pres.  Frenchtown  Nat. 
Bank;  ex-Gov.  E.  C.  Stokes,  Trenton,  N.  J.,  and  William  L.  Doyle,  of 
John  A.  Roebling  Sons  Co. — V.  92,  p.  726. 

North  1  Randall    RR. — Securities    Authorized. — The    Ohio 

Pub.  Serv.  Comm.  on  April  15  authorized  the  company  to 

issue  $150,000  5%  bonds  and  $50,000  stock,  both  to  be  sold 

at  not  less  than  par,  to  construct  a  3J^-mile  line  to  connect 

the  Cleveland  city  lines  with  the  North  Randall  racetrack. 

H.  K.  Deveraux  and  John  L.  Cannon,  with  other  men  prominent  in  the 
racing  world,  are  financing  the  new  road,  which  is  to  be  used  primarily  to 
carry  patrons  to  the  new  track. 

Northern  Ohio  Traction  &   Light  Co.— $1,640,000  Pref. 

Holders  of  the  ($9,000,000)  common  and  ($1,000,000)  pref.  stock  of  record 
of  May  1  1912  are  offered  the  right  to  subscribe  pro  rata  at  par  ($100  a  share) 
on  or  before  June  1  for  $1,640,000  new  6%  cum.  pref.  (p.  &  d.)  stock  (calla- 
ble at  110  and  accrued  dividends  on  or  after  July  1  1919),  also  for  further 
amounts  of  said  $1,640,000,  subject  to  abatement  in  case  of  over-subscrip- 
tion. Subscriptions  payable  in  cash  either  on  July  1  1912  or  in  five  equal 
installments,  July  1  1912,  Oct.  1  1912,  Jan.  1  1913,  April  1  1913  and  July  1 
1913.  The  new  certificates  will  be  issued  upon  payment  of  the  par  value 
thereof.  Receipts  issued  for  partial  payments  bear  interest  at  6%  per 
annum. — V.  94,  p.  1186,  417. 

Pennsylvania  RR. — Decision  as  to  Employers'  Liability  Act. 

FThe  United  States  Supreme  Court  on  May  13,  in  the  case  of  one  Schubert, 
a  brakeman,  against  one  of  the  controlled  companies,  held  that  the  fact 
that  the  complainant  was  a  member  of  a  relief  society  organized  among 
the  employees  of  the  road,  and  that  he  had  signed  certain  regulations,  in- 
cluding one  agreeing  to  exempt  the  company  from  any  liability  on  account 
of  Injuries  sustained  in  the  line  of  his  employment,  does  not  avail  as  a  de- 
fence in  a  suit  brought  for  damages  under  the  Employers'  Liability  Law. 
Such  an  agreement,  it  was  held,  did  not  amount  to  a  contract  in  existence  at 
the  time  the  law  was  enacted,  which  could  not  be  impaired  by  the  statute. 


The  Court  quotes  the  case  of  Mottley  vs.  Louisville  &  Nashville  (see  editor- 
ial article  in  V.  92,  p.  1148)  in  holding  that  railroads,  in  organizing  and 
financing  relief  funds  among  their  employees  with  a  view  of  securing  im- 
munity from  damages  for  personal  injuries,  must  have  entered  into  these 
contracts  with  full  knowledge  that  Congress  had  the  power  to  pass  an  em- 
ployers' liability  act  at  any  time,  which  would  practically  annul  such  con- 
tracts exempting  them  from  liability,  and  that  the  railroads  assumed  the 
risk.     The  opinion  was  written  by  Justice  Hughes. — V.  94,  p.  912,  631. 

Assumed  Bonds  Called  for  Payment. — 

Sunbury  Hazleton  &  Wilkes-Barre  Ry.  $24,800,  1st  M.,  series  A,  5s, 
dated  May  1  1878,  for  payment  at  par  and  int.  on  May  31  at  Fidelitv  Trust 
Co.,  Philadelphia,  trustee. — V.  94,  p.  1317,  912. 

Rapid  Transit  in  New  York  City. — Agreement  as  to  Routes. 
— A  settlement  was  reached  on  May  14  between  the  Public 
Service  Commission  and  the  transit  committee  of  the  Board 
of  Estimate  on  the  differences  which  have  existed  between 
the  two  bodies  as  to  how  the  routes  of  the  new  dual  subway 
system  in  the  lower  part  of  Manhattan  should  be  apportioned 
to  the  Interborough  and  Brooklyn  Rapid  Transit  companies. 
This  is  expected  to  be  ratified  by  the  Board  of  Estimate. 

Instead  of  two  tunnels  paralleling  each  other  near  the  Battery,  it  was 
decided  to  lay  out  a  new  line  for  the  Interborough  Co.  from  its  downtown 
branch  on  the  lower  West  Side  of  the  city  through  Park  Place,  Spruce  or 
Beekman  streets  to  a  connection  with  the  William  St.  route,  which  has 
already  been  authorized,  and  thence  through  Old  Slip,  under  the  East 
River  to  Clark  St.,  Brooklyn,  and  along  Clark  St.  to  a  connection  with  the 
present  Interborough  system  at  the  Brooklyn  Borough  Hall.  The  Brooklyn 
Rapid  Transit  Co.  is  to  get  the  tunnel  that  was  first  intended  for  the  Inter- 
borough Co.,  the  Whitehall  and  Montague  streets  route,  which  will  enable  it 
to  make  a  connection  at  De  Kalb  Ave.  with  the  Fourth  Ave.  subway  in 
Brooklyn,  which  is  almost  completed. 

The  agreement  also  covers  other  lines,  including  the  South  Brooklyn  lines 
below  43d  St.  and  Fourth  Ave.,  which  had  not  theretofore  been  arranged  for; 
also  a  proposed  two-track  route  from  a  point  in  the  Fourth  Ave.  (Brooklyn) 
subwaynear  65th  St.,  extending  thence  under  the  bay  to  a  point  on  Staten 
Island  near  the  foot  of  Arrietta  St.,  Tompkinsville,  with  spurs  to  St.  George 
and  Stapleton,  to  provide  proper  connections  with  the  transit  facilities  on 
Staten  Island.  The  Staten  Island  tunnel  is  to  be  a  large  square  concrete 
structure,  to  contain  two  subway  tunnels  15  ft.  in  diameter  (sufficiently 
large  to  admit  railroad  cars  of  standard  size)  and  two  water  mains  for  the 
city's  new  Catskill  water  development. 

The  tubes  are  to  be  used  by  the  Pennsylvania  and  N.  Y.  N.  H.  &  Hartford 
railroads  to  transmit  freight  in  connection  with  the  New  York  Connecting 
Ry.,  which  is  to  extend  to  65th  St.  and  also  probably  by  the  Philadelphia 
&  Reading,  Baltimore  &  Ohio,  Central  RR.  of  New  Jersey  and  other  roads 
as  well  as  for  subway  passenger  service.  Arrangements  are  to  be  made 
with  the  railroads,  if  possible,  to  bear  a  part  of  the  cost  of  construction; 
also  for  rentals  for  use  of  the  tunnels. 

A  physical  connection  is  to  be  made  between  the  Manhattan  Bridge  line 
and  the  Broadway  line  at  Canal  St.,  the  additional  cost  necessary  for  the 
change  to  be  borne  by  the  Brooklyn  Rapid  Transit  Co.,  provision  for  the 
westerly  extensions  on  Canal  .St.  to  remain  in  the  plans  as  at  present. 

Favorable  Decision. — The  Appellate  Division  of  the  Su- 
preme Court  in  Brooklyn  yesterday  unanimously  affirmed 
the  decision  of  Justice  Blackmar  (V.  94,  p.  1057),  which  held 
to  be  constitutional  the  terms  of  the  proposed  contracts  with 
the  Interborough  and  Brooklyn  Rapid  Transit  companies, 
and  which  were  objected  to  on  the  ground  that  they  involve 
"preferential  payments."  If  a  decision  is  obtained  promptly 
from  the  Court  of  Appeals  affirming  this  ruling,  a  syndicate 
formed  by  J.  P.  Morgan  &  Co.,  it  is  understood,  stands  ready 
to  finance  the  requirements  of  the  Interborough  Company. 

Section  of  Lexington  Avenue  Subway  Awarded. 

The  Public  Service  Commission  on  May  14  awarded  a  contract  for  the 
construction  of  Section  14  of  the  Lexington  Ave.  subway  to  Arthur  McMul- 
len,  the  lowest  bidder,  for  $3,889,775 — about  $1,000,000  less  than  his  bid 
for  the  same  section  in  Sept.  1910,  when  the  plans  called  for  a  larger  bore. 
This  section  is  3,176  ft.  long  and  extends  under  the  Harlem  River  from 
129th  St.  to  about  135th  St.  The  contract  is  for  Type  K.  one  of  three 
alternative  plans  proposed  by  the  Commission,  and  calls  for  four  steel  tubles 
laid  in  a  bed  of  concrete. — V.  94,  p.  1057,  912. 

Southern  New  England  RR.  Corp. — Boston  Extension. — 

The  five  members  of  the  sub-committee  of  the  Committee  on  Railroads  of 

the  Massachusetts  Legislature  on  May  14  unanimously  made  a  favorable 

report  to  the  full  committee  of  the  bill  authorizing  the  company  to  build 

extensions  to  Boston  and  Worcester.     Compare  V.  94,  p.  209,  417. 

Sterling  Dixon  &  Eastern  Electric  Ry. — Control.- — See 
Illinois  Northern  Utilities  above. — V.  76,  p.  1302. 

Tidewater  Southern  Ry. — New  Company — Mortgage. — The 
company  was  incorporated  on  March  11  as  a  consolidation  of 
the  projected  Tidewater  &  Southern  RR.  (V.  93,  p.  1790) 
and  Tidewater  &  Transit  Ry.  A  mortgage  has  been  made 
to  the  Union  Trust  Co.  of  San  Francisco,  as  trustee,  to  secure 
an  issue  of  $4,000,000  5%  gold  bonds. 

It  is  proposed  to  construct  a  line  from  Stockton  to  Fresno  via  Turlock, 
and  also  branch  lines,  giving  San  Joaquin  County  and  adjacent  territory  a 
net-work  of  roads. 

Stock  authorized,  common,  $4,750,000;  pref.  6%  non-cum.,  $250,000; 
subject  to  redemption  at  105;  outstanding,  $1,000,000  common;  pref.,  none. 

Bonds  (issuable  at  $20,000  per  mile)  are  dated  April  15  1912  and  mature 
n  1942,  but  are  subject  to  call  at  103  on  any  interest  day  (April  15  or  Oct. 
15).  Sinking  fund  2%  of  amount  of  bonds  outstanding  after  3  years  and 
3%  after  10  years.  Denominations  $500  and  $1,000  each.  No  prior  liens 
(none  of  the  bonds  authorized  by  the  Tidewater  &  Southern  Ry.  late  in  1911 
having  apparently  ever  been  issued).  President,  Byron  A.  Bearce:  Sec. 
and  Treas.,   Karl  C.  Brueck.     Office.  25  S.  Sutter  St.,  Stockton,  Cal. 

Toledo  Railways  &  Light  Co. — Reorganization  Prospects. — 
The  following  is  authoritative: 

Th  •  reorganization  will  probably  be  made  by  the  bondholders'  committee, 
which  will  hold  a  m<  eting  week  after  next  to  take  up  the  question  of  putting 
the  reorganization  plans  in    fleet  as  soon  as  possible. 

H.  M.  Byllesby  &  Co.  of  Chicago,  who  have  been  making  an  examination 
of  the  propertv  for  some  time,  have  decided,  owing  to  the  unsettled  condi- 
tion of  affairs, 'especially  the  political  situation  in  Ohio  and  elsewhere,  that 
they  do  not  care  to  undertake  a  reorganization  for  the  security-holders  at 
this  time.  ,  m        .      .       . 

W.  W.  Miller,  of  Hornblower,  Miller  &  Potter,  counsel  for  the  bond- 
holders' committee,  says:  "It  is  understood  that  while  the  examination  by 
H  M.  Byllesby  &  Co.  of  the  properties  of  the  Toledo  Rys.  &  Light  Co.,  and 
the  operations  thereof,  has  fully  demonstrated  the  value  of  the  properties 
and  their  earning  powers  as  represented  to  them,  nevertheless  Byllesby  <£ 
Co.,  owing,  as  stated  by  them,  to  the  general  unsettled  condition  of  the 
political  atmosphere,  especially  in  Ohio,  do  not  care  at  the  present  time  to 
assume  the  responsibility  of  presently  undertaking  the  reorganization,  the 
completion  of  which  might  take  them  into  a  Presidential  election.  Tneic 
has  been  no  meeting  of  the  bondholders'  committee  to  determine  whether 
to  further  delay  the  reorganization,  but  the  general  feeling  of  the  members 
of  the  reorganization  committee  is  that  the  security-holders  themselves 
will  proceed  with  the  reorganization  without  delay." — V.  94,  p.  1121. 

Tri-City  Railway  &  Light  Co. — Report.— For  cal.  years: 

Gross  Net  (after     Int. .Sink.         Pf.Div.   Balance 

Earnings.  Taxes).        Fund,&c.        (6%).         Swpm. 

1911  $2,707,472      $1,155,962      $577,889      $169,572      $408,501 

1910  2,513,487        1,031,520        531,408        169,572        330,540 

From  the  surplus  as  above  in  1911  was  deducted  $100,000  for  replacement 
and  renewal  fund,  leaving  $308,501.— V.  94,  p.  768,  488. 
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Union     Traction    Co.     of    Indiana.-  Consolidation.     The 

agree menl   of  consolidation  of  the   Indiana   Union  Traction 

Co.  and  the  Union  Traction  Co.  under  the  name  of  the  latter, 

with  $9,000,000  authorized  stock  (per  plan  V.  94,  p.  1119, 

1 185)   was  filed  on   May    13. 

Judge  Anderson  In  the  1  d  his  formal 

>o;  ton  "t  <  ambridge,  Mass., 

•Junction  atlon    (V.  94,   p.    1.'117) . 

•  In  tin    !         i]    i  Ircult  (  ourl  on  Maj    i  i  refused  the  appllca- 

ott  and  Alexander  Thomson  for  an  injunction  and  a 

thur  Brady,   President  of  the   i  nlon    fraction  Co      will  con- 

,lM,i  idem  of  the  new  company,  and  v.     i      S    101  pi  ol  i  Incinnatl 

ihla   -'.in  be  \  Knts;  W.  II.  Force  Jr. 

irer,      V .  94,  p.   1121,  7G9. 

United  Light  &  Railways,  Grand  Rapids. — Stock  Dividend 
— Bonds — Acquisitions — Revised  Statement. — 

The  company  will  announce  a  stock  dividend  of  7.")",,  to  the  holders  of  the 

$9«7..">oo  of  common  stock  outstanding  simultaneously  with  the  increa      I  i 

lade  In  the  outstanding  the  taking  over  of  Trl-City  Ry.  &  Lt. 

Co     (V.   94,   i>.   769).     The  company   has  outstanding:     First  0%   pref., 

(2,000,000;  :'.".,  cum.  2d  pref.,  $775,000;  common,  $987,! 

The  companj  has  now  no  bonds  except  those  ,,r  underlying  companl  i, 
but  after  acquisition  of  the  Trl-City  a  bond  Issue  of  $  1,375,000  is  to  be  made. 
After  the  taking  over  of  the  Trl-Clty  property  the  Ottumwa  Gas  Lit.,  Heat 
&   Power  Co.    (see  "Ind  >•         '    tnd   an  Interurban  company  at 

(jra-  .   the  ca]  on  of  the  comp  I  approximate  §5.- 

2S7.500  common,  $5,000,000  1st  pref.  and  $.'i.000,000  2d  pref. — V.  94, 
p.  1250,  789, 

Valdosta  Fort  Gaines  &  Montgomery  RR. — Sale  of  Bonds. 

— The  company  has,  it   is  stated,   sold  >l, 600, 000   bonds  in 

Paris  and  will   have  the  cash  ready    to  pay  for  the   230-mile 

line  from  Valdosta  to  Montgomery,  Ga.,  as  it  is  constructed. 

Of  the  line  42  miles  from  Valdosta  to  .Moultrie  has  been  in 

operation  for  some  time  under  the  name  of  Valdosta  Moultrie 

&  Western  RR.  (V.  93,  p.  732). 

The  Georgia  RR.  Coram,  on  Men.  M  1912  approved  an  issue  of  $2,300,000 
Stock  and  s  1.600,000  bonds,  to  be  issued  only  on  the  construction  of  5-mile 
sections  at  the  rate  of  530,000  per  mile,  of  which  520,000  to  b  and 

$10,000  in  stock.  On  May  10  ttic  Commission  granted  the  petition  to  de- 
liver the  entire  issue  and  secure  the  cash  on  condition  that  the  same  be  b.el  I 
by  the  Standard  Trust  Co.  of  N.  Y.,  the  trustee  under  the  mortgage,  In 
piace  of  the  bonds,  to  be  paid  out  only  under  the  same  terms  as  those  under 
which  the  bonds  were  to  be  issued. 

Valdosta    Moultrie    &    Western    RR. — New    Name. — See 

Valdosta  Fort   Gaines  &  Mont    RR.  above.— V.  93,  p.  732. 

Ventura  County  (Cal.)  Ry. — -Sale. — See  American  Beet 
Sugar  Co.   under  "Annual  Reports"  above. 

Virginian  Railway. — London  Quota  Oversubscribed. — The 
$5,000,000  1st  M.  5%  bonds  offered  in  London  on  May  13 
by  Higginson  &  Co.  were  oversubscribed.  These  bonds  are 
part  of  the  $25,000,000  bonds  recently  sold  to  the  National 
City  Hank,  Lee,  Higginson  &  Co.  and  Kissel,  Kinnicutt  &Co., 
and  now  privately  offered  by  them  at  99  and  interest. 

The  bonds  are  dated  May  1  1912  and  due  May  1962,  but  callable,  all  or 
any  part,  on  any  interest  date  at  110  and  int.  A  first  mortgage  on  all  prop- 
erty now  owned  or  hereafter  acquired.  Including  terminals  and  also  equip- 
ment, except  for  52,437,000  equipment  notes  due  serially  1912-1918  on 
part  of  same.  The  actual  cash  cost  of  these  properties  is  reported  as  over 
550.000,000.  and  the  bonds  average  only  about  532,000  per  mile  of  road 
after  deducting'  from  the  amount  of  the  bond  issue  the  net  cost  of  tidewater 
terminal  and  equipment  under  the  mortgage.  Tot.  auth.  issue,  $75,000,000. 

Restrictions  on  Issue  of  Remaining  550,000,000  First  Mortgage  Bonds. 

1  Extension  of  main  line,  not  to  exceed  cost  of  construction. $75, 000  per  mile 

2  Additional  branch  li  e  mileage,  not  to  exceed 50,000  per  mile 

3  Second  main  track,  not  in  excess  of 50,000  per  mile 

4  Additions  and  improvements  of  the  Virginian  Terminal 

Ry.  Co.,  not  to  exceed Actual  cost 

5  Additional  equipment  and  all  other  additions  and  im- 
provements, not  over 75%  of  cost 

6  Acquisition  of  stocks,  bonds  or  other  obligations  of  any 
other  companies  whose  properties  form  extensions  of  the 

system,  or  can  be  operated  advantageously  therewith 75%  of  cost. 

It  is  provided  in  this  iast  case  (6)  that  (a)  at  least  60%  of  stock  in  each 
company  must  be  acquired;  (6)  bonds  of  this  issue  must  be  reserved  equal 
to  any  prior  liens  or  obligations;  (c)  aggregate  amount  of  outstanding  se- 
curities upon  such  controlled  properties,  including  these  bonds  and  all  ob- 
ligations equal  or  prior  to  these  bonds,  not  to  exceed  575,000  per  mile  of 
main  line  owned  by  controlled  company;  (d)  not  exceeding  $10,000,000  of 
these  bonds  may  be  issued  to  acquire  stocks  of  other  corporations. 
Unusual  Operating  Efficiency  Shown  by  Comparison  with  Other Rys.,  1910-11 

[Particularly  as  indicated  by  cost  of  hauling  a  ton  of  freight  one  mile.] 

X.  &  W.  C.  &  O.  Lell.  Vol.  B.  &  O.    Gt.Nor.     Virg-Ry 

Coal  tonnage 60%         67%         62%         45%         80% 

Freight  revenue  to  total 85%         80%  85%         79%         73% 

Gross  revenue  per  mile S18.031    814,618   §26,317   $19,880      $8,456   $10,722 

Net  revenue  per  mile 50,389     £4,841      $9,749     S5.690     $3,294      $4,396 

Fixed  charges  and  taxes  p.m.      $3,125     $4,091      $4,983      $3,903      $1,259      $3,059 
Oper.  ratio  (exel,  of  taxes)..      63.5%         71%         63%         71%      60.5% 
Earns,  per  ton  per  mile,  mills  4.4  4.2  6.2  5.8  8.2  3.6 

Cost  per  ton  per  mile,  mills..  2.8  3.0  3.9  4.1  5.0  2.1 

Virginian  Ry.  superior  effcy         33%         43%         86%         95%       130% 

The  "Coal  Trade  Journal"  of  N.  Y.  May  15  said:  "The  Virginian  Ry.  established 
a  new  record  at  its  Sewalls  Point  pier  on  May  7,  handling  551  ears  in  the  20  actual 
working  h  hits  of  the  24.  As  the  cars  averaged  a  little  over  50  tons  each,  it  will  be 
seen  that  a  very  large  tonnage  was  handled,  say  28,000  tons." 

For  the  year  ending  June  30  1911,  with  a  coal  traffic  of  2.141.000  tons,  the  gross 
earnings  of  the  Virginian  Ry.  were  $3,671,224.  The  coal  traffic  is  now  on  an  annua 
basis  of  3,400,000  tons  and  the  gross  earnings  for  the  year  ending  June  30  1912 
(three  months  estimated)  are  put  at  about  S4, 850, 000  and  the  net  earnings  I 
taxes)  at  about  $1,800,000.  contrasting  with  a  total  interest  charge  of  $1,371,850 
(on  825.000,000  1st  M.  5s  and  $2,437,000  5%  eouipment  notes).  The  coal  tonnage 
for  191  !,  it  is  thought,  may  reach  5,000,000  and  for  1914  6,000,000  tons.  See  also 
V.    r4,  p.  1318,  1187,  1058. 

Wabash  RR. — Earnings. — The  receivers  report: 
Results  from  Dec.  26  1911  to  March  31  1912,  About  ZH,  Months. 
Earnings — Freight,    54,808,402;    passenger,    §1,294,846;     mail"     .... 

$193,439;  express,  5189,804;  miscellaneous,  §191,675;  total- .$6,  6  8,166 
Operating  expenses — Maint.  of  way  and  struc,  §582,265,  and 

equipment,  §1,297,904;  traffic,  §190,914;  transportation,  $2,-      • 

980,674;  general,  §202,875;  taxes  accrued,  §214,967 5,469,599 

Operating  income $1,208,567 

Add — Rentals  collected,  §48.380;  oper.  Hannibal  Bridge,  §77,871; 

West  Side  Belt,  rent  of  cars, §28, 081;  prem.  on  rec.ctfs.,§15,000    .  169,332 

Total    §1,377,899 

Deluct—  Rent  of  track,  bridges,  &c,  $363,668;  interest  and  dis- 
count, 55,075;  hire  of  equip.,  §230,278;  diai  i"  car    e,  V..S10,456       609,477 
Interest  on  bonds,  equio.  obllsations  and  receivers'  certificates 
— proportion  accruing  Dec.  26  1011  to  Mch.  31  1912,  as  per 
stateme  it   attached 875,391 

•  Balance,  deicit  for  period  Dec.  26  1911  to  Mch.  31  1912 §106,969 

Note. — The  above  does  not  include  the  interest  accrued  Dec.  26  1911  to 
Mch.  31  1912,  on  first  refunding  and  extensions  mortgage  bonds,  5321,020; 
Wabash  RR.  Co.  4  H%  gold  notes,  856,250;  total  §377.270;  nor  any 
delayed  operating  expenses  which  accrue;!  prior  to  Dec.  26  1911. 

The  item  of  inte-est,  $875,391,  included  in  the  foregoing  table,  includes 
tie  interest  accrued  from  Dec.  26  1911  to  Mch.  31,  as  follows:     Wabash  RR. 


Co.  1st  M  .  bonds,  §151,089;  2d  M.  bonds.  §186.290;  first  lien  terminal  M. 

bonds,  $35,550;  Toledo  &  Chloa llv,   I   I   M.  Woods,  $31,935;  Detroit  & 

Chicago  »-x t.  1st  M .  bonds,  537,588;  Omaha  dlv.  i  il  M,  bonds,  §29,555:  Dcs 
Moines  dlv.  1st  M  .  bonds,  $16,000;  Columbia  &  St.  I. on  is  RR.  1st  M  .  bonds, 
$2,129;  Kansas  City  Excelsior  Springs  &  RR    Co.  1st  M.  bonds, 

§1,000;  equip,  bond  ol  ei  li  s  "  \ ."  "B"  and  "C,"  53  7,207;  locomotive  gold 
iu,i,  ,  ..-,,309;  eoid  equip.  U.  of  1901,  §22,989;  receivers'  certificates,  $18,- 
750.— \  .  94,  p.   1250,   1121. 

(The)  Winnipeg  Salina  &  Gulf  Ry. — Bonds  Sold. — Pros. 
H.  Leone  Miller,  Salina,  Kan.,  referring  to  the  reported  sale 
of  bonds  in  Paris  and    London,   May   13,  writes: 

"We  are  fully  assured  by  cablegram  bhal  OUl  it!  i  I  sue  of  bonds, 
amounting  to  §29,997,000,  has  been  sold,  and  that  the  money  will  be  paid  in 
six  equal  parts  quarterly." 

A  newspaper  account  states  that  sn. 000,000  is  already  on  deposit  to  the 
c  eii!  of  the  company  and  that  additional  deposits  of  the  same  amount  will 
be  made  from  time  to  time  as  construction  work  progresses.  Compare 
V.    91,    p.     125. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Aluminum  Co.  of  America. — Decree  by  Consent  in  Govern- 
ment Suit. — The  Government  on  May  16  filed  a  suit  in  equity 
in  the  U.  S.  District  Court  at  Pittsburgh,  Pa.,  under  an 
agreement  with  the  company  that  a  decree  be  entered  fol- 
lowing  closely   the   allegations   therein. 

The  petition  alleges  that  the  company  has  acquired  by  ownership  or 
lease,  and  now  owns  and  controls,  more  than  90%  of  alljtltcl  known  deposits 
of  bauxite,  from  which  aluminum  is  made,  in  the  United  States  and  Canada, 
produces  practically  80°;,  and  consumes  substantially  100%  of  the  alumina 
used  in  the  manufacture  of  aluminum,  and  manufactures  substantially  100% 
of  the  crude  and  semi-finished  aluminum  produced  in  the  United  States  .and 
Canada  controls  and  sells  more  than  70%  of  the  aluminum  cooking  uten- 
sils In  the  United  States,  over  50%  of  aluminum  castings  and  over  70%  of 
all  aluminum  goods  and  novelties  of  general  make  manufactured  and  sold 
in  the  United  States. 

The  company  is  charged  with  entering  into  illegal  agreements  with  the 
following  foreign  corporations  or  individuals:  (1)  Ccneral  Chemical  Co.,  Nor- 
ton Mining  &  Mfg.  Co.  and  the  Pennsylvania  Salt  Manufacturing  Co.,  for- 
bidding these  "three  potential  competitors"  from  engaging  in  the  manu- 
facture of  aluminum  and  from  selling  bauxite  to  any  one  except  the  de- 
fendant; (2)  the  so-called  Swiss  or  Neuhausen  Company  of  Europe,  the 
largest  European  aluminum  corporation,  preventing  importations  and  ex- 
portation and  dividing  territory  and  trade  so  that  the  American  company 
controlled  the  business  on  this  side  of  the  Atlantic  and  the  European  cor- 
poration on  the  other;  (3)  Gustav  A.  Kruttschnit  and  James  C.  Coleman, 
both  of  Newark,  N.  J.,  who  are  alleged  to  have  agreed  not  to  manufacture 
or  sell  aluminum  east  of  Denver,  Col.,  for  a  period  of  20  years  from  Nov.  16 

1910.  The  company  is  alleged  to  have  threatened,  harassed,  impeded  and 
discriminated  against  independents  and  to  have  attempted  to  impress  com- 
petitors so  completely  that  they  were  at  the  mercy  of  the  defendant  for 
their  supply  of  raw  material. 

The  petition  states  that  the  Aluminum  Co.  of  America,  under  its  original 
name,  the  Pittsburgh  Reduction  Co.,  was  incorporated  in  1888  with  a  capi- 
talization of  §20,000,  which  was  increased  in  1889  to  $1,000,000,  of  which 
addition  §10,000  was  paid  in  for  cash,  §250,000  was  to  be  paid  in  as  called 
for,  and  the  entire  balance,  §720,000,  was  estimated  as  the  value  of  certain 
patents  issued  to  Charles  M.  Hall,  covering  a  process  for  making  aluminum, 
and  has  grown  rapidly  in  size  and  financial  strength  "until  now  it  and  its 
subsidiary  corporations  own  assets  estimated  at  $27,000,000.  With  the 
possible  exception  of  §1,000,000,  this  represents  solely  earnings  derived 
from  the  aluminum  business,  and  includes  one  recent  stock  dividend  of 
500%,  or  §1.'). 000, 000,  declared  on  Dec.  15  1909.  Besides  this,  substan- 
tial dividends  were  paid  from  earnings  from  time  to  time  to  its  stock- 
holders in  cash."  It  is  also  slated  that  the  defendant,  admits  a  profit  for 
1910  of  17%  on  all  its  claimed  investment  of  §27,000,000,  and  that  the 
prices  now  charged  for  aluminum  and  its  products  are  unreasonable  in  pro- 
portion  to   its  cost. 

It  is  not  claimed  that  it  was  unlawful  for  the  defendants  to  exclude  all 
others  from  the  manufacture  of  aluminum  while  it  was  operating  under  the 
Hall  and  Bradley  patents,  prior  to  the  expiration  of  these  patents  in  1909, 
but  that  its  operation  since  then  has  been  unlawful:  nor  that  it  was  unlawful 
within  itself  for  defendant  to  acquire  and  hold  so  large  a  per  cent  of  the 
bauxite  known  to  exist  in  the  United  States,  suitable  for  the  manufacture 
of  aluminum,  but  that  the  fact  that  it  possesses  a  practical  monopoly  of 
raw  material  must  be  considered  in  connection  with  other  facts  in  deter- 
mining whether  the  company  operates  in  restraint  of  trade. 

An  injunction  is  asked  against  the  continuance  or  repetition  of  any  and 
all  of  these  alleged  unlawful  contracts  and  practices,  and  from  purchasing 
or  combining  with  any  independent  concern  engaged  in  the  industry. 

A  statement  issued  by  the  Government  says:  "The  Attorney-General 
considers  this  case  a  good  example  of  'constructive  trust-busting."  It  will 
be  noticed  that  while  there  is  no  dissolution  or  destruction  of  the  industry, 
there  is  an  effective,  specific  injunction  covering  all  the  illegal  practices 
in  detail,  exactly  as  they  have  been  substantiated  by  evidence  in  the  hands 
of  the  Department  of  Justice.  In  other  words,  the  Department  is  continu- 
ing to  deal  with  the  one  institution,  but  putting  it  under  bond  to  keep  the 
peace,  as  we  would  say  in  a  criminal  case. 

"The  Department  believes  it  is  only  fair  to  say  for  the  defendant  that  this 
case  is  very  different  from  most  trust  prosecutions  in  that  the  aluminum 
monopoly  grew  up  entirely  under  ownership  of  basic  patents,  the  last  of 
which  expired  in  1909." — V.  94,  p.  913. 

American    Window-Glass    Co.,     Pittsburgh,     Pa. — New 

Mortgage — Retirement  of  All  the  Bonds  of  the  American  Win- 
dow Glass  Machine  Co. — The  American  Window  Glass  Co.  has 
filed  a  mortgage  to  the  Commonwealth  Trust  Co.  of  Pitts- 
burgh, as  trustee,  to  secure  the  $2,791,000  1st  M.  6%  gold 
bonds  authorized  by  the  shareholders  on  April  10,  under  plan 
of  Mch.  5,  in  order  to  take  up  the  indebtedness  to  the  Amer. 
Window  Glass  Machine  Co.,  and  so,  indirectly,  all  the  latter's 
outstanding  debenture  bonds  (of  which  $3,489,000  were 
recently  reported  as  outstanding),  apparently  on  80%  basis. 

Abstract  of  Letter  from  Pres.  M.  K.  McMullin,  Pittsburgh,  Mar.  5  1912 

The  increase  of  the  indebtedness  to  §2,791,000  is  for  the  purpose  of  taking 
care  of  the  indebtedness  of  the  company  to  the  American  Window  Glass 
Machine  Co.,  evidenced  by  the  demand  note  of  §2,375,000,  dated  June  23 

1911,  upon  which  there  remains  an  unpaid  balance  of  §2,319,252.  (See 
annual  report,  Sept.  2  1910) .  This  indebtedness  has  been  pledged  by  the 
Amer.  Window  Glass  Machine  Co.  as  security  for  the  payment  of  its  deben- 
ture bonds;  §1,000,000  of  these  debenture  bonds  fell  due  on  Feb.  1  1912 
but  the  Machine  Co.  was  unable  to  pay  them  by  reason  of  its  inability  to 
procure  from  the  Amer.  Window  Glass  Co.  the  payment  of  its  demand  note, 

Your  directors,  realizing  the  danger  of  this  position,  have  obtained  from 
the  Machine  Co.  and  all  the  holders  of  its  debenture  bonds  an  agreement 
that  in  case  the  Amer.  Window  Glass  Co.  shall  issue  §2,791,000  1st  M.  6% 
bonds  covering  the  plants  located  at.Jeannette,  Pa.,  Monongahela  City,  Pa.. 
Arnold,  Pa.,  Hartford  City,  Ind.,  Kane,  Pa.,  New  Castle.  Pa.,  and  Belle 
Vernon,  Pa.,  that  the  Amer.  Window  Glass  Machine  Co.,  with  the  consent 
of  its  bondholders,  will  accept  the  same  in  payment  of  the  sai  1 11  >te  indebt- 
edness to  the  amount  of  §2,319,252,  and  upon  delivery  of  the  said  bonds 
will  surrender  the  above-mentioned  note. 

The  1st  M.  6%  bonds  to  be  issued  shall  be  of  §1,000  each,  payable  in  10 
years  from  Feb.  1  1912,  free  of  tax,  with  interest,  payable  semi-annually 
[F.  &  A.  at  Farmers'  Deposit  Nat.  Bank,  Pittsburgh],  but  subject  to  call, 
all  or  any  part  thereof,  at  any  semi-annual  interest  period  at  par  ami  int.: 
and  with  a  sinking  fund  that  will  pay  the  entire  issue  within  10  years  from 
Feb.  1  1912,  payment  thereto  to  be  made  annually,  beginning  Feb.  1  1913, 
but  solely  out  of  net  profits,  and  no  default  shall  be  held  to  occur  if  the 
company  shall  in  any  year  fail  to  earn  sufficient  money  to  pay  the  same 

By  carrying  out  this  arrangement  the  surplus  earnings  will  be  at  the  dis- 
posal of  the  company.  Under  the  present  agreement  no  dividends  can  be 
paid  until  after  the  note  indebtedness  has  beew  Stilly  paid.  See  V.  94,  p. 
1059,   769,   555 
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Anaconda  Copper  Mining  Co. — Earnings.- 


Total 

Receipts. 
S 


Total 


-Deduct- 


>) 


Balance, 
Deficit. 


565,031 


Interest, 

Written 

Deprec'n 

Balance 

&c. 

Off. 

Reserve. 

Surplus. 

£74,568 

£15,868 

£15,000 

£20,708 

75,679 

9,423 

15.000 

12,437 

Calendar        Receipts.      Disburs'ts.    Balance.    Interest.  Divs. (8' 
Y'ear —  $  S  5  S  S 

1911 53,890,474    45,574.411    8,316,063    272,344    8,608,750 

1910 46,391,126   40,529,993    5.861,133    140,230    6,930,000    1,209,097 

President  Thayer  says:  "You  will  note  that  the  dividends  declared  during 
the  year  exceeded  the  profits  by  §565,031.  This  difference  was  more  than 
offset  by  the  item  of  extraordinary  repairs  and  expenditures  in  excess  of 
uornial  years,  amounting  to  5583,486,  all  of  which  sum  was  charged  directly 
co  operations  during  the  year  1911  and  not  carried  for  future  proportionate 
distribution. — V.  92,   p.   1567. 

Aroostook  Construction  Co. — Notes  Sold. — See  Bangor 
&  Aroostook  RR.  under  "Railroads"  above. 

Baltimore  County  Water  &  Electric  Co. — Sale. — See  Con- 
sol.  Gas,  El.  Lt.  &  P.  Co.  of  Bait,  below.— V.  94,  p.  1188. 

Blue  Ridge  (Ga.)  Electric  Co. — Bonds  Offered. — See  Geor- 
gia Railway  &  Power  Co.  under  "Railroads." 

British-American    Tobacco    Co. — Dividend. — An    interim 

dividend  of  10%,  free  of  income  tax,  has  been  declared  on  the 

ordinary  shares,  payable  June  29. 

Transfers  in  order  which  are  received  in  London  not  later  than  June  13 
next  will  be  in  time  for  payment  of  dividend.  A  dividend  of  2  U%  was 
declared  on  Men.  12  1912.     Compare  V.  94,  p.  828. 

Increase  of  Stock. — The  stockholders  will  vote  at  London 
on  May  28  on  authorizing  an  increase  in  the  capital  stock 
from  £6,600,000  to  £9,000,000,  by  creating  2,400,000  addi- 
tional pref.  shares  of  £1  each,  ranking  pari  passu  with  the 
existing  preference  shares,  increasing  the  authorized  prefer- 
ence stock  from  £2,100,000  to  £4,500,000. 

The  directors,  it  is  stated,  do  not  propose  to  issue  any  of  the  new  prefer- 
ence shares  at  an  early  date,  but  desire  to  be  able  to  offer  additional  shares 
when  the  money  is  required.  As  requested  by  some  of  the  shareholders, 
application  will  be  made  to  the  London  Stock  Exchange  to  list  the  ordinary 
shares.  In  order  to  comply  with  the  requirements  of  the  Exchange, 
certain  changes  in  the  articles  of  association  of  the  company  will  be  au- 
thorized.— V.  94,  p.  1059,  914. 

British  Westinghouse  Electric  &  Manufacturing  Co.,  Ltd. 

Calendar  Total  Net 

Year —  Income. 

1911_. .£126,144 

1910 112,539 

—V.  92,  p.   1634. 

Calumet  &  Hecla  Mining  Co. — Dividend  Increased. — The 

directors  have  declared  a  quarterly  dividend  of  $10  per  share 

(40%)  on  the  $2, 500, 000  stock,  payable  June  20  to  holders 

of  record  May  18,  comparing  with  $8  in  March  last  and  $6 

for  the  four  quarters  of  1911. 

Partial  Div.  Record — Stock    Now    $2,500,000  in  S25  Shares  $12  paid  in 
Yr. '98.  '99.   '00.   '01.   '02.  '03.   '04.   '05.  '06.   '07.  '08.  '09.  '10.  '11.    1912. 
%.    200   400    280    180    100    140    160   200   280    200    80      108    116    96    Mch.,32 
— V.  94,  p.   1318,   1188. 

Canadian  Cottons,  Ltd. — Earnings. — For  year  end.  Mch.30: 

Total  sales,  53,859,800  (against  $3,704,825  in  1910-11):  net  manufactur- 
ing profits,  S434.000,  and  rental  of  the  Mt.  Royal  Spinning  Mills,  $155,977; 
total,  $589,977;  deduct  bond  interest,  $201,000,  and  pref.  divs.,  $214,500; 
bal..  sur..  $174,477.  Total  surplus  Mch.  30  1912,  $600,760. — V.94.p.  829, 
633. 

(J.  I.)  Case  Threshing  Machine  Co.,  Racine,  Wis. — En- 
graved Bonds  Ready. — J.  P.  Morgan  &  Co.  announce  that 
they  are  now  ready  to  issue  the  engraved  stock  trust  cer- 
tificates for  preferred  and  common  stock  in  exchange  for  the 
temporary  certificates  that  were  issued  when  the  stock  was 
offered  for  public  subscription  (V.  94,  p.  353). — V.  94, 
p.  769,  562. 

Cedar  Rapids  (la.)  Gas  Light  Co. — Full  Opinion. — 

The  opinion  of  Justice  Holmes  on  which  the  decision  of  the  U.  S.  Supreme 
Court  (handed  down  March  11  1912)  was  based,  holding  valid  the  90-cent 
gas  ordinance,  was  given  at  length  in  the  "Progressive  Age"  of  May  15, 
pages  438,  439. — V.  94,  p.   1121. 

Chicago  Pneumatic  Tool  Co. — Russian  Deal  Dropped. — ■ 

The  proposition  last  fall  to  purchase  an  interest  in  the  St.  Petersburg 
Pneumatic  Tool  Co.  was  declined  by  the  directors  of  the  Chicago  Pneumatic 
Tool  Co.,  as  control  could  not  be  assured  (V.  93,  p.  798) .— V.  94,  p.  413,  563. 

Cleveland  Electric  Illuminating  Co. — Transfer  of  Control 
Assured. — A  sufficient  number  of  the  holders  of  the  common 
stock,  it  is  announced,  have  deposited  the  same  under  the 
terms  of  the  recent  offer  of  Harrison  Williams  expiring 
May  28,  to  warrant  him  in  purchasing  the  scock. — V.  94, 
p.  1251,  1122. 

Clifton  Forge  (Va.)    Light  &  Water  Co.—  Bonds   Called  — 

All  of  the  outstanding  1st  M.  6%  bonds  have  been  called  for  payment  at 
110  and  int.  on  June  1  at  the  Old  Colony  Trust  Co..  Boston. — V.  94,  p.  633. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Balti- 
more.— Purchase. — The  Maryland  Pub.  Serv.  Comm.  has 
been  asked  to  assent  to  the  plan  by  which  the  company  will 
acquire  control  of  the  electric  properties  of  the  Baltimore 
County   Water  &  Electric  Co. 

Under  the  plan  it  is  proposed  that  the  Baltimore  County  Water  &  Electric 
Co.  (V.  83,  p.  98)  shall  sell  its  electric-light  and  power  interests  to  the 
Baltimore  County  Electric  Co.  (see  V.  94,  p.  1187)  for  the  $150,000  capi- 
tal stock  and  $221,000  in  1st  M.  5%  40-year  gold  bonds  of  the  latter 
company,  which  is  its  entire  security  issue  outstanding,  and  thereupon  shall 
re-sell  the  securities  thus  acquired  to  the  consolidated  company  for  cash. 
I  •  This  plan  will  give  the  Consolidated  Co.  complete  ownership  of  the  Balti- 
more County  Electric  Co.  The  cash  realized  by  the  Baltimore  County 
Water  Co.,  or  $371,000.  will  be  applied  to  extending  and  bettering  the 
water  plant  of  the  company. — V.  94,  p.  1188,  985. 

Consumers'  Electric  Light  &  Power  Co.,  New  Orleans,  La. 

— Control. — See    United    Gas  &  Electric    Corporation  below. 
—V.  93,  p.  167. 

Corporation  of  United  Cigar  Stores. — Earnings. 


Bond  Divs. 

Interest.  (8%). 

$216,000  -721,140 

216,000  720,080 


Balance, 

Surplus. 

$583,202 

626,449 


Total 
Surplus. 
$1,303,478 
720,276 


Year  ending  .  from 

l&April  1—  Sub.  Cos. 

1911-12 $1,520,342 

1910-11 1,502.529 

—V.  94,  p.  1122. 

Diamond    Rubber   Co 

below.— V.  93,  p.  1262. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Proposed  Dis- 
integration Plan. — Counsel  for  the  company  and  William  A. 


-Sale.— See    (B.  F.)  Goodrich  Co. 


Glasgow  Jr.  on  May  13  presented  to  the  U.  S.  Circuit  Court 
of  Appeals  a  form  of  proposed  decree  for  the  disintegration 
of  the  company  which  had  been  agreed  upon. 

Under  the  decree  the  combination  composed  of  27  companies  is  dissolved 
Provision  is  made  for  the  division  of  the  business  among  3  companies  (in- 
cluding the  present  du  Pont  de  Nemours  Powder  Co.)  in  such  a  way  that 
competition  will  follow.  The  decree  applies  by  its  terms  only  to  "com- 
merce in  the  States",  agreements  as  to  foreign  commerce  not  being  treated 
therein,  nor  is  the  present  arrangement  for  the  manufacture  of  Govern- 
ment smokeless  powder  disturbed,  this  smokeless  powder  being  manufac- 
tured entirely  by  the  Government  at  its  own  plants  or  by  the  du  Pont  de 
Nemours  Powder  Co.,   or  International  Smokeless  Powder  &  Chemical  Co 

The  defendant  corporations,  E.  I.  du  Pont  de  Nemours  Co.,  the  Hazard 
Powder  Co.,  Delaware  Securities  Co.,  Delaware  Investment  Co.,  Eastern 
Dynamite  Co..  California  Investment  Co.  and  Judson  Dynamite  &  Powder 
Co.  will  be  dissolved,  and  their  properties  be  distributed  among  their 
stockholders. 

Two  new  corporations  are  to  be  organized  in  addition  to  E.  I.  du  I  oat 
de  Nemours  Powder  Co.  with  permission  to  use  the  charters  of  the  Lallin  & 
Rand  Powder  Co.  and  the  Eastern  Dynamite  Co.  instead  of  the  creation 
of  two  new  companies  if  desired.  If  the  Lallin  &  Rand  Powder  Company's 
charter  is  not  used,  that  company  is  to  be  dissolved  and  its  property  dis- 
tributed among  its  stockholders.  The  15  plants  for  the  manufacture  of 
dynamite,  19  for  the  manufacture  of  black  blasting  powder,  4  for  black 
sporting  powder,  2  for  smokeless  sporting  powder  and  2  for  Government 
smokeless  powder  are  apportioned  among  the  3  companies,  the  decree 
stating  that  the  capacities  of  the  plants  are  sufficient  and  their  location 
such  that  the  3  companies  can  actively  compete  for  the  manufacture  and 
sale  of  dynamite  and  the  various  powders. 

The  two  new  corporations  are  to  take  over  the  properties  assigned  to  them 
upon  a  valuation  based  upon  the  last  inventory,  to  include  a  fair  value  for 
brands  and  good-will,  and  in  consideration  therefor  the  issue  to  the  du 
Pont  de  Nemours  Powder  Co.  50%  of  the  purchase  price  in  bonds  (non- 
mortgage)  maturing  in  ten  years,  bearing  interest  at  6%  only  if  earned  and 
the  remaining  50%  in  the  stock  of  said  two  companies  at  par.  The  whole 
of  said  stock  and  one-half  of  the  bonds  received  is  to  be  distributed  among 
the  stockholders  of  the  du  Pont  company,  one-half  of  the  stock  received 
by  the  27  defendants  to  be  stock  without  voting  power  so  that  they  will 
not  have  sufficient  voting  stock  to  control  either  of  the  two  new  corpora- 
tions.   The  latter  will  thus  be  without  fixed  charges  for  ten  years. 

There  is  to  be  transferred  to  the  two  new  companies,  so  far  as  practicable, 
a  fair  proportion  of  the  business  in  explosives  now  controlled  by  the  du 
Pont  Company,  under  time  contracts,  and  for  a  period  of  5  years  the  two 
new  companies  are  entitled  to  receive  from  the  Trade  Bureau  of  the  du 
Pont  Co.  such  information  from  its  records  as  may  be  desired  in  order  to 
fully  inform  the  officers  of  the  two  new  companies  of  trade  conditions 
throughout  the  United  States. 

During  a  period  of  5  years  the  two  new  companies  are  entitled  to  use  the 
facilities,  information  and  organization  of  the  du  Pont  Company  for  the 
purchase  of  materials,  experimenting  and  development  of  the  art  of  making 
powder  and  scientific  research. 

The  27  defendants  are  jointly  and  severally  enjoined  from  doing  any  act 
to  further  extend  or  enlarge  the  field  of  operation  or  the  power  of  the 
combination  or  from  continuing  or  carrying  the  same  into  further  effect 
and  from  entering  into  or  forming  any  like  combination  or  conspiracy,  or 
from  causing  the  conveyance  of  the  factories,  plants  or  brands  of  either 
of  the  two  new  companies  to  the  du  Pont  Company,  or  vice  versa,  or  from 
placing  the  stocks  of  either  of  said  new  companies  in  the  hands  of  voting 
trustees  to  control  the  voting  power  of  such    stock. 

Provision  is  made  for  enjoining  the  defendants  from  making  prices 
where  the  purpose  is  to  unfairly  cripple  or  drive  out  of  business  rival  manu- 
facturers, but  in  fair,  free  and  open  competition  is  not  to  be  restrained. 

The  three  corporations  provided  for  under  the  plan  are  enjoined  from 
retaining  or  employing  the  same  clerical  force  or  organization  or  keeping 
the  same  office  or  officers,  and  each  of  said  companies  is  required  to  do 
business  under  its  own  corporate  name,  and  in  case  the  name  of  a  sub- 
sidiary concern  is  used  the  products  of  that  concern  which  are  sold  in  this 
country  are  required  to  bear  the  name  of  the  manufacturer  and  also  the 
name  of  the  company  that  controls  it.  All  individuals  included  in  the 
original  complaint  of  the  Government  are  forbidden  to  hold  or  acquire  any 
stock  interest  in  any  of  the  new  concerns  for  a  period  of  at  least  three 
years. — V.  92,  p.  1232,  63  5. 

Empire  District  Electric  Co.— Bonds.— The  $1,500,000 
bonds  recently  sold  in  London  makes  $2,800,000  of  the  $6,- 
000,000  issue  outstanding.   Other  features,  see  V.  94,  p.  1319. 

General  Asphalt  Co.,  Philadelphia,  Pa. — Earnings. — 

Total        Net  Trad.     Other       Total  Preferred     Balance' 

Year  ending      Income.        Profits.     Income.    Deduc.  Dividends.    Surplus. 

Jan.  31 —            $                   $                 $               $  $                   5 

1911-12 16,542,281    1,954,272    114,763   994,738  (5%)651,730  422,567 

1910-11 16,004,174    1,859,404    121,930   879,259  (6%)782,094   319,981 

— V.  94,  p.  1252,  769. 

Gilchrist  Transportation  Co.,  Cleveland,  Ohio. — Sale  Or- 
dered.— Judge  Day  in  the  U.  S.  District  Court  on  May  1  or- 
dered the  receivers  to  sell  the  27  steel  and  39  wooden  vessels 
subject  to  the  outstanding  1st  M.  bonds. 

All  sales  are  to  be  concluded  by  Nov.  15  1912  at  not  less  than  two-thirds 
of  appraised  value.  If  unsold  on  that  date,  the  ships  will  be  offered  at  pub- 
lic auction, together  with  stocks  in  other  steamship  companies  owned  by 
the  Gilchrist  company. 

On  Nov.  12  1911  the  Guardian  Savings  &  Trust  Co.  of  Cleveland  bid  in 
for  $950,000,  on  behalf  of  4  local  banking  institutions  and  the  Am.  Ship- 
building Co.,  as  holders  of  overdue  notes  aggregating  about  $1,500,000,  the 
$3,000,000  bonds  which  had  been  pledged  as  collateral  therefor,  and  which 
were  secured  by  second  mortgages  for  $1,000,000  and  $2,000,000, respec- 
tively, to  the  Cleveland  Trust  Co.  and  Guardian  Savings  &  Tr.  Co.,  as 
trustees,  on  the  aforesaid  vessels,  subject  to  $1,500,000  1st  M.  bonds  and 
$870,000  receiver's  certificates.  The  first  default  on  1st  M.  coupons  was 
made  Jan.  1  1912;  some  $300,000  principal  is  also  past  due.  There  is  out- 
standing about  $6,760,000  stock. — V.  93,  p.  1024. 

Glidden  Varnish  Co.,  Cleveland. — Preferred  Stock  Issue. — 

The  new  pref.  stock,  wre  learn,  was  not  taken  by  Hollingshead  &  Camp- 
bell.    Who  the  purchasers  are,  is  not  made  public. — V.  94,  p.  1319. 

(The  B.  F.)  Goodrich  Co.  (of  N.  Y.),  Akron,  0.,  Rubber 
Goods. — Acquisition. — Goldman,  Sachs  &  Co.  on  May  15 
announced  for  themselves  and  Lehman  Bros.,  N.  Y.,  and 
Kleinwort,  Sons  &  Co.,  of  London,  that  arrangements  had 
been  completed  for  the  purchase  by  The  B.  F.  Goodrich  Co.  (of 
N.Y.)  and  transfer  to  it  of  the  propel  and  business  of  The 
Diamond  Rubber  Co.  (V.  93,  p.  1262).  The  consideration 
to  be  paid  by  The  Goodrich  Co.  will  consist  of  $15,000,000  of 
its  7%  cum.  pref.  stock  and  $30,000,000  of  its  common  stock, 
which  the  shareholders  will  shortly  authorize  for  this  purpose, 
thus  increasing  the  capital  to  $30,000,000  of  7%  cum.  pref. 
stock  and  $60,000,000  of  common  stock. 

The  three  firms  named  have  also  agreed  to  purchase  from 
The  Diamond  Rubber  Co.  a  large  block  of  the  stock  of  The 
B.  F.  Goodrich  Co.,  which,  together  with  a  previous  purchase 
of  stock  made  at  the  time  of  the  organization  of  the  present 
The  B.  F.  Goodrich  Co.,  will  comprise  about  one-half  of  the 
entire  issue  of  the  pref.  stock  of  the  latter  company  and  a  con- 
siderable amount  of  the  common  stock .     (V.94,  p. 820, 1252.) 

The  new  stock  issue  has  been  over-subscribed,  both 
common  and  preferred . 

The  companies,  as  is  well  known,  occupy  adjoining  premises  in  the  City 
of  Akron,  Ohio,  and  are  two  of  the  half-dozen  largest  and  most  succcssu 
concerns  of  the  kind  in  the  United  States,  each  manufacturing  a  great  variety 
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of  rubber  foods,  Including  automobile  tires,  it  is  expected  that,  in  runsr-  | 
quenoe  ol  the  acquisition  e.r  Uiis  Interest  i>y  the  banking  houses  named  and 
the  distribution  of  a  portion  oT  their  stock  among  then  clients, a  verj  much 
broader  market  toi  the  seourltles  of  The  B.  F,  Good  loh  Co.  will  exist  In 
the  future  than  bas  ever  existed  tor  the  seourltles  either  of  the  old  B.  P. 
Goodrich  o>.  or  of  The   Diamond   Rubber  t !o. 

The  stockholders  of  The  Diamond  Rubber  <  o.,  upon  the  distribution  of 
us  assets,  will  reoelve  a  considerable  amount  ol  cash  in  addition  to  their 
several  shares  in  the  stock  of  The  B.  F.  Goodrich  Co.  pn  r  and  common. 
The  Goodrich  Co.  will  retain  the  executive  stair  of  The  Diamond  Rubber 

Co     In  addition   to   its  present   stalT.   and    it   is  not   expected  thai   an;,    tadieal 

change  In  organization  or  operating  conditions  will  occur. 

Status  Prior  to  Acquisition  of  Diamond  Rubber  Co.-   The 
following  show  s  i  he  operal  ions  and  balance  sheet  of  the  B.  F. 
Goodrich     ('<>.     independently     before    acquisition     of     the 
Diamond    Rubber    Co.: 
Operat  ons  of  Old  B.F.Guo  n<!i  Co.  and  Subsidiaries  for  Calendar  Years. 

1911.        1910.        1909.        1908. 

Gross  sales 27,406,732     23,806,578     18,005,238     13,815,914 

Profits $3. 991'.. "92      $1,605,254      $3,433,548     $2,793,433 

Balance  Sheet  April  1  1912  tNot  Including  Dion  !>&«•). 

lis.  v .  Goodrich  Co.  of  N.  Jf.  and  subsidiaries,  after  takin  over  assets 
Of   B.   F.   Goodrich  Co.  ol  Ohio,   per  a  tit   of   Match    16   1912.] 

Assets  ($51,287,591) —  /  labilities  ($51,287,591) 

Heal  estate,  plant,  &c.      $36,787,922  I  Common  stock         $30,000,000 

investments  in  other  cos       1 .01)2,987  Preferred  stock 15.000,000 

Current  assets        13,282,022  Surplus  2.000,000 

Deferred  charges 124,660  Current  liabilities 3,893,646 

I  Miscellaneous  reserves 393,945 

—  V.  94.  p.  914,  1252. 

Gottlieb-Bauernschmidt-Straus  Brewing  Co.,  Baltimore. 

The  officers  are:  Albeit  H.  Wehr.  Pies.;  \f .  1,.  Kessenmcycr,  1st  V.-I'res.; 
Joseph    II.    Straus.    2d    V.-l'res..    and    .lames    Barclay,    See.    and    Trens. 

Directors.-  Albert   II.    Wehr,    T.    Edward    Hambleton,    A.    1,.    Straus, 

Joseph  11.  Straus,  William  S.  Ililles,  M.  L.  Fescnmicr,  II.  Elmer  S'mgewald 
and  O.  F.  Hershey.  Baltimore,  Md.;  Peter  Hauck  Jr.,  New  Jersey. 

The  retiring  President,  (ieorge  Stickney,  made  a  report  covering  the 
operations  of  the  corporation  since  its  organization  in  1901.  In  the  year 
ending  Feb.  28  last  the  moss  earnings  were  $3  12,335,  and  the  total  earnings 
since  organization  amounted  to  $4,505,845;  interest  on  first  M  .  bonds 
amounted  to  $2,137,500  and  on  second  M.  income  bonds  S.'.xr,, :•;,(>;  there 
was  purchased  for  the  sinking  fund  §671.000  Ilrst  M.  bonds  and  $1,532,095 
has  gone  back  into  the  property.  There  are  six  breweries  in  operation  and 
four  idle  breweries,  the  value  of  the  latter  being  $500,000.  The  saloon 
property  owned  is  valued  at  $375.000.— V.  94,  p.  1319.  1189. 

I  •  Great  Western  Cereal  Co.,  Chicago. — Receivership. — 
Judge  Adelor  J.  Petit  in  the  Circuit  Court  at  Chicago  on 
May  11  appointed  the  Fort  Dearborn  Trust  &  Savings  Bank 
as  receiver  for  the  company  on  application  of  Joy  Morton, 
a  stockholder,  who  filed  suit  for  $30,000. 

Shortly  there  after  a  judgment  for  $25,037  was  entered  by  consent  by 
Judge  McGoorty,  but  a  return  was  made  of  "no  property  found". — V.  94, 
p.  564,  282. 

Harrisburg  (Pa.)  Electric  Service  Co. — -New  Control. — See 
United  Gas  <k  Electric  Corporation  below. — V.  93,  p.  533. 

Houston  (Tex.)  Gas  &Fuel  Co. — New  Control. — See  United 
Gas  &  Electric  Corporation  below. — V.  94,  p.  986. 

Inspiration  Consolidated  Copper  Co. — Listed. — The  New 
York  Stock  Exchange  has  listed  $14,452,160  stock,  with 
authority  to  add  $4,800,000  on  exchange  for  convertible 
bonds  and  $747,840  on  notice  of  issuance  and  payment  in  full, 
or  in  exchange  for  outstanding  Inspiration  Copper  stock, 
making  the  total  amount  to  be  listed  $20,000,000.  Com- 
pare V.  94,  p.  355,  126. 
■  International  Paper  Co. — Otis  Bonds  Called. — 

All  of  the  outstanding  $111,000  1st  M.  6%  gold  bonds  of  the  Otis  Falls 
Pulp  Co.,  due  May  t  1916,  have  been  called  for  payment  on  June  1  at  105 
and  Int.  at  the  Old  Colony  Trust  Co.,  Boston,  trustee. — V.  94,  p.  1189,  830. 

Jacksonville  (Fla.)  Gas  Co. — Debenture  Bonds  Called. — ■ 
All  of  the  $242,000  outstanding  6%  debenture  bonds  issued  under  agree- 
ment dated  Dec.  1  1910  have  been  called  for  payment  at  101  and  interest 
on  June  1  at  Central  Trust  Co.  of  Illinois.  Chicago,  trustee. — V.  94,  p.  564. 

Kansas  City  Stock  Yards  Co.  of  Mo. — Receipts. — Number 

of  head  of  stock  and  cars  handled  at  the  yards: 

Cat.  Year —        Cattle.  Calves.  Hogs.  Sheep.  Horses. &c.  Cars. 

1911    .    2,124,772  245.618  3,167,816  2,175,493  84,861      140,799 

1910 2.229,570  277,572  2.085,566  1,841,173  69.628      129,073 

— V.   92,   p.   529. 

La  Belle  Iron  Works,  Wheeling,  W.  Va. — New  Stock. — 

The  shareholders  will  vote  May  23  on  a  proposition  to  amend  the  charter 
so  as  to  increase  the  capital  stock  and  create  classes  of  preferred  and  com- 
mon stock  and  on  changing  the  date  of  the  annual  meeting  from  the  second 
Tuesday   in   September   to   the  second   Tuesday   in   March   of  each   year. 

A  press  report  says  the  increase  will  be  from  $10,000,000  to  $20,000,000, 
preparatory,  we  presume,  to  the  100%  stock  dividend  recently  rumored. 
See  V.  94.  p.  1253. 

Lake  Superior  Corporation. — Merger  of  Steel  Group. — The 
company  is  proceeding  with  its  plan  (V.  94.  p.  1253)  for  the 
merger  of  its  steel,  iron  and  coal  subsidiaries  into  a  new  com- 
pany, to  be  known  as  the  Algoma  Steel  Corporation,  Ltd., 
with  $30,000,000  of  authorized  capital. 

The  companies  to  be  included  in  the  consolidation  are  the  Algoma  Steel 
Co.,  the  Lake  Superior  Iron  &  Steel  Co.,  the  Lake  Superior  Power  Co.,  the 
Algoma  Commercial  Co.,  the  Fiborn  Limestone  Co.,  the  Cannelton  Coal  & 
Coke  Co.  and  the  Algoma  Iron  Works,  Ltd. 

The  entire  outstanding  issue  of  stock  will  be  held  by  the  Lake  Superior 
Corporation.  There  will  also  be  authorized  $30,000,000  "first  and  re- 
funding" 5%  50-year  sinking  fund  gold  bonds,  dated  April  1  1912,  secured 
by  a  mortgage  to  the  U.  S.  Mortgage  &  Trust  Co.  of  N.  Y .,  as  trustee,  and 
guaranteed,  principal  and  interest,  by  the  Lake  Superior  Corporation. 
The  immediate  issue  of  these  bonds  will  be  $13,500,000,  and  this  amount  has 
been  underwritten  in  London  in  order  to  provide  for  improvements  and  ex- 
tensions, the  retirement  of  the  $5,000,000  6%  3-year  notes  of  the  Lake 
Superior  Corporation  due  April  1  1914  (V.  93,  p.  874)  and  $5,000,000  3-year 
6%  notes  of  the  Lake  Superior  Iron  &  Steel  Co.  due  Feb.  2  1915  (extended 
from  May  1  1912) — (V.  88,  p.  1004,  1065,  1200. 

Car  Trusts. — See  Algoma  Central  &  Hudson  Bay  RR.  and 
Algoma    Eastern    Ry.    above. — -V.    94,  p.  1253. 

Massachusetts  Gas  Companies,  Boston. — Earnings  of  Con- 
trolled Companies. — Net  earnings  of  the  subsidiary  compa- 
nies for  April  and  the  ten  months  ending  April  30: 

April 10  Mos.  end.  A pril  30. 

1912.  1911.  1911-12.  1910-11. 

New  England  Gas  &  Coke  Co...   $70,115  $63,988  $545,233  $518,212 

Boston  Cons.  Gas  Co 121,683  115,252  1,147.031  1,108,181 

East  Boston  Co 4,291  4,011  53,190  55,072 

Citizens'  Gas  Light  Co 63  623  16,171  18,237 

Newton  &  Watertown  Gas  Co..        5,923  6.417  61.223  68,709 

N.  E.  Coal  &  Coke  Co 13,218  9,145  119,942  212,643 

Federal  Coal  &  Coke  Co 4,512  480  7,370  3,121 

Boston  Tow  Boat  Co 6,862  3,909  45,144  *8,747 

Total $226,667  $203,825  $1,995,304  $1,992,922. 

■•  Seven  months. — V.  94,  p.  283. 


Nashville  (Tenn.)  Gas  &  Heating  Co.— Bonds.— -TheTfol- 
lowing  information  has  been  obtained  from  the  bankers  who 
purchased  and  have  sold  the  $2,000,000  1st  M.  5%  25-year 
sinking  fund  gold  bonds,  namely  Brown  Bros.  &  Co.  and 
Drexel  &Co.      [The  hankers  have  sold  the  bonds  at  98  &  int.] 

tinted  May  1  1912  and  due  May  1  1937,  but  redeemable  in  whole  on  and 
after  May  1  1922,  or  in  part  for  sinking  fund  on  and  after  May  1  1927,  at 
105  and  int.  Auth.  issue,  $6,000,000;  outstanding,  $2,000,000.  Par 
$1,000  (C).  Int.  M.  &  N.  Commercial  Trust  Co.,  l'hila.,  trustee.  Fur- 
ther bonds  may  be  issued  for  improvements  or  new  property  at  not  more 
than  85%  of  cost,  but  only  when  the  net  earnings,  after  taxes  and  rentals, 
shall  be  not  less  than  1  M  times  the  int.  on  all  bonds  of  this  issue  outstanding, 
and  those  about  to  be  issued.  Annual  sin  lung  lurid  of  $25,000  begins  May  1 
1927,  bonds  to  be  drawn  by  lot  at  105  and  Int.  if  not  purchasable  for  less. 

Secured  by  a  first  mortgage  on  all  property  of  the  company,  including 
a  well-equipped  coal  and  water  gas  plant .  annual  capacity  900,000,000  cu.ft. 
and  40-year  franchise,  granted  April  15  1912.  This  franchise  contains  no 
burdensome  restrictions  and  fixes  the  price  of  gas  for  the  first  10  years  at 
$1  lo  per  1,000  cu.  ft.,  with  discount  of  10c.  for  payment  within  15  days; 
for  balance  of  life  of  franchise  the  price  is  subject,  at  10-year  periods,  to 
regulation   or  adjustment   by   arbitration. 

Earnings  for  Cal.  Year  1911  and  1910 — Est.  for  First  Two  Years  of  New  Co. 

1910.  1911.    Est. '12-13.  Est. '13-14. 

Total  revenue. .$284,866     $292,341        (Over)  (Over) 

Net,  after  oper.  exp.  and  taxes..    136,944        145,931        160,000       180,000 
See  also  V.  94,  p.  1123,  1189,  1320. 

Ottumwa  (la.)  Gas  Light,  Heat  &  Power  Co. — Sold. — The 
Western  Utilities  Co.,  incorporated  in  Maine  about  Nov.  30 

1911  with  $500,000  capital  stock,  bought  control  of  this  com- 
pany.    The  "Michigan  Investor"  said: 

The  Western  Utilities  Co.  has  been  organized  to  acquire  and  hold  public 
utilities.  The  capitalization  is  placid  at  $500,000,  all  paid  in.  Frank  T. 
Ilulswit,  of  Grand  Rapids,  is  Vice-President,  and  Richard  Schaddelee,  also 
of  the  same  city,  is  Treasurer,  the  other  officers  and  stockholders  being 
prominent  Chicago  business  men.  Mr.  Hulswit  and  Mr.  Schaddelee  are 
closely  identified  with  the  United  Light  &  Railways  Co.  [See  reported 
purchase  of  the  Ottumwa  company  by  tint  company  in  V.  94,  p.  1252.] 
Address  of  Western  Utilities  Co.,  823  Michigan  Trust  Bldg.,  Grand  Rapids, 
Mich. — [Ed.  "Chronicle."]    See  Ott.  G.  L.,  H.  &  P.  Co.  in  V.  94,  p.  1253. 

Penn's  Grove  Gas  Co. — Bonds  Called. — 

Two  $500  bonds  and  one  $100  bond  numbered  10,  39  and  88,  respectively, 
dated  Sept.  1  1904,  for  payment  at  110  and  interest  on  Sept.  13  at  Central 
Trust  &  Savings  Co.,  Philadelphia,  trustee. 

Philadelphia  Electric  Co. — Nevj  Vice-President. — 

W.  H.  Johnson  has  been  elected  Vice-President  to  succeed  W.  F.  Harrity, 
deceased. — V.  94,  p.  1190,  1060. 

Rhode  Island  Coal  Co.,  Boston. — Sale — Plan. — The  prop- 
erty and  assets  in  the  State  of  Rhode  Island  were  bid  in  at 
receiver's  sale,  May  17  1912,  subject  to  mortgages  thereon, 
for  $50,000  in  the  interest  of  the  proposed  new  company. 

Outline  of  Plan  Proposed  Man  1  by  Pres.  Henry  M.  Whitney. 
In  order  to  provide  for  the  acquisition  of  the  property,  for  reorganization 
and  other  expenses,  for  development  work,  for  working  capital  and  for 
other  corporate  purposes,  it  is  proposed  to  organize  a  new  company  with  an 
auth.  capital  stock  of  $800,000  (in  $1  shares),  to  be  disposed  of,  substan- 
tially as  follows:  (a)  Not  exceeding  420,000  shares,  share  for  share,  to  such 
stockholders  of  the  present  company  (or  their  assigns)  as  shall  by  May  15 
deposit  their  certificates  with  the  Beacon  Tr.  Co.,  Boston,  and  pay  to  said 
trust  company  $1  per  share,  in  four  equal  installments,  the  first  on  or  be- 
fore May  15  1912  and  the  remaining  three  at  such  times  in  July  and  Nov. 

1912  and  March  1913  as  shall  be  fixed  by  the  directors  of  the  new  company. 
<t»  Not  over  230,000  shares  to  be  issued  as  fully  paid  to  holders  as  of  Feb.  1 
1912  of  unsecured  notes  or  obligations  or  unsecured  claims  deposited  with 
the  Beacon  Tr.  Co.  on  or  before  May  15  1912.  said  holders  will  receive  such 
proportion  of  the  230,000  shares  of  new  stock  as  the  face  value  of  their  re- 
spective notes,  obligations  or  claims  so  deposited,  and  interest  thereon  to 
Feb.  1  1912,  bears  to  $637,000,  the  amount  of  unsecured  debt  of  the  present 
company  (including  interest)  on  said  date,  (c)  The  remaining  150,000 
shares,  with  any  other  shares  not  issued  for  the  aforesaid  purposes,  shall  be 
issued  from  time  to  time  at  not  less  than  par,  when  auhorized  by  the  stock 
holders.     See  V.  94,  p.  1190,  1255. 

(M.)  Rumely  Co.,  La  Porte,  Ind.— Listed.— The  N.  Y. 
Stock  Exch.  has  listed  $10,000,000  7%  cum.  pref.  stock. 
See  annual  report,  V.  94,  p.  1180,  1123. 

San  Angelo  (Tex.)  Water,  Light  &  Power  Co. — Bonds 
Offered. — A.  E.  Fitkin  &  Co.,  N.  Y.,  Boston,  Phila.,  Chicago 
and  Hartford,  are  offering  at  par  and  int.,  by  advertisement 
on  another  page,  the  unsold  portion  of  $470,000  1st  M.  6% 
sinking  fund  gold  bonds,  dated  Feb.  1  1912,  due  Feb.  1  1934, 
but  redeemable  as  a  whole  at  105  on  60  days'  notice,  or  any 
previous  interest  date.  Par  $1,000  and  $500  (c*).  Interest 
payable  F.  &  A.  at  First  Nat.  Bank,  N.  Y.  City,  or  the  Con- 
tinental &  Commercial  Trust  &  Savings  Bank,  Chicago, 
trustee.  The  bonds  are  also  offered  by  John  Blessing, 
St.  Loui-;. 

Digest  of  Letter  from  Pres.  T.  C.  Wynn,  San  Angelo,  Men.  28  1912. 

Organized  in  Texas  in  1884  and  in  successful  operation  ever  since. 
Supplies  water,  light  and  power  in  City  of  San  Angelo  for  municipal, 
domestic  and  commercial  purposes  [including  power  for  city  street  rail- 
way],  and  operates  without  competition. 

Owns  and  operates  a  new  electric  power  station  (re-built  in  1909)  with 
ample  generating  capacity  for  a  marked  increase  in  business;  also  pumping 
plant  with  capacity  of  5,000,000  gals,  every  24  hours  installed  in  the  power 
station,  from  which  water  is  distributed  throughout  the  city.  The  owner- 
ship of  land  and  water  rights  and  the  impossibility  of  duplicating  the  same, 
makes  the  city  dependent  upon  the  company  for  water,  eicctric  light  and 
power.  Has  liberal  50-year  franchises  dated  March  1907,  without  burden- 
some restrictions;  also  profitable  contracts  from  the  city  for  electric  light 
and  water  supply. 

Capitalization  Outstanding. 

Stock:   pref.,  $100,000;    common,  $400,000;   total $500,000 

Bonded  debt:    authorized,  $750,000;    outstanding 470,000 

Reserved  for  future  extensions  and  improvements  at  75%  of  cost 

when  net  earnings  equal  twice  interest  charges $280,000 

These  6%  bonds  are,  in  the  opinion  of  counsel,  a  first  and  only  lien  upon 
the  entire  property,  including  700  acres  of  land  along  the  Concho  River, 
purchased  for  increased  water-storage  capacity  as  the  city's  demands  arise. 
The  remaining  bonds  ($280,000)  are  issuable  for  75%  of  the  costof  future 
additions  and  permanent  improvements,  but  only  when  the  company's  net 
earnings  are  double  the  interest  charges,  including  the  bonds  sought  to 
be  issued.  Under  the  Texas  statutes,  the  outstanding  bonds  cannot  exceed 
the  stock  actually  paid  in.  Annual  sinking  fund  for  cancellation  of  bonds, 
1917  to  1919.  1  H%:  1921  to  1924,  2V,%\  1926  to  1928,  3% :  1930  to  1933, 
4%;   over  40%  of  the  present  issue  will  thus  be  retired  before  maturity. 

Certified  Earnings  for  Cal.  Year  1911  Showing  Net  1  y2  Times  Interest. 

Gross  earnings $86,86f>|  Int.  on  $470,000  bonds $28,200 

Net  (after  taxes) 44,187  |  Balance,  surplus 15,987 

A.  M.  Hewes  &  Co.,  engineers,  Chicago,  who  have  examined  the  property, 
state  that  the  company  will  show  for  the  year  1912  net  earnings  over  twice 
the  outstanding  bond  interest. 

The  city's  population  has  increased  over  400%  during  the  last  ten  years 
[population,  1910  Census,  10,321. — Ed.]  and  continues  to  grow  steadily. 
It  has  five  banks  (deposits  over  $2,000,000),  an  excellent  public-school 
system  and  two  colleges.  The  city  post-office  receipts  have  increased  from 
$9,629  09  in  1902  to  $29,839  08  in  1910. 

["Since  March  1  1908  the  company  has  expended  on  additions  and  exten- 
sions $229,490.]     The  actual  consideration  for  the  property  at  the  recent 
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sale,  including  the  payment  of  outstanding  obligations,  was,  we  are  in- 
formed, over  §800,000. — Ed.] — V.  94,  p.  1321.   1190. 

San   Joaquin    (Cal.)    Light   &    Power   Co. — Appraisal. — 

J.  G.  White  cv.  Co.,  Inc.,  of  N.  Y.  and  San  Fran.,  have  begun 

a  complete  appraisal  of  the  physical  property  of  this  large 

public  utility  corporation. 

The  outstanding-  bonds,  53,206,000,  were  marketed  by  N.  W.  Halsey  & 
Co.      See  V.  93.  p.  412;  V.  94,  p.  1123.  921. 

Standard  Oil  Co.  of  Nebraska. — Dividend  Declared. 

A  dividend  of  10%  has  been  declared  on  the  S800.000  stock  as  increased 
on  April  15  last  by  a  33  1-3%  stock  dividend,  payable  June  20  to  holders  of 
record  May  20. — V.  94,  p.  771. 

Standard  Oil  Co.,  N.J. — Compilation  as  to  Former  Allies. — 

F.S.Srnithers  &  Co.,  44  Exchange  Place,  N.  Y.,  are  distributing  copies  of  an 
elaborate  report  on  the  Standard  Oil  Co.  of  N.  J.  and  its  former  subsidiaries, 
prepared  by  the  General  Service  Corporation.  This  report,  the  firm  be- 
lieves to  contain  the  latest  information  available  and  to  be  substantially 
correct.  Particular  attention  is  called  to  the  Standard  Oil  Co.  of  Indiana, 
Standard  Oil  Co.  of  N.  Y..  Prairie  Oil  &  Gas  Co.  and  the  Vacuum  Oil  Co. 
[See  report  of  last-named  company  on  another  page;  also  Waters-Pierce  Oil 
Co.  in  V.  94,  p.  1312.] — V.  94,  p.  831,  491. 

Standard  Oil  Co.  of  New  York. — Dividend. — A  dividend  of 

6%  has  been  declared  on  the  $15,000,000  stock,   payable 

June  15  to  holders  of  record  May  31. 

The  only  previous  disbursement  since  the  disintegration  of  the  Standard 
Oil  Co.  of  N.  J.  was  on  Dec.  15  last,  when  20%  was  paid,  prior  to  which 
dividends  were  paid  irregularly. — V.  94,  p.  1117,  634. 

Suffolk  Gas  &   Electric  Light  Co.,  N.  Y  — -Bonds.— 

In  regard  to  the  5%  bonds  due  Jan.  1  1959.  secured  by  trust  mortgage 
dated  Aug.  2  1909,  made  to  the  Kings  County  Trust  Co.  of  Brooklyn,  as 
trustee  for  $500,000,  recent  orders  of  the  P.  S.  Comission,  2d  Dist.,  auth- 
orized the  company  to  issue  (a)  $200,000  bonds  for  the  purpose  of  discharg- 
ing or  refunding  a  like  amount  of  bonds  dated  May  1  1898,  maturing 
May  1  1918:  (6)  §150,000  for  use  in  accordance  with  the  order  of  the  Com- 
mission. This  makes  a  total  of  §350,000  of  bonds  authorized  by  the  Com- 
mission to  be  issued  under  the  aforesaid  §500,000  mtge. — V.  83,  p.  822. 

United  Box  Board  Co.,  Chicago. — No  Receivership. — 

Vice-Chancellor  Howell  in  the  New  Jersey  Court  of  Chancery  on  May  14 
denied  the  petition  of  Chas.  E.  Bell  of  Hillsboro,  Ohio,  for  the  appointment 
of  a  receiver,  it  having  been  shown  that  the  company  has  assets  in  excess 
of  liabilities  and  is  solvent.  The  Vice-Chancellor  ordered,  however,  that 
testimony  tending  to  prove  further  that  the  company  is  solvent  be  taken 
on  or  before  May  25  before  Judge  Ten  Eyck. 

In  the  affidavit  which  the  company  filed  in  opposition  to  the  motion 
it  is  stated  that  on  Mch.  30  the  net  current  assets  amounted  to  §956,147, 
consisting  of  cash,  §46,229;  notes  receivable,  §51,975;  accounts  receivable, 
§385,563;  merchandise,  material  and  supplies,  $472,380;  and  the  current 
liabilities  $559,182,  consisting  of  bills  payable,  $456,364,  and  accounts 
payable,  §102,818,  leaving  a  net  surplus  of  current  assets  over  current 
liabilities  of  §396,965. 

A  majority  of  the  directors  (10  of  the  12)  in  another  letter  appealing  for 
ratification  of  the  plan  dated  Feb.  26  say  that  the  plan  is  constructive  in 
its  nature  and  sound  financially,  and  that  opposition  to  it,  if  successful, 
means  ultimate  disaster  to  the  assets  of  the  company  without  in  any  way 
showing  how  these  assets  can  be  protected  and  safeguarded  from  bank- 
ruptcy and  liquidation,  and  that  they  have  pledged  themselves  as  holders 
of  27,200  shares  of  the  capital  stock  and  $244,000  of  the  general  M.  bonds 
to  deposit  and  pay  the  assessments  upon  these  securities  and  to  use  their 
best  effort  in  seeing  that  the  plan  is  successfully  carried  out;  that  the  assur- 
ances of  the  committee,  that  the  capitalization  of  the  new  company  will  rep- 
resent a  common  stock  issue  limited  to  actual  amount  of  stock  of  the  United 
Box  Board  Co.  upon  which  a  subscription  of  §10  a  share  is  paid,  and  that 
the  pref.  stock  will  be  limited  to  an  amount  representing  125%  of  the 
actual  cash  paid  in  and  80%  of  the  face  value  of  the  general  M.  bonds  de- 
posited, guarantee  a  company  with  a  capitalization  representing  actual 
property,  free  from  inflation  of  every  kind,  with  sufficient  funds  to  re- 
habilitate its  mills  and  supply  the  necessary  money  for  operation. 

L.  B.  Boyd,  B.  E.  Bell  and  J.  C.  Irwin  have  been  elected 
directors  to  succeed  Gustav  Wuerst,  G.  H.  Webster  and  to 
fill  a  vacancy.  This  is  a  victory  for  the  present  manage- 
ment and,  it  is  said,  ensures  the  success  of  the  reorganization 
plan  dated  Feb.  26. 

Earnings  for  Year  Ending  March  31. — 

Year  end.       Gross      Exp., Tax.,        Net         Earns,  of  Interest      Bal.,sur. 

Mch.  '.'A.  Earns.    Repairs, &c.     Earns.       Sub.  Cos.  Paid.              or  def. 

1911-12__.§413,709      §269,415      $144,294        $10,729  S65,525sur.§89,497 

1910-11..-    415,205         278,070         137,135              3,811  172 ,352  def  .31 ,406 

Interest  charges  as  above  in  1911-12  ($65,525)  do  not  include  fifteen 
months'  interest  on  general  mtge.  and  collateral  trust  bonds  of  the  United 
Box  Board   &  Paper  Co. — V.  94,  p.  921,  771. 

United  Cigar  Manufacturers  Co.,  New  York. — Listed. — 
The  N.  Y.  Stock  Exch.  has  listed  $10,247,500  com.  stock. 

Total  auth.  common  stock,  $25,000,000,  of  which  §15,604,000  is  out- 
standing, including  the  §604,000  issued  to  acquire  9,948  %  shares  (§2!S.- 
712  }4)  of  the  common  stock  of  the  Theobald  &  Oppenheimer  Co.  (par  §25) . 
The  remaining  10,051  y,  shares  (§251,275)  of  the  common  stock  of  the 
Theobald  &  Oppehneimer  Co.  and  the  10,000  shares  of  the  pref.  stock  were 
acquired  for  cash.  Compare  V.  94,  p.  213,  357.  Of  the  outstanding  stock, 
55,356.500  is  in  a  5-year  voting  trust  terminating  Dec.  1  1914,  and  is  not 
listed,  leaving  the  amount  listed  as  above  stated,  §10,247,500. 
Earnings  for  the  Three  Months  ending  March  31  1912. 

Gross  earnings $459,491 1  Int.  on  loans,  deposits,  &c.$30,904 

Profit  from  operation 215,192  |  Preferred  dividend  (1  M%)  --   87,500 

Misc.  profits,  int.,  rents,  &c.     72,113  |  Balance,  surplus .168,901 

Dividends  at  the  present  rate  of  1%  quarterly  on  the  §15,604,000  com. 
stock  now  outstanding  call  for  §156,040  for  the  3  months — see  also  annual 
report  in  V.  94,  p.  347. — V.  94,  p.  357,  347. 

The)  United  Gas  &  Electric  Corporation  (of  Conn.).— 

Merger — New  Acquisitions. — This  company,  incorporated  in 
Connecticut.on  Mch.  8  1912  by  the  Bertron,  Griscom  &  Jenks 
interests,  has  acquired  ownership  of  the  United  Gas  &  Elec. 
Co.  of  New  Jersey,  and  it  is  now  proposed  shall  absorb  by 
merger  the  Susquehanna  Ry.  &  Light  Co.,  thus  uniting  in 
one  company  the  extensive  security  holdings  which  the  afore- 
said interests  have  heretofore  controlled  through  the  old 
United  and  Susquehanna  companies.  In  addition  to  the 
holdings  shown  in  V.  93,  p.  1783,  the  new  company  has  se- 
cured control  of  the  International  Traction  Co.  of  Buffalo, 
Consumers'  Electric  Lt.  &  Power  Co.  of  New  Orleans,  La., 
the  Houston  Gas  &  Fuel  Co.  of  Houston,  Tex.,  and  the  Har- 
risburg  Electric  Service  Co.  of  Harrisburg,  Pa. 

Capitalization  of  New  Company  after  Consolidation  with  Susq.  Ry.,  Lt.&P.  Co. 
Three-year  convertible  5%  secured  notes  (interest  semi-annual), 

authorized,  §7,500,000;  already  issued $3,300,000 

To  be  issued  for  purchase  of  United  Gas  &  Electric  Co.  of  New 

Jersey  bonds  and  for  working  capital • 2,200,000 

In   treasury §2,000,000 

These  notes  bear  date  April  1  1912  and  mature  April  1  1915.  They  are 
convertible  after  April  11914  into  6-7%  pref.  stock  of  the  company,  par  for 
par,  a  like  amount  of  preferred  stock  being  reserv  ed  for  this  purpose. 


Pref.  stock,  6%  cumulative  until  April  1915,  thereafter  7%  cum., 

authorized,  $25,000,000;  already  issued §9,463, 10O 

Issued  for  equal  exchange  United  Gas  &  Elect.ic  Co.  of  N.  J. 

pref.  stock 1,172,170 

Reserved  for  convertible  notes §7,500,000 

In    treasury _   6,864,730 

Common  stock:  authorized,  520,000,000   ;issued ___     §8,380,000 

In   treasury $11,620,000 

The  above  capitalization  will  provide  the  United  Gas  &  Electric  Corpora- 
tion with  a  working  capital  in  excess  of  $1,000,000. 

New  Interests  Acquired  Directly  or  Through  Sub-Companies. 

Owned.         Issued. 
Harrisburg  Elec.  Service  Co.,  Harrisburg,  Pa^ .  fPref.   $350,000     1,000,000 

ICom. 1.000, 000     1,000,000 

Houston  Gas  &  Fuel  Co.,  Houston,  Tex /Pref.     100,000         100,000 

(Com. 1,500, 000      1,500,000 

Consumers'  Elec.  Light  &  Power  Co.,  New  Or- f  Pref.       500,000 

leans,   La [Com. 1,000, 000      1,000,000 

International  Traction  Co.,  Buffalo,  N.  Y /Pref.       5,000,000' 

lCom.5,000,000   10,000,000 
Est.  Earns,  of  New  Co.  Years  end.  June  30  (1911-12  Based  on  9  Mos.  Results) 
1911-12.        1912-13.    I  1911-12.        1912-13. 

Gross  income. $1, 260, 000  §1,508,424  |  Pref.  div.  6%.  §639,000  §639,000 
Int.  charge...  275,000  275,000 1  Balance,  surp.  346,000  594,425 
The  above  estimate  of  earnings  is  computed,  in  respect  to  the  Interna- 
tional Traction  Co.  of  N.  J.,  on  the  amount  that  would  be  applicable  to  the 
common  stock  on  the  basis  that  all  accumulated  and  unpaid  dividends  on 
the  pref.  stock  had  been  paid.  It  is  hoped  that  these  accumulated  divi- 
dends can  be  capitalized,  thereby  enabling  the  company  to  pay  dividends 
on  its  common  stock;  but,  failing  this,  the  management  confidently  antici- 
pates paying  this  amount  off  through  earnings  within  a  3-year  period. 
Therefore,  to  amply  safeguard  the  United  Gas  &  Electric  Corporation  during 
this  period,  the  vendors  of  the  common  stock  of  the  International  Traction 
Co.  have  guaranteed  to  the  United  Gas  &  Electric  Corporation  for  3  years 
dividends  at  the  rate  of  3%  on  the  par  value  of  this  common  stock  of  the 
International  Traction  Co.  owned. 

A  careful  estimate  has  been  made  as  to  the  amountof  dividends  on  the 
stocks  of  the  subsidiary  properties  which  can  be  conservatively  paid  during 
the  next  two  years,  and  it  is  found  that  these  dividends  paid  will  be  amply 
sufficient  to  meet  all  requirements  for  interest  on  the  3-year  convertible 
notes  outstanding,  and  the  6%  dividend  on  the  pref.  stock  outstanding, 
leaving  the  balance  of  earnings  available  for  improvements  and  betterments 
of  the  subsidiary  properties,  and  it  is  felt,  based  on  past  experience,  that 
within  a  reasonable  time  the  dividends  on  the  subsidiary  properties  can  be 
conservatively  Increased,  so  that  dividends  can  be  paid  on  the  common  stock 
of  the  United  Gas  &  Electric  Corporation. 

Of  the  17  subsidiary  properties,  12  operate  under  perpetual  franchises 
and  the  balance  are  for  satisfactory  long  periods  having  no  burdensome 
restrictions.  The  management  of  the  new  company  will  be  in  the  hands 
of  the  same  organization  which  has  so  successfully  operated  the  Susq.  Ry., 
Lt.  &  Power  Co.,  while  the  International  Ry.  Co.  of  Buffalo  will  be  under 
the  direct  supervision  of  T.  E.  Mitten,  long  the  operating  head  of  the  Chi- 
cago City  Ry.  Co.  and  recently  of  the  Phila.  Rapid  Transit  Co.  The  sub- 
sidiary properties  will  serve  a  total  population  of  over  1,650,000.  and  the 
cities  served  are  all  well  established,  growing  communities  ranging  in  popu- 
lation from  20,030  to  450,000. 

United  States  Envelope  Co. — Dividend  on  Account  of 
Accumulations. — Adividend  of  13^%  was  paid  on  May  10  on 
the  $3,750,000  7%  stock  on  account  of  accumulated  dividends, 
reducing  the  amount  of  overdue  dividends  to  5*^%.  A  pay- 
ment of  \XA%  on  account  of  back  dividends  was  made  in 
May  and  1%  in  Nov.  1911,  a  total  of  2y2%  in  1911.  In 
1910  1%  was  paid  and  in  1909  Z%%. 

Regular  Dividend  (%)  Paid  on  Preferred  Stock. 

'98.     '99.     '00.      '01.    1902-05.     '06.      '07.     '08.     '09.      '10.     '11.        1912. 

2  7  7  5M     5  yrly.        5  34      6  6  6  7  7     Mch. ,3 '2 

—V.  94,  p.  555,  491. 

United  States  Smeltg.  Refg.  &  Mining  Co. — New  Director. 

Clarence  A.  Knight  has  been  elected  a  director  to  succeed  H.  H.  Wehr- 
hane. — V.  94,  p.  1191,  1124. 

Charles  Warner  Co.,  Wilmington,  Del. — Large  Contract.- — 
See  Delaware  Lackawanna  &  Western  RR.  under  "Rail- 
roads" above.— V.  93,  p.  1793. 

(F.  W.)  Woolworth  &  Co.,  New  York.— Sales.— For  April 
1912,  $4,801,269,  against  $4,379,464  for  April  1911;  for  four 
months  to  April  30,  $15,627,155,  against  $14,330,033.  See 
V.  94,  p.  567,  703. 

— At  101.50  and  interest,  to  yield  the  investor  about 
4.40%,  O'Connor  &  Kahler,  49  Wall  St.,  N.  Y.,  and  the 
Rookery,  Chicago,  are  offering  to-day  $550,000  City  of 
Chattanooga,  Tenn.,  4J^%  coupon  funding,  sewer  and  park 
bonds,  due  1941  and  1942.  This  is  a  new  loan.  Advertise- 
ment on  another  page  states  that  Chattanooga's  population 
at  the  1910  Census  was  44,607,  assessed  valuation  $26,- 
938,080  and  net  debt  $2,574,206.  Special  circular  on 
request. 

—The  Dominion  Bond  Co.,  Ltd.,  head  office  Toronto, 
Canada,  has  recently  moved  into  handsome  new  banking 
quarters  in  its  own  building,  which  was  purchased  some  time 
ago  by  the  company  from  the  Manufacturers'  Life  Insurance 
Co.  The  company  has  also  taken  quarters  in  the  new 
Dominion  Express  Co.  building,  Montreal.  The  Ottawa 
offices  of  the  company  are  in  the  Central  Chambers  and  the 
London,  England,  offices  in  Pinner's  Hall,  Austin  Friars, 
E.  C. 

— The  firm  of  Eugene  Meyer  Jr.  &  Co.  of  this  city,  having 
been  dissolved  by  the  death  of  Edgar  J.  Meyer,  Eugene 
Meyer  Jr.  and  Charles  J.  Thurnauer  have  formed  a  co- 
partnership which  will  carry  on  the  business  of  the  firm 
under  the  same  name. 

— Ackermann  &  Coles,  20  Broad  St.,  X.  Y.,  make  a  special- 
ty of  dealing  in  the  securities  of,,the  Standard  Oil  Co.  of  N.  J. 
and  its  former  subsidiaries,  and  have  on  file  for  reference  such 
circulars  and  reports  as  have  been  issued  by  these  companies. 

— The  bond  firm  of  N.  B.  Stark  &  Co.,  Montreal,  Canada, 
is  now  occupying  handsome  quarters  in  the  new  Dominion 
Express  Company  building  in  that  city.     The  same  parti 
of  this  firm  constitute  the  firm  of  Murray,  Mather  &  Co., 
Toronto. 

—Henry  &  West,  1417  Chestnut  St.,  Phila.,  have  pre- 
pared an  interesting  circular  regarding  the  Baldwin  Loco- 
motive Works,  including  a  description  of  the  company  and 
a  comparison  with  American  Locomotive  Co. 

—About  May  20  the  Chicago  office  of  Hornblower  &  W  eeks 
will  be  movedifrom  the  third  floor  of  the  Central  Trust  Bldg. 
to  the  ground  floor^of  No.  37  So.  La  Salle  St. 
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Reports  and  ^otmumis. 


PHILADELPHIA   COMPANY 


TWENTY-EIGH  ill  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  MARCH  31  1912. 


Iphia  Company, 
Pittsburgh,  Pa.,  April  1  1912. 

The  Hoard  of  Directors  herewith  submit  their  report  for 
the  fiscal  year  ended  March  31  1912. 

Duri  ig  the  year  7  wells  were  purchased  and  1  (VI  wells  were 
drilled,  of  which  138  were  productive  of  gas,  6  of  oil  and  20 
unproductive;  18  wells  were  abandoned,  having  ceased  to  be 
productive,  and  I  wells  were  sold,  making  the  total  number  of 
wells  owned  or  controlled  through  stock  ownership  and  in  use 
by  the  Company  a1  this  date  1,136. 

During  the  year  21.4(5  miles  of  pipe  were  reclaimed  and 
1ST. 93  miles  were  laid  an  1  purchased.  The  total  amount  of 
pipe  lines  operated  by  this  Company,  either  through  owner- 
s' ip  or  stock  ownership  in  other  corporations',  is  now  2,577.38 
miles. 

This  does  not  include  the  177.74  miles  of  mains  of  the  Alle- 
gheny Heating  Company,  nor  the  365.83  miles  of  mains  of 
our  several  artificial  gas  companies. 

The  Company  sold  during  the  year  37,569,777,500  cubic 
fe  d  of  natural  gas,  being  an  increase  of  1,328,503,100  cubic 
feet .  with  increased  receipts  from  that  source  of  $267,901 .51 . 

There  has  been  as  increase  during  the  year  of  3,897  domes- 
tic consumers  of  the  natural  gas  supplied  by  the  Company 
and  the  Companies  it  operates,  including  the  Allegheny  Heat- 
ing Company  and  the  Fairmont  &  Grafton  Gas  Company, 
making  the  total  number  of  domestic  natural  gas  consumers 
of  these  Companies  111  ,025. 

There  has  been  expended  out  of  the  earnings  of  the  Com- 
pany since  March  :->l  1886  for  gas  and  oil  wells,  transportation 
pipe  lines  outside  the  city,  pumping  stations,  telephone  lines, 
tools,  etc.,  ^19,601,607.99,  no  part  of  which  has  been  charged 
to  capital  accounts. 

Accompanying  this  report  are  statements  showing  the 
financial  condition  of  the  Company. 

For  the  Board, 

J.  H.  REED,  President. 

PHILADELPHIA  COMPANY. 

INCOME     AND     F!!.>FIT     AND     LOSS     ACCOUNT— YEAR     ENDED 

MARCH   SI    1912. 
Gross  Earnings — 

Gas SG, 483, 322  60 

Oil 93,33!)  97 

Miscellaneous 41.861  22 

Total  Gross  Earnings $6,618,523  79 

Operating  Expenses — 

P.ospecting  and  Lease  Expenses $370,86?)  29 

Gas    Purchased 226,740  15 

Production  Expenses 501,587  05 

Transportation    Expenses 299,553  21 

Distribution  Expenses 329,609  04 

Commercial    Expenses 121,274  90 

General  and  Miscellaneous  Expenses 385,468  32 

Total  Operating-  Expenses _$2.535,097  96 

Taxes 115,551  14 

Total  Operating  Expenses  and  Taxes ,$2,650,649  10 

Net  Earnings .§3,967,874  69 

Other  Income — 
Dividends  and   Interest  on  Stocks  and   Bonds 

Owned $1,777,475  03 

Rents  of  Real  Estate  and  Buildings 146,837  76 

Lit;  rest  and  Discount 844,518  84 

Total  Other  Income 2,768,831  63 

Total  Income .$6,736,706  32 

Deductions  from  Income — 

Rentals  of  Leased  Gas  Lines $10,267  00 

Interest  and  Discount 32,235  27 

Miscellaneous 23,798  20 

Total  Deductions  from  Income 66,300  47 

Net   Income   Before   Deducting   Fixed   Charges,    Improve- 
ments, Betterments,  Extensions,  &c $6,670,405  85 

Fixed  Charges — 
Interest  on  Funded  Debt  of  Philadelphia  Com- 
pany and  Union  Gas  Company  of  McKeesport  $1,065,439  33 

Interest  on  Convertible  Gold  Debentures 108,023  20 

Interest  on  Convertible  Gold  Notes 48,437  49 

1,221,900  02 

Net  Income  after  Deducting  Fixed  Charges $5,448,505  83 

Improvements.  Betterments,  Extensions,  &c. — 

New  Producing  Gas  Wells $574,060  72 

New  Producing  Oil  Wells 28,571  24 

New  Pipe  Lines — Outside  City 315,007  32 

917,039  28 

Net  Income — Surplus  for  the  Year $4,530,866  55 

Surplus  April  1  1911 5,062,594  05 

Additions  to  Surplus: 

Premium  on  Bonds  Sold — Net $2,635  00 

Miscellaneous  Additions  to  Surplus 9,713  17 

12,348  17 

Total  Gross  Surplus $9,605,808  77 

Deductions  from  Surplus — 

Dividends  on  Preferred  Stock $300,000  00 

Extra  Dividend  of  1  %  on  Common  Stock,  de- 
clared and  paid  during  the  year 388,374  00 

Dividends  on  Common  Stock  of  4J^%.  de- 
clared and  paid  during  the  year 1,748,560  50 

Dividend  on  Common  Stock  of  1 '..>%,  declared 
before  the  close  of  fiscal  year  (March  31  1912) 
payable  May  1  1912 584,263  50 

Consolidated  Gas  Company  Guaranty 79,609  34 

Reserved   for   Contingencies,    by   order   of  the 

Board  of  Directors 1,000,000  00 

Book  Value  of  the  Capital  Stock  owned  of  Com- 
panies whose  charters  have  been  surrendered.       106,182  96 

Miscellaneous   Deductions 4,686  67 

— 4,211,656  97 

Surplus  March  31  1912 — Per  Balance  Sheet $5,394,151  80 


GENERAL  BALANCE  SHEET  MARCH  31  1912. 


ASSETS. 
Property  rind  Plant — 

is,   Franchises  and  Patents 

G:  S  Rights 

Gas  Leases 

Gas  and  Oil  Wells 

Rights  of  Way 

Compressing  stations 

Pipe  Lines— Transportation  and  Distribution. 

S     \  loe  Connections 

Meters 

Regulators    . 
Pools 


Horses  and  Stable  Equipment 

Telephone   Lines 

Real   Estate 

Buildings 

Office  Furniture  and  Fixtures 

Maude  Mine  Coal  Property 

Brunot  Island  Power  Station 2 


183 
339 
508 
120 

12 
,065 
871 
,125 
408 

45 
5 

43 
.',  1 6 

61 

14 
135 
408 


$1  00 
,543  69 
,288  11 
988  02 
945  34 
275  10 
557  78 
529  05 
301  33 
952  96 
mill  (10 
632  05 
656  02 
701  77 
911  15 
850  00 
087  97 
161   13 


Total  Property  and  Plant $13,897,382  47 

Stocks  and  Bonds  of  Other  Companies  Owned 46,685,005  56 

Bills  Receivable  Deposited  with  Trustees,  Covering  Advances 

to  Affiliated  Companies 3,260,000  00 

Bills  Receivable  in  Treasury,  Covering  Advances  to  Affiliated 

Companies     3,072,025  15 

Advances  to  Philadelphia  Company  of  West  Virginia  for  Con- 
struction    ; 528,833  08 

Temporary  Loans  to  Affiliated  Companies 8,493,600  00 

Current  and  Working  Assets — 

Cash  at  Bank  and  on  Hand $161,708  74 

Bills    Receivable 804  00 

Accounts   Receivable 1,086,410  43 

Materials  and  Supplies 201,120  44 

Unexpired  Insurance 1,560  98 


Total  Current  and  Working  Assets 1,451,604  59 


Total  Assets $77,388,510  85 

LIABILITIES. 
Capital  Stock — 

Common,  779,020  shares  of  $50  each $38,951,000  00 

Preferred,  120,000  shares  of  $50  each 6,000,000  00 


Total  Capital  Stock $44,951,000  00 

Funded  Debt — 

First  Mortgage  and  Collateral  Trust  Gold 
Bonds,  being  6,008  Bonds  of  $1,000  each, 
50-year,  5%,  dated  March  1  1899 $6,008,000  00 

Consolidated  Mortgage  and  Collateral  Trust 
Gold  Bonds,  being  15,148  Bonds  of  $1,000 
each,  50-year,  5%,  dated  Nov.  1  1901 15,148,000  00 


Total  Funded  Debt 21,156,000  00 

Ten- Year  Convertible  5%   Gold  Debentures,  dated  Aug.  2 

1909 2,049,000  00 

Two-Year  Convertible  5%  Gold  Notes,  dated  May  1  1911..     1,400,000  00 
Current  Liabilities — 

Accounts  Payable $84,237  73 

Unclaimed  Wages 788  97 

Consumers'  Advances 229,174  42 

Consolidated  Gas  Co.  Guarantee,  Accrued,  not 

due 13,903  33 

Interest  on  Bonds,  Accrued,  not  due 340,616  67 

Interest  on  Gold  Debentures  and  Notes,  Ac- 
crued, not  due 46,241  66 

Taxes,  Accrued,  not  due 114,132  77 

Reserved  for  Dividend  on  Preferred  Stock 25,000  00 

Dividend  on  Common  Stock  of  114%,  de- 
clared before  close  of  fiscal  year  (March  31 
1912),  payable  May  1  1912 584,263  50 

Total  Current  Liabilities $1,438,359  05 

Contingent   Reserve 1,000,000  00 

Profit  and  Loss — 
Balance  Credit  March  31  1912 5,394,151  80 


Total    Liabilities $77,388,510  85 

Note. — The  Philadelphia  Company  has  a  contingent  liability  for  the  fol- 
lowing Bonds,  guaranteed  both  as  to  principal  and  interest: 
Mt.  Washington  Street  Railway  Company,  First  Mortgage 

30-year  5%   Gold  Bonds  dated  April  1  1903 $1,500,000  00 

Seventeenth  Street  Incline  Plane  Company,  First  Mortgage 

30-year  5%  Bonds,  dated  March  1  1905 125,000  00 

Allegheny  Bellevue  &  Perrysville  Railway  Company,  First 

Mortgage  30-year  5%  Gold  Bonds  dated  April  1  1905 500,000  00 

The  Morningside  Electric  Street  Railway  Company,   First 

Mortgage  30-year  5%  Gold  Bonds  dated  Oct.  2  1905 200,000  00 

Ben   Avon    &    Emsworth   Street   Railway   Company,    First 

Mortgage  30-year  5%  Gold  Bonds  dated  April  1  1906 300,000  00 

Pittsburgh  &  Beaver  Street  Railway  Company,  First  Mort- 
gage 50-year  5%  Gold  Bonds  dated  July  1  1908 750,000  00 

The  Philadelphia  Company  has  a  contingent  liability,  as  endorser,   on 
short-term  notes  issued  from  time  to  time  by  its  Affiliated  Companies. 

SCHEDULE  OF  CAPITAL  STOCK  SHARES  OF  OTHER  CORPORA- 
TIONS  OWNED   AND   POSSESSED   AT   MARCH   31    1912 
BY  THE   PHILADELPHIA  COMPANY. 

Shares 
Owned. 

Consolidated  Traction  Company 232,964 

Consolidated  Traction  Company 285,494 

United  Traction  Company  of  Pittsburgh 339,999 

The  Chartiers  Valley  Gas  Company 29,850 

Pennsylvania  Natural  Gas  Company 19,822 

South  Side  Gas  Company 15,089 

Equitable  Gas  Company 13,774 

Equitable  Gas  Company 4,908 

The  Allegheny  Heating  Company 2,664 

The  Consolidated  Gas  Company  of  Pittsburgh 80,000 

The  Consolidated  Gas  Company  of  Pittsburgh 467 

Pittsburgh  Railway  Company 50,000 

Pittsburgh  Railways  Company 50,000 

Pittsburgh  &  Charleroi  Street  Railway  Company 50,000 

Mt.  Washington  Street  Railway  Company 30,000 

The  Beaver  Valley  Traction  Company 21,500 

Washington  &  Canonsburg  Railway  Company 20,000 

The  Philadelphia  Company  of  West  Virginia 20,000 

The  Union  Gas  Company  of  McKeesport 16,000 

The  Allegheny  County  Light  Company 15,000 

The  Southern  Heat,  Light  &  Power  Company 6,000 

East  McKeesport  Street  Railway  Company 5,000 

The  Braddock  Gas  &  Light  Company 5,000 

Seventeenth  Street  Incline  Plane  Company 5,000 


Total 

Shares. 

Pref. 

240,000 

Com. 

300,000 

%  " 

340,000 

" 

30,000 

" 

20,000 

" 

20,000 

" 

14,000 

Pref. 

6,000 

Com. 

5,000 

" 

8(1,000 

Pref. 

40,000 

** 

50,000 

Com . 

50,000 

" 

50,000 

" 

30,000 

" 

21,500 

" 

20,000 

" 

20,000 

" 

16,000 

** 

15,000 

" 

6,000 

" 

5,000 

" 

5,000 

" 

5,000 
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shares 
Owned. 

Allegheny  Bellevue  &  Perrysville  Railway  Company.  5,000  Com. 

Pittsburgh  &  Beaver  Street  Railway  Company 4,700 

The  Fairmont  &  Grafton  Gas  Company 3,000 

Ben  Avon  &  Emsworth  Street  Railway  Company 2,000      " 

Pittsburgh  Canonsburg  &  Washington  Railway  Co 1,590 

Low  Pressure  Gas  Company 1,000 

Consumers'  Heating  Company 1,000 

Mansfield  &  Chartiers  Gas  Company 500 

The  Morningside  Electric  Street  Railway  Co 480 

Twenty-six   Miscellaneous    Gas,    Electric   Light   and 

Street  Railway  Companies 6,196      " 


Total 

Shares. 

5,000 

4,700 

3,000 

2,000 

1,590 

1,000 

1,000 

500 

480 

6,196 


PHILADELPHIA  COMPANY  AND  AFFILIATED  NAT- 
URAL GAS  AND  ELECTRIC  LIGHT  COMPANIES. 
(Xot  Including  Allegheny  Heating  Company.) 

COMBINED  INCOME  ACCOUNT — FOR  YEAR  ENDED  MCH.  31  1912. 

Philadelphia.  Company — 

Gross  earnings 56,440,287  63 

Operating  expenses  and  taxes 2,639,668  15 

Net    earnings $3,800,619  48 

Other  income 512,4  57  30 

Total  income 54,343,076  78 

Deductions  from  income 56,032  97 

— S4, 287, 043  81 
Net  income  of  affiliated  Natural  Gas  and  Elec- 
tric Light   Companies 51,350,593  81 

Deduct  proportion     due  to    other  owners  of 

common  stock  of  Affiliated  Companies 116  69 

1,350,477  12 

Net  income  available  for  Philadelphia  Co.  fixed  charges,  &C-$5,637,520  93 
Fixed  charges  and  dividends  on  preferred  stock: 

Interest  on  funded  debt 51,065,439  33 

Interest  on  convertible  gold  debentures 108,023  20 

Interest  on  convertible  gold  notes 48,437  49 

Guarantee  on  Consolidated  Gas  Co.  preferred 

stock — 4  % 79,609  34 

Dividends  on  preferred  stock 300,000  00 

1,601,509  36 

Surplus  applicable  to  dividends  on  Philadelphia  Co.  common 

stock 54,036,011  57 

In  the  above  statement  all  inter-company  transactions  have  besn  elimi- 
nated, and  no  earnings  were  taken  into  account  from  the  Street  Railway 
Companies  in  which  the  Philadelphia  Company  is  a  stockholder,  due  largely 
to  the  fact  that  an  extraordinary  amount  was  expended  for  rehabilitation 
which  was  charged  to  Income  Account. 

No  earnings  were  available  from  the  Artificial  Gas  Companies  in  which 
the  Philadelphia  Company  is  a  stockholder. 

CERTIFICATE. 
We  have  examined  the  books  and  accounts  of  the  Philadelphia  Company 
and  Affiliated  Operating  Companies  for  the  year  ended  March  31  1912,  and 
we  hereby  certify  that  the  foregoing  Balance  Sheet  and  Statement  of 
Income  and  Profit  and  Loss  of  the  Philadelphia  Company,  and  the  Combined 
Income  Account  of  the  Philadelphia  Company  and  Affiliated  Natural'  Gas 
and  Electric  Light  Companies  are  correct. 

(Signed)    HASKINS   &  SELLS, 

Certified  Public  Accountants. 
New  York,  May  9  1912. 

— Price,  Waterhouse  &  Co.,  chartered  accountants,  N.  Y., 
have  just  issued  their  elaborate  compilation  of  railroad  statis- 
tics showing  comparative  operating  figures  of  fifty-three  of 
the  principal  railroads  in  the  United  States  for  the  four  years 
ending  June  30  1911.  These  securities  have  been  reduced  to 
a  common  basis  of  "per  mile  of  road"  and  "per  mile  of  track 
operated,"  and  also  "per  revenue  train  mile",  and,  for  repairs 
of  equipment,  per  unit,  per  mile  run,  &c.  The  work  is  hand- 
somely printed  and  substantially  bound  in  cloth;  while 
quartero  in  form,  the  folded  pages,  when  opened  out,  disclose 
easily  read  tables  from  2]/^  to  nearly  4  feet  in  length,  covering 
groups  of  five,  six,  seven  and  nine  roads,  and  summaries  for 
all  the  groups. 

— "2,000  Points  for  Financial  Advertising"  is  the  title  of 
a  new  book  which  has  just  been  published  by  the  Bankers 
Publishing  Co.,  253  Broadway.  T.  D.  MacGregor  is  the 
author  of  this  book,  which  is  meant  to  be  a  companion 
volume  to  same  writer's  "Pushing  Your  Business."  The 
purpose  of  '2,000  Points"  is  to  provide  a  handy  compendium 
of  ideas  and  phrases  suitable  for  use  in  the  preparation  of 
financial  advertising  matter  for  newspaper  and  magazine 
advertisements  or  booklets,  circulars  and  "form"  letters. 
The  contents  are  divided  into  five  chapters — savings  bank 
advertising,  commercial  bank  advertising,  trust  company 
advertising,  safe  deposit  advertising  and  investment  ad- 
vertising.    Price,  $1  50  per  copy,  net. 

— The  Public  Utilities  Act  of  California,  which  went  into 
effect  March  23  1912,  has  been  issued  in  a  handsome  volume 
by  Louis  Sloss  &  Co.  Of  San  Francisco  for  distribution  by 
their  statistical  department.  The  Act  has  been  annotated 
and  indexed  for  convenience  of  reference,  and  the  sections 
relating  to  the  issuance  of  securities  have  been  set  in  black 
type.  The  report  of  Commissioner  Thelan,  together  with 
other  matter  germane  to  the  subject,  is  included  in  the 
volume. 

• — Moody's  Manual  for  1912  is  just  out  (4,200  pages), 
larger  by  300  pages  and  more  complete  and  comprehensive 
than  any  previous  number,  withal  issued  nearly  two  months 
earlier  than  has  been  found  possible  hitherto.  The  principal 
development  is  in  the  sections  devoted  to  industrial  and 
public  utility  corporations,  special  attention  having  been 
given  to  securing  concise  and  complete  statements  of  all 
companies  of  known  public  interest  in  these  fields.  Pub- 
lished by  the  Moody  Manual  Co.,  33  Broadway,  New  York. 
— A.  E.  Fitkin  &  Co.,  dealers  in  bonds,  25  Broad  St.,  this 
city,  own  and  offer  for  immediate  delivery  $225,000  San 
Angelo  Water,  Light  &  Power  Co.  (of  San  Angelo,  Tex.)  1st 
mortgage  6%  bonds  due  1934.  Price,  par  and  interest. 
Of  a  total  issue  of  $470,000,  the  firm  has  received  advance 
orders  for  $245,000.  See  advertisement  elsewhere  in  this 
issue  for  full  description  and  our  "General  Investment  News 
Department." 
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COMMERCIAL   EPITOME. 

Friday  Night,  May  17  1912. 

Trade  has  suffered  from  the  backwardness  of  the  spring, 
yet  the  volume  is  larger  than  it  was  a  year  ago.  The  iron 
and  steel  business  is  increasing.  It  has  got  to  the  point 
where  premiums  are  being  offered  for  prompt  delivery. 
More  confidence  is  shown  in  this  branch  of  business.  Bad 
weather  has  hurt  the  dry  goods  trade  in  some  sections,  yet, 
after  all,  quite  a  good  business  has  been  done  both  in  cottons 
and  woolens.  The  latter  have  been  advancing.  April's 
exports  of  merchandise  were  the  largest  for  that  month  on 
record . 

LARD  on  the  spot  has  been  easier,  with  trade  moderately 
active.  Public  calls  have  been  discontinued  in  £he  local 
market.  Prime  Western  11.20c,  Middle  Western  11.10c. 
City  steam  \0%@l0%c.  Refined  lard  has  been  lower. 
Continent  11.30c,  South  America  12c,  Brazil  in  kegs  13c. 
At  the  West  the  speculation  has  been  active.  Foerign  inter- 
ests have  been  buying  to  a  considerable  extent,  futures 
showing  something  of  a  rally  after  a  sharp  decline. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  NEW  YORK. 
DISCONTINUED. 

DAILY   CLOSING   PRICES   OF   LARD    FUTURES   IN  CHICAGO. 
Sat.        Mon.       Tues.        Wed.       Thurs.       Fri. 

July  delivery 10.70        10.77  !£    10.92  y,    10.97M    10.82H    10.8'K 

September  delivery 10.90       10.97  u    11.12'2    11.15       11. 02^   11.00 

PORK  on  the  spot  has  been  quiet  but  steady;  mess  $20  50 
@$20  75,  clear  $19@$20  50,  family  $20  25@$21  25.  Beef 
has  been  in  light  demand,  with  prices  steady;  mess  $15@$16, 
packet  $17,  family  $18@$18  50,  extra  India  mess  nominal. 
Cut  meats  quiet;  pickled  hams,  regular,  10@20  lbs.,  12@ 
1334c;  pickled  bellies,  6@12  lbs.,  l\y2@liysc.  Butter  has 
been  easier;  creamery  extras,  30@303^c  Cheese  has  been 
firm.  State,  whole  milk,  specials,  white,  1634c  Eggs  quiet 
and  steady;  Western  firsts  2134@223^c 

OIL. — Linseed  has  been  in  better  demand  and  prices  have 
advanced.  The  seed  market  at  Duluth  has  also  been  firm. 
Crushers  expect  a  still  larger  demand  in  the  near  future. 
City,  raw,  American  seed,  76@77c;  boiled,  77@78c;  Cal- 
cutta, raw,  85c  Cottonseed  has  been  erratic.  It  is  be- 
lieved that,  while  there  is  a  short  interest  in  May,  the  market 
as  a  whole  is  over-bought.  Winter  7.30c,  summer  white 
7.30c,  crude  6.13(5>6.20c  Cocoanut  in  moderate  demand; 
Cochin  9j4@10c.;  Ceylon  9@934c  Chinawood  has  been 
103^@llc.  Lard  has  been  firm;  prime  85@88c  Corn  has 
been  in  steady  demand  at  6. 25 (a; G. 30c  Cod  still  in  moder- 
ate demand;  domestic  52@53c 

COFFEE  on  the  spot  has  been  quiet, with  prices  unchanged. 
Rio  No.  7,  14M@14%c;  Santos  No.  4,  15^@16c  West 
India  growths  have  been  dull;  fair  to  good  Cucuta  16@16}4C- 
Speculation  in  futures  has  been  on  a  small  scale,  with  prices 
at  times  under  considerable  pressure.  Receipts  at  Brazilian 
primary  points  continue  large. 

Closing  prices  were  as  follows: 


January. --13.65  (S)13.66 
February- _13. 64@  13.65 

March 13.68@13.69 

April 13.68@13.69 


May    13. 44®  13.46  I  September  13.69?  13.70 


_13.46013.48|October 
13.49@13.50 
.13.59@13.60 


13.67@13.68 
November_13. 67  (K  13.68 
December  .13.66?  13.67 


June 
July    .. 
August 

SUGAR. — Raw  has  been  lower.  The  liquidation  in  beet 
options  continues  to  break  prices  sharply  in  London.  The 
weather  for  sowing  the  beet  crop  has  been  favorable.  How- 
ever, rains  are  said  to  be  causing  damage  in  Cuba.  Centrif- 
ugal, 96-degrees  test,  3.92c;  muscovado,  89-degrees  test, 
3.42c;  molasses,  89-degrees  test,  3.17c  Refined  has  been 
dull  at  5.10c  for  granulated  standard. 

PETROLEUM. — Refined  has  been  firm,  with  a  good  de- 
mand both  at  home  and  abroad.  Barrels,  8. 60c,  bulk  5c 
and  cases  10.50c.  Crude  has  been  firm.  Gasoline  in  active 
demand;  100-gallon  drums  20c;  drums  $8  50  extra.  Naph- 
tha firm;  73@76-degrees  in  100-gallon  drums,  16c;  drums 
$8  50  extra.  Spirits  of  turpentine  steady  at  50)^c  Com- 
mon to  good  strained  rosin  steady  at  $6  50. 

TOBACCO. — Trade  has  continued  quiet,  business  being 
only  of  a  hand-to-mouth  character.  Binder  is  in  small 
supply;  manufacturers  are  not  anticipating  wants,  as  prices 
are  considered  too  high.  Filler  is  still  in  good  supply,  but 
there  is  almost  no  demand  for  it.  Despite  the  high  prices, 
Sumatra  is  moving  steadily  into  consumption.  Both  Ameri- 
can packers  and  manufacturers  have  been  keen  competitors 
at  the  Dutch  inscriptions.  Business  in  Cuban  tobacco  con- 
tinues quiet. 

COPPER  has  been  in  good  demand  and  firmer.  Of  late 
domestic  consumers  have  been  good  buyers  of  electrolytic. 
Lake  16(?il63^c  electrolytic  16c  It  was  reported  to-day  that 
electrolytic  had  sold  in  Europe  at  16^c  and  that  the  United 
Metals  Smelting  Co.  had  advanced  its  price  for  electrolytic 
to  16J^c  Tin  on  the  spot  has  been  easier  at  46c  June 
deliveries,  however,  have  been  firm,  owing  to  expectations 
of  a  smaller  available  supply.  Lead  has  been  quiet  on  the 
spot;  prices  have  continued  steady  at  43^c.  Spelter  6.80c. 
Iron  has  been  in  light  demand,  but  prices  have  been  steady. 
No.  1  Northern  pig  $15.50@$15.75;  No.  2  Southern  $15@ 
$15.50.  Demand  for  iron  and  steel  products  is  sufficiently 
sharp  to  lead  Po  the  offer  of  premiums  for  prompt  delivery. 
Prices  for  finished  product  are  generally  firm  and  apparently 
tending  upward. 
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COTTON, 

Friday  Xight,  May  17  1912. 

THE  MOVEMENT  OP  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
42, (UO  bales,  against  56,517  bales  last  week  and  75,737 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11. 2.':, 977  bales,  against  8,219,7  13  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1011   of  :;. 008,234  bales. 


pts  at  — 


Galveston 

City 

Port  Arthur,  &c_ 
Nc«-  Orleans 

Gulf  port 

Mobile    

Pensacola  

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  .News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week-. 


Sat. 


1,761 

2.195 
707 

1,196 

"i(S5 

"l68 
753 

""51 


Mori . 


2,475 

49 

1,051 

"291 

"300 

1,726 

1,163 

162 

~137 
694 

""75 


Tues. 


1,766 

l",972 
"466 

2",963 

118 
24 
59 

896 

"25 
130 


Wed. 


1,855 

916 
~199 

~646 

""15 

"143 
562 

"273 


6,996       8,123       8,419'      4,609       5,594 


Thurs. 


1,099 

1.1)05 
"201 

"z 

1,016 

"124 

"203 
876 

"1(58 


Fri. 


1,937 

T.125 
"l41 

l",415 
"38 

"134 

945 
1,463 

"164 

1,495 

12 


8,869 


Total. 


10,893 
49 

9",  164 

2",665 

"362 

8,962 

1,163 

622 

24 

844 

4,726 

1,463 

100 

786 

1,495 

12 


42,610 


The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  (he  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
•/,;!/  17. 

1911-12. 

1910-11. 

Stock. 

This 
Week. 

Since  Sep 
1  1911 

This 
Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston 

Texas  City 

Port  Arthur,   &c_ 

New  Orleans 

Gulfport 

Mobile 

Pensacola     .    

Jacksonville,    &c 

Savannah 

Brunswick 
Charleston 

Georgetown    

Wilmington    

Norfolk 

N'port  News,  &c_ 
New  York     _ 

Boston 

Baltimore 
Philadelphia 

10,893 
49 

9,164 

2",005 

"302 

8,962 

1,163 

622 

24 

844 

4,726 

1,463 

100 

786 

1,495 

12 

3,448,346 

585,683 

272,714 

1,584,681 

66,845 

370,638 

210,501 

50,062 

2,331,143 

403,483 

410,902 

1,169 

541 , 541 

727,301 

35,842 

6,087 

60,153 

117,634 

2,252 

14,689 

4",666 

21,750 

3",  04  9 
5,972 

310 
7,352 

400 
1,001 

"55l 
3,708 

"787 
108 
629 

2,713,992 

308,199 

258,797 

1,507,339 

34,239 

247,856 

119,210 

2 4, 03 5 

1,392,586 

221,584 

279,227 

1,424 

406,893 

543,790 

3,924 

11,356 

36,330 

108,597 

365 

130,546 

61,506 

9,811 

10,159 

64,792 

19,742 

4,507 
38,757 

157,524 

11,067 

9,026 

1,105 

62,061 

99,910 

2,177 

11,456 

32,453 

856 

11,541 

3,466 
7,963 

130,836 
9,788 
3,940 
2,789 

Total. .. 

42,610 

11227977 

64,970 

8,219,743 

:,  1  s . ;,  1  2 

379,236 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

Texas  City,  &c 
New  Orleans  . 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington. . 

Norfolk 

N'port  N.  &c. 
All  others 

Total  this  wk. 

Since  Sept.  1. 


1912. 


10,833 

49 

9,161 

2,005 

8,962 

1,163 

646 

844 

4,726 

1,463 

2,695 


42,610 


11227977 


1911. 


14,689 

4,666 

21,750 

3,049 

7,352 

400 

1,001 

551 

3,706 


7,806 


64,970 


8,219,743 


1910. 


1909. 


14,465,        22,891 


16,955, 

690! 

11,388 

765' 

1,927 

4,463 

18,076 

~  6~,647 


26,139 
4,630 

14,518 
2,288 
2,440 
2,388 
8,771 


2,365 


75,376        86,430 


6,901,186  9,393,830 


l!)MS. 


16,055 


15,819 
2,327 
8,019 


648 
4,735 
4,235 


1,230 


53,068 


7,768,277 


1907. 


19,678 

621 

10,855 

1,155 

10,306 

1,265 

359 

1,160 

5,933 

328 

582 


51,882 


9,434,142 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  102,867  bales,  of  which  22,764  were  to  Great  Britain, 
15,255  to  France  and  64,848  to  the  rest  of  the  Conitnent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
from — 


Galveston 
Texas  City 
Pt.  Arthur,  &c 
New  Orleans 

Mobile 

Pensacola 

Gulfport 

Savannah  

Brunswick.. 

Charleston 

Wilmington. .. 
Norfolk 
New  York 
Boston 
Baltimore 
Philadelphia  . 
Portland.  Me.. 
San  Francisco 
Seattle 
Tacoma  . . 
Detroit 

Total 

Total  1910-11. 


Week  eniintj  May  17  1912. 
Exported  to — 


Great 
Br  tain.  Fr'nc 


7,074 

2",6o6 

8735 


71C 
4,034 

"~2li 


22,764 
34,458 


10.88. 
4",36E 


15,255 
2,161 


8,271 


19,838 


4,76( 


2,163 
200 


561 
7,698 


64,848 


Total. 

39,214 
100 

14^637 


19,838 
8,735 


5,476 

4,034 

2,163 

41) 


561 
",698 


102,867 


72.483 


From  Sept.  1  1911  to  May  17  1912. 
Exported  to — 


Great 

Britain. 


.339 
411 

21 
792 
101 

58 


967 
533 
546 
83£ 
704 
385 


458 
197 

50 
162 

12 
225 
16.3 

18 

62 


540 
664 
765 
037 
43? 
730 
736 
912 
295 
616 


\France 

,275,383 
92,817 
66,141 

167,491 
65,654 
61,937 
31,902 

169,672 


4,868 


115,441 

80,715 

M20 


4,083,694  1133273 


3,193,30o!S84,44<i 


Cont  - 
nent. 


1,269.930 
81,73" 
111,342 
532,276 
119,3  lt- 
gO, 521, 
23,302 
1,099.900 
175,160 
199.201 
220,792 
4.614 
284,014 
11.207 
92,906 
21,543 


207,79! 

144,720 

59,843 


4,750,142 


3,00.3,61: 


Total. 


2,885,280 

586,087 

199,029 

1,492,665 

286,677 

210,851 

55,024 

1,728,112 

372,824 

249,974 

498,330 

17,053 

590,459 

174,943 

117,938 

83,838 

6,615 

207,799 

144,720 

59,843 

4,858 


), 973, 109 
7,081,424 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


May  17  at — 


New  Orleans 
Galveston..  . 

Savannah  

( 'hat-li'ston 

Mobile 

Norfolk 

New  York 

Other  ports  _ . 

Total  1912. 
Total  1911 
Total  1910. 


On  Shipboard.  Not  Cleared  for- 


Grcat 
Br  it  a  in 


4,529 
15,635 


France 


3,681 
5,007 


1,100 


9,788 
8,759 
1,627 


Ger- 
many. 


3,794 
9,295 

5,200 
2,200 


900 
2,000 


23,389 
27,773 
11,111 


Other 
Foreign 


7,758 
9,437 


2,000 


19,195 
20,906 
10,991 


Coast- 
wise. 


507 

1,920 


668 
17,500 


20,595 

7,985 

13,500 


Total. 


20,269 
41,294 
5,200 
2,200 
5,676 
19,500 
5,000 
2,500 


101,639 
90,604 
60,190 


Leaving 
Stock . 


41,237 
89,252 
59,592 
17,542 
4,483 
19,257 
152,524 
33,016 


416,903 
288,632 
419,342 


Speculation  in  cotton  for  future  delivery  has  been  some- 
what less  active  at  lower  prices.  Declines  have,  it  is  true, 
been  promptly  succeeded  at  times  by  rallies,  but  of  late  pow- 
erful interests  have  been  selling.  It  is  equally  true  that  other 
large  interests  in  and  out  of  Wall  Street  have  been  buying. 
The  bulls  predicate  an  advance  on  a  delayed  season,  expec- 
tations of  a  reduced  acreage  and  a  belief  that  it  will  be  im- 
possible to  raise  a  crop  sufficiently  large  to  meet  the  de- 
mands of  the  consuming  world.  Floods  and  crevasses  on 
the  Mississippi  and  other  rivers  have  delayed  planting  over 
a  large  area  of  cotton  country  in  Louisana,  Mississippi,  Ten- 
nessee and  Arkansas.  The  crop  reports  from  many  parts 
of  the  Eastern  belt  have  been  of  a  gloomy  sort.  Rains  have 
been  nearly  continuous  over  a  large  section  of  the  belt,  even 
if  as  a  rule  they  have  not  been  so  heavy  as  recently.  What 
the  cotton  belt  of  this  country  is  now  said  to  want  is  clear, 
warm  weather  for  some  weeks  to  enable  the  farmer  to  catch 
up  with  his  field  work  and  planting.  In  many  sections  the 
season  is  said  to  be  at  least  two  to  three  weeks  late.  Bulls 
contend  that  the  consumption  will  be  larger  than  that  of 
last  year.  Bremen,  Germany,  advices  state  "we  expect  an 
enormous  increase  in  consumption,  especially  in  China, 
Japan  and  India.  The  outlook  is  only  for  moderate  crop." 
Finally,  the  announcement  from  Washington  that  the  Agri- 
cultural Bureau  will  issue  a  report  on  June  4  on  the  condition 
and  acreage  in  this  country,  the  date  for  which  will,  as  usual, 
it  is  presumed,  come  down  only  to  May  25,  is  regarded  as 
the  herald  of  a  bullish  report  on  June  4,  if,  in  the  meantime, 
the  date  is  not  postponed  to  July  1,  as  is  proposed  in  a  bill 
recently  introduced.  Moreover,  the  crop  news  from  Texas 
and  Oklahoma  has  been  in  the  main  very  favorable.  Even 
from  Georgia,  the  State  which  ranks  second  only  to  Texas 
as  a  producer  of  cotton,  the  reports  in  some  cases  have  been 
more  favorable.  Some  very  cheerful  reports  have  also  come 
from  Alabama.  Memphis  operators  have  at  times  been  large 
sellers.  Was  this  due  to  private  crop  reports  of  a  favorable 
kind?  Some  think  so.  There  are  those  who  look  for  a 
record-breaking  crop  in  Texas.  In  Oklahoma  the  outlook  is 
reported  to  be  the  best  for  years  past.  From  South  Carolina 
some  reports  state  that  80  to  90%  of  the  crop  is  planted  and 
one-half  up  to  almost  perfect  stand  with  a  healthy-looking 
plant.  Also  some  maintain  that  the  surplus  supply  of  cotton 
to  be  carried  over  into  next  season  will  be  exceptionally  large 
and  will  go  far  to  make  good  any  probable  decrease  in  the 
next  crop.  Waldorf-Astoria  and  some  spot  interests  have 
sold,  at  times  heavily.  But,  on  the  other  hand,  certain  large 
spot  interests  and  Wall  Street  bulls  have  bought  on  a  large 
scale.  Some  prominent  cotton  people  here  who  have  exten- 
sive connections  in  the  Mississippi  Valley  predict  a  small 
crop,  owing  to  rains,  floods,  breaks  in  the  levees, and  a  delayed 
season,  and  also  prophesy  much  higher  prices  later  on.  They 
have  also  been  buying.  The  market,  however,  is  considered 
more  of  a  two-sided  affair  than  it  was  a  while  ago.  Of  late 
the  weather  map  has  been  in  the  main  more  favorable.  The 
Bureau  of  Agriculture  corrects  its  last  year's  acreage  figures 
from  35,004,000  acres  to  36,681,000  acres,  so  that  an  increase 
or  a  decrease  in  the  forthcoming  report  on  acreage  will  have 
to  be  reckoned  from  these  latest  figures.  Many  believe  that 
even  these  are  too  low.  To-day  prices  declined  12  points  on 
good  weather  and  a  fear  that  there  may  be  no  June  report  by 
the  Government,  but  rallied  later  on  when  it  appeared  by  the 
news  from  Washington  that  there  is  a  possibility  of  one  being 
issued.  Wall  Street  bought.  Waldorf-Astoria  operators 
sold.  Spot  cotton  closed  at  11.65c.  for  middling  uplands,  a 
decline  of  20  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Tues.     Wed.    Thurs.     Fri. 
11.85      11.80      11.75      11.65 


May  11  to  May  17 — 
Middling   uplands 


Sat. 

.11.70 


Mon. 

11.65 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1912.C 11.65 

1911 16.05 

1910 15.75 

1909 11.65 

1908 11.00 

1907 12.15 

1906 12.00 

1905 8.30 


1904.C 11  .65 

1903 11.40 

1902 9.38 

1901 8.06 

1900 9.75 

1899 6.25 

1898 6.38 

1897 7.75 


1896.  c 8.25 

1895 6.88 

1894 7.19 

1893 7.81 

1892 7.25 

1891 8.88 

1890 12.00 

1889 11.06 


1888. C 10. 00 

1887 10.88 

1886 9.19 

1885 10.88 

1884 11.50 

1883 11.00 

1882 12.25 

1881 10.56 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .  _ 
Friday 

Quiet,  15  pts.  dec. 

Quiet,  5  pts.  dec 

Quiet,  20  pts.  adv_. 

Quiet,  5  pts.  dec 

Quiet,  5  pts.  dec 

Quiet, 10  pts.  dec 

Steady..      _.   _ 

Steady . 

Firm 

Barely  steady.. 
Barely  steady.  _ 
Very  steady 

91 

"125 
"500 

"400 

000 
2,900 

91 
400 

"125 

600 

3,400 

Total 

716 

3,900 

4,616 

1392 
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FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

May  17 —                                                   1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales. 1,259, 000  885,000  636,000  1,180,000 

Stock  at  London 4,000  6,000  4,000  8,000 

Stock  at  Manchester 117,000  87,000  53,000  77,000 

Total  Great  Britain  stock 1,380,000  958,000  693,000  1,265,000 

Stock  at  Hamburg 8,000  9,000  10,000  11,000 

Stock  at  Bremen 589,000  196,000  235,000  433,000 

Stock  at  Havre 309,000  243,000  254,000  315,000 

Stock  at  Marseilles 3,000  2,000  2,000  4,000 

Stock  at  Barcelona 21,000  22,000  11,000  40,000 

Stock  at  Genoa 48,000  27,000  25,000  22,000 

Stock  at  Trieste 13,000  11,000  8,000  4,000 

Total  Continental  stocks 991,000       510,000       545,000       829,000 

Total  European  stocks 2,371,000  1,468,000  1,238,000  2,094,000 

India  cotton  afloat  for  Europe 109,000  164,000  173,000  149,000 

Amer.  cotton  afloat  Tor  Eiirone,  _  353,040  171,561  204,239  339,451 

Egypt. Brazil,  &c.,aflt. for  Europe,  36,000  37,000  11,000  37,000 

Stock  in  Alexandria,  Egypt 162,000  144,000  105,000  186,000 

Stock  in  Bombay,  India 673,000  634,000  745,000  431,000 

Stock  in  U.  S.  ports 518,542  379,236  479,532  507,350 

Stock  in  U.  S.  interior  towns 239,883  240,118  272,779  339,578 

U.  S.  exports  to-day 5,482  24,467  9,706  10,159 

Total  visible  supply 4,467,947  3,282,382   3,238,256  4,093,538 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales. 1,145, 000  733,000  549,000   1,073,000 

Manchester  stock 88,000  72,000  44,000         65,000 

Continental  stock 960,000  464,000  494,000       780,000 

American  afloat  for  Europe 353,040  171,561  204,239       339.451 

U.  S.  port   Stocks 518,542  379,238  479,532        507,350 

U.  S.  interior  stocks 239,883  240,118  272,779       339,578 

U.  S.  exports  to-day 5,482  24,467  9,706         10,159 

Total  American 3,309,947  2,084,382  2,053,256  3,114,538 

East  Indian,  Brazil,   &c. — 

Liverpool  stock 114,000  132,000  87,000  107,000 

London  stock 4,000  6,000  4,000  8,000 

Manchester  stock 29,000  15,000  9,000  12,000 

Continental  stock 31,000  46,000  51,000  49,000 

India  afloat  for  Europe 109,000  164,000  173,000  149,000 

Egypt,  Brazil,  &c,  afloat 36,000  37,000  11,000  37,000 

Stock  in  Alexandria,  Egypt 162,000  144,000  105,000  186,000 

Stock  in  Bombay.  India 673,000  634,000  745,000  431,000 

Total  East  India,  &c 1,158,000   1,178,000   1,185,000       979,000 

Total  American 3,309,947  2,084,382   2,053,256   3,114,538 

Total  visible  supply 4,467,947  3,262,382  3,238,256  4,093,538 

Middling  Upland,  Liverpool 6.47d.  8.40d.  8.04d.  5.85d. 

Middling  Upland,  New  York 10.65e.  16.15c.  15.25c.  11.75c. 

Egypt.  Good  Brown,  Liverpool.  _10  5-16d.  11  5-16d.  15  l-16d.  9  l-16d. 

Peruvian,  Rough  Good,  Liverpool       9.40d.  11.25d.  ll.OOd.  7.75d. 

Broach,  Fine,  Liverpool 6Md.  754d.  7Hd.  r.'.d. 

Tinncvelly,  Good,  Liverpool 6   l-16d.  7  Hd.  7d.  5  7-16d. 

Continental  imports  for  the  past  week  have  been  109,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  171,872  bales,  a  gain  of  1,205,565  bales  over  1911,  an  ex- 
cess of  1  221,691  bales  over  1910  and  a  gain  of  374,409  bales 
over   1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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The  aboA^e  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  20,639  bales  and  are  to-night  235 
bales  less  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  12,641  bales  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1911-12- 


May  15 —  Since 

Shipped —                                                 Week.  Sept.  1. 

Via  St.  Louis 7,975  608,592 

Via  Cairo 1,031  60,718 

Via  Rock  Island 100  8,347 

Via  Louisville 2,782  157,580 

Via  Cincinnati 1,289  115,864 

Via  Virginia  points 1,763  184,176 

Via  other  routes,  &c 8,346  432,616 

Total  gross  overland 23,286  1,567,893 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c___   2,393  186,126 

Between  interior  towns 1,348  97,531 

Inland,  &c,  from  South 1,118  65,578 


Week. 

9,902 

590 

""770 
671 

1,832 
988 


1910-11 

Since 
Sept.  1. 

490,775 
200.351 

25,957 
124,461 

76,340 
188.714 
162.903 


14,733    1,249,501 


1,524 
687 
786 


156,648 

59.126 
44.664 


Total  to  be  deducted 4,859       349,235 


2,997       260,438 


Leaving  total  net  overland V__  18, 427   1,218.658  11,736       989,063 


♦Including  movement  by  rail  to    Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  18,427  bales,  against  11,736  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  229,595  bales. 


-1911-12- 


In  Sight  and  Spinners'  Since 

Takings.                           Week.  Sept.  1. 

Receipts  at  ports  to  May  17 42,610  11,227,977 

Net  overland  to  May  17 18,427  1,218,658 

Southern  consumption  to  May  17.    56,000  1,900.000 


-1910-11- 


Since 
Week.  Sept.  1. 
64,970  8.219.743 
11,736  989.063 

49,000      1,760.000 


Total  marketed 117,037   14,346,635      125.706   10,968.806 

Interior  stocks  in  excess "20,639         139,446      *37,292         189,340 


Came  into  sight  during  week 96,398       88,414       

Total  in  sight  Mayl7 14.486,081         11.158.146 


North,  spinners' takings  to  May  17  40,128     2,180,157        18,909      1,982,455 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I      Since  Sept.  1 —  Bales. 

1910— May  20 76,363  1 1909-10— May  20 9.761.593 

1909 — May  21 120.11511908-09 — May  21 12.694.535 

1908 — May  23 79,225  1 1907-08 — May  23 10,531.348 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 
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tig  Quotations  for  Middling  Cotton  on- 


:■/.    Monday.   Tuesday.  Wed'day.  Thursd'y.   Friday. 


ston  12 

Orleans         l  l   15-16 
11   1 1-10 
rinuli  1  I  l*- 16 

Charleston  1 1  9-t<> 

Wilmington  n 
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Philadelphia  11.95 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  lead  ng  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday, 

Tuesday, 

n  i  d'day,  Thursd'y, 

Friday, 

May  11. 

May  13. 

Man  1  1 . 

May  15.    May  16. 

May  17. 

May — 

Ranee  .   

11. 76-. SI' 

11. 74-. 7s    1 

11.83- .88  11.77-.82  1 

Closing 

11. 76-. 78 

11. 74-. 75  11. 90-. 93 

11.S1-.84   11. 75-. 76 

11. 73-. 75 

June — 

Range      

—    @   — 

—    @    —  —    @    — 

—    @   — —    @    — 

—   @   — 

Closing 

11.78-.80 

11. 75-. 77  11.92-95  11.83-.S6  11. 77-. 79 

1  1.7.".-. 77 

July — 

Range 

11. 87-. 99 

ll.83-.9t  11.80-.  10 

11. 94-.  04  11. 88-.  00 

1  1.79-.90 

Closing 

11.89-.00 

11.86-.87 

12. 05-. 06 

11. 96-. 97 

11.90    — 

11.88-89 

August — 

Range  ..    — 

—  <S>    .85 

11.70    — 

—    @ 

—   @   — 

11.64    — 

Closing 

11. 74-.  76 

11. 70-.  73 

11.89-.91  11. 81-. 83 

11. 74-. 76 

11. 74-. 76 

September — 

Range      

—    @    — 

—   @    — 

—    @   — 

11.76 

—    @    — 

—    @    — 

Closing 

11. 64-.  66 

11.60    — 

11. 79-. 82 

11. 71-.  73 

11. 64-. 66 

11.62-.64 

October — 

Range     

11.56-.71 

11. 52-. 62 

11.47-. 77 

1  1.C3-.  73   11. 57-.  68 

11. 45-. 57 

Closing 

11. 57-. 58 

11.S4-.SS 

11. 73-. 74 

11.C5-.66  11. 57-. 58 

11. 57-. 58 

November — 

Range     _    -    - 

—   @   — 

—   @   — 

—   @   — 

—   @   — 

—   @   — 

—    @   — 

Closing 

11. 57-. 59 

11. 55-. 57 

11.74-. 76 

11. 66-. 68 

11.S8-.60 

ll.57-.59 

December — 

Range 

11. 59-. 72  11. 54-. 64 

11. 50-. 79 

11. 65-. 76 

11. 59-. 71 

11. 47-. 59 

Closing 

11. 60-.  61  11. 57-. 58 

11.75-.76 

11. 67-. 68 

11. 59-. 60 

11. 58-. 59 

January — 

I 

Range     

11. 63-. 74  11. 57-. 62 

11. 54-. 80 

11. 68-. 77 

11. 62-. 72 

—   @   — 

Closing 

11. 62-. 63 

11. 59-. 61 

11.77-. 79 

11. 69-. 70 

11. 61-. 62 

1  1 .61-. 63 

February — 

Range 

—   @   — 

—   @   — 

—    @    — 

—    @    — 

—    @    — 

—   @  — 

Closing 

11. 65-.  67 

11. 62-. 64 

11.80-.82 

11. 71-. 73 

11. 63-. 65 

l  1  64-.66 

March — • 

Range       

—    @    — 

11. 63-.  64 

11.84    — 

11. 83-. 85 

11. 75-. 82  11.63    - 

Closing 

11. 69-. 71 

11. 67-. 68 

11.87-. 89 

11.81-81 

11. 73-. 75  11. 69-. 71 

Tone — 

Spot    

Steady. 

Quiet. 

Steady. 

Quiet. 

Steady. 

Quiet. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

Stead;,  . 

Steady. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  the  19th  of  June. 
Parties  desiring  the  circular  in  quantities,  with  their  business 
cards  printed  thereon,  should  send  in  their  orders  as  soon  as 
possible,  to  ensure  early  delivery. 

MISSISSIPPI  FLOOD.— A  rainstorm,  said  to  be  the 
heaviest  in  the  history  of  New  Orleans,  on  Friday  last  flooded 
the  streets  of  the  city  and  at  many  points  along  the  river  the 
wind  forced  the  water  over  the  levees,  but  no  breaks  occurred. 
In  fact,  no  further  crevasses  along  the  river  were  reported 
until  Tuesday,  the  14th,  when  the  embankment  at  Hymelia, 
La.,  gave  way.  It  is  now  believed  that  the  worst  of  the  flood 
is  over. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic reports  this  evening  from  the  South  indicate  that  the 
weather  has  been  favorable  in  the  main.  Reports  from 
Texas  are  particularly  satisfactory.  The  Mississippi  River 
is  now  falling  at  Helena  and  Memphis  and  although  con- 
siderable territory  is  overflowed  the  worst  is  now  believed 
to  be  over. 

Galveston,  Tex. — Conditions  in  the  interior  excellent.  It 
has  rained  on  two  days  of  the  week,  the  rainfall  reaching 
fifty-two  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  45  to  86,  averaging  75. 

Abilene,  Tex. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  forty-six  hundredths  of  an  inch. 
Lowest  thermometer  48. 

Brenham,  Tex. — We  have  had  rain  on  three  days  of  the 
week,  the  precipitation  reaching  sixty  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  the  highest  being  82 
and  the  lowest  56. 

Cuero,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  reaching  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  70,  ranging  from  50  to  90. 

Dallas,  Tex. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  reaching  thirty-eight  hundredths  of  an  inch. 
Average  thermometer  68,  highest  86  and  lowest  48. 

Henrietta,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  twenty-six  hundredths  of  an 
inch.  Thermometer  has  averaged  65,  the  highest  being  86 
and  the  lowest  44. 

Huntsville,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  twenty-eight  hundredths  of  an 
inch.  Thermometer  has  averaged  52,  the  highest  being  84 
and  the  lowest  68. 

Kerrville,  Tex. — Dry  all  the  week.  The  thermometer  has 
ranged  from  42  to  88,  averaging  65. 

Lampasas,  Tex. — It  has  rained  on  one  day  during  the 
week,  the  rainfall  reaching  four  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  46  to  86,  averaging  66. 

Longview,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  one  inch  and  eighteen  hundredths. 
Average  thermometer  68,  highest  86,  lowest  50.     ■    .    ■    ■    . 


Luling,  Tex. — We  have  had  rain  on  three  days  of  the  Week, 
the  precipitation  reaching  eighteen  hundredths  off  an  inch. 
The  thermometer  lias  averaged  72,  the  highest  being  90 
and  the  lowest  54. 

Nacogdoches,  Tex. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  two  inches  and  eighteen  hun- 
dredths. The  thermometer  has  averaged  62,  ranging  from 
46  to  78. 

Palestine,  Tex. — There  has  been  rain  on  two  days  of  the 
wee!,,  the  rainfall  reaching  eight  hundredths  of  an  inch.  The 
thermometer  lias  ranged  from  50  to  88,  averaging  69. 

Paris,  Tex. — It  has  rained  on  three  days  during  the  week. 
the  rainfall  reaching  ninety-eight  hundredths  of  an  inch. 
Average  thermometer  63,  highest  80  and  lowest  46. 

San  Antonio,  Tex. — There  has  been  rain  on  two  days  of  the 
pasl  week,  the  rainfall  being  twenty  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  the  highest  being  90 
and  the  lowest  54. 

Taylor,  Tex. — Rain  lias  fallen  on  one  day  of  the  week, 
to  an  inappreciable  extent.     Minimum  thermometer  52. 

rVeatherford,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  one  inch  and  twenty  hundredths.  The 
thermometer  has  ranged  from  50  to  82,  averaging  66. 

Art/ more,  Okla. — Rain  has  fallen  on  three  days  during  the 
week,  to  the  extent  of  twenty-eight  hundredths  of  an  inch. 
Average  thermometer  65,  highest  82,  lowest  47. 

Marlow,  Okla. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  being  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  64,  the  highest  being  80  and  the 
lowest  48. 

Tvlsa,  Okla. — There  has  been  rain  on  two  days  of  the  week, 
to  the  extent  of  one  inch  and  twenty-eight  hundredths. 
Thermometer  has  averaged  66,  ranging  from  45  to  77. 

Alexandria,  La. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  seventy-five  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  50  to  86,  averag- 
ing 68. 

New  Orleans,  La. — Rain  has  fallen  on  twro  days  during  the 
week,  to  the  extent  of  seven  inches  and  eighteen  hundredths. 
Average  thermometer  73,  highest  85,  lowest  62. 

Shreveport,  La. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  two  inches  and  twenty-nine 
hundredths.  Thermometer  has  averaged  66,  the  highest 
being  76  and  the  lowest  56. 

Eldorado,  Ark. — There  has  been  rain  on  one  day  during  the 
week,  the  rainfall  reaching  one  inch  and  fifty-nine  hundredths 
Thermometer  has  averaged  60,  ranging  from  45  to  75. 

Helena,  Ark. — The  river  is  falling  but  has  not  yet  fully 
receded  from  the  overflowed  land.  There  are  some  com- 
plaints of  bad  stands  and  low  temperature.  It  has  rained 
on  three  days  of  the  week,  the  rainfall  reaching  one  inch 
and  two  hundredths.  The  thermometer  has  ranged  from 
48  to  85,  averaging  63.3. 

Little  Rock,  Ark. — Rain  has  fallen  on  four  days  during  the 
wreek,  to  the  extent  of  eighty-six  hundredths  of  an  inch. 
Average  thermometer  69,  highest  86,  lowest  32. 

Columbus,  Miss. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  being  one  inch  and  four  hundredths. 
The  thermometer  has  averaged  69,  the  highest  being  88  and 
the  lowest  50. 

Meridian,  Miss. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  eighty-eight  hundredths  of  an 
inch.  The  thermometer  has  average  68,  ranging  from 
48  to  88. 

Vicksburg,  Miss. — It  has  rained  on  two  days  during  the 
week,  the  rainfall  reaching  twenty-three  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  57  to  84,  averag- 
ing 67.  i 

Dyersburg,  Tenn. — Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  reaching  ninety-five  hundredths  of  an 
inch.     Average  thermometer  67,  highest  85,  lowest  50. 

Memphis,  Tenn. — Rain  thas  fallen  on  five  days  of  the  past 
week,  to  the  extent  of  eighty  hundredths  of  an  inch.  The 
thermometer  has  averaged  63,  the  highest  being  84  and  the 
lowest  52.     The  river  is  37.1  feet  on  the  gauge  and  falling. 

Nashville,  Tenn. — It  has  rained  on  five  days  during  the 
week,  the  precipitation  being  two  inches  and  six  hundredths. 
The  thermometer  has  averaged  65,  ranging  from  46  to  84. 

Mobile,  Ala. — Weather  favorable  the  past  week.  Crop 
on  uplands  doing  well  and  most  bottoms  are  free  of  water. 
We  have  had  rain  on  four  days  during  the  week,  the  rainfall 
reaching  one  inch  and  fifty  hundredths.  The  thermometer 
has  ranged  from  60  to  82,  averaging  73. 

Montgomery,  Ala. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  fifty-three  hundredths  of  an  inch. 
Average  thermometer  70,  highest  89,  lowest  54. 

Selma,  Ala. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  being  one  inch  and  forty-five  hundredths. 
The  thermometer  has  averaged  68.5,  the  highest  being  83 
and  the  lowest  51. 

Gainesville,  Fla. — We  have  had  rain  on  five  days  of  the 
week,  the  rainfall  reaching  one  inch  and  fifty-two  hundredths. 
The  thermometer  has  averaged  75,  ranging  from  60  to  90. 

Madison,  Fla. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  fifty-two  hundredths  of  an 
inch.     Thermometer  has  ranged  from  60  to  95,  averaging  77. 
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Tallahassee,  Fla. — There  has  been  rain  on  two  days  dur- 
ing the  week,  the  rainfall  being  one  inch  and  eighteen  hun- 
dredths.    Average  thermometer  74,  highest  89,  lowest  59. 

Augusta,  Ga. — Rain  has  fallen  on  three  days  of  the  past 
week  to  the  extent  of  one  inch  and  thirty-four  hundredths. 
The  thermometer  has  averaged  72,  the  highest  being  89  and 
the  lowest  54. 

Savannah,  Ga. — We  have  had  rain  on  three  days  during 
the  week,  to  the  extent  of  two  inches  and  sixty-three  hun- 
dredths. The  thermometer  has  averaged  74,  ranging  from 
63  to  85. 

Washington,  Ga. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  reaching  twenty-four  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  47  to  87,  averag- 
ing ti7. 

Charleston,  S.  C. — Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  being  forty-two  hundredths  of  an  inch. 
Average  thermometer  72,  highest  82,  lowest  62. 

Greenville,  S.  C. — Rain  has  fallen  on  three  days  of  the  week, 
the  precipitation  being  one  inch  and  twenty-three  hundredths. 
The  thermometer  has  averaged  64,  the  highest  being  83 
and  the  lowest  45. 

n-tanburg,  S.  C. — Rain  has  fallen  on  four  days  of  the 
week,  the  precipitation  reaching  one  inch  and  forty-six 
hundredths.  The  thermometer  has  averaged  64,  ranging 
from  46  to  82. 

Charlotte,  N .  C. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  one  inch  and  fifty-five  hundredths.  The 
thermometer  has  ranged  from  49  to  80,  averaging  65. 

Greensboro,  N.  C. — Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  one  inch  and  seventy-eight  hun- 
dredths.    Average  thermometer  63,  highest  80,  lowest  45. 

Raleigh,  N.  C . — Rain  has  fallen  on  five  days  of  the  past 
week,  to  the  extent  of  one  inch  and  sixty  hundredths.  The 
thermometer  has  averaged  64,  the  highest  being  78  and  the 
lowest  50. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


!  %          Cotton  Takings. 
Week  and  Season. 

1911-12. 

1910-11. 

Week. 

Season . 

Week .    |    Season . 

Visible  supply  May  10 . 

4,639,819 

3,413,351 

Visible  supply  Sept.  1. 

1,603.418 

1,495,514 

American  in  sight  to  May  17 

90,398 

14,486,081 

88,414 

11,158,146 

Bombay  receipts  to  May  16 

45,000 

2,022,000 

59,000 

2,092,000 

Other  India  ship'ts  to  May  16__ 

6,000 

157,000 

21.195 

328,200 

Alexandria  receipts  to  May  15.. 

1,500 

960,500 

2,000 

1,000,000 

Other  supply  to  May  15* 

1,000 

196,000 

6,000 

246,000 

Total  supply .    _.    ._ 

4,789,717 

19,424,999 

3,589,960 

16,319,860 

Deduct — ■ 

Visible  supply  May  17 

4,467,947 

4,467,947 

3,262,382 

3,622,382 

Total  takings  to  May  17 

321,770 

14,957,052 

327,578 

13,057,478 

Of  which  American 

286,270 

12,028,552 

229,383 

9,867,278 

Of  which  other. 

35,500 

2,928,500 

98,195 

3,190,200 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

EUROPEAN  COTTON  CONSUMPTION  TO  MAY  1.- 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  May  1.  We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.  The  spinners'  takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  May  1 . 


For  1911-12. 

Takings  by  spinners bales. 

Average  weight  of  bales lbs. 

Takings  in  pounds 

For  1910=11. 

Takings  by  spinners bales. 

Average  weight  of  bales lbs. 

Takings  in  pounds 


Great  Britain 


2,808,000 

504 

1,415,232,000 

2,63*0,000 

505 

1,328,150,000 


Continent. 


4,353,000 

488 

2,124,264,000 

3,873,000 

480 

1,859,040,000 


Total. 


7,161,000 

494.3 

3.539,496,000 

6,503,000 

490.1 

3,187,190,000 


According  to  the  above,  the  average  weight  of  the  deliveries 
in  Great  Britain  is  504  lbs.  per  bale  this  season,  against  505 
lbs.  during  the  same  time  last  season.  The  Continental  de- 
liveries average  488  lbs.,  against  480  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  494.3  lbs.  per  bale, 
against  490.1  lbs.  last  season.  Our  dispatch  also  gives  the 
full  movement  for  this  year  and  last  year  in  bales  of  500  lbs. 


October  1  to  May  1 . 

Bales  of  500  Ws .  each , 

000s  omitted. 


1911-12. 


Great  |  Conti- 
Rritaint  nent. 


Spinners'  stock  Oct .  1 312 

Takings  to  May  1 j    2,830 


1,104 
4,249 


Total. 


1,416 

7,079 


Supply    |    3,142 

Consumption,  30  weeks I    2,400 


Spinners'  stock  May  1__ 

W'eekly  Consumption, 
000s  omitted. 

In  October 

In  November 

In  December 

In  .January 

In  February  

In  March    

In  April    


5,353 
3,300 


742 


80 
80 
80 
80 
80 
80 
80 


2,053 


110 
110 
110 
110 
110 
110 
110 


8,495 
5,700 


2,795 


190 
190 
190 
190 
190 
190 
190 


1910-11. 


Great     Conti- 
Britain    nent.     Total. 


169 
,656 


972 
3,718 


2,825 
2,148 


4,690 
3,150 


677      1,540 


60 
70 
74 
74 
74 
74 
74 


105 
105 
105 
105 
105 
105 
105 


1,141 
6,374 


7,515 
5,298 


2,217 


165 
175 
179 
179 
179 
179 
179 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
May  15. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars) — 

This  week         

12,000 
7  202.863      ' 

14,000 
7.500.069 

4  500 

*-'inrc  Sent.  1 

(.881.483 

Exports  (bales)  - 


To  Liverpool  __ 
To  Manchester 
To  Continent  . 
To  America 


Total   exports 10.750  819,374 


This      Since 
Week.  Sept.  1. 


1,000 
4,000 
3,2  50 
2.500 


183,941 

210.971 

324,074 

99,488 


This 
Week. 


1,750 

7~,  500 
100 


Since 
Sept .  1 . 


199,611 
201,493 
359,134 
109,844 


9,350  870,082 


This 
Week. 


Since 
Sept.  l. 


600  143,731 
114,876 
3,750|271,037 
200     58,604 


4,550  588,248 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 

~\tau  16 

1911-12. 

1910-11. 

1909-10. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay. _ _ 

45,000 

2,022,000 

59,000 

_>.!>  'J.ikmi 

49,OO0l2,874,OO0 

For  the  Week. 

Since  September  1 . 

Exports . 
from — 

Great 

Conli- 

Japan 

Great 

Conti- 

Japan 

Britain. 

i  ' 

&China 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1011-12. _ 



27,000 

9,000 

36,000 

8,000 

251,000 

727,000 

086,000 

1910-11.. 

_ 

31,000 

25,000 

56,000 

•13,000 

719,000 

475,000 

1.237,000 

1909-10.. 

1,000 

19,000 

2,000 

22,000 

83,000 

822,000 

755,000 

1,663,000 

Calcutta — 

1911-12.. 

2,000 

15,000 

9,000 

26,000 

1910-11.. 

3,000 

31,000 

18,000 

52,000 

1909-10.. 

1,666 

1,000 

2,000 

3,000 

34,000 

41,000 

78,000 

.Madras — 

191 1-12    _ 

2,000 

3,000 

1,000 

6,000 

1910-11.. 

L95 

195 

8,000 

18,000 

200 

26,200 

1909-10.. 

4,000 

11,000 

1,000 

16,000 

All  others — 

1911-12.. 

6,000 

(1,000 

5,000 

1)8,000 

22,000 

125,000 

1910-11.. 

4,000 

10,000 

7,000 

21,000 

32,000 

206.IMK) 

12,(100 

250,000 

1909-10.. 

1,000 

8,000 

1,000 

10,000 

23,000 

235,000 

3,000 

261,000 

Total  all— 

11111-12. . 

33,000 

9,000 

42.000 

17,000 

367,000 

759,000 

1,143,000 

1910-11.. 

4,000 

41,000 

32,195 

77,195 

86,000 

974.000 

505,200 

1,565,200 

1909-10.. 

2,000 

28,000 

4 ,000 

34,000 

116.000 

1.102,000 

800,000 

2.018,000 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  not  willing  to  pay 
present  prices.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912 

1911. 

SH  lbs.  Shirt- 

Corn 

8H  lbs-  Shirt-    Cofn 

32s  Cop 

ings,  common 

Mid. 

32s  Cop 

ings,  common     Mid. 

Twist 

to  finest. 

Upl's 
d. 

Twist. 

to  finest.         Upl's 

d. 

d. 

3. 

d.             s.  d. 

d.                      d. 

s.  d.             s.  d.     d. 

Mar 

29 

9    5-16® 

10  H 

6 

0     @11  3 

6.17 

ioy2    @    ii}4 

5  11     ©11  0        7.70 

Apr. 

5 

9    5-16® 

10  H 

6 

0     @11  3 

6.17 

10  9-16®  11  9-16 

5  11     @11  0        7.83 

12 

OH       © 

wy* 

6 

1     @11  iVi 

6.44 

10  9-16@11  9-16 

5   11@11       0        796 

19 

OH        ® 

1034 

t» 

m@u  5 

6.62 

105-6   ®   u% 

6     0@11        \yi    8.10 

26 

OH       © 

1054 

6 

152® H  5 

6.56 

10H      ©      UH 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached   102,867  bales.     The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — May  15 — Cedric,  85  upland,  85  Sea 

Island ,  4  0  foreign 210 

To  Manchester — May.  13 — Terence,  500 500 

To  Bremen — Mav  10 — Prinz  Friedrich  Wilhelm,  325 325 

To  Hamburg — May  11 — Batavia,  865 865 

To  Antwerp — May  10 — Vaderland,   200 200 

To  Genoa — May    10 — Konig    Albert,    200 May    13 — Taor- 

minia,  1,250 May  14 — Hamburg,  25 1,475 

To  Naples — May  10 — Konig  Albert,  500 500 

To  Trieste — May  15 — Ivernia,   1,000 1,000 

To  Piraeus — May  11 — Patris,  401 401 

GALVESTON — To  Liverpool — May  15 — Francis,  7,074 7,074 

To  Havre — May  11 — Matteawan,   10,889 10,889 

To  Bremen — May  10 — Indianola,   10,490 10,490 

To  Hamburg — May  15 — Mersario,  3,806 3.806 

To  Genoa— May  10— Val  Salice.  6,955 6,955 

TEXAS  CITY — To  Mexico — Mav  11 — City  of  Tampico,  100 100 

NEW  ORLEANS — To  Liverpool — May  15 — Dictator,  2,000 2,000 

To  Havre — Mav  11 — Honduras,  4,366 4,366 

To  Genoa — May  15 — Moncenisio,  8,162 8,162 

To  Mexico — Mav  14 — City  of  Mexico,  109 109 

SAVANNAH — To  Bremen — May  10 — Iddlesleigh,  8,259 8,259 

To  Hamburg — May  10 — Pathan,  6,508 6,508 

To  Barcelona — May  16 — Borneo,  1,448 1,448 

To  Genoa — May  16 — Borneo,  1,516 1,516 

To  Trieste — Mav  16 — Borneo,  2,107 2,107 

BRUNSWICK — To  Liverpool — May  13 — Memphian,  8,735 8,735 

BOSTON — To  Liverpool — Mav  9 — Sagamore,   1,858 May   10 — 

Winifredian,  642 May  13 — Franconia,  508 3,008 

To  Manchester — May  10 — Caledonian,  1,026 1,026 

BALTIMORE — To  Bremen — May  8 — Main,  1,262 1,262 

To  Hamburg — May  10 — Bulgaria,  901 901 

PHILADELPHIA — To  Manchester — May  14 — Manchester  Port, 2 11  211 

To  Genoa — May  13 — America,  200 200 

SAN  FRANCISCO — To  Japan — May  10 — Korea,  561 561 

SEATTLE — To  Japan — May  15 — Canada  Maru,  4.872;   Falthybius, 

1  112                                 .                        ..    5,984 

To  China— May  15 — Falthybius,  1,714..    1,714 

Total 102,687 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

April  26.  MayS.  May  10.  Mav  17. 

Sales  of  the  week bales.       52,000  55,000  55,000  47,000 

Of  which  speculators  took..         1,000  5,000  2,000  1.000 

Of  which  exporters  took 2,000  2,000  1,000  1,000 

Sales     American 44,000  48.000  48,000  41,000 

Actual  export 11,000  16.000  19.000'  11,000 

Forwarded                    .    79,000  108,000  106,000  75,000 

Totalstock — Estimated 1,369,000  1,355,000  1,316,000  1.259.000 

Of  which  American .".1,256,000  1,242.000  1.210.000  1,145,000 

Total  imports  of  the  week •     117,000  110,000  81,000  27,000 

Of  which  American 109,000  90,000  71,000  11,000 

Amountafloat 224,000  204,000  171,000  173,000 

Of  which  American 184,000  158,000  126,000  135,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 
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The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  01  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 
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BREADSTUFFS. 

Fridmj  Night,  May  17  1912. 

Flour  has  been  in  only  moderate  demand  as  a  rule,  buyers 
still  adhering  to  the  policy  of  buying  from  hand  to  mouth, 
the  policy  which  they  have  pursued  for  many  months  past. 
Trade  at  the  Northwest  is  also  reported  quiet.  Yet  prices 
here  have  been  on  the  whole  pretty  steady.  Indeed  the 
steadiness  of  prices,  the  refusal,  in  a  word,  of  most  holders 
to  give  way, is  regarded  as  one  reason  why  trade  has  continued 
so  quiet.  The  break  in  wheat  may  cause  some  easing  of  flour 
quotations,  however. 

Wheat  has  declined  sharply,  partly  because  crop  advices 
have,  on  the  whole,  been  more  favorable.  Mr.  Patten,  long 
a  bull,  has  sold  heavily.  Crop  news  shows  general  better- 
ment in  Missouri,  Kansas,  Nebraska  and  the  Ohio  valley. 
It  looks  as  though  the  crop  in  Kansas  and  Nebraska  would  be 
far  larger  than  the  last  one,  and  will  do  not  a  little  towards 
offsetting  the  decrease  in  the  soft  winter-wheat  States. 
Various  very  large  operators  in  Chicago  have  sold  freely. 
Though  recent  estimates  of  the  winter-wheat  crop  put  it  at 
onlv  370,000,000  bushels,  the  opinion  is  gaining  ground  that 
it  may  turn  out  to  be  400,000,000  bushels.  The  sub- 
soil conditions  in  the  Northwest  are  said,  moreover,  to 
be  exceptionally  good.  This  may  offset  some  expected 
decrease  in  the  acreage  of  spring  wheat  there. 
The  foreign  markets  have  latterly  been  noticeably 
lukewarm  towards  the  recent  advance  on  this  side  of  the 
water.  Prices  are  still  so  high  that  many  look  askance 
at  them.  They  think  that  such  prices  discount  anything 
bullish  in  the  situation.  No.  2  red  has  been  quoted  here 
during  the  week  at  as  high  as  $1 .25  J-^  per  bushel,  against 
995sc  on  the  same  date  last  year.  Montana's  crop  is  ex- 
pected .to  show  a  big  increase.  The  world's  supply  , despite 
a  sharp  decrease,  is  36,000,000  bushels  more  than  a  year 
ago  and  nearly  50,000,000  larger  than  two  years  ago.  The 
Chicago  contract  stock  is  8,530,000  bushels,againsf4, 838,000 
a  year  ago.  Yet  some  of  the  news  has  been  of  a  kind  tending 
to  sustain  prices.  The  decline  indeed  is  attributed  in  some 
quarters  to  a  natural  reaction  merely.  Very  large  cash 
sales  have  been  made  in  Chicago.  Lichtsterns  interets  are 
said  to  have  sold  400,000  bushels  to  prominent  people. 
Earlier  in  the  week  600,000  bushels  were  sold  at  Chicago 
to  big  interests.  Some  of  the  reports  from  the  Northwest 
indicate  that  there  is  a  loss  of  10  and  15  per  cent  in  the 
acreage  in  North  Dakota,  an  average  acreage  in  Minnesota 
and  South  Dakota  and  an  increase  in  Montana,  which  is 
expected  to  have  25,000,000  to  30,000,000  bushels.  Crop 
reports  from  some  parts  of  Russia  have  been  rather  bad. 
The  visible  supply  in  the  U.  S.and  the  world  has  fallen  off 
sharply.  The  total  decrease  for  the  week  in  America, 
including  Canada,  was  10,108,000  bushels  against  only  1,- 
748,000  in  the  same  week  last  year.  And  at  last  the  world's 
supply,  which  for  many  months  kept  close  to  200,000,000 
bushels,  has  fallen  off  noticeably.  It  is  now  176,805,000 
bushels.  American  exports  of  late  have  been  liberal.  Still 
a  good  many  weak  speculators  have  been  weeded  out  by 
sudden  downward  turns  of  prices.  Large  operators  have 
apparently  not  been  averse  to  shaking  out  an  unduly  large 
following.  Others  have  plainly  said,  and  they  include  Mr. 
James  Patten,  that  the  crop  this  year  will  be  as  large  as 
last  year,  and  that  prices  are  high  enough.  Ten  million 
bushels  were  thrown  over  in  Chicago  by  various  interests 
within  a  few  days.  Semi-panicky,  conditions  prevailed  on 
Thursday,  when  prices  dropped  3  to  5  cents.  To-day  prices 
were  irregular,  higher  on  May,  but  lower  on  other  months, 
but  closing  prices  were  generally  steadier.  The  elimination 
of  ''pyramids"  has  improved  the  technical  position. 


DAILY   CLOSING   PRICES  OF  WHEAT    FUTURES   IN   NEW   YORK. 

sal.      Man.     Tues.     Wed.  Thurs.  Fri. 

No.  2  red 127        126%    125%   124%    123%    120% 

May  delivery  in  elevator 122       122       122       122       120       tin 

July  delivery  in  elevator     117%  117%   1171;  116%  114%  113% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.      Mori.    Tues.     Wed.  Thurs.  Fri, 

Mav  dcliven   in  elevator 118','    117        117        116'.,'    1 1 1  %   112% 

July  delivery  In  elevator... 113%  112%  112%  111%   108%   108% 

September  delivery  in  elevator 108%   107%    107',    105%    103%   103% 

Indian  corn  has  at  times  been  firm,  but  latterly  has  de- 
clined under  the  weight  of  liquidation.  The  cash  demand 
at  the  West  has  decreased  noticeably.  Cash  prices  have  de- 
clined. Some  sympathy  with  the  big  decline  in  wheat  has 
been  manifest.  Speculation  has  acted  jaded.  World's 
shipments  have  increased  materially.  Argentina's  ship- 
ments last  week  were  nearly  double  those  of  the  previous 
week.  Yet  cold  weather  recently  has  delayed  plowing 
and  planting.  The  American  visible  supply  is  only  8,246,000 
bushels,  against  9,508,000  last  year  and  14,467,000  two  years 
ago.  Farm  reserves,  it  is  well  known,  are  unusually  small. 
But  the  price  is  still  high,  and  no  doubt  every  effort  will  be 
made  to  plant  a  big  acreage.  The  soil  seems  to  be  well  forti- 
fied against  summer  droughts.  To-day  May  corn  advanced 
2^c.  on  covering,  partly  by  large  Chicago  interests.  Yet 
cash  prices  were  2  to  3c.  lower.  Later  months  were  easier, 
but  rallied  later.  The  weather,  however,  was  generally 
more  favorable. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn Nom.  Norn.  Nom.  Nom.  Norn.  Nom. 

May  delivery  in  elevator Nom.  Nom.   Nom.  Nom.  Nom.  Nom. 

DAILY   CLOSING    PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 
May  delivery  In  elevator 80%     80        80%     80%     76%     78 

July  delivery  in  elevator 77%      76%      77%      77%      74%      74% 

September  delivery  in  elevator 75%      74%      75%      75  73  73 

Oats  have  declined  under  more  favorable  crop  reports. 
Naturally,  too,  prices  have  sympathized  to  some  extent 
with  the  depression  in  other  grain.  The  American  visible 
supply  is  21,882,000  bushels,  or  2,000,000  more  than  a  year 
ago  and  4,400,000  more  than  at  this  time  in  1910.  For  sev- 
eral days  "longs"  sold  heavily.  Cash  prices  have  declined, 
with  the  demand  only  moderate.  It  is  believed  that  the  ex- 
isting high  prices  will  prove  a  powerful  incentive  to  plant  a 
big  acreage.  They  are  some  20c.  a  bushel  higher  here  than  a 
year  ago.  The  market  has  acted  tired  and  top-heavy.  The 
"long"  interest  had  reached  very  large  proportions.  To-day 
prices  declined,  but  rallied  on  covering  and  some  buying  for 
a  rise. 

DAILY  CLOSING   PRICES   OF  OATS  IN   NEW   YORK. 

Sat.  Mon.  Tues.    Wed.  Thurs.  Fri. 

Standards 63  62%  62%      62%      62          61 

No.  2  White 63%  63  63           63           62%      61% 

DAILY   CLOSING    PRICES    OF   OATS    FUTURES    IN   CHICAGO. 

Sat.  Mon.  Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 57%  56% 

July  delivery  in  elevator 53%  53% 

September  delivery  in  elevator 44  13  ■'■„ 

Closing  prices  were  as  follows: 

FLOUR. 

Winter,  low  grades $4  00@$4  25  |  Kansas  straights,  sacks_$5  20@$5  60 

Winter  patents 5  90@    6  10  I  Kansas  clears,  sacks 4  25@    4  75 

Winter   straights 5  35@    5  60 1  City  patents 6  80@    7  10 

Winter  clears 4  75@    5  00  I  Rye  flour 4  70®   5  15 


56 

55% 

53% 

53% 

49% 

52% 

52% 

50 

43% 

43% 

42% 

42% 

Spring  patents 5  70@ 

Spring  straights 5  40@ 

Spring1  clears 4  85@ 


Wheat,  per  bushel — I.  o.  b. 

N.  Spring,  No.  1 J1  24% 

N.  Spring.  No.  2 1  18% 

Red  winter.  No.  2 Nom. 

Hard  winter.  No.  2 120% 

Oats,  per  bushel,  new —  Cents. 

Standards    61 

No.  2    white. 61  % 

No.  3 61 


6  20]Graham   flour 4  15@   4  60 

5  60|Corn  meal,  kiln  dried..   3  90@ 

5  101  Buckwheat,  cwt Nominal 

GRAIN 

Corn,  per  bushel —  Cents. 

No.    2 f.o.b.        Nominal 

Steamer    elevator       Nominal 

No.  3 elevator         Nominal 

Rye,  per  bushel — 

No.   2   Western 1  00 

State  &  Pennsylvania         Nominal 


Barley — Malting $1  17  @$1  30 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

WS.196/&3. 

Chicago 

71,iil  ; 

Milwaukee.  _ 

55,209 

Dnluth 

1,570 

Minneapolis. 

Toledo 

Detroit..   .. 

4,100 

Cleveland  .. 

614 

St.  Louis 

54,690 

Peoria 

41.700 

Kansas  City. 

Total  wk.  '12 

233,487 

Same  wk.  '11 

265,075 

Same  wk.  '10 

304,317 

Since  Aug.  1 

1911-12. __ 

10.188.482 

1910-11._. 

12.819,00'.) 

1909-10... 

17.006.103 

Wheal. 

bush.  60  lbs. 
418,400 
144,900 
252, 165 
837,520 
398,000 

S. 0.1:1 

6,185 

186,054 

21,000 

268,400 

2,538,724 
2,85.'.  ill-' 
1,904,632 


120,307,9  I  • 
187,452.107 
222,204,1  i  i 


Corn. 

bush.  53  lbs. 

1,722.500 

251,930 


12  7,920 

61.700 

32,3  M 

32,914 

595,51  5 

330,800 

481,200 

3,636,869 
3,723,912 

1,724,370 


161.161,588 
232.379.514 
151.022,277 


Oils. 

Barley. 

bush.  32  los. 

bushASlbs. 

1,3  1.3,000 

169,500 

231.800 

104.000 

21,697 

11.467 

133,250 

46,330 

21,000 

91.500 

48,105 

685 

358,900 

204,800 

20,515 

117,300 

2,884,352 

352,497 

3,040,410 

748.051 

2,908,942 

940,872 

124,0  14,0  19 

59,414,398 

155,287,318 

59.191.S88 

63,594 .291 

71.016,689 

Rye. 

bu.56  lbs. 
34,000 

12,400 

8,704 

20,440 


1 .000 
225 

4,800 


81,569 

6  1,05  I 

100,713 


321.761 
1.818,224 
6,189,679 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  11  1912  follow: 

Flour. 
Rzvivls  al —  bb'.s. 

New  York 149,679 


Boston 

3  1.730 

Philadelohla 

35,429 

Baltimore 

30.918 

New  Orleans  * 

20,424 

Galveston 

Mobile 

2,000 

Montreal 

10,225 

St.  John 

11,000 

V/h  ■■at, 

Corn, 

Oats, 

Barley, 

Bye, 

bush. 

bush 

bush. 

bush. 

bush. 

.23  1. .809 

49.839 

181,475 

96,645 

1,150 

151,662 

7.090 

85.050 

1,167 

30 

597,1  1  ! 

30.204 

5  1,357 

800 

734 

75.983 

90,554 

1.108 

1,200 

52.200 

77.500 

9,000 

3,000 

2,00  1 

310,09.' 

2,374 

45,262 

6,297 

Total  week  1912..     294,405     2,503,602         222.621  539,198  104,10;) 

Since  Jan.  1  1912.  .6,314,197  26,518,727  21.570.284  13.721.319  2902.674 

Week  1911 455,997     3.779,013      1.600.192  1. 613. 8  11  63,559 

Since  Jan.  1  1911.  .6,803,472  20,507,636  37,808,655  16,743,382  1979.911 


3, OSS 
2  1  1,716 

3,039 
275,484 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  11  are  shown  in  the  annexed  statement: 


Wheat. 

Exports  from —  bush. 

York 903 

m— -  195,840 

Philadelphia 236,000 

Baltimore-- 64,000 

New  Orleans 

Mobile 

Montreal 788,000 

hn.N.  B...  229,000 


Corn, 

bush. 

38,242 

"  V.666 

57,039 
2,100 
2,000 


Flour, 

bbls. 

92,649 

19,077 

46,000 

6,739 

7,679 

2,000 

30,000 

11,000 


Oats, 

bush. 

16,693 

Rye, 
bush. 

Barley, 
bush . 
10,180 

Peas, 
bush. 
4,909 

17,000 
520 
500 







178,666 



::::: 







Total  week 2,416,763       103,381215.114       212,713 

Week  1911 1,856,252   1,030,284   196,772      382,950 


10, ISO       4,909 
16,766  207 


The  destination  of  these  exports 
July  1  1911  is  as  below: 

Flour Wheat' 


for  the  week  and  since 


-Corn- 


Since 

Week        July  1 

Export;  for  week  and  May  11.  1911. 

Since  July  1  to —         bbls.  bbls. 

United  Kingdom. -.121.971  4,079,346 

lent 14,339  1,633.069 

Sou.  &  Cent.  Amer.   42,842  1,015,897 

indies 33,506  1,119,254 

Brit.  Nor.  Am.  Cols.     2,486        42.227 
Other  Countries 282,319 


Wei  k 

May  1 1 . 

bush. 

1,386,7 


006,(  85 

23,001 


Since 
July  l 

1911. 

bush. 

46,783,996 

30,388,040 

798,524 

18,761 


23,000 


Since 

Week  July  1 

May  11.  1911. 

bush.  bush. 

13,018.873 

.53,579  16  539,096 

7.034  1,056,964 

38,834  1,722,417 

2,000  16,283 

1,934  32,844 


Total        215,144  8,172,112  2,416,763   78,012,321       103,381  32,386,477 

Total  1910-11 196,772  7,865,346   1,856,252  48,344,476   1,030,284  45,157,713 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  11  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
May  11. 

Since 
July  1. 

Since 
July  1. 

Week 
May  11. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  . . 
Australia    . . 

India 

Oth.  countr's 

Bushels. 

4,312,000 
856,000 

1,4  64,000 

3,440.000 
912,000 
552.000 
208,000 

Bushels. 
150.692,000 
71,264,000 
70,187,000 
69,610,000 
50,012,000 
37,722,000 
9,385,000 

Bushels. 

110,481,000 

188,376,000 

82,266,000 

74,018,000 

50,296,000 

40,172,000 

7,192,000 

Bushels. 

36,000 

638,000 

1,734,000 

3,145,000 

Bushels. 
29,062,000 
36,783,000 
73,518,000 

6,199,000 

Bushels. 
40,586,000 
18,959,000 
28,616,000 
88,780,000 

Total 

11744000 

458.872,000 

552.801, 000'5,553. 000 

145,562,000 

176,941,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows:  , ,    •    - 


May  11  1912.. 
May  4  1912.. 
May  13  1911.. 
May  14  1910.- 


Wheat. 


United 
Kingdom. 


Bushels . 
29,792,000 
30,960,000 
23,384,000 
34.960.000J 


s 

Continent. 

Bushels. 
26.720,000 
23,248,000 
31,312,000 
15,280,000 


Total. 


Bushels. 
56,512,000 
54.208,000 
54,696,000 
5(1. 24  0.000 


(    ,111!  . 


United 
Kingdom . 


Bushels . 

4,114,000 

3,036,000 

3,638,000 

2,975,000 


Continent. 


Bush  Is. 

7,720,000 
5,100,000 
5,058,000 

2.  Mir,,  i  ii  ii  i 


Total. 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  11  1912,  was  as  follows: 


UNITED  STATES  GRAIN  STOCKS. 


Amer.  Bonded  Amer. 

.-1  iner. 

Bonded 

Amer. 

Amer. 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye 

Barley. 

Barley. 

In  Thousands- 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York- 

130 

467 
40 

23 
22 

490 
18 

61 

10 

4 

26 

1 

8 

Boston  -    _    . 

Philadelphia 

362 

4 

33 

Baltimore  - . . 

.      374 

374 

94 

20 

I 

New  Orleans. 

1 

145 

210 

Galveston  .   _ 

50 

6 

Buffalo 

.       501 

515 

736 

440 

56 

299 

65 

Toledo 

.       805 

192 

55 

2 

Detroit 

.       238 

148 

82 

18 

2 

Chicago   .   - 

.12.397 

2,548 

4,070 

119 

50 

Milwaukee     . 

.       578 

237 

95 

48 

93 

Duluth     .   . 

5,657 
.12,711 

3,847 

"58 

618 
682 

2,786 

04 
225 

26 

381 

182 

Minneapolis  . 

St.  Louis 

.       406 

333 

231 

2 

19 

Kansas  City. 

_   1,534 

428 

95 

Peoria . 

1 

38 

152 

Indianapolis 

.       285 

115 

24 

Omaha  .   .. 

.       320 

515 

1,360 

21 

31 

On  Lakes 

2,192 



770. 

440 





72 

11 

1912. 

Total  May 

.38,180 

4.716 

6,471 

9,485 

3,287 

589 

1,001 

255 

Total  May 

4 

1912. 

.41,722 

5,910 

7,490 

9,969 

3,885 

651 

1  .269 

465 

Total  May 

13 

1911. 

.25,449 

5,146 

8.988 

37 

961 

Total  May 

14 

1910. 

.22,872 



6,380 

9,508 



559 

2,035 



CANADIAN 

GRAIN   STOCKS. 

C 

anadian  Bonded 

Canadian      Bonded 

Canadian 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

Barley. 

Barley. 

In  Thousan 

is- 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

Montreal    . . 

.       280 

2 

198 

95 

Fort    William 

7,435 

.   3,805 





2.121 
1.266 







Port  Arthur. 

Other  Canadl 

11 

1912. 

.   6,980 

3,911 







Total  May 

-18,480 

2 

7,499 

95 

Total  May 

4 

1912 

.22,281 

4 

7,898 

90 

Total  May- 

13 

1911. 

.    8,370 

339 

6,898 

74 

Total  May 

1  1 

1910. 

.    7.134 



207 

438 





102 



SUMMARY 

3onded 

Bonded 

Bondi  ' 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

Barley. 

Barley. 

In  Thou 

1 

bush. 

bush. 

bush. 

bush . 

bush . 

hush 

bush. 

American 

38,180 

4,716 

6,471 

9.485 

3,287 

589 

1,001 

255 

Canadian 

11 

1912 

.18. ISO 



2 

7,499 





95 



Total  May 

.56,060 

4,716 

6,473 

16,984 

3,287 

589 

1,096 

255 

Total  May 

4 

1912 

5,916 

7,494 

17.867 

:;  885 

651 

1 ,359 

465 

1  : 

1911 

1 

5,485 

15,885 

37 

1,035 

i  May 

14 

1910 



7,987 

7,714 

... 

559 

2,137 



THE  DRY  GOODS  TRADE. 

New  York,  Fridaij  Night,  May  17,   1912. 
Unseasonable  weather  has  continued  to  restrict  activity 
in  the  dry  goods  trade.     In  the  East  little  business  has  been 
transacted  over  retail  counters,  but  salesmen  report  consider- 
able improvement  in  both  the  South  and  West,  particularly 


on  the  Pacific  Coast.  Mail  orders  were  on  the  whole  better 
than  expected,  considering  the  late  season,  and  were  chiefly 
for  late  spring  and  summer  lines,  such  as  lightweight  under- 
wear, linens,  hosiery  and  some  cotton  wash  dress  fabrics. 
Very  little  new  business  is  coming  to  hand  in  commission 
houses  and  the  latter  are  chiefly  engaged  in  filling  old  orders. 
Buyers  are  also  giving  their  attention  almost  entirely  to 
the  delivery  of  goods  already  on  order.  Some  retailers 
are,  however,  taking  stock  of  their  summer  requirements 
and  are  picking  up  supplies  where  special  offerings  are 
made.  In  primary  markets  for  cotton  goods  sheetings  and 
bleached  goods  are  firmly  held,  though  demand  continues 
quiet.  Most  manufacturers  are  well  sold  ahead  and  are  not 
anxious  to  place  new  business  at  current  prices.  Print 
cloths  are  quiet  but  have  been  shaded  slightly  from  last 
week's  quotations.  In  the  export  market  some  additional 
orders  have  been  received  for  standard  drills  for  India 
account;  also  some  orders  for  sheetings  for  Red  Sea  account. 
Otherwise  the  market  has  been  quiet  with  buyers  watching 
price  quotations  closely  in  the  hope  that  a  slump  in  the 
cotton  market  will  enable  them  to  obtain  more  attractive 
prices.  In  yarns  buyers  are  still  unwilling  to  meet  spinners' 
prices  and  are  purchasing  against  actual  necessity  only. 
Dressgoods  have  been  advanced  further  and  agents  report 
that  buyers  are  willingly  meeting  the  advance.  Many  lines 
of  worsteds  have  been  marked  up  from  5  to  73^c  above 
the  opening  prices  on  fall  lines.  Jobbers  have  placed  some 
very  good  orders  for  deliveries  running  as  far  ahead  as  October 
and  November,  but  cutters-up  are  moving  cautiously  owing 
to  the  backward  retail  season.  They  fear  that  the  late 
spring  will  also  cause  retailers  to  go  slow  in  stocking  up  on 
summer  and  fall  lines.  From  the  millers'  standpoint  con- 
ditions are  very  satisfactory.  They  are  well  sold  ahead 
and  are  not  anxious  for  new  business  for  future  delivery 
at  current  prices  and  an  uncertain  market  for  raw  materials. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  11  were  12,714 
packages,  valued  at  $681,873,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912 -1911 

Since  Since 

New  York  to  May  11 —                           Week.  Jan.  1.  Week.  Jan.  1, 

Great  Britain 37  1,670  7  323 

Other  Europe 52  702  31  107 

China 5,819  39,509  .__  24,696 

India    1,178  9,133  864  8.512 

Arabia   26.353  30  13.188 

Africa 816  7.724  304  2.688 

West  Indies 950  20,717  826  15,353 

Mexico 112  1.383  27  917 

Central  America 369  7,304  345  6,747 

South  America 2,432  29.870  1,214  23,846 

Other  countries 949  26,852  279  14,411 

Total    12,714      171,217         3,927      111,088 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$11,403,474  in  1912,  against  $8,167,661  in  1911. 

Rainy  weather  and  low  temperatures  served  to  emphasize 
the  quietness  which  characterized  domestic  cotton  markets 
the  past  week.  Jobbers,  however,  while  reporting  trade 
inactive  on  goods  for  prompt  delivery  state  that  they  are 
booking  a  good  Fall  business,  a  fact  which  bears  out  why 
many  merchants  have  claimed  for  some  time  past  that  there 
is  big  need  for  goods  in  many  directions.  Little  or  no 
improvement  is  noted  in  the  call  for  fine  wash  fabrics,  or 
summer  dress  cottons  and  activity  is  not  likely  to  develop 
until  the  weather  becomes  clear  and  warm  and  extends 
over  a  wide  range  of  territory.  In  underwear  departments 
complaints  are  numerous  that  owing  to  the  backward 
season,  it  has  been  impossible  to  obtain  duplicate  orders 
on  either  summer  or  fall  goods.  Staple  prints  and  percales 
are  quiet  but  a  good  business  is  reported  in  flannelettes 
and  some  lines  of  draperies.  Notwithstanding  the  quiet 
conditions,  all  markets  are  steady.  Users  of  goods  are  not 
hopeful  enough  of  the  probability  of  lower  prices  to  warrant 
their  parting  with  any  of  their  stocks,  in  fact,  supplies  in 
the  hands  of  the  largest  sellers  of  merchandise  are  said 
not  to  be  burdensome.  Sheetings  and  drills,  coarse  colored 
cottons,  duck,  coarse  yarns  and  many  miscellaneous  heavy 
cloths  are  very  firmly  held.  Print  cloths  and  convertibles 
rule  quiet  with  the  market  a  trifle  easier.  There  is  more 
or  less  disposition  displayed  on  the  part  of  some  sellers  to 
lower  asking  prices  in  order  to  stimulate  trade,  this  being 
particularly  true  of  the  finer  grades.  Gray  goods,  383^-inch 
standard,  are  quoted  5}^c. 

WOOLEN  GOODS. — Quieter  conditions  have  prevailed 
in  markets  for  men's  wear  and  dress  fabrics,  but  all  mills 
are  in  good  shape  as  the  amount  of  advance  business  booked 
this  year  has  been  unusually  large,  so  much  so  that  the 
product  of  two  or  three  of  the  largest  mills  has  been  with- 
drawn from  sale.  Many  inquiries  have  been  received  for 
serges  for  the  Spring,  1913  season,  but  selling  agents  are 
not  inclined  to  enter  into  contracts  so  far  ahead,  owing  to 
the  uncertainty  regarding  the  future  of  values. 

FOREIGN  DRY  GOODS.— Linens  are  inactive  request 
and  many  manufacturers  are  so  well  booked  with  business 
that  they  are  declining  to  accept  additional  orders  on  a 
number  of  lines.  Among  goods  in  particular  request  are 
crashes  and  colored  dress  linens.  Retail  trade  during  the 
past  week  has  been  hampered  by  the  unfavorable  weather. 
A  more  active  business  has  been  transacted  in  burlaps  with 
the  general  undertone  steady.  Advices  from  Calcutta 
report  the  markets  firm.  Lightweights  are  quoted  at  5.S5c 
and  1014  ounce  at  7.00c. 
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News   Items. 

Arizona.     Special  Session  of  Legislature. — Newspaper  dis- 
patches state  that  the  Arizona's  first  State  Legislature,  which 
led  its  regular  session  at  midnight  on  May  1G,  will  be  con- 
vened in  special  session  on  May  23. 

Atlantic  City,  N.  J. — Voters  Approve  Commission  Form  of 
'ernment . — The  election  held  Tuesday  (May  14)  resulted 
in  (he  acceptance  of  the  Walsh  Act,  providing  for  the  com- 
mission form  of  government.     The  official  vote  is  reported  as 
3,304   "for"   to  3,182  "against." 

Elizabeth,  N.  J. — Commission  Form  of  Government  Re- 
jected.— The  plan  to  establish  the  commission  form  of  gov- 
ernment was  defeated  at  the  election  held  May  14  by  a  vote 
of   1,923  to  2,829. 

Helena,  Mont. — Commission  Form  of  Government  Rejected. 
—By  a  vote  of  500  ••for"  to  801  "against"  the  question  of 
adopting  the  commission  form  of  government  was  defeated, 
it  is  stated,  at  the  election  held  May  10  (V.  94,  p.  1337). 

Liberty  County,  Tex. — Supreme  Court  Grants  Mandamus 
Compelling  Attorney-General  to  Approve  Bonds. — The  Houston 
"Post"  of  May  9  prints  the  following  concerning  a  recent 
Supreme  Court  decision  affecting  the  issuance  of  improve- 
ment district  bonds: 

AUSTIN,  Tex.,  May  8. — In  granting;  a  writ  of  mandamus  brought  against 
Attorney- Genera]  .1.  P.  Lightfoot  1>\  I.  H.  Simmons  and  other  citizens  of 
Liberty  County  to-day,  thi  Supreme  Court  laid  down  a  vers  important  rule 
i  in  issuance  and  approval  of  bond  issues  in  Texas.  In  short,  the  Courl 
held  that  where  improvement  districts  overlap,  the  bonds  issued  by  b.oth 
must  not  exceed  one-fourth  of  their  combined  real  estate  valuations.  This 
■was  the  position  taken  bj  the  Attorney-General's  department  in  the  Sim- 
mons ease  and  also  in  a  few  other  similar  cases;  but  the  rule  has  never  before 
b  'u  tested  in  a  court  of  the  State.  Had  the  Supreme  Court  held  otherwise 
it  is  contended  that  overlapping  districts  would  have  been  empowered  to 
issue  bonds  to  even  exc  ed  their  combined  property  valuations. 

"This,"  says  the  Court,  "would  clearly  be  confiscation  of  property." 
In  the  ease  in  question  the  relators  sought  to  compel  the  Attorney- 
General  to  approve  a  $100,000  bond  issue  made  in  a  Liberty  County  district 
which  overlapped  a  previously  formed  district.  The  Court  says  in  grant- 
ing the  mandamus  that  it  does  so  for  the  reason  that  the  issue  will  not  bring 
the  indebtedness  of  the  two  districts  above  one-fourth  of  the  property  valu- 
ations of  the  two.     Therefore,  holds  the  Court,  the  issue  is  legal. 

Maine. — Road  Bond  Election. — The  Legislature  at  the  spe- 
cial session  which  convened  on  March  20  and  ended  April  6 
passed  a  resolution  providing  for  the  submission  to  the  voters 
in  September  of  proposed  amendments  to  the  constitution, 
authorizing  the  State  to  issue  not  exceeding  $2,000,000  bonds 
for  highways.     The  resolution  is  as  follows: 

Resolved,  Two-thirds  of  the  Legislature  concurring,  that  the  following 
amendment  to  the  constitution  of  the  State  lie  proposed: 

Article  9  of  the  constitution,  relating  to  the  issuing  of  bonds  by  the  State, 
is  hereby  amended  by  adding  the  following  section: 

"Scctim  17.  The  Legislat  ire  may  authorize  the  issuing  of  bonds  not  ex- 
ceeding $2,000,000  in  amount  at  any  one  time,  payable  within  forty-one 
years,  at  a  rate  of  interest  not  exceeding  4%  per  annum,  payable  semi-an- 
nually, which  bonds  or  their  proceeds  shall  b3  devoted  solely  to  the  build- 
ing and  maintaining  of  State  highways;  provided,  however,  that  bonds  is- 
sued and  outstanding  under  tin-  authority  of  this  section  shall  never,  in  the 
aggregate,  exceed  $2,000,000;  the  expenditure  of  said  money  to  be  divided 
equitably  among  the  several  counties  of  the  State." 

Section  14  of  said  Article  9  is  amended  by  adding  after  the  word  "except," 
in  the  fifth  line  thereof,  the  following  words:  "For  the  purposes  of  building 
and  maintaining  of  State  highways,"  so  that  said  Section  14,  as  amended, 
shall  read  as  follows: 

"Section  14.  The  credit  of  the  State  shall  not  be  directly  or  indirectly 
loaned  in  any  case.  The  Legislature  shall  not  create  any  debt  or  debts, 
liability  or  liabilities,  on  behalf  of  the  State;  which  shall  "singly,  or  in  the 
aggregate,  with  previous  debts  and  liabilities  hereafter  incurred,  at  any  one 
time,  exceed  $300,000,  except  for  the  purposes  of  building  and  maintaining 
of  State  highways,  to  suppress  insurrection,  to  repel  invasion  or  for  purposes 
of  war;  but  this  amendment  shall  not  be  construed  to  refer  to  any  money 
that  has  been,  or  may  be,  deposited  with  this  State  by  the  Government  of 
the  United  States,  or  to  any  fund  which  the  State  shall  hold  in  trust  for 
any  Indian  tribe." 

Meridian,  Lauderdale  County,  Miss. — Commission  Form 
of  Government  Approved. — The  election  held  May  9  resulted 
it  is  stated,  in  favor  of  the  question  of  adopting  the  com- 
mission plan  of  government. 

Rhode  Island. — Amendment  to  Savings  Bank  Investment 
Law. — The  Rhode  Island  Legislature  at  the  session  which 
ended  April  29  (V.  94,  p.  1264)  passed  an  Act  amending 
Subdivision  (e)  of  Clause  1  of  Section  1  of  the  law  govern- 
ing savings  bank  investments  (Chapter  232,  General  Laws) 
so  as  to  read  as  follows: 

"  (e)  The  term  'net  indebtedness'  shall  mean  the  indebtedness  of  a  city, 
town,  county  or  district,  after  deducting  from  the  total  debt  the  amount 
of  the  sinking  funds  available  for  the  payment  of  such  indebtedness,  the  net 
outstanding  water  and  sewer  debts,  and  the  tax  levy  for  the  current  year, 
in  computing  the  limit  of  indebtedness  of  such  city,  town,  county  or  dis- 
trict." 

Prior  to  amendment,  Subdivision  (e)  read  as  follows: 

"  (e)  The  term  'net  indebtedness  shall  mean  the  indebtedness  of  a  city 
town,  county  or  district  after  deducting  from  the  total  debt  the  amount 
of  sinking  funds  available  for  payment  of  such  indebtedness  and  deducting 
the  net  outstanding  water  debt." 

The  law  in  full  was  printed  in  the  "Chronicle"  of  May  20 
1911,  page  1386. 

Shreveport,  La. — City  Commissioner  Recalled. — An  election 
held  May  9  resulted  in  favor  of  the  recall  of  City  Commis- 
sioner W.  S.  Atkins  and  the  election  of  George  Epple  as  his 
successor. 

United  States. — Congress  Passes  Joint  Resolution  Propos- 
ing Constitutional  Amendment  for  Direct  Election  of  Senators. 
— By  a  vote  of  237  to  39,  the  House  of  Representatives  on 
May  13  receded  from  its  stand  on  the  question  of  control  of 
Senatorial  elections  and  concurred  in  the  Bristow  Amend- 
ment, providing  for  the  popular  election  of  U.  S.  Senators 
and  reserving  to  Congress  the  power  to  prescribe  the  time, 
manner  and  place  of  holding  such  elections.  The  resolution 
Massed  by  the  House  on  April  13  1911  delegated  this  power 


to  the  legislatures  of  the  several  States,  and  twice  since  that 
time  the  Bristow  Amendment,  which  was  adopted  by  the 
Senate  on  June  12  1911,  has  been  rejected  by  the  House. 
The  Constitutional  Amendment  as  now  passed  by  both 
houses  reads  as  follows: 

The  Senate  of  the  United  States  shall  be  composed  of  two  Senators  from 
each  State,  elected  by  the  people  thereof,  for  six  years,  and  each  Senator 
shall  have  one  vote.  The  electors  in  each  State  shall  have  the  qualifica- 
tions requisite  for  electors  of  the  most  numerous  branch  of  the  State  legis- 
latures. 

When  vacancies  happen  in  the  representation  of  any  State  in  the  Senate, 
the  Executive  authority  of  such  State  shall  issue  writs  of  election  to  fill 
such  vacancies;  Provided,  that  the  legislature  of  any  State  may  empower 
the  executive  thereof  to  make  temporary  appointments  until  the  people  fill 
the  vacancies  by  election  as  the  legislature  may  direct. 

This  Amendment  shall  not  be  so  construed  as  to  affect  the  election  or  term 
of  any  Senator  chosen  before  it  becomes  valid  as  part  of  the  Constitution. 

The  above  Amendment  will  take  effect  upon  being  ratified 
by  the  legislatures  of  three-fourths,  or  36,  of  the  48  States. 
The  only  particular  in  which  the  Amendment  as  now  to  be 
submitted  differs  from  that  originally  passed  in  the  House  is 
that  the  House  resolution  proposed  to  add  the  words:  "That 
the  times,  places  and  manner  of  holding  elections  for  Sena- 
tors shall  be  prescribed  in  the  several  States  by  the  legis- 
latures thereof."  This  would  have  changed  the  existing 
method,  which  is  prescribed  in  Section  4  of  Article  1,  and 
which  reads  as  follows:  "The  times,  places  and  manner  of 
holding  elections  for  Senators  and  Representatives  shall  be 
prescribed  in  each  State  by  the  legislature  thereof;  but  the 
Congress  may  at  any  time  by  law  make  or  alter  such  regula- 
tions except  as  to  the  places  of  choosing  Senators."  By  the 
Bristow  Amendment  the  added  words  as  quoted  above  were 
left  out. 

Bond  Calls  and  Redemptions. 

Chatham  County  (P.  O.  Savannah),  Ga. — Bond  Call. — 
Court-house  bonds  Nos.  12,  15,  16  and  43  for  $1,000  each, 
and  6  and  11,  for  $500  each,  are  called  for  payment  at  the 
County  Treasurer's  office.     Interest  will  cease  July  1.' 

Spokane,  Wash. — Bond  Call. — -The  following  special  im- 
provement bonds  are  called  for  payment  June  1  at  the  City 
Treasurer's  office. 

WALK  BONDS. 

Nos.  of  Bonds 


GRADE   BON 

DS. 

Nos.  of  Bonds 

Name — 

Dist. 

Called. 

A 

342 

11-14,  inc. 

11th    

429 

6 

Fairview    . 

789 

2-4,  inc. 

14th 

770 

2-6,  inc. 

Hartson 

468 

2-8.  inc. 

Bartson 

623 

3-18,  inc. 

Knox 

366 

11-12 

Kiernan 

582 

6-7 

Lancaster  _  _ 

440 

4-0,  inc. 

Morton  _ 

583 

2-3 

Napa 

353 

30-12,  inc. 

9th    

803 

2-6,  inc. 

7th.  _    

_       -      4 

11 

7th 

156 

11-12 

7th 

434 

2-7,  inc. 

Sinto    

fill 

14-19.  inc. 

2d 

708 

2-11,  inc. 

7th. _r . 

785 

3-6,  inc. 

Sherman    . 

854 

o 

3d   Ward .  . . 

3 

2-13,  inc. 

13th 

73 

13 

34th . 

513 

10-14,  inc 

10th 

...    818 

3-5,  inc. 

Walton 

798 

4-8,  inc. 

Wabash 

..    .    796 

3 

Dlst. 


Called. 


8 

19-21, 
8-9 
5 


inc. 


inc. 


Na  ne — 

Hemlock    1 

Illinois,  i 306 

Knox 367 

Napa    354 

Providence    2  5  5 

17th 609 

Sprague 845 

28th 558 

26th 502 

24th 359 

27th 559 

12th 795 

SEWER   BONDS. 

Alley    181  10 

5th  Ward 9         2-19,  inc. 

Grand 821  2-4,  inc. 

2d  Avenue 432  9 

PAVING   BONDS. 


7-11 

4-5 

3 

5-7,  inc 

3 


Alley    676 

Alley    677 

Brown    1 

Division 762 

Indiana    749 

Lincoln    709 

2d 6 


2-4,  inc. 
2-14,  inc. 
27-29,  inc 
2-26,  inc. 
2-21,  inc. 
13-22,  inc 
30-32,  inc' 


Tacoma,    Wash. — Bond   CalV — The   following   bonds   are 
called  for  payment: 

District.  No.  of  Bonds.  Int.  Ceases. 

Local  Improvement  District  No.  170 — 25  to  29,  inclusive May   9  1912 

Local  Improvement  District  No.  398 — 17  to  21,  inclusive May    9  1912 

Local  Improvement  District  No.  608 — 16  to  20,  inclusive May   9  1912 


Bond  Proposals  and  Negotiations  this  week 
lave  been  as  follows: 

ABILENE,  Taylor  County,  Tex. — Bonds  Voted. — The  proposition  to 
ssue  the  $7,000  crematory  bonds  (V.  94,  p.  1202),  carried  by  a  vote  of  131 
to  54,  it  is  stated,  at  the  election  held  May  6.  , 

ALBERT  LEA,  Freeborn  County.  Minn. — Bond  Sale. — On  May  13  $60,- 
000  permanent-impt.  revolving  fund  bonds  were  awarded  to  N.  W.  Halsey 
&  Co.  of  Chicago  as  4  y2s  at  100.06  int.  and  blank  bnods.     Other  bids  follow: 

Minn.  Loan  &  Trust  Co.,  Minneapolis $60,000  and  int.  for  4J^s. 

Bolger,  Mosser   &  Willaman,   Chicago 62,550  for  5s. 

Wells  &  Dickey  Co.,  Minneapolis 62,604  and  blank  bonds  for  5s. 

Woodin,  McNear  &  Moore,  Chicago 62,450  for  5s. 

Harris  Trust  &  Savings  Bank,  Chicago 62,625  for  5s. 

S.  A.  Kean  &  Co.,  Chicago 62,532   for   5s    (bid   irregular) . 

Denom.  $1,000.     Date  May  1  1912.     Int.  J.  &  J.     Due  Jan.  1  1931. 

ANTIOCH.  Lake  County,  III. — Bonds  Voted. — Reports  state  that  this 
village  has  voted  a  proposition  to  issue  $5,000  village  hall-bonds. 

ASHLAND,  Ashland  County.  Wis. — Bond  Offering. — Proposals  will  be 
received  until  June  5  by  W.  C.  Morris,  City  Clerk,  for  $100,000  10-20-year 
(opt.)  gold  coup,  tax-free  refunding  bonds  at  not  exceeding  4K%  int.  De- 
nom. $500.  Date  July  1  1912.  Int.  J.  &  J.  at  the  Continental  &  Com- 
mercial Trust  &  Savings  Bank  of  Chicago.  Cert,  check  for  3%  of  bonds 
bid  for,  payable  to  the  City  Treas.,  required. 

ASHLAND  SCHOOL  DISTRICT  (P.  O.  Ashland) .  Schuylkill  County.  Pa. 

— Bond  Offering. — Subscriptions  will  be  received  by  G.  F.  Rcntz,  J.  Cockill 
and  F.  Horn,  Finance  Committee,  for  $27,500  4%  bonds.  Date  June  1 
1912.  Int.  J.  &  D.  Due  June  1  1942,  subject  to  call  on  any  interest- 
paying  date  beginning  June  1  1914.  Bonds  are  exempt  from  State  and 
national  tax. 

AUSTIN  COUNTY  (P.  O.  Bellville),  Texas.— Description  of  Bonds.— The 
$100,000  5%  road  bonds  recently  sold  (V.  94,  p.  997)  to  Sutherlin  &  Co. 
of  Kansas  City  at  par  are  in  the  denom.  of  $1,000  each  and  dated  June  15 
1 9 ll^Int-  ,A.:J:_Q-';iJ^''TunllL1 951    opt,  after  5  years. 

BAKERSFIELD,  Kern  County.  Cal. — Bond°Election~ An'clect'io™  "will 
be  held  June  18,  it  is  stated,  to  vote  on  propositions  to  issue  city-hall, 
flre-dept.,  library  and  sewer-impt.  bonds. 

BAKERSFIELD  SCHOOL  DISTRICT,  Kern  County,  Cal.— Bond  Sale.— 
On  May  7  the  120,000  5%  bldg.  bonds  (V.  94,  p.  1202)  were  awarded  to 
E.  H.  Rollins  &  Sons  of  San  Francisco  at  103.66  and  int.    Int.  annual  in  Apr, 

BARNESBORO,  Cambria  County,   Pa. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  May  23  by  the  Town  Council  for  $20,000  5%  coup 
funding  street-paving  and  municipal-impt.  bonds  voted  May  7.     Denom 
$500.     Date  June  1  1912.     Int.  J.  &  D.  at  the  First  Nat.  Bank  of  Barnes- 
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ville.  Due  So. 000  June  1  in  1917,  1922.  1927  and  1932.  Bonds  are  exempt 
from  taxation.  Cert,  check  (or  cash)  for  §250,  payable  to  the  Boro.  Treas., 
required.   Xo  bonded  debt.  Assess,  val.  8527,630.  F.  B.  Wood  is  Boro.  Sec. 

BARNWELL.  Barnwell  County.  So.  Car. — Bonds  Voted. — The  elcctiou 
held  May  8  resulted  in  favor  of  the  proposition  to  issue  the  $22,000  light 
and  water  bonds  (V.  94,  p.  997).  The  vote  on  the  light  bonds  was  90  to  4 
and  on  the  water  issue  87  to  7. 

BARRiNGTON.  Cook  County.  III. — Bond  Election.— An  election  will  be 
held  June  4.  it  is  stated,  to  vote  on  a  proposition  to  issue  $13,000  septic 
tank-const,   bonds. 

BARRY  COUNTY  (P.  O.  Cassville).  Mo— Bond  Election.—  An  election 
will  be  held  June  1,  it  is  reported,  to  vote  on  a  proposition  to  issue  $40,000 
court-house-erection  bonds. 

BATTLE  CREEK  SCHOOL  DISTRICT  (P.  O.  Battle  Creek) .  Ida  County. 
Iowa. — Bonds  Voted. — An  election  held  April  29  resulted,  it  is  stated,  in 
favor  of  the  proposition  to  issue  $25,000  building  bonds. 

BAYOU  CONWAY  DRAINAGE  DISTRICT.  La.— Bonds  Proposed.— 
Lcoal  papers  state  that  this  district  proposes  to  issue  $50,000  bonds. 

BELDING.  Ionia  County.  Mich. — Bond  Sale. — On  Hay  7  the  $15,000 
city-hall,  fire-dent,  and  jail  bonds  (V.  94,  p.  1264),  were  awarded  to  the 
Detroit  Trust  Co.,  of  Detroit  for  $15,160  (100.7066)  for  4  Hs.      Int.  M.  &  N. 

BELL  COUNTY  (P.  O.  Bclton) .  Tex.— Bond  Sale.— The  $1,990  5% 
10-40-year  (opt.)  bridge-repair  bonds  registered  by  the  State  Comptroller 
on  April  12  (V.  94.  p.  1202)  were  purchased  at  par  and  int.  by  the  State 
Permanent  School  Fund  on  May  10.     Date  May  11  1911. 

BELLECENTER.    Logan   County.   Ohio.— Bond  Sale.— On   May   7   the 
SI, 600  5%  3-10-yr.  (scr.)  coup,  electric-light-meter-purchase  bonds  (V.  94, 
p.  1202)  were  awarded  to  M.  S.  Pond  of  Somerset.  Other  bids  follow: 
Security    Saving's    Bank    &  |  Stacy  &  Braun,  Toledo $1,010  72 

Trust  Co.,  Toledo $1,621  25  |  New  First  Nat.  Bank,  Col_   1,602  50 

BELLEFONTAINE.  Logan  County,  Ohio.—  Bonds  Authorized.— An  ordi- 
nance was  passed  April  23  providing  for  the  issuance  of  S3, 600  4  14%  coup, 
sewage-disposal-plant-completion  bonds.  Denom.  $600.  Date  Mch.  1 
1912.     Int.  M.  &  S.      Due  Mch.  1  1930;  opt.  after  Mch.  1  1921. 

BIJOU  IRRIGATION  DISTRICT  (P.  O.  Fort  Morgan).  Colo.—  Bonds 
X  :  Sold. — Xo  award  was  made  on  April  22  of  the  $126,000  6%  11-20-yr. 
(ser.)  bonds  offered  on  that  day  (V.  94.  p.  1073) . 

BLAIRSVILLE  SCHOOL  DISTRICT  (P.  O.  Blairsviile) ,  Indiana  County, 

Pa. — Bond  Voted. — Reports  state  that  an  election  held  recently  resulted  in 
favor  of  the  question  of  issuing  $60,000  building  bonds. 

BLUE  LAKE,  Humboldt  County,  Cal.— Bond  Sale.— On  May  8  the 
$5,000  5%  water-works  bonds  voted  Mch.  11  (V.  94,  p.  997)  were  awarded 
to  Leon  Baker.     Date  July  1  1912.     Int.  J.  &  J. 

BLUFFTON  SCHOOL  DISTRICT  (P.  O.  Bluffton) ,  Alien  County,  Ohio. 


-Bond  Sale. — On  May  2  the  $10,000  4; 


IZH-yr.   (av.)   school  bonds 


(V.  94,  p.  1073)  were  awarded,  it  is  stated,  to  the  First  Nat.  Bank  of  Cleve 
at  103.9808  and  int. — a  basis  of  about  4.096%. 

BOSQUE  COUNTY  (P.  O.  Meridian),  Tex. — Bonds  Registered. — The 
S40.000  5%  20-40-yr.  (opt.)  coup.  Road  Dist.  No.  7  bonds  (V.  94,  p.  224) 
were  registered  by  the  State  Comptroller  on  May  1. 

BOXELDER  COUNTY  (P.  0.  Brigham) ,  Utah.—  Bond  Sale.— On  May  11 
the  $175,000  A\i%  10-20-yr.  (opt.)  coup,  road  bonds  (V.  94,  p.  1203)  were 
awarded  to  N.  W.  Halsey  &  Co.,  Chicago,  at  par  and  int.     Other  bids: 

E.  H.  Rollins  &  Sons.  Denver Par  and  interest,  less  $3,027  50. 

Yard,  Otis  &  Taylor,  Chicago Par  and  interest,  less  $4,690. 

Harris  Trust  &  Savings  Bank,  Chic__Par  and  interest,  less  $5,075. 

Date  Junt  1  1912.     Int.  J.   &  D. 

BREMERTON,  Wash. — Bond  Sale. — The  $150,000  6%  gold  coup,  bonds 
voted  April  16  to  purchase  the  plant  of  the  Bremerton  Water  &  Power  Co. 
have  been  sold,  it  is  stated,  to  John  E.  Price  of  .Seattle  at  par,  less  $7,540 
for  attorney's  fees.     See  V.  94,  p.  1338,  for  description  of  bonds. 

BRIGHAM  CITY,  Boxelder  County,  Utah— Bond  Sale.— On  May  1 
the  $35,000  5%  20-year  water-works  bonds  (V.  94.  p.  1203),  were  awarded, 
it  is  stated,  to  the  Standard  Trust  &  .Savings  Bank  of  Chicago  at  101.75 
and  int. — a  basis  of  about  4.853%. 

BROOKSVILLE.  Hernando  County,  Fla.— Bond  Offering. —Proposals 
will  be  received  until  May  28  by  the  Town  Council  for  the  remaining  $12,000 
of  the  $16,000  5%  coup.  impt.  bonds  (V.  94,  p.  779).  Denom.  $100.  Int. 
annual.     Due  $500  yrly.  after  1919.     F.  R.  Wilson  is  Town  Clerk. 

BROOKSVILLE,  Noxubee  County.  Miss.— Bond  Offering. — This  town 
will  sell  at  8  p.  in.  June  4  an  issue  of  $7,500  6%  water-works  bonds.  Int. 
annual.     T.  S.  Gay  is  Town  Clerk. 

BUCHANAN  COUNTY,  (P.  O.  St.  Joseph),  Nlo.—Bond  Election  Pro- 
posed.— Local  papers  state  that  a  proposition  to  issue  $1,000,000  road 
const,  bonds  will  probably  be  submitted  to  the  voters  on  Aug.  6. 

BUFFALO,  N.Y. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  21  by  W.  G.  Justice,  City  Comptroller,  for  the  following  4)4%  reg. 
tax-free  bonds: 

$500,000  00  20-year  water  bonds  (V.  94,  p.  1203). 
300,000  00  20-year  water  bonds  (V.  94,  p.  1203.) 

78,708  33  25-year  water  refunding  bonds  (V.  94,  p.  1203). 
200,000  00  20-vear  school  bonds   (V.  94,  p.  1203). 
200,000  00  20-year  general-hospital  bonds  (V.  94,  p.  1338). 
1  on.oOO  00  20-year  playground  bonds  (V.  94,  p.  10741. 
60,000  00  20-50-year  (opt.)  park  bonds  (V.  94,  p.  1074). 
50,000  00  1-10-year  (ser.)  underground  police  and  lire-wire  bonds. 
50,000  00  20-year  hospital  bonds  (V.  94,  p.  1203). 
50,000  00  50-year  trunk-sewer  bonds  (V.  94,  p.  1203). 
Date  June  1  1912.     Int.  J.   &  D.  at  the  Hanover  Nat.  Bank   in  N.  Y. 
or  the  City  Comptroller's  office.     Cert,  check  on  an  incorporated   bank  or 
trust  company  for  2%   of  bonds  bid  for,  payable  to  the  Comptroller,    is 
required . 

CALHOUN  COUNTY,  (P.  O.  Marshall),  Mich.— Bond  Election  Proposed. 
— An  election  will  probably  be  held.it  is  stated,  to  submit  to  the  taxpayers 
a  proposition  to  issue  $500,000  road  const,  bonds. 

CALVERT,  Robertson  County,  Tex. — Bond  Election. — An  election  will 
be  held  May  28,  itis  reported,  to  submit  to  a  vote  a  proposition  to  issue 
$25,000  sewerage  system  bonds. 

CAMBRIDGE.  Mass. — Temporary  Loan. — A  loan  of  $250,000,  due  Oct.  1 
1912,  has  been  negotiated,  reports  state,  with  the  Harvard  Trust  Co.  at 
3.25%  discount  and  $5  premium. 

CANTON   SCHOOL   DISTRICT   (P.  O.  Canton),  Fulton  County,   III  — 

Bond  Election. — Local  papers  state  that  on  May  24  a  proposition  to  issue 
$40,000  building  bonds  will  be  submitted  to  the  voters. 

CANTON,  Ohio. — Bonds  Authorized. — An  ordinance  was  passed  April  29 
providing  for  the  issuance  of  $1,600  4  \4%  coup.  Reno-court  and  Lawn-ave. 
storm- water-sewer  bonds.  Date  March  1  1912.  Int.  M.  &  S.  Due  Mar  1 
1922. 

CARPINTERIA   UNION   SCHOOL   DISTRICT,   Santa  Barbara  County, 
Cal. — Bond   Sale. — On   May   6   the   $33,000    5%    site   purchase   and   bldg. 
bonds  (V.  94,  p.  1203)  were  awarded  to  the  First  Nat.  Bank  of  Santa  Bar- 
bara for  $33,719  making  the  price  102,178.      Other  bids  follow: 
N.W.Halsey&Co,SanFran.$33,696.30  |  Santa  Barbara  County  Nat. 
Geo.  S.  Edwards,  Santa  B.   33,650.00|      Bank,  Santa  Barbara..$33,627.50 

CATAWBA  ISLAND  TOWNSHIP.  Ottawa  County.  Ohio.— Bond  Sale.— 
On  May  11  the  $20,000  5%  road  bonds  (V.  94,  p.  1074)  were  awarded  to 
Spitzer,  Rorick  &  Co.,  of  Toledo  for  $21,078.71  making  the  price  105.393. 
Other  bids  follow: 

New  First  Nat.  Bank,  Col $21,031 1  German-American  Bank  _$20,102.50 

Croghan  Bk.&  Tt.  Co, Tremont  20,318  | 

CENTER  POINT,  Iowa. — Bond  Sale.— On  May  15  $10,000  5%  20-year 
water-works  bonds,  dated  Jan.  1  1912,  were  awarded  to  C.  S.  Kidder  &  Co. 
of  Chicago  at  par.     Denomination  $1,000.     Interest  annually  on  Jan.  1. 

CENTRALIA,  Lewis  County,  Wash. — Bonds  Defeated. — The  election 
held  May  7  resulted  in  the  defeat  of  the  proposition  to  issue  $250,000  bonds 
to  construct  a  municipal  gravity  water  system  (V.  94,  p.  997).  The  vote 
was  824  "for"  and  660  "against,"  a  two-thirds  majority  required  to  carry. 

^CHAMBERS  COUNTY,  (P.  O.  Anahuac).  Texas.—  Bond  Election  Pro- 
posed.— Reports  state  that  a  petition  is  being  circulated  calling  for  an 
election  in  Road  District  No.  2  to  decide  whether  or  not  $150,000  road- 
const,  bonds  shall  be  issued. 

CHATTANOOGA.  Tenn. — Bond  Sale. — On  May  14  the  two  issues  of  4  y2  % 
coup,  bonds,  aggregating  $550,000  (V.  94,  p.  1264)  were  awarded  to'  the 
Chattanooga  Clearing  House  at  par  and  interest. 


CHEHALIS.  Lewis  County,  Wash. — Bonds  Voted. — By  a  vote  of  737 
to  41  the  proposition  to  issue  the  $185,000  (not  175,000  as  first  reported) 
6%  10-20-yr.  (opt.)  municipal  water-system  bonds  (V.  94,  p.  998)  carried 
at  the  election  held  May  7. 

CHICAGO.    III. — Bond   Offering. — Proposals   will   be  received   until   11 
a.  m.  May  28  by  .J.  E.  Traeger,  City  Comp..  for  the  following  4%  gold  bonds' 
$380,000  health-departmcnt-building  bonds  voted  April  2   (V.  94,  p    998)' 
Due  on  July  1  as  follows:    $19,000  yearly  from  1914  to  1931  incl' 
and  $38,000  in  1932. 
225,000  sewer  refunding  bonds.      Due  on  July  1   as  follows:     $16,000  in 
1912  and  $11,000  yearly  from  1914  to  1932  incl. 
Denom.  $1,000.      DateJuly  1  1912.      Int. J.  &  J.  at  the  Citv  Treas.  office 
Bonds  wiil  be  ready  for  delivery  July  1  1912.     A  deposit  in  cash  or  certified 
check  on  a  Chicago  bank  for  2%   of  bonds  bid  for,  payable  to  the  City 
Comptroller,  required.     The  opinion  of  Wood  &  Oaklev  of  Chicago  as  to  the 
legality  of  the  bonds  will  be  furnished  to  the  purchaser. 

CHICAGO  JUNCTION.  Huron  County.  Ohio. — Bond  Election. — We  are 
advised  that  an  election  will  be  held  May  21  to  vote  on  the  question  of 
issuing  $20,000  public-building  bonds. 

Bonds  Authorized. — The  issuance  of  $14,000  sewer  bonds  has  been 
authorized  by  the  Legislature.  These  securities  will  not  be  offered  until 
after  June  1  1912. 

Bonds  Proposed. — This  village  is  also  considering  the  issuance  of  $9  000 
street-paving  bonds. 

CHICOPEE,  Hampden  County,  Mass. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  May  23  by  J.  J.  O'Connor  2d,  City  Treasurer,  for 
$91,000  4%  coup,  electric-light-plant-reeonstruction-loan  bonds.  Denom 
$1,000.  Date  Nov.  1  1911.  Int.  M.  &  N.  at  the  Old  Colony  Trust  Co  in 
Boston.  Due  on  Nov.  1  as  follows:  $2,000  from  1912  to  1922  incl.,  $3  000 
in  1923  and  1924,,  $4,000  in  1925  and  1926,  $6,000  from  1927  to  1935  incl. 
and  $1,000  in  1936.  Bonds  will  be  certified  as  to  genuineness  by  the  Old 
Colony  Trust  Co.  in  Boston,  which  will  further  certify  that  in  the  opinion  of 
Ropes,  Gray  &  Gorham  this  issue  is  a  valid  obligation  of  the  city. 

CHURCHVILLE.  Monroe  County,  N.  Y.— Bonds  Defeated. — By  a  vote 
of  37  "for"  to  83  "against"  the  question  of  issuing  $25,000  bonds  was  de- 
feated at  an  election  held  April  23. 

CLATSKANIE,  Columbia  County,  Ore. — Bond  Offering. — Proposals  will 
be  received  until  4  p.  m.  June  10  by  J.  M.  Blackford,  City  Recorder,  for 
$20,000  5%  25-yr.  water-system-const,  bends.  Denom.  $500  and  $1,000. 
Date  July  1   1912.     Int.  semi-annual. 

CLEVELAND,  Ohio. — Bond  Sale. — Oi  May  10  the  following  bids  were 
received  for  the  eight  issues  of  4%  cjup.  bonds  aggregating  $1,725,000 
(V.  94,  p.  1074). 

$450,000   350.000  $725,000  $25,000 
Issue.       Issue.       Issue.       Issue. 
Hayden,    Miller    &    Co.,    and    Otis    & 

Hough,    Cleveland '$451,011  *351,003    "727,478   25,038 

Mayer,  Deppe  &  Walter,  Cin *25,071 

Cleveland  Trust  Co.,    1 

Tillotson  &WolcottCo.yCleve 450,360     350,280  725,580     25,020 

C.  E.  Denison  &  Co.    J 

75,000       025,000     45,000      30,000 
Issue.       Issue.       Issue.      Issue. 

Atlas  Nat.  Bank,   Cin_ *75,232.50     .    . 

Mayer,  Deppe  &  Walter,  Cin 75,195.00     25,071     45,145     30,097 

Barto,  Scott  &  Co,  Col *25,106     45,139 

Provident  Sav.  Bank  &  Trust  Co.,  Cin.    *45,232   *30,141 

Cleveland  Trust  Co.         1 

Tillotson  &  Wolcott  Co   ^Cleve 75,060.00     25,020     45,036     30,024 

C.  E.  Denison  &  Co.      j 

Western  German  Bank,  Cin 25,037     45,037     30.037 

Weil.  Roth  &  Co.,  Cin 75,195.00     

Hayden,  Miller  &  Co..  and    \ 

Otis  &  Hough,  Cleveland       j 75,111.00     25,038     45,067     30,045 


*  Successful  bids,     a  Market  house  bonds. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland)  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  June  19  by  J.  F.  Goldenbogen,  Clerk 
Bd.  of  Co.  Comm'rs.,  for  $11,000  4 'A%  coup.  Canal  Road-Bridge  bonds. 
Auth.  Sees.  2434,  2435,  2438,  5638  and  5644,  Gen.  Code.  Denom.  $1,000. 
Date  June  1  1912.  Int.  A.  &  O.,  beginning  Oct.  1  1912.  Due  on  Oct.  1 
as  follows:  $1,000  yrly.  from  1914  to  1922,  incl.  and  $2,000  in  1923.  Bonds 
to  be  delivered  and  paid  for  within  10  days  after  time  of  award.  A  certified 
check  on  a  bank  other  than  the  one  making  the  bid,  for  10%  of  bonds  bid 
for,  payable  to  the  Co.  Treas.,  required.     Purchaser  to  pay  accrued  int. 

Bond  Sale. — On  May  15  the  following  bids  were  received  for  the  two 
issues  of  4  '■>%  coup,  road-impt.  bonds  aggregating  $38,030  (V.  94,  p.  1203)R 

$34,930  $3,100 

Issue.  Issue. 

Premium.  Premium. 

First  National  Bank,  Cleveland '$813.80  »$68.50 

Fifth-Third  National  Bank,  Cincinnati 791.25  

Davies-Bertram  Co.,  Cincinnati 784.00  60.00 

Seasongood  &  Mayer.  Cincinnati 776.00  56.00 

Otis  &  Hough,  Cleveland 735.00  60.00 

C.  E.  Denison  &  Co.,  Cleveland 703.60  56.30 

Tillotson   &  Wolcott  Co.,   Cleveland 670.66  62.00 

Hayden,  Miller  &  Co.,  Cleveland 650.00  47.00 

Stacy  &  Braun,  Toledo 613.88  45.20 

Citizens  National  Bank,  New  Philadelphia 601.75  

Weil.  Roth  &  Co.,  Cincinnati 578.00  

Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati 550.15  


*  Successful  bids. 

DAYTON.  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  20  by  G.  W.  Bish,  City  Auditor,  for  the  following  coup,  bonds 
(V.  94,  p.   1204): 

$385,000  4%  Great  Miami  River  impt.  bonds.      Denom.  $1,000.     Due  on 
April  1  as  follows:  $25,000  from  1920  to  1923  inch,  $17,000 
from  1924  to  1928  incl.,  $20,000  from  1929  to  1933  incl.  and 
$25,000   from    1934   to    1937    incl.     Cert,   check  for   $19,250 
required. 
3,200  4 54%  Stewart  St.  retaining-wall  bonds.     Denom.  (2)  $1,000  and 
(1)  $1,200.   Due  April  1  1914.  Cert,  check  for  $750  required. 
9.000  4%  McKinley  Park  impt.  bonds.     Denom.  $1,000.     Due  $3,000 
on  April  1   in  1918,   1919  and  1920.     Cert,  check  for  $450 
reauircd. 
Date  April  1  "1912.     Int.  semi-ann.  in  N.  Y.     Cert,  checks  to  be  on  a 
national  bank  payable  to  the  Auditor.   Bonds  to  be  delivered  May  20. 

Bonds  Authorized. — Ordinances  were  passed  on  April  22  providing  for  the 
issuance  of  the  following  bonds: 

$600  5%  Rubicon  St.  paving  bonds.    Date  April  1  1912.    Due  April  1  1922. 

8,300  6%  Highland  Ave.  impt.  bonds.   Denom.  (7)   $1,000  and  (1)  $1,300. 

Date  June  1   1912.     Due  on  June  1  as  follows:  $1,300  in  1913, 

$2,000  in  1914,  $1,000  in  1915  and  $2,000  in  1916  and  1917. 

800  6%  Epworth  Ave.  impt.  bonds.   Date  May  1  1912.   Due  May  1  1913. 

Interest  semi-annual. 

DEDHAM,  Norfolk  County,  Mass. — Temporary  Loan. — On  May  14  the 
$30,000  loan  due  Nov  2  1912  (V.  94,  p.  1339)  was  negotiated  with  Lee, 
Higginson  &  Co.  of  Boston  at  3J£%  discount. 

DELAVAN,  Tazewell  County,  111. — Bond  Offering. — Proposals  will  be 
received  until  6  p.  m.  June  4  by  J.  I.  Culbertson,  Mayor  for  the  $10,000 
5%  coup,  water-works  bonds  voted  April  16  (V.  94,  p.  1204).  Denom. 
$1,000.  Int.  ann.  in  May  at  the  City  Treas.  office.  Cert,  check  (or  cash) 
for  10%  of  bid,  payable  to  the  Mayor,  is  required.  No  other  debt.  Assess, 
value  in   1911   $209,570. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— Bond  Offering  — 
Proposals  will  be  received  until  1  p.m.  May  27  by  the  Board  of  Co.  Comm  rs. 
for  $11,500  4J<%  funding  bonds.  Denom.  $1,150.  Date  March  1  1912. 
Int.  M.  &  S.,  beginning  Sept.  1  1912,  payable  at  the  Co.  Treas.  office. 
Due  $1,150  yrly.  March  1  from  1913  to  1922,  incl.  Bonds  to  be  delivered 
within  5  days  after  sale.  Cert,  check  (or  cash)  on  a  bank  in  Delaware 
County  for  $500,  payable  to  the  Co.  Auditor,  required.  W.  H.  Bodurtha  is 
Co.  Auditor. 

DODGE  SCHOOL  DISTRICT  (P.  O.  Dodge).  Dodge  County.  Neb.— 
Bonds  Voted. — By  a  vote  of  89  to  28  the  proposition  to  issue  the  $23,000 
5%  5-20  yr.  (opt.)  building  bonds  carried,  it  is  stated,  at  the  election  held 
May   1    (V.  94,  p.   1132.). 

DONIPHAN,  Ripley  County,  Mo.— Bond  Offering.— Proposals  will 
be  received  until  8  p.  m.  May  21  by  B.  Cable,  City  Clerk,  for  $12,000  sewer- 
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system  and  $4,000  water-main  •"■",.  ooup.  bonds.  Auth.  Sec.  9381,  938} 
and  9544.  Rev.  Stat,  of  1909;  also  an  eleotlon  held  Mch.  4  1912.  Denom. 
$;>o;t.  Date  June  IS  1912.  int.  J.  &  D.  at  place  designated  by  purchaser. 
Due  20  yrs  .  opt.  alter  in  vts.  Bonds  are  tax-exempt.  Cert,  cluck  tor 
1250  payable  to  the  Cltj  Clerk,  required.  Bonded  debt,  Including  this 
Issue!  $22,500.     Floating  debt  $2,725.     Assess,  vai.  for  1911,  $525,000. 

DONOR  A.  Washington  County.  Pa.     Bond  Sale. — On  May  9  the  §48,000 

,  coup,  sewer  and  street  bonds  (V.  94,  p.  1265)  were  awarded  to  J.  S. 

&W   S    Kuhn,  Inc.,  of  Pittsburgh  at  108.417  and  int.     Other  bids  follow:. 

O'Conner  4  Kahler,  N.  \    $49,557.85   Graham  &  Co.,  Phila   549.107 

Otli  &  Hough,  Cleve  .-  49,825.00  Mellon  Nat.  Bank,  Pitts  -  49,077 
a.  B.  Leaoh  &Co.,  N.  5         19,237.92  |C.  E.  Denison  &  Co.,  Cleve       18,754 

DULUTH,  Minn. — Sale  of  Certificates. — The  :>",,  gold  coupon  certificates 
of  Indebtedness  ofTered  on  April  19  (V.  94,  p.  930)  were  awarded  to  the 
N .  J.  I' pliant  Co.  of  Dulnth  at  par  .  The  amount  of  certificates  to  be  issued 
Is  not  determined  but  it  is  thought  probable  that  SI" 50,000  will  be  put 
out  during  the  season.  During  the  present  month  §97,000  will  be  delivered. 
They  will  become  due  approximately  one-third  yearly  on  Oct.  1  from 
1913  to  1915  lncl. 

DUVAL  COUNTY  (P.  O.  Jacksonville) .  Fla.— Bond  Sale.— On  May  4 
the  $250,000  5%  30-yr.  gold  coup,  road  bonds  (V.  94,  p.  1132),  were 
awarded  to  R.  M.  Grant  &  Co.,  of  New  York  at  107.12  and  int.— a  basis 
of  about  4  .503 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool).  Colum- 
biana County.  Ohio.  Bond  Offering.  —  Proposals  will  be  received  until  12  m. 
June  3  by  w.  B.  Duniap,  Clerk  lid.  of  Ed.,  for  the  $135. out)  r„  building 
bonds,  voted  April  If,  (V.  94,  1132).  Denom.  $1,000.  Int.  semi-annual. 
Due  on  June   1   as  follows:  $2,000  in  1922;  $3,000  yrly.  from  1923  to 

1933.  Incl.,  $5,000  yrly.  from  1934  to  1947,  lncl.  and  $6,000  yrly.  from 
1948  to  1S)52.  incl.  Cert,  check  ou  a  State  or  national  bank  for  $2,000 
required. 

EAST  VALE  SCHOOL  DISTRICT.  Riverside  County.  Cal.— Bond  Sale.— 
On  May  8  $10,000  <)"..  bonds  were  awarded  to  the  American  Sav.  Bank  of 
Los  Angeles  at  105.61 . 

ELLSWORTH.  Hancock  County.  Me.— Bonds  Not  Sold.— All  bids  re- 
ceived on  May  7  for  the  §17.000  4%  20-yr.  coup,  refunding  bonds  (V.  94, 
p.  11321  were  rejected,  as  the  city  decided  to  make  the  bond  issue  $30,000 
to  take  care  of  §13,000  notes  coming  due  June  1   1912. 

ELMWOOD  VILLAGE  SCHOOL  DISTRICT.  Hamilton  County.  Ohio.— 

Bond  Sale. — On  May  4  the  $4,000  4'A%  school-house-repair  bonds  (V.  94, 
p.  1132)  were  awarded  to  the  First  Nat.  Bank  of  Elmwood  at  103.1025  and 
int.     Other  bids  follow: 

Prov.Sav.Bk.&Tr.Co.,Cin_§4,118  20  j  CentralTr.&.SafeDep.Co..Ci§4,1 10  00 
Davies-Bcrtram  Co..  (in.  .    4,110  00   New  First  Nat.  Bank.  Col.   4,081  00 

Seasongood  &  Mayer,  fin. .    4,113  00  |  Weil.  Roth  &  Co.,  Cin 4,107  00 

An  informal  bid  of  $4,104  56  was  also  received  from  Stacy  &  Braun,  Tol. 

FAIRPORT  SCHOOL  DISTRICT  (P.O.  Fairport),  Lake  County.  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  June  1  by  the  Bd. 
of  Ed..  G.  P.  Hoffman,  Clerk,  for  $3,000  4  !  .  %  coup.  bldg.  bonds.  Auth. 
Sees.  7629  and  7630,  Gen  Code.  Denom.  $500.  Date  June  1912.  Int. 
J.  &  D.  Due  $500  each  six  months  from  June  1  1915  to  Dec.  1  1917. incl. 
Cert,  check  on  a  bank  in  Lake  County  for  5%  of  bid,  payable  to  the  Treas. 
Bd.  of  Ed.,  required. 

FARMINGTON  SCHOOL  DISTRICT  (P.  O.  Farmington).  Whitman 
County.  Wash. — Bonds  Voted. — An  election  held  May  4  resulted  .it  is 
reported.  In  a  vote  of  190  to  33  in  favor  of  the  question  of  issuing  $19,500 
building  bonds. 

FITZGERALD.  Ga. — Bonds  Voted. — Bonds  for  paving  were  authorized 
at  an  election  held  May  14.  Local  papers  say  that  this  means  fourteen 
additional  blocks  of  brick  paving  at  a  cost  of  nearly  §120,000. 

FORT  WAYNE  SCHOOL  CITY  (P.  O.  Fort  Wayne),  Ind  —  Bond  Sale.— 
On  May  13  the  $100,000  4%  7-10-yr.  (ser.)  coup,  school-impt.  bonds 
(V.  94,  p.  1265)  were  awarded  to  the  German  American  Bank  of  Fort 
Wayne  at  100.525  and  int.     Other  bids  follow: 

S.  A.  Kean  &  Co.,  Chic $100,600  |  Breed  &  Harrison.  Cin 

FirstNat.  Bank,  Fort  Wayne.   98.500IJ.  F.  Wild  &  Co..  Ind'p'lis   1    98,650 

I  Fletcher  Amer.  Nat.  Bk.Indj 

FRANKLIN  COUNTY  (P.  O.  Malone).  N.  Y— Bond  Offering.— Proposals 
will  be  received  until  1p.m.  May  31  bv  M.  W.  Lantry,  Pres.  County  Road 
Comm.,  for  $200,000  4M%  reg.  road  bonds.  Denom.  $1,000.  Date 
March  1  1912.  Int.  semi-annual  In  N.  Y.  Exch.at  the  People's  Nat.  Bank 
of  Malone.  Due  $10,000  yrly.  March  1  1941  to  1960  incl.  Cert.  Check 
on  a  national  bank  or  trust  company  for  2  %  of  bonds  bid  for  is  required . 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— Bond  Offering.— 
Reports  state  this  county  will  offer  for  sale  on  June  15  an  issue  of  $50,000 
5%  bridge  bonds. 

FRANKLIN  COUNTY  COMMON  SCHOOL  DISTRICTS.  Tex.— Bonds 
Sale. — On  MaylO  the  State  Permanent  School  Fund  purchased  at  par  and 
int.  the  following  5%  10-20-yr.  (opt.)  building  bonds,  dated  Aug.  10,  1911; 
$1,500  bonds  of  Dist.  No.  6  and  $800  bonds  of  Dist.  No.  10. 

FULLERTON,  Orange  County.  Cal. — Bond  Sale. — Reports  state  that 
the  §146,000  bridge  and  street-impt.  bonds  (V.  94,  p.  504)  were  awarded 
to  E.  M.  Campbell  Sons  &  Co.  of  Indianapolis  for  §147,800 — making  the 
price  101.2397. 

FULTON  SCHOOL  DISTRICT  (P.  O.  Fulton),  Ky—  Bond  Sale.— On 
May  15  the  $15,000  6%  impt.  bonds  were  awarded  to  the  Wm.  R.  Compton 
Co.  of  Chicago  for  $15,820,  or  105.466.  Denom.  $500.  Date  May  1  1912. 
Int.  M.  &  N.     Due  $1,000  yearly. 

GARY,  Lake  County,  Ind. — Bond  Sale.— On  May  13  $15,000  4V2% 
10-yr.  garbage-plant  bonds  were  awarded  reports  state  to  the  Fletcher 
American  Nat.  Bank  of  Indianapolis. 

GLENWOOD  SCHOOL  DISTRICT  (P.  O.  Glenwood),  Mills  County, 
Iowa. — Bonds  Voted. — An  election  held  recently  resulted,  it  is  reported, 
In  favor  of  the  question  of  issuing  $4,000  building  bonds. 

GRAHAM.  Tazewell  County,  Va. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  May  29  for  the  $50,000  5%  30-year  coup,  bonds  (V.  94, 
p.  79).  Cert,  check  for  $500  required.  Bid  subject  to  prior  private  sale. 
V.  L.  Sexton  is  Mayor. 

GRAND  RAPIDS.  Kent  County,  Mich.— Bond  Sale.— On  May  6  the 
$145,000  4V2%  20-yr.  coup,  rapid-sand-filtration  bonds  (V.  94.  p.  1265), 
were  awarded,  it  is  stated,  to  A.  B.  Leach  &  Co.  of  Chicago  at  105.02 — a 
basis  of  about  4.129%. 

GRAFTON,  Taylor  County,  W.  Va. — Bond  Offering. — Proposals  will  be 
received  until  3  p.  m.  June  14  by  W.  C.  Hanway,  City  Clerk,  for  the  $90,000 
5%  coup,  water-works  bonds  (V.  94,  p.  1265).  Denom.  $1,000.  Date 
July  1  1912.  Int.  aan.  at  the  Grafton  Bank  in  Grafton  or  the  Coal&Iron 
Nat.  Bank  in  N.  Y.  Due  $18,000  July  1  1922  and  $3,000  yrly.  July  1  1923 
to  1946  incl.  Cert,  check  for  2%  of  bonds  bid  for  is  required.  Bonds  to  be 
delivered  July  1  1912.  The  legality  of  the  bonds  has  been  approved  by 
Dillon,  Thomson  &  Clay  of  N.  Y.,  whose  opinion  will  be  furnished  to  the 
purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  department . 

GREEN  TOWNSHIP  SCHOOL  DISTRICT.  Hamilton  County,  Ohio  — 

Bond  Sale. — On  May  4  the  two  issues  of  5%  coup,  tax-free  bonds  aggregating 
$11,000  (V.  94,  p.  999)  were  awarded  to  Seasongood  &  Mayer  of  Cin.  for 
$11,526    (104,781)    and  int.     Other  bids  follow: 
S.  A.  Kean  &  Co.,  Chic. .$11, 396. 001  First   Nat.    Bank,   Cheriot  ..§11,305 

New  First  Nat.  Bank,  Col.   11,359.50   Breed  &  Harrison,  Cin *8,340 

"Bid  for  $8,000  issue. 

GREENVILLE.  Greenville  County.  So.  Car. — Bond  Sale. — On  May  7 
§10,000  5%  :io-yr.  refunding  bonds  were  awarded  to  Paul  Petty  of  Spartan- 
burg at  105.33 — a  basis  of  about  4.669%.  Denom.  $1,000.  Date  July  1 
1912.     Int.  J.   &  J. 

Bond  Offering. — Proposals  will  be  received  until  8:30  p.  m.  June  11  for 
$115,000  street-impt.  and  $3  5,000  sewerage-system  5%  bonds.  Auth. 
vote  of  315  to  8  at  the  election  held  May  7  (V.  94,  p.  1204).  Due  1942. 
',-  GREENWICH,  Fairfield  County,  Conn.— Bond  Offering.— Proposals  will 
be  received  until  3p.m.  June  3  by  W.  S.  Wright,  N.  A.  Knapp  and  H.  B. 
Stevens,  Bonding  Committee,  for  $160,000  4M%  1-32-yr.  (ser.)  gold 
coup,  refunding  bonds.  Denom.  $1,000.  Date  July  1  1912.  Int.  semi- 
ann.  at  the  U.  S.  Mortgage  &  Trust  Co.  in  N.  Y.  Bonds  will  be  certified 
o  as  to  genuineness  bytheU  S.  Mortgage  &  Trust  Co. of  N.Y.and  their 


legality  has  been  approved  by  Dillon,  Thomson  &  Clay  of  N.  Y" ..  whore 
opinion  will  be  delivered  to  the  purchaser.  Cert,  check  for  1%  of  bonds 
bill  for,  payable  to  the  Town  Treasurer,  is  required.  Blank  forms  for  bids 
will  be  furnished. 

GROTON  TOWNSHIP,  Eric  County,  Ohio.—  Bond  Sale.— On  May  11  the 
$10,000  I  '_.";,  coup,  road  bonds  (v.  94,  p.  1204)  were  awarded  to  the 
Citizens   Banking  Co.   in  Sandusky  at  100.60  and  int.     Other  bids  follow: 

l)a\i«s,  Bertram  Co.,  Cin $10,051 1  Otis  &  Hough,  Cleve $10,013.00 

New  First  Nat.  Bank,  Col.  . .    10,018  [Spitzer,  Rorick  &  Co.,  Tol*  10,000.00 

*  And   blank   bonds. 

Denom.  $500.  Date  April  1  1912.  Int.  A.  &  O.  at  the  Citizens'  Banking 
Co.  in  Sandusky.  Due  $1,000  April  I  and  $1,500  Oct  1  from  1913  to  1916 
incl.     Nbotherdebt.  Assess,  val.  1911  $2,070,740.  Bonds  tax-free  in  Ohio. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— Bond  Election.— An 
election  will  be  held  May  21,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$50,000  Infirmary  building  bonds. 

HADDON  HEIGHTS.  Camden  County.  N.  J.— Bonds  Not  Sold— Bond 
Offering. — According  to  reports,  no  award  was  made  of  the  $30,000  4%% 
20-yr.  coup,  or  reg.  street-impt.  bonds  offered  on  May  14  (V.  94,  p.  1339). 
Proposals  will  again  be  received  for  these  securities  on  May  28  as  5s. 

HAMILTON.  Hancock  County,  III.— Bond  Of fering .—Proposals  will  be 
received  until  1  p.  m.  May  22  for  §20,000  5%  coup,  school-bldg.  bonds. 
Denom.  §500.  Date  May  1  1912.  Int.  M.  &  N.  at  the  Cont.  &  Com. 
Nat.  Bank  of  Chi.  Due  $500  yrly.  from  1913  to  1922  incl.  and  $1,500  yrly. 
from  1923  to  1932  incl.  Cert,  check  for  5%  of  bid,  payable  to  the  Treas., 
is  required. 

HAMPDEN  COUNTY  (P.  O.  Springfield).  Mass.— Boan  Offering.— Pro- 
posals will  be  received  until  10:30  a.  m.  May  21,  it  is  reported,  for  a  loan  of 
$75,000,  due  Nov.  6  1912. 

HARMONY  TOWNSHIP   SCHOOL   DISTRICT,   Beaver  County.    Pa  — 

Bond  Sale. — On  Mav  13  the  $12,000  5%  12  1-3  yr.  (av.)  coup,  school  bonds 
(V.  94,  p.  1339)  were  awarded  to  C.  S.  Wheeler  of  Pittsburgh  at  102.7413 
and  inst.     Date  May  1  1912. 

HARRISVILLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Harrisville) .  Alcona 
County,  Mich. — Bond  Offering. — This  district  will  offer  for  sale  about  June  1 
an  issue  of  $12,000  5%  coup,  tax-free  building  bonds.  Denom.  §500. 
Date  June  1  1912.  Int.  ann.  in  June  at  the  Union  Trust  Co.  of  Detroit. 
Due  June  1  1927.  No  debt  at  present.  Assess,  val.  1911,  §125,000. 
Helen  M.  Killmaster,  Secretary  Board  of  Education. 

HELENA.  Mont. — Bond  Offering. — J.  A.  Mattson,  City  Clerk,  will  offer 
for  sale  at  public  auction  at  12  m.  June  3  the  §144,400  4%  judgment  funding- 
bonds  voted  April  1  (V.  94,  p.  1075).  Denom.  $100  or  multiple  (not 
more  than  two  denominations).  Date  Oct.  2  1911.  Int.  semi-annual, 
at  the  City  Treas.  office  or  at  Harris,  Forbes  &  Co.,  in  New  York.  Due 
§13,400  July  1  1912  and  $13,100  yrly.  July  1  from  1913  to  1922,  incl. 

HENRY  COUNTY  (P.  O.  Mount  Pleasant),  Iowa.— Bond  Sale.— The 
$100,000  4  '■.."„  court-house  bonds  voted  June  6  1911  (V.  92,  p.  1655) 
were  sold  to  G.  M.  Bechtel  &  Co.,  Davenport,  and  the  National  State 
Bank  of  Mount  Pleasant.it  is  stated,  at  100.25.  Due  $40,000  in  5  years 
and  $60,000  in  the  next  5  years. 

HERKIMER  UNION  FREE  SCHOOL  DISTRICT  NO.  1(P.  O.  Herkimer) 

Herkimer  County.  Cal. — Bond  Sale. — On  May  15  the  $92,500  school  bonds 
(V.  94,  p.  1339)  were  awarded  to  N.  W.  Halsey  &  Co.  of  N.  Y.  for  $92,825 
(100.351)  for  4.30s,  reports  state. 

HOBART,  Delaware  County,  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  8  p.m. May  27by  W.  J.  H.  Robinson,  VII.  Clk.,for  $20,000 
coup,  sewer-const,  bonds.  Denom.  $1 .000.  Date  June  1  1912.  Int.  (rateto 
be  named  in  bid)  ann.  at  the  National  Bank  of  Hobart  in  N.  Y.  exchange. 
Due  $1,000  yrly.  Aug  1  from  1913  to  1932,  incl.  A  deposit  (cash,  cert, 
check  or  bank  draft)  for  10%  of  bonds  bid  for  to  be  furnished  by  purchaser, 
and  the  balance  paid  on  June  1  1912,  when  bonds  will  be  delivered.  No 
debt  at  present  .  Assess,  val.,  1912,  $220,000. 

HOUGHTON  SCHOOL  DISTRICT  (P.  O.  Houghton),  Houghton  County, 

Mich. — Bond  Election  Proposed. — Local  papers  state  an  election  will  probably 
be  held  in  the  near  future  to  vote  on  a  proposition  to  issue  $150,000  high- 
school  -building  bonds. 

HOUSTON  HEIGHTS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Houston  Heights).  Harris  County,  Tex. — Bonds  Registered. — On  May  10 
the  $75,000  5%  20-40-yr.  (opt.)  site-purchase  and  building  bonds  voted 
April  6  (V.  94,  p.  1076),  were  registered  by  the  State  Comptroller. 

ILION  SCHOOL  DISTRICT   (P.  O.   Ilion),  Herkimer  County,   N.   Y  — 

Bonds  Voted. — An  election  held  May  10  resulted  ,it  is  stated,  in  favor  of 
the  question  of  issuing  $95,000  high-school-building  bonds. 

IOWA  CITY  SCHOOL  DISTRICT  (P.  O.  Iowa  City).  Johnson  County. 
Iowa. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  May  20 
by  A.  J.  Hertz.  Sec'y,  Bd.  of  Ed.,  for  the  $38,000  4%  7,^-yr.  (av.)  bonds 
voted  March  11   (V.  94,  p.  780),  it  is  stated. 

JACKSON,  Miss. — Bond  Offering. — Further  details  are  at  hand  relative 
to  the  offering  on  June  4  of  the  $30,000  street-impt.  and  $60,000  funding 
5%  20-year  bonds  (V.  94,  p.  1339).  Proposals  for  these  bonds  will  be 
received  until  3:30  p.  m.  on  that  day  by  A.  P.  Lush,  Citv  Clerk.  Auth. 
Sec.  3416,  3419  and  3420,  Mississippi  Code  of  1906  and  Chap.  142,  Laws 
of  1910.  Denom.  $1,000.  Date  June  1  1912.  Int.  J.  &  D.  at  the  Nat. 
Park  Bank,  New  York.  Bonds  are  non-taxable.  Cert,  check  for  1% 
of  bid,  payable  to  the  City  Clerk,  required.  Official  circular  states  that 
there  is  no  litigation  or  controversy  whatever  pending  or  threatened  con- 
cerning the  issue  of  these  bonds,  or  effecting  the  corporate  existence,  or 
the  boundaries  of  the  city,  and  that  no  previous  issue  has  been  contested; 
also  principal  and  interest  of  all  previous  issues  have  been  promptly  met. 

JASPER.  Walker  County.  Ala. — Bond  Sale. — Reports  state  that  this 
city  has  sold  an  issue  of  $15,000  sewer-system  bonds. 

JEFFERSON  CITY  SCHOOL  DISTRICT  (P.  O.  Jefferson  City).  Mo.— 

Bonds  Defeated. — The  question  of  issuing  §80.000  high-sch.-bldg.  bonds 
failed  to  carry  at  an  election  held  May  14.  The  vote,  it  is  stated,  was  813 
"for''  to  570  "against,"  two-thirds  majority  being  required. 

JEFFERSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,  Tex.— 

Bond  Sale. — On  May  10  an  issue  of  §25,000  5%  30-40-yr.  (opt.)  building 
bonds,  dated  April  10,  1912,  was  purchased  by  the  State  Permanent  School 
Fund  at  par  and  interest. 

Bonds  Registered. — The  State  Comptroller  registered  the  above  bonds 
on  May  9. 

JERSEY  CITY,  N.  J. — Bond  Offering. — Proposals  will  be  received  until 
3  p.  m.  May  24  by  the  Board  of  Finance,  R.  J.  Vreeland,  Clerk,  for  §200,000 
school  and  §60,000  harbor  improvement  4'A%  gold  coup,  or  registered 
bonds.  Denom.  $1,000.  Date  June  1  1912.  Int.  J.  &  D.  at  the  City 
Treas.  office.  Due  June  1  1942.  Bonds  are  exempt  from  taxation.  Cert, 
check  on  an  incorporated  bank  or  trust  company  for  2  %  of  bonds  bid  for, 
payable  to  the  City  Treasurer  (Carl  G.  A.  Schurmann),  required.  The 
validity  of  the  bonds  will  be  approved  by  Hawkins,  Delafield  &  Longfellow 
of  New  York,  whose  opinion  will  be  furnished  to  the  purchaser.  Bids  to  be 
made  on  blank  forms  furnished  by  city.  Purchaser  to  pay  accured  interest. 
Delivery  June  10,  unless  a  subsequent  date  shall  be  mutually  agreed  upon. 
Net  general  debt  May  1  1912,  $10,772,120.  Net  water  debt,  $9,908,850. 
Assessed  value,  $272,913,463. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

JONES  COUNTY  (P.  O.  Ellisville).  Miss.—  Bond  Offering.— Proposals 
will  be  received  until  12  m.  June  1  by  W.  H.  Bufkin,  Clerk  Bd.  of  Super- 
visors, for  the  $10,000  5%  agricultural  high-school-building  bonds  (V.  94, 
p.  1133).     Cert,  check  for  10%  of  bid  required. 

-KELLIHER ,  Beltrami  County,  Minn. — Bond  Sale.— On  May  7  the  $5,000 
6%  6-10-yr.  (ser.)  refunding  bonds  (V.  94,  p.  1205)  were  awarded  to  J.  A. 
Duffy  of  Red  Lake  Falls  at  par.  Denom.  $1,000.  Date  July  1  1912. 
Int.  J.  &  J. 

KENT  COUNTY  (P.  O.  Grand  Rapids).  Mich.— Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  June  6  by  R.  A.  Mosher,  Co.  Clerk,  for 
$200,000  of  the  issue  of  $600,000  4J2%  20-yr.  tax-free  coup,  road-impt. 
bonds  voted  April  1  (V.  94,  p.  999).  Denom.  §1,000.  Date  June  20  1912. 
Int.  J.  &  D.  An  unconditional  certified  check  for  3%  of  bonds  bid  for, 
payable  to  the  Co.  Treas.,  required.  Official  circular  states  that  the 
county  has  never  defaulted  payments  on  any  bonds  on  maturity,  and  the 
legality  of  a  bond  issue  has  never  been  questioned;  also  that  there  is  no 
question  as  to  the  legality  of  the  terms  of  the  officials. 
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KOSCIUSKO.  Attala  County.  Miss.— Bond  Sale.— On  May  7  the  $30,000 
5%  20-year  coup,  sidewalk  and  street-impt.  bonds,  dated  July  1  1912 
(V.  94. 'p.  1133),  were  awarded  to  C.  C.  Kelly  Banking  Co.  of  Kosciusko 
at  100.50.     Other  bids  follow: 

H.  C.  Jobes,  Kans.  City,  Mo.  $30,090  I  New  F't  Nat.  B'k.,  Col.,  O. $29, 400 
F.  M.  StaflordACo.Chat.Tenn.  30.000  [See's  Sav.Bk.&Tr.Co.Tol.O 

Davis.  Bertram  &  Co.,  Cin__   29,700|John  Nuveeu  &  Co.,  Chi 

Interstate    Trust    &    Banking  Cutter,  May  &  Co..  Chicago. 

Co..  Xew  Orleans 29,535  Peoples'  Bank   &  Trust  Co. 

Farson,  Son  &  Co.,  Chicago- _   29,425|      Tupelo,  Miss 


29,200 
29,125 
29,100 

29.025 


LAFAYETTE  COUNTY  (P.  O.  Oxford).  Miss.— Bonds  Voted.— At  an 
i  lection  held  on  May  4  in  the  Oxford  District,  the  issuance  of  not  exceeding 
$200,000  bonds  for  road  impovements  was  authorized,  it  is  stated,  by 
a  vote  of  254. to  176. 

LAKEWOOD.  Cuvahoga  Countv.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  3  by  B.M.Cook,  City  Clerk,  for  the  following 
5%  assessment  bonds: 

$16,250  Larchmont  Avenue  improvement  bonds.     Denom.   $1,625.     Due 
$1,625  yearly  on  Oct.  1  from  1913  to  1922  inclusive. 
15,486  Cordova  Avenue  improvement  bonds.      Denom.  $1,548  60.      Due 
$1,548  60  yearly  on  Oct.  1  from  1913  to  1922  inclusive. 

Date  "day  of  sale."  Int.  semi-ann.  at  the  Cleveland  Trust  Co.,  Cleve- 
land. Cert,  check  for  5%  of  bonds  required.  In  description  and  amount 
the  above  correspond  exactly  with  issues  reported  sold  to  Seasongood  & 
Mayer  of  Cincinnati  on  Apr.  15  (V.  94,  p.  1133),  but  we  arc  not  advised 
whether  the  present  is  a  re-sale  or  not. 

LANCASTER,  Ky. — Bond  Sale.— It  is  reported  that  S12.000  5%  water 
bonds  were  recently  awarded  to  Hoehler  &  Cummings  of  Toledo  at  100.1875. 
Deiomination  $100. 

LAUDERDALE  COUNTY  (P.  O.  Florence),  Ala.—  Bonds  Defeated.— 
Th  proposition  to  issue  the  $150,000  pike-road  bonds  (V.  94,  p.  1133) 
failed  to  carry  at  the  election  held  May  11,  according  to  reports. 

LAWRENCE  COUNTY  (P.  O.  Monticello).  Miss.—  Bonds  Proposed.— 
This  countv  is  considering,  according  to  reports,  the  issuance  of  $75,000 
court-house  and  $50,000  bridge  bonds. 

LEELANAU  TOWNSHIP.  Leelanau  County.  Mich.— Bond  Offering.— 
Proposals  will  be  received  until  and  including  June  5  by  the  Twp.  Board 
for  $20,000  S:ate-reward-road  bonds  authorized  at  an  election  held  April  1. 
R.  E.  Campbell  is  Twp.  Clerk  (P.  O.  Northport) . 

LESTERSHIRE.  Broome  County.  N.  Y.— Bond  Sale.—  Adams  &  Co. 
of  N.  Y.  were  awarded  in  Mav  $9,500  5-yr.  bonds  as  4  %s.  Denom.  $500. 
Date  June  1   1912.     Int.  J.  &  D. 

LIBERTY  SCHOOL  DISTRICT.  Trumbull  County,  Ohio.— Bond  Election. 
— An  election  will  be  held  May  21  to  vote  on  a  proposition  to  issue  $5,000 
bonds  to  build  a  schoolhouse  in  District  No.  9.  J.  H.  Howell  is  Clerk  Bd. 
of  Ed.    (P.  O.  Church  Hill.) 

LONDON,  Madison  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  10  by  J.  W.  Byers,  Vil.  Clerk,  for  $35,000  4H% 
Main-St.-Impt.  bonds.  Auth.  Sec.  3914,  Gen.  Code.  Denom.  $500. 
Date  June  1  1912.  Int.  annual.  Due  on  March  1  as  follows:  $2,500 
vrly.  from  1914  to  1917.  incl..  $3,000  in  1918,  1919  and  1920:  $3,500  in 
1921:  $4,000  in  1922  and  1923  and  $500  yrly.  from  1924  to  1932,  incl. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Cert,  check  for  10%  of  bonds  bid  for,  payable  to  the  Village  Treasurer, 
required.     Purch.  to  pay  accrued  interest. 

LONG  BEACH  SCHOOL  DISTRICT.  Los  Angeles  County,  Cal.—  Bonds 
Not  Sold. — Reports  state  that  no  bids  were  received  on  May  6  for  the  $100,- 

000  4y2%  10!^-yr.  (av.)  gold  site-purchase  and  building  bonds  offered  on 
that  day   (V.  94,   p.   1205). 

LUFKIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lufkin)  Angelina 
County,  Tex. — Bond  Sale. — On  May  10  $57,500  5%  5-40-yr.  (opt.)  building 
bonds,  dated  March  1  1912,  were  purchased  by  the  State  Permanent  School 
Fund  at  par  and  int. 

Bonds  Registered. — On  May  9  the  above  bonds  were  registered  by  the 
State  Comptroller. 

LYONS,  Wayne  County,  N.  Y. — Bonds  Voted. — An  election  held  May  14 
resulted  in  favor,  it  is  stated,  of  the  question  of  issuing  $10,000  electric- 
light  bonds.     The  vote  was  211  to  94. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  May  27  by  H.  M.  Chancy,  County  Auditor, 
for  $16,000  5%  coup,  indebtedness-extension  bonds.  Authority  Sec.  5656, 
5658  and  5659  Gen  Code.  Denom.  $500.  Date  June  1  1912.  Int.  J.  & 
D.  at  the  Treas.  office.  Due  $500  each  six  months  from  June  1  1913  to 
Dec.  1  1928  incl.  A  deposit  of  $500  with  the  County  Treas.  is  required. 
Bids  must  be  made  on  blank  forms  furnished  by  the  Auditor. 

MALDEN,  Middlesex  County,  Mass. — Temporary  Loan. — On  May  14 
the  $200,000  six-months'  loan  (V.94,  p.  1340)  wns  negotiated  with  Loring, 
Tolman  &  Tupper  of  Boston  at  3.54%  discount  and  50  cents  premium. 

MARION,  Marion  County.  Ohio. — Bond  Sale. — On  May  13  the  following 
bids  were  received  for  the  $1,917  4A%  coup,  street-impt.  (city's  portion) 
bonds  (V.  94,  p.  1340): 
City  Nat.  Bank,   Marion *$1,926|  Stacy  &   Graun,   Toledo $1,918 

•According  to  reports  this  bid  was  accepted. 

MEDINA,  N.  Y. — Bond  Election. — A  vote  will  be  taken  May  28  on  the 
question  of  issuing  $15,000  paving  bonds. 

MELROSE.  Middlesex  County,  Mass. — Temporary  Loan. — A  loan  of 
S40.000  due  $20,000  in  Oct.  and  $20,000  in  Nov.  13  was  negotiated  on 
May  11  with  Loring,  Tolman  &  Tupper  of  Boston  at  3.57%  discount. 

MIDDLETOWN.  Middlesex  County,  Conn.— Loan  Authorized.— A  loan 
of  $95,000,  at  not  exceeding  5%,  for  school-bldg.  and  site-purchase  has 
been  authorized,  reports  state. 

MONROE,  Union  County,  No.  Car. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  17  for  $30,000  5%  sewerage  bonds.  Authority 
vote  of  304  to  181  at  the  election  held  May  7  (V.  94,  p.  1000).      Due  June 

1  1942. 

MONROE V I LLE,  Huron  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  3  by  F.  W.  Maiberger,  Village  Clerk,  for  the 
following  5%  pavement  (village's  portion)   bonds: 

$825  Main  St.  bonds.     Denom.  $82.50.     Due  $82.50  vrly.  May  1  from 

1917  to  1926,  incl. 
1,300  Ridge  St.   bonds.     Denom.   $130.     Due  $130  yrly.     May  1   from 

1917  to  1926.  incl. 
1,050  Milan  Ave.  bonds.     Denom.  $105.     Due  $105  yrly.     May  1  from 
1917  to  1926,  incl. 
Date  May  1  1912.     Int.  M.  &  N.    All  the  above  bonds  are  optional  after 
May  1  1915  on  any  interest-paying  date.     Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Cert,  check  for  10%  of  bonds  bid 
for,  payable  to  the  Vil.  Treas.,  required.     Bids  must  be  unconditional 

MONROE  COUNTY,  Miss. — Bonds  Voted. — Local  papers  state  that  the' 
First,  Fourth  and  Fifth  Districts  have  each  voted  to  issue  $200,000  good 
road  bonds,  making  a  total  of  $600,000. 

MOORHEAD  SCHOOL  DISTRICT  (P.  O.  Moorhead),  Clay  County, 
Minn. — Bonds  Defeated. — An  election  held  May  10  resulted  in  the  defeat 
of  the  question  of  issuing  $75,000  buildiug  bonds. 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio. — Bond  Offering. — 
Proposals  will  be  received  until  12  m.  May  27  by  A.  D.  Schegel,  City  Auditor, 
for  $7,000  4  AVo  coup,  park  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
$1,000.  Date  June  1  1912.  Int.  J.  &  D.  at  the  Sinking  Fund  Trustees' 
office.  Due  $1,000  yrly.  June,  from  1913  to  1929,  incl.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Cert,  check 
for  1%  of  bonds  bid  for.  payable  to  the  City  Treas.,  required.  Purchaser 
to  pay  accrued  int.  These  bonds  are  part  of  the  $17,000  bonds  authorized 
by  Council  on  Feb.  16  (V.  94,  p.  722),  of  which  $10,000  has  been  taken 
up  by  the  Sinking  Fund  Trustees. 

NEWPORT.  R.  I. — Bids  Rejected. — The  bids  received  on  May  16  for  the 
$20,000  4%  notes  offered  on  that  day  (V.  94,  p.  1320)  were  rejected,  we 
are  informed,  on  account  of  some  informality  in  rgard  to  authority  to  issue 

NEW  ROCHELLE.  Westchester  County,  N.  Y. — Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  May  28  by  J.  Milleman,  Comptroller, 
for  the  following  A)A%  registered  bonds,  Series  of  1912: 


$78,530  public-improvement  bonds.      Due  $10,000  yrly.  May  1  from  191=; 

to  1921  incl.  and  $8,530  May  1   1922. 
22,215  fire  and  police  bonds.      Due  $3,000  yrly.  May  1  from  1915  to  1921 

incl.  and  $1,215  May  1  1922. 
Denom.  to  suit  purchaser.  Date  May  1  1912.  Interest,  which  will  at 
the  request  of  registered  holder,  be  remitted  by  mail  in  N.  Y.  exchange  is 
payable  M.  &  N.  at  the  Treasurer's  office.  Purchaser  to  pay  accrued  i'nt 
Bonds  to  be  delivered  June  11  1912.  Cash  or  cert,  check  on  a  banking 
corporation  in  N.  Y.  State,  or  upon  any  national  bank,  payable  to  the 
"City  of  New  Rochelle,"  for  2%  of  bonds  bid  for,  required.  Bonds  will  be 
certified  as  to  their  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co  and  their 
legality  is  being  examined  by  Caldwell,  Masslich  &  Reed  of  N.  Y.,  whosi 
opinion  will  be  furnished  to  purchaser.  Bids  to  be  made  on  blanks  fur. 
nished   by  the  city. 

NEWTON  TOWNSHIP.  Trumbull  County,  Ohio.— Bond  Sale  —On 
May  10  the  $50,000  <k'A%  1-20-year  (serial)  coupon  road-impt  bonds 
(V.  94,  p.  1077)  were  awarded  to  Otis  &  Hough  of  Cleveland  for  $51  312  57 
(102.625),  interest  and  blank  bonds.  Other  bids  follow: 
New  First  N.  Bk.,  Colum.$51,353  00  |Spitzer,Rorick&Co.,Tol  *$50  535  75 
Prov.  S.  B.  &Tr.  Co.,Cin.  51,187  50  S.  A.  Kean  &  Co.,  Chicago*5o'500  00 
Hayden,Miller&Co.,Clev__   51,060  00]      *  And  blank  bonds. 

NEW  YORK  STATE. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  6  by  the  State  Comptroller,  Wm.  Sohmer,  for  the  following 
$25,950,000  4%  gold  coup,  or  reg.  tax-free  bonds: 

CLASS   NO.   1 

$10,000,000.00  for  the  Improvement  of  the  Erie,  Champlain  and  Oswego 
canals,  dated  January  1,  1912,  due  January  1,  1962;  $2,000,000.00  for  the 
Improvement  of  the  Cayuga  and  Senaca  canals,  dated  January  1  1312, 
due  January  1  1962;  $8,000,000.00  for  the  Improvement  of  Highways,  dated' 
March  1  1912,  due  March  1  1962.  Comptroller  will  reserve  the  right  to 
allot  to  the  successful  bidder  bonds  of  any  or  all  of  the  above  issues  in 
Class  No.  1,  notwithstanding  the  specific  issue  may  be  stated  in  the  bid. 

CLASS  NO.  2 

$5,000,000.00  for  the  Construction  of  Barge  Canal  Terminals,  dated 
January  1  1912,  due  January  1    1942. 

CLASS  NO.     3 

$950,000.00  for  thelState  Reservation  in  the  Town  of  Saratoga  Springs 
dated  March  1  1912,  due  $95,000.00  in  each  year  from  March  1  1913  to  1922 
inclusive.  All  bids  to  include  accrued  interest  and  be  accompanied  by  a 
deposit  of  money,  certified  check  or  bank  draft  upon  a  solvent  bank  or 
trust  company  of  the  cities  of  Albany  or  New  York,  payable  to  the  order 
of  the  Comptroller  of  the  State  of  New  York,  for  2%  of  the  bonds  bid  for. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 

NORWALK,  Fairfield  County,  Conn. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  June  10  by  E.  J.  Finnegan,  Mayor,  for  $100,000 
4A%  paving  bonds.  Int.  J.  &  J.  at  the  U.  S.  Mtge.  &  Trust  Co.,  in  N.  V. 
Due  July  1  1931.  Cert,  check,  bank  draft  or  cash  for  2%  of  bonds  bid  for 
is  required.     Bonds  to  be  delivered  on  or  before  July  1   1912. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

NOXUBEE  COUNTY  (P.  O.  Macon),  Miss.— Bond  Offering.— The  county 
will  sell  on  July  1  $50,000  of  an  issue  of  $150,000  5%  District  No.  4  road- 
impt.  bonds,  according  to  reports. 

OGDENSBURQ,  St.  Lawrence  County,  N.  Y. — Bond  Offering.— Pro- 
posals will  be  received  until  3  p.  m.  May  27  by  R.  J.  Donahue,  City  Treas. 
it  is  stated,  for  $30,000  4M%  3  1-3-yr.  (av.)  streeHmpt.  bonds.  Int. 
semi-annual. 

OLIVE  TOWNSHIP,  Noble  County.  Ohio.— Bond  Offering.— Proposal 
will  be  receiv  d  until  12  m.  June  8  by  F.  W.  Dienslbach,  Twp.  Clerk  (P.  O. 
Caldwell) ,  for  .  20,000  5%  coupon  road-impt.  bonds.  Denom.  $500.  Date 
June  8  1912.  Int.  J.  &  D.  at  the  Twp.  Clerk's  office.  Due  $500  Sept.  1 
1913  and  1914,  $500  Mch.  1  and  Sept.  1  in  1915,  $500  Sept.  1  1916,  $500 
Mch.  1  and  Sept.  1  in  1917,  $500  on  Sept.  1  in  1918,  1919  and  1920;  $500 
Mch.  1  and  Sept.  1  in  1921,  $500  Sept.  1  1922  and  1923,  $500  Mch.  1  and 
Sept.  1  in  1924,  $500  Mch.  1  1925,  $500  Sept.  1  1926  and  $500  each  six 
months  from  Mch.  1  1927  to  Sept.  1  1937,  incl.  Bonds  to  be  delivered  and 
paid  for  within  10  days  after  notice  of  award.  A  certificate  of  deposit  on 
the  Citizens'  Nat.  Bank  of  Caldwell  for  $100  required.  Purchaser  to  pay 
accrued  interest. 

ORANGE  COUNTY  (P.  O.  Hillsboro),  No.  Caro—  Bond  Offering.— Pro- 
posals will  be  received  until  12  ni.  June  3  by  S.  Strudwick,  Chairman,  for 
$100,000  to  $230,000  (amount  specified  in  bid)  4'i%  40-yr.  coup,  road- 
impt.  bonds.  Denom.  $500  or  $1,000,  at  option  of  bidder.  Int.  semi- 
annual. Cert,  check  for  1%  of  bonds  bid  for,  payable  to  the  Chairman, 
required. 

OROVILLE  GRAMMAR   SCHOOL  DISTRICT.   Butte  County,  Cal  — 

Bond  Sale. — On  May  10  the  $45,000  5%  building  bonds  (V.  94,  p.  1134), 
were  awarded  to  N.  VV.  Halsey  &  Co.  of  San  Francisco  for  $46,716  (103.813) 
and  int.  We  are  advised  that  the  other  bids  given  below  were  all  condi- 
tional. 


G.G.Blymyer<S:Co.,SanFr_$46,021  50 
Harris  Tr.  &  Sav.  Bk.,Ch.  45,701  00 


J.  H.Adams  &  Co.,SanFr.$47,021  00 
E.H.Rollins&Sons.SanFr.  46,624  50 
First  Nat.  Bank,  Oroville.   46,331  00 

OSAWATOMIE,  Miami  County,  Kan. — Bond  Offering. — Proposals  will 
be  received  until  1  p.  m.  May  21  by  J.  W.  Allard,  City  Clerk,  for  $20,000 
5%   30-yr.  light  and  water  bonds.     Cert,  check  for  5%  of  bid  is  required. 

OSWEGO  COUNTY  (P.  O.  Oswego).  N.  Y. — Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  May  20  by  H.  W.  Kandt,  County  Treas.,  for 
$40,000  4>A%  bridge  bonds.  Denom.  $1,000.  Date  April  1  1912.  Int. 
M.  &  S.  at  the  Chase  Nat.  Bank  of  N.  Y.  Due  $5,000  yearly  Mch.  1  1918 
to  1925,  incl.     Certified  check  or  draft  for  $400  is  required. 

PALOUSE,  Whitman  County,  Wash. — Bond  Sale. — On  May  6  the  $17,- 
000  10-20-yr.  (opt.)  coup,  refunding  bonds  (V.  94,  p.  866)  were  awarded  to 
the  Exch.  Nat.  Bank  of  Spokane  at  par  for  5  Ms.     Other  bids  follow: 
Causey,  Foster  &  Co.,  Den-/$17,212   Ulen    &    Co.,    Chicago $17,071 


Sec.  Sav.  Bk.  &  Tr.  Co.,  Tol.  17,035 
Wm.  E.  Sweet  &  Co.,  Denver  <zl7, 026 

Keeler  Bros.,  Denver 17,018 

Morris  Bros.,  Portland al7,017 

Chas.  S.  Kidder  &  Co..  Chic.  17,000 
Cutter,  May  &  Co.,  Chicago.  17,000 
Merch.  Sav.  &  Tr.  Co..  Portl'd  17.000 
S.  A.  Kean  &  Co.,  Chicago..   16,685 


ver \*16,582 

Union  Tr.  &  Sav.  Bk.,  Spok.  17,187 
J.  N.  Wright  &  Co.,  Denver.  17,175 
Brand     &     Stevens,     Ltd.,/   17,162 

Los  Angeles \*16,511 

C.  H.  Coffin,  Chicago 17.151 

Bolger.Mosser&Willaman.Ch.  17,130 
Northern  Nat.  Bank,  Toledo.    17,089 

*  For  5s;  o  f  r  5  As. 

PEK1N  SCHOOL  DISTRICT  (P.  O.  Pekin).  Tazewell  County,  III.— Bone 

Offering. — Proposals  will  be  received  until  2  p.  m.  May  20  at  the  county 
Treasurer's  office  in  Pekin  for  $105,000  buiiding  bonds  at  not  exceeding  5% 
interest.  Denom.  $1,000.  Interest  annual.  Due  $3,000  yearly  from  1  to 
5  years,  incl.,  $4,000  yearly  from  6  to  10  years,  incl. ,$6, 000  yearly  from  11 
to  15  years,  incl.,  and  $8,000  yearly  from  16  to  20  years,  incl. 

PENDLETON,  Umatilla  County,  Ore. — Bond  Sale. — On  May  8  the  two 
issues  of  6%  1-10-year  (oot.)  street-impt.  bonds,  aggregating  $24,942  85 
(V.  94,  p.  1266)  were  awarded  to  the  American  Nat.  Bank  of  Pendleton  for 
$24,182  27    (96.95)    and  interest.     Other  bids  follow: 

First  Nat.  Bk.,  Pendleton. $24, 042  85  |  Warren  Const.  Co.,  Portl.523,942  85 
Secur.S.  B.  &Tr.Co.,Tol.  23,995  85 1  J.B.Perry,Pendleton(for$500)  .505  00 

PENDLETON  COUNTY  (P.  O.  Falmouth) ,  Ky.— Bond  Sale.— On  May  13 
the  $55,000  4)4%  19-29-yr.  (scr.)  coup,  refunding  bonds  (V.  94,  p.  i-" 
were  awarded  to  Weil,  Roth  &  Co.  of  Cin.  at  par  and  int.  less  $273.     Other 
bids  follow: 


Stacy  &  Braun.  Toledo $56,496 

XJavies-Bertram  Co.,  Cin 56.100 

Mayer,  Deppe  &  Walter,  Cin.  56,050 

Seasongood  &  Mayer,  Cin 55,950 

PHILADELPHIA,     Pa.—  Bond    Offering.- 


Chapman.  Mills  &  Co..  Cfc 

W.  A.  Read  &  Co.,  Chicago.   55,800 

Harris  Trust  &  Savings  Bank, 

Chicago 55,74a 

Proposals    will    be    received 
until  12  m.  June  18  by  Mayor  Blankenbufg  for  the    $4,225,000 
coup,  or  registered  bonds,   description  of  which  was  given  in  last 
"Chronicle."     Denom.    $100    or    multiples    thereof.     Date   July    1    »»"• 
Cert,  check  for  5%  of  bid  required. 

i       PIEDMONT  SCHOOL   DISTRICT   (P.  O.  Oakland),   Alameda  County. 

i  cal  —Bonds  Defeated.— The  question  of  issuing  $150,000  playground  ana 


May  18  1912.] 


THE  CHRONICLE 


1401 


school-site  purchase  bonds  failed  to  carry 
recent  i>  . 

PIEDRA   SCHOOL  DISTRICT,  Fresno  County.  Cal 


It  Is  stated,  at  an  election  held 


-Bond  Offering.- 


aud  jl  880  \  early  May  8  from  191-1  to  1920,  Incl.  Certiiied  (luck  for  10%  of 
bid    payable  to  the  Chairman  Hoard  of  Supervisors,  required. 

PILOT    POINT    INDEPENDENT     SCHOOL    DISTRICT    (P.    O.    Pilot 

Point'  Denton  County,  Tex.— Bond  Sale.— On  May  10  the  $5,000  5% 
5-20-yr  (opt  >  hlgh-school-bldg.  bonds  registered  by  the  State  Comptroller 
on"  Nov.  2s>  lull  (\  93,  p.  1623)  wen-  purchased  by  the  State  Permanent 
School  Fund  at  par  anil  Int.      Date  Sept.  1   1911. 

P1QUA  SCHOOL  DISTRICT  (P.  O.  Piqua).  Miami  County,  Ohio. — Bond 
Of  fenny. — Proposals  will  lie  received  until  12  m.  June  12  by  G.  Dettmer, 
Clerk  Hoard  of  Education,  for  the  $125,000  4%  coupon  tax-free  high-school- 
bulUHug  bonds  (V.  94.  p.  782).  Auth.  Sees.  7625.  7620  and  7627,  Gen 
Code  Denom. $500.  Date  June  15  1912.  Int.  J.  &  D.  at  the  City  Treas. 
office.  Due  $500  each  six  months  from  June  15  1920  to  Dec.  15  1924,  incl., 
and  $2,500  each  six  months  from  June  15  1925  to  Dec.  15  1948,  inclusive. 
Certiiied  check  for  5%  of  bonds,  pa:  able  to  the  Board  of  Educ,  required. 

PLATTSIURO.  Clinton  County.  N.  Y. — Bonds  Not  Sold. — No  award 
was  made  on  May  4  of  $49,000  4%  coup,  (with  priv.  of  reg.)  school-bldg. 
and  site  bonds.  Denom.  $500.  Date  Oct.  1  1911.  Int.  A.  &  O.  at  the 
Cltv  Chamberlain's  office.  Due  $4,000  April  1  1914  and  $5,000  yrly. 
April  1  1921  to  1929  Incl.  1 

PORTLAND,  Me. — Bond  Offering.- — Proposals  will  be  received  untl 
1'  m  June  3  by  D.  Blrnle,  City  Treasurer,  for  $350,000  4%  20-year  gold 
coupon  funding  bonds.  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J. 
at  the  First  Nat.  Bank  In  Boston  or  the  City  Treasurer's  office.  No  deposit 
required  with  bid.  Bonds  are  tax-exempt  In  Maine.  They  will  be  certiiied 
as  to  genuineness  by  the  First  Nat.  Bank  of  Boston.  Legality  approved  by 
Ropes,  Gray  &  Gorham  of  Boston,  whose  opinion  will  be  furnished  to  the 
purchaser.     Delivery  July  1  at  the  First  Nat.  Bank  in  Boston. 

PRESIDIO  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1.  Tex.— Bond 
Sate. — An  Issue  of  $15,000  5%  10-40-yr.  (opt.)  building  bonds  dated 
March  10  1912  was  purchased  on  May  10  by  the  State  Permanent  School 
Fund  at  par  and  int. 

Bonds  Registered. — The  above  bonds  were  registered  on  May  9  by  the 
State  Comptroller. 

PRESTON.  Caroline  County.  Md. — Bonds  Voted. — By  a  vote  of  48  to  24 
the  question  of  Issuing  not  more  than  $7,000  sewerage  system  const,  bonds 
was  carried  at  an  election  held  May  6,  according  to  reports. 

PRINCETON.  Bureau  County.  III. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  May  25  by  H.  W.  Hanson,  Chairman  of  Finance  Com- 
mittee, for  the  $20,000  5%  coupon  city-hall-erection  bonds  voted  April  16 
(V.  94,  p.  1206).  Denom.  $500.  Date  April  1  1912.  Int.  annually  in 
April  at  the  City  Treasurer's  office.  Due  $2,000  yearly  April  1  from  1914 
to  1923,  incl.  Bidders  shall  furnish  the  necessary  blank  bonds.  Certified 
check  on  a  bank  (or  cash)  for  not  less  than  $500,  payable  to  the  Chairman 
of  the  Finance  Committee,  required. 

QUINCY.  Norfolk  County,  Mass. — Bond  Sale. — On  May  16  $38,000  4% 
coup,  street-lmpt.  loan  bonds  were  awarded  to  S.  P.  Pfaelzer&Co.  of  Phila. 
at  101.45,  it  is  stated.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J. 
In  Boston.  Due  $4,000  yrly.  Jan.  1  1913  to  1921  Incl.  and  $2,000  Jan.  1 
1922. 


RAVENNA.  Portage  County.  Ohio.— Bond  Offering—  Proposals  will  be 
received  until  12  m.  June  10  by  VV.  A.  Root,  City  Auditor,  for  $5,000  sewer- 
exten.  and  $1,000  Wahoo  Drainage  lmpt.  4'AYo  bonds.  Auth.  Sec. 
3939.  Gen.  Code.  Denom.  $500.  Date  July  1  1912.  Int.  semi-annual, 
beginning  Men.  1  1913,  payable  at  the  Second  Nat.  Dank,  Ravenna.  Due 
$1,500  on  Men.  1  and  Sept.  1  in  1018  and  1919.  Bonds  to  be  delivered  and 
paid  for  within  5  days  of  time  of  award.  Certiiied  check  for  $500.  payable 
to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued  Interest. 

RHODE  ISLAND. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  May  28  by  W.  A.  Read,  General  Treasurer,  at  Providence,  for  $600,- 
000  4%  gold  coupon  or  registered  highway-construction  bonds  voted  Nov.  7 
1911  (V.  93,  p.  1338).  Date  June  1  1912.  Int.J.&D.  Due  June  1  1942. 
Bonds  are  exempt  from  all  taxes  In  Rhode  Island. 

RICHMOND.  Contra  Coslra  County,  Cal. — Bond  Election  Proposed. — 
According  to  reports,  this  city  will  hold  an  election  shortly  to  vote  on 
a  proposition  to  issue  $50,000  flre-dept.  bonds. 

RICHMOND  SCHOOL  DISTRICT  (P.  O.  Richmond  .  Macomb  County 
Mich. — Bond  Sale. — On  May  9  $25,000  5%  coupon  hlgh-school-buildlng 
bonds  were  awarded  to  the  Macomb  County  Sav.  Bank  in  Richmond  at 
104.17.  A  bid  of  $25,878  was  also  received  from  the  Richmond  Bank  in 
Richmond.  These  bonds  were  previously  otTered.  but  not  sold,  on  April  25 
(V.  94,  p.  1135). 

ROBERTSON  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.— Bond 
Sale. — On  May  10  the  following  5%  building  bonds  were  purchased  by  the 
State  Permanent  School  Fund  at  par  and  int.:  $6,000  5-20-yr.  (opt.)  bonds, 
dated  Oct.  10  1911,  of  Dist.  No.  25,  and  $1,500  5-15-yr.  (opt.)  bonds,  dated 
Sept.  10  1911.  of  Dist.  No.  22. 

ROCHESTER,  N.  Y. — Note  Sale. — On  May  15  the  $300,000  8-months 
local-impt.  notes  (V.94,  p.  1343)  were  awarded  to  Bonbright  &  Hibbard  of 
Rochester.  $50,000  at  3.75%  and  $250,000  at  4.125%  int.  and  $168  prem. 
Other  bids  follow: 

Monroe  County  Savings  Bank 4.12%  interest. 

Guaranty  Trust  Co ..4.20%  interest  and  $25  premium. 

Bond  &  Goodwin,  New  York 4.20%  interest  and  $11  premium. 

H.  Lee  Anstey 4.25%   interest  and  $54  premium. 

Goldman,  Sachs  &  Co.,  New  York 4.375%  interest  and  $12.50  premium. 

Daniel  Moran  &  Co 4.50%  interest. 

Bond  Sale. — On  May  15  the  $350,000  4%  30-yr.  coup,  orreg.  school  bonds 
(V.  94,  p.  1267)  were  awarded  to  the  East  Side  Savings  Bank  at  par. 

ROCK  COUNTY  (P.  O.  Luverne).  Minn.— Bond  Sale.— On  May  11  the 
$60,000  5-29-year  (serial)  coupon  ditch  bonds  (V.  94,  p.  1135)  were  awarded 
to  Wells  &  Dickey  Co.  of  Minneapolis  for  $60,130  (100.216)  and  int.  as  4  Hs. 
Other  bidders  were  Woodin,  McNear  &  Moore,  Chic.  $60,125,  and  the 
Union  Investment  Co.,  Minneapolis,  $60,050. 

SACRAMENTO  COUNTY  (P.  O.  Sacramento),  Cal.— Bond  Offering.— 
Proposals  will  be  received  until  10  a.  m.  May  27  by  M.  J.  Curtis,  County 
Treas.,  for  $125,000  6%  reclamation  District  No.  551  assessment  bonds. 
Denom.  $1,000.  Date  Oct.  1  1911.  Int.J.&J.  Due  $13,000  Jan.  1  1926 
and  $16,000  yearly  on  Jan.  1  from  1927  to  1933.  incl.  These  bonds  are  part 
of  an  issue  of  $240,000,  of  which  $73,000  has  already  been  disposed  of 
(V.  94,  p.  369). 

ST.  CLAIRSVILLE  SCHOOL  DISTRICT  (P.  O.  St.  Clairsville),  Belmont 
County.  Ohio. — Bond  Election. — It  is  stated  that  an  election  will  be  held 
May  21  to  vote  on  a  proposition  to  issue  $60,000  high-school-building  bonds. 
I  hese  bonds  were  submitted  to  a  vote  on  April  15  but  failed  to  carry. 
(V.  94,  p.  1343). 

SAL1NEVILLE.  Columbia  County.  Ohio.— Bond  Of fering .—Proposals 
will  be  received  until  12  m.  May  28  by  R.  D.Smith.  Village  Clerk,  for  $5,000 


NEW  LOANS. 


$100,000 
WILMINGTON,  DELAWARE 

Registered  Sinking  Fund  Loan 

Sealed  bids  will  be  received  for  $100,000  Regis- 
tered Sinking  Fund  Loan  of  Wilmington,  Del., 
until  12  m.,  WEDNESDAY.  MAY  29.  1912. 
Bonds  will  date  from  June  1,  1912,  and  be  issued 
In  denominations  of  fifty  dollars  or  multiples 
thereof  and  bear  interest  at  the  rate  of  four  and 
one-half  per  cent  per  annum,  payTable  semi- 
a.inually  on  April  1  and  October  1  of  each  year 
and  mature  as  follows: 

Twenty-six  thousand  three  hundred  dollars 
($26,300)  on  April  1,  1935. 

Seventy-three  thousand  seven  hundred  dollars 
($73,700)   on  October   1,    1935. 

The  amount  of  said  issue  being  for  the  use  of 
the  Board  of  Directors  of  the  Street  and  Sewer 
Department  for  curbing,  guttering,  grading, 
widening,  paving  and  improving  of  streets  and 
avenues  and  the  building  of  sewers  and  conduits 
In  the  City  of  Wilmington,  Del. 

All  proposals  must  be  accompanied  by  certified 
check,  payable  to  the  order  of  the  Mayor  and 
Council  of  Wilmington,  for  Two  per  cent  of  the 
amount  of  bonds  bid  for,  and  the  same  to  be 
forfeited  if  the  bidder  or  bidders  fall  to  accept 
and  pay  for  bonds  awarded. 

The  successful  bidder  or  bidders  will  be  required 
to  settle  for  the  bonds,  with  accrued  interest  from 
June  1,  1912,  at  or  before  12  o'clock  M.,  June  20, 
1912. 

The  right  to  reject  any  or  all  bids  Is  hereby 
reserved. 

Address  all  bids  in  sealed  envelope  to 

WILLIAM  S.  LED  NUM.  City  Treasurer, 
marked  "Proposals  for  Sinking  Fund  Loan." 


$100,000.00 

CITY  OF  N0RWALK.  CONN. 

PAVING  BONDS 

Sealed  proposals  for  the  sale  of  $100,000  City 
of  Norwalk,  Conn.,  Paving  Bonds  will  be  received 
by  Edward  J.  Finnegan,  Mayor  of  the  City  of 
Norwalk,  at  the  City  Council  Room,  in  the  City 
of  Norwalk,  Conn.,  until  2  o'clock  P.  M. 
MONDAY.  JUNE  10TH.  1912. 

Said  bonds  bear  interest  at  the  rate  of  4  H  % 
per  annum,  payable  semi-annually  on  the  First 
day  of  July  and  January  in  each  year,  and 
mature  twenty  years  from  July  1st,  1911. 

Principal  and  interest  payable  at  The  United 
States  Mortgage  &  Trust  Company  in  the  City 
of  New  York. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  interest. 

Bonds  to  be  delivered  on  or  before  July  1st, 

The  right  is  reserved  to  reject  any  and  all  bids. 
All  proposals  must  be  accompanied  by  a  certi- 
ned  check  or  bank  draft,  or  cash,  for  2%  of  the  par 
▼alue  of  the  bonds  bid  for,  said  checks,  draft  or 
cash  to  be  returned  if  bid  is  not  accepted. 
For  further  particulars  address, 

EDWARD  J.   FINNEGAN, 
Mayor, 

Norwalk,  Conn. 


NEW  LOANS 


$260,000.00 

CITY  OF  JERSEY  CITY,   N.  J 


30  Year,  Sinking  Fund,  4Va%  Gold  Bonds 


Sealed  proposals  will  be  received  by  the  Board  of  Finance  at  its  meeting  to  be  held  in  the  City 
Hall,  on  MAY  24TH,  1912.  AT  3  O'CLOCK  P.  M..  when  they  will  be  publicly  opened  for  $200,000 
Gold  School  Bonds  and  $60,000  Gold  Harbor  Improvement  Bonds. 

The  said  bonds  will  be  dated  June  1st,  1912,  and  will  be  payable  June  1st,  1942,  and  will  bear 
interest  at  the  rate  of  four  and  a  quarter  per  cent  per  annum,  payable  semi-annually  on  the  first 
days  of  December  and  June  in  each  year,  both  principal  and  interest  being  payable  in  gold  coin  of 
the  United  States  of  America  of  the  present  standard  of  weight  and  fineness  or  Its  equivalent,  at  the 
office  of  the  City  Treasurer.  Said  bonds  will  be  coupon  bonds,  of  the  denomination  of  $1,000  each, 
with  privilege  to  holder  of  registering  the  same  as  to  principal  only,  or  of  converting  the  same  into 
registered  bonds. 

The  said  bonds  are  exempt  from  taxation  by  the  laws  of  the  State  of  New  Jersey. 

Proposals  shall  be  enclosed  in  a  sealed  envelope  and  endorsed  Proposals  for  Bonds  of  Jersey 
City,  and  handed  to  the  Clerk  of  the  Board  of  Finance  in  open  meeting  to  be  held  at  the  time  and 
place  aforesaid. 

Each  bid  must  be  accompanied  by  certified  check  upon  an  incorporated  bank  or  trust  company, 
payable  to  the  order  of  the  City  Treasurer  of  Jersey  City  (Carl  G.  A.  Schumann),  for  two  per  centum 
of  the  amount  of  the  par  value  of  the  bonds  bid  for,  the  amount  of  said  check  to  be  credited  upon 
said  bid  if  accepted,  and  to  be  returned  forthwith  if  not  accepted. 

All  bids  shall  provide  for  the  payment  of  accrued  interest  from  the  date  of  said  bonds,  June  1st 
1912,  to  the  date  of  delivery. 

The  right  to  reject  any  and  all  bids  is  reserved. 

By  order  of  the  Board  of  Finance. 


Dated  May  9th,   1912. 


RICHARD   J.   VREELAND. 

Clerk  of  the  Board  of  Finance 


The  validity  of  the  above  bonds  will  be  approved  by  Messrs.  Hawkins,  Delafield  &  Longfellowl 
Attorneys,  of  New  York  City,  whose  opinion  will  be  furnished  to  the  successful  bidder. 


L  F.  DOMMERICH  &  CO. 

NEW  YORK 

General  Offices,  57  Greene  Street 


DISCOUNT  AND    GUARANTEE  SALES 


SOLICIT  MERCANTILE  ACCOUNTS  TO  FINANCE 

FOR   MANUFACTURERS, 
AGENTS    AND    OTHERS 
CARRY   NO    GOODS    FOR    OWN  ACCOUNT 

Established  over  60  Years 
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5%  coupon  Main  St.  inapt,  (village's  portion)  bonds.  Denom.  $500.  Date 
Men.  1  1912.  Int.  annually  in  March  at  Sallneville.  Due  $500  yearly 
Men.  1  from  1915  to  1924,  incl.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.  A  duly  certified  check  on  a  national  bank  for 
5%  of  bonds  bid  for,  payable  to  the  Village  Treas.,  required.     Purchaser  to 

Eay  accrued  interest.     All  bids  must  be  made  upon  printed  forms  furnished 
y  the  Village  Clerk.     Bonded  debt,   including  thisjssue,   $34,000.  ■  No 
floating  debt. 

SANDERS~COUNTY'(P.rO.Tompson).rMont.— Bond  Sale.— On  Mayr6 
the  $20,000  5%   coupon  tax-free  refunding  bonds  (V.  94,  p.   1206)   were 
awarded  to  the  State  of  Montana  at  par.     Other  bids  follow: 
Wells  &  Dickey  Co.,  Minneap  $20,351  lMinn.  Loan  &  Tr.  Co.,  Minn. $20, 132 
Union  Tr.  &  S.  Bk.,  Spokane  20,314   Hoehler  &  Cummings.  Toledo  20,126 

Causev,  Foster  &  Co.,  Denver  20,252   Keeler  Bros.,  Denver 20,080 

Ulen  &  Co.,  Chicago..- 20,214 1  E.  H.  Rollins  &  Sons,  Denver  20,034 

John  Xuveen  &  Co.,  Chicago.  20,175 1  J.  N.  Wright  &  Co.,  Denver.  20,020 
H..C.Speer  &  Sons  Co.,  Chic.   20.155 |S.  A.  Kean  &  Co.,  Chicago..   19,520 

•  SAN'DIEGO.  San  DiegoXounty.  Cal  — Bonds'' Voted.— The  election  held 
May  7  resulted  in  favor  of  the  following  six  propositions  to  issue  4  MS  %  bonds, 
aggregating  $680,000  (V.  94,  p.  1001): 
Amount.         Purpose —  "For."     "Agsl." 

$80,000  for  fire    department-. 3,664  769 

120,000  for  sewer   department 3,743  639 

55,000  for  street   department 3,593  738 

340,000  for  water-svstem  extensions 3,629  731 

75,000  for  playgrounds 3,357  1,006 

10.000  for  comfort,  stations 3,496  831 

We  are  advised,  under  date  of  May  9,  that  the  date  for  the  sale  of  the 
above  bonds  has  not  yet  been  determined. 

SAN  JOAQUIN  COUNTY  (P.  O.  Stockton).  Cal.— Bond  Of ferine  .—Pro- 
posals will  be  received  until  10  a.  m.  June  4  by  the  Board  of  County  Super- 
visors for  S250.000  5%  highway  bonds.  These  securities  are  part  of  the 
Issue  of  $1,890,000  bonds  voted  in  March  1909,  $1,640,000  of  which  has 
already  been  disposed  of  (V.  94,  p.  1001).  Int.  payable  at  Kountze  Bros. 
In  Xew  York  or  by  the  Co.  Treas.,  at  option  of  holder.  The  legality  of  the 
bonds  will  be  approved  by  Dillon,  Thompson  &  Clay  of  New  York.  Bid 
must  be  made  on  a  blank  form  furnished  by  Eugene  D.  Graham,  County 
Clerk,  or  by  Dillon.  Thomson  &  Clay. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SCOTT  COUNTY  (P.  O.  Forrest).  Miss. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  3  by  the  Chancery  Clerk  for  the  $75,000  6% 
road-const,  bonds  voted  in  Supervisor's  Dlst.  No.  1  on  Mch.  20  (V. 94, p. 933) . 

SEDALIA  SPECIAL  ROAD  DISTRICT  (P.  0.  Sedalia) .  Pettis  County. 

Mo. — Bond  Sale. — On  May  11  the  $200,000  5%  road-constr.  bonds  voted 
April  20  (V.  94,  p.  1206)  were  awarded  to  A.  G.  Edwards  &  Sons  of  St. 
Louis.     Int.  M.  &  N.     Date  May  1  1912. 

-  SHENANDOAH,  Schuylkill  County.  Pa.— Bonds  Voted.— An  election 
held  May  7  resulted  in  favor  of  the  question  of  issuing  $35,000  water-works 
bonds,  according  to  reports. 

SHINER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Shrine).  Lavaca 
County.  Tex. — Bond  Sale. — The  $15,000  5%  5-40-yr.  (opt.)  building  bonds 
voted  Dec.  28  1911  (V.  94,  p.  82)  were  purchased  on  May  10  by  the  State 
Permanent  School  Fund  at  par  and  Int.     Date  May  1  1912. 


Bonds  Registered.— The  State  Comptroller  registered  the  above  bonds 
on  May  9.  "^uub 

SHOREY  SCHOOL  DISTRICT,  Kan.— Bond  Election  Proposed  —An 
election  will  be  held  shortly,  reports  state,  to  submit  to  the  voters  th« 
question  of  issuing  $10,420  building  bonds. 

SIERRA  SCHOOL  DISTRICT,  Sacramento  County,  Cal.— Bond  Otter- 
ing.— Proposals  will  be  received  until  2  p.m.  May  20  by  the  Board  of  Countv 
Supervisors,  J.  H.  Donnelly,  Chairman  (P.  O.  Sacramento),  for  the  $3  500 
5^%  gold  site-purchase,  school-building  and  improvement  bonds  voted 
April  23  (V.  94.  p.  1078).  Denom.  $500.  Int.  semi-annual  at  Countv 
Treasurers  office.  Due  $500  yrly.  from  5  to  11  yrs.,  incl.  Cert  check 
cash  or  bonds  for  10%  of  bid  required.  "• 

SPRINGFIELD,  Oreen  County,  Mo. — Bond  Sale.— On  May  7  the  $50  - 

000  fire-dept..  $50,000  street-impt.  and  $70,000  sewer-system  5%  5-20-vr 

(opt.)  coup,  bonds  (V.  94,  p.  1135)  were  awarded  to  the  Commerce  Trust 

Co.  of  Kansas  City,  Mo.,  at  103.089,  Int.  and  blank  bonds.     Other  bldi 

follow: 

Union  Nat.  Bk.,  Spgfd.  .$175,550  50 

Wm.R.ComptonCo.,St.L*175,125  50 


Mississippi    Valley   Trust 

Co.,  St.  Louis 174,777  00 

L.  D.  Laning,  K.C.,  Mo..*174,675  00 


•And  blank  bonds. 


Mercantile  Tr.  Co.,  St.L*$174,547  50 
E  mery,  Peck  &  Rockwood , 

Chicago    174,335  00 

Commw.Tr.Co.,  St.L...*174,284  00 
A. G. Edwards  &Sons, St. L*  173, 662  60 
N.  W.  Halsey  &  Co.,  Chl'173,536  00 


SUMMIT  LAKE  SCHOOL  DISTRICT.  Fresno  County,  Cal.— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  May  20  by  D  M  Barn- 
well, Clerk  Bd.  of  Supervisors,  for  $6,000  6%  school  bonds  Denom 
$1,200.  Date  May  6  1912.  Int.  ann.  In  May.  Due  $1,200  yrly  Mav  6 
from  1913  to  1917  Incl.  Cert,  check  for  10%  of  bid,  payable  to  the  Chair- 
man Bd.  of  Supervisors,  required. 

TACOMA.  Wash. — Bond  Sales. — The  following  7%  special  Impt.  assess 
bonds,  aggregating  $39  ,  751  75,  were  sold  during  April: 
Amount.  Purpose.  Date. 

$800  40  Cement  concrete  walks .   April    3  1912 

28,889  40  Paving April  10  1912 

4,496  40  Grading April  17  1912 

5,565  55  Water  mains April  27  1912 


Due. 
April    3  1917 
April  10  1922 
April  17  1917 


Bond  Election. — An  election  will  be  held  June  4.  it  is  reported  to  vote 
on  the  question  of  issuing  $500,000  park  and  playground  purchase  and 
impt.  bonds. 

TIFT  COUNTY  (P.  O.  Tifton).  Ga—  Bonds  Voted.— The  election  held 
May  11  resulted,  it  is  stated,  in  a  vote  of  1,109  to  91  in  favor  of  the  proposi- 
tion to  issue  the  $60,000  courthouse  and  site-purchase  bonds  (V.  94,  p.  1078). 

TOISNOT  TOWNSHIP.  Wilson  County,  No.  Caro.— Bond  Election.— 
An  election  will  be  held  June  8  to  decide  whether  or  not  this  township  shall 
issue  not  more  than  $10,000  road-irnpt.  bonds. 

TULIA,  Swisher  County,  Tex. — Bond  Sale. — The  State  Permanent 
School  Fund  purchased  on  May  10  $27,000  5%  20-40-yr.  (opt.)  water-works 
and  electric-light  bonds  dated  July  6  1911  ai  par  and  int. 

Bonds  Registered. — On  May  9  the  State  Comptroller  registered  the  above 
bonds. 

UNION  TOWNSHIP,  Nodaway  County.  Mo. — Bond  Election. — On  June  1 
a  vote  will  be  taken  on  the  question  of  issuing  $15,000  bonds  for  good  roads 

VERONA  SCHOOL    DISTRICT  (P.  O.  Verona).  Allegheny  County,  Pa. 

— Bond  Sale. — We  are  advised  that  this  district  has  sold  the  $70,000  bui'd- 
ing  bonds  authorized  by  a  vote  of  253  to  61  at  the  election  held  April  27. 


$19,000 

Town  of  Shelby,  Montana, 

WATER  BONDS 

Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Shelby,  in  the  State  of  Montana, 
that  the  Water  Bonds  of  said  Town  in  the  sum 
of  Nineteen  Thousand  $19,000  Dollars,  bearing 
interest  at  the  rate  of  six  (6  per  cent)  per  annum, 
interest  payable  semi-annually  on  the  first  of 
January  and  first  of  July  In  each  year,  will  be 
offered  for  sale  at  public  auction  to  the  bidder 
offering  the  highest  price  therefore,  at  the  Council 
Chamber  of  the  Town  Council  of  the  Town  of 
Shelby,  in  the  Town  of  Shelby.  County  of  Teton, 
State  of  Montana,  on  the  10TH  DAY  OF  JUNE, 
A.  D.,  1912,  at  the  hour  of  2  o'clock  P.  M.  of 
that  day. 

The  Council  reserves  the  right  to  reject  all  or 
any  bids  or  offers  of  purchase. 

Said  bonds  are  to  be  dated  January  First.  A.  D. 
1912,  and  issued  in  denominations  of  One  Thous- 
and ($1,000)  Dollars  each,  and  shall  be  payable 
in  twenty  years  from  the  date  thereof,  and  Two 
Thousand  ($2,000)  Dollars  thereof  shall  be 
redeemable  in  5  years.  Five  Thousand 
($5,000)  Dollars  redeemable  in  10  years  and 
Five  Thousand  ($5,000)  Dollars  redeemable  in 
15  years,  at  the  option  of  the  Town  Council. 
All  tenders,  bids  or  offers  to  purchase  to  be 
addressed  to  F.  A.  Sullivan,  Mayor,  and  a  certi- 
fied check  for  not  less  than  Three  Hundred  ($300) 
Dollars  to  accompany  each  bid  to  insure  good 
faith  on  behalf  of  the  bidder. 

Dated  at  Shelby,  Montana,  this  25th  day  of 
April,  1912. 

By  order  of  the  Town  Council. 

J.  H.  MAC  FARLANE, 

Town  Clerk. 


$250,000 

San  Joaquin  County,  California 

HIGHWAY  BONDS 


Sealed  proposals  will  be  received  by  the  Board 
of  Supervisors  of  San  Joaquin  County,  California, 
until  TUESDAY,  THE  4TH  DAY  OF  JUNE. 
1912,  at  10  o'clock  A.  M.  for  the  purchase  of  all 
or  any  part  of  $250,000  of  Highway  Bonds  of  a 
$1,890,000  issue  of  five  per  cent  Highway  Bonds 
of  said  County,  principal  and  interest  payable  at 
Kountze  Brothers,  New  York  City,  or  at  County 
Treasury  at  option  of  holder.  Legality  of  Bonds 
will  be  approved  by  Messrs.  Dillon,  Thomson  & 
Clay,  successors  to  Messrs.  Dillon  &  Hubbard 
of  New  York.  Bids  must  be  made  on  blank 
forms  furnished  by  County.  Printed  circulars 
containing  full  information  and  blank  forms  of 
bids  can  be  had  on  application  to  Eugene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to  Messrs.  Dillon,  Thomson  &  Clay  of  New  York, 
successors  to  Messrs.  Dillon  &  Hubbard.  New 
York. 

EUGENE  D.   GRAHAM, 
County  Clerk  of  San  Joaquin  County,  Calif. 


$200,000 

City  of  Mount  Vernon,  N.  Y. 

CITY  HALL  BONDS 

The  Common  Council  of  the  City  of  Mount  Ver- 
non, N.  Y.,  will  at  its  chambers  in  the  Lucas 
Building,  Depot  Place,  in  the  Citv  of  Mount  Ver- 
non. N.  Y..  on  the  21ST  DAY  OF  MAY.  1912.  at 
8  o'clock  P.  M.,  receive  sealed  proposals  for  the 
purchase  of  $200,000  of  bonds  to  be  denominated 
"City  Hall  Bonds  of  the  City  of  Mount  Vernon," 
numbered  consecutively  as  issued  from  1  to  200, 
both  inclusive,  each  bond  to  be  for  the  principal 
sum  of  One  thousand   ($1,000)   Dollars. 

That  said  Common  Council  will  then  and  there 
open  such  proposals  as  may  be  received,  and  ac- 
cept the  highest  thereof  unless  it  deem  it  for  the 
best  Interest  of  the  city  to  reject  any  or  all  of  said 
proposals. 

Each  bond  will  be  for  the  principal  sum  of  One 
thousand  ($1,000)  Dollars,  with  interest  coupons 
attached  at  the  rate  of  four  and  one-quarter  per 
cent  per  annum,  or  at  four  and  one-half  per  cent, 
as  stated  below,  payable  semi-annually  at  the 
office  of  the  City  Treasurer  of  the  City  of  Mount 
Vernon,  N.  Y.,  on  the  1st  days  of  November  and 
May  in  each  year.  They  will  be  dated  the  first 
day  of  May,  1912,  and  payable  as  follows: 

$20,000  thereof  on  the  1st  day  of  May,  1956; 

$20,000  thereof  on  the  1st  day  of  May,  1957; 

$20,000  thereof  on  the  1st  day  of  May,  1958; 

$20,000  thereof  on  the  1st  day  of  May,  1959; 

$20,000  thereof  on  the  1st  day  of  May,  1960; 

$20,000  thereof  on  the  1st  day  of  May,  1961; 

$20,000  thereof  on  the  1st  day  of  May,  1962; 

$20,000  thereof  on  the  1st  day  of  May,  1963; 

$20,000  thereof  on  the  1st  day  of  May,  1964; 

$20,000  thereof  on  the  1st  day  of  May,  1965. 

The  bonds  will  be  delivered  to  the  purchaser 
on  or  before  the  28th  day  of  May,  1912. 

Each  bid  for  said  bonds  must  be  accompanied 
by  a  certified  check  for  the  sum  of  One  thousand 
($1,000)  Dollars  as  security  for  the  performance 
of  bid  if  accepted.  No  interest  will  be  allowed 
on  the  certified  check  of  deposit. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  by  the 
United  States  Mortgage  &  Trust  Company,  and 
their  legality  approved  by  Messrs.  Caldwell,  Mass- 
lich  &  Reed  of  New  York  City,  whose  opinion  as 
to  legality  will  be  furnished  to  the  purchaser. 

By  statute,  the  bonds  cannot  be  sold  for  less 
than  par  and  accrued  interest. 

Bids  will  be  considered  at  four  and  one-half  per 
centum  per  annum,  payable  semi-annually,  if  no 
satisfactory  bids  are  received  at  four  and  one- 
quarter  per  centum,  as  called  for. 

By  order  of  the  Common  Council. 

EDWIN  W.  FISKE,  Mayor. 

Dated,  May  8,  1912. 

PETER  COLLINS,  City  Clerk. 


H0DENPYL,  HARDY  &  CO. 

14  Wall  St.,  New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


NEW  LOANS. 


$105,000 

City  of  Mount  Vernon,  N.Y. 

FIRE  AND  POLICE  DEPARTMENT 
BUDLDING  BONDS 

The  Common  Council  of  the  City  of  Mount  Ver- 
non, N.  Y.,  will  at  its  chambers  in  the  Lucas 
Building,  Depot  Place,  in  the  City  of  Mount  Ver- 
non, N.  Y.,  on  the  21ST  DAY  OF  MAY,  1912, 
at  8  o'clock  P.  M.,  receive  sealed  proposals  for 
the  purchase  of  $105,000  of  bonds  to  be  denomi- 
nated "Fire  and  Police  Department  Building 
Bonds,"  numbered  consecutively  as  issued  from 
121  to  225,  both  Inclusive,  each  bond  to  be  for 
the  principal  sum  of  One  thousand  ($1,000)  Dol- 
lars. 

That  said  Common  Council  will  then  and  there 
open  such  proposals  as  may  be  received,  and  ac- 
cept the  highest  thereof  unless  It  deem  it  for  the 
best  interest  of  the  city  to  reject  any  or  all  of  said 
proposals. 

Each  bond  will  be  for  the  principal  sum  of 
One  thousand  ($1,000)  Dollars,  with  interest  cou- 
pons attached  at  the  rate  of  four  and  one-quarter 
per  cent  per  annum,  or  at  four  and  one-half  per 
centum,  as  stated  below,  payable  semi-annually 
at  the  office  of  the  City  Treasurer  of  the  City  of 
Mount  Vernon,  N.  Y.,  on  the  first  days  of  Novem- 
ber and  May  in  each  year.  They  will  be  dated  the 
first  day  of  May,  1912,  and  be  payable  as  follows: 

$15,000  thereof  on  the  1st  day  of  May,  1936; 

$15,000  thereof  on  the  1st  day  of  May,  1937; 

$15,000  thereof  on  the  1st  day  of  May,  1938; 

$15,000  thereof  on  the  1st  day  of  May,  1939; 

$15,000  thereof  on  the  1st  day  of  May,  1940; 

$15,000  thereof  on  the  1st  day  of  May,  1941; 

$15,000  thereof  on  the  1st  day  of  May,  1942. 

The  bonds  will  be  delivered  to  the  purchaser  on 
or  before  the  28th  day  of  May,  1912. 

Each  bid  for  said  bonds  must  be  accompanied 
by  a  certified  check  for  the  sum  of  One  thousand 
($1,000)  Dollars  as  security  for  the  performance  of 
bid  if  accepted.  No  interest  will  be  allowed  on 
the  certified  check  of  deposit. 

Bonds  will  be  engraved  under  the  supervision 
of  and  certified  as  to  their  genuineness  bytthe 
United  States  Mortgage  &  Trust  Company,  and 
their  legality  approved  by  Messrs.  Caldwell,  Mass- 
lich  &  Reed  of  New  York  City,  whose  opinion  as 
to  legality  will  be  furnished  to  the  purchaser. 

By  statute,  the  bonds  cannot  be  sold  formless 
than  par  and  accrued  interest. 

Bids  will  be  considered  at  four  and  one-half  per 
centum  per  annum,  payable  semi-annually,  ufno 
satisfactory  bids  are  received  at  four  and  one- 
quarter  per  centum,  as  called  for. 

By  order  of  the  Common  Council. 

EDWIN  W.  FISKE,  Mayor. 

Dated,  Mav  8,  1912. 

PETER  COLLINS,  City  Clerk. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST    ON  APPLICATION 
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VICKSBURO.  Warren  County.  Miss.— Bond  Ottering.— Proposals  will 
lie  ri-evl\i-iluutll8  p.  in.  Juni'3  for  the  550.000  4H%  coup,  hlgh-sch.-bldg. 
bonds  (V.  94,  p.  1136).  Denom.  $500.  Date  June  1  1912.  Int.  ann.  In 
June  at  the  American  Exchange  Nat.  Bank,  New  York.  Due  $500  yrly. 
for  19  years  anil  $40,500  June  l  1032  .  Cert,  check  on  an  Incorporated  bank 
for  $.hh>  required.  Official  circular  states  that  no  default  has  ever  been 
made  In  payment  of  any  bond  or  coupon.     J.  J.  Hayes  Is  Mayor. 

WACO.  McLennan  County.  Tex. — Bond  Ottering. — Proposals  will  be 
received  until  June  4  for  the  $400,000  water-works  and  $20,000  nrc-dept. 
5%  30-year  bonds  (V.  94,  p.  1136). 

U  \SHIMiTON  COUNTY  (P.  O.  Bartlesville) .  Ok  la  —IS  onOs  Re- 
Awarded. —  ti.  I.  Gilbert  of  Okla.  City  advises  us  that  the  $115,000  6% 
court-house,  jail  and  site  bonds  sold  to  Speer  &  Dow  of  Fort  Smith  at 
102.51  and  Int.  on  April  15  (V.  94,  p.  1136)  have  been  re-awarded  to  him. 

WASHINGTON  COUNTY    (P.   O.   Washington).    Pa.— Band  Sale. — On 
May  15  the  $00,000  4'.%   1-12-yr.  (ser.)coup.  taxable  bdge.  bds.(V.94,p. 
1345)  were  awarded  toNewburger,  Henderson  &Loeb  of  Phila.,  for  5  60,877.80. 
Other  Mils  follow  : 

Mellon  National  Bank,  Pittsburgh $60,604  20 

J.  S.  &  W.  S.  Kuhn,  Inc.,  Pittsburgh 60.435  60 

Harris.   Forbes  &  Co.,   New  York 60,256  80 

Interest  J.  &  D. 

\\  ATERTOW  N.  Codington  County.  So.  Dak.— Bonds  Refused.— Accord- 
ing to  local  papers.  C.  11.  Enkcma  <Sc  Co.  of  Minneapolis  have  refused  to 
accept  the  $11,000  5";,  1-20-;,  r.  (ser.)  sewer  bonds  awarded  to  them  on 
Feb.  26  (V.  94,  p.  649),  owing  to  a  technicality  In  the  law  regarding  the 
registration  of  voters. 

WAYNESBORO.    Wayne  County,   Miss.— Bond  Sale.— On   May  7   the 
$16,000  5%   coup,  school-bldg.  bonds   (V.  94.  p.  1207)   were  awarded  to 
F.  M.  Stafford  &  Co.  of  Chattanooga  at  par  and  Int.     Other  bids  follow: 
Farson,  Son  &  Co.,  Chicago. $15, 682  I  New    First    National    Bank, 
C.  H.  Coffin.  Chicago 15,520|      Columbus $15,400 

WEBBERS  FALLS.  Muskogee  County.  Okla.— Bonds  Offered  by  Bankers. 
— H.  C.  Speer  &  Sons  Co.  of  Chicago  are  offering  to  investors  $18,000  6% 
water  and  light  bonds.  Denom.  $500.  Date  Sept.  15  1911  .  Int.  M.  &  S. 
at  the  Nat.  Reserve  Bank  in  N.  Y.  Due  $3,500  on  Sept.  1  5  in  1916,  1921, 
1926  and  1931  and  $4,000  Sept.  15  1936.  No  other  debt.  Assess,  val. 
in  1911,   $252,276. 

WHEATLAND  SCHOOL  DISTRICT  NO.  9  (P.  O.  Wheatland).  Laramie 
County,  Wyo. — Bond  Offertno. — Proposals  wrill  be  received  until  12  m. 
June  14  bv  C.  W.  Crouter,  Clerk,  for  $38,000  coup,  school-bldg.  bonds  at 
not  exceeding  6%  int.  Denom.  $2,000.  Date  July  1  1912.  Int.  semi- 
annual. Due  $2,000  yrly.  beginning  Jan.  1  1915.  Cert,  check  or  cash  for 
5%  of  bid  is  required. 

WHEELING,  W.  \&.—Bond  Offering. — Proposals  will  be  received  at 
the  Mayor's  office  between  9  a.  m.  and  3.  p.  m.  on  June  10  by  J.  P.  Max- 
well. G.  Hook  and  L.  F.  Stlfel,  Commrs.  of  St.  Impt.,  for  $9,000  Main  St., 
$14,500  Market  St.  and  $29,000  McColloch  St.  Impt.  5%  coup,  bonds. 
Denom.  $500.  Date  April  1  1912.  Int.  ann.  In  April  at  the  Dollar  Sav- 
ings &  Trust  Co.  In  Wheeling.     Due  "on  or  before  April  1  1912." 

WILBARGER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  37.  Tex  — 

Bond  sale. — On  May  10  the  State  Permanent  School  Fund  purchased  at 
par  and  interest  an  issue  of  $8,000  5%  20-40-yr.  (opt.)  bldg.  bonds  dated 
April  10  1912. 

Bonds  Registered. — The  State  Comptroller  registered  the  above  bonds 
on  May  9. 


WILMINGTON,  New  Castle  County,  Del.— Bond  Offering. — Proposals 
will  be  received  until  12  m.  May  29  by  W.  S.  Lcdnum,  City  Treasurer,  for 
the  $100,000  4H%  reg.  street  and  sewer  Impt.  bonds  (V.  94,  p.  1268). 
Denom.  $50  or  multiples.  Date  June  1  1912.  Int.  A.  &  O.  Due  $26,300 
April  1  1935  and  $73,700  Oct.  1  1935.  Cert,  check  for  2%  of  bonds  bid  for, 
payable  to  the  Mayor  and  Council,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WILMINGTON  SCHOOL  DISTRICT  (P.  O.  Wilmington).  Del.— Bond 
Sale. — On  May  13  the  $20,000  4  )2%  14-yr.  coup. tax-free  school-bldg. and 
furnishing.  "Scries  F,"  bonds  (V.  94,  p.  1207)  were  awarded  to  the  Equita- 
ble Guarantee  &  Trust  Co.  at  102.14  and  Int. — a  basis  of  about  4.296%. 
Other  bids  follow: 

R.M.  Grant  &  Co..  N.  Y.. $20, 360  201  Harris,  Forbes  &  Co..N.Y.$20,236,40 
Seasongood  &  Mayer.  Cln.  20,330  00 |F.  D.  Lackey  &  Co.,  WUm  20,213^60 

WTNTHROP,  Suffolk  County,  Mass. — Temporary  Loan. — A  loan  of 
$20,000  due  April  12  1913  was  negotiated,  it  is  reported,  with  BondI& 
GoodwinXof   Boston   at. 3. 67%    discount.    ....-...,  ■■ .  -    .  _ 

WOODSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Woodson) . 
Throckmorton  County.  Tex.— Bond  Sale  — An  issue  of  $7,300  5%  25-40-yr- 
(opt.)  building  bonds  dated  March  1  1912  was  purchased  at  par  and  Int  . 
by  the  State  Permanent  School  Fund  on  May  10.  .    C  wlfr"" 

WORTHAM,  Freestone  County.  Tex. — Bond  Sate.— On' May  10  the  $8,- 
000  5%  10-20-yr.  (opt.)  water-works  bonds  registered  by  the  State  Comp- 
troller on  April  4  (V.  94,  p.  1079)  were  purchased  by  the  State  Permanent 
School  Fund  at  par  and  int.     Date  Feb.  15  1911.  <*  f" 

~YAMHILL.» Yamhill  County.^Ore— Bond  Sale.— On  May*13'the"T$io,- 
573  82  6%  street-impt.  bonds  were  awarded  to  the  Oregon  Engineering 
<fe  Constr.  Co.  Denom.  $500.  Date  Jan.  16  1912.  Int.  semi-annual,  -j 
•  YAMHILL  COUNTY  SCHOOL  DISTRICT,  Ore.— Bond  Sale.— On  Mayjl 
$12,000  5%  10-20-yr.  (opt.)  bonds  were  awarded  to  the  Lumbermen's  Nat. 
Bank  of  Portland  at  par.     Denom.  $500.     Date  June  1  1912.     Int.  J.&D. 


Canada,  its  Provinces  and  Municipalities. 

BIGGAR,  Sask. — Loan  Authorized. — A  by-law  providing  for ^  a  loan  to 
complete  a  water  works  system  was  passed  by  the  burgesses. 

BLUCHER,  RURAL  MUNICIPALITY  NO.  343.  Sask.— Debenture  Sale. 
— On  May  1  the  $18,000  5%  20-year  impt.  debentures  (V.  94,  p.  936)  were 
awarded  to  Wood,  Gundy  &  Co.  of  Toronto  for  $17,700  (98.33)  and  interest. 
Other  bids  follow:  -  *.    .    . 

G.  A.  Stlmson  &  Co.,  Tor $17,685  Curran,     Laird     <5b     Curran,    •    • 

B.  K.  Thomson  &  Co 17,655        Regina $17,520 

W.  A.  Mackenzie  &  Co 17,580  C.  H.  Burgess  &  Co.,  Tor 17,407 

Brent,  Noxon  &  Co.,  Toronto  17,550  Goldman  &  Co.,  Toronto 17,120 

National  Trust  Co 17,550  Nat.  Finance  Co. .Ltd. .Regina  17,108 

CALGARY,  Alta. — Debentures  Proposed. — According  to  reports  the 
School  Board  has  decided  to  issue  $800,000  school-building  and  $175,000 
site-purchase  4H%  40-year  debentures. 

Debentures  Voted. — The  election  held  May  3  resulted  in  favor  ofthe'propo- 
sitions  to  issue  the  $300,000  drainage-system,  $88,000  street-lmpt.  and 
$95,000  cemeteries  and  park  debentures  (V.  94,  p.  1208) . 

CHATHAM,  Ont. — Debenture  Sale. — An  issue  of  $33,403  47  5H%T15- 
installment  debentures  was  purchased,  reports  state,  by  Brent,  Noxon  & 
Co.  of  Toronto. 


NEW  LOANS. 


$365,588 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
oniWays  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY.  MAY  23.  1912  AT  2  O'CLOCK 
P.  M.,  for  the  whole  or  any  part  of  $80,000  00 
Playground,  $50,000  00  Park,  $10,588  00  Special 
Street  Acquisition  and  Improvement  and  $200.- 
000  00  Hospital  Bonds,  and  by  the  City  Comptrol- 
ler of  said  City  on  and  after  May  23d,  1912,  until 
fully  sold,  for  the  whole  or  any  part  of  $25,000  00 
Permanent  Improvement  Fund  Bonds. 

The  above-described  bonds  will  bear  Interest 
at  the  rate  of  four  (4%)  per  cent  per  annum,  pay- 
able semi-annually,  except  the  $10,588  00  Special 
Street  Acquisition  and  Improvement  Bonds  upon 
which  the  bidder  is  expected  to  state  the  rate  of 
Interest  acceptable  to  him.  at  a  rate  not  In 
excess  of  five  (5%)  per  cent  per  annum,  payable 
annually. 

The  Playground,  Park  and  Permanent  Im- 
provement Fund  Bonds  will  be  dated  May  1st, 
1912,  payable  May  1st.  1942;  Hospital  Bonds  will 
be  dated  July  1st,  1911,  payable  July  1st,  1941; 
and  the  Special  Street  Acquisition  and  Improve- 
ment Bonds  will  be  dated  July  1st.  1912,  payable 
one-fifteenth  each  year  thereafter  on  July  1st  until 
and  including  the  last  one-fifteenth,  which  will  be 
payable  July  1st,  1927,  and  no  bid  or  proposal 
will  be  entertained  for  a  sum  less  than  95  per  cent 
of  the  par  value  of  the  Hospital  Bonds,  and  not 
less  than  the  par  value  of  the  balance  of  the  bonds 
herein  described,  and  accrued  interest  on  same 
to  date  of  delivery. 

The  above  bonds  are  tax-exempt  in  the  State 
of  Minnesota.  The  right  to  reject  any  or  all  bids 
Is  hereby  reserved. 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomqulst,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  April  25th,  1912. 

DAN  C.  BROWN, 
City  Comptroller. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BTJIL 
CHICAGO 


ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND   MUNICIPAL   BONDS 


NEW   LOANS 


$170,000 
SCHOOL    DISTRICT    NO.    I 

cas;ade  county,  Montana 

5%   BONDS 

Great  Falls.  Montana,  April  29,  1912. 

Notice  is  hereby  given  that  the  School  Trustees 
of  School  District  No.  1,  Cascade  County,  Mon- 
tana, on  JUNE  6,  1912,  AT  10:00  A.  M.,  at  the 
meeting  place  of  the  School  Board  in  the  City  of 
Great  Falls,  Cascade  County,  Montana,  being  the 
County  Commissioners'  Rooms  in  the  Court 
House  in  the  said  City,  will  receive  sealed  bids  for 
and  sell  additional  school  bonds  to  the  amount  of 
One  hundred  seventy  thousand  ($170,000)  dol- 
lars, as  voted  at  the  election  held  on  the  6th  dav 
of  April,  1912.  Said  bonds  will  be  of  the  denomi- 
nation of  One  thousand  ($1,000)  dollars  each, 
dated  July  1st,  A.  D.  1912.  due  July  1st,  A.  D. 
1932,  and  redeemable  July  1st,  1927.  Said  bonds 
will  bear  interest  at  the  rate  of  five  per  cent  (5%) 
per  annum,  payable  semi-annually  at  the  office  of 
the  County  Treasurer  of  Cascade  County,  Mon- 
tana, in  the  City  of  Great  Falls,  Montana. 

Bidders  will  satisfy  themselves  in  advance  of 
the  sale  as  to  the  legality  of  said  bonds,  and  prop- 
erly certified  transcripts  of  the  records  relating  to 
said  bonds  will  be  furnished  upon  application  and 
an  unconditional  certified  check,  certified  by  some 
bank  in  the  City  of  Great  Falls,  Montana,  in  the 
amount  of  Five  thousand  dollars,  payable  with- 
out conditions  to  the  Chairman  of  the  Board  of 
Trustees  of  School  District  No.  1,  Cascade  County, 
Mont  ana, must  accompany  each  bid,  as  a  guaranty 
of  good  faith.  Said  bonds  will  be  placed  with  a 
local  bank  in  the  City  of  Great  Falls,  Montana,  to 
be  delivered  to  the  successful  bidder  upon  pay- 
ment of  the  amount  bid. 

Said  Board  of  School  Trustees  reserve  the  right 
to  reject  any  and  all  bids  made. 

All  bond  bids  should  be  enclosed  in  a  separate 
envelope  (marked  bond  bid)  under  cover  of  ad- 
dressed envelope. 

Bids  should  be  addressed  to  K.  B.  Mclver, 
Chairman  of  the  Board  of  School  Trustees,  School 
District  No.  1,  Great  Falls,  Montana. 

K.  B.  McIVER. 


NATIONAL   LIGHT, 
HEAT  &,  POWER  COMPANY 


GUARANTEED 
BONDS 


All  issues 


A.  H.  Bickmore  &  Co., 

BANKERS 
30  Pine  Street,  New  York 


NEW  LOANS. 

seaoouooo 
Port  of  Seattle  District,  Wash., 

DEVELOPMENT  BONDS 

Sealed  proposals  will  be  received  at  the  office  of 
the  Port  of  Seattle  Commission,  843  Central 
Building,  Seattle,  Wash.,  until  12  M.JULY  1. 
1912.  and  then  publicly  opened,  for  the  purchase 
of  the  following  bond  issues  authorized  by  the 
Port  of  Seattle  District  (co-terminous  with  the 
County  of  King,  in  which  the  City  of  Seattle  Is 
located)  at  a  special  election  held  in  said  District 
March  5,  1912,  for  the  purpose  of  providing  funds 
for  the  development  of  the  Port  of  Seattle.  *a 
For  the  Smith's   Cove   Waterway   pro-     -  81 

ject -.$l'.000,000 

For  the  East  Waterway  project 850,000 

For  the  Salmon  Bay  project 350,000 

For  the  Central  Waterfront  project 750,000 

For  the  Lake  Washington  ferry  project      150,000 
For  the  Harbor  Island  Terminal  project  3,000,000 

Total $6,100,000 

Full  particulars  will  be  furnished  upon  applica- 
tion. 


Bolger,    Mosser  &   Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29  South  La  Salle  St.,  CHICAGO 


F.  WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1037-9  FIRST  NATIONAL  BANK  BLDG.. 

CHICAGO,  ILL. 


git*  (&ovttvnmtnt  dtxccrtrntsxttt 

P.  O.  BOX  27.  MAIN  OFFICE. 
WASHINGTON.  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES.  BANKS,  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'  OFFICES. 

Sample  Copy  15  cents.  Per  Annum  $1  50 
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CRAIK,  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
June  1  by  C.  R.  Hainsworth,  Sec.-Treas.,  for  the  $22,000  town-hall  and 
56.000  skating  and  curling-rink  6%  20  annual  installment  debentures 
recently  voted  (V.  94.  p.  1346). 

CRANBROOK.  B.  C. — Loan  Proposed. — It  is  reported  that  this  city  is 
contemplating  the  borrowing  of  S15.000  for  a  water  system. 

DOMINION  OFCANADA. — Sales  of  School  District  Debentures. — The  fol- 
lowing  school-district   debentures,    aggregating   $46,900,    were   purchased 
by  the  Alberta  School  Supply  Co.  of  Edmonton  in  March  and  April: 
School  Districts  in  Province  of  Alberta. 

Name  of  District —                              Amount.     Int.              Date.  Price. 

Black  Hill  S.  D.  No.  2544 $1,500        6%        April    4  1912  100 

Bronson  S.  D.  No.  2364 1,200        6%        April    6  1912  100 

Crystal  Lake  S.  D.  No.  2449 1,000       6%        Mch.  29  1912  100 

Gull  Lake  S.  D.  No.  527 1,200        6%        April  12  1912  100 

Harsch  S.  D.  No.  2221 1,200        6%        Mch.  12  1912  101 

Hartlip  S.  D.  No.  2467 1,000        6%        Mch.  12  1912  100 

Heath  S.  D.  No.  2464 300        7%        Mch.  21  1912  100 

Hudson  S.  D.  No.  2304 1,800        6%        Mch.  19  1912  100 

Indian  Rock  S.  D.  No.  2540 1,000       6%        April  18  1912  100 

Lavoy  S.  D.  No.  1598 2,000     f>%%     April  20  1912  100 

Leland  S.  D.  No.  2547 1,750        6%        April  19  1912  100 

Quiet  Nook  S.  D.  No.  2500 1,400       6%        April  15  1912  100 

Ramsey  S.  D.  No.  2616 1,200       6%        Mch.  29  1912  100 

Schottland  S.  D.  No.  2568 800       6%        Mch.     6  1912  100 

Sylvan  Dell  S.  D.  No.  2595 800        6%        April  25  1912  100 

Teeters  S.  D.  No.  2632 1,200        6%        April     11912  100 

Woody  Nook  S.  D.  No.  2454 800        6%        April  23  1912  100 

Woolchester  S.  D.  No.  703 500        6%        April  29  1912  100 

School  Districts  in  Saskatchewan. 

Amaranth  S.  D.  No.  479 1,800       6%       Mch.  26  1912  101 

Brampton  S.  D.  No.  369 1,400        6%        Mch.  21  1912  101 

Coal  Valley  S.  D.  No.  482 1,500        6%        April  19  1912  101 

Duff  S.  D.  No.  196 2,200       6%        Mch.  19  1912  101 

Ethmuir  S.  D.  No.  486 2,000        6%        April    11912  100 

Hubbard  S.  D.  No.  1513 700       6%       Mch.  29  1912  100 

Laflecke  S.  D.  No.  2730 1,500        6%        April  11  1912  101 

Libydale  S.  D.  No.  450 1,500        6%        April    8  1912  101 

Neidpath  S.  D.  No.  396 1,600        6%        April  24  1912  100 

Pike  Lake  S.  D.  No.  172 1,200        6%        Mch.     9  1912  100 

Plenty  S.  D.  No.  488 2,500        6%        Mch.  23  1912  101 .50 

Rhodes  S.  D.  No.  1600 1,600        6%        April  20  1912  100 

Roderickville  S.  D.  No.  2840 1,500        6%        April    9  1912  101 

Ruby  Lake  S.  D.  No.  481 1,800        6%        Mch.  12  1912  100 

San  Lake  S.  D.  No.  212 1,200        6%        April  22  1912  101 

Vyner  S.  D.  No.  178 1,000        6%        Mch.  14  1912  100 

Wheat  Hart  S.  D.  No.  2683 1,250        6%        April    3  1912  100 

Debentures  are  payable  in  10  annual  installments,  except  the  $2,000 
Lavoy  S.  D.  No.  1598  issue,  which  is  payable  in  20  installments. 


u  DAUPHIN.  Man— De&e^ure  Offering.— Proposals  will  be  received  until 
!M;,^^(bidi  \°  be  ^ened JVlay  29)  by  J.  A.  Gorby.  Sec.-Treas  for 
$30,000  5%  bridge  debentures.  Auth.  vote  of  189  to  45  at  an  eleciion  held 
March  21.  Date  March  30  1912.  Principal  and  interest  payable  in  20 
t?"^1  J1f"Se^  ^  l}™  Bank  of  Ottawa.  Dauphin .  Assessed  valuation 
$1,364,940.     No  debenture  debt.  ""■ 

DELTA.  B.  C. — Loans  Voted. — At  an  election  held  recently,  bv-laws  nm. 
yiding  for  loans  of  $15,000  to  construct  and  equip  a  municipal  hall  ami 
$4,000  for  the  purchase  of  road-making  machinery  were  favorably  votpri 
upon,  according  to  reports.  y  vuiea 

DUCK  LAKE,  Sask. — Loans  Authorized. — On  May  1  the  Bureesse* 
passed  the  by-laws,  it  is  stated,  providing  for  the  loans  of  $4  000  as  a 
bonus  to  the  Dominion  Milling  Co.  and  $6,000  for  a  town-hall  (V.94,p.i208) 

EDMONTON,  Alta.— Loans  Voted. — The  election  held  May  7  resulted 
it  is  stated,  in  favor  of  the  by-laws  providing  for  the  loans  of  $310  ons  fia 
for  golf-links-purchase.  $50,126  for  telephone  purposes  and  $60  346  67  for 
hillside-property  purchase  (V.  94,  p.  1268)  . 

EXETER,  Ont. — Loan  Election  .—An  election  will  be  held  May  27  it  is 
stated,  to  vote  on  a  by-law  providing  for  a  loan  of  $5,000  for  drain  coiist'n 

FORT  FRANCES,  Ont. — Loan  Voted.— At  an  election  held  recentlv  a 
by-law  providing  for  a  loan  of  $25,000  as  a  bonus  to  the  Fort  Frances  Power 
Co.  was  carried,  according  to  reports. 

FORT  WILLIAM,  Ont. — Loan  Election  Proposed. — A  by-law  providing 
for  a  loan  of  $250,000  to  complete  a  water-works-system  will  be  submitted 
to  a  vote,  it  is  stated,  in  the  near  future. 

H ALTON  COUNTY  (Milton),  Ont.— Loan  Authorized.— Reports  state 
that  the  Council  recently  passed  a  by-law  providing  for  a  loan  of  $300  000 
for  good  roads. 

HAMILTON.  Ont. — Debentures  Not  Sold. — No  award  was  made  of  the 
$152,529  94  4%  20-year  debentures  offered  on  May  13  (V.  94,  p.  1269) 

HIBBERT  TOWNSHIP,  Ont.— Loan  Election.— On  May  25  the  rate 
payers  will  vote  on  a  by-law  providing  for  a  loan  of  $15,000  for  bridge  and 
road  improvements,  it  is  reported. 

HIGH   RIVER.  Alta. — Debenture  Offering. — Proposals  will  be  received 
until  12  m.  May  31  by  G.  E.  Mack,  Sec.-Treas.,  for  $125,000  5%  water- 
works and  sewerage  debentures.     Date  Oct.  1  191 1 .     Principal  and  interest 
payable  in  40  equal  annual  installments.     Bids  to  include  accrued  interest 
cost  of  printing  debentures  and  bank  charges. 

HUMBOLDT,  Sask. — Loan  Voted. — An  election  held  recently  resulted 
it  is  stated,  in  favor  of  a  by-law  providing  for  a  loan  of  $33,000  for  erection 
of  a  town  hall. 

KELOWNA,  B.  C. — Loan  Election  Proposed. — An  election  will  be  held 
reports  state,  to  vote  on  by-laws  providing  for  loans  of  $30,000  for  school 
purposes  and  $20,000  for  street  improvements. 


NEW  LOANS. 


STATE    OF    NEW    YORK 

4  Per  Cent  Gold  Bonds 

EXEMPT  FROM  TAXATION 

AMOUNTING  TO 

$25,950,000.00 

Issued  in  Coupon  or  Registered  form 

Will  be  sold  Thursday,  June  6,   1912,  at  12  o'clock,   noon 
At  the  State  Comptroller's  Office,  Albany,  N.  Y. 

These  bonds  have  been  segregated  into  three  classes,  and  bidders 
will  be  required  to  state  clearly  in  the  proposal  the  class  of  bonds  and 
the  amount  and  price  for  each  $100  bid  for. 

Class  No.  1.  $10,000,000  for  the  Improvement  of  the  Erie,  Champlain  and 
Oswego  canals,  dated  January  1,  1912,  due  January  1,  1962;  $2,000,000  for  the 
Improvement  of  the  Cayuga  and  Seneca  Canals,  dated  January  1,  1912,  due 
January  1,  1962;  $8,000,000  for  the  Improvement  of  Highways,  dated  March  1, 
1912,  due  March  1,  1962. 

As  the  bonds  enumerated  above  are  all  50-year  bonds,  bearing  4  per  cent  interest, 
the  Comptroller  will  reserve  the  right  to  allot  to  the  successful  bidder  bonds  of  any  or 
all  of  the  above  issues  in  Class  No.  1,  notwithstanding  the  specific  issue  may  be  stated 
in  the  bid. 

Class  No.  2.  $5,000,000  for  the  Construction  of  Barge  Canal  Terminals, 
dated  January  1,  1912,  due  January  1,  1942. 

Class  No.  3.  $950,000  for  the  State  Reservation  in  the  Towa  of  Saratoga 
Springs,  dated  March  1,  1912,  due  $95,000  in  each  year  from  March  1,  1913,  to 
J922,  inclusive. 

These  bonds  are  Legal  Investments  for  Trust  Funds 

No  bids  will  be  accepted  for  less  than  the  par  value  of  the  bonds  nor  unless 
accompanied  by  a  deposit  of  money  or  by  a  certified  check  or  bank  draft  upon  a 
solvent  bank  or  trust  company  of  the  cities  of  Albany  or  New  York,  payable  to 
the  order  of  the  Comptroller  of  the  State  of  New  York,  for  at  least  two  per  cent 
of  the  par  value  of  the  bonds  bid  for. 

All  proposals,  together  with  the  security  deposits,  must  be  sealed  and  en- 
dorsed "Loan  for  Improvement"  and  inclosed  in  a  sealed  envelope  directed  to 
the  "Comptroller  of  the  State  of  New  York,  Albany." 

All  bids  will  include  accrued  interest. 

The  Comptroller  reserves  the  right  to  reject  any  or  all  bids  which  are  not  in 
his  opinion  advantageous  to  the  interests  of  the  State. 

Circular  descriptive  of  these  bonds  and  of  outstanding  State  bonds,  sinking 
funds,  &c,  will  be  mailed  upon  application  to 

WM.  SOHMER,  State  Comptroller,  Albany,  N.  Y. 

Albany,  May  13,  1912. 


NEW   LOANS. 


$90,000 
CITY  OF  GRAFTON,  W.  VA. 

WATERWORKS   BONDS 

The  undersigned  will  receive  proposals  untl 
3  o'clock  p.  m.,  JUNE  14TH,  1912,  at  the  office 
of  the  City  Clerk  of  Grafton,  West  Virginia,  for 
$90,000  Water-works  Bonds  of  the  City  of  Grafton, 
Taylor  County,  West  Virginia. 

Bonds  will  be  coupon  bonds  of  the  denomina- 
tion of  $1,000  each,  dated  July  1,  1912,  bearing 
interest  at  the  rate  of  Five  per  centum  per  annum, 
payable  annually,  both  principal  and  interest 
payable  at  the  Grafton  Bank,  in  the  City  of 
Grafton,  West  Virginia,  or  at  the  Coal  &  Iron 
National  Bank  in  the  City  and  State  of  New 
York,  at  the  option  of  the  holder,  said  bonds  to 
mature  and  become  payable  as  follows:  18  of  said 
bonds  aggregating  the  sum  of  $18,000  10  years 
after  their  date,  and  3  of  said  bonds  for  the 
aggregate  amount  of  $3,000,  yearly  11  to  34 
years  after  the  date  of  said  bonds. 

Each  bid  shall  be  in  writing  and  enclosed  in  an 
envelope  marked  "Bid  for  City  of  Grafton,  West 
Virginia  Bonds."  No  sale  shall  be  valid  unless 
the  same  be  ratified  and  approved  by  the  City 
Council.  >>i 

The  legality  of  the  bonds  has  been  approved 
by  Messrs.  Dillon,  Thomson  &  Clay,  attorneys, 
of  New  York  City,  whose  opinion  as  to  the  legality, 
or  a  duplicate,  will  be  delivered  to  the  pur- 
chaser. 

Each  bid  must  be  accompanied  by  a  certified 
check  on  some  responsible  bank  or  trust  company, 
payable  to  the  order  of  the  City  Clerk,  for  Two 
per  cent  par  value  of  the  bonds  bid  for,  as  security 
for  the  performance  of  such  bid  and  as  liquidated 
damages  in  the  event  of  failure  of  the  successful 
bidder  to   accept  and   pay  for  said  bonds.     No 
bid  for  less  than  par  and  accrued  Interest  will  be 
considered.     The  right  is  reserved  to  reject  any 
and  all  bids.     Said  bonds  will  be  delivered  to  the 
successful  bidder  on  the  1st  day  of  July,  1912. 
R.  M.  PARRISH, 
P.  F.  POE, 
R.  E.  BLANEY, 
WILLIAM  C.  HANWAY,  City  Clerk, 
Committee. 


BLODGET  k  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TOBK 

STATE,  CITY  &  RAILROAD  BONDS 


MUNICIPAL   BONDS 

Yielding  3.85%  to  5.00% 

STACY    &    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


Sutheriin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 
KANSAS  CITY  MISSOURI 


May  18  1912.] 
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MERRITT,  B.  C. — Loans  Voted. — A  favorable  vote  was  cast  recently.  It  Is 
stated  on  by-laws  providing  for  the  following  loans:  $40,000  for  erection 
of  pumping  station.  $20,000  for  Installation  of  electric-light  plant,  $10,000 
for  building  sidewalks  and  $3,000  to  purchase  site  for  public  school. 

MOOSE  JAW.  Sask. —  Debentures  Authorized. — On  May  2  the  Burgesses 
passed  four  by-laws  provid  ing  for  the  issuance  of  4  >2  %  debentures,  aggre- 
gating $271,000.     The  vote  was  as  follows: 

Amount.  Due.         Purpose.  "For""Agst" 

$60  000  38-yr.  debentures  for  installation  of  a  high-pressure  syst-166  4 

25]000  38-yr.  debentures  for  road  improvements 163  8 

40  000  38-yr.  debentures  for  park  improvements 146         24 

146  000  40-yr.  debentures  for  the  purchase  of  first  mortgage  bonds 

of  the  International  M  illing  Co 115         52 

Reports  state  that  the  Bu  rgesses  also  passed  a  by-law  providing  for  the 
issuance  of  $50,000  cement  sidewalk  and  crossing  debentures. 

NEW  HAMBURG.  Ont. — Loan  Voted. — The  election  held  April  29  re- 
sulted, it  is  stated,  in  favor  of  the  by-law  providing  for  the  loan  of  $20,000 
as  a  bonus  to  a  new  industry  to  manufacture  electrical  supplies  (V.  94, 
p.  1138). 

NEW  VEOREVILLE  SCHOOL  DISTRICT  NO.  1480  (P.  O.  Vegreville) , 
Alta. — Debenture  Sale.— On  May  8  the  $18,000  5%  20-instaIlmcnt  bldg. 
debentures  (V.  94,  p.  1269)  were  awarded  to  E.  N.  Moyer  &  Co.  at  97.60. 
Other  bids  follow: 

($17,511 1  Wood,  Gundy  &  Co.,  Toronto$17,470 

Nay  &  James,  Regina { '17,825  [Nat.   Finance  Co.,  Regina..   17,378 

(al8,151|C.  H.  Burgess  &  Co.,  Toronto  17,144 

•  For  5 Ms.     a  For  5  Ms. 

Date  June  15  1912.     Interest  annually  in  November. 

NORTH  BAY,  Ont. — Debentures  Voted. — The  election  held  May  6  re- 
sulted in  favor  of  the  proposition  to  issue  the  $80,000  5%  30-installment 
street-impt.  debentures  (V.  94,  p.  1209).     The  vote  was  189  to  30. 

NORTH  TORONTO.  Ont.— Loan  Election. — An  election  will  be  held  May 
25,  it  is  stated,  to  vote  on  a  by-law  providing  for  a  loan  of  $15,000  for  the 
purchase  of  fire-hall  sites. 

OTTAWA,  Ont. — Loans  Authorized. — The  City  Council  has  passed  two 
by-laws,  reports  state,  providing  for  loans  of  $70,000  for  electric-light- 
extension  and  $74,000  for  water-works. 

OUTREMONT.  Que. — Debenture  Offering. — Proposals  will  be  received 
until  6  p.  m.  June  5  by  E.  T.  Sampson,  Secy.-Treas.,  for  $450,000  4M% 
debentures.     Int.M.&N.    Due  $50,000  Nov  1  1953  and  $400,000  Nov  1 '54 

PERTH,  Ont. — Loan  Election. — According  to  reports,  a  by-law  providing 
for  a  loan  of  $25,000  as  a  bonus  to  Winn  Co.,  Ltd.,  will  be  submitted  to  the 
ratepayers  on  May  23. 

PORT  DALHOUSIE.  Ont. — Debentures  Voted. — An  election  held  May  6 
resulted  in  favor  of  the  question  of  issuing  $10,000  5%  20-yr.  debentures 
to  purchase  and  extend  the  electric-light  system.  •  Vote  89  to  5.  ■    • 


PORT  HOPE,  Ont. — Bonds  Authorized. — Two  by-laws  providing  for 
loans  of  $42,000  for  public  school  and  $10,000  for  high  school  purposes  were 
recently  passed  by  the  burgesses,  it  is  stated. 

PORT  STANLEY,  Ont.— Debenture  Sale. — On  May  4  the  $22,000  5% 
30-installment  water-works  debentures  (V.  94,  p.  1209)  were  awarded,  it  is 
stated,  to.W.  A.  MacKenzie  &  Co.  of  Toronto. 

PRESCOTT,  Ont. — Debenture  Sale. — The  National  Finance  Co.,  Ltd.,  of 
Toronto,  purchased  an  issue  of  $5,519  5%  20-year  debentures,  according 
to  reports .  ±^ 

ST.  THOMAS.  Ont. — Debenture  Sale. — The  Dominion  SecuritiesTCorp., 
Ltd.,  of  Toronto,  has  purchased  $16,832  96  4  K-%  10-installment  $30,000 
5%  20-installment  and  $31,000  5%  30-installment  debentures. 

Debentures  Voted. — The  election  held  May  13  resulted  in  favor  of  the  pro- 
position to  issue  the  $6,500  railway  and  $23,500  car  5%  30-yr.  debentures. 
(V.  94,  p.  1269.)  S.The  vote  was  638|to  166. 

SELKIRK,  Man. — DebenturefSale.— On  May  8*"the  $25,000  5%  25-tn- 
stallment  electric-light  debentures  (V.  94,  p.  1269)}  were  awarded,  it  is 
stated,  to  Wood,  Gundy  &  Co.,  Toronto.  <4 

SIMCOE,  Ont. — Loan  Election  .—A  by-law  providing  for  a  loan  of  $36,000 
to  construct  sewers  and  sewage-disposal  works  will  be  submitted  to  a  vote 
on^May  27,    according  to  reports. 

SOUTH  VANCOUVER.  B.  C. — Debenture  Election. — An  election  will 
be  held  May  18,  it  is  stated,  to  vote  on  a  proposition  ot  issue  $275,000 
sewerage-system    construction   debentures. 

STRASSBURO.  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  June  15  by  the  Secy.-Treas.,  for  $5,000  fire-protection  debentures. 

STRATFORD,  Ont. — Loans  Authorized. — It  is  stated  that  the  burgesses 
recently  passed  four  by-laws  providing  for  loans  of  $5,700  to  aid  the  Mac- 
donald  Thresher  Co.,  $5,500  as  a  bonus  to  G.  L.  Griffith,  $8,000  as  a  bonus 
to  Ben  Williams  and  $13,000  to  improve  the  fire-hall  and  build  a  market 
shelter. 

THORAH  TOWNSHIP,  Ont.— Loan  Election.— A  by-law  providing  for  a 
loan  of  $10,000  to  construct  bridges  will  be  submitted  to  the  burgesses,  it  Is 
stated,  on  May  23. 

WALLACE,  Rural  Municipality  No.  243,  Sask. — Debenture  Sale. — On 
April  12  $20,000  6%  20-installment  road-ipmt.  debentures  were  awarded 
to  Curran,  Laird  &  Curran  of  Regina  at  105.78  and  int.     Other  bids  follow: 


Wood,  Gundy  &  Co.,  Tor... $21  100 
C.  H.  Burgess  &  Co..  Toronto  21,064 

Nay  &  James,  Regina 21,035 

W.  A.  Mackenzie  &  Co.,  Tor.  21,022 
Brent,  Noxon  &Co.,1Tor J2 1,022 

YOUVILLE.  Que. — Debenture  Sale. 


B.  K.  Thomson  &  Co $20,921 

H.  O'Hara  &  Co.,  Toronto..   20,820 

J.   G.  Mackintosh   &  Co 20,350 

Ontario  Securities  Co.,  Ltd., 

Toronto] 20,207 

Reports  state  that  an  Issue  of  $70,- 


000  40-year  debentures  was  awarded  to  St.Cyr  Gonthier  &  Frigon  of  Mont. 


MISCELLANEOUS. 


V0U  can  write  your  bills,  state- 
ments, balance  sheets  etc.,  in 
the  usual  way  with  the 

Remington 

Adding  and  Subtracting  Typewriter 

(Wahl  Adding  Mechanism) 

and  when  you  come  to  the  end  you 
will  find  the  correct  totals  of  each 
column — whether  one  or  more — 
actually  staring  you  in  the  face. 

Writes  and  adds  or  subtracts  ae 

the  operator  goes  along,  without  any 

extra  work  on  his 

part. 

Thus  the    work 


MISCELLANEOUS 


Visible 

wt!i!? and  is  cut  in  half  and 

Adding         absolute  accuracy 
is  assured. 

Remington   Typewriter 
Company 

(Incorporated) 

325-327  Broadway 

New  York  City 
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The  United  States  Life 
Insurance  Co. 

IN  THE  CITY  OF  NEW  YORK 
Issues  Guaranteed  Contracts 


JOHN  P.  MTJNN,  M.  D.,  President 


Finance  Committee. 
CLARENCE  H.  KELSEY,  Pres.TItle  Gu.&Tr.Oo. 
WM.  H.  PORTER.  Banker. 
ED.  TOWNSEND.  Pres.  Imp.  &  Traders  Nat.Bk 


Good  men,  whether  experienced  In  life  Insurance 
or  not  may  make  direct  contraots  with  this  Com- 
pany for  a  limited  territory  if  desired,  and  secure 
ror  themselves.  In  addition  to  first  year's  commis- 
sion, a  renewal  Interest  Insuring  an  Income  for  toe 
*?»  •'»•,  Address  the  Company  at  Its  Home  Offloe. 
no.  177  Broadway.  New.York  City. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d,    1912. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

61st.  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 $3,653,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 873,680  37 

Total  Premiums. S4. 527, 005  55 

Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911 $3,773,578  22 

Interest  on  the  investments  of  the  Company  received  during  the  year 5333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rent  received  less  Taxes  and  Expenses 153,167  66      526,692  93 

Losses  paid  during  the  year $1,385,386  46 

Less  Salvages $220,704  52 

Re-insurances 205,15134      425,855  86 

$959,530  60 

Returns   of   Premiums $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 
ments, etc 570,472  18 


A  dividend  of  interest  of  fix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders' 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  all  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.   GRISCOM, 
ANSON   W.   HARD, 
THOMAS   H.   HUBBARD, 
LEWIS  CASS  LEDYARD, 
CHARLES  D.  LEVERICH, 
LEANDER  N.   LOVELL, 
GEORGE   H.   MACY, 
CHARLES  H.  MARSHALL, 
NICHOLAS  F.   PALMER, 
HENRY   PARISH, 
ADOLF  PAVENSTEDT, 

A.  A.   RAVEN.  President. 
CORNELIUS  ELDERT.   Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President. 
CHARLES  E.  FAY.  3rf  1  ice-President. 
JOHN  H.  JONES  STEWART,  ilh  Vice-President. 


FRANCIS  M.  BACON, 
JOHN  N.   BEACH, 
ERNEST  C.   BLISS, 
VERNON   H.   BROWN, 
WALORON   P.  BROWN, 
JOHN   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
CORNELIUS   ELDERT, 
RICHARD   H.  EWART, 
PHILIP  A.  S.  FRANKLIN. 


CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 
GEORGE  W.  QUINTARD, 
ANTON   A.   RAVEN, 
JOHN   J.   RIKER, 
DOUGLAS   ROBINSON, 
GUSTAV   H.   SCHWAB, 
WILLIAM  SLOANE, 
LOUIS   STERN, 
WILLIAM  A.   STREET, 
GEORGE  E.  TURNURE, 


BALANCE   SHEET. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds 

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special    Deposits   in   Banks   and   Trust 

Companies    

Real  Estate  cor  Wall  and  William  .Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Statcn  Island  (held  under 

provisions  of  Chapter  481, Laws  of  1887) 

Premium  Notes 

Bills  Receivable - 

Cash  in  hinds  of  European  Bankers  to 

pay  losses  under  policies  payable  in 

Foreign  countries 

Cash  in  Bank 

New  York  City  Revenue  Bonds 


$700,000  00 


1,777. 

2,742 

220 

1,000 

4,299 

75 
618 

4  19 


900  00 
162  00 
020  00 

000  00 

426  04 

000  00 
136  00 
,354  23 


203.603  36 
930.321  99 
450,000  00 


$13,465,923  62 


LIABILITIES. 

Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment ■-  $2,310,027  0f> 

Premiums  on  Unterminated  Risks 753,427  33 

Certificates  of  Profits  and  Interest  Un- 
paid    267.092  05 

Return  Premiums  Unpaid 109,742  16 

Reserve  for  Taxes 57.512  16 

Re-insurance  Premiums, 183,599  07 

Claims  not  Settled,  including  Compen- 
sation, etc 69,104  08 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 22.471  29 

Certificates  of  Profits  Outstanding 7,401,390  00 


$11,174,365  14 


Thus  leaving  a  balance  of $2,291,558  48 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to -.  $41,878  80 

Rents  due  on  the  31st  day  of  December.  1911,  amounted  to  — - 21,970  46 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 

1911.  amounted  to - -- - - 2!'t££7  °" 

Unexpired  re-insurance  premiums  on  the  31st  dav  of  December,  191 1 .  amounted  to  — 83,096  43 

Note'   The  insurance  Department  has  estimated  the  value  of  the  Real   Estate  corner  Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 450.573  98 

And  the  property  at  Staten  Island  to  excess  of  the  Book  Value,  at 63,700  00 

The  Market  Value  of  Stocks.  Bonds  and  other  Securities  on  the  31st  day  of  December,  1911,  ex- 
ceeded the  Company's  valuation  by 1.588,635  62 


On  the  basis  of  these  increased  valuations  the  balance  would  be - -St, 755, 780  75 
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gvust  ®omp*nUs. 


umtea  states  Trust  conpg  of  few  M. 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


Chartered  1853 
45  and  47   WALL  STREET 


$2,000,000.00 
13,877,034.29 

This  Company  acts  as  Executor,  Administrator.  Guardian.  Trustee.  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.       HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.Sec.  CHARLES  A.  EDWARDS,  2d  Asst.  Sec. 


William  Rockefeller, 
Alexander  E.  Orr, 
William  H.  Macy  Jr.. 
William  D.  Sloane, 
Gustav  H.  Schwab, 
Frank  Lyman. 


TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
James  Stlllman,  Payne  Whitney, 

John  Claflln,  Edward  W.  Sheldon, 

John  J.  Phelps,  Chauncey  Keep, 

Lewis  Cass  Ledyard,  George  L.  Rives. 

Lyman  J.  Gage,  Arthur  C.  James, 


William  M.  Klngsley, 
William  Stewart  Tod. 
Ogden  Mills. 
Egerton  L.  Wlnthrop. 
Cornelius  N.  Bliss  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  railroad  and  public  utility  securities.  Safe  Deposit 
Department. 


CHARTERED   1864 


UNION  TRUST  COMPANY  OF  NEW  YORK 

MAIN  OFFICE.  80  BROADWAY 
Fifth  Avenue  Branch,  Plaza  Branch. 

425  Fifth  Avenue,  corner  38th  St.  786  Fifth  Avenue,  corner  60th  St. 

Modern  Safe  Deposit  Vaults  at  both  Branches. 


Capital  $1,000,000         Surplus  (earned)  $7,900,000 

ALLOWS  INTEREST  ON^DEPOSITS 

Acts  as  Executor,  Guardian,  Trustee,    Administrator  and  in  all  Fiduciary 
Capacities  on  behalf  of  Individuals,   Institutions  or  Corporations. 


Mellon  National  Bank 

PITTSBURGH,  PA. 

Offers  its  unsurpassed  facilities  on 
attractive  terms  to  banks  desiring 
a  Pittsburgh  reserve  agent. 


RESOURCES  OVER    49  MILLIONS 


Adrian  H.  Muller  &  Son, 

AUCTIONEERS, 

THE  AMERICAN   MFG.  CO. 

Regular  Weekly  Sales 

OF 

MANILA,  SISAL  AND  JUTE 

STOCKS  and  BONDS 

CORDAGE 

EVERY    WEDNESDAY 

65  Wall  Street        -          New  York 

Office,   No.  55  WILLIAM  STREET. 
Corner  Pine  Street. 

£tt0itx*e*s. 


J.  G.  WHITE  &  CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Qas.  Electric  Light  and  Power 
Properties.  &c.  for  Financial  Institu- 
tions and   Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  6.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane.  Cannon  St..  E.  C. 

^  s.BARSTOVV4- 

*^*  Incorporated  wO. 

CONSULTING    and 

CONSTRUCTION    ENGINEERS 

PUBLIC  SERVICE  PROPERTIES 

FINANCED  and    MANAGED 


50  Pine  Street 


New  York 


C.  G.  YOUNG 

Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


14 
WALL  ST., 
NEW  YORK 


Established  1889. 

A.   L.  REGISTER   &,  CO. 

ENGINEERS-CONTRACTORS 

Philadelphia 

CONSULTING   MINING   ENGINEERS 
Managers  of  Mining  Properties 

60  BROADWAY.     -    -      NEW  YORK. 

28  and  29   St.  Swlthlns  Lane. 
LONDON. E    C. ENGLAND. 
Avenlda   16   De   Septlembre,   Num.  48, 
MEXICO,  D.  F.,  MEXICO. 


H.   M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 
Examined,  Developed,  Managed 

Drexel  Bldg.. PHILADELPHIA.  PA. 

LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK,  55  Liberty  St. 

PHILADELPHIA,  Morris  Bldg. 

PITTSBURGH,  Union  Bank  Bldg. 
CHICAGO,  First  Nat.  Bank  Bid*. 
SAN  FRANCISCO,  Kohl  Bldg. 
SEATTLE,  Central  Bldg. 

LONDON.  58  Coleman  St. 


JAMES  PARK  &   CO, 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS.   INDUSTRIAL    AND 
MINING  COMPANIES 

Investigations,  Financial  Statements, 

Periodical  Audits  and  Accounting 


GEO.  B.   EDWARDS 

Tribune  Building.  NEW  YORK.  N.  Y. 

Tel.  4218  Beekman.  Good  Reference! 

Negotiations  .Investigations  .Settlement* 

Purchases  of  Property,  Information 

In  New  York  City  or  anywhere. 


/p    TV    - 


finanrtal 


i>V ! 


Bank  &  Ouotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  94 


SATURDAY,  MAY  25  1912 


NO.  2448 


gits  Ctottijcle* 

/  PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage). £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  11  s. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

Bank  and  Quotation  (monthly)    Railway  and  Industrial  (3  times  yearly) 
Railway  earnings  (monthly)       Electric  Railway  (3  times  yearly) 
State  and  City  (semi-annually)    Bankers'  Convention  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

C  Two  Months         (8  times) 22  00 

„.      ..    __     .„„„„„,„,,„   )  Three  Months    (13  times) 29  00 

Standing  Business  Cards  1  six  Months        Retimes) 50  00 

C  Twelve  Months  (52  times) 87  00 

Chicago  Office— Geo.  M.  Shepherd,  513  Monadnock  Block; Tel.Harrison 4012. 

London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM  B.  DANA   COMPANY,  Publishers, 

P.  O.  Box  95S.       Front,  Pine  and  Depeyster  Sts.,       New  York. 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 


CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  May  25  have  been  53,194,225.326,  against  53,548,718,771  last 
week  and  52,900,018,476  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegaph. 
Week  ending  May  25. 

New    York 

Boston 

Philadelphia 

Baltimore 

Chicago  .. 

St.   Louis 

New  Orleans 

Seven  cities.  5  days 

Other  cities,  5  days 

Total  all  cities,  5  days 

All  cities,  1  day 

Total  all  cities  for  week 


1912. 


81,553,362,244 
127,149,489 

117,406.129 
28,895,595 

24  s. 32 1,947 
07.371.422 
14.624,791 


S2, 157. 134.017 
511,073,462 


S2,668.208,079 
526  '117,247 


83.194,225.326 


191  I. 


51,447,15  1,60  i 
121,148,602 
116,621,674 

2o.423.5(,9 

215,507,183 

56,873,100 

19,518,951 


82,003,305,688 
441,298,409 


52,444,604,157 

45  3.414.319 


S2 ,900 ,01 8,470 


Per 

Cent. 


+  7.3 

+  4.9 

+  0.7 

+  9.4 

+  15.2 

+  18.5 

—25.1 


+  7.7 
+  13.5 


+  9.1 
+  15.5 


+  10.1 


Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon.  May  18  for  four  years. 


Clearings  at — 


New  York 

Philadelphia.. . 

Pittsburgh 

Baltimore 

Buffalo 

Washington  ... 

Albany 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

Wilkes-Barre  . . 

Wheeling   

Trenton    

York 

Lancaster 

Erie 

Blnghamton  . . 

Greensburg 

Chester 

Altoona 


Total  Middle. 


Boston    

Providence  _. 

Hurt  fold 

New  Haven   . 
Springfield ... 

Portland 

Worcester 
Fall  River.. 
New  Bedford. 
Lowell  . . 
Holyoke. . 
Bangor 


Tot.  New  Eng 


Week  ending  May  18. 


1912 


.120,383,546 

155,070,688 

51,770,886 

34.400.320 

11,806,949 

8,014.309 

5,923,528 

4,730.534 

3.013.097 

2,447,286 

1.798,694 

1,779.401 

1.227,064 

2.206,149 

1,753.203 

957,523 

1,387.049 

1,053,280 

057 ,300 

602,284 

550,600 

1102.200 


2,412.207,809 


177 
10 
5 
3 
3 
2 
2 

1 
1 


.028 
,045 
,318 
,028 
.030 
,604 
.710 
,195 
.is:; 
602 
580 

iso 


905 
900 
037 

,954 
,49S 
,207 
,953 
,040 
,125 
,997 
,1,5, 
198 


20S.427.537 


1911. 


1,947,124,574 

140,293,085 

47,762,605 

31,834.790 

10,457,294 

6.980,752 

5,865,875 

4.363,426 

2.408.510 

2,695.038 

1.026,221 

1.551,977 

1,417,716 

1.748.073 

1,498,069 

867,770 

990,117 

883,408 

509.600 

543,347 

570.341, 
495,292 


2,218,553.903 

153,503,144 
8,274,900 
4,205,703 
2,728,227 
2,258,839 
2.079.351 
2,418,688 

1.270.10! 

1,102,847 

607.220 

559,723 
I  10,291 


179.581.337 


Inc.  or 
Dec. 


+  8.9 

+  6.0 

+  8.4 

+  8.2 

+  12.9 

+  14.8 

+  1.0 

+  8.4 

+  22.1 

—9.2 

+  10.6 

+  14.7 

—  13.4 

+  29.6 

+  17.0 

+  10.4 

+39.3 

+  19.3 

+  29.0 

+  10.9 

—2.6 

+  21.6 


1910. 


1.669,657,284 

145,045.290 

48.942,498 

30,249,975 

10,225,237 

7,139,301 

6,048,428 

4,097,352 

2,510.155 

2,640,981 

1,505,1  mi 

1,800,403 

1,497,990 

1.5S7.3S3 

1.4.N7.014 

932.:;:':; 

990.733 
903,880 
453,000 
183,040 
480,272 
499,057 


1,938,242,982 

145,907,922 
8.438,700 
3,781.174 
2.715.490 
2,401.200 
1,887.566 
2,675.221 
992,974 
945.113 

1911.097 
10S.S39 


16.1       170,710,362      172,406,917 


1909. 


1,845,677,448 

132,560,074 

42.515.179 

28,210,013 

8,767,709 

6,071,508 

6,122,390 

3,603.751 

2,362,635 

2,085,151 

1.434.184 

1.505,338 

1,320.764 

1,600,493 

1,465.540 

817,122 

~~~8l"2~500 
454.500 
692.5  15 
464,405 

397.727 


2,087,971,742 

150,502,254 
7,663,000 
3,231,842 

2,557,035 
2,421.9  15 
1,609,642 
1,62 

1  ,023,546 
907,231 

469.760 


aadlan  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at- 


ago 

(  inclnnatl  . . 
<  levi  land  .. 

Detroit 

Milwaukee. . 

Indianapolis 

'bus  .. 

Toledo 

Peoria 

id  Rapids. 

Dayton 

EvansvUle 

Kalamazoo 

Fort   Wayne 

Youngstown 

Springfield,   111. 

Rockford 

Akron 

Lexington 

Canton 

Quincy 

Bio  imlngton 

South  Bend 

D     ■  1 1  ur    

Jackson  

Mansfield 

Springfield,  O.. 

Danville 

Lima 

Jacksonville.   Ill 

Ann  Arbor 

Adrian    

Owensboro 

Tot.  Mid.  West 

San  Francisco . 
Los  Angeles.  -- 

•it tie    .. 

Portland 

Salt  Lake  City. 

i  ^ane 

Fai  oina 

Oakland 

San  Diego 

Sacramento 

Pasadena 

Fresno 

Stockton  

San  Jose 

North  Yakima 
Reno 

Total  Pacific 

Kansas   City. . 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Cedar  Rapids. 

Waterloo   

Helena   

Fargo   

Colorado  Springs 

Pueblo    

Fremont 

Aberdeen 

Billings 

Hastings 

Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Fort  Worth 

Memphis 

Nashville   

Savannah  

Xorf  ,1k 

Birmingham 

Knoxville 

Jacksonville 

Chattanooga   

Vugusta     

Little  Rock 

Charleston 

1  )U;ilioraa 

Mobile 

Macon 

Aim  in 

Vicksburg 

Wiltn'ton.   N.   C 

Ja'cl  son      

Tulsa 

Muskogee    . 

Total  s  mthern 

Total  all 
outside  N.  Y 


Wee*  ending  May  18. 


1912. 


$ 
30  1,232,897 

29.271,300 

193,919 

25,758,810 

13.911,002 
11.910.147 
6,830,100 
5,193,910 
2.950,000 
3.220,354 
2,027,826 
2,480,272 
787,38  I 

1,119.59 

1,451,576 

1,032.171 
870,124 
:  14,000 
785,109 

1,486,161 
740,494 

584,600 
534,650 
673,081 
414,577 
528,345 

93,605 
454, US 
239,867 
203,963 

28,719 
445,041 


1911. 


445.932,414 

48,70',!.  219 
24,614,468 
11,486,497 

11,510,812 

7.172.703 

4,696,735 

4,563,288 

3,467,574 

2,595,539 

1,885,657 

1,139,086 

888,i  54 

840,834 

0(17, 'ISO 

458,475 

201.  S7I1 


124,959,557 

50.530,528 

18,801.294 

16,512,359 

10,206,302 

8,793,908 

7,205,812 

4,429,530 

2,770.050 

2,912,932 

3,328.047 

1,777,358 

1,228,527 

1,576,168 

1.433,643 

1,494,851 

766,215 

414,84 

700,745 

601.450 

365.446 

305,050 

275,703 

184,422 


136,627.193 

82,439,527 

17,057,385 

15,809,352 

17.293,576 

7,975.000 

8,241,517 

12,582,232 

7,611,227 

6,929,984 

8,376,998 

4,779,025 

3,405.411 

3,41s. 503 

2,157,235 

3,285,000 

2,199.911 

1,767,870 

2,392.111 

1,889,914 

1.492,012 

1,241,582 

3,4S6,183 

1,968.698 

233,051 

710.290 

273.215 

I    19  31  , 

1,07.759 


!0  .'in  261 


Inc  oi 

Dec. 


% 
269.505.000 
23,823,600 
18,0:"     : 
22.740,980 
12,703,071 
7, 935. 29  ' 
5,238,100 
4,73 

2,609.9!,- 

2,916,4  i  i 

2,145,458 

2,592,81  l 

791  ,092 

1,086,323 

984,899 

1,024,052 

9011,032 

1,072.000 

1,035,1!  6 

...   o 

615.! 

522,649 

584,358 

406,928 

467,393 

391,869 

470,240 

424.577 

384  560 

293,187 

183,420 

49.033 

340.713 


388,640,100 

45.336,226 

19,729,418 

11,150,880 

10,188,690 

6,195.304 

4,017.007 

3,935,410 

3,246.214 

1.020,000 

1,359,522 

872,058 

675,000 

743 ,523 

190. .Mi 

451,960 

129.800 


110,231,865 

49,318,797 

10,762,856 

15,986,659 

8,597,795 

8,475,875 

6,535,837 

4,340,775 

2,250,511 

2,428,859 

3,293,140 

1,487,329 

1,400.927 

1,666,785 

1,269.359 

1,110,478 

955,830 

737,886 

672,074 

654,012 

269.728 

394,203 

95,709 

193,800 


128,899.22! 

75,144,154 

21,798,037 

I,:. :;io.2i;: 

11.010,574 
0,737.500 
8,355,855 
11,127,328 
5.551,400 
7,04  1,334 
4,291,578 
4,796,053 
3,194,079 
2,210,088 
[,681,346 
2,783 
1,941,348 
1,806  61  . 
1,607,568 
1 ,830,828 
2,22  '  106 
1.229,51  I 
2,850,000 
3,405,425 
216,9  'I 

031,0  11 
307. MM 
,  ;;  ;40 
818,793 


[98.756,318 


3.548,718.771    !        I  662   ,  i, 


% 

+  12.5 

+  22.9 

+  2.5.0 

+  13.2 

+  9.7 

+  50.1 

+30.4 

+  9.7 

+  10.5 

+  1(1.4 

—5.5 

—4.3 

—1.1 

+  3.0 

+  47.4 

+  0.8 

—3.4 

+  118.7 

—24.1 

+  55.4 

+  20.3 

+  15.7 

+  0.0 

+  31.4 

+  44.1 

+  5.8 

+  11.0 

—7.3 

+  18.1 

—18.2 

+  11.2 

— 41.4 

+  28.4 


+  14.7 

+  7.0 
+  24.8 

+  3.0 
+ 13 .0 
+  15.8 
+  10.9 
+  16.0 

+  6.8 
+  60.2 
+  38.7 
+  30.0 
+  31.7 
+  13.1 
+  24,0 

+  1.2 
+  19.1 


+  13.4 

+  2.5 
+  12.2 

+  3.3 
+  18.7 

+  3.7 
+  10.2 

+  2,1 
+  23.2 
+  19.9 

+  1.1 
+  19.5 
—12.3 

—5.4 
+  12.9 
+  34.0 
—  19.8 
— 43.8 

+  4.1 

—8.0 
+  35.6 
—22.6 
+  88.1 

^4.8 


1910. 


+6.0 

+  9.7 
—22.3 
+  19.2 
+  57.1 
+  18.4 

—  1.4 
+  13.1 
+  37.1 

—1.6 
+  95.2 

—0.4 

+  8.8 

!  51  7 
+  28.3 

i  is  o 
+  13.3 

—2.2 

+  48.8 

:■  2 

—32.9 

+  1.0 
+  22.3 
—42.2 

+  7.4 
+  12.0 
—25.0 

+  18.3 

—  18.4 


.      Ill   9 


111    II 


1  .128,335.225  1 ,27  7 ,538, 1  73 1    +  1 1 .8 


270,038,708 

-'    .908,100 

20,147,649 

22,08 

11,584,  ,"!' 

9,438,616 

5,818,400 

1,3  .  M90 

3.055.587 

3,2! 

:•  [50,216 
2,2.' 
712,079 
896     79 
( '.'■..  I 
908,784 
838,316 
1,100.000 
737,745 
1,144 
681,182 

.  i 
516,901 
372,3  -. 
027,949 
362,072 
443,377 
31  i  ,00 
323,826 
215,051 
192,592 
64,679 
ti  ,,000 


390,500,889 

45,345,0  '• 

17,205,322 

10.502,262 

10,073.04s 

7,083.955 

4.823,267 

4,668,022 

3,104,643 

1,500.000 

1.425,385 

950,000 

643,040 

01  1.9!  2 

438.797 
491.313 
235,285 


1909. 


109,700,979 

47,915,435 

18.535,094 

17.035,012 

10,237,500 

9,900.584 

6,588,908 

4,119,345 

3,694,688 

3,065,590 

2,907,949 

1,425,145 

1,377,338 

1.427.996 

1.073.101 

1 .000,000 

964,853 

910. 2S4 

74  1.2  IS 

532,737 

262,525 

481,910 

175.000 

ISO. 000 


134,580,765 

77.104,093 
16,532,076 
12.57S.27H 
12,847,222 
6,268.500 
7,216,912 
9,719,122 
0.328,870 
5,439,024 
3,575,642 
4,198,4  19 
3,025,485 
1 39.646 
1,671,869 
2,33  ■  i  ' 
1,803.876 
1,723.182 
[.866.61S 
[ ,44  i  ■  • 
2,350,000 
1,60 

837,841 
[,369  091 

a 

390,001 


[85.237.83 


79,809 


1.    i.o.  122,545 


271,341,190 

24,503,800 

14.000,515 

16,898.385 

10,440,864 

7,909,354 

5,129,500 

3,757,083 

2,883,177 

2,847,367 

1,955,080 

1,894,707 

000,627 

749,904 

817,433 

859,201 

782,413 

725,000 

020,423 

748,066 

457,539 

473,093 

435,463 

387,113 

375,000 

370,279 

432,095 

301,661 

252,358 

182,259 

160,350 

39,779 


3  74,331,078 

35,320,940 

13.335,157 

10.463,542 

6,640,380 

6,505,252 

3,738,682 

5,5.84,986 

2,012,751 

1,032,000 

809,866 

~~461~,384 
386,604 
428,660 
350,134 
235,000 


87,365,388 

43,714,610 

16,974,464 

14,674,056 

9,021,964 

9,104,748 

6,020,805 

3,589,910 

2,357,000 

2,692,525 

2,409,434 

1,419,994 

950,915 

1,436,245 

1,045,248 

945,316 
650,925 
660,069 
578,237 
247,032 

"~  149,371 


118,048,868 

00.728,275 
15,990,464 
10,422,003 
13,221.020 
5,421.000 
6,454,311 
6,966,534 
6,602.240 
4.999.770 
3,395,664 
3.203,451 
2,504,182 
I.S34.289 
1.430,855 
[,686  338 
I    [35   131 

1.0OO.S79 

[,498,1  15 

1.507.207 

1.540.010 

1.209,096 

717. Sill 

978.172 

2211.03!! 

327, 25S 
333,000 


[62,169.412 


1,002,884.425 


l,157.20o  977 


I40S 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


STATE  AND  CITY  SECTION. 
With  to-day's  issue  of  the  "Chronicle"  we  send  to 
our  subscribers  :i  new  number  of  our  "State  and  City 
Section"  revised  to  date. 


THE  FI N  A  N(  'IAL  SIT  UA  TIG  V . 
The  political  situation  calls  for  action  on  the  part 
K  -  men.  It  is  each  day  assuming  a  more 
threatening  character.  The  result  of  the  State 
primaries  in  Ohio  on  Tuesday  of  this  week,  which 
every  one  conceded  in  advance  would  be  decisive  on 
the  chances  for  the  Republican  Presidential  nomina- 
tion of  President  Taft  and  ex-President  Roosevelt, 
has  been  that  Mr.  Roosevelt  gets  32  of  the  district 
delegates  to  the  Republican  Convention,  while  Mr. 
T:  g  bs  only  10.  Who  will  get  the  delegates-at-large 
from  that  State  seems  yet  to  be  in  doubt.  This 
triumph  by  Mr.  Roosevelt  in  Mr.  Taft's  own  State, 
following  the  other  Roosevelt  successes  the  present 
month — in  Maryland,  in  Texas,  in  Minnesota,  in 
California,  in  West  Virginia,  &c. — and  the  still  more 
notable  victories  achieved  the  previous  month  in 
Illinois  and  Pennsylvania,  makes  Mr.  Roosevelt's 
nomination  by  the  National  Republican  Convention 
at  Chicago  next  month  almost  a  foregone  conclusion. 
We  are  aware,  of  course,  that  Mr.  Taft  still  insists  that 
hi-  own  nomination  is  certain  and  that  some  of  the 
Taft  adherents  (not  a  great  many,  however)  keep 
echoing  the  same  view;  but,  unfortunately,  there  is 
only  too  much  reason  for  thinking  that  Mr.  Taft  is 
deceiving  himself.  On  the  face  of  the  figures  Mr.  Taft 
has  enough  deleg  i  give  him  the  nomination,  but 

the  Taft  delegates  in  good  part  are  only  lukewarm  in 
his  support,  and  there  is  more  or  less  tendency  to 
defection  all  through  the  ranks  of  the  Taft  adherents. 
On  the  other  hand,  Mr.  Roosevelt  is  surrounded  by  a 
band  of  political  zealots  who  will  fight  with  him  to  the 
very  end. 

Let  no  one  therefore  minimize  the  possibility  of 
Mr.  Roosevelt's  nomination  and  still  less  the  menace 
involved  in  such  a  nomination.  As  the  coveted  prize 
i.->  gradually  getting  within  his  grasp,  he  is  becoming 
more  and  more  arrogant  and  defiant  of  those  who  are 
opposing  him.  There  has  naturally  been  considerable 
talk  of  a  compromise  by  which  both  the  contestants 
would  be  eliminated  from  the  field.  With  such  a 
bitter  warfare  between  these  two  men  and  with  the 
party  rent  asunder  as  a  result  of  the  enmity  that  has 
been  engendered  among  their  respective  adherents, 
such  a  compromise  might  be  the  very  best  way  out 
of  the  trouble.  But  Mr.  Roosevelt  has  this  week 
repudiated  anew  (he  rejected  the  idea  at  the  very 
outset  of  his  campaign)  all  talk  of  a  compromise,  as 
far  ;:s  he  himself  is  concerned.  His  words  arc  worth 
recording  here  as  an  indication  of  the  character  of  the 
man  and  of  the  spirit  actuating  him.  Speaking  on 
Monday  night,  on  the  eve  of  the  next  day's  primaries 
in  Ohio,  he  boasted  that  he  would  be  victorious,  and 
then  disp'  :'  the  suggestions  of  a  compromise  as 

follows:  "I'll  name  the  compromise  candidate.  He'll 
In-  me.  I'll  name  the  compromise  platform.  It  will 
I)     our  platform." 

Thus  it  is  a  rule-or-ruin  policy  with  him.     He  cares 
tiling  for  the  party,  but  is  determined  upon  the 
mination,  and  relies  upon  his  specious  appeals  to  the 
ses  to  obtain  success  for  himseli  at  the  polls,  even 
e  conservative  wing  of  the  party  shall  refuse  to 
for  him  upon  election  day.     Mr.  Taft  aptly  diar- 
ized the  man,  on  the  very  day  of  the  delivery  of 


this  ultimatum,  when  he  likened  the  former  President 
to  Louis  XIV.  as  King  of  France,  when  that  monarch 
made  the  famous  declaration:  "The  State,  I  am  it.  I 
am  the  State." 


The  duty  incumbent  upon  business  men  is  to  bring 
pressure  to  bear  everywhere  upon  the  Democratic 
Party,  with  the  view  to  securing  the  nomination  of  a 
Democrat  for  President  of  the  right  sort,  around  whom 
men  of  all  shades  of  political  opinion  who  abhor  the 
Roosevelt  policies  and  doctrines  could  rally.  The 
danger  is  that  the  Democrats  will  simply  oppose 
Roosevelt  the  man,  and  then  declare  for  practically 
the  same  radical  policies  as  Roosevelt  himself.  There 
would  in  that  event  be  no  choice  except  a  choice  of 
evils,  and  accordingly  Mr.  Roosevelt  would  be  tri- 
umphantly elected.  That  is,  indeed,  what  Mr.  Roose- 
velt himself  is  confidently  counting  on.  What  was 
condemned  in  William  J.  Bryan  sixteen  years  ago  is 
now  embodied  in  Roosevelt,  and  no  Democrat  who 
might  be  nominated  could  out-radical  the  ex-President 
in  radicalism.  The  Democrats  can  only  hope  to 
succeed  by  nominating  a  man  who  will  attract  the 
conservative  part  of  the  population.  By  naming 
Bryan,  or  some  puppet  of  his  or  of  Hearst ,  they  will  be 
repelling  the  conservative  Republicans  who  are  anxious 
to  turn  from  Roosevelt,  but  who  will  not  vote  for  a 
Democrat  permeated  with  the  same  pernicious  ideas. 

When  we  ask  the  business  community  to  interest 
itself  on  behalf  of  the  selection  of  a  well-balanced 
Democrat,  we  appeal  to  the  business  world  as  a  whole, 
in  the  truest  and  best  sense  of  the  word,  and  have  no 
special  reference  to  Wall  Street  or  of  the  financial 
interests  centred  there.  Opposition  to  Mr.  Roosevelt 
and  his  doctrines  in  the  financial  district  is  by  no  means 
as  strong  as  might  be  supposed,  recalling  how  these 
interests  suffered  during  Mr.  Roosevelt's  incumbency 
of  the  Presidential  office.  It  is  patent,  of  course, 
that  in  his  present  campaign  for  the  nomination,  he 
is  in  possession  of  unlimited  means,  and  it  is  also  well 
known  that  certain  leaders  in  the  financial  and  in- 
dustrial world  are  open  and  avowed  champions  of  his. 
In  this  we  believe  these  men  are  making  a  grave  mis- 
take. There  are  of  course  many  opportunists  in  the 
financial  world  who  reason  that  after  all  it  might  be 
better  to  go  with  the  tide  and  no  longer  oppose  Roose- 
veltism,  especially  as  the  Democrats  are  so  actively- 
engaged  in  stirring  up  things  themselves. 

Those  who  argue  thus  contend  that  with  Roosevelt 
re-elected  the  country  would  know  the  worst  and 
thereafter  everything  would  go  along  swimmingly. 
That  is  a  fatuous  and  a  dangerous  policy.  With  Mr. 
Roosevelt  again  in  the  Presidential  chair  we  would  never 
know  the  worst.  He  is  dependent  for  his  success 
entirely  upon  appeals  to  the  vicious,  the  ignorant  and 
the  uninformed.  To  prevent  the  defection  of  these 
classes  he  would  constantly  be  making  new  bids  for 
their  support.  He  has  frequently  made  attacks  upon 
wealth  and  upon  the  existing  political  and  social  order, 
and  in  the  event  supposed  he  would  go  from  one  ex- 
treme to  the  other,  until  little  was  left  to  connect  the 
present  with  the  past.  And  his  autocratic  spiril 
would  make  him  more  and  more  imperious. 

Every  one  will  readily  recall  how  he  bellowed  during 
the  whole  of  his  term  in  office,  how  he  assailed  every 
one  who  differed  with  him,  and  threatened  and  bully- 
ragged all  those  who  were  obliged  to  have  relations 
with  him.  If,  now,  he  should  be  returned  to  power, 
with  the  recall  of  judges  and  judicial  decisions  added 
to  his  other  weapons,  who,  then,  could  stay  his  hand? 
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Who,  then,  would  dare  to  oppose  him?  His  will 
would  be  supreme — in  the  executive  departments,  in 
the  Legislature  ami  with  the  judiciary.  Itwouldnotbe 
the  rule  of  t  he  people  (the  plea  with  which  he  is  now  ap- 
pealing to  the  n  lapses),  but  the  rule  of  Roosevelt  alone. 

We  understand,  of  course,  that  those  industrial  and 
financial  leaders  who  advocate  the  nomination  and 
election  of  the  ex-President  do  so  because  the  latter 
advocates  vesting  the  Government  with  supreme  con- 
trol over  industrial  corporations  and  trade  combina- 
tions. These  men  believe  they  would  then  be  no  longer 
subject  to  trust  suits  and  Government  prosecutions. 
They  entertain  the  fond  hope  that  all  that  would  then 
be  necessary  would  be  to  submit  their  plans  to  the 
Commissioner  of  Corporations  or  some  other  Govern- 
ment official,  and  thereafter  everything  would  be 
plain  sailing. 

Supposing  that  this  should  be  the  result,  it  would  be 
the  worst  possible  thing  that  could  happen.  Favorit- 
ism would  inevitably  rule  and  it  would  quickly  appear 
that  the  arrangement  would  work  to  the  satisfaction 
only  of  the  clique  that  stood  well  with  those  in  power. 
All  those  who  did  not  train  with  this  clique  would  get 
nothing  and  find  their  projects  blighted  and  impossible 
of  execution.  In  the  end,  even  the  advocates  of 
bureaucratic  government  would  have  their  eyes  opened 
and  see  the  evils  of  the  system,  as  compared  with  which 
the  defects  of  the  present  system  would  hardly  be  a 
circumstance.  The  crying  necessity  is  that  business 
affairs  should  be  relieved  as  far  as  possible  from  dis- 
turbing Governmental  and  political  influence.  Proper 
laws  for  the  regulation  of  large  combinations  are  neces- 
sary, but  the  power  to  decide  whether  the  laws  have 
been  violated  should  rest  with  the  courts,  who  are  not 
amenable  to  political  considerations,  and  not  be  dele- 
gated to  a  bureau  or  official  of  the  Executive  Depart- 
ment, who  will  always  be  tempted  to  pander  to  the 
populace  in  order  to  retain  office. 

An  acceptable  Democratic  candidate  will  be  one  who 
shall  declare  uncompromising  adherence  to  Constitu- 
tional standards  and  who  will  seek  to  remove  any  evils 
that  may  have  developed  in  connection  with  the  con- 
duct of  large  corporations  without  injecting  Govern- 
ment further  into  business  and  without  making  the 
carrying  on  of  business  dependent  upon  political 
favor  or  influence.  The  vast  majority  of  the  voters 
in  both  parties  would  flock  to  the  support  of  such  a 
candidate.  The  people  of  this  country  believe  in 
Live  and  Let  Live.  They  are  not  extremists.  They 
are  well  satisfied  with  our  institutions  and  with  our 
Constitution  and  form  of  government.  The  popular 
discontent  and  the  spirit  of  unrest,  about  which  one 
hears  so  much,  exist  mainly  in  the  imagination  of  the 
politicians,  particularly  those  of  the  Roosevelt  type, 
who  seek  to  promote  discord  in  order  to  advance  their 
own  selfish  ends.  We  are  sure  that  our  voting  popu- 
lation will  declare  itself  emphatically  to  that  end  if 
given  an  opportunity  so  to  do.  This  opportunity 
will  be  denied  them  if  a  Roosevelt  radical  is  opposed 
by  a  Democratic  radical  hardly  less  objectionable. 

The  situation  to-day  is  closely  akin  to  that  of  six- 
teen years  ago,  with  this  difference,  that  then  the  point 
at  issue  was  the  maintenance  of  our  monetary  standard, 
while  to-day  the  issue  is  in  effect  the  preservation  of 
the  system  of  government  established  by  the  framers 
of  the  Constitution  with  its  carefully  devised  system 
of  checks  and  balances.  In  the  period  from  1873  to 
1896  both  the  great  political  parties  were  all  the  time 
coquetting  with  silver  and  both  were  afraid  of  doing 
anything  to  displease  the  handful  of  silverites.     Con- 


cession after  concession  was  made  to  the,  silver  inter- 
ests, just  as  to-day  each  party  is  seeking  to  outbid  the 
other  for  the  support  of  the  extremists.  But  when  the 
silver  issue  was  brought  squarely  before  the  people, 
the  vote  went  overwhelmingly  against  the  blatant 
silverites.  We  believe  that  to-day  it  would  go  over- 
whelmingly against  the  Roosevelt  radicals  if  a  clear- 
cut  contest  should  be  provided  between  the  opposing 
candidates.  To  be  called  upon  to  choose  between  two 
radicals  would  decide  nothing  and  be  conclusive  of 
nothing.  On  the  other  hand,  were  a  sound  Democrat 
pitted  against  Mr.  Roosevelt,  we  would  quickly  know 
where  the  country  stood.  If  Mr.  Roosevelt  should  be 
chosen  anew,  it  would  prove  that  radicalism  was 
dominant  and  triumphant  in  this  country.  Every- 
one would  then  abide  by  the  judgment  and  act  ac- 
cordingly. On  the  other  hand,  if  success  rested  with 
the  moderates,  that  would  mean  an  end  to  the  turmoil 
that  has  disturbed  the  country  during  the  last  dozen 
years.  Will  not  the  business  community  undertake  to 
impress  upon  the  Democrats  what  kind  of  a  man  is 
needed  and  will  not  the  Democrats  be  at  once  sensible 
enough  and  patriotic  enough  to  present  such  a  man 
for  the  suffrages  of  the  people? 


Mr.  Robert  L.  Fryer,  President  of  the  Fidelity  Trust 
of  Buffalo,  has  sent  to  Representative  Pujo  a  polite 
and  firm  refusal  to  furnish  the  information  demanded 
concerning  the  private  business  of  the  institution,  and 
his  associates  in  the  management  sustain  his  position. 
What  is  asked,  he  says,  involves  "that  the  relations  of 
individuals  and  others  with  this  company  be  laid  bare 
for  your  inspection."  He  must  decline  to  furnish  the 
information  asked,  "or  else  I  must  recognize  your  au- 
thority to  ask  for  or  demand  it."  He  cannot  recognize 
this,  for  the  company  is  a  State  institution,  chartered 
by  the  State,  examined  by  the  State,  responsible  to  the 
State.  It  has  nothing  to  conceal  as  to  its  financial  con- 
dition. It  does  a  general  banking  business  like  other 
trust  companies,  making  loans,  receiving  deposits,  act- 
ing as  guardian,  accepting  and  executing  private  trusts, 
"and  in  all  these  matters  we  hold  inviolate  our  fiduciary 
relationship  to  our  patrons  in  the  same  way  that  law- 
yers are  required  to  guard  the  secrets  of  their  clients." 
There  is  not  a  person  in  this  country  who  has  a  bank 
account,  however  humble,  and  even  in  a  savings  bank, 
who  does  not  expect  the  institution  to  keep  the  trans- 
action confidential.  The  custom  is  universally  ob- 
served, because  it  is  founded  on  the  feeling  (still  held) 
notwithstanding  the  prevalent  curiosity  to  pry  into 
the  affairs  of  others),  that  every  person's  private  busi- 
ness is  his  own  concern.  As  to  obeying  this  custom, 
Mr.  Fryer  sums  up  in  saying  that  "were  we  to  do  other- 
wise, we  should  have  little  business  to  transact,  even 
if  we  were  worthy  of  it." 

Mr.  Fryer  throws  into  a  strong  light  the  temporarily 
over  slaughed  question  of  State  sovereignty.  "If 
Congress  (he  says)  has  the  right  to  compel  banking- 
institutions  to  disclose  relations  with  their  patrons  un- 
der such  circumstances,  what  single  power  now  exer- 
cised by  the  several  States  remains  which  cannot  be 
taken  from  them  by  the  fiat  of  Congress?"  Certainly 
this  question  is  unanswerable.  The  Fidelity  Trust  is 
a  State  institution,  having  nothing  to  do  with  the  Na- 
tional Banking  Act.  Now,  says  Mr.  Fryer,  "if,  Con- 
gress has  the  power  to  inquire  into  the  relations  of  a 
State  bank  or  trust  company  with  its  patrons,  it  lias 
the  same  power  to  invade  the  States  and  compel  dis- 
closure of  private  transactions  carried  on  by  citizens 
wholly  within  a  sovereign  State." 
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Speaking  as  a   Democrat,  and  a  hopeful    and  ex- 
pectant one,  Mr.  Fryer  devotes  the  remainder  of  his 

let  tor  to  a  vigorous  protest  against  the  folly  of  attempt- 
ing to  equal  or  outdo  the  centralization  and  radicalism 
of  the  Republicans.  The  "New  Nationalism,"  which 
Mr.  Roosevelt  proclaimed  at  Ossawatomie,  startled 
the  country.  The  "Charter  of  Democracy,"  which  he 
proclaimed  at  Columbus,  startled  it  anew.  If  the 
voting  majority  are  now  reconciled  to  this  and  ready 
to  adopt  it  as  the  happy  solution  of  all  problems,  Mr. 
Roosevelt  himself  is  the  man,  and  it  will  be  impossible 
to  elect  any  other.  If  the  sober  thought  of  the  country 
has  not  expressed  itself  in  the  primaries,  and  is  seeking 
relief,  the  Democrats  have  their  long-awaited  oppor- 
tunity, for  if  the  country  does  not  want  Rooseveltism 
with  Roosevelt .  it  wants  not  only  a  different  person  but 
a  different  course. 

This  is  the  tenor  of  Mr.  Fryer's  manly  and  spirited 
protest  against  the  political  folly  of  attempting  to 
outdo  what  is  now  proclaimed  as  the  full  blossoming 
of  the  rule  of  the  common  people.  Naming  a  sound 
Democrat,  on  a  sane  and  Constitutional  platform, 
would  offer  alternative  and  escape.  If  the  Baltimore 
convention  is  a  thinking  body,  instead  of  a  mere 
mouthpiece  or  a  mob,  to  be  swayed  by  shouting,  it 
will  discover  the  direction  in  which  it  is  capable  of 
rendering  a  national  service  and  of  perhaps  regaining 
the  power  that  it  has  not  had  in  half  a  century,  except 
in  two  terms  under  one  man. 

The  annual  meeting  of  the  National  Association  of 
Manufacturers  in  this  city  this  week  considered  the 
menace  of  labor  unions  (of  which  the  members  have 
had  ample  experience),  industrial  education,  the  cur- 
rent movement  towards  what  is  miscalled  "compen- 
sation" for  industrial  accidents,  the  various  preven- 
tive devices  already  existing  (including  a  graphic  pre- 
sentation by  moving  pictures),  and  other  topics.  But 
a  further  step  was  indicated.  Paraphrasing  Lincoln, 
President  Kirby  declared  that  no  country  can  exist 
half  free  and  half  throttled  by  unionism.  The  sober- 
minded  part  of  the  population,  he  said,  should  unite 
in  one  party  whose  chief  purpose  should  be  the  preser- 
vation of  the  Government  that  has  served  us  so  well. 
A  house  divided  against  itself  cannot  stand,  and  if 
neither  of  the  present  parties  will  rise  with  a  platform 
free  from  demagogueism,  "then  a  new  party  will  be 
forced  upon  the  country  whose  platform  will  be  the 
preservation  of  the  Constitution  as  it  stands  and  the 
principles  which  Lincoln  gave  his  life  to  preserve." 

The  final  reliance  has  always  been  on  the  sober 
thought  of  the  common  people,  the  only  possible  guar- 
anty for  a  democratic  government,  that  is,  a  repre- 
sentative one.  This  has  never  failed  hitherto,  and  the 
encouraging  assumption  is  that  it  will  not  fail.  But  it 
must  have  means  of  expression  offered  to  it,  or  it  must 
arouse  itself  and  make  such  means.  It  is  suggestive 
when  a  body  of  manufacturers,  coming  together  to 
discuss  business  conditions,  listen  with  apparent  ap- 
proval, although  without  formal  indorsement,  to  a 
challenge  to  rally  for  preservation  against  tearing  down. 


A  large  Chicago  corporation  which  is  engaged  in  a 
mail-order  business  has  given  a  million  to  the  Crop 
Committee  of  the  Council  of  Grain  Exchanges,  to  be 
expended  by  installments  in  furtherance  of  the  plans 
of  that  organization  for  agricultural  development. 
The  primary  purpose  of  this  committee  is  "to  work 
through  the  grain  trade  and  kindred  organizations  to 
obtain  a  larger  yield  of  better  grain,"  the  chief  instru- 


mentalities being  publicity,  co-operation  and  educa- 
tion. The  motive  is  not  altruism;  it  is  the  same  en- 
lightened selfishness  which  has  been  moving  the  rail- 
roads that  need  more  freight,  the  bankers  that  need 
more  business  and  (in  an  unorganized  form)  the  whole 
population,  which  needs  food  at  lower  cost.  Each  county 
is  expected  to  study  the  plans  best  adapted  to  meet  its 
own  local  conditions.  A  trained  agriculturist  is  to 
be  supplied  to  each  county,  "in  connection  with  the 
United  States  Bureau  of  Farm  Management,  the  State 
agricultural  colleges,  State  commercial  associations 
and  local  commercial  clubs." 

At  the  recent  meeting  (already  mentioned)  of  the 
Executive  Council  of  the  American  Bankers'  Associa- 
tion, it  was  said  that  only  a  small  percentage  of  those 
who  are  tilling  the  soil  have  any  knowledge  except  that 
gained  by  personal,  hard  experience;  the  vast  majority 
attack  the  soil  with  no  education  but  that  gained  at  the 
"little  red  school  house"  of  the  crossroads.  The 
bankers  of  the  Northwest,  at  least,  seem  really  deter- 
mined to  change  this,  and  a  St.  Paul  daily  says  that 
the  time  is  near  when  the  young  man  who  is  thinking 
about  active  life  will  view  a  course  in  agriculture  as 
seriously  as  he  would  a  course  in  law,  medicine  or  en 
gineering;  now  that  farming  is  entering  the  list  of 
sciences,  it  says,  the  practice  of  this  science  will  enter 
the  list  of  professions,  becoming  more  "classy"  than 
it  has  yet  been,  and  with  another  attractiveness,  be- 
cause it  will  be  remunerative.  The  agricultural 
schools  cannot  now  turn  out  enough  scientific  farmers 
to  meet  the  demand  at  an  average  salary  of  -SI, 500  to 
start  with,  and  the  reports  from  Wisconsin  are  that 
the  average  earning  capacity  in  the  first  year  is  !>1,1S0, 
while  offers  to  those  who  are  not  through  with  their 
course  range  from  $600  to  S3, 000.  This  same  journal  de- 
clares that  not  only  are  so  many  needed  as  agricultural 
teachers,  but  "there  are  so  many  residents  of  cities  who 
have  farms,  either  as  playthings  or  as  summer  homes, 
for  which  they  need  skilled  management,"  that  the 
route  to  a  good-paying  position  is  quicker  and  surer 
through  an  agricultural  course  than  through  law,  medi- 
cine or  even  engineering  or  chemistry. 

Earth  is  so  kindly  in  Australia,  said  Douglas  Jerrold 
long  ago,  "that  if  you  tickle  her  with  a  hoe  she  laughs 
with  a  harvest."  In  our  country,  the  soil  has  been 
"tickled"  by  treatment  which  has  been  partly  slothful 
but  mainly  ignorant,  because  unstudied.  People  have 
ceased  to  deride  the  "scientific"  farmer,  and  are  fast 
recognizing  him  as  the  only  successful  one.  Pressed 
by  a  demand  which  is  beyond  supply  and  increasing 
faster  than  supply,  agriculture  must  soon  take  on  new 
methods,  which  will  enlarge  its  rewards  and  attrac- 
tiveness. 


A  renewed  demand  by  German  bankers  for  American 
funds  is  attracting  active  attention  in  banking  circles 
at  this  centre.  This  demand  has  become  quite  insist- 
ent and  rates  offered  have  been  in  instances  as  high  as 
5M%  for  sixty-day  loans.  This  does  not  include 
a  guaranty  to  the  lenders  against  losses  in  the  foreign- 
exchange  operations  attending  repayment;  and  as  at 
this  season  a  sixty-day  maturity  is  rather  an  uncertain 
prospect  so  far  as  the  foreign  exchanges  are  concerned, 
a  5}4%  rate  is  not  as  attractive  as  it  might  appear  on 
a  superficial  examination.  la  fact,  a  number  of  loans 
have  been  negotiated  on  a  4)^%  basis  where  exchange 
has  been  guaranteed.  The  high  rate,  therefore,  is 
more  significant  as  an  indication  of  the  necessities  of 
the  German  market  than  of  any  particularly  profitable 
banking  operation  on  this  side.     The  sixty-day  loans 
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will,  of  course,  carry  well  into  the  new  quarter-year, 
and  will  thus  tend  to  alleviate  the  strain  that  is  confi- 
dently expected  to  appear  at  the  end  of  June. 

The  trouble  in  Germany  is  that  the  country  has  been 
going  ahead  too  fast  on  borrowed  capital.     Trade  and 
industry  have  been  expanding  on  a  sensational  scale, 
and  a  position  has  been  reached  where  adjustment  to 
a  more  conservative  basis  seems  imperative.     At  the 
time  war  with  England  seemed  so  imminent,  last  year, 
the  Kaiser,  as  we  showed  in  these  columns  a  few  months 
ago,  called  a  conference  of  executives  of  leading  banks, 
including  the  President  of  the  Reichsbank.     He  asked 
them  the  direct  question  whether,  in  the  event  of  war 
with  a  nation  of  the  first  class,  German  banks  would  be 
able  to  finance  such  a  war.     On  being  answered  in  the 
negative,  he  is  reported  to  have  made  the  curt  reply, 
"I  expect  a  different  answer  the  next  time  I  ask  that 
question."     This  incident  is  worth  repeating,  since  it 
marked  the  beginning  of  a  determined  attempt  by  the 
Reichsbank   to   force   as   a   definite   policy   a   steady 
strengthening  of  German  banking  reserves.     Unfor- 
tunately, the  progress  has  been  comparatively  slight. 
In  the  first  place,  French  bankers  have  shown  little 
disposition  to  return  the  vast  sums  they  withdrew 
from  Germany  at  the  time  of  the  Moroccan  crisis,  and 
the  problem  that  has  been  presented  to  German  bank- 
ers ,  therefore,  has  been  the  doubly  difficult  one  of 
strengthening  the  reserves  at  a  time  when  the  custom- 
ary financial  facilities  to  which  German  trade  and  in- 
dustry try  had  become  accustomed  were  withdrawn. 
There  can  be  no  question  that  the  results  in  Germany 
last  year  would  have  been  more  than  serious  had  it 
not,  fortunately  for  Germany,  happened  that  dulness 
in  American  national  activities  automatically  released 
a  large  amount  of  American  funds  that  became  availa- 
ble at  satisfactory  rental  rates  for  the  German  market. 
It  will  also  be  recalled  that  20%  was  quoted  at  the 
close  of  1911  in  Berlin  for  loans  to  carry  into  the  new 
year — a  figure  that  in  Germany  was  significant  almost 
of  panic  conditions.     Accompanying  the  current  Ger- 
man demand  for  funds  is  the  news  that  President  von 
Gwinner  of  the  Deutsche  Bank  of  Berlin  has  caused  a 
sensation  in  financial  circles  in  Berlin  by  warnings  of 
severe  financial  trouble  that  will  require  much  caution 
to  avert.     The  warnings  were  contained  in  a  speech 
delivered  in  the  Prussian  Upper  Chamber,  and  have 
been  reenforced  in  other  responsible  circles.     The  big 
joint-stock  banks  have  thus  far  not  been  successful 
in  curbing  excessive  demands  for  credits  nor  in  check- 
ing wild  speculation.     German  advices  predict  that 
the  bi-monthly  returns  of  the  big  Berlin  banks,  which 
will  be  issued  at  the  end  of  this  month,  will  reveal  un- 
satisfactory conditions,   including  a  considerable  in- 
crease in  the  amount  of  money  devoted  to  carrying- 
speculative  stock  commitments  for  their  customers. 

Monetary  conditions  in  Britain,  notwithstanding 
the  recent  reduction  in  the  official  Bank  rate,  are  not 
over-comfortable.  Private  discounts  in  London  are 
virtually  up  to  the  Bank  rate,  being  2  15-16@3%  for 
bills  to  arrive  and  3%  for  spot  bills.  The  renewal 
of  labor  troubles  may,  to  some  extent,  be  re- 
garded the  source  of  at  least  a  substantial  part  of 
this  firmness,  while  an  equally  potent  cause  is  the 
activity  in  commercial  and  manufacturing  circles 
which  continues  at  full  speed  ahead  regardless  of  the 
increasing  arrogance  of  labor. 

France  seems  to  be  occupying  a  position  of  monetary 
ease  among  European  countries  peculiar  to  itself. 
An  indication  of  the  enormous  amounts  available  for 
investment  is  contained  in  the  subscriptions  to  the 


Parisian  Municipal  loan  for  205,000,000  francs,  which 
was  offered  for  public  subscription    on  a  3.15%  basis 
on  Tuesday  last.     These  bonds,  bearing  3%  interest, 
on   par,   were   in   denominations   of   300   francs   and 
were  offered      at  285   francs.     The  issue  was  over- 
subscribed seventy  times  in  Paris  alone  and  the  entire 
subscription  was  eighty-two  times  the  total  offering. 
When  we  consider  that  the  deposits  of  actual  cash 
or  its  equivalent  that  were  necessary  under  the  terms 
of  sale  amounted  to  at  least  $115,000,000  the  resources 
of  the  French  market  can  be  fairly  well  appreciated. 
Paris  cable  advices  suggest  that  the  Bank  of  France 
was  induced  last  week  to  reduce  its  official  discount  to 
3%  from  33^%  in  order  to  create  a  favorable  financial 
atmosphere  to  encourage  the  success  of  the  new  loan. 
Another  evidence,  if  one  is  necessary,  of  the  strength 
of  the  financial  situation  in  France  is  the  fact  that  the 
recent  issue  of  300,000,000  francs  in  bonds  by  the 
Western    State-owned    railroad    were    oversubscribed 
thirty-three    times.     This    latter    loan    carried    4% 
interest  and  the  fact  that  the  later  loan  was  still  more 
successful,  even  though  it  had  an  income  value  of  only 
3.15%,    is,    of    course,    susceptible    of    explanation. 
The  proceeds  of  the  municipal  loan  are  to  be  devoted 
to  the  extension  of  the  Paris  gas  system  and  the  form  of 
issue  is  one  peculiarly  attractive  to  Frenchmen.     As 
explained  by  press  dispatches  from  Paris,  the  loan 
possessed  the  allurement  of  a  lottery  with  monthly 
drawings.     The  premiums  range  from  500  to  200,000 
francs,  the  total  amount  thus  to  be  distributed  up  to 
1923  being  1,490,000  francs.     An  additional  feature  is 
that  the  issue  gives  a  chance  for  investment  to  the 
modest  saver,  as  bonds  were  obtainable  by  the  deposit 
of  10  francs  with  subsequent  25  franc  payment  up  to 
1915.     On   the   day   of   issue   the   bonds   reached    a 
premium  of  4  francs. 


The  German  Reichstag  on  Wednesday  May  22  ad- 
journed until  Nov.  29.  The  closing  session  was  an  ex- 
ceedingly stormy  one,  due  to  an  attack  upon  the  Kai- 
ser by  Dr.  Ledebour,  the  Socialist  leader,  as  a  result  of 
a  speech  at  a  banquet  in  Strasburg,  in  wdiich  the  Kaiser 
declared  that  he  would  incorporate  Alsace-Lorraine  into 
Prussia.  Chancellor  von  Bethmann-Hollweg  excitedly 
defended  the  Kaiser.  Besides  the  Budget,  the  chief 
legislation  enacted  at  the  session  was  the  army  and 
navy  bills.  The  army  bill  provides  for  an  increase  of 
29,000  men,  including  officers  and  non-commissioned 
officers,  while  the  navy  bill  provides  for  an  extra  bat- 
tle squadron,  for  which  three  additional  battleships 
and  two  cruisers  are  to  be  constructed  before  1920. 
The  estimated  additional  annual  cost  is  $24,250,000 
this  year,  $31 .750,000  next  year  and  $28,500,000  yearly 
thereafter.  The  navy  bill  also  provides  for  an  increase 
of  the  personnel  of  the  fleet  from  its  present  strength 
of  about  60,000  to  about  80,000  officers  and  men. 
The  Reichstag  adopted  the  two  laws  on  condition  that 
it  would  grant  the  necessary  funds  upon  the  introduc- 
tion by  the  Government  of  legislation  providing  for 
some  form  of  general  property  tax  and  its  enactment 
before  Oct.  1  1916.  Its  second  condition  was  that 
the  Government  should  re-introduce  the  inheritance- 
tax  bill,  the  rejection  of  which  overthrew  Chancellor 
von  Buelow,  and  which  was  one  of  the  principal  issues 
at  the  last  general  election.  The  Secretary  of  the 
Treasury  announced  that  the  Government  accepted 
the  first  condition,  which  was  interpreted  as  demand- 
ing some  form  of  taxation  of  wealth  or  inheritance, 
and  would  introduce  a  measure  to  that  effect;  but  it 
was  unwilling  to  bind  itself  to  the  inheritance  tax  con- 
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templated  in  the  second  condition.  The  Reichstag 
nevertheless  adopted  the  second  condition  by  a  vote 
of  184  to  169. 


The  second  visit  of  Viscount  Haldane,  British  Secre- 
tary for  War,  to  Berlin  seems  to  warrant  the  interpre- 
tation that  underneath  the  surface  the  prospect  of  an 
Anglo-German  agreement  upon  restriction  of  arma- 
ments is  not  as  unfavorable  as  might  be  suggested  by 
the  ]  e  of  the  German  army  and  navy  bills.     In 

addition,  a  distinctly  favorable  impression  has  been 
created  in  Berlin  and  London,  according  to  cable 
advices  from  those  centres,  by  the  publication  in  a 
German  review.  "Nord  und  Sud,"  of  articles  by  prom- 
inent Englishmen  and  Germans  collected  by  Professor 
Stein,  an  advocate  of  an  Anglo-German  entente.  The 
most  significant  article  is  that  of  A.  J.  Balfour,  former 
British  Premier,  who  analyzes  in  a  perfectly  calm 
manner  the  reasons  which  make  it  difficult  for  Great 
Britain  to  regard  Germany's  fleet-building  as  solely  for 
defensive  purposes.  He  disavowed  his  belief  in  the 
statement  that  the  bulk  of  the  German  people  wish  to 
attack  their  neighbors.  The  danger  lies,  he  says,  in 
the  co-existence  of  Germany's  marvelous  instrument 
of  warfare  with  the  assiduous  and  almost  organized 
advocacy  of  a  policy  which  it  seems  impossible  to 
reconcile  with  the  peace  of  the  world  or  the  rights  of 
nations.  "For  those  who  accept  this  policy  German 
development  means  territorial  expansion.  All  coun- 
tries which  hinder,  though  only  in  self-defense,  the 
realization  of  this  ideal  are  regarded  as  hostile,  and 
war,  or  a  threat  of  war,  is  deemed  a  natural,  fitting 
method  whereby  the  ideal  is  itself  to  be  accomplished. 
.  Germany  has  taught  Europe  much  and  can 
teach  her  more.  She  can  teach  Europe  that  organized 
military  power  can  be  used  as  effectually  in  the  inter- 
ests of  peace  as  in  those  of  war;  that  the  appetite  of 
domination  belongs  to  an  outworn  phase  of  patriotism; 
that  the  forbearance  of  civilization  must  be  the  joint 
work  of  many  peoples,  and  that  the  task  is  not  lightened 
by  the  tremendous  burden  of  modern  armaments.  If 
she  is  prepared  to  lead  on  these  lines,  she  will  find  the 
world  prepared  to  follow;  but  if  there  are  signs  that 
her  desires  point  to  other  objects,  can  it  be  surprising 
that  other  countries  will  watch  the  steady  growth  of 
her  powers  of  aggression  with  undisguised  alarm  and 
anxiously  consider  schemes  for  meeting  what  they  have 
been  driven  to  regard  as  a  common  danger?" 


Labor  troubles  have  broken  out  afresh  and  in  violent 
form  in  England.  At  six  o'clock  yesterday  morning 
a  strike  of  dock  laborers  was  ordered  in  London,  and 
a  large  number  of  ships,  with  a  total  tonnage  in  excess 
of  1,000,000  tons,  many  with  perishable  food  cargoes, 
are  held  up  in  the  Thames.  Representatives  of  dock 
workers  from  every  port  in  the  United  Kingdom  were 
present  at  a  meeting  of  the  labor  federation  on  Thurs- 
day, when  a  resolution  was  unanimously  adopted  to 
stop  work.  The  resolution,  according  to  the  Secretary 
of  the  Federation,  means  "the  stoppage  of  work  by 
all  transport  workers  of  London,"  and,  if  necessary,  a 
national  strike,  he  said,  will  be  declared  later.  Should 
(he  strike  become  national,  it  is  estimated  that  more 
than  500,000  men  will  cease  work  and  the  question 
of  the  food  supply  of  Great  Britain  will  again  become 
involved.  The  breaking  out  of  labor  troubles  in  such 
an  acute  form  after  the  recent  settlement  of  the  coal 
strike  has  been  the  source  of  much  discouragement  to 
the  London  market  for  securities. 


Mob  rule  is  in  full  swing  in  Budapest,  Severe  dis- 
turbances reflect  a  so-called  labor  protest  at  the 
election  of  Count  Tisza  asjPresident  of  the' Lower  House. 
The  protest  took  the  form  of  a  general  strike  of  workers, 
which  was  ordered  Thursday.  Only  about  one  third 
of  the  workers  obeyed  this  order,  however,  though 
it  was  estimated,  according  to  cable  advices,  that 
50,000  workers  were  marching  through  the  city  at- 
tacking men  at  work.  All  this  took  place  at  the 
instigation  of  the  Socialists,  but  on  Thursday  evening 
their  leaders,  recognizing  that  the  strikers  had  gone 
too  far,  issued  a  proclamation  to  the  men  to  stop 
rioting  and  to  resume  work  on  Friday  morning.  The 
orders  to  return  to  work  were  not  generally  obeyed 
and  yesterday  police  and  regular  troops  had  hard  work 
in  handling  the  mobs,  although  reports  last  evening 
indicated  that  order  was  being  gradually  restored. 


The  Turco-Italian  war  is  still  dragging  from  the 
military  standpoint,  but  the  international  phase  seems 
to  be  becoming  more  acute.  Italy's  occupation  of 
the  Turkish  islands  in  the  Aegean  Sea,  which  Turkey 
has  answered  by  expelling  Italians  from  the  Empire, 
is  causing  considerable  unrest  in  political  circles. 
Italy  has  now  control  of  eleven  Turkish  islands  in  the 
archipelago,  and  this,  to  quote  the  Paris  'Temps," 
means  that  Italy's  occupation  of  the  archipelago 
changes  the  whole  political  map,  as  the  Eastern  Med- 
iterranean enters  into  the  dominion  of  the  Triple 
Alliance.  "The  turn  of  events,  therefore,"  says  the 
"Temps,"  is  distinctly  against  the  interests  of  the 
triple  entente  and  chiefly  against  those  of  Russia,  and 
the  time  has  arrived  for  the  members  of  the  triple 
entente  to  examine  the  situation  seriouslv." 


Cables  from  Peking  announce  that  revised  estimates 
of  the  Chinese  budget  for  1912  show  a  revenue  of 
$207, 900,000  and  an  expenditure  of  $403,200,000, 
including  extra  army  expenditure  of  $22,400,000  and 
$77,000,000  for  provisional  administration.  Premier 
Tang  Shao-Yi  has  resigned  in  consequence  of  the  vio- 
lent attack  by  the  National  Council  on  his  handling 
of  recent  loans.  The  Cabinet  is  endeavoring  to  per- 
suade him  to  remain.  No  definite  conclusion  of  the 
Six  Nation  loan  has  yet  been  announced. 


A  race  war  that  has  started  in  Cuba  has  created  con- 
ditions that  may  have  grave  consequences.  Negroes 
in  many  parts  of  Cuba  are  reported  to  be  rising  against 
the  Government,  and  the  situation  was  regarded  suf- 
ficiently serious  at  Washington  to  justify  the  dispatch- 
ing of  the  United  States  naval  transport  Prairie  from 
Philadelphia  on  Thursday  night  with  600  marines  on 
board  for  Guantanamo,  where  it  will  join  the  gunboats 
Paducah  and  Nashville.  There  have  been  no  serious 
depredations  committed  on  American  property  thus 
far,  and  the  action  by  our  Government  is  merely  pre- 
cautionary. It  is  evident,  however,  that  information 
of  a  substantial  character  must  have  been  specific, 
else  there  would  have  been  no  important  reason  for 
the  evident  haste  that  has  been  shown.  The  American 
Minister  at  Havana,  Arthur  M.  Beaupre,  on  Thursday 
called  upon  Senor  Sanguily,  the  Cuban  Secretary  of 
State,  and  explained  that  the  action  in  sending  the 
naval  vessels  had  been  taken  in  the  friendliest  spirit 
towards  the  Cuban  Government,  and  was  not  in- 
tended in  any  way  as  intervention.  Since  the  present 
troubles  began  American  interests  in  the  vicinity  of 
Guantanamo  and  Santiago  have  been  making  repre- 
sentations to  the  State  Department  of  the  dangers  to 
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their  lives  and  property,  and  more  recently  have  been 
urging  the  Si  ah-  Department  to  procure  adequate  pro- 
tection for  them.  The  chief  trouble  appears  to  be  con- 
fined to  the  Provinces  of  Santa  Clara  and  Oriente.  The 
leader  oi  the  revolutionary  forces  is  General  Estenoz, 
who  was  arrested  a  short  time  ago  for  a  minor  offense 
in  Havana  and  forfeited  his  bail  and  subsequently 
began  operations  against  the  Government  in  Santiago. 
He  is  fighting,  he  declares,  for  the  repeal  of  the  Morua 
law  which  was  passed  in  1909,  and  which  forbids  the 
organization  of  parties  on  racial  lines.  The  negroes 
are  arguing  that  they  made  up  85%  of  Cuba's  revo- 
lutionary armies,  and  they  demand  a  commensurate 
share  in  the  list  of  office  holders.  This  is  the  second 
attempt  of  General  Estenoz  since  the  law  was  enacted, 
the  first  being  immediately  after  the  enactment,  when 
he  was  jailed  for  conspiracy.  The  main  purpose  of 
the  negroes,  according  to  reports  from  Havana,  is  to 
force  intervention  by  the  United  States,  and  Colonel 
Armenteros,  one  of  their  leaders,  announces  he  will 
continue  to  destroy  foreign  property.  This  was  the 
threat  of  the  revolutionists  in  190G  which  caused  the 
foreign  protests  to  the  United  States  and  precipitated 
the  American  intervention. 


Latest  advices  from  Mexico  seem  to  indicate  the 
early  collapse  of  the  revolution.  General  Pascual 
Orozco,  the  revolutionary  leader,  is  reported  to  be  in 
full  retreat  toward  the  northern  border^  having  been 
defeated  in  a  number  of  severe  engagements  since  hi* 
advance  column  was  turned  back  at  Peronal  (near 
Torreon)  about  a  fortnight  ago.  A  dispatch  via  El 
Paso  states  that  General  Orozco  has  been  wounded. 
This  report  has  not  been  definitely  confirmed.  Advices 
received  by  our  State  Department  state  that  the  Feder- 
als have  demoralized  the  main  force  of  the  rebels  under 
General  Orozco  to  a  greater  extent  than  has  been  sup- 
posed hitherto.  The  rebel  force  is  so  scattered  that  the 
Federals  are  finding  it  difficult  to  locate  the  revo- 
lutionary army.  An  incident  that  has  an  inter- 
national importance  as  an  indication  of  Mexico's 
attitude  is  the  payment  by  Mexico  to  the  German 
Government  of  $100,000  indemnity  to  survivors  and 
children  of  four  Germans  killed  at  the  Covadonga 
factory  in  Puebla,  Mexico,  during  a  riotous  outbreak 
last  July.  Julius  Kruttschnitt,  Vice-President  and 
Director  of  Maintenance  and  Operation  of  the  Harri- 
man  lines,  in  an  interview  this  week,  said  that  it  was 
impossible  to  estimate  the  damage  done  by  revolu- 
tionists to  the  Southern  Pacific  lines  in  Mexico,  though 
more  wooden  bridges  and  trestles  have  suffered  than 
steel  and  concrete  structures.  Because  of  the  damage 
done  on  the  line  from  San  Bias  to  Tepic,  a  distance 
of  about  480  miles,  it  has  been  decided  for  the  present 
to  abandon  operations  there. 

The  movement  of  aliens,  both  immigrant  and  non- 
immigrant, into  the  United  States  continues  upon  a 
comparatively  restricted  scale  in  1912;  for,  wdiile 
according  to  the  latest  official  statement  (that  for 
March)  and  to  unofficial  figures  for  April  and  May, 
last  year's  inflow  is  being  slightly  exceeded,  there  is  a 
noticeable  decline  from  1910  or  1909.  Departures  of 
steerage  passengers  thus  far  in  1912,  moreover,  have 
been  more  numerous  than  usual,  and  consequently 
the  gain  in  foreign-born  population  is  moderate  as 
contrasted  with  recent  years.  As  to  nationalities  of 
the  arriving  aliens  in  the  current  calendar  year,  a 
falling  off  in  Italians  is  observable  from  1911,  and  the 
same  is  true  of  Hebrews,  English,  &c,  Dutch  and 
Scandinavians.     Poles,  on  the  other  hand,  have  come 


in  much  greater  number,  and  a  more  or  less  marked 
increase  in  the  arrivals  of  Bulgarians,  Croatians, 
Ruthenians  and  Slovaks  is  to  be  noted.  Altogether 
aliens  to  the  number  of  110,948  were  admitted  through 
the  various  ports  of  the  country  in  March  1912,  against 
96,917  in  the  month  a  year  ago  and  152,020  in  1910, 
with  the  three  months'  influx  212,669  and  192,017 
and  275,564,  respectively.  For  the  nine  months  of 
the  fiscal  year  1911-12  (July  1  to  March  31),  the  inflow 
reached  649,262,  against  721,396  in  1910-11  and 
779,507  in  1909-10.  Against  these  9  months'  arrivals 
in  1911-12  there  were  departures  of  471,907,  against 
only  371,610  in  1910-11  and  264,673  in  1909-10,  so 
that  the  gain  in  population  through  the  alien  movement 
thus  far  in  the  current  fiscal  year  reaches  but  177,355, 
as  contrasted  with  349,786  in  1910-11  and  514,834 
two  years  ago. 

It  is  to  be  noted  in  connection  with  the  above  that 
considerable  public  opposition  to  the  immigration 
bill,  passed  by  the  Senate  April  19,  has  developed 
latterly.  At  a  hearing  before  the  House  Committee 
on  Immigration  on  May  7  the  bill  was  generally  con- 
demned by  representatives  of  charitable  organizations 
and  steamship  companies,  especial  antagonism  being 
shown  toward  the  imposition  of  a  literacy  test.  As 
a  result  of  the  opposition,  the  committee  voted  on 
May  21  to  lay  the  bill  on  the  table,  and  in  the  opinion 
of  various  Representatives  this  will  serve  to  consid- 
erably delay  the  passage  of  an  effective  law  to  restrict 
immigration.  On  the  other  hand,  there  is  a  feeling 
that  it  were  better  to  do  nothing  than  to  pass  a  measure 
so  drastic  and  radical  as  the  one  in  question. 


Private  foreign  discounts,  with  the  exception  of 
Paris,  again  register  a  steady  demand  for  banking- 
accommodation.  At  London,  according  to  yester- 
day's cable  advices,  the  range  was  2  15-16@3%  for 
bills,  long  and  short,  to  arrive,  while  spot  bills  were 
quoted  at  3% — the  official  Bank  of  England  rate. 
A  week  ago  2%%  was  the  current  rate  for  bills  of 
all  maturities,  spot  and  to  arrive.  The  market, 
according  to  the  weekly  statement  of  the  Bank 
of  England,  was  a  borrower  of  £1,188,000,  one 
particular  demand  during  the  week  having  been 
the  necessity  of  raising  funds  to  pay  for  the  £3,- 
000,000  treasury  bills  on  May  21.  In  addition 
to  the  borrowings  there  was  some  evidence  of  liqui- 
dation of  high-grade  securities  in  order  to  raise 
funds  to  complete  recent  underwritings,  consols 
closing  at  a  further  loss  of  z/%°7o  f°r  the  week,  after 
a  net  reduction  of  7-16%  last  week.  In  addition  to 
the  selling  of  investment  securities,  there  was  active 
liquidation  of  speculative  stocks,  especially  of  Mar- 
coni Wireless  shares,  in  which  there  had  been  exceed- 
ingly wild  trading  since  the  prominence  into  which 
the  wreck  of  the  Titanic  brought  the  securities.  An 
additional  failure  was  reported  on  the  London  market 
this  week,  and  it  is  feared  that  there  will  be  others 
at  the  next  settlement.  In  Paris  the  closing  private 
discount  rate  yesterday  was  2%%  for  all  maturi- 
ties, which  compares  with  last  week's  closing  quo- 
tations of  2%%  for  spot  bills  of  all  maturities  and 
27A%  for  bills  to  arrive.  In  Berlin  the  rate  at  the 
close  was  4%  for  all  maturities,  comparing  with 
4J^@4^%  a  week  ago.  Brussels  closed  at  3%% 
for  spot  and  to  arrive  bills,  which  is  an  advance  of  3^% 
for  spot  bills.  Amsterdam  remains  unchanged  at 
3J^%.  The  official  bank  rates  at  the  centres  named 
are:  London,  3%;  Paris,  3%;  Berlin,  5%;  Brussels, 
4^2%,  and  Amsterdam,  4%. 
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The  weekly  statement  of  the  Hank  of  England; 
which  was  published  on  Thursday,  was  not  quite  as 
attractive  as  has  recently  been  the  rule.  As  usual. 
the  Bank  bought  the  greater  part  of  the  offerings  of 
gold  in  the  open  market  on  Monday,  which 
amounted  to  £800.000.  Of  this  amount  India  took 
its  customary  weekly  quota  of  £200,000.  besides  tak- 
ing quite  freely  from  Australia.  The  Hank,  there- 
fore, purchased  £000.000  oi  the  total,  and  in  addition 
bought  fairlv  substantial  amounts  over  the  counter 
almost  daily.     Nevertheless,  the  increase  in  the  gold 

in  and  bullion  holdings,  according  to  the  dispatch 
of  our  special  correspondent,  amounted  to  only 
£204,388.     This   incre  however,    is   sufficient   to 

bring  the  total  bullion  holdings  above  the  coveted 
£40,000,000  mark,  the  total  now  held  amounting  to 
£40,036,726,  which  compares  with  £38,331,578  at 
this  date  last  year  and  £38.066,514  in  1910.  Public 
deposits  naturally  reflected  the  payment  for  the  new 
treasury  bills,  expanding  £3,683,000.  Private  de- 
posits were  reduced  £2.400,000,  the  increase  in  loans 
and  the  decrease  in  private  deposits  just  about  off- 
setting the  Treasury  operations.  The  proportion  of 
reserve  to  liabilities  is  now  51.33%,  comparing  with 
52.30'  (  last  week  and  51.76%  at  this  date  last  year. 
On  Thursday  £200,000  was  taken  for  shipment  to 
Turkey.  Our  special  correspondent  furnishes  the 
following  details  of  the  gold  movements  into  and  out 
of  the  Bank  for  the  Bank  week:  Imports,  £485,000 
(of  which  £17.000  from  France  and  £468,000  bought 
in  the  open  market);  exports,  £270,000  (of  which 
£200,000  to  Turkey.  £20,000  to  Java  and  £50,000 
German  coin  sold),  and  shipments  of  £11,000  net  to 
the  interior  of  Great  Britain. 


The  weekly  statement  of  the  Bank  of  France  showed 
the  abnormal  increase  of  300,800,000  francs  in  general 
deposits,  which  undoubtedly  has  direct  connection 
with  the  new  municipal  loan  which  was  formally 
offered  for  subscription  on  Tuesday.  This  loan  was 
so  heavily  subscribed  that,  although  the  total  offered 
was  only  205,000,000  francs,  the  preliminary  formal 
deposits  to  guarantee  the  responsibility  of  the  bids 
exceeded  575,000,000  francs.  The  same  explanation 
will  probably  suffice  for  the  increase  of  143,575,000 
francs  in  discounts,  as  the  market  was  called  upon 
to  furnish  accommodation  for  subscribers  to  the  loan. 
The  Bank's  gold  holdings  expanded  17,025,000  francs, 
bringing  the  total  up  to  3,258,250,000  francs,  com- 
paring with  3,213,350,000  francs  one  year  ago  and 
3,415,975,000  francs  in  1910.  The  silver  holdings  in- 
creased 1,650,000  francs.  Circulation  was  reduced 
54,750,000  francs  and  treasury  deposits  increased 
26,200,000  francs. 

The  weekly  statement  of  the  Imperial  Bank  of 
Germany  was  issued  last  Saturday.  It  registered  an 
increase  of  28,134,000  marks  in  gold  and  of  47,043,000 
marks  in  gold  and  silver  combined.  Notes  in  circula- 
tion were  reduced  by  87,496,000  marks,  treasury  bills 
by  21,000  marks  and  discounts  by  56,878,000  marks. 
Deposits  were  expanded  94,109,000  marks  and  loans 
743,000  marks.  The  gold  and  silver  holdings  of  the 
Imperial  Bank  are  now  1,289,702,000  marks,  com- 
paring with  1,167,860,000  marks  one  year  ago  and 
1,183,160,000  marks  in  1910.  Loans  and  discounts 
aggregate  1,100,301,000  marks,  against  1,029,980,000 
marks  one  year  ago  and  914,040,000  marks  in  1910. 


In  the  local  money  situation  there  is  no  appreciable 
change.    As   is    quite   natural    during    the   current 


acute  political  unsettlement,  slight  disposition  is 
being  evinced  to  undertake  new  commitments  on  an 
extensive  scale,  and.  therefore,  the  demand  for  fixed 
maturities  and  the  offerings  of  commercial  paper  are 
both  quite  negligible.  The  demand  that  has  de- 
veloped from  German  borrowers,  to  which  reference 
has  already  been  made  in  another  column,  is  the  only 
new  feature.  This  has  contributed  a  degree  of 
firmness  that  is  more  noticeable  among  lenders  than 
was  the  case  a  week  ago.  Meanwhile,  the  volume 
of  speculation  on  the  Stock  Exchange  has  become  so 
restricted  that  the  demands  on  the  banks  from  this 
source  are  also  of  unimportant  proportions.  No 
estimate  is  yet  available  of  the  amount  of  funds  that 
has  been  loaned  to  Berlin  and  it  is  more  than  likely 
that  they  have  in  part  been  drawn  from  balances  that 
were  being  carried  by  New  York  bankers  in  Lon- 
don. At  any  rate,  sterling  exchange  has  ruled 
quite  firm  throughout  the  week  and  as  we  have 
now  reached  the  active  period  of  the  tourist  season, 
there  seems  less  encouragement  for  reliance  upon  our 
ability  to  draw  home  our  funds  from  abroad  in  the 
event  of  the  local  market  requirements  becoming 
at  all  urgent.  However,  the  prospects  of  such  a 
desirable  development  are  unfortunately  not  over- 
bright,  as  it  is  not  likely  that  either  trade  or  industry 
will  materially  expand  under  its  present  handicaps 
while  offerings  of  new  securities  likewise  promise  to 
be  restricted  until  the  political  situation  assumes 
a  more  definite  form. 

Call  money  during  the  week  has  ruled  between  2^ 
and  3%.  The  latter  rate  has  been  quoted  as  the 
maximum  for  each  da}"  until  Friday,  when  2%%  was 
the  highest,  while  the  minimum  has  varied.  Thus, 
on  Monday  the  minimum  was  2J^% ,  on  Tuesday  2%' ,  . 
on  Wednesday  2y2%  again,  on  Thursday  2%%  and 
on  Friday  2}4%-  The  ruling  rate  on  Monday  was 
2^%,  but  during  the  remainder  of  the  week  it  re- 
mained unchanged  at  2%%. 

Time  money,  as  we  have  intimated,  has  not  appre- 
ciably changed,  rates  being  largely  a  question  of 
negotiation  so  far  as  small  fractional  advantages  are 
concerned.  Quotations  at  the  close  are  3%  for 
sixty  days,  3@3^%  f°r  ninety  days,  3}4@3%%  for 
four  and  five  months  and  33^%  for  six  months. 
The  offerings  of  mercantile  paper  are  comparatively 
light  and,  as  was  the  case  last  week,  the  minimum 
and  not  the  maximum  rate  in  the  discount  quotations 
more  accurately  represent  the  market.  The  formal 
quotations  are  4  to  43^%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  also  for  four  to  six 
months'  single-name  bills  of  choice  character;  others 
are  still  quoted  at  5%. 


Sterling  exchange  has  remained  firm  all  week,  which 
is  not  unnatural  in  view  of  the  firmness  of  money  in 
London  and  in  most  of  the  Continental  centres.  The 
tourist  season  is  now  in  full  swing  and  is  requiring 
active  remittances,  while  the  demand  for  American 
funds  that  has  once  more  developed  in  Berlin  is  also 
indirectly  a  factor  in  the  market's  strength.  It  is  un- 
derstood that  the  recent  offering  abroad  of  Bethlehem 
Steel  bonds  was  entirely  successful.  These  bonds 
were  offered  both  in  London  and  Amsterdam,  but  the 
foreign  subscriptions  exercised  no  appreciably  de- 
pressing influence  on  sterling  quotations.  Checks  on 
London  in  Paris  closed  at  25  francs  24^  centimes,  which 
compares  with  25  francs  22  centimes  a  week  ago,  show- 
ing a  tendency  from  Paris  to  London,  while  checks  on 
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London  in  Berlin  closed  unchanged  for  the  week  at 
20  marks  46  pfennigs.     This  rate  is  in  favor  of  Berlin. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer  for  demand  and  cable 
transfers,  which  were  quoted  at  4  8705 @4  8710  and 
4  8730@4  87,35,  respectively;  sixty  days  was  unchanged 
at  I  8425@4  8435.  On  Monday  rates  moved  up  on 
inquiry  for  remittance  against  sales  of  stocks  by  Lon- 
don, and  demand  advanced  to  4  8710@4  8715,  cable 
transfers  to  4  8740 @4  8745  and  sixty  days  to  4  8440 @ 
4  8450.  There  was  a  further  advance  on  Tuesday  on 
German  borrowing  in  this  market  and  firmer  English 
discounts;  rates  went  up  about  10  points  during  the 
forenoon,  but  later  receded  slightly,  the  final  range 
being  4  8715  @4  8720  for  demand  and  4  8745  @4  8750 
for  cable  transfers;  sixty  days  ruled  unchanged.  On 
Wednesday,  after  a  firm  opening,  the  market  reacted 
on  dull  trading  and  an  easier  tendency  in  London  dis- 
counts, and  closed  practically  unchanged  for  the  day  at 
4  8715  @4  8720  for  demand  and  4  8750  @4  8755  for 
cable  transfers;  sixty  days  advanced  to  4  8450 @4  8460. 
Sterling  moved  irregularly  on  Tuesday;  early  weakness 
was  followed  by  a  slight  rally  on  continued  borrowing 
by  Germany,  and  the  British  labor  troubles;  the  close 
was  firm,  with  demand  about  5  points  higher  at  4  8720 
@4  8725  and  cable  transfers  at  4  8755 @4  8760;  sixty 
days  showed  no  change.  On  Friday  the  market  con- 
tinued firm,  advancing  about  5  points  early  in  the  day 
and  then  reacting,  and  closing  at  an  advance  of  5  points 
for  sixty  days  and  at  a  decline  of  5  points  for  demand 
and  cable  transfers.  Closing  quotations  were  4  8450@ 
4  8460  for  sixty  days,  4  8715 @4  8720  for  demand  and 
4  87.10 (T/ 4  8755  for  cable  transfers.  Commercial  on 
banks  closed  at  4  83  @4  84  and  documents  for  payment 
4  83^8 @4  8434.  Cotton  for  payment  ranged  from 
4  84^@,4  84%;  grain  for  payment  from  4  84%  @4  85. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week  ending  May  24  1912. 


Currency  . 
Gold   .... 


Total  gold  and  legal  tenders. 


Received  by 
N.Y.  Banks 


S13,496,000 
3,478,000 


810,974,000 


Shipped  by 
N.Y.  Banks 


Net  Interior 
Movement . 


§4,353,000  Gain    S9, 143,000 
947,000.GaIn      2,531,000 

S5.300 ,000, Gain  §11,674,000 


With  the  Sub-Treasury  operations  the   result  is  as 
follows. 


Week  ending  May  24  1912. 

Into 
Banks. 

Out  of 
Banks . 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement,  as  above- 
Sub-Treasury  operations 

§16,974,000 
24,300,000 

$5,300,000 
27,500,000 

Gain  §11,674,000 
Loss      3,200,000 

Total  gold  and  legal  tenders 

$41,274,000 

S32,800,000 

Gain  §8,474,000 

The  following  table  indicates  the  amount  of   bullion 
in  the  principal  European  bank. 


Banks  of 


England. 
France   . 
Germany 
Russia  a. 
Aus.-Hunb 
Spain  _ . 
Italy  d_ 
Neth'lands 
Nat.Belg.d 
Sweden  .. 
Swltzerl'd 
Norway . . 

Total  week 
Prev.  week 


May  23  1912. 


Gold. 


40 
130 

45 

149 

52 

17 

42 

12 

6 

4 

6 

2 


£ 
,03  6,7  20 
,330,520 
,950,600 
,619.000 
,722,00(1 
,024,000 
,314,000 
,187,000 
,634 ,000 

793,000 
,445,000 

132,000 


510,187,846 
507,006 ,31*- 


Silver. 


32,560,520 

17,345,000 

7,804,000 

12,756,000 

31.130,000 

3,700,000 

1,035,400 

3,317,000 


Total. 


40 

162 

63 

157 

65 

48 

46 

13 

9 

4 

6 


£ 
,036,726 
,891,040 
,295,600 
,423 ,000 
,17v,  mil, 
,154,000 
,014,000 
,222,400 
.951,000 
,793,000 
,445,000 
,132,000 


109,647,920  619,835,766 
107,676,170614,682,488 


May  25  1911. 


Gold. 


:;s 

1  _".i 

45 

I  !  1 

55 

16 

39 

11 

6 

4 

6 


£ 
,331,578 

.1,11.-,. I'M 

,008.N5l 
,847,000 
,587,000 
,535,001 
,776,000 
,482 ,000 
,874,667 
.666,000 
,188,300 
023,000 


500,984,675 
496,717,200 


Silver. 


34,164 

16,398 

7,770 

13,026 

31,098 

3,557 

2,213 

3,437 


160 
650 
000 
000 
000 
000 
900 
333 


111,665,043 
110,247,397 


Total. 


38 
163 

61 

1 52 

68 

47 

43 

13 

10 

4 

6 

2 


£ 
,331,578 
769,440 

467,500 
617,000 

.,13.000 

633,000 

333 ,000 
695,900 
312,000 
,666,000 
188,300 
023 ,000 


612,649,718 
006,964,597 


a  The  total  ol  gold  In  the  Bank  of  Russia  Includes  the  balance  held  abroad— 
that  Is  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  In  the  above  statement.  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  A ustro- Hungarian  Bank  statement  Is  now  Issued  In  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  Aa  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  In  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

.Kd  nhe  dlvlslon  between  gold  and  silver  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  la  made  from  the  best  estimates  we  are  able  to 
obtain;  It  Is  not  claimed  to  be  accurate,  aa  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  la  a  close  approximation. 


THE  GOVERNMENT  AND  "COFFEE 
VALORIZATION." 

The  latest  move  by  our  Department  of  Justice  in 
the  application  of  the  Anti-Trust  law  is  one  of  peculiar 
interest.  Last  Saturday  the  Government  filed  suit 
against  the  agents  of  the  much-discussed  "coffee  val- 
orization plan,"  undertaken  by  an  international  syn- 
dicate under  the  auspices  of  the  Brazilian  Government, 
and  continued  from  1906  up  to  the  present  time. 
The  stated  grounds  of  the  Government  suit  are  that 
the  syndicate  has  been  holding  off  of  the  American 
market  great  amounts  of  coffee  bought  from  Brazilian 
producers,  and  has  been  re-selling  such  holdings  only 
at  an  arbitrary  fixed  price.  In  the  complaint  there  is 
set  forth  the  sufficiently  well-known  contract  between 
the  Brazilian  Government  and  the  syndicate,  first 
drawn  up  in  July  1906,  providing  minimum  prices  at 
the  sales  of  the  syndicate  coffee  equivalent  to  between 
14  and  15  cents  a  pound,  whereas  the  price  in  the  two 
preceding  seasons  had  ranged  from  7  %  to  9>%  cents .  The 
expenses  of  this  forestalling  operation  were  to  be  met 
through  a  $75,000,000  loan,  issued  by  the  Brazilian 
State  of  Sao  Paulo,  and  subsequently  guaranteed  by 
the  Brazilian  Federal  Government.  This  loan  was 
raised  in  Europe  on  the  collateral  of  the  coffee  itself, 
but  also  with  the  pledge  of  the  proceeds  of  a  so-called 
"surtax"  imposed  by  the  Brazilian  Government  on 
exports  of  coffee  in  excess  of  a  certain  arbitrary  figure. 

The  Government  reviews  at  some  length  the  actual 
operations  of  this  syndicate.  It  finds  that  they  had 
bought  8,146,123  bags  of  coffee  up  to  the  end  of  1907, 
and  that  the  total  of  purchases  had  been  subseqently 
raised  to  10,868,266.  Up  to  September  1909  the 
syndicate  had  sold  only  3,781,894  bags,  leaving 
7,086,372  for  future  disposal.  Sales  made  since  1909 
are  stated  to  have  left  four  to  five  million  bags  in  the 
hands  of  the  syndicate,  of  which  950,000  bags  are 
stored  in  the  United  States.  On  April  1  1911  the 
syndicate  publicly  announced  that  no  further  sales 
of  its  coffee  holdings  would  be  made  that  year.  Last 
January,  when  400,000  bags  had  been  sold  at  15  cents, 
a  similar  announcement  was  made  regarding  1912. 

Pending  this  operation,  the  price  of  Rio  coffee  at 
New  York  has  risen  from  something  like  7^  cents  a 
pound  to  about  14%.  Laying  stress  on  this  advance 
of  nearly  100%  in  price,  the  Department  of  Justice 
contends  that  the  American  operations  of  the  syn- 
dicate violated  the  Anti -Trust  law.  The  fact  that 
these  actions  "were  not  unlawful  in  Brazil  and  were 
participated  in  by  a  foreign  State"  cannot,  the  Attor- 
ney-General argues,  make  them  lawful  in  the  United 
States.  The  acts  committed  by  the  defendants  in 
this  country  must  be  judged  entirely  by  the  laws  of 
the  country  in  which  they  were  committed.  There- 
fore the  Attorney-General's  petition  asks  that  the 
valorization  plan,  to  the  extent  that  it  has  been  ap- 
plied in  our  own  inter-State  or  foreign  commerce  be 
declared  illegal;  that  the  syndicate  be  enjoined  from 
further  holding  its  stock  of  coffee  off  the  market,  and 
that  the  courts  appoint  a  receiver  to  take  charge  of 
its  coffee  holdings. 

A  number  of  highly  interesting  questions  are  in- 
volved in  the  suit  thus  initiated.  First  will  arise  the 
question  whether  the  price  has  been  arbitrarily  raised 
by  the  syndicate's  operations.  Members  of  the  syn- 
dicate have  denied  that  this  is  so.  But  such  raising 
of  the  price  was  avowedly  the  intent  of  the  valorization 
plan,  and  it  must,  therefore,  in  the  main,  be  accepted 
as  a  result  of  that  plan.     Yet  it  would  not  be  wholly 
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fair  to  ascribe  to  the  syndicate's  operations  all  of  the 

-  in  price,  because  the  heavy  Brazil  tax  on  coffee 
exports  in  excess  of  a  certain  figure  would  naturally 
tend  to  check  the  export  movement,  while  it  is  also 
true  that  the  world's  crop  of  coffee  since  1906  has  not 
increased,  and  has  in  fact  fallen  considerably  below 
the  average  yield  of  several  preceding  years.  In  gen- 
eral, however,  the  facts  are  unmistakable  that  an  im- 
portant market  is  artificially  controlled  through  bor- 
rowed money,  not  ostensibly  for  a  speculative  profit, 
but  avowedly  to  prevent  such  decline  in  price  as  would 
be  natural  if  an  unusually  large  crop  is  raised. 

This  part  of  the  situation  has  three  aspects — the 
economic  aspect,  which  applies  to  the  field  of  in- 
dustrial production  generally;  the  financial  aspect, 
in  its  relation  to  the  fiscal  operations  of  the  Brazilian 
States;  the  social  and  legal  aspect,  as  applied  to  the 
interests  of  the  consume;' .  especially  in  America. 
Our  own  opinion  has  been  from  the  start  that  the 
valorization  plan  was  economically  unsound,  repre- 
senting, as  it  does,  an  arbitrary  and  unnatural  inter- 
ference with  the  course  of  industry.  To  what  lengths 
such  interference,  once  begun,  might  logically  lead 
people  or  governments  that  had  adopted  such  a  plan 
of  regulating  industry,  may  be  judged  from  the  fact 
that  the  Brazilian  Legislature  of  1909  favored  and 
very  nearly  passed  a  law  providing  for  actual  de- 
struction by  the  Government  of  coffee  produced  in  a 
given  year  in  excess  of  a  stipulated  amount.  This 
proposal  was  withdrawn  in  1910;  yet  it  is  difficult  to 
see  that  it  was  not  a  natural  consequence  of  the 
general  proposition.  Financial^,  the  valorization 
plan  has  enjoyed  unexpected  success  in  the  five  or 
six  years  during  which  it  has  been  in  operation.  For 
this  there  have  been  a  number  of  special  reasons, 
not  least  of  which  was  the  fact  that  enormous  supplies 
of  capital  were  readily  available  on  the  money  markets 
oi  the  world  for  any  purpose  where  the  security  was 
high.  Yet  the  burden  on  Brazilian  finances,  is  un- 
doubtedly very  heavy,  not  less  so  when  the  revenue 
from  the  surtax,  which  is  relied  on  largely  to  meet  the 
interesl  burden,  is  obtainable  in  quantity  only  when 
the  Brazil  coffee  crop  is  large  and  when,  therefore, 
the  ultimate  purpose  of  the  valorization  plan  will  have 
been  defeated.  This  part  of  the  general  question  has 
not  yet  had  its  complete  and  final  test. 

It  is,  however,  the  legal  aspect  of  the  plan  which 
alone  concerns  our  Government.  We  have  set  forth 
aln  ady  the  contentions  and  petitions  of  the  Depart- 
ment of  Justice  in  regard  to  the  valorization  plan. 
They  appear  on  their  face  to  make  out  a  plausible 
for  restraint  of  trade.  But  there  are  other 
aspects  of  the  matter  which  do  not  appear  in  the 
Government's  formal  brief.  One  of  them  is  the 
question,  whether  anything  would  be  accom- 
plished for  the  consuming  community,  even  supposing 
the  Government's  proposition  to  be  carried  out. 
At  present,  950,000  bags  of  coffee  are  stored  in  the 
United  States;  but  four  or  five  times  as  much  is 
stored  in  foreign  markets,  and  it  is  not  clearly  appar- 
ent that  the  syndicate's  undertaking  would  be  in  any 
way  hindered  or  embarrassed  if  all  its  coffee  were  to 
be  stored  in  Europe,  and  if  all  its  sales  were  made  on 
the  European  markets. 

But  beyond  even  this  consideration,  there  remains 
the  question  of  the  attitude  of  Brazil.  That  the 
action  of  that  State,  in  attempting  to  force  an  artificial 
market  on  the  foreign  consumer  of  its  coffee  and  to 
do  so  through  operations  on  those  foreign  markets 
themselves,    was    a    most    obnoxious   Governmental 


policy,  does  not  alter  the  diplomatic  position  of  the 
case.  Nor  can  that  aspect  of  the  problem  be  im- 
proved by  insisting  that  the  real  solution  of  the 
Brazilian  problem  is  to  encourage  diversification 
of  its  crops.  The  gist  of  the  matter  is,  that  the 
Brazilian  Government  is,  to  all  intents  and  purposes, 
a  defendant  in  this  suit,  though,  of  course,  not  formally 
mentioned  in  the  Government's  petition.  Yet  no 
official  cognizance  of  this  relation  of  the  Brazilian 
Government  to  the  litigation  has  in  any  respect  been 
taken.  Indeed,  it  could  not  have  been  taken  save 
through  the  State  Department,  and  it  is  somewhat 
difficult  to  see  how  the  matter  could  have  been 
approached,  even  there. 

Whether,  therefore,  our  Government's  suit  will  be 
taken  by  Brazil  as  a  deliberate  unfriendly  measure 
by  a  neighboring  government,  is  an  interesting 
question.  It  is  not  easy  to  see  how  Brazil,  which 
undoubtedly  has  had  its  heart  in  the  valorization 
project,  is  likely  to  look  on  the  matter  in  any  other 
way.  Mr.  Herman  Sielcken,  the  American  member 
of  the  valorization  syndicate,  when  testifying  on  this 
same  matter  a  week  ago,  before  the  Pujo  Committee 
at  Washington,  questioned  the  whole  propriety  of  our 
Government's  "going  into  Brazil's  affairs."  As  to 
the  legal  propriety  of  such  action,  there  is  a  good  deal 
to  say  on  both  sides.  But  the  political  side  of  the 
matter  has  unusual  aspects,  which  might  easily  become 
embarassing  at  a  time  when  our  relations  with  the 
Latin-American  States  to  the  South  of  us  are  in  a 
more  or  less  delicate  position.  Perhaps  it  would  have 
been  wise  for  the  Government  to  have  counted  the 
cost  more  carefully  in  advance  of  its  petition  to  the 
courts,  and  to  have  assured  itself  of  what  would 
actually  be  gained  if  the  suit  were  to  succeed. 


AN  INSTRUCTIVE  TRADE  LESSON  FROM 
THE  PAST. 

There  is  an  interesting  bit  of  history  which  has  value 
to-day  in  the  uncertainty  which  hangs  over  the  imme- 
diate future  of  China  and  large  parts  of  Asia  and  Tur- 
key, and  in  view  of  the  sharp  contest  which  is  going 
on  with  reference  to  the  partition  of  Africa,  as  well  as 
the  new  interest  awakening  in  the  possibilities  of 
South  America.  History  has  been,  hitherto,  chiefly 
the  story  of  conquering  nations  and  of  great  military 
captains.  The  destiny  of  the  world  has  lain  largely  in 
their  hands.  But  new  forces  have  now  come  into 
play,  and  to-day  far  larger  scope  than  in  the  past  is 
given  to  little  recognized  but  always  existing  forces 
which  have  had  less  opportunity  in  the  strife  of  the 
kings  and  the  captains  who  are  now  departing. 

The  merchant  has  been  dependent  upon  the  patron- 
age and  protection  of  the  Crown.  And  where  com- 
merce has  played  an  important  part  in  the  develop- 
ment of  the  world,  it  has  been  either  a  royal  perquisite, 
or  has  been  carried  on  by  great  organizations  which 
have  had  the  advantage  of  royal  favor  or  State  pro- 
tection, like  the  British,  Dutch  and  East  India  com- 
panies, and  the  early  Spanish  and  Portuguese  adven- 
tures. With  the  now  established  freedom  of  the  sea, 
with  the  growing  recognition  of  the  rights  of  neutrals, 
and  with  the  creation  of  international  law  and  the  in- 
creased stability  of  the  nations  of  the  West,  the  indi- 
vidual merchant  has  found  his  opportunity. 

This  fact  has  two  important  bearings.  It  shows 
that  there  is  no  necessity  for  urging,  as  has  lately  been 
done  in  Berlin,  the  development  and  maintenance  of 
a  great  navy,  in  order  to  guarantee  protection  to  Ger- 
man merchants  in  any  part  of  the  world.     And,  also, 
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it  shows  how  largeaplace  definite  commercial  educa- 
tion and  intelligent  enterprise  have  come  to  play  in  the 
possibilities  that  are  open  before  the  individual  busi- 
ness man.  As  never  before,  the  world  is  his  field.  And 
with  the  development  of  the  modern  means  of  inter- 
communication, the  world  has  come  home  to  him, 
wherever  he  may  dwell.  He  can  not  only  send  his 
goods  to  the  ends  of  the  earth  and  find  a  profitable 
market  for  them — if  he  knows  what  goods  are  wanted 
at  the  ends  of  the  earth,  and  can  produce  them  in 
satisfactory  form  and  at  satisfactory  price — but  he  is 
also  awakening  to  know  that  unless  he  has  this  free 
access  to  all  markets,  coupled  with  exact  and  intimate 
knowledge  of  their  wants,  he  cannot  expect  to  build  up 
a  business  that  shall  be  adequate  to  a  proper  ambition 
or  have  hope  of  permanency.  This  fact  is  what  lies 
back  of  the  new  movement  to  supply  commercial  edu- 
cation of  a  high  character  in  all  the  leading  commercial 
cities. 

Attention  has  been  recently  called  to  the  place  which 
private  enterprise  occupied  at  the  very  opening  of  the 
modern  world,  four  centuries  ago,  by  a  brilliant  address 
delivered  in  Berlin  by  Rector  Carl  Dunker  of  the  Han- 
dels-Hochschule.  The  immediate  effect  of  the  dis- 
coveries of  Columbus  and  the  early  Portuguese  navi- 
gators was  to  check  the  prosperity  of  the  cities  and 
countries  adjacent  to  the  Eastern  Mediterranean. 
They  saw  their  trade  with  the  Levant  beginning  to 
be  turned  around  the  Cape  of  Good  Hope.  Then  it  was 
that  the  adventurous  son  of  a  Nuremburg  tradesman, 
named  Martin  Beheim,  recognizing  the  coming  failure 
of  the  business  of  his  native  place,  ventured  by  a  new 
route  down  the  Rhine,  through  Antwerp,  to  Lisbon. 
He  sought  to  open  a  trade  in  astronomical  instruments, 
a  specialty  of  the  skilled  workmen  of  Nuremburg. 
He  was  himself  a  pupil  of  the  great  mathematician, 
Johann  Muller  of  Konigsberg,  and  was  academically 
educated.  He  was  neither  a  sea  rover  nor  an  explorer. 
But  he  took  with  him  sufficient  knowledge  of  astron- 
omy to  teach  the  Portuguese  navigators  how  to  use  the 
newly-devised  quadrant,  and  gave  them  a  new  method 
of  reckoning,  by  the  altitude  of  the  Pole  Star.  This 
not  only  opened  the  way  for  the  world-wide  explora- 
tion which  was  to  follow,  but  established  a  market 
which  was  to  be  of  immense  importance  to  the  towns 
of  Southern  Germany.  Their  merchants  discovered 
that  goods  from  the  Orient  which  came  direct  by  sea  to 
Lisbon  were  within  their  reach  by  water  to  Antwerp ,  up 
the  Rhine  and  down  the  Danube.  In  return,  there 
was  a  demand  for  the  product  of  their  mines,  and  man- 
ufactures. Two  merchant  houses  in  Augsburg  ven- 
tured largely  into  the  new  business,  and  their  story  is 
a  suggestive  one  to-day. 

Nearer  the  Mediterranean  than  their  northern  neigh- 
bors, they  were  harder  pressed  by  the  shrinkage  of 
the  Levantine  trade,  but  they  knew  how  to  seize  their 
opportunity.  They  had  had  early  connection  through 
Southern  France  and  Genoa  with  the  people  beyond 
the  Pyrenees,  especially  with  Saragossa  and  Valencia. 
Since  the  Tyrolean  pack-horse  routes  began  to  be 
deserted,  and  spices  poured  in  by  way  of  Antwerp, 
the  "Ancient  and  Honorable  Merchants  of  the  Imper- 
ial City  of  Augsburg  and  all  other  cities  of  Germany," 
as  they  called  themselves,  turned  toward  the  Scheldt, 
where  an  equal  chance  for  trade  with  the  Portuguese 
awaited  them.  The  Welsers  of  Augsburg  soon  had 
their  representative  in  Lisbon,  and  he  negotiated  with 
the  Crown  for  them,  the  Fuggers  and  four  other  South 
German  firms,  a  share  in  the  new  trade.  With  three 
ships  and  valuable  cargoes,  they  participated  in  the 


Indian  expedition  of  1505.  Their  profit  was  150%. 
They  called  themselves  the  first  Germans  to  seek  the 
Indies,  and  they  participated,  though  with  smaller 
cargoes,  in  succeeding  expeditions  to  the  East.  Un- 
fortunately, the  great  profits  of  the  business  raised 
far-reaching  controversies  with  the  Portuguese  Ex- 
chequer, which  became  so  much  the  less  friendly  the 
more  the  King,  through  his  Indian  business,  came  into 
possession  of  sufficient  capital  of  his  own  not  to  need 
further  alliance  or  aid  from  outside  sources. 

The  old  Indian  sugar  industry,  which  was  formerly 
carried  by  the  Arab-Mohammedans  in  their  victorious 
march  to  the  western  borders  of  the  Mediterranean, 
Portugal  now  transplanted  to  the  hitherto  unknown 
islands  of  the  Atlantic,  and  united  to  it  the  labor  of  the 
West  African  negroes.  About  1510  the  Welsers  found 
entrance  to  this  sugar  business  of  Portuguese  Madeira 
and  the  Spanish  Canaries.  When  the  "Victoria,"  the 
only  surviving  ship  of  Magellan's  expedition,  returned 
to  Seville  from  her  voyage  around  the  world,  her  valua- 
ble cargo  of  spices  passed  into  the  hands  of  the  Welsers. 
The  contest  was  on  between  Spain  and  Portugal  for 
possession  of  the  business  and  lands  of  the  Far  East. 
The  Augsburg  merchants  joined  in  the  next  expedition 
under  the  lead  of  the  Cabots,  to  make  sure  of  a  share 
in  the  newly  opening  trade.  Their  compatriots,  the 
Fuggers,  leased  from  the  Spanish  authorities  the  entire 
west  coast  of  South  America  from  Peru  to  the  Straits 
of  Magellan,  with  supreme  dominion  and  monopoly 
over  all  the  islands  of  the  Pacific  within  the  same  lati- 
tude because  they  saw  that  that  region  was  to  occupy 
the  same  important  position,  as  half-way  house,  to  the 
Indies  of  the  west  that  the  Cape  of  Good  Hope  did  in 
the  route  to  the  Indies  of  the  East.  The  Fuggers, 
however,  were  destined  to  defeat.  Pizarro's  captains 
swept  down  the  coast  from  the  north,  pushing  their 
borders  to  the  Aurecanian  Indians  of  the  south,  where, 
in  the  play  of  fate,  in  the  nineteenth  century,  once 
more  German  intelligence  and  persistency  re-created 
an  oasis  of  trade  in  the  dark  forests  of  that  region. 
The  Mexican  Acapulco  and  not  the  Chilian  harbor, 
became  the  port  of  departure  for  the  new  trans-Pacific 
business.  Instead  of  the  southwest  passage,  which 
Magellan  opened,  and  upon  which  the  Fuggers  had 
staked  their  enterprise,  the  Northwest  Passage  became 
the  only  one  to  be  used  by  Spanish  merchant  vessels, 
through  the  wastes  of  the  Pacific  to  Manila  and  the 
remoter  Orient.  Returning  before  the  west  winds,  by 
the  same  parallels,  the  Spaniards  were  the  earliest 
Europeans  to  take  possession  of  the  California  coast. 
To-day,  from  Japan  to  Singapore,  the  various  forms 
of  Asiatic  dollars  carry  evidence  of  their  Mexican  origin, 
as  Spanish  names  as  far  north  as  Alaska  witness  to  the 
long-forgotten  route  of  that  early  traffic  around  the 
world.  The  Fuggers,  however,  were  able  to  hold 
their  ground  in  the  alliance  with  the  Spaniards  until 
1645,  for  among  Spanish  exportations  quicksilver  was 
the  most  important,  since,  from  the  middle  of  the  six- 
teenth century,  by  the  introduction  of  amalgamation 
in  the  separating  of  the  precious  metals,  it  had  become 
indispensable,  and  could  be  had  only  in  small  quanti- 
ties in  America.  By  their  working  of  the  Almaden 
mines,  which  they  controlled,  in  a  hundred  years  they 
delivered  not  less  than  a  quarter  of  a  million  zentners 
(quintals)  of  the  liquid  metal  to  the  Spanish  Govern- 
ment, at  no  small  profit  to  themselves. 

In  their  turn,  the  Welsers  succeeded  in  establishing 
themselves,  by  royal  privilege,  in  1525  in  Seville,  the 
port  that  had  the  monopoly  of  the  American  business, 
and  in  San  Domingo,  the  chief  town  of  the  New  World. 
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In  1528  the  partners  of  their  firm,  Heinrich  Ehinger  and 
Jerome  Sailer,  concluded  the  memorable  contracts  of 
Burgos,  which  secured  to  the  Augsburg  house  the 
monopoly  of  the  West  Indian  slave  trade  for  four  years 
and  the  great  land  concession  of  Coro.in  Northwestern 
Venezuela,  with  the  monopolies  and  rights  that  went 
with  it.  For  this  the  Welsers  paid  20,000  ducats,  and 
in  turn  were  obligated  to  build  forts,  to  sow  the  land, 
and  to  bring  over  German  miners  as  managers  and  su- 
perintendents of  the  mines.  For  this  great  undertak- 
ing they  acquired  their  own  docks  in  the  harbor  of 
-  ville.  Their  recruiting  officers  marched  with  drum 
and  fife  through  the  city,  and  the  Welser  squadron  led, 
the  same  year,  out  of  the  Guadalquiver,  a  merchant 
fleet  to  take  possession  of  American  tropical  territory 
for  an  Augsburg  firm.  The  Has;'  was  Spanish,  and 
Spanish  also  the  command, as  far  as  San  Domingo.  There 
the  representative  of  the  company,  Ambrose  Ehinger, 
took  command,  and  landed  in  Coro  Feb.  24  1529,  a  Welser 
Governor  of  the  royal  Spanish  Province  of  Venezuela. 

For  several  years  Welser  vessels  carried  over  slaves, 
provisions  and  horses,  and  brought  back  sugar  and 
skins.  Welser  mining  was  conducted  in  Espanola  and 
in  Mexico.  In  Venezuela,  Welser  employees,  as  lead- 
ers of  desperate  expeditions,  pressed  through  unknown 
forests  and  over  mountains,  to  the  so-called  "Eldo- 
rado." which  later  sealed  the  fate  of  Sir  Walter  Ra- 
leigh, and  of  which  the  gold-bearing  territory  at  the 
close  of  the  nineteenth  century  threw  the  governments 
and  the  exchanges  of  England  and  America  into  dan- 
gerous excitement.  The  Welsers  and  their  people 
were  hated  by  the  Spaniards,  as  aliens,  and  in  San 
Domingo  were  openly  despised  by  the  natives,  while 
for  a  time  the)'  were  upheld  in  Spain  by  the  Court  and 
the  Indian  Council.  At  ast,  in  1540,  they  had  to  sur- 
render their  establishments  in  San  Domingo  and 
Seville,  and  they  sold  their  Mexican  silver  mines  to  the 
Kronburgers,  a  German-Spanish  house  in  Seville. 
With  German  tenacity,  they  fought  with  arms  and 
in  the  courts  for  the  possession  of  Coro.  Their  last 
repres  matives  in  Venezuela,  Bartholomew  Welser 
and  Philip  von  Hutten,  perished  by  the  hand  of  a  com- 
mon assassin,  and  ten  years  later  the  Indian  Council 
declared  that  Venezuela  had  passed  back  to  the  Span- 
ish ("town. 

Thus  closed  the  sixteenth  century  story,  but  its 
memory  and  the  inspiration  that  comes  from  it  remain 
an  abiding  fact  in  German  political  and  mercantile  life. 
It  is  use  1  to-day  to  kindle  German  ambition  to  the  pos- 
sibilities that,  as  never  before,  lie  open  to  German 
commerce,  no  less  than  to  the  German  State.  The 
argument  drawn  from  it  in  Berlin,  to  justify  the  main- 
tenance of  a  great  German  navy,  seems  to  be  unwar- 
ranted, but  the  appeal  that  it  makes  to  the  German 
merchant  and  to  the  patriotic  spirit  of  the  German 
people,  as  the  heroic  story  of  the  merchants  of  the 
past,  is  a  power  that  will  surely  make  itself  felt  in  the 
open  markets  of  the  world. 

It  lias  its  value,  also,  for  the  merchants  of  other 
lands,  and  should  quicken  their  purpose,  of  which  the 
Chamber  of  Commerce  in  New  York  is  now  taking 
cognizance,  to  furnish  the  younger  men  who  are  com- 
ing to  succeed  them  with  those  ambitions  and  that  edu- 
cation which  will  move  them  to  aspire  to  a  notable 
place  in  the  business  of  the  world,  and  to  make  them 
realize  that  modern  business  opens  a  career  worthy  of 
the  largest  intelligence,  and  is  capable  of  leading  in  the 
civilization  of  the  world.  It  lies  close  to  the  challenge 
which  the  Monroe  Doctrine  to-day  presents  to  the  busi- 
ness men  of  the  United  Sta1 


LOWER  SAVINGS  BANK  DIVIDENDS  AND 
THEIR  EFFECTS. 

The  time  is  close  at  hand  for  the  managers  of  our 
savings  institutions  to  make  another  semi-annual 
declaration  of  dividends  (or  interest)  on  their  deposits. 
Many  institutions  have  already  reduced  dividends 
from  a  basis  of  4%  per  annum  to  33^%,  and  it  is  a 
matter  of  deep  interest  how  many  more  institutions 
will  think  it  advisable  or  prudent  to  adopt  the  same 
course.  That  others  ought  to  reduce — that,  in  fact, 
they  should  all  come  down  to  a  common  basis  of  3J^% 
(and  some  of  the  weaker  ones  even  lower) — hardly 
admits  of  dispute.  Just  what  action,  however,  will  be 
taken  must  remain  in  doubt  until  the  event.  All  the 
managers  are  by  no  means  amenable  to  the  same 
considerations;  questions  of  expediency  and  even  a 
feeling  of  jealousy  often  comes  up  to  thwart  judgment 
and  overrule  the  counsels  of  prudence. 

Why  the  trustees  of  the  banks  which  still  pay  their 
depositors  4%  should  hesitate  to  come  down  to  a  lower 
basis,  in  view  of  the  advisability  of  such  a  course, 
and  in  view  of  the  experience  of  the  banks  that  have 
already  gone  to  a  33^%  basis,  is  difficult  to  under- 
stand. Some  of  the  banks  are  deluding  themselves 
with  the  idea  that  the  so-called  surplus  on  "investment 
value"  is  as  good  as  the  surplus  on  market  value. 
If,  however,  they  were  called  upon  to  realize  upon  any 
of  their  depreciated  security  holdings,  they  would 
quickly  find  out  that  there  is  a  wide  difference  between 
the  two.  It  is  quite  true  that  when  a  savings  bank 
buys  a  security  yielding  a  certain  rate  of  interest,  and 
such  security  is  held  until  maturity  of  the  issue,  and 
proper  amortization  allowances  made  in  the  interval, 
the  bank  comes  out  whole  in  the  end,  no  matter  what 
decline  in  value  may  occur  during  the  interval.  Never- 
theless, where  securities  have  depreciated  in  value 
because  similar  or  the  same  securities  can  now  be 
bought  so  as  to  yield  a  higher  rate  of  return,  the  effect 
of  using  investment  value  instead  of  market  value  is 
to  postpone  to  the  future  allowance  for  a  loss  which 
has  already  been  incurred.  The  loss  is  tangible  and 
real.  In  the  one  case  it  is  charged  off  at  once;  in  the 
other  case  it  is  extended  over  the  life  of  the  bonds. 

In  any  event  market  value  furnishes  the  only  true 
basis  for  measuring  the  present  status  of  the  institu- 
tions. Judged  by  that  standard,  the  position  of  the 
savings  banks  as  a  whole  in  this  State  does  not  warrant 
continuance  of  a  4%  rate.  Indeed,  in  the  case  of  some 
of  the  separate  institutions,  continuance  o"  the  old 
rate  might  in  time  involve  some  hazard.  As  a  result 
of  the  reduction  in  interest  rates  by  the  institutions 
that  have  already  taken  that  course,  some  improve- 
ment in  total  surplus  account  has  occurred  within  the 
last  twelve  months;  but  not  much  more  than  is  called 
for  by  the  growth  in  deposits  in  the  interval.  The 
aggregate  of  the  surplus  for  all  the  savings  banks  of 
the  State  on  Jan.  1  1912  on  the  basis  of  "investment" 
value  was  $160,997,929.  The  aggregate  on  the  basis 
of  market  values  was  only  $116,272,555,  showing  a 
difference  between  the  two  in  amount  of  over  44}^ 
million  dollars. 

At  $116,272,555  on  market  values,  the  surplus 
Jan.  1  1912  compares  with  $107,156,492  on  the  same 
basis  Jan.  1  1911,  with  $103,835,540  Jan.  1  1910  and 
with  $105,493,132  on  Jan.  1  1909.  These  comparisons 
are  interesting  as  showing  that  surplus  account  did 
not  improve  at  all  (in  the  face  of  a  large  increase  in 
deposits)  so  long  as  the  4%  rate  was  maintained,  and 
has  gained  none  too  much  since  the  banks  holding  th 
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greater  part  of  the  deposits  have  cut  their  rates  to 
;]•.,',.  h  should  be  noted,  furthermore,  that  while 
the  surplus  on  market  values  now  is  $116,272,555,  ten 
years  ago,  on  Jan.  1  1902,  it  was  $116,754,992,  and 
eleven  years  ago,  on  Jan.  1  1901,  it  was  $118,294,674. 
Deposits  eleven  years  ago,  however,  were  only  $947,- 
129,638,  whereas  they  are  now  $1,019,115,648.  In 
other  words,  with  deposits  larger  by  $672, 000,000,  the 
surplus  now  is  actually  less. 

Put  in  another  form,  the  ratio  of  surplus  to  deposits 
for  the  current  year  (after  some  improvement  as 
compared  with  twelve  months  ago)  is  only  a  little 
over  7%,  whereas  on  Jan.  1  1901  it  was  almost  \'iy2%. 
If  we  went  back  twenty  years,  to  Jan.  1  1892,  we  should 
find  that  the  ratio  then  was  14.84%,  while  in  the 
years  immediately  preceding  it  was  still  larger. 

From  the  foregoing  it  is  apparent  that,  whether  wre 
deal  with  aggregate  surplus  by  itself  or  surplus  in 
relation  to  the  growing  volume  of  deposits,  prudence 
in  either  case  suggests  caution  about  maintaining  the 
4'  \  rate  until  surplus  account  shall  have  been  very 
appreciably  reinforced.  And  why  should  there  be 
any  hesitation  about  abandoning  the  4%  rate,  for  a 
time,  when  conditions  so  clearly  warrant  lowering 
the  dividend?  Does  the  experience  of  he  institutions 
that  have  reduced  afford  any  ground  for  hesitation? 
Have  the  banks  that  have  cut  their  rate  suffered  such 
a  frightful  loss  in  deposits  that  the  result  should  serve 
as  a  warning  to  others  not  to  follow  in  the  same  foot- 
steps lest  their  experience  be  the  same?  "We  have  had 
the  curiosity  to  examine  and  study  the  figures  bear- 
ing on  this  point,  and  the  results  are  quite  significant 
in  the  striking  evidence  they  afford  that  the  banks 
paving  the  lower  rate  have  fared  just  about  the  same 
as  the  others. 

The  basis  for  these  remarks  is  the  statements  of  the 
savings  banks  for  New  York  County.  In  the  case  of 
the  banks  in  Kings  County  there  is  as  yet  no  material 
for  study.  Several  of  the  banks  in  that  county  are 
now  on  a  3^%  basis,  but  the  reduction  did  not  come 
until  after  Jan.  1  1912,  and  hence  it  remains  for  the 
future  to  show  the  effects.  There  is  no  reason,  how- 
ever, for  thinking  that  the  experience  in  this  respect 
of  the  institutions  in  Kings  County  will  be  any  differ- 
ent from  that  of  the  banks  in  New  York  County.  The 
results  in  this  last  instance  must  in  any  event  be  con- 
sidered conclusive,  inasmuch  as  deposits  here  form 
considerably  over  half  of  those  for  the  entire  State. 
In  the  following  we  have  arranged  the  savings  insti- 
tutions of  New  York  County  in  two  groups,  the  first 
containing  the  banks  that  are  now  down  to  the  lower 
basis  and  the  second  the  banks  that  have  not  as  yet 
deviated  from  the  4%  rate.  We  compare  Jan.  1  1912 
with  Jan.  1  1909;  the  latter  date,  while  only  three 
years  ago,  is  far  enough  back  to  get  a  date  before  the 
initiation  of  the  movement  for  strengthening  the  re- 
serves of  the  institutions. 

BANKS  WHICH   HAVE   REDUCED. 

Deposits  Deposits  Gain  or  Loss 

Jan.  1  Jan.  1  since 

New  YorkCounty —                         1912.  1909.  Jan.  1  1909. 

American $3,056,845  82,292,898  +$763,947 

Bank  lor  Savings 98,350,804  92,512,997  +5,837,807 

Bowery 101,355,437  104,458,924  — 3,103,487 

Citizens' 16,280,786  14,627,690  +1,653,096 

Dollar  Savings 9,187,079  5,438,550  +3,748,529 

Dry  Dock 38,288,472  34,642,182  +3,646.290 

Empire  City 3,785,330  2,635.423  +1,149,907 

Franklin 20,810,770  16,911,302  +3.899.468 

Harlem 23,766,743  16,964,096  +6,802,647 

Irving    19,195,626  19,132,881  +62,745 

Italian 3,375,759  1,716,259  +1,659,500 

Manhattan 12,467,172  11,178,850  +1,288,322 

"Ortn  River 8,492,633  8,328,619  +164,014 

Union  Dime 33,717,096  26,273,384  +7,443,712 

Union  Square 9,940,609  8,725,288  +1,215,321 

United  States 4,397,232  2.833.300  +1,563,932 

Greenwich 264,331,631  59,640,201  +4,691,430 

WestSide a3, 494, 949  2,237,796  +1,257,153 

Total $474,294,973      $430,550,640       +$43,744,333 

*i*n«nys  '  '"  on  accounts  up  to  $1,000,  but  only  3M%  on  deposits  over 
Si.ooo.     a  Reduced  to  3  w%  from  4%  with  the  Jan.  1912  declaration.  . 


BANKS  WHICH  HAVE  NOT  REDUCED. 

Deposits  Deposits  Gain  or  Loss 

Jan  .  1  Jan .  1  since 

1912.  1909.  Jan.  1  1909. 

Broadway $12,001,037  $9,777,354   ■      +$2,223,683 

Bronx 766,742  236,133  +530,609 

Commonwealth    (new) 212,095  +212,095 

East  River 26,899,841  23.071,401  +3,828,440 

Emigrant  Industrial   ..      114,734,146  93.935,575  +20,798,571 

Excelsior     ..                 ..       11,180,104  7,579.278  +3,600,826 

German ..                   86,645,676  68,834.616  +17,811,060 

Maiden  Lane.--                                      830,127  552,415  +277.712 

Metropolitan...    .                    ..      11,782,942  9,378,230  +2,404,712 

NewYork .      31,212,449  25,656,632  +5,555,817 

North  Side 773.811  291.518  +482,293 

Seaman's 70,714,797  67,549,082  +3,165,715 

Universal  (new) 121.838  25,370  +96,462 

Total $367,875,605      $306,887,610      +$60,987,995 

It  will  be  noticed  that  out  of  the  18  banks  which 
have  reduced  their  interest  rate  only  a  single  one 
actually  shows  lower  deposits  than  three  years  ago, 
namely  the  Bowery  Savings  Bank,  and  in  its  case  con- 
ditions are  rather  exceptional  by  reason  of  the  char- 
acter of  the  trades  people  located  in  the  immediate 
neighborhood  of  the  bank;  many  of  these  tradesmen 
put  small  amounts  in  savings  institutions  which  ordi- 
narily would  go  into  the  mercantile  banks,  and  they 
are  quickly  responsive  to  changes  in  interest  rates. 
The  remaining  17  banks  all  show  increases  in  deposits 
and  the  increase  for  the  whole  group  (notwithstand- 
ing the  loss  of  $3,103,487  by  the  Bowery  Bank) 
reaches  no  less  than  $43,744,333;  aggregate  deposits 
of  these  institutions  now  standing  at  $474,294,973, 
against  $430,550,640  on  Jan.  1  1909. 

In  some  cases  the  increases  are  relatively  and  absol- 
utely of  very  large  extent.  Take  the  case  of  the 
Union  Dime,  for  instance.  This  reduced  to  3}4 
as  early  as  July  1910;  yet  its  deposits  have  risen 
$7,443,712  in  the  three  years,  being  a  gain  of  over 
27%,  and  the  increase  has  been  persistent  year  by 
year.  The  Harlem  Savings  Bank  reduced  last  July, 
and  yet  shows  an  increase  for  the  three  years  of  $6,- 
802,647,  or  over  40%.  The  Dry  Dock  Savings  Insti- 
tution reduced  January  1910,  but  nevertheless  has 
an  increase  for  the  three  years  of  $3,646,290,  or  10%, 
and  on  only  one  Jan.  1  in  the  three  years  was  there 
any  decrease,  an     then  only  for  a  trifling  amount. 

Turning  now  to  the  group  of  banks  that  are  still 
continuing  the  4%  rate,  we  find  an  increase  of  $60,- 
987,995,  the  deposits  having  risen  in  the  three  years 
from  $306,887,610  to  $367,875,605.  The  percentage 
of  addition  is  somewhat  larger  than  in  the  other  case, 
being  a  little  over  19%;  but  there  is  the  same  irreg- 
ularity in  the  comparisons  of  the  separate  banks 
as  in  the  case  of  the  other  group.  The  bulk  of  the 
whole  gain  is  contributed  by  the  Emigrant  Industrial, 
which  has  added  $20,798,571  to  its  deposits  (some- 
what over  22%),  and  the  German  Savings  Bank, 
which  has  added  $17,811,060,  or  over  25%.  But 
there  is  nothing  to  indicate  that  these  changes  have 
any  special  reference  to  the  maintenance  of  the 
rate  any  more  than  the  reduction  in  the  rate  can 
be  said  to  have  special  reference  to  the  changes 
in  the  other  group.  As  a  matter  of  fact,  if  any 
bank  might  be  expected  to  derive  benefits  from 
the  maintenance  of  the  4%  rate,  it  is  the  Sea- 
man's Bank  for  Savings,  which  ranks  at  once  among 
the  larger  and  the  strongest  savings  insti- 
tutions in  the  city.  Yet  the  Seaman's  shows  an  in- 
crease for  the  three  years  of  only  $3,165,715,  or  less 
than  5%,  notwithstanding  that  it  continues  pay- 
ing 4%. 

Altogether,  the  experience  of  the  last  three  years 
would  seem  to  show  that  depositors  value  security 
and  safety  quite  as  much  as  they  do  a  high  rate  of  re- 
turn, and  at  all  events  are  not  apt  to  get  panic- 
stricken  and  pull  their  deposits  out  when  the  dividend 
return  is  reduced.    •  |J  ■    •     1    '    • 


1420 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


TR .  1 DE  Wl TH  SOU TH  A MERK ' . I . 

While  the  export  trade  of  the  United  States  has 
made  notable  progress  of  late  years,  advancing  from 
a  total  value  of  1,382  million  dollars  in  thefiscal  year 
1901-02  to  about  2.200  millions  in  that  to  end  with 
June  30  next,  disappointment  has  been  frequently 
expressed  that  expansion  has  not  been  more  pro- 
nounced in  our  business  relations  with  the  various 
South  American  republics.  It  is  true,  of  course, that 
our  trade  has  increased  materially  in  that  direction, 
cially  with  Argentina  and  Brazil,  but  not  as 
greatly,  it  is  believed,  as  our  advantageous  position 
would  seem  to  warrant.  We  have  only,  in  fact,  to 
compare  our  export  results  for,  say, the  last  decennial 
period  with  those  of  some  of  the  European  countries 
to  learn  how  much  more  rapidly  than  we  they  have 
extended  their  trade  in  South  America.  Great 
Britain,  Germany,  France,  Italy,  and  even  to  some 
extent  Belgium.  Switzerland  and  Spain,  have  out- 
generaled us  in  finding  increasing  markets  for  their 
goods  in  the  principal  countries  of  South  America, 
and  why?  Merely  because  they  study  the  markets 
they  wish  to  supply  and  cater  to  them. 

We  are  led  to  refer  to  this  subject  by  the  remarks  of 
Mr.  J.  P.  Santamarina,  an  expert  on  Argentine  affairs, 
made  at  the  first  annual  Pan-American  Trade  Con- 
ference held  at  the  Waldorf-Astoria  recently.  Mr. 
Santamarina  said  in  effect  that  to  get  the  trade  of 
Argentina  the  American  salesman  must  not  forget  the 
vast  difference  in  commercial  temperament  between 
the  people  of  the  two  countries,  and  should  act  ac- 
cordingly. Manufacturers,  furthermore,  he  remarked, 
must  establish  sample  houses  where  goods  may  be 
seen,  this  being  more  effective  in  securing  business 
than  the  mere  use  of  catalogues.  He  also  urged  the 
copyrighting  of  all  American  trade-marks  in  Latin- 
American  countries,  as  goods  are  sold  under  false  pre- 
tenses because  manufacturers  do  not  protect  them- 
selves. Banking  arrangements  with  the  countries 
with  which  business  is  sought  to  be  done  he  also  con- 
sidered essential  as  a  protection  against  high  rates  of 
exchange,  and  intimated  that  the  names  of  American 
manufacturers'  clients  are  communicated  by  bankers 
to  their  competitors  abroad.  Mr.  Santamarina's 
familiarity  with  affairs  in  Argentina  gives  to  his  sug- 
gestions a  weight  that  ought  to  insure  their  adoption, 
if  substantial  progress  is  desired  in  our  commercial 
intercourse  with  Argentina  at  least. 

A-  bearing  upon  efforts  to  extend  our  trade  in 
South  America,  we  note  also  that  the  Bolivian  Consul- 
General  is  pleased  with  the  responses  by  manufacturers 
to  his  requests  for  information  about  American  goods, 
and  he  has  announced  that  steamers  plying  to  Bolivia 
will  transport  free  the  samples  already  received  and 
any  others.  Thus  far,  of  course,  our  exports  in  any 
one  year  to  Bolivia  have  been  comparatively  nominal, 
and  the  imports  from  there  practically  nil.  A  little 
proper  effort,  io    ever,  s  ould  accomplish  much. 


corresponding  figure  for  190-1  was  23.6%.  While  corporations  thus  con- 
trolled only  about  one-fourth  of  the  total  number  of  establishments,  they 
gave  employment  to  a  large  proportion  of  all  wage-earners  reported,  namely 
75.6%  in  1909  and  70.6%  in  1904.  The  value  of  products  of  the  factories 
operated  by  corporations  represented  79%  of  the  total  value  of  products  for 
all  establishments  in  1909  and  73.7%  in  1904.  These  figures  show  that 
even  during  this  short  period  of  five  years  the  corporate  form  of  ownership 
increased  so  greatly  that  it  represented  an  appreciably  larger  proportion 
of  the  manufacturing  interests  of  the  country  in  1909  than  in  1904. 
Partnership  Losing  Ground. 
Partnership  (including  limited  partnerships)  controlled  about  one-fifth 
of  the  total  number  of  manufacturing  establishments  in  1909  and  individu- 
als rather  more  than  one-half  of  the  total  number.  These  two  classes  of 
establishments  were  about  equal  in  volume  of  business;  each  reporting  in 
the  neighborhood  of  one-eighth  of  the  total  number  of  wage-earners  and 
one-tenth  of  the  total  value  of  products  in  1909.  During  the  five  years 
from  1904  to  1909  partnerships  lost  ground,  relatively,  to  a  greater  degree 
than  individual  ownership,  presumably  because  of  the  incorporation  of 
many  concerns  previously  operated  by  firms. 

In  1909  there  were  4,120  establishments  operated  by  co-operative  com- 
panies and  other  miscellaneous  forms  of  ownership  that  could  not  be 
classified  as  individual,  firm  or  corporate  ownership.  These  establishments 
gave  employment  to  only  2-10  of  1%  of  the  wage-earners,  and  the  value 
of  their  products  was  only  5-10  of  1%  of  the  total  value  reported  for  all 
establishments. 

From  1904  to  1909  the  average  number  of  wage-earners  per  establishment 
decreased  for  all  three  principal  classes  of  ownership,  while  the  average  value 
of  products  per  establishment  decreased  for  the  establishments  under  indi- 
vidual and  firm  ownership  but  increased  for  corporate  ownership. 
Summary  for  United  States. 
The  table  that  follows  has  for  its  purpose  the  presentation  of  conditions  in 
respect  to  the  character  of  ownership,  or  legal  organization,  of  manufactur- 
ing enterprises.  Comparative  figures  are  given  covering  all  industries 
combined  for  the  censuses  of  1909  and  1904.  Similar  data  for  1899  are 
not  available. 

Number  of    Average 
Establish  Number  of 
ments.  Wage-  Value  of 

Character  of  Ownership —  Earners.  Products. 

All  Classes 1909_  .268,491      6,615,046      $20,672,051,870 

1904.-216,180      5,468,383        14,793,902,563 

Average  per  establishment.1909 25  76,993 

1904 25  68,433 

Individual 1909..140.605         804,883  2,042,061,500 

1904^.113,946  755,923  1,702.830,624 

Average  per  establishment.1909.. 6  14,523 

1904 7  14,944 

Firm    1909..   54,265         794.836  2,184,107,632 

1904_.    47,934  841,242  2,132,536,604 

Average  per  establishment. 1909.. 15  40,249 

1904 18  44,489 

Corporation    1909..   69.501      5,002,393        16,341,116,634 

1904. _    51,097      3,862,690        10,904,069,307 

Average  per  establishment.1909 72  235,121 

1904 76  213,399 

Other 1909..      4,120  12,934  104,766,104 

1904_.      3,203  8,520  54,466,028 

Average  per  establishment.1909 3  25,429 

1904 3  17,005 

Per  cent  of  Total — 

Individual 1909..        52.4  12.2  9.9 

1904..        52.7  13.8  11.5 

Firm    1909..        20.2  12.0  10.6 

1904..        22.2  15.4  14.4 

Corporation    1909..        25.9  75.6  79.0 

1904..        23.6  70.6  73.7 

Other 1909..  1.5  0.2  0.5 

1904..  1.5  0.2  0.4 


CORPORATE     OWNERSHIP     IN     MANUFACTURING 

INDUSTRIES. 

One  of  the  features  disclosed  by  the  Census  Statistics  of 
Manufactures  is  the  further  development  of  the  corporate 
form  of  ownership  in  manufacturing  industries.  The  follow- 
ing, bearing  on  the  subject,  was  given  out  at  Washington  on 
Wednesday  of  this  week. 

Washington,  D.  C,  May  22  1912. — In  the  advance  bulletin  on  Thirteenth 
Census  statistics  of  manufactures  in  the  United  States  it  is  stated,  on  the 
subject  of  character  of  ownership  that  the  most  important  distinction 
shown  is  that  between  corporate  and  all  other  forms  of  ownership. 

Of  the  total  number  of  establishments  reported  as  engaged  in  manufac- 
turing Industries  in  1909.  25.9%  were  under  corporate  ownership.     The 


LEGISLATIVE,    FINANCIAL    AND    BANKING    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  126 
shares,  of  which  124  shares  were  sold  at  the  Stock  Exchange 
and  2  shares  at  auction.  No  trust  company  stocks  were  sold. 
A  sale  of  one  share  of  stock  of  the  Bank  of  the  Manhattan  Co. 
was  made  at  auction  at  351  y2,  an  advance  of  2\y%  points  over 
the  price  paid  at  the  last  previous  sale,  which  was  made  in 
December  1910. 

Shares.  BANKS — New  York.  Low.  High.  Close.    Last  previous  sale. 

1  City  Bank,  National 430^  430^  430M   May    1912—  430 

•124  Commerce,  Nat.  Bank  of...    199  200  199        May    1912 —  200 

1  Manhattan  Co.,  Bank  of 351  y2  351^  351}^   Dec.   1910—  329  « 

*  Sold  at  the  Stock  Exchange. 

— The  United  States  will  be  represented  at  the  coming 
Conference  at  The  Hague  on  uniformity  of  legislation 
regarding  bills  of  exchange  and  checks  by  Mr.  Charles  A. 
Conant  of  New  York,  who  was  delegated  to  the  Conference 
of  two  years  ago.  The  adjourned  Conference  will  open  on 
June  15th  and  Mr.  Conant  will  sail  on  Thursday  next  on 
the  "Kaiserin  Auguste  Victoria." 

The  Conference  seems  likely  to  have  important  results  on 
international  law  and  practice  in  regard  to  bills  and  checks. 
A  draft  of  a  uniform  law  on  bills  of  exchange  was  prepared 
at  the  Conference  of  1910  and  submitted  to  the  different 
Powers  for  further  consideration.  Replies  have  been  re- 
ceived from  the  principal  European  Powers,  embodying 
some  proposed  amendments  of  detail.  These  will  be  taken 
up  at  the  adjourned  Conference  in  June  and  a  final  agree- 
ment will  probably  be  reached  by  the  Continental  and 
Oriental  Powers.  The  position  of  Great  Britain  and  the 
United  States  is  somewhat  different  from  that  of  those 
countries  which  are  under  the  domain  of  the  civil  law  and 
their  delegates  will  probably  not  agree  to  recommend  the 
uniform  law  in  full  to   their    governments.     This  will  not 


May  25  1912.] 


THE  CHRONICLE 


1421 


indicate  any  lack  of  sympathy  with  the  project.  Even 
if  the  United  States  and  Great  Britain,  with  their  depend- 
encies, adhere  to  their  own  system,  which  is  now  nearly 
uniform  throughout  these  countries,  the  codes  of  law  govern- 
ing bills  will  be  reduced  to  two— the  uniform  law  of  Con- 
tinental Europe  and  the  bills  of  exchange  Act  of  the  Anglo- 
Saxon  countries.  It  is  possible  that  the  delegates  of  the 
United  States  and  Great  Britain  will  hold  out  the  olive 
branch  to  the  other  Powers  to  the  extent  of  recommending 
to  their  governments  a  few  changes  in  existing  law  adopted 
from  the  uniform  law. 

The  subject  of  a  uniform  law  of  checks  will  also  come 
before  The  Hague  Conference  and  is  expected  to  greatly 
simplify  the  present  confusion  in  regard  to  the  validity  of 
endorsements  and  the  methods  of  collecting  and  paying 
checks.  There  is  a  strong  disposition  on  the  Continent 
to  adopt  the  English  system  of  crossed  checks  in  order  to 
give  greater  safety  to  the  check  and  promote  its  wider  use. 
Bankers  in  the  United  States  will  welcome  such  an  extension 
of  the  crossed  check  system  on  the  Continent  and  will 
probably  employ  crossed  checks  to  an  increasing  extent  in 
making  remittances  abroad,  but  apparently  will  not  need 
additional  legislation  in  the  United  States  to  give  validity 
to  such  checks. 

— A  decrease  of  $115,500,000  in  corporate  earnings  in  the 
United  States  occurred  during  1911,  according  to  a  statement 
made  public  by  Royal  E.  Cabell,  Internal  Revenue  Com- 
missioner, on  the  19th  inst.  The  1%  assessment  on  the 
1911  net  earnings  of  corporations,  it  is  expected,  will  turn 
into  the  Federal  Treasury  about  $28,278,000,  most  of  which 
will  be  paid  in  June,  against  $29,432,000  last  year,  a  de- 
crease of  $1,154,000.  The  amount  probably  will  be  aug- 
mented somewhat,  it  is  stated,  before  the  close  of  the  fiscal 
year,  bringing  the  decrease  below  $1,000,000.  While  there 
was  a  big  loss  in  the  aggregate  net  earnings,  there  was  an 
increase  of  17,660  in  the  number  of  corporations.  The  num- 
ber in  1911  was  287,862,  as  compared  with  270,202  in  1910. 

— The  resolution  of  Senator  Works,  fixing  the  term  of  of- 
fice of  the  President  of  the  United  States  at  six  years  and 
making  such  officer  ineligible  for  re-election,  was  favorably 
reported  to  the  Senate  by  the  Judiciary  Committee  on  the 
20th  inst.  It  is  stated  that  a  minority  report  of  four  mem- 
bers of  the  committee  favors  a  single  term  of  four  years.  A 
resolution  similar  to  that  of  Senator  Works  has  been  intro- 
duced in  the  House  by  Representative  Clayton. 

— The  Panama  Canal  bill,  embodying  rules  for  the  govern- 
ment of  the  canal  zone,  and  the  rates  of  toll  and  regulations 
which  will  apply  in  the  operation  of  steamship  lines  through 
the  waterway,  was  passed  by  the  House  of  Representatives 
on  the  23d  inst.  The  bill  contains  the  provision  incorporated 
by  the  House  Committee  on  Inter-State  Commerce,  which 
not  only  forbids  railroad-owned  ships  from  using  the  canal, 
but  prohibits  all  railroads  from  holding  stock  in  or  control- 
ling, directly  or  indirectly,  a  steamship  line  with  which  the 
roads  compete.  An  amendment  proposed  by  Representative 
Broussard,  which  was  defeated  by  a  vote  of  206  to  63,  pro- 
vided that  this  prohibition  apply  only  to  vessels  engaged  in 
traffic  on  the  Panama  Canal,  and  that  the  President  be 
given  authority  to  determine  when  a  vessel  should  be  ex- 
cluded from  the  canal  because  of  its  connection  with  rail- 
road interests.  The  bill  gives  the  Inter-State  Commerce 
Commission  the  right  to  determine  when  competition  may 
exist,  and  the  findings  by  the  Commission  are  made  final. 
The  powers  of  the  Commission,  according  to  the  New  York 
"Tribune,"  are  also  enlarged  to  the  extent  that  it  may  pre- 
scribe through  routes  and  maximum  joint  rates  between  and 
over  connecting  rail  and  water  lines,  and  may  also  establish 
maximum  proportional  rates  by  rail  to  and  from  ports  to 
which  the  traffic  is  brought  or  from  which  it  is  taken  by  the 
water  carrier.  The  provision  requiring  foreign  and  American 
vessels  using  the  canal  to  pay  the  same  rate  of  toll  has  been 
amended  through  the  adoption  (by  a  vote  of  147  to  126)  of 
an  amendment  offered  by  Representative  Doremus,  which 
permits  the  free  use  of  the  canal  by  vessels  engaged  in  the 
coastwise  trade  of  the  United  States.  The  tolls  fixed  in  the 
bill  for  foreign  ships,  and  American  vessels  using  the  Canal 
not  in  the  coastwise  trade,  are  not  to  exceed  $1  25  per  net 
registered  ton. 

— The  bill  amending  the  Revised  Statutes,  designed  to 
remove  all  doubt  as  to  the  right  of  a  committee  of  Congress 
to  investigate  the  affairs  of  national  banks,  was  passed  by  the 
House  of  Representatives  on  the  18th  inst.  The  introduc- 
tion of  the  bill  was  occasioned  by  the  pending  inquiry  into 
financial  and  monetary  conditions  which  the  Committee  on 


Banking  and  Currency  has  been  directed  to  make,  and  the 
reluctance  to  supply  some  pi  the  information  called  for  by  it 
with  respect  to  the  business  of  the  banks  and  the  latter's  re- 
lations with  other  institutions  and  with  their  customers. 
The  bill  adopted  by  the  House  affects  that  section  of  the  Na- 
tional banking  law  which  provides  that  "no  association  shall 
be  subject  to  any  visitorial  powers  other  than  such  as  are  au- 
thorized by  this  title,  or  are  vested  in  the  courts  of  justice"; 
the  House  amendment  changes  this,  so  that  it  will  read  as 
follows: 

No  association  shall  be  subject  to  any  visitorial  powers  other  than  such 
as  are  auth  rized  by  this  title  or  are  vested  in  the  courts  of  justice,  or  such 
as  shall  be  or  shall  have  been  exercised  or  directed  by  the  Congress  or  either 
branch  thereof. 

While  more  or  less  opposition  to  the  course  of  the  Commis- 
sion has  been  evidenced,  the  first  direct  refusal  to  accede  to 
its  request  has  come  from  the  Fidelity  Trust  Co.  of  Buffalo, 
N.  Y.,  through  its  President,  Robert  L.  Fryer.  Mr.  Fryer 
is  a  well-known  Democrat,  and  a  brother-in-law  of  the  late 
Daniel  Manning,  Secretary  of  the  Treasury  during  the  first 
term  of  President  Cleveland's  administration.  His  letter, 
which  denies  the  right  of  Congress  to  inquire  into  State  insti- 
tutions, has  attracted  widespread  interest,  and  we  therefore 
print  it  in  full  herewith: 

Buffalo,  N.  Y.,  May  20  1912. 
Hon.  A.  P.  Pujo,  Chairman  of  the  Committee  on  Banking  and  Currency, 
House  of  Representatives,   Washington,  D.  C: 

Sir. — The  Fidelity  Trust  Company  of  Bulialo,  of  which  I  am  President, 
is  in  receipt  of  a  communication  from  you  requesting  certain  information 
in  connection  with  the  pending  Congressional  investigation  of  the  so-called 
"Money  Trust." 

You  ask,  among  other  things,  that  this  company  give  you  information 
concerning  transactions  between  it  and  its  customers,  and  that  the  relations 
of  individuals  and  others  with  the  company  be  laid  bare  for  your  inspection. 
I  must  decline  to  supply  this  information  or  else  I  must  recognize  your  au- 
thority to  ask  for  or  demand  it. 

The  charter  of  this  company  was  obtained  from  the  State  of  New  York 
and  the  banking  laws  of  the  State  prescribe  our  duties.  We  have  nothing 
to  conceal,  and  the  State  Banking  Department  knows  of  every  loan  and 
every  investment  we  have.  Its  examiners  have  complimented  us  time  and 
time  again  upon  our  clean  and  healthy  condition.  We  do  a  general  bank- 
ing and  trust  company  business,  receive  deposits  from  individuals  and  cor- 
porations, and  loan  money  to  those  whom  we  consider  worthy  and  responsi- 
ble. We  accept  and  execute  public  and  private  trusts,  act  as  guardian, 
executor  and  administrator,  and  in  all  of  these  matters  we  hold  inviolate 
our  fiduciary  relationship  to  our  patrons  in  the  same  way  that  lawyers  are 
required  to  guard  the  secrets  of  their  clients.  Were  we  to  do  otherwise,  we 
would  have  little  business  to  transact,  even  if  we  were  worthy  of  it. 

In  a  country  administered  by  politicians  in  aid  of  rival  political  parties, 
it  may  be  asking  too  much,  in  a  Presidential  year,  that  only  orderly  and 
well-considered  legislative  action  be  taken.  But  as  a  Democrat,  I  marvel 
that  a  Democratic  House  of  Representatives  should  be  so  lacking  in  politi- 
cal sagacity  as  to  justify  the  policy  of  the  Republican  Party  for  an  enlarge- 
ment and  concentration  at  Washington  of  the  Federal  power.  Mr.  Roose- 
velt may  be  the  nominee  of  his  party.  If  that  shall  be  the  case,  Democrats 
may  attack  him  as  fiercely  as  they  will.  They  may  say  that  as  President 
he  protected  his  corporate  friends  and  punished  his  corporate  enemies; 
they  may  point  out  that  he  never  blazed  the  way  for  tariff  reduction,  and 
that  his  election  for  a  third  term  would  upset  all  the  precedents  of  the  past; 
but  all  these  fade  into  insignificance  compared  with  the  one  great  issue, 
which  would  have  destroyed  him  and  his  party  and  upon  which  all  Demo- 
crats could  have  agreed,  namely,  the  usurpation  by  the  Federal  Govern- 
ment of  the  powers  Constitutionally  vested  in  the  respective  States  and  the 
concentration  of  that  power  at  Washington. 

The  "New  Nationalism"  of  Theodore  Roosevelt,  promulgated  at  Ossa- 
watomie,  startled  the  country.  It  resulted  in  the  election  of  a  Democratic 
House  for  the  first  time  in  many  years  and  in  the  election  of  Democratic 
Governors  in  all  of  the  doubtful  States.  What  terrors  will  this  vicious 
scheme  of  "New  Nationalism"  now  have  for  the  electorate  of  the  country 
when  the  very  Congressmen  who  were  elected  on  that  issue  justify  it  all  by 
assuming  to  give  to  one  of  their  committees  the  outrageous  and  unconsti- 
tutional power  to  inquire  into  the  business  relations  of  the  citizens  of  the 
several  States  with  their  banking  institutions,  created  by  those  States? 

If  Congress  has  the  right  to  compel  banking  institutions  to  disclose  rela- 
tions with  their  patrons  under  such  circumstances,  what  single  power  now 
exercised  by  the  several  States  remains  which  cannot  be  taken  from  them 
by  the  fiat  of  Congress? 

If  Congress  has  the  power  to  inquire  into  the  relations  of  a  State  bank  or 
trust  company  with  its  patrons,  it  has  the  same  power  to  invade  the  States 
and  compel  disclosure  of  private  transactions  carried  on  by  citizens  wholly 
within  a  sovereign  State.  For  more  than  a  year  Democratic  representatives 
struggled  against  a  proposed  Constitutional  Amendment  presented  by  a 
Republican  United  States  Senator  that  recognized  the  possibility  of  Fed- 
eral interference  in  the  election  of  United  States  Senators  in  the  several 
States,  and  having  recently  fallen  back  from  that  intrenched  position,  they 
now  forever  silence  the  voice  from  Ossawatomie  by  proclaiming  that  Fed- 
eral power  can  supersede  State  authority  even  in  purely  domestic  afTairs. 

In  no  sense  of  the  term  is  this  company  a  national  banking  institution. 
The  activities  of  national  banks  are  regulated  by  national  law,  but  trust 
companies  and  State  banks  are  only  subject  to  examination  and  regulation 
by  the  legislatures  of  the  sovereign  States  who  created  them;  and  as  a 
Democrat,  who  hopes  to  vote  for  a  Democratic  President  next  autumn,  and 
as  an  official  of  a  State  banking  institution,  I  consider  it  my  duty  to  direct 
your  attention  and  the  attention  of  similar  Institutions  and  the  millions  with 
whom  they  transact  business  to  the  scope  and  destructive  consequences  of 
your  proposed  inquiry. 

Respectfully  yours, 

ROBERT  L.  FRYER. 
— The  Dillingham  Immigration  bill,  which  passed  the  Son- 
ate  on  April  19,  was  tabled  on  the  21st  inst.  by  the  House 
Committee  on  Immigration  and  Naturalization  by  a  vote  of 
7  to  5.  The  following  statement  bearing  on  the  action  of 
the  committee,  by  Representative  A.  P.  Gardner,  minority 
member,  appears  in  the  "Journal  of  Commerce": 
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•I  am  sorrv  to  say  that  the  Committee  on  Immigration  took  such  action 
to-day  as  makes  it  practically  impossible  to  enact  at  this  session  a  law 
restricting  Immigration  by  the  enactment  of  an  illiteracy  test.  In  fact,  I 
am  very  much  concerned  lest  the  whole  question  may  prove  to  have  been 
sidetracked  for  two  years.      . 

"The  Committee  on  Immigration  voted  this  morning  to  lay  on  the  table 
the  Dillingham  Senate  Bill,  which  contains  a  reading  and  writing  test  for 
immigrants  as  its  principal  restrictive  feature.  Even  if  the  Committee 
presses  the  Burnett  House  Bill  for  an  illiteracy  test,  I  am  afraid  that 
but  little  can  be  accomplished.  If  the  present  program  is  carried  out.  it 
wiU  probablv  mean  that  the  Senate  will  adhere  to  the  Dillingham  Bill, 
while  the  House  adheres  to  the  Burnett  Bill,  and  yet  both  bills  purport  to 
have  the  same  object  in  view. 

"It  is  just  such  parliamentary  situations  as  this  which  create  so  much 
public  dissatisfaction  with  Congress.  Can  anything  be  more  absurd  than 
a  situation  in  which  the  Senate  passes  a  bill  to  restrict  immigration  and 
the  House  passes  a  bill  to  restrict  immigration,  and  yet  a  situation  is  created 
where  the  Senate  and   the  House  cannot  come   together. 

"I  can  onlv  hope  that  House  Committee  on  Immigration  will  rescind  its 
action,  as  it  looks  to  me  like  a  death-blow  to  our  well-founded  hopes  for 
the  speedy  enactment  of  an  effective  law  to  restrict  immigration." 

— An  adverse  report  on  the  Underwood  bill,  revising  the 
wool  schedule  of  the  tariff,  was  ordered  by  the  Senate  Fi- 
nance Committee  on  the  23d  inst.  It  is  expected  that  the 
Republican  members  of  the  committee  will  submit  a  substi- 
tute bill,  based  on  the  report  of  the  Tariff  Board.  The  Un- 
derwood bill  passed  the  House  of  Representatives  on  April  1 . 

— The  announcement  that  he  would  not  be  a  candidate  for 
re-election  to  the  United  States  Senate  was  made  this  week 
by  W.  Murray  Crane,  of  Massachusetts,  in  a  statement  in 
which  lie  said: 

Some  months  ago  I  definitely  decided  not  to  become  a  candidate  for  re- 
election as  Cnitcd  States  Senator,  but  I  intended  to  defer  making  a  state- 
ment to  the  effect  until  after  the  Republican  National  Convention.  There 
is.  however,  a  proposition  pending  in  the  Massachusetts  Legislature  for 
nominating  United  States  Senators  somewhat  similar  to  the  nomination  of 
candidates  for  the  Presidency.  Representatives  in  Congress  and  State  elec- 
tive officers.  If  this  proposed  law  is  enacted  a  much  earlier  campaign  for 
this  office  will  be  necessary,  and  I  therefore  make  known  my  position  at 
this  time  in  order  that  those  who  may  be  interested  in  becoming  candidates 
miy  have  the  fullest  opportunities  to  have  their  candidacies  considered. 

ator  Crane's  term  expires  on  March  3  1913.     He  was 

one  of  a  coterie  conspicuous  as  leaders  of  the  Senate  among 

whom  were  Aldrich,  Hanna,  Hale,  Spooner,  Piatt,  &c.     He 

is  the  last  of  the  famous  "Old  Guard"  to  remain  in  the  Senate. 

— Suit  against  the  so-called  "coffee  trust"  was  instituted 

by  the  Federal  Government  on  the  18th  inst.,  when  United 

is  District  Attorney  Wise  secured  a  temporary  injunc- 
tion from  Judge  Hand  in  the  U.  S.  District  Court  at  New 
York,  restraining  the  New  York  Dock  Co.,  Herman  Sielcken, 
&c,  from  disposing  of  950,000  bags  of  coffee  stored  in  the 
Dock  Company's  warehouses  in  Brooklyn,  pending  the  issu- 
ance of  the  final  decree.  Subsequently  the  order  was  amended 
allowing  the  withdrawal  of  74,338  bags  of  coffee  alleged  to  be- 
long to  others  than  those  mentioned  in  the  suit.  In  all,  eight 
defendants  are  named  in  the  petition,  the  five  in  addition  to 
the  two  above  being  Bruno  Schroeder  of  J.  Henry  Schroeder 

i.,  London;  Edouard  Bunge  of  Antwerp;  M.  le  Vicomte 
des  Touches,  Havre;  Dr.  Paulo  Da  Silva  Prado  of  Sao  Paulo; 
Theodor  Wille  of  Hamburg,  now  deceased,  and  the  Societe 

rale  of  Paris.  The  petition  charges  the  defendants  with 
violation  of  the  Sherman  Anti- Trust  Act;  it  recites  that  the 
foregoing,  with  the  exception  of  the  New  York  Dock  Co., 
were  parties  to  a  scheme  for  the  valorization  of  coffee,  where- 
by legislation  by  the  State  of  Sao  Paulo  designed  to  curtail 
the  production  of  coffee  and  materially  reduce  the  amount 
shipped  from  Brazil  to  the  United  States  was  secured, 
thus  maintaining  the  price. at  a  higher  level  than  that  at 
which  it  would  remain  if  the  laws  of  supply  and  demand 
were  permitted  without  hindrance  to  have  their  way;  and  it  is 
also  charged  that  a  large  portion  of  the  coffee  under  their  cus- 
tody has  been,  and  is  yet ,  being  withheld  from  the  market.  It 
is  furthermore  set  out  that,  "in  order  to  prevent  and  re- 
strain a  further  restraint  of  such  trade  and  commerce  by 
said  defendants,  it  is  necessary  that  a  certain  950,000  bags 
of  coffee  in  the  possession  of  said  defendants  be  sold  in  the 
market  under  the  order  of  this  Court."  It  is  recited  that, 
the  world's  consumption  of  coffee  has  increased  during  the 
past  ten  years  from  15,000,000  bags  (of  132.3  lbs.  each)  to 
about  18,000,000  bags,  and  that  of  this  amount  the  United 

-  consumes  about  40%.  On  account  of  the  soil  and 
climate  of  parts  of  Brazil,  the  larger  part  of  the  world's  sup- 
ply is  grown  in  a  few  States  of  that  country,  of  which  the 
mi  Sao  Paulo  is  the  principal  one.  According  to  the 
petition,  the  1906-07  crop  was  the  largest  in  the  world's  his- 
tory, aggregating  23,814,000  bags.  "Realizing,"  it  con- 
tinue-, "that,  according  to  the  natural  laws  of  commerce, 
the  price  of  coffee  would  lie  very  materially  reduced  on  ac- 
count of  the  great  over-production  during  the  season  of 
1906-07,  some  of  those  Interested  in  maintaining  coffee 
at  as  high  a  price  as  possible  conceived  the  idea  not  only  to 

it  at  the  price  then  existing,  but  actually  to  increase  the 
same  by  artificial  means,  and  thus  directly  and  unduly  to 


restrain  the  trade  and  commerce  therein  throughout  the 
world,  and  of  course  between  Brazil  and  the  United  States." 
The  bill  of  complaint  refers  in  detail  to  various  loans  of  the 
Government  intended  to  promote  the  scheme  of  valoriza- 
tion, including  the  loan  of  $75,000,000,  which  was  contracted 
under  an  agreement  creating  a  committee  of  seven.  With 
the  moneys  received  from  these  loans,  coffee  to  the  total 
amount  of  10,868,266  bags  was  purchased.  The  petition 
states: 

The  immediate  effect  of  valorization  was  to  withdraw  from  the  natural 
course  of  commerce  more  than  10,000,000  bags  of  coffee  and  thus  to  reduce 
the  available  supply  and  to  increase  its  market  price,  and  hence  the  price  of 
coffee  was  not  materially  reduced,  even  by  the  enormous  crop  of  1906-07. 
Shortly  thereafter  the  prices  began  to  rise  and  continued  to  rise,  although 
in  the  season  of  1909-10  the  production  exceeded  the  consumption  by  more 
than  1,000,000  bags,  with  the  result  that,  whereas  when  the  scheme  of 
valorization  was  adopted,  Rio  No.  7  was  selling  at  New  York  at  about  ly, 
cents  a  pound,  it  is  now  selling  at  14  %  cents  a  pound,  an  increase  in  price 
of  nearly  100%. 

Within  the  last  year  conditions  have  become  especially  acute  because  the 
consumption  has  exceeded  the  production,  and  hence  the  deficiency  had 
to  be  drawn  from  the  supply  already  on  hand,  while  a  very  large  part  of  that 
supply  was,  and  is,  in  the  hands  of  said  committee,  who  were  careful  to  sell 
therefrom  only  in  such  quantities  and  in  such  a  way  as  not  to  reduce  the 
market  price.  As  a  matter  of  fact,  said  committee  are  masters  of  the  cof- 
fee market.  They  have  under  their  control  such  a  quantity  of  coffee  that 
by  placing  the  same  upon  the  market  the  price  of  coffee  would  be  greatly 
reduced,  while  withholding  it  from  the  market  maintains  a  price  which  is 
abnormally  high.  This  coffee  has  once  been  in  the  channels  of  commerce, 
and  in  the  manner  heretofore  described  has  been  withdrawn  therefrom  and 
is  being  held  by  said  committee,  not  for  the  purposes  of  consumption,  but 
to  be  again  returned  to  the  channels  of  commerce.  However,  by  various 
agreements  and  conspiracies  between  the  members  of  said  committee,  they 
refuse  to  sell  the  same  in  such  quantities  as  will  materially  affect  the  price, 
and  to  insure  that  the  price  will  not  be  affected  thereby  when  sold,  it  is  their 
custom  to  require  an  express  contract  from  the  purchasers  to  whom  they 
sell  that  they  will  not  re-sell  the  coffee  purchased  on  the  Coffee  Exchange. 

*  *  * 

The  real  intent  and  purpose  of  the  valorization  scheme  was,  through  a 
restraint  of  the  commerce  in  coffee  between  Brazil  and  other  countries,  in- 
cluding the  United  States,  by  monopolizing  the  same,  to  increase  the  price 
thereof  to  the  enrichment  of  those  instigating  the  scheme.  This  fact  is 
made  manifest  by  the  amount  of  money  realized  by  individuals  therefrom 
and  the  expense  thereof  directly  to  the  State  of  Sao  Paulo,  but  indirectly 
to  the  consumers  of  coffee. 

Mr.  Sielcken,  one  of  the  defendants  in  the  action,  was  the 
first  witness  examined  by  the  committee  investigating  bank- 
ing and  monetary  conditions. 

— Gov.  Foss  of  Massachusetts  on  the  17th  inst.  vetoed  the 
bill,  passed  at  the  instance  of  organized  labor,  permitting 
"peaceful  persuasion"  during  strikes,  lockouts  or  other  labor 
disturbances  in  the  State.     In  his  veto  message  he  said: 
To  the  Honorable  Senate  and  House  of  Representatives: 

Herewith  I  return  without  my  approval  an  Act  to  allow  peaceful  persua- 
sion. The  right  of  free  speech  is  already  sacred  in  Massachusetts;  and  so 
equally  is  the  right  of  everyone  to  freedom  from  molestation.  Both  these 
rights  are  guaranteed  by  our  fundamental  law.  This  proposed  law,  if 
enacted,  would  break  down  the  equitable  balance  of  our  present  law,  it 
can  add  nothing  to  the  already  established  rights  which  every  citizen  pos- 
sesses so  long  as  he  keeps  the  peace;  and  its  effect  would  inevitably  he  to 
withdraw  from  our  citizens  their  right  to  protection  from  molestation  and 
intimidation  upon  the  public  streets. 

• — With  the  issuance  on  Monday  of  the  Philadelphia  Clear- 
ing-House statement  for  the  week  preceding  May  20,  a  new 
column  was  introduced  to  show  "Exchanges  for  Clearing 
House."  Heretofore  these  "exchanges"  were  not  shown, 
but  were  deducted  by  the  banks  from  their  deposits  before 
entering  the  latter  on  the  statement.  The  new  method  is 
intended  to  furnish  a  more  complete  and  uniform  showing 
of  the  condition  of  the  banks.  The  amount  of  the  exchanges 
under  the  amplified  statement  are  $14,240,000,  and  the  de- 
posits as  reported  to  the  Clearing  House  are  correspondingly 
increased  by  the  introduction  of  the  new  item. 

— The  opinion  that  the  collection  of  drafts  attached  to 
bills  of  lading  covering  shipments  of  whiskey  is  in  violation 
of  the  Georgia  Prohibition  Law  is  advanced  by  Orville  A . 
Park,  counsel  for  the  Georgia  Bankers'  Association,  in  a  re- 
cent communication  to  L.  P.  Hillyer,  Secretary  of  that  or- 
ganization.    AVe  quote  the  letter  herewith: 

April  25  1912. 

Mr.  L.  P.  Hillyer,  Secretary  Georgia  Bankers'  Association,  Macon,  Ga.: 

Dear  Sir:  Complying  with  your  request  for  an  opinion  as  to  whether  or 
not  a  bank  can  lawfully  collect  a  draft  to  which  is  attached  an  order-notify 
bill  of  lading  covering  a  shipment  of  liquor,  I  beg  to  say: 

It  has  been  held  more  than  once  by  the  Court  of  Appeals,  and  the  Su- 
preme Court  of  Georgia,  that:  "The  middle  man  in  an  illegal  sale  of  intoxi- 
cating liquor,  to  be  free  from  criminal  responsibility,  must  act  solely  as 
agent  for  the  buyer.  If  he  delivers  the  liquor  and  receives  the  money 
from  the  purchaser,  he  is  prima  facie  a  violator  of  the  law;  and  if  he  would 
escape  criminal  responsibility  he  must  satisfy  the  jury  that  he  did  not  in- 
duce the  transaction,  that  he  had  no  profit  in  it,  that  he  was  not  an  agent 
of  the  seller  and  that  he  acted  solely  as  agent  for  the  purchaser."— l'lummer 
vs.  The  Stale,  8  Ga.  App.,  p.  379. 

"When  a  bill  of  lading  is  attached  to  a  draft,  neither  the  title  to  the  good 
nor  the  right  to  the  bill  of  lading  will  pass  to  the  drawee  until  he  accepts  oi 
pays  the  draft." — Code  of  Georgia,  Sec.  4134. 

The  title  to  the  liquor  is,  therefore,  in  the  owner  of  the  draft  and  1) 
lading  until  the  draft  is  paid.  The  delivery  of  the  bill  of  lading  transfers 
the  title  to  the  liquor  and  is  a  symbolic  delivery  of  the  liquor  Itself.  The 
bank  is  the  agent  of  the  owner  of  the  draft  and  bill  of  lading  to  make  this 
delivery  and  to  collect  the  purchase  price.  The  sale  is  not  complete  until 
the  draft  is  paid. 
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I  am.  therefore,  of  the  opinion  that  the  bank,  as  agent  of  the  owner  of 

the  draft  and  hill  of  lading,  or  as  such  owner  itself  where  advances  have  been 

made  to  the  drawer.  Is  engaged  in  the  sale  of  the  liquor;  and,  as  in  misde- 

ors,  all  parties  concerned  are  principals,  that  the  transaction  is  in 

violation  of  the  Georgia  Prohibition  Law. 

My  attention  has  been  called  to  a  circular  recently  Issued  by  the  Na- 
tional Wholesale  Liquor  Dealers'  Association,  in  which  it  is  stated  that  the 
collection  of  drafts  with  bills  of  lading  for  whiskey  shipments  attached  is 
not  Illegal.  This  circular  makes  no  reference  to  the  Georgia  Prohibition 
Statute,  but  endeavors  to  prove  that  collecting  such  drafts  is  not  in  viola- 
tion of  Section  239  of  the  new  Criminal  Code  of  the  United  States.  The 
material  part  of  this  section  is  as  follows: 

"Any  railroad  company,  express  company  or  other  common  carrier,  or 
any  other  person,  who,  in  connection  with  the  transportation  of  any 
spirituous  or  other  intoxicating  liquor,  of  any  kind,  from  one  State  into  any 
other  State,  shall  collect  the  purchase  price  or  any  part  thereof  before,  on 
or  after,  delivery  from  the  consignee,  or  from  any  other  person,  or  shall  in 
any  manner  act  as  the  agent  of  the  buyer  or  seller  of  any  such  liquor,  for  the 
purpose  of  buying  or  selling  or  completing  the  sale  thereof,  save  only  in  the 
actual  transportation  and  delivery  of  the  same,  shall  be  fined  not  more 
than  §5,000." 

Hon.  Alexander  Akerman,  U.S.  District  Attorney  for  the  Southern  Dis- 
trict of  Georgia,  has  given  an  opinion  based  on  the  construction  of  this 
statute  by  some  of  the  United  States  courts,  that  the  collection  of  drafts 
with  bills  of  lading  for  whiskey  shipments  attached  is  in  violation  of  this 
section,  and  is  indictable  in  the  United  States  courts.  The  circular  of  the 
National  Wholesale  Liquor  Dealers'  Association  above  referred  to  purports 
to  quote  an  opinion  of  the  Attorney-General  of  the  United  States  to  the  con- 
trary. 

It  is  certainly  a  very  close  question.  There  has  been  no  authoritative 
opinion  by  the  United  States  courts  on  the  subject.  One  district  judge 
has  held  that  it  is  a  violation  and  another  that  it  is  not,  and  the  question  is 
now  pending  before  the  United  States  Circuit  Court  of  Appeals  for  the 
Eighth  Circuit. 

But  whether  it  is  or  not,  I  am  of  the  opinion  that  it  is  a  violation  of  the 
Georgia  Prohibition  Law,  and  therefore  advise  against  the  handling  of  such 
drafts  by  the  members  of  the  Georgia  Bankers'  Association. 

Respectfully   yours, 

ORVILLE  A.  PARK, 
Counsel  Georgia  Bankers'  Association 

■ — John  J.  Mitchell,  President  of  the  Illinois  Trust  &  Sav- 
ngs  Bank  of  Chicago,  returned  to  that  city  on  the  15th  inst. 
after  a  sojourn  of  three  months  in  California.  Mr.  Mitchell 
states  that  conditions  on  the  Pacific  Coast  are  satisfactory 
in  every  way  and  reports  a  most  optimistic  feeling  on  the  part 
of  business  men  in  that  section.  Crops  promise  well,  and  a 
great  impetus  to  general  business  activity  along  the  entire 
coast  is  anticipated  as  a  result  of  the  opening  of  the  Panama 
Canal.  Mr.  Mitchell  reports  that  a  large  amount  of  new  capi- 
tal is  coming  into  California  at  this  time  for  enterprises  of 
every  description. 

— At  the  19th  annual  convention  of  the  Savings  Bank  As- 
sociation of  the  State  of  New  York,  held  in  this  city  on  Thurs- 
day, President  Charles  E.  Hanaman,  President  of  the  Troy 
Savings  Bank,  referred  to  the  bill  endorsed  by  the  association, 
regulating  the  surplus  of  the  savings  banks.  In  his  com- 
ments on  the  proposed  legislation,  and  the  failure  to  enact 
it  into  law,  Mr.  Hanaman  said: 

"Pursuant  to  a  resolution  passed  at  our  annual  meeting  in  May  last,  a 
special  meeting  of  this  association  was  held  at  the  Fort  Orange  Club  in  the 
city  of  Albany,  N.  Y.,  on  Jan.  12  and  was  called  for  the  purpose  of  receiving 
the  report  of  the  counsel  and  of  the  executive  committee  relative  to  a  form 
of  a  bill  for  the  purpose  of  establishing  by  law  a  minimum  market  value 
surplus  on  the  savings  banks  of  the  State.  Sixty-nine  banks  were  repre- 
sented at  this  meeting  and,  after  due  discussion,  the  form  of  bill  presented 
by  the  counsel  and  recommended  by  the  executive  committee  was  approved 
by  a  vote  of  61  to  8  of  the  banks  represented. 

"I  shall  not  encroach  upon  the  report  of  the  executive  committee  relative 
to  this  subject  farther  than  to  say  that  through  the  opposition  of  members 
of  this  association  the  bill  was  held  up  until  too  late  to  come  to  a  vote  in 
the  Legislature  before  its  adjournment.  But  permit  me  to  point  out 
that  if  this  association  is  to  be  of  any  benefit  to  the  savings  banks  of  the 
State,  disloyalty  to  the  will  of  the  majority  must  cease.  If  this  association 
cannot  go  to  the  Legislature  with  an  unbroken  front,  it  would  far  better 
remain  away. 

********* 

"One  of  the  chief  difficulties  to  overcome  in  making  a  law  for  the  estab- 
lishment and  maintenance  of  an  adequate  surplus  in  our  institutions  is  the 
spirit  of  commercialism  exhibited  in  the  competitive  importance  given 
to  the  interest  rate  to  depositors.  In  a  practical  experience  of  nearly  a 
quarter  of  a  century,  in  one  of  the  most  difficult  environments  for  savings 
bank  work  in  the  State,  I  have  accumulated  ample  evidence  to  prove 
that,  if  the  public  have  reason  to  believe  in  the  sincerity  and  singleness  of 
purpose  of  the  trustees  of  an  institution,  and  are  properly  instructed  as  to 
the  character  of  the  work  of  that  institution,  the  interest  rate  is  of  very 
little  importance  as  a  competitive  factor  between  it  and  its  commercial 
neighbors,  be  they  commercial  banks  or  commercially  managed  savings 
banks. 

"I  am  very  well  satisfied  of  the  fact  that  commercial  competition  is  no 
bar  to  the  establishment  or  growth  of  a  new  savings  bank  in  any  environ- 
ment where  there  is  any  real  need  for  such  an  institution. 

Amendments  to  the  by-laws,  adopted  at  the  meeting,  pro- 
vide for  the  division  of  the  association  into  five  groups  of 
counties.  Clark  Williams,  President  of  the  Windsor  Trust 
Co.,  was  a  speaker  at  the  meeting. 

— The  "Bankers'  Special"  train  from  this  city  to  the  New 
York  State  Bankers'  Convention  at  Buffalo  to  be  operated 
by  the  Lehigh  Valley  RR.  will  leave  the  Pennsylvania  RR. 
station,  Jersey  City,  at  ten  o'clock  in  the  morning  on  June  12 
and  arrive  in  Buffalo  at  eight-thirty  in  the  evening.  Nearly 
all  the  berths  for  this  daylight  run  through  the  "Switzerland 
of  America"  have  already  been  taken  by  New  York  City 
bankers,  but  there  are  still  a  few  accommodations  which 


can  be  reserved  by  arrangement  with  A.J.  Simmons,  General 
Eastern  Passenger  Agent,  at  1460  Broadway.  The  "Bank- 
ers' Special"  will  be  a  duplicate  of  the  famous  "Black  Dia- 
mond Express"  and  will  have  special  features  for  this  trip. 

— The  many  friends  of  Albert  C.  Judson  in  New  York  City 
and  throughout  the  State  will  learn  with  regret  of  his  death  in 
this  city  on  Sunday  last.  Mr.  Judson  was  well  known  as  a 
bank  examiner,  and  his  connection  for  the  past  twenty-five 
years  gave  him  a  wide  acquaintance  in  banking  circles,  par- 
ticularly in  the  New  York  and  Brooklyn  district,  where  he 
rendered  the  most  service.  Albert  C.  Judson  was  born  at 
Albany  in  1835.  At  sixteen  he  entered  the  Exchange  Bank 
of  that  city,  in  which  his  father,  I.  L.  Judson,  was  President. 
After  several  years'  banking  connection  with  different 
Albany  banks,  he  took  up  commercial  life  and  became 
prominent  in  Albany  political  and  business  circles.  At  one 
time  Mr.  Judson  was  County  Clerk  of  Albany  County  and 
United  States  Pension  Agent  under  President  Grant.  Ed- 
mund L.  Judson,  an  officer  of  the  Equitable  Trust  Co.  of  this 
city,  is  one  of  his  sons. 

— The  list  of  banks  making  use  of  the  finger-print  system 
of  identification  is  steadily  growing.  The  North  Side  Savings 
Bank,  on  Third  Avenue  near  162d  Street,  announces  the 
adoption  of  the  new  system  on  May  1.  In  commenting  upon 
it  recently,  Secretary  Arthur  A.  Ekirch  had  the  following  to 
say: 

"We  installed  the  finger-print  system  on  May  1  and  find  it  popular  with 
otir  depositors.  It  is  not  the  Bertillon  system  used  by  the  police,  but  was 
devised  by  an  Englishman  named  P.  A.  Flack,  who  for  fifteen  years  was 
employed  by  the  British  Government  at  Singapore,  India.  Instead  of  the 
thumb,  we  take  the  imprint  of  three  fingers  of  the  right  hand — the  tips 
of  the  index,  middle  and  third  fingers." 

Among  the  institutions  in  this  city  where  the  system  ha  s 
been  already  inaugurated  are  the  Maiden  Lane  Savings  Bank 
of  Manhattan  and  the  Williamsburgh  Savings  Bank  of 
Brooklyn.  In  Albany,  following  the  lead  of  the  Albany 
Savings  Bank,  the  National  Savings  Bank  and  the  Home 
Savings  Bank  have  also  lately  decided  to  employ  the  new 
method  of  identification,  and  several  others  in  that  city  are 
said  to  have  its  adoption  under  consideration.  We  noted  on 
April  13  its  inauguration  by  several  Boston  savings  banks. 

— Justice  Bischoff  of  the  New  York  Supreme  Court  on  the 
10th  inst.  handed  down  a  decision  holding  that  the  Carnegie 
Trust  Co.  is  not  a  preferred  creditor  of  the  Carnegie  Safe  De- 
posit Co.  The  ruling  was  given  on  a  motion  of  the  Bethle- 
hem Steel  Co.,  one  of  the  creditors  of  the  Safe  Deposit  Co.  It 
is  reported  that  the  decision  affects  the  distribution  of  the 
$275,000  to  be  received  from  the  sale  of  the  assets  of  the 
Safe  Deposit  Co.  to  Kissel,  Kinnicutt  &  Co.  on  behalf  of  a 
syndicate.  The  case  will  be  appealed  by  the  State  Banking 
Department,  which  is  conducting  the  liquidation  of  both  the 
Trust  Co.  and  the  Safe  Deposit  Co. 

— Guy  E.  Tripp,  Chairman  of  the  Board  of  the  Westing- 
house  Electric  &  Manufacturing  Co.,  has  been  elected  a  di- 
rector of  the  United  States  Mortgage  &  Trust  Co.  of  this  city. 

— The  proceedings  for  the  merger  of  the  Columbia  Trust 
and  Knickerbocker  Trust  companies  of  this  city,  of  which 
mention  was  made  in  these  columns  last  week,  were  approved 
by  the  directors  of  the  two  companies  on  Monday.  The 
respective  stockholders  will  act  upon  the  plans  on  June  4, 
and  the  merger  will  take  effect  on  June  5.  The  new  Colum- 
bia-Knickerbocker Trust  Co.,  which  is  to  be  formed  by  the 
union,  will  have  a  capital  of  .$2,000,000  and  a  surplus  of  $7,- 
000,000.  Under  the  arrangements  agreed  to,  the  stockhold- 
ers of  the  Knickerbocker  Trust  Co.  will  receive  five-twelfths 
of  a  share  of  stock  in  the  new  company  for  one  share  now  held, 
while  the  stockholders  of  the  Columbia  Trust  Co.  will  receive 
two-thirds  of  a  share  of  the  new  stock  for  each  share  held 
at  present.  The  Knickerbocker  has  a  capital  of  $3,181,000 
and  the  Columbia  has  $1,000,000  of  capital.  As  the  pres- 
ent capital  and  surplus  of  the  Knickerbocker  Trust  Co.  is 
approximately  $9,000,000,  of  which  only  $6,000,000  is  con- 
tributed to  the  new  corporation,  certain  assets  of  that  com- 
pany, including  all  the  old  loans  and  investments  which  have 
not  yet  been  liquidated,  and  all  charged-off  items,  amount- 
ing to  about  $3,000,000,  will  be  segregated.  These  assets 
will  be  held  by  the  new  company  and  will  be  liquidated  by 
it,  subject  to  the  general  control  of  a  committee  representing 
the  present  Knickerbocker  stockholders,  for  the  following 
purposes:  (1)  To  make  good  within  two  years  to  the  new  com- 
pany items  taken  over  by  it  from  the  Knickerbocker  Trust 
Co.  which  it  may  be  unable  to  realize  in  full.  (2)  After  any 
such  loss  is  made  good,  to  distribute  the  proceeds  of  these 
segregated  assets  as  rapidly  as  the  liquidation  thereof  can 
be  made,  to  the  present  Knickerbocker  stockholders.     The 
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new  institution  will  enter  the  Clearing  House  under  the 
membership  number  of  the  Columbia  Trust  Co.  Willard  V. 
King.  President  of  ^the  Columbia,  will  be  President  of  the 
i  eding  institution,  and  Charles  H.  Keep,  President  of 
the  Knickerbocker,  will  be  Chairman  of  the  board  of  the  new 
organization.  Howard  Bayne  and  Benjamin  L.  Allen  will 
ce-Presidents,  Langley  AY.  Wiggin  will  be  Secretary  and 
Harris  A.  Dunn  will  be^Treasurer.  Messrs.  Bayne  and  Wig- 
gin  are,  respectively,  Vice-President  and  Secretary  of  the 
Columbia  Trust  Co.,  while  Mr.  Allen  is  Vice-President  and 
Mr.  Dunn  Secretary  and  Treasurer  of  the  Knickerbocker. 
\  Baiion  Hepburn,  Chairman  of  the  board  of  the  Chase 
National  Bank,  and  a  director  of  the  Columbia  Trust  Co., 
will  be  Chairman  of  the  Executive  Committee  of  the  Colum- 
bia-Knickerbocker Trust  Co.;  the  committee  will  also  include 
Union  X.  Bethell,  Frederick  H.  Eaton,  Henry  Goldman  and 
Frederick  Strauss  of  the  Columbia's  board,  and  F.  G.  Bourne, 
Franklin  Q.  Brown,  Edward  H.  Clark,  J.  Horace  Harding 
and  William  A.  Tucker  of  the  Knickerbocker's  directorate. 
The  new  company  will  occupy  the  offices  of  the  Knicker- 
bocker Trust  Co.  at  60  Broadway,  358  Fifth  Ave.,  100  West 
125th  St.  and  148th  St.  and  Third  Ave. 

-The  Transatlantic  Trust  Co.,  whose  proposed  formatiou 
was  referred  to  in  this  department  Feb.  17  and  March  23, 
began  business  on  Wednesday  last  at  67-69  William  Street, 
corner  of  Cedar  Street.  The  company  reports  a  paid-up 
capital  of  8700,000  and  a  surplus  of  $350,000.  It  will  conduct  a 
general  banking  and  trust  business.  The  Hungarian  General 
Credit  Bank,  the  Hungarian  Commercial  Bank  of  Pest  and 
the  Hungarian  Discount  &  Exchange  Bank,  leading  banks  of 
Hungary,  representing  an  aggregate  capital  and  surplus 
of  S70,000,000,  are  financially  interested  in  the  new  company 
and  closely  connected  with  its  management.  The  Trans- 
atlantic Trust  Co.  is  under  the  management  of  Julius  Pir- 
nitzer,  a  Hungarian-American  banker  and  diplomat,  Presi- 
dent; H.  B.  Fonda,  Vice-President;  George  Plochmann, 
Treasurer,  and  Victor  Ehrlicher,  Secretary.  Vice-President 
Fonda  has  had  twenty-five  years'  banking  experience;  he 
was  Treasurer  of  the  Trust  Co.  of  America  before  the  recent 
merger  with  the  Equitable  Trust  Co.,  and  prior  to  that  had 
been  officially  connected  with  the  National  Bank  of  Com- 
merce. Mr.  Plochmann  was  formerly  identified  with  Laden- 
burg,  Thalmann  &  Co.  The  following  constitute  the  direc- 
torate of  the  new  institution: 

H.  Rieman  Duval,  Chairman,  President  American  Beet  Sugar 
Co.:  James  G.  Cannon,  President  Fourth  National  Bank;  John  W.  Platten, 
President  United  States  Mortgage  &  Trust  Co.;  Calvert  Brewer,  Vice- 
President  United  States  Mortgage  &  Trust  Co.;  Stuyvesant  Fish,  capitalist; 
Walther  Luttgen,  August  Belmont  &  Co.,  bankers;  Henry  H.  Wehrhane, 
Uallgarten  &  Co.,  bankers;  Clark  Williams,  banker;  Arpad  G.  Gerster, 
M.D.,  capitalist:  Gustave  Leve,  merchant;  Morris  Cukor,  counsellor-at- 
law;  Arnold  Somlyo,  Baldwin  Piano  Works;  Walter  G.  Oakman,  capi- 
talist; Hon  Alexander  Von  Nuber,  Consul-General  for  Austria-Hungary; 
Hans  Winterfeldt,  Speyer  &  Co.,  bankers;  Julius  Pirnitzer,  President  of  the 
company . 

— The  vacancy  in  the  directorate  of  the  National  Park 
Bank  of  this  city  occasioned  by  the  death  of  John 
Jacob  Astor  has  been  filled  by  the  election  to  the  board  of 
John  G.  Milburn,  of  the  firm  of  Carter,  Ledyard  &  Milburn. 

— J.  Louis  Schaefer  of  W.  R.  Grace  &  Co.  has  been  elected 
a  director  of  the  Washington  Trust  Co.  of  this  city. 

— The  Bankers  Trust  Co.  of  this  city  moved  into  its  im- 
posing new  building  on  the  corner  of  Wall  and  Nassau  Sts. 
last  Saturday,  and  opened  its  banking  offices  on  the  three 
lower  floors  for  public  business  Monday  morning.  This 
$4,000,000  building  has  attracted  unusual  attention  and  is 
without  doubt  the  most  striking  office  structure  in  the  finan- 
cial district.  The  company's  building  is  to-day  the  highest 
bank  building  in  the  world,  and  is  one  of  the  few  in  New 
York  of  which  the  entire  front  is  of  pure  white  granite.  The 
new  Bankers  Trust  Co.  Building  stands  on  a  lot  100  feet 
square  and  is  41  stories  high,  including  the  six  stories  in  the 
roof  and  the  four  basement  floors,  giving  a  total  height  from 
foundation  to  pinnacle  of  540  feet.  The  crowning  architec- 
tural feature  of  the  entire  building  is  the  unique  stepped 
"pyramid"  roof  of  white  granite,  windowless  and  six  stories 
high.  This  pyramidal  roof  artistically  takes  care  of  all  the 
unsightly  apparatus  which  is  often  placed  on  the  roofs  of 
high  buildings  and  mars  the  sky-liuc  The  stone  roof  is 
something  of  an  experiment  in  design  and  construction,  and 
there  is  no  other  of  this  kind  in  existence,  although  the  restor- 
ations of  the  mausoleum  of  Halicarnassus  generally  show 
that  type  of  superstructure,  'this,  however,  is  said  to  be 
the  firs!  time  one  has  been  actually  built.  The  base  of  the 
pyramid  is  70x69  feet,  the  height  is  94^  feet  and  there  are 
23  steps  ?,  ft.  9%  in.  high  and  1  ft.  4  in.  wide.  The  interior 
of  the  pyramid  contains  six  floors  with  47  store  rooms  for 


the  safekeeping  of  tenants'  books  , valuable  papers  and  rec- 
ords, sprinkler  tanks  for  the  automatic  sprinkler  system, 
fire  tank,  house  tank  for  the  plumbing  system,  elevator  and 
ventilating  machinery  and  also  the  main  smokestack,  six 
feet  in  diameter.  Near  the  top  are  a  number  of  ventilating 
apertures  for  emitting  the  foul  air  from  the  building. 

On  the  31st  floor,  which  is  the  last  before  the  pyramidal 
roof  begins,  there  is  a  large  suite  of  rooms  with  an  open  fire- 
place and  other  comforts,  affording  a  view  out  to  sea  on  clear 
days  and  in  other  directions  for  miles.  Doors  lead  to  an  out- 
side balcony  where  there  is  a  broad,  red-tiled  promenade,  and 
attached  to  the  west  side  of  this  suite  is  a  sun-parlor  enclosed 
with  glass.  On  the  16th  floor  half  of  the  floor  space  is  de- 
voted to  a  rest  room  for  the  300  stenographers  and  women 
clerks  employed  by  the  tenants,  with  many  easy  chairs, 
Red  Cross  equipment,  books,  magazines  and  papers.  A 
matron  is  always  in  attendance.  One  of  the  numerous  new 
features  introduced  for  the  first  time  in  office  buildings  in 
this  city  is  the  passenger  elevator  system,  which  is  composed 
of  five  express,  five  local  and  one  relief  elevator.  The  ex- 
press elevators  run  in  an  enclosed  shaft  with  no  floor  open- 
ings between  the  entrance  floor  and  the  16th  story,  but  each 
is  provided  with  emergency  exit  doors  on  both  sides  of  the 
cars  to  permit  the  transfer  of  passengers  to  the  adjoining 
car  if  service  is  interrupted.  Most  of  the  tenants  moved  in 
on  May  1,  and  95%  of  the  building  is  already  rented.  Many 
prominent  banking  firms  have  leased  entire  floors. 

The  trust  company  occupies  the  lower  three  floors  and  its 
safe  deposit  vault  the  two  basements.  A  central  entrance 
on  Wall  Street  leads  up  to  the  first  floor,  where  the  foreign 
exchange,  bond,  coupon  and  transfer  departments  are  lo- 
cated. The  main  banking  room  and  mezzanine  is  on  the 
second  floor,  with  the  officers'  quarters  on  the  Nassau  Street 
side.  In  a  small  room  in  the  Wall  and  Nassau  Street  corner 
of  the  officers'  apartments  is  a  tablet  commemorating  the 
services  of  Mr.  Davison,  Chairman  of  the  company's  execu- 
tive committee.  The  tribute  to  this  young  and  able  member 
of  J.  P.  Morgan  &  Co.  is  as  follows:  "The  directors  of 
the  Bankers  Trust  Co.  here  record  their  appreciation  of 
the  services  of  Henry  Pomeroy  Davison  in  the  organiza- 
tion and  upbuilding  of  the  company  and  the  erection  of  its 
permanent  home."  The  company  has  one  of  the  most  com- 
plete pneumatic  tube  services  ever  installed  in  a  banking  in- 
stitution. These  tubes  connect  every  department  of  the 
trust  company,  as  well  as  the  offices  of  the  company's 
attorneys  on  the  26th  floor. 

— George  W.  Davison,  Vice-President  of  the  Central  Trust 
Co.  of  this  city,  has  been  elected  a  trustee  of  the  institution. 

— Fred.  B.  Henderson  has  resigned  the  presidency  of  the 
Bank  of  Coney  Island  and  has  been  succeeded  by  William  J. 
Ward,  previously  Vice-President.  Mr.  Henderson,  it  is 
said,  will  continue  as  one  of  the  principal  stockholders. 

— The  Orange  County  Trust  Co.  of  Middletown,  N.  Y., 
celebrated  its  twentieth  anniversary  on  the  2d  inst.  The  in- 
stitution started  in  1892,  opening  the  first  safe-deposit  ac- 
commodations to  be  afforded  the  people  in  its  vicinity. 
Frank  Harding,  who  entered  the  service  of  the  institution 
with  its  inception  as  Secretary  and  Cashier,  is  its  President; 
James  H.  Smith  is  Vice-President,  G.  Spencer  Cowley  is 
Secretary  and  Cashier  and  William  W.  Woodward  is  As- 
sistant Secretary. 

— An  assessment  of  100%  on  the  stockholders  of  the  First 
National  Bank  of  New  Berlin,  N.  Y.  (capital  $100,000), 
has  been  levied  by  the  Comptroller  of  the  Currency,  The 
institution  closed  its  doors  on  April  11.  Frank  T.  Arnold, 
Cashier  of  the  bank,  was  arrested  on  the  4th  inst.  on  charges 
alleging  the  embezzling  of  its  funds. 

— Hon.  Henry  J.  Ford,  State  Commissioner  of  Banking 
and  Insurance,  addressed  the  annual  meeting  of  the  New 
Jersey  Savings  Banks  Association  at  Trenton  on  the  16th 
inst.  According  to  Mr.  Ford,  the  $116,000,000  deposited 
in  New  Jersey  savings  banks,  while  not  the  largest  in  amount 
in  any  State,  is  the  most  widely  distributed  among  the  varied 
classes  of  wage  earners  and  foreign-speaking  people.  The 
manner  in  which  these  accumulations  are  now  administered 
by  the  trustees  of  the  savings  banks  must  be  conservative 
and  efficient  in  the  highest  degree.  The  methods  and  stand- 
ards prevailing,  it  was  urged,  will  be  the  standards  to  which 
their  successors  will  adhere,  and  the  funds  must  have  more 
diligent  supervision  and  protection  than  any  which  come 
under  the  control  of  the  department.  Other  addresses  were 
made  by  Elliott  Hardon,  Examiner  of  the  Banking  Depart- 
ment, and  by  P.  A.  Flak,  recently  in  charge  of  the  finger- 
print identification  office  at  Singapore.     Mr.  Flak's  address 
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was  upon  finger-print  identification  for  illiterate  depositors,  I 
and  was  accompanied  by  numerous  demonstrations.  These 
officers  of  the  association  were  elected:  President,  Merritt 
G.  Perkins  of  Newark;  Vice-President,  Ralph  T.  Crane  of 
Montclair;  Secretary  and  Treasurer,  Howard  Biddulph  of 
Bloomfield;  members  of  executive  committee,  John  Fischer 
of  Newark  and  George  W.  Gould  of  Jersey  City.  Most  of 
the  savings  banks  of  the  State  are  members  of  this  associa- 
tion. 

— Fred.  P.  Holt  and  Norris  S.  Lippitt,  Bank  Commis- 
sioners of  the  State  of  Connecticut,  were  named  as  receivers 
of  the  Windsor  Locks  Savings  Bank  of  Windsor  Locks, 
Conn.,  on  the  17th  inst.  They  were  appointed  under  an 
order  signed  by  Judge  Howard  J.  Curtis  of  the  Superior 
Court  authorizing  the  winding  up  of  the  institution's  affairs. 
On  Jan.  27  last  the  bank  was  restrained  from  paying  out 
any  of  its  funds  or  paying  a  dividend  for  a  period  of  three 
months,  but  under  an  order  modifying  the  injunction,  it  re- 
opened on  April  27.  This  order  authorized  the  payment 
on  demand  of  50%  of  the  deposits,  which  had  previously 
been  scaled  26%  by  the  directors.  At  the  time  this  modified 
order  was  issued  there  was  pending  before  the  court  an  appli- 
cation for  the  appointment  of  a  receiver,  presented  by  the 
Commissioners,  who,  it  is  stated,  based  their  action  on  the 
ground  that  a  deficit  existed,  and  that,  in  their  opinion, 
the  public  was  likely  to  be  defrauded.  It  was  in  response 
to  this  petition  that  the  liquidation  of  the  bank  was  author- 
ized. The  Bank  Commissioners,  it  is  understood,  will  act 
as  receivers  without  compensation.  Under  the  action  of 
the  Court  on  the  17th  inst.  the  charter  of  the  bank  is  for- 
feited. The  bank's  affairs  were  brought  before  the  Court 
with  the  discovery  of  alleged  irregularities  in  the  books 
covering  the  period  during  which  the  late  Alfred  W.  Con- 
verse served  as  its  Treasurer. 

— The  Exchange  Trust  Co.  of  Boston  has  begun  the  pay- 
ment of  dividends  with  a  quarterly  distribution  of  1%.  The 
company  has  a  capital  of  $250,000. 

— The  trustees  of  the  City  Savings  Bank  of  Pittsfield, 
Mass.,  have  voted  favorably  on  the  proposition  to  establish 
an  insurance  department.  Three  Massachusetts  institu- 
tions are  already  operating  departments  of  this  character. 

— The  latest  report  of  the  Camden  Safe  Deposit  &  Trust 
Co.,  the  largest  banking  institution  in  Camden,  N.  J.,  for 
April  18  shows  a  deposit  line  of  $6,595,999,  combined  capital 
($500,000),  surplus  ($650,000)  and  net  undivided  profits 
($131,180)  of  $1,281,180,  and  aggregate  resources,  $7,936,- 
152.  These  figures  do  not  include  over  $6,000,000  of  trust 
funds  held  by  the  company  for  estates.  Alexander  C.  Wood 
is  President;  William  S.  Scull,  Vice-President;  Ephraim 
Tomlinson,  Second  Vice-President  and  Trust  Officer,  and 
Joseph  Lippincott,  Secretary  and  Treasurer.  The  Camden 
Safe  Deposit  &  Trust  Co.  was  established  in  1873. 

— Effingham  B.  Morris  has  just  passed  his  twenty-fifth 
anniversary  as  President  of  the  Girard  Trust  Co.  of  Phila- 
delphia. He  has  held  the  post  since  1887,  or  practically 
one-third  of  the  period  of  the  existence  of  the  company, 
whose  seventy-fifth  anniversary^was  reached  last  year.  The 
institution's  resources  aggregate  nearly  $50,000,000. 

— The  directors  of  the  Commercial  Trust  Co.  of  Phila- 
delphia are  said  to  have  inaugurated  an  employees'  insurance 
plan,  under  which  all  employees  will  be  insured  to  the  extent 
of  one  year's  salary.  In  case  of  death  that  amount  will  be 
paid  to  the  legal  representatives  of  the  insured.  All  the 
premiums  are  paid  by  the  company. 

To  facilitate  the  prompt  rendering  of  statements  on  the 
first  of  each  month,  the  Commercial  Trust  will  hereafter 
balance  its  accounts  at  the  close  of  business  on  the  25th  of 
the  preceding  month. 

— The  Girard  National  Bank  of  Philadelphia  has  added 
$500,000  to  its  surplus,  increasing  that  item  to  $4,500,000. 

—The  West  Philadelphia  Title  &  Trust  Co.  of  Philadel- 
phia has  added  $25,000  to  its  surplus,  thus  making  the  com- 
bined surplus  and  profits  $505,247.  The  capital  of  the 
institution  is  $500,000.  The  semi-annual  dividend  has 
been  increased  from  4  to  5%. 

—William  M.  Potts  of  Wyebrook,  Pa.,  and  Arthur  T. 
Parke  of  West  Chester,  Pa.,  have  been  elected  directors  of 
the  Chester  County  Trust  Co.,  West  Chester,  Pa. 

— Thomas  Hildt,  Cashier  of  the  National  Bank  of  Com- 
merce of  Baltimore,  and  George  C.  Morrison,  Vice-President 
of  the  Baltimore  Trust  Co.,  have  been  elected  to  the  board 
of  the  National  Bank  of  Commerce. 


— W.  J.  Julian  was  elected  a  Vice-President  of  the  Citi- 
zens' National  Bank  of  Cincinnati  on  the  17th  inst.  to  fill 
the  vacancy  caused  by  the  election  of  G.  P.  Griffith  to  the 
presidency  in  January. 

— -Frank  T.  Lane,  President  of  the  Union  Savings  Bank 
of  Toledo,  died  on  the  15th  inst.  He  was  one  of  the  organ- 
izers of  the  institution,  founded  in  1888,  and  had  been  its 
President  since  1902.  Mr.  Lane  had  also  been  Secretary 
and  Treasurer  since  1876  of  the  Toledo  "Blade."  He  was 
seventy  years  of  age. 

— It  is  reported  that  the  Old  State  National  Bank  and  the 
American  Trust  &  Savings  Bank,  both  of  Evansville,  Ind., 
have  under  consideration  the  advisability  of  a  merger  of 
the  two  institutions.  The  State  National  has  a  capital  of 
$500,000,  while  that  of  the  American  is  $200,000. 

— B.  R.  Cahn,  who  was  President  of  the  Chicago  Stock 
Exchange  in  1905-06,  and  who  has  been  identified  with  its 
administration  for  the  past  twenty  years,  has  resigned  as  a 
member  of  the  Governing  Committee. 

— The  Lincoln  State  Savings  Bank  of  Chicago,  which  has 
been  formed  with  a  capital  of  $200,000  and  a  surplus  of 
$20,000,  recently  began  business  at  31st  and  South  State 
Street.  It  is  understood  to  have  taken  over  the  business 
of  W.  H.  Bowers  &  Co.  and  the  South  Side  Safety  Deposit 
Co.  Charles  A.  White  is  President  and  Edward  Larson  is 
Cashier. 

— The  Swedish-American  State  Bank  is  the  name  chosen 
for  a  new  Chicago  institution  which  is  to  have  a  capital  of 
$200,000  and  a  surplus  of  $20,000.  Interests  in  the  Sheridan 
Trust  &  Savings  Bank  of  Chicago  are  identified  with  the  new 
organization,  which  will  have  quarters  at  Balmoral  and 
North  Clark  streets. 

— C.  J.  Peeples,  formerly  a  national  bank  examiner  and 
Vice-President  of  the  American  National  Bank  of  St.  Paul, 
Minn.,  has  been  elected  a  Vice-President  of  the  Citizens' 
Trust  &  Savings  Bank  of  Chicago. 

— The  directors  of  the  Commercial-German  National  Bank 
of  Peoria  have  asked  authority  from  the  stockholders  to  in- 
crease the  capital  from  $550,000  to  $750,000.  The  action  is 
in  line  with  the  policy  of  the  institution  to  keep  pace  with  the 
expansion  of  the  commercial  interests  of  the  city.  The  bank 
has  accumulated  surplus  and  profits  of  $750,000  and  depos- 
its of  about  h}/2  million  dollars. 

— -The  Wisconsin  State  Bank  of  Milwaukee  was  opened  for 
business  on  the  8th  inst.  with  a  capital  of  $75,000.  The 
officers  are:  Christian  Glaus,  President;  Harry  S.  Piggins, 
Vice-President,  and  William  H.  Hasse,  Cashier. 

— H.  G.  Lipscomb,  President  of  the  Broadway  National 
Bank  of  Nashville,  Tenn.,  died  on  the  17th  inst.  He  was 
sixty-two  years  of  age. 

— In  accordance  with  plans  mentioned  in  our  issue  of 
Feb.  3,  the  Seaboard  Bank  of  Norfolk,  Va.,  became  a  na- 
tional institution  on  the  14th  inst . ,  and  will  be  known  hereafter 
as  the  Seaboard  National.  With  the  change  to  the  Federal 
system,  the  capital  has  been  increased  from  $100,000  to 
$200,000.  The  bank  was  organized  in  1905  with  $25,000 
capital.  The  officers  of  the  institution  are:  W.  T.  Old, 
President;  G.  Serpell,  Vice-President;  Abner  S.  Pope, 
Cashier;  W.  C.  Jenkins  and  W.  P.  Whaley,  Assistant 
Cashiers. 

— Col.  Robert  J.  Lowry,  President  of  the  Lowry  National 
Bank  of  Atlanta,  has  been  elected  a  director  of  the  American 
National  Bank  of  Macon.  Col.  Lowry,  who  is  an  ex- 
President  of  the  American  Bankers'  Association,  has  a  wide 
acquaintance  among  the  banking  fraterinty.  He  is  a  trustee 
of  the  New  York  Life  Insurance  Co. 

— George  W.  Nott,  retired  as  President  of  the  Citizens' 
Bank  &  Trust  Co.  of  Louisiana,  New  Orleans,  on  the  14th  inst., 
in  pursuance  of  his  desire  to  free  himself  from  active  par- 
ticipation in  the  management  of  the  institution,  to  secure 
needed  rest.  At  the  request  of  the  directors,  however, 
he  has  consented  to  continue  his  affiliations  with  the  bank 
as  Chairman  of  the  Board.  Charles  J.  Theard,  Vice-Presi- 
dent of  the  institution,  succeeds  Mr.  Nott  as  President,  and 
has  also  been  made  Vice-Chairman  of  the  Board.  The  in- 
stitution has  two  new  Vice-Presidents  in  D.  W.  Pipes  and 
A.  J.  Stallings.  H.  C.  Grenier,  formerly  Assistant  Cashier, 
has  become  Cashier,  succeeding  Samuel  A.  Trufant,  who 
resigned  recently.  Charles  St.  Raymond  and  H.  C.  Doize 
have  been  named  as  Assistant  Cashiers.  Mr.  Nott,  the 
retiring  President,  was  Postmaster  for  New  Orleans  under 
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President  Cleveland.  He  was  chosen  to  the  head  of  the 
Citizens'  Bank  in  Feb.  1891;  that  institution  was  founded  in 
1833,  and  was  succeeded  in  Jan.  1911  by  the  Citizens'  Bank 
&  Trust  Co.  The  Citizens'  Bank,  in  liquidation,  has  already 
paid  its  shareholders  S185  per  share,  and  indications,  it  is 
said,    point    to    the    further    payment    of     $50. 

— J.  D.  Hefley  has  been  elected  President  of  the  American 
Trust  Co.  of  Houston,  Tex.,  succeeding  M.  J.  Moore,  who 
resigned  on  the  14th  inst.  Mr.  Hefley  had  been  a  Vice- 
President. 

— L.  C.  Brand,  President  of  the  All  Night  a  nd  Day  Bank 
of  Los  Angeles,  has  sold  the  controlling  interest  in  that  in- 
stitution, according  to  the  "Los  Angeles  Times,"  to  W.  H. 
Holliday  and  M.  H.  Hellman,  President  and  Vice-President, 
respectively,  of  the  Merchants'  National  Bank  and  their 
associates.  The  All  Night  &  Day  Bank  has  a  capital  of 
$200,000.  It  will  be  continued  at  its  present  locat  ion  by  the 
new  interests. 


DEBT  STATEMENT  OF  APRIL  30  1912. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  April  30  1912.  For  statement  of  MarchSl  1912, 
see  issue  of  April  27  1912,  page  1160;  that  of  April  30  1911,  see 
May  27  1911,  pa^e  1413. 


Title  0/  Loan 


INTEREST-BEARING    DEBT 
Amount 

Interest 
Payable 


2a,  Consols  of  1930 Q-J. 

3s.  Loan  of  1908-18 Q-F. 

4s.  Loan  of  1925 Q-F. 

2s,  Pan.  Canal  Loan  1906. Q-F. 
*,  Pan.  Canal  Loan  1908. Q-F. 
3s.  Pan.  Canal  Loan  1911.Q-S. 
2%s,  Post. Sav. bonds  1911. J-J. 
2  %s,  Post.Sav.bonds   1912. J-J. 


APRIL   30    1912. 

Amounl  Outstanding 

Registered.      Coupon.         Total. 

s  s  s 

3,979,650  646,250,150 


Issued 
S 
646,250,150  642.270,500 
198,792,660      43,957,640    19,987,820 


63,945,460 


162,315,400   100,018.900   18,471,000   118,489,900 


54,631,980 

30,000,000 

50,000,000 

4 1 ,900 

11 7,380 


54,606,740 
29,653,820 


25,240 
346,180 


31,722,900   18,277.100 


36,880 
315,120 


5,020 
102,260 


54,631,980 
30,000,000 
50,000.000 
41,900 
417,380 


Aggregate  lnt.-bearlng  debt. .1,142,449,470  902,582,500  61,194,270  963,776.770 
DEBT   ON   WHICH   INTEREST   HAS   CEASED   SINCE   MATURITY. 


March  31. 
Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900.  interest  ceased  Aug.  18  1900 $7,000  00 

Funded  loan  of  1891,  matured  Sept.  2  1891 23,650  00 

Loan  of  1901.  matured  Feb.  2  1904 13,350  00 

Funded  loan  of  1907.  matured  July  2  1907 842,550  00 

Refunding  certificates,  matured  July  1  1907 14,360  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  otter  items  of  debt  matured  at  various  dates 

subsequent  to.lan.  1  1861 904,330  26 


April  30. 

S7.000  00 
23,650  00 
13.350  00 
807,800  00 
14,110  00 


904,320  26 


rate  debt  on  which  interest  has  ceased  since 
maturity §1,805,240  26     $1,770,230  26 

DEBT  BEARING   NO  INTEREST. 

March  31.  ^Ipn7  30. 

United  States  notes _ S346.681.016  00     $346,681,016  00 

Old  demand  noti  53.282  50  53,282  50 

National  bank  notes— Redemption  account 27,860,532  50         27,113,412  50 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6,856,639  90 


6,856,154  90 


Aggregate  debt  bearing  no  Interest. _ $381,451,470  90     $380,703,865  90 


RECAPITULATION . 


Classification —  April  30  1912. 

Interest-bearing   debt. $963,776,770  00 

Debt  interest  ceased 1.7  70,230  26 

Debt  bearing  no  Interest 380,703 ,865  90 


March  31  1912. 

$963,776,770  00 

1,805,240  26 

381,451,470  90 


Increase  (+)  or 
Decrease  ( — ). 

—$35,0W'6b 

—747,605  00 


Total  gross  debt $1,346,250,866  16  Sl,347,033,481  16        —8782,615  00 

Cash  balance  In  Treasury* _ .      275,013,947  76        281,534  096  15      —5,920,148  39 


Total  net  debt $1,070,636,918  40  $1,065,499,385  01     +$5,137,533  39 


♦Includes  $150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  April  30  of 
$1,346,250,866  16  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,070,636,918  40.) 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
April  30  are  set  out  in  the  following: 

ASSETS  — 

Trust  Fund  Holdings —  $ 

Gold  coin. .1,034.296.369  00 

Silver  dollars... 480.191,000  00 

Sliver  dollars  of  1890...        2,978,000  00 


Total  trust  fund 1 

General  Fund  Holdings- 

Certified  checks. 

Gold  coin  and  bullion 

Gold  certificates 

Silver  certlllcatC8 

Silver  dollars 

Silver   bullion.  _ 

United  States  notes 

Treasury  notes  of  1890. . 

National  banknotes.. . 

Fractional  silver  coin.. . 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid. 


523,465,369  00 


657 

20,858 

82,329 

10,883 

8,693 

1,843 

9,025 

8 

.33,62.3 

24.738 

2,571 
4 


809  12 

is l  58 
nil)  on 
976  00 
971  00 
793  07 
444  00 
183  00 
681  40 

1 
246  20 
-HI  (i7 
560  35 


Tot.  In  Sub-Treas'les.     195,839,570  72 

In  Nat.  Bank  Depositaries — 
Credit  Treasurer  of  U.  S.       34.338,503  18 
Credit  U.  S.  dis.  officers.       10,500,92 1  27 


Total  In  banks 44,839,427  45 

In  Treas.  of  Philippine  Islands — 
Credit  Treasurer  of  U.  S.         2,517,205  12 
Credit  U.  S.  dis.  officers.        3,530,062  29 


Total  In  Philippines. 


6,047,267  41 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion. __     150,000,000  00 


Grand  total 1,920,191,640  58 


LIABILITIES. 

Trust  Fund  Liabilities —         $ 

Gold  certificates.. 1,034,296,369  00 

Silver  certificates 486,191,000  00 

Treasury  notes  of  1890.        2,978.000  00 


Total  trust  liabilities. 1,523, 465,369  00 
Gen.  Fund  Liabilities — 

National  Bank  5%  fund.      24,999,112  22 

Outstanding  checks  and 

drafts 11,998,156  26 

Disbursing  officers'  bal- 
ances  74,993,630  12 

Post  Office  Department 
account 7,334,100  21 

Miscellaneous  Items..  1,787,325  01 


Total  general  liabilities.     121,112,323  82 


I  balance  and  Reserve — 
Total  cash  and  reserve..    275,613,947  70 

Made  up  of — 
Available  .125,613,947  70 

and 
Reserve  Fund — 
Gold&bull. 150.000,000  00 


Grand  total 1,920,191,640  58 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  February,  March,  April  and  May  1912. 

TREASURY  NET  HOLDINGS. 

Feb.  1  1912.  Mch.  1  1912.  Apr.l  1912.  May  1  1912. 

Holdings  in  Sub-Trcaswies —  $  S  $  $ 

Net  gold  coin  and  bullion  ...235,654.356  239,947,601  254,136,930  253,187  522 

Net  silver  coin  and  bullion  .     24,935.035     26.439,046     21,589,405     21,421740 

Net  United  States  Treasury  notes  11,651  12,386  11,004  8,183 

Net  legal-tender  notes. 9.547,034       9,567,341       8.880,271       9.625,444 

Net  national  bank  notes  47,855.918     38,963,623     34,887.276     33,623  681 

Net  fractional  silver ...21,755.660     23,468,394     24,306,074     24,738,979 

Minor  coin,  &c.._ 2,863,378       3,146,026       3,373,420       3,234,028 

Total  cash  in  Sub-Treasuries.. 342, 643 ,032  341,544,417  347,184,380/345,839,577 
Less  gold  reserve  fund 150,000,000   150,000,000   150,000,000   150,000,000 

Cash  balance  in  Sub-Treasuries..  192, 043 ,032   191.544,417   197,184,380  195,839,577 

Cash  in  national  banks .47,439.241     46,748,306     44,961,011     44.839,427 

Cash  in  Philippine  Islands 6,470,553       5,316,836       4,923,814       6,047,267 

Net  Cash  in  banks,  Sub-Treas.246.552,826  243,609,559  247,069,205  246,726,271 
Deduct  current  liabilities. a 123,139.323   121,716,855  115,535,109  121,112,323 

Available  cash  balance . _ 123,413,503  121,892,704  131,534,096  125,613,948 

a  Chiefly  "disbursing  officers'  balances."     /Includes  $1,843,793  07  silver  bullion 
and  $3,234,027  64  minor  coin,  &c,  not  included  in  statement  "Stock  of  money." 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London 

Week  ending  Ma/  2  1 .            Sat.  Mon.        Tues.  Wed.       Thurs.        Fri. 

Silver,  per oz d.     28  3-16  28%  28%  28%         28  1-16  28 

Consols.  2  %  per  cents 77  13-16  77  11-16  77 %  11%         77  9-16  77% 

Foraccount 77  15-16  77%  77  11-16  77  11-16  77%  77  7-16 

French  Rentes  (In  Paris). fr_    93.95  93.92%      93.90  93.85       94.02%   94.00 

Amalgamated  Copper  Co 85%  86%  85%  85%         85  85 

American  Smelt.  &  Ref.  Co.  87%  88%  88  8834         88  88% 

^Anaconda  Mining  Co 8%  8%           *■•*  8%           8%          8% 

Atchison  Topeka&  Santa  Fe. 109%  109%  108%  108%  108%  108% 

Preferred 106  106  106  105%  105%  106 

Baltimore  &  Ohio 112%  112%  112  111H  111  lil 

Preferred 91%  91%  91%  91%         91%  91% 

Canadian  Pacific -.271%  272  %  269%  269  268%  269% 

Chesapeake  &  Ohio 80%  81%  81  81             81  81 

Chicago  Great  Western 18%  18%  18  18%         18  18 

Chicago  Mllw.  &  St.  Paul.. .108%  108%  108%  108%  108%  108 

Denver  &  Rio  Grande 21  21  20)4  20%         20  19% 

Preferred 39  39  38%  38%         37  36!i 

Erie 36%  37%  36%  36%         36%  36% 

First  Preferred 55%  55%  55%  55%         55  54% 

Second  Preferred.. 45  45  45  45            45  44 

Great  Northern,  preferred.  ..135%  135%  135%  135  135%  135 

Illinois  Central 129%  130  130%  130%  130%  129% 

Louisville  &  Nashville 163%  163%  163%  163  162  162% 

Missouri  Kansas  &  Texas...  28%  29  28%  28%         28%  28% 

Preferred ..63  63  63  62%         62%  62 

Missouri  Pacific 40%  41  40%  41             40%  40% 

Nat.  RR.of  Mex..  1st  pref._   65  65  65  65             65  65 

Second   preferred 31%  31%  31%  31%         31%  32 

N.Y.  Central  &  Hudson  Riv.  123  122%  122  122  121%  121       ** 

N.  Y.  Ontario  &  Western...  39%  39  39%  39%         39  38%  £ 

Norfolk  &  Western 115%  115%  115%  115%  115  115%  S 

Preferred 92%  «§ 

Northern  Pacific 122%  123%  123  123  123%  122!.,   "■ 

((Pennsylvania 63%  63%  63%  63%         63%  63%  Z 

oReading  Company 90%  90%  90  89%         88%  89      « 

aFirst  Preferred 46%  46%  46%  46%         46%  46%  * 

aSecond   preferred _   50%  f 

Rock   Island 28%  28%  28%  28            27%  27%  f] 

Southern  Pacific 114%  114%  114%  114%  113%  113%  fj 

Southern   Railway 29%  29%  29  29%          29%  29% 

Preferred 76  76  76  76            77  II 

Union   Pacific 174%  175%  174%  175  174%  175% 

Preferred 93  93  93  93            93  93 

U.  S.  Steel  Corporation 71%  72%  71%  71%         70%  71%    - 

Preferred 114%  114%  114  114  113%  114 

Wabash 8%  8               7%  7%           7%          7%    \ 

Preferred 21  21            18%  18%         19  19 

Extended  4s 70  70%  70%  70            70  70 

a  Price  per  share.         6  £  sterling. 

Wommtvcinl  attd  ^Xi$ctllnutons3tm§ 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
February.  From  previous  returns  we  obtain  the  figures  for 
previous  months,  and  in  that  manner  complete  the  state- 
ments for  the  10  months  of  the  fiscal  years  191 1-12  and  1910-11 

GOVERNMENT  RECEIPTS  AND   DISBURSEMENTS. 


(000s  omitted.) 


Receipts — 

Customs    

Internal     /Ordinary  .. 

Revenue\Corp.  tax.. 
Miscellaneous 

Total   receipts 

Disbursements — 

Civil  and  miscellaneous 

War 

Navy 

Indians 

Pensions 

Postal  deficiency 

Interest  on  public  debt. 

Panama  Canal 

Total  disbursements. 
Less  repayment  of  un- 
expended balances . . 

Total 


1911-12. 


Feb.     Mch.     Apr.    10  Mos 


$ 

26,337 

23,102 

494 

3,999 


53,932 

13,562 
10,477 
10,750 
1,354 
14,762 
49 

1,01)) 

2,861 


55,719 
713 


55.006 


30,409 

23,758 

434 

4,695 


59,290 

12,824 
11,371 
10,690 
2,028 
12,654 

"sol 

3,133 


53,201 
1,410 


51,791 


26.184 

22,186 

634 

4,301 


53,305 

15,907 
12.098 
12,830 
2.019 
10,911 

3^267 
2,489 


59,521 
1,078 


58,443 


258,451 

211  .SI).", 

3,820 

4.3,937 


548,013 


149 

129 

115 

16 

128 

2 

20 

29 


470 
128 
697 
693 
185 
174 
192 
473 


591,012 
945 


590,007 


1910-11. 


Feb.      Mch.     Apr.    lO.Vos 


25,219 

21,244 

229 

3,699 


50,391 

12,502 

11,184 

9,560 

770 

15,208 

1,908 
2,587 


53,719 
1,081 


52,638 


$ 

30,108 
24,116 

585 
3,656 


58,465 

14,851 
14,342 

9.729 

1,377 

13.572 

84 

123 

2,863 


56,941 
2,428 


54,513 


$ 

23.059 

22,777 

388 

4,268 


51,092 

15,190 
13.878 
10.039 
l  son 
11.312 

3~,251 
2,883 


58,413 

2.972 

55.441 


$ 
205,415 
239,968 
7,346 

40.422 

553,151 

147,771 

137,363 

10(1.020 

13.465 

131,878 

3,085 

19,234 

31,079 
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STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.  The  statement  for  May  1  1911  will 
be  found  in  our  issue  of  May  27  1911,  page  1414. 

Stock  of  Money  May  i  1912.  -  Money  in  Circulation — 

In  Cnited           Held  in  May  I                 May  1 

Stales.           Treasury. e  1912.                   1911. 

s                    %  s                    s 

Gold  coin  and  bullion *1, 810, 515, 781  170,858,482  605,360,930  589,433,525 

Gold  certl Heat es  a... 82,329.0  10  951 ,967.329  93  1,405,509 

Standard  Silver  Dollars 565,301,367  8.693,971  70.116.396         7 ,403 

ffllver  Certlflcates.a.. 10,883.976  475,307,024  466,021,123 

Subsidiary  Silver 6165.763,883  24,738,979  111, (.24, 904  137,601.117 

Treasury  Notes  of  1890 2.978.000  8,183  2,969,817  3,310,257 

rnlted  States  Notes 346.681,016  9,625.444  337.055,572  336.020,489 

Katlonal  Bank  Notes 745,720,348  33,623,681  712,096,667  697,787 ,694 

Total 3,636,960,395  340,761,756  3,296.198,639  3,237,638,117 

Population  of  continental  United  States  May  1  1912  estimated  at  95,376,000; 
circulation  per  capita  $34  56. 

»A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  gold  coin  was 
adopted  in  I  he  si  atement  for  August  1  1907.     There  was  a  reduction  of  S135,000,000. 

a  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  is  held  In  the  Treasury,  and  is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government . 

b  A  revised  estimate  by  the  Director  of  the  Mint  of  the  stock  of  subsidiary  silver 
coin  was  adopted  In  the  statement  of  September  1  1910.  There  was  a  reduction 
of  19,700,000. 

cThis  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  Include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit 
of  the  Treasurer  of  the  United  States,  amounting  to  S34.338.503  18. 

FOREIGN  TRADE  OF  NEW  YORK.— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House. 


Month. 


July 

August.. 

September 

October  .. 

November 

December 

January.. 

February. 

March 

April 


Merchandise  Movement  to  New  York. 


Imports. 


1911-12. 


1910-11. 


69,247.136 
74.673,583 
73.313,594 
77,195,842 
76,462,095 
81,713,427 
87,174.822 
80.426,110 
94,289,890 
95,298,037 


69,966,872 
81.340.437 
68,590,619 
70,317,977 
75,083,744 
76,681,915 
74.513,315 
66,677,912 
84,752,890 
71,065,446 


Expms 


1911-12. 


58,702.124 
62,055,957 
70,132,541 
65,514,265 
67,843,513 
77.965,832 
66,475,205 
69.345.534 
72,192,950 
70,515,688 


1910-11. 


$ 

56,019,567 
65,279,115 
66,183,119 
61,166,950 
60,821,026 
63,598,538 
61,365,707 
61,749,886 
71,039,369 
73,279,673 


Customs  Receipts, 
at  New  York. 


1911-12.        1910-11 


16,481,668 

18,023.013 

15,834.09 

16,968,775 

15,870,054 

15,249,906 

17,425,585 

17,291,791 

18,961,616 

16,539.318 


S 
16,911,007 
20.276,113 
17,699,966 
16,3818070 
18,533,078 
16,487,755 
16,808,957 
16,334,953 
19,487,785 
14,903.015 


Total  ..809,894,536  739,081,1271680,743,009  640,502,950168,645,823,173,914,490 

The  imports  and  exports  of  gold  and  silver  for  the  ten 
months  have  been  as  follows: 


Month . 


July 

August 

September 
October  .. 
November 
December 
January  . 
February 

March 

April 

Total  .. 


Gold  Movement  at  New  York. 


Imports. 


I 


Expoi  ts- 


1911-12.       1910-11.    |    1911-12. 


519,068 
1,873,940 
1,661,591 
2,045,191 
1,347,824 
1,764,901 
1,894,791 
1,441.106 
2,464,940 
1.665,013 


16,678,365 


4,906 

9,335 

431 

698 

746 

1,881 

1,325 

632 

1,158 

470 


S 
269,508 
84,400 
179,027 
2,816,299 
2,305,278 
678,172 
1,751,573 
423  10, 507, 393 
724j  7,332,800 
074     1,616,931 


,446 
,380 
,581 
,290 
.321 
,121 
,148 


21.576,517  27,541,381 


1910-11. 


S 
177,490 
276,000 
134,500 
132,185 
256,900 
387,610 
871,445 
351,125 
436,292 
591,794 


3,615,341 


Silver — New  York. 


Imports,   i  Exports. 


1911-12.       1911-12 


S 

556,492 

644,005 

532,385 

855.13  1 

760,569 

670,821 

1,458.551 

1,232.507 

678,155 

1,577,763 


4,449,553 
3,920,270 
3,774,911 
4,182,162 
4,805,863 
5,282,376 
4,817,026 
4,513,845 
4,583,186 
4,953,4118 


8,975,682  44,382,600 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  April  1911 
will  be  found  in  our  issue  for  May  27  1911,  page  1415. 


1911-1912 

Bonds  and  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under — 

Bonds. 

1 

723,035,910 
721.315,120 
722,026,920 
719,811,320 
717,578,120 
715,560,170 
714,170,320 
713,062,810 
710,141,420 
705.648,210 
698,605,810 
697,441.300 

Legal 
Tendert . 

S 
27,115,655 
27,869,709 
25,724,070 
26,167,972 
26,240,119 
27,649,008 
28,065,375 
28,811,903 
30,025,825 
31.396.930 
33.169.435 
34,812,726 

Bonds. 

S 

718,604,693 
717,001,493 
718,548,203 
715,493,996 
714,363,068 
712,115,338 
711,099,938 
708.976,455 
707.181,923 
701.427,086 
695  025,073 
693.665.285 

Legal 
Tendert . 

S 

27,115,655 
27,869,790 
25,724,070 
26,167,972 
26,240,119 
27,649,008 
28,065,375 
28.811.903 
30.025.825 
31,396,930 
33.169.435 
34,812,726 

Total 

Apr.  30  1912 
Mch.  31  1912 
Feb.  29  1912 
Jan.  31  1912 
Dec   31  1911 
Nov.  30  1911 
Oct.  31  1911 
Sept. 30  1911 
Aug.  31  1911 
July  31  1911 
June  30  1911 
May  30  1911 

S 

745.720,348 
744.871,283 
744,272,273 
741,661,968 
740.603,187 
739,764.346 
739,165.313 
737,788,358 
737,207,748 
732,824,016 
728,194.608 
728,478.011 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  April  30: 


Bonds  on  Deposit 
April  30  1912. 


4%,  U.  S.  Loan  of  1925 

3%,  U.  S.  Loan  of  1908-1918 

2%,  U.  S.  Consols  of  1930      

2%,  U.  S.  Panama  of  1936   ..   .. 
2%,  U.  S.  Panama  of  1938 
3%.  U.  S.  Panama  of  1961   .      . 
4%,  Philippine  Loans 
4%,  Porto  Rico  Loans 

3.65%,  District  of  Columbia 

Various,  Territory  of  Hawaii 
4%,  Philippine  Railway 
Various,  State,  City  and  Railroad 

s» 

Total 


U.  S.  Bonds  Held  April  30  to  Secure- 


Bank  PubllcDeposits  Total 

Circulation.        in  Banks.  Held. 


S 
23.776,600 
18,869,080 
599,168,050 
52,522,800 
28,699,380 


723,035,910 


3,754,000 

3,628.300 
13,186,700 

1,547,500 

712,000 

15,417.000 

4,267,000 
744,000 
872,000 
685,000 
136,000 
257,000 


45,206,500 


27,530.600 

22.497,380 

612,354,750 

54,070,300 

29,411,380 

15,417.000 

4,267,000 

744,000 

872,000 

685,000 

136,000 

257,000 


768,242,410 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  April  1  and 
May  1,  and  their  increase  or  decrease  during  the  month  of 
April: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  April  1   1912 $744,871,283 

Net  amount  issued  during  April. _ _ 849,065 

Amount  of  bank  notes  afloat  May  1  1912 8745,720,348 

Legal-Tender  Notes. 

Amount  on  deposit  to  redeem  national  bank  notes  April  1  1912 527,869,790 

Net  amount  of  bank  notes  retired  in  April 754,135 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1912 $27,115,655 

Breadstuff s  Figures  brought  from  Page  1459. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Com. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  U  v 

bush.  12  lbs. 

bushASlbs. 

bu.56  lbs 

Chicago 

114,948 

875,000 

1,650,500 

1,942.200 

115,500 

14,000 

Milwaukee.. 

43.920 

119,600 

120,360 

230,101) 

107,900 

16,500 

Duluth 

23,670 

182,491 

7,966 

9.803 

2,771 

Minneapolis- 

851,160 

68,880 

90.180 

79,230 

20,940 

Toledo  

14,000 

40,300 

36,000 

Detroit 

5,600 

95,360 

18.700 

61.500 

Cleveland  _  _ 

710 

7,264 

34,910 

61,950 

790 

St.  Louis 

58,715 

175,420 

525,600 

229,    III) 

Peoria  . 

43,500 

10,000 

200,847 

125,800 

30,800 

7.200 

Kansas  City. 

169.200 

410,400 

69,700 

Total  wk.  '12 

291,063 

2,499,495 

3,082,497 

2,855,196 

344.023 

61,411 

Same  wk.  '11 

265,738 

2,799,179 

2,283,598 

3,010.615 

730,540 

73,865 

Same  wk.  TO 

303,432 

2,732,261 

1,978,781 

3,007,844 

860,429 

72,072 

Since  Aug.  1 

1911-12... 

10,479,545 

122,807.428 

164,244,085 

126,949,295 

59.758,421 

383,172 

1910-11... 

13,084,747 

190,251.586 

234,663,112 

158,297,963 

59.922,428 

4,892,089 

1909-10   ._ 

17.309.535 

224,936,421 

153,001. 058 

66.602.135 

71.877.118 

6,261,751 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  18  1912  follow: 


Flour, 

Wheat, 

Corn, 

Oats, 

Receipts  at — 

bbls. 

bush. 

bush. 

bush- 

New  York 

153,822 

1,878,000 

49,750 

271,450 

Boston        

42,336 

439,180 

3.000 

50,115 

Philadelphia  ..   .. 

37,710 

1,190,859 

39.716 

111.357 

Baltimore  .   . 

37,595 

375,522 

117.762 

110,091 

New  Orleans  * 

24,960 

1,200 

92,600 

43,500 

Galveston 

15,000 

4. (Hill 

Montreal 

36,161 

1.522,616 

5.4SS 

141,561 

Barley, 

bush. 

3,825 

1,167 

Rye- 
bush 

1,100 
2,300 
4,621 

39,349 

Total  week  1912..    334,884     5,422,377         319,316         728,074  44,341  8,021 

Since  Jan.  1  1912- .6,649,081   31,941,104  21,889.600   14,449,393  2947,015  257,737 

Week  1911 398,454     2,703,695     1,184,009     1.402,568  282,793  1.259 

Since  Jan.  11911.-7,201,926  23,241,331  38. 992. 661   18,145.950  2262,734  276,743 


*  Receipts  do  not  Include  grain  passing 
on  through  bills  of  lading. 


through  New  Orleans  for  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  18  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Oats. 

Rye, 

Exports  front- 

bust). 

bush . 

bbls. 

bush. 

bush. 

New  York  . 

.1.326,965 

12,558 

77,587 

36.423 

Boston    .      

.     256,960 

27,541 

36.125 

300 

Philadelphia 

.     864,000 

10.000 

Baltimore.   .   . 

.       80,087 

27.841 

New  Orleans 

13,000 

4,000 

1,000 

Galveston 

10,000 

Mobile 

7,000 

2.000 

Montreal     

756,000 



28.000 

261,000 

Barley, 
bush. 
11,590 


Peas, 
bush . 
2.273 


321 


59,590 
11.000 


2,594 
1,117 


Total  week 3,282,012         60,099   195,553       298,723 

Week  1911 1,973,607       614,894  219,965      269,205       .. 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


-Flour- 


-W  heat- 


Since  Since 

Week  July  1  Week  July  1 

Exports  for  week  and  May  18.  1911.  May  18.  1911. 

Since  July  1  to —         bbls.  bbls.  bush.  bush. 

United  Kingdom.. .106,914  4,186,260  1,367,075  48,151,071 

Continent 25,820  1,658,889  1,895,714  32,283,754 

Sou.  &  Cent.  Amer.   25,917  1.041,814  19.223  817.747 

35,627  1,154,881        

1,275  43,502        

282,319         


West  Indies.  _ 
Brit.  Nor.  Am.  Cols. 
Other  Countries 


18,761 


Week 
May  18. 

bush. 
22,898 

4,643 

5,180 
26,804 


-Corn- 


2:1, 000 


574 


Since 

July  1 

1911. 

bush. 

13,041,771 

16.543,739 

1,062,114 

1,749.221 

16,283 

3::, us 


Total 195,553  8,367,665  3,282,012  81,294.333 

Total  1910-11 219,965  8,085,311   1,973.607  50,318,083 


60,099  32,446,576 
614,894  45,772,607 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  18  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following:    _ 


Wheat. 

Corn. 

Exports , 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

R  1 
May  18. 

Since 
July  1. 

Since 
July  1. 

Week 
May  18. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  . . 
Australia    . . 

India . 

Oth.  countr's 

Bushels. 
1,824,000 

552,000 

216,000 
3,872,000 

312,000 
1  ,56   ,000 

512,000 

Bushels. 

155,516.9011 

71.816.000 

79. 103,000 

73.  is  ',000 

50.324.000 

39,290.000 

9,897,000 

Bushels. 

114,169.1101) 

195.072,000 

83,370,000 

76,738,000 

51,104,000 

41,316,000 

7,312,000 

Bushels . 
40,000 
374,000 

93.-). 000 
3,655,000 

Bushels. 
29.102,000 
37,157,000 

74,453,000 
9,854.000 

Bushels. 
41,130,000 
19.911,000 
31,098,000 
88,780,000 

Total 

11856000 

470.728.000 

569,081,000 

5,004,000 

150,566.000 

180,919,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


May  18  1912.. 
May  11  1912.. 
Mav  20  1911- 

May  21   1910 


Wheat. 


United 
Kingdom.    Continent 


Bushels. 

30.280,000 
29.792,000 
23,712.000 
3:;,  520.000 


Bushels 
29.1S1.090 
26,720,000 
34,864,000 
15.520.000 


Total . 


Bushels 

.-,9,16  1.000 
56.512.000 
58.576,000 

49.040.000 


Corn. 


United 
Kingdom.    Continent 


6.078.000 
4,114,000 
3,902.000 
3.315,000 


Bushels. 

9.690.000 
7.726.000 
5.457.000 
2.295.000 


Total. 


Bushels. 
15,768,000 

11.SIO.000 
9  I  .9.000 
5.610.000 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Xante  0/  Company. 


Per 
Cent. 


Railroads  (Steam). 

Alaba;:  •  iuthern,  ordinary 



Atch.  Topeka  it  Santa  Ee,  com.  (quar.) .. 

e  Co.  (quar.) 

Atlantic  Coast  Line  HR..  common 

,v  Albany  (quar.) 



i  &  Maine,  common  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  61). 

&  Ohio  (quar.) 

Chestnut  Hill  (quar.)... - 

1  &  North  Western,  com.  (quar.).. 

red   (quar.)      

Cleveland  i  Pittsburgh,  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

CrlDple  Creek  Central,  com.  (No.  10) 

Preferred  (quar.)  (No.  20).- --- 

Greene  Railroad,  guaranteed 

vUle 

N.  Y.  N.  H.  &  Hartford  (quar.).. - 

N.  Y.  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

North  Pennsylvania  (quar.) 

Pennsylvania  (quar.) 

Phtla.  Germantown  &  Norrlstown  (quar.) 
Pittsburgh  Bessemer  &  Lake  Erie,  pref-. 
PiUs.  Youngsl.  &  Ash.,  com.  &  pfd.  (gu.). 
Reading  Company,  first  preferred  (quar.) 

Southern  Pacific  (quar.)  (No.  23) 

L'nlon  Pacific,  common  (quar.) 

Street  and  hlectric  Railways. 

American  Railways  (quar.) 

Chicago  Elevated  Railways,  pref.  (quar.) 

Chippewa  Valley  Ry.,  L.  &  P.,  pref.  (qu.) 

imbus  (O.)  Ry.,  com.  (qu.)  (No.  36). 

Detroit  United  Ry.  (quar.) 

Federal  Light  &  Traction,  pref.  (quar.).. 
Ft.  Wayne  &  Xor.  Ind.  Trac..  pref.  (qu.). 

Louisville  Traction,  com.  (guar.) 

Nashville  Ry.  &  Light,  com.  (special) 

Norfolk  Railway  &  Light  Co. 

Xor.  OhioTr.  &  Light,  com.  (guar.) 

Taos  El. Co. .com.  (guar.)  (Xo.  11). 

Pensacola  Electric  Co..  pref.  (No.  11) 

Portland  (Ore.)  Ry  ,  Lt.&  P.  (qu.)(No.6) 

Rochester  Ry.  &  LI.,  pref.  (guar.) 

St.  Jos.  Ry.  L.H.&  Pow.,com.(qu.)(No.l5) 

VirginlaRy.  &  Power,  preferred 

Washington  (D.C.)  Ry.&  El.,  com.  (qu.) 

Preferred 

Miscellaneous. 

Adams  Express   (quar.) 

Amalgamated  Copper  (quar.) 

American  Cotton  OH,  preferred 

American  Express  (quar.) 

ricanGas  (guar.) 

American  Radiator,  common  (quar.) 

Amer. Smelt. &Refg., com.  (quar.)  (No .35) 

Preferred  (quar.)  (No.  52) 

Amer.  Sugar  Refln.,  com.  &  pfd.  (quar.). 

Amerlcan  Tobacco,  common 

Associated  Merchants,  common  (quar.).. 

Common  (extra) 

Blackslone  Val.  Gas&El.,com.  (qu.)(Xo.2) 

Preferred  (guar.)  (Xo.  14) 

Borden's  Cond.  Milk,  pref.  (quar.). 

British-American  Tobacco,  ordinary 

Brooklyn  Union  Gas  (guar.) 



Buckeye  Pipe  Line 

Butterlck  Company  (quar.) 

Calumet  &  Heel  a  Mining  (quar.) 

Canadian  Car  &  Foundry,  common 

Central  Leather,  pref.  (quar.) 

Chesctbrough  Manufacturing  (quar.) 

Extra 

rnipany,  com.  (quar.) 

Preferred  (guar.) 

on  (monthly) 

Preferred    (monthly)  . 

Columbus  (O.)  Gas  &  Fuel,  com.  (quar.) 

Consolidated  Gas  (quar.).. 

Crescent  Pipe  Line  (quar.) 

1       .  Carpet 

Cuban-American  Sugar,  pref.  (quar.) 

h  1   -     pref.  (quar.) 

Diamond  Match  (quar.). 

du  Pont  Internal.  Poind.,  pref.  (guar.) 

Preferred  (extra)  (guar.) 

Eailman  Kodak,  common  (guar.) 

rred  (quar.).-. 

Essex  &  Hudson  Gas 

'./.  A.)  &  Boon,  pref.  (quar.) 

.,  ting  4  Smelting,  pref.  (quar.) 

Federal  Utilities,  pref.  (quar.)  (No.  4) 

General  Asphalt,  pref.  (quar.) 

General  Chemical,  common  (quar.) 

rred   (quar.) 

1  Irst  pref.  (a 

lc  (quar.) 

r,  preferred  (quar.).. 

Great  Northern  Paper  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.). 
Homestake  Mining  (monthly)  (Xo.  450).. 

Hudson  County  (N.  .J.)  Gas 

(qu.)  (No.  10).. 
Internal.  Harvester,  pref.  (qu.)  (No.  21) 

International  Nickel,  common  (quar.) 

Internat.  Smelt.  <fc  Refg.   (quar.) 

',.  &  Ch.,com.(gu.) 



Kings  County  El.  L.&  Pow.(qu.)(No 

Lehigh  Coal  &  Nav.  (quar.)" (No".  134). 
Mai  1  '  Vo.  28) 



isetts  Gas  1  ed .. 

ires,  com.  (quar.).. 
National  Biscuit,  com.  (quar.)   (N'o.  56). 

'.)  (No.  57) 

.-  Stamping 

f.Vo.34). 

lonal  Lead,  preferred  (ouar.) 

National  Transit    .    _. . 

ir.) 

N.  Y.  &  Queens  El.  L.  &  P.,  pref.  (guar.). 

Yuri:  Transit 

Niles-Bement-Pond,  com.   (quar.) 

North  American  Company  (quar.) 


When 
Payable. 


- 

3 

IX 

3 

3X 

- 

4 

1 

- 

1'. 

2 

1% 
1 

1 
1 
3 

2 

S3 

1H 

1 

2 

1H 

3 

3 

IK 

1 

1H 

2X 

75c. 

1H 

1M 

IX 

IK 

1H 

IX 

1 
11 

2X 

1 

IX 

3 

1 

1M 
X 
2X 

1 

2X 

$3 
1 
3 

S3 
1% 
2 
1 
1% 

m 

2X 

\x 

X 
2 

IX 
IX 
10 

1', 
1 

S5 

X 
S10 
2 

!  4 


IX 

1-3 
X 
X 

IX 
SI. 50 

3 

IK 

IX 

IX 

elX 

2X 

IX 

4 

IX 
IX 
IX 

I 

IX 

IX 

2 

' 

IX 
X 
50c. 
4 

IX 
7 


1 
2 

2 

1 
2 

IX 

IX 

hlX 

IX 
75c. 
37  He. 

1 
10 

1H 

1  ■ 


.Tune 
Aug. 
June 
June 
July 
June 
July 
July 
June 
June 
June 
July 
July 
June 
June 
June 
June 
June 
Aug. 
June 
May 
June 
Aug. 
May 
May 
June 
June 
June 
June 
July 
July 

June 
June 
June 
June 
June 
June 
June 
July 
May 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 

June 
May 
June 
July 
June 
June 
June 
June 
July 
June 
May 
May 
June 
June 
June 
June 
July 
July 
June 
June 
June 
June 
July 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
July 
June 
June 
July 
July 
July 
July 
June 
May 
June 
rune 
June 
June 
July 
July 
July 
July 
June 

May 
June 
July 
June 
June 
June 
July 
July 
June 
June 
June 
May 
July 
July 
June 
June 
July 
May 
July 
June 
June 
June 
June 
June 
July 
June 
July 


Books  Closed. 
Days  Inclusive. 


27  Holders 

28  Holders 


1 

10 
10 

1 

29 
29 

4 

1 

1 

1 

1 

1 

1 

19 

10 

29 

31 

1!. 

19 

25 

31 

4 

1 

1 

13 

1 

1 

15 

1 

1 

1 

1 

1 

1 

1 

15 

10 

i: 

1 

1 

1 

1 

1 

10 

1 

1 

1 

27 

1 

1 

T 

29 

15 

1 

2 

1 

31 

31 

1 

1 


Holders 

May  30 
June  20 
Holders 
May  26 
Holders 
Holders 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  20 
Holders 
Holders 
Holders 
Holders 
May  Hi 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
May  16 
May  23 


of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


June  la 
July20a 

Apr. 30n 
June  9 
July  10 
May31a 
June  1 
June  la 
June  la 
June  7a 
June  3 
June  3a 
June  3a 
MavlOa 
MaylOa 
May  17a 
May  17'/ 
Junel4a 
Aug.  11 
June  8a 
May  1. la 
May31a 
July31a 
May  21 
May  4 
June  3 
May  15 
May20a 
May29a 
June  la 
June  la 

May31a 
May  22 
May31a 
Mayl5a 
May  16a 
June  1 
May  31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  19 
May   19 

May  14 
Holders 
May  17 
Holders 
Holders 
June  22 
June  1 
May  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


15  June     6 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  28 
May  28 
June  4 
June  4 
Holders 
Holders 
Holders 
Holders 
May  21 
Holders 
Holders 
May  19 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  roc. 


May  1 6 
May  31 
May31a 
May25a 
MaylSa 
May  11a 
May25a 
May  15a 
June22a 
May  20 
May  20 

May  31 
Apr.  27a 
June  2 
May3  la 
May  22 
June  29 
June  9 
May  26 
June  la 
May  15 
May  23 
May  23 
May  2  5a 
May25a 
June  16 
June  13 
June  15 
June  15 
May  15a 
Mayl5a 
May  18 
Apr. 30a 
June  10 
June  24 
June  24 
June  10 
June  10 
May20a 
May20a 
May  15 
May  15a 
June  15 
May31a 
June 15a 
June  2 
May31a 


Name  of  Company. 


Holders 
Holders 
Holders 
May  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  25 
Holders 
May  21 
Holders 
Holders 
Holders 
May  14 
May  15 
Holders 
1 1  Holders 
1  Holders 
15  June  2 
15  June  2 
Holders 

Holders 
May  16 
Holders 
Holders 
Holders 
June  11 
June  8 
May  25 
June  1 
Holders 
Holders 
Holders 
June  13 
Holders 


of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
ol  rec. 
of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


May31a 

May31a 
May  20 
May  20 
May  24a 
May  15 
Mas  16a 
May  21a 
Junell'a 
June21a 
June  la 
JunelSa 
June  1 
May  20 
May  26 
May   20 

MaylOa 
June  2 
June  4 
June20a 
June20a 
May  21a 
June  16 
June  16 
Apr.  30 
June  8a 
June  8a 
May  31 
May  15a 
June28a 
May  17a 
July  1 
June  12 
May  28 
June  14 
June  7 
May  24a 
June  15 
June  20 
JunelSa 


Miscellaneous  (Concluded). 
Northern  Pipe  Line 
O'lio  Oil '..'.'.'..'.'.'.. 

Pabst  Brewing,    pref.  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Metric  (quar.) 

t'ltt  iburgh  Brewing,  preferred  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

/ ■'."/.  He  Oil  &  Gas. 

Pure  Oil,  common  (quar.) _ 

Quaker  Oats,  preferred  (quar.) 

Quaker  Oats,  com.   (quar.). 

Preferred     (quar.) 

Qidncy  Mining  (guar.) 

Southern  Pipe  Line 

South  Pcnn  Oil 

Standard  Oil  of  Nebraska- . 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York 

Stern  Brothers,  pref.  (quar.)  (No.  6) 

Studebaker  Corp.,  pref.  (Guar.) 

Tri-State  Telp.  &Tel.  pfd.  (qu.)  (No.  36) 
Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Carbide  (quar.) 

Union  Slock  Yards,  Omaha  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

United  Dry  Goods  Cos..  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  34). 

Preferred  (quar.)  (No.  44) 

Utah  Copper  (quar.)  (Xo.  16)   _ 
Westlnghouse  Air  Brake  (pay.  In  stock). 
Woman's  Hotel  (No.  10) 


Per 

Cent. 


5 

SI.  25 

IX 
IX 

IX 

IX 

6 

2X 

IX 

2X 

IX 
81.25 

6 
10 
10 

$5 

6 

IX 
IK 
1H 

1 

IK 
2 

1H 
IK 
IK 
IK 
IK 
75c. 
*33  1-3 
2H 


When 


July 

June 

June 

May 

June 

May 

June 

June 

June 

May 

July 

Aug. 

June 

June 

June 

June 

June 

June 

June 

June 

June 

July 

July 

July 

June 

June 

June 

June 

May 

June 

July 

June 


Bonis  ClOS    ' 
Days  Ind  1 


Holders  of  rec. 

aa:   26     to 

June     1      to 
Holders  of  rec. 
May  21     to 
D  15     20       to 
Holders  of  rec. 
1 1  Iders  ol  rec . 
May    15      to 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
May  28    to 
Holders  of  rec. 
May  31      to 
May   21      to 
Holders  of  rec. 
Holders  of  rec. 
May   21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  19      to 
Holders  cf  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    2      to 
May      7      to 
Holders  of  rec. 
June  29      to 
Holders  of  rec. 


June 15a 
June  10 
June  15 
May  4a 
June  6 
May  30 
.May  13 
May  31 
Maj  31 
May  la 
July  la 
Aug.  la 
June  5 
May  15 
June  16 
June  20 
May20a 
May31a 
June  2 
May  15 
May  21 
June20a 
June20a 
June  30 
May  2  la 
May24a 
May  25a 
June  9 
May  19 
June  7 
July  10 
June  la 


a  Transfer  books  not  closed  for  this  dividend.     0  Less 
e  On  account  of  accumulated  dividends,     h  Dividends 
able  Sept.  30  and  Dec.  31  1912.     i  Payable  in  stock. 


Income  tax.     d  Correction, 
I  ■  1 '  i    each ,  declared  pay- 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS   ISSUED   TO   NATIONAL   BANKS  MAY  8  TO  MAY   13. 
10,191 — The  First  National  Bank  of  Newell,  Iowa.     Capital,  $25,000.     J. 

M.  Brooks,  Pres.;    L.  F.  Parker,  Cashier.     (Succeeds  The  Newell 

State  Bank.) 
10,192 — The  First  National  Bank  of  Huntsville,  Tenn.     Capital,  $25,000. 

J.  I.  Foster,  Pres.;    T.  N.  Scates,  Cashier.     (Conversion  of  The 

Huntsville  Banking  Co.) 
10,193 — The  First  National  Bank  of  Alex,  Okla.     Capital,  $25,000.     J.  A. 

Corzine,  Pres.;    L.  L.  Laws,  Cashier. 
10,194 — The  Seaboard  National  Bank  of  Norfolk,  Va.     Capital,  $200,000. 

W.  T.  Old,  Pres.;    Abner  S.  Pope,  Cashier.     (Conversion  of  Sea- 
board Bank  of  Norfolk.) 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  18  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  show  an  increase  in  the  aggregate  of  29.2%. 


Clearings  at- 


Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver  ... 

Ottawa 

Calgary    

Victoria 

Quebec 

Hamilton 

Edmonton 

Halifax 

St.   John 

London    

Regina 

Saskatoon 

Moose  Jaw — 
Lethbrldge    .  - 

Brandon    

Brantford    — 
Fort   William. 


Week  ending  May  18. 


1912. 


,520,897 
,000,000 
,925,066 
,192,531 
,456,376 
,590,950 
,612,457 
,481,509 
,195,797 
,279,473 
,887,857 
,717,657 
,572,920 
,153,508 
,561,360 
,116,107 
630,546 
779,020 
618,423 
937,947 


1911. 


46.704,171 

37,107,396 

23,028,418 

10.222,265 

4,191,293 

3,806,946 

2.704.240 

2,724,411 

2,532,290 

1,907,911 

1,747,441 

1,842,206 

1,525,723 

1,441,416 

1,201,21!) 

706,260 

499,739 

4!is.:io;, 

459,270 

Not  include 


Total  Canada 187.230,401  144.911.070     +29.2  109,726.200  95,432,275 


Inc.  or 
Dec. 


+  23.0 
+  32.1 
+  10.7 
+  19.3 
+  32.6 
+  46.9 
+  33.6 
—9.0 
+  26.2 

+  124.3 

+  8.0 

—6.8 

+  3.1 

+49.4 

+  113.3 
+  58.1 
+  26.2 
+  56.4 
+  34.6 

d  in  lol 


1910. 


39,318,545 

24,993,487 

16,180.399 

S, 2118,142 

4,589,051 

2,888,455 

1,983,662 

2,335,568 

1,620,684 

1,447,935 

1,921,911 

1,56  1,305 

1,343,389 

774,853 


464.814 


al. 


1909. 


34,733,845 

28,157,066 

12,317,561 

5,020.521 

3,743,666 

1,010,967 

1,392,182 

1,784,601 

1,817,165 

859 ,200 

1.617,466 

1.249,742 

1,122,293 


Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Per  cent 

197  No.  80  Madison  Ave 33 

1  National  City  Bank 430H 

1  Sixth  Avenue  RR.  Co 126 

1  Manhattan  Co.  Bank 351 H 

26  Christopher  &  10th  St.  RR.Col35 
25  Hanover  Theatre  Co.  .870  per  share 
240  Lanston  Monotype  Mach.  Co.  03  li 
125  Hud.  &  Manh.  RR.  com.  v.t.c.l7H 
10  Amer.  Dist.  Teleg.  Co.,  N.Y.  16H 
300  Electric  Lead  Reduc.  Co...] 
500  Mont.  &  Bosi  Mining  Co.. 
100  Ohio  Tonopah  Mining  ( '<  1 
100  Central  Foundry  Co.,  pref 

(old  company) f$50 

100  Union  Copper  Mines  Co I 

1,200  Seattle  Coal  &  Iron  Co 

25  Chicago  Subway  Co.^ 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Sliares.  cent. 
3 17-30400  N.  J.  Zinc  Co.  ctf .  of  bene- 
ficial   interest S300 

Bonds.  cent. 

817,500     Metropol.     Jockey     Club 

lsts,  1927... 30H 

810,000  Dreamland  Mlge.   &  Inc. 

bonds.   1914 7 

86,000  Dover  Rock.  &  Pt.  Oram  Gas 

Co.  5s,  1922;  Sept.   1910  coupons 

attached 10 

$7 ,000  J .  C .  Hoboken  &  Pat .  St .  Ry . 

4s,  1949;  M.  &  N 81 5-S  &  int. 

84 ,015  Virginia  Def .  ctf.  of  Int.,  1882 

Brown  Bros.  &  Co.  ctf.  of  dep     $100 
81 ,000  Green  River  Coal  &  Coke  Co. 

6s  ctf.  of  deposit 811 


Shares.  S  per  sh 

10  1st  Nat.  Bk.,  Merrimack,  Mass  I 

20  Haverhill,  Mass.,  Trust  Co. .108 
3  Naumkeag  Steam  Cotton  Co.  150 
1  Mass.  Real  Est.  Co. .Taunton  35K 

75  The  Suburban  Press S30  lot, 

100  Taxi  Service   Co.    of    ]   Ula.,^ 

common _.$711ot 

100  Blanchard  &  Co.,  Inc..  pref  $5  lot 


Shares.  $  per  sh. 

5  Boston  Securities  Co.,  com..     7 
5,000  North  Star  Co.  of  N.  Y.,  85 

each $15  lot 

6  Plymouth  Cordage  Co 215 

12  Mass.   Lighting  Cos. . .  122JJ-123 


Bonds . 

81,000  Portsmouth,  N. 
loan  4s,  1914. 


11 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Per  cent. 
school 
98J* 


Shares.  $  per  sh. 

4  Atlantic  Cotton  Mills 40 

20  Hamilton    Woolen   Co 97 

H  Franklin  Co.,  Lewiston.  .Me.    105H 
15  Boston  Securities  Co..  com..      7 

5  Boston  Securities  Co.,  pref..  50 
10  Regal  Shoe  Co.,  pref. .  .  99 


Shares. 

20  Waltham    Watch   Co. 


$  per  sh. 
pref., 

100  ex-dlv. 
Bonds.  P  1  cent. 

810,000  Old  Colony  St.  Ry.  4s,  1954  90K 
1,500  Denver  Un.  Water  Co.  5s, 

1914 94H 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia 


Shares.  §  per  sh 

140  Columbus    Securities    Co.. 

S10  each.. Lot  S250 

2  Dela.  Ins.  Co. 5  $10  each 18 

24  rrankllnTr.  Co.,  850  each...  55 
85  Trust  Co.  of  No.  Am Ill 


Shares.  t  VST  Sh. 

10  J.  G.  Brill  Co.,  pref 101 

Bonds.  Percent. 

S.3,000  Ati.  City  RR.  1st  5s.  1919.. 104H 
SI. 000  No.  Springfd  Wat.  5s.  1928.100 
SI ,000  Springfield  Wat .  5s,  1926. . .  100 
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By  .Messrs.  Barnes  &  Lofland,  Philadelphia: 


persh. 
2,500  Manhat.     1  quit}     Mg.    Co 

Nevada  S10  lo1 

15  Nat.  Bank  ol  Germantovt  a, 

S50  eai  i         ..140 

12  Philadelphia     Bourse.     | 

$25  each  9M 

4  I'u'  >m., 

<■  $50  each  3H 

I,!  [mpt.  Co., 
s  ,  each 
7  u.  S.  <S  Mexico  Syndicate      52  lot 
3  i  i  Patuxi  nt  Oil  Co  •  lego, 

<i  each  S7  lot 

100  The  Colo.  Anthracite  Co.,  $10 

each  $26   lot 

,  atral  Nat .  Bank       .    454 

14  Farmers'  &  Mech  Nal   Bunk. 
I  12 

6  Fourth  SI .  Vn    Bank 324 

21  Glrard  Nal    Bank... -.418 

7  Manufac    STat.  Bank 133-133 'i 

1  Philadelphia  Nat.  Bank..   ..458 

17  Chelten  Trust  Co.,  $50  each..  75 

[13  Franklin   Trust 55 

175  Continental-Eqult.    Tr,    Co., 

$50   carl) 100-100  H 

5  Fidelity  Trusl  Co.. .1106 

10  Industrial  T.  T.  &  s.  Co 175 

10  Pennsylvania  Co.  for  Ins., &c. 650 
10  Real  Folate  T.  I.  &  T.  Co. .  .300 
14  Real  Estate  Tr.  Co.,  pref 95^ 

•  1  Fire  Assoc,  of  Phila.,  $50  each356 

1  Bank  of  North  America 303"^ 

3fNorthern  Trust  Co 466 

20  People'sNat.  Fire 25 

3  N.Y.  cfe  Middle  Coal  Field...   20M 
50  Elmlra  <fc  W'msport  RR.  Co.. 

pref. ,  S50  each 72 

1  Germantown  Pass.  Ry.  Co. .114 
100  Stand.  Roll.  Bear.  Co.,  com.     5H 

5  Phila.  Life  Ins.  Co..  S10  each, 

10J4-10^ 

10  General  Refractories  Co 103 

;.    75  Penna.  Cold  Stor.  &Mkt.Co.     9M 

•  10  Phoenix  Gas  &  El.  Co i'A 

12  Federal  Biscuit  Co.,  pref Lot  S3 

6  Federal  Biscuit  Co.,  com.   Lot  $1 
1 ,000  Independence  Oil  Co . ,  5c .  each , 

Lot  SI 
250  Penna.  Mg.  &  Smelt.  Co.,  SI 

each Lot  SI 

1,000  Alaska  Trans.  &  Inv.  Co.,  $1 

each Lot  S3 

1,650  Colo.  Coal  &I.Dev.Co Lot  S8 

870  Chic.    &    S.    S.    Rap.    Tran. 

RR.  Co Lot  S4 

90  Amer.  Heating  &  Pow.  Co. Lot  S4 
50  Mariposa  Land  &  Mg.  Co.  of 

Phila Lot  SI 

30  Winona  &  S.  W.  RR.  Co... Lot  SI 
1,500  Amer.  Pneumatic  Tool  Co. Lot  S5 


'  r  sh. 
(..">  Sheppai  I         I       coke  Co     Lot  $5 

50  P( i.  'a  S1    i:      &  El    i  :    & 

Power  Co Lot  S3 

1,600  Dem    ('.  Cons.  SIl.Mg.  Co.,  Lot  $2 

L81   Ho    Rl      i  onstr.  Co Lot  SI 

500  Boston      Foot-Wear     Mach. 

Co Lot    S3 

.clou,'  Pulverizer  Co ]Lot 

4()  Belen  Agric.  &  Min.  Co   .../  S2 

I     i .  Joseph  Trac.  &  Ltg.  Co. Lot  S5 
500  West.  V:i.  &  Ky.  RR.  &  Coal 

Co Lot    S3 

50  The  Underground  Ry.  Constr. 

i  '  '-. Lot    si 

70  Mi  ■  ropol    Ph   n   srapb  Co   .Lot  SI 
1,490  Sulphide  Mg.   Co.   ol  Lead- 

ville Lot  S3 

200  Molei  ular  Tel.  Co.  of  N.Y.,  Lot  SI 

57  Pecos  Valley  Co .Lot  SI 

8,000  Am.  Automatic  Loom  Co. .Lot  SI 

827  EastTenn.  Va.  AGa.Ry.Co. 
gj       (Cent.  Tr.  Co.  ctf .  of  dep.)  .Lot  SI 
500  Mariposa  Land  &  Mg.  Co.  of 

Cal Lot  S3 

100  Seattle  &  Fast.  Constr.  Co.,  Lot  $2 

230  West  Side  Construe.  Co Lot  $1 

2  Exchange  Pub.  Co \  Lot 

40  United    Bklyn.    Mg.    Co..j]      SI 
500  Total  Wreck  Mg.  &  Mill .  Co. Lot  SI 
173  Comm.  Alliance  Life  Ins.  CoLot  S3 

1,000  Electro  Paper  Mfg.  Co Lot  SI 

594  Spring  Vallev  Gold  Co Lot  SI 

3,000  Mineral  Pt.  Petrol.  C.  &  I.  Co., 

Lot  SI 

40  South  Fork  Coal  Co Lot  SI 

J, ion  l.ee  Basin  Mining  Co Lot  S3 

190  So.  Brunswick  Ter.  RR.  Co.  Lot  S5 

380  Brunswick  Dock  Co Lot  S3 

2,000  Tincture    Amalg.    Mfg.    Co., 

Ltd Lot   SI 

1,100  Tincture  Amal.  Co Lot  SI 

Bonds.  Percent. 

SI, 576  07  Ariz.  United  Mg.  Co.  of 

Del.  6%  deben.  certfs -Lot  $1,500 

83,000  Borough  of  Dubois,  Pa.,  wa- 

ter4Hs,  Ser.  "N" 100 

519,000  So.  Bruns.  Ter.  RR.  Co.  5s 

(certificates  of  deposit) Lot  $9 

S23.000  Clev.St.L.  &K.C.RR.CO. 

1st  5s,  1928 Lot  $15 

$3,000  Winona  &  S.  W.  Ry.  Co.  6sLot  S3 
S2.000  Penna.  Coal  &  Coke  Co.  1st 

5s,  Ser.  A,  1932 95 

SI. 000  Elmlra  &  W'msp't  RR.  Co. 

income  5s 112  M 

SI. 000  Elmlra  &  Wmspt.  RR.  Co. 

1st  4s,  1950 100 

SI. 000  Springfield  Wa.  Co.  5s.  1920  100 
$1  ,000  No.  Springfield  Wa.  Co.  5s, 

192S -.100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  May  18.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS   OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

S 

S 

$ 

S 

S 

S 

% 

Bank  of  N.  Y. 

2,000,0 

3,775,4 

21,286,0 

4.339,0 

770,0 

19,367,0 

26.3 

Manhattan  Co. 

2,050,0 

4.705.3 

32,100.0 

7,017,0 

1.489,0 

36,250,0 

25.1 

Merchants'  _ . . 

2,000,0 

1  ,984,7 

19.921,0 

3,930,0 

1,270,0 

20,158,0 

25.3 

Mech.  &  Met.. 

6,000.0 

8,584,8 

56,607,0 

12,150.0 

2,019,0 

55,324,0 

25.6 

America . 

1,500,0 

o.-'l  1,6 

26,727,0 

1,549,0 

2,278,0 

20.901.0 

25.3 

City    

25,000,0 

28,390,5 

181,733,0 

50,V!9.0 

8.063,0 

190.076,0 

30.9 

Chemical 

3,000,0 

7.0  ,2  " 

28,683,0 

4,526,0 

2,108,0 

25,730,0 

25.7 

Merchants  Ex. 

600,0 

520,7 

6,904,0 

1,565,0 

155,0 

7,018.0 

24.5 

Butch.  &Drov 

300,0 

125.7 

2,2  10, 0 

557,0 

05,0 

2,277,0 

27.2 

Greenwich 

500,0 

020,0 

8,843,0 

2,336,0 

200,0 

10.082.0 

25.1 

Am.  Exchange 

5,000.0 

1,74s. ;> 

45,365,0 

10,219.0 

1.748,0 

46,128.0 

25.9 

Commerce 

25,000,0 

15,770,2 

143.510.0 

20.056,0 

9,584,0 

119,970,0 

25.2 

Pacific   

500,0 

952,9 

4.291.0 

los.o 

044 ,0 

4,029,0 

20.1 

Chat.  &Phen. 

2,250,0 

1,204.5 

17,519.0 

2,942,0 

1,504,0 

17,858.0 

25.2 

People's 

200,0 

461,6 

1,895.0 

450,0 

149.0 

2,153,0 

27.8 

Hanover 

3,000,0 

13,302,0 

77.803,0 

16,312,0 

5.451.0 

86. 

25.0 

Citizens'  Cent- 

2,5  i0,0 

1,991,6 

22.875,0 

5.193,0 

626,0 

22,138,0 

20.2 

Nassau 

500,0 

451,9 

10,138,0 

2,678,0 

1,000,0 

12.  v 

28.5 

Market  &  Fult. 

1,000,0 

1,830,5 

9,388,0 

1,408,0 

1,00s. 0 

9,518.0 

20.6 

Metropolitan  . 

2.000,0 

1,665,6 

11.910,0 

2,932,0 

240,0 

12,259,0 

25.8 

Corn  Exchange 

3.000.0 

5,559,4 

48,403,0 

7,933,0 

6.34S.0 

56,921.0 

25.0 

Imp.  &Trad.. 

1,500.0 

7.070,-1 

25.762,0 

3,656,0 

22,990,0 

25.2 

Park  ...    

5.000,0 

13,036,0 

87,472.0 

20.717.0 

2,104,0 

91,443,0 

25.0 

East  River... 

250,0 

70,0 

1,409,0 

437,0 

125,0 

1,820,0 

30.8 

Fourth     

5,000.0 

5,702,1 

33,600,0 

7,499,0 

1,950,0 

35.384,0 

26.7 

Second 

1,000,0 

2,419,5 

14,194,0 

3,363.0 

100,0 

13, 

First  

10.01 111,0 

21. 200.0 

116,149,0 

25,225.0 

2,346,0 

10S 

25.4 

Irving  Exch. . 

2,000,0 

2,052,8 

35,536,0 

7,782,0 

2,835,0 

41,436,0 

25.6 

Bowery    

250,0 

803,1 

3,520.0 

807,0 

1     i 

23.2 

N. Y.  County. 

500,0 

1.711.0 

8,642,0 

1,445,0 

722.0 

8.875,0 

24  .4 

German- Amer. 

750,0 

709.2 

4,393,0 

892,0 

231,0 

4,362,0 

25.7 

Chase.. . 

5,000,0 

9.017,3 

92,373,0 

20,190,0 

5,017,0 

103,505,0 

25.2 

Fifth  Avenue. 

100,0 

2.205,0 

13,665,0 

2,873.0 

1,091,0 

15,430,0 

German  Exch. 

200,0 

S3  4,1 

3,413,0 

527.0 

3,585,0 

25.2 

Cermania 

200,0 

1 ,057 .2 

5.300,0 

1,340.0 

2     :   0 

25.0 

Lincoln  

1,000.0 

1.700,:, 

15,079,0 

2 ,83 1  0 

794,0 

15.1  11.0 

23.9 

Garfield 

1  .000.11 

1,252,3 

9,030,0 

2,182,0 

,0 

20.2 

Fifth 

250,0 

516,0 

3,452,0 

332,0 

■ 

3.61  1,0 

24.6 

Metropolis 

1,000,0 

2,156,1 

12,625,0 

1,243.0 

1,980,0 

12,681.0 

25.4 

West  Side 

200,0 

1,011,1 

4,448,0 

976,0 

240,0 

5.053.0 

2  1.1 

Seaboard 

1,000,0 

2,139,7 

24,504.0 

5.402,0 

2,195,0 

28,927.0 

20.2 

Liberty  

1,000,0 

2,658,8 

22,161,0 

5,4S9,0 

444,0 

23,915.0 

24.8 

N.  Y  Prod. Ex 

1.000,0 

861,1 

9.425,0 

2,470,0 

313,0 

11,169,0 

25.0 

State    

1,000,0 

867,1 

16,008.0 

4,969,0 

354,0 

21,322,0 

25.0 

Security 

1,000,0 

457,6 

11,355,0 

2.735.0 

1,152.0 

15,158,0 

25.6 

Coal  &  Iron.. . 

1,000,0 

ISS.4 

5,788,0 

1,050,0 

370,0 

5.730,0 

24.7 

Union   Exch . 

1,000,0 

977,8 

9,707,0 

1,295,0 

1. 232.0 

9,911,0 

25  4 

Nassau,  Bklyn 

1,000,0 

1,094,2 

8,050,0 

1,535.0 

270.O 

7,110,0 

25.4 

Totals,  Avge.. 

131,150,0 

195,115,7 

1375.207,0 

292,873,0 

77,381,0 

1413,862,0 

26.1 

Actual  figures 

May  18. 

1370,451,0 

295,899,0 

76,171,0 

1411,849,0 

26.3 

Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the<  l(  arlng 
House  amounted  to  $47,300,000,  and  according  to  actual  figures  was  $47,211,000. 


DETAILED    RETURNS    OF    TRUST    COMPANIES. 


Trust  Cos. 

00s   omitted. 


Brooklyn   

Bankers   

U.S.  Mtg.&T. 

Astor 

Title  Guar.&T. 

Guaranty 

Fidelity 

LawyersTI&T. 

( lolumbla 

Standard   

People's   

New  York 

Franklin 

Lincoln  

Metropolitan .. 
Broadway 


Total   Avge. 


Actual  figures 


Surplus 


$ 

2,426 

1  1,376 

1,564 

1  .22(1 

11,870 
23,064 

1.27S 
0.201 
1 .950 
1,377 
1.725 
11.031 
1,316 

557 
6,147 

559 


90,271,6 
May  18. 


On  Dep 

Loans. 

Specie. 

Legals. 

with  CM 

Average. 

Average. 

Average. 

Banks. 

$ 

S 

$ 

$ 

18,257,0 

1,861,0 

405.0 

2,906,0 

15:;.  721  ,0 

17,554,0 

141.0 

13.259.0 

50,348,0 

4,491,0 

502,0 

5,085,0 

19,862,0 

2,209,0 

29,0 

1,720,0 

30,200,0 

1,896,0 

1,569,0 

2,373,0 

174,40  i,0 

16,808,0 

1,291,0 

17,040,0 

7,549.0 

681,0 

233,0 

826,0 

20,145,0 

1.34  2,0 

1.1  19,0 

1,005,0 

18,706,0 

1,650,0 

100,0 

1.340.0 

16,160,0 

2,213,0 

20,0 

1  ,627,0 

17,781,0 

1,917,0 

501,0 

2,072,0 

47 ,302 .0 

4,733,0 

203,0 

3,660,0 

11,098,0 

1,069,0 

355,0 

i  ,0  ;  1,0 

1  1  ,170.0 

1,446,0 

221,0 

1,243,0 

26,460,0 

2,974,0 

14,0 

2,663,0 

8,763,0 

962,0 

349,0 

973,0 

638,386,0 

63,806,0 

7,148,0 

59,430,0 

640,859,0 

65,086,0 

7,118,0 

56,595,0 

Net 
Deposits 
Average. 


S 
13,904,0 

117,970,0 

33.271,0 

15,165,0 

0 

117.315,0 
5,854,0 
15,810,0 
1  1  ,051,0 
11.540,0 
10, 055,0 

32,589,0 

9,145,0 

lo,o,-,o.o 

19,505,0 

8,616,0 


465,168,0 


.469,395,0 


Reserve. 


% 
16.7  +  17.2 
15.0+10. t 
15.0+13.0 
14.7+  8.9- 
15.0+  9.3 
15.4+12.6 
15.0+10.8 
15.7+  9.1 
15.0+10.3 
15.3  +  10.0 

15.0  +  11.1 

15.1  +  10.0 
15.5+10.4 

15.2  +  10.1 

15.3  +  12.0 
15.2+10.0 


15.2+11.3 


15.3  +  10.7 


The  capital  of  the  trust  companies  Is  as  follows:  Brooklyn,  SI, 000 ,000;  Bankers; 
$10,000,000;  United  States  Mortgage  &  Trust,  $2,000,000:  Astor,  SI, 250, 000;  Title 
Guarantee  &  Trust,  84,375,000;  Guaranty,  $5,000,000;  Fidelity,  $1,000,000; 
Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia,  $1,000,000;  Standard; 
$1,000,000;  People's,  $1,000,000;  New  York,  $3,000,000;  Franklin,  $1,000,000; 
Lincoln,  $1,000,000;  Metropolitan,  $2,000,000;  Broadway,  $1,000,000;  totalj 
$39,625,000. 


SUMMARY  COVERING 

BOTH    BANKS   AND   TRUST  COMPANIES. 

Week 

ending 

May  18. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

wilhC  H. 

Banks. 

Net 
Deposits . 

Averages. 

Banks 

Trust  cos. 

$ 

131,150.0 

39,625,0 

$ 

195,115,7 

90,271,6 

$ 

1,375,207,0 
638,386,0 

$ 

292,873,0 

63,800,0 

$ 
77.381,0 
7,148,0 

$ 
59,430,6 

$ 
1,413,862,0 
465,168,0 

Total  -. 
Actual. 

Banks 

Trust  cos. 

170,775,0 

285,387.3 

2,013,593,0 

1,370,451,0 
640,859.0 

350,679,0 

295,899,0 
65,086.0 

84,529,0 

76,171,0 
7,118,0 

59,430,0 
56,595,6 

1,879,030,0 

1,411,849,0 
469,395,0 

Total  ._ 

2,011,310,0 

360,985,0 

83,289,0 

56,595,0 

1,881,244,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  18. 


Capital  as  of  Dec.  21 

Surplus  as  of  Dec.  21 

Loans  and  Investments.  _ 
Change  from  last  week. 


Specie   

change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits.. 
Percentage  last  week.. 


State  Banks 

in 
Greater  N.  Y 


*22,387,400 

*38.732,700 

293,665,400 
—814,700 

51,015.000 
—328,000 

24,364,800 
+  404,400 

348,465,100 
—2,824,700 

98,257.200 
—1,804,700 

29.1% 
29.4% 


Trust  Cos. 

in 

Greater  N.  Y 


61,956,000 

176,850.100 

1,207,878,200 
+  12,705,100 

124,876,700 
+  3,375,300 

11,728,300 
+  81,700 

1,309,951,700 
+  12,396,200 

144.684,700 
+  2,912,100 

10.4% 
16.5% 


Slate  Banks 

outside  of 

Greater  N.  Y. 


$ 

9,402,900 

11,874,943 

106.917,200 
+  135,800 


112,821,500 
+  651,300 

22.055,700 
+  69,200 

20.8% 
20.8% 


Trust  Cos. 

outside  0/ 

Greater  N.  Y. 


S 
9,525,000 

11,826,516 

165,093,500 
+393,200 


173,555.200 
—645,000 

24,649,300 
+  1,080,800 


15.3% 
15.9% 


+  Increase  over  last  week.     — Decrease  from  last  week.     *  As  of  March  21  1912. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Include! 
for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days 
represented  by  certificates  ,  and  also  exclusive  of  deposits  secured  by  bonds  o 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910)  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
cluslve  of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

— Trust  Cos. —       — Slate  Banks — 
Reserve  Required  lor  Trust  Companies  Total  O/         Total  Of 

and  Slate  Banks.  Reserve       which     Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan    Borough 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  16%         10%         20%         10% 
Other  Boroughs  (without  branches  In  Manhattan)  15%         10%         15%  7H% 

Brooklyn  Borough,  with  branches  In  Manhattan. .15%         15%         20%         20% 
Other  Boroughs,  with  branches  In  Manhattan..    .15%  15%  15%  15% 

Cities  of  the  1st  and  2d  class 10%  5%  

Cities  of  the  3d  class  and  villages 10%  3%  

Elsewhere  in  the  State 15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW   YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended    May  IS 

Clear.-House 

Member!. 
AciualFigures 

I  Clear. -House 
Maiibcrs. 
A  verage. 

State  Banks  <i 
Trust  Cos.   not 
in  C.-H.  Ave'. 

Total  01  all 
Banks  <&  Trust 
Cos.  Average. 

Nat.    Barks- 
Capital    -  April  IS  and) 

State  Banks 
Surplus     March  21.     j 

Loans  and  Investments 
Change  from  last  week 

170.775.000 
;87,300 

2,011,310.000 
—19,06     0 

—3.1 

360.9S5.000 
+  8.607.000 

83,-- 

— 1.255.000 

O70.000 
20.35% 

72.204,000 

444..  . 
+7.3 

56.595.000 
—338.000 

8 

170.775.000 

2.013. 
— 5,s  i       00 

1,879  1 
+  10,i 

356.679,000 
+  5,590,000 

84,52''. 000 
— 314.000 

370.254.000 

70,954,000 

441.208.000 
+  5.246.000 

59.430,000 
—2.692,000 

S 

■■-■A  ,652,000 
93,130,300 

596,800 

+  2,673,900 

180,300 

+  3,491,600 

67.031.100 
+  229.600 

611.536.300 
+  147,300 

12.911,700 

14.27% 

>  ,655,700 

78.567.400 
+  376,900 

20,211,800 
—1.709,800 

8 

205.427.000 
378,517,600 

2,659.189,800 

—3.179.100 

2.532,210,300 

:n  last  week 

+  13,527,600 

423.710,100 

Change  from  last  week 

Legal   tenders 

Change  from  last  week 

Banks:  cash  In  vault 

Ratio  to  deposits 

Trust  cos.:  cash  In  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

+  5,819.600 

96,065.300 
—196,700 

383,165,700 

136,609,700 

519.775,400 

+  5,622,000 

79.641.SO0 
—4.401.800 

Total  reserve 

Chanse  from  last  week 

Surplus  (ASH  reserve 
Banks  (above  25 
Trust  cos. (above l.v  ;  | 

500.869.000 
+  7,014.000 

19,107,750 
1,794.750 

500,638.000 
+2,5 

10,78  5,500 
1.178,800 

98.779,200 
—1,332,900 

599.417,200 

+  1.221.100 

20,902.500 
+  8.9S2.200 

ust  cos — 

15.38% 
10.75% 

17.967.300 
+  4.541.100 

15.25% 
11.32% 

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  In  vault. .. 

Cash  on  dep.  with  bks. 

15.31% 

1.07% 



26.13% 

26.57% 

16.3 

+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City;"  with  this  item  included, 
deposits  amounted  to  S726.4S0.300,  a  decrease  of  SI, 027. 900  from  last  week.  In 
the  case  of  the  Clearing-House  membi  rs,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 
We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits 

Specie. 

Legals. 

Holdings. 

on  Deposit. 

8 

$ 

t 

$ 

8 

S 

Mcta.  16.. 

2.650,795,6 

2.511,749,0 

425,451,2 

96.714,3 

522,165,5 

603,028,6 

Mch.  23.. 

2.649,129.8 

2.510,225.6 

422,044.4 

96.212,5 

518,256.9 

595.574,2 

Men.  30.. 

2.650,810,6 

2,507,172,7 

417.151,9 

95.293.3 

512.445,2 

591,973,0 

Apr.      6.. 

2,661,514,8 

2,506,033,3 

408,260,1 

92,914,6 

501.174,7 

580.074,9 

Apr.    13.. 

2,646,312,4 

2,489,720,4 

410,412,2 

94,300,4 

504,712.6 

582.181,0 

Apr.    20.. 

2,628,377.1 

2,482,583,9 

416,442,1 

94,945,3 

511,387,4 

592,817,9 

Apr.    27.. 

2,625.015,1 

2,477,238,3 

416,955,2 

95,289,9 

512,245,1 

593,657,8 

May      4.. 

2,643,058,7 

2,497,676,4 

417,009,3 

95.954.6 

512,(163,9 

596,187,4 

May    11.. 

2.662,368,9 

2,518.682,7 

417,890,5 

96.262,0 

514,152,5 

598,196,1 

May    18.. 

1,189,8 

2,532,210,3 

423.710.1 

96,065,3 

519.775,4 

19,417,2 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  18,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


New  York  City. 
Manhattan  &  Bronx. 

Aetna  National. 

Washington   Heights. 
Battery  Park  Natl.. 

Century    

Colonial    

Columbia 

Fidelity 

Mount    Morris 

Mutual    

New  Netherland 

Twenty-third  Ward.. 

Yorkvllle    _ 

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat . . 

Mechanics' 

National   City 

North 

'Jersey  City. 

FlrstJNatlonal 

Hudson  County  Nat.. 

Third  National 

Hobokcn. 

First  Nat  lonal 

Second  National 

Totals  May  18 

g Totals  May  11 

r  Totals  May    4 


Loans, 

Legal 

On 

Disc'ls 

Tender 

Deposit 

Capi- 

Sur- 

and 

Specie. 

and 

with 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

ments  . 

Notes. 
$ 

Banks. 
8 

8 

8 

1 

8 

500,0 

525,6 

2,758,0 

549,0 

58,0 

122,0 

100,0 

1,547,0 

154,0 

83,0 

197,0 

200,0 

111.4 

1,426,0 

358,0 

53,0 

92,0 

500,0 

i 

5,397,0 

40.0 

1,048,0 

996,0 

400.0 

501,5 

0.0!)]  ,0 

913.0 

0 

889,0 

300.0 

799,9 

0,711.0 

702,0 

601,0 

806,0 

200,0 

171,4 

1,041,0 

63,0 

116,0 

275,0 

250,0 

340.7 

2,027.0 

441,0 

51,0 

335,0 

200,0 

402,4 

4,344.0 

504,0 

344.0 

631,0 

200,0 

286,8 

2,923,0 

316,0 

105.0 

305,0 

200.0 

72,3 

1  853,0 

245,0 

102,0 

260.0 

100,0 

507,3 

1,353,0 

68,0 

773,0 

565,0 

200,0 

544,0 

3,291,0 

430.0 

130,0 

326,0 

300.0 

270,11 

110,0 

463,0 

252,0 

871,4 

5,999.0 

348,0 

451,0 

740,0 

1,000.0 

11,175.0 

220,0 

1,813,0 

1,611,0 

300,0 

57. 5.2 

1  031  ,'i 

542,0 

152,0 

700,0 

200,0 

169,0 

2,227.0 

191.0 

106,0 

250,0 

1,3 19.0 

1.017,0 

307.0 

361,0 

1,544,0 

784,4 

238,0 

78.0 

406.0 

200,0 

1  .'.'  0 

1,910,0 

118,0 

115,0 

416,0 

220,0 

640  S 

3,825,0 

183,0 

43 ,0 

348.0 

125,0 

288,6 

182,0 

43 .0 

258,0 

6,797.0 

89,413,0 

7.394.0 

7,170,0 

12,535.0 

6.797,0 

1  1,691,3 

89,272.0 

7.378,0 

7,062,0 

12,923.0 

0,797.0 

11,691,3 

89,233,0 

7,297,0 

6,547,0 

13.910,0 

Net 

Deposits. 


8 

2,363.0 
I  313,0 
1,532,0 
5,282,0 
7,136,0 
7,732,0 
1,000,0 
2,949,0 
4,721,0 
2,803.0 
2,037,0 
4,862,0 

3,287,0 
2,750,0 
5.463,0 
13,146,0 
4,117,0 
2,245,0 

4,087,0 

1.954.0 
1.512,0 

1,562,0 
1,327,0 

S5.IMI.0 
84.458,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  In  all  these  figures. 


Banks 


Boston. 
Mch.30._   . 

Apr.    6 

Apr.  13..    . 

Apr. 20 

Apr. 27 _. 

May     4 

May    11 

May    18- 

Philadelphia. 

Mch.30 

Apr.    6 

Apr.  13 

Apr. 20 

Apr.  27 

May      4 

May    11 _. 

May    18 


Capital 

and 
Surplus 


$ 

41,575.0 
41.575,0 
41,575,0 
41,575,0 
41,575,0 
41,575.0 
41,575.0 
41,575,0 

80,623,2 
80,623.2 
80,623,2 
80.623.2 

SO, 023.2 
80.623.2 
80,623,2 
80,623.2 


Loans. 


223,551,0 
220,107,0 
223,761,0 
224,164,0 
224,672,0 
224,248.0 
225,273.0 
227,823.0 

386,529.0 
387,969.0 
388,787.0 
387.8S4.0 
388,707.0 
389,800,0 
391,639,0 
390.943.0 


Specie. 


8 

25,079.0 
26,405,0 
25.029,0 
24,781,0 
25,504,0 
25,994,0 
20,093,0 
6.797.1' 


Legals 


I 

3,815,0 
3,725,0 
3,998,0 
4,335,0 
4,291.0 
4,203,0 
4,234,0 
4,160,0 


101,610,0 
103,578.0 
99.849,0 
102,136,0 
101,634,0 
101,968.0 
100,662,0 
102,904,0 


Deposits. 

a 


275,872,0 
271,258,0 
265,259,0 
270.845.0 

270. 500.0 
268,810,0 
266,357,0 
270.708,0 

427,254,0 
432,871,0 
431,057,0 
433,781,0 
431,093.0 
433,251.0 
432,167,0 
445. 524.0 


Circu- 
lation. 

% 

7,921 
7,934 
8,044 
8,044 
8,032 
8.146 
8,287 
8,296 


15.158,0 
15,129,0 
15,102,0 
15,083,0 
15,074,0 
15,053,0 
15,066,0 
15,062,0 


Clearings 


192,954.3 
217,714,3 
179,925,9 

182,164,5 
187.369,2 
174,866,1 
159.721,9 
177,628,9 

142,360,7 
152,101,7 
164,825.3 
156.382,1 
147,051,3 
180,646,6 
142,306,9 
155,070,7 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  S774.000  on  May  18,  against  8738,000  on  May  11. 
*  "Deposits"  now  include  the  item  of  "Exchanges  for  Clearing  House,"  which  was 
not  previously  embraced  in  the  total.  "Exchanges  for  Clearing  House"  were  re- 
ported this  week  as  S 14. 240 .000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  18;  also 
totals  since  the  beginning  of  the  first  week  in  January. 


FOREIGN 

IMPORTS  AT   NEW   YORK. 

For  Week. 

1912. 

1911. 

1910. 

1909. 

Dry  Goods . 

S2.978.985 
16,771,680 

82,102,129 

14,253,891 

S2.061.972 
11,276,123 

S3. 054  145 

General  Merchandise 

13.751.380 

Total 

Since  Jan.  1. 
Dry  Goods _      

819,750,665 

S57 ,981.245 
341,195,689 

S16.356.020 

S57.638.123 
283,666,078 

S13.337.995 

S65.689.674 
314,565,790 

S16.805.525 
168.863,264 

General  Merchandise     

272.174,810 

Total  20  weeks 

S399.176.834 

8341,304,201 

S3  SO. 255, 464 

S34 1.038, 074 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  IS  and  from  Jan.  1  to  date: 


EXPORTS  FROM   NEW   YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  week 

Previously  reported 

S15.914.468 
318.508.580 

S15.370.511 
289,933,430 

S14, 154,718 
238,593,542 

SI  1.792,882 
233,935,884 

Total  20  weeks 

S334.423.048 

5305,303.941 

S252.748.260 

3245,728,766 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  18 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS   AND   IMPORTS  OF   SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

S12.030.4S7 

15 

636,925 

8,499,327 
49,383 

-_'55 

331,037 

46,653 

9,642 

86,164 

430,994 

SI, 000 

102,197 

5.913,505 

1,078,481 

All  other  countries 

686,736 

Total  1912 _.   

SI. 600 
100,200 

87,989 

$778,860 
62,800 

S21 ,216,137 

2,325.831 
43,908.863 

816,406,481 

2,715.300 

50,452 

25,163 
306,036 

S387.5S7 

83,574 

177.477 

8614 

407,993 

77,995 

8,314 

$8,217,077 

Total  1911      

3.662,482 

Total  1910 

5.342,616 

Silver. 

S3 ,329 

2,802 

15,335 

14,985 

12.731 

2,532,655 

1,528,330 

200 

529.336 

Total  1912 

5856,845 
931.653 

1,081,054 

SI  9, 503 .432 
18,718,293 

10,531,887 

S494.916 

17,419 

127,794 

S4, 624, 568 

Total  1911                       

3,180.714 

Total  1910              ..    - 

1,529,562 

Of  the  above  imports  for  the  week  in  1912,  $20,255  were 
American  gold  coin  and  $32  American  silver  coin. 


gmxMttfl  and  ^iuaucial 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614  entitled  "Railroad  and  Industrial 
Stocks, •'  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows;  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW   YORK. 
Chicago,  111.     Boston.  Mass.     Albany,  N.  Y. 

Members  New    York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities. 
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Wall  Street,  Friday  Night,  May  24  1912. 

The  Money  Market  and  Financial  Situation. — The  limited 
volume  of  business,  together  with  the  narrow  movements 
of  priees  at  the  Stock  Exchange  this  week,  leaves  little  room 
for  discussion  of  the  market  alone.  We  therefore  turn  to 
consider  a  few  of  the  influences  that  have  brought  about 
this  stagnation.  Among  these  the  most  far-reaching  in  its 
effects  is,  undoubtedly,  the  political  situation.  That  Presi- 
dent Taft  was  so  poorly  supported  in  his  own  State  was  a 
surprise  to  many  and  this  evidence  of  his  opponent's  strength 
in  so  conservative  a  community  leaves  small  doubt  that 
Mr.  Roosevelt  will  receive  more  support  in  the  National 
Convention  than  has  generally  been  thought  possible.  If 
this  matter  would  of  itself  have  had  a  depressing  influence 
upon  security  values,  it  has  been  counteracted  by  more 
hopeful  conditions  in  the  agricultural  districts  and  by 
steadily  increasing  activity  in  industrial  lines,  especially  in 
the  iron  and  steel  districts.  Shipments  of  these  products 
are  not  being  made  promptly  enough  to  suit  purchasers  and 
it  is  reported  that  in  some  cases  premiums  are  offered  for 
quick  deliveries.  The  anthracite  coal  strike  is  finally  settled 
by  an  acceptance  on  the  part  of  the  miners  of  terms  pro- 
posed by  the  operators;  but  this  has  had  no  perceptible  effect, 
inasmuch  as  the  outcome  had  been  foreseen  for  some  time  past. 

In  banking  circles  some  interest  is  felt  in  the  renewal  of  a 
movement  of  funds  from  this  centre  to  Berlin  on  offer  of  a 
5%  rate  by  German  bankers.  Paris  seems,  on  the  other 
hand,  to  be  well  supplied  with  funds,  as  the  new  Paris  loan, 
just  Drought  out,  was  many  times  over-subscribed. 

The  local  money  market  continues  easy  and  there  seems 
little  likelihood  of  any  important  change  in  this  particular 
before  the  demand  for  crop-moving  purposes  sets  in. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2%@3%.  To-day  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  4@4%%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single j  names 
and  5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £204,388  and  the  percentage 
of  reserve  to  liabilities  was  51.33,  against  52.31  last  week. 
The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
May  9.  The  Bank  of  France  shows  an  increase  of  17,025,000 
francs  gold  and  1,650,000  francs  silver. 

NE1F  YORK  CITY  CLEARING-HOUSE  BANKS. 
(No   including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts 

Circulation   

Net  deposits 

Specie   

Legal-tenders 

Reserve  held 

25%  of  deposits 

Surplus  reserve 


1912. 

Averages  for 

week  ending 

May  18. 


S 

131,150,000 

195,115,700 

1,375,207,000 

47,360,000 

1,413,862.000 

292,873,000 

77,381,000 

370,254,000 
353,465,500 


16,788,500 


Differences 
from 

previous  week . 

S 

Dec. 
Dec. 
Dec. 
Inc. 
Dec. 

Inc. 
Dec. 

16,435,000 

659 ,000 

8,005,(inii 

2,467,000 

377,000 

2,090.000 
2,001.250 

Inc. 

4,091,250 

1911. 

A verages  for 

week  ending 

May  20. 


134.150.000 

200,234,400 

1,332.015,400 

46,065,600 

1.386.927.700 

317.482,000 

74,924,500 

392,406,500 
346,731,925 


45,674,575 


1910. 

Averages  for 

week  ending 

May  21 . 


130,350,000 

185,325,600 

1,183.150,000 

47,680,600 

1,173,546,100 

2  IN. 73 1,900 

68,478,600 

317,210,500 
293,386,525 


23,823,975 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  market  for  sterling  ex- 
change throughout  the  week  ruled  firm,  though  at  the 
extreme  close  a  reactionary  tendency  was  evident. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
sixty  day  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8450@4  8460  for  sixty  days,  4  8715@4  8720  for  checks  and  4  8750 
@4  8755  for  cables.  Commercial  on  banks  4  83 @ 4  84  and  documents  for 
payment  4  83  %@4  84  Jf.  Cotton  for  payment  4  84J^@4  84  %  and  grain 
for  payment  4  84  %@i  85. 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
not  changed  from  4  85  for  60  days,  but  on  Monday  were  advanced  to  4  88 
for  sight,  which  remained  the  figure  all  the  week. 

To-dav's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 
3-32  @  5  20  less  1-1*6  for  long  and  T>  \1  y2  less  7-64  @  5  17  M  less  3-64  for  short. 
Germany  bankers'  marks  were  94  11-16®  94  H  for  long  and  95  M  less  1-64  @ 
95  J4  plus  1-64  for  short.  Amsterdam  bankers'  guilders  were  40  5-16  @ 
40  5-16  plus   1-32   for  short. 

Exchange  at  Paris  on  London,  25f.  24  He;  week's  range,  25f.  25c.  high 
and  25f.  22  He  low. 

Exchange  at  Berlin  on  London,  20m.  46  HPl.;  week's  range,  20m.47J4pf. 
high  and  20m.  45%pf.   low. 

The  range  for  foreign  exchange  for  the  week  follows 


5  ny2 

5  17  y2  less  5-64 


Sterling,  Actual —       Sirty  Days.  Cheques.                  Cables. 

High  for  the  week.  _  .4  8460  4  8725                       4  8760 

Low  for  the  week... 4  8425  4  8705                       4  8730 

Paris  Bankers'  Francs — 

High  for  the  week.__5  20  less  1-16  5  17 y2  less  5- 

Low  for  the  week  ...5  20  V»  less  1-32  5  18  y%  less  1- 

Germanv  Bankers'  Marks — 

High  for  the  week...     94  %  95  H  plus  1-32        95  %  less  1-32 

Low  for  the  week  .. .     94^  95  3-16                      95H 

Amsterdam  Bankers'  Guilders — 

High  for  the  week...     40  K  plus  1-16  40  5-16  plus  1-16    40  % 

Low  for  the  week  .. .     40  y%  less  1-32  40  5-16                      40  %  less  1-16 

DOMESTIC  EXCHANGE.— Chicago,  15c.  per  $1,000  premium.  Boston, 
par.  St.  Louis,  40c.  per  $1,000  premium  bid  and  30c.  asked.  New  Or- 
leans, commercial,  par;  bank,  $1  per  $1,000  premium.  San  Francisco, 
20c.  per  $1,000  premium.  Savannah,  buying,  3-16%  discount;  selling,  par. 
St.  Paul,  40c.  per  $1,000  premium.  Charleston,  buying,  par;  selling,  1-10% 
premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $11,000  New  York  4s  1961  at  101  to  101% 
and  $13,000  Virginia  6s  deferred  trust  receipts  at  47  to  47%. 


On  steadily  diminishing  daily  transactions,  the  market  for 
railway  and  industrial  bonds  has  been  decidedly  dull,  and 
20  out  of  a  list  of  30  active  issues  are  lower,  while  three 
close  at  the  same  level  as  last  week. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $2,000  2s,  coup.,  at  101 %,  $1,000  2s,|reg.,at 
100^,  and  $6,500  Panama  3s  at  101%  to  102.  Closing 
prices  have  been  as  follows;  for  yearly  range  see  third  page 
following: 

May 
24 


2s.  1030 .registered 

2s.  1930 coupon 

3s,  1908-18   registered 

3s,  1908-18 ---    coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s.  1936. Panama  Canal  regis 
3s,  1961. Panama  Canal  coup 


Inerest 

May 

May 

May 

May 

May 

Periods 

18 

20 

21 

22 

23 

Q — Jan 

*100K> 

*100H 

*100H 

♦100K. 

10034 

Q— Jan 

mi  '., 

*100M 

*100%, 

-  100  % 

loir-, 

Q— Feb 

no2% 

'111-'1, 

♦102  V, 

'102', 

*102X 

Q— Feb 

>  102' . 

*W2H 

'   K>_'  '   ; 

102 ' , 

*102M 

Q— Feb 

M  14 

*]  1  1 

*114 

*114 

*114 

Q— Feb 

•IIP, 

*\MH 

*114J4 

*114M 

*114J4 

Q— Feb 

►ioo; : 

' 100', 

*100J| 

*100M 

*100K 

Q— Men 

Mill  yt 

101  ', 

*101% 

*Wl% 

102 

*100>2 

*100% 
*102!4 

102  J4 
*114 

H4J* 

101  H 

*101^ 


*  This  is  the  price  bid  at  the  morning  board:    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — As  noted  above,  the 
stock  market  has  been  dull.  On  only  one  day  have  the 
transactions  amounted  to  as  much  as  500,000  shares  and 
the  average  has  been  considerably  below  that  figure.  The 
heaviest  business  was  recorded  on  Wednesday,  and  on  that 
day  also  prices  reached  the  lowest  point  of  the  week. 

Notwithstanding  the  limited  transactions,  last  week's 
quotations  have  been  well  maintained.  In  only  two  cases 
did  declines  in  the  active  railway  list  amount  to  more  than 
1%  points.  The  exceptional  features  were  Candian  Pacific, 
which  lost  6  points  of  its  recent  persistent  advance,  and 
Reading,  which  dropped  4  points.  Both  have,  however, 
substantially  recovered . 

Some  of  the  industrial  issues  have  made  a  record  quite 
in  contrast  with  the  market  as  a  whole.  American  Tobacco 
sold  to-day  at  280,  an  advance  of  22  points  from  last  week's 
closing  prices.  U.  S.  Rubber  was  over  8  points  higher,  and 
Peoples  Gas  closes  with  a  net  gain  of  4%.  ^fH 

For  daily  volume  of  business  see  page  1439. 

The  following  sa  es  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  May  24. 


Allis-Chal  rets  1st  paid 

Preferred  rets  1st  paid 

Am  Tobac  pref  tr  rets 

Batopilas  Mining 

Brunswick  Terminal 

Chicago  &  Alton 

C  M  &  St  Paul  rights 

Colo  Fuel  &  Iron,  pref.. 
Colo  &  South,  1st  pref.. 

Comstock  Tunnel 

Crex  Carpet 

Des  M  &  Ft  Dodge 

E  1  du  Pont  Powd,  pref. 

Gen  Chemical .  pref 

Green  Bay  &  Western.. 

Deb  certfs,  Ser  B 

G  W  Helme.  pref 

Homestake  Mining 

M  Rumeiy .pref 

NY  Chic  &  St  Louis 

2d  preferred 

New  York  &  Harlem 

Ontario  Silver  Mining 

Peoria  &  Eastern 

Sloss-Sheffield  S  &  I ,  pfd 
Standard  Milling 

Preferred 

U  S  ExDress 

TJ  S  Redue  &  Refg,  pref 
U  S  Indus  Alcohol 

Preferred 

Virginia  IronC&C 

Vulcan  Detinning 

Preferred 


Sal  s 

for 

11"-.  ' 


Range  for  Week. 


/.'Mi    ■/. 


100 
200 
200 
100 
300 
300 

3,750 
10 
10C 
100 
360 
100 
100 
250 
100 
8 
200 
12f 
500 
200 
300 
100 

4,091 
100 
100 
625 
105 
10 
100 

1,770 
500 
200 
165 
160 


2H 
6 

107J4 

S2 

10  H 
21 

9-32 
110 

74 

10c. 

83 
5 

94  U 
111 

85 

12H 
lii'i', 

96  M 
101 

59 

90 
400 

IH 
15 
100 
2553 

61  % 
95 

7 
35  M 

1'12-K 
lil)i., 
22 

86  y 


May  21 
May  20 
May  23 
Mav  21 
May  20 
May  IS 
May  24 
May  22 
May  22 
Maj  21 
May  21 
May  18 
May  24 
May  20 
May  24 
May  24 
May  21 
May  24 
Mav  22 
Mav  22 
May  20 
May  20 
May  20 
May  24 
Mav  20 
May  21 
May  20 
May  24 
May  18 
May  22 
Mav  21 
May  20 
May  24 
May  "  1 


Highest. 


2'A 
6 
108 

$2 

10H 

21 
11-32 
110 

74 

10c. 

84  y2 

5 
94  H 
111 

85 

12% 
110 

06  1   . 
101     , 

60 

90 
100 

15 

100 

20 '4 
61% 
95 
7 
38K 
103'., 
61 
22 

86  y 


May  21 

May  22 
May  24 
May  2 1 
May  18 
May  22 
May  18 
May  22 
May  22 
May  21 
May  22] 
May  18, 
May  24 
May  2o! 
May  24 
May  24 
May  22 
May  24 
May  21 
Mav  is 
May  20 
Mav  20 
May  20 
May  24 
May  20 
May  21 
May  20 
May  24 
May  18 
May  23 
Mav  23 
May  20 
May  24 
Mav  24 


Range  since  Jan.  1. 


Lowest. 

Highest. 

VA 

Mav 

2% 

May 

0 

Mav 

6 

May 

102 

J. in 

108K 

Jan 

%% 

Mch 

S2% 

Apr 

8 

Jan 

U<4 

May 

17 

Jan 

24  Mi 

Apr 

9-32 

May 

9-16 

Apr 

106 

Men 

110 

Apr 

74 

May 

To". 

Jan 

10c. 

Apr 

16c. 

Feb 

70 

Apr 

85 

Apr 

5 

May 

5 

May 

90  y2 

Jan 

94  % 

May 

106  H 

Men 

111 

Feb 

80 

Feb 

89 

Jan 

wys 

Feb 

13 

May 

109  H 

Mav 

112 

Mch 

86  J4 

Men 

96  y. 

May 

101 

Maj 

ior\ 

May 

54 

Feb 

61'.. 

Apr 

87 

Jan 

90 

Jan 

350 

Apr 

too 

May 

1 

Feb 

3>4 

May 

vsh 

Api 

IT'A 

Apr 

90 

Feb 

105 

Apr 

16J4 

Jan 

26 ' , 

May 

53 

Jan 

62 '4 

Apr 

84 

Jan 

ioo  y2 

Apr 

6 

M;U 

ioy2 

Apr 

26 

Jan 

3S'4 

May 

95 

Jan 

104 

Apr 

54 

Mch 

90 

Jan 

15 

Jan 

.'7'.. 

Feb 

70 

l:,I, 

86  V, 

May 

Outside  Market. — Considerable  strength  and  activity  was 
noted  in  some  of  the  industrial  issues  in  the  outside  market 
this  week,  though  for  the  most  part  the  list  exhibited  a  re- 
actionary tendency.  United  Cigar  Stores  was  the  leading 
feature  throughout,  and  moved  up  from  201  to  230%,  the 
close  to-day  being  at  229%.  Anglo- Amer.  Oil  gained  sub- 
stantially at  the  beginning  of  the  week — from  2334  to  25%, 
the  latter  the  highest  point  yet  reached — but  reacted,  the  final 
transaction  to-day  being  at  21%.  British-Amer.  Tobacco 
sold  down  a  point  to  26%  and  recovered  to  27%,  closing  to- 
day at  27%.  Cons'd  Rubber  Tire  com.  went  up  4  points  to 
18,  then  sank  to  16%,  but  moved  up  to-day  to  18%.  B.  F. 
Goodrich  com.  improved  from  86%  to  86 ^  and  eased  off 
to  86,  the  final  figure  to-day  being  86%.  The  preferred  sold 
up  from  108  to  108%  and  down  to  108%.  Intercontinental 
Rubber  com.  advanced  from  16  to  16%  and  fell  to  14%. 
Lehigh  Valley  Coal  Sales  from  253  reached  270  and  declined 
to  250.  Loose- Wiles  Biscuit  com.  lost  about  half  a  point  to 
34,  advanced  to  35%  and  was  traded  in  to-day  at  35.  The 
preferred  went  up  1%  points  to  103%  and  eased  off  finally 
to  103.  R.  J.  Reynolds  improved  from  230  to  245.  Stand- 
ard Oil  of  N.  J.  receded  10  points  to  375,  ex-dividend,  sold 
up  to  384  and  reacted  finally  to  381.  U.  S.  Light  &  Heat- 
ing com.  from  21  reached  22%  and  fell  back  to  21,  with  the 
final  transaction  to-day  at  22.  Bond  trading  was  limited. 
Bethlehem  Steel  new  5s,  w.  i.,  weakened  from  91  to  90%, 
sold  up  to  91%  and  back  to  91%  finally.  Chicago  Elevated 
5%  notes  were  off  from  98%  to  98%.  Inspiration  Con. 
Copper  conv.  6s  were  traded  in  at  104%  and  105.  Trading 
in  copper  stocks  light.  Braden  Copper  rose  from  5%to  5%. 
Giroux  advanced  from  5%  to  5%  and  sold  to-day  at  5%. 

Outside  quotations  will  be  found  on  page  1439. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
ii ay  IS. 


106% 
103% 
140 
1091s 

*w 

265% 
*370 

T'J 

18 

*34l9 

106 

•14119 

13813 

♦180 

*21" 

7U 

»53 

•100 

*16  «j 

*540 

20% 

3"34 
*1034 
*20l2 

35^8 

54 
*4334 
13134 

44 
127 

2012 

59% 
♦12% 
*25 

2514 

6034 
•  15 
*35 
17612 
159 
*13512 
*2134 
♦47% 
142% 
*152% 
*86% 

28 
*59 

39% 
*63% 
•30U 
11912 
13412 
»3712 

90% 
♦51 
11288 

"64" 
11938 
12312 

110 
*110 

*89l2 
»98 

277g 

5614 
*2212 
*6H-> 
*3734 
♦31 
*73 
■■■    »25 

5234 
11U4 

28% 

74 

2478 

4012 

*6 

15 
*3078 
♦107 
170U 
*9012 
*3214 

62 


1061- 

1031- 

1401- 

1091-= 

90 

390 

18 

351- 
106 
1421- 

195 
3 

58 

105 

17H- 
550 

201 

18 

11 

23 

363s 

1313., 

441 

127 

603S 

13 

30 

26S4 

6034 

18 

17912 
15914 
137 

23 

49% 
14278 
155 

8712 

283S 

62 

40 

65 

31% 
120 
134% 

3812 

9018 

52 
112% 

64." 

I2OI4 

123% 

11018 

115 

177% 

91 

9912 

2814 

5634 

25 

6334 

39 

3312 

7412 

25I4 

52% 

11134 

2858 

7414 
2514 

4H4 

712 
15 

:;_>■>, 

10M' 

171% 
91% 

33 
62 


Monday 
May  20. 


791 


106       1063;, 

1031s  1031.; 
140      140 
1091S  1091- 

88 

*17%  19 
*34l2  36 
10534  1061 
►1411s  142 

*137 

ISO 

*2" 

*7 

*53 

*100!S  105 

171l2  17H 

*540      550 

1934     2OI4 

373S     ■ 

*1034 

*20 

3534 

*4334 
13134  1321, 
44I4     45 

12712    12S?; 

2034     211 


140 

195 

31 

9 

61 


38 
111 

23 
361 
54 
441 


60\c 

13 

28 

2534 

603S 

18 


5934 
*1212 
*25 
*25 

603s 
*16 
*35 
17812  I8H4 
=  15812  15914 
§135      135 
*2214     23 
*4712     4912 
14H9  142 
*152      155 
*S6%    88 
*28 
*61 

393S 
*63 

*3014     . 
11914  11934 
135      136 

3812    3812 

896s     895s 
*5012    52 
11212  11258 
*88       91 

' 6512 

11914  IO2I4 
12334  124 
10912  HOI4 
115      115 
17512  1773j 

91        91  ' 
100 


2812 

62 

40l4 

65 

31 


100 

2734 

561 2 
♦22% 
*61 
*38U 
*32 
*72 

25 

5278 
11H2  112 

2812    281 

74 
*2478 

3912 

*7 

1434 
*30'8 
*107 


75s       778 

1934  20 

*5834  6012 

*80  8212 

*7  8 

2418  241S 

♦12  13 

*5178  5714 


♦202 

1 

*4 

8314 

*6012 

♦  100 
!■.   7378 

*9»12 

*9514 

*13412 

3834 
117 

59 

•  11734 
'  *5412 

*04-% 
•215 
Ml 


1 

412 
84% 
6H2 
101 
74 
101 

137 

3912 
117 

59 
118% 

55 
100 
225 


571 
25 

65 

391 

3312 

75 

25 

527 


74I4 
25l2 
40l2 
812 
1434 
3258 
1081 


1703s  17134 
91        91 
33        33 
62        62 


678       818 

18  2OI4 

59  59 

*80l2  83 

*7  8 

24  24 

*12  13 

*52  57 


*202 
1 
414 

8312 
*60l2 
$101 

7234 
$10034 
*95 
13612 
37a4 
117 
5918 
118 
541c 
\  •>"-'■  2 
*215 


1 
4I4 

84-% 

6H2 
101 

74 
10O34 

96 
137 

3914 
118 

60 
118 

55 

9812 
225 


Tuesday 
May  21. 


108 
103 

140i4 
10S3S 

*ss 

881S 
2C07S 
*370 
7S7S 
*17U 
»34l2 
1055s 
*141% 
13834 
*1S0 
*214 
7 
* 

*ioo% 

170 
*546 
1912 
371S 
1034 

*20 
355s 
5358 
4334 

1315S 
4312 

128 
2058 
5938 

*12l2 

*25 

*25% 
6018 
18 
40 

1773.1 

158U 
*133 

*2134 

*HU 

140 

154 
86l2 
2758 

6n8 
39i2 

*63 
*3014 
119 
13514 

3S12 
♦89 

50 
11238 
*88 

11934 

124 
IO9I4 
*114 
17334 
*8912 

98 

2712 

56 

22 
*61 

3778 
*31 
*72 

25 

5258 
111% 

2838 

7418 
*24 

3978 
7 

1358 

2912 

*1051o 

170 

9012 

33 

6134 

*4758 

714 

18 

59 
*81 

*7 
*24 
*1H2 
*5178 

*202 
1 
§334 

8314 
6H8 
5100 
7214 
*99 
*95 
13612 
3718 
116% 
59 
*11734 
5458 
*9434 
*216 


1063s 

1031S 

140»4 

109 
89 
SS3.| 

26278 

390 
7878 
1812 
3512 

106% 

14212 

139 

195 
234 
7 
61 

105 

170 

550 
19% 
3714 
1034 

35% 

54 

4334 
132 

4334 
128 

2078 

5978 

13 

30 

2534 

60ls 

18 

40 

1793S 
159 
137 

2212 

4912 
14034 
154 

86I9 

2758 

6H4 

397s 

65 

31 

11918 

13514 
381 2 
8934 
50 

11212 
91 

fiou 

124 
10978 
117 
17558 

91 

98 

2734 

56l2 

2f 

6334 

38 

33U 

74 

25 

5278 
11134 

29 

7438 

2512 

3978 
712 

HI4 

3078 
109 
1707s 

90'., 

33 

62 

"7% 

1858 

59 

8212 

8 
25 
13 
56 


334 

8378 

617S 
100 

7278 
101 

96 
137 

38I4 
II7I4 

5934 
11812 

55l8 

98 
225 


Wednesday 
May  22. 


105i2 

103 

140 

103 

$SS 

8734 
2613S 
*370 

78% 
*17U 

34" 
105 
14158 
138 
*180 

*212 

634 

*56 

*10018 

16918 

*540 

19 

3534 
*10 
*20 

3518 
*5312 

4312 
13138 

4214 
12738 

-01, 

5834 
*1212 
*25 

25I4 

60 
*16 

3934 

17578 
158 
*135 

2134 
*46 
14014 
*152 
*8534 

2738 
*59 

3918 
*63 
*3014 
11812 
135 

38 

89 

50 
11212 
*88 

6314 
119 
12338 
10912 
*110 
17134 
*8912 

98 

2658 

5434 

2134 
*61 

3712 
*32 
*72 
*2412 

52 
11034 

2814 

7414 
*24% 

3912 

*612 
*1312 

30 
107 
16912 

90l2 
*32% 

6H2 
*4758 

714 

18 

59 
*80 

*7 

24 

12 
*5178 

*205 
1 

312 
8218 
6H2 
*100 
72 
*99l2 
*95 
13612 
37 
116 
5818 
$118% 
6412 
*95 
*215 


IO6I4 
103 
140 
10S12 

88 

88' 
26334 
390 

79 

181 

341- 
106 
141B8 
138 
191 
23j 
634 

81 
105 
1691s 
550 

1958 

37 

11 

225* 

3584 

54 

44 
132 

44 
12778 

21 

6OI4 

13 

30 

25I4 

60 

18% 

39% 
179 
159 
137 

22 

49 
14H4 
155 

87 

2712 

62 

4018 

65 

31 
119 
13514 

38l4 

89 

50 
11234 

92 

6314 
11934 
12378 
10934 
117 
17512 

92 

98 

28 

5614 

2134 

6334 

3778 

3312 

74 

25 

5212 
11158 

2878 

7478 

2512 

3912 
712 

141s 

30" 
107 
17H4 

9012 

33 

6H2 

"Hi 

1S12 

59 

8212 

8 
2418 
12 
55 


1 
312 

8378 

6178 
101 

7278 
101 

9534 
13612 

3878 
11712 

5934 
11812 

5434 

98 
225 


Thursday 
May  23. 


1055g 

10314 
*13912 
IO8I4 
*S8 

88 
2615s 
*370 

7834 

17l2 

3458 
10518 
*141% 
138 
lso 
2l4 
684 
*56 
*100% 

170 
*54212 

1878 

35 

*912 
*20 

3518 

5312 

4214 
13H2 

4238 
126!4 

2038 

59 
*1212 
*25 

2514 

6018 
*16 
*39% 
17614 
15712 
136 

2134 
*44 
14014 
*152 
*8534 

273g 
*60 

3938 
*63 
*30l9 
118 
*135 

3758 

89 

*46 

1121s 

*88 

* 

1191s 

12338 
10919 
*110 
17214 
*8912 
*9712 

2658 

5434 
*2U2 
*61 

37U 

33I4 
*72 

2478 

5134 
11034 

2812 
*7414 
*24 

38 

*612 
*1312 
*29 
*10512 
16934 
*9014 

3212 

6H2 
*475g 

*7 

1812 
*5834 
*80 

*7 
*24 
*1112 
*5178 

*205 
1 
*312 
8238 
6U2 
*100 
7214 
*9912 
*95 
*13612 
38% 
117 
59 
11834 
5334 
*95 
*215 


106 
10314 
140 
IO8I2 

89 

89 
26234 
390 

7S34 

1712 

3458 
10534 
14212 
1383S 
191 
212 
634 

61 
105 
170 
550 

1918 

36 

11 

22% 

3512 

5312 

4238 
13134 

4312 
127 

2H4 

6OI4 

13 

30 

25I4 

6018 

18 

4H; 
1777s 
15Sl8 
136 

213j 

140% 
155 

87 

2738 

62 

3934 

65 

31 
11838 
1351- 

3734 

89 

51 
11234 

91 

66 
119l2 
12358 
10912 
116 
1733g 

92 

99U 

2718 

56 

23 

633. 

375j 

3314 

74 

25% 

533s 
111 

285f 

75 

25I4 

3934 
734 

1412 

32 
IO8I9 

i7H8 
91 

32% 
6H? 


18k 
5912 

82% 

8 
25 
13 
55 


1 
6 

83 

6218 
101 

725S 
101 

9534 
137 

41 
118 

59 
11834 

5412 

98 
225 


Friday 
May  24. 


106 
103U 
*139l2 
1083s 
*88 

891g 
26212 
*370 

787g 
*17% 

34l2 
10518 
142 
138 
*180 
238 

*612 

*56 

*100'8 

*170 

*542 

*19 

3434 

*912 
*19l2 

35U 

53 
*42 
13178 

43I4 
12612 

21% 

60 

12U 
*25 
*25 

597g 
*16 

39% 
17614 
158 
136 

2034 
*44 
*140 
*152 
*8534 
*2738 

60 

3878 
*63 

31 
118 
13534 

3738 

8858 
*46 
*11238 
*89 
*61 
II9I4 
123l2 
*109 
114 
17314 
*89l2 
*97l2 

27 

55U 
*22 
*61 

3712 
*32 
*72 

253g 

531g 
H078 

2812 

7478 
*24 

3912 

*61o 

*13l2 

*29 

*105% 

17012 

9034 
*32 
*61 
*4758 
734 

1818 
*59 
'>80 

*7 
*24 
*1H2 
*52 

*205 
1 
*312 
8234 
613.i 
*100 
7212 
IOOI4 
*95 
*134% 
395g 
11719 
59 
119 
*535g 
*943g 
*215 


10618 
10314 
1401.1 
IO8I2 

89 

8934 
26414 
390 

79 

18 

34% 
10578 
142 
13814 
195 
234 
7 

61 
105 
170U 
550 

2OI4 

3434 

11 

2258 

353j 

5318 

44 
13238 

43I4 
127 

2134 

61 

121-> 

30 

2534 

60% 

18 

3934 
1773>, 
158 
136 

2034 


Sates  0; 

ihe 
Week 
Shares. 


11,100 

2,011 

500 

6,660 

401 

64,525 

36,705 


5,600 

320 

730 

11,200 

400 

3,700 


600 
400 


600 


2,800 

2,700 

100 


22,900 

1,600 

800 

4,000 

10,133 

4,600 

45,760 

34,400 

200 


14U2 
155 

87 

28 

6OI4 

39% 

65 

31 
II8I4 
136 

3734 

8858 

51 
11234 

92 

64 
12038 
12334 
10934 
114 
17438 

92 

991 2 

2714 

557fc 

25 

6334 

3712 

3312 

74 

27I4 

553t 
IIH4 

29I4 

7512 

25 

4H4 
7 

HI4 

31 
108 
I7H4 

90% 

321; 

6 13j 

50 
734 

18% 

C012 

8212 
8 

25 

13 

55 


l's 

5 
8314 
6214 
101 

7318 

1001, 

9534 

137 

4034 
11734 

59 
120 

54r>8 

98 
225 


1,100 

1,100 

525 

700 

193,400 

1,200 

227 

560 


3,175 
100 
100 

1,300 

700 

14,300 

"360 
7,900 
1,200 
1,500 
500 
400 
3,200 


200 

10,765 

9,032 

2,000 

200 

123,000 

100 

600 

12,330 

7,000 

300 


,250 
100 


8,575 
21,625 

6,070 
12,700 

5,900 
300 

4,650 
200 
600 
500 
100 
135,400 

1,600 
700 
iiso 


STOCKS 

NSW   YORK    STOCK 
EXCHANGE 


5,700 

7,300 

S00 


600 
100 


3,150 

350 

127,370 

4,000 

35 

9,450 

140 


100 

s:;.s.ou 

4,625 

3,900 

570 

1,700 

20 


Railroads 

Atoh  TopeUa  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 
Do     pret 

Brooklyn  Rapid  Transit. 

/  'anadlan    Pacific 

V-   entral  of  New  Jersey  . 
Chesapeake  &  Ohio      . 
Chio  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chio  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.. 
Cleve  Cln  Chic  &  St  L... 

Do    pref 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  <S>  Atlan 
Do    pref __ 

i^rie 
J     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Iowa  Central 

Do  preferred 

Kansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Louisville   &   Nashville.. 

Manhattan  Elevated.. 
Inneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Mario... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred.   . 
N  Y  Central  It.  Hudson. 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western . 

N  Y  State  Railways 

Norfolk  Southern 

Norfolk   &  Western 

Do  adjustment    pref.. 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacific 

Pennsylvania 

Pittsb  Cln  Chic  &  St  L... 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  .. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pret  do 

'Texas   &  Pacific 

1  hird  Ave  New 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ky  &  Power 

\\!  abash 

'»       Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Erie 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

i  ndiistr  iai&  Miscellaneous 

Adams  Express 
Ills-Chalmers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do   pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry.. 

Do     pref 

American  Can 

Do    prsf 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 


Range  since  January  1. 
On  basis  ol  100-share  lots 


Lowest. 


10314 
1018a 

133lg 

1IOH4 

8734 

7634 

22G12 

305 
6814 
171? 
34 
Zl0312 

llllo 

13  6\ 

190 

H8 
4 

5412 

§9578 

167 

540 
1878 
3434 
812 
16 
3014 
50l8 
40 

126 
36 

12058 
1638 
6338 
1012 
24 
2414 
597 

1H2 

30 
15578 
14978 
135 

2034 
540 
129 
14714 

8612 

2612 

60 

385s 

63 

28 

10614 
134l2 

357g 

8858 

4618 
110734 

9012 

56 

11538 
12212 

9812 
10812 
14818 

8914 

94 

2234 

48 

2134 

61 

37 

2934 

6812 

24?8 

5038 
105i2 

2612 

68I4 

2012 

3534 
3 

1234 

2912 
10412 
160 

9018 

3034 

58 

41 
6 

1678 

5534 

75 
4 

11 
6 

48 


Feb    1 

Jan  2 
Jan  10 
Feb  1 
Apr  27 
Jan  2 
Mch  4 
Jan  9 
Feb  1 
Jan  29 
May22 
Feb  5 
Mayl7 
May  16 
May  4 
Feb  16 
Mch21 
Men  28 
Feb  24 
Jan  10 
Jan  16 
May23 
May24 
Men  4 
Mch  S 
Jan  15 
Feb  3 
Feb  3 
Jan  15 
Jan  31 
May  & 
Jan  3 
Jan  3 
Feb  8 
Mch  15 
May  10 
Apr  25 
Jan  26 
Jan  8 
Feb  5 
Feb  1 
Jan  2 
May  2  4 
Feb  26 
Feb  3 
Feb  1 
May21 
Feb  7 
May24 
Feb  24 
Mayl7 
Apr  1 
Jan  9 
Mayl7 
Mch  7 
May24 
Feb  29 
Feb  1 
Jan  4 
Mch  11 
Jaa  15 
Jan  9 
Jan  2 
Jan  2 
Jan  11 
Mch  5 
Jan  11 
Feb  26 
Jan  3 
May22 
May  10 
May  16 
Jan  22 
Jan  17 
May  16 
Apr  16 
Feb  1 
Jan  31 
Feb  4 
Jan  3 
May  7 
Jan  15 
Mch  4 
May  21 
Jan  5 
Feb  1 
May  10 
Jan  5 
Jan  2 
Jan  4 
Jan  4 
Jan  2 
Jan  9 
Jan  9 
Jan  10 
Jan  3 
Jan  19 
Feb    5 


{191     Mch  12 

l2Mch26 

234  Apr  29 

60     Feb    1 

5812  Feb  27 

IOOI4  Apr  15 
53  Feb  26 
97  Apr  3 
9H2  Jan    2 

130  Jan  2 
IH4  Feb  1 
9058  Feb  1 
49     Feb    5 

115  Feb  14 
45i2Jan  19 
95     Jan  19 

200     Feb    2 


Highest. 


1103g 
IO4I4 
14312 

ni78 
91 

8934 

270 

395 
8158 
20'2 
39I2 

11234 

140 

145 

198 
378 
IOI4 
621o 

10H2 

17512 

569 
24 
4614 
113j 
23 
3918 
577„ 
48 

13  534 
45 

14U8 
2134 
62 
15 
30 
29l4 
6558 
18 
40 

18534 

163 

13834 
2712 

$57 

14434 

16478 

$88?8 
3158 
66 
4734 
71 
3678 

12112 

H2I4 
4138 
9334 
55 

II4I4 
92 
6718 

12558 

126l4 

IIOI4 

117 

17914 
9314 

10112 
301 2 
5958 
2912 
6912 
4334 
34% 
7718 
2712 
5538 

115U 
3H8 
7612 
2614 
4934 
1058 
16% 
36 

109 

17558 
93% 
3714 
6512 
50 

934 
2278 
6414 
81 

9I4 
25'8 
14 
5712 


Apr  8 
Feb  10 
Apr  9 
Apr  30 
Jan  23 
May24 
May  16 
Apr  29 
Apr  11 
Apr  8 
Apr  8 
Apr  6 
Jan  2 
Apr  26 
Mch  26 
Apr  18 
Apr  18 
Apr  23 
Apr  17 
Feb  6 
Jan  29 
Mch  27 
Jan  24 
May  16 
MaylS 
Apr  11 
Apr  11 
Apr  11 
Apr  9 
May20 
Jan  23 
Mch  24 
Mch  26 
Jan  4 
Jan  4 
Mch25 
Mch  25 
Apr  24 
May21 
Jan  15 
Apr  9 
Mch  13 
Jan  23 
Jan  15 
May  15 
May  15 
Jan  17 
Mch  29 
Apr  17 
Mch  27 
Jan  4 
Jan  20 
Apr  25 
Apr  1 
Apr  12 
Apr  26 
May  2 
Apr  3 
Feb  17 
Apr  16 
Apr  6 
May  2 
May20 
Feb  20 
Apr  29 
Apr  29 
Apr  29 
Apr  8 
Apr  9 
Mch26 
Jan  23 
Apr  11 
Apr  2 
Apr  8 
Apr  4 
May24 
Apr  8 
Apr  9 
Mch  28 
Apr  2 
Jan  9 
Apr  16 
Mch  27 
Apr  8 
Mayl6 
Apr  9 
Feb  27 
Feb  14 
Feb  14 
Apr  2 
May  11 
Apr  9 
Mch  25 
Apr  6 
Mch  13 
Apr  18 
Mch  13 
Apr   8 


$21712  Apr  18 

3     Mch30 

8     Jan    2 

85     Apr  27 

6358  Mch  22 

10414  Mch  20 

76     May  11 

10078  Jan  10 

98     Apr  23 

138    Jan  22 

43     May  11 

12H2Mayll 

6138  Apr    9 

120     May24 

57I4  May  . 

9914  Feb  13 

$225     Apr  11 


Range   1or  Previous 
Year  1911. 


Lotoest. 


997S    Sep 

10034  Jan 

117    Jan 

C3i2Sep 

8512  Aug 

72     Sep 

195%  Jan 

260      Aug 

6838  Sep 

17     Sep 

35i2  Dec 

10534  Oct 

141     Sep 

138%  Sep 

191     Nov 

1%  Sep 

434  Sep 

4Si8  Sep 

94i4  J'ly 

159i2  Sep 

505     Sep 

1758  Dec 

3634  Dec 

9     Nov 

17%  Dec 

2714  Jan 

45%  Jan 

35    Jan 

119     Sep 

333.!  Dec 

132    Jan 

13%  Sep 

39^4  Sep 

15     May 

23     Apr 

25U  Sep 

61l2  Sep 

10     Sep 

25     Sep 

151     Sep 

136%  Sep 

131%  Sep 

21%  Apr 

35     Mch 

x  12434  Sep 

146     Nov 

87%  J'ly 

27     Sep 

62*4  Sep 

3314  Sep 

60     Aug 

25%  Aug 

l99%  Sep 

126%  Sep 

3734  Sep 


45%  Oct 

9934  Sep 

8534  Apr 

3919  Jan 

1 1034  Sep 

ll»34  Sep 

90%  Sep 

102%  Sep 

134     Sep 

88     Mch 

90%  Sep 

2234  Sep 

4334  Dec 

23  Dec 
59  Sep 
37     Sep 

24  Jan 
5934  Jan 


104%  Sep 

2434  Sep 

61%  Jan 

19'8  Dec 

31     Nov 

4     Nov 

12     Dec 

3478  Dec 

104     Sep 

153%  Sep 

89     Sep 

28I9  Sep 

52     Sep 

37     Sep 

534  Dec 

14%  Dec 

4878  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48    Sep 


Highest. 


11658  J'ne 

105%  J'n» 

139%  Nov 

100%  J'ly 

91    Jan 

84%  J'ly 

247     J'ly 

320     Dec 

8634  Feb 

25%  J'119 

49%  Feb 

133%  Feb 

155i9  Feb 

1501- J  n9 

$209  "  Jan 

3%  Feb 

7%  Feb 

66    Jan 

98    Feb 

17478  J'ne 

570    Nov 

35    Feb 

74    Feb 

16%  Men 

30%  Mch 

38%  J'ly 

61%  J'ly 

4934  J'ly 

140     J'ne 

6334  Feb 

147     J'ly 

2038  Feb 

563g  J'ly 

22     Sep 

42     Sep 

3738  J  ne 

6934  J  00 

17     Nov 

40    Jan 

1867,  Dec 

16034  Nov 

H2%  Jan 

42i2  Sep 

68%  Sep 

152%  Mch 

160    Mch 

90%  Mch 

38%  J  '09 

70     Oc* 

63  Feb 
72%  Jan 
383,  Feb 
115%  Feb 
15H,  Feb 
46%  J'ly 


60 

111% 

91% 

5534 
1377, 
130% 
100 
112 
1617g 

92 
101 

34% 

68&8 

27 

69% 

4919 

34 

72 


Mch 

Nov 

J  ne 

Nov 

J'ne 

Feb 

Jan 

Feb 

J'ne 

J'ly  , 

May' 

J'ne. 

J'ne 

Oct 

J'ly 

J'ly 

Feb 
J'ne 


§19S 
1% 
6% 
4434 
44% 
99% 
39% 
92% 
87 
122% 
8% 
77 
42% 
113 
41% 
92 
201 


Nov 
Dec 
Dec 
Sep 
Sep 
Oct 
Jan 
Jan 
Sep 
Oct 
Jan 
Jan 
Sep 
Oct 
Nov 
Nov 
Sep 


12638  J 'no 
3338  J'ly 
75%  J'ly 
30%  Feb 
41  Dec 
8%  Jan 
2434  Feb 

53%  Jan 

111    Feb 

19238  J'ly 

96    J'ly 

49     Feb 

70%  Men 

45     Apr 

1838  Feb 

4038  Feb 

66    J'ly 

88%  J'ly 

6%  Feb 

1758  Fob 

8    Feb 

72%  May 


$245 
934 
34 
71% 
63% 

105 
59«4 

101 
97 

13S 
12% 
93% 
58% 

120 
6238 

105% 
$255 


Apr 

May 

Feb 

J'ne 

Dec 

Dec 

Oot 

Oct 

Feb 

Feb 

May 

Deo 

J'ly 

May 

Feb 

Feb,. 

Jaa 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  Tl-. 
Amer  Exch. 
Battery  Pk. 

BowcryU 

Bronx  Boroj 
Bronx  Nat 
Bryant  Pk  1 
Butch  ds  Dr 
Century  1j__ 
Chasa 


Bid 

Ask 

195 

205 

020 

630 

237 

243 

125 

130 

400 

300 

175 

180 

150 

156 

130 

140 

230 

635 



Banks 

Chat&Phenlx 
Chelsea  Ext 
Chemical  „' 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonial  1|__ 
Columbia  1j. 
Commerce  . 
Corn  Ex  fl_. 
East  River. 
Fidelity  ^.. 


Bid 

Ask 

180 

184 

195 

200 

440 

450 

180 

T430% 

155 

160 

425 

335 

350" 

tl99 

T200 

310 

100 

115 

165 

175 

Banks 

Fifth  AveH_ 

Filth    

First  

Fourth 

Gallatin 

Garfield 

Germ-Am  1] 
Germ'n  Ex^] 
Uermanla  H_ 

Gotham 

Greenwich  f| 
Hanover 


Bit 

Ask 

4500 

4750 

300 

325 

1000 

200 

205 

400 

410 

275 

290 

140 

425 

440 

525 

640 

155 

105 

250 

670 



Banks 

Harrlman.. 
imp  &  Trad 
Irving  N  Ex 

Liberty 

Lincoln 

\lanhattanll 
viark't&Ful 
Mech&Met's 
Mercantile  . 
vierch  Exch 
Merchants'. 


Bid 

Ask 

290 

565 

575 

230 

590 

610 

375 

390 

T35U9 

.... 

250 

260 

260 

265 

177 

162% 

107% 

185 

---- 

Banks 

Metropolis  \ 
Metropol  'n^ 
Mt  Morris^. 
Mutual  H... 

Nassau 

New  Neth.l 
NewYorkCo 
New    York. 

PaciflcH 

Park 

People's  U-. 


Bid 

Ask 

375 

385 

195 

200 

250 

260 

288 

292% 

207% 

220 

875 

340 

350 

255 

265 

370 

375 

240 

250 

Banks 

Bid 

Prod  Exch  f 

170 

lieserve 

90 

Seaboard  .. 

415 

Second 

375 

Security!! .. 

135 

Sherman 

135 

State  H  

230 

23d  WardH. 

175 

Un:on   Exo. 

185 

Wash  H'ta  1i 

275 

West  Side  % 

YorkviUe  \. 

600 

Ath 

175 

406"" 
145 

2*75" 

1Y0" 

050  " 


•  Bid  and  asked  prices:  no  sales  were  made  on  this  day 
-    tSale  a*  Stock  Exchange  or  at  auction  this  week 


1  Ex-rights.     §  Less  than  100  shares.     H  State  banks,     a  Ex-dlvidend  and  rights.     6  New  stock. 
h  First  installment  paid,     n  8old  at  private  sale  at  this  price.     *  Ex-dlvldend.      J  Full  paid. 


May  2.1  1912.| 
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For  record  of  sales  during  the  w;ek  of  stocks  usually  iua:tive    sje  second  pa-re  preceding 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 
May  18 


B'4 
267g 
271" 
143i 
•36 
«27b 

♦  107 

5S 
•88 

♦  111  Hi 

•122 

♦  ion 
•100 

♦37 

131 

•122 

♦2;V.i 

♦  10;.' | 

10334 

3034 
92S« 
38 

4214 
♦119 
IDS 

38»4 
♦71 

♦  145 
♦35 

2S84 
•94 

30l8 
•2914 
14212 

♦  151; 
83 

•32 

♦  13 
♦4034 
16<J12 

3412 
♦71 
41g 

19'8 
122 
•1167s 

♦4 
*1712 

1738 

6OI4 
*29l2 
♦SO 
106 

♦  184 
111 
♦8U2 
*6S-V 
♦77l2 

•10712 

72 

26 

I58I4 

♦1243s 

♦1712 

♦92 

•57*8 

♦  109 

2H2 
♦50 

82 

3M4 
*5034 
lOfr's 
*1051» 
♦20l2 
♦88 
182 
111 
♦35 

♦  101 
•1101" 

16012 
612 
11 
*34U 
•100 
19 
♦2312 
7978 
1817S 
♦501" 
43-34 
HOlg 
♦1021" 

♦  111 

15 

6612 

♦581" 

1071J 

♦99 

•10612 

2H4 
♦55 

78-14 

595g 
114 

8018 

6978 
IIU4 

63 

515g 
H878 

♦  144 
*8212 

75 
♦117 


6I4 
2714 
281 2 

143, 

39 
43 

109 

147S 
58 
89 
861 

1071  ■: 

135 

108 
102 

38 

13  IK- 

124 

140 

258 

L06 

1033. 

;;si; 

42-1 . 
123 
108 

3834 

711- 
146 

3914 

26I4 

95 

30V 

2934 
14212 

I6I4 

83 

33 

17 

44 
170 

3412 

73 
41g 

191- 

12214 

1171; 

458 

19 

1734 

601» 

301" 

83 
106 
188 
111 

86 

691 

79 

73V 

26V 
15934 
131 

181" 

95 

58 
IO9I4 

2178 

53 

83 

3134 

515g 
111'8 
1061 

211" 

89 
182 
IIH4 

36 
102 
1111 
1601" 
612 

11 

351 
102 

19l8 

24 

80 
183 

51 

4412 
11234 
105 
1121 

153i 

661 2 

60 
10718 
100 
108 

2134 

62 

8OI4 

6234 
11434 

8012 

71 
1113. 

631; 

51% 
1187S 
1451-; 

83 

75 
121 


Monday 
Man  20 


6 
♦26 
281j 
in, 
3734 
43 
*107 
1412 
5S 

I 

p., 
•125 
*102 
*100 

Ij.i: 
>12  ] 

1  I  ■■ 
i  258 

10512 

10334 
3034 

*9134 

"42" 

119 
10734 
38I4 

7178 
1=1441" 
*35 

2638 

91 

0OI4 

2914 
1423S 

1578 

83 
*3H2 
♦  13 
*40 
170 

3434 

73 
418 

1938 
122 
*115 
4 
181" 
1734 
60 
♦28 
♦81 
106 
18778 
111 
*S41" 
♦681" 
7S% 
1=10712 
7214 
26 
*1571" 
*1248g 
I7I4 
*92 
*5738 
*109 
2134 
53 
*82 
325g 
5078 
1111" 
SIO5I4 
*201" 

89 
"178 
11134 
35l2 

noi 

11H" 
16U2 

*6 

♦912 

35 
1=100 

I9I4 

23l2 

79 
1825s 

507s 

44V 
10934 
105 
1=111 

13-14 

65 

5978 
1=107 
*9SU 
108 

21 
♦55 

8OI4 

6234 
1147S 

8034 

70 

nns 

627, 

♦5H2 
-1=11834 
==143 
83 

74 

ni.6 


612 
271; 

1  H  1 
:s73] 
-l.ii- 
109 

I  !■: 

58 
881; 

10788 

L08 
102 
381; 

12  1 

258 

1033, 
303., 
93 

43  " 
119 
10734 

7L. 
1451; 

3814 

20V 

HI 
I 

30 
142V 

163; 

83 

33 

15 

44 
170 

3434 

73 

41, y 

195j 

L2412 

11712 

4 

lsl.. 

IS!- 

(il 

30 

82 

IO6I4 
188 
Hl'2 

S71; 

091  ■■ 

7SV 

111 

7338 

2t;-i 
1591; 
131 

171j 

95 

58 
IO9I4 

22 

54l2 

83 

32V 

51 
II2I4 
10534 

22 

89 
184 
112 

351; 

102 

1111. 

I6H2 

7 

m4 
35 
102 

195; 

24 

7978 
184 

51 

45 

11334 
105 
1121 

1518 

6534 

6034 
108 
100 
108 

22 

57 

8H4 

6612 
116 

8312 

7138 
11H4 

63V 

5212 
119 
146 

S3 

7512 
120 


Tuesday 
May  21 


6 
26 
2914 

1  .'■• 

37 
4234 

"  141~2 

58 
>s 
S.V4 
107 
12.-, 
*102 
*100 
*37U 
1=129 
■1221- 
1457g 
257 
1=1051" 
IO3I4 
♦2912 
♦9H" 
;,,i„ 
42l4 
i- 1 1 8I4 
1=10734 
38 
7H" 
:  i  1  ;'  ■ 
♦36 
26 
93V 
:;m, 
_  I  1 
14214 
I6I4 
83 
32 
15 
44 

ir.s.,. 
35 
7312 

4 
1918 
122 
1=11658 

♦4 
*1712 
1778 
6034 
•29 
♦SO 
1=106 
187 
111 
*S4 
*69 
78 
♦10712 
7  Ms 
2578 
15712 
-125 

1734 
*92 
5778 
IO9I4 
2173 
*501" 
8212 
*32 
*5014 
1113s 
♦10514 
2H2 
8834 
184 
112 
♦35U 
*101 
fllOl" 
jlCOl" 
678 
♦912 
35 
*100 
1914 
*23 
7834 
18312 
51 
45 
111 
*10212 
Mil 
1312 
6314 
6034 
*10712 
♦99 
1071" 
21 
♦55 
8012 
6412 
1151" 
8234 
6958 
HI'S 
63 
5178 
11834 
*143 
83 
73 
120 


6 

263.1 
3038 

1534 
3834 
4234 

1412 

5S14 

89 

863: 
107 
135 
103 
102 

3812 
131 
125 
146 
261 
IO6I2 
10334 

31 

93 

3S1; 

43 
122 
108 

3858 

711" 
145 

3712 

26I4 

931" 

301- 

30 

1638 

83 

3234 

18 

46 
170 

35 

7612 
■IK 

I93j 
12212 
117 
414 

183S 

18% 

6134 

301- 

82 
1001; 
1921; 
11M6 

86 

6912 

78 
111 

72 

26ls 
158 
131 

18 

95 

5934 
10914 

2176 

541; 

821" 
33  " 
51V 
1113.1 
1061; 
2218 
S9I4 
188 
112 
35«4 
102 
1111 
1601 
71 
lllj 
35 
102 
191; 
24 
783. 
1901 
51 
4714 
111 
1041 
1121 
13= 
63I4 
6434 
108 
100 
1071 
21 
561_ 
8034 
67  78 
116 
851 
70l4 

iin8 

633; 

517 
1183 
147 

83 

74 
120 


Wednesday 
May  22 


618 

♦251" 
28lJ 
15 
37U 
4212 
*107 
14 
58 
.  St.; 

S  •-,!•. 

107 

132 
100 

100 
38 
129*2 

■122 
1  1  .V<:, 

-  I  0 

S10512 
10334 

303, 
*9112 

4218 

I  19 
L07«4 

37Ba 

7034 
t=142 
36 

2,-',s 
9418 
30 

142 

15V 

S3 

3234 
•13 
1  i 
16834 

35l2 

76 
4 

19>8 

122 
117 

=1=4 

18 

17U 

61 

29 

81 

H06 

190 

II  Us 

♦84 

*69 

78 

♦  107 

7078 

2578 

15734 

*12714 

17 
=1=92 

59 

M09 

2H2 
*50 

82 

3M4 

*5034 

11034 

♦10512 

2H2 

89 
186 
11 IV 

3434 

1015g 

1091" 

160 

7 

♦91" 

35 

♦  100 

19 

23V 

79 
191 

50l2 

45U 

10938 

1=10212 

mi 

12 

63 

62 

*107 

*99 

♦  107 

2018 
56 
7834 
63 
112 
8212 
6834 

liov 

6214 

5H2 
*1 183.i 
5145 

83 

74 
*117 


6's 

2712 
2912 
151 
3812 
421 2 

IO9I4 
141- 
;,si  1 
89 
S734 

107 

133 

10S 

102 
38 

130 

124 

1453; 

2  <:;:■,. 

100 

10334 

307g 

93 

3S12 

4318 
122 
10734 

3!   '■ 

7U2 
145 

36 

26 

94I4 

3018 

291 
1421" 

1618 

83 

33 

19 

46 
16978 

3512 

76 
418 

1912 
124 
117 
414 

18 

1918 

62 

29 

81 
1061" 
194 
11134 

86 

6912 

80 
110 

7218 

2638 
15S14 
131 

17 

95 

6058 
10934 

22 

54 

82 

3234 

51V 
11H2 
107 

23 

9  M8 
189 
IIM4 

3512 

10134 

1091" 

160 

7 

1U2 

3538 
101 

1918 

231" 

79 
1941 

501 

463j 
1101 
1041 
112 

I3I4 

63 

6314 
108 
100 
1081" 

2078 

56 

8034 

66 
IUI4 

S518 

703,, 
IIH4 

03V 

5H; 
119 
145 

83 14 

74 
121 


Thursday 
May  23. 


♦51" 
♦25 

2914 

147S 
♦37 

4M4 
109 

♦  14 

r.si, 

♦88 

86 

IO7I4 
=  131 
1=102 
101 

37I4 
1283.1 
122 
!  :  ,  ■ 

106 

10334 
♦30 

*9H2 

38 

42 
U20 

H071" 
:;,-"i 
701" 

♦  142 
♦35 

2578 

9412 

30 
*2834 
14178 

1534 

♦  S212 
33 

♦  13 
♦4212 
1691" 
*35 

76 
418 
1918 
12134 

1185s 

*4 
*1714 

19 

62 
§28 
♦80 
106 
192 
IIM4 
♦8H2 
*69 

80 
*107 

711.4 

2618 
158 
*12714 

♦  16 
♦92 

59 
*109 
21V 
*50 

8M4 
♦311" 
5034" 
111 
IO5I4 
2212 
901" 
187 
IIM4 
3514 
*10012 
♦109 
§160 
*612 

§1H4 
35 

♦  100 

19 
2312 
7812 
18812 
♦49 
4578 
107-V 
)=10212 
1=111 
123g 

6212 

*107 
*99 
107 
2012 
56 
79 
6178 
11038 
8M4 
68I4 
1 1058 
6214 
5H2 
♦118 
♦143 
8314 
74 

♦  117 


Friday 
May  24. 


6I4 

271; 

301, 

1  1,, 

39 

42 
109 

15 

581 1 

89 

87 

IO7I4 
1341; 

IMS 

101 
3712 

1301" 

124 

146 

273 

106 

10378 

3078 

93 

38 

42V 
122 
108 

3814 

7H4 
145 

:;si, 

2578 

94!" 

30l8 

30 
142 

1614 

831; 

3334 

18 

46 
17H2 

36 

76 
4l.v 

1918 
122 
118V 
414 

1838 

1934 

627S 

28 

82 
106 
194 
IIM4 

86 

691 2 

8214 
110 

7M4 

263S 
15834 
131 

173,; 

95 

(.illy 
10934 

217 

54 

82 

327j, 

503. 
Ill 
10514 

233S 

915; 
187 
III84 

3514 
102 
1091 
160 
71? 

IH4 

35 
101 

19 

2334 

7812 
193 

501 

4614 
1091. 
1041 
112 

133. 

66 

64 
109 
100 
1081; 

207S 

56 

80 

637„ 
112ls 

S212 

7018 
1 1078 

6234 

51V 
119 
1451. 

S3V 

75 
120 


534       5?8 

♦25        27V 

29        291 

1434     15 

♦37        381" 

4218     423g 

108      108 

1418     141S 

58        58 

♦88        89 

8634 
1073g  10712 
►130      134 
100      108 
H00      10312 
37I4     37I4 
130      13012 
1=122      124 
14512  1455s 
27334  280 
•M06      107 
104      104 
28        28 
9178     917s 
3734     3S14 
4212     42Bg 

♦  120      122 
10758  107V 

38        383s 

7114     717S 

144      144 

♦35        3612 

2534     26 

9434     9434 

297g    30 

2834     28-14 

14178  143 

1618     16V 

821"     8314 

3338     331- 

♦  13  20 
♦41  44 
171      1718g 

36       36 
7514     75l4 
418       41S 
19        I9I4 
I22I4  12314 
*115      121 
414       458 
1812     19 
19        I9I4 
6M4     623g 
♦291"    30 
♦801"     811; 
1061"  107 
193  "  1941; 
♦111      112 
♦84        86 

♦  69        691" 
8H2     8H2 

♦107      110 
71        711 
26        2614 
t=15712  1583. 
1=12714  131 
*HU4     18 
♦92       95 
58V    59 
i=10714  1091; 
2134    22I4 
5378     53" 
♦82        82U 
33        3412 
♦5034     515f 
1107s   IHI4 
104      105 
23        2312 
9078     9278 
18612  189 
112      112 
*35       351' 
■=100      102 

♦  109      10912 
H5978  1597s 

634        634 

*912     111" 

♦3412     3434 

♦  100      101 

19  19 
♦233s  24 
♦7812  79 
189      1901; 

50       50 

4534    46 
110      1101;> 
10412  10S1 
11U"  mi. 

1338     135S 

♦  60        66I4 
6234     6314 

♦  105  110 
♦99      100 

♦  10634 

21        21 


Sales  0) 
the 

Week 
Shares. 


♦55 
79 
63 


561" 

80 

6434 


110      IIH4 
82        82 
6958     7OI4 

11078  11078 
62        621" 


5H2 
♦  118 
*143 

84 

74 


5158 
119 
146 

8418 
74 


1,325 

800 

31.280 

4,000 

1,760 

3,550 

110 
1,700 
1,560 

100 

71.110 

1,000 

400 


1    0 

600 

4,900 


3,600 

16,010 

500 

1,640 

550 

200 

1,225 

33.400 

160 

750 

2,500 

1,500 

100 

100 

1,930 

800 

7,600 

1,600 

4,450 

8,100 

1,210 

7,125 

900 

960 

7,150 

640 

1,230 

9,525 

Mi..  M 

10,500 

300 

800 

1,300 

28,810 

7,360 

250 


1.000 
5,068 
1,650 


6,010 


44,900 
7,600 
1,400 

"506 


117      117 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


Range  since  January  1. 
On  basis  0/  l(M-share  lots. 


16,760 

100 

in  ,,no 

520 

900 

5,600 

650 

13,475 

1,100 

11,014 

19,600 

2,635 

1,500 

1,000 

200 

400 

708 

1,360 

150 

1,000 


8,267 

900 

1,600 

13,034 

700 

19,000 

22,350 

3,320 

110 

15,250 

925 

8,400 

100 


240 

2.985 

390 

14,966 

74,050 

5,781 

10,175 

125,4 

2,410 

18,700 

1,400 

200 

20 

2,400 

6,200 

600 


Industrial  and  Misc. (Con) 
American  Hide  &  Leather 

Do    pret 

American  Ice  Securities. 
American  Linseed 

Do   prel 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amor  Smelters  Sec  pref  B 
Amer  Smelting*  Refining 

Do    pref 

American  Snuff 

Do      pref 

Do     pref,  new 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    pref 

American  Teleph  <fc  Teleg 
American  Tobacco 

Do     pref 

Preferred,   new 

American  Woolen 

Do    pref 

Amer  Writing  Paper,  prf. 
aAnaoondaCopper  Pnr$25 
Assets  Realization 

Baldwin  Locomotive,  pf 
ethlehem  Steel 

Do  pret 

Brooklyn  Union  Gas 

Butterick  Co 

/  Central    Leather 

*-        Do  pref 

rfChino  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Produots  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  tl"    ctfs.. 

Do    pref  vot  tr  ctfs.. 

rfGoldfield  Con  M  Par  $10 

d  j  nsp'n  Con  Cop  Par  $20 

Ant  Harvester  stk  tr  efts 

Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pret 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

Mexican  Petroleum 

d..iaml  Copper Par  $5 

^l  ational    Biscuit 
<       Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

(JNev  Cons  Copper-Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  .Mail . 
acific  Telep  &  Teleg.. 
People's  G  L  &  C  (Chic) . 
Philadelphia  Co  (Pittsb). 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  prei 

Pub  Service  Corp  "of~5f  J. 

Pullman  Company 

Quicksilver  Mining 

Do     pref 

Railway  Steel  Spring. 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel.. 

Do    pref 

^ears.  Roebuck  &  Co 
.Sloss-Sbeffield  Steel  &  Ir_ 
^Tennessee  Copp. Par  $25 
Texas  Company  (The) 

Underwood  Typewriter 
Do  pref 

Union  Bag  &  Paper 

Do      pref 

United  Cigar  Mfrs 

Do      pref 

United  Dry  Goods 

Do     pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

U  S  Realty  &  Improv't.. 
United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pref 

Wells  Fargo  &  Co 
estern  Union  Teleg. 
Westingh'seEI&Mfg  assen 
Do  1st  pref 


Lowest. 


86 

677S 
10211,, 
123 


3  Feb  19 

20  Feb  26 
18  Jan  2 
9  Men  6 
30  Feb  20 
3134  Feb  27 

103  Jan  15 
434Jan  10 

42  Jan  0 
Men  22 
Feb  1 
Jan  2 
Men  6 
102l8  Jan  16 

99  Feb  9 
26     Jan  19 

11434  Jan  12 
1151"  Jan  5 
13758  Jan  2 
24 U8  Feb  29 

102  Jan  9 
10U4  Jan  11 

2514  Feb    6 

86     Feb    7 

25l8  Jan  25 

S34     Feb    1 

1051"  Feb    7 

10234  Feb    2 

2734  Feb  27 

5612  Feb  27 

137l2Mch21 

291"  MehlS 

16i2  Feb  27 

80  Feb  27 
$25     Jan  15 

23V  Feb  2S 

138l4  Feb  17 

10     Jan  16 

z70l4  Jan    3 

28     Feb    5 

1114  Feb  28 

37i8  Jan  23 

155     Jan     2 

30     Feb  26 

7014  May  3 

$4     May  6 

Sin     MaylO 

105U  Feb    1 

116l2  Jan  26 

4  Mch  7 
171"  Maylo 

938  Jan  17 

t4578  Jan    3 

28     Feb  23 

79     Feb    1 

104  Mch  16 
156's  Jan  15 
105l2Jan  12 

75i8  Jan  31 

68i2Jan  11 

09     Apr  11 

10912  Apr  30 

6234  Apr  20 

$23l8  Feb  14 

1391"  Jan     2 

12634  Feb  20 

12L  Feb  29 

88      Feb  27 

5H8Jan    9 

1051"  Feb    1 

SI8I4  Jan  29 

50     Feb  17 

74^Jan    3 

30  "  Jan    3 

47     Feb    6 

103  Jan    8 

104  Jan  29 
1634  Mch  1 
77     Feb    8 

167     Mch  11 

10734  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
15812  Feb    2 

3     Jan    4 

31"  Feb  28 

27i2  Feb    8 

100  Mch  12 
§16     Jan  29 

1534  Feb  26 
6412Feb  27 

140  Jan  15 
3914  Jan  30 

S34i2Feb    1 

81  Jan  16 
9834  Apr    3 

111     Feb  26 

438  Jan  25 

4934  Feb  21 

591"  Mayl. 

105  "  Jan  10 

97  Feb  10 
10338  Feb  24 

13     Feb  16 

50    Jan    4 

67     Jan  31 

4514  Feb    1 

109     Jan  30 

75    Jan  23 

5814  Feb  13 

10738  Feb  13 

S52l2  Jan  29 

49     Jan  17 


Highest. 


118     May 
§142     Feb 
79     Jan 
C6I4  Jan 

1147s  Jan 


61..  May  16 
271"  Maylo 
3034  May20 
1778  Apr  23 
43  Apr  23 
4434  Apr    9 

110  Apr  8 
15l4  MaylO 
59i8  May  11 
89  May  2 
895gMch25 

108l2  Apr  24 
14478  Jan  27 

111  Jan  20 

102  Apr  4 
39l2  Mayll 

133i2  May  1.5 

123     Apr    7 

1491s  Mch  2.5 

287     Jan  20 

10834  Jan  19 

1063s  Jan  19 

31     Mayl7 

94l2  Mch  12 

413s  May  2 

S4478  Apr    2 

123     Apr  19 

108     May  16 

42      Apr  in 

7434  May  9 

14534  MaylO 

40ig  Apr  30 

28i8  Apr  22 

953g  Apr  22 

$30?8  May20 

34U  Apr  10 

146     Mch  28 

17l2  Apr  24 

87      Apr  24 

3438  Apr    8 

1834  Mch  26 

46     Mch  25 

173     Apr    9 

38l4  Apr    9 

82     Apr    8 

$5     Mch  18 

$195g  May20 

1241"  Mav20 

12M4  Apr    -1 

778  Mch 29 

26  Mch  29 

193,  May23 
6278  Ma  yio 

34  Jan  2 
845g  Apr    8 

10834  Jan    4 

198     Apr    S 

113l2Jan  18 

87     Apr  12 

7078Jan  23 

82l4  May23 

112  Jan  11 
7338  May  IS 

S26-i4  Apr    2 

161      Apr  31 

130     Mavl4 

1914  Mavli 

951 2  Jan     i 

6058  May22 

10934  Feb  15 

$2314  May   1 

5733  Apr    i 

847S  Apr  27 

35  Mill  27 
55V  Apr  25 

H4I4  Mav24 

IIII4  Feb  16 

2334  Apr  23 

9278  May.'4 

192i2Apr    S 

115  Jan  19 
3738  Apr    9 

1031"  Apr  24 

HM4Mch28 

163     Apr  2b 

812  Apr  26 

1214  Mayl3 

3714  Apr  27 

103  Feb  21 
S2034  Apr    2 

27  Jan  2 
8538  Jan  3 
194i2May2i 
52l2  Mayll 

S47i4  May21 

ll.:S34  May 2o 

108i2  May24 

11234  Feb  13 

1778  May  15 

6734  May  15 

6434  May 21 

109     Feb  15 

10H8  Apr  10 

108     May2,, 

22i2  MayK 

571"  Apr  22 

8H4  May2C 

6778  May.'l 

116  May2. 
85i2  May21 
73l4  Apr  30 

1133,.  Apr    8 

S6512  Apr    8 

5714  Jan  2( 

122      Mch  27 

151    Jan    3 

86I4  Jan  IS 

817gMch27 

122     Mch  23 


Range   lor   Previous 
Year  1911. 


Lowest. 


31"  Sep 

IS  "  Sep 

II  l2  Aug 

8      AUH 

261S  Oct 

3218  Oct 

102      Oct 

3      Sep 

3H2  Mch 

82     Sep 

56V  Sep 

9834  Sep 

225     Sep 

96       Aug 


25  Sep 
11214  Sep 
111  Jan 
13D"  Aug 


8?     Aug 


251" 

8514 

241" 

S29 

1061, 

103,4 

54 
rl29 
28 
183j 

911S 

8101" 

25 
12834 
958 

73 

29 

13 

37 
142 

35 

7412 

$3l2 


Dec 

Oct 

Sep 

Sep 

Dec 

Dec 

Sep 

Sep 

Sep 

Feb 

Sep 

Dec 

Sep 

Sep 

Sep 

Oct 

Sep 

Sep 

Dec 

Dec 

Sep 

Nov 

Dec 

Oct 


Highest. 


5 
2«V 

> 
12 

3412 
43 14 

1103.1 

5  I 
43  V 
89  ig 

I08i 
325 
105 


.Ins 

J'na 

J'lv 

Feb 

Dec 

May 

Mch 

Jan 

J'ly 

J'ly 

J'ne 

,l'ne 

Mav 

Dec 


52i2  Feb 
12212  Feb 
llSJiv  Feb 
153'g  J'na 


105U  Dec 


99i8  Sep 

115     Sep 

3i4  Sep 

14     Aua 

9     Sep 

44V  May 

23     Oct 

80     Oct 

IOH4  Sep 


74l2Dec 

68     Dec 

70     Apr 

1073.1  Sep 


jlO's  Sep 

11 1I4  Jan 

124     Jan 

12l2Dec 

85     Jan 

4212  Sep 

104     Sep 

Si 5i8  Sep 

45      Oct 

64    Jan 

23is  Apr 

35     Sep 

lull,  Aug 

99     Sep 

17     Dec 

6734  Jan 


25  Sep 

91  Sep 
108  Oct 
154     Sep 

2     Apr 
212  J'ne 

26  Oct 

92  Jan 
»12     Sep 

18     Oct 
74l8  Oct 

125l2  Sep 
34     Sep 

S30i4  Sep 
741"  Nov 
63  "  Mch 

103     Mch 

434  Dec 

501g  NOV 


3612 

9614 

3412 
$411g 
108 
107 

381g 

6634 
14S14 

31 

333g 
105 
S-271" 

3638 
14812 

1534 

85 

3814 

36 

66I2 
16S38 

5M4 

865g 

$778 


Mch 
J'ne 
Feb 
J'ne 
Dec 
Dec 
Aug 

J'ly 

Nov 
Mch 
Feb 
Feb 
Dec 
Feb 
J  ne 
May 
May 
Mch 
Feb 
May 
May 

Aug 
Auq; 
Jan 


1293S 

128U 

&7S 

2212 

13V 

56V 

44 

001" 

11412 


May 

May 

Jan 

Dec 

Jan 

Jan 

Feb 

J'ne 

Jan 


96     Feb 

77     Mch 

87     J'ne 

11314  J'n« 


S24i2  Dec 

14334  Nov 

130     Feb 

22     J'ly 

10034  J'ly 

59     Feb 

10934  Aug 

$2H4  J'ne 

76     Feb 

7534  May 

3338  Nov 

54V  Jan 

109     Jan 

118i2  J'ne 

23 14  J'ne 

9078  J'ly 


loin.i  Sep 
971"  Sep 

10034  Sep 
11  Sep 
40i2  Sep 
05ig  Jan 
30i2  Sep 

104  Sep 
60  Sep 
50     Oct 

103     Oct 

338  Sep 
43i8  Sep 

114     Sep 

139  Sep 
7 IV  Apr 
5SV  Sep 

110l?  Aug 


375s  J'ne 

10234  j'ne 

120     Feb 

163     Jan 

4l2  Nov 

5l2  Nov 

39  J'ne 
103  J'uo 
*19     Deo 

3514  Feb 

99V  Feb 
192     Feb 

66i4  Feb 
$44  J'ne 
136i2  Feb 
111  J'ne 
1137S  J'ly 
9     Feb 

59i2  Jan 


1 1061"  Oct 
108    J'ne 
1071"  J'ly 
19  "  Feb 
r61     Feb 
7934  May 
48l2  Dec 
Il5i2  J'ly 
79     Mch 
82i8  Feb 
12()78  Feb 
S577s  Deo 
7038  Feb 
12812  Mch 
177     May 
S4i2  May 
79     May 
123     Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Hanks 

Brooklyn 
Broadway  1 
Coney  Isl'd', 

First 

Ureenpoint 
HllUideli... 
Homestead! 
Manufac'rs 
Mechanics'  1 
Montauk  H 

Nassau 

Nat  City... 


Bid 

vis* 

370 

395 

155 

280 

295 

165 

175 

125 

100 

410 

425 

230 

240 

150 

212 

225 

280 

295 

Banks 

Bia 

Ask 

Brooklyn 

North  Side]' 

175 

200 

t'eople's 

150 

160 

t'rosp'ctPkli 

140 

155 

Trust  Co'  s 

N  Y  City 

Astor 

370 

375 

Bankers'  Tr 

585 

591 

B'way  Tr. . 

1771; 

1821 -. 

Trust  Co' j 

N  Y  City 
Central  Tr.. 
Columbia  .. 
Commercial 

limp  ire 

Kquit'ble  Tr 
Parm  Lo&'l 
Fidelity  ... 

Ku'ton 

Guar'ty  Tr. 
Guardian  Tr 


Bid 

Ask 

1040 

390 

409 

90 

95 

300 

310 

o40 

1400 

142_5" 

220 

225 

315 

325 

1020 

1035 

90 

95 

Trust  Co's 

Hudson 

linickerb  kr 
Law  T  I&Tr 
Lincoln   Tr 
Uetropol't'n 
Mutual  Alii 

anee 

Mut.(  West- 
chester) .. 


Bia 

Ask 

140 

150 

295 

300 

22,8 

233 

145 

449 



145 



140 

150 

Trust  Co' s 
NY  Llfe&Tr 
N  V  Trust. 
Standard  Tr 
TltleGu&  Tr 
Union  Tr  .. 
US  Mtg&'Tr 
Unit  States. 
Washington 
Westchester 
Windsor    .. 


Bid 

Ask 

1030 

1045 

635 

040 

375 

380 

600 

1300 

470 

480 

1120 

1130 

390 

410 

150 

ljj 

192 

196 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

470 

Citizens' 

140 

franklin 

265 

iamllton  .. 

270 

Home 

105 

Kings  Co  .. 
L  lsl  L  &  Tr 

520 

mm 

Massau  .. 

145 

Peoples' 

295 

,nieens  Co. 

95 

275 
285 
115 

3~f2"' 
155 

305 
105 


•Bid  and  asked  prices;  no  sales  on  this  day.      $  Less  than  100  shares.     tEx-rights.     0  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollar*  per  (hare. 
Taaie  at  Stock  Exohange  or  at  auction  tb's  week,     s  Ex  stock  dividend.     TJBanks  marked  with  a  paragraph  (11)  are  State  bank*,     c  Kx-divldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  1909  the  Exchange  method  of  quoting  bonds  was  changed,  and  prices  are  now  atl~"and  interest" — except  for  income  and  dj'auil^d  bonds. 


BONDS 

T.     STOCK     EXCHANGE 
Week  Ending  May  24. 


U.  S.  Government. 
V  S  2s  consol   registered.. (U930 

U  S  2s  consol    coupon <J1930 

U  S  3s  registered A.T91S 

U  S  3s  coupon t)918 

U  S  4s  registered 1925 

U  S  4s  coupon 1925 

U  S  Pan  Canal  10-30-vr  2s  fcl936 
U  S  Panama  Canal  3s  g 1801 

Foreign  Government 
Argentine — Internal  5s  of   1909- 

Cbinese  Ulukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Hs._ 1925 

2d  Series  4  Hs 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt 

■•External  loan  4  Hs 19  to 

San  Paulo  (Brazil)  trust  5s. 1919 

Tokvo  City  loan  of  1912,  5s 

U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  4S  of  1904 1954 

State    and    City    Securities 

N   Y   City — 1'iS I960 

4  y&s  when  issued 196 

4  %  Corporate  .Stock 1959 

4%   Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4}is 1957 

New  4HS 1917 

4H"o   Corporate  Stock. .195 

',   assessment  bonds.  1917 
3  i.  %   Corporate  Stock. .195 

N  Y  State — 4s 1961 

Canal  Improvement  4s. .1961 
Canal  Imp'mcnt  (new)  4s  1961 
Canal  Improvement  4s. .1960 

So  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs 
Railroad 

Ann  Arbor  1st  g  4s ftl995 
ten  Top  &  S  Fe  gen  g  4s_1995 

Registered 1995 

Adjustment  gold  4s M995 

Registered ftl995 

Stamped ftl995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  19 10)..  1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  K  ..1913 
East  Okla  Div  1st  g  4s... 1928 
Short  Line  1st  4s  gold 1958 

5  Fe  Pies  &  Ph  1st  g  5s. .1942 
Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s...ftl952 

Registered ftl95 

Ala  Mid  1st  gu  gold  5s. ..1928 
Bruns  ds  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

;     Li  &  N  col!  gold  4s 01952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s 1934 

SilSp  Oca  &  G  gu  g  4s. ..191 

Bait  &  Ohio  Prior  3  Hs  ...1925 
Registered 7U925 

Gold    4s /»1948 

Registered 7U948 

Pitts  June  1st  gold  5s 1922 

PJunc  &M  Div  lstg3Hsl925 
P  L  E  &  W  Va  Sys  ref  4s. 1941 
Southw  Div  1st  gold  3  Hs  1925 
Cen  Ohio  R  1st  c  g  4  Hs__1930 
CI  Lor  &  W  con  1st  g  5s.  .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s. .1936 

General   gold   5s 1937 

Pitts  Clev  &  Tol  1st  g  6s. 192 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4Hs 1957 

All  &  West  1st  g  4s  gu.._1998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s.  1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s dl951 

Can  So  1st  ext  6s... 1913 
2d  5s... 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped 
Chatt  Div  pur  mon  g  4S..1951 
Mac  &  Nor  Div  1st  g  5S..1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s.  1937 

Cent  of  N  J  gen'l  gold  5s 1987 

Registered ftl987 

Am  Dock  &  Impgu  5s. ..1921 
Le  &  Hud  R  gen  gu  g  5S.1920 
Leh  &  Wilkes-B  Coal  5s.  .1912 
N  Y  &  Long  Br  gen  g  4s. 1941 
Cent  Vermont  1st  gu  g  4s__el92o 


"1 


M-S 
J-D 

F-A 
J-J 

J  J 
M-S 
F-A 
J-J 
M-S 
Q-J 
J-D 


M-S 

M-N 
M-N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


/'-:,•:■ 
Friday 
May  24. 

Bid         Ask 
UK)'*  101 
10034  1013., 
102:|  1028.J 

10:%  102>-. 

114      11454 
114%  115 
100% 

101%  102 


i  99     Sale 
t  94%    95 

t   92! ,    93 
t    91        '.HI- 
t  8588    87% 
tlOo's  Sale 
f   99 
J   97%  "98% 

9438  Sale 
t  95%  Sale 

90      

These  are  p 


Q-J 
A-O 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
T-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


Week's 
Range  or 
Las:  Sale 

Low         High 

100%        ! 
IOH4         1     H/ 

102%  Feb  '12 
10234May'l- 
1141'  Apr  '12 
114l2MayT2 

100%  J'neTl 
101%       102 


101 

101 
99i2 
99l2 
9912 

10718 

102 

107% 

102 
86% 

101 

101 

101 

101 


IOHl 
Sale" 
Sale 
Sale 


Sale 

107% 
102i8 
Sale 

1  in- 
101% 

10112 
ion 


9714 

88 

47       49 

7912    80 
08%  Sale 
9834  Sale 
90l2   9U4 


90%   yn, 


106  Sale 
102l8  Sale 
107i2  Sale 


9638 
93U 

109i2 

104 
95 
94 

10734 
U518 

128 
94 

1231? 

109% 
97U 
93U 
91% 
98% 
96% 

II2I4 
88 

-9II4 
101% 

108li> 
10234 
10912 
10518 
110 

9758 

91 

112% 
1063s 

9718 
108 
113 
115% 


93% 
"96I4 


Sale 
12438 
112i2 
100 
Sale 
Sale 
Sale 
98 

"89" 

9HS 

Sale 

ffo" 
104% 

10612 


Sale 
107 


9S% 
95 


99 
95 


9258  923, 
9H4  9H 
87  87 

IO3I3  10318 
9918  991; 
97%  May'12 
94  943j 

95%         95% 
90  90 

ices  on  the  ba 


IOH4 

101 
9912 
99l2 

!00i8 

107l8 

102 

10718 

102 
8058 

101 

10134 

102 

IOH4 

103% 
9734 
8612 
47 


101% 

101 
9934 
99% 

Mayi2 
10714 

MchT? 
107% 

May'12 
S634 

1018s 

May'12 
Apr  '12 
May'12 
J'ly  '10 
Apr  '12 
Dec  Tl 
471 


101     10138 
1001 4  1J(J% 

112%:: 

109i4  10«% 


90       911? 
1071,1101" 
1051? 
1071? 
1021 2  104 
121 
1201-  i_m:., 
IO6I4  1     - 

102lx 

100     

100     

9012  91% 


80  80 

9878  99I4 
9814  9834 

9034  G07s 
91  Feb  '12 
90-%  91 

10734  Apr  '12 
106  106 

102%        1021 
1071?       1-08 
9914  J'ly  Tl 
96     Men '12 

9338May'i 

110  MchT2 
10638J'ly  Tl 
95  95 

98     Oct  '06 
108%  Aug  Tl 
9534  Jan  '12 


94  94I4 
12514Dec  Tl 
110%  May  Tl 

97  Jan  '12 
9178  9314 
9H"  May '12 
98*4  981_ 
977s  May'12 
112  Jan  '12 
88    MayT2 

91%  91% 

'Jl  9U4 

103  MchTU 
UH"  Apr  '12 
ion-  May'12 
10938MchT2 
1051?  Apr  '12 
11312  Feb  '12 
97i2MchT2 

95  NovTl 
1121?  1121? 
107l4MchT2 

97  Feb  Tl 
103  J'ly  'OS 
11334  Nov  Tl 
115%  Apr  '12 

72  MchTO 
101  101!.] 

100%  1001,1 
10034Jan  Tl 
112%  Apr  '12 
IO1-I4  IOM4 
IO7I2NOVTI 
103  DecTl 
lOO^May'll 
105     Dec  '11 

96  NovTl 
107     Dec '11 

8518  Oct  TO 
9U"  Apr '12 
I07I4  Jan  T2 
115  Nov '05 
IC934  May  11 
103  MchT2 
12 13.)  May '12 
122  122 

106%  May'12 
I02i2  May'12 
100  Apr '12 
100  Dec  Tl 
91%  May'12 


33  VJ 


No. 
1 

2 


5 
l:; 
1 
1 
1 

"13 

16 

2 

sis  0 

11 

250 
35 

10 

"~s 

"25 

'""5 
11 


13 

2 

155 

3 

4 

"43 

'"3" 
247 
2- 


23 


52 


Range 

Since 

Jan.  1. 

Low    High 

10034  10078 
10078  1011  . 
102  10284 
1011?  1031.1 
113%  11-1% 
11314  11434 


10138  1021; 

97       99-% 
9314    95% 

92  94 
9H4  93 
86       88% 

102%  103% 
99       99% 
97%    98 
94       95 
051?    97% 
88       9034 

/  5$    to  £ 


101 
10078 

991? 

991? 

99% 
107 
102 
107 
102 

86% 
101 
101% 
10134 
101% 


103 

101% 
100% 
100% 

10014 

107" 
10234 
107% 
102% 

88 
102% 
102% 
103 
102 


9734    9734 


46       52% 

79%    8414 

9878  100 

98       991 

90%    9238 

90%    91 

9034    92-% 

106%  10734 

10534  109% 

IOOI4  10434 

105     110 


96       9634 
9234    94 
110     1101 


9438    967s 


9534    9534 
'93"%  ~95% 


97  97 

9I84  93 

9078  911 

9734  99% 

97  98% 
112     112 

88  8878 

00%  92 

9034  91% 


109  111% 
10378  1041- 
109%  10938 
105  1051 
1131?  113% 
97%    971 


111781121" 
107i4  i0714 


115%  1155* 


100% 102 
100% 101 


112m  11334 
109     1111;- 


89%    9H- 
1071.1  1071, 


10278  103 
121%  12234 
1211?  122% 
106%  107 
102%  102U 
100  "  100 


90       92% 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  May  24. 


Chesapeake  <fc  Ohio — 

Gen  funding  &  lmpt  5s.  . 
1st  consol  gold  5s 

Registered 

General  gold  4  ;^s 

Registered 

Convertible  4  Hs 

Big  Sandy  1st  4s 

Coal  Riv  Ry  1st  gu  4s.  . 

Craig  Valley  1st  g  5s 

Potts  Creek  Br  1st  4s 

R  &  A  Div  1st  con  g  4s.  . 

2d  conso]  gold  4s 
Warm  Spr  Val  1st  g  5s. . 
Greenbrier  Ry  1st  gu  g  4s 

Chic  &  Alt  RR  ref  g  3s 

Railway  1st  lien  3  Hs 
Chic  B  &  Q  Denver  Div  4s.. 
Illinois  Div  3Hs 

Registered 

Illinois  Div  4s 

Registered "" 

Iowa  Div  sink  fund  5s. 

Sinking  fund  4s  .. 
Nebraska  Extension  4s.. 

Registered _ 

Southwestern  Div  4s 


913 
958 
955 
934 
937 
937 
936 
959 
947 
947 
917 
956 
956 
969 
914 
989 
989 
989 
989 
934 


Joint  bonds  See  Great  North. 

Debenture    5s 

General  4s . 

Chic  &  E  111  ref  &  imp  4_gi: 

1st  consol  gold  6s 

General  consol  1st  5s 

Registered 

Chic  &  Ind  C  Ry  1st  5s" 

Chic  Gt  Western  1st  4s 

Chic  Ind  &  Loulsv — Ref  6s 

Refunding  gold  5s 

Refunding  4s  Series  C_   . 
Ind  &  Louisv  1st  gu  4s. 
Chic  Ind  &  Sou  50-yr  4s_ 
Chic  L  S  &  East  1st  4  Hs 
Chic  Mil  &  St  P  term!  g  5s 
Gen'l  gold  4s  Series  A..e 

Registered    _e 

Gen'l  gold  3  Hs  Series  B.e 

Registered e 

25-year  deben  4s 

Conv  4  Hs  (when  issued) 
Chic  &  L  Sup  Div  g  5s 
Chic  &  Mo  Riv  Div  5s 
Chic  &  P  W  1st  g  5s      . 
C  M  &  Puget  Sd  1st  gu  4s 

Dak  &.  Gt  So  gold  5s 

Dubuque  Div  1st  s  f  6s. _ 

Far  &  Sou  assum  g  6s 

LaCrosse  &  D  1st  5s 

Wis  &  Minn  Div  g  5s 

Wis  Vail  Div  1st  6s __' 

Mil  &  No  1st-  cons  6s 

Extended  4  y2a 

Chicago  &  N  West  cons  7s  . 
Extension  4s 1886- 

Registered 1886- 

General  gold  3Hs 

Registered p 

General  4s 

Sinking  fund  6s 1879- 

Registered 1879- 

Slnking  fund  5s 1879- 

Registered 1879- 

Debenture    5s 

Registered 

Sinking  fund  deb  5s 

Registered .   . 

Frem  Elk  &  Mo  V  1st  6s. 
Mani  G  B  &  N  W  1st  3  Hs 
MIlw  &  S  L  1st  gu  3  y-s.. 
Mil  L  S  &  West  1st  g  6s  . 

Ext  &  imp  s  f  gold  5s.. 

Ashland  Div  1st  g  6s. . 

Mich  Div  1st  gold  6s  . 

Mil  Spar&N  Wlstgu4s. 

Northw  Union  1st  7s  g 

Winona  &  St  P  1st  ext  7s 

Chicago  Rock  Is  &  Pa  6s . . 

Registered 

General  gold  4s 

Registered 

Refunding  gold  4s 

Coll  trust  Series  L  4s 

M  4s 

P   4s. 

Chic  R  I  &  Pac  RR  4s... 

Registeied 

R  I  Ark  &  Louis  1st  4  Hs 

Bur  C  R  &  N — 1st  g  5s. . 

Registered 

C  R  I  F  &  N  W  1st  gu  5s 

M  &St  L  1st  gu  g7s... 
Choc  Ok  &  G  gen  g  5s.. 0 

Consol  gold  3s 

Keok  &  Des  M  1st  5s 

Chic  St  P  M  &  O  con  6s 

Cons  6s  reduced  to  3  Hs._ 
Ch  St  P  &  Minn  1st  g  6s.  . 

Nor  Wisconsin  1st  6s 

St  P  &S  City  lstg  6s 

Superior  Short  L  1st  5s  g. 
Chic  &  West  Ind  gen  g  6s..g 

Consol  50-year  4s 

Cin  H  &  D  2d  gold  4  Hs 

1st  &  refunding  4s 

1st  guaranteed  4s 


929 
939 
939 
992 
992 
930 
944 
945 
940 
946 
989 
989 
941 
940 
949 
950 
922 
949 
949 
949 
949 
919 
919 
927 
927 
921 


921 
92C 
921 
949 
916 
920 
924 
919 
921 
920 
913 
913 
915 
926 
926 
987 
987 
987 
929 
929 
929 
929 
921 
921 
933 
933 
933 
941 
941 
921 
929 
925 
924 
847 
917 
916 
917 
917 
988 
988 
934 
914 
915 
918 
2002 
002 
934 
934 
934 
1 
7 
918 
952 
923 
930 
930 
918 
930 
919 
930 
932 
852 
937 
959 
959 


1 1 


J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
F-A 
J-J 
J-J 
J-J 
J  J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 
M-N 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J  J 
J-D 
J-J 
J-J 
Q-J 
J-J 
J-J 
J-J 


J-J 

J-J 
J-J 
J-J 


J-J 
J-J 
J-D 
J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
J-J 
J-J 
M-S 
F-A 
M-S 
J-J 
M-S 
M-S 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 
J-D 
J-D 
M-N 
J-J 
A-O 
M-S 
Q-M 
J-J 
J-J 
J-J 
J-J 


Price 
Friday 

May  24. 

Bid         Ask 

104 

ll(i34Sale 

100     

100%  101 
99%  10034 
9278  Sale 
86%    89 

86  89% 
10134 

84     

95 

88     

10134 

91% 

71%    72% 
60%    62 
99%  100 

87  875s 

86      

9834    99% 
98%    9938 

10478105 

99% 

9734    99 

97% 

99% 

100%  Sale 

96%  Sale 

80       80% 

122%  12334 

108%  Sale 


108% 

7934    80 
127 

110% 


9034    93% 


102% 

98%  Sale 

♦97%    98% 
85%    86 

84% 

90%    92 

102     Sale 

106% 


106%  10638 

93% 

102% 103 
11234113% 
115     ... 
105      ... 

106% 

112%  113 
101%... 
100%  ... 
107     107«s 

90% 

96% 

S5%  Sale 
84%  Sale 
98     Sale 

111% 

110% 

1051? 

104% 

104Sg 

103     

107      

105% 

1261?  127% 


8634 

113%lli34 

109% 

1161? 

116% 

93%    9334 

112      

111     1111" 

10,-lo 

107% 

901?  Sale 
9484     '.IK 
89     Sale 


70%  Sale 

"91I4  "93  " 
110% 


104 


101 
107 
1001" 

12 -••'», 


103% 

Sale" 
123 


110 

108 

10S1? 

90 


111 


90% 
101 
91 
90% 


Week': 
Range  or 
Las'.  Sal: 


Low 

102 

110% 

111 

1001? 

99% 

9234 

89 

88% 
10134 

8634 

95 

92% 
113% 

95 

7134 

61 

9934 

87% 

85% 

98% 

96% 
105 

99% 

99 

98% 

99% 


High 
1   2 
1 1 1  ;-: 
MayT2 
101% 
NovTl 

93 
Apr  '12 
J'nc'll 
May'12 
Jan  '12 

95 
J'neTl 
Feb  '01 
Oct  TO 

7134 
May '12 
Apr  '12 

871 
Apr  '12 

98% 
Men '12 
Apr  '12 
Apr  '12 

99 
MchTl 
Dec  Tl 


100%       1001" 

9578         96% 

80%         80% 

123  123 

1081?       1081; 

109%  Feb  '12 

108%MayT2 

7934         7934 

127%  May'12 

11(J34  Apr  '12 

95%  Apr  Tl 

90%MchT2 

91%  May'12 

104     Dec  '11 

102%  MayT2 

98%  9S% 

971?  Apr  '12 

8578  85';. 

86     J'neTl 

901?         91 

10178       1021- 

106%  Apr  '12 

108  May'12 
100%  May  T.' 

93  938g 

102"8  May'12 

113%  Apr  12 

1 17%  AugTl 

10434  Apr  '12 

106%       10618 

11234  MchTl 

10134Dec  Tl 

100%  Nov  T  I 

107%        107% 

98     MchTi 

9734  NovTl 

85%         851; 

84%         84% 

97%         98 

III84  NovTl 

iii%Nov'oy 
106%  May'12 
10378Dec  Tl 
1041?  May'12 
106%  Feb  TO 
108l?MchT2 
10734  AugTl 
127%MchT2 
90%  Sep  '09 

lli~34  Apr"'! 2 

109  MayT2 
142%  Feb  '02 
116%  Oct  Tl 

9334         9334 

115     J'ly  Tl 

113%  Aug '11 

108%       10814 

109     Aug  TO 

86%         961- 

95%  Men '12 

89  8(J34 

9734Sep    11 

961?  NovTl 

94%  J'neTl 

691?         7H4 

7134MrhT2 

91%  Apr  '12 

tloi?  May'12 

120%  Moll  '03 

105%  Sep  Tl 


10234  Aug '11 
107  May'12 
1001?  lil% 
123%  May'12 
93  Dec  '03 
123  May '12 
1 29%  May  '09 
11034       1103., 


1081?  Apr  '12 

901?         901- 

101  ~Mch'12 


89     May'll 


Mo. 

V. 

"i~ 

"94 


lo 


1 
1237 


16 


i 
I2i 


T 


31: 


Ln'ije 

tince 

Jan.  1. 

Una  Higk 
102  104% 
10'Jl?  1113. 
110  111% 
100%  103 

'.12'",  "94" 

87%    88 


101-%  10134 
8634  863j 
93%    96 


7034    72 
60%    65% 
9934  100 
87       83 
851?    S5% 
98%  100% 
99%    99% 
104%  105  * 
99%    99% 
98%    99% 


100%  1015. 

95%    97% 

79%    81% 

123     125 

I08%11113 

109%  1091j 

1081?  1091, 

79%    83 

1271?1291j 

1 1034  1 1034 


88% 
901? 


90% 
91% 


101%  102% 
98%    99% 
971?    98 
85%    867g 


90       9238 
101%  10334 

10!;%  108 
108     10S34 
106     109% 
9.1       95% 
1021!  103 
113     113% 


1041?  10434 
106  "  10633 
11234112-34 


107%  108 
98 


•'<  J4 


8514    87 
S41?    8634 
97%    9834 


106%  106% 
104"%  10*5"% 


108%10S% 
i27l8  127% 


114     115% 
109     110 


93%    94 


108%  108?8 


95%  9678 
95  96% 
SS%    9034 


.-,   1  •    73% 

7134    7234 

911?    93 

110!"  111% 


107     108% 
100  "  101% 

12278  124 


123     123% 
ii<~:t~:  111% 


108     10M? 
(10       9218 
101     101 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

l=t  refund  conv  gold  4s. .2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s. 1941 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  EI  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s_1951 
Conn  Ry&  List  &  ref  5g4HS-'51 

Stamped  guar  4  Hs 1951 

Det  United  1st  cons  g  4  Hs.1932 
FtSmlthLt  &Traclstg  5s. 1936 
Grand  Rapids  Ry  1st  g  5s..  191 6 

Havana  Elec  consol  g  5s 1952 

Interboro-Metrop  coll4Hs.l956 
Interboro  Rap  Tr  5s  Ser  A. 1952 


A-O 

J-J 
J  J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-  N 


105%  IO6I4 
9t%Sale 

102% 

97%    90% 


101% 
IOH4 

85% 

85 

78 

101% 
101% 


100 


82% 
104% 


1013j 
!03l4 
Sale 

853.. 

79  ' 


79 
9434 

"09%* 

Sale 
Sale 


1041?  May'12 

N.I  9038 

102%       1021; 

97     NovTl 


10134       102 

10238  May'12 

8534         8534 

85     May'I2 

78%  May '12 

10134  Apr  '12 

10134  May'12 

78%         78% 

93     Apr  '12 

100%MchT2 

9938  Apr  '12 

S21?  83 

10438       104% 


144-1 
1 


li, 


713 
49 


103     105% 

83%    9038 

101%  1021" 


10138  103% 
101%  1021" 
83%    8534 
841?    86 
78       81 
101      1017s 
101341017s 
78%    79-% 
93       95 
100% 100% 
99       9934 
80%    84% 
103%  105 


Street  Raifway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5s..  1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  Ss.1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5S.1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5S...1937 

Met  W  S  El  (Chic)  1st  g  4S.1938 

MilwElcc  Ry  tt  Ltconsg  5S1926 

Refunding  &  exten  4HS.1931 


A-O 
A-O 

F-A 


A-O 


J-D 
M-S 
M-S 
J-J 


96%    97 
96%    97 


99 


■ lilll- 

103%  10-1% 
10138103% 
102     I03lj 


■■ 76 

108     109 


95I4  ... 


971.1  MayT2 
97%  May'lL 

102  MchT2 
99  May'12 
64  May'12 
62  Mch  12 
5934Mch'12 

103%  Apr '12 

102I"  May'l. 

102  103% 

80  Jan  '12 
73    May '12 

73%         73 
109%  May'12 

93%  J'ly  '06 
1041"  Dec  Tl 

95%         9512 


96%    98 
9684    9S% 

991?  102 

97  " 103% 

581?    64 

57 1"    62'4 

57%    62 

103     104% 

101%  103% 

102     103 

80       80 

73       81% 

72%    81% 

109     110% 


95%    95% 


*  No  price  Friday;  latest  this  week,     d  Due  April,     e  Due  May.     h  Due  July,     ft  Due  Aug.     0  Due  Oct.     p  Due  Nov.     q  Due  Dec.     s  Option  sale. 


May  25  1912.1 
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BONDS 
Y.     STOCK     EXCHANGE 
Week  Ending  May  24. 


Din  Ham  &  Dayton  {Continued) 

Tin  I)  &  I  1st  gu  g  5s "~ 

C  Find  &  Ft  W  1st  gu  4s  g 

Cln  I  do  W  1  st  eu  B  4S 

Dav  A  Mich  1st  cons  4  J.-.S 

Ind  Dec  &  W  lstg  5s 

1st  ^.uar  gold  5s 

Clew  Cln  C  &  St  L  g'en  4s. . 

Cairo  Div  1st  gold  4s 

Cin  W  <S:  M  Div  1st  g  4s. . 
St  L  Div  1st  col  tr  g  4s... 

Registered 

Spr  &  Col  Div  1st  g  4s 

W  W  Val  Div  1st  g  4s... 

C  I  St  L  &  C  consol  Os 

1st  gold  4s k 

Registered k 

Cln  S  &  CI  con  1st  g  5s 

C  C  C  &  I  consol  7s 

Consol  sinking  fund  7s. 
General  consol  gold  6s. 

Registered 

Ind  lil  &  XV  1st  prcf  4s... 
O  Ind  &  W  1st  pref  5s..d 

Peo  &  East  1st  con  4s 

Income   4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  1st  g  4s 

Refund  &ext4>2S 

•  Ft  W  &  Den  C  1st  g  6s... 
Conn  &  Pas  Rtvs  1st  g  4s.. 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.. 

1st  consol  guar  7s 

l"  Registered    

1st  ref  gu  g  3  Hs 

I     N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

'  ■  Warren  1st  ref  gu  g  3  Hs 
Del  &  Hud  1st  Pa  Div  7s... 

Registered 

10-yr  conv  deb  4s 

1st  Hen  equip  g  4  i-£s 

1st  &  ref  4s 

Alb  &  Sus  conv  3)«s 

Rens  &  Saratoga  ls't  7s. . 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  y2s 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.. 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A. . 
Utah  Cent  1st  gu  g  4s .a 

Des  Mol  Un  Ry  1st  g  5s 

Det  &  Mack  1st  Hen  g  4s 

Gold  4s 

Det  Riv  Tun  Det  TerTun  4  V 
Det  T  &  I— O  S  Div  1st  g  4s 
Dul  Missabe  &  Nor  gen  5s. . 

Dul  &  Iron  Range  1st  5s 

Registered 

'  ■  2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.  _ 
rie  1st  consol  gold  7s 

-,    N  Y  &  Erie  1st  ext  g  4s.. 

;       2d  ext  gold  5s 

3d  ext  gold  4  Hs 

4th  ext  gold  5s 

;'      5th  ext  gold  4s 

>■  N  Y  L  E  &  W  1st  g  fd  7s. 

I    Erie  1st  con  g  4s  prior 

■■         ■  Registered 

■•      1st  consol  gen  Hen  g  4s. 

Registered 

'"      Penn  col!  tr  g  4s 

'■      50-year  conv  4s  A 

do  Series  B 

I    Bull  N  Y  &  Erie  1st  7s.. 

,'    Chic  &  Erie  1st  gold  5s__ 

Clev  &  Malion  Val  g  5s.. 

r      Registered 

'   Long  Dock  consol  g  6s 

'   Coal  &  RR  1st  cur  gu  6s. 

'    Dock  &  Imp  1st  cur  6s.. 

'    N  Y  &  Green  L  gu  g  5s. . 

N  Y  Sus  &  W  1st  ref  5s. . 

2d  gold  4J.SS 

General  gold  5s 

Terminal  1st  gold  5s.. 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s... 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s.  . 

Florida  E  Coast  1st  4Hs._ 
ort  St  U  D  Co  1st  g  4  Hs. 
Ft  W  &  Rio  Gr  1st  g  4s 

C^al  H  &  H  of  1882  1st  5s. 
*~reat  Northern — 

C  B  &  Q  coll  trust  4s 

Registered.?! 

1st  &  refund  4  Ms  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  '/is 

Registered 

Mont  ext  1st  gold  4s.. 
Registered 


1. 


y  ii 

923 
9  53 
931 
!13,-, 
935 
993 
939 
991 
990 
990 
940 
940 
920 
936 
930 
928 
914 
914 
934 
934 
940 
938 
940 
990 
947 
929 
935 
921 
943 
952 

914 
915 
915 
000 
921 
923 
923 
2000 
917 
917 
916 
92 
943 
946 
921 

936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
s'61 
941 
941 
937 
93 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
990 
996 
996 
990 
951 
953 
953 
916 
982 
938 
938 
935 
922 
913 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
913 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 


M-N 
\l-l\ 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

At-N 
J-D 
J-D 
J-D 
J-J 
F-A 
Al-N 
F-A 
M-S 
M-S 
J-D 
J-J 
AV-N 
A-O 
Al-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
Al-N 
M-S 
Al-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
Al-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

Q-J 
J    J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 
F>  klay 
Hay  24 

Bid         Ask 

102l»  ... 

....    87 

8712... 


10412  105 




935a    941; 
9G?s 

90      81 

89  ... 

90  ... 
90       921 

10534  .  .  . 

9612... 

96       97 
lOf.Sg  1071; 
105     


L2312 


90     ... 
95 

9034  "92" 
40       4312 
46       49 
9584  Sale 
9638  Sale 
111 


105  ... 
10734  109 
108     ... 

85     

II3I4 

106  10734 
98     ... 

"85  ... 
113     

"o's'lg  Sale" 

IOU4 

9918  Sale 

9U2    92 

121     

87     Sale 

9814 

96       987g 
85l2  Sale 
105     112 


8S    Sale 
79      80l8 


99     

92U    95 

9212 

100i8  Sale 


105     105 
lOolg  1053. 


10318 

105     109 

1I03S 

1171 


10378 

102     

104l2 

96     101 
U5'i  11712 

8J58    yo 


7S34    79 


91 

871  •> 

79 
IO9I4 
112 
109 
108 
1241') 
10414 
10US 
102=8 
+  10J19 

8134 

89 
10958 
11H2 
100 
110 
11134 
102 
10734 

95 

~90~" 

"9912 


Sale 

Sale 

Sale 

111 

114 

Sale 


106 


112 

ion 


102os 


9712 

"so" 

100 


9634  Sale 

9038  Sale 

10034  Sale 


9934  100 
12434 


IO0I4 

*  IO3I4 

98 


Week's 
Range  or 
Last  Sale 

Low         High 
102l2       1021 

SS     Mrh'll 
870.  May'12 


101 1" 

1071a 

911" 

34l2 

90" 

9012 

91 

90 

91 
I0534 

97 

9718 
10718 
10512 


lUil 
Dec  '02 

'.'2 
May  "l  2 
May'l: 
May'12 
Oct  'O 
Dec  '11 
Apr  '12 
Dec  '11 
Mch'12 
Dec  '11 
Feb  '12 
Mch'12 


123i2Apr '12 


94     J'iy  'OS 


90U  9012 

40  "  40 

47  47 

9534  9534 

9638  9f  " 

llli2Mayi2 


100    May '10 


10558 
I073j 

11138 

90 
11358 
10734 

98 
1021g 
11512 
149 

98 
IOH4 

99ls 

92 
12H2 


Apr '12 
May'12 
Dec  '10 
Mch'12 
Apr '12 

10734 
Dec  '11 
Feb  '03 
Aug'll 
Aug '01 
981g 

IOH4 

yyi4 

May'12 

1211 


86 

81 

97 

110 

92 


87 

981"  gsi2 
991"  Feb  '12 
851"  86l£ 
10434  Mch '11 
6H2Apr  '11 

85  Mch  'OS 
86 

Apr  '12 
Jan  '02 
Sep  '0-i 
Nov'll 
9212  May'12 
100  100i£ 
75  Feb '12 
106  Apr  '12 
IO8I4  Apr  '12 
10612  Mch '08 

104  Feb  '11 
108  Apr '12 
112ls  May'12 
11712  1171;; 
10H2J'ne'll 
104l4Mch'12 
102l2Mch'12 

105  Feb  '12 
100  Jan  '12 
UOI4       IIOI4 

8912        89&« 

86  Apr  '12 
7834        79 
77     Apr '12 
91  91 
86I4         87l2 


79 


783, 


110  Apr '12 
112-34  May'12 
109  109 


1241" 

107  " 

10134 

105 

10412 

10014 

90 

10812 
11012 
1001" 
106 
llllg 
102 
108 

95 

9734 

92 

811" 
100  " 


May'12 
Mch'12 
Mch '12 
May'12 
Apr  '12 
Dec  '06 

90 
Dec   11 
Oct  '11 

looi: 
May'12 
May '12 

102 
Nov'll 
J'ne'08 
Apr  12 
Aug '10 
Jan  "12 
May'12 


9612        963 
9614  961; 

10018        101 


9934  May'12 
12534  May'12 
132  Apr  '09 
105  May'12 
10834  J'ne'09 
9714  9714 
98     J'ne'll 


No 


1 

1 

2 

11 

36 


63 

12 
8d 


130 


0  1 


4 
19 

"16 

"24 
15 
51 


272 
12 
68 


8712    871 
104"  "  I04I2 


9U2  9314 

9412  941£ 

90  93 

9012  9312 


91       91 


96       97 


1071g  1071s 
10512  10512 


123121231: 


90I2  92 
35  46?8 
42  5812 
9534  97=8 
9638  9818 
1111811212 


105% 106 
10734  109l8 


90       90 

iK;"sii'i.i 
10712 10734 


9712    99 

101      10134 

9812    99U 

9H4    93 

1211212H2 

87  91 

98  9812 

96  9S12 

8514  90 


85 
78 


8858 
81 


90       92l2 
9912  1007S 
75       75 
106     106 
106     107 


107     108 
110341121S 
117     H85s 


10414 

10212 

105 

100 

II6I4 

881 2 

88 

7778 

77 

S818 

8553 

7514 
10834 
II2I4 
109 


104l2 

10234 

10514 

100 

11612 

90 

88 

7934 

77 

91 

9Ug 

807S 
11034 
114 
109 


12334  12412 
107     107 


105     105 
103     105 


SS       90 


IOOI4  10212 
106     106 
11H21123S 
1017S  10212 


97       995g 


8U2    8U2 
9912100 

96       985g 

9614    983S 

lOOlg  1015g 


9812    9934 
12512  12534 


10434  10512 
97M  "98"l4 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  24. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &  S  I  1st  ref  &  t  g  5s. .6 

Registered b 

Hock  Val  1st  cons  g  4Hs. 
Registered 

Col  &  H  V  1st  ext  g  4s... 

Col  &  Tol  1st  ex  4s 

Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3>£s 

Registered 

Extended  1st  g  3^s 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3^s 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s 

Louis v  "Div  &  Term  g  3  y2s 

Registered 

Middle  Div  reg  5s 

Omaha  Div  1st  g  3s 

St  Louis  DIv  &  term  g  3sl 

Registered 

Gold3Ms __~ 

Registered. 
Spring  Div  lstg3l^s 

Registered 

Western  lines  1st  g  4s"ZI 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  Og  5s. "I 

Registered 

Goid3Hs Z.I 

Registered 

Memph  Div  lstg4sl" 

Registered 

St  L  Sou  1st  gu  g  4s 
Ind  111  &  la  1st  g  4s. 
Int  &  Great  Nor  1st  g  6s~ 
Iowa  Central  1st  gold  5s 
Refunding  gold  4s  . 

Jamestown    Franklin    & 
Clearfield  1st  4s. . 
Kan  City  Sou  1st  gold  3s." 
Registered    

Ref  &  lmpt  5s Apr" 

Kansas  City  Terml  1st  4s 

Lake  Erie  &  W  1st  g  5s. 
2d  gold  5s 

North  Ohio  1st  gu  g  5s. 

Leh  Vail  N  Y  1st  gu  g  4  Hs 
Registered 

Lehigh  Vail  (Pa)  cons "g"  4s" 

Leh  V  Ter  Ry  1st  gu  g  5s. 
Registered 

Leh  V  Coal  Co  1st  gu  g5sl" 

Registered 

1st  int  reduced  to  4s       I 

Leh  &  N  Y  1st  guar  g  4s. 
Registered. 

EI  C  &  N  1st  pref  6s." I" 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s ft 

1st  consol  gold  4s_   ..     ft 

General  gold  4s 

Ferry  gold  4  Us 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ref  gold  4s II 

Registered.    . 
N  Y  B  &  M  B  1st  cong"5s" 
N  Y  &  R  B  1st  g  5s 
Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 
General  gold  6s. 

Gold  5s ..HI 

Unified  gold  4s 

Registered 

Collateral  trust  gold"  5s 
E  H  &  Nash  1st  g  6s 
L  Cin  &  Lex  gold  4  Hs 
N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  div  4s. . 
Fensacola  Div  gold  6s_ 
St  Louis  Div  1st  gold  6s 

2d  gold  3s 

Atl  Knox  &  Cln  Div  4s. . 
Atl  Knox  &  Nor  1st  g  5s 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s.  _ 
L  &  N  &  M  &  M  1st  g  4  y2s 
L  &  N-South  M  joint  4s.  . 

Registered ft 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  Hs 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s. . 

L  &  Jelf  Bdge  Co  gu  g  4s 


940 

948 

92 

93 

93 

937 

937 

938 

952 

952 

999 

999 

948 

955 

93 

951 

951 

951 

9 

951 

951 

951 

951 


952 

955 

952 

953 

953 

950 

951 

953 

953 

921 

951 

951 

951 

951 

951 

951 

951 

951 

951 

923 

932 

951 

951 

951 

951 

951 

951 

931 

950 

91 

938 

951 

959 
950 
950 
050 
960 
937 
941 
945 
940 
940 
003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 

938 
922 
932 
949 
934 
949 
949 
935 
927 
932 
927 

930 
937 
940 
940 
931 
919 
931 
930 
930 
94G 
92C 
921 
980 
955 
946 
931 
987 
945 
952 
952 
937 
945 
921 
930 
945 


J-J 
J-J 
J-J 
J-J 
A-O 
A-O 
Al-S 
Al-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
Al-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-  S 
M-S 
A-O 
A-O 

Q-J 
Q-J 
J-D 

Al-S 
J-D 
M-S 
J-D 
Al-S 
Al-S 
A-O 
M-S 
Q-J 
M-S 

J-D 
Al-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 
Q-J 
F-A 
J-J 
F-A 
F-A 
Al-S 


Price 
Friday 
May  24 

Bid         Ask 

9212  — 
97       9S38 

111     ... 

127      ... 

12614  ... 

11138  114 


II.3I4 

9012    92 

101  "  Safe" 


UU4    9534 

9434 

9934  10U2 

102i2  Sale 


90       901 

89  891; 

90  .... 


98     100 


9514    861g 


973g  Sale 

94  "  "95  " 

74     

84       86 


10534 

73       75 

7312    77 
73       7338 

83  8638 
S412  ... 
85  86 
S3  86 
95I4  ... 
941" 

11234 

94      

114     116 
11312 

84     


9218— . 


93     

0338    94 
108    Sale 

IOOI4 

64       66I4 

9434 

72l4    7234 

"9si;>  Safe" 
S734  Sale 
109i2  10934 
104     105 

104     

10476 

10412  10434 

9814 

113     114 

1105g 

IO7I4 


941g    941; 


102     

100'4 

110    Sale 

95     

93M 

9838  100 
911s  97 
92       94 

104 

9614 

i06""  II 1 1 

10378 

10534  107M 
96 


11134 
9938 
98I4 

109 

111 

104 

121 

117 

"95 

107 

1121" 
691g 
9212 

112M 

105 
943g 

1041" 


11516 
Sale 

f  fo"  " 

115 

l25" 


1071' 

llSlj 

721S 

923, 


95 

'89"l' 


1091"  IIU2 

1013" 

11012 

1103s11078 

9U4 


Wee  K  i 
Range  or 
Last  Sale 


Low 


9! 

!>X1 


11 
127 
U.  . 
1123. 


High 
iSgMcirn 
;i2Jan  '12 

1I4  May'12 

May'12 

,  May '00 

i4Sep  '11 


30l4 


H2i"Sep  '11 
9334  May'12 

I6l"      101 

1001"  Sep  '08 

94l"Dec  '11 

9018Jan  '15 

9934  May'12 

10212       1021 

100     Sep  '11 

90     Apr '12 

89     Apr  '12 

931"May'09 


SO     J'ly  '09 


9914  Mayi: 
8812Aug'l 
06  96', 

8614Feb  'l: 
9<3S  973 
9434Jan  '1 
95  95 

75l8Sep  '1_ 
883g  May'12 
8314Nov'10 
123  May '99 
75  Apr  '12 
751"  Mch '12 


8534  Apr  '12 
lOllgOct  '99 
100     Nov '00 


96     Apr  '12 


117l2May'10 

96     May'12 

114l2  Apr  '12 

114     Feb  '11 

90     Oct  '09 


9712Mch'10 


9S     J'ly  '08 

9312  May'12 

108  108 

101     May  12 

65     May'12 

94  May'12 
7214  72l4 
63  Oct  '00 
98l2  9S3,, 
9738  9734 
10934  May'12 

104  May'12 

105  May'12 
10538  Apr  '12 
104l2       1041- 

9S14         98M 
114  111 

llllg  Deo  '11 

108     Nov'OU 


937g  Mch'12 


10H"Feb  '10 
103     Mch'12 

110  110 
96MMeh'12 
94ls  94M 
98  May'12 
99M  Oct  '00 
95i2  May'12 

104U  Dec  '08 
97  "May'12 
95    Jan  '11 

UOMNov'OO 

105  Apr  '07 
IO7I4  Jan  '12 

93     May'12 

115    May'12 

112  Apr  '12 
99l4  991' 
983g  Apr '12 

HOlg  Mch'12 

111  111 
10434  May'12 
121    Mch'12 
117i"Jan  '12 

95  85 

IO534  Mch '11 

113  113 
69ig  May'12 
921-?        9234 

1121"  May'12 

106  Apr '11 
9334  May  12 

104U  May'12 
8958  May'12 
95     Feb  '05 

10912  May'12 


112     Mch'12 

11078       1107s 

91MMch'12 


a     I     Range 
1 1  1     Since 


No 


161 
.... 


10 


10 


Jan.  1. 


Low    High 


'nil"    9812 
lH^gllO 
127      127U 


93        95 
I6T  "  103" ' 


961g    901g 
9912    9934 

10212104 


90       90 
89       8912 


99     ISO 


95  965g 
SGlg  86I4 
97       9912 


95       95 
'8412  "87"% 


75       75 
7512    7512 


8534    8634 


96       96M 


96       96 
11412116 


9312    96 
108     10812 
101      10212 

03       66I2 

94       9412 
72M    74 


9812  100M 
97M    98Bg 
10S12110 

104  IO4I4 

105  10512 
105M  106 
1041?  10412 

97       OSM 
113M  114 


9378    937g 


103     103 

109341103S 
96m  9614 
94  9412 
98       98 


92       9512 
'93"  "  "9"7"l2 


1061"  107M 
93       94l2 

114      11712 
1111>  112 
9£34    9958 
9S3g    9838 
1091211012 
111      11138 
1041s  105 
121      121 
1171"11712 
95       96 


113     113 
091g    6934 
92       93 

1121"11212 


9334    95 
i0414  10412 
8912    895g 


10912  10934 


112     112 
11034  llllg 
9U4    9114 


A1ISCELLANKOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 

Mlnneap  St  1st  cons  g  5s.. 

New  Orl  Ry  &  Lt  gen  4  Hs 

N  Y  Rys  1st  R  E  &  ref  4s 

Temporary  adj  inc  5s. . 

.1919 
.1935 
temp 

J 

J 
.! 

A 

M 

J 

M- 

J 

■J 
J 
J 

.(.1 

-N 

J 

N 

J 

10114102l2 
85       87U 
79i8  Sale 
5258  Sale 

1011" 
8778 
<918 
513g 
99 

May'12 
88 

7yi2 

53 
Feb  '12 

5 

33 

303 

1011" 
8415 
791g 
515g 
99 

10U: 
8812 
8158 
5912 
99 

Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. .1927 
Va  Ry  &  Pwr  lst&ref  5s 1934 

Oas  and  Electric  Light 

Atlanta  G  L  Co  lstg  5s 1947 

Bklyn  U  Gas  1st  con  g  5s..  1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  lstg  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  &  Elec  Berg  Co  c  g  5s. .1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City(Mo)Gas  lstg  5s. .1922 

J 

A 
A 
J 

J 

M 
A 
.1 
J 

F 
J 

m 

.1 

F 
M 

\ 

•J 
•O 

■0 

-J 

■D 

■N 

0 

J 

•J 

A 
•J 

S 
11 
A 
N 

(i 

761? 

83 

66 

104 

10712 
62 

77 
86 
68 
963t 

"63"" 

7612         761" 
85     Jan  '12 
6738         6818 
9612  Apr '12 

10712       10712 
6H2  May'12 

2 

"22 

7 

7612    80 
85       85 
66       70 
96       97>2 

Portland  Ry  1st  &  ref  5s.. 
Portland  Gen  Elec  1st  5s. . 

.1930 

.1935 

1937 

.1937 

St  Jos  Ry,  L,  H  &  P  lstg  5s 

98l2 

106     

82'8  Sale 
73    Sale 

9818    98-34 

95i2  Sale 
86       89 

8212    8612 

98     Nov 'OS 
106    Feb  '12 
8I84          8234 
72!4         73 
9812         99 
98     Apr  '09 
95U          S512 
89            89 
84     Oct  'OS 

8334  May'12 

St  Paui  City  Cab  cons  g  5s. 
Third  Ave  1st  ref  4s  ctfs. 

101 
82 
25 

105M 106 
8258    86 
7034    8OI4 
975g   99 

IO6I4  10778 
60       63 

Adj  inc  5s  interim   ctfs 

Trl-City  Ry  &  Lt  1st  s  f  5s 
Underground  of  London  5s 

.1923 

.1920 
1938 
1948 

.1945 

I 
1926 

A-O 
M-N 
J-J 

A-b" 

M-N 

10038  101 

101    Mch'12 

955sSep  '08 

lOlSg       102 

107     Apr  '12 

0H2Oct  '01 

100     Oct  '09 

105    May'12 

(MI3,  .Ian  '12 



lOOlg  101 

4Hs 

Income  6s 

Union  Elec  (Chic)  1st  g  5s. 

7 
3 

95 
7412 

9014 
90 

10158 

103 

99 
105 

Sale 
107 

IO5I4 

2 

101381021g 
106     107 

United  Rys  Inv  1st  Hen  co 

.... 

8334 

8612 

trust  5s  Pitts  issue 



104M  10518 
R918    9934 

1    ?No  price  Friday;  latest  bid  and  asked  this  week,     a  Duo  Jan.     b  Due  Feb.     d  Duo  April,     ft  Due  July,     k  Due  Aug.     0  Due  Oct.     $  Option  sale. 
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BONDS 

R.     T.     STOCK     EXCHANGE 

Week  Ending  May  24. 


M 


anlla  RR — Sou  lines  4s.  1936 
exlcan  Cent  lno  g  3s  tr  rects 


Equip  &  coll  s  5s 

Mex  Internat  1st  eon  g  4s__ 
Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s... 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

'     Des  M  &  Ft  D  1st  gu  4s. . 

M  StP&SSMcong4slnt  gu. 

USSM4A  1st  g4slntgu. 

Mississippi  Central  1st  5s.. 

Mo  Kan  &  Texaslst  gold  4s 

2d  gold  4s __p 

1st  ext  gold  5s 

1st  &  refund  4s 

*    Gen  sinking  fund  4  Hs 

St  Louis  Div  1st  ref  g  4s. 

Dal  &  ffa  1st  gu  g  5s 

Kan  C  &  Pao  1st  g  4s 

>  Mo  K  &  E  1st  gu  g  5s.__ 
M  K  &  Ok  1st  guar  5s  __ 
M  K  &  T  of  T  1st  gu  g  5s. 
Sher  Sh  &  So  1st  gu  g  5s- 
Texas  &  Okla  1st  gu  g  5s 

Missouri  Pac  1st  cons  g  6s. . 
Trust  gold  5s  stamped.. a 

Registered a 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4%___ 

1st  &  ref  conv  5s 

Cent  Br  Ry  1st  gu  g  4s. . 
Cent  Br  U  P  1st  g  is   _ 
Leroy  &  C  V  A  L  1st  g  5s. 
Pac  R  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s 

StL  Ir  M&S  gen  con  g  5s. 
Gen  eon  stamp  gu  g  5s. 
Unified  &  ref  gold  4s.  _ 

Registered 

Riv  &  G  Div  1st  g  4s. 

•  Verdi  V  I  &  W  1st  tr  5s.  _ 
Mob  &  Ohio  new  gold  6s 

1st  extension  gold  6s ft 

General  gold  4s 

Montgom  Div  1st  g  5s.. 

St  L  &  Cairo  coll  g  4s e 

Guaranteed  gold  4s 

Nashv  Ch  &  St  L  1st  7s. . 
1st  consol  gold  5s 

Jasper  Branch  1st  g  6s 
McM  M  W  &  Al  1st  6s 

T  &  P  Branch  1st  6s 

Nat  Rys  of  Mex  pr  lien  4  Hs. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4  Hs. 

1st  consol  4s 

N  O  Mob  &  Chic  1st  ref  5s 
N  O  &  N  E  pr'or  lien  g  6s__p 
New  Orleans  Term  1st  4s 
N  Y  Central  &  Hud  River — 

Gold3H-s 

Registered 

•  Debenture  gold  4s 

;         Registered 

,     Lake  Shore  coll  g  3  Hs 

Registered 

■  Mich  Cent  coll  gold  3  Hs. 

Registered 

Beech  Creek  1st  gu  g  4s. . 

Registered 

2d  guar  gold  5s 

Registered 

■  Beech  Cr  Ext  1st  g  3  Hs.b 

Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  1st  gu  g  5s. 
Moh  &  Mai  1st  gu  g  4s 

.'     N  J  June  R  guar  1st  4s.  _ 
Registered 

N  Y  &  Harlem  g  3Hs._ 
Registered 

N  Y  &  Northern  1st  g  5s 

N  Y  &  Pu  1st  cons  gu  g  4s 

Nor  &  Mont  1st  gu  g  5s.. 
'     Pine  Creek  reg  guar  6s.. 

R  W  &  O  con  1st  ext  5s. ft 

!     Oswe  &  R  2d  gu  g  5s e 

,     R  W  &  O  TR  1st  gu  g  5s. 

Rutland  1st  con  g  4  Hs._ 
Og&LCham  1st  gu  4s  g 
Rut-Canad  1st  gu  g  4s. 

St  Lawr  &  Adir  1st  g  53. . 
2d  gold  6s 

Utica  &  Blk  Riv  gu  g  4s. 

Lake  Shore  gold  3  Hs 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  &  G  R  1  st  gu  c.  5s . 
Mahon  C'l  RR  1st  5s.  . 

Pitts  &  L  Erie  2d  g  5s.. a 

Pitts  MoK  &  Y  1st  gu  6s. 

2d  guaranteed  6s 

McKees  &  B  V  1st  g  6s. 

Michigan  Central  5s 

Registered 

is 

Registered Z 

J  L  &  S  1st  gold  3M3-- 

lst  gold  3  Ms 

20-vear  debenture  4s.  . 

N  Y  Chlo&St  Llstg  4S_ 

Registered 

Debenture  4s 


917 

977 

977 

927 

921 

934 

949 

;).",;, 

938 

926 

949 

990 

990 

944 

004 

936 

001 

940 

990 

942 

942 

942 

943 

943 

920 

91 

917 

920 

920 

945 

938 

959 

919 

948 

926 

938 

938 

931 

931 

929 

929 

933 

920 

927 

927 

933 

947 

930 

931 

931 

928 

923 

917 

917 

957 

977 

926 


it 


M-N 


A-O 

M-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J  D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-  S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 


Price 
Friday 
May  24 


Bid         Ask 
88 


951  A-O 


960 
915 
953 

99 

99 

934 

934 

99S 

998 

998 

998 

936 

936 

936 

936 

951 

981 

942 

991 

986 

986 

ooo 

2000 
927 
99S 
916 
932 
922 
915 
918 
941 
948 
94:: 
996 
996 
922 
997 
997 
928 
931 
931 
938 
934 
928 
932 
934 
918 
931 
931 
840 


J-J 

A-O 
J-J 

J-J 

J-J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-  S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 


940|  J-J 
951  M-S 


952 
929 
93  7 
937 
931 


S 
M-N 
A-O 
A-O 
A-O 
M-N 


1291;. 

'.'.'.'.  102 

6U" 

80 

967$    97 

9614 

9434 

951g  Sale 
81?s  Sale 

102     

7712    78 
88       88I4 


1055s_._ 
90      ... 
108     10S3.J 
105!"  IO6I2 
.--1103 
10234  104 

1053.J 

10714 

9958 

97  99 

98  99 


7234  Sale 
921?    91 
8634    87 

91?S 

78       82 

102 

94      

104      1091" 
105U 


8078    81 


SH4    8312 

1201s  l-'i^i 
11518  1 15... 

863j    S8 
1091211014 

84       80 


103     10318 
10958110 

11334 

107U 

IO7I4 

8934  90 
8314  85 
99  1013g 
78  Sale 
92 
106 
Sale 


90 
103 


S738    871. 
86       87 
93l2  Sale 


WecVs 
Range  or 
Last  Salt 


Low 


High 


25i2  Apr  '09 


77 

79 
129 
11018 
101% 

6234 

78 

97 

9614 

981* 

9518 

8112 
102 

7S 

88 

7834 
10538 

91 

1081« 
106 
l(il~, 

K>378 
10378 
107 

99 

97 

98 


Men '10 

Nov '10 

Feb '12 

Aug'll 

May '12 

May  12 

May '12 

Apr  '12 

May'12 

Mch'll 

95U 

81?8 

102 

May'12 

88 
Nov '11 
Mch'12 
Apr  '12 
May'12 
May' 
May'12 
Feb  12 
Mch'12 

1071g 

9914 

97 

98 


81 

110 

96 


7234  731" 

961"  May '11 
87  May'12 
92  May'12 
May'12 
Men  '05 
96 

10Si"  May'l 
105     May'12 
111     Sep  '09 
so78       sn8 

80     Mch'12 

83  831; 

1021"  Jan  '10 

12014        120M 

115"4  Feb  '12 

S634  May'12 

110     May'l 

83     Apr  '1 

9312  Mch'll 

103  103 

10958  May'12 

U5"s  Nov'10 

10734  Mch'12 

113     J'lv  '0! 

901"  May'12 

83U  831.1 

99     Mch'12 

78  78 

91     May'12 


88 


82       8238 
8034  Sale 
/9l2    80 
771 2    7734 
9918—  . 
9858... 
10634  .  .  . 


90 

108 


96     100 


...     107 
971" 


12038  . 
10634  .  . 


961g 

8438    88 


10718 

118     

9934 

881"    89 
87       88 
931"  Sale 
9314  Sale 


10518_— . 

11112 

10518  ... 

12H2 

123      

100     ..    . 
10912115 
109     112 
99 


8612 

90       9038 
100     Sale 

9812 

8912    90 


87  8738 

87  Apr  'IS 
9312  94 
93  May'12 
8214  S214 
8034  81 
7J12  791? 
7734  Apr  '12 
9858Dec  "10 
99    May'll 


97i2  Apr  '09 


9918  Mch'll 
105     Oct  '02 


89     May'12 


108     Oct  '09 
9778  Aug'll 


13H2 
107 
101 
104 

9814 

84 

92 
115 
1191" 

9978 

89 

883, 

933S 

93 

9258 


Jan  '09 

107 

Mch'12 

J'ne'10 

Mch'12 

Feb  '12 

J'ne'09 

J'ne'09 

Mch'12 

Nov'll 

May'12 

8834 

931- 

933j 

Apr  '12 


llli"  Mch'll 
105  "Apr '12 
130l8Jan  '09 
12314  Mch'12 


111 

119 

98 

9812 
90 
8612 
9038 
100 
9934 

S'll- 


Jan  'li 
J'ne'06 
Apr  '12 
Nov'll 
J'ne'08 
Mcn'12 

9038 
100 
Mch'12 
May'12 


No 


15 

20 
110 


Range 

Since 

Jan.  1. 


Low     High 


129     129 


10H2105 
011"    69"8 
78       81 
9634    97*4 
9614    9614 


9434    97 
80       8H8 
101     10212 
78       8U2 
87       8914 


10538 

9012 
10812 
10534 
IOI84 
10334 
10378 
107 

99 

97 

98 


1053s 

91 
110 
10712 
104 
10334 
IO5I4 
108l8 
10034 

97 
10034 


7058    75I4 

8612  "89_5S 
92       92 
81       81 

95"  "  "96 


10412  1063; 


7912    8334 
78       80 
821 2    84 


I2OI4  121 
1153411534 

86?4    873; 
110     1103; 

80       83 


103      104 
1093s  10958 


10734  10734 


89l2    921 
8314    881" 
99     100 
78       80 
91       95 


88  8SU 

8612  8812 

86  87 

9214  9614 

93  93 

80?8  85 

79  84 

7834  8212 

7734  7912 


88%    89 


107      10734 
101     101 


9712    9814 
84       86 


119l2119l2 


8734  8978 

S714  8S34 

9314  941" 

93  9378 

9258  9312 


105     105 


I2.3I4  I23I4 
iff"  111" 

9_8"  "  *98"  " 


86l2  8034 
90  9158 
9934  1005s 
99  9934 
8912    91 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  24. 


NY  C  &  H  R—  (Con)  — 

West  Shore  1st  4s  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Hs  1923 
N  Y  New  Haven  &,  Hartf — 

Non-conv  deben  4s 

Non-conv  4s 

Conv  debenture  3  Hs 

Conv  debenture  6s 

Harlem  R-Pt  Ones  1st  4s. 
Cent  New  Eng  1st  gu  4s. 
Housatonlc  R  cons  g  5s.. 
NYW'ches&BlstserI4  H 
N  H  &  Derby  cons  cy  5s. 
New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s_ 

N  Y  O  &  W  ref  1st  g  4s. .   0 

Registered  $5,000  only.p 

General  4s 

Norfolk  Sou  1st  &  ref  A  5s 

Sort  &  South  1st  gold  5s. . 

Norf  &  West  gen  gold  6s. . 

Improvement  &"ext  g  6s. 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g  4s.. 

Registered 

Div'l  1st  1  &  gen  g  4s.  . 

10-25-year  conv  4s 

10-20-yrconv4s  full  pd 

Pocah  C  &  C  joint  4s. 
C  C  &  T  1st  guar  gold  5s. 
Seio  V  &  N  E  1st  gu  g  4s- 
Northern  Pac  prior  1  g  4s. 

Registered 

General  lien  gold"  3s , 

Registered _a 

St  Paul-Duluth  Div  g  4s 
Dul  Short  L  1st  gu  5s 
St  P  &  N  P  gen  gold  6s 

Registered  certificates 
St  Paul  &  Duluth  1st  5s 

2d  5s 

1st  consol  gold"  4s 
Wash  Cent  1st  gold  4s 
Nor  Pac  Term  Co  1st  g  6s 
Oregon- Wash  1st  &  ref  4s 
pacific  Coast  Co  1st  g  5s 
*-  enna  RR  1st  real  est  g  4s 

Consol  gold  5s 

Consol  gold  4s. 
Convertible  gold  3^s 
Convertible  gold  3  Hs. 

Registered 

Consol  gold  4s 

AUeg  Val  gen  guar  g  4s 
D  R  R  R  &  Ege  1st  gu  4sg 
PhilaBalt  &  Wist  I  4s 
Sod  Bay  &  Sou  1st  g  5s 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s 
Penna  Co  guar  1st  g4  Hs.- 

Registered 

Guar  3  Hs  coll  trust  reg"" 
Guar  3  Hs  coll  trust  ser  B 
Trust  Co  certfs  gu  g  3  Hs 
Guar  3  Hs  trust  ctfs  C 
Guar  3  Us  trust  ctfs  D 
Guar  15-25  year  g  4S._ 
Cin  Leb  &  Nor  gu  4s  g 
CI  &  Mar  1st  gu  g  4  Hs 
CI  &  P  gen  gu  g  4  Hs  ser  A 

Series  B 

Int  reduced  to  3~Hs 

Series  C  3  Hs.. 

Series  D  3  Hs . 

Erie  &  Pitts  gu  g  3  Hs  B 

Series  C 

Gr  R  &  I  ex  1st  gu  g  4  Hs. 
Pitts  Ft  W  &  C  1st  7s 

2d7s 

3d7s 

Pitts  Y  &  Ash  1st  con  5s 
Tol  W  V  &  O  gu  4  Hs  A 

Series  B   4Hs 

Series  C  4s. 
P  C  C  &  St  L  gu  4  Hs  A. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar.. 

Series  E  3  Hs  guar  g. . 

Series  F  gu  4s  g 

Series  G  4s  guar 
C  St  L  &  P  1st  con  g  5s 
Peo  &  Pek  Un  1st  g  6s 

2d  gold  4  Hs 

Pere  Marquette — Ref  4s. . 

Refunding  guar  4s 

Ch  &  W  M  5s. 

Flint  &  P  M  g  6s 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  5s 
Sag  Tus  &  H  1st  gu  g  4s 
Philippine  Ry  1st  30-yr  s  f  4s 

Pitts  Sh  &  L  E  1st  g  5s 

1st  consol  gold  5s 

rjeading  Co  gen  g  4s 

-^  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

St  Jo  &  Gr  Isl  1st  g  4s 
t  L  &  San  Fran  gen  g  6s. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s 

Gen  15-20  yr  5s 

Southw  Div  1st  g  5s. 

Refunding  g  4s 

Registered 


955 
956 
956 
948 
95! 
961 
937 
i'46 
918 
945 
945 
95 
992 
99 
955 
961 
941 
931 
934 
932 
990 
996 
944 
932 
rctc 
941 
922 
989 
997 
997 
2047 
2047 
990 
916 
923 
923 
931 
917 
968 
948 
933 
961 
946 
923 
919 
943 
912 
915 
915 
948 
942 
936 
943 
924 
936 
944 
921 
921 
937 
941 
916 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 
.*37 
940 
943 
997 
997 
951 
951 
947 
931 
931 
996 
927 
947 
951 
951 


II 


Price 
Friday 
May  24 


Bid 


Ask 
...  997S 
97&8  Sale 


9H2 
9058 

1281" 
9918 
9134 

115 
9  9!  2 

10212 

115 
9958 
831" 
S212 
9212 


9218 
Sale 
Sale 

1291; 
"9~3"l] 

Sale" 


8518 
9434 


99 

10318 
1233S  _ 
124121 
124 

S9!8 

9714 


931; 
1233/ 


Safe" 


93 

j  1061' 
961" 


,    983. 

5  Sale 
6934 
96U 


925S 

110121123. 
110     11" 

92 
10618 

96 

9934  Sal 

98i4    " 

6918 

6712 

96 
100 
115;%  116 

11434 

110     

1023,  _. 

94      

8958 

11134 

9138  911 
10334  106 
10012  10H 

110 

10234 

100     Sale 
97%  Sale 

95     

1031" 104 

99°8  10018 
10034 


97     .. 

ion2__ 

10318  10338 

102      

8S34 

89 

*971" 

88       90 

8778 

985g    971£ 
92       9634 
10312  105 
10618  ... 

1061s 

9H4... 
9114  ... 
9114  9312 
9H4  94 
9H4  94 
IO4I4  104"i 


.  .  101 


10758 

10218___. 
10218___. 

95!4 

1061 .1 

IO6I4  107 


97l2 

9334 

97      

98  99 

11078 

106     

99 

50     


96i8    9834 
97      


8612 

110     

1 101,, 

98  Sale 
*9734 

97 1.,    971- 


85      

118     119 
IO7I2IO8 

86  9134 
8634    87 

9Sl2 

7858  Sale 


WceWs 
Range  or 
Ixist  Sale 

Low         High 
9978       100 
9712         98 

100!2J'ly  '11 

S438  Aug'll 
9H2  9U2 
9012         90&8 

129  1291 

991S  Apr  '12 
9258         9234 

115     Mch'12 
9938  991 

107     Aug  '09 


9912 

87 

94 

93 14 

895S 

9958 
10234 
1235S 
124 
124 

98S8 

98 

9212 
112 
110 

92 
10638 

96 

99I4 

99 

69 

68 

96 

99 
II5I4 
11538 
107 
10234 

9234 

9H8 
U134 

9138 
104 
IOOI4 
110 
10234 

9978 

971" 

9712 
103l2 

99?S 


Mch'12 
May'll 
May'12 
Oct  '11 
Feb  '12 

9958 
Apr  '1 
Apr '12 
May'12 
May'12 

9918 
Jan  '11 

92i2 
112 
11014 

92 
Mch'l 

96 

9934 
Apr  '12 

6912 
Dec  '11 
May'12 
Feb  10 
Apr  '12 
Aug'll 
Jan  12 
J'ne'll 
Mch'12 
Apr  '11 
May'12 

9112 
May'12 
May'12 
Mch'12 
Mch'12 
100 

9734 

Feb  '12 

103i2 

Apr  11 


102 
102 


May'12 
Jan  '03 


10U2 

10338 

103 
S914 
8834 
9734 
88 
8734 
97I4 
9612 

110 

10734 

10934 
9H4 
9H4 
90 
911" 
9S34 

IOH4 

100 

1037s 

101 

109 

10134 

100 


May'12 
May'12 
Mch'12 
Apr  '12 
8834 
May'li 
Mch'12 
Jan  12 
May'12 
Dec  '11 
Jan  '05 
Dec  11 
J'ly  '09 
F'eb  '12 
Apr '12 
May 'OS 
May'l'. 
Apr  '04 
IO4I4 
May'12 
Feb  '11 
Dec  11 
May'10 
Feb  '12 
J'ly  'lo 


105-;; 

1061" 

106 
9714 
9312 
9778 
99 

11312 

109 
9312 
0034 
6S34 
995s 

10S38 
98!2 
98 


Apr '12 

May'12 

J'ne'll 

May'l 

Feb  '12 

Aug'll 

Mch'12 

Nov'll 

May'll 

Jan  '11 

Apr  '12 

Nov'll 

Feb  '12 

May'12 

Apr '12 

Aug'll 


86     May'12 
11 SI4  May'12 
U314Nov'll 
98  9818 

98     Apr  '12 
9678         9678 


86     Mch'12 

11938  Apr '12 

107l2       1071" 

8818Feb'12 

S678         87 

100     Oct  '11 

7858         79 

S034  Mch'll 


No. 
34 
52 


1 

4 
11 

""s 

"79 


10 


1 

19 

5 
6 

"13 

67 

"67 


^7 


22 


20 


Rang* 

Since 

Jan.  1; 


Low    High 
9978  101 
97       981| 


9H2    9318 
90       945g 

129  13212 
9918  991g 
02Sg    936j 

114     115 
98     100 


9912  100 


94       96 


8958  893J 
9938  10018 
10212  10234 
12358 12334 
124  126«8 
124  124 
98       9978 


921,,    94 

10712  H4I4 

108     11134 

92       94 

10638  1063g 

95       9812 

9914  10O34 

9814    9912 

69       701g 


96       9612 


II5I4  11512 


107     107 


9234    9234 


ill!"11134 
91 14    9234 
10312104 
IOOI4  102 
10S     110 
102     104 
991 2  10018 
9634    9778 
9712    9712 
10212104 


1017810218 


101  10112 
10318  104 
103  103 
8812  S914 
88  8834 
971"  9754 
88  S8I4 
8734  8734 
9634    9812 


9II4    9114 

9H4  9H4 


911;    9H2 


104     105 
100     IOU4 


10134  10134 


1051"10634 
10612  107 


97       99 
9318    9312 


99       99 


6034    6034 


9«58  99»8 
108  10835 
9812  100 


8414    8« 
11314  113U 


9778  98S4 
9734  9814 
9678    9812 


86       SOU 

118781195g 

10712  1081j 

88       88U 

8678    8812 


7858    8134 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


(ins  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn  1st  con  g  4s. 1939 
Lac  Gas  L  of  St  L  lstg  5s..cl919 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s... 1995 
NY&  Q  El  L&P  1st  con g  53.1930 
N  Y  &  Rich  Gas  lstg  5s.. .1921 
Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s. .1937 
Pac  Pow  &  Lt  1st  &  ref  20-yr 

5s  Internat  Series 1930 

Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 

F-A 
M-S 


104 
117 
122U 


10478 


102i8 
101 
90 
IO6I4 
103 


102U 

11113, 

90">8 

f6388 

89 


10134  . 


96     Sale 


94       95 

1021? 


105 
116 
U818 

88I2 
10218 
10138 

90 
10614 
I0338 

8812 
1131« 
10212 

9212 


Mch'12 

May'12 

Dec  '11 

Dec  '11 

10238 

10138 

Feb  '12 

Apr '12 

103l2 

8S3, 

Mch'12 

.Mch'l 
J'ly  '09 


96  9638 

9312  May'12 


40 
31 


28 


105     10512 
11512117 


102      103 

101  10158 
8978    90 

IO6I4  10014 

10258  104U 

88I4    891" 

1121211318 

102  1021; 


94       9&38 
9312    95 


(ins  and  Electric  Light 
Peo  Gas  &  C  1st  con  g  6s...  1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s. 1937 
Con  G  CooICh  lstgug  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5S..1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s. 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s. 1957 

Westchester  LIght'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


10158  102 


10234  10318 

10H2  10334 

89       92 


100 

103  109 
10012  ... 

86      

103      

100     

96     

103     


10512  10534 


II6I4  Apr '12 


102 
103 
10i 
102 
93 


102 
Feb  '09 

103 
Nov'll 
Mch'12 


101U  Mch'12 


109 
101 
86 
109 
101 


Feb  '12 
Dec  '11 

86 
Feb  '01 
Apr  '12 


9612Apr'l2 


lOOUDec  '11 
105i2      105l2 


10 


II6I4  1171s 

10134  10212 


103     10412 


93       93 
10058  101U 


107     109 


86       86 


101     101 
9612    981| 


1043s  105»< 


•No  price  Friday,  latest  bid  and  asked,     a  Due  Jan.     6  Due  Feb.     e  Due  May      g  Due  June,     ft  Due  July,     p  Due  Nov.     *  Option  sale. 


May  25  1912 
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BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  May  2  1. 


1928 
1936 
1936 
1929 

in 
1989 


St  L  *  San  Fran  {Con) 
K  0  Ft  S  &  M  con  g  6s. 
li  0  Ft  S  &  M  Hy  let  k-Js 

Registered 

K  C  4  M  H  &  B  1st  gu  5s 
Ozark  &  Cli  C  1st  gu  5s  g 
St  L  S  VV  1st  g  4s  bd  ctfs_. 
2(1  g  4s  Inc  bond  ctfs pl989 

Censol  gold  4s 1932 

Gray's  Pt  Ter  1st  gu  g  5s. 1947 
S  A  jo  A  Pass  1st  gu  g  4s. ..1943 
S  F  &  N  P  1st  sink  f  g  5s. .1919 

Seaboard  Atr  Line  g  4s 1950 

Gold  is  stamped 1950 

Registered 1950 

Adiustment    5s 01949 

Refu  ruling    4s 1959 

Atl-Birm  30-yr  1st  g  4s.el933 

Car  Cent  1st  con  g  4s 1949 

:     Fla  Cen  &  Pen  1st  g  5s. ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s..  1943 

Ga  &  Ala  By  1st  con  5s.ol945 
Ga  Car  &  No  1st  gu  g  5s. 1929 

Seab  &  Roa  1st  5s 1926 

Southern  Pacinc  Co — 

Gold  4s  (Cent  Pac  coll)  _fcl949 

Registered fcl949 

20-year conv  4s_.   .  01929 

Cent  Pac  1st  ref  gu  g  4s.  .1949 

Registered 1949 

Mort  guar  gold  3  Ms     £1929 

Through  St  L  1st  gu  4s.  1954 

G  H  &  S  A  II  &  P  1st  5s    1931 

Gila  V  G  &  N  1st  gu  g  5s   1924 

Hous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red.  1933 

H  &  T  C  1st  g  5s  int  gu._1937 

Consol  g  6s  int  guar     1912 

Gen  gold  4s  int  guar     1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s     1918 
1st  gold  6s.  _      1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s .1938 

Ore  &  Cal  1st  guar  g  5s. .1927 
So  Pac  of  Cal — Gu  g  5s  .193 
So  Pac  Coast  1st  gu  4s  g  1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  OSab  Div  1st  g  6s  '12 
Con  gold  5s. .   .  1943 

So  Pac  RR  1st  ref  4s Il955 

Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A. 1956 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Div  1st  g  4  H-5s  1996 
St  Louis  div  1st  g  4s         1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s         1948 

2d4s. 1948 

Atl  &  Yad  1st  g  guar  4s  1949 
Col  &  Greenv  1st  6s  .  1916 
E  T  Va  &  Ga  Div  g  5s.  1930 
Con  1st  gold  5s_.  .  1956 
E  Ten  reor  lien  g  5s.  .  1938 
Ga  Midland  1st  3s   .  1946 

Ga  Pac  Ry  1st  g  6s.  .  1922 

Knox  &  Ohio  1st  g  6s.     1925 
Mob  &  Blr  prior  lien  g  5S.1945 
Mortgage  gold  4s.  1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped   .  1927 

Rich  &  Meek  1st  g  4s.  1948 
So  Car  &  Ga  1st  g  5s..     1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5S..1958 

W  O  &  W  1st  cy  gu  4s.      1924 

West  N  C  1st  con  g  6s.     1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  of  St  L  1st  g  4Hs__1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s ..  .  1953 
St  L  M  Bge  Ter  gu  g  5S..1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  Inc  5s g2000 

La  Div  B  L  1st  g  5s  1931 

W  Min  W  &  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s .     1927 

Tol  P  &  W  1st  gold  4s 1917 

Tol  St  L  &  W  pr  lien  g  3  Hs.1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A..  1917 

Tor  Ham  &  Bull  1st  g  4s   ./U946 

Ulster  &  Del  1st  con  g  5s   .1928 
1st  refund  g  4s ..1952 

Union  Pacinc — Gold  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s {72008 

Ore  Ry  &,  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6S..1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s. ..1926 
1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B__   .1957 
Vera  Cruz  &  P  1st  gu  4  Hs.1934 


^1 


M-N 
A-0 
A-0 
A-0 
A-0 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 

M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 


A-O 
A-0 
J-J 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 


Men 
J-J 
F-A 
J-J 
A-0 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-J 


Price 

Friday 
May  24. 


9S'4 
99% 

91 'S 
8114 
81% 
98I4 

86I0 
10334 

861 , 
8612 


100 
92 
813j 
82% 

~87 


87l4 


81%  Sale 
811-  sale 

...'-     895s 
92l2   98 

101% 

103      

107      

106      

105     106 
105     Sale 


0118 

89 

9434 

96 

94l2 

89 

104"" 
102Ig 
1041- 
10438 
IO9I4 


9134 
9U4 
Sale 
96% 
05% 

"92" 
106H 
1041L 
IO5I4 

1095a 


Week's 
Range  or 
Last  Salt! 


Low 

11534 
79% 
79 

IOOI4 
9934 
9H4 
8H4 
81% 

101% 
861 , 

104 
87I4 
87 


High 
May  12 

79S4 
Sep  '10 
Dec  '09 
May'12 

92 
May'12 

82i4 
Apr  '07 

863,, 
Oct  '09 
May'12 

87 


8OI4 

8H2 

88 

9312 
103 
104 
107 
106% 
1051? 
105" 


8U? 
811? 
May'12 
Apr  '12 
May'll 
May'12 

107 
May'12 
May'12 

105 


9H4  9H2 
91%  Nov'll 
9434  95 
9512  96 
941?  94>2 
90%  Apr  '12 
9278Feb  '12 
107  Mch'12 
12 


■3  s 


No 

"zi 


15 
"■40 


24 


120 
53 


Range 

Since 

Jan.  1. 


IjCno     High 
11534  118 
79%    801 2 


9914 100 
91       9212 

S034    82 
79       8412 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  24. 


86I4    8734 


87 
86l2 


873g 
90 


79 
81 

88 
9234 


8414 
83 
90 
931 


94%  Sale 
11412118 

106      

112% 

110     111 


110     1145S 
IOH4  .. 


10434  Feb 
10418  Jan 
104i4Feb  '12 
109%  May '1 
107l2Sep  '1 
9458         9458 
II9I4  Mch'10 
10712Feb  '12 


12 


112i2Sep  '1 
111     Mch'l 


9178 

911; 

10018 

105 

95l8  Sale 
10738  IO734 
* 107 

7858  Sale 

8678    87 
10834  109 

89       90 
10778  1084i 

8719    901 
...T    8234 


10734  108 

111*4  111% 
<  10534 

6412    72 
112     1121? 

114% 

10412 

781? 

IO4I4  10434 

104      

7212 

103     IO3I4 

105      

10334 

1051-. 

105% 

10734  IOSI4 
108      

9612    97 

9218 

103     1031 9 

103  " 

1047S  106 
IIII4H2 

94I4    947j 

10719  

10S38  Sale 

50       55 
100      


108 

10734 

103 
9134 
9814 
9438 
86I4 
63 

"89% 
105 

85l2 
IOII4 

99I4 
10134 

9634 

II2I4 

110 

94I4 
10518 
9218 
94 
94 
9014 


109 

1081- 

1041? 

~9~8*4 
9518 
88 

Sale 
75 


Sale 

101 

Sale 

97 
9578 

Sale 
11114 
Sale 


9134 


112     Feb 

102    J'ly 

116     May 
90     J'ly    - 
9084         90% 

10034  Men 

101%  May 
95  95% 

107  107' 

105    Sep 
7858         78 
87  87 

109  May'12 
89%  May'12 

10778Nov'10 
00%  Nov'll 
8214  Feb  '12 


11 


10534Dee  '11 
10778  10778 
111*4  11134 
106     Mch'12 

641?  6412 
11234  May'12 
114  Apr  '12 
105l2Nov'10 

78  Dec  11 
IO4I4  Apr  '12 
104*4  Apr  '12 

71  Mch'll 
IO0I4  10314 
112  Oct  '06 
IO4I4  J'ne'll 
106  Mch'll 
105  J'ne'10 
IO8I4  IO8I4 
1081?  J'ly  '11 

97  97 

90  Mch'12 
IO3I4  Mch'12 
10212Apr  '11 

105  Mch'12 
112     May'12 

94%  May'12 

108i?Feb  '11 

108%       10838 

50  50 

9919  Apr  '11 

1061?  Nov '04 

108%  May'12 

107*4       lU734 

10312  Mch'12 

93     May'12 

9834         98*4 

94%         9458 

86I4  Apr  '12 

6214  63 

71  7312 

8978  Apr  '12 

106  Apr  '12 
86%  May'12 

101  10U2 

101  May'12 
10134       102 

9634 

95U 
II2I4 
IIOI4 

931 2 


95I4 
II2I4 
IIOI4 

9414 

108    May'll 


96%  Mch'12 
97i2  Apr '12 
93     Nov '11 


9: 
16 


192 
5 


104  104 
107     107 
10638  10714 
105%  10534 

105  106% 

91%    921; 


9434 

95U 

94% 

90% 

92% 

IO634 

IO434 

104% 

104% 

10958 


97 
97 
94% 
91% 
92% 
107 
10434 
104% 
104% 
110 


94%    951; 
107"%  10~71; 


9938    92 
10034  10034 


9434    953g 
107      108% 


781?    7934 
85%    87% 
108%  111 
88%    9014 


82%    82% 


10734  IOSI4 
11034  11>34 
10534  106 

64%  64% 
112%  11278 
114      115 


104%  10434 
1 04      104% 


10234  104 


108     108% 


96%    9734 

90       90 

103%  103% 


105     105 

112     112% 

94       96 

108"%  110T2 
50       50 


108%  109% 


10 
103 

9134 

98% 

93% 

86 

61 

71 

891 » 


10734 
104 

93 

99% 

947g 

871? 

695^ 

73 

9019 


1057g  106 
86%    86% 

1003g  10214 
99%  1017g 

101%  104 
96       977g 
95       96% 

1121411334 

110%  112 
933g    9534 


96%    965g 
97      97% 


Wabash  1st  gold  5s 1939 
2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s. .1954 

1st  ref  and  ext  g  4s 1956 

Cent  Trust  Co  ctfs 

Do     Stamped 

Equit  Tr.st  Co  ctfs 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moin  Div  1st  g  4s. .   1939 

Om  Div  1st  g  3KS 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s.      1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctfs_. 

2d    gold   4s 1954 

Trust  Co  certfs.        .. 

Wash  Terml  1st  gu  3  Hs 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

West  NY  &  Pa  1st  g  5s.      1937 

Gen  gold  4s 1943 

Income  5s dl943 

Wheeling  &  L  E  1st  g  5s.     1926 
Wheel  Div  1st  gold  5s.      1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s 1949 

20-year  equip  s  f  5s.    _1__ 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s     1949 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s. .  193 

Am  Ag  Chem  1st  c  5s.  "  1928 
Am  Cot  Oil  ext  4  Hs..  1915 

Debenture  5s. .  1931 

Am  Hide  &  L  1st  s  f  g  6sI.Il919 
Amer  Ice  Seour  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  .1915 
Am  Thread  1st  co1  tr  4s  1919 
Am  Tobacco  40-yr  g  6s  1944 

Registered .   1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Lorlilard  Co  7s  tern 'pry  bds. 
5s  temporary  bonds 

Llgg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds   .. 
Am  Writg  Paper  1st  s  t  5s      1919 
Baldw  Loco  Works  1st  5s     1940 
Beth  Steel  1st  ext  s  f  5s  1926 

Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s  1951 

Registered.. 1951 

Corn  Prod  Ref  s  f  g  5s.  1931 

.      1st  25-year  sf  5s. .  1934 

[Cuban-Amer  Sugar  coll  tr  6s  1918 
Distii  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4  Hs  1936 
Gen  Electric  deb  g  3  Hs  1942 

10-yrgdeb5s 1917 

Gen'l  Motors  1st  lien  6s.   .   1915 

III  Steel  deb  4  Hs 1940 

Indiana  Steel  1st  5s  (rects)"l952 
Int  Pap«r  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s. .  1929 
Lackaw  Steel  1st  g  5s. .  1923 

1st  con  5s  Series  A__  1950 

5-year  convertible  5s  1915 
Mexican  Petrol  Ltd  env  6s  A  '21 
Nat  Enam  &  Stpg  1st  5s_  1929 
ISational  Tube  1st  5s  rects  1952 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spgs  1st  s  f  5s  .  1921 
Repub  I  &  S  lst&col  tr  5s.   1934 

10-30-year  5s  s  f_  1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s  1931 
Union  Bag  &  Paper  1st  5s.    1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s. '2 4 
U  S  Red  A  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s.  19 18 

Registered 1918 

U  S  Steel  Corp — /coup         dl963 

S  f  10-60-yr  5s)reg  __  dl963 
Va-Car  Chem  1st  15-vr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E&Msi  5s. 1931 

10-year  coll  tr  notes  5S..1917 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s.  1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5S.1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 
Mich  State  Telep  1st  5s  .1924 
N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  Hs  1939 

Pac  Tel  &Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4  Hs lwoo 

Conv  4s,  series  A.. 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Te.'  gu  4  Ha  g.1934 


to      « 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


Price 

Friday 
May  24. 


J-J 
J-J 
A-0 

M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 


M-N 


Bid         Ask 

107%  Sale 

9S%    991j 

90     100  " 

98% 

80     

68%  Sale 
66%    70 
65       701.1 


Week's 
Range  or 
Last  Sale 


66     Sale 
106%  Sale 

79  80lg 
70     ... 

80  86 


36 
36 


37 
37 


1% 

2% 
861 9 
97% 
87 
107% 


21 

3 

87 

87% 


87% 


20% 
104 
100 
100 


105 
104 
103 

8438 

96% 


J-J 

M-S 
J-D 

Q-J 
Q-J 

J-J 

M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
Rl-N 
M-N 
M-N 
M-N 
J-J 


92 
91% 

62% 

10134 

98% 

100  " 
80% 

105 

1001? 
9334 

120% 

120% 


921 

93% 

9234 


Sale 

102 
93% 
941- 

Sale 
81 

Sale 

101 

Sal 

12034 

Sale 


Low 

10634 
99% 

100 
99 
83 
67% 
70% 
65% 
69 
65% 

106% 
811? 
7134 
8319 
39% 
36% 
38 


High 
107% 

9934 
May'12 
Apr  '12 
Dec  '10 

691 
May'12 
May'12 
May'12 

67 
106% 
May'll 

7134 
Mch'12 
Apr  '1 

37 
May'12 


95%   9534 


121%  Sale 

95  '  Sale 

120%  Sale 

95  Sale 
897g    90 

104 
98%  Sale 
95%  Sale 

: 9534 

"95%  "96% 
95 

96  9634 
75I4 

90    Sale 
83% 


9934  Sale 
91%  92 
100%  Sale 
104  Sale 
90*4  91% 
92%  Sale 
94%    95 

79    Sale 

^2     i)2?g 
98*4  100 

93  94% 
100%  Sale 

98       99 
97%    97% 

103% 

92%    92% 
8634    87 
9S34  Sale 

94 

94  94% 
100%  10134 

90% 

50 

104%  Sale 


102    Sale 


99%  Sale 

101%  102% 

95    Sale 

96%   98 


9078  Sale 
114%  Sale 


82       84 


82       84 
10234  103% 

100% 

102     

100  Sale 
100%  Sale 

101  102% 
9S%    99 


2%  May'12 

2%  2% 

87%  Oct  '11 

97%  Mch'12 

87  87% 

10734        107*j 

87%  Apr  '12 

34     Feb  '07 

1041?  May'12 

102%  Nov '11 

102    J'ne'll. 

84%  May'12 

98%  Feb  '11 

91*4  Apr  '12. 

91%         913.J 

91%         91% 


62%  631-. 

102  102  " 

98%  98% 

95    May'12 
98%        100 
80  8058 

10434       105 

100%  May '12 
9334        933j 

120%       1201? 

120%        120% 

I2OI4  May'12 
95%  95% 

95%  Apr  '12 
95%  May'12 

12134       12178 
9478  95% 

12038       12078 
94%         95 
897g  90 

104     Feb  '12 
98  98% 

9534  96% 
95%  May'12 
57  Nov '07 
95%  May'l 
95  May'12 
9678  May'12 
7434  75 
89%  90% 
84     May'L 

159     Feb  '12 


Ol 


No 
18 
18 


616 


19b 
2 


9934 
92 
101% 

104 
91% 
921' 
May'12 

79 

921 

99% 

Apr  '12 

100% 

99 

97% 

Apr  '12 

92% 

871?  May'12 

9934       10014 

943g  May'12 

94  94L; 

101%       IOH4 

8934         90   ' 

50     Apr  '12 

104%       1047g 

103%  Jan  '10 

1017g        102% 

102     May'12 

99%        99% 

10178       102% 

9434         95 

97%  May'12 


99% 

92 

1007g 
1031? 

91 

92 

94 

79 

91% 

99% 

94% 
100% 

98*4 

97% 
104 

923g 


9034 
114% 


90% 
1141? 


82%  Mch'12 

83%  Nov '11 

82     Feb  '12 

10234       10234 

10038  May'12 

103%  May'll 


94 


100 
100 
102 
9S% 
105 
103 
104 
103 


1001 

100% 

102% 

98% 

Feb  '12 

Feb  '11 

J'ne'll 

J'ly  '04 


32 
1 


75 
11 
11 

23 

13b 

11 

4 
2b 
22 


20 
68 
78 
111 
24 

~29 
52 


Range 

Since 

Jan.  1. 

Low     Hit/h 
104%  1077a 

96      100 
100     100    ' 

99     100 


551?  71% 
64%  703S 
65%  66 
59%  69% 
601?  69% 
106  "  107 


68%  7134 

7234  83% 

38  39% 

35  42% 

3434  41% 


1  2% 

1%      3 


97%    97% 

87       88% 

107*4  10S34 

87%    S8% 


1041..  105% 


69 

23 

1251 

7 

15 
4J 

*29 
14 


78 
5 
3 

17 

"56 

"2 
10 

82 

"82 


359 

"3"7 
13 
45 


71 

20 

9 

& 


84       85% 

91%  "93"  " 
91%  933g 
91%    92% 


52       67% 
1011?  10234 
98       98% 
94J?    95% 
98%  100 
72%    82 
102%  105% 
100% 101 
9258    93% 
118%  121% 
1187gl213g 
1187812112 
91%    95% 
92%    95% 
9178    96 
119%  12334 
91%    965g 
11834  123 
8934    96 
88%    90 
1031? 104 
93%  102 
9134    96% 
9134    95% 


95% 

94 

06% 

71% 

84% 

82 


97 

96% 
97% 

78% 
92% 
84 


153%  159 

98%  1007g 

92       9234 

10078101% 

103%  104*4 

84%    9134 


91 34 

94 
77 
90% 
95 


93% 
97 
82% 
9234 
100 


9334    94% 

100%  101% 
97      100 
97%    98% 

102'8  104 
9034  9338 
87%  8834 
94%  100% 
94  94% 
94        94% 

10078  102 
87%  90 
50       50 

10334  105 


10134104% 

101% 104 

99%  101 

1017g  103% 

93       95% 

96%    98 


90       91% 
10884!  1658 


82%    82% 


82  82 
10234  103 
100     101 


100  1007g 
9878  100% 

101  103% 
97%  100% 

10458  105 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Butt  &  Susq  Iron  s  f  5s 1 

Debenture  5s a\ 

Col  F  &  I  Co  gen  s  f  g  5s 1 

Col  Fuel  gen  6s 1 

Col  Indus  1st  &  coll  5s  gu..l 
Cons  Ind  Coal  Me  1st  5s... 1 
Cons  Coal  of  Md  1st  &  ref  5s  1 
Gr  Rlv  Coal  &  C  1st  g  6s..ftl 
Kan  &HC&Clstsfg  5s_l 
Pocah  Con  Collier  1st  s  f  5s.  1 
St  L  Rock  Mt  &  P  1st  5S...1 

Tenn  Coal  gen  5s 1 

Blrm  Div  1st  consol  6s.  .1 

Tenn  Div  1st  g  6s a\ 

,  Cah  C  M  Co  1st  gu  g  6s..  1 
"Utah  Fuel  1st  g  5s     ..   ..   1 

(Victor  Fuel  1st  s  f  5s 1 

[Va  Iron  Coal  &  Coke  1st  g  5sl 


932 

J-D 

926 

M-S 

943 

F-A 

919 

M-N 

934 

F-A 

935 

J-D 

950 

J-D 

919 

A-O 

951 

J-J 

957 

J-J 

955 

J-J 

951 

J-J 

917 

J-J 

917 

A-O 

922 

J-D 

931 

M-S 

953 

J-J 

949 

M-S 

97 

88 
100 
106*4 


94 

96 

88% 

82% 
1021? 
103*4 
10358 


100% 
108% 

76 

84% 

94 

"98"l« 
887) 
831' 

103 


8534 

95%  Sale 


98     May'12 

91     Nov'll 

100     May'12 

10734  Jan  '12 

7534        7534 

85    J'ne'll 

94     Dec  '11 

10258  Apr  '00 

9812  Apr  '12 

881?         881 2 

83%         83% 

1021?       1021- 

103%  May'12 

103%  May'12 

110    Jan  '09 


86 
951? 


May'12 
957s 


23 
8 

1 


98       98 


100     100% 

107*4  107*4 

72%    77 


9734    98% 

81%    89% 

7934    8419 

102%  1037g 

103%  104% 

103      104 


86       86 
95%    98% 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  Hs  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chino  Copper  1st  conv  63..1921 
Irrigation  Wks  &  D  of  A  4  Hs  '43 

Int  Mercan  Marine  4  Hs 1922 

Int  Navigation  1st  s  f  5s. ..1929 
Mge  Bond  (N  Y)  ser  2-4S...1966 

Morris  &  Co  1st  s  f  4Hs 1939 

N  Y  Dock  50-yr  1st  g  4s.. .1951 
Nlag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5S..1959 
Ray  Cons  Copper  1st  conv  6s  192 1 

St  JosStk  Ydsg4Hs 1930 

Wash  Water  Pow  1st  5s. ..193" 


M-S 

J-D 
A-0 
J-J 
J-J 
M-N 
A-O 
F-A 
A-0 
J-J 
F-A 
J-J 
A-O 
M-N 
A-0 
J-J 
J-J 
J-J 


857g 

9134  Sale 

86%   90 

98 

125  "12984 

'.    .      931? 

65%  Sale 

79%  Sale 


89% 

83       84% 
10078 


92  93 
9334  Sale 

114  116 
87     

103% 


86 

911? 

8834 

97% 
128 

93% 

64% 

79 

89 

89% 

85 
1001" 


May'I2 

91% 

May'12 

9734 

130 

Nov'll 

65% 

79% 

Apr  '11 

May'12 

Apr '12 

Apr  '12 


93%         94% 
1137g       115 
100%  Sep  '05 
103     Mch'12 


86 


73 
15 


47 
33 


86       88% 
91%    92% 
8834    92 
97       99 
116     13034 


63       70 
7834    82% 


89%    8978 

84       85% 

100%  100% 


92%    94% 
11378118 


10278  103 


?No  arlce  Friday;  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  {/Due  June  hDue  July  ftDueAug  oDue  Oct  dDue  Nov  (/Due  Deo  jOption  sale 


CHICAGO  STOCK  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


1438 


STOCKS— HI03EST    AND    LOWEST    SALE    PRICKS. 


Saturday 

May  IS 


♦39  40 

♦91  93 

*92  95 

*3H4  313; 
*91o  93j 
*4l2       5 

•19  21 

*461a  4S% 

*8l2       9 

*42  1> 


39U     391 

117      117 

♦350       ... 

♦130       ... 

*55 
♦  103      10312 
!  H57s 
*60        62 

"9l"     92 

♦ 64 

50l2    5012 


♦185 
♦  141 
16 
*8312 
*10fr5j 

"  66l"2 
12214 
*6S14 
158 
*128 
120 
120 
*65 


190 
144 

16 

84 
10712 

12214 

701 
159^4 
130 
120 
120 

65h 


*90 

109-14 

♦85 

.08 

101 

10134 

181 
*124 

1045s 
*270 
*10834 

14H4 

4!8 

H8 

6978 

♦  11 


921 
1101 

88 

h 
101 
102 

1833j 
12412 
10134 

2<0 

109 

HII4 

4U 

U2 

71 

13 


Monday 

May  20 


*39 
♦91 

*30U 

*912 

. 

♦  19 

♦4612 
♦S 

♦42 


40 
93 
95 
3U4 

21 

48=J 
9 

46 


3S       3914 
1171 1  1171 



'130       

*55        58 
U03      103U 
'14534  UGI4 
♦  60        6H 

"92"      9234 
♦60        64 
4912     501s 


<1S5      1  1  > 
143'.-.  143^ 
♦  15=4     I6I4 
♦83        8312 

*l66l"2  ioi" 
6634     671" 
12212  12414 
*68        69 
*159      160 
H28      130 
120      120 
HI6I4  120 
6orJ4     6534 


♦90  921o 
11H2  1121.; 
♦85       88 


10134 
*10H2 
183 
SI24I4 
10438 
►270 
IO9I4 
14H2 
414 
138 
7014 
*11 


10214 
102 
184% 
1243 
10434 
280 
103l4 
146 
4S4 
112 

70" 

13 


Tuesday 
May  21 


♦39  40 

*91  93 

*92  95 

30«2  301- 

♦914       93.. 

*4l2      5 

*19  21 

♦46I2  -1 

*8  9 

*12  43 


3  71 2 
116'8 
'350 
►130 

103 


33 


58 
1031  i 


U4534  U6I4 
60        64 


921s 

*60 
4912 

142 
*1S5 

141 

♦  16 

♦S234 
>10634 

101 
67 

12212 
70 

158 
:<128 

120 
H18 

*65U 


63 

50 
1  12 
190 
141 

I6I4 

83 
IO7I4 
101 

671 
12215 

71 
158 
130 
120 
12  ) 

66 


♦90        9212 

111%  11  log 

86       88 


102 

non2 

18312 
1=12414 

10458 
*270 
10914 
14812 
4% 
138 
70 
♦  11 


Ki-l., 
102 
190 
125 
10434 
280 
IO9I4 
156 
5I4 
112 

70'-? 

13 


iday 
M.y  22 


♦39 
I] 

3G 


S 
♦42 


37 
!  16 

*55 

64 

"9312 

5312 

48 


40 
93 
95 
30 
0 
5 
13 
' 

o 

48 


3S1- 
1171; 


941 

49 


U85 
141 
*16 
*S234 
107 
100»4 
67 
122 

7012 
<159 
129 
*1167S 
*119 
65I4 


190 
142 

I6I4 

83 
107 
101 

67 
124 

7012 
160 
129 
118 
120 

65I4 


;po 

11038 

86 


921" 
1111 
86 


IO2I4 
10034 
18934 
-12412 
10458 
•270 
109 
I5OI4 
5 

138 
69 
♦  11 


IO2I4 
10034 
194 
l2o 
10:14 
28d 
10914 
155 
6 
H 

70 

13 


T  ursday 
May  23 


Last  Salt 

Last  Sale 

Las' 
♦27        29 
it  Sal( 
*4l"       5 
♦19  "    21 

Las'.  Salt 

*S 

Last  Sale 


3S34    40": 

118 
Las'  Sah 
Last  Sah 
Last 
Last  Sah: 

143 
6312    3312 
Last  Sah 
9312    94 
♦55        60 
48       48 


Last  Sah 
140      140 


Last  Sale 
*107      IO7I4 
10012  101 

122"   122" 


158      159 

♦128      130 

*llfi7s  113 

*118      120 

65        65 

Last  Sah 


11034  111 
86       86 


10134  102 


18712  193 
124*4  1243, 

101?4    1017; 

1=270      28  1 


149 
5 

1>8 
69 


150 

5 

Us 

693. 


Last  Sah 


Friday 
May  24 


39  May' 12 
13  May' 12 
)3     May"12 

*27       29 

|3S     May' 12 

♦412      5 

♦19        21 
50      May'12 

*S  9 

13      Apr' 12 


395,    4014 

11712  H73.I 

100    M  iy'12 

135     Aor'12 

56      May'12 

10334May'12 

1  l    !"  148 

6334     65 

47       Apr'12 

94        94 

♦55        60 

48       4814 


Sales 
of '  Vit 
Week 

Shares 


105 

""25 
100 


1450 
725 


190   May'12 
14112  14H2 


78       Jan' 11 

10712  107l2 

101      101 

6712    68I4 

12212  12278 


*128      130 

119      119 

1=118      120 

.60""May'ii 

iil38  Hi' 


10134  102 

189"    19112 

101%  1 J434 
275     277 
10.H2  10912 
151      153 


69'jj     70 
12-!4  May'12 


25 
1,780 

'  3~,("l07 

134 

500 

3 


221 
25 


190 

89 

,160 

,330 

109 

625 

8 

386 

5 

260 


2,020 
124 
222 
683 
205 
15,854 
10 

1,01'., 
206 
140 

1,610 
565 

1,509 

1,325 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  Elev  Rys  com 

Do    pref 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chid  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4" 

Kansas  City  Ry  &  Lt.100 

Do   pref 100 

Streets  W  Stable  C  L.100 

Do   pref 100 

Aiiscei'aneous 

American  Can 100 

Do    pref 100 

American   Radiator..  100 

Do    pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amer  Telep  &  Teieg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    1st  pref _. 

Cai  &  Chic  Canal  &  D  100 
Chic  Pneumatic  Tool.  100 
Chicago  Telephone..  100 
Chicago  Title  &  Trust. 100 
Common  w'th-Edison.  100 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shaflner  &  Man  pf. 

Illinois  Brick 100 

Internal  Harvester  Co 

Knickerbocker  Ice  pref.. 
Natlonal  Biscuit 100 

Do    pref 100 

Xatlonal  Carbon 100 

Do    pref 100 

Pacific  Gas  &  El  Co 

Do       rights 

Do       preferred 

People's  Gas  L&Coke.lOO 
Pub  ServofNo    111  com. 

Do     rights 

Do     preferred 

Rumely  Co,  preferred 

Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co. .100 

Do    pref 100 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range   1or  Year  1912 


LJWCSi. 


32     Men  19 

91  Jan  5 
Apr  4 
May  22 
Men  22 
May  3 
Mchll 

49  Apr  3 
6     Mch28 

35    Jan  30 


93 

30 
9 
4 

19 


11!" 

91 
325 
131 

47 
100 
139 

39 

4312 

77  " 

49 

44 
13712 
184 
13514 

10 


Jan  2 
Feb  1 
Feb  i 
Jan  15 
Men  IS 
Feb  6 
Jau  II 
Men  14 
Feb2fc 
Men  14 
Feb  9 
Men  15 
Jan  4 
Jan  4 
Jan  4 
Feb  13 


106    Jan    2 

10038Mch22 

56     Jan    it 

106     Feb  14 

67     May  1 

143 '.2  Jan  15 

126     Jan  15 

103     Mch   5 

115     Feb  16 

.r  65i2  May  S 

x .60     May 


103>2 
I  85 
r.08 
ziol 

z  y>-' 

140  " 
12119 

9834 

215 

10512 
j;13534 
x    314 

38 
585S 
10 


Jan    2 

114 

May  t, 

X  941  » 

MayU 

I      H" 

May  I; 

rl07l2 

Apr  .. 

tl02 

Jan    5 

14 

Jan  11 

12434 

Jan    2 

10914 

Jan  15 

277 

Jan    - 

110 

May  S 

rl56 

May  b 

x     6 

May  2 

1>S 

Feb  13 

723,, 

Jan  17 

147s 

Hit)  Heil 


40 
9334 
1043s 
38 
11 
578 
21 
0OI2 

li7s 
46 


43 
121 

400 
135 

59 

ll-'i-'A 

148="p 
66'2 
£0 
£4!" 
655J 
531" 

145" 

19S14 

150 
1718 


Apr  24 
Jan  20 
Jau  13 
Jan  9 
Jan  12 
Jan  13 
May  1 
Jan  19 
Apr  10 
Apr  Hi 


Mavll 
May  11 
May  9 
Apr  30 
Apr  II 
Jan  lis 
Mch  ; ; 

:    :"  ... 

Jan    9 

McV/22 
May  13 
May  3 
Mch  9 
Jan  9 
Mch  7 
Apr  26 


11134Feb    5 

102U  Meh   8 

68i4  May2 1 

I24I4  May20 

71     May  21 

1611-7  Apr  .'it1 

12912  MaylJ 

12018  May20 

120    Jan    2 

z  67     Apr  22 

z  .65     Apr  23 


May24 

>  Apr  21 
;  Apr  24 

>  Am-  24 
May  8 
May22 

.  May-'.: 

Apr    4 

May.'l 

Jan  15 

May  21 

May22 

i  oaa  IS 

i  Apr  26 

;Feb    7 


florae    for   P-.tvious 
Year  1911. 


Lowest. 


21     J'ly 

S5     J'ly 

80     Apr 

2034  May 

8     M;iv 

4l2  Mch 

15     Sep 

39     Sep 

7     Dec 

33     Nov 


9    Jan 

7678Jaa 

265    Jan 

126i2  Mch 

-3     Nov 

106l2  Sep 

I31"s  Aug 

^5     Apr 

3u     J'ne 

60     Sep 

491,  Apr 

39i2  Sep 

115    Jan 

15lu  Jan 

113  "Jan 

934  Oct 

78     Jan 

92i2  Feb 

100     Sep 

49'8  Sep 

9914  Sep 


117i4  Jan 
123     Jan 

100    Aug 

117     Sep 


101     Sep 


12334  Sep 
116  Sep 
U734  Sep 
165  Mch 
10212  Fet> 


1     Dec 

501"  Oct 
13  "  Dec 


Hi'ji.ta 


32 

Dec 

94 

Nov 

101 

Aug 

■i-Ut 

Deo 

121. 

Aug 

71; 

Au? 

2., 

Feb 

721- 

Feb 

lii. 

Feb 

60 

Jan 

121 

May 

93 

Dec 

304 

Oct 

133 

Nov 

79 

Feb 

113 

May 

1521, 

J'ne 

6914 

Mch 

5734  Mch 

8838  Dec 

52 

Feb 

551t 

Feb 

14H4  Nov 

ISO 

Dec 

1373s  J'ly 

153S  j'ne 

78 

Jan 

UOa 

Nov 

1033 

Dec 

70 

Jan 

129 

May 

1421; 

Dec 

130 

.Mch 

120 

Mch 

120 

Mch 

1035S  Jan 


1923.J  Jan 
122    Meh 

101  j'ne 
212  Dec 
i07i2J'ly 


3  Jau 
8178  Feb 
25    Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  May  24. 


Am  Tel  &  Tel  coll  4s__1929 

Armour  &  Co  4  j^s 1939 

Auto  Elec  1st  M  6s 1928 

Cai  Gas&El  unif  &  r  5s  '37 
Chicago  Cttv  Uv  5s. ..1927 
Ohl  Clty&ConRys5s_dl927 
Chicago  Elev  Ry  5s. .1914 
Chic  Pne  lool  Ist5s.al921 

Chic  Ry  5s 192? 

Chic  iiys  5s  ..series  "A' 
Chic  Ry  4s...erle^  "A" 
Chic  l'.ys  4s..>jeries  "B" 
Cnio  Hys  4s  ..series  "C 

Chic  Uys  coll  6s 191.1 

Chic  RyPrm  M  g  4s.c'27 
Chic  RyAdjInc4s6l92  7 

Chic  1'eleDhone  Os 1923 

Cicero  Gas  Co  ref  GM  1932 
Commoniv-EJUon  Ss.luu 
Commonw  i.lect  5siil943 
Cudahy  Pack  lstM5s.l024 
Dla  Match  Con  dbSs.. 1920 
Gen  Mot  6%  IstLnotes  '15 

Ind  Steei  1st  g  5s 1952 

Do       1st  g  6s 1928 

Int  Har  3  yr  5%  g  notes'15 
Inl'd  St'I  1st  M  g  6s..l928 
Kan  City  tiy  <3e  Light 

Co  5s 1913 

Lake  St  Hi — 1st  5s 1928 

Metr  W  Side  El  1st  4s  1938 

Extension  g  4s 1938 

Mil  El  Ry  &  L  1st  g  5s  1926 
do     ref  &  ext  4HS-1931 

do     gen  &  ref  5s 1931 

Mil  Gas  Lt  1st  g  4s 1927 

Morris  <x  Co.  ••  H     ..1939 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  Is:  &ref  g  5s. .1940 
Nor  Sh  Gas  of  111  1st  0.;  '37 
North  West  ESI  1st  4s..  1911 
N  W  GL&Coke  Co  5sl928 

Ogden  Gas  5s 1945 

Pac  Gas  &  El  ref  g  5s.  1942 
Pac  T  &  T  1st  col  tr  5s  1937 

Pearsons-Taft  5s laic 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl»37 

Consum  Gas  1st  5s.  193c 

Mut'l  Fuel  Gas  Ist5sl947 

Pub  Serv  Co  1st  ref  g  ~>z  '56 

Sou  Bell  T  &  T  1st  sf  5s  "41 

South  Side  iilev  4HS-1924 

Swift  &  Co  1st  g  5s 1914 

Tri-City  Ry  &  Lt  coll  tr 

lien  s  i  5s 1923 

Union  El  (Loop)  5s. .1945 
U  S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-30-yr  sf  g  5s.. 
Western  Elec  Co  5s...  1922 
Hole. — Accrued   interest 


Inter- 
est 
Ferioa 


.U  -  N 
K  -  ,\ 
A-0 
i  -  J 
J  -  J 
H  -  A 
A  -  ( 
A  -  C 
i  -  I 
f  -  A 
F  -  A 
I  -  .1 
dayl 
I  -  1 
J  -  J 
tt  -  i 
A  -  :• 
M  -  N 


.I  -  r\ 
■i  -  j 

F  -  A 

J  -  J 

F  -  A 

I  -  J 

.;  -  d 

M-N 

Hk-N 
A-  O 
A-  O 
F  -  A 

a  -  1 

j  -  M 
.1- 1\ 
J  -  J 
J  -  J 
J  -  i. 
y-  s 
.«•  A 
m-  r\ 

A  -  O 

il-  i 
I  -  J 
I  - 1, 

M-  N' 


.1   - 

J    - 
J    - 


A-  O 
A  -  1 
M  -  S 


1    -  J 
must 


Price 

Friday 
May  24 


t"5I" 

£..-. 

:  98 

ti02 

t89 

;98i» 
;  92 

10014 
t   9614 


881' 
93  ' 


Ask 

U"l"l2 
88 
97 
10214 

s  '  M 

Saie 

Sale 

Sale 

9634 

Sale" 
9l34 

77  U 


101 14 
100 

Sale 


t   75 
t  52 
11011" 
I   99 
1 103:4 
U02l2  10314 
JIOOI4  10058 
U08       110 
1  9912   10038 
1 10134 

;ioo"58  Sale" 


t  93l2     96 

t  89  Sale 
1  83''2  Sale 
t  8258Sale 
il03  2  1051" 
t  94  98 
t  9478  957s 
{  8912  ... 
t  89        90 

t 10134 

J103l4   1041, 

:ioo38  ioo78 

t.„.      9718 


100 
Sale 
9218 
1003x 


9934 

981" 

9178 

9978 

98l2 

95 

96 

9712 


lli»l">8  Sale 

110312  Sale 

tl0234  Sale 

1100^4  10U: 

t  99  Sale 

t    0934  .... 

t   911"  B57g 

[I0012  101 

t    97-38     

t    78  84 

t   9812  101 

110H2  1027;, 

1102  Sale 
De  added  to 


Week' 1 
Range  or 

Last    Sale 


Low 
hi 

9134 
8214 
98l8 

10178 
89l8 
9818 
92 

100 
9638 
9633 
831" 


//  lull 

Apr'12 

9 134 

Adf'12 

May'12 

0934 
9818 
92 
10014 
9638 
Jan' 12 
8834 


04=8  May'L 


100 

7734 

53 
1013s 

9938 
10318 
1033S 


Jan'12 
May'12 
May'12 
IJH4 
May'li 
10338 
Apr'12 
10.d4  May'12 
1071"  U8 
Apr'12 
May'12 


9934 
I0H4 


1U0&8 
105l8 

94I4 
89 
8312 
8258 
10478 
95 


10058 
Apr'12 

Apr'12 

89 

8334 

8258 

Apr'l2 

Apr'12 


90l8  May'12 

8934   Apr'12 

10014  May'12 

10314    Apr'12 

100-38   Apr'12 

971s   Apr'12 

100     July'll 

9934  May'12 

90i4        9812 

92     Miy'12 

100     May'12 

10033  Mch'09 

96l2  Mch'10 

97       Feb'10 

98I4   Nov'll 

1H3      May'12 

101%      1017g 


1031" 

10234 

IOU2 

99 


1031 

1023j 

Jan'12 

99 


IOOI4  May'12 

94      May'12 

10012  May'12 

9814    Apr'12 

85       Apr'12 

100      May'12 

10212   Apr'12 

102  102 

aU   Clilcago    b 


B'ds 
Soli 


A  0 


16 
2 1, 
1, 

5 
Al 

2 


18 


32 


ond 


Range 

for 

Year  1912 


Low 
x\)l 
91% 
rS21 , 
iJB's 


High 
91 
921  j 
»214 
9618 


loi.'s  103 

8834  915( 

97-%  99 

92  95 

9978  10158 

96  97 

9614  973,s 


881' 
9334 

100 
77 
48 


915j 

9518 
100 
85 
60 


10158  10314 

97*8     9J3g 

10214   10334 

10212  10334 

99?8  10034 

107      11014 

z99>8     9934 

cl0ll4  1011" 


cl0012  lU0=s 
rl05ls  10518 


9H4 
87l4 
8H2 
82 

il0478  10478 
195        95 


9«4 

90 

8534 
83 


X8934     yui8 

8912     9014 

Zl0034  IOU4 

j:103I4  IO3I4 

rl0038  10038 

i9718    97i8 

"9934  ib'o"" 

9534    9812 


l917g 
rlOO 


92l8 
100l8 


116      11812 
101">8  1021., 

10314  10334 

10218  103 
1U11"  lUHv 
z9634  100 
ilOO      10014 
94        U61., 
IOOI4  IOOI4 

2:98       98l4 
85        89 

z9978  100 
clo2i..  102"s 

102  "  103 
prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


American  state 

Calumet    National 

Chicago  City 

Couti'tal  ii  Coanu  Wat. 
Corn  Exchange  Natlona. 

Jougna  State 

Druxel  State 

Drovers'  Dep  National  . 

iin;;lewoocl  State 

First    National 

Firs;  Nat  Englewood.. 
Foreman  Bros  U'k'g  Co. 
Fort  Dearborn  National 
Hibernian  ii'k'g  Ass'n  .. 

Kaspar  State  Bank 

Lake  View  state. 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  of  Republic. 

National  City 

National  Produce 

North  Avenue  State 

North  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

u»  Prairie  State 

Second  Security... 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

w  Central  Tr  Co  of  111.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &.  Savings 
Colonial  Trust  &  Saviug 
Cont  &  Coium  Tr  &  Sav 
Dro  vers'Trust  &Sa  vlngs 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
Franklin  Tr&  Sav  Bank 
GreenebaumSousBfc&Tr 
Guarantee  Trust  <fc  Sav. 
Harris  Trust  &  Savings. 

dome  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust iSavgs 
Alerchants'  Loan&Tr  Co 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Uid  Colony  Tr  &  Sav  Bunk 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  <3c  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  Tr&Sav  Ban'. 


Outstand- 
ing 
Sloe  '1 
CD 

$200,000 
100,09, 

500. UU.. 

21.500,001. 
3.000,001. 
200.  U0. 
200.  OUL 
OUll.Olll 
200. 00o 

10.lAI0.0Ul. 
150. OOu 

1,000.  oou 

2.000,0Ub 

1,500.000 
400  U0U 
2U0.U06 

1.000,000 

1.250.000 

2.0O0.OUC 

2.00U.UOU 
250.00b 
200. 0Do 
50.00U 
200,001, 
300,001 
500.00U 
200,006 
400,000 
200.  OOU 
200.0UU 

1,600,000 

250.OOU 

500,090 

100.000 

50, OOU 

3,5UO,000 

1,000.01(0 

5,000.000 

50, OOU 

600,000 

3,000. 001 1 
200,000 

5,000,000 
250.000 
200,000 

1,500,000 
200,000 

1.500,000 
300.000 

5,000.000 
200.000 
200, OOU 

3.000.O.I0 
200,000 
500,000 

1,500,000 
250,000 
200,000 
500,000 
300,00': 
200.000 

1,000.000 
200.000 

1,200,000 
400,00. 1 
200,000 


8170,28; 
n  13,581 

0298,617 
3,953,114 
.j,  i6b,83i 

1.303 

60,855 

463,891 

53,511 

1,550. /24 

205, 7j1 

62i>,dJ0 

644.232 

1,401,478 

142,987 

20,784 

2  7S.O01 

512,688 

1,355,253 

688,442 

97,425 

74,131 

40,21h 

33,20i 

141,261 

209,60:. 

3,579 

136,490 

106,000 

11,017 

2,200,68t 

206,50, 

150,232, 

M9.82U 

819,67s 

1,494,90. 

251,281 

2,031,511 

218,004 

473,683 

1,273,456 

161,321 

1,646,208 

13,094 

63,71c, 

131,544 

34,00j 

2,029,645 

62,961 

9,399, 0(2 

74,857 

259, 28< 

6,492 j518 

61,368 

78,5)7 

2,644.159 

121,908 

60,006 

162,691 

245,825 

3/. 491 

345,182 

46,721 

1,400,133 

69,151. 

83,338 


Duiuen:.  Record 


in 

191  I 

Jrg.  A 

6 

10 

lo" 
ilea    l 

8 

lu 

6 

12 

1U 

lJn. 

8 

8  +  2 

10  +  15 

Beg.   u 

Jeg.  l> 

10 

8 

6 

4 

6H 
6 
4 
7 
6 
Beg.  b 
4JS 

7  to 

6 
12 

8 

6 

6 
None 

7H 

6 

7H 

6 
8  +  2 

8 
12 


3eg 
Beg 


11  +  5 
Beu-    0 
16  +  4 
/  +  134 

S1. 
12 
Beg.  0 
Com  6 

8 

6 
Beg.    6 

"s" 

Beg.   b 

ijomtn 

5H 

t8  +  2 
6 
7H 


in 
1911 

prli  3 

6 

10 

1  ) 

15 

111  il.iv 

6 

10 

6 

12 

12 

lie  Ua 

8 

iV 

10 

UB   A  pi 

us.   Ma 
10 

8 

6 

6 

7 

6 

5 

9V2 

6 

as. Nov 

sj 

8 

6 
12 

8 

6 

6 
None 

3 

6 

8 

10 

8+2 

"Sh 

16 
as.  Apt 
as.  Apr 
ZH 

"I2" 

us  Apt 
10  +  4 

7 

6 

15 

11a  Oct 

as.    Ap 

8 

8 
us  J'ne 

"5" 

as.  J'ly 

enced 

6 

8  +  2 

8  +  2 

9H 


Str-     Iau'.  Paid. 
od  % 


1911 
An 
J -J 

4-J 

A  1 
J-J 

!-> 

-H 
4-ffl 

llv 

ii-J 
J-J 
i  11 
/10 
|..\1 
•4-J 
Q-J 
ii-J 
^t-J 
(J-J 
Q-J 

y-j 

4-M. 

I'll 

Q-J 

a-j 

•■i- j 
tw 

4  -.VI 
.vl-N 
Q-J 
J-M 
Q-J 
Q-J 
Q-J 
Q-J 
y-J 

"<j-"j" 
y-M 

3'  11 
i'12 
Q-J 
J-J 
Q-J 

lu'l 

1 

Q-J 
Q-J 
Q-J 
29 '1 
rlO' 
Q-J 
J-J 
ill 
Q-J 
Q-J 
12  0 
bus. 
J-J 
Q-M 
Q-M 
Q-J 


V.92.  p. 1001 
Jan      11,6 
Jau     U.7 
tfohSO  12  21 2 
Apr     12.  4 
I.  V.9-'.pl538 
Apr      12,112 
\pr      12,  2i2 
Apr    12,    2 
..icii  'lZflifl 
ilch31'12  2i2 

Vpr""!'}"  2 

(<) 
D2C30'11,  5 
V.92.P    1004 
v-.OO.  p  1277 
.Jch30'  11,212 
.vlch.30'12,2 
Apr      12,  lla 
Apr   '12,  H2 
Apr    '12.  134 
'12.  U2 
12,  H2 


\p,- 
Apr 

llll 

Apr 

V.93 

Apr 

Apr 

Apr 

Apr 


21 


■I 


'12 

'12.  11 
p.  1235 
'12,  H2 
'12,2 
12.   lt2 
'12,3 
Mch  30' 11,  2 
May  '  12.  3 
Apr    '12.  H2 
Ltec31'OS.H2 
Apr    '  12.  2 
12, 
12, 
12, 
'12 


Apr 
Apr 
Apr 
Apr 


,1'2 

2 

3 

.212 


Apr     12,  212 
Uec30'  11,4 
V.  92.  p.  929 
V'.94,p,  1030. 
Apr     12,  2l?; 
Jan    '12.  3 
Apr    '12.3 
iv.y2.,t.l001 
Apr  '12,    4 
Mcti30' 11134 
Apr  '12,    H2 
Apr    '12;  4 
0V91,p.!221 
HV92pl004 
MchJO'll,  2 
Jau    '12,   4 
V.92, p.  1537 
Apr  '12.   2 
Apr    '12,  2 
9  V.89.P.141 
3ept  6  1910 
Jan  '12.  3 
MchJO'11,2 
Apr  '12;    2 
Apr  '12;  21i 


•  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  TApriUS  (close  of  business)  for  Dational  banks  and  April  19  (opening  of  business)  for  State  Institutions.  1  NO 
prlca  Friday;  latest  price  this  week.  5  Sept.  1  1911.  1  Dividends  not  puDllshed.  Stock  all  acquired  by  the  Cont.  &  Coram.  Nat.  Bank,  a  Due  Dec.  31.  0  uue  June 
(  Due  Feb.  d  Due  Jan.  1.  *  Also  20%  in  stock,  n  Feb.  20  1912.  0  April  22  1192.  q  Dividends  are  paid  Q-J,  with  extra  payment*  Q-F.  *■  A  dlv.  of  o0%  paiu  in  iJii 
on  Security  Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.  V.  93.  p.  1235.  1  Dec.  30  1911.  u  March  19  1912.  tt  1H%  of  this  Is  a  spec ■»■  alT»- 
aend.     toFralrle  State  Bank  to  be  merged  Into  the  Central  TrCo.;  see  V.  94.  p.  1293.  957.     x  Sales  reported  beginning  April  18.     v  Dec.  5  1911.    2  FeD.  .1  *»»i_J 
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TRANS 

ACTIONS   AT 
DAILY. 

THE   NEW 

WEDKLY 

YORK  STOCK 
AND   YEARLY. 

EXCHANGE 

Week  cndinj 
May  24  1912. 


day   -. 

lay  ... 

Tuesday 

Wednesday 
Thursday... 
Friday 


Total 


Shares 


S'ocki 

Bar  Value. 


2.438.367 


Raitroad, 

&c  , 

Bonds. 


§31.176,900 
44,298,800 
30,633,600 
53,708,200 

33,954,200 
27,589,400 


51,546,500 

2,792,000 
2,244.000 
2,029,500 
2,034,500 
2,081,500 


sj_T.3Cl.100    512,783,000 


Stat; 
Bonds 


s  ;:-;.n;>i> 
88,000 

150,500 
75,500 
30,590 
40,509 

$413,000 


Sales  at 

Netc  York  Slock 

Exchange. 


Stocks— No.  shares... 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

.state   bonds 

RR.  and  misc.  bonds. 

Total   bonds 


Week  ending  May  24. 


1912. 


2,438,367 

1221,361, 100 

512,400 

59,500 

418,000 

12.7S8.000 


513,215,500 


1911. 


2,735.44s1 

5249.0S4.150 

516,200 


S1.52S.500 
14,949.000 


516.477.500 


Jan.  1  to  May  24. 


1912. 


60.507,326 
85,387,189,200 

5308,800 

5898,500 

10,948,500 

338,732,000 


5350,579,000 


1911. 


42,563,750 

53,766,485,550 

5951,800 

5120,500 

58,763,500 

310,450,000 


5369,340,000 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  endim 
May   24   1912. 


Satur  lay 

Monday 

Tues  lay 

Wednesday.. 
Thursday  ... 
Friday 


Total- 


Boston 


15,510 
15,119 
l.'.U. 
24,412 
26,950 
14.066 

10-1  .985 


519,200 
77,500 
82,200 
87,000 
78,600 
38,000 

S3  52. 5  JO 


Inactive  and  Unlisted  Securities 

Al    bond  price,  are  now     and  interest"  except  where  marked  "f 


Street  Kai!  ways 

Sew  York  City 
Bleec'.;  St  &  Iui  Fy  stk.lOu 

1st  mtge  4sj  1950 1-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 IJiJ 

Broadway  Surface  .(.it — 

1st  5s  1924 J&J 

Cent   Crosstown   slock.  .100 

1st  mtge  bs  1922 M-N 

Cen  Pk  fJ  4  E  Hiv  Stock. 100 
Cbnstopher&lOth  St  stli  lot/ 
Dry  Dock  E  a  &  B— 

1st  gold  6s  1932 J-D 

Scrip   5s    1914 F-A 

ElgS-h  Avenue  stock 100 

Scrip  Us  1914 F-A 

42d  &  «Jr  St  Fy  stock.. .100 
42d  St  M  &  St  N  Ave.. .100 

1st  6s  1910 M-S 

2nd  inc  0s  Jan  1  1915 

Ninth  Avenue  stock 100 

Second  Avenue  stock   ..100 

Consol  5s   1948  ctfs__F-A 

«  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  VVP  &  M  5s  '28..M&S 
28  <fc  29th  Sts  5s  'JOctfsA-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  43. J-J 
Yonkers  St  RR  5s  1946.  A-0 

Brooklyn 
Atlan  Ave  RR  con  5s  31A-0 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl9l6_J-_ 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1943 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref..  100 

1st  5s  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4J-.S  July  1941. .F&A 
Stelnway   1st   6s  1922.. .J-J 

Other  Citie: 
Buffalo  Street  Ry — 

1st  consol  5s  1931         F-A 

Deb  6s  1917..  A-O 

«Conn  Ry  &  Ltg  com. .100 

e  Prelerred 100 

Federal  Light  &  Trac.  .100 

Preferred ..100 

e  Havana  Elec  Ry  com.. 100 

e  Preferred 100 

e  Loulsv  St  5s  1930  J-J 

*  New  Orl  Rys  &  Lt  com  100 

e  Preferred.  100 

«N  Y  Westch  &  Boss  Ry— 

1st  g  4>_s  1946..   .       J-J 
«  Pub  Serv  Corp  of  N  J—  See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948...         M-N 

Cons  Tract  of  N  J  .  100 
1st   5s   1933..   .       J-D 

New'k  Pass  Ry  5s  '30.J-J 

Rapid  Tran  St  Ry.  100 
1st  5s  1921 A.O 

J  C  Hob  &  Paterson— 
4s   g   1949 M-N 

Eo  J  Gas  El  &  Trac  100 
Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 
Con  M  5s  1923...  J-J 
Ext  5s  1924 M-N 

Pat  Ry  con  6s  1931     J-D 

2d  6s  1914  opt A-O 

Republic  Ry  &  Light. ..100 

Preferred 100 

Trent  P  &  H  5s  19"4"3~*""j-D 


Bit 


22 

26 

70 

170 

18. 

99  t, 

L0O>2 

103 

104 

5 

10 

99 

105 

10 

15 

132  s 

135 

99 

10U" 

/    45 

55 

315 

S3  J 

/   99 

101 

285 

HO 

/  99 

100 

/  75 

160 

ISO 

2 

6 

;  43 

451; 

125 

135 

83 

90 

95 

/   75 

80 

/  23 

30 

250 

lO.jlj 

106 

80 

90 

84 

95 

101 

103 

96 

100 

160 

165 

99 

102 

98 

101 

96U 

981  i 

101 

105 

..0 

90 

77 

82 

96 

100 

102 

104 

9U2 

104 

106 

104 

105 

104 

106 

79 

82 

80 

83 

35 

37 

79 

1101' 

118 

10514 

10512 

33 

77 

79 

993S 

991 2 

StkE 

x  list 

110 

111 

75 

90 

821. 

831-. 

76 

77 

1043j 

105 

108 

1081- 

235 

103 



8H2 

82 

136 

1371" 

9934 

100 

102U 

103U 

100 

114 

116 

100 

102 

27I4 

29 

80 

81 

97 

100 

Ask 


street  i-iail  ways — (C'0/.J 
United  itys  01  St  L — 

Co  .1  vjc  tr  c.;s_ 100 

.  Preferred 10b 

Wash  tty  &  Ci  Co lou 

Prelerred 100 

4s     1951 J-D 

dlc^tric,    uas   dc    Power  Cos 
in  eu>  York  city 

Cent  Ur.  UaS  .j->  1927 J-j 

e  Kings  Co  El  1.  &  P  Co_.10(. 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  It  Gas  1st  5s  44  J-J 

Consol  5s  1945 J-J 

.NY  Mutual  Gas  i_ lou 

N  Y  &  Q  El  1.  &  Pow  Co.  Hlo 

Preferred lOu 

N  Y  &  Richmond  Gas lOo 

North'o  Un  1st  5s  1927  M-N 
standard  Gas  L  com 100 

preferred lOo 

1st  5s  1930 M-N 

oiner  fines 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred ..100 

Amer  Power  &  Et  com..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton    <N    Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock..  100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Consumers  Power  tMinn.)  — 

lst&ref  5s  1929opT4.M-N 
Denver  G  &  El  5s  194 9. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  5s  1946.. J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  opt .F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937.. A-O 
eLaclede  Gas  preferred.. lot 
.Madison  Gas  6s  1926... A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44-Q-J 
Newark  Consol  Gas 100 

eCon  g  5s   1948 J-D 

No  Hud  L  H  &  P  5s  1938  A-O 
Pacific  Gas  &  E  com 100 

Preferred     100 

Pat  &  Pas  Ga3  &  Elec. . .  100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937 J-J 

Standard  Gas  &  Elec(Oel)  .50 

Preferred 50 

Conv  s  f  g  6s  1926  op.  J-D 
United  Electric  of  N  J. .100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Western  States  Gas&Elec — 

1st  &  ref  g  5s  1941  op  .J-D 
telegraph  and  Telephone 
e  AmerTeleg  &  Cable...  100 
e  Central  &  South  Amer.  100 
Comm'l  Un  Tel(N  Y)___25 
Empire  &  Bay  State  Tel.  100 

Franklin    100 

e  Gold  &  Stock  Teleg...l00 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic .26 

e  Pac  Telep  &  Teleg  pref .  100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg — 

1st  g  5s  1941  op  1916.  J-J 


Bid 


45 

88 
94 
86 


10212 
131 

102 
1 0  J 1  •- 
101 
ISO 

55 

76 

-4  Jl- 
101 

60 

90 
1041;- 


*85 
*4o 
303 

108 
7U 

861 
3(1 9 


i„ 


312 
103 
91 
9S 

100 

90 

9512 
300 
145 

99 

86 
145 
105 

43 

7212 

35 

8J 

99 
101 
104 
*98 
1263.1 

98 
IOOI4 
100 

65 

91 

94 
1021.. 

90 
*24 
*51 
1001» 

90 

823, 

30 

60 

9212 

73 

1181" 
108 

65 

40 
120 
118 

66 

9'J3.| 

90 


Ask 

141" 

45!2 

89?8 

95 

S61« 


104 
132 

102N 
106  " 
103 

"tio"" 

85 


102 

100  " 
106 

88 

47I4 
i05 
110 

75 

87 
5S 

101 

5 

106 

92 

100 

102 

92 
9612 

14"s"  " 
90 

snl 

147 
IO5I4 

47 

7312 

85 
102 
103 
109 
100 
12/12 
100 


6512 
9178 
95 

"9"4~" 
2412 
5U2 

101 
95 
8312 
3019 
61 

95 

78 
II984 
115 

75 

50 
123 
123 

75 
100I8 

95 


100      10012 


Ferry  Companies 

B  &  N  Y  l3t  6S  1911 J-J 

N  Y  &  E  R  Ferry  stock.  100 

1st  5s  1922. ».M-N 

N  Y  &  Hob  5s  May  '46. -J-D 

Hob  Fy  1st  531946. .M-N 

N  Y  &  N  J  5s   1946 J-J 

10th  &  23d  Sts  Ferry...  100 

1st  mtge  5s  1919 J-D 

Union  Ferry  stock 100 

1st  5s  1920 M-N 

Short-Term  Notes 
Amal  Copper  5s  1913. .A-O 
Bait  &  Ohio  4Hs  1913. J-D 
Bethleh  Steel  69  1914. .M-N 
Ches  &  Ohio  4Hs  1914. .J-D 
Chic  &  Alton  5s  1913.. .M-S 
Chic  Elev  Rys  5s  1911. .J-J 
Cin  Ham  &  D  4s  1913. ..J-J 
Erie  63  April  8  1914. _A-OS 
Coll  5s  Oct  1  1914...  A-O 
Coll  5s  April  1  1915.. A-O 
eGeneral  Motors  6s  TS.A&O 
Hudson  Companies 

6s  Feb  1  1913 F-A 

6s  Oct  15  1913. ..A&015 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15. F&A 
K  C  Ry  &  Lt  63  1912. .M-S 
Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  1913. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  of  Mex  4Hs  '13. J-D 
e  N  Y  C  Lines  Eq  5s  1912-2.' 
41^3  Jan  1913-1925.. .J-J 
4  Hs  Jan  1913-1927.     J-J 

N  YCent  4>^s  1914 M-S 

St  L  &  S  F  5s  1913  opt  J-D 

South  Ry  g  5s  1913 F-A 

Wabash   41-^s   1913..     M-N 

We3tingh'se  El  &  M  6s  1913 

e5%  notes  Oct  1917. A-O 

Railroad 

e  Chi;  &  Alton  com 100 

e  Preferred  _ 100 

e  Chic  St  P  M  &  Om 100 

e  Preferred  _ I0i. 

e  Colo  <5e  South  com 100 

e  1st   preferred .  _ 100 

e  2d    preferred 100 

c  N  Y  Chic  &  St  L  com  ..100 

e  1st  preferred 100 

c  2d    preferred 100 

Northern  Securities  Stubs.. 

Pitts  Bess  &  Lake  Erie. .50 
Preferred 50 

s  Railroad  Secur.ties  Co — ■ 
111  C  stk  tr  ctfs  Ser  A     . 

West  Pac  1st  5s  1933. .M-S 

Standard  Oil  Stocks 
Anglo-American  Oil  £1 

Atlantic  Refining 100 

Borne-Scrymser  Co lOv, 

Buckeye  Pipe  Line  Co 50 


cons. 


100 
100 
100 
.50 

10,; 

lOu 


Chesebrough  Mf: 

Colonial   Oil. _ 

Continental  Od__ 

Crescent  Pipe  Line  Co. 
Cumberland  Pipe  Line. 
Eureka  Pipe  Line  Co.. 
Galena-Signal  Oil  com. _ lb- 
Preferred  100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Prairie  Oil  &  Gas. it)0 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Pena  Oil 100 

Sod  West  Pa  Pipe  Lines.  100 
Standard  Oil  of  Calif. ..100 

Stand  Oil  of  Indiana 100 

Standard  Oil  of  Kansas.  100 
Stand  Oil  of  Kentucky ..  100 
Stand  Oil  of  Nebraska. .100 

Stand  OH  of  N  J  (old) 100 

Stand  Oil  of  N  J 

Standard  oil  subsidiaries.  _ 

Standard  OH  of  N  Y 100 

Standard  Oil  of  Ohio...  100 

Swan  <fc  Finch 100 

Warrants  (when  issued). 

Union   lank  LlneCo 100 

Vacuum  OH.. ...100 

Warrants 

Washington  Oil 10 

Waters-Pierce  Oil 100 

Tobacco  Stocks 
{See  also  Slock  ExchangeListi 
British-American  Tobac.i'l 

Conley  Foil 100 

e  Helme  (Geo  W)  com..  100 

e  Preferred 10U 

Johnson  Tin  Foil  &Metai  100 
Mac  Andrews  &  Forbes  ..100 
Porto-Rlcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco.  100 
United  Cigar  Stores  CorplOO 
.-  Weyman  Bruton  Co 100 

e  Preferred      .   .  100 

Young  (J  S)  Co .100 

Industrial  and  Miscellaneous 
Adams  Exp  g  43  1947. .J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass.. 100 

American  Chicle  com ion 

Preferred ...100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914. .J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  0.9  1935.. A-O 

Deb   4s   1923 F-A 

American  Surety 50 

American  Thread   pref 5 

Amer  Typefounders  com.  100 

Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

elsts  f  g  5s  '19  rod  105.  J-J 
Atl  Gulf  &  W  I  SS  Lines.  100 

Preferred  _ 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  com  loo 

Preferred 100 


Bid 

90 

8 

45 

991 

104 
98 
25 
60 
22 
97 


1003s 
IOOI4 
1031* 

9938 

99 

98 

9958 
10J34 

9988 

9834 

905g 

9934 

9J-'!.i 
97  78 

100% 
97 14 
90 
991- 
95U 
9734 
i)412 
Ml2% 
Ml2% 

IOOI4 
9958 

IOOI4 
90 

lOUg 
9612 


13 

20 
126 

lo2 
42 
H 

6612 

57 
103 

80 
105 
*31 
*60 

8514 
83 


Ask 
95 
15 
55 
100 

io'o"" 

35 

70 
24 
99 


1005s 

1001 

10312 

995s 

99*>s 

981" 

9978 

IOH4 

99ij 

991s 

9978 

IOOI4 

IOOI4 
9S14 

10058 
9ol4 
95 
993.J 
95?8 
9Sl4 
4.4u 
4.40 
4.40 

1001 -j 

9J-: 

10j12 

95 
10U2 

98 


23 

50 
135 
100 

43 

75 

72 

5J 
1  WI4 

90 
il5 

35 

70 

89 
8412 


*2134 

370 

125 
JTi38 

625 

140 

800 

'-C55 

6  J 

270 

225 

135 

♦  90 

♦38 

292 

115 
*.£93 

255 

475 

190 

575 

140 

162 

218 

200 

3S0 
1205 

800 

378 

485 

395 

165 
flSO 

*75 
45 

140 

*40 

22 

1000 


*271S 

285 

150 

100 

170 

175 

235 

2<15 

229 

180 

100 

170 

I  8534 
118 
*49 
*5212 
168 
128 
227 
105 
15 
Z55 
130 
100 

IOO" 

70 
315 

*41" 
46 
99 
991. 

33.1 
897S 

7 
13 
63 
20 
70 


221, 
185 
200 
143 
700 
180 
J0J 

60 

80 
300 
235 
f45 
100 

42 
102 
125 

96 
265 
575 
200 
325 
150 
1?2 
228 
225 
410 
225 
3J0 
,88 
J0J 
4j5 
1SJ 
23J 
125 

55 
150 

50 

2.1 
1020 


271.1 

;oo 

175 
112 
185 

1SJ 
25J 
248 
230 
200 
114 
185 

8634 
12212 

50 

54 
180 
132 
230 
108 


133 

102 

78 
101 

73 

325 

5 

49 

101 

101 

4 

90 
8 

15 

64t 

25 


Indusl  and  Miscell  —  (Con 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

British  Col  Copper  Co 5 

Casein  Co  of  Amer  com. .100 

Preferred 100 

Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100 

Preferred     10(. 

eClallln  (H  B)  Co  com. .100 

e  1st  preferred. 100 

e  2d  preferred lot 

Consol   Car  Heating 100 

Consol   Rubber  Tire 100 

Preferred 100 

Debenture  4s  1951. ..A-O 
e  Crucible  Steel  com 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co 100 

duPont  (  I)  de  Nem  Pow  100 

e  Prelerred 100 

e  Gold  4}^s   1936 J-D 

Empire  Steel  &  Iron  com  100 

Preferred 100 

e  General  Chemical  com.  100 

e  Preferred.. 10 

Goodrich  (B  F)  Co  com.  100 

Preferred 10 

Greene-Cananea 2 

Guggenheim    Expior'n..l0o 
e  Hackensack  Water  Co 

Ref  g  4s  '52  op  1912.. .J-J 
Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922. .J-D 
Heeker-Jones-Jewell  Mlilln 

1st  6s   1922 M-S 

Hetring-Hall-Marvin  ...100 
Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products. .100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfs 100 

Pref  ctis 100 

".  Ingersoil-Iland  com 100 

e  Prelerred 10LI 

Inteieonlin  Rub  com 100 

Internat   Banking  Co 100 

International  Nickel 100 

Preferred 100 

1st  g  59  1932 A-O 

International  Salt..         100 

1st  g  5s  1951 A-O 

International  Sliver  com  100 

Preferred .100 

1st   63   1948. J-D 

Internat  Smeit  &  Refg.  100 
Kayser  (Julius)  &  Co 100 

1st    preferred 100 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950...   .M-S 

eDeb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coa!  Sales.. 50 
Madison  Sq  Garden  Stubs  .. 

Manhattan  Trans. t 20 

MonongahelaR  Con  C&C.50 

Preferred .50 

Mortgage  Bond  Co 100 

1  National   Surety 100 

s  New  York  Dock  com..  100 

e  Prelerred 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Niles- Bern-Pond  com 100 

Nlpisslng  Mines 5 

Ohio  Copper  Co ..   ..10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 10- 

Pittsburgh    Brewing 50 

Preierred 50 

e  Pittsburgh  Steel  pref..  100 
Pope  Mfg  Co  com 100 

Pre  rerre  d 100 

.-'rate  &  Whitney  prei.      100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)..  100 
Royal  Bak  Powd  com 100 


Pre/erred .100 

e  Rumely  (M)  Co  pref  ..100 

safety  Car  Heat  &  Lt 100 

!  Sears,  Roebuck  &  Co..  100 

e  Preferred 100 

31nger  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..  100 

Preferred 100 

;  Standard  Milling  Co...  100 

e  Preferred 100 

e  1st   5s   1930 M-N 

Stern  Bros  pref 100 

Studebaker  Corp  com 100 

Preferred 100 

iulzberger  &  Sons  Co  pf.100 
Texas  &  Pacific  Coal.. .100 
j  Texas  Pacific  Land  Tr.100 

rule  ins  Co  of  N  Y 100 

1'onopah  Min  (Nevada) 1 

Trenton  Potteries  com..  100 

Preferred   new 100 

Trow  Directory 100 

Union  Typewriter  com..  100 

1st    preferred 100 

2d  preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Express 100 

U  S  Finishing 100 

Preferred 100 

1st  g  5s   1919 J-J 

Con  g  5s  1929 J-J 

e  U  S  Indust  Alcohol...  100 

e  Preferred 100 

U  S  Steel  Corporation— 

Colsf  Apr  53  1951  op  1911 

Col  s  .  Apr  5s  1951  not  opt 

U  S  Tit  Gu  &  Indem 100 

Westchester   &   Bronx   Tltli 

&  Mtge  Guar ..100 

Westlngiise  Air  Brake 50 

w  ootworth  (F  W)  Co...  100 

Preferred 100 

\Yorthlngton(HR)Co  pf.100 


Bid 

75 
1221 
292 
128 
1091. 

*47s 
H 

50 
115 
143 

51 
100 

90 

89 

90 

591? 

IOI2 

42 
/52 

I2I4 

831." 

*17S 
107 
170 

9418 

S934 
5 

40 
135 
10SU 

86" 
10812 

*  .1. 

218" 

80 

3 

6 

/    64 

102 
1J 

104 
914 

60 

1312 

LOlT 
105 

98 

hi- 
ss 

292 
106 
101 
2 
I  48 
100 
126 
111 
123 

80 
1071" 

281" 


Ask 

85 
127 
29  G 
1291  •> 
111 
5 
2 

52 
130 
145 

53 
101 
102 

92 

93 

62I2 

1134 

~60~~ 

1212 
84 

11516 

107l2 
ISO 
96 

"lO  ~ 

45 
145 
111 

8612 
10S34 


•\s 


921" 
9234 

225 

250 
*212 
*27g 

*11 

*32 

104 

225 
2012 
40 

210 
*4H 
88" 
*73 


225 


7 
12 

67 

104 
20 


10l-> 
62 
141» 
67 


15 

90 

U)0 

109 

102 

4 

50 

127" 
I1H2 
130 
90 


7«4 

*r*ic 

212 

75 
101 

*9 
*37 
IOOI4 

30 

74 

ys 

105 
122 
205 
108 
101 
1201- 
189 
12334 
285 
1 
2 

30 
108 

2514 

61 

8634 

86 

3819 

95 

991- 

99 

89 
120 

*J 
4 

50 

25 

46 
109 
109 

s4 

8 

195 

100 

116 

95 

89 
103 
100 

93 

373, 
102 

1131" 

1131 2 

90 

160 

♦170 
84 

1141" 
106 


35 

7'..'34 
9278 
9334 

228 

252 
712 

2»518 


108 
230 

~4"9"~ 

215 

6 

90 

8 

l"l« 

3 

78 

10212 

914 

37 12 

"35~" 

77 
10212 
115 
125 

iooii 

102 

I2H2 

190 


2 

4 

40 

112 

2534 

63 

87 

89 

3912 

97 
101 
102 

12"5"" 

7 

55 

40 

47 

112 

112 

H4 

20 

205 

llf" 
100 

95 
108 
105 

98 

39 
104 

11412 

11452 
98 

166 
171 
85 
116 
109 


•  Per  share.     6  Basis,     e  Sella  on  Stoafc  Exchange;  see  sales-record  on  a  preceding  page.  /  Flat  price,   n  Nominal,  x  Sale  price.   ■  New  9tock.  x  Ex-dlv    y  Er-righU. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— XOT    PER    CEKTUM    PRICES 


8  ;•:.-:  :  - 


Monday 
May  20 


•10614 

1061- 

*106 

1061? 

*10314 

10334 

103 

103 

217 

217 

117 

2171 

128 

l-'s 

12S 

128 

210 

210 

*__ 

212 

98 

9S 

■IV 

2117 

- 

♦297 

29S 

*13 

15 

*13 

15 

*7S 

*78 

* 

lOlj 

* 

10:. 

*52 

54 

*52 

54 

»165 

-165 

169 

113 

113 

113 

113 

* 

272 

* 

- 

*125 

- 

125 

125 

*124 

125 

■  l.'l 

125 

*  85 

851 

*S5 

Sol; 

•  142 

m-2 

144 

*iyu 

20 

1934 

1934 

79'.2 

*79% 

80 

13312 

135 

134U  135 

* 1-- 

* 60 

*17Hs  1715- 
*90l"    91 

*160" 

*84       86 
101      101 


*601o    611- 
100l2  1001 
4  41 

161s     17 
131      I3H4 
12212  123 
145%  146 


92 
83 

* 

738 

1334 

*1412 

*292 

169% 

9012 

9512 

2183g 

*312 

* 

* 

15412 
*93 
160 
*1614 
10412 
2858 
*29 

212 

189 

50 

29l8 

7014 

Ill's 


9214 

83 
104 
7% 

1334 

15 
294 
170 

901; 

9512 
2181; 

4 
103 
100 
15412 

1 60 

1047;" 
2834 
30 
23. 

190 
50 
29% 
7034 

111% 


* 1.S2 

* 60 

17H.1  171% 
*9078     91' 
*160       ... 
*S4        Sri 
101      101 


6012     61 

1001 •>  100=j 

4%  5 

17  175; 

12934  131 

12212  123 

145-54  146 


Tuesday 


*  1061$ 
*103 
217% 
*128  " 

"97" 

S297 
*13 
*78 

*52" 
*165 
*113 
* 

125 

125 

*S5 

142 

*19% 

135 


1061' 

1031. 

218 

129 

212 

97 
2;i- 

15 

Toij 

54 

169 
114 
272 
125 
125 

851' 
144  ' 

20 

80 
135 


Wednesday 
May  22 


*858       9 
714      T't 

4412  441; 

8312  84 

30  30 


5% 
*.42 
*7 
378 


51 
.5. 
71j 
37j 


3818 
721 2 
482 
25 
3014 
* 
5934 
*5% 
1378 
12l8 

51  •» 
543., 

912 
35 
*138 
20l2 
19 
53l2 
9034 
26 
*258 
*2 
40 
»6% 
1134 
*7 
1134 
26 
*3 
63 
21% 

4% 

8 
28?8 

6's 
*4% 

934 
56 
119 
17 
89 
19 
»212 
1412 
*.75 
35 

25s 
43 

612 
*312 
3814 
4878 
*212 
1378 
S3 
*4 

«34 
110 
.     212 


3N.-1; 
7334 

490 
25 
301' 

.0, 
5934 

51- 

137; 
123f 
5916 
56 

911ie 
35 

1% 
21 
19% 
5312 
9034 
261? 

234 
2%6 
40^ 

7 
1134 

7% 

1 
26% 

312 
64 
2134 

47g 

8 
29 

714 

5 
1038 
56 
120 
173S 
90 
1914 

&i 
147t 

.95 
3512 

4412 
612 
334 

3812 

49 
234 

137g 

63 
414 
634 
110 
212 


92 

83 

104 

*738 
*1334 

1434 

'292 
16978 

9012 
*9512 
218 

*312 


*  15334 
*93 
I6OI4 

1634 
104=g 

28 
*29 

278 
188 

50 

29 

70 
111 


92 

83 

104 

8 

14 

1434 
295 
170 

9034 

96 
21S3f 

4 
103 
100 
155 

161  " 

1634 
1047„ 

2834 

30 
27j 
18978 

5014 

29 

7H4 
1111; 


878  87k 

7l4  73, 

4512  455. 

8312  S4S, 

2934  297,, 

51  •>  53.< 

*.42  .51 

*7  7% 

312  3% 


...    1S2 
5984     60 

*17012  17034 
*9012    91 

*160       ... 
S518     851? 

*1001-  1011 


61        613. 

IOOI4  1001; 

434       5 

1712     18 

*129%  130 

123      123 

14558  146 


92 
*82 
104 

*738 
*1334 

1434 
294 
16S34 

9012 
*9512 
218 

*31, 

101% 

*  15334 

♦93 

*ieo 

*16 
10458 

2834 

2912 

212 

18S12 

51 
*29 

6958 
11078 


923, 

83 

104 

8 

14 

143, 
294 
169 

901; 

953, 
218 
4 
102 
104 
155 

161 " 

105 

2S3j 
29% 

2916 

189 
51 
291} 
70% 

1113; 


>105S4 
*103 
*217% 
12S 

"97" 
*297 
*13 

■t 

*52" 
*165 
*113 

i2384 

*124 
S512 

*142 
1912 
7934 
1345g 


106 
10314 

219 
129 
212 

97% 
298 

15 

7S 

1012 

54 
169 
114 
272 
125 
125 

S5% 
144 

191o 

80 
135!4 


Th  ursday 
May  23 


170 

*90l4 
•160 
85 
=  10012 


61 
1003S 
41o 

17U 
12912 
12212 
14512 


182 

60 
170 

9034 

"85" 
10H2 


615„ 

1001; 

41- 

I7I4 
130 
123 
146 


97 

*297 
14 


Lasl  Sal' 
H03%  1031- 

2171; 

*128      129 

* 212 

97 
298 
14 
Lasl  Sale 
Last  Salt 
Last  Salt 
Last  Salt 
*113      114 
Last  SaU 
124lo  1241' 
125 
*S5 
S142 
*19!4 
79% 
135 


834       & 

7U       71/ 

45U  451. 

8338  84  ' 

29U  293. 

538       51; 


*  42 

7% 

*312 


.51 
714 

:,■-■ 


37l8    381- 
7234    731; 
490      494 
2512     251- 
3014     303, 


.05 

60 


.05 
60 


1319    14% 

12U  121- 
5916      534 

54  551? 
9aie     97S 


3434 
*13g 
201 2 


35 
2U; 


19U        193; 

53        53 
90        90% 

2612    27 
234 


234 
2 
40 
61 2 


23 

2 
41 
61 2 


♦11%  12 

*7  7I4 

1212  121; 

2618  263; 


*3 

62 


31 

641 


2134  22 

434  434 

71516  71516 

2812  29 

7  7 

5  57; 

912  10% 

5612  5634 

120  120 

17  17 

90  9014 

I9I4  1914 

21 2  3 

1434  15 


-H 


,8< 


3434     343, 

234        23, 


44 
♦6% 
312 


4412 
6-34 
312 


3838  3812 

4878  49 

*212  23j 

1314  131; 

63  63 

*4  4I4 

6*4  634 

110  110 

*214  23, 


37  37% 

7212  73 

4S8  490 

*25%  26 

30l8  301- 

.05  .05 

5914  591. 

538  53, 

1378  14 

I2I4  121; 

534  53a 

54  541; 

a"ia  9l3ie 

*34  35 

*138  11- 

*2014  203j 

1914  191, 

5314  531; 

*89  90 

2612  28 

234  234 

*134  2 

3912  40 

*612    

1134  113, 

7  7 

IH4  11% 

2618  26% 

3  3 
*63  64 

2134  2134 

*4l »  47 

778  8 

2834  2834 

634  7 

434  5 

918  914 

5612  561; 

119  1191; 

1634  17 

89  901; 

19  19 

3'io  312 

1478  1476 

80  .80 

34  341; 

212  2!>io 

*42  44 

634  (i3, 

31 2  35; 

38l2  3S12 

4834  49 

2  2 

*1314  131; 

*62-%  63% 

4  4 
634  63< 

110  110 

*2%  21o 


92 

*82 

*103 

738 

133* 

*1434 

289 

169 

901" 

9512 

*219% 

*312 


154 
*93 
160 

*16l9 
10458 

28 
*2812 
212 
189 

51 

2878 

6S34 
11034 


92 

83 
104 
73g 

14 

15 
292 
16912 

90U 

9534 
220 
4 
103 
100 
154 

l"603g 

17 
105 

2M- 

291; 
234 
190 

5H4 

287;, 

7035 

11U4 


8%e     812 

718       714 

45        45 

821g    8334 

2912     2934 

538       512 


*.42 
714 
312 


.50 
714 
3l2 


125 
8534 

144  ' 

193/ 

80 

1351S 

Last  Salt 

Lasl  Sale 

Last  Salt 

* 60 

171      171 
*9014     903 
Last  Sal 
85        85 

nooi2  ion 


62        621} 

10014  1001- 

434      43. 

17U     171; 
12914  I29I4 
123      123 
1455g  146 
Last  SaU 

9214     921; 

83        83 
10334  1033„- 
738       73, 

1334     1334 

145S     1536 
280      285 
16934  171 

91        91 

95        95 
219     221 

Last  Sale 
■■ 103 

Last  Salt 
153      154 

Last  Sale 
160      160 


Friday 
May  24 


105l2May'12 
103      103 


*217 
128 

1: 
"97 

*297 
*13 


218 
128 
212 
97 
298 
15 
Apr' 12 
1238    Jan' 12 
May'12 
169    May'12 
*113      114 
272     Apr' 12 
125      125 


125 
85S4 

143 

2034 

81 
136 


1634 
105 
281 
291; 
21 
18912 
51 
29 
70 
*11038  1107t 


1634 
105 
*28 
*2812 
212 
189 
*5012 

29 

687g 


3612  3714 

72  7314 
480     494 

251 2  251 2 

297g  301; 

K .06 

59  591; 
*5         512 

13l2  1334 

12  12 

558       55s 

5312  541; 

934       934 

34  34 

*138         15; 

1912  20 

19  19 

5334  54 

90  90 


2712 
258 
2 

397g 
61; 


27 

258 
*134 
39 

612 

*in2  n34 
*7       714 

113g  ill- 

257g  257g 

3  3 

6312  6312 

2134  22 

43g       iH 
715i6     8 

2812  2834 
634       7 
5  5 

838       9 

56  561; 
118      118 

1634  1712 

8812  881; 

*1878  191? 
33g       41; 

1412  1412 

75  .85 

*3312  3414 
2  21; 

*42  44 
612       6I2 

3*8  35g 

38  38 
481 2 
258 

1312  1312 

6214  63 

37g  37g 
612       6I2 
*109      110 

*21g  23g 


8  8 

7  71g 

*44  441; 

8238  83 
2912    2934 

512      51; 

Lasl  Salt 

714  8 

3I4  3l2 

Last  Salt 

3612  375} 

72  72 

485  490 

*24  25 

30l8  30l4 

.06  .06 

59  59 

5  5 

1334  1334 

12  12 

512  558 

54  54 

912  934 

34  34 

Last  Sale 

191->  1934 

*19  193s 

52  53 

89  90 

2712  2814 

212  2»,6 

178  17g 

3834  39 

*014  65g 

1H2  1134 

7I4  714 

11  111 

2578  26 

*3  3I4 

6312  631; 

2158  217g 

*4  412 
71=16  7"j 

2814  2814 

: 7 

5  5I4 

85g  63g 

*5512  56 

*118  11919 

165g  lf,3, 

8812  89 

19  19 

414  478 

1412  15 

*  .75  .85 

*3412  35 

214  23g 

*42l2  44 

634  7 

*312  35g 

37  38 

4878  49 

*212  234 

I3I4  1312 

6214  621o 

378  414 

*612  634 
*10912  110 

*2  21 


125 

*85 

143 
1934 

SO 
135 
4012Apr'12 

213l2  Jan'12 

181    May'12 

58l2    581; 

"90l"2     901- 

160    May'll 

8578     857 

100U  10UI 


62        62 
lOOlo  1001' 
414       414 

17        17 

130      131 

122U  123 

1455g  1457, 

291»  Mch'lL 

9178     9214 
*82        83 
*103      104 

*73g       8 
*13         14 

15        1518 
284     285 

"90l"2    91" 
*95        9534 
221      221 
3I4     May'12 

* 102 

100    Mav'12 

* 154 

90      Mch'12 
160      160 
*16W     17 
105      105 
*28        281; 
*2812     291; 

189"  189 
50  50 
29  29 
6978     701 

IIOI9  111 


*81g  83S 

718  71g 

40  40 

8234  831 8 

29U  291? 

512  5°i 
.45     May'12 
77g 

353  35} 
23       Feb' 12 

38  381; 

72  7214 

487  488 

*2434  251; 

30  30 

.05  .05 

59  59 

5  5 

1334  133 

1212  121 

512  59ie 

54U  5414 

958  9".; 

34  34I4 

138     May'12 

1934  1934 

19  19 

50 

*88 

28 

2U 

2 

*3812  39 

*6l9  63 

*1134  12 

71g  71g 

*1H4  1134 

*257g  261g 

*3  31; 

62U  621; 

221g  22Ig 

4I4  4I4 

8  8 

2812  29 

6l2  61; 

5  5 

9I4  9I4 

*5534  561; 

12012  1201; 

1634  1634 

9012  901; 

19  19 

4  438 

15  153g 

.85  .85 

3412  341; 

H4  1 14 

42  42  ' 

*612  7 

312  312 

38  38 

4812  487s 

212  212 

1234  13 

6233  6236 

*418  4I4 

*6  634 

10912  1091- 

214  2I4 


50 
90 
29 
21: 

2 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


193 

70 

471 

947 

24 

535 

492 

1,440 

93 

12,371 

14 


435 

780 

642 

9,754 

2,271 

3,440 


Railroads 

Atoh  Top  .&  Santa  Fe.100 

17       Do      prei lOu 

83  Boston  &  Albany 100 

146  Boston  Elevated 100 

Boston  &  Lowell 100 

61;  Boston  &  Maine.  100 

•2  Boston  &  Providence.  100 

Boston  Suburban  El  Cos. 

Do      pre! 

Boston  &  Wore  Elec  Cos. 

Do      prei. 
Chic  June  By  &  OsyIiOO 

20       Do      pref . 

Connecticut   River.   .100 

13g  I'ltchburg.  prel 100 

IS  Ga  Ry  &  Elec  stmpd.100 

10       Do      prer 100 

8  ilaine  Central 100 

780  Mass  Electric  Cos..      100 

740       Do     prel  Stamped.  100 

1,101  N  Y  N  H  &  Ilartlord.100 

Northern  N  H 100 

Norwich  &  Wor  DretllOO 

Old    Colony . 100 

23  Rutland  prel "l00 

95  Union    Pacifle 100 

3       Do      pret 100 

Vermont   &  Mass 100 

11,  West  i-Jiid  St 50 

25       Do     pref 5u 

Miscellaneous 
902  Amer  Asricul  Chem.,100 
502      D-      pref 10c 

2  270  Amer  Pneu  Service..   50 
2|oo.'       Do      pref 50 

771  Amer  Sugar  Refln 100 

10ri      Do     pref 100 

1,399  Amer  Tel-p  &  Telec.100 
Amer.can  Woolen 100 

"~289      Do      pref 1. 100 

84  Amoskeag  Manufacturing 

37       Do      pref 

4S;  Atl  Gulf  &  W  I  SS  L.  100 
53       Do      pret 100 

3745  East  Boston  Land...   10 

90  Edison  Eleo  Ilium 100 

154  General  Electric 100 

707  Massachusetts  Gas  CoslOO 

76       Do      p-ef 100 

107  Mergenthaler  Lino 100 

Mexican   Telephone.      10 

"g  N  E  Cotton  Yarn 100 

Do      pref 100 

""50  N  E  Telephone 100 

Portland  (Me)   Elec.  100 

Pullman  Co 100 

Reecc   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

Union  Copper  L  &  M  2 

United  Fruit 100 

Un  Shoe  Mach  Corp  .  25 

Do     pref 26 

U  S  Steel  Corp 100 

Do      pref 100 

Mining 
Adventure  Con......  25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  CopperlOO 
vm  Zinc  Lead  &  Sm.  25 
Arizona   Com'l   ctfs  dep. 

Bonanza  Dev  Co 10 

3,770  Hos&CorbCop&SllMg       5 
980  Uutte-Balaklava  Cop.   10 

Butte  Coalition 15 

13,126  Butte&  Sup  Cop  (Ltd)    10 

3  193  Calumet  &  Arizona..   10 
'194  Calumet  &  Hecla 25 

90  Centennial 25 

1,963  chlno  Copper 5 

1,900  Cons  Mercur  Gold 1 

1  106  Copper  Range  Con  Co  100 

995  Daly-West 20 

3,020  East  Butte  Cop  Min_.    10 

'701  Franklin 25 

1,890  Glroux   Consolidated.     5 
1,158  Granby  Consolidated. 100 

4,737  Greene  Cananea 20 

'580  Hancock  Consolidated  25 

Helvetia  Copper 25 

1,150  Indiana  Mining 25 

'741  Inspiration  Consol  c.  20 

837  Island  Creek  Coal 

130      Do      pref 

6,030  isle  Royale  Copper.. 

1660  Kerr  Lake 

45.5  Keweenaw  Copper 

2,575  Ijake  Copper  Co 25 

146  La  Salle  Copper 25 

155  Maron   Valley  Mines 5 

200  Mass  Consol 25 

1,590  Mayflower 25 

1,501  Miami  Copper 5 

15  Michigan 25 

385  Mohawk 25 

881  Nevada  Consolidated.  5 
945  New  Arcadian  Copper  25 
g60  Nlpissing  Mines .     5 

2,562  North    Butte 15 

335  North  Lake 25 

2,880  Ojibway  Mining 25 

5,855  Old   Colony ...  25 

535  Old  Dominion  Co 25 

370  Osceola 25 

745  Pond  Creek  Coal 10 

272  Quincy 25 

226  Ray  Consol  Copper..    10 
37,589  Santa  Fe  Gold  &  Cop.    10 

3,95i  Shannon 10 

370  South  Utah  M  &  S 5 

355  Superior 25 

4,125  Superior*  Boston  Hln  10 

116  Tamarack 25 

320  Trinity 25 

600  Tuolumne  Copper 1 

1,040  U  S  Smelt  Ret  &  Min.   50 

838  D  ,      pref 50 

229  Utah-Apex  Mining 5 

425  Utah  Consolidated 5 

540  Utah  Copper  Co 10 

395  Vic  orla 25 

340  Winona 25 

158  Wolverine 25 

120  Wvan    ott         ..   25 


1 
1 

25 


25 


Range    since    January    1 
On  basis  0/   100-sliare  lots 


Lowest 


97 
297 
13 
75 
12 
51 
165 


1037g  Feb  10 

10U2Jan  12 

216     Apr  15 

12734  May  6 

209     Apr  25 

May  21 

May  » 

Jan  24 

Jan  25 

Jan     6 

Mayl4 

May  6 

108i2  Jan    2 

271     Jan    3 

12384  May 22 

125     April 

85     May   ; 

142     MaylO 

19     May  6 

79i"  May  8 

133i2Mayls 

14012  Men  lu 

211     Jan     8 

181     May  13 

41     Jan    2 

160i2  Feb    1 

90U  May   / 

160  "  Apr  23 

83     Apr  15 

100     May  3 


68I4  Feb  2S 

100     April 

3l2  Mch  13 

14  Mch  26 
11434  Jan  10 
115l2Jan  4 
137i2  Jan    2 

25     Jan  31 


Hiyliesl 


77 

100 

7 


Feb 

Jan 

Jan 

Jan 

1334  May  18 

1034  Jan    2 

280     May23 

155    Jan    2 

8884  May  7 

93i2  Jan    5 

218     Feb    1 

2l2  Mch  14 

10U2  May.'l 

100     May  2 

152     Jan    2 

72l2Jan  17 

168     Feb    1 

1334  Jan    2 

98l2  Jan    2 

27  May  J 

28  Jan  5 
.85  Jan  6 
178     Jan  29 

4614  Jan  15 

2758Jan  10 

5838  Feb  13 

107l8  Feb  13 


•  BM  ana  ua*«<l  prioas      K  «»w  stoot     e  Ass't  paid.     6  Kr-stooi   dlv.     A  Bi-rlgnta.     a  Ex-dl v.  aad  rights,    t 


6l4  Mch  28 

458  Jan  4 
38l4  Feb  1 
60  Feb  1 
24l2  Feb  16 

2  Jan  2 
.40     Mch   9 

6l4  Feb    1 

3l4  May23 
2134Jan  18 
19i2Feb  7 
57i2  Feb  1 
405  Feb  1 
17i2  Jan  5 
25l4  Feb  28 
.03  Mch  26 
50     Jan  31 

5  Jan  19 
12l4  Jan  15 
lli2Jan  15 

41g  Feb  27 

33  Feb    6 
7l2Feb  29 

29     Jan     5 

1  Jan  3 
1138  Jan  16 
18  Feb  6 
40t2Jan  17 
85  Jan  13 
2034  Jan  15 

2  Apr  9 
.80  Jan  2 
3212Feb    1 

4l->  Feb  15 

10?sFeb    8 

7     May 

234  Jan 

2338  Jan  29 

2    Jan 

50<2  Jan  30 

I8I4  Jan  29 

3i4  Feb    8 

534  Jan    3 

2234  Feb    1 

5l4  Jan  30 

4i4  May  S 

258  Jan    2 

44     Jan  31 

106     Jan  15 

15     Mch27 

73l2Jan  29 

16l8  Jan  29 

1  Jan  31 
9     Jan  31 

.60     Feb    1 

24     Feb    1 

114  May24 

26    Jan  31 

5     Jan  16 

3ig  Mayl5 

34  Jan  31 
47     Jan  10 

2  May21 
1234  Apr  8 
5212  Jan  29 

3?8  May22 

5U  Jan  25 

9434  Jan  29 

134  Jan    5 


111) 

IOH4 
2221.; 

13434 
218 
lOOlo 
300 

14 

78 

1212 

57 
170 
111 
272 
128 
zl79 

9H2 
145 

231g 

83 
1423g 
143 
21212 
187 

70 
17434 

9212 
164 

88  7S 
10312 


Apr  > 
Feb  7 
Apr  3 
Mch  25 
Jan  -i 
Jan  3 
Apr  27 
May  J.j 
Apr  24 
Jan  6 
Jan  8 
Jan  19 
Feb  19 
Jan  Ik 
Jan  25 
Apr  1 
Jan  ti 
Feb  27 
Jan  8 
Feb  2t 
Apr  2 
Jan  24 
Jan  29 
Jan  31 
Jan  24 
Apr  9 
Feb  8 
Jan  16 
Feb  2b 
Mch  19 


4 

105 

107 

164 

90 


6334Mch23 

105     Mch  22 

51g  Jan  15 

175g  Maj'20 
13358  MavTo 
123  Apr  6 
149     Mch2£ 

30  Mch  22 
9414Mch23 
84     May  S 

105     Mch  26 

9     Feb  14 

20     Jan  IS 

1614  Jan  2/ 

300     Mch  2'/ 

17238Apr    t 

94     Mch  16 

9878  Feb  19 

225     Jan  18 

Jan  20 

Jan  18 

Mch26 

Mch  14 

Mch  20 

165l2  Apr  29 

1738  Apr  11 

109     Mch  27 

32     Jan  10 

31  Apr  1 
334  Apr 

190  May  . 
5314  Mch  13 
201 2  Apr  20 
7314  Apr  30 

11334  Mch  26 


IU4  Apr  20 

8I4  May 

50     Apr  18 

85     Apr  27 

3134  Apr  26 

678  Apr    2 

.55     Apr  11 

9     Jan  16 

534  Apr 

2338  Jan 

3834  May  IS 

75     Apr    1 

500     Apr    1 

27l2  Apr  IS 

3034  May20 

.09     Jan  19 

66I2  Apr  11 

7l2Mch27 

1536  Apr  11 

I6I4  Apr    1 

6"ioApr    6 

6OI4  Apr  26 

978  May20 

36l8  May  2 

2  May  s 
23  Apr  24 
2158  Jan  24 
54  May22 
9012  Mayl7 
29U  Apr  17 

318  Feb  13 

3  May  S 
49     Apr  10 

8  Apr  17 
1334  Mch  29 

914  Jan  4 
18i2  Apr  23 
27     Apr 

5I2  Apr 
671j  Apr  IS 
2314  May  1 

6I4  Apr  10 

858  Mch  25 
35     April 

834  Apr  22 
c634  Jan  11 
13l4  May  1 
58  May  11 
121  Apr  17 
17i2  May22 
93  Apr  26 
2034  Aj>r    2 

47g  May.':; 
1534  Apr    2 

H4  Apr  3 
39     Apr  20 

478Jan  13 
51     Apr  IS 

91 2  Apr  9 
411ia  Mch  26 
4034  Apr  1 1 
49I4  Mch  28 
3llis  Feb  9 
203g  Apr  2 
05ig  Apr    8 

57g  Jan  20 

734Mch   1 
117     Apr  17! 

314  Mch   41 


Range   ,or   Previous 
Year  1911 


Louesi 


H  ighest. 


100%  Sep 
101  Sep 
219  Apr 
1241,  Sep 
207  "  Feb 

9612  Oct 
292     Mch 

12     Sep 

70  Oct 
B     Feb 

381-  Jan 
156  Apr 
107  Mch 
265  Jan 
125  Apr 
1171;  Jan 

86  Feb 
135     Sep 

16     Apr 

l27r4"sep" 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
153i2  Sep 

90  Mch 
156     Mch 

85  Sep 
10J     Aug 


46     Sep 

99    Jan 

3U  Au< 

12ig  Aug 

112     Sep 

H134  Jan 

1315S  Aug 

26i  9  Dec 

85i2  Oct 

77i2  Dec 

99    Dec 

738  Dec 

14l2  Nov 

7i4  Jan 

275     Sep 

142     Sep 

S734  Jan 

93    Dec 

211     Jan 

3     Oct 

103     Oct 

101     Nov 

137     Jan 

6234  J'ly 

153    Sep 

il2    Jan 

9734  Sep 

29     Sep 

27     Mch 

34May 

/U78     Dec 

40U  Aug 

26i2  Sep 

50     Oct 

103i2  Sep 


4    Sep 

2l20ct 

21     Aug 

4434  Sep 

1934  Oct 

138  Dec 

.30     Oct 

334  Aug 

3     Nov 

14     Aug 


1131 

4  J'ne 

105 

J'ne 

226 

Feb 

130! 

2  Aug 

21S 

Sep 

1223 

i  Feb 

300 

Mch 

16 

Mch 

VB1 

4  J'ne 

13 

J  ly 

68 

J'iy 

171 

Dec 

1161 

2  J'ly 

272 

J  ne 

130 

Jan 

3164 

Oct 

931 

2  J'ao 

216 

Jan 

24 

J'ne 

161i 

5  Feb 

142 

Mch 

214 

Nov 

190 

Nov 

45 

Dec 

1921 

5  J'iy 

961 

i  May 

164i8  Dec 

93 

Mch 

105 

Jan 

63»4  Dec 

1051, 

Mch 

&lj 

Jan 

I9I4  Jan 

122 

Feb 

120"8  May 

163i4 

J'ne 

36!,, 

Mch 

961- 

J'na 

81 

Nov 

1001- 

Dec 

11 

May 

26 

Jan 

12 

May 

29/ 

Dec 

1673.,  May 

9634 

Aug 

9812  Oct 

235 

Aug- 

4?s  Jan 

119 

Mch 

llfiij  Uca 

165U  Deo 

733, 

Nor 

163 

Jan 

15 

Mar 

104 

J'n« 

36 

Jan 

31 

JlT 

I'm 

Mch 

45     Sep 

360     Sep 

8     Aug 

1638  Sep 

.03     Nov 

4634  Sep 

3     Feb 

S78  Aug 

6l2  Aug 

338  Sep 

16  Aug 
5sn>  Oct 

17  Sep 
34Sep 

514  Oct 

"i'J^'May 

8ii8  Sep 

111-  Aug 

258  Oct 

i2  Nov 

22     Aug 

3     Aug 

6l2  Apr 

4l2  Aug 

.20     Feb 

167S  Sep 

ll4  Nov 

36     Apr 

15     Sep 

2     Aug 

3:612  Dec 

20     Sep 

334  Aug 

358  Dec 

.60     Jan 

34I4  Sep 

81     Sep 


1971*  J'lf 
6S78  FeB 
21*14  Jan 
82i»  Fob 

120'jt  Ftb 


71g  J'M 

11  J'na 
4414  Deo 
715,  j'ne 
30%  j'ne 
2"t0  Deo 
.75  Mar 
15' :  May 
6ii  Jan 
231  j  Dec 


55     Sep 

12     Sep 

34  Apr 

7     Oct 

i2Dec 

20     Oct 

e2ig  Oct 

20     Sep 

278Oct 

134  Sep 

30%  Sep 

4514  Au* 

175  Nov 

934  Jan 

38     Sep 

1     Au« 

334  Nov 

74      NOV 

30     NOV 


6334  Deo 

645    Jan 

19    Deo 

27i2Dec 

.15     J'ne 

89J4  Feb 

7  Deo 
14%  J'ne 
14    J'ne 

8ig  Feb 
43i2  J'ne 

s.%  Dec 
3Uj  Deo 

2  Feb 
16    J'ne 

"44  "Deo" 

VI    J'ne 

23    Dec 

7%  Jan 

334  J'ne 

40    J'ne 

0    Jan 

1178Deo 

elO    J'ne 

3'ia  Dec 

243g  Dee 

3i2  Jan 

57    Deo 

21U  J'ne 

414  ADr 

11%  Feb 

36i4  J'ne 

9%  J'ne 

s%  J'ne 

3%  J'iy 

49    J*ne 

124    Jan 


76    Dec 

19  Dec 
1%  J'ne 

12U  Feb 
l»i6  Mar 
42i2  Jan 

8I4  J'ne 
£2    Jaa 

6i2Dec 

4?gM»y 
40%  J'ne 
49%  J'na 

3%J'ne 

20  J'na 
67%  Dee 
4%   Dee 

9%  Fefc 

122    Fe» 

2     Feb 


Unstamped. 


MAY  25  1012.) 


Boston  Bond  Record 


1441 


BONDS 

BOSTON  STOCK  KXCHANGL 
WecJt   Ending   May  24 


Am  Agrlcul  Cheoi   Is'   5s 192S 

Am  Telep  *  Tel  coll  tr  4s„  1029 

Convertible  -Is 1930 

Am  Writ  Paper  1st  s  1  59  g.,1919 

Am  Zinc  LiS  deb  0s 1915 

Ariz  Com  Cop  1st  6s  ctrs  ot  d«  p 
Atch  lop  &  s  Fa  gen  g  4s. .1995 

Adjustment  ff  Is Juiy  1995 

Stamped    July  1995 

50-year  conv   4s 1955 

10-year  conv   5s 1917 

Atl  Gulf  A  VV  1  SS  Lines  5s.  1959 

Bootou  Elev  30-yr  g  is 1935 

Boiton  <Sc  Lowell  4s 1910 

Boston  &  Maine  4  4s 1941 

lmurovement  4s 193" 

Plain  4s 194 

Bur  &  Mo  Riv  cons  6s 1918 

Cedar  Hap  &  Mc  B  1st  7s. .1916 

Cerjt  Vermt  1st  g  4s May  1920 

CB4Q  Iowa  Dlv  1st  5s 1919 

Iowa  Div  1st  4s 1919 

Debenture    5s 1913 

Denver  Kxten  4s 1922 

Nebraska  Kxten  4s 1927 

B  ASWsUs 1921 

Illinois  Div  3;-2-3 1949 

CUic  Jet  Ry  &  Stk  Yds  5s. .1915 

Coil  trust  refunding  g  4s.  1940 

Ch  Milw  &  St  P  Dub  D  6s. .1920 

Ch  M  &  St  P  Wis  V  div  6S..1920 

Ch  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1940 

Dominion  Coal  1st  si  5s 191" 

Fltchburg  4s. 1915 

4s         1927 

Fremt  Elk  &  Mo  V  1st  6s. ..1933 
Unstamped  1st  6s 1933 


I 

•Si. 


\-o 
J-J 

H-S 

J-J 
\1-N 


A-O 

Nov 

M-N 
J-D 
J-D 
J-.T 
M-N 
J-J 
J-J 
F-A 
F-A 
J-J 

m-n 

Q-F 
A-0 
A-0 
V\-N 
F-A 
r¥l-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J    J 

n-N 

J-D 

J-D 

n-N 

A-0 
A-O 
VI-  N 
M-S 
M-S 
A-0 
A-0 


Prict 
Friday 
Mwi  .'4 


WecKt 
Range  or 
Last  Sale 


Hid 


Ask 


90?8  Sa'e 
114     115 


98»4    99lg 
9019    911 
9019    9U 


64    Sale 


103     .. 
9U2    S134 


-.101 


87      

10H4Sale 

90     


100 


-jOW 

102 
9034 

I143s 

98»j 
IIS 

72 

99 

91 

905)i 
10818 
110--8 

04 

U51g 
10014 
10412 


High 

102 

91 

1111; 

Oct    11 
118 

72 

May'l 

Mch'12 
Mny'i: 
Mch  12 
Mch'll 

05 
Feb  '12 
Mch'O 
Oct  'OS 


95 

103l8 
111*8 

92 
1103 

99>2 
1007S 

997S 

981 2 

9918 

8718 
10034 

8912 
114 
U338 

1)1 

97 

971» 
IOOI4 
100 

80 

9834 
1031S 

96 
12712 
127 


Feb  '12 

Apr  '12 
Sep  '11 
Apr  '12 
Oct  '07 
Mch'12 
Apr  12 
Feb  12 
Mch'12 
Feb  '11 
sTi.s 
10114 
May'l; 
Jan  '11 
Feb  '11 
May' 12 
Apr  '12 
Sep  '11 
Aug'o; 
May'12 
May' 12 
Apr  12 
Apr  '05 
Apr  '08 
Mch'12 
Mch'12 


5  4 

25 '-0 


34 


:;., 


Range 

Since 

Jan.  1. 

Low     Hlg. 

10U410234 

9()18    <» 1 14 

IO8&4  115« 


103  120 

54  82 

99  9934 

91  921g 

9058  oi- 
iosig  1081« 


64 
95 


6814 
951S 


95       95 

103     103's 


3'2    92!4 


9912    991- 
1007810112 
9978  100 
9812    985s 


8634    873.1 

10034  10134 

89       91 


91       99 

97     101 


9914  103 
80       8614 
9834    9914 


1271212712 
127      12712 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  May  24 


General  Motors  1st  5-yr  6s. 1915 
Gt  Nor  (J  B  &  Q  coll  tr  4s. .1921 

Registered    -is 1921 

Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..191 

Kan  C  Clin  &,  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s..  1928 
Kan  CM  &  B  gen  4s 1934 

Assented  income  5s .1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  6s. .192 

Mass  Gas  4J^s 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s__1929 
New  Eng  Tel.ph  5s. 1915 

5s 1910 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5S..1934 
N  Y  N  H  &  H  con  deb  3  J$S-  1950 

Conv  deb  6s. 1948 

Old  Colony  gold  4s. 1924 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s..  19 52 

Seattle  Elec  1st  g  5s. 1930 

Shannon-Ariz  1st  g  6s 1919 

i'erre  Haute  Eiec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

U nited  Fruit  gen  s  r  4  'As . .  .  1 923 

Debenture    4}^s... 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1903 
West  End  Street  Ry  4s 1915 

Gold  4  Ms .1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Telcph  &  Tel  5s...  1932 
Wisconsin  Cent  1st  gen  4S..1949 


31 


A-0 
J-J 

Q-J 
A-O 
A-0 
A-0 

m-n 

M-  S 
\1-S 
A-0 

A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 

J-J 
J-J 
J-J 

F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Price 
Friday 
May  24 


Bid 


Ash 


90i2  Sale 
96i4 


Week's 
Rangs  or 
Last  Sail 


117 

92l2 

81       84 

10234  Sale 


98       99 
"97i2"I 


103 


95l2Sale 


9658   967s 
9512   9534 


Low 
9&I4 
961" 
961" 

10038 

117 
97 

1161* 
9212 
85 

10234 

115 
U8I4 

ioo'-s 

98 
1013S 
1001 9 

'-'97S 


High 

Feb  '12 

9G58 

Apr  '12 

I003s 
Apr  '08 
Mch'12 
May'12 
Mch  12 
May'lS 

10234 
J'ne'OS 

987g 
Apr  '1. 

98 
Mch'll 
Sep  '08 
Jan  '12 


No. 


75 

921/ 


10034101 


132 

101 

98?g 
U334 

95 
103 

7014 
IO5I4 

95 

97 

9934 
1001" 
1017g 

90S8 

9534 
102 

99 
IOOI4 

9878 

981" 
10034 

933* 


Dec  11 
Mch'12 
Mch'12 
Apr  '09 
Sep  '0'.; 
Feb  '12 
Jan  12 
Jan  '11 
Dec  '10 
1051*1 
951; 
Apr  '0/ 
Feb  '12 
Men '12 

1:1 17„ 

965g 

9534 

102 
May'12 
Feb  '12 
Apr  '12 
Nov'll 

101 
Feb   12 


1L 


Range 
Since 
.'an.  1. 

Loio    High 
99!4    99U 
9038    9812, 
963g    9758 

lOOlg  10034 


96l2    97 
116     II7I3 

92       9212 
85       89 
102U  10234 


98       9912 

10018  lOOlg 

9612    9834 


9934    9978 


9214    923g 
1313413212 


I133411334 
95       95 


104      IO5I4 
8312    96 


9934  9934 
1001210058 
1  I17810178 

955g    971g 

951"  9612 
lOlSg  104 

99  991g 
10014  10014 


991"  101 
935,9    935g 


NOTE. — Buy^r  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds.      *  No  price  Friday;  late-t  bid  and  asked.      II  Flat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


j.iare    Fi-i-^s — Not    Par    Ce.Uu;:: 


Saturday 
May  is 


♦1161"  117 
♦113      114 
125g     1314 
66I2    0634 
12712  1271: 


2312    2334 


♦4319  44 

4314  431; 

*1214  

5534  5534 

*2H4  2134 

*65  66 


28l4  2812 

89l2  891" 

8S78  89 

123g  121f> 

2912  2934 

61l3i66115i6 

5234  5234 

195g  195S 

*2234  23 

88>i6  88I9 
615i6  7 

5114  5H4 

88I2  88l2 


Monday 
May  20 


117      117 
113      113 

I3I4     1414 

601 2     07 
127*2  1271' 
s 25 

521 2     521; 

2384     237{ 


4334  44 

431"  431- 

*1214  .... 

5578  557^ 

*21  2134 

*65  651' 


2812  281; 

S934  893- 

899i6  903g 

1 2I4  1 285 

295s  2934 

0116i6  6218 

*521->  53 

1958  195t 

23  23 

8715ie8715i6 

7  7 

5U2  511' 

S834  8S34 


Tuesdarj 
May  21 


<116  

112  113 

I3I4  1334 

6612  661; 

=::::  "Oh. 

*5338  535S 

2334  241 


4319 
*4314 
*1214 

56 

21 

65 


437; 

431; 

5~6~" 

21 

O5I4 


281 2 
8958 
593ia 
1212 
2912 

011316 

*5212 

1958 

2234 

S615is 

7 

5U4 

88l2 


281 9 
S'.i. 

893ie 
121- 
295f 
62 
53 
195, 
23 

879ie 

7 

5134 

881; 


Wednesday      Thursday 
Mag  22  May  23 


117      117 
113      113 

1334     14 

6S14     661; 

127»4  1273j 


2412     241; 


4334  437t 

4312  431; 

*12l4  

5534  5534 

21  2U4 

6312  65 


2S12     2834 
8912     891- 

12        1214 


29 
6134 
5213 
1919 


29 
62 

521; 
193, 


2234  2234 

86  877ie 

7  7 

5H4  5U4 

S8I2  883j 


117      117 
11319  1131; 
1312     137.s 
6614     661; 

_2434  25  ~ 
51&8  531g 
2438     241- 


4378  437, 

4314  43I4 

*1214 

5534  5534 

*2U4  2H; 

6312  631 


*2Si"  29 

89l8  891; 

8812  88?s 

12  12 

29  29 

6134  6176 

*5214  5234 

1912  195g 

2278  2278 

86l8  8658 

Cl5i8  7 

5U2  5U; 

88»g  8858 


Friday 
May  24. 


U161"  118 

11334  11334 

1334  1378 

66  6614 

^12719  130 

2512  2714 

5334  5514 

2414  241 2 


*H2  2 

43?8  4378 

*4314  4312 

*1214 

56  50 

2H2  2134 

631"  64 

*61"  ■  634 

*2S14  29 

S912  891; 

8818  881; 

12  12 

2812  281; 
6134   0115i6 

*52  521; 

19U  I9I4 

227|  231S 

8634  87*16 
01516     7 

5138  515g 

8812  8834 


tat.. 
01  lite 
Week 
Shares 


120 

245 

19,139 

3,301 

12 

2,345 

2,27 

5,729 


1,211 
1,056 

""151 
650 
972 


650 

810 
1,050 
1,905 
1,289 
1,308 

1 64 

11,431 

1  .si;, 

10,105 

965 
1,540 

677 


ACTIVE   STOCKS 

(For  Bonds  and   Inactive 
Stocks  see  below) 

Baltimore 
Con  Gas  E!  L  &  Pow.100 
Do       pref    100 

Houston  Oi.  tr  ctlc.100 
Do       prer  tr  ctts.100 

Northern   Central 50 

Seaboard  Air  Line 100 

Do       pre: 100 

United  Ry  &  Electric.   50 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctls.ioo 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit   50 

Do     pref 50 

Pennsylvania  RR 50 

Philadet  Co(Pittsb)  ..  50 
Philadelphia  Elec||__  25 
Phil  R  T  vot  tr  ctls._   50 

Reading. 50 

Tonopah  Alining 1 

Union  Traction 50 

Union  Gas  Impt 50 


Rangs  S>nce 
January  1 


Louest 

96 

Jan 

3 

101 

Jan 

2 

8i4  Jan 

3 

533, 

Jan 

25 

127 

Feb  28 

2219 

Mch 

V 

4519 

Mch  14 

18i4  Jan 

- 

H9 

May  13 

4319 

May 

_'l 

411" 

Mch 

•) 

ll's 

Feb 

0 

523, 

Jan 

11, 

18 

Apr 

2 

5934 

Apr 

2 

0 

Apr 

4 

2714 

Jan 

3 

877, 

Mch 

20 

7818 

Feb 

5 

8I2  Jan 

3 

23 

Jan 

12 

61«ifl 

.Jim 

-', 

5012 

Jan 

1  1 

1078 

Jan 

2 

2218 

May 

6 

74I4  Jan 

11 

634  Jan 

11 

4934  Feb 

28 

86l4  Jan 

:> 

HUjhts. 


117 
116 

111.1 
07 
130 


May  6 
Apr  3 
May  20 
May  16 
Apr  S 
2714  May.M 
5514  May24 
241 9  Mav.'l 


7  Jan  10 
4519  Feb  1 
443)  Mch 28 
12I4  Jan  29 
503.]  Mch  21 
33I4  Jan  3 
73  Jan  3 
8*16  Jan  8 
33  Apr  15 
91  Apr  20 
927S  Jan  10 
1234  Apr  0 
297s  Apr  6 
&ih.6  Apr2C 
5614  Feb  lb 
1934  May  14 
243s  Jan  25 
S9i4  Apr  30 
8I4  Apr  15 
52i4  Jan  20 
8934  Apr  2b 


hangt  jor  lienous 
Year  (1911) 


Lowell 


60 l 


Hi  litest 


04     Jan 

951;  Dee 

89     Jan 

101     Sep 

7     Mch 

10     Aug 

45     Feb 

79     J'ly 

21     Jan 

13034  J'ne 

20    Jau 

27     J'ne 

33     Jan 

60     Nov 

lOi;  Jap 

197g  J'iy 

5     Nov 

17i2Jan 

42     Jau 

4612  NOV 

407s  Sep 

4834  Feb 

111"  Jan 

12i2  Jan 

481"  Jan 

56'8  J  no 

281. >  AUU 

39I4  Oct 

08      Aug 

S3<3  Jan 

0>8  Dec 

9i8  Jan 

21i2  Sep 

32     Feb 

831"  J'ne 

98     Jan 

75S4  Sep 

937t8  Dec 

C'4  Jan 

978  Oct 

18i?  Jan 

2533  Oct 

5938  Sep 

60     Feb 

48i4  Sep 

59i4  J'ne 

lo'.->  Nov 

18     J'ly 

17     Apr 

24!8  Aug 

)"i<i  Sep 

8034  Feb 

5i2  J'iy 

S=8  J  an 

43     Jan 

5234  Aug 

S4i4  Sep 

8'JSo  Jan 

_1 


PHILADELPHIA 

Inactive  Stocks 

American  Milling 

Cambria  Iron. 

Central  Coal  &  Coke.. 

Preferred . 

Con=ol  Trac  ol  N  J 

•Germantown  Pass 

Huntington  &  B  T 

Preferred 

Indiana  Union  Tr 

Insurance  Co  of  N  A  . 
Inter  Sm  Pow  &  Chem 
Interstate  Rys,  pref.. 
Kentucky  Securities.. 

Preferred 

Keystone  Telep  v  t  c._ 

Preferred 

Keystone  Watch  Case. 

Lit  Brother-;.. 

Little  Schuylkill 

Mlnehill  &  Schuyl  H._ 
Nat  Gas  Elec  Lt  &  Po. 

Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 
Phlla  Co  (Pitts)  pref.. 
Phil  German  &  Norris. 

Phlla  Traction 

Railways   General   . 
Tonopah  Belmont  Dev 
United  Cos  ot  N  J 
United  Trac  Pitts  pref 
Virginia  Ry  &  Pow... 

Preferred 

Warwick  Iron  &  Steel! 
Washington- Va  Ry. 

Preferred 
Welsbach   Co.. 
West  Jersey  &  Sea  Sh. 
Westmoreland  Coal   . 
Wilkes  Gas  &  Elec.. 

York   Railway 

Preferred 


.10 
.50 
100 
100 
100 

50 
.50 
-50 
100 
.10 
.50 
.10 
100 
100 

50 
150 
100 
.10 
.50 
.50 
100 
100 
.50 
.50 
100 
100 
.50 
.50 
.50 
.10 
.-1 
100 
.50 
100 
100 
.10 
109 
100 
100 
.50 
.50 
100 
.50 
.50 


BU 

Aik 

~44" 

85 
81 

"43" 

831; 

801' 
7614 





2H4 
13 

8I4 
32 

211; 

201; 

"34" 

1712 

20 

70 

96 

103l2 

"9"9" " 
4312 

104" ' 

100  * 

4334 

84 

912 
10" 

8412 

10 

1018 

39 

— 

IOI4 

1012 
54 

771; 

5212 

531;. 
82 

91 2 
3U4 

1012 
3212 

PHILADELPHIA 


Bond: 

Prices  are  all   "and 

interest' 

Alt  &  L  V  Elec4Hs'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  f  5s  '60. -J-J 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998-Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs__ 
Fr  Tac&H  1st  5s  1940. J-J 
Gea  Asshalt  5s  1910.M-S 
Indianap  Ry  4s  1 933-- J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  ino  5s'24.0 
Lehigh  Nav  4  Hs  '14. .Q-J 
Gen  M  4  Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933 -J-J 
Leh  V  ext  4s  1st  1948. J-D 

Congo'  6s  1923 J-D 

Consol  4Hs  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  4.S  2003.. M-N 
Leh  V  Trail  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'38»-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39.A-0 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20.A-U 

Gen  M  4s  g  1920 A-O 


Bid 

Ask 

8714 
96 

871; 

11614 

11612 

103 

IO3I4 

8778 

"6~3~" 

8278 
77 

88 

~s£*s 

6314 
83 

10312 
10812 

10834 



11512 

"98" 

146 

9S14 

« 



100 

9814 

— 



114 

92 
10334 

97 
104 

8312 
IO0I9 

921; 
101 

9712 
10414 

8358 

ioo"" 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termini  5s  g  1941. Q-F 
P  W  &  Bcol  tr  4?  '21..J-J 
Read  Trac  1st  6s  '33. .J-J 
Roch  Ry  &  L  con  5s' 54  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  E  6s '26. J-D 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19.  J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

s  f  5s  1926. M-N 

Welsbach  s  f  5s  1930. .J-D 
Wil-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-S  Brewing 100 

Pullman  Cons  Ventil.-lOO 

Preferred 100 

Bonds 

Prices  ari  all  "and 

interest" 

Bait  City  3  Ks  1930. ..J-J 

4s  1954-1955. ..Various 

5s   1916 M-N 

Anacostia  &  Potom  5s  A-O 
AtCoastLconv  deb4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Ks  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32. .M-N 


Bid 


114 
9  91  j 

iooA, 

101 


771; 

84 

loi" 
9334 


Ask 


115 
100 
125 

1013] 


BALTIMORE 


'70 

147 

35 

39 

96 

80 

514 



20 

30 

89 

98 

9314 


103 
100 
102 


78l.i 
8414 


20 


10012 
10258 


C  Ry  Ext&Imp  5s  '32  M-S 
Chas  City  Ry  It  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)  1st  5s  '48 
Coal  &CRy  1U  5s '19  A-O 
Coal  &  I  Ry  1st  r-s  '20. F-A 
Col&Grnv  1st  Os  1916  J-J 
Consol  Gas  53  1939... J-D 

Gen  4^s  19u4 A-0 

Cons  G  E  &  P  4Hs  '35  J-J 
Fair  &  CI  Tr  1st  5i'38  A-O 
Ga  &  Aia  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '4 5 .J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J  J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  192 5. A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P.'tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5s  1941. -J-J 
Sav  Fla  &  West  5.S  '34  A-O 

Seab  Air  L  4s  1950 A-O 

Adjust  5s   1949 F-A 

Seab  &  Roan  5s  1926..J-J 

South  Bound  1st  5s, _ A-O 

U  El  L&P  1st  4  Hs'29  M-N 

Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s    1949... J-D 

Funding  5s  1936... J-D 

Va  Mid  3d  ser  6s  '16. .M-S 

4th  ser  3-4-5s  1921. M-S 

5th  series  5s  1926.. M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914. J-J 

Wli  &  Weld  5s  19S5...J-J 


BLL 


103 
951; 
104 
104 

loi^ 

104  " 
1081- 

9712 

90 
100 
106 
105 
112 
106 

5312 


9834 


7534 
99 


94 
8434 
6712 
8934 


1021; 
110 


Ask 


9612 
105 


9514 


109 

98 

901g 
1001" 


107 
54 


99 
76" " 


8712 


9412 
847g 

6734 
9OI4 


8612 
103 


-•Bid  and  aaked:  no  sales  on  this  day.      11  Ex-div.4  rights.       H»15  paid.      *  $13)4  paid. 
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RAILROAD    GROSS    EARNINGS. 


The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pa:- 

N  O  &  Nor  East. 

-burg. 

Irs  Shiw.' 

Ala  'lean  &  N'o.'.i  . . 

Ann  Arbor 

Atch  Toceka  &  S  iv 

Atlanta  Birm  &  Atl 

::tic  roast  Line. 

Charleston  &v. 

Louis  Hend&  StL 

g  Baltimore   &  Ohio 

B  &  O  Ch  Ter  HR 

Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saeo  R 
Bull  Roch  &Pittst>. 

Butfalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia.. 
Cent  of  New  Jersey. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West- 
Chic  Ind  &  Louisv. 
Chic  Milw  &  St  Paul 

Ch  Mi.  &  PugSd. 
rChlc  c;  North  West 
rChic  St  Paul  M  &  O 

ChicTH  &  S  E 

Cin  Ham  &  Dayton 
Colorado  Midland.  _ 

6  Colo  &  South 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific .. 
Denver  N  W  &  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Sh  &  Atlan 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie 

Fan-child  &  N  E... 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Georgia  Railroad  ._ 
Grand  Trunk  Syst— 

Grank  Trk  West 

Det  Gr  Hav  &  Mil 

Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
a  Interoceanic  Mex. 

Kanawha  &  Mich 

Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
sLouisville  &  Nash. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis 1 

Iowa  Central / 

Minn  St  P  &  S  S  Ml 

Chicago  Division/ 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.i. 
Nevada-Cal-Oregon . 
N  O  Great  Northern 
N  O  Mobile  &  Chic, 
e  N  Y  C  &  Hud  Rlv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


.'  i  r<  ■ 


Wce'<  C! 
Month 


April 

April 

Apri' 

2d  wk  May 



2d  wk  May 

March 

March 

March 

April 

March 

March 

March 

March 

3d  wk  May 

vl  arch 

:d  wk  May 
2d  wk  May 
2d  wk  May 

April 

March 

2d  wk  May 
2d  wk  May- 
March  

2d  wk  May 
2d  wk  May- 
March  

March 

March 

March 

■larch 

" larch  

March 

2d  wk  May 

March 

(arch 

March 

March 

March 

2d  wk  May 

March 

March 

1st  wk  May 

2d  wk  May 

.larch  

2d  wk  May 
March 
March  . 
March  . 
March  . 
March 
March  . 
March  . 
2d  wk  May 
1st  wk  May 
1st  wk  May 
1st  wk  May 

April 

March 

March 

April 

2d  wk  May 
2d  wk  May 

March 

March 

February  _ 

March 

March 

March  . 
2d  wk  May 

April 

March 

March 

1st  wk  May 
2d  wk  May 
2d  wk  May 

2d  wk  May 

March 

2d  wk  May 
2d  wk  May 

March 

2d  wk  May 
2d  wk  May 

March 

February  . 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 


Year. 


338 

111 

97 

14 

41 

3,821 

57 

3,259 

176 

110 

7,589 

330 

3,727 

4 

202 

218 

389 

2,518 

225 

1,757 

338 

620 

266 

7,211 

256 

120 

5,300 

1,317 

5,872 

1,240 

182 

764 

115 

216 

17 

23 

404 

1,772 

2,932 

415 

308 

75 

23 

23 

114 

63 

986 

641 

4,777 

3, 

586 

74, 

302 

952 

127. 

39, 

41, 

5,069, 

160, 

611, 

4,234, 

169, 

172, 

211, 

746, 

132, 

3,364, 

48, 

137, 

1,047, 

11, 

913, 

35, 

150, 

14, 

154, 


,276 
,918 
,202 
,186 
.52  5 
,587 
,364 
.802 
,192 
,031 
,07S 
,222 
,499 
,351 
,123 
,248 
,899 
,000 
,000 
,400 
,546 
,'656 
,118 
,059 
,044 
,320 
,537 
,658 
,504 
,755 
,484 
,338 
,908 
,887 
,261 
,900 
,258 
,344 
,363 
,445 
,000 
,552 
,492 
,001 
,804 
,401 
089 
,214 
,662 
,051 
,853 
,934 
,201 
,066 
083 
994 
,798 
151 
,862 
,547 
,708 
446 
000 
677 
063 
467 
959 
546 
862 
009 
425 
541 
165 
903 
200 
669 
029 


Precious 
Year. 


S 
278 
124 
100 
11 
40 
,267 
49 
,290 
190 
98 
,888 
117 
316 
,579 
4 
172 
218 
331 
989 
204 
457 
345 
604 
309 
.863, 
282 
121 
238 
355 
059 
263 
145, 
761 
125 
250 
12 
24. 
334 
812. 
808 
429 


,560 
,316 
,272 
,000 
,188 
,520 
,038 
,557 
,709 
,363 
,218 
,579 
,462 
,370 
,053 
,435 
,756 
,500 
,000 
,200 
,832 
,184 
,171 
,269 
,027 
,039 
,271 
,607 
34  0 
,715 
,234 
,787 
,794 
,506 
,484 
,739 
,446 
,366 
,489 
,183 
,000 


Ju?y  1  to  Lales'.  Date. 


Current 

Year. 


430,205 

73,830 

461,502 

951,000 

1,041,417 

1,074,555 

10,008 

129,419 

166,790 

8,945,281 

4,609,512 

490,905 

424,989 

719,337 

2,720,369 

288,121 

116,035 

1,410.726 

1,026,986 

464,538 

23216799 


56 

28 

20 
170 

61 
669 
599 
,640 
1 
707 

72 
301 
877 
125 

38 

38 
,548 
176 
452 
,770. 
148 
120, 
235, 
849, 
140, 
,045, 

48 
132, 
976, 

10, 
817, 

36, 
173, 

14, 
155, 


351 
146 
803 
371 
615 
039 
792 
863 
803 
066 
846 
783 
194 
999 
738 
547 
315 
580 
752 
859 
000 
273 
952 
608 
105 
616 
172 
509 
925 
369 
244 
814 
100 
17G 
971 


381,073 

76,239 
433,563 
950,000 

1,138,732 

783,745 

7,191 

154,314 

152,847 

8,247,123 

3,985,898 
452,270 
333,605 

2,410,086 

2,555,219 

267,469 

88,613 

1,216,952 
933,820 
351.230 

20842285 


3,230,314 

1,403,447 

1,239,634 

111,025 

2,021,081 

80,083,663 

2,881,163 

24,837,927 

1,485,090 

974,608 

76,02  0.  [ill 

1,163.232 

2,591,978 

34,403,738 

13,307 

8,423,290 

1,874,526 

16,727,200 

105329  374 

12,422,162 

24,830,906 

3,050,436 

29,697,990 

12,855,631 

66,462,035 

11,157,656 

5,663,216 

17,804,880 

11,815,798 

57,493,494 

11,637,374 

1,496,194 

7,518,410 

1,431,886 

12,407,068 

145,435 

228,868 

722,857 

10,407,838 

27,093.411 

20,278,398 

3,890,579 

930,081 

1,524,052 

1,073,900 

4,759,101 

2,702,929 

7,543,883 

5,580,701 

43,404,213 

21.401 

3,128,950 

704,098 

2,643,981 

42.627,642 

5,675,127 

1,920,598 

1,772,832 

54,663,786 

1,499,738 

5,635,181 

48,912,233 

9,163,744 

7,564,798 

2,369,324 

7,141,692 

1,215,802 

29,031,802 

405,098 

1,081,198 

49,197,202 

142,600 

8,051,449 

326,529 

7,069,000 

667,357 

6,884,446 

22,953,796 

665,085 

24,911,668 

47,407,442 

9,088,155 

53,986,482 

315,857 

1,221.488 

1,292,663 

79,778,208 

38.038,901 

4,252,123 

3,075,043 

23,524,745 

23,395,090 

2,435,586 

1,016,784 

12,272,763 

8,690,717 

4,073,248 

200553211 


Previous 

Year. 


5 

3,040 

1,517 

1,283 

81 

1,824 

51,532 

2,479 

23,806 

1,480 

928 

73,165 

1,114 

2,374 

23,507 

40 

8,243 

1.772 

12,993 

89,106 

11,521 

4,197 

2,950 

28,409 

12,696 

67,904 

11,046 

5,359 

49,981 

10,950 

59,026 

12,642 

1,578 

7,172 

1,500 

14,146 

121 

253 

2  228 

15^629 

26,698 

20,400 


435 
,600 
,010 
,017 
839 
910 
912 
570 
690 
629 
258 
182 
723 
578 
035 
433 
081 
000 
073 
398 
800 
805 
161 
620 
906 
509 
383 
290 
185 
282 
348 
938 
894 
041 
227 
827 
417 
005 
461 
292 
563 


812,175 
1,574,956 
1,029,923 
5,536,170 
2,703,551 
6,010,236 
5,458,240 
42,505,706 
17,871 
2,992,031 

701,441 

2,519,585 

38,943,595 

5,342,895 

1,751,897 

1,615,490 

50,659,686 

1,524,856 

5,541,137 

52,513,754 

8,108,741 

7,787,813 

2,352,991 

7,820,045 

1,314,111 

27,292,745 

378,341 

1,095,932 

47,546,828 

136,315 
7,435,580 

326,604 
7,396,400 

654,291 
7,532,531 

19,178,993 

695.234 

25,674,633 

46,192,219 

9,287.337 

54,537,122 

288,689 

1,270,066 

1.237,267 

76,085,667 

36,824,212 

4,231,816 

2,757,988 

22,667,738 

23,374,292 

2,770,457 

974,328 

12.017,897 

8,441,447 

3,898,547 

194044392 


ROADS. 


Latest  Cross  Earnings. 


H'ee.t  or       Current 
Month.  Year. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  U  <  stern. 

North  era  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR_. 
Bait  Ches  &Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Reading   Oonipany- 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Totai  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 
/•Chic  &  East  Ill- 
Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  _ 
Southern  Pacific  Co 
Southern  Railway.  _ 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Spok  Portl  &  Seatt. 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennillc 
Yazoo  &  Miss  Valley 


March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

March 

April 


March 

March 

March 

March 

March 

2d  wk  May 

March 

March 

March 

March 

March 

March 

March 

3d  wk  May 
February  . 
2d  wk  May 

March 

2d  wk  May 
2d  wk  May 
2d  wk  May 
2d  wk  May 
2d  wk  May 

March 

2d  wk  May 

March 

2d  wk  May 

March 

2d  wk  May 
2d  wk  May 

March 

March 

March 

March 

March 

April 

March 

April 


Various  Fiscal  Years. 


Delaware  &   Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.;; 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware*  Virginia 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &   Pacific 


S 
470,408 
755,777 
333,035 
286,663 

3,270,707 

4,928,944 
600,543 

14527248 

17,511 

259,978 

757,849 

8,088 

256,662 

1,134,764 

1,558,428 
428,377 

4,027,655 
467,544 

3,656,826 
878,018 

19849973 
9,736,323 
29  586296 
1,380,251 

4,570,754 

4,824,180 

9,400,934 

221,236 

60,076 

9,697 

4,989,532 

270,071 

109,508 

3,402,771 

1,400,378 

4,809,150 

199,269 

216,000 

742,10., 

442,842 

10397,061 

1,132,516 

201,193 

189,951 

84,441 

44,919 

381,170 

2,190 

125,206 

268,431 

7,303 

19,718 

79,986 

6,104,520 

151,130 

409,911 

201,081 

055,538 

380,003 

39,417 

585,155 


Previous 
Year. 


S 
4,919,828 

744,783 

352,412 

290,083 
2,8*8,340 
4,959,768 

539,835 

12999  491 

15,730 

228,109 

699,707 
8,002 

205,195 
1,081,309 
1,500,887 

400,020 
4,034,033 

444.63IJ 
3,001,509 

847,799 

18006480 
8,480,516 
26  547001 
1,242,662 


3,802 

1,976 

5,778 

222 

71 

9 

5,427 

252 

137 

3,665 

1,174 

4,839 

153 

195. 

576 

434 

10658, 

1,084 

222. 

171 

74. 

40; 

429, 

2. 

132, 

243, 

6, 

22, 

82, 

6,458, 

105, 

299, 

2,372, 

575, 

533, 

39, 

774, 


187 
529 
715 
854 
609 
804 
770 
858 
576 
560 
192 
753 
732 
000 
754 
025 
024 
822 
899 
714 
683 
313 
658 
291 
708 
878 
808 
418 
086 
000 
691 
111 
442 
702 
697 
694 
605 


July  1  to  Laics:   Date 


Current       Previous 

Year.  Year. 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  Mch 

to  May 


48,171,976 
6,909,362 
2,950,863 
2,365,478 

29,244,104 
47,580,314 

5,608,804 

122641100 

207,406 

2,218,124 

7,903,00 
103,120 

2,454,077 

9,034,062 
14,254,579 

4,750,383 
39,921,437 

3,888,032 
30,547.803 

7,764,580 

174197604 
84,940,975 
259  138582 
13,978,727 

35,304,845 

30,921,836 

66,226,682 

1,812,406 

751,859 

443,569 

48,862,557 

2,576,337 

1,185,564 

32,384,859 

12,004,538 

14,389,397 

1,517,744 

10,733,040 

,815,310 

20,143,440 

99,464,337 

55,095,229 

9,666,534 

8,391,140 

4,151,004 

2,159,458 

3,646,023 

92,766 

1,134,447 

15,161,684 

71.920 

1,109,308 

3,406,064 

65,128,924 

1,307,304 

3,570,087 

21,574,981 

5,395,725 

6,196,445 

281, -91 

8,306,349 


Current 
Year. 


S 

,273,920 
,632,009 
,422,947 
,355,421 
,125,278 
,419,669 
,389,060 
781,581 
308,791 
,901,500 
,824,515 
,242,875 
,403,696 
479,376 

39,119 
718,076 
,069,249 

17,864 
726,068 
093,998 
,459,674 
,096,104 
,450,257 
,201,528 
,049,484 
,564,254 
127,625 
548,368 
675.994 
267,492 
733,451 
978,860 


46,245,543 
8,57« 

2,808,066 

2,177,617 
26,874,080 
411.751,768 

5,896,713 

118454189 

206,454 

2.311,135 

7,363,242 
102,117 

2,508,753 

9,057,828 
14,231,884 

4,591,259 
39.560,890 

3,')40,380 
29,793,194 

8,076,385 

169558237 
83,954,950 
253513189 
13,302,968 

33,793,636 

24,466,194 

58,264,828 

1,686,424 

748,378 

493,004 

2,137,255 

2,564,090 

1,302,069 

33,368,098 

11,580,010 

44,948,107 

1,610,843 

10,817,353 

5,337,826 

19,133,121 

101399  559 

53,177,747 

9,723,850 

7,984,169 

3,919,756 

2,117,619 

3,402,406 

86,821 

1,130,713 

14,186,222 

64,026 

1,117,352 

3,289,064 

68,220,805 

1.033,972 

2,640,014 

22.702,285 

5,390,847 

6,530,965 

26S.142 

9,277,443 


Previous 
Year. 


4,867,395 

23,147,987 

11,117,128 

1,289,373 

944,080 

6,960,325 

7,132,557 

826,146 

270,017 

3,248,821 

2,652,093 

974,248 

58,562,775 

36,545,765 

41,710 

674,620 

1,898,128 

20,457 

734,713 

2.997,470 

4,272,747 

1,034,082 

11,163,865 

1,220,410 

8,920,492 

2,423,939 

50,633,092 

23,986,084 

74.619.177 

270,249 

700,599 

5,241.093 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


1st  week 
2d  week 
3d  week 
4  th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d    week 


Mch 
Mch 

Mch 

Mch 

Apr 

April 

April 

April 

May 

May 


(43  roads). 
(43  roads). 
(41  roads). 
(39  roads) . 
(43  roads). 
(41  roads). 
(4 1  roads) . 
(4 1  roads) . 
(42  roads). 
(40  roads). 


Cur'nt  Year 


13.281,812 
13,603,439 
13,740.405 
19,496,029 
14,119.697 
13,858,411 
13,710,625 
18,315,095 
13.332,998 
13,539,914 


Prev's  Year 


12,534,803 
13,131,968 
13,045,757 
19,247,710 
13.209,786 
12,560,991 
12,722,657 
15,689,657 
12,078,139 
12,337,158 


Tnc.  or  Dec. 


$ 

+747 

+  471 

+  694, 

+248 

+909 

+  1,297 

+987, 

+2,625, 

+  1,254 

+  1,202, 


009 
471 
648 
310 
911 
420 
968 
438 
859 
753 


5.98 

3.59  I 

o.32 

1.29 

6.89 

10.33 

7.76 

16.73 

10.42 

9.75 


Monthly  Summaries. 


Mileage.  Cur.Yr.  Prev.Yr.            $ 

July 244,508  240,088  231.638,008 

August 244.531  240,170  253,043,102 

September.. 245,494  240,825  257.256,762 

Ootober    ...245.633  241,321  286,084,129 

November  -.234,209  231,563  241,343,763 

December  ..238,561  235.685  233.614,912 

January    ...237,888  234,402  210.704.771 

February    ..237,082  233,1911218,031,094 

March 238,218  234,692:237. 564, 332 

April 86,559  84,961)    64,096,256 


Cur'nt  Year 


Prev's   Year 


233.169.387 
254.886.944 
356,748,775 
263.637,356 
243,111.388 
232,275.177 
213,145,078 
197,278.939 
224,608,654 
58.452,774 


Inc.  or  Dec. 


—1,481,881 

— 1,843,842 

+  507,987 

+  2,426.773 

— 1,767,625 

+  1,339.735 

— 2.440.307 

+20.752.155 

+  12,955.678 

+5,643.482 


0.8S 
0.71 
0.19 
0.92 
0.7J 
0.67 
1.14 
10.52 
5.77 
9.63 


o  Mexican  currency.  6  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.;  from  Nov  1  1911:  In  l?l*  *hes.S,re£ir?2 
ire  Included,  a  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  tno  ■?.*«! 
>f  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  /  Includes  Evansvllle  &  Terre  Haute  ana  .^vfnjt 
Mile  &  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  m 
tfa3on  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  A  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  *»• 
(texlcaa  International  from  July  1910.     u  Includes  the  Texas  Central,     e  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  .May.  The  table  covers  41  roads  and  shows  9.75'  ,  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Second  wed;  of  a  fa 


1912. 


Alabama   Great  Southern 

Ann   Arbor 

Atlanta  Birmingham  *.v  Atlantic 
Buffalo  Rochester  >v  Pittsburgh 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio   

Chicago  &  Alton    

Chicago  Great  Western 

i  Indianapolis  &  Louisv. 
I'iiuin  \.'\\  Orl  &   Texas  Pac.-- 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand   Haven   >v   Milw 

Canada  Atlantic 

International  &  Great  Northern 

Inteioeeauie.  of  Mexico 

Louisville  &  Nashville 

Mineral  Range.  _  . 

Minneapolis  &  St  .Louis 1 

Iowa    Central J 

Minneapolis  St  Paul  4SSM..1 

Chicago  Division / 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.. 

Nevada-California-Oregon    

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern   Railway 

Tennessee  Alabama  &  Georgia. 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


Total  (41  roads) 13,539,914 

Net  increase  (9.75%) 


5 

84,441 

41,525 

57.304 

203,400 

389,000 

,518,000 

225.  !00 

620,118 

266,059 

250,320 

120,537 

189,951 

216,261 

415,000 

23,804 

63.089 

44,919 

952,083 


169,000 

172.077 

,047.425 

14,669 

154,029 

430.205 

461,502 
951,000 

201,193 

,074,555 

10.008 

9.697 

211,000 

1  12.S42 

,132,516 

2,190 

268,431 

19.718 

79,986 


1911. 


$ 
74,683 

■10.188 
49,038 

172.  136 

331,500 

1,989,000 

201.201) 

601.171 

309,209 

2, S  2, 039 

121,271 

171.71  1 

250,48-1 

429,100 

20,803 

61,615 

40,313 

877,194 


148,000 

120,273 

976,925 

14,176 

155,971 

381,073 

433,563 

950,000 

222,899 

783,745 

7,191 

9,804 

235,000 

434,025 

1,084,822 

2,291 

243,878 

22,418 

82,086 


12,337,158 


Increase. 


S 

9,758 
1,337 
8,326 

30,904 
57,500 
529,000 
21.2  00 
15,947 


18,237 


3,001 
1,474 
4,600 

74,889 


21,000 

52,404 

70,500 

493 


49,132 

27,939 
1,000 


290,810 
2,817 


8,817 
47,694 


24,553 


1,373,398 
1,202,756 


Decrease. 


43.210 

25,719 

734 

34~223 
14,100 


1.942 


21,706 


107 

24,000 


101 

Y.ibb 

2,100 


170,642 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

<!  c  <s  e 

Central  of  N  J. b Apr   1,757,546  2,457,832  281,619  1,061,831 

July   1   to  Apr  30 24,830,906  24,197,800  10,672,716  10,338,573 

Baltimore   &  Ohio.b Apr   7,589.078  6.888,218  2,419,341  2,391,141 

July   1  to  Apr  30 76,026,494  73,165,258  22,686,907  20,569,393 

Delaware  Lack  &  West.b — 

Jan     1  to  Mch  31 8,519,095  8,163,473  2,907,793  3,166.485 

July  1  to  Mch  31 27,693,411  26,698,291  10,558,395  10,808,300 

Syracuse  Bing  &  N  Y.b — 

Jan     1  to  Mch  31 268. 34G  249,881  87,969  104,274 

July  1  to  Mch  31 870,093  829,536  333,748  353,106 

Georgia. b Mch       302,066  301,783  63,298  86,858 

July  1  to  Mch  31 2,643,981  2,519,585  723,093  662,403 

Pere  Marquette. b Apr  1,380,251  1,242,662  232,611  179,059 

July    1   to  Apr  30 13,978,727  13,362,968  2,662,250  2,642,714 

Rio  Grande  Junction Mch         60,076  71,609  nl8,022  n21,482 

Dec   1   to  Mch  31 267,492  270,249  n80,247  ??81,074 

INDUSTRIAL  COMPANIES. 

Kings  Co  EI  Lt  &  Pow.a.Apr      421,225         364,506         153,631  137,205 

Jan    1    to   Apr   30 1,790,293      1,567,020          699,512  612,267 

Mexican  Lt  &  Power Apr       695,275         664,513         491,407  396,859 

Jan   1   to  Apr  30 2,911,481      2,710,255     2,165,332  1,753,650 

a  Net  earnings  here  given  are  after  deducting-  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — - 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

c  c;  e  o 

Central  of  New  Jersey. .Apr     570,162         483,534  def.288,543  578,297 

July  1  to  Apr  30 5,545,924     5,211,115      5,126,792  5,127,458 

Delaware  Lack  &  Western — 

Jan     1  to  Mch  31 2,241,868   2,369,014      22, 397, 482  £1,988,574 

July  1  to  Mch  31 7,232,808   7,334,946      27, 609, 429  £6,887,684 

Syracuse  Bing  &  N  Y — 

Jan    1  to  Mch  31 42,292          37,481          3:106,554  2116.078 

July  1  to  Mch  31 146,671        148,154          2-369,695  2.362,999 

Georgia Mch     100,271            65,577  2def.28, 012  230,046 

Jan  1  to  Mch  31 667,689         668,908       2141,182  275,464 

Pere  Marquette Apr    391,401       387,746  ydef201,103  ydef234,146 

July  1  to  Apr  30 3,922,557  3,691,078ydef  1788, 384ydefl551, 154 

Rio  Grande  Junction Mch         8,333            8,333                9,689  13,149 

Dec   1   to  Mch  31 33,333          33,333               46,914  47,741 

INDUSTRIAL  COMPANIES. 
Kings  Co  El  Lt  &  Pow.. Apr  72,236  64,736         285,956         276,981 

Jan   1   to  Apr  30 288,944         258,944       2429,264       2373,571 

2  After  allowing  for  other  income  received. 

y  After  allowing  for  outside  oper.,  hire  of  equip,  and  other  income. 

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 

Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Week  or 
Month. 

Current 
Year. 

Previous 
Year. 

Current 
Year. 

Previous 
Year. 

American  Rys  Co 

Atlantic  Shore  Ry 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 

April 

April 

April 

March 

March 

March 

March 

January  __ 

March 

April 

$ 

374,240 

26,078 

141,974 

52,319 

10,880 

33,169 

7,514 

1821,950 

24,410 

34,846 

$ 

355,927 

21,736 

130,913 

43,146 

9,189 

29.000 

7,303 

1745,422 

24,199 

28,690 

$ 

1,473,552 

89,802 

521,854 

157,285 

34,060 

96,623 

21,559 

1,821,950 

76,430 

138,879 

$ 

1,375,834 

76,705 

487,084 

130,222 

27.376 

84,054 

21.194 

1,745,422 

73,725 

117,807 

Name  of 
Road. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


Cent  Park  N  &  E  Riv  January   _ . 

Central  Penn  Trac. . .  April 

Chattanooga  Ry  &  Lt  March 

Clev  Paincsv  &  East.  March 

Clev  Southw  &ColumlMarch 

Columbus  (Ga)   El  Co  March 

Conev  Island  &  Bklyn  January  .. 
Dallas  Electric  Corp.  March 


Detroit  United  Ry 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Fairm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 
&  Land  Co 


1th  wk  Apr 
January  _ . 

March 

March 

March 

April 

January  .  _ 

March 

.March 

WkMaj    19 

March 


Houghton  Co  Trac  ColMarch 


Hudson  &  Manhattan 
Illinois  Traction  Co.. 
Interboro  Ran  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry. 
Long  Island  Electric. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &Tr  Co- 
Montreal  Street  Ry. . 
Nashville  Ry  &  Light 
N  Y  City  Interboro.. 
N  Y  &  Long  Isl  Trac. 

N  Y  &  Queens  Co 

Northam  Eastou  &  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co 
Ocean  Electric  (L  I) 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rap  Trans  Co.. 
Port!  Ore)  Ry.L&PCo. 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
RIo  de  Janeiro  Tram 

Lisrht  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co 
Sao  Paulo  Tram,L&P 
Savannah  Electric  Co 
Seattle  Electric  Co._ 

Second  Ave  (Rec) 

Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland- 
Tampa  Electric  Co_. 
Third  Avenue  (Rec)  _ 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tram  ways  . 

London  Gen'l  Bus. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)_. 
Youngst  &  Ohio  Riv. 


March 

March 

March 

March 

March 

January  ._ 

M arch  

March 

March 

March 

January  . . 
January  __ 
January  _. 
February  . 

March 

March 

January  _  _ 

M arch  

March 

April 

March 

March 

January  ._ 

March 

March 

April 

March 

February  _ 
January  ._ 
January  .. 

April 

January  ._ 

March 

January  __ 

March 

2d  wk  May 


Wk  May  18 
Wk  May  18 
Wk  May  18 
Wk  May  18 
January  _  _ 

March 

April 

March 

January  _. 

March 

January  .  _ 
March 


Current    Previous 
Year.        Year, 


47,567 

69,397 

81,332 

24,728 

80,310 

41,149 

98,218 

143,057 

2  50,020 

50,749 

90,998 

201,018 

63,055 

65,227 

127,313 

149,417 

98.599 

49,494 


46 

24 

455 

590 

2859 

51 

92 

12 

447 

84 

427 

168 

33 

24 

90 

11 

215 

139 

4 

23 

22 

1903 

543 

140 

23 


,110 
,485 
691 
,277 
,256 
,257 
,120 
742 
350 
,641 
,664 
,647 
,005 
131 
02  4 
909 
,888 
,192 
154 
,656 
,309 
908 
138 
279 
687 


1164,519 

94,320 

375,015 

58,964 

413,838 

70,780 

9,076 

16,950 

16,320 

62,057 

305,568 

243,740 

151,137 


£13,545 

£12,554 

£6,818 

£52,974 

180,130 

315,800 

1014,430 

691,754 

41,277 

32,411 

52,207 

19,106 


$ 
50,437 

or,.]  i: 

72,395 

24,075 

8  3,0  !,S 

38,243 

99,934 

129,528 

228, 139 

49,546 

88,760 

176,892 

57.090 

53.186 

1 10. 153 

116,287 

89,706 

45,111 

40.038 

24,090 

389,729 

549.729 

2742,786 

51,900 

86,528 

13,030 

391,825 

74,191 

371,992 

156,961 

20,998 

24,993 

83,536 

10,868 

190,186 

142,938 

3,313 

20,541 

22,841 

182  4,173 

515,753 

142,669 

23,123 

967,963 

87,728 

284,038 

53,062 

428,557 

65,595 

8,232 

14,848 

15,892 

56,804 

290,984 

220,751 

143,653 


£13,470 

£11,962 

£6,323 

£40,597 

167,777 

253,439 

973,939 

657,176 

40,483 

31,301 

49,332 

18,212 


Current 
Year. 


$ 

47,567 
277,548 
238,993 

69,353 
243,305 
127,349 

98,218 

407,978 

3,317,129 

50,749 
262,489 
577,863 
194,474 
243,232 
127,313 
431,869 
287.674 
967,469 

137,496 

68,580 

1,345,600 

1,790,362 


Previous 
Year. 


147,047 

261,391 

12,742 

1,331,814 

248,907 

1,239,621 

494,721 

33,005 

24,131 

90,624 

23,473 

623,486 

367,375 

4,154 

71,279 

67,585 

7.321,162 

1,593,278 

404,088 

23,667 


3,354,464 

288,562 

1,468,048 

173,762 

863,654 

70,780 

9,076 

69,716 

16,320 

182,467 

305,568 

748,192 

2,841,167 


£284,415 

£249,795 

£117,140 

£877.684 

180,130 

923,076 

3,818,745 

2,012,427 

41,277 

101,924 

52,207 

53,523 


$ 

50 
259 
215 

68 
238 
114 

99 
384 
,934 

49 
251 
534 
173 
208 
116 
327 
263 
908 


,437 
,848 
,193 
,242 
,161 
,305 
934 
,673 
,875 
,546 
,047 
,296 
,709 
,612 
,453 
,381 
,609 
,255 


116,783 

67,913 

1,138,396 

1,650,699 

7,836,106 

151,638 

247,356 

13,030 

1,180,315 

221,879 

1.072,854 

470,147 

20,998 

24,993 

83,536 

22,790 

548,871 

376,035 

3,313 

63,033 

67,530 

6,923,554 

1,505,640 

417,055 

23,123 

2,908,751 

261,842 

1,125,116 

158,166 

907,285 

65,595 

8,232 

58,080 

15,892 

167,363 

290,984 

683,481 

2,722,341 


£280,280 

£237,958 

£115,851 

£667,991 

167,777 

781,506 

3,741,119 

1,873,070 

40,483 

96,088 

49,332 

51,000 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 

reported  this  week: 

-Gross  Earnings- 


Roads. 


Current 
Year. 


Previous 

Year. 
$ 

320,329 
1,387,041 

130,913 
1,421,542 

65,112 
259,848 

53,186 

208,612 

2,742,786 


-Net  Earnings- 


Current 
Year. 


306,006 

1,301,628 

59,374 

655,976 

17,376 

72,974 

38,983 

144,599 

1,545,736 


Previous 
Year. 

$ 
310,220 
1,349,891 
52,877 
599,355 


17,906 

66,734 

34,297 

135,692 

1,456,082 


American  Light  &  Tract. Apr       316.138 

Jan   1   to  Apr  30 1,343,346 

Aurora  Elgin  &  Chic.b-.Apr       141,974 

July  1  to  Apr  30 1,504,800 

Central  Penna  Tract Apr        69,397 

Jan   1   to  Apr  30 277,548 

Fairmont  &  Clarksb.b.-Apr         65,227 
Jan   1   to  Apr  30 243,232 

Interboro  Rap  Trans. a. Mch  2,859,256 

July  1  to  Mch  31 .23,180,396  22,122,896   11,943,604   11,562,871 

Internat'l  Ry  Co  (Buffalo) .  b — 

Jan  1  to  Mch  31 1,188.304  1,138,194         416,619 

Crosstown  Street  Ry.b — 

Jan   1  to  Mch  31 241,889  229,820 

Mexico  Tramways Apr       551,712  518,557 

Jan   1    to   Apr   30 2,153,234  2,005,198 

Paducah  Tract  &  Lt.a. .Mch         23,656  20,541 

Jan  1   to  Mch  31 71,279  63,033 

Philadelphia  Co  (Pitts) -.Apr   1,870,140  1,817,713 

Philadelphia  Rap  Trans. Apr  1,903,908  1,824,173 


July  1  to  Apr  30 18,665,570   17,656,089 


Sao  Paulo  Tram, Lt&Po. Apr  375,015 
Jan   1   to  Apr  30 1,468,048 

United  RRs  of  San  Fr__Mch  691,754 
Jan  1  to  Mch  31 2,012,427 

United  Rys  of  St  Louis. a- Apr  1,014,430 
Jan  1   to  Apr  30 3,818,745 

United  Tract  (Albany)  .a — 

Jan  1  to  Mch  31 560,584 


284,038 
1,125,116 

657,176 
1,873,070 

973,939 
3,741,119 

537,234 


57,737 

286,923 

1,107,022 

6,290 

19,115 

806,801 

742,021 
7,189,005 
228,376 
893,614 

337,967 
954,638 

276,608 
1,165,020 

111,733 


416,455 

63,263 

268,550 

1,033,451 

7,950 

25,319 

833,922 

716,725 
6,779,057 
179,760 
717,318 
293,779 
805,769 

313,646 
1,170,467 

136,713 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


—Int.,  Rentals,  &c. — 
Current        Previous 


— Bal.  of  Net  Earns. — 
Current        Previous 


Roads. 

Year. 
S 

36,969 
367,307 

Year. 
$ 

35,571 
344,264 

Year. 
$ 

22,405 
288,669 

Year. 

$ 

17,306 
255,091 

Aurora  Elgin  &  Chic Apr 

July  1  to  Apr  30 

Fairmont  &  Clarksburg-Apr 
Jan   1   to  Apr  30 

18,261 
73,043 

16,943 
61,023 

20,722 
71,556 

17,354 
74,669 

Interboro  Rapid  Trans.  _Mch 
July  1  to  Mch  31 

924,344 
8,248,457 

889,316 
7,986,298 

2654,306 
23,978,426 

2592,815 
23,828,234 

Internat  Ry  Co  (Buffalo)  — 
Jan  1  to  Mch  31 

289,279 

280,286 

zl43,587 

2139,399 

Crosstown  Street  Ry — 
Jan  1  to  Mch  31 

62,679 

61,559 

2del4,985 

21,683 

1444 
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-Int.,  Rentals.  &c. —    — Bal.  of  Net  Earns. — 


Roads. 

Paducah  Trac  &  Light.  .Mcli 
Jan   1   10  Men  31 

Philadelphia  Rap  Trans  Apr 
July   1   to  Apr  30 

United  Rys  of  St  Louis.. Apr 

Jan   1    to  Apr  30 

United  Tract  (Albany)  — 
Jan   1   to  Mch  31 


Current 

Year. 
§ 

6,265 
18.738 

Previous 
Year. 

§ 

5.700 
17,354 

Current 

Year. 

$ 

25 
377 

Previozis 

Year. 

$ 

2.190 
7,965 

718,631 
7,403,297 

735,689 
7,327,455 

def6,610 
def214,292 

defl8,964 
dei548,398 

225,378 
902,227 

229.436 
921,229 

.r55,710 
£278,284 

£87,610 
£263,528 

108,113  102,860 


58,095 


84,805 


x  After  allowing  for  other  income  received. 


ANNUAL  REPORTS., 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  April  27. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads —  Page. 

Atlanta  Bll  B 

Baltimore  (  besapeake  .v  AtlanticRyl316 
Chic.  Indiana  &  Southern  1(1!  -  I.  10 
Grand  Rapids  &  Indiana  Kv   . .         L17S 

Grand  Trunk  Ry.  of  Canada 1246 

Hudson   &   .Manhattan   l!U        1246 

Manistee  &  North  Eastern  RR 1384 

Maryland  Delaware*  Virginia  Ry.  13 11 

N.  Y.  Chic.  .V-  St.  Louis  RR 1246 

Western  N.  v.  &  Penn.  Ry 1318 


Electric  Railways — 

Calumet  &  South  Chicago  Ry 1311 

Chicago  Railways       1-47 

Louis  «  Suburban  Rv 1311 

Louisville  Ry 1179 

Manila  Klee.  RR.  &  Lighting  Corp. 1384 
Pacific  Power  &  Light  Co. — (18  mos)1317 

Phila.  Co.,  of  Pitts 1380.  1389 

Rio  de  Janeiro  Tramway   Light    i 

Power  Co. .  Ltd 1247 

St.  Joseph   (Mo.)   Railway,  Light, 

Heal  &  Power  Co 1187 

Sao  Paulo  Tramway  Light  &  Power 

Co.,   Ltd 1248 

Tri-City  Railway  &  Light  Co 1381 

United    Railways    &    Electric    Co., 

Bait  imore    1 1 79 

United  Rys.  Investment  Co. .1310,  1326 

Industrials — 

American  Beet  Sugar  Co.,  N.  Y 1381 

Amer.  District  Telegraph  Co.,  N.  v.   1315 
Amer.  Gas  Co.,  Phila 1181 

mer.     Iron     &     Steel     Mfg.     Co., 

Lebanon ,    Pa 1 184 

Anaconda  Copper  Mining  Co 1386 

Atlantic  Gulf   &  West   Indies  S.  S. 

Line.  N.  Y 1313 

Autosalas   Gum    &   Chocolate   Co., 

N.  Y.  (10U  nios  ) 1180 

British-Westinghouse  Elec.   &  Mfg. 

Co.,   Ltd 1386 

Buffalo  (\.  V.)  ('.as  Co 1315 

Bush  Terminal  Co.,  N.  Y 1181 

By-Products  Coki    I  'ion 1314 

Canadian  Cons'd  Rubber  Co.,  Ltd..  1312 

Central  Foundry  Co.,  X.  Y 1182 

Cen'i  &  S.  Amer.  Telegraph  Co 1183 

Columbia  Gas  &  Elec.  Co.,  Cin 1183 

Columbus  (O.)  Gas  &  Fuel  Co 1319 


Industrials  Concluded —  Page. 

Computing- Tabulating  -  Recording 

■    i        ..1248,    1254 

Copper  Range  Consolidated  Co 1251 

Crex  Carpet  Co  .  N.  V 1311 

Cor.  of  United  Cigar  Stores   I38ti 

De  Long  Hook  &  Eye  Co 1252 

Diamond  Match  (  o     I  aicago 1313 

Electric  Storage  Battery  Co.,  Phlla.1182 

General  Asphalt  Co.,  Phila 1386 

General  Electric  Co 1180,  1192 

Goldfield  Consolidated  Mines  Co 1381 

Hale  &  Kilburn  Co.,  N.  Y.  &  Phila  1180 
Homestake  Mining  Co.,  (19  mos.)__1181 
International    Cotton    .Mills   Corp.. 1381 

tntii  national  Harvester  Co 1311,1322 

Kans.  City  Stock  Yards  Co.,  of  Mo_1387 
Lanston  Monotype  Machine  Co.,  Pa.  1381 

Mexican  Telegraph  Co 1183 

McCrum-Howell      Co.,      Receivers' 

preliminary   statement 1314 

Michigan  State  Telephone  Cj 1315 

Mines  Company  of  America 1189 

Minneapolis  General  Electric  Co 1183 

National  Candy  Co l  ;  i  t 

Nevada  Cons.  Copper  Co.,  (15  mos)_1189 
New  England  Cotton  Yarn  and  Union 

Mills,   Boston 1315 

New  i.ng.  Telephone  &  Teleg'h  Co.  1320 

North   American  Co 1184 

North  Butte  Mining  Co 1253 

Nova  3cotla  Steel  &  Coal  Co.,  Ltd. 1313 
Parke,  Davis  &  Co.,  Detroit.,  (Bal. 

Sheet   Dec   31.) 1183 

Pennsylvania  Steel  Co 1312 

Pittsburgh  (Pa.)  Oil  &  Gas  Co 1190 

(M)  Rumely  Co.,  La  Porte,  Ind 1180 

Safety  Car  Heating  &  Lighting  Co. .  1 182 
Shredded  Wheat  Co.,  Niagara  Falls.l.'jlo 
Spring  Valley  Water  Co.,  San  Fran.  1183 

Standard  Oil  Co.,  Col      1255 

Tonopah  Mining  Co 1190 

United  Box  Board  Co.,  Chicago 138S 

United  Gas  Improvement  Co.,  Phila.  1180 

U.  S.  Gypsum  Co.,  Chicago 1182 

U.  S.  Reduction  &  Refining  Co 1191 

U.  S.  Rubber  Co.,  N.  Y 1311 

U.  S.  Steel  Corp.,  (3  mos.) I     :s 

Utah  <  ons.  Mining  Co.,  X.  Y 1314 

Utah  Copper  Co llyi 

Vacuum  Oil  Co.,  Rochester,  N.  Y..1381 
Waters-Pierce  Oil  Co.,  St.  Louis,  Mol312 
Western  (Bell)  Telephone  &  Tel.  Co. 1315 


Tri-City  Railway  &  Light  Co.  (of  Connecticut),  Davenport, 

Iowa,  Rock  Island,  Moline  and  East  Moline,  111. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  Joseph  F.  Porter,  Apr.  23  1912,  wrote  in  substance: 

Results. — The  gross  earnings  show  an  increase  of  $193,985,  or  7.71%  over 
1910;  operating  expenses  and  taxes  increased  $69,542,  or  4.69%;  net  earn- 
ings increased  5124,443,  or  12.06%.  The  interest  charge  was  $515,846,  an 
increase  of  §34,438,  or  7.15%,  and  the  sinking  fund  §50,000.  The  direc- 
tors created  a  replacement  and  renewal  fund  of  §100,000  from  the  year's 
surplus  and  also  authorized  a  charge  of  §12,043,  being  the  proportion  ap- 
plicable to  1911  for  organization  expense  and  discount  on  bonds.  There 
was  declared  5%  in  dividends  on  the  pref.  stock,  amounting  to  §169,572, 
leaving  a  balance  §308,501,  which  was  transferred  to  surplus  account. 

Bonds. — There  was  issued  in  191 1  §182,000  of  the  5%  collateral  trust  first 
lien  sinking  fund  gold  bonds  to  take  up  the  balance  of  the  6%  1st  M.  gold 
bonds  of  the  Davenport  &  Rock  Island  Ry.  Co.,  which  bonds  matured  on 
July  1  1911.  The  only  underlying  bonds  now  out  are  §54,000  Tri-City  Ry. 
1st  mtge.  5s  due  1922.  There  were  purchased  for  the  sinking  fund  in  191 1 
§50,000  collateral  trust  bonds,  making  a  total  of  §200,000  of  this  issue  so 
canceled  to  the  end  of  1911.  Of  the  "first  and  refunding"  5%  gold  bonds, 
§1,456.000  were  issued  during  the  year,  of  which  §845,000  were  for  account 
of  the  Davenport  &  Muscatine  Ry.  Co.  (V.  93,  p.  1465;  V.  94,  p.  488). 

Construction. — There  was  expended  for  new  construction  §265,575  in  the 
electric  department,  §178,045  in  the  railway  department  and  §138,253  in 
the  gas  department,  a  total  of  §581,873;  and  for  maintenance,  §126,878, 
exclusive  of  the  reserve  for  replacements  and  renewals  of  §100,000,  men- 
tioned above. 

Railway. — The  new  "Pay-Enter"  cars  have  given  entire  satisfaction,  and 
it  is  proposed  to  purchase  20  similar  to  those  now  in  use.  During  the  latter 
part  of  1911  we  were  obliged  to  use  every  one  of  our  cars  in  order  to  meet 
the  maximum  traffic  demands.  The  additional  manufacturing  activities  in 
East  Moline  will  undoubtedly  make  it  necessary  to  double-track  most  of 
the  East  Moline  line  in  1912.  The  demand  for  extra  car  service  to  Betten- 
dorf,  together  with  the  fact  that  the  Iowa  &  Illinois  Ry.  Co.  will  soon  oper- 
ate a  freight  service,  will  necessitate  double-tracking  the  Bettendorf  line 
from  the  city  limits  of  Davenport  to  the  easterly  limits  of  Bettendorf  early 
in  1912.  The  25th  St.  and  13th  Av.  line,  Rock  Island,  and  the  4th  St., 
16th  Ave.  and  7th  St.  lines,  Moline,  will  be  completed  in  1912.  The  inter- 
urban  line  to  Muscatine  is  well  under  way. 

Electric  Department. — The  business  of  this  department  has  necessi- 
tated additional  transmission  lines  and  extension  of  distributing  lines  into 
new  territory.  Your  company  has  arranged  for  an  output  of  approximately 
3,000  k.  w.  from  the  new  Davis  hydro-electric  plant  at  Sears,  111.,  and  this 
will  be  available  as  soon  as  the  transmission  lines  to  our  Rock  Island  and 
Davenport  substations  are  completed.  Application  has  been  received  from 
the  Iowa  and  Illinois  Ry.  Co.  for  power  to  operate  their  line  between  Daven- 
port and  Clinton.  This,  and  other  large  prospective  customers,  will  neces- 
sitate further  transmission  lines.  The  output  was  very  satisfactory,  in 
spite  of  the  fact  that  the  manufacturing  plants  in  the  three  cities  were  af- 
fected by  a  shortage  of  orders.     The  outlook  is  still  more  promising  for  1912. 

Gas  Department. — The  expenditures  for  this  department  covered  the  in- 
stallation of  one  8  ft.  6  in.  water-gas  set  in  the  plant  at  Davenport,  the  ex- 
tension of  distributing  mains  and  the  building  of  a  high-pressure  line  and 
distributing  mains  in  East  Moline  and  Silvis.  Additional  distributing  mains 
Will  be  laid  in  East  Moline  and  Silvis,  and  small  extensions  in  other  towns, 
but  generally  the  available  territory  is  well  covered;  consequently  the  earn- 
ings for  the  gas  department  should  materially  increase  in  1912. 

General. — |jy  Jan.  1  1913  all  construction  requirements  in  the  franchises 
will  have  been  complied  with.     As  to  new  control  in  1911,  sec  V.  94,  p.  768.) 


INCOME  ACCOUNT,  INCLUDING  SUBSIDIARIES. 

1911.  1910.  1909.  1908. 

Gross  earnings §2,707,472     §2,513,487     $2,039,488     §1,819,077 

Oper.  expenses  and  taxes     1,551,510        1,481,968        1,140,908        1,069,317 


Net  earnings §1,155,962 

Deduct — 
Int.&disc.on  bds.&loans       §527,889 
Sink,  fund  installments.  50,000 

Pref.  divs.  (6%) 169,572 

Replacem't  &  renew'l  fd.        100,000 


Total  deductions. 
Balance,  surplus 


$1,031,519 

$481,407 

50,000 

169,572 


§898,580         $749,760 


$472,388 

50,000 

169,572 


$440,294 

50,000 

166,347 


$847,461 
§308,501 


§700,979 
§330,540 


§691,960 
§206.620 


§656,641 
§93,119 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


1911. 

Assets —  S 

Plant,  construe.  & 

investment  acc't2  ..  i02,08o 


Treasury  bonds. 

Stores  on  hind 

Accounts  and  bills 
recci.  able  (less 
res've  tot  doubt  - 

ful  accounts) 

Prepaid  accounts. 
Cash  on  hand,  &c. 
Cash  v.iths.  f.  trus. 


i   .  i 
139,196 


155,569 
15,0!  i 

208,676 
50.000 


1910. 
$ 

-.',159.045 

127^798 


132,343 

21.253 
174,360 

50.000 


Total  _ 24,302,602  22,664,799 


Liabilities — 

mon  stock 

Preferred  stoi  I. 
Bonds  and  n<  tes  B 
Sinking  fund. 
Improvem't  funds 
Accounts  paj  able 
Accr'd,  &c,  acc'ts 
Pref.  div.,  January 

Ml  ci  laneous 

Surplus  aci  ount.. 


1911 

S 

9,000,000 

2,826,200 

10,999,000 

195,000 

71,487 

98,832 

6261,001 

12,393 

11  ,987 

796,102 


1910. 
% 

9,000,000 
2,826,200 
9,582,500 

150,000 

62.107 

235,442 

-''..'.897 

42,393 

9.786 

493,473 


Total 


.24,302,602  22.664.7J 


a  Bonds  and  notes  include  $3,239,000  Tri-City  Ry.  &  Light  Co.  first  coll.  trust  5s, 
S54,000  underlying  bonds,  Sl.056,000  "first  and  refunding"  5%  bonds  and  8750,000 
Tri-City  Ry.  &  Light  i  o.  6  |   3-year  redeemable  gold  notes 

8  Accrue  I,  &  !.,  .  tcounts  include  In  1911  deferred  paving.  $36,101  a  icrued  claims 
and  damages,  S14.732;  accrued  taxes.  $40,530;  a  crued  bond  interest.  ^103,437- 
other  accrued  interest.  S15.941;  accrued  sinking  fund,  S50.860. — V.94.P.  1384,708! 

Waltham  Watch  Co. 

(Balance  Sheet  of  March  31    1912.) 

Assets —  1912.  1911.  1910 

Real  estate §1,140,075  §1,158,373  $1,169,771 

Machinery 2,423,082  2,423,810  2,648  395 

Merchandise 4,719,080  4,587,120  4,313  307 

Patent  rights 4.502,000  4,502,000  4,501,000 

Cash  and  accounts  receivable 1,169,353  808,752  453,932 

Value  of  insurance  policies 48,798  44,350  35^729 


Total §14,002,3  88   §13,524,405   §13,122,134 

Liabilities — 

Capital  stock §12,000,0  00 

Accounts  payable 97,720 

Surplus 465,511 

Bills  payable 1,394,000 

Reserve 45,157 


$12,000,000   $12,000,000 
59,720  458,228 

514,385  663,906 

950,300 


Total $14,002,3  88   $13,524,405   §13,122,134 

— V.  92,  p.   1440. 

Westinghouse  Electric   &   Manufacturing  Co.,   Pittsburgh. 

(Report  for  Fiscal  Year  ending  March  31  1912.) 
Chairman  Guy  E.  Tripp,  May  18,  wrote  in  substance: 
In  our  advertising  columns  on  a  previous  page  may  be 
found  an  official  summary  of  the  annual  report,  including 
extracts  from  the  remarks  of  Chairman  Guy  E.  Tripp,  the 
balance  sheet  of  March  31  1911-12  and  the  profit  and  loss 
account  for  the  late  fiscal  year.     Further  particulars  follow: 

Results. — The  sales  billed  for  the  year  were  $3,922,866  less  than  the  sales 
billed  for  the  previous  year.  This  decrease  is  due  partly  to  an  actual  re- 
duction of  output,  but  to  a  greater  extent  to  the  lower  prices  obtained.  The 
latter  is  reflected  in  the  decreased  percentage  of  net  profit  on  sales  billed. 

Orders. — The  value  of  unfilled  orders  as  of  March  31  1911  was  §7,616,058; 
as  of  March  31  1912  the  value  of  unfilled  orders  was  §8,137,961.  During 
April  the  value  of  orders  booked  exceeded  that  of  any  month  during  the 
year  ended  March  31  1912,  so  that  the  value  of  unfilled  orders  as  of  April  30 
1912  was  §9,218,303. 

Suit. — The  suit  filed  by  the  United  States  with  respect  to  the  incan- 
descent lamp  business  was  terminated  by  the  entry  of  a  decree,  which,  as 
predicted  last  year  (V.  92,  p.  1642),  does  not  seriously  affect  the  conduct 
of  your  lamp  business  (V.  93.  p.  1025;  V.  94.  p.  212,  1060). 

Total  Surplus. — The  surplus  of  March  31  1911,  $5,964,225,  was  decreased 
during  the  year  by  various  items  to  §5,887,183.  This  balance  was  increased 
by  the  net  income  for  the  year  $2,444,093  to  a  gross  surplus  of  $8,331,276. 
Against  this  surplus  have  been  charged  dividends  aggregating  7  %  on  the 
pref.  stock  ($279,909)  and  a  dividend  of  1%  ($352,117)  on  the  common 
stock,  declared  March  27  1912.  There  was  also  written  off  $1,050,285  for 
depreciation  of  investments,  as  follows:  Stock,  Westinghouse  Electric  Co., 
Ltd.,  $250,000;  debentures,  Societe  Electrique  Westinghouse  de  Russie, 
$243,243,  and  bonds,  Lack.  &  Wyoming  Valley  Rapid  Transit  Co.,  $557,- 
042.     As  a  result  the  surplus  as  of  March  31  1912  is  §6,648,964. 

[The  pamphlet  report  contains  a  complete  statement  of  investments 
as  of  March  31  1912  compared  with  1911.] 

RESULTS  FOR  YEARS  ENDING  MARCH  31 

1911-12.        1910-11.  1909-10.  1908-09. 

S  $  $  $ 

Gross    earnings 34,196,446     38,119.312     29.248,682  20,606,592 

a  Operating  exp 30,604,850     32,510,547     25,695,704  19,955,808 

650.781 

362,384 
782,316 
170,775 


3,591,596         5,608,765        3,552,978 


Net  earnings 

Other  income — 

Interest  &  discount 

Int.  &  div.  received.  _- 
Miscell. — royalties,  &c 

Total  income 4,752,033        7,124,297        5,169,540        1,966,259 


330.792 
720,681 
108,969 


272,055 
615,299 

628,177 


388,540 
478,810 
719,212 


Deductions  from  Income — 
Interest  on  bonds  &  deb.     1,116,308 
Int.  on  collateral  notes.         376,000 

Miscell.    interest 106,720 

Depreciation      504,942 

Prop.  exp.  bd.  &  note  iss  90,000 

Miscellaneous 113,975 


1,076,554 
416,000 

92,933 
371.668 

76,667 
209,369 


1,112,320 

496,000 

80,863 

243,522 

"176,171" 


1,056,808 
496.515 
6  17,4  18 
513,316 


170,854 


Total    deductions 2,307,945        2,243,191        2,108,876  2,884,942 

Balance sui'2,444.093  sur4,881,106sur3,060,664  def. 9 18,683 

Other  Profit  and  Loss  Credits — 

P.&  L.  surp.  beginn.  yr.      5,964,225        5,668,948        8,980,335  11,972,997 


Prof,  on  bds.  purch.  & 
retired  through  sink.fd 
Prof,  on  deb.  certs,  purch. 
Ad.  prop.  &  plant  ace't 
Acc'ts  rec.  prev.  writ. off 
Miscellaneous 


8.7221 
11 Y,  166 


806 


5,200 

459.399 

172,336 

43.372 


J  1,177 
11.415 


47,985 


105,-' 79 


27.99! 


8,534,947       11.230,362      12,094,576      11,187,787 


Gross    surplus 

Profit  and  Loss  Charge —  , 

Various  P     &  L.  Ch'ges.     cl, 253, 956      C4. 636, 342      c6,07o,741        2.207,4o2 
Div    on  pref.  stock..  (7%)  279,909(15  M)629, 795  (8  ^1349,886 
Div.  on  com.  stock  (1%)         352,118 

Total  surp.  Mar.  31—      6,648,965        5,964,225        5.668,948       8,980,335 

a  Includes  factory  costs,  embracing  all  expenditures  for  patterns,  dies, 

new  small  tools  and  other  betterments  and  extensions.     Also  inventory  aa- 

iustments,  and  all  selling,  administration,  general  and  development  expenses. 

("Various   profit  and  loss  charges"   include   in   1911-12   depreciation  ol 
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Investment  $1,050,285  and  miscellaneous,  $203,071;  in  11)10-11  include 
depreciation  of  securities — U.  S.  Klec.  Ltg.Co.  stock,  §431,092,  and  Consol. 
Fl  1  t  Co  stock  and  bonds,  $307,121;  difference  between  direct  liability 
established  for  Walker  Co.  bonds  and  appraised,  sound  value  of  property 
mortgaged  $  155  085;  depreciation  of  securities  owned.  §2,852,915;  reserved 
for  notes  and  accounts  receivable,  $580,774,  and  miscellaneous,  S355;  in 
1909-10  thej  include  depreciation  of  securities  owned  and  accounts  receiv- 
ible    $5,723,251;  reserved  for  acc'ts  receivable,  $329,181;  miscell.,  $23,309. 


BALANCE  SHEET  MARCH  31. 


1912. 
$ 

19.195,188 

11  I 

8,340,081 

90,228 

3, 395,426 

7.97(5,0  1  1 
40,928 


1911. 

$ 

17,692,146 

■t  1,. 

6,634,677 

28,280 

2,946,551 

9,494,731 

53,929 


1910. 
$ 

14,974,629 

627 

7,010,951 

91,816 

3,766,016 

9,169,503 

410,240 


13,119,286 
23,384,516 

6,169,180 
903,333 


14,321,  17  1 
24,034,636 

6,195,307 
993,333 


13,893,595 
27,206.346 

6,083,605 
950,000 


82,620,654      82,395,510      83,588,228 


3,998,700 
36,700,288 


3,998,700 
36,694,587 


19,944,000 

1,540,000 

850,000 

04,000,000 

62,720,000 

1,383,650 


19,957,000 
1,800,000 
850,000 
4,000,000 
2,720,000 
1,383,650 




2,187,666 

2,454,675 

437,503 

572,804 

69,977 

139,954 

352,118 

493,000 

228,200 

1,294,178 

1,630,774 

610 

941 

6,648,964 

5,964,225 

3,998,700 

36,720,488 

600 

20,486,754 

1,840,000 

(c) 
6,000,000 
2,720,000 
1,387,150 

173,750 

100,000 

2,509,155 

573,928 


9,250 

1,280,102 

119.403 

5.668.948 

Assets  — 

Factory  plantstincl.real  estate,  bldgs., 
machinery,  equipment,    &c.) 

Sink.  fd.  to  redeem  convert. 5%  bds. 

Cash 

Cash  —Spec. deposit  &  for  coupons,  &c 
■s   receivable 

Accounts  receivable 

Due  from  subscriptions  to  cap.stock 

Raw  materials,  supplies  and  work 
completed  and  in  progress,  goods 
on  consignment,  &c 

Investments  a 

Charters,  franchises,  patents,  insur- 
ance and  taxes  prepaid,   &c 

Exp.  incident,  to  issue  of  bds.&notes 

Total   

Liabilities  — 

Preferred 

Assenting    

Non-assenting    

Convertible  sink.fd.5%    gold  bonds. 

Debenture  certificates 

Walker  Co.  bonds  guaranteed 

Collateral  notes  (6%) 

do       do  (5%) 

4,  5,  6  and  15-year  5%  notes 

Subscription  to  capital  stock  of  Soc. 

Elec.  Westinghouse  de  Russie 

Notes  payable 

Accounts  payable 

Interest,  &c,  accrued,  not  due 

Pref.  div.  payable  April  15 

Com.  div.  payable  Apr.  30  1912 

Real  est.  M.  assumed  in  purch.  prop. 
Reserves  for  invest.,  adjust'ts,    &c. 

Miscellaneous 

Profit  and  loss  surplus 

TotaL.Ll 82,620,654      82,395,510      83,588,228 

a  Investments  include  stocks,  bonds,  debentures  and  collateral  trust 
notes,  including  those  of  affiliated  European  and  Canadian  Westingh.  Cos. 

6  For  list  of  collateral  securing  these  notes  see  V.  92,  p.  1633. 

c  Outstanding  in  this  year,  but  treated  as  a  contingent  liability  and  so 
not  included. — V.  94,  p.  1191.  922. 

United  Shoe  Machinery  Corporation,  Boston. 

(Report  for  Fiscal  Year  ending  March  1  1912.) 
Pres.  Sidney  W.  Winslow,  May  18,  wrote  in  substance: 

Results. — The  number  of  machines  on  lease  in  the  United  States  on  Mch.  1 
1912  was  97,081,  an  increase  of  7.5% .  A  greater  number  of  machines  was 
turned  out  at  the  factory  in  Beverly  than  in  any  other  12  months.  There 
are  4,200  employees  at  this  factory.  Were  it  not  forthepending  Government 
suits  and  threatened  restrictive  legislation  by  Congress,  at  least  1,000  more 
people  would  be  employed  at  the  present  time. 

Govt.  Suits. — The  Department  of  Justice,  a  short  time  before  the  last 
annual  meeting,  began  the  investigation  of  the  organization  of  the  company, 
its  subsequent  acquisitions  of  properties,  its  contracts  with  shoe  manufac- 
turers and  its  affairs  generally.  In  September  two  indictments  (Nos.  113 
and  114)  were  reported  against  members  of  the  executive  committee  for 
alleged  violations  of  the  Sherman  Act. 

On  demurrer  one  count  in  indictment  No.  114,  which  did  not  expressly 
allege  that  the  company's  business  was  based  on  patents,  was  held  valid 
until  it  should  appear  otherwise  on  trial.  The  other  counts  in  both  indict- 
ments were  quashed  by  Judge  Putnam  in  the  District  Court  (V.  94,  p.  702) . 
The  Government  has  taken  a  writ  of  error  to  the  Supreme  Court  in  respect 
to  certain  of  the  quashed  counts,  and  Judge  Putnam  has  recently  denied 
a  motion  of  the  defendants  for  a  speedy  trial  on  indictment  No.  114. 

The  Government  in  December  last  filed  its  petition  in  equity  against  the 
company,  the  corporation,  the  directors  of  both,  and  others,  praying  that 
they  be  adjudged  to  have  violated  the  Sherman  Act  and  for  relief  (V.  93, 
p.  1672).  Nine  of  the  corporations  made  parties  thereto  demurred  on  the 
ground  that  they  had  no  interest  in  the  matters  complained  of.  and  the 
petition  was  dismissed  as  against  them  on  motion  of  tlie  Government.  It 
is  expected  that  the  petition  will  be  diligently  prosecuted,  as  suggested  by 
Judge  Putnam,  in  order  that  the  practical  application  of  the  statute  to  the 
special  methods  of  the  company  may  be  thoroughly  exploited  and  deter- 
mined by  the  courts,  and  that  in  the  meantime  the  criminal  proceedings 
will  be  held  in  abeyance. 

Both  in  the  organization  of  the  company  and  in  the  conduct  of  its  busi- 
ness the  directors  have  acted  on  the  advice  of  eminent  counsel,  and  have 
at  all  times  conformed  to  the  law  as  interpreted  by  them.  Thus  far  the 
decisions  of  the  highest  courts  in  respect  to  the  Sherman  Act  have  justified 
the  opinions  of  counsel  and  the  acts  of  the  company. 

Judge  Putnam,  after  having  examined  all  the  cases  in  which  the  Sher- 
man Act  has  been  construed  by  the  Supreme  Court,  said:  "It  seems  to  be 
impossible  to  deny  that  the  combination  of  various  elements  of  machinery, 
all  relating  to  the  same  art  and  the  same  school  of  manufactures,  for  the 
purpose  of  constructing  economically  and  systematically,  and  of  furnish- 
ing any  customer  the  whole  or  any  part  of  an  entire  system,  is  in  strict 
and  normal  compliance  with  modern  trade  progress." 

One  Consequence  of  Government  Suits. — Hitherto  the  manufacturer  has 
had  the  option  of  either  buying  certain  machines  outright  or  taking  them 
on  lease  at  a  nominal  rental  on  condition  that  they  be  used  only  in  connec- 
tion with  certain  other  of  the  company's  machines.  The  legality  of  the 
lease  having  been  questioned,  the  company  in  Dec.  1911  discontinued  the 
optional  terms,  and  now  offers  the  machines  only  on  outright  sale,  as  it 
cannot  afford  to  lease  machines  from  the  use  of  which  it  receives  no  direct 
pecuniary  return  unless  it  can  contract  that  these  machines  be  used  in  con- 
nection with  certain  other  machines  from  which  it  derives  its  revenue. 
As  a  result,  manufacturers  with  limited  resources  have  found  themselves 
badly  handicapped.  How  seriously  this  will  affect  the  industry  is  shown 
by  the  fact  that  more  than  80%  of  the  customers  of  the  company  in  the 
United  States  each  manufacture  s  less  than  1,000  pairs  of  shoes  per  day:  the 
shoe  manufacturer  who  makes  less  than  that  number  of  pairs  being  now 
rated  as  a  small  manufacturer. 

Additions. — The  work  upon  additions  to  the  Beverly  plant  has  continued, 
and  it  is  hoped  that  before  May  1  1913  the  new  construction  will  be  com- 
pleted. There  has  been  a  large  expenditure  in  substituting  improved  for 
out-of-date  machines  and  in  perfecting  the  improvements  on  machines 
which  the  company  has  had  in  hand.  Several  new  machines  are  already  in 
condition  for  installation  in  shoe  factories. 

Stockholders. — We  now  have  7,538   individual  stockholders. 

Machines  Out  on  Lease  March  1  and  Increase  for  Year. 

1912.     1911.     1910.     1909.     1908       1907.     1006.     1905. 

Total  number 97,081  00,276  80,734  70,353  65,509  57,777  48,900  42,136 

Increase 6,805     9,542   10,381     4,844     7,732     8.877     6,764     8,031 

PROFIT  AND  LOSS  ACCOUNT  OF  HOLDING  CO.   (UNITED  SHOE 
MACHINERY  CORPORATION). 


1911-12.        1010-11. 
Earnings  for  year& 
inc.   in  vaiue  of 
"    stli.ofoth.corps.S5,958,721  .55.780,107 
Cash  dividends..  _   2,858,865     3,654,131 


FBal   sur   foryr.$3,099,856  $2,125,970 


1011-12.        1010-11. 
Bal.  sur.  for  year_S3 ,000,856  $2,1 
Previous  balance..  5,787,596     6.12  1 .77.:; 


Total $8,887,452  $8,250,729 

10%  stock  div.  on 
common  stock 2,463,133 


Total  surplus... 88,887,452  55,7?7,596 


INCOME  M  'COUN  T  <  >.'•'  I  )PERA  TING  I  'O.  (UNITED  SHOE  MACHINERY  CO.). 


1011-12.        1910-11. 
Earnings  for  year.85,856,033  85,772.14:! 
Cash  dividends...   2,687,026     3,644,365 


1911-12.        1010-11. 
Bal.  sur.  for  year$3,169,007     $2,127,778 

Previous  surplus. 20,660, 800      18,542,022 


Balance,   sttrp.. S3, 160,007  §2,127,778        Total  surp...S23,838,807  $20,600,800 
BALANCE  SHEET  OF   UNITED  SHOE  MACHINERY  CORP.  MARCH  l.| 


Resources  — 
Cash 

Stock  in  other  cor 

po rations *47,203,458  44,02 


1012 
S 
1,323,628 


1011. 

$ 

1,374,978 
452 


Total 48,532,086  45,402,430 


1012.  10 11. id 

Liab-:: .  8  S     EH 

Common   stock.. .28,500.434  28.500,434 

Preferred  stock...   9,545.200     0.515,400 

Reserve 1,500,000     1,500,000 

Surplus 8.887,452     5,787.506 


Total 48,532,086  45,402,430 


*  Represents  stock  of  Shoe  Machinery  Co.  carried  on  the  books  of  the  Corporation 
at  $25  per  share  for  preferred  stock  and  .¥70  ■  ",  per  share  for  common  in  the  late  year, 
i  impared  with  S25  per  share  for  preferred  and  $72  50  per  share  for  common  stock  in 
the  previous  year. 

BALANCE  SHEET  OF    UNITED  SHOE  MACHINERY  CO.  MARCH    1. 


1912. 

S 

2,205. 355 

2,164.2s.") 

7,137,024 

9,148,176 


Assets — 

Real  estate 

Maenlnery 

Stock  in  process. 
Cash  &  debts  rec. 

Patent  rights 400,000 

Leased  mach.,  stk. 

&  bds.  other  cos.24 ,266,286  23,228,744 
Miscellaneous 6,709  5,133 


1011 

$ 

2,025.185 

2.032.410 

6,985,299 

7,581,252 

400,000 


Liabilities — 
"in  stock.. 
Preferred  stock.. 
Accounts  payable 


1012.  1011. 

$  $ 

10,878,935  10,878,935 

9,971,584  0,071,584 

108.560  411,880 


Surplus 23,838,807  20,669,800 

Machinery  reserve.      320,030        325,830 


Total 


.45,417.025  42.258,029 


Total 45,417,025  42,258.020 

— V.  94,  p.  1060,  702. 

J.  G.  White  &  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Feb.  29  1912.) 

Pres.  J.  G.  White,  New  York,  May  20,  wrote  in  part: 

The  surplus  for  the  year  shows  an  increase  from  $485,529  to  $605,522, 
after  having  paid  the  regular  6%  dividend  on  the  pref.  stock.  This  is 
equivalent  to  about  8%  earned  on  your  common  stock. 

Satisfactory  earnings,  as  well  as  increases  in  rates  of  dividends,  have 
been  shown  during  the  past  year  on  a  number  of  the  properties  in  which 
your  company  holds  securities.  This  is  particularly  true  of  some  of  the 
properties  operated  by  your  company  and  it  is  believed  that  further  in- 
creases in  this  respect  can  be  reasonably  expected. 

BALANCE  SHEET  FEBRUARY   29. 


1912  1911. 

Assets S  ^ 

Good  will,  plant.  &c. 1,400.037   1,409,037 
Deferred  charges  and 

plant,  tools,  &c___     144,884       148,003 
Securs.  owned,  &c. 2,271,808  2,317,959 

Bills  receivable 242,013         32,252 

Accounts  receivable.    300,933      344,448 

Cash 317,212      266,389 

Miscellaneous 24,380        20,975 


1012.  1011. 

Liabilities—  %  $ 

Common   stock 1.50U.000  1,500.000 

6CP  cum.  pref.  stock. 2,000,000  2,000.000 

Bills  payable ._     056.624       530,855 

Accounts  payable  __  68.121 
Pref.  div.  pay.  May  1  30.000 
Surplus  or  undivided 

profits 605,522 


S3. 570 
30,000 


485,520 


Total 4,800,267  4,620,963        Total 4,860,267  4,629,963 

Company's  total  authorized  common  stock  Is  $2,000,000;  preferred  stock,  $3, 
000,000;  par  of  shares  $100  —V.  93,  p.  1108. 

Anaconda  Copper  Mining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  B.  B.  Thayer,  Butte,  May  1,  wrote  in  substance: 

Results. — Owing  to  the  depressed  condition  of  the  copper  metal  market 
at  the  beginning  of  the  year,  both  the  tonnage  of  ore  extracted  and  output 
of  refined  copper  were  reduced  materially.  Development  work,  however, 
was  maintained  at  a  normal  rate,  and  advantage  was  taken  of  the  slackness 
of  operations  to  re- timber  certain  shafts  and  make  extraordinary  repairs. 

At  no  other  period  in  the  company's  history  was  so  much  done  in 
the  line  of  extraordinary  repairs,  several  shafts  being  re-timbered  from 
the  surface  to  the  bottom.  The  expense  thus  entailed,  together  with  the 
cost  of  adding  new  cylinders  to  certain  hoisting  engines  for  the  use  of  com- 
pressed air,  and  the  expense  of  successfully  lighting  the  fire  at  the  High  Ore 
mine,  were  all  charged  to  operating  costs.  Notwithstanding  this  fact  and 
also  that  a  curtailed  output  naturally  tends  towards  higher  costs,  and  that 
the  grade  of  the  ore  mined  was  no  higher  in  metal  content  than  that  treated 
in  former  years,  the  cost  per  pound  of  copper  produced  was  lower  than  in 
previous  years,  reflecting,  only  partially  as  yet,  the  benefits  derived  from 
consolidation,  the  more  general  use  of  electric  power,  and  general  refine- 
ment of  operations. 

The  dividends  declared  during  the  year  exceeded  the  profits  by  $565,031. 
This  difference  was  more  than  offset  by  the  item  of  extraordinary  repairs 
and  expenditures  in  excess  of  normal  years,  amounting  to  $583,462,  all 
of  which  sum,  as  has  been  stated,  was  charged  directly  to  operations  during 
the  year  1911  and  not  carried  for  future  proportionate  distribution. 

New  Stock. — Capital  stock  of  $2,812,500   (112,500  shares,  $25  each)  wa 
issued  to  the  Amalgamated  Copper  Co.  for  the  purchase  from  W.  A.  Clark 
of  mining  properties  in  the  Butte  district.      (See  report  for  1910.)     This 
stock  was  listed  on  the  N.  Y.  Stock  Exch.  June  7  1911  (V.92,p.  1567,  1370). 

Development  and  Improvements. — There  was  done  in  the  mines  of  the 
company  during  the  year,  in  the  form  of  drifts,  crosscuts,  upraises,  winzes 
and  shafts,  30.7  miles  of  development  work  [against  33.1  miles  in  1910] 
and  the  amount  of  ore  developed  was  much  in  excess  of  the  tonnage  ex- 
tracted. The  shafts  of  the  different  properties  were  sunk  during  the  year 
to  additional  depths  aggregating  3,711  ft.  [contrasting  with  3,765  ft.  in  1910] 

The  contracts  with  the  Great  Falls  Power  Co.  (V.  94,  p.  985)  for  furnish- 
ing power  at  Butte,  Anaconda  and  Great  Falls  for  the  operations  of  your 
company  were  fully  complied  with,  and  the  service  was  most  satisfactory, 
and  it  will  be  our  aim  in  the  future  to  displace  the  use  of  steam  at  every 
point  where  electric  power  can  be  used  more  economically. 

In  the  report  for  1910  mention  was  made  of  the  fact  that  the  Parrot  and 
Little  Mina  shafts  had  been  put  out  of  commission,  and  during  the  year  1911 
the  East  Gray  Rock  and  Gagnon  shafts  were  added  to  the  list. 

For  several  years  experiments  have  been  carried  on  at  the  concentrator 
of  the  Boston  &  Montana  reduction  department  at  Great  Falls,  tending 
towards  a  higher  percentage  of  extraction  from  the  ores  treated,  and  have 
resulted  in  absolute  success.  One  full  section  equipped  with  the  new  method 
of  concentration,  operated  continuously,  showed  such  a  saving  that  it  was 
deemed  advisable  to  change  one  section  of  the  concentrator  at  the  Washoe 
plant  at  Anaconda  to  permit  of  the  use  of  the  new  method.  As  soon  as  this 
has  been  completed,  corresponding  changes  will  be  made  in  the  other 
sections.  In  addition  to  increasing  the  percentage  of  saving  in  the  treat- 
ment of  ores,  the  new  method  will  also  greatly  increase  the  capacity. 

Mine  Tonnage. — The  mines  of  the  company  produced  3,844,070  tons  of 
ore  and  4.603  tons  of  precipitates,  or  a  total  of  3,848,673  tons  [contrasting 
with  3,330,640  tons  in  1910,  the  apparent  increase  for  1911  being  due  to 
the  fact  that  the  purchase  of  the  properties  of  the  Boston  &  Montana,  Red 
Metal,  Washoe,  Butte  &  Boston,  Parrot,  &c,  companies  was  not  effected 
till  April  1  1910], 

Reduction  Works. — The  reduction  works  treated  for  all  companies  during 
the  year  3,154,036  dry  tons  of  ore  [against  3,302,523  tons  in  1910]  and  other 
cupriferous  material  at  Anaconda,  and  1,101,778  dry  tons  of  ore  and  other 
cupriferous  material  at  Great  Falls  [against  1,035,165  in  1910],  Of  this 
amount  3,750,235.05  tons  of  ore  furnished  from  the  company's  mines, 
499,077.33  tons  of  purchased  ore,  together  with  501.40  tons  of  precipitates 
from  the  Old  Works,  were  treated  for  your  company. 

Total  Production  at  Anaconda  and  Great  Falls. 

Year  1011.  Year  1910. 

Fine  copper,  lbs 259,407,093  266,008,461 

Silver,  oz 9,731.7.61  9,531.888 

Gold,  oz 18,950  57,259 

Coal  Department. — The  mines   at  Belt,  Washoe  and  Diamond ville  show 
In  Tons—  1011.  10  10. 

Coal  produced 800,073         828, 53 1 

Shipped  to  other  departments 508,913         449,421 

Sold 316,647  309,242 

Used  at  coal  mines. 74,513  69,868 
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Lumber  Department. — The  sawmills  at  Hamilton,  Hope,  Bonner  and  St 
Regis  cut  during  the  year  89,782,204  ft.  of  lumber  [against  128,334,239  ft.], 
of  which  6.2  16.467  ft.  were  used  at  the  mills,  72,713,827  ft.  were  sold  com- 
mercially and  10,821,910  ft.  went  into  stock. 

Subsidiary  Departments. — These  show  for  the  year  profits  of  $256,301. 

Butte  Anaconda  «fc  Pacific  Ry. — Extension — Electrification. — This  railway 
has  completed  plans  for  the  electrification  of  the  entire  road  from  the  mines 
at  Butte  to  the  reduction  works  at  Anaconda,  and  in  addition  contemplates 
the  extension  of  its  road  from  Anaconda  to  the  Georgetown  district,  in  which 
are  located  several  mines  from  which  it  is  impossible  for  the  owners  at  the 
present  time  to  ship  the  lower  grade  ores  on  account  of  the  lack  of  transpor- 
tation facilities.  Some  of  the  ores  mined  in  the  districts  which  will  be 
tributary  to  the  extension  of  the  road  are  most  desirable  in  smelting  opera- 
tions at  the  Washoe  Smeltery  at  Anaconda,  and  negotiations  were  concluded 
for  the  purchase  by  the  Anaconda  Copper  Mining  Co.  of  the  Southern  Cross 
mine,  which  has  In  the  past  been  one  of  the  largest  producers 

Traffic Gross  Net  Int.,         Divs.        Bal., 

Tons.    Passenger.  Income.      Income.  Taxes, &c.  (6%).       Sur. 
1911   ...4. 659, 696    191,794    $1,058,003    $192,708   $85,764    $60,000    $46,944 
1910  ._.5,101.187    197,240      1,207,250      267,636      84,614      60.000   123,022 

PROFIT  AND  LOSS  ACCOUNT  OF  ANACONDA   COPPER  CO.  FOR 
YEARS  ENDING  DEC.  31. 

Receipts —                                                        1911.  1910.  1909. 

Sales  of  copper,  silver  and  gold $38,918,637  $30,943,509   $11,591,845 

Royalties,   &c 52,486  54,551  46,582 

Income  from  investments 248,425  195,219  32,147 

Rental  of  properties,  &c 64,986  57,228  50,000 

Miscellaneous   receipts 6,483  28,102  11,733 

Net  profits  sub.  depts.,  after  deprec'n         256,302  376,014  280,813 
Copper,  silver  &  gold  on  hand  (copper 

at  cost,  silver  &  gold  at  selling  price)  14,343,155 

Total  receipts $53,890,474  $46,391,126   $18 

Disbursements — 
Copper,  silver  &  gold  on  hand  Jan.  11 
Copper,  silver  and  gold  taken  over  J$14, 736, 503 

with   purchased   properties J 

Mining  exp.,  incl.  dcvel.  &  deprec'n. 
Ore  purchases  (incl.  transportation), 

Transo.  of  ore  to  reduction  works 

Reduct.  exp..  incl.  depreciation 

Transportation    of    metals    to    East, 

refining  and  selling  expenses 3,422,660       3,001,378       1, 

Administration  expenses,   &c 307,670  330,847 


14,736,503        5,986,964 


14,493,824 
3,626,897 
1,242,287 
7,744,570 


,000,084 
f$5,986,964      $6,169,245 


7,415,984 

12,628,535 

2,986,488 

975,917 

7,203,880 


511,820 
105,490 
160,932 
819,021 

163,307 
60,326 


Total  disbursements $45,574,411   $40,529,993   $15,990,141 

Balance $8,310,063     $5,861,133      $2,009,943 

Add  interest 124,830 

Total  net  income $8,316,063 

Interest 272,344 

Dividends  (8%) 8,608,750 


$5,861,133      $2,134,773 
140,230 
6,930,000        2,400,000 


Balance,  deficit  for  year $565,031      $1,209,097 

BALANCE  SHEET  DECEMBER   31. 


Assets — 

Mines,      mining 
claims,land,&e 

Buildinss.    saw- 
mil's,  <fce 

Timber  lands  .. 

I  lvest'ts  in  sun- 
dry companies 

Prepaid  Ins.,  &c. 

Materials  &  supp 

Mdse.  for  - 

ilver.V-  gold 
rec  &  cash 


1911. 
$ 


1910. 

S 


67,652,350     67,781. SOS 


138.493 

6,011,238 

5,426 

1,564 
!7,218 

i     '19.179 

I  1,155 

4,072,194 


15,039. 1S3 

5,95:..;  19 

4,301,661 
133,092 
3,311,251 
2.059.054 
14,736,503 
5,402,247 


Total 118,142,789   118.720.2U 

—V.  94,  p.  1380. 


1911. 

Liabilities —  s 

Cap.  stk .  issued .  108,312,500 

do  tn  be  I  (sued     

Accts.   &  \va  e 

payable     and 

taxes  accrued.     4,751,688 
Dividend  warr'ts 

not  presented  7,264 

Dividend    paya- 

able  January.      2,166,250 
Surplus 2,905,087 


$265,227 

1910. 
S 
105,500,000 
2,812,500 

4,821,448 

6,151 

2,110,000 
3,470,119 


Total 118,142,789   118,720,215 


$1.92 

72,059.545 

25.77 

8.96c. 

13.20c. 

72,672,469 

$1.93 

80,096,995 

28.18 

8.28c. 

13.61c. 

74,593,553 

$2.15 

82,549,979 

31.22 

9.00c. 

13.62c. 

81,660,723 

Lode  for  Calendar  Years 

1910 
1,950,040 

1909 
1,999,880 

1908 
1,958,200 

S2.13 

58,739.509 

30.12 

8.55c. 

464  ft. 

9.215  ft. 

$2.11 

66,285,684 

33.14 

7.77c. 

556  ft. 

8.032  ft. 

$2.25 

70,427,877 

35.96 

8.38c. 

773  ft. 

10,640  ft. 

Calumet  &  Hecla  Mining  Co.,  Boston. 

(Report  for  Eight  Months  ending  Dec.  31  1911.) 
Pres.  Quincy  A.  Shaw,  Boston,  May  15,  wrote  in  substance: 

Change  in  Year. — The  fiscal  year  has  been  changed  to  the  calendar  year, 
and  stockholders  will  be  requested  to  change  the  annual  meeting  to  the 
second  Thursday  in  June.  This  report  covers  the  period  April  30  to  Dec.  31 
1911,  during  which  the  company  produced  mineral  equal  by  assay  to 
49,680,727  lbs.  of  copper.  The  price  received  for  copper  has  varied  from 
12  iie.  to  14  %c.  On  Dec.  31  it  was  about  14  3ac.  Dividends  of  $6  were 
paid  on  June  38,  Sept.  22  and  Dec.  20.  [On  March  22  1912  $8  per  share 
was  paid. — V.  94,  p.  633.] 

Comparative  Results  for  the  Past  Four  Calendar  "Years 

1911.  1910.  1909.  1908. 

Rock  stamped,  tons 2,909,972        2,795,514        2,842,880       2,643  938 

Mine   cost   per   ton   rock 

(exclud.  construction) .  $1.84 

Refined  copper  prod.,  lbs. 74, 130, 977 
Copper  p.  ton  of  rock,  lbs.  25.47 

Total  cost  copper  per  lb..  8.52c. 

Price  copper  sold,  per  lb.       12.82c. 

Refined  copper,  lbs 72,861,925 

Operations  on  Conglomerat 
1911 

Rock  stamped,  tons 1,924,480 

Mine  cost  per  ton  of  rock 

(exclud.  construction) .  $2.07 

Copper  produced,  lbs 58,469,399 

Cop.  per  ton  of  rock,  lbs.  30.38 

Total  cost  copper  per  lb..  8.25c. 

Shaftsinking 546  ft. 

Drifting    8,613  ft. 

Cross-cuts   and    foot-wall 

drifts 201  ft. 

The  operating  shafts  on  this  lode  have  attained  depths  ranging  from 
6,102  to  7,995  ft. 

Development  work  in  the  ground  adjacent  to  the  Red  Jacket  Shaft  is 
very  nearly  completed.     The  openings  in  the  five  forties  continue  to  show 
ground  of  about  average  quality.     At  the  Hecla  and  South  Hecla  branches 
the  ground  opened  is  quite  up  to  the  average  of  last  year. 
Operations  on  Osceola  Lode  for  Calendar  Years. 

1911.  1910.  1909.  1908. 

Rock  stamped,  tons 985,492  831,194  838,200  685  738 

Mine  cost  per  ton  of  rock 

(exclud.  construction).  $1.34  $1.41  SI  42  $175 

Copper  produced,  lbs 15,061,578     13,150,427      13,752,276     12,122  102 

Copp.  per  ton  of  rock,  lbs.  15.89  15.82  16.40  17  67 

Total  cost  copper  per  lb..  9.95c.  10.53c.  10  4ic  12  25c 

Shaftsinking 837  ft.  506  ft.  2,042  ft.  2  824  ft' 

Drifting    18,460.5ft.        16,986  ft.       21,815  ft.       21,155  ft' 

The  operating  shafts  on  this  lode  have  attained  depths  ranging  from 
1,460  ft.  to  3,232  ft.  The  openings  during  the  year  have  shown  ground  of 
average  quality  and  even  greater  amounts  of  good  ground  have  been  opened 
and  mined  on  the  foot  side  of  the  lode. 

Stamp  Mills. — During  the  eight  months  the  re-crushing  plant  treated 
coarse  conglomerate  tailings  from  the  Calumet  Mill,  and  produced  1,497  669 
lbs.  of  copper  at  a  cost  of  4.75c,  exclusive  of  smelting  and  selling. 
Comparative  Results  for  Past  Three  Calendar  Years  (since  Feb.  1909) 

.  .,.  ..  19U-  191°-  1909. 

Tons  of  coarse  tailings  crushed 477,794      441,920      278  175 

Pounds  of  copper  produced 2,152,110   1,951,378   1  25l'300 

Cost  per  lb.  exclusive  of  smelting  and  selling       5.01c.  5.08c.         4  81c 

The  plans  for  the  new  pebble  re-crushing  mill  are  finished  and  the  ground 
Is  being  cleared  for  the  foundations  to  the  east  of  the  Calumet  Mill 

Smelters. — At  the  Calumet  &  Hecla  smelting  works  the  new  furnaces  with 
mechanical  pouring  devices  are  nearing  completion  and  should  be  in  opera- 
tion some  time  in  June. 


625  ft. 


886  ft.  1,744  ft. 


Timber.— The  sale  of  the  Shelldrake  and  White  Fish  Point  timber  lands 
was  referred  to  m  the  last  report.     Our  present  timber  holdings  are  con 
servatively   estimated   at   492,000,000   ft.,    but   are   not   included   in   the 
Treasurer  s  statement  of  assets  and  liabilities. 

Lake  Transportation. — The  contract  with  the  Calumet  Transportation  To 
for  carrying  our  coal  and  mineral  has  been  renewed  for  10  years  at  slisrhtlv 
lower  rates.  The  tonnage  had  increased  so  that  it  appeared  desirable  that 
the  Calumet  Transportation  Co.  should  increase  its  fleet  by  the  addition 
of  two  boats,  each  with  a  carrying  capacity  of  about  10  000  tons  This 
company  availed  itself  of  the  opportunity  to  take  $348,200  stock'  in  the 
Transportation  Co.  at  par,  a  little  more  than  50%  of  the  total  authorized 
capital  stock.  -«uuimcu 

No  Meryer. — The  consolidation  with  certain  other  mining  companies  as 
proposed  on  Jan.  2  1911,  was  abandoned  last  October  for  reasons  set  forth 
in  a  circular  (V.  93,  p.  941).  lu 

SHARES  OWNED  IN  OTHER  COMPANIES 

A  Timber — 


Owned.  Issued. 

Ahmeck  Mining  Co 24,800  50,000 

Allottez  Mining  Co 43,000  100,000 

Centennial    Copper   Min- 

Ing  Co 43,500  00,000 

Cliff  Mining  Co 19,40(1  60.01)0 

Frontenae  Copper  Co...  20,000  20,000 

( '.rat lot  Mining  Co 50,100  100,000 

La  Salle  Copper  Co 152,977  302,977 

Manitou  Mining  Co 18,000  20,000 

Osceola  Cons 


Number 

Oicned.    Issued. 

superior  Copper  Co 50,100   100  000 

Dana  Copper  Co.. 36,500     40  000 

St.  Louis  Copper  Co 35,450     40  000 

l.auriu.n  Mining  Co 33.500     40,000 

Seneca  Mining  Co 11,207     20  000 

Isle  Royale  Copper  Co..  27,500  150.000 
Tamarack  Mining  Co...    19,400     I 
White  Pine  Cop. Co., com.  43,202     85  o90 
do         do         pref_.     3,792      3,7p2 


Mln.  Co..   32,750     96.150 
I  For  details  of  the  operations  of  these  companies,  reference  should  be  made  to 
reports  of  the  companies  appended  to  the  pamphlet. — Ed.] 

DIVIDENDS  PAID   DURING  CALENDAR    YEARS 

1911.  1910.  1909.  19Q8 

Total  divs  (per  $25  share)  S2  I  $29  $27  S20 

Amounting  to $2,400,000     $2,900,000     $2,700,000     $2,000,000 

ASSETS  AND  LIABILITIES. 
Assets —  Dec.  31  '11.  Apr.  30  '11.  Apr.  30  '10 


$157,647 
15,000 


516,293 


Cash  at  mine  office 

Cash  at  N.  Y.  office 

Cash  and  copper  at  Bos- 
ton office 7,072,192 

Bills  receiv'le  at  Boston 
and  mine 

Develop't  &  equip,  fund 

Insurance  fund 

Employees'  aid  fund 

Sinking  fund 1,446,116 

Due  from  Allouez,  Cen- 
tennial. Gratiot  and 
Superior 975,000 

Calumet  Transport'n  Co.         348,511 

Supplies  on  hand 1,189,690 


$157,529 
15,000 


$167,371 
15,000 


Apr.  30  '09. 
$182,316 
15,000 


5,852.434        6,272,865        6,186,988 


546,257 


52,648 
463,185 


1,151,800 


708,254 

1,482 

983,177 

29,352 

369,205 


406,001 

5,390 

967,920 

10,492 


920,901 


Total  assets $11,720,449      $9,159,754      $8,546,706     $7,774,107 

Liabilities — 

Drafts  in  transit $238,729         $199,418         $213,312] 

Bills  &  accounts  payable  \      $952  338 

at  Boston  and  mine..         218,613  383,480  666.096J 


Total  liabilities $457,342          8582,898  8879,408         $952,338 

Balance  of  assets $11,263,107      88,576,856  $7,667,298      $6,821,769 

The  capital  stock  is  $2,500,000,  in  $25  shares,  of  which  $12  per  share 
paid  in. — V.  94,  p.  1386,  1318. 

Utah  Copper  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  C.  M.  MacNeill,  N.  Y.,  April  20,  wrote  in  substance: 

Results. — The  gross  production  amounted  to  98,436,224  lbs.  and  after 
allowing  for  smelter  deductions,  the  net  production  was  93,514,419  lbs. 
of  copper;  also  40,202.9  oz.  of  gold  and  366,907  oz.of  silver.  The  net 
cost  per  pound  of  copper  was  7.8655  cts.;  for  1910  8.069  cts.  (See  comment 
in  "Eng.  &  Mining  Journal"  of  N.  Y.  for  May  11  1912  Ed.).  The  profit 
resulting  was  based  upon  a  price  for  copper  of  12.6463  cts.  per  pound, 
gold  of  $20  per  oz.    and  silver  of  53.3  cts.  per  oz. 

The  net  profits  were  $6,237,928 — $4,470,933  from  the  plants  in  Utah, 
and  the  balance,  or  $1,766,995  from  outside  investments,  including  the 
dividends  received  on  the  stock  owned  in  the  Nevada  Consolidated  Cop  .Co. 
Dividends  paid  amounted  to  $4,703,022.  The  balance  of  $1,534,906  was 
credited  to  undivided  profits.  The  dividends  paid  up  to  and  including 
Dec.  31  1911  have  amounted  to  $11,512,472. 

Undivided  Profits. — The  total  amount  to  credit  of  undivided  profits 
on  Dec.  31  1911  was  $2,731,445,  after  charging  off  $2,500,000,  thus 
reducing  the  prepaid  ore  expense  account  to  $919,733.  As  in  past  reports, 
the  "undivided  profits"  have  no  bearing  on  the  item  of  "surplus"  ($6,311,- 
020) ,  which  is  the  amount  received  in  cash  from  the  sale  of  securities  in 
excess  of  their  par  value. 

On  Dec.  31  1911  the  total  issued  capital  stock  outstanding  was  1,575,- 
000  shares  of  $10  each,  an  increase  of  12,401  shares,  as  follows:  for 
82,000  convertible  bonds  (the  entire  amount  outstanding)  100  shares; 
additional  mining  property,  6,650  shares;  2,825  14  shares  of  stock  of  Bingham 
&  Garfield  Ry  Co.  5,651  shares.  Our  total  authorized  capital  stock  is 
2,500,000  shares.  There  remain,  therefore,  unissued.925,000  shares  ($9,- 
250,000) .  Quarterly  dividends  were  paid  during  the  year  at  the  rate  of 
$3  per  share  per  annum,  or  75  cents  per  share  per  quarter. 

Stock  Holding. — The  total  stock  holding  in  the  Nevada  Consolidated 
Copper  remains  unchanged.  Your  company  owns,  1,000,500  shares  of 
said  stock  out  of  a  total  of  2,000,000  shares,  which  are  carried  at  a  price 
equaling  the  par  value  of  the  stock  of  the  Utah  Copper  Co.  exchanged 
therefor.  The  market  value  of  said  holdings  is  approximately  $15,- 
000,000  in  excess  of  the  figure  that  it  is  carried  on  our  books. 

Reserves. — Ore  reserves,  after  deducting  all  ore  mined  prev.  to  Jan  1  1912, 
amount  to  301,500,000  tons  of  fully  developed  and  partially  developed  ore. 
as  compared  with  203,500,000  tons  on  Jan.  1  1911.  Of  the  301,500,000 
tons  of  fully  and  partially  developed  ore,  230,000,000  tons  are  considered 
as  fully  developed.  There  is  every  assurance  that  further  development  will 
prove  the  existence  of  large  additional  ore  reserves.  The  average  value 
in  copper  contents  of  the  entire  deposit  remaining  is  1 .532";, .  Contrasting 
with  an  average  of  the  ore  milled,  1.51%  for  1911  and  1.54%  for  1910. 

Output. — It  is  believed  that  by  the  coming  August,  the  mining  and  con- 
centrating capacity  of  vour  property  will  be  such  as  will  enable  the  company 
to  handle  fully  20.000  tons  of  ore  per  day  after  that  time,  and  it  is  expected 
that  for  the  fiscal  year  1912  an  output  of  120,000,000  pounds  of  copper  may 
result  from  the  Utah  operations. 

Bingham  &  Garfield  Railway. — This  road  was  finished. and  commenced 
operating  in  September  1911,  and  from  both  a  physical  and  a  financial 
standpoint  has  proven  fully  up  to  expectations.  The  result  of  operations 
to  date  indicates  that,  with  the  tonnage  it  will  be  called  upon  to  transport 
after  the  middle  of  the  present  year,  it  will  show  earnings  that  will  indirectly 
result  in  reducing  the  cost  of  copper  %  of  one  cent  per  pound.  All  of  tho 
capital  stock  of  the  railway  is  owned  by  your  company.  There  are  out- 
standing 82,500,000  1st  m.  bonds  convertible  into  stock  of  your  company 
at  any  time  after  July  1  1911  and  on  or  before  July  1  1914,  at  $50  per  share. 
These  bonds  are  guarantede  as  to  principal  and  interest  by  your  company 
and  may  be  called   at  any  time  after  July  1  1913. 

INCOME  ACCOUNT  FOR  PERIODS  ENDING   DEC.   31. 

Years  end,  Dec.  31 liMos.end 

■  Operating  Revenue—  1911.  1910.  1909.        Dec ,i 31  '08 

Sales  Of  copper $11,826,165  $10,708,411  $6,683,321  $7,134,768 

Sales  of  gold  at  $20 804,058  796,758         417.247        40i'^4 

Sales  of  silver 195,564  204,332         102,511  «9.7S0 

Miscellaneous  .        .    166  888  4.311  37,877 


Total  income. $12,825,953  $11,710,389   $7,207,390$7,663,869 

E2CDB71SBS 

Operation $3,598,526  $3,224,770  $2,278,469  $2,670,290 

Mine  development 216,126  304,614 

Prepd.  exp.,  orestripping ..  351,060  272,675 

Freight  on  ore 1,440,749  1,292.435 

Treatment  and  refining 2,717,593  2,724,983 

Extraord.  tailings  exp 


1  13,128 

133,714 

762,081 

1,779,866 


20,028 
121,103 

658,754 

1,806,659 

3,582 


^TTotafl  expenses    

Net  operating  revenue. 


$8,324,053     $7,819,477  $5,067,258  $5,280,416 
$4,501,900     $3,890,912  $2,140,132  $2,383,453 


May 


.'5  1912] 


THE  CHRONICLE 


1447 


■Years  ending  Dec.  Sl- 


ot tier  Income — 

Div.  oa  Invests 
interest  received 
Rentals 


1911. 

$1,720,750 

;i,L2f> 
43,120 


1910. 

$1,459,775 

21.011 

30.077 


1909. 

"$~6~,908 
13,050 


■18Mos.end. 
Dec. 31  '08. 

"  "$9,399 
9,301 


Total  net  profits.  _ 

Interest  paid 

Interest  on  bonds 

Dividends 

Rate  of  dividend. 

Surplus 


$G. 268, 895 
30,966 


$5,401,775  $2,160,090  $2,402,153 


4,703,022 
(30%) 


188 
4.648.675 
(30%) 


5,348 

1,464.387 

(20%) 


40,755 
696.387 
"  in"..) 


$1,534,906         $752,912       $690,355  $1 ,665,011 

Xote. — Sales  of  copper  for  calendar  year  1911,  93,514.419  lbs.  at  12.646 
Cts.  (against  84,502.475  lbs.  at  12.672  cts.  in  1910;  51.749.233  lbs.  at 
12  915  cts.  in  1909  and  54.051,212  lbs.  at  13.20  cts.  for  18  months  ending 
Dec.  31  1908) :  sales  of  gold  at  $20  per  oz.,  40,202.916  oz. (against  39,837.9, 
20.862.345  and  20,072.18);  silver,  366,906.96  oz.  at  53.3  cts.  (against 
381,331.22  oz.  at  53.5837  cts..  198.943.15  oz..  at  51.528  cts.,  and  163,952.87 
OZ.  at  54.76  cts.) . 

BALANCE  SHEET  DEC.  31. 


1911. 

A  ssi  is —  $ 

Property *15,975,144 

Prepaid  exp.,  ore.  919,733 
Ore  in  mill  bins---        13,823 

Investments £6,697,054 

Aeets.  receivable..  90,531 
Notes  receivable..  222.000 
Material  &  supplies  021 .1  IS 
Equity    in    copper 

In  transit 1.17.  ...  o 

Cash  in  banks 498.487 

Prepaid  insur.,  &c.  3.000 


1910. 
S 

1  1,700.02:: 

1 .790.968 

7,236 

5,690.698 

284,250 

3 .000 

805.099 

2,824,510 

648.835 

5,925 


Total  -.- .26,218.400  26,880,545       Total  _ 


1911. 

1910. 

Li  al>  Hi  lies —                 $ 

s 

Stock  outstanding. 15,750.000 

15,625,990 

Bonds  outstanding      .   

2,000 

Treatment  and  ref. 

chges.  not  yet  due      674.520 

049,804 

Accounts  payable.      700.718 

751.840 

Various  reserves. .         50.751 

70,392 

Surplus   from   sale 

of  stock 6,311.020 

6,0.83,980 

Surplus y2,73 1  .-145 

3,696,539 

.26,218,460  26,880,545 


*  Property  includes  mining  property,  $8,301,330;MagnapIant,  $4,543,724 
Arthur  plant,  $2,227,606,  and  mine  surface  equipment,  $902,484. 

x  Investments  include  Garfield  Water  Co.  stock  (at  par),  $200,000  and 
advances  to  that  co.,  $159,572;  Garfield  Improvement  Co.  stock  (at  par), 
$80,000  and  advances,  $46,140;  Bingham  &  Garfield  Ry.  stock  (at  par), 
$1,750,200;  $5,002,500  Nevada  Consolidated  Copper  Co.,  stock,  book  value, 
$4,453,007;  and  $6,850  Utah  &  Salt  Lake  Canal  Co.  stock,  book  value 
$8,135. 

y  After  writing  off  part  of  prepaid  ore  account  (stripping  expense) , 
$2,500,000. — V.  94,  p.  1191,  357. 

General  Asphalt  Co. 

{Report  for  Fiscal  Year  ending  April  30  1912,  Showing  Opera- 
tions, Balance  Sheet,  &c.,for  Year  ending  Jan.  31  1912.) 

Pres.  Arthur  W.  Sewall,  May  6,  wrote  in  substance: 

Results. — The  net  gain  to  surplus  is  $818,785,  compared  with  $906,760  for 
the  previous  year.  There  was  charged  against  net  earnings  $50,996  for 
Interest  on  the  $1,116,500  5%  debentures  issued  on  Mch.  1  1911  in  liquida- 
tion of  the  S'AVo  accumulated  pref.  dividends. —  (V.  92,  p.  728,  121.) 

The   amount   charged   against   earnings   for   depreciation    of   plant   was 
$214,867,  against  $180,189;    there  was  also  expended  for  repairs  and  re- 
newals and  charged  directly  against  operations,  $564,774,  against  $478,065. 
Volume  of  Business  and  Subdivisions  Thereof. 

1908.  1909.  1910.  1911. 

Asphalt $4,264,117      $4,920,405      $6,005,984      $8,303,014 

Paving    .    .    ._ 4,711,244         6.158,212         6,348,708         6,254,932 

Private  work 1,477,592        1.408,362         1,746,351         1,040,846 

Miscellaneous 1,365,576        1,506,005        1,903,131  943,489 


Totals $11,818,529   $13,992,984   $16,004,174   $16,542,281 

The  "asphalt  account,"  which  includes  the  mining,  importing,  refining 
and  selling  of  the  crude  and  refined  asphalts  and  asphaltic  products  in  all 
forms,  now  for  the  first  time  exceeds  the  paving'  account,  representing  the 
constantly  increasing  consumption  for  street,  country  road  and  miscellane- 
ous purposes  of  the  company's  raw  materials,  the  ownership  of  which  con- 
stitutes its  most  valuable  asset  and  permanent  source  of  income.  The 
volume  of  orders  on  hand  for  asphalt  for  future  delivery,  as  of  the  date  when 
this  report  is  written,  exceeds  that  of  the  same  date  in  any  previous  year. 

Sales  of  Asphalt.  All  Kinds — Years  ending  Jan.  31   {Tons). 

1905-06.       1906-07.       1907-08.       1908-09.       1909-10.       1910-11.       1911-12. 

129.912         147,725         165,373         164,317         192,644         247,491         265.677 

Number  of  Thousand  Square   Yards  of  Pavement  of  All  Kinds  Constructed. 

2.913  3.444  2.532  1.941  2.528  2.859  3.188 

Years'  Sales — Roofing.". Waterproofing  and  Insulating  Compounds,  &c. 

1903-04.        1905-06.  1907-08.  1909-10.  1910-11.  1911-12. 

$178,632        $501,588        $1,684,884        $1,079,652        $1,205,401        $1,379,2-15 

Operations  for  Petroleum  in  Island  of  Trinidad  and  in  Venezuela. 

As  of  Jan.  31  1912  there  had  been  charged  to  property  account  in  these 
undertakings,  $1,366,511,  viz.: 

Real  estate  and  concessions $228,268 

24  oil-storage  tanks  of  steel,  aggregate  capacity  1,045,000  bbls__   262,684 
Oil-refining  plant,  power  plant,  water  plant,  storehouse,  dwellings, 

&C 282,585 

Pipe  lines  and  pumDing  equipment 61,131 

Drilling,  roads,  geological  investigation,  &c 531,844 

Including  materials  in  storehouse,  $173,336,  the  total  investment  was 
51,539,848  (less  depreciation,  $29,744),  of  which  amount  $838,711  was 
expended  during  1911. 

Our  operations  for  petroleum  in  Trinidad  have  been  conducted  by  The 
Trinidad  Lake  Petroleum  Co.,  Ltd.,  all  of  the  stock  of  which  is  owned  by 
the  General  Asphalt  Co.  The  work  has  been  confined  within  25  acres  out 
of  a  total  of  3,031  acres  of  land  owned  in  fee  by  The  New  Trinidad  Lake 
Asphalt  Co.,  Ltd.,  and  leased  by  it  to  its  affiliated  company,  except  as  to 
263  acres  purchased  by  the  latter  in   1911. 

We  commenced  drilling  for  oil  Feb.  11  1908.  Apart  from  No.  5,  all  of 
the  drilling  has  been  done  within  an  area  of  25  acres,  or  on  less  than  1%  of 
the  freehold  lands  of  the  company;  of  the  28  holes  drilled,  10  have  been 
unproductive  up  to  the  present  time,  3  have  not  yet  entered  the  oil  sands, 
and  oil  was  found  in  the  remaining  15. 

The  average  daily  production  for  the  week  ending  April  1  1912  was  675 
bbls.  The  production  for  March  1912  was  18,000  bbls.  A  year  ago  we 
had  none  of  the  wells  under  control  so  far  as  gas  and  sand  were  concerned, 
and  such  oil  as  we  were  obtaining  was  flowing  by  heads  under  gas  pressure. 
At  the  present  time  we  have  one  flowing  well  and  nine  are  pumping  We 
had  in  stock  at  Brighton  April  20  1912  38,077  bbls.  of  Trinidad  crude  oil 
and  at  Maurer  60,000  bbls.  The  costs  of  production  for  Feb.  1912  are 
8  l-3c.  per  bbl.  less  than  for  the  year  ending  Jan.  31   1912. 

The  present  rate  of  production,  if  continued,  should  yield  us  about 
200,000  bbls.  per  annum,  which  would  at  least  cover  the  cost  both  of  pro- 
duction and  of  equipping  and  drilling  new  wells  at  the  present  rate  of  devel- 
opment, in  addition  to  which  the  oil  shipped  to  The  Barber  Asphalt  Paving 
Co.  yields  a  fair  return  to  the  latter  upon  its  sale  and  use  in  the  laying  of 
street  pavements  and  the  building  of  roads. 

Our  subsidiary.  The  Petroleum  Development  Co.,  Ltd.,  received  a  license 
from  the  Colonial  Government  of  Trinidad  nearly  two  years  ago  for  the 
right  to  experimentally  develop  2,000  acres  of  Crown  land  in  the  Morne 
l'Enfer  forest  reserve,  stipulating  that  if  we  should  put  down  a  certain 
number  of  wells  within  a  two-year  period,  the  license  might  ripen  into  a 
21-year  lease,  under  a  land  rental  of  $500  per  annum  and  a  royalty  on  the 
oil  to  be  extracted  of  2  shillings  per  ton.  The  question  whether  the  licensee 
must  be  under  British  ownership,  we  now  expect,  will  be  concluded  in  a 
way  mutually  satisfactory,  so  that  our  intended  operations  may  be  resumed. 
The  lands  in  question  give  promise  of  adequate  returns. 

We  have  not  as  yet  commenced  active  operations  in  Venezuela.  Our 
subsidiary,  The  Bermudez  Co.,  however,  has  a  concession  from  the  Govt,  of 
Venezuela  dated  July  14  1910  for  the  petroleum  rights  in  the  Islands  of 
Pedernales,  the  Peninsula  of  Paria  and  that  part  of  the  State  of  Sucre 
known  as  the  District  Benitez.  The  concession  provides  for  a  3-year  ex- 
ploration period  preliminary  to  a  lease  for  47  years.  Within  the  three  years 
our  geologists  will  select  such  areas  as  seem  promising  for  operations,  and 


under  the  lease  we  shall  pay  thereon  8c.  per  acre  per  annum  for  land  tax 
and  a  royalty  of  5%  on  the  oil  produced  and  shipped. 

Our  subsidiary.  The  Caribbean  Petroleum  Co.,  has  a  concession  from  the 
Govt,  of  Venezuela,  dated  Jan.  2  1912,  for  the  petroleum  rights  in  the  States 
of  Sucre,  Monagas,  Anzoategul,  Nueva  Esparta,  Tachira,  Trujillo,  Merida, 
Zulia,  Lara,  Falcon,  Carabobo,  Yaracuy  and  the  delta  of  the  Orinoco.  An 
exploration  period  of  two  years  is  to  be  followed  by  a  30-year  lease  of  such 
parts,  not  previously  occupied  by  similar  concessions,  as  we  shall  select, 
upon  which  we  shall  pay  8c.  per  acre  per  annum  land  tax  and  a  royalty  on 
petroleum  produced  and  shipped  at  the  rate  of  40c.  per  ton,  equal  to  about 
10%   on  oil  produced  and  shipped. 

In  Dec.  1911  our  chief  oil  expert  and  consulting  geologist,  Ralph  Arnold, 
formerly  of  the  U.  S.  Geological  Survey,  submitted  to  us  an  exhaustive 
report  as  to  oil  on  our  lands  in  Trinidad. 

Good  Roads. — The  use  of  our  Bermudez  road  asphalt  is  shown  as  follows: 

1909.      1910.        1911. 

Bermudez  road  asphalt  actually  shipped  (tons) 1,500     6,918     20,479 

Miles  of  15-foot  roadway  constructed 20         104  247 

Orders  already  booked  are  largely  in  excess  of  a  year  ago. 
During  1911  the  company  was  also  able  to  place  on  the  market  its 
"Trinidad  liquid  asphalt,"  an  asphaltic  material  containing  not  the  slightest 
trace  of  paraffine  or  other  injurious  ingredients.  This  liquid  asphalt,  while 
used  as  a  surface  treatment  as  are  many  kinds  of  crude  oil,  is.  even  in  its 
crude  form,  a  constructive  agent,  and  not  only  lays  the  dust,  but  creates  a 
wearing  surface  which  has  proven  its  ability  to  resist  traffic  far  beyond  that 
of  any  other  liquid  treatment.  During  1911  400  miles  of  country  road  were 
treated  with  Trinidad  liquid  asphalt  with  satisfactory  results,  giving  ex- 
cellent promise  of  a  larger  volume  of  this  business  during  1912-13. 

Uintah  Railway  Co. — During  1911  13.8  miles  of  main  track  were  built, 
extending  the  northern  terminus  to  Rainbow,  in  order  to  give  the  road  in- 
creased tonnage  of  gilsonite  from  newly  opened  mines  and  to  eliminate  the 
heavy  expense  of  wagon  haul  from  these  mines  to  Dragon.  The  extension 
was  not  completed  until  late  in  1911,  and  the  increased  earnings  therefrom 
did  not  accrue  substantially  during  that  year.  The  amount  of  gilsonite 
hauled  over  the  road  during  1911  was  substantially  the  same  as  in  1910, 
but,  including  general  freight,  total  tonnage  was40, 931  (41, 547in  1910-11) . 
National  Contracting  Co. — Last  year  we  referred  to  the  judgment  in  favor 
of  the  Contracting  Co.  against  The  Hudson  River  Water  Power  Co.  for 
$323,287.  The  question  of  the  priority  of  the  claim  over  certain  of  the 
mortgages  foreclosed  is  now  in  litigation,  with  a  fair  probability  of  a  sub- 
stantial compromise  payment  in  satisfaction  of  our  judgment.  [A  certifi- 
cate of  satisfaction  of  the  judgment  was  filed  in  the  County  Clerk's 
office  in  this  city  early  this  month. — Ed.] 

Capital  Expenditures. — These  during  1911  were  upon  an  unusually  large 
scale,  aggregating,  net,  $1,373,504,  viz.: 

Oil  development  in  Trinidad  and  Venezuela $838,711 

Oil  refinery  at  Maurer,  N.  J.,  172  acres  of  real  estate,  power  house, 

4  stills,  13  storage  tanks  (capacity  332,000  bbls),  pipe   lines,  &c  503,129 

200  new  steel  tank  cars 208,319 

Uintah   Ry.   13.8  mile  exten  .    17  freight  cars,  1  loco.,  bids.,  &c  303,278 
\dditions  to  asphalt  refinery,  Maurer,  N.  J.,  additional  trackage, 

2  steam  stills,  locomotive,  storage  tank,  20  steel  cars,  &c 72,258 

Plant  site  in  Seattle:  new  asphalt  paving  plants  in  Los  Angeles, 
Cal.,  Phoenix.  Ariz.,  and  Pasco,'  Ore.:  9  steam  rollers;  power 
and  boiler  house  and  additional  stills  at  Madison,  111.;  improve- 
ments at  Brighton,  Trinidad;  additional  real  estate  at  Guanoco, 
Venezuela,  together  with  10  railroad  cars,  100  side  dump  cars,  1 

locomotive,    &c.    at    Guanoco.  &c 170,838 

Less  credits  (a)  sale  of  quarries  of  Manhattan  Trap  Rock  Co.  at 
Nyack,  N.  Y.,  &c,  $417,686;    (b)  Transfer  from  capital  account 
to  inventory,  $90,476;    (c)  written  off  as  depreciation,  $214,867  723,030 
Capital  expenditures  during  the  current  year  will  be  upon  a  very  moderate 
scale;   and  this  fact,  together  with  the  surplus  earnings,  which  now  promise 
to  be  large  during  1912,  and  the  gradual  conversion  into  cash  of  a  consider- 
able portion  of  the  capital  now  engaged  in  certain  branches  which  are  com- 
paratively unremunerative,   should  enable  us  largely  to  decrease  current 
obligations,  and  at  the  end  of  1912  to  restore  working  capital  to  an  amount 
at  least  equal  to  that  prevailing  on  Jan.  31  1911.     Substantial  progress  has 
been  made  in  this  direction  since  the  close  of  the  fiscal  year. 

Capital  Stock. — Of  the  entire  issue  of  $14,000,000  preferred  voting  trust 
certificates,  $13,140,000  is  in  the  hands  of  the  public  and  $860,000  in  the 
treasury.  Of  the  $17,000,000  common  stock.  $9,999,000  is  represented  by 
voting  trust  certificates,  of  which  $9,861,000  is  owned  by  the  public  and 
the  balance,  $138,000.  by  the  company.  Of  the  remaining  $7,001,000 
common  stock,  $1,000  is  owned  by  the  directors  for  qualification  purposes, 
and  $7,000,000  is  held  in  trust  to  be  given  as  a  bonus  of  50%  upon  conver- 
sion (at  option  of  holders  at  any  time)  of  pref.  stock  into  common  stock, 
$  for  $,  making  in  all  $150  of  common  stockfor  each  $100  pref.  (V. 92  .p. 1371). 
The  voting  trust  agreement  with  respect  to  both  pref.  and  common  stock 
expires  June  15  1913. 

Stockholders . — On  April  16  1912  there  were  1,604  holders  of  record  of  pref. 
and  720  holders  of  record  of  common  stock  trust  certificates. 

Funded  Debt. — During  1911  there  were  issued  by  The  Barber  Asphalt 
Paving  Co.  $184,850  5%  car  trust  notes  in  part  payment  for  200  new  steel 
tank  cars.  These  notes  mature  serially  every  three  months  over  three 
years;  during  1911  $26,925  were  paid,  leaving  $157,925  Jan.  31  1912.  The 
collateral  railroad  notes  of  The  Barber  Asphalt  Paving  Co.,  which  were  in- 
creased from  $200,000  to  $500,000  on  Feb.  15  1911,  and  issued  for  one  year 
at  5M%.  were,  on  Feb.  15  1912,  reduced  to  $400,000  and  extended  for  one 
year  at  5%  (V.  92,  p.  1371). 

COMBINED    RESULTS,    INCLUDING    SUBSIDIARY    COMPANIES, 
FOR  FISCAL    YEARS  ENDING  JAN.  31. 
Operations — Square  Yards  Laid —         1911-12.  1910-11.  1909-10. 

Asphalt,   asphalt  block,    &c: 

For    municipalities 3,188,915        2,859,360       2,528,378 

For   others 688,057        1,341,047  914,228 

Contracts  for  asphalt  pavement  car- 
ried to  current  fiscal  year  (Jan. 31)         871,173        1,350,932        1,322,843 

Sales  of  crude  asphalt  (tons) 265,677  247,491  192,644 

Sales  of  asphaltic  products  (other  than 

for    paving $1,379,245     $1,205,401      $1,079,652 

Income  from  $  $  S 

Sales  of  asphalt  and  asphalt  products  7,601,994  6,005,984  4,920,405 

Sales  of  miscellaneous  materials 701,020  875,572  746,414 

Income  from  paving  roads 6,254.932  6,348,708  6,158,212 

Income  from  miscell.  paving 1,040,845  1,746,351  1,408,362 

Income  fromjmiscell.   work 911,296  992,730  715,691 

Miscellaneous    income 32,194  34,829  43,900 

Total  income 16,542,281      16,004,174      13,992,984 


Expenses — 

Cost  of  asphalt  and  asphalt  products  5,891,842 

Cost  of  paving  roadway 703,765 

Cost  of  paving 5,873,520 

Reserve  for  maintenance  and  repairs  129,926 

Cost  of  misc.  paving 999,999 

Depreciation 214,868 

Miscellaneous  work 768,685 

Sundry  branch  expenses 5,404 

Total    expenses 14,588,009 

Net  trading  profits 1,954,272 

Rentals  from  real  estate,  less  expenses  3,914 

Interest  received 90,750 

Int.  and  dividends  on  investments..  20,099 


4,519,903 
839,050 

5,975,246 
100,958 

1,701,352 

180,189 

820,496 

7,575 

14,144,770 

1,859.404 

7,707 

95,319 

18,904 


3,662,285 
748,329 

5,803,937 
120,511 

1,253,441 

167,930 

578,769 

7,520 

12,342,722 

1,650,262 

5,980 

161,519 

.       1,928 


Total  net  income... 2,069,035  1,981,334  1,819,689 

Deduct — ■ 

General    expenses 445,759  423,113  365,795 

Reserve  for  depreciation  of  accounts         120,000  100,000  100,000 

Interest  on  loans  and  mortgages 158,808  138,441  108,933 

Debenture  interest.    &c 244,173  193,390  193,421 

Special  excise  and  income  tax 25,998  24,315  19,799 

Total  deductions 994,738  879,259  787,948 

Profits,  as  per  balance  sheet.  _____    _      1,071,297  1,102,075  1,031,741 

Excess  cost  of  maintaining  pavements        257,547  202,898  53.398 

Dividends  on  preferred •(5%)651,730  (6)782,094  (5)651,767 

Balance,  surplus 165,020  117,083  326.576 

*Also8J^%  ($1,116,900)  paid  In  5%  5-ye  r  debentures  due  March  1   1916 

in  full  for  accumulated  dividends  on  pref.  stock  (V.  90,  p.  449;  V.  92,  p.  121.) 
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A  sac's — 
Properties  owned  and  operated:  shares 

of  other  cos.  not  oper.  by  General 

Asphalt  Co 

Stock  trust  certfs.  General  AsphaltCo. 

owned  by  sub.  cos.  (book  value).. 

Gen.  Asphalt  debentures  i      

Stock  and  bonds  outside  companies.. 

Mortgages  receivable 

Retained  by  cities  on  pavements  laid 

under  guaranty 

Bonds,  warrants  and  tax  liens  pledged 

for  collateral  loans 

Bonds,  tax  liens,  &c,  on  hand 

Materials  and  supplies  (net) 

Cash 

Bills  receivable 

Accts.  ree'le  (less  doubtful  accts.).. 

Total 

Liabilities — 

Preferred  stock    

Common  stock 

Gen.  Asph.,  5%  debentures 

Bonds  underlying  cos.  not  owned  by- 
General  Asphalt  or  its  subsid.  cos. 

Mtges  payable  and  ground  rents 

Collateral  railroad  notes 

Car  trusts 

Reserve    for    maintenance    of    pave- 
ments laid  under  guaranty 

Collateral  loans 

Bills  payable 

Accounts  payable 

Debenture     redemption     fund     New 

Trinidad  Lake  Corp.  Co.,  Ltd 

Fire  insurance  fund 

Surplus  profits 


1911 
S 


1911. 
S 


34,010,003      32,636,499 


204.946 

S.900 

160,930 


204.876 

14T,224 

13.2  50 


CO.     AXD 


1910. 

s 


32,014,955 
204,440 


1,267,343      1,382,507 


609,191 
620,224 

,689,996 

660,396 

23,893 

,455.808 


809,616 
529,497 

1,467,645 

405,821 

17,890 

2,404,015 


152.0S2 
13,250 

1,584,342 

867,201 
607,310 

1,465,619 

548,893 

87,203 

2,844,821 


41.711.630      40,012,840      40,390,116 


14.000,000 

17,000.000 

1.116.900 

2,276,770 
160.992 
500,000 
157,925 

959,965 

479,747 

1.350,000 

966,412 

552,947 

182,716 

♦2,007,256 


14.000,000 
17,000,000 


14,000,000 
17.000,000 


2,326,725 
136,463 
200,000 


2,372,800 

125,875 
300,000 


1.223,536 
638,217 


1,638,882 
671,856 


868,010 

503,686 

168,081 

2,948,142 


870,157 

454,728 

132,343 

2,823,475 


Total 41,711,630     40,012,840     40,390,116 

"After  deducting  SI. 107, 941  for  back  dividends  paid  in  5%  debentures 
— see  above. — V.  94,  p.  1252,  769. 

GENERAL    INVESTMENT    NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Anthracite  Coal  Roads. — Four-Year  Agreement. — The  dele- 
gates representing  the  170,000  mine  workers  in  the  anthracite 
region  at  the  convention  at  Wilkes-Barre  on  Saturday 
last  by  a  vote  of  323  to  64,  decided  to  accept  the  terms 
offered  by  the  operators,  which  had  been  approved  by  the 
joint  sub-committee  of  the  miners  and  operators,  but  re- 
jected by  the  full  conference  committee  of  the  miners.  The 
miners  returned  to  work  on  May  22  after  being  idle  for  44 
working  days. 

The  new  anthracite  coal  circular,  dated  June  1,  but  effective  immediately, 
provides  for  an  increase  of  25c.  per  ton  on  the  prepared  sizes.  The  prices 
fixed  therein  are  as  follows:  Grate,  $5;  egg  and  stove,  $5  25;  chestnut, 
$5  50;    pea  coal,  S3  50;    buckwheat,  $2  75;    rice,  $2  25;    barley,  SI  75. 

There  has  been  no  advance  in  the  prices  of  buckwheat,  rice  or  barley,  the 
so-called  steam  sizes.  On  sales  of  domestic  sizes  there  will  be  on  June  1 
the  usual  discount  of  30c.  a  ton,  covering  grate,  egg,  stove  and  chestnut,  the 
discount  being  reduced  on  July  1  to  20c.  and  on  Aug.  1  to  10c. 

Agreement    for    Four    Years    Ending    March    31    1916. 

The  terms  and  conditions  awarded  by  the  Anthracite  Coal  Strike  Com- 
mission and  supplemented  by  agreements  subsequent  thereto  are  continued 
for  four  years  ending  March  31  1916,  except  as  follows: 

(a)  Contract  rates  and  wage  scales  for  all  employees  shall  be  increased 
10%  over  the  scales  established  by  the  Commission  effective  April  1  1903. 
The  sliding  scale  is  abolished. 

(6)  All  contract  miners  and  laborers  when  working  on  consideration  shall 
be  paid  not  less  than  the  rate  paid  company  miners  and  laborers  at  the 
same  mine. 

(c)  There  shall  be  an  equitable  division  of  mine  cars  as  set  forth  in  the 
award  of  the  Commission  and  the  decisions  of  the  Conciliation  Board,  and 
the  rates  paid  by  any  contract  miner  to  his  employees  shall  not  be  less  than 
the  standard  rate  for  that  class  of  work. 

(<J)  At  each  mine  there  shall  be  a  grievance  committee  of  not  over  three 
employees,  who  shall  take  up  for  adjustment  with  the  company  all  griev- 
ances by  employees  who  have  first  taken  up  said  grievances  with  the  fore- 
man and  failed  to  effect  proper  settlement.  The  member  of  the  Board  of 
Conciliation  elected  by  the  Mine  Workers  or  his  representative  may  meet 
with  the  mine  committee  and  company  officials  in  adjusting  disputes.  In 
the  event  of  the  mine  committee  failing  to  adjust  any  grievance,  they  may 
refer  the  grievance  to  the  members  of  the  Board  of  Conciliation  in  their  dis- 
trict, and  in  case  of  their  failure  to  adjust  the  same  they  shall  refer  the 
grievance  to  the  Board  of  Conciliation  for  final  settlement,  as  provided  in 
the  award  of  the  Anthracite  Commission  and  the  agreements  subsequent 
thereto,  and  whatever  settlement  is  made  shall  date  from  the  time  the  claim 
of  grievance  is  raised. 

(e)  Contract  miners  shall  have  the  right  to  employ  check  weighmen  and 
check  docking  bosses  (as  authorized  by  the  Anthracite  Commission  the 
Board  of  Conciliation)  and  these  shall  be  selected  by  contract  miners  in 
meeting  assembled  specifically  for  that  purpose. 

(f)  To  facilitate  the  adjustment  of  grievances,  company  off icials  at  each 
mine  shall  meet  with  the  grievance  committee  and  prepare  a  statement  set- 
ting forth  the  rates  of  compensation  paid  for  each  item  of  work  under  this 
agreement  and  certify  the  same  to  the  Board  of  Conciliation  within  60  days 
after  the  date  of  this  agreement. — V.  94,  p.  1316,  1248. 

•  Bolivia  Ry. — -Listed. — The  New  York  Stock  Exchange  has 

listed  £708,200   1st  M.   5%  bonds,   due   1927,   making  the 

total   listed   £1,168,200.     (In   dealing   $5   equal    to   £1.)— 

V.  91,  p.  716. 

Boston  &  Maine  RR. — Merger  Bill  Killed. 
r:  The  Mass.  Senate  on  May  22,  by  a  vote  of  15  to  20,  killed  the  bill  au- 
thorizing lease  or  merger  to  or  with  the  N.  Y.  New  Haven  &  Hartford  RR. 
Governor  Foss  announces  that  he  will  call  an  extra  session  this  summer  to 
pass  a  bill  for  the  purpose.     See  V.  94,  p.  1055,  1249. 

$12,000,000  Notes  Offered.— F.  S.  Moseley  &  Co.  and 
Lee,  Higginson  &  Co.,  Boston  and  New  York,  offered  on 
May  20,  at  99  J4  and  int.,  for  delivery  about  June  10,  yielding 
4V8%'  int.,  $12,000,000  plain  (unsecured)  one-year  4% 
coupon  notes,  dated  June  10  1912,  due  June  10  1913.  Int. 
J.  &  D.  10.     Par  $1,000,  $5,000  and  $10,000. 

From  the  proceeds  of  these  notes  the  company  will  pay  the  $5,000,000  4% 
notes  of  1911,  due  June  15  1912,  will  reimburse  the  New  York  New  Haven 
&  Hartford  RR.  for  some  $3,000,000  heretofore  expended  on  the  B.  &  M. 
for  additions  and  improvements,  and  will  have  about  $4,000,000  for  further 
betterments,  &c. 

The  Boston  &  Maine  on  May  3  reported  that  its  equipment  purchases 
during  the  past  18  months  had  aggregated  $7,529,573  for  205  locomotives, 
or  17%  of  total  number  in  service;  466  passenger  cars,  or  23%  of  total  num- 
ber in  service,  and  2,842  freight  cars,  or  10%  of  total  number  in  service. — 
V.  94,  p.  1382,   1249. 

Canadian  Northern  Ry. — Equipment  Trusts. — Messrs.  Wm. 
A.  Read  &  Co.  of  New  York  and  the  Dominion  Securities 
Corporation,  Ltd.,  of  Toronto  have  purchased  jointly  $5,- 


Int.  &  Hire       Xet 
of  Equip.      Income. 
$246,708      $590,892 
251,985        652,017 


000,000  Canadian  Northern  Ry.  equipment  trust  4J^s,  pay- 
able in  semi-annual  installments  over  a  period  of  10  years, 
secured  by  new  standard  equipment  upon  which  the  railway 
company  makes  an  initial  cash  payment  of  25%.  Of  the 
total  amount  of  $5,000,000  purchased,  $2,000,000  were 
issued  as  "Series  C-l  of  1912"  under  the  "Philadelphia  plan," 
and  sold  in  Philadelphia.  The  remaining  $3,000,000  will  be 
known  as  "Series  D-l  of  1912"  and  will  probably  be  offered 
for  sale  in  the  near  future. — V.  94,  p.  1382. 

Carolina  Clinchfield  &  Ohio  Ry. — Notes  Sold  for  Extension. 
— The  company  has  sold  $5,500,000  5-year  5%  notes,  dated 
May  1  1912,  secured  by  a  first  mortgage  on  the  proposed  ex- 
tension of  the  road  from  its  present  northerly  terminus  at 
Dante,  Va.,  to  Elkhorn,  Ky.,  a  distance  of  40  miles.  About 
8  miles  has  been  completed,  and  the  entire  line  will  be  finished 
by  the  end  of  next  year.  The  extension  is  through  a  moun- 
tainous country  and  calls  for  very  heavy  construction  work, 
including  19  tunnels.  The  estimated  cost  of  the  work  is 
about  $5,000,000.  The  importance  of  this  extension  will  be 
seen  by  reference  to  the  map  of  the  road  in  our  "Railway  and 
Industrial  Section."  It  completes  the  original  plan  of  a 
road  through  the  mountains,  making  a  short  through  route 
from  the  Great  Lakes  to  the  Atlantic  Coast. — V.  93,  p.  469. 

Chicago  Elevated  Rys. — Transfer  Ordinance. — Mayor  Har- 
rison on  May  21  approved  the  ordinance  passed  May  20  b}' 
City  Council  requiring  the  elevated  railroads  to  issue  transfers . 

_  As  there  is  a  penality  clause  attached,  the  measure  will  not  become  effec- 
tive for  ten  days.  The  elevated  roads  are  prepared  to  make  a  contest  in  the 
courts  as  soon  as  the  city  tries  to  enforce  the  ordinance,  their  counsel, 
Gilbert  E.  Porter,  stating  that  they  will  not  grant  transfers  except  on  a 
mandate  from  the  highest  court.  Mr.  Porter  says  that  it  is  simply  an 
order  on  the  elevated  roads  to  carry  a  certain  number  of  passengers  free , 
although  their  ordinances  permit  them  to  charge  a  5-cent  fare,  and  that 
the  ordinance  is  based  on  the  assumption  that  the  same  people  own  the 
stock  of  the  different  elevated  roads,  which  is  true  only  in  part. — V.  94, 
p.    982,    697. 

Chicago  Rock  Island  &  Pacific  Ry. — Listed. — The  N.  Y. 
Stock  Exchange  has  listed  $8,000,000  20-year  5%  debentures, 
due  1932,  with  authority  to  add  $12,000,000  on  issuance  in 
exchange  for  temporary  debentures  (V.  94,  p.  206,  278). 

Earnings. — Eor  9  months  ending  Mch.   31: 

Nine        Operating      Net  Oper.        Taxes         Other        Interest  &      Balance 

Mos. —  Revenue.        Revenue.      Accrued.      Income.      Rentals,     for  Divs. 

'11-12_$46,655,057  $11,848,989  $1,991,756  $1,024,982  $8,819,402  $2062,813 

•10-11.    49,442,736     13,935,187     1.981,046      

From  the  surplus  as  above  for  the9mos.  of  1911-12  were  paid  the  1  H% 
quarterly  dividend  on  Sept.  30  1911,  1%  Dec.  30  1911  and  1  !i  %  Mch.  30 
1912,  calling  for  $2,620,632,  leaving  a  deficit  of  $557,819. — V.  94,  p.  1056. 

Cleveland  Akron  &  Cincinnati  Ry. — Earnings.— 

Calendar  Operating      Net  (after       Other 

Year —  Revenues.        Taxes).       Income. 

1911 $3,562,712      $823,128      $14,472 

1910 3,662,825        883.764         20,238 

From  the  net  income  as  above,  $590,892  in  1912,  there  was  contributed 
to  sinking  funds,  $17,279;  paid  on  account  of  principal  of  car  trusts,  $11,199: 
appropriated  for  additions  and  betterments,  $236,259;  and  disbursed  in 
dividends,  $230,000;    leaving  a  surplus  of  $96,155. — V.  93,, p.  1668. 

Columbus  Delaware  &  Marion  Ry. — Personal  Judgment. — 

Judge  Kyle  of  Xenia,  O.,  of  the  Court  of  Common  Pleas  of  Greene  Co.,  on 
May  13,  in  the  suit  for  an  accounting  on  the  cash  account  of  John  G.  Webb 
as  President  of  the  company,  covering  a  period  of  years  (and  also  from  the 
sale  of  bonds) ,  rendered  a  judgment  in  favor  of  the  receiver,  Eli  M.  West, 
for  $1 ,055,931  for  the  balance  due.  The  Court  found  that  Mr.  Webb,  while 
President  and  the  holder  of  substantially  all  of  the  stock  of  both  companies, 
had  received  the  proceeds  of  $900,000  Columbus  Delaware  &  Marion  Ry. 
consolidated  bonds  and  $300,000  Columbus  Northern  Ry.,  Power  & 
Equipment  Co.  bonds,  for  which  the  company,  it  is  asserted,  was  given  no 
value.  The  suit  was  brought  in  the  Court  of  Common  Pleas  of  Clarke  Co., 
at  Springfield,  O.,  Judge  Kunkle  of  that  Court  appointing  Judge  Rockel  as 
Special  Master  Commissioner.  Exceptions  were  filed  to  the  Master's  re- 
port of  about  100  pages,  and  Judge  Kunkle  referred  the  exceptions  to  Judge 
Kyle.  Mr.  Webb  was  charged  at  the  rate  of  ab.  ut  85  for  both  bond 
issues  and  allowed  a  commission  of  10%  for  selling  them. 

It  was  also  found  that  Mr.  Webb  had  disposed  of  the  bonds  of  three  sub- 
sidiary companies,  which  he  received  as  contractor,  after  having  them  guar- 
anteed by  the  Columbus  Delaware  &  Marion  Ry.,  for  which  he  is  held  to 
be  liable  to  the  latter  in  the  event  of  the  guaranty  being  adjudged  valid. 
These  are  $500,000  Columbus  Marion  &  Bucvrus  Ry.  bonds,  $200,000  Mar- 
ion &  Western  Ry.,  Light  &  Power  bonds  and  $250,000  Marion  &  Suburban 
Ry.  bonds.  On  the  Col.  Marion  &  Bucyrus  Ry.  little  or  nothing,  it  is 
claimed,  was  done  toward  building  the  road  and  on  the  Marion  &  Suburban 
it  is  computed  only  about  $10,000  of  work  was  done.  The  company  will 
try  to  show  that  the  guaranties  are  not  good,  in  which  event  the  bondholders 
would  have  to  look  directly  to  Mr.  Webb.  The  latter  is  also  directed  to 
return  $200,000  "A"  pref.  stock  of  the  Col.  Del.  &  Marion  Ry.  to  the  re- 
ceiver. If  an  appeal  is  taken  it  would  be  to  the  Circuit  Court  of  Clarke  Co. 
— V.  94,  p.  1185. 

Cumberland  Corporation. — Maturing  Notes. — The  $15,- 
000,000  notes  due  June  15  will  be  paid  at  maturity.  The 
funds  for  this  purpose  will  be  provided  in  part,  it  is  reported, 
from  the  sale  of  the  Corporation's  holdings  of  Seaboard 
stock.— V.  88,  p.  944. 

Elkin  &  Alleghany  Ry. — New  State  Road — Sale  of  Bonds. — 
This  150-mile  road  is  under  construction  by  the  State  of 
North  Carolina  from  Elkin,  N.  C,  through  Allegheny,  Ashe 
and  Watauga  Counties,  N.  C,  in  order  to  give  railroad  facili- 
ties to  that  "mountainous  but  very  productive  country. 
Completed  April  1,  Eikin  to  Thermont,  12  miles.  F.  J.  Lis- 
raan  &  Co.,  N.  Y.,  have  purchased  the  $1,800,000  1st  M.  6s. 

Capitalization:  (a)  $1,800,000  1st  M.  6%  bonds,  dated  July  1  1911.  due 
Julv  11941;  interest  J.  &  J.  Bankers  Trust  Co.,  N.  Y..  trustee.  Mortgage 
limited  to  $12,000  per  mile,  (ft)  Income  mortgage,  dated  Oct.  1  1911.  due 
Oct.  1941;  interest  when  earned.  Issue  limited  to  $1,500,000  at  $10,000 
per  mile,  (c)  Capital  stock  to  be  issued  to  State  of  North  Carolina  In  pay- 
ment for  convict  labor,  at  the  rate  of  $1  50  per  day  for  convicts.  The  line 
will  ascend  the  Allegheny  Mountains  about  20  miles  north  of  Elkin  from  a 
2%  compensated  grade. 

Georgia  Coast  &  Piedmont  RR. — New  Mortgage. — 

The  RR.  Commissioners  of  Georgia  have  authorized  the  company  to 
make  a  new  mortgage  to  secure  an  issue  of  $3,500,000  bonds,  of  which  a 
block  will  be  sold  presently  to  extend  the  road  from  Darien  to  Brunswick 
on  the  south,  15  miles.  The  mortgage  will  also  provide  for  an  extension 
from  Reidsville  to  Vidalia  on  the  north  and  for  improvements,  a  sufficient 
amount  to  be  reserved  to  take  up  the  underlying  bonds. — V.  88,  p.  6.4. 

Grand   Trunk    Pacific    Saskatchewan    Ry. — Bonds  — 

■  The  Legislative  Assembly  of  the  Province  of  Saskatchewan  recently 
passed  a  bill  authorizing  the  Lieutenant-Governor  in  Council  to  guarantee 
the  payment  of  the  principal  and  interest  of  the  4%  30-year  bonds,  deben- 
tures, debenture  stock  or  other  securities  of  this  new  company,  tofan  amount 
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not  exoeedlng  $13,000  per  mile  of  the  respective  lines  of  railway  mentioned 
in  the  schedule  to  the  Act.  Part  of  the  lines  must  be  completed  on  or  be- 
fore Dec.  31  lt>12  and  tile  remainder  by  Dec.  31  1914.  The  Act  provides 
that  tin'  deeds  of  trust  seouring  the  securities  so  guaranteed  may  provide 
for  the  issue  trom  time  to  time  Of  additional  securities  of  similar  kind,  not 
exceeding  $2,000  per  mile  In  respect  of  any  of  the  lines  mentioned  in  the 
schedule  and  also  additional  securities  Of  similar  kind,  also  ranking  pari 
passu  in  respect  of  additional  lines  In  the  Province  of  Saskatchewan  to  be 
hereafter  constructed,  but  not  exceeding  Si 5,000  per  mile  of  such  additional 
lines:  provided,  that  before  any  such  additional  securities  are  issued,  the 
guaranty  thereof  shall  lirst  ha\  e  been  authorized  and  given  and  tile  amounts 
ie  Issued  per  mile  shall  lirst  have  been  fixed  by  the  Legislative  Assembly. 
The  application  to  the  Saskatchewan  Assembly  to  incorporate  the  com- 
pany, il  was  stated  last  February,  provided  for  the  right  to  build  approxi- 
mate^ the  following  lines  in  Saskatchewan:  (a)  Watrous  southwesterly,  via 
Swift  Current,  to  the  international  boundary:  (b)  Saskatoon  westerly  and 
northwesterly  to  Battleford:  (c)  Melville  northerly  and  northwesterly  to 
Begina;  (d)  Saskatoon  southeasterly,  southerly  and  southwesterly  to  Re- 
glna:  (e)  Township  36,  Range  8,  west  of  the  third  meridian,  southwesterly 
and   westerly  to  join   the    Biggar-Calgary  line. 

Grand  Trunk  Sty.  of  Canada. — New  President. — A  cable 
dispatch  from  London  reports  that  E.  J.  Chamberlain  lias 
been  appointed  President  to  succeed  the  late  Charles  M.  Hays. 
— V.  94,  p.  13S3,  1317. 

Hannibal   &  Northern  Missouri  RR. — Status.— 

"Manufacturers'  Record "  says:  "Henry  Funk,  Clarence,  Mo.,  writes 
that  he  purchased  the  road  at  the  receiver's  sale,  and  holds  it  in  trust  for 
every  one  concerned  until  a  reorganization  is  agreed  upon.  Considerable 
construction  was  done  before  the  receivership,  and  efforts  are  being  made 
to  issue  bonds.  There  are  assets  consisting  of  practically  all  the  right 
of  way  and  subsidies  averaging  $3,000  to  84,000  per  mile.  Some  legis- 
lation is  required.  The  route  of  the  road  is  through  one  of  the  rich- 
est parts  of  Missouri  and  includes  farming  and  coal  lands. — V.  94,  p.  1119. 

Havana  Electric  Ry. — New  Securities  Ready. — 

Speyer  &  <  lo„  as  managers,  notify  holders  of  certificates  of  deposit  issued 
under  the  plan  of  amalgamation  and  agreement  dated  March  8  1912  (V.  94, 
p.  767)  for  pref.  and  com.  stock  of  Havana  Electric  Ry.  and  stock  of  Com- 
pania  de  Gas  y  Ek  ctricidad  de  la  Habana  that  certificates  for  the  pref.  and 
com  stock  of  the  Havana  Electric  Ry.,  Light  &  Power  Co.  will  be  delivered 
the  day  following  the  surrender  of  certificates  of  deposit.  Certificates  for 
Havana  Electric  Ry.  stock  may  be  presented  at  the  office  of  the  managers  in 
New  York  or  at  the  office  of  the  Havana  Electric  Ry.  in  Havana  and  those 
for  the  Compania  de  Gas  v  Electricidad  de  la  Habana  at  the  Banco  Nacional 
de  Cuba. — V.   94,    p.   982.    767. 

Indianapolis   Crawfordsville    &    Danville    Electric   Ry. — 

The  company,  which  was  recently  incorporated  with  S600.000  capita* 
stock  (of  which  $400,000  common  and  $200,000  perferred  has  taken  ove1' 
the  Indianapolis  Crawfordsville  cS:  Western  Traction  Co.,  •  d  In  foreclosur 
on  April  6  1912  (V.  94,  p.  1057)  .  The  authorized  stock  s  been  increased 
to  S800.000  by  the  addition  of  $200,000  nreferred,  so  th  it  now  consists 
of  $400,000  each  of  preferred  and  commo  i  stock,  the  .".  00,000  additional 
pref  being  reserved  for  an  extension  from  Crawfordsville  to  Danville,  111. 

The  company  has  made  a  mortgage  to  the  Girard  Trust  Co.  of  Philadel- 
phia, as  trustee,  to  secure  an  issue  of  $2,500,000  of  SI. 000  bonds  dated 
May  1  1912  and  maturing  May  1  1942,  but  subject  to  call  at  102  '_.  and  int. 
on  any  interest  day. 

Indianapolis   Crawfordsville   &   Western   Traction   Co. — 

See  Indianap.  Crawfordsville  &  Danville  Elec.  Ry.  above. — V.94,  p. 1057. 

Indianapolis  Newcastle   &   Northeastern  Traction  Co. — 

The  company  has  been  incorporated  as  successor  of  the  Indianapolis  New- 
castle &  Toledo  Electric  Ry.,  which  was  sold  in  foreclosure  on  April  22  1911 
(V.  92,  p.  1243;  V.  94,  p.  697) .  A  deed  showing  the  transfer  has  been  filed 
in  the  Recorder's  office  at  Indianapolis.  As  soon  as  the  Union  Trust  Co. 
of  Indianapolis,  the  receiver  of  the  road,  files  its  final  report  with  Judge 
Carter  in  the  Superior  Court,  and  the  Court  approves  the  report,  the  receiver 
will  be  discharged  and  the  road  pass  into  the  hands  of  its  new  company. 

Indianapolis  Newcastle  &  Toledo  Elec.  Ry. — Successor  Co. 

See  Indianap.  Newcastle  &  Northeastern  Trac.  Co.  above. — V.94, p. 697. 

International  Rys.  of  Central  America. — Merger — Bonds. 

The  Guatemala  Ry.  Co.,  incorporated  in  N.  J.  on  June  8  1904,  changed 
its  name  in  April  last  to  the  International  Rvs.  of  Central  America.  increaseO 
its  capital  stock  from  $7,500,000  to  $40,000,000  in  $100  shares  ($30,000,000 
common  stock  and  S10.000.000  5%  preferred),  and  took  over  the  property 
of  the  Guatemala  Central  RR.  (V.  79,  p.  902,  903). 

The  consolidated  company  has  made  a  mortgage  to  the  Empire  Trust  Co. 
of  N.  Y.,  as  trustee,  to  secure  an  auth.  issue  of  £4,500,000  (which  can  be 
increased  under  certain  conditions  to  £6,000,000)  5%  gold  bonds  dated 
May  1  1912  and  due  May  1  1972,  covering,  it  is  stated,  as  a  first  lien,  all 
property  now  or  hereafter  owned,  except  142  y2  miles  of  the  existing  line, 
which  is  subject  to  $6,000,000  old  bonds.  Coupons  M.  &  N.  in  London, 
Brussels,  Paris  and  at  office  of  trustee  in  N.  Y.  City.  The  bonds  will 
be  redeemed  at  102  V2  by  means  of  an  annual  sinking'  fund  beginning  in 
1922,  equal  to  y2  of  1  %  of  the  face  value  of  the  outstanding  bonds  after 
drawing  by  lot,  if  not  purchasable  at  or  below  par.  All  or  any  part  of  the 
issue  is  also  subject  to  call  any  time  on  6  months'  notice  at  102  %  and  int. 
The  company  agrees  to  pay  all  taxes  which  may  be  laid  on  bonds  or  cou- 
pons by  the  U.  S.  or  any  of  the  govts,  of  Cent.  Am. 

Dunn,  Fischer  &  Co.,  London,  and  the  Banque  d'Outremer,  Brussels, 
received  subscriptions  on  May  23  for  £1,000,000  (or  25,250,000  fr.)  of  the 
issue  mar  £20  and  £500,  or  505  fr.  and  2,525  fr.)  at  95  and  int.  Applica- 
tion will  be  made  to  list  the  bonds  in  London,  Paris  and  Brussels. 

Of  the  proceeds  of  the  present  issue,  £440,000  will  be  used  to  pay  part 
of  the  purchase  price  of  the  railroads  recently  acquired,  £300,000  to  build 
the  42-mile  line  from  Las  Cruces  to  Vado  Ancho  (uniting  the  company's 
lines  in  Guatemala  and  giving  the  main  system  direct  connection,  via 
the  Pan-American  RR.,  with  the  National  Railways  of  Mexico)  and  the 
balance  to  meet  the  expense  of  building  docks  and  terminals  at  Puerto 
Barrios,  to  reducing  the  grade  on  the  line  at  this  port  and  to  the  construc- 
tion of  wharves  at  La  Union,   &c. 

Of  the  remainder  (£3,500,000)  of  the  auth.  issue,  £1,234,600  is  reserved 
for  the  purpose  of  taking  up  the  $6,000,000  underlying  bonds  and  the  re- 
mainder, £2.265,400,  is  to  be  used  for  the  acquisition,  construction  and 
equipment  of  railway  lines  to  connect  Zacapa  on  the  Guatemala  railway  line 
with  the  existing  line  of  the  company  in  Salvador :  also  other  lines  in 
Salvador.  The  company  is  forbidden  to  issue  any  further  bonds  for  any 
purpose  whatsoever  until  its  net  receipts  are  twice  the  interest  on  its  bonds, 
including  those  proposed  to  be  issued. 

Lines  of  Railway  Acquired  (Narrow,  S-ft.  Gauge) —  Miles. 

Puerto  Barrios,  on  the  Atlantic  Ocean,   Guatemala,  via  Guatemala 

City  to  the  port  of  San  Jose  on  the  Pacific  Ocean  (277 H  miles), 

with  60-mile  branch  from  Sta.  Maria  to  Mazatenango,  the  centre 

of  the  coffee  district 337^ 

Mazatenango  to  port  of  Champerico  (42  m.)  on  the  Pacific  Ocean,  with 

9-mile  branch  to  San  Felipe 5  1  ', 

Port  of  d'Ocos  on  the  Pacific  Ocean  via  Ayutla  on  the  National  Ry.  of 

Mexico  to  Vado  Ancho  in  the  interior  of  Guatemala 23 

Port  of  La  Union  on  the  Pacific  in  Salvador  to  San  Miguel 42  'A 

Under  Construction  or  About  to  be  Built — 
Line  to  connect  the  main  line  at  Las  Cruces  with  the  d'Ocos  line  at 

Vado  Ancho  and  thus  with  the  National  Ry.  of  Mexico 42  H 

Extension  in  Salvador  from  San  Miguel  to  Usulutan 40  % 

Total  built  and  building 537 

The  company  proposes  eventually  to  connect  its  Guatemala  lines  with 
those  in  Salvador  by  a  line  from  Zacapa  via  Santa  Ana,  San  Salvador,  and 
San  Vicente  to  Usulutan,  with  branch  to  Ahuachahan.  making  a  total 
system  of  805  miles,  serving  the  productive  zone  of  Guatemala  and  Salvador 
States,  with  a  combined  population  of  2,800,000,  producing  chiefly  coffee, 
sugar,  rubber,  wood  and  bananas. 

The  company  has  entered  into  a  traffic  agreement  with  the  United  Fruit 
Co.  (w.iich  in  1911  raised  in  Guatemala  1,602,971  bunches  of  bananas  and 
whose  product  in  1912  is  expected   to  reach  2,240,000  bunches), by  which 


the  railway  company  will  carry  all  the  products  of  the  Fruit  Company  in 
the  territory  served  by  the  railway. 

Earnings   of  the  Lines   Now   Owned,  Years   1908-11;  Estimated  1912. 

1908.  1909.  1910.  1911.  Est.  1912. 

Gross    $842,176      $1,034,063      $1,375,077      $1,942,452      $2,486,400 

Net 150,676  280,541  485,578  947,753         1,243,200 

Deduct  interest  on  the  $6,000,000  underlying  bonds 227,920 


Balance  for  interest  (say  $250,000)  on  the  present  issue  __     $1,015,280 

For  the  three  months  ending  March  31  the  gross  earnings  were  $757,818 
in  1912,  against  $623,820  in  1911;  net,  $439,219,  agst.  $349,257. 

The  company  operates  under  long  concessions,  that  in  Guatemala  giving 
the  Government  the  right  after  Jan.  2003  to  purchase  the  lines  at  an  arbi- 
trated price.  The  99-year  concession  in  Salvador  is  dated  June  3  1908, 
the  railways  in  2007  to  become  the  property  of  the  Govt,  without  indemnity 
and  with  the  right  to  purchase  after  June  1978  at  a  price  to  be  fixed  by 
arbitration.  Subsidy  in  Guatemala  on  some  lines  $7,320  per  kilometer, 
onotherlines  $3,200  per  k.  In  Salvador,  $7,000  gold  per  kilometer,  paya- 
ble monthly  from  certain  import  and  export  duties. 

Directors:  Minor  C.  Keith,  New  York,  President,  Vice-Pres.  Northern 
Railways  Co.  of  Costa  Rica.  Vice-Pres.  of  United  Fruit  Co.;  Hen  y  M. 
Keith.  New  York,  V  ce-President;  Paul  Dutasta.  Paris;  Emile 
Francqui,  Brussells;  Gen.  Thomas  H.  Hubbard,  New  York;  Kenneth  K 
McLaren,  Jersey  City;  H.  I.  Miller.  New  York;  Bradley  W.  Palmer,  Bos  on, 
director  of  United  Fruit  Co.  and  National  of  Mexico:  Francois  Pietri, 
Paris;  Andrew  W.  Preston.  Swampscott,  Mass.,  Pies.  United  Fruit  Co.; 
Sir  William  C. Van  Home,  K. CM. G.,  Montreal.  N.  Y.  office  17  Battery 
Place. 

Interoceanic  Ry.  of  Mexico. — First  Pref.  Div.  Deferred. 

The  company  on  May  13  issued  a  circular  letter  to  the  holders  of  the 
£1,400,000  first  preference  non-cumulative  5%  stock,  saying:  "Owing  to 
the  disturbed  political  conditions  in  Mexico,  which  have  adversely  affected 
the  earnings  of  the  railway,  the  board  thinks  it  desirable  to  defer  the  pay- 
ment of  any  dividend  on  the  first  preference  stock  until  the  accounts  for  the 
financial  year  have  been  made  up  and  audited,  which  will  b;  about  the 
month  of  November  next.  The  estimated  gross  receipts  from  July  1  1911 
to  March  31  1912  amount  to  $6,392,890,  as  compared  with  $6,699,620  for 
the  corresponding  period  of  the  previous  financial  year,  a  decrease  of 
$306,730,  or  £31,310,  and  the  estimated  net  receipts  for  the  same  period 
show  a  decrease  of  £26,040." 

In  1909  to  1911  the  full  5%  (2  y>%  each  in  May  and  Nov.)  was  paid  and 
in  1908  4^%.  In  Nov.  1910  and  1911  the  £1,000,000  2d  pref.  stock  re- 
ceived the  full  4%  and  in  1909  1%.  Compare  annual  report,  V.  93,  p. 
1458. — V.  93,   p.    1786. 

Maine  Central  RR. — Stock. — ■ 

The  stockholders  on  May  24  authorized  an  increase  in  the  capital  stock 
from  $10,000,000  to  $15,000,000.     Compare  V.  94,  p.  1384,  912. 

Nashville  (Tenn.)  Railway  &  Light  Co. — Special  Dividend. 

—A  special  dividend  of  11%  was  paid  on  May  15  on  the  $4,- 

000,000  common  stock,  per  plan  of  purchase  by  Byllesby  & 

Co.  and  associates,  V.  94,  p.  827.— V.  94,  p.  1317,  827. 

The  First  National  Bank  of  Nashville  gives  notice  that  it  has  received 
payment  under  the  option  contract  and  will  make  payment  of  $114  per 
share  of  common  stock  upon  presentation  of  the  receipts.  Only  $65,700 
of  the  $4,000,000  common  stock  has  not  been  turned  in  by  the  stockholders. 
— V.  94,  p.  1317,  827. 

Norfolk  &  Western  Ry. — New  Director  Elected. — 
W.  W.  Atterbury,  a  Vice-Pres.  of  the  Pennsylvania  RR.,  has  been  elected 
a  director  to  succeed  John  B.  Thayer,  deceased. — V.  94,  p.  417,  208. 

Northern  Texas  Electric  Co.,  Fort  Worth. — Pref.  Stock. — 

Stone  &  Webster,  N.  Y.,  Boston  and  Chicago,  are  offering  at  97,  to  yield 
6.18%,  $500,000  new  6%  pref.  (p.  &  d.)  stock,  making  $4,000,000  out- 
standing: red.  at  110,  dividends  M.  &  S.  The  proceeds  of  cliis  issue 
will  provide  for  double-tracking  the  interurban  line  near  Fort  Worth,  the 
purchase  of  additional  rolling  stock,  the  installation  of  an  additional  5,000 
k.  w.  (6,720  h.  p.)  turbine  in  the  power  station,  and  other  extensions  and 
improvements  to  meet  the  increasing  business.  Present  earnings  are  nearly 
twice  the  preferred  dividend  and  are  increasing  steadily.  The  subsidiary 
interurban  to  Cleburne,  to  be  completed  early  in  the  fall,  should  materially 
increase  earnings.  Increase  in  population  in  last  ten  years:  Fort  Worth, 
174%;  Dallas,  116%  .     See  page  51,  "Elec.  Ry."  Sec. — V.  92,  p.  1243. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — Contract. — 

See  Stadacona  Hydraulic  Co.  under  "Industrials"  below. — V.94, p. 1057. 

Rapid  Transit  in  New  York  City. — Report  Approved. — The 
Board  of  Estimate  yesterday,  by  a  vote  of  13  to  3  (President 
Mitchell  of  the  Board  of  Estimate  alone  dissenting),  approved 
the  report  prepared  by  Chairman  McAneny  of  the  Transit 
Committee,  allotting  the  routes  for  the  new  dual  subway 
system  to  the  Interborough  Rapid  Transit  and  Brooklyn 
Rapid  Transit  companies: 

The  road  mileage  of  the  system  to  be  owned  by  the  city  will  be  increased 
from  66.9  to  172.4  miles  and  the  total  track  from   177.9  to  486.74. 

The  lines  to  be  embraced  in  the  Interborough  and  Brooklyn  Rapid 
Transit  systems  are  as  follows: 

Interborough  System. — Present  subways,  single  track,  73  miles;  elevated 
system,  118  m.;  New  road  to  be  constructed  jointly  by  the  city  and  the 
company  (subways),  150  m.;  elevated  extensions  to  be  constructed  by  the 
company,  9  m.:  third-track  extension  to  be  constructed  by  the  company, 
27  m.;    total,  377  miles. 

Brooklyn  Rapid  Transit  System. — Present  elevated  lines,  single  track,  98 
miles;  subways  to  be  built  by  the  city,  76  m.;  subway  and  elevated  exten- 
sions to  be  constructed  by  company,  86  m.;  rapid  transit  roads  to  be  re- 
constructed, 50  m.;  total,  310  miles.  Grand  total  of  roads  to  be  operated 
by  both  companies,  687  miles,  less  lines  reconstructed,  50  m.,  leaving  the 
total  rapid  transit  mileage  637  miles. 

This  completes,  wdth  3  exceptions,  the  routing  of  the  dual  system  of 
subways  to  connect  the  five  boroughs  of  Greater  New  York.  The  3  routes 
yet  to' be  dftermined  are  the  tunnels  from  65th  St.,  Brooklyn,  to  Staterj 
island,  the  Interborough  tunnel  from  Manhattan  to  Brooklyn,  which  will 
be  determined  as  soon  as  permission  is  received  from  Congress  to  pass  under 
the  Federal  Building  to  Beekman  St.  or  Spruce  St.,  and  the  East  River,  and 
the  junction  point  between  the  present  subway  system  and  the  Broadway- 
Lexington  Ave.  system,  which  will  be  between  32d  and  40th  streets. 

The  report  gives  the  following  figures  of  costs: 

Cost  of  construction  of  all  new  lines  and  improvements,  subway  and 
elevated,  embraced  in  the  dual  plan — exclusive  of  Fourtn  Ave.  and  Bridge 
loop  lines,  which  are  nearing  completion  and  already  provided  for,  to  be 
approximately  $214,000,000;  cost  of  equipment  will  be  $47,000,000;  com- 
bined outlav  by  the  city  and  the  operating  companies  to  be  $261,000,000. 
The  InterboVou'gh  Co.  will  spend,  in  addition,  about  $25,000,000  for  exten- 
sions and  Improvements  to  the  Manhattan  Elevated  System.  The  city's 
additional  investment  in  the  Fourth  Ave.  and  Bridge  loop  lines  which  are 
to  be  taken  into  the  Brooklyn  system  will  be  about  $28,500,000. 

The  Interborough  Co.  is  to  furnish  not  more  than  S56.000.000  for  con- 
struction and  .$21,000,000  for  equipment;  total,  $77,000,000:  the  cltj  to 
furnish  an  amount  equal  to  the  Investment  of  the  company  in  construction 
and  any  additional  sum  necessary  to  complete  the  lines  projected. 

Present  estimate  of  cost  to  the  city  for  the  completion  of  all  the  lines  to 
be  operated  by  the  Interborough  Co.,  $59,649,250.  The  Public  Service 
Commission  has  effected  economies  in  the  plans  for  the  Lexington  A.ve.  and 
Broadway  routes,  which  are  under  construction,  and  it  is  expected  that  the 
amount  required  of  the  city  will  come  within  an  even  half  of  the  total  outlay. 

The  Brooklyn  company  will  furnish,  all  told,  $60,000,000  of  new  capital, 
$13,000,000  of  which  will  be  applied  on  account  of  the  construct  ion  nt'  city- 
owned  lines,  about  $21,000,000  on  account  of  extension  ami  Improvement 
of  its  existing  elevated  lines,  and  $26,000,000  for  equipment.  The  lines 
to  be  built  by  the  city  for  the  Brooklyn  system  in  addition  to  the  Fourth 
Ave.  and  Bridge  loop  lines  will  cost  approximately  $6  1,700,000  in  addition 
to  the  company's  contribution. 

The  citv's  total  new  obligation  in  carrying  out  the  dual  plan,  it  is  esti- 
mated, will  be  limited  to  S 12  1,372,200.  to  its  share  in  the  building  of  a 
tunnel  to  Staten  Island,  and  to  the  cost  of  the  purchase  of  real  estate  and 
easements  required  for  right  of  way. — V.  94,  p.  1384,  1057. 
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St.  John  &  Quebec  Ry. — New  Road — Offering. — 

The  Bank  of  Montreal  was  authorized  to  receive  subscriptions  in  London 
at  98  4  until  May  13  tor  £873,285  1st  M.  4',,  debenture  stock,  dated  1912 
and  due  1962,  but  callable  for  sinking  fund  (1%  yearly  beginning  in  1922) 
at  105.  Unconditionally  guaranteed,  prin.  &  int.,  by  the  Government  of 
the  Province  of  New  Brunswick.  Prin.  and  int.  (J.  &  D.)  payable  at  Bank 
of  Montreal,  London. 
Particulars  from  Advertisement   Offering  First   Mortgage   Debenture  Stock. 

Incorporated  bv  Legislature  of  Province  of  Xew  Brunswick  (10  Edward 
VII..  Chap.  52 1  with  capital  of  52, 000. 000.  Authorized  to  construct  a  line 
of  railway  from  citv  of  St.  John.  X.  B.,  through  valley  of  St.  John  River 
past  Gagetown,  Frederieton  and  Woodstock,  to  Grand  Falls  or  a  point  on 
the  Xational  Trans-continental  Ry.   (Grand  Trunk  System). 

This  1st  M.  debenture  stock  will  be  constituted  and  secured  by  deed  of 
trust  and  mortgage  in  favor  of  the  Prudential  Trust  Co.  of  London  and 
Montreal  as  a  first  charge  upon  the  assets  and  undertaking,  with  power  to 
the  company  to  issue  additional  loan  capital  ranking  equally  in  point  of 
security  up  to  an  aggregate  limit  of  825,000  per  mile  of  railway.  The  length 
of  railway  authorized  is  estimated  at  220  miles.  The  assets  charged  to  not 
include  two  bridges  crossing  the  Si.  John  River  and  one  crossing  the  Kenne- 
becassis  River,  which  will  be  the  property  of  a  distinct  company,  separately 
financed.     [Act  No.  188  of  t]     i  :  iture  assented  to  April  1  1912, 

authorizes  the  Government  of  Canada  to  guarantee  the  principal  and  int. 
upon   not  exceeding   $1,000,000   50-yi  bonds  issuable  by    a  bridge 

company  which  was  then  to  be  incorporated  by  the  Province  of  Xew  Bruns- 
wick or  'the  Parliament  or  Canada,  to  construct  three  bridges  for  the  railway 
company,  two  across  the  St.  John  River — one  near  Andover,  the  other  near 
Mistake:    also  one  across  the  Kennebecassis  River  at  or  near  Perry  Pt. — Ed.] 

Under  the  authority  conferred  bv  Act  of  the  Legislature  of  the  Province  of 
Xew  Brunswick  (10  Edward  VII.,  Chap.  6) ,  the  stock  will  be  guaranteed  as 
to  princioal  and  interest  by  the  Government  of  the  said  Province. 

The  Government  of  the  Dominion  of  Canada  is  authorized  (9  and  10 
Edward  VII.,  Chap.  51)  to  provide  a  subsidy  at  rate  of  $6,400  per  mile 
towards  the  cost  of  construction  of  the  railway,  and  under  agreement  of 
March  5  1<)12  will  lease  and  operate  the  railway  when  constructed  as  part 
of  the  Government  railway  system  for  a  period  of  99  years,  at  a  rental  of 
40%  of  the  annual  gross  earnings,  subject  to  adjustment  in  respect  of  the 
bridges  above  mentioned. 

St.  Louis  Rocky  Mt.  &  Pacific  Co. — Bonds. — Fisk  & 
Robinson,  Xew  York,  have  placed  at  84  and  interest 
-'.000  treasury  1st  M.  5s  due  July  1955,  making  $7,500,000 
of  the  issue  outstanding.  The  proceeds  have  reimbursed  the 
treasury  for  payment  of  the  $251,000  short-term  notes  due 
April  1  1912  (original  issue  $600,000)  and  provide  additional 
working  capital.     The  firm  says: 

The  company  now  has  no  notes  or  other  unfunded  debt  outstanding  and 
is  carrying  a  large  cash  surplus.  The  bonds  are  a  first  lien  on  the  entire 
property,  consisting  of  299  sq.  miles  of  coal  lands  owned  in  fee  and  513  sq. 
miles  of  coal-mining  rights:  also  on  all  property  of  the  St.  Louis  Rocky  Mtn. 
&  Pacific  Ry.  Co.,  including  106  miles  of  standard-gauge  railroad,  equip- 
ment, terminals,   &c,  through  the  deposit  of  all  its  stocks  and  bonds. 

Tons  Yearly —  1910-11.        1909-10.    1908-09.    1907-08.    1906-07. 

Coal  mined        1,257,052      1,123,738      890,121      918,456      674,630 

Coke  produced 103.327  133,079        88,328        80,710        80,128 

The  net  income,  after  fixed  charges,  fa?  the  nine  months  ending  April  1 
1912  was  5211. 174.  It  is  estimated  that  for  the  fiscal  year  ending  June  30 
next  the  surplus,  after  charging  off  ample  depreciation  reserves,  will  be 
approximately  5200,000,  equivalent  to  5%  on  the  pref.  stock  and  about 
\y2%  on  510,000,000  common  stock. — V.  94,  p.  274. 

St.  Louis  Southwestern  Ry. — Bond  Offering. — The  Guar- 
anty Trust  Co.,  Rhoades  &  Co.  and  William  Salomon  &  Co., 
all  of  Xew  York,  it  is  understood,  will  shortly  make  a  public 
offering,  at  90 3/£  and  int.,  yielding  about  5.60%,  of  the  un- 
sold portion  of  their  block  of  $7,500,000  "first  terminal  and 
unifying  mortgage  5%  gold  bonds." 

Dated  Jan.  1  1912,  due  Jan.  1  1952.  Authorized,  5100,000,000;  now  to 
be  issued,  57,500,000.  Par  $1,000  (c*  &  r*).  Principal  and  interest 
(J.  &  J.)  payable  in  gold  in  New  York,  and  of  coupon  bonds  also  payable  in 
London  at  £205  15s.  2d.  [sterling,  or  in  Amsterdam  at  2,490  guilders,  or  in 
Berlin  at  4.200  marks,  D.  R.  W.,  or  in  Paris  at  5,180  francs,  for  each  $1,000 
of  principal,  and  at  same  rate  for  intallments  of  interest.  Trustees, 
Guaranty  Trust  Co.  of  New  York  and  Walker  Hill,  Esq.,  of  St.  Louis. 

Data  from  Letter  of  Pres.  F.  H.  Britton,  St.  Louis,  May  3. 
Purposes  for  Which  These  Bonds  Are  Issued. 
New  terminal  properties  at  St.   Louis,   Mo.,   and   Fort  Worth, 

Tex.,  at  cost:  title  to  be  in  the  trustees $2,250,000 

To  retire  outstanding  equipment  obligations  of  an  equal  face  value  2,165,000 
To  acquire  5400,000  "first  ref.  &  ext.  M.  bonds"of  Gray's  Point 

Terminal  Ry.  Co.    (total  outstanding),   for  deposit  with  the 

corporate   trustee 4  00,000 

To  reimburse  the  company  for  permanent  impts.,   &c,  already 

made  out  of  revenue 2,685,000 

Purposes  for  Which  Remaining  $92,500,000  Bonds  May  Be  Issued. 

To  refund,  purchase  or  acquire  prior  mtge.  bonds  of  a  like  face 

amount  (being  all  the  bonds  of  the  system  maturing  during  the 

life  of  this  issue,  except  the  bonds  pledged  under  this    mtge.), 

viz.:  St.  L.  S.  W.  Ry.  Co.  1st  consol.  4s,  due  1932,  $25,000,- 

000:  bonds  of  controlled  companies,  $15,950,000;  total 40.950,000 

Additions,  impts.,  new  equip.,  &c.  as  below  stated 51,550,000 

These  S51,550,000  bonds  may  be  issued  to  an  amount  equal  at  par  to 
the  cost  of:  (a)  Additions  and  permanent  betterments,  additional  main 
track  or  double  track,  passenger  and  freight  stations,  &c,  and  of  all  the 
stocks  and  bonds  of  any  company  owning  railway,  terminal  or  warehouse 
property,  to  an  amount  not  to  exceed  $2,000,000  per  annum,  cumulative 
during  1912  to  1921,  incl.,  and  $3,000,000  per  annum  cumulative  there- 
after (certain  bonds  to  be  issued  under  1  (6)  above,  included  in  these  limita- 
tions). (&)  New  equipment  on  which  these  bonds  shall  be  a  direct  first 
lien,  to  an  amount  not  to  exceed  $800,000  during  1912,  and  $500,000  per 
annum  cumulative  thereafter,  (c)  The  acquisition  or  construction  of  ad- 
ditional lines  of  railway  on  which  these  bonds  shall  be  a  direct  first  lien  or 
first   collateral   lien. 

The  issue  is:  (1)  A  direct  first  lien  on  terminal  properties  and  improve- 
ments thereon  at  St.  Louis,  costing  $2,000,000,  and  in  Fort  Worth,  Texas. 
S250.000.  (2)  A  direct  or  collateral  lien  on  all  railways  owned,  leased  and 
controlled  (except  the  Paragould  Southeastern  Ry.,  37  miles),  including 
1,746  miles  of  main  line  and  branches,  of  which  about  209.61  miles  are  track- 
age rights,  together  with  terminals,  &c,  subject  to  prior  mtges.  (3)  A  di- 
rect first  lien  or  first  collateral  lien  on  any  additional  railway  and  rolling 
stock  and  equipment  hereafter  acquired  with  proceeds  of  these  bonds. 
Prior  mortgage  debt  is  about  $32,400  per  mile,  exclusive  of  trackage- 
tt  mileage;  total  mortgage  debt,  with  bonds  now  offered,  including  those 
issued  for  acquisition  of  terminal  properties,  about  $37,275  per  mile. 

At  St.  Louis  the  company  has  operated  at  a  disadvantage  over  the 
tracks  and  terminals  of  a  competing  line:  at  Fort  Worth  the  present  termi- 
nals arc  on  bottom  land,  making  it  difficult  to  control  business.  With 
the  new  arrangements  the  company  will  be  on  equal  terms  with  its  competi- 
tors, which  should  enable  it  to  obtain  a  much  larger  share  of  the  traffic  at 
both  points.  About  80%  of  the  main  line  is  now  laid  with  75-lb.  steel  rails. 
All  of  the  main  line  in  Missouri,  Arkansas  and  Louisiana  is  ballasted  with 
gravel  or  rock,  and  the  road  in  Texas  between  Texarkana  and  Fort  Worth 
is  now  being  ballasted  with  gravel  or  burnt  clay. 

Earnings  for  Years  ended  June  30  and  9  Months  ended  March  31. 

Year Vine   Months 

1910-11.        1909-10.        1911-12.         1910-11. 
Total    income,    after   operat- 
ing expenses  and  taxes). ..$3, 457, 004    $3,003,265   53,333,881    $2,745,653 
Fixed  charges,  rents,  &c 2,241,181      2,186,798      1,783,051      1,674,862 

Balance,  surplus 51.215,823        §816.467   51,550.830   51,070,791 

The  surnlus  earnings  for  the  year  ending  June  3'   1912    aftei   pa    ment  of 
all  fixed  charges,  should  be  not  less  than  51.700.000.     The  annua!  Inti 
on  the  bonds  now  offered  is  $375,000,  while  the  interest  on  equipment  notes 
to  be  refunded  is  over  $100,000;  net  increase  less  than  $275,000  per  annum. 
—  V.   94,   p.    1250.    1187. 


Seattle  Renton  &  Southern  Ry. — Receivership . 

Judge  Hanford  in  the  U.  S.  District  Court  at  Seattle  on  May  14  on  appli- 
cation of  Peabody,  Houghteling  &  Co.,  a  leading  creditor  appointed 
President  E.  M.  Mills  and  O.  D.  Colvin  receivers.  It  is  alleged  that  the 
appointment  of  a  temporary  receiver  the  previous  week  has  seriously  injured 
the  credit  of  the  company,  the  latter  admitting  that  it  had  outstanding 
obligations  of  over  $1,000,000  which  it  was  unable  to  meet.  The  petition 
alleged  that  under  the  terms  of  a  trust  deed  given  to  the  petitioners  to  secure 
$300,000  notes,  it  was  provided  that  in  case  of  the  appointment  of  a  receiver 
the  trustee  might,  upon  written  request  of  the  holders  of  one-fourth  in 
amount  of  all  the  notes,  declare  the  principal  and  interest  of  all  the  notes 
due  and  payable  and  that,  the  company  being  without  funds,  it  was  desirable 
that  the  Court  should  interpose  and  operate  the  property  lest  forfeiture  of 
its  franchises  be  declared  before  an  advantageous  sale  of  the  road  could  be 
made. — V.  94,  p.  1318. 

Southern  New  England  RR.  Corp. — Construction  Begun. — 

Construction  was  begun  on  May  21  on  the  line  from  Palmer,  Mass.,  to 
Providence,  R.  I.,  at  a  point  near  Woonsocket,  R.  I.  It  is  hoped  to 
have  trains  running  over  the  road  by  December  next.  The  Massachusetts 
House  of  Representatives  on  Thursday  passed  the  bill  to  authorize  the 
company  to  build  extensions  to  Boston  and  Worcester. — V.  94,  p.  1384. 

Susquehanna  Railway,  Light  &  Power  Co. — Proposed 
Merger. — See  United  Gas  &  Electric  Corporation  (of  Connec- 
ticut) in  last  week's  "Chronicle,"  page  1388. — V.  94,  p.  692. 

Toledo  Port  Clinton  &  Lakeside  Ry. — Sold. — 

W.  S.  Barstow  &  Co..  Xew  York,  it  is  announced,  have  acquired  this 
property  free  of  all  incumbrances  for  a  sum  stated  as  about  51,100,000. 
The  stockholders  have  voted  to  sell  out,  and  the  holders  of  all  of  the  $1,-' 
500,000  1st  M.  5s  of  1903,  it  is  stated,  agreed  to  accept  the  offer  of  65%  and 
interest  from  May  1  1912,  the  bonds  being  deposited  with  the  Xat.  Bank 
of  Commerce,  Toledo. — V.  9  1,  p.  983. 

Western  Ohio  (Electric)  Ry. — Bonds  Offered.— William 
Salomon  &  Co.  offer  at  94J4  and  interest  $1,500,000  of  the 
1st  M.  20-year  5%  gold  bonds,  due  Nov.  1  1921. 

Authorized  issue,  $3,000,000;  outstanding,  52,500,000;  pledged  as  col- 
lateral for  an  equal  amount  of  6%  convertible  bonds,  576,000,  the  remaining 
5424,000  having  been  canceled.  The  bonds  are  a  direct  first  mortgage  on 
82.01  miles  of  electric  railway  and  subject  to  $389,000  underlying  bonds, 
a  lien  on  31.97  miles  additional,  together  with  power  plant,  equipment,  &c. 
An  appraisal  by  Stone  &  Webster  shows,  it  is  stated,  a  replacement  value, 
exclusive  of  franchises,  of  $4,747,000,  or  60%  in  excess  of  the  total  $2,965,- 
000  bonds  outstanding.  The  line  is  constructed  on  private  right  of  way 
outside  of  the  cities,  and  partly  on  private  right  of  way  within  the  same. 

Xet  earnings  for  1912  are  estimated  at  twice  fixed  charges.  Regular 
dividends  are  being  paid  on  the  $424,000  7%  first  pref.  and  S450.000  6% 
2d  pref.  stock.  See  statements  in  "El.  Ry.  Sec,"  p.  66. — V.  91,  p.  872. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Alabama  Consolidated  Coal  &  Iron  Co.,  New  York. — Sale 

The  Bait.  Trust  Co.  (V.  92.  p.  464:  V.  91,  p.  1575)  will  sell  at  auction  in 
Baltimore  on  June  3  $125,000  ref.  &  impt.  M.  5%  50-year  bonds,  dated 
May  1  1908,  viz.:  Two  blocks  of  $75,000  each,  Nos.  1313  to  1387, inch, and 
1388  to  1462,  incl.,  all  with  coupons  of  Nov.  1  1909  attached:  $1,100,000, 
Xos.  1  to  200  and  413  to  1312,  all  incl.,  with  coupon  of  Xov.  1  1911  at- 
tached.— V.  94,   p.   1251,  418. 

American  Ice  Co.,  New  York. — Bond  Issue. — 

Press  reports  say  that  a  New  York  syndicate  may  take  $3,000,000  o^ 
a  new  $6,500,000  6%  30-year  bond  issue,  refunding  $2,411,000  5s  due 
Feb  1  1914,  etc. — V.  94,  p.  914,  122. 

Armour  &  Co.,  Chicago. — 1st  M .lytsonChicago" Unlisted.'' 

The  530,000,000  1st  M.  real  estate  4  K>s  have  been  admitted  to  the  "unlist- 
ed list"  of  the  Chicago  Stock  Exchange. — V.  94,  p.  281,  276. 

Associated  Oil  Co.,  California. — 

New  President. —  William  Sproule,  President  of  the  South- 
ern Pacific  Co.,  which  owns  a  majority  of  the  stock,  has  been 
elected  President  to  succeed  William  F.  Herrin,  who  resigned. 

Win.  S.  Porter  remains  as  Vice-Pres.  and  Gen.  Mgr.  Mr.  Herrin  will 
continue  to  be  a  director,  and,  it  is  understood,  a  member. of  the  executiv 
committee. — V.  94,  p.   1059. 

Athens  (Ga.)  Gas  Light  &  Fuel  Co. — Securities  Authorized. 

The  Georgia  RR.  Coram,  has  authorized  the  company  to  issue  $250,000 
40-year  5%  bonds  and  $125,000  stock.  Of  the  bonds, $225,000,  and  all  of 
the'stock,  is  to  be  used  to  pay  for  the  property  of  the  Athens  Gas  Co.,  which 
was  recently  acquired,  free  from  all  encumbrances,  and  the  remaining 
$25,000  for  extensions  and  improvements  to  be  made  at  once. 

(S.)   Bayless  Manufacturing  Corporation,  Austin,  Pa. — 

This  company,  incorporated  in  Pennsylvania  on  Mch.  14  with  $100,000 
auth.  stock,  as  successor  of  the  Bayless  Pulp  &  Paper  Co.  (V.  94,  p.  633), 
has  given  notice  of  the  making  of  $650,000  indebtedness.  An  advertise- 
ment offering  the  bonds  of  the  Stadacona  Hydraulic  Co.  (see  below)  states 
that  the  Bayless  Pulp  &  Paper  Co.,  meaning  persumably  the  successor  com- 
pany or  a  Canadian  ally,  is  about  to  build  a  new  plant  near  Quebec  and  will 
operate  it  with  hydraulic  power.  Incorporators:  Stanley  Bayless  (Treas.), 
Austin;  Geo.  C.  Bayless,  Binghamton:  R.  R.  Lewis,  A.  C.  Palmatier  and 
J.  H.  Dexter.  Coudersport. 

Bayless  Pulp  &  Paper  Co. — Contract — New  Plant. — 
See  Stadacona  Hydraulic  Co.  below. — V.  94,  p.  633. 

Bethlehem  (Pa.)  Steel  Corporation,  New  York. — Guaran- 
teed Bonds  Offered. — Hallgarten  &  Co.,  Harvey  Fisk  &  Sons 
and  William  Salomon  &  Co.  offered  on  May  23,  at  91  \'i  and 
int.,  the  unsold  portion  of  their  block  of  $15,200,000  Bethle- 
hem Steel  Company  "first  lien  and  refunding"  M.  5%  30- 
year  gold  bonds,  dated  1912  and  due  May  1  1942,  but  call- 
able at  105  and  int.  Interest  M.  &  N.  Principal  and  inter- 
est guaranteed  by  Bethlehem  Steel  Corporation  by  endorse- 
ment on  each  bond.  The  bonds  having  all  been  sold,  the 
advertisement  offering  the  same  is  published  on  another 
page  for  purpose  of  record. 

Par  $1,000  and  $500  c*&r\  Annual  sinking  fund  2 M %  of  face  value 
of  bonds  outstanding,  but  not  less  than  $300,000  per  year  All  or  any  part 
of  the  issue  redeemable  at  the  option  of  company  at  105%  and  int  on  any 
interest  date  upon  12  weeks'  notice.  Equitable  Trust  Co.  of  X.  \  .,  trustee. 
Free  of  tax  in  Pennsylvania. 
Data  from   Letter  of  Prcs.  C.  M.  Schwab  to    aforesaid  Bankers.  May  8. 

Bonds. — I  submit  the  following  information  in  connection  witii  your 
purchase,  in  conjunction  with  Kuhn,  Loeb  &  Co.,  Xew  \  ork,  of  these 
$15,200,000  5%  bonds.  ,  . 

The  auth.  issue,  $50,000,000,  is  to  be  secured  upon  the  real  estate  ana 
manufacturing  plants  of  Bethlehem  Steel  Co.,  subject  only  to  the  prior  lien 
of  its  purchase  money  mortgage  (57,500,000  outstanding)  and  first  extension 
mortgage  ($8,000,000  outstanding  after  the  purchase  of  $2,668,000  or  saw 
bonds  as  below),  and  by  a  first  mortgage  lien  upon  such  real  estate  ana 
manufacturing  plants  as  that  company  may  hereafter  acquire,  subject  only 
to  the  after  acquired  property  clauses  of  said  fust  extension  moi  tgage  as 
to  any  real  property  which  may  be  acquired  at  South  Bethlehem  as  exten- 
sions or  Improvements  of  the  plants,  &c. covered  thereby,  and  to  a. 
chase  money  or  other  mortgages  subject  to  which  the  property  may  oe 
acquired,  but  against  which  mortgages  an  equal  face  amount  of  tne  Donas 
of  this  issue  shall  be  reserved.  .   .  fl 

The  retirement  at  or  before  maturity  of  the  remaining  .s.s.OOO.oou  n  st 
extension  bonds  will  (as  the  purchase  money  mortgage  contains  no     alter 
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acquired  property"  provision)  make  these  new  bonds,  on  or  before  Jan.  1 
1926,  a  first  lien  on  the  Saucon  plant  at  South  Bethlehem,  Pa.  This  plant 
Is  complete  In  all  respects  for  the  manufacture  of  structural  steel  and  rails 
from  pig  Iron  with  a  capacity  of  600,000  tons  per  annum;  also  a  lien,  subject 
only  to  tin-  purchase  money  mortgage,  on  the  Lehigh  plant,  adjacent  to  the 
Savicon  plant.  The  mortgage  will  also  cover  the  entire  capital  stock  (ex- 
cepting directors'  shares)  of  Jurairua  Iron  Co.,  subject  only  to  the  prior 
pledge  of  half  thereof  under  the  purchase  money  mortgage. 

Mortgage  Restrictions  on  the  Issue  of  the  $50,000,000  Bonds. 
Tresent  issue  (of  which  $15,200,000   are    sold    and    $2,300,000 

retained   in  Treasury  tor  general  purposes) $17,500,000 

Reserved  for  retirement  or  acquisition  of  the  remaining  $8,000,- 

000  first  extension  5s 8,000,000 

Reserved  tor  use  as  may  be  necessary  to  assist  in  the  refunding.  2,000,000 
Reserved  (with  any  balance  of  the  above)  for  additions  and 
extensions  In  amounts  of  not  exceeding  !H)"„  of  the  cost 
thereof,  and  tor  the  acquisition  of  other  property  of  a  charac- 
ter to  be  described  in  the  mortgage;  but  not  more  than  $5,- 
ooo  to  be  issued,  unless  the  net  earnings  of  Bethlehem  Steel 
Corporation  and  its  subsidiaries  tor  the  previous  fiscal  year 
, after  charging  depreciation,  but  before  charging  interest  and 
sinking  fund),  are  double  the  yearly  interest  before  the  issu- 
■  of  the  additional  bonds  and  no  more  than  $5,000,000 

to  be   issued   at   any  one  time 22.500.000 

The  proceeds  of  the  $15,200,000  bonds  now  sold  are  to  be  used  (a)  To  re- 
tire, at  or  before  maturity,  Bethlehem  Steel  Co.  five-year  6%  sinking  fund 
secured  gold  notes,  $6,428,000  outstanding,  (b)  For  purchase  [already 
effected]  of  $2,668,000  of  the  $10,668,000  first  extension  5%  bonds  (the 
bonds  so  purchased  to  be  used  only  for  the  requirements  of  the  sinking 
fund  of  that  issue  and  until  so  used  to  be  deposited  with  the  trustee  of  the 
herein  described  issue  as  additional  security  therefor) ;  and  (c)  for  further 
working  capital. 

Guaranty. — The  payment  of  the  principal  and  interest  of  these  bonds  is 
to  he  guaranteed  by  endorsement  by  Bethlehem  Steel  Corporation,  such 
guaranty  to  be  secured  by  the  pledge  with  the  trustee  under  this  mort- 
gage of  the  entire  capital  stocks  (excepting  directors'  shares)  of  its  sub- 
sidiary companies,  as  follows:  Bethlehem  Steel  Co.,  Union  Iron  Works 
Co..  Harlan  &  Hollingsworth  Corp.,  Samuel  L.  Moore  A:  Sons  Corp., 
Bethlehem  Iron  Mines  Co. 

Net  Assets  as  Security  for  these  Bonds,    $32,647,627    after   Issue    Thereof. 
Bethlehem    Steel    Co. — Capital    assets,    $31,492,652;    current 
assets,  $9,888,107;  total,  $41,380,759,  less  purchase  money 
6s,  due  1998.  $7,500,000,  and  first  extension  5s,  due  1926, 

58,000,000;  leaving  equity $25,880,759 

Four  other  companies  (stocks  to  be  pledged  under  aforesaid 
guaranty). — Capital  assets,  $6,653,093;  less  funded  debt  of 
Union  Iron  Works  Dry  Dock  Co.,  $1,327,533,  net  $5,325,560; 

net  current  assets,  $1,441,308 6,766,868 

.  In  the  above  figures  the  mining  properties  of  the  Corporation  are  included 
only  at  their  book  cost  and  the  sum  of  about  $28,000,000  should  be  added 
to  adjust  them  to  their  real  worth .  This  includes  mineral  rights  on  approxi- 
mately 55.000  acres  of  land  in  Cuba  on  which  our  engineers  report  ore  in 
sight  of  about  190.000,000  tons. 

1911  Earnings,  after  Substituting  Charges  on  Present  Issue  for  Charges  on 

Debt  Retired  out  of  Proceeds  Thereof. 

Net  earnings  after  deducting  $1,074,415  for  interest  and  sinking 
fund  on  old  indebtedness  not  retired  from  proceeds  of  this  issue  $3,826,618 

Deduct. — Interest    ($760,000)    and   sinking   fund   ($464,000)   on 

these  $15,200,000  bonds,  including  amortization  of  debt  disc't.$l,224,000 
Provision  for  depreciation,  less  sink,  fund  deducted  above 581,468 

Balance,  surplus,  on  basis  of  present  financing $2,021,150 

The  year  1911  was  a  most  unfavorable  one  in  the  iron  and  steel  trade  and 

the  above  calculation  must  therefore  be  regarded  as  a  conservative  one. 

Under  norma!   demand   and  prices,  the  net  earnings  should   be  at  least 

$8,000,000  per  year. 

The  annual  business  has  grown  from  $14,554,117  in  1905  to  $30,093,023 

in  1911.     The  Corporation  has  booked  orders  during  the  first  quarter  of 

1912  aggregating  about  $12,250,000.  The  total  orders  ou  hand  March  31 
1912  were  about  $21,000,000. 

Block  of  Five-Year  6%  Gold  Notes  of  1909  Called.— 

Fifty-eight  ($58,000)  5-year  6%  gold  notes  dated  Nov.  1  1909  of  the 
Bethlehem  Steel  Co.  have  been  called  for  payment  at  102!^  and  int.  on 
July  22  at  Bankers  Trust  Co.,  N.  Y.,  trustee. — V.  94,  p.  1318,  1188. 

Booth  Fisheries  Co. — First  Preferred  Dividend. — 

An  initial  quarterly  dividend  of  1  %%  has  been  declared  on  the  new  7% 
cum.  first  pref.  stock,  payable  July  1  to  holders  of  record  June  15. — V.  94, 
p.  626,  489. 

Brooklyn  Union  Gas  Co. — Extra  Dividend. — An  extra  divi- 
dend of  1%  in  addition  to  the  regular  quarterly  disbursement 
°f  13^%  has  been  declared,  payable  July  1  to  holders  of  rec- 
ord June  15,  being  the  same  amount  as  in  Jan.  last. 

This  is  understood  to  be  in  pursuance  of  a  policy  to  make  extra  payment 
semi-annually  to  compensate  stockholders  for  the  difference  between  the 
dividends  paid  and  an  average  of  6%  since  1906.  Compare  V.  93,  p.  1467, 
1388. 

Calumet  &  Hecla  Mining  Co. — See  "Annual  Reports." 

The  $1,000,000  5%  10-year  coupon  gold  notes  dated  Mch.  1  1909  have 
been  called  for  payment  at  par  and  int.  on  Sept.  1  at  City  Trust  Co.,  Boston. 

The  company  has  also  outstanding  of  the  notes  issued  in  1909  $4,134,000 
4%  and  $1,685,000  5%  notes  due  Feb.  28  1919,  but  subject  to  call  at  par 
and  102,  respectively.  The  $1,700,000  3-year  5%  notes  matured  and  were 
paid  off  Mch.  1  1912. — V.  94,  p.  1386,  1318. 

Central  Indiana  Gas  Co. — Second  Mortgage  Bonds  Called. — ■ 

All  of  the  $240,000  outstanding  2d  M.  5%  gold  bonds  issued  under  the 
mortgage  dated  July  2  1910  under  the  former  name  of  Heat,  Light  &  Power 
Co.,  have  been  called  for  payment  at  par  and  int.  on  June  1  at  Harris  Trust 
&  Savings  Bank,  Chicago,  trustee. — V.  94,  p.  354. 

Central  States  Electric  Corporation. — New  Holding  Com- 
pany— Control  of  Cleveland  Electric  Illuminating  Co. — Sale 
of  Secured  10-  Year  5%  Convertible  Notes. — This  new  company 
having  arranged  to  purchase  control  of  the  Cleveland  Electric 
Illuminating  Co.  has  sold  to  Spencer  Trask  &  Co.,  N.  Y., 
Albany,  Boston  and  Chicago,  and  the  Guaranty  Trust  Co., 
of  N.  Y.,  $3,730,000  of  its  10-year  5%  secured  gold  notes. 
The  notes  will  soon  be  offered  to  investors  to  net  5%%. 

Data  from  Advance  Memoranda.  Subject  to  Correction. 

To  be  dated  on  or  about  June  1  1912.  Due  on  or  about  June  1  1922.  Int. 
s.-a.  Par,  $500  and  $1,000  (c*) .  Subject  to  call,  in  whole  or  in  part,  on 
any  interest  date,  on  due  notice,  at  101  and  int.  Convertible  at  par  into 
7%  cumulative  pref.  stock  at  105,  with  the  right  to  convert  if  called  for 
payment  prior  to  maturity. 

This  company  is  being  incorporated  in  Virginia,  with  power,  among  other 
things,  to  acquire  stocks  and  securities  of  public  utility  corporations.  It 
will  acquire  more  than  60%  of  the  entire  $7,339,400  common  stock  of  the 
Cleveland  (O.)  Electric  Illuminating  Co.  (V.  94,  p.  1122,  1356).  It  is 
expected  that  other  desirable  properties  will  be  acquired  as  opportunity 
offers,  further  increasing  the  earning  power. 

Authorized  Capitalization  and  Present  Maximum  Amount  Issuable  in  Con- 
nection with  Purchase  of  Cleve.  El.  III.  Co.  Common  Slock. 

Auth.      Pres.  Max. 

Ten-year  5%  secured  gold  notes...    __   $6,000,000  $6,000,000 

Pref.  stock,   7%   cumulative ...30,000,000     5,000,000 

Common  stock  (auth.  issue  not  to  be  less  than  $10,- 

000,000  or  over  $30,000,000) 6,000,000 

The  minimum  amount  of  $3,730,000  10-year  notes  to  be  issued  will 
be  secured  by  deposit  with  the  trustee  of  $4,403,640  common  stock  of  the 
Cleveland  El.  111.  Co.,  being  60%  of  the  outstanding  common  shares  and 
representing  a  cash  investment  for  this  purpose  of  $5,724,732.  The  bal- 
ance of  the  $6,000,000  5%  notes  will  be  issued  as  additional  amounts  of 
said  common  stock  are  acquired  and  pledged  at  the  rate  of  about  $77  32 
of  notes  for  eacli  $100  of  common  stock. 


The  Cleveland  El.  111.  Co.  was  incorporated  in  1893.  Property  account 
Dec.  31  1911,  $13,755,911.  The  outstanding  capitalization  is:  First  M. 
5s  (auth.  $30,000,000),  $6,000,000  (see  V.  94,  p.  354);  6%  cum.  pref. 
stock  (auth.  $1,000,000),  $800,000;  common  stock  (auth.  $9,000,000), 
$7,339,400.  Dividend  paid:  On  pref.,  always  6%,  on  common  began  in 
1902,  and  from  1904  8%  yearly. 


Earnings  of  the  Cleve.  El  III.  Co.  forCal 

1910.  1911. 

Gross  earns.. $2, 293, 733  $2,683,146 
Net  (aft.  tax.)  $1,004,904  $1,201,421 
Misc.  receipts.         23,296  27,020 


Years  (Increases  Constant  Since  Org.) 

1910.  1911. 

Int.  charges,  pref. 

dividends,  &c_.$290,186   $313,559 


2,751,015 

1,114,943 

96,371 

1         ,493 

151,826 

L,      1,297 

339,3 

70. 327 

19,103 

309,294 

87,268 

1.7)2.104 

633 

35,740 

73 ,836 

457,170 

138,714 

2  ()-)  i.603 

852 ,047 

1  ;.l.-.i 

204,210 



661.2S7 

909,048 

1     '.584 

306 

78,462 

254,428 

3,385,200 

1,195,040 

2,238 

688,736 



■os,:,  42 

Bal.  for  deprec.  & 

Total  income. $1,028, 200  $1,228,4411      com.  stock  div.$738, 014   $914,882 
Annual  interest  on  total,  $6,000,000  Central  States  10-year  notes. $300, 000 

Present  electrical  apparatus  of  Clev.  El.  111.  Co.,  two  14,000  k.w.  and 
two  9,000  k.w.  turbo  units,  and  it  is  planned  to  install  in  the  comparatively 
near  future  two  14,000  k.w.  units,  making  a  total  of  about  74,000  k.w.,  or 
approximately  100,000  h.p.  The  property  owned  will  permit  an  ultimate 
capacity  exceeding  200,000  h.p.  Transmission  system,  all  underground, 
at  11,000  volts  pressure,  connects  with  six  fireproof  substations;  distribu- 
tion system  extends  over  70  sq.  miles,  with  meters,  house  connections, 
&c.,  for  about  39,000  consumers.  Has  recently  executed  a  10-year  con- 
tract to  supply  the  Cleveland  Electric  Railways  Co.  with  additional  power 
needed  by  it.     Unlimited  franchises  in  Cleveland  and  ten  adjoining  towns. 

Cleveland  in  1910  had  a  population  of  560,663,  an  increase  of  46.9%  since 
1900,  outstripping  Baltimore  and  Pittsburgh,  and  ranking  sixth  amonf 
American  cities. 

Management. — The  directors  oi  tne  Central  States  will  be  men  of  wide 
experience  in  the  management  of  public  service  corporations  and  largely 
■  iterested  in  the  management  of  the  American  Gas  &  Electric  Co.,  the 
Federal  Lt.  &  Traction  Co.  and  the  Republic  Ry.  &  Light  Co. 

Cities  Service  Co.,  New  York. — Special  Settling  Day  on 
London  Stock  Exchange. — The  London  Stock  Exchange  re- 
cently appointed  a  "special  settling  day"  for  the  $1,350,000 
6%  cum.  pref.  stock  placed  in  London  late  in  1911,  the  total 
amount  of  preferred  outstanding  being  $10,195,300. 

This  marks  the  beginning  of  ordinary  transactions  in  this  new  stock  on 
the  London  Exchange,  and,  while  not  quoted  on  the  official  sheet,  the  stock 
will  be  dealt  in  regularly  for  the  fortnightly  settlement  of  accounts.  This 
is  of  importance  because  when  no  special  settlement  is  granted,  the  laws 
of  the  Exchange  cannot  be  enforced. — V.  94.  p.  984. 

Gitizens'   Gas  Co.   of  Indianapolis. — Amended  Franc!/ is<  . 

The  City  Council  this  week  passed  the  bill  permitting  the  company  to 
make  an  issue  of  5%  bonds  and  additional  stock  for  improvements.  (V. 
94,  p.  633.)  One  of  the  important  features  of  the  amendment  is  that  it 
increases  the  amount  of  mains  the  Board  of  Public  Works  may  order  ex- 
tended. Under  the  original  franchise  the  amount  was  limited  to  10.000  ft. 
annually.  This  is  increased  under  the  amendment  to  20,000  ft.  a  year  for 
the  5  vars  beginning  Jan.  1  1912:  25,000  a  year  for  the  5  years  beginning 
Jan.  1  1917  and  30,000  a  year  from  Jan.  1  1922  to  the  end  of  the  franchise 
V.   94,   p.   701,   633. 

Cleveland  (O.)  Illuminating'  Co. — Control  Pledged. — See 
Central  States  Electric  Corp.— V.  94,  p.  1386,  1251. 

Consolidated  Gas  Co.  of  New  York. — Earnings. — The 
report  of  the  Public  Service  Commission,  First  District, 
issued  this  week,  shows  earnings  of  the  various  gas  com- 
panies included  in  the  system  for  the  year  ending  Dec. 31  1911: 

Operating     V-et. (after       Oilier        Interest,        Divi-        Balance, 

Revenues.      Taxis).      Incomi  &c.  dends.       Surplus. 

S  S  S  S  s  s 

Consol.GasCo 13,532,7113      11,53     5,731,112      '■  ..1C7  5.9S8.990  2,887.513 

New  Ams.  Gas  Co  . 

N.  Y.  Mut.  Gas  Co. 

Stand.  Gas  Lt.  Co. 

Cent.  1 

Nor.  Un.  Gas  Co. . 

Astoria  L.,  H.  &  P 

Total,. 26,007,978  8,269,520  5,955."549  2,780,007  6,755,454  4,689.608 

—V.  94,  p.  275,  210. 

Corporation  of  United  Cigar  Stores  Co.  of  New  York. — 

Status. — The  Boston  "News  Bureau"  on  May  20  said  in  subst. 

The  few  stockholders  at  the  annual  meeting  May  17  obtained  information 
never  before  revealed.  This  showed  that  through  subsidiary  concerns, 
real  estate  operations  have  been  very  profitable,  with  the  bulk  of  earnings 
turned  back  into  extension  of  this  branch  of  the  business. 

The  United  Stores  Realty  &  Land  Co.,  just  organized  in  New  Jersey  with 
$10,000,000  capital,  all  owned  by  the  United  Cigar  Stores  of  N.  Y.  [also 
power  to  issue  bonds],  will  hereafter  conduct  the  real  estate  business  and 
will  take  over  the  leaseholds  and  properties  now  controlled.  Counsel  S.  M. 
Strook,  who  acted  as  Chairman  at  the  meeting,  stated  that  it  had  not  been 
decided  whether  this  $10,000,000  capital  stock  would  be  distributed  as  a 
dividend  to  holders  of  the  parent  corporation's  shares.  He  intimated,, 
however,  that  eventually  this  would  be  done,  although  possibly  not  all  at 
once.  As  the  capitalization  of  the  parent  and  new  subsidiary  are  identical, 
a  100%  stock  distribution  would  be  possible. 

The  parent  company's  income  account  (V.  94,  p.  1386)  showed  only 
dividends  received  from  subsidiaries  and  in  no  way  indicated  the  earning 
capacity  of  the  entire  system.  The  total  surplus  April  1  1912,  $1,303,479, 
was  practically  all  cash.  Some  of  the  subsidiaries  also  hold  large  amounts 
in  their  treasuries,  but  figures  were  not  obtainable  as  to  totals.  The  chief 
subsidiary  has  been  the  United  Cigar  Stores  Co.  of  New  Jersey,  which  in 
turn  has  controlled  the  United  Cigar  Stores  of  Illinois,  handling  the  Middle 
Western  trade,  and  the  United  Cigar  Stores  of  Rhode  Island,  controlling 
New  England.  The  United  Merchants  Realty  &  Improvement  Co.  has 
been  the  largest  real  estate  subsidiary,  but  there  are  also  many  others. 

All  but  about  $100,000  of  the  $3,600,000  6%  bonds  were  owned  by  the 
American  Tobacco  Co.  This  issue  was  put  out  to  retire  $2,850,000  6% 
bonds  of  the  United  Cigar  Stores  Co.  of  New  Jersey  and  $750,000  of  that 
company's  7%  pref.  stock. 

When  the  dissolution  of  the  American  Tobacco  Co .  was  ordered,  the  United 
Cigar  Stores  system  had  planned  to  open  40  new  stores.  At  that  time  it  was 
operating  623  stores.  Since  March  1  practically  all  of  the  contemplated 
branches  have  been  put  in  operation,  so  that  now  the  chain  comprises 
about  663  stores.  Another  location  secured  is  at  Broadway  and  33d 
St.,  where  a  new  building  is  being  erected.  Adjoining  R.  H.  Macy's  store 
in  New  York  a  cigar  store  will  open  as  soon  as  the  lease  of  the  present  occu- 
pant expires. 

At  Broadway  and  42d  St.  a  $10  annual  rental  will  be  paid  for  the  cigar 
store  in  the  new  building  now  under  construction,  being  the  same  rent  as 
paid  diagonally  across  the  street.  From  the  Astor  estate  the  property  was 
leased  by  a  United  subsidiary — the  Broadway  Corner  Co. — at  a  net  annual 
rental  of  $105,000.  The  United  Cigar  Stores  of  New  Jersey  guaranteed 
$500,000  In  the  transaction.  The  property  was  sub-let  to  a  construction 
company  which  is  now  putting  up  a  new  building,  and  one  of  the  agree- 
ments was  that  the  United  should  pay  the  nominal  rent  of  $10  a  year  for 
its  store  on  that  corner.  The  construction  company  in  turn  rented  the 
rest  of  the  ground  floor  space  for  $150,000.     The  lease  will  run  for  84  years. 

In  its  real  estate  operations  the  United  Co.  has  been  obliged  in  some  in- 
stances to  rent  10  years  ahead  in  order  to  offset  higher  rents  in  the  course 
of  a  decade. 

A  year  ago  there  were  but  200  stockholders,  but  shareholders'  list  now 
shows  1,18  1  names,  owing  to  the  enforced  distribution  of  the  holdings  of 
the  American  Tobacco  Co.  and  29  individual  defendants.  Pres.  George  J. 
Whelan  now  has  in  his  name  22.9«ti  shares,  against  7,440  shares  last  year; 
total   holdings   of  the   Whelan   fainirj    approximate   35,000   shares. 

Another  paper  says  that  "the  new  company  will  take  over  all 
the  stock  of  United  Merchants  Realty  &  Improvement  Co.  and  stock  of 
10    smalle  rreal  estate  companies."      Ed.     See  V.  94,  p. 1386,   1122. 

Edison  Electric  Illuminating  Co.,  Boston. — New  Stock. — 
Subject  to  the  approval  of  the  Gas  and  Electric  Commission, 
the  directors  have  voted  to  give  to  shareholders  of  record  the 
right  to  subscribe  for  26,007  shares  of  new  stock  at  $21")  a 
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share  to  the  extent  of  1  new  share  for  each  G  shares  now  held. 

-       \  .  94.  p.  1188,  70. 

Electric  Manufacturing  &  Power  Co.,  Spartanburg,  S.  C. — 

i  . — A.  B.  Leach  &  Co.,  have,  jointly  with  Ussing,  Scoville 

i.  of  Pittsburgh.  Pa.,  purchased  the  property. 

Firestone  Tire  &  Rubber  Co.,  Akron,  0. — Pref.  Stk. Offered. 

Borton  &  Borton,  Cleveland,  recently  offered  a  small  block  of  the 
[SI  000,0001  7%  cumulative  pref.  stock  at  108  net  to  buyer.  Dividends 
Q-J  15.  Pref.  p.  i  d.  and  retirable  at  110  and  divs.  after  1915.  The 
firm  savs:  "The  assets  are  about  six  times  the  pref.  stock  outstanding, 
and  earnings  are  very  large  for  the  last  few  years,  approximating  each  year 
the  par  value  of  the  pref.  issue.  No  mortgaged  debt  or  other  liabilities, 
except  current  items.  One  of  the  most  conservative  of  the  rubber  cor- 
porations.     See  V.  90,  p.  1493;  V.  91,  p.  1772. 

Fort  Dodge  Light  Co. — Bonds  Called. — 

•\U  of  the  outstanding  $250,000  40-year  5%  collateral  trust  gold  bonds 
date  9       b .. \  ■  been  called  for  payment  at  105  and  int.  on  June  1  at 

Michigan  Trust  Co.,   Grand  Rapids.   .Mich.,    trustee. — V.  82,    p.  1043. 

Hall  Signal  Co.,  New  York  City. — Plan  Effective. — 

The  plan  of  April  2  192  has  been  declared  effective.  An  underwriting 
syndicate,  it  is  stated,  will  be  formed  and  the  plan  put  iato  effect.  The 
time  within  which  depositing  stockholders  may  subscribe  to  the  new 
securities  under  the  plan  will  finally  expire  June  6.  A  large  majority  of  the 
stock  has  been  deposied — V.  94.  p.    985. 

Illinois  Steel  Co. — Bonds  Ready  for  Delivery. — 
J    P   Morgan  &  Co.  announce  that  they  are  ready  to  deliver  the  engraved 
4  M"'o  gold  debenture  bonds  of  1940. — V.  94,  p.  986. 

International  Agricultural  Corporation. — Proposed  Bond 
Issue  — Arrangements,  it  is  understood,  are  being  made  for 
i  !h-  issuance  of  $10,000,000  to  $15,000,000  bonds,  to  finance 
the  requirements  of  the  company.  While,  Weld  &  Co.,  who 
have  been  identified  with  the  company  in  previous  trans- 
actions, will  underwrite  the  bonds.  The  details  will  be 
announced  shortly,  probably  next  week. — V.  94,  p.  909,  282. 

Keystone  Telephone  Co.  (of  N.  J.),  Philadelphia. — 

Philadelphia  papers  state  that  it  is  proposed  to  extend  the  votng  trust 
expiring  July  1  in  which  $2,750,000  of  the  $5,000,000  common  stock  is  held. 
— V.  94,  p.  770. 

Kings  County  Electric  Light  &  Power  Co. — Redaction. — 

The  company  and  its  operating  company,  the  Edison  Electric  Illuminating 
Co.  of  Brooklyn,  announce  a  voluntary  reduction  in  rates  for  electric  cur- 
rent beginning  July  1.  The  present  retail  rate  is  12c.  per  kilowatt  hour; 
the  new  rate  will  be  lie.  per  k.  w.  hour  for  the  first  two  hours,  8c.  for  the 
second  two  hours  and  4c.  for  all  current  in  excess  of  four  hours  average  daily 
use  per  month  of  the  maximum  demand,  with  an  annual  minimum  payment 
of  812,  payable  SI  monthly.  Guarantee  under  the  present  special  wholesale 
contract  is  reduced  from  S3, 000  to  $2,400.  The  reduction,  it  is  estimated. 
will  save  present  consumers  S250.000  a  year.  The  new  rates  are  not 
expected  to  reduce  the  net  earnings,  as  the  increased  business  and  economies 
of  production  and  distribution  will  offset  the  rate  reduction. — V.  94,  p.  770. 

Long  Acre  Electric  Light  &  Power  Co.,  N.  Y. — Bonds. — 

The  report  that  a  leading  banking  house  has  purchased  $10,000,000  of 
the  company's  bonds,  we  understand,  is  not  correct.  The  deal,  if  one  is 
in  progress,  is  supposed  to  be  in  the  option  or  verification  stage. — V.  93, 
p.  1468,  474. 

Louisville  (Ky.)  Gas  Co. — Control  Pledged. — 
See  Miss.  Valley  Gas  &  El.  Co.  below. — V.  94,  p.  1253,  1189. 

McCrum-Howell  Co. — Stricken  from  Chicago  List. — 

The  Governing  Committee  of  the  Chicago  Stock  Exchange  on  May   15 

struck  both  the  pref.  and  the  com.  stocks  from  the  list  of  the  Exchange. 

See  V.  94,  p.  1314,  1320. 

Mississippi  Valley  Gas  &  Electric  Co.,  Chicago. — New 
Holding  Company — Bonds  Sold. — This  company  is  about  to 
be  organized  under  the  laws  of  Maine  for  the  purpose  of  ac- 
quiring the  securities  and  assisting  in  the  development  of 
electric,  gas,  railway  and  water-power  properties.  Control 
through  stock  ownership  will  be  acquired  of  the  Louisville 
(Ky.)  Gas  Co.,  Louisville  Lighting  Co.,  the  Geo.  C.  Fetter 
Lighting  &  Heating  Co.  and  the  Campbell  Electric  Co. 

The  company  will  be  controlled  by  the  Standard  Gas  & 
Electric  Co.  of  Chicago,  the  Byllesby  holding  corporation 
(see  p.  174  of  "Ry.  &  Indus."  Sec),  and  the  principal  and 
interest  of  the  $5,000,000  10-year  5%  collateral  trust  bonds 
which  will  now  be  issued,  secured  by  pledge  of  the  securities 
acquired  as  aforesaid,  will  be  guaranteed  by  that  corporation. 
These  bonds  have  been  sold  by  H.  M.  Byllesby  &  Co.,  Chi- 
cago, and  William  P.  Bonbright  &  Co.,  N.  Y.  and  London. 

vpital  Stock  of  Sub-Compa  *     ted,  Now  Pledged,  &c 

Total  — ToBi  — Bal.Oivne' by — 

Issued       At:-:       /.'  i  <  :ir/.'12     OrCasJi.    Louis.Gas.     City. 
s  s  S  S  S  s 

3,600,000  2,400,000  275,000  120  a  share       92o",000 

"Fettei  -    200,000      200,000or  phys.prop.  400,000       

"Campbell"   h!<rtnr'_        . Phys.nrop.     50.000       _, 

Lou:  2,558,000       Vi    1,000    192,000       05  a  share   1,666,000     

do  preferred     108,000      ID:;, 000      8.000     115  a  share 

The  new  company  will  have  an  authorized  issue  of  $10,000,000  10-year 
5%  collateral  trust  bonds,  dated  May  1912  and  due  May  1  1920  (but  callable 
on  any  int.  date  at  102),  int.  M.  &  N.  Of  these  bonds  $5,000,000  have 
now  been  sold  as  above  stated  (ar  par  with  bonus  of  30%  in  stock  of  Standard 
Gas  &  Elec.  Co.)  and  they  are  secured  by  the  securities  acquired;  the 
remaining  $5,000,000  can  only  be  issued  for  80%  of  the  cost  to  the  company 
of  additional  collateral.  Trustee,  Cont.  &  Comm.  Tr.  &  Sav.  Bank,  Chic. 
The  only  underlying  bonds  will  be  $200,000  Louisville  Gas  Co.  1st  M.  5s, 
due  April  1  1918  (V.  86,  p.  984,  1347)  and  $3,121,000  Louisville  Ltg.  Co. 
1st  M.  5s,  due  April  1  1953  (V.  79,  p.  2799) .  The  latter  has  issued  $1,000,- 
000  convertible  6s  (V.  90,  p.  306),  but  $024,000  of  these  are  owned  by  the 
Gas  Co.  and  the  remaining  $376,000  are  to  be  retired  from  the  proceeds  of 
sale  of  the  new  company's  bonds. 

Earnintis  for  12  Months  ended  March  31  1912. 

(1)  Total  earnings  applicable  to  securities  to  be  acquired $356,883 

Interest  en  $5,000,000  collateral  trust  5%  bonds 250,000 

Leaving  a  surplus  of._ $106,883 

(2)  Surplus  earnings  of  Standard  Gas  &  Electric  Co.  after  deduct- 
ing interest  on  all  bonds  outstanding $1,252,978 

Number  of  meters  of  companies  now  operating  gas  and  public  elect  lie- 
lighting  plants  in  Louisville:    Louisv.   Gas  Co.,  31.230:    Louisv.  Ltg.  Co. 
<trie),    12,159:    Fetter  and  Campbell  plants    (electric  light  and  steam 
heating),  300;    Kentucky  Heating  Co.  (V,  72,  p.  1283),  fuel  gas  only,  about 
17,500,  and  electric  light  and  power,  about  1,700. 

National  Enameling  &  Stamping  Co. — Fiscal  Year  Changed 
— Pj  Dividends. 

Owing  to  the  change  in  the  fiscal  year,  which  now  ends  on  June  30,  so 
1  with  the  cal.  year  (the  period  for  which  Federal  cor- 
poration and  State  tax  returns  are  required),  the  directors  have  declared 
regular  dividends  on  the  preferred  stock  for  the  last  6  months  of  the  calen- 
dar year  at  the  rate  of  7%  per  annum,  payable  in  two  quarterly  installments 
of  1  '-,  %  each  on  Sept.  30  and  Dec.  ■''.  1  1912.  Declarations  have  heretofore 
been  declared  for  full  fiscal  years  ending  June  30. — V.  93, tp.  588.  ]4  .    .    . 


National  Fireproofing  Co. — New  Bond  Issue. — The  stock- 
holders will  vote  on  July  25  on  authorizing  an  issue  of 
$2,500,000  20-year  refunding  bonds. 

Of  the  bonds  $1,000,000  are  to  be  used  to  retire  a  like  amount  of  out- 
standing bonds  which  are  subject  to  call  at  par,  and  the  remainder  to  pro- 
vide for  the  purchase  of  the  Great  Eastern  Clay  Co.  and  obligations  of  that 
company  and  of  the  National  Fireproofing  Co.  of  Canada  and  to  provide 
working  capital  and  for  betterments  and  enlargements. — V.  94,  p.  1060,  766. 

Otis  Elevator  Co.,  New  York. — New  Officers.— 

The  New  York  office  of  the  executive  and  other  departments  will  be 
removed  on  or  about  June  1  from  17  Battery  Place  to  the  new  location  on 
11th  Ave.  between  26th  and  27th  streets.     See  annual  report  in  V.  94,  p. 825. 

Queen  City  Electric  Light  &  Power  Co.,  Traverse  City, 
Mich. — City  Electors  Vote  to  Purchase. — See  "Traverse  City" 
in  "State  and  City"  Dept. — V.  94,  p.  1080. 

Quincy  (Copper)  Mining  Co. — Dividend  Increased. 
A  quarterly  dividendof  SI.  25  (5%)  perS25share  has  been  declared,  pay- 
able June  24  to  holders  of  record  May   27,  comparing  with   SI  (4%)  quar- 
terly from  Dec.  1910  to  Men.  1912,  inclusive,  $1  25  (5%)  in  Sept.  and  June 
1910  and  $1  50  (6%)   in  March  1910.     Compare  V.  90,  p.  508. 

Previous  Annual  Dividend  Record  (Per  Cent)  Since  1893. 
'94    '95    '96    '97    '98    '99    '00    '01    '02     03    '04    '05    '06    '07    '08    '09    '10    '11 
32     48     80     48     26     38     36     36     28     22     20     24     50     54     18     16     20     20 
— V.   94,   p.   696. 

Siegel  Stores  Corporation,  New  York. — Guaranteed  Bonds- 
— See  Simpson  Realty  Co.  below. — V.  91,  p.  721. 

Simpson  Realty  Co.,  New  York. — Bonds  Guar,  by  Siegel 
Stores'Corp. — F.  J.  Lisman  &Co.,  N.  Y.,and  the  Cent.  Tr.  Co. 
of  111.,  Chicago,  on  March  13  offered  at  par  and  int.  $600,000 
refunding  sinking  fund  6%  bonds,  due  Jan.  1  1932,  but  re- 
deemable at  105  on  any  coupon  date  on  thirty  days'  notice 
until  Dec.  31  1921,  and  thereafter  at  1023^.  Guaranteed 
p.  &  L,  severally  and  jointly,  by  the  Siegel  Stores  Corpora- 
tion, Henry  Siegel  and  Frank  E.  Vogel.  Trustee,  Trust  Co. 
of  Am.  Int.  J.  &  J.  Authorized  $1,500,000,  outstanding 
$600,000;  balance,  $900,000,  reserved  to  retire  real  estate 
mortgage,  due  1917. 

Dicest  of  Letter  from  Henry  Siegel,  Pres.  Siegel  Stores  Corp.,  Dec.  29  1911. 

The  property  of  the  Realty  Co.  consists  of  real  estate,  leaseholds  and 
modern  buildings,  occupying  the  entire  block  fronting  on  6th  Ave.  and 
extending  west  250  ft.  on  20th  St.  and  375  ft.  on  19th  St.  The  Simpson- 
Crawford  Co.  leases  this  property  for  an  amount  sufficient  to  cover  taxes 
and  interest  charges  of  the  Realty  Co.  and  owns  all  of  the  latter's  capital  stk. 

The  proceeds  of  these  $600,000  bonds  will  retire  the  few  outstanding 
Simpson  Securities  bonds  (original  issue  $1,500,000)  and  reduce  the  present 
real  estate  mortgage  (formerly  $1,400,000)  from  $1,050,000  to  $900,000,  &c. 
The  balance  is  reserved  to  retire  this  $900,000  mort.  (due  in  1917)  held  by 
Eq.  Life  Assur.  Society.  Said  property  was  heretofore  mortgaged  for 
$2,900,000,  whereof  the  bonded  debt,  $1,500,000,  was  reduced  during  1909 
by  sale  of  pref.  stock  and  real  est.  mort.  ($1,400,000)  by  yearly  payments. 

The  Simpson-Crawford  Co.,  without  including  good-will,  has  quick  assets, 
including  its  holdings  of  Simpson  Realty  Co.  stock,  of  over  $4,500,000. 
The  real  estate  and  buildings  are  appraised  at  $2,100,000.  During  the 
last  eight  years  the  Simpson-Crawford  Co.  showed  average  net  profits  of 
$272,082.  The  interest  charges  are  only  $81,000,  viz.;  5%  on  $900,000 
real  estate  mortgage  due  1917  and  6%  on  these  $600,000  refunding  bonds. 

The  Siegel  Stores  Corporation  has  outstanding  $2,000,000  7%  pref.  stock 
and  $7,997,900  common  stock,  and  it  owns  all  of  the  stock  of  the  Simpson- 
Crawford  Co.  and  the  14th  Street  Store  in  New  York,  and  practically  all  of 
the  stock  of  the  Siegel,  Cooper  &  Co.  in  Chicago,  which  corporations  have 
for  the  last  eight  years  shown  an  average  net  profit  of  about  $650,000 
annually,  and  own  in  realty,  merchandise  accounts,  &c,  not  less  than 
$9,000,000,  without  including  good-will.  During  the  life  of  the  Simpson 
Realty  Co.  bonds,  neither  the  Siegel  Stores  Corporation  nor  any  of  the  con- 
trolled companies  can  create  any  lien  upon  their  present  properties,  beyond 
the  $1,500,000  authorized  under  this  issue. 
Report  of  Siegel  Stores  Corp.  and  Controlled  Cos.  for  Fiscal  Yr.  end.  Feb.  1  '11B 

Net  earnings $613,348  I  Balance,  surplus,  foryear.     $232,968 

Deduct — Divs.  &deprec'n_    $380,384  [Total  surplus  Feb.  1  1911.$1,420.31 

The  Siegel  Stores  Corporation  does  a  business  of  $20,000,000  annually. 
(See  V.  91,  p.  721.) 

Southern  States  Lumber  Co. — First  Cons.  M .  Bonds  Called. 

Seveuty-four  IS74.000)  1st  cons.  M.  6%  bonds,  dated  June  1  1908.  for 
payment  at  SI, 025  on  June  1  at  Knickerbocker  Trust  Co.,  N.  Y.,  trustee. 
— V.  87,  p.  1482. 

South  Penn  Oil  Co.,  Pittsburgh,  Pa. — Dividend. — 

This  former  subsidiary  of  the  Standard  Oil  Co.  of  N.  J.  (V.  85,  p.  216, 
790;  V.  93,  p.  1390)  has  declared  a  dividend  of  10%  on  the  $2,500,000  stock, 
par  $100,  payable  June  15  to  holders  of  record  May  31.  Dividends  have 
been  paid  irregularly  in  the  past,  and  this  is  the  first  dividend  since  the 
dissolution  of  the  Standard  Oil  Co. — V.  85,  p.  226. 

Stadacona  Hydraulic  Co.,  Quebec. — Bonds  Offered. — 

This  company,  incorporated  under  the  Canadian  law  with  $1,000,- 
000  capital  stock  in  $100  shares,  has  acquired  (by  the  use  of  its  capi- 
tal stock  and  $60,000  cash)  the  ownership  of  the  seven  falls  of  St.  Fer- 
reol,  with  a  total  head  of  400  ft.  on  St.  Anne  River,  Montmorency  County, 
25  miles  from  the  city  of  Quebec.  These  falls,  it  is  estimated,  are  capable 
of  producing  10,000  electric  h.  p.  The  company  proposes  at  once  to 
install  a  hydro-electric  plant  and  it  is  hoped  to  have  the  first  1,000  h.p. 
in  operation  next  December.  The  total  output,  it  is  stated,  has  been  sold 
for  a  long  term  of  years  at  a  remunerative  rate  to  the  Quebec  Ry.,  Light, 
Heat  &  Power  Co.  and  the  Bayless  Pulp  &  Paper  Co.,  the  last-named  con- 
cern being  about  to  erect  at  Beaupre,  5  miles  from  the  proposed  power  plant, 
a  factory  with  a  capacity  of  100  tons  of  paper  a  day.      (See  that  co.  above) . 

With  the  power  plant  in  full  operation,  it  is  estimated  that  the  gross 
earnings  will  be  $136,000;  net,  $124,000;  interest  on  $800,000  5%  bonds, 
$40,000;  special  reserve,  $8,000;  sinking  fund  for  bonds  and  depreciation; 
reserve,  $16,000;  bal.,  sur.,  $60,000,  or  6%  on  stock. 

Subscriptions  for  the  $800,000  1st  M.  5s,  with  coupon  of  Jan.  1  1913 
attached,  offered  at  94,  were  received  by  Aug.  de  Laveleye  &  Co.,  Brussels, 
on  or  before  May  15.  Auth.  issue,  $1,000,000;  par  $100,  or  520  francs,  re- 
payable in  20  years  at  par,  or  at  105  after  five  years  on  any  interest  date  at 
company's  option  on  3  months'  notice.  Coupons  payable  J.  &  J.  in  Canada 
and  Brussels  at  5fr.  20c.  to  the  dollar.  Trust  deed  dated  Feb.  16  1912; 
mortgage  trustee,  Royal  Trust  Co. 

Directors:  Hon.  L.-P.  Pelletier,  Quebec  (Pres.);  Sir  Rodolphe  Forget, 
Montreal,  Pres.  of  Quebec  Ry.  Lt.,  Ht.  &  Power  Co.;  A.  Bouvier,  Brussels; 
H.  J.  Biermans,  Shawinigan  Falls:  Hon.  C.  E.  Dubord,  Neuville  Belleau 
and  DO.  Lesperance,  Quebec;  Andre  de  la  Morinerie.  Reims. 

Standard  Gas  &  Elec.  Co.,  Chicago. — New  Guar.  Bonds.—— 

See  Miss.  Valley  Gas  &  El.  Co.  above. — V.  94,  p.  831. 

Standard  Screw  Co. — Earnings. — Year  ending  March  31: 


Fiscal     Net  (after 

Bond,  &c. 

Pref.  Divs. 

Common 

Balance 

Year.  Depr'n.&c). 

Interest. 

(6%). 

Dividends. 

for  Year 

1911-12. $162, 463 

$37,210 

$120,000 

(4)$100,000 

def.S94.747 

1910-11.   375,927 

31,324 

120,000 

(6)150,000 

sur. 74, 603 

— V.  92,  p.   1501. 

Tiffin  (Ohio)  Water-Works  Co. — First  Mortgage  5s  Offend. 

Geo.  A.  Fernald  &  Co.,  Boston,  arc  offering  at  par  and  int.  $110,000  1st 
M.  gold  5%  bonds,  par  $1,000.  dated  May  1  1912.  due  May  1  1932.  but 
callable  at  105  and  int.  on  and  after  May  1  1922.  Int.  M.  &  N.  at  Atlantic 
Nat.  Bank,  Boston.  Capitalization:  Capital  stock  outstanding.  $200,000; 
1st  M.  5s,  $110,000,  issued  to  refund  $110,000  1st  M.  bonds  paid  May  1  1912. 
In  successful  operation  over  30  years.  Property:  Brick  and  concrete  sta- 
tion, 3  pumps,  capacity  8,500,000  gals,  per  day.  3  boilers  and  natural  gas 
engine  and  electrical  generator  furnishing  supplemental  power  for  pumping; 
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30  miles  of  mains  (24  miles  In  paved  streets).  Driven  wells  producing 
abundant  pure,  cold  water;  water-power  on  Sandusky  River,  which  fur- 
nishes 75 %  of  power  required  for  operation  of  the  works.  learnings  cal.  year 
1911:  cross.  $30,008;  net.  after  taxes,  $17,168;  present  bond  int.,  $5,500; 
bal.,  surp.,  $11,668.  Pres.,  \i .  L.  Seannell;  See.,  B.  A.  Seannell;  Treas., 
M.  L.  Seannell.     City  population,  over  13,000. 

"Timber  Bonds  as  Investment  Securities." — 

Under  this  title  there  has  been  published  by  the  American  Academy  of 
Political  and  Social  Soience,  I'hila.,  an  80-page  pamphlet  containing  a  series 
of  nine  articles  collected  and  edited  by  T.  S.  McGrath  of  Chicago.  Among 
the  authors  arc  James  D.  Lacey  &  Co.,  Chicago,  &c,  W.  J.  Cummings, 
W.  A.  Hamlin  &,  Co.,  and  representatives,  of  Marwick,  Mitchell,  Peat 
&  Co.;    Lyon,  Gary  &  Co.;  and  Allerton,  Green  &  King. 

Union  Sand  &  Material  Co.,   St.   Louis. — Notes  Placed. — ■ 

An  issue  of  $800,000  ;i-year  6%  gold  coupon  notes  offered  at  100^  by 
Q.  11.  Walker  &  Co.,  St.  Louis,  was  all  placed  through  an  advance  offering 
prior  to  advertisement.  Dated  May  1  1912,  due  May  1  1915,  but  callable 
In  whole  or  in  part,  but  not  less  than  $25,000,  on  any  int.  date  on  30  days' 
notice  at  lid  and  int.  Par  $1,000.  Trustee,  St.  Louis  Union  Trust  Co. 
Int.  M.  &  N.  The  company  covenants  that  it  will  not  mortgage  any  of  the 
property  now  owned  by  it,  nor  create  any  specific  charge  upon  its  earnings 
otherwise  than  by  an  instrument  which  shall  expressly  recognize  and  confirm 
the  charge  of  these  notes  as  prior  liens. 

Digest  of  Letter  from  Pres.  H.  L.  Block,  St.  Louis.  Mo..  April  27  1912- 

The  proceeds  of  these  notes  will  be  applied  to  the  reduction  of  the  bills 
payable  and  will  reimburse  the  treasury  for  capital  expenditures  as  follows : 
(1)  Improvements  and  additions  to  the  Kansas  City  Portland  cement  plant 
costing  over  $300,000;  (2)  a  new  sand  and  gravel  ballast  plant  under  con- 
struction at  Arkansas  City,  Ark.,  cost  $150,000;  (3)  steel  barges  costing 
about  $35,000. 

The  balance  of  the  issue  is  required  to  increase  the  working  capital  to  an 
amount  commensurate  with  the  ever-expanding  business. 

Owns  (a)  at  St.  Louis  a  Portland  cement  plant  of  over  1,000,000  bbls. 
capacity  ("Red  Ring"  brand),  over  60  acres  of  land,  partly  in  the  city  and 
partly  In  the  county  of  St.  Louis,  and  447  acres  of  quarry  land,  (ft)  In 
Kansas  City  a  plant  of  over  600,000  bbls.  capacity  ("K.  C."  brand),  with 
70  acres  of  land.  Also  manufactures  sand,  gravel  and  ballast  at  Memphis, 
Tenn.;  Drake,  Mo.;  Hanniabl,  Mo.;  Arkansas  City,  Ark.;  St.  Louis,  Mo.; 
and  East  St.  Louis,  111.  In  St.  Louis  owns  7  distributing  yards  and  rents 
fi  vards.  Also  owns  300  railroad  cars,  &c.  Employs  about  1,000  men. 
Ass«s($6,969,778) —       Bal.  Sheet  Mch.  31  1912.       Liabilities  ($6,969,778)  . 

Plant  investments $6,001,148  Capital  stock  outstanding;. $5, 100, 000 

Inventories 554,449   First  mortgage  bonds 513,000 

Notes  and  accounts  receiv.       359,155   Notes  &  accts.  payable 927,255 

Cash 55,026   Surplus 429,523 

The  net  quick  assets  alone  will  exceed  the  note  issue;  also  owns  semi- 
liquid  assets,  consisting  of  live  stock,  railroad  cars,  tugs,  dredges  and  barges, 
valued  at  $1,020,031 .  The  real  estate,  outside  of  the  manufacturing  plants, 
is  valued  at  $587,502.  There  are  onlv  two  small  bond  issues,  viz.:  St.  Louis 
Portland  Cement  Co.  (V.  84.  p.  1001)  bond  issue,  originally  $500,000,  re- 
duced by  sinking  fund  to  $200,000,  and  will  be  retired  entirely  by  Aug.  1 
1915;  [Union  Land  &  Material  Co.]  bonds  on  Kansas  City  plant,  original 
issue  (V.  88,  p.  382),  $400,000,  reduced  to  $313,000,  and  will  be  only 
$223,000  wThen  these  notes  mature. 

Average  net  earnings  for  last  three  years,  $392,294,  or  over  eight  times  the 
interest  charges  on  the  new  notes.  With  normal  business  conditions,  net 
earnings  should  materially  improve. — V.  90,  p.  1494. 

United  Electric  Securities  Co.,  Boston. — Offered  Jointly. — 

Perry,  Coffin  &  Burr,  Boston,  and  Parkinson  &  Burr,  Boston  and  N.  Y., 
are  offering  at  par  and  int.  $500,000  36th  series  collateral  trust  5%  bonds, 
due  Feb.  1  1942.  The  bankers  say:  "Has  a  record  of  over  20  years  of 
successful  business,  reporting  Dec.  31  1911  a  surplus  of  $1,341,180.  Divi- 
dends at  rate  of  7";,  per  annum  are  paid  on  $1,000,000  pref.  stock. 
Issued,  prior  to  the  present  offering.  $20, 500, 000c  llateral  trust  bonds,  of 
which  $15,097,000  have  been  retired,  either  by  purchase  or  by  call  at  103 
and  int.  Managed  by  representative  Boston  men."  Compare  V.  91, 
p.  1451. — V.  94.  p.  71. 

United  States  Realty  &  Improvement  Co. — Earnings 


Year  end.         Total 
Apr.  30 —   Income. 
1911-12___$3,342,761 
1910-11. __    3,437,290 

19? 


Interest, 
Depr.,&c. 


Nel 

Income. 


Int.  on 
Deb.Bds. 


DtVS. 

(5%). 


Bal  nee 
Surplus. 


$1,409,589    $1,933,172    $596,500    $808,140    $528,532 


1,323,741 


600,000   808,140   705,409 


2,113,549 
— V.  94,  p.  922,  771. 

United  States  Rubber  Co.,  New  York. — Financial  Plan- 
Increase  of  Auth.  Stock  from  $75,000,000,  All  Issued,  to 
$120,000,000,  Divided  into  Two  Classes  Only — Outstanding 
Issues  to  be  Made,  $30,000,000  Commonby 20% Stock  Divi- 
dend to  Common  Shareholders  and $57,500,000  "Pref.  Stock" 
by  Offer  of  $10,000,000  New  (1st)  Pref.  at  Par  to  All  Stock- 
holders and  Exchange  of  Existing  $10,000,000  2d  Pref.  for 
$7,500,000  (1st)  Pref.— Proposed  Large  Tire  Plant— Re- 
funding Plan. — At  the  annual  meeting  May  21  President 
Samuel  P.  Colt  said  in  substance: 

Since  the  issuance  of  the  annual  report  (V.  94,  p.  1311)  mysuggestion, 
that  the  rapid  expansion  of  our  business  would  soon  require  further  financial 
provision,  has  been  confirmed  by  the  sudden  development  of  large  and  com- 
bined competition  which  calls  for  active  effort  to  maintain  and  extend 
your  business.  (See  Goodrich  Rubber  Co.  in  V.  94,  p.  1386.)  To  this  end 
the  board  recommends: 

First — That  the  total  authorized  capital  stock,  now  fully  issued  ($75,000,- 
000),  be  increased  to  $120,000,000,  to  be  divided  into  $40,000,000  common 
stock  and  $80,000,000  pref.  stock. 

Second — That  out  of  this  additional  $15,000,000  common  stock  and 
$30,000,000  pref. stock,  provision  be  made  sbustantially  as  follows: 

(1)  A  common  stock  dividend  of  $5,000,000.  or  20%  upon  the  present 
outstanding  ($25,000,000)  common  stock:  a  dividend  which  will  be  war- 
ranted by  the  company's  surplus.  (2)  An  offer  ratably  to  all  stockholders 
of  $10,000,000  1st  pref.  stock  at  par  and  accrued  div.  (3)  An  offer  to  the 
holders  of  the  ($10,000,000)  2d  pref.  stock  of  an  opportunity  for  a  virtual 
exchange  of  their  present  stock  on  the  basis  of  100  shares  of  2d  pref.  stock 
for  75  shares  of  1st  pref.  stock. 

This  plan  having  been  fully  carried  out,  there  would  be  issued  and  out- 
standing $57,500,000  pref.  stock  and  $30,000,000  common  stock,  leaving 
unissued  $22,500,000  pref.  stock  and  $10,000,000  common  stock.  And 
the  company  thereafter  will  have  but  two  instead  of  three  kinds  of  stock. 

Of  this  pref.  stock,  the  $2,500,000  gained  through  the  retirement  of  the 
2d  pref.  stock  would  be  available  (without  exceeding  the  2-to-l  requirement 
of  the  New  Jersey  law)  for  offer,  if  deemed  advisable,  for  the  minority  hold- 
ings of  the  Rubber  Goods  Mfg.  Co.  stock. 

The  $20,000,000  pref.  stock  and  the  $10,000,000  common  stock  then  re- 
maining would  be  available  for  future  uses. 

Before  deciding  finally  as  to  this  plan  the  directors  recommend  that  this 
meeting  be  adjourned  to  re-convene  May  31  for  an  informal  vote  upon  these 
propositions.  In  case  of  approval  by  a  sufficient  amount  of  stock,  the 
board  expects  then  to  call  the  stockholders'  meetings  necessary  to  carry 
the  plan  into  effect. 

And  then  or  thereafter  they  expect  to  submit  a  further  plan  or  plans  for 
the  refunding  of  all  of  the  existing  obligations  of  the  company  and  of  its 
subsidiaries,  and  adequate  provision  for  future  needs  of  this  important  and 
steadily  extending  organization  in  a  chief  industry  of  the  world. 

President  Colt's  Separate  Announcement  as  to  Proposed  Largest  Tire  Plant 

Among  the  things  that  I  advocate  is  the  immediate  construction  by  the 
United  States  Rubber  Co.  of  the  largest  and  best  tire  plant  in  the  world 
in  order  to  meet  the  growing  demands  for  our  tires.  I  believe  that  the 
tire  industry  is  still  in  its  infancy  and  that  the  organization  of  our  U.  S. 
Tire  Co.  will  be  able  to  market  a  much  larger  volume  of  tires  than  the  U.S. 
Rubber  Co.  with  its  present  capacity  (although  now  operating  four  tire 
factories)  is  now  able  to  manufacture.  [The  proposed  new  tire  factory, 
it  is  stated,  would  increase  the  company's  tire  capacity  50%,  and  with  its 
equipment  will  probably  cost  between  $3,000,000  and  $5,000,000.  The 
plant  will  be  run  by  the  U.S.  Rubber  Co.  directly.] 

Director.—  Theodore  N.  Vail  (Pres.  Am.  Tel.  &  Tel.  Co.) 
has  been  elected  to  the  board,  increasing  the  number  of  direc- 
tors from  20  to  21.— V.  94,  p.  1311. 


United  States  Steel  Corp. — No  Gifts  to  Roosevelt  Fund. — 
Touching  the  statement  by  Senator  La  Fol'lette  to  the  effect  that  Judge 
Gary  had  contributed,  or  was  contributing,  to  the  Roosevelt  campaign, 
Mr.  Gary  says:  "Neither  I  nor  the  Steel  Corporation  has  contributed,  is 
contributing  or  has  been  asked  to  contribute  anything  whatever  to  the 
Roosevelt  campaign." — V.  94,  p.  1321,  1248. 

Waltham  Watch  Co.,  Boston,  Mass. — See  "An.  Reports." 

Conover  Fitch  has  been  elected  Vice-Pres.  to  succeed  W.  L  Putnam, 
and  James  W.  Appleton,  Thomas  E.  Gannett  and  W.  B.  H.  Dowse  direc- 
tors In  place  of  Francis  R.  Appleton,  I.  Tucker  Burr  and  E.  A.  Marsh. 
— V.  92,  p.   1440. 

West  Sacramento  (Cal.)  Co. — Real  Estate  1st  M.  6s  Offered. 

Louis  Sloss  &  Co.,  San  Francisco,  underwrote  and  now  offer  at  par  and 
int.  the  unsold  part  of  $2,000,000  1st  M.  6%  gold  bonds,  dated  1910,  due 
July  1  1930,  callable  at  105  on  any  interest  date.  Par  $1,000.  Interest 
J.  &  J.  Trustee  is  Merc.  Trust  Co.  of  San  Fr.  Tax-exempt,  also  legal  for 
savings  banks,  in  California. 
Data  from  Statement  by  Gen.  Mgr.  H.  W.  Furlong,  San  Fran..  Mch.  25  1912 

Organized  in  Cal.  Feb.  17  1910.  Owns  a  tract  of  over  11,200  acres  along 
the  Sacramento  River,  in  Yolo  County,  opposite  Sacramento,  and  is  pro- 
tecting the  same  by  a  substantial  levee  system  now  approaching  completion 
and  will  otherwise  develop  the  property  for  agricultural,  residential  and 
industrial  purposes,  building  wharfage  facilities,  warehouses,  &c. 

Capitalization  authorized  and  outstanding:  Capital  stock  and  1st  M.  6s, 
each  $2,000,000.  The  lands  and  improvements  are  worth  at  present 
market  values  more  than  double  the  amount  of  the  bond  issue.  Sinking 
fund,  calculated  to  retire  the  entire  issue  before  maturity,  commences 
July  1  1916.  The  lands,  beginning  in  April,  will  be  put  into  shape  for  in- 
tensive agriculture  through  the  use  of  two  sets  of  Fowler's  steam-plow 
tackle,  effecting  in  one  year's  cultivation  what  could  not  otherwise  be  ac- 
complished under  three  years.  Development  of  the  railroad  terminals  at 
the  westerly  approach  of  the  [joint  railroad  and  highway]  bridge  planned 
by  the  Northern  Electric  Ry.  Co.,  Vallejo  &  Northern  RR.  Co.,  Sacra- 
mento &  Woodland  RR.  Co.  and  Westside  RR.  Co.  will  commence  co- 
incident with  the  completion  of  the  bridge  this  spring.  At  the  same  time 
construction  will  begin  on  wharves  and  warehouses  for  both  railroad  and 
river  traffic.  E.  R.  Lilienthal  is  President  and  Louis  Sloss  and  E.  J. 
de  Sabla  Jr..  Vice-Presidents 

— At  the  convention  of  the  Associated  Advertising  Clubs  of 
America  held  the  past  week  in  Dallas,  Texas,  Harry  D. 
Robbins,  Publicity  Manager  for  N.  W.  Halsey  &  Co.,  New 
York,  delivered  a  strong  address  before  the  General  Adver- 
tisers' Session  on  "The  Publisher's  Responsibility  to  the 
Advertiser."  Mr.  Robbins  also  read  the  report  of  the  Vigi- 
lance Committee,  which  has  done  such  excellent  work  in 
detecting  all  sorts  of  fraudulent  advertising  in  periodicals 
throughout  the  country. 

— Elijah  Woodward  and  J.  William  Yates  Jr.  have  formed 
a  co-partnership  under  the  firm  name  of  Elijah  Woodward  & 
Co.,  with  offices  at  43  Exchange  Place,  N.  Y.,  for  the  pur- 
pose of  transacting  a  general  investment  business.  The  new 
firm  has  taken  over  the  entire  business  of  the  New  York  office 
of  H.  W.  Noble  &  Co.  of  Detroit,  who  will  co-operate  with 
t  he  New  York  concern  in  promoting  the  exchange  of  business, 
the  latter  continuing  to  specialize  in  Detroit  securities 
through  them. 

— The  old  established  banking  firm  of  E.  W.  Clark  &  Co., 
321  Chestnut  St.,  Philadelphia,  is  to-day  advertising  a 
select  list  of  cumulative  preferred  stocks  of  public  utility 
companies  at  prices  to  yield  6  to  6.66%  on  the  investment. 
The  firm's  long  association  with  the  management  of  these 
properties  places  it  in  an  unusual  position  to  furnish  investors 
with  reliable  information  regarding  the  progress  and  future 
of  these  companies.     See  advertisement  for  details. 

— -The  New  York  Stock  Exchange  house  of  Hirsch,  Lilien- 
thal &  Co.,  115  Broadway,  are  offering  on  another  page  to 
investors  $700,000  Passaic  Valley  sewer  4%,  gold  bonds, 
due  1961,  issued  by  the  city  of  Newark,  N.  J.  The  bonds 
are  legal  for  savings  banks,  trustees  and  insurance  com- 
panies in  New  York,  New  Jersey,  Connecticut  and  Massa- 
chusetts. Price  and  full  particulars  will  be  furnished  upon 
application. 

— Bodell  &  Co.,  Providence,  Boston,  &c,  have  issued  a 
descriptive  circular  offering  pref.  shares  at  prices  to  yield 
about  the  following  returns:  111.  Traction,  634%;  Western 
Rys.  &  Lt.  Co.,  63^%;  Federal  Lt.  &  Traction,  734%;  Re- 
public Ry.  &  Lt.,  73^%.  All  are  described  in  the  "Electric 
Railway  Section." 

— Smith,  Heck  &  Co.,  members  of  the  New  York  Stock 
Exchange  at  71  Broadway  are  distributing  a  daily  quotation 
sheet  of  all  issues  of  United  States  Government  and  New 
York  City  bonds  free  on  application.  Address  the  Bond 
Department.  The  firm  will  trade  in  New  York  City  434s 
due  March  1  1962. 

— R.  M.  Grant  &  Co.,  bankers,  New  York  and  Chicago, 
having  sold  a  large  part  of  the  bonds,  are  offering  the  remain- 
der of  $250,000  County  of  Duval,  Fla.,  road  5%  bonds. 
This  countv  includes  within  it  the  City  of  Jacksonville,  the 
metropolis  of  the  State  of  Florida. 

— The  Dominion  Securities  Corporation,  Toronto,  Mon- 
treal and  London,  has  the  June  issue  of  its  quarterly  bond 
list,  being  a  pamphlet  of  some  50  pages  and  giving  the  details 
regarding  a  number  of  Canadian  Government  municipal  and 
corporation  securities.     Copies  may  be  had  on  request. 

— Redmond  &  Co.  have  issued  in  a  small  pamphlet  a  list 
of  railroad  bonds  legal  for  investments  for  savings  banks  and 
trust  funds  under  the  requirements  of  the  laws  of  New  York 
State.  A  copy  of  the  State  laws  relating  to  the  matter  is 
given. 

— Frank  A.  Sartori,  formerly  with  Sinkler  Brothers,  has 
become  associated  with  Morris  W.  Stroud  Jr.,  437  Chestnut 
St.,  representing  William  P.  Bonbright  &  Co.  of  New  York. 
-Wm.  A.  Read  &  Co.  are  offering  the  new  $300,000  issue 
of  City  of  Milwaukee  43^%  water  bonds,  due  serially  1913-32. 
Price  to  net  4.05%. 

— George  T.  Ordway,  lately  with  Tucker,  Anthony  & 
Co.,  has  become  associated  with  Bertron,  (iriscom  &  Jenks. 
40  Wall  St. 
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COMMERCIAL   EPITOME. 

Friday  Night,  May  24  1912. 

Better  weather  has  helped  general  trade.  Cotton  crop 
prospects  are  better.  The  iron  and  steel  trade  is  larger:  in 
this  industry  shows  more  improvement  than  any  other. 
On  the  whole  the  outlook  for  the  grain  crops  is  more  cheer- 
ful. Yet  it  would  be  idle  to  ignore  the  fact  that  develop- 
ments in  national  politics,  present  and  potential,  as  reflected 
by  the  victories  of  Theodore  Roosevelt  in  various  States, 
are  of  a  kind  that  must  be  viewed  by  the  business  world  of 
the  United  States  with  uneasiness,  if  not  with  actual  alarm. 

LARD  on  the  spot  has  been  quiet  and  easier;  prime  West- 
ern 10.85c.:  Middle  Western  10.75c;  City,  steam,  lO^c. 
Refined  lard  has  been  quiet;  Continent  11.20c;  South  Ameri- 
can 12c;  Brazil,  in  kegs,  13c  The  speculation  in  lard 
futures  at  the  West  has  been  active  and  at  times  excited, 
with  sharp  fluctuations  in  prices.  At  one  time  there  was  a 
marked  advance  under  the  stimulus  of  light  receipts  of  hogs 
and  a  sharp  upturn  in  grain.  Commission  houses  bought 
and  shorts  covered.  On  the  rise,  however,  heavy  selling 
by  packers  and  longs  occurred  and  prices  reacted. 

DAILY   CLOSING  PRICES   OF   LARD   FUTURES   IN  CHICAGO. 
Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Julv  delivery 10.75        10.47M    10.67^    10.82!*    10.55        10.57J4 

September  delivery 10.90        10.67H    10.87H    11.00        10.75        11.72  H 

PORK  on  the  spot  has  been  quiet;  mess  $20  50@$20  75, 
clear  SI  9  (5;  820  50,  familv  $20  25@$21  25.  Beef  has  ruled 
quiet;  mess  $15  50@$16,  packet  $17@$17  50,  family  $18@ 
§18  50  and  extra  India  mess  $29@$29  50.  Cut  meats  have 
been  steady,  with  a  light  trade;  pickled  hams,  10@20  lbs., 
12^@13c;  pickled  bellies,  6@12  lbs.,  ll@ll^c.  Butter 
has  b<  •  i  easier  on  increased  receipts;  trade  quiet;  creamery 
extras  27J4@273^c.  Cheese  has  been  quiet  and  steady; 
State,  whole  milk,  new  white  specials,  15J^c  Eggs  have 
been  quiet;  fresh  gathered,  extras,  21@213^c 

OILS. — Linseed  oil  has  continued  firm,  owing  to  a  further 
rise  in  seed  at  Duluth;  trading  has  been  moderately  active, 
though  the  bulk  of  the  dealings  have  been  confined  to  jobbing 
quantities;  City,  raw,  American  seed,  76@77c;  boiled  77 @ 
78c;  Calcutta,  raw,  85c  Cottonseed  has  been  quiet; 
winter  7@8c,  summer  white  7@8c,  crude  5.87@6.20c. 
Cocoanut  has  been  quiet  and  steady;  Cochin  9^@10c, 
Ceylon  9@9}4c  China  wood  oil  has  been  quiet  and  firm 
at  10i/£@llc  Lard  has  been  in  light  request,  but  stocks 
are  small  and  prices  have  ruled  firm;  prime  85 @ 88c  Corn 
has  been  firm  with  a  good  demand  at  6. 25(5)6. 30c  Cod 
has  been  quiet  and  steady;  domestic  52 @ 53c 

COFFEE  on  the  spot  has  been  quiet;  Rio  No.  7,  14J4c; 
Santos  Xo.  4,  153^@16c  West  India  growths  have  been 
quiet  and  steady;  fair  to  good  Cucuta  16@16^c  The  spec- 
ulation in  futures  has  been  active  at  times,  though  of  late 
the  trading  has  been  quiet.  Early  in  the  week  prices  fell, 
owing  to  heavy  selling  due  to  the  action  of  the  United  States 
Government  in  regard  to  the  valorization  scheme  and  the 
continued  dullness  on  the  spot.  On  the  decline  leading 
interests  gave  aggressive  support,  causing  a  rally.  Closing 
prices  were  as  follows: 


September  13.59®  13.60 
October...  13.59®  13.61 
November  13.59®  13.61 
December    13.60@13.61 


January  ..13.59®  13.61 1  May 13.30®  13.32 

February  _13.55@13.57  June 13.35@13.37 

March 13.61@13.62  July 13.39@13.40 

April 13.61@13.62   August  ...13 .49®  13.50 

SUGAR. — Raw  has  been  quiet.  Centrifugal,  96  degrees 
test,  3.92c;  muscovado,  89  degrees  test.  3.42c;  molasses,  89 
degrees  test,  3.17c  The  visible  supply  in  the  world  is  stated 
at  2,560,000  tons  or  320,000  tons  less  than  at  this  time 
last  year.  Grinding  in  Cuba  has  been  interfered  with  by 
political  disturbances  and  heavy  rains.  Refined  has  been 
quiet;  fine  granulated  5@5.10c 

PETROLEUM. — Refined  continues  to  meet  with  an  active 
demand  from  consumers  at  home  and  abroad  and  the  market 
remains  in  a  very  firm  position;  the  exports  for  the  fiscal  year 
thus  far  are  well  ahead  of  those  for  the  same  time  last  year; 
barrels  8.60c;  bulk  5c;  cases  10.50c  Crude  continues 
strong.  Quotations  for  gasoline  for  export  have  been  with- 
drawn. Naphtha  is  active  and  firm;  73@76  degrees  in  100- 
gallon  drums  20c;    drums  S8  50  extra. 

TOBACCO. — There  has  been  no  essential  change  in  the 
market  for  domestic  leaf  during  the  week.  Buying  continues 
on  a  hand-to-mouth  scale,  despite  the  belief  among  dealers 
that  manufacturers  are  poorly  supplied  with  leaf.  The  pre- 
vailing tone,  however,  continues  firm,  especially  for  binder, 
which  is  in  light  supply.  Sumatra  is  moving  more  freely, 
the  high  prices  current  being  offset  by  the  fine  quality  of  the 
leaf,  which  manufacturers  appear  to  regard  as  an  inducement 
to  buy.     Cuban  leaf  is  selling  slowly,  but  prices  continue  firm . 

Cl  >PPEE  has  been  in  larger  demand  and  firmer;  lake,  spot 
and  near-by,  163^@165/8C.;  electrolytic,  spot  and  near-by, 
16^2C.;  most  speculative  lots  which  have  been  pressing  upon 
the  market  have  been  taken.  Tin  on  the  spot  has  been  quiet 
and  easier  at  45 ^c  Lead  has  been  in  moderate  demand  and 
firmer  on  the  spot  at  4.07j/£c  Spelter  has  been  quiet  and 
firmer;  spot  6.85c.  Pig  iron  has  been  firm,  though  quiet; 
No.  1  Northern  $15  50@$15  75,  No.  2  Southern  $15@$15  50. 
Trade  in  finished  and  semi-finished  steel  has  been  more  active. 
Contracts  for  some  40,000  tons  of  steel  rails  have  been  placed 
by  the  Harriman  lines.  Another  company  has  purchased 
18,000  tons.     Boiler  steel  has  been  active  at  an  advance. 


COTTON. 

Friday  Night,  May  24  1912. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
43,902  bales,  against  42,610  bales  last  week  and  56,517 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11,271,379  bales,  against  8,258,103  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  3,013,276  bales. 


Receipts  at- 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 
Texas  City  _ 
Port  Arthur, 
New  Orleans 

Gulfport 

Mobile 

&c~. 

1,143 

3.466 
"38 

1~,678 

"237 

"247 
524 

"~94 

2,141 

2~,421 
122 

l",250 

"l7 

"220 
2,356 

"206 

2,391 

3",244 

""43 

3~,269 

"23 

"48 
926 

"185 

69 

1~504 
"~70 

2^293 

""i 

~~17 
346 

"27 
268 

1,384 

l",580 
"479 

1~722 

"4 

"86 
1,238 

"l22 

843 

"225 
196 

l",635 

500 

27 

663 
189 

"5 
2,136 

7,971 

12~440 
948 

Pensacola  . . 
Jacksonville, 
Savannah 

&c". 

11,849 

Brunswick  _ 
Charleston 



500 
309 

Georgetown 

Wilmington 
Norfolk 
N'port  News, 
New  York 
Boston 

&c. 

"600 

6,053 

189 

27 

880 

Baltimore  _  _ 
Philadelphia 

3ek. 

2,136 

Totals  this  w 

7,427 

8,733 

10,129 

4,597 

6,597 

6,419 

43,902 

The  following  shows  the 
since  Sept.  1  1911,  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
May  24. 

1911-12. 

1910-11. 

Stock. 

This 
Week. 

Since  Sep 
1  1911. 

This 
Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston 

Texas  City  . 
Port  Arthur,  &c. 

New   Orleans 

Gulfport    _ 

Mobile  ..   . 

Pensacola 

Jacksonville,    &c_ 

Savannah 

Brunswick 

Charleston    . 

Georgetown    

Wilmington    

Norfolk     ... 

7,971 

12",  44  6 
"948 

11~849 

500 
309 

"600 

6,053 

189 

27 

880 

2,136 

3,456,317 

585,683 

272,714 

1,597,121 

66,845 

371,586 

210,501 

50,062 

2,342,992 

403,983 

411,211 

1,169 

542,141 

733,354 

37,031 

6,114 

61,033 

119,770 

2,252 

6,481 

17",485 
l",174 

5~,922 

850 

2,377 

"259 
1,540 

l",042 
503 
127 

2,720,473 

308,199 

258,797 

1,524,824 

34,239 

249,030 

119,210 

24,035 

1,398,508 

222,434 

281,604 

1,424 

407,152 

545,330 

3,924 

12,398 

36,833 

109,324 

365 

98,851 

64,802 
9,811 
9,746 

60,367 

17,712 

4,824 
38,082 

162,076 

10,697 

10,657 

2,780 

37,497 

109,689 
7,738 

21,275 

1,032 

10,558 

2,825 
7,356 

N'port  News,  &c. 

New    York 

Boston      . 

134,228 
10,357 

Baltimore. 

Philadelphia 

3,242 
2,982 

Total . 

43,902 

11271  879 

38,360 

8,258.103 

490,405 

348,779 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


1912. 


7,971 


6,481 


Galveston 

Texas  City,  &c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk. 


Since  Sept.  1.  11271879  8,258,103 


12,440 

948 

11,849 

500 

309 

600 

6,053 

189 

3,043 


43,902 


1911. 


17,485 
1,174 
5,922 

850 
2,377 

259 
1,540 


2,272 


38,360 


1910. 


12,905 


18,105 
958 

7,375 
557 
453 
907 

8,002 


4,794 


54,056 


1909. 


26,841 
8,409 

25,024 
5,854 

11,244 

1,575 

658 

1,836 

8,886 

248 

10,619 


1908. 


16,049 


101,194 


19,626 
1,358 
9,940 
247 
1,014 
4,861 
4,881 


6,186 


64,162 


6,955,242  9,495,024  7,832,439  9,490,514 


1907. 


13,902 

146 

11,994 

1.757 

10,724 

145 

220 

505 

6,261 

127 

1,732 


47,513 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  61,456  bales,  of  which  23,036  were  to  Great  Britain, 
5,438  to  France  and  32,982  to  the  rest  of  the  Conitnent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Exports 
from — 


Galveston 

Texas  City 

Pt.  Arthur, &c 
New  Orleans.. 

Mobile 

Pensacola 

Gulfport  

Savannah 

Brunswick 

Charleston  — 
Wilmington 

Norl  'ii; 

New  York 

Boston    

Baltimore 

Philadelphia  . 
Portland,  M 
San  Francisco 

Seattle    

Tafcoma 

Detroit 

Total 


Week  eniing  May  24  1912. 
Exported  to — 


Great 
Britain. 


17,342 
2,666 


1 ,297 
2,007 


23 .036 


Fr'nce 


5.1:;' 


Conii- 


Total 


10,070 
3~752 

9~,042 


379 
3,254 

450 

176 

1.141 


5,438 


32,850 
5~,752 

9~,042 


1 ,676 
1,644 
2,457 

176 

T.SJ7 
1.141 


Total  1910-11..    22,115,    1,219    41. 62'.:    64,163  {,217.396  SsViVis  j,0to.57l-  7.1  Iv6:54 


From  Sept.  1  1911  lo  May  24  1912. 
Exported  to — 


Great 
Britain. 


1,357 
411 

21 
796 
101 

58 

458 
197 

50 
162 

l  : 
226 
165 

18 


309 

533 
,546 

,ss; 

,704 
,385 

540 
664 
.765 
,097 
.736 
120 
,743 
,912 

I 
.615 


4,868 


1,114,719 


France 


280 
92 
66 

167 
65 
61 
31 

169 


115 

so 


821 
817 
141 
167 
654 
937 
902 
672 


HI 
715 
120 


113863: 


Conti- 
nent. 


,280.000 

81.737 

111,342 

536,346 

119,31$ 

90,529 

2  1,30 

,108,942 

175,160 

199,209 

220,792 

4.993 

287,268 

11.657 

95,797 

21.719 

209.626 

145,861 

59,843 


Total. 


.'Us. 130 
586,087 
199,029 
..500.700 
286,673 
210,851 

55,204 

.737.154 

:;7J.SJ4 

249,974 

tl 

is. 7  JO 
594,103 
177,408 
120,829 

M.014 
6.615 

145,861 

59,843 

4,868 


1,783,442100 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard.  Not  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

21  at — 

Britain. 

France 

many. 

Fore  inn 

wise. 

Total. 

Stock. 

New  Orleans.. 

3,014 

5,861 

.-..028 

11,158 

678 

25,739 

39,063 

Galveston 

2,293 

9,420 

9,608 

1,840 

23,163 

75,688 

oaal) 

8.291 





8,291 

52,076 

Charleston 



2,300 





2,300 

15,412 

Mobile 

5,208 





600 

5,808 

3,938 

Norfolk 

1,000 



17,000 

18,000 

20,082 

\Y\v   York 

300 

1,200 

500 

1,500 



3,500 

158,576 

Other  ports — 

1,100 



1,300 

200 



2,600 

36,169 

Total  1912 

21,208 

7,061 

18,548 

22,466 

20.  1  \>: 

89,401 

401,004 

Total  1911.- 

12,789 

10,233 

17,891 

15,308 

7.319 

63,540 

285,239 

Total  1910. . 

23,357 

678 

24,510 

12,453 

10,837 

71,835 

434,253 

Speculation  in  cotton  for  future  delivery  has  been  less 
active  and  prices  have  been  irregular.  The  market  move- 
ments have  been  indecisive  and  uncertain  much  of  the  time, 
but  the  close  is  at  a  small  net  decline  for  the  week.  On  the 
whole  prices  have  been  pretty  well  sustained.  Yet  the 
weather  has  been  better.  The  weekly  weather  report, 
though  not  in  all  respects  quite  as  favorable  as  was  expected, 
especially  as  to  temperatures,  which  in  some  sections  were 
rather  too  low,  was  yet  in  the  main  encouraging.  Certainly 
it  showed  that  in  the  cotton  belt  the  much-needed  dry 
Breather  was  the  rule,  and,  while  the  week  as  a  whole  was 
cool  for  the  season,  dry  weather  permitted  much  outdoor 
work.  The  spot  markets  at  the  South,  too,  have  been  re- 
ported less  active.  Manchester's  advices  as  to  new  business 
have  not  been  very  encouraging.  They  have  reported  trade 
quiet  and  yarns  rather  easier.  Cold,  unseasonable  weather 
has  hurt  the  business  in  cotton  goods  in  this  country.  Events 
in  the  domain  of  national  politics,  it  is  feared,  may  have  some 
effect  on  general  trade,  from  which  the  textile  industries  may 
not  wholly  escape.  Many  believe  that  the  present  prices 
for  raw  cotton  offset  all  bullish  conditions,  or  what  may  be 
regarded  as  such  by  any  stretch  of  reasoning.  Opinions 
differ  as  to  how  much  cotton  will  be  carried  over  to  the  sea- 
son of  1912-13,  but  some  believe  the  quantity  will  be  very 
large— not  impossibly  2,000,000  to  2,500,000  bales,  which 
would  go  far  towards  making  good  any  probable  decrease 
in  the  next  crop.  But  the  belief  is  quite  general  that 
the  next  crop  is  going  to  be  a  moderate  one.  Just 
how  much  smaller  it  is  to  be  than  the  last  one, 
if  it  is  to  be  smaller,  is,  of  course,  a  matter  of  mere 
conjecture.  But  that  it  is  to  besmaller,and  in  all  likelihood 
much  smaller,  is  a  belief  very  widely  received.  It  is  based 
on  the  lateness  of  the  season,  the  floods  retarding  germina- 
tion, and  in  some  sections  a  reduction  of  the  acreage.  On 
June  4  the  Bureau  of  Agriculture  at  Washington  will  issue 
a  report  on  the  condition.  Congress  has  made  that  certain, 
and  also  a  report  on  the  acreage  on  July  1 .  In  the  June 
report  of  last  year  the  condition  was  put  by  the  Bureau  at 
87.8%.  What  about  this  year?  Guesses  are  ventured  as 
low  as  70%.  In  June  1907  it  was  70.5.  The  crop  that  year 
was  a  little  under  11,500,000  bales  on  an  acreage  over  3,000,- 
000  acres  smaller  than  the  corrected  Bureau  acreage  figures 
for  last  year.  It  is  very  possible  that  the  pessimists  are  ex- 
pecting too  much  of  the  next  Bureau  report.  It  may  not 
dispose  of  the  cotton  crop  in  any  such  summary  fashion. 
But  it  may  as  well  be  recognized  that  the  general  opinion  here 
is  that  it  will  be  bullish.  The  only  question  is  whether  it 
has  been  discounted  or  not.  Wall  Street  bulls  have  bought. 
Waldorf  bears  have  covered.  New  Orleans,  Memphis  and 
the  South  generally  and  Liverpool  have  all  sent  buying 
orders.  The  spot  business  at  Liverpool  has  increased. 
European  shorts  have  been  covering  there.  There  is  a  wide 
and  a  more  healthy  difference  between  New  York  and  Liver- 
pool prices.  To-day  prices  advanced,  owing  to  a  fear  that 
the  forthcoming  report  by  the  National  Ginners'  Association 
will  be  bullish.  There  was  buying  by  influential  interests. 
Spot  cotton  closed  at  11.60c.  for  middling  uplands,  a  de- 
cline for  the  week  •  f  5  points. 

The  rates  on  and  off  middling,  as  established  Nov.  15  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c.1.75  onlMlddllng c.     Basls|Good  mid.  tlnged.c.  Even 

Strict  mid.  fair 1.50  on|Strlct  low  mid 0.35  off  IStrlct  mid.  tinged. .0.15  off 

Middling  fair. 1.30  on]  Low  middling 0.80  off  |  Middling  tinged.  ..0.30  off 

Strict  good  mid 0.80  on  I  Strict  good  ord 1.40  off  IStrlct  low  mid.  ting.  0.80  off 

Good  middling 0.56  on  |  Good  ordinary 2.15ofl|Iow  mid.  tinged. -.1.90  off 

Strict  middling 0.30  on  IStrlct  g'd  mid.  tgd.0.43  on  I  Middling  stained. -.0.90  off 

^  The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

May  18  to  Iran  24—  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling    uplands 11.50      11.50      11. GO      11.60      11.50      11.60 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1912. c 11.60 

1911 16.00 

1910 15.35 


1909 11.65 

1908.  .     11  20 

1907 12.35 

1906 11.90 

1905 8.65 


1904_c 13.35 

1903 12.00 

1902 9.56 

1901 8.12 

1900 9.31 

1899 6.25 

1898 6.44 

1897 7.69 


1896. c 8.12 

1895 7.31 

1894 7.25 

1893 7.69 

1892 7.38 

1891 8.94 

1890 12.38 

1889 11.12 


1888.C 10.00 

1887 11.06 

1886 9.25 

1885 11.00 

1884 11.62 

1883 10.94 

1882 12.12 

1881 10.75 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Fulures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday. _ 

Quiet,  15  pts.  dec 
Qulel 

Easy     

105 

"195 

"125 
50 

l",666 

2,000 
900 

105 

Monday 

Steady   . 

Very  steady 

Steady   .._._. 
Barely   steady  . 
Steady..    .. 

1,000 

Tuesday 

Wednesday 
Thursd.v. 
Friday 

Quiet,  10  pts.  adv.. 

Quiet 

Quiet,  10  pts.  dec. 

Quiet,  10  pts.  adv.. 

195 

2  J  25 
950 

Total 

475 

3.900 

4.375 

FUTURES  . — The   highest,   lowest  and   closing  prices  at 
New  York  the   past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  te  egraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

May  24—                                                1912.  1911.  1910.            1909. 

Stock  at  Liverpool bales. 1.266, 000  826,000  638,000   1,169,000 

Stock  at  London 6,000  5,000  5,000           5,000 

Stock  at  Manchester 124,000  82,000  53,000         80,000 

Total  Great  Britain  stock 1.396,000  913,000  696,000  1,254,000 

Stock  at  Hamburg 8,000  9,000  10,000  11,000 

Stock  at  Bremen 575,000  183,000  223,000  435,000 

Stock  at  Havre 302,000  236,000  243,000  305,000 

Stock  at  Marseilles 3,000  2,000  2,000  4,000 

Stock  at  Barcelona 21,000  21,000  11,000  40,000 

Stock  at  Genoa 34,000  27,000  29,000  22,000 

Stock  at  Trieste 13,000  11,000  8,000  4,000 

Total  Continental  stocks 956,000       489,000       526,000       821,000 

Total  European  stocks 2,352,000  1,402,000  1,222,000  2,075,000 

India  cotton  afloat  for  Europe 122.000  180,000  142,000  111,000 

Amer.  cotton  afloat  for  Europe..  260,584  199,733  147,186  272,018 

Egypt, Brazil,  &c.,aflt.for  Europe.  33,000  32,000  11,000  35,000 

Stock  in  Alexandria,  Egypt 151,000  137,000  99,000  172,000 

Stock  in  Bombay,  India 676,000  635,000  749,000  435,000 

Stock  in  U.  S.  ports 490,405  348,779  506,088  532,698 

Stock  in  U.  S.  interior  to wus 220.067  214,820  249,814  303,580 

U.  S.  exports  to-day 4,395  6,933  16,602  28,018 

Total  visible  supply 4,309,451  3,156.265  3,142,690  3,964,314 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales. 1,152, 000  697,000  552,000  1,066,000 

Manchester  stock 99,000  66,000  44,000  67,000 

Continental  stock 925,000  443,000  477,000  772,000 

American  afloat  for  Europe 260,584  199,733  147,186  272,018 

U.  S.  port  stocks 490.405  348,779  506,088  532,698 

U.  S.  interior  stocks 220,067  214,820  249,814  303,580 

U.  S.  exports  to-day 4,395  6,933  16,602  28,018 

Total  American 3,151,451  1,976,265  1,992,690  3,041,314 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 114.000  129,000  86,000  103,000 

London   stock 6,000  5,000  5,000  5,000 

Manchester  stock 25,000  16,000  9,000  13,000 

Continental  stock 31,000  46,000  49,000  49,000 

India  afloat  for  Europe 122,000  180,000  142,000  111,000 

Egypt,  Brazil.  &c,  afloat 33.000  32,000  11,000  35,000 

■Stock  in  Alexandria.  Egypt 151.000  137,000  99,000  172.000 

Stock  in  Bombay,  India 676,000  635,000  749,000  435,000 

Total  East  India.  &C- 1,158.000   1,180,000   1,150,000       923,000 

Total  Amer  can 3,151,451    1,976.265    1,992,690  3,011,314 

Total  V  S  ble  supply 4,309,451  3,156,265  3,112,690  3,964,314 

Middling  Upland.   Liverpool 6.36d.  8.28(1.  8.04d.  .">.S8d. 

Middling  Upland.  New   York 10.60c.  15.80c.  15.30c.  11.40c. 

i:  ■•;  i.t.  Good  Brown.  Liverpool.  _  10  5-16d.  11  'id.  15  l-16d.  9  l-16d. 

Peruvian,  Rough  Good,  Liverpool       9.40d.  11.25d.  ll.OOd.  7.75d. 

Broach.  Fine.  Liverpool 6Hd.  7-Kd.  7^d.  5^d. 

Tinnevclly,   Good,   Liverpool 6  l-16d.  7%d.  7d.  5  7-16d. 

Continental  imports  for  the  past  week  have  been  95,000 
bales. 

Tin-  above  figures  for  191 'J  show  a  decrease  from  last  week 
of  158,496  bales,  a  gain  of  1,153,186  bales  over  1911,  an  ex- 
cess of  1,166,761  bales  over  1910  and  a  gain  of  345,137  bales 
over  1909. 


U56 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  and  shipments  for  the  week  and  since  Sept.  1, 
and  stocks  to-night,  and  same  items  for  the  corresponding 
period  for  previous  year — -is  set  out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  19,816  bales  and  are  to-night  5,247 
bales  more  than  at  the  same  time  last  year.  jS^j 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1911-12- 


-1910-11- 


May  24 — 

Sh  ipped —  Week . 

Via  St.  Louis 6,237 

Via  Cairo 1,085 

Via  Rock  Island 

Via  Louisville 2,704 

Via  Cincinnati 2,659 

Via  Virginia  points 2,438 

Via  other  routes,  &c 5,143 


Since 

Sept.  1. 

614,829 

61,803 

8,347 
160,284 
118,523 
186.614 
437,759 


Week. 

4,554 
•>  ■>•>() 

2,513 
578 

1,192 
973 


Since 
Sept.  1. 
495,329 
202,571 

25,957 
126,974 

76,918 
169,906 
163,876 


Total  gross  overland 20,266  1,588,159 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c___   3,043  189,169 

.Between  interior  towns 1,027  98,558 

Inland.  &c,  from  South 921  66,499 


12,030  1,261,531 

2,272  158,920 

498  59,624 

1,689  46.353 


Total  to  be  deducted 4,991       354.226 


4,459       264,897 


Leaving  total  net  overland* 15,275   1,233,933 


7,571        996,634 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  15,275  bales,  against  7,571  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  237,299  bales. 


-1911-12- 

ln  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.i. 

Receipts  at  ports  to  May  24 43,902   11,271,879 

Net  overland  to  May  24 15,275      1,233,933 

South'n  consumption  to  May  24 __   56,000     1,956,000 


-1910-11- 

Since 

Week.        Sept.  1. 

38,360      8,258,103 

7,571  996,634 

49,000      1,809,000 


Total  marketed 115,177   14,461,812 

Interior  stocks  in  excess *19,816         119,630 


94,931    11,063,737 
•25,298  164,062 


Came  into  sight  during  week..  _   95,361       69,633      

Total  in  sight  May  24 14,581,442         11,227,779 


Xorth'n  spin's  takings  to  May  24.   24,273     2,201,430        12,868      1,995,323 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I      Since  Sept.i —  Dnlcs. 

1910— May  27 79,235    1909-10— May  27 9.840.828 

1909— May  28 135,151  |  1908-09 — May  28 12,829,686 

1908 — May  30 83,004  |  1907-08 — May  30 .  _  10.614,352 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton^  markets. 


Week  ending 
May  24. 


Closing  Quotations  for  Middling  Cotton  on — 
Sal' day .  \  Monday .   Tuesday. \Wed'day.,Thursd"y.   Friday. 


Galveston 11  % 

New  Orleans \\% 

Mobile  ......         11   8-16 

Savannah  1  1  9-16 

Charleston  1 1  y2 

Wilmington 11  \4 

Norfolk 11  % 

Baltimore 11  '4 

Philadelphia  _       1 1 .75 

Augusta 12 

Memphis  .  _  12 

St.   Louis _11  % 

Houston 1 

Little  Rock._       1  l  ■■„ 


11  H 
HH 
11  9-16 
11  9-16 


1 1  . 

I  1  .75 
12 

12 
11% 

II  11- 
11  H 


16 


i  i  H 

I  i 

II  9-16 

i  i 

n% 

n  % 

I  1  .85 
12 

12 

i!  -: 

II  11-16 
11  % 


11  % 

11  *i 

11H 
11  H 

i 

I  i 

11.85 
12 

12 

II  % 

11   11-16 
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11-16 
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'A 


.75 


9-16 


16 
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12 

12 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday,'  Tuesday. 

Wed' day. 

Thursd'y, 

Friday, 

May  18. 

May  20.  i  May  21. 

May  22. 

May  23. 

May  2  4 . 

May — 

1 

Range 

-  @   .59 

11. 41-.  54  11. 50-. 72 

11. 64-. 67 

11. 53-. 63 

11. 59-. 66 

Closing 

11. 54-. 56 

11. 54-. 55  11.71-. 73 

11.68-. 69 

11. 56-. 57 

11.56-.68 

June — 

1 

Range  

—   @    — 

—   @    — '—    @   — 

—    @    — 

—    @    — 

—   @   — 

Closing _ 

11. 56-. 58 

11. 55-. 57  11.73-.75 

11.71-.73 

11. 59-. 61 

11.67-.68 

July — 

Range  _ 

11.69-.82 

11.56-.68  11. 64-. 86 

11.74-.88 

11.60-. 74 

11. 61-. 73 

Closing 

11.69-.70 

11.68-.69 

11.86-.87 

11. 78- .79 

11.64-. 65 

11.72-.73 

August — 

Range 

—    @    — 

—    @    — 

—   @   — 

—    @    — 

—    @    — 

11.55    — 

Closing      . . 

11. 55-. 57 

11. 54-. 56 

11.72-.74 

11.65-. 67 

11. 52-. 54 

11. 51-. 63 

September — 

Range 

—    @    — 

—    @    — 

—    @    — 

—    (S>    — 

—    @    — 

—    @   — 

Closing 

11.41-.43 

11.43-.45 

11. 61-. 63 

11. 55-. 57 

11.45-.47 

11.54-.56 

October — 

Range 

11.35-.49 

11.25-.37 

11.32-. 56 

11. 4  5-. 58 

11. 37- .47 

11. 38-. 50 

Closing 

11.35-.36 

11.37-.38 

11. 56-. 57 

11. 50-. 51 

11. 40- .41 

11. 48- .49 

November — 

Range 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @   — 

—    @   — 

Closing     

11.36-.37 

11.38-.39 

11. 55-. 57 

11.49-. 51 

11.39- .41 

11.48-. 50 

December — 

Range  _ . 

11.36-. 50 

11.26-.39 

11. 34-. 57 

11.48-. 59 

11.40-.49 

11.40-. 55 

Closing 

11. 36-. 37 

11. 38-. 39 

11. 56-. 57 

11. 52-. 53 

11.41-.43 

11. 51-. 52 

January — 

Range 

11. 39-. 50 

11. 30-. 38 

11.45-. 59 

11. 50-. 62 

11. 43- .46 

11. 50-.  55 

Closing 

11.38-. 39 

11.40-.41 

11. 58-. 59 

11. 54-. 55 

11.44- .4  6 

11.54-.55 

February — 

Range  

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @   — 

—    ra    _ 

Closing 

11.41-.43 

11. 43- .45 

11.61-. 63 

11. 57-. 59 

11. 46- .48 

11. 56-. 58 

March — 

Range     

—  @   .59 

—    @    — 

—   @   — 

—    @    — 

11.55-. 58 

11.60    — 

Closing 

11.4G-.18 

11. 48-. 50 

11.66-. 68 

11. 62-. 64 

11. 52-.. M 

11.62-.64 

Tone — 

Spot    ... 

Quiet. 

Steady. 

Firm . 

Steady . 

Steady. 

Steady. 

Options 

Steady. 

Steady. 

Very  sty. 

Steady. 

Steady. 

Steady. 

MISSISSIPPI  FLOOD.— A  considerable  improvement  in 
the  flood  situation  is  indicated  by  the  reports  received  to- 
night. It  is  true  that  a  further  break  occurred  near  Melville, 
La.,  on  Sunday  morning,  but  generally  the  water  in  the 
valley  is  now  falling  and  at  some  points  where  it  has  receded 
enough  cotton-planting  is  already  in  progress. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  June  19.  Parties 
desiring  the  circular  in  quantities  with  their  business  cards 
printed  thereon  should  send  in  their  orders  as  soon  as  possible 
to  ensure  early  delivery. 

EGYPTIAN  COTTON  CROP.— The  resume  of  the  first 
reports  on  the  Egyptian  cotton  crop  for  the  season  1912-13, 
as  received  by  the  Alexandria  General  Produce  Association, 
is  as  follows: 

In  Lower  Egypt  good  weather  has  favored  the  sowings,  which  are  now 
finished  with  but  few  exceptions.  Under  the  influence  of  favorable  tem- 
peratures the  young  plants  have  developed  well;  they  present  a  healthy 
and  vigorous  aspect  and  are  in  advance  by  15  to  20  days  as  compared  with 
last  year.  The  total  area  sown  with  cotton  appears  to  be  somewhat  larger 
than  last  year.  In  Upper  Egypt  and  the  Fayoum  the  sowings  have  beenalso 
made  under  normalconditions.  and  arejnow  everywhere  finished.  Nothing 
has  happened  to  retard  the  development  of  theplants.  which  present  a 
good  appearance.     The  area  sown  is  larger  than  last  year. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  from  the  South  this  evening  are  on  the  whole 
of  a  quite  favorable  tenor.  Dry  weather  has  prevailed  al- 
most everywhere,  and  the  crop  is  doing  well  generally. 
Texas  reports  indicate  that  cotton  is  up  to  a  fine  stand 
throughout  the  State.  The  Mississippi  River  is  falling  rapid- 
ly and  planting  is  being  pushed  as  fast  as  the  water  leaves 
the  overflowed  lands. 

Galveston,  Tex. — No  rain  has  occurred  in  Texas  during  the 
week.  Weather  conditions  are  just  as  needed  for  cotton 
which  is  reported  up  to  fine  stands  throughout  the  State. 
Average  thermometer  76,  highest  82,  lowest  70. 

Abilene,  Tex. — Minimum  thermometer  62. 

Brenham,  Tex. — The  thermometer  has  averaged  74, 
ranging  from  58  to  90. 

Cuero,  Tex. — The  thermometer  has  ranged  from  58  to  92, 
averaging  75. 

Dallas,     Tex. — Average     thermometer     71,     highest 
lowest  52. 

Henrietta,  Tex. — The  thermometer  has  averaged   73, 
highest  being  94.  and  the  lowest  52. 

Huntsville,    Tex. — The    thermometer    has    averaged 
ranging  from  52  to  90. 

Kerrville,    Tex. — Average    thermometer    75,    highest 
lowest  60. 

Lampassas,    Tex. — Thermometer    has    averaged     <2, 
highest  being  94  and  the  lowest  50. 

Longview,     Tex. — The     thermometer    has     averaged 
ranging  from  50  to  92. 

Luling,   Tex. — Thermometer  has   ranged   from  60   to 
averaging  77. 

Nacogdoches,  Tex. — Average  thermometer  68,  highest  84, 
lowest  52. 

Palestine,  Tex. — The  thermometer  has  averaged  73.  the 
highest  being  88  and  the  lowest  58. 

Paris,  Tex. — The  thermometer  has  averaged  69.  ranging 
from  50  to  88. 

San  Antonio,  Tex. — The  thermometer  has  ranged  from 
62  to  92,  averaging  77. 

T Hi/lor,  Tex. — Minimum  thermometer  58. 

Weatherford,    Tex. — The    thermometer    has    averaged 
the  highest  being  90  and  the  lowest  56. 

Ardmore,  Okla. — There  has  been  no  rain  during  the 
The  thermometer  has  averaged  75,  ranging  from  60  to  91. 


90, 

the 

71. 

90, 

the 

71 

94, 


73. 
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Marlow,  Okla. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  53  to  93,  averaging  72. 

Tulsa.  Okla. — Dry  all  the  week.  Average  thermometer 
73,  highest  87,  lowest  58. 

Alexandria,  La. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  72,  ranging  from  51  to  92. 

Xcir  Orleans,  La.  It  has  rained  on  three  days  during  the 
week,  the  preciptiation  being  three  inches  and  forty-one 
hundredths.  The  thermometer  has  averaged  75,  ranging 
from  .V-'  to  88. 

Shreveport,  La. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  56  to  90,averaging  73. 

Eldorado,  Ark. — Dry  all  the  week.  Average  thermometer 
70.  highest  89,  lowest  50. 

Helena,  Ark. — Crops  are  doing  well,  but  begin  to  need 
rain.  The  river  is  falling  rapidly.  Dry  back  of  levees,  but 
still  overflowed  outside.  No  rain  the  past  week.  The  ther- 
mometer has  averaged  70.5,  the  highest  being  88  and  the 
lowest  48. 

L Mle  Rock,  Ark. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  70;  ranging  from  54  to  86. 

Columbus,  Miss. — It  has  been  dry  all  week.  The  ther- 
mometer has  ranged  from  48  to  94,  averaging  71. 

Meridian,  Miss. — There  has  been  no  rain  the  past  week. 
Average  thermometer  68,  highest  88  and  lowest  48. 

Vicksburg,  Miss. — Dry  all  the  week.  The  thermometer 
has  averaged  72,  the  highest  being  85  and  the  lowest  53. 

Dyersburg,  Tenn. — Dry  all  the  week.  The  thermometer 
has  averaged  70,  ranging  from  51  to  90. 

Mem-phis,  Tenn. — Cotton  is  coming  up  to  good  stands. 
The  river  is  below  the  flood  stage  and  planting  is  being  rushed 
as  water  leaves  overflowed  lands.  There  has  been  no  rain 
during  the  week.  Thermometer  has  ranged  from  53  to  85, 
averaging  70.  ■ 

Nashville,  Tenn. — We  have  had  no  rain  the  past  week. 
Average  thermometer  67,  highest  88,  lowest  46. 

Mobile,  Ala. — Weather  is  very  favorbale  and  crops  are 
doing  finely  on  uplands.  Plowing  is  well  under  way  in  bot- 
toms and  a  small  per  centage  has  been  planted.  There  has 
been  no  rain  the  past  week.  The  thermometer  has  averaged 
73,  the  highest  being  87  and  the  lowest  76. 

Montgomery,  Ala. — Warm  and  dry  all  the  week.  The 
thermometer  has  averaged  70,  ranging  from  52  to  87. 

Selma,  Ala. — Stands  are  good  but  sandy  lands  and  stiff 
lands  need  rain  to  aid  germination.  It  has  been  dry  all 
the  week.  The  thermometer  has  ranged  from  52  to  89,  aver- 
aging 71.5. 

Madison,  Fla. — Favorable  weather  has  somewhat  im- 
proved prospects,  but  most  crops  are  still  choked  with  grass 
and  plants  are  very  small.  We  have  had  rain  on  two  days 
of  the  past  week,  the  rainfall  being  nine  hundredths  of  an 
inch.     Average  thermometer  73.  highest  90,  lowest  56. 

Gainesville,  Fla. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  twenty-two  hundredths  of  an  inch 
The  thermometer  has  averaged  76,  the  highest  being  93 
and  the  lowest  59. 

Tallahassee,  Fla. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  73,  ranging  from  57  to  90. 

Augusta,  Ga. — We  have  had  light  rain  on  two  days  the 
past  week,  the  rainfall  being  twenty-nine  hundredths  of  an 
inch.     Thermometer  has  ranged  from  55  to  86,  averaging  70. 

Savannah,  Ga. — Week's  rainfall,  eighty-three  hundredths 
of  an  inch,  on  three  days.  Average  thermometer  70,  high- 
est 82,  lowest  58. 

Washington,  Ga. — Dry  all  the  week.  The  thermometer 
has  averaged  72,  the  highest  being  92  and  the  lowest  52. 

Charleston,  S.  C. — We  have  had  rain  on  three  days  dur- 
ing the  week,  the  rainfall  being  one  inch  and  twenty-one  hun- 
dredths. Thermometer  has  averaged  72,  rangingfrom61  to  83. 

Greenville,  S.  C . — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  45  to  91,  averaging  68. 

Spartanburg ,  S.  C. — There  has  been  no  rain  the  past  week. 
Average  thermometer  68,  highest  90,  lowest  47. 

Charlotte,  N.  C. — The  week's  rainfall  has  been  nine  hun- 
dredths of  an  inch,  on  one  day.  The  thermometer  has  aver- 
aged 67,  highest  being  83  and  lowest  51. 

Greensboro,  N.  C. — Dry  all  the  week.  The  thermometer 
has  averaged  66,  ranging  from  48  to  84. 

Raleigh,  N.  C. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  50  to  86,  averaging  68. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet 
for  yarns  and  steady  for  shirtings.  Merchants  are  buying 
very  sparingly.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912. 

1911. 

32s  Cop 
Ttcist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Col'n 
Mid. 
UpVs 

32s  Cop 

Twist. 

8%  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 
Mid. 
UpVs 

Apr. 

5 

12 

19 

26 

May 

3 

10 

17 

24 

d.                     d. 

9   5-16®     10% 
9%       ®     10% 
9%       ®     10% 
9%       ®     10% 

9H       ®     10H 
9%       ®    10% 
9  11-16  @  10% 

95i        Cm      10% 

s.  d.              s.  d. 

6     0     @11  3 
6     1     @11  4% 
6     1%@U  5 
6     1%@11  5 

6     1      @11  3 
6     1H@U  3 
6     1%@U  3 

n    1 1 .,  <a  i 1  3 

d. 

6.17 
6.44 
6.62 
6.56 

6.37 
6.53 
6.47 
R .  '<  6 

d.                     d. 

10  9-16@119-16 
10  9-16@U  9-16 
10%      ©      11% 
10%      @      11% 

10  13-16®  11% 
10  15-16®  11% 
10  15-16®   11% 

1(1'<!        131        1  1  ^ 

s.  d.             b.  d. 

5  11®11       0 

5  11@11       0 

6  0@11        1% 
6     1@11       3 

6     1%@11  4 
6     1%@11   4 
6     1%@U   4% 

fi     1  i  /„  iw  n   4  14 

d. 

7.83 
7.96 
8.10 
8.27 

8.23 
8.42 
8.40 
8.28 

WORLD'S   SUPPLY  AND   TAKINGS  OF  COTTON 


Cotton  Takings.? 

1911-12. 

1910-11. 

Week  and  Season. 

Week. 

Season . 

Week . 

Season . 

Visible  supply  May  17.      

4,467,947 

3,262,382 

Visible  supply  Sept.  1 

1,603,418 

1,495,514 

American  in  sight  to  May  24 

95,361 

14,581,442 

69,633 

11,227,779 

Bombay  receipts  to  May  23 

42,000 

2,1)6  1,000 

49,000 

2,141,000 

Other  India  ship'ts  to  May  23 _. 

5,000 

162,000 

3,000 

331,200 

Alexandria  receipts  to  May  22    . 

1,500 

962,000 

2,000 

1,002,000 

Other  supply  to  May  22* 

8,000 

204,000 

10,000 

256,000 

4,619,808 

19,576,860 

3,396,015 

16,453,493 

Deduct — 

4,309,451 

4,309,451 

3,156,265 

3,156,265 

Total  takings  to  May  24 

310,357 

15,267,409 

239.750 

13,297,228 

Of  which  American     . 

253,857 

12,282,409 

177,750 

10,045,028 

Of  whichjother.. 

56,500 

2,985,000 

62,000 

3,252,200 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


May  23. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

1     Since 
Week.     Sept.  1. 

1     Since 
Week.     Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

42.000  2,064.000 

49,000|2, 141.000 

54,000 

2.928,000 

Exports. 

For  the  Week. 

Since  September  1 . 

from — 

Great 

<  onti- 

Japan 

Gn  <n 

Conti- 

Japan  1 

Britain. 

nent. 

.(-I  'Mna 

Total. 

Britain. 

nent. 

<fe  China.l    Total. 

Bombay — 

1911-12 

1,000 

11,000 

12,000 

'.i.ooo 

262,000 

727,000 

O'lS.OnO 

1910-11.. 

5.000 

35,000 

40,000 

48,000 

754,000 

475.000 

1.277,000 

1909-10_„ 

4,000 

14.000 

27,000 

45,000 

90,000 

836,000 

782,000 

1,708,000 

Calcutta — 

1911-12.. 

1,000 

i.ooo 

2.000 

16,000 

9.000 

27,000 

1910-11.. 

3,000 

31,000 

18.000 

52,000 

1909-10.. 

1.000 

1 .000 

3,000 

35.000 

41,000 

79,000 

Madras — 

1911-12 

2.000 

3,000 

1,000 

6,000 

1910-11 

8,000 

IS. OOO 

200 

26,200 

1903-10.. 

4,000 

11,000 

1 ,000 

16,000 

All  others — 

1911-12. 

4,000 

4,0110 

5,000 

102,000 

22,000 

129,000 

1910-11 . 

3.000 

3.000 

32,000 

209,000 

12,000 

253,000 

1909-10.. 

9.000 

9.000 

23 .000 

244.000 

3,000 

270,000 

Total  all— 

1911-12. 

1.000 

16.000 

17,000 

18,000 

383,000 

759,200 

1,160,000 

1910-11 

5.000 

38,000 

43,000 

91.000 

1,012.000 

505,200 

1,608,200 

1909-10.. 

4,000 

24,000 

27,000 

55,000 

120.000 

1.12  (i.OOO 

827.000 

2  173.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Boston  and  Alexandria,  we 
now  receive  a  weekly  cable  of  the  movement  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and  ship- 
ments for  the  past  week  and  for  the  corresponding  week  of 
the  previous  two  years: 


Alexandria,  Egypt, 
May  22. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

15,000 
7.217,863 

13,000 
7,513,240 

6,000 

Since  Sept.  1   ..   _ 

4,887,483 

Exports  (bales)  — 

This 
Week . 

Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

To  Liverpool 

2,500 

61666 

1,250 

186,441 
210,971 
330,974 
100,738 

2,250 
4,250 
3,500 
3,000 

201,778 
205,743 
362,588 
112,839 

1~,750 
2,500 

143,731 

To  Manchester 

To  Continent 

116,626 
273,537 

■  To  America 

58,604 

Total   exports           

9,750 

829,124 

13,000 

882,948 

1.250 

592,498 

220 
170 

650 

841 
50 
150 
250 
355 
220 
159 
525 
54 


The  statement  shows  that  the  receipts  for  the  week  were 
15,000  cantars  and  the  foreign  shipments  9,750  bales. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  61,458  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — May  17 — Carmania,   150  upland,  70 

Sea    Island 

To  London — May   17 — Minnev/aska,    170 

To  Bremen — May    17 — George    Washington,    100  —  May    22 — 

To  Hamburg — May     17 — President     Grant,     640  —  May    22 — 

Pennsylvania,  201 

To  Rotterdam — May  23 — Birma,  50 

To  Antwerp — May  17 — Lapland,   150 

To  Genoa — May  17 — Italia,  250 

To  Leghorn — May  17 — Italia,  355 

To  Venice — May  22 — Oceania,  220 

To  Piraeus — May  20 — Themistocles,   159 

To  Japan — May  18 — Indradeo,  525 

To  China — May  18 — Indradeo,  54 

GALVESTON — To  Liverpool — May  20 — Median,  4,880 4,880 

To  Manchester — May  17 — Asuncion  de  Larrinaga,   12,462 12,462 

To  Havre — May  22 — Sheila,  5,438 5,438 

To  Hamburg— May  22 — Ilford,  4,068 4,068 

To  Barcelona — May  22 — Lodovica,  5,778 5,778 

To  Trieste — May  22 — Lodovica,  100 100 

To  Venice — May  22 — Lodovica,   124 124 

NEW  ORLEANS — To  Liverpool — May  23 — Wayfarer,  2,000 2,000 

To  Rotterdam — May    18 — Adelheid    Menzell,    485... May   21 — 

Lord  Erne,  367 852 

To  Genoa — May  22 — Monginevro,   2,900 2,900 

SAVANNAH — To  Bremen — May  17 — Polamhall,  5,005.. .May  21 — 

Southport,  3,677 8,682 

To  Hamburg — May  17 — Polamhall,  160 160 

To  Rotterdam— May  21 — Southport,  200 200 

NORFOLK — To  Liverpool — May  21 — Iowa,   1,297 1,297 

To  Hamburg — May  17 — Bethania,  379 -..       379 

BOSTON — To   Liverpool — May    18 — Devonian,    1,680.. .May   22 — 

Cymric,    228 1.908 

To  Manchester — May  2 1 — Iberian,  99 99 

To  Genoa — May  18— Cretic,  450 450 

BALTIMORE — To  Bremen — May   16 — Germanicus,  992..  .May   18 

Chemnitz,     1,899 2,891 

PHILADELPHIA — To  Rotterdam — May  17 — Zaandylc,   176 176 

SAN  FRANCISCO — To  Japan — May  18 — Shlnyo  Maru,  1  827 1,827 

SEATTLE — To  Japan — Mav  21 — Sanukl  Maru,  984 984 

To  China — May  21 — Sanukl  Maru,  157 157 

J".  Total  * 61,456 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

May  3.  May  10.  May  17.  May  24. 

Sales  of  the  week bales.       55,000  55,000  -17,000  39,000 

Of  which  speculators  took. _         5,000  2.000  1,000  2,000 

Of  which  exporters  took...         2,000  1.000  1,000  2,000 

Sales,  American 48,000  48,000  41,000  35,000 

Actual  export 16,000  19,000  11.000  1,000 

Forwarded                           .                 108,000  106,000  75,000  63,000 

Total    stock — Estimated 1,355,000  1,316,000  1,259,000  1,266,000 

Of  which  American 1,242,000  1,210,000  1,145,000  1,152,000 

Total  imports  of  the  week 110,000  84,000  27.000  72,000 

Of  which  American 90.000  71,000  11.000  59,000 

Amount  afloat 204,000  171,000  173,000  128,000 

Of  which  American 158,000  126,000  135,000  99,00o 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are  given  in  vence  and  lOOths. 

Thus 

,  6  26  means  6  26-100d. 

May  18 

to 
May  24. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  %  12  % 

12%[     4 

12%i     4 

12  H     4    |12% 

4     |12% 

4 

p.m. 

p.m. 

p.m.  p.m. 

p.m.  p.m. 

p.m. 

p.m.  p.m. 

p.m.  p.m. 

p.m. 

May     . . . 

6  26 

19 

17% 

IQy'i&Y 

23 

23      '22 

19  % 

16% 

21 

May-June 

6   26 

19 

17  %  19  H  18% 

23 

23       22 

19  % 

16  Y 

21 

June-July 

6   27 

19  H 

18 

20 

19  H 

23  Hi 

23  %  22% 

20 

my?. 

21 

July-  Aug . 

6   28% 

21 

19 

21  Y, 

21 

25J/j 

25%  24% 

22  Y?, 

19 

24 

Aug.-Sep. 

6  27% 

20 

18 

21 

20  % 

25 

25 

24  H 

22'., 

19% 

24  Y 

Sep.-Oct  . 

6  24% 

16  % 

14 

17« 

17 

22 

22 

2  1  '  . 

19  Mi 

16 

21 

Oet.-Nov. 

6   22% 

14  Y 

12 

15  Y, 

15 

20 

20 

19  H 

17  % 

14 

18  V, 

Nov.-Dec. 

6   20% 

12% 

10 

VAY 

13  H 

18  Y> 

18  Y 

18 

16 

13 

17  Y 

Dec. -J  an. 

6   20 

12 

09  %  13 

13 

18 

18 

17  % 

15  Y 

12  Y 

17 

Jan  .-Feb 

6   20 

12 

09  Y 

13 

13 

18 

18 

17 % 

15  Y 

12  Y 

17 

Peb.-Mch. 

6   20% 

12  Y> 

10 

14 

VAY, 

19 

19 

18% 

16% 

13  Y 

18 

Mch.-Apr. 

6   21% 

13  V, 

11 

15 

14  H 

20 

20 

19  Y 

17  ' 

14 

18  Y 

Apr.-May. 

14  % 

12 

16 

15% 

21 

21 

20% 

18  3-2 

15 

19  H 

May-June 

15  % 

13 

17 

16'/, 

22 

22  Y? 

21 

19 

16 

20  Y 

BREADSTUFFS. 

Fridaij  Night,  May  24  1912. 

•  Flour  has  been  in  moderate  demand  at  steady  quotations. 
Buyers  adhere  persistently  to  the  policy  of  buying  as  only 
their  immediate  wants  demand.  This  they  have  done,  as 
rvbody  knows,  for  months  past.  They  simply  show  no 
disposition  to  buy  on  a  larger  scale.  It  is  also  of  interest  to 
remark  that  the  output  of  Western  mills,  that  is  to  say,  of 
those  at  Minneapolis,  Duluth  and  Milwaukee,  last  week  was 
200,585  bbls.,  against  306,435  bbls.  in  the  previous  week 
and  294,035  bbls.  for  the  same  week  last  year.  Here  is  a 
considerable  decrease  in  the  output.  Yet  at  Chicago  there 
has  been  a  better  business  in  flour,  and  some  of  the  mills 
have  been  said  to  be  sold  ahead  there  up  to  July  1.  In  fact, 
Chicago's  flour  sales  this  week  are  said  to  have  been  the  largest 
for  six  months  past.  The  Northwestern  capacity  in  opera- 
tion th's  week  is  about  the  same,  and  the  output  is  not  ex- 
pected to  show  much  increase.  Sales  by  Minneapolis  mills 
last  week,  it  is  stated,  were  even  smaller  than  the  preceding 
week,  and  business  very  dull,  sales  not  exceeding  75%  of  the 
output.  Some  mills,  it  is  added,  did  not  sell  50%  of  their 
output.     Prices  were  too  high  for  export  business. 

Wheat  was  easier  early  in  the  week,  but  later  on  became 
stronger.  It  was  found  that  the  market  had  become  over- 
sold. There  was  a  large  decrease  in  the  world's  visible 
supply.  The  falling  off  amounted  to  4,716,000  bushels, 
against  an  increase  for  the  same  week  last  year  of  3,036,000 
bushels.  There  was  heavy  covering  of  shorts.  Flour  sales 
in  Chicago  have  greatly  increased.  The  receipts  and  stocks 
of  wheat  have  been  falling  off  at  a  rate  which  has  attracted 
considerable  attention.  Some  bad  crop  reports  have  come 
from  parts  of  Missouri,  Indiana,  Nebraska  and  Kansas,  owing 
to  hot  winds.  World's  stocks  are  now  172,089,000  bushels, 
being  28,000,000  less  than  a  year  ago  and  46,000,000  less 
than  two  years  ago.  Contract  stocks  at  Chicago  fell  off  for 
the  week  600,000  bushels.  Foreign  markets,  on  the  whole, 
have  showed  some  advance  of  late.  The  cash  demand  at 
Chicago  has  latterly  increased.  Bulls  stick  to  it  that  the 
winter-wheat  crop  is  going  to  be  decidedly  smaller  than  that 
of  last  year.  On  the  other  hand,  some  of  the  crop  reports 
from  the  hard  winter-wheat  States  have  recently  been  more 
favorable.  Whereas,  the  Government  figures  recently 
pointed  to  a  yield  of  winter-wheat  amounting  to  only  370,- 
000,000  bushels,  private  statisticians  in  some  cases  put  it  at 
400,000,000  bushels,  as  against  430,000,000  last  year.  Re- 
ports from  parts  of  France  and  Paissia  are  somewhat  more 
favorable.  Large  Chicago  interests  have  been  selling  May. 
Commission  houses  have  sold  the  distant  futures.  The 
weather,  as  a  rule,  has  been  favorable. ; .  Early  in  the  week, 


when  the  market  sold  off,  a  good  many  stop  orders  were 
caught.  The  price  of  No.  2  red  is  still  24c.  higher  than  a 
year  ago.  In  the  spring-wheat  belt  the  weather  has  been  ex- 
ceptionally favorable  as  far  as  the  more  westerly  States  are 
concerned.  In  States  more  to  the  east  the  weather  has  been 
cold  and  unfavorable.  To-day  prices  advanced  slightly  and 
then  re-acted.  The  weather  was  favorable.  Less  was  heard 
about  high  winds,  hot  winds  and  dust  storms  in  Kansas  and 
Nebraska. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red 120%   120        121  %    123  %    123  %   123% 

May  delivery  in  elevator 119        119        119        121        120%    120% 

July  delivery  in  elevator 114%   112  %   113%   115%   115%    114% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 112%   112       113%   115%   115       114 

July  delivery  in  elevator 108%   107%   108  %    110%   110%    110 

September    delivery 103%    102%   103%   105%    104%   104% 

Indian  corn,  like  wheat,  declined  early  in  the  week  and 
then  turned  upward.  Covering  of  shorts  in  May  and  the 
distant  months  had  much  to  do  with  the  rally.  There  has 
been  an  especially  good  demand  for  December.  Of  late 
cash  prices  have  risen  sharply.  The  receipts  have  fallen 
off  to  a  comparatively  small  total.  The  weather  at  times 
has  not  been  very  favorable.  That  is  to  say,  while  to  the 
westward  of  the  Mississippi  it  has  at  times  been  good  at 
other  times,  it  has  been  cold,  too  cold  in  fact,  and  with  con- 
siderable rain  farm  work  has  been  delayed.  Southward  of 
the  Ohio  River  there  was  less  rainfall  and  the  weather  on  the 
whole  more  favorable.  Of  late,  shorts  and  cash  buyers  have 
been  good  buyers.  The  technical  position  has  been  more 
favorable.  The  short  interest  on  the  recent  decline  was 
large  and  long  liquidation  drastic.  Delayed  seeding  pretty 
much  all  over  the  corn  belt  and  reports  of  poor  germination 
have  been  among  the  factors  which  have  contributed  to  the 
advance.  To-day  prices  advanced  in  sympathy  with  wheat 
and  also  on  reports  of  bad  weather,  but  receded  later,  owing 
to  liquidation  and  the  influence  of  a  reaction   in  wheat. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

May  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING  PRICES   OF  CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 78         77%     79%     82         81%     81% 

July  delivery  in  elevator 74%     73%     74%     77  76%      76"^ 

September  delivery  in  elevator 72%     71%     72%     74         73%     74 

Oats  have  latterly  advanced  because  of  an  oversold  condi- 
tion of  the  market.  Shorts  have  covered  a  large  quantity. 
Leading  interests  at  Chicago  have  been  buyers.  Cash  prices 
have  risen  on  a  good  demand.  The  shipping  demand  at 
Chicago  has  improved .  Crop  reports  have  been  less  favorable 
from  the  Southwest  and  also  from  Illinois.  Early  in  he 
week,  it  is  true,  the  market  was  raided  by  big  interests  at 
Chicago  and  a  good  many  small  holders  were  forced  out. 
The  market  is  largely  a  weather  affair  and  must  continue 
so  for  some  time  to  come.  To-day  prices  advanced,  but 
reacted  with  other  grain  later.  Big  operators  are  on  oppo- 
site  sides   of  the   market   in   Chicago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YOR&. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards 61  60%      61  61%      61%      61% 

No.  2  white 61  Y      61  61%      62  62  62 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES    IN   CHICAGO. 

Sat. 

May  delivery  in  elevator 53  % 

July  delivery  in  elevator 49% 

September    delivery 41% 


Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

51% 

■->2   :  i 

53% 

53% 

53% 

47% 

48% 

50% 

50% 

50% 

41% 

41% 

42% 

42% 

42 

Closing  prices  were  as  follows: 


Winter,  low  grades $4 

Winter  patents 5 

Winter   straights 5 

Winter  clears 4 

Spring  patents 5 

Spring  straights 5 

Springclears 4 


FLOUR. 
00@$4  25  |  Kansas  straights,  sacks.55  00@$5  50 

90 @    6  10  I  Kansas  clears,  sacks 4  25 @   4  75 

35@   5  60 1 City  patents 6  80@  7  10 

75@    5  00|Ryeflour 4  70@   5  15 

60@    6  10|Graham  flour 4  50@   4  70 

30@    5  50|Corn  meal,  kiln  dried..  4  15@ 

85@   5  10 1  Buckwheat,  cwt Nominal 


GRAIN 


Corn,  per  bushel — 

No.    2 f.o.b. 

Steamer    elevator 

No.  3 elevator 

Rye,  per  bushel — ■ 

No.   2   Western 

State  &  Pennsylvania 

Barley— Malting $1 


Cents. 

85% 
Nomina! 
Nominal 

Nominal 

Nominal 

16@$1  28 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 $1  26% 

N.  Spring,  No.  2 1  19% 

Red  winter,  No.  2 123% 

Hard  winter.  No.  2 -. 122% 

Oats,  per  bushel,  new —  Cents. 

Standards   61  % 

No.  2   white. 62 

No.  3 61% 

For  other  tables  usually  given  here,  see  page  1427. 

EXPORTS  OF  WHEAT  AND  FLOUR  FROM  UNITED 
STATES  PORTS.— We  give  below  a  compilation  showing  the 
exports  of  wheat  and  flour  from  United  States  ports  during 
the  month  of  April  and  the^tenjnonths  of  the  fiscal  years 
1911-12  and  1910-11. 


Ports. 

April  1912. 

10   Months 

1911-12. 

10  Months 

1910-U. 

Wheat, 

Flour, 

Wheat, 

Flu 

Wi 

Flourr, 

Bushels. 

Barrels . 

Buslicls. 

Barrels . 

Buslicls. 

Barrels. 

New  York 

555,746 

327,710 

6,598,291' 

2.864.04S 

2,250,092 

2,756,295 

Baltimore 

60,000 

19,174 

4,691,141 

713.028 

3,127 

Iphla.. 

79,108 

),591 

1,906 

Boston   . 

9,598 

1,396,744 

219,779 

541,824 

Other  Atlantic 

6 

173,286 

New  Orleans   . 

28,823 

l 

113,751 

Other  Gulf 

47,083 

634,063 

■  !.  ( >re 

282,632 

49,000 

6,610,173 

Pugel  sound.  . 

212,601 

'.550 

3,082,1  l-l 

2,3; . 

3,91 

1,519,401 

Sim  Francisco. 

50 

23.075 

510,529 

289,846 

198,524 

Chicago 

16,789 

Other  border.. 

2,605 

69,181 

57,58! 

1,45 

1 1 1,853 

S&TofaTaH---"- 

T2PS37S 

'  rss 

27. 973,953 

9388  •  - 

21  ,"471 

p 
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The    visible   supply   of  grain,    comprising   the  stocks   in 

granary   at   principal   points   of   accumulation   at   lake  and 
seaboard  ports  May  IS  1912,  was  as  follows: 

TXITED  STATES  GRAIN  STOCKS. 

Airier.  Bonded.  Amer.  Airier.  Bonded  Amer.  Amer.  Bonded 

Wheat.    Wheat.     Corn.     Oats.  Oats.  Rye.  Barley.  Boil,  >i . 

In  Thousands —             hush.     hush.     hush.     bush.  bush.  bush.  bush.  bush. 

Now  York 127         550           60        457  64  11  18       

Boston '-';<1          20            2  18  4  1       

Philadelphia 563  6         3H      

Baltimore 310        375        376        116      21      

New  Orleans 79        141      

Galveston 60      8      

Buffalo 658        480         515        622  474  58  351  15 

Toledo - 626      161          51      2  9 

Detroit 308       147         100       19  2       

Chicago   11.822      2,478     4,316      121  42      

Milwaukee 448      219        162      40  27      

Duluth 5,162     2.583       396  1,827  59  28  201 

Minneapolis.. 11,716       41         571       209  339       

St.  Louis 342       452         187       2  17       

Kansas  City... 1,324       438         110       

Peoria -  1      64        144      

Indianapolis   289      138  49      

Omaha 304      613     1,100      22  36      

On  Lakes 979      713        233      

On  Canal  and  River...        92 54      

total  May  18  1912.. 34,568     4,782     6,528     8,834  2,383  56S  870  216 

Total  May  11  1912_.38,180     4,716     6,471     9.485  3,287  589  1,001  255 

Total  May  20  1911. .24.934       4,478     8,620       29  1,070       

Total  May  21  1910. .22,030       6,541     7,416       573  2,152       

CANADIAN    GRAIN    STOCKS. 

Canadian  Bonded       Canadian      Bonded  Canadian      Bonded 

Wheat     Wheat.     Corn.     Oats.  Oats.  Rye.  Barley.  Barley. 

In  Thousands —              busk.     bush.     bush.     bush.  bush.  bush.  bush.  bush. 

Montreal    1,117      2        213      71      

Fort   William 6,075 1,912       

Port  Arthur 3,524       999       ....       

Other  Canadian 5.401       3,284      

Total  May  18  1912. .16,117      2     6,408      71  .   . 

Total  May  11  1912.-18,480      2     7,499      95      

Total  May  20  1911..   7,514       297     6,988 56       

Total  May  21  1910..  7,883      128        533      105      

SUMMARY. 

Bonded                           Bonded  Bonded 

Wheat.   Wheat.     Corn.     Oats.  Oats.  Rye.  Barley.  Barley. 

In  Thousands —              bush.     bush.     bush.     bush.  bush.  bush.  bush.  bush. 

American 34,568     4,782     6,528     8,834  2,383  568  870  216 

Canadian 16,117      2     6,408 71      

Total  May  18  1912.. 50,685     4,782     6,530  15.242  2,383  568  941  216 

Total  May  11   1912. .56,660     4,716     6,473   16,984  3,287  589  1,096  255 

Total  May  20  19 11-. 32,448       4,775   15,608       29  1,126       

Total  May  21  1910.-29,913      6.660  15,886      573  2,257      


THE  DRY  GOODS  TRADE. 

New  York,  Fridaij  Night,  May  24  1912. 
As  a  result  of  the  wanner  weather,  the  dry  goods  business 
has  improved  considerably  during  the  week.  Mail  orders 
received  by  jobbers  have  increased  in  number  and  retailers 
have  moved  more  goods  than  for  some  time  past.  It  will 
take  two  or  three  weeks  of  real  warm  weather,  however,  to 
put  the  demand  upon  a  normal  basis.  At  present,  while 
a  fair  amount  of  business  is  being  placed,  the  majority  of 
requests  are  for  the  prompt  shipment  of  goods  already  on 
order.  Most  of  the  buying  is  by  small  retailers,  who  are 
taking  cotton  wash  fabrics,  silks,  lightweight  hosiery  and 
underwear.  The  larger  retailers  are  sufficiently  well  covered 
to  carry  them  through  a  week  or  so  of  warm  weather.  In 
the  prmary  market  for  cotton  goods  things  are  quiet  with 
jobbers  calling  for  brown  and  bleached  goods  upon  a  moder- 
ate scale.  They  are  watching  the  situation  closely  and 
moving  slowly  on  forward  business,  preferring  to  await 
greater  activity  in  retail  quarters.  In  print  cloths  offers 
are  being  received  at  prices  a  shade  under  present  quota- 
tions and  in  a  few  scattered  instances  these  have  been 
accepted.  The  majority  of  the  mills  are  refusing  to  accept 
orders  except  at  full  values.  An  easier  tendency  in  raw 
cotton  as  well  as  slight  recessions  in  gray  goods  are  leading 
bu}',ers  to  look  for  some  shading  of  the  price  of  finished 
goods.  The  yarn  situation  is  decidedly  firm  desp  te  the 
fact  that  individual  orders  are  small  and  not  over  numerous. 
Weavers  are  in  the  market  quite  frequently  and  would,  no 
doubt,  place  substantial  orders  could  concessions  be  ob- 
tained. Commission  houses  are  firm  in  their  prices,  how- 
ever, and  weavers  are  compelled  to  cover  near-by  require- 
ments at  full  market  values.  High  prices  are  still  restricting 
the  buying  for  export  account  and  the  easier  cotton  market 
is  causing  buyers  to  be  more  determined  in  requesting  lower 
prices.  Prices  are  likely  to  continue  firm,  however,  as  the 
majority  of  mills  are  sold  up  through  July  and  August  and 
are  independent  of  any  temporary  fluctuation  in  the  market 
for  raw  material.  But  little  business  has  been  received 
from  China  and  the  outlook  from  this  quarter  continues 
discouraging.  Some  business  is  reported  for  Red  Sea 
account  but  this  is  largely  against  old  orders. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  18  were  8,862 
packages,  valued  at  $598,828,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912 1911 

Since  Since 

■  New  York  to  May  18 —  Week.     Jan.  1.        Week.      Jan.  1. 

Great  Britain. 55  1,725  12  335 

Other  Europe 19  721  35  442 

China ___        39,509  5,506       30,202 

India 52  9,185  ...        13,188 

Arabia 2,360        28,713  .--  8,512 

Africa 1,004  8,728  129  2,817 

West   Indies 812        21,529  550        15.903 

Mexico _  62  1,445  52  909 

Central  America 645  7,949  801  7,548 

South  America 917       30,787  2,118       25,904 

Other  countries 2,936       29,788  1,731        16,142 

BL  Total 8,862      180,079        10,934     122,022 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$12,002,302  in   1912,   against  $9,004,171   in   1911.  •    • 

Steadiness  has  prevailed  in  domestic  cotton  markets  during 
the  past  week,  and  while  not  active,  demand  showed  im- 
provement, duplicate  orders  for  quick  shipment  being  more 
numerous.  It  is  not  expected,  however,  that  any  great 
amount  of  activity  will  develop  until  retailers  have  had  op- 
portunity to  dispose  of  summer  merchandise,  which  trade 
is  expected  to  broaden  as  a  result  of  improved  weather. 
In  markets  for  fine  goods  offerings  of  staples  for  spot  and 
nearby  delivery  are  freer,  and  it  is  stated  that  manufacturers 
are  making  more  goods  than  buyers  want,  notwithstanding 
the  fact  that  prices  are  tempting.  In  the  markets  for  coarser 
lines,  such  as  drills,  sheetings,  and  other  miscellaneous  pro- 
ducts, the  undertone  is  steady,  although  in  some  instances 
there  is  a  willingness  to  accept  business  for  late  delivery  at 
slight  concessions.  Heavy  colored  cloths  and  duck  are  meet- 
ing with  steady  demand.  Dress  ginghams  rule  quiet,  the 
same  conditions  being  true  of  percales,  while  wash  goods  are 
being  taken  in  a  moderate  way.  Reports  from  salesmen 
who  are  out  on  the  road  with  different  lines  of  prints  and 
dress  cottons  and  other  merchandise  for  fall  use  vary,  some 
reporting  a  good  business  and  others  not,  although  the  aggre- 
gate of  orders  for  the  week  are  said  to  exceed  those  for  the 
corresponding  time  a  year  ago.  Many  duplicate  orders  have 
been  received  for  napped  cottons  and  have  been  refused, 
owing  to  the  inability  of  manufacturers  to  make  deliveries 
at  the  time  requested.  Little  improvement  is  noted  in  the 
demand  for  print  cloths  and  convertibles,  which  continues 
quiet.  The  general  undertone  is  easier.  Gray  goods,  383^- 
inch  standard,  are  quoted  5  to  5}^c. 

WOOLEN  GOODS. — Men's  wear  and  dress  goods  markets 
are  in  a  strong  position  as  a  good  volume  of  business  has 
been  booked  for  very  distant  deliveries.  Advances  of  7^c 
above  opening  fall  quotations  were  obtained  on  orders  for 
dress  goods  September  -October  shipment.  In  the  men's 
wear  department  serges  are  in  principal  demand  with  con- 
siderable interest  displayed  by  clothing  manufacturers  in 
materials  for   the  spring  season   1913. 

FOREIGN  DRY  GOODS.— Improved  weather  conditions 
stimulated  the  demand  for  spot  linens  during  the  past  week 
and  holders  of  dress  goods  have  been  favored  with  a  good 
trade.  Colored  dress  linens  and  crashes  appear  to  be  most 
wanted,  pure  white  dress  fabrics  ruling  quiet.  Many  of  the 
most  popular  shades  of  the  colored  dress  linens  are  becoming 
scarce.  Household  goods  have  sold  well.  Nothing  new  of 
interest  has  developed  in  the  market  for  burlaps,  business 
continuing  moderately  active  in  both  spots  and  futures. 
Prices  are  steady  and  unchanged  with  light-weights  quoted 
at  5.85c  and  10^  ounce  at  7.00c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  18  1912  and  since 
Jan.  1  1912,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 
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ST^TJ:  £NS>    0!TY   D-WWMEWT. 

:     VTE  AND  CITY  SECTION. 
A   new  number  of  our  "State    and  City  Section," 
revised  to  date,  is  issued  to-day,  and  ail  readers  of  the 
paper  who  are  subscribers  should  receive  a  copy  of  it. 

News   Items. 

Elizabeth,  N.  J. — Vote  on  Commission  Form  of  Government . 
— As  stated  last  week,  the  election  held  May  14  resulted  in 
the  defeat  of  the  commission  form  of  government.  We  are 
no-.  iat  the  vote  was  2,829  "for"  to  4,289  "against." 

Louisiana. — Governor    Urges   Legislature    To    Take    Action 

To  Flood  Sufferers. — In  a  message  to  the  Legislature 

on  May  16  Governor  Sanders  urged  that  body  to  take  some 

action   to  relieve   the  overflowed   farm  lands  of   the   State 

from  taxation  for  the  present  year.     The  Governor's  message 

in  full  is  as  follows: 

To  the  Honorable  Members  of  the  Senate  and  of  the  House  of  Representatives 
of  the  State  of  Louisiana: 

Gentlemen  —  As  indicated  in  my  biennial  message  to  the  General  Assem- 
bly. 1  have  the  honor  to  herewith  submit  to  you  a  special  message  on  the 
subject  of  levees  and  the  present  flood  situation. 

The  State  of  Louisiana  has  1.636.5  miles  of  levees  in  Louisiana  and 
Arkansas  for  the  protection  of  Louisiana  lands.  During  this  administra- 
tion tliere  has  been  constructed  by  the  state  and  the  levee  districts  149.14 
miles  of  new  levees,  and  there  has  been  raised  and  enlarged  176.73  miles, 
involving  a  total  of  20,659,980  cubic  yards  of  earthwork  at  a  total  cost 
of  $4,925,483.38.  During  the  same  period  the  United  States  Government 
constructed  26.34  miles  and  raised  and  enlarged  80.83  miles,  being  a  total 
of  7,412,812  cubic  yards  of  earthwork  at  a  cost  of  $1,640,406.66.  There 
have  been  Ave  breaks  in  the  levee  during  the  present  unprecedented  high 
water.  Four  of  these  breaks  have  been  in  the  levee  system  under  the 
control  of  the  State  Board  of  Engineers,  and  have  been  attended  with 
great  disaster  to  our  people  in  the  destruction  of  property  and  in  the  loss 
of  i  livelihood  for  the  present.  Notwithstanding  these  breaks  in  our 
levees,  it  is  a  splendid  tribute  to  the  levee  system  that  there  have  not  been 
more,  considering  the  fact  that  the  water  has  been  some  three  feet  higher 
than  ever  before,  and  while  at  its  highest  stage  we  were  visited  by  storms 
and  rains  of  such  terrific  nature  that  it  looked  for  a  while  as  if  the  situation 
was  hopeless.  Too  much  credit  cannot  be  given  to  the  State  Board 
of  Engineers,  the  Board  of  Control  of  the  State  Penitentiary,  the  students 
of  the  Louisiana  State  University,  the  farmers,  planters  and  citizens  as 
a  whole,  lor  the  gallant  and  magnificent  fight  that  has  been  made  to  hold 
the  ievees.  The  resources  of  the  Penitentiary  have  been  taxed  to  the 
utmost  to  assist  in  this  work.  The  situation  in  several  of  our  alluvial 
parishes  is  dark  and  gloomy  and  deserves  consideration  and  attention  at 
your  hands,  in  order  that  something  can  be  done,  in  some  way  at  least,  to 
ameliorate  conditions. 

I  would  therefore  recommend  that  some  action  be  taken  by  the  General 
Assembly  which  would,  in  a  great  measure  at  least,  relieve  the  overflowed 
farm  lands  of  the  State  from  taxation  for  the  present  year. 

In  the  guarding  of  convicts  and  patroling  the  levees  we  have  been  com- 
pelled to  use  the  State  National  Guard,  and,  therefore,  have  drawn  very 
heavily  upon  the  militia  fund.  The  .National  Guard  has  done  splendid 
work  — both  officers  and  men — not  oniy  in  patrolling  and  guarding,  but 
also  in  the  relief  work  and  in  the  saving  of  life  and  property. 

The  United  States  Government,  through  both  the  army  and  the  Mis- 
sissippi River  Commission,  has  been  most  generous  and  active  in  alleviating 
the  suffering  among  the  refugees.  The  officers  detailed  for  this  work  have 
been  untiring  and  unflagging  in  their  efforts  to  relieve  distress  and  in 
preventing  the  loss  of  life.  They  are  a  splendid  set  of  men  and  a  credit 
to  our  army. 

Conditions  have  been  very  grossly  exaggerated  in  many  of  the  Northern 
and  Western  papers,  and  in  some  sections  of  the  Union  the  impression 
has  gone  broadcast  that  the  entire  State  of  Louisiana  is  inundated.  Of 
the  28,000,000  acres  of  land  in  the  State,  there  are  over  17,000,000  acres 
that  never  have  been  overflowed  and  are  not  even  embraced  in  levee 
districts.  Of  the  11,000,000  acres  protected  by  our  levee  system,  there 
are  at  present  approximately  2,500,000  acres  overflowed.  Of  this  over- 
flowed acreage,  there  are  approximately  850,000  acres  which  were  under 
cutivation.  In  the  overflowed  terrritory  there  will  possibly  be  some 
hundred  thousand  people  more  or  less  destitute  who  will  need  assistance 
in  the  way  of  rations  or  a  means  to  earn  a  livelihood.  The  resources  of  the 
St  at;- and  of  the  several  levee  districts  in  the  State  have  been  taxed  to  the 
utmost,  and  the  citizens  of  Louisiana  and  of  other  States  have  responded 
most  generously  in  material  contributions  for  the  relief  work.  It  will  be 
necessary  for  the  General  Assembly  to  appropriate  a  sufficient  sum  of 
ley  to  take  care  of  the  bills  contracted,  and  which  will  be  contracted, 
In  this  work.  It  is  absolutely  impossible  at  this  time  to  give  any  definite 
figure  as  to  what  will  be  neded.  As  a  further  means  looking  toward 
the  relief  and  aid  of  the  people  in  the  flooded  areas  I  would  suggest  that 
a  fund  be  provided  for  the  purchase  and  distribution  of  seed,  and  in  this 
way  assist  these  people  to  raise  a  crop  of  some  kind  this  year  after  the 
flood   waters  have  receded. 

The  present  flood  situation  has  aroused  a  sentiment  in  this  country 
for  national  aid  and  control  of  our  levees  and  waterways  such  as  there  has 
never  been  before.  The  injustice  of  our  having  to  take  care  of  the  flood 
waters  of  thirty-one  States  has  appealed  to  the  thinking  people  of  this 
country,  and,  in  my  opinion,  has  gone  very  far  towards  crystallizing  a 
sentiment  for  Federal  aid  and  control  that  I  hope  will  ultimajly  bring 
about    its    realization    and    consummation.      Respectfully, 

J.   Y.  SANDERS,  Governor. 

Massachusetts. — Savings  Bank  Investment  Law  Amended. 
— The  Governor  on  May  11  signed  Senate  Bill  No.  467 
amending  the  law  regulating  savings  bank  investments  so 
as  to  provide  a  wider  field  from  which  banks  may  select 
State  and  municipal  bonds.  The  new  law  will  take  effect 
July  1.  Under  the  present  statute/banks  are  permitted  to 
invest  in  bonds  of  the  New  England  States  and  the  States  of 
New  York,  Pennsylvania,  Ohio,  Illinois,  Indiana,  Michigan, 
Wisconsin,  Minnesota,  Missouri  and  Iowa  and  the  District  of 
Columbia.  The  new  law  provides  that  after  July  1  banks 
may  also  invest  in  bonds  issued  by  the  States  of  California, 
Delaware,  Nebraska,  New  Jersey,  Oregon  and  Washington. 
As  regards  municipal  issues,  investments  may  now  be  made 
in|bonds  issued  by  cities  of  any  of  the  New  England  States 
or  the  States  of  Maryland,  Kentucky,  New  York,  Pennsyl- 
vania, Ohio,  Indiana,  Illinois,  Michigan,  Wisconsin,  Minne- 
a  Missouri  and  Iowa  and  the  District  of  Columbia,  having 
a  population  of  over  200,000  and  a  net  debt  of  not  exceeding 
7%  of  the  assessed  valuation.  The  law  just  enacted  changes 
the  requirement  as  to  population  from  "over  200,000"  to 
"over  100,000,"  and  adds  to  the  list  of  permissible  invest- 
ments bonds  issued  by  cities  of  the  class  mentioned  in  the 
States  of  California,  Delaware,  Nebraska,  New  Jersey,  Ore- 
go  n|and|  Washington.     The  bill  in  full  is  as  follows:    ,_•„  •    ■ 


AN  ACT  RELATIVE  TO  INVESTMENTS  BY  SAVINGS  BANKS  AND 
INSTITUTIONS  FOR  SAVINGS. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  in  General  Court 
assembled,  una  by  the  authority  of  the  same,  as  follows: 

Section  1.  The  second  clause  of  Section  68  of  Chapter  590  of  the  Acts 
of  1908  is  hereby  amended  b>  striking  out  all  of  subdivision  (e)  and  insert- 
ing in  place  thereof  the  following: 

(e)  In  the  legally  authorized  bonds  of  the  States  of  New  York,  Pennsyl- 
vania. Ohio.  Indiana.  Illinois,  Michigan,  Wisconsin,  Minnesota,  Missouri 
and  Iowa,  and  of  the  District  of  Columbia,  and  in  the  legally  authorized 
bonds  for  municipal  purposes,  and  in  the  refunding  bonds  issued  to  take 
up  at  maturity  bonds  which  have  been  issued  for  other  than  municipal 
purposes,  but  on  which  the  interest  has  been  fully  paid,  of  any  city  of  the 
aforesaid  States  which  has  at  the  date  of  such  investment  more  than  30,000 
inhabitants,  as  established  by  the  last  national  or  State  census,  or  city 
census  certified  to  by  the  City  Clerk  or  Treasurer  of  said  city  and  taken  in 
the  same  manner  as  a  national  or  State  census,  preceding  such  investment 
and  whose  net  indebtedness  does  not  exceed  5%  of  the  valuation  of  the 
taxable  property  therein,  to  be  ascertained  by  the  last  preceding  valuation 
of  property  therein  for  the  assessment  of  taxes. 

(/)  In  the  legally  authorized  bonds  of  the  States  of  California,  Dela- 
ware, Nebraska,  New  Jersey,  Oregon  and  Washington,  and  in  the  legally 
authorized  bonds  for  municipal  purposes  or  in  refunding  bonds  which  have 
been  issued  for  other  than  municipal  purposes,  but  on  which  the  interest 
has  been  fully  paid,  of  any  city  of  the  States  of  California,  Connecticut, 
Delaware,  Illinois,  Indiana,  Iowa,  Kentucky,  Massachusetts,  Maine,  Mary- 
land, Michigan,  Minnesota,  Missouri,  Nebraska,  New  Hampshire,  New 
Jersey,  New  York,  Ohio.  Oregon,  Pennsylvania,  Rhode  Island,  Vermont, 
Washington  and  Wisconsin,  which  has  at  the  date  of  such  investment  more 
than  100,000  inhabitants,  established  in  the  same  manner  as  is  provided 
in  subdivision  (e)  of  this  clause,  and  whose  net  indebtedness  does  not  ex- 
ceed 7%  of  the  valuation  of  the  taxable  property  therein,  established  and 
ascertained  as  provided  in  subdivision   (e)   of  this  clause. 

(<7)  In  subdivisions  (d) .  (e)  and  (f)  of  this  clause  the  words  "net  indebted- 
ness" mean  the  indebtedness  of  a  county,  city,  town  or  district,  omitting 
debts  created  for  supplying  the  inhabitants  with  water  and  debts  created  in 
anticipation  of  taxes  to  be  paid  within  one  year,  and  deducting  the  amount 
of  sinking  funds  available  for  the  payment  of  the  indebtedness  included. 

Section  2.  This  Act  shall  take  effect  upon  the  first  day  of  Julv  in  the 
year  1912. 

Legislature  Adopts  Constitutional  Amendment  Providing 
for  Direct  Election  of  U.  S.  Senators. — The  proposed  amend- 
ment to  the  Federal  Constitution  providing  forthe  direct 
election  of  U.  S.  Senators  recently  passed  by  Congress  has 
been  ratified  by  the  Legislature  of  the  State  of  Massachusetts. 
A  resolution  to  this  effect  was  passed  in  the  House  on  May 
17  and  in  the  Senate  on  May  22.,  the  vote  in  both  branches 
being  unanimous. 

Minnesota. — Special  Session  of  Legislature. — Governor 
Eberhart  has  announced  that  he  will  convene  the  Legislature 
in  special  session  June  4  to  consider  the  enactment  of  a 
state-wide  primary  law. 

Philippine  Islands. — Lower  House  of  Congress  Passes  Bill 
Restricting  Sale  of  Friar  Lands. — On  May  22  the  House 
of  Representatives  in  Congress  passed  a  bill  forbidding  the 
sale  of  friar  lands  in  the  Phillippine  Islands  to  corporations 
in  larger  quantities  than  2,500  acres  and  to  individuals  in 
larger  tracts  than  40  acres.  The  measure  is  said  to  make 
the  status  of  these  lands  the  same  as  that  of  the  public 
lands  and  allows  the  Philippine  Legislature  to  change  the 
areas  in  special  cases,  provided  it  has  the  consent  of  the 
President.  The  lands  (comprising  400,000  acres  of  which 
it  is  reported  about  150,000  remains)  were  bought  from 
religious  orders  and  it  had  been  held  that  they  were  not 
subject  to  the  restrictions  of  the  land  laws. 

United  States. — Committee  Reports  on  Lorimer  Election 
Presented  to  Senate. — The  committee  which  has  been  con- 
ducting the  second  investigation  of  the  charges  of  bribery 
in  connection  with  the  election  of  William  Lorimer,  Repub- 
lican Senator  from  Illinois,  presented  two  reports  to  the 
II.  S.  Senate  on  May  20.  The  majority  report,  which  is 
signed  by  Senators  Dillingham  of  Vermont,  Chairman; 
Gamble  of  South  Dakota,  Jones  of  Washington,  Republi- 
cans; and  Johnson  of  Alabama,  and  Fletcher  of  Florida, 
Democrats,  exonerates  Mr.  Lorimer,  while  the  minority 
report  signed  by  Senators  Lea  of  Tennessee,  Kern  of  Indiana, 
Democrats;  and  Kenyon  of  Iowa,  Republican,  declares  that 
corrupt  methods  and  practices  were  employed  in  his  election. 

The  majority  report  says  in  part: 

"There  is  absolutely  no  evidence  in  all  the  testimony  submitted  intimating, 
suggesting  or  charging  that  William  Lorimer  was  personally  guilty  of  any 
corrupt  practices  to  secure  his  election  or  that  he  had  any  knowledge  of 
any  such  corrupt  practices  or  that  he  authorized  any  one  to  employ  corrupt 
practices  iu  his  election. 

"We  are  convinced  that  no  vote  was  secured  for  him  by  bribery;  that 
whatever  money  White,  Beckenmeyer,  Link,  Holtslaw  or  any  other  person 
received  was  not  paid  to  him  or  them  by  any  one  on  Mr.  Lorimer's  behalf 
or  in  consideration  of  or  to  secure  such  vote  or  votes  for  him;  that  neither 
Edward  Hines  nor  any  one  else  raised  or  contributed  to  a  fund  to  be  used 
to  secure  his  election;  that  his  election  was  the  logical  result  of  existing  politi- 
cal conditions  in  the  State  of  Illinois  and  was  free  from  any  corrupt  practice 
and  therefore  we  must  find,  and  we  do  find,  that  Willam  Lorimer's  election 
was  not  brought  about  or  influenced  by  corrupt  methods  and  practices."** 

"One  of  the  chief  desires  of  Mr.  Lorimer  was  that  Gov.  Deneen  should 
be  elected  United  States  Senator,  and  it  was  not  until  Deneen  positively 
declined,  for  reasons  clearly  appearing  in  this  record,  to  become  a  candidate, 
and  until  the  deadlock  had  extended  over  a  period  of  practically  four  months, 
and  not  until  three  members  of  Gov.  Deneen's  military  staff,  personal 
and  political  friends  of  his,  had  urged  and  importuned  him  to  permit  his 
name  to  be  used  in  connection  with  the  senatorship,  and  Gov.  Deneen 
likewise  personally  had  urged  him,  that  Mr.  Lorimer  seriously  considered 
the  proposition." 

The  minority  report  says: 

"Believing  that  the  confessions  of  members  of  the  Legislature,  strength- 
ened by  corroborating  circumstances  and  by  other  evidence  relating  to 
members  of  the  Legislature  who  did  not  confess,  established  conclusively 
not  only  that  not  at  least  ten  votes  were  purchased  for  the  purpose  of 
electing  William  Lorimer  to  the  Senate  but  that  the  record  reeks  and 
teems  with  evidence  of  a  general  scheme  of  corruption,  we  have  no  hesi- 
tancy in  stating  that  the  investigation  establishes  beyond  contradiction 
that'  the  election  of  William  Lorimer  was  obtained  by  corrupt  means, 
was  therefore  invalid  and  we  all  submit  the  following  resolution: 

Resolved,  That  corrupt  methods  and  practices  were  employed  in  the 
election  of  William  Lorimer  to  the  Senate  of  the  United  States  from  the 
State  of  Illinois  and  that  his  election  was  therefore  invalid." 


Bond  Calls  and  Redemptions. 

De  Soto,  Jefferson^County,  Mo. — Bond  Call. — Water- 
works 4%  bonds  Nos.  78,  80,  81,  82,  83:and  89  for  $500  each, 
datedjMay  2011904,  were  calledifor  payment  May  20  1912. 


May  25  1912. 
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Frankfort-on-Main.-  Bonds  Drawn  for  Payment. — On  April 
24  certain  bonds  of  Series  I  of  the  3^%  Loan  of  1901  were 
drawn  for  payment  Sept.  1  1912  at  the  City  Treasury  in 
Frankfort-on-Main  or  at  the  office  of  Speyer  &  Co.  in  New 
York  City.  The  numbers  of  the  bonds  called  are  given  in 
an  advertisement  on  a  preceding  page. 

Scotland  County  (P.  0.  Memphis),  Mo. — Bond  Call. — Call 
has  been  made  for  payment  June  1  of  court-house  4%  bonds 
Nos.  81  to  100  inch  for  $500  each  dated  June  1  1907  and 
funding  412r«  bonds  Nos.  158  to  179  inch  for  $1,000  each 
jjated   May  24   1S97. 

Scotland  County  Drainage  District  No.  1,  Mo. — Bond  Call. 
— Bonds  Nos.  1  to  10  incl.  for  $500  each,  bearing  6%  int. 
and  dated  May  1  1910,  were  called  for  payment  May  1  1912. 

Tacoma,    Wash. — Bond  Call. — The   following  bonds   are 

called  for  payment. 

District.                                                           No.  of  Bonds.  Int.  Ceases. 

Local  Improvement  District  No.  384 59  to    70  inclusive  May  16  1912 

Local  Improvement  District  No.  261 343  to  384  inclusive  May  161912 

Local  Improvement  District  No.  725 10  to    28  inclusive  May  18  1912 


Bond  Proposals  and  Negotiations  this  week 
iave  (>een  as  follows: 

ABINGTON  TOWNSHIP  (P.  O.  Abington).  Montgomery  County.  Pa.— 

Bond  Sale. — On  May  16  the  $164,000  4%  gold  coup,  road  tax-free  bonds 
(V.  94,  p.  1264)  were  awarded  to  Newburger,  Henderson  &  Loeb  of  Phila. 
for  $164,251  50  (100.153)  and  int.     No  other  bids  were  received. 

AKRON.  Summit  County.  Ohio. — Bonds  Voted. — The  election  held  May 
21  resulted  in  favor  of  the  proposition  to  issue  the  $1,225,000  water  bonds 
(V.  94,  p.  1202).     The  vote  was  5,474  to  530.  •    •    •  u.^JiJ 

ALAMEDA  COUNTY  UNION  HIGH  SCHOOL  DISTRICT  NO.  3.  Cal  — 

Bond  Sale. — On  May  13  the  $80, 5%  gold  bonds  (V.  94.  p.  1337)  were 

awarded  to  N.  W.  Halsey  &  Co.  of  San.  Francisco  for  $85,404  (106.75) 
and  int.     Other  bids  follow: 

State  Board  of  Control *$85,544|J.  H.  Adams  &  Co.,  San  Fr. '$84,201 

Vulcan  Fire  Ins.  Co.,  Oakl'd  84,500  |  Woodmen  of  the  World.  Den.  84,175 
E.  H.  Rollins  &  Sons,  S.  F.   '84,264 1  Goodwin,  Garby   &   Holton, 

I      Inc.,  San  Francisco *83,151 

•We  are  advised  that  these  bids  were  conditional. 

Denom.  51,000.  Date  June  1  1912.  Int.  J.  &  D.  Due  $2,000  yrly. 
June  1  1918  to  1927  incl.  and  $3,000  yrly.  June  1  1928  to  1947  incl. 

ALEXANDRIA.  Douglas  County,  Minn. — Bond  Offering. —  Dispatches 
state  that  proposals  will  be  received  until  7:30  p.  m.  June  10  by  C.  J.  Sun- 
blad,  City  Clerk,  for  the  $30,000  5%  5-19-year  (serial)  bonds  (V.  94,  p. 
8631  voted  on  March  12.  Int.  (at  not  exceeding  5%)  semi-annual.  Certi- 
fied check  for  $250  required. 

ALFALFA  COUNTY  (P.  O.  Cherokee).  Okla.—  Bonds  Defeated.— The 
election  held  May  14  resulted  in  the  defeat  of  the  proposition  to  issue  the 
$100,000  court-house  bonds  (V.  94.  p.  1202).  The  vote  was  434  "for"  to 
2,077  "against."  13  -    • 

ANNAPOLIS.  Md. — Bond  Sale. — On  May  20  the  $100,000  4^%  30-yr. 
water-loan  bonds  (V.  94,  p.  1131)  were  awarded  to  Kean,  Taylor  &  Co. 
of  N.  Y.  at  103.01  and  int. — a  basis  of  about  4.32%. 

Bonds  Not  Sold. — No  award  was  made  of  the  $16,000  4%  street-impt. 
bonds  offered  at  the  same  time  (May  20).  

ARLINGTON    SCHOOL    DISTRICT    (P.   O.    Arlington).    Reno  County. 

Kans. — Bonds  Voted. — By  a  vote  of  152  to  88  a  proposition  providing  for  the 
issuance  of  .$12, 500  bonds  carried,  it  is  stated,  at  a  recent  election. 

■■•  ASBURY  PARK.  N.  J. — Bond  Offering. — Proposals  will  be  received 
until  8  p.  m.  June  3  by  W.  C.  Burroughs,  City  Clerk,  for  $75,000  4  H% 
coup,  (with  privilege  of  registration)  sewer  bonds.  Denom.  $1,000.  Date 
July  1  1912.  Int.  J.  &  J.  at  office  of  City  Treasurer.  Due  July  1  1947. 
Bonds  are  tax-free.     No  deposit  required. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— Bond  Offering. — 
Proposals  will  be  received  until  12  m.  June  1  for  $10,000  6%  Muddy  Creek 
Ditch  Impt.  No.  327  bonds.  Auth.  Section  6489,  General  Code.  Denom. 
$1,000.  Date  June  1  1912.  Int.  semi-ann.  Due  $5,000  Jan.  1  and 
July  1  1913.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  required.  Bonds  to  be  delivered  within  five  days  from  award. 
Purchaser  to  pay  accrued  interest.         

BABYLON.  Suffolk  County.  N.  Y. — Bonds  Not  Sold. — No  award  was 
made  on  May  14  of  the  $20,000  1-10-year  (ser.)  road-impt.  bonds  (V. 
94,   p.   1073).  

BASTROP  COUNTY  (P.  O.  Bastrop),  Texas.— Bonds  Voted.— The  elec- 
tion held  May  14  in  Bastrop  Justice  Precinct  resulted  in  favor  of  the  issu- 
ance of  880,000  5%  good  road  bonds.     Vote  270  to  2. 

BEACH  CITY  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Beach  City)  Stark 
County.  Ohio. — Bond  Offering. — Proposals  will  be  received  until  7:30 
p.  m.  May  27  by  W.  A.  Justice.  Clerk,  for  $9,500  5%  coup.  bldg.  tax-free 
bonds.  Denom.  $500.  Date  June  1  1912.  Int.  payable  in  Beach  City. 
Due  $500  yrly.  Cert,  check  for  $100  payable  to  the  Treas.  Bd.  Ed.  re- 
quired. ,    A  like  amount  of  bonds  was  sold  April  1 .     V.  94,  p.  997. 

BELGRADE,  Gallatin  County.  Mont. — Bond  Sale.— On  April  15  the 
$11,500  6%  10-20-yr.  (opt.)  gold  coup,  town  hall  bonds  (V.  94,  p.  997) 
were  awarded  to  the  Union  Trust  &  Sav.  Bank  of  .Spokane  at  102.  &  int. 

BENSON  INDEPENDENT  SCHOOL  DISTRICT  NO.  2  (P.  O.  Benson) 
Minn. — Bonds    Voted. — Propositions   to   issue   $8,000   high-school -addition 
and  $30,000  bldg.  4%  bonds  carried  at  an  election  held  May  21,  the  $8,000 
issue  by  a  vote  of  164  to  64  and  the  other  by  a  vote  of  216  to  23. 

BIG  CREEK  SCHOOL  DISTRICT.  McDowell  County.  W.  Va  —  Bonds 
Voted. — High  school  building  bonds  amounting  to  $20,000  were,  it  is 
stated,  authorized  at  a  recent  election  by  a  vote  of  477  to  221. 

BIRDSBORO.  Berks  County.  Pa. — Bonds  Voted. — The  election  held 
May  14  resulted  in  favor  of  the  proposition  to  issue  the  $7,000  4^%  tax- 
free  school  bonds  (V.  94,  p.  1203).     The  vote  was  445  to  194.  Denom. $500. 

BLAINE  COUNTY  (P.  O.  Hailey) .  Idaho.— Bond  Sate.— On  May  14 
$35,000  5%  14  H-yr.  (av.)  refunding  bonds  were  awarded  to  E.  H.  Rollins 
&  Sons    of  Denver  at  100.88  int.  and  blank  bonds.  •        •    ■    'ill* 

BOISE  CITY.  Ada  County.  Idaho.— Bond  Sale.— On  May  17  the  $90,- 
000  5%  10-20-yr  (opt.)  gold  coup,  refund,  bonds  (V.  94.  p.  1338)  were 
awarded,  reports  state,  to  the  Boise  National  Bank  at  102. 15  blank  bonds 
and  interest. 

Other  bids  follow: 

Wm.  A.  Read  &  Co.,  Chic $92,034  and  int. 

Weil,  Roth  &  Co.,  Chic  . 91,813  int.  and  blank  bonds. 

Emery,  Peck  &  Rockwood,  Chic.  91,386  int.  and  blank  bonds. 
Harris  Trust  &  Sav.  Bk.,  Chic.  90,977  int.  and  blank  bonds. 
Wm.  E.  Sweet  &  Co.,  Denver..   90,000  int.  blank  bonds  and  costs  of  suit. 

BONITA  SCHOOL  DISTRICT.  Stanislaus  County.  Cal.— Bond  Sale.— 
Reports  state  that  J.  H.  Adams  &  Co.  of  Los  Angeles  have  been  awarded 
the  $35,000  5%  bonds  offered  on  May  14  (V.  94,  p.  1203)  for  35,748.50 — 
making  the  price  102.241. 

BOWDLE.  Edmunds  County.  So.  Dak. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  June  8  by  H.  C.  Gross,  City  Auditor,  for  $15,000 
water-works  and  $7,500  electric-light  5%  bonds.  Denom.  (15)  $1,000 
and  (15)  $500.  Date  July  1  1912.  Int.  ann.  in  Julv  in  Bowdle.  Due 
one-third  of  each  issue  in  5,  10  and  15  yrs.  Cert,  check  for  3%  of  bid,  pay- 
able to  the  City  Treasurer,  is  required.  

BROOKVILLE  SCHOOL  DISTRICT  (P.O.  Brookville) .  Franklin  County 
Ind. — Bond  Offering. — Proposals  will  be  received  by  F.  J.  Geis,  F.  X 
Siebert  or  E.  W.  Showalter,  Trustees  Bd.  of  Ed.,  for  the  $29,000  5% 
2-10-yr.  bonds  (V.  94,  p.  366).  Denom.  $500.  Date  June  15  1912.  Int. 
semi-annually. 


BUFFALO.  N.  Y. — Bond  Sale.— On  May  21  the  ten  issues  of  4  Ji%  reg. 
tax-free  bonds,  aggregating  $1,588,708  33  (V.  94,  p.  1398)  were  awarded 
to  Parki.ison  &  Burr  of  N.  Y.  at  101.7788.     Other  bids  follow: 

Marine  Nat.  Bank,  Buffalo..  101 .453  I  R.  L.  Day  &  Co.,  N.  Y 101.03 

Watson  &,  Pressprich,  N.  Y. .101. 436  Columbia  Nat.  Bank,  Buffalo.  100.36 
N.  W.  Halsey  &  Co.  and      \  101. 184   Central  Nat.  Bank,  Buffalo.. 100.25 

Harris,  Forbes  &  Co.,  N.  YJ  |Farson,  Son  &  Co.,  N.  Y 100.00 

Blake  Bros.  &  Co..  N.  Y 101.23    | 

Bank  of  Buffalo  (for  $100,000  of  $500,000  water  bonds) 100.08 

Marine  Nat.  Bank  (for  $50,000  underground  wire  and  $50,000  hos- 
pital   issues) 101.50 

Elizabeth  Eagan,  Buffalo  /For  $50,000  sewer  bonds 102.00 

\For  $50,000  hospital  bonds 101.50 

Bank  of  Corfu,  Corfu  (for  $5,000  water  bonds) 100.00 

CAMBRIDGE.  Dorchester  County,  Md. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  May  31  by  W.  E.  Hearn,  Clerk  and  Treas.,  for 
$20,000  5%  coup,  bonds.  Denom.  $500.  Int.  annual.  Due  $500  each 
six  months  on  Jan.  1  and  July  1  after  1916. 

CARLSBAD  COMMON  SCHOOL  DISTRICT  NO.  5  (P.  O.  Carlsbad). 
Tom  Green  County,  Tex. — Bonds  Voted. — According  to  reports, this  dis- 
trict at  a  recent  election  authorized  the  issuance  of  $7,000  bonds. 

CASS  COUNTY  (P.  O.  Logansport).  Ind. — Bonds  Authorized. — Local 
papers  state  that  the  County  Council  at  its  special  session  on  May  14  au- 
thorized the  issuance  of  $40,000  bridge  bonds. 

CHAMBERS  COUNTY  (P.  O.  Anahuac) ,  Tex.— Bonds  Registered.— The 
State  Comptroller  registered  on  April  30  the  following  5%  bonds:  $5,000 
12-40-yr.  (opt.)  bonds  of  Road  Dist.  No.  2  and  $9,000  10-40-yr.  (opt.) 
bonds  of  Read  Dist.  No.  4. 

CHAMPLAIN.  Clinton  County,  N.  Y.—  Bond  Sale.— On  May  15  the 
$5,000  reg.  sidewalk  bonds  (V.  94.  p.  1338)  were  awarded  to  Isaac  W.  Sher- 
rill  of  Poughkcepsie  at  100.10  for  4.60s.     Other  bids  follow: 

Adams  &  Co.,  New  York $5,012  00  for  4.70s. 

Douglas  Fenwick  &  Co.,N.Y.  5,011  00  and  blank  bonds  for  4.70s. 
Curtis  &  Sanger,  New  York..   5,009  25  and  interest  for  4.75s. 

John  J.  Hart.  Albany 5.007  25  for  4.80s. 

S.  A.  Kean  &  Co.,  Chicago..   5,225  00  and  blank  bonds  for  5s. 

CHARLEVOIX  COUNTY  (P.  G.  Charlevoix) ,  Mich.— Bond  Election.— 
Reports  state  that  on  June  3  the  taxpayers  will  vote  upon  the  proposi- 
tion to  issue  the  $350,000  road-const,  bonds  (V.  94,  p.  1264.) 

CHARLOTTE.  Mecklenburg  County,  No.  Caro. — Bonds  Authorized. — 
The  sale  of  an  issue  of  $50,000  4  > »  %  30-year  water-works-extension  bonds 
was,  it  is  stated,  ordered  by  the  Board  of  Aldermen  on  May  13. 

CHESTER.  Delaware  County.  Pa. — Bond  Offering.— Proposals  will  be 
received  until  May  28  for  $80,000  4  H%  tax-free  school-bldg.  and  site-put- 
chase  bonds.  Denom.  $500  and  $1,000.  Date  June  1  1912  or  May  10  1912. 
Int.  semi-ann.  Bonds  may  be  registered.  Due  $20,000  in  20  years  and 
$30,000  in  25  and  30  years.  Official  circular  states  that  there  has  never 
been  a  default  in  payment  of  principal  or  interest  on  any  of  the  city  debt. 
T.  Edw.  Clyde  is  Chairman  of  Finance  Commitee. 

CHICAGO  JUNCTION,  Ohio.— Bonds  Voted.— An  election  held  May  21 
(V.  94,  p.  1398)  resulted  in  a  vote  of  325  "for"  to  94  "against"  the  question 
of  issuing  $20,000  public-building  bonds. 

CHICOPEE,  Hampden  County,  Mass.— Bond  Sale. — Blake  Bros  &  Co. 
of  Boston  have,  according  to  reports,  been  awarded  the  $91,000  4%  coup, 
electric-light  plant-reconstruction-loan  bonds  offered  on  May  23  (V.  94,  p. 
1398)  at  103.21.  Due  on  Nov.  1  as  follows:  $2,000  from  1912  to  1922 
incl.,  $3,000  1923  and  1924,  $4,000  in  1925  and  1926,  $6,000  from  1927 
to  1935  incl.;  $1,000  in  1936. 

CINCINNATI,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  4%  bonds: 

$10,000  viaduct,   bridge  and  culvert-impt.   bonds.     Denom.  $500.     Date 
May  15  1912.     Due  May  15  1913. 
2,100  Southside  Ave.  sewer-constr.  (city's  portion)  bonds.     Denom.  $500. 

Date  May  1  1912.      Due  May  1  1932. 
2,500  Monteith  Place  impt.  bonds.     Denom.  $500.     Date  May  1  1912. 
Due  May  1   1932. 
500  Observatory  Place  sewering  bond.     Denom.  $500.      Date  May  1 
1912.     Due  May  1  1932. 
100,000  police-dept.    impt.    bonds.     Denom.    $500.     Date    July    1    1912. 
Due  July  1  1932. 

CLARKE  COUNTY  (P.  O.  Quitman).  Miss.— Bond  Election.— The  Board 
of  County  Supervisors  has  authorized  the  holding  of  an  election  to  vote  on  a 
proposition  to  issue  $75,000  court-house  and  jail  bonds. 

CLARKSTON  SCHOOL  DISTRICT  (P.  O.  Clarkston).  Asotin  County. 
Wash. — Bond  Election.- — To-day  (May  25)  this  district  will  submit  to  the 
voters  a  proposition  to  issue  $16,000  building  bonds. 

COLLEGEVIEW,  Lancaster  County.  Neb. — Bonds  Voted. — The  election 
held  May  14  resulted,  it  is  stated,  in  favor  of  the  proposition  to  issue 
$25,000  water-works  system  bonds.     Vote  243  to  70. 

CORPUS  CHRISTI  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Corpus 

Christi),   Nueces  County.  Tex. — Bond  Election. — An  election  will  be  held 
June  11  to  vote  on  the  question  of  issuing  $36,000  5%  40-yr.  school  bonds. 

COVENTRY  TOWNSHIP,  Summit  County,  Ohio.— Bond  Sale.— On  May 
20  the  $10,000  412%    1-10-yr.    (ser.)   coup,   highway-impt.  assess,    bonds 
(V.  94,  p.  1203)  were  awarded  to  Otis  &  Hough  of  Cleveland  at  101.50 — 
a  basis  of  about  4.14%  .     Other  bids  follow: 
Davies-Bertram  Co.,  Cincin_101.46    I  Hayden,  Miller  &  Co.,  Cleve.101.06 

Stacy  &  Braun,  Toledo 101.377   New  First  Nat.  Bank,  Col. ..101.04 

C.  E.  Denison  &  Co.,  Cleve..l01.276  I  Sscurity  Savings  Bank  &  Tr. 

Seasongood  &  Maver,  Cinc__101.19    |      Co.,    Toledo 101.015 

First  Nat.  Bank.  Cleveland .101. 1375  |Weii,  Roth  &  Co.,  Cincin 100.30 

COVINGTON.  Miami  County.  Ohio.—  Bond  Sale.— On  May  16  the  $3,000 
5%  6-11-yr.  (ser.)  coup,  armory-site  bonds  (V.  94,  p.  1339)  were  awarded 
to  the  Stillwater  Valley  Bank  Co.  in  Covington  at  103.35 — a  basis  of  about 
4.522%.     Other  bids  follow: 

Prov.Sav.Bk.&Tr.Co.,  Cin.$3,159  90  1  New  First  Nat.  Bk.,  Col_.$3,063  00 
Stacy  &  Braun,  Toledo...   3,111  75|Citizens'  Nat.  Bk.,  Cov'ton  3,036  00 

Conditional  bids  were  not  considered. 

CRAWFORD  COUNTY  ROAD  DISTRICT  NO.  1.  Ohio.— Bond  Sale.— 
On  May  20  the  $18,000  5%  coup,  tax-free  bonds  due  Sept.  1  1926  (V.  94, 
p.  1265),  were  awarded,  itis  stated,  to  Stacy  &  Braun  of  Toledo  at  108.57. 

CROOK  COUNTY  SCHOOL  DISTRICT  NO.  11.  Wyo— Bond  Sale.— On 
May  11  the  $25,000  6%  10-25-yr.  (opt.)  coup.  bldg.  bonds  (V.  94,  p.  1203) 
were  awarded  to  the  State  of  Wyoming  at  103  and  int.  Other  bids  follow: 


Union  Trust  &  Sav.  Bank. 
E.  H.  Rollins  &  Sons,  Denv. 
First  Nat.  Bank,  Barnsville. 
Chas.  W.  Burdick. 


$25,305 
25,297 
25,101 
25.100 
24,000 

Wright 


Ulen  &  Co.,  Chicago $25,517 

C.  H.  Coffin,  Chicago 25,501 

Hoehler  &  Cummings,  Tol._  25,452 
Sec.Sav.Bk.&Tr.Co.,  Toledo.  25,452 
Wm.  E.  Sweet  &  Co.,  Denver  25,365|S.  A.  Kean  &  Co.,  Chicago 

Bids  were  also  received  from  Oswald  F.  Benwell  and  James  N 
&  Co.  of  Denver. 

CROOKSTON  INDEPENDENT  SCHOOL  DISTRICT  NO.  1.  Polk 
County,  Minn. — Bonds  Offered  by  Bankers. — The  Harris  Trust  &  Sav 
Bank  of  Chic,  is  offering  to  investors  $75,000  4  H%  15-yr.  bonds.  Denom. 
$1,000.  Date  June  1  1912.  Int.  ann.  in  June  at  the  Harris  Trust  &  Sav. 
Bank  of  Chic. 

CRYSTAL  SPRINGS.  Copiah  County.  Miss.—  Bond  Sale.— On  May  15 
the  $10,000  5%  20-year  coupon  tax-exempt  impt.  bonds  (V .  94,  p.  1339) 
were  awarded  to  the  Capital  Nat.  Bank  in  Jackson  at  100.10  and  int. 
Other  bids  follow: 

InterstateBk.&Tr.Co.,N.Orl.$10,000|S.  A.  Kean  &  Co.,  Chic $9,900 

C.  H.  Coffin,  Chicago 9,900|John  Nuveen  &  Co.,  Chicago..   9,865 

Bids  for  5H%  bonds  were  received  as  follows: 
Security  Savings  Bank  &  Trust  Co.,  Toledo.  .$10,150  and  interest 
Bolger,  Mosscr  &  Willaman,  Chicago $10,000,  int.  and  blank  bonds 

CUSTER  COUNTY  (P.  O.  Miles  City) ,  Mont.— Bond  Sale.— The  $170,000 
5%  20-yr.  bridge  bonds  offered  on  May  6  (V.  94,  p.  930)  were  awarded, 
il  is  stated,  to  the  Minnesota  Trust  Co.  of  Minneapolis  at  103.235. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Sale.— The  only 
bid  received  on  May  22  for  the  $10,300  4%  coup.  Fisher  Road  No.  2  impt. 
bonds  (V.  94,  p.  1265)  was  one  of  par  submitted  by  Otis  &  Hough  of  Cleve. 

CUVUNA.  Crow  Wing  County,  Minn.— Bond  Sale. — The  $15,000  wati  - 
works  and  $10,000  sewer  G%  bonds  offered  on  April  30  (V.  94,  p.  1132) 
were  awarded,  it  is  stated,  to  the  Minneapolis  Trust  Co..  Due:  Water  bonds, 
$5,000  in  5,  10  and  15  years;  sewer  bonds.  $5,000  In  12  and  17  years. 

DAYTON,  Ohio. — Bonds  Authorized. — An  ordinance  has  been  passed 
providing  for  the  issuance  of  $34,000  5%   Burkhardt  Ave.  paving  bonds. 
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Denom.  SI, 000.     Date  June  1  1912.     Int.  semi-ann.     Due  $1,000  June  1 
1913  and  S3, 000  yearly  June  1  1914  to  1924,  inclusive. 

Bond  Sale. — On  May  20  the  following  bids  were  received  for  the  three  is- 
:'  coup,  bonds,  aggregating  S397.200  (V.  94,  p.  1398). 


For  $385,000  issue. 
Davton   Saw    Bank    &   Tr.l 

Co..  Dayton >'386,350 

Breed  &  Harrison,  Cin J 

Stacy  &  Braun,  Toledo 386,333 

rood  &  Mayer,  Cin__  386,069 
Prov.  Sav.Bk.&Tr.Co.,  Cin_  386,097 
Fifth-Third  Nat.  Bank,  Cin_   385,731  I 


For  $9,000  issue. 
City  Xational  Bank,  Dayton. *$9, 011 
Davton     Savings     Bank     & 

Trust  Co.,   Dayton 9,010 

For  $3,200  issue. 
Citizens' Nat.  Bank,  Wooster*3. 222  80 
City     National     Bank,     Day- 
ton    3,222.40 


•  These  bids,  it  is  said,  were  successful. 

DONIPHAN  COUNTY  (P.  O.  Troy),  Kan.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  May  27  by  Margaret  Schtezbaum,  County 
Clerk,  for  $450,000  refunding  bonds.  Denom.  $1,000.  Date  July  1  1912. 
Due  S15.000  from  1913  to  1917  incl.:  $20,000  from  1918  to  1922  incl.; 
000  from  1923  to  1927  incl.;  and  $30,000  from  1928  to  1932  incl.  Cert, 
check  for  1%  of  bid,  payable  to  the  Clerk,  is  required. 

DOUGLAS  COUNTY  NO.  1  AND  TODD  COUNTY  NO.  2  INDEPEN= 
DENT  JOiNT  SCHOOL  DISTRICT  (P.  O.  Osakis).  Minn.— Bond  Sale.— 
On  May  17  $8,000  bonds  were  awarded  as  4  us  to  C.  B.  Enkema  &  Co.  of 
Minneapolis  for  $8,005  (100.062)  and  int,  less  $25  for  blank  bonds.  Other 
bi.ls      follow: 

Kane  &  Co.,  Minneapolis $8,010  and  blank  bonds. 

H.  Coffin.  Chicago 8,000  less  $83. 

i   &  Co.,  Chicago 8,000  less  $160. 

Security  Sav.  Bank  &  Tr.  Co. .Toledo.  8,127.50,  int.  and  blank  bonds  for  Gs 
Bolger,  Mosser  4  Willamen,  Chicago..   8,000,  int.  and  blank  bonds. 

lie   &  Co. 8,025.  int.  and  blank  bon  Is. 

Union  Investment  Co..  Minneapolis..   8,000  and  int.  for  4  'As,  less  $35  for 

blank  bonds. 

Wells   &   Dickev  Co.,   Minneapolis 8,175,  int.  &  blank  bonds  for  5s. 

Geo.   Ring,  St."  Paul 8,170,  int.  and  blank  bonds  for  5s. 

Denom.  $1,000.  Date  May  1  1912.  Due  $2,000  yearly  July  1  1917  to 
1920. 

DOW  CITY.  Crawford  County.  Iowa. — Bond  Election. — A  $5,000  election- 
light-and-power-plant  bond  proposition  will  be  voted  upon,  it  is  stated, 
at  an  election  to  be  held  June  4. 

EASTHAMPTON.  Hampshire  County,  Mass. — Temporary  Loan. — The 
Xational  Shawmut  Bank  of  Boston  has  been  awarded,  according  to  reports, 
a  loan  of  $25,000,  maturing  Aug.  14  1912,  at  3.25%  discount. 

EDGEWATER  SCHOOL  DISTRICT  (P.  O.  Edgewater).  Bergen  County, 

N.  J. — Bond  Sale. — The  $150,000  5%  coup,  site  and  building  tax-free 
bonds  offered  on  April  29  (V.  94,  p.  1204)  were  awarded  to  Harris,  Forbes 
&  Co.  of  New  York  at  105.323  and  int.  Due  $6,000  yearly  from  1918  to 
1942   inclusive. 

ELLIS  COUNTY  (P.  O.  Waxahachie) ,  Tex.— Bonds  Voted.— At  the 
election  held  in  Palmer  Road  District  May  11  (V.  94.  p.  10751,  the  pro- 
position to  issue  $75,000  bonds  carried,  it  is  stated,  by  a  vote  of  167  to  74, 

EL  MODENA  SCHOOL  DISTRICT  (P.  O.  El  Modena) .  Orange  County, 

Cal. — Bond  Election. — On  May  31  a  proposition  to  issue  $25,000  building, 
bonds  will,  according  to  reports,  be  voted  upon. 

ELMORE  COUNTY  (P.  O.  Wetumpka),  Ala.— Bond  Sale.— The  First 
Xat.  Bank  of  Wetumpka  was,  it  is  stated,  awarded  the  $50,000  5%  40-yr. 
gold  coup,  tax-freee  road-const,  bonds  offered  on  May  8  (V.  94,  o.  1204), 
at  ;l  03. 50. 

•  ESSEX  FELLS  SCHOOL  DISTRICT  (P.  O.  Essex  Fells),  Essex  County, 
N.  J. — Bonds  Voted. — An  election  held  May  21  resulted  in  favor  of  the 
proposition  to  issue  $36,000  30-yr.  bldg.  bonds.     The  vote  was  50  to  38. 

FAIRMONT  UNION  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Fairmont),  W.  Va. — Bonds  Voted. — By  a  vote  of  156  to  14  an  issue  of 
$15,000  bonds  was,  it  is  stated,  authorized  on  May  11. 

FRAMINGHAM  (P.  O.  South  Framingham) .  Norfolk  County,  Mass.— 

Bond  Offering. — Proposals  will  be  received,  according  to  reports,  until 
3  p.  m.  May  28  for  $35,000  4%  coup,  water  bonds.  Date  June  1  1912. 
Due  $2,000  yearly  on  June  1  from  1913  to  1929  incl.  and  $1,000  June  1  1930. 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— Bond  Sale.— On  May 
22  the  three  issues  of  i  %%  coup,  road-impt.  bonds  aggregating  $82,500 
(V.  94,  p.  1265)  were  awarded  to  the  New  First  Nat.  Bank  of  Col.  for 
$84,190.     ; 

FREMONT  SCHOOL  DISTRICT  (P.  O.  Fremont) .  Dodge  County,  Neb  — 

Bonds  Voted. — Reports  state  that  this  district  at  a  special  election  May  14 
voted  to  issue  $125,000  bonds. 

GERMAN  TOWNSHIP  SPECIAL  SCHOOL  DISTRICT  NO.  9.  Darke 
County.  Ohio.  —Bond  Sale. — -On  May  18  the  $4,000  5%  coupon  bonds 
(V.  94,  p.  1339)  were  awarded  to  the  Farmers'  Nat.  Bank  at  100.25  and  int. 

GOGEBIC  COUNTY  (P.  O.  Bessemer),  Mich.— Bond  Sale.— On  May120 
the  $150,000  4H%  3-12-yr.  (ser.)  coup,  road  bonds  (V.  94,  p.  1339)  were 
awarded  to  the  Detroit  Trust  Co.  of  Detroit  for  $152,750  (101.83)  and 
int.,  a  basis  of  about  4.213%.     Six  other  bids  were  received. 

GRESHAM,  Multnomah  County.  Ore. — Bond  Election.— A  vote  will  be 
taken  on  May  27,  reports  state,  on  a   proposition    to  issue  $5,000  water- 
i    m-ext.  bends. 

H ADDON  HEIGHTS,  Camden  County,  N.  J.— Bond  Offering.— Further 
details  are  at  hand  relative  to  the  offering  on  May  28  of  the  $30,000  5% 
imp.  or  reg.  street  impt.  bonds  (V.  94,  p.  1399).  Proposals  will 
be  received  until  8  p.  m.  on  that  day  by  Frederick  Fries,  Mayor.  Int. 
seni-ann.  Bonds  are  tax-exempt  in  N.  J.  Cert,  check  on  a.  nat.  bank 
for  5 "o  of  bid,  payable  to  the  Boro.  Treas.,  is  required. 

HAMILTON.  Butler  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  12  by  H.  A.  Grimmer,  City  Auditor,  for  $10,511  50 
"E"  Street,  $12,166  90  Chestnut  St.  and  $5,039  60  Charles  St.  iy2%  impt. 
bon  Is.  Date  Mch.  1  1912.  Int.  semi-annually.  Due  from  1  to  10  years. 
Cert,  check  for  5%  of  bid,  payable  to  City  Treas.,  is  required. 

HNMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— Temporary  Loan. — 
On  May  21  a  loan  of  $75,000  due  Nov.  6  1912  (V.  94,  p.  1399)  was  nego- 
tiated with  Curtis  &  Sanger  of  Boston  at  3.43%  discount  and  $1  premium. 

HAMPSHIRE  DRAINAGE  DISTRICT.  Jefferson  County,  Tex.— Bonds 
Voted. — The  question  of  issuing  $100,000  5%  20-40-yr.  (opt.)  bonds  carried 
at  an  election  held  May  11  by  a  vote  of  47  to  4 

HANCOCK.  Houghton  County.  Mich. — Bond  Election. — An  election  to 
vote  on  the  issuance  of  $100,000  school-bldg.  bonds  is  being  considered,  it  a 
stated. 

HARTLAND,  Niagara  County.  N.  Y. — Bond  Offering.— Proposals  wil' 
be  received  until  2  p.  m.  May  28  by  G.  F.  Thompson  (P.  O.  Middleport) 
fnr  the  following  bonds: 

$4,251  27  road  bonds.     Due  $2,251  27  March  1  1913  and  $1,000  March  1 
1914  and  1915. 
8,000  00  drainage  bonds.     Due  April  1  1913. 

Int.  rate  to  be  named  in  bid.     Date  June  1  1912. 

HAYWARDS  UNION  HIGH  SCHOOL  DISTRICT  NO.  3,  Alameda 
County.  Cal. — Bond  Sale.— The  $80,000  5%  bldg.  bonds  voted  March  29 
(V.  94,  p.  1075)  were  awarded  on  May  13,  it  is  stated,  to  N.  W.  Halsey  & 
Co.,  of  San  Francisco,  at  106.755. 

HERKIMER  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Herkimer. 
Herkimer  County,  N.  Y.) — Bond  Sale. — On  May  15  the  $92,500  coupon 
school  bonds  (V.  94,  p.  1339)  were  awarded  to  N.  W.  Halsey  &  Co.  of  N.  Y. 
for  $92,825  (100.351)  for  4.30s.     Other  bids  follow: 

Harris.   Forbes  &  Co.,  New  York $92,805  for  4.30s 

John  J.    Hart.    Albany 92,585  for  4.35s 

Isaac   W.  Sherrill,   Poughkeepsie 92,555  for  4.35s 

C.  A.  McCreerv   92,550  for  4.35s 

W.  N.  Coler  &  Co.,   N.   Y 92,535  for  4.35s 

Hahn  &  Co.,  New  York.. 92,530  for  4.35s 

Adams  &  Co.,   New  York 92,500  for  4.40s 

This  sale  was  inadvertently  reported  in  last  week's  "Chronicle"  under  the 
head  of  Herkimer  U.  F.  S.  D.  No.  1,  Cal. 

HESTER  SCHOOL  DISTRICT  (P.  O.  San  Jose),  Santa  Clara  County, 
Cal. — Bond  Election. — The  proposition  to  issue  $80,000  5%  40-yr.  bonds 
will  be  voted  upon  .it  is  stated,  at  an  election  to  be  held  May  28. 

HOLLY  SCHOOL  DISTRICT  NO.  6,  Oakland  County.  Mich.— Bonds 
Offered  by  Bankers. — The  Harris  Trust  &  Sav.  Bank  of  Chic,  is  offering  to 
investors  $30,000  4H%  coup,  bonds.  Denom.  $1,000.  Date  May  4 
1912.  Int.  ann.  in  May  in  Detroit.  No  other  debt.  Assess,  val.  $823,505. 
Due  $1,000  yrly.  May  4  1913  to  1926  incl.  and  $16,000  May  1  1927. 


IOWA  CITY  SCHOOL  DISTRICT  (P.  O.  Iowa  City),  Iowa—  Bond  Sale. 
— On  May  20  $38,000  4  H  %  bonds  were  awarded  to  the  Investors' Securities 
Co.  of  Des  Moines  for  $38,109  making  the  price  100.286.  Denom.  $1,000. 
Date  July  1  1912.      Int.  J.  &  J,     Due  $2,000  yearly. 

JESUP,  Wayne  County,  Ga. — Bonds  Voted. — On  May  18  the  voters, 
according  to  reports,  authorized  the  issuance  of  $35,000  electric-light  and 
water- works  bonds. 

JUNIATA   SCHOOL   DISTRICT   (P.   O.  Juniata).   Blair  County.   Pa.— 

Bond  Sale. — On  May   20   the   $30,000   5%    20-30-yr.    (opt.)    school   bonds 
(V.  94,  p.  1339)  were  awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  at  104.07 
Other  bids  follow: 

Otis  &  Hough,  Cleve $31,205]C.  H.  Venner  &Co.,  N.  Y. $31, 159. 20 

Ed.  V.  Kane  &  Co.,  Phila...   31,161  [  H.  F.  Taylor  &  Co.,  N.Y.  31,158.60 
Denom.  $500.     Date  May  19  1912.     Int.  M.  &  S. 

.  KNOXVILLE,  Tenn. — Bonds  Authorized. — Ordinances  have  been  passed 
it  >s  stated,  providing  for  the  issuance  of  $15,000  Jackson  Ave.-ext.  and 
$125,000  Third  Creek  sewer  bonds. 

MACKINAW.  Tazewell  County.  111. — Bonds  Proposed. — This  village, 
it  is  stated,   intends  issuing  $3,500  town-hall   bonds. 

MACOMB  COUNTY  (P.  O.  Mt.  Clemens),  Mich.—  Bond  Offering.— Pro- 
posals will  be  received  until  2  p.  m.  June  17  by  W.  F.  Kracht,  County  Clerk 
for  $20,000  5%  coupon  jail  bonds.     Denom.  $1,000.     Date  July  1   1912 
Int.   semi-ann.   at   the   First   Nat.    Bank   of   Detroit.     Due   $5,000   yearly 
June  30  1913  to  1916,  incl.     Cert,  check  for  5%  of  bonds  bid  for  is  required. 
No  other  debt.     Assessed  valuation  in  1911,  $27,339,945. 

MARICOPA,  Kern  County.  Cal. — Bond  Sale. — On  May  13  the  $16,000 
6%  sewer-system-constr.  bonds  (V.  94,  p.  1266)  were  awarded  to  Goodwin 
Garby  &  Holton,  Inc..  of  San  Francisco  at  104.825.  Other  bids  follow: 

Duke  M.  Farson.  Chicago $16,025  and  blank  bonds. 

Bank  of  Maricopa 3,060  for  $3,000  of  issue. 

Date  July  1  1912.     Int.  Jan.  and  July. 

MARIETTA  SCHOOL  DISTRICT  (P.  O.  Marietta),  Cobb  County.  Ga.— 

Bonds  Voted. — The  election  held  May  15  resulted  in  favor  of  the  proposition 
to  issue  the  $20,000  5%  30-year  building  bonds  (V.  94,  p.  866).  The  vote 
was  303  to  8.  We  are  advised  that  these  bonds  will  be  offered  for  sale 
about  June  20. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— Bond  Sale.— An  issue 
of  $14,000  4  !•_  %  Kennedy,  et.  al.,  gravel-road  bonds  was  awarded  on  May 
20,  it  is  stated,  to  the  Citizens  National  Bank  of  Indianapolis  for  $14  - 
063.36  or  100.452. 

MARLINGTON.  Pocahontas  County,  W.  Va. — Bond  Sale. — On  May  20 
the  $7,500  6%  coup.  impt.  bonds  (V.  94,  p.  1340)  were  awarded  to  Hoehler 
&  Cummings  of  Toledo  for  $7,727.50,  making  the  price  103.03.  Other 
bids  follow: 


S.  A.  Kean  &  Co.,  Chic $7,696.50 

Seasongood   &  Mayer,  Cin.   7,672  50 
Mayer,  Deppe  &  Walter,  Cin  7,590  00 

Weil,  Roth  &  Co.,  Cin 7,575  00 

C.  H.  Coffin,  Chic 7,538  00 

MEMPHIS,    Tenn. — Bond   Offering. — Proposals 


First  Nat.  Bank,  Cleve. ..$7,519.85 
New  First  Nat.  Bk.,  Col.  7,515  00 
Bolger,    Mosser    &    Willa- 

man.    Chic 7,500  00 

Spitzer,  Rorick  &  Co.,  Tol.   7,500  00 

will   be   received    until 

14%  35-year  Tri-State 


June  18,  according  to  local  papers,  for  the  $275,000  4 
Fair  bonds  (V.  94,  p.  1000). 

MIDDLEPORT.  Niagara  County.  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  May  28  for  the  following  bonds:  $57,000  sewer 
bonds.  Due  $1,000  yrly.  from  1  to  7  years;  $2,000  from  8  to  17  vrs.  and 
$3,000  from   18  to  27  years. 

$48,000  water  bonds.     Due  $1,000  for  8  yrs.  and  $2,000  yrly.  thereafter. 

Date  June  1  1912.  Int.  semi-ann.,  rate  to  be  named  in  bid.  C.  A.  Mc- 
Donald is  Village  Clerk.  •    • 

MILTON  SCHOOL  DISTRICT,  Ore.— Bond  Election.— It  is  reported  that 
an  election  will  be  held  May  29  to  vote  on  the  question  of  issuing  $17,400  bds 

MILWAUKEE.?.Wis. — Bund  Sale. — On  May  14  the  $300,000  £water, 
$15,000  park,  $10,000  hospital  and  $40,000  fire-dept.  4}_%  1-20-yr. 
(ser.)  coup,  tax-exempt  bonds  were  awarded  to  Wm.  A.  Read  &  Co.  of 
Chic,  and  the  Wis.  Trust  Co.  of  Milw'e  at  their  joint  bid  of  102.70  and  int. 

^MOBILE  Ala. — Bond  Offering. — Proposalsjwill  be  received  until  12  m. 
June  10  by  the  Board  of  Commissioners,  for  $60,000  5%  coup,  (with 
priv.  of  reg.)  sewer-ext.  bonds.  Denom.  $1,000.  Date  July  1  1912.  Int. 
J.  &  J.  in  N.  Y.  Due  July  1  1942.  Cert,  check  for  2%  of  bid  is  required. 
Bonds  are  exempt  from  State  and  City  taxes.  _•  LLki 

AMOUNT  VERNON,  WestchesterJCounty,  N.  Y.— Bond  Sale.— On  May  21 
the  two  issues  of  coup,  bonds  aggregating  $305,000  (V.  94,  p.  1340)  were 
awarded  to  Estabrook  &  Co.  of  N.  Y.  as  4 Ms.     The  bids  follow: 

$200,000  $105,000 

For  \\is —  Issue.  Issue. 

Estabrook  &  Co.,  New  York $202,134  00  $105,762  30 

W.  N.  Coler  &  Co.,  New  York 202,080  60  105,588  00 

Clark,  Dodge  &  Co.,  New  York 201,450  00  105,550  00 

E.  H.  Rollins  &  Sons,  New  York 200,564  00  

First  National  Bank,  Mount  Vernon 200,142  60 

Harris,  Forbes  &  Co.,  New  York 307,412  55 

Bond  &  Goodwin,  New  York 305,338  55 

For  4  lAs — 

Ferris  &  White,  New  York $209,260  00  $108,706  50 

A.  B.  Leach  &  Co.,  New  York 212,200  00  109,830  00 

MUNHALL,  Allegheny  County,  Pa. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  June  4  by  H.  I.  Maclay,  Boro.  See.,  for  $40,000  A14% 
20-year  coupon  impt.  bonds.  Denom.  $1,000.  Date  May  1  1912.  Int. 
M.  &  N.  at  the  Monongahela  Trust  Co.  in  Homestead.  Certified  check  for 
$1,000  required. 

•  NASSAU  COUNTY  (P.  O.  Mineola) .  N.  Y .—Bond  Sale.— On  May  20  the 
$240,000  4H%  5-19-year  (ser.)  coup,  (with  priv.  of  reg.)  road-impt. 
"Series  L"  bonds  (V.  94,  p.  1266)  were  awarded  to  Parkinson  &  Burr  of 
N.  Y.  at  103.191 — a  basis  of  about  4.16%.     Other  bids  follow: 

Curtis  &  Sanger,  New  York.. 103. 182  A.  B.  Leach  &  Co.,  N.  Y 102.581 

Sutro  Bros.  &  Co.,  N.  Y 102.951    R.  L.  Day  &  Co.,  N.  Y 102.343 

Wm.  A.  Read  &  Co.,  N.  Y_.102.77     Farson,  Son  &  Co.,  N.  Y__   .102.33 
Harris,  F  rbes  &  C   .,  N.  Y..102.694   E.  H.  Rollins  &  Sons,  N.  Y..102.213 


Kountze  Bros.,  N.  Y. 
Bond  &  Goodwin,  N. 


101.85 

Y 101.66 


Adams  &  Co.,  N.  Y 102.66 

Watson  &  Pressprich,  N.  Y. 102. 634 
N.  W.  Halsey  &  Co.,  N.  Y..102.. 

NEW  ORLEANS.  La. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  20  for  $300,000  of  the  issue  of  $2,000,000  5%  coup.  Public  Belt 
Railroad  tax-free  bonds  authorized  by  Act  179  of  1908,  ratified  by  consti- 
tutional amendment.  The  payment  of  principal  and  interest  is  made  a 
preferential  charge  upon  the  net  revenue  of  the  road  referred  to.  Denom. 
$1,000.  Int.  J.  &  J.  Due  on  July  1  as  follows:  Nos.  6701  to  6800 
($100,000)  in  1956,  Nos.  6801  to  6900  ($100,000)  in  1957,  Nos.  6901  to 
6950  ($50,000)  in  1958  and  Nos.  6951  to  7000  ($50,000)  in  1959,  all  bonds 
being  callable,  however,  on  July  1  1939.  Certified  check  on  a  New  Orleans 
bank  for  1%  of  bid,  required.  Purchaser  to  pay  accrued  int.  Further  in- 
formation will  be  furnished  by  W.  B.  Thompson,  President  pro  tern. 
Public  Belt  Railroad  Commission, or  C.R.  Kennedy,  City  Comptroller. 

NEWPORT,  "''Arkansas. — Bonds  Offered  by  Bankers. — The  Wm.  R. 
Compton  Co.  of  St.  Louis  and  Chic,  is  offering  to  investors  $45,000  5)4% 
high  school  bonds.  Denom.  $500.  Date  Feb.  1  1912.  Int.  F.  &  A.  in 
St.  Louis  or  Chic.  Due  Aug.  1,  $2,000  from  1917  to  1921  incl.,  $3,000 
from  1922  to  1926  incl.  and  $4,000  from  1927  to  1931  incl. 

NEWPORT,  R.  I. — Loan  Offering. — Proposals  will  be  received,  it  is 
stated,  until  5  p.  m.  May  29  for  a  temporary  loan  of  $60,000.  Due  SeDt.  5 
1912. 

NISLAND  SCHOOL  DISTRICT  (P.O.  Nisland).  Butte  County.  So.  Dak. 

— Bonds  to  Be  Offered  Shortly. — -We  are  advised  that  this  district  will  offer 
for  sale  about  June  1  an  issue  of  $6,000  10-year  building  bonds  at  not 
exceeding  7%  int.  Auth.  vote  of  58  to  2  at  an  election  held  April  30. 
Date  July  1  1912. 

NORTHAMPTON,  Mass. — Loan  Offering. — Proposals  wiU  be  received 
until  12  m.  May  27,  it  is  stated,  for  a  loan  of  $80,000, dated  May27  and 
due  Nov.  27  1912.  Q 

NORTHUMBERLAND   SCHOOL   DISTRICT   (P.   O.    Northumberland). 

Pa. — Bonds  Voted. — A  proposition  to  issue  $25,000  4%  5-20-yr.  (opt.> 
bonds  carried  by  a  vote  of  194  to  48  on  May  11. 

OAKFIELD.  Fond  du  Lac  County.  Wis. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  June  3  by  F.  L.  Culver,  Village  Clerk,  for 
$3,000  4%  coupon  village-hall  bonds.  Denom.  $150.  Date  June  1  1912. 
Int.  annually  at  the  Bank  of  Oakfield.  Due  $150  yearly  March  1  1913  to 
1932,   inclusive.     Certifier  cheek  for  $25  is  required. 
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OGDENSBURG.  St.  Lawrence  County.  N.  Y. — Bond  Offering. — Pro- 
posals will  be  received  until  12  m.  May  31  for  $100,000  4'4%  tax-free 
street-impt.  bonds.  Denom.  $500  and  $1,000.  Date  June  1  1912.  Int. 
M.  &  S.  at  the  City  Treas.  office.  Due  $5,000  yrly.  Sept.  1  1913  to  1932 
incl.  Bonds  may  be  registered.  Official  eircular  states  that  there  has 
been  no  default  in  payment  of  the  city's  obligations,  and  that  there  is  no 
controversy  or  litigation  pending  or  threatened  concerning  these  bonds. 
H.  J  .  Donahue  is  City  Treas. 

We  are  advised  that  the  $30,000  issue  which  was  to  have  been  offered 
May  27  lias  been  canceled  as  the  bonds  are  now  included  in  the  amount 
offered  above. 

OMAHA,  Neb. — Description  of  Bonds. — The  $7,000,000  4V2%  gold 
water-works-purchase  bonds,  the  sale  of  which  was  reported  in  V.  94, 
p.  13-12.  air  coupon  in  form  and  bear  date  of  Dee.  15  1911 .  Denom.  $1,000. 
Int.  J.  &  J.  at  Kountze  Bros.,  New  York  City.  Due  Dec.  15  1941.  Le- 
gality approved  by  Dillon,  Thompson  &  Clay,  N.  Y.  Bonds  are  being 
Offered  to  investors  by  the  National  City  Bank,  N.  Y.;  R.  L.  Day  &  Co. 
and  Estabrook  &  Co.,  New  York  or  Boston,  and  the  Harris  Trust  &  Sav- 
ings Bank',  Chicago. 

OSWEGO  COUNTY  (P.  O.  Oswego).  N.  Y.— Bond  Sale.— The  $40,000 
-I  "„  6-18-year  (serial)  bridge  bonds  offered  on  May  20  (V.  94,  p.  1400) 
were  awarded  to  R.  M.  Grant  &  Co.  of  New  York  at  102.05  and  interest. 

P  \RkERSBURG.  Wood  County,  VV.  Va. — Bond  Sale. — Mayer,  Deppe 
&  Walter  of  Cincinnati  and  Townsend  Scott  &  Sons  of  Baltimore  were 
awarded  jointly  at  103.25,  it  is  stated,  the  $100,000  4%  20-year  coup. 
water-works  bonds  bids  for  which  were  rejected  on  May  9  (V.  94,  p.  1342)  . 

PASSAIC.  Passaic  County,  N.  J. — Bond  Offering. — Proposals  will  be 
recehed  until  3  p.  m.  June  17  for  $42,000  refunding  and  $62,000  school 
4  !  i%  30-yr.  gold  coup,  (with  priv.  of  reg.)  bonds.  Denom.  $1,000.  Date 
June  1  1912.  Int.  J.  &  D.  at  the  People's  Bank  &  Trust  Co.  in  Passaic  or 
the  Chase  Nat.  Bank  in  N.  Y.  Cert,  check  for  5%  is  required.  Bonds  are 
tax-exempt  in  N.  J.  Official  circular  states  that  there  has  never  been 
any  default  in  the  payment  of  any  of  the  city's  obligations  and  that  there 
is  no  controversy  or  litigation  pending  or  threatened  concerning  the  validity 
of  these  bonds,  the  corporate  existence  or  boundaries  of  the  municipality 
or  the  title  of  the  present  officers  to  their  respective  offices.  Bonds  will 
be  certified  as  to  genuineness  by  the  Columbia  Trust  Co.  and  their  legality 
approved   by   Hawkins,    Delaneld    &   Longfellow,   N.   Y. 

PATERSON,  Passaic  County.  N.  J.— Bond  Sale.— On  May  23  the  $175,- 
000  4  }i  %  30-yr.  gold  coup,  (with  priv.  of  reg.)  park  bonds  (V.  94,  p.  1342) 
were  awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  at  105.51 — a  basis  of  about 
4.177%.     Other  bids  follow 


W.  N.  Coler  &  Co.,  N.  Y. $182, 656  25 

Blodget  &  Co.,  N.  Y 180,752  25 

Watson  &  Pressprich.NY  180,005  00 
S.  A.  Kean  &  Co.,  N.  Y.   177,800  00 


Spitzer,  Rorick  &  Co.,  Tol$184,082  52 
Curtis  &  Sanger,  N.  Y__  183,823  68 
R.  M.  Grant  &  Co.,  N.  Y.  183,330  00 
Harris,  Forbes&Co.,N.Y.  183,226  75 
N.  W.  Halsey  &  Co.,  N.Y   183,062  25 

PAVO,  Thomas  County,  Ga. — Bond  Sale. — J.  H.  Hilsman  &  Co.  of 
Atlanta  were  awarded  at  98.10,  it  is  stated,  $10,000  school  and  water  bonds. 

PEKIN    SCHOOL   DISTRICT    (P.   O.   Pekin) ,   Tazewell  County,    III.— 

Bo'iCs  Not  Sold. — No  award  was  made  of  the  $105,000  bldg.  bonds  offered 
on  May  20  (V.  94,  p.  1400),  owing  to  pending  litigation. 

PELHAM  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Pelham), 
Westchester  County,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  7  p.  m.  June  6  by  K.  S.  Durham,  Clerk,  for  $25,000  5%  5-29-year 
(sir.)  "Series  D"  school  bonds.  Auth.  vote  of  135  to  2  at  an  election  held 
May  7.  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  the  U.  S. 
Mortgage  &  Trust  Co.  of  N.  Y.  Cert,  check  or  bank  draft  for  5%  of  bid 
is  required.  Official  circular  states  that  there  is  no  litigation  pending  or 
threatened,  and  that  no  default  has  ever  been  made  in  payment  of  int. 
or  principal. 

PHILADELPHIA,  Pa. — Certificate  Sale. — We  are  advised  that  Ed- 
ward B.  Smith  &  Co.  of  Phila.  have  been  awarded  $500,000  of  an  authorized 
loan  of  $1,500,000  4 >$  %  2-yr.  school  certificates.  Date  June  15  1912. 
Int.  J.  &  D. 

POCOMOKE  CITY,  Worcester  County,  Md  —  Bond  Offering.— Proposals 
will  be  received  until  3  p.  m.  June  17  by  E.  J.  Tull,  Mayor,  for  the  $35,000 
5"7,  20-40-year  coup,  street-impt.  bonds  (V.  94,  p.  1206).  Denom.  $500, 
Date  July  1  1912.  Int.  semi-ann.  Cert,  check  for  5%  of  bid,  payable  to 
E.  W.  Veasey,  Town  Treas.,  is  required. 

QUINCY,  Norfolk  County,  Mass. — Bids. — The  other  bids  received  on 
May  16  for  the  $38,000  4%  coupon  street-impt.  bonds  awarded  to  Pfaelzer 
&  Co.  of  Philadelphia  at  101.45  and  int.  (V.  94,  p.  1401)  were  as  follows: 

Blodget  &  Co.,  Boston 101.146  |  Blake  Bros.  &  Co.,  Boston..  100 .77 

E.M.  Farnsworth  &  Co., Bos. 101. 12    I Curtis  &  Sanger,  Boston 100.69 

Esta brook  &  Co.,  Boston 101.05     Adams  &  Co.,  Boston 100.379 

R.  L.  Day  &  Co.,  Boston 100.819  | 

READING,  Berks  County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7:30  p.  m.  June  3  by  O.  B.  Dorward,  City  Comptroller,  for 
$450,000  4%  bonds.  Denom.  $1,000.  Date  July  1  1912.  Bonds  are 
tax-free  in  Pa.  Due  $90,000  on  July  1  in  1917,  1922,  1927,  1932  and 
1937.     Cert,  check  for  5%  of  bid,  payable  to  E.  H.  Filbert,  City  Tr.isreq'd. 

RED  LAKE  FALLS,  Minn. — Bonds  Voted. — Bond  Offering.- — An  election 
held  May  14  resulted  in  favor  of  the  question  of  issuing  $25,000  water-works 
bonds.     Vote  234  to  24.      Proposals  for  these  bonds  will  be  received  until 

1  p.  m.  June  4.     Int.  not  to  exceed  6% — June  andDec.     Due  June  1  1932. 

RHINELANDER,  Oneida  County,  Wis. — Bond  Offering. — Proposals  will 
be  received  until  3  p.  m.  June  1  by  G.  Swedberg,  Citv  Clerk,  for  $38,000 
5%  high-school-building  bonds.  Denom.  $1,000.  Date  June  1  1912. 
Int.  M.  &  S.  at  the  Continental  &  Commercial  Trust  &  Savings  Bank  of 
Chicago.  Due  $9,000  in  1920  and  1921  and  $10,000  in  1922  and  1923. 
Cert,  check  for  $1,000,  payable  to  A.  D.  Sutton,  City  Treas.,  is  required. 

RIDGWAY,  Ouray  County,  Colo. — Bond  Offering. — Proposals  will  be 
received  until  May  31,  it  is  stated, for  the$30,000  water  bonds  voted  April  2. 
V.  94,  p.  1077. 

RIVERSIDE  DRAINAGE  DISTRICT.  Miss.— Bond  Sale.— On  May  15 
$307,500  bonds  were  awarded,  it  is  stated,  to  the  Commercial  Savings  Bank 
of  Greenville  at  par. 

ROCHESTER,   N.   Y. — Note  Offering. — Proposals  will  be  received  until 

2  p.  m.  May  29  by  E.  S.  Osborne,  City  Comptroller,  for  $150,000  water- 
works-impt.  notes,  due  in  6  months  from  June  4  1912.  Denom.  of  notes 
and  rate  of  interest  desired  to  be  named  in  bid.  Principal  and  interest 
will  be  payable  at  the  Union  Trust  Co.  in  N.  Y. 

ROVALTON.  Niagara  County,  N.  Y. — Bond  Offering. — Proposals  will 
li  received  until  2  p.  m.  May  28,byG.F.  Thompson  (P.  O.  Middleport) , 
for  $1,441  74  drainage  bonds.  Denom.  $153  54,  $504  72  and  $783  48. 
Date  June  1  1912.  Int.  rate  to  be  named  in  bid.  Due  $153  54  Men.  15 
111..  $504  72  Mch.  15  1914  and  $783  48  Mch.  15  1915;  opt.  at  any  time. 

RUNNING  LAKE  DRAINAGE  DISTRICT.  Ark.— Bond  Sale.— An  issue 
of  $87,000  bonds  has  been  awarded,  according  to  newspaper  dispatches, 
to  a  Chicago  concern. 

ST.  ALBANS,  Franklin  County,  Vt. — Bond  Offering. — Proposals  will  be 
ec  ived,  it  is  stated,  until  8  p.  m.  May  27  for  $12,000  4M%  U.  S.  deposit 
tun  I   bonds.      Date   April    1    1912.      Due   $4,000   yearly   on  April    1    from 
1!  20  to  1922  inclusive. 

S!\  LOUIS  COUNTY  SCHOOL  DISTRICT  NO.  21.  Mo.— Bond  Sale  — 
Or.  May  10  $6,000  5%  coupon  bonds  were  awarded  to  Wm.  R.  Compton  Co 
of  St.  Louis  for  $6,273  65   (104.56)   and  int.     Other  bids  follow: 


•'"      :s  G.  Cahill $6,201 

Lit-'..-  &  Hays  Inv.  Co.,  St.  L.  6,165 
W  rinse  fc  Dicekman  _  __  _  6,135 
M-rcantile  Trust  Co.,  St.  Louis  6,120 
Denom.   $500.     Date  June   1    191: 


William  Oepts $6,120 

John  L.  Nickerson 6,069 

S.  A.  Kean  &  Co.,  Chicago...   6,000 

Int.   semi-ann.  at  the  Mercantile 


Trust  Co.  in  St.  Louis.  Due  $2,000  in  10,  15  and  20  years. 
.ST.  LOUIS  PARK  SCHOOL  DISTRICT  (P.  O.  St.  Louis  Park).  Henne- 
pin County,  Minn. — Bond  Sale. — C.  B.  Enkema  &  Co.  of  Minneapolis  were 
awarded  the  $5,000  5%  coup,  bonds  offered  on  May  20  (V.  94,  p.  1343) 
at  101.66  and  accrued  interest.     Other  bids  follow: 

Union  Invest.  Co.,  Minneap.  .$5,082  (Union  Loan  &  Trust  Co $5,07') 

Wells  &  Dickey  Co.,  Minneap.   5,081 

Date  of  bonds  July  1   1912. 

SALEM  SCHOOL  DISTRICT  (P.O.  Salem) .  Columbiana  County.  Ohio.  - 
Bonds  Defeated. — The  election  held  May  21  resulted  in  the  defeat  of  '.he 
proposition  to  issue  the  $85,000  (not  $75,000  as  reported  in  V.  94,  p.  10"7) 
bonds.     The  vote  was  509  "for"  to  592  "against." 

SAN  ANGELO,  Tom  Green  County,  Tex. — Bond  Sale.— The  $50,000  5% 
street-improvement  bonds  voted  March   19   (V.  94,  p.  933)   were  sold  on 


Tiffin  Sav.  Bank,  Tiffin.. $15, 201  50 
Hay  den,  Miller  &  Co.,Clev  15,200  00 
Tiffin  Nat.  Bank,  Tiffin 
Commer'l  Nat.  Bk.,  Tiffin 
S.  A.  Kean  &  Co.,  Chicago 


15,195  50 
15,189  00 
15,102  10 


May  15,  it  is  stated,  to  McCoy  &  Co.  of  Chic,  at  102.70,  blank  bonds  and 
accrued  interest. 

SANTA  CLARA,  Cal. — Bonds  Voted. — A  proposition  to  issue  $5,500  fire- 
apparatus  bonds  received  the  approval  of  the  voters  on  May  13. 

SANTA  CLARA  GRAMMAR  SCHOOL  DISTRICT,  Cal.— Bonds  Voted  — 
An  issue  of  $60,000  bldg.  bonds  was  ratified  by  a  vote  of  484  to  226  at  an 
election  held  May  13. 

SAW  TELLE  CITY   SCHOOL   DISTRICT.   Los  Angeles  County,  Cal  — 

Bond  Sale. — The  American  Savings  Bank  of  Los  Angeles  has  purchased,  it 
is  stated,  $20,000  bonds  at  103.855.  .... 

SEATTLE,  Wash. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  14  by  H.  W.  Carroll,  City  Comptroller,  for  the  $500,000  4  H% 
gold  coup,  park  bonds  (V.  94,  p.  1344).  Denom.  $1,000.  Date  July  1 
1912.  Int.  J.  &  J.  at  the  City  Treas.  office  or  the  fiscal  agency  in  N.  Y 
Due  July  1  1932.  Cert,  check  on  a  national  bank  or  trust  company  for 
2  %  of  bonds  bid  for,  payable  to  the  Comptroller  is  required.  Bids  must 
be  made  on  blank  forms  furnished  by  the  city.  Bonds  will  be  certified  a 
to  genuineness  by  the  Columbia  Trust  Co.  of  N.  Y,  and  the  legality  ap- 
proved by  Caldwell  Masslich  &  Reed  of  N.  Y.,  whose  opinion  will  be 
furnished  to  the  purchaser.      t- l-j  ■ 

•  SENECA"TOWNSHiP,TSeneca"County,~Ohio.— Bond'Sale.— On~May£6 
the  $15,000  4  ]  .  "n    8 '.,-year   (average)   coupon  road-impt.   bonds   (V.   94, 

I  p.  1206)  were  awarded  to  the  First  Nat.  Bank  of  Cleveland  for  $15,289  25, 
making  the  price  101.928.  Other  bids  follow: 
Prov.  S.  B.  &Tr.  Co.,  Cin.$15,288  00 
Secur.S.  B.  &  Tr.  Co.,Tol.  15,276  50 
Stacv  &  Braun,  Toledo.. .  15,256  50 
New  First  Nat.  Bk.,  Colum  15,232  00 
Seasongood  &  Mayer,  Cin.  15,231  00 
Weil,  Roth  &  Co.,  Cincin.   15,207  00 

SLATON,  Lubbock  County.  Tex. — Bonds  Voted. — This  city,  according 
to  reports,  has  voted  to  issue  school  building  bonds. 

SMITH    COUNTY    COMMON    SCHOOL    DISTRICT    NO.    7.    Texas  — 

Bonds   Registered. — On   May    13    the   State   Comptroller   registered    $8,000 
5%  5-20-yr.  (opt.)  bonds.  

SOMERSET  (Town),  Niagara  County.  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  May  28  for  $4,000  (town's  portion)  drainage 
bonds.  Denom.  $500.  Date  June  1  1912.  Interest  rate  to  be  named  in 
bid.  Due  April  1  1913.  William  L.  Atwater  is  Town  Supervisor  (P.  O. 
Middleport) . 

SPRINGFIELD  SCHOOL  DISTRICT  NO.  186,  Sangamon  County,  III  — 

Bond  Offering. — Proposals  will  be  received   ,it  is  stated,  until  May  27  by 
the   Board   of   Education   for   $150,000   building   bonds. 

SUMMERVILLE  SCHOOL  DISTRICT  NO  18  (P.  O.  Summervilie),  S. 
Car. — Bond  Sale. — On  May  10  the  $15,000  6%  20-yr.  coup,  bonds  were 
awarded,  reports  state,  to  Seasongood  &  Mayer  of  Cincinnati. 

•  SUMMIT  COUNTY  (P."0.?Akron),  Ohio.— Bond  Sale. — The  premiums 
offered  on  May  20  for  the  $6,675  assessment  and  $25,000  county's  portion 
Manchester  Road  bonds  (V.  94,  p.  1344)  were  as  follows: 

$25,000 
issue . 

First  National  Bank,  Cleveland "$282.80 

Stacy  &  Braun,  Toledo 267  30 

The  Davies-Bertram  Co.,  Cincinnati 276  00 

Weil,  Roth  &  Co.,  Cincinnati 212  50 

Tillotson  &  Wolcott  Co.,  Cleveland 210  00 

C.  E.  Denison  &  Co.,  Cleveland 216  60 

Otis  &  Hough,  Cleveland 127  40 

Seasongood  &  Mayer,  Cincinnati 262  50 

Western  German  Bank,  Cincinnati 225  00 

Mayer,  Deppe  &  Walter,  Cincinnati 225  00 

Dayton  Savings  &  Trust  Co..  Dayton,  O 160  CO 

Hayden,  Miller  &  Co.,  Cleveland 267  00 

New  First  National  Bank,  Columbus $32 

A.  E.  Aub  &  Co.,  Cincinnati 225  00 

Security  Savings  Bank  &  Trust  Co.,  Toledo,  O 256  50 


23  00- 


$6,675 
issue. 

$7  75 
•79  91 

76  00 
40  50 
73  43 
78  60 
40  00 

77  50 
67  00 
56  75 

74"  66 


•  *  Successful  bids. 

•TEMPLE,  Bell  County,  Tex. — Bonds  Proposed. — It  is  stated  in  Dallas 
papers  that  a  proposition  to  issue  100,000  city-hall  and  auditorium  bonds 
is  under  consideration.  

r  TOWANDA,  McLean  County.'  111.— Bonds  Voted. — An  issue  of  $12,000 
school-bldg.  bonds  was  authorized,  it  is  stated,  at  an  election  held  May  11 
byfa  vote_of  93_to;i2.  t= f-; 

•  TRAVERSE  CITY.  Grand  Traverse  County.  Mich. — Bonds  Voted.— It 
is  reported  in  Grand  Rapids  papers  that  the  proposition  to  issue  $150,000 
in  bonds  to  purchase  the  Queen  City  Electric  Light  &  Power  Co.  plant, 
privileges,  and  franchise,  was  favorably  voted  at  the  election  held  May  14, 
(V.  94,  p.  1345).     The  vote  is  given  as  712  to  279. 

On  March  28  a  similar  proposition  was  submitted  but  as  taxpayers  were 
the  only  persons  allowed  to  vote,  the  Attorney  General  declared  the  election 
illegal.  f 

TROY,  Rensselaer  County.  N.  Y. — Certificate  Offering. — Proposals  wiil 
be  received  until  10  a.  m.  May  28  by  Wm.  H.  Dennin,  City  Comptroller, 
for  $100,000  5%  certificates  of  indebtedness  or  revenue  bonds.  Due  Oct.  28 
1912.  Certified  check  for  1%  of  bonds  bid  for,  payable  to  the  "City  of 
Troy."  required. 

UTICA,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  28  by  F.  G.  Reusswig.  City  Comptroller,  for  $70,000  4  H%  reg.  tax- 
free  public. -impt.  bonds.  Denom.  (60)  $1,000  and  (20)  $500.  Date 
May  1  1912.  Int.  semi-ann.  at  the  Treas.  office.  Due$3,500yrly.May 
1  1913  to  1932  incl.  Cert,  check  for  1%  of  bonds  bid  for,  payable  to  the 
Treas.  is  required.  Bonds  will  be  certified  as  to  genuineness  by  the  Col- 
umbia Trust,  Co.  and  the  favorable  opinion  of  Caldwell,  Masslich  &  Reed 
of  N.  Y.  as  to  legality,  will  be  furnished  to  the  purchaser.  Blank  forms 
for  bids  will  be  furnished  by  the  city. 

VALDOSTA,  Lowndes  County,  Ga. — Bond  Election . — This  city,  accord- 
ing to  reports,  is  considering  holding  an  election  to  vote  on  the  question 
of  issuing  $100,000  bonds.  It  is  intended  to  use  $50,000  of  the  issue  for 
water  supply  and  the  remaining  $50,000  for  streets  and  sewers. 

VENICE  GRAMMAR  SCHOOL  DISTRICT.  Los  Angeles  County.  Cal  — 

Bond  Sale. — On  May  13  $60,000  bonds  (V.  94,  p.  1078)  were  awarded,  it 
is  stated,  to  J.  H.  Adams  &  Co.  of  Los  Angeles  at  104.11. 

"CENTURA' SCHOOL  DISTRICT  (P.  O.  Ventura),  Ventura  County.  Cal. 
— Bonds  Voted. — Propositions  to  issue  $13,000  bonds  for  additional  lan.l 
adjoining  present  high-school  and  $4,000  kindergarten-site  and  building 
bonds  carried  by  a  vote  of  102  to  13  and  103  to  12,  respectively. 

VICTORIA,  Victoria  County,  Tex. — Bond  Election. — A  vote  will  be 
taken  on  May  28,  reports  state  on  a  proposition  to  issue  $40,000  city 
improvement   bonds. 

WARRENSBURG.  Johnson  County.  Mo.— Bond  Sale.— On  May  17  the 
$40,000  5%  street-sewer  and  refunding  bonds  (V.  94,  p.  1267)  were  awarded 
to  J.  L.  Laning  at  102.9125.  Denom.  $1,000.  Date  June  1  1912.  Int. 
semi-ann.  Bids  were  also  received  from  A.  G.  Edwards  &  Sons  and  Wm. 
R.  Compton  Co.  of  St.  Louis  and  Sutherlin  &  Co.  of  Kansas  City,   Mo. 

WELLINGTON.  Lorain  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  May  27  by  J.  B.  Murray,  Vil.  Clerk,  for  $18,500  5% 
street  coup,  (village's  portion)  bonds.  Auth.,  Sec.  3912.  Gen.  Code. 
Denom.  (1)  $500.  (6)  $1,000  and  (6)  $2,000.  Date  June  1  1912.  Int. 
A.  &  O.  at  the  Vil.  Treas.  office.  Due  on  Oct.  1  as  follows:  $500  i  l  1920, 
$1,000  yrly.  from  1021  to  1926  Incl.  and  $2,000  yrly.  from  1927  to  1932  Incl. 
Bonds  to  be  d<  llvered  arid  pail  for  within  10  days  from  time  of  award. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  VII.  Treas.,  required. 
Purchaser  to  pay  accrued  Interest. 

WELLS  COUNTY  (P.  O.  Bluffton),  Ind. — Bond  Sale.— It  is  reported 
in  local  papers  that  gravel-road  bonds  aggregating  $43,000  have  been 
awarded  to  Breed  A:  liarrison  of  Cin.  and  the  Fletcher  Nat.  Bk.  of  Indian- 
apolis. 

WEST  ELIZABETH.  Allegheny  County.  Pa. — Bond  Offering. — Proposals 
will  be  received  until  3  p.  m.  May  29  at  the  First  National  Bank  of  West 
Elizabeth  for  $14,000  t  '  . ";,  bonds,  authorized  by  a  vote  of  82  to  05  at  an 
election  May  21   KM  2. 

WHITE  COUNTY  (P.  O.  Monticello).  Ind.— Bond  Sale. — On  May  20  the 

two  Issues  of  5",,  coup,  bonds  aggregating  $27,970  43  (V.  94,  p.  1268) 
wen-  awarded  to  Edward  O'Gara  at  par  and  int. 
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\VH  ITM  AN  COUN'TV  SCHOOL  DISTRICT  NO.  61.  Wash.— Bond  Sale.— 
On  May  11  $5,000  1-10-year  (opt.)  refunding  bonds  were  awarded  to  the 
Union  Trust  &  Sav.  Bank  of  Spokane  at  101.10  for  6s.  Denom.  $1,000. 
Date  May  2  1912.     Interest  annually  in  May. 

WORCESTER.  Worcester  County.  Mass. — Temporary  Loan. — A  loan  of 
$200,000  has  been  negotiated,  it  is  stated,  with  Blake  Bros.  &  Co.  of  Boston 
at  3.40%  discount  and  S2  premium.      Due  Oct.  17  1912. 

YAZOO  CITY,  Yazoo  County.  A\iss. — Bonds  Defeated. — The  election 
held  May  27  resulted  in  defeat  of  the  proposition  to  issue  $30,000  water 
bonds  (V.  94,  p.  1345).     The  \ote  was  81  "for"  to  207  "against." 

\  ONKERS.  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
May  2.S  by  Joseph  Miller,  City  Comptroller,  for  the  following  4  ! .,  "0  regis- 

I  tax-free  bonds: 
$150,000  assessment  bonds,  due  $15,000  yearly  on  Apr.  1  from  1913  to  1922 
inclusive. 
68.000  school  bonds, due  $4,000  yearly  Apr.  1  1913  to  1929  inclusive. 
Date  April  1  1912.      Int.  A.  &  O.  at  City  Treasurer's  office  in  New  York 
exchange.     Cert,  check  for  2%  of  bonds  bid  for.  payable  to  Joseph  Miller, 
Comptroller,   required.     Bonds   will   be  ready  for  delivery   June  4. 
Purchaser  to  pay  accrued  interest.      Legality  approved  by  Hawkins,  Dela- 
fleld  &  Longfellow,  N.  V.,  whose  opinion  will  be  furnished  to  purchaser. 

YOUNGSTOWN.  Ohio. — Bond  Sale. — On  May  20  the  following  bids 
were  received  for  the  six  issues  of  5%  bonds  aggregating  $42,000  (V.  94, 
p.    1268): 

S28.000         S700        $3,245  $0,930  $2,090  $1,035 

issue.  issue.        issue.  issue.  issue. 

Dollar  Sav.  &Tr. 

C  ...  Voungsrn*$28,780  30  S701  00  $3,325  45  *S7,125  30  *$2,142  35  *S1,062  70 
Mahoning     Nat'I 

Bank,  Youngs.     28.772  92*700  63     3,319  44 

"Bertram 

Co.,  Cincinnati 

,<cBraun,Tol 

en,  Miller  & 

Cleveland 

Slayer,  Deppe  & 

Walter.  On.— 

Flrst  Nat.Bk.,Cle. 

: .  Longstreth 

&  C  i..  Cin 

\  >w  lstN.Bk.,Col 
ogood    & 

Mayer,  Cin 

TillJtsm  &  Wol- 

c  >tt  Co.,  Clev. 

Roth     & 

Cin 28.588  00 

Citizens'  Xat.Bk., 

«   i  >ster 28,564  40 

XilesTr.Co..NiIes  28.43120 
Citizens'  Xat.Bk., 
New  Pliiia 


7,088  37       2,137  95       1.05S  74 


-S.TIOOO    -. ---  

28.705  68     --  

28,705  09  700  00  3,305  00   7,058  00   2,100  50   1,040  00 

28.705  00 
•S3  90 


700  00  3,305  25   7,076  25   2.123  90   1,035  00 

28,68800  

!  00  3,277  00 

28,66100  

28,602  00  702  38  3.314  77   7,079  00   2,134  94   1.057  25 

7,062  00  


7,025  00       2,11100 
7.034  00  


701  50 
704  55 


3 .30ii  90 
3 ,295  00 


7.072  10 
7.111''.  72 


2,131  80 
2,122  18 


1 ,055  60 
1,050  93 


705  35*3,332  93       7,117  80       2,14164       1,058  05 


*  Successful  bids. 

Bonds  Authorized. — An  ordinance  was  passed  April  29  providing  for 
the  issuance  of  $50,000  5%  coup,  park  and  play-ground-impt.  bonds. 
Demon.  $1,000.  Int.  semi-ann.  at  the  City  Treas.  office.  Due  $5,000 
yrly.  Oct.  1  from  1913  to  1922  Inch 


Tor $5,831 


Canada,  Its  Provinces  and  Municipalities. 

BERLIN.  Ont. — Debenture  Sale. — Reports  state  that  $2,800  5%  10-yr 
debentures  have  been  sold  to  the  Economical  Mutual  Fire  Insurance  Co. 

BRIDGEBURG,  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  1p.m.  June  1  by  R.  A.  Land,  Clerk,  for  $13,528.20  5%  10-instaltment 
sewer  debentures. 

,  DELORAINE.  Man. — Debenture  Sale. — On  May  16  the  $6,000  6%  20- 
mstallment  coup,  local-impt.  debentures  (V.  94,  p.  1137)  were  awarded 
to  the  Out.  Securities  Co.  of  Tor.  for  $6,007  (100.116)  and  int.  Other  bids 
follow: 

National  Finance  Co.,  Tor_.$5,908.   Brent,   Noxon  &  Co 
Date  Jan.  10  1912.      Int.  annually  on  Jan.  10. 

DUNCAN.  B.  C. — Debenture  Offering. — Proposals  will  be  received  until 
1-  m.  June  5  by  J.  W.  Dickinson,  C.  M.  C.  for  $50,000  5%  25-yr.  road- 
mipt.  debentures. 

DYSART  (P.  O.  Haliburton),Ont. — Debenture  Offering. — Proposals  wil 
be  received  until  May  31  by  G.  H.  Potts,  Clerk,  for  $11,000  5%  11-install- 
ment  bridge  debentures. 

OALT.  Ont. — Debenture  Offering. — Proposals  will  be  received  until  ]•>  m 
June  1   by  A.  B.   Buchanan,  Chair.   Finance  Com.,  for  $18,714.65  40-vr' 
and  $15,711.61  15-yr.  5%  road  debentures.  '  'w  TC' 

GULL  LAKE,  Sask. — Loan  Election. — By-laws  to  raise  $5,000  for  fire- 
protection  and  $5,000  for  sidewalks  will  be  submitted  to  the  ratepayers  it 
is  stated,  on  May  27.  *»«■ 

HANLEY,  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
6  p.m.  June  15  by  A.  Holm.  Sec'y-Treas.,  for  the  $10,000  4«%  20-vr 
municipal-hall  debentures   (V.  94,  p.   1005.) 

HAZEL    BRIDGE.  SCHOOL    DISTRICT    NO.    1583.    Man.— Debenture 
Election  .—The  question  of  issuing  $2,000  debentures  will  be  voted  upon 
t  is  stated,  on  May  30.     C.  Christopherson,  Sec'y-Treas.  (P.  O.  Oakbank.)' 

KELLRESS,  Sask. — Debenture  Sale. — An  issue  of  $8,000  5  Vi  %  20-vr  de- 
bentures has  been  sold  to  Nay  &    James  of  Regina. 

KELOWNA,  B.  C— Debentures  Voted.— A  recent  election  resulted  in 
«n0nr,n0f*the,!ssuanc,eu0f  S7.000  water-extension,  $35,000  school  and 
$20,000  street-impt.  debentures. 

LINDSAY,  Ont.  —Loan  Voted. — A  funding  loan  of  $10,000  was  authorized 
it  is  stated,  at  a  recent  election. 

tv,  ME,LF0-RT'  Sask.— Loan  Election.— Reports  state  that  the  burgesses  on 
May  31  will  vote  on  a  by-law  to  raise  $20,000  for  the  installation  of  a  water 
system  • 

MIDLAND,  0nt- — Debenture  Sale.—  An  issue  of  $13,000  5%  20-install- 
ment  debentures  guaranteed  by  the  County  of  Simcoe  has  been  awarded 
it  is  stated,  to  the  Ontario  Securities  Co.  of  Toronto. 

MONCTON.  N.  B.— Debenture  offering.— Proposals  will  be  received  it 
is  stated,  until  June  20  for  $160,000  4  H%  debentures.  '  a 

NANAIMO.  B.  C.— Result  of  Debenture  Election.— At  an  election  held 
«ia/nnJ.  V  e  Y°tel's  defeated  propositions  to  issue  $50,000  water-works  and 
$15,000  fire-department  debentures  and  authorized  the  issuance  of  $50- 
000  sewer-extension  debentures. 


NEW  LOANS. 


$100,000 

WILMINGTON,  DELAWARE 

Registered  Sinking  Fund  Loan 

Sealed  bids  will  be  received  for  $100,000  Regis- 
tered Sinking  Fund  Loan  of  Wilmington,  Del., 
until  12  m.,  WEDNESDAY.  MAY  29,  1912. 
Bonds  will  date  from  June  1,  1912,  and  be  issued 
in  denominations  of  fifty  dollars  or  multiples 
thereof  and  bear  interest  at  the  rate  of  four  and 
one-half  per  cent  per  annum,  payable  semi- 
a  nually  on  April  1  and  October  1  of  each  year 
and  mature  as  follows: 

Twenty-six  thousand  three  hundred  dollars 
($26,300)  on  April  1,  1935. 

Seventy-three  thousand  seven  hundred  dollars 
($73,700)   on  October   1,    1935. 

The  amount  of  said  issue  being  for  the  use  of 
the  Board  of  Directors  of  the  Street  and  Sewer 
Department  for  curbing,  guttering,  grading, 
widening,  paving  and  improving  of  streets  and 
avenues  and  the  building  of  sewers  and  conduits 
in  the  City  of  Wilmington,  Del. 

All  proposals  must  be  accompanied  by  certified 
check,  payable  to  the  order  of  the  Mayor  and 
Council  of  Wilmington,  for  Two  per  cent  of  the 
amount  of  bonds  bid  for,  and  the  same  to  be 
forfeited  if  the  bidder  or  bidders  fail  to  accept 
and  pay  for  bonds  awarded. 

The  successful  bidder  or  bidders  will  be  required 
to  settle  for  the  bonds,  with  accrued  interest  from 
June  1,  1912,  at  or  before  12  o'clock  M.,  June  20, 
1912. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

Address  all  bids  in  sealed  envelope  to 

WILLIAM  S.  LEDNUM,  City  Treasurer, 
marked  "Proposals  for  Sinking  Fund  Loan." 


$100,000.00 

CITY  OF  NORWALK,  CONN. 

PAVING  BONDS 

Sealed  proposals  for  the  sale  of  $100,000  City 
of  Norwalk,  Conn.,  Paving  Bonds  will  be  received 
by  Edward  J.  Finnegan,  Mayor  of  the  City  of 
Norwalk,  at  the  City  Council  Room,  in  the  City 
of  Norwalk,  Conn.,  until  2  o'clock  P.  M. 
MONDAY,  JUNE  10TH.  1912. 

Said  bonds  bear  interest  at  the  rate  of  4'A% 
per  annum,  payable  semi-annually  on  the  First 
day  of  July  and  January  in  each  year,  and 
mature  twenty  years  from  July  1st,   1911. 

Principal  and  interest  payable  at  The  United 
States  Mortgage  &  Trust  Company  in  the  City 
of  New  York. 

No  bid  will  be  accepted  for  less  than  par  and 
accrued  interest. 

Bonds  to  be  delivered  on  or  before  July  1st, 
1912. 

The  right  is  reserved  to  reject  any  and  all  bids.  • 

All  proposals  must  be  accompanied  by  a  certi- 
heck  or  bank  draft,  or  cash ,  for  2  %  of  the  par 
value  of  the  bonds  bid  for,  said  checks,  draft  or 
cash  to  be  returned  if  bid  is  not  accepted. 

For  further  particulars  address, 

EDWARD   J.    FINNEGAN, 
Mayor, 
Norwalk,  Conn. 


NEW  LOANS. 
$19,000 


Town  of  Shelby,  Montana, 

WATER  BONDS 

Notice  is  hereby  given  by  the  Town  Council  of 
the  Town  of  Shelby,  in  the  State  of  Montana, 
that  the  Water  Bonds  of  said  Town  in  the  sum 
of  Nineteen  Thousand  $19,000  Dollars,  bearing 
interest  at  the  rate  of  six  (6  per  cent)  per  annum, 
interest  payable  semi-annually  on  the  first  of 
January  and  first  of  July  in  each  year,  will  be 
offered  for  sale  at  public  auction  to  the  bidder 
offering  the  highest  price  therefore,  at  the  Council 
Chamber  of  the  Town  Council  of  the  Town  of 
Shelby,  in  the  Town  of  Shelby,  County  of  Teton, 
State  of  Montana,  on  the  10TH  DAY  OF  JUNE. 
A.  D.,  1912,  at  the  hour  of  2  o'clock  P.  M.  of 
that  day. 

The  Council  reserves  the  right  to  reject  all  or 
any  bids  or  offers  of  purchase. 

Said  bonds  are  to  be  dated  January  First,  A.  D. 
1912,  and  issued  in  denominations  of  One  Thous- 
and ($1,000)  Dollars  each,  and  shall  be  payable 
in  twenty  years  from  the  date  thereof,  and  Two 
Thousand  ($2,000)  Dollars  thereof  shall  be 
redeemable  in  5  years.  Five  Thousand 
($5,000)  Dollars  redeemable  in  10  years  and 
Five  Thousand  ($5,000)  Dollars  redeemable  in 
15  years,  at  the  option  of  the  Town  Council. 
All  tenders,  bids  or  offers  to  purchase  to  be 
addressed  to  F.  A.  Sullivan,  Mayor,  and  a  certi- 
fied check  for  not  less  than  Three  Hundred  ($300) 
Dollars  to  accompany  each  bid  to  insure  good 
faith  on  behalf  of  the  bidder. 

Dated  at  Shelby,  Montana,  this  25th  day  of 
April,  1912. 

By  order  of  the  Town  Council. 

J.  H.  MAC  FARLANE, 

Town  Clerk. 

$250,000 

San  Joaquin  County,  California 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Supervisors  of  San  Joaquin  County,  California, 
until  TUESDAY,  THE  4TH  DAY  OF  JUNE, 
1912,  at  10  o'clock  A.  M.  for  the  purchase  of  all 
or  any  part  of  $250,000  of  Highway  Bonds  of  a 
$1,890,000  issue  of  five  per  cent  Highway  Bonds 
of  said  County,  principal  and  interest  payable  at 
Kountze  Brothers,  New  York  City,  or  at  County 
Treasury  at  option  of  holder.  Legality  of  Bonds 
will  be  approved  by  Messrs.  Dillon,  Thomson  & 
Clay,  successors  to  Messrs.  Dillon  &  Hubbard 
of  New  York.  Bids  must  be  made  on  blank 
forms  furnished  by  County.  Printed  circulars 
containing  full  information  and  blank  forms  of 
bids  can  be  had  on  application  to  Eugene  D. 
Graham,  County  Clerk,  Stockton,  California,  or 
to  Messrs.  Dillon,  Thomson  &  Clay  of  New  York, 
successors  to  Messrs.  Dillon  &  Hubbard,  New 
York. 

EUGENE   D.   GRAHAM, 
County  Clerk  of  San  Joaquin  County,  Calif. 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 
KANSAS  CITY  MISSOURI 


INVESTMENTS. 


Bolger,    Mosser  &   Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29  South  La  Salle  St.,  CHICAGO 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


H0DENPYL,  HARDY  &  CO. 

14  Wall  St.,  New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
ODTCDSNATI 

MUNICIPAL   BONDS 

Yielding  3.85%  to  5.00% 

STACY    &    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

riRST  NATIONAL  BANK  BUTL 
CHICAGO 
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NEVVCOMBE.  Rural  Municipality  No.  260.  Sask.— Debenture  Offering. — 
Proposals  will  be  received  until  fi  p.  m.  June  1  by  C.  G.  Annable,  Sec.-Treas. 
(P.  O.  Rathmullen),  for  $12,500  road-impt.  debentures.  Due  in  15 
annual  Installments. 

NORTH  VANCOUVER.  B.  C— Loans  Voted. — The  "Monetary  Times" 
says  that  the  ratepayers  have  endorsed  four  by-laws,  namely,  to  subscribe 
for  additional  stock  in  the  Durrard  Tunnel  and  Bridge  Co.  to  the  amount 
of  $100,000,  to  acquire  additional  park  sites  for  $34,235,  ferry  by-law  to 
borrow  $290,000  for  the  re-purchase  of  $128,000  of  ferry  debentures,  and 
$150,000  for  another  ferry,  besides  repairs  to  the  wharves,  and  a  by-law  to 
nt  an  exclusive  franchise  to  the  North  Vancouver  Gas  &  Coke  Co.  to 
uiiish  gas  in  this  city  f  or  fifteen  years. 

OWEN  SOUND.  Ont. — Debenture  Offering. — Proposals  will  be  received 
until  3  p.  in.  May  27  by  A.  F.Armstrong.  Town  Treas.,  for  $44,000  school 
an  I   $5,000  park  4.4%   20-yr.  debentures.     Int.  semi-annually. 

PENETANO.UISHENE.  Ont.— Loan  Election. — The  question  of  raising 
$15,000  for  the  construction  of  a  reservoir  will  be  decided  by  the  voters,  it 
is  reported,  on  May  31. 

PENT1CTON,  B.  C. — Loan  Election  Proposed. — Reports  state  that  an 
election  will  probably  be  held  to  vote  on  by-laws  providing  for  the  following 
loans:  $20,000  for  municipal  hall,  $20,000  for  road  improvements,  $35,000 
for  water- works-extensions,  $2,000  re  cost  of  recreation  grounds,  $5,000  for 
Vancouver  Ave.,  $15,000  for  hospital  and  $31,000  for  school  purposes. 

PORCUPINE,  Ont. — Loan  Election. — Reports  state  that  a  vote  will  be 
taken  on  June  1  on  a  by-law  providing  for  a  loan  of  $20,000 . 

PRINCE  ALBERT,  Sask. — Loans  Voted. — The  ratepayers  are  said  to 
have  ratified  by-laws  to  raise  $73,800  re  extensions  of  water  mains;  $19,000 
for  storm  sewers;  $21,000  for  sidewalks;  $55,000  re  common  sewers,  and 
$5,000  to  the  Y.  W.  C.  A. 

REOINA,  Sask. — Debenture  Sale. — The  nine  issues  of  4H%  debentures 
offered  on  May  15  (V.  94,  p.  1209)  were  awarded,  it  is  stated,  to  the  Mer- 
chants Bank  at  96.16. 

RICHMOND,  B.  C. — Debenture  Offering. — Proposals  will  be  received  until 
June  1  by  C.  L.  Blight,  C.  M.  C,  for  $20,000  5%  20-yr.  school  debentures. 

ST.  CATHARINES.  Ont. — Bonus  Voted. — According  to  reports. a  bonus 
of  $4,000  to  the  Canadian  Warren  Axe  &  Tool  Co.  was  sanctioned  at  a 
recent  election . 

SALTCOATS.  Sask. — Debenture' Offering. — C.  E.  Boake,  Sec'y.-Treas., 
nvites  bids  until  June  11  for  $17,000  5%  30-yr.  debentures. 

SASKATOON.  Sask. — Debenture  Election. — According  to  the  "Financial 
Post  of  Canada,"  the  following  loans  will  be  voted  upon  on  May  27:  $140,000 
to  buy  certain  amount  of  stock  of  the  Saskatoon  Milling  Company,  Limited; 
$70,000  re  sewers  and  water  connections;  $75,000  re  purchase  of  certain 
lands;  $26,000  re  public  library;  $175,000  re  machinery  for  electric  light 
and  power  plant;  $80,000  re  extension  of  electric  lighting;  $100,000  re  sub- 


way; $100,000  re  industrial  sites;  $50,000  re  sewers,  $35,000  fire  and  police 
system;  $35,000  re  board  of  health;  $50,000  exhibition  grounds  and  $40,000 
for  material  yard. 

SCOTT,  Sack. — Debenture  Sale. — Nay  &  James  of  Regina  have  been 
awarded  $45,000  5  4%  30-yr.  and  $6,000  6%  10-yr.  debentures. 

SWIFT  CURRENT,  Sask.— Debenture  Sale.— Nay  &  James  of  Regina 
have  purchased  $21,000  6%  20-yr.  debentures. 

SYDNEY.  N.  S. — Bonus  Election. — The  "Financial  Post  of  Canada" 
says  that  the  City  Council  has  decided  to  submit  on  June  3  the  British 
Canadian  Shipbuilding  Company's  proposition  whereby  the  company  will 
receive  $1,000,000  as  bonus. 

VERMILION.  Alta. — Loans  Voted. — Loans  of  $4,000  for  park  improve- 
ments, $1,000  light-system-ext.  and  $1,000  for  sidewalks  were  recently 
voted,  it  is  stated. 

VERNON,  B.  C. — Debentures  Voted. — A  recent  election  resulted,  it  is 
said,  in  favor  of  the  issuance  of  debentures  as  follows:  Improvements  to 
municipal  buildings,  $7,500;  road  improvements,  $24,000;  purchase  of 
equipment,  $10,000;  construction  of  new  power  house  and  extensions  to 
present  power  plant,  $40,000;  extension  to  present  water  system,  $40,000. 

WAINWRIQHT,  Alberta. — Loan  Election. — On  May  27  a  vote  will  be 
taken,  it  is  stated,  on  a  by-law  to  raise  $11,500  as  a  bonus  to  a  grist  mill 
about  to  start  operations. 

WALKERVILLE.  Ont. — Loan  Election. — A  by-law  providing  for  a  loan 
of  $7,200  for  street  improvements  will  be  submitted  to  the  ratepayers,  it  is 
stated,  on  May  25. 

WAPELLO,  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  June  10  for  $10,000  6%  30  installment  street  debentures.  Authority 
vote  of  38  to  2  at  the  election  held  May  13  (V.  94,  p.  1269) . 

WILKIE.  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
June  3  by  T.  A.  Dinslev,  Sec'y.-Treas.,  for  the  $25,000  water-works  and 
$10,000  electric-light  30-installment  and  $2,500  15-installment-impt 
debentures  (V.  94,  p.  509). 

WILKIE  SCHOOL  DISTRICT.  Sask.— Debenture  Of fering .—Proposals 
will  be  received  until  June  15  by  T.  A.  Dinsley.  Sec'y.-Treas.,  for  $75,000 
5%  30-installment  debentures. 

WINDTHORST,  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  June  1  by  W.  Sim,  Sec.-Treas.,  for  $5,000  6%  street-impt.,  sidewalk 
and  rink  debentures,  repayable  in  15  equal  annual  installments. 

WINDSOR,  Ont. — Loan  Election. — An  election  will  be  held  May  30,  it 
is  stated,  to  vote  on  loans  of  $30,000  for  sidewalk  construction  and  $1,700 
for  public  conveniences. 

YORKTON,  Sask. — Debenture  Sale. — The  $60,000  5%  20-installment 
school  bebentures  offered  on  May  10  (V.  94,  p.  1138)  were  awarded,  it  is 
stated,  to  W.  A.  MacKenzie  &  Co.  of  Toronto. 
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Good  men,  whether  experienced  In  life  insurance 
or  not.  may  make  direct  contracts  with  this  Com- 
pany, for  a  limited  territory  If  desired,  and  secure 
tor  themselves.  In  addition  to  first  year's  oom mis- 
sion, a  renewal  Interest  insuring  an  Income  for  U>* 
future.  Address  the  Company  at  Its  Home  OfTUM, 
Ho.  177  Broadway.  New  York  City. 

glue  (&ovzxnmznt  JkXJCjcwttlatxt 
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FOR   SALE 
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Handsomely  bound  In  black  full  morooco. 
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MISCELLANEOUS. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d,    1912. 
The  Trustees,  in  conformity  with  the  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

ilsl  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 $3,653,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 873,680  37 

Total  Premiums $4,527,005  55 


Premiums  marked  oft  from  January  1st,  1911,  to  December  31st,  1911 $3,773,578  22 

Interest  on  the  investments  of  the  Company  received  during  the  year $333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rent  received  iess  Taxes  and  Expenses 153,167  66      526,692  93 

Losses  paid  during  the  year $1,385,386  46 

Less  Salvages $220,704  52 

Re-insurances 205,15134      425,855  86 


$959,530  60 

Returns  of  Premiums --- - - $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 
ments, etc - - — 570,472  18 


A  dividend  of  interest  of  ?ix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  the  sixlh  of  February  next,  from  which  date  all  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Fortv  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  after  Tuesday  the  seventh  of  May  next.  _^ 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.   GRISCOM, 
ANSON   W.   HARD, 
THOMAS   H.   HUBBARD. 
LEWIS  CASS  LEDYARD, 
CHARLES  D.  LEVERICH, 
LEANDER   N.   LOVELL, 
GEORGE   H.   MACY, 
CHARLES  H.  MARSHALL, 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLF  PAVENSTEDT, 

A.  A.  RAVEN,  President. 

CORNELIUS  ELDERT,   Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice-President. 

CHARLES  E.  FAY,  3d   Vice-President. 

JOHN  H.  JONES  STEWART,  ilh  Vice-President. 


FRANCIS  M.  BACON, 
JOHN   N.   BEACH, 
ERNEST  C.   BLISS, 
VERNON  H.  BROWN, 
WALDRON   P.  BROWN, 
JOHN   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
CORNELIUS  ELDERT, 
RICHARD   H.   EWART, 
PHILIP  A.  S.  FRANKLIN, 


CHARLES  M.  PRATT, 
DALLAS  B.   PRATT, 
GEORGE   W.   QUINTARD, 
ANTON  A.   RAVEN. 
JOHN  J.   R1KER, 
DOUGLAS  ROBINSON, 
GUSTAV   H.   SCHWAB, 
WILLIAM   SLOANE, 
LOUIS  STERN, 
WILLIAM  A.   STREET, 
GEORGE  E.  TURNURE 


BALANCE   SHEET. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds   

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks — 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special   Deposits   in   Banks  and   Trust 

Companies    

Real  Estate  cor  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481  .Laws  of  1887) 

Premium  Notes 

Bills  Receivable  — - 

Cash  in  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  in 

foreign  countries. 

Cash  in  Bank - 

New  Y'ork  City  Revenue  Bonds 


$700,000  00 

1,777.900  00 

2,742,162  00 

220,020  00 

1,000.000  00 

4,299,426  04 

75,000  00 
618.136  00 
449,354  23 


203,603  36 
930,321  99 
450,000  00 

$13,465,923  62 


LIABILITIES. 

Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment $2,310,027  00 

Premiums  on  Unterminated  P.isks 753,427  33 

Certificates  of  Profits  and  Interest  Un- 
paid   --- 267.092  05 

Return  Premiums  Unpaid 109.742  16 

Reserve  for  Taxes 57,512  16 

Re-insurance  Premiums. 183 ,599  07 

Claims  not  Settled,  including  Compen- 
sation, etc  69.104  08 

Certificates  of  Profits  Ordered  Redeemed , 

Withheld  for  Unpaid  Premiums 22.471  29 

Certificates  of  Profits  Outstanding 7 ,40 1 .3  90  00 


$11,174,365  14 


Thus  leaving  a  balance  of - - 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to — 

Rents  due  on  the  31st  day  of  December,  1911,  amounted  to...... .._..---- ---- 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 

1911.  amounted  to . ---- - 

Unexpired  re-insurance  premiums  on  the  31st  day  of  December,  1911.  amounted  to v;.--,; —  : 

Note-   The  insurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 

And  the  property  at  Staten  Island  in  excess  of  the  Book  Value,  at...... .....-..- 

The  Market  Value  of  Stocks.  Bonds  and  other  Securities  on  the  31st  day  Oi  December,  1911,  ex- 
ceeded the  Company's  valuation  by - _ 

On  the  basis  of  these  increased  valuations  the  balance  would  he $4,755,780  75 


$2,291 

$41 

21 

214 
83 

450 
63 


,558  48 

,878  80 
,970  46 

367  00 
.096  43 

.573  96 
.700  00 


1,588,635  62 
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ODiiBfl  states  Trust  company  or  new  M. 


CAPITAL, 

SURPLUS  AND  UNDIVIDED  PROFITS 


Chartered  1853 
45  and  47  WALL  STREET 


gitgittjeisss. 


J.  G.  WHITE   &  CO. 

Engineers,   Contractors 


$2,000,000.00  43-49  Exchange  Place,  NEW  YORK 
13,877,034.29  |      Chicago,  Ills.     San  Francisco,  Cal. 


This  Company  acts  as  Executor,  Administrator.  Guardian.  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
oorporatlons  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.       HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Asst.  Sec. 


William  Rockefeller, 
Alexander  E.  Orr. 
William  H.  Macy  Jr. 
William  D.  Sloane, 
Gustav  H.  Schwab, 
Frank  Lyman, 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 
James  Stlllman,  Payne  Whitney, 

John  Claflln.  Edward  W.  Sheldon, 

John  J.  Phelps.  Chauncey  Keep, 

Lewis  Cass  Ledyard,  George  L.  Rives, 

Lyman  J.  Gage,  Arthur  C.  James, 


William  M.  Klngsley. 
William  Stewart  Tod. 
Ogden  Mills, 
Egerton  L.  Wlnthrop. 
Cornelius  N.  Bliss  Jr. 


Fidelity  Trust  Company 

NEWARK,  N.  J. 

Resources  Over  $27,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Acts  as  Executor,  Trustee,  Administrator  and  in  all  fiduciary  capacities. 
Takes  entire  charge  of  Real  and  Personal  Estates.  Guarantees  Titles  of 
Real  Estate  throughout  New  Jersey. 

General  Banking  and  Savings  Departments.  Bond  Department  for 
purchase  and  sale  of  railroad  and  public  utility  securities.  Safe  Deposit 
Department. 


The  Union  Trust  Company  of  New  York  (established  in  1864)  has 
for  many  years  marie  a  specialty  of  Personal  Trusts — under  Will  or  under 
Agreement — and  maintains  a  carefully  organized  department  for  handling  them 

Many  millions  of  dollars  worth  of  property — real  and  personal— have 
been  entrusted  to  the  company  by  conservative  people,  residents  not  only  o' 
New  York  State  but  of  other  states  in  which  the  Union  Trust  Company  is 
authorized  to  do  business, 

Correspondence  or  interviews  with  persons  considering  the  formdtion  of 
trusts  of  any  kind — for  themselves  or  for  others —are  solicited. 

UNION  TRUST  COMPANY,  80  Broadway 
CAPITAL  and  SURPLUS $8,900,000 


BANf€€RS  TRUST  COMPANY 

16  WALL  ST.,  NEW  YORK 


Capital,  $10,000,000 


Surplus  $10,000,000 


DIRECTORS 


JAVLS  S.  ALEXANDER,  President  National  Bank  of 

Commerce,  New  York. 
STEPHEN    EAKER,   President    Bank    of   Manhattan 

Co.,  New  York. 
S AMI  EL   Q.   BAYNE,   President   Seaboard    National 

Bank,  New  York. 
EDWIN  M.  BULK  LEY,  Spencer  Trask  &  Co.,  Bankers, 

New  York. 
JAMBS  G.  CANNON.  President  Fourth  National  Bank, 

New  York. 
EDMUND  C.  CONVERSE,  President.  New  York. 
THOS.  DeWITT  CU  YLER,  President  Commercial  Trust 

Co.,  Philadelphia. 
HENRY  P.  DAVISON,  J.  P.  Morgan  &  Co.,  Bankers 

New  York. 
RUDULPH  ELLIS,  President  Fidelity  Trust  Co.,  Plilla. 
E.  HAYWARD  FERRY,  Vice-President  Hanover  Na- 
tional  Bank,   New   York. 
WALTER  E.  FREW,  President  Corn  Exchange  Bank, 

New  York. 
FREDERICK   T.   HASKELL,    Vice-President    Illinois 

Trust  &  Savings  Bank,  Chicago. 
A.    BARTON    HEPBURN,    Chairman    of    the    I 

Chase  National  Bank.  New  York. 
FRANCIS  L.  HINE,  President  First   National  Bank. 

New  York. 
THOMAS  W.  LAMONT,  J.  P.  Morgan  &  Co.,  Bankers. 

New  York. 


EDGAR   L.  MARSTON,  Blair  &  Co.,  Bankers,  N.  Y 
JOS.  B.  MARTINDALE,  President  Chemical  National 

Bank,  New  York. 
GATES    W.    M'GARRAH,    President    Mechanics     and 

Metals  National  Bank,  New  York. 
CHARLES  D.  NORTON,  Vice-Pres.  First  Nat.  Bank, 

New  York. 
WILLIAM  C  POILLON,  Vice-President,  New  York. 
DANIEL  E.  POMEROY,  Vice-President,  New  York. 
WILLIAM  H.  PORTER,  J.  P.  Morgan  &  Co.,  Bankers, 

New  York. 
SEWARD  PROSSER,  President  Liberty  National  Bank. 

New  Y'ork. 
DANIEL  G.  REID,   Vice-President  Liberty   National 

Bank,  New  Y'ork. 
BENJ.  STRONG,  JR.,  Vice-President,  New  York. 
EDWARD    F.    SWINNEY,    President   First    National 

Bank,  Kansas  City. 
GILBERT  G.  THORNE,  Vice-President  National  Park 

Bank,  New  Y'ork. 
EDWARD  TOWNSEND,  President  Importers'*  Trad 

ers'  National  Bank,  New  Y'ork. 
ALBERT  H.  WIGGIN,  President  Chase  National  Bank, 

New  York. 
SAMUEL  WOOLVERTON,  President  Gallatin  National 

Bank,  New  York. 


OFFICERS 


E.  C.  CONVERSE,  President. 
WILLIAM  C.  POILLON.  Vice-President 
W.  N.  DUANE,  Vice-President. 
11  \ROLD  B.  THORNE,  Vice-President. 
GEORGE  Q.  THOMSON.  Secretary. 


BENJ.    STRONG.   JR..    Vice-President. 
D.    E.    POMEROY.   Vice-President. 
F.  I.  KENT,  Vice-President. 
F.  N.  B.  CLOSE.  Vice-President. 
GEORGE  W.  BENTON.  Treasurer 


Investigations  and  Reports  on  Electric 
Railway.  Gas,  Electric  Light  and  Power 
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CONSULTING    and 
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C.  G.  YOUNG 
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H.   M.  CHANCE   &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL   PROPERTIES 

Examined,  Developed,  Managed 
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SAN  FRANCISCO.  Kohl  Bldg. 
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LONDON.  58  Coleman  St. 


JAMES  PARK  &   CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS       FOR       FINANCIAL      INSTITU- 
TION'S,   INDUSTRIAL    AND 
MINING  COMPANIES 

Investigations,  Financial  Statements, 

Periodical  Audits  and  Accouutiur 


GEO.   B.   EDWARDS 
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Tel.  4218  Beekman.  Good  Reference* 
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Purchases  of  Property,  Information 

In  New  York  City  or  anywhere. 
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State  and  City  (semi-annually) 
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Two  Months         (H  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 
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London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C 

WILLIAM!   B.  DANA   COMPANY,  Publishers, 
P.  O.  Box  958.       Front.  Piue  and  Depeyster  Sts».       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c,  Indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  June  1  have  been  52,740.330.511,  against  $3,165,916,325  last 
week  and  $2,911,291,562  the  corresponding  week  last  year. 


Standing  Business  Cards 


(.'tarings — Returns  by  Telegraph. 
Week  ending  June  1. 

1912. 

1911. 

Per 
Cent. 

New   York  . _ 

SI. 155. 135.389 
100,028.389 

99,866.567 
22,464.733 
190,798,499 
56,805,507 
14,139,261 

SI. 333 ,992 ,939 

118,502,435 

129,850,092 

24,557,256 

206,959,879 

57,448,657 

15,992     78 

—13.4 

Boston 

Philadelphia .. 

Baltimore  -   

—15.3 

—23.1 

— 8.5 

Chicago -_              

— 7.8 

St.    Louis 

New  Orleans.      

—1.1 

—11.7 

Seven  cities,  5  days.     .. 

Other  cities,  5  days. 

SI, 639.238,345 
425,678,917 

SI, 887 ,303 ,636 

402 ,497 ,01 S 

13.1 
+  5.7 

Total  all  cities,  5  days_      _   . 

82.064,917,262 
675.413.249 

S2 ,289 ,801,254 
621,490,308 

—9.8 

All  cities,  1  day 

+  9.0 

Total  all  cities  for  week 

S2.740.330, 511 

82,911,291,562 

—5.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  May  25  for  four  years. 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse  ._ 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling   

Trenton    

York 

Lancaster 

Erie  ._ .._ 

Binghamton 

Greensburg  . . 

■Chester 

Altoona 


Total  Middle,. 


Boston   

Providence  .. 

Han  ford 

New  Haven.  . 
Springfield.  .. 

Portland 

Worcester 

Fall  River._. 
New  Bedford. 

Lowell 

Holyoke 

Bangor 


Week  ending  May  25. 


1912. 


,844,285,564 

140,106,640 

59,479,043 

34,622,325 

11.061,224 

7,599,238 

6,220,042 

3,921.114 

2,203,464 

2,165,653 

1,606,048 

1,285,709 

1,322,844 

2,000,030 

1,646,988 

953,187 

1,354,068 

911,-171 

608,100 

573 ,756 

531,597 

559,138 


2,125,022,213 


154 

7 
4 
2 
2 
1 
2 
1 


346 
,639 
,097 
,806 
168 
842 
355 
120 
846 
581 
646 
446 


,845 
.600 
,816 
,122 
533 
448 
,134 
088 
841 
,626 
666 
050 


1911. 


1,710,221,471 
139,184,521 

50,380,152 
31,310,352 

8,888,600 

7,288,298 

6,674,775 

3,379.758 

2,443,413 

2,371,545 

1,530,614 

1,444,046 

1,346,787 

1,893,196 

1,365,895 

812,159 

940,284 

779,425 

482,200 

469,992 

513,639 

462,678 


1,974,164,800 


145,275. 

7,065. 

3.810 

2,613 

2,185 

1 ,723 

2,123 

1,037 

864 

511 

536 

477 


081 
500 
047 

991 
915 

176 
268 
621 
26S 

i  !  : 
690 

5  i ; 


Inc.  or 
Dec 


% 

+  7.8 

+  0.7 

+  18.1 

+  10.6 

+  24.7 

+  4.3 

—6.8 

+  16.0 

—9.6 

—8.7 

+  5.0 

—11.0 

—1.8 

+  5.7 

+  20.6 

+  17.4 

+  44.0 

+  16  9 

+  26.1 

+  22.1 

+  3.5 

+20  8 


+  7.6 

+  6.2 

+  8.1 

+  7.5 

+  7.4 

—0.8 

+  6.9 

+  10.9 

+  8  0 

—2 .0 

+  13.S 

+  20.5 

—0.6 


1910. 


S 

,774,159,010 

136,828,705 

51,772.450 

26,906,726 

8,975,628 

7,535,964 

5,846.896 

3,360,077 

2,640,979 

1,997,390 

1,521,118 

1,400.647 

1,343,175 

1,793,912 

1,430,433 

850,487 

1,000,000 

780.206 

4 17, 200 

518,146 

581,627 

431,209 


,032,092.597 

141,320,683 

7,015,: 

3.7:' 

2,813.100 

2,03 

1,838,268 

2,097.387 
870,757 

li085,556 
;m  ,906 
171  539 


I'M  19. 


1,686,608,486 

131,358,996 

46,239,573 

24,547,361 

8,840,058 

6,878,599 

5.477.849 

3,288,634 

2,388,329 

1,703,940 

1,371,729 

1,317,608 

1.171.975 

1,642,149 

1,368,523 

797 ,389 

"606,765 

305,700 
473,582 
161,741 
381,560 


1,927,231,346 

I  ,    ,620,950 

,  .'7,100 

3,026,453 

2,359,3  l  t 

1,820,476 

1,465,473 

1,6.7.!  I  ' 

1,059,189 

759,560 

406,4  15 

471,693 


Total  New  Ens      178.897.769      168,224,593       +6.3      163.690.052      158,343.945 
Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Chicago 

Cincinnati    

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.  _ 

Evansvllle   

Dayton 

Kalamazoo 

Springfield,  III  .. 

Fort  Wayne 

Youngstown 

Rockford   

Akron 

Lexington 

South  Bend 

Qulncy 

Canton 

Bloomlngton 

Springfield,  Ohio 

Jackson 

Decatur   

Mansfield 

Danville 

Jacksonville,  111 

Lima 

Ann  Arb'>r 

Adrian    

Owensboro 

Tot  .Mid  .West. 

San  Francisco... 

Los  Angeles 

Seattle    

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

(  lakland 

San  Diego 

Sacramento 

Pasadena 

Fresno 

San  Jose 

Stockton 

North   Yakima. . 

Reno 

Total  Pacific. 

Kansas   City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka  

Cedar  Rapids... 

Fargo    

Colorado  Springs 

Pueblo    

Fremont 

Waterloo    

Helena   

Aberdeen 

Billings 

Hastings 

Tot.  oth.  West 

St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis 

Fort  Worth 

Nashville   

Savannah  

Norfolk 

Birmingham 

■  i  icks  invllle 

Chattanooga   . . . 

Knoxvllle 

Augusta 

Little  Rock 

Charleston 

Mobile 

Oklahoma 

Macon 

Austin 

Wilmington,  N.C 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Total  Southern 

Total  all 

Outside  N.Y.. 


Week  ending  May  25. 


1912. 


$ 

291,803,082 

26,101,450 

20,402,001 

22.237,575 

12,013,847 

7,557,119 

5,577,600 

4,239,260 

2,900,000 

3,141,271 

2,198,587 

2,220,198 

740,147 

1,046,514 

1,011,501 

1,290.857 

<86,i;n 

2,517,000 

748,709 

504,987 

594,441 

1. 209.)  II 

459,870 

I'  2,  ;, 

002.102 

410,603 

403,917 

353,920 

203,685 

326,0  il 

162,622 

34.151 

320,341 

414,813,448 

45,133,494 

20,775,147 

11,333,840 

9,831,307 

6,327,584 

4.146,855 

4.004,933 

3,253,354 

2,270,757 

1,448,423 

898,232 

975,038 

555,099 

799.121 

400,895 

289,736 


112.443,815 

48,291,312 

16,892,3,48 

15,634,370 

9,870,456 

8.220,584 

6,884,153 

4,054,757 

3.061,902 

2,849,168 

3,430,000 

1,519,960 

1,271.025 

1,395,346 

1,300,000 

302,965 

542,549 

609,507 

321.610 

1.300,543 

721,448 

284 ,493 

257,231 

199.034 


129,214,821 

77,924,854 

17,378,448 

15,424,664 

17.160,988 

8,200,000 

7.323,497 

10.589,214 

6,795,663 

5,922,711 

5,251,949 

4,526,393 

3,130,656 

2,827,047 

3,200,000 

1.998,968 

2,012,274 

1,997,5  'I 

1.7 10, 725 

1  ,689,542 

1  ,341,51  5 

1.300,000 

3,225,000 

2,000,000 

700,000 

!  01  ,061 

313,147 

091,131 

687,288 


205.53  1.259 


3.165.910.325 


1.3  M  .030.761 


1911. 


255,204.412 

22,141,450 

17,823,283 

17,540,363 

11,408,826 

7,447,523 

5,045,800 

4,546,371 

2,516,452 

2,479,417 

1,974,952 

2,044,402 

723.502 

816,004 

981.04 ! 

810,941 
794.338 
1,219,000 
745,641 
643 ,629 
542,195 
920,190 
505.  m:: 
490.00.3 
457,271 
353,846 
378,704 
376,191 
239,027 
350.360 
161,814 
62,720 
335.633 


362,144,386 

40,772,319 
16,593,547 

10,346,920 

8,786,127 

5,597.93: 

3,871,889 

3,997.351 

2,792,775 

1,540.000 

1 ,203 .286 

797,102 

540,000 

447,140, 

024,996 

396,126 

200,000 


Inc.  or 
Dec. 


98,507,825 

43,137,416 
16,634,146 

14,967.518 

9,511,237 

8,165,527 

6,400.871 

3 ,803 ,753 

2,617.103 

2,256,65  9 

3,098,822 

1,520,826 

1,139.689 

1,476,672 

1,099,472 

684,384 

500.066 

569,326 

304,590 

1,251.440 

797,377 

355,693 

92,988 

187.851 


120,571,429 

66,533.745 

23.122,205 

12,000,030 

10,525,171 

6,244,500 

7,153,129 

9.400,667 

5,520,532 

5,023,524 

3,518,433 

3,691,879 

2.919,604 

2,309,972 

2.725,197 

1,705,0  19 

1,556,510 

1,807,576 

1.502.980 

1,438,286 

1.142.792 

1,850,000 

2,449,255 

4,255,080 

631  ,04  I 

177,031 

320,985 

669,661 

824,682 


177. 213.  "il 


2.900.826.527 


I. l'.w. 0O5.05: 


% 
+  14.4 
+  17.9 
+  14 
+  26 

+  5 

+  1.5 
+  10.5 

— 1.8 
+  15.3 
+  23.4 
+  11.3 

+  8.6 

+  2.3 
+  24.1 

+  2.7 
+  60.0 
+  14.6 
+  100 

+  0.4 
—21.6 

+  9 
+  31 
—18.8 

—0.1 
+  31.7 
+  17.8 

+  0 

—5.9 
+  10.3 

—0.7 

+  0.5 
—45.6 

—4.6 


+  14.5 

+  10.7 

+  25.2 

+  9.5 

+  11.9 

+ 13 .0 

+  7.1 

+0.2 

+  16.5 

+  47.4 

+  20.4 

+  12.7 

+  80.6 

+  24.2 

+  27.9 

+  1.2 

+  44.9 


+  11.1 

+  11.9 

+  1.5 

+  4.5 

+3.8 

+  0.7 

+  7.5 

+  6.6 

+  13.1 

+  26.3 

+  10.7 

—0.1 

+  11.6 

—5.5 

+  18.3 

—55.9 

+  8.5 

+  7.0 

+  5.3 

+  3.9 

—9.5 

—20.0 

-1-176.6 

+  7.1 


1910. 


+  7.2 

+  17.1 
—24.8 
+  27.8 
+  63.0 
+  31.3 

+  2.4 
+  12.5 
+  23.1 
+  17.9 
+  49.3 
+  22.5 

+  7.2 
+  19.3 
+  17.4 
+  17.2 
+  29.3 
+  10.5 

+9.5 
+  17.5 
+  17.41 
—29.7 
+  31.7 
—53.0 
+  10.9 
+  13.6 

+  7/3 
—16.3 


i  16.0 


+  9.1 


1 1  n 


263,424,745 
20,541,700 

18.810,527 

18,355,350 

11,563,247 

7,585,879 

5,832,400 

4,055,308 

2,619,595 

2,667,107 

1,830,951 

1,945,865 

626.161 

772,705 

846,4  48 

934,591 

901,019 

800,000 

676,103 

440,972 

469.651 

923,437 

611,529 

424,357 

408,656 
357,566 
364,193 
244,029 
268,248 
191,724 
25,770 
430,000 


370,470.126 

38,892,686 
15,625,762 
10.721.788 
8,747,263 
5,827,229 
4,589,019 
5,413,192 
2,685,6  'I 
1,400,000 
1,014,260 

8911,01111 

538.104 
429,233 
516,482 
450,000 
215,000 


97,865,639 

46,996,138 

18,759.988 

15,773,077 

11.835,885 

9,135,128 

7,103,544 

3,588,394 

3,549.449 

2,972,160 

2,852,129 

1.404,928 

1,269,037 

1,208,468 

1,323,465 

792,516 

716,668 

480,342 

373,182 

,114,799 

790,888 

400,000 

183,515 

180,000 


1, 


133,313,725 

71,307,658 

15.884.808 

12,777.094 

12,025,384 

5,357.500 

6,892,967 

7,596,866 

4,990,259 

5,627,502 

3,437.714 

3.457,799 

2,837,001 

2,4.37.532 

2,058,681 

1.705,940 

1,464,394 

1,546,504 

1  .375,409 

1.300,752 

1,269,11  : 

2,300,000 

024,400 

072.090 

■  !  ,1 

500.000 


I  70.229.513 


1,96;  661 .652 


!  ,19  1,502,636 


1909. 


274,004.837 

22,527,900 

13,330,046 

14,340,839 

10,284,063 

5,915,023 

5,309,900 

3,321,698 

2,954,688 

2,257,859 

1,712,905 

1,701,628 

556.700 

795,354 

949,170 

892,710 

724,292 

700,000 

658,740 

403,971 

481,023 

590,810 

520,407 

4  02,224 

276,000 

490,696 

309,114 

333,765 

242,674 

280,907 

100.250 

26,529 


367,702.797 

.31.783,801 
13,33  4,074 
12,050,826 
6,115,202 
6.293,415 
3,115,524 
5.681.602 
1,687,400 
1.125,000 
1,004,068 

407,956 
409.970 
363.172 
338,972 
220,000 


84,537,576 

38.927.290 

15.917,346 

14,494,121 

7,937,552 

7,980,905 

5.351,652 

2,925,119 

2,559,000 

2,198,532 

2,369,921 

1,307,379 

1,203,811 

1,189,483 

1,147,766 

541,287 

574,422 

526,519 

380,750 

"  "l  ,19l",392 

~~ 154,123 


108,878,370 

60,499,200 
13,245,841 
10,707.168 
13,384,702 
5,326,500 
5,982,846 
6,731,828 
4,585,180 
5,693.754 
3,355.913 
2.933.043 
2.039,181 
1,778,073 
1,500,275 
1,251.508 
1,302,290 
1.322.387 
1  ,255.381 
1,068,844 
I  119, 763 
I,  125.006 
16,115 

803,548 
350,000 

166,923 

252.000 


1  19,383.929 


'  ,796  077.963 


1,109,469,41 , 
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THE  FINANCIAL  SITUATION. 

What  ever  may  be  thought  of  Mr.  Roosevelt's 
chances  of  securing  his  own  nomination  and  election, 
he  has  clearly  succeeded  in  establishing  for  himself  one 
record  in  American  history.  No  one,  until  lately, 
would  have  thought  it  possible  that  any  individual  in 
this  country  would  ever  be  able  to  lay  claim  to  the 
distinction  of  having  made  and  unmade  a  President 
of  the  United  States.  As  Mr.  Roosevelt  on  Tuesday 
of  this  week  swept  the  State  of  New  Jersey  at  the 
primaiy  elections  on  that  day,  getting  all  of  the 
twenty-eight  delegates  from  that  State  to  the  National 
Republican  Convention,  Mr.  Taft's  prospects  of  ob- 
taining the  nomination,  and  therefore  of  securing  re- 
election at  the  polls  next  November,  may  be  said  to 
have  faded  away.  To  Mr.  Roosevelt  belongs  the 
credit,  or  rather  the  discredit,  of  having  accomplished 
the  task.  Four  years  ago  Mr.  Roosevelt  made  Taft 
President.  To-day  he  unmakes  him.  Four  years  ago 
Mr.  Roosevelt  controlled  everything  in  connection 
with  the  National  Republican  Convention.  He  selec- 
ted Mr.  Taft  for  the  nomination.  He  also  selected  the 
platform  upon  which  the  candidate  was  to  stand. 
The  Convention  had  no  volition  of  its  own.  It  simply 
registered  the  Roosevelt  decree.  To-day  Mr.  Taft  is 
again  a  candidate  for  the  nomination,  but  Mr.  Roose- 
velt now  vetoes  his  desires.  He  appeals  to 
the  handful  of  ranters  and  shouters  who  attend 
the  new-fangled  Presidential  preference  primaries, 
and  these  do  his  bidding  with  the  same  alacrity 
that  the  Republican  Convention  of  1908  carried  out 
his  wishes. 

Is  there  any  citizen  with  atriotic  impulses  who  can 
view  such  a  situation  with  complacency?  By  all  the 
precedents  and  by  right  of  his  conduct  of  the  office, 
Mr.  Taft  was  entitled  to  a  re-nomination.  The  only 
reason  why  he  does  not  get  this  re-nomination  is 
because  Mr.  Roosevelt  has  intervened  to  prevent  it — 
and  on  whose  behalf?  On  his  own  behalf.  Why  is 
Mr.  Roosevelt  opposed  to  Mr.  Taft  now,  when,  four 
years  ago,  he  championed  him  with  so  much  ardor? 
Some  there  be  who  think  that  Mr.  Roosevelt  is  dis- 
pleased with  Mr.  Taft  and  that  the  Taft  administration 
has  not  been  to  his  liking.  The  Roosevelt  supporters  are 
assiduously  engaged  in  cultivating  that  notion.  But 
the  thought  should  be  dismissed.  Mr.  Roosevelt 
wants  the  Presidential  offic  i  for  himself  and  is  sur- 
prised that  Mr.  Taft  should  not  be  willing  to  step  aside 
without  further  ado  and  make  room  for  him.  Mr. 
Taft  was  committed  by  his  own  declarations  and  by 
the  Republican  platform  of  1908  to  the  Roosevelt 
doctrines  and  policies  (or  at  least  all  of  them  that 
Mr.  Roosevel  himself  had  proclaimed  up  to  that  time) , 
and  he  has  striven  faithfully  and  loyally  to  cany  out 
these  policies.  Had  he  been  less  faithful  and  less  loyal 
to  these  policies,  he  would  to-day  be  stronger  than 
he  is,  for  he  would  have  fewer  enemies.  By  under- 
taking to  give  effect  to  the  Roosevelt  policies,  he  an- 
tagonized the  conservative  sentiment  of  the  East, 
while  he  failed  to  propitiate  the  radicals  of  the  West. 
Thus  he  has  fallen  between  two  stools.  It  is  true  he 
has  not  been  a  puppet,  with  Roosevelt  pulling  the 
strings  from  behind,  but  that  is  greatly  to  his  honor. 
Even  though  he  had  been  a  puppet,  however,  and 
had  also  accepted  the  latest  Roosevelt  doctrines  pro- 
viding for  the  recall  of  judicial  decisions,  Mr.  Roose- 
velt would,  nevertheless,  have  thrust  him  aside. 
After  an  interregnum  of  four  years  Mr.  Roosevelt 
wants  the  office  for  himself  again. 


It  is  clear  from  the  course  of  events  that  Mr.  Roose- 
velt simply  expected  Mr.  Taft  to  keep  the  chair  warm 
for  him  during  the  interval  of  four  years.  The 
"Outlook,"  on  whose  staff  ;.Mr.  Roosevelt  occupies 
the  position  of  Contributing  Editor,  in  its  issue  of 
March  2nd,  when  commenting  on  Mr.  Roosevelt's 
letter  declaring  he  would  accept  the  nomination  for 
President  (this  in  response  to  the  request  of  seven 
Republican  Governors  asking  him  to  become  a  candi- 
date), pointed  out  that  Mr.  Roosevelt  in  consenting 
to  run  was  simply  acting  in  the  spirit  of  his  reply  to 
the  address  of  welcome  at  the  Battery  in  New  York 
on  his  return  to  this  country  in  June  1910.  On  that 
occasion  the  ex-President  said:  "I  am  ready  and 
eager  to  do  my  part,  so  far  as  I  am  able,  in  helping- 
solve  problems  which  must  be  solved,  if  we,  of  this 
the  greatest  Democratic  republic  on  which  the  sun 
ever  shone,  are  to  see  its  destinies  rise  to  the  high 
level  of  our  hopes  and  its  opportunities."  At  that 
time  Mr.  Taft  had  been  in  office  hardly  much  more 
than  a  year  and  yet  even  thus  early  Mr.  Roosevelt 
was  looking  forward,  "ready  and  eager,"  to  the  time 
when  Mr.  Taft  must  vacate  his  office  and  thereby  give 
Mr.  Roosevelt  the  opportunity  to  do  his  part  in 
solving  the  "problems"  which  he  himself  has  taken 
such  pains  in  the  interval  to  create. 

That  Mr.  Roosevelt  should  have  triumphed  in  State 
after  State  is  no  surprise  to  us,  as  our  readers  know. 
Mr.  Roosevelt's  sentiments  and  fiery  appeals  are  such 
as  take  well,  not  alone  with  the  emotional  and  the  unin- 
telligent, but  also  with  the  politicians,  who  are  ever 
alert  for  a  battle-cry  with  which  to  rally  their  followers. 
As  primaries  are  attended  mainly  by  the  politicians 
and  those  most  obedient  to  their  wishes,  the  result  in 
favor  of  Roosevelt  was  a  foregone  conclusion.  It  is, 
of  course,  humiliating  that  even  among  the  politicians 
and  their  immediate  followers  Mr.  Roosevelt  should 
possess  power  enough  to  make  and  unmake  a  President. 
It  is  still  more  humiliating  to  think  that  President  Taft 
should,  through  the  exercise  of  this  power,  have  been 
deprived  of  the  chance  of  again  asking  for  the  suffrages 
of  the  people  for  the  purpose  of  getting  a  second 
Presidential  term.  We  say  this  in  all  sincerity, 
though  we  have  felt  obliged  to  take  issue  with  Mr.  Taft 
over  and  over  again  during  his  administration  on  most 
of  the  important  issues  of  the  day. 


But  though  the  Presidential  nomination  may  now 
be  within  Mr.  Roosevelt's  grasp,  it  should  not  be  for- 
gotten that  it  is  a  long  way  from  a  nomination  to  an 
election.  We  do  not  think  that  Mr.  Roosevelt  as  a 
candidate  is  going  to  be  easy  to  beat.  But  he  can  be 
beaten  if  the  Democrats  do  their  duty.  The  Roose- 
veltites  are  appealing  to  the  worst  instincts  of  the 
population.  The  Democrats  must  appeal  to  its  best 
instincts.  Mr.  Roosevelt  would  array  class  against 
class  and  make  the  resulting  disturbances  a  stepping- 
stone  to  the  advancement  of  his  own  political  fortunes. 
The  Democrats  must  refuse  to  appeal  to  the  baser 
passions  and  insist  on  liberty  and  justice  for  all,  re- 
fusing to  counsel  the  use  of  quack  remedies.  Mr. 
Roosevelt  would  destroy  the  independence  and  in- 
tegrity of  the  judiciary.  The  Democrats  must  come 
to  the  support  of  the  judiciary  and  see  to  it  that  its 
influence  and  functions  are  maintained  inviolate  and 
unimpaired.  Mr.  Roosevelt  would  make  the  conduct 
of  business,  and  particularly  large  business,  a  matter 
of  political  influence  and  favor,  with  himself  the 
dispenser  of  favors.  The  Democrats  must  demand 
the  separation  of  politics  and   business.     They  must 
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declare  for  absolute  freedom  of  trade  so  long  as  it  is 
conducted  in  accordance  with  the  requirements  of  the 
law  as  expressed  in  plain  and  unmistakable  language. 
In  determining  whether  the  provisions  of  the  law  are 
being  complied  with,  the  decision  must  rest  with  the 
courts,  not  with  Government  hirelings  who  are  con- 
cerned only  in  doing  nothing  that  shall  jeopardize 
their  continuance  in  office.  It  is  time  the  business 
man  came  into  his  own.  He  asks  no  odds  or  favors  of 
any  one,  but  he  has  a  right  to  demand  that  he  shall  not 
be  looked  upon  as  a  criminal. 

We  feel  convinced  that  with  such  a  set  of  principles 
and  with  a  candidate  standing  squarely  upon  the 
same  the  Democrats  could  easily  vanquish  Mr.  Roose- 
velt, notwithstanding  his  popularity  with  the  unin- 
telligent masses.  If,  however,  the  Democrats  again 
put  up  Mr.  Bryan  or  some  disciple  of  his,  the  experience 
of  1908  will  be  repeated,  and  the  election  go  to  the 
ex-President  by  default.  Four  years  ago  Mr.  Taft 
as  the  Roosevelt  candidate  could  not  have  been  elected 
had  not  the  Democrats  committed  the  stupendous 
folly  of  re-nominating  Mr.  Bryan  for  the  third  time. 
As  a  result  tens  of  thousands  of  voters  in  both  the 
great  political  parties  stayed  at  home  and  refrained 
from  voting,  and  other  thousands  voted  for  Mr.  Taft 
not  because  they  believed  in  the  Roosevelt  doctrines, 
but  because  they  felt  there  was  less  to  fear  from  his 
election  than  from  the  election  of  Mr.  Bryan.  So 
it  will  be  again  in  this  year  of  grace  if  the  Democrats 
repeat   their   blunder   of    1908. 

At  this  juncture  we  note  with  regret  a  tendency  on 
the  part  of  not  a  few  Wall  Street  men  to  get  on  the 
Roosevelt  band  wagon.  They  are  unable  to  perceive 
any  likelihood  that  the  Democratic  Party  can  be  de- 
pended upon  to  do  the  sound  and  sensible  thing,  and 
hence  imagine  that  Mr.  Roosevelt's  election  must  follow 
as  a  matter  of  course.  It  is  significant  of  the  opportun- 
ism that  controls  many  leaders  in  the  business  and  finan- 
cial world  that  the  man  who  throughout  the  whole  of  his 
administration  was  absolutely  indifferent  to  the  welfare 
of  business  should  be  heralded  in  advance  as  safer  than 
any  candidate  that  the  opposition  party  seems  likely 
to  put  up.  The  Democrats  should  put  these  weak- 
kneed  brethren,  who  are  prepared  to  sacrifice  political 
principles  for  momentary  advantage,  to  shame  by 
placing  in  the  field  a  candidate  who  shall  be  in  every 
way  the  exact  antithesis  of  Roosevelt. 


The  Kansas  Secretary  of  State  views  with  alarm 
the  natural  consequences  of  popular  selection  for  public 
office,  as  those  are  exhibited  there.  This  year,  ten 
State  officers  are  to  be  elected,  and  three  Supreme 
Court  judges,  besides  Congressmen,  county  officers, 
and  legislators,  the  total  being  210.  Four  parties 
will  have  candidates  for  the  county  offices.  The 
Secretary  estimates  that  at  least  two  candidates 
for  every  position  are  to  be  included  in  the  primaries, 
and  that  a  small  army  of  8,000  men  are  now  or  have 
been  circulating  petitions.  In  order  to  secure  the 
utmost  right  of  each  elector  to  his  choice  in  each 
instance,  and  the  utmost  right  of  each  citizen  to 
honorably  aspire  to  public  office,  anybody  can  start 
a  petition  on  his  own  behalf,  and  the  Secretary  says 
it  needs  only  the  trouble  of  exhibiting  one  in  order 
to  get  signatures;  he  cities  the  case  of  one  aspirant 
for  a  State  office,  for  whom  (as  in  another  very  cele- 
brated case)  no  sign  of  any  public  call  had  appeared;  but 
this  man  likes  publicity  and  is  passing  a  petition  around. 

The  Kansas  Secretory  of  State  perceives  that  this 
multiplying  of  primary  petitions  is  "making  the  p< 


of  the  State  tired",  and  he  has  another  plan.  He  would 
let  anybody  offer  himself  as  candidate  for  an  office 
of  his  own  selection,  simply  depositing  an  entrance 
fee  as  is  customary  in  other  cases.  A  would-be 
Governor  or  Congressman  might  pay  $150,  and  this 
amount  could  graduate  down  to,  say,  $10  for  the 
humblest  places.  He  thinks  this  plan  would  relie-  e 
the  people  from  the  petitions  plague,  lessen  the 
number  of  aspirants,  and  produce  a  little  money  for 
public  uses. 

It  certainly  does  agree  with  the  square  deal,  and 
if  Cincinnatus  is  to  call  himself  from  his  furrow  instead 
of  being  called,  his  poverty  need  not  hinder  him, 
for  a  few  of  his  admiring  neighbors  could  raise  the 
amount  of  the  entrance  fee  among  themselves,  taking 
the  plow  as  security.  The  plan  would  appeal  to  the 
sporting  element,  which  seems  prominent  in  politics 
this  year,  yet  another  method  would  be  at  once 
more  spectacular  and  more  productive  of  pubic 
revenue,  namely  to  put  the  offices  up  at  auction,  to  go 
to  the  highest  bidder. 

If  this  sounds  like  trifling  with  weighty  matters, 
perhaps  the  Kansas  suggestion  is  meant  for  sarcasm, 
and  any  careful  and  candid  observer  who  has  watched 
our  politics  for  the  last  four  months  must  admit  that 
their  manner  could  hardly  droop  to  a  lower  level.  If 
the  highest  offices  are  to  be  filled  through  a  hustings 
held  in  the  trail  of  a  traveling  show  and  the  Iowe  I 
motives  and  passions  are  to  be  strired,  plus  tempta- 
tion and  opportunity  for  largess  of  money,  it  would 
be  more  candid  to  conform  the  manner  to  the  facts 
and  raise  public  revenue  for  relief  from  taxes  (as 
well  as  incidentally  furnishing  amusement)  by  putting 
the  offices  on  public  sale. 

The  country  began  its  history  in  the  most  strictly 
representative  manner.  The  members  of  the  electoral 
"college"  exercised  representative  functions,  not 
clerical.  By  theory,  they  were  to  be  selected  as  the 
wisest  and  purest  men  in  their  States,  and  then  they 
(not  the  people  at  large)  were  to  select  the  fittest 
man  to  be  President.  Afterwards,  the  nominating 
convention  came  into  being  and  the  electors  became 
merely  clerical;  yet  the  convention  was  a  deliberative 
body,  even  after  it  descended  (in  practice)  from  under- 
taking to  choose  the  fittest  man  and  the  best  public 
policy  to  a  mere  study  of  "availability,"  the  one 
question  being  what  man  and  what  policy  could 
command  the  votes  of  the  largest  States. 

Nov/  we  have  reached  the  bottom  of  the  downward 
slide  in  this  imaginary  expression  of  the  rule  of 
the  people.  Let  the  people  select  their  candidates 
instead  of  leaving  that  to  the  bosses,  it  is  said.  But 
the  bosses  simply  take  note  of  the  change  of  form 
and  adapt  themselves  to  it;  nothing  is  accomplished 
except  to  change  bosses,  or  (as  has  been  exhibited  in 
this  year)  to  reduce  their  number  from  plural  to 
singular.  The  only  possible  democratic  government 
is  a  representative  one.  Any  attempt  to  make  the 
people  govern  directly,  by  setting  marionettes  in  all 
public  places  from  the  Presidency  to  judgeships,  to 
act  as  the  people  twitch  their  arms  and  be  jerked  down 
when  the  people  take  a  displeasure,  introduces  a 
scheme  which  is  degrading  in  its  effe<  bs  and,  moreover, 
cannot  possibly  be  work 

That  it  will  not  work  we  are  already  beginning  to 
discover.  It  is  new;  it  has  a  pleasing  sound;  it  flatters 
and  catch-  the  popular  imagination;  the  politicians 
cheerfully  consent  to  it.  But,  as  experience  had 
already  in  it<  I,  only  a  small  fraction  of  the  voters 
particip  I  it;   i     only    iggraval    i  1  he   defed  i  of. 
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politics,  and  the  cumbrousness  of  the  direct  primary 
will  tire  and  disgust  the  people  who  have  thought  they 
craved  it . 


By  the  death  of  M.  C.  D.  Borden  on  Monday  last,  in 
his  70th  year,  the  country  has  lost  a  notable  figure  in 
business  life.  Descended  from  a  family  that  was 
among  the  pioneers  in  the  cotton-manufacturing 
industry  of  New  England,  he  was  born  in  Fall  River  in 
and  graduated  from  Yale  in  1864.  The  following 
year  he  entered  the  employ  of  the  dry  goods  jobbing 
house  of  Low,  Harriman  &  Co.,  of  this  city,  becoming 
a  partner  three  years  later,  and  in  1879  he  associated 
himself  with  Wright,  Bliss  &  Fabyan  (subsequently 
Bliss,  Fabyan  &  Co.),  where  he  remained  until  1910, 
when  the  commission  house  of  M.  C.  D.  Borden  & 
-  was  formed. 

It  was  in  the  cotton-goods  manufacturing  industry 
that  Mr.  Borden's  ability,  clear-sightedness  and  power 
of  initiative  were  most  fully  apparent.  In  1880,  in 
connection  with  his  brother,  Thomas  J.,  whose  interest 
he  afterwards  acquired,  be  reorganized  the  American 
Print  Cloth  Works  of  Fall  River,  which  had  failed  in 
1879.  changing  the  name  to  the  American  Printing  Co. 
This  concern,  needless  to  say,  turned  out  to  be  a 
complete  success,  and  is  the  largest  of  its  kind  in  exist- 
ence. Shortly  after  acquiring  the  printing  works 
Mr.  Borden  realizing  the  desirability  of  manufacturing 
his  own  cloth  instead  of  purchasing  supplies  from 
other  mills,  revived  the  charter  of  the  Fall  River  Iron 
Works  Co.,  which  was  very  comprehensive  in  its 
character,  and  began  the  erection  of  spinning  and 
weaving  establishments.  Here  again  great  success 
resulted  as  is  witnessed  by  the  fact  that  at  the  present 
time  the  corporation's  mills  contain  nearly  500,000 
spindles  and  over  13,000  looms  engaged  exclusively 
on  print  cloths,  the  whole  product  going  to  supply 
the  needs  of  the  American  Printing  Co. 

But  not  alone  in  the  actual  work  of  manufacturing 
did  Mr.  Borden  leave  the  impress  of  his  strong  per- 
sonality and  insight  into  conditions.  On  a  number 
of  occasions  when  the  cotton-manufacturing  industry 
of  Fall  River  faced  troublous  times,  he  saved  the 
situation.  We  have  noted  from  time  to  time  in  our 
columns  how  Mr.  Borden's  purchase  of  large  quantities 
of  printing  cloths  seemed  to  turn  the  tide  of  depression, 
and  how  his  action  on  the  wage  question  was  such  as 
to  call  for  the  gratitude  of  labor  at  Fall  River. 
These  matters  have  been  so  fully  made  a  part  of  the 
cotton  manufacturing  history  of  the  country  that  they 
need  no  detailed  repetition  here.  Suffice  it  to  say, 
therefore,  that  Mr.  Borden  whether  in  the  relation  of 
merchant,  manufacturer  or  employer,  occupied  a 
foremost  place  in  the  world  of  affairs. 


The  necessity  of  increasing  the  sources  of  supply 
of  raw  cotton  is  a  question,  to  Great  Britain  at  least, 
that,  like  Banquo's  ghost,  will  not  down.  It  was 
the  theme  of  the  principal  speaker  at  the  meet- 
in"  of  the  Textile  Institute  held  at  Manchester, 
(Eng.)  on  May  10,  and  finds  reflection  in  the  report 
of  Mr.  Arno.  Schmidt,  Secretary  of  the  International 
Cotton  Federation,  concerning  his  journey  to  India 
to  in\  te  the  possibilities  of    cotton-growing  in 

that  country.  Furthermore,  at  a  meeting  of  the 
Executive  Committee  of  the  International  Cotton 
ler  tion  at  Salzburg,  Austria,  May  15,  the  same 
thought  developed.  Back  of  it  all  seems  to  be  the  fea  r 
that  even  with  an  increasing  supply  from  America 
the  augmenting  needs  of  the  world  will  fail  to  be  met 


unless  steps  are  taken  to  extend  the  cultivation  of 
cotton  elsewhere. 

Mr.  Ernest  H.  Taylor,  of  Manchester,  who  read  a 
paper  on  Cotton  Supply  at  the  Textile  Institute  meet- 
ing, pointed  out  the  danger  of  trusting  too  much  to 
existing  sources  of  supply.  He  contended  they  ought 
to  be  increased  and  that  bankers  and  others  were  no 
less  concerned  in  the  matter  than  spinners.  Referring 
to  the  British  Cotton  Growing  Association,  organized 
in  1902,  he  indicated  the  enormous  difficulties  with 
which  it  has  had  to  contend,  not  the  least  of  which 
has  been  the  apathy  and  indifference  of  Lancashire. 
He  showed  the  small  measure  of  success  thus  far 
attained  or  probable  of  attainment  working  along 
present  lines.  A  much  larger  capital,  he  maintained, 
is  essential  to  success  and  voiced  the  opinion  that 
only  by  means  of  a  Governmental  guaranty  could  it 
be  raised. 

Mr.  Schmidt's  preliminary  report  on  his  second 
journey  to  India  is  of  a  rather  optimistic  tenor. 
After  stating  that  the  India  crop  this  year  will  be 
smaller  than  last,  owing  to  prolonged  drought  in 
western  districts,  he  adds  that  there  is  not  the  least 
doubt  that  the  crop  of  the  country  can  be  doubled 
without  interfering  with  the  growing  of  food  supplies. 
Moreover,  in  his  opinion,  the  yield  per  acre  has  al- 
ready increased  and  is  gradually  improving.  The 
extension  of  irrigation,  which  is  making  rapid  prog- 
ress in  several  provinces,  he  cites  as  a  means  of  en- 
larging area,  and  notably  that  under  long-staple  cotton. 

The  action  taken  by  the  Committee  of  the  Inter- 
national Cotton  Federation  in  the  interest  of  a  larger 
cotton  supply  contemplates  a  tour  of  the  cotton- 
growing  areas  of  Egypt  in  October  next.  Great  ef- 
forts are  in  progress,  it  was  stated  at  the  meeting,  to 
improve  the  quality  of  Egyptian  cotton  and  to  increase 
area,  and  it  is  believed  the  visit  will  have  a  stimu- 
lating effect. 

From  all  of  this  it  is  evident  that  there  is  to  be  no 
cessation  of  British  endeavor  to  obtain  increasing  sup- 
plies of  cotton  from  districts  outside  of  the  United 
States.  From  India  and  Egypt  there  are,  of  course, 
excellent  possibilities;  but  other  and  newer  fields,  as 
we  have  frequently  indicated,  appear  to  hold  out  little 
promise,  with  climate  probably  an  important  factor. 
The  United  States  is  now,  and  is  likely  to  continue  to 
be  for  man}''  years,  by  far  the  premier  cotton  country, 
and  it  is  here  that  large  extension  of  area  can  be  looked 
for,   as   consumptive  requirements  increase. 


We  explained  last  week  at  some  length  the  possible 
legal  and  diplomatic  complications  that  were  con- 
tained in  the  action  brought  by  the  Department  of 
Justice  to  have  a  so-called  "coffee  valorization" 
scheme  declared  illegal.  The  more  immediate  action 
requested  by  the  Government,  namely  the  seizure  of 
the  coffee  belonging  to  the  Sao  Paulo  Government 
held  in  this  country  as  collateral  for  its  bonds,  was  on 
Tuesday  last  denied  by  the  United  States  Circuit  Court 
of  Appeals.  The  Government  had  asked  for  an  in- 
junction (to  continue  until  final  hearings  and  decree), 
which  would  practically  impound  the  coffee  so  that 
the  owners  could  not  sell  it  to  anybody  in  this  country 
at  any  price,  could  not  ship  it  abroad  and  sell  it  there 
should  a  satisfactory  price  be  obtainable,  and  could 
not  even  return  it  to  the  place  whence  it  came.  No 
provision  was  proffered,  to  quote  the  opinion  of  the 
Court,  "for  making  good  to  the  owner  any  losses  it 
might  sustain  in  consequence  of  such  impounding  of 
its  property  should  the  plaintiff  fail  to  make  good  its 
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contentions  on  final  hearing,  probably  many  months 
hence.  .  .  .  We  are  not  persuaded  by  anything 
in  the  papers  submitted  that  there  is  any  reason  to 
apprehend  that  in  the  interim  there  will  be  such 
changes  in  the  situation  as  will  injuriously  affect  the 
position  of  the  Government.  The  motion  for  pre- 
liminary injunction  is  denied." 

The  Government's  suit,  unfortunately,  seems  to  be 
assuming  a  position  of  some  delicacy  both  in  Wash- 
ington and  in  our  international  relations  with  South 
America.  Ambassador  da  Gama  of  Brazil,  at  a 
banquet  given  in  this  city  on  Monday  by  the  newly 
established  Pan-American  Society  of  the  United  States, 
voiced  a  very  strong  protest,  and  clearly  suggested 
that  the  entire  action  was  not  calculated  to  improve 
the  relations  between  this  country  and  South  America. 
He  said  in  part: 

I  had  intended  to  tell  you  of  my  expectation  that  the  Pan- 
American  Society  would  serve  to  dispel  the  misunderstand- 
ings due  to  ignorance  of  our  South  American  countries,  when 
my  hopes  or  a  new  era  in  our  commercial  relations  received  a 
heavy  blow  with  the  indorsement  by  the  Government  of  the 
United  States  of  the  somewhat  arbitrary  and  quite  revolu- 
tionary doctrine  of  paying  for  other  people's  merchandise 
not  the  price  they  ask  for  it,  but  the  price  the  United  States — • 
I  mean  the  American  merchants — want  to  pay  for  it.  It  is 
a  brand  new  doctrine  and  the  United  States  seem  disposed  to 
enforce  it  even  to  the  sacrifice  of  long  standing  international 
friendship.  In  their  eagerness  to  establish  their  right  to 
meddle  with  the  right  of  foreign  States,  certain  officials  of  this 
Government  went  so  far  as  to  proclaim  before  an  American 
court  of  justice  the  forfeiture  of  the  sovereignty  of  that 
foreign  State,  and  this  with  an  unthoughtfulness  for  the  con- 
sideration due  to  a  friendly  State  which  borders  on  the  boun- 
daries of  international  discourtesy.  We,  the  South  Ameri- 
cans, have  still  much  to  learn  of  the  "new  American  ways" 
in  dealing  with  foreign  countries,  as  Americans  have  still  to 
learn  the  way  to  our  hearts.  This  should  be  one  of  the  pur- 
poses of  the  Pan-American  Society,  and  I  cordially  wish  and 
hope  that  some  day  I  may  make  "the  speech  of  my  life"  by 
bearing  testimony  before  you  that  this  splendid  result  has 
been  happily  and  fully  attained. 

In  Washington  there  is  excellent  reason  for  believing 
that  a  wide  difference  of  opinion  exists  in  the  Cabinet 
as  to  the  advisability  of  the  Government  filing  the 
suit  or  pushing  it  now  that  it  has  been  filed.  Secretary 
Knox  finds  that  it  is  embarrassing  to  his  South  Ameri- 
can policy  and  has  recommended  that  the  suit  be 
withdrawn.  The  Secretary,  it  will  be  recalled,  has 
recently  completed  an  official  visit  to  the  republics 
bordering  on  the  Carribean  and  has  been  deeply  in- 
terested in  an  attempt  to  improve  the  relations  of 
this  country  with  its  Southern  neighbors.  He  feels 
his  efforts  will  be  nullified  by  the  interpretation  that 
will  be  placed  upon  the  Government's  action  in  the 
coffee  case  by  Spanish-American  countries.  The  De- 
partment of  Justice,  however,  is  still  convinced  that 
the  suit  is  a  proper  one  and  that  the  Government's 
interests  will  not  suffer  from  the  refusal  of  the  in- 
junction. 


The  dock  disorders  in  London  have  not  yet  been 
settled.  The  Government  invited  both  parties  to  send 
representatives  to  a  conference  to  be  held  at  the 
British  Board  of  Trade  yesterday  with  the  object  of 
reaching  a  settlement.  But  all  the  employers,  follow- 
ing the  lead  of  the  ship  owners,  have  declined  to 
meet  the  workers  on  the  ground  that  the  latter  refuse 
to  be  bound  by  agreements,  and  that  therefore  it  is 
useless  to  confer  with  them.  It  seems  evident,  there- 
fore, that  while  both  sides  will  meet  representatives 
of  the  Government  they  will  not  meet  representatives 
of  each  other.     The  employers  are  willing  to  place  the  i 


views  before  the  Government  and  they  visited  the 
Home  Office  on  Thursday  and  talked  with  Secretary 
McKenna,  Lloyd-George,  Sydney  Buxton  (President 
of  the  Board  of  Trade) ,  Sir  George  Askwith  (the  strike 
"settler")  and  others.  It  is  expected  that  another 
conference  will  be  held  on  Monday.  Meanwhile,  the 
Government  is  pursuing  a  very  firm  course  in  pre- 
venting rioting.  An  official  statement  issued  early 
in  the  week  declared  that  there  must  be  no  interruption 
of  London's  food  supply  because  of  the  strike  of  trans- 
port workers.  The  statement  specifically  denied  the 
charge  made  by  the  Transport  Workers'  Federation 
that  the  Government  was  accommodating  employers 
by  using  Federal  help.  It  further  declared  that  not 
only  were  soldiers  not  used  but  that  the  reports  that 
preparations  were  being  made  to  use  them  were  not 
true.  The  statement  concluded,  nevertheless,  with 
the  following  significant  sentence:  "It  must,  however, 
be  clearly  understood  that  the  Government  will  insist 
on  the  maintenance  of  order  and  if  necessary  use  all 
the  resources  at  its  disposal  to  insure  a  continued  food 
supply."  Two  thousand  policemen  have  been  assigned 
to  guard  the  transporting  of  food  supplies  to  London 
in  a  determined  effort  to  prevent  famine  conditions 
in  the  city  during  the  strike.  Thus  far  there  has  been 
very  little  serious  rioting  when  it  is  considered  that 
upwards  of  120,000  men  are  reported  to  be  idle.  i 


President  Gomez  of  Cuba  is,  we  are  pleased  to  see, 
being  given  full  opportunity  to  show  that  he  can 
control  the  negro  uprising  that  has  taken  place  in  the 
island  republic.  In  response  to  a  cable  from  the 
Cuban  President  protesting  against  intervention  at 
this  time,  President  Taft  on  Monday  sent  a  reply 
declaring  that  our  Government's  activity  in  mobilizing 
war  vessels  at  Key  West  and  dispatching  the  Prairie 
with  marines  to  Guantanamo  was  not  in  any  sense  a 
move  toward  intervention.  President  Taft  said  in 
his  message: 

"I  am  sincerely  gratified  to  learn  of  your  Government's 
energetic  measures  to  put  down  the  disturbance  and  to  know 
that  you  are  confident  of  being  successful.  As  was  fully 
explained  to  the  Cuban  Charge  d'Affaires  here,  this  Govern- 
ment's motive  in  sending  ships  to  Key  West,  just  as  in 
sending  the  Prairie  to  the  Guantanamo  naval  station,  was 
merely  to  be  able  to  act  promptly  in  case  it  should,  unfor- 
tunately, become  necessary  to  protect  American  life  and 
property  by  rendering  moral  support  or  assistance  to  the 
Cuban  Government.  As  was  made  quite  clear  at  the  time, 
these  ordinary  measures  of  precaution  were  entirely  dissoci- 
ated from  any  question  of  intervention." 

President  Gomez  on  Wednesday  issued  a  proclama- 
tion purporting  to  give  exact  conditions  as  they  now 
exist.     In  part  it  follows: 

"A  group  of  men  belonging  to  the  colored  race  have  risen  in 
arms,  and  although  the  movement  started  in  various  parts 
of  the  republic,  it  now  exists  only  in  Oriente,  having  been 
crushed  elsewhere,  thanks  to  the  valor  and  efficiency  of  the 
regulars  and  rurales.  The  rebellion  now  consists  of  a  misled 
uprising  under  the  direction  of  persons  desirous  of  gratifying 
their  personal  political  ambitions. 

"That  the  great  majority  of  the  colored  race  repudiates 
the  uprising  and  remains  loyal  to  the  Government  is  proof 
that  it  is  untrue  that  the  whites  and  blacks  are  now  standing 
in  an  attitude  of  hostility.  Many  thousands  of  colored 
citizens  bitterly  denounce  the  uprising  and  are  anxious  to 
lend  support  to  the  Government.  Among  the  troops  now 
facing  the  enemy,  blacks  and  whites  march  shoulder  to 
shoulder  like  brothers. 

"  Reduced  as  the  rebellion  is  to  a  small  part  of  Oriente,  the 
Government,  backed  as  it  is  by  sufficient  military  force  and 
the  strength  of  popular  support,  will  proceed  with  the  utmost 
energy  to  comply  with  its  national  and  international  obliga- 
tions to  completely  restore  order." 
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The  Cuban  Congress  is  fully  supporting  President 

Gomez  in  his  strong  opposition  toward  American  inter- 

ition.     At  a  meeting  early  this  week  of  the  Cuban 

House    of    Representatives,  the   following    resolution 

adopted: 

''The  House  of  Representatives  identifies  itself  with  the 
patriotic  sentiments  of  the  President's  cable  to  the  President 
of  the  t  rfte  1  States  in  regard  to  the  uprising  now  existing  in 
an  eastern  provinec  and  solemnly  declares  its  satisfaction 
over  the  reply  returned  to  said  cable  by  the  President  of  the 
I  The  House  considers  the  Cuban  Executive 

fully  prepared  and  able  to  re-establish  peace  and  perform 
all  its  duties  as  an  independent  nation,  and  therefore,  in  in- 
terpreting the  sentiments  of  the  Cuban  people,  the  House 
applauds  the  dignified  and  worthy  attitude  assumed  by  our 
i      sident." 


From  Mexico  the  news  of  the  week  has  been  so  in- 
definite that  it  is  difficult  to  obtain  a  fairly  clear  idea 
of  actual  conditions.  Some  reports,  especially  those 
from  Government  sources,  are  optimistic  and  predict 
that  the  formal  close  of  the  revolution  is  at  hand.  On 
the  other  hand,  a  dispatch  from  Chihuahua,  dated 
May  30,  states  that  Gen.  Huerta's  forces,  upon  whom 
the  Madero  Government  is  depending  to  end  the 
i  bellion,  are  in  a  precarious  condition.  Laredo,  a 
few  miles  from  Torreon,  is  reported  to  be  in  possession 
of  the  rebel  generals  Campa  and  Argumendo.  If  this 
is  correct  it  means  the  cutting  of  communication 
between  General  Huerta  and  his  base  of  supplies. 
General  Orozco's  army,  on  the  other  hand,  which  has 
been  forced  north,  is  reported  to  be  in  a  completely 
discouraged  and  disorganized  condition.  Attempts 
are  being  made  in  Northern  Mexico  to  stir  up  antagon- 
i  a  against  the  United  States  in  retaliation  for  our 
alleged  partiality  to  the  Madero  Government.  This 
may  be  considered  a  distinct  cause  of  weakness  among 
the  revolutionists,  since  it  has  the  appearance  of  a 
move  to  attract  intervention,  thus  permitting  the 
revolutionary  leaders  to  excuse  their  defeat  on  the 
ground  that  they  were  beaten  by  the  United  States 
Government  and  not  by  Madero. 

On  the  other  hand,  the  news  that  a  $10,000,000  loan 
has  been  arranged  for  Mexico  by  Messrs.  Speyer  &  Co. 
of  this  city  suggests  confidence  by  these  bankers  and 
their  associates  in  the  stability  of  the  present  Mexican 
Government.  The  loan,  we  are  informed,  will  be  in 
the  form  of  treasury  notes  which  were  recently  author- 
ized by  the  Mexican  Congress  and  will  constitute  an  ob- 
ligation of  the  Republic.  They  will  bear  4)^%  interest, 
paya;  le  half-3*early,  will  be  in  denominations  of  $1,000 
1  ited  States  gold  coin,  and  multiples  thereof,  and  will 
be  for  one  year  only,  being  thus  limited  because  the 
Mexican  Government  and  the  bankers  believe  that  by 
the  time  it  expires  it  will  be  possible  to  place  a  longer 
i  ue  on  much  more  favorable  terms  than  are  now  ob- 
tainable. It  is  thought  that  the  placing  of  the  loan  in 
this  country  will  exert  a  beneficial  influence  on  Mexican 
sentiment  towards  the  United  States  and  will  tend  to 
materially  moderate  the  bitterness  that  has  been 
shown  in  some  quarters  in  the  republic,  where  inter- 
vention by  the  United  States  has  been  feared. 


While  the  Italian  Government  is  unable  to  make 
important  progress  in  Tripoli,  France  is  having  dif- 
ficult work  in  preserving  French  authority  in  Morocco. 
It  is  now  evident  that  the  recent  uprising  of  the  Moors 
was  not  a  mere  whim  of  the  tribesmen  but  represented 
action  on  a  well-laid  plan,  having  as  its  object  the 
seizure  of  the  Sultan  and  of  M.  Regnault,  the  French 
Minister.     Cables  from  Paris  suggest  a  deep  impression 


that  the  Sultan  himself  was  a  willing  party  to 
the  plans  for  his  own  seizure  and  that  the  objective 
was  his  restoration  as  the  real  ruler  of  Morocco  instead 
of  being  a  nominal  one  under  French  domination. 
Gen.  Lyautey,  the  new  Resident  General  and  Governor 
of  Morocco  is  a  man  of  firmness  and  diplomacy  and 
the  French  authorities  have  every  belief,  now  that  the 
real  situation  has  developed,  that  he  will  prove  equal 
to  the  task  of  pacification.  Meanwhile  some  very 
fierce  fighting  is  in  progress.  A  second  attack  on  Fez 
occurred  on  Monday  last  by  a  strong  body  of  Moors, 
some  of  whom  forced  their  way  within  the  walls  of  the 
city.  This  was  finally  repulsed  after  a  battle  lasting 
thirteen  hours.  A  force  of  5,000  additional  French 
troops  is  being  sent  forward  to  protect  the  route 
between  Rabat  and  Fez. 


Definite  progress  is  still  absent  in  reaching  peace  in 
the  Turco-Italian  war.  The  Powers  have  formally 
notified  Turkey  that  they  will  not  tolerate  the  closing 
of  the  Dardanelles  even  if  Italy  should  occupy  addi- 
tional islands  in  the  Aegean  Sea.  This  is  regarded  an 
indication  approaching  intervention  for  it  is  hardly 
likely  that  such  action  would  be  taken  unless  the  Pow- 
ers were  willing  to  protect  Turkey  from  disastrous 
results.  A  cable  dispatch  from  Paris  quotes  the 
"Intransigeant"  as  authority  for  the  statement  which 
it  claims  to  have  received  from  a  reliable  source,  that 
in  the  event  of  the  Powers  again  conferring  in  an 
effort  to  end  the  war,  Italy  will  agree  to  pay  to  Turkey 
a  big  annuity  over  a  long  term  of  years,  thus  practically 
recognizing  Turkey's  sovereignty  over  Tripoli.  Also 
in  the  event  that  the  natives  keep  up  the  fight,  the  pape 
states  that  Italy  agrees  to  treat  the  Arabs  as  belligerents 
instead  of  rebels. 


Private  foreign  discounts  continue  to  reflect  a  steady 
demand  for  money,  though  at  the  close  London  was 
quotably  easier,  preparations  for  the  June  payments 
having  then  been  completed.  In  Lombard  Street  dis- 
counts in  many  instances  are  still  slightly  above  the 
official  Bank  of  England  rate,  closing  quotations,  as 
cabled  yesterday,  being  3@31^%  for  60-day  bankers' 
acceptances,  spot,  and  2%%  f°r  60-day  bills  to  arrive. 
For  90-day  acceptances  the  spot  rate  closed  at  3  1-16 
and  forward  bills  closed  at  2  13-16 @2M%-  Ten- 
ders were  made  on  Thursday  for  an  issue  of  treasury 
bills  to  the  amount  of  £1,500,000  in  further  part 
replacement  of  bills  paid  off  temporarily  in  Feb- 
ruary. There  has  recently  been  active  liquida- 
tion on  the  London  Stock  Exchange,  which  is  the 
natural  result  of  the  excessive  speculation  in  other 
than  standard  investment  securities  during  the  last 
two  months.  An  additional  indication  of  the  pressure 
for  money  in  London  is  the  fact  that  at  the  settlement 
just  concluded  contango  rates  were  4^%,  which 
compares  with  4@4^%  at  the  settlement  a  fortnight 
previous.  The  London  market  was  again  a  large  bor- 
rower at  the  Bank  of  England,  the  loans  showing  the 
unusual  expansion  of  £4,766,000  (as  indicated  by  the 
increase  in  the  item  of  "other  securities"  in  Thursday's 
statement  of  the  Bank),  following  an  expansion  of 
£1,188,000  last  week.  In  Paris  the  closing  private 
discount  rate,  as  cabled  yesterday,  was  2%%  for  all 
maturities,  spot  and  to  arrive.  This  shows  no  change 
from  a  week  ago.  In  Berlin  the  private  discount  rate 
reflected  still  further  tension  at  the  German  centre, 
the  closing  quotations  as  cabled  being  4@41/£%  for  all 
maturities,  spot  and  to  arrive,  comparing  with  4% 
a  week  ago.     At  the  May  settlement  4H@5%  was 
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chaxged  for  money — an  unusually  high  range.  Brus- 
sels remains  without  change  at  S%%  for  all  ma- 
turities and  Amsterdam  also  remains  without  al- 
teration at  2>Y%%.  On  Thursday  the  Bank  of  Belgium 
reduced  its  rate  from  4>^%  to  4%.  The  official  Bank 
rates  on  the  centres  named  are:  London,  3%  ;  Paris, 
3%;  Berlin, 5%;  Brussels,  4%,  and  Amsterdam,  4%. 

The  weekly  statement  of  the  Bank  of  England,  as 
already  noted,  registered  an  expansion  of  £4,766,000 
in  loans.  Private  deposits  showed  a  corresponding 
increase  of  £4,020,000.  Gold  coin  and  bullion  holdings 
were  reduced  by  £675,935,  notwithstanding  that  the 
Bank  again  was  the  chief  purchaser  of  the  weekly  offer- 
ing of  Cape  gold.  This  week's  offering  amounted  to 
£1,000,000,  all  of  which  was  secured  at  the  Mint  price 
by  the  Bank  except  the  usual  £200,000  that  India  has 
been  taking  weekly  for  several  months.  It  is  evident 
that  the  Bank  is  experiencing  a  large  internal  currency 
demand.  The  total  reserve  decreased  £746,000,  and 
the  proportion  to  liabilities  suffered  a  sharp  reduction 
to  46.76%,  against  51.33%  last  week  and  52.30% 
on  May  16.  A  year  ago  the  proportion  was  51%%. 
Notes  reserved  decreased  £711,000  for  the  week,  notes 
in  circulation  increased  £7  ,000,  public  deposits  in- 
creased only  £32,000,  notwithstanding  the  recent 
active  borrowings  by  the  Treasury.  Our  special  cor- 
respondent furnishes  the  fol  owing  details  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank  week: 
Imports,  £255,000  (of  which  £33,000  from  Australia, 
£7,000  from  France  and  £215,000  bought  in  the  open 
market) ;  exports,  £400, 000 (wholly  to  Turkey)  ,and  ship- 
ments of  £531,000  net  to  the  interior  of  Great  Britain. 


The  Bank  of  France  in  its  weekly  statement  pub- 
lished on  Thursday  indicated  a  decrease  in  the  holdings 
of  gold  of  5,350,000  francs  and  in  silver  of  700,000 
francs.  The  gold  stock  is  now  3,252,900,000  francs, 
which  compares  with  3,213,350,000  francs  one  year 
ago  and  with  3,390,275,000  francs  at  this  date  in  1910. 
General  deposits  during  the  week  showed  a  contraction 
of  173,850,000  francs,  notes  in  circulation  increased 
74,550,000  francs  and  bills  discounted  increased  138,- 
425,000  francs.  Deposits  by  the  Treasury  are  55,950,- 
000  francs  greater  than  a  week  ago. 


The  weekly  statement  of  the  Imperial  Bank  of  Ger- 
many which  was  published  on  Saturday  showed  an 
increase  of  27,376,000  marks  in  the  gold  on  hand  and 
of  45,521,000  marks  in  the  gold  and  silver  combined. 
This  increase  makes  the  total  of  the  two  metals  1 ,322-, 
963,000  marks,  which  compares  with  1,229,360,000  a 
year  ago.  Notes  in  circulation  were  reduced  56,839,- 
000  marks  during  the  week,  Treasury  bills  increased 
187,000  marks,  loans  decreased  18,719,000  marks  and 
discounts  decreased  33,372,000  marks.  The  total  out- 
standing loans  and  discounts,  according  to  the  state- 
ment, is  1,152,376,000  marks,  comparing  with  951,- 
060,000  marks  one  year  ago  and  1,003,480,000  marks 
at  the  corresponding  date  of  1910.  Circulation  for  the 
week  showed  a  contraction  of  56,839,000  marks. 
The  amount  outstanding  is  1,560,985,000  marks,  com- 
paring with  1,464,040,000  marks  one  year  ago  and 
1,536,480,000  marks  in  1910. 


The  local  money  situation  shows  a  firmer  tone 
towards  the  close  of  the  week,  though  not  in  actual 
quotations,  the  result  of  the  usual  accumulation  of 
funds  for  the  June  dividend  and  coupon  disbursements. 
These,  however,  have  now  been  taken  care  of  and  will, 
in^the  usual  course,  find  their  way  back  into  the  banks. 


Aside  from  this  there  have  been  no  important  demands 
for  banking  accommodation  during  the  week.  Ger- 
many has  again  been  in  the  market  as  a  borrower,  but, 
to  quote  one  bank  officer  interested  in  last  week's 
loans,  has  only  been  "nibbling"  this  week.  In  manu- 
facturing and  mercantile  circles  there  has  been  no  new 
initiative  to  require  banking  facilities  that  may  be  con- 
sidered of  more  than  ordinary  routine  proportions, 
and  there  seems  slight  encouragement  to  expect  an 
improved  demand. for  money  from  this  source  until 
the  political  situation  has  assumed  more  definite 
shape.  Stock  Exchange  requirements  have  been  so. 
limited  that  call  money  has  been  in  light  demand. 

The  range  of  rates  for  call  money  this  week  has  been 
2M@3%.  On  Monday  2%@3%  were  the  lowest  and 
highest  figures,  respectively,  with  2%%  the  renewal 
rate.  Tuesday's  extremes  were  also  2^  and  3%, 
while  the  ruling  quotation  was  reduced  to  2%%,  at 
which  it  continued  on  Wednesday.  Wednesday's 
highest  rate  was  2%  and  lowest  2M%-  Thursday, 
Decoration  Day,  was  a  holiday,  so  there  was  no  mar- 
ket. On  Friday  3%  was  the  highest,  2%%  the; 
lowest  and  2%%  the  ruling  figure.  Time  money  at 
the  close  was  quoted  a  trifle  easier  for  early  maturities, 
sixty  days  being  held  at  2%@,3%,  comparing  with. 
3%  a  week  ago.  Otherwise  quotations  are  without 
change,  3@334%  remaining  the  figure  for  ninety  days, . 
314@31/£%  for  four  and  five  months  and  33^%  for 
six  months.  Mercantile  paper  continues  scarce  and 
in  fair  demand.  Quotations  are  slightly  easier  at 
3%@43/2%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  also  for  four  to  six  months'  single- 
name  bills  of  choice  character;  others  are  quoted  at  5%.  ; 


Sterling  exchange  was  quiet  but  ruled  steady , 
throughout  the  week  until  Friday.  Then  an  easier 
tendency  was  shown  as  a  result  of  slightly  lower  dis- 
counts in  London.  The  Whitsuntide  holidays  in 
Europe  and  our  own  national  holiday  on  Thursday 
naturally  tended  to  confine  transactions  within  re- 
stricted limits,  while  the  labor  troubles  among  the  dock 
workers  of  London  and  the  fear  that  their  strike  would 
become  general  throughout  the  United  Kingdom  exer- 
cised a  restraining  influence  on  financial  operations 
against  merchandise  shipments.  There  were,  however, 
no  large  financial  operations  of  an  international  charac- 
ter if  we  except  the  financing  of  the  new  Subway  propo- 
sitions in  the  city  of  New  York.  There  is  excellent  rea- 
son to  believe  that  a  fair  amount  of  European  funds 
will  be  included  in  the  subscriptions  for  the  $170,000,- 
000  Interborough  Rapid  Transit  bonds  which  are  being 
financed  here.  The  Bank  de  Paris  and  the  Societe 
Generale  are  offering  153,000  6%  preferred  shares  of 
the  American  Smelters  Securities  Company  at  95  in  . 
Paris,  and  cable  advices  state  that  the  response  has  been 
favorable.  Checks  on  London  in  Paris  closed  at  25 
francs  24  centimes,  which  compares  with  25  francs 
24J4%  centimes  one  week  ago  and  25  francs  22  centimes 
a  fortnight  ago,  while  checks  on  London  in  Berlin 
closed  at  20  marks  46  pfennigs,  last  week's  closing- 
quotation,  but  a  reaction  of  }4,  pfennig  from  the  rate 
current  early  in  the  week. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  weaker  for  cable  transfers  and  sixty 
day  bills,  which  were  quoted  at  4  8745  @4  8750  and 
4  8445@4  8455,  respectively;  demand,  however,  was 
unchanged  at  4  8715@4  8720.  The  observance  of 
the  Whitsuntide  holidays  in  Europe  caused  a  general 
restriction  in  operations  here  on  Monday,  although  the  ; 
market  was  firm  and  advanced  5  points  on  the  London 
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dock  strike;  closing  figures  were  4  8720(5)4  8725  for 
demand,  t  87551  1  s760  for  cable  transfers  and  4  8450 
8  160  for  sixty  days.  On  Tuesday  rates  held  firm, 
on  a  slight  stiffening  in  English  discounts  and  the 
continued  German  borrowing  here;  trading  was  very 
quiet  and  rates  closed  unchanged  for  demand  and 
sixty  days,  while  cable  transfers  declined  to  4  8750@ 
\  8755.  Continued  firmness  in  discounts  at  London 
brought  about  a  further  advance  of  5  points  in  sterling 
on  Wednesday,  the  final  range  being  4  S725@4  8730 
for  demand  and  4  8755(5  4  8760  for  cable  transfers; 
sixty  days  showed  no  change.  Thursday  was  a  holiday. 
On  Friday  the  market  eased  off  about  5  points  as  a 
result  of  easier  London  discounts.  Closing  quotations 
were  4  8450@4  8460  for  sixty  days,  4  8720@4  8725  for 
demand  and  1  8750@4  8755  for  cable  transfers.  Com- 
mercial on  banks  closed  at  4  833^ @4  84  and  documen'  s 
for  payment  4  833^@4  8434.  Cotton  for  payment 
ranged  from  4  84  to  4  84*4;  grain  for  payment  from 
4  84^  to  4  84^. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  May  31  1912. 


Currency  . 
Gold   


Total  g'lld  and  legal  tenders. 


l;  ■   Ived  by 
.V.  Y .  Banks. 


§14,661.000 
3,474,000 


SIS, 135,000 


Shipped  by 
A'.  1".  Banks 


Net  Interior 
Movement. 


S4.320,000:Gain  810,341,000 
1,474,000  Gain      2,000,000 


55,794,000  Gain  $12,341,000 


With  the  Sub-Treasury  operations  the  result  is : 

Week  ending  May  31  1912. 

Into 

Banks. 

nut  of 
Banks. 

ATet  Change  in 
Bank  Holdings. 

Banks'  Interior  movement,  as  above. 

818,135,000 
17,300,000 

S5,794,000 
21,500,000 

Gain  812,341,000 
Loss       4,200,000 

Total  gold  and  legal  tenders 

835,435,000 

827,294,000 

Gain    88,141,000 

The  following  table  indicates  the  amount  of  bullion 


in  the 

jrincipal  European  banks. 

Banks  of 

May  30  1912. 

June  1  1911. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England .. 

France 

Germany.. 
Rvissia    . . 
Aus.-Hunb 

Spain 

Italy     ... 
Neth  'lands 
N at.  Belg. 
Sweden  .. 
Swltzerl'd. 
Norway .. 

£ 

39,360,791 

130,116,120 

45,950,600 

52,798,000 

17,027,000 

42,314,000 

12,192,000 

6,784,000 

-!.793,000 

6.429,000 

2,132,000 

£ 

32,532,280 

17,264,000 

7.795.000 

I -'.704,000 

30,272,000 

3,700,000 

1,078,100 

3,392,000 

£ 

39.360,791 

162,048,400 

63,214,600 

157,471,000 

65,502,000 

47,299,000 

46,014,000 

13,270,100 

10,170,000 

4,793,000 

6,429,000 

2,132,000 

£ 

39,054,054 

128,533,840 

42,595,700 

144,503,000 

55,804,000 

16,539,000 

39,776,000 

11,491,000 

0,804,000 

4,006,000 

6,260,100 

1.986,000 

£ 

34",115",880 

16,297,700 
7,681,000 
13,142.000 
31,190,000 
3,557.000 
2.286J0C 
3,402,000 

£  ■ 
39,054,054 
162,649,720 

58.893,400 

152,244.000 

68,940,000 

47,729,000 

43 .333 .000 

13,777,700 

10,206,000 

4,666,000 

0,260,100 

1,986,000 

Total  wort: 
Prev.  week 

509,572.511 
510,187,846 

108,737,380 
108,647,920 

618,309,891 
318,835,766 

498,072,694 
500,984,675 

111,672,280 

111,06.3,043 

•■■■  7 :  i.:i74 
012,049,718 

THE  REPORT  ON  THE  "TITANIC." 
The  report  of  the  Senate  Committee  on  the  Titanic 
disaster  was  submitted  to  Congress  last  Tuesday,  and 
vigorous  speeches  were  at  the  same  time  delivered  by 
members  of  the  committee.  There  has  been  wide  va- 
riety of  comment,  both  at  home  and  abroad,  on  the 
general  policies  adopted  by  the  committee  in  its  in- 
ion.  We  believe,  however,  that  the  great  con- 
sensus of  public  opinion  on  both  sides  of  the  water  is, 
and  will  continue  to  be,  to  the  effect  that  the  original 
action  of  the  committee  was  wise  and  proper,  that 
its  recent  inquiry  was  suited,  in  purpose  and  method, 
to  the  needs  of  the  occasion,  and  that  the  findings  in  its 
formal  report  are  in  almost  all  respects  such  as  were 
called  for  by  the  situation  and  such  as  will  appeal  to 
the  thinking  mind. 

It  hardly  needs  now  to  be  explained  why  prompt  and 
immediate  action  of  the  committee,  on  the  landing  of 
the  Carpathia  with  the  surviving  passengers,  was 
necessary.  The  objection  that,  since  the  Titanic  was 
a  vessel  flying  a  foreign  flag,  investigation  of  the  dis- 
berefore  a  matter  under  the  jurisdiction  of 
that  foreign  Power  alone,  has  been  dismissed,  we  be- 
e,  by  all  unprejudiced  thinkers  here  and  in  Eng- 
land.    In  fact,  the  general  attitude  of  our  committee 


has  been  accepted  as  correct,  under  the  unusual  cir- 
cumstances of  the  case,  by  spokesmen  for  the  British 
Government  in  the  House  of  Commons.  The  com- 
mittee's report  itself  states  thus  simply  the  justifica- 
tion of  its  action: 

Our  course  was  simple  and  plain — to  gather  the  facts 
relating  to  this  disaster  while  they  were  still  vivid  reali- 
ties. Questions  of  diverse  citizenship  gave  way  to  the 
universal  desire  for  the  simple  truth.  It  was  of  para- 
mount importance  that  we  should  act  quickly  to  avoid 
jurisdictional  confusion  and  organized  opposition  at 
home  or  abroad.  We,  of  course,  recognized  that 
the  ship  was  under  a  foreign  flag,  but  the  lives  of  many 
of  our  own  countrymen  had  been  sacrificed  and  the 
safety  of  many  had  been  put  in  grave  peril,  and  it  was 
vital  that  the  entire  matter  should  be  reviewed  before 
an  American  tribunal,  if  legislative  action  was  to  be 
taken  for  future  guidance. 

During  the  recent  investigation,  considerable  bitter 
feeling  was  obviously  stirred  up  in  England,  and  it  took 
the  form  largely  of  ridicule  of  some  slips  of  knowledge 
on  the  part  of  Senator  Smith,  the  chief  investigator. 
We  believe  that  this  unfortunate  impression,  and  in 
particular  the  ideas  spread  broadcast  in  England  re- 
garding the  arbitrary  character  of  the  committee's 
action,  were  created  largely  by  dispatches  from  Eng- 
lish correspondents  in  this  country,  which  laid  undue 
stress  upon  minor  incidents  in  the  matter  and  which 
went  very  far  toward  misrepresenting  the  actual  status 
of  the  case.  Be  this  as  it  may,  the  comment  of  Eng- 
lish newspapers  and  public  men  on  this  week's  actual 
report  of  the  committee  must  be  described  as,  in  the 
main,  favorable.  In  the  English  newspapers  there 
has  been  some  objection  to  the  rhetoric  employed  by 
Senator  Smith  in  his  speech,  and  some  fresh  reference 
to  his  alleged  ignorance  of  certain  marine  details  dur- 
ing the  investigation.  But  these  are  manifestly  minor 
considerations.  The  sober  English  press  has  candidly 
admitted  that  the  committee's  findings  are  in  almost 
all  respects  correct.  One  of  the  London  daily  news- 
papers, which  has  found  most  fault  with  the  methods 
employed  by  Senator  Smith,  and  which  repeated  those 
criticisms  this  week,  ended  by  saying  that  even  what 
it  terms  the  committee's  attack  on  the  British  Board  of 
Trade  "calls  for  the  attention  of  the  House  of  Commons 
when  our  own  inquiry  is  concluded."  One  of  the  best 
known  English  marine  experts,  an  officer  of  the  British 
Navy,  made  the  pregnant  comment,  "I  agree  with  the 
report  on  all  things  which  really  matter." 

The  report  itself  necessarily  deals  with  facts  and 
conclusions  already  familiar  to  the  general  public. 
Briefly  summed  up,  it  may  be  said  that  its  criticism-; 
have  to  do,  first,  with  the  imperfect  equipment  of  the 
Titanic  for  any  emergency  of  the  kind,  and  its  inade- 
quate preparation  of  officers  and  crew  to  deal  with  it; 
second,  with  the  faulty  discipline  which  existed  on 
the  boat,  as  a  result  of  which,  the  committee  says, 
"life  boats  were  filled  so  indifferently  and  lowered  so 
quickly  that,  according  to  uncontradicted  evidence, 
nearly  five  hundred  people  were  needlessly  sacrificed 
to  want  of  orderly  discipline  in  lowering  the  few  that 
were  provided";  third,  with  the  recklessness  of  the 
Titanic' s  commander  in  driving  his  boat  at  the  highest 
speed  of  the  passage  after  having  received  urn  uiest ion- 
able  warnings  regarding  the  existence  of  dangerous 
ice  floes  in  its  path. 

Into  the  well-known  proof  for  these  allegations  we 
hardly  need  to  go  at  the  present  time.     The  report 
on  to  bestow  some  well-deserved  praise  on  the  captain 
of  the  Carpathia,  who,  "by  his  utter  self-effacement  and 
his  own  indifference  to  peril,  and  by  his  promptness 
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and  his  knightly  sympathy,  rendered  a  great  service 
to  humanity."  This  tribute,  accompanied  by  recom- 
mendation of  a  medal  to  be  presented  by  Congress  to 
Captain  Rostron,  expresses  beyond  any  question  the 
feelings  of  all  who  have  read  the  story  of  the  Titanic. 
It  was  rightly  and  powerfully  supplemented,  a  day 
after  the  presentation  of  the  report,  by  the  tribute  of 
the  surviving  passengers,  personally  rendered  at  New 
York  by  their  committee,  to  Captain  Rostron  and  his 
crew.  As  against  this  pleasing  aspect  of  the  matter, 
the  committee  criticizes  unsparingly  the  captain  of 
the  Californian,  who,  it  is  declared,  although  "nearer 
the  Titanic  than  the  nineteen  miles  reported  by  her 
captain,"  and  although  "her  officers  and  crew  saw  the 
distress  signals  of  the  Titanic,"  nevertheless  "failed  to 
respond  to  them  in  accordance  with  the  dictates  of 
humanity,  international  usage  and  the  requirements  of 
law."  The  committee  gives  its  opinion  that  "such 
conduct,  whether  arising  from  indifference  or  gross 
carelessness,  is  most  reprehensible."  It  should  be  said 
in  passing  that  the  English  papers  of  this  week,  already 
referred  to,  admit  that  our  committee's  "indictment  of 
Captain  Lord  of  the  Californian  is  a  serious  matter 
that  cannot  well  be  allowed  to  rest."  It  will  undoubt- 
edly form  a  part  of  the  London  investigation  now  in 
progress;  the  captain  of  the  Californian  having,  accord- 
ing to  this  week's  advices,  been  detached  from  his 
ship  to  testify  before  that  commission.  The  result 
of  that  inquiry  will  be  conclusive  as  to  the  facts  in  the 
case  and  the  excuse,  if  there  is  excuse,  for  the  Calif or- 
nian's  failure  to  respond  to  an  opportunity  whereby 
every  man  and  woman  on  the  Tiatnic  might  have  been 
saved. 

As  to  the  formal  recommendations  of  the  Senate 
committee,  it  is  proposed  that  all  ships  carrying  more 
than  one  hundred  passengers  shall  be  required  to  have 
two  search  lights;  that  the  steamship  inspection  laws 
of  foreign  countries,  so  far  as  they  apply  to  vessels 
engaging  in  trade  wTith  our  ports,  must  conform  to  the 
standard  applied  in  the  United  States;  that  every  ship 
shall  be  required  to  carry  sufficient  lifeboats  for  all 
passengers  and  crew;  that  the  use  of  wireless  telegraphy 
must  be  regulated  by  law;  that  watertight  bulkheads 
on  ocean-going  ships  be  required,  in  accordance  with 
the  stipulations  of  experts,  particularly  in  the  way  of 
transverse  bulkheads,  and  that,  in  general,  the  super- 
vision of  all  steamships  engaged  in  American  carrying- 
trade  be  undertaken  rigidly  by  the  United  States  Gov- 
ernment. 

Two  things  in  the  Senate  committee's  report  we 
are  bound  to  say  we  regret,  believing  them  to  have  been 
superfluous  or  unwarranted.  The  first  has  to  do  with 
the  criticism  of  the  conduct  of  the  White  Star  Line's 
office  in  this  city.  To  say  that  these  officers  "battled 
with  the  truth  on  the  morning  of  the  day  after  the  ac- 
cident, although  having  already  received  information 
from  their  Montreal  office  in  the  morning,"  is  merely 
to  say  that  they  hoped  against  hope,  like  all  the  rest 
of  the  community.  The  committee  does  not  give  fair 
recognition  to  the  fact  that  contradictory  wireless  re- 
ports, whose  origin  has  not  since  been  traced,  were  in 
circulation  during  the  day,  and  that  the  White  Star 
officers  might  have  incurred  a  heavy  responsibility 
if  they  had  assumed  that  the  original  and  more  or  less 
vague  dispatch  was  the  only  correct  version  of  the 
calamity,  if  they  had  issued  public  and  official  state- 
ments on  the  basis  of  it,  and  if  they  had  discovered 
thereafter  that  they  had  been  deceived .  For  ourselves, 
we  do  not  see  how  Mr.  Franklin  and  his  associates 
could  properly  have  acted  otherwise  than  they  did. 


The  second  finding  of  the  Senate  report  which  we 
regret  is  that  making  reference  to  the  British  Board  of 
Trade.     It  reads  as  follows: 

We  shall  leave  to  the  honest  judgment  of  England 
its  painstaking  chastisement  of  the  British  Board  of 
Trade,  to  whose  laxity  of  regulation  and  hasty  inspec- 
tion the  world  is  largely  indebted  for  this  awful  fatal- 
ity. 

As  to  this,  we  believe  that  the  question  of  right  or 
wrong  in  criticism  of  that  organization  is  not  in  point. 
The  Board  of  Trade  is  an  arm  of  the  British  Govern- 
ment. It  had  acted  along  the  prescribed  lines  of  its 
general  duties.  That  it  had  not  sufficiently  performed 
these  duties  is,  we  suppose,  the  opinion  even  of  high 
officials  in  Great  Britain.  But  that  being  so,  there  is  all 
the  more  reason  why  our  own  Senate  committee  should 
have  been  cautious  in  its  use  of  language  in  criticizing 
that  foreign  agency.  Had  the  responsibility  of  the 
Board  of  Trade  for  insufficient  requirements  as  to  life- 
boat equipment  been  denied  or  disputed  by  the  English- 
men, the  case  might  have  been  different.  But  when 
a  formal  investigation  under  the  auspices  of  the  British 
Government  is  now  in  progress  regarding  this  same  dis- 
aster, we  greatly  doubt  the  propriety  of  our  own  com- 
mittee's caustic  comment.  Laxity  in  such  matters, 
due  to  obsolete  provisions,  has  not  been  unknown, 
even  in  American  Governmental  supervision. 

This  leads  us  to  say,  in  closing,  a  word  or  two  re- 
garding the  London  investigation  now  in  progress, 
over  which  Lord  Mersey  is  presiding.  The  accounts  of 
that  investigation  cabled  from  Great  Britain  have  been 
meagre.  Only  from  the  English  newspapers  can  a 
fair  idea  be  obtained  of  the  carefulness,  thoroughness 
and  severity  with  which  the  inquiry  is  being  conducted. 
We  regret  to  say  that  this  lack  of  knowledge  on  the 
part  of  our  people  has  led  to  some  quite  unfair  intima- 
tions regarding  the  character  and  purposes  of  the 
English  commission.  We  have  seen  in  print  the  off- 
hand assertion  that  the  English  board  of  inquiry  was  a 
"white-washing"  body.  No  one  who  has  read  th  tes- 
timony before  Lord  Mersey  could  honestly  repeat  that 
criticism.  Our  own  feeling,  after  reading  pretty  thor- 
oughly the  detailed  testimony  up  to  date,  is  that  the 
English  commission  is  pursuing  its  investigation  with 
greater  severity  even  than  our  own  Senate  com- 
mittee's. The  attitude  of  the  Chairman,  in  particular, 
as  shown  in  the  full  reports  in  the  English  newspapers, 
certainly  leads  one  to  suppose  that  he  and  his  col- 
leagues have  in  mind  the  resolute  purpose  of  getting  to 
the  bottom  of  the  facts,  without  respect  of  persons  or 
of  national  prejudices.  The  Mersey  commission  has 
already  adduced  considerably  more  complete  testi- 
mony regarding  the  state  of  affairs  which  prevailed  on 
the  ship  after  the  disaster  than  was  brought  out  at 
Washington,  and  it  has  almost  invariably  emphasized 
the  facts  disclosed  in  the  earlier  investigation.  The 
cross-examination  of  passengers  and  officers  in  the 
lifeboats  which  refused  to  return  to  help  the  survivors 
in  the  water,  after  the  ship  had  sunk,  was  marked  by 
a  sternness  for  which  even  our  Senate  inquiry  did  not 
provide  a  precedent. 

But  more  than  this,  the  English  commission  has 
made  preparations  to  go  with  the  utmost  thoroughness 
into  the  question  of  responsibility  by  Government  in- 
spection offices,  and  of  inadequacy  regarding  the  proper 
manning,  equipment  and  discipline  of  great  ocean 
vessels.  In  the  hands  of  such  a  commission,  this  part 
of  the  question  will,  we  believe,  be  sure  of  proper  and 
useful  treatment.  That  our  own  Senate  committee 
should  have  urged  legislation  by  the  United  States  to 
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require  certain  equipment  in  the  vessels  engaged  in 
American  trade  and  carrying  American  passengers, 
was.  we  believe,  entirely  proper.  But  we  are  certain 
that  a  much  more  far-reaching  result  will  be  achieved 
when  a  similar  declaration,  in  greater  technical  detail, 
and  with  the  prestige  of  an  official  bod}'  named  espe- 
cially for  the  purpose  of  this  inquiry,  by  the  Govern- 
ment of  Great  Britain,  is  made. 


COMMERCIAL  EDUCATION  IN  THE 
GO  I  rER  NMENT  REPORT. 
The  first  report  of  Dr.  Claxton,  the  new  Commis- 
sioner of  Education  of  the  United  States,  is  just  at 
hand.  As  usual,  this  report  of  the  Department  of 
Education  contains  much  matter  of  interest.  It 
shows  the  rapid  development  of  vocational  education 
everywhere.  Agricultural  and  technical  instruction 
is  leading  the  movement  in  almost  every  country, 
and  the  United  States  is  making  creditable  progress, 
though  we  still  have  much  to  learn  from  European 
countries.  There  is  less  said  about  commercial 
education,  though  some  notable  facts  are  recorded. 
The  Grand  Duchy  of  Baden,  for  example,  which  was 
one  of  the  earliest  European  States  to  take  up  the 
matter  of  systematic  vocational  training,  is  now 
giving  large  attention  to  the  preparation  of  teachers  in 
this  new  department  of  general  instruction.  It  has 
passed  an  ordinance  fixing  the  curriculum  through 
which  teachers  of  commercial  education  must  pass. 
Hitherto  little  attention  has  been  given  anywhere  to 
the  training  of  teachers  for  commercial  schools. 
Now  Baden  is  leading  in  its  effort  to  provide  teachers 
of  high  grade  for  this  work.  Appointment  to  such 
positions  hereafter  will  require  a  certain  amount 
of  experience  in  mercantile  business,  and  at  least  two 
years'  attendance  at  designated  institutions  estab- 
lished for  the  purpose  of  training  commercial  teachers. 

The  subjects  taught  cover  a  wide  range,  including 
commercial  mathematics,  economic  geography,  politi- 
cal econom)'  and  the  science  of  finance,  legal  principles 
of  commercial  law,  laws  of  exchange  and  maritime 
laws,  special  process  trade  regulations,  patent  rights, 
bankruptcy  law,   with   an   outline   of   administration 
and  international  law.     In  political  economy  and  the 
science  of  finance  they  have  to  study  the  fundamental 
conceptions   of   political   economy   with   reference   to 
money,  coinage,  banks,  markets,  joint-stock   affairs, 
commerce    and    trade,    politics,    the   labor    question, 
insurance,     the     historical     development     of     special 
economic   tendencies   and   the   characteristics   of   the 
science  of  finance  in  relation  to  tariff  and  taxation; 
also  the  finances  of  the  State  and  of  the  community. 
They  must  be  prepared  to  pass  examinations  in  the 
outline   of   commerce   in   ancient   times    and   in   the 
Middle    Ages,    with    a    thorough    knowledge    of    the 
history  of  commerce  in  modern  times.     One  foreign 
language  is  essential,   with  the  privilege  of  offering 
three  others  in  addition,  including  English,  French, 
Spanish    and    Italian.     They    also    have    to    acquire 
technical  facility  in  commercial  correspondence  and 
counting-room  work,   book-keeping,   stenography,   as 
well  as  in  methods  of  teaching    and  skill  in  handling 
a  given  problem  in  school  instruction,  with  a  knowledge 
of  the  course  of  study  in  commercial  schools  in  gen- 
eral . 

This  requirement  of  special  training,  Avith  a  special 
degree,  for  teachers  in  commercial  schools,  is  as  yet 
a  novelty,  but  marks  a  manifest  need,  and  is  sure  to 
be  followed  elsewhere.  We  have  not  yet  recognized 
it  in   the  United   States.     Everywhere  in   Germany 


the  State  is  taking  extensive  cognizance  of  industrial 
and  commercial  education,  and  is  extending  increased 
aid,  not  only  to  the  schools  in  their  immediate  instruc- 
tion, but  also  in  contributing  to  the  cost  of  excursions 
abroad  which  from  time  to  time  are  made  by  students 
in  order  to  inform  themselves  as  to  conditions  in  other 
countries.  That  their  work  may  not  become  purely 
academic  and  unfruitful  in  some  cities,  teachers 
are  urged  to  engage  in  business  while  they  continue 
teaching.  Thus  they  face  real  conditions,  and  their 
teaching   is    vitalized. 

It  is  interesting  to  learn  that  in  the  republics  of 
South  America  and  in  Mexico,  whose  commerce  is 
now  rapidly  developing,  and  will  certainly  be  greatly 
increased  by  the  opening  of  the  Panama  Canal, 
attention  is  already  aroused  to  commercial  education. 
In  Mexico  the  first  step  has  recently  been  taken  by 
the  introduction  of  commercial  courses  in  the  higher 
grades  of  the  primary  schools;  and  also  by  the  estab- 
lishment of  a  commercial  section  in  the  secondary 
school;  and,  more  recently,  by  the  establishment  of  a 
high  school  of  commerce  in  the  National  Capital. 
This  work  will  doubtless  be  pushed  by  the  new  Govern- 
ment as  soon  as  it  gets  into  peaceful  operation. 

In  South  America,   Chili  has  for  some  time  had 
schools  of  this  character  established  in  no  less  than 
ten   cities,    through   the   efforts   of  Government  and 
municipal  and  private  enterprise.     The  plan  in  these 
schools   is   to   employ   foreign   teachers     as   well   as 
native.     Of  these  there  are  reported  six  German,  one 
Spanish,  one  Swiss,  six  English  and  three  from  the 
United  States.     The  course  of  instruction  is  not  yet 
as  thorough  or  extensive  as  that  in  Germany,  but  it  is 
a  beginning,    and   in  that   enterprising   country  will 
inevitably  be  rapidly  developed.     The   other  South 
American    republics  are  sure  to  follow  in  the  same 
path.     It  is  evident  that  this  newly  awakened  recog- 
nition of  the  need  of  special  education  for  merchants  is 
rapidly  going  to  be  realized  in  all  the  growing  com- 
mercial States.     It  has  passed  beyond   the  stage  of 
experiment    and    is    fast    becoming    a    determining 
factor   in    the    competition    for    successful    business. 
While  we  have  made  a  beginning  in  the  United  States, 
and  there  are  with  us  some  schools  of  light  and  learning, 
the  need  is  not  yet  recognized  as  it  should  be,  and 
we  are  in  danger  of  serious  loss  unless  the  attention 
of  the  people  is  generally  called  to  it,  and  the  leaders  in 
our  educational  life  do  their  part  in  providing  the 
means  for  suitable  instruction.     It   may  ultimately 
be  recognized  as  the  work  of  the  State,  but  mean- 
while the  wisest  intelligence  will  lead  to  action  on  the 
part    of    the    merchants    themselves,    through    trade 
organizations  and  chambers  of   commerce,  as  in  many 
foreign  cities,  or  by  individual  benefactions,  as  notably 
in  the  case  of  Mr.  Tuck  in  founding  the  Tuck  School  in 
connection  with  Dartmouth  College. 


THE  UNITED  STATES  RETROGRADING  IN 
AGRICULTURE. 

In  seeking  to  explain  the  rise  in  the  prices  of  the 
necessaries  of  life  and  the  advance  in  the  cost  of  living, 
it  has  often  been  argued  that  the  United  States  is  retro- 
grading in  agriculture— that  its  agricultural  develop- 
ment, as  far  as  area  and  production  are  concerned,  is 
not  keeping  pace  with  the  growth  in  population.  Mr. 
James  J.  Hill,  in  particular,  has  always  laid  emphasis 
on  this  point.  Some  Census  statistics  now  at  hand 
confirm  in  a  striking  way  the  accuracy  of  these  asser- 
tions. 
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As  far  as  population  is  concerned,  it  has  long  been 
known  that  the  trend  is  away  from  the  farm.  Popula- 
tion  is  concentrating  more  and  more  in  towns  and 
cities.  For  instance,  while  during  the  decade  between 
1900  and  1910  the  urban  population  was  added  to  by 
over  11,013,738  (rising  from  31,609,645  to  42,623,383), 
or  34.8%,  the  increase  in  the  rural  population  was  only 
4.963,953,  or  but  11.2%,  numbers  having  advanced 
from  44,384,930  to  49,348,883.  Total  population  in 
the  ten  years  increased  from  75,994,575  to  91,972,266, 
a  gain  of  15,977,691,  or  21%.  In  other  words,  out 
of  a  total  addition  to  the  number  of  inhabitants  during 
the  ten  years  of,  roughly,  16,000,000,  11,000,000  has 
been  in  urban  population  and  a  little  less  than  5,000,- 
000  in  the  rural  population,  and  while  the  general 
growth  in  population  has  been  21%,  that  in  the  rural 
population  has  been  at  only  about  half  that  rate.  In 
1900  the  rural  population  exceeded  the  urban  popula- 
tion by  12,775,285.  In  1910  the  excess  of  rural  over 
urban  was  only  6,725,500.  TheCensus  authorities  seem 
to  intimate  that  for  distinctively  farm  population  the 
comparisons  as  regards  growth  might  be  even  less 
favorable.  For  it  is  pointed  out  that  "mral  popula- 
tion" is  a  much  broader  term  than  "agricultural  popu- 
lation"—that  "rural"  as  used  in  the  Census  compre- 
hends the  entire  population  outside  of  incorporated 
places,  including  New  England  "towns,"  having  2,500 
or  more  inhabitants. 

With  the  farming  communities  making  slow  or  only 
indifferent  growth,  it  seems  natural  that  the  land  de- 
voted to  agriculture  should  also  show  only  a  limited  and 
restricted  addition.  The  actual  facts  as  now  revealed 
by  Census  publications  come,  nevertheless,  as  a  sur- 
prise. For  1910  the  land  in  farms  is  found  to  be  878,- 
798,325  acres;  for  1900  it  was  838,591,774.  The  in- 
crease here  is  less  than  5%— actually  4.8%.  During 
the  same  interval,  we  hav£  already  seen,  the  increase  in 
general  population  (meaning  the  country  as  a  whole) 
was  21%,  and  in  the  urban  population  34.8% .  Of  the 
total  land  in  farms,  the  improved  area  in  1910  was  478,- 
451,750  and  in  1900  414,498,487  acres,  the  increase 
here  being  15.4%  The  comparison  in  this  instance 
is  somewhat  better,  and  yet  the  increase  falls  consid- 
erably below  the  21%  addition  to  population  in  the 
same  Census  decade. 

As  our  analysis  is  carried  further,  the  results  become 
steadily  more  striking.  While  63,953,263  acres  were 
added  during  the  ten  years  to  the  aggregate  of  im- 
proved land,  the  addition  in  the  case  of  the  areas  de- 
voted to  food  products  for  man  has  been  relatively 
trifling,  while  the  area  under  some  of  the  important 
crops — in  particular  wheat — has  actually  declined. 
Complete  details  are  not  available  as  to  the  distribu- 
tion of  the  whole  of  the  increase  in  improved  lands, 
but  in  the  case  of  cotton  alone  there  has  been  an  addi- 
tion of  almost  8,000,000  acres,  and  in  the  case  of  hay 
and  forage  an  increase  of  over  10}/£  million  acres.  Turn- 
ing to  the  statistics  regarding  cereals,  we  find  abundant 
data  to  explain  the  rise  in  the  prices  of  the  necessaries 
of  life.  The  total  area  devoted  to  cereals  in  1909  v/as 
191,395,963  acres,  and  in  1899  was  184,982,220  acres. 
In  yield,  the  totals  for  the  two  Census  periods  show  rela- 
tively even  smaller  changes,  the  aggregate  for  1909 
being  4,512,564,465  bushels,  against  4,438,857,013 
bushels  for  1899.  With  production  thus  only  slightly 
larger,  the  value  of  the  cereal  crops  in  1909  exceeded 
that  of  1899  by  no  less  than  $1,183,000,000. 

The  addition  to  population  during  the  ten  years,  as 
noted  above,  was  21%,  but  the  increase  in  the  grain 
area  was  only  3.5%  and  the  increase  in  grain  produc- 


tion no  more  than  1.7%.  On  the  other  hand,  there 
was  an  expansion  in  the  money  value  of  the  cereal  crops 
of  almost  80%— to  be  exact,  79.8%.  In  1909  the 
per  capita  production  was  only  49.1  bushels;  in  1899  it 
was  58.4  bushels.  A  loss  of  over  9  bushels  per  head  of 
population  goes  a  great  way,  we  need  hardly  say,  to 
explain  the  advance  in  food  prices;  and  with  such  an 
explanation  ready  at  hand,  and  with  a  coincident  great 
rise  in  wages  in  all  departments  of  human  activity,  it 
hardly  seems  necessary  to  have  recourse  to  the  theory 
that  the  great  increase  in  the  world's  gold  production 
during  the  last  decade  or  more  must  be  held  responsible 
for  the  rise  in  prices. 

For  the  separate  crops,  on  which  a  ten-year  compari- 
son is  made,  the  results  are  in  close  accord  with  those 
for  the  general  totals.  In  the  case  of  wheat,  the  "staff 
of  life,"  the  area  has  actually  declined  almost  16%, 
having  been  only  44,262,592  acres  for  1909,  against 
52,588,574  acres  for  1899;  but  the  harvest  was  some- 
what better  in  the  later  year,  and  accordingly  there  is 
an  increase  in  production,  but  only  3.8%.  On  the  other 
hand,  because  of  the  higher  price  the  farmer  was 
able  to  realize  per  bushel  of  wheat,  there  has  been  an  in- 
crease in  the  value  of  the  wheat  crop  from  $369,945,- 
320  in  1899  to  $657,656,801  in  1909,  or  77.8%.  The 
corn  area  increased  3.7%,  but  corn  production  de- 
clined 4.3%,  while  the  value  of  the  diminished  crop 
advanced  73.7%.  For  oats,  the  increase  is  19%  in 
area,  6.8%  in  product  and  no  less  than  91%  in  value. 
In  such  figures  we  see  the  need  for  the  action  of  our 
bankers  and  our  railroads  in  undertaking  to  promote 
agricultural  development  through  scientific  farming 
and  by  a  return  to  the  farm  on  the  part  of  many  of 
those  who  congregate  in  the  city  and  the  town.  In  the 
following  we  furnish  comparisons  between  1909  and 
1899  for  all  the  different  cereals,  and  also  for  a  few 
other  items  of  agricultural  production: 

ACREAGE,  PRODUCTION  AND  VALUE  OF  LEADING  CROPS. 


Acreage — 

Corn   

Wheat 

Oats 

Barley 

Rye 

Buckwheat 

Kaffir  corn 

Emmer  and  spelt- 
Rough  rice 


Total  acreage 

Potatoes 

Sweet  potatoes  and  yams. 

Hay  and  forage 

Tobacco 

Cotton 


Production — 

Corn    

Wheat 

Oats 

Barley 

Rye 

Buckwheat 

Kaffir   corn 

Emmer  and  spelt  _ 
Rough  rice 


Total  product 

Potatoes 

Sweet  potatoes  and  yams. 

Hay  and  forage 

Tobacco 

Cotton 


Value — 

Corn    

Wheat 

Oats 

Barley 

Rye 

Buckwheat 

Kaffir  corn 

Emmer  and  spelt. 
Rough  rice 


Total  value 

Potatoes 

Sweet  potatoes  and  yams 

Hay  and  forage 

Tobacco 

Cotton 


1909. 


Acres. 

98,382,665 

44,262,592 

35,159,441 

7,698,706 

2,195,561 

878,048 

1,635,153 

573,622 

610,175 


191,395,963 

3,688,855 

641,255 

72,280,776 

1,294,911 

32,043,838 


Bushels. 

2,552,189,630 
683,379,259 

1,007,142,980 
173,344,212 
29,520,457 
14,849,332 
17,597,305 
12,702,710 
21,838,580 


4,512,564,465 

389,194,905 

59,232,070 

tons.97,453.735 

lbs.  1,055, 761,806 

6aJes.l0.649,268 


1,438,553,919 

657,656,801 

414,697,422 

92,458,571 

20,421,812 

9,330,592 

10,816.940 

5,584,050 

16,019.607 


1899. 


Acres. 

94,913,673 

52,588,574 

29,539,698 

4,470,196 

2,054,292 

807,060 

266,513 


342 

214 

184 

,982 

220 

9 

,938,778 

537,312 

61 

,691 

069 

1 

,101 

,460 

24,275,101 

Bushels. 

,666,324,370 

658,534,252 

943,389,375 

119,634,877 

25,568,625 

11,233,515 

5,169,113 

"9,002,886 


4,438,857,013 

273,318,167 

42,517,412 

tons. 79, 251, 562 

lbs.  868, 112, 865 

baies.9,534,707 


,66 5,5 3 9.7 14 

166,423,910 

35,429,176 

824,004,877 
104,302,856 
703,619,303 


828,192,388 

369,945,320 

217,098,584 

41,631,762 

12.290,540 

5,747,853 

1,367,040 

"6, 329",  562 


1,482,603,049 

98,380,1  10 

19,869,810 

181,254,703 

56,937,902 


Inc.  or 
Dec. 


+  3.7 

— 15.8 

+  19.0 

+  72.2 

+  6.9 

+  8.8 

+  513.2 

~+78~.3 


+  3.5 
+  24.8 
+  19.3 
+  17.2 
+  17.6 
+  32.0 

% 
—4.3 

+  3.8 

+  6.8 

+  44.9 

+  15.5 

+  32.2 

+  240.4 

+  142~6 


+  1.7 
+  42.4 
+  39.3 
+  23.0 
+  21.6 
+  11.7 

+  73.7 
+  77.8 
+  91.0 

+  122.1 
+  66.2 
+  62.3 

+  691.3 

+  153~.l 


+  79.8 
+  69.2 
+  78.3 
+  70.2 
+  83.0 
+  117.3 


It  will  be  observed  that,  outside  the  cereal  produc- 
tions, the  tendency  of  values  to  rise  very  much  faster 
than  cither  area  or  yield  is  also  strongly  emphasized. 
For  hay  and  forage  we  have  an  increase  of  17.2%  in 
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acreage  and  of  23%  in  production,  but  an  advance  in 
values  of  over  70%.  In  tobacco,  an  addition  of  17.6% 
in  acreage  and  of  21.6%  in  production  is  accompanied 
by  a  rise  in  value  of  83%.  In  cotton,  an  addition  of 
32%  in  area  has  been  attended  by  an  increase  of  only 
11.7%  in  production,  while  the  aggregate  value  of  the 
crop  has  risen  117%.  In  this  instance,  however,  it 
is  only  fair  to  say  that  the  yield  of  cotton  in  1909  was  a 
poor  one.  making  the  comparison  as  far  as  this  particu- 
lar production  is  concerned  somewhat  misleading. 

The  foregoing  furnishes  evidence  going  to  show, 
what  is  well  known,  that  the  farmer  has  been  experi- 
encing great  prosperity.  Further  confirmatory  evi- 
dence is  furnished  in  the  tremendous  growth  that  has 
occurred  during  the  ten  years  in  the  value  of  farm  lands. 
The  aggregate  value  of  farm  property  inl910  was  more 
than  double  that  of  1900 — in  other  words,  was  $40,- 
991,449,090,  against  $20,439,901,164,  the  addition 
for  the  ten  years  having  been  $20,551,547,926.  This 
tremendous  increase  in  value  becomes  all  the  more  note- 
worthy when  the  fact  already  recorded  above  is  re- 
called, namely  that  the  aggregate  addition  to  farm 
area  for  the  ten  years  has  been  only  4.8%  and  the  in- 
crease in  improved  farm  land  15.4%.  In  the  value  of 
the  land  alone  (exclusive  of  buildings,  implements  and 
machinery  and  live  stock) ,  the  increase  has  been 
$15,417,666,174,  or  118%.  The  average  value  per 
farm  was  $6,444  in  1910,  as  against  only  $3,563  in 
1900;  the  average  value  of  land  per  acre  in  the  ten 
years  has  risen  from  $15  57  to  $32  40,  and  the  average 
vale  of  all  property  in  farms  from  $24  37  per  acre  to 
$46  64,  the  ratio  of  increment  in  the  one  case  having 
been  108%  and  in  the  other  91%.  In  the  following  we 
furnish  comparisons  between  1910  and  1900  for  these 
various  items,  and  also  some  others: 

FARMS.  FARM  LAND  AND  FARM  PROPERTY  OF  THE  UNITED  STATES 


Population 

Urban  population- 
Rural  population. 


Number  of  all  farms 

Land  area  of  country_acres 

Land  In  farms acres 

Improv.  land  in  farms  acres 

Average  acreage  per  farm 
Average  improved  acreage 

per  farm 

Per  cent  of  total  land  area 

In  farms 

Per  cent  of  land  In  farms 

improved 

Per  cent  of  total  land  area 

Improved 

Val.ie  of  farm  p.-op'y,  total 

Land 

Buildings 

Implements  and  machln. 

Domestic  animals,  poui 
try  and  bees  _  _ 

Average  value  of  all  prop- 
erty per  farm 

Average  value  of  all  prop- 
erty per  acre  of  land  In 
farms 

Avg.  value  of  land  per  acre1 


1010. 
(April  15) 


91.972.206 
42.623.383 

49.348,883: 

6,361,502 

1,903,289,600 
878,798,325 
478.451.750 

138.1 

75.2 


46.2 

54.4 

25.1 
A  {9,090 

,674,169 
451,528 
,149,783 


840,99! 

2S.475 
f»,325 
1,265 


4.925,173,610 


SO, 444 


46.64 
32.40 


1900. 
(June  1) 


75,994,575 
31.609,645 
44,384,930 

5,737,372 

1.903,461,700 
838,591,774 
414,498,487 

146.2 

72.2 

44.1 

49.4 

21  8 
529,439,901,164 

13,058,007.995 

3,550,639,496 

749,775,970 

3,075,477,703 


S3, 563 


24.37 
15.57 


Increase. 


Amount. 


15.977,691 

11,013.738 

4,963,953 

624,130 

—172,160 
40.206,551 
63,953,263 

—8.1 

3.0 


S20 

15 

2 


551,547 

417,666 
768,812 
515,373 


926 

,174 
032 
813 


1,849,695,907 


82,881 


22.27 
10.83 


% 


21.0 
34.8 
11.2 

10.9 

~4~8 
15.4 

-5.5 

4.2 


100.5 

118.1 
77.8 
68.7 

60.1 


80.9 


91.4 
108.1 


—  Decrease. 

In  view  of  this  prosperity  of  the  farming  industry 
and  this  marvelous  advance  in  farm  values,  it  would 
seem  impossible  to  deny  that  the  agriculturist  has  been 
getting  his  full  share  of  the  advance  in  wealth .  In  the 
circumstances,  it  is  difficult  to  understand  why  he 
should  assume  an  attitude  of  hostility  toward  wealth 
in  other  forms.  Yet  it  is  in  the  agricultural  sections 
of  the  country  that  radicalism  is  rampant.  Without 
the  aid  of  Eastern  capital,  used  for  the  development 
of  the  newer  and  remoter  sections  of  the  country,  there 
could  never  have  been  such  a  prodigious  rise  in  farm 
values,  for  without  the  transportation  facilities  which 
the  funds  raised  in  the  East  have  provided,  the  com- 
modities produced  on  Western  farms  could  never  have 
found  a  market.  Indeed,  without  the  capital  ad- 
vanced to   upply  all  the  various  needs  of  new  settlers, 


there  could  never  have  been  any  growth  at  all  in  the  re- 
moter parts  of  the  country.  In  face  of  all  this,  the 
Western  farmer  is  all  the  time  attacking  the  railroads, 
alleging  over-capitalization,  &c.  It  is  the  farmer, 
also,  who  indulges  in  attacks  on  the  so-called  trusts. 
He  would  remove  tariff  duties  on  the  manufactured 
goods  produced  here  in  the  East,  hoping  thereby  to 
buy  these  goods  cheaper  for  his  own  use,  while  main- 
taining the  level  of  duties  on  the  products  of  the  farm — 
25  cents  a  bushel,  for  instance,  on  wheat  and  potatoes 
— because  he  wants  to  maintain  and  even  advance  still 
further  the  prices  of  the  things  in  which  he  is 
interested  as  producer. 

There  is  little  or  no  "water"  in  the  capitalization  of 
the  railroads,  speaking  of  them  as  a  whole,  and  state- 
ments regarding  the  inflation  of  the  capitalization  of 
industrial  and  manufacturing  corporations  are  im- 
mensely exaggerated.  On  the  other  hand,  taking  the 
commonly  accepted  meaning  of  the  term  "water," 
namely  something  created  out  of  nothing,  what  more 
striking  evidence  of  inflation  could  be  found  than  this 
doubling  of  farm  values  in  ten  years,  this  addition  of 
$20,000,000,000  to  farm  values  within  a  decade ?  With 
the  farming  communities  which  support  the  railroads 
thus  flourishing,  does  it  not  seem  as  if  these  communi- 
ties could  afford  to  pay  a  fair  price  for  the  services  per- 
formed by  the  transportation  lines,  which  have  been 
the  main  agencies  in  the  upbuilding  of  the  remoter 
parts  of  the  country?  With  such  an  enormous  addi- 
tion to  the  farmers'  wealth,  it  certainly  cannot  be 
claimed  that  the  railroads,  or  the  country's  manufac- 
turing industries,  have  thriven  at  the  expense  of  the 
agricultural  sections.  On  the  other  hand,  it  does  seem 
as  if  the  advance  of  the  farming  industry  had  been  at 
the  expense  of  the  rest  of  the  country,  particularly 
the  consuming  public  in  the  thickly  settled  manufac- 
turing districts  of  the  East. 

To  the  credit  of  the  railroads  it  can  be  said  that, 
through  improvements  and  economies  of  various  kinds, 
they  have  lowered  transportation  costs  and  reduced 
rates.  So,  too,  the  great  "trusts"  have  al- 
most without  exception  cheapened  the  cost  of 
manufacture.  By  turning  out  goods  on  a  tre- 
mendous scale,  by  the  use  of  new  and  improved  ma- 
chinery and  by  effecting  economies  in  distribution, 
they  have  cheapened  costs  per  unit,  and  the  benefits 
of  this  cheapening  process  have  in  large  measure  inured 
to  the  advantage  of  the  consumer.  But  what  of  the 
farmer?  The  doubling  of  the  value  of  his  property  has 
come,  as  we  have  already  seen,  not  as  the  result  of  any 
material  increase  in  the  land  devoted  to  farming;  and  so 
little  attention  has  he  given  to  increasing  the  fertility  of 
the  soil  that  on  a  given  acre  of  land  to-day  he  is  produc- 
ing no  more  than  ten  years  ago.  What  would  be  thought 
of  the  "trusts,"  the  large  industrial  combinations,  if 
they  had  effected  no  economies  of  production  and  could 
not  justify  themselves  by  turning  out  goods  more 
cheaply  than  before.  On  the  cereal  crops  alone  the 
agricultural  community,  with  an  increase  in  product 
of  only  1.7%  in  the  ten  years,  has  been  getting  such 
an  advance  in  price  that  the  aggregate  value  of  the 
crops  in  1909  was  $1,183,000,000  greater  than  the  value 
of  these  crops  in  1899. 

The  gain  from  the  prodigious  increase  in  prices  and 
in  farm  lands  has  accrued  almost  entirely  to  the  West. 
For  it  is  pointed  out  in  the  Census  bulletin  that  the 
most  conspicuous  feature  of  the  statistics  regarding 
farms  and  farm  property  is  the  movement  of  agricul- 
ture towards  the  West.  New  England  actually  has 
less  improved  land  in  farms  at  present  than  it  had  in 
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1850.  The  acreage  of  farm  land  and  of  improved  land 
in  the  Middle  Atlantic  division  reached  its  maximum 
in  1880  and  has  since  declined.  The  acreage  of  farm 
land  in  the  South  Atlantic  division  was  less  in  1910 
than  in  1800,  although  improved  land  has  increased 
appreciably.  On  the  other  hand,  the  other  geographi- 
cal divisions,  and  particularly  the  divisions  west  of  the 
Mississippi,  have  made  wonderful  increases.  In  the 
East  North  Central  division,  for  instance,  consisting 
of  Ohio,  Indiana,  Illinois,  Michigan  and  Wisconsin, 
where  the  land  in  farms  increased  during  the  ten  years 
only  1.4%  and  the  improved  land  in  farms  no  more 
than  2.6%,  the  value  of  farm  property  has  jumped 
from  $5,683,925,367  to  -$10,119,138,066,  being  an 
increase  of  78%.  In  the  West  North  Central  division, 
made  up  of  States  of  Minnesota,  Iowa,  Missouri,  the 
two  Dakotas,  Nebraska  and  Kansas,  with  an  increase  in 
farm  lands  of  15.7%  and  an  increase  in  improved  land 
of  21.1%,  the  jump  in  farm  values  has  been  over 
132%,  the  total  rising  from  $5,820,994,481  to  $13,525,- 
309,511.  Yet  both  these  geographical  sections  and 
other  divisions  equally  favored  are  hotbeds  of  radical- 
ism. What  explanation  can  be  offered  for  such  a  situa- 
tion? Are  not  the  tillers  of  the  soil  entirely  illogical 
in  their  attitude  of  hostility  towards  the  growth  of 
wealth  as  the  result  of  other  forms  of  human  activity? 
Is  it  not,  at  all  events,  time  that  they  changed  this 
attitude? 


THE  FIRE  LOSS  AND  GOVERNMENT 
RATE-MAKING. 

The  results  of  fire  insurance,  as  presented  in  the 
customary  .form  at  the  forty-sixth  annual  meeting  of 
the  National  Board  of  Fire  Underwriters,  held  last 
week  in  this  city,  continues  unpleasant.  In  1911  180 
joint-stock  companies  collected  a  little  over  294  mil- 
lions in  gross  premiums,  out  of  which  (after  paying- 
losses  and  expenses  and  charging  off  the  increase  in  lia- 
bilities during  the  year)  they  saved  as  net  underwriting 
profit  $1,938,136,  being  0.66%.  In  the  ten  years 
ending  with  1911  they  collected  about  2,428^  millions, 
and  (by  the  same  computation)  they  "made"  a  net 
underwriting  loss  of  just  under  Viy^  millions,  or  0.51%. 
The  favorable  side  of  the  outlook  is  the  great  advance, 
already  mentioned  several  times,  in  the  campaign  of 
education  towards  reducing  the  frightful  fire  waste 
by  improving  the  physical  characteristics  of  buildings 
and  making  preventive  practices  more  general.  If  in- 
surance were  withdrawn,  industry  and  business  would 
feel  a  paralyzing  shock,  for  it  ranks  next  in  importance 
to  production  and  transportation.  But  if  insurances 
are  to  be  paid,  they  must  assess  their  cost  plus  expenses 
through  premiums;  therefore,  the  only  way  to  reduce 
rates  is  to  reduce  loss. 

The  educational  movement  towards  prevention  is 
moving  slowly  though  surely;  meanwhile  the  unrea- 
soning notion  that  the  cost  of  insurance  can  be  reduced 
by  having  laws  to  coerce  the  underwriters  into  charging 
less,  persists,  its  latest  form  being  to  set  up  commission 
boards  for  ordering  maximum  rates.  The  doctrine  is 
set  up  that  insurance  is  unlike  other  commodities  in 
being  a  necessity,  so  that  it  becomes  "affected  with  a 
public  interest,"  and  therefore  properly  subject  to 
having  its  prices  regulated.  But  the  alleged  distinc- 
tion is  unfounded.  Any  business  which  is  able  to 
maintain  itself  is  affected  with  a  public  interest  by  its 
public  service,  and  if  usefulness  and  necessity  are  to 
involve  the  right  to  substitute  State  regulatio  of 
prices  for  competition  in  the  open  market,  there  is  no 
business  that  can  be  sure  of  exemption.     For  example, 


food  is  the  most  indispensable  of  articles,  yet  the  farmer 
has  thus  far  managed  to  escape  being  brought  under 
regulation;   he  still  charges  all  he  can  get. 

The  analogy  between  insurance  and  railroads  is 
utterly  unreal;  railroading  is  exclusive  and  limited,  by 
its  nature,  while  the  entire  movable  capital  of  the 
world  is  at  liberty  to  go  competitively  into  insurance, 
under  terms  of  incorporation  which  are  simple  and  alike 
to  all.  There  is,  however,  one  close  likeness  between 
the  insurance  and  the  railroad  situation.  It  has  been 
cogently  and  unanswerably  pointed  out  that  when 
Government  assumes  to  limit  railroad  rates,  it  inevit- 
ably takes  on  itself  responsibility  for  railroad  solvency, 
because  it  cannot  diminish  the  obligations,  although  it 
diminishes  the  means  for  meeting  them.  Similarly,  if 
the  State  undertakes  to  prescribe  maximum  rates  of 
insurance  it  must  guarantee  sufficiency  of  those  rates, 
since  their  insufficiency  means  bankruptcy  of  the  com-- 
panies  and  failure  of  the  insurance.  The  underwriters 
have  done  their  best  to  make  rates  just  right,  and 
under  the  changing  conditions  they  have  never  been 
able  to  quite  do  this;  if  the  State  takes  the  work  out 
of  their  hands,  the  State  must  assume  responsibility  for 
results.  If  the  faith  in  Governmental  work  is  suffi- 
cient, the  State  can  risk  the  experiment  of  converting 
itself  into  a  formal  insurance  concern,  doing  everything 
itself.  The  result  of  that  would  certainly  be  very  in- 
structive; but  when  the  problem  of  rate-making  is 
taken  up,  the  State  must  do  all  or  nothing.  The 
problem  is  arithmetical,  therefore  immovable.  Ken- 
tucky is  the  State  now  most  prominently  wrestling 
with  it,  but  the  money  must  be  provided  for  loss 
paying.  If  the  State  will  not  let  the  companies  provide 
that,  it  will  have  to  try  its  own  apprentice  hand.  Nor 
can  the  time  of  choosing  be  long  deferred. 


BANKING,    LEGISLATIVE    AND    FINANCIAL    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  75 
shares,  of  which  65  were  sold  at  the  Stock  Exchange  and 
10  shares  at  auction.  No  sales  of  trust  company  stocks  were 
made . 

Shares.  BANKS — -New  York.  Low.     High.  Close.  Last  previous  sale. 

♦28  City  Bank,  National 425       430  425  May    1912 —  430)4 

•37  Commerce,  Nat.  Bank  of 198^.  200  198H  May    1912 —  199 

10  Nassau  Bank,   National 204  H  204  H  204  ys  Nov.  1911 —  302 


*  Sold  at  the  Stock  Exchange. 

— A  resolution  providing  that  the  next  Electoral  College 
be  based  upon  the  new  apportionment,  and  not  upon  the 
present  membership  of  the  House  of  Representatives  and  the 
Senate,  was  favorably  reported  by  the  Judiciary  Committee 
of  the  Senate  on  the  27th  ult. 

— A  resolution  introduced  in  the  House  of  Representatives 
on  Wednesday  (May  29)  by  Representative  Difenderfer  of 
Pennsylvania  directs  the  Secretary  of  Commerce  and  Labor, 
through  the  Bureau  of  Labor,  to  conduct  an  investigation  of 
the  anthracite  coal  industry.  The  New  York  "Tribune," 
which  has  been  urging  an  inquiry  into  the  acts  of  the  anthra- 
cite carriers,  because  of  the  increase  in  the  price  of  coal 
following  the  advance  made  in  wages,  prints  the  resolution 
as  follows: 

Whereas,  The  increase  in  the  benefit  to  the  anthracite  coal  miners  Is 
approximately  $5,000,000  under  the  recent  compromise  agreement,  while 
the  increase  to  the  general  consumers  will  approximate  $15,000,000;  There- 
fore, be  it 

Resolved,  That  the  Secretary  of  Commerce  and  Labor  be  and  he  is 
hereby  directed  to  obtain  and  report  to  the  House  of  Representatives, 
through  the  Bureau  of  Labor,  full  Information  concerning  the  different 
elements  of  cost  and  profit  included  in  the  present  high  prices  of  anthracite 
coal . 

— A  resolution,  offered  by  Senator  Hitchcock  on  May  25, 
and  passed  by  the  U.  S.  Senate  on  May  30,  calls  upon  the 
President  to  supply  to  the  Senate  a  compilation  of  the  returns 
made  under  the  Corporation  Tax  Law  by  corporations  engaged 
in  the  iron  and  steel  and  other  industries,  rhe  resolution 
reads  as  follows 

Resolved,  That  the  President  be,  and  he  is  hereby,  requested  to  send  to 
the  Senate  a  compilation  of  the  returns  made  by  the  corporations  for  inter- 
nal revenue  purposes  for  the  year  1911,  so  arranged  as  to  show  the  following 
f-;ct?: 


1480 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


1 .  The  total  number  of  corporations  engaged  in  the  iron  and  steel  industry ; 
the  total  aggregate  amount  of  their  paid-up  capital  stock  outstanding;  the 
total  aggregate  amount  of  their  bonded  and  other  indebtedness:  the  total  ag- 
gregate amount  of  their  ordinary,  necessary  expenses  of  maintenance  and 
operation,  exclusive  of  interest;  the  total'nggregate  amount  of  their  losses 
for  the  year,  not  covered  by  insurance;  the  total  aggregate  amount  of  their 
depreciation'  for;  thefyear;  the  total,  aggregate  amount  of  the  interest  paid 
byfthemTon  their  Indebtedness;  the  total  aggregate  amount  ofitaxes  paid 
during  the  year  to  the  United  States  and  to  any  State  or  Territory  thereof; 
the  total  aggregate  amount  of  foreign  taxes  paid;  the  total  aggregate  amount 
received  by  way  of  dividends  upon  stock  of  other  corporations,  joint-stock 
companies  and  associations  subject  to  Federal  tax;  the  total  aggregate 
amount  of  their  net   income. 

2.  The  same  compilation  of  statistics  of  corporations  engaged  in  other 
metal,  manufacturing  and  mining  industries  covered  by  Schedule  C  of  the 
Tariff  Act  of  Any.  5  1909. 

3.  The  same  compilation  of  statistics  of  corporations  engaged  in  the 
woolen  industry- 

■1 .  The  same  compilation  of  statistics  of  corporations  engaged  in  the  cot- 
ton indus,. 

5 .  The  same  compilation  of  statistics  of  corporations  engaged  in  the  sugar 
refining  Industry,  except  beet  sugar. 

6.  The  same  compilation  of  statistics  of  corporations  engaged  in  the  beet 
sugar  industry. 

— -The  banks  which  have  failed  to  submit  the  information 

sought  by  the  I  louse  Committee  of  Banking  and  Currency 

igation  into  banking  and  monetary  conditions 

have  been  asked  by  Chairman  A.  P.  Pujo  to  advise  him  by 

June  3  whether  or  not  they  will  furnish  the  data  requested. 

— The  findings  of  the  sub-committee  of  the  United  States 
Senate  directed  to  investigate  the  causes  leading  to  the  wreck 
onjApril  14^of  the  White  Star  SS.  Titanic  were  presented  to 
the  Senate  on  Tuesday  of  this  week  (May  28)  by  Senator 
William  Alden  Smith,  Chairman  of  the  Committee.  The 
report  is  largely  a  review  of  evidence;  but  it  contains  recom- 
mendations for  legislation.  The  principal  conclusions  agreed 
upon  by  the  committee  are  summarized  as  follows: 

The  supposedly  water-tight  compartments  of  the  Titanic  were  not  water- 
tight, because  of  the  non-water-tight  condition  of  the  decks  where  the 
transverse  bulkheads  ended 

The  steamship  Californian,  controlled  by  the  same  concern  as  the  Titanic, 
was  nearer  the  sinking  steamer  than  the  nineteen  miles  reported  by  her 
captain,  and  her  officers  and  crew  "saw  the  distress  signals  of  the  Titanic 
and  failed  to  respond  to  them  in  accordance  with  the  dictates  of  humanity, 
international  usage  and  the  requirements  of  law."  The  committee  con- 
cludes that  the  Californian  might  have  saved  all  the  lost  passengers  and 
crew  of  the  ship  that  went  down. 

Eight  ships,  all  equipped  with  wireless,  were  in  the  vicinity  of  the  Titanic, 
the  Olympic  furthest  away — 512  miles. 

The  mysterious  lights  on  an  unknown  ship,  seen  by  the  passengers  on  the 
Titanic,  undoubtedly  were  on  the  Californian,  less  than  nineteen  miles  away. 

The  full  capacity  of  the  Titanic's  life-boats  was  not  utilized,  because,  while 
only  706  persons  were  saved,  the  ship's  boats  could  have  carried  1,170. 

No  general  alarm  was  sounded,  no  whistle  blown  and  no  systematic 
warning  was  given  to  the  endangered  passengers,  and  it  was  fifteen  or  twenty 
minutes  after  the  collision  before  Captain  Smith  ordered  the  Titanic's 
wireless  operator  to  send  out  a  distress  message. 

The  Titanic's  crew  was  only  meagrely  acquainted  with  their  positions  and 
duties  in  an  accident,  and  only  one  drill  was  held  before  the  maiden  trip. 
.Many  of  the  crew  joined  the  ship  only  a  few  hours  before  she  sailed  and 
were  in  ignorance  of  their  positions  until  the  following  Friday. 

■  The  action  of  Captain  Arthur  Henry  Rostron  of  the  Car- 

pathia,  in  going  to  the  relief  of  the  Titanic  and  saving  the 

lives  of  706  of  those  on  board   the  latter,   the  Committee 

deems  as  deserving  of  the  highest  praise  and  worthy  of  special 

recognition.     This  view  was  given  immediate  indorsement  in 

a  resolution  adopted  by  the  Senate  on  Tuesday  expressing 

the  thanks  of  Congress  to  him  and  the  officers  and  crew,  and 

calling  for  an  appropriation  of  $1,000  for  a  gold  medal,  to 

be  appropriately  inscribed,  to  be  awarded  to  him.     Capt. 

Rostron  was  the  recipient  of  further  honors  this  week,  having 

been  presented  with  a  silver-loving  cup  by  the  survivors  of 

the  Titanic  when  the  Carpathia  readied  her  pier  in  New  York 

on  Wednesday  upon  the  return  from  Naples       In  addition 

medals  were  presented  to  him  and  the  325  members  of  the 

officers. and  crew.     Capt.   Rostron  and  five  of  the  officers 

received  gold  medals;  the  medals  for  the  junior  officers  were 

of  silver,  while  those  for  the  members  of  the  crew  were  of 

bronze. 

An  outline  of  the  legislation  advocated  in  the  Senate  report 

is  furnished  in  the  following: 

It  is  recommended  that  all  ships  carrying  more  than  100  passengers  have 
two  search-lights;  that  a  revision  be  made  of  steamship  inspection  laws  of 
countries  to  the  standard  proposed  in  the  United  States;  that  every 
ship  be  required  to  carry  sufficient  life-boats  for  all  passengers  and  crew; 
that  the  use  of  wireless  be  regulated  to  prevent  interference  by  amateurs, 
and  that  all  ships  have  a  wireless  operator  on  constant  duty. 

Detailed  recommendations  are  made  as  to  water-tight  bulkhead  construc- 
tion on  ocean-going  ships.  Bulkheads  should  be  so  spaced  that  any  two 
adjacent  compartments  of  a  ship  might  be  flooded  without  sinking.  Trans- 
verse bulkheads  forward  and  abaft  the  machinery  should  be  continued 
water-tight  to  the  uppermost  continuous  structural  deck,  and  this  deck 
should  be  fitted  water-tight,  the  report  says. 

A  bill  and  resolution  to  enact  in!"  law  the  legislation  recom- 
mended above,  were  introduced  by  Senator  Smith  this  week. 
The  resolution  proposes  a  commission  of  experts  to  be  ap- 
pointed   by    President    Tafl    to    study    and    report    needed 
ges  in  United  States  maritime  laws  and  regulations  now 
n   force. 


Senator  Smith,  in  submitting  the  report,  addressed  the 
Senate  at  length,  prefacing  his  remarks  with  a  statement  as 
to  the  warrant  for  conducting  the  inquiry  in  the  United 
States.     On  this  point  he  said: 

"Our  course  was  simple  and  plain — to  gather  the  facts  relating  to  this 
disaster  while  they  were  still  vivid  realities.  Questions  of  diverse  citizenship 
gave  way  to  the  universal  desire  for  the  simple  truth.  It  was  of  paramount 
importance  that  we  should  act  quickly  to  avoid  jurisdictional  confusion  and 
organized  opposition  at  home  or  abroad.  We,  of  course,  recognized  that 
the  ship  was  under  a  foreign  flag,  but  the  lives  of  many  of  our  own  country- 
men had  been  sacrificed  and  the  safety  of  many  had  been  put  in  grave  peril, 
and  it  was  vital  that  the  entire  matter  should  be  reviewed  before  an  Ameri- 
can tribunal,  if  legislative  action  was  to  be  taken  for  future  guidance. 

"Therefore,  we  determined  that  the  testimony  of  British  officers  and 
crew  and  English  passengers  temporarily  in  the  United  States  should  be  first 
obtained .  We  deemed  it  important  to  have  the  surviving  officers  and  sailors 
of  this  ship  meet  the  passengers  of  all  classes  before  our  committee. 

"Without  any  pretension  to  experience  or  special  knowledge  of  nautica 
affairs,  nevertheless  I  am  of  the  opinion  that  very  few  important  facts  which 
were  susceptible  of  being  known  escaped  our  scrutiny.  Energy  is  often 
more  desirable  than  learning,  and  the  inquisition  serves  a  useful  purpose 
to  the  State." 

That  the  lives  of  those  lost  in  the  disaster  were  needlessly 
sacrificed  was  the  assertion  made  by  Mr.  Smith  in  the  fol- 
lowing: 

"In  the  construction  of  the  Titanic  no  limit  of  cost  circumscribed  their 
endeavor,  and  when  this  vessel  took  its  place  at  the  head  of  the  line  every 
modern  improvement  in  shipbuilding  was  supposed  to  have  been  realized; 
so  confident  were  they  that  both  owner  and  builder  were  eager  to  go  upon 
the  trial  trip;  no  sufficient  tests  were  made  of  boilers  or  bulkheads  or 
gearing  or  equipment,  and  no  life-saving  or  signal  devices  were  reviewed; 
officers  and  crews  were  strangers  to  one  another  and  passengers  to  both; 
neither  was  familiar  with  the  vessel  or  its  implements  or  tools;  no  drill  or 
station  practice  or  helpful  discipline  disturbed  the  tranquility  of  that 
voyage,  and  when  the  crisis  came  a  state  of  absolute  unprepareduess 
stupefied  both  passengers  and  crew,  and,  in  their  despair,  the  ship  went 
down,  carrying  as  needless  a  sacrifice  of  noble  women  and  brave  men  as 
ever  clustered  about  the  judgment  scat  in  any  single  moment  of  passing 
time." 

He  furthermore  said:  "We  shall  leave  to  the  honest  judg- 
ment of  England  its  painstaking  chastisement  of  the  British 
Board  of  Trade,  to  whose  laxity  of  regulation  and  hasty  in- 
spection the  world  is  largely  indebted  for  this  awful  fatality. 
Of  contributing  causes  there  were  many.  In  the  face  of 
warning  signals  speed  was  increased  and  messages  of  danger 
seemed  to  stimulate  her  to  action  rather  than  to  persuade 
her  to  fear."     Mr.  Smith  added: 

"The  Titanic  rushed  onward  on  her  true  course — one  recognized  as 
appropriate  and  agreed  upon  by  mariners  as  the  international  highway  for 
westbound  vessels,  yet  dangerous  at  this  season  of  the  year,  when  the 
Labrador  current  may  be  bearing  vast  masses  of  ioe  across  the  track  of 
ships.  Scores  of  these  towering  glaciers  planted  themselves  in  the  very 
pathway  of  this  ship  and  were  so  large  and  so  numerous  that,  in  the  absence 
of  fog,  they  should  have  been  easily  discernible  by  the  lookout,  who  says 
in  his  testimony  that  if  he  had  been  supplied  with  glasses  such  as  he  had 
been  accustomed  to  on  the  Oceanic  *  *  *  but  which  were  denied  him. 
*  *  *  he  could  have  seen  the  iceberg  -  *  *  *  soon  enough  to  get  out 
of  the  way. 

"Captain  Smith  knew  the  sea,  and  his  clear  eye  and  steady  hand  had 
often  guided  his  ship  through  dangerous  paths;  for  forty  years  storms 
sought  in  vain  to  vex  him  or  menace  his  craft.  .  .  .  His  indifference 
to  danger  was  one  of  the  direct  and  contributing  causes  of  this  unnecessary 
tragedy,  while  his  own  willingness  to  die  was  the  expiating  evidence  of  his 
fitness  to  live. 

"The  mystery  of  his  indifference  to  danger,  when  other  and  less  preten- 
tious vessels  doubled  their  lookout  or  stopped  their  engines,  finds  no 
reasonable  hypothesis  in  conjecture  or  speculation;  science  in  shipbuilding 
was  supposed  to  have  attained  perfection  and  to  have  spoken  her  last  word; 
mastery  of  the  ocean  had  at  last  been  achieved;  but  overconfidence  seems 
to  have  dulled  the  faculties  usually  so  alert.  With  the  atmosphere  literally 
charged  with  warning  signals  and  wireless  messages  registering  their  last 
appeal,  the  stokers  in  the  engine-room  fed  their  fires  with  fresh  fuel,  regis- 
tering in  that  dangerous  place  her  fastest  speed. 

Mr.  Smith  stated  that  the  evidence  tended  to  show 
that  at  the  time  of  the  collision  the  water-tight  compart- 
ments were  not  successfully  closed,  no  general  alarm 
was  given,  no  ship's  officers  formally  assembled,  no  or- 
derly routine  attempted  or  organized  system  of  safety 
begun.  Life-belts,  he  continued,  were  finally  adjusted 
to  all  and  the  life-boats  cleared  away,  and  although  strangely 
insufficient  in  number,  were  only  partially  loaded,  and  in 
all  instances  unprovided  with  compasses,  and  only  three  of 
them  had  lamps. 

— The  Underwood  bill,  revising  the  metal  schedules  of  (he 
Payne-Aldrich  Tariff  Law,  which  passed  the  House  of  Repre- 
sentatives on  Jan.  29,  was  passed  in  an  amended  form  by  the 
United  States  Senate  on  Thursday,  May  30,  by  a  vote  of 
35  to  22.  Senator  Gronna  was  the  only  Republican  who 
voted  in  favor  of  the  bill,  and  the  entire  negative  vote  was 
cast  by  Republicans.  Most  of  the  Republicans,  however, 
had  purposely  remained  absent  in  order  to  allow  the  bill  to 
go  through  and  be  vetoed  by  the  President  as  a  straight 
Democratic  measure.  The  Cummins  bill,  which  had  been 
introduced  in  the  Senate  early  last  month  as  a  substitute  for 
the  House  Bill,  was  rejected  on  Tuesday  by  a  vote  of  60  to 
12;  the  twelve  votes  were  cast  by  four  regular  Republicans 
Senators  Jones,  Nelson,  Page  and  Townsend — and  eight 
Progressive    Republicans,    viz.:     Senators    Borah,    Bourne, 
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Bristow,  Clapp,  Cummins,  Gronna,  Poindexter  and  Works. 
As  passed  by  the  Senate  on  Thursday,  the  Underwood  bill 
repeals  the  Canadian  Reciprocity  Act  passed  by  Congress  last 
year,  and  in  substitution  for  its  clause  permitting  the  free 
admission  of  print  paper  from  Canada,  it  places  a  flat  tax  of 
$2  a  ton  on  print  paper;  this  rate  is  made  to  apply  not  only 
to  Canada  but  on  paper  from  all  other  countries.  This 
amendment  to  the  steel  bill  was  adopted  on  Wednesday,  and 
developed  out  of  the  proposal  of  Senator  Gronna  to  repeal  all 
of  the  Reciprocity  Act  except  the  free-paper  clause.  Senator 
Gallingcr  thereupon  suggested  the  repeal  of  the  entire  law, 
but  Senator  Cummins  pointed  out  that  this  would  have  the 
effect  of  restoring  the  duty  of  $3  75  a  ton,  which  is  provided 
under  the  Payne- Aldrich  law,  and  is  the  rate  which  all  coun- 
tries outside  of  Canada  are  required  to  pay.  Senator  Cum- 
mins, who  considered  $3  75  too  high  a  duty,  urged  a  rate  of 
$2,  which  was  agreed  to  by  Senator  Gallinger,  and  the 
amendment  repealing  the  Reciprocity  Act  was  adopted  by 
a  vote  of  37  to  27.  Three  Republicans  voted  against  the 
amendment — Senators  Bristow,  Fall  and  Poindexter — and 
four  Democrats  voted  for  it — Senators  Johnson  and  Gardner 
of  Maine,  where  there  are  large  paper  mills,  Simmons  of  North 
Carolina,  and  Thornton  of  Louisiana.  It  is  generally  con- 
ceded that  the  adoption  of  this  amendment  will  have  the 
effect  of  killing  the  bill.  Two  other  changes  made  in  the 
Underwood  bill  are  the  reduction  in  the  duty  on  pig  iron  from 
the  8%  rate,  fixed  in  the  House  bill,  to  6%,  and  the  reduction 
in  the  duty  on  ferro-sillicon  from  15%  to  10%. 

—The  Naval  Appropriation  Bill,  which  conforms  to  the 
agreement  reached  in  the  House  caucus,  in  that  it  carries  no 
provision  for  the  building  of  new  battleships,  was  passed  by 
the  House  of  Representatives  on  Tuesday.  On  the  day  of  its 
passage  an  amendment  offered  by  Representative  Roberts, 
authorizing  two  battleships,  was  defeated  by  a  vote  of  125 
to  80.  Representative  Roberts  later  moved  that  the  bill  be 
re-committed  to  the  Committee  with  instructions  to  provide 
for  one  battleship;  but  this  motion  was  lost  by  a  vote  of  140 
to  106.  Seven  Democrats  voted  in  favor  of  t  e  proposition 
for  two  battleships,  namely  Representatives  Lee  and 
Donohue  of  Pennsylvania;  Ayers,  Wilson,  Talcott  and 
Redfield  of  New  York  and  Murray  of  Massachusetts. 
The  following  Republicans  voted  in  opposition  to  the 
two  battleships,  viz.  Representatives  McCall  of  Mass- 
achusetts; Willis  of  Ohio;  McKenzie  of  Illinois;  Bar- 
thodlt  of  Missouri,  Campbell  and  Young  of  Kansas; 
Nye,  Steenerson,  Davis  and  Anderson  of  Minnesota, 
and  Morse,  Lenroot  and  Nelson  of  Wisconsin.  The  bill  as 
passed  carries  with  it,  as  a  rider,  the  eight-hour  bill,  passed 
by  the  House  last  December  and  now  pending  before  the 
Senate.  This  measure  or  amendment  requires  that  all 
contracts  made  on  or  behalf  of  the  Government,  involving 
the  employment  of  laborers  or  mechanics,  shall  embody  an 
agreement  that  the  men  are  not  to  work  more  than  eight 
hours  a  day.  The  proviso  applies  not  only  to  naval  contracts 
but  to  all  others  hereafter  entered  into  by  the  Government. 
The  Naval  Bill  authorizes  the  construction  of  two  fuel  ships, 
six  torpedo  boat  destroyers,  one  tender  for  the  destroyers, 
four  submarine  torpedo  boats  and  one  submarine  tender. 
It  calls  for  a  total  appropriation  of  approximately  $119,000,- 
000.  The  provision  for  the  establishment  of  a  wireless 
system  around  the  world  was  stricken  from  the  bill  on 
the  25th   ult. 

— The  motion  for  a  preliminary  injunction  to  restrain  the 
New  York  Dock  Co.  and  Herman  Sielcken  from  disposing 
of  the  "valorization  coffee"  stored  in  the  Dock  Company's 
warehouses  was  denied  on  Tuesday  by  Judges  Lacombe, 
Coxe,  Noyes  and  Ward  of  the  U.  S.  Circuit  Court  of  Appeals 
in  New  York.  As  stated  in  these  columns  last  week,  a 
temporary  injunction  had  been  granted  on  May  18  by  Judge 
Hand  in  the  U.  S.  District  Court  with  the  institution  by  the 
Government  of  an  action  under  the  Sherman  Anti-Trust 
Act  for  the  dissolution  of  the  so-called  "coffee-trust".  The 
Court  order  denying  the  application  for  the  issuance  of  a 
permanent  injunction  was  written  by  Judge  Lacombe,  who  in 
his  opinion,  said: 

th'"^he  Preliminary  relicf  Piayed  for  in  the  bill— or  petition,  as  it  is  called  in 
the  Anti-Trust  Act — included  an  immediate  seizure  of  all  cofTee  now  in  the 
possession  of  the  warehouse  company  belonging  to  the  State  of  Sao  Paulo, 
,?"!'  and  the  turr>ing  of  it  over  to  a  receiver  to  be  appointed  by  the  Court, 
with  instructions  to  sell  it  from  time  to  time  as  the  Court  might  direct. 

Application  for  that  particular  relief  at  this  time  was  disclaimed  on  the 
argument.  The  temporary  relief  which  the  bill  asks  for  is  an  injunction 
uo  continue  to  final  hearing  and  decree)  which  will  practically  Impound 
tnis  coffee,  so  that  the  owner  cannot  sell  it  to  anybody  in  this  country  at 
1>p  h*  i  '  cannot  snlp  H  a^oad  and  sell  It  there  sheuld  a  satisfactory  price 
oe  oDtainable,  and  cannot  even  return  it  to  the  place  from  whence  it  came. 


•  "No  provision  is  proffered  for  making  good*toTthe~ownerrany  losses  It 
might  sustain  inconsequence  of  such  Impounding  of  its  property,  should 
the  plaintiff  fail  to  make  good  Its  contentions  on  final  hearlng,~probably 
many  months  hence. 

"The  numerous  issues  of  fact  and  law  which  have  been  referred  to  on  the 
hearing  present  Important  questions  and  contain  too  many  elements  of 
uncertainty  to  be  decided  summarily  in  advance  of  the  trial.  They  may, 
with  greater  propriety,  be  disposed  of  when  the  testimony  shall  have 
disclosed  the  exact  facts. 

"We  are  not  persuaded  by  anything  in  the  papers  submitted  that  there  is 
any  reason  to  apprehend  that  in  the  interim  there  will  be  such  changes  in 
the  situation  as  will  injuriously  affect  the  position  of  the  Government.  The 
motion  for  preliminary  injunction  Is  denied." 

A  recommendation  that  the  suit  be  withdrawn  because 
of  possible  complications  with  Brazil  is  reported  to  have  been 
made  to  President  Taft  by  Secretary  of  State  Knox.  Attor- 
ney-General Wickersham,  however,  it  is  understood,  is 
anxious  that  the  proceedings  be  pushed,  and  in  a  statement 
given  out  on  Tuesday  he  expressed  the  belief  that  the 
interests  of  the  Government  would  not  be  affected  by  the 
decision.     In  his  reference  to  the  matter  he  said: 

•  "The  decision  merely  denies  the  application  for  a  temporary  Injunction  to 
restrain  any  disposition  of  the  coffee  now  in  storage  in  New  York  pending 
the  suit,  upon  the  ground  that  the  issues  in  the  case  'may  with  greater 
propriety  be  disposed  of  when  the  testimony  shall  have  disclosed  the  exact 
facts'  than  on  a  motion  for  a  temporary  injunction.  As  it  is  hardly  prob- 
able that  in  the  face  of  this  suit  the  coffee  will  be  sold  subject  to  such  re- 
strictions as  the  bill  charges  have  been  imposed  on  previous  sales.^the 
Department  believes  that  the  interests  of  the  Government  will  not  suffer 
from  this  decision." 

— At  a  recent  meeting  in  Chicago  of  the  executive  com- 
mittee of  the  new  national  organization,  which  had  its  incep- 
tion in   Washington  in  April  at  the  instance  of  President 
Taft,  action  toward  its  Federal  incorporation  was  taken.     A 
bill  for  its  creation  was  introduced  in  the  House  of  Repre- 
sentatives  on    the    23rd    ult.     The    organization   has   been 
designated  the  Chamber  of  Commerce  of  the  United  States 
of  America.     The  object  of  the  Association  is  to  provide  a 
national  clearing  house  for  the  development  and  considera- 
tion of  business  opinion  and  to  secure  united  action  upon 
questions  affecting  the  commercial  interests  of  the  United 
States.     Only  questions  of  nationaLJmportance  are  to  be 
considered .     The  Chicago  meeting  was  presided  over  by  Harry 
A.  Wheeler,  who  was  elected  President  of  the  organization 
at  the  previous  meeting.     We  learn  from  the  Chicago  "Inter- 
Ocean"  that  it  was  the  sense  of  the  executive  committee 
that  the  national  organization  should  proceed  with  its  work 
free  from  any  connection  with  the  Federal  Government  in 
any    respect,    and    without    the    representation   of    Federal 
officials   in   its   councils   or   management.     That   it   should 
under  no  circumstances  seek  Government  aid  or  subvention, 
and  that  such  investigations  as  it  should  undertake  should  be 
made  independently  and  at  its  own  expense.     It  is  the  pur- 
pose, however,  to  co-operate  with  the  Government  in  every 
way    possible    wherever    such    co-operation    is    desired.     A 
special  committee  was  appointed  to  arrange  for  permanent 
offices  in  Washington  which  shall  serve  as  a  central  meeting 
place  and  headquarters  for  the  representatives  of  all  the 
organizations    having    business    at    the    capital.     Regular 
meetings  of  the  executive  committee  and  the  board  of  direc- 
tors will  be  held  in  alternate  months  during  the  remainder 
of  the  year.     The  next  meeting  of  the  directors  will  take 
place  in  Washington  on  June  4,  and  the  executive  committee 
will  meet  on  July  9  in  a  city  in  the  East  to  be  determined 
later.     John  Joy  Edson  of  Washington,  D.  C,  is  Treasurer 
of   the   organization.     Commercial  or  manufacturers'   asso- 
ciations, not  organized  for  private  purposes,  are  eligible  for 
constituent  membership  in  the  Chamber.     Such  associations 
include:   (1)    Local  or  State  commercial  or  manufacturers' 
organizations,  such  as  boards  of  trade  or  chambers  of  com- 
merce whose  activities  are  confined  to  a  single  State,  city 
or  locality;  and  (2)  State,  inter-State  or  national  commercial 
or   manufacturers'   associations   whose   membership   is   con- 
fined to  one  trade  or  class  of  trades.     It  is  announced  that 
in  order  to  participate,  the  New  York  Chamber  of  Commerce 
purposes  amending  its  charter,  which  prohibits  it  from  be- 
coming affiliated  with  other  organizations. 

— A  volume,  having  especial  interest  at  the  present  time, 
treating  as  it  does  of  the  question  of  "Banking  Reform," 
has  just  been  issued  by  the  National  Citizens'  League  for 
the  Promotion  of  a  Sound  Banking  System.  The  work  is 
edited  by  J.  Laurence  Laughliu,  Professor  of  Political  Econ- 
omy in  the  University  of  Chicago,  and  Chairman  of  the 
Executive  Committee  of  the  League.  Its  purpose,  as  indi- 
cated in  the  foreword,  is  "to  furnish  a  plain,  untcchnical 
exposition  of  the  defects  of  our  present  banking  and  currency 
system,  together  with  a  discussion  of  the  remedies."  The 
author  considers  the  subject  under  review  in  its  very  latest 
aspects,  from  the  point  of  view  of  American  Finance,  Ameri- 
can Business,   American  farming  and   American  every-day 
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living.  In  offering  his  exhaustive  treatment  of  the  matter, 
Prof.  Laughlin  declares  that  the  national  banking  system 
to-day  presents  serious  problems  to  the  commercial  world 
calling  loudly  for  study  and  solution.  As  bearing  on  the 
part  essayed  by  the  League  in  the  agitation,  the  following  is 
submitted  in  the  preface: 

The  reason  for  the  existence  of  the  National  Citizens'  League,  which  is 
made  up  of  business  men,  is  found  in  the  fact  that  the  reform  affects  the 
borrowing  business  man  more  than  the  lending  bank;  the  bank  can  always 
protect  itself  by  sacrificing  the  borrower.  There  is  practically  no  class  in 
the  community  not  directly  concerned  in  the  outcome  of  this  campaign 
of  education.  This  book  explains  the  effects  of  our  banking  system  and 
of  its  reform  on  every  class. 

It  has  long  been  seen  that  our  currency  is  needlessly  inelastic;  that  our 
credit  system  is  even  more  dangerously  inelastic;  that  our  large  gold  supply 
is  ineffectively  used;  that  the  scattering  of  reserves  forbids  co-operative 
action  by  the  banks  in  times  of  stress;  that  our  rigid  reserve  system  even 
breeds  panics:  that  State  banks  and  trust  companies  are  doing  commercial 
banking  but  without  co-operation  with  national  banks:  that  our  Independent 
Sub-Treasury  often  attacks  the  reserves  of  banks  at  times  of  danger  and 
works  without  business-like  economy  and  efficiency;  that  idle  funds  of  banks 
drift  to  New  York  and  on  call  loans  feed  stock  speculation;  and  that  our 
trade  is  greatly  hampered  by  lack  of  American  banking  facilities  in  foreign 
countries.  For  these  reasons  the  people  are  calling  loudly  for  legislation 
which  shall  be  non-partisan  and  formed  on  seasoned  experience,  without 
breaking  with  our  democratic  system  of  independent  banks.  It  should 
also  be  a  matter  of  care  that  elasticity  should  be  obtained  without  the 
dangers  of  over-expansion. 

The  reform  should  not  take  the  shape  of  a  dominant  central  bank,  nor 
should  it  be  the  creature  of  politics.  For  this  reason  the  Government  of 
the  United  States  should  not  enter  the  discount  and  deposit  business  of 
banking;  but,  on  the  other  hand,  it  should  supervise  and  regulate  a  co- 
operative means  of  assistance,  like  an  enlarged  clearing-house  association, 
In  the  common  interest,  and  require  the  banks  to  pay  all  the  cost  of  provid- 
ing capital,  supplying  gold  reserves,  and  issuing  notes  under  its  close 
supervision.  Thus  the  surplus  profits  of  note-issues  and  of  discounts 
would  go  to  the  people  of  the  United  States.  Moreover,  in  any  legislation, 
care  should  be  taken  that  control  of  our  credit  system  should  not  pass 
into  the  hands  of  any  sinister  political  or  financial  interests. 

For  these  good  and  sufficient  reasons,  the  National  Citizens'  League, 
organized  in  most  of  the'States  of  the  Union,  is  now  carrying  on  a  campaign 
of  education,  so  that  the  worth  of  every  measure  proposed  to  Congress  may 
be  rightly  judged.  For  this  reason  the  plan  of  the  National  Monetary 
Commission  — the  elaborate  and  most  discussed  plan  before  the  public — 
has  been  given  extended  study.  The  League,  however,  is  not  committed 
to  any  specific  measure.  If  discussion  shows  that  any  other  plan  is  superior 
to  that  now  before  Congress,  it  will  support  that  plan.  It  will  favor  any 
measure  which  incorporates  its  fundamental  principles  without  regard  to 
its  origin.  It  realizes,  however,  that  the  remedy  for  the  defects  of  our 
present  credit  system  lies  in  some  form  of  a  co-operative  institution,  evolved 
from  our  clearing-house  experience,  by  whatever  name  it  may  be  called, 
which  will  remove  the  defects  of  to-day.  The  evil  of  separate  sections, 
working  at  odds,  can  no  longer  be  tolerated.  The  co-operation  desired 
should  be  country-wide,  providing  for  the  importation  of  gold  in  the  interest 
of  all  banks,  big  and  ilttle,  giving  assistance  to  all  in  times  of  stress,  and 
supplying  uniformity  in  the  rate  of  discount.  Such  advantages  could  not 
be  gained  by  dividing  the  country  into  independent  detached  sections. 
leaving  the  situation  much  as  it  is  to-day.  But  this  co-operative  agency 
should  furnish  the  indispensable  economy  of  united  reserves  and  common 
places  for  the  re-discount  of  commercial  paper  impossible  under  a  system 
of  separate  organizations. 

— Continuing  his  campaign  to  make  conditions  in  the  na- 
tional banks  safer,  Comptroller  of  the  Currency  Lawrence  O. 
Murray  has  asked  that  the  directors  of  these  institutions  co- 
operate with  him  in  an  effort  to  learn  whether  there  is  forged 
paper  in  the  banks,  and  also  whether  there  are  any  defal- 
cations. To  this  end  the  directors  will  be  requested  to  trans- 
mit to  the  Comptroller's  office  a  copy  of  the  report  of  their 
examining  committee,  which  report  is  made  to  the  directors 
after  a  careful  examination  of  the  bank.  The  statement  of 
the  Comptroller  says: 

For  the  last  six  months  the  Comptroller  has  had  this  matter  under 
consideration  with  the  bank  examiners  and  bankers,  and  has  the  assurance 
of  the  examiners  that  good  results  will  come  from  this  co-operation.  What 
he  asks  will  not  cost  the  banks  anything,  as  the  Comptroller  will  merely 
ask  for  a  carbon  copy  of  the  report  made  by  the  examining  committee  to 
the  board  of  directors  which  the  by-laws  of  the  banks  require  to  bs  made 
at  least  once  or  twice  each  year. 

The  Comptroller  will  not  ask  that  any  set  form  of  report  be  submitted. 
He  will  wait  for  at  least  six  months,  at  the  end  of  which  time  all  the  banks 
will  have  sent  in  at  least  one  report  of  the  examining  committee.  These 
reports  will  all  be  carefully  examined,  and  an  effort  then  made  by  the 
Comptroller's  office  to  draw  up  a  form  of  report  for  the  examining  commit- 
tees which  will  meet  the  needs  of  all  the  banks,  and  fit  conditions  as  they 
exist  in  all  parts  of  the  country.  In  drafting  this  form  of  report,  the 
Comptroller  will  bear  in  mind  the  fact  that  the  degree  of  banking  experience 
and  ability  differs  materially  in  different  banks. 

The  reason  the  Comptroller  asks  this  co-operation  is  that  the  examiners 
are  frequently  finding  defalcations  and  occasionally  forged  paper.  He 
believes  that  if  the  examining  committee  in  every  national  bank  is  active 
and  makes  a  really  searching  investigation  that  within  six  months  every 
defalcation  In  national  banks  will  be  detected  and  all  forged  paper  found. 
******** 

During  the  year  an  investigation  has  been  made  by  the  Comptroller  of 
the  records  of  his  own  office  and  it  was  found  that  about  one-third  of  the 
national  banks  did  not  have  by-laws.  These  banks  were  asked  to  adopt 
by-laws  suitable  and  satisfactory  to  the  Comptroller's  office  and  they  have 
done  so.  The  by-laws  provide,  among  other  things,  for  an  examining 
committee,  and  the  examining  committee  in  every  bank  Is  now  active,  and 
making  examinations  at  least  twice  a  year. 

The  Comptroller  will  compare  the  report  of  the  examining  committee 
with  the  report  of  the  national  bank  examiner  and  such  information  as 
the  examiner  has  not  discovered  will  be  valuable  for  the  Comptroller  and 
his  examiners.  On  the  other  hand,  if  the  examining  committee  has  made 
a  superficial  examination  and  has  not  discovered  matters  which  the  examin- 
ers found  and  called  to  the  attention  of  the  Comptroller,  the  board  of 
directors  wiU  promptly  be  notified  of  such  fact  by  the  Comptroller,  and  the 
directors  will  be  asked  to  either  verify  or  disprove  the  examiner's  findings. 


In  some  States  where  banking  legislation  has  received  very  careful  atten- 
ion  there  is  a  provision  of  law  on  this  subject.  For  instance,  in  Ne  w  York 
it  is  required  that  the  board  of  directors  of  every  bank  and  trust  company 
shall,  twice  a  year,  examine  or  cause  a  committee  of  at  least  three  of  its 
members  to  examine  fully  into  the  books,  papers  and  affairs  of  the  bank 
or  trust  company  of  which  they  are  directors,  and  particularly  into  the 
loans  and  discounts,  with  the  special  view  of  ascertaining  the  value  and 
security  thereof,  and  of  the  collateral  security,  if  any,  given  in  connection 
therewith.  After  the  completion  of  each  of  such  examinations  a  report 
thereof  in  writing,  sworn  to  by  the  directors  making  the  same,  shall  be 
made  to  the  board  of  directors,  be  placed  on  file  in  said  bank  or  trust 
company,  and  a  duplicate  filed  in  the  department.  Such  report  shall  par- 
ticularly contain  a  statement  of  the  assets  and  liabilities  of  the  bank  or 
trust  company  examined  as  shown  by  the  books  of  the  bank  or  trust 
company,  together  with  any  deductions  from  the  assets,  or  addition  to 
the  liabilities,  which  such  directors  or  committee,  after  such  examination, 
may  determine  to  make.  It  shall  also  contain  a  statement  in  detail  of 
loans,  if  any,  which  in  their  opinion  are  worthless  or  doubtful,  together 
with  their  reasons  for  so  regarding  them;  also  a  statement  of  loans  made 
on  collateral  security  which  in  their  opinion  are  insufficiently  secure, 
giving  in  each  case  the  amount  of  the  loan,  the  name  and  market  value 
of  the  collateral,  if  it  has  any  market  value,  and,  if  not,  a  statement  of  that 
fact,  and  its  actual  value  as  nearly  as  possible.  Such  report  shall  also 
contain  a  statement  of  overdrafts,  of  the  names  and  amounts  of  such  as 
they  consider  worthless  or  doubtful,  and  a  full  statement  of  such  other 
matters  as  affect  the  solvency  and  soundness  of  the  institution.  The  law 
provides  a  penalty  for  the  failure  to  make  these  examinations  and  file 
reports  as  provided  by  the  Act. 

Under  the  laws  of  Missouri,  Nebraska  and  Oklahoma,  periodicial  reports 
of  examining  committees  of  directors  are  also  required  to  be  filed  with  the 
State  Banking  Departments.  In  general,  these  reports  are  required  to 
embody  detailed  information  in  relation  to  methods  of  accounting,  character 
and  value  of  assets,  and  such  recommendations  as  conditions  may  warrant. 

When  the  National  Bank  Act  is  taken  up  for  revision  by  Congress,  the 
Comptroller  will  urge  that  a  provision  on  the  lines  of  the  New  York  law 
be  incorporated  in  the  National  Bank  Law.  Until  there  is  law  on  the 
subject,  the  Comptroller  feels  that  the  same  good  result  can  be  reached  by 
the  directors  voluntarily  co-operating  with  the  Comptroller,  and  he  believes 
they  will. 

At  the  best  this  is  but  an  administrative  effort  to  meet  a  situation  which 
the  law  ought  to  give  the  Comptroller  of  the  Currency  full  power  to  meet. 
Bank  examiners  ought  to  be  put  on  such  a  basis  that  the  Government  can 
make  with  its  own  men,  satisfactorily  compensated,  practically  a  complete 
audit  of  the  affairs  of  each  bank  and  a  very  careful  estimate  of  its  securities, 
and  investigate  as  well  all  Its  general  lines  of  credit.  Until  the  examiners 
are  taken  from  the  illogical  and  unsatisfactory  basis  on  which  they  now  are 
and  put  upon  a  basis  whereby  the  Government  can  do  in  the  way  of  bank 
supervision  what  bank  supervision  should  be  and  what  the  people  of  the 
country  expect  it  to  be,  the  Comptroller  is  making  this  administrative 
effort  to  better  conditions. 

In  his  instructions  to  the  national  bank  examiners  in  the 
matter,  Comptroller  Murray  outlines  as  follows  the  points 
he  wants  especially  covered: 

1.  The  genuineness  of  the  notes. 

2.  That  all  loans  are  approved  by  them  (the  examining  committee). 

3.  That  the  losses,  itemized,  will  be  charged  off  promptly. 

4.  That  the  certificates  of  deposit  account  has  been  properly  verified. 

5.  That  the  individual  ledger  has  been  verified  by  examining  some  of 
the  pass-books  (or  by  such  other  methods  of  verification  as  they  might 
adopt) . 

6.  That  monthly  statements  from  correspondents  are  properly  checked 
and  verified. 

— The  postal  savings  deposits  on  March  31  in  the  7,163 
postal  banks  amounted  to  $16,200,000,  according  to  an  an- 
nouncement made  on  the  9th  inst.  by  Postmaster-General 
Hitchcock.  In  thirty-two  cities,  each  having  a  population 
of  more  than  150,000,  the  deposits  aggregate  $6,437,641. 
The  two  cities  ranking,  respectively,  first  and  second  in 
population,  New  York  and  Chicago,  occupy  the  same  relative 
rank  with  respect  to  deposits,  with  Brooklyn  included  as  part 
of  New  York;  the  amount  of  these  deposits  in  New  York 
is  $860,585,  and  in  Brooklyn  $301,683,  while  the  amount 
credited  to  Chicago  is  $902,841 .  Portland,  Ore.,  which  ranks 
twenty-eighth  in  population,  is  third  in  deposits,  which  stand 
at  $407,547;  St  Paul,  twenty-sixth  in  population,  is  fourth  in 
deposits. 

— In  his  annual  addres  as  President,  delivered  at  the 
annual  convention  of  the  California  Bankers'  Association, 
held  at  Long  Beach  May  23  to  25,  Stoddard  Jess,  Vice- 
President  of  the  First  National  Bank  of  Los  Angeles,  referred 
to  the  business  depression  suffered  through  the  attempted 
enforcement  of  anti-trust  legislation,  saying: 

The  effect  of  the  attempted  enforcement  of  the  anti-trust  provisions  of 
the  Sherman  law,  with  its  interdictions  against  present  organization  of 
business,  and  without  suggestion  of  changes  that  would  be  acceptable  to 
the  Government,  has  produced  such  a  feeling  of  uncertainty  as  to  cause  the 
wheels  of  progress  to  stop  and  await  the  outcome  of  it  all;  it  has  beeu  even 
more  potent — it  has  caused  the  wheels  to  turn  back.  Business  activity  be- 
gets demand  for  money  to  finance  it;  a  lack  of  business  activity,  a  cessation 
of  development,  results  in  a  plethora  of  money. 

From  the  fact  that  the  law  stood  as  a  dead  letter,  so  far  as  any  attempt 
to  make  it  applicable  to  business  combinations  and  so-called  trusts,  for 
such  a  long  time,  might  justify  a  layman  in  the  conclusion  that  the  attempt 
to  enforce  it  now  is  actuated  more  for  political  reasons  than  from  any  other 
motive.  That  the  public  welfare  demands  that  combinations  and  trusts 
should  have  national  supervision  and  regulation  is  generally  admitted,  but 
to  attempt  to  deny  the  right  of  business  to  assume  any  proportions,  hov.- 
ever  big,  is  to  attempt  to  set  aside  a  natural  law  of  progress.  Proper  super- 
vision with  wholesale  regulations  and  restrictions  of  the  business  of  all  cor- 
porations by  Government  officials  should  be  invited  by  the  corporations 
themselves . 

Mr.  Jess  also  stated  that  the  fact  that  the  much-needed 
monetary  legislation  has  been  withheld  by  Congress  is  a  sad 
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commentary  on  the  tendency  of  the  legislative  branch  of  our 
Government  to  play  politics,  even  in  the  face  of  impending 
danger  to  the  welfare  of  the  people. 

A  resolution  adopted  by  the  California  Bankers'  Associa- 
tion advocates  an  amendment  to  Section  33  of  the  State 
Bank  Act  so  as  to  permit,  under  proper  safeguards,  loans 
by  State  banks  to  corporations  of  which  bank  directors 
are  officers  or  stockholders.  According  to  the  report 
of  the  Legislative  Committee,  this  Section  was  recom- 
mended for  revision  by  one  of  the  members  of  the  Associa- 
tion, who  in  setting  out  the  reason  therefore,  pointed  out 
that  the  Superintendent  of  Banks  had  held  that  under  it 
"a  stockholder  of  a  borrowing  corporation  is,  from  his 
stockholder's  liability,  an  obligor  to  the  bank,  and  that 
therefore  no  stockholder  of  a  borrowing  corporation  can 
act  as  a  director  of  a  bank."  A  resolution  was  also  passed 
at  the  convention  favoring  a  law  amending  the  State  bank 
Act  so  as  to  permit  banks  to  accept  mortgages  and  trust 
deeds  as  collateral  security  under  the  same  restrictions  that 
apply  to  loans  on  real  estate  security.  Under  still  another 
resolution  the  association  pledged  its  assistance  toward 
securing  the  enactment  of  adequate  legislation  for  the 
examination  and  control  of  all  stock-selling  corporations. 
The  association  also  expressed  itself  in  favor  of  the  adoption 
of  the  "group  system." 

— Resolutions  recommending  liberal  appropriations  for 
agricultural  experiments  and  favoring  the  enactment  into 
law  of  the  Clapp-Stevens  bill,  governing  bills  of  lading,  were 
adopted  at  the  annua!  meeting  of  the  Missouri  Bankers'  As- 
sociation held  at  Joplin  on  May  21  and  22.  Discussion  over 
the  proposed  single-tax  amendment  to  the  State  constitution 
resulted  in  the  adoption  of  a  resolution  in  which  it  was  de- 
clared that  such  a  proposal  would  tend  to  discourage  the 
owning  of  homes  and  landed  property.  R.  R.  Calkins  of  the 
German-American  National  Bank  of  St.  Joseph  has  been 
elected  President  of  the  association.  Richard  S.  Hawes, 
Vice-President  of  the  Third  National  Bank  of  St.  Louis,  is 
Treasurer  of  the  association  for  the  ensuing  year. 

— A  verdict  in  favor  of  the  Louisville  &  Nashville  RR.  in 
an  action  brought  by  Alexander  Eccles  &  Co.,  an  English 
concern,  in  which  it  was  sought  to  make  the  road  responsible 
for  losses  sustained  on  cotton  bills  of  lading,  was  returned 
by  a  jury  in  the  U.  S.  District  Court  at  Huntsville,  Ala.,  on 
May  18.  The  suit  developed  from  the  failure  of  the  cotton 
firm  of  Knight,  Yancey  &  Co.,  and  it  concerned  the  recovery 
of  the  value  of  1,000  bales  of  cotton,  the  amount  involved 
being  $70,000.  The  verdict  hinged  on  the  question  as  to 
whether  authority  had  been  conferred  on  John  W.  Knight, 
head  of  Knight,  Yancey  &  Co.,  by  the  foreign  agent  of  the 
road  to  issue  bills  of  lading  for  the  railroad  company.  In 
his  charge  to  the  jury,  Judge  Grubb  stated  that  the  complain- 
ants had  failed  to  show  that  the  agent  had  authority  to  give 
such  permission.  It  is  stated  that  there  are  fifty  more  cases 
of  a  similar  nature  on  the  docket  in  the  Huntsville  Court 
against  the  Louisville  &  Nashville  and  other  Southern  roads, 
the  amounts  sued  for  aggregating  $5,000,000. 

— Among  the  several  resolutions  adopted  by  the  Kansas 
Bankers'  Association  at  its  annual  meeting,  which  took 
place  at  Topeka  on  May  23  and  24,  one  approved  the  educa- 
tional movement  along  agricultural  lines,  which  has  been 
undertaken,  and  favored  liberal  appropriations  by  Congress 
for  agricultural  purposes.  A  committee  of  eight  was  named 
by  the  association  to  represent  it  in  assisting  in  the  develop- 
ment of  the  movement.  In  the  following  resolution  the  as- 
sociation placed  itself  on  record  as  favoring  a  more  elastic 
currency  and  credit  system: 

Resolrcd,  That  the  business  of  the  country  discloses  the  need  of  a  more 
elastic  currency  and  credit  system,  which,  while  preserving  the  indepen- 
dence of  our  banks,  will  be  free  from  any  sinister  financial  or  political  con- 
trol. We  commend  the  educational  work  undertaken  by  the  National 
Citizens'  League  to  the  end  that  business  men  may  discuss  intelligently 
the  banking  and  currency  needs  of  the  nation. 

The  association  also  passed  a  resolution  favoring  "the  re- 
peal or  a  thorough  revision  of  the  present  bankruptcy  law, 
in  order  to  free  the  business  interests  of  the  country  from  the 
evils  that  have  arisen."  W.  W.  Bowman  of  Topeka,  the 
efficient  Secretary  of  the  association,  has  been  re-elected  to 
that  office. 

— E.  E.  Lindemuth,  Vice-President  of  the  Western  Na- 
tional Bank  of  Philadelphia  at  the  time  of  its  recent  consoli- 
dation with  the  Girard  National  Bank,  has  been  appointed  a 
national  bank  examiner. 

— The  provision  of  the  banking  law  of  New  York  State 
which  prohibits  an  "officer,  clerk,  teller  or  bookkeeper"  of 
a  corporation  formed  thereunder  from  acting  as  proxy  for  a 


stockholder  of  such  corporation,  applies  to  a  director  of  a 
bank,  according  to  an  opinion  given  by  Attorney-General 
Carmody.  Mr.  Carmody  holds  that  a  director  serving  in  no 
other  official  position  is  an  officer  within  the  meaning  of  this 
provision. 

— In  still  another  opinion,  Attorney-General  Carmody 
has  decided  that  the  term  "capital"  as  used  in  the  banking 
law  is  much  narrower  than  "resources,"  and  its  investment 
is  controlled  exclusively  by  Section  193  of  the  banking  law, 
rather  than  by  Section  186,  which  applies  to  investments 
generally.  Section  193,  Mr.  Carmody  holds,  does  not  permit 
a  trust  company  to  invest  part  of  its  capital  in  a  banking 
house  to  be  used  as  a  place  of  business. 

— An  announcement  from  the  American  Bankers'  Associa- 
tion states  that  at  a  meeting  of  the  executive  committee, 
having  in  charge  the  convention  to  be  held  in  Detroit  Sept.  9 
to  14,  arrangements  for  the  meeting  were  discussed  in  detail. 
While  no  definite  program  of  entertainment  has  as  yet  been 
decided  upon,  it  is  evident  that  the  visitors  will  be  given  an 
opportunity  of  enjoying  the  pleasures  of  the  Detroit  River. 
Detroit  possesses  the  finest  steamers  plying  upon  fresh  water, 
and  it  is  contemplated  to  charter  these  boats  to  take  visiting 
bankers  to  points  of  interest.  John  W.  Staley,  Chairman  of 
the  Hotel  Committee,  in  his  report  to  the  executive  committee 
stated  that  the  hotel  situation  was  well  in  hand.  Between 
eleven  hundred  and  twelve  hundred  people  have  already 
made  reservations  at  the  hotels,  and  requests  for  accommo- 
dations are  being  taken  care  of  as  fast  as  received  at  the 
Convention  committee  rooms.  Detroit  is  an  unusually  at- 
tractive city  during  the  summer  months,  and  it  is  expected 
that  a  great  number  of  representative  bankers  will  take 
advantage  of  the  opportunity  to  visit  the  city  the  second 
week  in  September. 

— Orion  H.  Cheney,  formerly  New  York  State  Superin- 
tendent of  Banks,  has  been  elected  President  of  the  Pacific 
Bank  of  this  city,  succeeding  H.  B.  Brundrett.  Mr.  Cheney 
had  served  as  a  Vice-President  of  the  institution  during  the 
past  year;  in  addition  he  gained  ten  years  practical  banking 
experience  while  connected  with  the  Garfield  National  Bank. 
Subsequent  to  serving  with  the  latter,  Mr.  Cheney  took 
up  law,  and  later  identified  himself  with  the  State  Banking 
Department,  where  he  was  First  Assistant  under  Clark  Wil- 
liams; when  the  latter  resigned  as  Superintendent  in  1909 
Mr.  Cheney  was  appointed  his  successor,  and  remained 
in  that  office  until  a  year  ago.  The  Pacific  Bank,  one  of  the 
oldest  Clearing-House  banks  in  the  city,  was  organized  in  1850. 

— Henry  T.  Scott  of  San  Francisco  has  been  elected  a 
director  of  the  Windsor  Trust  Company  of  this  city. 

— M.  J.  M.  Smith,  for  the  past  five  years  Secretary  of 
the  Mount  Vernon  Trust  Company,  Mount  Vernon,  N.  Y., 
has  resigned  to  accept  a  position  with  the  National  City  Bank 
of  New  York. 

— The  first  statement  issued  by  the  Bankers  Trust  Co.  of 
this  city  since  the  removal  to  its  new  building  was  published 
this  week.  On  the  date  chosen — May  23  1912 — the  com- 
pany's deposits  were  $173,819,870;  combined  capital 
($10,000,000),  surplus  ($10,000,000)  and  undivided  profits 
($4,867,521)  aggregated  $24,867,522,  while  the  cash  on 
hand  and  in  banks  amounted  to  $38,472,038,  and  aggregate 
resources  reached  $205,202,039.  The  executive  staff  is  as 
follows:  E.  C.  Converse,  President;  Benjamin  Strong  Jr., 
W.  C.  Poillon,  D.  E.  Pomeroy,  W.  N.  Duane,  F.  I.  Kent, 
H.  B.  Thome  and  F.  N.  B.  Close,  all  Vice-Presidents;  G.  G. 
Thomson,  Secretary,    and  G.  W.  Benton, Treasurer. 

— For  the  convenience  of  visitors  in  attendance  at  the 
convention  of  the  New  York  State  Bankers'  Association, 
which  is  to  be  held  in  Buffalo  on  June  13  and  14,  the  Bank 
of  Buffalo  has  issued,  with  its  compliments,  a  souvenir  map 
of  the  city  indicating  the  places  of  interests  and  their  locality. 
The  map  has  been  prepared  at  the  instance  of  the  bank;  it 
is  inclosed  in  card-board  covers  of  vest-pocket  size,  and  will 
be  found  a  useful  and  handy  guide  by  those  visiting  the  city. 

—Matthew  C.  D.  Borden,  for  years  the  leading  manu- 
facturer of  cotton  print  cloths,  died  on  Monday  at  his  sum- 
mer home  at  Oceanic,  N.J.  His  career  is  referred  to  more 
at  length  in  a  paragraph  appearing  in  our  article  on  the 
Financial  Situation  on  a  preceding  page.  Mr.  Borden, 
who  was  seventy  years  of  age  was  affiliated  with  several 
banking  institutions  as  director,  the  institutions  on  whose 
board  he  still  served  at  the  time  of  his  death  being  the  Bank 
of  the  Manhattan  Company  and  the  Lincoln  Safe  Deposit 
Company.     About  a  year  ago  he  retired  from  the  directorate 
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of  the  Lincoln  National  Bank;  he  was  one  of  the  original 
members  of  the  board  of  that  institution,  and  with  his 
withdrawal  Col.  Thomas  L.  James,  President  of  the  bank, 
remained  as  the  only  one  of  the  original  directors.  Mr. 
Borden's  son,  Howard  S.  Borden,  succeeded  his  father  as  a 
director  of  the  Lincoln  National. 

-The  Gallatin  National  Bank  of  this  city  was  formally 
placed  in  voluntary  liquidation  by  its  stockholders  on  May 
27.  The  business  of  the  institution  was  taken  over  by  the 
Hanover  National  Bank  on  April  26. 

—Application  for  a  certificate  of  incorporation  for  the 
Colonial  Bank  Safe  Deposit  Company  has  been  made  to  the 
Banking  Department  by  interests  in  the  Colonial  Bank 
of  New  York.  The  new  organization  is  to  have  a  capital 
of  §100,000. 

— Darwin  R.  James  Jr.  has  been  elected  a  director  of  the 
Nassau  National  Bank  of  Brooklyn  Borough  to  succeed  the 
late  Thomas  T.  Barr. 

-The  development  of  the  Fidelity  Trust  Company  of 
Newark.  N.  J.,  during  the  twenty-five  years  of  its  operation, 
is  indicated  in  figures  submitted  upon  the  occasion  of  that  an- 
niversary.  The  commercial  banking  department  which  started 
witli  the  inception  of  the  company  in  1887  now  has  3,870 
depositors,  with  $13,479,531  deposits;  the  savings  depart- 
ment, organized  in  1902,  has  9,150  depositors  and  $4,856,562 
deposits.  The  trust  department  in  the  quarter  of  a  century 
has  successfully  handled  hundreds  of  estates  and  other 
trusts,  and  millions  of  dollars  of  other  people's  money. 
Similar  activity  has  been  experienced  by  its  title,  mortgage, 
bond  and  safe  deposit  departments.  The  company  began 
with  a  capital  of  $200,000;  its  capital  is  now  $2,000,000, 
while  the  combined  capital,  surplus  and  undivided  profits 
amounts  to  over  $9,500,000.  Uzal  H.  McCarter,  President, 
has  the  able  assistance  of  a  corps  of  officers,  chief  among 
whom  are  Anthony  R.  Kuser,  First  Vice-President,  Frederick 
W.  Egner,  Second  Vice-President,  and  James  H.  Schackleton, 
Secretary  and  Treasurer. 

■ — Charles  Schlegel,  Chief  Clerk  in  the  bond  and  stock 
department  of  the  New  Jersey  Title  Guarantee  &  Trust 
Company  of  Jersey  City  was  arrested  on  the  25th  ult. 
on  charges  of  embezzling  bonds  and  cash  belonging  to  the 
institution.  William  H.  Corbin,  President  of  the  Company, 
has  given  out  the  following  statement  in  the  matter: 

Charles  Schlegel,  Chief  Clerk  in  the  bond  and  stock  department  of  the 
New  Jersey  Title  Guarantee  &  Trust  Co.,  who  has  been  in  the  employ  of  the 
company  for  eight  years,  was  recently  discovered  to  have  taken  bonds  held 
by  the  company  as  trustee  under  a  collateral  trust  mortgage  made  by  the 
United  Electric  Co.,  the  same  being  §45,000  of  coupon  bonds  of  the  North 
Hudson  Light,  Heat  &  Power  Co.  and  $5,000  of  bonds  of  the  Consumers' 
Light,  Heat  &  Power  Co.,  nearly  all  of  which  he  delivered  to  sundry  brokers 
in  New  York  City  as  margin  for  certain  speculative  stock  accounts,  which,  it 
appears,  he  had  opened  with  them .  The  whereabouts  of  the  bonds  has  been 
discovered,  and  the  holders  thereof  notified  and  demand  made  for  their 
return. 

There  were  certain  other  irregularities  of  lesser  amount,  all  of  which  he 
also  admitted.  Among  these  was  the  taking  of  §767  50  in  cash,  which  he 
has  now  repaid.  The  total  shortage  of  bonds  and  cash  was  §58,767  50.  It 
was  in  the  course  of  the  examination  of  the  assets  made  by  the  finance 
committee  of  the  board  of  directors  that  evidence  of  the  shortage  was  dis- 
covered, and  this  was  immediately  followed  by  Mr.  Schlegel's  confession. 

All  the  company's  accounts  with  its  customers  and  their  securities  are 
absolutely  intact.  It  is  believed  that  the  company  will  suffer  no  loss. 
If,  however,  any  should  result,  it  is  provided  for  by  a  surety  bond  issued  by 
the  American  Surety  Co.  of  New  York,  who  state  that  they  stand  ready  to 
pay  the  loss  as  soon  as  the  claim  is  presented.  Any  deficiency  will  be  paid 
from  a  special  reserve  fund  without  the  use  of  any  portion  of  the  company's 
surplus  or  profits. 

— The  Third  National  Bank  of  Buffalo,  N.  Y.,  is  now 
conducting  business  in  its  remodeled  quarters  at  Main  and 
Swan  streets,  the  offices  having  been  enlarged  and  improved 
to  meet  the  growing  needs  of  the  institution.  New  vaults 
of  steel-lined  concrete  have  also  been  installed.  The  Third 
National  dates  from  1865.  Its  present  capital  is  $500,000 
and  its  deposits  amount  to  about  4%  million  dolllars.  John 
W.  Robinson  is  President  and  George  A.  Drummer  is  Cashier. 

— George  S.  Wilson  and  De  Forest  Moores,  employees  of 
the  Stamford  Trust  Co.  of  Stamford,  Conn.,  were  arrested 
on  May  14  on  charges  of  embezzlement.  The  warrant 
charges  Wilson  with  misappropriating  $46,055  of  the  insti- 
tution's funds  and  Moores  with  a  defalcation  of  $11,632. 
Their  eases  have  been  assigned  to  the  September  term  of  the 
Superior  Court,  Wilson's  bonds  being  fixed  at  $40,000  and 
Moores'  bail  placed  at  $10,000.  The  two,  who  are  about  30  years 
old,  entered  the  employ  of  the  company  some  fifteen  years 
ago.  Wilson  rose  to  the  position  of  manager  of  the  savings 
department,  while  Moores  had  advanced  to  the  post  of  telier. 
Although  they  were  associated  in  outside  business  ventures, 
their  counsel  declares  that  there  was  absolutely  no  collusion 
between  them,  and   that  each  was  ignorant  of   the   other's 


doings.  Following  their  arrest  the  directors  of  the  institu- 
tion offered  the  following  statement: 

The  directors  ofthe  Stamford  Trust"Co.  announce  that,  owing  to  defalca- 
tion on  the  part  of  two  of  its  employees,  George  S.  Wilson  and  De  Forest 
Moores,  the  company  has  lost  §57,687  07.  The  amount  of  the  loss  will  be 
reduced  by  the  amount  of  then-  surety  bonds,  §12,500,  and  some  additional 
individual  assets. 

The  directors  assure  the  depositors  and  stockholders  of  the  company  that 
the  defalcation,  while  large,  in  no  respect  impairr,  the  soundness  of  the 
bank,  which,  after  deducting  all  loss,  has  unimpaired  capital  of  §200,000 
and  surplus  and  undivided  profits  of  §215,000,  making  net  assets  over 
all  liabilities  of  §415,000. 

— In  order  to  be  relieved  of  some  of  the  burdens  entailed 
in  the  office  of  President,  Frederick  Harris,  head  of  the 
Third  National  Bank  of  Springfield,  Mass.,  will  retire  from 
that  post  and  will  become  Vice-President  and  Chairman  of 
the  board  of  directors,  an  office  which  will  be  created  for  him. 
Mr.  Harris  will  be  succeeded  as  President  by  Joseph  Shat- 
tuck  Jr.,  who  has  tendered  his  resignation  as  Treasurer  of 
the  Springfield  Institution  for  Savings.  Mr.  Harris,  now 
in  his  sixtieth  year,  entered  the  Third  National  in  1873, 
serving  then  as  Assistant  Cashier,  later  becoming  Cashier, 
and  last  year,  on  the  death  of  his  father,  advancing  to  the 
chief  office.  The  elder  Mr.  Harris'  connection  with  the 
bank  had  covered  a  period  of  nearly  fifty  years.  The  Third 
National  has  an  option  on  property  at  Main  Street  and 
Harrison  Avenue,  and  will  probably  move  its  business  there, 
if  the  negotiations  are  carried  to  completion.  According  to 
the  Springfield  "Republican",  the  terms  call  for  the  payment 
by  the  bank  of  $560,000  for  the  property.  If  the  present 
plans  are  fulfilled,  the  site  will  be  improved  with  a  handsome 
office  building.  The  present  location  of  the  institution  is 
at  Main  Street  and  Besse  Place,  but  increased  business  has 
necessitated  larger  quarters.  The  bank  has  a  capital  of 
$500,000  and  had  deposits  (April  18)  of  $4,461,724. 

— Samuel  M.  Curwin,  President  of  the  J.  G.  Brill  Co.,  has 
been  elected  to  succeed  the  late  James  Rawle  as  a  director 
of  the  Central  National  Bank  of  Philadelphia. 

— The  stockholders  of  the  Southwark  National  Bank  of 
Philadelphia  have  ratified  amendments  to  the  articles  of 
association  under  which  the  par  value  of  the  stock  of  the 
institution  will  be  changed  from  $50  to  $100  per  share. 
The  capital  will  remain  unchanged  at  $250,000. 

— Israel  Roberts  has  been  elected  Vice-President  of  the 
National  State  Bank  of  Camden,  N.  J.,  succeeding  Wilbur 
F.  Rose,  who  retires.  Mr.  Rose  was  connected  with  the 
institution  for  more  than  fifty  years.  The  bank  is  over  one 
hundred  years  old,  its  charter  having  been  granted  on 
January  28  1812. 

— The  Anthracite  Savings  Bank  of  Wilkes-Barre,  Pa.,  has 
arranged  to  consolidate  with  the  Miners'  Savings  Bank, 
under  the  name  of  the  Miners'  Bank  of  Wilkes-Barre.  The 
merger  will  take  effect  not  later  than  July  1.  On  May  3 
the  Anthracite  Savings  Bank  had  a  capital  of  $200,000, 
surplus  and  undivided  profits  of  $652,074,  deposits  of  $1,- 
454,276  and  resources  of  $2,315,207.  Its  total  individual 
trusts  amounted  to  $1,110,828,  while  the  value  of  corporate 
trusts  represented  under  deeds  of  trusts  or  mortgages 
aggregated  $15,320,000.  The  Miners'  Savings  Bank  has  a 
capital  of  $150,000,  surplus  and  profits  of  over  $1,000,000 
and  deposits  of  about  $2,580,000. 

— A  new  banking  institution  has  been  organized  in  Balti- 
more under  the  name  of  the  Equitable  Mortgage  &  Trust. 
The  application  for  its  incorporation  was  approved  by  the 
State  Bank'Commissioner  on  May  16,  and  the  officers  of  the 
institution,  named  subsequently,  are  John  R.  Bland,  Presi- 
dent; Robert  S.  Mooney,  Vice-President;  Hugh  L.  Pope, 
Treasurer;  S.  Tagart  Steele,  Secretary,  and  Eugene  Penning- 
ton, Assistant  Secretary  and  Treasurer.  The  company  has 
a  capital  of  $1,000,000  in  shares  of  $100.  In  addition  to 
conducting  a  general  banking  and  trust  business,  it  will  lend 
money  on  real  estate,  and  issue  mortgage  certificates.  The 
date  of  its  opening  has  not  yet  been  announced. 

—The  opening  of  the  Mercantile  Trust  &  Savings  Bank  of 
Chicago,  announced  for  June  1st,  has  been  postponed  until 
July  1st.  The  following  board  of  directors  has  been  ap- 
pointed: 

Darius  Miller,  President  Chicago  Burlington  &  Qulncy  P»y.  Co.;jA.TB. 
Dick,  President  A.  B.  Dick  Co.:  E.  A.  Russell,  First  Vice-President  Otis 
Elevator  Co.;  Milton  S.  Florshiem,  President  Florsheim  Shoe  Co.;  Edward 
Rose,  Edward  Rose  &  Co.;  Harry  A.  Wheeler,  Vice-President  Union  Trust 
Co.;  O.  N.  Caldwell,  Treasurer  H.  W.  Caldwell  &  Sons  Co.;  Richard  J.  Col- 
lins, President  the  Fulton  Street  Wholesale  Market  Co.;  E.  A.  Howard, 
real  estate  manager  Chicago  Burlington  &  Quincy  Ry.  Co.;  Frank  A.  Heoht, 
Kaestner  &  Hccht  Co.;  David  B.  Gann,  attorney;  Frederick  H.  Rawson, 
President  Union  Trust  Co. 

At  a  meeting  of  the  directors  held  May  29th,  F.  H.  Rawson 
was  elected  President  of  the  new  institution  and  II.  A. 
W heeler  Vice-President. 
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— The  bond  department  of  the  Central  Trust  Co.  of  Illi- 
nois, Chicago,  is  now  located  on  the  ground  floor,  to  the  right 
of  the  main  entrance  to  the  company's  banking  room  at  125 
West  Monroe  St.  The  space  was  formerly  utilized  for  the 
directors'  room.  Changes  necessary  to  meet  the  needs  of 
the  bond  department  have  been  made,  and  an  entrance 
opened  into  the  main  corridor. 

— The  Chicago  Savings  Bank  &  Trust  Co.  of  Chicago  is 
moving  its  trust  and  real  estate  loan  department  to  the 
third  floor  of  its  building,  in  order  to  permit  additional  fa- 
cilities for  the  increased  business  of  the  banking  department. 

— Six  new  directors  were  added  this  week  to  the  board  of 
the  Union  Trust  Co.  of  Detroit.,  Mich.,  thereby  increasing  the 
membership  to  twenty-seven.  The  new  directors  are  Joseph 
L.  Hudson,  Fred.T.  Moran,  Hal  H.  Smith,  F.  R.  Hathaway 
and  Capt.  John  H.  Poole  of  Detroit,  and  James  B.  Peter  of 
Saginaw.  All  have  important  business  connections.  These 
additions  to  the  board  of  the  company  are  part  of  a  general 
plan  of  enlargement,  the  first  steps  with  respect  to  which 
were  taken  when  the  capital  was  increased  in  February  of 
the  present  year  from  $500,000  to  $1,000,000. 

— The  payment  of  a  20%  dividend  to  the  depositors  of  the 
Albion  National  Bank  of  Albion,  Mich.,  has  been  authorized 
by  the  Comptroller  of  the  Currency.  The  bank  suspended 
Jan.  2.  An  assessment  of  $100  per  share  was  levied  on  the 
$50,000  capital. 

— Following  the  death  on  May  20  of  Frederick  R.  Karste 
President  of  the  German  Bank  of  Sheyboygan,  Wis.,  the 
institution  was  temporarily  closed  by  State  Bank  Commis- 
sioner A.  E.  Kuolt.  The  action  is  said  to  have  been  taken 
at  the  request  of  the  directors,  who  desired  an  examination 
of  the  bank.  Mr.  Kuolt  has  since  announced  an  assessment 
of  200%  against  the  stockholders.  The  bank  has  a  capital 
of  $250,000. 

— The  International  Bank  of  St.  Louis  has  moved  from 
Fourth  and  Chestnut  Streets  to  Fourth  and  Olive  Streets. 
The  new  quarters  were  formally  opened  on  May  20,  when  the 
many  friends  of  the  management  displayed  their  interest  and 
good-will  by  sending  an  abundance  of  flowers.  The  new 
offices  are  up-to-date  and  attractive  in  equipment  and 
appointment. 

•  — The  Fidelity  Trust  Co.  of  Nashville  filed  its  charter  with 
the  Secretary  of  State  on  May  13  and  on  the  20th  com- 
menced business  with  a  capital  of  $25,000.  J.  E.  Winters  is 
President;  Dr.  G.  F.  Cummins  is  Vice-President  and  Hiram 
H.  Blanton  is  Cashier.  The  institution  will  conduct  a 
general  banking  and  trust  business. 

— The  proposal  to  increase  the  capital  of  the  Guaranty 
State  Bank  &  Trust  Co.  of  Dallas,  Texas,  from  $400,000  to 
$600,000,  was  sanctioned  by  the  stockholders  on  the  21st 
inst.  The  new  stock  will  be  sold  at  $120  per  share,  and  the 
$40,000  premium  will  be  added  to  the  surplus,  bringing  the 
latter  up  to  $100,000. 

— The  "San  Francisco  Chronicle"  reports  that  the  Anglo- 
California  Trust  Co.  of  San  Francisco  proposes  to  take  over  the 
business  of  the  Swiss- American  Bank  about  July  1.  The 
bank  was  affiliated  with  the  Central  Trust  Co.,  and  after  the 
lattcr's  merger  with  the  Anglo-California  Trust  Co.  last  year, 
the  consolidated  institution  retained  the  connection  which 
had  previously  existed  between  the  Central  Trust  and  the 
bank . 

— At  the  annual  convention  of  the  Washington  Bankers 
Association  to  be  held  in  the  cities  of  Tacoma  and  Olympia 
on  June  27,  28  and  29,  it  is  proposed  to  make  a  special  feature 
of  the  pending  movement  toward  a  higher  vocational  and 
agricultural  education.  W.  D.  Vincent,  Cashier  of  the  Old 
National  Bank  of  Spokane,  a  member  of  the  Committee  on 
Education  appointed  by  the  American  Bankers'  Association, 
and  H.  B.  Dewey,  Superintendent  of  Public  Instruc- 
tion for  the  State  of  Washington,  will  both  deliver  addresses 
upon  this  subject.  The  question  will  then  be  thrown  open  for 
general  discussion.  John  Perrin,  Chairman  of  the  board  of  the 
Fletcher- American  National  Bank  of  Indianapolis,  will  also 
be  a  speaker  at  the  convention.  His  remarks  will  be  de- 
voted to  currency  reform  legislation.  J.  W.  Bradley,  of  Spo- 
kane, Vice-President  of  the  American  Institute  of  Banking, 
will  speak  on  "The  Purposes  and  Work  of  the  Institute."  The 
business  sessions  of  the  convention  will  be  held  in  Tacoma  on 
the  27th  and  29th  of  June,  while  on  the  28th  the  delegates 
and  visitors  will  be^the  guests  of  the  bankers  of  Olympia. 

— During  the  past  year  the  Imperial  Bank  of  Canada  (head 
office,  Toronto)  has  experienced  unusual  growth,  its  deposits 


(interest  and  non-interest  bearing)  having  increased  from 
$46,504,492  to  $54,987,979  from  April  30  1911  to  the  same 
date  in  1912,  and  its  assets  having  been  augmented  by  more 
than  $10,000,000,  advancing  from  $63,710,026  to  $73,751,- 
668.  The  reserve  fund  has  been  increased  to  $6,000,000 
by  the  addition  of  $230,441  from  profits.  The  paid-in  capi- 
tal likewise  stands  at  $6,000,000,  but  a  further  issue  of 
$1,000,000  is  contemplated.  Thus  the  institution  keeps 
pace  with  the  general  banking  development  of  the  Dominion, 
a  guide  to  which  was  furnished  in  the  statement  submitted 
at  the  annual  meeting  of  the  stockholders  of  the  institution 
on  the  22d  ult.  From  this  we  learn  that  the  paid-up  capital 
of  all  the  banks  has  grown  in  the  twelve  months  ending 
April  30  1912  from  $100,000,000  to  $112,038,900;  the  rest 
accounts  from  $85,000,000  to  $100,638,000;  public  deposits 
in  Canada  from  $837,000,000  to  $960,000,000;  deposits  outside 
of  Canada  from  $69,000,000  to  $85,000,000,  and  total  re- 
sources from  $1,046,000,000  to  $1,211,000,000.  The  Im- 
perial Bank  now  has  120  offices,  including  sub-branches,  as 
compared  with  107  in  1911. 


IMPORTS  AND  EXPORTS  FOR  APRIL. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement    of   the  country's  foreign  trade    for    April,    and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN    TRADE    MOVEMENT    OF    THE    UNITED    STATES. 
(In  the  following  tables  three  ciphers  (000)  are  in  all  eases  omitted.) 


MERCHANDISE 

1912. 

1911. 

1910. 

1912. 

1911. 

1910. 

January    .. 

.    S202.446 

$197,083 

$144,461 

$143,606 

1130,561 

$133,671 

February    . 

._       198,844 

175,957 

124,558 

134,188 

121,695 

130,118 

March 

..      205,411 

161,933 

143,658 

157,573 

139,042 

162,999 

April 

119,0(39 

157,988 

133,110 

162,725 

119,827 

133,922 

May 

153,152 

131,084 

129,814 

118,838 

June    

141,707 

127,888 

122,807 

119,876 

July 

-   _  - 

)27,ii'.'7 

114,628 

118,054 

117,316 

August 

144,185 

134,666 

125,945 

138,358 

September. 

195,79!) 

168,874 

125,172 

117,265 

October 

210,366 

207,709 

133,206 

124,046 

November  . 

201,753 

206,620 

126,162 

129,786 

December  . 



224,907 

229,003 

140,782 

136,709 

Totai  ... 



$2,092,527 

$1,866,259 

.   $1,533,067  $1,562,904 

GOLD. 

1912. 

191 1. 

1910. 

1912. 

1911. 

1910. 

January   .. 

$1,915 

4924 

$6,163 

$5,141 

$9,541 

82,131 

February   . 

10,589 

425 

2,937 

2,937 

5,806 

3,063 

March 

7,454 

505 

1,816 

4.33S 

4,119 

4,374 

April 

1,817 

1,506 

36,284 

3,893 

4,525 

2,101 

May 

0.817 

719 

5,015 

3,143 

June   



3,075 

1,598 

4,768 

4,576 

July 

2,178 

829 

2,595 

10,283 

August 

481 

3,150 

4,105 

12,819 

September. 

2, 3  53 

1 ,823 

4,704 

3,192 

October 

3 ,984 

750 

4,102 

4,250 

November 



13,941 

1,376 

3,458 

4,313 

December  . 

-   - 

994 

1 ,330 

4,707 

4,977 

Total  _ . . 



$37,183 

$58,775 

$57,445 

$59,2*2 

SILVER. 

— Exports 

Imports — 

1912. 

1911. 

1910. 

1912. 

1911. 

1910. 

January    . . 

$0,028 

$5,651 

$4,498 

$4,358 

$3,551 

$4,248 

February   . 

5,122 

4,453 

4 ,589 

3,781 

3,898 

3,155 

March 

5,806 

5,897 

4,553 

3,712 

3,197 

3,995 

April 

4,941 

7,610 

4,697 

4,189 

4,252 

3,841 

May 

5,054 

4,131 

3,556 

3,355 

June    

5,778 

4,587 

3,506 

3,308 

July 

5,275 

5,124 

3,921 

3,795 

August 

4,870 

4,756 

3,653 

4,119 

September. 

4,941 

4 ,830 

4,163 

3,442 

October  . . . 

5,087 

4 ,270 

3,404 

3,395 

November  . 

5,052 

5,265 

3.339 

4,827 

December  . 



5,997 

6,061 
$57,361 

3,307 

4,398 

Total  . .  _ 



$65,665 

$43,747 

$45,878 

EXCESS  OF  EXPORTS  OR  IMPORTS. 

Silv 

1912. 

er 

1911. 

1912. 

1911.            1910.           1911 

1911. 

$ 

$ 

&                                       & 

$ 

t 

$ 

January  ,.. 

+  58,840     +66,522     +10,790     —3,226     —8,617 

+  1,670 

+  2,100 

February  .. 

+  64,656      +54,262 

-5,560     +7,652     —5,381 

+  1,341 

+  555 

March   

+  47,828     +22,891     — 

19,341      +3,118     —3,614 

+2,094 

+  2,700 

April    

+  16,344     +38,161 

—812     —2,076     —3,019 

+  752 

+3,358 

May 

+23,338     +12,246 

..      +1,802 

+  1,498 

June  . 

+  18.900        4-8.012 

...     —1,693 

+  2,272 

July 

4-9.643 

-2,688       ... 

— 417 

+  1,354 

August 

+  18,240 

-3.692 

..     —3,624 

+  1,217 

September  . 

+  70,627      +51,609 

..     —2,351 

+  778 

October 

+77,160     +83,663       ... 

—118 

+  1,683 

November  . 

+  75,591      +76.834 

..    +10,483 

+  1,713 

December . 

+84,125     + 

92,293       ... 

..     —3,713 

+  2,690 

Total 


+  559,459  +303,354 


-20.262 


+  21,918 


+  Exports.     —  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
ten  months  since  July  1  for  six  years: 


Ten 
Months  . 

Mercliandisc. 

Gold. 

Ex- 
ports . 

Im- 
ports. 

Excess 
of 

Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 
of 

Exports 

Ex- 
ports. 

Excess 

of 
Exports 

1911-12 
1910-11 
1909   L0 

1903-09 
1907-08 
1906-07 

$ 
1,890,477 
1,754,461 
1,486,013 
1,422,269 
[,631,794 
1 ,608,352 

$ 
1,366,786 

1.27  1. 'ill', 
1,318,233 
1,0"  i    1 
1,018.193 
l  ,19  i,3  i 

$ 
151,074 

S 

45,706 

12,616 

116,246 

37,250 
23,022 

$ 
39,979 

■ 
141,786 

109.6G3 

S 
5,727 

■I 

^86,64  : 

S 
53,11!: 

47,052 

$ 

S 

11,640 
11,145 

/  !  Ixcess    (it    Imports. 
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Similar  totals  for  four  months  since  January  1  for  six  years 
make  the  following  exhibit: 


Four 
Months. 

Merchandise . 

Gold. 

Silver. 

Excess 

Excess 

L'xc,  is 

Exports. 

Imports. 

of 
Exports 

Exports 

Imports 

of 

Exports 

Exports 

Imports 

of 

Exports 

$ 

S 

S 

S 

% 

S 

$ 

$ 

$ 

1912... 

785,771 

598.093 

187,078 

21,775 

16,307 

5.468 

21,997 

16,040 

5,957 

1911.-- 

692,961 

511.125 

181.836 

3.360 

23.991/20,631 

23,611 

14.898 

8,713 

1910.-- 

545. 7SS 

560,710 

14.922 

47.200 

11,669 

35.531 

18,336 

15,238 

3,098 

1909... 

547.231 

477.272 

69.959 

44.316 

15,505 

2S.N11 

19,426 

14.675 

4,751 

190S--- 

648.818 

346.302 

502,516 

18.335 

19,858 

/1.521 

17,048 

14,298 

2,750 

1907. - - 

667,951 

512,257 

155,694 

7,923 

16,6221  Z8.699 

19,532 

15,350 

4,176 

/  Excess  of  imports. 


ptjOttetarijl©0mmcixialgti0Xistt^jenrB 

(From  our  own  correspondent.) 

London,  Saturday,  May  18  1912. 

The  announcement  this  morning  from  Paris  that  the  Rus- 
sian Ambassador  at  that  point  has,  in  the  name  of  his  Gov- 
ernment, demanded  from  the  French  Prime  Minister  the 
recall  from  St.  Petersburg  of  the  French  Ambassador  there, 
has,  naturally,  made  a  great  sensation  in  Paris  and  has 
raised  apprehensions  everywhere  throughout  Europe.  It  is 
said  that  Russia  is  displeased  with  the  half-hearted  manner  in 
which  France  has  supported  her  proposals  to  mediate  in  the 
war  between  Italy  and  Turkey,  and  that  she  takes  this  step 
to  compel  France  to  blindly  follow  her  lead.  It  is  also  re- 
ported that  Germany  has  come  to  some  kind  of  understanding 
with  Russia,  the  aim  of  the  two  Powers  being  to  obtain  ad- 
vantages at  the  expense  of  Turkey  in  Asia  Minor.  Lastly, 
it  is  rumored  that  the  two  Powers  intend  to  make  proposals 
to  England.  There  is  not  time  at  the  moment  to  ascertain 
what  truth  there  is  in  all  this;  but  naturally  it  has  excited 
an  uneasy  feeling  here. 

On  Friday  the  Bank  of  France  put  down  its  rate  of  discount 
from  3J^%  to  3%.  Much  interest  attaches  to  this  move- 
ment, firstly,  because  the  rate  had  been  kept  at  3^%  since 
Sept.  21  1911 — an  exceptionally  long  time  for  the  Bank  of 
France,  which  prides  itself  upon  maintaining  a  steady  rate 
and  thus  avoiding  pressing  unduly  upon  its  poorer  clients. 
Furthermore  it  is  of  importance,  since  it  seems  to  indicate 
that  there  is  greater  disposition  than  there  was  in  France  to 
employ  money  abroad.  Ever  since  the  scare  in  the  autumn 
on  account  of  Morocco,  mone}r  has  been  scarce  in  Paris,  and 
the  French  banks  have  refrained  from  employing  their  surplus 
balances  in  the  Middle  European  States.  They  have,  of 
course,  continued  to  accommodate  Russia,  and  they  have 
lent  to  several  of  the  smaller  States.  But  they  have  avoided 
altogether  Berlin,  Vienna  and  Buda-Pesth.  There  was  a 
suspicion  that  the  Bank  of  France  delayed  putting  down  its 
rate  for  the  purpose  of  discouraging  the  other  banks  from 
employing  money  abroad.  However  that  may  be,  there  is  a 
great  deal  of  speculation  just  now  as  to  whether  the  other 
French  banks  will  understand  the  action  of  the  Bank  of 
France  to  mean  that  there  are  good  grounds  fur  believing  that 
money  henceforward  will  be  more  plentiful  in  Paris;  and, 
consequently,  that  they  themselves  may  resume  employing 
money  in  neighboring  countries.  Undoubtedly,  the  action 
of  the  French  banks  in  withholding  assistance  from  Berlin, 
Vienna  and  Buda-Pesth  has  been  felt  very  seriously  both  in 
Germany  and  in  Austria-Hungary.  And  if  the  reduction  of 
the  Bank  rate  results  in  freer  action  on  the  part  of  the  other 
French  banks,  there  will  be  great  gratification  in  the  Central 
European  States.  There  is  a  good  deal  of  speculation,  more- 
over, as  to  whether  the  Reichsbank  will  follow  the  example 
of  the  Bank  of  France  early  next  week,  and  put  down  its  rate 
of  discount.  Money  in  Germany  is  scarce.  The  German 
banks  are  offering  high  rates  for  loans  for  a  month  certain 
here  in  London.  It  is  feared  that  there  will  be  some  pressure 
at  the  settlement  at  the  end  of  this  month,  and  everyone  is 
prepared  for  much  pressure  at  the  end  of  June.  The  general 
opinion,  therefore,  is  that  the  Reichsbank  will  make  no 
change.  Yet  there  are  many  well-informed  persons  who  hold 
that,  now  that  the  Bank  of  England  and  the  Bank  of  France 
have  both  lowered  their  rates,  the  Reichsbank  will  feel  that  it 
can  put  down  its  rate  at  least  to  43^%  without  danger  of 
leading  to  shipments  of  gold  from  Germany. 

Here  in  London  business  has  been  rather  quiet  during  the 
week.  The  new  issues  have  not  been  very  well  applied  for, 
and  upon  the  Stock  Exchange  business  has  been  rather  dull. 
In  a  few  specialties  there  has  heen  a  fair  amount  of  business; 
but,  speaking  generally,  except  on  Thursday,  markets  have 
been  dull.  •  The  making  up  in  general  securities  on  Monday 
showed  a  very  much'smaller  decrease  in  the  account  open  for 
the  iis«  than  had  been  expected.  Therefore,  there  was  an 
unwillingness  on  the  part  of  lenders  to  give  assistance  to 
weak  speculators  in  carrying  over  their  accounts.  Forced 
liquidation,  therefore,  continued  throughout  the  three  days 
of  the  general  .sol  I  lenient — Monday,  Tuesday  and  Wednes- 
day. On  (lie  latter  day  there  were  three  failures,  none  of 
them  very  important,  although  one  was  of  an  old-established 
firm.  On  Thursday  it  was  hoped  that  the  liquidation  was 
nearly  completed;  but  on  Friday  there  was  another  failure, 
from  which  it  was  concluded  that  the  liquidation  must  be 
I  much  farther,  andjgenerally  quotations  were  low  and 


business  was  dull.  There  is  no  loss  of  confidence.  On  the 
contrary,  trade  is  exceedingly  active — never,  perhaps,  has 
been  more  active;  and,  in  spite  of  the  rumored  intentions  of 
Russia  and  Germany  in  regard  to  Turkey,  there  is  a  very 
strong  belief  that  the  general  peace  will  be  maintained;  and 
that  even  the  war  between  Turkey  and  Italy  will  not  last 
very  much  longer.  The  trouble  is  that  the  boomlet  which 
occurred  during  the  coal  strike  was  got  up  by  promoters  and 
operators  not  of  high  standing,  and  that  their  followers  were 
mainly  persons  with  very  small  means  and  less  judgment. 
The  speculation,  therefore,  was  largely  confined  to  the  pro- 
fessional element  and  members  of  the  Stock  Exchange.  Yet 
it  assumed  surprisingly  large  proportions,  and  the  difficulty 
now  is  that  at  the  height  to  which  prices  were  forced  the 
public  is  unwilling  to  buy,  while  many  weak  operators  are 
unable  to  carry  their  accounts  very  much  longer.  The  forced 
liquidation,  therefore,  must  be  carried  through  before  there  is 
any  real  recovery.  But  no  doubt  is  entertained  by  the  well- 
informed  that  the  liquidation  will  soon  be  completed,  and 
that  then  there  will  be  a  general  improvement  in  business. 

The  India  Council  offered  for  tender  on  Wednesday  GO  lacs 
of  its  bills  and  telegraphic  transfers,  and  the  applications 
amounted  to  795}^  lacs  at  prices  ranging  from  Is.  4d.  to 
Is.  4  l-16d.  per  rupee.  Applicants  for  bills  at  Is.  4d.  and 
for  telegraphic  transfers  at  Is.  4  l-32d.  per  rupee  were 
allotted  4%,  and  above  in  full. 


English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 


London. 

Week  ending  May  31.  Sat. 

Silver,  per  oz d. 

Consols,  2%  per  cents 

For  account  __ _. 

French  rentes  (In  Paris)  __fr.  94.10 
Amalgamated  Copper  Co     __ 
Amer.  Smelt.  &  Refining  Co. 

b  Anaconda  Mining  Co 

Atch .  Topeka  &  Santa  Fe.  _ _ 

Preferred   

Baltimore  &  Ohio 

Preferred   

Canadian  Pacific 

(  besapeake  &  Ohio 

Chicago  Great  Western 

Chicago  Milw.  &  St.  Pau  ... 
Denver  &  Rio  Grande 

Preferred   

Erie 

First  preferred 

Second   preferred 

C,  real  Northern ,  preferred 

Illinois  Centra! g 

Louisville  &  Nashville $ 

Missouri  Kansas  &  Texas O 

Preferred    J 

Missouri   Pacific ° 

Nat.  RR.  of  Mex.,  1st  pref__     a 

Second   preferred o 

N.  Y.  Central  &  Hudson  Riv.  £ 
N.  Y.  Ontario  &  Western...  < 
Norfolk  &  Western W 

Preferred   SJ 

Northern  Pacific S 

a  Pennsylvania 

a  Reading ! 

a  First  preferred | 

a  Second  preferred ; 

Rock    Island 

Southern  Pacific I 

Southern  Ry ; 

Preferred   

Union  Pacific I 

Preferred   J 

U.  S.  Steel  Corporation ; 

Preferred   

Wabash    ', 

Preferred   

Extended  4s ■ 


Mon . 


Q 
U 

TO 

w 
fe 


< 
0 


Titcs. 
28% 
77  % 
77% 
94.20 

>■  l»4 

88 

109 
100 

111% 

■ji'.. 

270% 

80% 

18 
108 

20)4 

36 

54% 

44% 

135% 

129% 

162 

21% 

60  % 

39% 

65 

31% 
121 

38% 
115% 


!=!  123 

g  63  % 

w  sx-\ 

!  46% 

:        28"" 
;      ii4 
;         29% 

77 
1  175% 

;  93% 

71% 

;      113% 

;         t  '• , 

18% 

70  % 


Wed 

28  1- 

77  11 

77  11 

93.77 

85% 

88 
8% 
109% 
106 
111% 

91% 
273% 

81 

18 
108 

20 

36% 

36% 

55 

44 

136% 
129 
161% 

27% 

60 

39 

65 

32 
121% 

38% 
115 

123% 
63  % 
89 
46% 

27% 
114% 

29% 

77 
176% 

93 

72% 

113% 

7% 

18% 

70 


Thurs 

16    28% 

16  77  11- 

10  77  11- 

■',    93.70 

85% 

88 

8% 
109 
100 
111% 

273% 

81% 

18 
108 

20 

36 

36% 

55 

44 

129   " 

161% 
27% 


121% 
115% 


63% 

89 


114% 
23% 
76% 

176% 
93 
72% 

113% 

7% 

19% 


Fri. 

28  1-16 
16  77% 
10  77  13-16 

93.25 

85% 
c86% 
8% 
108% 
106 
111% 

91 
c273% 

81 

18 
107% 

20 

36 

35% 

53% 

43 

136% 
129% 
161 

27% 

59% 

37% 

65 

32 

12: 

38% 

cll3% 

123% 

63% 

88 

46 

26"" 
cll2% 
2f'% 
76% 
Cl73% 
93 

c70% 

113% 

7% 

19 

70 


pi 


a  Price  per  share.     b£  sterling,     c  Ex-dividend. 


Commercial  and  %%%xscMnncoxxs^txtyi 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing May  25  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  52.2%. 


Clearings  at — - 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

\  Ictoria 

Calgary   

Hamilton 

Edmonton 

Quebec 

St.   John 

Halifax 

London   

Regina 

Saskatoon  

Moose  Jaw — 

Lethbridge 

Brantford .- 

Brandon - 

Fort   William 

Total  Canada 


Wet  fe  en  ling  May  25. 


1912. 


S 
66! 
G17 
,634 

551 
0S9 
,427 
.499 
,782 
,000 
,019 
,720 
,601 
039 
,883 
288 
155 
050, 
720 
700 
000 


,148 

,931 
,00!) 
,000 
,449 

,000 
,808 
,940 
,000 
,000 
()■;•. 

000 
679 
000 
ll,,;  i 
000 
niui 
000 
000 
000 


1911. 


Not 


8 

.901,059 
.992.977 
.000,902 
,93  1,159 
,052.559 
,722,735 
,361,647 
,073,332 
,745,494 
,515,769 
,325,491 
301,944 
007,845 
134,908 
908,175 
612,914 
547.413 
418,386 
397.071 

include 


Inc.  or 
Dec 


+  52.2 
+  31.1 
+  75.4 

-:  ■;<;  r, 

+  36.6 

—7.9 

+  63.6 

+  34.2 

f  129.2 
+  9  1 .6 
+  30.2 
+  23.0 
+  53.6 
+  60.0 

f  152.0 
88.6 
+  18.8 
+  72.2 
+  76.3 
d  In  tot 


1910. 


28,129,013 
27,070.628 
12,656,153 

6,772,581 

2,767,558 

1,272.710 

2.599.392 

1,932,587 

'.'i  1,853 

1,933,161 

1,469,018 

2,130,452 

978,932 

587,796 


al. 


350.552 


179.551.999  117,962,952     +52.2|   91.595.384    80.211.117 


1909. 


28,677,909 

22,781.035 

10.503.273 

4,743,362 

2,927,267 

1,007.372 

l  ,586,957 

1,535.467 

838,074 

2,048,974 

1.092.090 

1,568.995 

900,347 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 
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CHARTERS  ISSUED  TO  NATIONAL  BANKS  MAY  15  TO  MAY  21. 
10  195— The  Farmers'   National  Bank  of  Alma,   Kan.     Capital,  §25,000. 

B,   10.  Ames,   President;  B.  V.  Curry,  Cashier.      (To  succeed  the 

Commercial   National   Bank  of  Alma.) 
jq  196 — The    Yukon    National    Bank,    Yukon,    Okla.     Capital,    $25,000. 

John  F.  Kroutii,  President;  Chas.  A.  Arlen,  Cashier. 

10,197— The  Commercial  .National  Hank  of  Madera,  Cal.      Capital,  $50,000. 

Return  Roberts,  President;  J.  G.  Koberts,  Cashier.     (Conversion 

of  the  Commercial  Bank  of  Madera.) 
10,193 — Farmers'  -National  Hank  of  Fayettevllle,  Tenn.     Capital,  $50,000. 

1).  C,  Sherrell,  President;  J.  Boone  Landess,  Cashier.      (Succeeds 

Fanners'  Bank  &  Trust  Co.,  Fayettevllle.) 
10,199 — The  National  Bank  of  New  Berlin,  N.  Y.      Capital,  $50,000.     Al- 
fred  D.  Sprague,  President; ,  Cashier. 

10,200 — The   First   National   Bank  of  Riverdale,   Cal.     Capital,    $25,000. 

John  B.  Lewis,  President;  Homer  J.  Hoyt,  Cashier.      (Conversion 

of  the  Bank  of  Riverdale.) 
10,201— The  National  Bank  of  Tulare,  Cal.     Capital,  $100,000.     , 

President;  L.  L.  Abercrombie,  Cashier.     (Conversion  of  the  Bank 

of  Tulare.) 
10,202 — The  Enid  National  Bank,  Enid,  Okla. 

Fleming',   President;   Frank   H.   Letson, 

the   Bank  of   Enil.i 
10  203 — The  Carmen   National   Bank,    Carmen, 

F.  N.  Winslow,  President;  C.  J.  Campbell 

of  the  State  Guaranty  Bank  of  Carmen.) 


Capita],  $100,000.     O.  J. 
Cashier.      (Conversion  of 


Okla.     Capital,    $25,000. 
Cashier .     (Conversion 


Capital,  $75,- 
Cashier. 


10,204 — The  Healdsbir-g  National  Bank,  Healdsburg,  Cal 

000.     Geo.    H.    Warflp.ld,    President;    J.    R.    Williams, 
(Succeeds  the  Sotoyome  Bank  of  Healdsburg.) 

VOLUNTARY    LIQUIDATIONS. 

8,391 — The  Texlco  i\  ation.il  Bank,  Texii-O,  i\i .  M.,  Meb.  6  1912.  Absorbed 
by  The  Clovis  i\ationai  Bank,  Clovis,  N.  M.  Liquidating  agent, 
Alex.  Shiplev.  Clovis,  N.  M. 

8,774 — The  Central  National  Bank  of  Denver,  Colo.,  April  10  1912.  Con- 
solidated with  The  United  States  National  Bank  of  Denver,  Colo. 
Liquidating  agent,  W.  M.  Marshall,  Denver,  Colo. 

6,069 — The  First  National  Bank  of  Blum,  Tex.,  May  11  1912.  (To  be 
succeeded  by  a  State  bank.  Liquidating  agent,  W.  A.  Wells, 
Blum,  Tex.) 

6,355 — The  Capitol  National  Bank  of  Denver,  Colo.,  May  11  1912.  Con- 
solidated with  the  First  National  Bank  of  Denver.  (Liquidating 
committee,  M.  D.  Thatcher,  J.  C.  Gunter  and  H.  J.  Alexander, 
Denver,  Colo.) 

APPLICATION  TO  CONVERT  APPROVED. 
The  Seaboard  Bank,  Norfolk,  Va.,  into  "The  Seaboard  National  Bank  of 
Norfolk."     Capital,  $200,000.     Correspondent,  the  Seaboard  Bank,  Nor- 
folk, Va. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of Company . 


■  Per 
Cent. 


Name  o]  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.).. 

Atlantic  Coast  Line  Co.  (quar.) 

Atlantic  Coast  Line  Rit.,  common 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  64). 

Chesapeake  &  Ohio  (quar.) 

Chestnut  Hill  (quar.) 

Chicago  &  .North  Western,  com.  (quar.).. 

Preferred  (quar.) 

CHh.  .V.  O.  &  Texas  Pacific,  common 

Common  (extra) 

Preferred  (quar.) _ . 

Cleveland  &  Pittsburgh,  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

Connecting  Ry.  (Philadelphia) 

Cripple  Creek  Central,  com.  (No.  10) 

Preferred  (quar.)  (No.  26) 

Delaware  &  Hudson  Co.  (quar.)   

Detroit  &  Mackinac,  com.  &  pref 

Greene  Railroad,  guaranteed 

Louisville  &  Nashville 

N.  Y.  N.  H.  &  Hartford  (quar.)... 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

Phila.  Germantown  &  Norristowu  (quar.) 
Pittsburgh  Bessemer  &  Lake  Erie,  pref.. 
Pltts.  Youngst.  &  Ash.,  com.&pf.  (qu.)_ 
Reading  Company,  first  preferred  (quar.) 

Southern  Pacific  (quar.)  (No.  23) 

Union  Pacific,  common  (quar.) 

Street  and  Electric  Railways. 

American  Railways  (quar.) 

Arkansas  Vol.  Ry.,  L.  &  P.,  pre/,  (qu.)-- 

Baton Rouge Elec .Co.,  pref.  (No .2) 

BroolU'/n  Rapid  Transit  (quar.) 

Chicago  City  Rai'ivay  (quar.) 

Chicago  Elevated  Railways,  pref.  (quar.) 
Clilonewa  V.Uley  Ry.,  L.  &  P.,  pref.  (qu.) 
Columbus  (O.)  Ry.,  com.  (qu.)  (No.  36). 

Detroit  United  Ry.  (quar.) 

Duluth-Siipertor  Traction,  com.  (quar.) 

Preferred  (quar.) 

Federal  Light  &  Traction,  pref.  (quar.).. 
Ft.  Wayne  &  Nor   Ind.  Trac,  pref.  (qu.) 

Louisville  Traction,  com.  (quar.)   

Manila  Elec  RR.  &  Ltg.  Corr.  (guar.)... 
Massachusetts  Electric  Cos.,  preferred 

Norfolk  Railway  &  Light  Co 

Nor.  Ohio  Tr.  &  Light,  com.  (quar.) 

Nor.  Texas  El.  Co.,  com.  (qu.)  (No.  11) 
Pensacola  Electric  Co.,  pref.  (No.  11) 
Portland  (Ore.)  Ry  ,  Lt.&  P.  (qu.)(No.6) 

Rochester  Ry.  &  Lt.,  pref.  (quar.) 

St.  Jos.  Ry.  L.H.&Pow.,com.(qu.)(No.l5) 
Sao  Paula  Tr..  L.&  P.,  Lld.(qu.)  (No.  41) 
Twin  City  Rapid  Transit,  com.  (quar.) 

Preferred  (quar.) 

Virginia  Ry .  &  Power,  preferred 

Washington  (D.C.)  Ry.&  EL,  com.  (qu.) 

Preferred 

Miscellaneous. 

Adams  Express   (quar.) 

American  Can,  pref.  (quar.)__ 

American  Cotton  Oil,  preferred 

American  Express  (quar.)... 

American  Gas  (quar.) . 

American  Mfg.  (quar.)  (No.  61) 

American  Radiator,  common  (quar.) 
Amer.Smelt.&Refg.,cora.  (quar.)  (No .35) 

Preferred  (quar.)  (No.  52) 
Amer.  Sugar  Refln.,  com.  &  pfd.  (quar.) 
American  Telegraph  &  Cable  (quar.) 

American  Tobacco,  common 

Blackstonc  Val  .Gas&El . ,com .(qu .) (No .2) 

Preferred  (quar.)  (No.  14)  .    . 

Borden's  Cond.  Milk.  nref.  (ouar.) 


Per 
Cent. 


2X 

3 

IX 

3 

ZYi 

2X 

4 

1 

va 

2X 
VA 

va 

l'A 

2 

3 

2X 

VA 

IX 

1 

2 

1 

1 

2X 

2y2 

3 

3X 
2 

H 

IX 

1 

3 

3 

IX 

1 

VA 

2X 

75c. 
IX 
3 

IX 
2X 
1  X 
\X 
VA 
IX 
IX 
1 

IX, 
VA 
1 

VA 
82 
2X 
1 

1H 

3 

1 

IX 

x 


When 
Payable 


June 
Aug. 
June 
June 
July 
June 
July 
July 
July 
/une 
June 
June 
July 
July 
June 
June 
June 
June 
June 
June 
lune 
June 
June 
July 
June 
Aug. 
June 
July 
June 
Aug. 
June 
June 
June 
June 
July 
July 

June 
June 
June 
July 
June 
June 
June 
June 
June 
July 
July 
June 
June 
July 
July 
July 
June 
June 
June 
June 
June 
June 
Jtme 


27 

28 

1 

10 

10 

2:. 

2 

1 

1 

29 

29 

4 

1 

1 

13 

13 

1 

1 

1 

29 

1 

1 

20 

1 

19 

Id 

29 

1 

19 
19 
4 
1 
1 
13 
1 
1 

15 
15 
1 
1 
2S 
1 
1 
1 
1 
1 
1 
J 
1 
1 
I 
1 
10 
15 
1 
1 
1 
1 
1 


Books  Closed. 
Days  Inclusive. 


2X. 

July 

2 

m 

July 

1 

IX 

July 

1 

2X 

July 

Hi 

1 

June 

1 

2X 

June 

1 

S3 

June 

1 

IX 

July 

1 

3 

June 

J 

S3 

July 

1 

IX 

June 

1 

VA 

July 

1 

2 

June 

29 

1 

June 

15 

IX 

June 

1 

IX 

July 

2 

IX 

June 

1 

2X 

June 

1 

2 

June 

1 

IX 

June 

1 

\M 

June 

1  - 

Holders 
Holders 
Holders 
May  30 
June  20 
Holders 
May  26 
Holders 
Holders 
Holders 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
July  20 
Holders 
Holders 
Holders 
Holders 
May  21 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
June  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  18 
May  23 
June  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
May  19 
May   19 


of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


May  14 
Holders 
May  17 
Holders 
Holders 
Holders 
June  22 
June  1 
May  18 
Holders 
i  [older ! 
Holders 
Holders 
Holders 
June     6 


to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec, 
of  rec 
of  rec 

to 


June  la 
July20a 
Apr.aoa 
June  9 
July  10 
May3la 
June  1 
June  la 
JunelSa 
June  la 
June  7a 
June  3 
June  3a 
June  3a 
June  la 
June  la 
May25a 
May  10a 
MaylOa 
June20a 
May  17a 
May  17a 
May28a 
July  2 
Junel4a 
Aug  11 
June  8a 
June 15a 
May31a 
July31a 
June  3 
May  15 
May20a 
May29a 
June  la 
June  la 

May31a 
May  31 
May28a 
JunelOa 
June  23 
May  22 
May31a 
Mayl5a 
Mayl6a 
Jucel5a 
June 15a 
June  1 
May  31 
June  14 
June  18 
June  5a 
May  31 
May31a 
May25a 
Mary  15a 
May  1  la 
May  2  5a 
Mayl5a 
June  10 
June  10 
June  10 
June22a 
May  20 
May  20 

May  31 
Junel8a 
June    2 

M;i  i  :;  in 

May  22 

June  15 

June  29 

June    9 

May   26 

June  la 

June  in 

.  May  15 

.  May 2 5a 

.  May25a 

.Tll»"»    !fl 


Miscellaneous  (Concluded). 

British-American  Tobacco,  ordinary 

Brooklyn  Union  Gas  (quar.)  (No.  45) 

Extra  i 

Buckeye  Pipe  Line 

Buffalo  General  Electric  (quar.)  (No.  71) . . 

Butterlck  Company  (quar.) 

Calumet  &  Hecla  Mining  (quar.) 

Canadian  Car  &  Foundry,  common 

( 'ellul  ltd  Company  (quar.) , 

Central  Leather,  pref.  (quar.) 

Chesebrougb.  Manufacturing  (quar.) 

Extra 

CMcago  Teleplwnc  (quar.) ^._ 

ChUds  Company,  com.  (quar.) 

('referred  (quar.) 

t'itii'.s  Service,  common  (monthly) 

Preferred    (monthly) 

City  &  Suburban  Homes 

Columbus  (O.)  Gas  &  Fuel,  com.  (quar.) 

Consolidated  Gas  (quar.). 

Crescent  Pipe  Line  (quar.) 

Crex  Carpet _ 

Cuban-American  Sugar,  pref.  (quar.) 

Deere  &Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

da  Ponl(E.I.)  de  Nemours  Pow . ,com .(qu .) . 

Common  (extra) 

Preferred  (quar.) 

tin  Pont  Internat.  Powder,  pref.  (quar.).. 

Preferred  (extra) 

Eastman  Kodak,  common  (quar.). 

Preferred  (quar  ) 

Elec.  LI.  &  P.  of  Abington,  Ac.  (Vo.3S).. 
Equitable  III.  Gas  L.,  Philadelphia,  pref.. 

Essex  &  Hudson  Gas 

Federal  Mining  &  Smelting,  pref.  (quar.) 

Federal  Utilities,  pref.  (quar.)  (No.  4) 

Galena-Signal  Oil,  com.  (quar.) 

Preferred  (quar.) 

General  Asphalt,  pref.  (quar.) 

General  Chemical,  common  (quar.) 

Preferred  (quar.) 

Gen.  Chemical  of  Cal.,  1st  pref.  (quar). 

General  Electric  (quar.) 

Goldfield  Consolidated  Mints  (quar.) 

Great  Lakes  Towing,  preferred  (quar.).. 

Great  Northern  Paper  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.). 

Hudson  County  (N.  J.)  Gas.. 

Internat.  Harvester,  com.  (qu.)  (No.  10v 
Internat.  Harvester,  pref.  (qu.)  (No.  2lj 

International  Nickel,  common  (quar.) 

International  Silver  (quar.) 

Extra 

Internat.  Smelt.  &  Refg.   (quar.) 

Internat.  Smokeless  Pow.&Cn.,com.(qu.; 

Common  (extra) 

Kings  County  El.  L.&  Pow.(qu.)(No.  49) 

Laclede  Gas  Light,  com.  (quar.) 

Preferred   

ry  Companies,  com.  (qu.)  (No.  28) 

Preferred  (quar.)  (No.  34) 

Massachusetts  Gas  Co.,  preferred 

May  Department  Stores,  com.  (quar.).. 

Muskogee  Gas  &  El.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  55). 
Nat  Enamel.  &  Stamping,  pref.  (quar.) 
National  Lead,  common  (quar.)  (No.  34) 

Preferred  (ouar .) 

National  Transit 

Nevada  Consolidated  Conner  (quar.) 

N.  Y.  &  Queens  El.  L.&P.,  pref.  (quar.) 

New  York  Transit 

Niles-Bement-Pond,  com.   (quar.). 

North  American  Company  (quar.) 

Northern  Pipe  Line 

Ohio  Oil 

Pabst  Brewing,   pref.  (quar.). 

Philadelphia  Electric  (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Prairie  Oil  &  Gas 

Pure  Oil,  common  (quar.) _ 

Quaker  Oats,  com.  (quar.) 

Preferred     (quar. ) 

Quincy  Mining  (quar.) 

Rai'waq  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  19) 

Southern  Pipe  Line 

South  Penn  Oil 

Siandard  Gas  &  Electric,  pref.  (quar.) 

Standard  Oil  cf  Nebraska 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York 

Stern  Brothers,  pref.  (quar.)  (No.  0) 

Studebaker  Corp.,  pref.  (ouar.) 

Swift  &  Co.  (quar.)  (No.  103) '.... 

Trl-State  Telp.  &Tel.  pfd.  (qu.)  (No.  36) 
Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) ._ 

Union  Carbide  (quar.) 

Union  Stock  Yards,  Omaha  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

United  Dry  Goods  Cos.,  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  34). 

Utah  Copner  (quar.)  (No.  16) 

Waltham  Watch,  preferred  (No.  11) 

Westinghouse  Air  Brake  (pay.  In  stock). 
Woman's  Hotel  (No.  10K. 
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H2 
1 

$5 

VA 
X 
810 

2 

VA 

1% 

6 
4 
2 

2X 

VA 

1-3 

X 

2 

X 
IK 

$1.50 
3 

IX 

IX 
v/2 

2 

1 

VA 

clX. 
2X 

V/2 

S4 

3 

4 

VA 

IX 

4 

2 

V4 
IX 
IX 

IX 
2 

30c. 

IX 
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When 
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/I 

X 

4 

Vi 

IX 

7 

\X 
eX 

2 
X 

1 

2 

IX 

2X 

VA 
1 

2 

va 
IX 
IX 

MX 

X 

IX 

75c. 

37'ic. 

1 

10 
VA 
Vi 
5 

•SI. 25 

IX 

22>^c. 

VA 

6 

2X 
2V2 
VA. 

S1.25 

IX 

3 

6 

10 

2 

10 

85 

6 

IX 

VA 

IX 

IX 

1 

IX 
2 

VA 
IX 
IX 
VA 
75c. 

3 
133  1-3 
2 14 


June 

July 

July 

June 

June 

June 

June 

June 

July 

July 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

Inly 

June 

June 

June 

June 

July 

July 

July 

July 

July 

July 

June 

June 

June 

June 

June 

June 

June 

June 

July 

July 

luly 

July 

July 

June 

June 

June 

July 

June 

June 

July 

July 

June 

July 

July 

June 

June 

June 

July 

July 

June 

June 

June 

July 

July 

June 

June 

June 

June 

June 

July 

June 

July 

July 

June 

June 

June 

June 

June 

June 

July 

Aug. 

June 

June 

July 

June 

June 

June 

June 

June 

June 

June 

June 

Jitfy 

June 

July 

July 

July 

June 

June 

June 

June 

June 

June 

July 

June 


29 

i 

1 

15 

30 

1 

20 

1 

1 

1 

24 

24 

28 

10 

li 

1 

1 

4 

1 

15 

15 

16 

] 

1 

15 

15 

15 

25 

1 

1 

1 

1 

1 

15 

I 

15 

1 

29 

29 

J 

1 

] 

1 

15 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
June  16      to 
June  10      to 
Holders  of  rec 
Holders  of  re' 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
'Holders  of  ree 
May   28      to 
May  28     to 
Holders  ol  rec. 
June    4      to 
June    4      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  21      to 
Holders  of  rec. 
Holders  of  rec. 
May    19      to 
Holders  of  rec. 
June     6      to 
June    6     to 
July   16     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June     1      to 
June     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


3i  Holders  of  rec 


Holders  of  rec. 
May  25      to 
Holders  of  rec. 
Holders  of  rec. 


15  Holders  of  rec 


1 

1 

1 

1 

15 

15 

1 

1 

1 

1 

15 

15 

1 

29 

15 

15 

29 

1 

15 

2d 

1 

1 

.'(I 

15 

15 

1 

29 

1 

15 

31 

2- 

2C 

15 

1 

15 

1/ 

20 

15 

15 

1 

1 

1 

1 

] 

1 

1 

1 

1 

I 

29 


to 
to 
to 
to 


Holders  of  rec. 
May   14      to 
1  June  18      to 
1  June  18      to 
-May    15      to 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
June    2     to 
June    2      to 
Holders  of  rec. 
Holders  of  rec. 
May   16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
June  11      to 
June    8 
May  25 
June    1 
June    8 
Holders  of  rec 
Holders  of  rec. 
June  13      to 
Holders  of  rec. 
Holders  of  rec. 
May  26-     to 
June     1      to 
May   24      to 
Holders  of  rec. 
Holders  of  rec. 
May   15      to 
Holders  of  rec. 
Holders  of  rec. 
May  28     to 
June     8      to 
Holders  of  rec. 
Holders  of  rec. 
May  31      to 
folders  of  rec. 
May   21      to 
Holders  of  rec. 
Holders  of  rec. 
May  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  19      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    2      to 
June    8     to 
Holders  of  rec. 
June  29      to 
Holders  of  rec. 


.  June  13 
June  3* 
June  30 
.  May  15a 
June  20 
.  Mayl5a 
.  May   18 
.  Apr.30o 
.  Juno  14 
.  JunelOa 
June  24 
June  24 
June  20 
June  lO 
June  lO 
May  20d 
May20a 
June    4 
May   15 
May  15a 
June  15 
May31a 
Junel5« 
June    2 
May31« 
June  15 
June  15 
July   2G 
JuneSOa 
June20a 
May31a 
May'31a 
June22a 
June    8- 
Mav  20 
May  24a 
May   1.5 
June  20 
June  20 
May  16a 
May  21a 
JunelOa 
June21a 
June  la 
JUne30« 
June!  5» 
June     1 
May  20 
May  20' 
Junc25o? 
MaylOa 
June    2 
July      1 
July      1 
June    4 
June20a 
June20a 
May  2 la 
June  16 
June  16- 
June  8a 
June  8a 
May  31 
May  1 5a 
May31a 
June28a 
July      1 
June  12 
May  2S 
June  14 
Jane  11 
May24a 
June  15 
June  20 
Juneloa 
Junel5a 
June  10 
June  15 
June    6 
May  13 
May31a 
May  31 
July  la 
Aug.  la 
June  5 
June  20 
July     5 
May   15, 
June  16 
May31a 
June  20 
May20a 
May31a 
June    2 
May   15 
June    8 
May  21 
June20a 
June20a 
June  30 
May21a 
May24« 
May  26a 
June     S» 
June  11 
May  14s 
July .  10 
June  la 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  Income  tax.  d  Correction. 
e  On  account  of  accumulated  dividends,  ft  Dividends,  IH"  each,  declared  pay- 
able Sept.  30  and  Dec.  31  1912.    1  Payable  In  stock. 

Auction  Sales. — Among  other  securities,  the  following,  not- 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent 

100  City  Investing  Co.  common..  52 Xr 

33  Kotzen  Realty  Co.. 3 

50  Realty  Associates. 1 15V 

10  Nat.  Nassau  Bank. 204;s 

12  Long  Island  Estates $500 


Shares.  Per  cent. 

230  pref .  &  1,000  com.  Hawes 
Von  Gal,  Inc.,  a  Conn.  Corp., 
subject  to  a  lien  thereon  not 

exceeding  $15,000 84,000 

rS750  Note  of  A.  M.  Johnson,  past 

due 

3,500  Eclipse   Consol.   Gold   Mines 

Co.  of  Colo.  Springs $5 

500  Navajo   Mining   Co.,   Tusca-     lot. 

rora  Dlst.,  Nev 

12  Arizona  Water  Co 

18  Continental  Ins.  Co 985 

11  Fidelity  &  Phenlx  Ins.  Co... 3 10 

2,928  Brooklyn  City  RR.  Co 166M 

25  Bankers'  Money  Order  Assoc, 

com.  certf.  of  dep. $10  lot 

5  Union  Typewriter  Co.  2d  pfd.  11 1 

5  CrockerWheelerCo.com 90 

132  United   Stores  Assoc,  com., 
$25  each $6 


Boiuls.  Per  cent, 

83,000  Costillo  County,  Colo.,  ref. 

4Xa,  1922,  opt.  Jan.  1912.90^  &  In*. 
$2,000  Arizona  Water  Co.  gen.  Inc. 

5s,  1919,  ctf.  of  dep $25  lot 

$5,000  State  of  Georgia  7s,   1894, 

Dec.  1871  coupons  on S98Ji  lot.-— 

$2,000  Idaho  Oregon  Lt.  &  Pow.  Co. 

Interim  etfs.  for  cons.  1st  &  rcf. 

M.    Bonds. -. 10 

$5,000  No.  Platte  Vail.  Irrlg.  Co.  1st 

6s,  1919,  J.  &  J 52  &  Int 

$6,000  Montoursvllle  Pass,  Uy.  5s, 

L938,  HI.  &  N. 52  &  to»8 
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By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  apcrsh. 

1  Merrimack  Mfg.  Co.,  com 46 

- 146 

-Lewlston,  Me. 106 
i,  com.  18 
52  Walt  ham   Watch  Co.,   COHu28-27J^ 

2  Waltham    Watch    Co.,    pref., 
ex-dividend 1  oil 

1  I.awren.  --208K 


Shares.  Spersh. 

3  Regal  .Shoo  Co..  pref 98M 

25  Pugel    Sound  Traction.   Light 

<fc  Power  Co.,  prel 1055s 

1  American  Glue  Co..  pref 1475-4 

0  Amoskeag  Mfg.  Co.,  pref 102 

Bonds.  Percent. 

S2.000  Mew  Rocbellc.  N.  Y.,  5s, 
1917,  St.  Impt.  Loan 102% 


Bv  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  S  per  sh. 

14  Boston  Belting  Co 100 

5  Amoskeag  Mfg.  Co.,  pref 

il  Shoe  Co.,  pref 99 


Bonds.  l'er  cent 

S10.000  Old  Colony  Street  Ry. 

-       -  CO'.! 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 


S  per  sh 
",:j  Nat.  Bank  of  Germantov.n; 

par  S50 140 

:  vnn  .Nat.  Bk.:  parS50.190-190M 
21,000  The    Veta    Grande    Mining 

Co.:  par  SI ','■ 

2.")  Cierp.iantown  Pass.  Ry 112% 

12  Frank  ford      &      Southward 

Ry 373}3 

Phlla.  City  Pass.  Ry 157 J3 

17  second  &  Third  Sts.  Pass. 

Ry 251J4-251% 

50  Depew  Improvem't  Co.Lot  S55 

14  Central   Nat.  Bank 455-45G 

'  ourth  Street  Nat.  Bank.  .323, ■-<; 
>ners'   Nat.  Bank,   Potts- 

par  S50 101K 

.  at .  Bank  of  Nor.  Liberties  250K 

10  Tenth  Nat.  Bank 116 

10  Columbia  Ave.  Tr.  Co. 170-170'., 
.  ranklin  Trust  Co.;  par  S50.  55 

ermantown  Trust  Co 

ennsy.  Co.  for  Ins.,  &C...650 
12  Real  Est  T.  I.&T.CO.300M-300H 
35  West  End  Trust  Co 11  !'s 

4  Fire  Assn.  of  Phiia.;  par  S50  357 

ennsylvania  Fire  Ins.  Co..400% 
35  People's  Nat.  Fire  Ins.  Co.; 

-25 25 

16  John  B.  Stetson  Co.,  pref. .185 
S17S-10000   Ins.    Co.    of   State   of 

Pennsylvania Lot  SSG 

!'hila.LifeIns.Co.;parS10_  10Ji 
I  alrmount    Ice    Mfg.    Co.; 

par  S10 Lot 

50  Juliet    Water    Works    Co.: 

par  S10 Lot 

2rt0  Mexican  Nat.  Bxploring  & 
Mining  Co.:  par  $25. ..Lot 

5  Land  &  River  Improvement 
Co.:  par  §50 Lot 

100  Tombstone Mlll&Mining Co.; 
par   $25..       Lot 


SI 
SI 
SI 
SI 

SI 


Shares.  Spersh. 

6  United  Electric  Co     ...Lot  SI 

iiedstone  Gold  Mining  Co.\  Lot 
11  Goshen  Car&Ry.Equip.Co.J  S2 
200  Nat.  Underground  Elec.  Co.; 

par   S5 Lot   SI 

1 1  Western  Car  Co.;  par$25.Lot  S3 
4, .300  Western    Mining    Develop- 
ment Co.;  par  SI Lot  S2 

400  Clear  Creek  Gold  Mining  & 
Water  Pow.  Co.:  par  SI. Lot  SI 
5  Pocono  Pines  Assembly   & 
Summer  Sch.;  par  S20..Lot  S2 
400  Goldfield  Rustler  Lease  Co.; 

par   SI Lot    si 

1 .000  American   Automobile   Co.; 

par  $50 Lot   $8 

10  James  Dunlap  Carpet  Co., 

pref ..Lot  SI 

10  Enterprise  Mfg 115 

160  Lawrence  Gas  Fixture  Mfg. 

Co.;  par  S50 Lot  $2 

5,100  Philadelphia  Osage  Oil  Co.: 

par  SI Lot   S8 

Bo>uls.  Percent. 

S840  Coupons  of  Town  of  Gillett, 
Colo.,  due  1900 Lot  $22 

$500  Laguna  Madre  Vineyard  Co. 
first   6s Lot   SO 

S22.000  Buff.  &  Lake  Eric  Trac.  Co. 
1st  ref.  5s,  1936 67%-G8^ 

SI, 000  New  Alexandra  Improve- 
ment Co.  1st  Cs Lot  $7 

SI  .000  Standard  Iron,  Coal  &  Lum- 
ber Co.  5s,  1928 Lot  S2 

SI, 000  Independent  Brewing  Co.  of 
N.  Y.  City  6s,  1948 Lot  $1 

S10.000  Selma  Rome  &  Dal.  2d 
7s Lot  $6 

SI, 000  Sprlngf.  Wrat.  Co.  5s,  1926..  100 

SI  ,000  No.  Spring!  .Wat.Co.5s,192S  1 00 


^By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


S  per  sh 

5  Central  Trust  &  Savings  Co 75 

2  Delaware  Insurance  Co IS 

30  People's  National  Fire  Insurance.. 25 


Bonds.  Percent. 

SI. 000  North  Springfield  Water  Co. 

5s   1928 100 

$1,000  Springfield  Water  Co.  5s.  192G.100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  May  25.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 
00s  omitted. 


Capital. 


Bank  of  N.  V. 
Manhattan  Co. 
Merchant 
Mech.&  :.; 

America 

City    

Chemical 

Merchant 
Bulch.&Drov. 
enwlcb  ... 
Am.  Exchange 

Pa-..; 
Cnat.it  Phenlx 

.    

Hanover 
Citizen's  Cent. 

Market  &  Full 
tan  - 

COFii    I 

Imp  &Tradcrs' 
Pari: 

Fourth 

ind 
Fir 
Irving  Exch.. 

cry    

mnty. 
man-Amer. 
■ 

■ 

tropaiis  ... 

:rty . . 



■  Iron.. 

Actual  figures 


S 

2,000,0 

2,050,0 

2,000,0 

0,000,0 

1,500,0 

25,000,0 

3,000.0 

600,0 

300,0 

500,0 

5,000,0 

25,000.0 

500,0 

2.250,0 

200,0 

3.000,0 

500,0 

1,500,0 
5.000,0 

250.0 

1.000,0 
10,000,0 

2,000,0 
250,0 
500,0 

5,000,0 
100,0 
200,0 
200.0 

1  .000.0 

1,000,0 
250,0 

1,000,0 

1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 

1.000,0 


Surplus. 


131,150,0 


May  25. 


s 

3,775,4 

4,765,3 

1,984,7 

8,584,8 

6,214,6 

28,390,5 

7,082,9 

520.7 

125 

929,0 

4,748,5 

15.770,2 

952,9 

1,204,5 

461,6 

13,302,0 

1,991,6 

451,9 

1,830,5 

5,559,4 

7,679,4 

13,036,0 

70,0 

5.762.1 

2,419,5 

21.236,0 

2,052,8 

803,1 
1,711,0 

709,2 
9,017,3 
2,205.0 

834,1 
1  ,057,2 
1  .700.5 
1,252,3 

510.0 
2,156,1 
1,041,1 

861,1 

8G7.1 
457.6 
4SK.4 
977,8 
1,094,2 


Loans. 
Average. 


195,115,7 


S 
21,510,0 

31,900,0 
20,549,0 

57,830,0 

26,959,0 

183,283,0 

28,867,0 

6,719,0' 

2,198,0 

44,924,0 
143,518,0 

4,229,0 
17,805,0 

1,892,0 
77,341,0 
22.503,0 
10,285,0 

11,820,0 

48,207,0 

25,942,0 

86,40  !,0 

1,438,0 

33,696,0 

14,143,0 

115.978.0 

34,526,0 

3,581,0 

8,627,0 

4,352,0 

89,824,0 

13,404,0 

3  377,0 

14,629,0 

9.213,0 

12,543,01 
4,446,0 

24, OS  1,0 

22,223.0 

9,586,0 

11,347,0 

5,832,0 
9,998,0 

7,779,0 


Average. 


1372,404,0 


1373,630,0 


4,392,0 
7,992,0 
3,942,0 

12,264,0 
4,750,0 

51,118,0 
4,540,0 
1,552,0 
583,0 
2,309,0 
9,873,0 

21,003,0 

459.0 

3.091,0 

404,0 

1.-,  965,0 
5,038,0 
2,736.0 
1,589,0 

8,608,0 

3,940,0 

21,188,0 

380,0 

6,909,0 

3,330,0 

20,313,0 

7,445,0 

807,0 

1,343,0 

i  ,0 

22,507,0 

2,754,0 

509,0 

3,041,0 
2,291,0 

329,0 

1.235.0 

5,0 

2,657.0 
5,156,0 

2,747,0 
1.235,0 
2,283,0 
1,460,0 

299,457,0 


Legals . 
Average 


100,281,0 


s 

767.0 

1,582,0 

2,097,0 

2,225.0 
7, 80!), (I 
2,124,0 

160,0 
65.0 

17i).-:; 
1,700,0 
9,143,0 

658,0 
1,586,0 

]  18,0 
5,494,0 

024.0 
1,003.0 
1,089,0 

240,0 
5,862,0 
2,257,0 
2,085,0 

123,0 
1,900,0 

165,0 

2,589,0 

2,750.0 

50,0 

671,0 
13,0 

1,132,0 

374,0 
255.0 
675,0 
258,0 
562,0 

1,984.0 
272,0 

2.112,0 
708,0 

368,0 

1,128,0 
407,0 
300,0 
274,0 

76,542,0 


Net  Depos- 
its, Aver 


76,577,0 


S 
19,642,0 

36,450,0 

21,039,0 

56,703,0 

27,271,0 

191,718,0 

25,953.0 

6,828,0 

2,303,0 

45,312,0 
119,805,0 

3,914,0 
18,352,0 

2,009,0 
86,095,0 
21,691,0 

9,812,0 
12,128.0 

23,572,0 

90,724,0 

1,782,0 

34,821,0 

109,432,0 

40,007,0 
3,7!  1.0 
8,705,0 

4,200.0 

103,812,0 

15,102,0 

6.271,0 

14,775,0 

0,579,0 

3,540,0 

5,035,0 
28,515,0 

'        i 

15.165,0 

6,002,0 

10,321,0 

1415,779,0 
1417,951,0 


Re- 
serve. 


% 

20.2 
26.2 
26.1 
2.">.3 
25.5 
30.7 
25.6 
25.0 
28.1 
25.1 
25.5 
25.1 
28.5 
25.4 
26.6 
25.0 
20.0 
29.7 
27.2 
25.8 
25.4 
20.2 
25.6 
28.2 
25.5 
25.4 
26.4 
25.4 
23.0 
23.1 
20.1 
27.8 
25.6 
25.2 
25.8 
25.1 
26.6 
25.1 
2,->.  5 
25.0 
26.6 
21'.  .3 
26  8 
25.7 
25.5 
27.3 
25.6 
25.5 


26.5 
26.5 


DETAILED  RETURNS  OF  TRUST  COMPANIES. 


■  ralon.— On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing 
X         amounted  to  $47,239,000,  and  according  to  actual  figure-  was  S  17.17  i 


On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

withC.H. 

Deposits . 

Reserve. 

00s  omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

$ 

S 

S 

S 

$ 

$ 

% 

Brooklyn 

2,426,2 

19,092,0 

1,866,0 

466.0 

2,231,0 

14,452,0 

16.14-13.3 

Bankers   

14,370,4 

155.S53.0 

17.977,0 

90,0 

13,555,0 

120,408,0 

15.0+10.0 

U.S.Mtg.&Tr. 

4,564,5 

48,785,0 

4.434,0 

502,0 

5,247,0 

32,891,0 

15.3+13.5 

Astor 

1,220,5 

20,165,0 

2,357,0 

30,0 

1,908,0 

16,055,0 

14.8+   9.7 

Title  Gu.  &Tr. 

11,870,4 

36,113,0 

1,827,0 

1,532.0 

2,417.0 

22,461,0 

15.0+    9.0 

Guaranty. 

23,064.5 

175.1S2.0 

18,373,0 

1.312,0 

15,614,0 

123.672,0 

15  9+11.2 

Fidelity 

1,278,0 

7,586.0 

674,0 

232.0 

768,0 

5.811,0 

15.5  +  10.3 

CawyersTI&T. 

6,204,6 

20,333,0 

1,454,0 

1,031,0 

1,752,0 

16.023.0 

15.5+    9.8 

Columbia 

1,950,0 

20.042,0 

1.732,0 

90,0 

1,502,0 

12,135,0 

15  0+11.5 

Standard    

1,377,9 

16,386,0 

2,243,0 

23,0 

2,010,0 

14,812,0 

15.2+11.9 

People's   

1,725,7 

17,564,0 

1,875,0 

501,0 

2,082,0 

15,750,0 

15.0+11.3 

New  York 

11,631,3 

47,997,0 

5.1100.0 

164,0 

3,713,0 

33,273,0 

15.5+10.0 

Franklin 

1,316,4 

11,034,0 

1,071,0 

351,0 

977,0 

9,015.0 

15  7+  9.6 

Lincoln  

557,5 

11.572,0 

1,436,0 

222 .0 

1,268,0 

10,982,0 

15.0+10.;; 

Metropolitan- . 

6.147,8 

26.195,0 

2,827,0 

13,0 

2,654,0 

18.790,0 

15.1  +  12.3 

Broadway 

559,9 

8,609,0 

986,0 

346,0 

1,075,0 

8.722.0 

15.2  +  10.8 

Total  Avge.-. 

90,271,6 

642,508.0 

66,132,0 

6,905,0 

58,773,0 

475,258,0 

15.3  +  11.0 

Actual  figures 

May  25. 

643,563,0 

68,545,0 

6,778,0 

60,557,0 

474.914,0 

15.8+ II. 3 

The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  S1,000,000;  Bankers 
SIO.000,000;  United  States  Mortgage  &  Trust,  $2,000,000;  Astor,  SI, 250.000;  Title 
Guarantee  &  Trust,  54,375.000;  Guaranty,  55,000,000;  Fidelity,  Sl.000,000; 
Lawyers'  Title  Insurance  &  Trust,  54.000,000;  Columbia,  51,000,000;  Standard, 
S1,000,000;  People's,  S1,000,000;  New  York,  S3,000,000;  Franklin,  $1,000,000; 
Lincoln,  51,000,000;  Metropolitan,  52,000,000;  Broadway,  SI, 000, 000;  total, 
539,625.000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

May  25. 


Averages. 

Banks 

Trust  cos. 

Total  .. 
Actual. 

Banks 

Trust  cos. 

Total  . . 


Capital. 


S 
131,150,0 

39,025,0 


170,775,0 


Surplus . 


195,115.7 
90,271,6 


285,387.3 


Loans . 


1,372,404,0 
042,508,0 


2,014.912,0 

1,373,630,0 
643,563,0 


Specie. 


299,457,0 
66,132,0 


365,589,0 

300,281,0 
68,545,0 


2,017,193,0  368,826,0 


Legal 
Tenders . 


76,542,0 
6,905,0 


S3 .447 ,0 

70,577,0 
6,778,0 


83,355,0 


On  Dep. 

with  CM 

Banks. 


5 
5S",773,0 


58,773,0 


60,557,0 


Net 

! 


1,415,779,0 
475,258.0 


1,891,037,0 

1,417,951,0 
474,914,0 


60, 557,0: 1.892, 865,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  'of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  May  25. 


Capital  as  of  Mch.  21.. 

Surplus  as  of  Mch.  21  .. 

Loans  and  investments.. 
Change  from  last  week 


Specie   

Change  from  last  week 

Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits   

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 
Greater  N.  Y. 


22,387,400 

38,732,700 

292.552,700 
—1.112,700 

52.549,100 
+  1,534,100 

24,094.600 
—270,200 

347. 503.700 
—901,400 

98,318,800 
+  01,600 

29.2% 
29.1% 


Trust  Cos. 

in 

Greater  N.  Y 


60,306,000 

171,337,281 

1,213,865,000 
+  5,986,800 

127,775.200 
+2,898,500 

11,425,100 
—303.200 

1,318,184,600 
+  8,232,900 

147,345,400 
+  2,060,700 

16.5% 
16.4% 


Stale  Banks 

outside  of 

Greater  N.  Y 


$ 

9,605,100 

12,085,744' 

106.863,800 
—53,400 


112,704,400 
—57,100 

22,084,000 
+28,300 

20.8% 
20.8% 


Trust  ( 'OS. 

outside  of 
Greater  N.  Y 


8,975,000 

11,534.908 

165,585,000 
+  491,500 


173.799.000 

24,574.000 
—74,700 

15.2% 


Increase  over  last  week.     —  Decrease  from  last  week. 

Note. "Surplus"  includes  all  undivided  profits.     "Reserve  on  deposits''  includes 

for  both  trust  companies  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  In  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  accordini:  to  lo- 
cation as  shown  below.-  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligatioas  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whoie  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  It  by  any  public  department. 

Trust  Cos. Stale  Banks- 
Reserve  Required  for  Trust  Companies                      Total          Of          Tr/,:'  Of 
and  Stale  Banks .                                        Reserve     which     Reserve       which 

Location —  Required. inCash. Required,  in 

Manhattan  Borough 15%         15%         25%         159! 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%         10%         20%         10 
Other  Boroughs  (without  branches  in  Manhattan)  15%         10%         15% 
Brooklyn  Borough ,  with  branches  in  Manhattan . .  15%         15% 

Other  Boroughs,"  with  branches  in  Manhattan 15%         15%         15% 

Cities  of  the  first  and  second  class 10%  5%         

Cities  of  the  third  class  and  villages ..10%  3%         .... 

Elsewhere  In  State - '  •' 


20' 


6% 


The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  Slate  banks  and 
trust  companies  in  the  Greater  New  York  not  in  (he  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  t  e  two  statements, 
thus  affording  an  aggregate  for  the  wohle  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  HANKS  AND  TRUST  COMPANIES 


WeeK  i  nded  May  25 — 


[Nat.  Banksl 
Capital   (April  18  and ) 

State  Hanks  I 
Surplus  [March  21.     J 

Loans  and  investments 
Cban.:e  from  last  week 

Deposl!* 

Change  tram  last  week 

Spook1   .- 

Change  from  last  week 

Legal-tenders 

Change  >'n>m  last  week 

Banks:  cash  In  vault.. 
Ratio  to  deposits 

Trust  oo?.;  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25%).. 
Trust  cos.(abovelo%) 

Total 

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  In  vault 

Cash  on  dep.wlth  bks 

Total 


Clear. -House 

Members. 
ActualFigurcs 


S 

170,775,000 

285.387,300 

2,017,193,000 
+5,883,000 

1,892,865,000 
+  11,621,000 

83,355,000 
+  66.000 

60,557,000 
+3,962,000 

376.858.000 
26.57% 

75,323.000 

452.181,000 
+  7.907,000 


60.5.57,000 
+  3,962,000 


512.738,000 
+  11,809,000 


22,370,250 
4,085,900 


26,456,150 
+  5,553,650 

ust  cos. — 
15.86% 
11.30% 


27.16% 


Clair  .-House 

Members. 
Average. 


State  Banks  & 
Trust  Cos.  Not 
in  C.-H .  Aver. 


$ 

170,775,000 

285,387,300 

2,014,912,000 
+  1,319,000 

1,891,037,000 
+  12,007,000 

365,589,000 
+  8,910,000 

83.447,000 
—1,082,000 

375,999,000 
26.55% 

73.037,000 

449,036,000 
+  7,828,000 


58,773,000 
— 657,000 


507.809,000 
+  7,171,000 


22,054,250 
1,748,300 


23,802,550 
+  5,835,250 


15.36% 
11.00% 


26.36% 


27,618,400 

88,258,381 

646,991,100 
+  1,394,300 

a654 ,050,200 
+  869,900 

[67,698,600 
|  +667,500 

611,597,900 
+  61,600 

13,091.900 
14.50% 

66,194,600 

79,296.500 
+  729.100 


20,045,100 
—166,700 


99,341,600 
+  562,400 


15.42% 
1.10% 


16.52% 


Total  of  all 
Banks  &Trusl 
Cos.  Average. 


$ 

198,393,400 

373,645,681 

2,061,903,100 
+  2,713.300 

2,545,087,200 
+  12,876,900 

433,287.600 
+  9,577,500 

95,044,900 
—1,020,400 

389,090,900 

139,231,600 

528,332,500 
+  8,557,100 


78,818,100 
—823,700 


007,150,600 
+  7,733,400 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  Item  included, 
deposits  amounted  to  $730,471,600,  an  Increase  of  S3.991.300  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits",  both 
for  the  average  and  the  actual  figures.    6  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEIP  YORK. 


We  omit  tw  >  i  i 

phers  in  all  these  figures. 

Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Invest  aents . 

Deposits . 

Specie. 

Legals. 

Holdings. 

on.  Deposit. 

8 

S 

8 

$ 

S 

s 

Meh.  23.. 

2.649,129,8 

2,510,225,6 

422,044.4 

96.212,5 

518.250,9 

595.574.2 

Mcb.  30.. 

2.650,810,6 

2.507,172.7 

417,151,9 

95,293.3 

512,445,2 

591,973.0 

Apr.     6.. 

2,661,514,8 

2,506,033,3 

408.260,1 

92.914.6 

501,174,7 

580.074.9 

Apr.    13.. 

2.646.312,4 

2,489,720,4 

410,412,2 

94,300,4 

504,712.6 

582.181,0 

Apr.   20.. 

2,628.377.1 

2,482,583,9 

416.442,1 

94,945,3 

511,387,4 

592,817,9 

Apr.   27.. 

2,625.045.4 

2,477,238,3 

416.955,2 

95,289,9 

512,245,1 

593,657,8 

May     4.. 

2,613,058,7 

2.497,676,4 

417,001.3 

95,954,6 

512,963,9 

596,187,4 

May    11.. 

2,662,368,9 

2,518,682,7 

417,890,5 

96,262,0 

514,152,5 

598,196,1 

May    18.. 

2.650,189,8 

2,532.210.3 

423,710,1 

96,065,3 

519,775,4 

599,417,2 

May    25.. 

2,681,903,1 

2,545,u82,2 

433,287,6 

95,044.9 

528,332,5 

607,150,6 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  May  25,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


New    York    City. 
Manhattan  and  Bronx 

Aetna  .National 

Washlnaton  Heights. 
Battery  Park  Nat__. 

Century    

Colonial    

Columbia 

Fidelity 

Mount  Morris.. 

Mutual 

New  Netherlands 

Twenty-third  Ward.. 

Yorkville   

Brooklyn. 

Broadway 

First  National 

Manufacturers'  Nat_. 

Mechanics' 

National   City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat 

Third  National 

S3        Hoboken. 

First  Xational 

Second  National..  - 

Totals  May  25... 
Totals  May  18... 
TotalsMay  11 


Loans, 

Legal 

On 

Disc'ts 

/V  ill, 

Deposit 

Capi- 

Sur- 

and 

Specie. 

and 

with 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

ments. 

Notes. 

Banks. 

S 

8 

S 

8 

S 

8 

500,0 

525 ,6 

2,781,0 

503,0 

59.0 

59,0 

100.0 

318,0 

1,491,0 

155,0 

73,0 

188,0 

200,0 

111,4 

1,413,0 

335,0 

49,0 

88,0 

500,0 

514,5 

5,335,0 

40,0 

1,1)2,0 

1,008,0 

400,0 

501,5 

6,496,0 

944,0 

417.0 

866,0 

300,0 

799,9 

6,611,0 

694,0 

595,0 

821,0 

200,0 

171,4 

l.on.o 

53,0 

117,0 

233,0 

250,0 

340,7 

2,654,0 

452,0 

48,0 

327,0 

200,0 

402,4 

4,348,0 

524,0 

359,0 

641,0 

200,0 

286,8 

2,8S6,0 

327,0 

108.0 

215,0 

200,0 

72,3 

1,865,0 

244,0 

104.0 

237,0 

100,0 

507,3 

4,247,0 

72,0 

772,0 

G63 ,0 

200,0 

544,0 

3.263,0 

408,0 

120,0 

333,0 

300,0 

662,8 

3.572,0 

207 ,0 

126.0 

403 .0 

252,0 

871,4 

;,  <>.;,;,(, 

364,0 

480,0 

651,0 

1.000,0 

862,0 

10,976,0 

242,0 

1,830,0 

1,769,0 

300,0 

575,2 

3,978,0 

533,0 

141,0 

669,0 

200,0 

169,0 

2,258,0 

195,0 

99,0 

259,0 

400,0 

1,319,6 

4,952,0 

281,0 

413,0 

2,288,0 

250,0 

784,4 

■;  165,0 

84,0 

433.0 

200,0 

122,0 

1,872,0 

117.0 

166,0 

463,0 

220.0 

640,5 

3.789,0 

190,0 

54,0 

362,0 

125,0 

288,6 

3.107.0 

179.0 

40.0 

22!',. 0 

6.797.0 

11,691.3 

88,  388,0 

7,320,0 

7,366,0 

13,202,0 

O)  .797.0 

11,691,3 

89,413,0 

7,394,0 

7.170.0 

[2,535  '■ 

■">,  797,0 

1 1 ,69 1 ,3 

89,272,0 

7.378,0 

7.062,0 

1  '."    1,1 

Net 
Depostis. 


S 
2,325,0 

1,449,0 

5. 45(1.0 
6,955,0 
I 
994,0 
2,975,0 
4.753,0 
2,700,0 
2,051  ,0 
4,758,0 

3,212,0 
2,721,0 

i     0 

12,957,0 

4,052,0 

4,100,0 
1,71s, i) 
1,496,0 

1.557.0 
1.317,0 

84,178,0 
85,180,0 
85,123,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures .  


Banks. 


Boston. 

Apr.    6 

Apr.  13 

Apr. 20. 

Apr.27.. 

May     4 

May    11.. 

May    18 

May    25 

Philadelphia. 

Apr.    6 

Apr.  13 

Apr. 20 

Apr.27 

May      4.. 

May    11 

May    18. 

May    25 


Capital 

and 
Surplus 


S 
41,575 
41,575 
41,575 
41,575 
41,575 
41,575 
4 1 ,575 
41,575 

80,623 
80,623, 
80,023 
80,623, 
80,623, 
80,623, 
80,623, 
80,623, 


Loans. 


220 
223 
224 
224 
224 
225 
227 
223 

387 
388 
387 
388 
389 
391 
390 
390 


8 

,107,0 

,761,0 

,164,0 

,672,0 

,248,0 

,273,0 

,823 ,0 

,271,0 

969.0 
.787.0 
,884.0 
,707,0 
800,0 
639,0 
943,0 
678,0 


Specie. 


8 

26,405,0 
25,029,0 
24,781,0 
25,504,0 
25,994,0 
26,693,0 
26,797.0 
27,365,0 


Legals 


3,725,0 
3,998.0 
4.335,0 
1,291,0 
4,203.0 
4,234,0 
1,160,0 
1,211,0 


103,578,0 
99,849.0 
102,136,0 
101,634,0 
101,968,0 
100,662,0 
102,904,0 
99,197,0 


Deposits 


271,258.0 
265,259,0 
270,845,0 
270,566,0 
208,810,0 
266,357,0 
270,708,0 
203,636,0 

432,871,0 
431,057,0 
433.781.0 
431,093,0 
433,251,0 
432.167,0 
445,524,0 
437,376,0 


Circu- 
lation. 


$ 
7,934 

8,014 
8,041 
8,032 

8.146 
8,287 
8,296 
8,290 


15.129.0 
15,102,0 
15,083,0 
15,074,0 
15,053,0 
15,066,0 
15,002,0 
15,088,0 


i  v,  irings 


217 
179 

18: 

187 
174 
1 59 
177 
154 


714,3 
.925.9 
.164.5 
,369,2 

,866,1 
.721,9 
.628,9 
,340,8 


152,101,7 
164,825,3 
156,382.1 
147.051,3 

180,64;.;  .6 

142,306,9 
155,070,7 
140,106,6 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Bosto» 
Government  deposits  amounted  to  8788,000  on  May  25,  against  S774.000  on  May  18. 
t  "Deposits"  now  include  the  item  of  "Exchanges  for  Clearing  House,"  which  was 
not  previously  embraced  in  the  total.  "Exchanges  for  Clearing  House"  were  re- 
ported on  May  25  as  $12,400,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  May  1;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1912. 

1911. 

1910. 

1909. 

Dry  goods 

General  merchandise 

S2,309,43S 
15,848,664 

$2,151,451 

16,073,374 

82,234,267 
14,451,451 

82,882,465 
13,312,238 

Total _ 

Since  Jan.  1. 

§18,158,108 

S60 ,290,083 
357,044,253 

818,224,825 

859,789,574 
299,739,452 

816,685,718 

567.923,941 
329,017,241 

$16,194,703 
S7 1,745, 729 

General  merchandise 

285,487,048 

Total  21  weeks 

S417,334,936 

8359,529,026 

S396.941.182 

5357,232,777 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  May  25  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

819,209,598 
334,423,048 

$13,691,386 
305,303,941 

811,520.743 
252,748,260 

811,952,064 

Previously  reported 

24  5,728,766 

Total  21  weeks 

$353,632,646 

$318,095,327 

$264,269,003 

$257,680,820 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  May  25 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT  NEW  YORK. 


Gold. 


Great  Britain 

France   

Germany    

West  Indies 

Mexico   

South  America 

All  other  countrles- 


Total  1912. 
Total  1911. 
Total  1910. 


Silver. 

Great  Britain 

France    

Germany    

West  Indies 

Mexico    

South  America 

All  other  countries 


Total  1912. 
Total  1911. 
Total  1910- 


Exports. 


Week.      Since  Jan. I 


838,550 


300,000 
500 


8339.050 

5,100 

19,800 


8908,655 
183,100 


6,856 


186 
366,200 


81,464,9  '. 
1,050 

799 ,590 


$12,030,487 
15 
675,475 


8,799,327 
49,883 


821,555,187 
2,330,931 

43,928,003 


$17,315,136 
2,898,400 


57,308 


25,349 
672,236 


S20, 968,429 
19,769,150 
17,331,477 


Imports. 


Week. 


58,388 


16,238 

325,323 

19,695 

23,103 


8392,747 

682,063 

43,618 


836 


:;;-;; 


50,302 
30.271 


$81,056 

696,08  ' 

14,798 


Since  Jan. I 


$5,164 
439,382 

"  iisT.435 

6,238,828 

1,098,176 

709,839 


88,609,824 
4,344,545 
5,380,234 


83,329 
2,838 

15,335 

13,118 

2,532,655 

1,578,742 

559,607 


84,705,624 

3,876.824 
1,544,360 


Of  the  above  imports  for  the  week  in  1912,  $21,320  were 
American  gold  coin  and   $387  American  silver  coin. 


fgsmfeiug  mill  ^Imxncinl, 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  issues  listed  on  the  Nov.  STorls  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 


Sp« 


>encer  Trask  8c  Co. 

43  EXCHANGE  PLACE— NEW  YORK. 
Chicago,  111.     Boston,  Mass.     Albany,  N.  Y. 

Members  Neio  York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities. 
14  WALL  STREET         THE  ROOKERY         35  CONGRESS   STREET 
NEW  YORK  CHICAGO  BOSTON 
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tkulijers*  ©alette* 

Wall  Street,  Friday  Night,  May  31,  1912. 

The  Money  Market  and  Financial  Situation. — No  surprise 
is  to  be  found  in  financial  circles  because  business  at  the 
Stock  Exchange  lias  dwindled  to  exceptionally  small  pro- 
portions and  that  there  has  been  a  further  substantial  decline 
in  prices.  The  result  of  the  Presidential  primaries  in  New 
Jersey  was  a  disappointment  to  those  who  feel  that  the 
policies  advocated  by  Mr.  Roosevelt  in  his  speech-making 
will  be  detrimental  to  the  industries  and  commerce  of  the 
country,  and  it  is  doubtful  if  President  Taft  has  increased 
his  chances  for  re-election  by  taking  the  stump  in  his  own 
behalf. 

There  is  nothing  in  the  general  situation,  however,  aside 
from  the  deplorable  political  contest  referred  to  to  warrant 
such  a  state  of  inertia  as  now  exists  in  Wall  Street.  Crop 
reports  have  again  this  week  been  of  an  exceptional  favorable 
acter,  new  orders  for  iron  and  steel  are  said  to  keap  pace 
with  shipments,  and  in  several  cases  reports  of  railway 
earnings  make  a  relatively  favorable  showing.  The  sus- 
pension of  coal-mining  during  April  of  course  made  poor 
returns  of  earnings  by  the  anthracite  coal  carriers  and  some 
of  the  others  a  foregone  conclusion. 

\  final  settlement  of  the  Subway  question,  so  long  dis- 
cussed, and  the  trouble  which  some  of  the  New  York  hotels 
are  experiencing  with  their  employees  are  matters  prin- 
cipally of  local  interest.  The  latter  is  simply  an  illustration, 
in' an"  unexpected  quarter,  of  how  necessary  it  is  for  labor 
leaders  to  seem  to  be  "doing  something." 

Local  money  rates  continue  easy  notwithstanding  a 
variety  of  new  bond  offerings  at  attractive  rates  of  interest 
and  rather  firmer  conditions  at  London  and  Berlin.  The 
Bank  of  England  reports  a  percentage  of  reserve  to  liabilities 
about  4V2  points  lowrer  than  last  week  and  German  bankers 
are  still  bidding  for  money  in  this  market. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 


from  "2J4@3%.     To-day    rates    on    call     were     2%@3%. 


Commercial  paper  quoted  at  3%@43ij%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names 
and  5%  for  good  single  names. 

The  Bank  of  England  weekly  "statement  on  Thursday 
showed  a  decrease  in  bullion  of  £675,935  and  the  percentage 
of  reserve  to  liabilities  was  46.76,  against  51.33  last  week. 
The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
May  9.  The  Bank  of  France  shows  a  decrease  of  5,350,000 
francs  gold  and  700,000  francs  silver. 

XEW   YORK   CLEARING-HOUSE   BANKS. 
(Xot  including  Trust  Companies.) 


1912. 
Averages  for 
week  1 
May 25. 

ences 
from 
,< is  week. 

1011. 

week  ailing 
'  12/27. 

1910. 

Averages  for 
week  1 
May  28. 

$ 

131,150,000 

195,115,700 

1,372,404,000 

47,239,000 

1,415,779,000 

299,4 

76,542,000 

375,999,000 

353.944,750 

S 

S 
134,150,000 
1 
1,331,8 

45,879,600 

M0,  Kill 

317.558.200 

75,917,800 

393,470,000 
347,129,025 

S 
130,350,000 

Surplus 

185,32 

Loans  and  discounts 

Circulation             . 

Dec.    2,803,666 
Dec.        121,000 
Inc.      1,917,000 
Inc.     6,584,000 
Dec.        839,000 

Inc.      5,745,000 
Inc.         479,250 

1  ,189,214,000 

47 .820, 100 

Net  deposits 

Specie   .  _   _ 

1,184  561  ,000 

25.;.  10 1,800 

Legal-tenders  ... 

Reserve  held 

25%  of  deposits 

69,215,700 

322,377,500 

290,141,500 

S  Surplus  reserve 

22,054,250 

Inc.     5,265,750 

46,346,975 

20,236,000 

Note. — The  Clearing  House  now  Issues  a  state  ei  My  showing  the  actual 

condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns,  of  the  separate  banks  and  trust  companies,  also 
the  summary  Issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding.    M  ,     £a  ,  ■■■ 

Foreign  Exchange. — The  tone  of  the  sterling  exchange 
market  was  firm  until  Friday,  then  it  became  easier  in 
sympathy  with  lower  discounts  in  London. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60-day  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8450@4  8460  for  60  days,  4  8720@4  8725  for  cheques  and  4  8750@ 
4  8755  for  cables.  Commercial  on  banks  4  83%@4  84  and  documents  for 
payment  4  83  X  @4  84  X .  Cotton  for  payment  4  84@4  84  X,  and  grain  for 
payment  4  84  %  @  4  84  % . 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
not  changed  during  the  week  from  4  85  for  60  days  and  4  88  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 
S-^fflS  20  less  1-16  for  long  and  5  17  J*  less  3-32@5  \1  \i  less  1-16  for 
short.  Germany  bankers'  marks  were  94  11-16@94%  for  long  and  95 X 
@95  5-16  less  1-32  for  short.  Amsterdam  bankers'  guilders  were  40  J-l 
less  3-32  @40%  less  1-16  for  short. 

Exchange  at  Paris  on  London,  25f.  24  He;  week's  range,  25f.  25c.  high 
and  25f.  23^c.  low.  Exchange  at  Berlin  on  London,  20m.  46  pf.;  week's 
range,  20m.  47pf.  high  and  20m.  45  5ipf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling.  Actual —        Sixty  Days 
High  for  the  week   ..4  8460 
Low  for  the  week   __4  8445 

Paris  Bankers'  Francs — 
High  for  the  week   ..5  20  less  1-16 
Low  for  the  week  __5  20  % 

Germany  Bankers'  Marks — 
High  for  the  week  ..    94% 
Low  for  the  week  ..     94  % 

Amsterdam  Bankers'  Guilders — 
High  for  the  week   _.     40  3-16  less  1-16 
Low  for  the  week  ._    40 X 


Cheques. 
4  8730 

4  8715 

5  17  H  less  1-16 
5  18'A 

95  5-16  less  1-32 
95  X  less  1-32 


Cables . 
4  8760 

4  8745 

5  17J4 
5  17  X  less  3-64 

95  %  less  1-32 
95  5-16 


40%  less  1-16 
40  5-16  plus  1-32 


40  7-16  less  1-16 
40  %  plus  1-32 

Domestic  Exchange. — Chicago,  20c.  per  §1,000  premium.  Boston,  par. 
St.  Louis,  35c.  per  §1,000  premium  bid  and  40c.  asked.  New  Orleans, 
commercial,  par;  bank,  SI  premium.  San  Francisco,  20c.  per  $1,000  prem- 
ium. Savannah,  buying,  3-16%  discount;  selling,  par.  Montreal,  31  >4c 
premium.     Charleston,   buying,  par;  selling,   1-10%   premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $1,000  New  York  4s  1958  at  100  H,  $1,000 


New  York  4s  1961  at  101  %  and  $27,000  New  York  Canal 
4s  1961  at  101 J^  to  101^. 

The  market  for  railway  and  industrial  bonds  is  again 
inactive,  the  transactions  averaging  only  about  $2,000,000 
per  day,  par  value,  and  the  tendency  of  prices  has  generally 
been  towards  a  lower  level. 

Only  5  or  6  issues  of  a  list  of  25  are  3^  or  34  higher . 

United   States   Bonds. — Sales   of   Government  bonds  a 
the  Board  include  $5,000  2s  coup,  at   100%,  $5,000  2s  reg. 
at  100%;  and  $18,000  4s  reg.  at  114%.     The  following  are 
the  daily  closing  quotations;  for  yearly  range  see  third  page 
following. 


2s,  1930 registered 

2s,  1930-- coupon 

3s,  1908-18 registered 

3s,  1908-18    coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1935. Panama  Canal  regis 
3s,  1961.Panama  Canal  coup 


Interest 

May 

Ma  i 

May 

May 

May 

Periods 

25 

27 

28 

29 

30 

Q— Jan 

*ioou 

100;i 

*100J* 

*100H 

Q — Jan 

'100    , 

100  H 

+  10094 

*100H 

Q— Feb 

no2y4 

M  i  (2  •  i 

*102M 

102', 

Q— Feb 

*102« 

'111.''; 

'102', 

*102Ji 

HOLI- 

Q—Feb 

*114 

IIP, 

'■114 

*114 

DAY. 

Q  —Feb 

■ill', 

'111', 

*114M 

*114K 

Q — Feb 

■  LOOJij 

[OOJs 

Mii'l- 

*100H 

Q— Meh 

*ioi% 

U01-S 

■■101 H 

*101% 

May 

31 

100K 

100?:, 
102', 
102  X 

Mil 
111', 
i00>. 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
was  a  typical  holiday  affair  during  the  early  part  of  the 
week.  On  Tuesday  the  transactions  aggregated  only 
143,637  shares,  the  smallest,  except  on  one  day  (Feb.  24th) 
since  the  dull  period  of  last  August.  Wednesday  and  to-day 
it  has  been  more  active  on  persistent  liquidation  which 
has  carried  prices  down  from  2  to  8  points  for  the  more 
speculative  stocks. 

Among  the  exceptional  features  Canadian  Pacific  is  note- 
worthy for  an  advance  of  1^  points,  in  addition  to  the 
dividend  which  came  off  to-day,  and  Great  Northern  closes 
fractionally  higher  than  last  week. 

On  the  other  hand  Reading  has  declined  8y£  points, 
Lehigh  Valley  nearly  7,  Union  Pacific  43^,  American  Can 
53g,  Sears  Roebuck  7,  Harvester  5  and  Smelting  &  Refining 
43^.  American  Tobacco  has  covered  a  range  of  7%  points 
and  closes  with  a  net  loss  of  3.  New  York  Air  Brake  has 
advanced  day  by  day  and  closes  nearly  8  points  higher. 

For  daily  volume  of  business  see  page  1500. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  May  31. 


Allis-Chalm  rects  1st  p'd 

Pref  rects  1st  paid 

Batopil as  Mining 

Brunswick  Terminal 

Buffalo  Roch  &  Pitlsb-. 

Chicago  &  Alton _ 

Chic  Mil  &  St  P  rights. - 
Colorado  &  Southern 

1st  preferred 

Comstock  Tunnel 

Crex  Carpet 

Denv  &  Rio  G  rights 

Gen  Chemical,  pref 

Green  Bay  &  W  deb  B- . 

G  W  Helme 

Homestake  Mining 

Interboro-Met  pref  v  t  i 

extended  

KCFtS  &M  pref  rects . 

Lackawanna  Steel 

Long  Island 

M  Rumely,  pref _.. 

Ontario  Silver 

St  L  &  S  F— C  &  E  Ills 

new  stock  trust  certfs. 
Standard  Milling 

Preferred 

U  S  Indust  Alcohol 

Preferred 

U  S  Reduction  &  Refg-- 

Preferred 

Virginia  Iron  C  &  C 

Wey  man-Bruton 


Sales 

for 

Weel 


Range  for  Week. 


Lowest. 


301 

40!  i 

200 

101 

100 

100 

43P 

700 

100 

200 

25 

20,000 

1C 

3J 

100 

100 

300 
100 
500 
100 
598 
210 

30 

500 
305 
600 
150 
100 
100 
100 
200 


1M 

5 

n% 

io« 
no 

18 
X 

40 

74 

lOe. 

90 
1-32 
111 

12*6 
171 

96% 

60% 
7S '  , 
29 
46 
101 
2 

54  X 
25% 
61 
37 

103% 

2 

6 

58  X 

199 


May  21 
May  27 
Mav  28 
May  27 
Mav  29 
May  29 
Mav  28 
May  31 
Mav  29 
May  2S 
Mav  2S 
May  26 
May  28 
May  27 
May  28 
May  27 

Mav  25 
May  29 
May  27 
May  31 
May  28 
May  28 

Mav  29 
May  31 

May  29 
Mav  25 
May  27 
May  28 
May  29 
May  27 
May  28 


Higlu  st. 


5% 

SIM 

10% 
no 

18 

X 

42 

74 

13c. 

90 

1 

111 

13 
171 

96  y2 


May  2> 
May  27 
May  28 
May  27 
May  29 
Mav  2S 
May  28 
May  28 
May  29 
May  27 
May  28 
May  29 
May  29 
May  27 
May  28 
May  27 


01  May  25 
78%  May  29 
31  May  31 
46  May  31 
101  %  May  25 
2      May  28 


55  X 

(,_". 

38 

103  U 

2 

6 
58  X 

'1 10 


May  29 
May  25 
May  25 
Mav  27 
May  27 
May  28 
May  29 
May  27 
May  31 


Range  since  J  tin.  1. 


Lmcesl. 


IX 
5 

S% 
8 
105 
17 

X 
40 
74 
10c. 
70 
1-32 
106)4 
10% 
155 
86  X 

52  ' , 
77", 
29 
43  % 
101 
1 

53 

im 

53 

26 

95 

IX 

6 

54 

170 


May 
May 
Mel 
June 
Jar 
Jan 
Mai- 
Ma] 
May 
Apt 
Api 
May 
Met) 
Feb 
May 
Mch 

Jan 
Jar 
Met 

iTl 

May 
Feb 

Feb 

Ja; 

Jai 

Jar 
Jar 
Mch 
May 
Mch 
Jan 


Highest. 


2%    Ma] 

6       Maj 

S2J«     Apr 

\\X   Maj 

110  Mav 
24%iApr 

J-16  Apr 
45  1  Feb 
76%  Jan 
16c.     Feb 


90 

1 

HI 

13 

171' 


s 


May 
May 
Feb 
May 
Mch 
96%   May 

61  May 
81  Mch 
31  Mav 
47  Apr 
101 X  May 
3%   May 


57 
26Ji 

62  X 

38)* 
104 
3H 

10% 

90 
-'00 


Feb 
Ma] 

May 
May 
Apr 
May 
Apr 
Jan 
Apr 


Outside  Market. — Active  trading  in  industrials  on  the 
"curb"  this  week  converged  on  one  or  two  issues  which  have 
been  prominent  for  some  time.  Price  movements,  for  the 
most  part,  were  irregular.  United  Cigar  Stores,  after  an 
early  rise  of  5  points  to  2341^,  ran  down  to  225  and  recovered 
finally  to  228.  Anglo-Amer.  Oil  gained  over  a  point  to  23  in 
the  early  trading,  but  reacted  to  21,  transactions  to-day 
being  up  to  21%.  British-Amer.  Tobacco  weakened  from 
2734  to  2GM  but  advanced  to-day  to  273^.  Consolidated 
Rubber  Tire  com.  sold  down  from  19  to  17  and  closed  to-day 
at  17%.  B.  F.  Goodrich  com.  improved  from  8634  t°  863^, 
then  dropped  to  83  34-  Intercontinental  Rubber  com.  rose 
from  14%  to  1534.  Lehigh  Valley  Coal  Sales  improved  2 
points  to  252  and  sank  to  242.  Loose- Wiles  Biscuit  com. 
eased  off  at  first  from  35  to  34%,  but  thereafter  advanced 
steadily,  reaching  373^,  the  close  to-day.  The  first  pref.  was 
traded  in  between  103 3-£  and  102 %  and  at  103  finally.  R.  J. 
Reynolds  Co.  rose  from  245  to  247  and  fell  to  239.  U.  S. 
Light  &  Heat  com.  lost  2]/2  points  to  19^.  F.  W.  Wool- 
worth  com.  declined  from  85  to  84.  In  bonds  Braden  Copper 
issues  made  substantial  advances,  the  conv.  6s  moving  up 
from  125  to  148  and  down  to  145.  The  7s  advanced  from 
130  to  145.  Chicago  Elevated  5%  notes  sold  up  from  98^ 
to  98 K  and  down  to  983^.  The  strength  of  Braden  Copper 
was  a  feature  in  the  mining  group,  the  stock  selling  up  from 
5%  to  6%,  the  close  to-day  being  at  6%.  Giroux  advanced 
from  5%  to  5M  and  moved  back  to  5%.  Greene  Cananca 
moved  up  from  93^  to  10  and  ends  the  week  at  9J^. 

Outside  quotations  will  be  found  on  page  1500. 


New  York:  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING    TWO    PAGES 

For  record  of  sale*  durini  fie  wee!<  ot  stock",  iis'.nllv  iriT-ffv?.  see   preceding  oiw. 


ST'ICKS  —  UIG'IKIT    AtTO    LOWES1'    SALE    PRICES. 


Sal'.ird'ty 
May  26 


106 

.   10  : 
*139      140 

10.)     100 

i  ■: 
69%     90 

264  | 
♦370     390 
■  '■:     ■'< 
1  s     174) 
*il       35 
105%  1051; 
UU-..  1413, 
1  ,    1381; 
♦180     192 
2%      23< 

*58       61 
♦100%  10.") 

1701)   170'.. 
=*512%  550 

*19%     -'Oil 

,    35% 

*9%     11 

*  1 9 1  -     --' ' 
3538    353J 

*53       531 

*  12%     44 
132     1321( 

43%    43% 
12612  1-J7 
2is8    2is4 
60%     (il  •■> 
*12       13 
*25       30 


Monday 

May  27 


*251- 

*59%  60% 

*10  18 

=*3978  41 

177  1773. 

*157l2  1587g 

*135  13/ 

*2012  22% 

*44       

<=141  1421- 

♦152  155 

*85-%  871- 

27U  2738 

*5'.H2  6OI4 

39  39 

♦62  65 

*30%  311- 

II8I4  118% 

I36I4  13614 

37  37 

88%  8S34 

*46  51 

11278  1127g 

*88  92 

*61  64 

120%  12038 

12334  1237s 

109%  10:)58 

*110  116 

174  17434 

*89U  91 

*97%  991? 

2714  2738 

55  55I4 

2212  22l2 

*62  6334 

3734  3734 

*32  33% 

*72  74 

2638  26% 

5434  56 

111  111 

28?8  2918 

7514  751? 

♦24  25 

41  41 

*614  7 

♦13%  1412 

*2912  32% 

♦  1051-  109 

170%  17134 

91  91 

♦32  3212 

♦61  61-34 

"*7l"4  "734 

♦  18%  1812 

5884  587s 

♦80  82% 

*7  S 

*24  25 

*12  13 

*517s  55 


♦205 

1 

*3% 

8314 

62 

♦100 

7212 
*100 
*95 
13612 
393.! 
11678 
*59 
*11914 
*5312 
*9438 
♦217 


IO6I4  10    : 

LO3I4   LO3I4 

►139      1401; 

1'i-i  109 
*S7%     883 
89'  i     90': 
2643g 

1=370      390 
79        79 
*17:-     18 
*34        351- 
105%  lu.V,, 
141      141 
138%  1385 
:<180      192 
234       27S 
*634        714 
♦56        61 
'10018  105 
170'-  170". 
'542%  550 
*19-fj     22 
35 
11 

22% 
353. 
53 
433 
1323. 

43 
1261- 
213i 
6138 
13 
30 
281? 
60 
18 
41 


35 

*!)!•> 
*JS 

35% 

53 
*42% 
1321.4 

421 2 
128 

21's 

601s 
*12 
*25 

25 

5978 
*16 
*3978 
17534  178 
158%  I58I4 
136%  1365, 
*20l2    22 
*47        50 
14214  1421- 
1=152      155 
*S51- 

26S8 

5S34 

3814 
*63'8 
*3014 
118 


871- 
271? 
60 
39I4 
65 
31% 
1181s 


1 
6 

8334 

62 
101 

7318 
101 

9534 
1361? 

40 
117!- 

591; 
120 

55 

98 
225 


136W  1361 
*361»    38 

8838    883g 
*46       51 
11238  1125; 
*88       92 
*61        64 
120      12038 
123%  1233j 
10912  109'" 
=110      117 
17234  175 
*89        91 
*97'-  100 

2714     27U 


55 

*221- 
*61  " 
*37l4 
*31 
*72 
2478 
54I4 


553S 

241? 

6334 

383g 

331- 

74 

257S 

55 


iins  11U4 


2834 

75U 
*2358 

40 

*634 
*1312 
*301-> 


29% 
7514 
24% 
40% 

8 
14 
32 


=  10612  IOSI4 

170%   1713.; 


9073 

32 
*61 
*47-% 
712 

18 

59 
*80 

*7 

231- 

*n% 

*5178 


907g 

32 

61% 

"7% 

lsu 
59 

82% 

8 
24 
13 
55 


•=205 

1 

1 

3 

3I4 

8258 

8338 

62 

62I4 

*100 

101 

72% 

72% 

*99l2 

101 

*95'2 

9534 

'134% 

137 

38% 

397g 

11734 

II8I4 

59 

59 

*118 

120U 

54I4 

54% 

*943g 

98 

*215 

222 

Tuesday 
May  28 


IOSI4  10638 
H03%  1033) 

L39     140 
108»g  10S% 
*S734     88I4 

891g     8934 
26:jl4  2641 
H370     390 

79%    79ij 
*17'->     18 
+  341-     3512 
1 1 IV  s  10534 
111      111 
138      139 
.=  180      194 

*2"4       3 

*61-       7 

*57        61 

UOOlg  105 

:=1671-  170% 

5421 2  550 

1912     19'- 

35's     3514 

*f)l9       11 

*  1 8        2258 
35'4     3558 
52%    53 
=•=42%     431- 
13212  13338 
42        421 
12584  12634 
21        2138 
60        6034 
*12        13 
*25       30 
24%     25'8 
5978     5978 
*16        18 
*3978     41 
17fi',|  177 
15734  158 
1351g  135's 
20I4     2OI4 
47        47 
=  141      142 
=152      155 
*.S5%     87 
2658     2634 
5S14     5S% 
37?g    3834 
♦63%     65 
*3014    31 
118      118% 
13612  136% 
*3612     38 
*8734     885S 
*46        50'2 
112's  11258 
*87        91 


Weanesiny      Thursday  Friday 

May  29.        May  30.         May  31. 


1 1934 
123's 
IO9I4 
==110 
17278 
*89% 

9712 

27 

54' 9 
*2212 

6H4 

36% 
*31 

74 

25 

5334 

HI'S 

28% 

75U 
*23% 
*39 

6'g 

*13% 

*3012 

!=107 

1707g 

90l4 
*30 

60 
*47% 

*7 

I8I4 
*5834 
:\{) 

*7 
*23 

11% 
*52 

1=205 

78 
234 
8234 
§62 
U00 
72 
U00 

'J  51 2 

H34% 

38% 

H67g 

5858 

*11712 

5414 

943g 

15 


120-% 

1233g 

IO9I4 

116 

17338 

91 

971? 

27 

541- 

24 

6U4 

37 

3314 

74 

2514 

541/ 
111% 

2834 

75% 

243. 

40 

67; 

15 
32 

109 
1713s 

905t 

32 

6034 

"73] 
181 

601, 
82% 

8 
25 
11% 
55 


1 
3 

8318 

62 
101 

7238 
101 

951? 
137 

39I4 
118 

5884 
II8I4 

5414 

98 
222 


10534 
1033g 

+  139 

ios% 

881  ■> 
8S% 

265% 
1=370 
7812 
17% 
33 

105 

14  US 

13S 

"2% 

*6% 

*58 

siOOlg 

17OI4 

==542% 

19 

3412 

*912 
*18 

34% 

52 

42 
132 

4134 
126 

20 

5838 
*12 
*25 

221- 

56 
#16 

397S 
173U 
157 
*135 

*44_ 

141 

154 

*8534 
26% 
5738 
35'2 

*63 
3058 

11734 

l^ 
8734 
5012 

11134 

*88 

Hois 

123 
10734 
*110 
17012 
*8812 
*97 

237g 

51 

2212 

61 

353g 
*31 
=+72 

2434 

53% 
110% 

28 

74% 
*23 
*38'2 

*7 
*131- 

3012 
107 
170 

9OI4 
*31 

601 2 
*4738 

*7 

I8I4 

5812 
*80 

*7 
*2212 
*1H2 
*31% 

5205 
% 
2% 
8H2 
61 

uoo 

71 
UOOI4 
*9538 
U3612 
3712 
116 
5814 
120 
53% 
*91% 
§215 


10;",1; 
II    ,' 
140 

10rv% 
8812 

S:)l.. 
2671? 
390 

793 

171- 

34 
106 
1411 
13i% 

"2% 
7 

61 
105 
170% 
550 

1  <h 

35'2 

11 

22 

355,o 

53% 

4214 
1331? 

43% 
1231? 

21% 

6012 

13 

30 

24 

5S14 

18 

39% 
177% 
157 
138 

21 

ifi" 

154 

87 
27 
58 
3814 
65 
305g 
II8I4 

3"738 

87% 

501 
1121 

91 

631- 
121% 
12312 
109 
116 
1731- 

8934 
100 

2G34 

541- 

221? 

61 

36% 

331- 

74 

25 

54 
111% 

2o% 

75 

241- 

391? 
8 

14% 

30% 
107 
17K. 

901 

32 

601- 

784 
18% 
583,: 
82% 

8 
25 
13 
55 

205 
% 
234 

83% 

61 
101 

72% 
101 

953; 
137 

391/ 
117  ' 

59 
120 

54 

98 
215 


< 

a 


o 


105% 
103% 
139 
108 

873,( 

8612 
,■26  41  •• 
■=370 

7634 

17 

33 

104 

1=141% 

137% 

190 

*234 

*6% 

5S 

■1=100% 

167% 

543 

*19 

34% 

*'.il- 
*18 

3H3 

51 

42 
132% 

42 
125% 

19% 

55% 
*12 
*25 

23% 

56 
*16 

39% 
1  G'1% 
i:,v,s 
"135 

*44 
140% 
=+152 
*8534 

26% 
*58 

35% 
*63 
=+3034 
117% 
136 
*36% 

87% 
*46 
rllO 
*87 

118% 
123% 
107% 
*110 
165% 

90 
*97 

22% 

49 
*22% 
*57 

35% 
*30 

73 

21% 

53 
rlOSl.i 

27% 

74 

23 

37% 

*7 

13% 
*30 
*106 
.t-166% 

90!8 

31 

60 


106 

1033g 

1391 

10838 

88 

88' 
268% 
390 

79I4 

17% 

33 

105% 
142 
138% 
190 
3 
7 

58 
105 
167% 
543 

20 

35% 

11 

22 

34% 

521- 

42 
1335; 

42 
125% 

20% 

59 

13 

30 

23% 

56% 

18 

391 
175 
157% 
138 

21 

49 
141% 
155 

8T 

27 

59 

37 

65 

31% 
118% 
136 

38 

87% 

501 
111 

91 

64 
1201 

123% 

10334 

116 

171% 

90 

99% 

25 

51% 

24 

64 

35% 

33 

73 

25 

54 
109% 

28% 

74%. 

23 

381- 
8 

135s 

32 
108 
16!)!/ 

901;' 

31' 

63 


said  ot 

iht 

Week 

Shares . 


8,300 

1 ,030 

200 

3,100 

700 

37,300 

35,975 

-7,960 

1,700 

60 

12,800 

1,300 

2,700 

100 

700 

200 

100 

""566 

100 

400 

1,720 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


17,700 

3,600 

500 

16,540 
3,380 
1,700 

23,420 

18,500 


7% 
17% 
58% 

*80 
*7 

*21 

*11% 

♦31% 

-1=205 

*% 
*234 
81% 
*61 
*100 

68% 

+  100% 

=*95-3g 

139% 

34% 
11534 

57% 
HIS 

53% 
*943g 
+212 


71f 
18% 
58% 
82% 

8 
25 
13 
55 

220 
1 
6 

83% 

62 
101 

71% 
1007, 

953. 
13 

. 
LI 

58% 
119 

53% 

97% 
220 


4,000 
1,800 


500 
66,400 
2,100 
200 
100 
100 
900 
100 


6,000 

800 

19,350 


100 
9.850 
710 
300 
400 
100 
3,450 


14.910 
5.900 
1,900 


552,600 

200 

100 

30,200 

28,000 

100 

200 

2,695 


200 
3,155 

11.000 

7,725 

7,000 

1,700 

100 

1,300 

500 

300 

100 

100 

20.400 

1 ,000 

' 

700 


200 

1,900 

900 


200 
100 


60 

5,100 

3,400 

83,200 

420 


14,900 


100 

210 

60,950 

6,600 

3,100 

100 

1,010 


111 


Railroads 

Atch  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Oblo 
Do     pref __ 

Brooklyn  Rapid  Transit. 

/  Canadian    Pacific 

"    antral  of  New  Jersey  . 

Chesapeake  <Sc  Ohio 

Chio  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul  . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chio  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Clevc  Cln  Chic  &  St  L... 

Do    pref 

Delaware  &  Hudson 
elaware  Lack  &  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

t^rle 
J     Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Iowa  Central 

Do  preferred 

Kansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehieh  Valley . 

Louisville   &   Nashville.. 

Manhattan    Elevated., 
lnneapolls  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred 

N  Y  Central  h  Hudson. 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

N  Y  State  Railways 

Norfolk  Southern 

Norfolk   &   Western 

Do  adlustment    pref.. 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacific 

Pennsylvania 

PIttsb  Cin  Chic  &  St  L... 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran.. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Texas  &  Pacific 

1  hird  Ave  New 

Toledo  Railways  &  Lt 

Toledo  St  L  &  Western.. 

Do     pre-erred 

Twin  City  Rapid  Transit- 

Ljnion  Pacific 
'      Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Vlrgmh  ity   &  P^wer 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  &  Lake  Er=e 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

lndustrial&frliscel'aneous 

Adams    Express 
ills-Chalmers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry_. 

Do     pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 


Range  since  January  1. 
On  basis  ot  100-s/iare  lots. 


Loicest. 


103%  Feb    1 

10138  Jan    2 

133%  Jan  10 

rl01%  Feb    1 

8734  Apr  27 

76%  Jan     2 

226%  Men   4 

305    Jan    9 

68%  Feb    1 

17     May.Jl 

33     May2'.i 

.rl0312  Feb    5 

111     May27 

13G\|  Ma  vie 

190     May  4 

1%  Feb  16 

4     Mch2l 

54%  Men  28 

§9578  Feb  24 

167     Jan  1 

540     Jan 

1S78  May.' 

34%  May: 

81-  Men 

16     Men 

30%  Jan 

50%  Feb 

40  Feb 
126    Jan 

30     Jan  3 

12058  May  9 

16%  Jan    3 

5338  Jan    3 

10%  Feb    8 

24     MchlS 

22U  May29 

56     May2:i 

ll%Jan  26 

30    Jan    a 

15578  Feb    5 

14978  Feb    1 

135     Jan    2 

20%  May2s 

§40     Feb  26 

129     Feb    3 

147%  Feb     1 

861-  May21 

26%  May.jl 

5738  Mayjy 

351-  May2. 

63     Mayi7 

28     Apr    1 

106%  Jan     9 

134%  Mayl7 

3578  Vicl)    1 

8738  Mays  1 

46%  Feb  29 

fl0734  Feb    1 

90%  Jan    4 

56     Men  11 

11538Jan  15 

122%  Jan    9 

981-  Jan     2 

105%  Jan    2 

148%  Jan  11 

89%  Mch   5 

94     Jan  11 

22%  MayJl 

48     Jan     3 

21%  May 22 

61     MaylO 

351-  May.sl 

2934  Jan  22 

681- Jan  17 

2434  May2i) 

5038  Apr  16 

1051-  Feb    1 

261- Jan  31 

68%  Feb    4 

20%  Jan    3 

3534  May  7 

3  Jan  15 
123,  Mrh  4 
2iiioMay21 

1041?  Jan    5 

160     Feb    J 

90%  May  lo 

30-34  Jan    5 

58     Jan 

41  Jan 
6    Jan 

1678  Jan 
5534  Jan 
75    Jan 

4  Jan 
11     Jan 

6  Jan  19 
48     Feb    b 


Highest. 


191 

% 
2% 

60 

58% 
100% 

63 

97 

911- 
130 

11% 

90% 

49 
115 

45% 

95 
200 


Mch  12 

Mch  26 
Apr  20 
Feb  1 
Feb  27 
Apr  15 
Feb  26 
Apr  3 
Jan  2 
Jan  2 
Feb  1 
Feb  1 
Feb  5 
Feb  14 
Jan  Hi 
Jan  19 
Feb    2 


11038Apr  8 
104%  Feb  10 
143%  Apr  9 
1 1 178  Apr  30 

91  Jan  23 
90%  May27 

270     May  16 

395     Apr  20 

815s  Apr  11 

20%  Apr    8 

391-  Apr    8 

11234  Apr    6 

146    Jan    2 

145     Apr  26 

198     Mch  2b 

378  Apr  18 

10%  Apr  18 

621-  Apr  23 

1011-  Apr  17 

175%  Feb    6 

569     Jan  2'j 

24     Mch  27 

46%  Jan  24 

1134  May  16 

23     Mayl5 

39%  Apr  1 1 

5770  Apr  1 1 

48     April 

13534  Apr    8 

45    May20 

141%  Jan  23 

2134  Mch 24 

62     Mch  2b 

15    Jan    4 

30     Jan     4 

29%  Mch  25 

65%  Mch  25 

18     Apr  24 

40     May  21 

18534Jan  15 

163     Apr    9 

13834  Mch  13 

27%  Jan  23 

§57     Jan   15 

144-34  May  15 

1547g  May  15 

§88%  Jan  17 

3158Meh29 

68     Apr  17 

4734  Mch  27 

71     Jan    4 

36%  Jan  20 

121%  Apr  26 

142%  Apr    1 

4P%  Apr  12 

9j34  Apr  26 

55     May   2 

114%  Apr    3 

92  Feb  17 
67%  Apr  lb 

12558  Apr    6 

126%  May  2 

110%  May20 

117     Feb  20 

179%  Apr  29 

93%  Apr  2'J 

101%  Apr  29 

30%  Apr    8 

595s  Apr    9 

29%  Mch 26 

69%  Jan  23 

4334  Apr  1 1 

345g  Apr    2 

77%  Apr    8 

27%  Apr    4 

53     May25 

115%  Apr    8 

31%  Apr    9 

76%  Mch  28 

26%  Apr    2 

49-34  Jan    9 

1058  Apr  16 

16%  Mch  27 

36      Apr    8 

109     Maylb 

175%  Apr    9 

93%  Feb  27 

37%  Feb  14 

65%  Feb  14 

50     Apr    •- 

934  May  11 

2278  Apr    9 

64%  Mch  25 

81     Apr    6 

9%  Mch  13 

25'8  Apr  18 

14     Mch  13 

57%  Apr    8 


j217% 

3 

8 

85 

6358 

104% 

76 

10078 

98 
138 
■IS 
121% 
61% 
120 
57% 
99% 
§225 


Apr  18 
Mch  30 
Jan  2 
Apr  27 
Mch  22 
Mrh  20 
May  11 
Jan  10 
Apr  23 
Jan  22 
May  11 
May  11 
Apr  9 
May24 
May 
Feb  13 
Apr  11 


Range   tor   Previous 
Year  1911. 


Lowest. 


9978    Sep 

1003.1  Jan 

117    Jan 

93%  Sep 

85l«  Aug 

72     Sep 

195%  Jan 

26U     Aug 

6i>38  Sen 

17     Sep 

35%  Dec 

10534  Oct 

141     Sep 

138%  Sep 

191     Nov 

1%  Sep 

41.;  Sep 

48%  Sep 

94%  Jly 

159ij{  Sep 

505     Sep 

17%  Dec 

0684  Dec 

9     Nov 

17%  Dec 

2714  Jan 

45%  Jan 

35     Jan 

119     Sep 

33%  Dec 

132     Jan 

13%  Sep 

3=J84  Sep 

15     May 

23     Apr 

25I4  Sep 

bl%  Sep 

10     Sep 

25     Sep 

151     Sep 

136%  Sep 

131'4  Sep 

21%  Apr 

35     Mch 

1124%  Sep 

140     Nov 

87%J'ly 

27     Sep 

6234  Sep 

33l,|  Sep 

60     Aug 

25'8  Aug 

t997a  Sep 

126%  Sep 

37%  Sep 


Highest 


45%  Oct 

9934  Sep 

8534  Apr 

39%  Jan 

11034  Sep 

118%  Sep 

90%  Sep 

102%  Sen 

134     Sep 

88     Mch 

U01-  Sep 


223, 

43% 

23 

59 

37 

24 


Sep 
Dec 
Dec 
Sep 
Sep 
Jan 


5'j34  Jan 


1041-  Sep 

24%  Sep 

61%  Jan 

19%  Dec 

31     Nov 

4     Nov 

12     Dec 

34%  Dec 

104     Sep 

153%  Sep 

89    .Sep 

281- Sep 

52     Sep 

37     Sep 

534  Dec 

14%  Dec 

487g  Apr 

75    Jan 

2%  Sep 

7     Sep 

3     Aug 

48    Sep 

198  Nov 
1%  Dec 
0-%  Dec 
4434  Sep 
4434  Sep 
99%  Oct 
39%  Jan 
92%  Jan 
87     Sep 

122%  Oct 

8%  Jan 

77     Jan 

423s  Sep 

113  Oct 
41%  Nov 
92     Nov 

201     Sep 


1165g  J'no 

1051"  J'na 

139%  Nov 

109%  J'ly 

91     Jan 

84%  J'ly 

247     J'ly 

320     Deo 

8634  Feb 

25%  J'n« 

4914  Feb 

133%  Feb 

1551-  Feb 

150%  J"n» 

j209     Jan 

33s  Feb 

7%  Feb 

66     Jan 

98     Feb 

17478  J'na 

570     Nov 

35     Feb 

74     Feb 

15%  Mch 

30%  Mch 

38%  J'ly 

61%  J'ly 

4tf34  Jly 

140     J'ne 

6334  Feb 

147     J'ly 

2ti38  Feb 

5638  J'ly 

22     Sep 

42     Sep 

373s  J'n» 

6934  J-co 

17     Nov 

40    Jan 

186%  Deo 

16034  Nov 

142%  Jan 

42%  Sep 

68%  Sep 

152%  Mch 

160      Mch 

90%  Mch 

38%  J'ns 

70     Oct 

63     Feb 

72-38  Jan 

38-%  Feb 

115%  Feb 

15H8  Feb 

46%  J  ly 


60 
111% 

91% 

5534 
137% 
130i8 
100 
112 
161% 

92 
101 

34% 

08% 

27 

69% 

49% 

34 

72 


Mch 

Nov 

J  na 

Nov 

J'no 

Feb 

Jan 

Feb 

J'ne 

J'ly 

May 

J'ne 

J'ne 

Oct 

J'ly 

J'ly 

Feb 
J'ne 


1263g 
33% 
75% 
30% 
41 

8% 
2434 
537g 
111 
1923g 
96 
49 
76% 
45 
18% 
4038 
66 
88% 

6% 
17% 

8 
72% 

>245 
9% 
34 
71% 
63% 

105 
5984 

101 
97 

138 
12% 
93% 
58% 

120 
62% 

105% 
§255 


J'ne 
J'ly 
J'ly 
Feb 
Dec 
Jan 
Feb 
Jan 
Feb 
J'ly 
J'ty 
Feb 
Mch 
Apr 
Fob 
Feb 

J'ly 
J'ly 
Feb 
Feb 
Feb 
May 

Apr 

May 

I1  eii 

J'ne 

Dec 

Dec 

Oct 

Oct 

Feb 

Feb 

May 

Dec 

J'ly 

May 
Feb 
Feb 

Jan 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Bid 

ASK 

New  York 

Aetna 

195 

205 

America  H 

620 

630 

Amer  Exch. 

237 

243 

Battery  Pk 

125 

130 

Bowery^.. 

400 

Bronx  tiorol 

300 

Bron  Nat 

175 

180 

Bryant  Pk  \ 

150 

156 

Butch  &  Ur 

130 

140 

[Century  \ 

230 

Ohase    . 

=    - 

635 



'  Banks 

Chat&Phenix 

Jheisea   t,xi 

heiidcal  .. 

Jitlzens'  Cti 

Jlty 

LJoal  &  Iron 
Colonta.  1|__ 
Columbia  11. 
Oommerce  . 
Jorn  lix  1|._ 
liast  Klver. 
Fidelity  H__ 


ma 

Asa 

182% 

187% 

195 

200 

440 

450 

130 

185 

1425 

14  10 

155 

160 

425 

335 

350 

T198% 

T2U0 

315 

100 

115 

165 

175 

Banks 

Bti 

Ask 

Fifth  A  veil. 

4500 

1750 

Filth    

300 

325 

First  

1000 

Fourth 

200 

205 

iallatla 

400 

410 

■ariield 

275 

290 

■  erra-Am    11 

140 

ienn'n   ExH 

425 

440 

Vermanla  1|_ 

525 

640 

Jotham 

155 

165 

Jreenwlch  D 

250 

.lauover 

670 



Banks 

Harrlma  1 .. 
I  mp  A  Trad 
living  N  Ex 

Liberty 

Lincoln 

.laniiattanli 
.lark't&Ful 
Jcch&.vlet's 
.lercantlle  . 
.lerch  F-xcti 
dercuaats  . 


Bid 

Ask 

290 

565 

675 

230 

590 

610 

375 

385 

340 

347i« 

250 

257'. 

260 

265 

175 

1S5 

1621? 

167% 

185 

.... 

Banks 

111 1 

Ask 

detropolls  1 

375 

385 

detropol  'n^ 

195 

200 

vlt  MorrtsU, 

251) 

260 

.lutual  1j__ 

288 

292% 

\assau    

1204% 

N)ew  Netb.1 

220 

•JcwYorkCo 

875 

^lew    York. 

31') 

350 

c'aclficH 

255 

265 

iJark 

370 

375 

People's  n.. 

240 

250 

Banks 

But 

.'rod  lixch  1i 

170 

teserve  

90 

ieaboard  .. 

415 

-■econd 

375 

lecurhvl  -- 

135 

-.uerman 

135 

^tate  1| 

250 

^3d  VVardU 

175 

;  11  on    Kxc 

162 

vVash  H'ts  1| 

276 

.Vest  Side  1] 

i  orkvlUo  H_ 

600 

175 

400*" 
145 

2-75"" 

168" 

950* 


•Bid  and  asked  prloes:  no  sales  were  mide  oa  this  day.      :  Ex-rlghts.     §  Less  than   100  shares. 
t  Sale  m  atoek  Exchange  or  at  auction  this  week,     h  First  installment  paid,     n  Sold  at  private 


11  State  hanks,     a  Ex-dlvidend  and  rights      6  New  stock. 
sale  at  this  price,     a  Ex-dlvldend.     (Full  paid. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES 


Saturday 
May  25 


6 

*25% 

29 

14% 

♦36% 

42% 

*ios" 

13% 
5S% 
*SS 
S6% 
10712 
*130 
*102 
*101 
37% 

♦  129H 

♦  122 
145% 
275 

*106 
10334 
*28 
'.'J- 1 
*37l4 
42% 
•120 
♦1071; 
*37I2 
*71 
*143 
*35 
*251-> 
*94%" 
29% 
*2812 
14219 
♦16% 
8314 
33 
*15 
•41 
171 
»35% 
76 
414 
*19 
122 
il20 
412 
♦1853 
1834 
$62 
♦27 
*80% 
107 
♦192 
*111% 
*8H2 
»69 
*S1 
♦107 
713s 
2614 
15834 
512912 
*17 
*92 
*5S% 
*10714 
2218 
54 
82 
34 
*50% 
11512 

♦  104 

23 

91 

*185 

112 

♦35 

♦  100 

*109 

*15912 

*612 

*918 
*34% 
«=100 

1918 
*2312 
$79 
18614 
*49 

4614 
110l2 
107 
♦111% 

13% 
*60 

61% 

•107 

*99 

«05% 

*20 

*55 

7 'J 

64% 
111 

81% 

093 1 

5 110% 

62% 
*51% 

*11S 

•143 
*8314 
*73 

*116 


6 
B7% 

29 
1434 
3S1- 
421 
10S%. 
133^ 
5S1S 
89 

107% 
134 
1081 
1021 

3714 
131 
124 
1453. 
275 
107 
10334 

30 

923. 

3S3 

43 
122 
108 

38 

71% 
143 

361 

26 

9434 

291 
143 

16% 

831/ 

33% 

20    ' 

44 
17H- 

36% 

76 
4% 

19% 
122 
120 
4% 

21 

191s 


62 

30 

82 
108 
I94I4 
112 

86 

691 2 

82 
110 

7H2 

26% 
!-.<: 
12919 

18 

95 

5938 
1091 

22.% 

56 

82 

343S 

51% 
118l4 
106 

23% 

92% 
188 
112 

35% 
102 
1091 
160% 
71 

101 

35 
102 

19% 

24 

79 
1891; 

51 

40% 

I07i: 
1121- 

133. 

617; 

110 
100 

10734 

211; 

56 
79 

1111; 

821> 
701^ 

110% 

119 
1451; 
84 

74 
120 


Monday 
May  27 


534 
25% 
29 
1434 
•37 
*4134 
*107 
14 
5S% 
(88 
85% 
107% 
*130 
M02 
*101 
3714 

■si  22 
145% 
273 

10334 
29% 

*92 

♦37% 
4219 

122  " 

♦  107% 
37% 
7034 

♦  144 
♦35 
*25% 

941o 

291-> 
*28% 
142U 
*1534 
»82l9 

32% 
*16 
*41 
171 

35 

76 
4% 

19% 

118 

*11S34 

4% 

♦18% 

18 

6H0 

29% 

*80% 

f=107% 

192 

11134 


*S1 
*107 
7034 
26% 
157% 
*127% 
*17 
*92 
58% 
*107% 
22 
58 
*81 

33% 
*50 
114 
*10-i 
23 
91% 
5185 
*111% 
34% 
*100 
109 
*i.59% 
*6% 
*9 
34% 
*100 
19 
23% 
78 
18334 
*49 
45% 
11134 
H06 
*111 
13% 
60 
*6034 
*106 
*99 
*10534 
2034 
56 
77% 
63% 
111% 
*S1% 
09% 
110% 
62 
51% 
*118 
*143 
83% 
73% 
*117 


534 
2« 
291.1 
1434 
381 
421 

109 
151s 
59 
8S 
86 

107l.| 

134 

HIS 

1041" 
37% 

130 

124 

1453j 

275 

106ls 

104% 
291- 
9314 
3S14 
4234 

122 

108 
3SI44 
71^ 

145 
361 
26W 

941  o 

2934 

29?S 
1421- 

1634 

831o 

327f 

20 

44 
1721« 

35% 

. 
414 

191s 
122 
I2H4 
41 

20 

181" 

61% 

293? 

84 
10734 
193 
11134 


82 
110 

71% 

2.6% 
157% 
131 

18 

95 

59 
109% 

22% 

60% 

82% 

34 

615? 
1107? 
106 

233? 

92% 
185 
1121 

35 

102 

109 

161 

7% 

1U" 

34% 

102 
19% 
231 
78 

187 
51 
46 

113% 

1071; 

112% 
13% 
65% 
62% 

110 

100% 

108 
20% 
56% 
7814 
65% 

112 
82% 
70% 

111 
62% 
51% 

119 

146 
83% 
741 

120 


Tuesday 
May  2S 


5*4 
*25% 
2S% 
*14% 
*36% 
42% 
10S% 
*13l» 
58% 
*88 
85% 
107% 
132% 
M02 
*101% 
37 
130 
*122 
1451  •> 
270 
*106 
10334 
*28% 
*91 
38 
42% 
*120 
*10734 
*37% 
70% 
*144 
*35 
*25% 
*94% 

29% 

28% 
14214 
§16 
*S2% 
*32 
*13 
*42 
171 
*35 
76 
4% 
19 
118 
*118% 
4% 
*18% 
17=! 
60% 
29 
SI 
107U 
190 
1115j 
83% 
*69 
81 
*107 
70 
26% 
157 
*127% 
17 

93% 
58% 
*106% 
21% 
59% 
*81% 
33% 
*50 
114% 
103% 
2234 
91% 
187 
-*=112 

3478 
*100 
*109 
1=159% 
6% 
10 
*341? 
-*100% 
18% 
23% 
78 
183 
*49 
45% 
110% 
*106 
-1=111% 
13% 
*60 
61 
*105 
*99 
105-3.1 
20% 
*56% 
77% 
63 
112 
8218 
69% 
11034 
62% 
5138 
*118 
§144 
83 
*73 
*117 


Wednesday      Thursday     ■     Friday 
May  29.         May  30.        May  31. 


534 

27 

2834 

15% 

381 

421-V 
108% 

14% 

58l2| 

89 

85% 
1071s 
13234 
108 
1021 

37% 
130 
124 
14534 
2721 
108 
104 

30 

93% 

38 

425* 
1231 
108 

3838 

70-% 
145 

301" 

261 

95 

30 

28'" 
142% 

16 

831 

33 

20 

44 
1711c 

353j 

76 
4% 

19% 
121 
1211.) 
4% 

20 

1778 

61% 

29 

81 
!073.i 
191U 
11134 

83% 

09% 

81% 
110 

703j 

26% 
15734 
131 

17 

93% 

5858 
109% 

22 

60% 

82% 

333.1 

51% 
114% 
104 

23 

9234 
187 
112% 

35 
102 
109% 
161 
63. 

10 

35 
102 

19 

23% 

78 
184% 

51 

4534. 
111% 
107% 
112% 

1334 

65 

61% 
110 
100% 
10534 

20% 

57 

7734 

04% 
112 

82% 

70 
110% 

62-% 

51% 
119 
144 

83% 

74 
120 


5%      51? 
2534     253.; 
26-%     28% 
14        141- 
*36%    3S% 
4134    42% 
108%  IO8I4 
14        14% 
58        58% 
*88        89 
84%    86 
107%  107% 
*130      133 
*102      108 
*101      103 
361->     361? 
1211      129% 

121%  i2ns 

145%  I45S4 
270      272 
*106      107 
103%  10358 
28%     29% 
92        92 
37%     371.1 
42%     427^ 
H20      123% 
10734  10734 
37        37% 
70%     71 
143%  144 
*35        361 
24% 
94i9 
29  1 
28 


25% 
94% 
2934 
2819 
141%  142% 
15%     16 


8319 
32% 
20 

■!  1 


*S2 

31-% 
*13 
*42 
109%  171 

35        35 

75        75% 
4%       4% 

18%     19 

119      121% 

■■119      121% 


4% 
10% 
16% 
60% 
2834 
*S0l9 
107 
189 
+  111 

*8H9 

*69 

80 
*107 

6S34 

20% 
158 
*127%  131 

17        17 
*92 

5634 
*106 

21% 

60 

81% 

33 

50 


18% 

61 

2834 

82 
107% 
191 
112 

86 

69% 

80 
110 

70% 

26% 
158 


95 

59 

107% 
21% 
61 
81% 
34 
50 


1131"  114% 
=  103%  105 
22        2234 


92% 
189 
112 

35 

102 

101) 

160 

7% 

11% 

34% 

Y9" 

23% 

77% 
184% 

51 

45% 
111 
109 


90 
*1SS 
112 
34% 
*100 
109 
§160 
*6% 
*6 
34% 
*100% 
18% 
2234 
77% 
180 
*49 

109 

*106 

112%  112% 

12        13% 

62  62 
61        61 

*105      110 
*99%  10014 

*104%  106% 
2034  2034 
56%  56% 
77        77% 

63  65 
111%  112 

82        8235 
69        70% 
110%  110% 
6134     62% 
51%     52 
*118      11!) 
*142      145% 
82%     83 
73        73 
117      117 


< 

a 

< 

5 
o 


5     5 

0)       24 

25  27% 
13%  14% 
36  36% 
41%     41% 

108%  10S% 
*13%     1434 

58       58 
*88        89 
18119    84% 
107%  IO7I4 
130      130 
*102      108 
*101      103 
*35       36 
112519  128 
*120      123 
145%  1451 9 
272      27734 
*106      107 
10334  10334 

28        28 

*91l9    93 

3519     37 

42  427s 
*120%  122% 

108  108 
3534  361 
70        701" 

14219  1421" 
35       35 
24-%     25 
94%     9438 
29%    30 
27%     2778 

139%  141% 

15  16 
8234  83 
31%  32 

*13   20 

43  43 
1168   169 

*35        3558 
74       74 
4%       4I4 
18%     19% 

11714  119 

119  119% 
*4l9  434 
1934  19% 
15%  1678 
58  60 
27        27% 

♦80%     83 
1105%  105% 

191      191 
♦111      112 

*8H9     84 

*69        63% 
77        78% 
*107      111 
67%     6958 

26  26% 
*155  158% 
*127%  131 

16  16% 
*92        95 

57%  57% 
*105-%  107% 
213S  2134 
61%  62 
80%  81% 
*3234    33% 

48  4938 
112%  114 
102%  103 

22        22 
88        89% 
1877s  187% 
*111      1121" 

33%     3  1 
§102      102 
§109      109 
159%  159% 
6%       6% 
7  7 

34  34 
*100%  102 
15%  19 
21i>s  22% 
77  77 
182      184 

49  49 
41%     45% 

in,  loin. 
104%  108 

mil"  113 

10        12% 


Sales  0. 

the 
Week 
Sliares 


*00 
60 


62% 
60% 


*105     110 
*99      100% 
1=10  ""i  106% 
20        20 
50       56 
70%     7634 
62%     03% 
IIII9  1111 
82        82 
166%     093s 
110      110% 
61%     6278 
50%     51% 
*118      119 
*140      14512 
82% 

71        721 
117      117 


900 

500 

7.550 

2.500 

200 

1.200 

300 

1,600 

2.900 

10 

27,700 

800 

300 


500 
3,250 

100 
3,022 
4,870 

100 
2,663 

500 

300 

1.00C 

13,100 

100 

200 
2,200 
2,000 

300 

100 
1,200 

414 
4.000 

900 
4,250 
2,683 

S0C 
2,110 


100 
6,750 

5S3 

900 

4,273 

2,920 

3, SI). I 

310 

900 

600 

6,900 

2,950 

500 

100 

2.490 

1,100 

200 

100 


1,500 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


18.900 

4,990 

800 

1 

600 

100 

4,400 


8,700 

4,850 

1,000 

3,400 

1,150 

18,850 

1,100 

3,350 

12,410 

375 

300 

1,800 

24 

295 

165 

300 

200 

700 


10,850 
1,900 

612 
11,375 

100 
9,000 
7,600 
1,100 

100 
5,450 

100 
1,550 


100 

950 

••■•i- 

2,100 

12,920 

1,750 

1,000 

226,350 

2,655 

16,550 

1.S00 


2,321 

1,700 

200 


Industrial  and  Misc. (Con) 
American  Hide  &  Leather 

Do    pref 

Amerloan   Ioe  Securities. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pre! 

Amerloan   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  n 
Amer  Smelting*  Rennin; 

Do    pret 

American  SnuB 

Do     pref 

Do      pref,  new 

Amer  Steel  Found  (new)  . 
American  Sugar  ReOnlne 

Do    pret 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref 

Preferred,   new 

American  VVooleu 

Do    pref 

Amer  Wrltlnu  Paper,  prl 
aAnacondaCopper  Par$25 
Assets  Realization 

Baldwin  Locomotive,  p] 
ethlehem  Steel 

Do  pret 

Brooklyn  Union  Gas 

Butterlck  Co 

(  Central    Leather 

V  /     Do  pref... 

(JChlno  Copper Par  $5 

Colorado  Fuel  &  Iron.. 
Consolidated  Gas  (N  Y) 
Corn  Products  Rennlng. 

Do    pref 

Distillers'  -Securities  Corp 
Federal  Minlnjr  &  Smelt's 

Do    pret 

General     Electric 

Gen  Motors  vot  t-    ctfs 

Do    pret  vot  tr  ctfs. 

(fGold Held  Con  M  Par$10 

d  I  nsp'n  Con  Cop  Par  $20 

Ant  Harvester  stk  tr  efts 

Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref ' 

Internat  Steam  Pump.. 

Do   pref 

Laclede  Gas  (St  L)  com. 
Liegett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores 

Do    pref 

Mexican  Petroleum 

dMiaml  Copper Par  J5 

National    B'scult 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pre! 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  J5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
aciQc  Telep  &  Telegr.. 
People's  G  L  A  C  (Chic)  . 
Philadelphia  Co  (Pittsb) . 

Pittsburgh  Coal  Co. 

Do    pref 

P.  Lorlllard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  prei 

Pub  Service  Corp  of  N  J. 

Pullman  Company 

Quicksilver  Mining 

Do      pref 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $10 
Republic  Iron  &  Steel.. 

Do    pref 

Sears,  Roebuck  &  Co 

Sloss-Sheffield  Steel  &  Ir 
(.'Tennessee  Copp. Par  J25 
Texas  Company  (The) 

Underwood  Typewriter. 
Do  pref... 

Union  Bag  &  Paper 

Do     pref 

United  Cigar  Mfrs 

Do      pref 

United  Dry  Goods 

Do     pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

U  S  Realty  &  Improv't.. 
United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel... 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem.. 

Do    pret 

Wells  Fargo  A  Co... 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do  1st  pre' 


Range  since  January  1. 
On  basis  0/  100-s/tare  lots 


Lowest 


3 

20 

18 

9 

30 


Feb  19 

Feb  26 
Jan  2 
Mcb  6 
Feb  20 
3134  Feb  27 

103  Jan  15 
434  Jan  10 

42     Jan    6, 

86     Men  22 

67 -s  Feb    1 

10238  Jan    2 

123     Men  6 

102i8  Jan  16 

99  Feb    9 

26  Jan  19 
11434  Jan  12 
115i2Jan  5 
137%  Jan  2 
24H8  Feb  29 

102  Jan  9 
101%  Jan  11 

25%  Feb    6 

8S     Feb    7 

25iR  Jan  25 

§34     Feb    1 

105%  Feb    7 

102%  Feb    2 

2734  Feb  27 

56%  Feb  27 

137%  Mch21 

29%  Men  18 

16l2  Feb  27 

80  Feb  27 
$25     Jan  15 

23%  Feb  28 

138%  Feb  17 

10     Jan  16 

z76i4  Jan    3 

28     Feb    b. 

11%  Feb  28' 

37%  Jan  23 

155     Jan     2 

30     Feb  2b 

7014  May  3 

Si     May  0 

S1878  Miy29 

105i4  Feb    1 

116%  Jan  28! 

4     Men   7 

17'-"  MaylO 

938Jan  17 

x4  57s  Jan    3 

27  May31 
79     FeD    1 

104  Men  16 
lod^g  Jan  15 
105%  Jan  12 

75%  Jan  31 

68%  Jan  11 

69     Apr  11 

10919  Apr  30 

6234  Apr  20 

$23%  Feb  14 

139%  Jan    2 

12634  Feb  20 

12%  Feb  29 

88      Feb  27 

51%  Jan    9 

10519  Feb    1 

$18% Jan  29 

50     Feb  17 

7419  Jan    3 

30    Jan    3 

47     Feb    5 

103  Jan  8 
102U  May31 

10%  Men   1 

77     Feb    8 

167     Men  11 

10734  Jan  12 
2834  Feb  27 
93     Feb  28 

10634  Feb  17 

158%  Feb    2 

3     Jan    4 

3%  Feb  28 

27%  Feb    8 

100  Men  12 
Si 6    Jan  29 

1534  Feb  20 
04%  Feb  27 

140  Jan  15 
39%  Jan  30 

$34%  Feb    1 

81  Jan  16 
98%  Apr    3 

111     Feb  26 

4%  Jan  25 

4934  Feb  21 

5919  Mayl? 

105  Jan  10 
97     Feb  10 

103%  Feb  24 
13  Feb  16 
50  Jan  4 
67  Jan  31 
45%  Feb    1 

109  Jan  30 
75  Jan  23 
58%  Feb  13 

10735  Feb  13 
$52%  Jan  29 

19    Jan  17 


UtQfiest 


118 
§142 


May 
Feb 
Jan 
66%  Jan 
1147*  Jan 


6I9  Mayl6 
27%  Mayl6 
3034  May.'U 
17%  Apr  23 
43  Apr  23 
4434  Apr    9 

110  Apr  8 
1514  Maylo 
59%  May  11 
89  May  .' 
8958  Mch25 

108%  Apr  24 
14478  Jan  27 

111  Jan  20 

102  Apr  4 
39%  May  11 

1331"  Mayl.. 

123     Apr    7 

149%  Mch25 

287     Jan  20 

108%  Jan  in 

106%  Jan  l'.i 

31     Mayl7 

94%  Mchl2 

413s  May  i 

$4478  Apr    i 

123     Apr  1! 

108  Mayl. 
42  Apr  l; 
74%  May  9 

14534  Mayli 
40%  Apr  Ml 
28%  Apr  2: 
9S38  Apr  2: 

$30%  May20 
34%  Apr  Id 

146  Men  28 
17%  Apr  24 
87  Anr  24 
3438  Apr  8 
18%  Mch20 
48     Mch  25 

173  Apr  9 
38%  Apr  9 
82  Apr  8 
$5     Mch  1> 

$1953  May2o 

12419  Mav2i/ 

121%  Apr  4 
7%  Mch  29 

26  Mrh2'J 
I.134  Ma,y23 
6278  May2.j 

34  Jan  2 
845s  Apr    8 

10834  Jan    4 

198     Apr    S 

113%  Jan  18 

87     Apr  12 

7078  Jan  23 

82%  May23 

112  Jan  11 
73-38  Mayl 5 

$2634  Apr  2 
161  Apr  3ii 
130     Mayl4 

19%  Mavis 

9519  Jan 

60%  May22' 
109%  Feb  15 
£23%  May   1 

62     May31 

8478  Apr  27 

35  Mch  27 
5538  Apr  25 

1181;  May25 

111%  Feb  16 

2334  Apr  23 

9278  May24 

192%  Apr    8 

115  Jan  19 
3738  Apr 

10319  Apr  24 

1113"  Mch  28 

163     Apr  2S 

8%  Apr  20 

12%  May  13 

37%  Apr  27 

103  Feb  21 
S20%  Apr    2 

27  Jan 
8538  Jan    3 
U4 1 9  May: 
5219  Mayll 

S47%  May21 

11  %  May:" 

IOSI9  Mayi 

11234  Feb  13 

1778  Mayl" 

6734  Maylo 

6434  May21 

109  Feb  1" 
101%  Apr  10 
108     May2j 

22%  Maylo 
67%  Apr  22 
81%  May20 
6778  May21 

116  May2o 
85%May21 
731.1  Apr  30 

113%  Apr    8 

$65%  Apr    8 

57%  Jan  26 

122     Mch  27 

151    Jan    3 

86%  Jan  18 

81%  Mch  27 

122      Mch  23 


Range  for  Previous 
Year  1911. 


Lowest. 


3%  Sep 

18    Sep 

i'„%  Aug 

o     Aug 

20%  Oct 

32%  Oct 

102      Oct 

3     Sep 

31%  Mch 

82     Sep 

66%  Sep 

9834  Sep 

225     Sep 

96        Aug 

25  Sep 
112%  Sep 
111  Jan 
131%  Aug 


87     Au^ 


25i2  Dec 

85%  ucl 

24i"  Sep 

S2J     Sep 

105i2  Dec 

103%  Dec 

:.0     Sep 

54     Sep 

rl29     Sep 

28     Feb 

1S34  Sep 

91%  Dec 

SI019  Sep 

25     Sep 

12834  Sep 


95; 

73 
29 
13 
37 
142 
35 
741; 


Oct 

Sep 
Sep 
Dec 
Dec 
Sep 
Nov 
Dec 


$3%  Oct 


99%  Sep 

115     Sep 

3%  Sep 

14     Aup. 

9     Sep 

44%  May 

23     Oct 

SO     Oct 

101%  Sep 


74%  Dec 

68     Dec 

70     Apr 

10734  Sep 


$16%  Sep 

117% Jan 

124     Jan 

12%  Dec 

$5    Jan 

42%  Sep 

104     Sep 

$15%  Sep 

45     Oct 

64    Jan 

23%  Apr 

35     Sep 

101%  Aug 

G9     Sep 

17     Dec 

6734  Jan 


25 
91 

108 
154 
2 
2% 

26 

92 
*12 

18 

74% 
125% 

34 
$30% 

74% 

03 
103 
434 

50% 


HlghttU 


5 

26% 
2534 
12% 
34% 
43% 

11034 

538 

43% 

89% 

83% 

10819 

325  " 

105 


J'n« 

J'ne 
J 'ly 
Fob 

Deo 
May 
Mch 

Jan 

J'ly 

J'ly 

J 'no 

J  no 

Mav 

Deo 


52%  Feb 
122%  Feb 
119%  Feb 
153%  J'ne 


105%  Deo 


36% 

96% 

341" 
$41% 
108 
107 

38% 

C634 
148% 

31 

33% 
105 
$27% 

30% 
HSI9 

1534 

85 

38% 

36 

66% 
1683g 

51-34 

Sb-% 

$77a 


Mch 
J.'no 
Feb 
J 'no 
Dec 
Deo 
Aug 
J'ly 
Nov 
Mch 
Feb 
Feb 
Dec 
Feb 
J  ne 
May 
M»y 
Mch 
Feb 
May 
May 
Aug 
Aug 
Jan 


129%  May 

128%  May 

578  Jan 

22%  Dec 

1333  Jan 

563s  Jan 

44     Feb 

901 9  J 'no 

11419  Jan 


95    Feb 

77     Mch 

87     J'no 

1131.1  J'no 


$24i2  Deo 

14334  NOV 

130  Feb 
22    J'ly 

10034  J'ly 
59    Fob 

10934  Aug 

$21%  J'no 
76  Feb 
7<J34  May 
3338  Nov 

64%  Jan 

109  .Jan 

H8I9  J'ne 

23%  J'no 

90%  J'ly 


Sep 
Sep 
Oct 
Sep 
Apr 
J'ne 
Oct 
Jan 
Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Nov 
Mch 
Mch 
Dec 
Nov 


100% 
97% 

10034 
11 

401" 
65% 
30% 

104 
60 
50 

103 

$38 
43% 

114 

139 
71% 
58% 

1101 9 


Sep 
Sep 
Sep 
Sep 
Sep 
Jan 
Sep 
Sep 
Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Sep 
Apr 
Sep 
\  us 


37%  J'no 

10234  J'no 

120     Feb 

163    Jan 

4%  Nov 

519  Nov 

39  J'no 
103  J  no 
$19     Deo 

35%  Feb 

993s  Feb 
192     Feb 

56%  Feb 
$44  J'ne 
136%  Feb 
111  J'no 
1137s  J'ly 
9     Feb 

591"  Jan 


:Oct 
J'ne 

■  J'ly 
Feb 
Feb 
May 
Dec 


,106'. 
108 
1071" 

19  " 
16 1 

79=, 

48% 

1151- J'ly 

7      Mch 

k2%  Feb 

I .        Feb 

$577;  Dec 

793s  Feb 

12.nI"  Mch 

177  "May 


S41< 
79 
123 


Mar 

May 
Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 

Broadway  1 

Coney  Isl'dT 

First 

Greenpolnt. 
HUlsl  I 
Homesteadl 
Manutac'rs 
Mechaulcs'1; 
Montauk  H 

Na»aau  „ 

Nat  City 


Bid 

Ask 

370 

395 

15. j 

280 

295 

165 

175 

125 

100 

410 

425 

230 

240 

150 

212 

226 

280 

295 

Banks 

i.t'i 

Ask 

Brjtskivn 

North  SldeT 

175 

200 

People's 

150 

160 

Frosp'ctPk' 

140 

155 

Trust  Co'  0 

N  YCU'J 

370 

Bankers'  Tr 

585 

591 

B'way  Tr.. 

1771" 

182% 

Trust  Co' j 

TV  Y  City 
Central  Vr_. 
Columbia  .. 
Commercial 

Empire 

Equit'ble  Tr 
Farm  Lo&T 
Fidelity  ... 

Fulton 

Guar'ty  Tr. 
Guardian  Tr 


Bid 

Ask 

1040 

395 

400 

90 

95 

300 

310 

o40 

1400 

1425 

220 

225 

315 

325 

1020 

1035 

90 

105 

Trust  Co's 

Bid 

Ask 

Hudson 

140 

150 

Knickerb'kr 

297 

301 

Law  T  I  &Tr 

228 

233 

Lincoln   Tr 

115 

Metropol't'11 

440 

Mutual  Alii 

ance 

150 

Mut.(  West- 

chester).. 

140 

150 

Irusc  Co' 3 

XY  Ltfe&Tr 
X  Y  Trust. 
Standard  1'r 
IltleGu&  Tr 
Onion  Tr 
US  Mtg&"Tr 
Unit  States. 
vVashlngton 
Westchester 
Windsor    .. 


Bid 

Ask 

1030 

1045 

635 

G     1 

375 

| 

1300 

470 

480 

1120 

1130 

390 

410 

150 

li) 

192 

196 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr 

470 

Citizens' 

140 

Franklin 

265 

.lamllton  .. 

270 

105 

Kings  Co  .. 

520 

L  Isl  L  &Tr 

300 

Nassau 

165 

Peoples' 

295 

Jueens   Co. 

95 

A  J* 


275 
285 
115 

m" 

165 
305 
105 


•Bid  and  aakedprleeo:  no  ■ales  on  this  day.     JLess  than  100  shares.     *Ex-rights.     b  New  stock,     a  fix-dlv.  and  rights,     d  Quoted  dollar*  per  share. 
rgato  at  Stock  Exchange  or  at  auction  this  week,     s  Ex  stock  dividend.     "J Hanks  marked  with  a  paragraph  (11)  are  State  banks.     *  Ex-dlvldond. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  1900  the  Etchings  method  of  quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonds. 


RONDS 
T.     STOCK     EX-CHANGE 
Week  Ending  May  31. 


U.  S.  Government. 

V  S  2s  consol  registered.. dl930 

TJ  S  2s  consol    coupon <no30 

U  S  3s  registered A.-1918 

O  S  3s  coupon fciyis 

V  S  4s  registered 1925 

V  S  4s  coupon 1 

V  S  Pan  Canal  10-30-yr  2s  /cl93fi 
U  S  Pauama  Canal  3s  g 1961 

Foreien  Uovernmcnt 
Argentine — Internal  5s  of   1909 

Chinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ks 192 

2d  Series  4  Hs 1925 

Sterling  loan  4s 1931 

Eeoubllc  of  Cuba  5s  exten  debt 

External  loan  4Hs 1949 

San  Paulo  (Brazil)  trust  5s.  1919 
Tokyo  City  loan  of  1912.  5s   _ 
U  S  of  Mexico  s  f  g  5s  of 1899 

Gold  4s  ot  1904 1954 

State    and    City    Securities 
N  Y  City — 4  Us looo 

4  Us  when  issued 1962 

4%  Corporate  Stock 1959 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4HS. 1957 

New  4  HB_ 1917 

4H%  Corporate  Stock. .1957 
4M%  assessment  bonds. 1917 
SH"o  Corporate  Stock. .1954 

N  Y  State— 4s... ...1901 

Canal  Improvement  4s_.lyGl 
Canal'lmp'ment  (new)  4s  1961 
Canal  Improvement  Is. .I960 

So  Carolina  4^3  2G-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

63  deferred  BrowD  Bros  ctfs.. 
Kai'road 

Ann  Arbor  1st  g  4s S1995 
ten  Top  &  S  Fe  gen  g  43.1995 

Registered 1995 

Adjustment  gold  4s ftl995 

Registered ft  1995 

Stamped ftl995 

Conv  4s  issue  of  1909 1'953 

Conv  gold  4s 1955 

Conv  4s  (issue  ot  1910). .1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  K  ..1913 
East  Okla  Div  1st  g  4s...  1928 
Short  Line  1st  4s  gold   ..1058 

5  Fe  Pies  &  Ph  1st  g  5s. .1942 
Chic  &  St  L  1st  6s. 1915 

Atl  Coast  L  1st  gold  4s ftl952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s 1928 

Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1938 

L  &  N  col1  gold  4s 01952 

Sav  F  &  W  1st  gold  6s. ..1634 

1st  gold  5s 1934 

Sil  Sp  Oca  &  G  gu  g  4s. ..1918 

Bait  &  Ohio  Prior  3  Hs  ._  1925 
Registered ftl925 

Gold    4s ftl948 

Registered ft  1948 

Pitts  June  1st  gold  5s 1922 

P  June  &  M  Div  lstg3Hsl925 
P  L  E  &  VV  Va  Sys  ref  4s.  1941 
Southw  Div  1st  gold  *  Hs  1925 
Cen  Ohio  R  1st  c  g  4  HS..1930 
CI  Lor  &  VV  con  1st  g  5s. .1933 

Monon  Rlv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s..  1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s.  1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  HS-1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4Hs 1957 

AU  &  West  1st  g  4s  gu.._1998 

CI  &  Man  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s.l921 

Consol  1st  g  6s 1922 

Buir  &  Susq  1st  ref  g  4s...dl951 

Can  So  1st  ext  6s 1913 
2d  5s 1913 

Registered , 1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s pl945 

2d  pref  income  g  5s  stamped.. 

3d  pret  Income  g  53 pl945 

3d  pref  income  g  5s  stamped. . 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5s.  .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 
Cent  of  N  J  gen'l  gold  5s. ..1987 

Registered ftl987 

Am  Dock  <Sc  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 
Leh  &  Wilkes-B  Coal  os.,1912 
N  Y  &  Long  Br  gen  g  4s_1941 


Q-J 
Q-J 

y-F 
Q-F 
Q-F 
Q-F 

Q-N 
Q-S 


M-S 
J-D 

F-A 
J-J 

J  J 
M-S 
F-A 
J-J 
M-S 
Q-J 
J-D 


M-S 

fil-N 

M-N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J  J 
J  J 
J-J 
J-J 
J-J 


Price 

Friday 

M  ay  31. 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Bkl  Ask 
1001o  101 
10034  10134 
10214  10234 
10214  102  ■<: 
114  11434 
1  ll'l  115 

10014 

10158  102 


X  9834  993g 
t  94t8    95 

t  92l8  Sale 
J  9U8  9138 
I  Soi2  Sale 
tl03i»luji2 

; 


Week's 
Range  or 
Ims'  Sale 


Low  High 
I003.|  1003 
10034  100S, 
1025(j  Feb  '12 
10234  May '12 
11414  114i4 
1141-Mav'lS 
IOOI2  J'ne'll 
102    May'l2 


t   9758    981  ? 

9438 

t  9558  Sale 

91       93 
These  are  p 

10138  Sale 

101  Sale 
9938  Sale 
99U  Sale 
9934  Sale 

10713  u/14 
*iois8 

10718  10714 

102  10214 
8612    S812 

10u34  10HZ 
10is8  Sale 
101  ion- 
101    loui 


9714 

88 

47       49 

7Si2  Sale 
99  Sale 
98  y.,l8 
901-  Sale 


99 
95 


May'12 
May'12 


92I8         9212 
9114         911 
85l2         85l2 

IO3I4  1031 
9918  May'12 
97->a  97?8 
9414  0414 
955s  955, 
9012         91 

rices  on  the  ba 


IOH4 

101 
993g 
9912 
9912 

107'a 

102 

10718 

102 
86l2 

10H» 

10H8 

102 


ajco 


No 
5 
5 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 

M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 


Cent  Vermont  1st  gu  g  4s._el92Q'Q-F 


9u58  Sale 

i  05~34  1 0"ol4 
102  Sale 
10Vi"Sale 


S63S... 

93       9314 
lOyio  ... 
104     ... 

95i8  Sale 

95     .. 
10734.. 

95i8__ 
128     .. 

9334  9418 
123  12438 
1095811212 

9714 100 
915S  Sale 
9012    9lJ8 

98i  2  Sale 

9612    9734 

11214 

88       89 
9U8  Sale 
91    Sale 

10158 

108i2110 
1023S  104 

10919 

10518106U 

110     ..    ' 

9758    9818 

91      

II2I4 

10638107 

9718 

103      

112?8 

11558 


101     IOH4 
100i2  Sale 


11238 

I0t;38  Sale 


90      9H2 
107i4110 

10553 

10712 

1021j  10318 
12012121U 
120  12H2 
IO6I4  10634 

10218 

100      

100     

9012    9134 


1013s 
101 
99&s 
991 
9934 
1071; 
Mch'l  2 
10714 
May'12 
86l2 
101*2 
10112 
Apr  '12 
10H4  May'12 
1031-  J'ly  '10 
9734  Apr  '12 
86l2Dec  '11 
47i2  May'12 

79l2        791 

987J         991s 

9&34  May'l 

9012         9078 

91     Feb  '12 

9058  9034 

1073j  Apr  '12 

IO6I4       10S12 

102  1021" 

10712        10758 

9914J'ly    11 

96     Men '12 

9338  May'12 

110     Mch'12 

10G38  J'ly  '11 

95  9518 

98     Oct  '06 

10858  Aug'll 

9534Jan  '12 


5 

4 

1 

10 

sis  0 

77 

90 

18 

S 

2 
22 


1 
27 


937g 

12514 

11088 

97 

915s 

9158 

9814 

97  7S 

112 

88 

9n8 

91 
103 
IIH9 
101l3 
10938 
10512 
11312 

9712 

95 

112U 
IO7I4 

97 
103 
11334 
1155* 

72 
101 
IOOI4 
10034 
11278 
10S38 
10712 
103 
10612 
105 

96 
107 

8518 

9U2 
IO7I4 
115 
1093.1 
10212 
12>)5S 
122 
10612 
102l2 
100 
100 

9134 


9418 
Dec  '11 
May'll 
Jan  '12 

9134 
May'12 

98«2 
May'12 
Jan  '12 
May'12 

9H8 

9138 

Men '10 
Apr  '12 
May'12 
Mch'12 
Apr  '12 
Feb  '12 
Mch'12 
Nov'll 
May  12 
Mch'l 
Feb  '11 
J'ly  '08 
Nov'll 
Apr  '12 
Men -10 
101 
lOOU 
Jan  '11 
Apr  '12 
10G38 
Nov'll 
Dec  '11 
May'll 
Dec  '11 
Nov'll 
Dec  '11 
Oct  '10 
Apr '12 
Jan  '12 
Nov '05 
May  1 1 
102l2 
120% 
May'12 
May'12 
May'12 
Apr '12 
Dec  '11 
May'12 


3 
125 

"""6 

"28 

"75 

1S4 

21 


Range 

Since 

Jan.  1. 


Low  High 
10034  10078 
10034  low. 
102  102S4 
1011«  103-1, 
1 1314  1145J 
11314  1143, 

10138  U>2i; 


97       993g 

0314    9512 


92 

94 

91l4 

93 

851? 

8818 

1021? 

103bs 

99 

9918 

97 18 

98 

94 

95 

951? 

971., 

88 

91 

t  5$ 

10  £. 

101 

103 

1007S 

10Us 

99«s 

loois 

9919 

loois 

993« 

10014 

107 

107VS 

102 

10234 

107 

1077S 

102 

102V, 

8fi?s 

88 

101 

1027, 

LOU, 

102?K 

10134 

103 

IOII4 

102 

9734  9734 


7 


46       5214 

7918    8414 

9878  100 

98       991 

901o    923 

9OI4    91 

9058    9258 

10614  10734 

1053.1  109B« 

10014  10434 

105     110 


96       9634 
9234    94 
110     1101 


9438    9678 


9534    9534 


9378    9534 


97  97 

9158  93 

9078  9158 

9734  99I4 

97  9818 

112  112 

88  8878 

9058  92 

9034  9H2 


109  11H2 
I0378  10412 
10918  10938 
105  1051-- 
11312H312 
9712    9712 


U178112l2 
107'4  107U 


1155g1155s 


1005g  102 
IOOI4  101 


1127811334 
109     HHs 


8958    9U2 
107U  10714 


1021^ 

1205g 

12112 

10618 

1021 

100 


2  103 
12234 

212214 
8107 
2  10212 
"100 


9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  31. 


Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s. .1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4Hs 199" 

Registered 1992 

Convertible  4  Hs .1930 

Big  Sandy  1st  4s 1944 

Coal  Riv  Ry  1st  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s. .1989 

2d  conso)  gold  4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RR  ref  g  3s 1949 

Railway  1st  Hen  3  Hs  ...1950 
Chic  B  &  Q  Denver  Div  4s. .1922 

Illinois  Div  3  Ms .1949 

Reglsteied 1949 

Illinois  Div  4s ...1949 

Registered 1949 

Iowa  Div  sink  fund  5s 1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s     1927 

Registered .        .1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture    5s. 1913 

General  4s 1958 

Chic  &  E  III  ref  &  imp  4"gsll955 

1st  consol  gold  6s 1934 

General  consol  1st  5s         1937 

Registered _.   1937 

Chic  &  Ind  C  Ry  1st  53     1936 

Chic  Gt  Western  1st  4s         1959 

Chic  Ind  &  Louisv — Ref  6s   1947 

Refunding  gold  5s.  1947 

Refunding  4s  Series  C.      1917 

Ind  &  Louisv  1st  gu  4s     1956 

Chic  Ind  &  Sou  50-yr  4s  1906 

Chic  L  S  &  East  1st  4  Hs        1969 

Chic  Mil  &  St  P  terml  g  5s      1914 

Gen'l  gold  4s  Series  A     el 989 

Registered    el989 

Gen'l  gold  3  Hs  Series  B. el 989 

Registered el989 

25-year  deben  4s 1934 

Conv  4  Hs  (when  issued) 

Chic  &  L  Sup  Div  g  5s  .  1921 
Chic  &  Mo  Riv  Div  5s.  1926 
Chic  &  P  W  1st  g  5s.  1921 

C  M  &  Puget  Sd  1st  gu  4"s"l949 

Dak  &  Gt  So  gold  5s 1916 

Dubuque  Div  1st  3  f  63. .1920 
Far  &  Sou  assum  g  6s  1924 
LaCrosse  &  D  1st  5s  ._  1919 
Wis  &  Minn  Div  g  5s  1921 
Wis  Va!'  Div  1st  63.  1920 

Mil  &  No  1st  cons  6s  1913 

Extended  4  Hs 1913 

Chicago  &  N  West  cons  7s  .1915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Hs 1987 

Registered pi  987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered Il921 

Sinking  fund  deb  5s 1933 

Registered .1933 

Frem  Elk  &  Mo  V  1st  6s   1933 

Man!  G  B  &  N  W  1st  3  Hs  1941 

Mllw  &  S  L  1st  gu  3  Hs     1941 

Mil  L  S  &  West  1st  g  6s.   1921 

Ext  &  imp  s  f  gold  5s..  1929 

Ashland  Div  1st  g  6s     1925 

Mich  Div  1st  gold  6s     1924 

Mil  Spar&N  W  1st  gu  4s.  1947 

Northw  Union  1st  7s  g  .1917 

Winona  &  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s  _   1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

Coll  trust  Series  L  4s 1914 

M  4s .      _    1915 

P    4s ...1918 

Chic  R  I  &  Pac  RR  4s 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  Hs  1934 
Bur  C  R  &  N — 1st  g  5s. .1934 

Registered 1934 

CRIF&NWlstgu5s'21 

M  &  St  L  1st  gu  g  7s.. .1927 

Choc  Ok  &  G  gen  g  5s. .04919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  HS..1930 
ChSt  P  &Minn  lstg  6s.  .1918 

Nor  Wisconsin  1st  6s 1930 

St  P  &  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..  51932 

Consol  50-ycar  4s 1952 

Cin  H  &  D  2d  gold  4  Hs 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


J-J 
M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
M-N 
A-O 
J-J 
F-A 
J-J 
J-J 
J-J 
J  J 
A-O 
A-O 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-O 

M-N 
M-N 
J-J 
M-S 
J-J 


-J 
J-J 
J-J 
J-J 


J-J 
J-D 
J-D 

Q-F 
F-A 
F-A 
M-N 
Q-F 
M-N 
A-O 
A-O 


M-N 
M-N 
A-O 
J-J 
J-J 
M-S 
F-A 
M-S 
J-J 
M-S 
M-S 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-N 
M-N 
M-N 
M-S 
A-O 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 
J-D 
J-D 
M-N 
J-J 
A-O 
M-S 
Q-M 
J-J 
J-J 
J-J 
J-J 


rrice 

Friday 

May  31. 

Bid         Ask 

10  >l- 

II034  Sale 

109  ' 

10034  Sal° 
9:>14  10i;34 
93  Sale 
86       89 

86  88 
IOI84 

84      

9412 

881>> 

1013J 

Oils 

711-    7Z 
GH4    62 

9914 100 

87  Sale 

86     

9878  Sale 

9y3g 

10478  105 

99I4  .  .  . 

99 

97l9__. 
9958--- 


10058  10034 

957s  Sale 

80l4    80l2 

122U  12334 

10812  109 

I68~!2  "" 

80    Sale 

...     12»12 

11012 

86     ... 


90-34    9312 


102Ig 

98  Sale 
9712  98l8 
851g    86l4 

8412 

90    Sale 
102l8  Sale 

106l8 

10814  10812 
1057s  lOClg 

933g 

10258  IO3I4 

11334 

115     

10478  ... 
10618  ... 
11234115 
10158  ... 

IOOI4 

107     1083g. 

9612 

96l4 

8512  857s 
84  8578 
9258    98 

HUs 

11012 

10512 

104Sg 

104     10H2 

103      

107      

10512 

12612  1271o 


IVcef; 
Range  or 
Las!  Sal: 

Isao         Higli 
102     May'12 
11034       111 
111     May'12 
10034       10D3. 

9933  Nov'll 
9234         93 
89     Apr  '1 
88I2  J'ne'll 

10is4  May'll 
84  84 

95  May'12 
0214  J'ne'll 

113l4Feb  '05 
95  Oct  '10 
713.  May'12 
61  6U4 

9934  Apr  '12 
87  87 
8519  Apr  '12 
9812         987g 
99I4  Mch'12 

105  Apr  '12 
9912  991s 
99  May'12 
9818Mch'll 
99l8Dec  '11 


8f>34 

II3I4  11412 

IO2I4 

11612 

116     

937S  Sale 

112      

111      llllo 
108     IO8I4 

108     

9S5g  Sale 
9434    96 
89     Sale 


67    Sale 


9112   93 

11012 

*JH2   97I4 
104      


103 
107 
10034 
12258 
89 


10312 

fo"l38 
12234 


110 
108 
10812 
90 


111 


0034 
101 
91 
907S 


1001"  May'12 

9578        96i4 

80i8         801 

123     Mayl: 

1081"  May'l: 

10914  Feb    12 

108i2  May'12 

793,1         89 

127'"  May'12 

11034  Apr  '12 

953s  Apr   11 

9012  Mch'12 

916s  May'12 

104    Dec  '11 

102%  May  12 

98  985^ 

971"  Apr  '12 

S57s  May'12 

86     J'ne'll 

90  90 

10134       IO2I4 

106I4  Apr  'la 

108    May'12 

06         1 1 

933g  May'12 

10278  May'12 

1 13I4  Apr   12 

117«g  Aug'll 

10434  Apr  '12 

106i8  May  12 

11234  Mch'12 

10134  Dec  '11 

IOOI4  Nov'll 

107's  May'l 

98     Mch'12 

9734  Nov'll 

85U  Mav'l 

841";  May'l 

973.         98 

11134  Nov'll 

Ull4  Nov '09 

10678  May -12 

10378Dec  '11 

104i->  May'l 

1061"  Feb  '10 

10812  Mch'12 

10734  Aug'll 

1271s  Mch'12 

901"  Sep  '09 


No 

"li 

"24 

'"22 


Range 

Since 

Jan.  1. 


36 

"i 

~r 

'16 


5.' 


Low  High 
102  1041a 
1091211134 
110  "lllU 
IOOI4  103 


9258    94 
87l8    88 

io'iX  ib"l34 
84  8634 
9312    96 


24 


636 


7034    72 
6014    651j 
9934  100 
87       88 
8512    8512 
9812  10018 
99I4    09121 
1047g  105 
99I4    995g 
9812   995g 


10019  101Sg 

953.1    9714 

7912    Sll2 

123      125 

10818llHg 

IO9I4  IO9I4 

10812  10912 

795g    83 

12712  12912 

U03411034 


8812    9012 
901 2    915g 


10138  1021g 
98       991g 
97'*    98 
85?8    867g 


11434  Apr '1 
109    May'l 
142io  Feb  '02 
U634       11634 

933.1       9373 
115    J'ly  'li 

1133.1  Aug'll 

IO8I4  May'L 

109     Aug  '10 

965g         9G14 

95I4  Mch'12 

8858         89 

9734Sep    11 

9612Nov'll 

9434  J'ne'll 

67  70 

7134  Mch'12 

9H2  Apr  '12 

llOlo  May'12 

120i2  Mch  '03 

105l4Sep  '11 


10234 
107 
1001- 
1225J 
93 
123 

12938 
11034 


Aug'll 
May'12 
May'12 
1223.J 
Dec  '03 
May'12 
May '09 
May'12 


10812Apr '12 
90  90 

101     Mch'12 


89    May'll 


46 


1 

76 


455 


90       9233 
10134  10334 
IOGI4  108 
108     10834 


106 
93 

1023; 
113 


10658 
95U 
103 
113<J8 


1041210434 
106  1063g 
1123411234 


1071g  108 
9714    98 


8514    87 
841,    8«34 
9718    9S84 


100 -s  1C678 
10412  10512 


108l2  10S12 
127"l8  1271s 


114     1151g 
109      110 


11G34  11634 
935g    94 


IO8I4  1087g 


9512  967g 
95  96U 
885g    9034 


67       73I4 
7134    7234 
91b    93 
HOI2HH2 


107  IOSI4 
100  10U4 
1225S  124 


123     12312 
11034  ffflj 


108     108U 
90       921g" 
101     101 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s... 

1st  refund  conv  gold  4s. . 

BkClty  1st  con  5s  1916- 

Bk  Q  Co  &  S  con  gu  g  5s. 

Bklyn  Q  Co  &  S  1st  5s... 

Bklyn  Un  El  1st  g  4-5s.. 
Stamped  guar  4-5s 

Kings  Co  El  1st  g  4s 

Stamped  guar  4s 

Nassau  Elec  guar  gold  4s. 
Conn Ry&  List  &  ref  5g4H 

Stamped  guar  4  Hs 

Det  United  1st  cons  g  4  Hs. 
FtSmlthLt  ATraclstg  53. 
Grand  Rapids  Ry  1st  g  5s. . 

Havana  Elec  consol  tr  5s 

Interboro-Metrop  coll  4  Hs. 
Interboro  Rap  Tr  6s  Ser  A. 


.1945 

A-O 

.2002 

J-J 

-1941 

1    J 

.1941 

M-N 

.1941 

J-J 

.1950 

F-A 

.1950 

F-A 

.1949 

F-A 

.1949 

F-A 

.1951 

J-J 

S.'51 

J-J 

.1951 

J-J 

.1932 

J-J 

.1936 

M-S 

.1916 

J-D 

.1952 

F-A 

.1956 

A-O 

.1952 

M-N 

105 

89 
10212 

loo" 

10H2 

ion,, 

85 

85 

78 
10H2 
10U2 


10519 
Sale 

"9J14 


10212 

10314 

851S 

Sale" 


100 

"8178 
1045S 


7S12 
9434 

"99"l4 
Sale 
Sale 


1041'>  May'12 
89  9058 

102i2  May'12 
97     Nov'll 


10134 

10238 

8584 

8518 

78 
101-34 
10134 

78l2 

93 
10014 

993g 

8I84 
10458 


10134 

May'12 
May'12 

8.M3 

79 
Apr  '12 
May'12 

78i2 
Apr  '12 
Mch'12 
Apr '12 

8:S12 
10478 


S2S 


1_ 


755 
177 


103     10512 

8378    906g 

10U2  102!2 


101 3, 
1011" 

8312 

8412 

78 
101 
I0134 

78i2 

93 
IOOI4 

99 

8012 
10318 


103«4 
102lo 

8SS4 

86 

81 
1017), 
10178 

793s 

95 
1001,. 

9934 

8412 
105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5S..1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
LexAv  &  P  F  lstgug  5s. 1993 
Third  Av  RR  cons  gu  4s. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s. ..1937 

Met  W  S  El  (Chic)  1st  g  4s. 1938 

Milw  Elec  Ry  &  Lt  cons  g  5sl926 

Refunding  &  cxten  4HS.1931 


A-O 
A-O 

F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 
F-A 
F-A 
J-J 


9614    97 

96l2  Sale 


99 


10318  104 
I 

ioo58  io;:ig 


1091 

"94"  "9_538 


971.1 
96l-> 
102 
99 
64 
G2 
5934 

1021- 
102 

80 

73 

1  : 
108 

93I2 
lOHo 

9512 


May'12 

961" 

Mch'12 
May'12 
May'12 
Mch'12 
Mch'l 

1037g 
May'12 

1021" 
Jan  '12 
May'12 
May'12 

108 
J'ly  '08 
Dec   11 
May'12 


96i4   98 
961  •>    981g 
9912  102 
97     1035g 
581"   64 
57lJ    62l4 
5758    62 
103      10412 
10H"1031g 
102     103 
80       80 
73       8Hg 
72I4    8II4 
108     11012 


95«2   96t2 


•  No  price  Friday;  latest  this  week,     a  Due  April,     e  Due  May.     ft  Due  July      fc  Due  Aug.     0  Due  Oct.     p  Due  Nov.     q  Due  Dec.     *  Option  sale. 
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BONDS 

T.     STOCK     EXCHANGE 
Week  Ending  May  .  31 


Cln  Ham  &  Dayton  (.Continued,) 

D  &  I  1st  gn  s  is *" 

C  Kind  &  Ft  W  1st  gu  4s  g 

Cia  I  oc  W  1st  ?uc  4s 

Day  A  Mich  1st  con 

Iud  Dec  &  VV  lstg  5s 

,'uar  gold  is 

Bieve  Cin  C  &  St  L  pen  4s. . 

Cairo  Div  Is:  .jold  4s 

Cln  W  &  M  Div  1st 

St  L  Div  1st  col  tr  g  4s 

Rcristcred 

Spr  &  Col  Div  1st  g  4s. l. 
W  W  Val  Div  1st  g  4s__. 

C  I  St  L  4  C  consol  Gs 

1st  sold  4s ft 

Registered ft 

Cln  S  &  CI  coa  1st  %  5s 

CC  C  &  I  consol  7s 

Conso!  sinking  fund  7s. 
•  General  consol  gold  Cs. 

Registered 

Ind  Bl  &  W  1st  pref  4s... 
O  Ind  &  W  1st  pref  5s. -d 

Peo  &  East  1st  con  4s 

Income   4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  1st  g  4s 

Refund  &  ext  4  K>s 

Ft  W  &  Den  C  1st?  6s... 
Conn  &  Pas  RIvs  1st  g  4s_. 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.  . 

1st  consol  guar  7s 

Registered   

1st  ref  gu  g  3  Hs . 

■  N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

Warren  1st  ref  gu  g  3  J^s. 
Del  &  Hud  1st  Pa  Div  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  y$s 

1st  &  ref  4s 

Alb  &  Sus  conv  3J4s 

Rc-ns  &  Saratoga  1st  7s.. 
Denver  &  Rio  Grande — 

1st  consol  gold  4s 

Consol  gold  4  Us 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s. . 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

;■  Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s.o 

Des  Mo!  I'D  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s 

DetRiv  Tun  Det  Ter Tun  4  M 
Det  T  &  1— G  S  Div  1st  g  4s 
Dul  Mlssabe  &  Nor  gen  5s.. 

Dul  &  Iron  Range  1st  5s 

Registered 

•  2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s.  . 
rie  1st  consol  gold  7s 

■  N  Y  &  Erie  1st  est  g  4s. . 

2d  ext  gold  os 

3d  ext  gold  4^s 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  &  W  lstg  fd  7s. 

Erie  1st  con  g  4s  prior 

Registered 

.-.     1st  consoi  gen  Den  g  4s. 

Reglstered 

Penn  col!  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s. . 
Clev  &  Mahon  Val  g  5s.. 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  <fc  Imp  1st  cur  6s. . 

•  N  Y  &  Green  L  gu  g  5s._ 
N  Y  Sus  &  VV  1st  ref  5s. . 

2d  gold  4  Hs 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wllk  &  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  II  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  lstg  5s. . 

Florida  E  Coast  1st  4  y2s.. 
ort  St  I!  D  Co  lstg  4  Hs. 
Ft  W  &  Rio  Gr  lstg  4s 

C^al  H  &  H  of  1X82  1st  5s. 
Treat  Northern — 

C  B  &  Q  coll  trust  4B 

Registered. ft 

.   1st  &  refund  4  as  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Hs 

Registered 

Mont  ext  1st  gold  4s.. 
Registered 


941 
923 

931 

905 
993 
939 
931 
93 
• 

940 
940 
920 
93G 
936 
928 
914 
914 
934 
934 
940 
938 
940 
990 
947 
929 
935 
921 
943 
952 

914 
915 
915 
000 
921 
923 
923 
2000 
917 
917 
91 
922 
943 
946 
921 

936 
936 
928 
953 
939 
940 
940 
939 
949 
917 
917 
995 
995 
5'61 
94l 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
99  6 
996 
996 
996 
951 
953 
953 
916 
982 
938 
938 
935 
922 
91J 
946 
937 
937 
940 
943 
940 
942 
920 
921 
942 
923 
930 
959 
941 
928 
913 

921 

921 
901 
961 
933 
933 
933 
933 
933 
937 
937 


H-N 
[-N 
J-J 
J  J 
J-.' 
J) 

J-D 

J  J 
J-J 

[-N 
;  N 
M-S 
J-J 
tt-N 
Q-F 
Q-l 
J-J 
J-l> 
J-D 
J-J 
J-J 
A-O 
Q-J 

\-o 

JV?J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
,U-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
H-N 

J-J 
J-J 
J    D 

F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
Al-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 

y-j 

A-O 

M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

y- j 
J  J 


Price 
Friday 
May  J  1 


Week's 
Range  or 
Last  Sale 


Ask  Low         Hiah 

1021"  May  12 

88    Mch '11 

87%  May'12 


10«2 

"92" 

035a 


923 

94 

9    II; 

Sale 


93% 


90 

90 

90 
105-34... 

96% 

96       97 
106%  1071. 
105% 


•  12314  .. 


so    .. 
95 
9034    9: 

40       4  iU 
46       48 
9612  Sale 
96%  Sale 
Ill 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


105 

lOTSj 

IDS 

85 

1 131.1 
106 
*98 

85 
113 

"98 
100% 

9912 

91 
120% 


85U 
105 


106 
109 


10734 


9S14 
101% 

"911? 

121% 

88 

98 

987S 
Sale 
112 


85 

79 

86 
80% 

99 
9212 
921 9 

"95" 

99% 

10018 

105     106 
105%  106% 

103% 

109 
11038 

111" 
11734 

103%  . 
102     

1  13% 

96     101 
11512  1171; 

89%  Sale 


7834  Sale 


91 

88 
Sale 
111 
113% 


90% 

85 

78'8 
109% 
112 
109 
108 
124% 
106% 
101% 
102% 

"82"" 

85% 

109% 

111% 
99% 
110 

1  1 1% 
102% 
107% 

95     ... 
97 

90     ... 

"99% 

9658  Sale 

9038    97 

10034  Sale 


1033,, 
"90" 
Sale 

10O3s 
102% 


80 
100 


99%  Sale 
12434 


10458  105 

103% 

97       98 


104'- 
107% 

92 

94% 

90" 

90 

91 

90 

91 
10534 

97 

97% 
107% 
105% 


May'12 

Dee  '02 

92 

May'12 

May'12 

90 
Oct  '07 
Dec  '11 
Apr  '12 
Dec  '11 
Mch  12 
Dec  '11 
Feb  '12 
Mch '12 


123%  Apr  "12 
"94"  J'ly  "'OS 


'J034  903.; 

40  40 

47     May'l 
95%  90 

90-38         96% 
111  111 


100    May'10 


105% 
10734 
111% 

90 

113% 
10734 

98 

102% 
1151- 
149 

98 
IOH4 

9934 

92 
121% 


Apr '12 
May  T. 
Dec  '10 
Mch' 12 
Apr  12 
May'12 
Dec  '11 
Feb  '03 
Aug  '11 
Aug '01 
98% 
May  1;. 

993- 

May  '12 
Mayi 


85 

73 

97 

110 

92 


86  86 

98i"May'l 
99%  Feb  '12 
851 9         853 
10434Mch'll 
61%  Apr  '11 

85  Mch  'OS 
85 
7) 

Jan  '02 
Sep  '04 
Nov '11 
92%  May'12 
100  100 
75  Feb '12 
106  Apr  '1 
105%  105% 
106loMch'08 

104  Feb  '11 

108  Apr  '12 
112%  May'12 
117%  117U 
lOlWne'll 
104%  Mch '12 
102%  Mch '12 

105  Feb  '12 
100  Jan  '12 
II6I4  May'12 

89%         89  7f 

86  Apr  '12 
78%         78\, 
77     Apr  '12 
9019         901 
86  86 
78%         ; !  3c 

110  Apr '12 
112  112 

109  May'12 


124%  May'12 
106  106 

10134Mch'12 

105  May'12 
104%  Apr  '12 
100%  Dec  '06 

90  Mav'12 
108%  Dec  11 
111%  llHo 
U0%  May'12 

106  May'12 
111%  May  12 
102%  102% 
108    Nov'll 

95  J'ne'08 
9734  Apr  12 
92  Aug '10 
81UJan  12 
100  "May'12 

96%        9&84 

9638  May'12 

100%     ioo78 


99%  99% 
12534  May'12 
132     Apr  '09 

10478        10478 

10834  J'ne'09 

97  97 

38    J-ne'll 


W0 


53 


In 


32 


13 


182 
"25 


19 


Range 

Since 

Jan.  1. 

Low     High 
102%  104U 

"87%  "sY% 


loi    10-;% 


91%  9314 

94 1 ,  9 j 1 . 

90  "  93  ' 

90  931" 


91       91 


96       97 


107%  107lj 
105%  1051: 


123%  1231. 


901"  92 
35  46?s 
42  581: 
95%  97% 
963g  98% 
111      1121. 


105% 106 
10734  109% 

_90"  "  "90"  " 
113%  114% 
107%  10734 


97%    99 

101      10134 

98%    993, 

911.7    93 

121% 121% 

86  91 

98  98% 

96  99% 

85%  90 


85       88% 
78       81 


90       92% 

99U  1007s 
75       75 
106      106 
105% 107 


107     108 
11C34112% 
117      118% 


104% 
1021o 
105  " 
100 
110% 

88% 

88 

77% 

77 

88% 

8558 

75% 
10834 
112 
109 


1011. 

102.% 
1051 4 
100 
116% 

90 

88 

7934 

77 

91 

91% 

807, 
11034 
114 
109 


12334  1241; 
106     107 


105     105 
103     105 


88       90 


1111,1111- 
10017  102% 
106     106 
111!"11238 
10178  10258 


97       995 


81%    81% 
99%  100 

96       98% 

9614     983s 

100%  101% 


98%    9934 
125%  12534 


10434  1061 2 
"97"  "  "98% 


BONDS 

If.     Y.     STOCK     EXCHANGE 
Week  Ending  May  31. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  -Is  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  goid  5s 

Registered-    . 
Will  &  S  F  1st  gold"  5s. 
Gulf  &.s  1  1st  ref  &tg  5S..6 
Registered b 

Hock  Val  1st  cons  g  4  Hs. 
Registered  ... 
Col  &  II  V  1st  ext  g  4s.. 
Coi  &  Tol  1st  ex  4s 
IIous  Belt  &  Term  1st  5s 

iilinols  Central — 
1st  gold  4s 

Registered I 

1st  gold  3  J*j3 

Registered "III 

Extended  1st  g  3}is.I" 

Registered 

1st  gold  3s  sterling.."!" 

Registered 

Coll  trust  gold  4s II" 

Registered 

1st  ref  4s 

Purchased  lines  3}is 
L  N  O  &  Tex  gold  4s. 

Registered 

Cairo  Bridge  gold  4s. 
Litchfield  Div  1st  g  3s" 
Louisv  Div  &  Term  g  3  fts 

Registered.    . 
Middle  Div  reg  5s 
Omaha  Div  1st  g  3s 
St  Louis  Div  &  term  g  3s. 

Registered 

Gold3Hs __" 

Registered.. 
Spring  Div  1st  g  3  Hs." 

Registered 

Western  lines  1st  g  4sIII" 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  O  g  5s 

Registered.. 

Gold3Hs ZZZZZ 

Registered.    . 

Memph  Div  lstg4s"I 

Registered 

St  L  Sou  1st  gu  g  4s 
Ind  111  &  la  1st  g  4s..   """ 
Int  &  Great  Nor  1st  g  6sl 
Iowa  Central  1st  gold  5s 
Refunding  gold  4s  . 

Jamestown    Franklin"  '&' 
Clearfield  1st  4s.. 
Kan  City  Sou  1st  gold"  3s. 
Registered    

Ref  &  Imp t  5s Apr" 

Kansas  City  Term!  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4  y2's'- 
Registered 

Lehigh  Vail  iPa)  cons "g"  4s" 

Leh  V  Ter  Ry  1st  gu  g  5s 
Registered 

Leh  V  Coal  Co  1st  gu  g  5s" 

Registered 

1st  Int  reduced  to  4sl 

Leh  &  N  Y  1st  guar  g  4s. . 
Registered.. 

EIC  &  N  1st  pref  6s""I 
Gold  guar  5s 

Long  Island — 

1st  consoi  gold  5s ft 

1st  consol  gold  4s lift 

General  gold  4s I. 

Ferry  gold  4543 

Gold  4s 

Unified  gold  4s 

Debenture  goid  5g 

Guar  rel  gold  4s Z 

Registered 

N  Y  B  &  M  B  1st  cong  5s" 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s  .0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashvllle^ — 

General  gold  6s 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s. . 

E  H  &  Nash  1st  g  6s 

L  Cln  &  Lex  gold  4  y2s 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  div  4s. . 

Pensacola  Div  gold  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  &  Cln  Div  4s. . 
Atl  Knox  &  Nor  1st  g  5s. 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s.  _ 
L  &  N  &  M  &  M  1st  g  4  Ms 
L  &  N-South  M  joint  4s.. 

Registered ft 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  Ms 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s 

L  &  Jeff  Bdge  Co  gu  g  4s 


940 
948 
922 
937 
937 
937 
937 
038 
952 
952 
999 
999 
048 
955 
937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
938 
951 


959 
950 
950 
950 
960 
937 
941 
945 
940 
940 
003 
941 
941 
933 
933 
933 
945 
945 
914 
914 

931 
931 
938 
922 
932 
949 
934 
949 
949 
935 
927 
932 
927 

930 
937 
940 
940 
931 
919 
931 
930 
930 
946 
920 
921 
980 
955 
946 
931 
987 
945 
952 
952 
937 
945 
921 
936 
945 


J-J 

J-J 
J-J 
J-J 
A-O 
A-O 
M-S 
M-S 
A-O 
A-O 
M-N 
J-J 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
F-A 
F-A 
J-D 
M-S 
J-D 
J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
M-S 

J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 

y-j 
y-j 

J-D 
M-S 
J-D 
M-S 
J-D 
M-S 
M-S 
A-O 
M-S 

y-j 

M-S 

J-D 
M-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 

y-j 

F-A 

J-J 

F-A 
F-A 
M-S 


Price 
Friday 
May  31 


Did 

92% 

97 
116 
127 
126% 
11134 


Ask 
~98\ 


114 


113% 
90 


927; 


10034  101% 


91% 
91 

9<,58 


953. 

ldi'ij 


100     103 


90 
89 
90 


901. 
891. 


97%    99 
"95%  Safe" 
"97!8  "9734 


94% 

74      .... 

84%    86 

83% 

105%  . 
73%    75 
74       77 

7338 

85       8638 
84% 
85       86 

83  86 
9-134  96 
94 

11234 
94 

114     116 
113% 

84  . 


92% 


93 

9338  "94"  ' 

108     1083., 

99%  100 

66     Sale 

9434 

72%  Sale 

"9"s"34  Sale" 

973/ 

105     1093, 
104     105 
104%  1061] 

105% 

*104% 

97's 

113      

1 10%    .  . 
108     109 


93%  . 


102 
100i4 

109% 110 

95     

94% 

98%  100 
91%  97 
92       94 

104 

96 


105%  107% 

103% 

10534 

96 


11138 
99% 
98% 

1081" 

110 

104 

121 

117 
9  434 

105 

112% 
69% 
92% 

112% 

105 
9438 

104% 


114% 

Safe" 


110 
115 


125 


1071, 
11234 

72% 
92% 
115 

"95" 

*89"% 


108%  1091" 

ioi34___; 
110% 

11038110% 
91% 


Week's 
Range  or 
Last  Sale 

Low  High 
92S8Mch'll 
98%  Jan  '12 
1 1.1.!  May'12 
127  May'!2 
136%  May  '06 
11234Sep  '11 


112%  Sep  '11 
9334  Alay'12 


101     May'12 

1001 9  Sep  '08 

94UDec  '11 

96%  Jan  '12 

9934  May'12 

102%  May'12 

100    Sep  '11 

90     Apr  '12 

89     Apr '12 

93%  May '09 


SO    J'ly  '09 


99% 
98% 
65% 
86% 
9.3S 
9434 
95 
75% 
8638 
83% 
123 
75 
75% 


May '12 
Aug'll 

90 
Feb  '12 
May  12 
Jan  '11 
May'12 
Sep  '1! 
May'12 
Nov'10 
May'99 
Apr  '12 
Mcn'12 


8534 
101% 
100 


Apr  '12 
Oct  '99 
Nov '00 


96     Apr  '12 


117% 

96 

114% 
114 

90 


May'10 
May'12 
Apr  '12 
Feb  '11 
Oct  '09 


97%  Mch '10 


98     J'ly   08 

94  94 

108     May  12 

101     May'12 

6434         66 

94     May'12 

72%         72% 

63     Oct  '00 

9819         981 

9734  May' 1 

10934  May  12 

104     May'12 

105%       105% 

10538  Apr  '12 

104%  May'12 

98%  May'12 

114  111 

lll%Dec  '11 

108     Nov 'Of 


94%         94% 


101%  Feb  '10 
103     Mch '12 

110  May'12 
96%  Mch '12 
94%  May'12 
98  May'12 
99I4  Oct  '06 
95%  May'12 

104%  Dec  '08 
97  May'12 
95    Jan  '11 

110%  Nov '06 

105  Apr  '07 
107%  Jan  '12 

93     May'12 

115    May'12 

112  Apr  '12 
99%         991 
9S%  Apr  '12 

108%       108% 

111  May'12 
10434  May'12 
121  Mch '12 
117%Jan  '12 

95     May'12 
10534  Mch  '11 

113  May'12 
69%  May'12 
92%         9234 

112%  May'12 

106  Apr '11 
9334  May'12 

104%  May'12 
89%  89% 
95    Feb  '05 

109%  May'12 


112    Mch'12 

110%  May'12 

91%  Mch '12 


c.2 
No 


10 

si 


60 


32 


10 


Range 

Since 

Jan.  1. 

Low     High 

90%    98% 

114%  no 

127      127% 


93       95 


101     103 


90%    96% 
99%    99»4 

102%  104 


90 

89% 


90 
89 


99     100 


95       96% 

86%    86% 
97       99% 


95       95 
"84%  "8"V% 


75       75 
76%    76% 


8534    8634 


96       96% 


96       96 
114%  116 


931 2    96 

108     108% 

101     1021" 

63        66% 

94       94% 

72%    74 


98%  100% 
97%    '..8.4 
108%  110 

104  10!% 

105  105% 
105% 106 
1041?  104% 

97       98% 
113%  114 


93%    94% 


103     103 

10934110% 
96%  96% 
94  94% 
98       98 


92       95% 
93*  "  "97% 


106%  107% 
93       94% 


11 


117% 
1%112 
99% 
9838 
110% 
111% 
105 
121 
117% 
96 


9834 
98% 

108-% 


104% 

121 

1171" 

95 


113     113 
69%    6934 
92       93 

112% 112% 


9334    95 

104%  104% 

89%    89% 


109%  109»4 


112     112 
11034111% 
91%    91% 


MlSCIiLLANKOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Mlnneap  St  1st  cons  g  5s 1919 

New  Orl  Ry  &  Lt  gen  4HS.1935 
N  Y  Rys  1st  R  E  &  ref  4s  temp 

Temporary  adj  lnc  5s 

Portland  Ry  1st  &  ref  5s 1930 

Portland  Gen  Elec  1st  5s 1935 

St  Jos  Ry.  L.  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5?..  1937 
Third  Ave  1st  ref  4s  ctfs 

Adj  lnc  5s  Interim  ctfs 

Tri-Clty  Ry  &  Lt  1st  8  f  5s.  1923 
Underground  of  London  58.1920 

4Hs 1938 

Income   8s 1948 

Union  Elec  (Chic)  lstg  5s..  1945 
United  Rys  Inv  1st  lien  coll 

trust  58  Pitts  Issue 1926 


J-J 
J-J 
J-J 

A-O 
M-N 
J  J 
M-N 
J-J 


A-O 
M-N 
J-J 

a"-o" 

M-N 


102  102% 
85  87% 
788g  Sale 
5134Sale 
99% 


98% 

106     

82  Sale 
7238  Sale 
98%  Sale 


96 
89 


82%    86% 


102  102 

87%  May'12 
78%  79% 

5134  525 

99     Feb  '12 


98  Nov  '08 
106  Feb'l? 
8134  82 
72%  73 
9838  9838 
98  Apr  "09 
95%  95% 

89      May'12 
84      Oct  '08 

8334  May  12 


105 
64 


58 
90 

1 


101%  102 
84%    88% 
78%    81% 
51%    59% 
99       99 


105% 106 
8134    86 
7034    80% 
97%    99 


95       96% 
74%    90 


8334    86% 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4S..1927 
Va  Ry  &  Pwr  lst&  ref  5-3..- 1934 

(las  and  Electric  Light 
Atlanta  G  L  Co  1st  g  5s   ...1947 
Bklyn  U  Gas  1st  con  g  5s. .1945 

Buffalo  Gas  1st  g  56 1947 

Columbus  Gas  1st;  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s.. .1933 
Eq  G  L  N  Y  1st  con  g  5s... 1932 
Gas  &  Elec  Berg  Co  c  g  5S..1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  Clty(Mo)Gas  lstg  5S..1922 


J-J 
A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
FA 
M-N 
A-O 


76%  78 

83  86 

6634  67% 

96% 


104     ... 

107% 

61%    63 


10038  101 

1 100% 

101%  102 
105     107 

103      

99      

104% 


76%  May'12 
85    Jan    12 
6634         67 
96%  Apr  '12 


107%       1071] 
61%  May' li 


101  Mch'12 
95%  Sep  08 
101%  101% 
107  Apr  '12 
61%  Oct  '01 
100  Oct  "09 
105  May'12 
99%  Jan  '12J 


7619  80 

85"  85 

66  70 

96  97% 


106% 107% 
60      63 


100% 101 


101%  102% 
106     107 


1    ?No  prlco  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     b  Due  Feb.     d  Due  April,     h  Due  July,     ft  Due  Aug.     0  Due  Oct.     *  Option  sale. 


104%  105% 
9918    99% 


June  1  1912 
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BONDS 

W.     T.     STOCK     EXCHANGE 

Week  Ending  May  31. 


Manila  RR — Sou  lines  48.19.16 
exlcan  Cent  Inc  g  3s  tr  rects 

Equip  &  coll  g  5s 1817 

Ilex  Internat  1st  con  g  4S..1977 

Stamped  guaranteed 1977 

Minn  &  St  L  1st  gold  7s 1927 

Pacific  Ext  1st  gold  6s. ..1921 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s 1940 

Des  M  &  Ft  I)  1st  gu  4s.  .1935 
M  StP&SSM  con  g  4s  lnt  gu.l93S 
M  SSM  A  A  1st  g4s  lnt  gu.  1926 
Mississippi  Central  1st  5S..1949 
Mo  Kan  &  Texaslst  gold  4sl99o 

2d  gold  4s o  1 9 9 1 1 

1st  ext  gold  5s .194-! 

1st  &  refund  4s 2004 

Gen  sinking  fund  4  Hs I93!> 

St  Louis  Dlv  1st  rcf  g  4s. 2001 

Dal  &  Wa  1st  gu  g  5s 1940 

Kan  C  &  Pao  1st  g  4s 199  > 

Mo  K  &  E  1st  gu  g  5s. ..1042 
M  K  &  Ok  1st  guar  5s. ..1942 
M  K  &  Tot  T  1st  gu  g  5s.  1942 
Sher  Sh  &  So  1st  gu  g  5s  -1943 
Texas  &  Okla  1st  gu  g  5s  1943 
Missouri  Pac  1st  cons  g  6s_.192rr 
Trust  gold  5s  stamped.  _ a  1 9 1 7 

Registered a  1 9 1 7 

1st  collateral  gold  5s 192' 

Registered 1920 

40-ycar  gold  loan  4s 1945 

3d  7s  extended  at  4% 1938 

1st  &  ref  conv  5'. 1950 

Cent  Br  Ry  1st  gu  g  4s. .1910 

Cent  Br  U  P  1st  g  4s 1948 

Leroy  &  C  V  A  L  1st  g  5s.  1026 

Pac  R  of  Mo  1st  ext  g  4s.l93S 

2d  extended  gold  5S...193S 

StL  Ir  M&S  gen  con  g  5S.1931 

Gen  con  stamp  gu  g  5S.1931 

Unified  &  ref  gold  4s. .192" 

Registered 1929 

Rlv  &  G  Dlv  1st  g  4s. .1033 
Verdi  V  I  &  VV  1st  g  5s. .1920 
Mob  &  Ohio  new  gold  6s. ..192 

1st  extension  gold  63 «192 

General  go!d  4s 193 

Montgom  Dlv  1st  g  5s 194 

St  L  &  Cairo  coll  g  4s el93o 

Guaranteed  gold  4s 1931 

Nashv  Ch  &  St  L  1st  7s. .1931 
1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s     1923 

McM  M  VV  &  Al  1st  6s.      1917 

T  &  P  Branch  1st  6s..     1917 

Nat  Rys  of  Mex  pr  lien  4  Ms. 1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4  Ms.1926 

1st  consol  4s .  1951 

N  U  Mob  &ChIo  1st  ref  5s  1960 
NO  &  N  E  prior  lien  g  6s..pl0l5 
New  Orleans  Term  1st  4s  1953 
N  Y  Central  &  Hud  River — 

Gold3^s 1997 

Registered 199 

Debenture  gold  4s 1934 

Registered 193  4 

Lake  Shore  coll  g  3  Ms 199 

Registered __199« 

Mich  Cent  coll  gold  3  Ms.  1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s. .1936' 

Registered 1936 

2d  guar  gold  5s 1936 

Registered 1936 

Beech  Cr  Ext  1st  g  3  Ms.ol95l 

Cart  &  Ad  1st  gu  g  4s 19S1 

Gouv  &  Oswe  1st  gu  g  5s   1942 

Moh  &  Mai  1st  gu  g  4s 1991 

N  J  June  R  guar  1st  4s. .1986 

Registered 1986 

N  Y  &  Harlem  g  3  Ms       2000 

Registered 2000 

N  Y  &  Northern  1st  g  5s. 1927 
N  Y  &  Pu  1st  cons  gu  g  4sl093 
Nor  &  Mont  1st  gu  g  5s. .1916 

Pine  Creek  reg  guar  6s 1933 

R  W  &  Ooon  1st  ext  5s.ftl922 
Oswe  &  R  2d  gu  g  5s...el915 
R  W  &  O  T  R  1  st  gu  g  5s.  1 9 1 8 
Rutland  1st  con  g  4  Ms..l941 
Og&LCham  1st  gu  4s  g  194R 
Rut-Canad  1st  gu  g  4s.  1949 
St  Lawr  &  Adlr  1st  g  5s..l998 

2d  gold  6s .1996 

Utlca  &  BIk  Rlv  gu  g  4s.  1922 

Lake  Shore  gold  3  Ms 1997 

R  egls  tered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  1st  guc  5s.  1938 

Mahon  C'i  RR  1st  5s..l934 

Pitts  &  L  Erie  2d  g  5s..al928 

i    Pitts  McK  &  Y  1st  gu  6s. 1932 

2d  guaranteed  6s 1934 

McKees  &  B  V  1st  g  6s. 1918 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Registered 1940 

J  L  &  S  1st  gold  3  MS-.1951 

1st  gold  3  'As 1952 

20-year  debenture  4s.. 1929 
N  Y  Chic  &St  L  1st  g  4s. 1937 

Registered 1937 

Debenture  4s 1931 


M-N 


Price 
Friday 
May  31 


Hid 


Week's 
Range  or 
Last  Salt 


J 
J 
M 
W 

H 
F 

i" 

F 

J- 

J- 

J 

J 

A 

.] 

J- 

M 

H- 

1  - 

M- 

H 

A 

A- 

K- 

J- 

A- 

P- 

Ki 

J- 

J 

J- 

J 

A 

J 

J 

J 

M- 

M- 

Vi- 

J- 
J 

A- 

J 

J 

J 

U 

I 
J 

M 

\V 

A- 

A- 

A- 

Yl 


...  12912 


1J134 

(il 

7AU 

96       06?8 

9bl4 

94»4  ...  . 
05U  Sale 
8J84  Sale 

102  Sale 
77i2  Sale 
87      8SI4 


10558 
01 
1J8 
10512 
10134 
10234 


IJ6I4 
97 
97 
98 


92l2 
86 

91?8 
75 


Sale 

10S  - 

10.1 

101 

10d34 

1003, 

9058 

98 

9834 

"73" 
94 
861; 


82 
102 

04     

104     10912 
U23410514 


80       81 


"sLui  Sale 


12018  120*4 
H518H5l2 

83l2    88 
100     1JJ34 

8418    85 


1027)1  103 

109l2--- 
11334  ... 
IO7I4... 
IO7I4 


8212 

99 

76 

9078  Sale 

103     106 
88 


90 
8434 
10138 

781 


High 


Ask  Low 
88 

25l2Apr  09 


?7     Mch'10 

79     Nov  10 

129     Feb  '12 

HOlg  Aug  11 

I1U4       1j134 

GH3  61i» 

78    May  12 

97  7 

96i4Mayi2 
9Sl"Mch'll 
951 3  9534 


8034 
102 
7712 

«8 


8H4 
102 

77l2 
88 


7834Nov'll 
1053s  Mch'12 

91     Apr '12 
108  1  )8 

106  Mayl2 
1013.,  May  12 
103 ?8  Feb  12 
10378  Mch '  12 
10634        1  )7 

09    May'12 

97  May  12 

98  May'12 

"7219      "721 2 
96i2Mayii 


86 
92 

81 
110 

06 


8658 
May'12 
May'12 
Mch '05 
Mayl 


108'2May'll 


87 
86 
931 


Sale 
Sale 
Sale 


8134 
8O84 
7838 

77l2 

991g 

9718 

10878 


Sale 

81 
Sale 

78i» 


90 
103 


96     100 


167" 


12038... 
10634  .  .  . 


Iu654  107 
96l8  --- 
8438    88 


10718  .... 
118     

9934 

8812  8;.'34 
88  88I4 
93I4    93U 

9314  Sale 


10558 

IIH2-.- 
1051S  ... 

i2n2 

123      ... 

100     

10912115 
109  112 
99 


8612 

90       00% 
9978  100 
9012  .  -  . 
891"    90 


1041"       1 
111  "Sep 
80?8  May 
80     Mch 
83l2 

10219  Jan 

12014  May 

11534  Feb 

<5834  May 

110     May 

83     Apr  ' 

93l2  Mch ' 

103     May  ._ 

10958       1J0&8 

U578Nov  " 

10784  Mch 

113     J'ly 

90i2  May  .. 

83U  May'12 

99     Mch'l" 

78    May'U 

9034        ul3s 


83    May'12 


J41, 
•03 
•1_' 
'12 
84 
10 
'I 
12 
1.' 
12 
12 
11 
1.' 


Wo 


in 


1. 


'10 
'12 
'04 
12 


873; 

st; 


31 


87 

86 

9312  9„- 
93  Mayl 
8134  321 
S>?,Mayl. 
7318  78-38 
7734  Apr  '12 
9858Dec  10 
99     May'll 


97i2  Apr  '09 


99igMch'll 
105     Oct  '02 


89     May  12 


108     Oct  '09 
9778Aug'll 


lsluJan  '09 

10334  10&34 
101     Mch  l: 

104  J'no'lo 
98I4  Mch '12 
84  Feb '12 
92     J'ne'09 

115    J'ne'00 

1191,  Mch  '12 

9978Nov'11 

89    May  12 

8834  May  12 

93U  035f 

9318         9312 
92"'8  Apr  '12 

nfi2Mch'ii 

105  Apr  12 
130i8Jan  '09 
123l4Mch'12 


111  Jan  '12 
119    J'ne'06 

98     Apr  '12 

9Sl2Nov'll 

00     J'ne'08 

86l2Mch'12 

9038  May'12 
100  100 

9034  Mch' 121... . 

80lj  May'121 


12 


45 
2 

10 

"2b 


Range 

Since 

Jan.  1. 

Low     High 


129     129 


10H2105 
6H2    6078 
78       81 
9634    9734 
9614    9014 


9434    97 
80       8418 
101     102l'> 
7712    8H2 
87       89I4 


10538  105-38 
9012    91 
108     110 
10534  10712 
10134  104 
10334  10334 
10378  10jl4 
10634  10S18 
99     10034 

97  97 

98  10034 

"7"d^  "75"l4 

"8"6"  "8"9"s8 
92       92 
81       81 


95       96 


10412  10638 


7912    8334 
78       80 
8212    84 


I2OI4  121 
11534  II0S4 

S634    873. 
110     1103. 

83       83 


103     104 
10938  10058 


10734  10734 


8912    921 
8314    86I2 
99     100 
78       80 
9034    95 


88  88l2 

8612  8812 

86  87 

9214  9614 

93  93 


807S 
79 


78'8    821. 
7734    701; 


S58    89 


10634  IO784 
101     101 


97 12    9814 
84       86 


119121191; 


8734  8978 

8714  8834 

9314  041- 

93  9378 

9258  9312 


105     105 


123I4  12314 


111     111 


98       98 


86 

'HI 


8fi34 
9158 


98*4  100".; 
09       9934j 
8912    91    I 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  31. 


NY  Cc&HR— (Con)  — 

West  Shore  1st  4s  guar. .2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Hs  1823 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-conv4s 1956 

Conv  debenture  3  Ms 1950 

Conv  debenture  6s 194 

Harlem  R-Pt  Ches  1st  4s.  1954 
Cent  New  Ensr  1st  gu  4s. 1961 
Housatonic  R  cons  g  5s. .1937 
NYW'ches&BlstserI4  Hs  '40 
N  H  &  Derby  cons  cy  5s.  19  18 

New  England  cons  5s 1945 

Consol  4s 1345 

Providence  Seour  deb  4s. 1957 

N  Y  O  &  W  ref  1st  g  4s. .  .01992 

Registered  $5,000  oniy.ol992 

General  4s 195." 

Norfolk  Sou  1st  &  ref  A  5s  1961 

Norf  &  South  1st  gold  5s.  .1941 

Norf  &  West  gen  gold  6s.  .1931 

Improvement  &  ext  g  6s. 1934 

New  River  1st  gold  6s...  1932 

N  &  W  Ry  1st  cons  g  4s.  .1996 

Registered 199u 

Dlv'I  1st  1  &  gen  g  4s. .1944 

10-25-year  conv  4s 1932 

10-20-yrconv4s  full  pd  ret 

Pocah  C  &  C  joint  4s     1941 

C  C  &  T  1st  guar  gold  5s.  1922 

Scio  V  &  N  E  1st  gu  g  4s.  1980 

Northern  Pac  prior  1  g  4s..  1997 

Registered .        1997 

General  lien  gold  3s a.2047 

Registered a2047 

St  Paul-Duluth  Div  g  4s  1990 
Dul  Short  L  1st  gu  5s  1916 
St  P  &  N  P  gen  gold  6s  1923 
Registered  certificates  1923 
St  Paul  &  Duluth  1st  5s   1931 

2d  5s 191~ 

1st  consol  gold  4s  196 

Wash  Cent  1st  gold  4s  1948 
Nor  Pac  Term  Co  1st  g  6s  1933 
Oregon- Wash  1st  &  ref  4s"  1 19  61 

Pacific  Coast  Co  1st  g  5s  1946 
enna  RR  1st  real estg4s~192" 

Consol  gold  5s 1919 

Consol  gold  4s 1 943 

Convertible  gold  3  Hs     "191 
Convertible  gold  3  Ms       191 

Registered. __ ._   1915 

Consol  gold  4s 1948 

Alleg  Vai  gen  guar  g  4s""l942 
D  R  R  R  &  Bge  1st  gu  4sgl93U 
Phila  Bait  &  W  1st  g  4s  1813 
Sod  Bay  &  Sou  1st  g  5s  1024 
Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RR  &  Can  gen  4s  1944 
Peuna  Co  guar  1st  g4  Ms.      1921 

Registered ~1921 

Guar  3  Ms  coll  trust  reg  "1937 
Guar  3  Ms  coll  trust  ser  B.1941 
Trust  Co  certfs  gu  g  3  Ms  1916 
Guar  3  Ms  trust  ctfs  C  1942 
Guar  3  Vis  trust  ctfs  D  1944 
Guar  15-25  year  g  4s. .  1931 
Cin  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  Ms"  1935 
CI  &Pgengug4Msser  A  1842 

Series  B „  1942 

lnt  reduced  to  3Ms"l94  2 

Series  C3Ms 1948 

Series  D  3  Ms.   .  ""1950 

Erie  &  Pitts  gu  g  3  Ms  B.1940 

Series  C 1940 

Gr  R  &  I  ex  1st  gu  g4  Ms. 1941 
Pitts  Ft  W  &C  1st  7s. ..1912 

2d7s 1912 

3d  7s ft  1 9 1 2 

Pitts  Y  &  Ash  1st  con  5s  1927 
Tol  W  V  &  Ogu  4  Ms  A      1931 

Series  B   4  Ms 1933 

Series  C  4s.  .  1942 

PCC&StLgu4MS  aIIi940 

Series  B  guar 1842 

Series  C  guar .  1842 

Series  D  4s  guar 1845 

Series  E  3  Ms  guar  g...  1848 

Series  F  gu  4s  g 1853 

Series  G  4s  guar  1957 

C  St  L  &  P  1st  con  g  5s..  1932 

Peo  &  Pek  Un  1st  g  6s         1921 

2d  gold  4  J^s I&1921 

Pere  Marquette — Ref  4s.     1955 
Refunding  guar  4s. .  1955 

Ch  &  W  M  5S 1921 

Flint  &  P  M  g  6s 1920 

1st  consol  gold  5s.  1838 

Pt  Huron  Div  1st  g  5s   1838 

Sag  Tus  &  H  1st  gu  g  4s  1931 

Philippine  Ry  1st  30-yr  s  f  4s. "37 

Pitts  Sh  &  L  E  1st  g  5s 1940 

1st  consol  gold  5s. _   .   ..1943 

r>  eading  Co  gen  g  4s 1997 

•*-•'  Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 

St  Jo  &  Gr  Isl  1st  g  4s 1947 
t  L  &  San  Frau  gen  g  6s.  .1931 

General  gold  5s. 1931 

St  L  &  S  F  RR  cons  g  4s.  1996 

Gen   15-20  yr  5s. 1927 

Southw  Dlv  1st  g  5S..1947 

Refunding  g  4s 1851 

Registered 1851 


Prtc: 

Frid-iy 

May  3 1 


Hid 


Ask 

100 

0712    98 


92 

90       9212 

128     129 

00l8 

0134    9234 

115     .... 
9978  Sale 

10212 

115     

9958 

80       85 

93 

0212 


90       9J'S 

10318 

12312  12334 
124l212538 

124      

l)8<4    09 

9712 

92%  Sale 
llll2ll-i- 
lJjl2  1101" 

02  Sale 
10618  1063, 

95  9534 
oy38  Sale 
98 14  Sale 
69  bal4 
67i2  6.:38 
00  961' 
100      ...'. 

11538 

11434 

110     

10234  . 
04      .. 
8938  .  . 
112      .. 
ull2  Sale 
10j34  105 
100i210H- 
110" 

1023,; 

IjO     Sale 
0758  Sale 

03  . 
1031 2  Sale 

9938  10Uls 
10034  .. 


WceX ; 
Range  or 
Last  Sale 

Lotc  High 
0034  9J7S 
97l2         9778 

100l2J'ly  '1 

9438  Aug'll 

ou2  Mayr; 

9012  9012 
120  120 

0918  Apr  '12 

0258  May' 12 
115     Mch'12 

9012  9078 
107     Aug'0: 


07  ... 
10U2... 
Ij3l8  J04 
102      ... 

8834  ... 

8812    89 


88I4  ... 

87  h 

9634    971; 

92       9«34 
IO3I4  105 
10618  ... 

ioai8 ... 
0114 ... 
0H4 ... 

9H4    9312 
9H4    95 
9U4    05 
10414  105 


101 


1075s--- 
10218... 
10218... 

0514  ... 

IO0I4 

10fal4  ... 
107 

07l2... 

9334  .  .  . 

97     ... 

0734... 
11078... 
106  ... 
99 

50     ... 


9618  . . 
98     .. 


8612 

112     ..." 

IIOI4 

9778  Sale 


97U   97i2 


85     

1181211912 
..    . 108  ^ 

86  0134 
8678  Sale 

9S12 

78*4  Sale 


OOI2  Mch'12 
87     May 
04    May  12- 
03 14  ucc    11 
8938  Feb  '12 
99l2       U0 
10234  Apr '12 
12.,38       123 
12412       124 
124     May'l. 
9834         083.; 

98  Jan  '11 
9238  925; 

UII9       11212 
10J12       10012 
92  0 

10638Mch'12 
96  May'll 
0JSS  y934 
9812  0834 
60  69'8 

68     Dec  '11 
96     May'll 

99  Feb   10 
11514  Apr  '12 

115-6Aug'll 
107  Jan  12 
10234J'ne  11 
9234  Mch '12 
DUg  Apr  '11 
11134  May'ii 

0H2  all. 

104     May"  12 
I00i4  Mayiz 

110     Mch '12 

10234  Mch'12 

1J0  100 

071"         975S 

07l2Feb    12 

10312       1J312 

99^g  0078 


?1 

C  CO 

^_ 

No 
18 
8 


54 


21 


11 


11 


60 


102 
102 


May  12 
Jan  '03i 


10H2May'lz 

103-3g         U33g 

103     Mch '12 

8OI4  Apr  '12 

8834  May'l 

9734  May'l 

88    Mch'12 

8734Jan    12 

■j7i4  May'l 

96l2Dec  '11 

110    Jan  '05 

10734  Dec  '11 

10984  J'ly  '00 

9H4  Feb  '12 

0H4        OlU 

90    May  08 

911- May'12 

9834  Apr  '04 

IO4I4  May  12 

U0    May'l:" 

10378Feb   11 

101     Dec    11 

109     May'10 

10134Feb   12 

100    J'ly  '10 


1057g  Apr  '12 

IO6I2  May'12 

106    J'ne'll 

97l4  Mav'l 

93i2Feb  '12 

9778Aug'll 

99     Mch'12 

113l2Nov  11 

109     May  11 

93l2Jan  '11 

60-34  Apr  '12 

6S34  Nov '11 

9958Feb  '12 

10838  May'12 

98i2  Apr '12 

9/l2         97l2 


May'12 

IIH4  May'121 

113l4Nov'll 

97?g         98 

98     Apr  '12 

97 12         0712 


86     Mch'12 

1183.4       11834 

10712  May'12 

88i8Feb   12 

80?8  87 

100     Oct  '11 

7834         78',s 

8034Mch'll 


Range 

Since 

Jan.  1. 

Low     High 
9934  101 
97       981j 


0H2    931j 
90       945g 

120  13212 
00!8  991g 
025g    935g 

114     115 
98     100 


9912  100 


94       96 


8058  89Sg 
S938  1001g 
1021"  10234 
12338  12334 
124  1263g 
124  124 
98       997g 


O2I4    94 
IO/UH4I4 
108  "11134 

92       94 
10033  10633 

05       0S12 

0014  IOOS4 


O8I4 
69 


991-> 
70lJ 


9b 


9612 
H5I4II6I2 
107"  "  107"  " 


9234    9234 

llfljlllSj 

9114    0234 
10312  104 
IOOI4  102 
108     110 
102     101 
001"  lOOlg 
0034    &77g 
0712    9712 
102!2  104 


I0178lo21g 


101      10112 
10J18  104 
103      103 


8812 

88 

9712 

88 

8734 

0634 


8914 
8S3.j 
9734 
88I4 
8734 
9812 


9H4 
0H4 


91I4 
0U4 


0U2    9H2 


104 
100 


105 
IOH4 


10134  10134 


1051210634 
10bl2107 


97 
931g 


99 
9312 


99       99 


6034    0034 


905g    895j 
108     1083g 
981"  100 
071"    0712 


8U4    86 
II3I4II3I4 


9778  9834 
9734  98U 
9678    9812 


86       86I4 

11834119&g 

10712  10812 

88       88I4 

867g    8S12 


7858    8134 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 

Purchase  money  6s 

Convertible  deb  6s .. 

Ed  El  II  Bkn  1st  con  g  4s. 
Lac  Gas  L  of  St  L  1st  g  5s. .e 

Ref  and  ext  1st  g  5s 

•Milwaukee  Gas  L  1st  4s 

iNewark  Con  Gas  g  5s 

(NYGELH&Pg  5s 

Purchase  money  g  4s 

Ed  El  111  1st  cons  g  5s... 
?Y&  Q  ElL&Plstcong5s. 
V  Y  &  Rich  Gas  1st  g  5s... 
Pacific  G  &  El  Co  Cal  G  &  E 
Corp  unifying  <fe  ref  5s.. 
Pac  Pow  &  Lt  1st  &  ref  20- 

6s  Internat  Series 
P»t  &  Passaic  G  &  E  5s 


1937 

A-0 

1897 

A-0 

1922 

M-S 

1939 

J -J 

1919 

O-F 

1934 

A-O 

1927 

M-N 

1948 

J-l) 

1848 

J-l) 

1940 

F-A 

1995 

J -J 

1930 

F-A 

1921 

M-N 

1937 

M-N 

-.vr 

1030; 

F-A 

1848 

M-S 

104 
117 
12214 


1047S 


102'S 
10034 

8078 
IO6I4 
103 

89 


10234 
101 
9058 

i  >:ii2 
Sate 


10134  . 


96l8  Sale 

95    Sale 

1021? 


105 
117 

USlg 

8S12 

10214 

10034 

9058 
IO6I4 
1031" 

883g 

1131s 

10212 

9212 

96 

95 


Mch'12 

117 

Dec  '11 

Dec  '11 

102U 

10034 

0058 

Apr  '12 

10312 

80 

Mch'12 

Mch'12 

J'ly  '00 

«6lg 

95 


5 
1 
4 

"8 
31 


2.' 
I 


105     105t2 
115'2117 


102     103 
10034  1015S 

897g  9058 
IOOI4  10S14 
10258  IO4I4 

88I4  SOI- 
112121131s 
102     10212 


94       9638 
9312   95 


(ins  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s .1947 

Registered 1947 

Ch  G-L  &Cke  lstgug  5s. 1937 
Con  GCo  of  Ch  lstgug  5s  193  6 
Ind  Nat  Gas  &  Oil  30-yr  5s  '30 
Mu  Fuel  Gas  1st  gu  g  5s.  .19  17 

Registered 1947 

Philadelphia  Co  conv  5s. ..1010 
Syracuse  Lighting  1st  g  5s .1951 

Syracuse  L  &  P  5s 10  51 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s. .1932 

Ref  &  ext  5s ..10  33 

Otica  El  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


lOl-'g  102 


102i2 
lOUg 

89 


102 

1IMI-. 

86 

1  H 

U00 

96 

103 


10384 

92 

inn 
100 


1051 2  10534 


IIRI4  Apr '12 

102  1)2 

103  Feb  '00 
102"g  1031s 
102  1  12 

93     Mch'12 
IOH.1  Mch'12 


100 

101 
83 

109 
101 


Feb  '12 
Dec  '11 
May'12 
Feb  '01 
Apr  '12 


96l2  Apr  'i: 


10014  Dec  '11 
105i2  May'12 


II6I4H7I2 

10134  102l2 


1027g  10S12 


93       93 

loosg  10H4 


107      109 


80       86 


101     101 
96'2    9S«i 


1043g  IO5S4 


•No  Drice  Friday;  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     »  Due  May      g  Due  June,     ft  Due  July,     p  Due  Nov.     a  Option  sale. 
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bonds 

H.     T.     STOCK     EXCHANGE 
Week  Ending  May  31. 


St  L  &  San  Fran  {Con) 

K  0  Ft  S  &  M  con  g  6s. .1928 
KCFtSiMRy  rel  g  4S.1936 

Roistered. 1936 

K  C  *M  H  &  B  lstgu  5S.1929 

Ozark  &  Ch  C  1st  gu  5s  g.1912 

St  L  S  W  1st  g  4s  bd  ctfs. .1989 

2\\  g  4s  inc  bond  ct£s pl989 

Consol  gold  4s 1932 

Gray's  Pt  Ter  1st  gu  g  5s.  1947 
S  A  A  A  Pass  1st  gu  g  4s. ..1943 
S  F  &  N  P  1st  sink  J  g  5s.  .1919 

Seaboa:-d  Air  Line  g  4s 1950 

Gold  Is  stamped 1950 

Isterecr 1950 

Adjustment   5s oi949 

Refunding    4s 1959 

AM-Blrm  30-yr  1st  g  4s_el933 

Car  Cent  1st  con  g  4s__   .1949 

1  :  i  i  en  &  Pen  1st  g  5s.      1918 

1st  land  gr  est  g?s__     1930 

Consol  gold  5s 1943 

Ga  6:  Ala  Ry  1st  con  5s  01945 
Ca  Car  &  No  1st  gu  g  5s. 1929 

Q  &  Roa  1st  5s 1926 

Southern  Pacinc  Co — 

Gold  4s  (Cent  Pac  coll).fcl949 

Registered' £1949 

20-year  conv  4s _<7l929 

Cent  Pac  1st  ref  gu  g  4s..  1949 

Registered .   .     1949 

Mort  guar  gold  3  Hs..fel929 

Through  St  L  1st  gu  4s.  1954 

G  H  &  S  A  M  &  P  1st  5s   1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5s.  .1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  gu._1937 

Consol  g  6s  int  guar.   1912 

Gen  gold  4s  int  guar..  1921 

Waco  &  N  W  div  1st  g  Cs  '30 

A  &  N  W  1st  gu  g  5s   .    .1941 

Morgan's  La  &  T  1st  7s..  19 18 

1st  gold  6s _      .1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s  _  _  1938 
Ore  &  Cal  1st  guar  g  5s. .1927 
So  Pac  o£  Cal — Gu  g  5s  .1937 
So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  O  Sab  Div  1st  g  6s  '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ret  4s 1955 

Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A. 1956 
Mob  &  Ohio  coll  tr  g  4s  1938 
Mem  Div  1st  g  4H-5s.__1996 
St  Louis  div  1st  g  4s  1951 
Ala  Cen  R  1st  g  6s  .  1918 

Atl  &  Danv  1st  g  4s   .      1948 

2d4s 1948 

Atl  &  Vac1  1st  g  guar  4s. .1949 
Col  &  Greenv  1st  6s  1916 

E  T  Va  &  Ga  Div  g  5s. ..1930 

Con  1st  gold  5s 1956 

E  Ten  reor  lien  g  5s 1938 

Ga  Midland  1st  3s. .  1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s  1925 
Mob  &  Bir  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped.  1927 

Rich  &  Meek  1st  g  4s  .     1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s 1910 

Series  D  4-5s 192] 

Series  E  5s 

Series  F  5s 

General  5s. 

Va  &  So'w't  1st  gu  5s. 
1st  cons  50-year  5s.  . 
W  O  &  W  1st  cy  gu  4s.. 

West  N  C  1st  con  g  6s 

Spokane  Internat  1st  g  5s 
'"per  A  oi  St  L  1st  g  4^s__ 

J-    1st  con  gold  5s 1894- 

Gen  refund  s  £  g  4s..   . 
St  L  M  Bge  Ter  gu  g  5s.  . 

Tex  &  Pac  1st  gold  5s 

2d  gold  inc  5s _q 

La  Div  B  L  1st  g  5s 

W  Min  W  &  N  W  1st  gu  os 

Tol  &  O  C  1st  g  5s 

Western  Div  1st  g  5s 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 

2d  20-year  5s 

Tol  P  &  W  1st  gold  4s...   . 
Tol  St  L  &  W  pr  lien  g  3  <As. 

50-year  gold  4s 

Coll  tr  4s  g  Ser  A 

Tor  Ham  &  Bud  1st  g  4s__ft 

Ulster  &  Del  1st  con  g  5s.  . 
1st  refund  g  4s 

Union  Pacinc — Gold  -is 

Registered 

20-year  conv  4s 


Ore  Ry  &  Nav  con  g  4s. . 

Ore  Short  Line  1st  g  Os.. 

1st  consol  g  5s 

Guar  refund  4s 

Utah  &  Nor  gold  5s 

1st  extended  4s 

Vandalla  cons  g  4s  Ser  A. 
Consol  4s  Series  B 

Vera  Cruz  &  P  1st  gu  4  m_ 


946 

92 

940 

929 

926 

933 

955 

957 

934 


SU 


AWN 
A-0 
A-0 
A-0 
A-0 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-S 
F-A 
F-A 
J-D 
A-O 
M-N 
M-N 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
A-O 
J-J 
A-O 
A-0 
J-J 
M-N 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
A-O 
M-  S 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-0 
F-A 
J-J 
A-0 
J-D 
Men 
J--J 
F-A 
J-J 
A-0 
J-D 
A-0 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-0 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-J 


Price 

Friday 

May  31. 

Bid         Ask 
11533116 
79       793.J 


10234 

993U100 
91%  Sale 
81       SH« 
817s  Sale 

9853 

80%    S734 

103Sj 

87% 

87l4 


SJ12    811;; 

81     Sale 


9U» 

101% 

103     

107     

106     

105%  106 
106% 


9% 

81) 

94»4 

963s 

9412 

89 

IJ4" 
102% 
104U 
10414 
10914 


Sale 

911.; 
Sale 
Sale 

05'-2 

95 

911- 
lOfll- 
1041- 
1051. 
1051- 
10  JA 


945«    951c 
114      118 
106     ... 
H2S4  ... 
110     111 


110 

10114 

1107g 
9H2 

Iddis 

~94% 


7812 
S6% 

10834 
89 

10734 
8712 
8H2 
88 

Ml 

1073.1 

noii 

10i 

64% 
112 
114% 
10412 

7S12 
10H4 
104 

7212 
103 
105 
10334 
10512 
105% 
108 
105 

97 

921g 
103 

l047g 

1111.4 

94 
10284 

108% 
50 
100 

108" 

10734 

103 

.  93 
9814 
941 2 
86% 
6212 

"89% 
105 
85% 

101)34 

9914 

10158 
96 

112% 

110 

1051s 

9218 

92 

92 

9014 


1145s 


9HS 
1001/, 
105 
Sale 
108 
107 
Sale 

87 
109 

90 
1083, 

901o 

8234 


1081 
11134 
107 
72 
112% 


10434 
10314 

Sale" 

Sale 
103 
106 
112 

94% 

Sale 
55 


1O0 

1081_ 

1041- 

94 
Sale 

95l8 

88 

63 

75 


Sale 

101 

Sale 

97 

Sale 
Sale 
11 11.1 

9414 


Week's 
Range  or 
Last  Sals 


Low 

11 53.; 
79% 
79 

IOOI4 
9934 
9U4 
SH4 
8134 

101% 
8634 

104 
87 
87 


High 

May' 12 

7,34 

Sep  '10 

Dec  '09 

9984 

9H_ 

81% 

82 

Apr  '07 

8634 

Oct  '09 

87 

87% 


8OI4         SU4 
81  81 

SS     May '12 
93l2Apr'12 

103  May'll 

104  May' 12 
107  May' 12 
10638  May'12 
105%  May'12 

105  May'l 

91  911? 

91%Nov'll 

94%         !'4"8 

96  963* 

94%  May  12 

90?s  Apr  '12 

90i4        9OI4 

107     Mch '12 

10434  Feb  '12 

104l8Jan  '12 

104%  Feb  '12 

I095j,  May'12 

107l2Sep  '11 

94%  May'12 

11914  Mch'10 

10712Feb  '12 

112i2Sep  '11 

111     Mch '11 


112 
102 
116 

90 

B07s 
!0034 
101% 

94% 
107% 
105 

78-% 

S7 
109 

83 
10778 

9012 

8214 


Feb  '07 
J'ly  '11 
May'07 
J'ly  '09 
May'12 
Mch  '12 
May'll 
95 
1071 

Sep  '11 

7834 
May'l:: 
May'12 

83 
Nov'10 
Nov '11 
Feb  '12 


10534  Dec  '11 

107's  May'12 
1113.J  May'll. 
106    Mch'12 

64%  May'12 
11234  May'12 
114  Apr  '12 
105i2Nov'10 

78  Dec  '11 
104%  Apr  '12 
10434  Apr '12 

71  Meh'll 
103  103 

112  Oct  '06 
IOH4  J'ne'll 
106  Meh'll 
105  J'ne'10 
IOSI4  May'12 
108'?  J'ly  '11 

97  97 

90  Mch'12 
103  103 

102l2Apr'll 

105  Mch'12 
112     May'12 

94%  May'12 

108l2Feb  '11 

10S38       103% 

50     May'l;.' 

9912Apr '11 

106i2Nov'04 

IOSI4  May'12 

10724  May'12 

103%  Mch'12 

93     May'12 

98i4        9834 

94%  May  12 

86I4  Apr '1 

601 9  631 9 

73%  May  1. 

S9%  Apr  '12 

106  Apr '12 
86%  May'12 

100»^        IOH4 

101     May'12 

101%        10178 


No 


SS 


2. 
"68 


86 


181 


96% 

95% 

II2I4 

IIOI4 

94 

108 


97 

9534 

11212 

H0% 

94 

May'll 


96 

91 


96%  Mch'12 
9712  Apr '12 
93     Nov '11 


29 

"64 

19 
6 
2 
6 
4 


Range 

Since 

Jan.  1. 

Jjoio    High 
11534  118 
795g    801;. 


93U  100 
91       921; 
8034    82 
79       841; 


86%    8734 


87       873; 
861 2    90 


79  841/ 

81  83 

88  90 

9234  931; 


10-1     104 
107     107 
106%  10?l.i 
IO0I2  10o34 
105     1061S 

91       9212 

94%  *97  " 
9514    97 
94%    9412 
9012    9I12 
9278    92% 
10fi34  107 
10434  10434 
104%  104% 
104U  IO4I4 
1095S110 

94%  "95"% 


107121071; 


90%    92 

10034  10034 


9434    953g 
107      103-% 


7833    79-3.1 
8512    87% 
108%  111 
8858    9014 


82I4    8214 


10734  IOSI4 
11034  1113., 
10534  106 

641->  641-- 
112%  1127g 
114     115 


IO4I4  1043. 
104      104" 


10234  104 


108     IOSI4 


961 2    9734 

90       90 

103      103% 


105     105 

112     1121; 

94       96 


108%  1101; 
50       50 


108% 
10734 
103 

9134 

9.SI4 

9314 

86 

61 

71 

89% 
10578 

86% 

10038 

99% 
101% 

96 

95 

112% 
110% 

9338 


109% 

10734 

104 
93 
99% 
94% 
87% 
695« 
73 
931 2 

106 
86% 

10214 

101% 

104 
97% 
96% 

11334 

112 
9534 


9658    9658 
97       97% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  May  31. 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


J-J 
J-J 
A-0 

M-S 
J-D 


J-D 


F-A 

F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
M-N 


J-J 
A-0 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
A-0 


F-A 
F-A 


Wabash  1st  gold  5s. 1939 

»»       2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4S..1954 

1st  ref  and  est  g  4s 1956 

Cent  Trust  Co  ctfs 

Do     Stamped 

Equit  Tr  st  Co  ctfs 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s. ..1941 

Des  Moin  Div  1st  g  4s 1939 

Om  Div  1st  g  314s 1941 

Tol  &Ch  Div  1st  g  4s 1911 

Wab  Pitts  Term  1st  g  4s       1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbla  Tr  Co  ctfs 
Col  Tr  ctfs  for  Cent  Tr  ctt's.. 

2d    gold    4s 1954 

Trust  Co  certfs. 
Wash  Terml  1st  gu  3  y-s.      1945 

1st  40-yrguar  4s 1945 

West  Maryland  1st  g  4s.  .  1952 
West  N  Y  &  Pa  1st  g  5s.      1937 

Gen  gold  4s 1943 

Income   5s..  dl943 

Wheeling  &  L  E  1st  g  5s.      1926 
Wheel  Div  1st  gold  5s.      1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s. _  .1949 

20-year  equip  s  f  5s. _ .1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s     1949 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturer   -nd  Industrial 
Allis-Chalmers  1st  5s.  1936 

Am  Ag  Chem  1st  c  5s.  1928 

Am  Cot  Oil  ext  4><s...  1915 

Debenture  5s 1931 

Am  Hide  &  L  1st  sf  g  6s.."l919 
Amer  lee  Secur  deb  g  6s..  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  1915 

Am  Thread  1st  co'  tr  4s  .  1919 
Am  Tobacco  40-yr  g  6s  1944 

Registered 19  4  4 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit. 

P  Loriilard  Co  7s  tern 'pry  bds. 
5s  temporary  bonds 

Ligg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds  _. 
Am  Writg  Paper  1st  s  f  5s  1919  J- J 
Raldw  Loco  Works  1st  5s  1940  M-N 
Beth  Steel  1st  ext  s  t  5s  1926  J-J 
Cent  Leather  20-year  g  5s.  1925  A-O 
Consol  Tobacco  g  4s_.  1951  F-A 

Registered.. 1951  F-A 

Corn  Prod  Ref  s  f  g  5s.  1931  M-N 

1st  25-year  sf  5s...  1934  M-N 

Cuban-Amer  Sugar  coll  tr  6s  1918  A-O 
Distil  Sec  Cor  conv  1st  g  5s. 1927  A-0 
E  I  du  Pont  Powder  4^s.  1936  J-D 
Gen  Electric  deb  g  3  y2s.        1942  F-A 

10-yr  g  deb  5s 1917  J-D 

Gen'l  Motors  1st  lien  6s.        1915  A-0 

III  Steel  deb  4  i-is ..    1940  A-0 

Indiana  Steel  1st  5s  (rects)  1952  M-N 
Int  Paper  Co  1st  con  g  6s.  .1918  F-A 

Consol  conv  sfg  5s 1935  J-J 

Int  St  Pump  1st  s  f  5s..        1929  M-S 

Lackaw  Steel  1st  g  5s 1923  A-O 

Ust  con  5s  Series  A 1950  M-S 

5-year  convertible  5s  1915  M-S 
Mexican  Petrol  Ltd  env  6s  A  '21  A-O 
Nat  Enam  &  Stpg  1st  5s. ..1929  J-D 
National  Tube  1st  5s  rects  1952  M-N 
N  Y  Air  Brake  1st  conv  6s.  .1928  M-N 
Ry  Steel  Spgs  1st  s  f  5s...  1921  J-J 
Repub  I  &  S  lst&col  tr  5s.   1934  A-0 

10-30-year  5s  s  f 1940  A-O 

Standard  Milling  1st  5s 1930  M-N 

The  Texas  Co  conv  deb  6s__193i  J-J 
Union  Bag  &  Paper  1st  5S..1930  J-J 

Stamped ..1930 

U  S  Leath  Cost  deb  g  6s.  1913  M-N 
U  S  Realty  &  I  conv  deb  g  5s.'24  J-J 
U  S  Red  &  Refg  1st  g  6s... 1931  J-J 
U  S  Rubber  10-yr  coll  tr  6s. 1918  J-D 

Registered 1918  J-D 

U  S  Steel  Corp — J  coup eZ1963  M-N 

S  f  10-60-yr  5slreg dl963  M-N 

Va-Car  Chem  1st  15-yr  5s. .1923  J-D 
West  Electric  1st  5s  Dec  1922  J-J 
Westlnghouse  E  &  M  s  f  5s. 1931  J-J 

10-year  coll  tr  notes  5s__1917  A-0 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929  J-J 

Convertible  4s .1936  M-S 

Chicago  Telephone  1st  5s. .1923  J-D 
Commercial  Cable  1st  g  4s. 2397  Q-J 

Registered ^...2397  Q-J 

Keystone  Telephone  1st  5s. 1935  J-J 
Metropol  Tel  &  Te!  1st  s  f  5s  1918  M-N 

Mich  State  Telep  1st  5s 1924  F-A 

*J  Y  &  N  J  Telephone  5s  g.1920  M-N 
N  Y  Telep  1st  &  gen  s  f  4  Ks  1939  M-N 

Pac  Tel  &Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  5s 1938  J-J 

Fd  and  real  est  g  4J4S— .1950  M-N 

Conv  4s.  series  A 1930  M-N 

Registered 1930  M-N 

Mut  Un  Tel  gu  ext  5s...  19 41  M-N 
Northwest  Te'  gu  4  %-.  g.1934  j-J 


Price 

Friday 

May  31. 

Bid         Ask 

IO6I0  Sale 

9934  Sale 

100 

91-.1. 

80     

67  Sale 
60%  Sale 
04%  Sale 


64i->  Sale 
1051- 108% 

7wi4 

70% 

80       86 

~3~6! -  "".'. 
301-  Sale 


Lout         Hiih 

106%       107% 

9'.,38  9934 

100    May'l 
99     Apr 'lis 
S3     Dec  '10 
07  68% 

65%         66?s 
64-%  651j 

69     May  12 
61%         C6 

106%  May'12 
SlloMay'll 
7134  May'12 
83%  Mch '12 
3914  Apr  '12 
36%  36% 
36%         36U 


1% 

2% 

2 

21- 

86 

83-\ 

97% 

863.1 

Sale 

10734 



37M 

20% 

_  . 

104 

105 

101% 104 

100 

103 



SJ18 

96*8 

92% 

92 

P31„ 

91 

Sale 

61 

Sale 

10134  1  12 

98% 

9,,1, 

94% 

100 

Sale 

8UI4 

Sale 

10434 

Sale 

100U 

101 

9131  •> 

94 

120%  Sale 

1%       1% 

2%  May'12  .. 

87%  Oct  *i: 

97%  Mch 'i: 

Sfr^         87% 

10734  May'l: 

87%  Apr  '12 

34     Feb  '07 

1011  •>  May'12 

102%  Nov '1 

102     J'ne'll) 

84%  May'12 

98%  Feb  '11 

9134Apr'12 

92  921. 

91  91 


95%    953. 


1 2142  Sale 
M--.,  Sale 

120%  Sale 
94«4  Sale 
89"8  Sale 

103% .  . . 
97%  Sale 
95%  Sale 

953. 


61  621- 

102  May'12 
9S%  98% 
95  May'12 
9934      100 

80%  8034 

10434       105 

100%  Mas  '12 

9334  May' li 

120%       12Q14 

12010  Mayii 

12014  May'12 

9514        951, 

95%  Ar>r  '12 

95%  May'll 

121U       j2U 


95%    967s 

95 

C6       9634 
7458  Sale 

80% 

83% 


9934  Sale 

92 

101     Sale 

10o38  lJcU 
903S  91 
92%  Sale 
9-H9  95 
79%  Sale 
93  Sale 
9834 

93  95 
100%  Sale 

99     Sale 
97%    97% 

103% 
92%  Sale 
86%    87 
9934  Sale 

94 

94      

10034  IOH4 

8)1; 

....    45 
104%  Sale 


102%  Sale" 

0.'%  Safe 
IOH9I02 
943,.  Sale 
96%   98 


90% 

114      llil; 

"82  ~  "84 


82 

1023.J 
100% 
102 

99% 
100 
101 

98% 


84 
103% 


Sale 
Sale 

1  1.0 
Sale 


Week": 
Range  or 
Last  Sale 


'Jo 

12'.% 


■I, 

120% 
94% 
89%  90 

104  Feb  '12 
977g  98% 
95%  957i 
95%  95% 

57  Nov  '02 
96%  S6% 

95    May'l 
9678  May'l 
745g         75  I 
90  90 

84    May'12 

159  Feb  '12 
9g34  9934 
92  92 

101  101'sl 

104  104 

91%  May'12. 
92%  92% 
94  May'12 
79  79% 

927g         93 
99  99 

94%  Apr  '12 

100%      10034 

9S%         99 
97%  Miy'l 

101  Apr  '12 
92S8  925j 
8634  87 
99%  993. 
94%  May'12 
94  Hi 

101%  May  12 
89  90 

50    Apr'L 

1041 9         1045; 

103%  Jan  'K 

102  102% 
101%       1021,? 

99%         905; 

102  102% 

9434 

97%  May  12 


94 


90% 
114 

82% 

83% 

82 

10234 
100% 
103% 

99 
100 
102 

981.1 
105 
103 
104 

95 


rovj 

114 

Me'h'i; 
Nov'll 
Feb  '15 
May'll 
10C3( 
May'll 

ICOlf 
May'12 
981 
Feb  '12 
Feb  '1 
J'ne'l 
95 


■8  a 

„ 

No. 

1C 

9 


250} 
1 
lofl 

lot 


Rang* 

Since 

Jan.  1. 

Low    High 
104%  1077g 

90      100 
100     100 

99     10'J 


Sol-  71% 
C438  70% 
64%  66 
59%  6i.-% 
601o  09% 
106  "  107 


11 


00 


72 


24 
21 
56 


12 

... 

"id 

96 
22 
82 


136 

26 

1 


68% 

7234 

38 

35 

3434 


7134 
8312 
39% 
42% 
41% 


1 

1% 


f2 


97%    97% 

8684    88% 

10734  1083- 

8Z%    88% 


104%  105% 


84       85% 


9134    93 
91%    93% 
91       92% 


52 

101% 

98 

94!-> 

98% 

72% 

102% 

100% 

i  2% 

118% 

118% 

118% 

91% 

02% 

■01% 

119-% 

91% 

U&34 

8S34 

88% 

10319 

93% 

9134 

9134 


67% 
10234 

98% 

95% 
100 

82     : 
105% 
101 

93% 
121% 
121% 
121% 

95% 

95% 

96 
12384 

96% 
123 

96 

90 
104 
102 

96% 

95% 


97 

96% 

97% 

78% 
02% 
84 


96% 

94 
96% 

71% 
84% 
82 

_   153%  159 

IS     98%  10078 

3     92       9234 

150    100% 101% 

103%  10434 

84U    9178 

9134    93% 

94  97 
77       82% 
901 9    93 

95  100 
9334    04% 

10019  101% 
97  "  100 
971»    98% 

102-s  104 
9034  933, 
S<;34  S834 
94%  100% 
94  94% 
94       94% 

100%  102 
87%  90 
50      50 

10334  105 


65 

11 
5 

"Is 

22 


'ii 


306 

1 

18 


13 


1013.104% 
1015S104 
96%  101 
101%  103% 
93       95% 
96%   98 


95 
25 

1 



90      91% 
10S34  1166s 

"82%  "82% 

"."2 

82       82 
1023i  103 
100     101 

242 
71 

~"i 

~~~8 

99  1007g 
9S7s  100% 

101  103% 
97%  100% 

104% 105 

96 '  "9"5" " 

\, 


MISCF.LLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  £  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogens!  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu._1934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  RIv  Coal  &  C  1st  g  6s..ftl919 
Kan  &HC&Clstsfg  5s.  1951 
Pocah  Con  Collier  1st  s  1  53.1957 
St  L  Rock  Mt  &  P  1st  5s...  1005 

Tenn  Coal  gen  5s 1951 

Blrm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  0s _al917 

Cah  C  M  Co  1st  gu  g  6s..  1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97 

88 
1  0 
10684 


94 

96 

88% 

82% 
102% 
10334 
103% 


Sale 

ioo"% 

108% 
76 
8  !  I 
94 

"98T9 
8834 
83 

Sale 

105 

Sale 


8534 

95%    96 


97  97 

91     Nov'll 

100    May'12 

10734  Jan  '12 

75%  751; 

85    J'ne'll 

94  Dec  '11 
102%  Apr  '06 
98%  Apr  '12 
88%  88I9 
823^  823, 
1025g        1 

103%  May'12 
103-%  1035g 
110    Jan  'OO- 


oo 


May'12 
96 


97       98 


100     1003g 

10734 10734 

72%    77 


9734    98% 

8II9 

7934 
102%  103% 
103%  104% 
103      104 


86       86 
95%    98% 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 

Armour  &  Co  1st  real  est  4 
Bush  Terminal  1st  4s 

Consol  5s 

Chino  Copper  1st  conv  6s 
Irrigation  Wks  &  D  of  A  4 
Int  Mercan  Marine  4  J4s 
Int  Navigation  1st  s  f  5s. 
Mge  Bond  (N  Y)  ser  2-4s. 
Morris  &  Co  1st  s  f  4  Vis.. 
N  Y  Dock  50-yr  1st  g  4s. 
Nlag  Falls  Pow  1st  5s 

Refunding  &  gen  6s 

Ontario  Transmission  5s. 
Pub  Serv  Corp  N  J  gen  5s 
Rav  Cons  Copper  1st  conv 

St  Jos  Stk  Yds  g  4  J4s 

Wash  Water  Pow  1st  5s. 


..1948 

Hs  '39 

..1952 

..1955 

..1921 

Hs  '43 

-.1922 

-.1929 

..1966 

.-1939 

..1951 

-.1932 

al932 

.1945 

.1959 

6S1021 

1930 

..1939 


83 

9158 

S9% 

126"" 

"64"% 
78% 


S219 
100% 


85 

Sale 

90 

171- 
100 

Safe" 
Sale 

"89% 
84 


92 

94% 
112 

87 
103 


93 
Sale 
Sale 


86  May'12, 
9158  913j 
8834  May'12 
97  97 

127  1293. 

93%  Nov 'II 
64%  6538 

78%         79 
89     Apr  '11 
8978  May'12 
85     Apr  '12 

100%  Apr  '12 


9334        94% 
112  113 

100%  Sep  '05 
104  104 


18. 


S6       88% 
91%    92% 
S834    92 
97       99 
U6     13034 


IlQ    63       70 

7812    82% 


89%    B#k 

84       85% 

100%  100% 


"92%    94% 
112     118 


10278  104 


1  nuu  ^ucii  <x  v/oku  ise  g  oBiata  fti-a      M012   :m      »o  yo  2     9.'>i2    ov;     vvasn  water  rovt  isi  os i»ou  j-j     iua     iu-i 1^2 *  ■"-'  "-: 

•No  price  Friday;  latest  bid  and  asked  oDue  Jan  dDue  April  eDue  May  (/Due  June  /(Due  July  fcDueAu»  oDue  Oct  cJDue  Nov  gDue  Dec  sOption  sale 


CHICAGO  STOC'C  EXCHANGE— Stock  Record—Daily,  Weakly  and  Yearly 


STJCKS—HIQHICir    ASD 

LOtTBST 

Si  LB     PRICES 

Sates 

STOCKS 

Raw:   pi 

PrtnioKi 

0/  Iks 

WctK 

snare! 

CHICAGO   .STOCK 
EXCHANGE 

Ranges   tor   Year  1912 

Year 

1911. 

Saturday 

May  25 

Monday 
May  27 

Tuesday 
Mail  28 

Wednes  1  ly 
May  29 

Tuursday 
l/ay  30 

Friday 
May  31 

LJWeSi 

Hii'iesi 

LjiceU 

11  uj.'ie:l 

Railroads 

♦35       40 

•35        40 

•35        40 

*35 

40 

Last  Sale 

19      May' 12 

Chicago  Elev  Rys  com 

32     Men M 

40     Apr  24 

21     J'ly 

32     Dec 

•  39        92 

00       90 

*89        92 

*S) 

92 

6 

Do    pref 

90     MayJ7 

93-34  Jaa  20 

85     J'ly 

94     Nov 

♦90        95 

*92        94 

i-.lO        95 

*  12 

95 

Last  Sale 

J3      May' 12 

Chic  Rys  part  ctf  "1" 

93     Apr    4 

10438Jan  13 

80     Apr 

101     Aug 

28'4     281* 

2S       2S 

28        2 1 

*2J 

30 

2912    30 

366 

Jhio  Rys  part  ctf  "2" 

28     May.-. 

38     Jan    u 

2034  May 

377*  Dec 

*81*       934 

*812       91 2 

♦81 2      9% 

*8l2 

9% 

9I4       914 

60 

Chlo  Rys  part  ctf  "3"... 

9     Mch  22 

11     Jan  12 

8     May 

1212  Aug 

*4I2       5 

*4%       5 

*ll,       5'" 

*4 

5 

4I2      4l2 

25 

Ohio  Rys  part  ctf  "4" 

4     May 

57g  Jan  13 

412  Mch 

71*  Au? 

19        19 

1812     181" 

♦  19        20 

♦  19 

20 

222 

Kansas  City  Ry  &  Lt.100 

I8I2  Mayj? 

21     May  1 

15     Sep 

25     Feb 

♦461 2    433s 

*43%    483s 

*48'2     48% 

*1312 

43% 

Last  Sale 

50      May' 12 

Do    pref 100 

49      Apr     ! 

5012  Jan  ly 

39     Sep 

721*  Feb 

*8          9 

*8          8I2 

♦8          9 

8 

8 

8          8 

75 

Streets  W  Stable  C  L.100 

6     Men  2s 

11-8  Apr  III 

7     Dec 

1314  Feb 

*42        48 

♦42       4S 

♦  42        48 

♦42 

43 

Last  Sate 
MEMO- 
aiAL  DAY 

16       Apr' 12 

Do   pref 100 

35     Jan  3. 

46     Apr  Id 

38     Nov 

50    Jan 

Miscel'aneous 

39'4    3934 

39       39"s 

3S34     39 

33 

3914 

HOLIDAY 

35        38 

1.105 

American  Can 100 

lU2Jan    2 

43     Mavll 

9     Jan 

12%  May 

117      117 

11734  11814 

117      118 

lie's 

116<s 

116      116 

575 

Do    pref 100 

91     Feb    1 

121     Mayll 

7678  Jan 

93     Dec 

*350       

*350      

"350       

1=350 

Last  Sale 

100   May' 12 

American    Radiator..  100 

325     Feb     1 

400     May   ., 

265    Jan 

3u4     Oct 

•  130       

H30      

*130       

«130 

Last  Sale 

135     Apr'12 

Do    pref 100 

131     Jan  15 

135     Apr  30 

12612  Mel. 

133     Nov 

*55        58 

*55        53 

*55        5S 

*55 

58 

Last  Sale 

56      May' 12 

Amer  Shipbuilding. ..100 

47     Mchl 

59     Apr  1 1 

■18      Nov 

79     Feb 

*1031j>  106 

*103%  105 

S104      103 

no4 

106 

Last  Sale 

10334May'12 

Do    pref 100 

100     Feb    6 

104i8  Jan  18 

10612  Sep 

113     May 

*145%  146 

1451*  145U 

5  1!.M4  140 

H45% 

143 

14512  1451" 

75 

Amer  Telep  &  Teleg 

139     Jan  11 

148-8  Mch  17 

131.'3  Aua 

1&2I4  J 'ne 

65        63 

65        65 

65        65 

63'- 2 

64 

325 

Booth  Fisheries  com 

39     Men  14 

6J'"  May_. 

"5     Apr 

'    5914  Mch 

Last  Sale 

47       Apr'  12 

Voting  trust  ctf 

431*  Feb  - 

50    Jan    9 

3o     Jne 

5/S4  Mch 

94        941 0 

9414     94l2 
*58        62 

91%     941" 
♦57        62 

9i34 
♦55 

9*4 
64 

Last  Sale 

9312    93l2 
5812  May' 12 

985 

Do    1st  pref 

77     Men  14 
49     Feb    0 

9413  May22 
6558  Mayl  J 

60     Sep 

491*  Apr 

88 18  Dec 

*5S1*    59% 

Cal  &  Chic  Canal  &  D.100 

52     Feb 

4S        48 

♦48        49 

4S38     48% 

4812 

48l2 

43l2    4812 

110 

Chic  Pneumatic  Tool.  100 

44     Mch  16 

53i2  May  0 

3912  Sep 

65i2  Feb 

Last  Sale 

142    May' 12 

Chicago  Telephone 100 

1371*  Jan    4 

145     Alch    9 

llo     Jan 

14114  Nov 

192      192 

■H91%  195 

i=l'JH2  195 

•19112 

195 

5 

Chicago  Title  &  Trust. 100 

184     Jan    4 

l'J8i4  Jan    (J 

loll*  Jan 

180     Dec 

142      142 

141      141 

M40      142 

140 

141 

140      140 

142 

Common  vv'  th-Edlso-a  .100 

135i4  Jan    4 

150     Mch   7 

113     Jan 

1373S  J'ly 

*10        I6I4 

15        1558 

100 

Corn  Prod  Ref  Co  com 

10     Feb  13 

17'8  Apr  26 

934  Oct 

153s  J  'ne 

108      108 

103      103 

1-108 

109 

Last  Sale 

78       Jan'  11 
10612  IOSI4 

143 

78  Jan 
y2l2  Feb 

78    Jan 

103      10812 

Diamond  Match. 100 

106     Jan     i 

lll-34  Feb     5 

llu34  Nov 

101      101 

10034  101 

•U0J34  1011- 

10012  10034 

100l2  1001* 

16J 

Hart  Shailner  &  Marx  pf. 

1003s  Mch  22 

1021*  Mch    8 

100     Sep 

10334  Dec 

68        68-% 

63        631 2 

6714     63 

655a 

67 

621 

Illinois  Brick 100 

56     J  an 

681*  May 2  7 

497g  Sep 

70     Jan 

120%  121 

11812  121 

117l2  119% 

485 

Internat  Harvester  Co 

103     Feb  14 

I24I4  May/u 

99l4  Sep 

129     May 

*70       72 

♦70       72 

♦70        72 

♦70 

72 

70%  May'l2 

Knickerbocker  Ice  pref.. 
Natkmal  Biscuit 100 

G7     May   1 

71     May21 

•  158      160 

*15S      160 

157      157 

1.38 

153 

200 

14312  Jaa  15 

1611*  Apr  30 

II714  Jan 

14212  Dec 

129      129 

*128      130 

13034  13034 

'128 

130 

-. 

26 

Do    pref 100 

120    Jan  15 

13034  May2s 

123     Jan 

130     Mch 

120      120 

120      120 

H18      120 

S118 

120 

195 

National  Carbon 100 

103     Mch   0 

12018  May2U 

100     Auk 

120     Mch 

•117      120 

*118      120 

120      120 

■•118 

120 

25 

Do    pref 100 

115    Feb  lo 

120    Jan    2 

117     Sep 

120    Mch 

•65        6512 

♦65        6512 

65        65 

63U 

631,| 

120 

PaciOc  Gas  &  El  Co 

x  63i4  May2  . 

♦90        921* 
115      117 

♦90        9212 
114!2  115 

*M 
11312 

921* 
114 

Last  Sale 

.60    May' 12 
112l2  114 

2,258 

r.bj     May  ., 

x  .65     Apr  23 

•JO        921 , 

115^4  H« 

People's  Gas  L&Coke.lOO 

103>2Jan    2 

118     May  25 

101     Sep 

108o8  Jan 

80        S3 

♦85       86 

8o34     8534 

84 

8512 

Last  Sale 

84       84 
13      May' 12 

549 

Pub  Servof  No    111  com. 

X  84     May2 
.r.08     Maylj 

x  9412  Apr  21 
X     1%  Apr  24 

102      IO2I4 

101-34  10134 
n01%  102 
183      I86I2 

*100      101 
*10H2  102 
184      185l2 

100l2 

♦  10H2 

180l2 

101 
102 
183% 

Last  Sale 

100      100 

10034May'12 

I8U4  183% 

352 
7,436 

Rumely  Co,  preferred 

Sears-Roebuck  com..  100 

zlOO     May.. 

z  99i2  Apr  27 

140     Jan    5 

zl07i*  Apr  24 

xl02     May  a 

1.14     May22 

•  1011"  102 

1S6      189 

12334  Sep 

19234  j  an 

•124%  125 

*124%  125 

12134  12434 

*124%  125 

♦  12434  12434 

106 

Do   pref 100 

12H2Jan  11 

12434  May  is 

113     Sep 

122     Mch 

10434  104% 

10434  1047s 

10434  104% 

101%  10518 

105-38  1051 2 

559 

Swift  &  Co 100 

9834  Jan    2 

10al4  Apr     4 

y734  Sep 

104     J'na 

280      2S0 

280      2S5 

2J0      290 

♦2S5 

290 

2S5     285 

125 

The  Quaker  Oats  Co..  100 

215     Jan  15 

290     May28 

165     Mch 

212    Dec 

•109      IOJI4 

103      10J 

♦  109      IOJI4 

10J% 

lOgia 

109      10912 

133 

Do    pref .100 

105l2  Jan    - 

110     Jan  15 

102i2  Feb 

107i2J'ly 

154      155 

151%  152 
5          5I4 

152      152 
5          5 

15H2 
412 

152 
5I4 

150      151 

427 

82 

Union  Carbide  Co 

Do       rights 

zl3534  May  8 

x    3i4  May  s 

zl56     May21 

5'4      0I4 

•  1          U4 

1          1 

1          1 

1 

1 

Us       1% 

232 

Unit  Box  Bd  &  P  Co. 100 

3s  May  2 

1?8  Jau  18 

1     Dec 

7     Jan 

69?S     69?s 

6912     GJ34 

69%     893g 

69 

7OI4 

66I9     681* 

1.135 

United  States  Steel  com. 

5858  Feb  13 

7.234  Apr  26 
147sFeb    7 

60i2  Oct 

81's  Feb 

11        11 

♦10        11 

♦  10        11 

♦  10 

11 



15 

-*-. 

Western   Stone 100 

« IT                            ""         " 

10     Jan  17 

13     Dec 

25     Jan 

Chicago 


Uond  Kecord 


BOMDS 

CHICAGO  STOCK 

EXCHANGE 

Week  ending  May  31. 


Am  Tel  &  Tel  coll  4s. .1929 
Amour  4  Co  4  s^s___U3j 
Auto  Elec  1st  M  63...192S 
Cal  Gas&El  unU  &  r  5s  '37 
Chicago  City  Kv5s___1927 
Ohl  City  &ConRys5s. (21927 
Chicago  Elev  Ry  53..19H 
Chic  Pne  lool  1st  53.<j1921 

Chlo  Ry  5s 1927 

Chlo  Rys  5s  ..series  "A" 
Chlo  Ry    4s..seriei  "A" 

Chic  Rys  4s series  "B" 

Ohio  Rys  4s  ..series  "C 

Ohlc  Rys  coll  6s 191-s 

ChloRy  Pr  m  M  g  4s. c'2  7 
Chlo  RyAd]Inc4scl92  7 

Ohlc  Telephone  5s 193;'. 

Oloero  Gas  Co  ref  GM  1932 
Common w- Edison  53.1943 
Commonw  lilect  5s61943 
Cudahy  Pack  lstM5s.l»24 
Dla  Match  Con  db  63..  1920 
Gen  Mot  6%  IstLnotes  '15 

lnd  Steel  1st  g  5s 1952 

Do        1st  g  6s 1928 

Int  Har  3  yr  5%  g  notes' 15 
Inl'd  St'i  1st  AI  g  6S..1926 
Kan  City  Ry  oc  Ll^ht 

Co  53 1913 

Lake  St  El — 1st  5s 1928 

Metr  W  Side  El  1st  43  193o 

Extension  g  4s 1938 

Mil  El  Ry  &  L  1st  g  5s  1926 
do     ref  &  ext  4^s.l931 

do     gen  &  ref  5s 1951 

Mil  Gas  Lt  1st  g  4s. ..1927 

Morris  &  Co.  -i  H 193« 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  Is;  &  ref  g  5s. .1940 
Nor  Sh  Gas  of  111  1st  5^  '37 
North  West  til  1st  4s ..  1911 
NW  G-L&Coke  Co  5sl92« 

Ogden  Gas  5s 194.'; 

Pac  Gas  &  El  ref  g  5s.  1942 
Pac  T  &  T  1st  col  tr  5s  1937 

Pearsoas-Taft  5s lali 

4.40s 

4.60s  Series  13 

4.80s  Series  P 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl93? 
Consum  Gas  1st  5s.l93o 
Mut'l  Fuel  Gas  Ist5sl94? 
Pub  Serv  Co  1st  ref  g  52  '56 
Sou  Bell  T  &  T  1st  sf  5s  '41 
South  Side  Elev  4Hs.l92i 
Swift  &  Co  1st  g  5s. ..1914 
Tri-City  Ry  &  Lt  coll  tr 

lien  3  f  5s 1923 

Union  El  (Loo pi  5s._194.> 
U  S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-30-yr  sf  g  5s. . 
Western  Elec  Co  5s. .  192^ 
Nols. — Accrued  Interest 


A  -  O 
A-  N 


J  -    J 

F  -  A 

J  -    J 

F  -  A 

J  -  J 

J  -  D 
M-N 

itt-N 
A-  O 
A-  O 
F  -  A 
M  -  b 
-2  -xM 
A  -  i\ 
J  -  J 
./  -  J 
J  -  i> 
d-  s 
.VI-  N 
\1-  i\ 
A  -  O 
M-  :> 
J  -  J 
J  -  U 
vl  -  N 


I    -  J 

J    -    J 
i    ■    J 

A-O 
A  - 

M  -  S 


1    -  J 
must 


Price 
Friday 
May  31 


Bid 

t  "5 15*8 

1 

t   M 

I017g 

J88 

198: 2 

;  90 

lOOlg 


873g 
1 

t*75" 

t 

110H2 

1  9834 

10314 

10234 

IO03g 

U09 

t  9912 

t 


Ask 

"92i" 

88 

97 
Sale 
Sale 

99 

92 
Sale 
Sale 

Sale 

9-i«4 

79"" 
52 
1015g 

99 
Sale 
Sale 
Sale 
Sale 

100-8 

10W4 


;  10018  loosg 


t  93i2 

I  89 
t  8134 
I  8H2 
flOi  2 
t  94 
t  947g 
1  8Jl2 
t  89  34 

I 

1103 

U003g 

J.-. 


90 
Sale 

S2'8 

105* 

96l2 

95'8 

Sale 
10134 

104:4 
1007g 

9718 


t   9'J<4  100 


Sale 

921; 


99 

t  9178 

t   99?g  100% 

9S12    

95        

93       

9712    

tloi"  Sale 

110314  Sale 

f * 

1 10034 


1031 


99 
t   99-4     .... 

1  94 12  Sale 

£100' 


Week's 

Range  or 

Last    Sale 


Law 
91 
9134 
8214 
93:8 

10134 
83 
9818 
92 

100 
96% 
96% 

8738 

94=g 
100 

7734 

53 
1015g 

99Jg 
IO3I4 
10234 
100% 
109 

9934 
IOH4 


High 

Apr'12 

May'12 

Apr'12 

May'12 

102 

8834 

9818 

May'l- 

lOOij 

96% 

Jan'12 

8/i2 

May'l2 

Jan'12 

May'12 

MayT2 

May'12 

May'lj 

103% 

10234 

1003g 

1091g 

Apr'12 

May'12 


iuo%  May'12 
105%   Apr'12 

9414.  Apr'12 
89  89 

8334        8334 
8258  May'12 
10478    Apr'12 
95      Apr'12 


X   973g     

t   78        82 
:  98i2  101 
I10U2  102?g 
tlOU*  10212 
oe  addsdto 


90lg 

89m 
10034 
10314 
1003g 

97% 
100 

9934 

99 

92 
100 
100% 

931* 

97 

9S14 
113 
1017s 
10.H4 
10234 
10U2 

99 
10:11  j 

9412 
100!2 

9314 

85 
100 
10212 

102 


May'12 
89  34 
May'12 
Apr'12 
Apr'12 
Apr'12 
July'll 
May'12 

99 

Miy'12 

May'12 

Mch'09 

Mch'10 

Feb'10 

Nov'll 

May'12 

102 

IO3I4 

May'12 

Jan'12 

May'12 

May'12 

94  ■■ 

May'12 

Apr'12 
Apr'12 

May'12 
Apr'12 

May'12 


all   Chicago    b 


a'ds 
Hold 


Yo. 


16 

25 

4 

"l'O 
12 

*22 


12 
2 

15 
lb 


10 


19 


ond 


Ranys 

for 

Year  1912 


Low 
S91 

91% 
I8214 
J9S18 
10134 

88 

97% 

92 

9978 

96 

9614 

8738 

9334 
100 

77 

48 
101% 

97% 
IO2I4 
1021* 

99% 
107 
199% 
rlOlU 


High 

91 

9214 

S214 

96i8 
103 

91% 

99 

95 
1015g 

97 

97% 

91% 

95!8 
100 

85 

60 
10314 

99% 
10334 
1033., 
10034 
HOI4 

9934 
10H2 


il0012  1005a 
ZIO5I3  lOolg 

94U     9414 
8714     90 
8312    8534 
82       83 
j;104%  10478 
195       95 

iS93*4    "JOl" 

8912    9014 

£10034  10H4 

Zl0314  IO3I4 

•;1003S  100S8 

z97l8    97% 

"9934  100* 

953.     99 

rji-s    92% 

clOO      10018 


116  118% 
10158  IO2I4 
IO3I4  10334 
1021g  103 
101%  101% 
196^4  100 
X100  IOOI4 
94  9814 
IOOI4  10034 

Z93        9S14 
85       89 

i-9  J',  100 
j;102l*  102=8 

102  "  103 
prices. 


Chicago  Banxs  and  Trust  Companies 


NAME 


Araarican  State 

Calumet    National 

Chicago  City 

Conti'tal  &  Coiiun  Nat. 
Corn  Exchange  National 

Joagtao  State 

Drexe!  State 

Drovers'  D3p  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Sallo  St  National 

Live  Stock  Exeh'ge  Nat 
Nat  Bank  of  Republic. 

National  City 

National  Produce 

Nortn  Avenue  State 

North  Side  State  Sav'gs 

North  West  State 

People's  Stk  Yds  State. 

10  Prairie  State 

Second  Security... 

Security 

South  Chloago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

w  Central  Tr  Co  of  III.. 
Chicago  Sav  Bk  &  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comm  Tr  &  Sav 
Drovers'  Trust  &3avings 
First  Trust  &  Savings  . 
Ft.DearbornTr&Sav  Bk 
FraDklin  Tr&  Sav  Bank 
GreenebaumSo-isBkderr 
Guarantee  Trust  &  Sav. 
Harrls  Trust  &  Savings. 

dome  Banlj  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savgs 
Merchants'  Loan  &Tr  Co 

Michigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 
Northern  Trust  Co.. 
North- Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  <5e  Savings. 
Stockmen's  Trust  «fc  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  Tr&SavBan 


Outstand- 
ing 

Stoa 

cr> 

S200.000 

100.000 

500.000 

21,500,000 

3.000,000 

200,uOv 

200,000 

600.000 

200.00U 

10.000, 0OU 

150,  OOu 

1,000.000 

2,000.000 

1,500,000 

400,000 

200.000 

1,000.000 

1,250,000 

2.000.00U 

2.000.00U 

250.000 

200.000 

50.000 

200.000 

300.000 

500.000 

200,000 

400,000 

200.000 

200.000 

1,500.000 

250.000 

500.000 

100.000 

50,000 

3,500,000 

1,000.000 

5.000.000 

50.000 

600.000 

3,000.000 

200,000 

5,000,000 

250  000 

200.000 

1,500.000 

200,000 

1. 500.000 

300,000 

5,000.000 

200.000 

200.000 

3,000.000 

200.000 

500.000 

1,500,000 

250,000 

200,000 

500.000 

300.000 

200.000 

1,000,000 

200.000 

1,2,1.1,0)0 

41)0,000 

200.000 


Surplus 

anl 
Profits 

(T) 


8170, 

»48, 

0238 

8,953 

5,906 

1 

60 

463 

53 

11,556 

205 

523 

644 

1,401 

142 

20 

278 

512 

1,335 

588 

97 

74 

40 

33, 

141 

53 

3 

133 

106 

14 

2,200 

203 

150 

u9 

23 

1,494 

251 

*2,031, 

IP, 

473, 

1,273 

161 

1.646 

13 

63, 

131 

34, 

2,029 

62 

9,399 

74 

58 

3,492 

61 

78 

2,644 

121 

50 

162 

245 

3/ 

345 

46 

1,400 

69 

83 


23.^ 
581 
6J7 
114 
M-j 
308 
85o 
891 
511 
724 
,761 
,390 
,232 
,478 
,987 
,784 
,001 
,688 
25o 
,442 
425 
131 
218 
208 
23j 
523 
,579 
,490 
,000 
017 
58S 
,507 
233 
,820 
042 
OOu 
,281 
511 
325 
38d 
45o 
321 
208 
094 
713 
544 
00  I 
,3  is 
961 
072 
857 
471 
518 
,338 
,54 
,159 
,908 
,000 
,691 
,S25 
491 
.182 
,7  20 
133 
.155 
,338 


Dli/iaena  Record 


m 

191.) 


Org.  A 

6 

10 

IB" 

Beg.   u 

8 

10 

3 

12 

10 

Prlv 

8 

8  +  2 

10-J15 

Beg.  u 

Beg.   b 

10 

8 

6 

4 

6>i 
6 
4 
7 
6 
Beg.  u 
4M 
7H 
6 
12 
8 
6 
6 
None 

6 

6 
S4-2 

"""" 

12 

Beg.   b 

Beg.  b 


11+5 
Beg.   b 
16  +  4 
7  +  134 

51-a 
12 
Beg.  D 
Com  b 

3 

6 
Bc-S.    0 

"5" 

Uei.    b 

Co  mm 

5H 

*8+r 
u 

7H 


In 
1911 


prll  3 

6 

10 

10 

10 

utMay 

6 

10 

6U 

12 

12 

ate  Ba 

8 

m 
10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9H 

6 

U3.NOV 

(6 

8 

6 
12 

8 

6 

6 
None 

8 

6 

8 

10 

8+2 

*"*H 

16 

us.  Apr 

us.  Apr 

2M, 

"l2* 

us  Ap, 
16+4 

7 

0 

15 

us.  Oct 

us.    Ar 

8 

8 
us  J'nc 

"*8* 

us.  J'ly 

eneed 

3 

8  +  2 

8  +  2 


Per-    Last  Faid, 
tod  % 


1911 
An 
J-J 

y-j 
^i  1 

0.-J 

u.-j 

«i-Al 
ak 
14-J 
(J.-J 
J-J 
8  li 
y'lo 
4-M 

y-j 

y-i 

^1-1 

y-j 

y-j 

y-j 

y-j 

y-ii 

I'll 

y-j 

y-J 

y-j 

y-J 

y-M 

M-N 

vi-J 

y-M 

y-o 
y-j 
y-j 
y-j 
y-J 

y-j 
y-M 
s  11 

3 '12 

y-j 
j^j 
y-j 

l-T 

a 

y-j 
y-j 
y-j 

29  1 
110 

y-j 
j-j 

i'ii 
:-j 

y-j 

12  0 

0US. 
J-J 

y-u 

y-M 


V.92,  p. 1004 
Jan     '11,  6 
Jul     '12,7 
Mch30T2  2% 
Apr    '12,  4 
1.  /.92.pl538 
Apr     '12,  1% 
Apr    '12,  2% 
Apr  '12,   2 
.icU  '12  4%  v 
->lch31'12  212 


Apr     12,  2 

m 

Dec30'li;  5 
v-.92,p.  1004 
V.90.  p.  1277 
^icn30Tl,2l2 
.\ICh30'12,2 
Apr  12,  1% 
'12,  1% 
'12,  I84 
'12,  1% 
'12,  112 
12,  2% 


'12.  11, 
,  p. 1235 


\pr 
Apr 
Apr 
Apr 
Jiu 
Apr 
V.93, 

Apr    '12,  1% 
Apr   '12,  2 
Apr  '12,   lls 
Apr    '12,3 
Mch  30' 11;  2 
May  '  12.  3 
Apr    '12.  n2 
Dec31'03.1l2 
Apr    '12,  2 
'12,  11% 
'12,  2 
'12.3 
'12;  2% 


Apr 
Apr 
Apr 
Apr 


Apr    '12,  2«a 
uec30'  11,  4 
V.  92,  p.  929 
V.91,p,  1030. 
Apr  '12.  2% 
J.m    '12.  3 
Apr    '12.  3 
1  V.92,  p.  1004 
Apr  T2;    4 
Mch30'11134 
\pr  '12,    1% 
i.pr     12;  4 
V91.P.1221 
lV92pl004 
IohJO'11,'2 
au    '12,   4 
'.92, p.  1537 
ipr  '12.   2 
ipr     12, 2 
V.89,p.l4l 
lept  6  1910 
Jan  '12;  3 
Mch30'll,2 
Apr  '12;    2 
Apr  '12,  2% 


*  Bid  and  asked  prices;  no  sales  were  made  on  thLs  day.  t  AprlllS  (close  of  business)  for  national  banks  and  April  19  (opening  of  business)  for  State  Institutions,  t  No 
price  Friday;  latest  prlco  this  week.  5  Sept.  1  1911.  1  Dividends  not  published.  Stock  all  acquired  by  the  Coat.  <&  Comm.  Nat.  Bank,  a  Duo  Dec.  31.  0  Due  June. 
e  Due  Feb.  d  Due  Jan.  1.  k  Also  20%  In  stock,  n  Feb.  20  1912.  o  April  22  1192.  q  Dividends  are  paid  Q-J.  with  extra  payments  y-F.  s  A  dlv.  of  50%  paid  In  1911 
on  Security  Bank  Btock.  to  provide  capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  t  Dec.  30  1911.  u  March  19  1912.  v  l)i%  of  this  Is  a  special  divi- 
dend,   u  Prairie  State  Bank  to  be  merged  Into  the  Central  TrCo.;  see  V.  94,  p.  1293,  957.     %  Sales  reported  beginning  Aorll  18. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE    PRICES— NOT    PER   Ck.XlUM    PRICES 


Saturday 
May  25 


*106 
*103 
*217 

* 

97 
*297 

"13 

►78 
* 

•52 
*165 
"113 
* 

1241" 
*124  " 

*S5 
*14S 
201  •> 

soi ; 

135 


1061 

1031, 

219 

1281] 

212 

97 
29S 

15 

To" 

;>4 

16J 
114 
27  2 
1241 
125  ' 
S5« 

201 

81 

138 


Monday 


* 182 

*57  60 
171  171 
♦901"    91 

*160"    ... 

85        B5 

10012  1001 


6212  621 
10014  100 

-I!..  41 

1712  171 
130  130i: 
123      123  ' 

14578  146 


9214 
*82 
*103 

*738 
*13 

15 
2S3 

*90" 
95 

*2195S 
*314 


*93 
*159l2 

1647s 

*28 
*2812 

*258 
189 

50 
*29 

6934 
*110?8 


9214 

83 

104 

8 

14 

2841; 

¥l" 

05 

2211- 

4  ' 
102 
100 
154 

160  ~ 

1047J 

281- 

291; 

27j 

189 
50 
291' 
69'6 

111 


*10618 
*103 

217 

12S12 

"97" 

*297 
*13 


*52 

♦  165 
113 

* 

124" 

*124 
*S5 

♦  143 
*2034 

SOU 
13534 


1 

103: 

218 

1281 

210 

97 
298 

15 

78 

101 

54 
169 
113 
272 
1241 
125 

8534 
145 

2H 

801 
13  61 9 


Tuesday 


!> 180 

* 60 

*1703.i  171 

*9034  91 

160  ... 

*S5  857s 

IOOI2  1001" 


6212     6212 
10012  lOOlf 
~4  41 

17  171 
130  130 
123  123 
14538  1457 


*818 

714  7I4 

*44l"  451; 

831-2  835, 

29%  293, 

*538  55< 

*.40  .51 

8  8I4 

31S16   41 


92 

82 
103 

*738 

14 

lG-% 
283 
172 
*90 

95 

22H2 

*314 
# 

*99r2 

* 
*93" 
15914 

1634 
10412 

28 
*29 

*258 
1S9 

50 
*29 

691 2 
1  Ll 


92 

82 

104 

8 

14 

17U 
283: 
172  " 

91 

95' 
2211 
4  ' 
102 
100 
154 

1Y9I4 
1C34 
104! 

2   '.) 

291; 

3 

50  " 
291S 
70 

mis 


3712    381' 
7214     733. 
488      488 
*2412     251; 
30        30 
*.05  .Ot 

581"     59 
*5  51 

1334     133. 
1212     121£ 
57io  59i6 
•  54        541 

9'2 
34 
*13j 
19 
19 
*52 
90 


91 

U 
IGI4 
19 
53 
90 


281>  287£ 
21 o  21; 
*1»4  2 
38  385; 
61 2  Ki- 
ll's m 
*7  7I4 
*11  113, 
26!-; 


*814    

7  "v 

4434  443 

8212  831, 

29I4  293,, 

5-3g  53 

.50 

8I4  81, 

4'us  438 


>108l( 

*103 
*217 

12S 

*     .. 

96 

*13* 

* 

* 

*52 
*165 
*113 

124" 
*124 
*S5 
*143 
2034 
S012 
136 


1051 
218 
1281 
210 
97 

"l5 

78 

1012 

54 
169 
114 
272 
124 
125 

8?- 
145 

21 

SOI 
1361 


May  29 


* 182 

59        59 
n7078  17H.J 
*90        901 

*160       

8412     8412 
10012  101 


6H2     61S 

IOOI4   1001; 
414         41 

1712  171" 

130  I.3OI4 

123  123 

14512  145: 


92  921 

: 83 

; 104 

*738       8 

*13  14 

16  161 

283  283 


90 
95 

222 
*314 


153 
*93 
159 

1612 
10419 

28l2 
*29 


90 

95 
222 
4 
102 
100 
153 

1 60 

161; 

1047„ 

281 

291 , 


•>1057S 

no  '1 
21s 

*12S 
*2O0 

9612 
*297 

*13 

*78 
* 

*52" 
*165 
*113 

I23S4 

*124 

-85 

143 

2012 

80 

136 


ior,is 

1031; 

21s 

12  I 
210 
96U 

"l5  " 

Y0l"; 

54 
169 
114 
272 
12334 
125 

S5"m 
145 

2012 

801 2 
137 


Thtirsday 
May  30 


Friday 
May  31 


So.es 

"/  the 
WeeS 

:  'tares 


178  ISO 
59  59 
*171  I7H4 
*9038  9034 
160  ... 
*84  85 
10012  1C012 


6178     6178 

IOOI4  1001" 

41"       478 

17  1712 
12914  1301" 
12234  123  " 
14512  1457s 


18778  190 
49H     491" 
29        29I4 
69-58     69';. 
niOlo  111 


9 

44U 

82-34 

2914 

0I4 

*.40 

818 

418 


7 

441, 


291 


• 

.50 
Slf 
414 


133. 

IU4 
5;'-! 

55 
93. 


*:: 

*621" 

22  " 
4 

*73.| 


SI 

631 

22 

4 

8 


28l2 

283 

61, 

61 

51- 

*55-3.i 

561' 

USto 

120 

17 

*8812 

893 

ig 

19 

378 

4 

15-!8 

15 

*.75 

.b„ 

34 

34 

23i« 

■1 

*42 

43 

*612 

7 

*312 

:;■■■■ 

381 2 

4873 

*212 

12»4 

131j 

623., 

414 


41, 


(ji 
i09i2  lo-j; 

*2U 


3712     38 

73  75 

485  485 

24  24 

2958  29"\< 

■*.05  .06 

581s  581| 

*5  512 

13W  " 
12  " 

5->« 
54 

912 

3312  337f; 

112  11; 

19l2  20 

1938  193£ 

53  55 

*89  90 

28  28V 

212  21a 

*134  2 

3814  3812 

&38  61 

*1158  I2I4 

634  7 

11  113s 

20  263, 

::  3 

6212  63 

22  22 

4I4  4I4 

734  73. 

2814  2K3- 

6I4  6:. 

412  41- 

I  8'. 

5612  57 

118  118 

*1612  171_ 

z8714  88 

*1834  19" 

33l8  3"lc 

15  151; 
80 

*3:;i2  3:: 

214 

♦42  43 

(,i2  '  ' 
3«M 

48->8  48 :, 

*212  234 

*12!2  1314 

6214  621, 

;  4-3,. 

*6  63. 

*!(,(  110 


3712  3734 

7412  7612 
486      490 

24  24 

2934  293j 
05  .05 

58l2  581- 

514       5'- 

13!-  1334 

I2I4  I2I4 

534       5-34 

*54  5-13. 

912       934 

3312  34 
*138       15r 

1912  191 

*1878  191, 

5412  5434 

90  90 

28!8  28V 

234       23,i 

2  2 
3812  383j 
*614       (!•' 
1138  li-V 

Wl     714 

11  11 

2C14  261/ 

3  3  ' 
03  63 
2178  22 
*4  41 


9134 
*82 

"*738 
*13 

1534 
285 
171 

90 

95 
223 

*314 


153 

*33 

15918 

*16 

10478 

*28 

2912 

*2l2 
U89 

50 
*29 

69 
UIOI4 


9134 

83 

104 

8 

14 

16 
285 
I7H4 

90 

95 
223 
4 
102 
100 
153 

fs"'^ 
17 

105 
2812 
2912 
234 

190 
50 
2918 
70U 

1103, 


812      812 

7  7 

43  4314 

8H2  8312 

29  2  H8 

518       f!4 

*.40  .50 

712       8 

418       418 


758 
2814 

6I4 
*41" 

8>2 


73 

2914 

6'4 

5 

878 
57  571.) 
119  11912 
*1612     17U 

88       88 

*1878     191f 

3-34       4 

15U     151/ 

r.:,        .90 

214         -M 

*42        43 

1!.  01; 

1       35,, 
3S! 
4V34     4;-: 
2!2       21' 
1234     123 
62'- 
*418 

■  6  C3 

1071;  10'     I 
21 


3634  3712 

7412  7614 

490  494 

24  24 

2912  2958 

*  .05  .07 

5812  5812 

*514  51  z 

1312  137S 

1238  121 2 
538  5  9-16 

53  54 
958  1018 

33U  3314 

112  H2 

19  1034 

1878  187S 

54  5434 
*89  90 

2814  28S8 
213i82'316 

*134  2 

38  39 

*614  61 2 

111"  113. 

*7  714 

11  11 

*2618  2614 

3  3 

6312  631 2 

2158  2134 

4'8  4I4 

738  758 

2£58  291 2 

6I4  6I4 

412  41 

838  834 

57  5712 

119  119 

1012  1612 

8712  88 

1878  19 

334  316ie 

15  15U 

.75  .75 

.'Ml  1  3-H4 
-"ia     2l8 

42  42 

*6  61" 

31"  368 

3812  381? 

;  487s 

:  25S 

*1234  13 

62  023a 

*312  4 

*612  7lr 

10^14  10SU 


Lc*t  Salt 
M    MO- 
RI AL  DAY 

7     !  Salt 

Lr.st  Sale 
J  '  sale 
Leal  Sale 
L"-t  Sale 
Last  ,c  ' 
1.     '  &.  . 

Last  Sah 


Last  Sale 
Last  Sale 


Last  Sale 
Lest  Sale 


Last  Sah 


T^asi  Sale 
Last  Sale 


Last  Sulf 
J.  :.-!.  Sail 
Last  Sale 


it 
78 
1238 


I05i.">:  i]  I 

lOSlo  1031" 
^215l2  219 
12S      128 
210    May' 12 

97  97 
297  May' 12 
May' 12 
Apr' 12 
Jan' 12 
May' 12 
169  Mav'12 
ni3  114 
272     Apr' 12 

124  124 

125  125 
8512     8512 

14738  1473g 

*2012 

801"     8012 
136      136 
1401"  Apr' 12 
213!"  Jan-12 
*175      18 1 
60 

Zl6812  16812 

0012  May' 12 

160    Mav'12 

841"    84t2 

100l2  100l2 


617S     6178 
1003S  1001' 
434       5 
I7I4     18 
1127      129 
rl21      12II4 
14512  14534 
2912  Mch'12 
92        9214 
*82        83 
10334May'12 
738     Mav'12 
1312     1312 
1578     ■ 
290 


Z169 
90 
95 

1=221 


16 
290 
169 

90H 

95 
223 


4     May' 12 


31 

102    May' 12 
100    May' 12 


Lost  Sale  90      Mcli'12 
1591"  15934 

I6I0     161" 
105      IO0I2 

281 2    281 

*2K12    30 

21"       21 

189      190 

*491"     50 

2918     291, 
Z661"     69 
1107s  111 


*818 

6,618    7ii8 
4212     43 
8134     8134 
2834    29 
5  518 

.45    May' 12 
7  73S 

334      334 
23       Feb' 12 
3614    37 
7412    7534 
490     493 

24 

*2958     30 

"5734     68I2 

512       512 

I3I4     1312 

121,     I2I4 

58  5  11-16 


Last  Sale 
L:::l  Sale 


53 


10! 


M"4 

3314     3314 

"l9"     Y984 

*1812     19 

5234     53 

*89        90 

2734     28 

*2-38 

134 

39 

61" 


25f 
134 
39 

61  ? 


*1112      117s 


934 
26 

3 
6212 

2H4 
414 
7»8 

28 
6 

*414 

712 
56 
119 


1038 

26 

3 

63 

2176 
■'!, 
7-34 

29 
CI4 
43j 
838 

56 
120 


8712     871* 

1858     183., 

334  3"i6 

1412     15 


.70 
33 

2 
42 

614 
K3-38 


.70 
331 
2'ie 
42 
614 
35P 


Lust  Sale 


3818    3818 
4834    483, 
238       258 
13        13 
6134     6l3j 
37g       4 
61 2     May' 12 
109      109 
?>!«       2'ie 


100 
15 
15 


129 


STOCKS 

BOSTON  STOCK 
KX CHANGE 


89 
100 

20 
100 
600 
284 
527 


10 
20 
80 


100 
71 


79 
181 
315 

188 

623 

23  fi 

1,360 


129 

5 


67 
S.065 

78 
130 
134 
102 

49 


54 


79 

95 
512 
241 

32 
200 
367 
765 

29 
13,400 

37 


300 
1,215 

650 
3.14 

1,520 
3,175 


2,595 
2,450 


5,080 

14.583 

133 

50 

360 

400 

719 

90 

2.068 
745 

1,415 

700 

12.956 

320 

150 

1,035 
97 

3,315 
20 

1,424 

410 

85 

1,240 
110 
340 
740 

1,160 
625 
130 
185 

1.102 
115 
605 

3,285 
640 
305 

1,461 

1,280 

89 

160 

35 

325 

3,3 

3,716 

1,330 
465 

1,345 
75 
165 
815 
764 
500 
210 
155 
23!; 
265 


Railroads 
Atch  Top  js  Santa  Fe.lOo 
Do      pre. I0u 

Boston  &  Albany 10U 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine .10' 

Boston  &  l'rovlJenoe.lO> 
Loston  Suburban  til  C03. 

Do      prer 

Boston  &  Wore  Elec  Cos, 

Oi      p;c.__ 
Chic  June  Ky'&'OsY "I06 

Do      pref . 

Connecticut   Hlver 100 

fitchburg,  pret_  100 

Ca  Ry  &  Elec  stmpd.lOo 

Do      pre; luo 

lainc  Central 100 

-ass  i-lcctric  Cos 100 

Do     pret  Stamped. loo 
N  Y  N  H  4  Hartiord.lOu 

Northern  N  H 10n 

Norwien  &  Wor  prei.l"0 

OU   Colony I'pO 

Hutland  prer.  100 

Union   Pacific """lot 

Do      pre. 101 

Vermont   &  Mass..      10< 
\.'est  r.xid  St 5o 

Do     prer 6u 

Miscellaneous 
i.mer  ActicuI  Chem_.10( 

D        prer ,Oi 

Amer  Pneu  Service 5o 

Do      prer 50 

Amer  Sugar  Kcfli: lou 

Do     prer 100 

Amer  Tel-p  &  leleg.lOL, 
Amer.oan  Woolen ]0v 

Do      prer 1)00 

AmoskeagrManuticturlng 

Do      prer ...  .. 

Atl  Gulf  &  W  I  SS  L.lOd 

Do      pre! 10^ 

Bast  Boston  Land Hi 

Edison  Elec  Ilium lOu 

General  Electric lou 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

Mergenthaler  Lino loo 

Mexican   Telephone..    10 
N  E  Cotton  Yarn 100 

Do     prer lot, 

N  E  Telephone  lou 

Portland  (Me)  Elec.'l.u 

Pullman  Co 100 

Keece    Button-Ho"ie"~    10 

Swilt  &  Co IlOO 

Torrington _"_  2. 

Do      pref .__".  25 

(!nion  Copper  L  &  M   Z.j 

United  Fruit 10^ 

Un  Shoe  Mach  Corp Z» 

Do      prer . 2i 

U  S  Steel  Corp _10t 

Do     pref lot. 


Range   since   January    1 
On  basis  u!    100-slire  lots 


55 
2"o 


Alining 
Adventure  Con 2_ 

A.  ifromah  Mining 25 

AUouez 25 

Amalgamated  Copper "lOo 

-in  Zinc  Lead  &  om.   2t 
Arizona    Com'l   ctls  uep. 

ionanza   Dev  Co lo 

Bos&CorbCop<.°;SilMg  5 
Butte-Balaltlava  Cop.   10 

i.utte  Coalition 15 

Butte&SupCop  (Ltd)  lo 
Calumet  &  Arizona...  10 
Calumet  <"«  Hecia 25 

'entennial 2L 

nino  Copper 5 

Cons  Mercur  Gold 1 

^opper  Kange  Con  Co  100 

Daly-West 20 

liast  Butte  Cop  Min__    10 

branltlln 25 

Glroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  c.  20 

Island  Creek  Coal 1 

Do     prer 1 

isle  Royale  Copper..   25 

Kerr  Lake 5 

Keweenaw  Copper 25 

L.ake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

.iass  Consol 25 

.layflower 25 

Miami  Copper 5 

Michigan 25 

rfohawk 25 

Nevada  Consolidated.  5 
Xcxi  Arcadian  Copper  25 
N:iplsfcing  Mines.. 

N'ortli    Butte 15 

.North  Lake 25 

:  )Jlbway  .Mining 2a 

Old  Colony 25 

Old  Dominion  Co 25 

Osceola 25 

:Jond  Creek  Coal 10 

Quincy 25 

Kay  Cnnsol  Copper 10 

Santa  Fe  Gold  &  Cop.   10 

.Shannon 10 

South  Utah  M  &  S 5 

superior 2C 

Supenor&  Boston  liin  1 

Tamarack 2- 

Trinity 21 

Tuolumne  Copper 1 

U  S  Smelt  Ret  &  Mln.  50 

D        pref 

Utah-Apex  Mining 

Utah  Consolidated 

ctah  Copper  Co 

Vic  or'a 25 

Winona 25 

Wolverine 25 

W'-.m   ott  .. 25 


50 
5 
5 

10 


L'Jitesl 


1037s  Feb  10 
10U2Jan  12 
216  Apr  15 
12784  May  0 
20 J  Apr  25 
May2j 
May  » 
Jan  24 
Jan  25 
Jan  6 
Mayl4 
0 


96 
297 

13 

7: 

12 

51 

165     May 
10SU  Jan 
271     .Inn 
12334  May.' 
125     Apr  1 

85     May   . 
142     Mayl6 

19     May 

791-  May 
13Ji2  Mayl 
140l2  Mch  I 
211     Jan     L 
178     May29 

41     Jan    2 
160i2  Feb    1 

90i2  May  } 
160     Apr  23 

83     Apr  15 
loo    May  3 


5814  Feb  28 

100     Apr  11 

3i2  Mch  13 

14     MchLO 

11434  Jan  10 

115i2Jan    4 

137i2  Jan    2 

25     Jan  31 

86     Feb    5 

77     Jan    3 

100     Jan    2 

7     Jan    4 

131"  May31 

1034J;in 

280     May 

155     Jan     2 

8834  May  J 

9312Jan     5 

218     Feb    1 

212  Mch  14 

10H2May.l 

100     May 

152     Jan     2 

72l2Jan  1 

158     Feb    1 

1334  Jan    2 

«8i2  Jan    2 

27  May  1 

28  Jan  5 
.85  Jan  6 
178     Jan  29 

46i4  Jan  15 

27=8  Jan  10 

5838  Feb  13 

107i8  Feb  13 


Highest 


614  Mch  28 

4B8  Jan     4 

38l4  Feb    1 

60     F'eb    1 

24i2  Feb  15 

2     Jan    2 

.40     Mch    9 

614  Feb    1 

3l4  May2j 

2134  J;,    1    18 

19i2Feb  7 
5712  Feb  1 
405  Feb  1 
17l2Jan  5 
25I4  Feb  28 
.03  Mch  20 
50     Jan  31 

5  Jan  19 
1214  Jan  15 
lH2Jan  15 

4i8  Feb  27 

33  Feb    5 
71"  Feb  29 

29     Jan    6 

1  Jan  3 
1138Jan  16 
18  Feb  6 
4012  Jan  17 
85  Jan  13 
2034Jan  16 

2  Apr    9 
.80     Jan 
3212  Feb 

41o  Feb  15 

107i  F-eb 

6-34  May27 

234  jan 

2338  Jan  29 

2     J;>n 

50l2  Jan  30 

18i4  Jan  29 

3i4  Feb 

534  Jan    3 

2234  Feb 

6I4  Jan  30 

414  May  8 

258  Jan    2 

44     Jan  31 

106     Jan  15 

15     Mch  27 

73l2  Jan  29 

16i8  Jan  29 

Jan  31 

Jan  31 

Feb    1 

Feb    1 

May24 

Jan  31 

Jan  15 

3i8  MaylS 

34  Jan  31 
47     J.in  10 

2  May.n 
1234  Apr  >- 
521 2  Jan  29 

378  May22 

5l2  Jan  25 
9434  Jan  29 

13,  J->n     5 


9 
.60 
24 

U4 
26 

5 


170 
113 

272 
128 
:179 


110     Apr 

104U  Feb    7 

222l2  Apr    3 

13434  Mch  25 

218     Jan     4 

100l2Jan     3 

300     Apr  27 

14     May. 

78     Apr  24 

12l2Jan    0 

57     Jan     8 

Jan  19 

Feb  19 

Jan  U 

Jan  25 

Apr    1 

9H2.)an     6 

14738  May31 

23i8jan    b 

83     Feb  2 

142%  Apr    2 

143     Jan  24 

21212  Jan  29 

187     Jan  31 

711     Jan  24 

17434  Apr 

92l2  Feb    8 

164     Jan  16 

88  8  Feb  2i 

103i2  Mch  li. 


6334  Mch  23 

105     Mch 

5i8  Jan  15 

18     May31 
13358  Mayl 
123     Apr 
149     Mch  25 

30  Mch  22 
94I4  Mch  23 
84     May  t 

105     Mch  26 

9     Feb  14 

20     Jan  18 

I7I4  May27 

300      Mcb  2/ 

17238  Apr    9 

94      Mch  lb 

9878  Feb  19 

225     Jan  18 

4    Jan  20 

Jan  lb 

Mch  2o 

Mch  14 

Mch  2o 

Apr  29 

173i  Apr  11 

109     Mch  27 

32     Jan  10 

31  Apr  17 
8 
1 


105 
107 
164 
90 
1651 


a,».l  *t^*eu  pr,c<s 


334  Apr 
190     May 
5314  Mch  13 
291"  Apr  20 
73U  Apr  3u 
II334  Mcli2 


IH4  Apr  20 

8I4  May  2 

50     Apr  U 

85     Apr:.'? 

3134  Apr  2u 

678  Apr    - 

.55     Apr  11 

9     Jan  16 

534  Apr    2 

23s8  Jan     3 

3834  Maylb 

7612  May2b 

500     Apr    1 

27l2  Apr  lb 

3034  May2t 

.09    Jan  19 

661"  Apr  ll 

712Meh27 

15sh  Apr  1 1 

16i4  Apr    1 

6uioApr    6 

60l4  Apr  26 

10i8  May2<j 

30i8  May  V 

2  May  i 
23  Apr  24 
2158  Jan  24 
55  May27 
901"  May  17 
291 2  Apr  li 

3l8  Feb  13 

3  May  8 
49     Apr  1. 

8  Apr  17 
1334  Mch  29 

9l4  Jan 
1S12  Apr 
27     Apr 

51"  Apr  20 
671?  Apr  18 
2314  May 

014  Apr  lo 

858Meh2o 
35     April 

S-34  Apr  22 
«634  Jan  11 
13I4  May  1 
58  May  11 
121  Apr  17 
17i2  May22 
93  Apr  20 
20-34  Apr    2 

478  May2o 
1534  Apr    2 

H4  Apr  3 
39     Apr  20 

478  Jan  13 
51     Apr  18 

9i2  Apr  ! 
41'is  Mch  26 
4034  Apr  1 1 
4914  Mch 28 
3"'io  Feb  !' 
2038  Apr  2 
65i8  Apr    8 

578  Jan  20 

734  Mch    1 
117     Apr  17 

3l.i  Mch   4 


Ranae    lerr    Previous 
Year  1911 


Lowe 


H  ijhest 


ll)03g  Sep 
lot  Sep 
il9  Apr 
12412  Sc.) 
207     Feb 

9bl2  Oct 
292     Mch 

12     Sep 

70  Oct 
6     Feb 

38i2  Jan 
156  Apr 
107  Mch 
265  Jan 
125  Apr 
311712  Jan 

86  Feb 
135     Sep 

16     Apr 


127 14  Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
163i2  Sep 

90  Mch 
166     Mch 

85  Sep 
10 1     Aug 


46     Sep 

99    Jan 

3!v  Au« 

12ls  Aug 

112     Sep 

11134  Jan 

13158  Aug 

26i2Dec 

86l2  Oct 

77l2  Dec 

99     Dec 

738  Dec 

14l2Nov 

714  Jan 

275     Sep 

142     Sep 

8734  Jan 

93     Dec 

211     Jan 

3     Oct 

103     Oct 

101     Nov 

137     Jan 

6234  J'ly 

153     Sep 

zl2    Jan 

9734  Sep 

29     Sep 

27     Mch 

34  May 

'il78    Dec 

40I4  Aug 

26l2  Sep 

50     Oct 

103^2  Sep 


4    Sep 

2i2Oct 

21      Aug 

4434  Sep 

1934  Oct 

is8  Dec 

.30     Oct 

3S4  Aug 

3     Nov 

14     Aug 


11  "i4  J'na 

106     J'na 

12b     Feb 

131)1"  Aug 

218     Sep 

12236Feo 

300     Mch 

16     Mch 

78i4  J'no 

13      J'ly 

58     J'Jy 

171     Dec 

11612  J'ly 

272     J  n« 

130    Jan 

Zlb4     Oct 

93i2  J'ne 

215    Jan 

24    J'na 


15138 
142 
214 
190 

45 
IO2I3 

95lg 
10418 

93 
105 


Feb 

Mch 
Nov 
Nor. 
Dc« 

J'lr 
May 
Dec 
Mch 
Jan 


63»4  Deo 

IO5I4  Mch 

6i2  Jan 

1914  Jan 

122    F>b 

12oi8  May 

153'.,  J'ne 

36'4  Aloh 

96l2Jn« 

81     x\ov 


Dec 

May 

Jan 

May 

Dec 

May 


1001; 

11 

2b 

12 
297 
167!, 

9634  Aug 

9bl2  Oct 
235  Aug 
47g  Jan 
119  Mch 
116I2  Mch 
165l2  Dec 

7334  Nov 
163    Jan 


15 
104 
36 
31 
1 


May 
J'ne 
Jan 
Jly 

s  Mch 


45    Sep 

360     Sep 

8     Aug 

163s  Sep 

.03     Nov 

4o34  Sep 

3     Feb 

878  Aug 

5'2  Aug 

338  Sep 

26     Aug 

5»i8  Oct 

17     Sep 

34  Sep 

514  Oct 


2914  May 

SUg  Sep 

in?  Aug 

2o8  Oct 

i2  Nov 

22     Aug 

3     Aug 

612  Apr 

ii2  Aue 

.20     Feb 

107s  Sep 

H4  Nov 
36  Apr 
15     Sep 

2  Aug 
i6i2  Dec 
20     Sep 

334  Aug 

358  Dec 
50  Jan 
34I4  Sep 
81     Sep 


l97i2J'ly 
5S78  Feb 
2914  Jan 
82ig  Feb 

12oi2  Feb 


7i8  J'ne 

11    J'ne 

4414  Dec 

715s  J'ne 

3058  J'ne 

2llia  Dec 

.75     May 

16U  May 

6i2  Jan 

23i2Dec 


6334  Deo 
545  Jan 
19  Dec 
27l2  Dec 
.15  J'ne 
69'4  Feb 

7  Dec 
1434  J'ne 
14    J'ne 

8i8  Feb 
43i2  J'ne 

858  Deo 
3li2  Dec 

2  Feb 
16    J'ne 


65    Sep 

12     Sep 

34  Apr 

7     Oct 

i2Dec 

20     Oct 

c.'ig  Oci 

20     Sep 

27g  Oct 

134  Sep 

303S  Sep 

45I4  AUC 

Vz  Nov 

934  Jan 

33     Sep 

1     Auc 

334  Nov 

74     Nov 

.30     Nov 


44     Deo 

91    J'ne 

23    Dec 

Vt  Jan 

3s4  J'ne 

40    J'ne 

6    Jan 

ll7gDec 

;10    J'ne 

3'u  Dec 

2488  Dee 

:-:i"  Jan 

57    Dec 

2U4  J'ns 

414  ADr 

1  l's  Feb 

36I4  J'ne 

y«<  J  no 

iij  J'ne 

3i8  J'ly 

49    J'ne 

124    Jan 


76    Dec 

19  Dec 
134  J  ne 

12>4  Feb 
i'i«M»y 
42i«  Jan 

8I4  J'ne 
62    Jan 

5i2Dec 

47s  May 
40ig  J'ne 
4Vi2  J'ne 

3ijJ'nc 

20  J'ne 
675gDec 
«ig    Dec 

9U  Feb 

122     Feb 

2     Feb 


a  --..,.(  »«j3i.     li.tiii  pi. J.     aAii-stoui   uiv.     a  liL-r^aui.     a  a;x-ai  /.  aja  ri^^cs.     3  jaj.^i^sa. 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  May  31 


Am  Agrlcul  Chem  Is*,  5s 192t. 

Aw  Telep  A  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Am  Writ  Paper  1st  s  l  oj  g__191y 

Am  Zlno  L  &  S  deb  6s 191 

Aria  Com  Cop  1st  Cs  ctis  of  dep 
Atoh  Top  A  S  Fe  gen  g  4S..1995 

Adjustment  g  4s Juiy  1995 

Stamped    July  198 

80-year  conv  4s 1956 

10-year  conv   8s 1917 

Atl  Cult  A  W  1  SS  Lines  53.1059 

Doston  Elev  30-yr  g  as 1935 

Boston  &  Lowell  4s 191C 

Boston  &  Maine  4  Hs 1944 

Improvement  4s 103. 

Plain  4.s 1942 

Bur  &  Mo  Hlv  cons  0s 1916 

Cedar  Rap  &  Mo  R  1st  7s..l91o 

Cent  Vermt  1st  g  4s May  1920 

0  B  &  Q  Iowa  Dlv  1st  5s 191s 

Iowa  Dlv  1st  4s 1919 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &SWsi4s 1921 

Illinois  Dlv  3Hs .1949 

Chic  Jet  Ry  &  Stic  Yds  5s. .1915 

Coll  trust  refunding  g  48.1940 

Ch  MUw  &  St  P  Dub  D  6s.. 1920 

Ch  M  &  St  P  Wis  V  div  6s.. 1920 

Oh  &  No  Mich  1st  gu  5s 1931 

Chlo  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 192o 

Cudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  t  5s 1940 

Fltchburg  4s.. 1915 

4S 1927 

Fremt  Elk  &  Mo  V  1st  6s 19331 

Unstamped  1st  6s 19331 


A-0 
J-J 

VI- s 

J  J 

.VI -N 


A-O 

Nov 

\!-N 

j-r> 

J    D 

J -J 

M-N 
J-J 
J-J 
F-A 
F-A 
J-J 
M-N 
y-F 
AG 
A-0 
M-N 
FA 
M-N 
VI- S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 
J-D 

n-N 

A-0 
A-O 
M-N 
VI- S 
M-S 
A-0 
A-0 


Pries 
Fridiy 
May  31 


Hid 


Ask 


907a  Sale 
113     111% 


115     122 


99%  Sale 
90%  91% 
60%   91% 


103 


uii  2  9U, 


.101 


87      .. 

I007g  1013s 

90%  .  .  . 


97 


100     .. 


WttK  i 
Range  or 

I.as:  Sate 

Low  High 

102  10218 

905g  9Q7S 

I13S4  llj34 

98*4  Oct  '11 

llci     May' 12 
72    May'12 

99%  ■:  llg 

91     Mch'12 
90%  May') 
108%  Men '1 
110  sMchTl 
64  64 

95I8Feb  T2 
i00%  Mch'09 
104%  Oct  '08 


3 

No 
47 


95 
103% 
111% 

alia 
110J 

99% 
ioo's 

99% 
9812 
99l8 
8718 

IOH4 
89 1 2 

114 

1135S 

yl 

97 

9712 
IOOI4 
100 

80 

9834 
103% 

96 
12712 
127 


Feb  12 
Apr  '12 
Sep  '11 
911 
Oct  '07 
Mch'12 
Apr  T 
Feb  T2 
Mch'12 
Feb  '11 
May'l 
May'12 
Mayij 
Jan  '11 
Feb  '11 
May  12 
Apr  '12 
Sep  Tl 

Auiro'j 

May'12 
May'12 
Apr  12 
Apr  '05 
Apr  '08 
Mch'12 
Mch'12i 


Range 

Since 

Jan.  1. 

Unn    liig,. 
101%  10?34 

90%  yi% 
10S341153 


103     120 
54       82 
9'J       9934 
91       921; 
90%    915. 

108%  10S% 


64 
95 


68I4 
95% 


95       95 
103     1031g 


89%    9214 


9.MU    991 
1007J  1011 
9978  100 
9812    98% 


8634  873d 
0034  10134 
89       91 


91       99 
97     101 


9914  103 
80       86I4 
9834    99I4 


12712  12712 
127     1271-> 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending:  May  3 1 


General  Motors  1st  5-yr  6s. 1915 
3t  Nor  C  B  &  Q  coll  tr  4s. .1921 

Registered    *o _.1921 

Illinois  Steel  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1917 

KanC  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s._192fi 
Kan  CM  &  B  gen  4s. 1934 

Assented  Income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  6s. .1925 

Mass  Gas  4Hs 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5s..l929 
New  Eng  Tel  .ph  5s. 1915 

5s 1916 

New  England  cons  g  5s 1945 

Eoston  Term  1st  4s 193y 

New  River  (The)  conv  5s..iy34 
N  Y  N  H  &  H  con  deb  3)^s.l95 

Conv  deb  6s 1948 

Old  Colony  gold  4s. ..1924 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

P.epub  Valley  1st  s  f  6s 191y 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 193u 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

forrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 192? 

United  Fruit  gen  s  t  4  Hs 1923 

Debenture    4Hs 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1903 
West  End  Street  Ry  4s 1915 

Gold4Hs iyi4 

Gold  debenture  4s 1916 

Gold     4s 1917 

Western  TelepU  &  Tel  5s. ..1932 
Wisconsin  Cent  1st  gen  4s_.1949 


f3% 


A-0 
J-J 
Q-J 

A-O 

A-0 

A-0 

,U-N 

iVi-S 

MS 

A-0 

A-O 

J-J 

J-J 

F-A 

A-O 

A-O 

J-J 

A-O 

J-J 

J-J 

J-J 

F-A 

J-D 

F-A 

J-J 

J-J 

J-J 

F-A 

M-N 

J-J 

M-S 

J-J 

J-J 

J-J 

J    J 

M-N 

F-A 

M-S 

M-N 

F-A 

J-J 

J-J 


Price 
Fri.lay 
May  SI 

hid         Ask 

100     100*2 

9612  Sale 

9614 

lOOSglOOSg 


117 

<J212 

81       84 
103     

"y~8~%~99~' 

'ml'.'.'.'. 


Wee,.'; 
Range  -xr 
Last  Soli 


103 


100l2Sale 


90%    9678 
95l2   9534 


10034  Sale 


lJ914 

96% 

100% 
117 

97 
116% 

9212 

85 

10234 
115 

9878 
1001S 

98 
10138 
100N 

99% 


High 
Feb  '12 

9634 

96% 

10038 

Apr  'OS 

Mch'12 

Mayi2 

Mch'12 
May'12 
May'12 
J'ne '08 

987g 
Apr  '12 

98 
Mch'll 
Sep  '08 
Jan  '12 


00 
No 

"ie 


75 

9214 
132 
101 

9878 
11334 

95 
103 

7014 
IO5I4 

95% 

97 
1001 2 
1001 , 
101% 

96% 
9534 

102 
99 

IOOI4 
98% 
9812 

10034 


Dec  11 
Mch'12 
Mch'12 
Apr  '09 
Sep  '0'J 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  '10 

IO5I4 
May'l. 
Apr  '0/ 

1001" 
Men  12 
May'12 
Mayi2 
May'12 
May'12 
May'12 
Feb  '12 
Apr  '12 
Nov '11 

101 
Feb   12 


Rang* 
Since 
Mn.  1. 

Low  High 
99U  99% 
9638  981  j 
9638    9758 

100%  10034 


961"    97 

116     117% 

92       9212 

85       89 

1021o  10234 


98       9912 

100%10018 

96%    9834 


9934    9978 


02%    9238 
1313413212 


1 1334  11334 
95       95 


104     IO5I4 
8312    96 


9934  100% 
100U  100% 
10l7gl017g 

95%    97% 

95%  96% 
101% 104 

99  99% 
1001.1 100% 


99%  101 
03r>s    93% 


NOTE. — Buyer  pays  accrued  intjrest  In  addition  to  tho  purchase  pnea  .or  all  Boston  Bonds. 


No  price  Friday:  iate:t  01 J  and  asked.      U  Fiat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Shara    frica — i\ot    Her    Centum    Pr.-cas 


Saturday 
May  25 


* 118 

113     113 
1334    1334 
66%    66I4 

"26%    27~ 
55        55% 

*24       241- 


*4334  44 

43%  43I4 

*1214 

*55%  56 

*2H4  213.i 

63%  631- 


*29  291' 

89%  89% 

8834  8834 

12%  12% 


2914 


29 

6113io  ei^K, 

*52  521- 

1938  1938 

*2234  23 

♦87%  87% 

7  7 

51%  5158 

8834  8834 


Monday 
May  27 


*116%  118 

* 1131; 

13%  1334 
66%  66I4 
127%  127% 
25%  251- 
54%  5414 
24        24% 


43%  437;, 

43  43 

*1214 

56  56 

21  211,1 

64  64 


*28%  291- 

89%  89% 

8S%  881' 

12%  13% 

29%  301 « 
3I»18GH5i0 

*52  521; 

19%  I9I4 

22%  22% 

86%  87% 

7  7 

5138  51% 

88%  883.; 


Tuesday 
May  28 


*116     118 
*112      113% 
13%     13% 
66%     66% 

"25%     25% 

*54        55 

2334     24 


43% 
43% 
12% 
5534 
21 
*63% 


44 

433; 

I2I4 

55'i 

21 

64 


29 

89- 


*28% 
89% 

88        88 
13%      131; 


^y<>4 

61% 

52 

19% 

23 

8C% 

7 
51% 
88% 


61% 

52 

19% 

23 

36% 

7 
51%' 
881' 


Wednesday 
May  29 


U12       

13%  13l» 

6038  66% 

"25"  25I4 

*53% 

2358  23% 


43?8  44 

*43%  431' 

*12%  

55%  551- 

20%  203. 

63%  631; 


28%  291- 

*8914  8934 

87%  871; 

13  13% 

29%  30 
61%  61«16 

51%  511) 

19%  I9I4 

2278  23 

8538  86% 
*6»\e  7 

51%  513g 

88%  88I4 


Thursday 
May  30 


< 
< 

2 

o 

a 


Friday 
May  31. 


♦116     117 

112%  1121 

12%     13 

66        66 

*127l9  130 

*2434     251' 

*53%     5334 

24        2C 


*1%  2 

.r4314  44 

43  433s 

*12%  

55%  5534 

*20  20% 

*  63 1 2  6334 


'.=6% 
30 


7 
31% 


8934  89  : 

85  87% 

13  131- 

29%  30 

61%  6134 

51%  51U 

521%  21% 

22%  22% 

83%e  85% 

61%6  0l516 

51%     5138 
88        88% 


Saint 

0;  tiie 
Week 
Shares. 


218 
2,265 

506 
i 

758 

495 
1.375 


831 
488 
100 
348 
1,180 
352 


5,763 
80 

600 
8,946 
1,939 
1,355 

225 
1,643 

634 
4,600 

578 
1,109 
1,428 


ACTIVE  STOCKS 

[For  Bonds  and  Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       pref.    100 

Houston   Oh  tr  ctfs._10o 

Do       pret  tr  ctts.100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre; 100 

United  Ry  &  Electric,   to 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
E'ec  Storage  Battery. 100 

Gen  Asphalt  tr  ctls 100 

Do       pret  tr  ctls.  100 
Keystone   Telephone.  50 

Lake  Superior  Corp 100 

Leh  C  &  Nav  tr  ctls..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philade!  Co(Pittsb)..  50 
Philadelohia  Elec||._  25 
Phil  R  T  vot  tr  ctfs..  50 

Reading 50 

Tonopah  Mining ..     1 

Union  Traction 50 

Union  Gas  Impt .  5u 


Rangs  Since 
January  1 


Lowest 


96     Jan    3 

101     Jan    2 

8%  Jan    3 

6334  Jan  25 

127     Feb  2s 

22i2Mch   J 

45%  Mchl4 

18%  Jan    2 


1%  Mayli 
43%  May.jl 
41%  Men  2 
1178  Feb  2 
5234  Jan  16 
18  Apr  2 
6934  Apr    2 

6  Apr  4 
27%  Jan  3 
87  78  Mch20 
78%  Feb    5 

8%  Jan  3 
23  Jan  12 
6D16  Jan  27 
50%  Jan  11 
1678  Jan  2 
22%  May  6 
74%  Jan  11 

634  Jan  11 
4934  Feb  28 
86%  Jau     9 


Highest 


117     May  6 
116     Apr   3 

14%  May20 
67  Mayl6 
130  Apr  8 
2714  May 2  4 
55%  May.'S 
24i2  May2l 


7  Jan  10 
45%  Feb  1 
4434  Men  2b 
1214  Jan  29 
5634  Mch21 
33%  Jan  3 
73  Jan  3 
8%3  Jan  8 
33  Apr  15 
91  Apr  26 
9278  Jan  16 
l.i%  May 2  7 
30%  May27 
63*16  Apr  26 
56%  Feb  16 

§2158  May3l 
2438  Jan  25 
b9l4  Apr  30 
8%  Apr  15 
52%  Jan  26 
8934  Apr  26 


Range  lor  Previous 
Year  (1911) 


Loi 

van 

64 

Jan 

89 

Jan 

7 

Mch 

45 

Feb 

121 

Jan 

20 

Jan 

33 

Jan 

16% 

Jan 

5 

Nov 

42 

Jan 

4078  Sep 

111? 

Jan 

481? 

Jan 

2812 

Auk 

68 

Aug 

6% 

Dec 

211? 

Sep 

83% 

J'ne 

7534  Sep 

6% 

Jan 

18% 

Jan 

5938  Sep 

4Si4  Sep 

15% 

Nov 

17 

Apr 

361;,i6 

Sep 

5%  J'iy 

43 

Jan 

S4%  Sep 

Hi  j  lies'. 


95%  Dec 
101  Sep 
10  Aug 
79  J'ly 
13034  J'ne 
27  J  no 
50  Nov 
19%  J'ly 


17%  Jan 
46%  Nov 
4834  Feb 
12%  Jan 
56%  J'ne 
39%  Oct 
837s  Jan 

9%  Jan 

32     Feb 

98     Jau 

937iS  Dec 

978  Oct 
2538  Out 
65  Feb 
69%  J'ne 
18  J'ly 
2418  Aug 
8OS4  Feb 

8%  Jan 
5234  Aug 
89%  Jan 


PHILADELPHIA 


BU 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke. 

Preferred .. 

Consol  Trac  ot  N  J 

Germantown  Pass 

Huntington  &  B  T 

Preferred 

Indiana  Union  Tr 

Insurance  Co  of  N  A._ 
Inter  Sm  Pow  &  Chem 
Interstate  Rys.  prer. 
Kentucky  Securities. 

Preferred 

Keystone  Telep  v  t  c. 

Preferred 

Keystone  Watch  Case. 

Lit  Brothers 

Little  Schuylkill 

Mlnehill  &  Schuyi  H__ 
Nat  Gas  Elec  Lt  &  Po. 

Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 

Phila  Co  (Pitts)  pref.. 
Phil  German  <fc  Norrls 

Phlla  Traction 

Railways   General 

Tonopah  Belmont  Dev 

United  Cos  of  N  J 

United  Trac  Pitts  pref 
Virginia  Ry  4  Pow... 

Preferred 

Warwick  Iron  &  Steel. 
Washington- Va  Ry.. 

Preferred . 

Welsbach    Co... 
West  Jersey  &  Sea  Sh_ 
Westmoreland  Coal 

Wilkes  Gas  &  Elec 

Tork    Railway 

Preferred  ... 


.10 
.50 

100 
100 
100 
50 
.50 
.50 
100 
.10 

-56 

.10 
lOu 
100 
.50 
-50 
100 
.10 
.50 
.50 
100 
100 
.50 
.50 
100 
100 
-5J 
.50 
.50 
-10 
1 
100 
.50 
100 
100 
-10 
lOu 
100 

loo 

.50 
.50 
100 
.5 

-50 


1% 
43 
83% 
S0l2 


103% 

"9984 

4312 

"84" 

91o 

10" 


IOI4 


521. 


Ask 


1% 

4i% 

85 
SI 


— 



21 



21% 

2US 

31% 

33% 

"17% 

_--  - 

67% 

20 

70 



104 

100 

44 

152 

«41- 

10 

10% 


101 


PHILADELPHIA 


Bond  3 

Prices  are  all  "and 

interest' 

Alt  &  L  V  Elec  4  l*8'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  f  5s  '60- -J-J 
Elerg&EBrew  1st  6s'21  J-J 
Bethieh  Steel  6s  1998. Q-F 
Choc  &  Me  l»t  5s  1949 -J-J 
Ch  Ok  a  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  "33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940. J-J 
Gen  Asphalt  5s  19 16. M-S 
Indianap  Ry  4s  1933.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24  -O 
Lehigh  Nav  4  y*i  '14. .Q-J 
Gen  M  4Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933. J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso    6s  1923 J-D 

Cousol  4  Hs  1923.. -J-D 

Annuity  6s J-D 

Gen  cons  -.s  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  U  5s  '19  J-J 
New  Con  Gas  5*  1948. J-D 
N  V  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

t'a  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

Ptople's  Tr  tr  ctfs  4s  1943 

P  Co  lst&col1  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs. A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20. A  O 

Gen  M  4s  g  1920. ..A-O 


Bid 

Ask 

87 
96 

8738 
"9~3% 

116% 



104"34 

103 

87% 

88 

"6"3" 
82 
77 

83% 
63% 

"78" 

10334 

fds"34 

115 

103% 
145 

98 

115% 

103% 
146 
98% 



973f 
100 

98% 





114 

92 
103% 

97 
1031« 

83% 
105'' 

9'J*4 

921; 
101 

97% 

104 
83% 

lOO" 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termin-1  5s  g  1941. Q-F 
P  VV  &  Bcol  tr4=  '21. .J-J 
Read  Trac  1st  6s  '33..J-J 
Roch  Ry  tc  L  con  6s'5*  J-J 
Spanish-Am  Ir  6s  "27--J-J 
Stan'd  Gas  &  E  6s '26. J-D 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19.J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  colt  ti 

8  t  5s  1926 M-N 

Welsbach  s  f  5s  1930. .J-D 
Wll-B  G&E  con  5s'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 106 

Atlan  Coast  L  (Conn)  _10o 
Canton  Co 100 

Georgia  Sou  &  Fla 106 

1st  preferred 100 

2d  preferred 100 

G-B-SBrew'ng 100 

Pullman  Cons  Ventil-.ioo 

Preferred 100 

Bonds 

Prices  arz  all  "and 

interest" 

Bait  City  3  Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1916 M-N 

Auacostia  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  Imlebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J  D 
Car  Pow  &  Lc  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


BU 


114 

9912 


10034 

101 

100% 


77 


84 
91% 


80 
4% 
20 
89 


93 

103% 

iJi34 


10634 


AsJ: 


BALTIMORE 


115 
100 


101% 
lOUv 


78 

841. 


1001; 


1021. 


97% 
107 


C  Ry  Ext&Imp  5o  '32  M-S 
Chas  City  Ry  l.t  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(VVas)  1st  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  cs  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 

Consul  Gas  5s  1939 J-D 

Gen  4Hs   19oi A-O 

Cons  G  E  &  P  4Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  Aia  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29_J^j 
Georgia  P  1st  6s  1922. .J^i 
Ga  bo  &  Fla  1st  5s  '45. J-J 
G-B-S  Brtw  3-4s  '51.M-b 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Alemphis  St  lit  5s  '45. J  J 
Mt  Ver  Cot  Duck  1st  5s.. 
Npt  N  <fc  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Hs  192  j. A-O 

Seres  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P  tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5j  1941. .J-j 
Sav  Fla  &  West  5i  '34  A-O 

Scab  Air  L  43  1950 A-O 

Adjust   53    1049 F-A 

Scab  &  Roan  5s  1926. .J-J 
South  Bound  1st  5s..A-o 
U  El  L&H  1st  4  Hs'29  M-N 
Un  Ry  &.  El  1st  4s  '49  M-fc 

Income   4s    1049 l-D 

Funding  5s  1936. ..J-D 

Va  Mid  3d  ser  6s  '16. .M-S 

4th  >cr  3-4-53  1921. M-S 

5th  series  5s  1926,-M-b 

Va  (State)   3s  new  '32 -J-J 

Fund  debt  2-3s  1091  J-J 

West  N  C  con  6s  1914. J-J 

Wil  &  Weld  5s  1035... J-J 


94 

843, 

67% 


86 


Bid 

Ask 

103 
96 



104 
94 
101% 

104% 



90 
100% 

10434 
112 

105 
112% 

51 

"99% 
98 

106% 
101 
9834 

75 

*89~~ 

75% 

100 
89% 









106 

94"% 
85 
67% 
90 


106 


f  aid  and  asked;  no  sales  on  this  day.      1)  Kx-dlv.&  rights.        i  $15  paid.       t  513  H  paid.       $  $17  .' j  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS   AT  THE   NEW    YORK  STOCK 
DAILY.  WEEKLY  AND   YEARLY. 

EXCHANGE 

Week  ending 
May  31  1912. 

Stocks 

Railroad, 

6cc, 

Bonds. 

Stati 
Bonds. 

u.  s. 

Shares.       Par  Value. 

bonds. 

Saturday    

Monday   

Tuesday 

Wednesday  

Thursday 

Friday 

131.78 

236.975 
143.638 
540,024 

607.066 

S12.018.700 

20,700,000 
12,898.800 
48,042,400 

53,206,600 

$1,203,000 
1,989,500 
2,086,000 
1,969,000 
HOLIDAY 
1,S42,000 

$15,000 
65,500 
63,000 
54,000 

122,500 

$28,000 

1.659.490 

.U46.926.500i     S9.089.500 

S320.000 

528,000 

Sales  at 

New  York  Slock 

Exchange. 

Week  ending  May  31. 

Jan.  1  to  May  31. 

1912. 

19X1. 

1912 

1911. 

Stocks — No.  snares 

Par  value 

Bank  shares,  pax 

Box 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds. 

1,669,490 

§146,926,500 
S0.500 

S2S.000 

320,000 

9,089.500 

">,170 

5244,961,350 

$15,200 

S4.000 
1,535,000 

17,063,000 

62,166,819 

$5,614,115,700 

£316,100 

S926.500 

11,268,500 

347,821,500 

45,351,926 

$4,011,446,900 

$967,000 

$130,500 

60,298,500 

327,513,000 

Total   bonds 

S9.437.500 

SIS, 602. 000 

5360,016,500 

5387,942,000 

D\ILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
May   31  1912. 


Saturday 

'  I 

Tuesday 

Wednesday  _ 
Thursday  -. 
Friday 


i.  num. 


Listed     Unlisted        Bond 
shares,     shares  sales 


9.621 
15,251 

22,75.^ 

17,970 


7,185 
6.SS0 
4,406 
9,421 

9,006 


.•..,,,000 

15.000 
21.000 
33,000 
HOLI 
20.000 


Tota! 81,995        36,898        $95,000       37,652        18.014      S258,800 


Philadelphia. 


Listed 

s 'tares. 


4,737 

10,176 

4,911 

6,129 

DAY 

11,699 


Unlisted 
shares 


1,664 
1,680 
1,443 
6,715 

6.512 


Bond 
sales. 


530,600 
38,900 
61,300 
71,500 

65,300 


Inactive  and  Unlisted  Securities 

All   bond  prices  ere  now  "and  interest"  except  where  marked  "f  " 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk. 100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

2d  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st   03   1924 J&J 

Cent  Cros3town  stock.,  100 

1st  mtge  6s  1922 M-N 

Cen  Pk  N  &  E  Riv  stock .  100 
Chrletopher&lOth  St  stk  100 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s  1914.. F-A 

42d  <fc  Gr  St  Fy  stock.. .100 
42d  St  M  &  St  N  Ave...  100 

1st  6s  1910 M 

2nd  inc  Ss  Jan  1  1915.. 

Ninth  Avenue  stock 100 

Second  Avenue  stock.  ..100 
.Consol  53  1948  ctls.. F-A 

«  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '28..M&S 
28  &  29th  3ts  5s  '96  ctfs  A-O 
Twenty-third  St  stock..  10O 
Onion  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  '43. J-J 
Yonkers  St  RR  5s  1946.  A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  5s  1941.A-U 
Bklyn  Queens  Co  &  Sub — 

<  1st  g  5s  '41  opl916.J-J 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939... J-J 
Nassau  Elec  pref. 100 

1st  5s  1944 A-O 

H  Wmsburg  &  Flatbush — 

1st  4^3  July  1941..F&A 
Stclnway   1st   6s  1922.. .J-J 

Oilier  Cities 
Buffalo  Street  Ry — 

1st  consol  53  1931 F-A 

Deb  6s  1917 A-O 

•  Conn  Ry  &  Ltg  com. .100 

e  Preferred 100 

Federal  Light  &  Trac.  100 
Preferred 100 

•  Havana  Elec  Ry  com..  100 

e  Preferred 100 

•  Loulsv  St  5s  1930 J-J 

«  New  Orl  Rys  &  Lt  com  100 

e  Preferred 100 

«N  Y  Westch  &  Bost  Ry — 

1st  g  4Hs  1946 J-J 

«  Puu  Serv  Corp  of  N  J— See 
Tr  ctfs  2%  to  6%  perpet 
North  Jersey  St  Ry..l00 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

l3t   53    1933 J-JJ 

New'k  Pass  Ry  5s  '30. J-J 
Rapid  Tran  St  Ry 100 

1st  5s  1921 A.O 

J  C  Hob  &  Paterson- 

43  g   1949 M-N 

So  J  Gas  Kl  &  Trac. .100 

Gu  g  5s   1953 Ms 

No  Hud  Co  Ry  6a  1914  J-J 

Con  M  5s  1928 J-J 

Ext  53  1924 M-N 

Pat  Ry  con  69  1931.  .J-D 

2d  63  1914  opt A-O 

Republic  Ry  &  Light... 100 

Preferred  .   .  100 

Tront  P  &  H  5s  1943. ..J-D 


Bid 

Ask 

22 

26 

70 

170 

180 

9934 

100i2 

103 

104 

6 

10 

95 

105 

10 

15 

132 

14J 

99 

lOHv 

/   45 

55 

315 

330 

/   99 

101 

285 

310 

/  99 

100 

1   75 

160 

180 

2 

0 

/    40 

47 

125 

135 

83 



90 

95 

/   75 

80 

/  23 

30 

250 

1031-> 

1041- 

80 

90 

92 

95 

101 

103 

96 

100 

164 

168 

90 

102 

98 

101 

961? 

B81  ■! 

101 

105 

80 

90 

77 

82 

96 

100 

102 

104 

92 

100 

1031 2 

104 

105 

104 

108 

791,j 

801 2 

80 

82 

35i2 

37 

79 

81 

11012 

118 

I0514s 

10512 

34 

36 

76 

78 

9912 

9934 

Stk  K 

x  list 

110 

111 

75 

90 

82 

83 

.6 

77 

1043.1 

105 

108 

IO8I2 

235 

103 



8034 

Slivl 

138 

137i2 

99.1, 

100 

lO.'l, 

1031£ 

100 

111 

li  i 

LOO 

102 

2712 

28'2 

79i2 

81 

97 

100 

street  Railways — (Con.) 
United  Rys  of  St  L — 

Co.n  vot  tr  ctfs 100 

e  Preferred 100 

\Vash  Ry  &  El  Co 100 

Pre/erred 100 

4s     1951 J-D 

Electric,   Gas  &   Power  Cos 
New  York  City 

Cent  On  Gas  5s  1927 J-J 

s  Rings  Co  El  L  it.  P  Co..  100 
-\:ew  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

e  N  Y  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co..  100 

Preferred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  53  1927  M-N 
Standard  Gas  L  com 100 

Preferred 100 

1st  53  1930... M-N 

Other  cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com  _ .  100 

Preferred 100 

Bay  State  Gas.. 50 

ulngh'ton    (N    Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock..  100 
Cltle3  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  193 6.. J-J 
Consumers'  L  H  &  Pow — 

63     1938 J-D 

Consumers  Power  (Minn.) — 

lst&ref  5s  1929ooT4.M-N 
Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

ssex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  53  '16. F-A 
Gr't  West  Pow  5s  1948. .J-J 
Hudson  County  Gas 100 

e  1st  6s  1949 .M-N 

Indiana  Lighting  Co lou 

43  1958  opt F-A 

Indianapolis  Gas 60 

1st  g  5s  1952. A-O 

Jackson  Gas  53  g  1937.. A-O 
eLaclede  Gas  preferred..  10L 
Madison  Gas  6s  1926. ..A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44.Q-J 
Newark  Consol  Gas 100 

eCon  g  5s   1948 J-D 

No  Hud  L  H  &  P  5s  1938  A-O 
Pacific  Gas  &  E  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec...  100 

e  Con  g  5s  1949 M-S 

St  Joseph  Ga3  5s  1937. ..J-J 
Standard  Gas  &  Elee(Del)  .50 

Preferred 50 

Conv  s  f  g  6s  1926  op. J-D 
United  Electric  of  N  J. .100 

1st  g  43  1949 J-D 

Western  Power  com 100 

Preferred 100 

Western  States  Gas&Elec — 

1st  &  ref  g  5s  1941  op. J-D 

telegraph  and  telephone 

e  Amer  Teles  &  Cable. ..100 

Central  &  South  Amer.  100 

Comm'l  Un  TeKN  Y)___25 

Empire  &  Bay  State  Tel. 100 

Franklin    100 

eGold  &  Stock  Te!eg...]00 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref.  100 

Southern  &  Atlantic 25 

South  Bell  Telep  &.  Teleg — 

1st  g  5s  1941  op  1916.J-J 


Bid 


14 

141  - 

45I4 

451R 

88 

90 

9478 

95 

SOI4 

86»s 

10212 

104 

1-13  H2 

133 

102 

10212 

10412 

lOOU 

101 

103 

180 

55 

60 

76 

85 

40 

60 

101 

102 

60 

90 

100 

10412 

106 

*86 

88 

*4;> 

47U 

393 

300 

108 

110 

7112 

73 

8012 

8714 

*"l6 

bS 

98 

101 

312 

5 

10H2 

104 

90 

92 

98 

100 

100 

102 

90 

92 

96 

97U 

300 

145 

148 

90 

99 

8634 

88 

145 

147 

105 

10512 

43 

47 

7212 

731- 

35 

80 

85 

1 

102 

sl02 

104 

109 

*9S 

9912 

1263., 

127lo 

98 

100 

IO6I4 

100 

0312 

641? 

91 

9134 

94 

95 

10212 

90 

94 

•23 

23% 

*50 

51 

100i2 

101 

90 

95 

S234 

831? 

30 

30l2 

59 

60 

9212 

95 

a70 

771? 

11712 

120 

108 

115 

65 

75 

40 

50 

120 

124 

118 

124 

65 

75 

99 

IOOI3 

92 

97 

101 


Ask 


100!^ 


Ferry  Companies 

3  &  N  Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stock.  100 

1st  53  1922. ...M-N 

N  Y  &  Hob  5s  May  46. .J-D 

Hob  Fy  1st  5sl946__M-.\ 

If   1    4  N  J  is  1946 J-J 

10th  &  23d  Sts  Ferry.. .10,, 

1st  mtge  5s  1919 J-D 

Union  Ferry  stock 100 

1st  5s  1920 M-N 

Short-Term  Notes 
Amal  Copper  5s  1913. .A-O 
Bait  &  Ohio  4Hs  1913. J-D 
Bethleh  Steel  6s  1914. ..M-N 
Ches  &  Ohio  4  Hs  1914  .J-D 
Chic  &  Alton  5s  1913. ..M-S 
Chic  Elcv  Rys  5s  1914. .J-J 
Cln  Ham  &  D  4s  1913. ..J-J 
Erie  8s  April  8  1914.  A-OS 
Coll  5s  Oct  1  1914...  A-O 
Coll  5s  April  1  1915.. A-O 
eGeneral  Motors  OS  '15.A&0 
Hudson  Companies — 

63  Feb  1  1913 F-A 

63  Oct  15  1913...A&015 
Int  &  Gt  Nor  53  1914. .F-A 
Inter  Harvester  5s  '15.F&A 
K  C  Ry  &  Lt  6S  1912.. M-S 
Minn  &  St  L  g  5s  1913. .F-A 
Mo  Kan  &  Tex  5s  1913. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  of  Mex  4Hs  "13.J-D 
e  N  Y  C  Lines  Eq  os  1912-22 
4^s  Jan  1913-1925.. .J-J 
4Hs  Jan  1913-1927.     J-J 

N  YCent  4Hs  1914 M-S 

St  L  &  S  F  53  1913  opt  J-D 

South  Ry  g  5s  1913 F-A 

Wabash  4>£s   1913..     M-N 

Westlngh'se  El  &  M  68  1913 

e5%  note3  Oct  1917. A-o 

Railroad 
c  Chic  &  Alton  com 100 

e  Preferred loo 

eChtc  St  p  M  &  Om 100 

e  Preferred 10 

c  Colo  &  South  com 100 

e  1st  preferred 100 

e  2d    prelerred. 100 

(NY  Chic  &  St  L  com  ..100 

e  1st  preferred loo 

e  2d    preferred 100 

Northern  Securities  Stubs.. 
Pitts  Bess  &  Lake  Ene..50 

Preferred 5' 

s  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A.  . 
West  Pac  1st  5s  1933.  .M-: 

Standard  Oil  Stocks 

Anglo-American  Oil £1 

Atlantic  Refining 100 

Borae-Scrymser  Co loo 

Buckeye  Pipe  Line  Co 50 

lOu 
100 

100 

.5u 
100 
lOo 
10- 


Chesebroush  Mfg  cons. 

Colonial   Oil 

Continental  Oil 

Crescent  Pipe  Line  Co 
Cumberland  Pipe  Line 
Eureka  Pipe  Line  Co. 
Galena-Signal  Oil  com 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co 100 

Northern  Pipe  Line  Co. .100 

Ohio  Oil  Co 25 

Prairie  Oil  &  Gas 100 

Solar  Refining 100 

Southern  Pipe  Line  C0..IOU 

South  Penn  Oil 10U 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  oi  Calif.. .100 

Stand  Oil  of  Indiana loo 

Standard  Oil  of  Kansas.  100 
Stand  Oil  of  Kentucky..  100 
Stand  OH  of  Nebraska.. loo 
Stand  Oil  of  N  J  (old)...10u 

Stand  Oil  of  N  J 

Standard  Oil  subsidiaries 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio...  100 
Swan  &  Finch lOo 

Warrants  (when  issued). 

Union  Tank  LlneCo 100 

Vacuum  on 100 

Warrants 

Washington  Oil 10 

Waters-Pierce  Oil 100 

Tobacco  Stocks 
(See  also  Slock  EzchangeList) 
British-American  Tobac.£l 

Conley  Foil 100 

e  Helme  (Geo  W)  com. .100 

e  Preferred lOo 

Johnson  Tin  Foil  &Metal  100 
MacAndrews  &  Forbes. .100 
Porto-Rlcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco. loo 
United  Cigar  Stores  CorplOo 
c  Weyman  Bruton  Co 100 

e  Preferred 100 

Young  (J  S)  Co ..100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1917. .J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com lOo 

Preferred 100 

Am  Graphophone  com..  100 

Preferred ..100 

American  Hardware 100 

Amer  Malting  6s  1914. .J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Deb  4s   1923 F-A 

American  Surety 50 

American  Thread  pref.. 
Amer  Typefounders  com.  100 

Preferred .100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

elst  s  f  g  5s  '19  red  105. J-J 
Atl  Gulf  &  W  I  SS  Lines.  100 

Preferred 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  comlOo 

Preferred .100 


Bid 

92 

8 

45 

991  - 
104 
03 
25 
60 
23 
97 


1003« 

IOOI4 

lOJlg 

993g 

9.il 

98Ig 

901? 

10034 

9938 

98% 

9934 
9934 

08 
100% 

06 

90 

9912 

95 

971- 

641; 

04 '2% 

04U% 

IOOI4 

y«34 

1003S 

90 
10  Ug 

861 


17 
2318 

125 
lo2 

39 

M 

661 

57 
103 

84 
105 
*31 
*00 

8514 
82 


•2U4 

375 

125 
*io5 
-C640 

140 

800 

'J'55 

65 

29  J 
i223 
slid 

»88 
*.C37 

280 
j:108 
*x-j'i 
j;252 

475 
rloo 
.c570 

140 

155 

115 

195 

375 
r210 

860 
*.r38d 

485 
£390 

165 

aso 
•so 

60 
148 
♦46 
*22 

1000 


♦27 
290 
140 
100 
175 
175 
245 
240 
228 
I08 
100 
175 

/  84 
118 
•49 
•52 
168 
132 
227 
105 

18!  ■> 

55 
13412 
100 

foo" 

69 
315 
*412 
46 
100 
9912 

3I4 
896g 

7 
13 

6312 
10 
70 


Ask 

95 

15 

55 
100 

IJJ  " 
35 

70 
26 
99 


10034 

1001 

1031 

9934 
1,)0 

.(8' 
100 
R1II4 

U9»4 

99lS 

10914 

IO0I4 
9812 

lO.Ki 
96 
95 

96 

98 

4.4, 

4.-^0 

4.40 

1001 

100 

10-3 
94 

loll 
98 


21 
40 

135 

loO 
41 
75 
70 
59 

112 
90 

115 
35 
70 

89 
84 


215, 
,85 
125 
140 
690 
i7d 
J'M 

05 

80 
300 
229 
143 

98 

40 
293 
116 

j  5 
259 
525 
200 
595 
145 
165 
2^5 

10 

'M 

25 
S75 
385 
495 
400 
ISO 
2i5 
135 

55 
153 

52 

28 
1500 


2718 
300 
173 
112 
190 
180 
250 
260 
230 
205 
114 
180 

8514 
1221 

51 

531  v 
ISO 
135 
230 
108 


135 

102 

77 
101 

72 

325 

6 

49 

103 

101 

31 

897S 
8 

15 

64 

20 

80 


Indus!  and  Miscell — (Con.) 
Bliss  (E  W)  Co  com 50 

Preferred 50 

fiond  &  Mtge  Guar 100 

Borden  3  Cond  Milk  com. 100 

Prelerred 100 

Braish  Coi  Copper  Co 

1  as  j  )  Co  of  Amer  com. .100 

Preferred 100 

Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co.       .  100 

Preferred 100 

t  Clafiln  (H  B)  Co  com. .100 

cist  preferred 100 

e  2d  preferred loo 

Consol  Car  Heating 10(. 

Consol   Rubber  Tire 100 

Prelerred 100 

I'eoeuture  4s  1951. ..A-O 
e  Crucible  Steel  com 100 

e  Prelerred 100 

Davis-Daly  Copper  Co 10 

e  Diamond  Match  Co 100 

duPont  (  I)  de  A  em  Pow  100 

«  Preferred 100 

e  Goid  4^s   1936 J-D 

timplre  Steel  &  Iron  com  100 

Prelerred 100 

e  General  Chemical  com.  100 

c  Prelerred 100 

Joodricn  (B  F)  Co  com.  100 

Preferred .100' 

Greene-Cananea 20 

Guggenheim    Expior'n__10i 
e  Uackensack  Water  Co — 

Ref  g  4s  '52  op  1912.. .J-J 
Havana   tobacco  Co 100 

Prelerred     100 

1st  g  6s  June  1  1922. .J-D 
Hecker-Jones-JeweU  Atlilin 

1st  63  ly22. M-c 

Herrlng-Hail-Marvln 100 

Uoboken  Land  &  Improve  t 

1st  5s  Nov  1930 M-N 

Hocking  Vai  Products.. 10, 

1st  g  5s  1901 J-J 

Houston  Oh  com  ctfs 100 

Pre!  ctls 100 

e  lugersoil-Kand  com 10 

e  Preferred 100 

Interconiln  Rub  com 100 

internat  Banking  Co 100 

International  Nickel 100 

Preferred lou 

1st  g  5s  1932 A-O 

International  Salt 100 

1st  g  53  1951. A-O 

International  Silver  com  101, 

Preferred 100 

1st   6s    1948 J-B 

Internat  Smeit  &  Refg.  100 
Kayser  (Julius)  &  Co 100 

1st    prelerred 100 

e  Lackawanna  Steel 100 

e  lsi  con  6s  1950.       _M 

eDeb  5s  1915 ..M-S 

Lanstoa  Monotype 100 

Lawyers'  Mtge  Co 10! 

Lehigh  Vai  Coal  sales. 50 
iVladison  so  Garden  Stubs  .. 

Manhattan  Trans.t 20 

MonongaheiaR  Con  C&C.50 

Prelerred 50 

Mortgage  Bund  Co 100 

•:  National  Surety. 100 

e  New  York  Dock  com. .100 

e  Preierred 100 

N  Y  Mtge  &  Security...  100 

N  Y  'transportation 20 

Niles-Bem-Pond  com 100 

Nlplssing  Mines 6 

Ohio  Copper  Co 10 

c  Ontario  Silver 100 

otl3  Elevator  com 100 

Prelerred 10 

Pittsburgh   Brewing 50 

preierred 50. 

e  Pittsburgh  Steel  pref..  100 
Pope  Mig  Co  com 100 

Preferrad 100 

Pratt  &  Whitney  pref. ..100 

Producers  Oil 100 

ttealty  Assoc  (Bklyn)..  100 
Royal  Bak  Powd  com 100 

Prelerred 100 

e  Rumely  (M)  Co  pref  ..100 
Safety  Car  Heat  &.  Lt...l00 
s  Sears.  Roebuck  &  Co..  100 

e  Preferred 100 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..  100 

Preferred 100 

e  Standard  Milling  Co... loo 

e  Preferred 100 

e  1st   5s   1930 M-N 

Stern  Bros  pref 100 

Studebaker  Corp  com 100 

Preferred ...100 

Sulzberger  &  Sons  Co  pf.100 
Texas  &  Pacific  Coal...  100 
-  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

lonopah  Min  (Nevada) 1 

Trenton  Potteries  com. .100 

Prelerred   new 100 

Trow  Directory.. 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Express 100 

U  S  Finishing 100 

Preferred .100 

1st  g  53  1919 J-J 

Con  g  53  1929 J-J 

e  U  S  Indust  Alcohol.. .100 

e  Preferred ..100 

U  S  Steel  Corporation — 

Col  s  t  Apr  53  1951  op  1911 

Col  s  1  Apr  53  1951  not  opt 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake.. .50 
Wool  worth  (F  W)  Co...  100 

Preferred 100 

Worthlngton(HR)Co  pf.100 


Bid 

Atk 

75 

85 

1221- 

127 

290 

128 

1291, 

1081- 

no 

♦51S 

^ 

11. 

50 

52 

115 

130 

143 

145 

51 

•'5217 

1C0 

101 

-  --  - 

90 

---- 

90 

90 

60 

63 

17 

19 

55 

59 

755 

60 

12 

12L 

8358 

84 

*2'10 

21, 

1061- 

1071, 

180 

190 

94 

96 

S91, 

0 

10 

40 

45 

135 

145 

1081- 

111    : 

83 

84 

10812 

1083., 

*934 

10 

218 

225 

85 

3 

7 

6 

12 

t    64 

67 

102 

104 

10 

20 

104 

12 

14 

61 

63 

I2I4 

13 

05 

(.7 

105 

93 

1512 

16 

85 

90 

285 

295 

107 

109 

100 

101 

2 

4 

/    48 

■50 

100 

126 

127 

111 

mi| 

123 

139 

83 

90 

107 

108 

30 

36 

79I4 

79*4 



931* 

&25S 

93 

225 

.28 

242 

245 

•21- 

71. 

"21„ 

214 

*11 

*33 

104 

108 

227 

20Js 

40 

49 

210 

215 

*41 

6 

88 

90 

*75S 

lh 

*1'J16 

l"l« 

2 

3 

75 

78 

101 

103lj 

♦§34 

9 

*37 

371j 

100 

30 

35 

74 

77 

98 

102I1 

105 

115 

121 

124 

210 

215 

10834 

10U3i 

101 

III1U 

119l2 

1201j 

181 

183 

124 

285 

288 

1 

2 

2 

4 

30 

40 

108 

112 

2514 

26 

60 

621?, 

8634 

87 

86 

89 

38 

40 

95 

97 

100 

101 

99 

102 

89 

-  ••• 

120 

*J 

7'* 

4 

7 

50 

65 

25 

40 

45 

46 

109 

112 

109 

112 

;: 

W| 

8 

20 

195 

205 

98 

105 

117 

llOtj 

95 

100 

89 

96 

103 

108 

100 

106 

93 

98 

36 

37*4 

101 

103»4 

114U 

11412 

-.- 

90 

9tt 

160 

168 

•170 

171 

fai- 

85 

lle 

.... 

106 

10*1 

•  Per  share.     6  Basis,     e  33113  on  Stock  Exchange;  soe  saiej-racord  on  a  preceding  page.  /  Flat  price,  n  Nominal,  s  Sale  price.   '  New  stock,  x  Ex-dlT.  v  Ex-rlsata. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  th»  earnings  for  the  period  from  Juiy  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railwai/s  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East 

Ala  &  Vicksburg 

Vioks  Shrove  Pac 

Ala  Term  &  North  .. 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Atlanta  Birm  &  Ati 

Atlantic  noa  :  Lin 

Charleston  &  WCar 

Louis  Hend&  StL 

a  Baltimore  &  Ohio 

B&OCh  Ter  RK 

Bar.;or  &  Aroo.tjok 

Boston  &  Ma'nc 

Bridge'.on  &  Saco  R 
Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacinc 

Central  of  Georgia. . 
Cent  of  New  Jersey. 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chio  Burl  &  Quin^.. 
j)  Chic  Great  West 
Chio  Ind  &  Louisv. 
Chic  Miiw  &  St  Paul 
Ch  Mi;  &  Pug  Sd. 
rChic  &  North  West 
uChic  St  Paul  M  &  O 

ChicTH  &  S  E 

Cln  Ham  &  Dayton 
Colorado  Midland. _ 
6  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanor 

Cuba  Railroad 

Delaware  &  Hudron 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific .. 
Denver  N  W  6c  Pac 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Dul  Sou  Sh  &  Atlan 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 

Erie 

FairchiM  &  N  E 

Florida  East  Coast. 

Fonda  Johns  &  GIov 

Georgia    Railroad  .  . 

Grand  Trunk  Syst.. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 

Great  Northern  Syst 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Grt  Nor. 
a  Interoceanic  Mex 
Kanawha  &  M  ch__ 
Kansas  City  South. 
KCMex  &  Orient.  . 

Lehigh  Vailey 

Lexington  <Sc  East.. 
Louisiana  &  Arkan. 
s  Louisville  &  Nash. 
Macon  &  Birm'aam 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis.. \ 

Iowa  Central / 

Minn  St  P  &  S  S  Ml 

Chicago  Division] 

Mississippi  Central. 

u  Mo  Kaua  &  Texas 

Missouri  Pacific 

Nashv  Chatt  &  St  L 

a  Nat  Rys  of  Mex  t 

Nevada-Cai-Oregon 

N  O  Great  Nortnern 

N  O  Mobile  &  Chic. 

e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent  . 

Tot  all  lines  above 


Litest  Cross  Earnings. 


Week  or 
Month 


April 

Aorli 

Mir:; 

re  . 

3d  wk  May- 
April  

3d  wk  Apr 

Man    l 

March 

March 

Ap       

\pi.l    

viarch 

March 

Miroh 

3d  wk  May 

A  -ril     

':  .  ...<  Mas 
3d  wk  May 
3d  wk  May 

April 

klaxon 

3d  wk  May 
3d  wk  May 

March 

"i-l  wk  Way 
d  wk  May 

larch  

..larch 

April 

April 

larch  

Vpril    

larch 

3d  wk  May 

arch 

arch 

larch  

Mar--1! 

April    

.  J  wk  May 

March 

March 

2d  wk  May 
3d  wk  May- 
April  

2d  wk  May 

larch 

larch 

April 

larch 

larch 

larc  l 

A-ril    

;. ..  wk  May 
2d  wk  May 
2d  wk  May 
2d  wk  May 

April 

March 

.larch 

April 

3d  wk  May 
3d  wk  May- 
March  

April 

February  _ 

April    

..larch 

darch 

3d  wk  May 
April 


Current 
Year. 


iuarcu 

March 

1st  wk  May 
2d  wk  May 
3d  wk  May 

;d  wk  May 

March 

3d  wk  May 
3d  wk  May 

March 

3d  wk  May 
3d  wk  May- 
March  

Fe^uary  . 

April 

April 

April 

April 

April 

\pril 

April 

April 

April 

April 

April 

April 


i 
3.1* 
111 
97 
14 
39 
9.186 
56 
3,2  59 
176 
110 
7,589 
125 
538 
3,727 
4 
202 
95 
453 
2,551 
215 
1,757, 
338 
638 
280, 
7,^11 
260 
122, 
5,300, 
1,317, 
5,838, 
1,171, 
182, 
702, 
115, 
225, 
17, 
23, 
404, 
1,772 
2,140 
413, 
308, 
75 
24 
24 
164, 
63, 
986 
G41, 
3,773, 
3 
586 
74, 
268 
928 
127 
42 
50, 
5,069 
160 
611 
1,234 
148. 
186, 
211, 
718, 
132 
1,924 
48, 
137, 
1,059 
11 
913 
35 
150 
14 
160 


276 
918 
202 
181; 
,272 
291 
517 
802 
192 
031 
078 
204 
499 
351 
123 
248 
635 
200 
000 
700 
546 
6.  . 
620 
892 
044 
524 
803 
658 
504 
542 
152 
338 
748 
887 
509 
90t> 
58 
344 
36_ 
904 
100 
552 
492 
015 
952 
837 
089 
214 
662 
514 
853 
934 
201 
652 
783 
896 
100 
246 
862 
547 
708 
440 
000 
209 
063 
823 
959 
229 
862 
009 
910 
541 
165 
903 
200 
669 
232 


Previous 
Year . 


$ 

278,560 

124,316 

100,272 

11,000 

37,784 

,907,748 

49,039 

,290,557 

190,709 

98,363 

,888,218 

113.119 

316,462 

,579,370 

4,053 

172,435 

183,526 

303,700 

,041,000 

198,400 

457,832 

345,184 

591,334 

303,118 

,803,027 

270,788 

121.681 

238, GU7 

355,3-10 

,751,577 

,135,397 

145,787 

750,603 

125,506 

263,891 

12,739 

24,446 

334,366 

812,489 

,928,107 

433,400 


446,857 

73,830 

509,196 

1,025,000 

1,041,417 

1,059,855 

9,090 

129.419 

166,790 

8,084,827 

4,044,474 

414,989 

285,407 

2,679,099 

2,346,916 

222,377 

114,008 

1,071,258 

912,087 

247,146 

20422  588 


56,351 

28,607 

19.619 
269.348 

61,015 
669,039 
599,792 
,399,630 
1,803 
707.06C 

72,  14'. 
242,260 
874,443 
123,497 

40,465 

46,645 

4,548,315 

17G.5S0 

452,75.' 

1,770, Co. 

131,000 

97,93o 

235,952 

738,920 

140,105 

3,187,411 

48,172 
132,509 
959,495 

10,369 
817,244 

36,814 
173,100 

14,176 
148,188 

377,607 

76,239 
491,602 
990,000 

1,138,732 

692,176 

6,893 

154.314 

152,847 

8,369,124 

3,764,581 
392,471 
320,253 

2,366,387 

2,399.154 

226,662 

79.578 

1,130,947 
907,675 
334,908 

20291 740 


July  1  lo  Latest  Dele. 


Current 
Year. 


3,230,314 
1,403,447 
1,239,634 

111,02 

2,060,353 

89,869,954 

2,937,680 

24.837.U27 

1,485,090 

974.608 

76,026,494 

1,288,436 

2,591,978 

34,403.738 

43,367 

8,423,290 

1,970,161 

17,180,400 

107880374 

12,637,862 

24,830,906 

3,050,436 

30,336,610 

13,136,522 

66,462,035 

11,431,475 

5,786,019 

47,804,880 

11,815,798 

63,332,036 

12,808,526 

1,496,194 

8,221,158 

1,431,886 

12,667,036 

145,435 

228,868 

2,722,857 

16,407,838 

29,834,315 

20,691,498 

3,896,579 

930,681 

1,548,068 

1,103,137 

4,923,938 

2,702,929 

7,543,883 

5,580,701 

47,177,726 

21.401 

3,128.956 

704,098 

2,912,633 

1    ,558,425 

5, 803, 023 

1,962,698 

1,823,078 

54,663,786 

1,499.738 

5.635,181 

48,912,233 

9,311,744 

7,794,251 

2,369,324 

7,860,515 

1,215,802 

30,956,032 

405,098 

1,081,198 

50,257,112 

142,600 

8,051,449 

326,529 

7,069,000 

667,357 

7,044,678 

23,400,654 

665,085 

25,420,864 

48,432,442 

9,088,155 

55,208,712 

324,947 

1,221,488 

1,292,663 

87,863,035 

42,083,375 

4,667,112 

3,360,450 

20,203,844 

25,742,006 

2,657,963 

1,130,792 

13,344,021 

9,602,804 

4,320,394 

220975  799 


S 

3,040 

1,517 

1,283 

81 

1,862 

90,440 

2,528 

23,866 

1,480 

928, 

73,165, 

1.227, 

2,374, 

23,567, 

40, 

8,243, 

1,955, 

13,296, 

91,147, 

11,719, 

24,197, 

2,950, 

29,000, 

12,999, 

67,904. 

11,317, 

5,481, 

49,981, 

10,950, 

64,777, 

13,777, 

1,578, 

7,923, 

1,500, 

14,410, 

121. 

253, 

2,228, 

15,629, 

29,626, 

20,833, 


Previou  s 
Year. 


,435 
,600 
,016 
,017 
,623 
,659 
,950 
,570 
,690 
629 
258 
301 
723 
578 
035 
433 
607 
700 
073 
798 
800 
805 
495 
738 
906 
357 
064 
290 
185 
859 
745 
938 
498 
041 
118 
827 
417 
005 
461 
399 
963 


812,175 
1,603.564 
1,051,762 
5,805,519 
2,703,551 
6,010.236 
5,458,240 

16,905,336 

17,871 

2,992,031 

701,441 

2,761,845 

39,818,038 
5,466,392 
1,792,362 
1,662,135 

50,659,686 
1.524,856 
5,541,137 

52,513,754 
8,239,741 
7,888,751 
2,352,991 
8,558,965 
1,314,111 

30,480,157 

378.341 

1,095,932 

18,506,323 

136,315 

7,435,580 

326,604 

7,396,400 

654,291 

7,680,719 

19,556,601 

695,234 

26,166,235 

47,182,219 

9,287,337 

55,229,298 

295,582 

1,270,066 

1,237,267 

84,454,791 

40,588,793 

4,624,287 

3,078,241 

25,034,125 

25,773,446 

2,997,119 

1,053,906 

13,148,844 

9,349,122 

4,232,455 

2143:<0  132 


ROADS. 


N  Y  N  H  &  Hartf.. 

N  Y  Ont  &  West... 

N  Y  Susq  &  West.. 

Norfolk  Southern.. 

Norfolk  &  Western. 

Northern  Pacifio 

Pacific  Coast  Co 

Pennsylvania  RR.. 
Bait  Ches  AAtlan 
Cumberland  Vail. 
Lon?  Island 


Maryl'd  Del  &  Va.  Ar>rii 
N  Y  Phi'.a  &  Norf  April 
Northern  Central.  April 
Phila  Balt&  Wash  April 
W  Jersey  &  Scash  April 

Pennsylvania  Co April 

Grand  Rap  &  Ind  April 
Pitts  C  C  &  St  L.  April 

Vandalia April 

Total  lines — 

East  Pitts  &  E.  Anril 
West  Pitts  &  E  April 
All  East&  West  April 

Pere  Marquette April  .. 

Reading   Gompany-I 

Phlla  &  Reading. April   .. 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

March 

April  . 

March 

March 

April  _ 

March 

April 

April 

April    , 

April    , 


Coal  &  Iron  Co 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 
St  Louis  &  San  Fran 

/Chio  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Southwest. 
San  Pv-ti  LA  &  S  L. 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio... 

Cln  NO  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 
Spok  Portl  &  Seatt. 
Tenn  Ala  &  Georgia 
Tennessee  Centra!.. 

Texas  &  Pachic 

Tidewater  &  West 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabasn 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vailey 


April 
April  . 
March 
March 
3d  wk 
April  . 
March 
March 
March 
March 
March 
March 
3d  wk 
Febru; 
3d  wk 
April  . 
3d  wk 
3d  wk 
3d  wk 
3d  wk 
3d  wk 
March 
2d  wk 
March 
3d  wk 
April 
3d  wk 
3d  wk 
AprU  . 
April  . 
March 
March 
March 
April  . 
April  . 
April  . 


May 


May 
ry  _ 
May 

May 
May 
May 
May 
Apr 

May 

May 

May. 
May 


Current     Previous 
Year.  Year 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e_ 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cln  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaware  &  Virginia 
N  Y  Philadelphia  &  Norfolk- 
Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitt3  &  Erie 
West  Pitts&  Erie 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


5,476,408 
755,777 
188,281 
286, J63 

3,270,707 

5,201,647 
600.543 

13291728 
20.978 
263,649 
814,037 
8,670 
284.123 
912,330 

1,620.970 
484,425 

4,021,487 
459.734 

3,281,405 
672,224 

18668  707 
8,536.412 
27205 119 
1,380,251 

2,987,466 

903.718 

3,891,184 

221,236 

60,076 

t  ,252 

874,232 

270,071 

109,568 

3,462,771 

1,406,378 

869,150 

199,269 

216,000 

742,169 

423,378 

1018705  7 

1,127,435 

222,945 

209,918 

93,011 

43,625 

381,170 

2,190 

125,200 

276,302 

7,867 

22,632 

78,813 

6,968,578 

139,658 

409,911 

"01,081 

655,538 

380,003 

28,476 

585,155 


4,919,828 
744.783 
347,713 
290,683 

2,885,340 

5,008,952 
539,835 

12617  24 

16,86 

236,165 

809,630 

7,797 

267,929 

1,102,356 

1,552,414 
479,945 

3,991,511 
380,916 

2,934,924 
778,477 

18080080 
8,172,670 
26252  729 
1,242,662 

3,981,690 

4,789,521 

8,771,211 

222.854 

71.009 

10,280 

5,054.192 

252,858 

137,576 

3,065,560 

1,174,192 

4,839,753 

153,732 

195,000 

576,754 

413,619 

10130221 

1,098,503 

232,333 

171,581 

83,437 

40,313 

4.9,658 

2,291 

132,708 

241,205 

8,578 

24,967 

85,166 

6,671,606 

101,260 

299,111 

2  372  '■ 

'i>75;702 

533,697 

23,876 

774,605 


July  1  to  Latest  Dai- 


Currenl 
Year. 


Previous 
Year. 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Ian 
fan 
Jan 
Tan 
/an 
Tan 
Tan 
Jan 
Jan 
Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
an 
Jan 
Tan 
Tan 


Dec  1 


Jan 
Jan 


to  Men 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Mch 

to  Mch 

to  May 


$ 

48,171.970 
6,909,362 
3,139,143 
2,365,47S 

29,244,104 

52,761,961 
5,668,804 

135932  834 

228,384 

2,481,873 

8,717,642 

111,790 

2,738,200 

10,544,392 

15,875,549 
5,240,425 

43,942,924 
4,347,766 

33,829,208 
8,436,810 

192866311 
93,477,387 
286343  701 
13,978,727 

38,292,311 

31,825,554 

70,117,865 

1.812.406 

751,859 

452,821 

53,736,789 

2,576.337 

1,185.564 

32,384,859 

12,004,538" 

44,389,397 

1,517,744 

10,733,040 

5,815,311 

20,566,818 

109951394 

56,983,039 

9,889,479 

8,601,058 

4,244,015, 

2,204,242 

3.G46.023 

92,766 

1,134,447 

15,437,986 

79,788 

1,131,940 

3,484,876 

72,097,501 

1,445,962 

3,570,087 

21,574,981 

5,395,725 

6,196,445 

313,467. 

8,306,349 


Current 
Year. 


S 

5,273, 

32,716, 

16,467, 

1,770 

1,410 

10,098 

9,735, 

1,003 

422 

4,972! 

3.736, 

1,490 

83,826, 

53,771, 

60, 

981, 

2,883, 

26, 

1,010, 

4,006, 

0,080, 

1,580, 

16,471, 

1,661, 

13,330, 

3,236, 

73,796, 

35,084, 

108881 

267, 

733, 

6,255, 


83S 

421 

460 

680 

76a 

977 

959! 

799 

758 

60 

021 

289 

104 

COS 

724 

286 

534 

191 

328. 

643 

14S 

744 

262 

889 

479 

332 

781 

113 

492 

451 

162 


40,245,543 
7,008,578 
3,216,378 
2,177,617 

26,374,080 

54,760,720 
5,896.713 

131071434 

223,321 

2,547,300 

8,172,872 

103,914 

2,776,682 

10,760,184 

15,784,298 
5,071,204 

43,558,407 
4,33G,2<)0 

32,728,118 
8,854,862 

187638  297 
92,127,620 
279765918 
13,302,908 


780,326 
255,715 
036,040 
083,424 
74S.378 
503,284 
191,446 
504,090 
302,009 
368, CJ8 
580,010 
948,107 
610,843 
817,353 
337,826 
545,740 
1529780 
270,251 
950,183 
155,750 
003,193 
157,932 
402,406 

80,821 
130,713 
427,427 

72,003 
142,319 
374,229 
892,411 
135,231 
640,614 
702,285 
396,847 
530,965 
292,018 
277,443 


Previous 
Year. 


S 

4.807,395 

31,517,111 

14,881,700 

1,081,844 

1,264,332 

9,326,714 

9,531,711 

1,052,809 

349,595 

4.379,767 

3,559,769 

1,309,155 

78,854,507 

49,163,010 

58,579 

910,784 

2,717,758 

28,254 

1,002,642 

4,099,826 

5,825,160 

1,514,026 

15,155,376 

1,610,326 

11,845,416 

3,202,416 

68,713,152 

32,158,754 

100871906 

270,249 

700,599 

5,482,298 


AGGREGATES  OS1  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekli/  Summaries. 

Cur'nt  Year 

Prev's   Year 

Inc.  or  Dec. 

% 

Monthly  Summa 

ries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

s 

.5 

S 

Mileage.  Cur.Yr. 

Prev.Yr. 

S 

$ 

$ 

2d    week  Mch    (43  roads) 

13,603,439 

13.131,968 

+471,471 

3.59 

July 244,508 

240.088  231,038,000 

233.169,887 

— 1,481.881 

0.65 

3.1    week  Mch    (41  roads) 

13,740,405 

13,045,757 

+  694,648 

^.32 

August 244,531 

240,170  253,043,102 

254,880,944 

— 1,843,342 

0.7J 

4    1  wce:t  M  :i     .'SO  roads) 

19,190,023 

19,247,710 

+243,310 

1.29 

September.. 245, 494 

240,8251257,256.762 

258,748,775 

+  507,987 

0.19 

let  week  Apr     (43  roads) 

14,119,697 

13.209,780 

+909,911 

6.89 

October    ...245,033 

241,321   266,064,129 

203.637,356 

+  2.426,773 

0.92 

2d    week  April  (41  roads) 

13,358,411 

12,560,991 

+  1,297,420 

10.33 

November  ..234,209 

231,56:ll241.343,703 

243,111,388 

— 1,767.625 

0.73 

3d    week  April  (11  roads) 

13,710,625 

12,722,657 

+  987,968 

7.76 

Deoember  ..233,501 

235,685,233.614.912 

232.275,177 

+  1,339,735 

0.57 

4th  wee';  April  (11  roads) 

18,315  035 

15,689,657 

+2,625,438 

16.73 

January   ...237,888 

234. 4021210,704, 771 

213,145,078 

— 2,440,307 

1.14 

1st  week  May    (42  roads).. 

13,332,998 

12,078,139 

+  1,254,859 

10.42 

February    ..237,082 

233.191  218,031.091 

197.278,939 

+20.752,155 

10.53 

2d    week  May    (40  roads) 

13,539,914 

12,337,158 

+  1,202,756 

9.75 

Match 238,218 

234,692  237,564.332 

224,608.654 

+  12.955.078 

5.77 

3d    week  May    (38  roads).. 

13,740,780 

12,171,934 

+  1.568,846 

12.89 

April 80,559 

84,961)    64,096.256 

58,452.774 

+  5,043,482 

9.66 

o  Mexican  currency,  b  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911:  In  1910  these  returns 
are  included.  ;  Includes  the  Boston  &  Albany  the  New  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
of  which  being  a  Canadian  road  does  not  make  returns  to  the  Inter  State  Commerce  Commission,  f  Includes  Evansville  &  Terre  Haute  and  Evans- 
villa  «  Indiana  RR.  g  Includes  'the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earninss  of 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  J  Includes  too 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


1502 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  May.  The  table  covers  38  roads  and  shows  12.S9%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  May. 


Alabama  Great  Southern 

Ann  Arbor 

Atlanta  Birmingham  &  Atlantic 
Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Lousville 

Cine  New  Oil  &  Tex  Pac 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Georgia  &  Southern 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western ) 

Detroit  Grand  Haven  &  Mil_  | 

Canada  Atlantic J 

International  &  Great  Northern 

Interoceanic  of  Mexico 

Louisville   &   Nashville 


Minneap  &  St  Louis 

Iowa  Central 

Minneapolis  St  Paul  4SSM..1 

Chicago   Division ) 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Railways  of  Mexico.. 

Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


Total  (38  roads)  __ 
Net  increase  (12.89^ 


.)- 


1912. 


S 

93,011 

39.272 

56,517 

202,248 

453,200 

,551,000 

215,700 

638,620 

280,892 

260,524 

122.803 

209, 91S 

225,509 

413,100 

24,952 

43.625 

928,783 


148,000 

186,209 

1,059,910 

160,232 

446,857 

509,196 

1,025,000 

222,945 

1,059,855 

9,090 

9,252 

216,000 

423.378 

1,127,435 

276,302 

22,632 

78,813 


13,740,780 


1911. 


83,437 

37,784 

49,038 

172,435 

303,700 

.041.000 

198,400 

591,334 

303,118 

270,788 

121,681 

171,581 

263,891 

433,400 

19,619 

40,313 

871.113 


131,000 
97,938 

959.195 
148,188 

377,607 

491,602 

990,000 

232,333 

692,176 

6,893 

10,280 

195,000 

413,619 

1,098,503 

241,205 

24,967 

85,165 


12,171,934 


Increase 


9,574 

1,488 

7,479 

29,813 

149,500 

510,000 

17,300 

47,286 


1,122 
3S.337 


5,333 
3,312 

54,340 


17,000 

88,271 

100,415 

12,044 

69,250 

17,594 
35,000 


367,679 
2,197 


21,000 

9,759 

28,932 

35,097 


1,679,122 
1,568,846 


Decrease. 


22,226 
10,264 


38,382 
20,300 


9,388 


1,028 


2,335 
6,353 


110,276 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

«                             e                             i?  c 

Atch  Top  &  Santa  Fe.b-Apr  9,186,291      8,907,748    13,504,337  j2. 935, 387 

July  1   to  Apr  30 89,869,954   90,440,659  J29, 911, 934,731, 111, 806 

Brazil  Railway Apr    £209,400      £183,945        £96,867  £70,259 

Jan   1   to  Apr  30 £840,400      £731,851       £402,534  £314,254 

Buffalo  Roch  &  Pitts. b-Apr       572,784         685,448         112,353  141,117 

July  1   to  Apr   30 7,765,866      7,666,033      2,433,999  2,682,666 

Canadian  Northern Apr  1,608,100      1,345,400         403,100  361,100 

July  1   to  Apr  30 15,947,000   12,288,300      4,236,300  3,444,400 

Canadian  Pacific.a April, 301, 349     8,672,025     4,115.752  3,156,975 

July  1  to  Apr   30 100,647,723   85,376,098   35,771,125  30,731,075 

Central  of  Georgia. b Apr   1,095,218         897,785       C256.785  C156.979 

July  1  to  Apr  30 11,987,280   11,118,982    c3, 573, 260  c3,495,730 

Chicago  Great  West_b__Apr  1,013,578         962,522         171,635  219,745 

July   1   to  Apr  30 10,689,951    10,534,698      2,390,721  2,699,960 

Chicago  &  N  Western. a.  Apr /5, 838, 542    /5, 751, 577      1,472,250  1,315,754 

July  1  to  Apr  30 f63,332,036 /64.777,859   16,390,055  17,823,529 

Chicago  St  P  M  &  O.a-.Apr/l, 171, 152    /l, 135, 397         293,867  270,526 

July  1  to  Apr  30 /12, 808, 520/13. 777, 745      3,261,537  4,348,277 

Cine  Ham  &  Dayton. b._ Apr       702,748         750,603         134,067  143,290 

July   1   to  Apr  30 8,221,158      7,923,498      2,074,269  1,734,645 

Colorado   &  Southern. b. Apr   1,022,233      1,082,058         246,898  360,163 

July   1   to  Apr  30 12,001,082    13,658,825      3,860,311  4,722,362 

Del  Lack  &  West.b Apr  2,140,904     2,928,107         190,343  1,139,644 

July   1  to  Apr  30 29,834,315   29,626,399    10,748,738  11,947,945 

Detroit  &  Mackinac.a.-Apr       127,008           99,775           43,083  15,750 

July  1  to  Apr  30 1,029,702          990,322          210,588  232,109 

Erie. a Apr    3,773,514     4,399,630         539,712  1,231,426 

July  1   to  Apr  30 47,177,726   46,905,336    11,591,582  13,012,556 

Georgia   RR.b Apr       268,652         242,260           35,921  47,977 

July  1   to  Apr  30 2,912,633      2,761,845          759,014  710,380 

g  Interoceanic  of  Mex...Anr       794,489         825,156         370,431  303,522 

July   1   to  Apr  30 7,256,705      7,524,781      2,616,363  2,788,406 

Kansas  City  Southern. b  Apr       718,823         738,920         208,726  237,779 

July   1   to  Apr  30 7,860,515      8,558,965      2,510,285  3,076,344 

Lehigh    Valley.b Apr  1,924,229      3,187,411         201,507  1,381,863 

July  1  to  Apr  30 30,956,032  30,480,157     9,742,861  11,023,802 

g  National  Rys  of  Mex.  .Apr  5,024,128     4,763,789      1,325,091  1,347,479 

July  1   to  Apr  30 52,057,762    52,870,984   21,240,213  20,242,179 

gN  Y  Cent  &  Hud  Riv. b.Apr  8,084,827     8,369,124      1,399,293  2,307,154 

Jan   1   to  Apr  30 32,716,836  31,517,111      6,213,577  6,294,579 

Lake  Sh  &  Mich  So.b.Apr  4,044,474      3,764.571      1,197.812  905,956 

Jan    1    to  Apr   30 16,467,421    14,881,700      5,150,542  3,520,218 

.■Lake  Erie  &  West.b.Apr      414,989         392,471           55,231  36.230 

Jan   1   to   Apr  30 1,770,460      1,681,844          300,280  227,734 

Chic  Ind  &  South.b_.Apr       285,407         320,253           28,678  46,766 

Jan   1    to  Apr  30 1,410,686      1,264,332         229,984  165,116 

Michigan     Central. b.  -Apr  2,679,099     2,366,387         811,167  514,100 

Jan    1    to  Apr   30 10,098,769      9,326,714      2,769,182  1,709,093 

Clev  CinCh  &  St  L.b.Apr  2,348.916      2,399,154         445,107  446,239 

Jan    1   to  Apr  30 9,735,977      9,531,711      1,866,881  1,741,251 

Peoria  &  Eastern.b--. Apr      222,377         226,662           37,863  11,909 

Jan   1    to   Apr  30 1,003,959      1,052,809         211,912  141,535 

Cincinnati    North'n.b.Aor       114,008           79,578            16,193  def3,035 

Jan    1    to    Apr   30 422,799          349,595               6,414  22,623 

Pittsb  &  Lake  Erie. b.Apr   1,071,258      1,130,947         403,681  523,029 

Jan    1    to    Apr   30 4,972,758      4,379,707      2,120,215  2,047,291 

N  Y  Chic  &  St  L.b-.-Apr       912.087          907,675          214,735  234,844 

Jan    1    to   Apr  30 3,736,603      3,559,769          850,596  804,231 

Toledo  &  Ohio  Cent. b.Apr       247,146         334,908     def34,641  47,840 

Jan    1    to   Apr  30 1,490,021      1,309,155          233,197  178,974 

Total  all  lines. b Apr  20,422,588   20,291,740     4,575,149  5,071,032 

Jan    1    to    Apr   30 83,826,289   78,854,507    19,955,786  16,852,645 

N  Y    Susq  &  Western. a. Apr       188,281         347,713            14,108  150,934 

July   1   to  Apr  30 3,139,143      3,210,378          930,885  1,100,124 

Northern   Pacific,  b Apr  5,201,648      5,008,952      1,971,673  1,888,840 

July   1   to  Apr  30 52,781,062    54,760,721    21,444,216  21,528,570 

Pennsylvania  Lines — 

Pennsylv Railroad   a. -Apr  13,291,728   12,617.245      3,082,508  3.459,034 

Jan    1    to    Apr   30 53,771,104    49,163,010    10,650,145  10,553,068 

Balto  Ches  &  Atl  a   ..Apr         20  078            16,867              2,311  def486 

Jan   1   to  Apr  30 60,098           58,579        def0,027  def3,595 


-Gross  Earnings- 


Roads. 
Pennsylvania    (Cone.) 

Cumberland  Valley  a  Apt- 
Jan  1   to  Apr  30 

Long   Island  a   Apr 


Current 
Year. 

§ 
263,649 
981,724 
814,037 


Jan    1   to  Apr  30 2,883,286 

Maryland  Del  &  Va  a  Apr  8,670 


Previous 
Year. 

5 

236,165 

910,784 

809,630 

2,707,758 

7,797 

28,254 


Net  Earnings 

Current        Previous 


Jan  1   to  Apr  30..        .    1,661,262 
Pitts  Cin  Ch  &  St  L  a  Apr  3,281,405 


Year. 
§ 

84,565 

263,433 

94,380 

58,869 

def4,017 

defl5,386 

69,063 

197,956 

8,866 

80,242 

309,770 

807,349 

88,095 

def72,607 

449,457 

2,313,778 

66,364 

146,298 

670,313 

2,857,556 

6,241 
461,547 

3,798,277 
11,898,428 

1,217,665 
5,875,702 
5,015,943 


Year. 
$ 

58,256 

229,158 

137,428 

def20,027 

def3,789 

def9,864 

50,439 

171,044 

206,135 

322, 8S4 

355,458 

902,498 

133,467 

69,159 

1,122,461 

2,970,818 

35,996 
159,221 

825,976 
2,531,896 

119,194 
527,950 

4,451,465 
12,149,200 
2,127,711 
6,289,866 
6,579,177 


Jan   1   to  Apr  30 "..         26,534 

N  Y  Phila  &  Norf  a-.Apr       284,123         267,929 
Jan   1   to  Apr  30 1,010,191      1,002,642 

Northern  Central  a  ..Apr      912,330     1.102,356 
Jan   1   to   Apr   30 4,006,328     4,099,826 

Phila  Balto  &  Wash  a  Apr  1,620,970     1,552,414 

Jan   1   to  Apr  30 6,030,643      5,825,160 

West  Jersey  &  Seash  a  Apr      484,042         479,945 

Jan   1   to  Apr  30 1,580,146      1,514,026 

Pennsylv  Company  a  ..Apr  4,021,487     3,991,511 

Jan   1   to  Apr  30 16,471,744   15,155,376 

Grand  Rapids&Ind  a  Apr       459,734         389,916 

1,610,326 

2,924.924 

Jan   1   to  Apr  30 13,330,889   11,845,416 

VandaHa    a Apr       672,224         778,477 

Jan    1    to   Apr  30 3,236,479      3,202,416 

Tot  lines  E  of  P&E  a  Apr  18,668,707   18,080,060 

Jan   1   to  Apr  30 73,796,332    68,713,152 

Tct  lines  W  of  P&E  a  Apr  8,536,412      8,172,670 

Jan   1  to  Apr  30 35,084,781   32,158,754 

Total  all  lines  a Apr  27,205,119  28,252,729 

Jan   1   to  Apr  30 108,881,113  100,871,906 

Reading  Company — 

Phila  &  Reading. b... Apr  2,987,466     3,981,690         609,151 

July  1  to  Apr  30 38,292,311   37,780,326   13,371,782 

Coal  &  Iron  Co.b Apr      903,718     4,789,521  def399,061 

July   1   to  Apr  30 31,825,554   29,255,715      1,162,173 

Total  both  Cos. b Apr  3,891,184     8,771,211         209,990 

July  1  to  Apr  30 70,117,865  67,036,040   14,533,935 

Reading    Company Apr      159,049 

July  1  to  Apr  30 1,637,810 

Total  all  Cos Apr      369,039 

July  1  to  Apr  30 16,171,745 

Rock  Island.  _b Apr  4,874,232      5,054,192      1,211,502 

July   1   to  Apr  30 53,736,789   57,191,446    13,862,564 

Southern    Pacific.a AprlO.487,057   10,130,221     2,941,323 

July  1  to  Apr  30 109,951,394111,529,781   33,437,398 

Southern     Railway. b._. Apr  5,570,111     4,815,548     1,673,896 
July  1  to  Apr  30 53,493,345   50,991,727   17,024,597 

Tidewater  &  Western... A.pr  7,867  8,578  853 

July   1  to  Apr  30 79,788  72,603  9,390 

Union  Pacific.a Apr  6,968,578     6,671,608     2.303,972 

July  1  to  Apr  30 72,097,501  74,892,411  26,633,000 

Virginia  &  Southwest.b-Apr       139,658         101,260  46,450 

July  1  to  Apr  30 1,446,962      1,135,231         501,163 

Wrightsville    &   Tenn. b.Apr         28,476  23,876  5,438 

July   1  to  Apr  30 313,467  292,018  101,193 

INDUSTRIAL  COMPANIES. 

Atlantic  G  &  W  I  SS  lines — 

(Subsidiary    Cos.) Men   1,584,784      1,461,587         300,510 

Jan   1   to  Mch  31 4,545,429      3,263,030         720,806 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Apr.  1912  was  $207,345,  against  §117,838;  from  July  1  to  Apr.  30  was 
83,120,057  in  1912,  against  83,102,983  last  year. 

e  Includes  the  Northern  Ohio  RR. 

/  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

g  These  results  are  in  Mexican  currency. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Topeka  &  Santa  Fe 
Ry.,  Gulf  Colorado  &  Santa  Fe  Ry.,  Pecos  &  Northern  Texas  Ry.,  Pecos 
River  RR.,  Southern  Kansas  Rv.  of  Texas,  Texas  &  Gulf  Ry.,  G.  &  I.  Ry. 
of  Texas,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P.  RR.  in  both  years.  For 
Apr.  taxes  amounted  to  $361,784,  against  §296,858  in  1911;  after  deducting 
which,  net  for  Apr.  1912  was  §3,142,553,  against  $2,638,529  last  year. 
From  July  1  to  Apr.  30  taxes  were  §3,544,675  in  1912,  against  $2,891,401 
last  year. 

g  Includes  the  Boston  &  Albany,  the  N.  Y.  &  Ottawa,  the  St.  Lawrence  & 
Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter  of  which,  being  a  Cana- 
dian road,  does  not  make  returns  to  the  Inter-State  Commerce  Commission. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 
Current        Previous         Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

176,350         3:23,828         324,860 
1,769,915  3:1,344,816  31,638,107 

209,547   3def47,279         316,485 
2,118,449 

739,009 
7,707,891 

189,016 
1,677,568 

275,668 
2,724,921 


17,774,130   18,439,066 


1,419,248 

13,466,639 

144,401 

459,738 

1,563,649 
13,926,377 

170,228 
1,458,161 
1,733,877 

15,384,538 
1,088,280 

15,971,657 

2,993,979 
36,237,332 

1,544,466 
16,567,570 

2,858 

9,654 

2,375,833 

30,088,614 

23,028 

349,886 

6,025 

115,088. 


287,852 
808,084 


Buffalo  Roch  &  Pitts___Apr  174.922 
July   1   to  Apr  30 1,734,438 

Chicago  Great  Western.. Apr  227,779 
July   1   to  Apr  30 2,290,332 

Chicago  &  N  Western  ..Apr  836,102 
July  1   to  Apr  30 7,742,817 

Chicago  St  P  M  &  Om___Apr  147,908 
July  1  to  Apr  30 1,758,594 

Colorado  &  Southern.  .Apr  281,666 
July  1  to  Apr  30 2,806,797 

Georgia  RR ..Apr         74,806 

July   1    to  Apr  30 742.494 

Reading  Company Apr      868,250 

July  1  to  Apr  30 8,682,500 

INDUSTRIAL  COMPANIES 

Atlantic  Gulf  &  W  I  SS  Lines — 

(Subsidiary   Cos.) Mch       158,208         157,706 

Jan  1   to  Mch  31 475,081         472,986 

x  After  allowing  for  other  income  received. 

EXPRESS  COMPANIES. 
-February- 


3200,845 


3663,220 

636,148         57S.745 

8,647,238    10,115,638 

145,959  101,510 

1,502,943      2,670,708 

318,900       3128.022 

1,472,216   32,077,381 

68,350  xdef28,179  3dcfl2,280 

737,258       3113,003         363,184 

888,680   def499,211  845,217 

8,886,605      7,489,245      0,497,933 


142,302 
245,725 


140,146 
335.098 


1912. 

American  Express  Co. —  $ 

Express  revenue 2,935,524 

Misc.  transportation  revenue        

Non-transportation  revenue.       129,948 

Gross  receipts  from  opera.   3,065,472 
Express  privileges — Dr 1,436.209 


1911. 

$ 

2,636,678 


—July   1  to  Feb.  29— 

1911-12.        1910-11. 

X  § 

27,370,132   26.155,573 


121,721 
2,758,400 
1,248,207 

1,510,123 
48,350 
26,797 

1,310,513 
117,376 

Total  operating  expenses..    1.635.131      1,503,037 

Net  operating  revenue def.5,867  7,085 

One-twelfth  of  animal  taxes.         33,687  17,158 

Operating    income Lass39,554  Lossl0,071 

Mileage   of  all/Steam  roads.         55,130  54,158 

line's  covered  1  Other  lines..  1,840  1,643 


Total  operating  revenues. 

Maintenance 

Traffic  expenses 

Transportation  expenses 

General   expenses 


1,629,263 
22,762 

3 1 , 506 

1,451,936 

128,925 


1,156,144  1,117.697 
28  526  277  27,273.270 
131206,103    12,609.916 


14,603,354 
515,490 
199,869 

10,918.54! 
854.173 


15,320,173 
352,801 
239,414 

11,787,085 
992,600 


13,372,065   12,617,874 

1,948,108      2.045,479 
256,235  234.49/ 


1.691,872      1,810,981 
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-February July  1  to  Feb.  29 — 

1912.  1911.  1911-12.  1910-11. 

A al  ion  a  I  Express  Co. —                *  $  $  $ 

Express  revenue 80,548  7C.373  836,530  806, 764 

Misc.  transportation  revenue        

Non-transportation  revenue.               371  334  3,755  3,293 

Gross  receipts  from  oper. .         80,919  76,707  840,286  810,057 

Express  privileges — Dr 37,394  27,438  328,210  306,891 

Total  operating- revenues.  _         43,525  49,268  512,075  503,166 

Maintenance 1,153  609  7,226  7,376 

Traffic  expenses 7           

Transportation  expenses 46,650  44,073  392,837  373,622 

General  expenses 2,994  3,124  24,500  24,937 

Total  oprating  expenses..         50,798  47,807  424,580  405,937 

Net  operating  revenue def.7,272  1,460  87,495  97,229 

One-twelfth  of  annual  taxes.               496  75  3,882  4,276 

Operating    income Loss7.769  1,384  83,612  92,953 

Mileage   of  all /Steam  roads.           1,408  1,422          

lines  covered \Other  lines..                70  70          

January — July  1  to  Jan.  31 — 

1912.  1911.  1911-12.  1910-11. 

Northern  Express  Co. —                S  S  §  $ 

Express  revenue 174,715  171,829  1,752,053  1,936,732 

Misc.  transportation  revenue        

Non-transportation  revenue.           2,622  2,775  23,239  25,738 

Gross  receipts  from  oper..       177,337  174,605  1,775,293  1,962,471 

Express  privileges — Dr 90,083  80,403  902,731  938,759 

Total  operating  revenues..         87,254  94,201  872,561  1,023,712 

Maintenance 1,609  104  10,593  12,634 

Traffic  expenses 2,952  2,889  23,410  21,677 

Transportation  expenses 71,082  71,646  552,619  543,227 

General  expenses 6,157  4,262  41,711  33,583 

Total  operating  expenses..         81,800  81,902  628,335  611,123 

Net  operating  revenue 5,453  12,298  244,226  412,588 

One-twelfth  of  annual  taxes.           4,500  4,500  31,500  31,500 

Operating  income.. 953  7,798  212,726  381,088 

Mileage   of  all /Steam  roads.           7,310  6,601          

lines  covered! Other  lines..              315  261          

February July  I  to  Feb.  29 — 

1912.  1911.  1911-12.  1910-11. 

United  Slates  Express  Co. —         $  $  $  $ 

Express  revenue 1,469,123  1,369,398  13,821,040  13,310,555 

Misc.  transportation  revenue        

Non- transportation  revenue.         23,802  24,243  212,868  214,712 

Gross  receipts  from  oper. .   1,492,926  1,393,641  14,033,908  13,525,268 

Express  privileges — Dr 715,733  679,075  6,482,606  6,425,344 

Total  operating  revenues. _       777,193  714,566  7,551,301  7,099,923 

Maintenance 30,165  23,665  266,487  194,550 

Traffic  expenses. 22,055  12,016  132,037  95,727 

Transportation  expenses 792,127  720,733  6,600,866  6,029,134 

General   expenses 53,966  43,345  381,084  344,119 

Total  operating  expenses..       898,314  799,760  7,380,476  6,663,533 

Net  operating  revenue df. 121, 121  def.85,194  170,825  436,390 

One-twelfth  of  annual  taxes.         13,957  8,784  88,238  71,082 


Operating   Income Lossl35,078  Loss93,978 

Mileage   of  all\Steam  roads,         29,104  28,853 

lines  covered\Other  lines..  3,954  3,866 


82,586  365,308 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 

Road. 

Week  or 

Current 

Previou: 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

April 

S 
374,240 

$ 
355.927 

S 
1,473,552 

$ 
1,375,834 

Atlantic  Shore  Ry 

April 

26,078 

21,736 

89.802 

76,705 

cAur  Elgin  &  Chic  Ry 

April 

141.974 

130,913 

521,854 

487,084 

Bangor  Ry  &  Elec  Co 

April 

51,492 

43,097 

208,777 

173,319 

Baton  Rouge  Elec  Co 

March 

10,880 

9,189 

34,060 

27,376 

Blnghamton  Railway 

March 

33,169 

29,000 

96,623 

84,054 

Brock  &  Plym  St  Ry 

March 

7,514 

7,303 

21,559 

21,194 

Bklyn  Rap  Tran  Syst 

January  _. 

1821,950 

1745,422 

1,821,950 

1,745,422 

Cape  Breton  Elec  Co. 

March 

24.410 

24,199 

76,430 

73,725 

Carolina  Pow  &  Lt  Co 

April 

34.846 

28,690 

138,879 

117,807 

Cent  Park  N  &  E  Riv 

January  ._ 

47,567 

50,437 

47,567 

50,437 

Central  Penn  Trac 

April 

69,397 

65,112 

277,548 

259,848 

Chattanooga  Ry  &  Lt 

April  . 

81,208 

75,114 

320,201 

290.307 

Clev  Palnesv  &  East. 

March 

24,728 

24,075 

69,353 

68,242 

Clev  Southw  &  Colum 

April 

91,091 

85,885 

334,396 

324.046 

Columbus  (Ga)  El  Co 

March 

41,149 

38,243 

127,349 

114,305 

Coney  Island  &  Bklyn 

January  _. 

98,218 

99.934 

98,218 

99,934 

Dallas  Electric  Corp. 

March 

143,057 

129,528 

407,978 

384,673 

Detroit  United  Ry 

4  th  wk  Apr 

250.020 

228.139 

3,317,129 

2,934,875 

D  D  E  B  &  Bat  (Rec) 

January  __ 

50,749 

49,546 

50,749 

49,546 

Duluth-Superior  Trac 

April 

91,998 

89,797 

354,486 

340,845 

East  St  Louis  &  Sub. 

April 

179,744 

178,507 

757,607 

712,803 

El  Paso  Electric 

March 

63.055 

57.090 

194.474 

173,709 

Fairm  &  Clarks  Tr  Co 

April 

65,227 

53,386 

243,232 

208,612 

42dStM&SNAv  (Rec) 

January  _. 

127,313 

116,453 

127,313 

116,453 

Galv-Hous  Elec  Co.. 

March 

149,417 

116,287 

431,869 

327,381 

Grand  Rapids  Ry  Co. 

April 

94,339 

89,967 

382,013 

3  53,576 

Havana  Electric  Ry. 

Wk  May  26 

47,012 

44,709 

1,014,481 

952,964 

Honolulu  Rapid  Tran 

&  Land  Co   

March 

46,110 

40.038 

137,496 

116,783 

Houghton  Co  Trac  Co 

March 

24,485 

24,090 

68,580 

67,913 

Hudson  &  Manhattan 

March 

455,691 

389,729 

1,345,600 

1,138.396 

Illinois  Traction  Co._ 

March 

590.277 

549,729 

1,730,362 

1.650,609 

Interboro  Rap  Tran. 

March 

2859,256 

2742,786 

7,836,106 

Jacksonville  Trac  Co. 

March 

51,257 

51,900 

147,047 

151,638 

Lake  Shore  Elec  Ry. 

March 

92,120 

86,528 

261.391 

247,356 

Long  Island  Electric. 

January  .. 

12,742 

13,030 

12,742 

13,030 

Milw  El  Ry  &  Lt  Co. 

March 

447,350 

391.825 

1,331,814 

1,180,315 

Milw  Lt.  Ht  &  Tr  Co. 

March 

84,641 

74.191 

248,967 

221.879 

Montreal  Street  Ry_. 

March 

427,664 

371.992 

1,239,621 

1,072,854 

Nashville  Ry  &  Light 

April 

168,976 

161,228 

663.697 

631,374 

N  \  City  Interboro.. 

January  __ 

33,005 

20,998 

33,005 

20,998 

N  Y  &  Long  Isl  Trac. 

January  .  _ 

24,131 

24,993 

24,131 

24,993 

N  Y  &  Queens  Co.. 

January  _. 

90,624 

83,530 

90,624 

83,536 

North  am  Easton  &  W 

February  . 

11.969 

10.868 

23.4  73 

22,7fi0 

North  Ohio  Trac  &  Lt 

April  - 

221,784 

200,015 

845,270 

748,885 

North  Texas  Elec  Co. 

March 

139,192 

142.938 

367,375 

376,035 

Ocean  Electric  (L  I)  _ 

January  ._ 

4,154 

3,313 

4,154 

3,313 

Paducah  Trac&  Lt  Co 

March 

23,656 

20,541 

71,279 

63,033 

Pensacola  Electric  Co 

March 

22,309 

22,841 

67,585 

67.530 

Phila  Rap  Trans  Co. 

April 

1903,908 

1824,173 

7,321,162 

6,923,554 

PorrtOre)Ry,L&PCo. 

April 

532,558 

526,475 

2,125,836 

2,032,114 

Puget  Sound  Elec  Co. 

March 

140,279 

142,669 

404.088 

417,055 

Richmond  Lt  &  RR. 

January  .. 

23,667 

23,123 

23,667 

23,123 

Rio  de  Janeiro  Tram 

Light  &  Power  Co. 

April 

1193,833 

1030,111 

4,548,297 

3,938,862 

St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co 

April 

90,423 

84.700 

378.984 

346,542 

Sao  Paulo  Tram,L&P 

April  . 

375,015 

284,038 

1,468,048 

1,125,116 

Savannah  Electric  Co 

March 

58,964 

53.062 

173,762 

158,166 

Seattle  Electric  Co.. 

February  . 

413,838 

428,557 

863,6  51 

907,285 

Second  Ave  (Rec).. 

January  .. 

70,780 

65,595 

70,780 

05,595 

Southern  Boulevard 

January     . 

9,076 

8,232 

9,070 

8,232 

Sou  Wisconsin  Ry  Co 

April 

16,950 

14,848 

69.716 

58.080 

Stat.RTl   Tol'rt    WHInrtrl 

Tnnii  nvTr 

1  (K  •> on 

1  -     ..  oo 

T*    n,,ft 

1  -   «01 

Name  of 
Road. 


Tampa  Electric  Co.. 
Third  Avenue  (Rec). 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways. 

London  Gen'l  Bus. 

Union  (Rec) 

UnionRv.G&ECodll) 
United  Rvs  of  St  L_. 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)_. 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


March 

January  ._ 

April 

3d  wk  May 


WkMay  25 
Wk  May  25 
Wk  May  25 
Wk  May  25 
January  .. 

April 

April 

March 

January  .. 

March 

January  _. 
March 


Current    Previous 
Year.         Year. 


$ 

62,057 

305,568 

225,987 

149,503 


£13,365 

£12,793 

£6,491 

£54,058 

180,130 

279,735 

1014.430 

691,754 

41,277 

32,411 

52,207 

19.100 


$ 

56,804 
290,984 
210,756 
143,443 


£13,305 

£12,291 

£7,450 

£43,866 

167,777 

242,968 

973,939 

657,176 

40,483 

31,301 

49,332 

18.212 


Jan.  1  to  latest  date. 


Current 
Year. 


% 

182.467 

305,568 

974,179 

2,997,384 


£297,780 

£262,588 

£123,631 

£931,742 

180,130 

1,202,810 

3,818.745 

2,012,427 

41,277 

101.924 

52,207 

53.523 


Previous 
Year. 


% 

167,363 

290,984 

894,237 

2,873,738 


£293 

£250 

£123 

£711 

167 

1,024 

3,741 

1,873, 

40 

96 

49 

51 


,585 

,249 

,301 

,857 

,777 

,475 

,119 

070 

483 

088 

332 

000 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 

-Gross  Earnings- 


Roads. 


.Apr 
.a.Apr 


.Apr 


Current 
Year. 

S 

51,492 
540,242 

81,208 
320,201 

91,091 
334,396 


Previous 
Year. 


Net  Earnings 

Current        Previous 


Bangor  Ry  &  Elect.a. 
July  1  to  Apr  30 

Chattanooga  Ry  &  Lt 
Jan  1   to  Apr  30- 

Cleve  Southw  &  Col.b 
Jan   1   to  Apr  30. 

Commonwealth  P    R   &  L 
(Mich)  .a Apr 

Jan   1   to  Apr  30 

Consum  Pow(Mich)  a  Apr 
Jan   1   to  Apr  30 

Detroit  United. b Apr 

Jan  1   to  Apr  30 

Duluth-Superior  Tract,  b  Apr 

Jan  1   to  Apr  30 

East  St  Louis  &  Sub. a.  .Apr 

Jan   1   to  Apr  30 

Grand  Rapids  Ry.a Apr 

Jan  1  to  Apr  30 

Lewiston  Aug  &  Wat.a.Apr 
Jan  1   to  Apr  30 

Nashville  Ry  &  Light. a. Apt- 
Jan   1   to  Apr  30 

North  Ohio  Tr  &  Lt.a.-Apr 
Jan  1  to  Apr  30 

Northwest  Pennsylvania  Apr 
Jan  1   to  Apr  30 

Portland  (Ore)  R.L&P  a  Apr 
Jan  1  to  Apr  30 

Rio  de  JaneiroTramL&P  Apr 

Jan  1   to  Apr  30 4,548,297 

Roch  Syracuse  &  East.b — 
Jan  1  to  Mch  31 

St  Joseph  R  L  H&P.a.-Apr 
Jan   1   to  Apr  30 

Tri-City  Ry  &  Lt.a Apr 

Jan  1   to  Apr  30 

Twin  City  Rap  Trans. b.Apr 

Jan  1   to  Apr  30 2,543,073 

Underground  Elect  (London)  — 

Metropolitan   Dist Apr     £62,635 

Jan   1   to  Apr  30 £257,986 

United  Tramway Apr     £29,939 

Jan   1   to  Apr  30 £102,526 

London  Elect  Ry Apr     £61,081 

Jan   1   to  Apr  30 £265,642 

Union   Ry,Gas&El(Ill)  a  Apr      279,735 

Jan   1   to  Apr  30 1,202,810 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes 


490,119 
,007,486 
215,813 
915,120 

915,426 
,383,637 

91,998 
354,486 
179,744 
757,607 

94,339 
382,013 

46,767 
502,038 
168,976 
663,697 

221,784 
845,270 

12,203 

51,586 

532,558 

125,836 

193,833 


155,453 

90,423 

378,984 

225,987 
974,179 
631,461 


43,097 
483,650 

75,114 
290,307 

85,885 
324,046 

421,924 

1,773,761 

187,536 

793,887 

802,163 

2,985.356 

89,797 

340,845 

178,507 
712,803 

89,967 
353,576 

38,736 
435,013 
161,228 
631,374 
200,015 
748,885 

11.152 
41,279 

526,475 
2,032,114 

1,030,111 
3,938.862  . 

140.348 

84,700 

346.542 

210.756 
894.237 

620,671 
2,441,711 

£60,644 

£246,951 

£30,020 

£99.545 

£63,485 

£259,299 

242.968 

1,024.475 


Year. 
$ 

26,837 
297,422 

33,972 
129,937 

36,803 
121,296 

204,487 
843,732 
100,270 
431,371 

325,381 
1,157,196 

40,266 
138,966 

74,965 
328,948 

39,148 
162,133 

17,252 
182,606 

67,818 
263,376 

93,616 
349,738 

3,024 

13,586 

254,862 

1,021,091 

632,203 
2,327,779 

60,226 

37,175 
165,710 

94,529 
414,860 

305,674 
1,162,225 

£32,407 
£131,293 
£11,825 
£27.182 
£29,530 
£137,766 
108,548 
480,447 


Year. 

$ 

22,464 
259,569 

32,072 
122,463 

36,511 
130,392 

175,727 
773,189 
91,387 
408,550 
283,567 
1,063.327 

41,547 
138,670 

72,352 
299,384 

35,619 
147,822 

13,586 
158,314 

66,673 
258,925 

85,253 

311,501 

971 

6,318 

280,430 

1,034.099 

518,787 
1.993,797 

59,388 

30,541 

137,998 

85,879 
365,913 

300,732 
1,151.240 

£31.073 

£128,315 

£12.420 

£26,939 

£32,000 

£134,543 

97,226 

420,292 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

s  s  s  s 

Bangor  Ry  &  Elect Apr         16,492  12,479  10,345  9,985 

July   1   to  Apr  30 148,410  121,563  149,012  138,006 

Chattanooga  Ry   &  Lt.-Apr         21,508  19.437  12.464  12,635 

Jan    1    to  Apr  30 85,550  77,261  44,387  45,202 

Cleve  Southw  &  Col Apr         30,498  30,091  Z6.305  2:7,063 

.    Jan   1   to  Apr  30 120,906  120,149  z968  .T13.108 

Commonwealth  P,  R   &  L 

(Mich)    Apr       120,911  105,081  83,576  70,646 

Jan   1    to   Apr  30 455,325  408,214  388,407  364,975 

Consum  Pow  (Mich).. Apr         46,931  40,123  53,339  51,264 

Jan   1    to   Apr  30 177,686  148,084  253,685  260,466 

Detroit  United Apr       177,051  176,379  1164,724  xl20,073 

Jan   1    to  Apr  30 714,216  703,950  2509.260  2414.661 

Duluth-Superior  Tract. .Apr         22,738  22,042  17,528  19,505 

Jan  1   to  Apr  30 90.950  88,167  48,016  50,503 

East  St  Louis  &  Sub Apr         47,962  45,433  27,003  26,919 

Jan    1    to  Apr  30 192,258  181,724  136,690  117,660 

Grand  Rapids  Ry Apr         14,515  15,038  24.633  20,581 

Jan   1    to   Apr  30 58,632  60,326  103,501  87,496 

Lewiston  Aug  &  Wat. ..Apr         14,446  13,340  2,806  246 

Jan   1    to   Apr  30 144,486  131,665  38,120  26,649 

Nashville  Ry  &  Light. ..Apr         35,161  33,409  32,657  33,264 

Jan    1    to   Apr   30 139,653  133,579  123,723  125,345 

Northern  Ohio  Tr  &  Lt.. Apr         43,821  44,329  49,795  40,924 

Jan    1    to  Apr  30 175.287  177,444  174.446  134,057 

Portland  (Ore)  H  L&P    ..Apr       167,108  121,231  87,754  159,199 

Jan    1    to   Apr  30. 537,744  491,506  447,347  542,593 

Rochester  Syracuse  &  East — 

Jan  1   to  Mch  31 106,740  91,017  dcf46,514  def31,629 

St  Joseph  R    L    H&P-.Apr          19,541  19,693  17,634  10,848 

Jan    1   to   Apr  30 78,586  77,642  87,11' 1  60,356 

Tri-City  Ry  &  Light Apr      a78,296  61,318  16,233  24.561 

Jan   1    to   Apr  30 0289.656  243,256  125,204  122,657 

Twin  City  Rap  Trans. ..Apr       143,079  140,079  102,595  160,653 

Jan   1    to   Apr  30 569,317  560,317  592,908  590,923 

Union  Ry    Gas  &  El Apr         69,117  60,686  39,401  36,540 

Jan   1    to   Apr  30 271,538  239,286  208,909  181,006 

a  Includes  dividends  on  preferred  stock. 
x  After  allowing  for  other  inoome  received. 
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ANNUAL  REPORTS. 


Annual  Reports. — The  latest  index  will  be  found  in  the 
issue  of  May  25.     The  next  will  appear  in  that  of  June  29. 

Western  New  York  &  Pennsylvania  By. 

(Report  for  Fiscal   Year  ending  Dec.  31  1911.) 

Pres.  Jno.  P.  Green,  Phila.,  Apr.  1,  wrote  in  substance: 

Results. — The  gross  revenues  show  a  decrease  of  5588,302,  or  6.95%,  ot 
which  5554,682  was  in  the  freight  revenue.  Operating  expenses,  excluding 
taxes,  decreased  5641,922,  due  mainly  to  the  fact  that  the  previous  year's 
maintenance  expenditures  included  heavy  charges  for  renewals  to,  and  im 
provemene  of,  roadway  and  equipment,  and  to  the  decrease  in  the  volume 
of  traffic  handled  and  more  favorable  operating  conditions  in  the  first 
three  months  of  the  year.  The  operating  income  increased  552,371,  but 
was  again  largely  insufficient  to  meet  the  fixed  and  other  charges,  there 
being  a  net  deficit  of  51,151,379.  In  addition  to  this,  there  were  expendi- 
tures for  additions  and  betterments,  not  properly  chargeable  to  capital 
account,  amounting  to  5137,297,  making  the  total  deficit  for  the  year  51,- 
288,676,  which  was  charged  to  your  profit  and  loss  account. 

Construction  and  Equipment  Expenditures. — These  aggregate  net  5006,- 
966,  viz.: 

Road  expenditures  (chiefly  revision  of  line,  additional  tracks, 
interlocking,  &c.,  5200,960,  and  extension  of  passing  sidings 
and  improvement  of  grades,  5190,141),  5531,872,  less  credits, 
5104,047,  and  also  less  property  abandoned  and  not  replaced, 

5106,923);  net  road  expenditure 5346,557 

Equipment:  Locomotives,   5546,733,   less  cars,   locomotives,    &c, 

retired,  S226.324;  net  increase  in  equipment 320,409 

During  the  past  year  agreements  were  executed  between  the  city  of  Buf- 
falo and  the  various  railroad  companies  having  tracks  and  terminals  lying 
along  the  so-called  "sea-wall  strip"  and  the  Hamburg  turnpike  in  that  city, 
being  the  final  result  of  many  years  of  negotiation.  Under  these  agree- 
ments the  companies  and  the  city  will  undertake  various  lake  front  im- 
provements, and  the  respective  property  limits  have  been  defined  so  as  to 
admit  both  of  their  protection  against  further  erosion  and  the  establish- 
ment thereon  of  lake  traffic  facilities.  The  railroad  tracks  are  to  be  so 
located  as  to  avoid  unnecessary  grade  crossings  of  the  roadway  which  will 
be  constructed  by  the  city  along  the  sea-wall  strip. 

Subsidiaries. — The  Kendall  &  Eldred  RR.  Co.,  all  of  whose  capital  stock 
was  owned  by  your  company,  having  no  property  nor  assets  of  any  kind, 
and  no  liabilities,  was  dissolved.  The  corporate  property,  rights  and  fran- 
chises of  the  McKean  &  Buffalo  RR.  Co.  were  acquired  by  your  company 
and  the  corporate  existence  of  the  former  terminated.  The  Kinzua  Valley 
RR.  Co.  and  the  Kinzua  Ry.  Co.  were  consolidated  as  the  Kinzua  RR.  Co., 
all  of  whose  corporate  property,  rights  and  franchises  were  acquired  by 
your  company  and  its  corporate  existence  terminated.  The  Olean  Brad- 
ford &  Wanxn  Ry.  Co.  was  consolidated  with  the  Bradford  Ry.  Co.,  form- 
ing the  Bradford  RR.  Co.  These  changes  are  reflected  in  your  balance 
sheet  by  a  decrease  in  the  item  of  "securities"  to  the  extent  of  5105,003, 
but  as  the  cost  of  road  of  these  subsidiaries  was  already  largely  represented 
in  your  road  investment,  the  increase  in  that  account  in  this  connection 
amounts  to  but  a  nominal  sum.  The  acquisition  of  the  McKean  &  Buffalo 
and  the  Kinzua  railroad  companies  increases  the  mileage  of  road  owned  and 
correspondingly  decreases  the  mileage  operated  under  contract. 


OPERATIONS  AND  FISCAL  RESULTS. 


1911.  1910. 

Miles  of  road  operated--  650  650 

Operations — 

Passengers  carried 1,982,620  1,949,715 

Passengers  carried  1  mile  59,386,472  58,852,774 

Rate  per  pass,  per  mile  .  2.055  cts.  2.049  cts. 

Freight  (tons)  carried-.  10,307,122  11,407,425 

Freight  (tons)  carriedlm.  1221376, 113  1374663,740 

Rate  per  ton  per  mile 0.500  cts.  0.500  cts. 

Avge.  train-loads  (tons)  456  442 

Earns,  per  pass,  train  m.  100.1  cts.  104.2  cts. 

Earns,  rev.  fgt.  train  m.  235.3  cts.  221.3  cts. 

Gross  revenue  per  mile.  512,107  513,020 

Earnings —  5  5 

Passenger 1,215,006  1,199,458 

Freight 6,180,733  6,735,415 

Mail,  express,  &c 474,228  523,396 


1909. 


650 

1,916,336 

56,731,189 

2.055  cts. 

10,281,422 

1235448,777 

0.507  cts. 

441 

106.0  cts. 

223.8  cts. 

511,997 

$ 

1,160,387 

6,156,195 

478,031 


1908. 

653 

2,087,969 

59,571,769 

2.063  cts. 

9,243,079 

1170697,029 

0.488  cts. 

419 

95.0  cts. 

204.4  cts. 

511,093 

$ 

1,218,121 

5,624,148 

397,965 


Total  earnings 7,869,967       8,458,269        7,794,613        7,240,234 


Expenses- 

Maint.  of  way,   &c 1,231,456 

Maint.  of  equipment 1,974,379 

Traffic 152,815 

Transportation    3,520,332 

General 180,379 


,395,284 
255,542 
165,546 
,718,516 
166,395 


Total. 7,059,361 

Taxes    185,629 

P.c.  exp.  &taxes  toearn.         (92.06) 


Net  earnings 

Deduct — 

Interest  on  bonds 

Int.  on  real  estate  mtges. 

Hire  of  equipment 

Int.  on  equipment  trusts 

Rents 

Additions,  betterm'ts,  &c 
Interest,  general  account 


7,701,283 

184,379 

(93.23) 


1,481,147 
1,701,654 

•  145,795 
3,122.241 

•  151,730 

6,602,567 

186,138 

(87.09) 


624,977 

899,500 

19,685 

326,773 

21,465 

63,679 

137,297 

445,254 


Total   ..- 1,913,653 

Deficit 1,288,676 


572,606        1,005,908 


899,500 

19,685 

368,547 

20,752 

57,308 

539,556 

379,402 

2,284,750 
1,712,144 


899,500 
19,685 

303,490 
31,099 
47,290 
45,109 

355,772 


1,319,614 
1,858,057 

134,458 
3,299,955 

142,627 

6,754,711 
175,394 
(95.72) 

310,129 

899,500 
19,685 

321,567 
37,526 
69,307 

174,689 

301,534 


1,701,945        1,823,808 
696,037        1,513,679 


BALANCE  SHEET  DECEMBER  31. 


1911. 

Assets —  S 

Road  &equlp't..a57,356,697 
Stocks  cf  prop.,&c. 

cos.  unpledged.        

Securities  pledged.  9 

Other  investments  3,759 

Cash 271,000 

Securities  in  treas.      422,244 

Miscellaneous 431,452 

Deficit 67,773,996 


1910. 

3 

56,963,493 

105,000 

12 

3,759 

272,202 

422,244 

294,284 

6,264, 9 11 


Total 


Liabilities — 

Capital  stock 

Funded  debt 

Equipment  tnists 

Mortgages 

Working  advances. 
Construe .,  &c .  ,adv . 

Miscellaneous 

Matured  Interest . . 

Unmatured  int 

Taxes  accrued 


1911. 

S 

20,000,000 

29,990,000 

370,523 

562,428 

7,310,815 

7,253,823 

372,824 

270,815 

100,300 

27,569 


per  mile  was  7.36  mills,  as  compared  with  6.84  mills  for  1910.  The  revenue 
per  freight  train  mile  was  52.77,  as  against  52  50  for  last  year.  Passenger 
revenue  increased  527,881,  or  3.57%.  There  were  1,701,499  passengers 
carried  in  1911,  as  compared  with  1,640,666  in  1910,  an  increase  of  60,833, 
or  3.71%.  The  average  rate  per  passenger  per  mile  was  1.773c.,  as  com- 
pared with  1.7600.  for  1910. 

The  maintenance  of  way  and  structure  expenses  decreased  593,061,  or 
14.04%,  due  chiefly  to  a  lesser  number  of  rails  used  in  renewals  and  a  de- 
crease in  charges  for  bridges,  trestles  and  culverts. 

There  was  an  increase  of  573,581,  or  55.50%,  in  the  amount  paid  for 
taxes,  due  to  an  increase  in  the  excise  tax  paid  the  State  of  Ohio  and  to  a 
higher  valuation  placed  upon  the  property  of  525,917. 

Additions  and  Betterments. — These  aggregated:  "Road,"  5258,532- 
"equipment,"  net,  5177,727;  total,  5436,259,  of  which  5200,000  was  charged 
against  the  reserve  for  additions  and  betterments  set  aside  out  of  the  net 
income  of  1910,  and  the  remainder,  5236,260,  against  the  income  of  the 
current  year. 

Akron  &  Barberton  Belt  RR. — This  road,  in  which  your  company  owns 
a  25%  interest,  was  operated  at  a  net  cost  to  the  owners  of  5123,873,  of 
which  your  company  paid  on  the  basis  of  use  547,644,  or  38.46%.  The 
ninth  annual  contribution  for  retiring  the  1st  M.  4%  bonds,  amounting  to 
515,790,  was  made  in  Nov.  1911,  of  which  we  paid  one-fourth,  or  58,947. 

Operation  by  Pennsylvania  Company . — On  Dec.  1  1911  an  agreement  was 
entered  into  with  the  Pennsylvania  Company  for  the  operation  on  and  after 
Jan.  1  1912  of  the  property  as  a  part  of  its  central  system,  on  the  basis  of 
paying  to  your  company  the  net  earnings  resulting  therefrom . 


CLASSIFICATION  OF  FREIGHT  TONNAGE- 
Agriculture.  Animals.     Mines.       Forest. 


1911 432,358 

1910 372,957 


47,265      2,657,810 
35,307      2,790,898 


327,950 
361,510 


1910. 

S 

20,000,000 

29,930,000 

543,779 

562,428 

5,999,020 

6,428,875 

405,179 

!  ,  1,025 

100,000 

24,599 


..66,259,157  64,325,905       Total   66,259,157  64,325,905 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  $431,450. 

ter  deducting  81,725,905  for  appropriated  surplus,  consisting  of  additions  to 
ty  since  June  30  1907  through  income,  SI, 478, 882,  and  car  trust  principal 
charged  out  in  advance,  8247,023. — V.  94,  p.  1318. 

Cleveland  Akron  &  Cincinnati  Railway  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

President  Joseph  Wood,  Pittsburgh,  wrote  in  substance: 

Consolidation. — The  company  was  formed  by  consolidation  July  1  1911 
of  the  Cleveland  Akron  &  Columbus  Ry.  Co.  and  the  Cincinnati  &  Mus- 
kingum Valley  RR.  Co.  While  the  report  presents  the  aggregate  results 
for  the  entire  year,  it  will  be  noted  that  these  lines  have  been  operated 
under  the  consolidated  organization  only  for  the  last  six  months  of  the  year. 
[The  agreement  of  consolidation  is  appended  to  the  pamphlet  report.] 

Results. — The  operating  revenues  decreased  5100,113,  or  2.73%.  The 
operating  income  decreased  560,636,  or  6.86%.  The  ratio  of  operating 
expenses  and  taxes  to  operating  revenues  was  76.9%,  as  against  75.87% 
for  1910.  The  tonnage  moved  was  5,151,923  tons,  a  decrease  of  256,592 
tons,  or  4.74%,  the  decrease  being  principally  in  bituminous  coal,  coke, 
iron  ore,  lumber,  castings  and  machinery,  bar  and  sheet  metal  and  mer- 
chandise. Freight  revenue  decreased  5137,115,  or  5.18%.  Freight  train 
mileage  decreased  153,738  miles,  or  14.50%.     The  average  rate  per  ton 


-PROD  UCTS  OF 

Manuf's.  Mdse.&c. 
1,527,972  158,568 
1,626,950      220,893 


TRAFFIC  STATISTICS. 


1911.  1910. 

Miles  of  railway  344  344 

Tonsc-ar'd(No-)  5,151,923  5,408,515 
Tons  car'd  1  m.341, 143,496  387,164,019 
Rev.  p.ton  p.  m.     0.736  cts.       0  684  cts. 


1911  1910. 

Pass,  carried 1,701,499  1,640,666 

Pass,  car'd  1  mile. 45, 648,025  44,419,495 

Rev.  p.  pass.  D.  m.  1.773  cts.  1.760  cts. 

Gross  rev.  per  mile      S10.348  $10,639 


RESULTS  OF  ALL  LINES  OPERATING  FOR  TWO  CALENDAR  YEARS. 


1911.  1910. 

Oper.  Revenue —            $  S 

Freight 2 ,51 1 ,047  2 ,048 ,163 

Passenger 809,558  781,686 

Mail 37,493  35,838 

Express 118,851  113,446 

Other  transportation      60,881  63,651 

Non-transoortation  _      24,872  20,041 


Total 3 

Expenses — 
Maint.  of  wav,  &c_.    569,796 

Maint.  of  equlpt 607,299 

Traffic  expenses 52,184 

Transportation  exp.  1,239 ,382 
General  expenses. ..      64,768 


562,712  3,662,825 


662,857 
595,527 

57,745 
1,266,018 

64,340 


Total  expenses... 2,533,429  2,646,487 


1911.  1910. 

S  S 

Net  oper.  revenue.. 1,029, 2S3  1,016,338 

Taxes   206,155  132,574 


Operating  income. 
Other  income 


823,128 
14,472 


883,764 
20,238 


Gross  income 837,600  904,002 

Deduct — 
Interest    on    funded 

debt 224,742  225,640 

Interest — car  trusts.  21,213  25,462 

Hire  of  equipment..  753  883 


Total  deductions.     245,798      251,985 

Net  Income 590,892      652,017 

From  the  net  Income  as  above  in  1911,  S590.892,  there  were  deducted  the  follow- 
ing: Contributions  to  sinking  funds,  $17,279;  (new  first  consol.  M.  bonds,  Oleve. 
Akron  &  Col.  Ry.,  $15,285,  and  1st  M.  bonds  Gin.  &  Musk.  Vail.  RR.,  $1,994);  pay- 
ment on  account  of  principal  of  car  trusts,  $11,199;  additions  and  betterments, 
$236,259;  dividends  paid,  S230,000:  total, $494,737,  leaving  a  balance,  transferred 
to  profit  and  loss  account,  of  $96,155. 


GENERAL  BALANCE  SHEET  DEC.   31 


1911. 

Road  &  equlpt.. al2,925,996 

Stocks  owned 166,523 

Loans  &  bills  rec.        

Cash   614,566 

Traffic,  &c,  bals.  31,539 

Due  from  agts.,&e.  41,740 

Material  &  supplies  339,174 

Miscell.accts 134,323 

Advances,  &c 45,939 

Oth.  def.  deb.  items  442,801 


1910. 

$ 

11,715,622 

166,523 

100,000 

654,708 

43,943 

;;ii,:i::0 
237.S06 
117,607 

36,875 
532,006 


Total 


.14,745,601  13,662,035       Total 


Liabilities — 
Capital  stock.. 
Bds.(see"R&ISec") 
Cquip.  tr.  oblig._ 
Traffic  balances.  _ 
Vouch.  &  wages.. 

Mlscell.  accts 

Accr'd  Int .  &  taxes 
Def.  credit  Items. 
Approp.  surplus.  _ 
Profit  and  loss 


1911. 

$ 

,500,000 

5,155,000 

456,207 

114,430 

347,954 

24,329 

184,440 

4,497 

6389,304 

C569.440 


1910. 

S 

6,000,000 

5,173,000 

56  4.351 

127,470 

240,087 

25,113 

159,069 

61,205 

6971,124 

340,665 


-14,745,001   13,062,085 


a  After  deducting  reserve  for  accrued  depreciation  (equipment),  SS5.109.  6  Ap- 
propriated surplus  includes  additions  to  property  since  June  30  1907,  through  in- 
come, $198,986  in  1911.  against  $598,085  in  1910;  invested  in  sinking  fund  and  re- 
demption funds,  $190,318,  against  $173,039;  in  1910  also  includes  $200,000  not 
specifically  invested,  c  After  adding  amount  charged  in  adjustment  of  accounts, 
$144,620,  and  deducting  512,000  oaid  to  State  of  Ohio,  being  the  fee  for  filing  articles 
of  agreement  of  consolidation. — V.  94,  p.  1448. 

Consolidated  Gas  Co.  of  New  York. 

(Report  for  the  Year  ending  Dec.  31  1911.) 

The  Public  Service  Commission,  First  District,  has  made 
public  the  income  accounts  and  balance  sheets  of  the  com- 
pany and  its  subsidiaries  (subject  to  revision)  for  the  calendar 
year  1911. 

The  list  of  investments  of  the  Consolidated  Gas  Co.  on 
Dec.  31  1908  (total  book  value,  $53,967,134)  and  also  the 
advances  to  subsidiary  and  affiliated  companies  (amounting 
on  that  date  to  $28,538,720)  were  given  in  V.  89,  p.  1664. 


OPERATIONS  OF  CONSOLIDATED  GAS  CO. 


1911. 
*  Sales  of  Gas—  S  • 

Commerc'l  light'g.10,921,087 

Prepaid  gas 1,730,321 

Municipal  lighting      241,522 
Westch.  Ltg.  Co_.         14,824 


1910. 

$ 

10,963,039 

1,582,409 

240,326 
16,720 


Total  sales *12,908,354  12,802,554 


Sale  of  residuals. - 
Rent  gas  stoves, &c. 
Sundries 


252,4661 

387,926} 
43.965J 


626,533 


1911. 

Oper.  Expenses —        $ 
Cost  of  gas  manuf .  2,639,821 
Gas  bought 2,916,597 


Tot.  prod'n  exp.  5,556,518 
Distribution  exp..  1,392,604 
Coram 'i,  gen'l,  &c.  1,638,135 
Cost  of  manufae'g 

residuals  sold  _ .  239,128 
Residual  expense.        13,337 


Total  oper.  exp.  8,839,722 
Net  before  taxes. .  4,752,989 


1910. 

% 
2,628,059 
2,880.877 

5.508,930 
1,263,188 
1,595,734 

246,633 

13,564 

8,628,051 
4,801,036 


Total  gas  revenues  13,592,711  13,429,087 

•  Sales  of  gas  in  1911  include  13,652,826  M.  cu.  ft.  commercial  lighting® 
80c;  2,170,662  M.  cu.  ft.  prepaid  gas  @  80c;  322,028  M.  cu.  ft.  municipal 
lighting  @  75c,  and  29,647  M.  cu.  ft.  to  Westchester  Lighting  Co.  @  50c. 

INCOME  ACCOUNTS  FOR    YEARS  ENDING   DEC.   31    OF  CON- 
SOLIDATED GAS  CO.  AND  CONTROLLED  COMPANIES. 

— Consolidated  Gas  Co. Astoria Lt.H.&P -Co. — 


Operating  revenues 

Operating  expenses 

Taxes    

Uncollectible  bills 


1911. 

$ 

13,592,711 

8,839,722 

896,801 

54,600 


1910. 

S 

13,429,087 

8,628,051 

812,784 

71,755 

3,916,497 
5,461,198 


1911. 
5 
3,385,200 
2,075,867 
114,293 


1910. 
5 
3,324,227 
2,028,325 
112,338 


Operating  income 3,801,588 

Non-operating  income..  5,731,112 

Grossincome 9,532,700  9,377,696 

Int.  on  funded  debt,  &c.  656,167  617,833 

Rentals 

Dividends (6%)5,988, 990(4  H) 4491632 

Total  deductions 6,645,157  5,109,465 

Balance,  surplus 2,887,543  4,268,231 


1,195,040 
2,238 

1,197,278 

613,642 

75,095 


1,183,564 
1,650 

1,185.214 

633,983 

74,979 


688,736 
508,641 


708.962 
476,252 
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— New  Amster.OasCo. —   — N .Y.Mut.GasLt.Co. 


Operating  revenue. . 
Operating  expenses. 
Taxes    

Uncollectible  bills.-. 


Operating  income — 
Non-operating  income . 

Gross  Income 

Interest  

Dividends 


1911. 

5 

2,751.015 

1.413,524 

211.278 

11,270 

1,114.943 
96,376 

1,211,319 
1,059,493 


1910. 

$ 

2,749,926 

1,391,460 

209,334 

10,455 

1,138,677 
98.721 

1,237,398 
1,060,836 


1911. 

5 

1,581,297 

1,116.208 

115,174 

10,577 

339,338 
76.327 


1910. 

$ 

1,567,782 

1.101,882 

108,136 

6,493 

351,271 
76,021 


415,665  427,292 

19.103  18,371 

(9)309,294       (7)240,562 


Balance,  surplus. 


Operating  revenue 

Operating  expenses 

Taxes   

Uncollectible  bills 


Operating  income 

Non-operating  income. . 

Gross  income 

Interest 1 

Rents    j 


151.826  176.562 

— Cent.  Union  Gas  Co. — 
1911.  1910. 

$ 
,837,790 
980,714 
81,104 
10,324 

765,648 
10,486 

776,134 
200,409 


2.056.603 

1,103,310 

89,991 

11,255 

852,047 
13.450 

865,497 
204,210 


87.268 

-North.   Un. 
1911. 

$ 

909,048 

527,992 

47.152 

1,320 

332,584 
306 

332,890 
f   78,462 


168,358 
Gas  Co. — 
1910. 

$ 

755.321 

432.167 

45.597 

2,355 

275.202 
1,997 

277,199 
80,488 


Balance,  surplus _ 


661,287     575,725 
-Standard  Gas  Lt.  Co. 


1911. 
$ 

Operating  revenue 1,732,104 

Operating  expenses 970,032 

Taxes    124.149 

Uncollectible  bills 3,943 


Operating  income 

Non-operating  income.  . 


633,980 
35,740 


Gross  income 

Interest,  &c 

Pref.  dividends  (6%). 
Common  dividends 

Balance,  surplus... 


669,720 

73,836 

257,742 

(4%)199.428 

138.714 


1910. 

$ 

1,718,959 

946,922 

113,749 

3,133 

655,155 
46,808 

701,963 

71,980 

257,742 

(2)99,714 

272,527 


254,428  196,711 

-United  El.  Lt.&P.  Co. — 


1911. 
$ 

2,309.337 

1,094,426 

107,223 

12,085 

1,095,603 
16,669 

1,112,272 
737.718 


1910 

S 

,109,242 

971,673 

101,776 

6,724 

1,029,069 
20,144 

1,049,213 
731,033 


374.553 


318,180 


MISCELLANEOUS  INFORMATION  AS   OF  DEC.   31. 


Consolidated  Gas  Co.—  1911.       1910. 
No.  consumers'  meters.. 476.931  469,571 

Appliances  rented (?)        146,291 

Street  lamps — 

Welsbach    12,569     13,764 

Open  flame 6  7 


Consolidated  Gas  Co.—    1911.  1910. 

Miles  of  gas  mains 827.74  820.62 

Holder  ra-)ac.(M.cu.  ft.)  43,770  34,565 
Canaclty  (24  hours) — 

Coalgaswks.(M.cu.ft.)    9.500  9,500 

Water     do     do     41,500  41.500 


Astoria  L. 

H.&P.Co. 
Gas  made  (M.  cu.  ft.)4,313,615 

Gas  bought 

Sold  consumers 210 

Supplied  other  cos.    

Used  by  company.  945 

For  Cons.  Gas  Co. 4,310, 559 


Gas  mains  (miles)   . . 

No.  service  pipes 

No.  consumers'  met. 
No.  anpliances  rent- 
Holders  

Capacity   of   holders 
(M.  cu.  ft.) 


0.698 
3 
3 
. 

15,000 


New  Am. 

Gas  Co . 

4,709,370 

122,816 

3,064.096 

83,778 

14,158 

1,404.098 

320.90 

33.153 

100,527 

"~13 

20,875 


N.Y.Mul. 

GasLt.Co. 

2,628,682 
54,304 

1,877.701 
98,033 
2,999 
5S3.835 
169.32 
15.752 
46,325 

4 
14,800 


Cent.  Un. 

Gas  Co. 

3.438,708 

158,524 

2,190,508 

l.L'G'i.sso 

5,676 

149.2 

14,610 

81,608 

29,536 

5 

8,581 


Nor.Un. 
Gas  Co. 

1 ,194",380 

1,068,583 

4,795 

1,564 

'  16~0~35 

11,528 

38.S68 

24,069 

4 

1,195 


Stan.  Gas 

Light  Co . 

2,153,149 

120,766 

2,048,082 

45,923 

7,613 

28,283 

203.19 

17.968 

*57,272 

21,582 


13,895 


*  The  number  of  consumers  was  61,471. 


BALANCE  SHEET  OF  CONSOLIDATED  GAS  CO.  DEC    31. 


Assets — 

Fixed  capital a51 

Free  investments.  59 
Cash   3 

Temp,  advances  to 

associated  cos.  .27 
Accts.  rec.  with 
City  of  N.  Y... 
Consumers'  acct.. 
Other  accts.  rec.\  2 
Int.  &  divs.  rec../ 
Mater.  &  supplies.  1 

Pre-payments . 

Suspense  


1911. 

S 
,819.774 
,624,454 
,593,732 


1910. 

S 

50,536,519 

59 .573 ,880 

1,185,535 


896,724  29,123,374 


401 ,205 
648,724 
328,540 

037,722 

"57",335 


425,336 

746,537 

/     519,739 

\  1,755, 404 

985,275 

34,226 

42,662 


Total. 


1911. 


,816,500 
,245,100 
,304,732 


,307,027 
,951,397 


642,988 
,502,853 


1910. 

S 

99,816,500 

1,302,100 

1,826,996 

379,583 


Liabilities — 

Capital  stock 99 

Funded  debt 1 

Accrued  liabilities.  5, 

Due  assoc.  cos 

Other  current  lia- 
bilities   7 

Prem.onstk.,&c.l3, 

Renewal  &  contin- 
gency account-.  7,637,613     6.509,534 

Casualties  and  In- 
surance reserve  . 

Corporate  surp.-ftll 


9,912,567 
13,951,397 


571,643 
10,658,167 


147,408,210  144,92S,4S7        Total 147,408,210144,928,487 


a  After  deducting  S386.258  for  accrued  amortization. 

b  After  deducting  reserve  for  renewals  and  contingencies ,  SI, 617,516,  and  sur- 
plusadjustmeuts,S39,083,  and  transferring  8386,258  to  accrued  amortization  of  cap. 

Note. — The  company  has  contingent  liabilities  aggregating  S21 ,846,000,  consisting 
of  bands  of  Westchester  Lighting  and  merged  companies  which  are  guaranteed  both 
as  to  principal  and  Interest. 

NEW  AMSTERDAM  GAS  CO    BALANCE  SHEET  DEC.  31. 


1911 

1910. 

1911. 

1910. 

Assets — 

$ 

S 

Liabilities —                 S 

$ 

Fixed  capital a41, 154,210  41,174,646 

Capital  stock 21,165,000  21 

,165,000 

Free  investments. 

450,844 

281,751 

Mortgage   bonds. -19,235,000   19,235,000 

Bound  lnvestm'ts. 

357,012 

Accrued   liabilities      715,550 

234,206 

Cash   

193 ,650 

232,193 

Due  associated  cos.  1,196,422     1 

,531,422 

Temp .  advances  to 

Consumers'  depos.\    265,496  / 
Misc.  accounts /                   \ 

343,672 

associated  cos.. 

75,000 

98,826 

309,467 

Accts .  receiv.  with 

Renewal  &contlng. 

City  of  N.  Y... 

60,911 

94,306 

account 2,629,790     2 

,402,259 

Consumers'  accts. 

117,157 

125.307 

Casualties  &  insur- 

Misc.  accounts 

111,022 

33.733 

ance  reserve  97,013 

81,887 

Materials  &  supp. 

306,364 

293.972 

Pre- payments 

15,112 

17,118 

Corporate  deficit  ..Z2 ,820 ,001  ; 

:2, 594. 049 
15,302,913 
or  accrued 

Total 4£ 

,304,271  ' 
$59,166  f 

Total 45,304,271  45 

amortization. 

,302,913 

a  After  deducting 

x  After  debiting  reserve  for 

contingenc 

les  and  renewals,  $314,787,  and  surplus 

adjustments,  $3,826 

NEW  YORK  MUTUAL  GAS  C 

0.  BALANCE  SHEET  DEC.  31. 

1911. 

1910. 

1911- 

1910. 

Assets — 

$ 

$ 

Liabilities —                    $ 

S 

Fixed  capital a2 ,898 ,665 

3,460,582 

Capital  stock 3.436,600  3,436,600 

Free  Investments... 

1,044,489 

1,034,152 

Accrued   liabilities.-    460,275\ 

876,091 

Cash   

1,634,893 

1,350,836 

Other  cur.  liabilities.    231,339/ 

Accts.    reeelv     with 

Renewal  &  contlng 

City  of  N.  Y 

27,936 

29,157 

account 

515,714 

Consumers'  accts... 

87,993 

109,280 

Insur.,  &c,  reserve.      77,662 

65,894 

Other  accounts.   ... 

17,739 

19,980 

Other  reserves 120,000 

Materials  &  supp 

102,970 

82,636 

Corporate  surplus.. xl, 488,809  1,192,324 

Total 

5,814,685 

6,086,623 

Total 5,814,685  6,086,623 

a  After  deducting  $592,704  for  accrued  amortization. 
:~z  After  adding  surplus  adjustments  (net).  $209,217  (Incl.  $210,935  net  difference 
between  amount  reserved  for  franchise  taxes  and  final  settlement  with  the  city, 
covering  the  years  1902-1909,  Inclusive.  _  .  |        m  M 


STANDARD  GAS  LIGHT  CO. 


Assets — 

Fixed  capital al2 

Free  investments. 
Cash   1 

Due  from  asso.  cos. 
Accts.  reeelv.  with 
City  of  N.  Y... 
Consumers'  accts_ 
Materials  &  supp. 

Other  accounts 

Suspense,  &c 


1911. 

8 
550,687 

46,090 
270,684 


6,681 
85,635 
68,222 

:J7,7s:i 
15,833 


1910. 

S 

12,358,883 

38,130 

1 ,364 ,987 

7,240 

11,547 

77,847 
70,838 
21,956 
15,534 


BALANCE  SHEET  DEC.  31. 

1911  1910. 

Liabilities —                 $  $ 

Capital  stock 9,281,400  9,281,400 

Mortgage  bonds  _.    1,195,000  1,195,000 

Accrued   liabilities      341,7491  £430,096 

Other  cur.  llabil's.       146,167/  ««*! 
Renewal&couting 

account 2,273,578  2,130,967 

Reserves 48,480  38,796 

Corporate  surp...    6785,241  890,703 


Total 14,071,615  13,966,962        Total .14,071,615 

a  After  deducting  $34,583  for  accrued  amortization. 
b  After  deducting  $209,066  for  renewals  and  contingencies  and  $35,109 
adjustments 

CENTRAL  UNION  GAS  CO.  BALANCE  SHEET  DEC.  31. 


13,906,962 
for  surplus 


Assets — 

Fixed  capital alO 

Free  investments . 

Cash   

Accounts  receiv. — 

Associated  cos.. 

City  of  N.  Y... 
Consumers'  accts. 

Other  accounts 

Materials  &  supp. 
Pre-payments 


1911. 
$ 

018,177 
298,079 
608,161 


44,560 

82,115 

76,371 

101,557 

2,682 


1910. 

$ 
,641,078 
290,521 
355,402 

45,081 
45,065 
74,636 
44,218 
89,652 
2,046 


1911. 

S 
,500,000 
,555,000 
412,4181 


1910. 

$ 

3,500,000 

3,555,000 


Liabilities — 

Capital  stock 

Funded  debt 

Accrued   liabilities 

Other  current  lia-  >      513,263 

billtles 173.836J 

Renewal  &conting. 

account 984 ,778 

Reserves,  &c 55,131 

Corporate  surplus_62, 550,539 


826,683 

56,046 

2,136,707 


Total .11.231,702   10,587,699        Total 11,231,702   10,587,699 

a  After  deducting  $26,904  for  accrued  amortization. 

6  After  deducting  $226,601  for  renewals  and  contingencies  and  $1,044  for  surplus 
adjustments. 

NORTHERN   UNION  GAS  CO.  BALANCE  SHEET  DEC.  31. 


Assets — 

Fixed  capital a3 

Free  investments 

Cash   

Accts.    receiv.    with 

associated  cos 

Accts.    receiv.    with 

City  of  N.  Y 

Consumers'  accts 

Other  accounts 

Materials  &  supplies 

Pre-payments   

Suspense 


1911. 

$ 
619,368 
10.232 
166,529 


71,992 
33.645 

9,430 

28,649 

501 

8,891 


1910. 

$ 
,536,006 

9,039 
100,155 

66,672 

75,735 

36,584 

5,207 

11,357 

636 


1911. 


1910. 

$  SI 

1,500,000   1,500,000 
1,250,000   1,250,000 
209,3321 


Liabilities — 

Capital  stock 

Mortgage  bonds. - 

Accrued  liabilities-. 

Other     current     lla-  V 

blltties 164,631) 

Renewal  &  contlng. 

account 335,135 

Reserves 11,786 

Corporate  surplus z478,353 


445,934 


271,188 

9,128 

365,141 


Total 3,949,237  3,841,391        Total     3,949,237  3,841,391 

a  After  deducting  $37,623  for  accrued  amortization. 

x  After  deducting  $107,338  for  renewals  and  contingencies  and  adding  $3,746 
for  surplus  adjustments. 

ASTORIA   LIGHT,   HEAT   &    POWER   CO.  BALANCE  SHEET   DEC.   31. 


Assets- 
Fixed  capital  _ 


Free  Investments. 
Cash   

Accts .    rec .    with 

assoc. cos 

Consumers'  accts . 

Other  accounts 

Material  &  supplies 


1911.  1910. 

S  S 

.013,361,185   12,476,361 


84,563 
169,706 

1,407,334 

21 

286,266 

725,442 


65,205 
75,384 

258,045 

34 

112,539 

509,648 


Total 16,034,517  13 

a  After  deducting  $32,093  for 
6  After  deducting  $215,681  for 
adjustments. 

UNITED  ELECTRIC  LIGHT 

1911. 

A  *i$ots S 

Fixed  capital all.724,376  11 

Free  Investments.   1,107,571 

Bond   investments     1 

Cash    415,462 

Accts.  receivable — 

Associated  cos. .      

City  of  N.  Y...  37,987 
Consumers'  accts.  204,458 
Other  accounts.--  258,261 
Material  &  supplies      148,503 

Suspense.  &c 83 ,585 

Corporate  deficit..    x535,232 


1911. 

Liabilities — ■  $ 

Capital  stock 500,000 

Funded  debt 375,000 

Due  assoc.  cos 12,607,302  10 

Accrued  liabilities.      389,0751 

Misc.   accounts / 

Renewals&contlng. 

account 869 ,944 

Reserves 120,659 

Corporate  surpluS-61,172,537 


1910. 

S 
500,000 
375,000 
,507,302 
476,098 


668,193 

65,448 

905,175 


,497,216        Total 16,034,517  13,497.216 

accrued  amortization. 

renewals  and  replacements  and  $25,498  for  surplus 

&  POWER  CO.  BALANCE  SHEET  DEC.  31. 

1911.  1910. 

Liabilities —  $  $ 

Capital  stock 5,318,434     5,318,434 

Mortgage  bonds-.  4,838,000     4,838,000 

Accrued   liabilities  6,1971 

Other  current  lia-  >  3,028,378 

bilitics 3,156,030J 

Renewal  &-eonting. 

account 1,142,345        947,656 

Casualties  and  in- 
surance reserve.        54,429  47,805 


1910. 

$ 

,450,449 

55,144 

,048,262 

251,684 

274,884 
33.732 

205,829 
24.733 

181,834 
87,911 

565,811 


Total 14,515,435   14,180,273        Total 14,515,435  14,180,273 

a  After  deducting  $48,291  for  accrued  amortization. 

x  After  debiting  $308,337  for  renewals  and  contingencies  and  $35,637  for  surplus 
adjustments.— V.  94,  p.  1451,  275. 

United  States  Realty  &  Improvement  Co. 

{Report  for  Fiscal  Year  ending  Apr.   30  1912.) 
Pres.  H.  S.  Black,  New  York,  Apr.  30,  wrote  in  substance: 

Results. — The  net  earnings  were  equal  to  8.27%  on  the  capital  stock,  and 
the  amount  added  to  surplus,  after  paying  dividends  of  5%  for  the  year, 
and  after  setting  aside  customary  reserves,  was  5528,532.  This,  added  to 
the  surplus  from  the  previous  year,  less  a  special  deduction  of  $100,000 
set  aside  for  contingencies,  makes  the  present  surplus  $1,294,839. 

Reserves. — There  has  been  set  aside  $145,068  to  cover  possible  losses  on 
account  of  doubtful  debts,  depreciation,  accidents  during  construction  of 
buildings,  carrying  charges  on  unproductive  real  estate  and  other  con- 
tingencies, making  in  all  the  sum  of  $675,930  now  held  for  such  purposes. 

Real  Estate. — The  company's  real  estate  is  carried  on  its  books  at  its 
original  cost.  The  entire  expense  of  carrying  the  unproductive  real  estate 
is  charged  out  of  income,  but  in  order  to  show  the  amount  which  the  re- 
spective properties  have  actually  cost  us.  this  expense  has  been  added  to 
book  value  and  a  like  amount  has  been  set  aside  as  a  reserve. 

During  the  year  the  mortgages  on  the  compp.ny's  real  estate  were  de- 
creased $595,000  and  the  aggregate  of  the  mortgages  on  all  of  the  real  estate 
is  now  less  than  50%  of  the  book  value. 

The  Lawyers'  Club  has  leased  quarters  in  the  upper  stories  of  the  United 
States  Realty  Building,  115  Broadway.  The  Mercantile  Safe  Deposit  Co. 
has  taken  the  space  formerly  occupied  by  the  Carnegie  Safe  Deposit  Co. 
in  the  same  building.  The  acquisition  of  these  two  tenants  will  undoubt- 
edly prove  of  great  value  to  that  building.  The  results  in  the  Whitehall 
Building  have  proven  very  satisfactory,  although  there  is  still  a  large 
amount  of  unrented  space.  It  is  conildently  expected,  however,  that  this 
building  will  soon  become  one  of  our  most  profitable  investments. 

Mortgages  Receivable. — These  mortgages  are  largely  on  real  estate  In  the 
City  of  New  York.  Aggregate  of  mortgages  April  30  1911,  $3,346,045. 
Deduct  mortgages  paid  oir,  $348,781,  less  new  mortgages  taken  during 
year,  $285,250 — $63,531.      In  force  April  30  1912,  $3,282,514. 

Stocks  and  Bonds. — These  have  been  materially  increased  during  the 
year,  principally  on  account  of  the  purchase  of  some  high-grade  bonds  for 
investment.  There  was  a  nominal  increase  in  the  value  of  the  marketable 
securities,  which  amount  has  been  credited  to  the  reserve  for  contingencies. 

Construction  Department. — Summary  for  George  A.  Fuller  Co.  during  vear 

Unfinished  business  on  the  books  April  30  1911 $16,479,732 

New  business  taken, $21, 503, 427, less  work  completed, $19, 063, 957  2,439,470 


Unfinished  business  on  company's  books  April  30  1912 $18,919,202 

The  company  is  now  constructing  buildings  In  the  following  cities:  New 
York,  Chicago,  Boston,  Washington,  Philadelphia,  Richmond,  Chatta- 
nooga, Knoxvillc,  Baltimore,  Kansas  City,  Detroit,  Milwaukee,  Ottawa, 
Montreal,  Winnipeg  and  Toronto.       - 
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Regular  Income. — The  regular  Income  from  real  estate  and  other  invest 
ments  is  more  than  suflicient  to  pay  all  expenses  and  the  interest  upon  the 
company's  bonds.     The  balance  of  the  income  from  these  investments  and 
the  prodts  from  the  George  A.  Fuller  Co.  and  the  real  estate  operating  de- 
partment are  applicable  to  dividends. 
STOCKS  AND  BONDS  APRIL    30    1912— AGGREGATING   $7,984,697. 

Descrivtion —  Quantity.     Carriedat.    Amount. 

Realty  Companies  (total  §6,251,610)  — 

Plaza  Operating  Co.  preferred 16,482  shares 

do  do        common 16,684  shares 

Alliance  Realty  Co 4,033  shares 

Broad  Exchange  Co 7,000  pf.  sh. 

No.  68  William  Street 2,500  shares 

Park  Realty  Co 1,000  pf.  sh. 

do  750  com. 

Monlis  Building  Trust 2,353  shares 

ilinot  Building  Trust 1,168  shares 

43d  Street  Realty  Co 1,000  shares 

do  464  bonds 

Chestnut  Street  Realty  Co 8,000  shares 

Beaver  Building  Co 250  shares 

Broad  &  Beaver  Street  Co 4  shares 

Everett  Investing  Co 6  shares 

Consolidated  Stock  Exchange  Bldg.  Co.       72  bonds 

Miscellaneous    

Other  companies  (total,  §1,733,087;  — 

National  Fireproofing  Co 7,350  pf.  sh. 

do  do  ..  2,000  com.  sh 


100 
100 
120 
100 

60 
100 

50 

100 

100 

100 

1,000 

50 
100 


1,000 


§1,648,200 

1,668,400 

483,960 

700,000 

150,000 

100,000 

37,500 

235,300 

116,800 

100,000 

464,000 

400,000 

25,000 

24,950 

20,600 

72,000 

4,900 


Building  Trade  Employers'  Association  5  bonds 

Copley-Plaza  Operating  Co 45  shares 

do         do         do             200  bonds 

Carlton  Hotel  Co.  of  Montreal,  Ltd 500  pf.  sh. 

Mercantile  Safe  Deposit  Co 280  shares 

Ches.  &  Ohio  Ry.  convertible  4  Hs 200  bonds 

Chicago  &  North  West.  Ry.  gen.  M.  4s --  200  bonds 

Southern  Pacific  Ry.  ref.  M.  4s 200  bonds 

Republic  Iron  &  Steel  Co.  s.  f.  5s  1940.  ..  200  bonds 

Chicago  Elevated  Rys.  5%  gold  notes 500  notes 


26  'A 
5M 
100 
100 
,000 

85 
100 
932.5 
977.5 
950 
926.25 
988.125 


194.775 

11,500 

500 

4,500 

200,000 

42,500 

28,000 

186,500 

195,500 

190,000 

185,250 

494,062 


INCOME  ACCOUNT    YEAR  ENDING  APRIL  30. 


Interest  receivable.  - 

Income  from  investments- 
Real   estate 

Security  of  realty  cos. 
Other  stocks  &  bonds 

Profit  on  bldg.  contract — 
On  bldgs.  completed. 
On  bldgs.  in  progress 
(proportion  accr'd) . 

Profit  on  realization  of 
real  estate  &  securities 


1911-12. 


1910-11. 


1909-10. 


1908-09. 


§244,605         §280,864  §256,164  §205,923 


1,443,432 

337,172 

74,450 

266,374 

940,126 

36,602 


,389,991 

290.849 

17,536 

546,404 

793,422 

118,224 


1,417,088 

441,785 

41,761 

445.621 

959,841 

59,470 


Total  income 

Deductions— 
int.  paid  and  accrued  -- 
Loss  on  sale  of  securities 
Expenses    of   unproduc- 
tive real  estate 

Depreciation    

General  and  corp.  exp.. 


.    §3,342,761      §3.437,290      §3,621,730 


§773,631  §654,086 


16,618 

45,069 

574,271 


24,926 

35,186 

609,543 


§638,647 
168,737 

10,458 

37,765 

558,922 


Total  deductions $1,409,589 

Net  Income §1,933,172 

Interest  on  deb.  bonds..      §596,500 
Dividends (5)808,140 


§1,323,741      $1,414,530 

§2,113,549      §2,207,200 

§600.000  §642,800 

(5)808,140(4^)767,733 


Surplus 


$528,532         §705,409  §796,667 

CONSOLIDATED  BALANCE  SHEET  APRIL  30. 


1,354,864 

334,430 

71,063 

321,294 

803,411 

407,374 

§3,498,359 

$849,550 


10,046 

32,104 

456,269 

$1,347,969 

§2,150,390 

$664,200 

(4)646,512 

$839,678 


1912.  1911. 

Assets —  S  S 

Real  estate 35,476,093  35,120,970 

Less    underlying 

mortgages 17,730,600  18,325,600 


Equity    17,745,493 

Loans  on  mtges 3,282,514 

Secur.  of  realty  cos.  6,251,610 


Other  securities. 

Plant,  &c 

Accts.  recelvable. 
Unexp'd  ins.,  &c_ 
Cash   


1,733,087 

215,510 

1.542,939 

30,771 

1,586,827 


16,795,370 

3,346,046 

6,166,550 

408,640 

172,766 

1,257,355 

34.460 

2,266,351 


Total 


...32,388,751  30,447,538 


1912. 
Liabilities —  S 

Stock 16,162,800 

Debenture  bonds.  11,930,000 

Bills  payable 950,000 

Int.  &  taxes  accr'd  664,639 
Rents  ree'd  in  adv.  49,022 
General  accounts.  452,947 
Unoaid  bd.  coups.  2,350 

Dividends 202,035 

Rent  deposits 4,189 

Reserves 675,930 

Surplus xl  ,294,839 


1911. 

$ 
16.162.S00 
11,930,000 

"  '664,057 

40,130 

73,719 

3.900 

202,035 

5,213 

509,377 

866.307 


Total 


.32,388,751  30,447,538 


x  After  deducting  S100.000  for  reserve  for  contingencies. — V.  94,  p.  1453,  922. 

Associated  Oil  Co. 

{Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

W.  S.  Porter,  First  Vice-Pres.  &  Gen.  Mgr.,  says  in  part: 

Development. — During  the  year  1911  we  completed  11  wells  as  follows: 
MoKittrick  field,  2;  Coalinga  field,  5;  Midway  field,  3;  Lost  Hills  field,  1. 
Our  development  work  on  lands  purchased  in  the  Lost  Hills  district  has 
not  proven  entirely  satisfactory,  but  the  lands  are  of  great  extent  and  the 
development  work  done  by  other  companies  in  the  vicinity  demonstrates 
that  these  lands  have  great  possibilities.  The  work  done  by  us  in  the 
Buena  Vista  Hills,  on  what  are  known  as  the  McMurtry  lands,  demonstrates 
these  lands  to  be  of  great  value  and  capable  of  producing  both  oil  and  gas 
in  large  quantities. 

Cost  of  Production. — The  high-duty  compressor  plants  which  we  installed 
in  the  Kern  River  field  during  1910  have  more  than  fulfilled  our  expecta- 
tions; their  operation  has  not  only  checked  the  encroachment  of  water 
throughout  the  field  but  has  reduced  the  general  water  level.  Many  wells 
which  a  year  ago  were  producing  water  have  been  reclaimed  and  are  now 
producing  large  quantities  of  oil  with  a  small  percentage  of  water  and  at  a 
comparatively  low  cost.  In  fact,  the  average  cost  of  oil  produced  by  us 
In  all  fields  during  1911  was  4.6%  lower  than  the  preceding  year,  this  result 
being  mainly  due  to  the  operation  of  these  plants. 

Miscellaneous. — A  large  percentage  of  the  oil  developed  by  us  on  various 
properties  purchased  during  1910  is  suitable  for  refining.  This  oil,  together 
with  the  light  oil  dueon purchase  contracts,  gives  us  about  10,000  barrels 
per  day  suitable  for  refining  purposes.  We  have  under  consideration  the 
construction,  in  the  near  future,  of  a  complete  refinery  at  Avon,  near  Port 
Costa  on  San  Francisco  Bay,  which,  with  additions  to  our  distributing 
plants  at  various  trade  centres,  will  cost  approximately  §1,250,000.  This 
plant,  if  constructed,  will  add  materially  to  our  net  earnings. 

Earnings. — Notwithstanding  the  reduced  selling  price  of  oil,  the  net  earn- 
ings were  apprximately  the  same  as  in  1910  and  were  used  largely  in  paying 
for  4,261,144  barrels  of  oil  purchased  and  stored  during  the  year  and  in 
building  additional  storage  to  the  extent  of  1.500,000  barrels.  The  depre- 
ciation reserve  (§645,650)  was  used  for  the  retirement  of  outstanding  bonds. 

INCOME  :T  OF  ASSOCIATED  OIL  CO.  FOR  CALENDAR   YEARS. 

1911.  1910.  1909.  1908. 

Sales  and  other  revenue §20,192,995  S22.079,639\$15,420,831  $13,218,033 

Di vs.  from  other  than  prop.  cos. .         144,689  305,478/ 


Total  receipts .S20.337.684  822,385,117  $15,420,831  813,218,033 

Deductions — 

Production,   transnortatlon,    ad- 
ministration, purch.  of  oil,  &c_ $15,910,911  $18,086,4481 

Int.  oa  notes  &  def'd  payments..         140,933 

Taxes 113,625 

Interest  on  bonds 6S7.754 

Depreciation  reserve.. _     1,718,215 


115.130}$12,402.185  $10,980,796 
75.473J 
438.558  139,029  138.046 

1,215,294  717,221  577,670 


Total  deductions. ...818,571.438  S19,930,904  $13,258,435  $11,696,512 

Surplus  for  year 81,766,246     $2,454,213     $2,162,396     $1,521,521 

From  Vaf.  surplus  earnings  dividend  aid:    No.  1,  l'A%,  Feb.  1   1905, 

$321,165;  No.  2,  lJ4%,Aug.  1  1905,8335,084:  No.  3,  l^%,Feb.  1  1906,  $446,059; 
No.  4,  1H%,  March  1  1907.  §116,059.     None  since. 


ASSOCIATED  OIL  CO. BALANCE  SHEET  DECEMBER  31. 
1910. 


1911. 

Oil  lands  &  leases. 27 ,063,942 
Personal    property 

&  Improvem'ts. 12,637,396 
Stocks  and  bonds. 16. 221. 114 

Sinking  fund 671,460 

Materia!  &  supplies      716,534 

Cash 256,931 

Bills  &  accts.  ree'le  1.468,748 
Receivable  on  acct. 

of  bond  sales 

Mdse.  on  hand...  3,097,780 

Deferred  assets 175,325 

Bond  discount, &c.  1,504,422 
Oth.conting.assets.    a987,317 


26.410,144 

10,926,967 

15,457,310 

580,894 

553,713 

742,458 

1,784,851 

50,320 

1,289,581 
1,073,828 
1,205,680 
1,360,064 


Total 


.64,800,973  61,441,810       Total 


Liabilities — 

Capital  stock 40 

Bonds 15 

Notes  payable 

Vouchers,  &c 

Accounts  payable- 
Freight 

Interest  accrued.. 
Bal.  due  on  purch. 
Def.  gain,  land  sales 
Bal.  due.  acct.  con- 
struction steamer 

Miscellaneous 

Deprec'n  reserve. .  2 
Surplus 5 


1911. 

S 
,000,000 
.033,000 

138",  832 
710,610 
131,191 
340,829 
214.945 
116,698 


119,508 
184,702 
810,598 


1910. 


40,000,000 
13,090,000 
400,000 
203,834 
524,910 
264,875 
267,706 
1,353,248 


311,500 

104,104 

814,922 

4,100,710 


.64,800,973  01,441,810 


a  "Other  contingent  assets"  In  1911  include  Los  Angeles  investment,  S260.708; 
Catch  Basin  Assn.,  $19,485;  Panama  Pacific  International  Exposition  stock.  $50,000; 
due  from  affiliated  cos.,  $453,976,  and  from  proprietary  cos.,  $203,148. 

INCOME  ACCOUNTS  OF  AFFILIATED  COMPANIES. 


-Sterling- 


1911. 

Gross  revenue $158,175 

Ddduct — 
Oper.,  &c,  expen.-l 

Interest )S85,034< 

Taxes   J  I 

Depree.  reserve 38,028 

Dividends 


1910. 
$276,979 


—  West  Coast  Oil —    — Calif.  Coast  Oil— 


1911. 

$156,851 


1910. 
$145,881 


1911. 
$240,655 


1910. 
$283,737 


f  §110,217       $87,131       $59,667       $50,039       S48.527 


2,925 

4,687 

53,512 

31,250 


62,227 


67.034         26,276 

62,448       161,000       241,500 


17,491 


Total  deductions.$123,062     $202,591 
Balance sr.$35,l  13  sr .$74 ,388 


$149,358     $189,149     $237,315     $307,518 
sr.$7,493  df.S43.268    sr. $3,340  df.S.23.781 


Amalgamated  Oil— 

Year  end.  Dec.  31 


(jress  revenue 

Deduct — 
Operating,  &c,  expenses. 
Interest  on  notes,  &c — 

Taxes 

Depreciation  reserve 

Dividends 


1911. 

.$4,061,345 

-$3,493,915 

6,319 

9,522 

58,661 

.       100,000 


1910. 
$3,696,425 

$3,074,226 

20,789 

5,309 

98,198 

250.000 


Calendar  Year  1911 

PioneerMid-  Salt  Lake   A  ramus 


way  Oil. 
$140,419 


Oil  Co. 

$809,907 


Oil  Co. 
$267,742 


$37,721     $553,802     S117.667 


95,570 


8,091 
103,963 
233,200 


2,810 
72,089 
81,800 


Total  deductions $3,668,418     $3,448,522     $133,291     $899,056     $274,366 

Balance sr.$392,927    sr.S247,903    sr.$7, 128  df. $89,149    df.S6,624 

Among  the  assets  of  the  Amalgamated  Uil  Co.  are  stocks  owned  valued  at  $5,085,- 
396,  as  shown  in  the  balance  sheet,  including  all  the  stock  of  the  Salt  Lake  Oil  Co. 
and  of  the  Arcturus  Oil  Co.  and  about  20  shares  of  the  La  Habra  Water  Co. 

The  balance  sheets  of  the  sub-comoantes  show  caoitalizatlon  (all  stocks,  no  bonds) 
as  follows:  (1)  Proprietary  companies  (total),  $6,081,502;  and  (2)  affiliated  com- 
panies, $13,431,600.— V.  94,  p.  1059. 

United  Boxboard  Co.,  Chicago. 

{Report  for  Fiscal  Year  ending  March  30  1912.) 

Pres.  Sidney  Mitchell  writes  in  substance  as  follows: 

The  earnings  amounted  to  §155,023,  interest  on  underlying  liens  and  on 
bills  payable  has  been  paid,  leaving  net  earnings  §89,498.  No  interest  or 
sinking  funds  have  been  paid  on  the  general  mortgage  or  collateral  trust 
bonds  of  the  United  Box  Board  &  Paper  Co.  during  the  past  15  months, 
some  adjustment  with  the  holders  of  these  bonds  being  deemed  essential. 
Prices  for  boxboard  products  continued  at  a  low  level  during  1911,  resulting 
in  a  small  margin  of  manufacturing  profit.  The  building  of  many  boxboard 
mills  during  the  past  few  years  has  doubled  the  capacity  of  the  mills  in 
the  country.  Many  of  these  new  mills  have  proved  to  be  unprofitable 
and  there  are  now  fewer  new  mills  in  construction  than  for  some  time. 
It  is  hoped  that  the  demand  will  soon  reach  the  capacity  of  the  mills  and 
recent  reports  indicate  that  consumption  is  increasing  in  sufficient  volume 
to  obtain  this  result. 

RESULTS  OF  OPERATIONS    UNITED  BOXBOARD  CO.      AND 
SUBSIDIARY  COMPANIES. 

Years  ending 

Mch.  30  '12.  Apr.  1  "11.  Mch.  26  '10. 
Gross  earnings §413,709         §415,205        §393.895 


Repairs  and  improvements $123,819 

Idle  mill  charges 38,936 

Taxes  and  insurance 35,114 

Administration  expenses 71,546 


Total 

Net  earnings 

Earnings  of  subsidiary  companies. 


Total  net  earnings. 
Interest  charges 


§269,415 

$144,294 

10,729 

$155,023 
•65,525 


$128,564 
40,544 
36,010 
72,952 

$278,070 

$137,135 

3,811 

§140,916 
172,352 


§134,816 
42,048 
34,039 
67,135 

§278,038 

§115,857 

33,089 

$148,946 
R 8,526 

def.§19,580 
or  collateral 


Balance  for  year §89.498  def  $31,406 

*  Does  not  include  15  rronths'  interest  on  general  mortgage 
trust  bonds  of  United  Box  Board  &  Paper  Co. 

CONDENSED  BALANCE  SHEET 

Assets—  Mch.  30  '12.  Apr.  1  "11.    Mch.26  '10. 

Plants,  equip.,  good- will  and  shares  of 

Airier.  Straw  Board    Co.  (46,280    in 

1912  and  1911,  agst  42,980  in  1910. $15, 807, 679  $15,818,519  $15,458,520 
Personal  prop,  at  gen.  office  and  mills  32,098  31,717  31,064 

Stocks  and  bonds 2,363,541       1,214,687       1,507,789 

Sinking  funds    6,425 

Cash  46,229  84,071  104,881 

Notes  receivable 51,975  3,035  2,906 

Accounts  receivable   385,563  291,839  208,449 

Merchandise,  materials  and  supplies.        472,380  516.745  543,885 

Deferred    charges 37,151  1,579  16,175 

Deficit       34,913  9,855 


Totali "  T. $19, 196, 616  §17,997,104  §17,889,949 

7 A n.t)i.li.LidS—~  .•••••••••  » 

Capital  stock $15,000,000  §14,000,000  $14,000,000 

Gen.  mtge.  &collat.  trt.  bds.  &  sundry  •    •    • 

bds.  &  mtgs.  (notliabils.  of  thisco.)      3,550,990  .   3,442,990  ..3,564.990 

Current  liabilities 559,183   .       496,472   .       266,035 

Res.  for  accrd.  int.,  taxes  &  sundry  ch.           36,643             57,642.         58,924 
Surplus 49,800        

Total  $19,196,616  §17,997,104  §17,889,949 

— V.  94,  p.  1388,921. 

GENERAL   INVESTMENT   NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Artesian  Belt  RR. — Sale  of  Road. — 

The  property  was  on  Mav  26,  it  is  announced,  acquired  by  the  European 
Contract  Syndicate,  Ltd.,  for  §500,000.  The  road  will  be  the  connecting 
link  to  San  Antonio  of  the  projected  San  Antonio  Rockport  &  Mexican  RK-. 
which  will  give  San  Antonio  another  line  to  the  Gulf  coast  and  into  Mexican 
territory.  [The  San  Antonio  Rockport  &  Mexican  is  projected  from  San 
Antonio,  Tex.,  via  Crowther  and  Rockport  to  Harbor  Island:  also  from 
Crowther  to  a  point  on  the  Rio  Grande,  a  total  of  337  miles,  the  contract 
for  construction  being  let  in  April  last.]  The  San  Antonio  Chamber  oi 
Commerce  has,  it  is  stated,  agreed  to  give  §200,000  for  a  terminal  site  lor 
the  new  road  in  San  Antonio.  A  representative  of  the  Artesian  Belt  UJM 
says  that  trains  will  be  running  between  San  Antonio  and  Crowther  t>> 
August  if  the  Chamber  of  Commerce  makes  good  its  contract.  ^ra'£ 
service  to  the  coast  is  predicted  by  next  summer. — V.  94,  p.  910.  E9 
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Baltimore  &  Ohio  Ry. — Proposed  Financial  Plan. — 

\\  i 1 1 1  regard  to  the  report  from  Baltimore  that  the  company  is  planning 
to  authorize  an  issue  of  $200,000,000  bonds,  a  director  states  that  the  board 
has  been  working  with  the  bunkers  for  some  time  on  a  comprehensive  finan- 
cial plan  to  pio\  Idc  for  short-term  notes  maturing  next  year  and  the  re- 
funding of  underlying  bonds:  but  that  the  total  amount  of  the  issue  and 
ot   er  details  have  not  been  fully  determined. — V.  94,  p.  1316,  1055. 

Bay  State  Street  Ry.,  Boston,  Mass. — Decision. — 

The  full  bench  of  the  Massachusetts  Supreme  Court  has  sustained  the 
constitutionality  of  Chapter  57(1  of  the  Acts  of  1911  providing  that  street 
rallwaj  S  shall  carry  all  pupils  of  schools  under  16  years  of  age  for  half  fare. 
The  company,  under  its  former  name  of  Boston  &  Northern  St.  Ry.,  was 
Indicted  for  refusing  to  sell  a  half-fare  to  a  pupil  of  an  industrial  school  at 
Lawrence. — V.  94,  p.  1055. 

Boston  &  Providence   RR. — Bill  Signed. — 

Goi  <  i nor  Foss  yesterday  signed  the  bill  authorizing  the  company  to 
issue  $8,000,000  bonds,  to  provide  for  electrification  of  main  line,  con- 
struction of  additional  tracks  and  elimination  of  grade  crossings.  Com- 
pare V.  94,  p.  1249. 

Brooklyn  Rapid  Transit  Co. — New  Financial  Plan. — 

It  was  announced  on  Monday,  after  the  board  meeting,  that  the  plan 
for  Unancing  the  new  subways  and  improving  present  lines  had  been  com- 
pleted, but  that  the  details  will  not  be  made  public  until  after  the  Court 
of  Appeals  renders  a  decision  in  the  preferential  case  now  pending,  in  which 
the  argument  will  take  place  before  that  Court  on  June  10.  Kuhn,  Loeb 
&  Co.  and  the  Central  Trust  Co.  will  finance  the  plan.  It  is  generally  ex- 
pected that  the  new  bond  issue  will  be  about  $100,000,000.  This  will  be 
made  by  a  new  company  to  be  formed  to  make  the  contract  with  the  city. 
The  new  financing  will,  it  is  said,  in  no  way  disturb  or  affect  the  present 
capitalization  of  the  Brooklyn  Rapid  Transit  Co. 

The  present  refunding  4%  bonds  of  the  latter  company  will  not  be  re- 
tired, nor  will  their  lien  be  affected;  but  any  subsequent  issues  will  neces- 
sarily be  limited  in  future  to  refunding  operations  and  to  additions  and  im- 
provements to  surface  lines  not  covered  by  the  city  contract. — V.  94,  p. 
487,  416. 

Chicago  Elevated  Railways. — Difference  in  Valuations. — 

Experts  selected  by  the  companies  and  the  city  have  recently  been  ap- 
praising the  elevated  railroads  in  Chicago,  with  a  view  to  an  agreement  by 
which  there  should  be  a  unification  of  the  transportation  systems  in  Chicago, 
permitting  passengers  to  transfer  from  surface  to  elevated  lines  and  to  ride 
anywhere  inside  the  city  limits  for  a  5-cent  fare.  The  companies  are  rep- 
resented on  the  valuation  committee  by  Prof.  George  F.  Swain  of  Harvard, 
the  city  by  J.  J.  Reynolds,  John  Ericson,  E.  C.  Shankland  and  George 
Weston.  Prof.  Swain  charges  the  other  members  of  the  commission  with 
trying  to  make  a  "political"  instead  of  a  "physical"  valuation. 

The  "Engineering  Record"  of  N.  Y.  in  an  article  on  the  valuation  says: 
"On  Apr.  30  Prof.  George  F.  Swain  of  Harvard  University  submitted  a  re- 
port on  the  valuation  of  the  elevated  railroads  of  Chicago  in  which  he  did 
not  agree  with  valuations  made  by  A.  L.  Drum  &  Co.,  $40,750,892,  and 
by  the  Harbor  and  Subway  Commission  of  Chicago,  $20,354,217.  The 
final  figures  reached  by  Prof.  Swain  are  $34,634,396  for  the  depreciated  value 
without  real  estate,  rights  of  way  and  overhead  charge.  This  is  to  be  com- 
pared with  the  sums  mentioned.  The  overhead  charge  on  the  physical 
property  he  estimated  at  $11,865,674.  The  real  estate  and  rights  of  way 
were  estimated  at  $14,551,498  by  J.  Milton  Trainer  [contrasting  with  $16,- 
479.074  by  the  city's  expert],  and  the  brokerage  at  2%  of  this  sum,  or 
$2,227,575.  The  total  of  these  lig-ures  is  $93,279,143,  Prof.  Swain's  esti- 
mate of  the  depreciated  value  of  the  entire  physical  property,  real  estate  and 
rights  of  way  [as  against  $53,500,000,  as  reported  by  the  city's  experts]. 

[Before  the  merger  of  the  elevated  lines,  Henry  A.  Blair,  who  put  the 
merger  through,  had  his  own  experts  value  the  lines.  Their  valuation  was 
about  $90,000,000,  and  it  was  on  that  basis  that  the  New  York  syndicate 
put  up  the  money  to  acquire  the  properties. — Ed.] — V.  94,  p.  1448,  982. 

Cincinnati  New  Orleans  &  Texas  Pacific  Ry. — Extra  2J/£%. 

A  semi-annual  dividend  of  3°i,  also  an  extra  Zl-i%,  has  been  declared  on 
the  $3,000,000  com.  stock,  payable  June  13  to  holders  of  record  May  25, 
being  the  same  as  in  Dec.  last  and  comparing  with  2K%  semi-annually  from 
June  1907  to  June  1911. 

Common  Stock  Record  (Per  Cent) . 
1903.     1904.      1905.      1906.      1907-10.  1911.  6  TWOS.  1912. 

2  2  5  5  ! ,,  5  5 14  &  2  y2  extra.         3  &  2  y2  extra. 

New  Director,  &c. — William  Proctor  has  been  elected  a  director  to  succeed 
M.  E.  Ingalls,  who  resigned.  The  directors  have  authorized  the  consruct- 
tion  of  29  miles  of  double  track  between  Erlangerand  Williamstown,  Ky. 
When  this  is  completed  there  will  be  36  miles  of  continuous  double  track 
from  Ludlow  to  Williamstown. — V.  93,  p.  1530. 

Columbus  Marion  &  Bucyras  (Electric;  RR. — Foreclosure. 

The  Troy  (N.  Y.)  Trust  Co.,  as  successor  trustee  to  the  Cin.  Tr.  Co., 
has  brought  suit  at  Marion,  Ohio,  to  foreclose  the  mortgage  of  1905  for  $500,- 
000.     The  interest  has  been  in  default  since  Sept.  1  1909. — V.  92,  p.  59. 

Concord  &  Montreal  RR. — Increase  of  Stock. — The  stock- 
holders will  vote  on  June  4  on  issuing  $1,500,000  additional 
stock  in  connection  with  the  new  road  to  Mt.  Washington 
and  improvements  connected  therewith. 

President  B.  A.  Kimball  is  quoted  as  saying:  "The  new  circular  road 
will  be  approximately  13  miles  long.  It  will  be  one  of  the  grandest  and 
best-built  scenic  railways  in  the  United  States  or  any  other  country.  There 
will  be  nothing  like  it  in  the  world.  One  roof  will  house  the  new  hotel  and 
terminal  station.  Erection  of  the  electric  plant  will  begin  at  once,  and  the 
whole  project  will,  it  is  expected,  be  finished  within  about  two  years. 
Meanwhile  the  present  cog  railway  will  be  kept  in  service.  The  stockholders 
will  meet  June  4  to  approve  an  issue  of  15,000  new  shares  to  provide  funds 
for  the  construction.  These  shares  will  be  offered  stockholders  at  a  price 
probably  of  $160  per  share.  Already  numerous  stockholders  have  sub- 
scribed at  this  figure  for  over  half  of  the  new  issue,  conditional  on  subse- 
quent allotment.  The  new  shares  will  be  of  so-called  'class  4'  stock.  All 
our  new  issues,  however,  are  now  of  this  class,  the  security  position  and 
distinctions  of  the  several  classes  having  become  no  longer  of  practical 
importance." — V.  94,  p.  910. 

Detroit  United  Ry. — Difficulties  Ended. — 

An  agreement  has  been  signed  by  officials  of  the  company  and  the  Street 
Railway  Employees'  Association,  ending  the  difficulties  that  have  been 
pending  for  several  months.  The  main  concessions  the  men  get  in  addition 
to  the  double-pay  agreement  for  overtime  are  the  increase  in  the  scale  of 
of  u  cent  per  hour  and  the  shortening  of  the  time  that  they  may  be 
required  to  be  subject  to  call  for  duty  in  any  24  hours  from  13  to  !-  ' 
hours. — V.  94,  p.  767,  485. 

Great  Northern  Ry. — Neiv  President. — 

Carl  R.  Gray  has  been  formally  appointed  President  to  succeed  Louis  W. 
Hill,  his  duties  to  begin  at  once.  It  is  thought  likely  that  Mr.  Hill  will 
ultimately  become  Chairman  of  the  board  of  directors  and  that  his  father 
will  become  Chairman  of  a  newlv-created  executive  board. — V.  94,  p. 
1191,   1109. 

Hudson  &  Manhattan  RR. — Fares  Reduced. — 

An  arrangement  has  been  made  by  which  Pennsylvania  RR.  passengers 
may,  after  June  1,  go  to  Park  Place,  Newark,  or  points  on  the  .'. 
Rapid  Transit  Line,  from  33d  St.,  N.  Y.,  or  stations  down  to  Christoph 
fo>-  19  cents  one  way  or  34  cents  round  trip. 

The  Hudson  &  Manhattan  RR.  will  also  sell  tickets  to  Park  Place,  New- 
ark, after  June  1  at  Hudson  Terminal  and  Exchange  Place,  Grove  St.  and 
the  Erie  Station,  Jersey  City,  and  at  the  Hoboken  Terminal.  The  rate 
from  these  points  will  be  17  cents  one  way  and  30  cents  for  the  round  trip. 

After  June  1  all  Pennsylvania  RR.  tickets  will  be  good  to  and  from  thi 
uptown  Hudson  Tube  stations  upon  payment  of  2  cents  Hudson  Tube 
Supplemental  fare.  This  will  be  a  saving  of  5  cents  each  way  for  passengers 
on  either  line  going  to  the  uptown  New  York  stations,  or  10  cents  for  the 
round  trip. — V.  94,  p.  1317,  1246. 

Interborough  Rapid  Transit  Co.,  New  York. — Sale  of 
Bonds  for  Ncic  Subways,  Refunding,  &c. — It  was  announced 
on  May  18  that  J.  P.' Morgan  &  Co.  had  agreed  to  purchase 


$170,000,000  of  the  company's  proposed  new  1st  M.  5% 
53-year  gold  bonds  contingent  upon  the  approval  by  the 
Court  of  Appeals  of  the  preferential  payment  (argument  set 
for  June  10)  provided  for  in  the  arrangement  between  the 
city  and  the  Interborough  for  new  subway  construction. 
Subscriptions  to  a  five-year  underwriting  syndicate ,  which 
will  get  the  bonds  at  96,  are  being  received  in  New  York  by 
J.  P.  Morgan  &  Co.,  in  London  by  Morgan,  Grenfell  &  Co., 
and  in  Paris  by  Morgan,  Harjes  &  Co. 

Digesfof  Letter  from  Pres.  Shonts  to  J.  P.  Morgan  ■&C6TN.Y7rM ay ~24. 

Contract  .Agreed  Upon  Subject  to  Approval  of  Courts. 
The  City  of  New  York  and  the  Interborough  Rapid  Transit  Co.  have 
agreed  upon  a  contract  by  which  the  city  and  the  company  shall  build, 
and  the  company  equip  and  operate,  extensions  to  the  present  subway, 
particulars  of  which  are  fully  set  forth  in  the  accompanying  analysis  (see 
below)  of  the  proposal  of  the  company  to  the  city.  The  agreement  has 
been  entered  into  subject  to  the  reservation  that  it  shall  be  passed  upon  by 
the  courts  before  any  action  is  taken  under  it. 

New  Subway  Construction — Leases  to  Be  Modified — Profits. 

The  sum  required  for  construction  of  the  new  subway  is  est.  at  $112,- 
000,000,  of  which  sum  the  Interborough  Rapid  Transit  Co.  agrees  to 
contribute  one-half.  Should  the  construction  cost  exceed  this  amount, 
the  city  agrees  to  furnish  the  additional  amount  required. 

Under  the  terms  of  the  contract  the  Interborough  Rapid  Transit  Co. 
will  modify  its  present  leases,  fixing  the  expiration  of  all  its  subway  leases 
at  49  years  from  the  completion  of  the  new  subways.  The  company  will 
be  authorized  to  take  annually  during  this  period  from  the  aggregate  net 
earnings  of  the  old  and  new  subways  the  sum  of  $0,335,000,  being  the  aver- 
age amount  of  the  net  earnings  during  the  last  two  years  on  the  present 
subway;  also  the  sum  of  $4,620,000,  the  equivalent  of  5%  interest  and  1% 
sinking  fund,  on  the  investment  by  the  company  of  $77,000,000  of  new 
money,  viz.,  $56,000,000,  the  company's  contribution  toward  the  cost  of 
construction,  and  $21,000,000,  the  estimated  total  cost  of  equipping  the 
new  subways.  These  payments  are  to  be  a  first  charge  on  such  net  earn- 
ings and  are  to  be  cumulative. 

Third  Track  on  Manhattan  (Elevated)  Railway  (leased) . 
The  Interborough  Rapid  Transit  Co.  is  lessee  of  the  Manhattan  Railway 
Co.,  which  owns  the  elevated  railways  in  the  boroughs  of  Manhattan  and 
the  Bronx,  and  receives  authority,  under  the  agreement  with  the  city,  to 
make  extensions  and  additions,  including  third  tracks  on  the  2d,  3d  and  9th 
avenue  elevated  lines.  The  estimated  cost  of  these  extensions,  additions 
and  equipment  of  same  is  approximately  $30,000,000.  The  Interborough 
will  be  authorized  to  take  annually  from  the  net  earnings  of  the  old  and 
new  elevated  lines  the  Manhattan  rental  and  the  average  profits  derived 
from  the  Manhattan  Railway  Co.  lease  for  the  past  two  years — approxi- 
mately $1,500,000  per  annum;  also  interest  and  1%  sinking  fund  on  the 
new  money  invested  in  the  elevated  improvements;  after  which  deductions 
the  remaining  profits  will  be  divided  equally  with  the  city. 

Requirements  Under  Plan — Aggregate,  $167,156,950. 

Refunding  present  debt $50,656,950 

Construction  of  new  subway  (Interborough  Co.'s  one-half) 56,000,000 

Manhattan  Ry.  improvements,  about 30,000,000 

Equipment  of  new  subways 21,000,000 

Other  charges,  including  discounts,  about 9,500,000 

Sale  of  Bonds — Sinking  Fund  to  Retire  Entire  $170,000,000. 

In  order  to  procure  the  necessary  funds  to  carry  out  this  contract  and 
retire  its  present  debt,  the  company  proposes  to  issue,  and  you  have  agreed 
to  buy,  new  first  mortgage  5%  53-year  gold  bonds  to  the  amount  of  about 
$170,000,000.  The  mortgage  securing  these  bonds  will  also  provide  for 
the  issue  of  such  additional  amounts  of  bonds  as  may  be  needed  for  exten- 
sions and  improvements  as  may  be  authorized  by  the  city  and  agreed  to  by 
the  company  during  the  period  of  the  lease — as  provided  in  the  agreement. 

A  cumulative  sinking  fund  of  1%  will  begin  five  years  from  the  date  of 
opening  the  new  subways,  or  in  any  event  not  more  than  10  years  from  the 
date  of  the  bonds.  Bonds  may  be  drawn  for  the  sinking  fund  at  110,  or 
bought  in  the  market  at  a  lower  price,  and  by  the  operation  of  the  sinking 
fund  the  whole  issue  will  be  amortized  during  the  term  of  the  lease.  The 
company  reserves  the  right  to  increase  the  sinking  fund  at  any  time. 

Four'  Years  for  Payment  by  Those    Underwriting  the  $170,000,000  Bonds 

1912-13 $78,000,000  11914-15 $30,000  000 

1913-14 30,000,000|  1915-18 32,000,000 

All  or  any  part  of  such  annual  installment  of  bonds  may  be  taken  and 
paid  for  by  the  syndicate  any  time  during  the  year.  The  syndicate 
agrees  to  divide  equally  with  the  company  any  amount  received  on 
the  sale  of  the  bonds  in  excess  of  an  average  price  of  par  and  accrued  inter- 
est, after  deducting  all  expenses. 

Company's  Prior  Claim  on  Net  Earnings  When  New  Construction  is  Completed. 
Average  annual  earnings  of  present  subway  during  last  2  years,  _  $6,335,000 
5%  int.  and  1%  annual  sinking  fund  on  $77,000,000,  the  amount 

of  Interborough's  new  investment  in  subways 4,620,000 

Interest  and  annual  sinking  fund  on  approximately  $30,000,000 

new  capital  invested  in  elevated  railways 1,800,000 

Profits  from  Manhattan  Ry.  lease  and  other  income,  which  dur- 

iug  the  last  two  years  have  averaged  annually 1,813,000 


Total  company's  prior  claim  on  net $14,568,000 

Average  Annual  Earns.  Past  Two  Years  and  Estimate  for  Completed  Properly. 
[Including  Manhattan  Ry.   lease  and  other  income-.] 

Aver. Past       — Est.  Completed  Prop. — 
2  Years.        1st  5  Years.       4th  Year. 

Net  available  for  interest $8,148,000     $13,038,000     $15,075,000 

Deduct — Annual  int.  on  total  issue  of  $170,000,000  new  bonds- _   $8,500,000 
Annual  sinking  fund  upon  the  bonds,  which  will  not  begin,  how- 
ever, until  five  years  after  the  enlarged  system  is  put  in  oper_.     1,700,000 


Total  deductions  (incl.  sinking  fund  begin,  after  5th  year)__$10,200,000 
Balance,  surplus,  upon  above  basis $4,875,000 

Interest  during  the  construction  period  has  been  provided  for  as  part  of 
the  cost  of  the  work.  As  indicated  above,  when  the  new  subways  are  open 
for  operation,  the  earnings  of  the  property  will  show  from  the  start  an  ample 
margin  above  all  fixed  charges. 

Summary  of  Co's  Offer  dated  Feb.  27  Referred  to  Above  by  Pres.  Shonts. 

[This  offer  is  now  accepted  in  toto,  except  for  the  change  of  route  from 
lower  Manhattan  to  Brooklyn,  shown  under  "New  Lines"  below.] 

New  Lines. — The  lines  proposed  to  be  constructed  are  (1)  a  four- track 
line  from  42d  St.  to  the  Harlem  River,  with  three  extensions  in  the  Bronx, 
one  through  Jerome  Av.  to  the  vicinity  of  Woodlawn  Cemetery,  one  to 
Becker  Av.  near  the  city  line  and  one  to  Pelham  Bay  Park;  (2)  a  four-track 
subway  from  Times  Square,  on  the  west  side  of  Manhattan,  to  the  Battery, 
with  a  tunnel  under  the  East  River,  and  to  Borough  Hall  in  Brooklyn,  with 
extensions  of  the  present  subwav  line  from  Atlantic  Av.  to  Buffalo  Aw, 
and  from  Eastern  Parkway  to  New  Lots  Road;  (3)  the  completion  of  the 
Belmont  Tunnel  through  42d  St.,  with  extensions  to  Woodslde  and  Corona 
and  to  Astoria.  Trackage  rights  are  reserved  by  the  city  over  the  Jerome 
Av.  and  Becker  Av.  extensions  in  the  Bronx  and  over  the  lines  to  Astoria 
and  Corona  in  Queens. 

[There  arc  substituted  under  the  final  plan,  in  place  of  2  tracks  on  7th  Av. 
line,  souih  of    Park    Place    and     the    Battery  or     I  ■  ■     tunnel,   tin- 

following:  A  line  "through  Park  Place,  .Spruce  or  Beekman  St.  and  Wil- 
liam St.  to  a  connection  with  the  William  St.  route  through  Old  Slip,  under 
the  East  River  to  Clark  St.,  Brooklyn,  Cla  oklyn,  to  a 

connection   with    the    present    tn1  i    Hall'." 

Dhe  elevated  improvements  embrace  the  completion  of  the  third  track 
upon  the  2d,  3.1  and  9th  Av.  lines,  with  connections  in  the  Bronx  between 
the  'Hit  Av.  line  (over  the  Putnam  River  Brldgt  Jerome  Av.  sub- 

way extension,  between  the  3d  Av.  line  and  the  We  I  Ion  of  the 

subway,  between  the  3d  Av.  line  ami  the  Beokei  Av.  subway  extension 
and  between  the  2d  Av.  line  (across  the  Queensborough  Bridge)  and  the 
Queensborough  Bridge  Plaza. 

Terms  Applying  to  Subway  Extensions  {Side  \  umbers  ire  Nos.  of  Paragraphs) 
Cost. —  (1)  The  subway  lines  are  to  be  constructed  according  to  plans  of 
the  Public  Service  Commission.  The  company  agrees  to  contribute  one- 
h  >lf  ol  the  cost,  its  contribution  not  to  exceed  $56,000,000,  and  the  entire 
ol  i  he  i  qulpment,  in  the  amount  of  $21,000,000 — its  total  contribution 
to  be  exactly  $77,000,000.  If  the  subway  costs  over  $112,000,000,  the 
city  must  pay  the  excess. 
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The  construction  cost  shall  be  construed  to  be  the  actual  cost  of  the 
construction,  including  roadbeds,  tracks  and  station  linish,  but  not  of  the 
third-rail  or  signal  systems,  which  are  charged  to  equipment;  carrying 
charges,  engineering  expenses,  extras  and  damages  and  real  estate  and  ease- 
mei  ages  paid  in  acquiring  streets,  however,  will  be  paid  from 

the  cltv's  general  funds. 

(3)    Brokerage  charges  not  to  exceed  3%  are  allowed  upon  the  §77,000,000 

o  be  furnished  by  company. 

leases. — (4)   The  new  lease  shall  be  for  49  years  from  the  time  when  the 

ew  subways  are  put  into  operation,  which  in  turn  shall  be  not  later  than 

rs  from  the  time  the  formal  contract  is  entered  into,   making   due 

Uowance  for  strikes,   &c,  beyond  the  control  of  the  company.      (5)    All 

exist!  lg  leases  between  city  and  company  are  to  be  leveled  with  the  term 

of  the  proposed  new  lease. 

Exchange   of  Lines. —  (6)   The  company   agrees   to   exchange   cither   the 
present  down-town  leg  south  of  42d  St.,  running  into  Brooklyn,  or  the  up- 
own  West  Side  leg  north  of  42d  St.,  for  a  corresponding  leg  to  be  con- 
structed by  the  city  to  complete  the  "H"  upon  obtaining  the  necessary 
legislative  authority. 

Rccavture  6,7  City. — (7)  All  new  lines  constructed  are  after  10  years  to 
be  subject  to  recapture  by  the  city  upon  paying  the  company  the  cost  of  its 
investment  plus  15%.  which  sum  decreases  as  the  term  continues,  and  the 
actual  cost  of  its  equipment,  kss  sinking  fund  and  deferred  maintenance. 
This  recapture  right,  howe.ev.  is  to  be  exercised  with  respect  to  groups; 
as  the  group  of  lines  necessary  to  complete  the  "H"  upon  either  side,  the 
Belmont  extension  through  42d  St.  to  Corona  and  Astoria,  the  Brooklyn 
extensions  and  the  Becker  Av.  extension. 

(8)  If  the  city  takes  over  any  new  lines  after  a  period  of  10  years,  it  shall 
also  have  the  right  after  35  years  to  take  over  the  unexpired  portion  of  the 
leases  under  contracts  Nos.   1  and  2,  upon  payment  of  their  then  worth. 

(9)  The  city  reserves  the  privilege  to  assign  its  recapture  rights  to 
such  third  parties  as  it  may  designate. 

Belmont  Tunnel. —  (10)  This  is  contributed  as  a  part  of  the  Interborough's 
half  of  the  cost  of  construction  at  a  valuation  of  53,000,000. 

Single  Fare. —  (11)    Provides  for  a  single  fare  over  old  and  new  subw.  lines. 

Application  of  Receipts. — (12)  From  the  combined  receipts  of  the  old  and 
new  subwavs  there  will  first  be  deducted  the  operating  expenses,  including 
obsolescence,  taxes  and  rentals  payable  to  the  city  (which  rentals  shall  con- 
tinue throughout  the  49  years);  second,  86,335,000  annually,  representing 
the  current  profits  of  the  Interborough  Co.:  third,  0%  upon  the  company's 
investment  of  $77,000,000,  out  of  which  it  undertakes  to  provide  a  sinking 
fund  sufficient  to  pay  off  its  bonds  within  the  life  of  the  lease.  Provision 
is  also  made  that  betterments  or  improvements  upon  both  the  old  and  new 
subways  and  their  equipment  shall  be  made  at  the  actual  cost  of  the  money 
plus  sinking  fund  to  both  the  company  and  the  city.  If  a  sinking  fund  of 
1%  shall  not  be  sufficient  to  pay  off  the  cost  of  betterments  or  improve- 
ments made  towards  the  end  of  the  lease,  for  example,  the  cost  of  these 
betterments  or  improvements,  less  the  sinking  fund,  is  to  be  paid  by  the 
citv  upon  the  termination  of  the  lease. 

(13)  After  the  foregoing  payments  the  city  shall  take  out  a  sum  equal 
to  8.76%  upon  the  city's  capital  investment  in  the  original  construction. 
(14)  Division  of  the  profits.  The  deductions  above  provided  for  are  to 
be  cumulative,  and  if  not  paid  out  of  the  available  earnings  for  any  year 
must  be  paid  out  of  available  earnings  thereafter.  (15)  Provides  for  pool- 
ing the  receipts  upon  the  completion  of  a  substantial  portion  of  the  new 
system;  revenue  to  be  determined  according  to  receipts  from  operation  upon 
the  pooled  lines  and  expenses  upon  a  per-passenger  basis. 

Equipment . — (16)  The  new  equipment  to  the  extent  amortized  from  the 
sinking  fund  to  become  the  property  of  the  city  upon  termination  of  lease. 
(17)  The  equipment  of  the  existing  subways  is  to  be  taken  over  under  the 
terms  of  contracts  Nos.  1  and  2;  i.  e.,  at  its  then  reasonable  value. 

Operation  of  Future  Extensions  Built  by  City. —  (18)  Separate  accounts 
are  to  be  kept  of  the  earnings  of  these  extensions,  and  after  the  deduction 
of  operating  expenses  the  company  is  to  be  paid  a  sum  equal  to  Its  annual 
charges  for  carrying  the  cost  of  the  equipment  which  it  agrees  to  supply 
and  creating  a  partial  sinking  fund  of  M  of  1%  to  meet  obsolescence;  and 
any  deficits  in  meeting  these  charges  shall  be  met  by  the  city.  From  the 
balance  of  income  are  to  be  paid  interest  and  sinking  fund  upon  the  city's 
bonds  issued  for  construction  purposes,  and  the  net  profits,  if  any,  are  to 
be  divided  between  the  company  and  the  city.  Provided,  if  any  extension 
shall  become  profitable  and  all  deficits  shall  be  discharged,  such  extension 
shall  be  treated  as  a  part  of  the  subway  system  under  the  original  plan. 

Miscellaneous  Provisions. —  (19)  Examination  of  present  subway  equip- 
ment and  taking  up  of  deferred  maintenance,  if  any.  (20)  The  formal 
contract  to  contain  the  essential  provisions  of  the  P.  S.  Law  with  respect 
to  operation.  (21)  Provides  for  the  operation  of  the  enlarged  subway  sys- 
tem by  a  single  company,  and  prevents  the  assignment  of  the  lease  without 
the  consent  of  the  city,  or  the  creation  of  any  subsidiary  company  to  fur- 
nish the  system  with  power,  supplies  or  other  operating  necessities.  (22)  The 
classification  of  operating  expenses  shall  be  prescribed  by  the  P.  S.  Commis- 
sion, with  right  of  appeal,  in  the  event  of  dispute,  to  the  Appellate  Division. 

Terms  Applying  to  Third  Track  and  Elevated  Improvements . 

Franchises. —  (1)  The  franchise  for  elevated  improvements  running  to 
the  Manhattan  Company  is  to  be  for  25  years,  with  three  renewal  periods 
of  20  years  each,  for  the  readjustment  of  rentals.  The  10-year  recapture 
privilege  shall  not  be  exercised  by  the  city  for  railroad  transit  operation, 
either  by  itself  or  by  any  other  party,  and  shall  be  without  prejudice  to  the 
rights  of  the  Manhattan  Company  in  its  existing  structures. 

(2)  The  elevated  extensions  are  to  run  in  a  franchise  to  the  Interborough 
Companv.  Recapture  rights  exist,  but  it  is  provided  that  in  event  the 
White  Plains  or  Jerome  Av.  subway  extensions  are  taken  over,  trackage 
rights  are  to  be  reserved  to  the  Manhattan  Company  to  enable  that  com- 
pany to  reach  its  new  terminals. 

Receipts. —  (3)  The  Manhattan  Company  may  be  required  to  pay  2%  cf 
the  increased  gross  receipts  from  the  stations  served  by  the  third  track  as 
compensation  for  the  third-tracking  franchise;  but  so  long  as  the  Inter- 
borough Company  shall  operate  these  lines,  this  sum  shall  not  be  paid,  but 
the  profits,  over  and  beyond  the  average  profits  from  the  Manhattan  lease 
for  the  two  years  prior  to  June  30  1911,  after  deducting  operating  ex- 
penses, rentals  payable  to  the  Manhattan  Company,  interest  and  sinking 
fund  upon  capital  for  the  elevated  improvements  and  extensions,  and 
amortization  of  brokerage  charges,  shall  be  divided  between  the  city  and 
the  Interborough  Company. 

If  the  r  c  iints  in  any  year  shall  fall  below  these  average  profits,  they  shall 
be  deducted  out  of  the  profits  of  any  future  year  before  division  with  city. 

Status  Upon  Completion  of  New  Construction. — The  present 
subways  aggregate  single  track,  73  miles;  elevated  system, 
118  miles.  The  new  road,  to  be  constructed  jointly  by  the 
city  and  the  company  (subways)  will  amount  to  150  miles; 
elevated  extensions  to  be  constructed  by  the  company, 
•9  miles;  third-track  extension  to  be  constructed  by  the  com- 
pany, 27  miles,  making  the  total  system  377  miles  See. 
''Rapid  Transit  in  N.  Y.  City,"  in  last  week's  issue,  p.  1449. 

Wages. — The  increase  of  10  to  25  cents  a  day  in  the  wages 
of  employees  announced  May  10  will,  it  is  said,  aggregate 
about  .$230,000  for  the  first  year.— V.  94,  p.  1249,    1185. 

Kansas  City  Mexico  &  Orient  Ry. — Receivers'  Certificates. 

The  receivers  have  been  working  on  a  plan  to  issue  $1,000,000  receivers' 
certificates  to  extend  the  line  32  miles  from  its  present  terminus  at  Granada, 
Tex.,  to  Fort  Stockton.  It  is  also  hoped  to  get  another  permission  later  to 
Issue  a  further  $1,000,000  of  certificates  or  thereabouts,  toextend  the  line  to 
Upine,  Tex.,  where  a  connection  will  be  made  with  the  Southern  Pacific 
RR. 

The  Electric  &Gencral  InvestmentCo.of  London  gives  notice  that  the  greater 
part  of  the  50-year  1st  M.  4%  gold  bonds  held  by  the  trustees  of  the  6% 
5-year  sterling  notes,  as  collateral  security,  having  been  deposited  by  the 
trustees  with  the  reorganization  committee,  in  accordance  with  the  trustees' 
circular  and  advertisement  of  Apr.  30  1912,  the  attention  of  holders  of 
sterling  notes  who  have  not  yet  given  their  consent  to  the  deposit  of  the 
collateral  is  called  to  the  importance  of  doing  so  without  delay,  in  ordar  to 
strengthen  the  hands  of  the  committee  formed  for  the  reorganization  of  the 
railway.  The  deposit  of  the  collateral  will  not  affect  the  position  of  the 
sterling  notes  as  a  direct  obligation  of  the  railway  companv.  Copies  of  the 
circular  may  be  obtained  at  the  office  of  the  trustees. — V.  94,  p.  1383,  1185. 

Key  West  (Fla.)  Electric  Co.  —Earnings  Cal.  Years  1911. — • 

Cal.  year  1911,  gross,  $144,717;  net  after  taxes,  $61,830;  Int.  charges, 
»$37,198;  bal.,  surp.,  $24,632.     See  p.  64,  "El.  Ry.  Sec." — V.  82,  p.  1496. 


Monongahela  Valley  Traction  Co.,    Fairmont,    W.  Va.— 

Merger — Bonds. — This  company,  recently  formed  by  consoli- 
dation of  successful  electric  railway  and  electric-lighting  prop- 
erties in  the  rapidly  developing  section  of  the  Monongahela 
Valley,  W.  Va.,  has  made  a  mortgage  to  the  Fidelity  Trust 
Co.  of  Baltimore,  as  trustee,  to  secure  an  issue  of  $15,000,000 
1st  M.  5%  30-year  gold  bonds,  dated  June  1  1912  and  due 
June  1  1942,  but  callable  at  105  and  int.  on  or  after  June  1 
1922.  Int.  J.  &  D.  in  New  York.  Par  (c*)  $500  and  §1,000 
(r*)  $1,000.  Of  these  bonds,  $2,500,000,  being  the  entire 
amount  outstanding,  have  been  purchased  by  the  Fidelity 
Trust  Co.  of  Baltimore,  and  will,  it  is  understood,  shortly  be 
offered  at  98  and  int.,  netting  the  investor  5.29%  income. 

Digest    of    Letter    from    Pres.    S.  L.  Watson.   Dated  May  21  1912 

Organization. — Organized  in  W.  Va.  May  18  1912  by  consolidation,  suc- 
ceeding to  the  properties  and  franchises  of  the  Fairmont  &  Clarksburg  Trac 
Co.,  the  Fairmont  &  Northern  Trac.  Co.  and  the  Clarksburg  &  Western 
Electric  Ry.  Co..  forming  a  system  of  electric  railways  and  electric-lighting 
plants  operating  in  thriving  cities  and  communities  in  the  rapidly  developing 
Monongahela  Valley  section  of  West  Virginia.  Mileage,  operated  and  under 
construction,  91.01  miles,  serving  upwards  of  150,000  people,  viz.:  Fair- 
mont &  Clarksburg  Trac.  Co.  (in  operation),  51.78  miles,  and  (under  con- 
struction), 3.75  miles;  Fairmont  &  Northern  Trac.  Co.,  11.43  miles;  Clarks- 
burg &  Weston  Elec.  Ry.  Co.  (in  operation),  6.30  miles,  and  (under  con- 
struction), 17.75  miles. 

Owns  street  railways  and  electric-lighting  plant  within  the  City  of  Fair- 
mont, W.  Va.;  street  railways  in  Clarksburg,  W.  Va.;  an  interurban  rail- 
way, equipped  with  automatic  block  signals,  connecting  Fairmont  with  the 
various  points  south  thereof,  and  extending  a  distance  of  25  miles  to  Clarks- 
burg, with  branch  lines  to  Fairview,  Bellview,  O'Neill,  Grasselli,  Bridge- 
port, and  an  extension  to  Mt.  Clare,  W.  Va.  Entire  construction  high 
standard.  Ballasted  with  stone  (except  where  streets  are  paved) ;  80-lb.  T 
rail;  bridges  of  steel  with  concrete  abutments;  cars  are  of  latest  standard, 
designed  for  heavy  traffic.  About  $750,000  of  earnings  have  gone  into 
improvements  and  additions.  Main  power  station  at  Jayenne,  W.  Va.,  on 
B.  &  O.  RR — brick,  fireproof,  electrical  power  capacity  of  3,000  k.  w.  in 
steam  turbines  (reserve  cpaacity  of  about  50%).  Seven  modern  sub- 
stations. Franchises,  principally  perpetual,  extend  beyond  1942.  Unlimi- 
ted franchises  on  county  roads  and  bridges  in  Marion  and  Harrison  counties. 

Territory  Served. — The  valley  traversed  by  the  lines  of  the  company  is 
unexcelled  in  the  natural  advantages  for  manufacturing.  It  has  inexhaus- 
tible fields  of  coal,  gas  and  exceptional  transportation  facilities,  and  is 
rapidly  increasing  in  wealth,  population  and  importance,  about  150,000 
people  being  served  by  the  company. 

Capitalization . 
Stock  (auth.),  common,  $5,000,000;  5%  cum.  pref.,  $2, 500, 000. $7, 500, 000 
Bonded  debt:  total  auth.,  $15,000,000;  present  issue,  to  provide 
funds  to  pay  such  of  the  Fairmont  &  Clarksburg  Trac.  Co.  5% 
collateral  trust  notes  as  do  not  convert,  balance  for  completion 
of  the  railroad  into  city  of  Weston,  and  the  electrification  and 
equipment  of  lines  of  railroad  of  company,  and  other  corporate 

purposes 2, 500, 000 

Reserved  to  retire  Fairmont  &  Clarksburg  1st  M.  5%  gold  bonds 

(due  Oct.  1  1938) 2,500,000 

Reserved  for  additions  and  extensions $10,000,000 

Additional  bonds  can  be  issued  for  permanent  improvements,  additions 
and  extensions  only  when  net  earnings  for  the  12  months  preceding  shall 
have  been  not  less  than  1  M  times  interest  charges,  including  the  bonds 
proposed  to  be  issued. 

These  bonds  are  an  absolute  first  mortgage  upon  the  Fairmont  &  Northern 
Trac.  Co.  and  the  Clarksburg  &  Weston  Elec.  Ry.  Co.;  and  a  mortgage 
upon  all  the  properties  of  the  Fairmont  &  Clarksburg  Traction  Co.  (subject 
only  to  $2,500,000  F.  &  C.  5s  redeemable  after  Oct.  1  1913,  against  which  a 
like  amount  of  bonds  of  the  Monongahela  Valley  Trac.  Co.  are  reserved). 
Also  an  up-to-date  electric-lighting  plant  in  the  city  of  Fairmont  operated 
under  an  exclusive  and  unlimited  franchise. 

Earnings  for  Year  ended  Dec.  31  1911. 

Gross  earnings $742,2941  Interest,  including  this  issue$250,000 

Net  (after  taxes) 445,0S'J|  Balance,  surplus 196,089 

Net  earnings,  therefore,  were  sufficient,  after  deducting  the  present  fixed 
charges,  for  a  dividend  of  5%  on  the  pref  .and  1  14%  on  common  stock.  Al- 
though the  company  had  not  received  the  benefit  of  the  expenditure  for 
improvements  and  additions  of  the  proceeds  of  $1,500,000  of  the  new  bonds, 
interest  charges  are  included.  The  interest  on  the  bonds  reserved  for 
conversion  of  the  collateral  notes  will  not  increase  the  present  fixed  charges, 
being  offset  by  the  interest  now  paid  upon  said  notes. 

Statement  of  Earnings  by  Years,  Indicating  the  Development  of  Territory  Served. 

Years  ending  Dec.  31 —        1911.  1910.  1909.  1908.  1907. 

Gross  earnings $742,294   $611,644   $472,251    $416,882   $389,973 

Net  (before  taxes) 477,073     396,254     308,819     270,998     218,033 

Directors. — S.  L.  Watson,  Fairmont  (Pres.);  J.  H.  Wheelwright,  Balti- 
more (V.-P.);  Walton  Miller,  Fairmont  (Sec.  &  Treas.);  Clarence  W.  Wat- 
son, J.  E.  Watson,  A.  B.  Fleming,  G.  T.  Watson,  C.  L.  Shaver  and  J.  O. 
Watson,  Fairmont,  W.  Va.;  S.  C.  Denham,  Clarksburg,  W.  Va.;  and 
Van  Lear  Black,  Baltimore,  Md. — V.  94,  p.  1381,  912,  827. 

New  York  New  Haven  &  Hartford  RR. — Partial  Operation 
Begun. — See  New  York  Westchester  &  Boston  Ry.  below. 
— V.  94,  p.   1384,   1317. 

New  York  Ontario  &  Western  Ry. — Plan  to  Issue  Bonds. — ■ 

The  company  has  applied  to  the  P.  S.  Comm.  for  authority  to  issue 
$2,171,000  gen.  M.  bonds.  The  petition  recites  that  since  Dec.  1  1910  there 
has  been  expended  out  of  income  and  moneys  in  the  treasury  $1,980,767  17 
for  extensions  and  improvements,  including:  Construction  of  second  track 
on  Scranton  branch,  $711,520:  additional  sidings  and  extensions  of  sidings, 
$234,782;  shops,  engine  nouses  and  turntables,  $307,190;  machinery  and 
tools,  $151,305;  equipment,  $278,374  70.  It  is  also  proposed  to  expend 
$161,660  on  bridges  and  viaducts;  for  additional  lands  for  right  of  way  and 
station  grounds  at  Sidney,  $10,000,  and  for  company's  share  of  joint  pas- 
senger and  freight  stations  at  Sidney,  $12,000;  for  new  station  at  Warwar- 
sing,  $4,165;  for  improvements  at  Middletowu  storehouse,  $2,424.  This 
will  make  $8,821,000  of  the  issue  outstanding. — V.  94,  p.  1250,  983. 

New  York  Philadelphia  &  Norfolk  RR. — Opinion. — 

W.  Cabell  Bruce,  General  Counsel  to  the  Public  Service  Comm. of  .Md. 
has  rendered  an  opinion  in  reference  to  the  proposed  issue  of  $1,250,000  ad- 
ditional stock  as  a  50%  stock  dividend  on  the  $2,500,000  outstanding  stock, 
in  which  he  advises  the  Commission  that  it  can  give  its  approval  to  the  issu- 
ance of  new  stock  only  when  it  is  to  be  used  for  the  acquisition  of  property, 
construction  work,  extensions  and  improvements  and  the  lawful  refunding 
of  obligations.  The  Commission  is  expected  to  hand  down  its  opinion, 
which  will  probably  follow  the  lines  of  the  advice  contained  in  the  opinion 
of  its  counsel.     Compare  V.  94,  p.  912;  V.  90,  p.  1102. 

New  York  State  Railways. — New  Mortgage. — 

The  stockholders  on  May  21  authorized  the  issue  of  the  new  mortgage  to 
secure  an  issue  of  $50,000,000  in  50-year4H%  bonds  to  replace  the  old  issue, 
and  provide  also  for  the  refunding  of  the  bonds  of  controlled  properties.  It 
is  proposed  to  consolidate  the  various  companies  now  controlled  through 
ownership  of  stocks,  viz.,  the  Utica  &  Mohawk  Valley,  Oneida  Ry.,  Syracuse 
Rapid  Transit  and  the  Rochester  Electric  Ry.  In  order  to  carry  out  the 
plan,  the  minority  stock  of  the  Syracuse  Rapid  Transit  Co.  has  been  al- 
ready acquired. — V.  94,  p.  1384,  1250. 

New  York  Westchester  &  Boston  Ry. — Part  Operated. — 

On  May  29  this  new  high-speed  electric  line,  controlled  by  the  N.  V. 
New  Haven  &  Hartford  RR.,  was  placed  in  operation  from  the  temporary 
station  at  180th  and  Adams  streets,  N.  Y.  City,  to  New  Rochelle,  N.  Y., 
8  miles.  The  branch  to  White  Plains  will  not  be  ready  for  operation  for 
several  weeks.  The  road  Is  four-track  from  180th  St.  to  a  point  a  mile  be- 
yond Mount  Vernon,  where  two  tracks  diverge  to  New  Rochelle  and  a 
iunction  with  the  main  line  of  the  N.  Y.  N.  H.  &  H.  RR..  while  another 
two-track  line  diverges  to  White  Plains.  South  from  180th  St.  there  is 
under  construction  a  connection  with  the  New  Haven's  six-track  Harlem 
River  branch  at  132d  St.     See  V.  93,  p.  346.— V.  94,  p.  768,  699.  :J 
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Northern  Electric  Ry.,  California. — Application. — 

The  company  has  applied  to  the  California  RR.  Commission  to  issue 
$1,100,000  additional  30-year  5%  bonds.  Of  the  $1,500,000  authorized 
Issue,  $150,000  are  outstanding.  The  additional  bonds  are  to  be  used  in  the 
construction  of  the  proposed  road  from  Marysvllle,  through  Colusa  to 
Meridian.  In  SUtter  Co..  and  to  bridge  the  Sacramento  River  at  Meridian. — 
V.94.  p.  279. 

Paris  &  Mt.  Pleasant  RR. — Bonds  Offered — Bankers'    Data: 

Peabody,  Hough teling  &  Co.,  Chicago,  are  placing,  at  par  and  int.$G0O,000 
1st  M.  gold  s.  fd.  6%  bonds  dated  July  1  1912,  due  July  1  1932.  Redeema- 
ble on  or  after  July  1  1915  at  105  and  int.  Par  SI, 000  (c*) .  Prin.  &  int. 
pavable  at  First  Nat.  banks  of  Chicago  and  N.  Y.  City.  Trustee,  First 
Trust  &  Savings  Hank.  Chicago.  Sinking  fund,  5%  of  gross  earnings,  be- 
ginning Jan.  1  1915,  to  be  invested  In  income-producing  securities  approved 
by  Arms  named,  or  applied  to  redemption  of  the  bonds. 

'  A  1st  M  .  on  all  property  now  or  hereafter  owned,  viz.:  53  miles  of  standard- 
gauge  main  line  between  Paris  and  Mount  Pleasant,  Tex.;  24  miles  of  which 
arc  in  operation  from  Paris  to  Bogata,  Tex.,  and  29  miles  under  construc- 
tion, to  be  completed  by  Oct.  1  1912  (Bogata  to  Mount  Pleasant),  together 
with  rolling  stock,  yards,  terminals,  &c.  Right-of-way,  100  ft.  wide,  to 
be  completely  fenced.  Rails,  new  60-1  b.  steel  on  oak  ties,  to  be  thoroughly 
ballasted.     Actual  cash  investment  behind  the  bonds,  $300,000. 

Total  auth.  bond  issue,  $2,000,000:  issued  against  present  property, 
$600,000;  reserved  for  future  construction,  subject,  however,  to  the  ap- 
proval of  Peabody,  Houghteling  &  Co.,  $1,400,000. 

Earnings. — The  present  24  miles  of  road  were  put  in  operation  in  Oct. 
1910.  On  purely  local  traffic  the  net  earnings  for  the  year  ending  Jan.  31 
1912  were  at  the  rate  of  $937  per  mile,  as  shown  by  the  following  statement: 
Gross  earnings,  $63,081;  operating  expenses,  $40,591;  net  earnings,  $22,490. 
The  extension  to  Mount  Pleasant  will  pass  through  a  large  hardwood  timber 
belt  and  will  form  a  connection  between  5  main  lines.  The  entire  road 
should  show  gross,  $190,000;  net,  $75,000;  bond  int..  $36,000. — V.93,  p. 527 

Pere  Marquette  RR. — Receivers'  Certificates. — Judge  AngeU 
of  the  U.  S.  District  Court  on  Wednesday  granted  the  joint 
petition  of  the  receivers,  asking  him  to  sanction  the  issue  of 
receivers'  certificates  amounting  to  §3,500,000,  providing 
$1,800,000  to  take  care  of  outstanding  equipment  obliga- 
tions and  $1,700,000  to  go  into  new  equipment  and  improve- 
ments, &c.     The  "Detroit  Free  Press"  May  28  says: 

When  the  motion  to  pay  the  interest  on  the  Chicago  &  West  Michigan 
bonds  came  before  the  Court  a  week  ago.  Receiver  Blair  set  forth  his  position 
clearly  by  stating  that  he  would  concur  in  the  payment  of  the  interest  on  the 
underlying  bonds  from  earnings  only  upon  the  condition  that  some  other 
means  be  found  to  take  care  of  the  outstanding  equipment  obligations  and 
to  provide  for  the  necessary  betterments  and  additional  rolling  stock.  Re- 
ceivers Erb  and  Waters,  having  acquiesced  in  the  "equipment"  petition, 
Mr.  Blair  yesterday  withdrew  his  opposition  to  the  payment  of  the  interest 
on  the  Chicago  &  West  Michigan  bonds  and  joined  his  colleagues  in  a  peti- 
tion to  the  Court  to  reverse  the  decision  of  a  week  ago.  This  Judge  AngeU 
readily  did. 

The  plan  of  payment  of  the  interest  on  the  bonds,  as  approved  by  the 
order  issued  Monday,  takes  care  of  all  of  the  underlying  bonds  up  to  and 
including  what  is  known  as  the  consolidated  mortgage  bonds  of  1901.  Sub- 
sequent bond  issues  will  have  to  wait  until  the  property  is  able  to  pay  the 
interest  or  some  other  means  to  do  so  are  found. 

Statement    by   Receivers — Needs    of   Property. 

Since  March  1  1911,  out  of  the  proceeds  of  the  five-year  notes  issued  on 
that  date  upwards  of  $2,800,000  have  been  expended,  almost  entirely 
within  the  State  of  Michigan,  for  double-tracking,  engine  house  and  yard 
facilities,  side  tracks,  improvements  and  grades  and  other  additions  and 
betterments.  Additions  and  betterments  for  the  year  ending  June  30  1908 
aggregate  about  $800,000,  in  1908-09  about  $150,000  and  in  1909-10  about 
$700,000.  But  notwithstanding  the  large  sums  of  money  so  expended  and 
the  purchase  during  the  same  time  of  a  large  amount  of  equipment  in  addi- 
tion on  time  contracts,  the  following  additional  expenditures  should  be 
made  for  the  general  betterment:  New  rail  (incl.  14,000  tons  of  90-lb.  rail), 
$525,000;  equipment  (incl.  25  locomotives  and  6  gasoline  motors),  $725,- 
000;  engiae  houses,  $150,000;  coaling  plants,  $100,000;  depots,  $50,000; 
total,  $1,700,000. 

[The  plan  of  issuing  receivers'  certificates  now  presented,  it  is  pointed  out, 
makes  no  provision  at  present  for  interest  on  $24,306,000  sceurities,  viz.: 
$10,106,000  refunding  mtge.  4s  of  1955,  int.  J.  &  J.;  $8,000,000  6%  coll. 
trust  5-year  notes,  dueMch.  1  1916,  int.M.  &S.;  $1,200,000  loan  due  June  28 
1912,  $5,000,000  debenture  6s  due  July  1  1912.  These  securities,  the 
receivers  say,  were  properly  issued  and  for  them  the  company  received  full 
value,  but  "pending  more  certain  indications  of  improvements  in  net,"  the 
payment  of  interest  thereon  has  not  been  recommended.] 

Notice  to  First  and  Second  Pref.  Stockholders — Agreement  Modified. — 
The  preferred  •tockholders'  protective  committee,  Philip  Stockton,  Chair- 
man iv.  94,  p.  1057),  has  modified  the  deposit  agreement  as  follows:  (a) 
Maximum  expenses  to  be  met  by  depositors  not  to  exceed  50  cents  per  share; 
<6)  No  sale  of  stock  or  plan  of  reorganization  shall  be  entered  into  without 
giving  each  shareholder  an  opportunity  to  withdraw  his  shares  on  payment 
of  his  pro  rata  of  said  expenses,  (c)  C.  R.  Weedon  is  now  a  member  of 
the  committee. 

As  matters  of  considerable  importance  may  arise  shortly,  shareholders 
are  urged  to  deposit  promptly  their  stock  with  the  Old  Colonv  Trust  Co., 
Boston,  or  with  Bankers'  Trust  Co.,  N.  Y.  City. — V.  94,  p.  1317,  1250. 

Philadelphia  Rapid  Transit  Co. — Labor  Matters. — 

The  management  on  May  20  in  its  "Employees'  Bulletin  No.  4"  an- 
nounced that  as  a  result  of  the  recent  barn  elections  for  the  choice  of  repre- 
sentatives on  the  co-operative  committee,  6,250  men  voting  out  of  a  tola 
of  7,113,  two  committees  of  19  each  were  selected,  one  representing  the 
first  choices  of  each  barn  and  the  other  the  second  choice.  The  wage  in- 
crease to  a  maximum  of  24  'scents  per  hour,  promised  for  July  1  1913,  will 
be  made  effective  July  1  1912.  The  co-operative  plan  will  be  continued 
"with  the  two  committees,  representing  the  men  as  individual  employees, 
until  June  30  1913.  If  by  that  date  the  unions  have  settled  their  internal 
differences,  the  company  will,  upon  a  petition  signed  by  one-third  of  the 
men,  take  another  vote  on  the  recognition  of  a  union,  a  two-thirds  majority 
being  necessary  for  success.  For  10  months  ending  April  30  1912  wages 
were  $209,257  greater  than  in  the  10  months  of  1910-11. 

Out  of  a  total  of  7,113  motormen  and  conductors,  approximately  4,200 
are  wearing  buttons,  signifying  that  they  either  hold  membership  in  the 
Amalgamated  Association  or  the  Keystone,  or  are  followers  of  C.  O.  Pratt, 
each  class  being  about  equally  numerous. — V.  94,  p.  1250,  827. 

Toledo  Railways  &  Light  Co. — Meeting  Again  Postponed. — 

The  joint  meeting  of  the  bondholders'  and  stockholders'  protective  com- 
mittee for  the  consideration  of  reorganization  plans  has  been  again  post- 
poned for  a  week,  to  Thursday,  June  6.     See  V.  94,  p.  1384,  1121. 

United   Railways   Co.   of    St.   Louis. — Bonds— Option .— 

The  company  has  arranged  with  A.  G.  Edwards  &  Sons,  Francis,  Bro.  & 
Co.,  Mississippi  Valley  Trust  Co.  and  Mercantile  Trust  Co..  all  of  St.  Louis, 
for  an  extension  of  the  $1,800, 000  Cass  Av.  &  Fair  Grounds  5%  bonds,  matur- 
ing July  1,  for  ten  years  from  July  1  1912  at  4  l>%  .  The  bankers  offer  present 
holders  of  maturing  bonds  the  privilege,  for  a  limited  period,  of  having 
their  bonds  extended  and  receiving  the  extended  4  H%  bonds  at  97%, 
the  discount,  amounting  to  $22  50  per  $1,000  bond,  to  be  paid  in  cash. 

Deposit  of  bonds  should  be  made  with  any  of  the  firms  or  trust  com- 
panies named.  Holders  not  desiring  to  extend  their  bonds  may  present 
them  at  one  of  the  above-named  depositaries,  and  receive  principal  and 
accrued  int.  to  date  of  delivery  before  July  1 .  Bonds  presented  after  July  1 
"will  be  paid  by  said  depositaries  with  interest  to  July  1,  when  interest  will 
cease.— V.  94,  p.   1250,  913. 

Warren  (Mass.)  Brookfield  &  Spencer  Ry.— Receivership. 

Judge  Sheldon,  of  the  Supreme  Court,  on  a  bill  filed  by  the  International 
trust  Co.  of  Boston,  on  May  29  appointed  Thomas  T.  Robinson  of  Dedham, 
temporary  receiver.  Interest  on  the  $125,000  bonds  was  defaulted  on 
"/'•  Floating  debt,  $66,000.  Real  estate  attachments  totaling  $55,- 
uoo  have  been  filed  against  the  company.  A  permanent  receiver  is  asked 
ior,  a  subpoena  returnable  July  1  being  issued.     Compare  V.  94,  p.  1318. 

Wheeling  &  Lake  Erie  RR.— Favorable  Rale  Decision  — 

The  United  States  Supreme  Court  on  May  27  unanimously  affirmed  the 
•decision  of  the  0»  S.  Clrouit  Court  of  Appeals  on  May  2  1911,  which  re- 


strained the  Ohio  RR.  Commission  from  reducing  from  90  to  70  cents  a  ton 
the  freight  rates  on  so-called  "lake  cargo"  coal  shipments  from  the  Ohio 
coal  fields  to  the  Lake  Erie  ports  of  Cleveland  and  Huron,  to  be  there  trans- 
shipped to  upper  Lake  ports.  The  Court  holds  that  the  shipments  are 
inter-State  regardless  of  the  trans-shipment  at  the  Lake  ports,  and  that 
as  such  it  is  beyond  the  power  of  the  Ohio  Commission  to  regulate  the  same. 
Compare  V.  92,  p.  1245. — V.  94,  p.  1058. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS . 
Allis-Chalmers  Co.,  New  York. — Foreclosure  Suit. — 

The  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago,  as 
trustee  under  the  1st  M.  of  1906,  has  brought  suit  to  foreclose  the  mortgage. 
This  is  a  preliminary  to  the  carrying  out  of  the  reorganization  plan,  V.94, 
p.  913. 

Interests  headed  by  E.  P.  Chalmers  are  preparing  to  oppose  the  foreclosure 
proceedings.  Members  of  the  reorganization  committee  do  not  regard  the 
contest  seriously  and  expect  the  reorganization  plan  to  be  carried  through, 
although  the  opposition  may,   possibly,   delay  matters. 

Deposits. — The  time  for  deposit  of  securities  with  the  re- 
organization committee  expires  to-day. 

The  time  will  not  be  extended,  as  sufficient  deposits  have  been  made. 
Over  85%  of  the  bonds  and  75%  of  each  class  of  stock  has  been  deposited. 
A  member  of  the  committee  says:  "Business  is  prospering  under  the  direc- 
tion of  thereceivers.  A  gross  business  of  $500,000  in  Nov.  last  was  increased 
to  an  average  of  over  $900,000  monthly  for  Dec,  Jan.  and  Feb.,  held  its 
own  in  March  and  April,  and  for  the  month  of  May  is  expected  to  aggregate 
$1,300,000.  An  order  for  reciprocating  engines  was  booked  In  May  for  the 
first  time  in  two  years.  These  engines  number  20.  The  company  is  on 
better  working  terms  with  its  competitors  than  formerly.  Relations  are 
amicable  both  with  Westinghouse  Electric  Mfg.  Co.  and  General  Electric  Co. 
Of  course,  a  portion  of  new  business  had  to  be  taken  at  cost  prices  to  keep 
plants  going,  but  on  some  of  the  business  the  margin  of  profit  has  been  con- 
siderable. If  general  business  keeps  up  with  its  anticipated  improvement, 
the  outlook  for  Allis-Chalmers  will  be,  comparatively  speaking,  quite 
bright." — V.  94,  p.  1318,  1251. 

Aluminum  Co.  of  America. — Subsidiary  Bonds  Called. — 

All  of  the  $1,450,000  outstanding  collateral  trust  4%  50-yr.  guaranteed 
gold  bonds  of  the  St.  Lawrence  Securities  Co,  issued  under  agreement  dated 
April  16  1906, have  been  called  for  payment  at  par  and  interest  on  July  1 
at  the  office  of  Aluminum  Co.  of  America,  Pittsburgh,  Pa.  V.94,p.  1385,  913. 

American  Ice  Co.,  New  York. — Bonds. — The  stockholders 
yesterday  authorized  the  new  issue  of  $6,500,000  1st  M.  6% 
30  year  bonds,  present  issue  to  be  $3,000,000,  to  refund  bonds 
due  Feb.  1914.— V.  94,  p.  1450. 

American  Power  &  Light  Co.,  N.  Y.  City. — New  Merger.— 
See  Texas  Power  &  Light  Co.  below.— V.  94,  p.  1251,  913. 
American  "Water  Works  &  Guarantee  Co.,  Pittsburgh. — 

Pref.  Slock  Offered. — A  large  part  of  the  issue  having  been 
sold  in  London,  Paris,  Amsterdam  and  Brussels,  J.  S.  & 
W.  S.  Kuhn,  Inc.,  Pittsburgh,  N.  Y.,  Chic,  Phila.  and 
Boston,  and  the  Equitable  Trust  Co.,  New  York,  are  offer- 
ing at  97^2  and  accrued  dividend,  by  advertisement  on 
another  page,  the  unsold  portion  of  the  total  auth.  $10,000,000 
6%  cumulative  participating  pref.  stock.  Subscription 
books  will  open  and  also  close  on  June  3. 

A  simultaneous  offering  will  be  made  by  Robarts,  Lubbock  &  Co..  Lon- 
don, and  by  Boissevain  Bros.,  Amsterdam. 

Fully  paid  and  non-assessable  ($100  par  value).  Dividends  Q.-J.  (see 
below).  Registrar,  Farmers'  Loan  &  Trust  Co.,  N.  Y.  City.  Transfer 
agent,  Eq.  Tr.  Co.  of  N.  Y.  Application  will  be  made  to  list  this  issue  on 
the  New  York,  Pittsburgh,  London,  Paris,  Amsterdam  and  Brussels 
stock  exchanges. 

Capitalizatiou:  Pref.  stock  (auth.) ,  $10,000,000;  common  stock  (auth.  and 
fully  paid),  $10,000,000;  surplus  and  reserve  (earned),  $3,103,465. 

Digest  of  Statement  by  Pres.  James  S.  Kuhn.  Pittsb..  Pa.,  May  20  1912. 

Began  as  a  limited  partnership  in  1882,  operating  water  works.  Incorpo- 
rated in  N.  J.  in  1891.  The  business  has  been  extended  under  the  present 
management,  so  that  at  this  time  the  company  (1)  Supplies  water  to  about 
1,250,000  people  in  82  cities  and  towns  in  the  U.  S.  [see  United  Water  & 
Light  Co.,  V.  87,  p.  1092;  V.  91,  p.  158].  (2)  Controls,  in  and  around  Pitts- 
burgh, Pa.,  209  miles  of  interurban  electric  railway  and  electric  light  and 
power  system,  supplying  110  cities  and  towns.  Power  plant  capacity 
(42,000  h.p.)  is  being  increased  to  55,000  h.p.  [See  West  Penn  Traction  & 
Water  Power  Co.,  with  map,  &c,  pages  103  and  104  of  "El.  Ry.  Sec"; 
also  V.  94,  p.  984.  (3)  Controls  and  operates  one  of  the  most  valuable 
hydro-electric  companies  in  the  United  States,  located  in  Southern  Idaho, 
ultimate  capacity  92,000  h.p. 

(4)  Controls  and  operates  directly  or  through  its  four  subsidiaries  in  the 
Twin  Falls  country,  Idaho,  and  in  the  Sacramento  Valley,  Cal.,  irrigation 
systems  designed  to  irrigate  650,000  acres  of  land.  Of  this  acreage,  about 
130,000  acres  are  owned  in  fee  simple  and  on  some  300,000  acres  the  irriga- 
tion works  are  completed  and  the  laud  and  water  rights  sold  to  actual  settlers. 
The  svstem  to  irrigate  the  balance  is  nearing  completion.  [See  Twin  Falls 
Northside  Land  &  Water  Co.,  V.  89,  p.  999;  Twin  Falls  Oakley  Land  & 
Water  Co.,  V. 89, p. 1000;  Twin  Falls  Salmon  River  Land  &  Water  Co.,  V.S8, 
p.  1135.]  [See  Sacramento  Valley  Irrigation  Co.,  V.92,p.530;  V.90,p. 171.1 
(5)  Controls  a  group  of  bituminous  coal  mines  in  Pennsylvania  that  now 
stand  third  in  tonnage  mined  annually  in  that  State.  Total  daily  caoatity 
18,700  tons,  with  550,000,000  tons  of  coal  available.  [See  United  Coal  Co., 
V.   92,   p.   1706,    1641.] 

The  company  is  now  engaged  in  the  construction  of  a  large  hydrc-electric 
enterprise  near  Pittsburgh.  From  the  reports  of  three  expert  hydro- 
electric engineers,  considerably  over  100,000  h.p.  can  be  developed.  For 
this  power  there  is  a  ready  and  profitable  market  within  70  miles  of  the 
site  of  the  main  power  plant.  United  States  Census  reports  show  that  over 
1,500.000  h.p.  is  now  being  developed  in  this  district  from  steam.  (See 
West  Penn  Traction  Co.,  V.  94,  p.  984.) 

Cap.  Stock. — Beyond  the  6%  cumulative  dividend  out  of  earnings  on  the 
pref.  stock,  and  after  the  common  stockholder  shall  have  received  6% 
cumulative  dividends,  the  pref.  stockholder  shall  participate  equally  with 
the  common  stockholder  in  all  dividends  paid  by  the  company.  No  addi- 
tional pref.  stock  can  be  issued  without  the  consent  of  75°;,  in  interest  of 
the  outstanding  pref.  stock,  nor  can  any  bonded  debt  be  created  without 
the  consent  (given  separately)  of  75%  in  interest  of  each  class  of  stock. 
The  entire  auth.  common  stock  is  outstanding  and,  under  the  laws  of  N.  J., 
cannot  be  increased  without  the  consent  of  66  2-3%  of  both  classes  of  stock 
outstanding.  The  management  will  remain  in  the  hands  of  its  founders, 
who  own  a  large  majority  of  the  common  stock. 

Balance  Sheet  April  30  1912. 
Liabilities- 


Assets — 

Stocks  of  subsidiary  cos.   $6,879,379 

Bonds  and  stocks  for  sale  551,346 

City  warrants 40,677 

Notes   and   accounts   re- 
ceivable  4,540, 574 

Cash  in  banks  and  on  hand    1 ,  172, 108 

Other  assets 3,500 


Common  stock $10,000,000 

(Pref.  auth.,  not  issued, 

$10,000,000.) 
Accounts    payable,    incl. 

accts.  of  all  sub.  cos..  84,419 

Oper.  and  maiut.  reserve     2,182,679 
Surplus 920,786 


Total    $13,187,881         Total    .$13,187,884 

The  item  of  "stocks  of  sub.  cos."  in  1912,  totaling  at  par  $3  1,273,200, 
consists  of  the  capital  stocks  of  the  different  companies  owned  and  con- 
trolled; while  they  arc  shown  in  the  statement  as  only  $6,879,379,  based  on 
an  8%  earning  basis,  these  stocks  have  been  appraised  at  $10,000,000,  and 
have  a  still  higher  prospective  value.  The  Irrigation  and  hydro-electric 
companies  should  develop  large  earning  values  within  the  next  few  years. 
A  recent  appraisement  of  the  coal  properties  values  them  at  about  $10,- 
000,000  in  excess  of  liabilities,  while  51  %  of  the  stock  is  carried  on  our 
books  at  less  than  $300,000.  The  market  value  of  the  stocks  of  the  West 
Penn  Traction  Co.  and  tlic  West  Penn  Traction  &  Power  Co..  now  owned 
by  the  company,  is  $5,800,000;  they  arc  carried  on  our  books  at  $1,800,000. 
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Tin-  company  lias  bo  direct  liabilities  other  than  current  accounts  (84,419 
April  30).  It  has.  however,  a  contingent  liability  through  its  guaranties  of 
about  546,000.000  par  value  of  bonds  of  companies  which  it  controls  and 
operates,  all  of  which  issues  of  bonds  are  secured  by  mortgage  assets  far  in 
excess  of  the  bonded  debt.  For  some  of  the  most  important  companies, 
notably  the  railway  and  coal  companies,  the  company  has  no  contingent 
liability.  During  the  entire  .".0  years  of  the  company's  existence,  the  losses 
resulting  from  its  guaranties  have  reached  only  $180,000. 

Net  Earnings  for  the  Past  Fire  Fiscal  Years  ending  April  30. 
1907-08.    1908-09.    1909-10.    1910-11.      1911-12.     1912-13  (est.)  1913-14  (est.) 
$542,642  5680,210  5780,634  $823,134  $1,091,061     $1,500,000       $2,000,000 

Average  annual  dividends  of  more  than  6%  have  been  paid  since  in- 
corporation in  1891. — V.  93,  p.  104. 

Ann  Arbor  (Mich.)  Water  Co. — Purchase  Again  Defeated. — 
See  •'Ann  Arbor"  in  "State  &  City"  Dept.— Y.  94,  p. 205,  122. 

Bell  Telephone  Co.  of  Canada,-  Montreal. — New  Bonds. — 

Press  reports  say  this  company  is  preparing  to  issue  52,500,000  bonds. 
S       annual  report  above. — V.  94,  p.  633. 

Brooklyn  Union  Gas  Co. — P.  S.  Commission  reports: 

Calendar      Operating     A'et  (after       Other        Int.  &          Divi-  Balance, 

Year —     Revenue.        Taxes).       Income.     Rentals.        dends.  Surplus. 

1911 $9,467,930   $2,434,685    $177,552    $822,135    $1,259,895  $530,207 

1910 9.(152.704      2,441.554       162,939      826.172      1,349.775  428,546 

Total  gas  sales  in  1911,  12,436,850  M  cu.  ft. — V.  94,  p.  1451. 

Cab  &  Taxi  Co.,  N.  Y.  City. — Consolidation. — See  Yellow 
Taxicab  Co.  below.— V.  93,  p.  530. 

Commonwealth  Water  &  Light  Co.,  Summit,  N.  J. — Notes. 

H.  F.  Bachman  &  Co..  Phila.  and  N.  Y.,  are  offering  $100,000  5%  serial 
notes,  par  SI, 000,  dated  May  15  1912,  tax-free  in  N.  J.,  the  two  $20,000  lots 
due  May  15  1913  and  1914,  at  100  and  int.;  the  $20,000  due  May  15  1915,  at 
99.65  and  int.,  yielding  5H%;  the  $20,000  due  May  15  1916,  at  99.11  and 
int..  yielding  5  ','%:  the  520,000  due  May  15  1917,  at  98.37  and  int.,  yield- 
ing 5  %%  ■  Proceeds  to  be  used  in  part  for  additional  20-inch  water  mains  to 
connect  with  a  reinforced  concrete  reservoir  of  1,500,000-gallon  capacity, 
and  for  an  additional  500  k.w.  turbine  generator. 

Capitalization — Digest  of  Bankers'  Statement. 

Stock — Common,  $400,000;  5%   preferred,  $300,000 $700,000 

1st  M.  5%  bonds  due  Aug.  1  1934;  auth.  $1,000,000  (V.  80,  p.  714); 

outstanding  (including  $60,000  in  treasury) 980,000 

Furnishes  the  entire  water  supply  in  Lakewood,  Irvington,  West  Orange, 
South  Orange,  Milburn,  New  Providence  and  Summit,  N.  J.,  the  entire 
sewerage  system  in  Lakewood  and  pumps  sewerage  for  city  of  Summit; 
also  the  entire  electric-lighting  and  power  facilities  in  Lakewood,  Summit 
New  Providence  Borough,  New  Providence  Township  and  Passaic  Town- 
ship, and  current  to  the  Chatham  municipal  plant.  Population  served, 
about  70,000.  Franchises  all  perpetual,  except  the  electric  franchises  (a)  in 
New  Providence  Township,  Union  County;  (b)  in  Passaic  Township,  Morris 
County,  which  extend  until  1940  and  1950,  respectively. 

Has  municipal  contracts  in  every  municipality  in  which  it  operates,  and 
owns  the  following  properties;  1,323  acres  of  land;  3  office  buildings; 
154.53  miles  of  water  mains  supplying  8,268  consumers;  909  hydrants; 
2  power  houses,  including  2,400  h.p.  electric  generators,  as  well  as  pumping 
plants;  3  independent  pumping  stations,  total  daily  capacity  11,750,000 
gallons;  74.6  miles  of  electric  pole  lines;  302  miles  of  electric  wire  circuits, 
serving  1,600  consumers;  16.7  miles  of  sewer  mains.  Total  replacement 
value,  exclusive  of  franchises,  municipal  contracts  and  water  rights,  is 
appraised  at  $1,750,000. 

Earnings —  1906.  1907.  1908.  1909.  1910.  1911. 

Gross $176,420   $217,873   $225,623   $238,660   $271,309   $304,320 

Net $105,923   $128,217   $119,191    $137,391    $147,415   $166,153 

Fixed    charges.  _      39,000        42,000        44,000        44,205        44,233        49,000 


Bal.,   surplus.   $66,923     $86,217     $75,191      $93,186  $103,182   $117,153 
Since  its  incorporation  in  1904  has  paid  5%  annually  on  pref.  stock  and 

2%  from  1904  to  1907  and  4%  from  1907  to  1912  on  its  common  stock. 

For  1911,  after  deducting  $14,545  for  depreciation  and  upkeep,  the  interest 

on  all  outstanding  bonds  and  dividends  on  pref.  and  common  stocks  showed 

a  net  surplus  of  $78,606. — V.  80,  p.  714. 

Consumers'  Power  Co.,  Michigan.— Favorable  Decision. — 

Judge  Angell  in  the  U.  S.  Circuit  Court  (East.  Dist.  of  Mich,  and  Nor. 
Dak.)  some  time  since  held  that  the  Saginaw  lower  Co.  (control  of  whose 
stock  is  owned),  in  purchasing  the  physical  properties  of  the  Bartlett  Illumi- 
nating Co.  and  the  rights  of  the  Eastern  Michigan  Power  Co.  under  the  ordi- 
nance of  1908,  did  not  create  an  unlawful  combination  or  monopoly,  or 
disobey  the  statutes  of  the  State.  The  resolution  of  the  Common  Council 
of  Aug.  15  1910,  directing  the  removal  from  the  city  streets  of  the  poles, 
wires  and  other  apparatus  which  formerly  belonged  to  the  Bartlett  Illumi- 
nating Co.,  was  declared  to  be  unauthorized  and  void,  and  a  parmanent  in- 
junction was  granted  to  prevent  such  removal.  The  opinion  was  given  at 
length  in  the  "Water  and  Gas  Review"  of  May  1912. — V.  94,  p.  354. 

Dominion  Textile  Co.,  Ltd.,  Montreal. — Earnings. — 

Year  end.        Total  Net  Int.  &       Pf.  Divs.  Com.Divs.    Written  Balance, 

Mch.il.    Income.  Rents.        (7%).           (5%).             Off.  Surplus. 

1912 $1,257,897  $771,859      $130,435      $250,000      $5,329  $100,224 

1911 1,110,031  679,684        130,137        250,000      13,104  37,106 

— V.  92,  p.   1634. 

Electric  Bond  Deposit  Co.  (of  Delaware),  New  York. — 

This  holding  company,  whose  stock  is  being  traded  in  in  N.  Y.,  was 
described  under  Ozark  Power  &  Water  Co.  in  V.  94,  p.  565. 

Firestone  Tire  &  Rubber  Co. — Offer  to  Subscribe.- — 

Stockholders  arc  offered  the  remainder  of  the  common  stock  in  the  treas- 
ury at  $250  a  share  to  the  extent  of  10%  of  present  holdings.  This  will 
make  the  total  $3,000,000  common  authorized,  all  outstanding.  There  is 
also  $1,000,000  7%  pref.,  all  outstanding.  Subscriptions  close  June  1. 
Shareholders  may  pay  in  full  at  once  or  25%  on  June  1,25%  June  20  and 
50%    July   20. — V.    94,    p.    1452. 

Goldfield  Consolidated  Mines  Co. — Extra  Div.  Omitted. — 

A  regular  quarterly  dividend  of  30  cents  a  share  has  been  declared  on  the 
$35,591,480  stock,  payable  June  30,  the  extra  payment  of  20  cents  a  share 
which  has  been  made  since  Jan.  1910  being,  it  is  reported,  omitted. — 
V.   94,   p.   1381,    1319. 

Goodyear  Tire  &  Rubber  Co. — Increase  Approved. — 

The  stockholders  on  May  28  authorized  the  proposed  increase  in  capital 
stock  to  $10,000,000  common  and  $5,000,000  pref.  Shareholders  will  be 
offered  the  right  to  subscribe  for  the  $4,000,000  new  pref.  at  par,  up  to 
June  10. — V.  94,  p.   1059. 

Hamilton  (O.)  Gas  &  Electric  Co. — Sale  July  9. — 

The  sale  has  been  postponed  from  May  29  to  July  9.  The  appraisement 
of  the  property  by  L.  P.  Clawson,  Governor  Morey  and  Warren  E.  Howeli 
was  completed  Die.  11,  the  total  amounting  to  $744,633,  consisting  of  High 
St.  plant,  $70,000;  electric-light  plant,  $61,458,  and  gas  plant,  $141,772 
mortgage  on  the  coke  works,  $365,000,  and  stock  valued  at  $100,000. — 
V.  93,   p.   1603. 

Holton  Power  Co.,  Redlands,  Cal. — New  Bond  Issue. — 

The  company  has  applied  to  the  California  State  RTi.  Commission  for 
permission  to  issue  $300,000  "first  and  refunding"  gold  mortgage  bonds. 
Auth.  capital  stock,  Sl.500,000,  of  which  $1,250,000  outstanding;  IstM.  6% 
bonds,   $500,000.      See  V.  92,   p.   1377;  V.  93,   p.  348. 

Hudson  County  (N.  J.)  Water  Co. — Decision — Sale  JuneG: 

Vice-Chancellor  Howell  on  May  29  denied  the  application  for  an  injunc- 
tion restraining  the  use  of  $350,000  bonds  which  have  been  deposited  with 
the  reorganization  committee  in  the  purchase  of  the  property.  The  Vice- 
Chancellor  holds  that  "it  was  intended  that  the  committee  should  have  the 
Irrevocable  power  to  use  the  bonds  of  the  depositors  for  the  purpose  of  ef- 
fecting the  reorganization,"  and  that,  while  there  is  a  provision  in  the  reor- 
ganization agreement  permitting  withdrawal  of  bonds,  this  "operates  only 
when  the  plan  approved  by  the  committee  shall  have  become  effective." 

The  sale,  which  was  postponed  from  April  30  to  May  28  on  account  of  the 


injunction,  has  been  further  adjourned  to  June  6,  at  the  request  or  the  bond- 
holders who  sought  the  injunction. — V.  94,  p.   1059,  915. 

Improved  Property  Holding  Co.  of  New  York. — Receivers- 

Judge  Hough  of  the  U.  S.  District  Court  on  May  22  appointed  Charles  C 
Burlingham  and  Treas.  Joseph  J.  O'Donohue  Jr.  receivers  of  the  property 
on  the  application  of  V.-Prcs.  Alwyn  Ball  Jr.,  as  a  creditor  for  $5  000  for 
services.     May   29    R.    E.    Dowiing    was   appointed   as   co-receiver'      It   W 
said  that  some  $400,000  or  $500,000  receiver's  certificates  will  be  necessary 


to  meet  maturing  obligations  and  supply  working  capital. 

The  company,  it  is  stated,  is  solvent  but  short  of* ready  cash    certain  of 
the  assets  being   "slow".     The  assetsare  reported  as:   Real  estate    $io - 

050,000;  leaseholds,  $4,056,000;  investments  in  stocks  and  bonds    $697  327- 
advance    accounts    receivable,     $129,523;    accounts    receivable      $">•>' 
deferred  charges  to  operating,  $21,075;  cash,  $12,247, 

$1,718;    total,    $14,989,688.     The    liabilities    are:    " 
bonds.  $1,759,000;  advance  accounts  payable, 


,080; 
and  office  furniture 
Mortgages,    $8,819,739; 
.  $724,699;  accounts  payable 
$303,948;  reserves,  $507,235;  notes  payable,  $63,335,  and  security  deposits' 
$1,800;   total.    $12,179,756.  P"»n», 

The  company  was  incorporat-d  in  May  1906  with  a  capital  stock  of 
$1,500,000,  which  was  afterward  increased  to  $5,250,000.  Henry  Corn  is 
President.  Among  the  properties  owned  in  fee  are  the  following, with  their 
reported  value:  No.  393  to  399  Broadway,  $1,200,000;  Nos.474  V,  and  476 
Broadway.  $650,000;  Nos.  303  and  305  Fifth  Ave.,  $2,700,000;  No  50  to 
58  West  77th  St.,  Manhattan  Square  Hotel,  $900,000;  58th  St. and  7th  Ave 
Alwyn  Court,  $1,700,000:  northeast  corner  of  12th  St.  and  5th  Ave  $?'L 
250,000,  and  southwest  corner  of  Broadway  and  21st  St. ,$650  000-  total 
$10,050,000. 

Leasehold  buildings  erected  by  the  company:  No.  341  to  347  5th  Ave 
$900,000;  No.  1161  to  1175  Broadway,  $320,000;  No.  43  to  47  West  33d  St" 
$250,000;  Nos.  24  and  26  East  34th  St.,  $100,000,  and  No.  505  5th  Ave" 
$375,000;  total,  $1,945,000.  Other  leaseholds:  No.  84  to  90  5th  Ave" 
$575,000;  No.  110  5th  Ave.,  $205,000;  No.  217  to  231  5th  A.ve.,  $200  000: 
No.  315  5th  Ave..  $175,000;  No.  320  5th  Ave.,  $250,000;  No.  894  to  900 
Broadway,  $81 ,000;  northeast  corner  of  42d  St.  and  6th  Ave.,  $400  000  and 
No.  55  to  60  Madison  Ave.,  $225,000;  total,  $2,111,000. 

The  following  committees  are  announced:  (a)  For  series  A  6%  sinking 
fund  bonds  due  June  1918  (V.  83,  p.  893):  Warner  Marshall,  Chairman- 
W.  B.  Cardozo,  V.-P.,  Farmers'  Loan  &  Tr.  Co.,  N.  Y.;  P.  W.  Brooks' 
P.  W.  Brooks  &  Co.,  N.  Y.;  with  Farmers'  Loan  &  Tr.  Co.  as  depositary' 
(b)  Owners  of  bonds,  claims  and  stock:  J.  Vau  Vechten  Olcott,  Frank  D 
Pavey  and  William  B.  Randall,  with  H.  M.  De  Lanoie,  Secretary,  66  Broad- 
way, N.  Y.  Deposits  are  requested  with  the  Security  Transfer  &  Registrar 
Co.,  depositary,  No.  66  Broadway,  N.  Y.,  on  or  before  June  3  1912  — 
V.  90,  p.  1365. 

Independent  Telephone  Co.,  Omaha. — Sale  Julij  1. — The 
property  will  be  sold  under  foreclosure  on  July  1  under  a 
decree  of  the  Federal  Court.  Lysle  I.  Abbott  is  special 
master.     Upset  price  $1,000,000.— V.  94,  p.  419. 

International  Agricultural  Corporation. — Bond  Issue. — 

The  stockholders  will  vote  on  June  7  on  authorizing  an  issue  of  $30,000,000 
1st  M.  and  collateral  trust  5%  20-year  sinking  fund,  bonds  to  be  dated  May  2, 
and  the  execution  of  a  mortgage  to  the  Bankers  Trust  Co.  and  Frank  N.  B. 
Close,  as  trustees,  to  secure  the  bonds. 

The  company  has  arranged  to  sell  to  a  syndicate  headed  by  White,  Weld 
&  Co.  $13,000,000  of  the  bonds  to  retire  the  present  floating  debt  and  pro- 
vide funds  sufficient  to  take  care  of  development  plans. — V.  94,  p.  1452,  909. 

International  Steam  Pump  Co. — New  Directors. — 

S.  R.  Guggenheim,  and  Thomas  M.  Schumacher  the  Traffic  Mgr.  of  the 
Amcr.  Smelting  &  Refining  Co.,  have  been  elected  directors  to  succeed 
Benjamin  Guggenheim  and  Arnold  Tanzer,  both  deceased. — V.  93,  p.  1724. 

Long  Acre   Electric  Light  &   Power  Co.,   New  York. — 

The  Appellate  Division  of  the  Supreme  Court  on  May  28  heard  argu- 
ment of  the  appeal  from  the  order  of  the  P.  S.  Commission  granting  au- 
thority to  issue  $2,000,000  stock  and  $4,000,000  bonds.  {V.  93,  p.  1468.) 
— V.  94,  p.   1452. 

Manufacturers'  Ry.  Co.  of  St.  Louis. — Increase  of  Stock. — 

G.  F.  Moore,  Prest.  and  Gen.  Manager,  writes:  The  company  has  in- 
creased its  capitalization  to  $1,000,000  and  the  stockholders  of  record  have 
subscribed  for  the  increase  at  par.  There  is  nothing  we  have  to  offer  the 
general  public  at  present. — V.  94,  p.  487. 

Marconi  Wireless  Telegraph  Co.  of  America. — Operative. 

The  plan  of  April  10  1912  having  been  declared  operative,  the  par  value 
of  the  shares  has  been  decreased  from  $25  to  $5,  by  issue  of  live  new  shares 
for  one  old  share,  and  the  entire  stock  as  increased  to  $10,000,000,  full  paid, 
has  been  listed  on  the  N.  Y.  curb.  (See  V.  94,  p.  1122.) — V.  94, p. 1320,  1253  . 

Minneapolis  General  Electric  Co. — Change  of  Control. — See 
Northern  States  Power  Co.  below.— V.  94,  p.  1253,  1183. 
Mississippi  Valley  Gas  &  Elec.  Co. — Further  Acquisition. — 

The  minority  stock  of  the  Louisville  Lighting  Co.,  consisting  of  9,000 
shares,  has  been  purchased  from  New  York  shareholders  on  a  basis  of  $65 
a  share.  As  the  remainder  of  the  lighting  company  stock  was  owned  by 
the  Louisville  Gas  Co.  and  included  in  the  recent  sale  to  the  Mississippi 
Valley  Co.,  that  company  now  has  control  of  the  Louisville  Lighting  Co. 
The  new  bonds  are  due  May  1  1922.     Compare  V.  94,  p.  1452. 

Montreal  Light,  Heat  &  Power  Co. — Earnings. — 

Year  end.       Gross  Net  Int.  on  Dividends  Balance, 

Apr.  30.     Earnings.       Earnings.    Bonds, &c.  Paid.  Surplus. 

1911-12         $4,969,255      $2,844,016      $485,747       (8  %)$1,360,000      $998,269 
1910-11  4,404,126        2.576,340        472,051      (7  Y2)    1,275,000        829,289 

From  the  balance  as  above  in  1911-12,  $998,269,  there  was  deducted 
$490,000  for  depreciation,  renewals,  &c.  (against  $476,011  in  1910-11),  and 
$10,000  for  officers  and  employees'  pension  fund,  leaving  a  surplus  of 
$498,209. — V.  94,  p.  634. 

National  Rice  Milling  Co. — Company  Dissolved. — 

A  certificate  was  riled  at  Trenton,  N.  J.,  May  7,  dissolving  this  corpora- 
tion.    See  V.  94,  p.  986. 

New  York  (Bell)  Telephone  Co. — Bonds  Sold.— Kidder, 
Peabody  &  Co.,  recently  offered  at  98%  and  int.,  and  have 
wholly  sold,  $10,000,000  "first  and  general  mortgage 
4J4s"  dated  1909,  due  Nov.  1  1939,  but  callable  at  110 
&  int.  Tax-free  in  N.  Y.  State.  A  further  £2,000:000  of 
these  bonds  were  offered  simultaneously  in  London  and  Am- 
sterdam by  Baring  Bros,  &  Co.,  Ltd.,  and  Messrs.  Hope  & 
Co.  Total  authorized  issue,  $75,000,000,  of  which  £5,500,- 
000  and  $22,500,000  have  been  issued. 

Digest  of  Letter  from  President  U.  N.  Bethell,  May  27  1912. 

ferring  to  the  $20,000,000  of  its  "first  and  general  mortgage 
sinking  fund  bonds,  due  1939,  which  this  company  has  sold  to  you,  l  nee 


Refe 
gold  sinkui 

to  say  that  the  issue  of  these  bonds  will  make  $70. 000,000  issued  of  a  total 
of  $75,000,000,  to  which  amount  the  mortgage  is  limited.  After  deducting 
bonds  heretofore  retired  through  operations  of  the  sinking  fund,  the  total 


000  000       These  bonds  are  subject  to  $3,567,000  of  outstanding  mortgage 
indebtedness  of  constituent  companies,  which  will  be  paid  as  it  matuies 

The- share  capital  of  the  company  is  now  $125,000  000,  the  excess  of  this 
amount  over  $85,000,000  ha-,  in  :  l.  ■<  :,  p.,id  for  in  cash  at  or  above  par, ,  ana 
the  assets  as  certified  by  balance  sheet,  including  the  m-oceeds  of  ths  issue 
of  bonds  will  exceed  $230,000,000,  which  is  more  than  tnree  times  me 
amount  of  all  outstanding  bonds,  including  tire  amount  of  prior  liens. 

The  net  earnings  before  deductions  for  interest,  for  the  pa-st  t hiee  cat n 
dar  years,  have  been:  1909,  $10,572,000;  1910  $14,496  000:  19 11 ,  *1|.2*i\, 
000.  Interest  charges,  including  interest  on  the  Present  issue^ot  1  mds.«.: 
amount  to  $3,240,000  per  annum.  The  proceeds  of  all  1 ^s  heietofon 
issued  under  the  mortgage  have  been  applied  to  repayment  of  advances  o  > 
tained  for  improvements  and  to  the  acquirement  of  additional  Pi°Pe">  ; 
The  proceeds  of  the  present  issue  will  be  applied  to  similar  purposes,  oti 
also  V.  99,  p.  1351).— V.  94,  p.  1054. 
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New  York  Transportation  Co. — Sale  o/Taxicab  Business. — 
Bee  Yellow  Taxicab  Co.  below.— V.  94,  p.  770. 

Northern  California  Power  Co.,  Consolidated,  San  Fran. — 
Purchase.      Sec-  Shasta  Power  Co.  below. — V.  94,  p.  419. 

Northern  States  Power  Co.  of  Chicago. — New  Stock  Over- 
Subscribed-  Purchase  of  Minneapolis  (lateral  Electric  Co. — ■ 
William  P.  Bonbright  &  Co.,  N.  Y.  and  London,  and  H.  M. 
Byllesby  &  Co.,  offered  privately  on  Monday  $3,700,000  7% 
cumulative  pref.  stock  and  $1,480,000  common  stock  in 
3,700  blocks  (each  block  consisting  of  $1,000  pref.  and  $400 
common)  at  $1,000  per  block,  plus  accrued  pref.  dividend 
from  April  1  1912.  The  entire  amount  was  over-subscribed 
within  24   hours. 

Digest  of  Bankers'  Statement  Dated  May  22  1912. 

The  company  owns  all  of  the  stock  (except  qualifying  shares)  of  the 
Consumers  Power  Co.,  ami  that  company,  in  turn,  either  directly  or 
through  stock  ownership,  owns  and  operates  public  utility  properties  in 
the  following  cities:  (1)  Electric  light,  power  and  steam  heat:  St.  Paul, 
Minn.,  and  suburbs;  (2)  Electric  light,  power  and  gas:  Faribault,  Minn., 
and  Stillwater,  Minn.,  and  Northflcld,  Minn.;  (3)  Electric  light,  power,  gas 
and  steam  heat:  Grand  Forks,  N.  D.,  Mankato,  Minn.,  and  East  Grand 
Forks,  Minn.;  (4)  Electric  light,  power,  gas,  steam  heat  and  street  railways: 
Fargo,  N.  D.,  and  Moorhead,  Minn.;  (5)  Electric  light,  power  and  tele- 
phone, Minot,  N.  D.;  (6)  Electric  light  and  power:  Cannon  Falls,  Minn., 
Platteville,  Wis.,  Galena,  111.,  and  several  other  Illinois  and  Wisconsin 
towns,  and  the  zinc  mining  regions  of  Northern  Illinois  and  Southern  Wise. 
Hydro-Electric  Properties  Owned  by  Consumers  P.  Co.,  Installed  Capac  Ah. p.) . 

Apple  River  Power  Co.  of  Wisconsin,  on  Apple  River,  installed 2,500 

Cannon  Falls,  Minn.,  on  Cannon  River,  installed  (capable  of  further 

development  of  3,000  h.  p.) 2,000 

Rapidan,  Minn.,  on  Blue  Earth  River,  installed  (capable  of  a  further 

development  of  2,000  h.  p.) 2,000 

Red  Lake  Falls,  Minn.,  an  undeveloped  water  power  on  the  Red  Lake 

Falls  River,  capable  of  development  of  5,600  h.  p.;    a  small  part 

only  developed  and  in  operation (?) 

Minneapolis  General  Electric  Co. — The  Consumers  Power  Co.  has  com- 
pleted arrangements  to  acquire  not  less  than  95%  of  the  [$3,375,000]  com- 
mon stock  and  not  less  than  90%  of  the  [81,000,000]  pref.  stock  of  The 
Minneapolis  General  Electric  Co.  (V.  94,  p.  1253,  1183),  which  company 
operates  the  only  public  electric-light  and  power  system  in  the  city  of 
Minneapolis.  [Purchase  is  on  basis  of  $7,950,000  cash  for  the  entire  share 
capital;  bonds  outstanding  Dec.  31  1911,  §6,747,000  1st  M.  5s, due  Dec.l 
1934.— Ed.] 

The  Minneapolis  company  owns,  in  addition  to  the  distribution  system 
by  which  it  serves  Minneapolis  (where  an  extensive  underground  system 
covers  the  business  district)  and  the  towns  of  Lindstrom  and  Chisago  City: 
(a)  New  steam  station,  installed  capacity  18,000  h.  p.;  (&)  hydro-electric 
station  at  Taylor's  Falls  on  St.  Croix  River,  installed  capacity  20,000  h.  p., 
with  space  for  an  additional  5,000  h.  p.,  which  will  be  immediately  added; 
(c)  Hydro-electric  station  on  the  Mississippi  River  in  Minneapolis,  present 
installed  capacity  2,500  h.  p.  (.d)  Undeveloped  water-power  sites  on  St. 
Croix  and  Mississippi  rivers,  capable  of  an  estimated  aggregate  installed 
capacity  of  71,000  h.  p. 

It  is  purp  sed  to  connect  the  steam  and  water-power  stations  of  The 
Minneapolis  General  Electric  Co.  with  the  steam  and  water-power  stations 
now  owned  by  the  Consumers  Power  Co.,  which  will  result  in  supplying  a 
large  present  available  market,  and  will  further  result  in  substantial  econo- 
mies by  shutting  down  for  at  least  portions  of  the  year  existing  steam  sta- 
tions now  operated  by  the  Consumers  Power  Co .  or  its  controlled  companies. 
Earninas  Consumers  Power  Co.  (incl.  Minn  .Gen.  El.)  .Years  ended  Mcli.  31. 

1910-11.  1911-12.     Est.  1912-13. 

Combined   gross   earnings $2,737,590     §3,254,503     $3,582,000 

Combined  net  earnings  year  1911-12,  after  deducting  all  charges 

prior  to  pref.  and  common  stocks  of  Northern  States  Power  Co.  $601,711 
Dividend  charges  on  Northern  States  pref.  stock  (incl.  that  just  sold)  517,069 

Balance,  surplus,  after  pref.  div.  charges  for  combined  companies  $84,642 
It  is  estimated  that  from  economies  resulting  from  the  consolidation  and 
increased  business  the  surplus,  after  pref.  stock  charges  and  after  deducting 
int.  on  increased  charges  for  development  of  the  properties,  will  be  for  the 
year  to  commence  Aug.  1  1912  not  less  than  $390,000,  or  the  equiva- 
lent of  6.26%  on  the  common  stock. 

Capitalization  of  Northern  States  Power  Co. .with  Acquirement  of  Minn. Gen. El. 

Authorized .  Ouistantlimt. 

Bonds $5,000,000      $5,000,000 

Pref.  stock  (has  paid  regularly  7%  per  annum  since 

Jan.  1    1910) 18,000,000         7,386,700 

Common  stock 14,000,000        6,225,000 

The  total  population  served  by  the  Consumers  Power  Co.,  including 
Minneapolis,  aggregates  approximately  750,000  people.  Minneapolis  and 
St.  Paul  together  have  a  population  of  over  550,000,  exceeded  by  but  eight 
cities  in  the  U.  S.  at  time  of  1910  Census. — V.  92.  p.  1569. 

Omaha  Water  Co. — Transfer  to  City  on  July  1. — 
See  "Omaha"  in  "State  and  City"  Department. — V.  94,   p.   1320. 

Pacific  Mail  Steamship  Co. — Earnings. — 

Year  end'a      Total  Expenses,  Net  Deprec'n,  Balance, 

Apr.  30.    Receipts.  Insur.,  &c.  Receipts.  Repairs, &c.  Deficit. 

1911-12    ,$5,285,199  $4,856,176  $433,023  §452,105  $19,082 

1910-11..   4.974,819  4,819,638  155,181  354,457  199,276 
—V.  92,  p.   1495. 

Pettibone  Mulliken  Co.  (of  New  York),  Chicago. — First 
Pref.  Stock. — William  Salomon  &  Co.,  N.  Y.,  are  placing  pri- 
vately this  new  company's  7%  cumulative  first  pref.  (p.  &  d.) 
stock.  Par  $100  a  share.  Dividend  dates  Q.- J.  Redeema- 
ble all  or  part  at  option  of  company  at  115  plus  accrued  divi- 
dend.    Sinking  fund  provides  for  its  retirement  at  115. 

Digest  of  Letter  from  Pres.  A.  H.  Mutliken.  Chicago,  May  17  1912. 

Will  be  incorporated  under  laws  of  N.  Y.  State  and  will  take  over,  as  a 
going  concern,  the  property,  business  and  good- will  of  Pettibone,  Mulli- 
ken &  Co.,  an  Illinois  corporation  (either  directly  or  by  stock  ownership) . 

Capitalization  (No  Mtr/e.  or  Funded  Debt) —      Authorized.  Now  to  be  iss'd. 

7%  cumulative  first  preferred  stock §2,250,000  §2,250,000 

7%  cumulative  second  preferred  stock 750,000  750,000 

Common  stock 7,000,000  7,000,000 

Present  business  est.  in  1880,  but  Pres.  A.  H.  Mulliken  has  been  in  this 
business  since  1868.  Company  manufactures  frogs,  crossings,  guard  rails 
and  switch  material,  and  ranks  as  the  most  important  manufacturers  of 
these  railway  appliances,  supplying  steam  railroads  in  the  world.  Its 
products  are  those  parts  of  a  railroad  which  suffer  most  from  wear  and  which 
must  be  continually  replaced.  In  1900  supplied  about  25,000  miles  of 
railroad;  at  the  present  time  its  customers  represent  over  100,000  miles 
out  of  a  total  of  about  250,000  miles  of  railroad  in  the  United  States. 

First  Preferred  Stock. — (a)  Entitled  to  prior  payment  of  7%  cum.  divi- 
dend (Q.-.T.);  also,  upon  involuntary  dissolution,  to  par  and  all  arrearages 
of  dividends,  and,  upon  a  voluntary  liquidation,  to  an  additional  15% 
out  of  assets.  (6)  Redeemable,  all  or  part,  on  40  days'  notice  at  115  and 
accrued  dividends,  (c)  Cumulative  sinking  fund  for  the  redemption  or 
purchase  of  1st  pref.  stock,  $100,000  in  1914  out  of  net  profits,  after  pay- 
ment of  dividends  (with  all  arrearages)  upon  the  1st  and  2d  pref.  stock, 
and  $175,000  yearly  thereafter,  and  also,  in  each  case,  a  sum  equal  to  the 
amount,  if  any,  in  excess  of  6%  paid  upon  the  common  stock  in  the  yeal 
next  preceding,  id)  No  net  profits  shall  be  used  in  any  year  for  betl  sr- 
ments  or  additions  until  all  arrearages  of  first  pref.  dividends  have  been  paid 
and  provision  is  made  for  the  current  year's  dividends  on  1st  pref,  an  I  the 
sinking  fund  requirements,  (e)  No  dividends  uoon  the  common  stock  that 
will  reduce  the  surplus  below  $175,000.  (/')  The  corporation  shall  not, 
without  the  consent  of  66  2-3%  of  the  first  pref.,  (1)  change  an  iti 
powers:  (2)  sell  or  dispose  of  the  property  In  its  entirety;  (3)  mortgage  any 
real  estate  or  plant  for  any  purpose,  or  create  any  lien  upon  other  prop  i  I 
to  secure  any  indebtedness;  (4)  issue  any  stock  prior  to  or  on  a  parity  with 
the  first  pref.  stock;  (5)  create  bonds,  notes  or  other  evidences  of  Indebted- 
ness running  more  than  one  year.      ((/)  As  a  class  may  elect  one  director, 


the  remaining  directors   being  elected   by  the  common  stock;   otherwise 
has  no  voting  power. 

Certified  Earnings  after  Full  Allowance  for  Depreciation. — During  the 
seven  years  ended  Dec.  31  1911  net  earnings  of  the  business  have  averaged 
§507,610,  and  for  the  three  years  ended  Dec.  31  1911  show  an  average  of 
$493,926,  or  over  three  times  these  dividend  requirements.  Forthe  cal. 
■  ear  1911  the  net  earnings  were  $288,678  (or  aoproximately  twice  the  first 
pref.  dividend),  reflecting  the  generally  depressed  conditions  throughout 
the  country.  The  railroads  have  used  up  their  available  reserve  supplies 
and,  it  is  believed,  must  soon  buy  heavily.  I  estimate  that  during  1912  the 
earnings  available  for  dividends  will  be  about  $500,000  and  for  1913  over 
$750,000,  or  nearly  five  times  the  first  pref.  dividend  requirements 
Excess  of  Assets  Over  Current  Liabilities  (Excl.  Good-will,  Patents  andTrade 
Marks)    Dec.    31    1911,    $2,460,092. 

Real  estate,  buildings,  equipments,  appraised  at $1,629,325 

Current    assets:  Cash,     §262.164;    acc'ts    receivable,     §302.643; 

materials  and  supplies,  §357,633;  prepaid  insurance,  §4,825.  _  927,265 
Deduct — Acc'ts  payable,  §87,432;  accr'd  taxes,  $9,066; §96,498 

Plants. — Seven  years  ago  the  company  abandoned  its  old  plant  and  ac- 
quired a  site  about  6  miles  from  the  heart  of  Chicago,  embracing  32 
acres  of  land  located  on  the  Chicago  &  Western  Indiana  (Belt)  RR.  Co. 
The  buildings  are  of  most  substantial  construction  and  embrace  a  central 
power  station,  a  building  280x700  ft.,  where  the  frogs,  crossings,  switches, 
guard  rails,  &c,  are  made;  a  forging  shop  200x280  ft.,  &c,  all  equipped  for 
efficient  operation,  with  tracks,  overhead  cranes  and  monorails  for  moving 
materials.  The  American  Appraisal  Co.  says  "this  plant  has  no  superior 
of  its  kind  in  this  country." 

Pittsburgh  Steel  Co  .—Listed . — The  N.  Y.  Stock  Exchange 
has  listed  the  $3,500,000  pref.  stock  recently  offered  to  stock- 
holders, making  the  total  amount  listed  $10,500,000.  Com- 
pare V.  94,  p.  G34,  766,  1253,  1321. 

Earnings. — For  the  10  months  ending  April  30  1912  net 
earnings  were  $1,056,915,  against  $791,699  in  the  same  mos. 
in  the  preceding  year. — V.  94,  p.  1321,  1253. 

Richelieu  &  Ontario  Navigation  Co. — Purchase  Approved. 

The  shareholders  voted  on  May  28  to  purchase  control  of  the  Niagara 
Navigation  Co.  Holders  of  over  80%  of  the  §1,000,000  stock  of  the  Niagara 
Co.  have  accepted  the  terms  offered.     See  V.  94,  p.  1190,  566. 

A  press  dispatch  says  that  Richelieu  stockholders  of  record  May  31  may 
subscribe  at  par  on  or  before  June  10  for  §1,908,551  new  stock  to  the  extent 
of  one  new  share  for  each  four  shares  now  held. — V.  94,  p.  1190. 

Securities  Corporation  Ge  eral. — New  Investment  Co. — 

Announcement  is  made  of  the  incorporation  of  this  company  In  Virginia 
with  §5,000,000  6%  cumulative  pref.  stock  and  $5,000,000  common  stock 
of  which  the  present  issue  will  be  $3,000,000  pref.  and  §3,250,000  common 
The    entire    $3,000,000    pref.  stock  has  been    underwritten    and  sold;  no 
public  offering  will  be  made.     Application  to  list  the  securities  on  the  N.  Y. 
and  Philadelphia  stock  exchanges  will  shortly  be  filed. 

The  company  has  already  acquired  interest  in  bonds  and  securities  in 
excess  of  $2,000,000  par  value,  and  in  addition  will  have  paid  into  its  treas- 
ury $2,000,000  in  cash.  A  specialty  will  be  made  of  investment  in  under- 
writings  of  public  service  and  railway  corporations.  The  5-year  voting 
trust  of  the  common  stock  has  as  trustees  Edward  D.  Toland,  S.  Z.  Mitchell 
and  P.M.  Chandler. 

Officers:  Pres.,  Percy  M.  Chandler;  V.-Pres.,  W.  H.  Sharp;  Sec.  &  Treas., 
J.  K.  Trimble.     Directorate  Apr.  25   1912:    Alexander  J.  Hemohill,  How- 
ard A.  Loeb,  S.  Z.  Mitchell,  George  W.  Robertson  and  Percy  M.  Chandler 
(forming  the  executive  committee),  Caldwell  Hardy,  Fergus  Reid,  F    W 
Roebling  Jr.,  Wm.   H.  Sharp,   Edward   D.  Toland,  J.   G.  White.    F    T 
Chandler. 

Shasta  Power  Co.,  San  Fran. — Sale. — Press  reports  say: 

The  stockholders  will  receive  $1  81  a  share  for  their  stock  as  rapidly  as 
they  present  their  certificates.  This  is  equivalent  to  $180,966  for  the 
company's  entire  holdings.  Its  power  house  is  in  Snow  Creek.  The  §1  81 
a  share  is  to  be  paid  in  6%  3-year  debenture  notes  of  the  Northern  Cali- 
fornia Power  Co. 

Sheridan   (Wyo.)   Coal  Co.— 1st  M.  Bonds  Called.— 

Twenty-four  (§24.000)  1st  m.  6%  bonds  dated  June  11  1903  for  payment 
at  10S  and  int.  on  June  30  at  Union  Trust  Co.,  N.  Y.  trustee.  V.86,  p.  1228. 

Standard  Wall  Paper  Co.,  Sandy  Hill,  N.  Y. — Acquittal. — 

A  jury  in  the  Federal  Court  at  Cleveland,  O.,  before  Judge  Day  on  May  24, 
rendered  a  verdict  acquitting  four  wall-paper  manufacturers  and  four 
wall-paper  jobbers  on  the  charge  of  criminal  conspiracy  in  restraint  of  trade 
in  violation  of  the  Sherman  law.     Compare  V.  93,  p.  1026. 

Superior  Coal  Co.  of  New  York  City. — Receivership. — 

In  the  suit  of  the  trustee  (Knickerbocker  Tr.  Co.  of  N.  Y.)  to  foreclose 
the  mortgage,  the  amount  outstanding  being  $1,930,000  with  int.  from 
Nov.  1  1911,  Niles  B.  Hersloff  of  N.  Y.,  was  on  May  18  appointed 
receiver.  The  property,  it  is  stated,  includes  8.800  acres  of  coal  lands 
and  4,000  acres  of  mineral  rights  near  Wellston  .Coalton  and  Jackson,  with 
its  office  in  Jackson. — V.  87,  p.  484. 

Texas  Power  &  Light  Co.,  Waco,  Cleburn,  &c. — Merger. — 

This  company  was  incorp.  May  27  in  Texas  and  will  take  over  imme- 
diately all  the  properties,  franchises,  &c,  of  the  Waco  Electric  &  Gas  Co. 
(V.  93,  p.  52),  the  Cleburne  Electric  &  Gas  Co..  the  Hillsboro  Electric  & 
Gas  Co.,  the  Waxahachie  Electric  &  Gas  Co.,  the  Temple  Electric  Light 
Co.,  the  Sherman  Electric  &  Gas  Co.  aud  the  Bonham  Electric  &  Gas  Co. 
These  companies  do  the  entire  commercial  electric  light  and  power  business, 
also  the  municipal  electric-light  business,  in  all  the  cities  served,  and  the  en- 
tire gas  business  in  Waco  and  Cleburne.  The  seven  cities  named  are  in  the 
famous  "Black  Belt"  of  Texas,  one  of  the  richest  agricultural  sections  of  the 
world.  It  is  said  that  within  a  radius  of  200  miles  of  Waco  one-fifth  of  the 
world's  cotton  crop  is  grown,  along  with  other  large  crops. 

The  purchase  of  these  properties  is  being  financed  by  the  Electric  Bond 
&  Share  Co.,  presumably  in  the  interest  of  the  American  Power  &  Light  Co., 
which  already  controls  the  Kansas  Gas  &  Electric  Co.,  Pacific  Power  & 
Light  Co.  and  the  Portland  Gas  &  Coke  Co.,  and  whose  fiscal  agent  is  the 
Electric  Bond  &  Share  Co. 

The  company  has  an  authorized  capital  stock  of  §13,000,000,  of  which 
$10,000,000  is  common  stock  and  $3,000,000  7%  cumulative  pref.  stock, 
the  latter  redeemable  at  115%. 

The  company  has  a  contract  running  for  50  years  with  the  Southern  Trac- 
tion Co.  (see  p.  41  of  "El.  Ry.  Sec")  to  supply  all  the  power  for  its  Waco 
electric  traction  system  (16  miles)  and  for  its  proposed  135  miles  of  interur- 
ban  lines  (Dallas  via  Waxahachie,  Hillsboro,  &c,  to  Waco;  also  Dallas  to 
Corsicana),  part  of  which  is  expected  to  be  in  operation  by  Sept.  1.  The 
power  for  these  lines  will  be  generated  at  a  large,  modern,  steam  station 
to  be  built  at  Waco.  The  contract  gives  the  company  a  perpetual  right, 
of-way  easement,  ahead  of  all  traction  company  mortgages,  to  erect  and 
maintain  poles  and  wires  along  the  right  of  way  of  the  interurban  railway, 

Union  Carbide  Co. — Rumored  Distribution. 

An  exchange  says:  "Another  melon  is  understood  to  be  awaiting  the 
holders  of  stock.  The  melon  is  in  the  form  of  a  distribution  of  stock  in 
the  Oxycetelene  Co.,  organized  about  a  year  ago  to  take  over  some  of  the 
smaller  subsidiaries.  The  stock'  of  this  company  has  been  held  by  a  few 
individuals  acting  in  behalf  of  Union  Carbide  stockholders.  The  plan  as 
outlined  by  a  man  close  to  the  Carbide  management  Is  to  distribute  the 
Oxycetelene  stock  to  Carbide  holders  to  the  amount  or  about  10%  of  their 
present  holdings,  the  smaller  compan;  retaining  its  Identity,  friends  of 
the  company  claim  it  is  in  a  position  to  paj  6%  ti  o  :i  the  start,  and  earnings 
are  reputed  to  be  in  excess  of  15% .  in  addition  t'>  this  distribution  a  10% 
cash  dividend  is  predicted  for  the  beginning  ol  aexl  y  iar,  this  coming  out 
of  the  parent  company's  earnings."     V,  94,  p.  1191. 

United  Boxboard  Co. — Agreement — Minority  Terms. — 

It  is  announced  that  all  the  differences  that  have  existed  between  the 
tactions  have  been  emieably  adjusted,  and  the  reorganization  will  be  car- 
ried out  according  to  the  terms  prr\  iously  announced.  The  minority  were 
,i  en  3  more  directors  at  the  annual  meeting  tnal  Ing  5  out  of  l  1  me  ml  his 
of  the  board,  and  it  was  agreed  that  the  reorganization  committee  should 
offer  the  minority  stockholders  who  cannot  paj  the  s  i  o  assessment  on  the 
stock  under  the  plan  (V.  9  1,  p.  636)  the  alternative  of  25%  iii  common 
shares  of  the  proposed  new  company  for  their  present  holdings,      hazard 
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Kahn  who.  with  Herman  Grossman  and  others,  opposed  the  plan,  is  pre- 
paring a  letter  recommending  the  terms  of  the  settlement,  which  soon  will 
be  mailed  to  all  of  the  stockholders  who  sent  their  proxies  to  him  to  be  used 
at  the  recent  annual  meeting. — ^ee  "Reports"  above. — V.  91,  p.  1388. 

United  States  Realty  &  Improvement  Co. — New  Director: 

B  M.  Fellows,  Treas.,  has  been  elected  a  director  to  succeed  Edwin  Ilaw- 
ey.     See  "Annual  R  tports  i  -V.  94.  p.  1453,  932. 

United  States  Rubber  Go. — Official  E  ion— 

non  Dividend. — In  the  last  annual  report  (V.  94,  p.  loll) 
it  will  be  observed  that  the  company's  shave  of  the  undivided  earnings  of 
the  Rubber  Goods  Mfg.  Co.,  the  Canadian  Company  an  I  other  companies 
was  not  shown  in  I  ilidated  statement,  although  as  much  a  part  of 

the  total  earnings  of  the  United  States  Rubber  Co.  as  though  included. 

The  report  indicates  that  for  the  last  hsca!  year,  a  nent  of  all 

interest  charges,  the  entire  net  earnings  of  the  U.  S.  Rubber  Co.  and  of 
its  subsidiaries  (to  the  ex  ent  of  the  company's  interest  therein)  were 
711,331.  The  amount  paid  for  dividends,  including  three  Quarterly 
dividends  on  the  common  stock,  was  $4,550,000,  which,  had  four  quarterly- 
dividends  been  paid  on  the  common  stock,  would  have  been  increased  to 
54,800,000.  This  sum,  therefore,  was  almost  $2,000,000  less  than  the 
company's  earnings  as  above  stated. 

pril  1  1912  the  total  surplus  of  the  U.  S.  Rubber  Co.  and  its  direct 
subsidiaries  was  S9, 175, 730,  and  on  Jan.  1  1912  the  further  surplus  ol  the 
Rul  ids  Mfg.  Co.   (of  which  the  U.  S.  Rubber  Co.  owned  substan- 

tially all  of  the  common  stock  and  more  than  75%  of  the  pref.)  was  $8,- 
260.877.  The  greater  part  of  these  surpluses  has  been  accumulated  during 
the  years  in  which  dividends  have  been  suspended  on  the  common  stock. 

Accordingly,  upon  the  basis  of  last  year's  earnings,  and  disregarding  the 
esp  'ctation  of  increased  business  and  earnings,  there  would  appear  to  be 
adequat  ce  ol  earnings  to  provide  full  dividends  after  the  issue  of 

the  new  ■  t  upon  the  basis  of  surplus,  it  appears  that  there  is  ample 

justification  for  a  dividend  [an  extra  stock  dividend]  upon  the  common  stock, 
so  long  as  the  same  shall  not  constitute  a  drain  upon  the  cash  resources. 

These  considerations  indicate  the  propriety,  not  only  of  the  issue  of  such 
common  stock  by  way  of  dividend,  but  also  of  the  fairness  of  offering  it  to 
the  holders  of  the  common  stock,  who,  und- :r  the  charter,  arc  entitled  to  all 
dividends  payable  out  of  surplus  after  payment  of  full  pref.  dividends. 

\s  to  the  Second  Preferred  Slock. — All  that  is  proposed  is  an  offer  to 
the  holders  of  the  2d  pref.  stock,  for  acceptance  or  rejection  by  each  for 
nimself,  without  compulsion  of  any  kind.  It  is  difficult  to  perceive  any 
ground  upon  which  any  holder  of  2d  pref.  stock  could  object  to  such  an  ofl'er, 
and  it  is  believed  that  upon  comprehension  of  the  situation,  most,  if  not  all, 
of  the  holders  of  the  2d  pref.  stock  will  desire  to  make  the  exchange.  Tne 
annual  dividend  on  the  2d  pref.  ($600,000)  is  so  small  compared  with  the 
present  earnings  that  the  order  of  preference  becomes  practically  imina- 
terial.  For  the  company,  the  advantage  lies  in  the  simplification  of  capi- 
talization, the  elimination  of  a  relatively  small  issue,  constituting  something 
of  an  embarrassment  to  larger  issues. 

(3)  As  to  tlte  First  Preferred  Slock. — The  $5,000,000  common  stock  divi- 
dend having  been  declared,  the  company  would  be  at  liberty  to  issue  $10,- 
000,000  first  pref.  stock  without  exceeding  the  limitation  of  the  New  Jersey 
statute,  which  provides  that  the  pref.  stock  shall  not  be  more  than  twice  the 
common  stock.  For  this  reason  there  can  be  no  issue  of  first  pref.  stock 
unless  the  proposed  common  stock  dividend  be  approved.  These  two 
parts  of  the  plan  are  inseparably  connected,  and  if  one  isrejected,  the  other 
will  be.  For  the  funding  of  such  of  the  existing  obligations  as  shail  be 
deemed  best,  and  making  prompt  provision  for  business  conditions  pres- 
ently required,  it  has  seemed  to  the  management  very  desirable  in  this  way, 
and  without  delay,  to  increase  by  theamount  of  $10,000,000  the  assets  which 
i  t  has  no  doubt  could  easily  earn  more  than  the  increased  annual  charge  of 
$800,000.  This  being  so,  there  would  be  no  burden  cither  upon  the  com- 
pany or  upon  the  dividend  fund. 

If  the  terms  upon  the  proposed  issues  arc  regarded  as  libera!,  it  should  be 
borne  in  mind  that  the  entire  benefit  enures  to  our  own  stockholders,  there 
being  no  syndicate  and  no  payment  of  commissions.  [Signed,  Samuel  P. 
Colt,  President.]  The  informal  vote  May  31  showed  558,569  shares  in 
favor  and  2,9S2  opposed  to  the  plan.     See  V.  94,  p.  1453,   1311. 

Yellow  Taxicab  Co.,  New  York  City. — Consolidation — 

Special  meetings  of  the  stockholders  of  the  Cab  &  Taxi  Co.  (V.  93,  p.  530) 
and  of  the  Yellow  Taxicab  Co.  (the  latter  was  incorporated  in  N.  Y.  on 
Mch.  3  1912,  with  $5,000,000  auth.  capital  stock,  and  recently  took  over 
the  taxicab  business  of  the  New  York  Transportation  Co.,  V.  94,  p.  770), 
were  held  on  May  2 1  and  ratified  an  agreement  for  the  consolidation  of  the 
Cab  &  Taxi  Co.  with  the  Yellow  Taxicab  Co.  under  the  name  of  Yellow 
Taxicab   Co. 

The  consolidated  company  has  a  large  list  of  patrons,  also  furnishes  the 
transportation  service  for  m  st  of  the  principal  clubs,  hotels  and  restaurants 
in  the  city,  and  in  addition  it  furnishes  the  taxicab  service  for  the  patrons 
of  the  Pennsylvania  RR.  and  the  Central  RR.  of  New  Jersey. 

Company's  Outstanding  Capitalization  {Par  of  Shares,  $100). 


First  mortgage  bonds $500,000 

Second  mortgage  bonds 200,000 


Pref.   stock  7%    cum.   $1 

000,000    authorized) $850,000 

Common  stock  (par  $100).. 4, 000, 00 

Officers  and  directors:    Pres.,  A.  F.  Rockwell.  Bristol,  Conn.;    V.-P.  & 

Treas.,  H.  R.  Swartz;  Sec,  P.  J.  Holdsworth,  William  M.  Lybrand,  Robert 

C.  Watson,  Charles  F.  Pope,  William  J.  Moran  and  Allan  Lexow,  all  of  N.  Y. 

City;   Charles  T.  Treadway,  Bristol,  Conn. 


—J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  New  York, 
Chicago,  Philadelphia  and  Boston,  are  offering  for  invest- 
ment, by  advertisement  in  this  issue,  $10,000,000  cumulative 
participating  6%  pref.  stock  of  the  American  "Water- Works  & 
Guarantee  Co.,  Pittsburgh.  This  stock  is  full  paid  and  non- 
assessable. A  large  part  of  the  issue  has  been  sol d  in  Lon- 
don, Paris,  Amsterdam  and  Brussels,  and  the  unsold  balance 
is  offered  at  97  J^  and  accrued  interest.  Subscriptions  will  be 
closed  on  Monday,  June  3,  at  3  o'clock  p.  m.  In  New  York 
City  subscriptions  will  be  received  at  the  firm's  offices  at 
37  Wall  St.  and  also  by  the  Equitable  Trust  Co.,  37  Wall  St. 
See  advertisement  for  full  details  and  our  "General  Invest- 
ment News  Department"  for  further  information. 

— John  Burnham  &  Co.,  specialists  in  bank  stock  and  un- 
listed securities,  have  removed  their  Chicago  office  to  more 
commodious  quarters  on  the  ground  floor  of  the  New  York 
Life  Insurance  Building,  corner  of  LaSalleand  Munroe  streets. 
These  offices  were  formerly  occupied  by  the  American  Trust 
&  Savings  Bank. 

—The  City  of  Chicago  new  bond  issue  awarded  this  week 
was  later  offered  for  sale  at  99%  and  interest  by  the  Conti- 
nental &  Commercial  Trust  Co.,  E.  H.  Rollins  &  Sons  and 
the  Hibernian  Banking  Association.  For  description  of  issue, 
see  "Chronicle"  issue  May  18,  page  1398. 

— Miller  &  Co.,  bankers,  29  Broadway,  New  York,  Boston 
and  Chicago,  are  prepared  to  deal  in  Rochester  Syracuse  & 
Last cni  first  mortgage  5%  bonds  due  1945,  in  which  they 
are  specialists.  Address  inquiries  to  the  firm's  bond  de- 
partment . 

el,  Kinnicutt  &  Co.,  bankers,  14  Wall  St.,  announce 
that  they  have  opened  an  office  at  407  "The  Puaokery," 
Chicago,  under  the  management  of  Robert  Stevenson  Jr. 

Bolger,  Mosser  &  Willaman  of  Chicago  are  now  estab- 
lished in  their  new  and  spacious  offices  on  the  second  floor 
of  No.  29  South  La  Sail-  St. 
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Increased  conservatism  is  reflected  in  some  decrease  in 
bank  clearings.  Recent  bad  weather  has  affected  both  re- 
tail and  wholesale  trade.  The  spring  trade  has  really  not 
been  up  to  expectations.  Collections  are  only  fair.  Com- 
plaints of  hot,  dry  weather  come  from  parts  of  the  winter- 
wheat  belt.  It  is  true  that  the  prospects  for  the  spring-wheat 
crop  look  favorable,  and  those  for  cotton  have  improved. 
Money  is  easy,  but  recent  bad  weather  and  the  success  of 
Mr.  Roosevelt  in  the  primary  elections  of  various  States  have 
cast  a  shadow  over  the  business  situation  in  the  United 
States.     That  fact  may  as  well  be  recognized. 

LARD  on  the  spot  has  been  steady,  with  a  moderate  trade; 
prime  Western  10.85c,  Middle  Western  10.75c.  and  City 
steam  10@1034c  Refined  lard  has  been  dull  and  easier; 
Continent  lie,  South  America  11.90c.  and  !  Brazil  in 
kegs  12.90c.  The  speculation  in  lard  futures  at  the  West 
has  been  moderately  active,  with  prices  irregular.  At  times 
packers  have  sold  and  there  has  been  scattered  liquidation  by 
commission  houses  on  larger  receipts  of  live  hogs  and  depres- 
sion in  corn.  Reactions,  however,  have  been  taken  advan- 
tage of  by  believers  in  higher  prices  to  make  purchases,  and 
there  has  also  been  covering  of  shorts. 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN  CHIC4GO. 
Sat.        Mon.        Tues.        Wed.       Thurs.       Fri. 

July  delivery 10.00  10.60        10.65        10.62'A      Holi-      10.65 

September  delivery 10.80  10.80        10.80        10.80  day.       10.82M 

PORK  on  the  spot  has  ruled  steady,  with  trade  quiet . 
Mess  $20  50@$20  75,  clear  $19@$20  50  and  family  §20  25 
@$21  25.  Beef  has  been  in  light  request  but  firm;  mess 
$15  50@$16;  packet  $17@$17  50;  family  $18@$18  50  and 
extra  India  mess  $29@$29  50.  Cut  meats  have  been  in  fair 
demand  and  firm;  pickled  hams,  10@20  lbs.,  12-Vs@13c; 
pickled  bellies,  6@12  lbs.,  ll@ll%c.  Butter  has  been  in 
moderate  demand  and  firm;  creamery,  extras,  26%@27c 
Cheese  has  been  quiet  and  steady;  State,  whole  milk,  new, 
white,  specials,  1434c.  Eggs  have  been  quiet  and  steady; 
Western  firsts  19@19^c. 

OILS. — Linseed  oil  has  advanced,  influenced  by  a  sharp 
rise  in  the  price  of  seed  at  Duluth  and  a  good  demand  here  for 
oil;  City,  raw,  American  seed,  78@79c;  boiled  79©80c; 
Calcutta,  raw,  85c.  Cottonseed  oil  has  been  quiet;  winter 
7@7.60c;  summer  white  6.90@7.75c;  crude  5.74@5.87c. 
Cocoanut  has  been  quiet  but  steady;  Cochin  9%@10c; 
Ceylon  9@9)4c.  China  wood  has  been  firm  with  an  in- 
creased demand  at  103^  @  lie  Lard  has  been  quiet  but  firm 
at  85@88c.  for  prime.  Corn  oil  has  been  moderately  active 
and  firm  at  $6  25  @  $6  30.  Cod  has  been  steady  with  a  fair 
jobbing  trade;  domestic  52@53c. 

COFFEE  on  the  spot  has  been  quiet.  Rio  No.  7,  1434c; 
Santos  No.  4,  15%@16e  West  India  growths  have  been 
quiet  and  steady;  fair  to  good  Cucuta  16@163<£c-  The 
speculation  in  future  contracts  has  been  quiet  much  of  the 
time,  with  irregular  fluctuations.  Early  in  the  week  the 
action  of  the  Court  in  refusing  the  Government's  petition 
in  the  so-called  trust  suit  caused  an  advance,  but  this  was 
followed  by  a  reaction.  The  receipts  in  Brazil  continue  lib- 
eral and  the  demand  from  consumers  in  this  country  fails 
to  expand.     The  closing  prices  were  as  follows: 

June 13.27(3)13.281  Oct 13.50®  13.52  |  Feb 13.52@13.53 

July 13.31@13.32   Nov 13.52®  13.54  I March 13.56@13.57 

\ug    13.40@13.41    Dec 13. 54@  13.56  April 13.56@13.57 

Sept 13.49  @  13. 50  |  Jan 13.54®  13.50  |  May 13. 55®  13. 57 

SUGAR. — Raw  has  been  firmer,  with  an  increased  de- 
mand from  refiners.  Centrifugal,  96-degrees  test,  3.98->->c; 
muscovado,  89-degrees  test,  3.48^c.;  molasses,  89-degrees 
test,  3.233-^e  Receipts  in  Cuba  have  been  smaller,  owing 
to  political  troubles.  Refined  has  been  firm  and  more  active; 
withdrawals  on  old  contracts  have  increased,  and  there  has 
been  a  larger  business  on  new  orders;  fine  granulated  5@5.20c. 

PETROLEUM.— Refined  petroleum  continues  firm,  with 
an  active  demand  for  export  and  domestic  account;  refined, 
barrels,  for  export,  8.60c. ;  bulk  5c;  cases  10.50c  Crude 
continues  strong;  new  production  has  increased  in  some  sec- 
tions. Naphtha  has  been  firm,  with  an  active  foreign  and 
domestic  demand;  73@76  degrees  in  100-gallon  drums,  20c; 
drums  $8  50  extra. 

TOBACCO. — There  has  been  no  material  change  in  the 
situation  during  the  week.  Trading  in  domestic  leaf  con- 
tinues quiet,  despite  the  belief  that  cigar  manufacturers  are 
carrying  small  supplies  and  must  soon  take  hold  more  freely. 
Prices  are  well  sustained,  however,  with  binder  firm  on  light 
supplies.  Sumatra  is  meeting  with  a  somewhat  larger  de- 
mand and  the  market  continues  firm.  The  request  for  Ha- 
vana has  been  light,  but  the  market  exhibits  a  strong  tone, 
owing  partly  to  the  political  disturbances  in  Cuba. 

COPPER  has  been  stronger  under  the  influence  of  an  in- 
creased demand  from  speculators  and  consumers;  lake,  spot 
and  near-by,  16%e;  electrolytic,  16@16^c  Tin  has  been 
easier  of  late  after  advancing  earlier  in  the  week;  spot  463/sC. 
Lead  has  been  more  active  and  firmer  at  4.1712c.  Spelter 
has  been  quiet  but  firmer  at  6.90c  Pig  iron  has  been  active 
at  $15  25@$15  75  for  No.  1  Northern  and  $15@$15  50  for 
No.  2  Southern.  Finished  material  has  been  active  and 
strong,  with  some  descriptions  in  upward  tendency.  Car 
works  in  some  sections  are  taxed  to  the  utmost  to  fill  com  racts 
on  time,  additional  large  orders  for  cars  and  locomotives 
appear  to  be  impending. 
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THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
fcelegrams  from  the  South  to-nght,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
34,901  bales,  against  43,902  bales  last  week  and  42,610 
hales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11,300,780  bales,  against  8,295,579  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  3,001,201  bales. 


Receipts  at — 

Sat. 

MO!l. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

1,091 

1,344 

4,062 

1,272 

1,102 

1,320 

10,191 

Texas  City 

Ft.  Arthur,  &c. 

New  Orleans 

1,220 

1,410 

1,842 

2,145 

2,546 

1,453 

10,616 

Gulf  port 

Mobile      

156 

70 

85 

151 

46 

45 

553 

IVnsaeola 

2,200 

2,200 

Jacksonville,  &c. 

325 

325 

Savannah    ... 

616 

1,071 

2,045 

881 

1,295 

840 

6,751 

Brunswick 

Charleston     

35 

28 

259 

11 

131 

38 

502 

Georgetown 













Wilmington 

120 

108 

17 

18 

56 

30 

349 

Norfolk 

239 

518 

321 

149 

429 

329 

1,885 

N'port  News,  &c. 















New  \ ork 







Boston 

5 

73 

8 

57 

106 

249 

Baltimore    

1,180 

1,180 

Philadelphia 













Totals  this  week. 

3,482 

6,822 

8,964 

4,087 

5,711 

5,235 

34,901 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
May  3 1 . 

1911-12. 

1810-11. 

Stock. 

This 

Since  Sep 

This 

Since  Sep 

Week. 

1  1911. 

Week. 

1  1910. 

1912. 

1811. 

Galveston 

10,191 

3,406,508 

4,401  2,724,874 

93,167 

23,584 

Texas  City 

585,683 

308,229 

Port  Arthur,   &c 

275,714 

258,797 

New   Orleans 

10,616 

1,607,737 

11,100 

1,535,882 

55,487 

80,871 

Gulfport      _    .    . . 

66,845 

34,211 

8,067 

Mobile  __ . 

553 

372,139 

314 

248,341 

3,534 

7,051 

Pensacola     

2,200 

212.701 

3,408 

122,678 

Jacksonville,    &c. 

325 

50,387 

330 

24,365 

Savannah   __    _ 

6,751 

2,349.743 

2,981 

1,401,488 

49,517 

18,300 

Brunswick 

403,983 

222 ,434 

449 

907 

Charleston 

502 

411,713 

4  12 

282,046 

17,380 

8,094 

Georgetown    .. 

1,169 

1,42  1 

Wilmington    _ 

349 

542,490 

23 

408,370 

4,166 

1.848 

Norfolk 

1,985 

732,339 

2,016 

555,901 

34,778 

14,302 

N'port  News,  &c. 

37,031 

3,824 

New  York 

6,114 

742 

13.14  0 

158,184 

130,330 

Boston 

249 

61,282 

613 

37,446 

10,284 

8,655 

Baltimore 

1,180 

120.950 

1,228 

110,550 

10,796 

2,905 

Philadelphia 



2,252 

365 

1,025 

1,925 

Total 

34,901 

11306780 

27,726 

S, 295, 579 

416,814 

299,843 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1808.           1908. 

1807. 

Galveston 

TexasCity,  &c. 
New  Orleans. 

Mobile . 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington. . 

Norfolk 

N'port  N.,  &c 
All  others 

10,191 

10,616 

553 

6,751 

""502 

349 

1,985 

~~3~,954 

4,401 

11,160 

314 

2,891 

""442 

23 

2,016 

"  6~379 

8,285 

14,145 
197 

6,498 
503 
143 
821 

1,887 
764 

3,149 

19,601 

2,143 

14,796 

2.000 

10,862 

2,862 

596 

451 

4,758 

169 

468 

17,696 

21,282 

2,405 

12,024 

~  "l~367 

3,580 

5,147 

243 

1,131 

8,276 
138 

8.584 
583 

8,426 

75 

122 

742 

3,434 

786 

1,123 

Total  this  wk. 

34,901 

27,726 

36,392 

58,706 

64,885 

30,289 

Since  Sept.  1. 

11306  780 

8,295,579 

6,986,658 

9,553,730 

7,887,324 

9,520,813 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  54,829  bales,  of  which  22,874  were  to  Great  Britain, 
9,183  to  France  and  22,772  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  May  31 

1912. 

From  Sept.  1  1911  to  May  31  1912. 

Expo  tel  tc — 

Export-id  to — 

Exports 
from — 

Great 

.  'onti 

Great 

Conti- 

Britain 

Fr'/u, 

vent. 
8,80; 

Total. 

Britain. 

France . 

nent. 

Total. 

Galveston 



8,808 

1,357,30! 

?80,82i 

Texas  Citv 

411,535 

92,811 

81,73; 

6 

Pt.  Arthur,  &c. 

21,541 

(i<i.  Ml 

111,34: 

199,029 

New  Orleans.. 

... 

5,177 

7,727 

12,904 

797,954 

172.054 

544,198 

1,5]  1,806 

Mobile  ._ 

5,208 

. 

5,208 

100,011 

05,051 

1 19,31 

Pensacola 

2.20C 

2,200 

58,38c 

64,137 

90,5  " 

213.051 

Gulfport.   _      _ 

1 ,741 

1,744 

31,902 

25,041 

56,948 

Savannah  

13,39? 

228 

13,626 

471.938 

169,672 

1,109,170 

1,750,780 

Brunswick 

I'.rV  .«'>(, 

175.101 

372,824 

Charleston.. 

50,76! 

199    !0! 

Wilmington 

102,097 

115,441 

!     ,     9 

Norfolk 

13.73C 

i  l     i 

I-     ,    u 

New  York 

2,739 

1,706 

3,047 

8,092 

228,859 

82,421 

290,91c 

602,195 

Boston   _ 

1,027 

1,027 

160.770 

11,657 

178,427 

Baltimore  _. 

1 00 

100 

18,912 

0,220 

9  5, 7!)  7 

Philadelphia. . 

502 

173 

075 

(>\\  79; 

22,004 

Portland,  Me. . 

6,615 

6,615 

San  Francisco. 

445 

445 

210,071 

210.071 

Seattle    _ 

145,801 

115.801 

Taeoma 

59,843 

netroit... 



.... 





4,868 





4  ,S6S 

Total 

22..S74 

9,183 

22,772 

54,8294,138,600 

ill  7:-.' r 

4,806,5?!' 

10093 .079 

Total  1910-11. 

33,513 

9,411 

28,538 

71,405 

3.250,899 

895,082 

3,074,11617,220.097 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


.^fatj  31  at — 


New  Orleans. 

Galveston 

Savannah 

(  iiarlestou 

Mobile 

folk 

.    York 

Other  ports.. 

Total  1912. 
Total  1811. 
Total  1910. 


un  Shipboard,  Not  Cleared  for- 


Oreol 


Britain.  France    many.    Foreign 


8,70;: 

6,200 


150 
1.250 

500 
1,000 


17,863 

6,713 

37,440 


52 


100 


152 

6,001 

931 


Ger- 


Otlicr 


5,471 
3,525 
3.500 
2,300 


400 
700 


8,083 
1,857 


1,200 
100 


15,896 
14,531 
13,648 


11,240 
13,270 
16,326 


Coast- 
wise. 


820 


1,012 
16,500 


18,332 
8,065 
9,890 


Leaving 
Total.       Stock. 


22,368 

12,402 
3,500 
2,300 
1,162 

17.750 
2,200 
1,800 


33,118 
80,765 
46,017 
15,090 
2,372 
17,028 
155,984 
32,987 


63,483  383,361 
48,580  251,263 
78,336   373,933 


Speculation  in  cotton  for  future  delivery  has  been  on  only 
a  moderate  scale  and  prices  in  the  main  have  shown  a  down- 
ward drift.  This  was  due  in  part  to  improved  crop  advices. 
The  National  Ginners'  Association  report,  contrary  to  ex- 
pectations, gave  the  condition  as  relatively  high.  That  is  to 
say,  it  put  it  at  79.4%,  against  85.6%  last  year,  whereas 
there  has  been  a  very  general  expectation  that  it  would  give 
the  condition  at  70%  or  even  lower.  The  announcement  of 
this  report  of  last  Monday  caused  a  sudden  slump  in  prices. 
The  South,  Waldorf  interests,  Wall  Street  houses  and  big 
spot  concerns  were  good  sellers  and  as  usual  on  such  occasions 
room  operators  sold  on  a  considerable  scale.  Some  ex- 
perienced members  of  the  trade  think  that  prices  are  alto- 
gether too  high;  that  the  consumption  is  being  overestimated 
and  too  little  account  is  being  made  of  the  fact  that  Europe 
is  holding  stocks  of  cotton  very  much  larger  than  those  of  a 
year  ago.  While  it  is  true  that  in  the  Mississippi  Valley 
the  overflows  may  cause  some  curtailment  of  the  acreage 
and  some  delay  in  planting,  it  is  no  less  true  that  planting 
can  be  done  as  late  as  June  10  and  it  is  not  altogether  clear 
that  the  planted  area  will  be  very  seriously  reduced.  The 
dry  goods  trade  has  not  been  in  an  altogether  satisfactory 
condition,  owing  to  the  prolonged  spell  of  very  unseasonable 
weather.  Sales  of  cotton  goods  to  the  Far  East  have  for 
some  time  past  been  slow  and  of  late  cotton  yarns  have  de- 
clined. Lancashire  visitors  here  report  that  trade  on  the 
other  side  is  not  up  to  expectations  at  the  present  level  of 
prices.  Although  at  one  time  there  was  a  complaint  of 
hot,  dry  weather  in  this  country,  within  a  day  or  two  con- 
ditions have  been  somewhat  better,  with  some  rains  on  both 
sides  of  the  Mississippi  and  lower  temperatures.  On  the 
other  hand,  however,  powerful  interests  are  still  arrayed  on 
the  bull  side  of  the  market.  Some  think  that  the  National 
Ginners'  Association's  condition  figures  of  79.4  were  too 
high.  The  same  report,  by  the  way,  states  the  acreage  at 
some  7%  less  than  that  of  last  year.  Believers  in  higher 
prices  look  for  a  bullish  report  by  the  Government  on  June  4 
embracing  data  brought  down  to  May  25.  They  insist,  too, 
that  the  consumption  of  American  cotton  this  season  will 
foot  up  some  14,500,000  bales  and  that  the  acreage  will  show 
a  decrease  of  5  to  10%  and  the  use  of  fertilizers  a  reduction 
of  10  to  15%.  Published  reports  of  late  show  that  in  the 
Carolinas  the  season  is  10  to  15  days  late;  that  in  Mississippi 
and  Louisiana  the  conditions  are  iow,  planting  not  entirely 
finished  and  considerable  cotton  not  yet  up.  It  also  seems 
that  boll-weevil  has  appeared  in  Mississippi;  that  cotton  is 
small  in  that  State  and  also  in  Tennessee  and  Arkansas 
and  stands  below  the  average.  Early  in  the  week  the  tem- 
perature at  Abilene,  Texas,  was  as  high  as  102.  Hot  winds 
of  24  miles  velocity  are  said  to  have  done  more  or  less  harm. 
Liverpool  has  been  buying  to  some  extent  in  undoing 
straddles  and  certain  large  spot  interests  have  become  buyers. 
But  one  of  the  most  interesting  features  of  the  buying  has 
been  the  steady  purchases  by  domestic  spinners,  which  has 
attracted  a  good  deal  of  attention  and  aroused  much  com- 
ment as  one  of  the  most  encouraging  features  of  the  situa- 
tion. Print  cloths  started  the  week  with  an  advance  of 
l-16c.  With  more  seasonable  weather,  such  as  we  have  had 
during  the  past  week,  it  is  believed  that  trading  in  the 
manufactured  product  will  soon  show  noteworthy  improve- 
ment. To-day  prices  were  slightly  lower.  A  commission 
house  stated  the  condition  of  the  crop  at  78.5%.  Spot 
cotton  quiet  at  11.50c.  for  middling  uplands,  a  decline  for 
the  week  of  10  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


May  25  to  May  31 —  Sat. 

Middling   uplands 11.60 


Mon. 

11.40 


Tues. 

11.50 


Wed.    Thurs. 

11.50         H. 


Fri. 

11.50 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations   for   middling   upland   at   New   York    on 
May  31  for  each  of  the  past  32  years  have  been  as  follows: 


1912.C 11.50 

1911 15.85 

1010 14.50 

1909 11.40 

1908 11.40 

1907 12.90 

1900 11.45 

1905 8.85 


1904. c 12.75 

1903 11.70 

1902 9.50 

1901 8.25 

1900 8.00 

1899 6.25 

1898 6.50 

1897 7.62 


1896. c 8.00 

1895 7.31 

1884 7.25 

1883 7.62 

1882 7.44 

1881 8.88 

1880 12.62 

1889 11.12 


1888.C 10.00 

1887 11.44 

1886 9.19 

1885 10.94 

1884 11.62 

1883 10.75 

1882 12.06 

1881 10.88 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Fi'.tures 
Market 
i  htsed. 

SALES. 

Spot. 

i  tontr'ct 

Total. 

Saturday 

Quiet                      

Steady   

Steady       

Steady 

Steady 

155 

100 

3^300 
3,200 

i:,;, 

Monday 

Tuesday 

Wednesday 
Thursday 

Quiet,  20  pts.  dec.. 
Quiet,  10  pts.  adv.. 
Quiet    

HOLIDAY    . 

3,300 

Friday 

Quiet 

Quiet . 

3.300 

Total 

255 

6,500 

6,755 

1514 
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FUTURES. — The   highest,    lowest    and   closing   prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

Man  31 —                                                   1912.  1911.  1910.             1909. 

Stock  at  Liverpool bales. 1,266, 000  789,000  582,000   1,154,000 

Stock  at  London 6,000  6,000  4,000           5,000 

Stock  at  Manchester 127,000  78,000  53,000        82,000 

Total  Great  Britain  stock 1,399,000  873,000  639,000  1,241,000 

Stock  at  Hamburg 8,000  9,000  11,000  10,000 

Stock  at  Bremen 546,000  161,000  215,000  415,000 

Stock  at  Havre 294,000  221,000  231,000  303,000 

Stock  at  Marseilles 3,000  2,000  3,000  4,000 

Stock  at  Barcelona 21,000  20,000  11,000  38,000 

Stock  at  Genoa 34,000  27,000  16,000  41,000 

St*ck  at  Trieste 13,000  11,000  8,000  6,000 

Total  Continental  stocks 922,000       451,000      495,000       817,000 

Total  European  stocks 2,321,000  1,324,000  1,134,000  2,058,000 

India  cotton  afloat  for  Europe..-  109,000  223,000  172,000  94,000 

Amer.  cotton  afloat  for  Europe.  _  211,246  204,480  167,082  259,236 

Egypt,BraziI,&c.,aflt. for  Europe.  39,000  33,000  10,000  31,000 

Stock  in  Alexandria.  Egypt 139,000  126,000  93,000  156,000 

Stock  in  Bombay,  India 668.000  602,000  733,000  434,000 

Stock  III  U.  S.  ports 446,844  299,843  452,269  507,820 

Stock  in  U.  S.  interior  towns 203,371  188,390  233,699  264,001 

1".  S.  exports  to-day 12,583  15,305  797  7,599 

Total  visible  supply 4,150,044  3,016,018  2,995,847  3,811,656 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales. 1,155, 000  664,000  495,000  1,047,000 

Manchester  stock 102,000  63,000  43,000  68,000 

Continental  stock 890,000  406,000  449,000  766,000 

American  afloat  for  Europe 211,246  204,480  167,082  259,238 

U.  S.  port  stocks 446,844  299,843  452,269  507,820 

U.  S.  interior  stocks 203,371  188,390  233,099  264,001 

U.  S.  exports  to-day 12,583  15,305  797  7,599 

Total  American 3,021,044  1.841,018  1,840,847  2,919,656 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 111,000  125,000  87,000        107,000 

London  stock 6,000  6,000  4,000           5,000 

Manchester  stock 25,000  15,000  10,000          14,000 

Continental  stock 32,000  45,000  46,000  51,000 

India  afloat  for  Europe 109,000  223,000  172.000  94,000 

Pt.  Brazil,  &c,  afloat 39,000  33,000  10,000  31,000 

Stock  in  Alexandria,   Egypt 139,000  126,000  93,000  156,000 

Stock  in  Bombay,  India 668,000  602,000  733,000  434,000 

Total  East  India,  &c 1,129,000    1,175,000    1,155,000       892,000 

Total  American 3,021,044    1,841,018    1,840,847   2,919,656 

Total  visible  supply 4,150,044  3,016,018  2,995,847  3,811,656 

Middling  Upland,  Liverpool 6.36d.  8.33d.  7.9id.  5. 83d. 

Middling  Upland,  New  York 11.50c.  15.75c.  14.50c.  11.50c. 

Egypt,  Good  Brown,  Liverpool.. 10  5-16d.  11  %d.  15  l-16d.  9d. 

Peruvian.  Hough  Good,  Liverpool       9.40d.  11.25d.  ll.OOd.  7.75d 

Broach.  Fine.  Liverpool 6  'Ad.  7?i<l.  7Kd.  5^d. 

Tinnevelly,   Good,   Liverpool 6  l-16d.  7H&-  7d.  5  7-16d. 

Continental  imports  for  the  past  week  have  been  85,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  159,407  bales,  a  gain  of  1,134,026  bales  over  1911.  an  ex- 
cess  of  1 .154,197  bales  over  1910  and  a  gain  of  33  .ales 

over    1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  and  shipments  for  the  week  and  since  Sept.  1, 
and  stocks  to-night,  and  same  items  for  the  corresponding 
periods  for  previous  year — is  set  out  in  detail  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  16,696  bales,  and  are  to-night  14,981 
bales  more  than  at  the  same  time  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows 


-1911-12- 


Ma  |/31 — 
Shipped —  Week . 

Via  St.  Louis 7,202 

Via  Cairo 1,616 

Via  Rock  Island 

Via  Louisville 2,560 

Via  Cincinnati 2,103 

Via  Virginia  points 1,214 

Via  other  routes,  &c 2,462 


Since 
Sept.  1. 
622,031 
63,419 
8.408 
162,844 
120,626 
187,828 
440,160 


Week. 

3.929 
1,553 

1,240 

598 

2,510 

2,071 


1910-11- 

Since 
Sept.  1. 
499,258 
204,124 
25,957 
128,214 
77,516 
172,416 
165,947 


Total  gross  overland 17,157   1,605,316 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c.._    1,429       190.598 

Between  interior  towns 1.326         99,884 

Inland,   &c,  from  South 2,653         69,152 


11,901    1,273,432 


2.581 
124 
629 


161,501 
59,748 
46,982 


Total  to  be  deducted 5,408       359,634 


3,334       268,231 


8,567    1,005  ,201 


Leaving  total  net  overland* 11,749   1,245,682 

•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,749  bales,  against  8,567  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  240,481  bales. 


-1911-12- 


In  Sight  and  Spinners'  Since 

Takings.  Week.  Sept.  1. 

Receipts  at  ports  to  Mav  31 34,901  11,306,780 

Net  overland  to  May  3 1 11,749  1,245,682 

South'n  consumption  to  May  31. _  56,000  2,012,000 


1910-11 

Since 

Week.        Sept.  1. 

27,726      8.295,579 

8,657      1,005,201 

49,000      1,858,000 


Total  marketed 102,650   14,584,462        85,293   11,158,780 

Interior  stocks  in  excess *16,696         102,934      *26  ,430         137,612 


Came  into  sight  during  week 
Total  in  sight  May  31 


85,954       

14,667,396 


58,863 


11,296,392 


35,710      2.240,140         34.317      2.029.640 


North'n  spin's  takings  to  May  31. 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  I     Since  Sept.  1 —  Bales. 

1910— June  3 68,911   1909-10— June   3 9,914,763 

1909 — June  4 79,678    1908-09 — June   4 12,909,364 

1908 — June  6 82,704  1 1907-08 — June    6 10,697,056 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets: 


Week  ending 
May  31. 


Closing  Quotations  for  Middling  Cotton  on — 
Sat' day.    Monday.   Tuesday.  Wed'day.  Thursd'y  i  Friday 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat' day. 

Monday, 

Tuesday, 

Wed'day, 

Thursd'v, 

Friday, 

May  25. 

May  27. 

May  28. 

May  29. 

May  30. 

May  31. 

Uau — 

Range 

—   @   —  11 

11. 54-. 62 

11. 64-. 67 

11.52    — 

11.59    — 

Closing 

11. 64-. 65 

11. 51-. 54 

11. 60-. 61 

11. 64-. 66 

11.60    — 

—   @   — 

June — 

Range 

—   @   — 

—   @   — 

—    @   — 

—    @    — 

—    @    — 

—   @   _ 

Closing 

11. 65-. 67 

11. 52-. 54 

11. 60-. 62 

11. 62-. 64 

11.61    — 

11. 58-. 60 

July — 

Range     

11. 63-. 73 

11. 52-. 67 

11. 55-.  03 

33. 60-. 68 

11. 59-. 66 

11. 58-. 66 

Closing 

11. 70-. 71 

11. 53-. 54 

11. 61-. 62 

11. 60-. 61 

11.63-.65 

11.60-.61 

Auoust — 

Range     

—    @    — 

11.50    — 

—    @    — 

—    @    — 

—    @    — 

—   @    — 

Closing 

11. 58-. 60 

11.89- .41 

11.48-. 50 

11.48-. 50 

11. 52-. 53 

11. 49-. 50 

September — 

Range 

—    @    — 

—   @  — 

11.37    — 

—    @    — 

—    @   — 

—    @   — 

Closing 

11. 51-. 53 

11.32-.34  11.40-.42 

11.40-.42 

11. 40- .42 

11.35-.37 

October — 

Range 

11.38-.49 

11.22-.41  11.28-.36 

11.30-. 42 

11. 33- .38 

11.29- .37 

Closing 

11.-15-.46 

11.2C-.27  11.33-.34 

11.31-.32 

11. 35- .36 

11. 30- .31 

November — 

I 

Range 

—    @   — 

(a) @    

—    @    — 

—    @   — 

—  -@   — 

Closing 

11.45-.47 

11. 28-. 30  11.34- .36 

11.32-.34 

11. 36- .38 

11.31-.33 

December — 

Range  - 

11. 41-. 51 

11. 25-. 43  11. 31-. 38 

11.32-. 43 

11.35-.39 

11.30-.38 

Closing 

11.47-. 48 

11.29-.30  11. 35-. 36 

11. 33-. 34 

11. 37- .38 

11.32-.33 

January — 

Range 

11. 47-. 51 

11.30-.46  11.35-.39 

11.36-.46 

11. 40- .41 

11.36-.38 

Closing 

11. 51-. 52 

11. 31-. 32  11. 38-. 39 

11.36-.37 

11. 40- .41 

11. 36- .37 

February — 

1 

Range       -    - 

—    @   — 

—    @ @   — 

—    @    — 

—    (a)    — 

—   @   — 

Closing 

11. 52-. 54 

11.33-.35  11.40-.42 

11.38- .40 

11. 42- .44 

11. 38- .40 

March — 

Range       

11.58    — 

—    @ @   — 

_    @    — 

(a>    

—    @    — 

Closing 

11. 58-. 59 

11. 38-. 40  11.44-.46 

11.42- .44 

11.46-.4S 

11.44-.45 

Tone — 

1 

Spot    

Steady. 

Steady,  i  Steady. 

Dull. 

Steady. 

Steady . 

Options 

Steady. 

Steady.     Steady. 

Steady . 

Steady. 

Steady . 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  June  19.  Parties 
desiring  the  circular  in  quantities  with  their  business  cards 
printed  thereon  should  send  in  their  orders  as  soon  as  possible 
to  ensure  early  delivery. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JUNE  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  May  and  the  nine  months 
ended  May  31  for  three  years: 


Gross  overland  for  May 

Gross  overland  for  9  months 

Net  overland  for  May 

Net  overland  for  9  months 

Port  receipts  in  May 

Port  receipts  in  9  months 

Exports  in  May 

Exports  in  9  months 

Port  stocks  on  May  31 

Northern  spinners'  takings  to  June  1 

Southern  consumption  to  June  1 

Overland  to   Canada  for   9   months    (in- 
cluded in  net  overland) 

Burnt  North  and  South  in  9  months 

Steel;  at  North,  interior  markets  June  1_. 

Came  in  sight  during  May 

Amount  of  crop  in  sight  June  1 

Came  in  sight  balance  of  season * 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1911-12. 


99,856 

1,605.316 

65.638 

1,245,682 

203,495 

11,306,780 

365,534 

10,093,079 

446,844 

2,240,140 

2,012,000 

135,417 

7,777 

15,200 

425,067 

14,667,396 


1910-11. 


513.81 
489.84 


56.388 

1,269,770 

40,047 

1,002.(177 

246,501 
8,284,250 

297,114 
7,185,549 

334,215 
2.018,589 
1,844,000 


11 


127 

20 
343 
,282 
850 
,132 
51 
48 


926 
22 
000 
548 
,177 
,155 
,3£V2 
0.48 
6.48 


1909-10. 


75 

1,017, 

31 

796, 

248 
6,978 

283, 
5,580, 

462, 
2,002 
1,948, 


496 
906 
735 
237 
241 
020 
465 
716 
617 
085 
000 


101,483 

1,915 

13,387 

340,976 

9,877,857 

773,104 

10,650,961 

506.20 

482.20 


— Mr.  M.  C.  D.  Borden,  very  prominent  as  a  commission 
merchant  in  this  city  and  a  cotton  manufacturer  at  Fall 
River,  died  on  Monday  last  at  his  summer  residence,  Oceanic, 
N.  J.,  in  his  70th  year.  Reference  to  some  of  the  phases  of 
his  business  career  will  be  found  in  our  editorial  columns. 

NEW  YORK  COTTON  EXCHANGE.— Nominations.— 
The  Nominating  Committee  of  the  New  York  Cotton  Ex- 
change report  the  following  ticket  for  officers  and  board  of 
managers  for  the  year  1912-13. 

President,  George  W.  Neville;  Vice-President,  Edward  K.  Cone;  Treas- 
urer, James  F.  Maury;  Managers,  Leopold,  S.  Bachc,  J.  Temple  Gwathmey, 
Adolf  G.  Hagedorn,  W.  Hustace  Hubbard,  Charles  A.  Kittle,  Robert  E. 
L.  Lewis,  Luitpold  Mandelba.um,  Elwood  P.  McEnany,  Gardiner  H.  Miller, 
Nathaniel  H.  Morison,  Clayton  E.  Rich  Jr.,  Henry  H.  Rovce,  George  M 
Shutt,  Edward  P.  Walker,  Adolph  L.  Wolff;  Trustee  of  the  Gratuity  Fund 
(to  serve  3  years),  Paul  Schwarz:  Inspectors  of  Election,  William  A.  Boger, 
Charles  H.  Cothran,  Frank  A.  Kimball. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
reports  to  us  this  evening  from  the  South  indicate  that  the 
weather  during  the  week  has  continued  favorable  as  a  rule 
and  the  crop  is  developing  well  in  the  main.  Planting  in  the 
overflowed  territory  is  carried  on  as  fast  as  the  water  recedes. 

Galveston,  Tex. — Scattered  rains  fell  in  Texas  during  the 
week.  All  sections  report  favorable  weather  for  cotton.  We 
have  had  rai  on  one  day  of  the  past  week,  the  rainfall  being 
thirty  hundredths  of  an  inch.  Average  thermometer  78, 
highest  88  and  lowest  68.     May  rainfall  4.48  inches. 

Abilene,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  74,  the  highest  being  90  and 
the  lowest  58.     Month's  rainfall  1.82  inches. 

Brenham,  Tex. —  We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  sixty-eight  hundredths  of  an  inch. 
Thermometer  has  averaged  79,  ranging  from  66  to  92. 
Month's  rainfall  2.68  inches. 

Cuero,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  60  to  98,  averaging  79. 
Month's  rainfall   1.46  inches. 

Dallas,  Tex. — Drv  all  the  week.  Average  thermometer  78, 
highest  96,  lowest  60.     Month's  rainfall  0.74  inch. 

Henrietta,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  80,  the  highest  being  100  and  the 
lowest  60.     May  rainfall  1.06  inches. 


Huntsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  78,  ranging  from  62  to  94. 
Month's  rainfall  1.88  inches. 

Kerrville,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  58  to  100,  averaging  79.  May 
rainfall  eighteen  hundredths  of  an  inch. 

Lampasas,  Tex. — -There  has  been  no  rain  the  past  week. 
Average  thermometer  78,  highest  100,  lowest  56.  May  rain- 
fall 0.86  inch. 

Luling,  Tex. — Rainfall  for  the  week  ten  hundredths  of  an 
inch,  on  one  day.  The  thermometer  has  averaged  83, 
ranging  from  66  to  100.     Month's  rainfall  1.24  inches. 

Nacogdoches,  Tex. — There  has  been  heavy  rain  on  one  day 
during  the  week,  the  rainfall  reaching  three  inches  and  sixty- 
eight  hundredths.  Thermometer  has  ranged  from  64  to  90, 
averaging  77.     Month's  rainfall  9.42  inches. 

Paris,  Tex. — There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  77,  the  highest  being  94  and  the 
lowest  60.     Month's  rainfall  1.78  inches. 

Sa?i  Antonio,  Tex. — There  has  been  light  rain  on  one  day 
the  past  week,  the  rainfall  being  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  85,  ranging  from  68  to  102. 
Month's  rainfall  0.87  inch. 

Wcatherford,  Tex. — We  have  had  no  rain  the  past  week. 
Average  thermometer  79,  highest  96,  lowest  62.  Month's 
rainfall  2.10  inches. 

Marlow,  Okla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  59  to  98,  averaging  79. 

Tulsa,  Okla. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  being  thirty  hundredths  of  an  inch.  Aver- 
age thermometer  75,  highest  92  and  lowest  58. 

Alexandria,  La. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  81,  the  highest  being  97  and 
the  lowest  65. 

New  Orleans,  La. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  thirty  hundredths. 
The  thermometer  has  averaged  81,  ranging  from  72  to  90. 

Shreveport,  La. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  thirty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  94,  averaging  81. 

Helena,  Ark. — Farm  work  going  on  right  back  of  the  levee, 
but  outside  not  planted  yet.  The  river  is  falling  rapidly. 
The  week's  rainfall  has  been  fifty  hundredths  of  an  inch  on 
two  days.  The  thermometer  has  averaged  76.4,  the  highest 
being  91  and  the  lowest  62. 

Little  Rock,  Ark. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  twenty-four  hundredths  of  an  inch. 
Thermometer  has  averaged  77,  ranging  from  64  to  90. 

Columbus,  Miss. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  65  to  95,  averaging  80. 

Meridian,  Miss. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  fifty-two  hundredths  of  an  inch. 
Average  thermometer  79,  highest  94  and  lowest  64. 

Vicksburg,  Miss. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  thirty  hundredths  of  an 
inch.  The  thermometer  has  averaged  83,  the  highest  being 
88  and  the  lowest  68. 

Memphis,  Tenn. — Planting  completed  on  hills.  The  river 
is  falling  fast  and  planting  on  overflowed  lands  being  rushed. 
It  has  been  dry  all  the  week.  The  thermometer  has  ranged 
from  61  to  89,  averaging  76. 

Nashville,  Tenn. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  one  inch  and  twenty-four  hundredths. 
Average  thermometer  72,  highest  90,  lowest  54. 

Mobile,  Ala. — Crops  are  growing  finely.  Good  stands 
have  been  secured  in  the  greater  portions  of  lowlands  planted. 
We  have  had  rain  on  two  days  during  the  week,  the  rainfall 
being  thirteen  hundredths  of  an  inch.  The  thermometer  has 
averaged  80,  the  highest  being  92  and  the  lowest  70. 

Montgomery,  Ala. — Weather  favorable.  Plant  is  small 
but  healthy.'  There  has  been  rain  on  three  days  the  past 
week,  the  rainfall  being  eleven  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  68  to  94,  averaging  81. 

Selma,  Ala. — Week's  rainfall  eight  hundredths  of  an  inch, 
on  two  davs.  Average  thermometer  79,  highest  93,  lowest 
65. 

Gainesville,  Fla. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  seventeen  hundredths  of  an 
inch.  The  thermometer  has  averaged  82,  the  highest  being 
97  and  the  lowest  68. 

Madison,  Fla. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  70  to  100,  averaging  85. 

Tallahassee,  Fla. — We  have  had  a  rainfall  of  twenty-eight 
hundredths  of  an  inch  during  the  week,  on  one  day.  Average 
thermometer  81,  highest  94,  lowest  69. 

Augusta,  Ga. — There  has  been  rain  on  two  days  of  the  past 
week,  the  rainfall  being  nineteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  81,  highest  being  96  and  lowest  67. 

Savannah,  Ga. — There  has  been  rain  on  three  days  the 
past  week,  the  rainfall  being  one  inch  and  seventy-four  hun- 
dredths. The  thermometer  has  ranged  from  68  to  96,  aver- 
aging 80. 

Washington,  Ga. — Dry  all  the  week.  The  thermometer  has 
averaged  80,  the  highest  being  96  and  the  lowesl  64. 

Charleston,  S.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  two  inches  and  one  hundredth. 
The  thermometer  has  ranged  from  69  to  95,  averaging  82. 
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Greenville,  S.  C. — We  have  had  rain  on  two  clays  during 
the  week,  the  precipitation  being  four  inches  and  nineteen 
hundredths.  The  thermometer  has  averaged  77,  the  highest 
being  94  and  the  lowest  60. 

Spartanburg,  S.  C. — We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  being  nineteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  61  to  95,  averaging  78. 

Charlotte,  X.  C. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  twenty-one  hundredths  of 
an  inch.  The  thermometer  has  averaged  76,  the  highest 
being  91  and  the  lowest  62. 

Greensboro,  N.  C. — We  have  had  no  rain  during  the  past 
week.  The  thermometer  has  averaged  72,  the  highest  being 
SS  and  the  lowest  57. 

Raleigh,  N.  C. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  reaching  two  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  75,  the  highest  being  90  and  the  lowest 
60. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911-12. 

1910-11. 

Week. 

Season . 

Week. 

Season. 

4,309,451 

85,954 

30,000 

21,000 

2,000 

5,000 

1,603,418 
14,667,396 

2,104,000 
183.000 
964,000 
209,000 

3,156,265 

58,863 

56,000 

9,000 

2,000 

6,000 

Visible  supply  Sept.  1-.    - 

American  in  sight  to  May  31 

Bombay  receipts  to  May  30 

Other  India  ship'ts  to  May  30.. 
Alexandria  receipts  to  May  29 _. 
Other  supply  to  May  29* 

1,495,514 

11,296,392 

2,197,000 

340,200 
1,004,000 

262,000 

Total  supply--        -. 

Deduct — 
Visible  supply  May  31 . . 

4,463,405 
4,150,044 

19,730,814 
4,150,044 

3,288,128 
3,016,018 

16,595,106 
3,016,018 

Total  takings  to  May  31 

Of  which  American 

313,361 

216,361 

97,000 

15,580,770 

12,498,770 

3,082,000 

272,110 

194,110 

78,000 

13,579,088 
10,248,888 

Of  which  other 

3,330,200 

•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


May  30. 
Receipts  at — ■ 

1911-12. 

1910-11. 

1909-10. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

[     Since 
Wt  ek.     Sept.  1 . 

Bombay 

•40.000 

2.104.000 

56.000 

2,197.000 

47.00ol2.975.000 

Exports, 
from — 

For  the  Week. 

Since  September  1 . 

Great 
3ritain. 

Conti- 
nent. 

Japan 
&C1ana 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan 
<fc  China. 

Total. 

Bombay — ■ 
1911-12* 
1910-11.. 
1909-10 

Calcutta — 
1911-12.- 
1910-11.- 

5,000 

20.000 
48,000 

39,000 

5,000 

2,000 

25,000 
53 .000 
39,000 

2,000 

9.000 
53,000 
90.000 

2,000 
3,000 
3,000 

2,000 
8.000 
4,000 

7,000 
35.000 
24,000 

2S2.000 
802.000 
875,000 

16.000 
31,000 
37,000 

3,000 
18.000 
1 1 .000 

112,000 
215.000 
251,000 

732,000 
475,000 
782,000 

1 1 ,000 
18,000 
41.000 

1,000 

200 

1.000 

29,000 

12,000 

3,000 

1,023,000 
1,330,000 
1,747,000 

29,000 
52.000 

1909-10 
Madras — 
1911-12-- 

2,000 

2.000 

81,000 
6,000 

1910-11.. 

26,200 

1909-10  . 

18,000 

All  others — 
1911-12.. 
1910-11.. 
1909-10. 

2,000 
3,000 
1,000 

10.000 
6.000 
7,000 

7.000 

19,000 
9,000 
8,000 

148,000 
262,000 

278,000 

Total  all— 
1911-12. 
1910-11.. 
1909-10 

2,000 

8.000 
1.000 

30,000    14,000 

54.000; 

48.000 

46,000 
02.000 
49.000 

20.000 

99,000 

121,000 

413.000 
1,066,000 
1,174,000 

1         " 
773,0001,206,000 
505,200  1,670,200 
827,000  2.122,000 

Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
May  29. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 

This  week 

10,000 
7,227,863 

17,000 
7,529,664 

5  500 

Since  Sept.  1 

4,892,983 

Exports  (bales) — 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester 

900 
5,500 
5,000 
2,500 

187,341 
216,471 
335.974 
103, 2381 

To  Continent  and  India. . 
To  America 

Total  exports 

i.i.'.ni'i 

843,024 

This 
Week 


2,750 

i,  500 
1,000 


Since 
Sept.  1 


204,455 
205,610 
370,142 
113,750 


11.250  893,957 


This 
Week. 


1,500 

2~500 
50 


Since 
Sept.  1. 


145,231 
116,626 
276.037 

58,654 


4.050  596,548 


A  cantar  is  99  lbs.  Egyptian  bales  weigh  about  750  lbs. 
M  \NCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  continues 
quiet  for  yarns  and  steady  for  shirtings.  Demand  for  both 
yarn  and  cloth  is  poor.  We  give  the  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912. 


32s  Cop 

Twist. 


Apr. 
12    9 
19    9 
26    9 

May 
■■',    ') 
10 


(.,:. 


17    9 
24     9 

31   us 


-i      @ 
v»    @ 

11-16  <§ 

@ 


d. 

105* 
10  % 

10% 

10! 

10% 

10*4 

1054 

10% 


SH  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 


s.  d 


1     mu  4H 
lH^H   5 
1M@11   5 

1  @11  3 
1H@H  3 
1H@H  3 

:  !  113 
l'A@U  3 


Cot'n 
Mid. 
UpVs 


0.44 
6.62 
0.56 

6.37 
6.53 

0.47 
6.36 


1911. 


32s  Cop 

Twist. 


10  9-16(3111  9-16 
105*  @  115* 
10M      @      HM 

10  13-16®  11  '4 
10  15-16®  11J^ 
10  15-16®  11  \ 
10  H  @  lljf 
u       @     ir, 


SH  lbs-  Shirt- 

injs,  common 

to  finest. 


s.  d. 

3  11@11 
6  0@11 
6     1@11 


s.  d. 

0 

IK 

3 


1 '  <an  4 

l'A@ll  4H 

i  !  .,    •;  |] 

lj-S®  n  4  \ 


Cot'n 

Mid. 
UpVs 


7.96 
8.10 
8.27 

8.23 

8.42 
8.40 


SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  54,829  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


Total  bales. 
NEW  YORK — To  Liverpool— May  24—  Cevic,   1,080  upland,   1,013 

Peruvian May  29 — Adriatic,  521  upland,  25  freign 2,639 

To  Hull — May  24 — Francisco,  100 100 

To    Havre — May    25 — Rochambeau,    59    foreign  ..May    28 — 

Mineola,  1,055  upland,  42  Sea  Island 1,156 

To  Dunkirk — May  28 — Mineola,  550 550 

To  Bremen — May  24 — Berlin,  550 550 

To  Antwerp — May  24 — Kroonland,   100 100 

To  Genoa — May  24 — Friedrich,  .1,357. ..May  28 — Moltke,  340.    1,697 
To  Naples — May  24 — Friedrich,  300__  .May  27 — San  Georgio,500      800 

To  Venice — May  24 — Martha  Washington,  500 500 

GALVESTON — To  Bremen — May  29 — Breslau,   7,023 7,023 

To  Hamburg — May  24 — Hammershuus,    1,685 1,685 

To  Christiania — May  28 — Noruega,   100 100 

NEW  ORLEANS — To  Havre — May  27 — Colonian,  3,618 3,618 

To  Dunkirk — May  27 — Colonian,   1,518 1,518 

To  Marseilles — Mav  25 — Georgia,  41 41 

To  Hamburg — May  25 — Steiermark,  798;  Dortmund,  46 844 

To  Rotterdam — May  27 — Inkula,  108 108 

To  Barcelona — May  25 — Georgia,  2,459 2,459 

To  Venice — May  25 — Georgia,  2,250 2,250 

To  Trieste — May  25 — Georgia,  1,916 1,916 

To  Fiume — May  25 — Georgia,  150 150 

MOBILE — To  Liverpool — May  24 — Alexandrian,  5,208 5,208 

GULFPORT — To  Bremen — May  23 — Friederike,  1,744 1,744 

PENSACOLA — To  Havre — May  25 — Crown  of  Galicia,  2,200 2,200 

SAVANNAH — To  Liverpool — May  25 — Kilsyth,  2,080__-May  29 — 

Fridland,    3,027 5,107 

To  Manchester — May  25 — Reliance,  8,291 8,291 

To  Hamburg — May  25 — Sierra  Blanca,  53 53 

To  Bombay — May  29 — Fridland,   175 175 

BOSTON — To    Liverpool — May     23 — Michigan,     439. .  .May    24 — 

Canadian,  300. -.May  27 — Laconia,  288 1,027 

BALTIMORE — To  Havre — May  23 — Georgian,  100 100 

PHILADELPHIA — To  Liverpool — May  24 — Dominion,   502 502 

To  Antwerp — May  23 — Menominee,    173 173 

SAN  FRANCISCO — To  Japan— May  25 — Siberia,  445 445 


Total    54,829 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


May  10. 

55,000 

2,000 

1,000 

48,000 

19,000 


Sales  of  the  week bales. 

Of  which  speculators  took-  _ 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 106,000 

Total  stock — Estimated 1 ,3 1 6,000 

Of  which  American 1,210,000 

Total  imports  of  the  week 84,000 

Of  which  American 71,000 

Amount  afloat 17 1,000 

Of  which  American 126,000 


May  17. 

47,000 

1,000 

1.000 

41,000 

11,000 

106,000 

1,259,000 

1,145,000 

27,000 

11,000 

173,000 

135,000 


May  24. 

39,000 

2,000 

2,000 

35,000 

1,000 

75.000 

1,266,000 

1,152,000 

72,000 

59,000 

128,000 

99,000 


May  30. 

24,000 

400 

300 

22,000 

13,000 

47,000 

1,266,000 

1,155,000 

60,000 

51,000 

99,000 

87,00 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      \ 
P.M.      J 

Fnir 

business 

doing. 

Fair 

1 1 1  islness 

doing. 

Moderate 
demand . 

Mid.  Upl'ds 

6.32 

6.37 

6.36 

Sales 

Spec.&exp. 

HOLI- 
DAY. 

HOLI- 
DAY, 

8.000 
500 

8,000 
500 

7.000 
330 

HOLI- 
DAY. 

Futures. 
Market 

opened       }, 

Quiet  at 
8  points 
decline. 

Steady  at 
3  points 
advance. 

Steady  at 
1@3  pts. 
decline. 

Market,     1 
4 
P.  M.     J 

Steady  at 
8H@9M 
pts.  dec. 

Steady  at 
2H@4H 
pts.  adv. 

Steady 
unch.  to 
HPt.adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


The  prices  are  given  in  pence  and  lOOths.     Thus 

,  6  12 

means  6  12-100d. 

May  25 

to 
May  31. 

Sat. 

Mon. 

Tues.            Wed. 

Thurs. 

Fri. 

12K|12H 

12  X 

4    I   12M    1     4     12)i      4 

12  y2 

4      12« 

4 

p.m.  p.m. 

p.m. 

p.m.    p.m.    p.m.  p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m. 

May      .   . 

6   12H  13      1 17 

15  M 

May-June 

6   12J*  13       16H 

15H 

15 

16 

June-July 

6   12  y2  13      |l6 

15H 

15 

15  Mi 

July-Aug. 

6   15      115  H  19  H 

18 

17  H 

18 

Aug. -Sep  _ 

6    15H  16       20 

18  H 

18 

18  y 

Sep.-Oct  . 

15  y> 

16 

Oct.-Nov_ 

HOLI- 

HOLI- 

6 08  }4  08  y2  14  y2 

13  H 

13 

14 

HOLI- 

Nov .-Dec. 

DAY. 

DAY. 

6   08      108       13  ',> 

13. H 

11  y2 

13 

DAY. 

Dec  .-Jan. 

6   08      108      Il3 

12 

\\y,\zy 

Jan  .-Feb. 

6   08  !4'08!2  13 

12 

11 

12  y 

Feb  .-Men. 

6   09  y2  09HH3K 

13 

13  y, 

Men  .-Apr. 

6   10 

ioy2\\iy2 

14 

13  H 

14  H 

Apr  .-May. 

6    11 

11MI15H 

15 



15 

May-June 

\16>A 

16 



16 

BREADSTUFFS. 

Friday  Night,    May   31    1912. 

Flour  has  been  in  moderate  demand  and  generally  about 
steady.  It  is  a  fact,  however,  that  buyers  still  adhere  for 
the  most  part  to  the  policy  of  purchasing  only  from  hand  to 
mouth.  This  necessarily  keeps  business  in  a  rut  and  the 
market  during  the  past  week,  as  in  so  many  previous  weeks, 
has  been  devoid  of  features  of  striking  interest.  The  policy 
of  buyers  seems  to  be  to  continue  to  purchase  only  as  their 
immediate  wants  dictate  until  they  can  get  a  clearer  idea  of 
the  future  course  of  the  wheat  market,  a  market  which  is  a 
prey  just  now  to  speculation  influenced  for  the  most  part  by 
conflicting  reports  in  regard  to  the  condition  of  the  winter- 
wheat  crop  and  the  prospects  for  the  spring-wheat  yield. 

Wheat  advanced,  owing  partly  to  reports  of  hot,  dry  winds 
in  Kansas  and  Nebraska.  Duluth  and  Minneapolis  prices 
have  advanced  sharply.  The  cash  trade  in  Chicago  has  in- 
creased. The  Minneapolis  stock  has  been  steadily  decreas- 
ing. The  receipts  have  been  light.  There  have  been  re- 
ports of  too  much  rain  in  the  Northwest,  particularly  in  the 
Red  River  Valley.  The  soil  there  is  said  to  be  heavy.  The 
Southwest  has  had  too  little  rain  and  the  temperatures  there 
have  been  high,  with  high  winds  also.  The  contract  stock 
at  Chicago  is  decreasing.  At  one  time  last  winter  it  was 
nearly  double  what  it  was  at  the  corresponding  period  in 
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191 1 .  but  now,  after  a  decrease  within  a  week  of  682,000  bush- 
els, it  is  7,257,000  bushels,  against  6,859,000  last  year,  so 
that   there  is  a  difference  of  only  about  400,000  bushels. 
This  stock  is  under  strong  control.     There  are  powerful  in- 
terests, too,  at  Minneapolis,  which  are  working  on  the  bull 
side  of  wheat,  believing  that  the  crop  is  going  to  be  deficient. 
The  reason  given  by  one  operator  for  selling  out  his  long  hold- 
ings a  few  weeks  ago  was  that  the  crop  is  going  to  be  as  large 
as  that  of  last  year.     Bulls  maintain  that  it  ought  to  be  very 
much  larger  than  last  year;   otherwise  they  argue  that  prices 
are  bound   to  advance  materially.     They  call  attention  to 
the  small  receipts  at  Minneapolis  and  Duluth,  and  they  like- 
wise lay  stress  on  the  heavy  rains  of  late  in  the  Northwest. 
They  also  insist  that,  whereas  recently  it  looked  as  though 
Kansas  and  Nebraska  would  have  the  largest  crops  on  record, 
there  is  now  danger  that  the  crops  in  those  States  may  turn 
but  to  be  very  much  smaller  than    has   been  expected.     In 
this  situation  speculation  for  a  rise  has  been  more  active. 
On  the  other  hand,  the  Government  reports  of  the  weather 
have  not  been  of  so  lurid  a  character  as  those  that  have  been 
circulated  in  some  of  the  private  dispatches.     Over  nearly 
all   the  districts  to   the  eastward  of  the   Rocky  Mountains 
the   weather  recent'y  has  been   the  most  favorable  of  the 
season.     The    Government   report   adds    that   sunshine  and 
warmth  prevailed,  and  the  general  absence  of  rain  permitted 
the  drying  of  the  soil  sufficiently  for  the  much-needed  culti- 
vation.     In   the   winter-wheat-growing   States   west  of   the 
Mississippi  warm  and  dry  weather  prevailed  and  much  prog- 
ress was  made,  the  report  states,  in  plant  growth  and  farm 
work.     In  the  winter-wheat  States  east  of  the  Mississippi 
general   warmth,   abundant   sunshine   and   absence   of   rain 
were  beneficial  to  all  agricultural  interests.     Also,  it  states 
that  in  the  spring- wheat  belt  good  rains  occurred.     Although 
;t  was  cloudy  during  most  of  the  week,   especially  in  the 
w  starn    portions,   the  weather  was  favorable  and  the  soil 
tinues  in  an  excellent  condition.     The  visible  supply  sta- 
ics   were   on   the   surface   rather  bearish.     The   total   in 
rope  and  afloat  for  Europe  showed  an  increase  for  the 
ek  of  2,500,000  bushels,  against  a  decrease  for  the  same 
me  last  vear  of  4,600,000  bushels.    The  world's  stock  in  its 
entirety  showed  a  decrease  for  the  week  of  689,000  bushels, 
against  a  decrease  of  about  9  times  greater  than  that  last 
year.     Still,  world's  supplies  are  steadily  decreasing.     To-: 
day  prices  declined,   owing  to  rather  more  favorable  crop 
reports. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red 123  '.f    124  >i    124  %   123  34    Holi-    123 

.May  delivery  in  elevator 120 '4    121  %    121  X   121  <i    day.    nom. 

July  delivery  in  elevator 114%    115%    116%   115  Js  H4JS 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  in  elevator 114  M   114%   113%    113        Holi-    110  Vi 

July  delivery  in  elevator 110%   110%   111%   1105*    day.     110 

September  delivery  in  elevator 105%   105%   106%   108%  106 

Indian  corn  has  shown  a  tendency  to  cut  loose  from  wheat 
and  decline,  owing  to  the  growing  impression  that  the 
weather  and  crop  conditions  had  been  favorable,  and  that 
under  ordinary  conditions  the  next  crop  will  be  large  and 
prices  decline.  The  present  price  is  regarded  as  very  high, 
and  many  believe  that  the  highest  values  of  the  year  have 
already  been  seen.  There  have  been  good  rains  over  Iowa, 
Illinois  and  Missouri.  The  Ohio  State  crop  report  was  fav- 
orable. Cash  prices  in  a  single  day  dropped  1  to  3  cents. 
The  Chicago  contract  stock  increased  for  the  week  306,000 
bushels,  and  is  now  1,370,000  bushels,  against  775,000  for 
last  year.  The  May  option  has  been  irregular  and,  of  course, 
went  out  to-day.  Exports  have  been  liberal.  Crop  reports 
from  Kansas  have  been  unfavorable,  and  the  May  snorts 
have  found  it  at  times  difficult  to  cover,  owing  to  the  small- 
ness  of  the  offerings.  On  Wednesday  there  was  a  sharp  de- 
mand for  May  and  the  price  was  bid  up  to  81  Mc,  in  Chicago, 
an  advance  over  the  previous  day  of  1  J^c,  after  which  there 
was  a  reaction,  owing  to  selling  by  big  interests,  the  price 
dropping  back  to  80  J^.  There  was  said  to  be  a  large  open 
interest  at  Chicago,  where  elevator  companies  were  delivering 
No.  3  corn  at  a  penalty  of  5  cents  a  bushel,  showing  some 
loss.  Big  interests  there  were  selling  both  May  and  the  dis- 
tant futures.  To-day  prices  declined,  owing  to  favorable 
crop  accounts.     Planting  is  progressing  satisfactorily. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    Holi-     nom. 

May  delivery  in  elevator nom.    nom.    nom.    nom.    day.      nom. 

DAILY   CLOSING  PRICES   OF  CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

May  delivery  In  elevator 82%     81%     80%     80  <{    Holi-       80 

July  delivery  in  elevator 76%     75 'f     75%     75%    dav.      74% 

September  delivery  in  elevator 73  %     73         73  %     72  %  72  % 

Oats  have,  on  the  whole,  sympathized  with  wheat  rather 
than  with  corn.  Some  unfavorable  crop  reports  have  been 
received  from  Illinois  and  Indiana.  What  is  more,  they 
have  been  backed  up  by  buying  orders  from  those  States. 
Some  large  interests  have  been  covering  in  May  and  other 
prominent  people  have  been  going  long  of  the  distant  fu- 
tures. The  cash  demand  at  times  has  been  noticeably  good, 
and  on  a  single  day  cash  prices  advanced  1  to  2  cents.  Con- 
tract stocks  at  Chicago  fell  off  for  the  week  agout  150,000 
bushels,  and  are  now  3,200,000  bushels,  or  400,000  bushels 
less  than  a  year  ago.  To  many,  oats  look  high,  especially 
as  the  hay  crop  is  admittedly  good  and  the  price  of  oats  is 
some  20  cents  a  bushel  higher  than  a  year  ago.  To-day 
prices  were  lower,  owing  to  favorable  crop  news  and  a  falling 
off  in  the  cash  demand. 


DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Standards 61%      61%      62%      62%    Holi-      62 

No.  2  white 62  62  63  63         day.       62% 

DAILY   CLOSING   PRICES   OF   OATS    FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

May  delivery  in  elevator 55 

July  delivery  in  elevator 51  % 

September  delivery  In  elevator 42  % 


55% 

55% 

53 

Holi- 

50% 

:,o  ■■■, 

50.% 

50 

day. 

49% 

42% 

42  % 

42 

41% 

Closing  prices  were  as  follows: 


Winter,  low  grades. 


Winter  patents 5  90@ 

Winter   straights 5  35@ 

Winter  clears 4  75@ 

Spring  patents 5  50 @ 

Spring  straights 5  00@ 

Spring  clears 4  85@ 


FLOUR. 
..$4  00@$4  25  |  Kansas  straights,  sacks.$5  00®  $5  50 


6  10  I  Kansas  clears,  sacks 4  25 @   4  75 

5  60|Clty  patents 6  80®   7  10 

5  00|Ryeflour 4  70@    5  15 

6  00|Graham  flour 4  00@   4  70 

5  50|Corn  meal,  kiln  dried..  4  25@ 

Nomlnaj 


Wheat,  per  bushel — f.  o.  b 

N.  Spring,  No.  1 $1  28 

N.  Spring,  No.  2 

Red  winter.  No.  2 

Hard  winter.  No.  2 

Oats,  per  bushel,  new — 

Standards    

No.  2   white 

No.  3 


10 1  Buckwheat,  cwt. 
GRAIN 

Corn,  per  bushel — 

No.    2 f.o.b. 

120%       Steamer    elevator 

1  23  No.  3 elevator 

1  22  %    Rye,  per  bushel — 

Cents.         No.   2   Western 

62  State  &  Pennsylvania 

62%   Barley — Malting $1 

62 


Cents. 

83% 
Nominal 
Nominal 

Nominal 

Nominal 

16®$1  28 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rue. 

bbls.lOdlbs. 

bush.  60  lbs. 

bush.  50  lbs. 

bush. 32  lbs. 

bushASlbs. 

bu  .56  lbs. 

Chicago 

120,718 

438,000 

957,250 

2,174,100 

165,000 

17,000 

Milwaukee.. 

15,400 

100,050 

55,400 

174,600 

79,300 

15,-iOO 

Duluth 

10,970 

91,8  16 

2,018 

2,739 

2,242 

Minneapolis. 

770,290 

145,770 

153,330 

77,010j 

19,110 

Toledo 



106,000 

49.100 

30,000 

7,000 

Detroit 

3,800 

12,000 

5*8.361 

39,000 

Cleveland  .  - 

806 

8 ,998 

34,619 

47,400 

1,058 

St.  Louis.  -. 

64,190 

183,136 

226,185 

238,085 

3,200 

234 

Peoria 

37,400 

38,000 

110,181 

90,800 

10,800 

9,600 

Kansas   City 

150,709 

286.800 

119,000 

Total  1912 

252,784 

1,899,010 

1,923.726 

3,124,313 

345,107 

65.586 

Same  vvk.  '11 

281,998 

3,567,207 

4,532,475 

4,102,314 

570,432 

75,050 

Same  wk.  '10 

289,511 

2,511,545 

2,768,739 

3,169,044 

1,090.827 

62,857 

Since  Aug.  1 

— 

1911-12  .. 

10,732,329 

124.706,438 

166,107,811 

130.073,00s 

60,103,528 

44S.758 

1910-11  .. 

13,369,745 

193,818,853 

239,195,587 

162,400.277 

150,492,860 

4,967,139 

1909-10  _. 

17.599.04C 

227,447,9661155.709,797 

09,771.179 

72,907.945 

6,324,608 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  May  25  1912  follow: 


Flour, 

Receipts  at —  bbls. 

New  York 163,656 

Boston 36,035 

Portland,  Me 

Philadelphia 31,932 

Baltimore 36,365 

New   Orleans 20,790 

Norfolk 4,780 

Galveston 

Mobile 3,000 


Wheat, 

bush. 

2.354,400 

497,130 

176,000 

1,211,597 

614.109 

2,400 


9,000 


Montreal 


47,945     2,203,223 


Corn, 

bush. 

64,125 

3,759 

29,570 

106,491 
124,900 

"  3,666 

15,000 


Oats, 

bu.ih. 

318,725 

62,820 

lbY.ioI 

126,736 
33 .000 


llllrlf  I  , 

bush 

53,107 


Rye, 
bush. 

1,'ibo 

V.£45 


1,500        388,211        22,930 


Total  week  1912..     347,009     7,127,859        348,336     1,038.893       76.037         2,945 
Since  Jan.  11912. .6,996,090  39,068,963  22,237,936   15,488,286  3023.052     260,682 

Week  1911 328,476     1,898,161         986.551      1,381,672       51,328         3,900 

Since  Jan.  1  1911.  .7,530,402  25,139,492  39,979,215   19,527,622  2314,062     280,643 
*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  May  25  are  shown  in  the  annexed  statement: 

Wheat,  Corn,     Flour.  Oats,        R;e,       Peas,    Barley, 

Exports  from —         bush.  bush.         bbls.  bush.       bush.       bush.       bush. 

New  York 1,658,945  3,874     78,648         12,960     23,848  5Sfl 

Portland,  Me 176,000 

Boston 526,341 

Philadelphia 738,000 

Baltimore 61,854 

New  Orleans 

Galveston 333 

Mobile 

Montreal 1,985,000 

Total  week 5,142,482 

Week  1911 2,109.500 


1,000 

1,500 

24.000 

15,666 


0,203 
4,000 
9,249 

16,414 
4,000 
3,000 

54,000 


200 
500 


100 


366,000 


45,374  179,800 
673.072  127,238 


379 .060 
365,217 


23,848     680 

•'.".:! 


The  destination  of  these  exports 
July  1  1911  is  as  below: 

Flour -Wheat- 


for  the  week  and  since 


Week 
Exports  for  week  and  May  2b . 
Sines  July  1  lo —         bbls. 
United  Kingdom 

Continent 

Sj.  &  Cent.  America  22,678 

Ves1    Indies 21,832 

3rit.No. Am. Colonies       265 
Other  Countlres 13,344 


Since 

July  1 

1911. 

bbls . 

83.194  4,269,451   2,415,713 

38,487   1.697,376  2,723,436 

1,001,492 

1,176,713 

43,707 

295,663 


Week 

May  25. 

bus  h . 


3.000 
333 


Since 

July  1 

1911. 

bush . 

50.566,784 

35,007,190 

820,747 

19,094 

23,666 


Week 

May  25. 

bush. 

"Viio 

i  ,900 
41,964 


-Corn- 


Since 

July  1 

1911, 

bush. 

13. 041. 771 

16,545,249 

1,004,040 

1.791,185 

16,283 

33,418 


Total    179.S00  8,547,465  5,147,482  86,436,815 

Total  1910-11 127,238  3,212,549  2,109,400  52,427,483 


45.374  32,491.950 
073,072  40,445,079 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  May  25  1912  and  since  July  1  1911  and  1910  are  shown 


in  the  following: 


Wheat. 

Corn. 

Ezpyrts. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
May  25. 

Since 
July  1. 

Since 
July  1 . 

It'iV',- 

May  25. 

Since 
July  1. 

Si  tee 

July  1. 

North  Amer, 
Russia 

Danube  

/Vrgeatl  iq 

Australia    .. 

India 

( >th.  countr's 

BUS  '■   '  i 

7, IS  1. 090 

72,000 

120,000 

3,792.099 

656,000 

1,304.000 

108,000 

Bushels. 
162,700,000 
71,888,000 
70,523,000 
77,274,000 
50.980,000 
40,594,000 
10,305,000 

Bushels. 

117.137.000 

.'(III,-)  12,000 

84,282,009 

78,538.000 

52.040,000 

42,604.000 

7,403,000 

582.521.000 

Bushels. 

5  16" 

672.000 
t,  003 .000 

5.271,000 

Bushels. 
29,102,000 
37,693,000 
75,125,000 

13.917,000 

Bushels. 

4  1.001. (11)11 

20, 417.000 

29 ,000 

S8,797,000 

Total 

13535.000 

484,204,000 

155.K; 

1  13.174,000 

The  quantity  of  whe  it  and  "urn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 
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May  25  1912. 

May  1  - 

M:iv  27   1911. 

Mav  28  1910 


Wteat. 


United 
Kingiom .    Continent 


Bushels. 
11.296.000 

-1.000 
2 1  588.000 

■i  ...  i 


Bushels. 

-     -i  000 

_'  I,  Is  1,000 

11,744,000 

1.5.120.000 


Total. 

Bushels. 
60,080.000 

.5  1.104.000 
56,632,000 
17,840.000 


Corn. 


United 

Bushels. 

7,225.000 

6,078,090 

4, 02.!. 000 
3,640.0  i  i 


Continent. 

Bushels 

12.707.000 
9,6  10,000 
4. 01 0,0  JO 
2.975,0  10 


Total. 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  May  25  1912,  was  as  follows: 


UNITED  STATES  GRAIN  STOCKS. 
Amer.   Band  !  Amer.    Amer    Bonded  Amer. 


Amer.  Bonded 


In  Thousands — 

New  York 

'.   _  _    

Philadelphia 

Baltimore    

New  Orleans. 

Galveston 

Buffalo 

Toledo . . . 
Detroit 


Wheat. 

bush. 

..       104 


1 
...      256 

"".  40 

...  1,000 

...  017 

...  306 

Chicago  11.105 

Milwaukee 251 

Duluth 4,1 

Mill'!  II 

:.>UiS.     310 

Kansas  City l,( 

Peoria  ...    

Indianapolis   94 

Omaha  .      220 

On  Lakes   . 970 

On  Canal  and  River 141 


Wheat. 

bush. 
1,055 

220 

850 


729 


1.846 


Com . 

bush. 

67 

102 

7 

361 

105 

7 

282 

122 

190 

2,327 

234 

41 

425 
427 
30 
170 
510 
378 


oats. 

bush . 

340 

"~21 
138 
187 

"796 

56 

103 

4,251 
160 
378 
502 
144 
102 
101 
43 
923 
285 
100 


Oats. 

hush . 

118 

19 

""57 


583 


1,612 


R  t\  Barley. Barley. 


bush . 
11 


is 


57 

4 

19 

124 

36 

33 

202 

9 


21 
25 


bush. 

18 


391 


37 
19 

28 
306 

17 


bush. 


41 


131 


31 


Total  May  25  1912. 
Total  Mav  18  1912. 
Total  Mav  27  1911. 
Total  May  2S  1910. 


...32,220  5,643 

..34,568  4.782 

...25,948      

.20.133       

CANADIAN 

Canadian  Bonded 

Wheal.    What. 

In  Thousands —  bush.     bush. 

Montreal    1,048       

Ft.  William 5.849      

Pt.  Arthur 3,190      

Other  Canadian 5,936      


5,797 
0.528 
3.902 
5,490 


2,359 

2,383 


8,090 
8,834 
8,182 

6.905       

GRAIN    STOCKS. 

Canadian  Bonded 
i  '  :  .i .  Oats.  ("Kit: . 
bush.     bush.     bush. 

1        258      

1.012      

1 ,302       

3.797       


500 

568 

34 

51S 


848 

870 

99 1 

1.070 


172 
210 


Canadian  Bonded 
/.'  Barle  i .  Barley. 
bush.     bush,     buslt. 

41        


Total  Mav  25  1912.  ..10,029 
Total  May  IS  1912.  ..10,1 17 
Total  Mav  27  1911...    • 
Total  May  28  1910.. _  6,358 


1 

2 

207 

83 


6,969 
6,408 

6,227 
868 


53 


44 
71 


173 


SUMMARY. 


B  17!  ;    ! 

Bond    ■ 

Bonded 

Wheal     i; 

Corn. 

Ca's. 

Oals. 

Rye. 

Barley.  Barley. 

In  Thousauls — 

bush.     bush. 

bush. 

bunk. 

bush. 

bush. 

■    :  :<'         BUSh. 

_' .'6      5,643 

5. 797 

1 

8,6  l  i 
6,969 

2,389 

500 

IS          172 

,029       

u        

Total  Mav  2.5  1912. 

..48,255     5,643 

5.798 

15,65  1 

2,38.) 

500 

892         172 

Total  May  18  1912. 

50,6  1 5     -!,782 

...  i 

1  5,242 

2,383 

508 

911          216 

Total  Mav  27  1911. 

..32,332      

4,160 

1  1,40  i 

34 

1,044       

Total  Mav  28  1910. 

..20,491        

5,573 

7,773 



518 

1,834       

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  May  31,  1912. 
There  has  been  considerable  improvement  in  the  dry  goods 
trade  during  the  past  week  owing  to  more  seasonable  weather 
and  the  resultant  increased  demand  from  retail  quarters. 
The  holiday,  coming  as  it  did  in  the  middle  of  the  week, 
restricted  business  considerably,  as  many  buyers  and  sellers 
availed  of  this  opportunity  to  leave  town  over  the  week-end. 
Mail  orders,  however,  received  by  jobbing  houses  were  very 
satisfactory  and  showed  that  out-of-town  retailers  had 
succeeded  in  moving  considerable  spring  and  summer  goods 
during  the  past  w'eek  or  two  of  warmer  weather.  The  de- 
mand for  cotton  wash  fabrics,  light-weight  hosiery  and  under- 
wear from  retail  sources  continues  fair,  with  numerous 
inquiries  for  summer  silks  and  linens.  Commission  houses 
also  had  a  better  demand  from  jobbers  whose  goods  are 
moving  freely  as  a  result  of  the  improvement  in  retail  trade. 
Jobbers  report  that  there  still  remains  considerable  retail 
demand  to  be  covered  on  summer  lines  as  retailers  in  eastern 
sections  of  the  country  are  only  just  beginning  to  dispose  of 
the  supplies  on  their  shelves.  Road  salesmen  are  sending 
in  a  fair  amount  of  orders,  chiefly  from  large  retail  houses, 
who  are  commencing  to  cover  fall  requirements.  In  print 
cloths  the  week  has  been  rather  quiet,  as  all  offers  received 
are  at  quotations  a  shade  lower  than  mills  are  asking  and  are 
being  refused.  There  is,  however,  no  instance  of  a  weak- 
ening of  prices  except  possibly  on  a  few  odd  lots.  In  cotton 
yarns  buyers'  price  ideas  are  still  considerably  below  those 
of  sellers'  and  only  spot  and  near-by  requirements  are  being 
put  through.  Weavers  complain  (hat.  the  price  of  finished 
goods  is  below  parity  with  that  of  yarns  and  that  the  high 
price  of  the  latter,  together  with  the  increased  cost  of  produc- 
tion through  the  recent  advances  in  wages,  are  eating  up 
profits.  In  the  export  division  of  the  market,  business  is 
reported  as  slow  with  little  prospect  of  any  increase  in  demand 
for  the  time  being. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  May  25  were  8,168 
packages,  valued  at  $465,196. 

1912 ■         1911 

since  Since 

York  to  May  25—                              Week.  Jan.  I.  Week.  Jan.  I. 

Great  Britain 631  2,350  39  374 

Other  Europe 15  736  17  459 

China 1,989  41,498               30,202 

India     14  9,199  15  13,203 

Arabia 28,713  27  8.539 

Africa 737  9.465  251  3,068 

West    Indies 1,226  22,7.,:>  928  16,831 

'"                31  1,476  5  974 

Central  America 1,097  9,040  203  7,751 

South  America.  _ 2,076  32,863  483  26,447 

Other  countries 352  30,140  558  16,700 

Total    _        8,168    188,247  2,526   124,548 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$12,467,498  in  1912,  against  $9,207,626  in  1911. 

Business  in  domestic  cotton  markets  was  fairly  active 
during  the  early  part  of  the  week,  with  reports  from  different 
centres  received  by  commission  houses  telling  of  a  steady 
consumptive  demand.  During  the  latter  part  of  the  week, 
however,  the  holiday  spirit  descended  on  the  market  and 
trading  became  quiet.  The  more  seasonable  weather  of  late 
has  greatly  helped  to  stimulate  trade,  as  it  has  made  it 
possible  to  move  out  summer  goods  more  rapidly.  Mills 
are  very  firm  in  their  views,  declining  offers  for  spot  goods  at 
concessions.  Jobbers  are  still  having  more  or  less  difficulty 
in  receiving  prompt  shipments  of  goods  due,  and  those  that 
have  goods  to  arrive  in  June  are  making  requests  for  as 
prompt  shipment  as  possible.  Among  the  lines  mostly 
wanted  are  tickings,  wide  sheetings  and  brown  cottons, 
although  denims  are  likewise  in  active  request.  Small  lots 
for  immediate  shipment  of  heavy  colored  domestics  are 
hard  to  obtain,  owing  to  the  fact  that  many  of  the  mills 
have  their  production  already  booked  for  a  number  of  weeks 
to  come.  Reports  from  the  retail  trade  generally  are  very 
favorable  and  all  indications  point  to  an  increasing  interest 
in  summer  lines.  In  the  carpet  and  rug  division  activity 
prevails,  and,  according  to  reports,  domestics  are  being 
ordered  about  as  fast  as  retailers  can  move  their  stocks. 
Print  cloths  and  convertibles  have  displayed  a  steadier  under- 
tone, although  business  is  quiet  with  sales  confined  to  small 
lots.  Manufacturers  have  been  firmer  in  their  views,  in 
many  instances  declining  bids  for  large  lots  at  concessions. 
Gray  goods,  38 %  inch  standard,  are  quoted  5  to  5^gC. 

WOOLEN  GOODS. — In  men's  wear  and  dress  goods 
markets  demand  continues  to  expand  and  a  good  business, 
particularly  for  late  delivery,  is  being  booked.  Broadcloths 
are  firm  and  advances  have  been  announced  on  a  number 
of  lines.  Serges  continue  in  active  request  and  mills  are 
well  supplied  with  business  for  some  time  to  come. 

FOREIGN  DRY  GOODS.— Linen  markets  are  firm,  in 
sympathy  with  advices  from  abroad  and  a  good  business  is 
being  transacted  at  full  prices.  Improved  weather  condi- 
tions have  resulted  in  a  broader  inquiry  for  stock  goods  and 
better  orders  from  retail  houses  for  goods  for  fall  delivery. 
Housekeeping  goods  of  all  descriptions  have  been  in  active 
request.  Burlaps  remain  about  unchanged,  continuing 
steady  and  fairly  active  in  both  spot  and  futures,  Prices 
are  unchanged,  with  light-weights  quoted  at  5.85c  and  103^ 
ounce  at  7.00c. 
Importations  and  Warehouse  Withdrawals  cf  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  May  25  1912  and  since 
Jan.  1  1912,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 
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News   Items. 

Arkansas. — Governor  Declines  to  Call  Extra  Session  of 
Legislature. — The  request  of  a  delegation  of  Eastern  Arkansas 
citizens  that  an  extra  session  of  the  Legislature  be  called  for 
the  purpose  of  authorizing  the  St.  Francis  Levee  District  to 
issue  $1,500,000  bonds  to  repair  levees  damaged  by  the  flood 
was  denied  by  Governor  Donaghey  on  May  20.  The  Gov- 
ernor gave  the  following  reasons  for  his  action: 

The  citizens  of  the  levee  district  themselves,  those  who  are  to  be  directly 
•fleeted  by  any  bond  issue,  are  divided  on  the  question  of  a  special  session, 
and  1  have  received  many  protests  from  property  owners  in  the  St.  Francis 
Valley.  There  is  no  question  but  a  majority  of  the  citizens  of  the  State 
at  large  are  opposed  to  the  special  session  being  called.  There  is  no  cer- 
tainty that  the  Legislature,  if  called  together  in  extraordinary  session,  would 
pass  the  remedial  legislation  that  might  be  recommended  in  any  short 
length  of  time.  Certainly  any  proposed  bill  for  the  issuance  of  bonds  in 
any  locality  would  meet  with  opposition.  A  special  session  might  incur 
great  expense,  and  the  State  Treasury  is  in  no  condition  to  sustain  addi- 
tional expense  if  it  can  possibly  be  avoided. 

California. — Court  Refuses  to  Enjoin  Sale  of  India  Bnn'n 
Bonds. — On  May  23  Judge  Seawell  in  the  Superior  Court 
dismissed  the  order  to  show  cause  why  an  injunction  should 
not  be  issued  restraining  the  sale  of  the  SI, 000, 000  4%  bonds 
voted  in  November  1910  for  the  improvement  of  the  India 
Basin  in  San  Francisco's  harbor.  The  action  was  brought 
by  T.  J.  Butts,  a  resident  of  Sonoma  County,  whose  principal 
contention  was  that  the  acquirement  of  land  for  a  tidal  basin 
for  the  improvement  of  the  San  Francisco  harbor  is  not  a 
"public  purpose"  in  the  sense  in  which  that  expression  is 
used  in  the  statutes  allowing  private  property  to  be  taken 
\inder  the  right  of  eminent  domain.  In  dismissing  the  order 
to  show  cause,  the  Court  holds  that  under  the  present  system 
of  taxation  no  tax  resulting  from  the  bond  issue  would  fall 
upon  the  counties,  and  therefore  Mr.  Butts  had  no  right 
to  sue,  not  being  a  party  in  interest.  An  opinion  upon  the 
validity  of  the  bonds  was  reserved  by  Judge  Seawell  until  a 
later  date. 

Colorado. — Denver  Clearing  House  Urges  Prompt  Payment 

of  Old  State  Warrants. — As  stated  in  the  "Chronicle"  of  May 

11,  page  1336,  the  State  Supreme  Court  on  May  6  declared 

constitutional  the  Act  providing  for  the  issuance  of  $2,115,000 

3%  bonds  for  the  payment  of  State  warrants  issued  in  1887, 

1888  and  1889.     We  now  print  below  a  resolution  passed  by 

the   Denver   Clearing- House   Associat  ion,   emphasizing   the 

importance  of  the  decision  and   urging  the   State   to    take 

prompt  action  in  paying  the  warrants  involved. 

Resolved,  That  the  recent  decision  of  the  Supreme  Court  of  this  State,  sus- 
taining the  State  bond  issue  authorized  by  a  vote  of  the  people  to  settle  the 
old  State  debt,  is  of  greater  importance  and  value  to  this  State  than  any 
other  decision  rendered  for  many  years,  and  will  be  worth  millions  to  this 
State  for  the  investing  public  to  know  that  the  people  of  the  State  are  not 
repudiators,  and  to  be  assured  that  legitimate  investments  offered  will  be 
protected  by  the  highest  Court  of  the  State,  and  we  respectfully  request 
that  the  State's  executive  officers  charged  with  the  duty  of  taking  up  the 
long-dishonored  securities  of  this  State  will  perform  that  duty  promptly, 
and  thus  show  to  the  Eastern  investors  that  the  standard  of  business  in- 
tegrity is  as  high  in  Colorado  as  in  any  other  State  of  the  Union. 

Denver,  Colo. —  United  States  Supreme  Court  Assumes 
Jurisdiction  in  Water  Case. — The  U.  S.  Supreme  Court  on 
May  27  granted  the  application  of  the  city  authorities  for  a 
writ  of  certiorari  to  review  the  decision  of  the  U.  S.  Circuit 
Court  of  Appeals,  which  on  May  19  1911  affirmed  the  order 
for  a  temporary  injucntion  issued  by  the  Federal  Court  for 
the  District  of  Colorado  restraining  the  city  from  issuing 
bonds  or  constructing  a  water  system.  This  means  that  the 
case  cannot  be  heard  until  fall,  at  least,  as  the  Supreme  Court 
will  adjourn  for  the  summer  early  this  month.  The  decision 
of  U.  S.  District  Judge  Trieber  on  the  application  of  the 
Denver  Union  Water  Co.  for  a  permanent  injunction  re- 
straining the  city  from  making  the  bond  issue  has  not  yet 
been  announced. 

Framingham,  Mass. — Town  Not  Liable  on  Forged  Note. — 
According  to  the  Boston  "Advertiser"  of  May  27,  the  State 
Supreme  Court  on  May  25  decided, in  the  case  of  the  Franklin 
Savings  Bank  vs.  the  Town  of  Framingham,  that  the  town 
was  not  responsible  on  a  $25,000  note  alleged  to  have  been 
forged  by  John  B.  Lombard,  former  Town  Treasurer.  The 
Court  holds,  it  is  said,  that  the  town  is  not  estopped  to  set 
up  the  forgery  in  defence.     See  V.  94,  p.  78. 

Freeport,  Armstrong  County,  Pa. — Bonds  Declared  Void. — • 
An  issue  of  $15,000  bonds  has  been  declared  void,  it  is  stated, 
in  an  opinion  handed  down  by  Judge  W.  D.  Patton. 

Hudson  County  (P.  O.  Jersey  City),  N.  J. — Voters  Accept 
Strong  Act  Providing  for  Smaller  Board  of  Chosen  Freeholders. 
— A  special  election  held  May  28  resulted  in  favor  of  reducing 
the  Board  of  Chosen  Freeholders  from  31  members  to  9, 
under  the  Strong  Act  (P.  L.  1902,  p.  65). 

Idaho. — Supreme  Court    Upholds  Commission  Government 

Law. — The  constitutionality  of  the  Black  Law   (Chap.  82, 

Laws  of  1911),  providing  that  cities  of  2,500  or  over  may 

adopt  the  commission  form  of  government,  was  upheld  by  the 

State  Supreme  Court  on  May  2  in  a  decision  delivered  orally 

by  Justice  J.  F.  Ailshie  and  concurred  in  by  Chief  Justice 

Stewart,    Justice   Isaac   N.    Sullivan   dissenting. 

•■•  The  appeal  to  the  Supreme  Court  was  taken  from  the  decision  of  Judge 
Carl  A.  Davis  of  the  District  Court  in  sustaining  a  demurrer  to  the  com- 
plaint in  the  case  of  A.  J.  Swain  against  the  Mayor  and  officials  of  the  city 
ofjBoise  .The  demurrer  was  based  upon  the  grounds  that  the  complaint  in  the 
Swain  case  did  not  contain  sufficient  facts  to  constitute  a  cause  of  action. 
Swain  on  Feb.  23  asked  the  Court  to  grant  an  injunction  to  prevent  th0 
holding  of  the  special  city  election  wtiic  l  the  Mayor  had  called  for  that  d 
{Feb.  23)  upon  the  principal  ground  that  the  Black  Law  was  not  pass 


and  adopted  in  the  Legislature  in  accordance  with  legal  provisions,  and 
was,   therefore,  unconstitutional. 

As  to  whether  the  law  was  legally  passed,  Justice  Ailshie  says:  "The 
journal  of  the  House  shows  a  substantial  compliance  with  the  constitution 
in  this  matter." 

Concerning  the  question  also  raised  as  to  the  applicability  of  the  law  to 
the  city  of  Bolse.'the  Court  says:  "The  Black  Law  is  a  general  law,  and  is 
applicable  to  all  cities  of  more  than  2,500  population  which  choose  to  adopt 
it."  The  Court  also  ruled  that  the  submission  of  the  Black  Law  to  the 
voters  was  in  accord  with  the  manner  as  determined  by  the  Legislature. 

As  to  the  impairment  of  contracts  and  other  obligations  of  the  city,  the 
Court  ruled,  according  to  the  Boise  "Idaho  Statesman,"  that  the  Black  Law 
does  not  attempt  such  procedure;  that  it  has  been  uniformly  held  by  the 
United  States  that  it  is  beyond  the  power  of  the  Legislature,  or  the  munici- 
pality to  amend  or  repeal  an  Actor  city  ordinance  where  bonds  have  been 
sold  and  that  all  ordinances  in  effect  before  the  adoption  of  the  new  law 
will  remain  in  force  until  altered  or  appealed. 

The  Court  also  decreed  that  the  referendum  does  not  apply  to  tax  levies 
and  appropriations  and  that  it  was  intended  by  the  Legislature  that  all 
ordinances  providing  for  tax  levies  should  not  be  lia'de  to  the  operations 
of  the  referendum  or  petitions,  and  that  it  was  provided  that  such  ordinance, 
upon  passage,  should  go  into  effect  at  once.  It  is  agreed  upon  in  the 
majority  opinion  by  the  Court  that  the  referendum  feature  does  not  deprive 
bondholders  of  an  adequate  remedy  to  protect  their  interests. 

Justice  Sullivan,  it  is  said,  conceded  that  the  Black  Law  was  enacted  in 
accordance  with  the  provisions  of  the  constitution  which  prescribe  the  pro- 
cedure for  the  enactment  of  laws,  and  therefore  agreed  with  his  associates 
on  the  bench  in  refusing  to  lend  strength  to  the  basic  contention  of  Swain  as 
to  the  alleged  unconstitutionality  of  the  passage  of  the  Act.  He  dissented 
first  upon  the  grounds,  as  he  viewed  them,  that  there  are  no  general  laws 
applicable  or  pertaining  to  the  government  of  Boise  City  under  the  Black 
Law,  except  the  provisions  contained  in  the  Black  Law  and  in  Section  3239 
of  the  Revised  Codes. 

It  is  held  by  Justice  Sullivan  that  Section  3  of  said  Act  provides  that  all 
laws  of  the  State  governing  or  pertaining  to  the  city  making  application  to 
come  under  the  Black  Law,  and  not  inconsistent  with  the  provisions  of  the 
Black  Law,  shall  apply  to  and  govern  cities  organized  under  it,  and  that  as 
Boise  City  was  governed  wholly  by  its  charter  and  there  were  no  general  laws 
governing  or  pertaining  to  it,  the  Black  Law,  by  its  terms,  does  not  make  the 
general  law  applicable  to  Boise  City,  for  it  only  makes  applicable  the  general 
laws  that  govern  the  city  or  pertain  to  it  at  the  time  it  adopts  the  Black  Law. 

Justice  Sullivan  held  that  this  would  leave  Boise  City  for  its  government 
only  the  provisions  of  the  Black  Law  and  the  provisions  of  Section  2239  of 
the  Revised  Codes.  These  provisions  of  that  section  and  that  law,  Justice 
Sullivan  contended,  are  not  sufficient  for  the  government  of  Boise  City,  or 
for  the  government  of  any  city,  and  for  that  reason  the  law  is  not  applicable 
to  Boise  City. 

Relative  to  the  remedy  supplied  to  the  bondholders  to  protect  their  inter- 
ests by  the  new  law,  Justice  Sullivan  cited  Sections  24,  25  and  26  of  the 
Black  Law,  and  held  that  under  the  workings  of  this  law  all  ordinances  may 
be  enacted  under  the  initiative  or  referendum;  that  under  the  initiative  the 
electors  can  produce  an  ordinance  for  levying  or  refusing  to  levy  certain 
taxes,  and  under  its  provisions  the  Council  would  have  to  enact  the  ordin- 
ance or  submit  it  to  a  vote  of  the  people. 

Justice  Sullivan  pointed  out  that  under  the  provisions  of  Section  26  the 
Council  may  submit  "any  proposed  ordinance  or  measure"  to  a  vote  of  the 
people;  that  this  includes  every  ordinance  that  may  be  enacted  by  the 
Council  for  the  levying  of  taxes  as  well  as  for  any  other  purpose:  that  in  case 
the  Council  would  think  it  advisable  to  submit  the  ordinance  levying  taxes 
to  a  vote  of  the  people,  under  the  Black  Law  they  might  do  that,  but  could 
not  be  reached  by  any  process  of  the  Court  to  compel  the  Council  to  pass 
the  ordinance  levying  taxes. 

The  matter  of  levying  taxes,  Justice  Sullivan  maintained,  is  virtually  in 
the  hands  of  the  electors  and  the  courts  are  powerless  by  mandamus  or 
any  other  writ  or  process  to  compel  the  people  to  vote  in  favor  of  an  ordin- 
ance levying  a  tax.  It  is  thus  made  clear,  he  contended,  that  the  bond- 
holders, under  the  Black  Law,  have  no  adequate  remedy  whereby  they 
could  enforce  the  levying  of  a  tax  in  case  the  people  refused  to  pass  an 
ordinance  for  that  purpose. 

Illinois. — Death  of  Secretary  of  State. — Jas.  A.  Rose,  Secre- 
tary of  State,  died  May  29  at  his  home  in  Springfield. 

Klamath  Falls,  Ore. — Commission  Form  of  Government 
Adopted. — An  election  held  May  20  resulted,  it  is  stated,  in 
favor  of  the  commission  plan  of  government. 

Louisiana. — Rehearing  Granted,  in  Drainage  Bond  Case. — ■ 
The  State  Supreme  Court  on  May  20  granted  a  rehearing  in 
the  case  of  the  Board  of  Commissioners  for  the  Bayou  Terre- 
Aux-Boeuf  Drainage  District  vs.  Geo.  H.  Randolph.  The 
Court  decided  on  Apr.  22  that  a  proposed  bond  issue  by  the 
district  referred  to  was  illegal.     See  V.  94,  p.  1200. 

Manitou  School  District,  Colo. — Bond  Issue  Enjoined. — A 
permanent  injunction  was  granted  on  May  13  by  Judge  Mor- 
ris of  the  District  Court,  restraining  the  issuance  of  $25,000 
bonds  voted  to  build  an  auditorium.  On  Feb.  10  $25,000 
bonds,  presumably  the  same  issue,  was  awarded  to  E.  H. 
Rollins  &  Sons  of  Denver.     See  V.  94,  p.  721. 

Maryland — West  Virginia. — Boundary  Dispute  Settled. — The 
U.  S.  Supreme  Court  has  approved  the  findings  of  the  com- 
mission which  was  appointed  in  1910,  and  decided  that  the 
low-water  mark  of  the  Potomac  Paver  v  as  the  boundary 
1  ne  between  these  two  States.  Maryland  had  contended 
that  the  high-water  mark  was  the  boundary  line. 

Massachusetts. — House  Refuses  to  Agree  on  State  Income 
Tax  Amendment. — By  a  vote  of  9  "ayes"  to  210  "nays,"  the 
House  on  May  24  refused  to  agree  to  the  proposed  amend- 
ment to  the  State  constitution  providing  for  the  taxation  of 
incomes.  The  amendment,  which  was  substituted  for  an 
adverse  report  by  the  Senate  on  May  16  by  a  vote  of  20  to  12, 
reads  as  follows: 

Full  power  and  authority  are  hereby  given  and  granted  to  the  General 
Court  to  impose  and  levy,  at  uniform  rates  throughout  the  Commonwealth, 
reasonable  taxes  upon  incomes  which  shall  be  proportional  upon  incomes 
from  the  same  class  of  subjects,  and  to  grant  reasonable  exemptions  and 
abatements;  but  any  class  of  property  the  income  from  which  is  taxed 
under  the  provisions  of  this  article,  shall  be  exempt  from  other  taxes,  as 
well  as  from  duties  and  excises  other  than  those  imposed  on  licenses, 
transfers,  legacies  and  successions. 

Mercer  County  (P.  O.  Princeton),  Mo. — Bonds  Declared 
Valid  by  Supreme  Court. — The  $75,000  5%  court-house  bonds 
offered  on  April  3  (V.  94,  p.  721)  were  declared  valid  in  an 
opinion  filed  by  the  State  Supreme  Court  on  May  20.  The 
bonds  were  awarded  to  a  St.  Louis  company,  according  to 
local  papers,  at  102.416. 

Mexico. — New  Loan. — Speyer  &  Co.  of  New  York  arc 
placing  the  $10,000,000  United  States  of  Mexico  Government 
4M%  notes  at  98^j  and  interest.  A  good  proportion  of  the 
loan  has  been  placed  in  Europe,  particularly  in  London  and 
Amsterdam,  and  there  is  a  good  demand  here  from  the 
leading  banks  and  trust  companies.  Dated  June  10  1912, 
due  June  10  1913.  Subject  to  redemption  at  100  and  int. 
at  any  time  on  30  days'  notice.  Coupon  notes  in  denomina- 
tions of  $1,000,  $5,000,  $10,000,  U.  S.  gold.     Principal  and 
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semi-annual  interest  payable  at  the  office  of  Speyer  &  Co. 
and  also  in  sterling  at  the  office  of  Speyer  Bros,  in  London 
vA  the  rate  of  -SI  87  per  pound  sterling.  These  notes,  which 
were  recently  authorized  by  the  Mexican  Congress,  are  a 
direct  obligation  of  the  United  States  of  Mexico.  Temporary 
certificates  will  be  issued  pending  delivery  of  definitive  notes. 

Minnesota. — C\  ion   Form   of  Government    Sustc 

bii  State  Supreme  Court. — In  an  opinion  filed  May  11  the 
Minnesota  Supreme  Court  holds  constitutional  and  valid 
the  law  of  190!)  authorizing  cities  and  villages  in  this  State 
to  adopt  the  commission  form  of  government.  This  ruling 
was  made  in  the  suit  brought  to  oust  those  elected  under 
this  plan  of  government  in  the  city  of  Mankato.  It  was 
contended  that  the  Mankato  charter  was  unconstitutional 
it  conferred  joint  executive  and  legislative  powers  upon 
the  Mayor.  The  syllabus  of  the  decision,  as  printed  in  the 
Minneapolis  "Tribune,"  is  as  follows: 

.State  ex  rcl  George  T.  Simpson,  relator,  vs.  City  of  Mankato  et  al.,  re- 
spondents.    Sj   i       i 

The  provisions  ol  a  State  constitution  did  not  coaler  any  powers  upon 
the  Legislature,  but  mere  limitations,  and  the  Legislature  had  all  the  powers 
of  an  absolute  sovereign  of  which  it  has  not  been  deprived  by  the  Constitu- 
tion. 

In  determining  the  constitutionality  of  an  act  of  the  Legislature,  every 
Intendment  must  be  indulged  in  favor  of  its  validity. 

titutional  provisions  being  mere  limitations,  the  Question  to  be 
considered  in  determining  whether  a  particular  Act  of  the  Legislature  violates 
a  particular  constitutional  provision,  is  not  whether  the  people  in  adopting 
such  provision  had  in  mind  the  Act  of  the  Legislature  in  question  and  were 
attempting  to  authorize  it,  but  whether,  having  in  mind  the  possibility  of 
some  future  attempt  on  the  part  of  the  Legislature  to  enact  such  an  Act, they 
were  attempting  to  frustrate  it  in  advance. 

The  requirement  of  const,  art.  4,  sec.  36,  that  home  rule  charters  must 
provide  for  a  "mayor  or  chief  magistrate,  and  a  legislative  body,"  does 
not  of  itself  import  such  a  severance  of  the  several  departments  of  munici- 
pal government  as  to  preclude  the  Legislature  from  authorizing  cities  and 
villages  to  adopt  the  commission  form  of  government,  wherein  the  mayor  is 
vested  with  legislative  functions  and  the  council  is  given  other  than  legisla- 
tive powers. 

Const,  art  III.,  providing  that  the  powers  of  government  shall  be  divided 
into  executive,  legislative  and  judicial,  etc.,  does  not  apply  to  municipal 
governments,  and  neither  its  expressed  intent  nor  its  spirit  can  be  read 
into  const,  art  4,  sec.  30,  so  as  to  extend  the  limitation  imposed  by  the 
latter  on  the  form  of  municipal  government  and  thereby  make  it  co-exten- 
sive with  the  limitation  imposed  by  the  former  upon  the  form  of  State 
government. 

Laws  1909,  C.  170,  authorizing  cities  and  villages  to  adopt  the  commission 
form  of  government,  held  constitutional  and  valid. 

Mankato  city  charter,  which  provides  and  establishes  the  commission 
form  of  government  for  the  said  city,  is  authorized  by  Laws  1909,  c.  170, 
and  does  not  transcend  the  constitutional  limitations  imposed  upon  the 
form  of  municipal  government. 

Writ  quashed  and  respondents  dismissed.     P.  E.  Brown,  J. 

Nutley,  N.  J. — Commission  Form  of  Government  Adopted. — 
The  voters  on  May  23  decided  in  favor  of  the  commission 
plan  of  government. 

Oklahoma. — Right  of  State  Board  of  Equalization  to  Fix 

Valuations  as  Returned  at  Fair  Cash  Value  Upheld  by  Supreme 

Court. — In  deciding  the  appeal  of  J.  W.  McNeal  of  Guthrie 

from  the  action  of  the  State  Board  of  Equalization  in  raising 

the  valuation  of  the  several  counties  of  the  State  from  $784,- 

511,965  to  $1,075,078,496,  the  State  Supreme  Court  on  May 

14,  in  an  opinion  by  Justice  Dunn,  upholds  the  action  of  the 

board  referred  to.     The  Court  says  in  part: 

If  a  board  is  powerless  to  fix  a  different  valuation  upon  a  property  than 
that  returned  to  it,  then  it  would  be  without  power  to  accomplish  equaliza- 
tion in  Oklahoma.  It  is  necessary  that  the  power  exist  to  fix  a  valuation 
on  the  property  as  returned  at  its  fair  cash  value.  »  *  »  The  action  of 
the  Board  of  Equalization  in  equalizing,  correcting  and  adjusting  the  vari- 
ous county  assessments  by  increasing  or  decreasing  the  value  of  any  or  all 
of  the  different  classes  of  real  and  personal  property,  as  the  same  are  pro- 
vided for  by  the  revenue  laws  of  the  State,  in  order  to  make  the  valuation 
conform  to  the  fair  cash  value  thereof,  is  valid. 

Omaha,  Neb. — Compromise  Agreed  Upon  in  Water  Case. — 

An  understanding  has  been  reached  between  the  city  and  the 

Omaha  Water  Co.  whereby  deeds  for  the  property  are  to  be 

turned  over  to  the  city  on  or  before  July  1,  when  the  city  is 

to  pay  $6,392,720  17. 

The  city,  according  to  the  Omaha  "Bee"  of  May  29,  is  to  consent  to  a 
judgment  in  favor  of  the  water  company  for  hydrant  rentals  from  July  1 
1911  to  Dec.  31  1911,  with  interest,  and  to  pay  the  amount  of  the  judgment. 
The  water  company  is  to  start  suit  for  hydrant  rentals  for  the  period  ending 
June  30   1912. 

The  sum  of  5126,017  55,  with  7%  interest  from  the  first  of  the  year,  being 
the  balance  of  the  amount  withheld  by  the  Comptroller  for  occupation  taxes, 
is  to  be  paid  to  the  water  company. 

Private  bills  due  for  water  prior  to  the  time  of  turning  over  the  plant  are 
to  be  collected  by  the  city  and  turned  over  to  the  company. 

All  water  rentals  collected  between  now  and  July  1  for  water  to  be  de 
livered  in  the  future  to  be  paid  to  the  city. 

The  Omaha  Water  Co.  is  to  pay  to  the  City  of  South  Omaha  the  royalties 
provided  by  contract. 

As  stated  in  the  "Chronicle"  of  May  11,  page  1342,  $7,- 
000,000  of  the  $8,250,000  bonds  voted  last  August  to  pur- 
chase and  improve  the  plant  were  sold  recently  to  Kountze 
Bros,  of  New  York. 

Santa  Ana  Grammar  School  District,  Orange  County,  Cal. 
— Court  Orders  Bonds  Signed. — On  May  17  the  District  Court 
.of  Appeals  granted  a  writ  of  mandamus  compelling  the  Chair- 
man of  the  Board  of  Supervisors  of  Orange  County,  T.  B.  Tal- 
bert,  to  sign  in  his  official  capacity  the  $25,000  5%  bonds 
sold  in  February  to  the  Wm.  R.  Staats  Co.  of  Los  Angeles. 
V.  94,  p.  782. 

Texas. — Drainage  Laws  Upheld. — In  a  recent  decision  vali- 
dating an  issue  of  $350,000  bonds  of  Wharton  County  Drain- 
age District  No.  1,  Associate  Justice  T.S.Reese,  in  the  Gal- 
ton  Court  of  Civil  Appeals,  is  said  to  have  sustained  in 
substance  the  present  drainage  laws  of  the  State.  The  opin- 
ion reverses  that  of  Judge  Thompson  of  the  lower  Court.  It 
is  expected  that  the  case  will  be  appealed. 

Westwood,  N.  J. — Commission  Form  of  Government  De- 
feated.— An  election  held  May  28  resulted  in  the  defeat  of  the 
commission  plan  of  government. 

Wisconsin. — Home  Rule  Law  Declared  Unconstitutional  by 
Supreme  Court. — The  Home  Rule  Law  passed  by  the  1911 


Legislature  is  declared  unconstitutional  by  the  State  Supreme 
Court  in  its  decision  in  the  case  of  the  State  of  Wisconsin  ex 
rel  Carl  F.  Mueller,  respondent,  vs.  Carl  D.  Thompson,  city 
clerk  of  Milwaukee,  appellant.  In  this  case  it  was  sought 
to  compel  the  city  clerk  to  submit  to  a  vote  at  a  special 
election  to  be  ordered  by  him  a  proposed  amendment  to  the 
city  charter  for  the  establishment  of  a  municipal  ice  plant 
proposed  by  the  Common  Council  by  virtue  of  authority 
conferred  upon  the  Council  by  the  Home  Rule  Law.  Mr. 
Thompson  appealed  to  the  Supreme  Court  from  an  order 
of  the  Circuit  Court  overruling  a  motion  to  quash  the 
alternative  writ  of  mandamus. 

The  decision  of  the  Supreme  Court,  which  reverses  that  of 
the  lower  Court,  is  written  by  Justice  Marshall  and  says  in 
part: 

"The  power  to  make  law,  commonly  called  legislative  power,  is  dealt  with 
by  section  1.  article  4  of  the  constitution;  so  it  is  plain  that  power  to  make 
laws — to  exercise  the  functions  contemplated  by  that  part  of  the  constitu- 
tion under  consideration — was  reserved  exclusively  to  the  Legislature  and 
any  attempt  to  abdicate  it  in  any  particular  field,  although  valid  in  form, 
must  necessarily  be  held  void.  Just  what  falls  within  the  scope  of  this 
power  is  not  always  easy  to  determine,  but  as  to  the  particular  subject 
plainly  recognized  by  the  constitution  as  within  such  field,  there  is  no  room 
for  doubt.  Such  is  the  case  of  the  granting  corporate  charters  to  cities  as 
we  shall  see. 

"In  view  of  the  foregoing,  very  little  need  be  said  in  testing  the  Act  in 
question  by  constitutional  restriction.  As  we  have  seen,  determination  of 
the  form  of  government  and  everything  appertaining  to  the  fundamentals 
of  the  city  charter  were  essentially  legislative  functions.  Power  in  that 
respect  was  so  universally  regarded  before  the  constitution  and  thereby 
the  Legislature  was  disabled  from  delegating  it.  Can  one  read  the  Act 
under  consideration  and  doubt  that  in  terms  and  effect  it  involves  an 
attempt  at  legislative  abdication  of  that  power  to  a  large  extent 

"In  answering  that,  wc  need  look  but  to  the  first  section  which  is  quoted 
The  second  is  subsidiary  to  and  an  addition  of  the  first  and  a  limitation 
thereof  in  some  respects." 

The  quoted  section  follows: 

"Every  city,  in  addition  to  the  power  now  possessed,  is  hereby  given 
authority  to  alter  or  amend  its  cheater  or  adopt  a  new  charter  by  convention 
in  the  manner  provided  for  in  this  Act. 

"Note  the  two  distinct  grants  of  power.  First,  to  alter  or  amend  an 
existing  charter  or  adopt  an  entirely  new  one.  Second,  to  exercise  all 
powers  in  relation  to  the  form  of  government  and  conduct  of  municipal 
affairs,  not  conflicting  with  the  fundamental  or  any  general  law. 

"The  first  is  broad,  with  unmistakable  purpose  to  enable  any  city  in  this 
State  to  make  its  law  to  suit  the  pleasure  of  its  people:  to  change  its  existing 
charter  or  make  a  new  one  without  any  legislative  interference. 

"The  second  is  in  the  nature  of  a  proviso  to  the  first.  That  as  to  the  mere 
form  of  government  and  the  conduct  of  municipal  business,  the  exercise 
of  the  latter  shall  be  within  the  designated  limitations, leaving  the  funda- 
mentals of  the  charter  in  general  to  local  discretion. 

"It  seems  plain  that  by  the  first  clause  of  the  section  there  is  indicated 
with  great  clearness  a  purpose  to  delegate  power  to  make  laws  of  the  nature 
which  was  clearly  reserve:!  to  the  Legislature  and  that  in  the  means  attempt- 
ed to  be  afforded  to  aid  thereof,  there  is  likewise  a  manifest  purpose  to 
delegate  authority  which  the  constitution  so  reserved. 

"The  form  of  a  city  government  is  of  vital  importance — the  very  founda- 
tion stone." 

Commission  Form  of  Government  Attacked. — Proceedings 
attacking  the  commission  form  of  government  in  this  State 
were  commenced  May  17  in  the  Circuit  Court  at  Oshkosh 
by  attorney  J.  Elmer  Lehr  of  Milwaukee  acting  for  Wm. 
Bloomer,  a  policeman  discharged  by  the  fire  and  police  com- 
missioners of  Appleton.  Objection  to  the  commission  form 
government  is  said  to  be  based  on  the  same  arguments  as 
were  made  against  the  constitutionality  of  the  Home  Rule  Law 
which,  as  stated  above,  the  Supreme  Court  declared  invalid 
on  May  14.  It  is  claimed  that  the  commission  form  delegates 
legislative  power  to  the  people  of  a  city,  and  that  this  cannot 
be  done  without  an  amendment  to  the  constitution. 


Bond  Proposals  and  Negotiations  this  wesk 
lave  been  as  follows: 

AG  AW  AM,  Mass. — Note  Offering. — Proposals  will  be  received  until 
10  a.  m.  June  22  bv  J.  W.  Hastings,  Town  Treas.,  for  $20,000  4%  school- 
house  tax-free  note's,  due  $2,000  yfly.  July  1  1913  to  1922  incl.  Int.  J.  & 
J.  at  Union  Tr.  Co.,  Springfield.  Date  July  1  1912.  Notes  will  be  certified 
by  the  Director  of  the  Bureau  of  Statistics,  State  House,  Boston. 

ALCORN  COUNTY  (P.  O.  Corinth).  Miss.— Bond  Offering.— Proposals 
will  be  received  until  June  3  by  O.  M.  Hinton,  Clerk,  for  $50,000  5%  20- 
year  road  bonds.     Interest  semi-annually. 

ALEXANDRIA,  Douglas  County,  Minn.— Bond  Offering  .—Further 
details  arc  at  hand  relative  to  the  offering  on  June  10  of  the  330,000  funding 
bonds  (V.  94,  p.  1461) .  Proposals  will  be  received  until  7:30  p.  m.  on  that 
that  dav  by  C.  J.  Sundblad,  City  Clerk.  Denom.  51,000.  Date  June  1 
1911.  Int.  (at  not  exceeding  5%)  J.  &  D.  at  St.  Paul  at  the  First  Nat. 
Bank.  Due  $2,000  yrly.  on  June  1  from  1917  to  1931  incl.  Cert,  check  or 
cash  for  $250,  payable  to  the  City  Treasurer,  required. 

ALVINA  SCHOOL  DISTRICT,  Ca!.— Bond  Sale.— An  issue  of  $4,500 
bonds  has  been  awarded,  it  is  reported,  to  the  First  National  Bank  of 
Fresno  for  $4,591,  or  102.022. 

ANN  ARBOR.  Washtenaw  County.  Mich. — Bonds  Defeated. — At  an 
election  held  in  this  city  May  27  the  proposition  to  issue  $600,000  bonds  to 
purchase  the  plant  of  the  Ann  Arbor  Water  Co.,  it  is  stated,  was  defeated. 
(V.  94,  p.  1073.) 

ANTELOPE  SCHOOL  DISTRICT,  TulnreCounty.  Cal.— Bond  Offering  — 
Proposals  will  be  received  until  June  5  by  A.  M.  Coburn,  Clerk,  Board  of 
Supervisors  (P.  O.  Visalia)  for  $8,000  7%  bldg.  bonds.  Authority,  vote 
of  26  to  2  at  election  held  April  13.  Denom.  $1,000.  Int.  aim.  on  April  13. 
Due  si, 000  yrly.  on  April  13  from  1917  to  1924  incl.  Cert,  check  for  10% 
of  bid,  payable  to  the  Chairman  of  Board  of  Supervisors,  required. 

ARKANSAS  CITY.  Cowley  County,  Kans. — Bonds  Offered  by  Bankers. — 
The  H.  C.  Speer  &  Sons  Co.  of  Chicago  are  offering  to  investors  $21,000 
5H%  general  improvement  bonds.  Denom.  S500.  Date  April  1  1912. 
Int  A.  &  O.  at  State  Treasury  in  Topeka.  Due  on  April  1  as  follows- 
$1,500  in  1913,  $2,000  from  1914  to  1919  incl.  and  $2,500  from  1920  to 
1922  incl. 

ARNOLD  SCHOOL  DISTRICT,  Pa.— Bond  Sale.—  An  issue  of  520,000 
4  J-2  %  tax-free  school  bonds  has  been  sold  to  the  Western  Reserve  Invest- 
ment Co.  of  Cleveland,  a  subsidiary  of  the  Washington  Investment  Co. 
of  Pittsburgh. 

ATTLEBORO.  Bristol  Connty,  Mass.— Bond  Sale.— On  May  17539 
4%  school-house  bonds  were  awarded  to  Estabrook   &  Co.  of  Bost 
100.67.     Date  May  18  1912.     Int.  M.  &  N.     Due  from  Nov.  18    1 
1918  incl. 

AUGUSTA,  Ga. — BondElection. — An  election  will  be  held  June  24  to  vote 
on  the  question  of  issuing  the  following  4  >A%  30-year  coupon  bonds: 
$1  000,000  flood-protection  bonds.     Date  Nov.  1  1912. 

150,000  hospital  bonds.     Date  July  1  1912. 

100  000  water-works  bonds.     Date  July  1   1912. 

Denom.  $1,000.     Int.  J.  &  J.  at  the  City  Treasurer's  office. 

\UGUST  SCHOOL  DISTRICT.  San  Joaquin  County,  Cal.— Bon.-?  Offer- 
in„  — Proposals  will  be  received  until  11  a.m.  June  3  byE.D.  Graham.  Co. 
Clerk  (P.  O.  Stockton),  forth e;$l 0,000  6%  1-20-j'r.  (ser.)  gold  school  bonds 
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TOted  April  11  (V.  94,  p.  1202).  Dcnom.  $500.  Date  June  1  1912.  Int. 
J  &  J.  at  the  County  Treasurer's  office.  Cert,  check  for  10%  of  bid,  pay- 
able to  the  Chairman  Bd,  of  Supervisors,  is  required.   No  debt  at  present. 

MISTIN  COUNTY  (P.  O.  Bellvilie).  Texas.— Bonds  Registered. —The 
State  Comptroller  registered  on  May  IS  the  $100,000  5%  5-40-yr  (opt.) 
road  bonds  (V.  94,  p.   1397.) 

BAKER,  Baker  County,  Ore. — Bond  Sale. — On  May  23  §7,588  99  5% 
strcet-impt.  bonds  were  awarded  to  the  Baker  Loan  &  Trust  Co.  of  Baker 
for  $7,788  99,  making  the  price  102.63.     Other  bids  follow: 

Morris  Bros..    Portland $7,878  39 

Carstens   &   Earles,    Inc.,  Seattle 7,599  99 

BYKERSFIELD.  Kern  County.  Cal. — Bond  Sale.— An  issue  of  $16,000 
sewer  bonds  has  been  awarded,  It  Is  stated,  to  the  Ooodwin-Corby-Holcomb 
Co   of  San  Francisco  at  105. 

BALTIMORE,  Md. — Bond  Offering. — The  Commissioners  of  Finance  will 
sell  at  public  auction  July  15.  it  is  stated,  the  following  4%  city  stock: 
$600,000  paving  loan,  due  1951.  J  $310,000  school-house  loan,  due  '61. 

100,000  annex-impt.  loan,  due  1951.  600,000  dock  impt.  loan,  due  1961. 
170,000  conduit  loan,  due  1958.  1 2,000,000  new  sewerage  loan,  due 
600,000  water  loan,  due  1958.  1961. 

120,000  burnt-dlstrlct  loan,  due  '60.1     200,000  Jones'  Falls  loan,  due  1961. 
BATH,  Steuben  County.  N.  Y. — Bonds  Voted. — This  village  on  May  21 
voted  to  Issue,  It  is  stated,  $30,000  paving  bonds.     The  vote  is  given  as 
444  "for"  to  98  "against." 

BEACH  CITY  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Beach  City). 
Stark  County,  Ohio.—  Bond  Sale. — On  May  27  the  $9,500  5%  coup, 
bldg.  tax-free  bonds,  (V.  94,  p.  1461)  were  awarded  to  the  Davies-Bertram 
Co.  of  Cin.  for  $10,047,  making  the  price  105.768.     Other  bids  follow: 


Hayden,  Miller  &  Co.,Cleve$9,890  00 
Stacy  &  Braun,  Toledo,.     9,844  80 

Well,  Roth  &  Co.,  Cin 9,809  00 

S.  A.  Kean  &  Co.,  Chic      9,604  82 


Co 

New  First  Nat. Bit.,  Col       $9,977  00 

Otis  &  Hough,  Clevc 9,973  00 

Seasongood  &  Maver,  Cin  9,956  00 
Beach  City  Bk.,  Beach  City  9,939  00 
Spltzer,  Rorick  &  Co.,  Tol     9,890  50 

BENTON  COUNTY'  SCHOOL  DISTRICT  NO.  9.  Ore.— Bond  Offering.— 
Proposals  will  be  received  until  1:30  p.  m.  June  5  by  W.  A.  Buchanan, 
County  Treas.  (P.  O.  Corvallis),  for  $15,000  5%  bonds.  Denom.  $500,  or 
$1,000.  Int.  payable  at  County  Treas.  office  or  designated  fiscal  agency  in 
N.  Y.     Due  20  years,  opt.  after  10  yrs.     Cert,  check  for  $500  required. 

BERLIN,  Worcester  County,  Md. —  Bond  Offering.  Proposals  will  be 
received  until  8  p.  m.  June  20  be  we  Mayor  and  Council  for  $15,000  5% 
lmpt.  &  ext.  bonds.  Auth.  chap.  521,  Acts  of  1910.  Denom.  (8)  $1,000, 
etch.  (10)  $500  and  (20)  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  Due 
$1,000  yearly  July  1  1964  to  1978  incl.     Purchaser  to  pay  accrued  int. 

BETTSVILLE  SCHOOL  DISTRICT  (P.  O.  Beltsville).  Seneca  County. 
Ohio. — Bonds  Voted. — Papers  state  that  this  district  on  May  28  voted  to 
issue  school-building  bonds. 

BIG  LAKE  DRAINAGE  AND  LEVEE  DISTRICT,  Schuyler  County.  111. 
— Bund  Offering. — Proposals  will  be  received  until  1  p.  m.  June  17  by  J.  W 
Rose,  W.  R.  Leach  and  J.  C.  Graff,  Commissioners,  for  $127,492  92  6°;, 
bonds,  int.  ann.  in  March.  Due  $12,750  yearly  March  1  1910  to  1924 
inclusive  and  $12,742  92  March  1   1925. 

BISMARCK  SCHOOL  DISTRICT  (P.  O.  Bismarck),  Buricigh  County, 
No.  Dak. — Bond  Election. — A  proposition  to  issue  $10,000  bonds  for  a  new 
high-school  building  will,  it  is  stated,  be  voted  upon. 

BLAIRSVILLE  SCHOOL  DISTRICT  (P.O.  Blairsvilie) ,  Indiana  County, 

Pa. — Bond  Sale. — On  May  24  the  $60,000  iV2%  bldg.  bonds  (V.  94,  p. 
1398)  were  awarded  to  the  Mellon  Nat.  Bank  of  Pittsburgh  on  a  4.30% 
basis.     Denom.  $500.     Date  May  1  1912.     Int.  M.  &  N. 

BUTLER  COUNTY  (P.  O.  Hamilton) .  Ohio.— Bonds  Voted.— The  election 
held  May  21  resulted  in  favor  of  the  proposition  to  issue  the  $50,000  court- 
house bonds  (V.  94,  p.  1338).     The  vote  was  4965  to  3430. 

CAMBRIDGE,  Ohio. — Bonds  Defeated — New  Election. — An  election  held 
May  21  resulted  in  the  defeat  of  a  proposition  to  issue  $100,000  water-works 
impt.  bonds.     The  matter  will  be  re-submitted  on  June  27. 

CAROLINE  COUNTY  (P.  O.  Bowling  Green),  Va.— Bond  Election. — nO 
July  3  the  voters  will  be  asked  to  pass  upon  the  proposition  to  issue  the 
$125,000  road  bonds  (V.  94,  p.  997) . 

CARR1CK.  Alleghany  County,  Pa. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  3  by  R.  B.  Hansen,  Boro.  Secy.,  for  $70,000 
4H%  tax-free  coupon  bonds.  Denom.  81,000.  Date  Nov.  1  1911.  Int. 
M.  &  N.  Due  on  Nov.  1  as  follows:  $3,000  in  1916;  $7,000,  1921:  88,000, 
1926;  $12,000,  1931;  $15,000,  1936  and  $20,000  in  1941.  Cert,  check  or 
New  York  draft  for  $1,000  required. 

CATASAUQUA  SCHOOL  DISTRICT  (P.  O.  Catasauqua),  Lehigh 
County,  Pa. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  24  by  J.  J.  Williams,  Secretary,  for  $30,000  4%  10-30-year  (opt.) 
tax-free  bonds.  Denom.  (200)  S100  aud  (20)  $500.  Date  July  1  1912. 
Int.  J.  &  J.  at  the  Nat.  Bank  of  Catasauqua.  Certified  check  for  5%  of 
bid  is  required. 

CATAWBA  COUNTY  (P.  O.  Newton),  No.  Caro— Bond  Sales.— Reports 
state  that  the  Wachovia  Loan  &  Trust  Co.  of  Winston-Salem  lias  been 
awarded  an  issue  of  $25,000  5%  30-year  Newton  Township  bonds  at  100.40. 
It  is  further  stated  that  an  issue  of  $25,000  6%  20-year  Hickory  Township 
bonds  has  been  awarded  to  C.  A.  Webb  &  Co.  of  Asheville  at  105.248. 

CEDAR  COUNTY  (P.  O.  Stockton) .  Mo.— Bond  Sale. — Sutherlin  &  Co.  of 


Kansas  City,  Mo.,  have,  it  is  stated, 
road  bonds. 

CHAMPAIGN  COUNTY   (P.  O. 

posals  will  be  received  until  11  a.  m. 
for  $3,000  4%  Scipert  Road  impt. 
Gen.  Code.      Denom.   $500.      Date 


been  awarded  an  issue  of  $19,000  5  I 


Urbana).  Ohio. — Bond  Offering. — Pro- 
June  10  by  O.  E.  Eby,  County  Auditor, 
bonds.  Authority  Sec.  6956-5  and  6, 
June  10  1912.  Int.  semi-ann.  at  the 
County  Treasurer's  office.  Due  $500  each  six  months  from  Dec.  10  1912 
to  June  10  1915  incl.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to  the 
Treasurer,  is  required. 

CHATTANOOGA,  Tcnn. — Bond  Sale. — On  May  22  two  issues  of  6%  pav- 
ing bonds,  aggregating  $8,866  96,  were  awarded  to  Seasongood  &  Mayer  of 
Cine,  for  $8,967  50  (101 .133)  and  int.     Other  bids  follow: 


Premium. 

First  Nat.  Bank,  Cleveland. _$85. 65 
Sec.Sav.  Bk.  &Tr.  Co.,  Tol..   81.25 


Premium . 

S.  A.  Kean  &  Co.,  Chicago $75.00 

New  First  Nat.  Bk.,  Columbus   13.50 


CHESTER,  Delaware  County.  Pa.— Bond  Sale.— On  May  28  the  follow- 
ing bids  were  received  for  the  $80,000  4  H  %  tax-free  school-bldg.  and  site- 
purchase  bonds  (V.  94,  p.  1461). 


N.  W.  Halsey  &  Co.,  Phila.-_101.83 
Lawrence     Barnum     &     Co., 

Philadelphia 101.38 

E.  H.  Rollins  &  Sons,  Phila.-lOl  .31 

Ed.  V.  Kane  &  Co.,  Phila 101.19 

First  Nat.  Bank,  Chester 101.09 

Newburger,  Henderson  &  Loeb, 

Philadelphia 101 .07 

Kountze  Bros.,  New  York- . .  .> 


A.  B.  Leach  &  Co..  N.  Y._-*102.70 

Graham  &  Co.,  Phila 102.41 

Delaware   County   Trust   Co., 

Chester    102.33 

Harris,  Forbes  &  Co.,  N.  Y.. 102. 18 
Tounsend,     Whelen     &     Co., 

Philadelphia 102.01 

J.S.&W.S.Kuhn,  Inc.,  Phila. \101. 85 
Cambridge  Trust  Co.,  Chester; 

*It  is  reported  that  this  bid  was  successful. 

CHICAGO,  III. — Bond  Sale. — The  $380,000  health-department  and 
$225,000  sewer-refunding  4%  gold  bonds  offered  on  May  28  (V.  94,  p.  1398) 
were  awarded  to  the  Continental  &  Commercial  Trust  &  Savings  Bank  and 
E.  H.  Rollins  &  Sons,  both  of  Chicago,  at  their  joint  bid  of  99.28  and 
Int.  The  former  issue  matures  on  July  1  as  follows:  $19,000  yearly 
from  1914  to  1931  incl.  and  $38,000  in  1932.  The  latter  issue  matures 
on  July  1  as  follows:  $16,000  in  1912  and  $11,000  yearly  from  1914  to  1932 
incl.     The  bi  is  received  follow: 

Continental  &  Com'l  Tr.  &  Sav.  Bk.  and  E.  H.  Rollins  &  Sons,  Chic.  .99.28 
Emery,  Peck  &  Rockwood,  Chicago  (for  $100,000  of  either  loan)  ..99. 275 

Harris  Trust  &  Savings  Bank,  Chicago 99.175 

Wm.  R.  Cornpton  Co.,  Chicago 99.11 

First  Trust  &  Savings  Bank,  Chicago 99.03 

Merchants'  Loan  &  Trust  Co.,  Chicago 98.911 

Fort  Dearborn  Trust  &  Savings  Bank,  Chicago 98.76 

N.  W.  Halsey  &  Co.  and  A.  B.  Leach  &  Co.,  Chicago 98.65 

Estabrook  &  Co.,  Chicago 98.53 

Northern  Trust  Co.,   Illinois  Trust   &  Savings  Bank  and  Wm.  A. 

Read  &  Co.,  Chicago 98.31 

The  Continental  &  Commercial  Tr.  &  Sav.  Bank  and  E.  H.  Rollins  ,V 
Sons  of  Chicago,  the  successful  bidders  for  the  bonds  referred  to  above, 
together  with  the  Hibernian  Banking  Association,  Chicago,  are  now  offer- 
ing the  issues  to  Investors  at  99  ?{  and  interest.  


CHICAGO,  III. — West  Park  Disfrict. — Bond  Offering. — Proposals  will 
be  received  until  4p.m.  June  11  by  the  West  Chicago  Park  Commissioners, 
Union  Park,  Chicago,  for  the  $1,000,000  4%  bonds  for  acquiring  addi- 
tional lands.  Denomination  $1,000.  Interest  J.  &  J.  at  Treasurer's  of- 
fice. Maturity  $50,000  yearly  on  July  1  from  1913  to  1932  inclusive.  Cer- 
tified check  for  2%  of  bid,  payable  to  the  "West  Chicago  Park  Commis- 
sioners," is  required. 

CHICOPEE,  Hampden  County,  Mass. — Bids. — The  other  bids  received 
on  May  23  for  the  $91,000  4%  coup,  elec.-light-plant-reconstruc.-loan  bonds, 
awarded  to  Blake  Bros.  &  Co.  of  Boston  at  103.21  and  int.  (V.  94,  p.  1461). 
were  as  follows: 

Estabrook  &  Co.,  Boston 103. 131  Merrill,  Oldham  &  Co.,  Bost.102.919 

Adams  &  Co.,  Boston 102.92  |  Blodget  &  Co.,  Boston 102.56 

CLEVELAND,  Ohio. — Result  of  Bond  Election. — Local  papers  report  the 
following  vote  on  the  six  issues  of  bonds  aggregating  $5,000,000,  submitted 
to  the  voters  May  21 .    (V.  94,  p.  1074 .) 

81,000.000  city-playground  bonds.   Vote  21,784  "for"  to  14,482  "against." 
900,000  street-extension  bonds.    Vote  16,791  "for"  to  15,210  "against." 
2,000,000  library-building  bonds.   Vote  17,677  "for"  to  16,256  "against." 
700,000  site-purchase  and   school-bldg.   bonds.      Vote  21,383    "for"   to 

13,085   "against." 
300,000  school-building-impt.    bonds.       Vote    23,054    "for"    to     11,888 

"against." 
100,000  school-playground  bonds.  Vote  21,089  "for"  to  14,789  "against." 

CLIMAX  AND  PAVILION  SCHOOL  DISTRICT  NO.  1  (P.  O.  Scotts). 
Mich. — Bond  Offering. — Proposals  will  be  received  until  June  10  for  $3,000 
4H%  bonds. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon).  Ohio.— Bond  Offering.— Pro- 
posals wiil  be  received  until  1  p.  m.  June  10  by  P.  R.  Walker,  Clerk  Board 
County  Comm.,  for  $16,416  39  4'_"„  impt.  bonds.  Denom.  (16)  $1,000 
and  (i)  $416  39.  Date  Juno  1912.  Int.  ann.  in  Sept.  Due  $416  39  in 
Sept.  1913  and  $1,000  yearly  thereafter.  Bids  must  be  unconditional. 
Cert,  check  on  a  local  bank  for  $500,  payable  to  the  County  Treasurer, 
is  required. 

COLUMBUS.  Ohio. — Result  of  Bond  Election. — The  vote  cast  at  the  elec- 
tion held  May  21  on  the  four  propositions  to  issue  bonds  were  as  follows: 

Vote 
Amount.  Purpose.  Vole  For.     Against. 

$700,000  grade-crossing  bonds 14,198  6,107 

265,000    ligt-extension     bonds 13,764  6,116 

Bonds  Defeated. 

$425,000  Third  St.  viaduct  bonds 7,619  12,000 

350,000  civic-centre  bonds 10,292  9,015 

A  two-thirds  majority  was  necessary  to  authorize  an  issue. 

COOK  COUNTY  SCHOOL  DISTRICT  NO.  97  (Oak  Park),  III.— Bond 
Sale. — On  May  24  the  $60,000  4^_%  bldg.  bonds  (V.  94,  p.  1338)  were 
awarded  to  the  Mercantile  Trust  Co.  at  102.63.     Other  bids  follow: 


Cont.  &  Comm'l  Tr.  &  Sav. 

Bank,  Chicago $61,260  00 

Harris  Tr.  &Sav.Bk.,Ch.  61,242  00 
Yard,  Otis  &  Taylor,  Chic.  61,146  00 
N.  W.  Halsey  &  C  ...  Chic.  61,011  00 
Wm.  R.  ComotonCo.,Chic.G0,936  00 
John  Nuveen  &  Co.,  Chic.  60,930  00 
Fidelity  Trust  Co 60,625  00 


S.  A.  Kean  &  Co.,  Chic__*$61,950  00 

Weil,  Roth  &  Co.,  Chicago  61,506  00 

A.  B.  Leach  &  C   .,  Chic.  61,362  00 

First  Tr.  &  Sav.  Bank 61,350  00 

Bolger,    Mosser    &    Willa- 

man,  Chicago 61,296  00 

Kissel,    Kinnicutt   &   Co., 

New  York 61,280  40 

*  Irregular  bid. 

CORONADO.  San  Diego  County,  Ca\— Bond  Sale.— On  May  20  the 
$80,000  Orange  Ave.  paving  and  $75,000  sea-wall  5%  19.9-year  (av.)  coup, 
bonds  (V.  94,  p.  1265)  were  awarded  to  the  Bank  of  Commerce  &  Trust  Co. 
of  San  Diego  for  $155,200  (100.129)  and  int.  A  bid  was  also  received  from 
J.  H.  Adams  &  Co.  of  Los  Angeles. 

COWLITZ  COUNTY  SCHOOL  DISTRICT  NO.  36.  Wash.— Bond  Sale.— 
On  May  20  $30,000  bonds  were  awarded  to  the  State  of  Washington  at  par 
for  5s.  Other  bids  were  received  from  J.  N.  Wright  &  Co.,  W.  E.  Sweet  & 
Co.  and  Keeler  Bros,  of  Denver,  Henry  Pratt  &  Co.  of  Tacoma,  the  Mer- 
chants' Sav.  &  Trust  Co.  of  Portland,  Brand  &  Stevens,  Los  Angeles. 
Hoehler  &  Cummings  of  Toledo,  S.  A.  Kean  &  Co.  of  Chicago  and  the  Union 
Savings  &  Trust  Co.  of  Spokane. 

CRAWFORD  COUNTY  (P.O.  Bucyrus).  Ohio.—  Bond  Sale.— On  May  22 
the  $12,000  4  34%  couy.  Road  Dist.  No.  1  refunding  and  extending  bonds 
(V.  94,  p.  1265)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for 
$12,602  (105.010)  and  interest.     Other  bids  follow: 


Provident  Savings  Bank 

&-Trust  Co.,  Cin $12,529  20 

Stacy  &  Braun,  Toledo. ..    12,522  84 


Bucyrus  City  Bk.,   Bucy.$12,480  00 
Farmers'  &  Citizens'  Bank 

&  Savings  Co.,  Bucyrus   12,396  30 


Weil,  Roth  &  Co.,  Cin 12,481  00]  First  Nat.  Bank,  Cin 12,390  00 

CROOK  COUNTY  SCHOOL  DISTRICT  NO.  76,  Ore— Bond  Sale.— On 
May  21  $3,950  6%  10-20-year  (opt.)  bonds  were  awarded  to  S.  A.  Kean 
&  Co.  of  Chicago  at  par. 

CROOK  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Gillette),  Wyo  — 

Bond  Sale. — The  State  of  Wyoming  has  purchased,  according  to  reports, 
an  issue  of  bonds  of  this  district. 

CRYSTAL  FALLS.  Iron  County.  Mich. — Bonds  Authorized. — According 
to  reports,  the  issuance  of  $90,000  school-building  bonds  has  been  auth- 
orized. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bone.  Offering.—  Pro- 
posals will  be  received  until  11  a.  m.  June  25  by  J.  F.  Goldenbogen,  County 
Clerk,  for  $4,500  4><$%  coup.  "Highland  Road  Bridge  No.  1,  over  Euclid 
Creek,"  bonds.  Authority,  Sec.  2434,  2435,  2438  aud  5638  to  5644,  incl., 
Gen.  Code.  Denom.  $250.  Date  June  1  1912.  Int.  A.  &  O.  Due  $250 
Oct.  1  1914  and  1915  and  $500  yearly  Oct.  1  from  1916  to  1923  incl.  Cert. 
check  on  a  bank  other  than  one  making  bid,  for  10%  of  bonds  bid  for,  paya 
ble  to  the  County  Treas.,  is  required.     Purchaser  to  pay  accrued  Interest. 

DANBURRY  TOWNSHIP.  Ottawa  County.  Ohio.— Bond  Offering  — 
Proposals  will  be  received  until  12  m.  June  10,  for  $8,400  4H%  coup. 
highway  bonds.  Denom.  (1)  $400;  (8)  $1,000.  Date  June  10,  1912. 
Int.  J.  &  D.  Due  $400  June  10  1927  and  $1,000  yrly.  from  June  10  1928 
to  1935  incl.     Cert,  check  for  $250  required.     Leo.  Mutach  is  Vil.  Clerk. 

DANVILLE.  Pittsylvania  County,  Va.— Bond.  Voted.— This  city  re- 
cently voted,  according  to  local  papers,  to  issue  $150,000  bonds  for  the  con- 
struction of  a  new  electric-light  plant.  It  is  further  stated  that  the  city 
has  sold  the  old  plant  and  site  for  $50,000. 

DE  BEQUE,  Mesa  County.  Colo. — Description  of  Bonds. — The  $20,000 
water-works  bonds  voted  April  2  (V.  94.  p.  1074)  bear  interest  at  6%  and 
are  payable  in  1927,  opt.  after  10  years.  We  are  advised  that  these  bonds 
will  be  offered  for  sale  in  about  30  days. 

DEEMSTON  (Borough),  Washington  County.  Pa.— Bonds  Proposed.— 
According  to  Charlcroi,  Pa.,  papers,  an  issue  of. $10, 000  grading  and  paving 
bonds  is  being  considered  by  this  borough. 

DEFIANCE  COUNTY  (P.  O.  Defiance).  Ohio.—  Bonds  Authorized.— It 
is  stated  in  local  papers  that  the  County  Commissioners  on  May  13  adopted 
a  resolution  authorizing  the  issuance  of  $15,000  bonds  for  the  building  of  a 
children's  home. 

DELAYVARE  .Delaware  County.  Ohio. — Bonds  Authorized. — A  resolution 
was  passed  on  May  6  providing  for  the  issuance  of  $12,000  5%  coup,  bonds 
to  refund  outstanding  certificates  of  indebtedness.  Denom.  $500.  Date 
not  later  than  April  1  1912.  Int.  semi-annual  at  the  depository  of  the 
sinking  fund.     Due  March  1  1927. 

An  ordinance  was  passed  on  the  same  clay  providing  for  the  issuance; 
of  $5,238.42  5%  coup,  judgment  funding  bonds.  Denom.  (1)  738.42  and 
(9)  $500.  Date  not  later  than  June  1  1912.  Int.  M.  &  S.  Due  $738.42 
March  1  1916  and  $500  yrly.     March  1  from  1917  to  1925,  incl. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— Bond  Sale.— On  May 
27  the  $11,500  <l'A%  1-10-yr.  (ser.)  coup.  Inn. line,  bonds  (V.  94,  p.  1398) 
were  awarded  to  Seasongood  &  Mayer  of  Cin.  for  $11,702.50  (101.75) 
and  int.     Other  bids  follow: 

Sav.  Bk.&Tr.  Co, Tol$l  1,682  501  Weil.  Roth  &  Co.,  Cin $11,621 

Otis  &  Hough,  Clevc 11,672  50  |  I  la.vuen.  Miller  &  Co.,  Cleve      11.620 

DENISON  SCHOOL  DISTRICT  (P.O.  Denison).  Spokane  County,  Wash. 

— Bonds  Voted. — A  favorable  vote  was  cast  on  Apr.  27,  it  is  reported,  on  the 
proposition  to  issue  bonds. 

DICKSON.  Dickson  County,  Tenn.— Bonds  Offered  by  Bankers  .—The 
H.  C.  Speer  &  Sons  Co.  of  Chicago  are  offering  to  investors  $15,000  5% 
school  bonds.  Dcnom.  $500.  Date  Feb.  15  1912.  Int.  F.  &  A.  at  First. 
National  Bank,  Chicago.  Due  Feb.  15  1942.  Total  bonded  debt,  incl. 
this  Issue,  $43,000.  Assessed  valuation  (equalized)  1911,  $406,950. 
Actual  value  of  taxable  property  $1,200,000. 
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DORCHESTER  COUNTY  (P.  O.  Cambridge),  Md.—Bc>ncl  Offering —Pro- 
posal* will  tie  received  until  12  m.  June  11  by  tlie  School  Board.  Wm.  P. 
Beckwiih  Sec.  for  $10,000  5%  high-school-bldg.  bonds.  Auth.  Chap. 
104  Laws' or  1912.  Denom.  S500.  Date  July  1  1912.  Due  $1,000  yearly. 
Boiids  arc  exempt  from  county  and  municipal  taxes.  Cert,  check  for  $100 
required.. 

E  ASTON.  Northampton  County,  Pa. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  5  by  J.  H.  Warner.  City  Clerk,  for  $45,000  4% 
5-30-yr.  (opt.)  coup,  tax-free  impt.  bonds.  Denom.  $100  and  $500.  Date 
Julv  1  1912.  Int.  semi-ann.  at  the  City  Treas.  office.  Cert,  check  for 
,",  %'  of  bid,  payable  to  the  City  Treasurer,  is  required. 

EAS1  TOWN  TOWNSHIP.  Pa. — Bond  Sale— -Dispatches  state  that 
N'ewbur:  t.  Henderson  &  Loeb  of  Philadelphia  have  been  awarded  an  issue 
of  $20,000  4>3%  school  bonds. 

EL  SEGUNDO  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal— Boreds 
Voted. — The  proposition  to  issue  the  $5,500  5%  school-building  and  site- 
purchase  bonds  submitted  to  the  voters  on  May  20  (V.  94,  p.  1339)  carried, 
according  to  reports. 

EUREKA,  McPherson  County.  So.  Dak.— Bond  Sale.— On  May  21  $4,000 
water-works  bonds  were  awarded  to  the  German  Bank  of  Eureka  at  par  for 
5s.  Denom.  $1,000.  Date  June  1  1912.  Int.  semi-annual.  Due  $1,000 
In  1917,  1922.  1927  and  1932. 

F  \R  HILLS  SCHOOL  DISTRICT,  N.  J.— Bond  Election.— It  is  reported 
in  Newark  papers  that  this  district  will  hold  an  election  June  5  to  submit 
to  the  voters  a  proposition  to  issue  $25,000  building  bonds. 

FERGUSCOUNTY  SCHOOL  DISTRICT  NO.  45.  Mont.— Bond  Sale -—On 
May  18  $4,500  6%  bldg.  bonds  were  awarded  to  Wm.  E.  Sweet  &  Co.  of 
Denver  at  100.50. 

FINDLAY.  Hancock  County,  Ohio.— Bond  Sale.— On  May  27  the  $9,- 
570.75  4%  coup,  paving   and    sewer-assess,  bonds   (V.  94,  p.  1339)    were 
le  American  Nat.  Bank  of  Flndley  for  $9,602  25  (100.32)  and 
int.     Other  bids  follow: 

Stacy  &  Braun,  Toledo par  and  int.  less  $62.75  for  expenses. 

Security  Sav.  Bank  &  Trust  Co.,  ToL.par  and  int.  less  $75       for  expenses. 

FORT  SMITH.  Ark. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  15  for  $45,000  5%  Paving  Dist.  No.  7  bonds.  Roy  M.  Johnston 
is  Secretary  of  Improvement  Board. 

•  The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

FRAM INGHAM  (P.  O.  South  Framingham) .  Norfolk  County.  Mass. — 
Bond  Sale. — The  $35,000  4%  coup,  water  bonds  offered  on  May  28  (V.  94, 
p.  1462)  were  awarded  to  Curtis  &  Sanger  of  Boston  at  101.69.  The  other 
bids  fol!ow: 

Merrill.  Oldham  &  Co.,  Bos__101.619  I  Blodget  &  Co.,  Boston 101.31 

R.  L.  Day  &  Co.,  Boston 101. 349 1 

Int.  J.  &  D.  Due  $2,000  yrly.  on  June  1  from  1913  to  1929  incl.  and 
SI. 000  June  1  1930. 

FREDERICK  COUNTY  (P.  O.  Frederick  City),  Md— Bored  Offering.— 
Proposals  will  be  received  until  12  m.  June  18  by  L.  G.  Dinterman.  Pres. 
County  Com.,  for  $25,000  4J4%  coup,  bonds.  Auth.  Chap.  404,  Acts  of 
1912.  Denom.  $500.  Date  May  1  1912.  Int.  M.  &  N.  Due  May  11942, 
opt.  aft.  May  1  1927.  Bonds  are  exempt  from  county  and  municipal  taxa- 
tion. Cert,  check  for  5%  of  bonds  bid  for,  payable  to  County  Com.,  re- 
quired. Bonds  will  be  ready  for  delivery  June  18.  Purchaser  to  pay  ac- 
crued int. 

GARRETTSON,  Minnehaha  County,  So.  Dak. — Bond  Election. — Electric- 
light-plant  bonds  amounting  to  $6,000  will  be  voted  upon  at  an  election  to 
be  held  June  3. 

GAYLORD,  Otsego  County.  Mich.— Bored  Sale. — An  issue  of  $8,000 
bldg.  bonds  voted  April  22  (V.  94,  p.  1133)  has  been  taken  by  local  people. 

GLOVERSVILLE.  Fulton  County.  N.  Y— Bonds  Voted.— An  election 
held  May  10  authorized  the  issuance  of  $20,000  bridge  bonds,  we  are  advised. 

GOLDENDALE,  Klickitat  County.  Wash.— Bids  Rejected.— All  bids 
received  on  May  23  for  an  issue  of  $5,088.55  funding  bonds  was  rejected. 

GRAHAM,  Tazewell  County,  Va  — Bond  Sale.— The  $50,000  5%  30-yr. 
coup,  bonds  offered  on  May  29  (V.  94,  p.  1399)  have  been  sold. 

GRASS  VALLEY,  Nevada  County,  Cal.— Bonds  Proposed.— The  Issu- 
ance of  city-hall  bonds  Is  to  be  considered  by  this  city,  according  to  re- 
ports. 

■  GRAYSON  COUNTY  (P.  O.  Sherman;.  Texas.— Bored  Sale.— on  May  22 
the  $400,000  5%  reg.  Road  Dist.  No.  2  impt.  bonds  (V.  94,  p.  1265)  were 
awarded  to  the  Continental  &  Commercial  Trust  &  Sav.  Bank  and  Bolger, 
Mosser  &  Willaman  of  Chicago  at  their  joint  bid  of  par  and  interest. 

GREEN  BAY,  Brown  County,  Wisconsin. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  June  3  for  $23,000  4H%  coup,  paving  bonds. 
Auth.  Sees.  925-133  and  Sec.  943  of  Rd.  Stats,  of  Wis.  for  1898  as  amended. 
Denom.  $1,000.  Date  May  1  1912.  Int.  M.  &  N.  at  such  bank  as  finance 
committee  shall  designate.  Due  $1,000  Mav  1  1914  and  1915;  52,000 
May  1  1916;  $3,000  May  1  from  1915  to  1921  incl.;  $2,000  May  1  1922  and 
1923.  Cert,  check  on  a  nat.  bank  in  Wisconsin  tor  $200,  required.  Bonds 
to  be  delivered  within  15  days  from  time  of  award.  Purchaser  to  furnish 
blank  bonds.  W.  S.  Kerr  is  City  Clerk.  Official  circular  states  that  there 
is  no  litigation  pending  or  threatened  in  any  manner  affecting  this  issue 
of  bonds.  

HACKENSACK,  Bergen  County,  N.  J. — Bonds  Proposed. — It  is  stated  in 
lo^al  papers  that  an  ordinance  has  passed  its  first  reading  providing  for  the 
is.uance  of  $150,000  ilA%  30-year  bonds  to  liquidate  floating  and  outstand- 
ing indebtedness.     Date  Aug.  1  1912.     Int.  F.  &  A.  at  Hackensack  Tr.  Co. 

HAMILTON  SCHOOL  DISTRICT  (P.  O.  Hamilton),  Butler  County, 
Ohio. — Bonds  Voted. — The  election  held  May  21  resulted  in  2,511  votes 
"for"  to  1989  "against"  the  proposition  to  issue  $300,000  bonds  to  erect  a 
high  school  and  a  grammar  school. 

HANFORD  SCHOOL  DISTRICT,  King  County,  Cal.— Bond  Sale.— On 
May  8  $7,500  6%  bldg.  bonds  were  awarded  to  the  Amer.  Sav.  Bank  of  Los 
Angeles  for  $7,693,  making  the  price  102.573.  Denom.  (7)  $1,000  and  (1) 
$500.  Date  April  4  1912.  Int.  annually  In  April.  Due  $500  in  2  years 
and  $1,000  yearly  thereafter. 

HARBOR  SCHOOL  DISTRICT  (P.  O.  Harbor).  Ashtabula  County,  Ohio. 

— Bond  Offering. — Proposals  will  be  received  until  12  m.  June  18  for  $50,000 
4M%  school  bonds.  Authority  vote  of  382  to  124  at  the  election  held  May 
21  (V.  04,  p.  1133).     Int.  A.  &  O. 

HARDIN  COUNTY  (P.  O.  Kenton).  Ohio. — Bonds  Voted. — The  voters  at 
a  special  election  held  May  21  authorized  the  issuance,  it  is  stated,  of  $275,- 
000  court-house  bonds. 

HARTLAND,  Niagara  County,  N.  Y. — Bond  Sale. — On  May  28  the  two 
Issues  of  bonds  (V.  94,  p.  1462)  were  awarded  to  John  J.  Hart  of  Albany 
as  follows: 

$4,251  27   road   bonds  for   $4,252  87    (100.037)    and   int.   for   5s. 
8,000  00  drainage  bonds  for  $8,005  50  (100.068)  and  int.  for  5 'As. 

HASTINGS  SCHOOL  DISTRICT  (P.O.  Hastings).  Adams  County.  Neb. 

—Bond  Sale. — On  May  24  the  $50,000  \>/2%  10-20-year  (opt.)  coup.  bldg. 
bonds  were  awarded  to  the  Investors'  Securities  Co.  of  Des  Moines  at  100.612 
and  int.     Other  bids  follow: 

First  Nat.  Bank.   Hastings.. $50, 104 IS.  A.  Kean  &  Co..  Chicago.  .$49,850 
These  bonds  were  offered  as  5s  on  May  15  (V.  94,  p.  1339)  and  the  bids 
received  rejected. 

HERMOSA  BEACH,  Los  Angeles  County,  Cal.— Bonds  Voted. — This 
place  has,  according  to  reports,  voted  to  issue  $60,000  pleasure-pier  bonds. 

HILLSBORO  SCHOOL  DISTRICT  NO.  95.  Montgomery  County.  III.— 

Bond  Sale. — On  May  24  $12,000  5%  1-12-year  (serial)  building  bonds  were 
awarded  to  the  Montgomery  County  Loan  &  Trust  Co.  Bank  of  Hillsboro  for 
$12,350  (102.91)— a  basis  of  about  4.479%.  Denom.  $1,000.  Date 
June  1   1912.     Interest  annually  in  June. 

HOBART.  Delaware  County.  N.  Y. — Bond  Offering  Postponed. — The 
offering  of  the  $20,000  1-20-year  (serial)  coupon  sewer-construction  bonds 
(V.  94,  p.  1399)  has  been  postponed  from  May  27  until  about  Aug.  1  be- 
cause of  a  slight  technical  error. 

HOLLAND  SCHOOL  DISTRICT  (P.O.  Holland) ,  Mich.— Bonds  Voted  — 
An  election  h  tilted  in  favor  of  the  issuance  of  $100,000  high- 

school-building  bonds.     The  vote  was  648  to  321. 


HOT    SPRINGS    SCHOOL    DISTRICT 
County,  Ark. — Bonds  Offered  by  Bankers- 
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ties Co.  of  St.  Louis  is  offering  to  investors  $85,009  5H%  school  building 
bonds.  Denom.  $1,000.  Date  April  1  1912.  Int.  Mch.  1  and  Sept.  1.  Due 
$5,000  yearly  on  Sept.  1  from  1922  to  1931  incl.  and  $7,000  yearly  onSept.  1 
from  1932  to  1936  incl. 

HUMBOLDT.  Allen  County,  Kan. — Bonds  Proposed. — We  are  advised 
that  this  city  will  issue  $28,000  sewer  bonds  in  the  near  future. 

HUNTINGTON  BEACH,  Orange  County,  Cal.— Bond  Offering.— Pro- 
posals will  be  received  until  7:30  p.  m.  July  1  by  C.  E.  Layering,  City 
Clerk,  for  $70,000  5'i%  coup,  municipal-wharf  bonds.  Auth.  Statutes 
1901,  page  27;  also  election  held  Aor.  22.  Denom.  $250.  Date  June  1 
1912.  Int.  J.  &  D.  at  City  Treas.  office.  Due  $1,750  yearly  from  June  1 
1913  to  1952  incl.  Cert,  check  on  a  bank  in  California  for  10%  of  bid 
payable  to  City  Treas.,  required.  Bonds  will  b  1  ready  for  delivery  on  or 
about  July  15  1912.  No  bonds  outstanding.  Assessed  val.  1911-'12 
$865,805.  Official  circular  states  that  there  is  no  litigation  pending  or 
threatened  affecting  city  officers,  city  boundaries,  or  this  bond  issue,  or  the 
corporate  existence  of  the  city. 

IRONTON,  Lawrence  County,  Ohio.— Bored  Sale.— On  May  24  the  follow- 
ing bids  were  received  for  the  $25,000  sewer  and  $15,000  street  4%  20-yr. 
coup,  bonds  (V.  94,  p.  1339): 

Otis  &  Hough,  Cleveland.$40, 260  501  Provident    Sav.    Bank    & 
First  Nat.  Bank,  Ironton.   40,177  00       Trust  Co..  Cincinnati.. $40, 105  20 
Davies-Bertram  Co.,  Cin.  40,156  00  Stacy  &  Braun,  Toledo..  40,088  00 

Fifth-Third  Nat.  Bank,  Cin.40, 156  00   Weil,  Roth  &  Co.,  Cin 40,059  50 

Seasongood  &  Mayer,  Cin.   40,121  00|Brighton  German  Bk.,  Cin.  40,037  25 

JACKSON  COUNTY  (P.  O.  Jackson).  Minn. — Bond  Offering.— Proposals 
will  be  received  until  10  a.  m.  June  5  by  P.  D.  MeKeller,  County  Auditor, 
for  $78,500  coup,  ditch  bonds.  Cert,  check  for  5%  of  bid,  payable  to  the 
County  Auditor,  is  required.  Rate  of  interest  at  not  exceeding  5%  and 
denom.  of  bonds  to  be  named  in  bid. 

JACKSON  JOINT  UNION  HIGH  SCHOOL  DISTRICT,  Amador  County, 
Cal. — Bond  Offering. — Proposals  will  be  received  until  June  3  for  the  $25,- 
000  5%  high-school-building  and  equipment  bonds  authorized  by  a  vot» 
of  342  to  26  on  March  16.  V.  94.  p.  999.  Denom.  $500.  Due  $1,090 
every  2  years. 

JEFFERSON  COUNTY  (P.  O.  SteubenviHe) .  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  June:  4  by  the  Commissioners  of 
Bantam  Ridge  Free  Turnpike  at  office  of  the  County  Auditor  for  $20,000 
4^%  turnpike  bonds.  Auth.  Sac  7283,  Gen.  Code.  Denom.  $500. 
Date  June  1  1912.  Int.  M.  &  S.  Due  $500  yrly.  on  Sept.  1  from  1913 
to  1922  incl.  and  $500  each  six  months  from  Mch.  1  1923  to  Sept  1  1937 
incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  turnpike  com- 
missioners, required.      Bonds  to  be  delivered  at    Stsubanville  June  15  1912. 

JERSEY  CITY,  N.  J. — Bond  Sale. — Oa  Mav  24  the  $200,000  school  and 
$60,000  har'oor-impt.  4  M  %  30-year  gold  coupon  or  registered  bonds  (V.  94, 
p.  1399)  were  awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  for  $263,620  (101.238). 
Other  bids  follow: 


Rhoades  &  Co.,  N.  Y... $263. 146  00 

R.  L.  Day  &  Co.,  N.  Y..   262.841  80 

W.  N.  Coler  &  Co.,  N.  Y. 

Outwater&Wells.Jer.City 

Curtis  &  Sanger,  N.  Y_. 

t  Ian-is. Forbes&Co.,N.Y. 

R.M.  Grant  &Co.,  N.  Y 


262,550  00 
262,056  60 
262,039  00 
261,770  60 
261,762  80 


Bond  &  Goodwin,  N.  Y. $261, 710  00 
N.W.Halsey  &CO..N.Y.  261,6.18  00 
Estabrook  &  Co.,  N.  Y"..  261,417  60 
Seasongood  &  Mayer\Cin  261,430  50 
Breed  &  Harrison../ 
Watson&Pressprieh.N.Y.  260,210  00 
Kissel, Kinnicutt&Co.,N.Y.260, 183  00 
Weil,  Roth  &  Co.  of  Cincinnati  bid  $60,330  for  the  $60,000  issue. 

JONES  COUNTY  (P.  O.  Ellisville),  Miss. — Bond  Offering.  —Proposal* 
will  be  received  until  12  m.  June  3  (not  June  1  as  inadvertently  reported  In 
V.  94,  p.  1399)  by  W.  H.  Bufkin,  Clerk  Bi.  of  Supervisors,  for  the  $10,000 
agricuitural-high-school-bldg.  bonds.     Cert,  check  for  10%  of  bid  required. 

KADAKA.  Stanley  County,  S.  Dak.—  Bond  Offering—  Proposals  will  ba 
received  until  June  5  bv  the  Bd.  of  Trustees  at  the  office  of  0.  C.  Sharon. 
Town  Clerk,  for  $6,700  7%  water  bonds.  Denom.  $5,000  &  $1,700.  Date 
"time  of  sale."  Int.  annually.  Due  $5,000  March  1  1926  and  $1,700 
Mar.  1  1927.  Cert,  check  for  2%  of  bonds  bid  for,  payable  toThos.  Brokke, 
Town  Treas.,  required. 

KENDRICK   SCHOOL   DISTRICT    (P.   O.    Kendrick),    Latah  County, 

Idaho. — Bonds  Voted. — This  district,  by  a  vote  of  95  to  27,  authorized  the 
issuance  of  $15,000  building  bonds,  it  is  stated,  at  an  election  on  May  14. 

KENMORE  SCHOOL  DISTRICT  (P.  O.  Kenmore) .  Summit  County.  0. 
— Bonds  Voted. — The  election  held  May  21  resulted  in  favor  of  the  opposi- 
tion to  issue  the  $15,000  5%  bldg.  bonds  (V.  94,  p.  999).  The  vote  was 
149  to  10 

KENNEDY  HEIGHTS  SCHOOL  DISTRICT.  Hamilton  County.  Ohio.— 

Bond  Offering. — Proposals  will  be  recsived  until  12  m.  June  19  by  Dr.  A.  A. 
Sprague,  Clerk  Bd.  of  Ed.  (P.  O.  Silverton),  for  $50,000  4%  school-bldg. 
bonds.  Auth.  Sec.  7625,  7626.  7627,  Gen.  Code;  also  election  held  May  21. 
Denom.  $500.  Date  "day  of  sale."  Int.  J.  &  D.  at  Fourth  Nat.  Bank, 
Cincinnati.  Due  June  19  1952.  Cert,  check  for  $2,000,  payable  to  the 
Clerk,  required.     Purchaser  to  pay  accrued  interest. 

KENOVA  SCHOOL  DISTRICT  (P.  O.  Kenova) .  Wayne  County.  W.  Va. 

— Bond  Sale. — This  district  has  sold,  according  to  reports,  an  issue  of  $7,500 
building  bonds. 

LACLEDE  COUNTY  (P.  O.  Lebanon),  Mo.— Bond  Offering.— Proposals 
will  be  received  until  June  8  by  E.  B .  Kellerman,  Clerk  Lebanon  Spec.  Road 
Dist.,  for  the  $50,000  road  bonds  (V.  94,  p.  1266).  Denom.  $500.  Int. 
(rate  to  be  named  in  bid)  semi-ann.  in  St.  Louis,  Kansas  City,  Chicago  or 
New  York.  Due  $2,500  from  1914  to  1918  incl.,  $3,500  from  1919  to  1923 
incl.  and  $4,000  from  1924  to  1928  incl. 

LAWRENCE,  Essex  County,  Mass.— Bond  Sale.— The  $500,000  4% 
coup,  bonds  (V.  94,  p.  505)  were  awarded  on  May  29,  it  is  stated,  to  Merrill, 
Oldham  &  Co.  of  Boston  at  100.529.  Date  March  1  1912.  Int.  M.  &  S. 
at  Old  Colony  Trust  Co.,  Boston,  or  at  office  of  City  Treasurer.  Due  $50,- 
000  yearly  on  March  1  from  1913  to  1922. 

LEESBURG.  Loudoun  County,  Va.— Bored  Election. — A  proposition  to 
issue  $30,000  bonds  for  a  gravity  water  system,  sewerage  system  and  for 
ref .  bonds  known  as  town-hall  bonds  will,  it  is  stated,  be  voted  upon  June  4. 

LEON    SCHOOL   DISTRICT    (P.   O.    Leon).    Decatur  County.    Iowa  — 

Bonds  Voted. — By  a  vote  of  160  to  118  the  voters  of  this  district, at  an 
election  held  May  17, authorized  the  issuance,  it  is  stated,  of  $15,000  high- 
school  -building  bonds. 

LEWISTOWN.    Fergus   County,   Mont. — Bond  Sale. — On   May   20   the 
$60,000  5%  10-20-yr.  (opt.)  gold  coup,  sewer  bonds  (V.  94.  p.  1205)  were 
awarded  to  N.  W.  Halsey  &  Co.  of  San  Francisco  for  $61,031  (101.71)  and 
int.     Other  bids  follow: 
Wells&Dickey   Co, M'p'les. $61, 030  001  Empire  Bank   &  Trust  Co., 

Austin  VV.  Warr 60,747  40        Lewistown $60,490 

]  James  N.  Wright  &  Co, Deny.  60,327 

LEXINGTON.  Rockbridge  County,  Va. — Bond  Sale. — We  have  just  been 
advised  that  the  Equitable  Life  Ins.  Society  of  N.  Y.  was  awarded  in  Jan. 
$65,000  4%  water-works  bonds. 

LIMA  SCHOOL  DISTRICT  (P.  O.  Lima).  Allen  County.  Ohio.— Bonds 

Voted. — This  district  authorized  the  issuance  of  the  $75,000  high-school- 
bldg.  bonds  submitted  to  the  voters  on  May  21  (V.  94,  p.  1134)  by  a  vote 
off  2,062  to  1.126. 

LONDON.  Madison  County.  Ohio. — Bond  Sale. — This  village  has  awarded 
an  issue  of  $16,000  5%  refunding  bonds,  it  is  stated,  to  the  Madison  Na- 
tional Bank  of  London  at  105.193. 

LYNNVILLE  SCHOOL  DISTRICT  (P.  O.  Lynnville\  Jasper  County, 
Iowa. — Bond  Sale. — An  issue  of  $15,000  bonds  has  been  sold, we  are  advised. 

McALESTER,  Pittsburgh  County,  Okla. — Bonds  Proposed. — We  are 
advised  that  proceedings  are  pending  for  the  sale  of  $32,210  6%  coup,  fund- 
ing bonds.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the  Oklahoma  fiscal  agency 
(National  Reserve  Bank)  in  New  York.      Due  Feb.  1  1937. 

MACOMB,  McDonough  County,  III. — Bond  Election. — Propositions  ti 
issue  $6,000  stand-pipe  and  $7,000  engine-house  bonds  will  be  submitted 
to  the  voters,  it  is  stated,  on  June  7. 

MADISON  COUNTY  (P.  O.  Canton).  Miss. — Bond  Offering.— Proposal* 
will  be  received  until  12  m.  June  3  for  $50,000  5%  Dist.  No.  1  road  bonds. 
Denom.  $500.  Date  July  1  1912.  Int.  aim.  in  Jan.  at  the  County  Treas. 
office.  Due  500  yrly.,  Jan  1  1923  to  1937  incl.  and  $42,500  July  1  1937. 
Cert,  check  for  5%  of  amount  bid  for  is  required.  Official  circular  states 
that  there  is  no  litigation  pending  or  threatened  affecting  this  issue  of 
bonds  and  the  County  has  never  defaulted  in  the  payment  of  interest  or 
principal  on  any  of  its  bonds.     D.  C.  McCool  is  Clerk. 
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MADISON  COUNTY   (P.  O.   London).  Ohio.— Bond  Sale.— On  May  27 
the  $16,000  5%  8*4  yr.  (av.)    coup,  indebtedness  extension    bonds    (V.  94, 
p.  l-joo)  were  awarded  to  the  Madison  Nat.  Bank  in  London  for  $16,831 
i10.">.193)  and  int.     Other  bids  folow. 
S.  A.  Kean  &  Co..  Chic $16,800.  London  Ex.  Bk.  Co.,  Lon. .$16,728 

MADISONV1LLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Madison- 
ville),  Madison  County,  Texas. — Bond  Sale. — We  are  advised  that  $18,000 
bldg.  bonds  have  been  sold. 

MANSFIELD  SCHOOL  DISTRICT  (P.  O.  Mansfield).  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  June  7  by  J.  H.  Bristol-, 
Clerk  of  Bd.  Ed.,  for  $25,000  4%  impt.  bonds.  Auth.  Sees.  7625  and  7626, 
Revised  Statutes  and  election  of  May  21  1912.  Denom.  $1,000.  Int. 
M.  &  S.  at  office  of  Clerk  of  Bd.  of  Ed.  Due  $1,000  yrly.  on  Sept.  10 
from  1915  to  1939  incl.  Cert,  check  on  a  Mansfield  bank  for  10%  of  bonds 
bid  for,  payable  to  the  Clerk,  required.  Bids  to  be  unconditional.  Purchaser 
to  pay  accrued  interest. 

MARION.  Marion  County.  Ohio. — Bond  Sale. — On  May  28  the  following 
bids  were  received  for  the  two  issues  of  4  y2  %  non-taxable  bonds  aggregating 
$11,172   (V.  94,  p.  1340). 

$10,000  Issue.     $1,172  Issue. 

Marion  National  Bank,  Marion $'10,325  $'1,192  00 

J.  A.  Monnett,  Marion 10,300  1,182  00 

Seasongood  &  Mayer,  Cln -      10,258  1,175  00 

Dayton  Sav.  &  Trust  Co.,  Dayton 10,237  

Breed   &  Harrison,  Cincinnati 10,225  

Davies.  Bertram  Co.,  Cincinnati 10,225  

C.  E.  Denlson  &  Co.,  Cleveland 10,217 

New  First  National  Bank,  Columbus 10,217  __-; 

Provident  Savings  Bank  &  Trust  Co.,  Cin 10,217  

Security  Savings  Bank  &  Trust  Co.,  Toledo 10,217  

First  Nat.  Bank,  Cleveland 10,215  

Stacy  &  Braun,  Toledo 10,215  

Otis  &  Hough,  Cleveland 10,207  

Citizens   Nat.    Bank,    Wooster 10,191  1,18172 

Weil,  Roth   &  Co..  Cincinnati 10,188 

Central  Trust  &  Safe  Deposit  Co.,  Cin 10,156  

Hayden.  Miller  &  Co.,  Cleveland 10,144  1,173  00 


*  Successful  bids. 

MARION  GRADED  SCHOOL  DISTRICT  (P.  O.  Marion),  Crittenden 
County.  Ky. — Bonds  Voted. — At  a  special  election  recently  held  in  this  dis- 
trict, an  Issue  of  $3,000  building  bonds  was,  it  is  stated,  authorized. 

MARSH  A  LLTOW  N.Marshall  County,  Iowa. — Bonds  Proposed. — Reports 
in  local  papers  state  that  this  city  is  considering  the  issuance  of  from 
$15,000  to  $20,000  paving  bonds  at  not  exceeding  5%  interest. 

MASON  SCHOOL  DISTRICT  (P.  O.  Mason),  Warren    County,  Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  June  3  by  the  Board 
of  Education,  W.  N.  Cox,  Clerk,  for  $3,000  4K%  tax-free  Impt.  bonds. 
Auth.  election  May  6  1912.  Denom.  $250.  Date  June  3  1912.  Int.  M.  & 
S.  Due  $750  Mch.  1  and  Sept.  1  in  1930  and  1931.  Certified  check  for 
5%  of  bonds  bid  for,  payable  to  said  board,  required. 

MERCER  COUNTY  (P.  O.  Celina).  Ohio.— Bond  Sale.— On  May  24  the 
$10,800  4  V->%  coup.  Oak  Grove-free-turnpike  bonds  (V.  94,  p.  1340)  were 
awarded  to  Weil,  Roth  &  Co.,  of  Cin.  at  102.25  and  int.  A  bid  of  $11,022 
was  also  received  from  Otis  &  Hough  of  Cleveland. 

MERIDIAN.  Lauderdale  County,  Miss. — Bonds  Authorized. — An  ordin- 
ance was  recently  passed,  it  is  stated,  providing  for  the  issuance  of  $170,000 
water  funding  and  impt.  bonds.  The  proposition  will  now  be  submitted 
to    the   voters. 

MERIDIAN,  Lauderdale  County,  Miss. — Bond  Election. — An  election 
will  be  held  In  about  60  days  to  vote  on  the  question  of  issuing  $170,000 
water-works,  $100,000  street-impt.,  $30,000  viaduct  and  $20,000  sewer- 
extension  bonds. 

MIDDLEPORT,  Niagara  County.  N.  Y. — Bond  Sale. — On  May  28  the 
two  issues  of  bonds,  aggregating  $105,000  (V.  94,  p.  1462)  were  awarded 
to  Douglas  Fenwick  &  Co.  of  N.  Y.  for  $105,365  67  (100.348)  and  int.  for 
4.35s. 

MIDDLETOWN.  Middlesex  County,  Conn. — Loan  Offering. — Proposals 
will  be  received  until  3  p.  m.  June  3,  it  is  stated,  for  a  temporary  loan  of 
$50,000.      Due  Dec.  4  1912. 

MINNEAPOLIS.  Minn. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  20  by  Dan  C.  Brown,  City  Comptroller,  for  $325,000  4% 
permanent-impt.  revolving  fund  bonds.  Date  June  1  1912.  Int.  J.  &  D. 
Due  June  1  1942.  Bonds  are  tax-exempt  in  Minn.  Cert,  check  for  2%  of 
bonds  bid  for,  payable  to  C.  A.  Bloomquist,  City  Treasurer,  is  required. 
Bids  will  not  be  entertained  for  less  than  95%  of  par  value  of  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Bond  Sale. — On  May  23  the  following  bids  were  received  for  the  five  issues 
of  coup,  bonds  aggregating  $365,588  (V.  94,  p.  1266): 

$80,000      $50,000      $10,588   $200,000      $25,000 
4%  4%  4%  4% 

Issue.         Issue.      Issue.  Issue.      Issue. 

Minnesota L.  &Tr.Co.,Minn. 

&A.  B.Leach  &CO..N.Y.   a'100  '100  '96,929  '100 

Wells  &  Dickey  Co.,  Minn 98.40 

f        100  100    (5%)105        96.27  100 

Wm.R.ComptonCo..St.L.a«(       100  100       ...    _         96.27  100 

I        ---        97.90  

Merrill, Oldham&Co. .Boston  e      100  100       95.85  100 

Estabrook  &  Co.  and  R.  L. 

Day  &  Co..  Chicago_e__-         100  100       95.01  100 

N.  W.  Halsey  &  Co.,  Chic.e         100  100       95.00  100 

E.   H.  Rollins   &  Sons  and 

Blodget  <Sc  Co.,  Chicago. .     98.11  98.11       .        ..  98.14       

Harris  Tr.  &  Sav.  Bk.,  Chic.       98.02 

C.  3.  Enkema  &  Co.,  Min'lis      *(4%%)100       

*  Successful  bids,     a  And  blank  bonds,     e  All  or  none. 

Certificate  Offering. — Proposals  will  be  received  until  2p.m.  June  12  by 
J.  A.  Ridgway,  Sec.  Board  of  Park  Commissioners,  for  $123,349  77  park- 
way certificates  of  Indebtedness.  Cert,  check  for  2%  of  certificates  bid  for, 
payable  to  0.  A.  Bloomquist,  City  Treas.,  is  required. 

MODESTO.  Stanislaus  County,  Cal. — Bond  Sale. — On  May  22  the 
$82,500  5%  water  bonds  recently  voted  (V.  94,  p.  866)  were  awarded  to 
J.  H.  Adams  &  Co.  of  Los  Angeles  for  $85,366  (103.47)  and  int.  Denom. 
$500.  Date  May  1  1912.  Int.  J.  &  J.  Due  $2,500  yrly.  Jan.  2  1913 
to  1945  incl. 

MONTCLAIR.  Essex  County,  N.  J. — Bonds  Authorized. — It  is  stated  that 
the  Board  of  School  Estimate  has  approved  a  bond  issue  of  $261,000. 

MORELAND  TOWNSHIP,  Montgomery  County,  Pa.— Bond  Offering.— 
Proposals  will  be  received  on  or  before  June  3  by  Henry  W.  Hallowell, 
Pres.  Board  of  Supervisors  (P.  O.  Jenkintown),  for  $10,000  4  y2%  registered 
bonds.  Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D.  Due  $500  yearly 
on  June  1  from  1913  to  1922,  incl.,  and  $1,000  yearly  on  June  1  from  1923 
to  1927,  incl.  Bonds  will  be  delivered  and  must  be  paid  for  on  June  10  at 
office  of  the  President  of  Board  of  Supervisors  in  the  Jenkintown  Nat. 
Bank.     Bond  debt  of  township,  this  issue. 

MORRISTOWN  SCHOOL  DISTRICT  (P.  O.  Morristown),  Morris  County, 

N.  J. — Loan  Voted. — The  voters  at  an  election  held  May  20  authorized  the 
spending  of  $42,000  for  repairing  certain  schools  in  the  district. 

NASHUA,  Hillsboro  County.  N.  H. — Bond  Sale. — On  May  29  $10,000 
4%  20-year  refunding  bonds  were  awarded  to  Geo.  A.  Fernald  &  Co.  of 
Boston  at  100.06.     Denom.  $1,000.     Date  June  1  1912.     Int.  J.  &  D. 

NEIHART  SCHOOL  DISTRICT  (P.  O.  Neihart),  Cascade  County.  Mont. 

— Bond  Election. — An  election  will  be  held  in  this  district  June  4,  according 
to  reports,  for  the  purpose  of  submitting  to  the  voters  a  proposition  to  issue 
$3,000  refunding  bonds. 

NEW  HAVEN  TOWNSHIP,  Huron  County,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  June  17  by  D.  F.  Dawson,  Township 
Clerk  (P.  O.  Chicago  Junction),  for  $15,000  5%  road-impt.  bonds.  Auth. 
sees.  6976  to  7018,  General  Code.  Denom.  $500.  Date  June  17  1912. 
Int.  J.  &  D.  Due  on  June  17  as  follows:  $2,000  yearly  from  1915  to  1920, 
ncl..  and  $3,000  in  1921.  Cert,  check  for  $500,  payable  to  the  Clerk, 
required.     Purchaser  to  pay  accrued    Interest. 


NEW  PHILADELPHIA.  Tuscarawas  County.  Ohio.— Bond  Sale.— On 
May  27  the  $7,000  4  M%  coup,  park  bonds  (V.  94,  p.  1400)  were  awarded 
to  Davies-Bertram  Co.  of  Cin.  for  $7,316  (104.51)  and  int.  Other  bids 
follow: 

Stacy  &  Braun,  Toledo $7,307  SOIHayden,  Miller  &  Co.,  Clev$7,260  00 

Seasongood  &  Mayer,  Cin..   7,305  20|Sec'y  Sav.Bk.&Tr.  Co.Tol.  7,252  50 

Well,  Roth  &  Co.,  Cin 7,285  00  I  New  First  Nat.  Bank,  Col.   7,212  00 

Breed  &  Harrison,  Cin 7,282  10  [Citizens  Nat. Bk..New  Phlla  7,180  00 

NEWPORT,  R.  F. — Temporary  Loan. — On  May  29  the  loan  of  $60,000 
due  Sept.  5  1912  (V.94.  p.  1462),  was  negotiated  with  Blake  Bros.&Co. 
of  Boston  at  3.55%  discount. 

NEW  ROCHELLE,  Westchester  County,  N.  Y. — Bond  Sale.— The  $78,- 
530  public-improvement  and  $22,215  fire  and  police  4H%  registered  bonds 
offered  on  May  28  (V.  94,  p.  1400)  were  awarded  to  R.  M.  Grant  &  Co., 
New  York,  for  $102,072.82,  making  the  price  101.31.  The  other  bidders, 
all  of  which  were  from  New  York,  were  as  follows: 

Rhoades  &  Co...: $102,054  68  I  Bond   &  Goodwin $101,780  00 

Curtis  &  Sanger 102,047  63  |  Estabrook  &  Co 101,638  61 

Harris,  Forbes  &  Co 101,936  81|Farson,  Son  &  Co 101,591  26 

Adams  &  Co 101,900  00|James  R.  Magoffin 101,289  00 

The  public  improvement  bonds  are  due  $10,000  yearly  on  May  1  from 
1915  to  1921  incl.  and  $8,530  May  1  1922.  The  fire  and  police  bonds 
are  due  $3,000  yearly  on  May  1  from  1915  to  1921  incl.  and$l,215May  1 
1922. 

NILE  IRRIGATION  DISTRICT.  Morgan  County,  Colo.— Bond  Offering. 
— Proposals  will  be  received  until  12  m.  June  8  by  E.  E.  Morse,  Pres.  Board 
of  Directors  (P.  O.  Wiggins),  for  $15,000  6%  bonds.     Int.  semi-annual. 

NILES,  Trumbull  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  2  p.  m.  June  19  by  H.  Thomas.  City  Aud.,  for  $10,000  4H% 
fire-dept.,  city-hall  and  jail  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom. 
$500.  Date  July  1  1912.  Int.  J.  &  J.  at  Treasurer's  office.  Due  $500 
yearly  on  July  1  from  1925  to  1929  incl.  Cert,  check  on  a  Niles  bank  for 
2%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds  to  be  delivered 
within  10  days  from  time  of  award.     Purchaser  to  pay  aocrued  Interest. 

NILES  SCHOOL  DISTRICT.  Alameda  County.  Cal.— Bond  Offering.— 
Proposals  will  be  received  until  June  10,  it  is  stated,  by  the  Board  of  County 
Supervisors  (P.  O.  Oakland)  for  the  $25,000  5%  building  bonds  voted 
March  23  1912,  (V.  94,  p.  1077).  Due  $1,000  yrly.  for  15  years  and  $2,000 
yearly  thereafter. 

NORTHAMPTON.  Hampshire  County.  Mass. — Temporary  Loan. — On 
May  27  the  loan  of  $80,000  due  Nov.  27  1912  (V.  94.  p.  1462)  was  nego- 
tiated with  Curtis  &  Sanger  of  Boston  at  3.60%  Interest  to  follow. 

NORTH  WILDWOOD   (P.  O.  Wildwood),  Cape  May  County,   N.  J  — 

Bonds  Voted. — Local  papers  state  that  the  question  of  Issuing  $30,000  board- 
walk-erection boads  received  a  favorable  vote  at  an  election  held  recently. 

NOTTINGHAM,  Cuyahoga  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  July  1  by  J.  C.  Stelnicke,  Village  Clerk,  for  $27,- 
000  90  A\4%  water-main-construction  assessment  bonds.  Denom.  (53) 
$500,  (1)  $500  90.  Date  July  1  1912.  Int.  M.  &  N.  Due  $1,000  May  1 
1913,  $1,500  Nov.  1  1913,  $1,000  May  1  1914.  $2,000  Nov.  1  1914,  $1,000 
Mav  1  1915,  $1,500  Nov.  1  1915,  $1,000  May  1  1916,  $2,000  Nov.  1  1916, 
$1,000  May  1  1917,  $1,500  Nov.  1  1917,  $1,000  May  1  1918.  $1,500  Nov.  1 
1918,  $1,000  May  1  1919,  $2,000  Nov.  1  1919,  $1,000  May  1  1920.  $1,500 
Nov.  1  1920,  $1,000  May  1  1921,  $1,500  Nov.  1  1921,  $1,000  May  1  1922. 
$2,000  90  Nov.  1  1922.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to 
Village  Treasurer,  required.  Bonds  to  be  delivered  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

OAKLEY.  Hamilton  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  14  by  O.  Kasche,  Vil.  Clerk,  for  $1,298  5%  side- 
walk impt.  assessment  bonds.  Auth.  Sec.  3914,  Gen.  Code.  Denom. 
(9)  $130  and  (1)  $128.  Int.  annual.  Due  $130  yearly  from  May  1  1913 
to  May  1  1921  incl.  and  $128  on  May  1  1922.  Cert,  check,  payable  to  the 
village,  for  5%  of  bonds  bid  for.     Purchaser  to  pay  aocrued  interest. 

Bond  Sale. — On  May  28  the  four  issues  of  5%  1-10  year  (serial)  Impt. 
assess,  bonds  (V.  94,  p.  1205)  were  awarded  to  Seasongood  &  Mayer  of 
Cincinnati.     The  bids  follow: 

$10,352   $2,066.48   $5,281.75  $3,957.64 
Issue.         Issue.  Issue.  Issue. 

Premium.  Premium.  Premium.  Premium. 
Seasongood  &  Mayer,  Cincinnati- .$403  00         $76  00      $206  00       $146  50 

Breed  &  Harrison,  Cincinnati 367  50 

Provident  Sav.  Bank  &  Tr.  Co., Cin.  348  86 

Mayer,  Deppe  &  Walter,  Cinein 335  41 

Weil,  Roth  &  Co.,  Cincinnati 328  00 

First  National  Bank,  Norwood 219  99 


69  64 
66  95 

"999 


177  99 

171  17 

167  00 

59  00 


133  37 
128  23 

"29"  99 


OGDENSBURG,  St.  Lawrence  County.  N.  Y—  Bond  Sale.— On  May  27 
$14,000  4%  refunding  water  bonds  were  awarded  to  local  banks  at  par. 
DateJune  1  1911.     Due  June  1  1921  to  1924.     No  other  bids  were  received . 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.—  Bonds  Voted.— According  to 
Galveston  papers  of  May  17,  an  issue  of  $30,000  drainage  bonds  of  this 
county  had  been  favorably  voted. 

ORANGE  COUNTY  (P.  O.  Orange).  Va. — Bonds  Voted. — Recently  this 
countv  voted  to  issue,  it  is  stated,  $50,000  Barbour-Road-District  and 
$75,000  Taylor-Road-District  bonds. 

OREGON  CITY.  Ore. — Bond  Offering. — Proposals  will  be  received  until 
5  p.  m.  June  10  bv  the  Board  of  Water  Commissioners  for  $50,000  4J^% 
water  bonds.  Date  May  1  1912.  Int.  M.  &  N.  Due  20  yrs.  Cert,  check 
for  $1,000  required.  Bids  must  be  unconditional.  Jos.  E.  Hodges  is 
Sec'y  of  the  Bd.  of  Water  Commissioners.  These  bonds  were  offered  on 
May  20  but  the  bids  received  on  that  day  were  rejected. 

OSAWATOMIE.  Miami  County.  Kins.— Bond  Sale.— The  $20,000  5% 
30-year  light  and  water  bonds  offered  on  May  21  (V.  94,  p.  1400)  were 
awarded  to  Sutherlin  &  Co.  of  Kansas  Citv,  Mo.,  at  103  aad  blank  bonds. 
Denom.  $1,000.     Date  June  1  1912.     Int.  J.  &  J. 

OXNARD,  Ventura  County,  Cal. — Bids  Rejected— Bond  Offering.— 
Bids  received  on  May  21  for  the  $30,000  light  and$l  00,000  water  5%  bonds 
voted  April  5  (V.  94,  p.  1134)  were  rejected.  Proposals  are  again  asked 
for,    this   time   until   June   25. 

PA1NESVILLE,  Lake  County.  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  April  29  providing  for  the  Issuance  of  $1,500  4%  electric-light 
and  extension  bonds.  Denom.  $500.  Date  Oct.  1  1912.  Int.  A.  &  O.  at 
the  City  Treasurer's  office.     Due  $500  Oct.  1  in  1919,  1920  and  1921. 

PARKERSBURG,  Wood  County,  W.  Va.— Bond  Offering.— Proposals 
will  be  received  until  3  p.  m.  June  14  by  W.  H.  Smith,  Chairman  of  City 
Commissioners,  for  the  $100,000  4%  20-year  coup,  water-works  bonds  voted 
April  2  (V.  94,  p.  1000).  Denom.  $100,  $500  and  $1,000.  Date  June  1 
1912.     Int.  ann.  in  June  at  Parkersburg.     No  deposit  required. 

It  was  previously  reported  that  the  above  bonds  had  been  awarded  to 
Mayer,  Depn^  &  Walter  of  Cincinnati  and  Townsend  Scott  &  Sons  of 
Baltimore.— Sie  V.  94,  1463. 

PEND  DOREILLE  COUNTY  SCHOOL  DISTRICT  NO.  2.  Wash.— 
Bond  Sale. — On  May  27  $20,000  school  bonds  were  awarded  to  the  State  of 
Washington  at  par  for  5Ks.     Other  bids  follow: 

For  5  '^s.  For  6s. 

Exchange  Nat.  Bk.,Spok.$20,296  00  Causey,Foster&Co.,Denv.$21,004  00 


Causey, Foster&Co.,Denv_  20,245  00 

Union  Tr.  &  S.  Bk..  Spok.  20,215  00 

Morris  Bios..  Portland--  20,147  50 

Carstens&Earles, Inc. .Seat  20,139  00 

Fidelity  Nat.  Bank.  Spok.  20,110  00 


Hoehler&Cummlngs.ToI-.  20,806  50 

C.  H.  Coffin.  Chicago 20.601  00 

John  Nuveen  &  Co.,  Chic.  20,456  00 
Wm.    D.    Perkins    &   Co., 

Seattle 20,000  00 


PENN  YAN.  Yates  County.  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  3  by  H.  M.  Putnam,  Village  Clerk,  for  $60,000 
reg.  highway  bonds.     Auth.  election  held  July  25  1911.     Denom.  $1,000. 

PETALUMA  CITY  SCHOOL  DISTRICT  (P.  O.  Pctaluma).  Sonoma 
County.  Cal. — Bond  Election. — Atan  election  to  beheld  in  this  district  June  4 
a  proposition  to  issue  $125,000  5%  gold  high-school  site  and  building 
bonds  will  be  submitted  to  the  voters.  Int.  semi-annual.  Due  $3,125 
yearly  for  40  years. 

PETOSKEY  SCHOOL  DISTRICT  (P.  O.  Petoskey).  Emmet  County. 
Mich. — Bond  Sale. — On  May  23  the  $80,000  4H%  coup,  school-bldg.  bonds, 
recently  voted  (V.  94,  p.  1134),  were  awarded  to  the  Detroit  Trust  Co.  In 
Detroit  at  101.625  and  int.     Other  bids  follow: 

W.  E.  Moss  &  Co.,  Detroit. .$80,939  I  Harris   Trust    &   S»T.    Bank, 
H.  W.  Noble  &  Co.,  Detroit     80,800|      Chicago $80,610 

Due  $5,000  vrly.  Aug.  1  1917  to  1920  Incl.  and  $30,000  Aug.  1  1927. 

PHILLIPS  COUNTY  (P.  O.  Phillipsburg).  Kans— Bonds  Voted.— Pa- 
pers state  than  an  issue  of  $60,000  court-house  and  Jail  bonds  has  been  voted 
by  this  county. 
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PIED  R  A  SCHOOL  DISTRICT.  Fresno  County.  Cal. — Bond  Sale. — On 
May  20  the  $2,020  50  6%  bldg.  bonds  (V.  94.  p.  1401)  were  awarded,  it  Is 
stated,  to  the  Fre-sno  Savings  Bank  for  52,037. 07,  or  100.373. 

PILOT  ROCK.  Umatilla  County.  Ore. — Bond  Election. — On  June  7  this 
city  will  vote,  It  is  stated,  upon  the  question  of  issuing  $12,000  water-system 
bonds. 

PLEASANTV1LLE.  Atlantic  County.  N.  J. — Certificate  Of fering .—Pro- 
posals will  be  received,  according  to  reports,  until  2  p.  ni.  to-day  (June  1) 
for  $12,000  6%  5-yr.  certificates  of  indebtedness.  Certified  check  for  $100 
is  required. 

PORTAGE  COUNTY  (P.  O.  Ravenna).  Ohio.— Bonds  to  be  Offered 
Shortly. — Reports  state  that  this  county  will  shortly  offer  for  sale  an  issue 
of  $14,000    (county's  portion)    Portage-Trumbull-ditch  bonds.  •    • 

PORTSMOUTH,  Scioto  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  18  by  Wm.  N.  Gableman,  City  Auditor,  for  the 
following  4%  coup,  bonds: 

$300,000  water-works-extension  bonds.     Denom.  $500.     Date  Jan.  1  1911. 
Int.  J.  &  J.  at  the  Treas.  office.     Due  $7,500  yearly  Jan.  1  191G 
to  1955  Incl. 
20,000  street-extension    bonds.     Denom.    $500.     Date    March    1    1912. 

Int.  M.  &  S.  at  the  Treas.  office.     Due  Mch.  1  1924. 

20,000  sewer-constr.     (city's     portion)     bonds.     Denom.     $500.     Date 

Mch.  1  1912.     Int.  M.  &  S.  at  the  Treas.  office.     Due  $2,000  yrly. 

Mch.  1   1913  to  1922  incl. 

Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Auditor,  isSrequired. 

Bids  must  be  unconditional.  ^^  ^ — _jl 

POPLAR  BLUFF  SCHOOL  DISTRICT  (Poplar  Bluff),  Butler  County. 
Mo  —Bond  Offering. — Proposals  will  be  received  until  June  18,  according 
to  reports,  bv  11.  Ruth,  Pres.  Board  of  Education,  for  $50,000  ilA% 
10-20-yr.  (optional)  bonds.  Int.  semi-annual.  Certified  check  for  $1,000 
is  required.       • 

PORT  CLINTON,  Ottawa  County.  Ohio. — Bond  Sale. — On  May "28  the 
$5,000  5%  1-10-yr.  (ser.)  water-works-ext.  bonds  (V.  94,  p.  1267)  were 
awarded  to  the  Citizens  Nat.  Bank  in  Wooster  at  103.73.  Other  bids 
follow: 


Seasongood  &  Mayer,  Cin  $5,185  00 
Uavies-Bertram  Co.,  Cln__  5,183  00 
Sec.  Sav.  Bk.  &  Tr.  Co.,  Tol.  5,175  50 
Hayden,  Miller  &  Co..  Clev.  5.165  00 

PUTNAM  COUNTY   (P.  O.^Ottawa),  Ohio. 


Stacy  &  Braun,  Toledo..  $5,153  15 
New  First  Nat.  Bk.,  Col_.  5,125  00 
Croghan    Bank    &    Savings 

Co.,   Fremont 5,121  50 

Proposals 


-Bond  Offering.- 


will  be  received  until  12  m.  June  13  by  the  Board  of  Commissioners  at 
Auditor's  office.  Courthouse,  Ottawa,  for  the  following  bonds: 
$9,000  5%   A.  W.  Dangler  road  impt.  bonds  in  Palmer  and  Greensburg 
Twds.     Denom.  $1,500.      Due  $1,500  yearly  from  1917  to  1922  incl. 
11,000  S.  R.  Parrett  road  impt.  bonds  in  Monroe  Twp.     Denom.  $1,000. 

Due  $1,000  in  1916  and  $2,000  yearly  from  1917  to  1921  incl. 
16,000  J.  E.  Bibler  road  impt.  bonds  in  Palmer,  Perry,  Monroe  and  Greens- 
burg  Twps.     Denom.    $1,000.     Due   $1,000   in    1917   and    $3,000 
yearly  from  1917  to  1922  Inclusive. 
29,000  E.  H.   Buckland  road  impt.  bonds  in  Blanchard  and  Van  Buren 
Twps.     Denom.   $1,000.     Due  $2,000  in   1917  and  $2,000  yearly 
from  1918  to  1922  inclusive. 
Date  July  1  1912.     Int.  J.  &  J.  at  Co.  Treas.  office.     Cert,  check  on  bank 
doing  business  in  Ottawa   (or  cash)  for  $1,000,  payable  to  Co.  Treas.,  re- 
quired.    Purchaser  to   pay  accrued  int.  and  furnish  blank  bonds  at  his 
own  expense. 

RED  LAKE  FALLS,  Red  Lake  County,  Minn.— Bond  Of fering  .—Pro- 
posals will  be  received  until  1p.m.  June  4  by  J.  Perrault,  City  Clerk,  for 
the  $25,000  water-works  bonds  at  not  exceeding  6%  int.  (V.  94,  p.  1463). 
Denom.  $1,000.  Date  June  1  1912.  Int.  J.  &  D.  Due  June  1  1932. 
Cert,  check  for  $500,  payable  to  the  City  Treas.,  Is  required. 

Y-  REDWOOD  CITY,  San  maieo  county,  ai. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  June  3,  it  is  stated,  for  $30,000  5W%  munici- 
pal-impt.  bonds.     Denom.  $500.     .    •    ■ 

RHODE  ISLAND. — Bond  Sale. — The  $600,000  4%  30-year  gold  coupon 
or  registered  highway-construction  bonds  offered  on  May  28  (V.  94,  p. 
1401)  were  awarded  to  the  Providence  Banking  Co.  of  Providence  at  105.138. 
The  following  bids  were  also  received: 


Estabrook  &  Co.,  Boston 103.34 

Blodget    &   Co.,    Boston,    and 

Richardson  &  Clark,  Prov.102.86 
Industrial  Trust  Co.,  Prov 

ROCHELLE,  Ogle  County 


Jas.  A.  Hutchinson,  Boston. 101. 53 
Blake  Bros.  &  Co.  and  Adams 

&  Co.,  Boston 100.31 

102.22  | Merrill,  Oldham  &  Co.,  Bost.100.089 
111. — Bonds  Voted. — By  a  vote  of  132  "for"  to 


13  "against,"  this  place  on  May  16  voted  to  issue,  it  is  stated,  $26,000  pay- 
ing bonas.   ■]  • 

•  ROCHESTER,  N.  Y. — Note  Sale. — On  May  29  the  $150,000  6-mos.  water- 
works-impt.  notes  (V.  94,  p.  1463)  were  awarded  to  Goldman, Sachs  &  Co. 
of  N.  Y.  at  3.70%  int.  and  $7  50  premium.     Other  bids  follow: 

Bond  &  Goodwin,  N.  Y 3.90%  int. 

H.  Lee  Austey,  N.  Y 4.00%  int.  and  $25  prem. 

Security  Trust  Co.,  Rochester 4.00%  int.  and  $10  prem. 

Luther  Robbins,  Rochester 3.98%  int. 

First  Trust  &  Sav.  Bank,  Chicago 4.00%  int.  and    $5  prem. 

Watson  &  Pressprich,  N.  Y 4.05%  int. 

•  ROSEDALE,  Wyandotte  County,  Kans. — Bonds  Voted. — An  issue  of 
$20,000  city-hall  building  bonds  was  authorized,  it  is  stated,  by  a  vote  of 
260  to  76  at  an  election  on  May  17.  The  reports  further  state  that  bonds 
for  the  extension  of  the  municipal  water  mains  were  authorized  at  the  same 
election  by  a  vote  of  227  to  158. 

•  ROYALTON,  Niagara  County.  N.  Y.— Bond  Sale.— The  $1,441  70  reg. 
drainage  bonds  offered  on  May  28  (V.  94,  p.  1463)  were  awarded  to  Wm.  W. 
Johnson  at  par  and  accrued  interest  for  5.60s.     Interest  annual. 

RUPERT,  Lincoln  County,  Idaho. — Bond  Election  Postponed. — An  elec- 
tion which  was  to  have  been  held  May  21  was  postponed,  we  are  advised 
pending  the  receipt  of  an  opinion  as  to  the  legality  of  ordinance. 

ST.  ALBANS.  Franklin  County,  Vt. — Bids  Rejected. — On  May  27  all 
bids  received  for  the  $12,000  4  y2%  8-10-yr.  (ser.)  U.  S.  deposit  fund  bonds 
(V.  94,  p.  1463)  were  rejected.  Proposals  were  received  from  E.  H.  Gay 
and  E.  H.  Rollins  <fc  Sons  of  Boston  and  the  Bellows  Free  Academy  Fund 
in  St.  Albans. 

ST.  CHARLES,  Kane  County,  111. — Bonds  Proposed. — An  issue  of  $23,000 
park  bonds  is,  according  to  reports,  being  considered  by  this  city. 

ST.  MARY  PARISH  FIFTH  WARD  SCHOOL  DISTRICT  (P.  O.  Frank- 
lin) ,  La. — Bond  Sale. — The  Interstate  Trust  &  Banking  Co.  of  New  Orleans 
has  been  awarded,  it  is  stated,  the  $36,000  5%  bonds  which  this  district 
has  been  offering  for  sale.  (V.  94,  p.  1206.)  The  price  paid  is  reported  as 
par  and  accrued  interest.  Due  on  May  1  as  follows:  $1,000  in  1914,  1915, 
1916  and  1917,  $1,250  in  1918,  1919,  1920  and  1921;  $1,500  in  1922,  1923 
and  1924;  $1,750  from  1925  to  1928  Incl.;  $2,000  in  1929,  1930  and  1931; 
$2,250  In  1932;  $2,500  In  1933  and  1934  and  $2,250  in  1935. 

ESALEM,  McCook  County,  So.  Dak. — Bond  Offering. — Proposals  will  be 
received  until  5  p.  m.  June  3  by  N.  M.  Nelson,  City  Aud.,  for  $5,000  5% 
coup,  water  and  sewer  tax-free  bonds.  Auth.  Chap.  14,  Laws  of  1903;  also 
election  held  April  16.  Denom.  $500.  Date  June  3  1912.  Int.  J.  &  J. 
at  City  Treasurer's  office,  with  exchange  on  N.  Y.    Due  $5,000  Apr.  16  1932. 

SALEM  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Salem),  Harrison 
County,  W.  Va. — Bond  Offering. — Proposals  will  be  received  until  6  p.  m. 
June  17  by  R.  L  Towles,  Sec.  Bd.  of  Ed.,  for  $20,000  5%  school-bldg. 
bonds.  Denom.  $100.  Int.  J.  &  D.  Due  at  any  interest  period  or  may 
run  to  1932. 

SALINEVILLE,  Columbia  County,  Ohio. — Bond  Sale. — On  May  28  the 
following  bids  were  received  for  the  $5,000  5%  3-12-yr.  (ser.)  coup.  Main 
St.-lmpt.  (village's  portion)  bonds.  (V.  94,  p.  1402): 

Prov.Sav.Bk.de  Tr.Co.,  Cin  $5,230  OOlOtis  &  Hough,  Cleve   .  $5,191  00 

Hayden,  Miller  &  Co.,  Clev.  5,210  00  Cit.  Bkg.  Co.,  Salineville       5,187  00 

5,205  00|Sec.  Sav.Bk.&Tr.Co.,  Tol..   5,151  50 
5,200  001  First     Nat.     Bank,     East 

5,191  50J      Liverpool 5,05100 

SAN  ANSELMO,  Marin  County,  Cal. — Bonds  Not  Sold. — It  is  stated  in 
San  Francisco  papers  that  no  bids  were  received  for  an  issue  of  $26,000  5% 
bonds  recently  offered  for  sale 

SAN  BERNARDINO  HIGH  SCHOOL  DISTRICT  (P.  O.  San  Bernardino), 
San  Bernardino  County,  Cal. — Bond  Election. — On  June  6  an  issue  of  $230,- 
000  polytechnic  high-school  bonds  will,  it  Is  stated,  be  submitted  to  the 
voters. 


Seasongood  &  Mayer,  Cin 
New  First  Nat.Bk.,  Columb, 
Citizens' Nat.  Bk.,  Wooster 


SANDPOINT.  Banner  County,  Idaho. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  20  by  W.  J.  Costello,  Clerk  Sewer  Com.,  for 
$40,000  sewer  bonds  at  not  exceeding  8%  interest,  payable  annually. 

SCOTT  TOWNSHIP  SCHOOL   DISTRICT.   Sandusky  County.  Ohio.— 

Bonds  Not  Sold. — The  $6,500  6%  school-bldg.  fund  bonds  offered  on  May  27 
(V.  94,  p.  1267)  were  not  sold,  according  to  reports,  as  the  District  Board 
withdrew  the  advertising  and  ended  further  proceedings  for  the  time  being. 

SEATTLE,  Wash. — Bond  Sales  for  April. — During  the  month  of  Apri 
the  following  special  impt.  bonds  aggregating  $135,400  08  were  issued  by 
the  city: 
Amount.  Purpose.  Int.  Date.  Due. 

$811  38  Bridge  and  roadway 7     April     8  1912     April     8  1917 

48,393  97  Sewer  and  water-main 6     April  16  1912     April  16  1922 

30,150  99  Grade  and  curbs 7     April  22  1912     April  22  1917 

2,757  46  Planking 7     April  29  1912     April  29  1917 

4,175  08  Bridge  and  roadway 7     April  30  1912     April  30  1917 

49,111  20  Grade  and  curbs 7     April  30  1912     April  30  1917 

The  above  issues  are  all  subject  to  call  after  one  year. 

SELMA,  Dallas  County,  Ala. — Description  of  Bonds. — The  $35,000  school 
bonds  voted  by  this  city  on  March  25  (V.  94,  p.  1002)  will,  it  is  stated,  be 
coupon  in  form  and  run  for  a  period  of  35  years,  bearing  5%  interest. 

SENOIA,  Coweta  County,  Ga. — Bonds  Voted. — By  a  vote  of  121  "for" 
to  none  "against"  this  city  on  May  20  authorized  the  issuance  of  building 
bonds. 

SHARON.  Mercer  County,  Pa. — Bonds  Voted. — The  election  held  in  this 
borough  May  21  to  vote  on  the  question  of  issuing  $85,000  4  y2%  10-30-year 
(opt.)  municipal  electric-light-plant-construction  bonds  (V.  94,  p.  1206) 
resulted  in  a  vote  of  366  "for"  to  326  "against,"  according  to  reports. 

SHARPSBURG.  Allegheny  County.  Pa. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  June  1  for  $25,000  4  V2%  coupon  general-impt. 
bonds.  Denom.  $1,000.  Date  May  1  1912.  Int.  J.  <fc  D.  Due  $5,000 
yearly  Dec.  1  from  1923  to  1927  incl.  Bonds  are  exempt  from  State  tax. 
Cert,  check  for  $500  required.     T.  J.  McGivern  is  Borough  Clerk. 

SIDNEY,  Cheyenne  County,  Neb. — Bids  Rejected. — According  to  reports 
all  bids  recently  received  for  the  $22,000  6%  sewerage  bonds  voted  Mch.  25 
(V.  94,  p.  1002)  were  rejected.     It  is  also  stated  that  the  issue  will  probabl 
be  sold  at  private  sale. 

SILVIS,  Rock  Island  County,  III. — Bonds  Defeated. — The  election  held 
April  16  resulted  in  the  defeat  of  the  proposition  to  issue  the  $15,000  5% 
village-hall  bonds  (V.  94,  p.  1002) .  The  vote  was  96  "for"  to  149  "against." 
Due  $  1 , 500  yearly  on  Sept .  1 . 

SMITH  COUNTY  (P.  O.  Tyler),  Texas.— Bonds  Defeated.— The  election 
held  April  20  resulted  in  the  defeat  of  the  proposition  to  issue  $40,000  road 
bonds  (V.  94,  p.  1002).  The  vote  was  194  "for"  to  112  "against,"  a  two- 
thirds  majority  being  required  to  authorize  the  Issue. 

SMITH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  18.  Tex.— Bond 
Sale. — The  State  Permanent  School  Fund  purchased  on  May  10  $8,000  5% 
5-40-yr.  (opt.)  bldg.  bonds  dated  April  10  1912  at  par  and  int. 

Bonds  Registered. — The  above  bonds  were  registered  by  the  State  Comp- 
troller on  May  9. 

SOMERSET  (Town),  Niagara  County.  N.  Y.— Bid.— A  bid  of  $4,003  for 
5  Ms  was  received  for  the  $4,000  (town's  portion)  drainage  bonds  offered 
on  May  28   (V.  94,  p.   1463). 

SPRINGFIELD  TOWNSHIP.  Mahoning  County,  Ohio.— Bond  Offering. 
— Proposals  will  be  received  until  1  p.  m.  June  11  by  L.  W.  Scholl,  Town- 
ship Clerk  (P.  O.  Petersburg),  for  $40,000  5%  road-impt.  bonds.  Denom. 
$500.  Date  June  15  1912.  Int.  semi-annually  at  Struthers  Savings  & 
Banking  Co.,  Struthers.  Due  $5,000  yearly  on  Oct.  1  from  1913  to  1920 
incl.  Cert,  check  for  $1,000,  payable  to  E.  C.  Welsh,  Township  Treas., 
required.     Bonds  to  be  delivered  not  later  than  June  15. 

STATESVILLE.  Iredell  County.  No.  Caro.— Bond  Sale.— This  city  has 
awarded  to  the  H.  C.  Speer  &  Sons  Co. of  Chicago  an  issue  of  $60,000  munici- 
pal-improvement bonds  at  par  and  accrued  interest. 

SUMMIT  LAKE  SCHOOL  DISTRICT.  Fresno  County,  Cal.— Bond  Sale. 
— On  May  20  the  $6,000  6%  1-5-year  (serial)  school  bonds  (V.  94,  p.  1402) 
were  awarded  to  the  Fresno  Sav.  Bank  at  100.6595.  Wm.  R.  Staats  Co.  of 
San  Francisco  bid  100.95,  but  their  cert,  check  was  not  sufficient  .accord- 
ing to  notice  of  sale. 

TEAGUE  SCHOOL  DISTRICT,  Cal.— Bond  Sale.— Reports  state  that 
the  First  Nat.  Bank  of  Fresno  has  been  awarded  $2,500  bonds  at  101.48. 

TIPPECANOE  COUNTY  (P.  O.  La  Fayette),  Ind.— Bond  Sale— The 
Merchants'  Nat.  Bank  has  been  awarded  at  100.50  and  int.  an  issue  of 
$100,000  4%  bridge  bonds.  Denom.  $500.  Date  April  1  1912.  Int.  A.  & 
O.  Due  one-fifth  yearly.  A  bid  of  par  and  int.  was  also  received  from 
Edward  O'Gara. 

TRAVERSE  CITY,  Grand  Traverse  County,  Mich.— Bond  Offer- 
ing.— Proposals  will  be  received  until  12  m.  June  10  by  T.  H.  Gillis, 
City  Clerk,  for  the  $150,000  bonds,  at  not  exceeding  4H%  interest, 
to  purchase  the  Queen  City  Electric  Light  &  Power  Co.  plant,  privileges 
and  franchises  (V.  94,  p.  1463).  Denom.  $1,000.  Date  June  1  1912. 
Int.  J.  &  D.  at  the  City  Treasurer's  office.  Due  June  1  1932.  Official 
circular  states  that  previous  issues  of  bonds  have  never  been  contested  and 
that  there  is  no  controversy  or  litigation  pending  or  threatened  affecting 
the  corporate  existence  or  the  boundaries  of  the  city,  title  of  its  present 
officials  to  their  respective  offices  or  the  validity  of  these  bonds. 

TROY,  Rensselaer  County,  N.  Y. — Certificate  Sale. — On  May  28  the 
$100,000  5%  certificates  of  indebtedness  due  Oct.  28  1912  (V.  94,  p.  1463) 
were  awarded  to  the  Manufacturers'  Nat.  Bank  in  Troy  for  100.46.  Other 
bids  follow: 

Albany  Sav.  Bank,  Albany.$100,410]Troy  Sav.  Bank.  Troy $100,325 

Harris,  Forbes  &  Co..  N.  Y.   100.369  | 

TUPELO.  Lee  County,  Miss. — Bond  Sale. — An  issue  of  $50,000  5H% 
impt.  bonds  was  awarded  in  April  to  the  People's  Bank  &  Trust  Co.  in 
Tupelo  at  102.40.      Denom.  $500.      Date  April  1  1912.      Int.  A.  &  O. 

UNION  SPRINGS,  Bullock  County,  Ala. — Bond  Sale. — It  is  reported 
that  the  $30,000  sewer  and  $5,000  water-tower  5%  30-year  gold  bonds,  bids 
for  which  were  rejected  on  Mch.  11  (V.  94,  p.  783),  have  been  sold. 

UTICA,  N.  Y. — Bond  Sale. — On  May  28  the  $70,000  4K%  1-20-year 
(ser.)  reg.  tax-free  publlc-lmpt.  bonds  (V.  94,  p.  1463)  were  awarded  to 
W.  N.  Coler  &  Co.  of  N.  Y.  at  102.79  and  int.     Other  bids  follow: 

Estabrook  &  Co.,  N.  Y. ..$70,224  00 


Kissel,   Kinnicutt   &  Co., 

New  York $70,482  00 

Rhoades  &  Co.,  N.  Y..._  70.364  00 
N.  W.  Halsey  &Co.,  N.  Y.  70,354  90 
Watson  &  Pressprich, N.Y.  70,336  00 
R.  M.  Grant  &  Co.,  N.  Y.  70,313  60 
O'Connor  &  Kahler,  N.  Y.  70,294  00 
Bond  &  Goodwin,  N.  Y_.   70,280  00 


Harris,  Forbes  &  Co., N.Y.  70,128  10 
E.  H.  Rollins  &  Sons, N.Y.  70,124  39 

Adams  &  Co.,  N.  Y 70,119  00 

R.  L.  Day  &  Co.,  N.  Y__   70,112  70 
A.  B.  Leach  &  Co..  N.  Y.   70,077  00 

Kountze  Bros..  N.  Y 70,028  70 

James  R.  Magoffin,  N.  Y.   70,013  76 
A  bid  from  Farson,  Son  &  Co.  of  N.  Y.  was  rejected.     Interest  M.  &  N. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  1.  Mont.— Bond  Sale.—  On 
May  21  the  $3,500  6%  5-10-year  (opt.)  bldg.  bonds  were  awarded  to  Wm.  E. 
Sweet  &  Co.  of  Denver  for  $3,560  (101.71)  and  expenses.     Other  bids: 


J.  N.  Wright  &  Co.,  Chicago.a$3,550 

Keeler  Bros.,  Denver 3,535 

Union  Bk.&Tr.Co.,    Helena. .a3, 500 


State  Board  of  Land  Comm $3,500 

C.  H.  Coffin.  Chicago 3,423 

Un.  Tr.  &  Sav.  Bk.,  Spokane.  3,405 

S.  A.  Kean  &  Co.,  Chicago (•) 

o  And  blank  bonds.     *  Price  not  stated. 
Denom.  $500.     Date  July  1  1912.     Int.  annually  in  July, 
WARREN.  Warren  County.  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  3  by  A.  W.  Mumford,  Pres.  of  Council,  for  $15,000 
4H%  tax-free  paving  bonds.     Denom.  $1,000.     Date  June  1  1912.     Int. 
J.  &  D.  In  Warren.     Due  June  1  1942.     No  deposit  required  with  bids. 

WASHINGTON.  Daviess  County.  Ind. — Bond  Sale. — The  Fletcher-Amer- 
ican National  Bank  of  Indianapolis  has  been  awarded,  it  is  stated,  an  issue 
of  $65,000  10-year  school-building  bonds  for  $65,120  (100.184)  and  other 
considerations. 

WASHINGTON  C.  H.  SCHOOL  DISTRICT  (P.  O.  Washington  C.  H.). 
Fayette  County.  Ohio. — Bonds  Voted. — The  proposition  to  issue  $30,000 
bldg.  bonds  carried  at  an  election  held  May  21  by  a  vote  of  643  "for"  to 
507  "against." 

WASHINGTON  TOWNSHIP.  Belmont  County.  Ohio.— Bond  Offering- 
Proposals  will  be  received  until  12  m.  June  17  bv  Walter  McKeen,  Twp. 
Clerk  (P.  O.  Armstrong's  Mills),  for  $10,000  5%  road-impt.  bonds.  Auth. 
Gen.  Code,  Sec.  7033  to  7052  incl.  Denom.  $1,000.  Date  Mch.  15  1912. 
Int.  M.  &  S.     Due  $1,000  each  six  months  from  Mch.  15  1913  to  Sept.;15 
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1817  Incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Township 
Trustees,  required.  Bonds  to  be  delivered  and  paid  for  within  5  days  from 
ttoe  time  of  the  award. 

\\  AUKEGAN  SCHOOL  DISTRICT  (P.O.  Waukcgan) .  Lake  County.  111. 

— Bond  Election. — Local  papers  state  that  an  election  will  be  held  June  3 
to  vote  on  a  proposition  to  issue  $20,000  20-year  building  bonds. 

WAUTOMA,  Wis. — Bond  Election  Rescinded. — An  election  which  was  to 
have  been  held  Way  28  to  vote  on  the  question  of  issuing  $7,000  improve- 
ment bonds  was  called  off. 

WELLINGTON.  Lorain  County.  Ohio.— Bond  Sate.— The  $18,500  5% 
ooup.  street  (village's  portion)  bonds  offered  on  May  27  (V.  94,  p.  1463) 
were  awarded  to  Stacy  &  Braun  of  Toledo  for  $20,041,  making  the  price 
108.32.     The  other  bids  were: 


Seasongood  &  Uayer,  Cin .$20,001  00 
Tillotson   &  Wolcott  Co., 

Cleveland 19.983  70 

Hayden,     Miller     &    Co., 

Cleveland 19,830  00 

Weil.  Roth  &  Co.,  Cln._.   19,795  00 


Otis  &  Hough,  Cleveland_$19,755  00 
Security  Savings  Bank  & 

Trust  Co.,  Cleveland. -.  19,625  00 
Davies-Bertram  Co..  Cin.  19,615  00 
New     First     Nat.     Bank, 

Columbus 19,228  00 


Due  on  Oct.  1  as  follows:  $500  in  1920,  $1,000  yearly  from  1921  to  1926 
incl.  and  $2,000  yearly  from  1927  to  1932  incl. 

WEST  CARROLLTON  SCHOOL  DISTRICT  (P.  O.  West  Carrolltoni. 
Montgomery  County.  Ohio. — Bonds  Voted. — Building  bonds  were  author- 
ized by  this  district  at  a  recent  election,  it  is  stated.  The  vote  is  given  as 
153  to  104. 

WEST  ELIZABETH,  Allegheny  County,  Pa.— Bond  Sale.— On  May  29 
the  $14,000  4  '•-.  "o  bonds  (V.  94,  p.  1463)  were  awarded  to  the  Mellon  Nat. 
Bank  in  Pittsburgh  for  $14,112  75,  making  the  price  100.805.     Other  bids: 

J.  S.  &  W.  S.  Kuhn,  Inc.,  Pittsburgh 100.30 

First   National   Bank,   West  Elizabeth 100.25 

Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D.  Due  $5,000  in  1930 
and  1935  and  $4,000  in  1939. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  82.  Wash.— Bond  Sale.— 
On  May  27  $20,000  5%  15-20-year  funding  bonds  were  awarded  to  Woodin, 
McNear  &  Moore  of  Chicago.  Denom.  $1,000.  Date  April  1  1912. 
Interest  semi-annually  in  New  York. 

WILMINGTON,  New  Castle  County.  Del.— Bond  Sale.— On  May  29  the 
$100,000  i*A%  reg.  street  and  sewer-impt.  bonds  (V.  94,  p.  1403)  were 
awarded  to  N.  W.  Halsey  &  Co.  of  N.  Y.  at  104.135.     Other  bids  follow: 


Equitable  Guar.  &  Tr.  Co. 
A.  B.  Leach  &  Co.,  N.  Y.- 
Bond &  Goodwin,  N.  Y... 


..103. 670 

..103.57 

..103.521 


Blodget  &  Co.,  N.  Y 104.059 

R.  L.  Day  &  Co.,  N.  Y 103.89 

Harris,  Forbes  &  Co.,  N.  Y. .103.823 
F.  D.  Lackev  &  Co.,  Wilm__  103.81 

A  bid  was  also  received  from  the  Wilmington  Saving  Fund. 

WINDSOR,  Broome  County.  N.  Y. — Certificate  Sale. — On  May  28  local 
investors  were  awarded  $3,550  hlghway-impt.  certificates  dated  June  1  1912 
at  par. 

W1NNECONNE,  Winnebago  County,  Wis.— Bonds  Voted. — Dispatches 
state  that  an  issue  of  $12,000  municipal-building  bonds  was  authorized  by 
this  city  at  an  election  held  May  20. 

WOODBURY-MONONA  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Onawa), 
Iowa. — Bond  Offer  ina. — Proposals  will  be  received  until  12  m.  June  12  by 
C.  E.  Blanchard,  Auditor  of  Monona  County  (P.  O.  Sioux  City),  for  $75,000 
6%  coup,  drainage  bonds.  Denom.  $500  and  $1,000.  Date  July  1  1912. 
Int.  J.  &  J.  at  County  Treas.  office.  Due  one-fifth  yearly  from  Jan.  1  1913. 
Cert,  check  for  $1,000,  payable  to  the  County  Auditor,  is  required. 


WOOD  COUNTY  (P.  O.  Grand  Rapids) ,  Wis.—  Bonds  Offered  by  Bankers. 

— Farson,  Son  &  Co.  of  Chicago  are  offering  to  investors  $30,568  6%  Rem- 
ington Drainage  District  bonds.  Denom.  $1,000.  Date  June  1  i912. 
Int.  J.  &  D.  at  Farson,  Son  &  Co.,  New  York  and  Chicago.     Due  $2,000 

yearly  on  June  1  from  1916  to  1929  incl.  and  $2,568  June  1  1930.  •    -i 

WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Kan.— Bonds  Offered  by 
Bankers. — In  an  advertisement  on  a  preceding  page  the  H.C.  Speer  &  Sons 
Co.  of  Chicago  is  offering  to  investors  $130,000  of  the  issue  of  $170,000  4M% 
coupon  bridge  bonds  awarded  to  it  in  January.  Denom.  $1,000.  Date 
Feb.  1  1912.  Interest  F.  &  A.  at  State  Treasury,  Topeka.  Due  serially 
Feb.  1   1932  to  1941  inclusive. 

YONKERS,  N.  Y. — Bond  Sale. — The  $150,000  1-10-year  (serial)  asses- 
ment  and  $68,000  1-17-year  (serial)  school  4H%  registered  bonds  offered 
on  May  28  (V.  94,  p.  1464)  were  awarded  to  Kissel,  Kinnlcutt  &  Co.,  N.  Y., 
at  101 .33  and  101.96,  respectively.     Other  bids  follow: 

$150,000  00  $68,000  00 

Issue.  Issue. 

Harris,  Forbes  &  Co.,  New  York 

Estabrook  &  Co.,  New  York 

Ferris  &  White,  New  York 

Farson,  Son  &  Co.,  New  York 

Rhoades  &  Co.,  New  York 

E.  H.  Rollins  &  Sons,  New  York 

Bond  &  Goodwin,  New  York 

Bonds  awarded  to  Kissel,    Kinnlcutt   &  Co. 


101.184  101.184 

101.153  101.153 

101.101  101.791 

100.97  101.479 

-$3,117  40  premium  on  all 

-  3,014  94  premium  on  all 

2,488  40  premium  on  all 


Canada,  its  Provinces  and  Municipalities. 

AMHERSTBURG.  Ont. — Debentures  Voted. — The  election  held  May  14 
(V.  94.  p.  1268)  resulted  in  favor  of  the  issuance  of  $10,000  5%  10-install- 
ment  debentures  to  aid  the  Canadian  Two-in-One  Auto  Co. 

AR  N PRIOR.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  June  14  by  Dan  McLachlin,  Mayor,  for  $1,521  68  20-yr.,  $2,168  70 
20-yr.,  $1,340  63  29-yr.  and  $24,000  30-yr.  debentures. 

BARRIE,  Ont. — Loan  Election. — On  June  3  a  vote  will  be  taken  on  a 
$7,000  electric-light-plant  loan. 

BIGGAR  SCHOOL  DISTRICT  NO.  2497,  Sask.— Debenture  Sale.— This 
district  has  awarded  $4,000  6%  20-year  debentures  to  Nay  &  James  of 
Regina. 

BOUNTY,  Sask. — Debenture  Sale. — This  village  has  sold  to  Nay  &  James 
of  Regina  $7,000  7%   10-year  debentures. 

CALEDONIA,  Ont. — Loan  Election. — The  question  of  raising  $4,600  for 
hydro-electric  purposes  will  be  voted  upon  on  June  6. 

CALGARY.  Alberta. — Loan  Election. — Propositions  to  raise  $130,000 
for  a  service  building  and  $18,500  for  the  upkeep  of  the  city  walls  will  be 
voted  upon  on  June  3,  according  to  reports. 

DUBUC.  Sask. — Debenture  Sale. — The  $2,000  6%  15-installment  deben- 
tures referred  to  in  V.  94,  p.  1346,  have  been  awarded  to  Nay  &  James  of 
Regina. 

EXETER.  Ont. — Debentures  Voted. — The  by-law  providing  for  the 
issuance  of  the  $5,000  drainage-construction  debentures  was  adopted  at 
the  election  on  May  27  (V.  94,  p.  1404)  by  a  vote  of  186  to  11. 

FULLAR,  Sask. —  Debenture  Sale. — Nay  &  James  of  Regina  were  the 
purchasers  of  $2,000  6%   15-year  debentures  of  this  village. 

KEELER,  Sask. — Debenture  Sale. — This  village  has  sold  to  Nay  &  James 
of  Regina  $2,000  6%   15-year  debentures. 


NEW  LOANS. 

$90,000 
CITY  OF  GRAFTON,  W.  VA., 

WATERWORKS   BONDS 

The  undersigned  will  receive  proposals  until 
S  o'clock  p.  m.,  JUNE  14TH.  1912.  at  the  office 
of  the  City  Clerk  of  Grafton,  West  Virginia,  for 
$90,000  Water-works  Bonds  of  the  City  of  Grafton, 
Taylor  County,  West  Virginia. 

Bonds  will  be  coupon  bonds  of  the  denomina- 
tion of  $1,000  each,  dated  July  1,  1912,  bearing 
interest  at  the  rate  of  Five  per  centum  per  annum, 
payable  annually,  both  principal  and  interest 
payable  at  the  Grafton  Bank,  in  the  City  of 
Grafton,  West  Virginia,  or  at  the  Coal  &  Iron 
National  Bank  In  the  City  and  State  of  New  York, 
at  the  option  of  the  holder,  said  bonds  to  ma- 
ture and  become  payable  as  follows:  18  of  said 
bonds,  aggregating  the  sum  of  $18,000,  10  years 
after  their  date,  and  3  of  said  bonds,  for  the  aggre- 
gate amount  of  $3,000,  yearly,  11  to  34  years  after 
the  date  of  said  bonds. 

Each  bid  shall  be  in  writing  and  enclosed  in  an 
envelope  marked  "Bid  for  City  of  Grafton,  West 
Virginia,  Bonds."  No  sale  shall  be  valid  unless 
the  same  be  ratified  and  approved  by  the  City 
Council. 

The  legality  of  the  bonds  has  been  approved 
by  Messrs.  Dillon,  Thomson  &  Clay,  attorneys,  of 
New  York  City,  whose  opinion  as  to  the  legality, 
or  a  duplicate,  will  be  delivered  to  the  purchaser. 

Each  bid  must  be  accompanied  by  a  certified 
check  on  some  responsible  bank  or  trust  company, 
payable  to  the  order  of  the  City  Clerk,  for  Two 
per  cent  par  value  of  the  bonds  bid  for,  as  security 
for  the  performance  of  such  bid  and  as  liquidated 
damages  in  the  event  of  failure  of  the  successful 
bidder  to  accept  and  pay  for  said  bonds.     No 
hid  for  less  than  par  and  accrued  Interest  will  be 
considered.     The  right  is  reserved  to  reject  any 
and  all  bids.     Said  bonds  will  be  delivered  to  the 
successful  bidder  en  the  1st  day  of  July,  1912. 
R.  M.  PARRISH, 
P.  F.  POE, 
R.  E.  BLANEY. 
WIfcLIAU  0    HANWAY.  City  Clerk, 
Committee. 


$45,000 

Paving  District  No. 7,  Fort  Smith,  Arkansas, 

5%   BONDS 

Sealed  bids  will  be  received  until  12  o'clock  noon 
JUNE  15TH  1912 
at  Fort  Smith,  Arkansas.     For  further  informa- 
tion address 

ROY  M.  JOHNSTON,  Secretary, 
Board   of   Improvement   of   Paving 
District  No.  7. 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 

KANSAS  CITY  MISSOURI 


MEW  LOANS. 

$325,000 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee  on 
Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY.  JUNE  20TH,  1912,  at  2  o'clock 
P.  M.,  for  the  whole,  or  any  part  of  $325,000 
Permanent  Improvement  Revolving  Fund  Bonds, 
dated  June  1st,  1912,  payable  June  1st,  1942 
bearing  interest  at  the  rate  of  Four  (4%)  Per  Cent 
per  annum,  payable  semi-annually  December  1st, 
and  June  1st,  and  no  bid  or  proposal  will  be 
entertained  for  a  sum  less  than  95%  of  the  par 
value  of  said  bonds,  and  accrued  interest  on  same 
to  date  of  delivery. 

The  above  bonds  are  tax-exempt  in  the  State 
of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved . 

A  certified  check  for  Two  (2%)  Per  Cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  23rd,  1912 . 

DAN  C.   BROWN, 

City  Comptroller. 


$6,100,000 

Port  of  Seattle  District,  Wash., 

DEVELOPMENT  BONDS 

Sealed  proposals  will  be  received  at  the  office  of 
the  Port  of  Seattle  Commission.  843  Central 
Building,  Seattle.  Wash.,  until  12  M.JULY  1, 
1912,  and  then  publicly  opened,  for  the  purchase 
of  the  following  bond  issues  authorized  by  the 
Port  of  Seattle  District  (co-terminous  with  the 
County  of  King,  iu  which  the  City  of  Seattle  is 
located)  at  a  special  election  held  in  said  District 
March  5.  1912,  for  the  purpose  of  providing  funds 
for  the  development  of  the  Port  of  Seattle. 
For  the  Smith's  Cove  Waterway  pro- 
ject  $1,000,000 

For  the  East  Waterway  project 850,000 

For  the  Salmon  Bay  project.. 350.000 

For  the  Central  Waterfront  project 750,000 

For  the  Lake  Washington  ferry  project      150.000 
For  the  Harbor  Island  Terminal  project  3,000,000 

Total $6,100,000 

Full  particulars  will  be  furnished  upon  applica- 
tion. 


F.   WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1037-9  FIRST   NATIONAL  BANK  I5LDO.. 

CHICAGO,  ILL. 


INVESTMENTS. 


Bolger,    Mosser  &   Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29  South  La  Salle  St.,  CHICAGO 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

H0DENPYL,  HARDY  &  CO. 

14  Wall  St.,  New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST    ON  APPLICATION 

SEASONGOOD  &   MAYER 

Ingalls  Building 
CINCINNATI 

MUNICIPAL   BONDS 

Yielding  3.85%  to  5.00% 

STACY    &,    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANE  BUILDING 
CHICAGO 


1526 


THE   CHKONICLE 


I  Vol.  lxxxxiv. 


LAMPMAN.  Sask. — Debenture  Sale. — This  village  has  disposed  of  $3,000 
6%  15-year  debentures  to  Nay  &  James  of  Regina. 

LANDIS,  Sask. — Debenture  Sale. — Debentures  amounting  to  83,500, 
bearing  7%  Interest  and  payable  in  15  years,  were  recently  sold  by  this 
village  to  Nay  &  James  of  Regina. 

LETHBRIDGE.   Alta.— Debentures   Voted. — The  election  held   May   15 
(V.  94,  p.  1269)  resulted  in  favor  of  issuing  the  following  4  H%  coup,  debs.: 
§40,000  30-yr.  electric-light-extension  debentures.     Majority  224. 
10.000  30-yr.  street-railway-extension  debentures.     Majority  172. 
25,800  10-yr.  city  employees'  bldg.,  stores  and  fire-hall  No.  1  erection  de- 
bentures.    Majority  186. 
39,200  10-yr.  personal-property-purchase  debentures.  Majority  180. 
83,500  30-yr.  sewage-disposal  debentures.     Majority  215. 
42,000  30-yr.  water-works-extension  debentures.     Majority  213. 

8,000  30-yr.  park  debentures.     Majority  194. 
25,500  30-yr.  street-ext.  and  road-constr.   debentures.     Majority   193. 
29,000  30-yr.  park-site-purchase  debentures.     Majority  208. 

MELANCTHON  TOWNSHIP,  Ont.— Loan  Election.— An  election  will 
be  held  June  17,  It  Is  stated,  on  the  question  of  raising  $10,000  for  bridge 
purposes. 

MORRIS  TOWNSHIP.  Ont. — Debenture  Election. — An  election  will  be 
held  June  8,  It  is  stated,  to  vote  on  the  question  of  Issuing  $23,000  bridge- 
building  debentures. 

NEW  WESTMINSTER,  B.  C. — Debentures  Offered  in  London  Oversub- 
scribed.— It  is  reported  that  the  issue  of  £101,300  4M%  coup,  sterling  de- 
bentures recently  offered  in  London  at  98.75,  were  oversubscribed.  Denom. 
£100.  Redeemable  at  paras  to  £26,400  in  1932  and  £74,900  in  1962. 
Int.  J.  &  J.  at  Bank  of  Montreal  in  London. 

NIAGARA  FALLS,  Ont. — Debentures  Authorized. — It  is  stated  that  City 
Council  has  provided  for  the  issuance  of  $10,000  debentures  for  a  gym- 
nasium at  the  collegiate  institute. 

NORTH  OOWER  TOWNSHIP,  Ont.— Debenture  Sale.—G.  A.  Stimson  & 
Co.  of  Toronto  have  bought  $7,000  5%  10-installment  school  debentures. 

OKOTOKS.  Alta. — Loan  Election  Proposed. — A  by-law  providing  for  a 
loan  of  $25,000  to  erect  a  school  will  shortly  be  submitted  to  the  burgesses. 
it  is  stated. 

OMEGA,  Sask. — Debenture' Sale. — Nay  &  James  of  Regina  have  purchased 
$3,000  6%   15-year  debentures  of  this  village. 

OWEN  SOUND,  Ontario. — Debenture  Sale. — On  May  27  the  $44,000 
school  and  $5,000  park  4H%  20-yr.  coup,  debentures  (V.  94,  p.  1465)  were 
awarded  to  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto  for  $48,574 
(99.13)  and  int.     Other  bids  follow 


•The  $25,000  bonus  debentures  pro- 
1405)  was  authorized,  it  is  stated,  by 


,  PRESTON,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  June  15  by  H.  C.  Edgar,  Town  Clerk,  and  Treas..  for  $25,500  water 
works  and  $11,800  electric-light  5%  20-installment  debentures. 


Ont.  Sec.  Co.,  Ltd..  Toronto.$47,807 
Nat.  Finance  Co.,  Toronto. _  47,708 

Wood.'Gundv  &Co.,  Tor 47,608 

Goldman  &  Co..  Toronto 47,241 


Aemilius  Jarvis  &  Co.,  Tor$47,191  90 
Brent,  Noxoa  &  Co.,  Tor.  47,111  00 
C.  H.  Burgess  &  Co.,  Tor.   46.850  00 


PERTH.  Ont. — Debentures  Voted- 
position  voted  upon  May  23  (V.  94,  p 
a  vote  of  351  to  174. 

PINCHER  CREEK,  Alta. — Debenture  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  10  by  G.  D.  Plunkett,  Secy  .-Treas.,  for  $25,000  6% 
30-installment  debentures 

PRESTON 

1" 
wor 

RURAL  MUNICIPALITY  OF   LAWTONIA,   Sask  — 

An  issue  of  $10,000  5  y2%   20-year  debentures  was  awarded  recently  to 
Nay  &  James  of  Regina. 

SHOAL  LAKE,  Man. — Bids  Rejected. — The  following  bids  received  on 
Ma,y„i^  for  the  512,000  5%  20-installment  fire-hall  debentures  (V.  94. 
p.  1209)  were  rejected: 

Brent,  Noxon  &  Co.,  Tor. .  .$10,631 1  National  Finance  Co.,  Tor  $10,628 
Debenture  Offering.— Proposals  will  be  received  until  12  m.  June  15  bv 

F.  Dobbs,  Sec.-Treas.,  for  the  $12,000  5%  20-installm't  fire-hai;  debentures'. 
ST.   MARY,   Ont. — Loan  Election. — Papers  state  that  on  June  3   the 

ratepayers  will  be  called  upon  to  vote  on  loans  of  $3,000  for  artificial  stone 

works    and  $10,000  as  a  guaranty    to  N.  Mathieson  and  W.  B.  Spaulding 

manufacturers. 

SIMCOE.  Ont. — Debentures  Voted. — A  proposition  to  issue  $36,000  5% 
30-installment  sewer  and  sewage-disposal-works  debentures  carried  on 
May  27  by  a  vote  of  231  to  71.  We  are  advised  that  the  debentures  will 
not  be  offered  until  about  the  end  of  December. 

STAMFORD  TOWNSHIP,  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  June  3  by  C.  F.  Monroe,  Township  Oierk,  (P.  O.  South 
End),  for  $1,638  46  5%  20-installment  impt.  debentures. 

VERDEN,  Man. — Debenture  Offering — Proposals  will  be  received  until 
June  18  for  $8,000  5%  municipal-bldg.-addition  bonds,  payable  in  20  annual 
installments  beginning  July  2  1913.  Auth.  vote  of  56  U  0  at  election  held 
May  16.     Thos.  W.  Lloyd  is  Secretary-Treasurer. 

WELWYN,  Sask. — Debenture  Sale. — An  issue  of  S6««  7%  10-year  de- 
bentures of  this  village  has  been  awarded  to  Nay  <fc  James  of  Regina. 

WESTMOUNT,  Que. — Loan  Defeated. — The  election  held  May  11  (V.  94- 
p.  1346)  resulted  in  the  defeat  of  the  by-law  providing  for  a  loan  of  $601  - 
033  33  for  acquiring  a  park  and  effecting  certain  street  and  drainage  works. 

WESTON,  Ont. — Debentures  Voted. — The  election  held  May  8  resulted 
in  favor  of  the  question  of  issuing  the  $40,000  iy»%  sewer  debentures 
(V.  94.  p.  1138).     The  vote  was  96  to  60. 

WINGHAM,  Ont. — Loan  Election. — The  matter  of  raising  $1,000  for 
bridge  building  will  be  passed  upon  by  the  voters  on  June  8. 

ZEELANDIA,  Sask. — Debentures  Voted. — The  election  held  May  16  re- 
sulted in  favor  of  the  proposition  to  issue  the  $3,008  park  and  $3,000 re- 
funding 6%  debentures  (V.  94,  p.  1346). 
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FINANCIAL    REVIEW 

1912  ISSUE 

A  Year  Book  of  Financial   Information 
300  Pages 

Comprehensive  Statistics  for  a  Series  of  Years 

CONTENTS 

Retrospect  of  the  Year  1911. 
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Record  of  Transactions  on  Stock  Exchange. 
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Stocks  and  Bonds — At  New  York  Stock  Ex- 
change for  five  years,  viz.:  1907.  1908,  1909, 
1910  and  1911,  and  at  Boston,  Philadelphia, 
Baltimore  and  Chicago  Exchanges  for  year  1911. 

Dividends — 1902  to  1911  inclusive. 

Railway  and    Industrial   Section. 

The  February  1912  issue,  of  this  important  pub- 
lication (190  pages)  is  bound  up  with  the  Review 

TERMS: 

Price  of  the  Review,  bound  in  cloth $2  00 

Postage  20  cents. 

Commercial   &   Financial  Chronicle 

138  Front  Street,  New    York. 

Copies  may  also  be  had  at  513  Monadnock 
Blk..  Chicago;  Edwards  &  Smith.  1  Drapers' 
Gardens,  London. 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d.    1912. 
The  Trustees,  in  conformity  with  Vie  Charier  of  the  Company,  submit  tlie  following  statement  of  its  affairs  on  tht 

ilsl  of  December,  1911. 
The  Company's  btisiness  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 £3,653,325  18 

Premiums  on  Policies  not  marked  oft  1st  January,  1911 873,680  37 

Total  Premiums... $4,527,005  56 

Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911. §3,773,578  22 

Interest  on  the  investments  of  the  Company  received  during  the  year $333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rent  received  less  Taxes  and  Expenses 153,167  66      526,692  93 

Losses  paid  during  the  vear $1,385,386  46 

Less  Salvages $220,704  52 

Re-insurances 205,15134      425.855  86 

$969,530  69 

Returns  of  Premiums $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 
ments, etc 570,472  18 


A  dividend  of  interest  of  Fix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  alter  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  alter  Tuesday  the  sixth  of  February  next,  from  which  date  all  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Compcny  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  alter  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  G.  STANTON  FLOYD-JONES,  Secretary. 
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BALANCE  SHEET. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds    

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks 

s  and  Bonds  of  Railroads 

Othei  Securities 

Special    Deposits   in   Banks   and   Trust 

Companies   

Real  Estate  cor  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481  .Laws  of  LSS7) 

Premium  Notes 

Bil is  Receivable --- 

Cash  in  hinds  of  European  Bankers  to 

pav  losses  under  policies  payable  in 

loreign  countries 

Cash  in  Bank  — 

New  York  City  Revenue  Bonds 


$700,000  00 

1,777,900  00 

2,742.162  00 

220,020  00 

1,000,000  00 

4,299,426  04 

75,000  00 
618.136  00 

449,30123 


203,603  36 
930,321  99 

450.000  00 

S13.465.923  62 


LIABILITIES. 

Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment $2,310,027  CO 

Premiums  on  Unterminated  Risks 753,427  33 

Certificates  of  Profits  and  Interest  Un- 
paid    267,092  05 

Return  Premiums  Unpaid 109,742  Jo 

Reserve  for  Taxes 67.51--  16 

Re-insurance  Premiums. 183 ,599  07 

Claims  not  Settled,  including  Compen- 
sation, etc  69,104  08 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 22,471  29 

Certificates  of  Profits  Outstanding T.401,390  00 


$11,174,365  14 


$2 


Thus  leaving  a  balance  of - 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to 

Rents  due  on  the  31st  dav  of  December,  1911,  amounted  to 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 
1911,  amounted  to - -- 

Unexpired  re-insurance  premiums  on  the  31st  day  of  December,  1911.  amounted  to. 

Note:   The  insurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 

And  the  property  at  Staten  Island  in  excess  of  the  Book  Value,  at 

The  Market  Value  of  Stocks,  Bonds  and  other  Securities  on  the  31st  day  of  December,  1911.  ex- 
ceeded the  Company's  valuation  by - - 1 

On  the  basis  of  these  increased  valuations  the  balance  would  be.. — - S4.755.7S0  75 


,291 .558  48 

S41 .878  80 

21,970  46 

214,367  00 
83 ,0U6  43 

450.573  96 
63.700  00 

588.635  62 
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CLEARINGS— FOR  MAY,  SINCE  JANUARY  1,  AND  FOR    WEEK  ENDING  JUNE  1. 


Clearings  at- 


New  York 

Philadelphia - 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Seranton 

Syracuse 

Reading. 

Wilmington 

Wilkes-Barre 

Wheeling    

Trenton    

Harrlsourg 

Lancaster 

York 

Eric 

Binghamton  -- 

Greensburg 

Chester 

Franklin 

Altoona 

Frederick 

Beaver  County,  Pa._ 
Norristown 

Total  Middle 

Boston    

Providence  

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Waterbury 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Mil  vvaukee  - 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Evansville 

Dayton 

Kalamazoo    . 

Springfield,  III 

Fort  Wayne 

Youngstown' 

Rockford    

Akron 

Lexington 

South  Bend. 

Quincy 

Canton   

Bloomington 

Springfield,   Ohio...  . 

Jackson 

Decatur 

Mansfield 

Danville. .    . 
Jacksonville,  111 

Lima 

Owensboro ; 

Lansing 

Flint* 

Gary 

Ann  Arbor 

Lorain  * 

Adrian    

Total  Middle  West. 
Details  of  Pacific  and 

Total  Pacific 

Total  Other  West.. 
St.  Louis.   _    _ 

New  Orleans 

Louisville  .. 

Houston 

Galveston 

Richmond    

Atlanta 

Memphis  . . 
Fort  Worth 
Nashville   _. 

Savannah  

Norfolk ~.l 

Birmingham  . 

Jacksonville 

Chattanooga 

Knoxville 

Augusta 
Little  Rock. 
Charleston 

Mobile 

Oklahoma 

Macon 

Beaumont 
Austin  . 
Columbia 

Wilmington,  N.C     . 
Columbus.  Ga 

Guthrie '_."_ 

Vlcksburg  _  _ 

Jackson  

Meridian 

Tulsa I 

Muskogee* 

El  Paso ;":: 

Total  Southern.. 
Total  all   _ 

Outside  New  York 


May. 


1912. 


TT'i 

671 

233 

158 

48 

.;  , 

23 

2(1 

10 

10 

7 

6 

6 

9 


s 

.777.488 

,064,35 

.038,515 

,317,886 

,273,889 

129,674 
,970,165 
,'101,520 

886.818 
,ii0D.so2 
,492,953 
,965,357 
,153.571 
,159,916 
,373,134 
,635.659 
.31:1,82:! 
,327,332 
..'ifi7.fi'.>'! 
,625,700 
,491,501 
.488.1.1] 
,027,375 
,303,569 
.045.471 
,157,365 
,083.045 


10,068 

716 

36 

21 

13 

13 

9 

11 

4 

4 


,371,6/2 
086,411 
500.400 
860,757 
264.275 
028,866 
266,293 
128,570 
786,054 
266.179 
600,339 
844.141 
023.000 
240.000 


S3  7 

1 .322 

125 

92 

98 

58 

40 

27 

19 

13 

13 

10 

9 

3 

4 

4 

5 

3 

9 

3 


,656,2/0 
,035,932 
887,200 
,303,672 

,850,593 
,746.320 

is,:., 2  iii 

767.500 
,829.009 
is s.l  2.1 
,500,768 
006,152 
384.203 
202.287 
042,742 
,876,025 
,788,730 
599.999 
,384,000 
530,356 
563.526 
006,845 
757,652 
518,374 
213.705 
4  17.370 
095.640 
691,660 
088,986 
392,049 
682,872 
758.518 
124.410 
832,143 
211,311 
892,587 
456.360 
170.455 


1,901,032,912 

Other  Western 
528,002,383 
610,260,388 


350 
77 
67 
68 
33 
35 
53 
29 
29 
27 
21 
15 
13 
14 


,325.543 
056,565 
,086,594 
,070.040 
,437,000 
,36.3, SI  >0 
,2.11.1  II 
,282,316 
,442.303 
,173,162 
,334,583 
.079,300 
,138.838 
.0.13.282 
,293.320 
.7.1 1.  OS  I 
,459,434 
.662.454 
,878.846 
,977,123 
.149,842 
,484,418 
,108,181 
,237,31  1 
,733.708 
,377,110 
.830,710 
482.918 
067,320 
.712.490 
,400,000 
.028.716 
,183,082 
.372.028 


937 

14.883 
6,103 


1911. 


,895.877 
285.507 
508,019 


7,958 

647 

214 

143 

43 

32 

2 

18 

11 

11 

6 

6 

6 

8 

6 

5 

4 

4 

3 

2 


s 

.621.010 
.021.6  76 
.628.11  I 
.402.160 
,354.107 

' 
.661,27.1 
997. SSI 

;i40,241 

912,733 
;406,389 
02  1,074 
104,031 
954,485 
••is;  ,imo 
1350.021 

■i ,  i  ;g 

8  18,174 

,285.900 
.131.611 
,337,636 
,055,838 
.032,333 
,143,4  82 
.0  10.216 
,988.613 


0.17.1.354,640 

646,660,629 

33, 492,400 

18,977,742 

12.619,537 

9,787,736 

8,336.066 

9.7.1 4.214 

5,0  i9. sot; 

4,322,068 

2. .187, 533 

2,651.225 

1,864,611 

Not  Included 


756,198,777 

1.104.672,  .172 

104,323,200 

80,27.1.171 

84,313,115 

54.912,033 

34,706,110 

23,641,900 

20,840,001 

12,50..  9  16 

11,897,528 

10.740.751 

9,292,735 

3,299,249 

4,273.917 

4,706.342 

4.2.10,11.1 

3, 530,  .863 

4,170.000 

4.465.761 

2,639,629 

2.675,811 

4,495.830 

2,532,258 

2,240,708 

1,911.770 

1,726,860 

1,771,875 

1,876,054 

1,269,952 

1,610.540 

1,767.184 

1,718,885 

2,111.2.34 

917,534 

821.131 

428  228 

103,217 


Inc.  or 
Dec. 


% 

+  10.3 
+3.7 
+  9.5 

+  10.4 

+  11.3 
+  6.8 
—6.6 

+  10.0 
—5.9 
—2.2 
+  8.4 
+  8.7 
+  2.1 

+  13.0 
+  6.0 
— 4.6 
+4.6 
+  2.5 

+  13.5 

+  14.9 
+  2.3 
+  6.5 
—2.6 

+  13.3 
— 4.2 
+  5.7 
+4.8 


Five  Mom  lis. 


1912. 


+  9.7 

+  10.7 

+  9.0 

+  15.2 

+  4.8 

+  33.1 

+  11.1 

+  1  1 .0 

—6.1 

—1.3 

+  0.5 

+  7.3 

+8.5 

In  total 


1.701,030.308 

on  page  1544. 

481,515,351 

564,398,480 


312 

90, 

53 

43, 

28 

34 

49, 

27, 

23 

19 

20 

14 

11 

12 

8 

7 

8 

7 

6 

6 

9 

12 

9 

13 
3 
3 
1 

1 
1 
I 

3 
3 
5 


915.917 
397,105 
786,704 
381,975 
052,000 
094,107 
238.6.13 
140.740 
737.120 
180,664 
187,389 
031,123 
373,764 
900,821 
354,997 
,556,879 
938,186 

SSI.  Oil 
016.110 
,207,310 
,030,801 
,294,180 
,401,733 
,656,910 
,648,875 
.3.12.102 
,801.421 
671.003 
.101.200 

,938,928 

,274,935 
,025.045 
,456,901 

.108.03  1 


42,175,117,131 
3,335 

1,11  1,715,343 
784,491  ,961 
229.1  5  1,9 
169,419,933 
124,6; 
100,161,6  I 
60,02;    13 

I      ■ 
37.1 

33,510,32, 
31,228,608 
41,235,8  ., 
37,0 

27,6  15,4  !2 
36,6 

21,728,480 

20.1  I  1,  '.', 

13,038,100 

1 2 ,402 , 2 

12,20  Ml  I 

4,933,008 

10,499,685 

6,275,464 

10,209.702 

9,742,81  i 


1911. 


48,512,590,099 
3,902,891,034 
is .;,  123.400 
105,306.2  18 
05,006,501 
57,  195,2 
48,339.541 
56,932  24  I 
25,87.:,  i  14 
21,7!  :    10 
12,107,150 
13,9  10,95  ■ 
10,0 
11.273.100 


846 

13.524 

5,565,969,334 


5,095,698 

I. .193,311 


+9.7 

+  8.1 

+  12.0 

—14.8 

+  24.7 

+  56.9 

+  19.2 

+  3.7 

+  8.2 

+  7.9 

+  24.0 

+  41.7 

+  5.7 

+  7.5 

+  15.5 

+  15.8 

+  11.2 

+  15.8 

—5.4 

+  9.9 

+  13.9 

—5.1 

—31.9 

+  17.8 

—8.4 

—39.7 

+  2.3 

+  0.7 

+  1.0 

—28.3 

—12.6 

—11.7 

+  9.8 

—3.2 

—7.9 

+  15.7 


4.503,161.0(1 

6.3  10,350,606 

585,664,700 

444.722.20.1 

4  11.465,658 

298,135,207 

181,351,614 

132,431.2  10 

00.1.18,263 

72.110.'  16 

66,785,588 

49,081  .  -  19 

46,505,103 

16,075,970 

26,051,48  1 

23,004,940 

.30,672,152 

19.020,947 

36,81  1,000 

23,678,166 

11,806. 193 

15,681.6  11 

26.71  1,619 

16,359.413 

12,002,919 

11,116,223 

11. 008, 12  I 

9,310,549 

9.906.288 

6,798.365 

8,503,955 

10,598,618 

9,653.932 

9.096.431 

5,343,722 

4,107,215 

2,444.648 

799,056 

9.103.835.697 


+  10.8 
+  10.0 


+  9.7 


2.651 
3.007, 
1,661 
450, 
324, 
365 
100 
184 

208. 

170 

139, 

121, 

121 

76 

62 

73 

5.1 

43, 

50 

44 

42 

31 

33 

72 

12 

60 

20 

17 

10 

3 

7 

10 

7 

14 

16 

28 


115.939 
105,306 
,680,104 
175,515 
619,61  I 

766.181 
762,000 

10  1,800 

135,438 
160,993 

1.1.96,8 
,922,483 
,347,949 
,217,913 
,612.67  7 
392,788 
1  12,052 
211,616 
,096,851 

,170.323 
,815,726 
,080,671 
,163,747 

.030.SIO 
.887.01  I 

,730,176 
.623,106 
.136.081 
,833.207 
,230,400 
.213.710 

::  !2,455 
,001.2'7 
,181,053 
,760.6  11 

800.1 n 


1.813 
7  2. .101 


206,348 
,104   123 


"30.415,987.2  12 


38,376 

3,158 

1.061 

716 

209 

155 

126 

88 

59 

53 

33 

32 

29 

36 

33 

27 

27 

20 

17 

11 

12 

11 

4 

9 

6 

10 

9, 


151 ,425 

: 
167,490 
113  . 
073,739 
281,742 
,315,031 
,  ,.'  ,  i0 
,  !4,674 
15  144 
,556.124 
,008.194 
.611,645 
.515.451 
,924,322 
,756,261 
.177,525 
,960,217 
,718,090 
,169,400 
.160. .1.86 
,569,734 
,997,365 
■  '  774 
,130,291 
,.111.905 
,776.984 


44,339,415,973 

3.477,110,181 

172,750,400 

93,315,036 

62,825,800 

46,434,438 

41,661  .284 

49,011.7  11 

25,057,370 

21,70  1.241 

12,13  >,588 

12,441,020 

8,528,132 

Not  Included 


4,023,015,240 

5,722,924,4-68 

542,893,100 

101,575,400 

381  .no.'io 
288,81  1,9  '1 
1 ,80.48.;,  119 
123,037,200 
104,361,000 
67,211,388 
56.D  I 

51,169,445 

46,396,541 

14,648,342 

22,755.970 

22,366,474 

24,485,733 

17.494.200 

18.925.700 

24,121,009 

11,531.668 

15,426,591 

21,989.467 

15,073.099 

12,467.655 

9,163.201 

9,233,386 

8.724.646 

9,556,160 

7,01.3,011 

7.836,773 

10,293,060 

8,173,540 

5,658,601 

3,953,787 

3,901  .037 

1,818,694 

919.151 


Inc. or 
Dec. 

~% 

+  9 .9 
+  5.7 
+4.9 
+  9.0 
+  9.6 
+9.1 
—1.3 

+  1.3.4 
+0.1 
+  2.0 

+  10.7 
+  4.7 
■i  5  5 

+  12.9 
+  9.2 
—0.2 

+  31.0 
+  .3.7 

+  13.7 

+  16.7 
—0.5 
+  0.3 
—1.3 
+  8.2 
+  2.4 
—2.9 
—0.3 


VJceJc  ending  June  1. 


+  9.4 

+  12.3 

+  6.2 

+  12.9 

+3.5 

+  2.3.6 

+  16.0 

+  16.1 

+  .3.3 

+  0.3 

—0.1 

+  12.0 

+  18.3 

in  total 


8.266,360.300 

2.321,116,491 

2,865,960.040 

1,600,925,04.1 

410,938,552 

297,295.074 

21  1,308.87.1 

158,011,000 

163,214.131 

260,641,547 

148,596,590 

130,981,054 

90,231,575 

103.380.718 
66.9.1.1.240 
55.811. 84  I 
62,222.010 
39,617,67 

36,708,320 

52,360,74 

30,180.323 

38,370,614 

33,220.11  I 

16.673.307 

71.800.1.10 

12,163.137 

.16,760.216 

20.61.1.633 

16,421,41 

9.717.084 

4.571  ,180 

7,252,991 

12,380, 805 

7.07  !,810 

13.070.10.1 

13.006,293 

25,1  18,130 

4,347,094,626 
66,162,968,670 
27,786,517,245 


+  11.9 

+  10. S 

+  7.9 

+  10.7 

+  15.7 

+  3.2 

+  0.5 

+  7.6 

—5.0 

+  7.7 

+  19.3 

+  0i2 
+  9.7 

+  14.5 
+  5.5 

+  25.3 
+  8.7 

+94.5 
—2.2 
+3.3 
+  1.7 

+  21.7 
+  8.5 
—3.7 

+  21.3 

+  19.2 
+  4.4 
+3.7 
—3.1, 
+  8.5 
+  3.0 

+  18.1 


+  35.2 
+5.3 

— iaT.i 


+  10.1 

+  14.2 

+  4.9 

+  3.8 

+  7.2 

+  9.2 

+  49.7 

+  20.7 

+  12.8 

+  14.4 

+  14.5 

+  6.7 

+  35.1 

+  17.3 

+  1.3.8 

+  12.1 

+  17.9 

+  29.0 

+  17.0 

+  12/7 

+  11.6 

—6.5 

28,0 

+  15.5 

+  5.9 

+  7.0 

—0.1 

+  4.4 

+  11.5 

—32.0 

—0.5 

16  6 

+  11.7 

+  1.4 

1   It  o 

+  10.7 

+  9.7 


+  9.5 


1912. 


$ 
1,604,324 
132,611 

42.002 
30,164 
7.80! 
7,600 
1,9  0 
4,2.33 
2.300 
I  ,8  16 
1 ,662 
1,446 
1,120 
1,790 
1 ,274 


,535 
,79? 
.116 
,601 

66.8 

.474 
,713 
871 
.000 
113 
175 
.1.36 
21  1 
107 
137 


1,331,949 
822.720 
802,870 
438,700 
520,452 
520.130 

391,735 


1011. 


,',  21, 8)9,845 

173,728,437 

47,736,091 

30,620,036 

8,584,995 

7,933,5  II 

5,222,995 

5,700.500 

2,558,205 

2,491.146 

1,64 

1,406  055 
1.07.1.117 
1,524,732 
1,. 11 1,480 

042.276 

02  1.6,0.1 
788,588 
483,100 

60,8.67:) 

477,91  I 

370,106 


Inc.  or 
Dec. 


1,851,180,008 

129,127.1.11 

6,810,900 

3,771,319 

2,81.3,859 

2,236,88  1 

1,52s,  I 

2,728,488 

730.177 

691,163 

410.000 

633,339 

382,556 


151,913,783 

241,114,239 

21.58S.750 

16.195,115 

17,454,25i 

11,151,366 

7,000,000 

5,077.300 

3,355,321 

2.750.000 

2,604.351 

1.593,783 

1,719,509 

.127,001 

720.632 

967.040 

1,100,574 

713,8.14 

1.600,000 

597,543 

1.18,333 

650,995 

1,082,528 

483,730 

144.182 

450.000 

372,706 

349,507 

316,435 

169.450 

351,791 

305,144 


205,00." 
"  19~.861 


343.491,501 

98,338,834 

113,219.338 

70.797,982 

15,409,310 

11.764,997 

13,997.95.1 

6,459,000 

6,854,009 

9,707.440 

5,214,574 

5,634,462 

4.294,570 

3,988,202 

2,730,40 

2,619,638 

2,750.000 

I.  .174.  .10 1 

1,628,666 

1,643.142 

1,424,948 

1.416. 732 

1.300.000 

080,000 

2,700.000 


2,000,000 
575,620 


181,662 

278,303 


2,018,328,379 

147,950,735 

6,754,100 

4,347,609 

2,165.008 
2,(67.710 
1,711,21,1 
2,0b2,583 

-.30,20  : 
774 ,343 
118.704 
564,336 
425,334 


437.8.10 
587,759 


170,811,019 

240,818,246 

22.005,800 

15,377,213 

15,67.3.  .10.3 

11.038,521 

6,954,101 

4.785,500 

3,473,233 

2.458,981 

2,251,705 

1,997,010 

1,761.055 

580.55  " 

848.26.0 

07.1,442 

830,688 

719,887 

940,000 

71". 407 

489.722 

653,  s.!7 

1.218,079 

674,552 

589,888 

375,000 

450,519 

420,482 

3  78.228 

269,537 

292,339 

372,970 


200,000 
~~22~58i 


349,646,998 

97,577,729 

112,234,655 

69,728,786 

15,508,55' 

11,048.30- 

10,000.000 

6.630,500 

6,150,006 

7,856.749 

3,806,219 

3,721,874 

.3,026,350 

3,327,483 

2.611.023 

1 ,803 ,688 

2.113,811 

I  .6.80.100 

1,200,37! 

1.144.71! 

1,620,719 

1.40  1, 61.;  I 

1.36.1.1  17 

1,336,394 

2,225,000 

3,000,666 

6,6,1.01:', 


% 

— 6 

—23 

— 10.0 

—1.5 

—8.4 

—3.2 

—4.6 

—25.7 

—10.1 

—23.9 

+  1.2 

+  2,8 

+  4.2 

+  17.4 

—  15.7 

+  41.3 

—  10.7 
+ 1 .8 
—9.3 

—2,1..: 
+  8.9 

+  3~2 


1910. 


0 
1,890,617.167 
161,0. 
50,596,788 
29,0' 
8,988  639 
8,6  1 
5..80 

6,115  in 
2,809,251 
2  129,541 
1 ,439 ,54 
1,461,257 
1,2 

I  .644,026 
1.535,374 


1.066,812 
908,289 
824,050 
487,500 
089,013 
469,541 


1909. 


1,825,494.066 
135,154,606 

39,? 

25,361.1.40 
7,659 
7,359,1  05 
4,970,379 
6,617,031 
2,514,693 
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7  •  HE  Fl  N.  !  V(  'I AL  SITU  A  TIO  N . 

J.  earn  of  hope  has  this  week  appeared  on  the  politi- 
horizon.     It  almost  seems  as  if  the  tide  which  for 
many  weeks  has  been  so  strongly  setting  in  the 
Roosevelt  direction,  had  at  last  turned  and  were  now 
running  in  favor  of  Mr.  Taft,  leaving  the  latter  after 
all  a  possible  chance  of  getting  the  nomination  for  the 
['residency.     At  the  primary  elections  in  South  Da- 
kota.. Mr.  Roosevelt  swept  the  State,  just  as  he  did  in 
w  Jersey  a  short  time  previously,  the  newspaper 
dispatches  giving  him  a  plurality  of  over  15,000.     But 
that  was  not  unexpected,  and  possesses  no  special  sig- 
nificance, as  many  of  these  Far  Western  communities 
so  steeped  in  unthinking  radicalism  that  the  can- 
ate  who  does  the   loudest    ranting   and    shouting, 
Roosevelt  fashion,  is  sure  to  get  the  bulk  of  the  votes. 
(  mi  the  other  hand,  in  Ohio,  the  President's  own  State, 
where  a  convention  was  held  this  week  to  name  the  six 
delegates  at  large  to  the  National  Republican  Conven- 
tion, and  where  the  outcome  seemed  to  be  in  doubt, 
with  the  chances  apparently  favoring  Roosevelt,  the 
Taft  adherents  were  found  to  be  in  control,  giving  the 
President    these    delegates-at-large.     Of    the    district 
delegates  from  Ohio,  it  will  be  recalled,  Mr.  Taft  suc- 
ceeded in  getting  only  8,  while  Mr.  Roosevelt  obtained 
;H;    that     he    should    now    get    the    six    delegates- 
ai -large  was  a  wholly  unexpected  favorable  develop- 
ment. 

The  course  of  events  is  also  making  it  clear  that  the 
contests  which  the  Roosevelt  adherents  have  engineered 
a!'  over  the  country  against  the  Taft  delegates  to  the 
National  Convention  are  not  going  to  be  so  fruitful 
.in  triumphs  to  the  Rooseveltites  as  the  latter  had 
•  hoped.  With  the  Taft  chances  thus  sensibly  im- 
proved a  much  more  cheerful  tone  has  pervaded  busi- 
ness and  financial  circles,  infusing  new  confidence 
>  things. 
There  has  been  much  talk  this  week  about  the  possi- 
bility that  Mr.. Roosevelt  may  bolt  the  action  of  the 
(  invention — that  anticipating  defeat  he  may  not  even 
.wait  for  the  temporary  organization  to  be  perfected 
before  taking  this  step.  It  would  be  most  fortunate 
for  the  country  if  he  could  be  induced  to  run  as  an  inde- 
pendent candidate  and  if  at  the  same  time  he  could 
prevail  upon  William  J.  Bryan  to  run  with  him  for 
Vice-President  on  the  same  ticket.  The  political 
doctrines  of  the  two  men  are  identical,  and  their  course 
of  conduct  is  also  alike.  Mr.  Roosevelt  wants  to  con- 
trol the  Republican  Part}'  and  is  prepared  to  wreck  it 
if  he  is  not  allowed  to  have  his  way.  Mr.  Bryan 
claims  the  privilege  of  dictating  the  policy  of  the 
Democratic  Party  and  for  sixteen  years  has  exercised 
a  perpetual  hoodoo  over  that  party.  With  the  two 
running  as  independents,  both  parties  could  then  say 
good  riddance  to  their  evil  spirits. 

Roosevelt  and  Bryan  !  What  a  glorious  ticket  that 
would  be!  All  the  malcontents  in  both  parties  would 
flock  to  its  support.  Under  the  banner  of  these  ex- 
ponents of  radicalism  it  would  be  possible  to  make  a 
true  test  of  the  strength  of  radical  sentiment  through- 
out the  counti}-.  We  think  these  two  precious  dema- 
;ues  would  themselves  be  the  most  surprised  over 
the  3mallness  of  the  popular  vote  for  the  ticket.  At 
any  rate,  the  experiment  would  be  of  great  value,  for 
it  is  in  the  highest  degree  important  that  it  should  be 
definitely  known  how  large  a  part  of  the  people  of  this 
country  is  in  favor  of  esl  ablishing  a  new  form  of  gov- 
ernment and  subverting  our  institutions. 


After  several  years'  experience  in  radicalism,  during 
which  the  activities  of  the  railroads  have  been  crippled 
and  capital  generally  has  been  repelled,  it  behooves 
every  one  to  pause  and  consider  whether  Governmental 
and  legislative  policies  which  serve  to  drive  away 
capital  so  sorely  needed  for  the  development  of  the 
country's  industries  should  be  continued  any  longer. 
We  imagine  the  Western  communities  who  have  been 
conducting  such  an  active  campaign  against  railroads 
and  corporate  interests  would  not  willingly  and  wit- 
tingly do  anything  that  would  be  harmful  to  their 
own  interests.  It  seems  important,  therefore,  that  the 
eyes  of  the  so-called  "Progressives"  should  be  opened 
to  what  is  actually  going  on.  Every  one  cognizant 
of  the  facts  knows  that  new  capital  has  been  going  only 
slowly  into  our  railroads  during  the  last  two  years — 
since  the  Inter-State  Commerce  Law  has  been  amended 
and  the  Commerce  Commission  has  been  wielding  the 
tremendous  powers  granted  to  it  under  the  amend- 
ment, to  the  detriment  of  the  roads — while  a  feeling 
of  timidity  has  also  prevented  new  capital  from  going 
into  industrial  undertakings  generally.  With  this  fact 
admitted  there  seems  startling  significance  in  the  cir- 
cumstance that  though  the  United  States  has  been  able 
to  obtain  only  indifferent  supplies  of  new  capital, 
Canada  has  been  getting  such  supplies  in  increasing 
amounts.  This  shows  that  the  Dominion  has  been 
gaining  at  our  expense.  That  is  precisely  what  any  one 
familiar  with  the  circumstances  of  the  case  would  expect. 

Canada  has  clone  everything  to  invite  and  attract 
capital,  while  we  have  done  everything  to  repel  it — 
to  discountenance  its  use.  We  in  the  United  States 
have  been  treating  accumulations  of  wealth  as  if  they 
were  a  crime,  and  opprobrium  has  been  heaped  upon 
the  possessors  of  large  fortunes.  Canada,  on  the  other 
hand. has  opened  its  doors  wide — has  sought  in  every 
way  to  induce  the  investor  and  the  capitalist  to  come 
in.  Those  guiding  its  destinies  have  said,  in  effect: 
Here  you  will  find  limitless  opportunities  to  gain  a 
good  return  and  to  acquire  large  wealth  by  intelligent 
application  and  foresight.  Avail  of  these  opportuni- 
ties and  you  will  reap  the  reward ,  while  conferring  un- 
told blessings  upon  Canada  itself. 

We  need  hardly  tell  the  reader  that  the  Dominion 
the  last  few  years  has  been  enjoying  unexampled  pros- 
perity and  growth,  while  the  United  States  as  a  whole 
has  been  standing  still,  and  certain  parts  of  the  same 
have  been  actually  retrograding.  The  cause  of  these 
varying  results  in  two  contiguous  countries,  both 
equally  favored  by  nature,  is  found  in  the  difference 
in  the  attitude  assumed  towards  capital.  Canada  has 
been  getting  all  of  this  stimulating  sustenance  it 
needed,  while  we  have  been  getting  only  very  limited 
amounts,  as  already  set  out. 

These  are  very  general  statements,  but  the  statistics 
fully  confirm  them.  We  imagine  it  will  be  a  surprise1 
to  most  persons  to  learn  how  large  has  been  the  inflow 
of  new  capital  into  Canada.  The  aggregate  is  really 
reaching  huge  dimensions.  The  Dominion  Securities 
Corporation  through  E.  R.  Wood,  its  President,  has 
for  some  years  been  collecting  statistics  bearing  on  new 
Canadian  bond  issues,  and  from  these  statistics  for 
the  calendar  year  1911  we  learn  that  in  that  period 
of  twelve  months  the  grand  aggregate  of  new  loans 
floated  was  far  in  excess  of  any  previous  year.  Mr- 
Wood  says  that  the  new  record  is  all  the  more  signifi- 
cant when  it  is  remembered  that  during  the  preceding 
year  the  borrowings  of  Canada  had  been  unusually 
heavy.  Mr.  Wood  also  notes  that  Canadian  bond 
issues  continue  to  be  held  in  highest  regard  both  at 
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home  and  abroad.  This  indicates  a  confidence,  he 
well  says,  based  on  the  natural  wealth  of  the  country 
and  the  energy  and  integrity  of  the  Canadian  people. 
Emphasis  should  be  laid  on  the  word  "integrity," 
because  under  the  antagonistic  Governmental  policy 
pursued  in  this  country,  there  is  often  doubt  now 
whether  the  integrity  and  stability  of  the  properties 
is  to  be  preserved. 

According  to  the  records  thus  kept,  it  appears  that 
during  1912  $47,159,288  of  municipal  securities  were 
put  out,  $5,675,000  of  provincial  Government  loans, 
no  less  than  $100,472,700  of  new  railway  loans, 
$32,105,500  of  loans  by  public  service  corporations, 
$54,580,500  of  loans  by  miscellaneous  corporations 
and  $26,820,000  of  bonds  by  Canadian  corporations 
operating  in  foreign  countries.  This  makes  a  grand 
aggregate  of  $266,812,988.  The  contrast  in  this 
respect  with  earlier  periods  is  very  noteworthy.  In 
the  calendar  year  1907,  for  instance,  the  aggregate 
of  new  Canadian  loans  floated  was  only  $82,365,740, 
and  in  the  calendar  year  1906  but  $53,987,531.  In 
the  following  table  we  show  the  sums  under  each  head 
for  the  last  five  years: 

Municipal  Corporation        Total  of  Oovernmenl  Grand 

Bonds.  Bonds.               Two.              Bonds.  Total. 

1906 $9,087,008  335,094,000  S44.781.00S  S:»,200,000  §53,987.008 

1907 14,430.540  58.931,200  73,301.740       9,274,000  82,035,740 

1908 47,433,911  88,975.000  136,408,911  77,598.500  214,007,411 

1909. ...36,278,528  132,432,500  168,711,028  96,447,224  265,158,252 

1910 35,748,690  140,251,900  176,000,590  55.000,000  231,000.590 

1911 47,159,288  213,978,700  261,137,988       5,675,000  266,812,988 

The  amounts  of  the  Canadian  Government  loans 
have  varied  greatly  from  year  to  year,  the  Dominion 
itself  having  been  in  the  market  for  large  amounts  in 
some  of  the  years.  It  will  be  observed  that  we  furnish 
a  total  for  each  of  the  years  independent  of  the  Gov- 
ernment loans.  It  is  in  this  way  that  the  results 
become  most  impressive,  a  steadily  rising  aggregate 
being  displayed  year  by  year,  showing  that  confidence 
in  the  stability  and  integrity  of  Canadian  corporate 
investments  has  been  steadily  growing,  whereas  in  the 
United  States  the  reverse  has  been  the  case.  In 
1906  the  aggregate  of  Canadian  municipal  and  corpo- 
ration issues  was  only  $44,781,008,  in  1907  it  was 
$73,361,740,  in  1908  $136,418,911,  in  1909  $168,- 
711,028,  in  1910  $176,000,590,  while  now  for  1911  the 
amount  is  no    less  than  $261,137,988. 

It  must  not  be  supposed  that  the  aggregate  of  $266,- 
812,988  of  new  loans  floated  (including  Government 
loans)  represents  the  whole  of  the  new  capital  issues 
by  Canadian  concerns  during  the  calendar  year  1911. 
It  does  not  cover,  for  instance,  new  stock  issues.  The 
Canadian  Pacific,  which  always  issues  capital  stock  to 
finance  the  greater  part  of  its  important  extensions 
and  improvements,  has  put  out  all  by  itself  since 
Jan.  1  1910  $30,000,000  of  stock  at  125,  yielding 
$37,500,000,  and  $18,000,000  at  150,  yielding  $27,- 
000,000.  Mr.  Wood,  in  the  pamphlet  already  referred 
to,  takes  pains  to  point  out  that  the  proceeds  of  bond 
sales  constitute  only  a  small  part  of  the  stream  of 
capital  that  is  pouring  into  Canada  to  assist  in  the 
proper  development  of  its  large  areas  and  enterprises. 
The  sum  of  money  brought  in  by  settlers  alone  reaches 
a  very  considerable  sum.  This  is  more  especially  true, 
it  is  stated,  of  those  who  come  to  Canada  from  the 
United  States.  Investments  from  abroad  in  Canadian 
real  estate  and  in  Canadian  timber  and  mineral  re- 
sources cannot  be  accurately  determined,  but  are 
known  to  be  of  large  amount,  and  Mr.  Wood  says 
there  is  every  reason  to  suppose  that  capital  through 
these  sources  is  showing  the  same  proportionate  in- 
crease as  has  occurred  in  the  case  of  the  bond  sales. 


Is  it  a  wonder,  under  these  circumstances,  that  the 
Dominion  is  thriving  as  never  before  in  its  history? 

The  simple  truth  is,  that  capital  is  being  diverted 
from  the  United  States  to  Canada — -that  is,  money  is 
being  invested  in  Canadian  enterprises  which  would 
gladly  find  lodgment  here  if  the  conditions  were  equally 
satisfactory.  What  is  most  important  of  all,  those 
Western  communities  in  the  United  States  which  are 
unfairest  in  their  treatment  of  railroad  and  other  in- 
vestments, are  themselves  the  severest  sufferers  from 
their  own  foolish  policy.  In  support  of  this  statement 
we  will  cite  again  some  statistics  given  by  us  three 
months  ago,  these  also  being  for  the  calendar  year. 
We  have  reference  to  the  great  contraction  that 
occurred  during  1911  in  new  building  operations  in  the 
thriving  cities  in  the  Pacific  section  of  the  United 
States.  At  Seattle  the  outlays  represented  by  the 
plans  filed  for  new  buildings  aggregated  only  $7,491,- 
156  in  the  calendar  year  1911,  against  $17,163,078 
in  the  calendar  year  1910  and  $19,044,335  in  the 
calendar  year  1909.  At  Spokane  the  outlays  repre- 
sented were  only  $3,314,780,  against  $5,883,484  in 
1910  and  $8,766,226  in  1909,  and  at  Tacoma  and 
North  Yakima  combined  they  were  only  $2,616,839, 
against  $3,481,448  and  $5,942,764,  respectively.  Some 
cities,  for  local  reasons,  make  better  comparisons  than 
others  in  the  matter  of  these  new  building  projects, 
but  it  is  significant  how  general  and  large  the  declines 
were  as  a  rule  in  the  Western  half  of  the  country  at 
widely  separated  points.  At  Salt  Lake  City,  for  in- 
stance, the  new  building  projects  in  1911  footed  up  only 
$3,159,600  in  1911,  against  $4,461,600  in  1910  and 
$8,077,820  in  1909,  while  in  Denver  the  outlays  rep- 
resented were  only  $6,086,260  in  1911,  against  $11,- 
319,955  in  1910  and  $11,553,983  in  1909.  On  the 
other  hand,  in  the  Dominion  of  Canada  the  outlays 
represented  by  15  cities  in  the  Canadian  Northwest 
were  no  less  than  $73,911,971  in  1911,  against  $49,- 
076,142  in  1910,  only  $28,722,797  in  1909  and  but 
$18,998,748  in  1908.  It  is  plain  that  the  money  that 
might  be  invested  in  developing  the  United  States  is 
going  into  the  Dominion.  With  the  demand  for 
labor  in  the  United  States  reduced  and  the  influx  of 
new  settlers  in  large  part  cut  off,  thereby  diminishing 
the  prospective  demand  for  new  dwellings,  the  work  of 
erecting  additional  structures  is  necessarily  curtailed — 
as  a  matter  of  prudence  if  for  no  other  reason.  Cannot 
our  Western  friends  see  that  they  are  shortsighted 
and  are  standing  in  the  way  of  their  own  progress? 


Just  before  the  Chicago  Convention  formally  opens, 
we  have  from  Mr.  Roosevelt  himself  a  distinct  state- 
ment of  that  for  which  he  now  stands.  He  publicly 
condemns  what  he  calls  "the  reactionary  Bourbon- 
ism"  of  the  last  New  York  Republican  platform.  That 
platform  reaffirmed  "faith  in  those  fundamental  prin- 
ciples of  government  established  in  the  United  States 
by  the  adoption  of  the  Constitution";  declared  that 
"this  is  a  self -controlled  representative  democracy"; 
that  "order  is  the  prerequisite  of  progress,"  and  that 
the  guaranties  in  the  Constitution  "shall  be  forever 
preserved."  More  specifically,  the  platform  affirmed 
"the  fundamental  consideration  that  public  servants 
shall  be  soberly  elected  rather  than  carelessly  elected 
and  then  cashiered";  condemned  as  "subversive  of  our 
form  of  government  the  initiative,  the  compulsory 
legislative  referendum  and  the  recall,  either  of  public 
servants  or  of  judicial  decisions";  and  declared  that 
"we  oppose  the  recall  of  judges  or  any  system  which  will 
introduce  cowardice  as  an  element  in  the  administra- 
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tion  of  justice";  "the  authority  of  the  judiciary  should 
not  be  impaired." 

This  is  unqualified,  unhesitating  and  exclusive  of 
any  question  about  its  meaning.  It  is  essentially  the 
same  position  as  was  taken  when  the  first  Republican 
General  Convention  met,  just  fifty-six  years  ago,  and 
declared  that  maintenance  of  the  principles  promul- 
gated in  the  Declaration  and  embodied  in  the  Consti- 
tution "is  essential  to  the  preservation  of  our  republi- 
can institutions,  and  that  the  Federal  Constitution, 
the  rights  of  the  States  and  the  Union  of  the  States 
shall  be  preserved." 

It  is  useful  now  and  then  to  re-examine  original  prin- 
ciples, especially  when  there  has  been  some  gradual 
departure  from  them.     A  "Bourbon",  we  may  admit, 
is  not  an  admirable  person,  since  that  is  one  who  is 
hopelessly  immovable,  unable  to  either  learn  or  forget; 
but  a  reactionary  is  one  who  returns  or  desires  to  re- 
turn.    The  word  has  been  flung  out  with  sneers,  and 
it  is  openly  asserted  that  not  a  State  desires  to  preserve 
representative,  orderly,  stable  government  as  defined 
in  the  platform  above.     We  have  been  having  from 
Mr.  Roosevelt  many  new  phrases  with  a  catchy  sound 
but  without  definite  meaning;  new  nationalism,  char- 
ter of  democracy,  progressive,  liberal,  the  right  of  the 
people  to  rule,  abolition  of  bosses,  and  so  on,  all  mixed 
in  his  unending  stream  of  rhetoric  and  frenzy.     But 
now  he  renders  one  timely  service  by  telling  us  what 
he  would  destroy:   representative  government,   Con- 
stitutional authority  and  guaranties,  permanence  and 
independence  in  the  judiciary.     He  would  tear  down 
all  that  is  established  and  old,  and  he  has  not  proposed 
one  solitary,  definite  thing  in  its  place.     Direct  legis- 
lation by  the  people;  judicial  decisions  reviewed  and 
subject  to  recall  by  popular  vote;  the  judges  themselves 
pulled  down  as  soon  as  their  interpretations  of  laws 
and  constitutions  displease;  legislators  and  all  public 
officers   mere  puppets,   moving   as   their    strings   are 
pulled — this  is  all,  and  it  is  destructive,  not  construc- 
tive. 

This  might  permit  a  despotism  for  a  time,  but  it  is 
not  government  at  all — it  is  merely  chaos.  While  it 
lasted,  it  would  be  tearing  down  our  Governmental 
structure,  which  has  stood  for  a  century  and  a  quarter, 
and  would  leave  only  the  fragments.  Nobody  sup- 
poses— yet — that  such  a  course  is  really  to  be  under- 
taken; but  if  it  were,  the  result  would  be  that,  after 
convulsions  which  nobody  can  quite  foresee,  a  reaction 
would  set  in,  and  a  distressed  people  would  gladly 
rush  to  re  establish  order. 

It  is  well  to  have  the  program  so  distinctly  avowed . 


Continued  business  activity  is  indicated  by  the 
returns  of  bank  clearings  for  the  month  of  May  1912. 
It  is  true,  of  course,  that,  quantities  being  equal,  the 
higher  prices  for  many  commodities  this  year  would 
account  for  a  greater  flow  of  money  through  the  banks 
than  a  year  ago,  but  that  only  in  part  explains  the 
current  augmentation  in  clearings.  Nor  is  the  im- 
provement due  in  any  noticeable  degree  to  specu- 
lative activity.  The  fact  seems  to  be,  and  it  finds 
confirmation  in  various  ways,  that  in  most  commercial 
and  industrial  lines  a  satisfactory  volume  of  trade  is 
being  done.  The  steel  industry  has  been  very  active, 
the  orders  booked  in  May  being  estimated  at  upwards 
of  2J^  million  tons  of  finished  products,  this  reflecting 
large  structural  operations  as  well  as  important  rail- 
road work.  Railroad  earnings  also  in  many  instances 
are  showing  increases  over  a  year  ago,  clear  evidence 
of  a  larger  volume  of  traffic  moving. 


Our  returns  of  clearings  for  May  1912,  given  on  the 
first  page  of  this  issue,  show  that  New  York,  and  the 
aggregate  for  all  other  cities  as  well,  exhibits  a  very 
satisfactory  increase  over  the  corresponding  month 
of  1911.  Of  course,  every  individual  city  does  not 
make  a  better  showing  than  last  year,  but  it  is  a  fact 
nevertheless  that  practically  all  important  trade 
centres  (New  Orleans  being  the  exception,  and  not 
unnaturally  so  in  view  of  the  floods  in  the  Mississippi 
Valley)  report  a  greater  volume  of  clearings  than  in 
the  month  of  1911  and  a  number  of  the  smaller  munici- 
palities record  very  large  gains.  Losses,  needless  to 
say,  are  in  the  main  small.  In  all,  113  of  the  150 
cities  included  in  our  compilation  exhibit  totals 
heavier  than  a  year  ago. 

The  aggregate  of  clearings  at  all  cities  for  May  is 
$14,883,285,507,  against  $13,524,593,344  in  1911,  or 
a  gain  of  10%,  and,  contrasted  with  1910  and  1909, 
larger  increases  are  shown.  For  the  five  months  there 
is  an  excess  over  1911  of  9.7%.  At  New  York  the 
augmentation  in  clearings  this  year  is  10.3%  for  the 
month  and  9.9%  for  the  longer  period.  Outside  of 
this  city  the  totals  mark  a  new  record,  May  exceeding 
1911  by  9.7%,  with  the  five  months'  increase  9.5%. 

Operations  on  the  New  York  Stock  Exchange  were 
characterized  by  alternating  periods  of  extreme  dulness 
and  moderate  activity,  with  the  aggregate  transactions 
for  the  month  a  little  greater  than  for  May  of  1911. 
The  course  of  values  was  downward  the  first  few  days 
and  then  upward  until  near  the  close,  when  prices 
fell  off  to  about  the  level  reached  in  the  earlier  decline. 
Sales  of  stocks  for  the  five  months  of  1912  totaled 
62,166,819,  against  only  43,919,589  shares  in  1911, 
but  contrast  with  an  aggregate  of  no  less  than  81,- 
548,071  shares  for  the  period  in  1910,  still  greater  totals 
in  1907,  1906  and  1905,  and  as  much  as  156,260,134 
shares  as  far  back  as  1901. 

Canadian  clearings  for  May  were  in  line  with  those 
for  earlier  months  of  the  year  in  making  a  very  satis- 
factory showing,  new  record  totals  having  been 
reached  at  most  cities.  The  aggregate  for  the  18 
cities  reporting  comparative  figures  is  for  May  1912 
26.5%  more  than  for  the  month  in  1911,  while  for  the 
period  since  Jan.  1  the  augmentation  is  24.4%.  Ed- 
monton, Saskatoon,  Regina  and  Winnipeg  are  con- 
spicuous for  the  magnitude  of  the  gains  shown. 


Commercial  failures  continue  large  in  number  and 
heavy  in  amount  of  liabilities,  the  result  for  May  1912, 
as  disclosed  by  reports  to  Messrs.  R.  G.  Dun  &  Co., 
being  an  aggregate  of  insolvents  greater  than  for  the 
same  period  in  any  former  year  except  1908,  and  a 
volume  of  indebtedness  exceeded  only  in  1900.  The 
first  inference  drawn  from  this  is  of  some  unsoundness 
or  inherent  weakness  in  the  business  situation,  but 
a  partial  explanation,  at  least,  of  the  apparently 
excessive  mercantile  mortality  is  to  be  found  in  the 
small  amount  of  capital  with  which  many  concerns 
attempt  to  compete  with  long-established  and  strongly 
rooted  firms.  Starting  with  the  handicap  of  very 
limited  funds,  the  failure  of  business  to  quickly 
materialize,  or  slowness  of  collections  or  a  little  tem- 
porary stress  forces  the  concern  to  the  wall.  The 
high  level  of  prices  ruling  also  operates  to  the  detri- 
ment of  such  concerns.  In  May  an  unusually  large 
number  of  failures  for  amounts  under  $100,000  was 
reported  among  manufacturers. 

Messrs.  Dun  &  Go's,  compilation  for  the  month  of 
May  1912  shows  that  the  indebtedness  of  all  insolvent 
concerns  in  May   (1,204  in  number)     reached  $15,- 
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277,462,  against  $13,409,789  in  1911  and  $9,590,186  in 

1910  with  the  high  total  for  the  period  $23,771,151  in 
1900.  In  the  trading  division  the  May  liabilities  were 
the  heaviest  ever  recorded  for  that  period.  At  $7,- 
594,751  they  contrast  with  only  G  million  dollars  in 

1911  and  not  quite  4  millions  in  1910.  Of  the  fifteen 
branches  included  in  this  division  all  but  four  report 
greater  indebtedness  than  a  year  ago.  Disasters 
among  manufacturers  during  the  month  covered  debts 
of  $6,279,293,  against  a  little  less  than  6  millions  last 
year  and  only  $3,677,256  in  1910. 

For  the  five  months  from  January  1  to  May  31  both 
the  number  of  failed  firms  and  the  aggregate  of  lia- 
bilities are  also  greater  than  for  the  period  of  1911  and 
much  above  the  average  of  earlier  years.  The  number 
of  insolvents  at  7,311  exceeds  that  of  any  year  except 
1908  and  the  liabilities,  at  $95,164,512,  compare  with 
only  90  millions  in  the  preceding  year  and  fall  below 
but  two  years  since  1893:  viz.,  1908  and  1910.  The 
trading  division  accounts  for  43^  million  dollars  of  the 
five-months'  indebtedness  this  year  against  43  1-3 
millions  in  1911  and  33  millions  in  1910,  in  manufactur- 
ing lines  the  contrast  is  between  39  millions,  38  1-3 
millions  and  41  millions,  and  among  brokers,  &c, 
between  12^  and  8^  and  263^  millions. 

Failures  in  the  Dominion  of  Canada  in  May  were 
smaller  in  number  and  amount  of  debts  than  in  any 
previous  month  of  1912  and  compare  very  favorably 
with  the  corresponding  period  of  previous  year. 
Liabilities  reported  were  $652,733,  against  $1,144,933 
in  1911  and  $1,089,593  in  1910.  Each  of  the  various 
divisions  share  in  the  improvement  over  last  year. 
For  the  five  months  of  1912  the  aggregate  liabilities 
of  all  failed  firms  reached  only  $4,518,420,  against 
$5,363,229  in  1911  and  $8,809,543  in  1910. 


until  July,  and  our  own  statement  has  been  deferred 
until  June  19  on  account  of  the  overflow  in  the  Mis- 
sissippi Valley. 


Cotton    condition    reports    issued    recently    under 
private  auspices,  as  well  as  the  official  Government 
report   made    public  on  Tuesday  last,  failed  to  con- 
firm the  pessimistic  rumors  as  to  the  status  of  the  crop 
that   had   been   in   circulation.     It   is   true   that   the 
official  report  of  the  Department  of  Agriculture  made 
the  average  condition  in  the  whole  belt  on  May  25 
lower  than  for  the  same  date  in  any  year  since  1907, 
but  not  materially  below  any  of  the  years  except  1911. 
Furthermore,  the  gist  of  the  private  advices,  including 
our  own,  since  the  date  down  to  which  condition  per- 
centages  were   brought   has   been   that   the   weather 
has  been  quite  favorable  as  a  whole  with  consequent 
improvement  in  the  outlook.     The  report  of  the  De- 
partment makes  the  condition  78.9  on  May  25,  this 
comparing  with  87.8  a  year  ago,  82  in  1910  and  a  ten- 
year  average  of  81.5.     As  regards  the  condition  in  the 
various  States,  it  is  to  be  noted  that  the  greatest  de- 
terioration as  compared  with  last  year  is  reported  as 
a  rule  in  those  localities  where  overflow  has  occurred. 
On  the  other  hand,  condition  in  the  Carolinas  is  given 
as  better  than  a  year  ago   and  in  Texas  only  a  very 
little  under  last  year.     The  report  is,   of  course,   of 
very  little  value  except  as  a  basis  from  which  to  make 
deductions  a  month  later.     It  happens  that  a  con- 
dition of  87.8  on  May  25  last  year  has  been  followed 
by  a  phenomenal  yield,  but  in  1908-09  (with  condition 
79.7  on  May  25  1908,  or  only  fractionally  higher  than 
this  year)  over  200  pounds  lint  per  acre  was  obtained, 
and  with  a  lower  condition  than  now  on  May  25  1905 
a  good  crop  was  secured.     The  conclusion  we  have 
reached  from  our  own  reports  is  that  the  cotton  crop 
is  now  in   good   condition,  but   backward   as  a  rule. 
As  to  acreage,  the  Government  will   make  no  report 


The  proposed  loan  of  $300,000,000  to  China  to  be 
furnished  by  bankers  of  six  nations  is  still  in  a  state 
of  deadlock.  There  is  no  question  about  the  amount 
of  the  loan,  or  the  security,  or  the  bankers'  remunera- 
tion. The  entire  stumbling  block  seems  to  be  the 
question  of  foreign  supervision,  the  bankers  insisting 
upon  an  oversight  of  the  expenditures  in  order  to 
prevent  the  squandering  of  the  funds  by  corrupt 
official  practices,  which,  unfortunately,  are  so  intim- 
ately interwoven  with  Chinese  Governmental  affairs. 
The  fact  that  the  representatives  of  the  Chinese  Govern- 
ment are  so  unalterably  opposed  to  such  supervision, 
notwithstanding  that  the  financial  straits  of  the  new 
Republic  are  so  severe,  is  evidently  regarded  by  the 
bankers  as  a  sufficient  reason  for  pressing  their  demands 
on  this  specific  point.  Dispatches  received  by  our 
State  Department  this  week  indicate  that  not  only 
Japan,  but  Russia,  will  finally  agree  to  participate 
with  the  four  other  Powers  in  the  loan.  This  result 
when  the  question  of  surveillance  has  been  settled,  is 
expected  to  make  the  loan  an  absolute  certainty, 
despite  the  pessimistic  reports  emanating  from  the 
bankers'  conference  at  London,  whence  it  has  been 
reported  that  Russia  has  refused  to  co-operate  further 
with  the  United  States,  Germany,  Great  Britain  and 
France.  Reports  recently  published  stated  that 
.Japan  was  about  to  break  with  Russia  on  the  subject 
of  financing  China,  but  these  have  not  been  confirmed 
by  information  reaching  the  State  Department.  It  is 
not  at  all  likely  that  the  recognition  of  the  new  Re- 
public of  China  will  take  place  before  the  Republic 
has  made  arrangements  with  the  bankers  of  the 
Powers  for  satisfactorily  financing  its  government. 
Until  China  is  assured  of  sufficient  funds  to  carry  on 
an  orderly  and  stable  government  none  of  the  Powers 
is  likely,  in  the  opinion  of  State  Department  officials, 
to  accord  her  recognition  as  a  Republic. 


A  new  principle  seems  to  have  been  introduced  in 
the  British  labor  situation  that  may  have  far-reaching 
effects.  This  is  an  offer  of  labor  organizations  to 
guarantee  good  faith  and  responsibility  of  their  agree- 
ments with  employers  by  a  deposit  of  the  funds  belong- 
ing to  their  associations.  The  strike  of  the  transport 
workers  in  London  has  been  dragging  along,  the 
employers  having  refused  to  enter  into  any  agreement 
with  the  workers  on  the  ground  that  the  latter  refuse 
to  be  bound  by  agreements  and  that,  therefore,  it  is 
useless  to  confer  with  them.  In  response  to  this 
attitude  of  employers  the  Chancellor  of  the  Exchequer, 
Lloyd  George,  announced  in  Parliament  on  Wednes- 
day that  he  had  received  an  offer  by  the  Transport 
Workers'  Federation  of  monetary  guaranties  for  the 
observance  of  the  awards  made  by  the  joint  board 
which  the  Government  proposed  to  establish.  Details 
of  the  amount  of  funds  to  be  deposited  by  the  workers 
have  not  been  reported  by  cable,  nor  of  the  methods 
of  deposit  that  would  make  the  financial  guaranties 
serviceable.  But  they  were  evidently  not  satisfactory, 
for  the  employers  still  persist  in  their  refusal  to 
take  part  in  any  conference  with  the  workers  as 
proposed  by  the  Government;  and  it  is  now  threatened 
by  the  Workers'  Federation  that  the  strike  shall  at 
once  be  converted  into  a  national  one  instead  of  being 
confined  to  the  London  water-front.  The  interference 
with  shipping,  especially  the  import  trade,  is  proving 
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a  source  of  great  inconvenience  to  London  merchants, 
who  are  finding  difficulty  in  negotiating  their  drafts 
because  of  their  inability  to  obtain  export  bills  of 
lading.  Thus  the  English  banks  are  being  called  upon 
to  aid  exporters  on  quite  a  large  scale.  The  British 
Government,  through  Mr.  Lloyd  George,  has  advo- 
cated a  joint  conciliation  board,  composed  of  repre- 
sentatives of  the  employers  and  the  employees,  which 
had  already  been  suggested  by  the  strikers,  and  the 
Chancellor  expressed  a  belief  in  the  House  of  Commons 
that  if  moderation  were  shown  by  both  sides  there 
would  be  no  difficulty  in  reaching  a  settlement. 
He  said  that  Sir  Edward  Clarke,  who  had  made  a 
thorough  investigation,  had  reported  that  both  sides 
were  to  blame.  Nevertheless,  he  did  not  think  it 
was  the  business  of  the  Government  to  step  aside 
and  let  the  parties  fight  it  out.  The  Transport 
Workers'  Federation  had  agreed  to  the  principle 
of  a  joint  board  with  monetary  guaranties  from  the 
two  sides  to  insure  the  carrying  out  of  agreements. 
For  the  first  time,  the  owners  had  a  substantial  guaran- 
ty that  where  a  bargain  was  entered  into  by  the 
men  it  wall  be  carried  out.  The  men,  the  Chancellor 
added,  were  entitled  to  ask  the  same  guaranty  from 
the  masters. 


Belgium  is  in  turn  having  its  troubles  with  Socialism. 
A  wave  of. rioting  and  of  destruction  of  property  has 
spread  over  the  country  as  an  expression  of  Socialist 
resentment  of  a  Clerical  victory  at  the  polls  on  Sunday. 
The  Socialist  leaders  seem  to  have  entirely  lost  control 
of  their  followers.  A  general  strike  in  the  coal  mining 
district  in  the  Province  of  Hainaut  has  added  to  the 
general  confusion  and  cable  advices  from  Brussels 
state  that  there  are  now  100,000  men  on  strike.  The 
energetic  measures  that  have  been  adopted  by  the 
authorities  are  beginning  to  have  an  effect.  The 
strike  has  spread  over  the  entire  Liege  Basin  and 
has  tied  up  most  of  the  collieries  and  metal  industries. 
Many  industrial  proprietors  are  reported  to  approve 
of  the  strike  and  to  be  sympathizing  with  the  men. 
The  Socialist  leaders  declare  that  they  made  a  mistake 
in  entering  into  a  coalition  with  the  Liberals  and 
henceforth  will  struggle  separately.  The  new  Chamber 
of  Deputies  will  contain  101  Clericals,  41  Liberals, 
39  Socialists  and  2  Democrats,  thus  contributing  a 
Clerical  majority  of  16  over  the  Opposition  coalition. 
The  educational  fight,  which  is  the  principal  cause  of 
the  present  disturbances  is  explained  by  a  Brussels 
cable  as  follows: 

The  Belgian  schools  are  either  church  or  public,and 
are  managed  or  subsidized  by  the  communes.  In  the 
non-clerical  communes  there  is  a  tendency  to  subsidize 
only  the  public  schools.  The  desire  of  the  clerical 
Government  is  to  place  church  schools  on  the  same 
footing  as  public  schools,  funds  being  provided  by 
the  communes,  province  and  State.  The  Opposition 
urges  that  the  church  should  pay  for  its  own  schools. 
The  Liberals,  who  decided  that  the  industrial  masses 
really  craved  universal  suffrage,  added  this  measure 
to  the  joint  Liberal  and  Socialist  program,  which 
included  abolition  of  the  plural  system  of  voting, 
which  gives  some  persons  two  or  more  votes.  Father- 
hood and  a  small  money  qualification  entitle  one  to 
two  votes,  while  educational  qualifications  give  a 
third.  The  Socialists  assert  that  this  strengthens 
theC'onservat  ve,or  Clerical,  force  at  the  expense  of 
the  masses  in  the  urban  and  manufacturing  centres. 


The  promises  of  President  Gomez  that  the  uprising 
of  the  negroes  in  Cuba  would  be  promptly  suppressed 
show  few  signs  of  being  fulfilled.     Nevertheless,  our 


Government  is  displaying  commendable  patience 
and  has  done  nothing  thus  far  that  can  be  interpreted 
to  mean  intervention.  For  the  present,  the  four 
battleships  comprising  the  Fourth  Division  of  the 
Atlantic  Fleet,  which  are  due  at  Guantanamo  Bay, 
with  the  gunboat  "Paducah",  which  is  lying  off 
Daiquiri,  will  constitute  all  the  United  States  naval 
force  that  will  assemble  in  Cuban  waters.  An  emerg- 
ency appropriation  of  $65,000  for  the  expense  of  the 
marine  expedition  to  Cuba  has  been  requested  from 
Congress  by  the  Secretary  of  the  Navy.  A  letter  from 
Major-General  W.  P.  Biddle,  Commanding  General  of 
Marines,  accompanied  the  request.  He  said  that 
2,035  enlisted  men  and  69  officers  had  been  dispatched 
to  Cuban  stations.  General  Biddle  added  that  sixty 
days'  rations  had  been  furnished,  that  $25,000  was 
needed  for  ammunition  and  arms,  $15,000  for  trans- 
portation and  $25,000  for  miscel'aneous  supplies. 
It  is  the  present  intention  of  our  Government  to  keep 
the  Third  Division  of  the  Fleet  at  Key  West,  so  that 
there  may  be  an  adequate  force  within  five  hours  sail 
of  Havana  to  deal  promptly  with  any  outbreak  that 
might  exceed  the  power  of  the  Cuban  troops  and 
police.  Preparatory  orders  were  issued  by  the  General 
Staff  of  the  army  yesterday  for  the  dispatch  of  a  mili- 
tary expedition  of  5,000  troops  to  Cuba.  At  the  War 
Department  it  was  emphatically  stated  that  if  the 
expedition  did  go  to  Cuba,  it  would  not  be  with 
any  thought  of  political  interference  in  the  affairs  of 
the  Island  Government. 

President  Gomez  has  informed  the  State  Department 
through  American  Minister  Beaupre  that  he  is  forming 
a  voluntary  guard  to  protect  foreign  property  and  asks 
that  his  recent  order  for  Krag-Jorgenson  rifles  be 
increased  from  5,000  to  10,000  and  that  2,000,000 
cartridges  accompany  them.  American  marines  were 
on  Wednesday  landed  on  Cuban  soil,  450  having  been 
put  ashore  at  Caimanera,  whence  they  proceeded  by 
train  to  Guantanamo.  The  landing  was  in  response 
to  an  urgent  appeal  to  the  Commandant  of  the  United 
States  naval  station  by  the  Chamber  of  Commerce 
of  Guantanamo  to  afford  protection  to  foreign  estates, 
which  Cuban  Government  forces  have  been  unable 
effectively  to  guard.  The  Cuban  Senate  has  refused 
to  grant  the  request  of  President  Gomez  for  power 
to  suspend  the  Constitutional  guaranties  and  to  place 
the  entire  Republic  under  martial  law.  An  exception 
to  the  refusal  was  made  in  the  instance  of  Santiago 
Province,  where  most  of  the  disaffected  negores  are 
located.  There  seems  to  be  a  considerable  faction  in 
Cuba  who  believe  that  President  Gomez  is  seeking 
political  advantages  for  his  own  re-election  out  of  the 
political  uprising.  No  practical  progress  seems  thus 
far  to  have  been  made  in  suppressing  the  insurrection. 


Military  operations  in  Mexico  have  been  indecisive 
so  far  this  week  and  advices  from  the  opposing  armies 
have  been  highly  conflicting.  While  it  has  been 
reported  from  Government  sources  that  General  Orozco 
has  been  clearly  defeated  and  will  be  forced  to  sue  for 
peace  in  the  near  future,  news  comes  from  General 
Huerta,  commanding  the  Federal  army,  that  he  has 
fallen  back  from  Jimenez  to  Rellano  with  his  army 
and  the  advance  of  the  Federal  army  on  Bachimba 
near  Chihuahua  City  has  been  delayed.  General 
Huerta' s  explanation  is  that  he  had  to  retire  because 
of  difficulty  of  obtaining  supplies.  The  German 
Government  has  forwarded  an  official  demand  to  the 
Mexican  Government  that  the  latter  show  cause  why 
German  citizens  in  Mexico  are  not  being  protected 
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from  inaurreeto  and  bandit  raids.  This  explanation 
has  been  demanded  as  a  result  of  the  murder  of  Hugo 
Beell,  a  German  citizen  of  San  Miguel,  Durango.  The 
National  Railways  of  Mexico  on  Thursday  resumed 
regular  passenger  service  between  Torreon  and  Du- 
rango and  between  Torreon  and  Jiminez,  covering  areas 
in  the  heart  of  former  rebel  territory. 


Private  foreign  discounts  are  easier  in  London, 
though  distinctly  firm  on  the  Continent.  The  closing 
quotation  in  Lombard  Street  as  quoted  by  cable 
yesterday  was  2%%  for  both  sixty  and  ninety-day 
bankers'  acceptances  spot  and  to-arrive.  A  week 
ago  the  range  was  3@33^%  for  sixty  day  bills  spot 
and  2%%  to-arrive.  For  ninety  day  bills  the  spot 
rate  at  the  close  of  last  week  was  3  1-16%  and  forward 
bills  closed  at  2  13-16  @2%%.  London  bankers 
are  now  expecting  fairly  easy  conditions  in  the  money 
market,  with  possibly  a  temporary  tendency  towards 
stringency  at  the  end  of  the  month  when  preparations 
for  the  usual  half-yearly  disbursements  and  the 
customary  window-dressings  will  be  experienced. 
London  cable  advices,  furthermore,  report  a  continued 
demand  for  new  capital,  which  promises  to  increase 
rather  than  moderate  until  the  market  shows  signs 
of  repelling  these  applications.  The  week's  offerings 
in  London  include  a  New  Zealand  loan  of  £4,500,000 
in3^%  bonds.  A  City  of  Moscow  loan  of  £3,800,000 
in  4)^%  bonds  was  offered  simultaneously  on  the 
English,  German,  Holland  and  Swiss  markets  at 
96^%.  Another  demand  on  the  London  market  will 
be  an  issue  of  $5,000,000  in  new  6% cumulative  pre- 
ference shares  of  the  Brazil  railway  to  be  offered  to 
existing  shareholders  at  par  (New  York  terms)  equal 
to  about  103  in  London.  The  Central  Argentine 
railway  is  also  to  offer  £3,000,000  of  4j^%  preference 
shares.  Many  other  issues  are  in  preparation,  to  be 
offered  before  the  summer  idleness  commences,  pro- 
viding that  the  digestive  powers  of  the  market  are  not 
over-strained,  including  a  Danish  Government  loan 
of  £4,000,000,  which  will  be  issued  at  97. 

It  is  thus  evident  that  a  season  of  unusual  activity  is 
at  hand  in  London  banking  circles.  But  the  Bank 
of  England  in  this  week's  statement  indicates  an 
exceptionally  strong  position,  both  as  regards  the 
bullion  account  and  its  reserve.  In  Paris,  while 
funds  are  ample  for  all  legitimate  purposes  no  dis- 
position is  being  evinced  to  force  them  on  the  market. 
The  closing  private  discount  rate  as  cabled  yesterday 
was  2%%  for  all  maturities,  spot  and  to-arrive, 
which  is  an  advance  of  }/g%  for  the  week.  An  interest- 
ing feature  of  the  Paris  financial  situation  is  the  news 
that  French  bankers  had  been  again  lending  to  Ger- 
many on  quite  a  large  scale.  We  refer  to  this  subject 
in  greater  detail  in  our  review  of  the  local  money 
situation.  A  further  advance  for  the  week  is  also 
shown  in  the  Berlin  private  discount  rate,  the  closing 
quotations,  according  to  yesterdaj^'s  cablegrams, 
being  4*4%  for  spot  bills,  all  maturities,  and  4%% 
for  bills  to  arrive.  A  week  ago  the  closing  figures  were 
4@4i/g%.  No  reduction  in  the  official  German  Bank 
rate  is  expected  until  the  new  quarter-year  has  fairly 
progressed.  Brussels  closes  %%  lower  for  the  week 
at  3*4%  and  Amsterdam  remains  unchanged  at  3^g%. 
The  official  Bank  rates  at  the  centres  named  are: 
London  3%;  Paris  3%;  Berlin  5%;  Brussels  4%,  and 
Amsterdam  4%. 

The  weekly  statement  of  the  Bank  of  England 
indicates  an  increase  in  its  gold  coin  and  bullion  hold- 
ings of  £1,324,663.     The   Bank  purchased  £750,000 


of  the  £850,000  South  African  gold  offered  in  the 
open  market  on  Monday  (India  for  the  first  time  in 
many  weeks  taking  only  £100,000  instead  of  its  usual 
purchase  of  £200,000)  and  in  addition  bought  quite 
freely  of  the  precious  metal  over  the  counter,  taking 
one  block  of  £257,000  on  Monday  besides  the  South 
African  gold  and  on  the  same  day  received  £8,000  from 
France.  The  total  bullion  holdings,  £40,685,454, 
register  with  one  exception,  namely  £41,947,528  in 
1910,  the  high-water  mark  for  the  corresponding  week 
in  the  Bank's  records.  One  year  ago  the  total  was 
£38,803,400.  The  reserve  increased  £1,195,000  and 
the  proportion  to  liabilities  showed  corresponding 
improvement,  amounting  to  48.44%,  against  46.76% 
last  week  and  52.55%  at  the  corresponding  date  last 
year.  The  market  paid  off  £853,000  to  the  Bank  in 
loans  but  the  loan  item  is  still  the  least  favorable 
feature  of  the  Bank's  statement,  showing  (according 
to  the  item  "other  securities")  a  total  of  £35,631,000, 
which  compares  with  £28,890,450  at  this  date  last 
year.  Public  deposits  deprived  the  market  of  £1,- 
224,000  and  there  was  a  decrease  in  other  deposits 
of  £895,000.  Notes  reserved  increased  £1,222,000 
and  notes  in  circulation  showed  an  expansion  of 
£130,000.  Our  special  correspondent  furnishes  the 
following  details  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week.  Imports,  £1,485,000 
(of  which  £23,000  from  France  and  £1,462,000  bought 
in  the  open  market);  exports  nil,  and  shipments  of 
£160,000  net  to  the  interior  of  Great  Britain. 


The  Bank  of  France  in  its  weekly  return  reported  a 
loss  of  10,850,000  francs  in  gold,  which-  can  be  ac- 
counted for  by  shipments  of  the  precious  metal  to 
London  and  by  loans  that  were  made  to  Germany  by 
the  French  market  to  tide  Berlin  over  the  June  pay- 
ments. The  Bank's  holdings  are  well  above  last  year, 
however,  amounting  to  3,252,750,000  francs,  against 
3,212,005,000  francs  a  year  ago.  The  holdings  of  sil- 
ver increased  3,875,000  francs  for  the  week.  Notes 
in  circulation  increased  15,925,000  francs,  while  gen- 
eral deposits  recorded  a  reduction  of  165,125,000 
francs  and  bills  discounted  a  loss  of  274,600,000 
francs,  both  of  which  items  suggest  a  return  to 
more  normal  conditions  after  the  phenomenal  sub- 
scriptions that  were  filed  for  the  recent  municipal 
loan.  Treasury  deposits  register  a  contraction  of 
56,125,000  francs  and  advances  an  expansion  of  36,- 
025,000  francs. 


The  German  Bank  statement  was  this  week  pub- 
lished on  Monday  and  was  fully  suggestive  of  the  finan- 
cial strain  at  the  German  centre,  notwithstanding  that 
large  French  loans  had  been  made  to  Berlin  to  fa- 
cilitate the  June  payments.  Gold  on  hand  indicated 
a  loss  of  44,295,000  marks  and  gold  and  silver  com- 
bined of  37,568,000  marks.  Meanwhile,  there  was  an 
increase  during  the  week  of  39,350,000  marks  in  loans 
and  of  72,890,000  marks  in  discounts.  Deposits  were 
reduced  61,220,000  marks  and  treasury  bills  1,285,000 
marks.  Notes  in  circulation  furthermore  were  issued, 
net,  to  the  amount  of  95,687,000  marks,  but  the  out- 
standing circulation  is  still  much  below  the  unusually 
high  figure  of  a  year  ago,  being  only  1,656,668,000 
marks,  against  2,318,500,000  marks  at  this  date  in 
1911.  Cable  advices  quote  the  President  of  the  Ger- 
man Reichsbank  as  having  made  another  gloomy 
speech,  based  on  the  tendency  of  that  institution's 
financial  status. 
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On  the  local  money  market  there  has  been  no  press- 
ure of  funds.     In  fact .  the  undertone  may  be  regarded 

mewhat  firmer  for  both  demand  loans  and  commit- 
ments for  fixed  maturities— a  result  of  a  more  cheerful 
mercantile  sentiment  that  seems  to  have  developed. 
A  feature  has  been  a  sudden  withdrawal  of  the  Ger- 
man demand  for  New  York  funds.  Whether  this  is 
likely  to  prove  temporary  is  a  question  on  which  New 
York  banking  interests  are  quite  at  sea.  Recent  ca- 
bled advices  suggesting  mercantile  as  well  as  financial 
weakness  certainly  do  not  portend  an  easier  situation 
in  Berlin.  One  large  New  York  interest  that  has  been 
active  as  a  lender  to  the  German  centre  has  been  sur- 
prised within  the  last  week  to  find  German  balances 
accumulating  in  this  market — in  a  small  way,  it  is 
true,  but  nevertheless  showing  a  distinctly  different 
trend  from  recent  conditions.  The  explanation  comes 
by  Cable  from  Paris,  however.  French  bankers 
were  lenders  of  large  amounts  to  Berlin  to  enable  the 
latter  centre  to  finance  its  June  payments  without  the 
expected  strain.  These  loans,  we  are  informed,  were 
for  short  periods,  and  it  is  understood  are  now  being- 
repaid.  But  it  seems  fair  to  assume,  according  to  the 
views  of  well-informed  international  bankers  in  New 
York,  that  if  Paris  will  break  its  recently-established 
policy  by  making  short-term  loans,  it  will  only  be  a 
matter  of  time  when  more  cordial  financial  relations 
will  be  resumed.  Political  considerations  seem  to  be 
becoming  less  of  a  factor  in  this  direction,  and  there 
is  really  no  political  issue  at  present  between  the  two 
countries  that  should  encourage  in  any  substantial 
degree  a  continuance  of  the  feeling  that  led  to  such  a 
wholesale  withdrawal  of  French  funds  from  Germany 
at  the  time  of  the  Moroccan  crisis.  Therefore,  it 
seems  fair  to  assume  that  it  must  be  a  question  of  cau- 
tion— a  fear  of  the  soundness  of  Germany's  financial 
and  economic  situation — that  must  be  the  real  ex- 
planation of  the  reluctance  that  has  been  shown  by  the 
French  bankers  to  renew  financial  relations  in  a  large 
way  with  Germany.  This  naturally  is  a  phase  of  the 
subject  that  is  of  interest  to  New  York  bankers,  and 
incidentally  it  may  be  observed  that  the  repeated  ad- 
dresses of  an  alarmist  character  that  have  been  made 
by  the  President  of  the  Reichsbank,  by  the  Managing 
Director  of  the  Deutsche  Bank  and  by  other  financial 
authorities  of  Berlin  are  being  very  carefully  consid- 
ered by  American  banking  interests.  Germany  is  to- 
day undoubtedly  paying  the  penalty  for  over-expan- 

u  based  on  borrowed  capital.  Her  people  are  being- 
subjected  to  oppressive  taxation  as  aresult,  partially  at 
least,  of  enormous  military  and  naval  expenditures, 
and  Socialism — quite  distinct  from  social  reform — is 
prevalent  in  the  Fatherland  probably  to  a  far  greater 
degree  than  in  other  European  countries.  These  are 
considerations  that  not  unnaturally  bespeak  caution 
in  the  ordinary  routine  of  international  banking  com- 
mitments. In  addition  to  the  French  loans  to  Berlin, 
Paris  bankers  are  reported  by  cable  to  have  taken  over 
a  large  amount  of  Mexican  bonds,  apparently  for  Ger- 
many, and  are  now  placing  these  bonds  with  investors 
in  France.  They  have  also  taken  an  issue  of  Buda- 
pest bonds,  which  will  also  be  offered  in  the  French 
market. 

As  both  New  York  and  Chicago  have  recently  been 
responding  to  the  German  demands  for  funds,  the  sud- 
den relaxation  of  that  demand  has  naturally  become  a 
feature  of  importance  in  our  own  money  calculations 
for  the  immediate  future.  Quite  a  substantial, 
though  more  or  less  indefinite,  improvement  is  to  be 
noted  in  trade  accounts  from  representative  manufac- 


turing and  distributing  centres  throughout  the  coun- 
try. This  has  quite  naturally  followed  the  improve- 
ment that  has  unquestionably  taken  place  in  crop 
prospects,  especially  in  the  direction  of  the  remarkable 
recuperative  qualities  that  have  been  evinced  in  the 
winter-wheat  sections  and  in  the  cotton  belt  of  the 
South.  Corn  and  spring  wheat  are  of  course  still  in 
an  embryonic  position,  but  it  must  be  conceded  that 
a  marked  improvement  has  taken  place  in  the  harvest 
outlook  as  a  whole  from  the  highly  discouraging  agri- 
cultural conditions  that  were  current  during  the  early 
part  of  the  spring.  Encouraging  crop  prospects  are 
usually  active  forerunners  of  increased  consumption  of 
food  and  raiment — and  of  luxuries  even  more  than  of 
necessities;  and  with  favorable  promises  for  a  satisfac- 
tory production  and  marketing  of  farm  products 
during  the  next  few  months,  the  agricultural  sections 
of  the  country,  which  are  such  an  important  part  of 
our  population,  are  evincing  a  tendency  to  discount  by 
freer  purchases  this  evidence  of  prosperity.  Manufac- 
turers and  distributers,  from  the  first-hand  buyer  to 
the  retailer,  are  very  alert  to  prepare  for  the  increased 
demand  by  the  consumer,  and  it  is  not  as  a  rule  diffi- 
cult to  trace  the  confidence  and  encouragement  in 
business  circles  that  result  from  favorable  promises 
for  the  country's  harvests.  Such  a  feeling  of  confi- 
dence seems  to  be  growing  quite  freely  at  the  moment 
in  mercantile  and  manufacturing  circles.  It  is,  of 
course,  still  subject  to  severe  reaction  should  a  corre- 
sponding reversal  of  agricultural  conditions  become 
evident.  But  in  banking  circles  in  this  centre  there 
nevertheless  seems  evidence  of  an  increasing  belief 
that  improved  crop  conditions  are  gradually  expelling 
politics  as  the  main  consideration  of  trade  and  indus- 
try, and  a  corresponding  improvement  in  cheerful- 
ness is  being  shown  in  money  circles  in  New  York. 


Call  money  during  the  week  has  been  confined  within 
the  range  of  2%  and  3%,  the  higher  figure  having  been 
reached  each  successive  day.  On  Monday  2^%  was 
the  lowest,  with  2%%  the  ruling  rate;  on  Tuesday 
2M%  the  lowest,  with  2J^%  continuing  the  renewal 
figure;  Wednesday's  lowest  was  again  2*4%,  while  the 
ruling  rate  was  reduced  to  2%%;  on  Thursday  2^% 
was  the  minimum  and  2%%  remained  the  renewal 
rate;  Friday's  lowest  rate  was  2\^%  and  the  ruling 
quotation  was  2%%.  Time  money  closed  steady  at 
3%  for  thirty  days,  which  compares  with  2%@3% 
week  ago.  Otherwise  quotations  are  virtually  with- 
out change,  remaining  at  3@334%  for  ninety  days, 
3}4@Sy2%  for  four  and  five  months  and  33^%  for  six 
months.  In  some  instances  3%%  is  quoted  for  six 
months.  Mercantile  paper  is  in  somewhat  better 
supply,  which  is  another  encouraging  feature  of  the 
trade  situation.  Nevertheless,  buyers  are  inclined  to 
favor  this  branch  of  business  and  are  quoting  3%% 
4%  for  sixty  and  ninety  days'  endorsed  bills  receivable 
and  also  for  four  to  six  months'  single-name  bills  of 
choice  character;    others  are  quoted  at  4%%. 


Sterling  exchange  has  ruled  rather  irregular  and  has 
given  distinct  evidence  of  renewed  speculative  manipu- 
lation. There  seem,  in  fact,  to  be  two  sets  of  specula- 
tors, namely  brokers,  on  the  one  hand,  and  a  number 
of  large  financial  institutions  on  the  other.  The  latter 
appear  to  be  maintaining  for  themselves  a  constant 
advantage  and  to  be  making  it  quite  precarious  for  the 
brokers  who  try  to  follow  them.  Remittances  on 
tourist  accounts  are  a  feature  at  the  moment,  although 
the  movement  in  this  direction  is  not  believed  to  be  as 
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heavy  as  last  year;  the  wreck  of  the  Titanic,  steamship 
people  agree,  has  made  a  perceptible  reduction  in  the 
year's  tourist  business.  The  market,  however,  has 
remained  about  steady,  and,  to  quote  one  large 
drawer,  it  "can  take  a  lot  of  exchange  without  declin- 
ing." The  renewed  entrance  of  French  bankers  into 
t  he  German  market  is,  of  course,  indirectly  a  factor  in 
the  sterling  exchange  situation.  Furthermore,  the 
prospects  of  placing  a  good  share  of  the  new  subway 
bonds  and  notes  abroad  will  undoubtedly  become  a 
feature  during  the  next  few  weeks,  if,  in  fact,  prelimin- 
ary arrangements  have  not  already  been  made.  It  is 
understood  that  arrangements  have  been  completed 
for  placing  a  not  inconsiderable  part  of  the  $170,000,- 
000  of  the  Interborough  Rapid  Transit  bonds  abroad, 
and  that  Paris  is  to  take  a  considerable  amount  of  the 
short-term  notes  with  which  the  Brooklyn  Rapid 
Transit  proposes  its  preliminary  financing  of  its  part 
of  the  Subway  system.  This  is  a  form  of  security 
that  is  in  exceptional  favor  in  the  French  market. 
German  exchange  in  Paris  advanced  during  the  week 
from  123.35  to  123.46,  suggesting  heavy  remittances 
to  Berlin.  Cable  advices  state  that  Russian  banks 
that  usually  carry  large  balances  in  Paris  have  been 
transferring  a  part  of  these  balances  to  the  German 
centre.  The  Continental  exchanges  have  also  moved 
against  London,  checks  on  London  in  Paris  closing  at 
25  francs  2334  centimes,  which  compares  with  25  francs 
24  centimes  a  week  ago,  while  the  London  check  rate 
in  Berlin  has  declined  to  20  marks  43J^  pfennigs, 
against  20  marks  46  pfennigs,  last  week's  closing 
quotation. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker  for  demand  and  cable 
transfers,  which  declined  to  4  8710@4  8715  and 
4  8740 @4  8745,  respectively;  sixty  days  was  un- 
changed at  4  8450  @4  8460.  Rates  declined  sharply 
on  Monday  on  the  weakness  in  European  discounts 
and  closed  at  4  87 @4  8705  for  demand,  4  8725  @4  8730 
for  cable  transfers  and  4  8440 @4  8450  for  sixty  days. 
On  Tuesday  sterling  quotations  moved  irregularly  on 
extremely  dull  trading;  after  a  firm  opening  there 
was  a  decline  of  about  5  points,  but  subsequently  the 
market  rallied  and  finished  unchanged  for  demand  at 
4  87  @4  8705,  while  cable  transfers  moved  up  to 
4  8730 @4  8735  and  sixty  days  to  4  8450 @4  8460. 
Short  covering  for  speculative  account  and  light  offer- 
ings of  bills  caused  an  advance  of  15  points  on  Wednes- 
day; the  final  range  was  4  8740 @4  8745  for  cable 
transfers  and  4  8710@4  8715  for  demand;  sixty  days 
ruled  unchanged.  On  Thursday  trading  was  dull  and 
professional,  quotations  ranging  within  very  narrow 
limits;  the  close  was  unchanged  from  Wednesday's 
final  figures.  On  Friday  the  market  opened  weak,  im- 
proved on  covering  of  short  commitments  and  sales  of 
securities  by  London,  then  receded,  and  closed  5  points 
lower  for  demand  and  cable  transfers;  sixty  days  un- 
changed. Closing  quotations  were  4  8450  @4  8460  for 
sixty  days,  4  8705 @4  8710  for  demand  and  4  8735 @ 
4  8740  for  cable  transfers.  Commercial  on  banks 
closed  at  4  83J^@4  84  34  and  documents  for  payment 
4  83^ @4  84%.  Cotton  for  payment  ranged  from 
4  84  to  4  843^;  grain  for  payment  from  4  843^  @ 
4  84%. 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  bv  the  New  York  banks. 


Week  ending  June  7  1912. 

Received  bv 
N.  Y.  Banks. 

Shipped  by 
N.  Y.  Batiks. 

Net  Interior 
Movement. 

Currency 

SI  1,647 ,000 
2,674,000 

$4,545,000 
1,147,000 

Gain    $7,102,000 
Gain       1,527,000 

Gold   

Total  gold  and  legal  tenders. . 

$14,321,000 

$5,692,000 

Gain    $8,629,000 

With  the  Sub-Treasury  operations,  the  result  is  as 
follows . 


Week  ending  June  7  1912. 


Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 


Total  gold  and  legal  tenders. 


Into 
Banks . 


S14.321.000 
24,100,000 


S38, 42 1,000 


Out  of 
Banks. 


$5,692,000 
28,300,000 


833,992,000 


Net  Change  in 
Bank  Holdings. 


Gain    $8, 029,  COO 
Loss      4,200,000 


Gain    $4,429,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  <)/ 


England. . 
France  . . 
Germany.. 
Russia  -. 
Aus.-Hun 

Spain 

Italy  ... 
Nelherl'ds 
Nat.Belg 
Sweden  . . 
Swilzerl'd. 
Norway  - . 

Total  week 
Prev.  week 


Jv.ru  0  1912. 


Gold. 


40.685,454 

129,682,40C 

45,104,650 

150,288,006 

52,098,000 

17,032,000 

42,320,000 

12,110,000 

6,594,067 

4,793,000 

6,400,000 

2,132,000 


509,840,171 

509,572,511 


Silver. 


32,687,080 

17.800,000 

7,934,000 

12,595,000 

30,343,000 

3,650,000 

1,003,401 

3,297,333 


109,309,812 
108,737,380 


Total. 


£ 

40,685 

162,309 

62,904 

158,222 

65,293 

47,375 

45,970 

13,113 

9,892 

4,793 

6,400 

2,132 


,454 
480 
650 
000 
000 
000 

,000 
400 

,000 

,000 
000 

,000 


519,149.984 
318,309,891 


June  8  1911. 


Gold. 


38 

128 

42 

14  '■ 

55 

16 

39 

11 

6 

4 

6 


£ 
,803,400 
479,600 
292,300 
062,000 
810,000 
,548,000 
769,000 
,501,000 
,817,333 
666,000 
,315,400 
,023,000 


Silver. 


34,284,600 

15,963,750 

7,727,000 

13,077,000 

31,122,000 

3,530,000 

2,176,300 

3,408,667 


498,087,033  111,289,317  609,376,350 
498 ,072 ,694  ,1 1 1 .672 ,280*609 ,744 ,974 


Total. 


38 

162 

58 

1 52 

68 

47 

13 

13 

10 

4 

6 


£ 
,803,400 
,764,200 
,256,050 
,789.000 
,887,000 
,670,000 
.299,000- 
,677,300 
226,000 
666,000 
,315,400 
.023,000 


"SOCIAL  UNREST," 

The  apparently  widespread  unsettlement  in  the 
social,  political  and  industrial  circles  of  various  na- 
tions continues  to  contribute  interesting  developments 
to  the  news  of  the  day.  Last  week  we  had  the  uprising 
of  the  people  in  Budapest,  with  the  streets  barri- 
caded against  the  soldiers,  as  if  this  were  1848.  This 
week  came  news  of  a  similar  uprising  in  Belgium,  in 
which  churches  and  business  houses  were  sacked  by 
the  mob;  the  only  obvious  basis  for  this  demonstra- 
tion having  been  the  exasperation  of  the  people  who 
engaged  in  it  over  the  fact  that  the  party  which  they 
favored  had  lost  the  election  for  the  Belgian  Legisla- 
ture. 

Fighting  between  the  rival  factions  in  Mexico  has- 
continued  its  desultory  course;  in  Cuba  the  uprising 
of  the  colored  citizens  against  the  Government,  the 
actual  cause  of  which  has  hardly  even  yet  been  ex- 
plained, reached  this  week  the  proportions  of  a  crisis; 
at  London  the  trouble  with  the  dock  and  shipping- 
employees  has  been  recurrent;  here  in  New  York  we 
have  had  the  strike  of  the  hotel  waiters,  in  which  the 
violent  demonstrations  by  that  traditionally  respect- 
able and  orderly  part  of  the  community  actually 
threatened  at  one  time  destruction  of  property,  if  not 
bloodshed.  Along  with  all  this,  the  newspapers  have 
been  reporting  every  day  new  developments  of  a  sen- 
sational sort  in  the  extraordinary  situation  in  our 
national  politics,  with  reference  especially  to  the 
dispute  over  the  Republican  Party's  nomination. 

What  does  all  this  mean?  What,  one  may,  in  fact, 
ask,  is  actually  happening?  There  has  been  an  inclina- 
tion among  some  timid  people  to  imagine  that  society 
is  moving  towards  some  sort  of  political  Armageddon. 
In  particular,  we  are  hearing  constantly  of  the  "social 
unrest"  which  prevails  throughout  the  world,  especially 
in  the  United  States,  and  all  sorts  of  conjecture  is 
advanced  as  to  how,  if  at  all,  we  shall  be  able  to- 
restrain  it.  We  have  even  heard,  in  recent  weeks,  the 
suggestion  that  one  somewhat  prominent  political  can- 
didate ought  to  be  supported,  even  by  those  who  are 
objecting  to  his  principles  and  personality,  for  the 
reason  that  no  one  but  he  can  control  the  "forces  of 
social  disorder." 

Yet  it  may  possibly  be  worth  while  to  ask  whether 
this  social  unrest  is,  after  all,  so  new  a  phenomenon  in 
our  day,  and  whether  one  must  assume  the  necessity 
for  entirely  new  remedies  and  expedients  to  deal  with  it. 
Beyond  question,  the  present  movement  is  world-wide; 
in  some  ways  it  may  be  called  acute  in  this  country. 
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Yet,  when  one  asks  if  it  is  unprecedented,  even  in 
recent  history,  the  answer  is  not  at  all  difficult .  Social 
unrest  is  always  with  us,  save,  possibly,  at  some 
moments  in  exceedingly  prosperous  times,  when  em- 
ployment is  at  a  maximum  and  all  the  influences 
bearing  on  national  prosperity  are  in  our  favor.  When 
one  glances  at  the  special  phenomena  which  are  cited 
as  proving  that  the  present  condition  of  things  is  unex- 
ampled, he  is  apt  to  recall  that  the  labor  movements 
have  been  infinitely  less  serious  than  in  1894,  for  in- 
stance, when  the  whole  transportation  system  cen- 
tering at  Chicago  was  practically  seized  by  three  labor 
union  dictators;  or  than  in  1886,  when  the  Anarchists' 
•  bomb-thro  wing  at  Chicago  was  merely  the  climax  of  an 
avowed  industrial  conspiracy  to  upset  society.  In 
Europe,  notwithstanding  the  recent  very  troublesome 
demonstrations  in  the  British  coal  trade,  nothing  has 
been  witnessed  this  year  as  grave  as  the  Russian  strikes 
of  1905 — which,  indeed,  could  hardly  be  differentiated 
from  a  popular  revolt  against  the  Government. 

In  fact,  when  all  the  circumstances  are  taken  into 
consideration,  one  will  have  to  admit  that  the  tendency 
to  negotiate  for  the  practical  solution  of  our  labor 
disputes  has  been  more  marked  this  year  than  in  any 
previous  period.  Certainly  in  our  railway  engineers' 
dispute  and  in  the  anthracite  coal  trouble,  a  spirit 
existed  of  something  so  much  like  mutual  conciliation 
as  to  mark  out  the  episode  distinctly  in  contrast  with 
the  prolonged  and  angry  demonstrations  on  many 
former  occasions.  "Social  unrest"  was  apparently 
under  better  self-control  than  in  scores  of  similar 
episodes  in  the  past. 

When  England's  coal  miners  were  striking,  much 
was  heard  of  a  coming  "sympathetic  strike"  in  France 
and  Germany;  but  nothing  serious  came  of  it.  The 
proposal  for  a  sympathetic  strike  in  our  bituminous 
mines,  in  order  to  further  embarrass  employers  and 
the  consuming  community,  while  the  anthracite  work- 
ers were  out,  received  seant  attention  from  the  unions. 
And  as  for  the  political  disturbances  of  the  present 
year,  it  is  not  to  be  forgotten  that  political  unsettle- 
ment  in  one  part  or  another  of  the  world  is  practically 
always  with  us.  Even  as  regards  the  United  States, 
we  imagine  that  people  who  took  an  active  part  in  the 
politics  of  1896  will  hardly  assert  that  for  wildness  of 
political  ideas  and  bitterness  of  partisan  denunciation 
by  the  radical  school,  the  present  episode  has  matched 
what  we  have  seen  in  the  not  very  distant  pa 

Yet,  on  the  other  hand,  no  one  is  likely  to  deny 
that  in  most  of  the  present-day  demonstrations  there 
has  been  something  more  or  less  peculiar  to  the  present 
period.  We  should  say  that  it  is  the  theories  on  which 
the  recent  disturbances  have  been  conducted,  whether 
in  politics  or  in  industry,  which  have  given  a  special 
character  to  the  movements,  from  the  simple  fact  of 
those  theories  being  based  on  conceptions  wholly  new 
to  the  present  generation,  and  sometimes  new  in 
human  history.  The  Belgian  citizens  plundered  the 
churches  because  the  election  went  against  the  anti- 
Clerical  ticket.  Leaders  of  labor  movements  have 
professed  a  purpose  to  run  the  industries  themselves 
and  exclude  the  owners  and  employers  from  control. 
Politics,  here  and  elsewhere,  has  not  merely  been  in- 
fluenced by  impatience  at  old  constitutional  restraints 
imposed  voluntarily  by  the  people  on  themselves,  but 
have  developed  a  seeming  wish  to  introduce  suddenly — 
over-night,  as  it  were — such  sweeping  innovations  as 
will  fairly  wipe  out  the  past. 

All  this,  we  say,  is  a  psychological  incident  of  the 
day.     We  have  heretofore  pointed  out  the  extent  to 


which  such  political  tendencies  have  been  influenced 
or  created  by  the  ferment  of  thought  and  stimulus  to 
imagination  which  resulted  inevitably  from  the  many 
epoch-making  discoveries  and  inventions  of  the  day. 
The  great  French  Revolution  was,  in  its  earlier  stages, 
a  result  of  the  speculations  of  political  philosophers, 
and  no  historian  questions  the  fact  that  this  spirit  of 
daring  speculation  on  social  and  governmental  affairs 
was  immensely  stimulated  by  the  inventions  and  dis- 
coveries of  that  era.  But  the  point  to  keep  in  mind  is 
that  it  is  one  thing  to  contrive  new  theories  about 
government  and  society,  and  quite  another  thing  to 
put  them  into  the  field  of  instant  experiment  or  funda- 
mental statutes.  To  that  there  are  two  obstacles — 
one,  the  fact  that  political  ideas  thus  hastily  evolved 
are  apt  to  be  wholly  unmanageable  in  actual  applica- 
tion; the  other,  that  the  great  mass  of  people  who,  in 
the  end,  will  have  the  decision  on  these  questions,  are 
deliberate  in  their  habitual  procedure  and  conserva- 
tive in  their  instincts. 

We  have  mentioned  the  French  Revolution.  The 
verdict  of  history  equally  is  that  the  extraordinary 
shape  which  that  uprising  took,  in  the  wholesale 
tearing  down  of  the  structure  of  society,  was  due  to 
the  real  and  extremely  serious  grievances  under  a 
rotten  government,  emphasized  and  brought  to  a  head 
in  1789  by  agricultural  disaster  and  by  the  consequent 
suffering  of  the  people  as  a  whole.  It  was  this  pressure 
of  hardship,  resentment  and  indignation,  coming  on 
top  of  the  speculative  ideas  with  which  people's  minds 
were  full,  which  led  to  the  uncontrollable  revolt  after 
1789,  in  which  the  bravoes  and  the  bullies  eventually 
snatched  direction  of  affairs  from  the  philosophers 
and  the  theorists. 

It  would  be  difficult  even  for  the  most  hardened 
pessimist  to  picture  in  mind  the  existence  of  any  such 
situation  now.  Not  only  is  it  entirely  untrue  that 
grievances  of  that  sort  exist,  but  the  ruling  powers, 
even  in  nations  without  our  Constitutional  guaranties, 
have  notoriously  been  moving  for  years  in  the  direction 
of  concession.  Legitimate  demands  by  the  people  at 
large  have  been  granted  in  an  unusually  rapid  measure; 
the  question,  indeed,  has  now  risen  in  some  foreign 
states — in  Portugal,  for  instance — whether  this  process 
of  concession  has  not  itself  been  carried  too  far. 
At  all  events,  the  sober  middle  classes  will  at  one 
point  or  another  draw  the  line  against  the  move- 
ment to  pull  down  institutions  of  the  past  and  sub- 
stitute experiments  whose  practical  working-out  is 
a  matter  of  complete  uncertainty. 

The  cardinal  mistake  which  people  are  apt  to  make, 
in  a  discussion  of  this  sort,  is  to  assume  that  because 
certain  sections  of  a  community  raise  a  demand  tor 
novel  and  sensational  innovations  in  our  social  system, 
and  raise  them  loudly  and  insistently,  therefore  a 
great  majority  of  the  community  is  in  angry  s}'m- 
pathy  with  them.  We  have  not  the  remotest  idea 
that  anything  of  the  sort  is  true.  That  there  are 
times  when  the  tide  of  social  or  political  discussion 
sweeps  in  a  new  direction,  and  when  the  popular 
imagination  is  inclined,  like  that  of  the  ancient 
Athenians,  "either  to  tell  or  to  hear  some  new  thing", 
is  not  to  be  doubted,  and  we  are  living  in  very  much 
such  a  period.  But  to  listen  with  curiosity  to  the  new 
and  extreme  propaganda  is  one  thing,  and  to  commit 
one's  self  to  its  doctrines  for  their  practical  application 
is  something  very  different.  Because  the  innovator 
and  the  agitator  gets  a  ready  hearing,  it  does  not 
follow  by  any  means  that  he  is  converting  everybody, 
and  there,  we  imagine,  is  the  point  where  a  good  many 
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well-meaning    people    have    fallen    into    unnecessary 
mental  contusion. 

In  its  best  sense,  "social  unrest"  is  a  necessary  and 
salutary  element  in  modern  civilization.  In  so  far 
as  it  means  the  maintenance  of  a  jealous  surveillance 
o(  the  field  of  government,  to  see  that  public  trusts  are 
justlv  administered  and  that  there  is  no  encroachment 
upon  public  and  private  rights,  it  is  inseparable  from 
true  political  progress.  But  the  social  unrest  whose 
chief  claim  to  public  attention  is  its  spirit  of  dis- 
satisfaction with  every  institution  which  exists,  merely 
because  such  institutions  are  not  themselves  struck 
off  as  noveltie;  from  the  results  of  present-day  dis- 
cussion, should  properly  be  regarded  more  as  a  morbid 
curiosity  than  as  a  sign  of  the  general  tendencies 
of  the  people. 


FURTHER  HARDSHIPS  FOR  THE  RAILROADS. 

It  is  rather  surprising  that  the  bills  pending  in  Con- 
gress and  which  are  proceeding  towards  passage,  im- 
posing new  and  additional  burdens  upon  the  railroads, 
are  attracting  very  little  attention.  They  are  not  even 
exciting  much  discussion — we  mean  discussion  bearing 
upon  the  future  revenue-earning  capacity  of  the  prop- 
erties. If  the  events  and  experience  of  the  last  eigh- 
teen months  teach  anything,  it  is  that  the  country's 
rail  carriers  are  not  in  condition  to  bear  any  further 
heavy  burdens  without  jeopardizing  the  dividend-earn- 
ing capacity  of  many  companies  and  without  endan- 
gering the  actual  solvency  of  a  great  many  others. 
The  Inter-State  Commerce  Commission  sixteen  months 
ago  denied  to  the  vast  body  of  roads  in  the  country 
authority  to  make  any  general  advances  in  rates,  no 
matter  how  great  the  rise  in  operating  cost.  Not  only 
that,  but  the  Commission  in  individual  cases  of  com- 
plaint is  all  the  time  making  orders,  whittling  rates 
down  to  a  lower  basis.  The  employees,  on  their  part, 
are  constantly  making  demands  for  increases  in  pay 
and  backing  them  up  with  threats  to  quit  work  if  the 
demands  are  not  conceded.  One  conspicuous  in- 
stance of  this  kind  is  the  request  of  the  locomotive 
engineers  on  the  Eastern  trunk  lines  for  higher  pay 
and  other  concessions,  now  the  subject  of  arbitration. 
Another  instance  is  the  demands  of  the  Brotherhood  of 
Firemen  and  Enginemen  now  under  consideration  by 
the  roads,  and  which,  if  granted,  it  is  computed 
would  add  $25,000,000  to  .128.000,000  to  the  yearly 
expenses  of  the  roads. 

Apparently  oblivious  of  the  unfortunate  plight  in 
which  the  railroads  already  find  themselves,  our  na- 
tional legislators  are  proposing  legislation  the  effect  of 
which  will  inevitably  be  to  make  further  enormous 
additions  to  their  expenses  and  yearly  outlays.  If  at 
the  same  time  there  were  directions  to  the  Inter-State 
Commerce  Commission  to  make  an  investigation  for  the 
purpose  of  determining  the  extent  of  the  added  outlay, 
and  then  to  grant  permission  to  the  carriers  to  in- 
crease their  rates  so  as  to  restore  the  old  equilibrium 
between  revenues  and  outgoes,  there  would  be  less  oc- 
casion for  disquietude,  and  there  would  be  at  least 
seeming  compliance  with  the  rules  of  equity  and  jus- 
tice. But  no  one  seems  to  give  a  thought  to  the  ques- 
tion how  the  welfare  of  the  carriers  is  to  be  maintained 
under  constantly  augmenting  drains  upon  their  reve- 
nues with  no  way  of  making  good  the  shortage. 

These  observations  seem  pertinent  in  view  of  the 
bills  which  have  been  reported  to  Congress  proposing 
to  compensate  employees  for  injuries  sustained  while 
in  the  service  of  the  roads  and  providing  for  a  phsyical 
valuation  of  the  properties.     The  U.  S.  Senate  on  the 


6th  of  last  month,  by  a  vote  of  64  to  15  passed  the  Em- 
ployers' Liability  and  Workmen's  Compensation  Bill, 
providing  compensation  for  injuries  resulting  in  disa- 
bility or  death  of  emplo  ees  of  railroads  engaged  in 
inter-State  and  foreign  commerce.  We  do  not  pur- 
pose going  into  a  discussion  of  the  merits  of  this  meas- 
ure. The  bill  was  drawn  by  the  Employers'  Liability 
Commission  and  was  endorsed  in  a  message  from  Presi- 
dent Taft  bearing  date  Feb.  20.  In  the  present  article 
it  is  our  intention  merely  to  deal  with  the  probable 
effects  of  such  a  piece  of  legislation.  Granting  for  the 
sake  of  argument  that  a  law  of  that  kind  is  desirable  and 
praiseworthy,  a  few  moments'  consideration  will  suf- 
fice to  convince  any  one  that  new  revenue  will  have 
to  be  provided  to  take  care  of  the  added  outlay. 

The  bill  provides  that  every  common  carrier  engaged 
in  inter-State  or  foreign  commerce  by  railroad  shall 
pay  compensation  in  the  amounts  specified  in  the  bill 
to  employees  who  may  sustain  personal  injuries  by 
accident,  and  to  their  dependents  in  case  of  death. 
The  compensation  allowed  is  by  no  means  meagre, 
and  the  important  point  is  that  the  employee  is  not  to 
be  asked  to  contribute  in  any  way,  but  that  the  whole 
of  the  burden  is  to  rest  upon  the  carrier.  Where  per- 
manent total  disability  results,  as  for  example  the  loss 
of  both  legs,  both  arms,  &c,  the  injured  employee 
is  to  be  paid  50%  of  his  monthly  wages  during  the  re- 
mainder of  his  life:  in  case  of  temporary  total  disa- 
bility, 50%  is  to  be  paid  during  the  continuance  of  the 
disability.  In  the  case  of  permanent  partial  disability, 
specified  rates  and  terms  of  compensation  are  granted; 
for  example,  for  the  loss  oi  an  a  m,  payments  are  to 
continue  for  seventy-two  months;  for  the  loss  of  a  leg, 
sixty-six  months;  for  the  loss  of  an  eye,  thirty  months; 
for  the  loss  of  a  thumb,  thirteen  months,  &c.  The 
death  benefits  are  fixed  on  an  equally  liberal  scale. 
Thus,  if  death  results  from  the  injury,  monthly  pay- 
ments are  to  be  made  for  a  period  of  eight  years  to  de- 
pendents, graded  according  to  the  relationship  of  these 
latter.  For  a  widow  alone,  40%  of  the  monthly  wage; 
for  a  widow  and  any  child  under  the  age  of  16,  or  de- 
pendent child  over  the  age  of  16,  50%;  if  no  widow, 
but  any  child  under  the  age  of  16,  or  dependent  child 
over  the  age  of  16,  if  one  such  child,  25%;  if  more  than 
one,  10%  for  each  additional  child,  not  to  exceed  a 
total  of  50%  for  all. 

All  this  is  sure  to  add  enormously  to  the  yearly 
expenditures  of  the  roads.  As  already  stated,  the 
carriers  are  asked  to  bear  the  entire  amount  of  the 
expense,  the  employees  not  being  obliged  to  contribute 
in  any  way  towards  the  creation  of  the  fund  out  of 
which  the  benefits  are  to  come.  Railroad  accidents 
are.  unfortunately,  more  numerous  than  is  to  the 
liking  of  either  the  public  or  the  managers  of  the  roads, 
and  should  be  reduced  to  a  minimum  in  the  interest 
of  everybody  concerned.  Given  proper  safeguards, 
through  the  use  of  the  best  appliances,  much  depends 
upon  the  employees  themselves  as  to  whether  the'num- 
ber  of  accidents  is  to  be  kept  down  to  the  lowest  point. 
It  may  be  doubted  whether,  in  the  event  of  thejpassage 
of  thi  compensation  bill,  the  employees  woulddo  their 
best  towards  lessening  the  accidents.  Senator^Cham- 
berlain  of  Oregon,  in  addressing  the  Senate  in  behalf  of 
this  Employers'  Liability  Bill,  made  the  statementithat 
every  six  minutes,  day  and  night,  a  railroad^employee 
is  injured  or  killed;  and  every  two  hours  one  is^killed. 
We  do  not  have  to  accept  this  extreme  ^statement  in 
order  to  get  a  proper  conception  of  what  will  be  in- 
volved to  the  railroads  in  the  adoption  of  such  a  bill. 
It  is  only  necessary  to  bear  in  mind  that  the  rail  mads 
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give  employment,  regularly  to  about  1%  million  em- 
ployees to  understand  what  it  means  to  pay  50%  of 
the  monthly  wages  in  case  of  permanent  total  disability 
during  the  remainder  of  the  life  of  the  disabled  em- 
ployee, and  50%  also  for  eight  years  to  the  dependents 
in  ease  of  death. 

[j  it  not  perfectly  evident  that  the  payments  called 
for  will  be  of  such  magnitude  as  to  make  it  absolutely 
necessary  that  the  carrie  -  shall  be  allowed  to  provide 
added  revenues  in  some  way  so  as  to  take  care  of  the 
-extra  outlays? 

In  connection  with  this  matter  consider  now  the 
provisions  of  the  bill  which  undertakes  to  confer  upon 
the  Inter-State  Commerce  Commission  authority  to 
make  a  physical  valuation  of  all  the  railroads  in  the 
country.  The  House  Committee  on  Inter-State  Com- 
merce in  April  reported  this  bill  by  an  absolutely 
unanimous  vote,  but  the  Committee  on  Rules  has 
not  yet  fixed  any  day  for  its  consideration.  The 
measure  is  known  as  the  Adamson  Bill.  It  adds  a 
new  section  to  the  Inter-State  Commerce  Law  and 
provides  that  the  Commission  shall  investigate  and 
ascertain  the  value  of  the  property  of  every  common 
carrier,  subject  to  the  provisions  of  the  Inter-State 
Commerce  Act  and  used  by  it  for  the  convenience  of 
the  public.  The  value  is  to  be  ascertained  by  means 
of  an  inventory  which  shall  list  every  piece  of  property 
belonging  to  the  carrier.  The  investigation  is  also  to 
include  "the  history  of  the  organization  of  the  present 
corporation  operating  such  property  or  of  any  previous 
corporation  operating  such  property  in  such  detail  as 
may  be  deemed  necessary,  and  any  increases  or 
decreases  of  capital  stock  in  any  reorganizations, 
and  moneys  received  by  any  of  such  corporations  by 
reason  of  any  issue  of  stocks,  bonds  or  other  securities, 
or  from  llie  net  and  gross  earnings  of  such,  companies, 
and  how  the  moneys  were  expended  or  paid  out  for 
the  purposes  of  such  payments."  There  is  the  further 
provision  that: 

The  said  investigation  and  report  shall  also  show 
the  amounts  and  dates  of  all  bonds  outstanding  against 
each  public  service  corporation  and  the  amount  paid 
therefor,  and  the  names  of  all  stockholders  and  bond- 
holders, with  the  amount  held  by  each,  and  also  the 
name  of  each  director  on  each  board  of  directors;  and 
find  and  report  the  facts  as  to  the  connection  of  any 
bank  or  banker,  capitalist,  or  association  of  capitalists, 
or  financial  institution  or  holding  company  with  the 
ownership,  manipulation,  management  or  control  of 
any  stocks  and  bonds  of  any  such  company,  and  the 
transactions  and  connections  of  any  bank  or  banker, 
financier,  financial  institution  or  holding  company  with 
the  reorganization  of  any  such  company  in  recent 
years . 

It  is  also  provided  that  upon  completion  of  the 
valuation  the  Commission  shall  thereafter  in  like 
manner  keep  itself  informed  of  all  extensions  and 
improvements  or  other  changes  in  the  condition  and 
alue  of  the  property  of  all  common  carriers  and 
shall  ascertain  the  value  thereof,  and  shall  from  time 
to  time,  as  may  be  required  for  the  proper  regulation 
of  such  common  carriers  under  the  provisions  of  this  Act, 
ise  and  correct  its  valuation  of  property,  which  shall  be 
reported  to  Congress  at  the  beginning  of  each  regular 
session.  Under  the  bill  it  is  also  attempted  to  make 
the  valuation  arrived  at  binding  upon  the  carriers  by 
means  of  the  following  provisions: 

Whenever  the  commission  shall  have  completed  the 
valuation  of  the  property  of  any  common  carrier,  and 
before  said  valuation  shall  become  final,  the  Commis- 
sion shall  give  notice  by  registered  letter  to  the  said 


carrier,  stating  the  valuation  placed  upon  the  several 
classes  of  property  of  said  carrier,  and  shall  allow  the 
carrier  thirty  days  in  which  to  file  a  protest  of  the  same 
with  the  Commission.  If  no  protest  is  filed  within 
thirty  days,  said  valuation  shall  become  final. 

If  notice  of  protest  is  filed  by  any  common  carrier, 
the  committee  shall  fix  a  time  for  hearing  the  same, 
and  shall  proceed  as  promptly  as  may  be  to  hear 
and  consider  any  matter  relative  and  material  thereto 
which  may  be  presented  by  such  common  carrier  in 
support  of  its  protest  and  filed  as  aforesaid.  If  after 
hearing  any  protest  of  such  valuation  under  the 
provision  of  this  Act,  the  commission  shall  be  of  the 
opinion  that  its  valuation  is  incorrect,  it  shall  make 
such  changes  as  may  be  necessary,  and  shall  issue  an 
order  making  such  corrected  valuation  final.  All 
final  valuations  by  the  committee  and  the  classification 
thereof  shall  be  published  and  shall  be  prima  facie  evi- 
dence relative  to  the  value  of  the  property  in  all  proceed- 
ings under  this  Act. 

It  is  difficult  to  avoid  the  conclusion  that  all  these 
proceedings  and  all  this  action  is  meant  to  be  vexatious 
and  that  the  purpose  is  to  harass  the  roads.  This  is 
particularly  apparent  in  the  requirement  calling  for 
the  names  of  all  stockholders  and  bondholders,  with 
the  amounts  held  by  each,  and  also  the  name  of  each 
director  on  each  board  of  directors,  and  still  more  the 
requirement  that  the  Commission  shall  '''find  and 
report  the  facts  as  to  the  connection  of  any  bank  or 
bankers,  capitalist  or  association  of  capitalists  or 
financial  institution  or  holding  company  with  the 
ownership,  manipulation,  management  or  control  of 
any  stocks  and  bonds  of  any  such  company,  and  the 
transactions  and  connections  of  any  bank  or  banker, 
financier,  financial  institution,  or  holding  company, 
with  the  reorganization  of  any  such  company  in  recent 
years." 

The  work  devolved  upon  the  railroads  in  attempting 
to  furnish  the  Commission  with  the  information  here 
called  for  would  be  of  huge  extent  and  this  portion 
of  any  such  inquiry  would  be  clearly  farcical  in  its 
nature.  It  would,  moreover,  simply  furnish  the 
Commission  with  another  weapon  for  worrying  the 
railroads  and  distracting  the  attention  of  the  managers 
from  their  proper  duties  in  operating  the  properties. 
It  should  be  noted,  too,  that  the  roads  are  required 
to  furnish  to  the  Commi  ssion  or  its  agents  from  time 
to  time,  as  the  Commission  may  require ,  "maps ,  profiles . 
contracts,  reports  of  engineers,  and  any  other  docu- 
ments, records  and  papers,  or  copies  of  any  or  all  of  the 
same,  in  aid  of  such  investigation  and  determination." 
and  are  required  to  co-operate  with  and  aid  the  Com- 
mission in  any  way  the  latter  may  require. 

The  expense  of  all  this  would  certainly  be  no  mean 
item,  and  we  may  be  sure  that  so  long  as  the  investi- 
gation was  in  progress  railroad  officials  would  have 
little  time  to  do  anything  but  dance  attendance  upon 
the  army  of  investigators  that  the  Commission  would 
let  loose  in  the  attempt  to  arrive  at  an  estimate  of  the 
physical  valuation  of  the  properties.  This  estimate 
would  be  of  little  value  after  it  had  bee  i  obtained  and 
it  would  be  discredited  in  advance  because  of  the  bias 
and  prejudice  with  which  the  work  would  be  carried 
on. 

We  notice  that  some  of  our  contemporaries  make  the 
point  that  the  valuation  might  serve  at  least  one  useful 
purpose,  because  the  totals  could  not  fail  to  be  greatly 
in  excess  of  the  amounts  represented  by  outstanding 
stock  and  bond  issues.  This,  however,  is  on  the 
assumption  that  the  investigation  would  be  fair  and 
truthful.  Unfortunately  there  is  no  assurance  that 
the  investigation  would   be  conducted  in   that  way. 
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On  the  contrary,  the  probabilities  are  that  methods 
and  rules  would  be  prescribed  that  would  make  low 
valuations  an  absolute  certainty.  That  is  one  of  the 
main  objections  to  such  valuation,  entirely  apart  from 
the  fact  of  the  prodigious  cost  to  the  Government 
of  the  investigation.  But  with  the  valuations  grossly 
understated,  what  may  be  supposed  would  be  the 
position  and  prospects  of  the  carriers  with  their  affairs 
at  the  tender  mercy  of  a  Commission,  the  chairman 
of  which  has  recently  committed  himself  to  the 
doctrine  that  the  railroads  should  be  satisfied  with 
-V  <  dividends  at  the  outside?  As  already  stated,  the 
bill  is  now  awaiting  action  by  the  Committee  on  Rules. 
It  is  to  be  hoped  it  may  never  emerge  from  its  care. 


BANKING,    LEGISLATIVE    AND    FINANCIAL    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
127  shares,  of  which  108  shares  were  sold  at  auction  and 
19  shares  at  the  Stock  Exchange.  No  trust  company 
stocks  were  sold.  Extensive  tables  reporting  the  bid  and 
asked  quotations,  deposits,  surplus,  &c,  of  banks  and  trust 
companies  in  all  important  cities  in  the  United  States  are 
published  monthly  in  the  "Bank  &  Quotation"  Section,  the 
June  issue  of  which  accompanies  to-day's  "Chronicle". 
Bid  and  asked  quotations  for  all  New  York  City  bank  and 
trust  company  stocks  are  also  published  weekly  in  another 
department  of  the  paper,  and  will  be  found  to-day  on  pages 
1550  and  1551. 
.Shares.  BANKS — New  York.         I.mc.    High.  Close.      Last  previous  sale. 
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— In  accordance  with  resolutions  adopted  on  the  28th  ult. 
by  the  Merchants'  Association  of  New  York  directing  the 
appointment  by  its  President  of  a  special  committee  to  con- 
duct an  investigation  to  ascertain  whether  the  proposed 
advance  of  25  cents  a  ton  in  the  price  of  anthracite  coal  is 
justifiable,  the  following  have  been  named  by  President 
Towne  as  members  of  the  committee:  Henry  Dalley,  Chair- 
man; Abram  I.  Elkus,  William  Fellowes  Morgan,  Edward 
D.  Page  and  Frederick  B.  DeBerard,  Secretary.  The  con- 
clusions of  the  committee  are  to  be  embodied  in  a  report 
which  is  to  be  presented  to  the  directors  of  the  Association 
for  such  further  action  as  may  be  deemed  expedient. 

— The  Judiciary  Committee  of  the  House  of  Representa- 
tives agreed  on  the  3d  inst.  to  report  favorably  a  bill  supposed 
to  be  aimed  at  the  alleged  "coffee  trust."  It  was  introduced 
by  Representative  Norris  on  May  31  and  seeks  to  amend  the 
existing  anti-trust  law  so  as  to  extend  its  operation  to  inter- 
national trade;  it  would  make  illegal  any  combination  of  two 
or  more  importers  of  an  article  when  such  a  combination 
tends  to  restrain  free  competition  of  commerce  or  to  increase 
the  price  of  the  article. 

— The  Constitutional  Amendment  proposed  by  Represen- 
tative Clayton  fixing  the  term  of  office  of  the  President  of  the 
United  States  at  six  years,  and  limiting  such  officer  to  one 
term,  was  ordered  favorably  reported  by  the  House  Judiciary 
Committee  on  the  4th  inst.  A  similar  resolution,  presented 
by  Senator  Works,  was  favorably  reported  to  the  Senate  on 
May  20. 

— The  committee  appointed  under  a  resolution  of  the 
United  States  Senate  to  inquire  into  campaign  contributions 
and  disbursements  in  1904  and  1908,  decided  at  a  meeting  on 
the  4th  inst.  to  take  no  action  in  the  matter  until  after  the 
national  conventions.  There  is  said  to  be  a  possibility  that 
they  may  further  postpone  the  inquiry  until  after  the  No- 
vember election.  The  next  meeting  of  the  Committee  will  be 
held  on  July  1.  Senator  Moses  E.Clapp  is 'Chairman,  and  the 
others  on  the  Committee  are  Senators  Oliver  of  Pennsylvania, 
Paynter  of  Kentucky  and  Jones  of  Washington.  The  last 
named  has  just  been  named  to  take  the  place  of  Senator 
Bradley. 

-The  Naval  Appropriation  Bill  was  reported  to  the  Senate 
by  its  Committee  on  Naval  Affairs  on  the  7th  inst.  The  com- 
mittee amended  the  bill  (which  was  passed  by  the  House  of 
Representatives  on  May  28)  by  adding  a  provision  for  two 
battleships  and  by  striking  out  that  portion  of  it  restricting 
laborers  and  mechanics  employed  under  contracts  made  on 
behalf  of  the  Government  to  an  eight-hour  day;  this  section 
of  the  t>ill  was  inserted  by  the  House  as  a   rider.      In  addi- 


tion to  providing  for  two  battleships,  the  bill  calls  for  eight 
submarine  torpedo  boats  instead  of  four;  it  retains  the  House 
provision  for  six  torpedo  boat  destroyers,  two  fuel  ships,  a 
tender  to  destroyers  and  a  submarine  tender.  The  provision 
for  the  establishment  of  a  wireless  system  around  the  world, 
which  was  stricken  out  by  the  House,  has  been  restored  by 
the  Senate.  The  committee  fixes  the  term  of  all  enlisted  men 
in  the  navy  at  four  years,  with  a  provision  for  the  voluntary 
extension  of  service;  it  also  adopted  an  amendment  providing 
for  the  creation  of  a  national  council  for  defence,  and  made 
provision  for  the  grades  of  Admiral  and  Vice- Admiral  for 
the  commanders-in-chief  and  second  officers  in  command, 
respectively,  in  the  Atlantic  and  Pacific  fleets,  while  they 
hold  such  commands.  The  bill  furthermore  authorizes  the 
Secretary  of  War  to  purchase  war  material  abroad  in  an 
emergency. 

— The  bill  limiting  the  hours  of  laborers  and  mechanics  em- 
ployed on  Government  work  to  eight  hours  a  day  was  passed 
by  the  Senate  on  May  31  by  a  vote  of  45  to  11.  Senator 
Percy  was  the  only  Democrat  who  voted  against  the  bill,  the 
other  negative  votes  being  cast  by  the  following  Republican 
Senators:  Bradley,  Dillingham,  du  Pont,  Gallinger,  Hey- 
burn,  Oliver,  Page,  Root,  Sanders  and  Wetmore.  The  bill 
was  passed  by  the  House  last  December;  in  the  Senate  an 
amendment  was  adopted  exempting  from  the  operation  of 
the  Act  the  work  on  the  Panama  Canal,  because  of  its  in- 
terference with  the  plans  to  complete  the  canal  within  the 
time  fixed  by  Col.  Goethals.  An  amendment,  offered  by 
Senator  Lodge,  and  rejected  on  the  22d  ult.,  proposed  that 
where  a  Saturday  half-holiday  be  given  the  men  to 'whom 
the  bill  applied,  a  48-hour  week,  made  up  of  9  hours  for  5 
days  of  the  week  and  3  hours  on  Saturday,  would  be  deemed 
to  be  in  compliance  with  the  provisions  of  the  Act. 

■ — The  Cotton  Tariff  Revision  Bill,  which  was  passed  by 
Congress  last  year  and  vetoed  by  President  Taft,  was  re-in- 
troduced by  Representative  Underwood  on  the  1st  inst. 
and  ordered  favorably  reported  by  the  majority  members  of 
the  Ways  and  Means  Committee  on  the  4th  inst.  The  bill 
is  substantially  in  the  form  as  passed  a  year  ago.  A  substi- 
tute for  it  was  introduced  in  the  House  on  the  4th  inst.  by 
Representative  Hill,  a  minority  member  of  the  committee. 
The  Democrats  claim  that  the  Underwood  bill  would  make 
the  average  ad  valorem  duties  27.06%,  as  against  an  ad 
valorem  of  47.15%  in  1911  and  48.12%  in  1910.  In  the  re- 
port accompanying  the  bill,  the  committee  states  that  it  has 
made  a  careful  analysis  of  the  Tariff  Board's  report,  but  has 
found  nothing  of  beneficial  significance. 

— The  House  of  Representatives  on  the  3d  inst.  passed  the 
Humphrey  bill,  which  would  exclude  from  United  States 
ports  vessels  under  domestic  or  foreign  monopolistic  control, 
or  operating  in  restraint  of  trade.  The  text  of  the  bill  is 
as  follows: 

Be  it  enacted,  &c.,  That  whenever  in  a  proceeding-  brought  under  the  pro- 
visions of  the  Act  of  July  2  1890  entitled  "An  Act  to  protect  trade  andcom- 
merce  against  unlawful  restraints  and  monopolies."  it  shall  be  adjudged 
that  the  owners,  managers  or  operators  of  any  vessel  or  vessels,  whether 
of  the  United  States  or  of  any  foreign  country,  are  engaged  in  a  contract, 
combination  or  conspiracy  in  restraint  of  inter-State  or  foreign  trade  or 
commerce,  or  are  monopolizing  or  attempting  to  monopolize  any  part  of 
such  trade  or  commerce,  in  violation  of  such  Act,  the  Court  mayv  by  its 
judgment  or  decree,  prohibit  all  vessels  employed  pursuant  to  such  con- 
tract, combination  or  conspiracy,  or  in  such  monopolization  or  attempt  to 
monopolize,  from  entering  at  or  clearing  from  any  port  of  the  United  States; 
whereupon  it  shall  be  unlawful  for  such  vessel  or  vessels  to  so  enter  or  clear 
till  the  Court  shall  And  that  such  contract,  combination  or  co  ispiracy  has 
been  canceled,  terminated  or  dissolved,  or  such  monopolization  or  attempt 
to  monopolize  ended. 

Sec.  2.  That  a  penalty  of  $25,000  shall  be  imposed  upon  any  vessel  which 
shall  enter  or  clear  from  any  port  of  the  United  States  in  violation  of  the 
provisions  of  a  judgment  or  decree  rendered  as  provided  in  section  1  of  this 
Act,  for  each  and  every  such  entrance  or  clearance,  which  penalty  or  pen- 
alties may  be  recovered  by  proceedings  in  admiralty  in  the  District  Court 
of  the  United  States  for  the  district  in  which  said  vessel  may  be,  ahd'which 
court  may  direct  the  sale  of  said  vessel  for  the  purpose  of  realizing  the 
amount  of  said  penalty  or  penalties  and  cost. 

Sec.  3.  That  the  Postmaster- General  is  hereby  authorized  and  directed 
to  cancel  any  contract  for  carrying  the  ocean  mails  pursuant  to  the  Act 
of  March  3  1891,  entitled  "An  Act  to  provide  for  ocean  mail  service  be- 
tween the  United  States  and  foreign  ports,  and  to  promote  commerce," 
on  satisfactory  evidence  to  him  that  any  vessel  performing  such  a  service 
under  such  contract  is,  at  the  time  of  performing  such  service,  owned, 
operated  or  controlled  by  any  person  or  persons  who,  in  any  proceeding, 
civil  or  criminal,  instituted  by  the  Government  of  the  United  States,  have 
been  adjudged  by  a  court  of  the  United  States  to  have  violated  the  Act  of 
July  2  1890,  entitled  "An  Act  to  protect  trade  and  commerce  against  ui.- 
lawful  restraints  and  monopolies,:'  and  that  said  vessel  performing  such  a 
service  under  such  contract  at  the  time  of  performing  such  service  is  b  D 
used  to  carry  out  the  purposes  and  objects  adludged  unlawful  in  such 
proceeding. 


— The  Alexander  bill,  amending  the  Act  of  June 
requiring  ocean  steamers  to  carry  wireless  apparatus, 
passed  by  th6  House  of  Representative's  on  the  3d  i  ist. 
House  bill  k&s  adopted  in  substitution  for  that  passed  by 
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the  Senate  on  April  30.  Under  the  latter,  ocean-going  steam- 
ers of  the  United  States  or  of  a  foreign  country  carrying  100 
or  more  persons,  whether  passengers  or  crew,  would  be  re- 
quired, beginning  July  1  1912,  to  be  equipped  with  an  effi- 
cient apparatus  for  radio  communication,  in  charge  of 
two  or  more  persons  skilled  in  its  use,  one  person  at  least 
to  be  on  duty  at  all  hours  of  the  day  and  night,  the  apparatus 
to  be  capable  of  transmitting  and  receiving  messages  over  a 
distance  of  at  least  100  miles,  night  or  day.  The  Alexander 
bill  applies  to  ocean-going  steamers  of  the  United  States  or 
foreign  countries,  and  vessels  navigating  the  Great  Lakes, 
carrying  50  or  more  persons,  including  the  passengers  or 
crew,  and  requires  that  they  be  "equipped  with  an  efficient 
apparatus  for  radio  communication,  in  good  working  order, 
capable  of  transmitting  and  receiving  messages  over  a  dis- 
tance of  at  least  100  miles,  day  or  night,  under  all  conditions 
of  atmospheric  disturbance,  when  it  is  safe  for  the  operator 
to  work  the  set."  It  furthermore  stipulates  that  "an  auxiliary 
power  supply,  independent  of  the  vessel's  main  electric  power 
plant ,  must  be  provided,  which  will  enable  the  sending  set 
for  at  least  four  hours  to  send  messages  over  a  distance  of  at 
least  100  miles,  day  or  night,  under  all  atmospheric  condi- 
tions safe  for  an  operator  to  work."  The  radio  equipment 
must  be  in  charge  of  two  or  more  persons  skilled  in  the  use  of 
such  apparatus,  one  or  the  other  of  whom  is  to  be  on  duty  at 
all  times  while  the  vessel  is  being  navigated.  This  Act,  so  far 
as  it  relates  to  the  Great  Lakes,  is  to  go  into  effect  on  April  1 
1913,  and  so  far  as  it  relates  to  ocean-going  cargo  steamers 
is  to  take  effect  on  July  1  1913. 

— At  a  meeting  on  the  3d  inst.  the  Ways  and  Means  Com- 
mittee of  the  House  of  Representatives  voted  to  accept  the 
minor  amendments  made  by  the  Senate  in  the  bill  revising 
the  metals  schedule,  but  rejected  the  amendment  repealing 
the  Canadian  Reciprocity  Act  and  imposing  a  world-wide 
duty  of  $2  a  ton  on  print  paper.  The  two  changes  incor- 
porated in  the  Senate  to  which  the  committee  agrees  concern 
the  reduction  in  the  duty  on  pig  iron  and  ferro-sillicon,  which 
we  referred  to  last  week  in  noting  the  passage  of  the  bill  by 
the  Senate  on  May  30. 

— The  retention  of  the  United  States  Commerce  Court  is 
called  for  in  the  legislative,  executive  and  judicial  supply  bill 
as  reported  to  the  Senate  on  the  1st  inst.  by  the  Senate  Com- 
mittee on  Appropriations.  As  passed  by  the  House  of  Rep- 
resentatives on  May  10,  the  bill  cut  off  the  appropriation  for 
the  continuance  of  the  Court.  Another  amendment  made  by 
the  committee  is  the  restoration  of  the  salary  of  the  Secretary 
to  the  President  to  $7,500,  the  amount  having  been  reduced 
by  the  House  to  $6,000.  The  provision  of  the  House  limit- 
ing the  number  of  circuit  judges  to  29  has  been  stricken 
from  the  bill  by  the  Senate  committee. 

— In  carrying  no  provision  for  the  Tariff  Board,  the  Sun- 
dry Civil  Appropriation  Bill,  reported  on  the  3d  inst.  to  the 
House  of  Representatives  by  the  House  Committee  on  Ap- 
propriations, gives  evidence  of  the  purpose  of  the  House  to 
abolish  it.  The  total  appropriation  carried  in  the  bill  is 
$109,577,414,  which  is  a  reduction  of  $42,413,692  under 
the  estimates  and  $33,060,630  less  than  the  appropria- 
tions for  the  current  fiscal  year.  The  principal  reduction 
affects  the  appropriation  for  continuing  the  construction 
of  the  Panama  Canal;  $28,780,000  is  allowed  for  this, 
a  reduction  of  $16,780,000.  For  public  buildings,  $8,- 
053,518  is  appropriated;  the  amount  for  the  last  fiscal 
year  was  $21,000,000,  while  the  estimates  for  this  year 
were  $13,000,000.  The  committee  voted  $75,000  for 
the  Economy  and  Efficiency  Commission,  which  is  inquiring 
into  the  business  methods  of  the  Government,  but  refused 
to  appropriate  $20,000  for  the  continuance  of  the  Interna- 
tional Waterways  Commission. 

—The  Dillingham  Immigration  Bill,  which  passed  the 
U.  S.  Senate  on  April  19,  and  was  tabled  on  May  21  bjr  the 
House  Committee  on  Immigration  and  Naturalization,  was 
brought  up  for  consideration  by  the  Committee  on  the  4th 
inst.,  when  it  voted  (7  to  3)  to  report  the  bill  in  an  amended 
form,  by  striking  out  everything  after  the  enacting  clause 
and  substituting  therefore  the  Burnett  bill.  The  latter  is 
understood  to  be  less  stringent  than  the  Dillingham  bill  inso- 
far as  the  literacy  test  is  concerned.  The  Burnett  bill  was 
reported  to  the  House  on  April  16,  and  inasmuch  as  action 
on  it  is  facilitated  through  its  incorporation  as  part  of  the 
Dillingham  measure,  Chairman  Burnett  yielded  on  the  ques- 
tion of  the  use  of  his  name  exclusively  for  the  amended 
bill,  and  it  will  be  hereafter  known  as  the  Dillingham- 
Burnett  bill. 


— The  Federal  officials  at  Seattle,  Wash.,  have  been  in- 
structed by  Attorney-General  Wickersham  to  lend  their  ef- 
forts toward  securing  a  re-hearing  for  Leonard  Oleson,  the 
Socialist  of  Tacoma,  whose  rights  to  citizenship  were  can- 
celed under  a  decree  of  Judge  Cornelius  H.  Hanford  of  the 
U.  S.  District  Court,  in  Seattle,  on  May  10.  A  letter  to  this 
effect  has  been  addressed  by  Mr.  Wickersham  to  Representa- 
tive Berger,  of  the  House  of  Representatives,  a  Socialist,  who 
has  not  only  petitioned  the  Government  officials  in  behalf  of 
Oleson,  but  has  also  presented  to  the  House  a  resolution 
calling  an  investigation  of  the  official  and  personal  conduct 
of  Judge  Hanford.  The  Attorney-General's  communication 
to  Representative  Berger  is  as  follows: 

The  Hon.  Victor  Berger,  House  of  Representatives . 

My  Dear  Mr.  Berger— After  you  left  yesterday  I  found  upon  investiga- 
tion that  the  Department  had  already  caused  inquiries  to  be  made  into  the 
case  of  which  you  spoke  to  me,  namely  the  proceeding  in  the  Western  Dis- 
trict of  Washington  to  cancel  the  naturalization  certificate  of  Leonard 
Oleson,  and  upon  examining  the  report  I  found  that  the  proceeding  was 
initiated  at  the  instance  of  one  of  the  local  officials  of  the  Department  ol 
Commerce  and  Labor  and  brought  by  the  District  Attorney  without  pre- 
vious communication  with  this  Department.  I  found,  moreover,  that  no 
report  had  been  taken  on  the  trial  of  the  testimony  of  the  witnesses,  and 
that  the  counsel  for  Mr.  Oleson  had  requested  that  the  decree  be  opened 
in  order  to  enable  him  to  make  a  record.  I  have  instructed  the  United 
States  Attorney  to  facilitate  him  in  every  way  within  his  power  toward 
the  opening  of  the  decree  and  the  securing  of  a  new  trial,  or,  failing  that, 
of  an  appeal  to  the  Circuit  Court  of  Appeals. 

I  have  further  notified  the  United  States  Attorney  that,  upon  the  facts 
stated  by  Judge  Hanford  in  his  decision,  the  Department  was  of  the  opinion 
that  a  gross  injustice  had  been  done  to  Mr.  Oleson  in  canceling  his  certifi- 
cate of  naturalization.  Yours  very  truly, 

GEORGE  W.  WICKERSHAM. 

— The  Sub-Committee  of  Banking  and  Currency  of  the 
House  of  Representatives,  which  has  been  delegated  to  in- 
quire into  banking  and  monetary  conditions,  began  pre- 
liminary hearings  in  this  city  on  Thursday  in  the  Custom 
House  Building.  Representative  Arsene  P.  Pujo,  who  is 
Chairman  of  the  Committee,  issued  an  announcement  with 
the  institution  of  the  local  hearings  in  which  he  stated  that 
no  testimony  will  be  taken  on  the  main  branch  of  the  in- 
quiry until  autumn,  the  intervening  time  being  devoted  to 
gathering  testimony  on  certain  collateral  subjects.  The 
relations  of  the  Clearing-House  Association  and  the  Stock 
Exchange  to  the  financial  systems  are  the  matters  which 
are  to  have  consideration  in  the  few  sessions  which  will  be 
held  at  this  time.  We  quote  Chairman  Pujo's  statement 
as  follows: 

"1.  There  will  be  no  testimony  taken  at  this  time  nor  until  the  autumn 
upon  the  main  branch  of  the  inquiry.  In  view  of  the  insistence  by  certain 
of  the  leading  financial  institutions  whose  affairs  it  may  become  necessary 
to  investigate  that  the  committee  is  without  power  to  enforce  its  demands 
for  infoimation,  the  committee  adhere  to  the  conclusion  heretofore  an- 
nounced that  it  is  not  advisable  to  take  up  the  main  inquiry  until  all  doubt 
as  to  the  power  of  the  committee  to  conduct  the  inquiry  on  the  lines  that  it 
believes  to  be  necessary  has  been  removed  by  the  passage  of  the  pending 
bill  to  amend  Section  5241  of  the  Banking  Law,  which  has  passed  the  House 
and  is  now  before  the  Finance  Committee  of  the  Senate. 

"2.  It  will  require  months  of  painstaking  investigation  and  preparation, 
after  the  proposed  legislation  has  been  enacted,  to  secure  the  data  that  is 
essential  to  the  inquiry.  The  prevalent  impression  that  this  can  be  accom- 
plished by  merely  examining  witnesses  demonstrates  the  popular  miscon- 
ception of  the  character  of  the  task  and  the  constructive  results  sought  to 
be  obtained.  The  field  of  inquiry  is  so  vast  and  the  subject  so  highly 
technical  and  specialized,  that  the  work,  if  attempted  in  that  way,  would 
prove  endless  and  aimless. 

"The  required  data  must  be  gathered  primarily  from  the  books  of  the 
corporations  concerned  and  must  be  segregated  before  witnesses  can  be 
advantageously   examined. 

"The  committee  is  anxious  to  avoid  exposing  legitimate  transactions 
of  the  institutions  concerned  and  to  examine  only  into  those  that  are 
believed  to  be  the  proper  basis  for  remedial  legislation.  This  can  only  be 
accomplished  by  the  plan  that  has  been  arranged.  The  objections  put 
forward  by  the  banks  invite  the  exposure  of  their  affairs  that  the  committee 
has  been  seeking  to  avoid  and  which  will  be  avoided  if  the  desired  legisla- 
tion is  enacted. 

"3.  The  committee  considers  it  inadvisable  in  any  event  to  conduct 
this  important  and  far-reaching  economic  inquiry  during  the  heat  and 
excitement  of  a  political  campaign  and  has  not  from  the  outset  contem- 
plated any  such  course.  It  has  been  recognized  as  imperative  that  the 
public  confidence  in  the  judicial  attitude  of  the  committee  shall  be  beyond 
suspicion  and  for  that  additional  reason  the  committee  has  not  considered 
pursuing  the  main  branch  of  the  investigation  until  after  the  election. 

"The  intervening  time  will  be  devoted  to  taking  testimony  on  certain 
collateral  subjects  that  are  essential  to  a  complete  conception  of  the  situa- 
tion and  in  collecting  the  material  for  more  prominent  features  of  the  in- 
quiry. Relations  of  the  Clearing-House  Association  and  the  Stock  Ex- 
change to  the  financial  system  and  to  the  increasing  concentration  of  money 
will  be  investigated  in  the  few  sessions  that  are  to  be  held  before  the  sum- 
mer vacation." 

William  Sherer,  Manager  of  the  New  York  Clearing-House 
Association,  was  one  of  the  first  witnesses  to  appear  before 
the  Committee  on  Thursday.  Prof.  J.  Laurence  Laughlin, 
Chairman  of  the  Executive  Committee  of  the  National 
Citizens'  League  for  the  Promotion  of  a  Sound  Banking 
System  and  Professor  of  Political  Economy  in  the  University 
of  Chicago,  and  Irving  T.  Bush,  President  of  the  Bush 
Terminal  Co.,  were  also  in  attendance  before  theJCommittee 
at  its  session  on  Thursday .^James  G.  Cannon,  President  of 
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the  Fourth  National  Bank,  gave  testimony  before  the  com- 
mittee at  yesterday's  hearing. 

The  recent  letter  sent  to  Chairman  Pujo  by  Robert  L. 
Fryer,  President  of  the  Fidelity  Trust  Co.  of  Buffalo,  in  which 
the  latter  declined  to  supply  the  information  sought  by  the 
Committee  and  questioned  the  right  of  Congress  to  inquire 
into  State  institutions,  has  drawn  forth  from  Representa- 
tive Pujo  the  following  reply: 

Replying  to  your  open  letter  of  the  20th  inst.,  which  has  since  assumed 
circular  form,  I  have  the  honor  to  advise  that  I  have  given  Its  subjects 
matter    careful    consideration. 

I  will  confine  my  reply  to  such  parts  of  your  letter  as  are  germane  and 
relevant  to  the  questions  propounded  to  you  in  the  form  prepared  and 
authorized  by  the  committee  which  you  declined  to  answer  or  to  supply 
the  Information  asked  for. 

Your  attention  is  Invited  to  the  fact  that  the  investigation  which  this 
committee  has  commenc  ed  and  intends  to  continue  is  authorized  by  the 
House  of  Representatives;  that  the  powers  lodged  in  this  committee,  in 
so  far  as  this  investigation  is  concerned,  are  defined  and  stated  in  Resolu- 
tions 429  and  504;  and  that  Congress  has  conferred  upon  the  committee 
all  the  power  stated  in  the  resolution  which  is  lodged  in  it  (Congress)  under 
the  Constitution  of  the  United  States. 

I  will  give  but  little  heed  to  that  part  of  your  letter,  solely  political  In  its 
nature,  further  than  to  say,  with  all  due  respect,  that  I  do  not  regard  you 
as  the  sole  custodian  of  the  doctrine  of  State  rights.  I  take  it  that  the 
Democratic  majority  of  the  Sixty-second  Congress  are  as  jealous  of  the 
doctrine  of  State  rights  and  as  zealous  in  its  protection  as  you  or  other 
members  of  the  party  can  possibly  be,  notwithstanding  loud  protestations 
to  the  contrary .  A  reference  to  our  Federal  Constitution  will  i-eadily  inform 
you  that  Congress  has  the  right  to  "regulate  commerce  with  foreign  nations 
and  among  the  several  States  .  .  ."  and  likewise  jurisdiction  of 
all  matters  relating  to  the  strengthening  of  the  public  credit,  the  issue 
of  notes,  their  redemption  and  the  establishment  of  national  banking 
associations.  Congress,  for  purposes  of  obtaining  information  with  a  view 
of  enacting  legislation  to  correct  abuses  in  the  operation  and  conduct 
of  carrying  on  Inter-State  and  foreign  commerce  through  financial  institu- 
tions, can  investigate  fully  into  the  subject  through  the  committee  appointed 
for  that  purpose.     This  is  what  it  proposes  togdo  in  the  instant  case,     gfj 

The  law,  under  the  Constitution,  determines  and  fixes  the  ri  hts  of  this 
committee,  and  likewise  the  privileges  and  immunities  of  all  citizens,  firms 
or  corporations,  and  what  may  be  said  by  you  or  by  me  will  neither  add  to 
or  take  away  from  those  rights.  However,  it  Is  suggested  as  obvious  that, 
should  a  State  corporation  own  a  majority  of  the  stock  of  a  national  banking 
association,  thereby  enabling  It  to  elect  the  directors,  outline  its  policy, 
and  use  its  deposits,  say,  for  underwriting  bond  issues,  that  Congress, 
through  this  committee,  should  have  the  right  to  ascertain  such  facts  and 
submit  them  to  the  House. 

Again:  If  a  State  bank  or  trust  company  should  acquire,  by  purchase  or 
as  a  holding  company,  stocks,  securities  or  bonds  whereby  the  control  of  a 
corporation  engaged  in  inter-State  and  foreign  commerce  should  follow. 
Congress,  through  this  committee,  would  have  the  right  to  ascertain  that 
fact. 

These  examples  are  merely  illustrative. 

With  these  observations  I  reiterate  that  our  power  and  your  rights  are 
fixed  by  law,  and  I  will  not  pursue  this  branch  of  the  subject  any  further. 

The  fact  of  your  declination  to  furnish  the  information  asked  of  you 
will  be  taken  up  in  its  regular  order  when  the  name  of  your  company  is 
reached  and  disposition  of  the  matter  is  before  us,  and  you  will  be  advised 
of  the  action  of  the  committee  thereon.  This  letter  will  be  handed  to  the 
press,  being  in  a  sense  of  a  public  nature. 

The  above  has  elicited  from  Mr.  Fryer  the  following 
answer: 

It  is  obvious,  Mr.  Pujo  says,  that  should  a  State  corporation  own  a 
majority  of  the  stock  of  a  national  bank  association,  thereby  enabling  it 
to  elect  the  directors,  outline  its  policy  and  use  its  deposits,  say  for  under- 
writing bond  issues,  Congress,  through  his  committee,  should  have  the 
right  to  ascertain  such  facts  and  submit  them  to  the  House.  The  obvious 
answer  to  this  suggestion  is  that  if  any  State  banking  institution  owns  a 
majority  of  the  capital  stock  of  a  national  bank  and  thus  elects  the  directors 
and  controls  its  policy,  his  committee  can  ascertain  that  fact  from  the  rec- 
ords in  the  office  of  the  Comptroller  of  the  Currency  at  Washington,  and  if 
he  is  not  satisfied  with  such  information,  the  facts  can  be  ascertained  from 
the  stock  books  of  the  national  bank  or  from  its  officers.  Again  he  says  If 
a  State  bank  or  trust  company  should  acquire  by  purchase  or  as  a  holding 
company  stocks,  securities  or  bonds  whereby  the  control  of  a  corporation 
engaged  in  inter-State  and  foreign  commerce  should  follow,  Congress, 
through  this  committee,  would  have  the  right  to  ascertain  that  fact. 
Again  the  obvious  answer  is  that  if  Congress  has  the  Constitutional  power 
to  inquire  into  the  control  or  ownership  of  certain  State  corporations  merely 
because  they  are  engaged  in  inter-State  or  foreign  commerce,  which  is  by 
no  means  certain,  why  does  not  the  Congressional  committee  go  to  those 
corporations  for  the  information  instead  of  seeking  it  from  the  State  banking 
corporations  over  which  it  clearly  has  no  such  power?  Why  shun  the  lawful 
way  and  substitute  the  unlawful  way  for  the  ascertainment  of  the  facts? 

But  beyond  all  this,  Mr.  Pujo  seems  to  be  ignorant  of  the  fact  that 
under  the  banking  laws  of  the  State  of  New  York  no  trust  company  can 
hold  more  than  10%  of  the  capital  stock  of  any  other  moneyed  corporation. 
He  also  has  overlooked  the  fact  that  no  trust  company  can  have  more  than 
10%  of  its  capital  and  surplus  invested  in  the  stock  of  any  corporation, 
whether  moneyed  or  not.  No  control  of  any  such  corporation,  therefore,  is 
within  the  bounds  of  possibility  in  this  State.  As  a  lawyer,  Mr.  Pujo  knows 
that  there  Is  a  vast  difference  between  the  powers  of  investigation  where 
an  offense  has  been  committed  and  the  mere  fishing  expedition.  If  there 
were  any  charge  made  against  the  Fidelity  Trust  Co.  that  it  was  interfering 
with  Inter-State  commerce  or  that  it  was  violating  the  Sherman  Act,  there 
would  be  a  way  to  reach  It;    but  no  such  pretense  is  made. 

I  await  with  interest  the  further  action  of  the  committee. 

In  a  letter  written  under  date  of  May  30  to  Chairman 
Pujo  by  Samuel  Untermyer,  Counsel  to  the  Committee,  and 
given  out  this  week,  reference  is  made  to  correspondence 
which  had  passed  between  the  two,  embodying  conditions 
under  which  Mr.  Untermyer  had  consented  to  act  as  Counsel 
in  conjunction  with  E.  H.  Farrar.  We  take  from  Mr. 
Untermyer's  letter  the  following  extracts: 

Dear  Sir. — In  view  of  the  rapidly  approaching  end  of  the  session  and 
of  the  apparent  difficulty  in  securing  a  favorable  report  of  any  action 
whatever  from  the  Finance  Committee  of  the  Senate  upon  the  bill  that  has 


been  passed  by  the  House  amending  Section  5341  of  the  Banking  Law,  I 
take  the  liberty  of  herewith  calling  the  attention  of  the  committee  to  the 
correspondence  between  us,  embodying  the  conditions  on  which  I  consented 
to  act  as  counsel  for  the  committee  in  conjunction  with  Mr.  Farrar. 

In  my  letter  to  you  of  April  20  I  stated,  among  a  number  of  such  condi- 
tions, the  following: 

"That  my  retainer  is  conditioned  on  the  passage  of  a  resolution  amenda- 
tory of  H.  Res.  429  in  substantially  the  form  agreed  between  us  yesterday, 
and  that  I  may  be  relieved  of  such  retainer  in  the  event  of  the  non-passage 
of  such  amendatory  resolution. 

"That  the  committee  will  authorize  the  employment  of  a  junior  assistant 
counsel  to  be  approved  by  senior  counsel,  whose  duty  it  will  be,  among 
other  things,  to  aid  In  the  preparation  of  the  proof. 

"In  my  joint  letter  under  date  of  May  6,  signed  by  Mr.  Farrar  and 
myself,  addressed  to  the  Committee  on  Banking  and  Currency,  we  stated 
our  conclusions  on  this  subject  as  follows: 

"1.  That  it  Is  unwise  to  begin  the  taking  of  testimony  until  after  the 
passage  of  the  pending  amendment  to  Section  5241  of  the  Revised  Statutes, 
and  that  in  the  event  of  the  non-passage  of  that  amendment  your  committee 
should  report  to  the  House  recommending  the  abandonment  of  the  inquiry. 

"2.  Any  attempt  to  carry  out  the  directions  of  the  resolution  would  be 
doomed  to  failure  so  long  as  there  is  doubt  of  the  power  of  the  committee  to 
examine  freely  into  the  affairs  of  the  national  banks,  involving  months  of 
delay  in  litigating  through  the  courts  the  question  of  the  power  of  the 
committee  to  discharge  the  duties  imposed  upon  it. 

"Doubt  as  to  the  power  of  the  committee  is  as  fatal  as  want  of  power, 
because  behiud  this  doubt  all  interests  that  desire  to  escape  investigation 
will  shelter  themselves,  and  before  this  shelter  could  be  torn  away  the  life 
of  the  committee  would  expire. 

"In  the  present  state  of  the  law  on  this  subject  the  very  considerable 
expenditures  that  will  be  Involved  are  not  justified." 

The  efforts  that  arc  being  made  and  the  pressure  that  is  being  brought  to 
bear  to  defeat  this  legislation  ought  to  satisfy  Congress  of  Its  necessity.  The 
opposition  to  the  bill  is  sought  to  be  defended  on  the  ground  that  the 
House  of  Representatives,  acting  through  its  regularly  constituted  com- 
mittee having  charge  of  the  subject  of  banking,  should  not  be  vested  with 
powers  as  comprehensive  as  those  that  are  now  exercised  by  the  Comptroller 
of  the  Currency,  who  is  subject  to  the  direction  of  the   House. 

No  argument  or  explanation  is  presented  for  this  extraordinary  proposi- 
tion beyond  its  mei-e  statement,  accompanied  by  the  suggestion  that  it 
would  be  "Inadvisable"  to  permit  the  disclosure  of  the  relations  and  transac- 
tions between  national  banks  and  their  customers. 

It  is  difficult  to  believe  in  the  sincerity  of  this  claim,  in  view  of  the  fact 
that  in  every  city  in  which  there  is  a  Clearing-House  Association  there 
exists  a  committee  of  the  Association,  with  its  staff  of  examiners,  through 
whom  this  committee  is  kept   familiar    with  all  the  transactions  between 

the  banks  and  their  customers. 

*  *  *  *  *  • 

You  know,  from  my  repeated  statements,  of  the  vast  and  far-reaching 
importance  that  I  attach  to  this  investigation  as  a  basis  for  a  constructive 
legislation,  provided  the  power  of  the  committee  Is  ample  to  enable  it  to 
conduct  a  drastic  and  comprehensive  inquiry.  Rather  than  have  it  circum- 
scribed or  done  in  a  superficial  or  half-hearted  way,  it  would  be  far  better  in 
the  public  interest  that  the  inquiry  be  abandoned  until  such  time  as  Con- 
gress may  see  fit  to  authorize  Its  conduct  in  the  way  in  which  it  should  be 
done  in  order  to  accomplish  permanent  results. 

On  May  31  resolutions  were  adopted  by  the  Detroit  Board 
of  Commerce  and  the  Detroit  Clearing-House  Association  in 
which  the  opinion  was  advanced  that  the  disclosure  by  the 
House  Committee  of  the  transactions  and  relations  between 
the  banks  and  trust  companies  and  their  customers  would 
prove  harmful,  and  in  the  resolution  of  the  Board  of  Com- 
merce the  Committee  is  requested  not  to  print  as  part  of  its 
proceedings  the  answers  transmitted  by  the  institutions. 
The  Clearing-House  resolution  is  furnished  herewith: 

"The  Detroit  Clearing-House  Association,  representing  the  banks  of 
Detroit,  at  a  meeting  held  on  May  31,  A.  D.  1912,  having  under  considera- 
tion the  request  of  the  Committee  on  Banking  and  Currency  of  the  United 
States  House  of  Representatives  for  information  in  regard  to  the  details 
of  the  business  of  the  banks  and  with  respect  to  the  confidential  relations, 
personal  and  otherwise,  which  exist  between  banks  and  their  customers, 
after  full  and  careful  consideration,  respectfully  submits: 

"While  the  associated  banks  will  cheerfully  answer  the  inquiries  of  the 
Congressional  Committee  in  a  general  way,  they  do  not  deem  it  wise  to 
submit  to  public  disclosure  the  personal  and  confidential  relations  existing 
between  the  banks  and  their  customers. 

"It  is  also  the  judgment  of  the  banks  of  this  Association  that  it  is  an 
unwise  precedent  to  disclose  their  confidential  relations  with  their  customers 
to  any  committee  of  Congress,  feeling  that  this  would  be  a  reflection  upon 
the  office  of  the  Comptroller  of  the  Currency  and  that  of  the  State  Banking 
Commissioner,  who  have  on  file  or  have  access  to  the  information  asked  for 
and  are  in  position  to  furnish  what  details  the  Government  may  require." 

■ — The  adoption  of  the  finger-print  system  of  identification 
by  the  Eastern  District  Savings  Bank  of  Brooklyn  Borough 
is  announced.  The  Brooklyn  "Eagle,"  in  noting  this  addi- 
tion to  the  list  of  banks  which  are  now  employing  the  new 
system,  states  that  it  is  the  seventh  in  that  borough  to  use  it, 
the  others  being  the  German  Savings  Bank,  the  Williams- 
burgh  Savings  Bank,  the  Greenpoint  Savings  Bank,  the 
Greater  New  York  Savings  Bank,  the  East  Brooklyn  Savings 
Bank  and  the  City  Savings  Bank. 

— The  new  Columbia-Knickerbocker  Trust  Co.  of  this  city, 
created  through  the  merger  of  the  Columbia  Trust  Co.  and 
Knickerbocker  Trust  Co.,  began  business  on  Thursday, 
the  6th  inst.,  following  the  ratification  of  the  proceedings 
for  their  union  by  the  respective  stockholders  on  the  4th  inst. 
The  enlarged  institution  has  a  capital  of  $2,000,000,  a  surplus 
of  $7,000,000  and  deposits  of  Sti0,000,000,  of  which  some- 
thing over  $38,000,000  was  contributed  by  the  Knicker- 
bocker and  about  21^  millions  by  the  Columbia.  The 
arrangements  under  which  the  merger  has  been  effected 
have  already  been  detailed  in  these  columns,  in  our  issues 
of    May    18   and   25.      Willard    V.    King,    President   of   the 


1542 


THE   CHRONICLE 


[Vol.  lxxxxiv. 


Columbia  Trust  Co..  is  President  of  the  newly-formed  or- 
ganization, and  Charles  H.  Keep,  President  of  the  Knicker- 
bocker, is  Chairman  of  the  board.  The  other  officers  of  the 
Columbia-Knickerbocker  Trust  Co.  are  Augustus  G.  Paine, 
Benjamin  L.  Allen,  Howard  Bayne,  Francis  Henderson, 
Julian  M.  Gerard  and  William  Turnbull,  Vice-Presidents; 
Langley  W.  Wiggin,  Secretary;  Harris  A.  Dunn,  Treasurer; 
Geo.  Earle  Warren,  Trust  Officer;  Frederick  C.  Marston, 
Assistant  Treasurer;  James  E.  Miller.  C.  A.  Austin  and  J. 
Sperry  Kane,  Assistant  Secretaries;  Orrin  R.  Judd,  Assist- 
ant Trust  Officer;  Paul  H.  Hudson,  Auditor,  and  Park 
Terrell,  Manager  of  the  Municipal  Department.  The  new 
institution  is  one  of  the  largest  independent  companies  in 
the  country,  and,  as  in  the  case  of  both  the  merging  com- 
panies, there  will  be  no  dominant  interest  in  control.  The 
Columbia-Knickerbocker  Trust  Co.  is  a  member  of  the 
Clearing  House,  retaining  the  membership  of  the  Columbia 
Trust    Co.   under  the  latter's  number — 111. 

-Laurence  IT.  Hendricks.,  Cashier  of  the  New  York  State 
National  Bank  of  Albany,  X.  Y.,  following  the  example  of 
his  predecessor,  Willis  G.  Nash,  has  resigned  to  enter  a 
NeW  York  bank.  Mr.  Hendricks  has  been  elected  Vice- 
President  of  the  National  Nassau  Bank  of  New  York.  He 
succeeded  Mr.  Nash  in  the  cashiership  of  the  New  York  State 
Bank  in  March  1908,  having  previously  been  associated  with 
that  institution  as  Assistant  Cashier  from  1902.  Mr. 
Hendricks'  earliest  banking  experience  was  gained  in  the 
National  Commercial  Bank  of  Albany,  which  he  entered  in 
1883,  remaining  there  for  nine  years,  and  advancing  in  that 
period  from  assistant  receiving  teller  to  Assistant  Cashier. 
The  National  Nassau  Bank,  originally  the  Nassau  Bank, 
dates  back  to  1852;  it  was  converted  to  the  national  system 
in  1911.  Its  development  under  the  presidency  of  Edward 
Earl,  who  assumed  the  chief  office  in  1908,  has  been  marked. 
The  capita!  was  recently  increased  from  $500,000  to  $1,000,- 
000,  the  par  value  of  the  shares  being  changed  at  the  same 
time  from  $50  to  $100.  A  special  meeting  of  the  share- 
holders is  to  be  held  on  July  2  to  elect  four  new  directors, 
thereby  increasing  the  number  from  seven  to  eleven. 

— H.  B.  Brundrett,  who,  as  indicated  last  week,  has 
retired  from  the  presidency  of  the  Pacific  Bank  of  this  city, 
has  been  elected  to  the  office  of  Chairman  of  the  board,  with 
full  executive  power.  Orion  H.  Cheney  is  the  new  President 
of  the  bank. 

—Henry  E.  Cooper  and  A.  Ludlow  Kramer  have  become 
vice-presidents  of  the  Equitable  Trust  Co.  of  this  city. 
Mr.  Cooper  has  been  a  member  of  the  company's  executive 
committee,  while  Mr,  Kramer  had  heretofore  been  manager 
of  the  bond  department;  Roswell  C.  Tripp  has  been  chosen 
to  fill  the  last-named  position. 

—Harris,  Forbes  &  Co.,  who  in  January  1911  succeeded 
the  old  banking  house  of  N.  W.  Harris  &  Co.,  New  York, 
have  arranged  to  largely  increase  their  office  space  at  the 
corner  of  Pine  and  William  streets,  this  city.  In  addition  to 
the  ground  floor  on  the  corner,  a  long  lease  has  been  taken  of 
the  entire  second  and  third  floors,  together  with  the  entire 
building,  consisting  of  four  floors,  immediately  adjoining  on 
William  Street,  and  recently  occupied  by  the  Commercial 
Union  Assurance  Co.  A  private  elevator  is  being  installed, 
connecting  the  various  floors,  and  it  is  planned  to  move  the 
executive  offices  and  conference  rooms  to  the  second  floor, 
at  i  ner  of  Pine  and  William  streets,  thus  giving  over  to 

the  .sales  and  banking  departments  the  entire  ground  floor 
space  of  the  building  on  the  corner  of  Pine  and  William, 
together  with  the  adjoining  and  connecting  building  on 
William  Stn 

—John  II.  Stoddard  and   William  M.  St.  John  have  b 
appointed     Assistant     Cashiers    of    the     National    Bank    of 
Commerce  in  New    York. 

-The  new  Transatlantic  Trust  Co.  of  this  city,  at  William 
and  Cedar  streets^  has  been  appointed  fiscal  agent  in  the 
United  States  and  Canada  for  the  Royal  Hungarian  Postal 
Savings  Bank  of  Budapest,  Hungary. 

directors  of  the  Guaranty  Trust  Co.  of  New  Fork 
have  declared  the  regular  quarterly  dividend  of  8%  and  an 
extra  dividend  of  2%  on  the  capital,  payable  June  29  1912 
to  stockholders  of  record  at  the  close  of  business  on  that  date. 
George  A.  White  has  been  elected  Cashier  of  the  New 
York  State  National  Bank  of  Albany,  N.  Y.,  succeeding 
La  IF.  Hendricks, who,  as  noted  in  another  item,  has 

ac(  the  vice-presidency   of   the  National  Nassau  Bank 

otjfeyy  York.  As  Assistant  Cashier,  the  post  he  had  hereto- 
fore filled, ^Mr.  White  is  replaced  by  William  Bruce. 


— Another  instance  of  the  progressiveness  of  the  Fidelity 
Trust  Co.,  Newark,  N.  J.,  is  found  in  the  fact  that  it  has 
recently  established  an  advertising  department.  To  take 
entire  charge  of  this  work,  the  company,  acting  through 
Uzal  H.  McCarter,  its  President,  has  appointed  Frank  T. 
Allen,  a  former  Newark  newspaper  man.  The  Fidelity  not 
only  does  a  general  banking  business,  but  it  conducts  bond, 
savings,  trust,  title,  mortgage  and  safe-deposit  departments, 
all  of  which  this  new  department  is  effectively  advertising 
in  a  variety  of  ways. 

— The  receiver  of  the  Bank  of  Wayne,  at  Lyons,  N.  Y.,  it  is 
stated,  has  arranged  to  pay  a  dividend  of  15%  to  the  de- 
positors; 75%  has  already  been  distributed  in  two  payments, 
viz.:  50  and  25%  respectively,  thus  bringing  the  aggregate 
up  to  90%.     The  bank  closed  its  doors  on  November  9  1910. 

— The  directors  of  the  enlarged  Phoenix  National  Bank  of 
Hartford  (with  which  the  American  National  was  consoli- 
dated several  weeks  ago)  have  approved  the  report  of  the 
committee  on  nominations,  which  recommended  the  follow- 
ing officers:  President,  Frederic  L.  Bunce;  Vice-President. 
Joseph  H.  King;  Cashier,  Leon  P.  Broadhurst,  and  Assistant 
Cashiers,  William  B.  Bassett,  William  J.  Dixon  and  Merrick 
W.  Chapin.  Messrs.  Bunce,  Broadhurst  and  Bassett  were 
respectively  President,  Cashier  and  Assistant  Cashier  of 
the  Phoenix  National,  while  Messrs.  King,  Dixon  and 
Chapin  were  President,  Cashier  and  Assistant  Cashier, 
respectively,  of  the  American  National.  The  directors  of  the 
consolidated  bank  are  Richard  M.  Bissell,  W.  E.  A.  Bulkeley, 
Frederic  L.  Bunce,  Frank  Cheney  Jr.,  Samuel  G.  Dunham, 
Henry  C.  Dwight,  John  M.  Holcombe,  Lyman  B. 
Jewell,  Joseph  H.  King,  Charles  H.  Northam,  Albert 
L.  Pope,  Henry  E.  Rees,  Charles  D.  Rice,  George 
Roberts,  Henry  Roberts,  Charles  L.  F.  Robinson,  Jerome 
E.  Sage,  William  C.  Skinner,  Harry  B.  Strong,  John  M. 
Taylor,  James  M.  Thomson,  Weston  W.  Walker  and  Frank 
L.  Wilcox. 

— Aram  J.  Pothier,  Governor  of  Rhode  Island,  was  elected 
President  of  the  Union  Trust  Co.  of  Providence  on  the 
1st  inst.,  to  succeed  Rathbone  Gardner,  resigned.  Mr.  Gard- 
ner had  been  at  the  head  of  the  institution  since  it  re-opened 
in  May  1908  after  its  suspension  Oct.  25  1907,  and  his  with- 
drawal is  in  accordance  with  his  purpose  to  retire  with  the 
full  rehabilitation  of  the  company,  recently  effected.  In  the 
reorganization,  which  occurred  on  the  1st  inst.,  Marsden  J. 
Perry,  who  was  Vice-President  of  the  company  at  the  time 
of  its  suspension,  has  become  Chairman  of  the  board. 
Archibald  G.  Loomis  continues  as  Vice-President  and  Harold 
J.  Gross  has  been  added  to  the  officers  as  a  Vice-President. 
Walter  G.  Brown  has  retired  as  Secretary  and  Treasurer, 
and,  pending  the  election  of  his  successor,  the  duties  of  that 
office  will  be  looked  after  by  Clinton  F.  Stevens,  Assistant 
Secretary  and  Assistant  Treasurer.  Mr.  Gardner  has  been 
elected  General  Counsel.  Only  three  of  the  directors  who 
were  heretofore  members  of  the  board  continue  on  the  di- 
rectorate, which  has  been  increased  from  14  to  18,  those 
re-elected  being  Samuel  M.  Nicholson,  Harry  Cutler  and 
Archibald  G.  Loomis,  while  the  fifteen  new  directors,  in 
addition  to  Gov.  Pothier  and  Mr.  Perry,  are  William  W. 
Douglas,  former  Chief  Justice  of  the  Supreme  Court;  Benja- 
min A.  Jackson;  Harold  J.  Gross;  Walter  W.  Griffith:  Joseph 
Samuels;  George  W.  Thurston,  Treasurer  of  the  American 
Screw  Co.;  Clarence  L.  Watson,  Charles  Alexander,  Arthur 
H.  Watson,  W  Jiam  B.  Greenough,  Everett  L.  Spencer, 
Albert  A.  Remington  and  Phillip  Allen.  Gov.  Pothier 
is  also  Vice-President  of  the  Woonsocket  Institution  for 
Savings. 

— Royal  C.  Taft,  formerly  Governor  of  Rhode  Island,  for 
years  one  of  the  most  prominent  bankers  of  Providence,  and 
at  one  time  a  leading  manufacturer  of  the  city,  died  on  the 
4 tli  inst.  in  his  ninetieth  year.  Mr.  Taft  was  born  in  North- 
bridge,  Mass.,  and  like  President  Taft  was  a  descendant  in  the 
seventh  generation  from  Robert  Taft,  one  of  the  first  settlers 
of  Mendon,  Mass.  While  associated  with  several  Provi- 
dence banking  institutions,  ex-Gov.  Taft's  main  interest  had 
been  in  the  Merchants'  National  Bank,  of  which  he  had 
been  President  for  forty  years,  serving  as  its  head  from  L868 
to  1908.  AVhen  he  retired  in  the  latter  year  he  was  succeeded 
by  Edward  D.  Pearce,  who  in  1909  declined  re-election,  and 
Col.  Robert  W.  Taft,  a  son  of  the  late  Governor,  was  chosen 
to  the  presidency  and  still  continues  in  that  capacity. 
Gov.  Taft  had  also  officiated  as  Vice-President  of  the  Provi- 
dence Institution  for  Savings,  and  was  a  director  and  mem- 
ber of  the  Finance  Committee  of  the  Rhode  Island  Hospital 
Trust  Co.^As  showing  the  diversity,  of,fchis|interests,[itJmay 
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be  mentioned  that  he  had  acted  as  Treasurer  and  later  as 
President  of  the  Rhode  Island  Hospital,  and  had  also, from 
1893  to  1901,  been  President  of  the  Providence  Gas  Co.;  he 
had  likewise  been  President  of  the  Boston  &  Providence 
RR.,  a  director  of  the  New  York  New  Haven  &  Hartford 
RR.,  &c.  He  had  served  as  Governor  of  the  State  in  1888, 
and  had  previously  been  a  member  of  the  State  Legislature. 

— The  George  W.  Hallock  Bank  of  Bath,  N.  Y.  (a  private 
institution),  closed  its  doors  on  the  31st  ult.  The  failure,  it  is 
reported,  was  due  largely  to  over-loans  on  commercial  paper 
and  heavy  investments  in  realty  holdings.  The  bank  was 
organized  in  1849  by  the  late  William  Hubbell,  whose  son- 
in-law,  the  late  G.  W.  Hallock,  was  subsequently  in  charge. 
W.  N.  Hallock,  a  great  grandson  of  the  founder,  is  Cashier. 
AYilliam  H.  Nichols  was  appointed  temporary  receiver  on 
June  1.  The  bank  is  said  to  have  deposits  of  over  $600,000. 
Its  accounts  included  the  Village  Hall  funds;  this  money,  it 
is  reported,  is  protected  by  the  Village  Treasurer,  W.  N. 
Hallock,  and  three  sureties,  of  which  the  Village  Treasurer 
is  one.  Work  on  the  Village  Hall  was  interrupted  as  a  result 
of  the  closing  of  the  institution,  but  has  since  been  con- 
tinued pending  the  adjustment  of  the  funds;  on  the  lstinst. 
the  Farmers'  &  Mechanics'  Bank  of  Bath  was  voted  as 
depository  for  the  village  moneys. 

— William  Livingstone,  President  of  the  American  Bank- 
ers' Association,  and  President  of  the  Dime  Savings  Bank  of 
Detroit,  will  address  the  Pennsylvania  Bankers'  Association 
at  its  annual  convention  to  be  held  at  Bedford  Springs,  Pa., 
on  the  18th  and  19th  inst.  B.  F.  Harris  of  Champaign,  111., 
President  of  the  Illinois  Bankers'  Association,  will  also  con- 
tribute to  the  program  of  the  Pennsylvania  bankers,  with  an 
address  on  "The  Banker  and  his  Relation  to  the  Public  Wel- 
fare." Action  will  be  taken  at  the  meeting  on  a  proposed 
amendment  to  the  constitution  of  the  association  plac- 
ing the  administration  of  its  affairs  in  a  council  to  be  known 
as  the  "Council  of  Administration,"  consisting  of  28  members, 
three  to  be  elected  by  each  group.  The  President,  Vice- 
President,  Secretary  and  Treasurer  of  the  association  and 
Chairman  of  the  Trust  Company  Section  are  to  be  ex-of- 
ficio  members  of  the  council,  and  the  retiring  President  is  to 
be  an  honorary  member  of  the  council  for  one  year  imme- 
diately after  his  successor  is  elected . 

— Charles  S.  Walton,  Vice-President  of  the  Central  Trust 
&  Savings  Co.  of  Philadelphia,  has  been  elected  President  of 
the  institution,  succeeding  Howard  M.  Van  Court,  resigned. 
Mr.  Van  Court  will  serve  the  company  as  Chairman  of  the 
Board  on  his  return  from  abroad,  where  he  will  undergo  spe- 
cial treatment  necessitated  by  the  impairment  of  his  sight. 
Mr.  Walton  has  been  Vice-President  of  the  institution  since 
its  organization,  in  1903.  He  is  President  of  the  England 
Walton  Company,  Inc.,  and  a  director  in  the  Union  National 
Bank  and  other  organizations. 

— Stockholders  of  the  Logan  Trust  Co.,  Philadelphia,  on 
the  3d  inst.  approved  the  proposition  to  increase  the  capital 
from  $500,000  to  $1,000,000.  As  announced  in  our  issue  of 
April  6,  the  new  stock  will  be  issued  at  $125  per  $100  share. 

— The  suspension  on  Wednesday  of  Henry  Sproul  &  Co., 
one  of  the  oldest  brokerage  houses  in  Pittsburgh,  brought 
forth  general  expressions  of  regret.  Following  the  filing  of 
a  bill  in  equity  against  the  firm,  on  petition  of  John  B.  Bar- 
bour and  William  J.  Bauer,  the  South  Side  Trust  Co.  of 
Pittsburgh  has  been  named  as  receiver.  The  firm,  com- 
posed of  Henry  Sproul  and  N.  R.  Evans,  was  a  member  of 
the  New  York  Stock  Exchange,  the  Pittsburgh  and  Chicago 
Stock  Exchanges  and  the  Chicago  Board  of  Trade. 

— W.  S.  Kuhn,  of  the  firm  of  J.  S.  &  W.  S.  Kuhn,  Inc., 
was  elected  President  of  the  Second  National  Bank  of  Pitts- 
burgh on  the  3d  inst.,  succeeding  H.  C.  Bughman,  who  has 
resigned  because  of  ill-health.  The  directors  have  created 
the  office  of  Chairman  of  the  Board,  and  have  elected  Mr. 
Bughman  to  the  new  position.  Mr.  Kuhn,  the  new  Presi- 
dent of  the  Second  National,  is  a  Vice-President  of  the  Pitts- 
burgh Bank  for  Savings. 

— George  C.  Morrison  on  the  1st  inst.  assumed  the  office  of 
President  of  the  Title  Guarantee  &  Trust  Co.  of  Baltimore, 
succeeding  Edgar  G.  Miller  Jr.,  retired.  Mr.  Morrison  is  a 
Vice-President  of  the  Baltimore  Trust  Co.  He  is  also  at  the 
head  of  a  new  organization  which  is  to  finance  the  construc- 
tion of  an  office  building  to  be  erected  at  the  Court  House 
Plaza  and  Lexington  Street,  in  which  the  title  company  will 
have  quarters. 

—Pembroke  W.  Pitt  of  the  failed  grain  firm  of  Pitt  Bros.  & 
Co.  of  Baltimore,  against  whom  a  presentment  was  returned 


last  November  charging  him  with  having  forged  bills  of 
lading,  and  for  whom  a  search  had  since  been  made,  was 
brought  to  Baltimore  on  the  29th  ult.,  following  his  arrest 
at  Naples,  Italy,  on  May  8.  Eight  new  presentments  were 
handed  down  against  him  on  the  31st  ult.,  Judge  Elliott  de- 
ciding to  release  him  and  to  accept  the  same  property, 
worth  $50,900,  which  had  previously  been  pledged.  The 
firm  was  placed  in  receiver's  hands  on  Nov.  3  on  the  petition 
of  several  Baltimore  banks,  which,  with  the  National  Park 
Bank  of  New  York,  suffered  losses  through  the  alleged  forged 
bills. 

— The  plans  for  the  consolidation  of  the  Capital  National 
Bank  and  the  Indiana  National  of  Indianapolis,  as  set  forth 
in  our  issue  of  May  4,  were  ratified  by  the  stockholders  of 
the  two  institutions  on  May  29.  The  consolidation  will  go 
into  effect  on  July  1,  and  will  be  consummated  under  the 
name  of  the  Indiana  National  Bank,  with  Volney  T.  Malott, 
President  of  the  latter,  as  Chairman  of  the  Board,  and  Frank 
D.  Stalnaker,  President  of  the  Capital  National,  as  President 
of  the  united  bank. 

— The  stockholders  of  the  German-American  Trust  Co. 
and  the  Marion  Trust  Co.  of  Indianapolis  ratified  on  May  13 
the  proposed  consolidation  of  the  two,  which  was  referred  to 
in  these  columns  April  13,  and  is  to  go  into  effect  on  July  1. 

— On  Monday  June  3  the  annual  election  of  the  Chicago 
Stock  Exchange  was  held.  The  following  officers  were 
elected  for  the  ensuing  year:  President,  James  J.  Townsend; 
Treasurer,  Edwin  G.  Foreman;  Governing  Committee:  To 
serve  one  year,  to  fill  vacancy,  John  E.  May;  to  serve  three 
years,  Frederick  C.  Aldrich,  William  Coffeen,  Frederick  D. 
Countiss,  Henry  D.  Sturtevant,  Frank  W.  Thomas  and  Her- 
mann Wollenberger.  At  a  special  meeting  of  the  Governing 
Committee  on  Wednesday  Morton  D.  Cahn  was  elected  to 
fill  the  vacancy  in  the  committee  caused  by  the  recent  resig- 
nation of  B.  R.  Cahn.  At  the  same  meeting  the  following  re- 
elections  occurred:  Walter  L.  Brewster,  Vice-President; 
Charles  T.  Atkinson,  Secretary,  Chairman  and  Manager  of 
the  Clearing  House,  and  Ford  R.  Carter,  Vice-Chairman . 

— The  State  Bank  of  Chicago,  now  located  in  the  Chamber 
of  Commerce  Bldg.,  has  leased  the  banking  floor  of  the  new 
Otis  Bldg.,  10  South  La  Salle  St.  The  bank  has  also  leased 
40  feet  on  the  La  Salle  St.  front  of  the  ground  floor  of  the 
building  for  its  trust  department  and  5,000  sq.  ft.  in  the 
basement  for  its  safe  deposit  vaults.  The  lease  runs  for  ten 
years,  with  an  option  of  a  ten-year  renewal.  The  bank  will 
move  into  its  new  quarters  about  Oct.  1.  The  State  Bank 
has  been  in  its  present  location  for  fifteen  years,  during  which 
time  its  deposits  have  increased  from  $2,261,381  to  $26,- 
025,300.  This  increase  in  business  rendered  the  old  quar- 
ters entirely  inadequate  to  present  needs. 

— The  annual  meeting  of  Group  IV.  of  the  Illinois  Bankers' 
Association,  will  be  held  in  Yorkville,  111.,  on  Tuesday  June 
11.  Group  IV.  comprises  the  following  counties:  Cook,  Du 
Page,  Kane,  Kendall,  Lake,  McHenry  and  Will.  James  M. 
Hurst  of  the  National  Bank  of  the  Republic,  Chairman  of 
the  organization,  announces  an  interesting  program  for  the 
meeting,  with  Chas.  H.  Hamill  of  Chicago  as  the  principal 
speaker  of  the  day.  Besides  the  regular  election  of  officers 
for  the  ensuing  year,  the  group  will  elect  at  this  meeting  one 
member  of  the  executive  council  of  the  Illinois  Bankers'  As- 
sociation, and  two  members  of  the  executive  council  of  the 
American  Bankers'  Association. 

— Under  a  resolution  passed  at  the  annual  convention  of 
the  Tennessee  Bankers'  Association,  held  at  Knoxville  May  29 
and  30,  the  appointment  of  a  committee  of  six  is  authorized, 
"to  study  agricultural  conditions  in  Tennessee  and  report 
back  to  the  convention  of  next  year  with  recommendations." 
The  bankers  also  placed  themselves  on  record  as  favoring  a 
new  constitution  for  the  State,  and  in  their  resolution  peti- 
tioned the  next  Legislature  to  take  steps  to  that  end.  A 
further  resolution  offered  by  Joseph  P.  Gaut,  President  of 
the  Holston  National  Bank  of  Knoxville,  and  adopted  unani- 
mously, favors  the  unconditional  repeal  of  the  back-tax  laws 
and  a  revision  of  the  entire  taxing  system, in  order  that  the 
burdens  of  taxation  may  be  more  equitably  borne. 

— A.  E.  Potter,  Cashier  of  the  Broadway  National  Bank  of 
Nashville,  was  elected  President  of  the  institution  on  the 
27th  ult.  to  succeed  the  late  II .  G.  Lipscomb.  A  new  office 
was  created,  that  of  Chairman  of  the  Board,  and  Julian  S. 
Cooley  was  elected  to  fill  the  position.  David  U.  Lipscomb 
was  elected  a  director  to  succeed  his  father.  Action  toward 
the  election  of  a  new  Cashier  has  been  postponed  until  a  later 
date. 
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TRADE  AND  TRAFFIC  MOVEMENTS. 

COPPER  PRODUCTION  AND  CONSUMPTION.— The 
May  statement  of  the  Copper  Producers'  Association,  issued 
yesterday,  showed  a  decrease  of  15,450,386  lbs.  in  the 
stock  of  marketable  copper,  the  amount  declining  from 
65,066,029  lbs.  on  May  1  to  49,615,643  lbs.  on  May  31. 
This  compares  with  an  increase  in  stocks  of  2,698,472  lbs. 
during  the  preceding  month.  In  the  following  table  we 
furnish  a  comparison  of  the  various  items  for  the  month  of 
May  in  1912  and  1911  and  the  periods  Jan.  1  to  May  31  1912 
and  191 1 .  We  also  add  figures  showing  the  European  visible 
supply. 

May — l<ri.  1  to  May  31 

Copper—  1912.  1911.  1912.  1911. 

beginning  period   ...lbs.  65,066,029  165,555,908     89,454,695  122.030,195 
Production 120,737,836   128,962,544  613,270,643  601,104,735 


'  of  the  length  of  the  other  tables  is  crowded  out  once  a  month. 
The  figures  are  received  by  telegraph  from  other  leading  cities. 


Total  supply 

Deliveries  for: 
Domestic  consumption. 
Export 


...191.803,865  292,518,452  702.725,338  723.134,930 

72,702,277     64,543.963  328.275,858  275,029,957 
...   69  i     61,978,557  324,833,837  281,509,041 


142,188,222   126,522.520  653,109,095  557,138,998 

IS  end  of  period 49,615,643   165,995,932     49,615,643  165.995.932 

European  visible  supply: 

Tlod. 111.4S7.040  174,874,560  128,313,920  187.70 

End  of  period 99,944.320  102,653,120     99,944.320  162,653,120 

ANTHRACITE  COAL  PRODUCTION.— The  anthracite 
coal  shipments  to  market  during  May  1912  reached  1,429,357 
tons',  which  compares  with  6,317,352  tons  in  May  last  year. 
The  miners  returned  to  work  on  May  22,  after  having  been 
idle  44  working  days.  The  shipments  by  each  carrier  for 
May  and  the  five  months  ending  May  31  this  year  and  last 
year  are  shown  in  the  following: 


May — Jan.  1  to 

Roai—                                                      1912.  1911.  1912 

Philadelphia   &   Reading tons.    201,575  1,223,050  4,094,665 

Lehigh    Valley 202,747  1,160,540  3,536,978 

Central                    of  New  Jersey 128,099  841,532  2,521,302 

Delaware  Lackawanna  &    Western.    277,140  886,540  2,881.219 

Delaware  &  Hudson 184,598  622,663  1,902,881 

Pennsylvania    145,702  598,925  1,79;), 217 

Erie   235.986  748,741  2,458,034 

Ontario  &  Western 53,510  229.361  710,437 

Total 1,429,357  6,317,352 


May  31— 

1911. 
5,535.087 
5,223,900 
3,793,012 
3,930.512 
3,046,664 
2,864,725 
3,595,303 
1.104,963 


19,905,333     29,094,226 


Canadian  Bank  Clearings. — The  clearings  of  the  Canadian 
banks  for  the  month  of  May  1912  show  an  increase  over  the 
same  month  of  1911  of  26.5%,  and  for  the  five  months  the 
gain  reaches  24.4%. 


Five  Months. 

Clearings  al- 

Inc.  or 

Inc.  or 

1912. 

1911. 

Dec. 

1912. 

1911. 

Dec. 

Canada — 

S 

$ 

% 

$ 

S 

% 

Montreal 

248,675,889 

209,494,401 

+  18.7 

1,064,114,072 

918,472,776 

+  15.9 

Toronto    

206,382,191 

163,524,420 

+  16.2 

857,445,042 

734,318,633 

+  16.8 

Winnipeg 

139,362,002 

99,142,864 

+  40.6 

574,430,934 

397,510,645 

+  44.5 

Vancouver.. 

55,97! 

46,522,543 

+  20.3 

251,928,420 

207,528,406 

+  21.4 

Ottawa 

24,599,610 

18,545,542 

+32.6 

110,230,478 

82,857,455 

+33.0 

Victoria    

14,814,154 

12,670,535 

+  16.9 

67,257,080 

54,815,156 

+  22.7 

Calgary 

24,105,424 

19,241,003 

+  25.3 

100,783,770 

74,612,158 

+  35.1 

Hamilton 

13,901,66" 

11,090,345 

+  25.3 

62,644,503 

47,011,162 

+33.3 

Edmonton . . 

18.229,250 

9,247.283 

+  97.1 

8  5,091,988 

42,131  ,322 

+  97.2 

Quebec 

13,0/8,471 

11,154,099 

+  17.2 

50,402,539 

48,414,370 

+  16.5 

St.  John. 

7,657,473 

7,312,739 

+  4.7 

33.991.565 

31,421,189 

+  8.2 

Halifax 

8.043,667 

7,197,142 

+  10.2 

39,096,607 

33,993  6  iO 

+  15.0 

London  

7,567,286 

6,148,717 

+  23.1 

33,658,935 

29,166,086 

+  15.4 

Regina    . 

8,738,392 

5,835,997 

+49.7 

41,602,034 

24,681  .117 

+  68.6 

Saskatoon  . . 

10,598,108 

4,747,048 

+  123.3 

42,346,774 

19,160,951 

+  121.0 

Moose  Jaw*. 

5,037,086 

3,411,958 

+  47.7 

21,875,546 

10.996,864 

Lethbridge  . 

2,932,396 

2,488,618 

+  17.8 

13,045,665 

10,430,081 

+25.0 

Brantford  .. 

2,485,026 

3,833,024 

12,116,277 

11,950,753 

+  1.3 

Brandon  _ . 

3,052,826 

2,177,936 

+  40.2 

11,825,385 

10,204,557 

+  15.9 

Fort  William 

Not  includ. 

in  tot. 

Not  included 

In  total 

Total  Can. 

810,183,030 

640,474,256 

26  5 

3,456,012,058 

2,778,692,467 

+  24.4 

*  Not  included  in  total;  comparison  incomplete. 


The  clearings  for  the  week  ending  June  1  make  a  satis- 
factory comparison  with  the  same  week  of  1911,  the  increase 
in  the  aggregate  having  been  15.9%. 


Clearings  al- 


Canada — 

Montreal    

Toronto ... 
Winnipeg 

uvcr 

/a 

Victoria 
Calgary 
Hamilton  . 
Edmonton 
Quebec 

St.   John 

Halifax 
London    . 

Regina       

Saskatoon   

.:,.  .v 

Lethbridge 

Brantford    

Brandon 

Fort    William 

Total  Canada.. 


Week  ending  June  1 . 


1912. 


,978,156 

,171,659 
,706,979 
683.555 

657,307 

,955,191 

505,226 
,617,059 
384 .079 
569,627 

991,484 

461,138 

581 ,880 
,262,422 


166,379,791 


1911. 


48,881,334 
34,980,009 
21.158,481 
10,746,664 

2,441,511 

4,028,338 

2,170     91 

2,177,873 

2,724,910 

1,508,631 

1.802,602 

1,277,130 

.8.257 

1,112 

837,171 

598,390 

1/421,341 

518.775 

Not  include 


143,533,600 


Inc.  or 
Dec. 


+  15.9 


1910. 


8 

39,440,539 

3  1,503,229 

17,570,104 

8,137,191 

3,857,834 

1,883,902 

2,832,140 

2,016,837 

1,182,637 

2,62(1.1'!  ! 

I  343,  128 

1,800,432 

1,206,842 

901,860 


al 


439,311 


1909. 


43,720.595 

29,249,047 

11,392,078 

4,905,892 

3,777,379 

1,260,949 

1.600,223 

1,523,200 

936 .7.1! 

2,321,616 

1,332,308 

1,874,722 

1,203,345 


1  16,796,230  105,107,185 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. — 

The  subjoined  table,  covering  clearings  for  the  current  week, 
usually  appears  on  the  first  page  of  each  issue,  but  on  account 


Clearings — Returns  by  Telegraph 
Week  ending  June  7. 

New  York 

Boston 

Philadelphia 

Balvlmore 

Chicago 

St.  Louis 

New  Orleans 

Seven  cities,  5  days 

Other  cities,  5  days 

Total  all  cities,  5  days 

All  cities,  1  day 

Total  all  cities  for  week 


1912 


si 


772,995,928 

150,800,446 

137,300,306 

30,965,624 

257,528,904 

72,040,268 

12,481.151 


52,434,112,687 
513,268,941 


§2,947,381,628 
559,418,213 


83.506,799,841 


1911. 


$1,595,997,500 

131,057.974 

138,193,090 

27,633,888 

226,679,970 

61,396,064 

13,757,879 


$2,194,716,425 
485,114,296 


$2,679,830,721 
564,655,076 


$3,244,4,85.797 


Per 
Cent. 


+  11.1 
+  15.1 
—0.6 

+  12.1 

+  13.6 

+  17.3 

—9.3 


+  10.9 

+  5.8 


+  10.0 
—0.9 


+  8.1 


Pacific  and  Other  Western  Clearings  brought  forwardif  rom 
first  page. 


May. 

Five  Months. 

Clearings  at — 

Inc.  or 

Inc.  or 

1912. 

1911. 

Dec. 

1912. 

1911. 

Dec. 

S 

S 

% 

$ 

$ 

% 

San  Francisco. 

207,871,978 

199,304.514 

+  4.3 

1,071,614,084 

962,066,882 

+  11  4 

Los  Angeles... 

99,653 ,31C 

82,590,422 

+  20.7 

470,769,107 

380 .293.24C 

+  23.8 

Seattle 

48,838,966 

40,429,485 

+  5.5 

235,154,252 

217.345.99C 

+  8.2 

Portland 

48,594,636 

44.518,677 

+9.: 

246,081,8511 

224.201,101 

+  9.8 

Salt  Lake  City. 

29,951,490 

25,207,791 

+  18.8 

165,086,176 

127,052,63c 

+  25.0 

Spokane 

18,932,336 

18,289,914 

+3.5 

91,384,013 

90,106,28s1 

+  1.4 

Tacoma      

18,389,613 

17,724,584 

+3.8 

92,307.719 

90,274,257 

+  2.3 

Oakland 

15,788,212 

14,170,637 

+  11.4 

80,760,622 

69.805,141 

+  15.7 

San  Diego 

10,136,533 

6,799,840 

+  49.1 

52,371,935 

31,296.553 

+47.3 

Sacramento 

7,132,219 

6,062,687 

+  17.7 

33,648,296 

29,986,556 

+  12.2 

Pasadena 

3,935.882 

3,779,985 

+  4.1 

18.926,351 

17,988,810 

+  5.3 

Fresno 

4,100.000 

2,726,433 

+  50.4 

18,704,177 

14,486,287 

+  29.1 

San  Jose 

2,496,998 

2,128,816 

+  17.1: 

13,068.122 

10,040,055 

+  30.2 

Stockton  

3.458.779 

3,114,771 

+  11.C 

16.666,764 

13,941,657 

+  19.5 

North  Yakima 

1,913,281 

2,088,201 

—8.4 

8,738,139 

9,799,895 

—10.8 

Ogdcn 

2,616,998 

2,240.944 

+  16.8 

13,491,284 

10.522,273 

+  28.2 

Boise 

3,116.925 

3,258,40: 

— 4.4 

16,581,467 

10,807.497 

—1.3 

Reno 

1,134,218 

1,019,188 

+  11.3 

5,761,580 

5,101,373 

+  12.9 

Total  Pacific 

528,062,383 

1S1 ,515,351 

+  9.7 

2,051,115,939 

2,321,116,491 

+  14.2 

Kansas  City  . . 

224,534,002 

206,829,107 

+  8.6 

1,086,766,860 

1,070,091,377 

+  1.5 

Minneapolis 

79,758,195 

77.455.96S 

+3.C 

409,515,284 

392,991.542 

+4.2 

Omaha.  _ 

72,769,260 

60,434,018 

+9.5 

348,976.700 

314.913.60C 

+  10.8 

St.  Paul 

42,883,673 

40,827.011 

+  5.0 

227,710.000 

215,118,316 

+  5.8 

Denver 

39,795,139 

35,880, 11C 

+  10.9 

191,436,784 

179.796.72J 

+  6.5 

St.  Joseph 

32,448,723 

28,034,142 

+  15.7 

170.767.33C 

158,701,819 

+7.6 

Des  Moines... 

19,659,830 

18,821,309 

+  4.5 

98,673,388 

90,931,21? 

+8.5 

D\iluth 

13,149,897 

11,278.351 

+  16.6 

60,450.64C 

52,595,253 

+  14.9 

Sioux  City 

15,304,992 

10.020,449 

+  44.1 

66,016,710 

54,842.155 

+20.4 

Wichita 

15,046,332 

13,033,710 

+  15.4 

71,719,159 

66,226,361 

+  8.3 

Lincoln 

7,786,486 

7.077.60C 

+  10.C 

36,744,018 

33.419.58S 

+  10.0 

Davenport 

6,411.677 

5,877,826 

+  9.1 

34,521,036 

32.898,876 

+4.9 

Topeka  

6,288.983 

7.082,818 

—11.2 

33,274,112 

33,709,712 

—13 

Cedar  Rapids. 

7,003,927 

5,893,730 

+  18.8 

31,521.602 

29.362,886 

+  7.4 

Fargo   . .   

2.318.381 

3.322.646 

—30.2 

15,422,423 

14,461,562 

+  6.6 

Sioux  Falls. .. 

2,145,000 

4,396.536 

—51  7 

10.8rt9.f98 

22,185,683 

—50.9 

Waterloo    

6,146,000 

5,280,812 

+  16.4 

25,064.815 

26,142,337 

+  7.4 

Colorado  Spgs. 

2,691,766 

2,665,218 

+  1.0 

13,884.065 

13,172.659 

+  5.4 

Pueblo   

2.536,863 

2,666,828 

— 4.S 

13,983,889 

13.557.93E 

+3.0 

Helena . 

3,357,419 

3,667.358 

—8.5 

17,820,220 

18,382,75? 

—5.4 

Fremont 

1,561,752 

1,542,976 

+  1.2 

7.271,367 

6,811,133 

+6.7 

Aberdeen 

1,311.390 

1,826,000 

—28.2 

6,660,682 

7,634,068 

—12.7 

Bililngs 

1,281,365 

474,042 

+  169.9 

6,147.612 

2,235,83? 

+  175.0 

Hastings  . 

887,929 

830,104 

+  7.C 

4,174,107 

4,035,76? 

+  3.4 

Joplin 

3,187.407 

2,578,551 

+  23.6 

14,682,233 

11,270,871 

+30.3 

Tot.oth.West 

610,266,388 

564,398,480 

+  8.1 

3  017.105,306 

2,865,960,040 

+4.9 

Clearings  at — 

Week  ending  June  1. 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

San  Francisco 

Los  Angeles 

Seattle.   

Portland      ..   .. 
Salt  Lake  City.. 

Spokane 

Tacoma    

Oakland 

San  Diego 

Sacramento 

$ 

41,948,062 

19,060.049 

8,719,560 

7,707,706 

5,044.489 

3,140.250 

3,522,899 

3,011,456 

1,880,327 

1,121,238 

690,431 

800,000 

477,159 

597,016 

386,586 

220,000 

$ 

40,137,251 

10,474,252 

9,905,422 

9,398,355 

5,421,090 

3,627,194 

3,446,194 

3,097,497 

1  ,941,154 

1.137,432 

085,926 

555,500 

490,000 

606,717 

433,729 

220,000 

% 

+4.5 

+  15.7 

—12.0 

—18.0 

—6.9 

—13.3 

+  2.2 

—2.8 

—3.1 

—1.4 

+  0.7 

+  44.0 

—2.6 

—1.6 

—10.8 

+  00.0 

$ 

40,119,863 

14,702,801 

9,940,469 

8,015.266 

5,846,890 

4,841,284 

4,596,155 

2,691.986 

1,177,968 

1,000,131 

840.000 

550.000 

473,913 

404,826 

503,796 

240,000 

$ 

32.325.534 

11,567,558 

9,705,143 

6,200,290 

6.105.267 

3.000,000 

5.208.594 

1.863,195 

900,000 

823,822 

432,371 

San  Jose 

Stockton . 

North  Yakima.  . 

502,804 

413.373 
341,881 
231,000 

Total  Pacific.. 

Kansas   City 

Minneapolis 

98,338,834 

42,565,837 

15,000.000 

13,500,000 

8,201,392 

7,687,392 

5,962,497 

3,377,960 

2,343.351 

2, 800.000 

2.797,000 

1  ,496,504 

1,247,948 

1,058,150 

1,124,227 

231.270 

1,184,280 

580,000 

451 ,809 

625,070 

262,96-1 

300,000 

231,007 

185,677 

97,577,729 

39.341,382 
15,580,833 
13,276,623 

8,337,967 

7,240,925 

6.190,312 

3,321,145 

2,186,456 

2.556,023 

2,333,280 

1,601,082 

1,390,278 

1,450,287 

1,304,799 

578,384 

886,146 

i,i  i.i.iii  :u 

600,596 

726,673 

422,482 

368,655 

92.9  9 

192^692 

+0.4 

+  8.2 

—3.7 

+  17 

—1.6 

+  6.2 

—3.7 

+  1.7 

+  7.2 

+9.5 

+ 19 .9 

—6.6 

—10.7 

—27.3 

—13.8 

—58.3 

+  33.6 

—3.3 

—24.9 

—  14.0 
—37.7 

—  18.0 
+  148.4 

—3.6 

96,065,348 

41,400,160 

16,645,955 

14.53S.370 

10,711,941 

9,355.813 

5,922,253 

3,316,920 

2,994.977 

2,513,757 

2,910.362 

1,510,479 

1,721,064 

1,081,364 

1,469.306 

667,713 

SSS,0l)9 

740.000 

470,096 

880.546 

352,658 

522. 7S5 

166.199 

185,000 

79,730.832 

38,170,453 
15,037. 77S 
13.8fi6.05S 

St.  Paul 

Denver 

8.024.117 
8.582  712 

St.  Joseph 

Des  Moines 

Duluth 

5.474  "S4 

3.2,'. 

2,864,841 

Sioux  City 

Wichita 

Lincoln     

Davenport 

Topeka  

Cedar  Rapids 

2.1"- 
2,02 

1,488,661 
1,191 

i|ii)  ,983 
1,123,081 

520.909 

Waterloo   

Colorado  Springs. 

Pueblo    

Helena   

Fremont     . . 

Aberdeen 

Billings 

Hastings 

620.093 
436.487 

111,098 

Tot.  oth.  West 

113.219,338 

112,234,655 

+  0.9 

120.953.727 

106.899. 867 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  five  months  fo  1912  and  1911  are  given  below. 
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Pescrip- 

tiOil. 


Stock /Sh's 
\Val. 
RR.  bands 
Gov't  bds. 
State  bonds 
liank   st'ks 

Total 


Five  Months   1012. 


Par  Value 
or  Quanlit'.i. 


62.16B.81v 
15,814,115,700 
347,821,600 
926,500 

11,268,50( 
316,101! 


$5,974,448,300 


Actual 
Value. 


55,522,510,953 

335,525,872 

950.542 

11,100,241) 

785.15., 


55.870.872.766 


Aver. 
Price 


98.4 
96.5 

102.6 
98.5 

284.4 


98.3 


Five  Months   1911. 


Par  Value 

or  Quantity. 


43,919,589 

$3,884,414,300 
318,014,500 
130, 501. 
59,450,000 
961, 900 


$4,262,971,200 


Actual 
Value. 


53,780,340,005 

307,185,945 

140,158 

59,283,001 

2,318,035 


34,149,207,114 


A  ver. 
Price 


97.3 
96.6 

107.4 
99.7 

241.0 


97.3 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1912 
and  1911  is  indicated  in  the  following: 

SALES  OF  STOCK  AT  THE  NEW  YORK  STOCK  EXCHANGE. 


Afttl. 


Jan  - 
Feb.. 
Mcn. 


April 
May 


1912 


Number 
ol 

Shares. 


Values. 


Par. 


10,906,138     970.876.425 

7,086,544      621,704,400 

14,552,052  1,334,837.225 


lstqr  32.544,734  2,927.418.050 


15,959,338  1 ,452,902.700 
13,602,74711,233,734.950 


Actual. 


958,417,286 

602.463,418 

1.312.748.973 


2,873,629,677 


1,438,401,408 

1.210,479,868 


1911. 


Number 

o1 
Shares. 


10,416,526 

10,194,217 

6,823,868 


27.434,611 


5,369,350 
11,115,578 


Values. 


Par. 


$ 
907,563,875 
902,448,900 
619,067,575 


2,429,080,350 


471,409,90f 
983,924,051 


Actual. 


872,467,419 
879.948,718 
600,479,480 


2,352,895,617 


456,396,404 
971,047,984 


MONTHLY  CLEARINGS. 


Month. 


Jan  .. 

Feb  „ 
Mch  .. 

1st  qr. 


April 

May 


Clearings,  Total  All. 


1912. 


15,175.151.478 
12,968.617.648 
14,520,179,200 


42,663,948.326 


i 


15,043 ,870.5' :0 
4,883,285,50, 


1911. 


$ 
14,494,695,194 
12,269.918.15V 
13.470.154.904 


40,234,768,257 


12,403,607,069 

13,524,503,344 


% 


+  4.7 
+  5.7 
+  7.8 


+  6.0 

+  21.3 
4-10.0 


Clearings  Outside  New  York. 


1912. 


6,339.569,939 
5.655,969,284 
6.103,224,978 


18,098.764,201 


6  213.715.072 
6,103.508.019 


1911. 


% 


S 
5,963,447.224     +6.3 
4,974.752,712  +13.7 
5,848,553,399     +4.3 


10.786.753,335     +7.8 


5,433,794.576  +14.3 
5,565,969,3341    +9.7 


The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  May  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 
May Jan.  1  to  May  31 

000,000s  1912.  1911.  1910.  1909.  1912.  1911.  19i0.  1909. 

omitted.  $$$$$  S  S  $ 

New  York...    8,780  7,959  7.807  8,096  42,175  38,376  44,595  39,970 

Chicago        1,322  1,195  1,156  1,146  6,340  5,723  5,948  5,592 

Boston            ..      ..  718  647  629  663  3,903  3,477  3,617  3,514 

Philadelphia 671  647  634  558  3,339  3,158  3,215  2,709 

St.  Louis     350  313  318  263  1,662  1,601  1,548  1,372 

Pittsburgh     235  215  215  183  1,114  1,061  1,075 

SanFraneisco 208  199  183  150  1,072  962  931  760 

Cincinnati    126  104  100  103  586  543  532  558 

Baltimore 158  143  122  121  784  716  577 

Kansas  City 225  207  203  179  1,087  1,070  1  942 

Cleveland 92  80  82  64  445  402  403  328 

New  Orleans. 77  90  71  65  450  420  424  353 

Minneapolis 80  77  82  73  410  393  442  350 

Louisville 67  54  53  45  325  297  301  281 

Detroit 99  84  80  67  441  381  380  289 

Milwaukee 59  55  50  45  298  289  270  240 

Los   Angeles 100  83  69  56  471  380  338  267 

Provldeace    30  33  32  32  183  173  171  155 

Omaha           73  66  69  61  349  315  361  299 

Buffalo  48  43  41  37  229  209  207  182 

St. Paul      43  41  40  35  228  215  229  188 

Indianapolis    40  35  38  34  181  180  190  L6i 

Denver                    .  40  36  40  36  191  180  203  186 

Richmond 35  34  38  28  184  163  167  141 

Memphis        29  27  22  21  170  149  114 

Seattle... 49  46  48  48  235  217  252  207 

Hartford  22  19  17  15  105  93  96  77 

Salt  Lake  City ...  30  25  31  27  165  127  138  126 

Total        .  13.810   12,557  12,279   12,251     67.122     61,270     67,935     00,841 

Other  cities 1,073        928        900        752       5,469       4,893       4,651       3.782 

Total   all      _  14.883   13,525   13,179   13,003      72.591      66,163     72,586     64,623 

Outside  New  York.   6  103     5.566     5.372     4.907     39,416     27.787     27.991      24,653 

fPtotiietanti  ®  omtn  evcml  ^uqMsU^xob 

(From   our  own   correspondent.) 

London,  Saturday,  June  1  1912. 
The  last  settlement  in  May  began  on  Tuesday  morning, 
when  the  Stock  Exchange  opened  after  Whitsuntide,  and 
only  ended  last  evening.  During  the  nineteen  days  that 
preceded  the  settlement,  there  had  been  continuous  selling 
by  impecunious  speculators,  who  had  joined  in  the  very 
rash  speculation  which  sprang  up  while  the  great  coal  strike 
was  going  on.  When  the  strike  ended  it  was  hoped  that  the 
investing  public  would  come  in  and  buy  the  stocks  that  had 
become  fashionable,  and  had  been  run  up  to  extravagant 
prices.  The  investing  public,  however  wisely  did  nothing 
of  the  kind,  and  as  most  of  the  speculators  had  little  business 
knowledge  and  not  much  money,  they  found  themselves 
very  soon  in  difficulties.  Liquidation  then  began  and  it  has 
been  going  on  ever  since.  The  settlement,  however,  passed 
off  without  a  single  failure,  though  it  was  said  last  evening 
that  the  checks  of  one  member  had  been  returned.  The 
best  opinion  now  seems  to  be  that  the  compulsory  liquidation 
is  ended .  Those  who  had  not  credit  or  could  get  no  help  from 
their  friends  have  been  forced  to  sell.  But  it  is  thought  that 
friends  have  taken  over  the  stocks  which  some  members  of 
the  Stock  Exchange  were  left  with  by  clients  who  could  not 
pay  their  differences.  Those  who  have  now  taken  the  stocks 
are  rich  enough  to  hold  them  as  long  as  may  be  necessary. 
Therefore  it  is  taken  for  granted  that  they  will  not  be  sold 
until  the  market  has  become  firm  enough  to  allow  of  their 
being  absorbed. 


If  the  compulsory  liquidation  is  really  ended,  there  will, 
no  doubt,  be  an  early  recovery.  But  nothing  favors  the 
view  that  speculation  on  a  considerable  scale  will  revive. 
For  one  thing,  the  war  between  Italy  and  Turkey  warns  all 
cautious  people  from  committing  themselves  to  much  risk. 
The  condition  of  the  Balkans,  again,  is  anything  but  reas- 
suring, while  nobody  knows  what  are  the  real  relations  at 
the  moment  between  Italy  and  her  two  allies;  and  still  less 
does  anybody  understand  what  is  about  to  be  done  by  Rus- 
sia. Another  speculation,  therefore,  is  highly  improbable. 
And  it  is  rendered  the  more  improbable  because  none  of  the 
Continental  bourses  is  in  a  position  to  support  it.  In  Paris, 
the  disturbed  state  of  Morocco  deters  from  rash  business. 
To  establish  French  authority  throughout  that  country,  and 
to  introduce  permanent  order,  it  is  now  seen,  will  be  a  slow 
and  a  costly  task;  and,  therefore,  until  at  least  better  news 
comes  from  Morocco,  it  is  exceedingly  unlikely  that  much 
speculation  will  take  place  in  Paris. 

In  Berlin  money  is  exceedingly  scarce,  so  much  so  that 
even  now,  which  is  usually  the  deadest  season  in  the  whole 
year,  when  money  is  expected  to  be  cheapest,  the  re  chs- 
bank  keeps  its  rate  at  5%,  and  there  seems  not  the  least  likeli- 
hood that  money  will  become  either  more  plentiful  or 
cheaper  as  long  as  France  refuses  to  finance  Berlin  as  she 
used  to  do  before  the  Morocco  scare  last  year. 

In  Vienna  money  is,  if  possible,  scarcer  and  dearer  than 
in  Berlin,  and  in  Russia  there  is  great  distress.  Indeed,  it  is 
authoritatively  stated  that  15  millions  of  people  there  are  in 
need  of  charitable  relief.  Anything  like  active  speculation, 
then,  is  improbable,  but  trade  is  wonderfully  good,  not  only 
here  at  home  but  on  the  Continent  likewise.  April  and  May 
have  been  exceedingly  dry.  Farmers  everywhere  are  com- 
plaining of  the  drought,  and  rain  is  greatly  wanted.  It  is 
feared,  therefore,  that  for  the  second  year  in  succession  there 
will  be  a  serious  deficiency  of  hayinmost  comtiesin  Europe. 
With  regard  to  the  other  crops,  however,  there  is  time 
enough  for  improvement  if  rain  comes  in  sufficient  abundance 
soon.  If  the  harvests  are  good,  trade  will  continue  to  im- 
prove. But  if  the  harvests  are  bad,  the  Continental  coun- 
tries will  suffer.  In  England  proper  the  harvests  do  not 
count  for  so  much  as  they  do  in  Continental  countries.  They 
count  for  a  great  deal  in  Ireland  and  in  a  large  part  of  Scot- 
land. Prosperity  here,  therefore,  wTould  be  much  more  af- 
fected by  the  crops  of  the  countries  from  which  we  import 
than  by  our  own  home  crops,  and  if  the  crops  are  good  in 
the  United  States,  Canada,  Argentina  and  India,  trade  here 
will  continue  to  be  as  prosperous  as  it  is  at  present. 

The  Bank  of  England  is  very  strong  and  it  continues  to 
have  control  of  the  open  market.  Indeed,  during  the  present 
week,  owing  to  the  Bank's  calling  in  loans  to  make  up  their 
balance  sheets,  while  the  Stock  Exchange  settlement  was  go- 
ing on,  the  outside  market  borrowed  on  a  large  scale  from 
the  Bank  of  England. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills  and  telegraphic  transfers,  and  the  applications 
amounted  to  706J4  lacs,  at  prices  ranging  from  Is.  4d.  to 
Is.  4  l-16d.  per  rupee.  Applicants  for  bills  at  Is.  4d.  and 
for  telegraphic  transfers  at  Is.  4  l-32d.  per  rupee  were  al- 
lotted 4%,  and  above  in  full 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London . 

Week  ending  June  7.              Sat.  Mon.        Tues.        Wed.  Thurs.        Frl. 

Silver,  per  03 d.   28  27  15-16    28  1-16    28  28  28 

Consols,  2%  per  cents 77  15-16  77  11-16  c76%  76  11-16  76%         76% 

For  account.. 77%  77%  c77  1-16    78%  76  11-16    76% 

French  Rentes  (In  Paris) _fr_  93.72%  94.02%      94.00       93.85  93.90     93.77% 

Amalgamated  Copper  Co 89%  85             85%  86%  89  89 

American  Smelt.  &  Ref.  Co.   84%  84%          85%  86%  88%          S8% 

'Anw-onda  Mining  Co 8%  8%            8%            8%  9%  9% 

Atr-'i  son Tcneka&  Santa Fe.108  108%  108%  10854  110%        110% 

Preferred ..106  106  106  106  106           106 

Baltimore  &  Ohio. 110%  110%  110%  111  111%       IIP. 

Preferred 90%  90%         90%  90%  90%         90% 

Canadian  Pacific 272%  274%  274  273%  273%        271% 

Chesapeake  &  Ohio..    79  79%          79%  80%  81%         81% 

Chicago  Great  Western 17%  18            18  17%  18  is 

LgoMIlw.  &St.  Paul. ..107  L'06%  107  107%  108%       10! 

Denver  &  Rio  Grande 19%  20             20  20  21 

Preferred --35%  35%         36  36%  37%         37% 

Erie .35%  35%         35%  36  „         35% 

First,  preferred 52%  52%        53  54 

ond    preferred 43  43            43  43  13! 

i,  preferred      L36J  137  138%  137  1375          137 

Central   129  I    i%  129%  12934  130H       130 

&  Nashville       ...160%  160%  161  161%  I    I!          163 

,url  Kansas  &  Texas...  27%  27%         27%  27%  28% 

Preferred oo            60  60  61  ilj 

•  ri    Pacific 37%  37%         38  10  39 

Nat.RR.of  Mex.,  lstpref..  65  65            65  65  I  66% 

Second   pi  il  irred     31%                      32%  32  ■  32 

N.-j    Central  &  Hudson  Rlv.120%  120',  ui  i'i  ;       ,       12 

N.  Y.  Ontario  i    Western-..  38%  38%         38  38 

Norfolk  &  Western 113  113  113  [1  116 

Preferred 92%  .        

lern  Pacific   122  I  122%  i    .  124 

aPennsylvanla _..o:>,'.  63%        03%  63%  63%        635 

aReadlng... 85%  s.v,         85 

aFirst  preferred        .       .4)6%  40-,        46% 

aSecond preferred 90  .        -.  .        

:;  oft  Island.      .   -24%  -v,          !8%  !  ■'  27 

111%  112  II  "  ,  112  113 

irn   R  illwaj                    "  '%  28%         28%  28%  •_")>, 

Preferred    . 76  76  .        76 

Union    Pacific                          171  ',  171    ,  172%  173%  175           174  '4 

Pre*  rred 9  I  93 

D     !    Itei "  iratlon            68M  69%        70  70%  7 '  ;.        72 

Preferred           113%  113',  113%  113!  P;           1 1  :  \ 

■  ■■':  i    ,         7',           ,  •            7'  ,  ■-  ; 

Preferred 18%  I      •          1  -. ' ,          If    .  h 

!:■  tended    is    .   69  ifl            99  69  70 

a.Prlce  iter  s'iav '.     b £  sterling,     c  Ex-dlyldend.  j 
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t&ommevcUii  and  ^XsccXlVintous^evoi^ 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  APPROVED. 

The  Empire  National  Bank  of  Lewiston,  Idaho.  Capital,  $100,000. 
E.  M.  Ehrhardt.  Correspondent,  Lewiston,  Idaho;  T.  S.  Ward,  H.  K. 
Fountain.  G.  E.  Cruni  and  J.  E.  Nickerson.  (Succeeds  The  Bank  of  Com- 
merce of  Lewiston.) 

The  First  National  Bank  of  Annapolis,  111.  Capital,  $25,000.  L.  B. 
Wilbert.  Correspondent,  Annapolis,  111.;  J.  H.  Busby,  E.  M.  Barrett,  W.  M. 
Shook  and  E.  B.  Barrett.  (To  succeed  The  Johnson  &  Co.  Bank  of 
Annapolis.) 

CHARTER  ISSUED  TO   NATIONAL  BANK  MAY  29. 
10.205 — The  National  Bank  of  Marlow.  Okla.     Capital,  $25,000. 
Wade.  Pros.;   T.  L.  Wade,  Cashier.     (Conversion  of  The 
Marlow.) 

VOLUNTARY  LIQUIDATIONS. 
f>  541 — The  NatlonPl  Bank  of  Pawnee  City,  Neb.,  May  14  1912 
ceeded  by  The  First  State  Bank  of  Pawnee  City.) 
4 — The  Gallatin  National  Bank  of  New  York,  N.  Y..  May  27  1912. 
(Absorbed  by  The  Hanover  National  Bank  of  New  York,  Samuel 
Woolverton,  Adrian  Iselin  Jr.  and  George  E.  Lewis,  of  New  York, 
N.  Y.,  liquidating  committee.) 


W.  A. 
Bank  of 


(Suc- 


1,324- 


DXVIBENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  toeek  are  printed  in  italics. 


Name  of  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred 

Atch.  Topeka  <£•  Santa  Fe,  pref.  (No.  28).. 

.tic  Coast  Line  Co.  (quar.) 

AUantlc  Coast  Line  RR.,  common 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (ouar.) 

Boston  Revore  Beach  &  Lynn  (quar.) — , 
Canadian  Paciflc,  com.  (quar.)  (No.  64). 

Cartilage  Waicrtown  &  Sockets  Harbor 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Qutncy  [guar.) 

Chicago  &  Eastern  III.,  prcf.  (quar.) 

Chicago  &  North  Western,  com.  (quar.).. 

Preferred  (quar.) 

Chicago  Rock  Islanl  &  Pacific  (quar.) 

Cin.  N.  O.  &  Texas  Pacific,  common 

Common  (extra) 

Cleve.  Cine.  Chic.  &  St.  L.,  prcf.  (.guar.').. 

Connecting  Ry .  (Philadelphia) 

Delaware  &  Hudson  Co.  (quar.) 

Detroit  &  Mackinac,  com.  &pref 

Bast  Mahanoy 

Erie  &  Pittsburgh  (quar.) 

Greene  Railroad,  guaranteed. 

Interborough  Rapid  Transit  (guar.) 

awha  &  Michigan 

;      -tawannaRR.  of  N .  J .  (quar.) 

Liu  '■'  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Manfiatta  it.)  (No.  113) 

Morris  &  i  i  anteed 

v.  Y. Central  &  Hudson  River  (guar.) 

New  York  &  Harlem,  com.  &  pref 

I  .  Lie';  air  ami  a  cfc  West.,  guar,  (quar.) 

N'.  Y.  N.  H.  &  Hartford  (quar.) 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

Reading  Company,  first  preferred  (quar.) 
Is  &  San-Francisco — 

CMc.  <fc  E.  III.  con.  rtfs 

Preferred  stock  trust  cerlfs.  (guar.)-. 

K.C.  Ft.  S.  &  M.  prcf.  stk.  tr  clfs.(qu.) 

Southern  Pacific  (quar.)  (No.  23) 

Union  Pacific,  common  (quar.) 

Valley  RR .  (  V .  Y .) .  guaranteed 

Street  and  Electric  Railways. 

American  Railways  (quar.) 

Arkansas  Ya!.  Ry.,  L.  &  P.,  pref.  (qu.), 

Brooklyn  Rapid  Transit  (quar.) 

Chicago  City  Railway  (quar.) 

Cleveland  Ry.  (quar.) 

Commonwealth  Pow.,Ry.  &  L..  pref.(qu.)_ 

Continental  Pass.  Ry..  Pkila 

Duluth-Superior  Traction,  com.  (quar.) 

Preferred  (quar.) 

Indiana  polls  Street  Ry 

Lake  Shore  Elcc.  Ry.,  Islpref.  (guar.)... 

Louisville  Traction,  com.  (ouar.) 

Manila  Flee.  RR.  &  Ltg.  Corp.  (quar.).. 
Massachusetts  Flee  trie  Cos.,  preferred... 

Mohawk  Valley  Co.  (guar.) 

New  ■  lAghl,  com 

i  quar.) 

New  l' or:  ,  com.  (quar.) 

(quar.) 

Norfolk  Hallway  &  Light  Co 

Nor.  Ohio  Tr.  <£  Light,  com.  (cuar.) 

Sl.Jo3ephRy.,L.,H.&P.,pref.(qu.)(No.39) 
Sao  Paulo  Tr.,L.  &  p.,  Ltd.(qu.)(No.  41) 
Syracuse  Rapid  Transit,  com.  (quar.) 

Preferred  (quar.) 

Toronto  Railway  (guar.) 

Twin  City  Ranid  Transit,  com.  (quar.).. 

Preferred  (quar.) 

Union  Ry..  Gas  &  Elec,  pref.  (quar.) 

Union  Traction ,  Philadelphia 

United  True.  &  Elec.,  Providence  (quar.). 
Utica  &  Mohawk  Val.  Ry.,  com.  (quar.).. 

Preferred  (guar.) 

Virginia  Ry.  &  Power,  preferred 

West  End.  St.  R't..  Boston,  pref.  (guar.).. 
Banks. 

Merchants'  National  (No.  218) 

Trust  Companies. 
Guaranty  (quar.) 

Extra 

Miscellaneous. 

American  B%nk  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  pref.  (guar.)  (No.  52).. 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Fdy.,  com.  (guar.)  (No.  39). 

Preferred  (guar.)  (No.  53) 

American  Express  (quar.) 

American  Mfg.  (quar.)  (No.  01) 

Amer.  Pipe  &  Construction  (guar.) 

American  Radiator,  common  (quar.) 

Amer. Smelt. &Rofg., com  (quar  )  (No. 35) 
Am.  Smell.  Secur.,  pref.  A  (qu.)  (No.  30). 

Preferred  B  (guar.)  (No.  20) 


Per 
Cent. 


2H 

3 

2K 

3 

3H 

2H 

4 

1 

IH 

2K 

2H 

IH 

2 

IH 

1M 

2 

l!-2 

3 

2H 

IH 

2 

2H 

2H 

2H 

1H 

3 

2H 

2'A 

1 

3 

3H 

i  a 

3'A 

1M 

5 
1H 

2 

H 

IH 

1 
1 


1H 

1 

IH 

2H 
2'A 

75c. 

IH 
IK 

2Vz 

IH 

l'A 

S3 

IK 

1 

3 

l'A 

1 

IH 

S2 

F'2 

1 

IH 
IH 

2'A 

1 

1M 

2y2 

l 

IH 

2 

IH 
IH 
IH 
$1.50 
IH 
1 

IK 
2'A 
$2 

3H 

8 

2 

IH 
l'A 
l'A 
H 
IH 
S3 
l'A 
2 
2 
1 
IH 


When 
Payable. 


.Tune 
Aug. 
Aug. 
June 
July 
June 
July 
July 
July 
June 
June 
June 
June 
Julv 
July 
July 
June 
June 
June 
July 
June 
June 
July 
June 
June 
June 
July 
June 
lulv 
July 
Aug. 
July 
July 
July 
July 
Inly 
June 
July 
June 
Aug. 
June 

July 
July 
lulv 
July 
July 
July 

June 
June 
Juiy 
June 
July 
Aug. 
)une 
July 
Juiy 
July 
Juiy 
July 
July 
Juiy 
Julv 
July 
Inly 
July 
July 
June 
June 
July 
July 
June 
July 
July 
July 
Juiy 
July 
July 
luly 
June 
June 
lulv 
July 

July 

June 
lune 

July 

luly 
Julv 
July 
July 
'uly 
July 
luly 
lune 
lune 
July 
lulv 


27 
28 

1 
10 
10 
29 

o 

1 

1 

29 

29 

29 

25 

1 

1 

1 

29 

13 

13 

20 

29 

20 

1 

15 

10 

II) 

1 

29 

I 

15 

10 

1 

1 

15 

1 

1 

29 

1 

19 

19 

13 

1 
1 
1 
1 
1 
1 

15 
15 

1 

28 

1 

1 

1 

1 
1 
1 
1 
] 
1 
1 
1 
1 
1 
1 
10 
IS 

1 

2 

2v: 

1 

2 

1 

1 

1 

1 

1 

29 

29 

10 

1 

1 

29 
29 

1 
1 
1 
1 
1 
1 
1 
1 
29 
IS 
1 
1 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 
Holders 
May  30 
June  20 
Holders 
May  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  11 
luly  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

o,    ::•('. 


June  16      to 
June  10      to 
lune  1G      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holders 
Holders 
Holders 
June  19 
Holders 
June  20 
Holders 
Holders 
Holders 
Urn?  22 
Holders 
June  11 
Holders 
Holders 
Holders 
June  15 
June  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  12 
Holders 
Holders 
Holders 
June  23 


of  rec. 
of  rec. 
of  rec. 

to 
Of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  roc. 
of  rec 
of  rec 
of  rec. 
of  ICC 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 


June  la 
July20a 
June28a 
June  9 
July  10 
May31o 
June  1 
June  la 
Junel5a 
June  la 
June22a 
June  7a 
Junel9a 
Junel5a 
June  3a 
June  3a 
Junel4a 
June  la 
June  la 
June28a 
June20a 
May28a 
July  2 
June  5a 
June  la 
Junel4a 
June22a 
June  20 
June 10a 
July  14 
Aug  11 
June]  5a 
June  7a 
JunelOa 
Junel5a 
Junel5« 
June  8a 
Juneloa 
May31a 
Julv31a 
May29a 

July  1 
July  1 
July  1 
June  la 
June  la 
June22a 

May3 1  a 
May31a 
June 10a 
June  23 
Juneloa 
Aug.  6 
May31a 
June 15a 
JunelSa 
July  1 
Juue20a 
June  14 
JunelSa 
June  5a 
June24a 
June  30 
June  30 
Junel7a 
Junel7a 
May  31 
May31a 
Juneloa 
June  10 
June22a 
June2!a 
JunelSa 
JunelOa 
JunelOa 
Junel7a 
June  8a 
June  16 
June22a 
!unc22» 
June22a 
July     1 


Holders  of  rec.  June  25 


Holders  of  rec. 
Holders  of  rec. 


June  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  22 
June  1 
June  20 
June  20 


to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 


June29a 
June29a 

July  1 
Junc21a 
Junel8a 
J unel In 
Junella 
May31n 
June  15 
Junel5a 
June  29 
June  9 
June  28 
June  28 


Name  o/Comj 


Miscellaneous  (Continued). 
A  mcrican  Sn  uff,  com .  (guar.) 

Preferred  'guar.) 

Amer.  Sugar  Rclln.,  com.  &  pfd.  (quar.). 

American  Tobacco,  pref.  (quar.) 

Borden 'sCond.  Milk,  pref.  (quar. )(  No. 42) 

British-American  Tobacco,  ordinary 

Brooklyn  Union  Gas  (quar.)  (No.  45) 

Extra    ,_ 

Buckeye  Pipe  Line 

Buffalo  General  Electric  (quar.)  (No.  71) 

Calumet  &  Hecla  Mining  (quar.) 

General  Elec.,  Ltd.,  com.  (guar.) 

Celluloid  Company  (quar.) 

Central  Leather,  pref.  (quar.) 

Chesebrougli  Manufacturing  (quar.) 

Extra 

Chic.  June.  Ri/s.  &  U.  Stk.  Yds., com. (qu.) 

Preferred  (guar.) 

Chicago  Telephone  (quar.) _ 

Chllds  Company,  com.  (quar.) 

Preferred  (quar.) 

Columbus  (O.)  Gas  &  Fuel,  pref.  (guar.).. 

Consolidated  Gas  (quar.) .    

Consumers'  Power,  Mich.,  prcf.  (guar.) 

Crescent  Pipe  Line  (quar.) 

Crex  Carpet 

Cuban-American  Sugar,  pref.  (quar.) 

Diamond  Match  (quar.) 

du  Pont(E.I.)de  Nemours  Pow.,  com.(qu.) 

Common  (extra) 

Preferred  (quar.) 

du  Pont  Internat.  Powder,  pref.  (quar.).. 

Preferred  (extra) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar  ) 

Elec.  Lt.  &  P.  of  Abington,  &c.  (No.  38). 
Equitable  111.  Gas  L.,  Philadelohla,  pref. 
Federal  Mining  &  Smelting,  pref.  (quar.) 
Galena-Signal  Oil,  com.  (quar.) 

Preferred  (quar.) 

General  Chemical,  pref.  (quar. 

Gen.  Chemical  of  Cal.,  1st  pref.  (quar  )_ 

General  Electric  (quar.) 

Goldfield  Consolidated  Mine3  (quar.) 

Great  Lakes  Towing,  preferred  (quar.).. 
Guggenheim  Exploration  (guar.)  (A'o.38)  _ 
Helme  (Geo.  W.)  Co.,  common  (No.  1) 

Preferred  (guar.) 

Intercontinental  Rubber,  pref.  (guar.) 

Internat.  Harvester,  com.  (qu.)  (No.  10) 
International  Silver  (quar.) 

Extra  _. 

Internat.  Smokeless  Pow. &Ch., corn. (qu.) 

Common  (extra) 

La  Belle  Iron  Works  (quar .) 

Laclede  Gas  Light,  coin,  (quar.) 

Preferred    

Lansion  Monotype  Machine  (guar.) 

Lawyers  Mortgage  (guar.)  (No.  43) 

Liggett  &  Myers  Tobacco,  prcf.  (guar.) 

Lorillard  (P.)  Co.,  common  (No.  1) 

Preferred  (guar.) 

Mackay  Companies,  com.  (qu.)  (No.  28) 

Preferred  (quar.)  (No.  34) 

Mergenthaler  Linotype  (guar.) 

Extra 

Michigan  Light,  prcf.  (guar.) 

Mortgage-Bond  (guar.) 

Muskogee  Gas  &  El.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  56). 
Nat  Enamel.  &  Stamping,  pref.  (quar.) 
National  Lead,  common  (quar.)  (No.  34) 

Preferred  (ouar .) 

A  atlonal  Surety  (quar.) 

National  Transit 2 

Nevada  Consolidated  Copper  (quar.) 

New  York  Transit 

Niagara  Falls  Power  (guar.) 

Niles-Beraent-Pond,  com.   (quar.) 

Nipissing  Mines  Co.  (quar.) 

Extra 

North  American  Company  (quar.) 

Northern  Pipe  Line. 

Ohio  Oil 

Old  Dominion  SS 

Pabst  Brewing,    pref.  (quar.) 

Philadelphia  Electric  (quar.) 

Piltsb.  Term..Whousa  &  Trans/.  (mlhly.). 

Prairie  Oil  &  Gas 

Producers'  Oil  (quar.) 

Quaker  Oats,  com.   (quar.) 

Preferred     (quar. ) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  19) 

Rubber  Goods  M/g.,  com .  (quar.) 

Preferred  (quar.)  (No.  53) 

Safely  Car  Heat.  <£•  Ltg.  (quar.) 

Sears,  Roebuck  &  Co.,  pre/,  (quar.) 

South  Penn  Oil 

South  Porto  Rico  Sugar,  com .  (guar.) 

Pre/erred  (guar.) 

South  West  Pennsylvania  Pipe  Lines 

Standard  Gas  &  Electric,  pref.  (quar.).. 

Standard  Oil  of  Nebraska 

Standard  Oil  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York 

Subway  Really  (guar.) 

Swift  &  Co.  (quar.)  (No.  103) 

Texas  Company  (guar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Bag  &  Paper,  pre/,  (qu.)  (No.  53). 

Union  Carbide  (quar.).. 

Union  Switch  &  Signal,  com.  &  pre/,  (qu.) 
U.  S.  Steel  Corp.,  com.  (quar.)  (No.  34). 

Utah  Copper  (quar.)  (No.  16) 

Westinghouse  Air  Brake  (pay.  In  stock). 
Westinghouse  Air  Brake  (quar.) 

Extra  __ 

Special   

Weyman-BrutonCo.,  com.  (No.  1) 

Pre/erred  (quar.) 

Woman's  Hotel  (No.  10) 

YvkonGoldCn.  (ouar.)  (Mo.  12) 


Per 
Cent. 


2H 
IH 
IH 
IH 
\H 

10 

IH 

1 

$5 

IH 
Sio 

i% 
l'A 

in 

6 

4 
2 

IH 

2 

2H 
IH 
IH 
IH 
IH 
SI. 50 
3 

IH 
IH 

2 
1 

IH 

IH 

c\<, 
2H 
l'A 
S4 
3 

IH 
4 
2 

IH 
IH 
2 
30c. 
IH 
2H 
2H 
IH 
IH 
IH 
IH 
e'A 
H 
1 

2H 
IH 
■_" 

IH 

3 

IH 

2H 

IH 

IH 

1 

2H 
H 

IH 

IH 

IH 

\H 

hlH 

H 

l'A 

3 

75c. 
37K-C. 
10 

2 

IH 

5 

2H 

IH 

5 
SI. 25 

3 

IH 

22HC. 

18HC. 

6 

IH 

2H 

IH 

S1.25 

IH 
3 

1 

IH 
2 

IH 
10 
1 

2 

$5 
2 
10 
$5 
6 

IH 
IH 
IH 
1 

IH 
l 

2 
3 
IH 

75c. 
<33  1-S 

2H 
IH 
1 

2H 

IH 

2A 

7Ur. 


When 
Payable . 


July 
July 
July 

July 
June 
J  une 
July 
July 
June 
June 
June 
July 
July 
July 
June 
June 
July 
July 
June 
June 
June 
July 
June 
July 
June 
June 
July 
June 
June 
June 
July 
July 
July 
July 
July 
July 
June 
June 
June 
June 
July 
July 
July 
July 
July 
■July 
July 
July 
June 
July 
July 
July 
July 
July 
June 
June 
June 
June 
ruly 
July 
July 
July 
July 
July 
lune 
June 
July 
June 
June 
Julv 
July 
June 
June 
July 
June 
June 
July 
July 
June 
July 
luly 
July 
July 
June 
luly 
June 
June 
lune 
June 
June 
July 
Aug. 
June 
June 
July 
June 
June 
July 
July 
June 
July 
July 
July 
June 
June 
June 
June 
July 
July 
June 
luly 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
lune 
Tone 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Junel5a 
Holders  of  rec.  Junel5a 
Holders  of  rec.  June  la 
Holders  of  rec.  Junel4a 
June  6  to  June  16 
Holders  of  rec.  June  13 
June  16  to  June  30 
June  10  to  June  30 
Holders  of  rec.  May  15a 
Holders  of  rec.  June  20 
Holders  of  rec.  May  18 
June  15  to  June  30 
Holders  of  rec.  June  ii 
Holders  of  rec.  JunelOa 
May  28  to  June  24 
May  28  to  June  24 
Holders  of  rec.  Junel2a 
Holders  of  rec.  Junel2a 
Holders  of  rec.  June20a 
June  4  to  June  10 
June  4  to  June  10 
Holders  of  rec.  Junel5a 
Holders  of  rec.  May  16a 
Holders  of  rec.  Junel7a 
May  21  to  June  15 
Holders  of  rec.  May31a 
Holders  of  rec.  Junel5a 
Holders  of  rec.  May31a 
June  6  to  June  15 
June  6  to  June  15 
July  16  to  July  26 
Holders  of  rec.  June20a 
Holders  of  rec.  June20a 
Holders  of  rec.  May31a 
Holders  of  rec.  May31o 
Holders  of  rec.  June22a 
Holders  of  rec.  June  8 
Holders  of  rec.  May  24a 
June  1  to  June  20 
June  1  to  June  20 
Holders  of  rec.  Junel9a 
Holders  of  rec.  June21a 
Holders  of  rec.  June  la 
Holders  of  rec.  June29aa 
Holders  of  rec.  JunelSa 
June  15  to  June  18 
Holders  of  rec.  June-  15 
Holders  of  rec.  June  15 
June  20  to  June  30 
Holders  of  rec.  June25a 
June  IS  to  July  1 
June  18  to  July  1 
Holders  of  rec.  June20a 
Holders  of  rec.  June20a 
June  21  to  June  30 
June  2  to  June  16 
June  2  to  June  16 
Holders  of  rec.  June  22 
B  Idi  rs  of  rec.  June  20 
Holders  of  rec.  Junel5a 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 
Holders  of  rec.  June  8a 
Holders  of  rec.  June  8a 
Holders  of  rec.  June  8a 
Holders  of  rec.  June  8a 
Holders  of  rec.  Junel7a 
Holders  of  rec.  June  20 
Holders  of  rec.  May 3 la 
Holders  of  rec.  June28a 
June  11      to 

to 

to 

tu 

to 

to 


July  1 
June  12 
May  28 
June  30 
June  14 
June  11 
June  15 
July  la 
June  20 
July  17 
July  17 
unel5a 


June  30 
June  15 
June  6 
June  8 
May3la 

JuneMii 
July  la 


a  Transfer  books  not  closed  for  this  oiviQeno.     0  Less 
e  On  account  of  accumulated  dividends       h  Dividends 
able  Sent.  30  and  Dec.  31   1912      I  Payable  In  stock. 


June  8 
May  25 
June  21 
June  1 
June  8 
Holders  of  rec 
Holders  of  rec 
June  13  to 
June  30  to 
June  30  to 
Holders  of  rec. 
Holders  of  rec.  Junel5a 
May  26  to  June  10 
June  21  to 
June  1  to 
May  24  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Aug.  la 
May  28  to  June  5 
June  8  to  June  20 
Holders  of  rec.  July  5 
Holders  of  rec.  June  10 
Holders  of  rec.  June  10 
Holders  of  rec.  Junel4a 
Holders  of  rec.  Juneloc 
May  31  to  June  16 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
May  21  to 
Holders  of  rec 
Holders  of  rec.  May.ila 
Holders  of  rec.  June.:'" 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
June  19  to 
Holders  of  rec 
June    2      to 

to 

to 

to 

to 

to 
Holders  of  rec.  June  15 
Holders  of  rec.  June  15 
Holders  of  rec.  June  la 
June  15      to      June  30 

a  Correction 
declared  pay- 


June  8 
June  29 
June  30 
June  30 
June  30 


JunelSa 
JunelSa 

June  15 
Maya  la 
June  20 
Mav20a 


.  June  ti 
Juni  H" 
June20a 

June-Tw 
.  JimrfOa 
June  30 
.  June  29 
June  9 
June  11 
July  10 
July  10 
Julv  10 
July  10 


income  lax 
1H%   each, 


— Another  new  Canadian  bond  firm  has  recently  entered 
the  field  in  Canada,  namely  Nesbitt,  Thomson  &  Co.,  Ltd., 
with  offices  in  the  Bank  of  Ottawa  Bldg.,  Montreal.  Mr. 
Nesbitt  was  one  of  the  organizers  and  managing  director  of 
the  Investment  Trust  Co.  (head  office  Montreal),  while 
Mr.  Thomson  was  formerly  the  London,  England,  manager 
of  the  same  company.  The  new  firm  will  specialize  in 
Canadian  municipal  and  corporation  bonds. 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stud:  Exchange,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


DETAILED  RETURNS  OF  TRUST  COMPANIES. 


Per  cent. 

100  Garfield  National  Bank  275 

hi  I  lilted  Nat.  Bk.  ol  Troy,  N.Y.280 
..  r    \i    Sutton  Co.  ol  Baltimore, 

flrsl  preferred     _ .. 91 

11  Grlnnell  MIg  i  orp.,NewBedfordl88 
.■.ii  Morse  Twlsl  Drill  &  Mach.  (   •  . 

\,  v,  .  i       i0  ea    S203  per  sh 

36  icusbnet  Mill  Corp., New  Bedf  155H 


Shares.  Pei  cent 

3  Nlaga  'a  Fire  Insuran  .  .330 

25  Christopher  &  10th  St.  RR.  Co.l37J$ 
8  National  Nassau  Bank 202 

25  Gold  &  Stock  Telegraph  Co  -     i2i'H 

Per  share. 
10  Orange  Distilled  Water  lee 
Co.  1st  5s,  1920 82  !  i 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  S  pei 

5  Massachusetts  Mills  in  Ga 98!i 

■j  Hamilton  Woolen  Mills 95 


1  Fitchburg  Gas  &  Electric 
Co.  rights 


S  per  sh. 
Light 

10 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


s ,■■■    i 

I  2  Merchants  Nat.  Bank,  Bos_.2.9-i00 
ts  Mills  tn  Georgia.  9i% 

2  Middlesex  i  o  .  common 70 

20  I      itln  d     I  Mills 95 

imllton  Mfg.  Co 86-86'S 

rrimack  Ml  \    Co.,  com 46 

V.  3  Chicago  Real   Estate  Trustees, 

l   ■        SI, 000  each .900  &  Int. 


Stores  t  er  sh. 

Ms    . .  H.  Fire  Ins.  Co         .   12^ 
Bonds  Per  cent 

SI  1,000  Oklahoma  Cent.  Ry.  Co  Isl 

5s,  1945,  certificate  ol  deposit   20 ! ,  Qa1 
$18,000    Central  Oil  Co.  of  Boston. 

conv .  6s,  1925 '. .  20  flat 

00    Plllsbury-Washburn    Flour 
Mills,  Ltd.,  5s,  1928   702 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Ki  gii 


S  per  sh. 

rd  National  Bank... 418 

1  Di  lawarc  Ins.  I   >.,par  sio 16 

;  ij  Phil     Bou    2,i    m.,pa    S50    : 
•.  i  Phlia.  Bourse,  pre'.,  par  325. .     9J4 
u  6  I  u  ■  issn.of  Phila.,pai  S 50.357  M -360 
'-.-■  \  .  helsea  Hal    Bk.,  Vtl  mi  c  i  lty285 
itral  Tr.  &  Sav.  Co.,  parSSO.  75 
110  German-Comm.  Accident    Co., 

ggS        par   10 5 

'-in;  Phila    G  ain  I  i      itorCo 7 

i    !>  Penn.  Co.  for  Insur.,  &c G50 

" 30  Central  National  Bank 

L0  Miners  Nat.  Bank,  Pottsvllle, 

u    S50       LOO 

>   2  Northwestern  Na     mal  Bank.    386 

fj  8  Tenth  National  Sink 117J4 

60  Commercial  Trust  Co       ..440H-444 
50  ExcclsiorT.&  S.F.Co.,  par $50.  55 

6  Fidelity    i  hi      •    '..- .1100 

:-   3  Girard  Trust  Co... 990'i 

15  Real  Estate    I  rusl  Co.,pref 95K 

10  Rlttenhouse  Tr.  Co.,  par  550..  51M 
-1  wesl  Philadel  ihia   '    isl  Co     -129 
10  People's  Nat.  Fire  '.  ■     Co.,  par 


S  per  sh. 
9  Second  &  rhird  its.  Pass.  Ry.. 247)^ 
1  John  B.  Stetson,  common..    .  457 
5  Amer.  Pipe  &  Cons  rue.  I  !o  88 

4  American  Dredging  Co   194 

9  i    an  Soc.  of  P  ilia  .     5M 

30  Nevada-Utah  M.  &  S.  Corp., 

par  S10 !.  ii  -o .oo 

100  N.   S.   Cobalt   Mg.    Co.,    Ltd., 

par  SI Lot  SI .00 

200  Mont  lonei  Mg.  Co., 

pur  S5 Lot  $1. 00 

7  Farmers  <fc  Mechanli        i  1 15 

! 

000  Atlantic  Portland  Cene 

Co.  1st  6s  (certlf.  of  deposit  1..L0 

1,0001  nite  .  Lead  (  0.  5s.  1943 
82,000  Leh.Val.  Trans 
51,000  "  Easton  El 

Co    os,  1  (27 .  35}<; 

52,400    S  iringQeld    Water   Co. 

■    -    1     -1 00 

L,l      IN.  Spring.  Wat. Co. 5s.  192:     10 
S5.000  Schuylkill  Elec.  Ry.Co.  Isl 

6s,  1925 


t£         S25 25 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Slmres.  $  per  sh. 

2  Ber  .-el  Brew.  Co.,  pf.  98 

15     en  in!  Refractories  Co 104>i 

33  Insur.  Co.  of  North  America...  21M 


Bonds.  p( 

81,000  N.  Sprli  5     1928. .100 

51,000  Springfield  Water  5s,  192G   .100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  June  1.  T  e  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 
•  For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 

We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

00s   0    IU    ' 


Capital. 


of  N .  Y. 
Manhattan  Co. 
Merchants' 

"       Ch.l        '■!     "::- 

America 

City    

Chemical 

Men  1a  l1  3'  I  !a 
Butch.  &  ni'iv 

Greenwich 

Amer.  Exch__ 

,:ee 

Paciilc   

Chat.  &  Phen. 

People's 

Hanover 

Citizens'  Cent. 
\  1 1 S  -  1 : ! 

Market  &  Fult 
Metropolitan 
Corn  Exchani 
Imp.&  Trade)  1 

Park 

East   River.  _, 

Fo  irth 

Second  

First 

Irving  Exeh.. 

Bowery   

N. Y.  County. 
Germ  an- Amer. 

Chase 

Fifth  Avenue. 
German  E  ten 

Germanla 

Lincoln    

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty 

N.y.  Prod 

State  

Security 

Coal  &  Iron  . . . 
Union  Exch__ 
Nassau,  Bklyn 

Totals,  Avge.. 

Actual  figures 


Ex 


S 

2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500.0 

25,000,0 

3,000,0 

600 ,0 

300.0 

500,0 

5,000,0 

25,000,0 

500,0 

2,250.0 

200,0 

3,000,0 

2,550,0 

500,0 

1,000,0 

2,000.0 

3,000,0 

1,500,0 

5,000,0 

250,0 

5,000,0 

1,000,0 

10.000,0 

2,000,0 

250.0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000.0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


Surplus. 


131,150,0 


June    I.. 


3.775,1 

4,765,3 

1,934,7 

8,584,S 

6,214,6 

28,390,5 

7,082,9 

520,7 

125,7 

929,0 

4,748,5 

15,770,2 

952,9 

1,204,5 

461,6 

13,302,0 

1,991,6 

451,9 

1,*  !il,5 

1,665,6 

5,559,4 

7,679,4 

13,038,0 

70,0 

5,762,1 

2,419,5 

21,236,0 

2,052,8 

803,1 

1,711.0 

709,2 

9,017,3 

2,205,0 

834,1 

1,057,2 

1,700,5 

1,252,3 

516,0 

2,150,1 

1,041,1 

2,139,7 

2,658,8 

861,1 

867,1 

457,6 

188,4 

977.8 

1,094 


Loans . 
A  i)i  rage. 


21,653,0 
33,100,0 
20,015.0 
57,171,0 
23,604,0 
184,507,0 

6,843,0 
2,149,0 

8,781,0 

45,285,0 

141,231,0 

1,298,0 

17,981,0 

1,882,0 

74,857,0 

22.766,0 

10,581,0 

9,505,0 

11.721.0 

19,0  !0,0 

25,568,0 

86,9  16,0 

1 ,434 ,0 

33 ,36 1 ,0 

1 

110,563,0 

34,827,0 

1,6  1  1,0 

8,496,0 

4,319,0 

90,264,0 

L3 ,334,0 

3,350.0 

5,399,0 

14,969,0 

9,333,0 

3,425,0 

1  !,5I  1,0 

4,452,0 

23,563.0 

22,718,0 

9,501,0 

16,101,0 

11,257,0 

5,922,0 

10,187,0 

7,634,0 


Specie. 

Ai  .  ■'.;,;,-. 


195,115,7 


1371,537,0 


1382,889,0 


S 

4.213,0 

8.905,0 

:,.  11  !,0 

11,603,0 

4,763,0 

54,6  14  0 

4,757,0 

1,658,0 

541,0 

2,337.0 

9.910,0 

20,855,0 

381,0 

2,972,0 

402,0 

16,146,0 

5,070,0 

2,579,0 

1,627,0 

2,755.0 

8,573,0 

3,313,0 

29,202.1: 

391,0 

6,26;  ,0 

3,246,0 

30,112,0 

7,581,0 

832,0 

1,3  17,0 

829,0 

23,066,0 

2,7!;:),'.) 

525,0 
1,310,0 
2,027,0 
2,366,0 

307,0 
1,233,0 

960,0 
4,987,0 
0.990.(1 
2,605,0 
5.027.0 
2.729,0 
1.019.0 
2,257,0 
1,361,0 


305,206,0 
304,240,0 


Legals . 
4  verage . 

£ 

769,0 
1.507,0 
1,  i8,0 
2,0 

1,883,0 

,630,0 

2,118,0 

153,0 

65,0 

180,0 

1,717,0 

8,953,0 

655,0 

1,659.0 

152,0 

5,451.0 

624,0 

1,174,0 

1,030,0 

257,0 

5,900,0 

2,292.0 

2,136,0 

123,0 

1,900,0 

169,0 

2,065,0 

3,004,0 

54,0 

668,0 

227.0 

6,392,0 

1,094,0 

357,0 

254,0 

920.0 

255,0 

531,0 

L.922,0 

268,0 

2,146,0 

1,052,0 

335,0 

358,0 

1,115.0 

396,0 

360,0 

262.0 


.Vet  Depos- 
its, Aver. 


77,560,0 


77,971,0 


$ 
19,616,0 
38,450,0 

26,574,0 
197,183,0 

26,035,0 
7,010,0 

117,240,0 

3,921,0 
18,395.0 

2,107.0 
83,717,0 
21,903,0 
12,726,0 

9,753,0 
11,893,0 
56,894,0 
22,604,0 
90,376.0 

1.800,0 
33,837,0 

113,932.0 

40,686,0 

3,768,0 

8,550 .0 

1,132,0 

105.014.0 

3,483,0 

6,309,0 
1  ,   149,0 

9,772.0 

3,402.0 
12,495  0 

5,001.0 
27,513,0 
26,589,0 
11,423.0 
21,556,0 
15,258,0 

5,891,0 
10,482,0 

6,546,0 


Re- 
serve. 


1421,068,0 


1433,309,0 


% 

25.3 
27.0 
25  .'1 

25.0 
32.0 
26.4 
25.6 
26.3 
25.0 
25.4 
25.4 
26.4 
25.1 
26.2 
25.7 
2.5.9 
29.5 
27.2 
25.3 
25.4 
24.8 
24.7 
28.5 
24.1 
25.6 

26.0 

23.5 

25.5 
28.0 

25.S 
i  : 
25.3 
25.2 
26.8 
24.7 

2  1 .5 
25.9 
30.2 
25.7 
25.0 
25.3 
24.5 
25.0 
24.7 


26.9 


26.6 


On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals . 

wilhC.H. 

Deposits. 

Reserve. 

00s  omitted. 

Average. 

Average. 

Average. 

Banlcs . 

Average. 

i 

S 

$ 

S 

S 

$ 

% 

Brooklyn    

2,426,2 

18,635,0 

1,814,0 

453,0 

3,580,0 

13,334,0 

17.0+21.0 

Bankers    

14,376,4 

155,108,0 

17,820,9 

75,0 

15,107,0 

1  L9,15i  ,C 

15.0  +  11.2 

U.S.  M.  &  Tr. 

4,564,5 

47,701,0 

4,125,0 

439,0 

4,887,0 

30,391,0 

15.0+13.6 

Astor 

1,220,5 

19,924,0 

2,422,0 

28,0 

2,013,0 

16,275,0 

15.0+10.0 

Title  Gu.  &Tr. 

11,870,4 

36,203,0 

1,807,0 

1,623,0 

2,585,0 

22,800,0 

15.0  +  10.0 

Guaranty 

23,064,5 

174,332.0 

16,700,0 

1,314,0 

17,484,0 

119,981,0 

15.0  +  12.7 

Fidelity 

1,278,0 

7.685,0 

667,0 

235,0 

769,0 

5,952.0 

15.1  +  10.3 

LawyersT.I.&T 

6.20  1,0 

20,030,0 

1,471.0 

981,0 

1,816,0 

15,068,0 

15.6+10.3 

Columbia  ._   . 

1,950,0 

20,589,0 

1,788,0 

80,0 

1,354,0 

12,270,0 

15.2+10.0 

Standard   

1,377,9 

10,666,0 

2,342,0 

21,0 

1,823,0 

15,257,0 

15.4  +  iO.O 

People's   

1,725,7 

17,630,0 

1,840,0 

517,0 

1,923,0 

15,806,0 

15.0+10.5 

New   York 

11,631,3 

47,560,0 

4,826,0 

166,0 

3,715,0 

32,772,0 

15.2  +  10.1 

Franklin     

1,316,4 

10,834,0 

1,048,0 

349,0 

1,024,0 

8,858,0 

15.7+10.1 

Lincoln 

557,5 

1  1,6  !8,0 

1,440,0 

211,0 

1,172,0 

11,042,0 

15.0+   9.5 

Metropolitan 

6,147,8 

20.0S6.0 

2,755,0 

14,0 

2,452,0 

18,466,0 

15.0  +  11.7 

Broadway 

559,9 

8,829,0 

988,0 

353,0 

1,053,0 

8,767,0 

15.2+10.6 

Totals,  Avge.. 

90,271,6 

639,443,0 

63,853,0 

6,859.0 

32, 757,0 

466,796,0 

15.1  +  11.8 

Actual  figures 

June    I _ 

033.537,0 

53,904,0 

6,897,0 

62,340,0 

461.191,0  15.3  +  11.9 

The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  SI, 000,000;  Bankers, 
810.000,000,  United  States  Mortgage  &  Trust,  82,000,000;  Astor.  $1,250,000;  Title 
Guarantee  &  Trust,  S4.375.000;  Guaranty,  55,000,000;  Fidelity,  $1,000,000: 
Lawyers'  Title  Insurance  &  Trust,  S4, 000,000;  Columbia,  $1,000,000;  Standard, 
81,000,000;  People's,  81,000,000;  New  York,  83,000,000;  Franklin,  81,000,000: 
Lincoln.  $1,000,000;  Metropolitan,  82,000,000;  Broadway,  $1,000,000;  total, 
839,625,000. 


SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 

: 

ending 
June  1. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders . 

On  Dep. 
with  CM. 

Banks . 

Net 
Deposits 

Averages. 

Banks 

Trust  cos. 

S 

131,150,0 

39,625,0 

S 

195,115,7 

90,271,6 

$ 
1,371,537,0 
639,443,0 

$ 

305,206,0 

63,853,0 

$ 
77,560,0 
6,859,0 

$ 
62",757",6 

S 
1,421,068,0 
466,796,0 

Total  .. 

Actual. 

Banks 

Trust  ccs. 

170,775,0 

J8.-,.::.s7.3 

2,010,980,0 

1,382,889,0 
633,537,0 

369,059,0 

304,240,0 
63,904,0 

84,419,0 

77,971,0 
6,897,0 

62,757,0 
627340,6 

1,887,864,0 

1,433,309,0 
401,191,0 

1  ita!  .. 





2,016,426,0 

368,144,0 

84,868,0 

62.340,0 

1,894,500,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V,  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  1. 


State  Banks 

In 
Greater  N.  Y. 


Capital  as  of  Men.  21 

Surplus  as  of  Men.  21 

Loans  and  investments  _  _ 
Change  from  last  week  . 

Specie   

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
Change  from  last  week. 

Deposits   

Change  from  last  week 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week 


Trust  Cos. 

in 

Greater  N.  Y 


22,3S7,400 
38,732,700 

294,330,000 

+  1,777,300 

52,796,700 
+  247,600 

.  1,432,100 
—6 

317,507,600 
+  3,900 

97,841,400 

— i:  , 

29.1% 

29.2% 


Stale  Banks 

outside  of 

Greater  N.Y. 


60,306,000 

171,337,281 

1,208,199,700 
—5,665,300 

125,732,800 
—2,042,400 

11,440,0  K 

+  14 

t  ,318,546,400 

+  301,800 

L,6 

—3,1 

16.3% 
16.5% 


Trust  Cos. 

outside  of 

Greater  N .  Y 


$ 
9,605,100 

12,085,744 

106,983.100 
+  119,300 


112,502,300 

—282.100 

22,127,900 
+  43,900 

20.9% 

20.8% 


8.975.000 

11,534,908 

165,510,000 
—75,000 


173,916,700 
+  117,700 

24.518,900 
—55,700 

15.2% 
15.2% 


Circulation . — On  the  basis  of  averages,  circulation  or  national  banks  In  the  Clearing 
House  amounted  to  347,159.000,  and  ,  according  to  actual  figures  were  847.159,000. 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

Note. — "Surplus"  includes  all  undivided  profits.  "Reserve  on  deposits"  includes 
for  both  trust  companies  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  YorK  stave  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  acco ruing  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  1 
represented  by  certificates,  and  also  exclusive  ol  deposi  by  1      ids  or 

obligations  of  the  State  or  Cliv  of  New  York,  and  exclusive  Of  an  amount  equal  1" 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  tate  ir  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  aci  loca- 

tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclus  I  e  pi  iime 
dep  -iis  not  payable  within  thirty  days,  represented  i>y  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (ai  cordli  g  to  arhend- 
ment  of  1911)  by  bonds  or  obligations  of  the  City  or  Slate  of  New  York,  and  ex- 
1  imoun!  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  tl  list 
for  it  by  any  public  department. 

Trust  Cos . —  — Slate  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of  Of 

and  State  Banks .  Reserve     which      Reserve        which 

Location —  Required,  in  Cash.  Required,  in  1 

Manhattan  Borough 15%         15%         25%         Ifj  , 

Brooklyn  Borough  (without  branches  In  Manliat.)  15%  10%  20%  10% 

Other  Boroughs  (without  branches  In  Manhattan)  15%        10%        15%  714% 

Brooklyn  Borough,  with  branches  In  Manhattan.  .15%        15%        20%        20% 

Other  Boroughs,  with  branches  In  Manhattan 15%        15%        15%        15% 

Cities  of  the  first  and  second  class .10%         5% 

Cities  of  the  third  class  and  villages 10%  3% 

Elsewhere  in  State - - 15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES 


Week  ended  June  1- 


[Nat.    Banksl 
Capital    -  April  1 

State  Bunks 
Surplus  i March  21. ..J 

Loans  and  investments 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

Change  froni  last  week 

Legal-tenders 

Change  Irom  last  week 

Banks:  cash  In  vault 
Ratio  to  deposits.. 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  Irom  la 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve 
Banks  (above  2 
Trust  cos.abovel5%) 

Total 

Change  from  last  week 

%  of  cash  reserves  of 

Cash  In  vault 

Cash  on  dep.  with  bks 

Total 


Clear.-House 

hers . 
ActualFigures 


S 
170,775,000 

. 

2.010.426.000 
—767,000 

1,894,500,000 
+  1,635,000 

368,144.000 
—682,000 

84.868,000 
+ 1 ,5 ! 

382,211.000 
26.66% 

70,831,000 

453,012.000 
+  831,000 


62,340,000 
+  1,783,000 


515,352,000 
+  2,614,000 


23,883,750 
1,622,350 


25,506,100 
—950,050 

trust  cos — 
15.35% 
11.90% 


27.25% 


Clear.-House 

Members. 
Average. 


170,775,000 

285,:; 

2,010,980,000 
—3,932,000 

1,887,864,000 
—3,173,000 

369.059,000 
+  3,470,000 

84,419,000 
+  972,000 

382,760,000 
26.93% 

70,712,000 

453,478,000 
+  4,442,000 


62,757,000 
+  3.984,000 


510,235,000 
+  8,426,000 


27,499,000 
692,000 


28,191,600 

+  4,389,050 


15.14% 
11.85% 


20.997o 


Stale  Banks  d 
Tiiist  Cos.  Xoi 
in  C.-H.  Aver. 


S 

27,018,400 

88,25S,381 

014,509.300 
—2.421,800 

0651. 537.500 
—2,512,700 

67,700.200 
+  1,600 

611,445,300 
—152,600 

12.691.100 
14.04% 

66.454,400 

79,145.500 
— 151 .000 


19,159,900 
—885,200 


98.305,400 
—1,030,200 


15.54% 
0.80% 


16.34% 


Total  of  all 
Banks  dkTrust 

Cos.  Average. 


198,393,400 

373,645,681 

2,655,549,300 
—6,353,800 

2,539,401,500 
—5,035,700 

436,759,200 
+3,471,600 

95,864,300 
+  819,400 

395,457,100 

137,166.400 

532.623.500 
+  4,291,000 


51,916,900 

-3,098,800 


614,540,400 
+  7,389,800 


+  Increase  over  last  week.    — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  in  New  York  City";  with  this  item  Included, 
deposits  amounted  to  $731,100,300.  an  increase  of  8628,700  over  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-TTouse  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 

GREATER   NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures . 


Wet  k 
Ende  i 


Men.  30. 

Apr.  6. 

Apr.  13. 

Apr.  20. 

Apr.  27. 

May  4. 

May  11. 

May  18. 

May  25. 

June  1 . 


Loans  and 
Investments 


2,650 
2,661 
2,646 
2,628 
2,625 

2,662 

2,651 
2,601 
2,655 


.810.6 
514,8 
312,4 
,377,1 
045.4 
058,7 
368.9 
189,8 
903,1 


Deposits. 


2,507,172,7 
2.5(10,033,3 
2,489,720,4 
2,482.583,9 
2.477,238,3 
2,497,676,4 
2.518,682.7 
2.532.210.3 
2,545.u82,2 
2,539,401,5 


Specie. 


417,151,9 
408.260,1 
410,412,2 
416,442,1 
416,955,2 
-II7.00'.3 
417,890,5 
423,710,1 
433,287.6 
436,759,2 


Legals . 


95,293.3 
92,914,6 
94,300,4 
94,945,3 
95,289,9 
95.954.6 
96,262,0 
96,065,3 
95,044,9 
95,864,3 


Tot.  Money 
Holdings. 


512,445,2 
501,174,7 
504,712,6 
511,387,4 
512,245,1 
512,963,9 
514,152,5 
519,775,4 
528,332,5 
i 


Entire  Res. 
on  Deposit. 


591,973,0 
580.074,9 
582,181,0 
592,817,9 
593,657,8 
596,187,4 
598,196,1 
599,417,2 
607,150,6 
614,540,4 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  1,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  tltese  figures . 


Banks. 


New    York    City. 
Manhattan  and  Bronx . 

Aetna  National 

Washington   Heights. 

Battery  Park  Nat 

Century    

Colonial    

Columbia 

Fidelity 

Mount  Morris 

Mutual  

New  Netherland ..  .. 
Twenty-third  Ward.. 
Yorkville    

Broadway 

First  National 

Manufacturers'  Nat.. 

Mechantcs' 

National  City. 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat- 
Third  National 

Hobokcn. 

First  National 

Second  National 

Totals  June    1 

Totals  May  25 

Totals  May  18 


Capi- 
tal. 


S 

500,0 
100,0 
200,0 
500,0 
400.0 
300,0 
200,0 
250,0 
200.0 
200,0 
200,0 
100,0 

200,0 

252.0 

1.000.0 

.''.00,0 

200,0 

400,0 
250,0 
200,0 

220,0 


6,797,0 

0,797.0 
0,797,0 


Sur- 
plus. 


% 

525,0 
318,0 
111,4 
514.5 
501,5 

171,4 
!40,' 

402,4 

72,3 

507,3 

544,0 
871,4 

575,:' 

1,319,6 

7X4 ,4 
422,0 

640,5 
288,6 


11,691,3 

l  1 ,69  1 ,3 
11,091,3 


Loans , 
Dlsc'ts 

and 
Invest- 
ments. 


$ 
2,868,0 
1,519,0 
1 ,423 ,0 

5,345,0 
0,308,0 

i  0 
4,323,0 
2,918,0 

1, SO  1,0 
4,274.0 

3.275.0 
3.570,0 

11.1  19,0 
3,934,0 
2,313,0 

3,315,0 

' 

3,790,0 
3 ,098 ,0 


88,708,0 
88,388,0 
89,413,0 


Specie 


S 

521,0 
152,0 
318,0 

30,0 
924 ,0 
657,0 

49,0 
452.0 

69,0 
400,0 

410,0 

233.0 

193,0 

299,0 
184,0 
115,0 

184,0 
181,0 


7,201,0 
7,320,0 

;'U.'i 


Legal 
Tender 

and 
Bank 
Moles. 


$ 
63 ,0 

75.0 
47,0 

400,0 
568,0 
119,0 

49,0 
343 ,0 
108,0 

93,0 
757,0 

130,0 
111,0 
412,0 
1,782,0 
135,0 
105,0 

320,0 

S7.0 
132,0 

33 ,0 

7.300,0 
7,170,0 


On 

Deposit 
with 
C.-H. 

Banks. 


76,0 
174,0 
133.0 
1,070,0 
809,0 
845,0 
207.0 
335,0 
814,0 
100,0 
247,0 
700,0 

374,0 

435,0 

638,0 

1,782,0 

003.0 
215,0 

2,150,0 
630,0 
447,0 

428.0 
195,0 


13,623,0 
13.202,0 
12,535,0 


Net 
Deposits. 


2,434,0 
1,277,0 
1,063,0 
5,435,0 
6,803,0 
'7,748,0 
993,0 
2,982,0 
4,684,0 
2,693,0 
2,053,0 
4,766,0 

3,224,0 
2,712,0 
5,453,0 
13,041,0 
3,953,0 
2,321,0 

4,114,0 
1,530,0 
1,445,0 

1.527.0 
1,261,0 


84,112,0 
84,178,0 
85,180,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 


We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


Boston. 

Apr.    13 

Apr.    20 

Apr.    27. 

.May      4 

May    11 

May    18 

May    25 

June     1 

Philadelphia. 

Apr.    13 

Apr.    20 

Apr.    27. 

May      4 

May    11 

May    18 

May    25 

June     1 


Capital 
and 

Surplus 


S 

,575,0 
,575,0 
,575,0 
,575,0 
,575,0 
,575.0 
,575,0 
,575,0 

,623,2 
,623,2 
,623,2 
,623,2 
623.2 
,623,2 
.023,2 
,623,2 


Loans. 


223 
224 
224 
224 
225 
227 
223 
224 

388 
387 

.INS 

389 
391 
390 
390 
391 


S 

761,0 
164,0 
672,0 

248,11 


Specie . 


8 
25.029,0 
24,781,0 
25,504,0 

)94,0 


273,0  20,693,0 


,823 ,0 
271,0 
,818,0 

787,0 
884,0 
707,0 
800,0 
639.0 
943 .0 
078.0 
,429,0 


26,797,0 
27,305,0 
24,781,0 


Legals. 


$ 
3,998.0 
4,335,0 
4.291,0 
4,203,0 
4,234,0 
1,160,0 
4,211,0 
1,422,0 


99.849,0 
102,136,0 
101,634,0 
101.968,0 
100,062,0 
102,904,0 

99,197.0 
96,558,0 


Deposits 


265.259.0 
270.845,0 
270,566,0 
08,810,0 
266,357,0 
270,708,0 
!63 ,636,0 
262,539,0 

431,057,0 
433,781,0 
431,093,0 
433,251,0 
432.167,0 
445.524,0 
437.376,0 
439,365,0 


Circu- 
lation . 


% 
8,044,0 
8,044,0 
8,032,0 
8,146,0 
8,287,0 
8,296,0 
8,290,0 
8,260,0 


102,0 
083,0 
074,0 
0.53,0 
066,0 
,062,0 
,088.0 
,077,0 


Clearings 


179.925.9 
182.164,5 
187.369,2 
174,866,1 
159,721,9 
177,628,9 
154,346,8 
129,127,2 

164,825,3 
156,382,1 
147,061,3 
180,646,6 
142.308,9 
155,070,7 
140,106.6 
132,611,8 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  3787,000  on  June  1,  against  $788,000  on  May  25. 

t  "Deposits"  now  Include  the  item  of  "Exchanges  for  Clearing  House,"  which  was 
not  previously  embraced  In  the  total.  "Exchanges  for  Clearing  House"  were  re- 
ported on  June  1  as  S1G.833.000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  1;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

Dry  goods 

General  merchandise- 
Total  

Since  January  1 

Dry  goods. 

General  merchandise- 
Total  22  weeks 


1912. 


$1,9:0.208 
16,338.660 


S18,248,868 

802,200,891 
373,382,913 


8435,583,804 


1911. 


$1,932,106 
11,250,233 


$13,182,339 

861,721,080 
310,989,685 


8372,711, 3G5 


1910. 


$2,186,576 
13,079,428 


$15,206,004 

$70,110,517 
312,096,669 


$412,207,186 


1909 


$2,764,872 
14,932,458 


$17,697,330 

$74,510,601 
300,419,506 


$374,930,107 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  1  and  from  Jan.  1  to  date: 

EXPORTS  FROM   NEW  YORK. 


1912. 

1911. 

1910. 

1909. 

For  the  week 

Previously  reported 

S12.367.087 
353,632,646 

S12,505,598 
318,995,327 

$13,620,578 
204,269,003 

$8,407,457 
257,680,820 

Total  22  weeks 

$365,999,733 

8331,500,925 

$277,889,581 

8206,088,277 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  1 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT   NEW  YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan.l 

Week. 

Since  Jan.l 

""sioo 

""500 

512,030,487 

15 

675,575 

8,799,327 

50,383 

""$270 

220,516 

30,232 

44,734 

$5,164 

439,382 

Germany    

"  "118.705 

6,459,344 

South  America 

All  other  countries         ...          

1,128,408 
754,573 

Total  1912 

Total  1911 

soot 

264,725 
226,600 

$981,253 
01,211 

4,000 

$21,555,787 

2,595,656 
44,155,203 

818,296,389 
2,959,611 

61,308 

25,349 
672,236 

$295,752 
896,479 
117,330 

$178 

36,801 
53,303 

$8,905,576 
5.241,024 

Total  1910 

5,503,564 

Silver. 

$3,329 

France    _             ..   

2,838 

Germany 

15,335 

West  Indies      .             

13,296 

Mexico   .. 

2,532,655 

South  America..   ...      ... 

1,615.543 

612,910 

Total  1912..   

SI, 040. 404 
793.34  2 
933,525 

$22,014,893 
20.562,492 
18,265,002 

$90,282 

14,356 

183,801 

$4,795,906 

Total  1911.                     

3,891,180 

Total  1910   .              

1,728.161 

Of    the  above  imports  for  the  week  in  1912,  $270  were 
American  gold  coin  and  $178  American  silver  coin. 


%VLVLkin%  autl  financial 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW  YORK. 
Chicago,  III.     Boston.  Mass.     Albany,  N.  Y. 

Members  New  York  Slock  Excliange. 


White,  Weld  &  Co. 


Bonds  and   Investment  Securities. 
14  WALL  STREET         THE  ROOKERY         35  CONGRESS   STREET 
NEW  YORK  CHICAGO  BOSTON 


June  8  1912.1 


THE  CHRONTCLE 


1549 


&Ki  ii  H X  U*         Utni  £  CtUgo 

Tl'aZ/  <S<ree<,  Friday  Night,  June  7  1912. 

The  Money  Market  and  financial  Situation. — The  volume 
of  business  at  the  Stock  Exchange  has  steadily  increased 
throughout  the  week,  but  has  scarcely  reached  average 
proportions.  The  market  has,  however,  reversing  the 
trend  of  last  week,  been  persistently  strong, and  a  consider- 
able list  of  active  stocks,  including  both  railway  and  industrial 
issues,  has  advanced  from  3  to  6  points. 

There  undoubtedly  is  good  ground  for  a  more  optimistic 
feeling  in  business  circles  than  recently  existed.  A  sub- 
stantial rainfall  in  the  Southwest  yesterday  puts  at  rest, 
for  the  moment  at  least,  rumors  of  serious  damage  to  crops 
in  that  section  and  the  usual  weekly  reports  of  iron  and 
steel  trade  conditions,  which  are  now  studied  with  a  good 
deal  of  interest,  show  that  the  output  and  unfilled  orders 
are  steadily  increasing.  The  latter,  it  is  said,  were  100,000 
tons  greater  on  June  1st  than  on  May  1st.  It  is  well. known 
that  the  U.  S.  Steel  Corporation  is  planning  to  increase  its 
capacity  for  production  at  several  points,  and  Steel  shares 
advanced  at  the  Stock  Exchange  this  week  nearly  5  points. 
The  demand  for  copper  metal  is  also  increasing  and  the 
price  has  this  week  readied  1734  cents,  the  highest  since  the 
great  break  during  the  panic  year  of  1907. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2%@3%.  To-day  rates  on  call  were  2%@2%%. 
Commercial  paper  quoted  at  3%<g,4%'  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names 
and  4J/£%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £1,324,663  and  the  percent- 
age of  reserve  to  liabilities  was  48.44,  against  46.76  last  week. 
The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
May  9.  The  Bank  of  Erance  shows  a  decrease  of  10,850,000 
francs  gold  and  an  increase  of  3,875,000  francs  silver. 

NEW  YORK  CITY  CLEAiilNG-HJUSE   BANKS. 
Qfot  including  Trust  Comr>anies.) 


Capital 

Surplus 

Loans  and  discounts. 

Circulation 

Net  deposits 

Specie  .. 

Legal-tenders 

Reserve  held 

25%  ol  deposits 

Surplus  reserve 


1912. 

Averages  J  or 

week  en  din:/ 

J  inn-  1 . 


131,150,000 
105,115,701 

1,371,537.000 
47.159,000 

1,421,068,00 
305,200,000 
77,560,000 

382,766.000 
355,267,000 


27,499,000 


lrijl'-iences 

from 

inn  ious  week. 


Dec. 

Inc. 
Inc. 

Inc. 

Inc. 
Inc. 


867,000 

80,000 

5,289,000 

5,749,000 

1.018,000 

6,767,000 
1,322,250 


Inc.     5,444,750 


1911. 

Averages  lor 

week  ending 

June  3 . 


1910. 

Averages  for 

week  ending 

June  4. 


S 

134,150,000 

200.234,400 

1,345,623,700 

45,830,600! 

1,395,827,400 

311,220.200 

74,980,000 

386,206,200 
348,956.850 


37,249,350 


130,350,000 
125,600 

1,196,572,400 

47,992,400 

1,187,149,500 

249,434,300 

07,913,000 

317,347,300 
296,787,375 


20,559,925 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  ol  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns  ot  the  separate  banks  and  trust  companies,  also 
the  summary  Issued  by  the  State  Bankinir  Department  giving  the  condition-  ol 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  market  for  sterling  exchange 
ruled  irregular  during  the  week,  influenced  to  some  extent 
by  speculative  operations. 

To-day's  (Friday's)  nominal  rates  for  sterling'  exchange  were  4  85  for 
60-dav  and  4  88  for  sight.  To-day's  actual  rates  lor  sterling  exchange 
were  4  8450@4  8460  for  60  days,  4  8705@4  8710  for  cheques  and  4  8735@ 
4  8740  for  cables.  Commercial  on  banks  4  83Vs@4  84)4  and  documents 
for  payment  4  83  5-g  @ 4  84  54.  Cotton  for  payment  4  84  @  4  84  )4  and  grain 
for  payment  4  84  %  @4  84  54  . 

The  posted  rates  for  sterling,  as  ciuoted  by  a  representative  house,  were 
not  changed  during  the  week  from  4  85  for  60  days  and  4  88  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 
3-32  @  5  20  less  1-16  for  long  and  5  17%  less  3,32  @  5  17  %  less  1-16  for  short. 
Germany  bankers'  marks  were  94  11-16@94?i  for  long  and  95  5-16® 
95  5s  less  1-32  for  short.  Amsterdam  bankers'  guilders  were  40  33@40  35 
for  short. 

Exchange  at  Paris  on  London,  25f.  23  !4'c;  week's  range,  25f .  24  %c.  high 
and  25f.  22  %c.  low.  Exchange  at  Berlin  on  London,  20m.  43  54pf .;  week's 
range,  20m.  46pf.  high  and  20m.  43  Hpf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —       Sixtu  Days.  Cheques.  Cables. 

High  for  the  week..  .4  8460  4  8715  4  8745 

Low  for  the  week... 4  8440  4  8695  4  8 

Paris  Bankers'  Francs — 
High  for  the  week. ..5  20  less  1-16         5  17  H  less  1-16     ! 
Low  for  the  week.._5  20  H  5  18  %  less  1-64      ! 

Germany  Bankers'  Marks — 
High  for  the  week.. .     94  H  95  %  less  1-32 

Low  for  the  week...     91'  95  5-16  less  1-32 

Amsterdam  Bankers'  (luildcrs- 

High  for  the  week 

Low  for  the  week 


17  H 

17%  less  5-81 

95  7-16  less  1-32 
95  %  less  1-32 


40  IE 

40  12 


40  35 
40  33 


40 

40  39 
Domestic  Exchange. — Chicago,  15c.  per  $1,000  premium.     Boston,  par. 

St.    Louis,    25c.    per   $1,000   premium.     New   Orleans,    commercial,    par; 

bank,  SI  premium.     San  Francisco,  20c.  per  $1,000  premium.     Savannah, 

buying,  3-16%  discount;  selling,  par.     St.  Paul,  40c.  per  $1,000  premium. 

Montreal,  par.     Charleston,  buying,  par;  selling,   1-10%  premium. 

State  and  Railroad  Bonds.— Sales  of  State  bonds  at  the 
Board  limited  to  $7,000  N.Y.  Canal  4s  1961  at  101%  to  101%. 

The  market  for  railway  and  industrial  bonds  has  shown  a 
little  more  activity,  due  chiefly  to  a  special  interest  in  a  few 
issues.  Among  the  latter  are  local  tractions,  Third  Avenue, 
New  York  Railways,  Brooklyn  Rapid  Transit  and  also 
Atchison,  Wabash  and  the  Tobacco  issues.  Former  ^nota- 
tions have  generally  been  maintained  and  in  a  few  cases 
noteworthy  advances  have  been  recorded.  Convertible 
bonds  have  been  strong  in  sympathy  with  stocks.  Rock 
Island  4s  and  Third  Ave.  5s  are  up  1^  points,  New  York 
Air  Brake  2  points  and  Atchison  and  Wabash  1  point. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Bo  ard  include  $7,000  Panama  3s  at  101%,  $15,000  4s  reg 


at  114 J4  and  $1,000  4s  coup,  at  114%.  The  following  are 
the  daily  closing  quotations;  for  yearly  range  see  third  pays 
following:   


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

4s.  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
3s,  1961. Panama  Canal  coup 


Interest 

June 

June 

June 

June 

June 

Peri   i 

1 

3 

4 

5 

6 

Q — Jan 

liio1 

♦ioo% 

*100% 

♦100% 

•100)4 

Q — Jan 

Illll 

■  inn 

H0054 

♦10054 

"10054 

Q— Feb 

*102)4 

*  102)4 

U02% 

'liiJk, 

102', 

Q— Feb 

♦102% 

*102% 

P.", 

♦102% 

♦  102)4 

Q— Feb 

*114 

111 

*114 

♦114 

114% 

Q— Feb 

♦114% 

■I  1  P. 

ni4% 

♦114% 

114)i 

Q— Feb 

♦100% 

U00K 

H00M' 

♦100J-4 

KHP, 

Q— Mch 

♦101% 

101% 

*101% 

♦101% 

♦101% 

June 

7 


*  100)3 

*  loo  5i 

♦102% 
♦102  % 
IIP, 
♦114)4 
♦100)4 
♦101% 


*  This  is  the  price  bid  at  the  morning  board:  no  iale  was  made. 

Railroad  and  Miscellaneous  Stocks. — As  noted  above, the 
stock  market  has  been  decidedly  strong  and  several  issues 
have  made  a  somewhat  sensational  advance.  There  was 
practically  no  change  in  the  general  trend  of  prices  until 
to-day  and  in  almost  every  case  quotations  advanced  day 
by  day.  To-day's  market  was  irregular  in  spots.  Nearly 
all  the  railway  issues  closed  fractionally  lower  than  yesterday, 
but  some  industrial  stocks,  notably  the  Tobaccos  made 
sensational  advances. 

As  a  result  of  the  week's  operations  every  active  stock 
except  Canadian  Pacific  is  higher  than  last  week  and  nearly 
all  are  up  from  2  to  6  points.  Reading  shows  a  net  gain  of 
5%,  Lehigh  Valley  4%,  Union  Pacific  4,  American  Tobacco 
22 ?4,  Liggett  &  Myers  12,  Beet  Sugar  5%,  Sears  Roebuck  6, 
New  York  Air  Brake  13%,  Amalgamated  Copper  5%, 
Smelting  &  Refining  4%  and  Harvester  4%. 

For  daily  volume  of  business  see  page  15>7.  .... 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow:  - 


STOCKS. 
Week  ending  June  7. 


Allls-Chal  rec  1st  paid.. 

Preferred  rec  1st  paid. 
Am  Tobacco  pre!  rects.. 

Batopilas  Mining 

Buff  Roch  &  Pitts,  pref. 
Can  Pacific  subs  2d  paid 

Chicago  &  Alton 

Chic  St  P  M  &  Omaha.  . 

Col  Fuel  &  Iron,  pref 

Col  &  Southern,  1st  pref. 

Comstock  Tunnel 

Detroit  United 

General  Cue.  1  a! 

Green  Lay  &  W  deb  B. 
G  W  Heune 

Preferred 

K  C  Ft  S  &  M ,  r  ref  rects. 

Keok  &  Des  Moines 

Lackawanna  steel 

Long  Island 

M  Rumely,  pref 

N  V  Chicago  &  St  Louis. 
Pacific  Tel  &  Tel,  pref.. 
Pittsburgh  Steel,  pre I .  _ . 
RR  Securities — Ills  Cent 

stock  trust  certificates 
slriss-Sheff  S  &  I,  pref.. 
So  Porto  Rico  Sug,  pref. 
Standard  Milling 

Preferred 

Twin  City  Rap  Tr,  pref. 
U  S  Indus  Alcohol 

Preferred 

TJ  S  Reduction  &  Ref'g. . 
Virginia  Iron  Coal&  Coke 
Weyman-Bruton 


for 


l,00i 

901 

201 

100 

S-, 

2t 

10. 

551 

50 

30i. 

loo 

3t 
116 

10 
30. 

100 
101 

101 

50( 

1,771 
420 
20o 
200 
900 

20 
15^ 

5, 
921 
27, 

10 
1.50l 
310 
201 
36 
20l 


Range  for  \\    i 


Lowest . 


1% 
5 
Hi'.'  . 

Sl% 
137 
J.j.l 

18 
128 
112 

74 

10c. 

67 
140 

13 
177 
110% 

78 
7 

32% 

47 
101 

59 

100% 
101% 

86 
100 
105 

26  % 

59% 
142)4 

37 
102 
2% 

58 
200 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


Highest. 


2% 

5)4 

108% 

Sl% 
137 
259 

18 
133 
112 

74)4 

10c. 

67 
140 

13 
177 
110% 

78 
7 

35)3 

51 

5.)  54 

100% 

103% 

86 
109 
110 

26  y2 

61 

142)4 

39 

10254" 

2y2 

58 
200  % 


June  3 
June  i 
June  : 
June  7 
June  a 
June  i 
June  I 
June  7 
June  4 
June  5 
June  V 
June  1 
June  6 
June  6 
June  i 
June  t 
June  1 
June  . 
June  i 
June  i 
June  I 
June  7 
June  L 
June  5 

.in  le  . 
June  1 
June  1 
June  ( 
Juno  c 
June  7 
June  i 
June  '< 
June  7 
June  I 
June  i; 


Range  since  Jan .  1 . 


Lowest.         Highest 


1% 
5 
102 

S% 
137 
222% 
17 
128 
106 
74 
10c. 
63  54" 
128 

io% 

L55 
109^ 

7754 
6 

29 

43  y2 

101 

54 
99 

101 

86 
90 

105 

16)4 

53 
141)4 

26 

95 
1% 

54 
170 


May 
May 
Jan 
Mch 
June 
Feb 
Jan 
June 
Mch 
May 
Apr 
Jan 
Jan 
Feb 
May 
May 
Jan 
Mcfti 
Mch 
Feb 
May 
Feb 
Feb 
Feb 

June 
Feb 

June 
Jan 
Jan 

Melt 
Jan 
Jan 

Mch 

Mch 
Jan 


108% 
•S2% 
137 
259 

24H 
144 
112 

76% 

16c. 

67 
140 

13 
177 
112 

81 

9% 

35)4 

51 
10154 

61)4 
100% 
103% 

88% 
105 
110 

26% 

62% 
145 

39 
104 
3% 

90 

oil', 


May 
May 
June 
Apr 
June 
June 
Apt- 
Jan 
June 
Jan 
Feb 
June 
June 
May 
June 
Mch 
Mch 
May 
June 
June 
May 
Apr 
May 
June 

Apr 
Apr 
Jan 

June 

May 
Jan 

June 
Apr 

May 
Jan 

June 


Outside  Market. — A  good  demand  for  the  higher-priced 
industrial  stocks  and  the  principal  copper  issues,  the  latter 
being  more  active  than  for  many  weeks  past,  were  the  features 
of  the  "curb"  market  this  week.  Substantial  advances  were 
made  in  a  number  of  these  issues.  United  Cigar  Stores  was 
a  centre  of  interest  and  the  sharp  upward  movements  carried 
the  price  from  228  to  245%,  the  close  to-day  being  at  243. 
Amer.  Water  Works  &  Guarantee  pref.,  a  newcomer,  was 
heavily  traded  in  up  from  98 %  to  99%  and  back  finally  to 
99.  British-Amer.  Tobacco  moved  irregularly  between  26% 
and  27%  and  finished  to-day  at  27%.  B.  F.  Goodrich 
com.  sank  from  83 %  to  81%  and  recovered  to  82 %.  The 
preferred  ranged  between  108%  and  108%.  Havana  To- 
bacco com.  was  traded  in  to-day  up  from  5%  to  7%.  Lehigh 
Valley  Coal  Sales,  after  fluctuating  between  240  and  243, 
jumped  to  250,  reacting  subsequently  to  248.  Loose- Wiles 
Biscuit  com.  lost  a  point  to  36%  and  recovered  to  37%. 
Mac  Andrews  &  Forbes  receded  a  point  to  174,  sold  up  to 
177  and  to-day  to  185.  Porto  Rico-Amer.  Tobacco,  after 
an  improvement  from  245  to  272,  was  traded  in  to-day  up  to 
283.  R.  J.  Reynolds  ran  up  from  230  to  237.  Standard 
Oil  of  N.  J.  was  off  from  380  to  377%,  but  transactions  to-day 
were  up  to  384,  with  the  close  at  382.  Standard  Oil  of  N.  Y., 
.sales  of  which  arc  rarely  reported,  was  conspicuous  for  a  rise 
of  27  points  to  437,  though  it  subsequently  reacted  to  427. 

The  bond  department  was  quiet.  Braden  Copper  6s 
moved  up  from  140  to  147  and  down  to  145%.  The  7s  were 
traded  in  at  148.  N.  Y.  State  new  4s  receded  from  100%  to 
100%  and  ended  the  week  at  100%.  The  strength  and  ac- 
tivity of  Braden  Copper  and  British  Columbia  Copper  were 
the  chief  features  of  the  group,  the  former  advancing  from 
6%  to  7%,  a  new  high  record.  The  close  to-day  was  at  7. 
The  executive  committee  of  the  British  Columbia  Copper 
Co.  has  recommended  the  resumption  of  dividends,  and  the 
stock  rose  almost  a  point  to  6%,  the  final  figure  to-day  being 
6.  Greene  Cananea  advanced  from  9%  to  10%  and  ends  the 
week  at  10%. 

Outside  quotations  will  be  found  on  page  1557. 
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STOCKS— HIGH  EST    A.VD    LOWEST    SALE    PRICES. 


Saturday 
June  1 


105% 
1035s 
138% 
107% 

86% 
26512 
♦370 

767s 

17 

33 
103U 
142  " 
137 
♦  ISO 

*2H 

*6% 

*55 

•100% 

*167 

♦542% 

191.1 
*34 

*S% 
*1S 

33% 

51 
*403, 
13212 

41% 
126 

19% 

*11 
*25 

2414 

56 
*14 
*39 
170% 
1561-> 
*135 


105-1 

2661; 

17 

3 
104% 
142 
138 
195 
3 
63; 

61 
105 
16S1; 
550 

19% 

36 

101? 

22  " 

3418 

51 

421* 
13314 

411- 
126 

20 

57% 

13 

30 

56% 

18 

40% 

172 

138 


M onday 
JuneS 


IO0I4 

*138% 

107% 

S678 
265% 
►360 
76'8 
17 
*33 
1041S 
*14034 
,rl36% 


1051 
103-3 
1393 

10s 

B8 

- 
2663j 
390 

77 

17 

34 
IO4I4 
Ml']. 
13614 


1401S 
*152 

2614 

36 

*63 
*30% 
11718 
{137 
§30% 

867S 
*46 
*110 
*S7 

* 

11834 
123 
107 
♦110 
165% 
*89 
•97 

23% 

4918 
*2212 
*60 

35-34 
*30 
*72% 

2478 

5312 
10838 

2712 
*7312 
*22I2 

37 

*612 
*1212 

30 
•105 

166% 

*90 

3078 

5914 
*47% 

7 
*17% 

58 
•75 

*7 
*21 
*1H2 
*5178 

♦205 
*78 
♦234 
81% 
61% 
♦  100 
6818 
10078 
♦95% 
♦13614 
3314 
116 
5712 
♦118 
5314 
♦94% 
♦212 


1401* 

154 

87 

263; 

581; 
36% 
65 
3114 
1171 

367, 

86% 

501^ 
110l£ 

91 

66 
11914 
123 
1071 
116 
167 

91 

99% 

24% 

493, 

24 

64 

353, 

321; 

. 

26 

5514 
109% 

28 

74 

24 

371- 
714 

141 

30 
108 
1671- 

9OI4 

3078 

59% 

"j" 
181j 

58 
82% 

8 
25 
13 
55 

220 

1 

82i; 

101 
1007, 

137 

353; 
1163 

577), 
119 

53l2 

97I4 
220 


*214 
*G14 

*I66ig 

«167 
*542% 

*19  " 
35 
♦812 

*18 

34% 

51% 
*4034 
13212 

4II4 
126 

19% 

57 
*11 
*25 

24% 

56's 
*16 

3934 
I7OI4 
15614 
*135 


234 
634 

57 
105 
170 
550 

21 

35 

10l2 

22 

345* 

51% 

421; 
1331- 

12! 
126 

193.1 

571; 

13 

30 

241- 

5  f  >7, 

18 

39-34 
17H; 

1567t 

138 


14034 
H52 
*So34 

26!2 
*5S% 

3614 
*6314 

31 

117% 

U35% 

37 
*S634 
♦46 
110% 
*85 

II8I9 
12:: 
10712 
H10 
166 
*S9 
*97 

24% 

4934 
*2212 
*60 

36 
*30 
*72lo 

25% 

54% 
108% 

2734 

73% 

23 

3678 

*614 
*1212 
*29 
*105 
16634 

90 

30 

59% 
*47% 

7U 

18 
*58 
*75 

*7 
*21 
*1U2 
*51% 

205 

% 
*2-% 
82 
6112 
*100 
68% 
100 
*95»8 
13612 
35% 
116-% 
57% 
iU8% 
53% 
*9433 
§220 


1403,j 
154 

87 

2634 

59 

37% 

65 

31 

II8I4 
136% 

37 

8734 

501 
110% 

92 

64 
119% 
123% 
107% 
116 
167% 

91 

99 

24% 

5014 

24 

64 

36% 

32% 

73% 

25% 

551 
109% 

273.| 

73% 

23 

37% 
71 

14 

31 
109 
167% 

90% 

30 

60 

~7l4 
18 

82% 

8 
25 
13 

55 

220 


83% 

61% 
102 

69% 
100 

953j 
137 

36% 
1165 

118% 
53% 

971.1 
220 


Tuesday 
June  4 


1053s 
'103% 
=138% 

108 

*87% 

266% 
<370 

7,  8 
*17 
*33 
104-% 
141 
136% 


106% 
1031 
1393j 
IO8I4 

88 

S8 
26714 
395 

78% 

181; 

333 
105 
141 
136% 


*2% 
*6% 

♦51 
*100% 

16838 

54938 

*19 
35% 
*9% 

*18 
3458 

51% 
02 
133% 

4134 
126 

1934 

5734 
*11 
*25 

2434 
*57% 
*15 
*38% 
171 
157 
=135l2 


23j 
7  ' 

57 
105 
168% 
5493s 

191 

35% 

101; 

225. 

351.1 

52% 

42 
133% 

42 
1261- 

20 

57% 

13 

30 

2.5 

605; 

18 

39% 
173 
158 
137 


141 
'152 
*85% 

*5  % 
37% 

*G3 
31% 

118% 

1363.1 
3R% 
87% 

♦46 

110% 


141 

154 
87 
27 
59 
39% 
65 
3134 

1363 

367, 

87% 

501- 

110% 


62 
118% 
123% 
108 
*110 
167 
*8834 

98 

2434 

50% 
*22% 
*60 
*35% 

32% 
*72% 

251.1 

54% 
109% 

28% 

73% 

23 
*37 

*6% 
*12% 
*29 
:106 
16734 

♦30 

59% 

47% 
7% 

17% 

58 
*75 

*7 
*21 
*11% 
*51% 

*205 
♦% 
2% 
83% 

*60% 
*100 
69 
*100 

§95% 
5137 
35% 
11634 
58% 
*118 
*53 
*94% 
*212 


62 
119% 
123% 
10S 
117 
16834 

90 

98 

251- 

51% 

24 

64 

36% 

32% 

75 

25% 

551; 
109% 

28% 

74 

231; 

39 
71- 

13% 

32 
109 
1683j 

903t 

31 

60 

49 
7% 

18 

58% 

82% 
8 

25 

13 

65 

220 
1 

234 
84 
611; 
101 

1007, 

9534 

137 

361 
11734 

58% 
11834 

!4 

97% 
220 


\\  eanes-iay 
June  5 


106% 
L03% 

140 
108% 

*S7% 

266% 
>375 
78% 

17 

r>:!-% 

105 

142 

136% 
f-lSO 
2% 
*  6% 

*50 

*100% 

sl67% 

'542% 

19% 

36% 

♦9% 

*18 
34% 
52% 

*42 

133% 
42 

126% 
20 
57% 

*U 

*25 
24U 
5734 

*15 

*38% 

173% 

15734 

137 


1051 
103% 
14. 
10S3j 

88 

- 
267-' 
395 

7.1 

171; 

333 
105-3, 
142 
I37I4 
195 
23j 
634 

57 
105 
1691- 
550 

201- 
.3614 

101; 

22 

35'- 

521- 

423j 
134 

421- 
12714 

2OI4 

58% 

13 

30 

241- 

573« 

397.. 
1757> 
159% 
137 


140% 
'152 

*8534 
2634 
58% 

*63% 

*31 

118% 

*3  =  % 
87% 
*46 
110% 


14018 

154 
87 
271- 
5914 
38% 
65 
32 

120 

38  " 
87% 
50% 
111 


Thursday 
June  6. 


106% 
103% 
141 
10834 
►87% 
88% 
266% 

>370 
7) 
517% 
*33% 
105% 

'141% 


2% 
6% 
*50 
0  00% 
16S% 
>540 
20% 
36% 
9% 
*18 
35% 
5234 
42% 
134% 
42% 
127% 
20% 
5838 
*12 
*25 
21% 
58 
*15 
*381o 
175% 
159% 
=  135% 


107 

103% 

141% 

109% 
88% 
8934 

267 

395 
7934 
171 
34% 

106 

142% 


2% 
V% 

57 
105 
168U 
550" 

20% 

37% 
9% 

22 

353j 

52% 

42% 
134% 

42% 
127% 

20% 

5S58 

13 

30 

2434 

58 

1734 

39% 
17G34 
160 
137 


119 
123% 

108% 
*110 
168% 
*S9 

98% 

25% 

52 
♦22% 
*58 

36% 

32  B 
*73 

25% 

54% 
109% 

28 

74% 

23% 
♦37% 

*6 

13 

29 
U07 
168% 
*90 

30 

60 
*47% 
7% 

18-% 

58% 
*73 

*7 
*21 
*11% 
*51% 

»205 
*34 
*2% 
8334 
*6034 
«100 
69% 
10034 
*9538 
137 
35% 
116% 
58% 
118% 
53% 
*9438 
*212 


1 20U 

1231- 

108% 

117 

172 

90 

981; 

26% 

52 

25 

64 

36% 

32% 

75 

25% 

55% 
1101" 

28% 

741. 

23% 

38% 
7I4 

13% 

30% 
109 
170!.i 

90% 

30 

60 

50 
71" 

19% 

58% 

82% 
8 

25 

13 

55 

220 
1 

85% 
61% 
101 

713j 
100% 

95% 
137 

37 
117 

59 
118% 

5334 

97% 
220 


141 

*152 

*8534 
27% 
591  •> 
37% 
65 
31% 

1  i '  % 

H3G% 

37% 

♦87 

*46% 

111 


141% 
154 

87 

28% 

60 

65% 

31% 

120% 

3734 

8S 

50% 

112% 


*52 
120% 

108% 
*110 
17134 
*89 
*97 

26 

52% 
*22% 
♦61% 

36% 

32% 
*73 

25% 

55% 
109% 

28% 

74 

24 

387S 

*6% 

*13 

*29 

*107 

170 

903j 

30 

59% 

*47% 

7% 

18% 

58-% 
*78% 

*7 
*21 
*11% 
*5178 

*205 
*34 

*2% 

86% 

62 
*100 

7134 

noo 

96 
138% 

3034 
117% 

59 
118% 

5334 
*9434 
*212 


62 
121 

124% 
108% 
117 
172% 

90 

991? 

2fr38 

52% 

25 

65 

36% 

33 

75 

25% 

555f 
1107,, 

28% 

74 

24% 

39% 
7% 

13% 

30% 
109 
1715r 

90% 

3OI4 

59% 

"~7% 
1834 
58% 
82 
8 
25 
13 
55 

220 

1% 

"8*8"" 

62% 
101 

72% 
100  ?i 

96 
138% 

38 
1181 

60% 
119 

54% 

97% 
220 


Friday 
June  7. 


107% 
in  :i- 
141 
10S38 
*87% 
8S34 
263% 
*375 
3-773.1 
17% 
*33 
105% 
:=141 
137 
*180 
2% 
*7 
*      __ 

uoo% 
ne734 

1=540 
20% 
36% 

*is" 

34% 

52% 
*4134 
134 

42 
H2634 

20 

58 
*11 
*25 

245g 
*57 
*15 
*38U 
174% 
158% 
K136 

1934 


107% 
103% 
141 
109 

88 

90 
265% 
395 

78 

17% 

35 

105% 
142% 
137 
192 
2% 
71o 

57 
105 
I69S4 
550 

20% 

36% 

22  " 
35 

52% 
423: 

134% 
423s 

127% 
20% 
59 
13 
30 
24% 
60% 
1734 
39% 

176% 

159% 

13S 
19% 


saics  01 

the 
Week 
Shares 


31.900 

1,27" 

2,464 

5,300 

95 

43,195 

22,888 


16,050 
762 
300 

15,813 

300 

1,660 


800 
700 


220 
100 
600 
1,400 
100 

28",766 

2,700 

150 

14.200 
5,101 
1,800 

11,100 
7,700 


14034 
*152 
*8534 

2819 

6038 

37 
*6-il-> 
♦30% 
119% 
rl35 
*37 

88 
*46 
111% 


140% 
154 

87 

28% 

38% 

70 

31% 
120 
135 

38 

88% 

50% 
111% 


*59 
120 
123-14 
108 
*110 
170% 
K  88% 
*97 

25% 

51% 
*22% 
♦61% 
*361o 

33 

75 

26 

55% 
110% 

28% 

74% 
*22% 

39% 

*7 

13 

28 
*106% 
169% 
*90 
*29% 
*59% 
*47% 
7% 

18% 

58 
*7734 

*7 
*23 
*11% 
*5178 

*205 

*•% 
*2% 
86% 
*61% 
*100% 
71% 
100% 
*95% 
*138 
36% 
118 
59% 
*118% 
54 
*9434 
5218 


64 
1  205; 
124 
108 
117 
172-% 

90 

99% 

26 

51% 

25 

65 

37% 

33 

76 

26 

56% 
110% 

2834 

74% 

24% 

39% 
7% 

13 

28 
108 
170U 

90% 

30% 

59% 

50% 
7% 

18U 

58% 

823j 
8 

25 

13 

55 

220 
1 

"8"7% 

62 
101 

74lo 
100% 

9614 

87" 

118% 
59% 

120% 
54% 
97% 

218 


1,050 
800 


200 

103,850 

17,330 

500 

200 


1,400 


8,300 

1,400 

17,500 

300 

800 

19,025 

337 

480 

500 


6,000 


100 

23,435 

20,488 

1,800 


149,100 


800 

15,445 

7,950 


750 

700 

435 

2,900 

10,650 

8.100 

6,400 

1,000 

600 

l,70u 


300 
700 


137,850 
1,360 
1,900 
1,250 
300 
1,600 
3,800 
1,500 


300 

200 

236,600 

1,450 


42,350 

671 

125 

235 

83,640 

5,400 

8,200 

525 

1,800 


60 


STOCKS 

NEW   YORK    STOCK 
EXCHANGE 


Railroads 

Atoh  TopeUa  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR.. 

Baltimore  &  Ohio. 
Oo     pref 

Brooklyn  Rapid  Transit. 

I  Canadian    Pacific 

v    entral  of  New  Jersey 
Chesapeake  &  Ohio 
Chic  Gt  West  trust  ctfs._ 

Do  pre!  trust  ctfs 

Chicago  Milvv  &  St  Paul    . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Cleve  Cin  Chic  &  St  L 

Do    pref 

Delaware  &  Hudson 
elaware  Lack  &  West 
Denver  &  Rio  Grande... 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

tl^rie I! 
J     Do   1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois    Central 

»  nterboro-Metrop  v  t  ctfs 

Do     pref 

Iowa  Central 

Do  preferred "I 

Kansas  Cits-  Southern.. 
Oi)        preferred 

Iake  Erie  &  Western __ 
J     Do  preferred 

Lehltrn  Valley ... 

Louisville    &    Nashville.. 

Manhattan    Elevated., 
inneapolis  &  St  Louis 

Do     preferred 

.'Jinn  St  I-  &  S  S  Marie... 

Do     preferred 

Do     teased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred 

N  Y  Central  &  Hudson. 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 

N  Y  State  Railways 

Norfolk  Southern 

Norfolk   &  Western 

Do  adjustment    pref.. 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacific 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 

Do     preferred 

Reading 
1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran.. 
Do  1st  preferred 

Do  2d  preferred 

St   Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 


lianqe  since  January   1. 
On  basis  or  WO-share  lout 


Pexas   &  Pacific. 


hird  Ave  New 
Toledo  Railways  &  Lt__ 
Toledo  St  L  &  Western. 

Do     preferred 

Twin  City  Rapid  Transit 

Linton  Pacific 
'      Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Vlrslnh  Ky   &  Piwer, 

Wabash 
Do  preferred 

Western  Maryland  Ry__ 

Do     preferred 

Wheelin?  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

Industrials  Miscellaneous 

Adams    Express 
ilis-Chalmers 

Do  pref 

Amalgamated    Copper.. 
Amer  Agricultural  Chem 

Do    pref 

American  Beet  Sugar 

Do    pref 
Am  Brake  Shoe  &  Fdry.. 

Do     pref.. 
American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American    Express.. 


Lowest. 


103% 
101% 

133% 
rl01% 
87% 
76% 
2201? 
305 
6SI4 
17 
33 
1103% 
141 
C13614 
190 

1% 

4 

64% 
§95?8 
167 
540 

18% 

3419 
8% 

16 

3OI4 

50% 

40 
126 

36 
120% 

1638 

53% 

10% 

24 

22% 

56 

11% 

30 
15578 
149% 
135 

1J% 
§40 
129 
147% 

86I0 

57% 
35% 
6  I 
28 
106% 
134% 
35% 
80% 

40ia 

1 107% 

90% 

56 
11518 
122% 

981-) 
108% 
148% 

89% 

94 

221" 

48 

21% 

61 

35% 

29% 

68% 

24.3. 

50% 
1051 , 

261 1 

6Sl" 

20% 

3534 
3 

12% 

28 
104% 
160 

90 

30 

58 

41 
6 

16% 

55% 

75 
4 

11 
6 

48 

§191 
% 
1    2% 

60 

581? 
100% 

53 

97 

91% 
130 

11% 

90% 

49 
115 

45% 

95 
200 


Feb 
Jan 
Jan  10 
Feb  1 
Apr  27 
Jan  2 
Men    4 

Jan  y 
Feb  1 
May  i  I 
Mayji 
Feb  5 
May27 
J'ne 
May  4 
Feb  16 
Men  21 
Men  28 
Feb  24 
Jan  10 
Jan  16 
May.'.s 
May2.; 
Men  4 
,\U-h  t 
Jan  15 
Feb  3 
Feb  3 
Jan  16 
Jan  31 
May  si 
Jan  3 
Jan  3 
Feb  8 
Men  15 
May29 
May2. 
Jan  26 
Jan  8 
Feb  5 
Feb  1 
Jan  2 
J'ne  7 
Feb  26 
Feb  3 
Feb  1 
May21 
May.il 
May  29 
May2 ., 
Mayl7 
Apr  1 
Jan  9 
May  17 
Mch  7 
J'ne  1 
Feb  29 
Feb  1 
Jan  4 
Men  11 
Jan  15 
Jan  9 
Jan  2 
Jan  2 
Jan  11 
Men  5 
Jan  11 
May31 
Jan  3 
May22 
May  10 
Mayjl 
Jan  Ti 
Jan  17 
May29 
Apr  16 
Feb  1 
Jan  31 
Feb  A 
Jan  3 
May  7 
Jan  15 
Men  4 
J'ne  7 
Jan  5 
Feb 
J'ne 
J'ne 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  10 
Jan  3 
Jan  IS 
Feb    I 

MchU 
Mch2U 
J'ne  4 
Feb  1 
Feb  27 
Apr  15 
Feb  26 
Apr  3 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb  14 
Jan  19 
Jan  19 
Feb    2 


Highest 


1 1038  Apr  6 
104%  Feb  H 
143%  Apr  . 
II n8  Apr  30 

91  Jan  23 
90%  May.'7 

270     May  1« 

395     Apr  -'.> 

81%  Apr  11 

20%  Apr    8 

39%  Apr    i 

112%  Apr    t. 

146    Jan    2 

145     Apr  2u 

198     Meh2t: 

378  Apr  18 

10%  Apr  18 

62%  Apr  23 

lOHo  Apr  17 

175%  Feb    6 

569     Jan  2y 

24     Mcll  27 

46%  Jan  24 

ll"j  May  16 

23  '  Maylo 

39%  Apr  1 1 

57%  Apr  II 

48     April 

13534  Apr    fe 

4o    May20 

141%  Jau  23 

21%  Mel) 24 

62     Men  26 

15    Jan    4 

30    Jan    4 

29%  Men  25 

65%  Mch25 

18     Apr  24 

40     Mi 

18534  Jan  15 

163     Apr    9 

Yi&i  Men  13 

27%  Jan  23 

§57     Jan  15 

14434  iiayis 

154<8  May  15 

§88<s  Jan  17 

3158Mch29 

66     Apr  17 

4734  Men  27 

7 1     Jan    4 

36?8  Jan  20 

121io  Apr  25 

142%  Apr     1 

4138  Apr  12 

HA;  Apr  26 

55     May  2 

114%  Apr    3 

92  Feb  17 
67%  Apr  16 

125%  Apr    6 

126I4  May  2 

110%  May20 

117      Feb  20 

179%  Apr  29 

93I4  Apr  29 

1011-  Apr  29 

30%  Apr    8 

59%  Apr    9 

29%  Men  26 

69%  Jan  23 

43-%  Apr  11 

34%  Apr    2 

77l8  Apr    8 

27%  Apr    4 

561oJ'ne    7 

115%  Apr    8 

31%  Apr    9 

76%  Moh2fe 

26%  Apr    2 

4y3.i  Jan     9 

10%  Apr  16 

16%  Mch27 

36     Apr    8 

109     May  16 

175%  Apr    fe 

93%  Feb  27 

37%  Feb  14 

65%  Feb  14 

60     Apr    k 

934  May  11 

2278  Apr     ! 

64%  Men  25 

81     Apr    6 

9%  Men  13 

25%  Apr  is 

14     Mcb  13 

57%  Apr    fc 


>217% 
3 


63% 
104% 

76 
100% 

98 
138% 

43 
121% 

61% 
120 

57% 

99% 
§225 


Apr  18 
Men  30 
Jan  2 
J'ne  i 
Men  22 
Mrh  20 
May  11 
Jan  10 
Apr  23 
J'ne  6 
Mayll 
Mayll 
Apr 
May 
May  3 
Feb  13 
Apr  11 


Range   lor   Previous 
Year  1911. 


Lowest. 


99% 

100% 

117 

fe3% 
85% 
72 
195% 

Lull 
6»38 
1/ 
35% 

10534 

141 

138% 

191 
1 

4--.1 
48!S 
94% 

15912 

505 
17% 
06% 
9 

17% 
2714 
45% 
36 

siy 

33.% 

13^ 
13% 
3l>34 
15 

28 

2514 
6H0 

16 

25 
151 
13  61" 
131'- 

21% 

35 

1 1243j 

146 

87% 

27 

6L% 

33% 

60 

2578 

Tyy% 

126% 
3734 


Sep 

Jan 

Jan 

Sep 

Aug 

Sep 

Jan 

Aug 

Sep 

Sep 

Dec 

Oct 

Sep 

Sep 

Nov 

Sep 

Sep 

Sep 

Jiy 

Sep 

Sep 

Dec 

Dec 

Nov 

Dec 

Jau 

Jan 

Jan 

Sep 

Dec 

Jan 

Sep 

Sep 

May 

Apr 

Sep 

Sep 

Sep 

Sep 

Sep 

Sep 

Sep 

Apr 

Mch 

Sep 

Nov 

Jiy 
Sep 
Sep 
Sep 
Aug 
Aug 
Sep 
Sep 
Sep 


"45%  Oct" 

99J4  Sep 

8534  Apr 

39%  Jan 

1 1034  Sep 

ll834  Sep 

90%  Sep 

102i8  Sep 

134     Sep 

88     Mch 

90%  Sep 

22%  Sep 

4 134  Dec 

23  Dec 
59  Sep 
37     Sep 

24  Jan 
5934  Jan 


104i>  Sep 

24  -  Sep 

011.1  Jan 

19-.S  Dec 

31     Nov 

4     Nov 

12     Dec 

34%  Dec 

104     Sep 

153%  Sep 

89     Sep 

28%  Sep 

52     Sep 

37     Sep 

534  Dec 

l4i4  Dec 

48%  Apr 

75     Jan 

2%  Sep 

7    Sep 

3     Aug 

48     Sep 

>198     Nov 

1%  Dec 

(y>$  Dec 

44%  Sep 

44%  Sep 

99%  Oct 

39%  Jan 

fe2%  Jan 

87     Sep 

122%  Oct 

8%  Jan 

77     Jan 

42-%  Sep 

113     Oct 

41%  Nov 

92     N  ov 

201     Sep 


Highest 


116%  J'ne 
105%  J'ne 

139%  Nov 

109%  J 'ly 

91     Jan 

84%  J'ly 

247     liv 

320     Dec 

86%  Feb 

25%  J  lis 

49i4  Feb 

133%  Feb 

155%  Feb 

150%  J'na 

S209    Jan 

3%  Feb 

7%  Feb 

66     Jan 

98     Feb 

17478  J'ne 

570     Nov 

35     Feb 

74     Feb 

15%  Mch 

30%  Mch 

38%  J'ly 

61%  J'iy 

4'J3_,  J'ly 

140     J  ne 

63  .  Feb 

117  'J'ly 

20%  Feb 

5638  J'ly 

22     Sep 

42     Sep 

3738  J'ne 

6934  Jno 

17     Nov 

40    Jan 

1S678  Deo 

1603j  Nov 

142%  Jan 

42%  Sep 

68%  Sep 

15*%  Mch 

160     Mch 

90%  Mch 

38i8  J'ne 

70     Oct 

63     Feb 

7238  Jan 

38%  Feb 

115%  Feb 

15H8  Feb 

46%  J'ly 


60 
111% 

91% 

5534 
1377s 
130% 
100 
112 
161% 

02 
101 

3438 

68% 

27 

69% 

49% 

34 

72 


Mch 

Nov 

J'ne 

Nov 

J'ne 

Feb 

Jan 

Feb 

J'ne 

J'ly 

May 

J'ne 

J'ne 

Oct 

J'ly 

J'ly 

Feb 

J'ne 


12638  J'ne 
33%  J'ly 
75%  J'ly 
30%  Feb 
41  Dec 
8%  Jan 
2434  Feb 
5378  Jan 
ill  Feb 
192%  J  'ly 
96  J'ly 
49  Feb 
76%  Mch 
45  Apr 
1833  Feb 
4038  Feb 
06  J'ly 
88%  J'ly 

6%  Feb 
17%  Feb 

8  Feb 
72%  May 


J245 
934 
34 
71% 
63% 

105 
5934 

101 
97 

138 
12% 
93% 
58% 

12U 
62% 

105% 
j255 


Apr 
May 
f  eD 
J'ne 
Dec 
Dec 
Oct 
Oct 
Feb 
Feb 
May 
Dec 

Jiy 
May 
Feb 
Feb 
Jan 


BANKS 

ANC 

TRUST  COMPANIES— BROKERS'  QUOTATIONS. 

Banks 

Hut 

Ask 

Banks 

ma 

Ash. 

Banks 

BU 

Ask 

Banks 

But 

Ask 

Banks 

ISlJ. 

Ask 

Banks 

nia 

Atk 

Hew  York 

Chat&Phenlx 

182% 

1871- 

Fifth   Avell. 

4500 

4750 

Harrlmai.. 

290 

vletro  polls  1 

376 

385 

Hroo  Lxch  1, 

170 

175 

Aetna    . 

195 

205 

^neisea   fc.x". 

6150 

Flith    

300 

325 

1  mp  &  Trad 

565 

bib 

vletropol  'nf 

194 

198 

Reserve  

90 

. 

America  1i__ 

620 

630 

Jhemlcal  .. 

440 

450 

First 

1000 

Irving  N  Ex 

23J 

vlt  Mornsfl 

250 

.60 

ieaboard  .. 

415 

__-■ 

Amer  Exch. 

237 

243 

Jltlzens'  Cti 

180 

185 

Fourth 

T202 

Liberty 

590 

610 

■Jutual  % 

288 

2921- 

second  _. 

375 

400 

Battery  Pk. 

125 

130 

■Jity 

417% 

425 

iallatin 

400 

410 

Lincoln 

375 

385 

\assau 

f202 

>ecurl',y1  .. 

135 

145 

Boweryfl 

400 

Coal   &  Iron 

155 

160 

iarileld 

t275 

.lantiattauT 

340 

3471- 

Mew  Neth.1 

220 

iliermau 

135 

..-< 

Bronx  Borol 

300 

Colonial  1%. 

425 

ierm-Am    5 
ierm'n   Exit 

140 

•lark't&Ful 

250 

2571 

VewVorlti  !i 

875 

itate  H 

250 

276 

Bro.ix  Nat 
pryant  Pk  U 

175 

180 

Columbia  1i. 

335 

350 

425 

440 

4ech&.vlet's 

263 

2671- 

\ew    Yorii 

340 

350 

J3d  VVardU 

176 

..•< 

150 

155 

Commerce  . 

tl98% 

iermania  \\. 

525 

640 

.lercantlle  . 

175 

185 

FaclficH 

255 

265 

Un  on    hxc. 

162 

168 

Butch  &  Dr 

130 

140 

Corn  Ex  1)__ 

320 

Jotham  _. 

155 

165 

vlerch  Excn 

162% 

167% 

Fark 

370 

375 

.Vasb  H'ts  1 

275 

.... 

Pentury  fl.. 

230 

liast   River. 

100 

115 

Jreenwich  1] 

250 

Jerchants  . 

185 

People's  H_. 

240 

250 

.vest  Side  % 

650 

Chase    ... 

P35 



Fidelity  1|._ 

165 

175 

lanover 

670 



1  orkvibe  1). 

600 

••• 

^♦ai'i*1  la<1  a9i6d  Pnoes;  no  sales  were  made  on  tnis  day      ;  lix-nghts.     §  Less  than   100  shares.     1l  State  banks,     a  Kx-dividend  and  ngncs      0  New  Btoc*. 
T  stats  at  Btoox  Exoaanga  or  at  auction  this  waeS.     h  First  Installment  paid,     n  Bold  at  private  sale  at  this  price,     x  Ex-dlvldend.     J  Full  paid. 
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STICKS— HIGHEST    AMD    LOWEST     SALE    PRICES 


Saturday 

June  1 


5 

231 

251 

14 

37 

41 
108 

14 

58 

89 

82% 
1071 
1321 
10S 


♦2112 

-•('.I 

I   ''I 

49% 

*107 

*12 

*;">.-> 

!8 

!1S8 
*107 
*125 
*102 
*10H2  1021-> 

36      3(j 
126      1261 
*121      123 
Mo"s  14512 
271%  27234 
*105l»  107 
103-34  10334 
*27%     29-3; 
*90        93I4 
3518    35l8 
4134     4214 
*12014  1221 
*107l2  108 
36        36 
*70 
*141 
*3214 
2412 
91% 


Monday 

June  3 


25% 

I  ;  v 

36 
40% 

*107 


23I4 
2«1> 

I  "■ 
37k 
40  .-8 
108 


71 

HI 
38 
2412 
94I4 
30 
2714 


27 
139%  140 

1434     15 

8H4 
*31 
*13 
*41 
167 

343g 
*73 
414 

18% 
117 
♦119 
414 

19 

15!8 

5712 

2618 

80 
105 


8U4 

32 

17 

44 
167 

343s 

75 
414 

18% 
11712 
120 
414 

19 

151? 

58% 

2618 

80 
105 


6112 
821;. 
3234 
50 


*190      19212 
111      111 

83-34     8334 
*69        691  •> 
*78       80 
♦106      108 
6718     68 
26       2618 
15514  15514 
♦127%  131 
.      15%     15% 
*92        95 
5614    57I4 
+105-34  IO7I4 
2138    21% 

6112 

♦80 
3214 
4912 
11H2  11218 
♦102      108 
*20       23 
89       90 

* 187% 

♦110%  1121 
33l8    3314 
*100      102 

15912  159% 

*4  6% 

*612     10 
*33%     35 
♦  100%  102 
1818     1812 
2178     217J 
76        76 
183      183's 
*47        50 
4H2     431? 
108      1081- 
*104      105  " 
*lllU  113 
lOlg     1034 
*55        66I4 
6012     6012 
*105      110 
*99      100 
*10434  10612 
*1812     21 
58        56 
76        7614 
6134     63 
111      11134 
82        82 
66        6712 
110      11012 
6H2     6218 
5034     50% 
*118      lilt 
*140      145 
82        82 
71%     71% 
*110      120 


*121o     14 
*5612     5734 
8S        8S18 


S214 
107 
*125 

noo 
noo 

*35 

12a 


831.1 
107-% 
135 
10S 
103 

36 
1251, 


Tuts  i.i'/ 

June  4 


518  5% 

*23  25 

2618  26% 

*13%  I  * 

*36l2  38 

nil's  4H4 

107  107 

13%  14 

58  581. 


Wednesday 
June  5 


12318  123's 
145l8  14.31-. 
275      287 
n05%  107 
10334  10334 

2812     28% 

9234    9234 

35       35 

42l8    43 
*120%  12212 
*107-34  108 

351o     3612 

6934     " 
*14U2 
*3214 
*2412 

9334 

30 
*27 
141 

1478 
*8012 

3134 
*13 
*41 


70 

143 

36 

26 

941- 
3014 
291. 
141% 
15% 
8H2 
313^ 
17 
44 


16712  16812 

341-.    3415 

73        73% 

414       4% 

I8I4     18% 

118%  120% 

120      120 


4% 
20 
15% 
58 
2614 
80 


414 
*19 

1434 

58 

241 2 

7958 
*104%  105l2 
1U212  195 
112      112 
*8312    8512 
*69        691. 

7734    7734 
*106      110 

6778     6812 

2534     26% 
157      158% 
I27I4  131 
*1534     17 
*92        95 

57  5712 
IO7I4  107l2 

2II4     2134 

61        6134 

82        82 
*3214    33 
+48%    4912 
112      1123, 
102      102 

2214     22I4 

90  9034 
189%  189% 
112      112" 

33%     33% 

noo    102 

*107      1111 
15912  159% 
§5%      519 
*612      914 
*3312    35 
*100%  102 
I8I4     18% 
2238    23% 
78        80 
18414  I!    1% 
*48       50 
4338    44 
10519  1071" 
*104  "  105 

mi%  113 

1034     1034 
*56%    64 
6034     6178 

*9<T    lOO" 

n04%  10612 

1912     20 

*55        56I9 


*SS 

83 

^107 

131 


89 

Ml 
1071 
13  1 


*76 

63 

111 

8218 
66% 


7619 

63% 

11US 
8218 
67V 


11034  11034 

62%     63 
*51        5H2 
119      119 
142I2  143 
8134     82I8 
71        7H2 
116      120 


i=100      108 
102      102 
*35        35 
126%  128' 
121      124 
14514  14519 
2S7      293 
n06%  107 
104      104 
*28        29 
*9H2     93 
35       35 
4278    43 
I2OI4  122% 
107%  107 
3638    37 
70        70 
*141l9  144 
*3214     35k 
2434     24'; 
93    :     93% 
30%     3034 
*28       30 
14112  1411 
15U     155 
8212     83 
313s"     32 
*13        17 
*40        44 
16S12  169r> 
*3414    35I4 
*73        74 
414       438 
ISI4     1814 
12034  12212 
120      120 
*4%       438 
♦  IS        1934 
16        161- 
5934     5934 
2512     26 
*7914     81 
10519  10512 
195      196% 
112      112 
*83%    8712 
69%     69% 
79        79 
H06     108 
68        687{> 
2614     2612 
1=15612  157% 
5127%  I27I4 
*16        1712 
*92        95 
57        5712 
*107%  10934 
2178     2238 
63        65 
8212    8212 
3212    3338 
5H4     52 
112%  11312 
H0112  106 
22        22 
9014     90% 
188l2  190l8 
112      112 
34       34 
*100      102 

no7%  no!- 
15919  15912 

*4  6% 

*6%       9I4 


34 


141 


nooi8  102 
1    1    19 

2334     24% 
80        8014 
189%  19214 
*48        50 
4438     4.5 
105      IO7I4 
105      1091o 
*112      113 
1034     1138 
*58        6414 
*59        62 
S105      116 
*99      100 
nOoli  10612 
20%     2034 
56%     56% 
77        77I4 
63%     64 

111    iin8 

82        82 
6734     68% 
11058  11034 
6312     6334 
51        5H8 
UI8I2  119 
»140      145 
82%     8238 
7134     7134 
MIS      120 


53„        ., 

*24%    27 

25?8     26! 

I  li,      1 
i-;i.i"    38 

4114      I.I 
•llln       108 

14         14I« 

5812  581j 
*8838     89 

8418  86I.1 
IO7I4  LO7I4 
134I9  1361' 

noo    10s ' 
noi    103 
35      35 

1281 2  12J-V 
;i23  123 
145!4  145 
28J!2  2J5 
*106  107 
10412  10514 
*28  2.) 
*9112     93 

*3512 

42>8     44 
n2)l4  1221- 
10734  1073.1 
3718     37U 
*r,n3    7138 
*142      145 
*3214     3512 
*2434     2534 
94        94 
30S8     33Ss 
2S38     2SV 
142      1423, 
1512     1512 
*82       83 
3H2    32 
*13        17 
*41        44 
16912  1701 
*3438     355i 
*73        75 
438       41 
1812     1938 
12238  12258 
120      121 
*414       4% 
•18        20 
I6I4     167g 
59%     601_ 
2618     26l8 
*7912     81 
106      106 
191      195 

112  112 
8712    8734 
6934     6978 

*79        80 
*106      108 
68        69 
2638     2634 

157?8  15778 
n2714  131 

*16        I/I4 

*92        95 
5738    58 
*107lo  109l2 
2238     22" 
CO        71 
8234    8312 
32        3378 
5114     5114 

11312  II6I4 
n0212  104 
22        22 
9012    90?6 

1S612  18812 

mn»  112I" 

3434     3514 

10012  10012 

10912  10934 

15912  1591£ 

*412       61 2 

*7  914 

3414    341o 

nooi8  102  ' 

19        20 

2414     243g 

SO        SO 

189      19034 

*50        5012 

4434     45 
10714  1093s 
109      1101£ 

113  113 
1134     12 

*55        65 
6U8     6H8 


Thursday 
June  6. 


51  o 
+24  " 


51j 
27 


Friday 
June  7. 


*99l2  100 
*10512  106U 
2034    2034 
57        5712 
*76U    771" 
63S8     6414 
IIH4  11H2 
81        8H4 
6Sl2    70 
11073  1107x 
63?8     65 
5H4     5U2 
*11812  119 
§144      14412 
8278     83 
72        74 
*117      120 


2678     27-^ 
l=141g     14" 

3712     38 

42        423j 
'106      10.8l4 

1  I 's  15 
*5S12  59 
•1=881^     891; 

86        87!s 
t0734  108 
13S      148 

noo    108 

10212  1021 

36-3.4  3634 

I29I4  130x 

n21  125 

145%  146 

29212  2947? 

IO7I4  IO7I4 

105  105's 

29  29I4 

9134  913, 

36%  365x 

44  413 

n2012  1221. 

no734  1077; 

3712  381o 

71%  7238 

*142  145 

*3214  3512 

25?g  2612 

*9334  95 

33  337g 

28%  287g 

14238  14234 

15l8  15?8 
*82 

3214 
*13 
*42 


83 

3212 

17 

441 2 


16912  17012 
*31        35 
7412     7434 
43g       41 2 

19  1919 
12112  1221S 
120      120 

*414       458 
*19        20 
I6I4     1678 
59        60 
26%    28 
*7912    8OI9 
*105l9  10612 
195      195 
11212  113 

8712    8719 
*6934    697s 
*79        80 
*106      110 
69        691" 
2634     273s 
►156      158 
n25      131 
*16        171" 
*92        95 
5Nl4     5834 

n.0719  i09i2 

2234     23 
7434     7612 
83        833., 
3312    3334 
51        51 
1151o  11612 
103U  104 
2212     2219 
9034     9134 

188  188 
112!4  11219 

3478     3512 

101      101 

IIOI4  11H2 

1=15914  160 

*4  61 2 

*7        lH/i 

35        35I4 

nooi8  102 

20  2038 
2414  243g 
80       80 

189  190l.s 
5OI9  52% 
4434     4519 

110      HOi.s 
11012  1113s 

mn2  115 

1212     13l2 
64        64 
61        61 


§99% 
*10512 

21 

5714 
*76 

6414 
11 H8 
*8H2 

7018 
11073 

6434 

5H4 

msi2 

*140 
83 
7312 

*118 


995g 

IO6I9 

2H4 

571" 

78 

643S 
112 

8214 

71 
Ill's 

6512 

51% 
119 
14512 

83% 

74 
120 


*514  6 
■21  27 
2619     265? 

14%        Ml; 

*3512    38 

42%    4212 

no6    10s 

*14%     15 
58%     5S% 

*88l9     8919 
85%     8frr-r 

10712  1071£ 

147      168 
MOO      108 

103      103 

36  361" 
12934  1307> 
12133  1213s 
145%  145% 
291      297 

M07      10.) 

104-34  IO5I4 

*28      .  2J1_ 

9134     1)13, 

363g     3634 

44%     4434 

M20%  1221- 

107%  107% 

37  37% 
7134     72 

144  144 
*3214  351 
*25  26I4 
*9334  95 
33%  34 
28%  29 
142  142 
*15%  16 
*82        83 

32  32% 
*13  17 
*41%  4H4 
169  I6UI4 
*3414  3512 
74        74 

438       41 2 
1912     2018 
M20      122 
ni7l9  120 
*414       4% 
18%     18% 
163g     1634 
*59        60 
26        26U 
80       80 
M0519  106 
195      204 
*112      11312 
z86       86 
*6812    69 
79       79 
*106     108 
6SI4     69 
2712    28 
156      156 
*125      131 
*16        I7I4 
*92        95 
I5734    5814 
*10712  10912 
32238     22^ 
74-34     7514 
83        8314 
3312    3334 
*50        51% 
115      115% 
*103      104 
*2H2     2212 
90        9034 
188      19612 
5H312  11312 
*35        35 
*101      10112 
n0912  112 
5159%  159% 
*412       612 


*3434 

■  !)il 

20% 

24 
§80 
I8SI0 
*50 

44% 
110 
IOSI4 

ni2 
12% 

*62 

62 

M05 


3634 
102 

2034 

24I4 

80 
189% 

52 

44% 
110% 
108% 
114 

13 

64% 

64% 
110 


20% 

57% 

76-% 

*6358 

111% 

*8n2 

6934 

111 

164% 

51 

§119 

M.40 

83 

73 

5117 


20% 
57% 
76% 
64% 

11134 
82% 
70% 

111% 
64% 
51% 

119 

145 
83% 
73 

117 


sues  01 

me 
Week 
Shares 


1 ,000 

200 

7,000 

1,31' 

1,00' 

2,901 

100 

1,200 

800 

20O 

64,350 

1,185 

15,450 


700 

825 

17,685 

277 

4,16s- 

21,150 

100 

3,100 
300 
400 

1,000 

77,435 

200 

310 

4,300 

1,525 
100 


STOCKS 

NEW   YORK   STOCK 

EXCHANGE 


1,300 
1,100 
29.830 
1,800 
3,800 
4,000 
500 
2,200 


6,990 

275 

1 .033 

14,325 

14,673 

5,700 

600 

1,800 

500 

10,850 

2,800 

2,460 

610 

500 

9,600 

1,127 

1,150 

600 

550 


12,680 

31,300 

1,200 

25 

100 


4,200 

200 

23,050 

6,540 

4.0.X) 

2,300 

700 

10,200 

400 

700 

5,000 

8,381 

660 

2,450 

200 

500 

1,400 

30 

100 

1,000 


46,400 
5,360 
3,212 
9,980 
1,500 
7,800 
7,165 
6,830 

100 
4,300 

100 
4,200 


5li 


1,460 

1,565 

1.100 

5,500 

2,215 

800 

554,021 

3,920 

45,150 

1,900 

150 

148 

2,614 

4,120 

20 


Industrial  and  Misc.  (Con) 
American  Hide  &.  Leather 

Do    pref 

\merlcan   Ice  Securities. 
\inerican  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American   Malt  C'urp 

Do    pret 

Amer  Smelters  Sec  pref  B 
Amer  Smcltlng&  Reflning 

Do    prel 

American  Snuff 

Do      pref 

Do      pref,  rvovv 

Amor  Step!  i-'ound  (new) . 
American  Sugar  Refining 

Do    pret 

American  Teieph  &.  Tele? 
American  'tobacco 

Do     pref 

Preferred ,   new 

American  vVoolen 

Do    pret 

\mer  VVntlnu  1-aper.  prl 
nAnacondaCopper  ParJ25 
Assets  Realization 

Baldwin  Locomotive,  pi 
ethiehem  Steel 

Do  pret 

Brooklyn  Union  Oas 

Butterlck  Co 

(  'entrai    Leather 

*■        Do  pref 

dChlno  Copper Par  $5 

Colorado  Fuel   60  Iron.. 
Consolidated  Gas  (N   Y) . 
Corn  Products  Refining.  _ 

Do    prel 
Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

L)o    pret 

General     Electric 

Gen  Motors  vot  t-    ctfs.. 

Do    pret  vot  tr  ctfs 

<JGold field  Con  M  Par  S10 

d  1  nsp'n  Con  Cop  Par  $20 

A  nt  Harvester  stlt  tr  cits 

Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

Mexican  Petroleum 

d  -liami  Copper Par  $0 

National    B'scuit 
Do    prei 

Nat  Enamel'g  &  Stamp'g 

Do    pret 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  55 
New  York  Air  Brake.... 
North  American  Co  (new) 

Pacific  Mail. 
aciflc  Telep  &  Teleg 
People's  G  L  &  C  (Chic). 
Philadelphia  Co  (Pittsb) . 

Pittsourgh  Coal  Co 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

00  orei 

Pub  Service  Corp  of  N  J. 

Pullman  Company 

Quicksilver  Mining 

Do     pref 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  Jlo 
Republic  Iron  &  Steel 

Do    pref 

"ears,  Roebuck  &  Co 

aloss-Sheffield  Steel  &  Ir. 
rfl'ennessee  Copp. Par  S25 

Texas  Company  (The) 

I  [nderwoo!  Typewriter 

\>      Do  pref. 

Union  Bag  &  Paper 

Do     pref 

United  Cigar  Mfrs 

Do       pref 

United  Dry  Goods 

Do      pref .. 

U  S  Cast  I  Pipe  &  Founar 

Do    pref 

U  S  Realty  &  Improv't. 
United  States  Rubber.. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pret 


Wells  Fargo  fc  Co. 
estern  Union  Teleg.. 
Westlngh'seEI&Mfg  assen 
Do  1st   pref 


Range  since  January  1 
On  basis  ol  KM-share  lots 


Lowest 


3     Feb  19 

20     Feb  26 

18     Jan     . 

9     Mcb   0 

30     Feb  20 

3134  Feb  27 

10)     Jan  to 

434  Jan  in 

42     Jan     (> 

86     Mch2l: 

67%  Feb     1 

10238  Jan     2 

123      Men    6 

102%  Jan  16 

99     Feb    i) 

26     J    u   19 

I1434  Jan  li- 

115%  Jan    5 

137%  Jan    2 

24U8  Feb  29 

J 


H  ujhesl 


102     Jan 
101%  Jan  _ 

25I4  Feb    6 

86     Feb    ? 

25%  Jan  25 
$34  Feb  1 
IO0I9  Feb  i 
10234  Feb    . 

2734  Feb  27 

56%  Feb  27 
137%  Mch2l 

29%  Mch  l>. 

I6I9  Feb  27 

80  Feb  27 
S25     Jan   lo 

23%  Feb  2S 

138%  Feb  17 

10     Jan  16 

z76%  Jan    3 

28     Feb 

11%  Feb  28 

37%  Jan  2.> 

155     Jan     2 

30     Feb  2o 

70%  May  6 

$4     May  6 

S18%  J'ne  3 

105%  Feb    1 

116%  Jan  26 

4     Mch    . 

1719  Maylo 

938  Jan  17 

r45%  Jan    3 

24%  J'ne   3 

79     Feb     1 

104  Mch  16 
156%  Jan  15 
105%  Jan  12 

75%  Jan  31 

68%  Jan  11 

69     Apr  11 

109%  Apr  30 

6234  Apr  20 

$23%  Feb  14 

139%  Jan     2 

12634  Feb  20 

12%  Feb  2., 

88     Feb  27 

51%  Jan    9 

105%  Feb    1 

$18%  Jan  29 

50     Feb  17 

74%  Jan    3 

30     Jan 

47     Feb 

103     Jan 

102     J'ne 

1034  Mch 

77     Feb 

167     Mch  11 

10734  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
168%  Feb    2 

3  Jan  4 
3%  Feb  28 

27%  Feb  8 
100  Mch  12 
$16     Jan  2D 

1534  Feb  26 

64%  Feb  27 
140     Jan  15 

39%  Jan  30 
$34%  Feb    1 

81  'Jan  16 
98-34  Apr    3 

111      Feb  26 

4%  Jan  25 

4934  Feb  21 

591 9  Mayl, 

105  Jan  lo 

97  Feb  10 
103-38  Feb  24 

13  Feb  16 
50  Jan  4 
67  Jan  31 
45%  Feb     1 

109  Jan  30 
75  Jan  23 
58%  Feb  13 

10738  Feb  13 

$52%  Jan  29 
49    Jan  17 

118     May   1 

§142     Feb    7 

79     Jan    2 

66%  Jan    3 

1147»Jan     5 


6I9  Mayl,, 
2719  Mayld 
3034  May. 
17'8  Apr  23 
43  Apr  23 
44-34  Apr    (1 

110  Apr    8 
15%  Mayl 
5.*%  May  11 
89     May  . 

>lch  26 
108%  Apr2j 
168     J'ne   5 

111  Jan  20 
103     J'ne    . 

39%  Mnyll 
1  ;r  Mayl 
123%  J'ne  3 
149%  -vlrtj-'5 
-  /  J'ne  7 
108*4  Jan  1 
10638  Jan  !!• 

31     Mayl; 

94%  .MctUL 

4 1-38  May  l 
$44%  Apr  2 
123     Apr  lb 

108  Mayl, 
42  Apr  19 
7434  May  9 

1 15  1  Maylii 
40%  Apr  Mi 
28%  Apr  22 
9538  Apr  2- 

$34  J'ne  ; 
34%  Apr  10 

146  Mch  28 
17%  Apr  24 
87  Apr 
3438  Apr  » 
1834  Mch  26 
46     Mch2o 

173  Apr  9 
38%  Apr 
82  Apr  8 
$5     Mch  1 

$20%  J'ne   7 

1241"  Al.iv.' 

12134  Apr   -: 
7%  Mch 2'.. 

26  Mch  21, 
1^34  May2o 
6278  Mayj„ 

34  Jan  i 
84%  Apr    8 

10834  Jan    4 

204     j'ne   7 

11319  Jan  lb 

8734  J'ne   5 

70%  Jan  23 

82%  May23 

112  Jan  11 
7338  Mayl: 

$28    J'ne   7 

161     Apr3- 

130    May  14 

19%  Mavlo 

95%  Jan    2 

60%  May2i 

1()934  Feb  15 

$23%  May  1 

76%  J'ne  6 

84%  Apr  27 

35  Mch  27 
5538  Apr  25 

118%  May25 

111%  Feb  16 

2334  Apr  23 

9278  May 2  4 

196%  J'ne  7 

115  Jan  19 
37-38  Apr    9 

103%  Apr  24 

1113.1  Mch  2  8 

163     Apr  29 

8%  Apr  26 

12%  May  13 

37%  Apr  27 

103     Feb  21 

S20-34  Apr    2 

27  Jan  2 
8538  Jan  3 
194%May25 
5219  Mavll 

$47%  May.'l 
11  ■".,  May2.- 
lll-38J'ne   C 

113  J'ne  5 
1778  MaylS 
67-34  Maylo 
6434  May21 

109  Feb  15 
101%  Apr  lo 
103      Mav2 

2219  Maylo 
57%  Apr  22 
81%  May  2d 
67%  MayJl 

116  May2 
85%  May21 
73%  Apr  30 

1133,.  Apr    s 

$65%  Apr    8 

57%  Jan  2( 

122     Mch27 

151     Jan     3 

86%  Jan   18 

81%  Mchr 

122      Mch2i 


Range   ior   Previous 
Year  1911. 


Lou  est 


3%  Sep 
18     Sep 

1  %  Aug 

t    Aua 

26%  Oct 

^2I8  Oct 

102      Oct 

3     Sep 

31%  McU 

82     Sep 

56%  Sep 

98-34  Sep 

225     Sep 

96        Aug 

*j  Sep 
112%  Sep 
111  Jan 
13U- Aub 


Highest. 


87     Aug 


25%  Dec 

80% 

wet 

241- 

Sep 

$29 

Sep 

lOfilo 

Dec 

1031,, 

D,-c 

-O 

Sep 

54 

Sen 

rl29 

Sep 

28 

Feb 

1834 

Sep 

91% 

Dec 

SI0I9 

sep 

25 

Sep 

12834 

Sep 

^,H 

Oct 

5    Jne 

26%  J'ne 

2534  JTy 

12  if,  Feb 

34%  Dec 

43i4  May 

11034  Mch 

5ss  Jan 

43%  JTy 

89i8  JTy 

83%  J'ne 

108%  J'no 

325     May 

105     Dec 

52%  Feb 
122%  Feb 
110%  Feb 
I53ifi  J'no 


!0j%  Dec 


73  Sep 

29  Sep 

13  Dec 

37  Dec 


142 
35 


Sep 
Nov 


V4i9  Dec 
$3i9  0ct 


99%  Sep 

115     Sep 

3%  Sep 

14     A  UP. 

9     Sep 

445g  May 

23     Oct 

80     Oct 

101%  Sep 


74%  Dec 

68     Dec 

70     Apr 

10734  Sep 

s  16-^  Sep 

11714  Jan 

124     Jan 

12%  Dec 

85     Jan 

42%  Sep 

104     Sep 

Sl5%  Sep 

45     Oct 

64     Jan 

23%  Apr 

35     Sep 

101%  Aug 

99     Sep 

17     Dec 

6734  Jan 


25 
91 

108 
154 
2 
219 

26 

92 
M2 

18 

74% 
125% 

34 
$30% 

74% 

63 
103 
434 

50% 


Sep 
Sep 
Oct 
Sep 
Apr 
J'ne 
Oct 
Jan 
Sep 
Out 
Oct 
Sep 
Sep 
Sep 
Nov 
Mch 
Mrb 
Dec 
Nov 


100% 
97% 

10034 
11 

401" 
65% 
30% 

104 
66 
50 

103 

$38 
43lg 

114 

139 
71% 
58% 

1101  ■> 


Sep 
Sep 
Sep 
Sep 
Sep 
Jan 
Sep 
Sep 
Sep 
Oct 
Oct 
Pep 
Sep 
Sep 
Sep 
Apr 
Sep 

\1>£ 


3619  Mch 

96%  J'ne 

34%  Feb 

$41%  J'ne 

108     Dec 

107    Dec 

38%  Aug 
6634  JTy 

118%  Nov 
31  Mch 
3338  Feb 

105    Feb 

$27%  Dec 
363s  Feb 

14s%  J  na 
1534  May 
85  Miy 
38%  Mch 
36  Feb 
66%  May 

168%  May 

5134  Aug 
865s  Aue 
$7%  Jan 


12933  May 

128%  May 

578  Jan 

22%  Dec 

I33g  Jan 

5633  Jan 

44     Feb 

90i 2  J'ne 

H4%Jan 


95    Feb 

77     Mob. 

87     J'ne 

113%  J'ne 

$24%"  Dec" 

1 4334  Nov 

130     Feb 

22     JTy 

10034  JTy 

59     Feb 

10934  Aug 

$21%  J'ne 

70     Feb 

7S34  May 

33%  Nov 

54%  Jan 

109     Jan 

118%  J'ne 

23%  J'ne 

00%  JTy 


37% 

10234 

120 

163 

419 

519 

39 
103 
S19 

36I4 

09% 
192 

56% 
$44 
136% 
111 
113% 
9 

59% 


J'ne 
J'ne 
Feb 
Jan 
Nov 
Nov 
J'ne 
J'no 
Dec 
Feb 
Feb 
Feb 
Feb 
J'ne 
Feb 
J'ne 
J'ly 
Feb 
Jan 


UO6I9  Oct 

108  "  J'ne 

107%  JTy 

19     Feb 

16I     Feb 

7934  May 

48%  Dec 

115%  JTy 

79     Mch 

82%  Feb 

120%  Feb 

S5778  Dec 

70%  Feb 

IM9  Mch 

May 

9  Mar 

May 

Jan 


1 

177 
841 
79 

123 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks, 

Brooklyn 

Broadway  1 

Coney  Isl  d1 

First 

Greenpomt. 
Hillside!  ___ 
Homes  teadl 
Manutac'rs 
Mechanics'  1 
Montauk  11 

Nassau .. 

In  at  City.. 


Uia 

Ask 

370 

395 

15j 

280 

295 

165 

175 

mmm 

125 

m 

100 

410 

425 

230 

240 

150 

212 

225 

281 

295 

Banks 

Bia 

Ask 

Br  „kiyn 

North  Sldel 

175 

200 

'eople's 

150 

160 

t'rosp'ctPk' 

140 

155 

Trust  Co's 

N  Y  City 

Astor  

370 

bankers'  Tr 

5S5 

591 

B'way  Tr.. 

1771 

1821; 

Trust  Co'i 

N  YCUy 
Central  lr.. 
Columbia  .. 
Commercial 

Umpire 

Kuult'bie  Tr 
harm  Lo&l 
Fidelity    ... 

Ku'ton 

iuar'ty  Tr 
Juardlan  Tr 


nut 

Ask 

1040 

395 

400 

90 

95 

300 

310 

535 

1375 

1400 

220 

225 

315 

325 

1020 

1035 

90 

105 

Trust  ^o's 

Hudson 

Knickerb  kr 
Law  T  I&Tr 
Lincoln   Tr 
Metro  pol't'n 
Mutual  Alii 

ance 

Mut.(  West- 
chester) _ . 


Bid 

.-1st 

140 

150 

295 

300 

225 

230 

145 

450 



147% 



140 

150 

Irus     Co; 
\'Y  Llfe&L 
.4    Y     Trust 
Standard  Tr 
TltleGu&  Tr 
Onion  Tr  .. 
US  Mtg&  Tr 
Unit  States 
A aslungton 
vVestchestei 
Windsor    .. 


Bid 

Ask 

1030 

1045 

630 

640 

370 

380 

600 

1300 

470 

48J 

1121) 

1130 

390 

410 

150 

liJ 

190 

195 

1  rusi  Co's 

Bid 

Hro  iklyn 

Krooklyn  Tr 

470 

Jltl/ens' 

140 

.'r.mklln 

265 

lamllton  „ 

270 

105 

Kings  Co  .. 

520 

L  Isl  L  A  Tt 

300 

Nassau  .... 

155 

Peoples' 

295 

ueens   Co. 

95 

Ait 


275 
286 
115 

sia" 

165 
305 

105 


•Bid  and  asked  prices:  no  sales  on  this  day.      SLess  than  100  shares,     i  Hx-rights.     0  New  stock,     a  ESx-dlv.  and  rights,     a  Quoted  dollars  per  iharo. 
TB*1«  at  Stock  Exchange  or  at  auction  this  week.     *  Ex  stook  dividend.     HBaaks  marked  with  a  paragraph  (11)  arc  State  banks.     *  Ex-dlTidaad. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  1913  tne  Etc'ianys  m;'.*i->i  it  quotiw  bonis  was  chanted,  and  vrices  are  n)w  all — "and  interest" — etceot  tor  income  and  defaulted  bonds. 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  June  7. 


U.  S.  liovernment. 
U  S  2s  consol   registered__dl930  Q 

U  S  2s  consol    coupon <11930  y 

5s  registered fcl918  y 

I    >  3s  coupon fell 

U  S  4s  registered 1925  Q 

D  S  4s  coupon 1925  Q 

U  S  Pan  Canal  10-30-yr  2s  tlS36  Q 
U  S  Panama  Canal  3s  g 19G1  y 

Foreign  Government 
Argentine — Internal  5s  ot  1909     M-S 

Chinese  (Ilukuamr)  Hy  5s  £ J -D 

Imperial  Japanese  Government 

Sterling  loan  4  hs 1923  F-A 

2d  Su'les  4  Hs 1925  J  -J 

Sterling  loan  4s 1931  J    J 

Republic  o!  Cuba  5s  exten  debt.  M-S 

External  loan  4  Hs 1919  F-A 

San  Paulo  (Hrazih  trust  5s. 191m  J- J 


5a. 


M-S 

y-j 
j-d 


M-S 


r\-N 

tf-N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
V\-S 
J-J 
J  J 
J  J 
J-J 
J-J 
J-J 


Tokyo  City  loan  of  1912,  5s.. 

U  S  of  Mexico  s  t  g  5s  of 1899 

Gold  4s  of  1904 1954 

State    and    City    Securities 
N  Y  City — 4'is 1960 

4  Ms  when  issued l   o. 

4^o  Corporate  Stock 195: 

4%   Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4Hs iy57 

New  4Hs 1917 

4H%  Corporate  Stock. .1957 
4W%  assessment  Donds.1917 
3H%   Corporate  Stock..  1954 

N  Y  State— 4s. iu6  l 

Canal  Improvement  4s_.1ju1 
Canal  Imp'ment  (new)  4s  1901 
Canal  improvement  is     1960 

So  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s         1991 

6s  deferred  Brown  Bros  ctfs 

tfai.road 

Ann  Arbor  1st  g  4s ftl995 
ten  Top  &  S  Fe  gen  g  4S.1995 

Registered 1995 

Adjustment  gold  4s 7J1995 

Registered 7jl995 

Stamped ftl99 

Conv  4s  issue  ot  1909 19  >5 

Conv  gold  4s 1955 

Conv  4s  (issue  ol  1 9 1  b7I~  1060 
10-year  conv  gold  5s. _  .1917 
Debentures  4s  Series  K  1913 
East  Okla  Div  1st  g  4s  192« 
Short  Lice  1st  4s  gold       1958 

5  Fe  Pres  &  Ph  1st  g  5s      194 
Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s       ^1952 

Registered fcl  952 

Ala  Mid  1st  gu  gold  5s  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 
L  &  N  col'  gold  4s.  olii3 

Sav  F  &  W  1st  gold  6s 193 

1st  gold  5s .      .1934 

SUSp  Oca  &  G  gu  g  4S...1918 

Bait  &  Ohio  Prior  3~Hs 1925 
Registered ftl925 

Gold    4s _ftl948 

Registered ft  l  y  4  8 

Pitts  June  1st  gola  5s.  .  1922 
P  June  &  M  Div  1st  g3  vtsl92o 
PLE4WVa  Sys  ret  4s.  194  1 
Southw  Div  1st  golu  3  Hs  1925 
Cen  Ohio  R  1st  c  g  4  Hs.,1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Riv  1st  gu  g  5s  1919 
Ohio  River  RR  1st  g  5s. .1936 
General  gold  5s__  .1937 
Pitts  Clev  &  To   1st  g  os.1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  l«t  gu  g  4  Hs  1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4  Hs .      1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mail  1st  gu  g  5s. .  .1943 
Roch  &  Pitts  1st  gold  6s_1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ret  g  4s dl951 

Can  So  1st  ext  es 1913 
2d  5s 1913 

Registered 1913 

Central  ot  Ga  1st  gold  5s__pl945 

Consol  gold  5s .  1 1 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s pl945 

2d  pref  Income  g  5s  stamped. . 

3d  pref  Income  g  5s pl945 

3d  pref  'ncome  g  5s  stamped.. 
Chatt  Div  pur  rnon  g  4S..1951  J  -D 
Mac  &  Nor  Div  1st  g  5s      1946  J-J 

Mid  Ga  &  Atl  Div  5s 1947  J-J 

Mobile  Div  1st  g  5s 194G  J-J 

Cen  RR  &  B  of  Ga  col  g  5s. 1937  M-N 

Cent  of  N  J  gcn'l  gold  5s 1987  J-J 

Registered ftl987  Q- J 

Am  Dock  &  Imp  gu  5s 1921  J-J 

Le  &  Hud  H  gen  gu  g  5s. 1920  J-J 

Leh  &  Wilkes-B  Coal  5s. .1912  M-N 

N  Y  &  Long  Br  gen  g  4s.  1941  M-S 

Dent  Vermont  1st  gu  g4s..el92o  O-F 


O-J 
A-O 
A-0 

Xov 
\"ov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
A  -S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 

\-o 

A-O 
J-J 
J-J 

y-j 
A-0 

y-j 
j-j 

M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
4.-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
let 


Price 

Friday 
June  7. 

Hid         Ask 

100!-.  101 

10034  IOISj 

1021,  1  '  '3 
IO2I4  102 
lll'l  11434 
1111.1  1143 
IOOI4  .  .  . 
1015g  102 


Weekts 
Range  or 
Las   Sale 

Loto  High 
10034May'15 
10034  May  12 
1025s  Feb  12 
[0234  May'12 

114U        H-IU 
,  1141,        114!., 

.  iooi2J'neii 

10178       101?(, 


1  99     Sale 
t  94"8    yo 

8  Sale 
;  9H4  dale 
t  85  8.U 
J103      I     .i 

t 993.J 

;   9.58    981 

•J  4 
t   9&3«    96 

911 

These  are  p 


9414 


lOllj 

10,78 

99*g 

99U 

1  17 
10158 
M7 
102 
86I2 
100.=8 
Ml 
101 
Ml 


Sale 
Sale 
Sale 
Sale 

lJrtj 

iiin 

10214 


9714 

88 

47       49 

79       791- 
98's  Sale 
9712  yy 
8Ji2  9H4 


Oct 


Oct 


905s    9034 

I0T14  Sale" 
103-8  Sale 
107i2108i. 


903g___ 

03       y31 

I0:)i2  ... 

1"4     ... 

95       9514 
05 

10734 

0518 

128      

o3?8  Sale 
123     1243g 
10958  .  . . 
97U  100 
yl38    91 
9012    915ft 
98i4  Sale 
•   a734 
1121.3  ..   . 
882    89 
91     Sale 
9H4  Sale 

101=8 

1081-10  (lj 
102'j  104 

109:.) ... 

1051s  1101S 
1M      ... 

073s  .  .  . 

91     ... 

10, 3g  IO6I4 
971g.___ 

108     

1125s 

115     U5I4 

lOl" "  1  "114 
Mdi2  Sale 


99 
94U 


993s 
94U 


9214         925 
9H4         91"i 

85i- May'12 
1031-  1  in- 
90is  May'12 
97=8  ''75s 
9414  May'12 
9Gl2         9612 

91    May  12 

-ices  on  the  ba 


11233 

10cil4lll 


90       911- 
IO7I4HO  " 

103% 

108l2 

1021,  1  13 
12  ^i  Sale 
120     I  J 
106     M6I4 

102l8 

100     

98     

90'2 


ions 

100-8 

9914 

9933 
993g 

1073$ 
102 
1071a 
102 
86I4 
1011" 

ion8 

102 
10U4 

1031- 
9734 
8612 
4712 

7912 

981 2 

9834 

9014 

91 

9019 
1073j 
IOTI4 
102 
10512 

99I4 

96 

9318 
110 
10638 

95 

98 
1085s 

9534 

"93=8  "93~78 
U'o^Dec  '11 
1 1058  May  11 
97  Jan  '12 
913g  9H£ 
9158  May'12 
9SI4  9812 

97  i>  9734 
112  Jan  '12 
May  12 
91 
9H4' 
Mch'10 
Apr  '12 


1013s 

101 

991- 

993., 

995, 

1073), 

Mch  12 

1071), 

IO2I4 

861  o 

May  12 

1  il  ; 

Apr' 12 

May  12 

J'ly  '10 

Apr  *12 

Dec  '11 

May'12 

791 

991s 
May'12 

903 
Feb  '12 

901 

Apr  '12 

ion4 

10  r 

10s 

J'ly  11 

Mch '12 

931. 
Mch'i: 
J'ly  '11 

953S 
Oct  '06 
Aug'll 
Jan  '12 


Wo 


(1 
"4 

"9 

"~2 

•is  0 

12 
214 
8^ 
17 
C 
11 

"16 


Range 

Since 

Jan.  1. 

Low  Hint! 
100T,  1007, 
10034  101-3 
102  10234 
10H2  10.11 

11.314 1145, 
11314 11434 


88 

91 

51 

103 

1111 


10»i"  May'l 
1093a  Mch  '12 
10ji2  Apr '12 
113i2  Feb  '12 
97i2Mch'12 
91  91 

H2i2Mayi2 

10714  Mch '12 
97  Feb  '11 
103  J'ly  08 
1 1334  Nov '11 
1155s  Apr  '12 
72  Mch  10 
101  101 

100!o  10  )" 
10034  Jan  '11 
112%  Apr  '12 

I0.'3s        1  1   3g 

107UNov'll 

103     Dec  '11 

IO6I2  May' 11 

105     Dec  '11 

96     Nov'll 

07     Dec  '11 

85's  Oct  '10 

9H->  Apr '12 

10714Jan  '12 

115     Nov '05 

10934May  11 

1021"  May  12 

12 

122  May'12 
106i2  May'12 
10219  May'12 
100  "Apr  12 
100  Dec  '11 
911,         9112 


5 

188 


95 

32! 

28 


4'. 


4.; 


74 
5 


10138  1021; 

97       993s 
93I4    951  i 

92       94 
9H.i    93 
851,    881g 
102l2  1035s 
99      o:is 

97!g    98 
94        95 
9512    9714 
88       91 
1  5$    to  £. 


101 

100% 
99V1 
991 J 
993s 

107 

102 

107 

102 
863g 

101 

lOUg 

10134 

IOH4 


103 

10H 

looig 

1001 

10014 

107?); 

10234 
107 
1027g 
88 

1027s 
1027s 
103 
102 


9734    9734 


46       5214 


7918 

9  81 2 

98 

9014 

9OI4 

901  •> 

IO6I4 

10534 

IOOI4 

105 


8414 
100 
991 

923S 

91 

925s 
1073j 
10  :•> 
10434 
110 


96       9634 
0234    94 
110     110l2 


9438    967g 


9534    9534 


9353    9534 


97  97 

9138  93 

9073  915. 

9734  99I4 

97  981, 

112  112 

88  887s 

9058  92 

9034  9H2 


109      11H2 

1037S  1041^ 

091g  TO98g 

105     1051- 

1131»11312 

9712    9712 

91        91 

1117811212 

107m  1O7I4 


1155s1155f 


1005s  102 
IOOI4  101 


11278  11334 
109     Ill's 


89%    9H2 
IO7I4  IO7I4 


I021ol03 
I203g  12234 
12H2  I22I4 
1061s  107 
102U102lj 
100     100 


90       9214 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  7 


Chesapeake  &  Ohio — 

Gen  funding  A  impt  5s. .1929 

1st  consol  gold  5s 1939 

Registered 193y 

General  gold  4  Hs 1092 

Registered 1992 

Convertible  4  Hs 1930 

Btg  Sandy  1st  4s 1944 

Coal  Rlv  Ry  1st  gu  4s  1945 

Craig  Valley  1st  g  5s. .     1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s      1989 

2d  consol  gold  4s     ..      1989 
Warm  Spr  Val  1st  g  5s     1941 
Greenbrier  Hy  1st  gu  g  4s  1940 
Chic  &  Alt  RRref  g  3s  1949 

Hailway  1st  lien  3  Hs         1950 
Chic  B  &  y  Denvei  Div  4s     1922 
Illinois  Div  3  Hs  194 

Registered I"  1949 

Illinois  Div  4s. .    .  1949 

Registered '_ 1949 

Iowa  Div  sink  fund  5s"     1919 

Sinking  fund  4s  .  1919 

Neuraska  Extension  4s   .1927 

Registered .      ..1927 

Southwestern  Div  4s"  1921 
Joint  bonds  See  Great" North 

Debenture    5s 1913 

General  4s ""l958 

Chic  &  E  III  ref  &  Imp"4"gs"l955 
1st  consol  gold  6s     _  1934 

General  consol  1st  5s     ""1937 

Registered ""1937 

Chic  &  Ind  C  Ry  1st  5s"  "1936 
Chic  Gt  Western  1st  4s  1959 

Chic  Ind  &  Louisv — Ref  6s"l«47 
Refunding  gold  5s  1947 

Refunding  4s  Series  (J        1917 
Ind  &  Louisv  1st  gu  4s.   1956 
Chic  Ind  &  Sou  50-yr  4s  1956 

Chic  L  S  &  East  1st  4  Hs        1969 
Chic  Mil  &  St  P  terml  g  5s""l914 
Gen'i  gold  4s  Series  A  "el98a 

Registered el989 

Gen'i  gold  3  Hs  Series"Blel989 

Registered el989 

25-year  deben  4s  _  "   1934 

Conv  4  Hs  .full  pd'rccts")" 

Chic  &  L  Sup  Div  g  5s  1921 
Chic  &  Mo  Riv  Div  5s  192  0 
Chic  <Sc  P  W  1st  g  5s  1921 

C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Gt  So  gold  5s  1910 

Dubuque  Div  1st  s  f  6s""l920 
Far  &  Sou  assum  g  6s  1924 

LaCrosse  &  D  1st  5s 1919 

Wis  &  Alinn  Div  g  5s  "1921 
Wis  Val' Div  1st  6s  1920 

Mil  &  No  1st  cons  6s       "1913 

Extended  4  Hs.  1913 

Chicago  <Se  N  West  cons"7"s""l915 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Hs 1987 

Registered "  "pi  987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered I""l92l 

Sinking  fund  deb  5s  1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6s  1933 
Mani  G  B  &  N  W  1st  3  Hs  1941 
Milw  &  S  L  1st  gu  3  Hs  1941 
Mil  L  S  &  West  1st  g  6s      1921 

Ext  &  imp  s  f  gold  5s      1929 

Ashland  Div  1st  g  6s   .1925 

Mich  Div  1st  gold  6s      1924 

Mil  Spar&N  W  1st  gu  4s.  1947 

Northw  Union  1st  7s  g_    1917 

Winona  &  St  P  1st  ext  7s  1916 

Chicago  Rock  Is  &  Pa  6s..  1917 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s.  .1932 
Coll  trust  Series  L4s__     1914 

M  4s 1915 

P    48 1918 

Chic  R  I  &  Pac  RR  4s 2002 

Registered 2002 

R  I  Ark  &  Louis  1st  4  Hs  1934 

Bur  C  R  &  N— 1st  g  5s. .1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  St  L  1st  gug  7s. ..1927 
Choc  Ok  &  G  gen  g  5s. .01919 

Consol  gold  5s 1952 

Keok  &  Des  M  1st  5s 1323 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  HS..1930 
Ch  St  P  &  Minn  1st  g  6s.  .1918 

Nor  Wisconsin  1st  6s 1930 

St  P  &  SCity  1st  g  6s 1919 

Superior  Short  L  1st  5s  g.1930 
Chic  &  West  Ind  gen  g  6s..ijl932 

Consol  50-year  4s 1952 

Cin  H  &  D  2d  gold  4  Hs 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


Hid 


As* 
10il2 
1101 


109 

10,1',, 

Sal° 

9!  I4 

,  3 

931g 

86I4 

89 

86 

S  .I-" 

10134 

84 



881 
M134 

9H8 

71 

6JI4 
100 

.•7 


..    94 


7  :' 
Sale- 
Sale 
Sale 


98 3.J  Sale 


1047, 

105 

99I4 





99 

9/lj. 

996g 



10034  Sale 

90 

Sale 

7J78 

8) 

122^ 

1231 

10  /l2 

1  U 

nisi* ... 

l.i'l  80 
1261-  1-7 
11015 

941; 

86       87 

9034     931 


1021„ 

98 

Sale 

97'2 

!»81g 

S0I4 

Sale 

8412 

9014 

003 

102U 

Sale 

IO6I3 

1J8 

1  1W1 

10678  106 

10258  IO3I4 

11  34 



115 

10478 

10618 

H-34 

113 

1015.S 

IOOI4 

10/ 

M838 

V6*& 

9814 

85 

Sale 

84 

8/ 

97 'g 

Sale 

1  Mi- 

ll 0l2 

1051 - 

... 

104=8 

M4 

1041? 

103 

107 

105'? 

1261S 

1201; 

8634 

1131/| 

1141? 

10  14 

1161- 

116;? 

93 '8 

Sale 

112 

111 

1111. 

108 

10S 

95 

Sale 

!  43; 

j 

8    4 

Sale 

9412 

9 1 1.1 

os 


C9i2  Sale 


9H2    93 
110l2... 


104 


101     13312 

M7      

101     1  ol38 
12."-  123 
S9      


110     111 

108     

10812 

90       903. 

401 

91 

907g 


W.cK: 
Kanije  or 
Las:  Sal: 

Ixno         High 

102     May'12 

110i2       110: 

111     May  15 

IOOI4  III  1-3 

993s  Nov'll 
92-8  93l4 
89  Apr '15 
881-  J  'ne  11 

10l34  May  15 

84     May' 15 

5     May'12 

I2l4  J'ne'll 

113i4Feb  11 
95     Oct  '10 
71  711, 

6034  03I4 

100  10J 

87  87 

S51jApr'12 

y8i2       '..S7s 

9B14  Mch  '  1 5 
105  Apr  12 
99I2  May'12 
99  Mayl2 
98lgMch*ll 
99l8Dec  '11 

11012       1003 

9534         96 

7.78  801 

123     May'l: 

10)         ioj 

10914Feb  '15 

M8I2  May'12 

7ai2        7934 

12612       1261 

1 1034  Apr  '1 

95=3  Apr   1 

90l2Mch'l 

;»158  May'l 

104     Dec  '1 

10213  May  1 

98  98i4 

9712  Apr  '12 

Sol4  86 

86    J'ne'l 

9014         9014 

102  1021  ■ 

106I4  Apr  '12 

108    May'12 

I0o7g        L057g 

i)33g  May'12 

102'8May  1 

I13l4Apr   12 

117»g  Aug'll 

10484  Apr  '12 

10618  May  1. 

U234  Mch '12 

10134Dec  '11 

IOOI4  Nov'll 

107's  May'12 

98     Mch '12 

9734  Nov'll 

85  i! 

841-  May'15 

9712         97') 

11134  Nov'll 

11 U4  Nov '09 

1067s  May'12 
103'8Dec  '11 
10412May'12 
1061- Feb  '10 
1081-  Mch  '12 
10734  Aug'll 
127l8Mch'12 
90l2Sep  '09 


5^ 
No 

"v. 


11 


11434  Apr '12 

109     May  12 

14212  Feb  '02 

U634  May'12 

9334         94 

115    J'ly '11 

1133.,  Aug'll 

IO8I4  May  12 

109     Aug '10 

95  96 

95I4Mch'12 

8s58         89 

94  94 

9734Sep  '11 

961- Nov '11 

9434  J'ne'll 

67'- 

7134Mch'12 

9H-  Apr  '12 

110l-May'l5 

12012  Mch  03 

105i4Sep  '11 


10234  Aug'll 
107  May  12 
i  001- May  12 
12258  123 
93  Dec  03 
123  May'12 
12958  May'09 
11034  May  15 


10Sl2  Apr '15 

90    May  12 

101     Mch '12 

89"  May'ii 


18 


57. 


18 


Range 

Since 

Jan.  1. 

Low  High 
102  1041. 
1091211134 
1 10  11 114 
10014  103 


9258    94 
871S    88 


10134  10134 
84  8634 
9312    98 


70»4 
6014 


75 
651 


51j 


9934  100 
87  88 
8512  851* 
981-  lOOlg 
9914  991. 
10478  105 
99I4  99»« 
9S12    995g 


1001 2 
9534 

7912 
123 
10S18 
IO9I4 
1081- 

791- 
12-31- 
U034 


lOltig 

97I4 

811. 

125 

llllg 

109L 

1091a 

83 

1291j 

IIO84 


8812   901j 
9012    915g 


10138  1021g 
98       991g 
971.    98 
857J    867g 


90       923. 
1013,  10334 
I0614*  108 
108     10834 
10  "iTg  10658 

93       95U 
10234  103 
113      1135j 


1041-10434 
106  1063g 
11234  11234 


10718  108 
9714    98 


85       87 
841-    86»4 
971g    9834 


10678  1067g 


10412  1051. 
i6s"l2  1O8I2 
127"li  12"71g 


114     1151g 
109     110 


1163411634 
935g    94 


IO8I4  10878 


95  967g 

95  96I4 

8858  9034 

93  945s 


67       7314 
7134    72»4 
911-    93 
1101-1111. 


107  IO8I4 
100  IOH4 
12258  124 


123     12312 


11034  llllg 


108  10812 
90  921g 
101     101 


J  . 


MISCELLANEOUS  BONDS-^Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  r  5s_.. 

1st  refund  conv  gold  is.. 

Bk  City  1st  con  5s  1918 

Bk  Q  Co  &  S  con  2-11  g  5s. 

Bkiyn  Q  Co  4  8  1st  5s ... 

Bklyn  Un  El  1st  g  4-5s.. 
Stamped  guar  4-5s 

Kings  Co  El  1st  g  4s 

Stamped  guar  4s 

Nassau  Elec  guar  gold  4s 
Conn Ry&  List  &  ref  5g4  H 

Stamped  guar  4  Hs 

Det  United  1st  cons  g  4  Hs 
Ft  Smith  Lt  &Trac  lstg  5s 
Grand  Rapids  Ry  1st  g  5s. . 
Havana  Elec  consol  g  5s... 
Interboro-Metrop  coll  4  Hs 
Jnterboro  Rap  Tr  5s  Ser  A 

*  No  price  Friday;  latest 


1945 

2002 
-194  1 
.1941 
.1941 
.1950 
.1950 
.1919 
.1949 
.1951 
S.'Sl 
.1951 
.1932 

1936 
.1916 
.1952 
.1956 
.1952 


A-0 
J-J 
J  J 
M-N 
J-J 
F-A 
FA 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
II-  N 


105i2  Sale 
90i4  Sale 

1021- 

99L 

1)0 

10134 

1021g 
SU- 
811- 


1011- 
10U2  , 


Sale 
Sale 

7J 


100      .. 


78l2 
931 


81  3 
1  i4l2 


9914 
Sale 
101  . 


105'g  10512 
89  901 

10212  1051- 
97     Nov'll 


1013., 

101-3| 

8534 

70 
10178 
10U2 

783g 

-  I 

IOOI4 
993g 
8U2 

1045g 


101  ■'. 
1021 
May'12 

7D 
1017) 

1 'IT'. 

78i2 
Apr  '12 
Mch '12 
Apr  '12 

82 
10478 


17 

410 

1 


241 
34 


103     1051 2 

8378      I  " 
10H21021; 


lOUg 
10U2 

831 2 

8412 

78 
101 
IOH2 

78'!g 

93 
IOOI4 

99 

8012 
10318 


10314 
1021- 

8534 

86 

81 
1017s 
10 

79*3 

95 
IOOI4 

99*4 

8412 
105 


Street  Railway. 

Manhat  Ry  (NYJ  cons  g  4S.1990 

Stamped  tax-exempt 1990 

Met  St  Ry  gen  coll  tr  g  5S..1997 

Guaranty  Trust  Co  certll's 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway&7thAv  Istcg5s.l943 
'    Col  &  9th  Av  1st  gu  g  5s 
Lex  Av  &  P  F  1  st  gu  g  5s 
Third  Av  RR  cons  gu  4s 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s. ..1937 

Met  VV  S  El  (Chic)   1st  g  4S.1938 

Milw  Elec  Ry  &  Lt  cons  g  5S1926 

Refunding  &  exten  4HS-1931 


.1993 
.1993 
.2000 


A-O 

A-O 

F-A 


A  O 


J-D 

M-S 
M-S 
J-J 


J-J 

F-A 
F-A 
J-J 


96l2 
9612 


9634 
98'-f 


99     


1031- 

10212_. 

100*4  103 
84 


109l2 


10H4 

94      


9fll4 

07 
102 

99 

64 

62 

5934 
I037g 
1021- 
1  '2I- 

80 

73 

73 
108 

9312 
10412 

9512 


963s 
971 
Mch '12 
May  12 
May  12 
Meh'12 
Mch '12 
May'12 
I '151, 

May'12 
Jan  '15 
May  15 
May'12 
May'12 
J'ly  '06 
Dec  '11 
May'12 


37 


9614    98 
961-    981g 
9912 102 
97     103»j 
581-   64 
571-    62l4 
575g    62 
103     10412 
IOU2  1031j 
102     103 
80      80 
73       8H| 
7214    8H4 
108     HOI2 


9512   851J 


this  week,     d  Due  April,     e  Due  May.     A  Due  July.     *  Due  Aug.     0  Due  Oct.     p  Due  Nov.     a  Due  Dec.     *  Option  iale. 
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BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  June  7. 


Cln  Ham  A  Dayton  {Continued) 

Cln  D  A  I  1st  gu  g  5s 1941 

C  Find  A  Ft  W  1st  gu  4s  g  1923 

Cln  I  &  W  1st  gug  4s 1953 

Day  A  Mich  1st  cons  4  Ms  1931 

Ind  Dec  A  W  lstg  5s 193; 

1st  guar  gold  5s 1935 

Cleve  Cln  C  A  St  L  gen  4s. .1993 

Calm  Dlv  1st  gold  4s 1939 

Cln  W  A  M  Dlv  1st  g  4S..1991 
St  L  Dlv  1st  col  trg  4s. .-1990 

Registered 1990 

Spr  &  Col  Div  lstg  4s. ..1940 
W  W  Val  Div  1st  g  4s. ..1940 
C  I  St  L  S  C  cousol  6s. ..1920 

1st  gold  4S fcl936 

i  registered fcl936 

Cln  S  A  CI  con  lstg  5s..  .1928 

CCC  &  I  consol  7s 1914 

Cousol  sinking  fund  7S.1914 
General  consol  gold  6s. 1934 

Registered 1934 

Tnd  HI  A  W  1st  prcf  4s. ..1940 
O  Iud  A  W  1st  pref  5s..dl93« 

Peo  A  East  1st  con  4s 1940 

Income   4s 1990 

Ool  Midland  1st  g  4s 1947 

Colorado  A  Sou  1st  g  4s 1929 

Refund  &  est  4  j^s 1935 

■  Ft  VV  &  Den  C  lstg  0S...1921 
Conn  A  Pas  Rivs  1st  g  4s. .1943 
Cuba  RR  1st  50-yr  5  g 1952 

Dei  Lack  A  Western — 
Morris  A  Essex  1st  7s. .191  1 

1st  consol  guar  7s 1915 

Registered    1915 

1st  ret  gu  g  3  Ms 2000 

N  Y  Lack  &  VV  1st  6s 1921 

Construction  5s 1923 

Term  A  Improve  4s 1923 

•  Warren  1st  ref  gu  g  3  Ms.2000 
Del  A  Hud  1st  Pa  Div  7s. ..1917 

Registered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4  Ms 1922 

1st  &  ref  4s 1943 

Alb  &  Sus  conv  3  ^s 1946 

Rens  &  Saratoga  1st  7s.  .1921 
Denver  A  Rio  Grande — 

1st  consol  gold  4s 1936 

Consol  gold  4  Ms 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s 1955 

Rio  Gr  June  1st  gu  g  5s..  1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A. .1949 
Utah  Cent  1st  gu  g  4s .a  19  I  7 

DesMo!  Un  Ry  lstg  5s 191 

Det  A  Mack  1st  iien  g  4s.. .1995 

Gold  4s 1995 

DetRiv  TunDetTerTun4  '  s'6i 
DetTA  1  —  O  S  Div  lstg  4sl9il 
Dul  Missabe  &  Nor  gen  5s.  .1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered 1937 

•  2d  6s 1916 

Dili  So  Shore  &  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s. .1941 
rle  1st  consol  gold  7s 1920 

N  Y  A  Erie  1st  ext  g  4S..1947 

2d  ext  goid  5s 1919 

3d  ext  gold  4  Ms 1923 

4th  ext  gold  5s. 1920 

5th  ext  gold  4s 192S 

N  Y  L  E  A  VV  1st  g  fd  7s. 1920 

Erie  1st  con  g  4s  prior 1990 

Registered 1996 

1st  consol  gen  Hen  g  4S.1996 

Registered 1996 

Penn  col!  tr  g  4s 1951 

50-vear  conv  4s  A 1953 

do  Series  B 1953 

Buff  N  Y  &  Erie  1st  7s. .1916 
Chic  &  Erie  1st  gold  5s. .1982 
Clev  &  Mahon  Val  g  5S..1938 

Registered 193S 

Long  Dock  consol  g  6s 1935 

Coal  A  RR  1st  cur  gu  6s. 1322 
Dock  A  Imp  1st  cur  6S..1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  A  W  1st  ref  5s. .1937 

2d  gold   4  >«s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s. .1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  Ea  1st  gu  g  5s... 1942 

Bv  &  Ind  1st  con  gu  g  6s 1920 

Evans  &  T  H  1st  cons  6s. ..1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s. ..1923 
SuU  Co  Branch  1st  g  5s. .1930 

Florida  E  Coast  1st  4MS--1959 
ort  St  U  D  Co  1st  g  4  Ms. 1941 
Ft  W  &  Rio  Gr  1st  g  4s 1928 

Gal  H  A  H  of  1882  1st  5S-131S 
reat  Northern — 

C  B  &  Q  coll  trust  4s 1921 

Registered./!.. 1921 

1st  &  refund  4  Ms  ser  A.. 196) 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 193a 

Reduced  to  gold  4  Msl933 

Registered 1933 

Mont  ext  1st  gold  4s.. 1937 
Registered 1937 


SI 


M-N 

M-N 
J-J 
J  J 
J-J 
J-J 
J-D 
J  J 
J-J 
M-N 
\1-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 

y-j 

A-O 
Apr 
J-J 
F-A 

M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 

J-J 

J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
MS 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
>1-N 
J-J 
M-N 

J-J 

F-A 

F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J    J 


Price 
Fiiday 
June  7 

Bid         Ask 
10212... 

87 

8712 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J    Dl 


10. 12  .. 


9J68 

"oo" " 

89 

90 

90 

105*4 

96'g 

96 
1063g 
105 


923. 
941 
90 

903, 


921 


07 
1071 


'133     1231 

~cjo"  in: 

95      

9034    91 
40       4312 
46       48 
95     Sale 
96% 
lil 


105      

10734  109 
108     

85     

11-18 

106  1073j 
9  J       99 
85     

112121151; 

"98     Sale" 

IOH4 

99     Sale 

9815  Sale 

120?8  1-H.i 

85  Sale 
97       98 

97 

86  Sale 
105     112 


80I4  Sale 
7834  Sale 


99    _ 
9212    95 

9212 

99U  100 


105     106 

1051g  1061: 


103l8 

109      111 

110-3s 

...     1 173., 


1037S___. 
101      

10.il-  1040 
96  "  101 

11512  U712 
8'J78  Sale 

89     

7S14    79 


901s    903j 
80       88 
7S34  Sale 
10914  111 

IIH4  112 

109      

108     

12412 

IO6I4 

10Ug 

1025s  105 

10J34 

82      

86        90 
10958 


'»>;i  Sale 

105      

1U34 

102  1025g 
10778 

95     

97 

90     

80 

9912  100 

C6I9  Sale 

9618 

10034  Sale 


9818    99 
12312  ... 


104^4  Sale 

10314 

9734  Sale 


Week's 
Range  or 
Last  Hale 

Low         Hiah 

1021- May  12 

88    Men '11 

871- May'12 


1041-  luii- 
107i2Dec  '02 

92  923; 

935s         "; 

90  May  12 
90 

Oct  -o; 

Dec  '11 

Apr  '12 

10534  Dec  '11 

97    Men '12 

97i8Dec  '11 

1071s  Feb  '12 

105i2Mch,12 


897, 
91 
90 
91 


12312Apr'12 
"94"  J'ly  "'08 


9034Mayr_' 
43  43 

47     May'12 
95  .    ,1 

9612         96^ 
111     Mayi 


100     May' 10 

1055s  Apr '12 
IO734  May' 1 
1113gDec  '10 
90     Men '12 
112  112 

10734  May  12 
98  Dec  '11 
102i8  Feb  '03 
115l2Aug'll 
149  Aug '01 
98  9813 

ions      lOD: 

991; 

9014         901; 

12U- May'12 

8412         851; 
98i2  May'12 
93l2Feb  '1 
8434  i,6 

10434  Men  '11 
6H2  Apr  'll 
85    Men  '08 

85  80I4 
7834  79 
97    Jan  '02 

110  Sep  04 
92     Nov '11 

92i2  May'12 
100    May'12 

75  Feb '12 
106  Apr  '1? 
lOoig  May'12 
106!2Mch'0S 

104  Feb  '11 

108  Apr  '12 
H2i8  May'12 
117i4May'12 
10H2J'ne'll 
104l4Mch'l2 
10212Meh'12 

105  Feb  '12 
100  Jan  '12 
116i4Mayl2 

8934  897f 

86  Apr  '12 
7858         79 
77     Apr  '12 

OO^  '.03 

86  861- 

7812         79  " 

110     Apr '12 

112     May'12 

109  May'12 


1241- 
106 
11)134 
105 

10412 
10014 

87 

10812 
11112 

9934 
106 
HU- 
LL'S 
108 

95 

9734 

92 

81U 
100 


May'12 
May'12 
Men '12 
May'12 
Apr  '12 
Dec  '06 

87 
Dec   11 
May'12 

May'12 
May  12 
May'12 
Nov'll 
J'ne'08 
Apr  12 
Aug  '10 
Jan  12 
May'12 


9612         965> 
9614         901- 
10034       101 


9912  May'12 
12534  May  12 
132  Apr  '0b 
10458        1043 

10834  J'ne  '09 

97  973. 

98  J'ne '11 


S3  03 


Wo 


ll 


2". 


12 


!l 


31 
6 


87 


11! 


28!' 
81 
14 


Range 

Since 

Jan.  1. 


Low     High 
1021-  IOH4 

'£'1 12  "871; 


104     10. 12 


9U2  93I4 

9353  941 

90  93 

89?8  931 


91       91 


96       97 


1071s  10?18 
10512  105 


1231-  1231- 


9012    92 

35  46?{ 
■  42       581- 

95 

9638  981s 
111      112 


10558  106 
10734  1091g 


SO       90 
112     II4I4 
10712  10734 


9712  99 
101      10134 

981-    993. 

(JOI4  93 
12H2  32H; 

8412  91 

98  "  98U 

96  9912 

8434  90 


85 
78 


885f 
81 


90       921. 
9912  1007J, 
75       75 
106     106 
1051g  107 


107     108 
110341121; 
117     1185, 


IO4I4  1041- 
10212  10234 
105     IO5I4 
100     100 
IIOI4  11612 
8812    90 
88       88 
777g    7934 
77       77 
881g    91 
855S    911? 
75I4    807- 
]()S3411034 
112     114 
109     109 


12334  1241; 
106     107 


105     105 
103     105 


87       90 


1111-1111- 
9934  1021- 
106     106 
llll-1123s 
1017gl0258 


97       995f 


sn-  8iir 

9912  100 

96       985f 

961 1    983s 

IOOI3  1015*, 


9812    9934 
1251212534 


10468  10512 
"97"  "  "98"l4 


BONDS 
Y.     STOCK     EXCHANGE 
Week  Ending  June  7. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 1940 

E  Minn  Nor  Div  Istg4sl948 

Minn  Union  1st  g  6s 19 

Mont  C  1st  gu  g  6s 1937 

Registered ..1937 

1st  guar  gold  5s 1937 

Registered.. ..1937 

Will  A  S  F  1st  gold  5s. 1938 

Gulf  &  S  I  1st  ref  A  tg  5s..6l952 

Registered 61952 

Hock  Val  1st  cons  g  4  Ms. 1999 
Registered 199" 

Col  A  H  V  1st  ext  g  4s. ..1948 

Co!  &  Tol  1st  ex  4s  1955 

Hous  Belt  &  Term  1st  5s 1937 

Illinois  Central — 
1st  gold  4s. 1951 

Registered. 1951 

1st  gold  3  Ms -        1951 

Registered 1951 

Extended  lstg  3Ms 1951 

Registered .    1951 

1st  gold  3s  sterling 195! 

Registered .  1951 

Coll  trust  gold  4s.  1952 

Registered .        1952 

1st  ref  4s 1955 

Purchased  lines  3  Ms  1952 
L  N  O  A  Tex  gold  *s   .      1953 

Registered.  1953 

Cairo  Bridge  gofd~4s.  1950 

Litchfield  Div  1st  g  3s.  ..1951 
Louisv  Div  &  Term  g  3  Msl953 

Registered _   1953 

Middle  Dlv  reg  5s. .    .   _   19 
Omaha  Div  1st  g  3s  1951 

St  Louis  Div  &  term  g  3s"l951 

Registered..   .     _  1951 

Gold  3  Ms "1951 

Registered.  19 

Spring  Div  1st  g  3  Ms         1951 

Registered _    1951 

Western  lines  lstg  4s         1951 

Registered.    .  1951 

Bellev  &  Car  1st  6s  "1923 

Carb  &  Shaw  1st  g  4s  1932 

Chic  St  L  A  N  O  g  5s        "1951 

Registered _  1951 

Gold  3  Ms "1951 

Registered 1951 

Memph  Div  1st  g  4s       1951 

Registered 1951 

St  L  Sou  1st  gu  g  4s  "1931 

Ind  III  A  la  1st  g  4s  1950 

Int  A  Great  Nor  1st  g  6s        1919 

Iowa  Central  1st  gold  5s        1938 

Refunding  gold  4s  .  1951 

Jamestown    Franklin    A 
Clearfield  1st  4s.  1959 

Kan  City  Sou  1st  gold"  3s  "1950 
Registered    1950 

Ref  A  lmpt  5s Apr  1950 

Kansas  City  Term)  1st  4s     I960 

Lake  Erie  A  W  1st  g  5s.      1937 
2d  gold  5s. .  1941 

North  Ohio  1st  gu  g  5s       1945 

Leh  Vail  N  Y  1st  gu  g  4  Ms   1940 
Registered 1940 

Lehigh  Vail  iPa)  cons  g"  4s"2003 

Leh  V  Ter  Ry  1st  gu  g  5s     1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s     1933 

Registered 1933 

1st  lnt  reduced  to  4s       "1933 

Leh  A  N  v  ist  guar  g  4s.     1945 

Registered 1945 

El  C  A  N  1st  pref  6sIII""l914 
Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s ftl93l 

1st  consol  gold  4s ftl931 

General  gold  4s_  1938 

Ferry  gold  4  Ms I""")92. 

Gold4s 1932 

Unified  gold  4s H"l949 

Debenture  goid  5s 1934 

Guar  ref  gold  4s 1949 

Registered "I"l949 

N  Y  B  A  M  B  1st  con  g"5s"«935 
N  Y  A  R  B  1st  g  5s  1927 

NorSh  B  1st  con  g  gu  5s.ol932 

Louisiana  A  Ark  1st  g  5s        1927 

Louisville  A  Nashville — 

General  gold  6s 1930 

Gold  5s 1937 

Unified  gold  4s I_Il940 

Registered 1940 

Collateral  trust  gold  5s.  1931 
E  H  A  Nash  1st  g  6s  1919 

L  Cln  A  Lex  gold  4  Ms.  1931 
NOAM  1st  gold  6s  193(, 

NOAM  2d   gold   6s  1930 

Paducah  A  Mem  div  4S..1946 
Pensacola  Div  gold  6s..  1920 
St  Louis  Div  1st  gold  6s. 1921 

2d  gold  3s .      .   1980 

At)  Knox  A  Cln  Div  4s. .1955 
Atl  Knox  A  Nor  1st  g  5s. 1946 
Hender  Bdge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4S..1987 
I,  A  N  A  M  A  M  1st  g4  MS1945 
L  A  N-Soutll  M  joint  4s..  1952' 

Registered _   _.ftl952 

N  Fla  A  S  1st  gu  g  5s 1937 

N  A  C  Bdge  gen  gu  g  4  Ms  1945 
Pens  A  Atl  1st  gu  g  6s. ..1921 
SAN  Ala  con  gu  g  5s 1936 

L  A  Jeff  Bdge  Co  gu  g  4s 1945 


81 


11314  

91       923; 

IIIII62"" 


9134    953. 
91      

9934  10U: 

10012 


90 
89 
90 


891 


Week'; 
Range  or 
Last  Sale 


Low  High 
9253Mch'll 
9Sl2Jan  '12 
11514  May'12 
127  May'12 
130l4May06 
11234Sep  '11 


112l2Sep  '11 
93K4  May'12 

101"     ion: 

10012Sep  '08 
9412Dec  '11 
9618Jan  '12 
9934  May'12 

1021- May'12 
100    Sep  '11 
90     Apr  '12 
89     Apr 
.    9312May'0C 


9838    99 
"9534  Sale" 
II 1 1  "9734 


94i2 

74       76 
8414    8578 
83l2 

105^4  .  . 
7312    75 
74       77 
733g     , 
85        863;; 
8412 
85       86 
83       86 
94       96 
94     _ 

11234 
94      

114     116 

11312 

84 


9218 


93      

9334    94 
108     Sale 
10j 

C4       041; 

: 9434 

7134    721 


97       981; 

9634  Sale 
105     10J3. 
104     105 
I04I4  1061- 
1051; 


&77a 

1 i314  

llO&g 

108     109 


93I4 


102 
100m 

1091s  110 
95     ... 

9Hg 

98I4  100 
9Hg    97 

97 

104 

96 


1051-  10714 
1037gl04r 
10534...' 
96 

1141- 


1113g 

99 

Sale 

981, 

1071- 

110 

110 

115 

104 

121 

125 

117 

9434 

953., 

105 

10  71,, 

1121- 

1131., 

091,, 

721g 

9212 

Sale 

II2I4  115. 

105 

94 

95 

10412 



89r 

16Y12  I6JI4 

10134 

110i2  

llOlgllOif 
9H4 


80    J'ly  '09 


971 2 

981- 

86I4 

9434 
95 
751s 
8638 
S314 
123 
75 
7512 


971 
Aug'li 

'JO 
Feb  '12 
May  12 
Jan  '11 
May'12 
Sep  '11 
May'12 
Nov'10 
May' 
Apr  '12 
Men '12 


853j  Apr  12 
10118Oct  '90 
100     Nov '00 


941- 


941 


1171-May'10 

90     May  12 

11412Apr  '12 

114    Feb  '11 

90     Oct  '09 


9712Mch'10 


98     J'ly    08 
9338  !..S8 

108  108 

100  100 

GO     May  12 


94 

72 

63 

9812 

9034 
10934 
104 
1 051 4 
1053s 
10412 

9814 
114 
llllg 
108 


May'12 

72 
Oct  '00 
98-3. 
I  6  ':. 
May  12 
May'12 
May' 12 
Apr  '12 
May'12 
May'li 
May'i. 
Dec  '11 
Nov'0.. 


94i8May  1. 


1011- Feb  '10 
103    Men'l 


110  May'12 
96l4Mch'12 
9418         941; 

98  May'12 
99I4  Oct  '00 
931-         951 

1041- Dec  '08 
97  May'12 
95     Jan  '11 

no^Nov'oe 
105  Apr  '0" 
107l4Jan  '12 

93  May'12 

115    May'12 

112  Apr '12 

99  99 
983g  Apr  '12 

1085g  May'12 

111  May'L 
10-134  May'12 
121  Men '12 
117l2Jan  '12' 

95    May'12 
10534  Mch  'ii 

113  May'12 
69i8  May '12 
92lg        921; 

li2'  May'12 
100    Apr '11 

94  943s 
1041- May'12 

89isMay'l2 

95  Feb  '05 

10912  May'12 


112     Mch '12 
H()7gMayi2 

911.1  Mch '12 


No 


1 


12 


Range 

Since 

Jan.  1. 


Low     Hig/t 

"y"b:t2  "98-j 

11476  116 
127     12714 


93       95 
101  "  103"  ' 


9618    9018' 
9912    9934 

10212104    ' 


90 
89 


90 
8912 ' 


9712 100 


95  965g 
861s  8OI4 
97       99l2 


95 


8412    871s 


75       75 
7512    7512 


8534    8G34 


94l2    9014' 


96       96 
114l2116 


93-3s    96 
108     10812 
100     1021- 

03       66!2 


94 
72 


9*1- 

74, 


98!2 
9G34 

10812 

104 

105 

IO5I4 

1041- 
97 

U3I4 


IOOI4 
9S34 

110 

IO4I4 

10512 

100 

1Q41Z| 
9Sl4i 

114 


9378    941g 


103     103 

10934  iioss: 

9014  96U 
94  94 12 
98       98 


92       9512 


93       9712 


10012  10714 
93       9412 


114 

11U2 
9S34 
983g 

10858 

111 

104l8 

121 

11712 
95 


11712 

112 
995g 
983g 

11012 

1113g 

105 

121 

117I2 
98 


113     113 
091g    0934 
92       93 

1121-11212 


9334    95 

10414  10412 

8918    895g 


1091-  10934 


112     112 
11034  llllg 
9U4    9H4 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 

Street  Railway 

Mlnneap  St  1st  cons  g  5s 1019 

New  Orl  Ry  A  Lt  een  4  Ms.1935 
N  Y  Rys  1st  R  E  A  ref  4s  temp 

Temporary  adl  inc  5s 

Portland  Ry  1st  A  ref  5s. ..1930 
Portland  Gen  Elec  1st  5s... 1935 
StJosRv   L    H  A  P  1st"  5s  1937 

J-J 

J-J 
J-J 

A-O 
M-N 
J    J 
M-N 
J-J 

102      

85       871- 
7838  Sale 
5214  Sale 
998g 

106      

82i4  Sale 
7358  Sale 
981s  Sale 

9514 

80       89 

8212    85 

102    May'12 

871- May'12 
7734        786a 
5U2         5234 
99     Feb  '12 

98     Nov '08 
106     Feb  '12 
8178         823S 
72            73?8 
981  s         98I4 
98     Apr  '09 
951-  May'12 
89     May'12 
84     Oct  '08 

8334  May'12 

^225 
280 

10112102 
8H2    8812 
7734    815S 
5U2    5912 
99       99 

Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s..  1927 
Va  Ry  A  Pwr  1st  A  ref  5';...  1934 

lias  and  Electric  Light 
Atlanta  G  L  Co  1st  g  5s   ...1947 
Bklyn  U  Gas  1st  con  g  5s..  1945 

Bulfalo  Gas  lstg  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s. 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  A  Elec  Berg  Co  c  g  5s. .1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  Clty(Mo)Gas  lstg  5s. .1922 

J-J 

A-O 
A-O 
J-J 

J-D 
Al-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
A\-N 
A-O 

77       781. 
8434    86 
6634    678* 
903„ 

104 

1075g  1077s 
0U2    63 

10038  101 

10H2 

105     107 

105      

99     

104U 

761.  May'12 
85    Jan    12 
67           67 
96           96 

10712       10734 

611- May  12 

10034         10034 

95&sSep  '08 

10U2  May'12 

107     Apr  '12 

611- Oct  '01 

100     Oct  '09 

105    May'12 

99S4Jan  '12 

.... 

13 
1 

761-    80 
85       85 
66       70 
96       971} 

St  Paul  City  Cab  cons  g  5'..  1937 
Third  Ave  1st  ref  4s  ctfs 

""31 

252 
4 

105U  106 
8134    86 
7034    8014 
976s   99 

IO6I4  107?« 
60       63 

Ad]  Inc  5s  interim  ctfs 

Tri-CIty  Ry  A  Lt  1st  s  f  53.1923 
Underground  of  London  5s. 1920 

A-O 

M-N 
J-J 

A-O 

M-N 

100lg  101 

4Ms    1938 

Income  6s.. .1948 

Union  Elec  (Chic)  1st  g  5s..  1945 



95       9614 
7412   90 

J 

10iag  1021g 
106     107 

United  Rys  Inv  1st  lien  coll 

.... 

8334    8612 

trust  5s  Pitts  Issue 1926 

1.641416611 

|  991g    9934 

•No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.      0  Due  Feb.     A  Duo  April,     ft  Duo  July,     k  Due  Aug.     0  Due  Oct.     *  Option  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  7. 


Manila  RR — Sou  lines  4s.19.36 
exican  Cent  lnc  g  3s  tr  rects. 

Equip  ft  coll  g  5s 19;" 

Mex  Internat  1st  con  g  4s.  _  1 3 7 V 

iranteed 1977 

Minn  &  St  L  1st  sold  7s 192; 

Pacific  Ext  1st  gold  6s 192  I 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4  s 194; 

f  &  Ft  L)  1st  gu  is. .193? 

3  ',-SSM  con  g  4s  Int  gU.19.1S 

M  S  S  M  ft  A  1st  c  4s  Int  gu.1926 

ippl  Central  1st  5s. .1941' 

Mo  Kan  ft  Tcxaslst  gold  4sl99 

old  4s glOOr, 

1st  est  cold   5s 194-1 

1st  ft  refund  4s 2004 

Gen  sin  bin  »  fund  •!  Hs — 193. 
St  Louis  Dlv  1st  rer  g  4s. 2001 

Dal  ft  Wa  1st  gu  g  5s 1940 

Kan  C  ft  Pac  1st  g  4s 199  ' 

Mo  K  ft  E  1st  gu  g  5s 1942 

M  K  ft  Ok  1st  guar  5s. ..1912 
M  K  ft  T  of  T  1st  gu  g  5s. 1942 
Slier  Su  &  So  1st  gu  g  5S-1943 
Texas  &  Okla  1st  gu  g  5s  1943 
Missouri  Pac  1st  cons  g  6s__192f 
Trust  gold  5s  stamped. _al917 

Registered al9l7 

1st  collateral  gold  os 192c 

Registered 1920 

40-vear  gold  loan  4s 1945 

3d  7s  extended  at  4%.. .193? 

1st  &  ref  conv  5s 195C 

Cent  Br  Ry  1st  gu  g  4s. -1919 

Cent  Br  U  P  1st  g  4s 1948 

Leroy  &  C  V  A  L  1st  g  os.  19215 
Pac  R  of  Mo  1st  ext  g  4s_1938 

extended  gold  5s 193? 

StL  Ir  M&S  gen  con  g  5S-1931 

□  con  stamp  gu  g  5s. 1931 

Unified  ft  ret  gold  4S..192R 

Registered. .1929 

RlV  &  G  Div  1st  g4s.-1933 

Verdi  V  I  &  W  1st  g  5s..  1926 

Mob  &  Ohio  new  gold  6s.._1927 

1st  extension  gold  6s M927 

General  gold  4s 193S 

Montgom  Dlv  1st  g  5s 1947 

St  L  ft  Cairo  coll  g  4s el930 

Guaranteed  gold  4s 1931 

Nasbv  Ch  &  St  L  1st  7S..1931 
consol  gold  5s .1928 

Jasper  Branch  1st  g  6s._1923 
McM  M  VV  &  Al  1st  6s...  1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  lien  4  Hs.1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4  4^s.l926 

1st  consol  4s 1951 

N  O  Mob  ft  Chic  1st  ref  5s  1960 
N  O  ft  N  E  pr'or  lleng  6s..pl915 
New  Orleans  Term  1st  4s_.1953 
N  Y  Central  &  Hud  River — 
Gold  3  A" 1997 

Registered 1997 

Debenture  gold  4s 1934 

Registered 1934 

Lake  Shore  coll  g  3  Ms.-_1998 

Registered 199S 

Mich  Cent  coll  gold  3  Ks.1998 

Registered 1998 

Beech  Creek  1st  gu  g  4s. .1936 

Registered 1936 

2d  guar  gold  5s 193'! 

Registered 1933 

Beech  Cr  Ext  1st  g3^s.ol951 
Cart  ft  Ad  1st  gu  g  4s. ..1981 
Gouv  &  Oswe  1st  gu  g  5s.  1942 

Moh  &  Mai  1st  gu  g  4s 1991 

N  J  June  R  guar  1st  4s.  .193 6 

Registered 1986 

N  Y  &  Harlem  g  3  As 2000 

Registered 2000 

N  Y  &  Northern  1st  g  5s.  1927 
N  Y  &  Pu  1st  cons  gu  g  4sl993 
Nor  &  Mont  1st  gu  g  5s. .1916 

Pine  Creek  reg  guar  6s 1932 

R  W  ft  O  con  1st  ext  5s./il922 

Oswe  &  R  2d  gu  g  5s el915 

RW&OTli  1st  gu  g  5s.  1918 
Rutland  1st  con  g  4  J.*s_.1941 

Og&LCham  1st  gu  4s  g  1948 

Rut-Canad  1st  gu  g  4s. 1949 
St  Lawr  &  Adir  1st  g  5s.. 1996 

2d  gold  6s 1990 

Utica  &  Blk  Riv  gu  g  4s.  1922 
Lake  Shore  gold  3  As 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  lstguc  5s. 1938 

Mahon  C'i  RR  1st  5s.. 193] 
Pitts  &  L  Erie  2d  g  5s__al92? 
Pitts  McK  ft  Y  1st  gu  6S.1932 

2d  guaranteed  6s 1934 

McKces  ft  B  V  1st  g6s_  1918 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

;fcred 1940 

3  L  &  S  1st  gold  3  Ms-- 1951 

gold  3  'As 1952 

20-year  debenture  4S..1929 
Y  Chic  ft  St  Llstg  4s. 1937 

Registered 1937 

Debenture  4s 1931 


N 


•Sa. 


M-N 


Bid 


96 

-.14-4 
95 

'•  i 

-7712 

S7 

10.5^ 

yi 

108 
lOSlj 
IOU4 
IO2S4 

106*38 
97 

•J  7 
98 


12919 

111 
.  1013. 

. 
'.•7 


Sale 

81 

102 

7S 
S3 
84 


106  " 
1023.. 
104 

iO.Sl- 

Sale 
yj 
98 

9812 


7134 

9212    94 
8Si-  Sale 

917S 

75      82 

102 

94      

101     109U 

10J12  Sale 


79I4  Sale 

,5.JU    81 

120"  I:~03g 

115  117 
8512    88 

108->4  109 
8338    85 

[023]  103 

109*2 

11334... 

IO7I4 

IO7I4 

90 

8212    83 
99     10138 

781; 

9034  Sale 

103    106 

88 


87 
"93 

81 

78 

77U 

e.lS 
_971g 
1967a 


Sale 

Sale 

,  Sale 
Sale 
7  'J  *4 
781 


90     ... 
103     ... 


9Gl4  100 


..     107 


1203s... 
10634--- 


10S34  107 
96%..., 

841 ,    88 


107ls 

118     ... 
9934  . .  . 
8812    8.M4 
SS       8884 
93I4    9£h 
o:j3s  Sale 


1055g 

lli:2 

Uoig 

12H2 

123      

100     

10S12115 
109  112 
99 


86i2 

90 

100     Sale 

90!2 

891-    90 


Week1  s 
Range  or 

Last  Salt 


Low 


High 


25lsApr  '09 


7  7 

79 
129 
11018 

1    I]  !4 
6H2 

78 
97 

98 1 2 
i 
2 
102  " 

78 

S8I4 

7834 
L0534 

91 
108 
106 
10234 
1037s 
10378 
IO6I4 

99 

97 

97?s 

"7-7i" 

9012 

85 

92 

81 
110 

10812 
10.H- 
111 

79I4 

80 

83'8 
1021o 
I2OI4 
1153] 

86  34 
110 

83 

93l2 
103 

I] 

10734 
113 

8J 

8314 

99 

7734 

9034 


Mch'10 
Nov  10 
Feb  '12 
Aug'll 
May'i:, 
!  :  .  ■  ■,  i 
May'12 
May'i: 

;..  \    12 

Mch'll 

102 
78 
88I4 
Nov'll 
Men' 12 
Apr  '12 
May'li 
May'12 

1023.4 
Feb  '12 
Men*  12 

10638 
99 

Mayi2 

981* 

May'i: 
May '11 

S6I5 
May '12 
May'12 
Men '05 
May'12 
May'i  1 

104 
Sep  '09 

80 
Mch'12 

831 
Jan  '10 
May'i 
Feb  12 
May'12 
May  12 
Apr  '12 
Mch'll 
May  12 
10912 
Nov '10 
Mch'12 
J'ly  '04 

90 
May'12 
Mch'12 

7734 


903, 


88    May'12 

87  871 

86    May'i: 
9234         93 
93    May'i: 

81%         82 
81  81 

78's  May'12 
773.)  Apr  '12 
9S58  Dec  10 
99     May'll 


971-  Apr  '09 


99'>8  Mch'll 
105     Oct  '02 


89     May'12 


108     Oct  '0U 
977S  Aug'll 


1311- Jan  '09 
10834  May'12 
101    Mch  12 

104  J'nc'io 
L'8l4  Mch'12 
84     %b  '12 

92  J'ne'09 
115  J'ne'Ot 
1191- Mch '12 

9978  Nov'll 
Si  89 

SS3j  May'12 
9314         935? 

93  lg         9338 
92»g  Apr  '1" 

1111- Men"  11 

105  Apr '12 
13018  Jan  '09 
123I4  Mch'12 


111 
119 

98 

B   u 

90 

801 2 

90 

9978 

99»4 

891o 


Jan  '12 
J'ne'06 
Apr  '12 
Nov'll 
J'ne'OS 
Mch'12 
92 
100 
Mch'12 
May'12 


OV3 
No. 


53 


5 

2, 


7* 


lo 


Range 

Since 

Jan.  1. 


Low     High 


129     129 


1011-105 
OH2    6    v 
7S       SI 
9634    3734 
9614    961 4 

"9434  "97  " 

80       8418 

101     102!- 

7/1-    SU- 

87       8U14 


105»s 

901- 
10S  ~ 
1053.1 
1  ,13. 
10334 
1037g 
IOGI4 

99 

97 

977S 


10->% 

91 
110 
1071- 
104  " 
1033; 
10514 
10818 
10034 

97 
1003, 


7058    751. 


8.-. 

92 

81       81 


:  1 

P2 


95       96 


103l2  10638 


7914 

78       80 
8212    84 

I2OI4  121  " 

11534  H534 
8034    8734 

110  110'v 
83       83 

103"  "  104" " 
1093s  1095« 


1073.]  1073.; 


89  921- 
S3U  861- 
99  "  100  ' 

7734    80 
9034    95 


88  88U 

86I2  88!-. 

86  87 

9214  961j 

93  93  " 

8078  85 

79  84 

781s  821- 

7734  7912 


8S58    89 


10534  10734 
101     101 


9712    98l4 
84       86 


11912  1101- 


8734  8978 

8714  8834 

93U  9412 

93  937s 

923g  93'.2 


105     10J 


12314  12314 
111  "  111  " 
"9~8~"  "98" 


861 2    8334 
90       92 
9934  100% 
99       9934 
891 2    91 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  7. 


NY  C  &H  R— (Con)  — 

West  Shore  1st  4s  guar_.2361 
Registered 23  61 

N  Y  Cent  Lines  eq  tr  4  yts  1923 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 19 

Non-conv  4s 18 

Conv  debenture  3  Us 

Conv  debenture  6s.    

Harlem  R-Pt  Ches  1st  4s. 
Cent  New  Eng  1st  gu  is^ 
Housatonic  R  cons  g  5s.  . 
N  YW'ches&Blstserl  4  \i 
N  il  A  Derby  cons  cy  5s_ 
New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s. 

N  Y  O  &  W  ref  1st  g  4s... g 

Registered  $5,000  only,,/ 

General  4s 

Norfolk  Sou  1st  &  ref  A  5s 

Xor£  ft  South  1st  gold  5s. . 

\or?  ft  West  gen  gold  6s.  _ 

Improvement  &  ext  g  6s. 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g  4s. . 

Registered 

Div'l  1st  1  &  gen  g  4s.. 

10-2 5- year  conv  4s .. 

10-20-yrconv4s  full  pd  1 

Pocah  C  &  C  joint  4s_.  " 
C  C  &  T  1st  guar  gold  5s. 
Scio  V  ft  N  E  1st  gu  g  4s 
Northern  Pac  prior  1  g  4s_. 

Registered 

General  lien  gold"  3s a20 

Registered a2~ 

St  Paul-Duluth  Dlv  g  4s   ' 
Dul  Short  L  1st  gu  5s 
St  P  &  N  P  gen  gold  6s. 

Registered  certificates 
St  Paul  &  Duluth  1st  5s 

2d  5s... 

1st  consol  gold  4s 
Wash  Cent  1st  gold  4s_ 
Nor  Pac  Term  Co  1st  g  6s 
Oregon-Wash  1st  ft  ref  4s  . 
Pacific  Coast  Co  1st  g  5s 
*-  enna  RR  1st  real  est  g  4s" 

Consol  gold  5s 

Consol  gold  4s_ 
Convertible  gold  3>^s""" 
Convertible  gold  3 'As 

Registered 

Consol  gold  4s "Z"ZI 

Alleg  Val  gen  guar  g  4sl" 
D  R  R  R  &  Bge  1st  gu  4sg 
Phila  Bait  &  W  1st  g  4s 
Sod  Bay  ft  Sou  1st  g  5s 
Sunbury  ft  Lewis  1st  g  4s 
U  N  J  KR  ft  Can  gen  4s 
Penna  Co  guar-  1st  g4  As. 

Registered 

Guar  3  As  coll  trust  reg  " 
Guar  3  lis  coll  trust  ser  B . 
Trust  Co  certfs  gu  g  3  As 
Guar  3  Ms  trust  ctfs  C.   1 
Guar  3  Hs  trust  ctfs  D 
Guar  15-25  year  g  4s. . 

Cin  Leb  ft  Nor  gu  4s  g 

CI  ft  Mar  1st  gu  g  4  Hs"" 
CI  ft  P  gen  gu  g  4  y2s  ser  A 

Series  B 

Int  reduced  to  3  As' 

Series  C  3  J4s 

Series  D  3  Hs 

Erie  ft  Pitts  gu  g  3  As'lil 

Scries  C 

Gr  R  ft  I  ex  1st  gu  g  4  HsI 
Pitts  Ft  W  ft  G  1st  7s. 

2d7s 

3d  7s h 

Pitts  Y  ft  Ash  1st  con  5s 
Tol  W  V  ft  O  gu  4  Hs  A 

Series  B  4  As 

Series  C  4s 

P  C  O  ft  St  Lgu  4Hs  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3  As  guar  g 

Scries  Fgu4sg 

Series  G  4s  guar.. 
C  St  L  ft  P  1st  con  g  5s  . 

Peo  ft  Pek  Lin  1st  g  6s 

2dgold4  i.^s.. b 

Pere  Marquette — Ref  4s 

Refunding  guar  4s 

Ch  ft  W  M  5s_ 

Flint  ft  PM  g6s 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  5s 
Sag  Tus  ft  H  1st  gu  g  4s 


Philippine  Ry  1st  30-yr  s  f  4s.'3 


PlttS  Sh  ft  L  E  1st  g'5s. 

1st  consol  gold  5s 

peading  Co  gen  g  4s 

*^  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g 

Qt  Jo  ft  Gr  Isl  1st  g  4s 

-~  t  L  ft  San  Fran  gen  g  6s. . 

General  gold  5s 

St  L  ft  S  F  RR  cons  g  4s 

Gen   15-20  yr  5s 

Southw  Div  1st  g  5s. , 

Refunding  g  4s 

Registered 


55 

56 

56 

18 

54 

61 

1.37 

46 

H8 

945 

945 

957 

992 

992 

95f 

961 

941 

931 

931 

932 

996 

99., 

944 

931' 

•ct 

941 
922 
98fc 
997 
997 
047 
047 
990 
916 
923 
923 
931 
917 
968 
948 
933 
901 
94u 
923 
919 
943 
912 
915 
915 
948 
942 
936 
943 
024 
936 
94  1 
921 
921 
937 
941 
916 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
32'i 
939 
939 
931 


940 
943 
897 
897 
951 
951 
947 
931 
931 
996 
927 
947 
951 
951 


J-J 
J-J 
JJ 

J-J 

Al-N 
J-J 
J-J 

JV1-N 
J-J 
M-N 
J-J 
VI-  N 
J-J 
J-J 
M-N 
M-  S 
M-  S 
J-D 
.---A 
Vi-N 
tt-N 
H-A 
A-O 
A-0 
A-O 
J-J 
J-D 

J-D 

J-J 

M-N 
O-J 

g-j 

U-F 

q-f 

J-D 
M-S 
F-A 
Q-F 
F-A 
A-O 
J -11 
Q-M 
J-J 
[J-J 
J-D 
M-N 
M-S 
M-N 
M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 
J-J 
J-J 
M-fc 
F-A 
M-  N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
J-J 
J-J 
M-S 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-O 
Q-F 
M-N 
J-J 
J-J 
J-D 
A-O 
M-N 
A-O 
F-A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
M-N 
A-O 
J-J 
J-J 


Price 
Friday 
June  7 

Bid  Ask 
9958  1005s 
9712    98 


92     

92 

90       91 
129     Sale 

9918 

923, 

115     ....' 

'   •     Sale 

102i2 

115     

99»8 

80       85 

"92"l2-... 

"99"  "983/ 

IO0I4 

1     I  '  123S 

12:12 

123«4 

O8I4    99 

9712 

9218"  925f 
HH2II21. 

111  Sale 

106'lg  1033 
951g_.__ 
991 2  Sale 
98)2  991; 
69is  Sale 
67i2  6934 
96       97 

100     

H538 

11434. 

110      .. 

10234 

94      

896g 

112      

91U  Sale 

10334  105 

iooi2ion 
110 

10234 

9973  1003,. 

97i2  Sale 

90      

10234  1041? 

9958  1001g 
10034 


97      .... 
*10H-  ... 
1031g]04 
102      ... 

8334 

89 


88     

S778 

9634    9712 
92       9634 
IO3I4  105 

105     

105     

9114     . 
9H4    9234 

9114 

9112    95 

9U2    95 

IO4I4  10478 


101 


10758 

1021g 

1021g 

9514 

1051s 

IO0I4 

107 

8712 

9334 

97     

9734    99 

11034 

10G1- 

99 

50     


961g.... 

95l2 


8612 

IIOI4  113^ 

IIOI4 

9/34  Sale 


971, 


86     .. 
11834119lE 
108 

86  9134 

87  88 

9812 

78's  Sale 


WceV: 
Range  or 
Last  Sale 

Low  High 
8&34  9978 
9712         98 

lOO^J'ly  '11 

92  92 

911- May'12 
9U2         9U2 

128  129 

991s  Apr  '12 
B25g  May'12 

115  Mch'12 
997g       100 

107     Aug'O 


yyi2 

87 

93 

9314 

8968 
100 
10234 
1233g 
1241- 
124  " 

9834 

98 

92 

IOI4 
110 

92 
1063S 

U51g 

9912 

9834 

69 

68 

96 

99 
115U 
U53S 
107 
10234 

9234 

OUg 
1113^ 

9114 
10334 
"0014 
110 

10284 

uo 
9712 

9738 

10312 

997s 


Mch'12 
May'll 

93 
Oct  '11 
Feb  '12 
May'12 
Apr  '12 
May'i 
May'12 
May'll 

99 
Jan  '11 

92 
112 
111 

92V 
Mch'U 

951( 

993,, 
May'i 

69i4 
Dec  '11 
May'12 
Feb  '10 
Apr  '12 
Aug'll 
Jan  12 
J'nell 
Mch'12 
Apr  '11 
May'12 

911; 

1043^ 

May  12 

Mch '12 

Mch'12 

100 

9734 

971L 

104!.; 

May'12 


102 
102 


Mayi2 
Jan  '03 


10  U2  May  12 

108l8       1031, 

103     Mch'i: 

89l4  Apr  '12 

8834  May'12 

9734  May'12 

88    Mch'12 

87»4Jan  T2 

9634         963^ 

96l2Dec  '11 

110    Jan  '05 

10734  Dec  '11 

1093.,  J'ly  '09 

9U4Feb  '12 

9U4  May'12 

90     May  OS 

9H-  May'i 

9S34  Apr  '04 

10H4  Mayl2 

100  May'12 
10378Feb  '11 

101  Dec  II 
109  Mav'10 
10134Feb  '12 
100    J'ly  '10 


1057g 

1061  1 

106 
97I4 
9312 
9778 
99 

U312 

109 
9312 
6034 
G834 
9958 

1083g 
98l2 
97 12 


Apr '12 
May'12 
J'nell 
Mav'12 
Feb '12 
Aug'll 
Mch'12 
Nov  11 
May'll 
Jan  '11 
Apr  '12 
Nov'll 
Feb  '12 
May'12 
Apr '12 
May'i 


86     May'i 
11:114  May'12 
11314  Nov'll 
9734         98 
98     Apr  '12 
9?i2  May'12 


86  Mch'12 
11S34  May'12 
10712  May'12 

88i8FeD  '12 

87  871 
100     Oct  '11 

7818         7834 
8034Mch'll 


No. 
25 
18 


116 


21 


21 


23 


41 


190 

1 

11 


Low     High 
9934  101 
97       981j 


7; 


24 
"60 


Ranga 

Since 

Jan.  1. 


92       92 
9112    93!g 
90       945g 

128  1321- 
991g  991g 
926g    936g 

114      115 
98     100 


9912  100 
93""  "9"6" 


895a  895g 
993,  lOOlg 
1021-  10234 
12  ;•:„  1233., 
124  1263g 
124  124 
98       097,5 

~92~  "  "94"  " 

107121H14 

10S     1 1 134 

92       94 

1063s  1063g 

95       9812 

9914  1003, 

981.4    991- 

69       701g 

"96  "  "96"l2 


115U  1 1512 
107"  "  I67"  " 


9234    9234 


11H2 
9H4 

10312 

IOOI4 

108 

102 
9912 
9634 
9738 

10212 


1113i 
9234 

104 

102 

110 

104 

1001g 
977g 
97l2 

104 


10178  1021g 


101  IOII2 
1031g  104 
103  103 
8812  8914 
88  8834 
97!2  9734 
88  88I4 
8734  87«4 
9634    8812 


9114    9II4 
9H4    8H4 


911-    9112 


104     105 
100     IOH4 


10134  10134 


1051210634 
10012  107 


97       99 
9318    9312 


99       99 


6034    6034 


9958    985g 

108     I'JSSg 

981-  100 

9712    9712 


S414    Sd 
1131.1  11314 


9734  9834 
9734  9814 
967s    9812 


86       86'4 

118341195g 

1071-  1081j 

88       88I4 

867s    88*2 


781s    8134 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 
Kings  Co  El  L  ft  P  g  5s 1937 

Purchase  money  0s 1997 

Convertible  deb  6s 1022 

Ed  El  11  likn  1st  con  g  4s. 1938 
Lac  Gas  J,  of  St  L  1st  g  5s..el919 

Ret  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1918 

NYGELHftPg  5s 1948 

Purchase  money  g  4s 1948 

-     Ed  El  III  1st  cons  g  os 1995 

NYft  Q  El  LftPlst  cong  53.1930 
N  Y  ft  Rich  Gas  1st  g  5s. ..1921 
Pacific  G  ft  El  Co  Cai  G  ft  E 

Corp  unifying  ft  ref  5S..1937 
Pac  Pow  ft  Lt  1st  ft  ref  20-yr 

5s  Internat  Series 1930 

Pat  ft  Passaic  G  ft  E  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-  N 

F-A 
M-S 


104      10478 

I  L  7 1 , 




102  10214 
10O341OD2 

8(e.;     ! 
106      

103  10 
831-  Sale 


1013., 


93i2 
1021? 


95 


!0412 

117 

U8'g 

881- 
102 
10()34 

I 
10.1.J 

1 13lg 
10212 

921- 

96 


1010 

May'12 

Dec  '11 

Dec  '11 

102 

101 

May'12 

Apr  '12 
103!, 
883,5 
Mch'12 
Mch'12 
J'ly  '0ft 


96 


95    Mayi2 


1' 


1. 


lo'i-  in:,;- 
I15i2ll7 


102     103 

10,)3,    I 

R97g    90« 
IO6I4  10>',li 
10238  I' 

881a    I 
11210  1131J 
102      1021c 


94       9638 
9312    95 


Gas  and  Electric  Light 

Peo  Gas  ft  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  ftCke  lstgug  5s. 1937 
Con  G  CootCh  lstgug  5s  1936 
Ind  Nat  Gas  ft  OH  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s. .1947 

Registered 1947 

Philadelphia  Co  conv  5s... 19 19 
Syracuse  Lighting  1st  g  5S.1851 

Syracuse  L  ft  P  5s 1954 

Trenton  G  ft  E  1st  g  5s 1949 

Union  Klcc  L  ft  P  lstg  5S..1832 

Ref  ft  ext  5s 1933 

Utica  El  L  ft  P  1st  g  5s 1950 

Utica  Gas  ft  E  ref  5s 1957 

Westchester  Light'g  g  5s 1950 


A-O 

M-S 
M-  S 
J-J 
J-D 

M-N 
M-  N 
M-N 
F-A 
J-D 
J-J 
M-  S 
M-S 
M-N 
J-J 
J-J 
J-D 


ioi58 102 


1021- 
ion2 

89 


10012 

86 
103 
100 

96 
103 

105' 


1031- 

10314 

91 

loo" 
109 


87 


1003, 
10534 


II6I4  Apr '12 
1015g  102 
103  Feb  '09 
103ig  May'12 
102  May'12 
93  Mch'12 
10H4Mch'12 


109 
101 
80 
109 
101 


Feb  '12 
Dec  '11 
May'12 
Feb  '01 

Apr '12 


96i2  Apr  '12 


10014Deo  '11 
105U  May'12 


II6I4  1171g 

I013S10212 


10278  1041| 
102     102 
93       93 
10053  IOII4 


107     109 


80       86 


101     101 
9612   981g 


104SS  105»4 


•No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     e  Due  May      g  Due  June,     h  Due  July,     p  Due  Nov.     s  Option  sale. 


June  S  19i2.j 
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BONDS 
Y.     STOCK     EXCHANGE 
Week  Ending  June  7. 


St  L  &  San  Fran  (Con) 

K  C  Ft  S  &  M  con  g  63.  .1028 
KCFtS&M  Ry  refg4s.l03G 

Reg's  tered 1936 

KC  &  M  R  &  B  1st  ku  5s. 1929 

Ozark  &  Ch  C  1st  gu  5s  g_1912 

St  L  S  W  1st  g  4s  bd  ctfs.,1989 

2d  g4s  lnc  bond  ctfs pi 989 

Consol  gold  43 .1932 

Gray's  Ft  Ter  1st  gu  g  5s.  1047 
S  A  &  A  Pass  1st  gu  g  4s. ..1943 
S  F  &  N  P  1st  sink  t  g  5s. .1019 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped ..1950 

Registered 1950 

Adjustment    5s 01949 

Retundlng    4S 1959 

Atl-Birra  30-yr  1st  g  4s.el933 

Car  Cent  1st  con  g  4s 194S 

FlaCcu  &  Pen  lstg  5s. ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s. 1943 

Ga  &  Ala  Ry  1st  con  5s_ol945 
Ga  Car  &  No  1st  gu  g  5s. 19    " 

Seab  &  Roa  1st  5s 1926 

Southern  Paciiic  Co — 

Gold  4s  (Cent  Pac  coll)  .U949 

Registered fcl949 

20-year  conv  4s pl929 

Cent  Pac  1st  ref  gu  g  4s.  .1949 

Registered 1949 

Mort  guar  gold  3  Hs..fcl920 

Through  St  L  1st  gu  4s.  1954 

G  H  &  S  A  M  &  P  1st  5S.1931 

Gila  V  G  &  N  1st  gu  g  5s.  1924 

Hous  E  &  W  T  1st  g  us    .1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  g  5s  int  gu..l937 
Consol  g  6s  int  guar. .1912 
Gen  gold  4s  Int  guar. .1921 
Waco  &  N  VV  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s   .1918 

1st  gold  6s .  1920 

.  N  Y  Tex  &  M  gu  4sg___  1912 
Nool  Cal  guar  g  5s. .  .1938 
Ore  &  Cal  1st  guar  g  5s. .1927 
So  Pac  o£  Cal — Gu  g  5s  .1937 
So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terml  1st  4s  1950 
Tex  &  N  OSab  Div  lstg  6s  '12 

Con  gold  5s .     1943 

So  Pac  RR  1st  ret  4s 1955 

[Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A. 1956 
Mob  &  Ohio  coll  tr  g  4s  .1938 
Mern  Div  1st  g  4  H-5s  1996 
St  Louis  div  1st  g  4s._     1951 

Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s__   .1948 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s_. 1949 

Col  &  Greenv  1st  6s 1916 

ET  Va  &  Ga  Div  g  5s.  1930 
Con  1st  gold  5s..   .     1956 

,     E  Ten  reor  lien  g  5s .1938 

Ga  Midland  1st  3s   .  1940 

Ga  Pac  Ry  1st  g  6s .192 

Knox  &  Ohio  1st  g  6s  1925 
Mob  &  Blr  prior  lien  g  5s. 1945 

Mortgage  gold  4s .1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped..    .      1927 
Rich  &  Meek  1st  g  4s_       1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  os         1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s_.1958 

W  O  &  VV  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s 1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  o£  St  L  1st  g  4  Ms. .1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  £  g  4s..  .  1953 
St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s .    _  g2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s.'30 

iTol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4S 1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s.__    .1917 
TolSt  L  A  W  pr  lien  g  3  ^s.  1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  <fc  Bull  1st  g  4s_./il94G 

Ulster  &  Del  1st  con  g  5s.  .1928 
1st  refund  g  4s 1952 

Union  Pacthc — Gold  <*s 194? 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s 52008 

Ore  Ry  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s..l922 

1st  consol  g  5s 1940 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s. ..1926 
1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.1934 


58 


M-N 
A-0 
A-0 
A-O 
A-O 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
M-  S 

F-A 
F-A 
J-D 
A-O 

M-N 

;U-N 

M-N 

M-N 

J-J 

A-O 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-0 

J-J 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-O 

F-A 

J-J 

A-0 

J-D 

Mch 

J-J 

F-A 

J-J 

A-0 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-0 

J-J 

J-J 

J-J 

M-S 

J-D 

F-A 

J-J 

J-D 

J-J 

J-J 

F-A 

M-N 

J-J 


Hid  Ask 

1151 1  116 

791 2  Sale 


10234 

997g  100 

911. 

82       S3 
81>s  Sale 
OS's  . . . 
87     Sale 

10J34 

801* 

88U 


81 
811; 


WeekTs 
Range  or 
Last  Sale 


Low 
1153.! 

79U 

79 
IOOI4 

99'S 

ill 

81 

8H2 
lOUg 

8612 
104 

87 

87 


High 
May  12 

7.;% 
Sep  '10 
Dec  '09 
■ 
Ml 
SWj 
81', 
Apr  '07 

87 
Oct  '09 
May '12 
8834 


Sale 
Sale! 


SOI3 
81 


81 
811- 


9U 

101.; 
102 

107 

lOi^l  IU,. 
105  105 
1061 


Sale 


9HS 
*S9 
95 
961g 
94 
90% 

105  " 

10212 
104 
104 
10>j14 


Sale 

on 

Sale 

Uu 

95 

9076 

911 

10512 

104 
10  -vs 
105 
1095£ 


94       9512 
114     .. 

106     

112%-- 
109% 


11J     I 

IOH4 
U'J'S  -- 

9H2-- 

9 

100 


145s 


IO0I4 

105 

9478  Sale 

IO/.S4  Sale 

B 10/ 

781*  Sale 
86?s    »7'b 

I08I2  109 
89       90 

10734  10^3,, 
87U  901j 
8U2  8234 
8-:34  . .  . 

101     ... 

10734  108 

nosgiioSj 

104     

641*    72 

1111*112 

11  :•■] 

10H- 

7»l2 

IOII4  1041- 

10312  

721* 

10-7g 

105     

10J34 

10512 

105% 

10.34  108 
108     

96       97 

02% 

103      

103 

104 ''3  106 
1101*1111. 

04%"    04'j 

10/12 

108!. 

50       55 
100     

108     10834 
10734  108 
103      10412 


9134 

9814 

94 

86I4 

62 


93 

981; 

9518 

88 

621- 

75 


8934 
105      

85% 

100i2  Sale 

9914  -..- 
10178  Sale 

96i2   97 

'.  5I4  Sale 
11214  ll.i 
IIOI4  Sale 

9334  Sale 
105i« 

921S 

92 

92       96 
9134 


88     May'l 
031*  Apr  '12 

103  May'll 

104  May'l 
107         U7 
10534      10014 
1051*  May'l 

105  May'l 


No. 
"57 


41 


15 


65 
91 


91l3 


913 


OHjNov'll 

9434         95 

96  961 

941*  May  1 

907s  Apr  '1 

90'-4  May '12 

107     Mch '12 

10434  Feo  '1_ 

l04i8Jan  '12 

104I4  May' 12 

109%  May '12 

1071*  Sep  '1 

04%         94= 

II9I4  Mch '10 

10712Feb  "1" 

112l2Sep  '11 

111     Mch  "11 


112 
102 
116 

90 

907g 
10034 
101% 

94^4 
10712 
105 

7814 

87 
10'J 

89 
10778 

901 2 

8214 


Feb  '07 
J'ly  '11 
May'07 
J'ly  '09 
May'll 
Mch  '12 
May'll 

95 

10734 
Sep  '11 

781* 
May'll 
May'12 
May'12 
Nov'10 
Nov'll 
Feb  '12 


10534  Dec  '11 
10778  May'll 
IIOI2  I105f 
106     Mch '12 

f-41*  May'12 
112*4  May  12 
114  Apr '12 
1051*  Nov '10 

78  Dec  '11 
104l4Apr '12 
10434  Apr '12 

71  Mch'll 
103  May'l. 
112  Oct  '06 
104I4  J'ne'll 
106  Mch'll 
105  J'ne'10 
10Sl4May'li 
1081*  J'ly  '11 

903.1  963; 

90     Mch  '12 

10  s    May  12 

1021- Apr  '11 

105  Mch '12 
llll.        llllj 

9485  Mayi2 

108l2Feb    11 

10838  Mav'12 

50     May'lk 

99l2Apr  '11 

106l2Nov'04 

10&I4  May'12 

10734  May'12 

103l2Mch'12 

93     May'12 

981 2         981 2 

941*         04U 

86I4  Apr 'li 

62l8         63 

7312  May'12 

8078  Apr '12 

106  Apr '12 
8tiig  May'12 

100%        10034 

101    May'12 

IOH4         1021; 


0612 

05 

11214 

11014 

93I2 


97 

951. 
II2I4 
IIOI4 

9334 


10s  "May'll 


06%  Mch '12 
97i*  Apr '12 
9134         9134 


10 


11 


7. 


60 

231 
4t 
24 

C 

4 
11 


Range 

Since 

Jan.  1. 


IjOw     High 
1153.1 118 
7912    SOU 


99 14  100 
01       921. 
8034    82  ' 
79       841- 


86I4    8734 


87       87% 
S6I2    90 


79  8414 

81  83 

88  90 

9234  931; 


104  101 
107     107 
10334  10',  lj 
1051 2  1053.) 

105  106<8 

91       921 


BONDS 

N".     T.     STOCK     EXCHANGE 
Week  Ending  June  7. 


945g    07 
9514    07 
94'.*    941; 
90%    9112 
9278    927g 
IO6S4  107 
10434  1043, 

10413  1041c 

10414  10414 
109%  110 


94=8    951: 


10712  107l« 


9938    92 
10034  10C34 

"9434  "95% 
107     10838 


7S14    7934 
85l2    8712 
IO8I4III 
88%    9014 


8214    8214 


10734  IOM4 
1101*  1H3j 
10534  106 
64%  GIL 
1125g1127g 
111     115 


IO4I4  1043, 
104     104*,; 


10234  104 


108     IOSI4 


9612    0734 

90       00 

103     10312 

105  "  105 " 
IIH4  1121£ 
94       96 


lOS'g  11012 
50       50 


108l8  10912 
10734  10734 
103  104 
9134  93 
9814  9913 
93U  947s 
86       871j 


69% 
73% 


ill 

71 

8912    901 
10578  106  " 

86l8  86'8 
10038  IO2I4 

9912  1017g 
IOU4  104 

96       977s 

95  961S 
II2I4  11334 
IIOI4II2 

933S    9534 


'Jo%  9658 
97  971* 
9134    913.i 


40, 


Wabash  1st  gold  5s. 1939 
2d  gold  5S___ 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s. .1954 

1st  ref  and  ext  g  4s 1950 

Cent  'trust  Co  ctfs 

Do     Stamped 

Equit  Tr  st  Co  ctls 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s. ..1941 
Des  Moln  Div  1st  g  4s. ..1939 

Om  Div  1st  g  3  Hs 1041 

Tot  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s 1954 

Cent  &  Old  Col  Tr  Co  certfs_. 

Columbia  Tr  Co  cils 

Col  Tr  ctfs  for  Cent  Tr  ctfs.. 

2d    gold    4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3  lis 1945 

1st  40-yr  guar  4s__ 1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5s...  1937 

Gen  gold  4s 1943 

Income  5s . dl943 

Wheeling  &  L  E  1st  g  5s...  1926 

Wheel  Div  1st  gold  5s 1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4e 1949 

20-year  equip  s  f  5s 1922 

Wlnston-Salcm  S  15  1st  4s. .1960 

Wis  Cent  50-yr  1st  gen  4s.  .1949 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 
Allis-Chalmers  1st  5s  1936 

Am  Ag  Chem  1st  c  5s             .1928 
Am  Cot  Oil  ext  4^s 1915 

Debenture  5s..  "  _  1931 

Am  Hide  &  L  1st  s  f  g  6S...1919 

Amer  Ice  Secur  deb  g  6s 1925 

Am  Smelt  Securities  s  f  6s     1926 

Am  Spirits  Mi'g  1st  g  6s 1915 

Am  Thread  1st  eoi  tr  4s         1919 
Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Certificates  of  deposit 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit 

P  Loriilard  Co  7s  tem'pry  bds. 
5s  temporary  bonds.. 

Ligg  &  Myers  Tob  Co7s  tpy  bds 

5s  temporary  bonds 

Am  Writg  Paper  1st  s  f  5s     1919  J 
B  aid w  Loco  Works  1st  5s     1940  M- 
Beth  Steel  1st  ext  s  f  5s  1926  J 

Cent  Leather  20-year  g  5s. _  1925  A 
Consol  Tobacco  g  4s  1951  F 

Registered _   1951  F- 

Corn  Prod  Ref  s  £  g  5s.  1931  M 

1st  25-year  s£  5s...  .  1934  M- 
Cuban- Amer  Sugar  co'i  tr  6s  1918  A 
Distil  Sec  Cor  conv  1st  g  5s. 1927  A 
E  I  du  Pont  Powder  4Hs.-1936  J 
Gen  Electric  deb  g  3  y2s         1942  F 

10-yr  g  deb  5s 1917  J 

Gen'l  Motors  1st  lien  6s. .   .1915  A 

III  Steel  deb  4  'As 1940  A 

Indiana  Steel  1st  5s  (rects;1952  M 
Int  Paper  Co  1st  con  g  6s.. 1918  F 

Consol  conv  s  1  g  5s. .   .   1835  J 

Int  St  Pump  1st  s  1  5s 1929  M 

Lackaw  Steel  1st  g  5s 1923  A 

1st  con  5s  Series  A .   1950  M 

5-year  convertible  5s 1915  M 

Mexican  Petrol  Ltd  env  6s  A  '21  A 
Nat  Enam  &  Stpg  1st  5s. ..1929  J 
National  Tube  1st  5s  rects  1952  M 
N  Y  Air  Brake  1st  conv  6s.  1928  M 
Ry  Steel  Spgs  1st  s  f  5s.  ..1921  J 
Repub  I  &  S  lst&col  tr  5s     1934  A 

10-30-year  5s  s  f 1940  A 

Standard  Milling  1st  5s 1930  M 

The  Texas  Co  couv  deb  6s.  1931  J 
Union  Bag  &  Paper  1st  5s. .1930  J 

Stamped 1930 

U  S  Leath  Co  sf  debg  6s.     1913  M- 
U  S  Realty  &  I  conv  debg  5s. '24  J 
U  S  Red  A  Refg  1st  g  6s. ..1931  J 
U  S  Rubber  10-yr  coll  tr  6s. 1918  J 

Registered 1918  J 

U  S  Steel  Corp — /coup  ._  dl963  M- 

S  £  10-60-yr  5slreg dl963  M- 

Va-Car  Chem  1st  15-yr  5s..  1923  J 
West  Electric  1st  5s  Dec  1922  J 
Westinghcuse  E  &  M  s  I  5s. 1931  J 

10-year  coll  tr  notes  5s. .1917  A 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


J-J 
J-J 
A-0 

M-S 
J-D 


J-D 

F-A 
F-A 
A-0 
J-J 

A-O 
Nov 
A-0 
J-J 
F-A 
vl- S 
J-J 
J-J 
J-J 
M-N 


Price 
Friday 
June  7. 


Hid  Ask 
105     Sal? 

OOijSale 
-.0 

98I4  92i4 
*S0      

681;  Sale 


63 


60     Sale 

1051*  loSi' 

70     „___ 

7l»2 

80     

35^3  Sale 


Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929  J-J 

Convertible  4s 1936  M-S 

Chicago  Telephone  1st  5s. .1923  J-D 
Commercial  Cable  1st  g-  4S.2397  Q-J 

Registered 2397  Q-J 

Keystone  Telephone  1st  5s. 1935  J-J 
Metropol  Tel  &  Te!  1st  s  £  5s  1918  M-N 

Mich  State  Telep  1st  5s 1024  F-A 

N  Y  &  N  J  Telephone  5s  g.1920  M-N 
N  Y  Telep  1st  &  gen  s  1 4  Hs  1939  M-N 

Pac  Tel  &Tel  1st  5s 1937  J-J 

West  Union  col  tr  cur  5s 1938  J-J 

Fd  and  real  est  g  4  Hs 1950  M-N 

Conv  4s,  series  A 1930  M-N 

Registered 1936  M-N 

Mut  Un  Tel  gu  ext  5s. ..1941  M-N 
Northwest  Te  gu  4  J4s  g.1934  J-J 


2  21' 

80'*  ..." 

971s 

8684  Sale 

10734 

87l4 

2012 

104  "105 
I0II4  104 
100     103 

84 

965g 

1.21- 

027g  Sale 
0O34  yn4 


62     Sale 

1015s  Ul34 

yy8  981 

941 

10:)     Sale" 

80  8olj 
1^478  Sale' 
109  h 

r1 1     941 

120      120! 


WceKs 
Range  or 
Last  Sale 


Ixno         Hiih 
10434       10578 
9!  Sg  901 

100  May'12 
99  Apr '12 
S3  Dec  '10 
6  1*  69 

65l8  May'12 

05  06 

6  1     May'll 
G4'3         661 

I06is  May'12 
811*  May'll 
713.)  May'12 
8312  Mch '12 
3512  361 
3512  36'- 

361*  May'12 


^514   95 


121%  Sale 

95  Sale 
1201*  1207s 

9478  Sale 
8034  Sale 

10J7g 

97i8  Sale 

95%  Sale 

: 9S34 

~95~7g  "97  " 

96  Sale 
9634 

7412  7434 
89  89l2 
835g    84 


9978 

lOl" 
IO3I4 

9014 

9214 

94 

81 

94U 

9834 

93 
10034 
1C1 

10314 

0214 

"9*9% 

"94"" 
10012 

89 
104*34 


100 

9134 

Sale 

Sale 

90% 

921jr 

"8212 

Sale 
loo 

95 
Sale 
Sale 

97 14 

Sale 
SGI*- 

100" 
04 

idfij 

90 

45 

Sale 


10238  Sale 


90l4  Sale 

10134  Sah3 

0434  Sale 

9612   98 


9058   C034 
1141,1  Sale 


84 


83     

10234  I03I4 
1001*  100»8 
102     

OOlg  Sale 

100  Sale 

101  102 
9S12    99 


94 


11*  May'll 

25S  May'12 

S738Oet  '11 

97lgMch'12 

86*4  ■'- '  73 

1073.)  May'l. 

8714  Apr  '12 

34     Feb  '07 

1041*  May'll 

102l8NovTl 

102    J'ne'lo 

84  84 

98I2  Feb  '11 

91->4  Apr  '12 

02  03 

91  91 


0012 
102 

981g 

95 
100 

80 

1 04->4 
100 

1 '  I 

il'iil: 
12012 
I2OI4 

05I4 

953g 

90I4 
12H3 

0484 
120 

04% 

8934 
i04 

871g 

9538 

9514 

57 

967g 

9473 

96 

7434 

89 

84 
159 

0C34 

02  ' 
1007g 
10314 

0Ug 

02 

94 

703.1 

027« 

99 

041 
1001 

9S14 

97l2 
104 

02U 

863., 

0S1* 

9438 

94 
IOH4 

8912 

50 

1041* 
1031g 

02l8 
lOl's 

9914 
10134 

9414 

9712 


621 
102 

981, 

May'12 

100 

801 

105 

IOOI4 

94 
1201 
May'll 
May'12 
05I4 
Apr '12 
May'll 
12Lt 
95 

95 

897). 

Feb  '12 

97/g 

057s 

0514 

NOV '07 

96'6 

95 

961i 

7434 

891* 

May'12 

Feb  '12 

100 

92 

10U8 

103»r 

May'12 

921g 

May'12 

82l2 

94l4 

May'12 

Apr  '12 

10034 

1011. 

May'12 

Apr  '12 

9212 

863d 

100 

May'12 

May'12 

May  '12 

90 

Apr '12 

1043, 

Jan  '10 

1021E 

MayT2 

993^ 

10  is; 

947k 
May  12 


No 
It 


301 

"ii. 

271 


905S 
H4I4 


G03j 
II4I4 


821? 

8312 

82 

10234 
KIT.s 
10314 

99 

997g 
102 

98'8 
105 
103 
104 

9614 


Mch '12 
Nov'll 
Feb  '12 
1  I234 
May'12 
May'll 
991, 

100V 
May'll 

98i4 
Feb  '12 
Feb  '11 
J'ne'll 

96i4 


4! 
21 
22 


Rang  6 

Since 

Jan.  1. 

Low    High 
1041*  1077g. 

90     100 
100     100 

99     100 


551*  711* 
643s"  703g 
1  ;  66 
5"i.  69»g 
801.  6912 
100  "  107 


681* 

■ 
35 


:-.;!.. 
39I4 

IH4 
111* 


1  21* 

17g       ■■ 

"97"lg  "97"li 
8684    .'    U 

107»4  i  ■  ■ 
87I4    8SI2 


10414  1051* 


84       851* 


4.0 
6;- 


34 

4^ 


1 
6 
8 
8 
99 


3 

8 

20S 

4 

"14 

110 

33 


0 
"43 

334 

"45 
11 
24 


913.1    93 
9H4    9338 
91       021* 


52       6714 
10U>1023.i 
98       9812 
941*    9512 
G8l8  100 
721*   82 
HI21*105'4 
100     101 
925g    94 
1187812H2 
1187gl213g 
1187S  12H* 
917^    957s 
9214    955s 
91  '8    96 
11938  12334 
91!s    965g 
11834123     ' 
8934    96 
88I4    90    , 
10312  104 
9312 102     ! 
9134    96U 
9134    956g 


9512    97 
94       961* 
06       9712 ' 
71%    7814, 
8478    921s1 
82       84 
15312  159 
9812 1007« 

92  9234  ] 
10078  10158  : 
IO3I4  1048.1 ! 

8412    917g: 
9134    9312 

94  97 
77       8212 
9012    94U 

95  100 
9334    9412 

1001*  10H2 
97  IOH4 
9712    9SI4 

1027g  104  . 
9034  933g 
8634  8834: 
9412  IOOI4 
94  9412 
94       9412 

10078  102 
87'2  90 
50       50 

10334  105 

idl34  1041g 

10158104 

9914 101 

10134  1031g 

93  95U 
9612   9S  ■ 


90       9Ua 
10S34ll65g 


821*    8212 


82  82 
10234  103 
100     101 


99  1007g 
9878  1001* 

101  1031* 
9714  10012 

1045g  105 


1      95       96U 


MISCELLANEOUS  BONDS— Concluded 

Coal  &  Iron 

Buff  &  Susq  Iron  s  £  5s 1932 

J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 

97     

♦88     

U0     100l,i 
1071.J  Sale 

76       7/ 
..    .    841. 
94 

94     

96       98'j 
88 

82       831; 
1023.1 103  ' 

1025g 

102% 

10312  

8534 

9512    90 

97    May'll 

91    Nov'll 

100         100 

IO7I4       107I4 

75>4         76 

85  J'ne'll 
91     Dec '11 

10258  Apr  '00 
9812  Apr  '12 
88            881; 
8234MayT2 

103  1033. 

104  101 
10338  May'12 
110    Jan  '09 

86  May'12 
9512        06 

.... 

97      98 

.Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  ^s  '30 
Hush  Terminal  1st  4s 1052 

Consol  5s 1955 

Chino  Copper  1st  conv  6s. .1921 
Irrigation  Wks  &  D  of  A  4  'As  '43 

Int  Mercan  Marine  4  J^s 1922 

Int  Navigation  1st  s  f  5s 1920 

Mge  i;ond  (N  Y)  ser  2-4s._  .1900 

Morris  &  Co  1st  s  £  4  'X.s 1939 

N  Y  Dock  50-yr  1st  g  4s 1051 

Niag  Falls  1'ow  1st  5s 1932 

Refunding  <fc  gen  0s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1950 
Ray  Cons  Copper  1st  conv  01921 

St  JosStk  Ydsg  4KjS 1030 

Wash  Water  Pow  1st  5s 1939 

M-S 

J-D 
A-0 
J-J 
J-J 

M-N 
A-0 
F-A 
\-0 
J-J 
F-A 
J-.l 
A-0 
M-N 
A-O 

r  -j 
j-j 
j-j 

84 

Sale 

m,i*    90 

98 

140     Sale 

0434    6514 
78       79 

S21*    S4 
10078 

021*  931- 
94     Sale 

118  Sale 
87     

103     

.so    May'12 
9184          02 
8834  May'12 
07             071- 

130         140 
03lg  Nov'll 
Ml,          65 
79 
89     Apr '11 
May'12 
85     Apr  '12 

10012Apr   12 

94           9418 
112           118 
10012  Sep  '05 
104    May'12 

"77 
"Ii 

54 

86       S8'j 
911*    92U 
8884    92 
97       99 
116     140 

Col  F  &  I  Cogens  Eg  5s 1943 

Col  Fuel  gen  0s 1919 

Col  Indus  1st  &  coll  5s  gu..l934 
Cons  Ind  Coal  Me  1st  5s       1035 

1 

3 

122 

100     lOOSf 

IO7I4  10734 

72l2   77 

Cons  Coal  of  Md  1st  &  ret  5s  1050 

46 
18 

63        70 

Gr  Riv  Coal  &  O  1st  g  6s     ftl919 

78       8214 

Kan  &  H  O  &  C  1st  s£g  5s. 1951 

""25 
.... 

K 

0734    981; 

8H*    v..i 

7984    841? 

1021s  1037a 

1031*  10Hf 
103      104 

Pocah  Con  Collier  1st  s  f  5s.  1957 
St  L  Rock  Mt  &,  P  1st  5s. ..1955 

Tenn  Coal  gen  5s. ...1951 

Blrm  Div  1st  cousol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  6s.  .1022 

Utah  Fuel  1st  g  5s 1931 

.Victor  Fuel  1st  s  f  5s 1953 

Kjft  Iron  Coal  &  Coke  1st  g  5sl949 

36 
2S 

8978    897g 
84       851, 

looij  1001* 

92%    94  »x 

112      118 

"is 

86       86 
051*    9812 



1027s  10-1 

.•No  price  Friday;  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  ffDueJune  /iDueJuly  fc  Due  Aug  oDue  OctdDuoNov  qO\ia  Dec  jOptlon  sale 


CHICAGO  STOCX  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    A.VD    LOW  S  ST    SA.LB    PRICES 


Saturday 
June  1 


•30 

•89 
•92 

•81  ■> 
*4 
•19 


36 
92 
95 
30 

91 9 
5" 
20 


*4t>!  - 
*S  SI 

*i:      48 


3312    35"s 
116U  11634 
400!  o  4001 
•  ISO  "... 


*55 
•104 
•  145 

•61 


58 
106 

1451 
G4 


93 
62 
48 


93 
62 

4S 


•  1911-.  195 
•138  "  140 


•106U  1071» 

•100U  101  " 

65U     651 


•  70 

•  156 
•12  i 

•  lis 

•  lis 
*62 


72 
15S 
131 
120 
120 

CI 


•90        921' 
11112  112 
•80       84 


101 
♦101I2 

1827S 
•1241- 

IO0I4 
•285 

1091.1 
•150 


101 

102 

18314 

125 

1051- 

290 

1031, 

154 


*1  11? 

6578    6712 
•10        11 


Monday 
June  3 


•30 

•89 
•90 
•29 

*S1"> 

*41» 
•19 


36 
92 
95 

30 

5 
20 


*4612    4838 

-  1       9 
•40        46 


35I4  36 
115"s  1157$ 

►350      ... 

*130  ... 
*55        58 

''.04  106 
14512  146 
*61        64 


94        9 1 
62        6212 

*4734 


195  195 
138'-4  13  1 
*1434     15 


10612  107 
101      101 

120 


71 

157 

*128 

►118 

-lis 
I 


601 
120 

71 
158 
131 
120 
120 

64 


*90        921. 
Ill      113 
*83i2     85 


100      100 
*9912  1001- 
1S334  1891. 
;12tU  125 
103L.      ' 
285  "  290 

aog    10.JI4 

151      151 


*1 

67 

*10 


l'i 
671- 
11  ' 


Tuesday 
June  4 


•30  36 

*89  92 

•90  95 

•29  30 

•81*      91 

*U4       5 

*1M2  20 

*4612  48-38 

*S14       9 

•40  46 


36 
117 

*130 

•55 

*104 

*145 

62 


36 
117 


58 
110 
1451 

62  ' 


9H4     941j 
62        62 

4734     48 


196 

13S1. 
*1434     15 


H07      108 

►  100W  101 

67        671; 


122 

*70 

-156 

*12S 

ms 

*118 


122! 
72 
15S 
131 
120 
120 


6312     6312 


*90        921. 

11278  112',; 

8512     851- 


100 
*99l2 

189 
1243) 

10534 
■285 
'100 
150 


101 
1001« 
1921., 
1243" 

1053., 

10914 
153 


11,        H., 
j     6S12 
*10        11 


Wednesday 
June  5 


•30  36 

*89  92 

*90  95 

♦281j  29 

•       912 
*4l2       5 

*1S12  20 

*4612  483s 

9  9 

*44  48 


35% 

neig 

t400 
*130 
54 
H04 
*145 
*83 


37 

116l8 


5412 
110 
14512 

64 


9412 
62 
•4784 


95 
62 

4812 


=195 
13834 

*15l4 


196 
13S3J 
1512 


1071 2 
H0012 

*70 
si  56 
►128 
►118 

►  118 
*62 


107l£ 
101 

671c 
122i; 

72 
158 
131 
120 
120 

64 


*90 
11312 
85 


921 2 
116 
85 


*100 

I. ill 

18914 

►12412 

105.g 
■:285 

■ill) 

152 


101 

100U 

191 

125 

IO6I4 

290 

IOJI4 

154 


114 

6812 
*10 


H4 
691s 
11 


Thursday 

June  6 

Last  Sail 

Last  Sale 

Last  Sal< 

28 

28 

Last  Salt 

Last  Sale 

Last  Sale 

IjO.sI  Salt 

*812 

10 

Last  Sale 

3712 

371£ 

11812 

1181. 

►400 

... 

Last  Sale 

55 

55 

Last  Sale 

►  145l2 

14612 

6314 

64 

Las 

Salt 

9478 

95 

*60 

62 

*4734 

481; 

Las 

Sah 

196 

200 

139 

139 

Last  Salt 

*107 

10S 

1003.!  10034 

. 

67 

12112 

12212 

' 

72 

►156 

158 

Last  Sale 

Las 

Salt 

Las 

Salt 

*62 

64 

Last  Sale 

*90 

921., 

116 

116l2 

*84 

86 

Last  Salt 

10014  10038 

Las 

Salt 

189l2 

19034 

125 

I25I4 

10:jl4  IO6I4 

"_'-,-) 

290 

*10'J 

IO9I4 

15434  155 

Last  Salt 

*1'8 

114 

7014 

70V8 

Las 

Salt 

Friday 
June  7 


19  May' 12 
)0  May*  12 
J3      Mav'  12 

2758    28 
)l4     May' 12 
U2    May' 12 
1812  Mav' 12 
50  "  Mav' 12 

•8I2    10 
16      Apr'12 


361.,    37 

118      118 

*400       ... 

135     Apr'12 

l6334May"l2 
14534  14534 

17"  "Apr'12 

0434    95 
•60        62 

*!734     4S12 
142    Mav'  12 

20478  205 

143      140 
151*>    1512 
78       Jan' 11 

108      108 

"671*2   ~6~712 

*70"     "72 " 
►156     158 
'.30",May'12 
120   Mav' 12 
120   May' 12 

*62        64 
.60    Mav' 12 

*90        9212 

11534  11534 

84        84 

g      May' 12 

IOOI4  IOOI4 
10034May'12 

1S812  18914 

10412  10134 

285  "  285 
►  100      10914 

15514  156 
Ho     May' 12 

~*Ug       114 

701g    7014 

11     May' 12 


Sai.es 
0/  Vie 

WeeK 
Snare* 


400 


30 


2,050 

560 

25 


75 


50 
80 


785 
1 ,222 

95 

""344 
59 
25 


127 
95 

107 

1,010 

25 

300 


100 


1,262 
155 


392 

",064 

155 

909 

10 

23 

755 


103 
2,135 


STOCKS 

CHICAGO   STOCK 
EXCHANGE 


Railroads 

Chicago  Elev  Rys  com 

Do    pref 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "Z" 

Chic  Rys  part  ctf  "3" 

Chic  Rys  part  ctf  "4".. 
Kansas  City  Ry  &  Lt.100 

Do    pref 100 

Streets  W  Stable  G  L.100 

Do    pref 100 

Miscel'aneous 

American  Can 100 

Do    pref 100 

American    Radiator..  100 
Do    pref 100 

Amer  Shipbuilding-.      100 
Do    pref 100 

Amer  Telep  &  Teles' 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    1st  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Pneumatic  Tool  100 
Chicago  Telephone  _  100 
Chicago  Title  &  Trust. 100 
Comraonw'th- Edison.  100 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shallner  &  Marx  pi'. 

Illinois  Brick- 100 

Internat  Harvester  Co 

Knickerbocker  Ice  pref.. 
National  Biscuit IOO 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Pacific  Gas  &  El  Co 

Do       rights 

Do       preferred 

People's  Gas  L&Cokc.lOO 
Pub  Serv  of  No    111  com. 

Do     rights 

Do     preferred 

Rume'.y  Co,  preferred 

Sears- Roebuck  com.. 100 

Do   pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co.. 100 

Do    pref 100 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range    lot    Year    1912 


L'W^st 


32     Mchl't 

90     May.' 7 

93      Apr    4 

275g  J'ne   7 

9     Mch22 

4     May 

lSi->  May-. 

49     Apr    . 

6     Mch- 

35     Jan  3 


1U2 

01 
325 
131 

47 
100 
139 

39 

4319 

77  " 

49 

44 
13712 
184 
1351.) 

10 


Jan  2 
Feb  1 
Feb  1 
Jan  IS 
Men  1 
Feb  • 
Jan  11 
Men  14 
Feb  2s 
Mcll  14 
Feb  i) 
Men  15 
Jan  4 
Jan  4 
Jan  4 
Feb  13 


106     Jan    2 
10O3gMch22 

56    J  an    v 

106     Feb  14 

67     May  1 

143U  Jan  15 

126     Jan  lo 

103     Mch    5 

115    Feb  16 

1  63U  May.' 

t  .6  j     May  u 


10312 
X  84 
r  0  . 
zl00 
9912 
140 
1211-j 
9834 
215 
10512 
■rlJ534 
c,    31.1 
3., 
58">'3 
10 


Jan  L 
May2.. 
Mayl 
Mayo  I 
Apr  2 , 
Jan  I 
Jan  11 
Jan  2 
Jan  15 
Jan  - 
May  8 
May  t 
May  - 
Feb  13 
Jan  17 


//  jiiest 


40     Apr  24 

9  IS4  Jan  2d 
104.%  Jan  lo 
38  Jan  » 
11  Jan  12 
...  Jan  13 
21  May  1 
50i2.ian  lu 
ll'g  Apr  1 
46     Apr  In 


43 
121 

40ji- 
135 

5  1 
IOC's 
MS,v 

661 

50  " 

!  5 

655g 

53  !■■ 
145 
205 
150 

17'8 


Mayll 

May  11 
J'ne  1 
Apr  60 
Apr  1 1 
Jan  IS 
Mch  17 
May2i 
Jan  9 
J'ne  5 
Mayl  . 
May  3 
Mch  9 
J'ne  7 
Mch  7 
Apr  26 


lll34Feb  5 
102io  Mch  8 
6»i2  May27 
l-4i4  Mayj,, 
71  May2l 
1.1  Apr  3./ 
13084  May 2 
120ig  May^o 
120    Jan    2 

1  67     Apr  2.. 

i.6j     Apr  -'-j 


118 
c  941? 

r  1>- 
rl0?i- 
c  1  12  " 

1;4 

12oi4 

lo.  i4 

zoo 

110 
^156 

t    a 

1?3 
7234 

14's 


May.'5 
Apr  _  I 
Apr  2  1 
Apr  24 
May  b 
May22 
J'ne  6 
Apr  4 
May2b 
.Jan  15 
May;il 
May., 
jan  lb 
Apr  2b 
Feb    7 


Ra:yji    1or   Previews 
Year  1911. 


21     J'ly 

85     J'ly 

80     Apr 

2034  May 

8     May 

4i2  Mch 

15     Sep 

39     Sep 

1     Dec 

38     Nov 


9 

7678 
Z65 
126l2 

'-& 
iOi'.l- 
13158 

35 

33 

60 

49H 

391" 
115  " 

1511o 

ll.J " 

934 
78 
92l2 
100  " 

497S 
9914 


Jan 
Ja.i 
Jan 
Mch 
Nov 
Sep 
Aug 
Apr 
J'ne 
Sep 
Apr 
Sep 
Jan 
Jan 
Jan 
(let 
Jan 
Feb 
Sep 
Sop 
Sep 


11714  Jan 
123  Jan 
100  Aug 
117     Sep 


101     Sep 


12334  Sep 
116  Sep 
1*734  Sep 
165  Mch 
102l2  Feb 


1  Dec 
50U  Oct 
13  "  Dec 


lliqhul. 


32  Deo 
94     Not 

101    Am 

377,  Deo 

121?  Aug 
712  Auc 

25    Feb 

721.  Feb 
13i4  Feb 
50    J  an 


12i2 

93 
304 
133 

79 
113 
16-'!., 

59I4 

5734 

88% 

..._' 

551 2 
141U 
18J 
13  738 

153j 

78 
11034 
1033, 

70 
129 


May 

Dec 

Oct 

Nov 

Feb 

May 

J'na 

Mch 

McH 

Dec 

Feb 

Feb 

Nov 

Deo 

J'ly 

J'ne 

Jan 

Nov 

Dec 

Jan 

May 


i42i2Dec 
130  Mch 
120  Mch 
120     Mch 


1085s  Jan 


19Z*4  Jan 
122  Mch 
104  J'ne 
- 1  -'     Dec 

107l2J'ly 


/  Jan 
81 's  Feb 
25    Jan 


Cnicago 

bond  Record 

Chicago  BanKs  ana  Trust 

(JOiiiparnes 

BONDS 

CHICAGO  STOCK 
EXCHANGE 

Inter- 
est 

Pries 

Friday 

WceVs 
Range  or 

B'ds 

sola 

Range 
Jot 

NAME 

Outstand- 
ing 

StOii 

Surplus 

anl 
Pro/its 

Dividend  Record 

In 

m 

Per- 

Las'. Paid, 

Week,  ending  June  7. 

Period 

June 

7. 

Last    Sale 

Year  1912 

(P 

$200,000 
100.000 

(t) 

1910 

1911 

iod 

% 

J  -  J 

liii 

Ask 

Low           High 
91       Apr'12 

No. 

Low       High 
x0\        91 

American  State 

$170.28., 
n48,5Sl 

Org.  A 
6 

prll  3 
6 

1911 
An 

V.92,  p. 1004 

Am  Tel  &  Tel  coll  4S..1929 

Calumet    National 

Jan     '11,6 

Armour  <&  Co  4  ^s 193b 

J    •  b 

t  915g 

92lg 

9134        9178 
8214    Apr'12 

5 

915g     921., 
x8214     8214 

Chicago  City 

500. 00  J 
21  500,000 

02J8.637 
,;,ll-i 

10 

10 
1J 

J-J 
Q-J 

J  in     '12,  7     ' 

Auto  E!ec  1st  M  63... 1928 

Contl'tal  Js  Comm  Nat. 

Mch30T2  2Ji 

Cal  Gas&El  unii  &  1  5s  '37 

.f-N 

t  95 

97 

96lg  May'12 

z96'g     9618 

Corn  Exchange  Nationa. 

3,000.001 

5,'J06,83u 

16 

16 

y-j 

July  '12.  4 

Ohlcago  Cuv  rty  5s 1927 

!•    -    \ 

1J2 

Sale 

1017g       102 

18 

10134  103 

uouglas  titate 

200,  uOl 

1.303 

tleg.   0 

us  May 

01    1 

1.  V.92.pl538 

Ohl  Clty&ConRys5s.dl927 

A-O 
J    -  J 

*88!g 

JOS 

Sale 

9S'x 

88l8        88l8 
9818  May'12 

10 

88        9158 
973g    99 

Drexel  State 

200.000 
bOO.000 

60,85o 
403, 8ol 

8 
10 

6 
10 

y-j 
y-j 

Apr    '12,  Hi 

Chicago  Elev  fty  5s..i9ii 

Drovers'  Dep  National . 

Apr    '12.  212 

Chlo  Pue  i'ool  1st  5s.al»21 

J    -   J 

t   90 

92 

92     May'12 

92        95 

200,  OOu 

53,oll 

6 

6  ■-, 

y-j 

Apr  '12.   2 

Ohio  Ry  5s !»2< 

F   •  A 
A  -  L 

UOJI4 

X  96i4 

Sale 
96 14 

100          IOOI4 
9614        9638 

61 
18 

99?3  10158 
96       97 

First    National.. 

First  Nat  Englewood.. 

10.000.00u 
150.  OOo 

11,553,  <2-i 
205,7ul 

12 

10 

12 
12 

y-M 

*i-M 

Mch  '12  4l4# 

Chic  Kys  5s series  "A' 

Mch31"12  21j 

Chic  Ry    4s..;erlei  "A" 

A-O 

9633    Jan' 12 

9614    9738 

Foreman  Bros  B'k'^  Co. 

1,000.000 

523,  oJt> 

Priv 

tte  Ba 

ak 

-.-.-.-_         1 

Chic  itys  4s serie9  "B" 

J    -  L 

8614 

Sale 

85lg         8738 

37 

861g     9158 

Fort  Dearborn  National 

2,000.00>j 

644, 2d2 

8 

8 

y-j 

Apr    12.  2     ' 

Chic  Kys  4s  ..series  "C 

1-  -  A 

I  93 

94-;4 

94sg  May' 12 

9334     95l8 

Hibernian  B'k'g  Ass'n.. 

1.500.00U 

1.401,478 

8  +  2 

(V 

y-J 

(T) 

Chic   Kys  coll   6s 191  , 

F  -  A 

100      Jan'12 

100      100 

Kaspar  State  Bank 

400  OOO 

142,98i 

10  +  15 

10 

j-j 

Dec30'll!  5 

ChicRyPr  m  .Vig4s.c'27 

J   -  J 

t   74  >g 

Sale 

7412         7614 

32 

7412    85 

200.000 

20,784 

Beg.   0 

ur  Apr 

i   li 

V.92,p.  1004  J 

Chic  RyAd]Inc4;icl92  7 

Mayl 

:  4J 

52 

53     MayT. 

48        60 

La  Sallu  St  National 

1,000.  OOu 

278, Jul 

Jeg    0 

vis.  Ma 

y  10 

V.90.  p.  1277] 

Chic  i'eletiuone  .js 192,: 

1    -  1, 

tl0112 

Sale' 

10H2      101>s 

23 

10H2  10314 

Live  Stock  Exch'ge  Nat 

1.250.0UU 

512,688 

10 

10 

«i-M 

oIch30Tl,21>' 

Cicero  Gas  Co  ref  GM  1932 

J   -    J 

t  98  i4 

99 

993g  May"  12 

9738    993s 

Nat  Bank  of  Republic. 

2.U0O.OOU 

l,365,25o 

8 

8 

y-j 

Mch30T2,2 

Commoaw- liaison  5s.l9i.i 

.1  -   fc 

IO3I4 

Sale 

103          10314 

14 

IO2I4  1033., 

National  City 

2, 000.  OOU 

588,442 

6 

6 

y-J 

Apr    '12^  Hj 

Cornuionw  Klect  5S&1943 

t  - 

tl0234 

Sale 

102-34       102ij 

1 

102l2  10334 

National  Produce 

250.00U 

97,425 

4 

6 

W-J 

Apr    '12.  H2 

Cudahy  Pack  lstM5s,102. 

M-N 

U003g 

lij... 

1003g       10038 

1 

9978  1003., 

Nortn  Avenue  State 

200.  OUu 

74,131 

6'. 

7 

<4-J 

July  '12.  1*4' 

Dla  .Match  Co:i  do  6<._  1920 

-  -_  -  . 

{108 

10J 

10812      109lg 

4 

107      HOI, 

North  Side  State  Sav  gs 

50,  OOu 

40,21c 

6 

6 

y-j 

Apr    '12,  Uj 

Gen  Mot  6%  IstLnotes  'lo 

A-O 

9934    Apr'l2 

29958     9934 

North   West  State 

200.00U 

33.20a 

4 

5 

y-j 

Apr    '12,  Hj 

Ind  Steel  1st  g  5s 195;; 

.4-  N 

... 

10H4  May'1'2 

CIOH4  10U2 

People's  Stk  Yds  State. 

300,000 

14MtJu 

7 

9H 

y-J 

Jan     '12,  2l2 

Do       1st  g  6s 1928 

500.  OOu 

53,623 

6 

6 

^-M 

Apr  '12,  11. 
V.93.P.1235 

Int  liar  3  yr  5%  g  notes' 15 

F  -  A 

ajiug  it 

looig  May'l2 

jl0012  100^ 

decoad  Security.. 

200, OOU 

3,54  b 

Beg.  b 

us.  Nov 

ill 

InI'd  St'l  1st  M  s  6s._192a 

105ig   Apr'12 

cl05l8  105l8 

Security 

400,000 

136,4:10 

4*i 

S3 

y-j 

Apr    '12.  llj 

Kan  City  Ky  d:  Light 

South  Chicago  savings. 

20U.00U 

106, OOu 

744 

8 

y-j 

Apr    '12.2 

Co   03 1913 

il-  A 
J    -    J 

t_89" 

Sale 

94I4    Apr'12 

89            89 

"l6 

94U    9414 
8714     90 

South  Side  State 

State  Bank  of  Chicago. 

200,000 
1.500.000 

14,017 
2,200,588 

6 
12 

6 
12 

y-j 

y-j 

Apr  '12,  llj 
Apr    '12,3 

Lake  St  El — 1st  5s 1928 

Metr  \V  iiide  El  1st  43  laan 

E  -  A 

t   8314 

Sale 

8314         8314 

11 

8314     8534 

Stock  Yards  Savings 

250,000 

203, 5u; 

8 

8 

t!-M 

Mch 30' llj  2 

Extension  g  4s 193s 

J    -    ■ 

I   81 12 

82.* 

82Sg  I.I  ay  '12 

82        83 

Union  BanK  of  Chicago. 

500,  OOU 

150,23, 

6 

6 

M-N 

May  '12,  3 

Mil  El  Ry  &  L  1st  g  5s  192G 

F  -  A 

(103 

105:2 

1047g    Apr'l2 

Il047g  1047g 

Washington  Park  Nat'i 

100.000 

W9.820 

6 

6 

vi-J 

Apr     12.  11. 

do     ref  &  est  4l^s.l931 

;  -  j 

t  94 

95      Apr'12 

xOb        95 

50.000 

23.042 

None 

None 

J-M 

Oec3108.ll! 

do     gen  &  ref  5s 1951 

J   -  D 

f  94 

961? 

w  Central   Tr  Co  of  ill.. 

3.500,0011 

1,494,1*0 

7K 

8 

y-j 

Apr    '  12,  2 

Mil  Gas  Lt  1st  g  4s 1927 

M-N 

{  8912 

90's  May'12 

I8934     9018 

Chicago  Sav  Bk  &  Tr.. 

1,000.000 

251,281 

6 

6 

y-j 

Apr     12.  |llj 

Morri,   «  Co.  -  H      ..1039 

j 

t   89og 

sj:., 

8934        8934 

10 

8912     9014 

Chicago  Title  &  Trust.. 

5,000.000 

(2,031,511 

TH 

8 

y-j 

Apr    '12.  2 

Nat  Tube  1st  g  5s 1952 

iH-N 

t 

10134 

10034  May' 12 

xlO034  IOU4 

Citizens  Trust  *  Sav.ngs 

50.000 

lf\32S 

6 

10 

y-j 

Apr    '12.  3 

Nor  Sh  El  1st  g  5s 1922 

A-O 

{103 

10414 

IO3I4    Apr'12 

j10314  1031., 

Colonial  Trust  &  saving 

600.000 

473,38o 

8  +  2 

8+2 

y-j 

July  '13;2«i 

do     Is.  &  rei  g  5s..UH' 

A-O 

{1003g 

10078 

10038    Apr*12 

Zl0038  10038 

Cont  <5e  Comm  l'r  &  Sav 

3,000.000 

1,273,450 

._-*» 

.... 

Nor  Sh  Gas  of  111  1st  5    '37 

F  -  A 

: 

97ig 

971g    Apr'12 

Z9718     9713 

Drover3'Trust  JcSavings 

200,000 

101,321 

8 

ah 

y-j 

Apr  '12,  21| 
Oec30'll,  4 

Norta  We3L  El  1st  4j__   J.'Jli 

A  .  1 

100     Jvily'll 

First  Trust  &  Savings  _ 

5,000,000 

1,646,208 

12 

16 

y-M 

N  W  G  L  &  Coke  Co  5sl928 

J  -  M 

{100 

Sale 

9934      100 

6 

9934  10J 

Et.Dearborn  Tr&Sav  Bk 

250  000 

13,094 

Beg.   b 

11s.  Apr 

3  11 

V.  92,  p.  929 

Ogden  Gas  os 194,, 

.1-  -\ 

98 

Sale 

9712         98 

86 

95:4     99 

Franklin  Tr&  Sav  Bank 

200,000 

63,71o 

Beg.  b 

us.Apr 

3  "12 

V.94,p,  103a 

Pac  Gas  &  El  ref  g  5s.  1942 

J    -  J 

t  9l7g 

92l2 

92      M'y'12 

xOV'i    9218 

GreenebaumSo  isBk*  l'r 

1,500,000 

131,544 

2H 

y-j 

Apr    12,  2«i 

Pac  T  &  T  1st  col  tr  5s  1037 

./   -  J 

t   9978   10038 

100     May'12 

rl00      100l8 

Guarantee  Trust  &  Sav. 

200,000 

34,00j 

j-j 

J.m    '12,  3 

Pearsoas-Taft  os laiu 

I     ■   L 

9812 
95 



10038  Mch'00 
9612  Mch' in 
0  7       Feb' 10 





Harris  Trust  &  Savings. 

1.500.000 

300.000 

5,000.000 

2,029,04t 

62.96J 

9,399,075 

11  +  5 
cleg,   b 
16+4 

12 

US  Ap. 
16  +  4  ' 

y-j 

ii,  1 

Apr    '12,3 
1  V.92.  p.  1001 
Apr  '12;   4 

4.003  Series  E 

ll-  1\ 

96 

..  .. 

Illinois  Trust  &  Savings 

Q 

4.80s  Series  P__ 

.1    -    . 

9712 

9S14  Nov'll 

Kenwood  Trust  &  Savgs 

200.000 

74,857 

7+134 

7 

y-j 

Meh30'lll*4 

Peo  Gas  L  &  C  1st  6s.  1943 

\  -  u 

116     May'12 

116      11812 

Lake  View  Trust ifcSavgs 

200,000 

58,471 

514 

6 

y-j 

Apr  '12,    H| 

Refunding  g  5s U)i; 

M-   t 

;i.'i  s 

101's 

102     May'12 

10158  IO2I4 

Merchants'  Loan&Tr  Co 

3,000.000 

5,4    2,518 

12 

15 

y-j 

Apr     12;  4 

Ghlc  Gas  L&C  1st  5s  1  ■ 

J    -   c 

tl03 

103U  May'12 

IO3I4  10334 

Michigan  Ave  Tr  Co 

200.000 

61,338 

Beg.   l) 

as.  Oct 

29  T 

0V91.P.1221 

Consum  Gas  1st  5s.l93c 

J    -  I 

I .. 

10319 

1023,,  May'12 

IO2I3  103 

Mid-City  Tr  &  Sav  Bk. 

500,000 

78,547 

Corn,  b 

us.    Ar 

rlO 

UV92pl004 

Mut'l  Fuel  Gas  Ist5sl947 

14-  IS 

1 10034 

10H2    Jan'12 

lOilo  10H2 

Northern  Trust  Co 

1,500,000 

2,644.1  i 

8 

8 

y-j 

MchSO'llja 

Pub  Serv  Co  1st  ref  g  5-  '56 

98  78 

99      May'12 

39634  100 

North-Western  Tr&Sav 

250.000 

121,908 

6 

8 

J-J 

Jan    '12J  4 

Sou  BeU  T  &  T  1st  sf  5s  '41 

J    -  J 

IOOI4  MavT2 

clOO      1001 1 

Old  Colony  Tr  &  Sav  Bank 

200,000 

50,000 

Beg.    b 

us  J'ne 

I'll 

V.92,p.  1537 

South  Side  Elev  4>^9.192^ 

1    -    0 

t   94 12 

9519 

94i2  May'12 

94        O6I4 

People's  Tr  &  Sav  Bk.. 

500,000 

162,691 

->-J 

Apr  '12.  2 

Swift  &  Co  1st  g  5s 101-i 

)    - 

tl00l4 

loov 

100i2  May'12 

IOOI4  1003, 

Pullman  Trust  &  Savgs. 

300, oou 

245,825 

8 

8 

y-j 

Apr    '12,2 

Tri-City  Ry  &  Lt  coll  tr 

Sheridan  Tr  &  Sav  Bank 

200.000 

3/.491 

Beg.  b 

as.  J'ly 

12  0 

9  V.89.P.141 

lien  s  2  5s 1923 

A-O 

t   975g 

9814    Apr'12 

198        98I4 

Standard  Tr  &  Savings. 

1,000,000 

345,182 

Uomm 

enced 

DUS. 

Sept  6  1910 

Union  El  (Loop>    »>..i.-4 

A   -   1 

t   78 

84 

85       Apr'12 

86        89 

Stockmen's  Trust  &  Sav 

200,001! 

46.72U 

5H 

6 

J-J 

Jan  '12;  3 

U  S  Gypsum  1st   g  5s  1922 

M  -  S 

t 

101 

100     Mav'12 

.r9978  100 

Union  Trust  Co 

1.200,000 

1,400,133 

*8+2 

8  +  2 

y-M 

Mch30'lli3 

U  S  Stael  lc-GO-yr  si 

....  . 

{10U2 

102's 

1021o    Apr'12 

Il02lo  1023g 

West  Side  Tr&SavBank 

400,000 

69,156 

6 

8  +  2 

Q-M 

Apr   12;   3 

We3tern  Elec  Go  5s..    103. 

1    -  J 

t.... 

102 

IOU9       10U2 

1 

lOHo  103 

Woodlawn  Tr&SavBan^ 

200,000 

83,338 

7H 

9>v 

Q-J 

Apr  '12;  21f 

Note. — Accrued   Interest 

must' 

be  added  to 

all   Clilcago    b 

ond 

prices. 

' 

•  Bid  and  asked  prices:  no  sales  were  made  on  this  day.  TAprlU8  (close  of  business)  for  national  banks  and  April  19  (opening  of  business)  for  State  Institutions.  {  K» 
prtc;  Friday;  latest  price  this  week.  J  Sept.  11911.  1  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Goinm.  Nat.  Bank,  a  Due  Dec.  31.  6  Due  June. 
1  Due  teb.  d  Due  Jan.  1.  k  Also  20%  in  stock,  n  Feb.  20  1912.  o  April  22  llo2.  a  Dividends  are  paid  y-J,  with  extra  payments  Q-F.  s  A  div.  of  50%  paid  In  1911 
on  Security  Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  t  Dec.  30  1911.  u  March  19  1912.  v  \Vi%  of  this  Is  a  special  dtti- 
dend.     te Prairie  State  Bank  to  beimerged  Into  the  Central  TrCo.;  gee  V.  94,  p.  1293,  957,     x  Sales  reported  beginning  April  18. 
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Volume  of  Business  at  Stoci  Exchanges 

TRANSACTIONS   AT    1'ti.tL   NEW     KOitK  STOCK   EXCHANGE 
IH1I,V.    WEliKLY   AND    YEAitLY 


WV«*  ending 
June  7  1912. 


Saturday  -. 
Monday   --- 

Tuesday 

■\\  ednesday 
Thursday— 
Friday 


Total 


Stocks 


snares. 

331.68. i 
276,837 
329,018 
545,414 
604,288 
395,138 


2,482,984 


far  Value. 


J2J  ,598,900 
24,440.200 
29,032,025 
46,318,900 
53,510.150 
35,852,800 


5218,758,975 


SI  1,400, 000 


8510,000 


U.  S. 

bonds. 


$2,000 
5,000 


16,000 


$23,000 


Sale;  at 

New  York  Siock 

Exchange. 


Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

Bonds . 

Government  bonds 

State  bonds 

RR.  and  misc.  bonds. 

Total  bonds 


Week,  endiny  June  7. 


1912. 


2,482,984 

5218,758,97o 

$1 ,900 

$23,000 

510,000 

11,400,000 


SI  1,933 ,000 


1911. 


2,682,748 

5248,400,750 
£50,700 

$13,000 

2.957,500 

22.873.500 


$25,844,000 


Jan.   1  to  June  7. 


1912 


64,049,803 

55,832.874,075 

$318,000 

$949,500 

11,778,500 

359,221,500 


$371,949,500 


1911. 


48,034,674 

$4,259,913,650 

$1,023,700 

$143,500 

63,256,000 

350,386,500 


$413,786,000 


DAILY  TRANSACTIONS  AT  TUB  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
June   7  1912. 

Boston. 

Philadelphia. 

Listed 
stiares. 

11,444 

12,841 
18,23i 
26,53o 
41,680 
28,33t 

Unlisted 
shares 

Bond 

sates 

Listed 
shares. 

Unlisted 
shares 

Bond 
sales. 

0,344 
17,130 
25,275 
40,909 
48,028 
40, /43 

$12,000 
81,000 
27,500 
39,000 
41,000 
64,000 

3,873 
6,517 
6,133 
6,670 
5,440 
7.247 

5,791 
1,798 
6,110 
6,403 
6,238 
6,828 

$36,240 

42,500 

61,500 

74,400 

49,800 

Friday 

136,500 

Total 

139,008 

178,435 

$261,500 

35,886 

33,168 

$400,940 

Inactive  and  Unlisted  Securities 

All   bond  prices  are  now     and  Interest"  except  where  marked  "f 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk  .100 

1st  mtge  4s  1950 J-^ 

B'y  &  7th  Ave  stk lOo 

2d  mtge  5s  1914 J&j 

Broadway  Surface  RR — 

1st  5s   1924 J&J 

Cent  Crosstown  stock. .100 

1st  mtge  6s  1922 M-r\ 

Cen  Pk  N  &  E  Riv  stock. loo 
Chrlstopher&lOth  St  stk  10u 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6s  1914 F-A 

42d  &  Or  St  Fy  stock.. .100 
«2d  St  M  &  St  N  A  ve. . .  lOo 

1st  6s  1910 JV1-; 

2nd  luc  6S  Jan  1  1915 

Ninth  Avenue  stock 100 

Becond  Avenue  stock   ..100 

Consol  5s  1948  ctfs.. F-A 

I  Sixth  Avenue  stock 100 

Bou  Boulev  6s  1945 J-J 

So  Fer  1st  5s  1919 A-C 

Tarry  WP  &  M  5s  '28__M&t 
28  &  29th  Sts  5s  '96ctfsA-0 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  43. J-J 
Yonkers  St  RR  5s  1946.  A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  os  1933 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  6s  1941.A-0 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  OP1916.J-. 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1965 J-J 

Brk  C  &  N  5s  1939... J-J 
Nassau  Elec  pref 100 

1st  5s  1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4Hs  July  1941.. F&A 
Btelnway   1st  6s  1922.. .J-J 

Other  Cities 
Buffalo  Street  Ry — 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-O 

«Conn  Ry  &  Ltg  com..  100 

e  Prelerred 100 

Federal  Light  &  Trac.  100 

Prelerred 100 

$  Havana  Elec  Ry  com..  100 

e  Prelerred 100 

♦  Loulsv  St  5s  1930 J-J 

t  New  Orl  Rys  &  Lt  com  100 

e  Preferred 100 

«N  Y  Westch  &  Bost  Ry— 

1st  g  4Hs  1946 J-J 

4  Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st    5s    1933 J-D 

New'k  Pass  Ry  5s  '30  J-J 

Rapid  Tran  St  Ry 100 

1st  53  1921 A.O 

J  C  Hob  &  Paterson- 
4s    g    1949 M-N 

Bo  J  Gas  El  &  Trac.    .100 
Gu   g  5s   1953 M 

No  Hud  Co  Ry  6s  1914  J-J 

Con  M  5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  63  1931..J-1) 

2d  6s  1914  opt     ..A-O 

Republic  Ry  &  Light.. .101 

Preferred 100 

,Trent  P  &  H  5s  1943       J-D 


Bia 

Ask 

20 

25 

70 

170 

18J 

Btfij 

1001 2 

103 

104 

5 

10 

98 

10 

15 

132 

140 

99 

10U2 

1    45 

55 

315 

iJd 

/    99 

101 

285 

(10 

;  99 

iOO 

1  75 

160 

180 

2 

u 

;  40 

45 

125 

135 

83 

.. 

90 

95 

/  75 

80 

J   23 

30 

250 

104 

105 

80 

90 

92 

95 

101 

103 

96 

100 

166 

170 

09 

102 

100 

m 

9.il4 

101 

105 

80 

90 

77 

82 

96 

100 

102 

104 

92 

100 

103l2 

10412 

105 

1043., 

... 

7914 

801 2 

80 

82 

34 

36 

7ui2 

_  _ 

1101; 



118 

1051.1 

1051« 

351  r 

40 

76 

78 

99?> 

100 

Stk  K 

x  list 

110 

UOI2 

75 

90 

82 

821- 

76 

76i: 

104U 

1  >4«4 

108 

1081- 

235 

.... 

103 



81 

82 

130 

113 

911I4 

99*4 

1021- 

1031 

99 

1    1 

117 

120 

100 

102 

261 

28 

7934 

97 

100 

street  Kail  ways — icon.) 
United  Kys  ot  sc  L — 

Co.. 1  vot  tr  ctfs 100 

e  Prelerred lOo 

vVash  Ry  &  El  Co 100 

Preferred 100 

43     1961 J-D 

electric,    Uas  &    Power  Cos 
New  York  City 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &PC0..IOO 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Oas  1st  5s'44  J-J 

Consol  5s  1945 ..J-J 

e  N  Y  Mutual  Gas  L 100 

N  Y  &  t!  El  L  &  Pow  Co.  100 

Prelerred 100 

N  Y  &  Richmond  Gas . . .  lOu 
.Vorth'n  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Prelerred lOo 

1st  5s  1930 M-N 

Other  cities. 
Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Blngh'ton   (N   Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock. .100 
Cities  Service  Co  com...  100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J-J 
Consumers'  L  H  &  Pow — 

6s     1938 J-D 

Consumers  Power  (Minn.)  — 

lst&ref  5s  l929op'14.M-N 
Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  6s  '15. F-A 
Gr't  West  Pow  5s  1946. .J-J 
Hudson  County  Gas 100 

e  1st  5s  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Gas  5s  g  1937. .A-O 
eLaclede  Gas  preferred..  10L 
Madison  Gas  6s  1926. ..A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44.Q-J 
Newark  Consol  Gas 100 

eCon  g  5s   1948 J-D 

No  Hud  L  H  &  P  5s  1938  A-O 
Pacific  Gas  &  E  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec. .100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937. ..J-J 
Standard  Gas  &  Elec(Del)  .5(1 

Preferred 5u 

Conv  s  f  g  6s  1926  op. J-D 
United  Electric  of  N  J. .100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Western  States  Gas&Elec 

lst&ref  g  5s  1941  op.J-D 

lelegraph  and   lelephone 
e  Amer  Teleg  &  Cable...  100 
e  Central  &  South  Amer. 101 
Comm'l  Un  TeKN  Y)__.'2.r. 
Empire  &  Bay  State  Tel.  100 

franklin    10! 

e  Gold  &  Stock  Teleg.  ..100 

8  Northwestern  Teleg 50 

Pacific  &  Atlantic 

e  Pac  Telep  &  Teleg  pref.  100 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg 

1st  g  5s  1941  op  1916.  J-.l 


Bid 


45 

88I4 
94i2 
86 


10212 
131 

102 

1041;: 

101 

182 

55 

76 

40 
101 

60 

90 
10412 

*86 
*46 
303 
108 

711; 

86I4 
«j 

98 

3 

99 

89 

98 

100 

90 

96 
300 
143 

881L 

99 

8634 
136 
105 

40 

72 

35 

80 

99 

104" 

*9712 
126^ 

98 

IO6I4 
100 

631„ 

91 

94 
103 

90 
*233j 
*50!, 
1001v 

90 

823j 

30 

59 

921j 


1171 
108 

65 

■10 
110  s 
120 

65 

993 

92 


Ask 

14 

4512 
90 
9478 
86I4 


104 
132 

10212 
IO6I4 
103 
187 

60 

85 

60 
102 

I60"" 
106 


48 
307 
110 

73 

871.i 
5S 

101 
5 

102 
91 
99 

102 

92 
9712 

14*6"  " 
90 

"is" 

140 
10512 

47 

73I4 

"85" 
102 

100 
109 
9812 
12il2 
100 


6334 

9134 

95 
104 

94 

2414 

5H2 
101 

95 

83l2 

31 

60 

95 

76 
120 
115 

75 

50 
12US 
121 

75 

'1)7' ' 


100      1 001 


Ferry  Companies  Bid 

B  &  N  Y  1st  6s  1911 J-J  90 

N  Y  &  E  K  Ferry  stock.  100  8 

1st  5s  1922 M-N  45 

N  Y  &  Hob  5s  May  '46. .J-D  99 

Hob  Fy  1st  5sTJ46..M-N  104 

N   Y    &  N  J   5s  1946 J-J  98 

10th  &  23d  Sts  Ferry.. _10u  25 

1st  mtge  5s  1919 JL  00 

Union  Ferry  stock lOo  23'. 

1st  5s  1920 M-N  97 

Short-Term  Notes 

Amal  Copper  5s  1913. .A-O  1003« 

Bait  &  Ohio  4Hs  1913. J-D  100l4 

Bethleh  Steel  6s  1914. .M-N  103l« 

Ches  &  Ohio  4 Hs  1914. .J-D  9914 

Chic  &  Alton  5s  1913...M-o  99 

Chic  Elev  Kys  5s  1914. .J-J  t>8ib 

Gin  Ham  &  D  4s  1913. ..J-J  991; 

Erie  6s  April  8  1914..A-08  IOjSj 

Coll  5s  Oct  1  1914...  A-O  9j»s 

Coll  5s  April  1  1915.. A-u  98?s 

eGenerai  Motors  6s  '15.A&0  9978 
Hudson  Companies — 

63  Feb  1  1913 F-A  993.J 

6S  Oct  15  1913    ..A&016  99*4 

Int  &  Gt  Nor  5s  1914. .F-A  973,, 

Inter  Harvester  5s    15. F&A  10tfi>. 

K  C  Ry  &  Lt  63  1912. .M-S  9|14 

Minn  &  St  L  g  53  1913.. F-A  90 

Mo  Kan  &  Tex  5s  1913. M-N  9912 

Missouri  Pacific  5s  1914. J-D  95 

Nat  Rys  of  Mex  4J4S  '13. J-D  971;> 

8  N  Y  C  Lines  Eq  5s  1912-22  04. L 

4Hs  Jan  1913-1925.. _J-.l  »2% 

4HS  Jan  1913-1927       J-J  04%% 

N  Y  Cent  4Ms  1914 M-S  IOOI4 

St  L  &  S  F  5s  1913  opt  J-D  995s 

South  Ry  g  5s  1913 F-A  10038 

Wabash   4Hs   1913...   M-N  90 

Westlngh'se  El  &  M  os  1913  101's 

e  5%  notes  Oct  1917. A-O  96'2 

Railroad 

eChlc  &  Alton  com 100  18 

e  Preferred 100  25ls 

e  Chic  St  P  M  &  Om 100  129 

e  Preferred 100  152 

8  Colo  &  South  com 100  39 

e  1st  preferred 100  ?4 

e2d    preferred 100  66l2 

«N  YChlc  &StLcom  ..100  67 

e  1st  preferred 100  103 

e  2d    preferred 100  84 

Northern  Securities  Stubs..  105 

Pitts  Bess  &  Lake  Erie. .50  *31 

Preferred 50  *00 

s  Railroad  Secur.tles  Co — 

111  C  stk  tr  ctfs  Ser  A 85l4 

West  Pac  1st  53  1933. .M-S  8312 

Standard  Oil  Stocks 

Anglo-American  OH £1     *23 

Atlantic  Refining 100    370 

Borne-Scrymser  Co 100    125 

Buckeye  Pipe  Line  Co... 50  *137 
Chesebrough  Mfg  cons..  100    680 

Colonial    OH... 100     130 

Continental  Od 100    800 

Crescent  Pipe  Line  Co... 50  '55 
Cumberland  Pipe  Line..  100  65 
Eureka  Pipe  Line  Co.. .100  292 
Galena-Signal  Oil  com..  100  r226 

Preferred 100  rl3o 

Indiana  Pipe  Line  Co 50    *90 

National  Transit  Co 25    z38 

New  York  Transit  Co... 100  2292 
Northern  Pipe  Line  Co. .100  rl08 

Ohio  OH  Co 25    *93 

Prairie  Oil  &  Gas 100  r255 

Solar  Refining 100    450 

Southern  Pipe  Line  Co ..  100    loo 

South  Penn  OH 100    580 

Sou  West  Pa  Pipe  Lines.  100  142 
Standard  Oil  of  Calif...  100    160 

Stand  Oil  of  Indiana 100    21! 

Standard  Oil  of  Kansas.  100  195 
Stand  Oil  of  Kentucky..  100  380 
Stand  Oil  of  Nebraska. .100  205 
Stand  OH  of  N  J  (old) ...  100    800 

Stand  Oil  of  N  J *38J 

Standard  Oh  subsidiaries 490 

Standard  Oil  of  N  Y 100    425 

Standard  Oil  of  Ohio...  100  170 
Swan  &  Finch 100  H75 

Warrants  (when  issued).     *75 

Union  Tank  LlneCo 100       49 

Vacuum  Oil 100    150 

Washington  OU 10    *23 

Watera-Plerce  OU 100  1000 

Tobacco  Stocks 
(See  also  Stock  ExchanocLisl) 
British-American  Tobac.£l 

Conley  Foil 100 

eHelme  (Geo  W)  com..  100 

«  Preferred 100 

Johnson  Tin  Foil  &Metal  100 
Mac  Andrews  &  Forbes..  100 
Porto-Rlcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco.  100 
United  Cigar  Stores  CorplOO 
z  Weyman  Bruton  Co 100 

ePrelerred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  43  1947. .J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  0s  1914. .J-D 

Amer  Press  Aasoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Deb   43   1923 F-A 

American  Surety.. 50 

American  Thread   pref 6 

Amer  Typefounders  com.  100 

Preferred 101 

Deb  g  6s  1939      M-N 

Amer  Writing  Paper 100 

cl»t  3  f  g  5s  '19  red  105.  J-J 
Atl  Gulf  &  W  I  SS  Lines.  100 

1'rererred 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  comlOo 

Preferred 100 


*271S 

290 

165 

105 

175 

183 

280 

235 

242 

195 

100 

178 


Ask 

_5 

15 

55 

993. 

1j0 
Jo 

,0 
261 
99 


1003.1 

1 00. 

1031- 
99T 

9^4 

98" 
Ud 
LOU4 

'jy 

991fc 
100 

IOOI4 

IOOI4 

98U 

lODij 

90I4 
95 
993 
9512 

981; 

4.4. 

4.-.0 

4.40 
1001. 
100 
10j3.j 

94 
loll- 

98* 


21 

40 
135 
lol 

42 

75 

68 

60 
112 

90 
115 

35 

70 

90 

8H; 


231; 
J90 
20J 
147 
725 
170 
J00 

65 

75 
302 
236 
145 
100 

42 
302 
116 

95 
265 
600 
200 
600 
152 
170 
222 
205 
100 
225 
880 
384 
505 
435 
180 
225 
125 

54 
151 

29 
1500 


27I4 
300 
185 
111 
190 
183 
285 
245 
247 

114"" 

190 


/   8638 

118 

*49 

•521- 

109  ' 

133 

225 

105 
23 
0  1, 

1341£ 

100 

100"" 

69 

315 
*41o 
46' 
100 
991' 

31: 
895s 

738 
18 
63 
10 
70 


87 
120 

51 

531; 
175 


108 


115 

102 

77 

101 

72 

J25 

5 

48 

103 

101 

4 

B9I 
8 
14 
65 
20 
80 


Indus!  and  Miscell  —  (Con.) 
Bliss  (E  W)  Co  com 50 

Preferred 5o 

Bond  &  Mtge  Guar 100 

itorden's  Cond  MHk  com.lOo 

Preferred ..10( 

British  Coi  Copper  Co : 

Casein  Co  of  Amer  com_.10i 

Preferred loi 

Casualty  Co  of  America.  100 

Celluloid  Co lOu 

City  Investing  Co 10>_. 

Preferred     10C 

i  Ciatlln  (H  B)  Co  eom„100 

e  1st  preferred 100 

e  2d  preferred 10o 

Consol  Car  Healing 100 

Consol    Rubber  Tire lOo 

Preferred loo 

Debenture  4s  1951 A-C 

a  Crucible  steel  com 100 

ePrelerred 100 

Davis-Daly  Copper  C0...I0 

e  Diamond  Match  Co 10v 

duPont  t  I)  de  Nem  Pow  10o 

e  Preferred loo 

e  Goid  4Hs  1930 l-D 

Empire  Steel  &  Iron  com  100 

Prelerred 100 

e  General  Chemical  com.  100 

e  Prelerred.. ..10,. 

Joodnch  (B  F)  Co  com.  100 

Preferre  . loo 

Jreene-Cananea 20 

Guggenheim    Kxplor'n,.10i 

New  Stock 25 

e  Uackensack  Water  Co — 

Ref  g  4s  '52  op  1912. ..J-J 
Havana  Tobacco  Co 100 

Prelerred 10o' 

1st  g  6s  June  1  1922. .J-D 
liecker-Joaes-Jewell  Mlllln. 

1st  6s   1922 M-.. 

Herrlng-Hau-Marvin 100 

Hoboken  Land  &  Improve  1 

1st  5s  Nov  1930 M-N 

Hocking  Val  Products. .100 

1st  g  5s  1961 J-J 

Houston  Oil  com  ctfs lOo- 

Pref  ctfs lOu 

e  lngersou-Rand  com loo 

e  Preferred.. 10o 

Intercontln  Rub  com loo 

Internat  Banking  Co 10o- 

Internationai  Nickel lOo 

Prelerred lOo 

1st  g  6s  1932 A-O 

International  Salt lOo 

1st  g  5s  1951 A-O 

international  Silver  com  lOo 

Preferred loo 

1st   63    1948 J-L 

Internat  Smelt  &  Refg.  loo 
Kayser  (Julius)  &  Co loo 

1st   prelerred loo 

e  Lackawanna  Sieei lOo 

e  1st  con  5s  1950 M-a 

6  Deb  5s  1915 M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co lOo 

Lehigh  Val  Coal  sales  .60. 
Aladison  Sq  Gard  'n  stubs  .. 

Manhattan  Transit 2o 

MonongahelaR  Con  C&C.50 

Prelerred 50 

Mortgage  Bond  Co 100 

National   Surety lOu 

e  New  York  Dock  com. .100 

e  Preferred 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

Nilcs-Bem-Pond  com lOo 

Nlplsslng  Alines 5 

Ohio  Copper  Co .10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 10, 

Pittsburgh    Brewing 50 

Preferred 60 

8  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred ..100 

Pratt  &  Whitney  pref.. .100 

Producers  Oil lOo 

Realty  Assoc  (Bklyn). .loo 
Royal  Bak  Powd  com lOo 

Preferred loo 

e  Rumely  (M)  Co  pref  ..100 

safety  car  Heat  &  Lt lOo 

8  Sears,  Roebuck  &  C0..IO0 

e  Preferred lOo 

Singer  Mfg  Co 100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..  100 

Preferred 100 

e  Standard  Milling  Co.. .100 

e  Preferred 100 

e  1st  5s  1930 M-N 

Stern  Bros  pref 100 

Studebaker  Corp  com 100 

Preferred 100 

Sulzberger  &  Sons  Co  pf.100 
Texas  &  Pacific  Coal...  100 
j  Texas  Pacific  Land  Tr.lOo 

Title  Ins  Co  of  N  Y 100 

Tonopah  Mln  (Nevada) 1 

Trenton  Potteries  com. .100 

Preferred   now 100 

Trow  Directory' 100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Copper 100 

Preferred 100 

V  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

e  U  S  Express 100 

U  S  Finishing 100 

Preferred  .      ..  lOo 

1st  g  5s   1919 J-J 

Con  g  5s  1929 J-J 

e  V  S  IndUSt  Alcohol. ..100 

e  Preferred 100 

U  S  Steel  Corporation — 

Col  a  f  Apr  5s  1961  op  1911 

Col  s     Apr  5s  1951  not  opt 

U  S  Tit  GU  &  lndem 100 

Westchester  &  Bronx  Tltl. 

&  Mtge  Guar 100 

Westingh  se  Air  Brake 50 

Woolworlh  (F  W>  Co...  100 

Preferred 100 

WorthlngtondlRiCo  pf   100 


Bid 
70 

1221; 

290 
128 
105 

*6 
U 

50 
115 
143 

51 
100 


60 
15 
55 

755 

127s 

86% 
*2^ic 
108 
180 

95 

89 
5 

40 
135 
1081 

821- 
IO8I4 
*1014 
217 
*54 

8734 
53j 
10 
/    64 

102 
10 

104 
12 
60 
14 

66I4 
105 

98 

15 

85 
285 
107 
100 
2 
I  481? 
100 
127 
111 
123 

84 
107 

34 

81 

931; 

93 
224 
245 

»212 

*23g 
*12 
*45 
104 


201;. 

40 
210 

*5 

88 

*734 

»l»ic 

-'1.1 

75 
101 

•  81' 
*37  " 
100 

30 

74 

98 
105 
114 
210 
10834 
101 
1191; 
188 
12212 
285 
1 
2 

30 
108 

261., 

60 

"8"b"" 

36l2 

941- 
100 

99 

89 
120 

•7 
4 

60 

25 

45 

109 

109 

3 

8 

195 

98 
117 

95 

89 
103 
100 

93 

36 

98 

114U 

11-H' 
90 

160 

•170 

86 

116 

106 


Ask 

80 

127 

129" 
108 
0!5 
2 

52 
130 
146 

53 
101 

90     ■ 

90 

90 

63 

18 

59 

60 

13 

8634 

2ha 
109 
190 

96 

&912 

10 

45 
145 
111 

83 
10834 

103g 
225 

56 

89 

ei8 

15 
67 

104 
20 


14     1 
63 
14U 
6634 


17 

90 

295 

109 

101 

4 

51 

129"" 

128"  ~ 

88 

108 

'8212 
98 

94 
227 
250 
7'2 


108 
230 


49 
215 

6 
«() 
778 

Via 
234 
7-8 

10212 

!l 
37I4 

"35"- 

77 

lOlilj 
115 
119 
215 
10934 
Kfllj 
12012 
190 

296' 
2 
4 

40 
112 

261» 

62 

S61j 

89 

37I3 

951» 
101 
102 

125"" 

71» 
7 

55 

40 

46 

112 

112 

1 

15 
206 
105 
11912 

98 

95 
108 
105 

98 

3734 
103 


9S 

169 
172 
871| 
118 
10*1, 


•  Per  share.     0  Basis,     e  Sells  on  Stock  Excaaage;  see  saiea-record  on  a  preceding  page.  /  Flat  price.  >i  Nominal,  s  Sale  price.   '  New  stock,  x  Ex-dlv.  v  Ex-rtghU. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHAfb    HMCBS—NOT    PER    (t,.\IUM    PRICKS 


Saturday 
June  1 


•  lOSU 

•  103% 
2151c 

•12712 
205  " 
*96 

*13 

*7S 
• 

*52 
*165 

•  113 


1051 

103 

205 
15 

ToV 
54 

169 
114 


122%  12214 
*124  125 
*S5  -  ■ 
143".. 
201c  20! 
»79!c  801 
135      136J« 


Monday 
June  3 


• 179 

• 60 

167  167% 
•90       901' 

•160  .... 
•8412    85 

100l->  10012 


6034 

1001c 

4% 

1714 
126% 
I2H4 
14514 

"92I4 

*S2 

• 

*7% 

*13 

16 

290 

~9034 
95 

•221 
*3% 

»   ., 


*93 

15934 
16% 

1051c 
28  " 

*2812 
2% 

190 

*491c 

29% 

66I4 

»110]4 


61 
1001; 

434 

171; 
I2684 

1211- 

1451; 

92% 

83 

104 

8 

14 

16% 
290 

"90% 

95 

223 
4 
102 
100 
153 

160  " 

1612 
10512 

28 

30 

212 
190 

50 

29I4 

6738 
110% 


105% 
1031c 
2151s 

1271"- 
*205  " 
*96 
I 
*13 

rs 

* 

i 

*165 
* 

►122 
125 

*S5 

*1437S 

2012 

*80 

136 


128 

: 
97 

"15 " 

Yo"i 

.-,4 
169 
113 
272 
123 
125 

S534 

20% 
1361: 


Tuesaaij 

June  4 


17518  1751s 
* CO 

167      1671c 
90        HOI4 
*160       ... 

*S4%     85 
*100%  101 


*106% 

•2151- 
12734 
205 
•96 

«=13 


*52 


12312 

•124  " 

8512 

*20 
8012 
13612 


106% 
103! 

217 

205 
90% 

To"  " 

7S 

101 

54 
163 
113 
272 
1231 
125 

S5U 

203 

SO!' 

1363j 


I  C  Ll'Ci  inu 
June  5 


•8  9 
*6%       7 

*4212  44 

8138  8112 

2812  2914 

5         5 

•  40  .50 


714 

*3% 


7% 


361c 
74I4 
490 

2934 
*.04 
5712 

5% 
1314 
12% 

512 
53 

978 
3234 
*138 
"  18l2 
18% 
5312 
* 
27% 

212 
*134 

38 

6I4 
1134 
*634 
10 
•2534 
*3 
621 2 
2H4 
414 
*712 
28 
6 

418 

7% 

*5512 

11812 

*1612 

87 

18l8 

•       312 

14»4 

*.70 

3212 

2 
42 
6I4 
338 
38% 
488s 
'        212 
13 
61% 
*334 
612 
1091 2 
2U 


3634 
75 
493 
24 
2934 

.06 
5712 

51 
131 
12% 

59X6 

5312 

10 
33 
1% 

19" 

18% 

54 

90 

28 

f2 

38 
61 

lis, 

7l4 

10 
26% 

3I4 
63 
211. 

414 

734 
2812 

6 

438 

8 
5612 
119 
L7 
87 
18l2 

334 
15 

.80 
3314 

2 
42 

6I4 
3'ie 
38% 
49 

2I24 

13  ^ 

617K 

414 

(.1? 

10912 

21. 


61 
10012 
414 
*17% 
12618" 
1221c 
145% 
*28 

9214 

82 

~~73g 
13 

I6I4 

283 

1673- 

9OI4 

*94% 

*222 

*3% 
* 

152" 

*93 

15912 

•  16 

105I2 
2S% 

•28  ' 
2% 

190 
4912 
29" 
6678 

iui8 


61 
1001c 
412 

18 
12R1 
L221 
14534 

2S3j 

9214 

82 
101 
73, 

14 

1634 
285 
16S1 

9OI4 

95 

"T 

102 
100 
152 

160 
17 

106 
28I4 

30  ' 
238 

l':"--v 

291 

671 
111! 


8I4  814 

634  7 

43  43 

8218  8318 

29  29 

5  5U 

*.40  .50 

7% 

4 


7121 


1751s  17518 

* 60 

1681s  168% 
*9038    90% 
*160       ... 
*8412     85 
101     101 


611c 
IOW2 
4 
17 

127% 

122 

14514 


611- 

10012 

4 

17 
1281c 
1221- 
1451s 


92 

83 


*13 

I6I4 
285 
16S12 

91 

9412 
*221 

*314 


15212 

*93 

160 

*16 

10534 

*28 

*28 
2'-s 

190 
4914 
291.J 
6778 

1107S 


9238 

83 
104 
73£ 

14 

163f 
285 
I69I4 

01 

95 

"4" 

102 
100 
153 

160~ 

17 
103 

28I4 

30 

214 
1901| 

491 

293j 

(  -i- 
1  !  07j 


"1063s 
U031g 

'215% 

128 

'205 

*13 
80 

*5§" 
•165 


123 
1241c 

S5U 
143   , 

20 
X7812 
1361" 


106s; 
1031] 

IMS 

12S 

203 

96 

To" 

SO 

101. 

54 
169 
113 
272 
123 
125 

851; 

201c 
78% 
1361 


June  6 


H75%  ISO 

* 60 

I6834  16934 
*9014     905; 

"160       

*84U    85 

flOOli  101 


61        611« 

10012   1007; 

412       434 

1714   1714 

12814  129 

"121      122 

U5I4  146 


812  81 

7  7 

44lc  45 

8334  84 

29  291. 

518  534 

*.40  .50 

*7  71 

4  4I4. 


37 

74 
494 
*2334 
29% 
.05 
58 

51 « 
13% 
12I4 

dh 

934 

3234 
*1% 
1S58 
18% 
*52 
*89 
28 

2% 

134 
3812 
*6% 
II34 
*634 
10 
26!8 

3 
621 2 
2134 

4I4 
*7Sg 
2834 

6 
*4% 

7% 
5612 
119 
1612 
88 
I8I4 

3% 
15 
-.70 
33 

2% 
10 

6% 

31c 
38 
487g 

212 
13 

03 
4 

012 

10912 

23, 


40 
7GI4 
500 
24 
30% 

.oe 

58 
53.1 
133. 

121; 

5434 

ids 

33 

1% 

I  '' 
:  .-■.. 
54 
90 
29 
2»=ig 

134 
39 

61  j 
1134 

'• 
101 
2614 

3 
621^ 
2134 

4I4 

7*4 

2834 

614 

5 

8 
5678 
120 
17 
88 
18% 

3-% 
15 

.80 
3312 

21j 
42 

612 

312 
3812 
49 

212 
13 
631g 

4 

612 
10912 

23. 


40  421 

74I2  7512 
498     500 

2412  25 

3012  307o 

*.05  .06 

5878  5878 

534  6 

13%  14 

1214  12!2 

5%  5% 

5312  5412 
915ie   10lg 

33  34 

H2  11 

1914  1534 

18%  18-% 
5334 
*89 


29 
234 

1*4 

39 

*618 


00 

90 

29% 
278 
134 

40 
612 


11%  12 

714  714 

1012  1034 

2618  26% 

3  3 

63  65 

22  22I4 

4%  43g 

734  7  '%c 

2888  2912 

*6%  634 

412  412 

Q  Q 

5712  59I4 

120  12212 

1612  16% 

89  90 

1S12  19 

3"is   4 

I5I4  1512 

.70  .70 

34  35 

2  2 

4412  45 

6l2  634 

3I2  312 

38%  3914 

487g  49 

*2  24a 

13  1312 

6312  6334 

•3%  4 

612  612 

10812  110 

23S  238 


9214 
83 


*13 
I6I4 

"2S3 

16912 

*90l2 

9412 

"222 

*3% 


152 

*93 

15912 

*16 

106 
28 

*29 
2% 

190 

4912 

29I4 

6812 

H10% 


9214 

83 

104 

8 

14 

ICI4 
286 
170 

91 

95 
224 
4 
102 
100 
152 

1  "go"  " 

17 
106 
283g 
30 

2=f 

19012 

4934 

2912 

697j 

IIH3 


9  9 

6>3l6  714 

45  45 

8378  S53. 

2938  2934 

534  6I4 

*.40  .50 

712  812 

4I4  414 


41%  44I4 

75  76 

500  510 

2512  2534 

3034  33-38 

*.05  .06 

59  60 

6  6 

1378  1414 

12-%  13 

512  5% 

54l2  56 
9I5io   10 

33  34 

*138  1% 

20  201c 

*1918  191 

54U  547S 

8812  8S12 

2912  3014 

234  27g 

1,316  2»io 

40l4  42 


612 

12 
714 


61 2 
I2I4 

73, 


1038  11 

261 2  2634 

*234  3I4 

6412  66 

2212  225f 

414  434 

7%  77f 

29I4  31% 

7  7I4 

434  434 

734  8 

59l8  591c 

121l2  12312 

I6I4  17 

90l4  92 

19  20l8 

4  418 

15U  151? 

.75  .75 

35  3714 

2  214 

44  45 

7  8I4 

*312  334 

3834  3934 

49  49 

*2l9  234 

13U  133.1 

6334  6414 

4  4 

W4  634 

11012  111 

•21  <  2S-| 


1073 
1031 

2151- 
128' 
205 
961. 


*107% 
li  3I4 
2151; 
1277] 

205 
*96 
"297 

Last  Sal( 

*7!S       

Last  Sail 
Last  Salt 
Last  Sah 
Last  Sail 
Last  Sail 
1221c  123 
125  "  125 
*S5       86 

"14378 

2012  201" 
7S12  781« 
1361o  136-1.. 
Last  Salf 
Last  Sah 
176      176 

Last  Sail 
171      171 
*9038     90->; 

"160       

8412     841- 
10012  lOOl- 


6134     62 

1001c  1003, 
412       434 

17        17 

12912  130 

122      122 

14534  146 

Last  Sah 

92        923S 

83        83 
Last  Saic 

*738       8 
*13        14 

1534     1534 
284»4  285 
1701s  1701. 

91        91 

941,     94I? 

2231J  2231S 
Last  Salt 
Last  Sail 
Last  Sah 

152  15212 
Last  Sale 

160      160 


Fr  idaij 
June  7 


"103!8  103% 
21512  2151- 
128  128* 
206  206 
*96  961c 
*206  297 
14     May'l 


12% 

52 

169 

113 

272 
12S 
125 
•85 


Jan' 12 
May'12 
May'12 

Mav'12 

Apr' 12 

1231c 

125 

S6 


1  6% 
106 
28% 
29 
212 


10% 

1061s 

283, 

29 

2% 


19012  192 
4934  4934 
29I4  2912 
70%     7078 

111      HUji 


7% 
461  c 
8615 

291c 
6% 


91c 
73g 

461c 
873" 
2934 
6'4 


Last  Sah 
8lc      9I4 
4I4       43g 
Last  Sale 
4334     447s 
76        7814 
512      520 
2534     2614 
3312    34 
.06      .06 
60       OH- 

6  C 

14        1412 

1314     131c 

5%  Vhl 

56       57 


10% 
33 

112 
201c 
19 


10% 

34% 

13., 

211 
19 


2OI4     2OI4 
78        79 
rl3434  135 
140l2Apr'12 
2131c  Jan'l 
"176       ... 
59      Mav'12 
170%  170l4 
*90l8     90r 
160      160 
*84U     85 
"100%  101 


61%     62 
100%  1003s 
434      434 
16%     167S 
129%  1307f 
122      122 
145%  146 
291c  Mch'12 
92%     92l2 
*82        83 
10334May  12 
738       738 
13%     13% 
16        16 
285     285 
169%  1691c 
91        91 
95        95 
+220%  2201c 
3%     May'12 
"    Mav'12 
Mav'12 
-    152% 
Mch'12 
15934  109 
lG-%     10% 
rl0414  I11434 
28%    28% 
*28       30 

2%       2% 
192      192% 
50       51 


102 
100 


90 


70       70% 
111      111 


*8 

738 
46 


9 

71c 
46" 


863g     871.1 

2934     31% 

6  6 

.45    May'12 

8%      9% 

4%      4% 

23      Feb'12 

43%   45% 

.r76%  77 

520  528 

251c  26% 
33%    333.1 

*  .05  .08 

x60%  61 

6  6 

14  14% 

13%  13% 

5%  53., 

56  563j 

10%  10% 


34 
134 

201c 


34% 

134 

201c 


54%  58% 
89%  891. 
30%     3J1" 

2%       27j 
*178 
42% 

7 
12 

7% 
101c 


423 

7 
13 

7% 
101 


26-%  27% 

3  3 

66  67 

2234  23 

434  4 

715ie  7i5,c 

3134  32% 

7  7% 
5  5 
734  8 

59  60 

124  125 

17  17% 

911c  92% 

20  203g 

4%  412 

15%  1534 

*  .80  .90 

37  3834 

2%  234 

45%  47% 

8  8I4 
35g  334 

3934  4014 

4878  49 

•242  258 

1334  14 

6434  65% 

4%  4% 

7  7I4 

112%  114 

21c  25* 


19%     20% 
5834     5912 


*89 

30% 
2% 
1% 

42 

7% 


90 
31 

27S 

1% 

42% 

8 


12%  131] 

7%  7% 

10%  11% 

27%  27~j 


*3 


3'8 


66%  6612 

22%  2284 

414  434 

7'5io  " 

31%  3134 

7  7% 


734 
501  c 
123 
17U 
92 
20% 

4 
15% 
:.80 
37% 

2% 
46 

8 

334 
3934 
48% 

2% 

13% 

z6478 

4% 

7 
114 

2% 


8% 
59% 
124 
19 
92% 
2034 

4%o 

1534 
.90 

37% 
234 

461c 
8 
33. 

40 

49 
2% 

13% 

6478 
4'4 
718 
115 


Satri 
-1 1  tht 
Week 
Shares 


STOCKS 

BOSTON  STOCK 

KXCHANGE 


107 

165 

11 

100 

46S 

21S 

6 


220 


Kaiiroails 
Atsh  Top  &  Santa  Fe.lOn 

102       Do      prei lOu 

;;oston  &  Albany 10o 

83  Boston  Bicvated 100 

50  Uoston  &  Lowell 100 

Uoston  &  Maine..        100 

33  Boston  &  lJrovk!ence_100 

cstou  Suburban  El  Cos. 

25       Do      pre! 

lioston  &  Wore  Elec  Cos. 

Do      pre! 

Chic  June  Ry  &  USY  .  100 

Do      pref 

Connecticut   River 100 

r'itchburg.  pref  .    100 

Ca  Ry  &  Elec  stmpd.lOu 

Do      pre..  100 

-iaine  Central 100 

..lass  Electric  Cos   .      100 
Do     prei  otamped.100 
N  Y  N  11  &  Hartlord.100 
Northern  N  H.   .  100 

Norwich  &  Wor  oret.100 

OU    Colony 100 

Rutland  pre! "IlOo 

Union   Pacific 100 

Do     prei ,      ioj 

Vermont   &  Mass..      100 

\/est  i.ud  St ..   5o 

Do     pref 50 

Miscellaneous 
Amer  Arricul  Chern_.10o 

D-      pret .100 

Amer  Pneu  Servic...   50 

Do      pref 50 

Amer  Sugar  Refh: 100 

Do     pref 10J 

Amer  Tel.p  &  'jteleg-100 

Amer. can  Woolen 100 

Do      pref 1 100 

Amoskeagr  Manufacturing 

Do      pref... .. 

184  Atl  Gulf  &  W  I  SS  L.100 

47       Do      pref 100 

315  East  Boston  Land lo 

583  Edison  Elec  Ilium..    100 

275  General  Electric 100 

132  Massachusetts  Gas  Co"100 

134       Do     p.ef .joo 

15  Mergenthaler  Lino 100 

Mexican   Telephone..    10 

N  E  Cotton  Yarn 100 

Do      pref 10,; 

N  E  Telephone 100 

Portland  (Me)   IClec.l-O 

Pullman  Co 100 

Reeoe   Button-Holell   10 

Swift  &  Co 100 

Torrlngton 21 

Do      pref 25 

Cnion  Copper  L  &  M   25 

United  Fruit 100 

Un  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corp 100 

Do     pref 100 


605 
2, 
00 

145 
30 


525 
627 
330 
583 

1.111 
364 

2,474 

"218 
171 


159 


127 

45 

931 

211 

7 

1,610 

501 

1,294 

352 

11,901 

220 


495 

2,110 

1,090 

15,131 

11,287 

13,274 


Kanqe    unce   January    1 
On  bans   ji    Wto-%hiie  lots 


11,120 
2,005 


39,709 
11,110 

531 

945 
2,973 
2,150 
2,399 

657 
4,184 
3,010 
5,530 
3,556 
15,773 
1,500 
2,065 
2,493 
1,270 
4,100 

100 
11,607 
1 ,620 
1,145 
5,178 
2,165 
9,320 
1,465 
2,770 
2,010 

215 
1,099 
2,124 
1,640 

695 
8,983 

835 

450 
5,120 
2,755 
1,210 
7,(.i.:-: 
1.580 
5,473 
6,005 
3,893 
70 
:;>._ 
4,765 

765 
1.945 
1,470 
7,989 

663 

340 
2,941 

630 

645 
1,700 

431 
1.360 


Alining 
Adventure  Con 25 

Algomah  Mining 25 

Allouez 25 

Amalgamated  Copper  100 
.m  Zinc  Lead  &  5m.  25 
Arizona    Com 'I   ctts  dep 

bonanza  Dev  Co 10 

Uos&CorbCop^SllMg 
Butte-lialaklava  Cop.   10 
riutte  Coalition..        .   1 
Butte&SupCop  (Ltd)    10 
Calumet  &  Arizon~_ .   10 

Calumet  &  Hecla 25 

Centennial 25 

Chino  Copper 5 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West 20 

Eaft  Butte  Cop  Min..    10 

Franklin 25 

Giroux   Consolidated. 
Granby  Consolidated. 100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper..  25 

Kerr  Lake 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines.. .5 

>iass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan.. 25 

Mohawk 25 

Nevada  Consolidated-     5 
New  Arcadian  Copper  25 

NiplssingMine3 .     5 

North    Butte 15 

North  Lake 25 

Ojlbway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Quincy 25 

Ray  Consol  Copper..   10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S...      5 

uperior 25 

Supenor&  Bos;  >n  jlln  lo 

Tamarack 25 

Trinity . 25 

Tuolumne  Copper 1 

U  S  Smelt  Ret  &  Mln.   50 

D        pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

ctah  Copper  Co 10 

Vic  oria 25 

Winona 25 

Wolverine 25 

IVvin    ott  25 


Luuesl 


1037s  Feb  10 
101%  Jan  1 
2I0!"  J'ne 
12734  May 
205     J'ne 
96     Mav2a 
May  n 
Jan  j -1 
Jun  25 
Jan     0 
Mayll 
May  1, 
108%  J  a  u     2 
271     .In  n     3 
122%  J'ne   1 
124%  J'ne   . 
85    May  7 
142    Mayle 

19     Mav   B 

78     J'ne   7 

13jic  Mayle 

1401c  Men  19 


297 
13 
7.' 
12 
51 

165 


211      J.in 
17 5'8  J'ne 

41     J;m 
160%  Feb 

90    J'ne 
160     Apr  -'3 

83     Apr  15 
100     May 


58%  Feb  28 
100     April 
3%Mchli 
14     MchL'G 
11434  Jan  10 
115%  Jan    4 
137%  Jan 
25     Jan  31 
Feb    5 
Jan 
Jan 
Ja  t 
J'ne 
10%  Jan 
280     May.', 
155     Jan     2 
SS34  May 
93%  Jan    6 
218     Feb    1 
2%  Men  14 
1011c  May.l 
100     May  : 
152     Jan    2 
72lc  Jan  17 
158     Feb    1 
1334  Jan 
98%  Jan 

27  May 

28  Jan 
.85  Jan 
178     Jan  2 

46%  Jan  16 

27%  Jan  10 

583s  Feb  13 

107%  Feb  13 


H  iqhesl 


86 

77 

100 

7 

13 


aiisjj   ,j«.ipt.ca      a  i\i#  diva.     «  ajj  1  pi.j.     0  jSn-stoot  uiv.     n  ii  t-n^aw. 


5%  Mch  2b 

4%  Jan  4 
38%  Feb  1 
60  Feb  1 
24%  F'eb  15 

2  Jan  2 
.40     Med    9 

6%  Feb     1 

3%  May23 
2134  Jan  18 
19%  Feb  7 
57%  Feb  1 
405  Feb  1 
17%  Jan  5 
25%  Feb  28 
.03  Mch  2 
60     Jan  3_ 

5  Jan  19 
12%  Jan  16 
11%  Jan  15 

4%  Feb  2 

33  Feb 
7%  Feb  2° 

29     Jan 

1  Jan  ._ 
1138  Jan  16 
18  Feb  6 
40%  Jan  17 
85  Jan  13 
2034  Jan  15 

2  Apr  9 
.80  Jan  2 
32%  Feb    1 

4ic  Feb  15 

1078  Feb    fe 

634  May27 

234  j  an    3 

233s  Jan  29 

2    Jan    2 

50%  Jan  30 

I8I4  Jan  2y 

3%  Feb    8 

534  Jan    3 

2234  Feb    1 

6%  Jan  30 

4i8  J'ne   1 

2%  Jan    2 

44    Jan  31 

106     Jan  16 

15     Mch  27 

73%  Jan  29 

16%  Jan  29 

1  Jan  31 
9    Jan  31 

.60     Feb    1 

24     F"eb    1 

1%  May24 

20    Jan  31 

5     Jan  15 

3i8  Mayis 

34  Jan  31 
47    Jan  10 

2  May2l 
1234  Apr  8 
52%  Jan  29 

378  May22 

5%  Jan  25 

9434  Jan  29 

13j  Jan    5 


110 

104% 

2221c 

13434 

218 

1001c 

30,) 

li 

SO 

12% 

57 
170 
111 
272 
128 
2179 

911? 
147% 

231g 

83 
142% 
143 
21212 
187 

.70 
17434 

921c 
164 

88  8 
1031 2 


Apr  1 
Feb  7 
Apr  o 
Mch  2,. 
Jan  5 
Jan  c 
Apr  27 
May. 
J'ne 
j  a  n  I; 
Jan  s 
Jan  1! 
Feb  l'j 
Jan  14. 
Jan  26 
Apr  1 
Jan  1 
May31 
•1  1 11  ."- 
Feb  2 
Apr  2 
Jan  24 
Jan  2„ 
Jan  31 
Jan  24 
Apr  '. 
Feb  8 
Jan  lb 
Feb  2 
Mclil'.' 


149 

30 

941.. 

84 

105 

9 

20 


4 
105 
107 
164 

90 


6334  Mob  2 

105     Mch'. 

5'g  Jan  15 

IS     May3i 

133%  Mav'l . 

123     Apr    0 

Mch  2;. 

Mch  22 

Mch  23 

May  t 

Mch  20 

F'eb  11 

Jnn  lb 

17l4  May27 

300     Men  2/ 

1723g  Apr    '. 

94     MchK 

987s  Feb  U 

225     Jan  18 

Jan  2(1 

Jan  18 

Mch  2;, 

Mch  14 

Mch  2i; 

1051c  Apr2u 

1738  Apr  11 

109     Mch  27 

32     Jan  10 

31     Apr  17 

334  Apr    8 

192%  J'ne  7 

53I4  Mch  13 

29!;;  Apr  2i 

73I4  Apr  3„ 

1133a  Mch  2. 


IH4  Apr  20 
8I4  May  1 

50  Apr  1 
8734  J'ne  6 
3134  Apr? 

6%  Apr    - 
.55     Apr  1 
9I4  J'ne 
53,  Apr 
2338  Jan 
45%  J'ne 
78%  J'ne 
528     J'ne    . 
27%  Apr  18 

34  J'ne  6 
.09  Jan  Is, 
66lc  Apr  11 

7lc  Mch 27 
1536  Apr  1 1 
16%  Apr  1 
6ui6Apr  0 
60%  Apr  20 
10%  J'ne  6 
30i8  May  2 

2  May  t 
23  Apr  24 
215s  Jan  24 
59%  j'ne  7 
90lc  May  17 
3Hc  J'ne  61 

3%  Feb  13 

3  May  b 
49     Apr  li 

8  Apr  17 
1334  Mch2i; 

9%  Jan  4 
18%  Apr  23 
27'8  J'ne  7 

5%  Apr  20 
67%  Anr  IS 
23%  May  1 

6%  Apr  lo 

8%  Mch  26 

35  Apr  11 
S34  Apr  22 

e634  Jan  11 
13%  May  ) 
60  J'ne  6 
125  J'ne  t 
19  J'ne  7 
93  Apr  2( 
20%  Apr    i 

4's  May.'. 
16"4  Apr    2 

1%  Apr  3 
30     Apr  20 

478  Jan  13 

51  Apr  18 
9%  Apr    ! 

4uie  Mch  26 

4034  Apr  1 1 

40%  Mch  28 

3",0  Feb    9 

20't8  Apr    2 

65ic  j'ne  6 

578  Jan  20 

734  Men   1 

117     Apr  17 

3%  Mch   4 


Hanqe    lor    Hrevtvus 
iear  1911 


Loues' 


Utaneu. 


no%  Sep 
101  Sep 
-.19  Apr 
124%  So 
.07     Feb 

90%  Oct 
L92      M>  h 

12     Sep 

70  Oct 
0     Feb 

uSi"  Jan 
156  Apr 
107  M.-h 
265  Jan 
125  Apr 
;11 7i-  Jan 

80  Feb 
135    Sep 

Id     Apr 


i*/m  Sep 
13a  Jan 
2I0     Jan 

1»3  Mch 
32     Jan 

153%  Sep 
90     Men 

156  Mch 
85     Sep 

IUj     Aua 


46 

99 
3% 

121? 
112 
11134 
131% 

26  •- 

85% 

77% 

yy 
7% 

14% 
7% 
275 
142 

8734 

93 
211 
3 
103 
101 
13/ 

0234 
153 
rl2 

9734 
29 
27 
34 
1178 
40% 
20% 
50 
103% 


Sep 
Jan 
A114 
Aug 
Sep 
Jan 
Aug 
Dec 
Oct 
Dec 
Dec 
Dec 
Nov 
Jan 
Sep 
Sep 
Jan 
Dec- 
Jan 
Oct 
Oct 
Nov 
Jan 

J'ly 

Sep 

Jan 

Sep 

Sep 

Mch 

May 

Dec 

Aug 

Sep 

Oct 

Sep 


4    Sep 

2%  Oct 

21     Aug 

443.,  Sep 

1934  Oct 

13g  Dec 

.30      Oct 

o>j  AUi 

3     Nov 

14     Aug 


45     Sep 

300     Sep 

8     Aug 

16%  Sep 

.03      Nov 

40S4  Sep 

3     Feb 

fe7s  Aug 

5%  Aug 

33g  Sep 

26     Aug 

5aio  Oct 

17     Sep 

34Sep 

6%  Oct 


11 C%  J'ne 
105  J'ne 
22b  Feb 
130%  Aug 

218     Sep 

1223S  Feb 

sou    Mch 

10     Mch 

76%  J'ne 

13      J'ly 

58     J'ly 

171      Dee 

115%  J'ly 

272    J  ne 

130    Jan 

3104      Oct 

93%  J1  no 

215    Jan 

24     Joe 


i.M>8  Feb 
142  Mch 
214  Nov 
190     Nov 

45  Dec 
192%  J'ly 

951S  May 
164%  Dec 

93  Men 
105    Jan 


03'4  Deo 

105%  Mch 

6%  Jan 

li/%  Jan 

1 22     Feb 

120%  May 

153%  J'ne 

30%  Mch 

yo%  j'ne 

81     Nov 

1001'  Dec 

11  "May 

Jan 

Mav 

Dec 

May 

263,  Aug 

98%  Oct 

235     Aug 


2o 

12 

297 

167 


47s  Jan 
119  Mch 
116%  M;-.h 
165%  Dec 
73^'j  NOV 
1S3     Jan 


16 
104 
36 
31 
l'i 


May 
J'ne 
Jan 
J  iv 

Mch 


197%  J'ly 
58%  Feb 
29%  Jan 
82%  Feb 

120%  Feb 


7%  J'ne 
11  J'ns 
44%  Dec 
71%  J'ne 
30ss  J'ne 
2uie  Dec 
75  May 
15%  May 

6%  Jan 
23%  Dec 


29%  May 

82%  Sep 

ll!c  Aug 

25^  Oct 

%  Nov 

22     Aug 

3     Aug 

0%  Apr 

■H;  Aue 

20     Feb 

16?8  Sep 

1%  Nov 

36     Apr 

15     Sep 

2  Aue 
16%  Dec 
20  Sep 
334  Aug 
35g  Dec 
50  Jan 
34%  Sep 
81     Sep 


55 
12_ 

7  ' 

% 

20  " 

c2% 

20 

2% 

I.34 
30% 
45% 

1% 

y% 

3S 

1 

334 
74 
.30 


Sep 
Sep 
Apr 
Oct 
Dec 
Oct 
Oc 
Sep 
Oct 
Sep 
Sep 
Aue 
Nov 
Jan 
Sep 
Aug 
Nov 
Nov 
Nov 


63^4  Dec 

545     Jan 

19     Dec 

27%  Dec 

15  J'na 
6934  Feb 

7  Dec 
1434  Jn« 
14    J'ne 

8%  Feb 
«%  J'ne 

8%  Dec 
31%  Deo 

2     Feb 

16  J'ne 


44    Dec 

91    J'na 

23    Deo 

77j  Jan 

334  J'ne 

40    J'ne 

6    Jan 

117sDec 

.-lo    J'na 

3'ji  Dec 

2438  Dee 

3%  Jan 

57     Dec 

21%  J'ne 

4%  Aor 

ll's  Feb 

36%  J'na 

9J4  J  'ne 

si»  j'ne 

3%  J'ly 

49    J'ne 

124    Jan 


76    Dec 

19  Dec 
134  j'ne 

124  Kcl> 
l'n  Mar 
42%  Jan 

8%  J'ne 
52    Jan 

5%  Dec 

478  May 
40%  J'no 
49%  J'na 

3WM 

20  Joe 
57%  Dee 
4is   Dee 

9. j  Feb 

122    Fe* 

2     F«*> 


a  Ks-j:r.  ail  rtjuts.     ;  U  .hl  ih,i  -  '■- 


June  8  1912.1 


Boston  Bond  Record 
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BONDS 

BOSTON  STOCK  EXCHANGE 

Week  Ending  June  7 


Am  Agrleul  Chem  1st  5s. ..1928 
Am  Tclep  A  Tel  coll  tr  4s.. 1920 

Convertible  4s 1936 

Am  Writ  Paper  lsts  t  5s g_. 1919 

Am  Zino  L  &  S  deb  6s 1915 

Ariz  Com  Cop  1st  fis  ctfs  of  dep. 
Atch  Top  &  S  Fe  gen  g  4s_.199i 

Adjustment  g  4s Ju>y  1995 

Stamped    July  1995 

50-year  conv   4s 1955 

10-year  conv   5s 191 

Atl  Cult  &  W  1  MS  Lines  5s. 19511 

Doston  Elev  30-yr  g  .s 19,15 

Boston  <Sc  Lowcli  4s 1916 

Boston  &  Maine  4  Hs 1944 

Improvement  4.s 193  . 

Plain  4^ 1941 

Bur  He  Mo  Riv  cons  6s 1918 

Cedar  Hap  &  Mo  11  1st  7s_.191u 

Cent  Vermt  1st  g  4s May  1920 

C  H  Jx  Q  Iowa  Div  1st  5s 191« 

Iowa  Div  1st  4s 191s; 

Debenture    5s 1915 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  Wsi  4s. _. .1921 

Illinois  Div  3  Hs 1948 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915 

Col!  trust  refunding  g  4s. 1940 
Oil  MllW  &  St  P  Dub  D  6s. .1920 
Cll  M  &  St  P  Wis  V  div  6s. .1920 

Cil  &  No  Mich  1st  gu  5s 1931 

Clilc  &  W  Midi  <^en  5s 1921 

Concord  &  Mont  cons  4s 1920 

Oudahy  Pack  (The)  1st?  5s  192  1 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 194j 

Dominion  Coal  1st  s  f  5s 1940 

Fitchburg  4s 1915 

4s 1927 

Frcmt  Elk  &  Mo  V  1st  6s. ..1933 

Unstamped  Ft  6s 1933 


•Si. 


A-0 
J-J 
VI- S 
J    J 

M-N 


A-O 

Nov 
\1-N 
J-D 
J-D 
J-l 
Al-N 
J-J 
J-J 
F-A 
F-A 
J-J 
M-N 

y-p 

A-0 
A-0 
M-N 
FA 

VI  -N 

v\-s 
J-J 
J  J 

A-O 
J-J 
J  J 
Yl-N 
J-D 
J-D 

n-N 

A-0 
A-O 
Vl-N 

u-s 

\1-  s 
A-0 
A-O 


Price 
Friday 
June  7 


Hid 


Ask 


90 14  Sale 
11 1     115 


124     Sale 


9.8I9  99 
9014  911 
t-0l4    1)11 


0  J      Sale 


WeeKi 
Range  or 
Lajt  Salt 


fjyw 


High 


103     

"9T12  "alAJ 


...1J1 


10034 101 

90 1 9  Sale 


loo 


1  )2  102 

901 ,        901  ■ 

1 1334  May'12 
89-g         00 

L20  124 

78  82 

91'lgMayiL 
91  Mch'12 
no-VMayi- 

UlSlgMch  12 

UU''3Mch'l) 

G  i  61 

'.'5l.s  Fob    12 

I00i4  sdch'o 

1041.  Oct  '08 


95 
1031« 

Ill's 

9119 

H103 
9-jU 

lOO'i 
99' , 
9812 
991g 
871g 

I0II4 

114 " 

U35S 

Jl 

07 

9712 
IOOI4 
100 

8J 

99 
103's 

96 
12712 
127 


Feb  i 
Apr  '1 
Sep  '11 

91 
Oct  '07 

Mch'12 

Apr  12 
Feb  '12 

Mch'12 

Feb  '11 

May'll: 

10114 

001;; 

Jan  'li 
Feb  11 
May  12 
Apr  '12 
Sep  '11 
Aug'o. 
May'12 
May'12 

,).) 
Apr  'OS 
Apr  '08 
Mch'12 
Mch'12 


5  « 


.V'.; 

8( 


Range 

Sine, 

Jan.  1. 

Low    H.g, 

IOH4IO234 
90ls    9H4 

108*4 11584 
89?g    90 

103     121 
54       82 
91)       993, 
01       921g 
903g    915( 

1081gl081< 


61 

95 


68I4 
951g 


95       95 
103     1031f 


89U    9214 


001 2    991 
1007glOH2 

9973 100 
.081 2    tjjjjg 


8634    873j 

10034  10134 

89       91 


91       99 
97      101 


9914 103 
80       86I4 
9834    99I4 


127121271' 
127     1271' 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  June  7 


General  Motors  1st  5-yr  6s. 1915 
3t  Nor  Cri*Q  coll  tr  4s. .1921 

Registered    43 1921 

Illinois  Steel  deberi  5s 1913 

la  Falls  &  Sioux  C  1st  7s. ..1917 

Kan  C  Clin  &  Spr  1st  5s 192J 

Kan  C  Ft  Scott  &  Mem  63..192.S 
Kan  C  M  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s.  192b 
Marq  Hough  &  Ont  1st  6s__192o 

.'.lass  Gas  4  ><s 1921. 

Mich  Telephone  1st  5s 191  < 

New  Eng  Cotton  Yarn  5s..  1929 
New  Eng  Tel  .ph  5s 19  lo 

5s... 191 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 193d 

New  River  (The)  conv  5s_.l934 
N  Y  NH  &  Hcondeb3Hs-195u 

Conv  deb  6s .1948 

Old  Colony  gold  4s 192<i 

Oregon  Ry  &  Nav  con  g  4s.  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  63 1»T2 

rtepub  Valley  1st  s  f  63 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 193>/ 

Jhannon-Ariz  1st  g  6s 191b 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 192/ 

United  Fruit  gens  f  4HS...1923 

Debenture    4  Hs 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  19G3 
West  End  Street  Ry  4s 1915 

Gold  4Hs 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s_.1949 


55  5, 


A-0 
J-J 

^    J 

A-o 
A-O 
A-O 

'.1-N 

,1-  S 

n-  s 

A-0 
A-O 
J-J 
J  J 
F-A 
A-O 
A-O 
J-J 

\-o 

J-J 
J  J 
J-J 
F-A 
J  D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J  J 
M-N 
FA 
Vl-S 
V\-N 
F-A 
J-J 
J-J 


Pr.ce 

Fri.ay 
June  7 


Hid 


As!. 


OOI9    B6 

( 61 1  Sale 

1,)0381jOS8 


117 

9212 

84       85 

103     

"y~8" "  "99" ' 
"98"   98i: 


Wee.,;. 
Rang;  jr 
Las'.  Salt 


IjOW  HlIJ, 

9914  Feb  1 

IIHU  •iu 

061 1  963g 

lOOSgMay'l 
117     Apr 'OS 
97     Mi-h  1. 


103     

9884  Sale 


9058    97 
95i2   957j 


101    Sale 


lie's  May 
l>212  Mch 
i6-2 
1 023j  May'12 
115  J'ne'O: 
9812  1  8" 
OO'gApr  1: 
98  09 

10138Mch'l 
lOOio^ep   os 
t>97g  Jan 


No 


75 

02I4 
132 
101 

98/g 
1 1334 

95 
103 

7014 
IO0I4 

96 

07 
1 J034 
1001- 
10l?g 

96i>g 

953, 
102 

99 
IOOI4 

9S78 

081" 
IOOI4 

03 


Dec  11 
Mch  12 
Mch  12 
Apr  .). 
Sep 
Feb  12 
Jan  12 
Jan  Tl 
Dec  TO 
MayT 

j  334 
Apr  '0/ 

UOSj 

Men  12 
May'12 
May  12 
.*y 
Mayi: 
Mayi. 
Feb  12 
Apr  '1- 
Nov'll 

lul 
Feb   It 


Range 
Since 
Jan.  1. 


una  HigH 
091,1  9914 
9fi3g  981a 
9(il4    975g, 

10()lg  10034 


0612    97 

113     11712 

92       021 2 

85       89 

1021o  10234 


10 


o.s      oyi2 
lonig  luoig 
901«    99 


9934    99?8 


9214    9238 
1313413212 


1133411334 
95       95 


104     IO5I4 
S3 '2    9834 


9934  100-14 
1001-  10()5g 

1017810158 

955g    071g 
9512    06'2 

1015g104 
99       991g 

10014  IOOI4 


OOI9IOI 
93»g    9358 


NOTE. — Buyer  pays  accrued  iutjr jst  In  add.tioa  to  the  purchase  price  ..or  all  Bjjton  Bonds 


No  price  Friday:  iate  t  old  -i.nd  asuod       1|  fiat  price. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Teekly,  Yearly 


Shars    Pticsj — Not    Her   Ce.itura    Pr.cos 


Saturday 
June  1. 


1234     13 
66        66I4 


26        261g 

55        00I4 
24       24 


*4314  

4234  427^ 

*1214  

5512  5512 

20  20 

6334  6334 


3012  31U 

89U  801- 

853g  Sol£ 

13  13 

291o  291- 

61l2"61»i6 

*51  511- 

2H4  213j 

227g  23 

821310  833ie 

7  7 

5H4  5H4 

88  88 


Monday 
June  3. 


*116  1171r 

>112  1131' 

1234  123} 

66I4  6614 


26  26 
55  55 
241g     2418 


*4314  4334 

427g  43 

*1214 

*55  5512 

20  20 

6338  631^ 


31        3134 
891g     891g 


853g 

13 

2912 


851 
13 

!91£ 


6n2  6illi6 

51  5H» 

2H4  213s 

23  23 

83'i6  8312 

7  7 

5H4  5n4 

88U  88I4 


Tuesday 
June  4. 


U12       .. 
125g     1234 
66        663. 


25I4    25I4 
55        55 
2414    24I4 


4334  4334 

43  43 

I2I4  I2I4 

55-34  5534 

1912  1934 

62  63 


31 

8912 

861g 

13 

2914 

61% 

51 

2H4 

*227g 

83'ie 

7 

515g 


0D4 
891' 
861j: 
131j 
30 

617; 
5114 
213t 
23 
8i3io 
7 
51«g 
88ls 


Wednesday      Thursday 
June  5.  June  6. 


116      117 
113      113lf 
12-'g     1234 
66        66 


*2512  26 
55  55 
241g     2414 


4334  4334 

43  43I4 

*1214  

5534  56 

19 

62 


197g 
621; 


*3034  311' 

8912  895t 

877i6  8712 

I3I4  I3I4 

2914  291- 
3111ie,61Mie 

5119  5H- 

213g"  213^ 

23  23 

8438  8536 

7  7 

517g  52 

88lg  8838 


11319  1131 

13  133; 

66  66I4 

12819  1281- 

*251g  ...'. 

55  55U 

*24  24I4 


4334 

4314 

I2I4 

56 

19 

6212 


3034 

893g 

88 

133g 

2934 

6134 

5134 

213g 

227g 

86 

517g 
88I4 


4334 

431' 

I2I4 

56 

191' 

6234 


303, 
895( 
88 

13k 
30 
621;. 
5184 

213„ 
227t 
86I4 

7 
5178 
8838 


Friday 

June  7. 

U16 

117 

nn 

114 

*14 

143S 

*66l9 

67 

•=12712 

130 

*2534 

26 

*5534 

56 

*24 

2414 

*112 

2 

4312 

4319 

4314 

433S 

*1214 



58 

56 

197g 

20 

*6212 

6.3I4 

*6 

7 

*3012 

31 

*8914 

90 

873g 

876« 

131 9 

1334 

30 

30 

617g 

62',« 

52 

52 

213g 

217;. 

23 

23 

5558      851B16 

7 

7'i« 

i50l2 

50&s 

8834 

89lg 

Sola 

01  the 
Week 
Shares 


133 

3,800 
388 
22 
158 
508 
250 


166 

204 

60 

419 

1.830 

1,150 


2,043 

300 

555 

3,125 

711 

2,409 

704 

3,184 

1,600 

7,730 

3,195 

2,021 

1,450 


ACTIVE  STOCKS 

{For  Bonds  and  Inaciii 
Stocks  see  below) 


Baltimore 
Con  Gas  E!  L  &  Pow.100 

Do       pre£    100 

Houston    Oh  tr  ctts..lOo 

Do       pre?  tr  ctts.100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre. 100 

United  Ry  &  Electric,   to 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Eiec  Storage  Battery. 100 
Gen  Asphalt  tr  ctfs.,.100 
Do  pref  tr  ctts.100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadei  Co(Pittsb)  ..  50 
Philadelphia  Elec?..  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5u 


Range  Since 
January  1 


Lowest 


96    Jan 
101     Jan 
8i4  Jan    3 

5334  Jan  25 
127     Feb  28 

22i2  Mch 

4519  Mch  1 

18i4  Jan 


H2  May  13 
4314  Mayjl 
4H2  Men  2 
1178  Feb  2 
5234  Jan  in 
18  Apr  2 
5934  Apr    2 

6  Apr  4 
27i4  Jan  o 
87  7g  Mch  20 
781s  Feb    5 

8i2Jan  3 
23  Jan  12 
61'ie  Jan  27 
5()i2  Jan  11 
||  1678  Jan  2 
22ig  May  6 
7414  Jan  11 

634  Jan  11 
4934  Feb  28 
86I4  Jan    9 


Highest 


117  May  6 
116  Apr  3 
I4I4  May2o 
67  Mayl6 
130  Apr  8 
27i4  May.  4 
5519  May-25 
24io  May21 


7  Jan  10 
45i2  Feb  1 
4434  Men  28 
12i4  Jan  29 
5634  Mch  21 
3314  Jan  3 
73  Jan  3 
8'ig  Jan  8 
33  Apr  15 
91  Apr  ^o 
927g  j.,n  10 
1384  J'no  7 
30i2  May27 
63>13  Apr  26 
5614  Feb  lb 
21<8  J'ne  V 
2438  Jan  25 
8914  Apr  30 
8I4  Apr  15 
52i4  Jan  26 
8934  Apr  20 


hangt  ior  Previous 
Year  (1911) 


Lowest 

64 

Jan 

89 

Jan 

7 

Mch 

45 

Feb 

121 

Jan 

20 

Jan 

33 

Jan 

1612 

Jan 

5 

Nov 

42 

Jan 

407s  Sep 

1H2 

Jan 

4S12 

Jan 

28i2  Auk 

68 

Aufi 

6^g 

Dec 

2119 

Sep 

8312 

J'ne 

7534 

Sep 

614 

Jan 

18U 

Jan 

69% 

Sep 

4si4  Sep 

15!2 

Nov 

17 

Apr 

66»&19 

Sep 

512  J'ly 

43 

Jan 

8414  Sep  I 

Highest 


95l2  Dec 
101  Sep 
10  Aug 
79  j'ly 
13034  J'ne 
27  J'ne 
50  Nov 
1978  J'ly 


17i2  Jan 

46H  Nov 
4834  Feb 
12i2  Jan 
56lg  J'no 
3914  Oct 
8370  Jan 

9is  Jan 

32     Feb 

98     Jan 

937ie  Dec 

9V8  Oct 
2533  Oct 
65  Feb 
59i4  J'ne 
18  J'ly 
241g  Aug 
8034  Feb 

8=g  Jan 
5234  A  UK 
8938  Jan 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke.. 

Preferred 

Consol  Trac  01  N  J 

Germantown  Pass 

Huntington  &  B  T... 

Preferred 

Indiana  Union  Tr 

Insurance  Co  ol  N  A.. 
Inter  Sm  Pow  &  Chem 
Interstate  Rys  pret.. 
Kentucky  Securities 

Preferred 

Keystone  Telep  vtc. 

Preferred 

Keystone  Watch  Case. 

Lit  Brothers 

Little  Schuylkill 

Mlnehlll  &  Schuyl  H._ 
Nat  Gas  Elec  Lt  &  Po. 

Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 

Puila  Co  iPitts)  pref.. 
Phil  German  &  Norris. 

Phlla  Tract'on 

Railways   General 

Tonopah  Belmont  Dev 

United  Cos  of  N  J 

United  Trac  Pitts  pret 
VUgln'a  Ry  &  Pow.. 

Preferred 

Warwck  Iron  &  Steel 
Washlngton-Va  Ry.. 

Preferred 

Welsbach    Co 

West  Jersey  &  Sea  Sh. 

Westmoreland  Coal 

WUkes  Gas  &  Elec 
York    Railway 

Preferred  ... 


.10 
.50 
100 
10U 
100 

50 
-50 
.50 
100 

10 
-5u 
-10 
10v 
100 
.50 
.50 
10U 
.10 
.50 
-50 
100 
10J 
.50 
.50 
lOu 
100 
_5.> 
_5J 
.50 
.lu 

.1 
100 
.50 

100 

100 
-10 

10.. 

100 
100 
50 
.50 
100 
-5 
.50 


BU 


1U 

431' 
831" 
801' 

76I4 


84 
91 
101g 


10 


5212 
80 


91 
31 


Azk 


134 

85" 

81 


21 



21 

2H4 

3H2 

331^ 

"lfl2 

.... 

571;. 

30 

80 

.... 

103 
"4314 

104 

67 

100 

433 

152 

8414 
10 

IOI4 


101; 


103 
321; 


PHILADELPHIA 


Bond: 

Prices  ars  all  "and 

interest' 

Alt  &  L  V  Eiec  4  Ks'33F-A 

Am  Gas  *  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  f,5s  '60--J-J 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998-O-F 
Choc  &  Me  1st  5s  1949.J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  "33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.  J-J 
Gen  Asphalt  5s  1916. M-S 
Indianap  Ry  4s  1933. .J-J 
Interstate  4s  1943...F-A 
Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Hs  'I4..y-J 
Gen  M  4  Hs  g  1924. 0-F 
Leh  V  C  1st  5s  e  1933. J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso   6s  1923 J-D 

Consol  4  HS  1923. .-J-D 

Annuity  6s J-D 

Gen  cons  s  2003. _M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s' 55  M-N 
NatLH&P  ser  B  5s  19  J-J 
New  Con  Gas  5s  1948 -J-D 
N  V  Ph  &  No  1st  4s'39  J-J 

Income  4S  1939 M-N 

Pa  &  N  Y  Can  5s  '39 -A-O 

Penn  Steel  1st  5s  '17. M-N 

Ptople's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coi'  tr  5s'49  M-S 

Con  &  coil  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs_A-u 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  len  M  5s  g   20.AO 

Gen  M  4s  e  1920,. .A-O 


Bid 

Ask 

8678 
96 

8714 
93"l4 

11612 



10412 



8712 

88 

"62~34 
83 
77 

8338 
63 

"78" 

!  0334 

108"34 

115 

145" 

98 

11512 

146" 

981, 

97'" 

100 

9814 



110 

114 

103 

I6384 

82  ?g 
105': 
1)0 

10.31- 

97 
1)4 

83 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947.A-0 
Termln.l  5s  g  1941-O-F 
P  W  &  Bcol  tr4*  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s' 5*  J-J 
Spanish-Am  Ir  6s  '27..J-J 
Stan'd  Gas  &  E  6s '26. J-D 
Stand  Stl  Wks  lst5s'2a  J-J 
II  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  U 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930. .J-D 
Wll-B  G&E  con  53'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron,  100 

Preferred 100 

Atlan  Coast  L  (Conn)  .100 
Canton  Co 100 

Georgia  Sou  &  Fla 10u 

1st  preferred lOo 

2d  preferred 10u 

G-B-S  Brewing. 100 

Pullman  Cons  Ventll._10o 

Preferred 100 

Bonds 

Prices  an  all  "and 

interest" 

Bait  City  3  Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1910 M-N 

Anacostia  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  lndebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  '53  F-A 
Ball  Trac  1st  5s  '29. .M-N 
No  Bait  Div  5s  1942  J  D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32..M-N 


BU 


U33; 


114 
991; 

10"034 

ioo'i 


As/ 


831 


53 

25 

267 

... 

30 

95 

80 

41. 

6 

20 

30 

891: 

95 

931' 

903 

1901 

103 

1033 

100 

1001 

103 

103 

... 

92.1- 

*""*"*" 

96 

97 

1051j 

1)61 

1091" 

106 


1141 
100 


loll 


77: 
84 


BALTIMORE 


0  Ry  Ext&Imp  5j  '32  MS 
Chas  City  Ry  It  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
Jity  &  Sub(Was)  1st  5s  '4o 
Coai  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  's  '20. F-A 
Col&Grnv  1st  6s  1916  J 

Consol  Gas  5s  1939 J-D 

Gen  4Hs   19«4 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-O 
Ga  &  A  .a  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29-J-j 
Georgia  P  1st  6s  1922. .J-j 
Ga  so  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51. M-a 
Knoxv  Trac  1st  53  '28  A-O 
MaconRy  &Lt  1st  5s'53  J 
Aid  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J  j 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  os'38M-N 
N  or  &  Port  Tr  1st  5s'36  J-L 
.North  Cent  4  Hs  192j-A-0 

Seres  A  5=  1926 J-J 

Scries  B  5s  1926 J-w 

P  tt  Un  Trac  5s  1997..J-J 
Poto  Val  1st  5->  1041.  .J-j 
Sav  Fla  &  West  5.>  '34  A-O 

Seab  Air  L  4s  1950 A-o 

Adjust  5s   1949 F-A 

Seab  &  Roan  5s  1026. .J-J 
South  Bound  1st  53..A-U 
U  El  L&P  1st  4  Hs'29  Al-N 
Un  Ry  &  El  1st  4s  '49  M-5 

Income   4s    1949 J-D 

Funding  5s  1936. ._J-D 

Va  Mid  3d  ser  6s  T6..M-S 

4th  icr  3-4-5S  1921. M-S 

5th  series  5s  1926.. M-a 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914. J-J 

Wil  &  Weld  5s  1935. ..J-J 


Bid      Atk 


106 
103 
951 
10334 
1033j 

lOll" 


108 
9734 
8934 

100 

105 

105 

11178 

106 
53 

10434 

"9Yl2 


109 


105 
104I4 
9434 


10834 

98 

90 
10012 
106 

11212 

107 
5334 

IOO34 
9812 


75 

"89"lg 
104 
109 
109 

105 

109 

87 

10478 

10712 
94 
843i 
6434 
8912 


110 


7512 

9912 
8914 


8712 

Idtt" 

"94"^ 
85 
651« 
90 


TBld  and  asked;  no  sales  on  this  day.      II  Ex-div.&  rights.       ||?15paid.      t  $13  H  paid.      $?17>Spaid. 
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fuucstmetxt  and  JRailrcrad  Jixtelhqetice. 

RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East. 
Ala  &  Vicksburg. 
Vicks  Skrev  &  Pa 

Ann  Arbor 

Au-li  Topeka  &  S  Fe 

Atlanta  Birm  &  Atl 

Atlantic  Coast  Lint 

Chariest  'n&WCar 

Louis  Hen  &  St  L 

e  Baltimore   &  Ohio 

B  &  O  Ch  Ter  HH 

Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saco  R 
Buff  Rocli  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern- 
Canadian  Pacific 

Central  of  Georgia.. 
Central  New  Engl'd 
Cent  of  New  Jersey. 

(  i  iitial  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West.. 
Chic  Ind  &  Louisv. 
Chic  Milw  &  St  Paul 
Chic  Mil  &PugSd 
rChic  &  North  West 
uCliic  St  Paul  M  &  O 

ChicT  H  &S  E 

Cln  Ham  &  Dayton 
Colorado  Midland.. 
b  Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific. . 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Irout 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore&  Atl 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 

Erie 

Fairehild  &  N  L... 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Georgia    Railroad.. 
Grand  Trunk  Syst. 
Grand  Trk  West 
Det  Gr  Hav  &  Mil 
Canada  Atlantic 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Internat  &  Gt  Nor. 
a  Interoeeanic  Mex. 
Kanawha  &  M  ch.. 
Kansas  City  South. 
K  C  Mex  &  Orient.  . 

Lehigh  Valley 

Lexington  &  East-. 
Louisiana  &  Arkan. 
s  Louisvilie  &  Nash. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis..  1 

Iowa  Central J 

Minn  St  P  &  SSM1 
Chicago  Division i 
Mississippi  Central- 
is Mo  Kans  &  Texas 
Missouri  Pacific 
Nashv  Chatt  &  St  I. 
a  Nat  Rys  of  Mex.t. 
Nevada-Cal-Oregon 
N  O  Great  Northern 
N  O  Mobile  &  Chic. 
«  A  V  C  &  Hud  Riv 
Lake  Shore  &  M  S 
n  Lake  Erie  &  W. 
Chic  Ind  &  South 
Michigan  Central. 
Cleve  C  C  &  St  L. 
Peoria  &  Eastern 
Cincinnati  North- 
Pitts  (c  Lake  Erie 
N  V  Chic  &  St  L. 
Tol  &  Ohio  Cent  . 
Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month 


1st  wk  May 
1st  wk  May 
1st  wk  May 
3d  wk  May 

April 

3d  wk  May 

April 

April 

April 

April 

April    

April 

April 

April 

1th  wkMay 

April    

4th  wkMay 
4th  wkMay 
1th  wkMay 

April 

April 

April 

4th  wkMay 
4th  wkMay 

April 

4th  wkMay 
4  th  wk  May 

April 

April 

April 

April 

March 

April    

April 

4th  wkMay 

April 

..larch 

April 

April 

April    

4th  wkMay 

April 

April 

3d  wk  May 
4th  wkMay 

April 

1th  wkMay 

April 

April 

April 

March 

April 

March 

April     

4th  wkMay 
3d  wk  May 
3d  wk  May 
3d  wk  May 

May    

April 

April 

April 

4th  wkMay 
4th  wkMay 

March 

April 

February  . 

April    

April 

April 

4th  wkMay 

April 

April 

March 

3d  wk  May 
4th  wkMay 
4  th  wkMay 


Curren/. 
Year. 


5 

69 

17 

8 

39 

9,180 

56 

3,199 

177 

100 

7,589 

125, 

276 

3,755 

3 

329 

95 

588. 

3,625 

302, 

291, 

1,757, 

347, 

938, 

271, 

6,726, 

262, 

162, 

5,054, 

1,415 

5,838, 

1,171, 

182, 

702, 

126, 

335, 

15, 

23, 

396 

1,136 

2,140, 

616, 

443 

84 

29, 

31, 

164, 

90 

912 

668 

3,773, 

3, 

508, 

74, 

268, 

1,512 

122 

39 

42 

5,662 

161 

349 

1,248, 

260, 

333 

211, 

718, 

132, 

1,924 

53 

133 

1,446, 

12, 

823, 

35, 

158, 

19, 

178 


000 
000 
000 
272 
291 
517 
191 
594 
007 
078 
2  04 
327 
653 
906 
723 
635 
700 
000 
900 
462 
546 
195 
719 
830 
131 
873 
578 
242 
268 
542 
152 
338 
748 
071 
689 
653 
258 
723 
290 
904 
800 
843 
665 
069 
469 
837 
031 
012 
941 
514 
853 
112 
201 
652 
857 
947 
448 
947 
233 
931 
454 
759 
000 
432 
063 
823 
959 
229 
506 
175 
160 
199 
570 
903 
100 
684 
494 


Previous 
Year. 


62,000 

25,000 

19,000 

37,784 

S, 907, 748 

49,039 

2,835,442 

162,116 

88,929 

6,888,218 

113,119 

264,224 

3,504,662 

3,236 

246,336 

183,526 

437,200 

3,124,000 

298,200 

286,259 

2,457,832 

321,173 

888,369 

305,758 

6,423,311 

272,556 

179,321 

4,771 ,703 

1,131,599 

5,751,577 

1,135,397 

145,787 

750,603 

121,666 

353,588 

13,945 

24,446 

301,183 

1,754,927 

2,928,107 

631,200 


July  1  to  Lalesl  Date, 


Curren- 
Year. 


4th  wkMay      531,593 


April 

4th  wkMay 
4th  wkMay 

April 

4th  wkMay 
3d  wk  May 

March 

March 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 


67 

681 

1,563 

1,073 

1,059 

9 

129 

171 

8,084 

4,044, 

414, 

285, 

2,679, 

2,346, 

222, 

114, 

1,071, 

912, 

247, 

20422 


925 
545 
000 
713 
898 
090 
419 
604 
827 
474 
989 
407 
099 
916 
377 
008 
258 
087 
146 
588 


60,618 

29,202 

28,966 
269,348 
100,836 
647,441 
558,433 
1,399,630 
1,803 
575,489 

72,846 

242,260 

1,341,847 

119,146 

37,910 

38,747 

5,037,181 

160,154 

480,578 

1,770,859 

236,000 

192,897 

235,952 

738,920 

140,105 

3,187,411 

48,944 

113,248 

1,372,922 

10,369 
767,945 

36,814 
154,100 

18,171 
158,015 

511,815 


74 

712 

1,471 

1,026 

1,273 

6 

154 

164 

8,369 

3,764, 

392 

320, 

2,366, 

2,399, 

226, 

79, 

1,130, 

907, 

334, 

20291 


,135 
,891 
000 
780 
267 
893 
,314 
291 
124 
571 
471 
253 
387 
154 
662 
578 
947 
675 
908 
740 


3,299,314 

1,425,447 

1,247,634 

2,060,353 

89,869,954 

2,937,680 

28,037,118 

1,662,684 

1,074,615 

76,026,494 

1,288,436 

2,868,305 

38,159,392 

47,273 

8,691,032 

1,970,161 

17,769,100 

111780  723 

12,960,480 

2,914,826 

24,830,906 

3,397,631 

31,338,223 

13,373,047 

73,188,166 

11,694,348 

5,948,597 

52,859,122 

13,231,066 

63,332,030 

12,808,526 

1,496,191 

8,221,158 

1,557,957 

13,002,725 

161,088 

228,868 

3,119,580 

17,544,128 

29,834,315 

21,334,430 

4,310,422 

1,015,346 

1,577,137 

1,134,605 

4,923,938 

2,852,253 

8,455,895 

6,249,643 

47,177,726 

21,401 

3,637,068 

704,098 

2,912,633 

45,069,282 

5,925,970 

2,002,146 

1,866,025 

60,324,611 

1,661,669 

5,984,636 

48,926,546 

9,571,744 

8,127,683 

2,369,324 

7,860,515 

1,215,802 

30,956,032 

458,604 

1,214,373 

51,793,553 

143,258 

8,875,019 

326,529 

7,391,500 

699,637 

7,251,105 

24,098,303 

733,010 

26,067, '83 

50,090,613 

10,161,868 

56,628,610 

324,947 

1,221,488 

1,464,267 

87,863,035 

42,083,375 

4,667,112 

3,360,450 

26,203,844 

25,742,006 

2,657,963 

1,130,792 

13,344,021 

9,002,804 

4,320,394 

220975  799 


Previous 
Year. 


3,102,435 

1,542,600 

1,302,016 

1,862,623 

90,440,659 

2,528,950 

26,702,012 

1,642,807 

1,017,558 

73,165,258 

1,227,301 

2,638,047 

37,062,24*0 

43,270 

8,429.676 

1,955,607 

13,733,900 

94,487,098 

12,017,982 

2,629,111 

24,197,800 

3,271,978 

29,888,804 

13,305,496 

74,328.217 

51,589,913 

5,660,385 

54,753,053 

12,081,784 

64,777,859 

13,777,745 

1,578,938 

7,923,498 

1,621,706 

14,763,705 

135,773 

253,417 

2,529,189 

17,384,388 

29,626,399 

1,482,933 


872,793 
1,632,760 
1,080,727 
5,805,519 
2,870,160 
6,057,677 
6,016,673 

46,905,336 

17,871 

3,567,520 

701,441 

2,761,845 

11,159,885 
5,585,528 
1.830,272 
1,700,882 

55,696,867 
1,685,010 
6,021,715 

52,513,754 
8,475,741 
8,078,648 
2,352,991 
8,558,965 
1,314,111 

30,480,157 

427,285 

1,209,180 

49,879,245 

136,315 

8,203,525 

326,604 

7,727,000 

684,243 

7,919,050 

20,071,782 

769,369 

26,879,126 

48,652,200 

10,314,117 

56,502,565 

295,582 

1,270,066 

1,401,558 

84,454,791 

40,588,783 

4,624,287 

3,078,241 

25,034,125 

25,773,446 

2,997,119 

1,053,906 

13,148,844 

9,349,122 

4,232,455 

214336  132 


.ROADS. 


N  YNH  &  Hartf-- 
N  Y  Ont  &  West... 
N  Y  Susq  &  West. . 
Norfolk  Southern.. 
Norfolk  &  Western  . 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR__ 
Bait  Ches  &Atlan 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Noil 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Reading   Company- 
Phila  &  Reading 
Coal  &  Iron  Co. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

rChic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  . 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Spok  Portl  &  Seatt. 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West 
Toledo  Poor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrlghtsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Cress  Earnings. 


\,  eek,  or 
Month. 


April 

April 

April 

April 

April 

April 

April 

April    

April    

April    

April    

April    

<\.pril    

April    

April    

4.pril    

April    

April    

April    

April    

April    

April    

April    

April 

April 

April 

April 

April 

March 

3d  wk  May 

April 

April 

April 

April 

April 

April 

April 

4  th  wkMay 

April 

3d  wk  May 
April  ... 
4th  wkMay 
4th  wkMay 
3d  wk  May 
3d  wk  May 
3d  wk  May 

March 

3d  wk  May 

April 

4  th  wkMay 

April    

4th  wkMay 
4th  wkMay 

April 

April 

April 

March 

April 

April 

April 

April 


Current 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long    Island 

Maryland  DelawareA  Virginia 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


5,451,477 
355, 77S 
188,281 
31o,209 

3,508.856 

5,201,647 
598,152 

13291728 
20,978 
263,649 
814,037 
8,670 
284,123 
912,330 

1,620,970 
484,042 

1,021,487 
459,734 

3,281,405 
672,224 

18668  707 
8,536,412 
27205  119 
1,380,251 

2,987,466 

903,718 

3,891,184 

245,183 

60,076 

9,252 

4,871,232 

277,040 

131,549 

2,950,033 

968,964 

3,918,997 

148,070 

301,000 

791,323 

423,378 

10487057 

1,018,933 

334,274 

209,918 

93,011 

43,625 

381,170 

2,695 

130,814 

389,245 

7,867 

35,424 

82,785 

6,968,578 

139,658 

415,401 

201,081 

620,706 

380,003 

28,476 

571,334 


Previous 
Year. 


5,155,362 
697,781 
347, 713 
261,831 

2,836,585 

5,008,952 
627,804 

12017  245 

16,367 

236,165 

809,630 

7,797 

267,929 

1,102,356 

1,552,414 
479,945 

3,991,511 
389,916 

2,924,924 
778,477 

18080060 
8,172,670 
26252  729 
1,242,662 

3,981,690 

4,789,521 

8,771,211 

237,484 

71,609 

10,280 

5,054,192 

273,957 

129,981 

3,172,880 

1,113,653 

4,286,533 

167,228 

273,000 

773,345 

413,019 

10130221 

1,548,680 

324,837 

171,581 

83,437 

40,313 

429,658 

2,291 

123,155 

378,346 

8,578 

40,018 

85,682 

6,671,605 

101,260 

309,653 

2,372,142 

589,789 

533,697 

23,876 

774,605 


July  1  to  Lalesl  Date. 


Current 
Year. 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan   1 

Jan    1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Ian 

•Jan 

Jan 


Jan  1 
Jan  1 
Dec  I 
Jan  1 
Jan   1 


to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Mch 

to  Apr 

to  May 


30 
30 
30 
30 
30 
30 
3d 
3(1 
30 
30 
3d 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
3  0 
30 
SO 

3!  I 

31 

.30 
,3  1 


53,623 
7,265 
3,139, 
2,680, 

32,752 

52,781, 
6,267. 

135932 

228, 

2,481, 

8,717, 

111, 

2,738, 

10,544, 

15,875 
5,240 

43,942, 
4,347 

.33,829, 
8,436, 


453 
135 
143 
688 
960 
961 
256 
834 
384 
773 
642 
790 
200 
301: 
549 
425 
924 
766 
208 
810 


192866311 
93,477,387 
286343  701 
13,978,727 

38,292,311 

31,825,554 

70,117,865 

2,057,5S9 

751,859 

452,821 

53,736,789 

2,853,977 

1,317,114, 

35,334,893 

12,973,502 

48,308,394 

1,665,814 

11,053,872 

7,349,199 

20,566,818 

109951394 

58,601,972 

10,268,666 

8,601,058 

4, 244, OK 

2,204,24' 

3,046,023 

95,461 

1,265,202 

15,850,241 

79,785 

1,167,364 

3,569,178 

72,097,501 

1,446,952 

3,985,488 

21,574,98" 

6,016,43 

6,196  443 

313.467 

8,292,5, 


Previous 
Year. 


,400.905 
,706,358 

,216,373 
,439,448 
710, 685 

,760,720 
524,518 

1071  1.34 
223,321 

,547,300 

,  172,872 
109,914 

,776,682 
760,184 
784,298 

,071,204 
558,407 
336,296 

,718,118 
851,862 


187638  297 
92,127,620 
279765  918 
13,302,968 


Curren: 
Year 


S 

6,410, 

32,716, 

16,467, 

1,770, 

1,410, 

10,098, 

9,735, 

1,003, 

422 

4,972! 

3,736, 

1,490, 

83,826, 

53,771, 

60, 

981, 

2,883, 

26, 

1,010, 

4,006, 

6,080, 

1,580, 

16,471, 

1,661, 

13,330, 

3,236, 

73,796, 

35,084, 

108881 

207, 

1,011. 

6,644 


210 

836 


4  0C 
684 

7GE 
977 
959 
79£ 
758 
60i 
021 


09< 

72- 
28( 
534 
191 
32S 
643 
146 


37,780 

29,255. 

67,030, 

1,923 

748, 

503 

57,191, 

2,838, 

1,430, 

36,540, 

12.693, 

49,234, 

1,778, 

11,040, 

6,706, 

19.546, 

111529 

55,824, 

10,281, 

8,155, 

4,003, 

2,157, 

3,402, 

89, 

1,253, 

14,805, 

72, 

1,182, 

3,459, 

74,892. 

1.135, 

2,948, 

'.'2, 70_\ 

5,986, 

6,530, 

292, 

9,277, 


326 
715 
040 
90S 
378 
284 
446 
047 
049 
978 
663 
641 
071 
938 
968 
740 
780 
937 
021 
750 
193 
932 
406 
112 
868 
773 
603 
337 
911 
411 
231 
207 
2 ,'  i  5 
635 
965 
018 
443 


Previous 
Year. 


6,622,322 
31,517,111 


421;  14,881,700 


1,681,844 
1,264,332 
9,326,714 
9,531,711 
1,052,808 
349,595 
4,379,767 
3,559,769 
1,309,155 
289|78,85-i,507 
104  49,163,010 
58,579 
910,784 
2,717,758 
28.254 
1,002,642 
4,099,826 
5,825,160 
1,514,026 
744jl5,155,376 
262  1,610,326 
889  11.845,416 
479  3,202,416 
332  68,713,152 
781  32.158,754 
113  100871  906 
492  270,249 
092  074.557 
407  5.860.644 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt   Year 

Prev's   Yeir 

Inc.  or  Dec. 

% 

$ 

$ 

s 

Mileage.  Cur.Yr. 

Prer.  Yr. 

5 

* 

$ 

3d    week  Mch    (41  roads) 

13,740,405 

13,045,757 

+  694,648 

5.32 

July 244,508 

240,088 

231.G88.006 

233.169,887 

— 1,481,881 

0.6* 

4th  week  Mch    '30  roads).. 

19,490,029 

19,247,710 

+248,310 

1.29 

August 244,531 

240,170 

253,043,102 

254,886,944 

— 1,843.842 

0.7S 

1st  week  Apr     (43  roads).. 

14.119,697 

13.209,786 

+  ?09,911 

6.89 

September. .245, 494 

240,825 

257,256,762 

256,748.775 

+  507,987 

0.19 

2d    week  April  (41  roads) 

13,858,411 

12,560,991 

+  1,207,420 

10.33 

October    ...245,633 

241,321 

266.064.129 

263.637,356 

+  2,426,773 

0.92 

3d    week  April  (41  roads) 

13,710,625 

12,722,657 

+  987,968 

7.76 

November    .234,209 

231,563 

241,343,763 

243.111.388 

— 1,767,625 

0.7* 

4th  week  April  (41  roads) 

18,315  095 

15,689,657 

+2,625,438 

16.73  ; 

December  ..238,501 

235,685  233.614,912 

232,275,177 

+  1,339.735 

0.57 

1st  week  May   (42  roads) 

13,332,998 

12,078,139 

+  1,254,859 

10.42  i 

January   ...237,888 

234,402  210,704,771 

213,145,078 

— 2,440.307 

1.14 

2d    week  May    (40  roads) 

13,539,914 

12,337,158 

+  1,202,756 

9.75  ; 

February    __237,oS2 

233.191  218,031,094 

197,278,939 

+  20.752,155 

10.53 

3d    week  May    (43  roads) 

14,007,892 

12,432,657 

+  1,575,235 

12.67 

March 238,218 

234,692i237,564,332 

224.608,654 

+  12.955.678 

5.77 

4th  week  May    (34  roads) 

18,281,221 

16,816,670 

+  1,464,551 

8.71  1 

April 86,559 

84,96ll    64,096,256 

58.452,774 

+  5,043,482     9.60 

a  Mextcan  currency.  0  Does  not  include  earnings  of  Colorado  Springs  <fe  Cripple  Creek  District  Ry..  from  Nov  1  1911;  in  1910  these  returni 
are  included.  3  Includes  the  Boston  &  Albany,  the  Neva  York  &  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry..  the  latter 
of  which  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  1 1ncludes  Evansville  &  Terre  Haute  and  Evan*- 
Ti"e  *  Indiana  RR.  a  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  at 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &.  Pacific,  s  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  tM 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth 
week  of  May.  The  table  covers  :;4  roads  and  shows  8.71% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  May . 

1912. 

1911. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

5 

329,723 

588,700 

3,625,000 

302,900 

938,719 

271,830 

262,873 

162,578 

335,689 

616,800 

31,469 

90,031 

1,512,857 

200.000 

333,432 

1,446,160 

19,684 

178,494 

531,573 

681,545 

1,563,000 

334,274 

1,419,898 

16,605 

301,000 

1,618,933 

389,245 

35,424 

82,785 

$ 
246,336 
437,200 
3,124,000 
298,200 
888,309 
305,758 
272,556 
179,321 
353,588 
631,200 
28.966 
100.836 

1,341,847 

230,000 

192,897 

1,372,922 

18,171 

158,015 

511,815 

712,891 

1,471,000 

324,837 

1,273,207 

10,946 

273,000 

1,54  8.686 

378,346 

40,018 

85,682 

$ 

83,387 

151,500 

501,000 

4,700 

50,350 

2,503 

171,010 

24,000 

140,535 

73,238 

1,51  a 

20,479 

19,758 

92~,666 

9,437 

146,631 

5.659 

28,000 

70,247 

10,899 

$ 

Canadian   Pacific          -- 

Central  of  Georgia 

Chicago  &  Alton --   . 

33,928 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

9,683 
16,743 
17,899 

Denver  &  Rio  Grande  _ 

14,400 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada } 

Grand  Trunu   Western \ 

Detroit  Grand  Hav  &  Milw. 
Canada  Atlantic     _-      

10,805 

International  &  Great  Northern 

Interoceanlc  of  Mexico 

Louisville  &  Nashville 

Minneapolis  &  St  Louis        -    -1 

Iowa   Central,. .    _J 

Minneapolis  St  Paul  &  S  S  M__ 

Missouri  Kansas  &  Texas. 

Missouri  Pacific               

31,346 

Mobile   &   Ohio.    

National  Railways  of  Mexico — 

Nevada-California-Oregon    

St  Louis  Southwestern 

Southern  Railway _    

Texas  &  Pacific                

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

4,594 
2.897 

Total  (34  roads) 

Net  increase  (8.71%)    .        

18,281,221 

16.810,670 

1,606,846 

1,464,551 

142,295 

%•  For  the  third  week  of  May  our  final  statement  covers  43 
roads  and  shows  12.67%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Third  week  of  May. 


Previously  reported  (38  roads) . 

Detroit  Toledo  &  Irouton 

Duluth  So  Shore  &  Atlantic... 

Mexican  Railway 

Mineral  Range 

Tennessee  Alabama  &  Georgia. 


Total  (43  roads) 

Net  increase  (12.07%). 


1912. 


13.740.780 

29,069 

62,538 

158,100 

14,710 

2,695 

14,007,892 


1911. 


12,171.934 

29,202 

60,326 

151,100 

14.804 

2,291 


12,432,657 


Increase , 


1,679,122 


2,212 
4,000 


404 


1.685,738 
1,575,235 


Decrease. 


£ 
110,276 
133 


94 


110,503 


For  the  month  of  May  the  returns  of  32  roads  show  as 
follows: 

•    ■        Month  of  May. 

1912. 

1911. 

Increase. 

% 

Gross  earnings  (32  roads)     . 

$ 
55,012.509 

50,949,203 

$ 

4,063,306 

9.15 

It  will  be  seen  that  there  is  a  gain  on  the  roads  reporting 
in  the  amount  of  $4,663,306,  or  9.15%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                    $  $  $ 

Atlanta  Birm  &  Atl.b-.Apr       257,293         200.019  20,058  20,138 

July  1  to  Apr  30 2,781.014      2,381,836  651,256  595,323 

Atlantic  Coast  Line.a-.-Apr  3,199,191      2,835,442  1,029,436  938,201 

July  1   to  Apr30 28,037,118  20,702,012  8,398,146  8,655,907 

Bangor  &  Aroostook Apr       276,327         264,224  104,537  100,879 

July  1  to  Apr  30 2.868,305     2,638,947  1,055,931  932,477 

Boston   &  Maine. b Apr  3,755,053     3,504,661  989,401  800,360 

July  1   to  Apr  30 38,159,392   37,062,240  8,708,005  8,337,038 

Bridgeton  &  Saco  River-Apr          3,906             3,230  198  396 

July  1   to  Apr  30 47,273            43,271  14,023  12,216 

Chesapeake    &   Ohio.b.-Apr  3,113,790     2,536,334  1,026,148  779,136 

July  1  to  Apr  30 28,569,610  27,313,357  9,049,365  9,126,057 

Chicago  &  Alton.a Apr      956,244      1,059,642  S178.633  S338.943 

July  1   to  Apr  30 12,346,914    12,135,384  s2, 656, 114  s3,008,9O6 

Chicago  Burl  &  Quincyb  Apr  6,726,131      0,423.311  1,537,080  1,688,641 

July  1  to  Apr  30 73,188,106  74,328,217  24,465,858  25.245,664 

Chicago  Milw  &  St  P.a.-Apr   5,054,242      4.771,703  580,358  1,058,697 

July  1   to  Apr  30 52,859,122    54,753,053  10,644,587  12,323,438 

Chic  Milw  &  Pug  Sd  a  Apr   1,415,268      1,131,599  568,372  347,619 

July  1  to  Apr  30 13,231,066    12,082,784  4,439,347  4,790,309 

Cornwall    b Apr         15,653           13,945  8,145  6,347 

July  1   to  Apr  30 161,088          135,773  83,326  61,924 

Cuba  Railroad Apr       396,723         301,183  215,148  149,916 

July  1  to  Apr  30 3,119,580     2,529,189  1,493.429  1,133,538 

Delaware  &  Hudson. b.-Apr  1,136,290      1,754,927  90,807  676,924 

Jan   1   to  Apr  30 6,410,210     6,022,322  1,851,863  2,312,205 

Denver  &  Rio  Grande.a.Apr   1,837,732      1,782,269  332,557  468,991 

July  1   to  Apr  30 19,466,S30   19,579,333  4,484,759  5,444,507 

Western  Pacific. b Apr      443,843          105,747          

July  1  to  Apr  30 4,340,422           800.204 

Duluth  So  Sh  &  Atl.b.-Apr       249,635         236,708  54,176  57,436 

July  1   to  Apr  30 2,575,744      2,590,505  673,453  739,799 

El  Paso  Southwestern.b.Apr       668,941          558,433  292,991  223,644 

July  1   to  Apr  30 6,249,643      0,016,673  2,502,219  2,397,130 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Apr  3,199,237     2,864,422  986.440  890.570 

Jan   1   to  Apr  30 11,491.753   10,719,927  2,521,821  2,465.370 

Grand  Trunk  Western. Apr      581,547         558,188  159,621  97.330 

Jan  1   to  Apr  30 2,117,413     2,159,752  371,313  399,051 

Det  Gr  Hav  &  Milw.. Apr       175,194          160,108  22,873  10,707 

Jan    1    to  Apr  30 649,677          649,434  defl.946  31,390 

Canada  Atlantic Apr       179,574         104,001  28,226  10,706 

Jan   1    to  Apr  30 638.728          010,745  10.464  50.125 

Great  Northern.b Apr  5.068,454      4,548,315  1,724.027  1.279,221 

July  1  to  Apr  30. ..^..54. 662, 378   50,659,686  24,816,059  19,983,64 


— — Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

£                         £                         £  St 

Hocking  Valley. b Apr       349,454         480,578           49,503  162,077 

July  1   to  Apr  30 5,984,036      6,021,715      2,204,743  2,053,889 

Illinois  Central _a Apr  4,248,759     4.770,859         145,781  824,365 

July  1   to  Apr  30 48,926,546   52,513,754      5,850,198  12,570,856 

Lexington  &  Eastern. b.Apr         53,506           48,944           24,262  10,970 

July   1   to  Apr  30 458,604          427,285          164,111  119,235 

Louisville    &    Nashv.b-.Apr  4,729,591     4,127,363      1,233,868  936,334 

July   1    to  Apr  30 47,214,648    45,007,227    14,475,078  13,577,221 

Maine  Central. b Apr      823,570         767,945         207,642  224,934 

July  1   to  Apr  30 8,875,019      8,203,525      2,519,159  2.212,306 

Mineral  Range.b Apr         02.007           54,445           12,501  4,725 

July  1  to  Apr  30 636,604         623,485         114,960  26,280 

Minncap   &  St  Louis. b. -Apr        651,417          627,747        7U07.043  M07.447 

July  1   to  Apr  30 6,611,225      7,313,904   M, 149, 076  7*1.773.879 

Minn  St  P  &  S  S  M.a.-Apr  1,468.388         986.613         539,194  210,871 

July  1   to  Apr  30 14,288,317    10,958,589      5,510,704  3,351,826 

Chicago  Division. a.-.Apr       902,295         662,125         310,207  75,501 

July  1   to  Apr  30 7,903,004      7,442,248      2,106,973  1,576,336 

Mississippi  Central _b Apr         67,925           74,135           23,733  28,223 

July  1   to  Apr  30 733,010          769,369          285,690  320.615 

Missouri  Kan  &  Texas  b.Apr  1,990,213     2,069,302       fc357,513  fc389,331 

July  1   to  Apr  30 24,001,891    24,815,999   fc5,914,431  fc7.316,184 

Missouri  Pacilic Apr  4,157.170     4,031,981      1.160,788  961,564 

July  1  to  Apr  30 45,006,613  44.302,200   10,761,308  10,050,863 

Nashv  Chatt  &  St  L.b.-Apr   1,073,713      1,026,780          262,160  254,112 

July   1   to  Apr  30 10,101,868    10,314,117      2,390,703  2,584,471 

Nevada-Cal-Oregon.b-.-Apr        37,048           24,784            16,625  5,741 

July  1  to  Apr  30 296,358         274,809           87,659  82,239 

N  Y  N  H  &  Hartford.b.Apr  5,451,477     5,155,362      1,863,497  1,816,551 

July  1   to  Apr  30 53,623,453   51,400,905   18,902,819  17,557,739 

New  York  Ontario  &  W  aApr       355,773         697,781   defl08,578  163,017 

July   1   to  Apr  30 7,265,135      7,708,358      1,577,499  2,040,032 

Norfolk  &  Western. b-.  -Apr  3,508,856     2,836,585      1,300,953  954,738 

July  1   to  Apr  30 32,752,960   29,710,665    11,620,059  10.669,607 

Pacific  Coast Apr       598,452         627.804           76,605  100,694 

July   1   to  Apr  30 0,267,256      6,524,518          973,340  1,100,274 

Richm  Fred  &  Potom.b- Apr       245,183         237.484           83,310  101,380 

July  1   to  Apr  30 2,057,589      1,923,908          708.233  701,591 

Rio  Grande  Southern.b-Apr         48,001            39,897        def4,126  11,908 

July  1  to  Apr  30 427,468         573,709              7,502  168,695 

Rutland-b Apr       277,640          273,957            71,408  71,645 

Jan    1    to   Apr   30 1,011,092          974,557          177,265  140,506 

St  Louis  &  San  Fran. b-_Apr  2,950,033     3,172,880         821,434  909,991 

July  1  to  Apr  30 35,334,893   36,540,978   11,383,926  11,456,168 

Chicago   &  East  Ill.b-Apr       968,964      1,113,653          261,251  351,879 

July   1   to  Apr  30 12,973,502    12.693,063      3,572,475  4,072,568 

Total  all   lines.b Apr  3,918,997     4,286,533      1,082,686  1,261,870 

July  1   to  Apr  30 48,308,394   49,234,641    14,956,400  15,528,730 

St  Louis  Rocky  Mt&P.a. Apr       148,070         167,228           43,277  50,688 

July  1   to  Apr  30 1,665,814      1,778,071          539,708  608,262 

St  Louis  Southwestern  a  Apr       837,832         782,585            15,503  85,607 

July   1    to  Apr  30 10,117,872    10,213,938      2,712.292  2.488,469 

Seaboard  Air  Line-a Apr  2,110,201      1,881,488         585.344  552,952 

July  1   to  Apr  30 19,255,349    18,241,917      4,899,421  5,479,650 

Southern  Railway — 

Mobile  &  Ohio.b Apr       656,452         919,845           68,305  249,245 

July  1   to  Apr  30 9,306,404      9,290,724      2,443,878  2,715,513 

Georgia  Sou  &  Fla-b-Apr       199,093         189,077           22,842  45,815 

July  1  to  Apr  30 2,074,497      2,036,990          481,353  498,162 

Cin  N  O  &  Tex  Pac. b.Apr       821,520         724,703         239,371  173,806 

July  1   to  Apr  30 8,027,705      7,053,190      2,701,148  2,631,326 

Alabama  Gt  South. b.Apr      400,920         349,040         101,928  66,465 

July  1  to  Apr  30 3,985,012      3,774,937      1,198,181  1,045,863 

Texas  &  Pacific. b Apr   1,274,560      1,077,757           79,482  77,336 

Jan   1   to  Apr  30 5,443,925     4,765,307         663,783  582,694 

Toledo  St  L  &  West.a.- Apr       294,873          293,477       pl08,636  p83,471 

July  1  to  Apr  30 3,256.666     3,143,860      p815,156  p848,023 

Western  Maryland.a-.-Mch       651,340         575,702       r203,785  r220,035 

July  1  to  Moh  31 5,396,533     5,396,848    rl, 721. 223  rl, 893. 328 

Yazoo  &  Miss  Valley.a-. Apr       571,334         774,604  defl24, 558  162.244 

July   1   to  Apr  30 8,292,528      9,277,442      1,268,675  2,687,591 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings • 

Current        Previous        Current  Previous 

Companies.                          Year.             Year.             Year.  Year. 

$                     $                    $  $ 
Abington    &   Rockland   Elec 

Light    &    Power.b Apr           8,558              6,709              1,005  1,074 

Jan    1    to   Apr  30 36,604            32,170               5,555  6.053 

Blackstone  Val  G&E. b.-Apr         92,151            82.468           46,540  41,814 

Jan   1    to   Apr  30 401,126          381.388          199,711  194,549 

Edi  !   a  Elec  (Brockton)  b  Apr         30,288           27,533            11,179  8,010 

Jan    1    to   Apr   30 131.736          120,223            52,587  42,548 

Fall  1  liver  Gas  Works. b-Apr         32.34  1            29.948              5.588  8,187 

Jan    1    to    Apr   30 144,939          138,742            38,154  43,620 

Houghton  Co  Elec  Lt.b.Apr         21,838           20,776             8,523  9,792 

Jan   1   to  Apr  30 104,795           98,844            52,654  51,673 

Lowell  Elec  Lt  Corp. b.-Apr         36,528           36,638            13,971  13,496 

Jan   1   to  Apr  30 141,514         159,985           51.363  56,402 

Minneapolis  Gen  Elec. b- Apr       137,029          119,174            70,953  66,314 

Sierra  Pacific  Elec. b Apr         52,009           46,041           31,995  28,345 

Jan   1    to  Apr  30 203,929         185,064         123,652  113,866 

Southern  California  Ed_ .Apr       334,060         275.410         147.975  137,566 

Jan   1   to  Apr  30 1.392,753      1,180.107         676,804  594,823 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

h  For  April  1912  additional  income  is  given  as  showing  a  debit  of  $144. 
against  a  credit  of  $9,406  in  1911,  and  for  period  from  July  1  to  April  30 
was  a  debit  of  $4,889  in  1912,  against  a  credit  of  $55,473  last  year. 

k  After  allowing  for  outsid,-  operations  and  taxes,  operating  income  for 
April  1912  was  $273,115,  against  $303,001:  from  July  1  to  April  30  was 
$5,019,878  in  1912,  against  $0,474,566  last  year, 

p  For  April  miscellaneous  charges  to  income  were  $12,587,  against  $7,588 
in  1911;  for  period  from  July  1  to  April  30  they  showed  a  charge  of  $119, 
230  in  1912,  against  a  credit  of  $92,603  in  1911. 

r  After  allowing  for  miscellaneous  receipts  and  net  from  coal  and  other 
departments,  total  net  earnings  for  March  were  $246,187,  against  $258,787 
in  1911,  and  for  July  1  to  Mch.  31  were  $2,065,360,  against  $2,192,804. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 

April  1912,  total  net  earnings  were  $135,538,  against  $288,163  last  year; 
for  period  from  July  1  to  April  30  were  $2,048,310  this  year,  against 
S2.::7^.  15). 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —    — Dal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

S                    $                    $  £ 

It.-n II '..I ■&  Aroostook Apr       106,882            98,711'            X2.36S  18.152 

July   1   to  Apr  30. 1,065,927          970,097       Z118.046  J112.513 

Bridgeton  &  Saco  River. Apr              637                636           clef438  def210 

July   1  to  Apr  30 6,480              6,263               7,543  5,953 

Cuba  Railroad Apr         67,624           60,125         147,524  89,791 

July  1  to  Apr  30 623.749         459.050         869.68*  674,488 
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.  Rentals,  Ac. —    — Bal.  of  Net  Bai  ns. 

Current  Previous        Current         Previous 

Roads.                            Year.  Year.             Year.              Year. 

S  S  $ 

Denver  &  Rio  Grande       Apr      489,052  481.840  <idef91.136        051,396 

July   1   to  Apr  30                          ,.337  4,951,033       a631,941  al,712,211 

DuluthSoSh  ,v  Ail Apr       100.502  95,438  zdei46,326  £def32,764 

July   1   to  Apr  30                        1,870  959,184£def257,290xdefl66,34G 

Mineral   Hanaro                  -    Apr          12.385  12,635                .'248      Zdef8,710 

July    1    t                                       123,683  127,547     zdef2,460  .rdei87,611 

da-Cal-Oregon.    ...Apr          5,947  12        all, 057         £l,990 

July   1   to  Apr  30..                  54,536  43,173         £37,196         £46,918 

New  York  Ontario  &  W.Apr      104,712  114,085  def2l3, 290          48,939 

July    1   to  Apr  30 1.102.858  1,194,644          474,641          351,988 

Norfolk   &  Western Apr       453,127  505,990       £941,388       £506,537 

July    1    to  Apr  30    .....    4,704,001  5.123.560  £7, 752, 260  Z6.616.267 

Rio  Grande  Southern. ..Apr         19, SOS  cdef23,492     £def7,287 

July   1   to  Apr  30 192,035  192,137£defl75,237  £defl4,452 

St  Louis  Hock  Mt  &  Pac.Apr         30,223  30,1                 13,044           20,492 

315,191  323,772          224,517          284,490 

.St  Louis  Southwestern. -Apr      195,844  190,881  zdef87,338  zdef56,078 

July   1    to  Apr  30 1.078,8913  1,865,743   £1,463,492   si, 014, 713 

a  These  D  rs  after  allowing  for  other  income  and  for  discount  and 

cxr';  The  sum  of  SI O.ooo  is  deducted  every  month  from  surplus  and 

placed  to  the  credit  of  the  renewal  fund. 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  <&c. —    — Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

mpanies.                        Year.  Year.            Year.            Year. 

$  S                   $                   S 

Abington    &    Rockland   Elec 

Light  &  Power Apr               187  187                 818                 887 

Jan   1   to  Apr  30 751  751             4.804              5,302 

Blackstone  VaJ  Gas&El.Apr         30,977  29,862            15.563            11,952 

Jan    1    to  Apr  30 123,718  120,057            75.963            74,492 

Edison  Elec  (Brockton). Apr           1,919  1,777              9,260              6,233 

Jan    1    to   Apr  30 7,780  7,183            44,807            35,365 

Fall  River  Gas  Works... Apr               643  413             4,945              7,771 

Jan   1   to  Apr  30 2,385  2.159           35,769           41,461 

Houghton  Co  Elec  Lt..-Apr           4,194  1,129              4,329              5,663 

Jan   1    to  Apr   30 17,822  17,404            31,832            34,209 

Lowell  Elec  Lt  Corp \pr           1,616  1.562           12.355           11,934 

Jan   1   to   Apr  30 0,222  0,588            45.141            49,814 

Minneapolis  Gen  Elec.-.Apr         36.402  33,408           34,551           32,906 

Sierra  Pacific  Elec Apr           5,042  2,815           26,953           25,530 

Jan   1    to  Apr  30 21,768  15,151            91,884            95,715 

Southern  California  Ed. Apr         59,149  52,614           88,826           84,952 

Jan    1    to  Apr  30 242,028  221,803          434,776          373,020 

x  After  allowing  for  other  income  received . 

EXPRESS  COMPANIES. 

February — July  1  to  Feb.  29 

1912.  1911.              1912.              1911. 

Globe  Express  Co. —                       S  S                    $                    $ 

Express  revenue 46,577  40,476         522,071         482,239 

Miscellaneous  trausp.  rev 

Non-transportation  revenue.              994  580             5,745            4,608 

Gross  receipts  from  oper_.         47,572  41,056         527,816         486,847 

Express  privileges — Dr 23,297  19.432          262,635          239,626 

Total  operating  revenues.  _         24,274  21.624         265.180         247,221 

Maintenance 618  558              5,173              6,039 

Traffic  expenses 1,682  1,357           13,183            10,874 

Transportation  expenses 22,896  21,135         197,397         159,778 

General   expenses 3,745  4,900           33,537           33,047 

Total  operating  expenses..         28,944  27,950         249,292         209,740 

Net  operating  revenue def4,669  def6,326            15.88S           37,481 

One-tweifth  of  annual  taxes.               650  815              6,250              6,290 


Operating  income loss5,319      loss7,141 

Mileage   of   all/Steam  roads.           2,903             2,842 
lines  covered\Other  lines..        


9,638 


31,191 


ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

ne  of 

Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month,. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

April 

5 

374.240 

S 
355,927 

1,473,552 

$ 
1.375,834 

Atlantic  Shore  Ry 

April  ... 

26,078 

21,736 

89,802 

76,705 

cAur  Elgin  &  Chic  Ry 

April 

141,974 

130,913 

521,854 

487,084 

Bangor  Ry  &  Elec  Co 

April  .    .    _ 

51,492 

43,097 

208,777 

173,319 

Baton  Rouge  Elec  Co 

April 

11,129 

8,818 

45.1S9 

36,194 

Binghamton  Railway 

March 

33,169 

29,000 

96,623 

84,054 

Brock  &  Plvm  St  Hy. 

April 

8.285 

8,277 

29.844 

29,471 

Bklyn  Rap  Tran  Syst 

January  _. 

1821,950 

1745,422 

1,821,950 

1,745,422 

Cape  Breton  Elec  Co. 

April 

26,559 

25. 532 

102,989 

97,057 

Carolina  Pow  &  Lt  Co 

April 

34.84  6 

28,690 

138,879 

117,807 

Cent  Park  N  &  E  Riv 

January  .. 

47,567 

50,437 

47,567 

50,437 

Central  Penn  Trac 

April  ... 

69,397 

65.112 

277.548 

259,848 

Chattanooga  Ry  &  Lt 

April 

81,208 

75,114 

320,201 

290,307 

Clev  Painesv  &  East. 

April 

26,527 

26,572 

95,880 

94,814 

Clev  South  iv  &  Colum 

April 

91,091 

85,885 

334,396 

324,046 

Columbus  (Ga)   El  Co 

March 

41,149 

38,243 

127,349 

114,305 

Coney  Island  &  Bklyn 

January   __ 

98,218 

99,934 

98,218 

99,934 

Dallas  Electric  Corp. 

April 

141,096 

125,387 

549,076 

510,060 

Detroit  United  Ry    . 

3d  wk  May 

204,725 

189,077 

3,989.079 

3,543,968 

D  D  E  B  &  Bat  (Rec) 

January  .. 

50,749 

49.546 

50,749 

49,546 

Duluth-Superior  Trac 

April 

91,998 

89,797 

354,486 

340,845 

East  St  Louis  &  Sub. 

April 

179,744 

178.507 

757,607 

712,803 

E!  Paso  Electric...    . 

April       _    . 

58,110 

53,695 

252,584 

227,404 

Fairm  &  Clarks  Tr  Co 

April  ._    .. 

05,227 

53,186 

243,232 

208,612 

42dSt.VI&SNAv  (Rec) 

January  .. 

127,313 

116,453 

127,313 

116,453 

Galv-Hous  Elec  Co.. 

April    ... 

151,603 

121,147 

583,472 

448,528 

Grand  Rapids  Ry  Co. 

April     _    _ 

94,339 

89,967 

382.013 

353,576 

Havana  Electric  Rv. 

Wk  June  2 

48,09  1 

46,349 

1,062,577 

999,313 

Honolulu  Rapid  Trati 

&  Land  Co    . 

April  ..    .. 

44,008 

39,332 

181,504 

156,115 

Houghton  Co  Trac  Co 

April 

24,566 

25,508 

93,146 

93,421 

Hudson  &  Manhattan 

March 

455,691 

389,729 

1,345,000 

1,138,396 

Illinois  Tratcion  Co. . 

April 

563,505 

528,228 

2,353,867 

2,178,927 

Interboro  Rap  Tran. 

April 

2808,389 

2658,586 

10,494,692 

Jacksonville  Trac  Co. 

March 

51,257 

51,900 

147,047 

151,638 

Lake  Shore  Elec  Ry. 

April 

97,806 

91,958 

359,197 

339,314 

Long  Island  Electric. 

January  .. 

12,742 

13,030 

12,742 

13,030 

Milw  El  Ry  &  Lt  Co. 

March 

447.350 

391.825 

1,331.814 

1,180,315 

MilwLt.  Ht  &Tr  Co- 

March 

84,641 

74.191 

248.967 

221,879 

Montreal  Street  Ry. . 

March 

427.664 

371.992 

1,239.621 

1,072.854 

Nashville  Ry  &  Light 

April 

168,976 

161,228 

663,697 

631,374 

N  Y  City  Interboro.. 

January  .. 

33,005 

20.998 

33,005 

20,998 

N  Y  &  Long  Isl  Trac. 

January  _. 

24,131 

24,993 

24,131 

24,993 

NY  &  Queens  Co 

January  ._ 

90,624 

83,536 

90,624 

83.536 

New  York  Railways. 

January  .. 

1083,669 

1100,865 

1,083,669 

1,100,865 

North  am  Easton  &  W 

April 

13,680 

13,039 

50,924 

44,594 

North  Ohio  Trac  &  Lt 

April 

221,784 

200.015 

845,270 

748,885 

North  Texas  Elec  Co. 

April  ..    _. 

134,936 

126,681 

502,311 

502,716 

Ocean  Electric  (L  I)  . 

January  _. 

4,154 

3,313 

4,154 

3,313 

Paducah  Trac&  Lt  Co 

March 

23,656 

20,541 

71.279 

63,033 

Pensacola  Electric  Co 

Anril    . 

22.401 

?'.7S4 

90.076 

O0,'>64 

Latest  Gross  Earn 

ings. 

Jan .  1  to  latest  date . 

A  ante  of 
Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

Phila  Rap  Trans  Co.. 

April 

S 
1903,908 

$ 

1824,173 

S 
7,321.162 

8 
6,923,554 

Port  (Ore)  Ry,L&PCo. 

April 

532,558 

526,475 

2,125,836 

2,032,114 

Puget  Sound  Elec  Co 

March 

140,279 

142.609 

404,088 

417,055 

Richmond  Lt  &  RR_ 

January  .  _ 

23.667 

23,123 

23,667 

'     "     '      .         ]           .'     '     : 

Rio  de  Janeiro  Tram 

Liarht  &•  Power  Co. 

April 

1193.833  1< 

4,548,297 

3,938,862- 

St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 

April 

90.423 

84.700 

378,984 

346,542 

Sao  Paulo  Tram, LAP 

April 

375.015 

284,038 

1,468,048 

1,125,116- 

Savannah  Electric  Co 

April 

60.721 

1 

"3  1,483 

213,561 

Seattle  Electric  Co.. 

February  . 

413.838 

428,557 

863.654 

907.285 

Second  Ave  (Rec) 

January  .. 

70,780 

65.595 

70.780 

65,595 

Southern  Boulevard. 

January  .. 

9.070 

8,232 

9,076 

8,232 

Sou  Wisconsin  Rv  Co 

April  ..    ._ 

16.950 

14.848 

69,716 

58,080 

Staten  Isl'd  Midland. 

January  _. 

16,320 

15,892 

16.320 

15,892 

fampa  Electric  Co.. 

Agril 

62,395 

55,309 

244,862 

222,672 

Third  Avenue  (Rec). 

January  .. 

305,568 

290,984 

305,568 

290,984 

Tri-City  Ry  &  Lt  Co. 

April    

225,987 

210,756 

974,179 

894,237 

Twin  City  Rap  Tran. 

3d  wk  Mav 

149,503 

143,443 

2,997,384 

2,873,738 

Underground  Elec  Ry 

of  London — 

Three  tube  lines 

Wk  June  1 

£13,605 

£13,165 

£311,385 

£306,750 

.Metropolitan  Dist. 

Wk  June  1 

£1-3,715 

£11,948 

£276,303 

£262,197 

I  nited  Tramways. 

Wk  June  1 

£10.112 

£7  706 

£133,743 

£131,007 

London  Gen'l  Bus. 

Wk  June  1, 

£59,791 

-  1    ..  9 

£991,533 

£756  496 

Union  (Rec) .. 

January  _  _ 

180,130 

167,777 

180,130 

167,777 

UuionRy ,  G  &ECo  (111) 

April 

279,735 

242.968 

1,202,810 

1,024,475 

United  Rvs  of  St  L_. 

Anvil 1 

1014.430 

973.939 

3.818.745 

3,741,119 

United  RRs  of  San  Fr 

March 

691.754 

657,176 

2,012,427 

1,873,070 

Westchester  El  (Rec) 

January  .  _ 

41,277 

40.483 

41,277 

40,483 

Whatcom  Co  R  v  &  Lt 

March 

32.411 

31,301 

101.924 

96,088 

Yonkers  RR  (Rec)_. 

January  .. 

52,207 

49,332 

52,207 

49.332 

Youngst  &  Ohio  Rlv. 

April 

17,765 

17,482 

71,288 

68,842 

c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 

the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 

Gross  Earnings Net  Earnings ■ 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

S  S  o  s 

Baton  Rouge  Elec. b Apr         11,129  8,818  4,058  2,83» 

Jan  1   to  Apr  30 45.189  36,194  18,942  12,424 

Blockton  &  Plym.b Apr          8,285  8,277  1,768  1,158 

Jan   1    to  Apr   30 29,844  29,471  3,968  3,388 

Cape  Breton  Electricb-Apr         26,559  23,332  10,495  10,521 

Jan   1  to  Apr  30 102,989  97,057  38,217  39,990 

Clev  Painesv   &  East.a.Apr         26,527  26,572  10,220  11,901 

Jan   1   to  Apr  30 95,881  94,814  33,569  39,690 

Dallas  Electric  Corp. b-. Apr       141,098  125,387  48,681  36,227 

Jan   1    to   Apr  30 549,076  510.060  192.034  163.739 

El  Paso  Electric.b Apr         58,110  53,695  24,493  21,353 

Jan   1   to  Apr  30 252,584  227,404  117,568  92,610 

Federal  Light  &  Tract.  .Apr       113.059  98,102  48,122  41,274 

Trinidad  El  Tr   Ry  &  GApr        19,305  6,979           

Galveston-Hous   Elec.b-Apr       151,603  121,117  57,502  46,242 

Jan   1   to   Apr  30 583,472  448,523  216,783  153,419 

Honolulu  R  T  &  Ld.b.-Apr         44,008  39,332  17,211  20,509 

Jan   1   to  Apr  30 181,504  156,115  85,264  74.929 

Houghton  Co  Trac.b.-.Apr         24,566  25,508  11,150  11,435 

Jan   1   to   Apr  30 93,146  93,421  32,650  32,510 

Illinois  Traction.a Apr       563,505  528,228  222,450  203,545 

Jan   1    to   Apr  30 2,353,867  2,178,927  954,637  857,262 

Interboro  Rapid  Trans.aApr  2.806,389  2,658,586  1,546,396  1,420,362 

July   1   to  Apr  30 25,986,784  24,781,481    13,490,000  12,983,233 

Lake  Shore  E!  Ry. a Apr        97,806  91,958  37,917  38,751 

Jan   1    to  Apr  30 359,197  339,314  128,513  138,797 

New  Orleans  Ry  &  Lt...  Apr       541,887  516,038  218,421  198,857 

Jan   1    to  Apr   30 2,272,598  2,145,199  948,562  859,879 

Northern  Texas  Elec. b.. Apr       134,936  126,681  61,736  55,135 

Jan   1   to  Apr  30 502,311  502,716  215,362  214,055 

Pensacola  Electric.b Apr         22,491  22,734  7,732  8,621 

Jan    1    to  Apr  30 90.076  90,264  31,151  32,914 

Savannah  Electric.b Apr         60,721  55,395  15,958  15,402 

Jan   1   to  Apr  30 234,483  213,561  63,785  61,620 

Tampa  Electric.b Apr         62,395  55,309  28,317  25,044 

Jan   1   to   Apr  30 244,862  222,672  114,371  102.647 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. —  — Bal.  of  N 

Current  Previous  Current 

Roads.  Year.  Year.  Year. 

$  $  S 

Baton  Rouge  Electric. ..Apr  1,730  1,730  2,328 

Jan   1   to  Apr  30 6,919  6,862  12,023 

Brockton  &  Plymouth. .Apr  1,050  1,103  718 

Jan  1  to  Apr  30 ,_.  4,206  4,433  def.238 

Cape  Breton  Electric Apr  5,703  5,654  4,792 

Jan   1   to  Apr  30 22,610  22.616  15,607 

Clev  Painesv  &  East Apr  9.808  8,172  413 

Jan   1   to  Apr  30 39",525  32,692  def5,955 

Dallas  Electric  Corp Apr  24.672  21,755  24,009 

Jan   1   to   Apr  30 93,012  85,424  99,022 

El  Paso  Electric Apr  6,682  6,676  17,811 

Jan   1   to  Apr  30 27,984  26,791  89,584 

Galveston-Houston  Elec. Apr  33,816  19,345  23,686 

Jan    1   to   Apr  30 135,659  78,201  81,124 

Honolulu  R  T  &Ld Apr  6,593  6,460  £11,722 

Jan    1    to   Apr  30 26,373  26,294  £61,204 

Houghton  County  Trac. Apr  5,111  5,227  6,039 

Jan   1  to  Apr  30 20,792  20,922  11,858 

Interboro  Rapid  Trans. .Apr  918,825  888,031  £657,717 

July  1  to  Apr  30 9.167,282  8,874,328  £4,636,143 

Lake  Shore  El  Ry Apr  34,854  34,614  3,064 

Jan    1    to   Apr  30 139,047  138,814  defl0,534 

New  Orleans  Ry  &Lt... Apr  136.603  133,858  81,817 

Jan   1    to  Apr   30 549,732  534,527  398,830 

Northern  Texas  Electric.  Apr  20,845  20,931  40,891 

Jan   1   to  Apr  30 83,380  82,192  131,982 

Pensacola  Electric Apr  6,377  4,975  1,355 

Jan   1   to  Apr  30 25,508  20,414  5,643 

Savannah  Electric Apr  15,952  15,383  6 

Jan   1   to  Apr  30 63,764  61,575  21 

Tampa  Electric Apr  4,361  5,396  23,956 

Jan   1   to  Apr  30 17,946  19,516  96,425 

a;  After  allowing  for  other  income  received. 


def. 


et  Earns. — 

Previous 

Year. 

S 

1,104 
5,567 

55 
1,045 
4,867 
17,374 
3.729 
6,998 

14,472 

78.315 

14,677 

65,819 

26,897 

75,218 

£14,358 

£50,418 

6.208 

11,588 

£558,377 

£4,386,611 

4,137 

defl7 

64,999 
325,352 

34,204 

131,863 

3,646 

12,500 

19 

45 

19,648 

83.131 
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ANNUAL  REPORTS, 

Annual  Reports.  —An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  inisccl  aneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  May  25.     The  next  will  appear  in  that  of  June  29. 

Georgia  Railway  &  Electric  Co.,  Atlanta. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

ning!    ice]    a    id    $452,423,    or    11.20%;   tli      d 
js  $255,382,  or  11.08%.     The  ratio  ol  op     1,1  p  n        to  gross 

earn  1 1  ■■  "''■"...  es  <  ■<  ■ '  t>  :>.-,  .-.-.l  ^iiii  17.  :■.","„  for  iimo.     A.fi  ir  th 

ment  of  taxes,  interest  charges  and  pref.  stock  dividend  of  ;."„,  the  surplus 
earnings   for   the  amounted    to   $1,426,543.      Dividends   aggregating 

$8  pel   share  n  red  and  paid  on  the  common  capital  stock.     The 

for  the  s  ear,  afl  :r  payment  of  ail  charges  and  dividends,  amounted 

to  $745,375,  which  has  been  credited  to  p I  and  loss.     The  total  number 

of  pa       .  lortcd  on  the  streel  railway,  including  pay  passengers, 

transfers  and  n      1  ass  s,  amounted  to  62,246,737. 

Hon.  <  harges  to  construction  for  the  year  1911  for  additions 
to  the  propertj  .  including  the  Atlanta  Gas  Light  Co.,  aggregate  $743,118, 
viz.:  in  Georgia  Ry.  &  Electric  Co.  (net),  $631,739  (notably  track  and 
roadway,  $250,700,  and  steam  and  electric  plant  equipment  $213,605); 
(2)  Atlanta   Gas   Light   Co..    $111,379. 

Bends.  &c. — "Refunding  and  Improvement  mortgage  bonds"  to  the 
amount  of  $769,000  were  issued;  of  these  bonds,  $519,000  have  been  sold 
(V.  93,  p.  1461)  and  $250,000  are  in  the  treasury  for  future  disposition. 
The  company  lias  no  floating'  debt  other  than  its  current  monthly  accounts 
outstanding  on  Dec.  31  1911. 

Mileage. — On  Dec.  31  1911  the  total  mileage  of  railway  tracks  (on  a  sin- 
gle-track  basis)  owned  and  operated  was  195.179.  During  the  year  8.244 
mill  S  of  new  track  «  sre  built  and  7.050  miles  of  track  were  entirely  rebuilt. 

Lease. — At  the  annual  meeting  held  on  Jan.  30  1911,  a  lease  of  the  prop- 
erty and  franchises  of  the  company  to  the  Georgia  Raiiway  &  Power  Co. 
was  authoriz  d  bj   the  stockholders.     Copy  of  the  minut  is  of  this  1 
has  been  sent  to  all  the  stockholders  of  the  comp  1  1  notice  will  here- 

after be  given  the  stockholders  of  the  date  when  this  lease  will  become 
effective.      (See  V.  93.  p.  1191,  1725:  V.  94,  p.  350,  982,  1119,  1383.) 

Controlled  Company. — The  Atlanta  Northern  Railway  Co.,   the  capital 
Stick  of  which  is  own  id  by  this  company,  shows: 

Cal.  Cross  Net         Taxes        Bon  I         Note     Balance,     Total 

Year —     Earnings.  Earnings.    Pah'.      Interest.    Interest.    Surp.        burp. 
1911  $139,218      $33,794      $4,523      $20,000      $6,627      $2,644      $50,09] 

1910-         -    129,363        29,365        4,059        20,000        2,677        2.029        47,447 

Georgia  Ry.  &   Electric  Co. — Atlanta  Gas  Light  Co. 
RESULTS  FOR  CALENDAR  YEAR,   . 

1911.  1910.  1909.  1808. 

Gross    earnings $4,493,309     $4,04.y,880     $3,673,007     $3,339,021 

Operating  expenses 2,105,485        1,908,444        1,770,142        1,649,994 


Net  earnings $2,387,824 

Divs.,  int.,  &c,  rec'd._         *57,126 


$2,132,442      $1,902,865      $1,689,027 
45,854  38,054  33,827 


$2,444,950      $2,178,29G      $1,910,919      $1,722,854 
Deduct — 

Taxes $293,2681        $847,605/       $251,366  $231,662 

Int.  on  bonds  &  notes..         605,139/  1         593,876  601,740 

Divs.  on  pref.  stock,  5%  120,000  120,000  120,000  120,000 

Divs.  on  com.  stock__(8%)    681,168(6  J2)553  ,449  (5%)510,876(6%)510, 876 


Total  deductions- 
Balance,  surplus 


$1,099,575      $1,521,054      $1,476,118      $1,464,278 
$745,375  $657,242  $464,801  $258,576 


*  Includes    dividends    on    treasury    stock,    $38,472;    on    miscellaneous 
stock,  $5,501;  interest  on  deposits,  $285,  and  miscellaneous,  $11,868. 
GENERAL  BALANCE  SHEET  DEC.  31. 


1911. 
Assets —  S 

Const  ruc'n,  plant.23,643,649 
Bupplies.fittlngs,&c.  339,563 
Gash  &  acc'ts  rec. 
Prepaid  accounts.  11,506 
Stocks  and  bonds.  2,.:1 
Job  &  work  orders  16,174 
rfund  bonds  152.000 
Sink,  fund  prem'm  6,932 

Sinking  fund  trustee  66 


1910. 

s 

22,477,580 

317,366 

518,247 

10,695 

2,424,999 

11,465 

138,000 

6,270 

201 


Liabilities — 

Preferred  stock 

Common  stock 

Mortgage  bonds.. 

Acc'ts  payable 

Interest  payable. . 

<  !e_. 

Reserve  acci 
Sink,  fund  interest 

is   en      a  1  ounts 
Profit  and  less 


..   3 


1911. 

$ 
,400,00  ) 

273,886 

45,148 

14,897 

093,103 


1910 

S 

2.400,000 

8,514,600 

12,017,000 

25 ; 

28.247 

217.143 

38,211 


Total 


.27.405,218  25,91 


Total 27. -105. 218  25,904,820 

—V.  94,  p.  1119,  982. 

Havana  (Cuba)  Electric  Railway. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Gen.  Man.  F.  Steinhart,  Jan.  25  1912,  wrote  in  substance: 

Results. — Our  earnings  for  the  year  increased  $334,521,  or  12.59% 
[against  6.76%  for  1910  and  9.30%  for  1909],  with  an  increase  of  only  one- 
third  of  1%  in  operating  expenses,  notwithstanding  the  hindrances  to 
regular  schedule  service,  owing  to  the  sewer  work  going  on  in  the  city.  We 
have  carried  a  total  of  4,664,625  cash  fare  passengers  in  excess  of  the  number 
carried  during  1910.     Our  freight  service  increased  89.9%  . 

Extensions.  &c. — The  necessity  for  extensions  of  our  tracks  becomes  daily 
more  apparent,  but  in  carrying  out  the  work  we  are  governed  by  the  progress 
made  by  the  paving  and  sewer  contractors.  Petitions  for  extensions  aggre- 
gating 10.36  k.m.  (6  M  miles)  have  been  approved  by  the  authorities  during 
the  year  and  petitions  for  extensions  aggregating-  33.96  k.m.  (21.68  miles) 
are  pending  approval.  8.51  k.m.  of  new  track  construction  work  was 
handled,  also  considerable  special  and  miscellaneous  work;  580  metersof 
macadam  pavement  and  60,398  meters  of  granite  pavement  were  repaired 
and  14,814  meters  of  new  granite  pavement  placed. 

Electrical  Transmission. — The  removal  from  underground  of  the  550-volt 
feed  cable  was  completed  by  stringing  overhead  feeders  15-16  &  17-18, 
consisting  of  27,000  ft.  of  lead-covered  rubber-insulated  cable.  These 
cables  supply  substantially  all  that  part  of  the  city  between  Amistad  St. 
and  the  harbor.  For  the  account  of  the  Cuban  Engineering  &  Construction 
Co.,  about  12,000  ft.  of  300,000  cm.  overhead  feeder  cable  was  instal'e 
and  connections  made  between  with  the  motors  used  by  that  company  for 
pumping  water  from  the  sewer  trenches  in  various  parts  of  the  city.  To  sup- 
ply the  new  lines  in  Luyano  and  Concha,  independently  of  the  main  Jesus  del 
Monte  line  with  which  they  connect,  6,500  ft.  of  500,000  cm.  cable  was  strung 
along  Calzadas  Jesus  del  Monte  and  Cristina  between  Concha  and  Luyano 
and  connected  to  a  new  panel  in  the  Agua  Dulce  sub-station.  Total  con- 
struction 3,683  meters. 

Power  Department. — The  apparatus  in  the  power  station  and  sub-stations 
has  been  severely  taxed  and  it  has  been  necessary  to  push  the  installation 
of  new  apparatus  as  rapidly  as  possible;  still  larger  increases  in  the  capacity 
of  generating  and  sub-stations  and  transmission  and  distributing  lines  must 
be  made  in  the  immediate  future.  The  original  power  station  machinery, 
which  was  all  direct-current  engine-driven  railway  generators,  will  soon 
approach  the  end  of  its  usefulness  to  this  company.  Four  500  h.p.  hori- 
zontal water-tube  steam  boilers  have  been  installed  and  Taylor  inclined- 
grate  underfeed  stokers  have  been  purchased  for  all  four.  A  3,000  k.w. 
turbo-generator  with  turbine-driven  exciter  and  switchboards  has  been 
purchased  of  the  Westinghouse  El.  &  Mfg.  Co.,  and  is  now  nearly  ready 
for  operation. 

_  Rolling  Stock. — -A  relatively  large  amount  of  construction  was  necessary 
in  this  department,  partly  to  complete  work  already  begun  in  the  preceding 
year,  partly  in  preparation  for  the  steadily  increasing  traffic.  Ten  standard 
passenger  cars  were  completed  and  20  more  were  begun. 

Stage  Lines. — During  the  year  161  mules  were  purchased,  16  new  stages 
were  constructed  and  19  entirely  rebuilt.  A  large  automobile  stage  was 
also  constructed.  The  service  from.Marlanao  to  Hoyo  Colorado  and  Punta 


Brava  has  been  discontinued  and  a  service  between  Santiago  de  las  Vegas 
and  Bejucal  put  in  operation.  The  gross  income  amounted  to  $403,451. 
being  an  increase  of  $19,075.  The  net  income  of  $95,834  exceeded  that  of 
last  year  by  $19,889. 

Fusion  with  Gas  &  Electric  Light  Co. — The  question  as  to  whether  or  not 
your  company  should  enter  into  the  electric-lighting  business,  authorized  by 
our  concession,  has  been  considered,  and  in  that  connection  whether  this 
should  be  done  independently  and  in  competition  with  the  Gas  &  Electric 
Light  Co.,  or  whether  better  results  could  ue  obtained  through  aconsolida- 
tion  of  the  two  companies.  After  due  study  the  fusion  plan  was  deemed 
the  best.  If  the  fusion  should  be  accomplished,  the  power  plants  of  the 
two  companies  will  naturally  be  consolidated,  which  will  permit  our  Colon 
St.  plant  to  be  used  as  a  sub-station  or  transforming  plant  instead  of  u 
generating  plant. 

As  the  amalgamation  requires,  in  order  to  be  successfully  carried  out,  the 
advice  of  financial  experts,  in  October  last  I  requested  Speyer  &  Co.  of 
New  York  to  formulate,  after  consultation  with  committees  of  holders  of 
stock  in  both  companies,  a  plan  for  merger.  The  subject  has  been  favor- 
ably entertained  by  the  bankers,  and  it  is  expected  that  early  in  the  comirg 
year  definite  action  will  be  taken  by  the  stockholders.  (SeeV.94,p.767,  982  ) 

RESULTS  FOR  CALENDAR    YEARS. 

Railway  Operations — 

Operating  mileage 

Gross  earns .  per  track  m . 
Net  earns,  per  track  mile 
Ratio  expenses  to  earns 
Gross  earnings,  railroad. 
Gross  earns.,  stage  lines. 


1911. 

1910. 

1909. 

1908. 

53.9 

51.5 

51.5 

50.4 

$48,016 

$4  1,128 

$40,908 

$38,448 

$25,535 

$23,600 

$22,360 

$19,168 

46.8::",, 

46.52'  ,. 

45.34% 

50.15% 

$2,588,050 

$2,272,603 

$2,106,761 

$1 

,937,797 

403,451 

384,376 

381,886 

339,010 

Total  gross  earnings...  $2,991,501 

Oper.  exp.  of  railroad.-  1,211,686 

Oper.  exp.  of  stage  lines  307,617 

Total  oper.  expenses.  SI, 519, 303 

Net  earnings $1,472,198 

Miscellaneous  credits 52 


$2,656,979 

1,057,209 

308,431 

$1,365,641 

$1,291,339 

3,829 


$2,488,647 
955,237 
295,812 


$2,276,807 

971,725 
274,099 


$1,251,049      $1,246,424 

$1,237,598      $1,030,383 

22,717  


Total  net  income $1,472,250     $1,295,168     $1,260,315     $1,030,383 


Interest $479,953 

Taxes,  &c :2,720 

Amort,  bd.  disc.  &  exp.  5,195 

Pref.  dividends  (6%) ._ .  300,000 
Com .  divs . (see  note) .  (4  }-i % ) 335 ,863 
Miscellaneous 4,345 


$  12':. 712 
21,387 


$4.30,303 
13,310 


S  158,142 
12,858 


300,000 

(6)447,819 

2,279 


300,000 

(6)447,822 

371 


299,998 

(2H49.274 

3,781 


Total $1,148,076      $1,198,227      $1,191,806  $904,053 

Balance,  surplus $324,174  $96,941  $68,509         $126,330 

Note. — The  dividends  deducted  above  in  1909  include  5  consecutive  quar- 
terly payments  aggregating  6%,  viz.,  1%  each  paid  Aug.  and  Nov.  1909 
ami  Feb.  1910  and  1  \i%  each  in  May  and  Aug.  1910;  in  1910  4  distribu- 
tions of  1 14%  each,  in  Nov.  1910  and  Feb.,  May  and  Aug.  1911;  in  1911, 
3  distributions  of  1  }•£%  each  in  Nov.  1911  and  Feb.  and  May  1912;  no 
deduction  is  made  by  us  for  a  fourth  distribution  which  would  be  payable 
in  Aug.  1912  (and  which  at  the  same  rate  would  call  for  $1 11,954) ,  owing  to 
the  amalgamation  (per  plan  V.  94,  p.  767)  with  the  Havana  Elec.  Ry., 
Light  &  Power  Co. 

BALANCE  SHEET  DE  i        31. 


Assets — 

1  'i    ; 



1911. 

S 
21,71. 

187,071 
430, S95 
1,800 
910,700 
78,313 
133,190 

26,661 

201.G16 

52,567 

19  0 

* 

21,310,624 

170,032 
410,221 

210,004 
64,351 

428,838 

21,826 

52.000 

s — 
<         ion  stock... 
d 

Fui   led  debt 

;  ir  premiums 
first  mtge.  bonds 

Bills  payable 

Int.  due  &  accrued 

:   funds 

lltors.. 
: 
redeu     of  boi   Is 
R            "  '   i   'lis.  . 
Profit  &  loss  : 

Total     

•I  •  . 

1,630 

5,000,000 

•  :",i,68i 

100 

210,533 
84,626 
1 1 .807 

•i.000 
186  954 
876,507 

1910 

s 

7,463,630 

5  '.',■()  000 

Etj     Co 

Secur.ofoC 

■■      .   . 

Sundry  debtors 
Materlalson  i  ad 
i   .    &c,    pre- 
1  . 

"1,131 

75,000 

188,363 

120,148 

*  105 ,804 

Bond 
to  beai 

Deposits  ps 

.    p 
secur- 

579,000 

6,1    14 

415.76:; 

fo   J 

24,071,S39 

22,1.74.790 

34,071,839 

22.674,700 

*  Amounts  due  sundry  creditors  Include  reserves  for  accrued  and  contingent  lia- 
bilities.  -V.  HI.  p.  1449,  982 

International  Nickel  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  March  31  1912.) 
President  A.  Monell  says  in  substance: 

Results. — The  payment  of  four  quarterly  dividends  of  1  }-i%  each  on  the 
pref.  stock  was  authorised  out  of  the  surplus  earnings  of  the  fiscal  year,  as 
well  as  one  quarterly  dividend  of  2  }£%,  one  quarterly  dividend  of  4%,  one 
quarterly  dividend  of  5%  and  one  quarterly  dividend  of  7%  on  the  common 
stock,  aggregating  a  total  distribution  of  18 y2%  on  this  class  of  stock. 

The  unsatisfactory  conditions  which  obtained  in  the  steel  industry  in  the 
United  States  were  directly  reflected  by  the  lessened  demand  for  our 
product  in  this  field,  resulting  in  the  earnings  being  slightly  less  than  the 
previous  year.  In  other  fields  the  demand  was  excellent,  and  the  increased 
consumption  noted  during  the  previous  two  years  continued. 

The  steady  growth  of  the  motor  vehicle  business,  both  for  pleasure  and 
transportation,  and  the  wise  policy  of  the  makers  in  using  a  superior  grade 
of  steel  for  the  more  important  parts  of  such  vehicles,  and  the  study  that  is 
being  given  by  the  engineers  in  the  transportation  business  toward  securing 
more  suitable  material  for  extremely  severe  service,  will  both  have  an  im- 
portant bearing  upon  expanding  the  field  of  consumption  of  the  company's 
products,  especially  with  the  period  of  renewed  activity  in  the  steel  industry 
now  apparent. 

During  the  year  the  Monel  metal  business  in  rods,  sheets  and  for  casting 
purposes  continued  to  develop,  and  considerable  progress  has  been  made  in 
expanding  the  field  of  usefulness  of  this  article. 

The  better  conditions  that  have  obtained  in  the  copper  market, 
especially  during  the  latter  part  of  the  year,  and  the  likelihood  of  their 
continuance  during  the  present  year  should  be  referred  to. 

Improvements . — We  are  still  continuing  our  policy  of  plant  improvement 
and  development  at  Copper  Cliff  upon  every  possible  opportunity.  During 
the  past  year  the  management  has  completed  the  installation  of  five  70-ton 
basic-lined  converters,  replacing  ten  acid-lined  converters  of  smaller  capa- 
city. In  addition,  a  reverberatory  furnace  plant  has  been  completed  at 
cost  of  about  $500,000,  for  the  purpose  of  utilizing  the  fines  produced  in  our 
mining  operations  and  the  flue  dust  from  our  present  blast  furnace  practice 

Bonds. — The  policy  of  accumulating  the  company's  bonds  to  meet  future 
sinking  fund  requirements  is  still  being  continued.  On  March  31  1912 
the  treasury  held  $752,000  bonds. 

INCOME  ACCOUNT  FOR    YEARS  ENDING  MARCH   31. 

1911-12.  1910-11.  1909-10.  1908-09. 
Earn. of  constit.cos.  (mfg. 

&selllngexp.deductcd)$5,019,703  $5,207,521  $3,339,457  $2,162,694 

Other    income.. 69,263  49,417  9,223            

Total  income $5,088,966     $5,256,938     $3,348,680     $2,162,694 

General   expenses 222,553  228,064  203,947  139,393 

Net    income.. ..$4,866,413  $5,028,874  $3,144,733  $2,023,301 

Deduct — 

Depreciation  of  plants...     $497,520  $454,320  $305,025  $267,102 

Mineral  exhaustion 139,782  151,604  123,381  100,205 

Sinking  fund  reserve                 201,500  192,000  181,000  177,000 

Interest  on  bonds ii:>,050  155,350  -ioi.ooo         473,500 

Preferred  dividends  (6%)       534,749  534,748  534,745  534,733 

Common  dividends.  (18  ,',> 2, 113.  1 12    *  (7)808,778(5  ,'<)487, 978 

Total    deductions $3,962,614     $2,596,800     $2,099,929     $1,552,540 

Balance,  surplus $903,799     $2,432,074      $1,044,804         $470,760 

♦Also  25%  extra  dividend  on  the  common  stock,  calling  for  $2,218,081. 
paid  July  15  1910  out  of  accumulated  surplus. 
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1012. 
.'j —  S 

Property  acct.— a26,ll 

Investments I 

Advances   to   con- 
stituent cos 186,671 

Invent 

:  iv'le.  i  .354.733 
Deferred  charges  to 

operations 

Bills  receivable... 
Interest  receivable 
Sundry 

3.S54.177 


1911. 
J 
!7,262,138 
47.649 

188,548 
1 1 ,692 

9  ss; 

2.SS2.102 


Total 


-.34,999,3.5.-,  35. 310. 5(1 1        Total 


Liabilities — 
Commi  ft 
Preferred  si 
Net  bonded  debt . . 
Accounts    p 

and  pay-r 
d  taxi 
Bond  Int..  April.. 

Com.div..du 
Divs.  un<  lalmed  -  - 

-  ■.    1'  i  .  &c 

Prollt  &  loss.  surp.e3 


1911. 

s 

S 

i  I  582 

11,5?      126 

626 

8,912,626 

,154 

8,475.154 

7  1  1.7:8 

1,025,630 

. 

71,012 

3,675 

228,600 

! 

I  13,61  7 

0,767 

6 

2.471 

3,443 

412,079 

379,108 

755 

3,354,036 

34,999. 35.5  3.5,310,564 


a  After  deducting  balance  to  credit  of  depreciation  fund  at  Men.  31  1912,  31,051,- 
• 

ft  See  foot-note  a. 

er  deducting  819,741   to  cover  accounts  of  foreign  constituent  companies 
not  Included  and  $300,000  for  depreciation  of  properlies. — V.  94.  p.  830. 

•  •    ■  Amalgamated  Copper  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  April  30  1912.) 

•  Pres.  John  D.  Ryan,  New  York,  May  28,  wrote  in  subst.: 

Results. — Full  details  of  the  operations  and  finances  of  the  Anaconda 
Copper  Mining  Co.  are  given  in  the  report  of  that  company.  (See  V.  94, 
p.  1445).  Notwithstanding  that  the  average  price  received  for  copper 
delivered  during  the  year  1911  was  the  lowest  since  1907,  that  company 
made  a  very  satisfactory  showing  and  produced  its  copper  at  a  lower  cost 
than  in  any  preceding  year.  This  was  due  to  the  benefits  derived  from  the 
consolidation  of  1910  and  to  economies,  the  full  effects  of  which,  however, 
were  not  realized  because  of  the  smaller  production  that  resulted  from 
the  unsatisfactory  condition  of  the  metal  market  during  most  of  the  year. 

Outlook. — The  "metal  market  is  now  greatly  improved  and  in  view  of  the 
increased  consumption  and  the  large  reduction  in  stocks  all  over  the  world, 
it  seems  safe  to  predict  prosperity  in  the  copper  trade  that  should  result 
in  increased  profits  for  your  company  for  a  considerable  period.  The 
properties  controlled  by  your  company  are  in  better  condition  to  make  a 
satisfactory  production  than  ever  before. 

Investment  in  Securities. — These  in  the  balance  sheet  show  a  decrease  from 
8184,356,800  to  $178,512,047,  but  there  has  been  no  actual  reduction — 
rather  an  increase.  The  apparent  reduction  is  due  to  the  consolidation  of 
the  assets  and  liabilities  of  the  United  Metals  Selling  Co.  with  those  of  your 
company  in  this  year's  balance  sheet;  the  few  outstanding  shares  having 
been  acquit  d,  the  company's  capital  stock  is  eliminated  from  "investment 
in  securities"  and  the  current  assets  are  included  in  "cash  and  cash  assets." 

There  has  been  purchased  by  your  company  for  cash  54,000  shares  of  the 
stock  of  the  Greene  Cananea  Copper  Co.  and  by  the  United  Metals  Selling 
Co.  3,000  shares  of  the  stock  of  the  International  Smelting  &  Refining  Co. 
The  Butte  Coalition  Mining  Co.  was  dissolved  and  its  assets  distributed, 
your  company  receiving  for  its  50,000  sha:e;  of  stock  26,000  shares  of  the 
stock  of  the  Anaconda  Copper  Mining  Co.  and  $223,000  in  cash. 

Owing  to  litigation  brought  about  by  the  holders  of  a  small  minority  of 
the  shares  in  the  Parrot  Silver  &  Copper  Co.  and  the  Alice  Gold  &  Siiver 
Mining  Co.,  the  dissolution  of  those  companies  has  been  temporarily  pre- 
vented. In  order  to  relieve  the  great  majority  of  minority  shareholders 
in  those  companies,  who  were  agreeable  to  the  plan  of  consolidation  and 
favorable  to  the  dissolution,  your  directors  offered  to  exchange  with  them 
an  amount  of  Anaconda  Copper  Mining  Co.  stock  equal  to  the  amount  of 
that  stock  they  would  have  received  in  the  event  of  dissolution.  There 
were  40,910  shares  of  Anaconda  Copper  Mining  Co.  stock  exchanged  for 
104.479  shares  of  Parrot  Silver  &  Copper  Co.  stock  and  25.772  shares  of 
Anaconda  Copper  Mining  Co.  stock  exchanged  for  343,626  shares  of  Alice 
Gold  &  Silver  Mining  Co.  stock. 

Notes. — During  the  year  the  balance  due  on  notes  to  W.  A.  Clark  on 
April  30  1911  of  §3,500,000  was  paid  and  the  notes  taken  up. 

[See  also  International  Smelting  &  Refining  Co.  below.] 

RESULTS  FOR  FISCAL    YEARS  ENDING  APRIL  30, 

1912.  1911.  1910.  1909. 

Net   income $6,617,006      $0,048,896      $5,963,968      $3,663,980 

Dividends $3,847,198      $3,077,758      $3,077,758      $3,077,758 

Rate  of  dividend (2li%)  (2%)  (2%)  (2%) 


Balance,  surplus $2,799,808      $2,971,138      $2,886,210  $586,222 

Prev.  sur.  and  reserve.-    18,452,393      15,481,255      12,595,045      12,008,823 


Sur.  &  res've  Apr.  30. $21, 252, 201    $18,452,393    $15,481,255   $12,595,045 

BAL.  SHEET  APR.  30  (INCL.  UNITED  METALS  SELL'G  CO.  IN  1912) . 

1912.  1911.  1910.  1909. 

Assets —  $  $  $  $ 

Inv.  Insecurities,  &C-Z.  178, 512, 048   184,356,800   159,881.245   156,481,847 
Loan  to  Washoe  Copper 

Co.  for  smelter  constr.       7,200,000        7,200,000 

Due  for  copper  delivered     3,960,3961 

Due  from  smeiting  and  }     4,871,491        3,079,914        3,593,102 

mining  cos.,  &c 2.541.929 

Cash    9,179,232.1 


Total 194,193,605   189.228,291  170,161,159   167,274,949 

Licibilitiss ■ 

Stock 153,887,900    153,887,900  153.887,900   153,887,900 

2-year5%  gold   notes..-    12,500,000     12,500,000         

Notes  payable __       3,500,000        

Due  to  mining  cos 4,828,0471 

Freight,   taxes  and   int.                       }         118,558  22,565             22,565 

accrued,  &c 186.578J 

Dividend  payable  May.      1,538,879           769,440  769,439           769,439 

Surplus  and  reserve 21,252.201      18,452,393  15,481,255     12,595,045 


Total 


194.193,605   189,228,291    170,161,159    167,274,949 


x  Represents  ownership  in  copper  mines,  mining  claims,  mining  plants, 
reduction  works,  refineries,  coal  mines,  sawmills,  standing  timber,  water 
rights,  land.  &c. — V.  94,  p.  1121,  828. 

International  Smelting  &  Refining  Co.,  New  York. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Pres.  John  D.  Ryan,  New  York,  June  1,  wrote  in  substance: 

At  the  Tooele  plant,  International,  Utah,  operations  were  continuously 
carried  on  at  the  copper  smelting  plant  but  the  work  was  limited  on  account 
of  the  restricted  output  of  the  mines,  so  that  at  no  time  was  the  plant 
operated  to  full  capacity.  Towards  the  end  of  the  year  conditions  were 
materially  bettered  and  the  plant  has  treated  a  larger  tonnage  of  copper- 
bearing  material  than  previously.  This  tonnage  should  be  notably  bettered 
during  the  current  year,  is  the  mines  under  old  contracts  have  increased 
shipments  and  we  have  also  secured  new  sources  of  supply  of  copper  ores. 

The  copper  refinery  at  Perth  Amboy,  N.  J.,  operated  by  the  Raritan 
Copper  Works,  during  the  past  year  has  been  operated  at  as  great  a  capacity 
as  was  possible  in  view  of  the  reconstruction  work  under  way.  This  work 
consisting  of  an  enlargement  of  the  tank  capacity  and  notable  additions  to 
the  power  plant,  is  fast  nearing  completion.  The  capacity  of  the  works 
will  thus  be  increased  by  approximately  30%.  Additional  capacity  is  an 
absolute  necessity  on  account  of  Increase  in  shipments  under  old  contracts 
and  new  contracts  entered  Into. 

The  construction  of  the  lead  smelting  plant  at  International  to  be  operated 
as  an  addition  to  the  Tooele  plant  was  vigorously  prosecuted ,  and  on  Feb.  29 
1912  the  first  lead  furnace  was  blown  in.  A  large  supply  of  silver-lead  ores 
was  on  hand  and  the  plant  is  now  working  at  full  capacity.  On  account  of 
new  contracts  for  sliver-lead  ores  it  has  been  found  necessary  to  build  an 
addition  to  the  plant,  increasing  its  capacity  over  50%;  appropriation  has 
been  authorized  covering  this  work  and  it  will  be  pushed  to  completion. 
*•  The  original  plan  of  constructing  a  lead  refinery  at  Perth  Amboy,  N.  J., 
as  part  of  the  Raritan  Coppe  Works,  was  not  carried  out  as  it  was  found 
advisable  to  losate  such  a  plant   In  the  Middle  West.     Accordingly  the 


International  Lead  Refining  Co.  was  incorporated  under  the  laws  of  Indiana 
its  stock  subscribed  for  by  your  company  and  a  refinery  site  purchased  at 
East  Chicago.  Ind.:  authorized  capital  of  $500,000  will  be  issued  as  neces- 
sary to  cover  cost  of  real  estate,  construction,   &c.     Active  operations  are 
expected  to  commence  not  later  than  Octooer.     The  Tooele  Valley  Ry 
was  operated  at  increased  capacity  and  its  earnings  have  been  sufficlentto 
accumulate  a  comfortable  surplus. 
INCOME  ACCT.  FOR    YEAR  END.  DEC.  31    {INCL.    SUBSIDIARIES) 

1911.  1910.  1909. 

Tolls  on  copper  &  net  profit  on  metals  $3,442,259      $2,512,108     $2  4f901 

Interest  and  discount 85.819  60,682  '   67517 

Miscellaneous  revenues 11,126  64,142  76125 


Total  income $3,539,204 

Manufacturing  and  operating  costs..  $2,081,915 

General  expenses 47,702 

Taxes 15,320 

Depreciation 175,229 


$2,636,932 

$1,328,955 

62,889 

16,5.38 

226,359 


$2,586,543 

$1,079,012 

46,005 


225,813 


Total $2,320,167 

Net  income $1,219,037 

Dividends (8%  1800,000 


$1,634,741  $1,350,830 
$1,002,191  $1,235,713 
(8)800,000      (3)300,000 


Balance,  surplus $419,037         $; 

COMBINED  BALANCE  SHEETS   DEC.    31    (INCL 


1911. 

Plants,  rys.,  &c__  ■'."       ;    I 

Supplies  on  hand.  191,750 

'  ins  .metals  on  li'd  1,94  1,571 

Insur.    unexpired.  12,535 

Aects.   receivable-  875   125 

Cash   

Miscellaneous 11 ,090 


1>10. 

S 

9,227,874 

166  i  I 

958,  ;  14 

1,438.586 

6     15 


Total 13,054,016  12,091.8  i 

— V.  94,  p.  564. 


Liabilities — 

■  il  •     ek 

•its  payable 

Pay-roll  labor 

Res've  for  d 
Reserve   tor  unre- 
fined copper  tolls 
Surplus 


102,191  $935,713 

SUBSIDIARIES). 
lull.  1910. 

S  t 

10,000.909   10.000,01)0 


608,227 

7  1   118 

6  15,198 

213,162 
1,556,941 


1,137,904 


Total 13 ,054 ,046   1 2 ,09 1 ,  853 


New  York  Edison  Co. 

(Report  for  Year  ending  Dec.  31  1911.) 

The  Public  Service  Commission,  First  District, 
public  the  company's  report  for  the  calendar  year 


has  made 
1911. 

1910. 

$680,043 

310,581 

15,337 

162,142 

i2,27!),633 

3,734,679 

59,934 

627,777 

130,351 

3,003 

329,244,424        Total  sales $19,648,116  $18,003,480 

INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 

1911.  1910.  1909. 

Total  sales  of  current $lu,648,116  $18,003,480  $1G,545,8M 

Miscellaneous  revenue 41,735  47,626  7,398 


A*.  W.  Hours.  Salss  of  Electric  Current. 

18,273,507  Municipal  St.  light'g — arc  @  3.50c 
Municipal  st.  light'g — incanaes't  @8c. 
Lighting  municipal  buildings  @  5.09c. 

Municipal  heat  and  power  @  6c 

Miscellaneous  municipal  @   8.89c 

Commercial  metred  lighting  @  7.12c. 
Commercial  metred  power  @  7.97c. 

Railroad  corporations  @  1.99c 

Other  electrical  corporations  @  1.45c. 

Breakdown  service  @  8.28c 

Misc.  sales  of  current  @   1.89c 


061.506 

7,398,241 

291,540 

974.300 

199,515,189 

40,169,765 

3,697,420 

51,065,728 

1,503,949 

5,390,279 


1911. 

$639,8351 

78,357/ 

376,970 

17.492 

86,615 

14,200,820 

3,203,794 

73,747 

743,559 

124,619 

102,308 


Total  operating  revenue $19,689,851 

Production  expenses $2,478,031 

Distribution  and  repairs 1,393,474 

Utilization  expenses 898,475 

Commercial  expenses 1,012,238 

General  and  miscellaneous 1,167,864 


$18,051,106   $16,553,258 
$2,155,258      $2,133,661 


,193,015 
818,950 
791,985 
974,391 


945,229 
772,093 

7 13, .504 
808,563 


Total  operating  expenses $6,950,082 

Taxes 1,270.052 

Uncollectible  bills 67,328 


$5,933,599      $5,373,101 

1,186,867        1,115,543 

87,220  142,063 


Total  revenue  deductions $8,287,462     $7,207,686     $6,630,707 

Operating  income $11,402,389  $10,843,419     $9,922,550 

Non-operating  income al, 080, 564        1,150,509        1,004,030 


Gross  income $12,482,953   $11,993,928   $10,926,580 

Deductions  from  income 6$3,801,797     $3,791,099     $4,041,954 

Dividends    (6%) 3,009,204        2,897,100       2,703,060 


Balance,  surplus $5,671,952      $5,305,729     $4,181,566 


a  Consists  of  interest  revenues,  $977,925;  dividends,  $100,891,  and  mis- 
cellaneous rents,  &c.  (net),  $1,748. 

6  Includes  in  1911  interest  on  funded  debt,  $1,694,926;  other  interest 
$871,435;  rent  of  other  plant,  $47,656;  subway  rents,  $1,189,690:  other 
rents,  $3,750;  amortization  of  premium  on  debt  (Cr.),  $5,661. 

The  number  of  consumers  on  Dec.  31  1911  was  119,971,  against  100,059 
in  1910,  and  the  number  of  active  meters  was  143,586  (Manhattan,  120,169; 
Bronx,  23,417),  against  121,853. 


Is — 

I  ca     I  i  J 1 

Free  lnvestm'ts. 
Bound  Is  e 
rush    

lal  deposits 
Due  ti    m  as 

cos 

Acc'tsrece     i  I 

City  of  N.  y. 
Con    un'   ■'  ac'ts 

iiopl's 
asoensi 
'       ayments 


NEW  YORK 
1911. 

S 
17,843,360 

11.104.76S 
l,6ii  I 
6,0  8 


1.34  :  6 

607.       . 
!  I  5,256 

1.035  ■ 
2,327.330 

02,355,152 


EDI  SO  v-  C 

1910 

S 

115     1 1 

10,919 

1  .OOP) 

1,916 


O.B 


801 

225 
456 

I 
147 


318,217 


1  ,083 
1,765 

. 
2,068 
1,474 
8 


808 
071 
480 
147 
575 


Total 141,950,551   137,98 


ILANCE  SHEET  DEC. 
1911 
..'■■ — 
Capital  stock... 
■    i  -    age  bonds  38,076 
Misc.  fund,  debt 
-  for  con- 
brue.   advs__ 
Due  assoc.  cos— 
Current  liabil's. 
Accr'd  iiabilit's- 
Renewal  <fe  eon- 
gent  acc't 
Casualties  &  in- 
surance res've 
OUi.  res'ves,  &c 


31. 


717 
000 


12,800 

3 

1,220 

2.9  12 


000  \ 
827J 
7701 
069 


1910. 

S 

50,183,071 

38,080,110 

662,512 

12,801.619 

2,053,314 


489 
Corporate   surp_623,377,489 


11.917,778     11.1S0.375 


148,489 
1.591 

20.3sl.s3" 


1  IS,' 


Total 141,950,551  137,98 


a  Includes  construction  work  in  progress,  $2,236,745. 

6  After  deduct  n  -  rem   •  tl  and  contingency  reserve.   52,1  !8,5  16,  and  mteeeuane- 
ous  di  I  191       •        I,  p.  921. 

American  Graphophone  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

EARNINGS,  EXPENSES  AND  CHARGES. 

—  Years  end.   Dec.  31 — 15  Mos.  end.    Year  end 


Net  earns,  all  sources 

Deduct — 
Int. on  fund. Afloat. debt 

Maintenance    

Depreciation,    &c 

Div.  on  pref.  stock 


1911. 
$702,981 

$118,116 
68,400 
32,978 


Total   . . 

Surplus  for  year 

Surplus  &  reserve  accts. 
beginning  of  year 

Total 

Chged.  off  for  deprec.,&c. 

Surplus  and  reserve  ac- 
counts at  end  of  year 


$219,494 
$483,487 

263,379 

$746,866 
346.534 


1910.  Dec.  31  *09.  Sep.  30  '08. 

$519,002  $238,117              $2,5.3' 

$94,865  $107,037            *9lAi% 

50,983  56.686               23,022 

25,526  51,547              71.693 

...  (l?f)36,674      (7)146.894 

$171,374  $251.94            S332-;j?2 

$347,628  def. $13. 827def. $330,017 

814,729  1.026.357        1.544,651 


$1,162,3*7 
898,978 


$1,012,530 
197.801 


$1,214,634 
188,277 


$400,332  $263,379  $814,729      $1,026,357 

*  Dividends  were  resumed  May  1  1912.  1%  being  paid  on  pref.     V.  94, 
p.    084. 
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Assets — 
Patents,     {ranch., 

good- will,  &c 

Plants 

Raw  mat'l  (cost). 

Gomis  In  processor 
manufac.  (cost). 

Goods  completed 
on  hand  (cost  i    . 

Acc'ts  &  bills  ree'le 

i  ash    

locks  &  bonds 

:<  Isccll.  assets 


BALANCE  SHEET  DEC.  31. 


1011. 

s 

2,021,062 

2,383,521 

176,023 


1010. 


2,011,800 

2,423,929 

160,180 


191,355        201,780 


723,709 

,10S,420 

176,174 

648, 718 

30,557 


635.716 
0:!0,4«0 
17S.870 
648,218 

27.02G 


Total 7,159,539 

-V.    94,    p.    984. 


7.210.012 


Liabilities — 

Common  stock 

Preferred  stock 

Mtge.    on    factory 

real  estate 

Mtge.  bonds '10-'30 

Debentures 

Coup,  notes 

Curr.  acc'ts  accr., 
Int.  &  taxes  not 
yet  due,  and  bills 

payable 

Surplus  and  re- 
serve accounts. . 


1911. 

$ 
2,627,550 
2,095,630 

100,000 

1,408,000 

73,770 

61,400 


691,057 
400,332 


1910. 

S 

2,627,550 

2,095,630 

100,000 

1,360,300 

76,170 

65,700 


621,283 
263,379 


Total 7,459,539     7,219,012 


Brooklyn  Union  Ga-s  Company. 
(Report  for  Year  ending  Dec.  31  1911.) 
The  Public  Service  Commission,  First  District,  has  made 
public  the  income  account  and  balance  sheet  (subject  to  re- 
vision) for  the  calendar  year  1911. 

OPERATIONS  FOR  YEARS  1911  A.XD  1910. 


1911. 

*Salcs  of  Gas —  S 

Commercial  lighting. 7,990, 198 

Prepaid  gas 343 ,880 

Municipal   lighting..     179,020 
To  other  corpora'ns.     882,044 


1910. 

S 

,714,987 

347,359 

182,103 

782,492 


Total  sales 9,404,151  9.027,001 

Rent  &  miscellaneous      63,779        25,703 


Total  oper.  revs.  .9,467.930  9,052,704 

Operating  expenses — 

Production  exps 3,309,946  3,105,580 

Distribution,  repairs, 

&  general  exps. __1, 912,021  1,694,353 
General  amortlza'n..  1,262, 152  1,232,549 

Total  oper.  exps. .6,484,119  6,092,482 


1911.  1010. 

t  s  s 

Taxes   502,529  482,724 

Uncollectible  bills...       46,598        35,944 


Tot.  rev.  deduc'ns  7,033,246  6,611,150 
Operating  income..  .2,434,684  2,441,554 
Non-oper.  income...     177,552       162,939 


Total  income 2,612,236  2,604,493 

Deduct — 

Interest 809.771\    826,172 

Rents   12,363/ 

Dividends 1,259,895  1,349,775 


Total   2,082,029  2,175,947 

Balance,  surplus 530,207      428,546 


*  Sales  of  gas  in  1911  include  10,004,205  M.  cu.  ft.  commercial  lighting  @  80c; 
429.851  M.  cu.  ft.  gas  prepaid  @  80c;  238,705  M.  cu.  ft.  municipal  lighting  @  75c, 
and  controlled  gas  corporations  as  follows  (M.  cu.  ft.  @  50c):  Flatbush  Gas  Co., 
674,630;  Newtown  Gas  Co.,  636,804:  Woodhaven  Gas  Lt.  Co..  191.375;  Jamaica  Gas 
Lt.  Co.,  135,957,  and  Richmond  Hill  &  Queens  Co.  Gas  Lt.  Co.,  125,323. 


MISCELLANEOUS  INFORMATION  AS  OF  DEC.  31. 


No.  of  consumers. 

Street  lamps 

Miles  of  pipe  lines. 
No.  of  holders 


1911. 
346,633 
12,424 

924. 6S 
29 


1910. 

332.253 

12,184 

908.95 

29 


Holder  capacity  (M. 

cubic  feet) 

Daily     capacity     of 

mfg.plants(M.cu.ft.)  70,100 


1911. 

31,723 


1910. 
31,723 

56,000 


BALANCE   SHEET   DEC.    31. 


1911. 

Fixed  capital s33 ,206 ,235 

Adv.  to  assoc.  cos.  3,056,070 
Free  investments.   1,740,018 

Cash 2,807,431 

Material  &  supplies    6888,382 

Miscell.  assets 823.716 

Suspense,    Ac 673.401 


1910. 

$ 

32,767,021 

2,135,978 

1,740,018 

3,194,982 

711,973 

811,870 

706,602 


1911.  1910. 

Liabilities —  S  $ 

Capital  stock 17,998,500  17,997,000 

Funded  debt 15,001,500  15,003,000 

Working  advances 

due  assoc  cos..        22,679^3,628,685 
Oth.current  liabil.  4,182,611.1 
Corporate  surplus.   5,989,963     5,439,760 


Total 43,195,253  42,068,445        Total 43,195,253  42,068,445 


a  After  deducting  85,448,904  for  accrued  amortization. 

6  Miscellaneous  assets  in  1911  Include  accounts  receivable,  City  of  New  York, 
S58.381,  and  consumers,  3620,247;  other  current  assets,  3145,088. — V.  94,  p.  1510, 
1451. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Boston  Elevated  Ry. — EastC  ambridge  ElevatedExtension . — 
On  June  1  the  company  put  in  regular  operation  the  East  Cambridge 
elevated  extension,  extending  from  Lechmere  Sq.,  East  Cambridge,  through 
the  West  End  of  Boston,  to  the  North  Station,  connecting  there  with  the 
elevated  and  subway  system.  Elevated  construction  is  about  1.2  miles 
long;  bridge  about  1,700  ft.  Cost,  exclusive  of  cars,  power  and  incidentals, 
$3,500,000. — V.  94,  p.  1185,  67. 

Brooklyn  City  RR. — Decision  of  Appellate  Division. 
See  Brooklyn  Rapid  Transit  Co.  below. — V.  94,  p.  122. 

Brooklyn  Rapid  Transit  Co. — Financial  Plan. — It  was 
reported  this  week  that  in  place  of  selling  the  bonds  of  a 
subsidiary  company  in  order  to  finance  the  new  construction 
called  for  by  its  agreement  with  the  city,  the  company  may 
decide  with  the  bankers  who  are  going  to  handle  the  new 
securities — Kuhn,  Loeb  &  Co.  and  the  Central  Trust  Co. — • 
for  an  issue  of  5%  6-year  notes  of  the  subsidiary  company, 
secured  by  collateral  and  guaranteed  by  the  B.  R.  T.  See 
"Rapid  Transit  in  N.  Y.  City"  below. 

Decisio?i  of  Appellate  Division. — The  Appellate  Division  of 
the  Supreme  Court,  Second  Department,  yesterday  handed 
down  a  unanimous  decision  affirming  to  the  extent  of  $1,- 
740,258  principal  (with  interest,  it  is  reported,  for  over  two 
years)  the  judgment  awarded  by  the  lower  Court  in  the  suit 
of  the  Brooklyn  Heights  RR.  Co.  against  the  Brooklyn  City 
RR.  for  expenditures  under  the  lease.     Compare  V.  90, p. 558. 

The  B.  R.  T.,  however,  claims  a  much  larger  amount  of  interest, and  Is 
expected  to  carry  the  case  to  the  Court  of  Appeals  to  recover  this  addi- 
tional amount. — V.  94,  p.  1507,  487. 

Butte  County  RR.,  Cal. — Increase  of  Stock. — ■ 
The  company  (controlled  by  the  Diamond  Match  Co.)  has  filed  notice  of 
increase  of  its  capital  stock  from  $1,000,000  to  $1,250,000. — V.  78,  p.  286. 

Canada  Southern  Ry. — Mortgage  Approved. — 
The  stockholders  on  Wednesday  authorized  the  making  of  a  mortgage 

to  secure  an  issue  of  5%  bonds  (present  issue  to  be $22, 500, 000)  .guaranteed 

by  the  Michigan  Central.     See  V.  94,  p.  1316,  982. 

Canadian  Northern  Pacific  Ry. — Sale  of  £1,000, 000  4s,  &c. 
See  Canadian  Northern  Ry.  below. — V.  94,  p.  559. 

Canadian  Northern  Ry. — Bond  Sale. — The  "Monetary 
Times"  of  Toronto  says  "We  are  advised  that  the  company 
recently  sold  privately  in  London  to  a  syndicate  £1,000,000 
sterling  4%  bonds  guaranteed  by  the  British  Columbia 
Government.  About  £250,000  were  re-sold  by  the  syndicate 
at  99."  [The  bonds  in  question  are  presumably  issued  by 
the  Canadian  Northern  Pacific  Ry.     See  V.  93,  p.  1461.] 


An  Act  of  the  Legislative  Assembly  of  British  Columbia,  approved  on 
Feb.  27  1912,  authorizes  the  Canadian  Northern  Pacific  Ry.  Co.  to  construct 
in  addition  to  the  road  mentioned  in  the  "Principal  Act"  of  1910  (ratifying 
an  agreement  dated  Jan.  17  1910  between  His  Majesty,  the  King,  and  the 
Canadian  Northern  Ry.  Co.)  the  following  lines:  (1)  A  150-mile  line  from 
the  100-mile  post  on  the  Vancouver  Island  section  of  the  company's  road 
northerly  and  easterly  to  the  east  coast  of  Vancouver  Island .  (2)  A  145-mile 
line  from  Kamloop  to  Vernon  and  thence  (a)  via  Long  Lake  to  Kelowna 
and  (b)  to  O'Kanagan  Lake.  The  Province  of  British  Columbia  also  is 
authorized  to  guarantee  the  principal  and  interest  of  additional  securities 
up  to  $35,000  per  mile  for  each  mile  of  said  lines  begun  within  6  months 
and  completed  within  3  years. — V.  94,  p.  1448,  1382. 

Canadian  Pacific  Ry. — Bonds  of  Controlled  Company. — 
The  shareholders  of  the  Georgian  Bay  &  Seaboard  Ry.  (controlled  by 
the  company,  (V.  93,  p.  1103)  will  vote  on  June  13  on  authorizing  a  mort- 
gage to  secure  issuing  additional  bonds  for  the  completion  and  equipment 
of  the  line  from  Victoria  Harbor  to  the  Junction  with  the  Ontario  &  Quebec 
Ry.  at  or  near  Bethany,  all  in  the  Province  of  Ontario.— V.  94,  p.  1185,  349. 

Central  of  Georgia  Ry. — Pref.  Stock. — The  shareholders 
on  June  3  approved  a  proposition  to  issue  $15,000,000  6% 
cum.  pref.  stock  for  the  purpose  of  refunding  the  $15,000,000 
outstanding  income  bonds.     See  V.  94,  p.  1316,  1382. 

New  Bonds. — The  shareholders  will  vote  July  8  on  author- 
izing a  large  issue  of  refunding  and  development  bonds  in 
order  to  provide  for  liquidating  existing  indebtedness  and 
to  supply  funds  for  further  improvements  and  additions. 
See  V.  94,  p.  1382. 

Chicago  &  Alton  RR. — New  Bonds  for  Improvements. — 
It  was  officially  announced  on  June  4  that  the  company 
had  completed  arrangements  with  strong  interests  from 
which  it  expects  to  obtain  ample  funds  for  the  laying  of  a 
considerable  amount  of  double-track,  notably  on  the  Kansas 
City  division,  reducing  grades,  enlarging  its  terminals  in 
Chicago,  Kansas  City  and  St.  Louis,  and  thus,  and  in  other 
ways,  greatly  improving  its  facilities  to  meet  the  demands 
of  the  increasing  business,  which  during  the  present  fiscal 
year  has  been  the  largest  in  the  company's  history. 

It  is  proposed  to  substitute  for  the  present  $18,000,000 
improvement  and  equipment  mortgage  [bonds  outstanding 
only  as  collateral]  an  issue  of  $20,000,000  of  6%  gold  bonds 
to  be  secured  by  a  general  mortgage  upon  the  property. 
Of  these  bonds  $4,500,000  have  been  already  underwritten, 
which  amount  covers  the  present  requirements. 

Kuhn,  Loeb  &  Co.,  it  is  said,  have  bought  $4,500,000  of  the 
new  bonds  for  the  account  of  the  Union  Pacific. 

It  is  estimated  that  the  expenditure  of  the  proceeds  of  the  new  bond  issue 
will  enable  the  company  successfully  to  compete  with  the  other  roads  in 
its  territory  and  to  earn  a  considerable  surplus  over  its  fixed  charges. 

It  will  probably  require  90  days  to  carry  out  the  details  necessary  to  au- 
thorize the  execution  of  the  mortgage  and  the  issue  of  the  bonds,  after 
which  the  remainder  of  the  bonds  not  already  underwritten  will  be  disposed 
of  as  may  be  required  to  make  the  proposed  improvements. 

Attention  is  called  to  the  fact  that  the  company's  difficulty  in  the  past 
has  not  been  inability  to  obtain  a  liberal  amount  of  tonnage,  as  earnings 
during  the  past  ten  years  have  shown  very  liberal  increases,  but  the  higher 
operating  expenses  have  made  it  difficult  for  the  company  to  make  a  satis- 
factory exhibit  of  net.  With  the  improved  facilities  resulting  from  the  ex- 
penditure from  the  proceeds  of  the  new  bond  issue,  it  is  argued  that  the 
road  will  be  able  to  reduce  its  operating  ratio  by  a  very  liberal  amount  and 
at  the  same  time  place  the  company  in  a  position  to  successfully  compete 
with  other  Western  roads. 

The  company's  April  earnings  suffered  a  falling  off  in  gross  of  about 
$103,400,  while  the  loss  in  net  was  in  excess  of  $150,000.  For  the  ten 
months  ended  April  30  last  there  was  an  improvement  in  gross  of  approxi- 
mately $211,500,  but  a  falling  off  in  net  of  more  than  $328,000.  The  loss  in 
gross  in  April,  however,  was  not  unexpected,  owing  to  the  fact  that  the 
movement  of  coal  during  that  period  was  exceptionally  light,  while  condi- 
tions otherwise  in  the  territory  served  were  not  favorable.  It  is  expected 
that  the  May  and  June  operating  results  will  present  much  more  favorable 
comparison  with  the  corresponding  periods  a  year  ago. — V.  94,  p.  826,  416. 

Chicago  Milwaukee  &  St.  Paul  Ry.— 37%  Subscribed. — 
The  company  announces  that  97%  of  the  $35,000,000  43^% 
convertible  bonds  offered  for  subscription  has  been  taken 
by  the  stockholders,  leaving  only  $1,050,000  for  the  under- 
writing syndicate.     See  V.  94,  p.  1056,  1118. 

Concord   &    Montreal   RR.— $1,500,000  Class  IV.  Stock. 

The  shareholders  on  June  4  authorized  $1,500,000  additional  class  IV. 
stock,  which  will  be  offered  to  the  stockholders  at  $160  a  share.  We  are 
advised  that  parties  stand  ready  to  take  all  shares  not  subscribed  by  present 
stockholders.     See  V.  94,  p.  910,  1507. 

Denver  Laramie  &  Northwestern  RR. — Directors. — 

On  May  29  four  directors  of  the  Northwestern  Land  &  Iron  Co.,  namely 
H.  B.  Patton,  of  Golden;  F.  N.  Briggs,  of  Denver;  T.  C.  Henry,  of  Denver, 
and  D.  M.  Rothwiler,  of  Bison,  Kan.,  all  of  whom  were  on  May  25  elected 
to  the  directorate  of  the  railroad,  resigned  from  the  boards  of  both  com- 
panies because  of  the  contentions  of  opposing  factions.  The  vacancies  in 
the  railroad  board  were  filled  May  30  by  the  election  of  W.  D.  Moore,  of 
Wichita,  Kan.;  J.  E.  McCarthy,  of  Enid,  Okla;  Peter  Mangold,  Benning- 
ton, Neb.  and  Isaac  Shockey,  of  Abilene,  Kan.  W.  C.  Green  was  made 
Pres.;  he,  and  W.  W.  Garwood,  I.  W.  Crumly,  Colby,  Kan.,  W.  M.  Irwin 
and  J.  R.  Pearson,  Denver,  compose  the  executive  committee.  Mr.  Green's 
plan  for  assessing  the  stockholders,  it  is  said,  has  received  the  indorsement 
of  the  board.     Compare  V.  94,  p.  1382. 

Denver  &  Rio  Grande  RR. — Listed  in  New  York. — ■ 

The  New  York  Stock  Exchange  has  listed  subscription  receipts  for 
$10,000,000  adjustment  mortgage  (7%  cumulative  income)  bonds,  first 
installment  (25%)  paid  (V.  94,  p.  911). — V.  94,  p.  1118,  911. 

The  mortgage  to  the  New  York  Trust  Co.,  as  trustee,  was  filed  for  record 
late  last  month. — V.  94,  p.  1118,  911. 

Indianapolis  Crawfordsville  &  Danville  El.  Ry. — Lease. — 

See  Terre  Haute  Ind.  &  East.  Traction  Co.  below. — V.  91,  p.  1449. 

Indianapolis  Newcastle  &  Eastern  Trac.  Co. — New  Co. — 

The  company  (previously  mentioned  as  the  Indianapolis  Newcastle  & 
Northeastern  Tract. Co.,  V.  94,  p.  1449)  was  incorporated  in  Indiana  on 
June  1  with  $1,000,000  auth.  stock,  as  successor  of  the  Indianapolis  New 
Castle  &  Toledo  Ry.,  recently  foreclosed.  Incorporators:  John  P.  Todd, 
Frank  Thompson,  Fred.  A.  Likely,  William  Winter  and  Blythe  Q. Hendricks 

Interborough  Rapid  Transit  Co.,  New  York. — Bonds  Over- 
subscribed.— Subscriptions  to  the  syndicate  underwriting  the 
new  1st  M.  53-year  5%  gold  bonds  are  announced  to  be  in 
excess  of  the  $170,000,000  offered  by  J.  P.  Morgan  &  Co. 

The  larger  subscribers  will  receive  somewhat  less  than  the  amount  for 
which  they  applied,  while  applicants  for  smaller  participations  will  be  given 
the  full  amount.  There  are  several  hundred  participants  in  the  syndicate. 
A  considerable  amount  was  subscribed  abroad.  The  syndicate  is  now 
complete  and  allotments  fixed,  but  active  operations  on  the  part  of  the 
syndicate  will  be  held  in  abeyance  pending  a  decision  from  the  Court  of 
Appeals  as  to  the  legality  of  the  agreement  with  the  city.  Sec  Rapid 
Transit  in  N.  Y.  City  below  and  in  V.  94,  p.  1449;  also  further  particulars 
in  V.  94,  p.  1507,  1249. 
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Jackson  (Miss.)  Light  &  Traction  Co. — Sale  of  Bonds. — 
P.  \V.  Brooks  &  Co.,  New  York  and  Boston,  recently  offered 
at  96  :uui  int..  to  net  over  5}4%,  and  have  wholly  sold, 
0,000  1st  .M.  sinking  fund  5%  10-yr.  gold  bonds  due  Apr.  1 
1922,  lint  callable  all  or  for  sinking  fund  installments  from 
April  1  1914  at  105  and  int.     Par  $100,  $500  and  $1,000  (c*). 

\  firsl  and  only  mortgage."  Trustee,  Chicago  Savings 
15k.  &  Tr.  Co.     Int.  A.  &  O.  at  X.  Y.  office  of  P.  W.  Brooks. 

\hridged  Data  from  Kelsey,  Brewer&Co..  Grand  Rapids,  Mich..  Apr.  26. 

Incorporated  [in  Miss,  on  or  about  May  23  1912]  to  acquire  and  combine 
the  local  gas.  electric  light  and  power  and  street  railway  properties,  the  first 
of  which  began  business  in  1860,  1872  and  1888,  respectively.  Franchises 
satisfactory  and  extend  beyond  bond  maturity.  Contract  for  city  lighting 
runs  until  April  1923.  Management  and  ownership  is  held  by  Kelsey, 
i.rewer  *  Co.,  who  own  and  successfully'  operate  ten  public  utility  proper- 
lies  in  several  cities  in  the  Union. 

Property:  (a)  Gas  generating  equipment  of  three  benches  of  six  retorts 
each:  holder  capacity  100,000  cu.  ft.  capacity,  (ft)  Brick  electric  generating 
plant  only  four  years  old.  Three  Curtis  turbines,  aggregating  2,500  k.  w. 
Transmission  system  212  miles  of  line,  besides  14  miles  of  trolley  wire. 
(e)  14  miles  of  street  railway,  with  18  passenger  cars  of  standard  make, 
and  other  rolling  stock.    [Properties  bought  outright.    No  old  bonds  out.] 

Capitalization —  Author.  Issued.        Reserved. 

Common  stock  in  SI 00  shares $1,000,000     $1,000,000         

Preferred  stock  (6%  cumulative) 600,000  520,000         

FlrstM.  5s.  due  April  1  1922 2,500,000  700,000      xlOO.000 

x  In  escrow  for  improvements  when  earnings  are   1  H   times  interest. 

Further  of  the  authorized  bonds  additional  to  those  now  reserved  and 
issued  can  be  issued  for  only  75%  of  the  cost  of  permanent  improvements, 
extensions  or  additions  when  the  annual  net  earnings  are  twice  the  annual 
interest  charges,  including  bonds  then  to  be  issued,  plus  1  >s  times  the  an- 
nual sinking  fund.  Sinking  fund  annually,  beginning  Feb.  1  1914,  a  sum 
equal  to  2%  of  bonds  then  outstanding,  bonds  so  retired  to  be  canceled. 
Revenue  Account  for    Years  Ending  March  31.        1912.  1911. 

Gross  income $258,035         $248,680 

Net  (after  taxes) ,  applicable  to  bond  interest 95,081  82,160 

The  earnings  are  now  at  the  annual  rate  of  approximately  $270,000 
gross  and  not  less  than  $100,000  net.  The  opportunity  for  the  develop- 
ment of  new  business,  both  with  and  without  extensions  of  the  several 
plants,   is  unusually  good. 

Territory. — Present  population  of  Jackson  and  suburbs,  substantially 
23,000.  From  1900  to  1910  Jackson  increased  in  population  about  173%. 
The  nine  banks  and  financial  institutions  have  combined  capital,  surplus 
and  undivided  profits  of  §1,479,500.  About  40%  of  the  local  manufac- 
turing and  industrial  concerns  have  been  established  since  1906.  As  a 
wholesale  distributing  centre,  now  serves  points  from  27  to  70  miles  distant. 

Kansas  City  Mexico  &  Orient  Ry. — Listed  in  London. — The 
London  Stock  Exchange  has  listed  Glyn  &  Co.'s  certificates 
of  deposit  for  $8,432,000  1st  M.  4%  bonds. 

Sale  of  Receivers'  Certificates  for  Extensions,  &c. — Under 
order  of  Judge  John  C.  Pollock  in  the  Federal  Court  at  Kan- 
sas City  on  May  31,  the  receivers  have  sold  to  R.  L.  Da}r  & 
Co.,  Boston,  $1,000, 0001st  lien  5%  2-yr. receivers'  certifs. 
(callable  at  102  and  int.  at  any  time  on  30  days'  notice)  at  a 
price  variously  reported  as  98.50,  98.52  and  98.59,  with  a  30 
days'  option  on  the  remaining  $1,500,000  at  the  same  price. 

The  proceeds  will  be  used  for  extensions  and  improvements,  including, 
it  is  saia.  urst,  a  line  from  Granada  to  Fort  Stockton,  Tex.,  32  miles,  aud 
thereafter  63  miles  to  Alpine,  Tex.,  where  a  connection  will  be  made  with 
the  Southern  Pacific,  thus  affording  a  through  traffic  arrangement  to 
California  and  Mexico. — V.  94,  p.  1508,   1383. 

Missouri  &  North  Arkansas  RR. — Offering  of  First  Lien 
Receivers'  5%  Certificates  at  Par. — Francis,  Bro.  &  Co.  and 
the  Mercantile  Trust  Co.,  both  of  St.  Louis,  are  offering  at 
par  and  int.,  by  advertisement  on  another  page,  the  unsold 
portion  of  the  present  issue  of  $1,250,000  receivers'  certifi- 
cates. Dated  May  1912,  due  May  1  1915,  redeemable  as  a 
whole  after  May  1  1913  at  101  and  int.  on  60  days'  notice. 
Int.  M.  &  N.  Both  prin.  and  int.  payable  at  theMercantile 
Trust  Co.,  St.  Louis.  Par  $1,000  .  Total  amount  auth., 
$2,500,000;  present  issue,  $1,250,000.  The  remaining  cer- 
tificates are  reserved  against  future  expenditures  for  improve- 
ments.    The  bankers  say: 

This  issue  of  certificates  is  secured  by  an  absolute  first  lien  upon  the  entire 
property,  upon  which  there  has  been  expended,  exclusive  of  the  amount  of 
these  certificates,  over  $9,000,000.  The  total  authorized  issue  figures  less 
than  $7,600  per  mile,  including  equipment.  The  Court's  order  provides 
that  any  certificates  issued  in  addition  to  the  $2,500,000  authorized  shall  be 
secured  by  a  lien  subordinate  to  these  certificates. 

The  railroad  comprises  about  3  00  miles  of  main  line  (including  29  miles 
operating  under  trackage  contracts  with  the  Kansas  City  Southern  RR.  Co. 
and  the  St.  Louis  &  San  Francisco  RR.  Co.)  and  extends  from  Joplin,  Mo., 
southeastwardly  across  Arkansas  to  city  of  Helena  on  the  Mississippi  River, 
together  with  extensive  sidings  and  spur  tracks,  station  buildings  and 
grounds,  rolling  stock,  a  valuable  terminal  site  at  Helena,  and  an  equal  joint 
ownership  with  the  Atchison,  the  M.  K.  &  T.  and  the  K.  C.  Southern  railway 
companies  in  valuable  terminals  at  Joplin.  The  road  serves  a  fertile  anil 
rapidly  developing  and  prosperous  country.  These  certificates  are  a  first 
and  paramount  lien  on  all  property,  rights,  franchises,  and  on  all  equipment 
and  improvements  to  be  purchased  and  made  with  the  proceeds  of  the  sale 
of  same.  The  road  is  practically  free  from  floating  debt,  so  that  the  money 
provided  by  this  issue  over  and  above  $225,000  required  to  discharge  a 
judgment  li?n  will  be  expended  in  renewing  and  increasing  the  equipment 
of  the  road  and  making  improvements  and  betterments  on  the  line,  its 
terminals,  stations  and  shops,  to  put  the  property  in  first-class  condition. 
See  also  V.  94,  p.  1384,   1186. 

New  Orleans  Railway  &  Light  Co. — First  Common  Divi- 
dend.— An  initial  dividend  of  1%  has  been  declared  on  the 
$20,000,000  common  stock,  payable  July  1  to  holders  of 
record  June  14.— V.  94,  p.  1116,  1057. 

New  York  Railways  Co. — Car  Bams  Property  Sold. — 

The  sale  was  announced  this  week  of  the  Fourth  Ave.  car  barns  property, 
including  the  entire  block  bounded  by  Fourth  and  Lexington  avenues  arid 
32d  and  33d  streets,  to  clients  of  Samuel  Untermyer  at  a  price  reported  as 
about    $1,750,000. — V.    94,    p.    1186,    977. 

New  York  State  Railways. — Meeting  Again  Postponed. — 

The  meeting  of  stockholders  to  authorize  the  new  mortgage  for  $50,000,- 
000,  which  was  originally  set  down  for  May  14  and  several  times  adjourned, 
has  been  further  postponed  to  June  15. — -V.  94,  p.  1508,  1384. 

Pennsylvania  RR. — Equipment  Trusts  Sold. — The  com- 
pany has  sold  to  Kuhn,  Loeb  &  Co.  an  issue  of  $6,000,000 
''Pennsylvania  general  freight  equipment  trust"  4%  gold 
certificates,  dated  June  1  1912,  issued  in  ten  series  of  $600,000 
each,  each  series  due  in  ten  annual  installments  from  June 
1913  to  1922  inclusive.  Guaranteed  both  as  to  principal 
and  interest  by  the  Pennsylvania  RR. 

The  proceeds  of  the  issue  will  be  used  to  purchase  additional  equipment 
for  the  lines  of  the  system  both  east  and  west  of  Pittsburgh,  about  5,000 
freight  cars  of  various  types  being  ordered.  This  is  the  first  sale  of  such 
securities  since  May  1910,  when  SI  1,000,000  of  similar  certificates  were  sold. 
(V.  90,  p.   1425.)— V.  94,   p.   1384,    1317. 


Pere  Marquette  RR. — Protective  Committee  for  4s  of  1901. — 

Receivers  having  been  appointed,  holders  of  the  $8,382,000 

4%  50-year  consols  of  1901  are  requested  by  the  following 

committee  to  make  deposits  of  the  bonds  with  the  Farmers' 

Loan  &  Trust  Co.,  22  William  St.,  New  York: 

Edwin  S.  Marston,  William  W.  Crapo,  Charles  W.  Cox,  Jacob  E.  Ward 
and  C.  Minot  Weld,  with  Strong  &  Cadwalader,  as  Counsel. 

Interest  Payment — Receivers'  Certificates. — The  interest  due 

June  1  on  Chicago  &  West  Michigan  1st  5s  was  paid  when 

due  at  office  of  J.  P.  Morgan  &  Co. 

The  $3,500,000  5%  receiver's  certificates  authorized  last  week  (subject  to 
right  of  Farmers'  Loan  &  Trust  Co.  until  June  12  to  interpose  an  objection, 
should  occasion  therefor  be  found)  are  described  as  follows  by  the  "Detroit 
Free  Press."  Dated  June  1  1912  and  due  June  1  1915,  but  redeemable  as 
a  whole  on  any  nt.  date  at  101  and  int.  after  due  notice.  Interest  payable 
J.  &  D.  The  certificates  are  to  be  a  lien  ahead  of  the  general  mortgage 
bonds  but  subordinate  to  the  underlying  bond  issues.  See  also  V. 94, p.  1509. 

Porto  Rico  Railways. — £200,00  )  Bonis  Offered  in  London. 

Royal  Securities  Corporation,  Ltd.,  offered  in  London  on  May  21  £200,- 
000  5%  refunding  general  mortgage  bonds  at  92  lA%.  Due  May  1  1962 
but  callable  as  a  whole,  or  for  cumulative  sinking  fund  equal  to  1  %  of 
outstanding  bonds  (beginning  in  1937),  at  105  and  int.  Interest  M.  &  N. 
in  London,  Montreal  and  Toronto  at  $4  86  2-3  to  £1.  Par  $100  c*.  Se- 
cured by  trust  deed  dated  May  1  1912  (Montreal  Trust  Co.,  trustee),  as  a 
fixed  and  specific  mortgage  and  charge  upon  all  real  estate  and  franchises, 
both  present  and  future,  subject  to  mortgage  dated  Nov.  1  1906,  securing 
1st  M.  5s  due  Nov.  1  1936,  total  Issue  $3,000,000,  of  which  $123,000  re- 
deemed by  sink.  fd.  Total  auth.,  £1,500,000;  present  issue,  £200,000;  re- 
served to  retire  1st  M.  5s,  £600,000;  issuable  for  future  requirements, 
provided  net  earnings  are  twice  the  total  interest  charge,  including  the  bonds 
proposed.     Prospectus   shows: 

Audited  Earnings  After  Large  Provision  for  Maintenance. 

1911.  1910.  1909.  1908.  1907. 

Gross $779,904      $561,661      $409,031      $376,243      $349,868 

Net,  after  oper.  exp  ..$379,784      $267,759      $194,344      $172,598     $134,738 

The  surplus  earnings  for  1911,  after  providing  for  interest  and  sinking 
fund  on  the  1st  M.  bonds,  were  more  than  four  times  the  amount  required 
to  pay  the  annual  interest  on  the  £200.000  new  bonds.  The  net  earnings 
for  the  first  3  months  of  1912  show  an  increase  of  22%.  The  proceeds  of 
the  present  issue  will  be  used  for  extensions,  which  should  largely  increase 
the  earnings.      (See  page  134  of  "El.  Ry.  Sec") — V.  94.  p.  1186,  1057. 

The  N.  Y.  Stock  Exchange  has  admitted  to  the  list  the  full-paid  subscrip- 
tion receipts  for  the  iV2%  debentures. — V.  94,  p.  1118,  1056. 

Rapid  Transit  in  New  York  City. — New  Construction.— 
The  mileage  and  estimated  cost  of  the  proposed  new  con- 
struction and  equipment  are  stated  as  follows: 

Proposed  Extensions  and  Present  Mileage. 

Road       Track       Track  Total 

(1)   Interborough  Rapid  Transit  Co. —         miles,  subway .  elevated.  track. 

Company's  present  lines 25.90        56.10        16.90  73.00 

New — Built  jointly  bv  city  and  company..   48.50        75.60        71.50  147.10 


74.40 

(2)  Brooklyn  Rapid  Transit  Co . — 

Company's  present  lines 41.04 

New — Built  by  the  company 30.14 

New — Built  jointly  by  city  and  company.  _   26.90 

98.08 

(3)  Toth  Doth  Systems — 

Present  lines 66.94 

New   lines 105.54 


131.70  88.40  220.10 

104.90  104.90 

1.60  84.10  85.78 

69.90  6.00  75.96 

71.50  195.00  266.64 


56.10 
147.16 


121.80 
161.68 


177.90 
308.84 


Totals 172.48      203.26      283.48      486.74 

Estimated  Cost  of  New  Construction  and  Equipment. 

(1)  Interborough  Systern — 

By  the  city $59,649,250 

By  the  company 56,000,000-$115,649,250 

(2)  Brooklyn  Rapid  Transit  System — 

By  the  citv — New   lines $64,722,950 

Bv  the  cornpany— For  city  lines 13,000,000  $77,722,950 

By  city  for  4th  Av.  (Bklyn.)  and  loop  lines  now  under  constr.  28,486,000 

By  cornpany  for  elevated  extensions  and  improvements 21,000,000 

Total  Brooklyn  Rapid  Transit  system $127,208,950 

(3)  Total  Both  Systems — 

By  the  city — New   lines $124,372,200 

By  the  citv — Under  construction 28,486,000 

By  the  operating  companies 90,000,000-$242,858,200 

Cost  of  Equipment — 

Interborough  Company $21,000,000 

Brooklyn  Company 26,000,000-     47,000,000 

Grand  total $289,858,200 

Compare  Interborough  R.  T.  Co.,  V.  94,  p.  1507,  and  see  also  V.  94, p. 1449 

Reading  Co. — Daniel  Willard  a  Director. — 
Daniel  Willard,  Pros,  of  the  Baltimore  &  Ohio  RR.,  has  been  elected  a 
director  to  succeed  Oscar  G.  Murray,  who  resigned. — V.  93,  p.  1789. 

Seaboard  Co. — Dissolution  of  Holding  Company. — ■ 
Vice-Chancellor  Stevens  of  N.  J.  Chancery  Court  lias  signed  an  order 
approving  the  plan  for  distribution  of  assets  of  Seaboard  Co.,  the  holding 
company  of  Seaboard  Air  Line  Ry.,  first  pref.  stock  to  receive  in  cash 
$101  76  per  share  and  2d  pref.  and  com.  to  be  exchanged  for  2d  pref.  and 
com.  stock  of  S  eaboard  Air  Line  Ry.  on  basis  stated  in  plan  in  V.  93,  p. 1601. 
— V.  94,  p.  69. 

Seaboard  Air  Line  Ry. — Large  Block  of  Stock  Sold — 
Southern  and  Other  Independent  Interests  Now  Own 
Control. —  S.  Davies  Warfield  of  Baltimore  has  purchased 
from  the  Cumberland  Corporation  (See  V.  94,  p.  1448)  90,000 
shares  of  preferred  and  120,000  shares  of  common  stock  of 
the  Seaboard  Air  Line  Ry.  It  is  understood  this  block  of 
stock  will  be  trusteed  for  five  years,  Mr.  Warfield  being 
Chairman  of  the  Managers. 

While  recent  rumors  indicated  other  purchasers  of  the 
Cumberland  Corporation  holdings,  the  definite  statement 
from  Mr.  Dennis  that  Mr.  Warfield,  for  himself  and  asso- 
ciates, had  made  the  purchase  was  not  altogether  a  sur- 
prise, it  being  known  that  during  the  last  year  Mr.  Warfield 
had  acquired  in  the  market  a  large  holding  of  Seaboard 
stocks.  This  association  of  interests,  it  is  announced,  will 
represent  a  majority  of  the  stock  [$37,019,000  common  and 
$23,894,100  pref.]  of  the  Seaboard  Air  Line  Ry. 

Associated  with  Mr.  Warfield  in  the  present  purchase  are 
leading  financial  interests  in  States  of  the  South  traversed  by 
the  Seaboard  System;  also  New  York  men,  among  the  latter: 

F  A  Vanderlip,  Albert  H.  Wiggin,  Blair  &  Co.,  Benjamin  Strong  Jr., 
Chas  H  Sabin.  Samuel  L.  Fuller,  of  the  banking  firm  of  Kissel,  Kinmcutt 
&  Co  ■  Roberts  Walker,  formerly  Chairman  of  the  board  of  the  Rock  Isl.  to. 

Blair  &  Co.  have  an  interest  in  the  Warfield  syndicate,  tie  Rvan  ana 
Coolidge  interests  retire,  Mr.  RyaS  having  withdrawn  from  partwlpation 
in   Seaboard  affairs  when  he  gave  up  active  business. 

[The  announcement  of  the  sale  of  this  block  of  Seaboard  stock  was  maae 
bv  John  B.  Dennis  of  Blair  &  Co.,  bankers,  and  fiscal  egents  for  the  Cum- 
berland Corporation,  which  is  the  owner  of  the  Carolina  Clinchfield  &  onio 
Ry    and  the  Clinchfield  coal  fields  in  Southwest  Virginia.] 
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Statement  Made  by  Mr.  Warfield  on  June  6. 

it  Is  true  uiai  tin  Cumberland  Corporation's  holdings  of  Seaboard  stock 
have  been  acquired  by  me  for  myself  and  associates.  The  Seaboard  Air 
Mm-  By.  is  distinctly  a  Southern  property,  and  the  South's  position  in 
Seaboard  affairs  will  now  be  emphasized.  Its  independence  as  a  Southern 
line  should  be  preserved  .  The  road  should  be  operated  as  such,  and  from 
and  In  the  South.  The  board  of  directors  should  include  representative 
business  and  financial  men  from  Southern  States  through  which  it  operates 
and  as  the  representatives  of  Southern  interests.  The  financial  connec- 
tions of  the  railroad  are  en  lamed,  insuring  the  procuring  of  money  for  its 
development  on  the  best  terms  with  resultpnt  benefits  to  both  the  territory 
It  serves  and  to  its  security-holders.  After  Oct.  1  the  meetings  of  the 
directors  will  be  held  at  the  offices  at  Baltimore,  an  important  terminal 
of  the  Seaboard  System  and  the  natural  gateway  to  the  South. 

Dissolution  of  Seaboard  Co. — See  that  company  above. 
— V.  94,  p.  1058,  983. 

Southern  New  England  Ry. — Bill  Passed  by  Legislature. — 

The  Massachusetts  House  of  Representatives  on  June  5  concurred  in  the 
amendments  made  by  the  Senate  to  the  bll  permitting  the  company  to 
extend  its  lines  from  Windsor,  Vt.,  to  Boston,  &c.  The  bill  goes  to  the 
Governor.     Compare  V.  94,  p.   1450,   1385. 

Southern  Traction  Co.,  Dallas,  Tex. — Contract  for  Power. — 

See  Texas  Power   &   Light  Co.,   V.  94,.  p   1511.    V.  94,  p.  1187. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — Lease. 
— The  company  has  taken  a  999-year  lease  of  the  Indianapolis 
Crawfordsville  &  Dansville  Electric  Ry.  (see  V.  94,  p.  1449, 
now  in  operation  between  Indianapolis  and  Crawfordsville, 
Ind.,  45  miles,  and  projected  to  run  to  Danville,  making 
about  90  miles  in  all. 

Under  the  lease  the  T.  H.  I.  &  E.  guarantees  the  prin.  and  int.  of  $1,000,- 
000  1st  M.  5%  bonds  and  the  payment  of  the  5%  div.  on  $200,000  pref. 
stock  of  the  Indianapolis  Crawfordsville  &  Danville  Elec.  Ry.  Co.,  which 
was  recently  organized  (V.  94,  p.  1449),  as  successor  of  Ind.  Craw.  &  West- 
ern Trac.  Co.,  foreclosed.  The  total  auth.  issue  of  bonds  is  $2,500,000,  pref. 
stock  $400,000  and  com.  stock  $400,000.  The  remaining  $1,500,000  bonds 
and  $200,000  pref.  stock,  now  in  the  treasury,  is  principally  reserved  for  the 
construction  of  the  extension  from  Crawfordsville  to  Danville,  111.,  whenever 
such  construction  shall  be  thought  advisable. — V.  94,  p.  209. 

Toledo  Rys.  &  Light  Co. — Reorganization  Prospects,  &c. — 

The  bondholders'  and  stockholders'  committees  at  the  meeting  held  on 
Thursday  failed  to  decide  upon  the  complete  plan  of  reorganization  of  the 
property.  It  was  agreed,  however,  to  appoint  a  committee  of  three  to 
represent  the  bondholders  to  meet  a  committee  of  three  representing  the 
stockholders  of  the  company  in  an  effort  to  agree  upon  a  plan  of  reorganiza- 
tion, with  instructions  to  report  back  to  the  bondholders'  committee  on  or 
before  June  26  if  a  plan  of  reorganization  has  been  agreed  upon  by  that  time. 

If  the  sub-committees  fail  to  agree  upon  a  reorganization  plan  satisfac- 
tory to  both  committees,  the  bondholders  will  at  once  proceed  to  take 
steps  to  reorganize  the  company  on  a  plan  of  their  own. 

Arrangements  were  also  made  at  the  meeting  to  pay  int.  on  the  bonds  due 
July  1,  amounting  to  about  $190,000,  and  also  for  improvements  to  the 
Monroe  St.  line  in  Toledo  calling  for  about  $150,000,  of  which  $60,000  for 
double-tracking  and  $90,000  for  other  purposes. 

The  present  temporary  test  rates  of  3c.  a  ride  for  two  hours  in  the  morning 
and  two  hours  in  the  evening  of  each  day  aud  6  tickets  for  a  quarter  during 
the  remainder  of  the  day  will  remain  operative  until  about  the  middle  of 
July,  in  order  that  it  may  be  determined  what  Is  a  just  and  equitable  rate 
for  the  company  to  charge. 

It  is  stated  that  the  plan  of  reorganization  finally  decided  upon  will 
probably  take  the  form  of  the  one  announced  previous  to  the  negotiations 
which  were  entered  into  with  H.  M.  Byllesby  &  Co.  (see  V.  93,  p.  1727; 
V.  94,  p.  125),  and  that  the  situation  in  Toledo  is  favorable  from  the  view 
point  of  the  attitude  of  the  city  authorities  toward  the  company,  and  it  is 
confidently  expected  that  the  plan  of  reorganization  to  be  agreed  upon  will 
be  carried  out  without  opposition. — V.  94,  p.  1509,   1384. 

Union  Traction  Co.,  Anderson,  Ind. — Three  New  Directors. 

The  following  have  been  elected  directors:  Randal  Morgan  and  J. 
Levering  Jones,  Philadelphia;  W.  Kesley  Schoepf,  Cincinnati;  John  T. 
Frenzel  and  Harold  B.  Hibben,  Indianapolis;  Philip  Matter,  Marion;  Frank 
C.  Ball.  Muncie;  R.  K.  Willman.  Hartford  City;  Arthur  W.  Brady.  Ander- 
son. Of  these  Messrs.  Frenzel,  Ball  and  Willman  had  no  previous  official 
connection  with  the  company  or  its  predecessors. — V.  94,  p.  1385,  1121. 

Wabash  RR. — Decision  of  Appellate  Division. — 
The  Appellate  Division  of  the  Supreme  Court  in  this  city  on  May  31 
decided  in  favor  of  the  defendants  the  suit  brought  by  James  Pollitz,  a 
stockholder,  against  the  company  and  its  directors  to  set  aside  as  fraudulent 
an  issue  of  $10,000,000  common  stock  for  $10,000,000  common  stock  of  the 
Wabash  Pittsburgh  Terminal  Co.,  alleged  to  be  valueless.  It  was  alleged 
that  the  directors  arranged  the  matter  to  enable  them  to  get  $10,000,000 
Wabash  stock  and  $33,400,000  Terminal  company  bonds  for  $20,000,000. 

The  Court  sustained  the  contention  of  the  defendants  that  the  transaction 
was  ratified  by  a  majority  vote  of  the  stockholders,  79%  of  the  stockholders 
and  73%  of  the  bondholders  voting  unanimously  to  approve  it  at  the 
annual  meeting. — V.  94,  p.  1385,  1250. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Alabama  Consol.  Coal  &  Iron  Co. — Merger  Unlikely. — 

A  meeting  of  the  pref.  stockholders  was  held  in  Baltimore  May  31  at  the 
call  of  a  committee,  organized  under  agreement  of  Nov.  1911,  consisting  of 
H.  C.  Perkins.  John  Skelton  Williams,  E.  N.  Rich,  Douglas  H.  Gordon  and 
J.  W.  Middendorf,  "to  form  a  larger  committee  with  broader  powers,  to 
protect  all  pref.  stockholders,  in  connection  with  the  advertised  sale  at 
public  auction  on  June  3  of  $1,250,000  of  the  company's  bonds  held  as 
collateral  under  a  debt  of  the  company  of  about  $330,000,  and  in  connection 
with  the  report  that  the  proposed  merger  with  the  Southern  Iron  &  Steel  Co. 
would   not   be   consummated." 

At  this  meeting  Joseph  H.  Hoadley,  Chairman  of  Ala.  Consol.  Coal  &  Iron 
Co.,  announced  that  Charles  M.  Schwab  had  promised  to  aid  in  company's 
reorganization,    provided   merger   with   Southern   Iron    &   Steel   Co.   fails. 

Judge  Rose  on  June  3  issued  an  order  restraining  the  Baltimore  Trust  Co. 
from  selling  the  aforesaid  collateral.  The  hearing  was  set  for  June  12.  An 
agreement  has  been  circulated  asking  the  pref.  shareholders  to  contribute 
$10  a  share  to  meet  company's  pressing  requirements. — V.  94,  p.  1450,  1251. 

Amalgamated  Asbestos   Corporation,   Ltd.,   Montreal. — 

The  Royal  Trust  Co.,  as  trustee  for  the  holders  of  the  1st  M.  bonds  of 
1909,  will  receive  offers  for  the  real  estate,  property  and  assets  of  the  cor- 
poration up  to  and  including  June  10. 

Subscription. — Royal  Trust  Co.,  Montreal,  by  advertise- 
ment dated  May  1,  offered: 

To  the  bondholders  and  preferred  stockholders,  the  right  to  subscribe 
on  or  before  June  8,  under  the  terms  of  plan  approved  bv  the  bondholders 
at  the  meetings  held  on  Feb.  29  and  Apr.  26  1912,  for  first  mortgage  bonds 
of  the  new  company  (Asbestos  Corporation  of  Canada,  Ltd.)  as  follows: 
(a)  $500,000  to  the  old  bondholders  at  85%,  with  100%  bonus  of  new  com- 
mon stock;  (b)  $375,000  to  the  pref.  stockholders  on  the  same  t  arms  and 
conditions.  Denominations  of  new  bonds,  $100,  $500  and  $1,000.  dated 
July  1  1912.  This  ofTer  assumes  that  the  reorganization  committee  will 
purchase  the  property  at  said  sale.     See  also  V.  94,  p.  1318,  828,  561. 

Amalgamated  Copper  Co.— See  "Annual  Reports." 
New  Director. — William  G.  Rockefeller,  who  retired  from 
the  board  some  years  ago,  has  been  elected  a  director  to  .suc- 
ceed John  D.  Morony. — V.  94,  p.  1121,  828. 

American  Coal  Products  Co. — Earnings  of  Combined  Cos. — 
For  year  ending  Dec.  31  1911: 


Applicable  to  dividends__$l,062,330 
Dividends     (7%) about  740,463 


Net  profits $1,491,117 

Maintenance  charges $275,000 

Extraordinary    items    not 

applicable  to  1911 153,787       Surplus   .  _  _about$32J ,867 

The  balance  applicable  to  dividends  as  above,  $1,062,330,  compares  with 

$1,393,903  ill  1910,  $1,285,173  In  1909,  $940,409  in  1908  and  $1,520,262  in 

1907. — V.  94,  p.   1318,  913. 

American  Gas  &  Electric  Co. — Stock  Subscriptions . — 
The  company  announces  in  a  circular  to  the  holders  of  common  stock 
voting  trust  certificates  that,  as  the  temporary  injunctions  in  the  two  suits 
(V.  93,  p.  913,  1251),  restraining  the  company  from  issuing  any  of  the 
$500,000  new  common  stock  or  obtaining  or  receiving  subscriptions  therefor, 
have  been  dissolved,  the  company  is  now  in  a  position  to  receive  subscrip- 
tions for  the  new  stock.  As  the  original  time  fixed  for  the  making  of  sub- 
scriptions and  paying  the  first  installment  of  the  purchase  price  has  already 
expired  (sec  V.  94,  p.  700),  stockholders  are.  for  the  sake  of  convenience, 
required  to  pay  the  entire  purchase  price  at  one  time  instead  of  in  two  in- 
stallments. Subscribers  may.  therefore,  make  their  subscriptions,  surren- 
der their  subscription  warrants  and  pay  the  purchase  price  of  the  stock  to 
which  they  are  entitled  to  subscribe,  on  or  before  July  1  1912.  A  discount 
at  the  rate  of  5%  per  annum  will  be  allowed  on  all  payments  from  date  of 
payment  to  July  1. — V.  94,  p.  1251,  913. 

American  Linseed  Co.,  New  York. — New  President  — 

R.  H.  Adams,  formerly  Gen.  Mgr.,  has  been  elected  President  to  succeed 
Henry  E.  Cooper,  who  resigned,  but  who  remains  Treasurer  and  also  a  di- 
rector.— V.  93,  p.   1602. 

American  Snuff  Co.,  Memphis,  Tenn. — Dividend  Increased. 

A  quarterly  dividend  of  ZH%  (the  second  since  the  sale  of  part  of  the 
properties  to  the  Geo.  W.  Helme  and  Weyman-Bruton  companies,  V.  94, 
p.  280)  has  been  declared,  payable  July  1  to  holders  of  record  June  15,  com- 
paring with  2%  on  April  1,  the  only  previous  dividend  under  present  con- 
ditions. This  contrasts  with  5%  and  2%  extra  in  Oct.,  July  and  April 
last  and  5%  and  3%  extra  in  Jan.  1911. — V.  94,  p.  700,  694. 

American  Water  Works  &  Guarantee  Co. — $10,000,000 
Pref.  Stock  Over-Subscribed . — J.  S.  &  W.  S.  Kuhn,  Inc.,  fiscal 
agents  for  the  company,  announce  that  the  issue  of  $10,000,- 
000  6%  cumulative  participating  pref.  stock  offered  last 
week  was  largely  over-subscribed,  the  subscription  books 
closing  immediately.  Allotment  is  to  be  made  not  later  than 
June  15.     See  V.  94,  p.  1509. 

Barney  &  Smith  Car  Co.,  Dayton,  0. — Officers — Earnings. 

Officers. — H.  M.  Estabrook,  who  was  First  Vice-Pres.  and  Gen.  Mgr.,  and 
has  been  connected  with  the  company  since  1885  in  various  capacities,  has 
been  elected  President,  succeeding  A.  M.  Kittredge.  who  resigned  April  17. 
A.J.  Stevens  takes  the  place  of  Mr.  Estabrook  as  Vice-Pres.  and  Gen.  Mgr. 
Other  officers  are:  J.  F.  Kkfaber,  2d  Vice-Pres.;  E.  A.  Oblinger,  Sec.  and 
Asst  .  Treas.,  and  E.  H.  Sines.  Asst.  Sec. 

Directors:  Joseph  Rawson,  Walter  St.  John  Jones  and  John  L.  Lincoln, 
Cincinnati:  Eugene  J.  Barney,  E.  F.  Piatt,  H.  M.  Estabrook,  A.  J.  Stevens 
and  J.  F.  Kiefaber,  Dayton. 

Year  end.       Profit  on        Bond  Preferred  Balance  Total 

Mch.'Sl —  Operation.     Interest.         Dividends.  for  Year.         Surplus. 

1911-12 $112,097      $100,000      (0%)$150,000      def.$137,903      $351,399 

1910-11 333,880         100,000  C"'„)50,000      sur.    1S3.880         489,302 

1909-10 210,789        100,000  ._      sur.    110,789        305,422 

The  report  states  that  no  charge  has  been  made  for  depreciation  because 
the  plant  and  equipment  have  been  kept  in  first-class  condition  and  the 
cost  charged  against  earnings,  thus  fully  maintaining  the  efficiency  of  the 
plant.— V.  92,  p.  528. 

Buffalo  (N.  Y.)  Electric  Vehicle  Co. — Merger. — This  com- 
pany has  been  floated  through  the  instrumentality  of  John  T. 
Steele,  Buffalo.     Mr.  Steele  reports:  Sffi 

Incorporated  in  N.  Y.  State  and  has  acquired  by  purchase  and  will  con, 
solidate  Babcock  Electric  Carriage  Co.,  Buffalo  Automobile  Station  Co.- 
liuffalo  Electric  Carriage  Co.,  Clark  Motor  Co.  Will  continue  the  manu- 
facture of  the  Babcock  electric  pleasure  cars  and  the  Van  Wagoner  trucks. 
The  Buffalo  automobile  station  will  be  operated  solely  for  the  convenience 
of  the  company's  patrons  and  the  service  will  be  rendered  at  a  nominal  cost. 

Capitalization  (in  $100  shares):  Preferred  (p.  &  d.)  shares,  7%  cum., 
dividend  Q.-J.,  convertible  into  common  stock  on  or  before  July  1  1917  at 
par  and  callable  and  redeemable  at  110.  Auth.,  $300,000;  issued,  $250,000. 
Common  shares,  auth.,  $700,000;  Issued,  $600,000. 

The  N.  Y.  &  Buffalo  Audit  Co.  on  March  20  reported  that  the  initial  bal- 
ance sheet,  after  selling  the  pref.  stock  at  par  and  taking  over  the  assets 
and  debts  of  the  several  cos.,  would  show:  Assets-i-Cash,  $269,615;  notes 
and  accounts  receivable,  $15,553:  inventories,  $224,031;  inventoried  land, 
buildings  and  equip.,  $144,111;  prepayments,  &c,  $6,290:  leases,  patents, 
contracts  and  other  assets,  $400,000;  common  stock  in  treasury,  $40,000 
total,  $1,099,601.  Offsets — Pref.  stock,  $250,000;  common  stock,  $600,- 
000;  notes  payable,  $117,749;  mortgages,  $25,000;  accounts  payable,  $27,- 
019;  reserve,  $79,832;  total,  $1,099,601.  The  volume  of  business  of  the 
Babcock  Electric  Carriage  Co.  and  the  Buffalo  Automobile  Station  Co. 
for  a  period  of  six  years  shows  a  total  of  $1,805,913,  and  the  net  earnings, 
after  deducting  for  deprcc'n,  int.,  &c,  shows  an  annual  average  of  $24,730. 

With  the  present  equipment  an  annual  output  of  $1,250,000  should  be 
manufactured — the  capacity  of  the  plant  being  two  machines  per  day, 
and  should  result  in  an  annual  average  profit  to  the  stockholders  of  $150,000. 

If  dividends  on  the  common  stock  exceed  7%  per  annum,  an  amount 
equal  to  such  excess  shall  be  placed  in  a  sinking  fund  to  retire  pref.  stock. 
The  pref.  stock  cannot  be  increased  without  the  written  consent  of  three- 
fourths  of  all  the  stockholders,  and  no  mortgage  or  other  lien  can  be  created 
by  the  corporation  without  the  consent  of  75%  of  the  pref.  stock  outstand- 
ing. Mr.  Steele  recently  offered  $50,000  of  the  pref.  stock  (all  under- 
written) at  par,  with  a  bonus  of  25%  in  voting  trust  certificates.  Provision 
has  been  made  for  the  first  year's  dividends  from  accumulated  surplus. 
The  control  is  in  trust  for  five  years  through  deposit  of  all  the  common  stock 
with  three  voting  trustees. 

Officers:  Samuel  J.  Dark,  Pres.;  A.  A.  Landon  and  W.  A.  Morgan,  Vice- 
Presidents;  Harry  Yates,  Treas.;  Alfred  W.  Thorn,  Sec. 

Central   Iron   &    Steel   Co.,   Harrisburg. — Report,  etc. 

The  holders  of  1st  M.  5%  bonds  on  June  3  ratified  the  appointment  of 
the  Girard  Trust  Co.  of  Phila.  as  substitute  trustee  to  succeed  the  Harris- 
burg Trust  Co.,  which  resigned. 

Receivers  J.  V.  W.  Reynders,  J.  M.  Cameron  and  Charles  L.  Bailey  Jr., 
in    a    preliminary    report,    which    shows    that    the    company's    embarrass- 
ment was  due  to  "advances  outside  of  the  ordinary  course  of  business," 
said  under  date  of  April   12:     "Default  has  been  made  in   tin-   payment 
to  the  sinking  fund  for  the  $1,239,000  outstanding  bonds,  and  after  three 
months  from  .March   1  the  trustee  will  be  in  a  position  to  commence  pro- 
ceedings for  foreclosure.      It  is  hoped,  however,  that  the  right  of  the  bond- 
holders may  be  so  protected  as  to  avoid  such  proceedings." 
Assets  &  Liabilities  Feb.  6  1912,  from  Audit  by  Lvbrand,  RossBros.  &  Montg'u 
Assets — Cash,  $25,345,  and  bills  &  accts.  receiv.  (good),  $251,292     $276,637 
Inventories:     Ore  at  docks,  less  loan  of  $84,500,  $132,829;  ore 
at  furnace,   $115,794:  raw  materials,   $201,713:  stores  and 
supplies,  $24,107;  finished  plates, $61, 657;  oth  .  items,  $63,937     600,037 

Loans  to  employees,  $10,651;  prepaid  insurance.  $2.113 12,764 

Mohawk  Min.  stk.  (Lake  Superior  iron  ore),  less  $140,000  loan_         60,000 

Machinery  parts  in  reserve,  . . 51,236 

Real  estate,  buildings  and  equipment,  book  value 2.08  1.129 

Accounts  receivable,  considered  doubtful  $873,391 (?) 


Total  assets $3 , 684 . 804 

Liabilities — Accounts  and  bills  payable  for  merchandise $671,953 

Loans  not  secured 510,075 

Loan  accounts  Edward  Bailey  and  others    422,305 

Accrued  taxes,  bond  interest  and  interest  on  loans 18,736 

Wages  and  salaries  unpaid      21,854 

First   M.  bonds,  $1,239,000;  car  trust  bonds,  $15,000 1,254,000 


Total  liabilities .$2,899,823 

Excess  of  assets  over  liabilities $784,981 

"Among  these  accounts  are  charges  against   .lames   B.   Bailey,    the  late 
Treasurer  of  the  company,   the  West  End|Flnancc  Co.  and  the   l.ucknow 
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Iron  &  Steel  Co.  (all  or  whom  have  been  adjudicated  bankrupts) ,  and  other 
companies  amounting  in  all  to  §797,129,  as  to  which  the  aduitors  say:  -In 
general  they  represent  advances  outside  of  the  ordinary  course  of  business, 
none  of  which,  so  far  as  we  can  find  by  an  examination  of  the  minutes,  were 
authorized  by  the  Central  Iron  &  Steel  Co.  The  matter  of  these  accounts 
has  been  referred  to  counsel  to  determine  what  action  may  be  appropriate 
for  their  collection  either  from  those  to  whom  they  are  charged  or  from 
such  sources  of  liability  as  may  be  disclosed." 

"In  addition  to  the  above  items  the  company  owns  the  capital  stock  Ox 
the  Counellsvllle  Basin  Coke  Co.,  which  is  th  !  owner  of  about  2.000  acres 
of  coking  coal  in  the  Mortown.  \V.  Va..  district,  and  there  arc  outstanding 
(545,000  bonds  of  that  company  of  which  the  Central  Iron  &  Steel  Co.  has 
guaranteed  the  principal  and  interest." — V.  94,  p.  769,  418. 

Chesapeake  &  Delaware  Canal  Co. — Earnings. — 

Year  end.     Rev.  from       Other      Total    Expenses        Xet        Int.nn   Balance, 

May  31 —        Tolls.        Rev.         Bee.       A  Maint.      Rev.     M.loan.     Surp. 

1912  $164,571    $4,241    §168,812    S59.814    5108,998    8104,118    S4.880 

175.507      4.323      179,831      63,708       116,123      104,118    12,005 

Contingent  fund  Mav  31  1912.  880,064.  against  875.183  in  1911. 

The  falling  off  in  revenue  from  tolls,  it  is  stated,  is  due  to  the  fact  that 

the  canal  was  closed  on  account  of  Ice  several  weeks  last  winter,  compared 

with  only  five  days  the  year  before. — V.  90,  p.  1556. 


Connellsville   Basin   Coke   Co.,   Morgantown,    W. 

See  Central  Iron  &  Steel  Co.,  Harrisburg,  Pa.,  above. 

Dominion  Steel  Corporation. — Report  of  All  Cos.— 


Va. 


Period  Covered — 

Yr.  end.  Mch.  31  1912. 
15  mos.end.Mch.3ril. 


Dominion    Coal    Company.    Ltd. 

Xet        Sk.  Fd.,  Int.    on       Preferred  Balance. 

Earns.    Depr..&c.  Bds.,&c.     Dividends.  Surplus. 

$                $               $                        $  $ 

2  274.111    414,010   379.685    (7%)210,000  1.270,416 

.2,118,687    500,000   437,834    (8  34)262,500  918,353 

Dominion  Iron  &  Steel  Co..  Ltd. 

Yr.  end  Mch.  31  '12- - 1,885,074  466.633  767,142  (7%)350,000  301,299 
10  mos.end.Mch.31'11-2,201,186   419,866   678,503(5  5-6)291,667       811,150 

The  total  surplus  of  the  Dominion  Coal  Co.  on  Mch.  31  1912,  after  de- 
ducting dividends  on  common  stock  (4%).  8600,000.  was  $1,338,917,  and 
of  Dominion  Iron  &  Steel  Co.  after  deducting  $800,000  (4%)  for  common 
dividends   was   81.870,674. 

The  consolidated  profit  and  loss  account  of  the  Dominion  Steel  Corpora- 
tion, with  Its  controlled  companies  named  above,  for  the  21  months  ending 
Mch.  31  1912  shows  net  earnings,  87,388,261;  less  regular  provisions  for 
sinking  funds,  exhaustion  of  minerals  and  depreciation,  81,624,806;  int.  on 
bonds  and  loans  (less  proportion  chargeable  for  construction),  $1,957,879, 
and  proportion  of  discount  on  bonds  sold,  $115,426:  balance,  $3,690,150: 
preferred  dividends,  8980,000;  com.  divs.,  $1,225,204,  and  special  appro- 
priation for  depreciation  and  renewals,  $700,000;  surplus,  $784,946. — 
V.  94,   p.   1319.   1188. 

Edison  Electric  Co.,  Lancaster. —  Underlying  Bonds  Called. 

All  of  the  outstanding  820,700  1st  M.  5%  bonds  of  the  Edison  Electric 

Illuminating  Co.  of  Lancaster  County,  Pa.,  have  been  called  for  payment 

on  July  1  at  par  and  int.  at  the  Cont .-Equitable  Title  &  Trust  Co.,  Phila. 

General  Pipe  Line  Co.,  California. — Call  on  Underwriters 
of  84,000,000  Bonds. — The  first  20%  on  subscriptions  to  the 
underwriting  of  the  present  issue  of  $4,000,000  6%  bonds 
has  been  called  by  the  syndicate  managers,  Tucker,  Anthony 
&  Co.,  Boston,  and  Jas.  B.  Colgate  &  Co.  of  N.  Y.  City, 
and  is  payable  June  15  at  the  Knick.  Tr.  Co.,  New  York. 

The  remaining  installments  it  is  proposed  to  call  as  follows:  No.  2, 
Julv  10,  15%;  No.  3.  Aug.  10,  15%;  No.  4,  Sept.  10,  10%;  No.  5,  Oct.  10, 
10%;  No.  6,  Nov.  11.  15%;  No.  7,  Dec.  10,  10%;  No.  8,  Jan.  10  1913,  5%. 

Digest  of  Financial  Plan  of  Feb.  1  1912,  Issued  by  Syndicate  Managers. 

To  be  organized  in  California  to  build  and  operate  a  185-mile  pipe  line, 
with  pumping  stations  and  storage  tanks,  from  the  Lost  Hills  oil  fields 
through  the,  Midway  oil  fields  and  Los  Angeles  to  the  port  of  San  Pedro. 
Pipe-line  capacity  to  be  25,000  bbls.  per  day;  storage  3,000,000  bbls. 
General  Petroleum  Co.  (.Recently  Esperanza  Cons.  Oil  Co. — V. 94, p. 419, 985) . 

Owns  or  controls  10,000  acres  of  land  in  the  Midway,  Lost  Hills,  Santa 
Maria  and  other  oil  fields  of  California.  Has  43  wells  in  operation,  pro- 
ducing 6,000  bbls.  of  oil  a  day,  and  is  now  drilling  16  additional  wells.  Ex- 
perts state  that,  if  pipe-line  facilities  are  provided,  the  company  can  readily 
Increase  its  production  to  at  least  15,000  bbls.  per  day.  Estimates  of  the 
value  of  the  properties  range  from  86,000,000  to  $20,000,000. 

The  General  Petroleum  Co.  is  prepared  to  contract  with  the  Pipe  Line  Co. 
to  deliver  to  it  at  least  15,000  bbls.  of  oil  per  day,  and  to  guarantee  the 
bonds  and  stock  of  the  Pipe  Line  Co.  Directors  of  Petroleum  Co.:  E.  J. 
de  Sabla  Jr.,  President:  John  Barneson  and  Louis  Sloss,  V. -Presidents; 
J.  C.  Cebrlan,  W.  H.  Talbot  and  Hon.  Charles  W.  Slack,  all  of  San  Fran- 
cisco, and  R.  R.  Colgate,  New  York. 

General  Pipe  Line  Co. — Gen.  Pipe  Line  Corporation. 

General  Pipe  Line  Co.  will  have  stock  of  87,500,000,  to  be  issued  forthwith 
and  taken  by  General  Construction  Co.  in  part  payment  for  the  building 
and  equipping  of  said  pipe  line,  and  which  will  be  exchanged  by  it  for  $7,- 
500,000  capital  stock  of  the  General  Pipe  Line  Corporation  (a  Maine  cor- 
poration) consisting  of  82,000.000  Class  A  and  85,500,000  Class  B  stock. 
Dividends  on  Class  A  at  rate  of  8%  per  annum  for  seven  years  from  Jan.  1 
1913  (first  dividend  not  later  than  Jan.  1  1914  and  thereafter  J.  &  J.) 
will  be  guaranteed  by  the  General  Petroleum  Co.,  and  said  company  will 
be  given  the  option  to  purchase  at  par  ($100  per  share)  said  Class  A  stock 
during  said  7  years,  but  not  thereafter,  in  blocks  of  $250,000.  Class  B  en- 
titled to  dividends  only  after  payment  in  full  of  8%  dividends  on  Class  A. 
Classes  A  and  B  will  participate  equally  in  dividends  in  excess  of  8%  per  an. 
Bonds  of  General  Pipe  Line  Co. — Authorized  Issue,  87,500,000. 

First  M.  sinking  fund  6%  gold  bonds  (a)  $4,500,000  Series  A  bonds,  date 
Jan.  1  1912  and  payable  Jan.  1  1925,  interest  J.  &  J.  in  N.  Y.,  San  Fr.  and 
London,  par  81,000,  to  be  issued  forthwith;  (b)  remaining  83,000,000  issua- 
ble hereafter,  but  only  with  the  consent  of  a  majority  of  the  firms  of  Tucker, 
Anthony  &  Co.,  Jas.  B.  Colgate  &  Co.  and  C.  D.  Barney  &  Co.,  for  such  pur- 
poses as  they  may  determine,  or  without  their  consent  for  payment  to  the 
extent  of  80%  of  the  actual  cost  of  future  additions  or  improvements,  pro- 
vided the  annual  earnings  suffice  to  pay  the  sinking  fund  requirements  and 
twice  the  Interest  on  all  bonds,  including  those  applied  for.  Callable  for  sinking 
fund  at  102  H;  redeemable  on  any  interest  day  at  105.  General  Petroleum 
Co.  will  guarantee  unconditionally  the  principal  and  interest  on  the  bonds 
and  the  payments  to  a  sinking  fund  which  will  retire  all  the  outstanding 
bonds  of  Series  A  by  maturity,  Jan.  1  1925. 
Alternative  Option  to  Issue  Collateral  Trust  Bonds  of  Gen.  Pipe  Line  Corp. 

In  case,  during  construction,  it  may  seem  to  the  syndicate  managers 
undesirable  to  distribute  the  bonds  of  the  Pipe  Line  Co.,  said  bonds  and  all 
of  the  capital  stock  of  the  Pipe  Line  Co.  shall  be  lodged  in  the  treasury  of 
the  General  Pipe  Line  Corporation,  which  company  shall  thereupon  issue 
Its  collateral  trust  bonds,  total  issue  87,500,000,  to  be  secured  by  pledge 
of  all  the  capital  stock  and  bonds  of  the  Pipe  Line  Co.,  $4,500,000  Of  said 
bonds  to  mature  Jan.  1  1925  and  to  be  guaranteed,  as  aforesaid,  and  $3,- 
000,000  to  be  reserved  and  issued  only  as  reserved  bonds  of  the  Pipe  Line 
Co.,  are  pledged  to  secure  the  collateral  trust  bonds. 

Estimated  Revenue  of  Genera   Pipe  Line  Company. 

It  is  estimated  that  the  revenue  from  the  transportation  of  an  average 
dally  delivery  of  15,000  bbls.  of  oil,  the  minimum  provided  for  in  the  con- 
tract with  the  General  Petroleum  Co.,  in  addition  to  revenue  from  storage, 
will  yield  a  gross  revenue  of  81,458,750,  and  that  after  deducting  operating 
expenses,  interest  on  bonds  and  sinking  fund  requirements,  there  will  be 
an  available  surplus  of  $305,750,  equal  to  over  15%  on  Class  A  stock;  with 
delivery  of  20,000  bbls.  per  day,  to  $738,000;  and  on  delivery  of  25,000  bbls. 
pe."  day  to  $1,023,000. 

Securities  Subscribed  for  by  Underwriting  Syndicate. 

$4,000,000  1st  M.  6%  bonds  of  the  General  Pipe  Line  Co.  (or  collateral 
trust  bonds  of  General  Pipe  Line  Corporation)  and  $1,000,000  Class  A 
capital  stock  of  General  Pipe  Line  Corporation,  for  $3,600,000,  to  be  oflered 
in  blocks  consisting  of  81,000  bonds  and  $250  capital  stock  for  $900  for 
each  block. — V.  94,  p.  985,  829. 

Goodyear  Tire  &  Rubber  Co.,  Akron. — Option  to  Subscribe. 

Holders  of  the  outstanding  common  stock  ($5,000,000  or  thereabouts)!  are 
entitled  to  subscribe  at  par  ($100  a  share)  on  or  before  June  10  for  the 


$4,000,000  new  pref.  7%  cumulative  capital  stock  in  amounts  equal  to 
80%  of  their  respective  holdings,  subscriptions  to  be  paid  on  or  before 
July  1  1912.  It  was  voted  on  May  28  to  increase  the  auth.  stock  from  $6,- 
000.000  ($1,000,000  pref.)  to  $15,000,000,  consisting  of  $1,000,000  com. 
stock  and  $5,000,000  pref.,  subject  to  provisions  stated  in  letter  of  Apr.  10 
1912.  F.  A.  Seiberling  is  Pres.  and  G.  M.  Stadelman  Sec.  Compare 
V.  94,  p.  1059.  1510. 

Hamburg-American  Steamship  Co. — Government  Suit. — 

The  Government  on  June  5  tiled  a  suit  in  the  U.S.  District  Court  in  this 
city  to  enjoin  the  Lamport  &  Holt  Line,  the  Prince  Line,  the  Hamburg- 
Amerikanische  Packetfahrt  Actien-Gesellschaft  and  Hamburg  Sudamcri- 
kanische  Dampfschifffahrts-Gesellschaft  and  a  number  of  individuals 
and  firms  associated  with  them  from  continuing  the  alleged  conspiracy  to 
monopolize  the  freight  and  passenger  traffic  between  this  country  and 
Brazil,  or  offering  or  paying  any  bonus,  rebate  or  preference  rates,  or  doing 
anything  to  suppress  free  competition. 

It  is  alleged  that  for  a  number  of  years  there  has  been  a  pooling  agreement 
(the  last  entered  into  about  June  30  1909),  under  which  the  number  of 
sailings  was  fixed  and  apportioned  among  the  several  lines  and  a  system 
of  rebates  fixed  for  shippers  who  confined  their  shipments  to  the  defend- 
ants' or  allied  lines,  also  a  tarill  of  rates  for  freight  and  steerage  passengers 
and  fines  for  breach  of  the  pooling  agreement.  The  full  text  of  the  Gov- 
ernment's petition  in  the  suit  was  given  in  the  "Journal  of  Commerce"  of 
June  6. 

Charles  E.  Pickett  was  on  June  5  appointed  by  Circuit  Judges  Lacombe. 
Coxe,  Noyes  and  Ward  special  examiner  to  take  testimony  in  the  Govern- 
ment suit  against  the  Hamburg-American  and  other  steamship  companies 
to  dissolve  the  North  Atlantic  Conference. — V.  94.  p.  1319. 

Hamilton  (0.)  Gas  &  El.  Co. — Trustee's  Sale  in  Bankruptcy . 

The  sale  will  take  place  on  July  9  1912  at  Hamilton,  O.  The  property 
comprises  the  gas  and  electric  plants;  also  the  capital  stock  of  the  Hamilton 
Otto  Coke  Co.,  a  100-oven  by-product  coke  plant  of  recent  and  modern 
construction;  total  appraisement,   $740,147. 

Edward  A.  Foy,  a  creditor  and  holder  of  $9,000  bonds,  has  made  a 
protest  against  the  sale  on  the  ground  that  the  order  was  made  with- 
out notice  and  that  the  sale  would  be  of  no  benefit  to  the  general  creditors 
because  the  mortgage  claims  represented  by  the  bonds  far  exceed  what  will 
be  realized  by  the  sale.  It  is  objected  further  that  the  sale  is  to  include 
the  property  of  the  Hamilton  Otto  Coke  Co.  with  its  capital  stock  and  in- 
cumbrance of  $156,000  bonds. — V.  94,  p.  1510. 

(George  W.)  Helme  Co. — First  Common  Dividend  2^%. — 

An  initial  quarterly  dividend  of  2  '<  %  lias  been  declared  on  the  84,000,000 

common  stock,  also  quarterly  dividend   No.  2,   1%%,  on  the  $4,000,000 

7%  non-cum.  pref.  stock,  both  payable  July  1  to  holders  of  record  June  15. 

— V.    94,    p.   824,    829,    701. 

Hocking  Valley  Products  Co. — Suit  to  Set  Aside  Lease.— 

Schuyler,  Chadwick  &  Burnham,  James  W.  Murphy  and  William  F. 
Osborne,  as  holders  of  8123,000  of  voting  trust  cetrficates,  but  representing, 
it  is  stated,  about  81,000,000  of  the  certificates,  on  July  5  brought  suit  in 
the  Supreme  Court  in  this  city  to  set  aside  the  lease  for  ten  years  of  oil  lands 
in  the  New  Straitsville  oil  field,  made  on  Sept.  1  last  to  the  Chartiers  Oil  Co. 
of  Pittsburgh  (V.  93,  p.  874) .  It  is  claimed  that  the  lease  is  not  to  the  ad- 
vantage of  the  holders  of  the  certificates,  and  was  made  illegally. — V.  94,  p. 
942.    847. 

Home  Teleph.  &  Teleg.  Co.,  Los  Angeles. — Bonds,  &c. — 

J.  H.  Adams  <5c  Co.,  Los  Angeles  and  San  Francisco,  are  offering  at  82  }i 
and  int.,  yielding  about  6!f%,  "first  and  refunding  mortgage"  40-year 
sinking  fund  gold  5s,  dated  1905,  due  July  1  1945,  but  callable  on  and  after 
July  1  1920  at  105  and  int.  Interest  J.  &  J.  at  Nat.  Bank  of  Cal.  at  Los 
Angeles  or  at  Nat.  City  Bank,  N.  Y.  Par  $1,000  c*.  No  further  amount 
issuable  except   for  refunding  1st  M.     Tax  free  in  Cal.   (V.  83,  p.  216). 

Capitalization. 

Capital  stock  auth.  and  issued  ($3,000,000  is  preferred) 86,000,000 

1st  M.,  auth.,  $2,500,000;  retired  by  sink,  fd.,  $269,000;  out 2,231,000 

"First  &  ref.  M."  auth.,  $5,000,000;  retired  by  sink.  fd.  [to  retire 

53.59%  of  the  issue],  $199,000;  held  by  trustee  to  retire  1st  M. 

bonds,  $2,500,000;  remainder  outstanding 2,301,000 

Property. —  (a)  Main  exchange  plant,  a  3-story  brick  bldg.  and  12  sub- 
exchanges.  Real  estate  valued  at  $308,000;  buildings  at  over  $350,000; 
(b)  50-year  franchise  granted  Feb.  5  1902;  (c)  equipment — conduit  and 
pipe,  272,802  ft.;  aerial  and  underground  cable,  1,735,485  ft.;  open  copper 
wire  strung  on  pole  lines,  52,024,880  ft. 

Territory  Served. — Los  Angeles  and  the  contiguous  territory,  including 
Hollywood,  Huntington  Park  and  South  Pasadena.  During  the  past  30 
years  Los  Angeles  has  grown  from  a  population  of  11,000  in  1880  to  319,198 
by  the  Census  of  1910;  present  population  about  400,000.  Approximately 
500,000  calls  are  made  daily  over  the  wires  of  the  Home  Co. 

Earnings — Cal.  Years —  1908.  1909.  1910.  1911. 

Exchange  telephones 30,137         35,359  40,064  45,115 

Gross  earnings $823,606     $924,709     $1,079,261      $1,293,355 

Net  earns,  (after  taxes,  &c.)_.   408,301        472,808  543,579  556,140 

Interest 201,261        206,293  241,650  244,021 

Bal.  applicable  to  divs.,     — ■     

sinking-fund  and  deprec$207, 040     $266,515         $301,929         $312,119 

Gross  earnings  1904,  $359,699:  1905,  $520,148;  1906,  $669,549;  1907, 
$791,791.     Present  gain  $500  to  $600  per  month. 

Officers  and  Directors. — A.  B.  Cass,  Pres.;  W.  C.  Patterson,  V.-Pres.; 
E.  P.  Morphy,  Sec;  Marco  H.  Hellman,  Treas.;  F.  W.  Rea,  Asst.  Treas.; 
P.  L.  Auten,  W.  H.  Holliday,  Julius  A.  Brown,  John  Grosse,  Chas.  C.  Car- 
penter, L.  Keller,  Engineer;  C.  G.  Lieberg,  Cashier. — V.  94,  p.  564. 

International  Agricultural  Corp. — -Meeting  Postponed. 

The  special  stockholders'  meeting  to  authorize  an  issue  of  $30,000,000 
1st  M.  and  'collateral  trust  5%  20-year  sinking  fund  bonds  was  postponed 
from  June  7  to  June  11,  the  lawyers  not  having  completed  the  prepara- 
tion of  the  mortgage.     See  V.  94,  p.  1510,  1452. 

Inter-Ocean  Steamship  Co.,  Duluth,  Minn. — Bonds  Called. 

All  of  the  outstanding  bonds  covering  the  steamship  James  E.  Davidson, 
dated  April  1  1905  (Nos.  113  to  160)  have  been  called  for  payment  on 
July  1  at  Union  Trust  Co.,  Detroit,  trustee,  at  par  and  int.  and  a  bonus  of 
1  %  for  each  year  that  said  bonds  have  to  run  from  that  date  until  maturity 
thereof,  not  exceeding  2%. — V.  85,  p.  407. 

Jacksonville  (Fla.)  Gas  Co.— Bonds  Offered.— H.  T.  Holtz 
&  Co.,  Chicago,  are  offering  at  95  and  int.,  by  advertisement 
on  another  page,  the  unsold  portion  of  $1,300,000  first  mort- 
gage sinking  fund  5%  gold  bonds  dated  June  1  1912,  due 
June  1  1942,  redeemable  on  any  int.  date  at  105  and  int. 
Int.  J.  &  D.  Par,  $1,000  (c*).  Prin.  and  int.  payable  at 
First  Nat.  Bank,  N.  Y.  City,  or  Central  Trust  Co.  of  Illinois, 
Chicago,  trustee.  Total  auth.,  $6,000,000;  outstanding 
(this  issue),  $1,300,000.  -j 

The  $1,200,000  1st  5s,  due  1937  (called  for  payment  Sept.  1  1912  at  105 
and  int.)  H.  T.  Holtz  &  Co.  will  immediately  receive  at  the  call  price,  105 
and  full  int.  up  to  Sept.  1  1912,  less  discount  for  the  unexpired  term  at  the 
rate  of  3%  per  annum,  in  exchange  for  the  new  bonds  described  at  95  &  int. 

Digest  of  Letter  from  Pres    Knowlton  L.  Ames,  Chicago.  May  20  1912. 

Organization. — Incorporated  July  14  1874.  Does  all  of  the  gas  business 
in  the  City  of  Jacksonville,  Fla.,  and  suburbs.  The  population  of  city, 
1910 Census,  $57,699;  population  served,  estimated,  over  $75,000. 

Bonded    Debt    June    1    1912. 
First  mtge.  sink,  fund  5s  (this  issue),  auth.,  $6,000,000:  issued.. $1,300, 000 
6%  10-year  debentures  auth.,  $1,200,000  (see  V.  91,  p.  1633);  issued  575,000 

New  1st  M.  Bonds. — Refunding. — A  first  mtge.  upon  all  property,  rights 
and  franchises  now  or  hereafter  owned.  In  order  to  meet  the  growing  re- 
quirements, an  issue  of  $1,200,000  of  6%  10-year  debenture  bonds  has  been 
authorized,  $575,000  of  which  have  already  been  issued,  coming  after  the 
1st  M.  bonds  (this  issue),  and  adding  materially  to  the  security.  At  a  low- 
market  value,  there  is  an  equity  of  exceeding  $l,500,000bcyond  these  bonds. 

On  account  of  the  growth  of  the  territory  which  the  company  serves,  the 
bond  issue  authorized  in  1907  has  been  found  to  be  wholly  inadequate. 
By  the  immediate  calling  in  of  the  outstanding  bonds  and  authorizing  this 
larger  issue,  a  great  saving  is  effected  in  the  cost  of  financing;  $1,200,000  of 
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the  new  issue  will  be  used  to  retire  the  $1,200,000  outstanding  5%  bonds 
and  Slot), 000  to  cover  $100,000  bonds  now  Issuable  under  the  old  mortgage. 

Sinking  Fund,  To  be  received  and  held  by  the  trustee  as  additional  se- 
curity tor  the  bonds,  unless  used  to  retire  outstanding  bonds  of  this  issue 
at  not  exceeding  105  and  Int.:  1917-22,  55,000  annually;  1922-27,  510,000 
annually;  1927-32,  530,000  annually;  1932-37,  535,000  annually;  1937-42, 
540,000  annually;  total.  5000,000. 

Application  of  Escrow  Bonis.  t«)  $600,000  may  be  used  after  Jan.  1 
1914  to  retire  a  like  amount  of  6%  debentures  at  not  more  than  5100,000  a 
\  ear  and  i'i)  the  remainder  can  be  issued  for  80%  of  the  cost  of  improve- 
ments and  additions,  provided  in  both  cases  the  annual  net  earnings  for  the 
preceding  12  months  shall  have  been  double  the  interest  charge,  including 
bonds  which  it  is  proposed  to  issue. 

Property. — («)  Perpetual  franchise.  (6)  8H  acres  of  land  adjoining  two 
prominent  railroads,  (c)  New  plant  thereon,  capacity  considerably  in 
excess    of    immediate    requirements. 

Annuo!  Operations,  Showing  Growth  of  Company,  Meters,  &c,  in  Use  Dec.  31. 

1906.  1907.  1908.           1909.  1910.           1911. 

Gas  sold.M  cu.ft.      50,589  70,989  99,676      127,727  165.444      183,056 

Meters 2,492  3.315  4,370          5,699  7,023          7,764 

Ranges    2,000  2,896  3,708          4,803  6,086          6,996 

AXC  lamps 500  1,006  1,440           1.702  1.849          2,054 

Miles  Of  mains..                37  45.8  54.2              64.5  70              77.1 

Gross  earnings. .    576,736  $102,897  $138,734    $168,831  $204,250    5225,755 

Oper.    expenses.      42,720  54,009  73,883         88,026  104,877      106,576 


Net    earnings.    $34,016      548,888      $64,851      $80,805      599,379    5119,179 
Earnings    Year  ending  April  30   1912. 

Gross  earnings 5254,937)  Int.  on  $1,300,000  1st  5s.      .565,000 

Net,  after  taxes 5137,037 1  Surplus    $72,037 

Estimated  net  earnings  for  cal.  year  1912,  over  S145.000. 

Pref.  stock  authorized,  $1,500,000,  of  which  $250,000  is  outstanding. 
Common  stock  authorized  and  outstanding,  $1,500,000.  The  company 
is  paying  7%  on  the  pref.  stock,  but  no  dividend  policy  on  the  common  stock 
has  yet  been  established,  most  of  the  earnings  going  into  the  property. 

Business  Field. — Jacksonville  is  the  general  distributing,  manufacturing 
commercial  and  financial  centre  of  the  State.  Its  24-foot  channel  to  the 
sea  is  soon  to  be  deepened  by  the  U.S.  Government  to  30  feet,  thus  accom- 
modating the  largest  ocean-going  vessels,  as  well  as  the  present  large  coast- 
wise and  foreign  trade.  Florida  has  of  late  increased  in  population  more 
rapidly  than  any  other  State  east  of  the  Mississippi  River.  Population  in 
1900  (U.  S.  Census),  528,542;  in  1910,  751,139;  increase,  42%.  Jackson- 
ville has  increased  from  8,650  in  1880  to  20,429  in  1900  and  57,699  in  1910. 
Present  estimated  population  of  city  and  its  suburbs,  over  75,000. 
Cilti  Growth  Shown  bv  Buildings  Erected,  P.  O .  Receipts  and  Bank  Clearings. 

1901.  1903.  1905.  1907.  1909.  191  f. 

New  buildings..        1.447  837  1,014  1,016  1,057  1,346 

P.O.  receipts.  __    $95,594    $118,687   $158,053    5223,014    5362,029   5454,680 
Clearings    (000).      16,757        26,112        60,000        76,046        92,232      146,740 

There  are  11  banks  with  total  resources  of  about  525,000,000  and  60 
wholesale  houses,  doing  an  annual  business  of  over  $25,000,000.  Our  re- 
lations with  the  community  are  pleasant  in  every  respect.  The  company 
has  three  times  reduced  the  price  of  gas,  and  will  continue  to  reduce  the  same 
as  fast  as  business  warrants. — V.  94,  p.  1387,  564, 

Jamison  Coal  &  Coke  Co. — Bonds  Called.— 

AH  of  the  outstanding  $1,844,000  gen.  M.  10-year  gold  5lA%  serial  bonds, 
dated  May  1  1909  and  maturing  up  to  July  1  1919,  have  been  called  for 
payment  on  July  1  at  102  '2  and  int.  at  Union  Trust  Co.,  Pittsburgh,  trustee; 
also  500  "Alexandria"  purchase-money  mtge.  5%  gold  bonds,  dated  June  1 
1905,  for  payment  on  June  1  at  105  and  int.  at  the  office  of  the  same  trustee. 
— V.  94,  p.  1059. 

Keystone  Watch  Case  Co. — Consolidation  of  Plants. — 

It  was  brought  out  at  the  hearing  on  the  Government  suit  on  June  3  that 
at  the  meeting  of  the  directors  last  fall  it  was  decided  to  consolidate  the 
Philadelphia  plant,  employing  about  1,800  persons,  with  the  plant  at 
Newark,  N.  J. — V.  93,  p.  1728. 

La  Belle  Iron  Works,  Wheeling,  W.  Va. — Stock.— 

Touching  the  proposed  increase  in  the  canital  stock  from  $10,000,000  to 
$20,000,000,  divided  into  half  pref.  and  half  com.,  Sec.  H.  D.  Westfall  is 
quoted  as  saying  in  substance:  "The  principal  reason  for  the  increase  is 
that  the  share  capital  may  be  brought  into  closer  harmony  with  the  actual 
valuation  of  the  property.  Our  ore  holdings,  based  upon  engineers'  esti- 
mates, are  6,000,000  to  8,000,000  tons  in  the  Miller  property  and  10,000,000 
to  12,000,000  tons  in  the  Wacootah  property,  not  including  untested  acre- 
age. The  coal  property  consists  of  355  acres  of  coking  coal  iands  in  Fayette 
County,  Pa.,  200  acres  of  coking  coa!  lands  in  Randolph  County,  W.  Va., 
5,986  acres  of  seam  and  furnace  coal  iu  Ohio  and  Brooke  counties,  W.  Va., 
and  Jefferson  County,  Ohio,  or  a  total  of  6,541  acres,  all  carried  in  the  bal- 
ance sheet  at  net  cost  to  the  company.  The  value  of  these  mineral  proper- 
ties exceeds  the  figures  at  which  they  are  carried  in  the  balance  sheet  by  an 
amount  equal  to  or  greater  than  the  proposed  capital  stock  increase.  Our 
earnings  for  the  five  years  ending  June  30  1911,  after  deducting  all  fixed 
charges,  including  bond  interest  and  also  special  depreciations  of  $250,000 
per  year,  aggregated  $7,658,313,  averaging  $1,531,663. — V.  94,  p.  1387,  1253. 

Lake  Superior  Corporation. — 6%  3- Year  Notes  Called. — 

The  company  has  called  for  payment  at  par  and  int.  on  Sept.  9  next  the 
entire  issue  of  $5,000,000  of  its  6%  3-year  gold  notes,  dated  April  1  1911 ,  the 
payment  being  provided  for  by  recent  sale  of  Algoma  Steel  Corp.  "first  and 
refunding"  mtge.  bonds  (V.  94,  p.  1253,  1387).  Payment  will  be  made 
at  the  Standard  Trust  Co.  ,N.  Y.,  or  at  the  office  of  Robert  Fleming  &  Co., 
8  Crosby  Sq.,  London,  E.G.,  Eng.,  on  and  after  the  date-  named. — V.  94, 
p.  1387,  1253. 

Lehigh  Coal  &  Navigation  Co. — S.  D.  Warriner,  Pres. 

S.  D.  Warriner,  V.-P.  and  Gen.  Man.  of  the  Lehigh  Valley  Coal  Co.,  has 
been  elected  President,  to  take  the  office  on  July  Land  alsoamemberof  the 
board  of  managers,  to  succeed  the  late  W.  A.  Lathrop.  Lewis  D.  Riley 
was  elected  President  pro  tem.  on  Apr.  18. 

Electric  Enterprise. — The  company  has  let  contracts  for 
three  10,000  k.w.  units  for  the  power  plant  which  will  use  its 
mine  waste  to  generate  electricity  for  commercial  distribu- 
tion within  a  radius  of  50  to  75  miles.  See  V.  94,  p.  1052,  1122 

Lexington  (Ky.)  Hydraulic  &  Mfg.  Co. — Bonds  Offered. — 
E.  H.  Rollins  &  Sons  of  Chicago  are  offering  at  par  and  int. 
$381,700  1st  M.  5%  gold  bonds,  par  $100  &  $500.  Due  in 
1936,  also  in  part  payable  serially.  The  company  furnishes 
the  city  with  water.  John  G.  Stoll,  Pres.;  Rudolph  R. 
Harting,  Sec.     See  V.  94,  p.  70;  V.  93,  p.  1537. 

London  (Ont.)  Electric  Co. — Sale. — A  syndicate  headed 
by  Sir  William  Mackenzie  has  contracted  to  purchase  75%  or 
more  of  the  $406,200  stock  at  $50  per  share  (par  $100). 

The  certificates  must  be  deposited  with  the  National  Trust  Co.,  Toronto. 
The  purchasers  have  paid  to  said  Trust  Co.  $10  per  share  and  will  make 
a  further  payment  of  $20  next  November  and  the  fin?l  payment  in  May  1913. 
There  are  outstanding  $100,000  gold  5s  of  1905,  due  Jan.  1915,  Int.  J.  &  J. 
at  Can.  Bank  of  Com.,  Toronto.  The  purchase  is  thought  to  be  part  of  a 
consolidation  plan. 

Long  Acre  Electric  Light  &  Power  Co.,  N.  Y. — Plans. — 
Harvey  Fisk  &  Sons  and  A.  B.  Leach  &|Co.,  it  is  thought, 
will  probably  be  associated  in  the  financing  and  possibly  the 
acquisition  of  the  control  of  this  enterprise,  provided  a 
favorable  decision  is  obtained  from  the  Court  respecting 
the  right  to  issue  the  new  securities,  said  right  being  con- 
tested by  the  N.  Y.  Edison  Co. 

The  plan,  it  is  reported,  contemplates  the  making  of  a  contract  with  the 
Hudson  &  Manhattan  RR.  by  which  the  Long  Acre  or  its  successor  will 
purchase  the  surplus  electric  power  of  the  RR.  Co.  and  will  also  establish 


a  power  plant  of  its  own  on  the  land  of  the  Newark  Meadows  Improvement 
Co. — V.  94,  p.   1512,   1452. 

P.  Lorillard  Co. — First  Common  Dividend,  2%%. 

An  initial  quarterly  dividend  of  2  yt  %  has  been  declared  on  the  $15,155,- 
600  common  stock  along  with  quarterly  dividend  (No.  2)  of  \%%  on  the 
511,307,600  7%  cum.  pref.  stock,  both  payable  July  1  to  holders  of  record 
June  15. — V.  94,  p.  770,  7(15. 

McAndrews  &  Forbes  Co. — Earnings. — Cal.  year  1911: 

Gross  profits 51,381 ,982  I  Preferred  dividend  (6%)  ...$225,498 

Undistributed  expenses..         99,443  Common  dividend   (27%)  ..   810,000 


Net   profits $1,282, 53  if      Surplus   $247,041 

Total  surplus  Dec.  31  1911,  after  distribution  of  J.  S.  Young  Co.  common 
Stock   ($1,000,000)    was  5202,889. — V.    85,   p.   287. 

Massillon  (O.)  Iron  &  Steel  Co.— Tories.— The  Tillotson  & 
Wolcott  Co.,  Cleveland,  sold  at  par  and  int.  early  in  May  1912 
the  bulk  of  an  issue  of  $250,000  2-year  6%  collateral  trust 
coupon  notes,  par  $1,000,  dated  May  1  1912,  due  May  1  1914. 

Secured  by  $300,000  1st  M.  6%  gold  bonds.  Prin.  and  int.  (M.  &  N.) 
payable  at  Guardian  Savings  &  Trust  Co.,  trustee,  Cleveland.  Redeema- 
ble at  option  of  company  at  any  interest  period  at  100  \A  and  interest. 

Capitalization . — Stock  issued  and  outstanding,  pref.,  $490,000;  common, 
$900,000;  first  (closed)  mtge.  bonds  (deposited  to  secure  this  note  issue), 
$300,000. 

Data  from  official  sources:  An  Ohio  corporation  [incorp.  Mch.  1900];  a 
leading  concern  in  the  cast  iron  pipe  and  general  foundry  trades.  [Capacity 
stated  as  160  tons  of  finished  castings  per  day. — Ed.]  Plant  appraised 
in  Jan.  1911  at  5731,000;  subsequent  additions  about  $41,000,  which,  with 
other  assets,  make  a  total  of  $1,504,885  as  of  Jan.  1  1912.  From  Jan.  1 
1900  to  Jan.  1  1912  operating  profits  were  $942,539,  an  average  of  $78,544 
per  year.  This  issue  constitutes  the  only  debt  aside  from  current  accounts. 
Current  assets  exceed  current  liabilities  by  $229,666. 

[In  March  last  the  auth.  common  stock  was  decreased  from  $2,000,000 
to  $900,000.  Subsequently,  $490,000  of  an  issue  of  $500,000  pref.  stock 
was  sold,  also  the  aforesaid  notes.  In  May  1912  the  common  stock  was 
reported  as  further  decreased  to  5765,000.  Officers  are  now:  Pres.  and 
Treas.,  C.  M.  Russell;  Sec,  J.  R.  Dangler;  Gen.  Man.,  W.  C.  Bruce. — Ed.] 
— V.   91,    p.   399. 

(The)  May  Department  Stores  Co.,  N.  Y.  City. — Purchase 
of  Boggs  &  Buhl,  Pittsburgh— $3,250,000  New  Preferred  Stock 
Offered. — The  company  has  entered  into  a  contract  to  pur- 
chase all  the  capital  stock  of  Boggs  &  Buhl,  conducting  a 
general  department  store  and  dry  goods  business  in  Greater 
Pittsburgh,  Pa.,  subject  to  verification  of  profits. 

To  provide  part  of  the  purchase  price, all  shareholders  of 
record  July  9,  or  such  other  date  as  may  be  fixed,  will  be 
permitted  to  subscribe  pro  rata  for  $3,250,000  new  7%  cum. 
pref.  stock  at  par  ($100  a  share)  and  ace'd  div.  by  means  of 
warrants  which  will  be  issued  as  soon  as  practicable  after 
July  9.  The  shareholders  will  vote  June  27  on  increasing  the 
pref.  stock  from  $5,000,000  to  $8,250,000,  the  common  to 
remain  as  now,  $15,000,000. 

Extracts  from  Official  Circular  Dated  June  3  1912. 

Boggs  &  Buhl  is  a  concern  of  the  highest  standing  and  reputation;  it  was 
established  43  years  ago  and  is  doing  a  very  profitable  business  under  con- 
servative management.  Based  upon  the  representations  of  the  vendors  of 
the  actual  net  earnings  for  the  past  five  years,  its  acquisition  should  increase 
the  net  earnings  of  The  May  Department  Stores  Co.  by  at  least  $450,000 
per  annum  in  addition  to  the  natural  increase  which  should  accrue  from 
combining  operations  with  your  company.  Mr.  Boggs  and  Mr.  Buhl  agree 
to  remain  with  the  company  in  an  advisory  capacity  and  the  entire  organi- 
zation will  continue  as  heretofore.  Of  the  tangible  assets,  over  90%  are 
quick  assets  (merchandise,  accounts  receivable  and  cash)  and  less  than  10% 
are  fixtures  and  plant  account. 

Your  company  will  pay  part  of  the  purchase  price  in  cash  out  of  its  sur- 
plus, and,  for  the  purpose  of  financing  the  balance,  it  is  proposed  to  increase 
pref.  stock  from  $5,000,000  to  S8, 250,000.  Arrangements  have  been  made 
with  Goldman.  Sachs  &  Co.  and  Lehman  Bros.,  of  N.  Y.,  and  Kleinwort 
Sons  &  Co.,  of  London,  pursuant  to  which  the  bankers  have  agreed  to 
underwrite  the  sale  of  the  additional  $3,250,000  of  pref.  stock  at  par  plus 
accrued  div.,  for  which  service  they  are  to  receive  compensation  from  this 
company.  Properly  to  safeguard  the  new  pref.  stock  and  to  place  it  upon 
the  same  basis  of  the  pref.  stock  now  outstanding,  it  will  be  necessary  to 
amend  the  certificate  of  incorporation  as  stated  in  the  notice  for  the  special 
meeting. — V.  94,  p.  1320,  909. 

Metal  Shingle  &  Siding  Co.,  Ltd.,  Preston,  Ont. — Incorp 

This  ally  of  the  U.  S.  Metal  Products  Co.  was  incorporated  on  May  17 
under  the  Canadian  Companies'  Act  with  $1,500,000  auth.  capital  stock 
in  5100  shares,  consisting  of  5500,000  7%  cum.  pref.  and  51,000,000  com- 
mon. Present  issues,  it  is  said,  to  be  5200,000  pref.  and  $500,000  com- 
mon.    See  V.  94,  p.  915. 

Niagara  Falls  Power  Co. — Application  to  Issue  Add'l  Bonds. 

Company  has  applied  to  the  P.  S.  Commission  for  authority  to  issue 
$3,567,000  bonds  (including  the  remaining  $335,000  of  51,021.000  autho- 
rized by  the  Commission  on  Feb.  18  1910,  but  not  yet  issued),  or.atthe  op- 
tion of  the  company,  to  issue  53,567,000  stock  instead  of  bonds.  The  pro- 
ceeds are  to  be  used  for  proposed  construction  by  the  Canadian-Niagara 
Power  Co.,  construction  now  under  way,  and  to  capitalize  expenditures 
out  of  earnings  between  Jan.  1  1909  and  April  1  1912.  A  hearing  was  to 
take  place  yesterday. 

New  Directors. — Nicholas  Biddle  has  been  elected  a  director 

to  succeed   Col.   Astor,   deceased. — V.   94,   p.  1123,  204. 

New  York  Telephone  Co.— Final  $5,000,000  Bonds  Sold. 

The  Public  Service  Commission  on  May  28  authorized  the  company  to 
issue  55,000.000  "first  and  general"  4  J4%  bonds,  to  be  sold  at  not  less  than 
95.  The  bonds  have  been  purchased  by  Kidder,  Peabody  &,  Co.,  who,  it 
is  understood,  have  resold  the  same.  This  is  the  last  of  the  575,000,000 
authorized  issue.  (See  bond  offering,  page  1510  last  week.)  The  proceeds 
are  to  be  used  entirely  within  N.  Y.  State  for  improvements,  including  the 
completion  of  the  Seneca  and  Tupper  Central  office  building  in  Buffalo  and 
the  West  37th  St.  central  office  building  in  N.  Y.  City. — V.  94,  p.  1510,1054. 

North  American  Copper  Co. — Receivers  Appointed. 

Judge  Rellstab  in  the  U.  S.  Dist.  Court  at  Trenton,  N.  J.,  on  June  5 
appointed  Charles  H.  Davis  of  Petersburg,  Va.,  and  Charles  Hansel  of 
Cranford  as  receivers  for  this  company. — V.  80.  p.  476. 

Northern  States  Power  Co.  of  Chicago. — Consumers'  Co. 

The  Consumers'  Power  Co.  has  filed  amendments  to  its  articles  of  in- 
corporation increasing  its  capital  stock  from  510.000,000  to  517,500,000 
and  removing  its  headquarters  from  Stillwater  to  Minneapolis.  The  com- 
pany also  announced  plans  for  building  5  miles  of  overhead  transmission  line 
to  connect  the  Minneapolis  General  Electric  Co.'S  station,  the  stations  of 
the  Consumers'  Power  Co.  and  the  Taylors  Falls  originating  plant.  The 
purpose  of  the  new  transmission  line  is  that  the  physical  operation  of  all 
the  light  distribution  by  the  two  companies  in  a  territory  of  750,000  may 
be  handled  on  an  interch  mgeable  basis,  making  possible  a  mal  rial  saying 
in  operation  and  the  operation  without  the  full  use  of  steam  plant  equip- 
ment  in  Minneapolis. — V.   94,    p.    1511. 

Northwestern  Gas  Light  &  Coke  Co. — Details  of  Sale. 

'I  he  recent  sale  of  the  slock  csr>,000,000  outstanding)  by  the  Instill  inter- 
ests was.  it  is  stated,  made  •  t  $200  per  share,  from  which  is  to  be  deducted 
the  compensation  to  be  made  to  the  trustees  for  effecting  the  sale.  This 
price  would  apply  to  all  except  such  minor  amount  as  may  not  have  been 
secured  from  individual  holders.  The  largest  .'.mount  of  the  capital  stock 
w.i. s  secured  from  Peoples  Gas  Light  &  Coke  Co.  Interests.  It  was  agreed 
that  payment  should  be  made  In  two  equal  installments,  the  second  one 
within  the  last   ten  days.     Chicago  papers  saj    that  the  money  has  bee 
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raised  in  the  form  of  temporary  loans  and  that  the  stock  purchased  will 
to  "into  the  treasurv  of  the  Public  Service  Co.  of  Northern  Illinois,  which 
must  furnish  at  least  the  greater  pert  of  the  purchase  price. — V.iM.p.  1190. 

Northwestern  Iron  Co.,  Milwaukee. — Increase  of  Stock.— r 

The  couiDany  has  increased  its  capital  stock  from  §2,000,000  to  §2,500,- 
000  and  is  planning  to  add  70  coke  ovens  to  its  plant  at  Mayville,  Wis.,  30 
in  1912  and  40  early  in  1913.— V.  89,  p.  1226. 

Old  Dominion  Co.  of  Maine. — Dividend  I,  d.  — 

\  quarterly  dividend  of  $1  (4%)  has  been  declared,  payable  July  2  to 
holders  of  record  June  13,  comparing  with  75  cents  (3%)  in  April  last  and 
50  cents  and  50  cents  extra  in  Jan.  last,  and  with  50  cents  (without  any  ex- 
tra) a  year  ago.  The  payments  in  1911  aggregated  S2  25  per  share.  See 
also  Old  Dominion  .Mining  &  Smelting  Co.  below. — V.  94,  p.  702,  419. 

Old  Dominion  Copper  Mining  &  Smelting  Co.  of  N.  J. — 
Quar.  Dividend .     '        o  isly  4'  ,  .     Vc  o   5'  ,  ,  or  20%  P.  A. — 

\  quarterly  dividend  of  §1  25  per  $25  share,  of  this  operating  company 
has  been  declared  on  the  §4.050.000  stock,  payable  July  1  to  holders  of 
record  June  13  (chiellv  Old  Dominion  Co.  of  Me.),  comparing  with  SI  quar- 
terly from  Julv  1911  to  Apr.  1912,  both  inclusive,  and  50  cents  from  July 

1910  to  Apr.  1911.  In  Julv  1907  §1  25  was  paid,  the  first  distribution 
since  1895,  and  in  Sept.  and  Dec.  1908  SI.      Payments  in  1909,   1910  and 

1911  aggregated  3%  per  annum.     Compare  V.  92.  p.  1569. 

Oro  Electric  Corporation. — Guaranteed  Bonds  Offered. — 
Goodwin,  Garby  &  Holton,  Inc.,  San  Francisco,  are  placing 
at  98  and  int.  $3,500,000  1st  M.  6%  sinking  fund  gold  bonds 
dated  Oct.  1  1911,  due  Oct.  1  1951,  but  callable  on  any  inter- 
est date  at  105  and  int.  Par  $1,000  (c*).  Interest  A.  &  O. 
in  San  Fr.  and  N.  Y.  First  Federal  Trust  Co.  of  San  Fr., 
trustee.     The  bankers  in  a  preliminary  circular  say: 

Through  ownership  of  stock,  controls  all  the  property  and  subsidiary  com- 
panies of  the  Oro  Water,  Light  cv  Power  Co.  (org.  Feb.  24  1905:  see  V.  90, 
p.  1365:  V.  81,  p.  1553)  in  and  adj!^?nt  to  the  town  ol  Oroville,  Butte  Co.. 
Cal.  Also  has  valuable  rights  in  dredging  properties  which  produce  a  large 
income,  and  valuable  water  rights  in  Plumas,  Tehama  and  Butte  counties. 
Operates  two  hydro-electric  plants,  capacity  of  4,000  h.  p.,  and  about  50 
miles  of  distributing  system.  In  view  of  the  rapid  development  of  the  ter- 
ritory served,  will  increase  the  capacity  of  the  plants  by  the  unit  system, 
the  e'ventual  development  to  be  about  40,000  h.p.,  the  first unit26,000h.p. 

These  bonds  are  or  have:  (1)  An  absolute  first  mortgage  on  all  the  prop- 
erty of  the  Oro  El.  Corp.,  Oro  Water,  Lt.  &  P.  Co.  and  subsidiaries,  sub- 
ject only  to  the  $325,000  bonds  of  the  Oro  Water,  Lt.  &  Power  Co..  part  of 
which  [some  S25.000]  matures  in  1912,  and  the  balance  can  be  called  sub- 
sequent to  1914  (V.  81,  p.  1553).  (2)  Absolute  guaranty  of  principal  and 
interest  by  the  Oro  Water,  Light  &  Power  Co.  (3)  A  legal  investment  for 
ings  banks  in  California.  (4)  At  present  market  value  of  the  company's 
stock",  an  equity  of  approximately  $3,000,000.  (5)  Combined  earnings 
sufficient  to  pay  all  interest,  including  bonds  for  developing  the  first  unit. 

Information  Furnished  by  the  Oro  Electric  Corp.  and  Its  Engineers.    ■ 

ITIncorp.  (in  Cal.)  Mch.  13  1911.  Capitalization  (auth.  and  issued,  stock 
in  §100  shares):  Pref.,  6%  stock,  $3,500,000;  common  stock,  $6,500,000: 
bonds,  1st  M.  Oro  El.  Corp.  6%  sink,  fund  gold  bonds,  $10,000,000.  Of 
these  bonds,  §6,050,000  are  owned  by  the  Oro  Development  Co.;  the  bal- 
ance, $3,950,000,  by  the  Oro  Water,  Light  &  Power]Co.,  which  guarantees 
the  principal  and  interest  on  these  bonds.  We  propose  to  sell  at  this  time 
$3,500,000  1st  M.  6%  bonds  of  the  Oro  Electric  Corp.,  $500,000  obtained 
from  the  Oro  Water.  Light  &  Power  Co.  and  $3,000,000  from  the  Oro  Devel- 
opment Co.  We  have  required  the  owners  of  the  balance  of  the  bonds  to 
deposit  same  with  the  trustee  under  a  strong  escrow  provision  (see  below) . 
Annual  cash  sinking  fund  on  a  sliding  scale  begins  in  1921  and  is  intended 
to  retire  60%  of  the  bonds  by  maturity. 

Operates  two  hydro-electric  plants  in  the  Sierras  and  furnishes  electricity 
for  light  and  power  in  Oroville  and  the  adjacent  country,  besides  owning 
all  of  the  electric,  gas  and  water  business  in  Oroville  and  vicinity.  Has 
valuable  rights  in  dredging  properties  in  the  counties  of  Butte  and  Calaveras, 
which  are  producing  a  large  income.  Owns  valuable  water  rights  in  Hum- 
bug Valley,  Butt  Creek,  Deer  Creek,  Mill  Creek,  Grizzly  Creek,  Yellow 
Creek  and  Soda  Creek,  in  Plumas,  Tehama  and  Butte  counties.  In  the 
opinion  of  counsel,  the  franchise  rights  are  unlimited,  in  accordance  with 
Article  II.  of  California  Constitution. 

About  40  miles  above  the  present  plants,  where  the  Yellow  Creek  empties 
into  the  north  fork  of  the  Feather  River,  the  water  has  a  drop  of  1,905  feet. 
Just  above  this  point  will  be  located,  in  Humbug  Valley,  a  storage  reservoir 
of  three  billion  cu.  ft.  capacity.  The  ultimate  development  at  this  point 
will  be  about  53,000  h.  p.,  but  at  present  there  will  be  installed  only  about 
26,000  h.  p.  The  storage  area  is  5,000  ft.  above  sea  level,  and  has  a  large 
annual  precipitation.  The  reservoir  will  carry  the  maximum  development 
over  three  of  the  driest  years  on  record  in  California.  Power  will  be  trans- 
mitted on  a  steel  tower  line  [it  is  understood  via  Sacramento]  to  Oakland 
as  an  ultimate  destination.  The  power  generated  from  the  first  installa- 
tion, however,  will  be  distributed  in  the  intervening  territory. 

Earnings  forCal.  Yr.  1911  and  Estimate  upon  Completion  of  First  Installation. 

1911.         Estimate.]  1911.         Estimate. 

Gross    earnings_$776.041   $1,056,041 1  Interest  chges..   $38,374       $228,000 

Net  after  taxes_$360. 694       $565,694  |  Balance,   surp__$322,320       S337.094 

The  combined  earnings  for  1911  and  for  the  five  years  preceding  have 
been  sufficient  to  pay  the  interest  on  all  the  bonds  now  outstanding  and 
those  to  be  used  in  developing  the  first  unit,  and  upon  completion  of  the 
first  Installation  should  approximate  2  H  times  said  interest  charges. 

[Directors:  F.  V.  Pering,  F.  S.  McAllister,  W.  B.  Phelps,  W.  S.  Wisley, 
A.  Harvey,  E.  Buckholz,  W.  G.  Jack.  Mr.  Jack  is  Sec.  and  J.  W.  Good- 
man Pres.  of  the  Oro  Water,  Lt.  &  Power  Co.  The  same  interests  were  re- 
ported to  have  purchased  a  large  interest  in  the  Butte  &  Tehama  Power  Co. 
and  the  Sierra  Irrigation  Co.] 

[The  escrow  agreement  states  that  the  Oro  Development  Co.  is  under 
contract  to  construct  the  aforesaid  hydro-electric  plant,  and  that  the  Oro 
Water,  Light  &  Power  Co.  is  interested  in  the  Oro  El.  Corporation  as  stock- 
holder, bondholder  and  otherwise,  and  has  made  a  $10,000,000  mortgage 
further  to  secure  the  aforesaid  bonds  and  has  also  guaranteed  the  bonds. 
For  this  reason  said  companies  have  agieed  to  deposit  the  remaining  $6,- 
500,000  bonds  with  the  First  Federal  Trust  Co.  as  trustee,  the  same  to  be 
issued  only  as  follows: 

(1)  Bonds  owned  by  the  Development  Co.  (a)  $325,000  only  to  take 
up  a  like  amount  of  bonds  of  the  Oro  Water,  Lt.  &  P.  Co.,  dated  May  1 
1905;  (b)  the  remaining  $3,050,000  to  be  returned  to  the  Development  Co. 
from  time  to  time  only  to  the  extent  of  90%  of  cost  of  further  additions  to 
the  property  of  the  Oro  El.  Corp.  after  completion  of  the  26,000  h.p.  plant 
and  of  transmission  lines  into  Yolo  and  San  Joaquin  counties. 

(2)  And  thereafter,  provided  the  hydro-electric  installation  shall  have 
been  increased  to  40,000  h.p.  and  a  transmission  line  has  been  buiit  into 
Contra  Costa  or  Alameda  County,  subject  to  no  lien  prior  to  this  mortgage, 
and  provided  also  that  the  net  earnings  of  the  Corporation  shall  be  1  lA 
times  all  bonded  debt  not  held  by  the  trustee,  there  may  be  returned  to  the 
Oro  Water,  Lt.  <fe  P.  Co.  (a)  $1,650,000  bonds,  but  only  to  the  extent 
of  90%  of  the  cost  of  further  additions  and  improvements;  (b)  $1,475,000 
bonds  to  the  extent  that  further  additions  arc  made  to  the  property  under 
the  mortgage,  provided  that  the  bonded  debt  shall  not  exceed  $150  per 
installed  horse  power.  The  rights  of  the  bonds  in  escrow  are  to  be  sub- 
ordinate to  the  rights  of  the  bonds  outstanding.] — V.  94,  p.  1320. 

Pasadena  (Cal.)  Land&  Water  Co. — City  May  Purchase. — 

See  "Pasadena"  in  "State  and  City"  department. — V.  90,  p.  377. 

Pettibone,  Mulliken  Co.  (of  New  York),  Chicago. — Stock 
all  Sold. — William  Salomon  &  Co.,  N.  Y.,  announce  that 
the  7%  cumulative  1st  pref.  stock  (referred  to  last  week) 
has  all  been  sold. — V.  94,  p.  1511. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Mocte- 
zuma  mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  five 
months  ending  May  31  1912,  was  54,498,144  lbs.,  as  com- 
pared with  49,471 .234  lbs.  in  1911,  as  follows: 


Pounds.  1912.  1911.        !      Pounds.  1912.  1911. 

January 10.892,391      9,789.639  I  Aoril 11,312,759      9.793,817 

February 10,230,280      9,857.932  LMay 11,134,545      9,832,300 

March..    10,928,169    10,197,516] 

Total  (pounds)  for  five  months 54,498,144   49,471,234 

Custom  ores  business  added  a   further  amount   for  the   fit  of 

3,478,145  lbs.  in  1912,  against  6,180,258  lbs.  in  1911. — V.  94,  p.  1255.  1054. 

Pittsburgh  Coal  Co. — Rumor  as  to  Accumidaled  Dividends. 

Rumors  are  afloat  of  a  plan  to  discharge  the  accumulated  divs.,  about 
37%,  on  the  $27,071,800  pref.  stock,  but  so  far  as  can  be  learned  the  matter 
has  not  been  considered  by  the  board.  One  suggestion  is  that  each  share 
with  accumulations  be  exchanged  for  $137  in  5%   bonds. — V.  94.    p.  1052. 

Pittsburgh  (Land)  Company — First  Mtge.  Bonds  Called. — 

Ten  1st  M .  and  coll.  trust  bonds,  dated  July  1  1899,  for  payment  on  July  1 
at  par  and  int.  at  Guaranty  Trust  Co.,  N.  Y.,  trustee. — V.  91,  p.  1577. 

Portsmouth  Coal  Mining  Co. — Reorganized  Company. — 
See  Rhode  Island  Coal  Co.  below. 

Racine-Truscott-Shell  Lake  Boat  Co.,  Shell  Lake,  Wis.— 

This  company  was  incorporated  in  Wisconsin  on  April  25  with  $1,000,000 
stock,  per  plan  in  V.  94,  p.  921. 

Rhode  Island  Coal  Co. — Over  85%  Subscribe. — 

The  protective  committee  announced  on  June  5  that  over  85%  of  the 
stockholders  had  subscribed  at  §1  per  share  for  the  same  amount  of  stock 
in  the  new  company,  and  had  paid  the  first  installment  of  25c.  The  time 
for  making  this  payment  has  been  extended  to  June  10,  and  "under  an 
agreement  all  stock  on  which  the  assessment  remains  unpaid  at  that  time 
will  be  taken  by  responsible  underwriters.  This  arrangement  assures  the 
complete  success  of  the  plan."  The  committee  has  dissolved.  The  new 
"Portsmouth  Coal  Mining  Co."  was  incorporated  in  Maine  June  5  with 
$800,000  stock.  The  directors  will  be  Robert  M.  Burnett.  William  H. 
Joyce,  Henry  M.  Whitnev,  Charles  F.  Davis,  Barlett  H.  Haves,  Joseph 
Weeks  and  William  J.  Carlin. — V.  94.  p.  1387,  1255. 

Sears,  Roebuck  &  Co. — Sales  by  Months. — 

Mos. —    January.  February.     March.        April.  May.  Total. 

s  s  $  $  $  $ 

1912 5.859.256    7.025.376    7, 333, 665    7,753,122    6,381,551    34.352.970 

1911   4,624,764    5,483,743    6,294,971    5.837,207    5.418,118    27,658,803 

— V.  94,  p.  1060,  347. 

The  Securities  Corporation  General,  Philadelphia  and  New 

York. — Offering. — A.  Studley  Hart  &  Co.,  Providence,  arc 

offering  a  block  of  this  new  company's  stock.     An  advt.  says: 

Organized  early  in  1912  in  Virginia,  as  a  holding  company  (see  V.  94,  p. 
1511),  and  has  made  substantial  investments  in  the  companies  [wholly  or 
chiefly  public  utility  corporations — Ed.]  operating  in  Wilmington,  Del.: 
Fort  Wayne,  Lafayette,  Logansport.  Huntington,  Peru,  Blulfton,  &.-.,  Ind.: 
Lexington,  Frankfort.  Versailles,  Paris,  Georgetown,  Nicholasville.  &c. 
Ky.;  Trenton,  N.  J.;  Pomeroy.  Middleport,  Syracuse,  Raein»,  O.;  Wilkes- 
Barre,  Reading,  Shamokin.  Pa.;  Norfolk,  Portsmouth,  Richmond.  Peters- 
burg, &c.  Va.  The  corporation  will  have  shortly  paid  into  its  treasury  over 
$2,000,000  in  cash,  which  also  will  be  invested.  The  pref.  stock  will 
share  pro  rat?  with  common  stock  on  all  dividends  over  6%  and  up  to  8%. 
We  offer  for  $1,000  ten  shares  (par  S100)  of  the  pref.  stock  and  two  shares  of 
common  stock.  The  common  stock  may  be  re-tendered  and  will  be  pur- 
chased if  re-tendered  at  $40  per  share.     See  also  V.  94,  p.  1511. 

Southern  California  Edison  Co. —  Underlying  Bonds  Called. 

Thirteen  ($13,000)  1st  &  ref.  M.  5%  gold  bonds  (Nos.  537  to  549),  dated 
Sept.  1  1902,  of  the  Edison  Elec.  Co.  of  Los  Angeles  for  payment  at  110  and 
int.  on  Sept.  1  at  U.  S.  Mtg.  &  Tr.  Co..  N.  Y.,  trustee,  by  the  sinking  fund: 
also  121  ($121,000)  under  article  19  of  the  mortgage  (Nos.  537  to  545  and 
550  to  661,  all  inclusive). — V.  94,  p.  357. 

Southern  Iron  &  Steel  Co. — No  Merger  Likely.— 
See  Alabama  Consol.  Coal  &  Iron  Co.  above. — V.  94,  p.  1053. 

Southern  Wisconsin  Power  Co.,  Kilbourn,  Wis. — Bonds 
Offered. — Devitt,  Tremble  &  Co.,  Chicago  and  Philadelphia, 
and  McCoy  &  Co.,  Chicago,  are  offering,  by  advertisement 
on  another  page,  at  a  price  to  yield  over  5.40%,  $500,000 
1st  M.  5s  of  1908,  due  Oct.  1  1938,  but  redeemable  on  any 
semi-annual  int.  date  at  105  and  int.  Int.  A.  &  O.  at  Cont. 
&  Com.  Tr.  &  S.  Bk.,  Chicago.  Total  authorized  issue 
$2,500,000,  outstanding  $2,025,000.  The  company,  it  is 
stated,  has  contracts  for  the  sale  of  practically  its  entire 
output  of  electric  power,  the  25-year  contract  with  the  Mil- 
waukee Electric  Railway  &  Light  Co.  alone  assuring  more 
than  sufficient  revenue  to  meet  operating  expenses,  deprecia- 
tion, bond  interest  and  all  other  charges. 

Statement  of  Earnings  for  Year  ended  April  30  1912. 

Gross  earnings .$195,246  I  Interest  on  bonds  out $100,208 

Net  (after  taxes,   &c.) 156,387  |  Balance,  surplus 56,179 

Normal  capacity  of  plant  6,000  k.w.,  which,  subject  to  a  continuous 
overload  of  25%,  is  equivalent  to  10,000  h.p.  Sinking  fund,  beginning  in 
1914,  should  with  accumulations  retire  $675,000  of  the  bonds  by  1938. 
See  further  data  in  V.  90,  p.  379. 

The  company  has  been  in  continuous  successful  operation  since  Aug.  2 
1909  during  which  period  the  highest  efficiency  has  been  demonstrated, 
notwithstanding  the  fact  that  long-continued  periods  of  drought  and  flood 
have  been  experienced. — V.  90,  p.  508,  451. 

Spanish- American  Iron  Co. — First  Mtge.  Bonds  Called. — 
One  hundred  and  sixty-five  ($165,000)   1st  M.  20-year  sinking  fund  6% 
gold  bonds,  dated  July  1  1907,  for  payment  on  July  1  at  par  and  int.  at  the 
Girard  Trust  Co.,  Philadelphia,  trustee.— V.  93,  p.  1607. 

Sperry  Flour  Co.,  San  Francisco. — Mortgage  Filed. — 

A  mortgage  was  recently  filed  to  the  Anglo-California  Trust  Co.  of  San 
Fran.,  as  trustee,  dated  Nov.  1  1911,  to  secure  $500,000  6%  25-year  bonds, 
covering,  besides  the  properties  in  Stockton,  real  estate  in  Fresno,  Marys- 
ville.  Hollister,  San  Jose,  Salinas,  El  Paso  de  Robles,  Los  Angeles  and 
Vallejo.— V.  93,  p.  1327. 

Studebaker   Corporation. — Engraved   Notes. 

The  Columbia-Knickerbocker  Trust  Co.  announces  that  the  10-year  serial 
5%  permanent  notes  are  ready  for  delivery  in  exchange  for  temporary 
certificates.— V.  94,  p.  987,  980. 

Union  Stock  Yard  Co.  of  Baltimore.— Bonds  Called. — 

Eighteen  1st  M.  5%  gold  bonds,  secured  by  mortgage  to  the  Safe  Deposit 
&  Trust  Co.  of  Baltimore,  as  trustee,  dated  Dec.  15  1898,  for  payment  at 
par  and  int.  on  July  1  at  Western  Nat.  Bank  of  Baltimore. — X  .  91,  p.  1578. 

United  Shoe  Machinery  Corp. — Canadian  Investigation. — 

The  sessions  of  the  commission  appointed  to  investigate  the  methods  of 

the  United  Shoe  Machinery  Co.  of  Canada  were  ended  late  last  month,  but 

it  is  not  expected  that  its  findings  will  be  delivered  for  some  time  yet. 

— V.  94,  p.   1445.   1060. 

United  States  Rubber  Co. — Change  in  Capital  Stock. — No- 
tice is  given  by  advertisement  on  another  page  that  the  share- 
holders will  vote  June  17  (1)  on  increasing  the  capital  stock 
to  $120,000,000,  to  consist  of  $70,000,000  1st  pref.  stock. 
$10,000,000  2d  pref.  and  $40,000,000  common;  (2)  on  sanc- 
tioning the  retirement  from  time  to  time  of  such  of  the  $10,- 
000,000  2d  pref.  as  the  holders  thereof  shall  consent  to  sur- 
render in  exchange  for  1st  pref.  stock,  at  rate  of  four  shares  of 
2d  pref. for  three  shares  of  1st  pref.   See V. 94, p.  1453, 1512. 
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Western  States  Portland  Cement  Go. — Decision  — 

A  Jury  In  the  District  Court  of  Sumner  County,  in  the  suit  brought  by  the 
Attorney- Gene  al  of  Kansas,  on  May  31  found  the  company  guilty  on  one 
count  (there  were  three  counts  in  the  information)  of  violation  of  the  State 
anti-trust  law.  It  was  charged  that  the  company  had  made  a  contract 
with  a  lumber  dealer  at  Wellington  whereby  it  agreed  that  it  would  not 
cement  to  any  person  in  that  city  except  him ,  a  nd  the  latter  agreed  that 
he  would  n  it  buy  cement  from  any  source  except  the  company,  it  being 
further  provided  in  case  of  violation  that  th"\-  u.mhl  \>  ■  ,i  forfeiture  of 
,r)  cents  per  barrel  i  i  ( Ivor  of  the  party  injure  1  th ■■-.•  ■>>,-.  This  is  said  to  be 
the  first  suit  brought  under  the  statute,  the  penalty  for  each  violation  being 
from  $100  to  $1,000. — V.  83,   p.   163. 

Weyman-B niton  Co. — First  Common  Dividend,  2%%. 

An  initial  quarterly  dividend  of  2  14%  has  been  declared  on  the$4,000,000 
common  stock,  along  with  the  usual  quarterly  dividend  of  1M%  on  the 
$4,000,000  7",',  non-cum.  pref.  stock,  both  payable  July  1  to  holders  of 
record  June  15.      Checks  are  mailed. — V.  94,  p.  831,  825. 

(William  A.)  Wilson  Co.,  Improved  Real  Estate,  Houston, 
Tex. — Bonds  Offered. — Peabody,  Hough teling  &  Co.,  Chicago, 
are  making  a  preliminary  offering,  mostly  at  par  and  int., 
of  $100,000  collateral  trust  6%  serial  gold  bonds. 

Dated  June  1  1912,  due  $5,000  s.-a.  Dec.  1  1912  to  June  1  1922,  but 
redeemable  on  or  after  June  1  1913  at  102  }4  and  int.  Par  $500.  P.  &  i. 
payable  at  office  of  said  bankers,  Chicago.  Secured  by  deposit  with  Hous- 
ton Land  &  Trust  Co.  (the  trustee)  of  $125,000  vendor  lien  notes,  which 
cover  well-located  improved  real  estate  in  Houston  (chiefly  in  Woodland 
Heights),  valued  at  $200,000.  Company  organized  in  1905:  auth.  capital, 
$100,000,  increased  in  1907  to  $200,000,  in  1910  to  $600,000,  in  1912  to 
$800,000.  Divs.  not  less  than  6%  since  1905.  Does  a  large  business, 
chiefly  in  building  and  selling  modern  homes  in  subdivisions  of  Houston, 
controlled  by  the  company  under  proper  building  restrictions.  Earnings 
for  6  mos.  eiu'.ra<r  Dec.  1  1911,  $33,303,  or  at  rats  of  over  $65,000  per  annum. 

— Hartfield's  "New  Wall  Street  Code,"  recently  issued, 
and  which  is  an  extended  and  improved  edition  of  a  code 
issued  in  1905,  appeals  with  particular  force  to  financial 
and  banking  interests.  In  fact,  it  would  be  very  difficult 
to  imagine  a  code  better  fitted  for  the  use  of  the  interests 
for  which  it  has  been  compiled.  It  contains  156,563  cypher 
words,  also  roots  and  terminals  forming  millions  of  artificial 
words  conforming  to  the  telegraphic  regulations.  Further- 
more, it  is  very  complete  as  regards  financial  dialogue,  par- 
ticularly for  bond  and  stock  transactions,  syndicate  partici- 
pations, &c,  &c.  25,000  names  of  corporations  and  their 
bond  and  stock  securities  are  also  included,  as  well  as  11,250 
names  of  banks,  bankers  and  brokers  all  over  the  world,  and 
10,750  single  English  words,  each  represented  by  a  cypher 
word,  to  aid  in  disguising  messages.  The  code  is  for  sale 
by  the  Hartfield  Telegraphic  Code  Publishing  Co.,  73  Pearl 
St.,  New  York. 

— F.  J.  Lisman  &  Co.,  30  Broad  St.,  this  city,  have  issued 
a  circular  with  a  marked  map  of  the  United  States  showing 
the  small  and  independent  railroad  properties  whose  securi- 
ties were  formerly  placed  by  the  firm  before  they  became 
parts  of  the  big  transportation  systems, and  have  since  en- 
hanced in  value.  A  table  also  compares  the  prices  of  over 
125  issues  of  bonds,  when  these  properties  were  small  and  in- 
dependent, with  their  present  market  prices,  indicating  a 
profit  of  from  2  to  62  points  on  the  investment.  The  firm 
offer  the  bonds  of  twelve  issues  possessing  similar  possibilities 
of  enhancement  in  value,  and  will  furnish  detailed  informa- 
tion.    A  copy  of  this  circular  will  be  sent  free  on  request. 

— Hathaway,  Smith,  Folds  &  Co.,  bankers,  at  45  Wall 
St.,  this  city,  have  published  in  booklet  form  the  excellent 
address  on  "The  Desirability  of  Commercial  Paper  as  a  Bank 
Investment"  recently  delivered  by  J.  Herbert  Case,  Vice- 
President  of  the  Franklin  Trust  Co.  of  Brooklyn,  at  the 
annual  convention  of  the  New  Jersey  Bankers'  Association 
at  Atlantic  City.  Copies  of  this  booklet  may  be  had  free  on 
application. 

— The  bond  firm  of  Coffin  &  Crawford,  Chicago,  has  been 
dissolved.  Percival  Brooks  Coffin,  having  purchased  the 
assets  and  good-will  of  the  former  company,  will  continue 
the  business  at  room  308  N.  Y.  Life  Building,  No.  39  South 
La  Salle  St.,  Chicago.  Mr.  Crawford,  as  elsewhere  noted, 
has  associated  himself  with  C.  F.  Childs  &  Co. 

— C.  F.  Childs  &  Co.  of  Chicago  announce  that  William 
Ritchie  Crawford,  senior  member  of  the  firm  of  Coffin  & 
Crawford,  has  been  made  manager  of  their  municipal  bond 
department  and  that  the  sales  organization  of  the  firm  of 
Coffin  &  Crawford  has  been  consolidated  with  that  of  C.  F. 
Childs  &  Co. 

— Ackermann  &  Coles,  New  York,  have  issued  a  folder 
supplying  information  about  Prairie  Oil  &  Gas,  Standard  Oil 
of  Indiana  and  Vacuum  Oil,  while  Pouch  &  Co.  and  F.  S. 
Smithers  &  Co.  have  compiled  statements  regarding  the 
Vacuum  Oil  Co.,  the  last-named  house  as  a  supplement  to 
their  general  Standard  Oil  compilation. 

—O'Connor  &  Kahler,  49  Wall  St.,  N.  Y.,  and  the  Rook- 
ery, Chicago,  are  to-day  advertising  a  new  loan  of  $90,000 
City  of  Jackson,  Miss.,  5%  coupon  funding  and  street- 
improvement  bonds,  due  June  1  1932,  at  105.25  and  interest, 
to  yield  about  4.60%  on  the  investment.  Special  circular 
on  request. 

— On  June  1st  O.  G.  Corns  became  associated  with  the 
firm  of  Allerton,  Greene  &  King  of  Chicago  in  the  capacity 
of  sales  manager.  Mr.  Corns  has  for  nine  years  been  with 
the  Chicago  branch  of  E.  H.  Rollins  &  Sons.  Prior  to  that 
time  he  was  with  the  firm  of  Mason,  Lewis  &  Co.  of  that  city. 

— Seasongood  &  Haas,  bankers,  100  Broadway,  are  offering 
for  sale  at  an  attractive  price  the  $1,500,000  New  York  State 
4%  bonds  which  were  awarded  to  them  by  the  State  Comp- 
troller on  Thursday. 

—Carlton  Higby,  who  has  been  with  McCluney  &  Co.  of 
Chicago  and  St.  Louis  for  the  past  four  years,  has  become 
associated  with  the  Chicago  office  of  Geo.  H.  Burr  &  Co. 
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COMMERCIAL   EPITOME. 

Friday  Night,  June  7  1912. 

Trade  continues  to  show  improvement.  The  condition  of 
the  spring-wheat  crop  is  favorable.  The  cotton-crop  outlook 
has  improved.  More  seasonable  weather  has  helped  retail 
and  jobbing  trade.  The  remarkable  production  of  pig  iron 
during  May  attracts  attention.  The  state  of  the  iron  and 
steel  industry  is  regarded  as  encouraging.  Copper  has  fur- 
ther advanced.  Building  operations  are  active.  But  there 
are  some  drawbacks.  The  prospects  for  the  winter-wheat 
crop  are  somewhat  clouded,  even  allowing  for  evident  exag- 
geration of  any  damage  by  winter  killing,  or  more  recently 
by  hot  winds  that  may  have  occurred.  The  political 
situation  is  still  full  of  anxiety.  For  this  reason  many  are 
inclined  to  adopt  a  conservative  course  until  after  the  election. 

LARD  on  the  spot  has  been  higher,  with  a  moderate  busi- 
ness; prime  Western  11.05c,  Middle  Western  10.90c.  and 
City  steam  10 %c.  Refined  lard  has  been  in  fair  demand  at 
an  advance.  Continent  11.25c,  South  America  12.10c  and 
Brazil  in  kegs  13.10c.  The  speculation  in  lard  futures  at  the 
West  has  been  fairly  active,  with  packers  among  the  leading 
buyers.  Shorts  have  covered  freely.  Receipts  of  hogs  have 
been  running  noticeably  behind  those  of  a  year  ago. 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN   CHICAGO. 
Sat.        Man.       Tues.        Wed.       Thurs.       Fri. 

July  delivery cts.10.62H   10.95        10.82^   10.87^   10.95        10.90 

September  delivery 10.82M   11.12  H    11.00        11.07H   11.12  H   11.10 

PORK  on  the  spot  has  been  steady  but  quiet.  Mess 
$20  50@$21,  clear  $19@$20  50  and  family  $20  25@$21. 
Beef  has  been  steady  but  slow  of  sale;  mess  $15  50@$16, 
packet  $17@$17  50,  family  $1S@$18  50  and  extra  India 
mess  $29@$29  50.  Cut  meats  have  been  in  moderate  de- 
mand and  steady;  pickled  hams,  10@20  lbs.,  12^8@13c; 
pickled  bellies,  6@12  lbs.,  ll@ll^gc  Butter  has  con- 
tinued in  moderate  demand  and  firm;  creamery  extras  27 }4, @ 
27%c  Cheese  quiet;  State,  whole  milk,  new,  white,  spe- 
cials,   13%@14c     Eggs    quiet;    Western    firsts    18@19c 

OILS. — Linseed  oil  has  been  firm,  with  a  moderate  trade; 
at  Duluth  seed  has  continued  strong.  City,  raw,  American 
seed,  78 @ 79c;  boiled,  79 @ 80c;  Calcutta,  raw,  85c  Cot- 
tonseed oil  has  been  quiet,  with  futures  lower;  winter,  6.80@ 
7.70c;  summer  white,  7@7.60c;  crude  nominal.  Cocoanut 
has  been  quiet;  Cochin,  9%@10c  Ceylon  9@9J4c  China- 
wood  103^2® lie  Lard  has  been  firm,  but  rather  quiet; 
production  is  being  curtailed.  Prime  85@88c  Corn  has 
been  firm  at  $6  25@$6  30.  Cod  has  been  steady,  with  a 
moderate  jobbing  trade;  domestic  52@53c 

COFFEE  on  the  spot  has  remained  quiet.  Rio  No.  7, 
1434c.;  Santos  No.  4,  15 %@  16c  West  India  growths  have 
continued  quiet  and  steady;  fair  to  good  Cucuta  16  @  16  34c 
The  speculation  in  coffee  contracts  has  been  fairly  active 
at  some  advance,  in  sympathy  with  higher  foreign  markets. 
Receipts  at  Rio  and  Santos  have  been  running  behind  those 
of  last  year,  though  at  some  other  points  they  have  been 
somewhat  larger  than  last  year.    Closing  prices  were  as  follows: 

"   May    13.80@13.81|Sept 13.66@13.67 

June 13. 43 @  13.46  |  Oct 13.70@13.71 

July 13. 49®  13. 50  I  Nov    13.72@13.74 

August  -__  13 .57®  13 .59  |  Dec 13.76ffll3.77 


Jan 13. 76ffll3.77 

Feb 13.73@13.76 

March 13.79®  13.80 

April 13.80®  13.81 

SUGAR. — Raw  has  declined  with  less  urgent  demand  at 
home  and  abroad.  Centrifugal,  96-degrees  test,  3.92c; 
muscovado,  89-degrees  test,  3.42c;  molasses,  89-degrees 
test,  3.17c  Yet  receipts  were  lighter  and  stocks  are  190,273 
tons,  against  266,608  tons  last  year  and  379,572  tons  in  1910. 
But  beet-root  crop  advices  from  the  Continent  are  favorable 
and  Cuban  crop  is  expected  to  be  at  least  1,800,000  tons. 
Refined,  granulated,   fine,   5.20c 

PETROLEUM.— Refined  continues  firm,  with  a  good 
demand;  refined,  barrels,  for  export,  8.60c;  bulk  5c,  cases 
10.50c  Crude  3@5c  per  bbl.  higher.  Naphtha  has  been 
firm,  with  an  active  trade;  73@76-degrees,  in  100-gallon 
drums,  20c;  drums  $8  50  extra. 

TOBACCO. — Trade  has  continued  dull.  Manufacturers 
have  bought  only  as  their  needs  required.  Of  Sumatra  the 
sales  have  been  small.  Most  people  are  letting  it  alone 
for  the  present  looking  for  lower  prices  later  on.  To-day 
another  inscription  sale  took  place  across  the  water.  Ameri- 
can buyers  are  in  attendance  with  the  view  of  purchasing 
lots  that  especially  appeal  to  them.  Cuban  leaf  is  slow  of 
sale.     The  new  crop  is  naturally  the  centre  of  interest. 

COPPER  has  advanced  on  a  steady  demand  from  specu- 
lators and  consumers;  Lake,  spot  and  near-by,  17J»^c.@17J^c; 
electrolytic,  17@17J^c.  Tin  has  latterly  shown  steadiness 
on  the  spot  but  some  weakness  for  later  delivery;  spot 
46.30c  Lead  has  been  firmer  at  434c-  Spelter  has  been 
firmer  at  6.90@7c  Pig  iron  has  been  in  steady  demand  at 
$15.25@$15.75  for  No.  1  Northern  and  $15@$15  50  for 
No.  2  Southern.  The  pig  iron  production  in  May  reached 
2,512,582  tons,  against  2,375,436  in  April.  These  figures 
are  considered  significant.  Finished  material  is  in  steadily 
increasing  demand.  Some  big  contracts  are  being  given 
out.  The  U.  S.  Steel  Corporation  has  appropriated  $20,- 
000,000  for  improvements.  Other  concerns  will  spend 
$6,000,000  to  $8,000,000.  Conditions  in  iron  and  steel  are 
considered  promising.  Steel  billets  have  been  firm  and 
Bessemer  commands  a  premium  over  open-hearth.  Of 
late,  new  transactions  in  finished  lines  have  been  somewhat 
less  active,  owing  evidently  to  the  recent  advance  in  prices. 
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COTTON. 

Friday  Night,  June  7  1912. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
24,504  bales,  against  34,901  bales  last  week  and  43,902 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11.339,525  bales,  against  8,313,850  bales  for 
the  Mime  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  3,025,675  bales. 


Receipts  at- 


Galveston    

Texas  City 

Port  .Arthur,  &c_ 

New  Orleans 

Gulf  port 

Mobile    

Pensacola 

Jacksonville,  &c. 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk    

Newp't  News,  &c 

New  Vork 

Boston 

Baltimore    

Philadelphia   ... 

Totals  this  week 


Sat. 


1,859 

"IEo 

"l62 

T.253 

"l7 

"23 
907 

""77 

161 


4,609 


.A/07! . 


1,827 

"404 

"27 

"417 

"3 

"23 
350 

'202 


3,253 


Tues. 


2,555 

"237 
"196 

"896 

"4 

107 

"4 


4,059 


Wed. 


320 

l',188 
"246 

"23l 

"17 

"62 
583 

""56 


2,697 


Thurs. 


376 

4",356 
755 

155 


290 

"c 

'~8 

855 

"l6 


6,811 


Fri. 


615 

"l68 
"105 

l',394 

"22 

"3 
304 

'464 


Total. 


7,552 

4'.356 
2,902 

891 


4,481 

"69 

"ll9 
3,166 

"77 
427 
464 


3,075     24,50r- 


The  following  shows  the 
since  Sept.  1  1911,  and  the 
last  year: 


week's  total  receipts,   the  total 
stocks  to-night,  compared  with 


Receipts  to 
June  1. 

1911-12. 

1910-11. 

Stock . 

This 

Week. 

Since  Sep 
1  1911. 

This 

Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston.      

Texas  City 

Port  Arthur,   &c_ 

N'ew  Orleans 

Gulfport    

Mobile 

7,552 

4',  3  56 
2,902 

'891 

4",481 

""69 

"119 
3,166 

"'77 

427 
464 

3,474,060 

580,468 

279,775 

1,610,639 

66,845 

376,721 

212,701 

50,387 

2,358,774 

403,983 

411,782 

1,169 

542,609 

735,015 

37,031 

6,191 

61,709 

121,414 

2,252 

3.781 

5~,431 

"154 

562 

4,596 

200 

532 

12 

15 

1,670 

"641 
199 
478 

2,728,655 

308,229 

258,797 

1,541,413 

34,211 

249,498 

122,678 

24,927 

1,406,095 

222,634 

282,578 

1,436 

408,385 

557,571 

3,924 

13,781 

37,615 

111,028 

365 

93,682 

34,049 
8,067 
3,331 

15,248 

421 

13,765 

"3',  685 
31,608 

160,993 

10,033 

8,487 

1,525 

17,203 

74,342 
7,186 

Pensacola.   .    . 
Jacksonville,    &c. 

Savannah 

Brunswick  .. 

Charleston 

Georgetown    

Wilmington    

Norfolk 

16,024 

741 
6,845 

782 
14,031 

Newp't  News,  &c. 

New  York 

Boston 

124,075 
9,213 

Baltimore 

Philadelphia 

2,579 
910 

Total 

24,504 

11339  525 

18,271 

8,313,850 

414,894 

273,931 

Note. — 3.691    bales  added  at  Mobile  and  4,550  bales  at  Savannah   as 
correction  of  receipts  since  Sept.  1. 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

Texas  City,  &c 
New  Orleans. 
Mobile...      . 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N..  &c 
All  others 

7.552 
4,356 

2,9  :2 

891 

4,481 

69 

119 

3,166 

968 

3,781 

5,431 
154 

4,596 

200 

544 

15 

1,670 

1,880 

4,640 

9,584 
136 

5,164 

2,910 
261 
153 

1,074 

"2,916 

17,996 

3,284 

16,405 

1,664 

6,689 

760 

110 

525 

4,216 

'  l",848 

15,855 

22,941 

1,473 

12,094 

2,037 
2,234 
6,176 

1,092 

5,647 

87 

9,983 

179 

5,129 

204 
209 

4,262 
697 

1,378 

Total  this  wk. 

24,504         18.271 

26,832 

53,497 

63,902 

27,775 

Since  Sept.  1. 

11339525 

8,313,850 

7,037,672 

9.607.227 

7,961,226 

9,548,588 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  46,260  bales,  of  which  10,452  were  to  Great  Britain, 
1,989  to  France  and  33,819  to  the  rest  of  the  Conitnent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week 

ending 

June  7 

1912.    From  Sept.    1    1911   to  June  7   1912. 

Exported  to — 

i 

Exported  to — 

Exports 

from — 

Great 

Conti- 

1 

Great 

Conti- 

Britain. 

Fr'nct 

nent. 

Tola!. 

Britain. 

;.  rana 

nent. 

Total. 

Galveston 

1 ,554 

1 ,554  1 

,357,309 

280,821 

1,290,362 

2,928,492 

City 

411,533 

92,817 

81.737 

580,087 

Pt.  Arthur, &c. 

4,356 

4,356 

21.546 

66.140 

110,098 

204,384 

New  Orleans.. 

8,197 

1 .989 

13,799 

23,985 

806,151 

174,643 

557,988 

1,538,782 

Mobile 

1 

106,912 

65,654 

119,319 

291,885 

Pensacola  . . . 

1 

58,385 

64,337 

9(1,329 

213,051 

Gulfport 

1 

31.1102 

25,046 

56,948 

Savannah  

10,664 

10,004 

471.93S 

169,672 

'..119.834 

1,761,444 

Brunswick 

1 

197,664 

175,160 

372,824 

Charleston 

600 

000 

51,365 

199.209 

250,574 

Wilmington. .. 

1 

162,097 

115.441 

220,792 

198,330 

Norfolk 

1,020 

601 

1  ,621 

14,756 

5,622 

20,378 

New  Vork 

240 

1,120 

1,360 

229 ,099 

32 ,42 1 

292,035 

60.3 ,555 

Boston 

14  5 

145 

166,915 

11,057 

178,572 

Baltimore 

1,181 

1,181! 

18,912 

6,220 

97.178 

122,310 

Philadelphia  .. 

250 

250 

63 .047 

22 ,004 

85,111 

Portland,  Me. . 

1 

6,829 

6,829 

San  Francisco. 

100 

100, 

210,171 

210,171 

Seattle   

444 

444 

145,861 

145,801 

1 

59,843 

59,843 

Detroit 





4,868 

4,868 

Total 

10,452 

1 ,989 

33,819 

46,2604,149,326 

1150068 

4,840,905 

10140,299 

Total   1910-11. 

5,204 

30. 55S 

35,8223.256,273 

895,  Mil 

3,104,860 

7.256,534 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
Now  York.  ■;.,.., .... 


On  Shipboard,  Not  Cleared  for- 


June  7  ai- 


Great  Ger-        Other      Coast- 

Britain.  France    many.    Foreign     wise. 


New  Orleans. . 

3,647 

Galveston 

8,444 

Savannah  

Charleston 

Mobile    _ 

165 

Norfolk 

New  York 

200 

Other  ports 

1,500 

Total  1912. 
Total  1911. 
Total  1910. 


13,950 

7,066 

28,884 


681 


300 


981 
7,542 
1,654 


787 
9,702 


200 
900 


11,589 
7,906 
8,940 


6,818 
17,181 


800 


24,799 

7,370 

14,120 


1,470 


793 
16,000 


18,263 
8,097 
9,029 


Total. 


11,933 
36,797 


958 

16,000 

1,500 

2,400 


69,588 
37,987 
62,587 


Leaving 
Stock . 


22,116 
50,885 
45,248 
13,765 
2,373 
15,608 
159,493 
29,818 


345,306 
235,944 
343,041 


Speculation  in  cotton  for  future  delivery,  though  quiet  at 
one  time,  has  latterly  been  more  active  at  a  sharp  advance  in 
prices.  This  rise  was  due  primarily  to  reports  of  heavy  rains 
in  the  eastern  section  of  the  belt,  more  particularly  in 
Georgia,  Alabama  and  Mississippi,  though  it  is  also  said  that 
Louisiana  has  likewise  had  rather  too  much  rain.  At  the 
same  time,  it  is  contended  that  Texas  and  the  Southwest 
generally,  and  even  portions  of  the  central  belt,  need  more 
rain.  The  Bureau  report  on  June  4th  had  comparatively 
little  effect.  It  was  not  so  low  as  some  had  expected  on  the 
one  hand,  nor  was  it  so  good  as  some  had  looked  for  on  the 
other.  It  stated  the  condition  at  78.9%,  against  87.8%  a 
year  ago  and  82%  two  years  ago,  and  was  2.6%  under  the  10- 
year  average  for  June.  To  many  this  did  not  appear 
very  alarming.  At  the  same  time,  not  a  few  of  the 
shorts  covered  for  the  reason  that  they  had  been  looking  for 
a  report  of  80  to  81%.  Some  previous  reports  had  put  the 
condition  in  the  neighborhood  of  77  to  78.5%.  A  Southern 
newspaper  had  expressed  the  opinion  that  the  condition  was 
anywhere  from  80  to  83%.  What  happened  was  that  the 
market  held  its  own  in  a  manner  that  caused  some  uneasiness 
among  the  shorts.  Reports  were  in  circulation  that  parts  of 
the  belt  needed  rain.  It  was  even  said  that  the  Eastern  sec- 
tion needed  rain,  as  well  as  Texas,  Oklahoma  and  Arkansas. 
At  the  same  time  the  spot  markets  were  noticeably  firm. 
Spinners  have  shown  a  disposition  to  buy.  The  exports 
have  reached  a  total  which  throws  all  previous  records  into 
the  shade.  This  of  itself  has  attracted  a  good  deal  of 
attention.  It  has  been  argued  from  this  that  the 
fundamental  situation  of  the  trade  is  sound.  The  South  has 
shown  no  anxiety  to  sell.  Yet  some  maintain  that  an  ad- 
vance at  this  time  is  uncalled  for.  They  think  that  the  price 
has  reached  a  level  which  discounts  anything  at  all  bullish 
in  the  situation.  They  think  that  the  crop  has  been  steadily 
improving  for  weeks  past,  that  much  of  the  lost  ground 
has  been  recovered  and  that  with  reasonably  favorable  con- 
ditions from  now  on  a  good  crop  will  be  made.  The  stands 
are  generally  reported  good.  There  is  an  impression 
that  Texas  will  make  the  largest  crop  in  its  history.  At 
the  same  time  the  dry  goods  trade  in  this  country  has 
not  been  in  so  favorable  a  condition  as  it  was  a  while  ago. 
Prices  of  yarns  and  other  goods  have  latterly  been  rather 
weak.  Some  think  that  the  English  cotton  goods  in- 
dustry is  also  in  a  condition  that  leaves  something  to 
be  desired.  Meantime  the  spot  sales  at  Liverpool 
have  dwindled  to  very  small  daily  totals.  Some  do  not 
like  the  state  of  general  business  in  the  United  States.  It 
has  been  adversely  affected  by  a  cold,  backward  spring  and 
then  by  political  excitement  which  they  fear  bodes  ill  for 
the  general  trade  of  the  country  until  after  the  Presidential 
election  at  least.  But  latterly  heavy  rains  in  the  Atlantic 
and  Eastern  Gulf  States  have  caused  a  sharp  upward  turn  of 
prices.  The  rise  was  stimulated  by  heavy  covering  of  shorts 
by  local  operators  and  also  by  the  Waldorf-Astoria  element 
which  had  got  short  of  the  market.  Certain  large  Southern 
shorts  are  also  believed  to  have  covered.  Prominent  bull 
interests  in  Wall  Street  and  also  some  well-known  spot  houses 
have  bought  with  a  freedom  which  has  attracted  general 
attention.  To-day  prices  advanced  on  heavy  rains  in 
Georgia  and  covering,  but  reacted  later  and  ended  at  a  small 
decline  for  the  day.  The  market  was  narrow  and  largely 
professional.  There  was  considerable  profit-taking  by  well- 
known  bull  interests.  Spot  cotton  ended  at  11.65c.  for 
middling  uplands,  showing  a  rise  for  the  week  of  15  points. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

June  1  to  June  7 —  Sat.      (Hon.     Tues.     Wed.    Thurs.     Fri. 

Middling  uplands 11.40     11.40     11.45     11.45     11.65     11.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS 
The   quotations   for   middling   upland   at    New    York   on 
June  7  for  each  of  the  past  32  years  have  been  as  follows: 

1888.C 10.00 

1887 11.44 

1886 9.25 

1885 10.75 


1912.C 11.65 

1911 15.95 

1910 15.20 

1909 11.45 

1908 11.40 

1907 13.25 

1906 11.20 

1905 8.40 


1904. c 11.801  1898. c 7.75 

1903 11.50  1895 7.25 

1902 9.38  1894 7.44 


1901 8.38 

1900 8.88 

1899 6.31 

1898 6.50 

1897 7.69 


1893 7. 

1892 7.75 

1891 8.75 

1890 12.25 

1889 11.19 


1884 11.62 

1883 10.62 

1882 12.25 

1881 11.06 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'd 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday  _ 
Thursday  .  _ 
Friday 

Quiet,  10  pts.  dec. 

Quiet    

Quiet,  5  pts.  adv — 
Quiet      

Steady,  20  pts.  adv. 
Steady      .        - 

Steady 

Steady   _      

Very  steady 

Quiet    

Very  steady 

Barely  steady  _ 

204 

"66 

100 
1,500 

2,600 
"266 

204 
2,600 

"66 

300 

1,500 

Total    . . . 

1,870 

2,800 

4.670 
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FUTURES. — The   highest,   lowest   and   closing  prices  at 
NYw  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  tota  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

June  7 —                                                1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales.  1,208,000  795,000  365,000  1,163,000 

Stock  at  London 4,000           7,000           5,000  8,000 

Stock  at  Manchester 127,000         76,000         52,000  82,000 

Total  Great  Britain  stock 1,339,000  878,000  622,000  1,245,000 

Stock  at  Hamburg 7,000  12,000  11,000  10,000 

Stock  at. Bremen 533,000  139,000  202,000  379,000 

Stock  at  Havre 289,000  203,000  213,000  288,000 

Stock  at  Marseilles 3,000  2,000  3,000  4,000 

Stock  at  Barcelona 18,000  20,000  11,000  36,000 

Stock  at  Genoa 43,000  17,000  16,000  41,000 

Stock  at  Trieste    14,000  8,000  8,000  6,000 

Total  Continental  stocks 907,000       406,000       464,000       764,000 

Total  European  stocks 2,246,000  1,284,000  1,086,000  2,017,000 

India  cotton  afloat  for  Europe. ..  130,000  190,000  157,000  97,000 

Amer.  cotton  afloat  for  Europe..  178,846  169,215  154,671  215,655 

Egypt, Brazil,  &c., afloat  for  Eur'pe  37,000  36,000  16,000  32,000 

Stock  in  Alexandria,  Egypt 119,000  118,000  89,000  140.000 

Stock  In  Bombay,  India 639,000  600,000  714,000  436,000 

Stock  in  U.  S.  ports 414,894  273,931  405,628  480,265 

Stock  in  U.  S.  interior  towns 188,316  169,018  215,249  235,324 

U.  S.  exports  to-day 1,854  4,292  6,328  15,217 

Total  visible  supply 3,954,910   2,844,456  2,843,876  3,668,461 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales. 1,087,000  664,000  475,000   1,061,000 

Manchester  stock 104,000  61,000  42,000         68,000 

Continental  stock 873,000  359,000  417,000       715,000 

American  afloat  for  Europe 178,846  169,215  154,671       215,655 

U.S.  port  stocks 414,894  273,931  405,628       480,265 

U.  S.  interior  stocks 188,316  169,018  215,249       235,324 

U.  S.  exports  to-day 1,854  4,292  6,328         15,217 

Total    American 2,847,910  1,700,456  1,715,876  2,790,461 

East  Indian,  Brazil,  &,c. — 

Liverpool  stock 121,000  131,000  90,000  102,000 

London  stock 4,000  7,000  5,000  8,000 

Manchester  stock 23,000  15,000  10,000  11,000 

Continental  stock 34,000  47,000  47,000  49,000 

India  afloat  for  Europe 130,000  190,000  157,000  97,000 

Egypt,  Brazil,  &c,  afloat 37,000  36,000  16,000  32,000 

Stock  in  Alexandria,  Egypt 119,000  118,000  89,000  140,000 

Stock  in  Bombay,  India 639,000  600,000  714,000  436,000 

Total  East  India,  &c 1,107,000   1,144,000   1,128,000       878,000 

Total  America 2,847,910   1,700,456   1,715,876  2,790,461 

Total  visible  supply 3,954,910  2,844,456  2,843,876  3,668,461 

Middling  Upland,  Liverpool 6.45d.  8.31d.  8.23d.  5.83d. 

Middling  Upland,  New  York 11.65c.  15.90c.  15.40c.  11.20c. 

Egypt,  Good  Brown,  Liverpool..  10  %d.  11  3«d.  14  VI.  9.00d. 

Peruvian,  Rough  Good,  Liverpool  9.50d.  11.25d.  ll.OOd.  8.00d. 

Broach,  Fine,  Liverpool 6Hd.  7U<i-  7  l-16d.  5  7-16d. 

Tinnevelly,  Good,  Liverpool 6  l-16d.      7%d.  7.00d.  5%d. 

Continental  imports  for  the  past  week  have  been  103,000 
bales. 

The  above  figures  for  1912  show  a  decrease  from  last  week 
of  195,134  bales,  again  of  1,110,454  bales  over  1911,  an  ex- 
cess of  1,111,034  bales  over  1910  and  a  gain  of  286,449  bales 
over   1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  and  shipments  for  the  week  and  since  Sept.  1, 
and  the  stocks  to-night,  and  same  items  for  the  corres- 
ponding period  for  the  previous  year — is  set  out  below. 
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The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  15,055  bales  and  are  to-night  19,298 
bales  more  than  at  the  same  time  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  te  egraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

—1910-11  — 
June  7 — 
Shipped — ■  Week . 

Via  St.  Louis 3,843 

Via  Cairo 54 1 

Via  Rock  Island 

Via  Louisville 1,645 

Via  Cincinnati 2,023 

Via  Virginia  points 763 

Via  other  routes,  &c 1,972 


-1911-12 

Since 
Sept.  1. 
625,874 
63,960 
8,408 
164,489 
122,649 
188,591 
442,132 


Week. 
3,928 

1,067 


815 

718 

698 

1,134 


Since 
Sept.  1. 
503,186 
205,191 

25,957 
129,029 

78,234 
173,114 
167,081 


Total  gi-oss  overland 10,787    1,616,103 


Deduct  shipments- 

Overland  to  N.  Y.,  Boston,  &c_ 

Betwccn  interior  towns 

Inland,  &c,  from  South 


968 
483 
794 


191,566 

100,367 

69,946 


8,360  1,281,797 

1,318  162,819 

278  60.026 

1,819  48,801 


Total  to  be  deducted 2,245       361,879 


3,415        271,646 


Leaving  total  net  overland*  _ 


8,542    1,254,224 


4,945    1,010.146 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  8,542  bales,  against  4,945  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  244,078  bales. 


-1911-12- 


In  Sight  and  Spinners'  Since 

Takings.                           Week.  Sept.  1. 

Receipts  at  ports  to  June  7 24,504  11,339,525 

Net  overland  to  June  7 8,542  1,254,224 

Southern  consumption  to  June  7.   56,000  2,068,000 

Total  marketed 89,046  14,661,749 

Interior  stocks  In  excess *  15, 055  87,879 


1910-11 

Since 

Week.        Sept.  1. 

18,271      8,313,850 

4,945      1,010,146 

49,000      1,907,000 

72,216    11,230,996 
♦19,372  118.240 


Came  into  sight  during  week 73,991      

Total  in  sight  June  7 14,749,628 


52,844 


11,349.236 


North'n  spin's  takings  to  June 
Movement  into  sight 

Week — 
1910 — June  10 

1909^Tune  11... 

1908 — June  13. 

QUOTATIONS  FOR 
MARKETS.— Below  as 

cotton  at  Southern  and 


7..    24,863      2,265,003         12,124      2,041,764 

in  previous  years: 

Bales.       Since  Sept.  1 —  Bales. 

56,461  1909-10— June    10 9,985.406 

94,770  1908-09 — June  11 13,001,  I'll 

90,433  1907-08 — June  13 10,787,539 

MIDDLING  COTTON  AT  OTHER 
the  closing  quotations  of  middling 
other  principal  cotton  markets. 


Week  ending 
June  7. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Sat' day . 

Mondau. 

Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans  . . 

Mobile 

Savannah  

Charleston 

Wilmington.    __ 

11  D-16 

ll*s 

11  % 

11H 

11  ', 

ll'A 

U'h 

n'A 
n% 

1  1  .65 
12 
12 
llj-is 

n'A 

11  11-16 
11  ', 
11  H 
UH 
llHi 

11  . 

11.70 

12 

12 

11^ 

11  7-16 

nA 

11  11-16 
115.1 
11  H 
nA 
llH 

n'A 
u  H 

11.70 

12 

12 

nu 

11  7-16 

nA 

11  13-16 

11% 

11% 

11% 

11% 

n'A 

11  X 

11.90 

12 

12 

11    <s 

11  9-16 

ii  a 

11  13-16 
ii  K 

i  i 
M  ! 

ii 

Norfolk  ... 

Baltimore  . 

Philadelphia 

Augusta 

Memphis    . 

St.   Louis 

Houston 

Little  Rook.. 

n'A 

1 1  ■'., 

11.65 
12 
12 

11J* 
1  1   7-16 

11 H 

11 M 

I  l 

II  90 
12 

12 

11     - 
11  9-16 
1H» 

1.574 
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NEW    ORLEANS    OPTION    .MARKET.— The    highest, 

st  and  closing  quotations  for  leading  options  in  the  New 

Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day. 

Monday, 

Tuesday, 

Wed'day, 

Ttuirsd'y, 

Friday,** 

June  1 . 

June  3. 

June  4. 

June  5. 

June  6. 

June  7.B 

June — 

Range  

—     ! 

—    (a*     — 

—  @  — 

—  @  — 

—   @   — 

Closing 

11. 61-. 03 

11.73    — 

11.70    — 

11.87    — 

11.83    — 

July — 

Range    

11.56-.65 

11. 66-. 79 

11. 70-. 74 

11.76-.94 

11.86-.99 

Closing 

11. 63-. 64 

11. 76-.  77 

11. 72-. 73 

11. 89-. 90 

11. 85-. 87 

A  ugust — ■ 

Range 

—   @   — 

—    @    — 

—    @    — 

—    @    — 

11.72-.74 

Closing 

1 1.47- .49 

11. 56-. 58 

11. 54-. 56 

11. 69-. 70 

11. 66-. 67 

September — 

Range  

11.33    — 

—    @    — 

—    @   — 

11.65    — 

_   @    — 

Closing 

11. 33-. 35 

11.43- .45 

11.41-.43 

11. 57-. 59 

11. 54-. 56 

October — 

Range     _    -  - 

11.26-.30 

11.25-.41 

11. 33-. 39 

11. 37-.  59 

11. 51-. 65 

Closing 

11. 28-. 29 

11.38-.39 

11.36-. 37 

11. 54-. 55 

11. 51-. 52 

Xorember — 

Ranpe  

—  @  — 

HOLI- 

—   @    — 

—   @   — 

—    @   — 

—   @   — 

Closing 

ll.29-.31 

DAY. 

11.39- .41 

11.37-.39 

11. 55-. 56 

11. 52-. 54 

December — 

Range 

11.28-. 32 

11.27-. 42 

11. 34-. 40 

11. 39-. 62 

11.55-. 69 

Closing 

11.30-. 31 

11.40- .41 

11. 38-. 39 

11. 56-. 57 

11. 55-. 56 

January — 

Range  __    — 

11. 32-.  34 

11. 39- .43 

11. 38- .45 

11.48-. 65 

11. 62-. 71 

Closing 

ll.33-.34 

11.45- .46 

11.42- .44 

11. 60-. 61 

11. 60-. 61 

February — 

Range 

—  @   — 

—   @   — 

—    @   — 

—    @    — 

—    @   — 

Closing 

ll.35-.37l 

11. 47-.  49 

11.45-.47 

11. 62-. 63 

11. 61-. 63 

March — 

Range  .. 

—  @   .43 

11.47-. 49 

—    @   — 

11.70-.73 

11. 75-.  78 

Closing 

11. 42- .43 

11. 52-. 53 

11. 50-. 51 

11. 68-. 70 

11. 69-. 70 

Tone — 

Spot      -    

Steady. 

Quiet. 

Quiet. 

Firm. 

Firm . 

Options  _.    .- 

Steady. 

Steady. 

Quiet. 

Steady. 

Steady. 

NEW  YORK  COTTON  EXCHANGE.— Annual  Election. 
—At  the  annual  election  of  the  New  lork  Cotton  Exchange, 
held  on  Monday  last,  June  3,  the  ticket  headed  by  Mr.  George 
W.  Neville,  as  given  in  the  "Chronicle"  last  week,  was  elected. 

OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  June  19.  Parties 
desiring  the  circular  in  quantities  with  their  business  cards 
printed  thereon  should  send  in  their  orders  as  soon  as  possible 
to  insure  early  delivery. 

AGRICULTURAL  DEPARTMENT  REPORT  ON  COT- 
TON CONDITION.— The  Agricultural  Department  at 
Washington  issued  on  June  4  its  report  on  cotton  conditions 
and  acreage  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United  States 
Department  of  Agriculture  estimates,  from  the  reports  of  the  correspond- 
ents and  agents  of  the  Bureau,  that  the  condition  of  the  cotton  crop  on 
Hay  25  was  78.9%  of  a  normal,  as  compared  with  87.8  on  May  25  1911,  82 
on  May  25  1910,  81.1  on  May  25  1909  and  81.5,  the  average  of  the  past  ten 
years  on  May  25. 

Comparisons  o'  conditions  by  States  follow: 

-May  25 


States —  1912. 

Virginia 89 

North  Carolina 87 

South  Carolina 83 

Georgia 74 

Florida 75 

Alabama 74 

Mississippi    72 

Louisiana 69 

Texas    86 

Arkansas 73 

Tennessee 74 

Missouri    74 

Oklahoma 78 

California 96 


United  States 78.9 


1911. 
93 
83 
80 
92 
95 
91 
86 
91 
88 
87 
83 
86 
87 
95 

87.8 


1910. 
90 
84 
78 
81 
80 
83 
82 
76 
83 
81 
86 
87 
84 
90 

82.0 


1909.  10-yrAv 


85 
83 
83 
84 
91 
83 
78 
74 
78 
84 
85 
93 
84 


81.1 


85 
83 
81 
83 
87 
81 
81 
80 
80 
82 
84 
85 
84 


81.5 


EGYPTIAN  COTTON  CROP.— Under  date  of  Liverpool, 

May  23,  Messrs.   S.   M.   Weld   &   Co.  of  Boston     have  the 

following: 

There  has  been  no  confirmation  of  damage  done  to  the  crop  in  Egypt  by 
wet  and  cold  weather,  and,  as  far  as  we  can  hear,  the  crop  is  progressing 
as  favorably  as  possible.  There  is  no  doubt  that  with  the  present  good 
start  and  large  acreage  we  may  have  a  record  Egyptian  crop,  but  of  course 
it  is  impossible  to  calculate  on  this,  as  the  main  foe  to  Egyptian  cotton — 
i.  e.,  fogs  in  August — has  still  to  be  faced.  At  this  time  of  the  season  three 
years  ago  everything  looked  perfect  and  people  were  forecasting  a  record 
crop:  the  ultimate  outturn  was  about  5J4  million  cantars,  and  this  was 
caused  by  bad  fogs  in  August. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
there  have  been  beneficial  rains  over  much  the  greater  part 
of  the  cotton  belt  during  the  week.  Temperature,  more- 
over, has  been  favorable.  Reports  from  Texas  are  to  the 
effect  that  general  conditions  are  very  favorable,  and  from 
most  other  sections  improvement  in  the  crop  is  noted. 

Galveston,  Tex. — Beneficial  rains  have  fallen  throughout 
Texas  during  the  week.  Temperature  and  general  conditions 
are  very  favorable  to  cotton.  We  have  had  rain  on  five 
days  the  past  week,  the  rainfall  being  three  inches  and  sixty- 
one  hundredths.  Average  thermometer  79,  highest  88, 
lowest  70. 

Abilene,  Tex. — It  has  rained  lightly  during  the  week  on  one 
day,  the  rainfall  having  reached  sixteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  73,  the  highest  being 
90  and  the  lowest  56. 

Brcnham,  Tex. — There  has  been  rain  on  six  days  during 
the  week,  to  the  extent  of  one  inch  and  fifty-two  hundredths. 
The  thermometer  has  averaged  80,  ranging  from  68  to  92. 

ro,  Tex.-  -We  have  had  rain  on  five  days  of  the  past 
week,  the  rainfall  being  one  inch  and  fifty  hundredths.  The 
thermometer  has  ranged  from  68  to  96,  averaging  82. 

Henrietta,  Tex-  Dry  all  the  week.  Average  thermometer 
75,  highest  96  and  lowest  54. 


Huntsville,  Tex. — It  has  rained  on  four  days  during  the 
week,  the  rainfall  having  reached  two  inches  and  thirty 
hundredths.  The  thermometer  has  averaged  80,  the  highest 
being  94  and  the  lowest  66. 

Kerrville,  Tex. — Rainfall  for  the  week  fifty-eight  hun- 
dredths of  an  inch,  on  three  days.  The  thermometer  has 
averaged  76,  ranging  from  60  to  92. 

Lampasas.  Tex. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  seventy-six  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  58  to  96,  averag- 
ing 77.  .... 

Longview,  Tex. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  reaching  ninety-eight  hundredths  of  an 
inch.     Average  thermometer  81,  highest  96,  lowest  66. 

Luling.  Tex. — We  have  had  good  rain  on  five  days  during 
the  week,  the  precipitation  being  two  inches  and  forty  hun- 
dredths. The  thermometer  has  averaged  80,  highest  94, 
lowest  66. 

Nacogdoches,  Tex. — There  has  been  rain  on  three  days  the 
past  week,  the  rainfall  reaching  two  inches  and  twenty-two 
hundredths.  The  thermometer  has  averaged  77,  ranging 
from  66  to  88.  -  £j 

Palestine,  Tex. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  reaching  one  inch  and  six  hundredths. 
The  thermometer  has  ranged  from  64  to  90,  averaging  77. 

Paris,  Tex. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  being  fifty-four  hundredths  of  an  inch.  Average 
thermometer  78,  highest  94,  lowest  62. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  92  and 
the  lowest  68. 

Taylor,  Tex. — There  has  been  no  rain  during  the  week 
Minimum  thermometer  66. 

Weatlierford,  Tex. — There  has  been  rain  on  three  days  of 
the  week,  the  rainfall  reaching  eighty-eight  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  54  to  94,  averag- 
ing 74. 

Ardmore,  Okla. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  76,  ranging  from  56  to  96. 

Marlow,  Okla. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  55  to  94,  averaging  75. 

Tulsa,  Okla. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  fifteen  hundredths  of  an  inch.  Average  ther- 
mometer 75,  highest  96  and  lowest  54. 

Alexandria,  La. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  being  two  inches  and  sixty-eight  hun- 
dredths. The  thermometer  has  averaged  82,  highest  being 
94  and  lowest  70. 

New  Orleans,  La. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  being  one  inch  and  eighty-four  hun- 
dredths. Thermometer  has  averaged  82,  ranging  from  72 
to  92.     Month's  rainfall  16.80  inches. 

Shreveport,  La. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  reaching  ninety-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  60  to  90,  averaging  79. 

Eldorado,  Ark. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  fifty-two  hundredths  of  an  inch.  Aver- 
age thermometer  76,  highest  91,  lowest  62. 

Helena,  Ark. — Farm  work  is  doing  well,  but  rain  is  needed. 
The  river  is  falling  rapidly  outside  the  levee  and  the  planting 
of  cotton  there  was  commenced  yesterday.  We  have  had 
light  rain  on  two  days  during  the  week,  the  precipitation 
being  thirty-nine  hundredths  of  an  inch.  The  thermometer 
has  averaged  76,  the  highest  being  88  and  the  lowest  65. 
May  rainfall  1.72  inches. 

Little  Rock,  Ark. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  76,  ranging  from  63  to  89. 
Month's  rainfall  1.81  inches. 

Columbus,  Miss. — We  have  had  rain  on  four  days  during 
the  week,  the  precipitation  reaching  three  inches  and  twenty- 
six  hundredths.  The  thermometer  has  ranged  from  61  to  93, 
averaging  77. 

Meridian,  Miss. — -We  have  had  rain  on  six  days  the  past 
week,  the  rainfall  being  two  inches  and  thirteen  hundredths. 
Average  thermometer  76,  highest  92,  lowest  60. 

Vicksburg,  Miss. — We  have  had  rain  on  each  day  of  the 
week,  the  precipitation  reaching  one  inch  and  fourteen  hun- 
dredths. The  thermometer  has  averaged  84,  the  highest 
being  90  and  the  lowest  67. 

Dyersburg,  Tenn. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  74,  ranging  from  57  to  90. 

Memphis,  Tenn. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  fourteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  58  to  90,  averaging  76. 
Month's  rainfall  2.32  inches.  Farm  work  making  progress. 

Nashville,  Tenn. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  being  forty-three  hundredths  of  an  inch. 
Average  thermometer  72,  highest  88  and  lowest  56. 

Mobile,  Ala. — Weather  generally  favorable.  Plant  small 
but  healthy.  The  general  rain  during  the  week  improved 
condition  greatly.  The  week's  rainfall  has  been  three  inches 
and  forty-four  hundredths,  on  six  days.  The  thermometer 
has  averaged  79,  the  highest  being  89  and  the  lowest  70. 
Month's  rainfall  7.70  inches. 

Montgomery,  Ala. — Rains  were  beneficial.  We  have  had 
rain  on  five  days  during  the  week,  the  rainfall  being  two 
inches  and  twenty-three  hundredths.  The  thermometer  has 
ranged  from  66  to  94,  averaging  80. 
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Selma,  Ala. — There  has  been  rain  on  two  days  of  the  week, 
the  rainfall  reaching  fifty-five  hundredths  of  an  inch.  Ther- 
mometer has  ranged  from  69  to  90,  averaging  79. 

Madison,  Fla. — We  have  had  rain  on  four  days  during 
the  week,  the  precipitation  reaching  four  inches  and  seventy- 
five  hundred  (lis.  The  thermometer  has  ranged  from  69  to  90, 
averaging  79. 

Gainesville,  Fla. — It  has  rained  on  five  days  during  the 
week,  to  the  extent  of  two  inches  and  seventy-five  hundredths. 
Average  thermometer  80,  highest  93,  lowest  67. 

Tallahassee,  Fla. — There  has  been  rain  on  four  days  during 
the  week,  the  precipitation  being  five  inches  and  thirty-one 
hundredths.  The  thermometer  has  averaged  80,  the  highest 
being  92  and  the  lowest  69. 

Augusta,  Ga. — Rain  has  fallen  on  five  days  of  the  week,  the 
precip  tation  being  six  inches  and  forty-four  hundredths. 
Average  thermometer  78,  highest  90,  lowest  66. 

Savannah,  Ga. — The  week's  rainfall  has  been  one  inch  and 
twenty-two  hundredths  on  five  days.  The  thermometer  has 
averaged  79,  highest  being  89  and  lowest  71.  Month's 
rainfall  7.41  inches. 

Washington,  Ga. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  reaching  four  inches  and  seventy-six 
hundredths.  The  thermometer  has  averaged  78,  ranging 
from  65  to  91. 

Greenville,  S.  C. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  one  inch  and  twenty-nine  hundredths. 
Average  thermometer  78,  highest  96,  lowest  61. 

Spartanburg,  S.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  sixty-six  hundredths  of  an 
inch.  Thermometer  has  averaged  77,  the  highest  being  91 
and  the  lowest  62. 

Charlotte,  N.  C. — We  have  had  rain  on  four  days  of  the 
week,  the  rainfall  being  one  inch  and  thirty-six  hundredths. 
The  thermometer  has  averaged  77,  ranging  from  65  to  89. 

Greensboro,  N.  C. — We  have  had  good  rain  on  three  days 
during  the  week,  the  rainfall  being  ninety-one  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  65  to  89, 
averaging  77. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


June   6. 
Bcccipts  at — 

1911-12. 

1910-11. 

1909-10. 

Weei  . 

S I  nee 

£cpt.  1. 

Week. 

Since 
Sept.  1. 

Week . 

£incc 
Sept.  1. 

Bombay 

30.000 

2,135.000 

43.000 

2,240,000 

36.000 

i, 01 1.000 

Exports . 
from — 

For  the  Wed.. 

Since  September  1. 

Great 

Conti- 

Japan 

Great 

Conli- 

Japan 

Britain. 

nent. 

.W  hi, in 

Tot  U 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1011-12.. 

1  000   3 

48,000 

82 ,000 

19.00:: 

297,000 

777,000 

1 .084  ,000 

1910-11.. 

7.000 

38.000 

15,000 

.,1.0')  I 

80:,'. 000 

513,000 

1.375.000 

1909-10.. 

2.000 

30,000 

22.000 

54  .000 

92  000 

905,000 

804.000 

1,801.000 

Calcutta — 

1911-12 

1 .000 

1,000 

2,000 

16,000 

12.000 

30,000 

1910-11.. 

2.000 

2,000 

3.000 

33 .000 

IS,  000 

54,000 

1903-10. . 

5.000 

.-.  000 

3,000 

37,000 

46,000 

86,000 

Madras — 

1911-12.. 

1,000 

1 .000 

3 .000 

3,000 

1  ,000 

7,000 

1910-11. 

8.000 

18,000 

200 

2(1.200 

1 909-10.  _ 

'     2,000 

2  ooo 

4,000 

13,000 

1,000 

18.000 

All  others  — 

1911-12   . 

2,000 

9,000 

2,000 

13  .000 

9.000 

121,000 

31  000 

161.000 

1910-11.. 

3,00  i 

4 .000 

7.000 

oS.OHO 

219.oo,i 

12.000 

, 

1909-10.. 

|   15,000 

5,000 

20.000 

24,000 

266,000 

298,000 

Total  all— 

1911-12.. 

4,000    42.000 

51,009 

97,009 

24,000 

437 .000 

821.200 

1.282,200 

L910-11.. 

3.000    13,000 

38,000 

54,000 

102,000 

1,079,000 

543.200 

1.724,200 

1909-10. 

2. ooo1  ir.oon 

32,000 

81,000 

123,000 

1  .2  '1    000 

859,000  2.203,090 

MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  buying  very 
sparingly.  We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  yearfor  comparison. 


Apr, 

19 

26 

May 

3 

10 

17 

24 

31 
June 


1912. 


32s  Cop 

Twist. 


9»4 

9?i 


d. 

@     10  H 
@     10Ji 


9H  @  10'- 
'i%  ®  U)% 
9  11-16  @  10J4 
9%  @  10H 
9  s*        @      10  S4 


@      10fg 


814  lbs.  Shirt- 
ings, common 
to  finest. 


s.  d. 


s.  d. 


1M@H  5 
1J*@U  5 


1      @11 

1H@11 
1M@11 

1'  „..-    !  1 

iy2@n 


6      l\t<r  1  !    3 


Cot'n 
Mid. 
Upl's 


6.62 
6.56 

6.37 
0.53 
6.47 
6.36 
6  31 

6.45 


1911. 


32s  Cop 

Tu-ist. 


10'-'. 
10Ji 


@ 
@ 


115i 


10  13-16®  11J 
10  15-16®  11J 
10  15-16®  11? 

10  J4     © 

11  @ 


IVA 


11  1-16  <a    11  H 


Shi  lbs-  Shirt-    Cot'n 

ings,  common     Mid, 

to  finest.         Vpl's 


s.  d. 


s.  d      d- 


OO       It 
1@H 

1H@11 
1M@H 
1K@U 

1  '..(.Ml 

iy2@n 


I'A 

3 

4 

4 

4H 

4'A 

I 


8.10 
8.27 

8.23 
8.42 
8.40 
8.28 
8.33 


6      1  v./  I  1    4',.     8.31 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
June  5. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars) — 
This  week  .      .... 
Since  Sept.  1 

7,000 
7,235,123 

14,000 
7,543,702 

4.000 
4,896.869 

Exports  (bales) — 

This 

Week . 

Since 
Sept.  1. 

This 

n  eek. 

Since 
Sept.  1. 

Tiiis 
Week . 

Since 
Sept.  1. 

To  Liverpool 

2,250 

10.750 
1,000 

189,488 
216,379 
346,740 
104,288 

4,566 

6,000 

204,455 
210.110 
376.037 
113,730 

2,0(io 

.-,..,00 
330 

147,273 

To  Manirmgter 

To  Continent  and  India. . 

To  America . 

116,040 

281,394 

59,029 

Total  exports . . 

1   1.000 

850,895 

10,500 

904,332 

7.800 

604.336 

WORLDS   SUPPLY  AND   TAKINGS  OF   COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911-12. 

1910-11. 

Week. 

Season.    |    Week. 

Season . 

Visible  supply  May  31     

Visible  supply  Sept.  1    

American  in  sight  to  June  7 

Bombay  receipts  to  June  6 

Other  India  shipm'ts  to  June  6. 
Alexandria  receipts  to  June  Sm- 
other supply  to  June  5  *.    .    ._ 

4,150,044 

73,991 

31,000 

15,000 

1,000 

3,000 

3,016,018 

1,603,418;     

11.7  19,628         52,844 

2,135,000         40,000 

198,000            9,000 

965,000            2,000 

212,000            4,000 

1,495,514 

11,349,236 

2,237,000 

349,200 
1,006,000 

266,000 

Total  supply            —    

Deduct — 
Visible  supply  June  7.    

4,274,035 
3,954,910 

19,863,046  3,123,862 
3,954,910  2,844,456 

16,702,950 
2,844,456 

Total  takings  to  June  7     

319,125 

247,125 
72,000 

15,908,136       279,406 
12,754,136       193  406 

13,858,494 
10,422,294 

Of  which  other     ..   

3,154,000 

86,000 

3,416.200 

1 


110 
130 
870 
50 
200 
554 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
SHIPPING  NEWS.- — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached    46,260   bales.      The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW    YORK — To    Liverpool — May    31 — Caronia,    100    foreign 

June  5 — Baltic,  10 

To  London — May  29 — Kingstonian,  130 

To  Venice — June  1 — Laura,  870 

To  Piraeus — June    1 — Macedonia,    50 

To  Naples — Tune  3 — Carpathia,  200 

GALVESTON — To  Barcelona — June  6 — Conde  Wilfredo,   1,554- 

PORT  ARTHUR — To  Bremen — June  5 — Friederike,  4,356 4,356 

NEW  ORLEANS — To  Liverpool — May  31 — Nubian,  6,022___June  5 

— Louisianian,  325 June  6 — Mercian,  1,000 7,347 

To  Manchester — June  6 — Mercian,  850 850 

To  Bremen — June  6 — Atlantian,  8,400 8,400 

To  Havre — June  4 — Louisiane,   1,989 1,989 

To  Antwerp — June    4 — Workman,     1,975 June     5 — Atlan- 
tian ,  366 2,341 

To  Christ iania — June  4 — Noruega,  675 675 

To  Barcelona--June   1 — Oonde  Wilfredo,   2,383 2,383 

SAVANNAH — To    Bremen — May    31 — Wooda,    3,986_._June    1 — 

Gresh?m,    5.311 9.300 

To  Hamburg — May  31 — Wooda,  105 105 

To  Rotterdam — June  5 — Mexican,   1,259 1,259 

CHARLESTON — To  Manchester— June  4 — Port  Inglis,  600 600 

NORFOLK — To  Liverpool — June  4 — North  Point,  1,020 1,020 

To  Hamburg — June  1 — Antonina,  301 

To  Rotterdam — June  1 — Gooredyke,  300 

BOSTON — To  Liverpool — May  31 — Armenian,  45 

To  Manchester — June  1 — Bostonian,  100 

BALTIMORE— To  Bremen— May  31— Brandenberg,  881 

To  Hamburg — June   1 — Bethania,   300 

PHILADELPHIA — To  Manchester — May  27— Manchester  Spinner, 

250 

SAN  FRAHCISCO— To  Japan— May  31 — China,  100 

SEATTLE — To  Japan — June  4 — Awa  Maru,  344 

To  China — June  4 — Awa  Maru,  100 


301 
300 
45 
100 
881 
300 


250 
100 
344 
100 


LIVERPOOL.— By  cable  from  Liverpool 
lowing  statement  of  the  week's  sales,  stocks, 


Total    _  46,260 

we  have  the  fol- 

&c,  at  that  port: 

June  7. 

46,000 

400 

300 

40,000 

8,000 

106,000 


Man  17. 

47,000 

1,000 

1,000 

41,000 

11,000 


Sales  of  the  week bales 

Of  which  speculators  took- 

Of  which  exporters  took.. 

Sales,  American 

Actual  export 

Forwarded 106,000 

Total   stock — Estimated 1,259,000 

Of  which  American 1,145,000 

Total  imports  of  the  week....       27,000 

Of  which  American 11,000 

Amount  afloat 173,000 

Of  which  American 135,000 


May  24. 

39,000 

2,000 

2,000 

35,000 

1,000 

75,000 

1,266,000 

1,152,000 

72,000 

59,000 

128,000 

99,000 


May  30. 
24,000 
400 
300 
22,000 
13,000 
47,000 
,266,000 
,155,000 
60,000 
51,000 
99,000 
67,000 


1,208,000 
1,087,000 
45,000 
33,000 
88,000 
53,000 


LIVERPOOL  STOCK  TAKING  (All  Growths  Other  Thaa  American)  .—Brazilian, 
decrease,  bales,  52;  Egyptian,  decrease,  10,582;  West  Indian,  decrease.  3,264;  total 
decrease,  13,898.  Peruvian.  Increase,  906;  African,  increase.  1.759;  East  Indian, 
Increase,  1,122;  total  increase.  3,787.     Net  decrease.   10,111. 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      } 
P.  M.     J 

Moderate 
demand. 

Moderate 
demand. 

Moderate 

demand. 

Good 
demand. 

Quiet. 

Mid.  Upl'df 

6.34 

6.36 

6.36 

6.36 

6.45 

Sales 

Spec.&exp. 

HOLI- 
DAY. 

7.000 
500 

7,000 
500 

7,000 
500 

10.000 
2.000 

5.000 
500 

Futures. 
Market      \ 
opened  J 

Steady  at 

1  point 
advance. 

Steady  at 

1  !  .."  2  pts. 

advance. 

Quiet  at 
2  poinst 
advance. 

Quiet  at 
1  point 
decline. 

Firm  at 

6H@7  pts. 

advance. 

Market, 
4 
P.  M.      J 

Quiet  at 
Pis,  dec. 

Quiet  at 

1H@2  pts. 

advance. 

Quiet  at 

■     1  pt, 

advance. 

Steady  at 
1',,.     !J  , 
pts.  adv. 

Steady  at 

9©9M  Pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  \00lhs.     Thus:   6  14  means  6  14-lOOtf. 


June  1 

to 
June  7 


June 

June-July 
July-Aug- 
Aug.-Sep 
Sept.-Oet. 

Oct  .-NOV. 
IN  o  v.-  Dec. 
D2C-Jan. 
Jan. -Feb. 
1  b.-Mch. 
Mch.-Apr. 
Apr  .-May 
May-June 


Sat. 


12  ','      4 
p.m.  p.m 


HOLI- 
DAY. 


Mon. 


12  H 
p.m. 


6    14  ', 

6    11 

66  '  ■ 

6    17 
14 
12 
1  1 
10  ' 
10  ' 
11'. 
12  ', 
13 
14 


12', 
p  111. 


13 

12  H 
15 

1  . 

12  y2 

10  ' 

09^ 
09 
09 
10 
1  1 

1  I  '„ 
12  '  ■ 


Tues. 


12hi\     6 

|.  in.  p. 111 


Wed. 


12  hi      4 
p.m.  p.m 


16 

15  !  . 
18 

19 

15 

13 
12 

11', 

II' 
I" 

13  y. 

1 1 

L5 


15 

11'., 
17 
17  y2 

11 
12 

11 

in'  , 
Hi'  , 
11  ', 
' 

13 
1  I 


16 

15  H 
18 

isy 

15 
13 
12 

I  1  ! 
1  1 
12  14 

II 
15 


16 
15  ' 

17' 
18' 
14  K 
12  '  • 
11  ', 
11 
11 
12 
13 
1  I 
I  I  ' 


Tliurs. 


16'  . 
16 
18 
19 

14 
12 
11 

lo  '  , 
10  ! 
11'. 

13 
11 


is  y2 

18 
20 
21 
17 

15 
13' 
13 
13 
I  I 

15 

15  ' 

16  ' 


Fri. 


12  M      4 
p.m.  p.m. 


2iy2 
27 
29 
30 

26 

2  1 
23 

22  ',, 

22  '  . 

23  ', 
21  ' 

25 

26 


BREADSTUFF'S. 

Friday  Sight,  June  7  1912. 
Flour  has  continued  to  sell  slowly.     Buyers  adhere  to  the 
policy  of  purchasing  just  enough  to  supply  immediate  wants 
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and  manifest  no  desire  to  go  beyond  this.  In  other  words, 
they  are  pursuing  the  same  course  that  they  have  for  many 
months  past,  and  it  can  be  readily  imagined  that  the  flour 
market  is  anything  but  an  interesting  affair.  Dulness, 
monotony,  uncertainty,  a  disposition  to  watch  and  wait,  are 
its  most  "conspicuous 'features.  Yet,  prices,  on  the  whole, 
have  been  prettv  well  maintained.  The  course  of  the  wheat 
market  will  naturally  have  much  to  do  with  the  future  direc- 
tion of  prices  for  flour. 

Wheat  has  been  erratic  and  nervous,  now  advancing,  now 
declining.  The  weather  news  has  been  the  keynote.  Re- 
ports of  rains  in  Kansas  and  Nebraska  have  from  time  to 
time  caused  lower  prices.  Reports  that  the  rains  were  insuf- 
ficient have  occasioned  rallies;  so  have  statements  that 
more  or  less  damage  has  been  done  by  high  winds  and  dust 
storms  in  the  Dakotas,  though  this  sounds  rather  strange  at 
this  early  stage  of  the  season.  Still,  even  such  talk  has  not 
been  without  a  certain  influence  in  a  sensitive  market.  Hot, 
dry  weather  in  Kansas  and  Nebraska  has  had  a  more  stimu- 
lating  effect,  however,  than  anything  else.  Big  crops  in 
those  States  have  been  relied  upon  to  make  good  partially 
or  whollv  the  loss  in  the  soft  winter-wheat  States  east  of  the 
Mississippi.  Furthermore,  the  receipts  have  been  small, 
stocks  have  been  decreasing,  the  cash  demand,  partly  for 
export,  has  at  times  increased,  and  the  world's  shipments 
have  fallen  off.  They  were  only  9,968,000  bushels,  or  some 
3,600,000  bushels  less  than  in  the  previous  week.  The  visi- 
ble supply  is  down  to  within  3,000,000  bush,  of  the  total  of  a 
year  ago.  This  is  commented  upon  as  an  interesting  feature. 
The  contract  stocks  at  Chicago  are  smaller  than  those  of  a 
year  ago.  This  has  not  often  happened  in  recent  years. 
The  world's  supply  is  steadily  decreasing.  The  spring-wheat 
acreage  in  this  country  is  said  to  be  some  740,000  acres 
smaller  than  last  year's.  Yet  on  the  other  hand,  some  re- 
ports from  Kansas  and  the  spring-wheat  belt  have  been 
favorable.  East  of  the  Mississippi,  too,  the  recent  weather 
conditions  have  been  better.  It  has  been  warmer,  yet  with 
sufficient  rainfall,  and  the  plant  has  made  rapid  growth. 
One  private  report  puts  the  condition  of  spring  wheat  at 
95.3%  and  that  of  Kansas  at  77.1,  against  75.9  recently. 
In  Texas  and  Oklahoma  the  crop  is  made  and  in  Texas 
harvesting  is  under  way.  Of  late,  rains  in  Kansas  and  Ne- 
braska have  caused  selling  and  more  or  less  weakness  of 
prices.  It  is  a  weather  market  and  is  likely  to  be  for  some 
time  to  come.  The  Government  crop  report  of  next  Mon- 
day is  awaited  with  much  interest.  To-day  prices  advanced 
on  unfavorable  crop  reports.  Northwestern  markets  were 
particularly  strong,  notably  Winnipeg,  where  there  was  a 
good  export  business  reported. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  red cts. 121%   122%    122%   121  %   121  H    121', 

July  delivery  in  elevator 113%   115%   115%  114%«114       115% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts_108%   110%   110%   109%   108%    110% 

September  delivery  in  elevator 104  %   106       106%  105%   104%   105% 

Indian  corn  has  latterly  advanced  somewhat,  owing  to 
reports  that  the  germination  was  poor  and  that  much 
replanting  has  been  necessary.  The  country  offerings,  too, 
have  been  light.  At  other  times  prices  have  given  way 
under  reports  of  fine  weather  at  the  West  and  heavy  liquida- 
tion, together  with  a  certain  sympathy  with  wheat  when 
that  grain  has  reacted.  Like  wheat,  corn  is  largely  domin- 
ated by  weather  reports.  On  the  set-backs  very  prominent 
interests  at  Chicago  have  covered  shorts  on  a  large  scale, 
being  uneasy,  owing  to  the  slow  germination,  the  necessity 
of  replanting  large  areas  and  the  smallness  of  the  country 
offerings.  To-day,  prices  advanced.  Cash  quotations  at 
Chicago  rose  x/±  to  lc.  Kansas  City  prices  were  notably 
strong, with  no  offerings  from  the  country.  Cool  weather 
at  the  West  excited  comment,  especially  as  the  bulls  claim 
that  the  season  is  late.  On  the  rise,  however,  leading 
interests  were  good  sellers.  Shipping  sales  at  Chicago 
were  100,000  bushels.  There  was  considerable  covering 
of  shorts,  but  later  on  prices  reacted  with  wheat.  The 
weather  is  one  of  the  principal  factors  at  the  present  time. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK- 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

Cash  corn cts.nom.    nom.    nora.    nom.    nom.    nom. 

May  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.   72%     72%      74  73%      74'-;      74% 

September  delivery  in  elevator 71%     72  72  7s     72%     72%     73 

Oats  have  been  irregular,  but  of  late  have  shown  a,  ten- 
dency  to  advance  in  price.  Half  the  stock  at  Chicago  is 
under  contract  to  be  shipped  out.  The  available  supply  de- 
creased for  the  week  1.500,000  bushels,  as  against  an  in- 
crease in  the  same  time  last  year  of  670,000  bushels.  The 
total  is  now  about  2,000,000  bushels  smaller  than  a  year  ago. 
Enormous  cash  sales  have  been  made  in  Chicago,  partly  at  an 
advance  in  prices.  The  leading  Chicago  bull  leaves  shortly 
for  Europe.  At  the  same  time,  the  big  shorts  have  covered 
on  a  scale  that  has  attracted  attention.  The  crop  reports  on 
the  whole,  have  been  favorable.  The  condition  is  said  to  be 
against  85.7%  a  year  ago.  The  crop  is  estimated  by 
private  statisticians  as  1,100,000,000  bushels,  or  175,000,000 
more  than  last  year.  Buying  by  commission  houses  has  been 
heavy.  Many  are  looking  for  an  advance  despite  the  big  hay 
crop,  some  increase  in  the  crop  of  oats  also,  and  despite  the 
fact,  too,  that  the  price  of  cash  oats  here  is  some  17  cents  a 
bushel  higher  than  a  year  ago.     Farm  reserves  are  low,  the 


consumption  is  large,  and  there  has  been  some  tendency  at 

times  rather  to  overdo  the  selling  for  short  account,  while  the 

interior  or  country  districts  have  shown  no  anxiety  to  sell. 

To-day  prices  advanced.     Former  bears  have  turned  bull. 

The  cash  demand  was  better.     Some  of  the  crop  reports  were 

not  favorable. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards    cts.   61  60%     60%      61  61  61 

No.  2  white 61%  61  61  61%     61%     61% 

DAILY    CLOSING   PRICES   OF   OATS   FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.   48         49%     50%     50%     50%     51% 

September  delivery  in  elevator 41         41%     42         41%     41%     41% 

Closing  prices  were  as  follows: 

FLOUR. 

Winter,  low  grades $4  00@$4  25  |  Kansas  straights,  sacks. $5  25@$5  50 

Winter  patents 5  90 @   6  101  Kansas  clears,  sacks 4  25 @   4  75 

Winter   straights 5  35@    5  60|City  patents 6  80@   7  10 

Winter  clears. 4  75@    5  00|Ryeflour 4  70@    5  35 

Spring  patents 5  50@    6  00|Graham   flour 4  00@   4  70 

Spring  straights 5  00@    5  50|Corn  meal,  kiln  dried..  4  25@ 

Spring  clears 4  85  @   5  10 1  Buckwheat,  cwt Nominal 

GRAIN 


-f.  o.  b. 


Corn,  per  bushel — 

No.    2 elevator 

Steamer    elevator 

No.  3. ..c.i.f. 

Rye,  per  bushel — 

No.  2  Western 

State  &  Pennsylvania 


Cents. 
86 
Nominal 
83 


Nominal 
Nominal 


Barley — Malting $1  15®$1  25 


Wheat,  per  bushel- 

N.  Spring.  No.  1 ..$1  27 

N.  Spring,  No.  2 1  20  % 

Red  winter.  No.  2 121% 

Hard  winter.  No.  2 121% 

Oats,  per  bushel,  new —  Cents. 

Standards   61 

No.  2   white 61% 

No.  3.. 60%@61 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.lQQlbs. 

bush.  GO  lbs. 

iiush.  56  lbs. 

bush. 32  lbs. 

bushASlbs. 

iiu.'ii)  ii>*. 

Chicago 

75,735 

255,200 

1,039,750 

1.135,800 

124.000 

12.000 

Milwaukee. . 

11. SO'! 

121,900 

129,800 

199,800 

96,200 

7,700 

Duluth. 

22,250 

<:;  .so;> 

8,677 

Minneapolis. 

886,610 

S3 ,500 

1 1 1 ,580 

65,400 

17,440 

Toledo 

170.300 

40,600 

10,500 

Detroit 

5,075 

2,000 

4,300 

30,000 

St.   Lcuis... 

I3,i  70 

152,602 

296,465 

350,200 

Peorla 

45.855 

32,000 

2 13  ,894 

120,800 

15,975 

4,800 

Kansas  City. 

187,200 

415,200 

56,100 

Total  wk.  '12 

204,385 

1,881.677 

2,253,509 

2,023.457 

301.575 

4  1 ,940 

Same  wk.  '11 

275,878 

3,1  10,705 

6,767,941 

4.413,300 

498,349 

20. 709 

Same  wk.  '10 

30-  ,885 

1 ,854 ,010 

4,380,291 

2,940,686 

1,142,839 

71,909 

Since  Aug.  1 

1  i  1 1-12 

10,936,714 

12G. 588,115 

168,421.320 

132,097,065 

60.405.103 

490, 60S 

1910-1 1 

13.045,623 

196,959,558 

15,963,528 

166.813,577 

60. 991. 209 

4,993.848 

1909-10 

17.907.931 

229,302,006 

100.150.088 

72,717,865 

74.U0.784lfi.306.577 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 


the  week 

ended  June 

1  1912  follow: 

Flour. 

Wheat, 

Corn, 

Oats, 

Receipts  al- 

bbls. 

bush. 

bush. 

{rush. 

New  York 

148,882 

1,498,200 

56,250 

391,925 

Boston 

38,4  !5 

491,734 

3,000 

87.539 

Philadelphia 

21,004 

059,409 

24,228 

156,944 

Baltimore  . . 

27,360 

549,182 

110,422 

435,389 

New  Orleans 

* 18,290 

54,000 

108,600 

48,000 

Norfolk 

1,214 

Galveston 

22,000 

7,000 

Mobile 

3 ,666 

14.000 

Montreal.    .. 

42,314 

1,821,396 

6,500 

709.716 

Barley, 

busk. 

30,707 


Rye, 

bush. 


30.035 


Total  week   1912..     300.199     5.095,921         330,000  1,829,513       61.342         

Since  Jan.  11912..  7,296,589  44,164,884  22,567.930  17.317.799  3,084,394  200,682 

Week  1911 325,990     1,188,036     1,090,670  1.272,678       86,045  8,683 

Since  Jan.  11911.-7,856,392  26,327,528  41,069.891  20,800.300  2400,107  289,326 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  1  are  shown  in  the  annexed  statement: 


Wh  -'. 

Corn, 

Flour, 

Oats, 

Exports  from— 

bush. 

bush. 

bbls. 

bush. 

New  York 

.1,151,081 

17.049 

85,183 

86,555 

Boston 

3S  ;,002 

35,728 

1,476 

Philadelphia  - .  - 

.     660.000 

1,000 

10,000 

50,000 

Baltimore 

.     581,084 

1,827 

New  Orleans  . . . 

1,500 

93,000 

7,738 

300 

Galveston 

5,364 

Mobile.. 

14.000 

3.000 

Montreal 

.     914.666 
.3,670,667 

32,000 

34  I.IHIO 

Total  week . . . 

125.649 

188.054 

481.331 

Week  1911 

.2,051,734 

711.358 

273,437 

449,600 

Rye. 

bush. 


Peas, 
bush. 


Barley, 

bush. 


80 


80 
910 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


-Wlicat- 


Flour 

Since. 

Week        July  1 

Exports  for  week  anU  June  I.  1911. 

Since  July  1  to —         bbls.  bbls. 

United  Kingdom...  137.974  4,407,428   1.970,250  52.537,031 

Continent 15,390    1.712,700   1,098.882  36,706,072 

Sou.  &  Cent.  Amer.   11,692  1,076,184 

West  Indies 21,783  1.19S.496 

Brit.  Nor.  Am.  Cols.         093         44,460 
Other  Countries 522      296,185 


-Corn— 


Week 

June  1. 

bush. 


7,535 


Since 
July  l 

1911. 

tush. 


828,282 
19,094 


2  :. ' 


Week 
June  l 

bush. 

'  Y.ooo 

74,000 
49.707 


942 


Since 
July  1 

191  1  . 
h  USh 

,041,771 
,546,249 
,138,044 
,840,892 

10.283 
34.360 


Total 

Total  1910-11. 


.188,054  8.735,519  3.670,067  90,113,482 
.273,437  8,485,986  2,051.731  54,479,217 


125,649  32,017,599 
711.358  47,157,037 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  1  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


June    1  1912.. 
May  25  1912.. 

June    3  1911 .. 
Juno    2  1910 


Wheat. 


I  nited 
Kingdom. 


Bushels 

Jl.oliS, 0(111 
:sl.2'Jii.0iKi 
25,680,000 

U.OSO.OOO 


i  ,m:lii:ei:l 


Bushels. 
24,824,000 
28,784,000 
33, 192 ,000 
11,920,000 


Tola!. 


Bushels. 
56,192,000 
60,080,000 
58,672,000 
43,600.000 


i  ma . 


United 

Kingdom . 


Bushels . 
8,645,000 

7,225,000 
4,701,000 
4,420,000 


i  onti/u  nt 


Bushels. 

14,416,000 

12.707,000 

5,134,000 

2,805,000 


Total. 


Bushels. 

23,061,000 

19,992,000 

9,835.000 

7,225,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  1  1912,  was  as  follows: 

UNITED  STATES  GRAIN  STOCKS. 


Amer. 
Wheat, 
bush. 
_       107 


in  Thousands — 

New  York 

Boston 

Philadelphia 1 

Baltimore 200 

New  Orleans 48 

Galveston 55 

Buffalo 1,017 

Toledo 571 

Detroit 279 

Chicago   10,909 

Milwaukee 146 

Duluth 4,257 

Minneapolis 10,579 

St.  Louis 287 

Kansas  City 921 

Peoria  - - -  1 

Indianapolis    — 211 

Omaha 215 

On  Lakes  . .  _ 829 

On  Canal  and  River. . .      208 


Kondid 

Wheat. 

.     bush. 

1,338 

238 

i  7i) 

iMh) 


969 


1,681 


Amer. 
Corn. 

!  -ish. 

46 

13 

3 

378 

99 

6 

201 

83 

169 

2,582 

214 

"zl 

336 

387 
67 
118 
674 
258 


Amer.  Bonded  Amer.  Amer.  Bonded 


Oats. 

bush. 

335 

1 

39 

120 

116 

722 

52 

98 

3,858 

189 

118 

334 

121 

84 

155 

38 

S30 

643 

199 


Oats. 

bush . 

107 

20 

SO 

411 


650 


1,317 


Rye.  Barley.  Barley . 
bush.     bush.     bush. 

11  18       

3  1       


IS 


67 

5 

19 

124 

34 

33 

202 

1 


22 


116 


36 

24 

6 

291 

17 


30 
22 
10 


192 


95 


Total  June 
Total  May 
Total  June 
Total  June 


1  1912. 
25  1912. 

3  1911- 

4  1910- 


.30,847     5,696 
.32,226     5,643 

.26,875       

.18,647       

CANADIAN 

Canadian  Bonded 

Wheal.   Wheal. 

In  Thousands —  bush.     bush. 

Montreal   822      

Fort   William." -.   5,087       

Port   Arthur 2.742       

Other  Canadian.. 4,299      


5,699     8,052     2,015 
5,797     8,690     2.3S9 

4,684     8,678       

5,471     6,666       ... 
GRAIN   STOCKS. 

Canadian  Bonded 
Corn.  Oats.  Oals. 
bush.     bush,     busti. 

4        446      

1,353       

1,116       

2,987      


544 

560 

32 

496 


571 

848 

936 

1,807 


287 
172 


'  idian      Bonded 

Rye.  Barley.  Barley. 

busi:.     bush,     bush 

49       


Total  June  1  1912__12,950 
Total  May  25  1912.-16,029 
Total  June  3  1911..  5,674 
Total  June    4  1910- .  5,961 


4  5,872 

1  6,969 

306  5.6G3 

126  822 


SUMMARY. 


Bonded  Bonded 

Wheal.    Wheal.  Corn.  Oats.     Oats. 

In  Thousands —              bush.     bush.  bush.  bush.     bush. 

American 30,847     5,696  5.699  8,052     2,615 

Canadian  __ 12,950      4     5,872      


49 

44 

32 

146 


Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

544         571         280 

49       


Total  June    1  1912_-43,797  5,696  5,703   13,924  2,615  544 

Total  May  25  1912.-48,255  5,643  5,798   15,659  2,389  560 

Total  June    3  1911.-32,549       4,990  14,341       32 

Total  June    4  1910.  .24.608       5,597     7.488       196 


620 
892 

■MIS 
1,953 


287 
172 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  7  1912. 

Dry  goods  markets  during  the  past  week  have  been  more 
or  less  in  a  state  of  readjustment ,  with  attention  centering 
chiefly  upon  the  disposition  of  business  already  under  hand. 
New  business  is  restrained  by  the  poor  season  which  retailers 
are  experiencing  and  the  backwardness  of  mills  in  making 
deliveries  already  overdue.  Merchants,  however,  look  for 
much  improvement  during  the  coming  month  and  hope  to 
recover  the  losses  during  May.  In  the  jobbing  end  of  the 
cotton  goods  trade  mail  orders  are  steadily  increasing,  but 
as  yet  they  are  coming  chiefly  from  small  retailers  whose 
stocks  were  exceedingly  low.  Jobbers  are,  however,  not 
paying  much  attention  to  their  future  requirements  and  are 
largely  engaged  in  picking  up  spots  here  and  there  and  ob- 
taining deliveries  of  goods  which  are  overdue.  Mills  are 
also  busy  getting  out  orders  as  they  fall  due  and  are  paying 
little  or  no  attention  to  the  securing  of  new  business.  They 
are  in  most  cases  booked  through  August  and  feel  that  they 
can  afford  to  wait  rather  than  take  up  new  contracts  which 
are  being  offered  at  slight  recessions.  They  are  also  skeptical 
about  accepting  new  business  for  delivery  beyond  August  at 
present  offers  until  a  further  progression  into  the  new  cotton- 
crop  period  enables  them  to  form  a  clearer  idea  of  the  future 
cost  of  raw  material.  Buyers  are  also  not  overwilling  to 
cover  against  their  requirements  beyond  August,  as  they 
seem  to  have  confidence  in  a  revision  of  prices  before  that 
time.  Aside  from  a  few  additional  orders  from  India  for 
drills  for  August  delivery,  the  export  market  is  at  a  stand- 
still. The  quietness  of  the  previous  week  still  continues  in 
print  cloths,  with  the  exception  of  a  few  small  orders,  where 
prices  are  attractive.  A  slightly  easier  tendency  is  noted  in 
cotton  yarns,  but  buyers  have  as  yet  refused  to  cover  future 
needs  and  are  still  confining  their  purchases  to  immediate 
requirements.  In  the  dress  goods  markets  buyers  have 
about  completed  their  fall  duplicating  and  demand  has 
slackened  off  during  the  week.  Dress  goods  mills  are  also 
unwilling  to  accept  business  beyond  September  while  the 
yarn  situation  continues  so  unsatisfactory. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  1  were  5,907 
packages,  valued  at  $299,223,  their  destination  being  to  the 
points  specified  in  the  table  below: 


-1912- 


New  York  to  June  1 —  Week. 

Great  Britain 111 

Other  Europe 161 

China — 

India    1,625 

Arabia   1,153 

Africa 1 ,  044 

West  Indies 200 

Mexico 47 

Centra!  America 192 

South  America 324 

Other  countries 1,050 


Since 
Jan.  1. 

2,467 
897 
41,488 
10,824 
29,860 
10,509 
22,955 

1,523 

9,238 
33,187 
31,190 


Week. 
3 
4 

4,900 
o 

1,679 
783 
544 

32 
206 

73 
766 


-1911- 


Since 

Jan .  1 . 

377 

463 

35,102 

13,205 

10,218 

3,851 

17,375 

1,006 

7,957 

26,520 

17,466 


Total    5,907      194,154  8,992      133,540 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$12,766,721  in  1912,  against  $9,934,386  in  1911. 

Domestic  cotton  markets  have  run  into  a  quiet  period 
and  activity  is  not  looked  forward  to  until. after  mid- 
summer. Jobbers  generally  report  a  good  advance  business 
for  fall  delivery,  however,  with  requests  that  goods  shall  be 
shipped  promptly  when  due.  Prices  hold  about  steady,  and 
many  express  the  opinion  that  they  will  continue  to  do  so, 
even  though  the  current  quiet  goes  on,  claiming  that  the 
goods  purchased  are  bought  for  consumption  and  not  on 
speculation.  Many  jobbers  had  expected  that  after  the 
Government  report  on  the  new  cotton  crop  had  been  pub- 
lished cotton  goods  prices  would  decline,  but  so  far  these 
expectations  have  not  materialized.  Bleached  cottons  are 
held  steady,  with  little  new  business  reported  for  spot  ship- 
ment. Dress  ginghams,  while  quiet  and  in  less  demand,  are 
sold  fairly  well  ahead.  Heavy  colored  cottons  remain  about 
unchanged,  while  heavy  drills  and  nearly  all  varieties  of  duck 
are  so  well  ordered  that  they  are  little  affected  by  the  present 
quiet  of  the  market.  Print  cloths  and  convertibles  are 
quiet,  recent  concessions  failing  to  stimulate  trade  to  any 
great  extent.  The  principal  selling  is  mostly  between  second 
hands,  as  the  quantities  purchased  are  generally  small. 
Gray  goods,  383^-inch  standard,  are  quoted  at  5c. 

WOOLEN  GOODS.— Trading  in  men's  wear  and  dress 
goods  markets  has  been  less  active  during  the  week,  with 
mills  well  booked  ahead  and  jobbers  in  receipt  of  good  orders 
from  the  retail  trade  for  fall  delivery.  A  number  of  spring 
lines  of  men's  wear  has  been  opened  during  the  week  and 
advances  have  been  named.  The  higher  prices  had  been 
looked  forward  to,  however,  as  the  increased  cost  of  wool, 
both  in  domestic  markets  and  abroad,  must  be  provided  for. 

FOREIGN  DRY  GOODS.— Linen  prices  continue  their 
upward  tendency,  with  the  demand  increasing,  particularly 
for  goods  for  late  delivery.  New  price  lists  are  being  pre- 
pared, many  old  ones  having  been  withdrawn.  House- 
keeping goods  of  all  descriptions  continue  in  active  demand, 
the  same  being  true  of  colored  dress  linens.  Burlaps  have 
ruled  quiet  and  weak.  Sellers  have  offered  concessions  in 
order  to  stimulate  trade,  but  were  unsuccessful  in  bringing 
out  any  great  amount  of  new  business.  Light-weights  are 
quoted  at  5.55c.  and  10J^-ounce  at  6.75c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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MUNICIPAL  BOND  SALES  IN  MAY. 

That  the  aggregate  of  municipal  bonds  sold  in  May  is  far 
in  excess  of  any  monthly  output  previously  recorded  is  due 
to  the  fact  that  large  amounts  of  new  securities  were  issued 
by  some  of  our  principal  cities.  Fewer  places  sold  bonds 
last  month  than  in  most  of  the  months  preceding,  the  total 
being  only  292,  compared  with  408  places  issuing  bonds  last 
year  in  May.  The  total  of  permanent  bonds  disposed  of 
was  $97,115,286,  of  which  more  than  85  millions  consists  of 
about  twenty  large  issues,  including,  of  course,  the  $65,- 
000,000  4  J4s  sold  by  New  York  City  on  May  7.  Some  of 
the  other  large  issues  included  in  our  list  of  sales  are  as  fol- 
lows: $7,600,000  (2  issues)  4  Ms  of  Omaha,  Neb.;  $1,871,000 
4Ks  of  Pittsburgh,  Pa.;  $1,725,000  4s  of  Cleveland,  Ohio; 
$1,588,708  414s  of  Buffalo,  N.  Y.;  $605,000  4s  of  Chicago, 
111.;  $600,000  4s  of  the  State  of  Rhode  Island;  $550,000  4^s 
of  Chattanooga,  Tenn.;  $500,000  4s  of  Lawrence,  Mass.; 
$446,000  4J4S  of  Albany,  N.  Y.;  $365,000  4}^s  of  Milwaukee, 
Wis.;  $355,000  4s  and  $10,588  4%s  of  Minneapolis,  Minn., 
and  $394,000  4s  and  $3,200  4^s  of  Dayton,  Ohio. 

There  were  also  put  out  in  May,  in  addition  to  the  $97,115,- 
286  permanent  loans  referred  to  above,  $22,259,284  tempo- 
rary obligations  and  $2,340,323  Canadian  debentures.  In 
the  following  we  furnish  a  comparison  of  all  the  various  forms 
of  obligations  put  out  in  May  of  the  last  five  years: 

1912.      1911.      1910.      1909.      190S. 

S  S  S  %  s 

Permanent  loans  (U.S.).  97.115,286  33,765,245  18,767,754  27,597,          15      10,431 

Temporary  loans  (U.S.).  22.259,      I    12,591,697  36,211,785     8,081,827  42,659,690 

Canadian  loans  (perra't) .                        10,287,092  28,856,569     8,589,440     1,885,541 

Bonds  of  U.  ;-.  ■ 1,000,000      


Total..  121,714.893   56,044,034   83,836,108  45,269,136  09,825,602 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  May  1912 
were  292  and  366,  respectively.  This  contrasts  with  341 
and  430  for  April  1912  and  with  408  and  557  for  May  1911. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregates  of  long-term  issues  for  May  and  the 
five  months  for  a  series  of  years: 


Month  of         For  the 
Five  M os. 
1912 S97, 115,286  8194,935,208 


1911    33,765,245 

1910 18,767,754 

1909 
1908 

1907  15,72 

1906 14,89 

16,56 

1904 55,110,016 

1903... -.  14,846 

1902 20.';."  I 


791.559 

143,476,335 

,       17,869    145,000,867 

25,280,431    137,476,515 

93,957,403 

80,651  6 

92.706,300 

113,443,246 

649,815 

59,211,223 


Month  of 

Ma  i/ . 


For  the 
Five  Mos. 


1901 $14 ,562 ,340  $47 ,754 ,962 

190Ck 9,6            '  58,373,539 

1899 7.897,642  33,996,634 

1898 7,036,926  34,373,622 

1897 8,258,927  56,890,312 

1896 10,712,538  30,384,656 

1895 11,587,766  41,084,172 

1894 14,349,410  50,067,615 

1893 4.093,969  30,774,180 

1892 7,856,860  36,844,291 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


News  Items. 

IT  Hudson  County  (P.  O.  Jersey  City),  N.  J. — Voters  Favor 
Smaller  Board  of  Chosen  Freeholders. — We  stated  last  week 
that  the  voters  had  on  May  28  accepted  the  Strong  Act 
reducing  the  Board  of  Chosen  Freeholders  from  31  members 
to  9.  It  now  appears  that  the  Act  accepted  was  what  is 
known  as  the  "Fielder  Act,"  (P.  L.  1912,  p.  228),  which, 
while  similar  to  the  Strong  Act,  is  applicable  only  to  counties 
of  the  first  class.  See  "State  and  City  Section"  for  May  25 
1912,  p.  63.  The  vote,  according  to  local  papers,  was 
25,970  to  10,836. 

■  Louisiana. — Legislature  Asked  to  Appoint  Joint  Committee 
for  Adjustment  of  Claims  of  Holders  of  "Baby  Bonds." — The 
law  firm  of  Farrar,  Jonas,  Goldsborough  &  Goldberg,  rep- 


resenting holders  of  outstanding  "Baby  Bonds,"  have  peti- 
tioned the  General  Assembly  to  appoint  a  joint  committee 
to  confer  with  the  firm  with  a  view  to  effecting  a  compromise 
settlement.  The  petition,  according  to  the  New  Orleans 
"Picayune,"  says  in  part: 

The  position  which  these  bondholders  take,  under  an  opinion  rendered 
by  us  to  a  New  York  banker  two  years  ago,  is  that,  while  these  bonds  are 
not  a  primary  debt  of  the  State,  yet  the  flnanclal  history  of  the  State  shows 
that  part  of  the  funds  and  taxes  pledged  to  their  payment,  under  our  view 
of  the  law,  have  been  diverted  into  other  channels,  and  that  the  State  ought 
to  account  to  the  bondholders  for  all  such  sums  and  also  for  the  funding 
into  "baby  bonds"  of  judgments  against  the  Louisiana  State  University 
for  which  there  never  was  any  shred  of  legal  warrant.  Our  clients  are 
willing  to  remit  all  interest  and  to  take  for  the  face  of  their  bonds  such  per- 
centage as  the  accounting  asked  for  will  show. 

Under  an  opinion  of  the  Attorney- General  of  the  State  of  New  York, 
these  "baby  bonds"  are  declared  to  be  debts  of  the  State;  the  State  is  de- 
clared to  be  in  default  thereon,  and  consequently  State  bonds  and  the  New 
Orleans  Dock  Board  bonds  cannot  be  bought  for  investment  by  the  savings 
banks  of  that  State.  This  is  a  tremendous  handicap  on  the  power  of  the 
State  to  fund  her  debt  due  Jan.  1  1914,  and  is  being  severely  felt  by  all  the 
financial  friends  of  the  State. 

As  for  ourselves  and  our  clients,  we  deny  the  proposition  that  these  bonds 
are  debts  of  the  State;  but  this  denial  does  not  affect  the  opinion  of  the 
Attorney-General  of  New  York.  We  understand  that  Mr.  R.  E.  Milling 
has  given  an  opinion  agreeing  with  that  of  the  New  York  Attorney-General. 

We  place  the  claims  of  our  clients  against  the  State  on  facts  which  are 
not  disputed,  and  appeal  to  the  State's  sense  of  equity  and  justice  to  heed 
their  application  for  relief. 

We  feel  confident  that  any  adjustment  reached  by  us  and  the  State  will 
be  acquiesced  in  by  the  holders  of  all  outstanding  valid  "baby  bonds." 

Nampa,  Canyon  County,  Idaho. — Bonds  Declared  Valid. — 
On  May  24  the  State  Supreme  Court  affirmed  the  judgment 
of  the  lower  Court  in  the  case  of  John  S.  Hickey  et  al.  vs. 
the  City  of  Nampa  validating  the  issue  of  $37,000  funding 
bonds  awarded  last  September  to  E.  H.  Rollins  &  Sons  of 
Chicago  (V.  93,  p.  825). 

It  was  contended  by  Mr.  Hickey  that  the  indebtedness  incurred  by  the 
issuance  of  the  warrants  which  was  sought  to  be  funded  exceeded  the  annual 
income  and  revenue  provided  for  by  the  city  of  Nampa  in  the  year  in  which 
such  indebtedness  was  incurred;  that  the  indebtedness  was  created  without 
the  assent  of  two-thirds  of  the  qualified  electors  of  the  city;  that  no  pro- 
vision was  made  at  the  time  of  incurring  such  indebtedness  for  the  collec- 
tion of  an  annual  tax  sufficient  to  pay  the  interest  and  providing  a  sinking 
fund  to  meet  the  indebtedness;  that  the  indebtedness  was  not  contracted 
for  ordinary  and  necessary  expenses  as  authorized  by  the  general  laws  of 
the  State;  and  that  no  necessity  existed  for  the  expenditure  evidenced  by 
the  warrants  sought  .to  be  funded. 

The  Court  finds  that  "under  the  provisions  of  Section  2270  of  the  Revised 
Codes,  a  city  council  is  authorized  by  a  two-thirds  vote  to  incur  an  indebt- 
edness which  will  exceed  the  annual  appropriation  made  for  current  and 
necessary  expenses,  where  such  expenditure  is  rendered  necessary  by  cas- 
ualty or  accident,  in  order  to  repair  any  municipal  improvement  or  property. 

Where  a  city  owns  a  water-works  system  or  fire-fighting  apparatus,  and 
a  fire  occurs,  and  in  attempting  to  control  and  extinguish  the  same  the 
water-works  system  and  other  property  of  the  city  is  so  damaged  as  to 
render  it  of  no  further  practical  value  for  fire  protection,  the  city  council 
has  authority,  under  the  provisions  of  the  aforementioned  section,  to  issue 
warrants  for  the  repair  and  improvement  thereof,  where  the  same  is  done 
in  good  faith  for  an  actual  necessity  which  confronts  the  municipality. 

"The  proviso  of  Section  3  of  Article  8  of  the  Constitution,  'that  this  sec- 
tion shall  not  be  construed  to  apply  to  the  ordinary  and  necessary  expenses 
authorized  by  the  general  laws  of  the  State,'  may  properly  be  construed 
by  the  Legislature  to  athorize  the  law-making  body  to  include  within  the 
term  'ordinary  and  necessary  expenses'  any  expenditure  rendered  necessary 
by  casualty  or  accident  which  has  impaired  or  injured  municipal  property 
that  is  necessary  for  the  protection  of  the  city  against  fires  or  for  the  health 
and  welfare  of  the  city. 

"Under  the  provisions  of  subdivisions  4  and  8  of  Section  2315  of  the  Re- 
vised Codes,  a  city  council  has  the  right  and  authority  to  authorize  and 
issue  municipal  coupon  bonds  for  the  funding  or  refunding  of  outstanding 
warrants  and  indebtedness  without  submitting  the  question  to  a  vote  of 
the  people  where  the  funding  or  refunding  of  such  outstanding  indebted- 
ness will  be  to  the  profit  and  benefit  of  the  city." 

New  River  Drainage  District,  La. — Drainage  Tax  Upheld. 
— Reports  from  Donaldson  ville  state  that  in  a  decision  rendered 
May  30  Judge  Paul  Leche  of  the  District  Court  upheld  a 
tax  authorized  at  an  election  held  Aug.  1  1911  to  be  levied 
for  a  period  of  40  years  to  secure  a  bond  issue  of  $175,000. 
Judge  Leche  held,  it  is  said,  that  with  the  deduction  of 
illegal  votes  cast  in  favor  of  the  tax  and  the  addition  of  legal 
voters  deprived  of  their  privilege  on  the  day  of  election, 
there  was  still  a  majority  of  one  in  favor  of  the  tax,  as  well 
as  a  majority  in  amount  of  assessment. 

Sullivan  County,  Tenn. — Litigation. — A  friendly  suit  has 
been  instituted  in  the  Circuit  Court  at  Blountville  by  J.  A. 
Brown  et  al.  to  test  the  legality  of  the  $200,000  road  bonds 
referred  to  in  V.  94,  p.  1206. 

Texas. — Supreme  Court  Denies  Motion  for  Mandamus  to 
Com,pel  Approval  of  Aransas  Pass  Bonds. — The  Texas  Su- 
preme Court  on  May  30  denied  the  motion  of  the  city  of 
Aransas  Pass  for  leave  to  file  petition  for  writ  of  mandamus 
seeking  to  compel  the  Attorney-General  to  approve  for 
registration  an  issue  of  $10,000  street-improvement  bonds. 
No  reasons  accompanied  the  Court's  refusal.  According  to 
the  Houston  "Post,"  the  motion  predicated  a  test  of  the 
"Commission  Government  Incorporation  Act"  of  the  31st 
Legislature,  under  which  cities  of  less  than  10,000  population 
might  adopt  a  commission  charter  without  recourse  to  legis- 
lative enactment  in  special  instances.  The  Attorney- 
General's  department,  it  is  said,  has  long  refused  to  approve 
bond  issues  voted  by  cities  incorporating  under  this  Act, 
contending  that  the  statute  itself  is  vague,  indefinite,  silent 
as  to  the  bond-issuing  ability  of  cities  incorporated  there- 
under, and  several  other  objections.  In  consequence  the 
department  has  returned  bond  records  emanating  from 
cities  of  this  class.  There  have  been  upward  of  ten  such 
issues  rejected  within  the  past  six  months. 

Wilmington,  Del. — Voters  Reject  New  Charter. — An  elec- 
tion held  June  1  resulted,  it  is  stated,  in  the  rejection,  by  a 
vote  of  997  "for"  to  7,670  "against",  of  a  new  city  charter. 

The  proposed  charter  provided,  it  is  said,  for  the  abolition  of  the  present 
City  Council  and  the  several  commissions  having  charge  of  the  city  govern- 
ment The  Council  has  12  members,  one  from  each  ward.  The  new  char- 
ter provided  for  the  substitution  of  a  council  of  9  members,  each  to  be  elected 
for  four  years.  The  creation  of  a  board  of  administration  of  5  members 
bv  the  Council,  with  a  general  superintendent  at  its  head,  was  stipulated. 
This  board  was  to  have  had  charge  of  all  the  municipal  departments.  A 
board  of  civil  service  also  was  provided  for. 
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Bond  Calls  and  Redemptions. 

Bolivia  (Republic  of). — Bonds  Drawn  for  Payment. — The 
following  coupon  bonds  of  the  £500,000  external  6%  loan 
were  draw  r_  Jan.  2  at  the  office  of  J.  P.  Morgan  &  Co.,  New 
York,  for  payment  July  1  1912  at  that  office  or  at  the  office 
of  Morgan,  Grenfell  &  Co.  in  London,  England: 

Nos.  137,  138,  167,  220,  291,  438,  441,  474,  722,  812,  909,  968,  1162, 
1283,  1342,  1378,  1424,  1499,  1551,  1628,  1648,  1746,  1917,  1994,  1997, 
8088,  2401,  2487. 

Covington,  Ky. — Bond  Call. — Call  is  made  for  payment 
Aug.  1  1912  of  the  $400,000  5%  coup,  bonds  dated  Aug.  1 
1880.  Bonds  will  be  redeemed  at  the  city  depository.  (See 
offering  of  new  bonds  on  a  subsequent  page.) 

Glasgow  Graded  Common  School  District  No.  83  (P.  O. 
Glasgow),  Barren  County,  Ky. — Bond  Call. — Bonds  of  this 
district  numbered  2,  3,  5,  10,  13,  16,  17,  29,  38,  48,  58,  65 
and  85  are  called  for  payment  by  the  District  Treasurer  at 
the  First  National  Bank  of  Glasgow.  Int.  will  cease  June  1 
1   12. 

Hamilton  County  (P.  O.  Cincinnati),  Ohio. — Bond  Call. — 
On  June  4  $15,000  4%  Platting  bonds  Nos.  1  to  30,  inclusive, 
were  called  for  payment  at  the  County  Treasurer's  office. 
Denom.  $500.  Date  June  4  1892.  Due  June  4  1922, 
optional  after  June  4   1912. 

Marion  County  (P.  O.  Marion),  Kan. — Bond  Call. — Pay- 
ment will  be  made  July  1  at  the  Fidelity  Trust  Co.  in  Kansas 
City,  Mo.,  or  at  the  fiscal  agency  of  the  State  in  N.  Y.,  of 
all  bonds  due  July  1  1922,  opt.  after  July  1  1912,  and  those 
dated  May  1  1890,  due  May  1  1920,  opt.  after  May  1  1910. 

Mt.  Pleasant,  Bates  County,  Mo. — Bond  Call. — Call  was 
made  June  1  for  43^%  railroad  bonds  Nos.  55  to  61  incl.  of 
$1,000  each.  Date  June  1  1897.  Due  June  1  1917;  opt. 
after  1902.  Payment  will  be  made  at  the  State  National 
Bank  of  St.  Louis.  . 

•  Tacoma,  Wash. — Bond  Call. — The  following  bonds  are 
called  for  payment: 

District — -  No.  of  Bonds.  Int.  Ceases. 

Local  Improvement  District  No.  416 48  to  79  inclusive  May  21  1912 

Local  Improvement  District  No.  390 60  to  66  inclusive  May  23  1912 

Local  Improvement  District  No.  167 81  to  95  inclusive  May  23  1912 

Local  Improvement  District  No.  168 59  to  71  inclusive  May  23  1912 

Local  Improvement  District  No.  728 1  to  17  inclusive  May  24  1912 

Local  Improvement  District  No.  778 1  to  12  inclusive  May  24  1912 

Local  Improvement  District  No.  672 14  to  21  inclusive  May  25  1912 

Local  Improvement  District  No.  187 29  to  55  inclusive  May  25  1912 

Local  Improvement  District  No.  706 12  to  20  inclusive  May  27  1912 

Bond  Proposals  and  Negotiations  this  w®@! 
lave  been  as  follows: 

ALABAMA. — Temporary  Loan. — A  loan  of  §600,000  to  meet  the  June 
distribution  of  the  Common  School  Fund  has  been  negotiated,  it  is  stated, 
with  Kidder,  Peabody  &  Co.  of  New  York  and  Boston. 

•ALBION,  Orleans  County,  N.  Y. — Bonds  Voted. — An  issue  of  $130,000 
5-30-yr.  (serial)  bonds  was  authorized  at  an  election  held  May  31,  it  is 
stated,  for  the  construction  of  a  municipal  water- works-plant.  The  vote 
is  given  as  142  "for"  to  21  "against".  The  bonds  are  to  bear  interest  at 
not  exceeding  5% . 

ALDEN,  Hardin  County,  Iowa. — Bond  Sale. — T.  J.  Birdsall  of  this  city 
has  been  awarded,  it  is  stated,  an  issue  of  $6,000  water-main  bonds. 

ALHAMBRA,  Los  Angeles  County,  Cal. — Bonds  Proposed. — This  city, 
according  to  reports,  is  considering  the  issuance  of  §100,000  fire-protection 
bonds. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh).  Pa.—  Bond  Sale.— The 
County  Sinking  Fund  has  purchased,  it  is  stated,  the  4%  reg.  road  bond 
issue  amounting  to  §500,000  (V.  94,  p.  1202). 

ALLIANCE,  Stark  County.  Ohio. — Bond  Sale. — The  following  bids  were 
received,  it  is  stated,  for  the  five  issues  of  bonds  offered  on  May  31  (V.  94, 
p.  1337),  aggregating  $46,900. 

§3,400 

issue. 


$7,800 
issue. 


§15,400 
5% 


issue 
§ 

15.712  94 

15.713  00 
15,722  00 
15,665  00 
15,690  25 
15,669  50 
15,671  00 
15,679  00 

15.651  50 

15.652  20 


§16,300 

5% 
issue. 
$ 
16,630  93 
16,587  00 
16,661  20 
16,580  00 
16,507  00 

16.585  00 
16,604  00 
16,602  25 

16.586  80 
16,569  00 


15,655  00  16,569  00 
15,682  00  16,300  00 

O.   Alturas),  Modoc 


$4,000 

•    •    •  ...  issue. 

*"^  •                                                $  $              $ 

Tillot.  &  Wolcott  Co.,Clev.4,215  30  3,583  66  8,193  70 

Barto,  Scott  &  Co.,  Colum.4,212  00  3,561  50  8,150,00 

Stacy  &  Braun,  Toledo,.  .4,223  00  3,581  48  8,203  00 

Hayden,  Miller  &  Co.,  Clev.4,200  00  3.570  00  8,160  00 

First  Nat.  Bank,  Clevc 4,244  50  3,607  00  8,276  75 

Mayer, Deppe&Walter,Cin.4, 218  80  3,585  98  8,192  73 

Davies-Bertram  Co  ,  Cin.  .4,215  00  3.580  00  8,208  00 

Seasongood  &  Mayer,  Cin.4,189  00  3,559  00  8,136  00 
Sec  Sav.Bk.&  Tr.Co.,  Clev.      _ 

Weil.  Roth  &  Co.,  Cin 

Breed  &  Harrison,  Cin 

Otis  &  Hough,  Cleve 8,170  00 

ALTURAS  GRAMMAR    SCHOOL   DISTRICT   (P. 
County,  Cal. — Bonds  Voted. — This  district  recently  authorized  the  issuance, 
according  to  reports,  of  §7,500  additional  bldg.  bonds  by  a  vote  of  165  to  70. 

ASBURY  PARK,  N.  Y. — Bond  Sale. — On  June  3  the  $75,000  4J^% 
35-yr.  coup,  (with  priv.  of  reg.)  sewer  bonds  (V.  94.  p.  1461)  were  awarded 
to  Kean,  Taylor  &  Co.  of  N.  Y.  at  101.701  and  int.     Other  bids  follow: 

R.M.  Grant  &  Co..  N.  Y 101.281  Asbury  Park  &  Ocean    Grove 

Adams  &  Co.,  N.  Y 101.18|      Bank,  Asbury  Park 101.27 

ARLINGTON,  Hancock  County,  Ohio.— Bond  Sale.— The  §2,500  5% 
4-8-year  (serial)  electric-light-plant-impt.  bonds  offered  on  June  1  (V.  94, 
p.  1337)  were  awarded,  it  is  stated,  to  Stacy  &  Braun  of  Toledo  at  102.656. 

„  ASH  DOWN  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Ashdown),  Little 
River  County,  Ark. — Bond  Sale. — On  May  IS  $25,000  coup,  bonds  were 
awarded  at  6%  to  J.  Gould  of  Pine  Bluff.  Denom.  $500.  Date  May  18 
1912.     Interest  semi-annual.     Due  from  15  to  25  years. 

ASHTABULA,  Ashtabula  County,  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  July  1  by  F.  W.  Wagner,  City  Aud.,  for  $35,000 
4%  coup.  Main  St.  subway  bonds.  Auth.  Sec.  8890,  Gen.  Code.  Denom. 
$500.  Date  April  1  1912.  Int.  A.  &  O.  at  office  of  Treas.  Due  §3,500 
yearly  on  Oct.  1  from  1912  to  1921  incl.  Cert,  check  on  a  national  bank 
(or  cash)  for  $1,000,  payable  to  City  Treas.,  required.  Purch.  to  pay  ace.  int. 

ATASCOSA  COUNTY  (P.  O.  Pleasanton),  Texas. — Bonds  Defeated. — The 
election  held  May  1 1  resulted  in  the  defeat  of  the  question  of  issuing  the 
$60,000  4!-_%  20-year  court-house  bonds  (V.  94,  p.  1073). 

ATHENS  TOWNSHIP,  Kans. — Bond  Election. — This  township  intends 
holding  an  election,  it  is  stated,  to  vote  on  a  proposition  to  issue  $8,000  bds. 

ATTLEBORO,  Bristol  County,  Mass. — Bond  Sale. — On  May  17  $35,000 
4%  school-house  bonds  were  awarded  to  Estabrook  &  Co.  of  Boston  at 
100.67.  Denom.  §5,000.  Date  May  18  1912.  Int.  M.  &  N.  Due  from 
Nov.  18  1912  to  1918  incl. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoncta),  Ohio.— Bond  Sale.— The 
S10.000  6%  Muddy  Creek  Ditch  Impt.  No.  327  bonds  offered  on  June  1 
(y^?4.  P-  1461)  were  awarded,  according  to  reports,  to  Breed  &  Harrison 
or  Cincinnati  at  107  and  accrued  interest.     Due  §5,000  Jan.  1  and  July  1 

I  >)   I  •')  >        •        ■         •        t        •        ■         >         • 


AUGUSTA  COUNTY  (P.  O.  Staunton).  Va.— Bond  Election.—  An  elec- 
tion will  be  held  July  2,  reports  state,  to  vote  on  the  question  of  issuing 
§250,000  South  River  Magisterial  District  road  bonds. 

BABYLON  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Babylon). 
Suffolk  County,  N.  Y. — Bond  Sale. — On  June  4  $35,000  bonds  were  awarded 
to  Harris,  Forbes  &  Co.  of  N.  Y.  at  100.341  for  4.35s.     Other  bids  follow: 

Douglas  Fenwick   &  Co.,   New  York 100.277  for  4.35s 

Adams  &  Co.,  New  York 100.16     for  4.35s 

Curtis  &  Sanger.  New  York 100.132  for  4.40s 

Farson,  Son  &  Co.,  New  York 100.049  for  4.40s 

MeCurdy,   Henderson  &  Co.,  New  York 100  for  4.45s 

Denom.  $1,000.  Int.  J.  &  D.  Date  June  1  1912.  Due  $1,000  yearly 
Dec.  1   1913  to  1947  inclusive. 

BEE  COUNTY  (P.  O.  Beeviile),  Texas.— Bond  Sale.— According  to  re- 
ports, the  $15,000  5%  5-10-year  (opt.)  bridge  bonds  (V.  94,  p.  1202)  have 
been  sold. 

BELLEYUE  CITY  SCHOOL  DISTRICT  (P.  O.Bellevue),  Huron  &  San= 
dusky  Counties.  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  10  by  C.  A.  Woleslagel,  Clerk  Board  of  Education,  for  $12,000 
4H%  impt.  bonds.  Auth.  Sec.  7629-7630  and  7626-7627,  Gen.  Code. 
Denom.  $500.  Date  June  10  1912.  Int.  J.  &  D.  at  Chase  Nat.  Bank,  New 
York.  Due  §500  yearly  from  June  10  1913  to  1936  incl.  Cert,  check  for 
§200,  payable  to  the  Clerk,  required. 

BEMIDJI  SCHOOL  DISTRICT  (P.  O.  Bemidji),  Beltrami  County,  Minn. 

— Bond  Sale. — On  May  31  the  §5,000  5%  15-year  school-bldg.  bonds  voted 
April  3  (V.  94,  p.  1202)  were  awarded  to  A.  Norris  at  103.40 — a  basis  of 
about  4.682%.  Other  bids  were  received  from  the  Security  State  Bank  in 
Bemidji;  C.  B.  Enkema  &  Co.  of  Minneapolis;  the  Commercial  Investment 
Co.  of  Duluth  and  S.  A.  Kean  &  Co.  of  Chicago.  Denom.  §1,000.  Date 
June  1  1912.     Int.  J.  &  D. 

BETHANY,  Harrison  County,  Mo. — Bonds  Voted. — An  election  held 
recently  resulted,  reports  state,  in  favor  of  the  question  of  issuing  §30,000 
water  and  light  bonds. 

BETTSVILLE  SCHOOL  DISTRICT  (P.  O.  Bettsville),  Seneca  County. 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m.  June  27  by 
J.  E.  Bronner,  Clerk,  for  §12,000  4H%  school  bonds.  Due  in  12  annual 
installments.     Certified  check  for  3%  of  bonds  bid  for  required. 

BILLINGS  SCHOOL  DISTRICT  (P.  O.  Billings),  Yellowstone  County, 
Mont. — Bonds  Proposed. — This  district  is  considering  the  issuance  of  $67,- 
000  school  bonds,  reports  state. 

BLACKSHEAR,  Pierce  County,  Ga. — Bond  Election. — An  eleotion  will 
be  held  June  25,  it  is  stated,  to  vote  on  the  question  of  issuing  $23,000 
water-works,    $22,000   sewerage-system   and    $10,000  elec. -light  bonds. 

BONITA    SCHOOL    DISTRICT.    Stanislaus   County,    Cal.— Bids.— The 

other  bids  received  on  May  14  for  the  $35,000  5%  school-bldg.  bonds 
awarded  to  J.  H.  Adams  &  Co.  of  Los  Angeles  at  102.241  (V.  94,  p.  1461) 
were  as  follows: 

Goodwin, Garby&Holton, Inc. §35, 661 1  First  Nat.  Bank,  Modesto       §35,311 
Denom.  §1,000.     Date  May  14  1912.     Int.  M.  &  N. 

BOSTON,  Mass. — Bond  Sale. — During  May  §31,000  4%  rapid  transit 
"Cambridge  Connection"  bonds  were  purchased  with  trust  funds  at  par. 
Date  May  1  1912.     Due  May  1  1957. 

BOWLES  SCHOOL  DISTRICT,  Fresno  County,  Cal.— Bonds  Voted.— 
An  election  held  May  15  resulted  in  favor  of  the  proposition  to  issue  §8,000 
6%  school-bldg.  bonds.  There  were  18  votes  cast,  all  of  which  were  in 
favor  of  the  issue. 

BRUNSWICK  ANDTOPSHAM  WATER  DISTRICT  (P.  O.  Brunswick). 
Cumberland  County,  Me. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  12  by  W.  R.  Lincoln,  D.  W.  Scribner  and  H.  C.  Baxter,  Trustees, 
for  §46,000  4%  30-year  gold  coup,  water  bonds.  Denom.  $1,000.  Date 
July  1  1912.  Int.  J.  &  J.  at  the  Old  Colony  Trust  Co.  in  Boston.  Bonds 
are  tax-exempt  in  Maine.     No  deposit  required  with  bid. 

BUFFALO,  N.  Y. — Bond  Sales. — During  May  the  following  4  issues  of 
4%  bonds,  aggregating  $131,941  24  were  disposed  of  at  par  to  the  Comp- 
troller for  the  city's  various  sinking  funds. 

Amount —  Purpose.  Date. 

$115,000  00. .Department  Instruction May      1 

15,000  00. .Grade-crossing May      1 

1,200  00.  .School-Census May    15 

741  24. .Local   work May    15 

BURLEY.  Cassia  County.  Idaho. — Bond  Sale. — Jas.  N.  Wright  &  Co. 
of  Denver  were  awarded  at  102,  we  are  advised,  $44,000  water  $20,000 
electric-light  and  $21,000  sewer  1-20-yr.  (opt.)  bonds. 

CALEDONIA,  Marion  County,  Ohio. — Bonds  Defeated. — Issues  of  $6,000 
electric-light  and  $6,000  street-paving  bonds  were  defeated  by  the  voters 
at  an  election  held  May  21,  according  to  reports. 

CALIFORNIA. — Bids  Rejected. — Bond  Offering. — Reports  state  that 
all  bids  received  for  the  $1,000,000  4%  India  Basin  bonds  offered  on  May  28 
(V.  94,  p.  1264)  were  rejected.  It  is  further  stated  that  proposals  are  now 
asked  for  these  bonds  by  E.  D.  Roberts,  State  Treasurer  (P.  O.  Sacra- 
mento) until  July  22. 

CALVERT.    Robertson    County.    Texas. — Bonds    Voted. — The   election 

held  May  28  resulted  in  favor  of  the  proposition  to  issue  the  $25,000  5% 
sewer  bonds  (V.  94,  p.  1398)  .     The  vote  was  134  to  37. 

CAMBRIDGE,   Dorchester  County,  Md. — Bond  Sale. — On  May  31  the 

$20,000  5%   coup,   bonds   (V.  94,   p.   1461)   were  awarded  to  the  Eutaw 

Savings  Bank  of  Baltimore  at  105.62.     Other  bids  follow: 

Baker,  Watts  &  Co^,  Balt.__104.38     Sutton,  Struthers  &  Co., Bait. 101. 995 


1912 

July- 

1 

1913 

1912 

July 

1 

1913 

1912 

July 

1 

1913 

1912 

May 

15 

1913 

Dorchester  Nat.  Bank,  Cam- 
bridge     101.805 


Hambleton  &  Co.,  Bait 103.09 

W.  C.  Crawford,  Baltimore. .102. 518 

Date  Jan.  1  1912.     Interest  January  and  July. 

CAMDEN  SCHOOL  DISTRICT  (P.  O.  Camden),  N.  J.— Bond  Sale.— On 
June  4  §25,000  1-25-year  (ser.)  reg.  school-house  bonds  were  awarded  to 
Adams  &  Co.  of  New  York  at  100.06  for  4.35s.  Denom.  $1,000.  Date 
July  1  1912.     Int.  annually  in  November. 

CANTON   SCHOOL   DISTRICT   (P.  O.  Canton).   Fulton  County.   Ill  — 

Bonds  Defeated. — The  proposition  to  issue  the  $40,000  414%  12-year  build- 
ing bonds  was  defeated  at  the  election  held  May  24  (V.  94,  p.  1398).  The 
vote  was  79  "for"  to  507  "against." 

CARRICK,  Allegheny  County,  Pa. — Bond  Sale. — The  $70,000  4H% 
tax-free  coup.  impt.  and  sewer  bonds  offered  on  June  3  (V.  94,  p.  1521) 
were  awarded  to  E.S.Wheeler.  Due  on  Nov.  1  as  follows:  §8,000  in  1916- 
$7,000,  1921;  $8,000,  1926;  §12,000,  1931;  $15,000,  1936,  and  $20,000,  1941 

Other  bids  were  received  from  Harris,  Forbes  &  Co.  of  N.  Y.,  the  West- 
ern Reserve  Investment  Co.,  J.  S.  &  W.  S.  Kuhn,  Inc.,  Lawrence  Barnum 
&  Co.  of  Pittsburgh,  O'Connor  &  Kahler  of  N.  Y.,  the  Commonwealth 
Trust  Co.  and  the  Iron  &  Glass  Dollar  Savings  Bank. 

CARTHAGE  SCHOOL  DISTRICT  (P.  O.  Carthage),  Mo.— Bond  Election 
— An  election  will  be  held  June  18.  it  is  stated,  to  authorize  a  bond  issue 
of  $10,000  for  the  erection  of  a  school-bldg.  at  Kendricktown  and  improve 
the  Carthage  schools. 

CASS  COUNTY  (P.  O.  Logansport),  Ind. — Bonds  Proposed. — Local  pa- 
pers state  that  an  ordinance  passed  its  first  reading  at  a  special  session  of 
the  County  Council  on  May  13,  providing  for  the  issuance  of  $40,000  5% 
bridge  bonds.     Due  annually  from  June  1  1913. 

CENTRAL  CITY  SCHOOL  DISTRICT  (P.  O.  Central  City).  Merrick 
County,  Neb. — Bond  Election . — The  voters  will  be  asked  to  decide  on  June  8, 
it  is  stated,  whether  or  not  they  are  in  favor  of  issuing  $55,000  building 
bonds.     Due  1937,  subject  to  call  after  10  years. 

CERES  HIGH  SCHOOL  DISTRICT  (P.  O.  Ceres).  Stanislaus  County. 
Cal. — Bond  Offering. — Proposals  will  be  received  until  July  1  for  $35,000 
5%  building  and  site  bonds.  Auth.  vote  of  266  to  71  on  May  23.  Int. 
semi-ann.     Due  in  from  5  to  23  years.     A.  Morgan  is  School  Trustee. 

CHARLES  CITY.  Floyd  County.  Iowa. — Bond  Election. — A  special  elec- 
tion will  be  held  in  this  city,  according  to  reports,  to  vote  on  the  question  of 
issuing  $50,000  sewer-extension  and  municipal-pumplng-plant  bonds. 

CHARLESTON,  Coles  County,  III. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  June  10  for  the  §40,000  5%  water-works  impt.  bonds 
voted  April  16  (V.  94,  p.  1203).  Due  §2,000  yearly.  Cert,  check  for  2% 
of  bid,  payable  to  T.  T.  Shoemaker,  Mayor,  is  required. 

CHARLEVOIX  COUNTY  (P.  O.  Charlevoix).  Mich.— Bond  Election  Post- 
poned.— The  election  which  was  to  have  been  held  June  3  to  vote  on  the 
question  of  issuing  §350,000  road  bonds  (V.  94,  p.  1461)  was  postponed, 
owing  to  an  error  in  the  proceedings. 
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CH\SE  CITY.  Mecklenburg  County,  Va. — Bond  Offering. — Proposals 
will  be  received  until  8p.rn.  June  14  by  N.  H.  Williams,  Town  Treasurer  & 
Chairman,  for  $25,000  water  and  $20,000  sewerage  5%  coup,  bonds. 
Authority  Acts  of  1908  page  377.     Denom.  $1,000.     Date  July    1   1912. 

Int  (to  run  from  date  of  delivery)  J.  &  J.  at  Town  Treas.  office.  Due 
SS  000  Julv  1  1922:  $5,000  July  1  1927:  $5,000  July  1  1932;  $10,000  July  1 
1937  and  S*20.000  Julv  1  1942.  Cert,  check  for  5%  of  bid.  payable  to  Town 
Treas.,  required.  Bonded  debt  at  present.  $23,000.  Floating  debt  $2,700. 
Assessed  val.  1912  (approximately)  $608,751.    Real  val.  (est,)   $800,000. 

CHATFIELD  TOWNSHIP.  Crawford  County.  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  June  29  by  S.  T.  Clady.  Twp.  Clerk 
(P.  O.  Chatfleld),  for  $9,000  5%  pike  road  impt.  bonds.  Denom.  $500. 
Date  June  15  1912.  Int.  M.  &  S.  Due  SI, 500  March  1  1927,  $2,000 
Sept.  1  1927,  $1,500  March  1  192S  and  S2.000  on  Sept.  1  1928  and  1929. 
Cert,  check  (or  cash)  for  $100,  payable  to  Twp.  Treas.,  required.  Bonds 
to  be  delivered  at  Bucyrus  within  10  days  from  time  of  award.  Pur- 
chaster  to  pay  accrued  interest. 

CHEROKEE  COUNTY  (P.  O.  Tahlequah) .  Okla.— Bond  Election.— The 
County  Commissioners,  according  to  reports,  intend  calling  an  election 
shortly  to  vote  on  the  question  of  issuing  bonds  for  county  buildings. 

CHEYENNE,  Roger  Mills  County.  Okla. — Bonds  Proposed. — According 
to  reports  this  town  proposes  issuing  $60,000  electric-light,  water-works 
and  other  municipal-improvement  bonds. 

CHICAGO.  111.— SOUTH  PARK  DISTRICT.— Bond  Offering  .—Pro- 
poses will  be  received  until  12  m.  June  19  by  the  Commissioners,  J.  F. 
Neil,  Secretary,  for  $500,000  impt.  and  $120,000  paving  4%  bonds.  De- 
nomination $1,000.  Cert,  check  (or  cash)  for  $15,000  on  $500,000  issue 
and  $3,000  on  $120,000  issue,  payable  to  the  South  Park  Commissioners, 
is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CHRISTOPHER.  Franklin  County,  (II.— Bonds  Voted.—  An  election  held 
recently  resulted  in  favor  of  the  proposition  to  issue  $12,000  school-building 
bonds,  according  to  newspaper  reports. 

CINCINNATI.  Ohio. — Bond  Sales. — The  $250,000  50-year  hospital  and 
573,000  20-year  (city's  portion)  street-impt.  4%  coupon  non-taxable  bonds 
offered  on  June  3  (V.  94,  p.  1264)  were  awarded,  it  is  stated,  to  the  Fifth- 
Third  National  Bank  of  Cincinnati  at  103.26  and  103.43,  respectively. 

It  is  also  stated  that  the  $199,500  20-40-year  (optional)  4%  coup,  non- 
taxable water-works  bonds  offered  on  the  same  day  (June  3,  V.94,  p.  1264.) 
were  awarded  to  the  Western  German  Bank  of  Cincinnati  at  102. 

CLACKAMASCOUNTY  SCHOOL  DISTRICT  NO.  86,  Ore— Bond  Sale.— 
On  May  20  $20,000  10-20-year  (opt.)  coup,  school-bldg.  bonds  were  awarded 
to  Morris  Bros,  of  Portland  at  101.0875  and  int.  for  5J/os.  Other  bids 
follow: 


.$20,217  50 
20,217  00 
20,189  00 


20,127  00 
20,070  00 
20,022  00 


For  6s. 
John  Nuveen  &  Co.,  Chic_$20,568  00 
Hoehler  &  Cummings,  Tol.  20,557  50 
H.  H.  Cash 20,488  00 


For  5}4s. 
Morris  Bros..  Portland. 
Merchants'  Sav.  Bank. 
Carstens&Earles, Inc., Seat.  . 
Lumbermcn'sNat.Bk..Port.  20,135  00 
Causey ,  Foster  &Co .,  Denv . 
Union  Trust  &  Sav.  Co... 
Smith  &  Paschall,  Seattle. 
Canby  Bank  &  Trust  Co., 

Canby 20,000  00 

For  6s. 
HenrvPratt&Co.,Tacoma  $20,909  00 
First  Nat.  Bank,  Cleve.__    20,861  00 

Denomination  $500.     Date  April  2 

CLALLAM  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wash.— Bond  Sale.— 
On  May  18  the  $51,200  bonds  were  awarded  to  the  Citizens'  Nat.  Bank  and 
Bank  of  Clallam  County  in  Port  Angeles  at  par  for  5s.     Other  bids  follow: 
For  5s.  |  For  6s 


James  N. Wright &Co., Denv.  20,467  00 
Hanchett  Bond  Co.,  Chic.  20,407  00 
E.H.Rollins&Sons.SanFr.  20,309  00 
Farson,  Son  &  Co.,  Chic.  20,305  00 
Brand     &     Stevens,     Los 

Angeles    20,300  32 

Blakeley  &  Co 20,275  00 

Duke  M.  Farson.  Chicago.   20,275  00 

Spitzer,  Rorick  &  Co 20,222  75 

0  1912.     Interest  semi-annual. 


S.  A.  Kean  &  Co.,  Chic.  .$53,683  20 
Un.Tr.&Sav.Bk.,  Spokane  52,257  84 
Cutter,  May  &  Co.,  Chicago51,993  60 
Wm.    D.   Perkins    &   Co., 

Seattle 51,250  00 

J.  N.Wright  &  Co.,  Denv.  51,227  00 
Woodin,  McNear  &  Moore, 

Chicago    _  ...   51,200  00 

but  it  is  so 


Henry  Pratt  &  Co.,  Taco.*$51, 301  00 

State  of  Washington 51,200  00 

J.  N.  Wright  &  Co.,  Denv.   50,181  00 

For  5  V2s . 
Carstens  &  Earles, Inc. .Scat  51 ,996  00 
Bolger,    Mosser    &    Willa- 

man,  Chicago 51,710  00 

Union  Tr.  &  Sav.  Bk.,  Spok51, 619  84 

•  This  bid  appears  to  be  higher  than  that  of  the  purchaser, 
reported  by  the  County  Treasurer 

r- CLARK  COUNTY  (P.  O.  Athens),  Ga.— Bond  Sals.— The  $200,000  5% 
coup,  court-house,  jail  and  site-purchase  bonds  offered  on  June  4  (V.  94,  p. 
1338)  were  awarded  to  N.  W.  Halsey  &  Co.,  New  York,  at  104.796  and 
accrued  interest.  Due  $7,000  yearly  Jan.  1  from  1923  to  1927  incl.,  $8,000 
vrlv.  Jan.  1  from  1928  to  1932  incl.,  $10,000  yrly.  Jan.  1  from  1933  to  1937 
incl.,  $15,000  yrly.  Jan.  1  from  1938  to  1941  incl.  and  $15,000  June  30  1942. 

CLARKSTON  SCHOOL  DISTRICT  (P.  O.  Clarkston) ,  Asotin  County. 
Wash. — Bonds  Voted. — The  proposition  to  issue  $16,000  high-school-bldg- 
bonds  carried,  it  is  stated,  at  the  election  held  May  25  by  a  vote  of  40  to  6. 

COCHRAN.  Pulaski  County,  Ga. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  of  the  $20,000  5%  gold  school  bonds  (V.  94, 
p.  864) .  Proposals  for  these  bonds  will  be  received  until  June  20  by  T.  D. 
Walker  Sr.,  Chairman  Bd.  Com.  Auth.  vote  of  118  to  5  March  13. 
Denom.  $1,000.  Int.  J.  &  J.  at  Chase  Nat.  Bank,  N.  Y.  City,  or  Cochran 
Banking  Co.  Due  30  years,  optional  after  5  years.  Bonds  validated  by 
Superior  Court  of  Pulaski  County  on  May  1.  Cert,  check  for  10%  of  bid 
required.  Bonded  debt,  including  this  issue,  $49,000.  Floating  debt 
$3,000.  Assessed  val..  1911,  $850,000.  Official  circular  states  that  the 
city  has  never  defaulted  in  payment  of  either  principal  or  interest  on 
outstanding  bonds:  neither  has  the  issues  of  previous  bonds  or  these  been 
contested,  nor  is  any  litigation  pending. 

COEUR  D'ALENE,  Kootenai  County,  Idaho.— Bonds  Defeated  .—Propo- 
sitions providing  for  the  issuance  of  bonds  for  a  new  auditorium,  concrete 
walks,  paving,  andfor  additional  flreapparatus,  were,  it  is  stated,  defeated. 

COKE  COUNTY  (P.  O.  Robert  Lee) .  Tex.— Bonds  Defeated.— This  county 
recently  defeated  a  proposition  ot  issue  $60,000  road  bonds,  it  is  stated,  by 
a  vote  of  2  to  1 ... 

COLLEGE  PARK  SCHOOL  DISTRICT,  Santa  Clara  County,  Cal.— 
Bond  Sale. — On  May  20  the  $10,000  5%  1-20-year  (serial)  school  bonds 
(V.  94,  p.  1203)  were  awarded  to  the  Mayfleld  Bank  &  Trust  Co.  in  Mavfleld 
at  102.9175 — a  basis  of  about  4.646%.     Date  May  1  1912.     Int.  semi-ann. 

COLUMBIA  COUNTY  (P.  O.  Hudson).  N.  Y— Bond  Offering. ^Propos- 
als will  be  received  until  10  a.  m.  June  20  by  E.  Washburn  Scovill,  County 
Treasurer,  for  $56,000  highway  and  $56,000  refunding  4,'i%  registered 
bonds.  Denom.  $1,000.  Date  June  1  1912.  Int.  J.  &  D.  at  the  County 
Treasurer's  office  in  New  York  exchange.  Due  $6,000  of  each  issue  June  1 
1925  and  $10,000  of  each  issue  yearly  June  1  1926  to  1930,  incl.  Bonds  are 
tax-free  in  N.  Y.  Cert,  check  upon  an  incorporated  bank  or  trust.company 
for  2%  of  bonds  bid  for,  payable  to  the  County  Treasurer,  is  required 
Purchaser  to  pay  accrued  interest.  Bonds  will  be  certified  as  to  genuineness 
by  the  Knickerbocker  Trust  Co.  of  N.  Y.,  and  the  validity  will  be  approved 
by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.,  whose  opinion  will  be  fur- 
nished to  the  purchaser. 

The  official  notice  of  Hits  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

COVINGTON.  Ky. — Bond  Offering. — Proposals  will  be  received  until 
4  p.  m.  June  17  by  H.  G.  Klostermann,  City  Clerk,  for  the  sale  of  a  suffi- 
cient number  and  amount  of  4%  gold  coup,  bonds  to  produce  a  fund  of 
$281,000  at  the  price  bid  to  redeem  a  like  amount  of  outstanding  5%  bonds 
of  the  $400,000  issue  dated  Aug.  1  1880  (see  bond  cail  on  a  preceding  page) . 
The  new  issue  will  be  dated  Aug.  1  1912.  Denom.  (310)  S100.  (250)  $500 
and  (125)  $1,000.  Int.  F.  &  A.  Due  Aug.  1  1952,  opt.  after  July  31  1942. 
Certified  check  for  $1,000,  payable  to  the  "City  of  Covington,"  required. 

CRAVEN  COUNTY  (P.  O.  New  Bern),  N.  C— Bonds  Offered  by  Bankers. 
— Ulen  &  Co.  of  Chicago  are  offering  to  investors  the  $10,000  5%  refunding 
bonds  offered  by  this  county  on  March  4  (V.  94,  p.  646).  Denom.  $1,000. 
Date  May  1  1912.  Int.  M.  &  N.  at  Hanover  Nat.  Bank,  New  York.  Due 
May  1  1927.  Total  debt,  including  this  issue,  $70,000.  Assess,  val. 
1911,  $10,660,878. 


CRESCENT  TOWN  SHIP  SCHOOL  DISTRICT.  Allegheny  County,  Pa.— 

Bond  Election. — This  district  will  hold  an  election  June  11,  it  is  stated,  to 
vote  on  a  proposition  to  issue  $27,000  site  and  building  bonds. 

CROSS  PLAINS.  Callahan  County.  Texas. — Bonds  Voted. — According  to 
reports  an  election  held  recently  resulted  in  favor  of  the  question  of  issuing 
$15,000  school-building  bonds. 

CUBA  SCHOOL  DISTRICT  (P.  O.  Cuba).  Fulton  County,  III.— Bonds 
Voted. — By  a  vote  of  220  "for"  to  17  "against"  this  district  on  May  28 
voted,  it  is  stated,  to  issue  $19,000  building  bonds. 

CULPEPER  COUNTY  (P.  O.  Culpeper),  Va.— Bonds  Voted.— On 
June  17  an  order  will  be  entered  directing  the  Board  of  Supervisors  to  issue 
the  $120,000  road-impt.  bonds  authorized  at  the  election  held  April  20 
by  a  vote  of  290  to  14. 

DEFIANCE,  Shelby  County,  Iowa. — Bond  Election. — The  question  of 
issuing  $8,000  water- works  bonds  will  be  submitted  to  a  vote  on  June  8. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— Bond  Offering  .—Pro- 
posals will  be  received  until  2  p.  m.  June  17  by  S.  I.  Gruner,  City  Aud.,  for 
the  $15,000  4%  coup,  children's  home  tax-free  bonds  (V.  94,  p.  1521). 
Auth.,  Sec.  2334,  Gen.  Code.  Denom.  $1,000.  Date  June  17  1912.  Int. 
ann.  in  Sept.  at  County  Treas.  office.  Due  from  1913  to  1927  incl.  Cert, 
check  for  $500,  payable  to  M.  A.  Costello,  County  Treas.,  required. 

DONIPHAN  COUNTY  (P.  O.  Troy),  Kan.—  Bond  Sale.— On  May  27  the 
Fidelity  Trust  Co.  of  Kansas  City,  Mo.,  was  awarded  at  par  and  int.  for 
4  J4s  the  $450,000  12-yr.  (av.)  coup,  refunding  bonds  (V.  94,  p.  1462). 
Other  bids  follow: 

Commerce  Trust  Co.,   Kansas  City 99        for  4  Hs 

Woodin,  McNear  &  Moore,   Chicago 94. 50  for  4s 

Sutherlin  &  Co.,  Kansas  City 98.75  for  4^s  and  100.60  for  4  '4s 

DUNLAP,  Harrison  County,  Iowa. — Bond  Election. — On  June  8  the  vot- 
ers will  decide  whether  or  not  an  issue  of  municipal  water-plant  bonds  shall 
be  issued. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool) ,  Colum= 
biana  County,  Ohio. — Bond  Sale. — On  June  3  the  $135,000  4%  building 
bonds  (V.  94,  p.  1399)  were  awarded  to  Otis  &  Hough  of  Cleveland  for 
$135,555,   making  the  price   100.411.     Other  bids  follow: 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati $135,287  55 

Breed  &  Harrison  and  Mayer,  Deppe  &  Walter,  Cincinnati 135,020  00 

Weil,  Roth  &  Co.  and  Davies-Bertram  Co.,  Cincinnati 134,100  00 

Interest  June  and  December. 

EAST  PIKE  RUN  SCHOOL  DISTRICT  (P.  O.  California).  Washington 
Countv.  Pa. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m. 
June  10  for  $14,000  5%  coup,  tax-free  bonds.  Denom.  $1,000.  Int. 
semi-ann.     Cert,  check  for  $200  required.     Thomas  J.  Pollock  is  Secretary. 

ERIE,  Erie  County,  Pa. — Bond  Sale. — Reports  state  that  an  issue  of 
$10,000  school  bonds  has  been  disposed  of  to  a  Cleveland  company. 

ERIE  TOWNSHIP,  Ottawa  County.  Ohio. — Bonds  Defeated. — An  elec- 
tion held  May  25  resulted,  reports  state,  in  the  defeat  of  the  question  of 
issuing  $13,000  school-building  bonds. 

FINDLAY  SCHOOL  DISTRICT  (P.  O.  Findlay),  Hancock  County,  Ohio. 

— Bonds  Not  Sold. — According  to  reports  no  bids  were  received  by  this 
district  for  an  issue  of  $5,500  4%  bonds  offered  on  June  1.  The  reports 
further  state  that  the  bonds  will  probably  be  re-offered  shortly  as  4  J^s. 

FRANKLIN  COUNTY  (P.O.  Brookville).  Ind.— Bond  Sale.— The  $17,000 
4%  coupon  court-house-furniture  bonds  offered  on  June  1  (V.  94,  p.  1339) 
were  awarded  to  Miller  &  Co.  of  Indianapolis,  according  to  reports.  Due 
$500  each  six  months  from  June  1  1913  to  Dec.  1  1929  incl. 

FRANKLIN  COUNTY  (P.O.  Malone) ,  N.  Y.— Bond  Sale.— The  $200,000 
4  H%  29-48-year  (serial)  reg.  road  bonds  offered  on  May  31  (V.  94,  p.  1399) 
were  awarded  to  Sutro  Bros.  &  Co.  of  New  York  at  105.5187  an     int. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.—  Bond  Of fering .—Pro- 
posals will  be  received  until  12  m.  June  27  by  the  Bd.  of  Comm.,  John  Scott, 
Clerk,  for  $15,000  4%  King  Ave.  bridge  bonds.  Auth.,  Sees.  5643,  5644, 
2294  and  2295,  Gen.  Code.  Denom.  $1,000.  Date  July  1  1912.  Int. 
J.  &  J.  at  office  of  Treas.  Due  $5,000  yearly  on  July  1  from  1923  to  1925 
incl.  Cert,  check  on  a  national  bank  or  trust  company  in  Franklin  County 
for  2%  of  bonds  bid  for,  payable  to  F.  M.  Sayre,  Aud.,  required.  Bonds 
to  be  taken  up  not  later  than  5  days  after  July  1.     Purch.  to  pay  ace'd  int. 

FREMONT,  Sandusky  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  9  for  $10,000  4  V2%  coupon  street-impt.  (city's 
portion)  bonds.  Denom.  $500.  Date  July  1  1912.  Int.  A.  &  O.  Due 
$500  each  six  months  from  April  1  1914  to  Oct.  1  1923.  Certified  check  for 
$200  is  required.     Bids  must  be  unconditional. 

GILBOA  SCHOOL  DISTRICT  (P.  O.  Gilboa).  Putnam  County,  Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  6  p.  m.  June  15  by  W.  C 
Wineman,  Clerk,  for  $10,000  5%  coupoD  school-house  bonds.  Authority 
election  held  May  21  1912.     Denom.  $500.     Date  June  15  1912.     Int.  J.  & 

D.  at  District  Treasurer's  office.  Due  yearly  on  Dec.  15  as  follows:  $500 
from  1913  to  1917,  incl.;  $1,000  from  1918  to  1924,  incl.;  and  $500  in  1925. 
Cert,  check  for  $500,  payable  to  Clerk,  required.  Bonds  will  be  delivered 
10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

GIRARD  SCHOOL  DISTRICT  (P.  O.  Girard),  Erie  County.  Pa.— Bond 
Sale. — On  May  28  $10,000  4U%  coupon  tax-free  school-building  bonds 
were  awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland  at  102.13  and  int. 
Denom.  $250.     Date  April  15  1912.     Int.  annually  at  Treasurer's  office. 

GLENCOE,  Nassau  County,  N.  Y. — Bonds  Authorized. — It  is' reported 
that  an  issue  of  $150,000  sewer  bonds  has  been  authorized. 

GLENDALE  CITY  SCHOOL  DISTRICT  (P.  O.  Glendale).  Los  Angeles 
County.  Cal. — Bonds  Voted. — This  district  at  a  recent  election  authorized 
the  issuance  of  $30,000  5%  1-30-yr.  ^ser.)  bonds  by  a  vote  of  446  to  217. 

GREENSBORO  SCHOOL  DISTRICT  (P.  O.  Greensboro).  Hale  County. 
Ala. — Bond  Election. — An  election  will  be  held  June  10,  it  is  stated,  to 
submit  to  the  voters  the  question  of  issuing  $12,000  building  bonds. 

GREENVILLE.  Greenville  County,  So.  Caro. — Bond  Offering. — Propos- 
als will  be  received  until  9  p.  m.  June  25  by  G.  Frank  League,  Clerk  &  Treas., 
for  $115,000  street-impt.  and  $35,000  sewerage-extension  5%  30-year 
coupon  bonds.  Authority,  vote  of  315  to  8  at  election  held  May  7  1912. 
Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  Fourth  Nat.  Bank, 
N.  Y.  City.  Due  July  1  1942.  Cert,  check  for  2V2%  of  amount  bid  for, 
payable  to  Clerk  and  Treas.,  required.  Official  circular  states  that  the 
validity  of  these  bonds  has  been  approved  by  Messrs.  Storey,  Thorndike. 
Palmer  &  Dodge  of  Boston,  Mass. 

GREENWICH.    Fairfieid  County,   Conn.— Bond  Sale.— On  June  3  the 
following  bids  were  received  for  the  $160,000  4  M  %  1-32-year  (serial)  gold 
coupon  refunding  bonds   (V.  94,   p.   1399): 
Spitzer.  Rorick  &  Co.,  N.  Y_*100.79  I  Hincks  Bros.,  Bridgeport.. U00. 10 

E.  H.  Rollins  &  Sons,  N.  Y. .  100.38  |  A.  B.  Leach  &  Co.,  N.  Y../ 

|  Harris,  Forbes  &  Co.,  N.  Y'..100.078 


*  This  bid,  it  is  stated,  was  successful. 

GRESHAM.  Multnomah  County,  Ore. — Bonds  Voted. — The  election  held 
Mav  27  resulted,  according  to  reports,  in  favor  of  the  question  of  issuing 
$5,000  water-system-extension  bonds. 

GROVE  CITY,  Franklin  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  in.  July  1  by  Chas.  G.  Patzer,  Vil.  Clerk,  for  $1,850  5% 
Grove  City  Pike-assessment  bonds.  Denom.  $185.  Date  July  1  1912. 
Int.  J.  &  J.     Due  $185  yrly.  from  1913  to  1922  incl. 

GROVE  CITY,  Mercer  County,  Pa. — Bonds  Defeated. — Reports  state 
that  a  proposition  to  issue  $50,000  school-building  bonds  failed  to  carry  at 
an  election  held  April    30. 

GUEYDAN  DRAINAGE  DISTRICT.  Vermilion  Parish.  La.— Bond  Sale. 
— This  district  has  awarded,  it  is  stated,  an  issue  of  $100,000  bonds  to 
A.  L.  Arpin  of  Grand  Rapids,  Wis.,  at  par. 

HAMPTON  SCHOOL  DISTRICT  (P.  O.  Hampton).  Hunterdon  County. 

N.  J. — Loan  Voted. — This  district  has,   according  to   reports,  voted  a  loan 
of  $30,000  for  a  new  school  building. 

HARLAN,  Harlan  County,  Ky. — Bond  Election. — An  election  will  be 
held  June  15,  reports  state,  to  vote  on  the  question  of  issuing  $10,000 
school-building   bonds. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  17,  Nassau 
County,  N.  Y. — Bond  Sale. —  Douglas  Fenwick  &  Co.  of  N.Y.  were  awarded, 
for  $36,576  (100.208)  and  int. , in  April  $36,500  4  Jo  %  bonds.  Denom.  (4) 
$1,125  and  (32)  $1,000.  Date  April  10  1912.  Int.  A.  &  O.  Due  $1,125 
yearly  April  1913  to  1910,  incl.,  and  $1,000  yearly  April  1917  to  1948,  incl 
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HILL  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Havre),  Mont  — 
Bond  Ottering. — Proposals  will  be  received  until  8  p.  m.  June  17  by  L.  K. 
Devlin,  Chairman  Board  of  Trustees,  for  $23,000  bonds  at  not  exceeding 
<;"„  int.  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  office  of 
County  Treas.  Due  July  1  1932;  redeemable  July  1  1927.  Check  for  $500, 
certified  by  a  Havre  bank,  and  payable  to  Chairman,  required.  Bidders  to 
satisfy  themselves  as  to  legality  of  issue  before  submitting  offers. 

H1LLSBORO.  Hill  County.  Tex. — Bonds  Registered. — The  $15,000  water 
works,  $5,000  sewer-ext.  and  $8,400  funding  5%  15-40-yr.  (opt.)  coup. 
bonds  awarded  on  Jan.  19  to  J.  B.  Oldham  of  Dallas  (V.  94,  p.  295),  have 
fleen  registered  by  the  State  Comptroller. 

Bonds  Voted. — An  election  held  recently  resulted, reports,  state,  in  favor 
of  the  proposition  to  issue  $40,000  school  bonds.  The  vote  was  212  to  53. 

HOPEDALE.  Tazewell  County.  III. — Bonds  Voted. — A  proposition  to 
i^sue  $3,200  light  bonds  carried,  it  is  reported,  by  a  vote  of  106  to  6  on 
May   31. 

HOUSTON,  Harris  County,  Tex. — Bonds  Authorized. — The  City  Council 
on  May  13  authorized,  it  is  stated,  the  issuance  of  $100,000  5%  30-year 
strcet-impt.  bonds.     Date  May  13  1912.     Denom.  $1,000. 

HUMESTON,  Wayne  County,  Iowa. — Bonds  Defeated. — The  election  held 
May  7  resulted  in  the  defeat  of  the  question  of  issuing  not  more  than 
$15,000  electric-light-plant-erection  bonds  (V.  94,  p.  1076),  according  to 
reports. 

HUNT  COUNTY  (P.  O.  Greenville) .  Tex. — Bonds  Defeated. — The  election 
held  May  25  resulted  in  the  defeat,  it  is  stated,  of  the  proposition  to  issue 
the  S400.000  Precinct  No.  1  road  bonds  (V.  94.  p.  1133).  The  vote  was 
871  "for"  to  513  "against" — a  two-thirds  majority  being  necessary. 

IMPERIAL.  Imperial  County,  Cal. — Bonds  Offered  by  Bankers. — J.  H. 
Adams  &  Co.  of  Los  Angeles  are  offering  to  investors  $7,000  6%  tax-free 
sewer  bonds.  Denom.  $500.  Date  March  1  1912.  Int.  M.  &  S.  at  the 
City  Treas.  office.     Due  $1,000  yearly  March  1  1933  to  1939  incl. 

INDEPENDENCE,  Montgomery  County.  Kan. — Bond  Election. — The 
question  of  issuing  from  $40,000  to  $50,000  bonds  for  the  construction  of  an 
interurban  railway  between  this  city  and  Neodesha,  will,  It  is  stated,  be 
submitted  to  the  voters. 

INDEPENDENCE  SCHOOL  DISTRICT  (P.  O.  Independence),  Mont- 
gomery County,  Kan. — Bond  Election. — The  voters  will  be  given  an  oppor- 
tunity on  June  18  to  decide  whether  or  not  $75,000  site,  building  and 
equipment  bonds  shall  be  issued . 

INDIANA. — Bonds  Offered  by  Bankers . — -J.  F.  Wild  &  Co.  of  Indianapolis 
in  their  circular  dated  May  8  1912  describing  bonds  which  they  offer  to 
investors,  include  the  following  issues,  the  sale  of  which  we  hawe  not 
previously  reported: 

DRAINAGE   BONDS. 

Jasper  County — $13,000  5%  bonds.  Denom.  $1,000.  Date  July  1  1912. 
Int.  J.  &  J.  at  County  Treas.  office,  Rensselaer.  Due  $1,000  July  1  1915 
and  $2,000  yrly.  July  1  1916  to  1921  incl. 

FUNDING  BONDS. 

French  Lick — $2,000  5%  tax-free  bonds.  Denom.  $500.  Date  April  1  5 
1912.  Int.  A.  &  O.  at  French  Lick  State  Bank.  Due  April  15  1922,  opt. 
after  April  15  1917.     Total  debt  $14,340.   Assessed  val.  $739,286. 

GRAVEL  ROAD   BONDS. 

Hamilton  County — $3,020  and  $4,680  4H%  Adams  Township  bonds; 
denom.  $151  and  $234.  $7,820  and  $5,520  4H%  Clay  Township  bonds; 
denom.  $391  and  $276.  $3,080  4li%  Jackson  Township  bonds;  denom. 
S154.  $3,580  and  $2,740  4K%  White  River  Township  bonds;  denom. 
$179  and  $137.  Date  of  all  issues  May  16  1912.  Int.  M.  &  N.  at  County 
Treasurer's  office,  Noblesvihe.  Due  one  bond  of  each  issue  every  six 
months  from  May  15  1913  to  Nov.  15  1922  incl. 

Pulaski  County — $2,295  4M%  township  line  (between  Monroe  and 
Harrison  Twps.)  bonds.  Denom. $135.  Date  March  5  1912  .  Int.M.&N. 
at  Co.  Treas.  office  in  Winamac.  Due  $135  each  six  months  from  May  15 
1913  to  Nov.  15  1921  incl. 

SCHOOL  HOUSE   BONDS. 

Wayne  Twp.,  Randolph  County — $23  ,200  4  14%  tax-free  bonds.  Denom. 
$800.  Date  May  15  1912.  Int.  J.  &  J.  at  Atlas  State  Bank,  Union  City. 
Due  $800  each  six  months  from  July  1  1913  to  July  1  1927  incl.  Total  debt 
$23,700.     Assessed  val.  $1,790,820. 

White  River  Twp.,  Randolph  County — $13,025  4y>%  tax-free  bonds. 
Denom.  $500  and  $435.  Date  May  1  1912.  Int.  J.  &  J.  at  Randolph  Co. 
Bank,  Winchester.  Due  part  each  six  months  from  July  1  1913  to  July  1 
1927  incl.     Total  bonded  debt  $49,025.     Assessed  val. $3, 042, 130. 

IONIA  SCHOOL  DISTRICT  (P.  O.  Ionia),  Ionia  County,  Mich.— Bond 
Sale. — On  May  31  $9,000  4  H  %  deficiency  bonds  were  awarded  to  the  Union 
Trust  Co.  in  Detroit  for  $9,053  10  (100.59),  int.  and  blank  bonds.  Denom. 
$1,000.  Date  July  1  1912.  Int.  J.  &  J.  Due  $1,000  July  1  1913  and 
$2,000  yearly  July  1  1914  to  1917,  inclusive. 

JACKSON  COUNTY  (P.  O.  Brownstown).  Ind  — Bond  Offering. — Pro- 
posals will  be  received  until  June  14,  it  is  stated,  by  Henry  Price,  County 
Treasurer,  for  $20,248  28  5%  coup,  drainage  bonds.  Denom.  $1,000, 
except  one  bond  of  $1,248  28.     Int.  J.  &  D. 

JEFFERSON   COUNTY    (P.   O.    Steuben ville).   Ohio.— Bond  Sale.— On 
June  4  the  $20,000  4J4%  turnpike  bonds  (V.  94,  p.  1522)  were  awarded  to 
the  First  Nat.  Bank  of  Smithfleld  at  103.125.     Other  bids  follow: 
Nat.  Exch.  Bk.,  Steubenville  $20,115  |SDitzer,  Rorick  &  Co.,  Tol. .$20,027 

A  bid  was  also  received  from  Otis  &  Hough  of  Cleveland. 

JEFFERSON  COUNTY  (P.  O.  Beaumont).  Texas.— Bonds  Authorized.— 
This  county,  it  is  reported,  has  authorized  the  issuance  of  $100,000  drain- 
age bonds. 

JOHNSTOWN,  Weld  County,  Colo. — Bond  Election . — The  $20,000  water- 
system  bonds  (V.  94,  p.  1133)  will  be  presented  to  the  voters,  it  is  stated, 
on  June  10. 

JOHNSTOWN,  Licking  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  15  by  Gid  Rowe,  Vill.  Clerk,  for  $16,943  96 
5%  street-impt.  bonds  dated  July  1  1912  as  follows: 

$6,320  35  Coshocton,  Oregon  and  Park  Sts.  and  Pratt  Ave.  (village's  por- 
tion) bonds.     Denom.   (9)   $600  and  (1)   $920  35.     Due  $920  35 
July  1  1913  and  $500  July  1  1914  to  1922  incl. 
1,020  66  Oregon  St.  assessment  bonds.     Denom.  $500  and  $520  66.    Date 

July  1  1912.     Due  $500  July  1  1913  and  $520  66  July  1  1914. 
4,844  02  Cochocton   St.   assessment   bonds.     Denom.    (9)    $500   and    (1) 

$344  02.     Due  one  bond  yearly  on  July  1  1913  to  1922  incl. 
1,003  04  Park  St.  assessment  bonds.     Denom.  $500  and  $503  04.     Due 

$500  July  1  1915  and  $503  04  July  1  1916. 

3,755  89  Pratt  Ave.  assessment  bonds.     Denom.    (7)  $500  and  (1)  $255  89 

Due  $500  yearly  July  1  1915  to  1921  incl.  and  $255  89  July  1  1922. 

Auth.  Sec.  3918  to  3920  inc..  Gen.  Code.     Cert,  check  payable  to  the 

Treasurer  for  10%  of  bonds  bid  for,  required.     Bonds  to  be  delivered  within 

10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

JOHNSTOWN,  Cambria  County,  Pa. — Bonds  Proposed. — A  proposition 
to  issue  $30,000  street  bonds  is  under  consideration  by  this  city,  according 
to  reports. 

JOHNSTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Johnston),  Trum- 
bull County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
July  1  by  W.  H.  Law,  Clerk,  for  $2,500  5%  school-house  bldg.  &  Impt. 
bonds.  Auth.  Sec.  7626,  Gen.  Code.  Denom.  $250.  Date  July  1  1912. 
Int.  J.  &  J.  Due  $250  each  six  month  from  July  1  1913  to  Jan.  1  1918, 
incl.     Purchaser  to  pay  accrued  interest. 

JOHNSTOWN  SCHOOL  DISTRICT  (P.  O.  Johnstown).  Pa.— Bonds 
Authorized. — The  School  Directors  on  May  28  adopted  a  resolution  providing 
for  the  issuance  of  $95,000  4  M%  building  and  equipment  bonds.  Denom. 
$1,000.  Date  June  1  1912.  Int.  J.  &  D.  Due  $27,000  in  1917,  $33,000 
1922  and  $35,000  in  1927. 

KANSAS. — Bonds  Purchased  by  State. — The  following  5%  school-house 
bonds,   aggregating  $33,200,    were  purchased  by    the  State  during  April 
at    par. 
Amount.  Place.  Date.  Due. 

$5,000.  _Brown  County  S.  D.  No.  73 Jan.      1    1912  Jan.    1    1913-1921 

22,500.  .Butler  County  S.  D.  No.  20 Apr.   15   1912  July  1    1913-1927 

5,000. .Graham  County  S.  D.  No.  72...Mch.     1    1912  Jan.    1    1914-1922 

700.. Lincoln  County  S.  D.  No.  67 Mch.     1    1912  Jan.    1    1920-1923 

The  above  bonds  are  subject  to  call  at  any  interest-paying  period. 

KANSAS  CITY.  Kans. — Bonds  Proposed.— The  issuance  of  $150,000 
water-works  and  $50,000  fire-dept.  bonds  is  being  considered,  it  is  stated. 

KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City).  Mo.— Bonds 
'Voted. — The  election  held  June  1  resulted  in  favor  of  the  proposition  to 


issue  the  $2,000,000  4%  building  bonds  (V.  94,  p.  1340).  The  vote  was 
3,230  to  664.    Due  July  1  1932. 

KENMORE  SCHOOL  DISTRICT  (  .  O.  Kenmore).  Summit  County, 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  11a.m.  June  25  by 
H.  G.  Lautenslager,  Clerk,  for  the  $15,000  5%  coupon  building  bonds  vote 
May  21  1912  (V.  94,  p.  1522).  Auth.  Sees.  2294,  2295,  7625,  762Sand  7627, 
Gen.  Code.  Denom.  $1,000.  Date,  "dav  of  sale."  Int.  A.  &  O.  Due 
$1,000  yearly  on  Oct.  1  from  1919  to  1921,  incl.,  and  $4,000  yearly  on  Oct.  1 
from  1922  to  1924,  incl.  Cert,  check  on  a  bank  other  than  the  one  making 
the  bid  for  5%  of  bid,  payable  to  Board  of  Education,  required.  Purchaser 
to  pay  accrued  interest. 

LAKEWOOD,  Cuyahoga  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  1  by  B.  M.  Cook,  City  Clerk,  for  the  Hollowing 
bonds: 
$3,530    5%     Carabell  Ave.  impt.  assess,  bonds.     Denom.  $353. 

6,350    5%     Hilliard  Road  impt.  assess,   bonds.     Dsnom.  $635. 

5,740    5%     Edanola  Ave.  impt.  assess,  bonds.     Denom.  $574. 

9,940    5%     Quail  St.  impt.  assess,  bonds.     Denom.  $994. 

9.180    5%     Wayne  Ave.  impt.  assess,  bonds.     Denom.  $918. 
10,420    5%     Roycroft  Ave.  impt.  assess,  bonds.     Denom.  $1,042. 

9,500  4  !<£%   (city's  portion)  impt.  bonds.      Denom.  $500. 
Date,  "day  of  sale."     Int.  semi-ann.  at  the  Gleveland  Trust  Co.  in  Cleve- 
land.    Due  one  bond  of  each  issue  yearly  from  Oct.   1   1912,  except  the 
$9,500  issue,  due  $500  yearly  Oct.  1  1913  to  1922,  incl.     Cert,  check  for 
5%  of  bid  is  required. 

Bond  Sale. — On  June  3  the  following  premiums  were  offered  for  the  two 
issues  of  5%  assess,  bonds,  aggregating  $31,736  (V.  94.  p.  1400.* 

$15,486  $16,250 

issue.  issue. 

First  Nat.  Bank,  Cleveland *$678  80  *$712  80 

Tillotson  &  Wolcott  Co.,  Cleveland 644  22  676  00 

Breed  &  Harrison,  Cincinnati 1,320  00 

Hayden,  Miller  &  Co.,  Cleveland 640  00  670  00 

Seasongood  &  Mayer,  Cincinnati 635  00  667  00 

Mansfield  Sav.  Bank,  Mansfield 624  50  652  50 

Otis  &  Hough,  Cleveland 620  00  653  00 

Mayer,  Deppe  &  Walter,  Cincinnati 611  70  641  87 

Security  Savings  Bank  &  Trust  Co.,  Toledo 652  50 

.  *  Successful  bids.     Interest  April  and  October. 

LANSDOWNE,  Delaware  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  June  20  by  J.  W.  Davis,  Sec,  for  not  more  than 
$75,000  4%  2-30-year  (opt.)  tax-free  coupon  bonds.  Auth.  \ote  of 
260  to  61  at  elec.  held  May  25.  Denom.  to  suit  purchaser.  Interest 
semi-annual.     Certified  check  for  S500  is  required. 

LAPWAI  SCHOOL  DISTRICT  (P.  O.  Lapwai) .  Nez  Perce  County,  Idaho. 

— Bonds  Voted. — An  election  held  recently  resulted  in  favor  of  the  pro- 
position to  issue  $30,000  bonds,  it  is  stated. 

LEWISTON    INDEPENDENT  SCHOOL   DISTRICT   (P.   O.   Lewiston) . 
Nez  Perce  County.  Idaho. — Bond  Sale. — On  May  22  the  $8,000  10-20-yr. 
(opt.)  bldg.  bonds  (V.  94,  p.  1266)   were  awarded  to  the  Idaho  Trust  Co, 
at   102.0625  for  5s.     Other  bids  follow: 
Wells  &  Dickey  Co.,  M'p'lis$8, 111  001  Bolger,    Mosser    &   Willaman, 

J.  P.  O'Brien  &  Co.,  Boston*8,100  00        Chic ..      ...      $8,080 

E.  H.  Rollins  &Sons,  Denv.  8,093  60   H.  C.  Speer  &  Sons  Co.,  Chic     8,060 

Ulen  &Co.,  Chic 8,087  00|C.  H.  Coffin,  Chic 8,041 

Wm.  E.  Sweet  &  Co.,  Denver.   7,925 

Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  Due  July  11932, 
opt.  after  10  yrs. 

LIMA  CITY  SCHOOL  DISTRICT  (P.  O.  Lima).  Allen  County.  Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  July  1  by  J.  C. 
Peace,  Clerk  Bd  of  Ed.  for  the  $75,000  5%  high-school-bldg.  bonds  voted 
May  21  (V.  94,  p.  1522) .  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J. 
at  Treas.  office.  Due  $2,000  Jan.  1  and  $1,000  July  1  each  year  from 
1913  to  1937  incl.  Cert,  check  for  $1,000,  payable  to  the  Bd.  of  Ed., 
required.     Bonds  to  be  delivered  within  30  days  from  time  of  award. 

LIND  SCHOOL  DISTRICT,  Adams  County.  Wash.— Bonds  Voted.— An 
election  held  recently  resulted  in  favor  of  the  proposition  to  issue  $20,000 
bonds.     According  to  reports  the  vote  was  136  to  48. 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICTS.  Tex.— Bond 
Sale. — The  $500  5%  20-year  bonds  of  Sch.  Dist.  No.  42,  registered  on 
Feb.  26  (V.  94,  p.  721)  have  been  sold  at  par  and  int.  Denom.  $100.  Date 
July  10  1911.     Interest  annually  in  April. 

Description  of  Bonds. — The  $2,100  5%  20-vear  Sch.  Dist.  No.  15:  $7,000 
5%  20-40-year  (opt.)  .Sch.  Dist.  No.  18,  and  $4,800  5%  20-40-year  (opt.) 
Sch.  Dist.  No.  36  bonds,  registered  on  Mch.  6  (V.  94,  p.  781)  are  in  the 
denomination  of  $100  each  and  dated  July  10  1911.     Interest  in  April. 

MADISON  COUNTY  (P.  O.  Jackson),  Tenn— Bond  Offering  .—Proposals 
will  be  received  until  12  m.  July  3  by  Thos.  McCorry,  County  Judge,  for 
$125,000  4J^%  school  tax-free  bonds.  Denom.  $500.  Date  July  1  1912. 
Interest  J.  &  J.     Due  July  1  1937. 

MAPLETOiN  SCHOOL  DISTRICT.  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  June  29  by  W.  H.  Snyder,  Clerk  (P.  O.  Osna- 
burg) ,  for  $5,000  4  %  bonds.  Authority  vote  of  27  to  23  at  an  election  held 
May  21.     Due  $500  yearly. 

MASON  SCHOOL  DISTRICT   (P.  O.  Mason).  Warren  County.  Ohio  — 

Bond  Sale. — The  $3,000  414%  tax-free  impt.  bonds  offered  on  June  3 
(V.  94,  p.  1523)  were  awarded  to  J.  Lee  Thompson  for  $3,185  50  (106.183) 
and  accrued  interest.  Due  $750  March  1  and  Sept.  1  in  1930  and  1931. 
Bids  were  also  received  from  Weil,  Roth  &  Co.,  Seasongood  &  Mayer  and  the 
Cumminsville  German  Bank,  all  of  Cincinnati. 

MATAMORAS,  Washington  County,  Ohio. — Bond  Sale.— On  May  6  the 
$2,175  4%  Main  St.  paving  (village's  portion)  bonds  (V.  94,  p.  1266)  were 
awarded  to  J.  Machetnaz  of  New  Matamoras. 

MEDFORD.  Mass. — Temporary  Loan. — On  June  5  a  loan  of  $50,000  due 
Feb.  18  1913    was  negotiated  with  Curtis  &  Sanger  of  Bost.  at  3.80%  disc't. 

MEIGS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Peebles).  Adams 
County,  Ohio. — Bonds  Voted. — An  election  held  May  28  resulted  in  favor 
of  the  proposition  to  issue  $1,000  5%  school-building  bonds.  The  vote 
was  56  to  11.  Denom.  $200.  Int.  semi-ann.  Due  $200  yearly  Sept.  1 
1913  to  1917.  inclusive. 

MERCER  COUNTY  (P.  O.  Celina).  Ohio.— Bond  Sale.— On  May  24  the 
$10,000  4y2%  coup.  Oak  Grove  free  turnpike  bonds  (V.  94,  p.  1340)  were 
awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  102.25  and  interest. 

MERRILL.  Lincoln  County,  Wis. — Bonds  Voted. — An  election  held 
May  25  resulted  in  favor  of  the  proposition  to  issue  $2,700  5%  2-year  road 
and  bridge  bonds.     The  vote  was  74  to  20. 

MIDDLETOWN.  Middlesex  County.  Conn. — Temporary  Loan. — On 
June  3  a  loan  of  $50,000,  due  Dec.  4  1912  (V.  94,  p.  1523),  was  negotiated 
with  Loring,  Tolman  &  Tupper  of  Boston  at  3.79%  discount. 

MILLIKEN.  Weld  County,  Colo. — Description  of  Bonds. — The  $15,000 
water-works  bonds  voted  April  2  (V.  94,  p.  1076)  bear  interest  at  6%  and 
are  payable  in  20  years. 

MILTON  SCHOOL  DISTRICT.  Ore.— Bonds  Defeated.— The  election 
held  May  29  resulted  in  the  defeat  of  the  question  of  issuing  the  $17  400 
bonds  (V.  94,  p.  1462). 

MINNEAPOLIS.  Minn. — Certificate  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  June  12  of  the  $123,349  77  coupon  tax-free 
certificates  of  indebtedness  at  not  exceeding  5%  int.  (V.  94,  p.  1523). 
Proposals  will  be  received  until  2  p.  m.  on  that  day  by  J.  A.  Ridgway,  Secy 
Bd.  of  Park  Comm.  Date  July  1  1912.  Int.  ann. 'in  July.  Due  one-fifteenth' 
yearly  July  1  1913  to  1927  incl.  Certificates  are  tax-free  in  Minn.  Cert 
check  for  2%  of  certificates  bid  for,  payable  to  C.  A.  Bloomquist^  City 
Treasurer,  is  required.  .    .    .     .".    .' 

MISSISSIPPI  COUNTY  DRAINAGE  DISTRICT  NO.  9  (Grassy  Lake 
and    1  yronza     Drainage     Districts),    Ark. — Description    of    Bonds. — The 

$1,250,000  5H%  (not  $1,200,000  6%)  gold  drainage  bonds  awarded  to  the 
Wm.  R.  Compton  Co.  and  Harris  Trust  &  Sav.  Bank  of  Chicago  on  Feb  14 
(V.  94,  p.  579)  are  in  the  denoms.  of  $1,000,  $500  and  $100.  Date  Mav  1 
1912.  Int.  M.  &.N.  at  the  Harris  Trust  &  Sav.  Hank  of  Chicago.  Due*on 
Nov.  1  as  follows:  $39,000  in  1919,  $41,000  in  1920,  $43,000  In  1921 
$46,000  in  1922,  $48,000  in  1923,  $51,000  in  1924,  $54,000  In  1925.  $57  000 
in  1926,  $60,000  in  1927,  $63,000  in  1928,  $67,000  in  1929.  $70,000  In  1930 
$74,000  in  1931,  $78,000  in  1932,  $82,000  in  1933,  $87,000  in  1934,  $92  000 
in  1935,  $97,000  in  1936  and  $101,000  in  1937.  .    ., 

MONROE  VILLE.  Huron  County,  Ohio.— Bond  Sale.— On  June  3  the 
three  issues  of  5%  coupon  pavement  (village's  portion)  bonds,  aggregating 
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S3  175  (V.  94,  p.  1400)  were  awarded  to  the  Farmers'  &  Citizens'  Banking 
Co',  in  Monreoville  at  par  and  int.   No  other  bids  were  received. 

MORGAN   COUNTY    (P.   O.   McConnellsville).   Ohio.— Bond  Sale.— On 
June  4  57,400  4%  refund,  bonds  were  awarded  to  the  First  Nat.  Bank  of 
McConnellsville  at  99.45.      Dcnom.  (14)  $500;  (1)  $400.     Date  June  1  1912. 
.Int.  M.  &  S.     Due  1916  to  1922  incl. 

MORRIS  COUNTY  (P.  O.  Morristown) ,  N.  J.— Bond  Offering. — Proposals 
will  be  received  until  11  a.  m.  June  17  by  the  Board  of  Chosen  Freeholders 
for  535,000  4M%  reg.  Tuberculosis  Hospital-erection  bonds.  Denom. 
51,000.  Date  July  1  1912.  Int.  J.  &  J.  Bonds  are  tax-exempt  in  N.  J. 
Due  30  years,  opt.  after  10  years.  Bonds  will  be  delivered  at  11  a.  m. 
July  1.  Cert,  check  for  5500,  payable  to  J.  F.  McLean,  County  Collector, 
is  required.     G.  G.  Runyon  is  County  Attorney 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

MOSCOW,  Latah  County,  Idaho. — Bond  Election. — An  election  will  be 
held  June  11  to  vote  on  the  question  of  issuing  not  exceeding  $30,000  bonds, 
reports  state. 

MOUNTAIN  SCHOOL  DISTRICT.  Santa  Cruz  County,  Cal.— Bonds  Not 
Sold. — No  bids  were  received  for  the  $3,000  bonds  offered  on  May  6. 

MT.  MORRIS,  Livingston  County.  N.  Y.— Loan  Voted.— A  loan  of  $3,100 
for  an  adaition  to  the  State  road  was  authorized  on  June  3,  it  is  stated,  by 
a  vote  of  67  to  8. 

MT.  YERNON,  Franklin  County,  Tex.— Bonds  Offered  by  Bankers. — 
I'len  &  Co.  of  Chicago  are  offering  to  investors  $12,000  5%  water  bonds. 
Denom.  5500.  Date  April  1  1912.  Int.  A.  &  O.  at  Continental  &  Com- 
mercial National  Bank',  Chicago.      Due  April  1  1952.  subject  to  call  April  1 

:.     Total  debt.  $17,000.     Assessed  valuation  1910,  $622,000. 
c-  MYRTLE  CREEK.  Douglas  County,  Ore. — Bond  Sale. — Henry  Pratt  & 
Co.  of  Tacoma  has  been  awarded  at  par  the  SS.000  (the  unsold  portion  of 
S17  000)   6%   20-vear  gold  coupon  tax-free  water  and  light  bonds  dated 
Aug.   1    1911    (V.  93,  p.   1739). 

NACOGDOCHES  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  35,  Tex. 

— Bonds  Registered. — On  April  27  an  issue  of  $900  5%  10-20-yr.  (opt.)  bonds 
was  registered  by  the  State  Comptroller. 

NEW  HARTFORD,  Oneida  County,  N.  Y. — Bonds  Authorized. — At  a 
meeting  of  the  Town  Board  on  June  3  a  resolution  was  adopted,  it  is  stated, 
authorizing  the  issuance  of  $44,000  Sewer  Dist.  No.  1  bonds.  It  is  further 
reported  that  they  will  be  offered  for  sale  about  the  middle  of  June.  Denom. 
$1,000.     Due  $2,000  yearly. 

NEWPORT  BEACH  SCHOOL  DISTRICT  (P.  O.  Newport  Beach) ,  Orange 
County,  CaJ. — Description  of  Bonds. — The  $27,000  5%  bonds  awarded  to 
the  Wm.  R.  Staats  Co.  of  Los  Angeles  (V.  94,  p.  1340)  are  in  the  denom.  of 
51,000  each  and  dated  April  1  1912.  Interest  semi-annually  at  Santa  Ana. 
No  other  debt.     Assessed  valuation  $769,000 ,  j 

PSINEWTON  TOWNSHIP,  No.  Car.— Bond  Sale.— On  May  17  $25,000  5% 
30-yr.  road  bonds  were  awarded  to  the  Wachovia  Bank  &  Trust  Co.  in 
Winston-Salem  at  100.20  and  int.  Denom.  $1,000.  Date  June  1  1912. 
Int.  J.  &  D. 

NEW  YORK  CITY. — Temporary  Loans. — In  addition  to  the  $65,000,000 
4ii%  50-year  gold  registered  or  coupon  corporate  stock  sold  by  this  city 
on  May  7  (V.  94,  p.  1340)  the  following  revenue  bonds,  bills  and  corporate 
stock  notes   (temporary  securities)   were  issued  during  May: 

Interest.        Amount. 

Revenue  bonds,  current  expenses 3M     $10,000,000  00 

Revenue  bills,  current  expenses *3  14       zl,  192, 230  61 

Revenue  bills,  current  expenses *3  M  1495,684  93 

Revenue  bonds,  special 4  125,878  01 

Revenue  bonds,  special 3  200,000  00 

Corporate  stock  notes  (various  municipal  purposes)..  3  3,850,000  00 

Corporate  stock  notes  (for  water) 3  M         2,000,000  00 

Corporate  stock  notes  (for  water) 3  2,000,000  00 

Total $19,863,793  55 

•Rate  of  disoount;  figures  in  "Amount"  column  represent  proceeds  of  loan 
after  deducting  discount.  •  x  Payablejn  £  sterling.  ■  .  m  •  <  •■;  •  ■g.J  ij  ^.Jt^aj 

■  NEW  YORK  STATE. — Bond  Sale. — Thursday  (June  6)  bids  were  opened 
by  the  State  Comptroller  for  the  three  classes  of  4%  gold  bonds  aggre- 
gating $25,950,000  described  in  V.  94,  p.  1400.     At  the  time  of  going  to 

press  we  had  not  been  definitely  advised  as  to  the  result  of  the  sale.  News- 
paper dispatches  state,  however,  that  for  the  Class  I  bonds,  consisting  of 
$12,000,000  canal  and  $8,000,000  highway  due  in  50  years,  the  offers  aggre- 
gated $29,506,500.  Of  the  $5,000,000  barge  canal  terminal  30-year  bonds, 
known  as  Class  II,  only  $3,406,500  was  subscribed  for,  and  for  the  $950,000 
State  reservation  1-10-year  (serial)  bonds  (Class  III)  the  bids  totaled  only 

$640,000.  It  appears  that  the  price  realized  for  the  bonds  was  slightly 
above  par.  The  following  are  reported  as  some  of  the  successful  bidders 
for  the  bonds  in  Class  I: 

Amount .         Price. 

Seasongood  &  Haas $1,200,000  100.094  to  100.407 

G.S.  Nichols  &  Co 100,000  100.7 

Columbia  National  Bank,  Buffalo 100,000  100.5 

National  Bank  of  Norwich 100,000  100.25 

Colonial  Assurance  Co.,  New  York 100,000  100.026 

H.  I.  Nicholas  &  Co 100,000  100.08  to  100.28 

J.  S.  Rippel,  Newark,  N.J 100,000  100.19  to  100.59 

C.  C.  Harrison  Jr.  &  Co...    ..    500,000  100.195  to  100.411 

Mutual  Alliance  Trust  Co.,  New  York 250,000  100.351  to  100.476 

Hamilton  Trust  Co.,  Brooklyn.    210,000  100.125  to  100.25 

Trans-Atlantic  Trust  Co.,  New  York 125,000  100.21  to  100.61 

M.  &  H.  Clarkson 100,000  100.06  to  100.56 

Mackay  &  Co 357,000  100.061  to  100.511 

Lincoln  National  Bank,  Rochester ...     300,000  100  to  100.025 

Mutual  Trust  Co.,  Orange.  N.  J 500,000  100.08  to  100.051 

Greenwich  Bank,  New  York 100,000  100.31  to  100.61 

Livingston  &  Co 300,000  100.13  to  100.03 

Sutro  Bros.  &  Co _      300,000  100.053  to  100.163 

Hamilton  Trust  Co.,  New  York 210,000  100.125  to  100.25 

Livingston   &  Co 300,000  100.13  to  100.63 

American  Exch.  National  Bank,  N.  Y 1,000,000  100.2  to  100.5 

Mechanics'  &  Farmers'  Bank.  Albany 174,000  100.3  to  100.512 

People's  Trust  Co.,  Brooklyn 200,000  100.25  to  100.5 

E.  D.  Levinson  &  Co . 150,000  100.04  to  100.03 

Nassau  Tru6t  Co.,  Brooklyn "100,000  100  to  100.2 

Public  Bank,  New  York 400,000  100  to  100.121 

Estabrook  &  Co 213,000  100.31  to  100.45 

Thomas  Denny  &  Co__    _    .    200,000  100.13  to  100.26 

Lawyers'  Title  Ins.  &  Trust  Co.,  N.  Y 600,000  100.01  to  100.1 

Rhoades  &  Co 1,015,000  100.023  to  100.375 

George  H.  Burr  &  Co 100,000  100.185  to  100.265 

Westchester  County  Nat.  Bank,  Peekskill..     500,000  100.015  to  100.315 

H.  N.  Whitney  &  Sons 200,000  100  to  100..25 

Hess  &  Hess... 100,000  100  to  100.20 

Harris,  Forbes  &  Co 100,000  100.081 

Clark,  Dodge  &  Co 300,000  100  to  100.26 

Equitable  Trust  Co 1,250,000  100.13  to  100.41 

Marine  National  Bank,  Buffalo 200,000  100.13  to  100.26 

Emigrant  Industrial  Savings  Bank,  N.  Y. .2,000,000  100.05  to  100.195 

Newburger,  Henderson  &  Loeb 250,000  100.13 

Central  National  Bank,  Buffalo 300,000  100.65 

Cleveland  Trust  Co 100,000  100.51  to  100.76 

Curtis  &  Sanger 300,000  100.112  to  100.482 

C.  J.  Turner  &  Son 500,000  100.062  to  100.122 

Werner  Bros.  &  Goldschmidt 175,000  100.072  to  100.312 

Stout  &  Co 120,000  100.381 

N.  W.  Halsey  &  Co 500,000  100.1897 

R.  L.  Day  &  Co 600,000  100.066  to  100.343 

Harvey  Fisk  &  Sons 2,000,000  100.07 

New  York  Trust  Co 500,000  100.06  to  100.26 

Fisk  &  Robinson 500,000  100.082 

Merchants'  Union  Trust  Co 100,000  100.28  to  100.33 

W.  N.  Coler  &  Co 121,000  100.045 

Blake  Bros.  &  Co ...     500,000  100.28  to  100.38 

NIAGARA  FALLS.  Niagara  County.  N.  Y. — Bond  Offering— Proposes 
will  be  received  until  3  n.  m.  June  21  by  the  Board  of  Estimate  and  Appor- 
tionment for  $39,400  4  H%  reg.  Series  "A"  market  bonds.     Denom.   (1) 


$400   (39)   $1,000.     Int.  J.   &  J.  in  N.  Y.  exchange.     Due  July  1   1932 
Cert,  check  for  $1,000,  payable  to  City  Clerk,  Thos.  H.   Hogan,  required. 
Bonds  to  be  delivered  within  3  weeks  from  time  of  award.     Purchaser  to 
pay  accrued  interest.     Bonded  debt  July   1    1912    $2,833,719.     Assessed 
val.  1911  $30,175,000. 

NORTHERN  COLORADO   IRRIGATION   DISTRICT   (P.  O.  Greeley). 

Colo. — Bond  Election. — A  proposition  to  issue  $2,400,000  irrigation  system 
bonds  will  be  submitted  to  a  vote,  it  is  stated,  on  June  18. 

NORTHWOOD,  So.  Dak. — Bonds  Voted. — A  proposition  to  issue  $8,000 
4%  15-yr.  electric-light  bonds  carried  by  a  vote  of  77  to  25  on  May  14. 

ODEM  SCHOOL  DISTRICT.  San  Patricio  County.  Tex.— Bonds  Voted.— 
At  a  recent  election  the  proposition  to  issue  $15,000  school-bldg.  bonds 
carried,  reports  state. 

ODESSA  TOWNSHIP.  Kans.—  Bond  Election.— An  election  is  to  be 
held  in  this  township,  according  to  reports,  to  vote  on  the  issuance  of 
$8,000  bonds. 

OGDENSBURG.  St.  Lawrence  County,  N.  Y.— Bond  Sale. — On  May  31 
the  $100,000  4 '<i  %  1-20-year  (serial)  coupon  tax-free  street-improvement 
bonds  (V.  94,  p.  1463)  were  awarded  to  local  investors  at  100.90. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  Neb.—  Bond  Offering.— 
Proposals  will  be  received  until  3  p.m.  June  17  by  J.  F.  Burgess,  Sec.  Board 
of  Educ,  for  $125,000  4K%  20-year  coupon  bonds.  Denom.  $1,000. 
Date  July  1  1911.  Int.  J.  &  J.  at  the  Nebraska  fiscal  agency  in  New  York. 
Certified  or  cashier's  check  on  a  national  bank  for  2%  of  bonds  bid  for, 
payable  to  the  School  District,  is  required. 

ONTARIO  COUNTY  (P.  O.  Canandaigua) ,  N.  Y.— Bond  Sale.— The  $15,- 
000  AYzVo  1-5-year  (serial)  road-impt.  bonds  offered  on  May  15  (V.  94,  p. 
1342)  were  awarded  to  Adams  &  Co.  of  New  York  at  100.506. 
Other  bids  follow: 


W.  N.  Coler  &  Co.,  N.  Y  . 

Curtis  &  Sanger,  N.  Y 

DouglasFenwick&Co .  ,N  .  Y. 


'100.57 

.100.175 

100.14 


R.  L.  Day  &  Co.,  N.  Y 100.051 

C.  E.  Denison  &  Co.,  Cleve..  100.046 
Harris,  Forbes  &  Co.,  N.  Y._  100.02 


*  Bid  said  to  have  been  irregular. 

ORANGE  COUNTY  (P.  O.  Hillsboro).  No.  Car.— Bond  Sale.— On  June  a 
the  $230,000  4H%  40-year  coupon  road-impt.  bonds  (V.  94,  p.  1400)  were 
awarded  to  Woodin,  McNear  &  Moore  of  Chicago  at  par  and  int.  Denom. 
$1,000.     Date  July  1  1912.     Int.  J.  &  J.  at  the  County  Treasurer's  office. 

OROFINO.  Clearwater  County.  Idaho. — Bond  Sale. — On  May  25  $20,000 
6%  10-20-year  (opt.)  water  bonds  were  awarded  to  the  Spokane  &  Eastern 
Trust  Co.  at  100.175.     Denom.  $  1,000.     Date  July  1  1912.     Int.  J.  &  J. 

ORTLEY.  Roberts  County,  So.  Dak. — Bond  Offering. — This  town  is 
offering  at  private  sale  $3,000  5%  20-year  bonds.  Denom.  $500.  Interest 
semi-annual.     A.  Auglnbough  is  Town  Clerk. 

OVID,  Seneca  County,  N.  Y. — Bond  Sale. — We  are  advised  that  an  issue 
of  $3,000  paving  bonds  has  been  disposed  of  locally. 

PAINESVILLE  SCHOOL  DISTRICT  (P.  O.  Painesville) .  Lake  County. 
Ohio. — Bond  Sale. — Otis  &  Hough  of  Cleveland  have  been  awarded,  it  is 
stated,  an  issue  of  $3,000  4}4%  4-year  school  bonds  for  $3,002— making 
the  price  100.066. 

PALA  SCHOOL  DISTRICT.  San  Diego  County.  Cal.— Bonds  Defeated.— 
On  May  18  the  voters  of  this  district  defeated  the  proposition  to  issue  the 
$12,000  bonds  (V.  94,  p.  1342)  by  a  vote  of  85  "for"  to  73  "against" — a 
two-thirds  vote  being  necessary  to  carry. 

PALO  ALTO,  Santa  Clara  County.  Cal. — Result  of  Bond  Election. — At 
the  election  held  in  this  city  on  May  20  the  following  5%  bond  issueswere 
successful.     See  V.  94,  p.  1342. 

$20,000  municipal  light  and  water-plant  bonds.     Due  40  years. 
12,500  for  a   500   k.w.   turbo-generator  for  the  municipal  power  plant. 

Due  15  yrs. 
3,500  for  the  construction  of  a  pressure  oil-pipe  line  from  the  Southern 

Pacific  RR.  to  the  power  plant.     Due  15  yrs. 
On  the  same  day  (May  20)  the  voters  defeated  the  following  propositions: 
$10,000  for  an  addition  to  library  building. 

3,000  to  purchase  a  lot  adjoining  library  building. 
18,000  for  a  street-improvement  plant  to  carry  on  paving  at  a  reduced 
cost. 

PASADENA,  Cal. —  Water  Bond  Election. — An  election  will  be  held 
June  27  to  vote  on  the  question  of  issuing  $1,250,000  bonds  for  the  purchase 
of  local  water  plants.  The  properties  to  be  purchased  and  the  appraised 
value  of  each  is  given  as  follows:  Pasadena  Lake  Vineyard  Land  &  Water 
Co.,  $621,622  31:  Pasadena  Land  &  Water  Co.,  $335,312  75;  North  Pasa- 
dena Land  &  Water  Co.,  $194,217  83;  total,  $1,151,152  89. 

PAULLINA  SCHOOL  DISTRICT  (P.  O.  Paullina),  O'Brien  County, 
Fowa. — Bonds  Defeated. — This  district,  according  to  reports,  has  defeated 
the  issuance  of  building  bonds. 

PELHAM  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Pelham). 
Westchester  County,  N.  Y. — Bond  Sale. — On  June  6  the  $25,000  5-29-year 
(serial)  Series  D  reg.  school  bonds  (V.  94,  p.  1463)  were  awarded  to  Adams  & 
Co.  of  N.  Y.  at  100  188  and  int.  for  4.30s.     Other  bids  follow: 

W.  N.  Coler  &  Co.,  N.  Y $25,012  00  for  4.30s 

Harris,   Forbes   &  Co.,   N.   Y 25,105  50  for  4.35s 

Douglas  Fenwick   &  Co.,   N.  Y 25,065  00  for  4.35s 

Curtis  &  Sanger,  N.  Y 25,030  25  for  4.35s 

Fa.rson,  Son  &  Co.,  N.  Y 25,030  00  for  4.40s 

First  National  Bank,  Mt.  Vernon 25,021  25  for  4.40s 

PEMBINACOUNTY  (P.O.Cavalier),  No.  Dak.— BondSale  —  On  May  21 
the  $85,000  court-house  and  $15,000  jail  4%  20-yr.  construction  bonds 
(V.  94,  p.  1266)  were  awarded  to  the  State  of  North  Dakota  at  par. 

PENN  YAN,  Yates  County,  N.  Y .—Bond  Sale. — On  June  3  the  $60,000 
reg.  highway  assess,  bonds  (V.  94,  p.  1523)  were  awarded  to  Douglas  Fen- 
wick &  Co.  of  N.  Y.  for  $60,025  (100.041)  for  4  3-5s.  Denom.  $1,000. 
Date  June  1  1912.  Int.  ann.  in  Oct.  Due  $3,000  yearly  on  Oct.  1.  Other 
bids  follow: 

Isaac  W.  Sherrill,  Poughkeepsie 100.13  for  4.45s. 

Harris,  Forbes  &  Co..  New  York 100.29  for  4.40s. 

Union  Trust  Co.,  Rochester 100.065  for  4.50s. 

Citizens'    Bank,   Penn    Yan Bid  for  10  bonds  at  4.50%   and  25 

bonds  at  4.65%. 
Watkins  State  Bank.  Watkins. .Bid  for  4.90s. 

PIGEON.  Huron  County,  Mich. — Bonds  Defeated. — The  election  held 
recently  resulted  in  defeat  of  the  proposition  to  issue  $8,000  electric-light 
bonds.     It  is  stated  the  vote  was  53  "for"  to  68  "against." 

PITCAIRN.  Allegheny  County.  Pa. — Bond  Election. — A  special  election 
will  be  held  July  20,  according  to  local  papers,  to  give  the  voters  an  oppor- 
tunity to  pass  on  a  proposition  to  issue  bonds. 

PLATTSBURG,  Clinton  County.  N.  Y. — Bond  Sale. — The  Schenectady 
Savings  Bank  of  Schenectady  was  awarded  $79,000  bonds  as  4  Ms  for 
$79,476,  making  the  price  100.602. 

PLUMMER  SCHOOL  DISTRICT  (P.  O.  Plummer) ,  Kootenai  County, 
Idaho. — Bond  Sale. — The  $28,000  school  bonds  which  this  district  has  beeD 
offering  for  sale  (V.  94,  p.  1267)  have  been  awarded,  according  to  reports, 
to  Keeler  Bros,  of  Denver  for  $29,100 — making  the  price  103.928. 

POINSETT  COUNTY  (P.  O.  Harrisburg),  Ark.— Bond  Sale.— Papers 
state  that  Drainage  District  No.  5  of  this  county  has  been  successful  in  dis- 
posing of  an  issue  of  $205,000  bonds.  They  were  awarded  to  the  Mer- 
chants' &  Planters'  Bank  &  Trust  Co.  of  Little  Rock  at  par. 

POPLAR  BLUFF  SCHOOL  DISTRICT  (P.  O.  Poplar  Bluff).  Butler 
County,  Mo. — Bond  Offering. — Further  details  are  at  hand  relative  to  the 
offering  on  June  18  of  the  $50,000  4  V2%  coupon  high-school-building  bonds 
(V.  94,  p.  1524) .  Proposals  for  these  bonds  will  be  received  by  H.  I.  Ruth, 
Pres.  Board  of  Educ.  Denom.  $500.  Date  July  1  1912.  Int.  J.  &  J.  at 
National  Bank  of  Commerce,  St.  Louis.  Due  July  1  1932,  optional  after 
July  1  1922.     Certified  check  for  $1,000,  payable  to  President,  required. 

PORTER  COUNTY  (P.O.  Valparaiso).  Ind  —  Bond  Offering.— B.  H.  Ur- 
bahns,  County  Treasurer,  will  offer  at  public  auction  at  10  a.  m.  June  15 
the  following  5%  coupon  ditch  bonds: 

$2,027  25  O'Connor  ditch   bonds.      Denom.    (1)    $427  25,    (4)   $400.      Date 
Dec.  16  1911.      Int.  M.  &  N.      Due  $427  25  Nov.  15  1912,  $400 
yearly  from  Nov.  15  1913  to  1916  inclusive. 
6,017  40  Koselke  ditch  bonds.      Denom.  $1,203  48.      Date  Nov.    15  1911. 
Int.  M.  &  N.      Due  Nov.  15  1912  to  1916. 

PORTLAND,  Me. — Bond  Sale. — On  June  3  the  $350,000  4%  20-yr.  gold 
coup,  funding  bonds  (V.  94,  p.  1401)  were  awarded  to  the  Fidelity  Trust  Co. 
in  Portland  at  103.426,  it  is  stated.  Other  bids,  we  are  advised,  were  as 
follows: 
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Blodgot  *  Co.,  Boston 


.103.19  6  |  Maynard'S.  Bird  &  Co.,  Port.]  102.37 


Chas.  Oilman  &  Co.,  Portl'd./ 
Estabrook  &  Co.,  Boston 101.18 


Horriblower  4  w celts,  Bostoni03.l5 

Perry,  Coffin  &  Burr,  Boston  102.79 

Merrill,  Oldham  &  Co.,  Bost.  102.549 

►"•  Temporary  Loan. — This  citv  has  negotiated  a  temporary  loan  of  $100,000, 

it  is  stated,  with  the  Casco  National  Bank  of  Portland  at  3.65%  discount. 

Loan  matures  Oct.   1    1912. 

f  PRINCETON,  Bureau  County,  III.— Bond  Sale. — On  May  25  the  $20,000 
5%  2-11-year  (serial)  coupon  city-hall-erection  bonds  (V.  94,  p.  1401)  were 
awarded  to  Farson,  Son  &  Co.  of  Chicago  at  103.2575  and  int. — a  basis  of 
about  4.418%.         •     ■    ■         -!M  . 

IP- PULASKI  COUNTY  (P.  O.  Pulaski).  Va.— Bonds  Proposed.— This 
county  is  considering  the  issuance  of  $100,000^road  bonds,  according  to 
reports. 

•  PULTNEY  TOWNSHIP.  Belmont  County,  Ohio.— Bond  Sale.— On 
May  29  the  $25,000  5%  10-19-year  (serial)  road-impt.  bonds  (V.  94,  p.  1267) 
were  awarded,  it  is  stated,  to  the  Provident  Savings  Bank  &  Trust  Co. 
at  108.40 — a  basis  of  about  4.22%. 

.  RANDSBURQ  SCHOOL  DISTRICT.  Kern  County,  Cal.— Bonds  Voted.— 
An  election  held  May  25  resulted  in  favor  of  the  proposition  to  issue  $1,000 
7%  4-year  bonds. 

i.  READING,  Berks  County.  Pa. — Bond  Sale. — On  June  3  the  $450,000 
4%  coupon  bonds  (V.  94,  p.  1463)  were  awarded  to  Graham  &  Co.  of 
Philadelphia  for  $450,105  (100.023)  and  interest.     Interest  J.  &  J. 

FREDLANDS,  San  Bernardino  County,  Cal.— Bonds  Voted. — At  a  recent 
election  this  city  authorized  the  issuance,  it  is  stated,  of  the  $600,000  bonds 
for  a  municipal  water-works  system  (V.  94,  p.  1343.)  The  vote  is  given 
as  2,016  to  436. 

REEVES  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  22,  Tex.— Bonds 
Registered. — The  State  Comptroller  registered  $25,000  5%  10-30-yr.  (opt.) 
bonds  on  May  7. 

RENSSELAER,  Jasper  County,  Ind. — Bond  Offering. — Proposals  will  be 
received  until  1p.m.  to-day  (June  8)  by  the  Board  of  School  Trustees  for 
$26,000  5%   1-10-year  (serial)  building  bonds,  according  to  reports. 

RICHLAND  TOWNSHIP  SCHOOL  DISTRICT  NO.  3,  Montcalm  County. 
Mich. — Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  June  15  by 
C.  Noble,  Director  (P.  O.  Vestaburg) ,  for  $6,500  bonds.  Auth.  vote  of 
electors  May  18  1912.     Due  $500  yearly  beginning  2  years  from  date. 

RICH  WOOD.  Union  County,  Ohio. — Bond  Offering. — Proposals  will  be 

received  until  12  m.  June  17  by  Paul  B.  Van  Winkle,  Vill.  Clerk,  for  the 

following  4  y2  %  bonds: 

$9,000  coup.  West  Ottawa  St.  paving  assess,  bonds  (V.  94,  p.  1001).  De- 
nom.  $1,000.  Date  June  1  1912.  Int.  A.  &  O.  Due  $1,000 
yearly  Apr.  1  1914  to  1922  incl. 

16,000  Bomford  St.  paving  bonds.  Denom.  $500.  Date  Oct.  1  1912. 
Int.  A.  &  O.  Due  on  Apr.  1  as  follows:  $1,000  in  1913,  $2,000  in 
1914,  $1,000  in  1915,  $2,000  in  1916,  $1,000  in  1917.  $2,000  in  1918, 
1919  and  1920,  $1,000  in  1921  and  $2,000  in  1922. 

'  7,000  fire-engine  bonds.  Denom.  $500.  Date  Apr.  1  1912.  Int.  ann. 
Due  from  1  to  14  years. 

•  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treas.,  is  re- 
quired.    Purchaser  to  pay  accrued  interest. 

■  RIDGWAY,  Ouray  County,  Colo.— Bond  Sale.— On  May  31  the  $30,000 
6%  10-15-vr.  (opt.)  water  bonds  (V.  94,  p.  1463)  were  awarded  to  Jas.  N. 
Wright  &  Co.  of  Denver  at  91.     Denom.  $500.     Date  June  1  1912. 

•RIVERSIDE  DRAINAGE  DISTRICT,  Miss.— Description  of  Bonds. — 
The  $397,500  6%  drainage  bonds  awarded  on  May  15  to  the  Commercial 
Savings  Bank  of  Greenville  at  par  and  int.  (V.  94,  p.  1463)  are  in  the  denom. 
of  $500  each  and  dated  May  1  1912.  Int.  ann.  in  May.  Due  from  1  to  20 
years. Cj  • 

•  ROBERTSON  COUNTY,  Tex.— Bonds  Voted.— The  election'  held  May  29 
resulted  in  favor  of  the  question  of  issuing  $150,000  road  bonds  (V.  94,  p. 
1206).<»,The  vote  was  202  to  42.1    j 

•ROCKINGHAM  COUNTY  (P.  O.  Harrisonburg).  \a.— Bond' Sale. —On 
May  15  the  $10,000  6%  3-10-year  (opt.)  dist.  highway  bonds  (V.  94,  p. 
1343)  were  awarded  to  the  People's  Bank  of  Harrisonburg  at  101.55. 
Denom.  $100.     Date  May  15  1912.  •  Interest  annual.     4 

r-  RUTHERFORD.  Bergen  County.  N.  J. — Bond  Offering. — Arrangements 
have  ben  made  to  advertise  for  sale  an  issue  of  $150,000  bonds. 

SACRAMENTO  COUNTY  (P.  O.  Sacramento),  Cal.— Bonds  Awarded  in 
Part. — On  May  27  $75,000  of  the  $125,000  6%  Reclamation  District  No. 
551  assess,  bonds  (V.  94,  p.  1401)  were  disposed  of  at  par  and  int. 

SAGINAW,  Saginaw  County,  Mich.— Bond  Sale.— On  June  1  $4,000  4% 
refunding  sewer  bonds  were  purchased  by  the  Sinking  Fund  at  par.  De- 
nom. $1,000.     Date  June  1  1912.     Int.  J.  &  D.     Due  June  1  1920. 

Bond  Offering. — An  issue  of  $55,000  4%  1-10-yr.  (ser.)  coup,  sewer-con- 
str.  bonds  will  be  sold  over  the  counter  on  July  1.  Denom.  $1,000  and 
$500.  Date  July  1  1912.  Int.  payable  in  N.  Y.  or  at  the  City  Treas.  office. 
Bonds  are  tax-exempt  in  Michigan. 

ST.  LOUIS,  Mo. — Bond  Election.— Council  has  passed  a  bill  providing 
for  the  submission  to  the  voters  on  Aug.  5  of  a  proposition  to  issue  not 
exceeding  $2,750,000  bonds  for  a  municipal  bridge.  •    •     j  m    - ■■%  j     8:,0 

•SANGER   UNION  HIGH   SCHOOL  DISTRICT,   Fresno  County,  Cal.— 

Bond  Sale  Not  Consummated. — E.  H.  Rollins  &  Sons  of  San  Fran,  have, 
it  is  stated,  declined  the  $60,000  5%  gold  bldg.  bonds  awarded  to  them  on 
April  11  (V.  94,  p.  1206)  because  of  irregularities  in  the  election  proceedings. 
BISCHENECTADY,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  11  a.  m.  June  15  by  J.  L.  Meyers.  Comptroller,  for  $115,000  4M% 
reg.  bonds  as  follows: 

$90,000  public-market  bonds.     Due  $5,000  yrly.  on  April  1  from  1913  to 
1930  inclusive. 
25.000  culvert  bonds.     Due  $2,500  yrly.  on  April  1  from  1913  to  1922  incl. 

Denom.  $2,500.  Date  April  1  1912.  Int.  A.  &  O.  at  office  of  City  Treas., 
or  at  request  of  reg.  holder  in  N.  Y.  exchange.  Bonds  to  be  certified  as 
to  genuineness  by  Columbia  Trust  Co.,  N.  Y.,  and  their  legality  examined 
by  Caldwell,  Masslich  &  Reed  of  N.  Y.,  whose  opinion  will  be  furnished 
to  the  purchaser.  Cert,  check  on  a  national  bank  or  trust  company  for 
2%  of  bonds  bid  for,  payable  to  City  Treas.,  required.  Delivery  June  17 
or  as  soon  thereafter  as  bonds  can  be  completed. 

SELM  A,  Dallas  County,  Ala. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  15  for  the  $35,000  5%  gold  school  bonds  voted  March  25 
(V.  04,  p.  1524).  Denom.  $100  and  $500.  Date  July  1  1912.  Due  July  1 
1937.     Cert,  check  for  5%  of  bonds  bid  for  required.     J.  L.  Clay  is  Mayor. 

SEYMOUR,  Wayne  County.  Iowa. — Bonds  Offered  by  Bankers. — An  issue 
of  $14,500  5%  refunding  bonds  is  being  offered  to  investors  by  Ulen  &  Co. 
of  Chicago.  Denom.  $500.  Date  April  1  1912.  Int.  A.  &  O.  at  Conti- 
nental &  Commercial  National  Bank,  Chicago.  Due  April  1  1932.  Total 
debt,  including  this  issue,  $57,500.  Assessed  valuation,  $1,103,631. 
Estimated  real  value,  $1,500,000. 

1  SHERWOOD.  Defiance  County.  Ohio. — Bond  Offering. — Proposals  wil 
be  received  until  12  m.  June  15  by  C.  W.  Miller,  Village  Clerk,  for  $1, C00  5% 
electric-light-plant  equipment  bonds.  Auth.  Sec.  3939  &  3940,  Revised 
Statutes.  Denom.  $500.  Date  May  1  1912.  Int.  M.  &  S.  Due  $500. 
Mch.  1  &  Sept.  1  1915.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to 
the  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. .tiad 

SIERRA  SCHOOL  DISTRICT,  Sacramento  County.  Cal.— Bond  Sale.— 
On  May  20  the  $3,500  5  14  %  gold  site-purchase  school-bldg.  and  impt.  bonds 
(V.  94,  p.  1402)  were  awarded  to  J.  G.  Martine  of  Sacramento  for  $3,600 
(102.857)  and  int.     Other  bids  follow: 
G.  G.  Blymyer  &  Co     S.  F.  $3.507  50 1  G.'K.  Rider,  Sacramento $3,500 

►  •  SINTON  SCHOOL  DISTRICT "NOTl'c'P.  o".  Sinton) ,  San  Patricio  County. 

Tex.— Bonds  Voted. — This  district  has  voted  to  issue,  it  is  stated,  $44,000 
site  and  building  bonds. 

F"SKELTON  SCHOOL  TOWNSHIP,  Warrick  County.  Ind.—  Bond  Sale.— 
The  Tennyson  Nat.  Bank  of  Tennyson  was  awarded  for  $13,420  50  (100.152) 
the_$13,400  4H%  bonds  offered  April  .1  (V.  94,-p.&782) .,:;.)  :JL:i'.\  J  'i  :aLvJ 

SMITH  TOWNSHIP,  Mahoning  County,  Ohio.— Bond  Sale.— On  June'l 
the  $25,000  4  J^%  1-25-yr.  (ser.)  coup,  tax-free  road-impt.  bonds  (V.  94,  p. 
1267)  were  awarded  to  the  First  Nat.  Bank  of  Cleve.  at  103.3152  and  int., 
a  basis  of  about  4.168%  .     Other  bids  follow: 

Prov.Sav.Bk.&Tr.Co.,Cin.$25,817  501  Weil,  Roth  &  Co.,  Cin $25,720  00 

Otis  &  Hough,  Cleveland.  25,803  00  Seasongood  &  Mayer,  Cin.  25,710  00 
Mayer.Deppe&Walter.Cin.  25,772  50  Hayden,  Miller  &  Co.,  Clev.25,562  50 
New  First  Nat.  Bk.,  Colum.25,761  00|Spitzer,  Rorick  &  Co.,  Tol.  25,320  00 


SOUTH  ALLENTOWN  SCHOOL  DISTRICT  (P.  O.  AHentown).  Lehigh 

County,  Pa. — Bond  Offering. — Proposals  will  be  received  until  8  p.  m. 
June  11  by  H.  F.  Hillegass,  Sec,  for  $20,000  4%  5-30-year  (opt.)  tax-free 
bonds.  Date  June  1  1912.  Int.  semi-ann.  Cert,  check  for  2%  of  bid  is 
required. 

SOUTH  BENWOOD  SCHOOL  DISTRICT.  Marshall  County.  W.  Va.— 

Bonds  Voted. — An  election  held  May  25  resulted  in  favor  of  the  proposi- 
tion to  issue  $80,000  school-bldg.  bonds.     The  vote  was  696  to  245. 

SOUTHOLD    SCHOOL   DISTRICT    (P.  O.    Southold).   Suffolk  County. 

N.  Y. — Bond  Sale. — The  Southold  Savings  Bank  has  been  awarded  an  issue 
of  $15,000  bonds  at  101.21,  according  to  reports. 

SPARTANBURG,  Spartanburg  County.  So.  Caro. — Bonds  Proposed. — 
This  city  is  considering  the  issuanec  of  $190,000  street  bonds,  it  Is  reported. 

SPRINGFIELD.  Sangamon  County,  III. — Bond  Sale  Not  Consummated.— 
The  sale  on  April  29  of  $39,000  registered  "riot-claim"  bonds  to  R.  C.  O. 
Matheny  &  Co.  of  Springfield  (V.  94,  p.  1344)  was  not  consummated,  local 
papers  state,  the  bonds  having  been  held  invalid  by  Attorney  H.  T.  Weber 
of  Chicago  because  of  defects  in  the  election  notice. 

SPRINGFIELD  SCHOOL  DISTRICT  NO.  18G,  Sangamon  County,  111.— 

Bond  Sale. — On  May  27  the  $150,000  4M%  bldg.  bonds  (V.  94,  p.  1463) 
were  awarded,  it  is  stated,  to  the  Mercantile  Trust  Co.  of  St.  Louis  at 
100.215,  accrued  int.  and  blank  bonds. 

STAMFORD.  Jones  County,  Texas. — Bond  Election. — An  election  will  be 
held,  it  is  stated,  to  vote  on  the  proposition  to  issue  $25,000  school  bonds. 

STEUBENVILLE.  Jefferson  County.  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  28  by  H.  W.  Patterson,  City  Auditor,  for 
the  $32,000  4^%  coup,  market-house  bonds  (V.  94,  p.  1206).  Denom. 
$500.  Date  July  1  1912.  Int.  semi-ann.  Due  $4,000  yrly.  Sept.  1  1914 
to  1921  incl.  Cert,  check  for  3%  of  bonds  bid  for,  payable  to  the  City 
Treas.,  required. 

STORM  LAKE,  Buena  Vista  County,  Iowa. — Bond  Offering. — Proposals 
will  be  received  until  June  28  for  $15,000  15-20-year  (opt.)  water-works- 
extension  bonds  auth.  by  a  vote  of  442  to  118  at  an  election  held  April  22. 

SUNBURY,  Delaware  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  1  by  M.  Utley,  Vill.  Clerk,  for  $3,800  5%  impt. 
bonds  (village's  portion) .  Auth.  Sec.  3939,  3940  and  3941,  Rev.  Statutes. 
Denom.  $475  Date  Apr.  1  1912.  Int.  A.  &  O.  at  office  of  Vill.  Treas. 
Due  from  3  to  10  yrs.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the 
Vill.  Treas.,  required.  Bonds  to  be  delivered  within  10  days  from  time  of 
the  award.     Purch.  to  pay  accrued  int. 

SUSSEX  COUNTY  (P.  O.  Newton),  N.  J.— Bond  Offering.— The  county 
will  offer  at  public  auction  at  2  p.  m.  June  10  $17,600  4%  coupon  tax-free 
road-impt.  bonds.  Denom.  (14)  $1,000,  (5)  $500,  (11)  $100.  Date  Jan.  1 
1912.     Int.  J.  &  J.  at  Sussex  National  Bank.     Due  Jan.  1  1942. 

SWEET  GRASS  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Big  Timber), 
Mont. — Bond  Offering. — Proposals  will  be  received  until  12  m.  June  30  by 
C.  L.  Shaw,  Clerk  of  District,  for  $3,000  6%  tax-exempt  gold  coupon 
building  bonds.  Denom.  $1,000.  Date  Sept.  1  1912.  Int.  payable  in  Big 
Timber.  Due  15  years,  subject  to  call  in  10  years.  No  deposit  required 
with  bid . 

TOLEDO,    Ohio. — Bonds    Authorized. — Ordinances    have    been    passed 
providing  for  the  issuance  of  the  following  5%  coup,  paving  assess,  bonds: 
4,541  47  Belmont  Ave.  No.  1  bonds.     Denom.  (1)  $446  47  and  (9)  $455. 
Date   Feb.    14    1912.      Due   $446  47    March    14    1913   and    $455 
each  six  months  from  Sept.  14  1913  to  Sept.  1  1917  Incl. 
3.687  19  Scottwood  Ave.  No.  8  bonds.      Denom.  (1)  $357  19  and  (9)  $370. 
Date  April  1   1912.     Due  $357  19  March  1   1913  and  $370  each 
six  months  from  Sept.  1  1913  to  Sept.  1  1917  Incl. 
9,353  96    Clark   St.    No.    3    bonds.      Denom.  (1)     $423  96   and      (19)  $470 
Date  Dec.  3   1911.  Due  $423  96  March  3    1913  and  $470  each 
six  months  from  Sept.  3  1913  to  Sept.  3  1922  incl. 
2,139  08  Viking  St.   No.   1   bonds.     Denom.  (1)    $159  08  and    (9)   $220. 
Date  Mch.  13  1912.      Due  $159  08  Mch.  13  1913  and  $220  each 
"■""  six  months  from  Sept.  13  1913  to  Sept.  13  1917  Incl. 

Int.  semi-ann.  at  Second  Nat.  Bank,  Toledo. 

TOM  GREEN  COUNTY  SCHOOL  DISTRICT  NO.  4,  Texas.— Bond 
Election  Proposed. — An  election  to  vote  on  the  issuance  of  $3,000  bonds  is 
talked  of,  reports  state. 

TORRINGTON,  Laramie  County,  Wyo.— Bond  Offering. — Proposals  will 
be  received  unitl  10  a.  m.  June  22  for  the  following  6%  bonds: 
$10,000  10-20-yr.  (opt.)  sewerage  bonds.     Authority  vote  of  53  to  52  at  an 
election  held  May  14. 
20,000  15-30-yr.   (opt.)  water-works  bonds.     Authority  vote  of  58  to  48 
at  an  election  held  May  14. 
Denom.  $500.     Date  July  1  1912.     Int.  semi-ann.  at  the  Nat.  Bank  of 
Commerce  in  N.  Y.     Cert,  check  for  2%   of  bonds  bid  for  is  required. 
Official  circular  states  that  there  has  never  been  any  default  in  payment  of 
any  obligation  and  that  there  is  no  controversy  or  litigation  pending  af- 
fecting the  corporate  existence  or  the  boundaries  of  the  municipality  or  the 
title  of  its  present  officials  to  their  respective  offices,  or  the  validity  of 
these  bonds.     No  other  debt.     Assess,  val.    (equalized)    1912,   $272,780. 
CD.  Brubaker  is  City  Clerk. 

TRENTON.  N.  J. — Bond  Offering. — Proposals  will  be  received  until 
2  p.  m.  June  12  by  H.  E.  Evans,  City  Treas.,  for  $149,855  4H%  reg.  street 
paving  bonds  (V.  94,  p.  1136).  Denom.  $100  or  multiples  thereof.  Date 
July  1  1912.  Int.  J.  &  J.  at  Citv  Treas.  office.  Due  July  1  1922.  Cert, 
check  on  a  national  bank  for  $3,000,  payable  to  City  Treasurer,  required. 

TUSCALOOSA.  Tuscaloosa  County.  Ala. — -Bond  Election. — A  proposition 
to  issue  $35,000  school  building  bonds  will  be  submitted  to  the  voters,  It 
is  stated,  on  June  10.  These  are  the  same  bonds  offered  for  sale  on  Dec.  5 
(V.  93,  p.  1341),  but  owing  to  some  technicality  the  sale  was  invalidated 
and  the  matter  was  deferred. 

TYMOCHTEE  TOWNSHIP,  Wyandot  County,  Ohio.— Bond  Sale.— On 
June  3  the  $20,000  4H%  coupon  turnpike  construction  bonds  (V.  94, 
p.  1345)  were  awarded  to  the  Security  Savings  Bank  &  Trust  Co.  in  Toledo 
at  102.6625,  reports  state. 

UTAH. — Bonds  Purchased  by  State. — The  following  5%  bonds  werepur- 
chased  by  the  State  of  Utah  at  par: 

Bonds  Purchased  during  February. 
Amount.      Place.  Purpose.  Date. 

$950_. Hillsdale,   Garfield  Co.Schoo! Jan.      2  1912 

10,000__Mendon,  Cache  Co Water-works  .Jan.     2  1912 

Bonds  Purchased  during  April. 

$900.. Mt.  Carmel,  Kane  Co.School Mch.     1  1912 

10,000.. Perry   Water- works  .April    11912 

6, 000.. Salem,  Utah  Co Electric-light. April  20  1912 

10,500. .Panguitch,  GarfteldCo. Water- works  .Mch.  22  1912 

The  above  bonds,  with  the  exception  of  the  $950  issue,  are  optional  after 
10  years. 

UNION  COUNTY  (P.  O.  Marysville).  Ohio.— Bond  Sale.— On  May  25  the 
$16,070  5%  ditch-constr.  bonds  (V.  94,  p.  1345)  were  awarded  to  the  Com- 
mercial Savings  Bank  in  Marysville  for  $16,231  50  (101.004)  and  int. 
Other  bids  follow: 

Tillotson&WolcottCo.,Cle.$16,224  27 ISeasongood  &  Mayer.  Cin $16,156 

Hayden,  Miller  &  Co.,  Cle.  16,191  00|Weil,  Roth  &. Co.,  Cincinnati  16,151 

UPPER  SANDUSKY,  Wyandot!  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  June  21  by  Geo.  M.  Fleck,  Clerk,  for 
$23,000  5%  Wyandot  Ave.  impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
Denom.  $500.  Date  June  1  1912.  Int.  A.  &  O.  Due  $5,500  April  1 
1921,  $6,000  Oct.  1  1921,  $6,000  April  1  1922  and  $5,500  Oct.  1  1922. 
Cert,  check  for  10%  of  bonds  bid  for,  payable  to  Edwin  Billhardt,  Treas., 
required.  Bonds  to  be  delivered  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

VALLEYTOWN  TOWNSHIP.  Cherokee  County.  N.^C— Bonds  Offered 
by  Bankers. — An  issue  of  $15,000  6%  road  bonds  is  being  offered  to  investors 
by  Ulen  &  Co.  of  Chicago.  Denom.  $1,000.  Date  April  1  1912.  Int. 
A.  &  O.  at  Hanover  National  Bank,  New  York.  Due  April  1  1942.  Total 
bonded  debt,  $50,000.  Assessed  value,  $1,415,000.  Est.  real  value, 
$3,000,000. 

VENTNOR  CITY  (P.  O.  Atlantic  City).  Atlantic  County.  N.  J.— Bids 
Rejected. — All  bids  received  on  June  5  for  an  issue  of  $25,000  5%  strcet-lmpt. 
bonds  offered  on  that  day  were  rejected. 

VICKSBURG.  Warren  County.  Miss.— Bids  Rejected.— All  bids  received 

on  June  3  for  the  $50,000  4  H%  coupon  high-school-building  bonds  offered 
on  that  day  (V.  94,  p.  1403)  were  rejected.  ,  . 


Due. 
Jan.     2  1932 
Jan.     2  1932 


Mch. 
April 


1  1932 
1  1932 


April  23  1932 
Mch.  22  1932 
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\\  \RREN.  Warren  County.  Pa. — Bond  Sale. — On  June  3  the  S15.000 

%  80-JT.  tax-free  oaving  bonds  (V.  94,  p.  1524)  were  awarded  to  Tillot- 

.  oloott  Co.  of  Cleveland  at  104.02  and  int. — a  basis  of  about  4.227%. 

\\  VSHINGTON,  Wilkes   County.   Ga. — Bond  Election. — Official  notice 

has  been  given,  it  is  stated,  that  on  June  26  a  proposition  to  issue  $30,000 

et,  paving  and  sidewalk  bonds  will  be  voted  upon. 

\\  VSHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Dola),  Hardin 
County.  Ohio. — Bona  Sale. — On  May  31  .si. mho  !■.;%  school-bldg.  bonds 
were  awarded  to  the  Home  Sav.  &  Loan  Co.  in  Kenton  at  100. 62.3.  Other 
bids  follow: 

Commercial  Bank,  Kenton 54, 015 1  First  Nat.  Bank,  Dunkirk $4,000 

Stacy  &  Braun,  Toledo 4,009 1 

Denom.  $500.     Date  June  1  1912.     Due  $500  each  six  months  from  Apr. 

I  1914  to  Oct.  1  1917  inclusive. 

\\  VXAH  \CHIE.  Ellis  County.  Tex.— Bond  Election. — This  city  on  June 

II  will,  according  to  reports,   vote  upon  a  proposition  to  issue  $25,000 
street-impt.  bonds. 

W  WCROSS.  Ware  County.  Ga. — Bonds  Proposed. — It  is  reported  that 
this  city  is  contemplating'  issuing  permanent  improvement  bonds  amounting 
to  $100,000. 

WHITE  COUNTY  (P.  O.  Monticello) .  lad.— Bond  Sale.— The  $30,000 
4}«%  coupon  bridee-construction  bonds  oil'ered  on  May  7  (V.  94,  p.  935) 
were  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  at  101 .85.  Date  March  5 
1912. 

WHITESVILLE,  Andrew  County.  Mo. — Bonds  Voted. — According  to 
reports,  $3,000  school-bldg.  bonds  have  been  voted. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  82.  Wash.— Price  Pa  id 
for  Bonds. — We  are  advised  that  the  price  paid  for  the  $20,000  5%  15-20- 
vear  (opt.)  funding  bonds  awarded  on  May  27  to  Woodin,  McNear  &  Moore 
of  Chicago  (V.  94,  p.  1525)   was  101.33. 

WILLOUGHBY  TOWNSHIP  (P.  O.  Willoughby).  Lake  County.  Ohio.— 
Bond  Offering. — Proposals  will  be  received  until  12  m.  July  6  by  C.  C.  Jen- 
kins. Clerk,  for  $38,000  4*4%  coup,  highway-impt.  bonds.  Auth.  Sees. 
3295,  3939,  3940,  3941  and  3942.  Gen.  Code.  Denom.  $500.  Date  "day 
of  sale."  Int.  A.  &  O.  at  Willoughby  Branch  of  Cleveland  Trust  Co.  Due 
$1,500  each  sis  months  from  Apr.  1  1913  to  Oct.  1  1924  incl.  and  $2,000 
Apr.  1  1925.  Cert,  check  on  a  Lake  County  bank  other  than  the  one 
making  bid,  for  10%  of  bonds  bid  for,  payable  to  Treas.,  required.  Bonds 
to  be  delivered  within  10  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

WILLOW  HIGH  SCHOOL  DISTRICT  (P.  O.  Willow).  Glenn  County, 
Cal. — Bond  Election. — The  County  Supervisors  have  decided  to  call  an 
election  probably  during  June,  it  is  stated,  for  the  purpose  of  obtaining 
the  opinion  of  the  voters  on  a  proposition  to  issue  bonds. 

WYANDOTTE  SCHOOL  DISTRICT  (P.  O.  Wyandotte) ,  Wayne  County, 
Mich. — Bonds  Defeated. — -The  question  of  issuing  $100,000  building  bonds 
failed  to  carry,  reports  state,  at  an  el  ction  held  May  6.  The  vote  was  53 
"for"  to  276  "against." 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  34.  Wash.— Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  June  8  by  Frank  Bond,  County 
Treas.  (P.  O.  North  Yakirna),  for  $3,000  coup,  school-bldg.  bonds  at  not 
exceeding  6%  interest.  Date  "day  of  issue."  Interest  annually  at  the 
Treasurer's  office.     Due  20  years,  optional  after  one  year. 

YANCEY,  Medina  County.  Tex. — Bonds  Voted. — At.  a  recent  election  the 
voters  of  this  district  authorized  the  issuance,  according  to  reports,  of  $10,- 
000   school-bldg.   bonds. 


YORBA  LINDA  SCHOOL  DISTRICT.  Orange  County,  Cal.—  Bond  Sale. 
— J.  H.  Adams  &  Co.  of  Los  Angeles  were  awarded  ;it  101.41  the  810  000 
5%  4-13-yr.  (ser.)  bidg.  bonds  voted  April  20.  (V.  94,  p.  1345.) 

YOUNGSTOWN.  Ohio. — Bond  Offering. — Proposals  will  be  received 
until  2  p.  m.  June  24  by  D.  C.  Jones,  City  Auditor,  for  the  following  5% 
bonds: 


S70.000  flre-dept.-equipt.  bonds. 
1922   inclusive. 
11,635  Walnut  St.  paying  bonds 

1917  incl. 
11,465  Garland  Ave.  paving  bonds. 

to  1917  incl. 
18,555  Pearl  St.  paving  bonds.      Du 
1917  inclusive. 
485  Mercer  St.   grading  bonds.      Due   $9 
1917  inclusive. 

Each  block  of  bonds  to  be  bid  for  separately.  Date  July  1  1912  Interes 
semi-annually  at  office  of  City  Treasurer.  Cert,  check  for  2%  of  bonds  bid 
for,  payable  to  City  Auditor,  required.  Bonds  to  b?  delivered  not  later 
than  July  1  1912. 


Due  $7,000  yrly.  from  Oct.   1    1913  to 
Due  $2,327  yrly.    from  Oct.  1  1913  to 
Due  $2,293  yrly.  from  Oct.   1   1913 
$3,711   yrly.  from  Oct.   1    1913   to 
yrly.  from  Oct.   1    1913   to 


Canada,  its  Provinces  and  Municipalities. 

ACTON.  Ont. — Loan  Election. — A  by-law  will  be  submitted  to  a  vote 
June  10,  it  is  stated,  to  authorize  a  $5,000  school  loan. 

ALEXANDER,  Man. — Debenture  Sale. — C.  H.  Burgess  &  Co.  of  Toronto 
were  awarded$8,000  4  y2%  and  5%  20-year  debentures,  according  to  reports. 

ASSINIBOIA,  Man. — Loan  Election. — An  election  will  b3  held  to-day 
(June  8)  to  vote  on  a  by-law  to  authorize  a  loan  of  $100,000  for  school 
purposes,  according  to  reports. 

BATTLEFORD.  Sask. — Loans  Authorized. — Reports  state  that  $100,000 
electric-light,  power-plant,  water-works  and  sewerage  and  $50,000  side- 
walk debentures  have  been  authorized. 

BLYTH.  Ont. — Loan  Election. — According  to  reports,  a  loan  of  $5,000 
for  a  fire-protection  system  will  be  voted  upon  at  an  election  June  11. 

BRANDON,  Man. — Loans  Authorized. — The  proposition  to  issue  $70,000 
arena  and  $100,000  railroad  debentures  carried,  it  is  stated. 

Debenture  Election. — An  election  will  be  held  June  13,  reports  state,  to 
authorize  the  issuance  of  $300,000  debentures  for  the  municipal  construc- 
tion and  operation  of  the  street  railway  system. 

BRANTFORD,  Ont. — Election  on  Purchase  of  Railway  Bonds.— An  elec- 
tion will  be  held  June  24,  it  is  stated,  to  vote  on  the  question  of  purchasing 
$125,000  bonds  of  the  Lake  Erie  &  Northern  Ry.,  by  which  the  city  will 
secure  a  new  line  to  Port  Dover  and  Gait. 

Debenture  Election  Proposed. — -An  election  will  be  held  shortly,  it  is 
stated,  to  vote  on  the  question  of  issuing  $115,000  hydro-electric  debentures. 

COBOURG,  Ont. — Debenture  Election. — An  election  will  beheld  June  10, 
reports  state,  to  vote  on  the  question  of  issuing  $7,000  school  debentures. 

COLLINGWOOD,  Ont. — Bonus  Election. — On  June  12  a  vote  will  be 
taken,  it  is  stated,  on  the  question  of  borrowing  $40,000  as  a  bonus  to  the 
Canadian  Vending  Machine  Co.,  Ltd. 

DEREHAM  TOWNSHIP,  Ont.— Debenture  Sale.— It  is  stated  that 
$1,903  5%  5-installment  and  $13,168  5%  10-instailment  debentures  were 
awrded  to  the  Dominion  Securities  Corporation,  Ltd.,  oi  Toronto. 


MEW   LOANS. 


S112.000 
COLUMBIA  COUNTY,  N.Y., 

Highway  and  Refunding  Bonds 

Sealed  Proposals  will  be  received  by  the  Treas- 
urer of  Columbia  County,  at  his  office  in  Hudson, 
New  York,  until  JUNE  20TH.  1912.  AT  10  A.  M., 
for  the  purchase  of  Registered  Bonds  of  the  County 
of  Columbia  amounting  in  the  aggregate  to 
$112,000.  viz.: 

$58,000  Highway  Bonds. 
$56,000  Refunding  Bonds. 

All  of  said  bonds  will  be  of  the  denomination  of 
SI, 000,  will  be  dated  as  of  June  1,  1912,  and  will 
bear  interest  at  the  rate  of  4  )4  %  per  annum,  pay- 
able semi-annually  on  the  first  days  of  June  and 
December,  and  both  principal  and  interest  will  be 
payable  at  the  office  of  the  County  Treasurer,  in 
Hudson,  New  York,  in  New  York  exchange. 
Six  bonds  of  each  issue  will  be  payable  on  June  1, 
1925,  and  ten  bonds  of  each  issue  will  be  payable 
on  June  1  In  each  of  the  years  1926  to  1930, 
inclusive. 

Proposals  will  be  received  for  the  whole  or 
part  of  said  bonds.  All  proposals  must  provide 
for  payment  of  accrued  interest  by  the  purchaser 
from  the  date  of  said  bonds  to  the  date  of  de- 
livery of  the  bonds,  and  must  be  accompanied  by 
a  certified  check  upon  an  incorporated  bank  or 
trust  company,  payable  to  the  order  of  E.  Wash- 
burn Scovill,  County  Treasurer  of  Columbia' 
County,  for  2%  of  the  amount  of  bonds  bid  for, 
the  amount  of  said  check  to  be  credited  upon  the 
bid  if  accepted,  and  to  be  returned  forthwith  if 
not  accepted. 

The  Treasurer  reserves  the  right  to  reject  any 
and  all  bids. 

Said  bonds  are  exempt  from  taxation  in  the 
St<itc  of  Nato  Yorlt 

The  validity  of  the  bonds  will  be  approved  by 
Messrs.  Hawkins,  Delafleld  &  Longfellow,  At- 
torneys, of  New  York  City,  whose  opinion  will  be 
furnished  to  the  successful  bidder. 

•  The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  Knickerbocker  Trust  Com- 
pany, of  New  York  City. 

E.  WASHBURN   SCOVILL, 

County  Treasurer. 

Dated,  May  20th,  1912. 


MUNICIPAL   BONDS 

Yielding  3.85%  to  5.00% 

STACY    &    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 


MEW  LOANS. 


$325,000 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee  on 
Ways  and  Means  of  the  City  Council  of  Minne- 
apolis, Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY,  JUNE  20TH,  1912,  at  2  o'clock 
P.  M.,  for  the  whole,  or  any  part  of  $325,000 
Permanent  Improvement  Revolving  Fund  Bonds, 
dated  June  1st,  1912,  payable  June  1st,  1942 
bearing  interest  at  the  rate  of  Four  (4%)  Per  Cent 
per  annum,  payable  semi-annually  December  1st, 
and  June  1st,  and  no  bid  or  proposal  will  be 
entertained  for  a  sum  less  than  95%  of  the  par 
value  of  said  bonds,  and  accrued  Interest  on  same 
to  date  of  delivery. 

The  above  bonds  are  tax-exempt  in  the  State 
of  Minnesota. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

A  certified  check  for  Two  (2%)  Per  Cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  23rd,  1912 . 

DAN   C.   BROWN, 

City  Comptroller. 


H0DENPYL,  HARDY  &  CO. 

14  Wall  St.,  New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 

MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalla  Building 
CINCINNATI. 


F.   WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1037-9  FIRST  NATIONAL  BANK  BLDQ.. 

CHICAGO,  DLL. 


NEW   LOAMS 


$35,000 

Morris   County,    New  Jersey, 

BONDS 

Sealed  bids  or  proposals  will  be  received  for 
$35,000  of  registered  bonds  of  the  Board  of  Chosen 
Freeholders  of  the  County  of  Morris  at  11  o'clock 
A.  M.  on  MONDAY,  JUNE  17TH,  A.  D.  1912. 
at  the  rooms  of  said  Board  in  the  Court  House 
at  Morristown,  Morris  County,  New  Jersey. 

These  bonds  are  issued  under  resolution  of 
March  13th,  1912,  for  the  purpose  of  the  erection 
of  a  County  Tuberculosis  Hospital  for  said  County 
and  the  purchase  of  a  site  therefor  (see  Chapter  88, 
Laws  of  1910,  New  Jersey). 

Bonds  in  denominations  of  $1,000  each,  dated 
July  1st,  1912,  due  thirty  years  from  the  date 
thereof,  redeemable  at  any  time  after  the  ex- 
piration of  ten  years  from  the  date  thereof,  at 
the  option  of  said  Board. 

•  Interest  4J^%,   payable  semi-annually    (Janu- 
ary 1st  and  July  1st). 

Bonds  will  be  delivered  at  the  above-mentioned 
place  on  July  1st,  1912,  at  11  o'clock  A.  M.,  at 
which  time  and  place  full  paymeat  of  the  pur- 
chase price  will  be  required. 

These  bonds  are  exempt  from  taxation  under 
the  laws  of  New  Jersey. 

Certified  check  for  $500,  payable  to  the  order 
of  "Joseph  F.  McLean,  County  Collector,"  must 
accompany  each  bid.  to  be  forfeited  to  said  Board 
by  successful  bidder  in  case  of  his  failure  to  accept 
and  pay  for  bonds  as  above  provided. 

Bids  will  be  received  at  the  hour  named  and 
not  before  and  not  after. 

The  right  to  reject  any  or  all  bids  is  reserved. 
SPECIAL  COMMITTEE  ON  TUBER- 
CULOSIS  HOSPITAL, 
Bv  GEORGE  ESTLER,  Chairman. 
For  information,  write  GEO.  G.  RUNYON.  Esq.. 
County     Attorney,     6     Washington     Street, 
Morristown,  N.  J. 


Bolger,    Mosser  &   Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks. 
Postal  Savings  and  Trust  Funds. 

SEND  FOB  LIST. 

29  South  La  Salle  St.,  CHICAGO 


ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND   MUNICIPAL   BONDS 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Buildine 

KANSAS  CITY  MISSOURI 


JtTNE  8  »9   2, 


THE  CHRONICLE 


1585 


PORT  FRANCE.  Ont.  Debenture  Offering. — Proposals  will  be  received 
untl  7  p.  m.  June  17  by  J.  W.  Walker,  Town  Clerk,  for  $10,000  side-walk, 
$14,436  79  sewer  and  $40,000  school  debentures. 

GULL  LAKE.  Sask. — Debentures  Voted. — The  election  held  May  27  re- 
sulted in  favor  of  the  proposition  to  issue  the  $5,000  tire-protection  and 
$5,000  sidewalk  r>  ' .  "i,  10-installment  debentures  (V.  94,  p.  1464).  The 
vote  was  33  to  3. 

KELOWNA.  B.  C. — Loan  Authorised. — A  loan  of  $35,000  for  a  sewerage 
system  has  been  authorized,  it  is  stated. 

KE'nORA,  Ont. — Debentures  Voted. — An  election  held  recently,  it  is 
stated,  resulted  In  favor  of  the  proposition  to  issue  $40,000  lire-hall,  $25,- 
000  power-house  debentures  and  an  issue  for  impt.  of  roads  and  parks. 

LETHBRIDGE  SCHOOL  DISTRICT  NO.  51,  Mta.— Debenture  Sale.— 
On  May  4  the  $140,000  4  yt%  40-installment  debentures  (V.  94,  p.  1208) 
were  awarded  to  the  Alberta  School  Supply  Co.  in  Edmonton. 

MEDICINE  HAT,  Alberta. — Debenture  Election  Proposed. — An  election 
will  be  held,  it  is  stated,  to  vote  on  the  question  of  issuing  the  following 
debentures:  $15,000  flre-dept.;  $10,000  as  a  grant  to  agricultural  society; 
$75,000  for  gas-system-ext.,  and  $50,000  light-system  ext. 

MELFORT.  Sask. — Debentures  Voted. — At  the  election  held  May  31  to 
vote  on  the  issuance  of  $125,000  6%  30-year  water-works,  sewerage  and 
electric-light  debentures,  89  votes  were  cast,  all  in  favor  of  the  proposition. 

VIELVILLE,  Sask. — Debenture  Offering. — Proposals  will  be  received 
until  12  m.  June  17  by  J.  Crow.  Sec.-Treas.,  for  $43,300  5%  30-installment 
debentures. 

NORTH  BAY,  Ont. — Debenture  Offering. — Proposals  will  be  received  un- 
til June  15  by  T.  N.  Colgan,  Commissioner  of  Works,  for  the  $80,000  5% 
30-installment  street  debentures  voted  May  6  (V.  94,  p.  1405). 

NORTH  WINNIPEG.  Man. — Loan  Election  Proposed.— This  city  will 
probably  hold  an  election,  it  is  stated,  to  submit  to  the  rate-payers  a  by-law 
providing  for  a  loan  of  $50,000  for  hospital  purposes. 

ONTARIO  (Province  of). — Loans. — Reports  state  that  the  Provincial 
Treasurer,  Hon.  A.  J.  Mathesou,  announced  on  June  4  that  a  loan  of 
£200.000  had  been  sold  privately  in  London  at  a  shade  above  par.  The 
money  will  be  devoted,  it  is  stated,  to  the  initial  outlay  on  the  five-million- 
dollar  grant  made  at  the  last  session  for  the  development  of  the  northern 
portion  of  Ontario.  Mr.  Matheson  also  announced  that  subscriptions  had 
been  received  for  over  $200,000  of  the  $2,000,000  4%  loan  described  in  V. 
94,  p.    1209. 

ORMSTOWN,  Oue. — Debenture  Offering. — Proposals  will  be  received 
until  7  n.  m.  July  2  by  J.  G.  Bryson,  Sec.-Treas.,  for  $52,000  5%  40-yr. 
water  and  sewer  debentures.     Int.  semi-ann.  in  Montreal. 

POINT  GRAV,  B.  C. —  Debenture  Offering. — Proposals  will  be  received 
until  5  p.  m.  July  15  for  the  following  4  '2%  debentures: 


$319,908  50  50-yr.  road  debentures,  dated  Aug.  1  1911. 
501,259  80  50-yr.  water-works  debentures,  dated  Aug.  1  1911. 

50.125  00  50-yr.  school  debentures,  dated  Aug.  1  1911. 
164,980  00  50-yr.  road  debentures,  dated  Feb.  1  1912. 

257.933  33  50-yr.  sewer  debentures,  dated  Feb.  1  1912. 

41,366  66  2  5-yr.  sidewalk  debentures,  dated  Feb.  1  1912. 

Int.Jseml-ann.  in  Canada,  N.  Y.  or  London.     H.  Floyd  is  Comptroller. 

•  PORT  ARTHUR.'Ont. — Debentures  Authorized. — The  issuance  of  $1,400 
street  railway  impt.,  $11,500  Fort  William  RR.  impt.,  $15,000  electric-light 
and  $19,000  public-market-site  debs,  has  been  authorized,  according  to 
reports. tt frifortoifr  fcs.l£t-  %filr.\ . -H 

•  RED'DEER.'Alta. — Debenture  Election. — The  question  of  issuing  $13,000 
municipal  building,  $1,000  bridge,  $5,000  land  purchasing,  $10,000  street- 
impt.  and  $15,000  hospital  debentures  will  be  submitted  to  a  vote  June  11, 
reports  state. fijssj*,! fejisia 

RENFREW,  Ont. — Loan  Proposed. — The  issuance  of  a  $10,000  hospital 
loan  is  contemplated,  it  is  stated. 

RIDGETOWN,  Ont. — Loan  Election.— On  June  10  an  election  will  be 
held,  it  is  stated,  to  vote  on  the  question  of  raising  $10,500  for  the  purchase 
of  the  local  light  plant.  ,v«.; 

•  ROSETOWN.  Sask. — Loan  Election. — An  election  will  be  held  June  11, 
reports  state,  to  vote  on  the  issuance  of  $5,000  tire,  $3,000  drain,  $2,000 
land  purchase  and  $2,000  sidewalk  loans. 

SEAFORTH,  Ont.— Loan  Election  Proposed. — The  burgesses  will  shortly 
vote  on  a  by-law,  it  is  reported,  providing  for  a  loan  of  $10,000  for  a  library. 

SHELBURNE.  Ont. — Debenture  Election. — The  proposition  to  issue 
$10,000  bridge  debentures  will  be  voted  upon  June  14,  reports  state. 

SOREL,  Que. — Debenture  Sale. — According  to  reports,  this  town  has  dis- 
posed of  $210,000  5%  40-yr.  debentures  to  St.  Cyr,  Gonthier  &  Frigon 
of  Montreal. 

SUDBURY,  Ont. — Loan  Election  Proposed. — Reports  state  that  the  rate- 
payers will  shortly  vote  on  a  by-law  providing  for  a  loan  of  $32,000  to  build 
a  public  school. 

THORNBURY.  Ont. — Debentures  Proposed. — This  town  Is  considering 
the  issuance  of  $12,000  school-building  debentures. 

TRAMPING  LAKE,  Rural  Municipality  No.  380.  Sask.— Loan  Author- 
ized.— The  issuance  of  $10,000  impt.  debentures  has  been  authorized,  ac- 
cording to  reports. 

WATERLOO,  Ont. — Debenture  Sale. — Brent,  Noxon  &  Oo.  of  Toronto 
have  been  awarded,  it  Is  stated,  $57,622  debentures. 

WINDSOR,  Ont. — Debentures  Voted. — The  election  held  May  30  resulted 
in  favor  of  the  proposition  to  issue  the  $30,000  sidewalk  and  $1,700  public 
lavatory  5%  10-installment  coup,  debentures  (V.  94,  p.  1465).  The  vote 
was  262  to  37  and  200  to  97.  respectively.     Int.  M.  &  N.  at  Treas.  office. 


NEW    LOANS. 

$620,000 

SOUTH  PARK  COMMISSIONERS 

■  /c 

Sealed  proposals  will  be  received  by 
the  South  Park  Commissioners,  57th 
Street  and  Cottage  Grove  Avenue, 
Chicago,  Illinois,  until  twelve  o'clock 
noon,  JUNE  19TH,  1912,  for  the  pur- 
chase of  five  hundred  (500)  $1,000  4% 
Park  Improvement  Serial  Bonds;  and 
one  hundred  twenty  (120)  $1,000  4% 
Paving  Serial  Bonds. 

A  deposit,  either  in  currency  or  cer- 
tified check,  payable  to  the  South  Park 
Commissioners,  must  accompany  each 
proposal  as  a  guaranty  of  the  good  faith 
of  the  bidder,  as  follows: 
$15,000  on  bids  for  the  $500,000  im- 
provement bonds; 

$3,000  on  bids  for  the  $120,000  paving 

bonds. 

The  South  Park  Commissioners  re- 
serve the  right  to  reject  any  or  all  bids. 

Full    information    may    be    obtained 
upon  application  to  the  undersigned. 
J.  F.  NEIL,  Secretary. 


BLODGET  &  CO. 

BONDS 

60  ST  A  TE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  TORE. 

STATE,  CITY  &  RAILROAD  BONDS 


MISCELLANEOUS 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d.    1912. 
The  Trustees,  in  conformity  with  Vie  Charter  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

61st  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 $3,663,325  18- 

Premiums  on  Policies  not  marked  oft  1st  January,  1911... - 873,680  37 

Total  Premiums - -$4.527.005  55 

Premiums  marked  off  from  January  1st,  1911,  to  December  31st.  1911. $3.773.678  22 

Interest  on  the  investments  of  the  Company  received  during  the  year $333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Reut  received  less  Taxes  and  Expenses 153,167  66      526,692  93 

Losses  paid  during  the  year SI, 385.386  46 

Less  Salvages S220.704  52 

Re-insurances - - 205,15134     425.855  8ft 


$959,630  60 


Returns  of  Premiums $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 
ments, etc 670.472  18 


A  dividend  of  interest  of  fix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holder! 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next,  from  which  date  all  interest  thereon 
will  cense.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM, 
ANSON   W.   HARD, 
THOMAS   H.   HUBBARD. 
LEWIS  CASS  LEDYARD, 
CHARLES  D.  LEVERICH. 
LEANDER  N.   LOVELL, 
GEORGE   H.   MACY, 
CHARLES  H.  MARSHALL, 
NICHOLAS   F.   PALMER, 
HENRY  PARISH. 
ADOLF  PAVENSTEDT, 

A.  A.  RAVEN,  President. 
CORNKL1US  ELDERT.   Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President. 
CHARLES  E.  FAY.  3d   Vice-President. 
JOHN  H.  JONES  STEWART,  iih  Vice-President. 


FRANCIS  M.  BACON, 
JOHN   N.  BEACH, 
ERNEST  C.  BLISS, 
VERNON   H.   BROWN, 
WALDRON   P.   BROWN, 
JOHN   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
CORNELIUS  ELDERT, 
RICHARD   H.  EWART, 
PHILIP  A.  S.  FRANKLIN. 


CHARLES  M.  PRATT. 
DALLAS  B.  PRATT, 
GEORGE   W.   QUINTARD, 
ANTON  A.  RAVEN, 
JOHN  J.   RIKER. 
DOUGLAS  ROBINSON, 
GUSTAV   H.   SCHWAB, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE. 


Six*  (&oxf£Knmznt  Jucjcmtrxtatt 

P.  O.  BOX  27,  MAIN  OFFICE, 

WASHINGTON,  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIA  > 

AMERICAN  GOVERNMENT  A  CCOtNTANTS. 

A  MONTHLY  MAGAZINE  OF  IN  TIEE6T  1C 
ACCOUNTING  AND  FINANCIAL  CHKIFS 
OF  MUNICIPALITIES.  BANKS,  FAllWAyf- 
AND  OTHER  PUBLIC  SERVICE  CCEICPA- 
TIONS. 

TO  BE  FOUND  IN  ALL  LEADING  CE  BTIF1BE 
PUBLIC  ACCOUNTAN    T£    CUKES., 


ASSETS. 
United  States  and  State  of  New  York 

Bonds   5700,000  00 

New  York  Citv  and  New  York  Trust  Co. 

and  Bank  Stocks.. 1.777,900  00 

Stocks  and  Bonds  of  Railroads 2,742,162  00 

Other  Securities --         220,020  00 

Special    Deposits   in   Banks   and   Trust 

Companies 1,000.000  00 

Real  Estate  cor   Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Statcn  Island  (held  under 

provisions  of  Chapter  481, Laws  of  1887) 

Premium  Notes 

Bills  Receivable 

Cash   in  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  in 

foreign  countries 

Cash  in  Bank 

New  York  City  Revenue  Bonds 


BALANCE  SHEET. 

LIABILITIES. 
Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment-... $2,310,027  0O 


4,299,426  04 

75.000  00 
61S.136  00 
449,354  23 


203,603  36 
930.321  99 
450.000  00 


S13.465.923  62 


Premiums  on  Unterminated  Risks- 
Certificates  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid .- 

Reserve  for  Taxes 

Re-insurance  Premiums. 

Claims  not  Settled,  including  Compen- 
sation ,  etc  _ 

Certificates  of  Profits  Ordered  Redeemed , 
Withheld  for  Unpaid  Premiums- 


753,427  33 

267.092  05 

109.742  16 

57.512  16 

183.599  07 

69,104  08 

22.471  29 


Certificates  of  Profits  Outstanding 7,401,390  00 


$11,174,365  14 


Thus  leaving  a  balance  of $2,291,558  48 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to $41,878  80 

Rents  due  on  the  31st  day  of  December.  1911,  amounted  to 21,970  46 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 

1911.  amounted  to 2J,4.367  00 

Unexpired  re-insurance  premiums  on  the  31st  dav  of  December.  1911.  amounted  to 83.096  43 

Note'   The  insurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 450,573  96 

And  the  property  at  Staten  Island  in  excess  of  the  Book  Value,  at 63, /00  00 

The  Market  Value  of  Stocks.  Bonds  and  other  Securities  on  the  31st  day  of  December.  1911,  ex- 
ceeded the  Company's  valuation  by 1.58S.635  62 

On  the  basis  of  these  increased  valuations  the  balance  would  be — $4.755.780  75 
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Qxu&t  Companies. 


umtea  states  inist  company  or  low  ML 


Chartered  1SS3 
45  and  47  WALL  STREET 
CAPITAL,  

SURPLUS  AND  UNDIVIDED  PROFITS 


$2,000,000.00 
13,877,034.29 


This  Company  acts  as  Executor,  Administrator,  Guardian.  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  Individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINGSLEY,  V.-Pres.       HENRT  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Asst.  Sec. 

TRUSTEES. 
JOHN  A.  STEWART.  Chairman  of  the  Board. 
William  Rockefeller,  James  Stlllman.  Payne  Whitney, 

Alexander  E.  Orr.  John  Claflln.  Edward  W.  Sheldon. 

William  H.  Macv  Jr.,        John  J.  Phelps,  Chauncey  Keep, 

William  D.  Sloane.  Lewis  Cass  Ledyard,  George  L.  Rives, 

Gustav  H.  Schwab.  Lyman  J.  Gage,  Arthur  C.  James, 

Frank  Lyman, 


William  M.  Klngsley, 
William  Stewart  Tod. 
Ogden  Mills, 
Egerton  L.  Wlnthrop. 
Cornelius  N.  Bliss  Jr. 


Largest  Institution  of  its  kind  in  New  Jersey 

Fidelity  Trust  Company 

Prudential  Bldg.,  NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Title,    Banking,    Savings,    Bond,    Mortgage, 
Trust  and  Safe    Deposit    Departments. 
Correspondence  Invited 


CHARTERED   1864 


UNION  TRUST  COMPANY  OF  NEW  YORK 

MAIN  OFFICE,  80  BROADWAY 

Fifth  Avenue  Branch.  Plaza  Branch. 

425  Fifth  Avenue,  corner  38th  St.  786  Fifth  Avenue,  corner  60th  St. 

Modern  Safe  Deposit  Vaults  at  both  Branches. 


Capital  $1,000,000         Surplus  (earned)  $7,900,000 

ALLOWS  INTEREST  ON'DEPOSITS 

Acts  as  Executor,  Guardian,  Trustee,    Administrator  and  in  all  Fiduciary 
Capacities  on  behalf  of  Individuals,   Institutions  or  Corporations. 


CAPITAL,   $1,000,000 


SURPLUS,   $4,000,000 


THE 


PHILADELPHIA  TRUST 

SAFE  DEPOSIT  AND  INSURANCE 

COMPANY 

Main  Office,  415-17  Chestnut  St.  Branch  Office,  1415  Chestnut  St. 

EXECUTES  TRUSTS  OF  EVERY  DESCRIPTION. 

Acts  as  Trustee  for  Corporation  Mortgages ,  Registrar  or  Transfer  Agent 
Interest  allowed  on  Individual  and  Reserve  Accounts 


Samuel  Y.  Heebner, 
President. 


John  Story  Jenks. 

Vice-Pres.  pro-tem. 


Edmon  d  D.   Scholey, 

Secretary 


Samuel   E.  Carter 

Treasurer. 


Mellon  National  Bank 

$ 

PITTSBURGH,  PA. 
Offers    its    unsurpassed   facilities  on 

wif 

attractive    terms    to    banks   desiring 

:'..          ft-"*-**-—                J-'l 

a  Pittsburgh  reserve  agent. 

RESOURCES  OVER    49  MILLIONS 

Ungiixccrs. 


J.  G.  WHITE   &   CO. 

Engineers,   Contractors 

43-49  Exchange  Place,  NEW  YORK 
Chicago,  Ills.     San  Francisco,  Cal. 

Investigations  and  Reports  on  Electric 
Railway,  Gas,  Electric  Light  and  Power 
Properties.  &c.  for  Financial  Institu- 
tions and   Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  G.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane.  Cannon  St..  E.  C. 


W. 


g.BARSTOty* 

incorporated  **W« 


icorporated 

CONSULTING   and 

CONSTRUCTION    ENGINEERS 

PUBLIC  SERVICE  PROPERTIES 

FINANCED  and    MANAGED 


50  Pine  Street 


New  York 


C.  G.  YOUNG 

Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


14 
WALL  ST., 
NEW  YORK 


Established   1889. 

A.   L.  REGISTER   &.  CO. 

ENGINEERS     CONTRACTORS 
Philadelphia 

iputxiu©  f£tX0ittjee*s. 
MINES   MANAGEMENT    CO. 

CONSULTING   MINING   ENGINEERS 
Managers  of  Mining  Properties 

60  BROADWAY.     -    -      NEW  YORK. 

28  and  29  St.  Swlthlns  Lane. 
LONDON.  E    C.  ENGLAND. 
Avenlda   16   De  Septlembre.   Num.  48. 
MEXICO.  D.  F..  MEXICO. 


H.   M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

GOAL  AND  MINERAL   PROPERTIES 
Examined,  Developed,  Managed 

Drexel  Bide..  PHILADELPHIA.  PA. 

Jkxcxnmtaixts. 

LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountants 

(Pennsylvania) 

NEW  YORK.  55  Liberty  St. 
PHILADELPHIA.  Morris  Bid?. 

PITTSBURGH.  Union  Bank  Bid?. 
CHICAGO,  First  Nat.  Bank  Bldg. 
SAN  FRANCISCO.  Kohl  Bldg. 
SEATTLE.  Central  Bldg. 

LONDON.  58  Coleman  St. 

JAMES  PARK  &   CO. 

CERTIFIED   PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR       FINANCIAL      INSTITU- 
TIONS.   INDUSTRIAL    AND 
MINING  COMPANIES 

Investigations.  Financial  Statements, 

Periodical  Audits  and  Accounting 

GEO.  B.  EDWARDS 

Tribune  Building.   NEW   YORK.  N.  Y. 
Tel.  4218  Beekman.  Good  Reference! 

Negotiations, Investigations, Settlement* 

Purchases  of  Propert}',  Information 
In  New  York  City  or  anywhere. 


TV 

flmmeiria 


finanriat    ' 

nmicfe 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  94 
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NO.  2451 


•  PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 
For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  p<  stage) £2  14s. 

Six  Months  Subscription  in  London  (including postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 

Railway  and  INDUSTRIAL  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  Conventioh  (yearly) 


Bank  and  Quotation  (monthly) 
Railway  Earxlngs  (monthly) 
State  and  City  (semi-annually) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (*  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

Chicago  Office— Geo.  M.  Shepherd,  513  Monadnock  Block;  TeLHarrison 4012. 

London  Office — Edwards  <fe  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   IS.  DANA   COMPANY,  Publishers, 
P.  O.  Box  958.       Front.  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Selbert  Jr.,  President  and  Treas.:  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;   Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  byjgtelegraph,  &c,  indicates  that  the 
total  bank  clearings  of  all  clearing-  houses  of  the  United  States  for  week 
ending  June  15  have  been  $3,333,595,981,  against  53,567,200,898  last 
week  and  $3,191,380,217  the  corresponding  week  last  year. 


Clearings — Returns  by  Lelegrapk. 
Week  eniing  June  15. 


New  York  . . 

Boston 

Philadelphia 

Baltimore 

Chicago 

St.  Louis  -_. 


New  Orleans . 


Sevea  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week 


1912. 


145,446,325 
123,427,845 

29,264,587 

242,557,776 

66.444,351 

13,723,475 


1911. 


$1,584,490,638   $1,524,429,659 


$2,210,354,997 

543,268,741 


$2, 753 ,023, 738 
579,972,243 


83.333,535,931 


144,499,747 

122.939,178 
27,362,599 

232.545,079 
64.475,659 
13,515,413 


82,129,767,325 
490,044,264 


$2,619,811,589 

571,568,628 


§3,191,380.217 


Per 
Cent. 


+  4.3 
+  0.7 
+  0.4 
+  7.0 
+  4.3 
+  3.1 
+  1.5 


+  3.8 
+  10.8 


+  5.1 
+  1.5 


+  4. 


The  full  details  for  the  week  covered  by  the  above  will  be  gi  en  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  June  8  for  four  years. 


<  '/'curings  at- 


Week  ending  June  8. 


New   York 

Philanelohia  . 
Pittsburgh... 

Baltimore 

Buffalo 

Washington  . 

Albany 

Rochester 

Scranton 

Syracuse  

Wheeling   

Trenton    

Heading 

Wllkes-Barre 
Wilmington.. 

Lancaster 

York 

Krie 

Greensburg  .„ 
Chester 

Binghamton  . 
Altoona 


Total  Middle. 


Boston    

Providence 

Hartford 

New  Haven.. 
Springfield... 

Portland 

Worcester 

Fall  River... 
New  Bedford . 

Hoi  yoke 

Lowell 

Bangor 


Total  New  Eng 
~  Note 


1912. 


,130,401 

161,931 

56,606 

37,160 

12,281 

9,906 

6,292 

8,401 

2,900 

2,420 

2,076 

1,849 

1,659 

1,524 

1,634 

1,713 

992 

993 

870 

682 

630 

513 


,432 
.721 
,058 
,828 
,336 
,885 
,663 
,962 
,000 
,000 
,729 
,117 
,171 
,467 
,036 
,111 
,810 
,590 
049 
278 
100 
199 


2,443,441,905 


177 


.547 
,856 
,352 
,003 
,802 
,203 
,764 
,137 
900 
650 
577 
549 


,391 
,600 
,538 
,564 
,094 
,017 
,554 
,019 
013 
000 
771 
580 


1911. 


,949.220,624 

163,565,116 

49,084.893 

34,154,528 

9,891,138 

8,684,038 

5,811,281 

5,700,241 

2,622,30.5 

2,429,208 

1,531,179 

1,535,109 

1,483,151 

1,568.690 

1,902,391 

1,155,146 

921,533 

834,702 

613,320 

549.700 

558,200 

427,252 


2,244.243,805 


206.404,141 


Inc.  or 
Dec. 


% 

+  9.3 

—1.0 

+  15.1 

+  8.8 
+  24.2 
+  14.1 

+  8.3 
+  47.4 
+  10.6 

—0.4 
+  35.6 
+  20.5 
+  11.9 

—2.8 
—14.1 
+  48.3 

+  7.7 
+  19.0 
+  41.9 
+  24.2 
+  12.9 
+  20.6 


+  8.9 


184,492,133     +11.9 


1910. 


2,074.449 

157,002 

51,668 

28,471 

9,335 

8,156 

6,528 

4,108 

2,751 

2,309 

1807 

1.628 

1,636 

1 ,456 

1,575 

1,123 

994 

900 

500 

510 

499 

454 


,420 
,163 
.147 
,497 
,42S 
,149 
,168 
,169 
,458 
,644 
,426 
,986 
,038 
,469 
,223 
,273 
,047 
05 
,170 
.994 
,300 
,356 


2,357,928,332 

149.902,468 

7,062,700 

3.935,123 

2,937,55 

2,146,715 

1,924,073 

2,27s.  ilo 

1,116,648 

986,378 

596,991 

555,979 


173,412,742 


1909 


,323,856,393 

132,4' 
45.366,840 
27,271,508 
8.500.755 
6,774,835 
5,691,049 
3,992,013 
2,344,630 
1  ,968,849 
1,723,060 
1,451,526 
1,411.151 
1,370,518 
1.365,261 


924.334 
649,131 

605,167 
551,788 
458,600 
389.165 


2,569,162,484 

158.S85.136 

7,452,400 

3,536,011 

!  896,883 

2.312,000 

1  ,097,890 

1,677,503 

1,068,113 

976,469 

523.516 

502,785 


Clearing.'!  at- 


Chicago  _ 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville   

Kalamazoo 

SpringAeld,  111  .. 

Fort  Wayne 

Youngstown 

Lexington 

Rockford   

Akron 

Canton 

Quincy 

Bloomlngton 

South  Bend 

Springfield,  O.- 
Decatur     

Jackson  

Mansfield 

Danville 

Lima 

Jacksonville,  111 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 


Tot.Mid.West 

San  Francisco 

Los  Angeles 

Seattle   

Spokane 

Portland 

Salt  Lake  City... 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno  _. 

Stockton  

San  Jose 

North  Yakima. . 
Reno 


Vfeek  eniing  June  8. 


178.529,355 


For  Canadian,  clearings  see  "Commercial  and  Miscellaneous  News 


Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

«ioux  City 

Wichita 

Duluth 

Lincoln  

Topeka  

Davenport 

Cedar  Raolds  ... 
Colorado  Springs 

Fargo   

Pueblo    

Fremont 

Waterloo    

Helena   

Aberdeen 

Hastings 

Billings 

Tot.  oth.West. 

SI .  Louis 

New  Orleans 

Loulsyille 

Houston 

Atlanta 

Richmond    

Fort  Worth 

Galveston 

Memphis  _. 

Nashville   

Savannah  

Norfolk 

Jacksonville 

Birmingham 

Oklahoma 

Augusta 

Chattanooga 

Knoxville  _ 

Little  Rock 
Charleston 

Mobile 

Austin 

Macon  

Wilmington  ,N.C. 

Jackson  

Vlrksburg 

Tulsa 

Muskogee 

Total  Southern 


Total  all 

outside  N.  Y. 


1912. 


299,995.841 

26,920,850 

22,322,084 

20.426,472 

15,079,089 

9.140,502 

6,135,300 

4,287,469 

3,394,851 

2,913,201 

2,367.657 

2,351,842 

988.01! 

1,309,744 

1,302,958 

1,936,345 

962,337 

692,691 

1,817,000 

1,250,540 

780,943 

799,424 

651,649 

568,581 

650,270 

470,000 

365,801 

479,980 

452,472 

334,070 

494,128 

237,184 

43,940 

414,129 

436,344,024 

49,185,826 

23.206,487 

11,885,355 

4,619,555 

10,390,460 

10,213,306 

4,772,955 

3,914.601 

1,723.528 

2,937,394 

1.126,4.87 

850,000 

825.040 

763,225 

569,411 

342,328 


127,325,95> 

50,781,888 

19,190,583 

17,200,090 

10,553,264 

10.810,718 

9.095,470 

4.915,035 

3,104,371 

3,732.248 

3,303,605 

2,023,473 

1,088,013 

1,856,441 

1,494,275 

767,493 

364.972 

659,030 

486.463 

1.479,378 

1,074,058 

352,404 

208,50'; 

318,685 


1     1911. 


145.470,146 

82.674,047 

14,495,753 

13,863,174 

16.863,507 

11.733,131 

8,369,448 

6,416,747 

8,120,500 

6.536,362 

5.443,878 

3,839,092 

3,787,293 

3,100.000 

2.680. 1  so 

1  ,325,000 

1.704.720 

2,407,1  l  i 

1,735,283 

1,771. 703 

2.0,2,521 

1  ,318,486 

2,690,000 

2,500,000 

630,871 

371,484 

214,661 

767 .090 

709.521 


2  is  214.724 


264,879,649 

22.948.950 

19,314,957 

19,308,047 

12,614.749 

7,911,393 

5,627,500 

4,340,080 

2,855,363 

2,576,444 

2,374,871 

2,253,822 

727,550 

1,059,659 

1,047,066 

1,218,132 

892,838 

719.S87 

,312.000 

973,084 

691,817 

674,189 

661,245 

571,647 

473.709 

410,000 

4I3.78S 

452,909 

354,615 

162,004 

338,751 

194,826 

67,200 

370,031 


1, 


380,793,438 

44,323,706 

17,290,875 

10,718,206 

4,291,205 

9,061.258 

5.715,891 

4,129,150 

3,290,775 

1,461,493 

1,417.500 

814,205 

700,000 

7si.ni 

485,850 
480,650 
260,000 


Inc.  or 
Dec. 


% 
+  13.3 
+  17.3 
+  15.6 

+  5.8 
+  19.5 
+  15.5 

+  9.0 

—  1.2 
+  18.9 
+  13.1 

—0.3 

+4.3 
+  35.9 
+  23.6 
+  24.4 
+  59.4 

+  7.8 

—3.8 
+  38.5 
+  28.5 
+  13.6 
+  18.5 
—14.5 

—0.5 
+  37.4 
+  14.6 
—  11.6 

+  6.0 
+  27  6 
+  106.2 
+  46.2 
+  22.1 
—34.5 
+  11.9 

+  14.6 

+  11.0 

+  34.2 

+  10.9 

+  7.6 

+  7.5 

+  78.7 

+  15.6 

+  19.0 

+  18.0 

+  107.3 

+  38.3 

+  21.4 

+  5.4 

+  57.2 

+  18.3 

+31  7 


105,824,328 

47,206,867 

10,076,835 

14,743,141 

9,884,068 

9,020.555 

7,459,605 

3,658,812 

2,580,457 

3,294,115 

2,963,179 

1,563,357 

1,800,039 

1,340,667 

1,748,147 

6  40,281 

899,304 

047,522 

378,870 

1,201,581 

926 ,374 

410,404 

180.577 

131.207 


131.865,027 

71,117,503 

19,343,642 

12,323,538 

12,265,708 

12,283,926 

7,900,000 

5,567,407 

7,085,500 

6,771,752 

5,529,477 

4,577,222 

3.226,984 

3.195,648 

2,367,004 

1,912,164 

1.681.280 

2,152,234 

1,932.763 

1,912,770 

1  .SIS. 001 

1.579. 170 
6,588,625 
2. 667, 394 
639,306 
509,408 
337.444 
718,51  I 
763 ,959 


1910. 


+  20.3 

+  7.6 

+  0.6 
+  16.7 

+  6.8 
+  19.8 
+  21 
+34.3 
+  20.3 
+  13.3 
+  11.7 
+29.8 

—6.2 
+  38.5 
—16.2 
+  19.8 
—59.5 
+  17.8 
+  28.5 
+  23  1 
+  16.0 
—15.4 
+  13.5 
+  142.9 


+  10.3 
+  10.3 
—25.1 
+  12.5 
+  37.5 

—A.5 

+  5.9 
+  152 
+  14.6 

—3 .5 
—15.6 
—16.1 
+  17.4 

—3.0 
+  13.2 
—30.7 
+  49.4 
+  11.8 
—10.2 

—7.2 
+  12.6 
—16.3 
—53.5 

—6.3 

—1.3 

27  I 

—27.5 

+  6.8 

+  0 


197.799.132 


S. 567. 200, -98  i.    lo.ol/.soi 


1.436, 799. 405  1.295,791  .'-'.;o 


4-5  2 


9,9 


+  10  9 


202,516,833 

22,746,900 

17,829,111 

16,935,338 

11,801,583 

9,214,601 

5,658,800 

4,307,8S5 

2,955,565 

2,607,911 

2,443,214 

2,021,748 

715,890 

1,289,226 

935.540 

1,049,724 

680,472 

786,396 

881,000 

1,000,000 

700,000 

57.8,427 

585,394 

515,469 

426.198 

455,811 

423,357 

426,260 

295,642 

247,533 


198,371 

23,000 

435,000 


373.688,198 

42,823,452 

15,495.571 

11,071,994 

5,019,295 

9,395,671 

6,911.573 

5.447.690 

2,991.674 

1,389.445 

1,350.000 

800,000 

704,510 

643,462 

457,983 

555,063 

245.000 


105,302,566 

45,265,354 

18.677,639 

15,420,422 

9,708,752 

9,614,392 

6.6  53.910 

3,9S5,070 

3.129,495 

2,819,424 

3  ,039 ,658 

1,744,850 

1.296,243 

1,443,191 

1,180,612 

785,940 

997,738 

534.329 

380,043 

306.380 

733,103 

569,731 

177,000 

222.826 


1, 


129.692,108 

71.561.48S 
17,95  1,635 

ii,96    :  a 

12.681. ox; 

10,126,671 

7,15  !,599 

6,lo  1,733 

0,007.500 

5,419,982 

1.112,060 

3,824. 501 

2,822,932 

2,600,170 

2,588,881 

2,250,000 

1,810,458 

1.797,712 

1.0,07.600 

1  ,884,977 

[,316,021 

1,410.115 

1.537.538 

826,000 

507. 873 

510.000 

290,750 


180.709.071 


1909. 


273,276,322 

26,074,600 

15,205,698 

14,218,079 

11,094,272 

8.225,984 

6,099,200 

3,504,823 

2,533,110 

2,503,423 

2,253,938 

1,795,487 

740,205 

1,013,768 

920,656 

908,637 

776,130 

644,291 

635,000 

566,199 

522,351 

490,420 

496,208 

481,336 

445,650 

330,000 

389.358 

325,382 

276,543 

240,336 


208,079 
41.245 


376,243,732 

36.746,689 
13,576,458 
11.807,310 
3.790,296 
7,550.451 
5.570.561 
5,986,731 
1,967,576 
1,219,278 
1,117,000 

546,930 
516,151 
440.770 
431,562 
232.000 


91,499,485 

44,260,634 

16,399,696 

15,289,204 

8,557,692 

8,678,076 

5,548,882 

3,504,858 

3.276,043 

2,599,634 

2,714,197 

1,488,630 

1,285,694 

1,105,322 

887,994 

692,265 

688,262 

559,978 

338,070 


1,077,739 


174,467 


119.187,337 

63,474,510 
15,134.887 
12,243,237 
11,374,559 

7.817.007 
6.023. 1.50 
5,002,408 
4,931,500 
4 .34  1 .799 
3.4  10.057 
3.1  33,7  16 
2,524,670 
2,004,989 

1.758. 051 

1,800.000 

1.331,000 

1,771,086 

1,331.588 

1,541,622 

1,301  .502 

l  .  166,742 

627,311 

750.000 

367.106 

0  0  2.000 

226,009 


L55.986.482 


3,320.1  58.01 :  3,490,609.153 


1,246,308.59711.166.745.760 
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THE  FINANCIAL  SITUATION. 

Good  may  possibly  come  out  of  the  Congressional 
"Money  Trust"  investigation,  hearings  in  connection 
with  which  have  taken  place  the  present  week,  but 
there  is  something  really  grotesque  about  the  sugges- 
tions that  have  been  made  that  the  New  York  Clearing 
House,  instead  of  having  practiced  rescue  and  relief 
work  at  the  time  of  the  1907  panic,  was  engaged  in  a 
sort  of  wrecking  process  whose  purpose  it  was  to  bring 
about  the  downfall  of  a  number  of  unfortunate  banks 
which  could  not  put  up  a  fight  against  the  superior 
resources  of  the  united  Clearing-House  banks,  and 
hence  became  easy  prey  for  the  wreckers.  Much  of  the 
testimony  this  week  has  had  to  do  with  the  closing  of 
the  Oriental  Bank  on  Jan.  31  1908 — three  months  fol- 
lowing the  panic  of  October  1907.  As  a  number  of 
other  banks  were  obliged  to  suspend  about  the  same 
time,  namely  the  National  Bank  of  North  America, 
the  New  Amsterdam  National  Bank  and  the  Mechan- 
ics' &  Traders'  Bank,  an  effort  has  been  made  to  have  it 
appear  that,  except  for  the  summary  action  of  the  Clear- 
ing House  at  that  time,  these  institutions  might  have 
maintained  their  existence.  A  letter  was  offered  in 
evidence  writt  n  by  Hugh  Kelly,  who  was  in- 
duced to  assume  the  presidency  of  the  Oriental  Bank 
after  it  had  got  into  trouble  the  previous  autumn,  in 
which  it  was  directly  charged  that  the  suspension  in 
its  case  had  been  forced  by  Clearing-House  action. 

It  is  possible  that  the  closing  of  the  Oriental  Bank 
in  January  1908  may  have  been  precipitated  by  the 
action  of  the  Clearing  House  in  requesting  retirement 
of  the  loan  certificates  by  a  certain  definite  date  in 
the  near  future,  but  there  is  room  for  doubt  even  on 
that  point.  As  to  the  remaining  banks  which  went 
down,  it  is  not  possible  to  grant  as  much  as  that. 
But  even  if  their  downfall  had  been  precipitated  by 
that  event,  it  by  no  means  follows  that  such  action 
upon  the  part  of  the  Clearing  House  would  have  to  be 
held  blameworthy  or  that  in  default  of  it  these  insti- 
tutions would  not  have  gone  to  the  wall,  anyway. 
It  is  rather  singular  that  in  the  current  discussions 
of  the  matter  the  fact  is  entirely  lost  sight  of  that 
these  banks  were  obliged  to  request  assistance  the 
previous  October  and  November  and  got  it  from  the 
Clearing  House,  and  that  such  action  on  the  part  of 
the  latter  was  entirely  voluntary.  It  is  certainly 
curious  that  in  seeking  to  account  for  the  collapse  of 
these  institutions  discussion  has  hinged  entirely  around 
the  Clearing-House  action  in  January  1908,  and  that 
no  one  has  seen  fit  to  refer  to  the  true  cause  of  the 
breakdown  in  all  these  cases,  namely  the  fact  that 
when  the  financial  storm  burst  in  October  1907  all 
these  banks  were  in  a  frightfully  crippled  state. 
Whatever  may  be  thought,  therefore,  of  the  wisdom 
or  the  unwisdom  of  Clearing-House  action  in  January 
1908,  responsibility  for  their  disaster  rests  upon  the 
banks  themselves.  When,  as  a  result  of  faulty  man- 
agement and  unsound  methods,  they  got  to  a  pass  in 
the  panic  of  1907  when  their  own  resources  were  in- 
sufficient to  keep  them  afloat  any  longer,  the  Clearing- 
House  placed  its  own  resources  at  their  command  in 
the  effort  to  tide  them  over.  The  effort  failed.  The 
Clearing  House,  with  the  aid  of  its  loan  certificates, 
had  carried  them  along  for  several  months,  and  now 
in  effect  gave  notice  that  the  time  had  arrived  when 
they  must  be  prepared  to  show  that  they  could  dis- 
pense with  the  Clearing-House  crutch.  They  had  been 
carried  into  fairer  financial  skies.  If  now  their  assets  had 
been  of  the  right  kind  and  they  still  possessed|the  confi- 


dence of  the  community,  they  would  have  had  no  dif- 
ficulty in  getting  the  cash  to  pay  off  their  loan  certifi- 
cates, especially  as  money  was  congesting  in  enormous 
amounts  at  the  monetary  centre.  The  truth  is,  their 
assets  were  not  of  the  right  kind,  else  they  would  have 
found  it  easy  to  realize  upon  the  same,  and  in  addition 
they  had  completely  lost  the  confidence  of  the  com- 
munity. 

This  brings  us  back  to  the  starting-point  of  the  bank 
troubles  of  1907.  In  their  essence  these  troubles  were 
due  to  unsound  methods  of  banking,  some  of  them  to 
worse — to  questionable  and  even  positively  dishonest 
management.  In  this  we  are  not  referring  to  the 
Oriental  Bank,  but  no  one  can  have  forgotten  the 
fact  that  as  an  outgrowth  of  these  numerous  bank 
embarrassments  criminal  prosecutions  were  undertaken 
by  the  Government  and  that  some  of  the  accused 
officials  were,  after  trial,  found  guilty  and  sentenced 
to  prison.  Speculation  in  copper  securities  had  weak- 
ened one  group  of  banks,  speculation  in  ice  and  steam- 
ship securities  had  weakened  others,  while  kiting 
operations  under  which  the  shares  of  one  bank  served 
as  collateral  for  loans  from  another  bank  controlled  by 
the  same  clique  tended  still  further  to  sap  the  strength 
of  some  of  the  institutions.  Stress  is  laid  in  the  letter 
of  Hugh  Kelly  on  the  fact  that  the  former 
President  of  the  bank  was  forced  to  retire  on 
rumors  relating  to  him  which  subsequently  proved 
groundless.  That  is  one  of  those  incidents  that 
nearly  always  attend  a  period  of  panic  and  dis- 
turbed confidence.  The  mere  fact  that  the  rumor 
prevailed  made  it  imperative  that  the  Clearing-House 
managers  should  take  cognizance  of  it.  In  the  interest 
of  the  bank  itself  it  was  desirable  that  some  one  else 
should,  for  the  time  being  at  least,  be  placed  at  the 
helm,  until  confidence  had  been  restored,  and  it  should 
be  demonstrated  that  the  rumors  were  baseless. 
There  was  all  the  more  reason  for  insisting  on  such  a 
course  in  this  instance,  inasmuch  as  in  the  case  of 
several  officials  in  control  of  other  institutions  evi- 
dence of  wrong-doing  had  been  clearly  and  incontro- 
vertibly  established . 

There  was  still  another  circumstance  that  made 
necessary  the  exercise  of  the  utmost  caution  in  this 
respect.  In  helping  any  threatened  institution  the 
Clearing  House  had  to  guard  against  the  continuous 
depletion  of  the  deposits  of  such  institutions.  It 
could  extend  a  certain  amount  of  aid,  but  it  could  not 
undertake  to  care  for  the  whole  of  their  deposits. 
This  made  it  important  that  after  help  had  been  given, 
the  institution  should  retain  the  confidence  of  the 
community  to  such  an  extent  that  a  considerable  part 
of  its  deposits  would  remain  with  it.  If  that 
could  not  be  accomplished,  then  aid  was  really  use- 
less. In  order  that  such  confidence  should  be  fostered, 
it  was  essential  that  any  name,  either  among  the  direc- 
tors or  officers,  the  retention  of  which,  justly  or  un- 
justly, was  calculated  to  weaken  the  return  of  confi- 
dence, should  be  eliminated.  It  will  be  remembered 
that  in  pursuance  of  this  policy  the  Clearing  House 
very  early  in  the  development  of  panic  conditions  in 
October  1907  insisted  on  the  retirement  of  a  number 
of  persons  whose  names  appeared  over  and  over  again 
in  the  directories  of  a  chain  of  related  banks.  It 
seems  no  exaggeration  to  say  that  had  not  this  been 
done  and  confidence  thereby  restored  in  the  sound- 
ness of  banking  methods,  the  panic  could  not  have 
been  checked,  but  would  have  spread  still  further,  with 
consequences  which  only  the  imagination  can  con- 
ceive. 
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The  action  of  the  Clearing  House  in  January  1908  in 
calling  for  the  retirement  of  the  loan  certificates  must 
be  considered  in  the  light  of  these  facts,  and  also  in  the 
light  of  certain  obvious  circumstances  and  conditions. 
With  the  return  of  monetary  ease,  the  Clearing  House 
loan  certificates  at  other  points  throughout  the  United 
States  were  being  rapidly  retired,  and  New  York  was 
being  pointed  to  as  the  one  weak  spot  in  the  situation. 
The  fact  that  a  number  of  banks  in  this  city  were  still 
carrying  these  loan  certificates  was  notice  to  the  whole 
world  that  all  was  not  yet  well  here.  It  was  also  a 
sort  of  menace  to  the  country's  commerce  and  indus- 
tries, for  there  could  be  no  revival  of  business  activity 
so  long  as  the  collapse  of  these  institutions,  which, 
after  being  helped  along  for  several  months,  still  found 
it  impossible  to  meet  their  cash  engagements,  was  an 
impending  possibility. 

There  was  yet  another  important  consideration  that 
doubtless  influenced  the  Clearing-House  managers. 
For  a  period  of  over  three  months  the  publication  of 
the  detailed  weekly  statement  of  the  Clearing-House 
banks,  showing  the  condition  of  each  separate  institu- 
tion, had  been  suspended.  The  public  now  demanded 
that  the  issue  of  this  detailed  weekly  statement  should 
be  resumed.  Accordingly,  Saturday  Feb.  8  was  fixed 
for  the  appearance  of  these  weekly  statements  again. 
Up  to  this  time  the  names  of  the  institutions  still  using 
loan  certificates  had  been  a  well-kept  secret.  But 
with  the  publication  of  the  detailed  statement  the  iden- 
tity of  these  banks  would  be  revealed,  and  this  made 
a  run  on  all  these  institutions  certain.  Runs  actually 
did  occur  when  it  was  announced  that  the  Clearing 
House  had  called  for  the  retirement  of  the  certificates, 
and  one  after  another  of  the  toppling  banks  had  to  con- 
fess that  they  would  be  unable  to  take  up  their  hold- 
ings of  these  certificates.  These  runs  continued  even 
after  the  Clearing  House  apprised  these  banks  that 
further  time  would  be  given  for  the  retirement  of  the 
certificates. 

The  truth  is,  and  the  fact  should  not  be  forgotten,  it 
was  not  merely  the  continued  use  of  the  certificates 
already  issued  to  them  that  these  banks  wanted,  but 
the  issue  of  new  certificates  for  large  additional 
amounts,  as  the  depositors  drew  out  their  funds. 
Mr.  Hugh  Kelly,  in  the  letter  already  referred  to, 
stated  that  on  Oct.  24  1907  the  deposits  of  the  Oriental 
Bank  were  $10,500,000  net,  but  that  on  Jan.  31,  when 
the  bank  closed  its  doors,  these  deposits  had  been 
drawn  down  to  $3,982,000  net.  The  experience  of  the 
other  embarrassed  banks  was  the  same,  and  some  of 
them  were  institutions  of  much  more  imposing  size 
than  the  Oriental.  Imagine  the  situation  if  the 
Clearing  House  had  now  undertaken  to  come  anew  to 
the  aid  of  these  tottering  banks.  What  may  we  sup- 
pose would  have  happened  if  the  Clearing  House  had 
been  called  upon,  by  reason  of  the  fright  of  the 
depositors,  to  take  care  of  the  entire  volume  of  deposits 
of  all  these  various  institutions?  The  task  would, 
obviously,  have  been  an  impossible  one,  but  consider 
the  effect  upon  the  industrial  and  financial  community 
throughout  the  United  States,  and  in  fact  throughout 
the  world,  of  the  issue  of  a  huge  additional  mass  of  loan 
certificates  in  February  1908,  four  months  after  the 
panic!  It  is  occasion  for  regret  that  at  this  week's 
meeting  of  the  investigating  committee  no  attempt 
was  made  to  bring  out  these  facts. 


An  interesting  two-days'  conference  of  mayors  and 
other  municipal  officers  in  this  State  was  held  in 
Utica  this  week,  its  keynote  being  "more  home  rule 


for  cities"  Mr.  Robert  S.  Binkerd,  Secretary  of  the 
City  Club,  said  that  "of  "the  first  142  of  the  laws  of 
1912  which  he  had  examined,  he  found  51  of  them  deal 
with  local  government  "in  a  specific  and  irritating 
manner."  The  legislative  session  cost  the  State  half 
a  million,  but,  outside  of  one  important  city  measure, 
the  yield  to  municipal  government  is  permission  to 
Hoosick  Falls  to  pave  some  streets,  permission  to 
Port  Chester  to  borrow  money  for  repair  of  a  fire 
house,  permission  to  Saratoga  Springs  to  license  dogs, 
and  so  on.  He  also  made  the  interesting  declaration 
that  not  since  the  time  of  Governor  Tilden  had  there 
been  so  great  a  demand  by  cities  for  a  scheme  of  local 
government,  capable  of  expansion,  and  built  on  that 
freedom  in  local  matters  which  has  always  been  the 
basis  of  American  citizenship. 

Greater  New  York  supplies  quite  forty  per  cent  of 
the  Legislature  numerically;  why  cannot  Brooklyn 
decide  its  own  questions  of  paving  and  public  build- 
ings and  Saratoga  attend  to  its  own  dogs?  The  only 
conceivable  answer  is  that  the  overpowering  wicked- 
ness of  the  city  must  be  held  up  by  the  virtue  of 
the  rest  of  the  State.  The  answer  is  not  satisfactory. 
It  cannot  be  imagined  that  Herkimer  and  Essex 
counties  can  understand  municipal  conditions  and 
needs  as  well  as  New  York  and  Erie  counties  under- 
stand them,  and  if  comparisons  of  political  virtue  are 
to  be  made  it  is  not  certain  that  competent  observers 
would  allow  preponderance  to  the  rural  districts.  It 
is  certain,  however,  that  fear  and  distrust  have 
moved  the  better  part  of  the  citizens  of  this  city 
to  consent  to,  if  not  to  seek,  the  supposed  relief 
of  governing  its  affairs  by  the  whole  State,  as  if  it 
were  merely  a  part  of  the  whole  and  in  no  sense  an 
entity  in  itself.  From  the  day  when  an  alderman  was 
in  all  respects  really  somebody,  the  course  has  been 
a  gradual  transfer  of  power,  through  the  old  device 
of  the  "non-partisan  board"  and  otherwise,  in  the 
desperate  hope  that  the  complexity  of  governing  may 
minimize  the  badness  of  those  engaged  in  it.  In 
dividing  and  scattering  power,  while  trying  to  keep  up 
checks  and  counter-checks,  we  have  frittered  away 
responsibility.  •    •    •}  ■ 

No  problem  is  more  serious  and  difficult  than  the 
government  of  cities.  But  the  phrase  "local  self- 
government"  overlooks  the  elementary  fact  that  any 
self-government  is  local  necessarily.  Manila  cannot 
be  self-governed  in  Washington,  and  little  more  can 
New  York  be  self-governed  in  Albany.  After  a  long 
trial  ^otherwise,  the  difficult  problem  of  intoxicat- 
ing liquors  seems  clearly  tending  to  local  option, 
which  means  that  each  small  community  may  decide 
its  own  policy  and  take  the  consequences  of  its  decision. 
Similiarly,  educational  questions  tend  to  a  like  dis- 
position. Bad  though  we  are  in  this  city,  we  must 
presently  undertake  to  save  ourselves  as  best  we  can  in 
electing  a  Mayor  and  certainly  we  shall  not  gain  in 
mental  and  moral  strength  by  walking  in  leading-strings . 
After  trial  in  some  cities  of  the  South  and  the 
Northwest,  commission  government  has  taken  anew 
turn  in  New  Jersey,  complicated  by  initiative,  referen- 
dum and  recall.  The  results  will  be  awaited  with 
interest.  Meanwhile,  the  Executive  Committee  of  the 
recent  conference;  prescribe  full  local  powers  for 
cities  and  village:-,  including  framing  of  charters: 
a  small  number  of  offices,  of  importance  enought  to 
attractable  men;  enough  concentration  of  power  and 
responsibility  to  make  for  efficiency;  a  scheme  of 
elections  which  should  exclude  party  names  and 
emblems.     There  are  no  short  cuts  to  good  municipal 
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government ,  but  evasions  and  shifts  do  not  make  for 
success.     The  subject  is  a  sort  of  nettle,  to  be  grasped 

firmly.  

The  Railway  Business  Association,  through  its 
President,  brings  the  subject  of  land  transportation 
before  the  platform-makers  as  a  suitable  and  neglected 
topic.  A  memorandum  sent  out  to  shippers  for  signa- 
tures recites  that  while  regulation  has  been  in  recent 
party  platforms  and  probably  will  not  be  absent 
this  year,  the  inadequacy  of  trans  ortation  facilities 
has  been  neglected.  This  inadequacy  is  said  to  arise 
"in  the  absence  of  any  connection  between  rate 
regulation,  railway  revenues  and  the  demands  made 
on  the  railways  for  service  and  outlays."  In  various 
ways,  Government  undertakes  to  foster  many  interests, 
including  water  transportation,  but  railways  are 
passed  by. 

In  1906,  and  again  in  1907,  the  Inter-State  Com- 
merce Commission  deplored  the  inadequacy  of  carrying- 
facilities,  recognized  the  economic  waste  of  putting 
capital  into  production  of  commodities  which  cannot 
readily  be  carried,  and  confessed  the  insuperable 
difficulty  in  framing  an  effective  legislative  scheme 
of  relief.  This  difficulty,  says  the  Association,  is 
the  unalterable  fact  that  every  needed  additional  car 
or  other  physical  instrumentality  must  be  provided 
by  the  roads  with  money  they  either  earn  or  borrow. 
The  Commission  might  investigate,  decide,  and  order, 
to  any  extent;  it  will  be  futile,  unless  the  roads  can 
get  the  money.  Mr.  Prouty,  now  the  Chairman, 
put  it  tersely  in  1909,  when  he  said  at  Yale  that 
"while  we  can  provide  by  legislation  the  sort  of  cars 
a  railroad  shall  use  and  the  rates  it  shall  impose,  we 
cannot  by  legislation  force  one  dollar  of  private  capital 
into  railroad  investment  against  its  will." 

This  ought  to  be  accepted  as  self-evident,  and  the 
Association's  petition  states  the  financial  dilemma 
compactly.  Borrowing  credit  has  become  impaired, 
because  the  level  of  a  great  body  of  rates  is  low  while 
wages  have  been  forced  upward ,  fixed  charges  have  been 
increased  by  improvements  which  are  non-productive 
of  revenue,  and  liability  exposure  through  compensa- 
tion for  injuries  is  broadened.  There  is  not  now 
the  unincumbered  property  which  once  existed, 
available  as  security  for  loans.  New  money  must 
now  be  raised  on  junior  liens  or  new  stock;  purchasers 
of  the  former  will  require  a  higher  rate,  in  view  of  the 
lessened  security,  and  purchasers  of  the  latter  will 
feel  doubt  as  to  keeping  up  the  dividend  rate.  Doubt 
as  to  that  must  haunt  the  managers  themselves;  "no 
other  condition  of  mind  is  possible  to  them,  since 
they  have  no  way  of  knowing  what  rates  they  will  be 
permitted  to  charge,  and  hence  what  income  they  will 
have,  and  no  way  of  forecasting  what  drafts  will  be 
made  on  their  resources  by  Congressional  and  State 
enactments  " 

It  is  a  condition,  not  a  theory  The  condition  is 
arithmetical,  therefore  inexorable.  As  the  "Chronicle" 
has  already  put  it,  regulation  cannot  reduce  the 
obligations,  though  it  can  reduce  the  means  for  meet- 
ing them;  and  when  Government  assumes  to  limit  the 
revenue  by  prescribing  the  rates,  it  will  be  forced, 
however  unwillingly  or  tardily,  to  see  that  the  revenue 
proves  sufficient. 

Therefore  the  Railway  Business  Association  appeals 
bo  the  platform  makers  for  a  plank  which  may  affirm, 
in  general  and  familiar  terms,  the  need  of  regulation 
to  prevent  discriminations  and  overcharges,  safeguard 
life,  and  so  on,  but  shall  declare  for  a  policy  towards 
railroads  which  will  do  this: 


"Give  careful  heed  to  the  promotion  of  their  pros- 
perity and  growth; 

"Ascertain,  in  considering  enactments  compelling 
expenditures,  that  they  possess  the  resources  to  meet 
such  outlays  without  injury  to  efficient  service; 

"Provide  that  in  all  adjustments  of  rates,  ample 
revenue  shall  be  insured  them  to  meet  existing  obliga- 
tions and  to  attract  capital  for  necessary  improve- 
ments and  extensions." 

The  usual  campaign  claptrap  for  catching  votes  is 
more  attractive  to  platform  framers,  but  there  is  no 
more  taking  plank  than  "prosperity"  and  means  for 
reaching  that.  The  people  watch  the  struggle  in  the 
convention  cities,  but  the  things  really  at  stake  are 
larger  and  last  longer  than  the  exciting  wrestle  for 
the  offices  Production  and  industry  have  too  long 
been  made  pawns  in  the  game.  Which  convention 
will  be  shrewd  enough  to  take  serious  heed  of  the 
inseparable  connection  between  transportation  by 
rail  and  general  prosperity  in  the  country? 


The  grain  crop  situation  in  the  United  States  on 
June  1,  as  indicated  by  the  report  of  the  Department 
of  Agriculture  made  public  on  Monday,  gives  no  cause 
for  special  concern  in  any  direction,  and  in  many  of 
its  features  is  quite  encouraging.  It  is  true,  of  course, 
that,  reflecting  the  unfavorable  conditions  that  pre- 
vailed in  important  sections  in  May.  the  status  of  win- 
ter wheat  for  June  1  this  year  is  lower  than  on  the  same 
date  of  any  year  since  1895,  but  with  the  outlook  for 
the  spring  variety  above  the  average,  the  prospect 
now  is  for  a  total  wheat  yield  in  excess  of  1911  and 
about  equal  to  1910.  Oats  and  hay  promise  much 
better  than  a  year  ago,  and  the  condition  of  pastures 
is  the  highest  in  quite  a  few  years.  Altogether,  then, 
the  current  crop  situation  is  satisfactory,  especially 
as  needed  rains  within  the  last  few  days  have  brought 
relief  to  certain  portions  of  the  winter-wheat  territory 
which  were  in  need  of  moisture.  The  Department's 
June  1  report  does  not  cover  corn,  the  first  official  ad- 
vices on  that  crop  being  as  of  July  1,  but  private  in- 
vestigation indicates  a  favorable  and  encouraging  con- 
dition of  that  cereal.  Planting  has  seemingly  been 
pretty  well  completed  over  an  enlarged  area,  and 
stands  secured  are  quite  uniformly  good,  although,  of 
course,  some  replantings  are  hardly  up  yet. 

Winter  wheat  suffered  a  deterioration  of  5.4  points 
during  May,  the  result  of  dry  weather  over  large  sec- 
tions, the  condition  June  1  being  given  as  only  74.3, 
against  79.7  a  month  earlier.  On  June  1  1911,  1910 
and  1909  the  condition  was  80.4,  80  and  80.7,  respec- 
tively, in  1908  was  86  and  in  1906  (the  bumper-crop 
year)  82.7.  The  ten-year  average  is  80.9.  Compared 
with  last  year,  the  most  conspicuous  decline  in  condi- 
tion is  reported  from  Illinois,  Indiana,  Ohio,  Michigan 
and  Missouri,  t  e  status  of  the  crop  this  year  in  each 
instance  being  exceptionally  low.  In  Kansas  the 
banner  wheat-raising  State,  the  situation,  on  the  other 
hand,  is  much  better  than  a  year  ago,  and  to  an  even 
greater  extent  is  this  true  of  Oklahoma  and  Texas. 
As  we  pointed  out  a  month  ago,  Government  investiga- 
tion disclosed  a  much  larger  abandonment  of  area  than 
usual,  on  account  of  winter-killing.  &c,  so  that  there 
remains  under  cultivation  the  present  season  a  total 
of  only  25,744,000  acres,  or  11%%  less  than  the  ten'[- 
tory  harvested  last  year.  On  the  basis  of  the  ratio  of 
the  average  condition  on  June  1  to  the  final  yield  in 
the  five-year  period  1906-1910,  the  Department  esti- 
mates a  product  per  acre  of  14.1  bushels,  which,  on  the 
area  given  above,  would  mean  a  crop  of  winter  wheat 
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of  363  million  bushels,  against  430  millions  last  year 
and  434  millions  in  1910. 

Spring  wheat,  as  intimated  above,  has  made  a 
very  satisfactory  start,  the  condition  June  1  being  the 
highest  since  1903.  and  consequently  above  the  aver- 
age; but  the  area  has  been  decreased.  The  average 
condition  June  1  this  year,  stated  at  95.8,  contrasts 
with  94.6  on  the  same  date  a  year  ago,  92.8  in  1910  and 
a  ten-year  average  of  93.8.  Area,  according  to  the 
Department,  has  been  decreased  to  the  extent  of  5.8%, 
making  the  aggregate  now  19,201,000  acres.  The 
Government  on  its  basis  of  figuring  estimates  the  yield 
per  acre  at  13.8  bushels,  and  this  foreshadows  a  crop 
of  265,000,000  bushels,  against  191  millions  last  year 
and  the  record  product  (in  1903)  of  290,823,000  bush- 
els. Combining  the  two  estimates  (winter  and  spring) , 
we  have  a  prospective  total  wheat  crop  of  628  million 
bushels,  against  621  millions  in  1911. 

A  nominal  increase  in  oats  area  this  year  is  indicated 
by  the  Department,  this  spring's  planting  embracing 
37,844,000  acres,  or  81 ,000  acres  more  than  were  seeded 
in  1911.  The  average  condition  June  1  is  placed  at 
91.1,  comparing  with  85.7  a  year  ago,  91  in  1910  and 
a  10-year  average  of  88.4  With  the  current  satisfac- 
tory condition  of  the  crop,  it  is  not  unnatural  the  De- 
partment's estimate  of  yield  per  acre  should  be  high — 
29.3  bushels,  against  24.4  bushels  a  year  ago — nor 
that,  area  being  full,  the  aggregate  crop  pointed  to 
should  be  close  to  the  record — 1,109  million  bushels 
being  taken  as  the  promise  for  1912,  as  against  1,186 
million  bushels  in  1910. 

The  condition  of  hay  on  June  1  at  89.8  was  much 
better  than  at  the  corresponding  time  in  1911,  and 
above  the  average  of  recent  years,  and  the  same  is 
true  of  pastures.  Last  year,  it  will  be  remembered, 
the  crop  was  very  short  (the  smallest,  in  fact,  since 
1895),  and  the  condition  of  pastures  at  this  date  was 
quite  a  little  below  the  average.  Barley  condition  is 
given  as  a  little  better  than  last  year,  acreage  only 
nominally  lower;  and  the  Department  on  its  basis  of 
computing  arrives  at  an  average  indicated  yield  per 
acre  of  25.2  bushels,  or  a  total  product  of  192,000,000 
bushels,  a  new  high  record  for  this  crop. 


It  is  once  more  reported  by  cable  that  an  early  set- 
tlement of  negotiations  for  the  Six-Nation  loan  of 
$300,000,000  to  China  is  at  hand.  China,  nevertheless, 
is  still  objecting  to  the  appointment  by  the  bankers  of  a 
foreign  adviser  to  control  the  distribution  of  the  loan. 
As  this  was  stated  to  be  the  main  obstacle  a  week  ago, 
it  is  rather  difficult  to  see  wherein  actual  progress 
has  taken  place.  Representatives  of  the  banking- 
groups  of  the  six  Powers  will,  it  is  announced,  meet  in 
Paris  to-day.  and  it  is  expected  they  will  be  willing 
to  make  provision  for  a  small  loan  to  meet  em  rgencies, 
but  will  insist  on  withholding  the  main  loan  until  guar- 
anties have  been  given  that  the  proceeds  will  be  prop- 
erly expended.  The  Japanese  Government  has  inti- 
mated its  willingness  to  withdraw  its  demand  that 
recognition  of  Japan's  special  interests  in  Manchuria 
shall  be  included  in  the  bankers'  agreement,  provided 
that  the  bankers  will  place  it  on  record  that  this  is  a 
matter  for  the  Powers  and  not  the  financiers  to  deal 
with.  Russian  acquiescence  in  Japan's  position  is  ex- 
pected in  the  early  future.  The  Chinese  Premier, 
Tang  Shao-yi,  has  formally  notified  the  financial 
group  representing  the  Powers  that  he  will  require 
90,000,000  taels  ($63,000,000)  during  June,  and  that 
if  he  does  not  obtain  this,  he  will  consider  himself  free 
to  borrow  elsewhere.     The  Chinese  Assembly  has  re- 


jected a  scheme  that  i  t  has  been  considering  for  some 
time  for  the  issue  of  irredeemable  notes.     It  has,  how- 
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ever,  approved  the  is  sue  of  national  bonds  at  95^ 
payable  within  a  decade.  The  total  issue  authorized 
is  $100,000,000.  Chinese  merchants  are  said  to  be 
strongly  advocating  the  raising  of  a  patriotic  subscrip- 
tion instead  of  a  foreign  loan.  Ex-President  Dr.  Sun- 
Yat-sen  has  had  several  conferences  with  important 
interests  on  this  subject. 

The  decline  in  British  consols  to  76  3-16 — a  new  low 
record  since  they  have  been  on  a  2}4%  basis — is  in- 
terperted  in  some  quarters  as  a  reflection  of  a  more 
nervous  European  political  feeling.  It  is  conceded 
that  the  necessities  of  English  bankers  who  have  under- 
written securities  that  have  failed  to  attract  public 
support  is  one  reason,  these  bankers  having  been  com- 
pelled to  sell  investment  securities  to  raise  funds.  But 
it  is  not  improbable  that  there  has  been  a  still  broader 
cause.  The  London  "Daily  Mail"  claims  reason  to 
believe  that  as  a  result  of  the  recent  conference  at 
Malta,  in  which  Premier  Asquith,  First  Lord  of  the 
Admi  alty  Churchill  and  Gen.  Kitchener  took  part, 
some  arrangement  will  be  made  with  France  to  share 
with  Great  Britain  the  responsibility  for  the  defence  of 
British  interests  in  the  Mediterranean.  The  occupa- 
tion of  the  Aegean  Islands  by  Italy  is  the  source  of 
considerable  apprehension  to  France.  Should  Italy 
refuse  to  return  the  islands  to  Turkey,  or  should  some 
other  Powers  object  to  Turkey  regaining  possession,, 
the  entire  Hellenic  question  would  probably  be  re- 
opened. The  Italian  Government  has  refrained  from 
making  any  official  statement  regarding  the  duration 
or  nature  of  the  occupation  of  the  Islands.  Its  pro- 
clamations merely  declare  that  Turkish  rule  has  ceased 
and  that  the  inhabitants  are  under  Italian  protection. 
It  is  assumed  that  Italy  will  hold  the  islands  untd  a 
war  indemnity  has  been  paid,  but  as  Turkey  still  owes 
Russia  a  great  portion  of  the  war  indemnity  of  1878, 
there  will  evidently  be  considerable  delay  in  paying 
Italy  until  Russia's  prior  rights  are  satisfied.  This 
means,  it  would  almost  seem,  that  Italy  will  be  dis- 
posed to  hold  the  islands  for  an  indefinite  period  with- 
out definite  attempt  at  annexation.  Thus  it  is  evi- 
dent that  a  position  of  delicacy  in  European  politics 
is  gradually  developing,  and  rumors  are  current  in 
London  of  a  new  division,  that  shall  include  Britain, 
France  and  Italy,  on  the  one  hand,  and  Russia,  Ger- 
many and  Austria  on  the  other  hand.  In  a  severe 
engagement  between  combined  Turkish  and  Arab 
forces  and  the  Italian  troops  at  Lebda,  near  Tripoli 
City,  on  the  night  of  June  11,  the  Turkish  forces  were 
defeated  and  retreated,  leaving  421  dead  on  the  bat- 
tlefield. The  Italians  lost  31  killed  and  had  51  wounded. 
A  dispatch  received  by  the  Italian  Ambassador  at 
Washington  announced  that  the  Italian  forces  suc- 
ceeded in  turning  the  enemy's  flank  and  gaining  a  posi- 
tion in  his  rear.  The  Turkish  and  Arab  forces  were 
completely  routed  and  fled  in  confusion.  Dispatches 
from  Turkish  sources  give  an  entirely  different  version 
of  the  result.  They  declare  that  the  Italians  were 
routed  and  left  several  cannon  and  quantities  of  rifles 
and  ammunition,  as  well  as  stores, in  the  hands  of  the 
victorious  Turks.  The  Turkish  casualties  were  only 
said  to  be  50  killed  and  150  wounded. 


Earl  Loreburn,  British  Lord  High  Chancellor  since 
December  1905,  resigned  on  Monday  last,  and  Vis- 
count Haldane,  Secretary  of  State  for  War,  and  who 
has  been  so  active  in  seeking  more  friendly  relatio  s 
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with  Germany,  was  appointed  immediately  to  succeed 
the  Earl.     Lord  Lorebum  has  been  out  of  sympathy 
with  the  recent  radical  legislation  and  has  been  openly 
hostile  to  the  attitude  of  Reginald  McKenna,  Secretary 
of  State  for  Home  Affairs,  in  refusing  adequate  pro- 
tection to  the  non-unionists  who  were  willing  to  take 
the  place  of  the  dockmen  out  on  strike.     A  national 
strike  of  British  transport  workers  was  formally  de- 
clared on  Monday  night  as  a  result  of  the  refusal  of 
London  shipowners  to  accept  the  Government's  pro- 
posals for  ending  the  Port  of  London  strike.     More 
than  200,000  workers,  including  dockers,  lightermen, 
firemen  and  carters  throughout    the  country  are  affili- 
ated  with   the   Transport    Workers'    Federation.     In 
fact,  if  was  estimated  that  300,000  transport  workers 
would  be  idle  if  the  union  men  as  a  whole  recognized 
the  general  strike  order.     But   the  orders  were  not 
generally  obeyed.     On  Tuesday  the  executive  com- 
mittee of  the  Dockers'  Union,  which  embraces  Liver- 
pool and  Hull  and  all  of  Scotland  and  Ireland,  de- 
cided not  to  join  the  strike,  and  the  latest  advices 
indicate  that  the  number  of  men  outside  of  London 
who  have  responded  to  the  call  for  a  national  strike 
does  not  exceed  25,000.     Efforts    are  reported  to  be 
under  way  on  the  part  of  the  strike  leaders  to  seek 
pretexts  for  peace.     The  strike  continues  to  seriously 
interfere  with  the  movement  of  shipping. 

In  France,  also,  labor  troubles  are  causing  an  in- 
convenience in  shipping  circles.  As  a  result  of  the 
disaffection  of  firemen  and  seamen  on  the  French  Line 
>tcamer  La  France,  a  general  strike  has  been  declared 
al  Havre  and  the  port  is  practically  tied  up.  The 
voyage  of  the  steamer  has  been  given  up,  passage 
money  having  been  returned  in  order  that  patrons 
may  seek  accommodation  on  other  steamers.  These 
shipping  strikes  may  be  regarded  as  part  of  the  gen- 
eral discontent;  they  are  predicated  primarily  on  the 
demand  for  higher  wages,  which  is  in  turn  based 
directly  or  indirectly  on  the  higher  cost  of  living. 
France  is  having  its  own  troubles  in  this  respect  as  a 
result  to  some  extent  of  its  poor  crops .  The  Chamber 
of  Deputies  on  Thursday,  in  an  attempt  to  ameliorate 
the  distress  caused  by  high  prices,  passed  a  bill  ad- 
mitting wheat  free  of  duty  on  condition  that  an  equiva- 
lent weight  of  flour  is  exported  from  France  by  the 
importer  within  three  months,  or  an  equivalent  weight 
of  biscuits  within  four  months.  The  high  price  of 
wheat  and  the  scarcity  of  the  grain  have  been  causing 
considerable  apprehension  in  France,  and  it  is  believed 
that  the  action  of  the  Chamber  will  temporarily  re- 
lieve the  situation. 


President  Gomez  of  Cuba  in  a  statement  to  Rear- 
Admiral  Osterhaus,  who  is  now  in  Havana  with  the 
United  States  cruiser  Washington  and  the  battleship 
Rhode  Island,  promised  the  suppression  of  the  re- 
bellion within  ten  days  from  last  Wednesday.  Our 
State  Department  will  give  him  full  opportunity  to 
fulfill  his  promise  The  warships  now  in  Cuban  waters 
will  remain  there  and  American  marines  will  continue 
to  protect  foreign-owned  properties.  But  there  will 
be  no  addition  to  the  force  until  the  situation  becomes 
aggravated.  The  first  division  of  the  Atlantic  fleet 
has  been  ordered  from  Hampton  Roads  to  Massa- 
chusetts waters  for  regular  summer  practice  drill. 
This  is  interpreted  as  meaning  that  the  Administration 
regards  the  Cuban  crisis  as  having  passed,  at  least 
temporarily.  The  actual  engagements  between  the 
Gomez  troops  and  the  revolutionists  have  apparently 
aol     been    decisive.     Washington    advices    intimate 


that  President  Taft  and  Secretary  Knox  are  much  con- 
cerned over  the  attitude  of  the  Gomez  Government 
toward  the  Cuban  rebels.     They  are  not  convinced 
that  the  most  effective  methods  are  being  taken  to 
stamp  out  the  revolt.     Secretary  Knox  on   Thursday 
evening  gave  a  banquet  to  Senor  Orestes  Ferrara,  the 
Speaker  of  the  Cuban  House  of  Representatives,  who 
is  at  present  in  Washington,  and  it  is  hoped  by  the 
Administration   that   some   of   the   discussion   at  the 
banquet  may  be  communicated  to  the  Cuban  foreign 
office  and  convince  Cuban  officials  that  the  United 
States  desires  not  only  to  see  Cuba  free  herself  from 
disorder, but  that  Cuba  must  promptly  fulfill  her  prom- 
ises by  showing  her  ability  to  help  herself.     The  Ameri- 
can Consul  at  Santiago  reports  that  General  Montea- 
guado  has  issued  an  order  that  insurgents  in  arms  who 
will  appear  before  and  submit  to  the  lawful  authorities 
before  12  o'clock  noon  on  June  22  will  be  exempted 
from  punishment  and  liberated  immediately,  with  the 
exception  of  the  originators  and   leaders  of  the  re- 
bellion and  those  guilty    of  a    second  offence.     The 
originators  and  leaders  will  be    exempted  from  the 
penalty  to  which  they  are  liable  and  will  suffer  a  lesser 
penalty,  while  those  guilty  of  a  second  offence  will 
be  held  under  surveillance.     Authorities  at  Washing- 
ton are  unable  to  see  why  the  rebels  should  be  given 
until  June  22  to  burn  cane  fields  and  commit  outrages 
and  other  overt  acts.     June  12  had  originally  been 
fixed  as  the  limit  in  which  rebels  could  lay  down  their 
arms  and  receive  clemency.     An  extension  was  made 
until  June  22,  according  to  the  Cuban  Government, 
because  some  of  the  rebels  had  not  learned  of  the  offer 
of  clemency.     But  Havana  cables  suggest  that  the 
real  object  of  the  extension  was  for  the  purpose  of 
buying  off  General  Estemez,  the  rebel  commander-in- 
chief,  and  General  Ivomet,  his  chief  assistant. 


Advices  received  by  the  State  Department  on  Thurs- 
day reported  that  the  Mexican  rebels  under  General 
Orozco  had  met  with  a  serious  defeat  at  the  hands  of 
the  Federals  and  were  retreating  upon  Jiminez.  The 
report  has  not  been  confirmed.  The  rebels,  on  the 
other  hand,  claim  they  have  the  Federal  army  of 
General  Huerta  bottled  up  between  Chihuahua  and 
Torreon  and  starving,  subsisting  on  horse  meat  and 
discussing  surrender.  The  Chihuahua  Legislature  has 
passed  a  special  Act  authorizing  the  issuance  of  a 
million  dollars'  worth  of  bonds  to  finance  the  revolution 
In  the  event  of  the  success  of  the  revolution  General 
Orozco  promises  that  these  bonds  shall  become  na- 
tional obligations.  The  Mexican  Federal  Govern- 
ment declares  that  Chihuahua  cannot  legally  issue 
bonds.  Senator  Nelson  on  Saturday  introduced  a 
long  resolution  directing  the  Foreign  Relations  Com- 
mittee to  make  a  thorough  inquiry  into  the  statements 
that  the  uprisings  both  in  Cuba  and  Mexico  originated 
and  were  financed  in  the  United  States.  Senator 
Nelson  declared  that  American  Sugar  interests  fur- 
nished the  funds  for  the  Cuban  insurrection  in  the 
interest  of  annexation  which  would  remove  the  duty 
on  raw  sugar.  Mining  interests,  he  declared,  were  seek- 
ing the  annexation  of  Northern  Mexico. 


Private  foreign  discounts  during  the  week,  notwith- 
standing the  formal  reduction  by  the  Imperial  Bank 
of  Germany  in  its  official  rate  from  5%  to  4}/£%, 
have  indicated  a  generally  firm  money  situation  in 
London  as  well  as  at  the  Continental  centres.  Lon- 
don has,  in  fact,  developed  quite  an  active  demand 
for  funds,  and  yesterday's  cable  reports  quoted  2%% 
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for  both  sixty  and  ninety-day  bankers'  acceptances, 
spot   and  to  arrive.     This  is  an  advance  of  }/$%  for 
the  week.     There  appears  to  have  been  quite  a  rush 
m    the   applications   for   new   capital   at   the   British 
centre,  and  a  point  has  been  reached,  according  to 
responsible  cable  advices  from  the  British  centre,  at 
which  it  is  necessary  to  provide  a  period  of  rest  in 
order  that  the  market  may  digest  the  large  volume 
of  securities  that  has  been  offered  by  underwriters 
and   not   yet   distributed.     The   underwriters   of   the 
New  Zealand  loan  of  £4,500,000  in  Sy2%  bonds  which 
were  formally  offered  for  subscription  last  week  were, 
for  instance,  themselves  compelled  to  take  87%  of  the 
entire  issue.     This  was  one  of  the  worst  of  recent 
experiences   of   this    character   by   London    bankers. 
The  Danish  loan  of  £4,000,000  was  only  subscribed 
to  the  extent  of  45%,  the  underwriters  being  called 
upon  to  take  the  remainder,  while  the  City  of  Moscow 
offering   of  £3,800,000   was   subscribed   only   to   the 
extent  of  47%.     The  latter  incident  has,  perhaps,  a 
wider  significance  than  those  we  have  previously  men- 
tioned, as  the  offering  was  made  simultaneously  on 
the  English,  German,  Dutch  and  Swiss  markets,  and 
was  a  4^%  issue  at  96%%.     Another  indication  of 
the  strain  that  is  current  in  the  London  market  is  the 
weakness  in  consols,  which  closed  yesterday  at  76^, 
after   touching    76  3-16    on    "Wednesday,    the   lowest 
figure  that,   as  2^   per  cents,   the   premier  English 
security  has  ever  sold  at.     This  compares  with  7Q}4 
a  week  ago.     The  weakness  is  explained  in  part  by 
sales  that  have  been  found  necessary  by  underwriters 
in  order  to  secure  funds  to  finance  the  underwritings 
which  investors  have  shown  so  much  backwardness  in 
taking  off  their  hands.     It  is  not  unlikely  that  the 
London  market  for  new  capital  will  promptly  heed  the 
caution  that  has  just  been  administered,   especially 
as  there  are  well-defined  reports  that  both  Italy  and 
Russia  will  soon  become   applicants  for  new  loans. 
The  Turkish  government  is  placing  Treasury  Bills  in 
London  on  a  7%  basis. 

An  active  demand  for  gold  by  Germany  to  reinforce 
German  bank  reserves  is  also  a  factor  in  London's 
monetary  firmness.  There  were  fears  that  the  London 
settlement  would  disclose  some  weakness  in  Stock 
Exchange  circles  at  that  centre,  but,  fortunately, 
there  were  no  developments  of  an  untoward  character 
in  this  direction.  Contangoes  on  American  securities 
at  the  settlement  were  quoted  at  4^%,  which  is  the 
same  figure  current  at  the  preceding  settlement.  Not- 
withstanding the  German  and  other  demands,  the 
Bank  of  England,  in  its  report  published  on  Thursday, 
indicated  a  further  increase  in  its  gold  coin  and  bullion 
holdings  of  £403,923,  following  an  increase  last  week 
of  £1,324,663.  India  was  not  a  bidder  at  the  Cape 
gold  auction  at  London  on  Monday.  The  Bank  of 
England  purchased  virtually  the  entire  offering  of 
£750,000  at  the  Mint  price  of  77s.  9d. 

The  closing  private  discount  rate  in  Paris,  as  cabled 
yesterday,  was  2J^%  for  all  maturities,  which  repre- 
sents no  alteration  for  the  week.  French  bankers  are 
reported  to  be  quite  cynical  as  to  the  ability  of  the 
German  Bank  to  continue  in  effect  its  reduced  discount 
rate,  and  were  reported  by  cable  yesterday  to  have 
again  stopped  lending  to  the  German  market,  believing 
that  higher  rates  will  prevail  later.  At  Berlin  closing 
private  discount  rates  are  4%  for  spot  bills,  all  maturi- 
ties, and  4J4%  to  arrive.  These  quotations  represent 
a  reduction  of  %%  in  the  spot  and  of  Y%%  in  the  for- 
ward bill  quotation,  in  sympathy  with  the  reduction  in 
the  Imperial  Bank   rate.     Brussels   at  the   close  is 


quoted  at  3^@3^g%  (comparing  with  the  single  rate 
°f  3%%  a  week  ago)  and  Amsterdam  remains  un- 
changed at  3J4%-  The  official  Bank  rates  at  the 
centres  named  are:  London,  3%;  Paris,  3%;  Berlin, 
43^%;    Brussels,  4%,    and  Amsterdam,  4%. 

The  weekly  statement  of  the  Bank  of  England,  as 
we  have  already  stated,  showrs  an  increase  of  £403,923 
in  the  gold  coin  and  bullion  holdings,  making  the  total 
£41,089,377,  comparing  with  £39,486,451  at  this  date 
a  year  ago  and  £42,388,921  in  1910.  The  reserve  in- 
creased £702,000,  bringing  the  total  up  to  £30,753,000, 
comparing  with  £29,197,621  in  1911  and  £33,136,881 
in  1910.  The  proportion  of  reserve  to  liabilities  this 
week  is  49.57%;  last  week  it  was  48.44%;  last  year 
52.62%,  and  in  1910,  51.90%.  Notes  in  circulation 
show  a  contraction  of  £298,000;  public  deposits  an  in- 
crease of  £520,000;  other  deposits  a  reduction  of 
£528,000;  loans  (other  securities)  were  paid  off  to  the 
amount  of  £705,000.  Our  special  correspondent  fur- 
nishes the  following  details  of  the  gold  movement  into 
and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£536,000  (of  which  £23,000  from  Australia,  £5,000 
from  France  and  £508,000  bought  in  the  open  market) ; 
exports,  £576,000  (of  which  £50,000  to  Java  and 
£526,000  German  coin  sold),  and  receipts  of  £444,000 
net  from  the  interior  of  Great  Britain. 


The  Bank  of  France,  in  its  weekly  statement,  re- 
ported an  increase  of  7,025,000  francs  in  gold.  Its 
total  holdings  of  the  precious  metal  are  3,249,075,000 
francs,  which  compares  with  3,208,375,000  francs  a 
year  ago  and  3,700,650,000  francs  at  this  date  in 
1909,  which  was  the  Bank's  high-water  mark  for  the 
corresponding  week.  The  silver  holdings  decreased 
2,400,000  francs,  notes  in  circulation  were  reduced 
80,250,000  francs,  bills  discounted  declined  10,700,000 
francs,  general  deposits  were  23,175,000  francs  higher 
and  treasury  deposits  5,450,000  francs  higher.  The 
total  outstanding  circulation  is  5,171,241,000  francs, 
against  5,079,107,110  francs  a  year  ago;  and  discounts 
are  also  much  higher,  amounting  to  1,114,539,000 
francs,  comparing  with  1,012,458,402  francs  in  1911 
and  810,144,174  francs  in  1910. 


H|The  Imperial  Bank  of  Germany  on  Tuesday  an- 
nounced a  reduction   to  4^%  from  5%  in  the  official 
rate  of  discount.     This  is  the  first  reduction  in  the 
German  rate  since  it  was  advanced  from  4%  on  Sept.  19 
1911.     Some  doubts  are  entertained  at  New  York,  as 
well  as  at  London  and  Paris,  whether  the  reduction 
will  remain  in  force  over  the  half-yearly  payments,  and 
there  seems  a  disposition  in  banking  circles  at  all  the 
centres  named  to  regard  the  action  of  the  Reichs- 
bank's     directors      as     an     experiment     having     in 
view  a  possible  sentimental  influence  on  the  German 
situation.     In  other  words,  if  the  lowering  of  the  of- 
ficial rate  creates  a  more  comfortable  appearance  in 
local  banking  circles  in  Berlin,  it  is  not  at  all  improba- 
ble that  foreign  lenders  may  moderate  their  views  as 
regards  interest  rates.     A  5%  official  Bank  rate  in 
Berlin  not  unnaturally  influences  foreign  lenders  as 
to  the  rate  of  interest  they  should  charge  for  accom- 
modation to  the  German  market.     The  directors  of 
the  German  Bank  are  particularly  frank  in  saying  that 
their  action  is  experimental.     They  accompanied  their 
announcement  of  the  reduction  with  a  warning  to  the 
banks  not  to  grant  excessive  credits.     If  this  warning 
is  heeded,  they  intimate   the  rate  can  be  maintained 
until  the  autumn;  but  otherwise  a  restoration  of  the 
5%  basis  will  be  necessary  in  a  few  wreeks.     The  Ger- 
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man  demands  for  funds  have  already  in  some  degree 
been  repeated  in  the  New  York  market,  though  these 
are  largely  for  renewals  of  loans  that  are  about  matur- 
ing. Our  bankers  are  showing  no  disposition  to  mod- 
ify their  original  figures  in  the  renewals.  The  reduc- 
tion in  the  German  Bank  rate  is  said  to  have  resulted 
from  a  disposition  shown  by  French  bankers  to  make 
temporary  loans  for  the  June  payments  in  Berlin. 
But  Paris  expects  a  tightening  of  the  German  market, 
and  is  consequently  stopping  its  temporary  loans. 
On  the  other  hand,  there  is  some  evidence  that  Berlin 
is  determined  to  strengthen  its  gold  position.  On 
Wednesday  the  Bank  of  England  sold  £501,000  in  the 
precious  metal  for  shipment  to  Germany,  and  private 
cables  state  that  additional  purchases  in  the  London 
market  will  probably  soon  be  announced.  The 
weekly  statement  of  the  Imperial  Bank  was  published 
on  Monday.  It  indicated  an  increase  of  24,177,000 
marks  in  the  gold  item  and  of  14,805,000  marks  in  gold 
and  silver  combined.  The  stock  of  the  two  metals  is 
1.376,937,000  marks,  which  makes  a  favorable  com- 
parison with  1,165,220,000  marks  at  the  corresponding- 
date  last  year  and  1,132,200,000  marks  in  1910.  A 
further  indication  of  the  strengthening  process  during 
the  week  is  a  reduction  of  62,288,000  marks  in  circu- 
lation, of  25,504,000  marks  in  loans  and  69,140,000 
marks  in  discounts.  Loans  and  discounts  combined 
now  total  1,065,796,000  marks,  compared  with  969,- 
180,000  marks  a  year  ago  and  931,940,000  marks  in 
1910.  The  total  circulation  outstanding  is  1,594,399,- 
000  marks,  which  compares  with  1,504,480,000  marks 
in  1911  and  1,477,700,000  marks  in  1910.  Deposits 
in  the  Reichsbank  decreased  19,478,000  marks  during 
the  week.  In  a  recent  issue  received  by  latest  mail, 
the  Frankfurter  "Zeitung"  declares  that  it  "is  scarcely 
a  secret  that  American  money  going  to  Berlin  has  come 
for  some  time  and  in  considerable  proportion  from  the 
regular  resources  of  the  great  French  banks,  which 
they  are  unable  to  use  elsewhere,  and,  by  a  compli- 
cated operation,  lend  first  to  London,  which  puts  the 
money  at  the  disposition  of  New  York,  which  hands 
it  over  to  Berlin." 

Bankers  at  New  York  with  whom  we  have  discussed 
this  matter  do  not  believe  that  this  form  of  indirect 
lending  has  been  carried  on  to  any  important  extent, 
if  at  all.  We  append  the  translation  of  a  letter  re- 
ceived by  one  of  the  largest  foreign  houses  here  from 
one  of  the  best  informed  and  most  conservative  au- 
thorities in  Berlin .  It  will  be  seen  that  it  takes  a  rather 
calmer  survey  of  the  German  situation  than  has  re- 
cently been  indicated  by  cable:  "It  is  now  thoroughly 
appreciated  here  that  the  great  industrial  prosperity 
in  this  country  can  continue  only  under  normal  mone- 
tary conditions.  Normal  conditions  in  this  connection 
mean  that  the  speculative  accounts  of  firms  and  in- 
dividuals must  be  adjusted  satisfactorily  to  the  finan- 
cial state  of  affairs  of  each  party  concerned.  In  other 
words,  over-speculation  must  be  curbed,  the  cash  hold- 
ings of  the  Reichsbank  must  be  considerably  increased 
and  the  amount  of  circulation  subject  to  the  Steuerp- 
flicht  (Government  tax)  must  come  down  a  good  bit. 
With  the  above  factors  accomplished,  and  with  fairly 
good  crops  assured,  the  German  money  market  ought 
soon  to  find  its  equilibrium  again.  It  is  certainly  re- 
markable that  the  recent  heavy  liquidation  at  Berlin 
could  have  been  put  through  with  hardly  a  break  in 
prices,  thus  proving  that  influential  buyers  considered 
the  outlook  sufficiently  encouraging  to  enter  the  arena 
and  to  invest  at  the  then  prevailing  quotations." 


The  local  money  market  remains  in  an  easy  position. 
Supplies  are  sufficient  for  all  demands,  but  lenders 
are  not  attempting  to  encourage  borrowers  to  take 
accommodation  that  is  not  needed.  Thus,  while  the 
Stock  Exchange  market  has  frequently  ruled  so  dull 
during  the  week  that  it  has  been  at  times  almost  a 
nominal  affair,  rates  for  demand  loans  have  each 
day  touched  3%  and  the  renewal  rate  throughout  the 
week  has  been  maintained  at  2%%.  The  demands 
of  mercantile  and  industrial  borrowers  are  of  a  routine 
character,  which  is  quite  natural  in  view  of  the  acute 
stage  reached  in  the  political  campaign.  Trade 
reports  from  the  South  are  not  as  favorable  as  those 
from  the  West.  There  have  been  some  inquiries 
from  German  sources  for  additional  loans.  They 
have  not  assumed  direct  importance,  however,  and 
are  understood  to  be  largely  significant  of  a  desire  to 
renew  loans  that  are  about  maturing.  Germany  is 
making  active  preparation  for  the  regular  quarter-end 
strain  that  is  expected  at  the  close  of  the  month  and  it 
would  not  be  surprising,  according  to  views  of  bankers 
in  this  city  identified  with  German  financing,  if  the 
old  rule  that  "troubles  that  are  expected  are  usually 
averted"  should  hold  good  in  this  particular  in- 
stance. There  is  no  question,  however,  but  that 
American  bankers  will  be  close  students  of  German 
banking  developments  during  the  next  few  weeks  and 
the  prospects  certainly  favor  the  development  of  a 
situation  in  which  America  will  be  the  most  comfort- 
able money  market  of  the  world  at  the  time  of  making 
the  half-yearly  payments  this  year.  It  must  be 
conceded  that  there  are  not  likely  to  be  important 
demands  on  bank  surpluses  during  the  next  few 
months  when  the  political  campaign  will  not  un- 
naturally have  a  retarding  influence  on  our  national 
activities.  In  fact,  the  demands  of  the  agricultural 
sections  are  perhaps  the  earliest  from  which  we  may 
expect  any  definite  strain,  and  until  these  demands 
develop  it  does  not  seem  improbable,  unless  an  active 
foreign  demand  springs  up,  that  we  shall  experience 
a  continuance  of  current  easy  conditions.  In  other 
words,  movements  in  our  own  money  market  will  be 
very  largely  in  sympathy  with  foreign  monetary 
conditions  during  the  next  few  months. 

Call  money  during  the  week  has  been  confined 
within  the  range  of  2@3%.  The  ruling  rate  has 
remained  unchanged  from  2%%,  which  was  current 
at  the  close  of  last  week.  On  Monday  and  Tuesday 
the  extreme  figures  each  day  were  2%  and  3%, 
Wednesday's  range  was  2@3%.  Thursday's  was 
2M@3%  and  Friday's  2^@3%.  Time  money 
closed  at  slight  concessions  for  the  week.  Both 
sixty  and  ninety  day  loans  are  available  at  3%,  four 
months  at  3@3}4%>  fiye  months  at  3}4%,  six  months 
at  3K@3%%  and  later  maturities  3%@4%.  Mer- 
cantile paper  is  in  light  supply  and  buyers  are  quoting 
3/4@4%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  also  for  four  to  six  months'  single- 
name  bills  of  choice  character;  others  are  quoted  at 
4  to  4V2%. 


Sterling  exchange  throughout  the  week  has  ruled 
quiet,  but,  as  was  the  case  last  week,  stubbornly 
steady.  The  seasonal  requirements  of  tourists  are 
probably  the  chief  support,  though,  as  we  noted  last 
week,  the  year  is  far  from  being  an  active  one  for  the 
passenger  steamship  lines.  One  reason,  and  probably 
the  most  important,  is  the  unfortunate  disaster  that 
overtook  the  steamship  "Titanic",  but  contributing 
influences  have  been  the  fact  of  its  being  Presidential 
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year  and  also  the  lack  of  pronounced  prosperity  in 
business  circles.  The  shipping  labor  troubles  have 
also  exerted  a  retarding  influence  on  the  year's  tour- 
ist travel.  There  has  been  smaller  evidence  this  week 
of  manipulation  in  sterling  exchange.  There  have 
been  reported  fair  remittances  on  German  ac- 
count via  London.  The  Continental  exchanges  have 
moved  in  favor  of  London,  chiefly  as  a  result  of 
the  fortnightly  settlement.  Now  that  this  has  been 
successfully  accomplished,  there  is  not  unlikely  to  be 
a  reaction  in  this  respect.  Checks  on  London  in 
Paris  were  quoted  by  cable  yesterday  at  25  francs 
24  centimes,  which  compares  with  25  francs  23^ 
centimes  a  week  ago;  while  the  London  check  rate  in 
Berlin  closed  at  20  marks  45  pfennigs,  against 
20  marks  43 %  pfennigs  last  week.  The  Berlin  check 
rate  in  Paris  closed  at  123.42,  which  suggests  that  the 
movement  is  still  in  favor  of  Berlin,  notwithstanding 
that  cable  advices  report  that  French  banks  have 
stopped  making  further  temporary  loans  to  the 
German  centre. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  8715  @4  8720  and  cable  transfers  at  4  8745  @ 
4  8750;  sixty  days  was  unchanged  at  4  8450 @4  8460. 
Speculative  activities  by  brokers  caused  sterling  to 
move  irregularly  on  Monday;  the  opening  wras  firm, 
with  an  advance  of  several  points,  but  later  the 
market  receded  and  closed  unchanged  for  demand 
and  sixty  day  bills  at  4  8715^4  8720  and  4  8450@ 
4  8460,  respectively,  while  cable  transfers  declined  to 
4  8735  @4  8740.  On  Tuesday  rates  were  firm  on 
inquiries  in  connection  with  the  coming  fortnightly 
settlement,  and  demand  advanced  to  4  8720 @4  8725 
and  cable  transfers  to  4  8745 @4  8750;  sixty  days, 
however,  declined  to  4  8445 @4  8455.  The  opening- 
was  firm  on  Wednesday  with  very  little  business 
transacted  throughout  the  day;  before  the  close  the 
market  eased  off  about  5  points,  demand  being  quoted 
at  4  8715  @4  8720   and   cable  transfers   at  4  8740  @ 

4  8745;  sixty  days  advanced  to  4  8455  @4  8465. 
Sterling  continued  firm  on  Thursday  and  advanced 

5  points  on  covering  of  shorts;  the  final  range  was 
4  8720  @4  8725  for  demand  and  4  8745  @4  8750  for 
cable  transfers;  sixty  days  ruled  unchanged.  On 
Friday  the  market  continued  quiet  and  closed  at  a  de- 
cline of  5  points  for  demand,  while  cable  transfers  and 
sixty  days  were  without  net  change.  Closing  quo- 
tations were  4  8450 @4  8460  for  sixty  days,  4  8720 
@4  8725  for  demand  and  4  8745  @4  8750  for  cable 
transfers.  Commercial  on  banks  closed  at  4  8334 @ 
4  84^  and  documents  for  payment  4  83%"@4  84%. 
Cotton  for  payment  ranged  from  4  84  to  4  84)4  > 
grain  for  payment  from  4  84%  to  4  85. 


Banks  of 


The  following  gives  the  week's  movement  of  money 
to  and  from  the  interior  by  the  New  York  banks. 


Week,  ending  June  14  1912. 

Receir  I  b  i 
.V.  1".  Banks. 

Shipped  by 
N.  Y.  Banks. 

A  ■  t  Interior 
!/<•  lemenl. 

Currency 

Sll.970,000 
2,397,000 

83,920,000 
1,164,000 

Cain    88.044 ,000 

Goid    

Gain      1,233,000 

$14,307,000 

85,090,000 

Gain    89,277,000 

With  the  Sub-Treasury  operations  the  result  is. 

Week  ending  June  14  1912. 

Into 
Banks. 

Out  0/ 
Banks. 

Net  Change  i" 
Bank  Holditigs. 

Banks'  interior  movement,  as  above. 
Sub-Treasury  operations 

$14,307,000 
21,100,000 

85,090,000 
26,850,000 

Gain    89,277,000 
LOSS       5.750,000 

Total  gold  and  legal  tenders 

835,467,000 

831,940,000 

Gain    83,527,000 

England . 
France .  _ 
Germany 
Russia  .- 
Aus.-Hun 

Spain 

Italy  ... 
Netherl'ds 
Nat.Bclg.. 
Sweden  .. 
Switzerl'd. 
Norway  . . 

Total  week 
Prev.  week 


June  13  1912. 


Gold. 


£ 

41,089,377 

129,903,380 

45,844,900 

150,288,000 

52,203,000 

17,034,000 

42,320,000 

12,112,000 

7,270,667 

5,134,000 

6,399,000 

2,122,000 


511,786,324 
509,840,171 


Silver. 


32,591,300 
17,600,000 

7,934,000 
12,544,000 
30,161.000 

3,650,000 
989,900 

3,638,333 


109,108,593 
109,309,813 


Total 


£ 
41,089 
162,554 

03.444 

158,222 

04,747 

47,195 

45,970 

13,101 

10,915, 

5,134, 

6,399, 

2,122, 


377 
740 
900 
000 
000 
000 
000 
900 
000 
000, 
000 
000 


620,894,917 
619,149,984 


June  15  1911. 


Gold . 


39 

128 

42 

1)5 

55 

16 

39 

11 

6 

4 

6 

2 


£ 
,486,451 
335,160 
292,300 
062,000 
840.000 
552,000 
,840,000 
,521,000 
,761.333 
,664,000 
,388,300 
,080,000 


498,822.244 
498,087,033 


Silver. 


34,153,440 

15,963,750 

7,727,000 

12,971,000 

31,070,000 

3,534,000 

2,104,300 

3,380,607 


110.904,157 

111,289,317 


Total. 


39 

162 

58 

152 

68 

47 

43 

13 

10 

4 

6 

2 


£ 
,486,451 
488,600 
,256,050 
.789,000 
,811,000 
622,000 
,374,000 
,625,300 
142,000 
,664,000 
388,300 
,080,000 


60:1,726,401 
609,370,350 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


THE  PUJO  COMMITTEE'S  INQUIRY. 
In  common,  we  suppose,  with  all  other  fair-minded 
observers  of  the  general  situation,  we  cordially  ap- 
proved the  statement  of  the  Chairman  of  the  House 
Banking  and  Currency  Committee  early  last  week, 
to  the  effect  that  the  Committee  considered  it  inad- 
visable to  conduct  its  so-called  Money  Trust  inquiry 
during  "the  heat  and  excitement  of  a  political  cam- 
paign". Mr.  Pujo  added:  "Its  has  been  recognized 
as  imperative  that  the  public  confidence  in  the  judicial 
attitude  of  the  Committee  shall  be  beyond  suspicion"; 
concluding  that,  "for  that  additional  reason  the 
Committee  has  not  considered  pursuing  the  main 
branch  of  the  investigation  until  after  the  election." 

This  decision  was  not  only  fair  on  general  principles, 
but  it  was  eminently  wise  in  the  interests  of  an  effect- 
ive inquiry.  Every  one  knows  exactly  how  much 
and  how  little  of  serious  and  permanent  regard  is 
paid  by  the  general  public  to  an  investigation  of  a 
sensational  sort,  pursued  amid  the  clamor  of  partisan 
politics,  at  a  time  when  the  wildest  insinuations  and 
accusations  are  being  exchanged  upon  the  stump. 
Mr.  Pujo's  interview  referred  primarily  to  the  blank 
forms  of  inquiry  sent  out  by  the  Committee  to  all  the 
national  banks,  asking  a  number  of  questions  which 
involved  confidential  information  regarding  the  posi- 
tion of  their  depositors.  The  banks  were  advised 
by  counsel  that,  since  the  National  Bank  Act  pro- 
vides that  no  institution  of  the  sort  "shall  be  subject 
to  any  visitorial  powers  other  than  such  as  are  author- 
ized by  this  title"  (the  section  creating  the  National 
Bank  Examiners)  "or  are  vested  in  the  courts  of 
justice",  the  banks  had  no  right  to  give  up  this  informa- 
tion to  any  other  agent  of  the  Government.  The 
legal  propriety  of  this  position  seems  to  have  appealed 
to  the  Committee;  in  addition,  as  we  have  seen,  the  Com- 
mittee has  recognized  the  grave  impropriety  of  press- 
ing  the   investigation   during  a  Presidential  contest. 

We  find  it  somewhat  difficult,  however,  to  square 
this  position  with  the  attitude  of  the  committee  and  its 
counsel  in  what  it  calls  the  "collateral  inquiry"  which 
has  been  pursued  since  the  Chairman's  interview  was 
given  out.  These  inquiries  have  been  directed  toward 
the  operations  of  the  New  York  Clearing-House  Asso- 
ciation, and  in  part  toward  dealings  on  the  Stock 
Exchange.  In  the  hearings  which  have  already  been 
held,  the  manner  of  the  committee's  counsel  has  plainly 
suggested,  not  the  "judicial  attitude"  asserted  by 
Mr.  Pujo,  but  the  attitude  of  the  prosecutor  and  the 
hostile  investigator.  In  wrays  familiar  to  all  experi- 
enced cross-examiners  of  the  legal  profession,  the 
counsel  has  adroitly  assumed  certain  facts  which  were 
really  the  main  questions  in  dispute.  His  inquiry  has 
at  most  times  been  so  framed  as  to  give  an  apparent 
color  of  wrongfulness  to  the  facts  admitted  by  the 
bank  witnesses. 

In  overhauling  the  episode  of  the  Oriental  Bank 
failure  at  the  end  of  January  1908,  witnesses  were 
called,  who,  by  the  nature  of  the  case  and  by  their 
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previous  association  with  that  bank,  were  naturally 
prejudiced  regarding  the  attitude  of  the  Clearing- 
House  Committee — which,  thy  claimed,  forced  insol- 
vency upon  them.  The  result  of  this  was  to  give  to 
a  perfectly  normal  and  routine  action  of  the  Committee 
an  aspect  into  which  the  uninformed  public  might 
easily  read  the  evidence  of  a  secret  conspiracy.  The 
Committee  and  its  counsel  subsequently  had  the  grace 
to  suggest  that  the  Clearing-House  side  of  the  matter 
would  be  heard,  but  they  did  not  do  this  until  the 
other  side  of  the  case  had  been  stated  on  authority  in 
some  of  the  newspapers,  and  they  did  so  with  an  in- 
sinuation that  the  witnesses,  whom  the  Committee 
had  not  subpoenaed,  were  unwilling  to  come  forward. 
Mr.  Frank  A.  Vanderlip,  President  of  the  Clearing- 
House  Committee,  this  week  responded  as  follows  to 
the  Chairman  of  the  House  Committee: 

In  my  opinion,  the  reason  that  responsible  gentle- 
men connected  with  the  Clearing  House  do  not  volun- 
teer to  appear  before  your  Committee  is  due  to  an 
impression  that  thus  far  the  disposition  of  the  Com- 
mittee, as  reflected  in  the  attitude  of  its  counsel,  has 
been  not  so  much  to  ascertain  the  actual  facts  as  to 
limit  the  evidence  so  as  to  support,  if  possible,  a  pre- 
conceived assumption.  Gentlemen  hesitate  to  place 
themselves  in  such  a  position  as  examinations  of  this 
character  entail,  much  as  they  might  like  to  be  of 
service  to  a  committee  of  the  House  of  Representatives 
making  a  legitimate  inquiry  into  conditions,  a  knowl- 
edge of  which  would  be  desirable  in  legislative  con- 
siderations.   •    ■    •    •    .    y    g 

Mr.  Vandeiiip' s  statement  of  the  case,  so  far  as 
regards  the  manner  in  which  the  cross-examination 
of  witnesses  was  conducted,  we  believe  to  be  true. 
If  the  procedure  to  date  represents  the  "maintenance 
of  a  judicial  attitude,"  we  shall  have  to  revise  our  ideas 
as  to  what  the  word  judicial  means. 

The  testimony  of  last  week  Friday  in  relation  to  the 
Oriental  Bank  came  from  the  former  President  of 
that  institution  and  from  two  or  three  of  the  directors. 
In  general,  it  was  to  the  effect  that  on  Oct.  20  or  22 
1907  the  Clearing-House  Committee  ordered  the  Orien- 
tal Bank  to  discontinue  clearing  for  certain  Brooklyn 
institutions— an  action  clearly  within  the  powers  of 
the  Clearing-House  Committee,  and  justified  by  what 
was  known  then  and  what  was  disclosed  afterward 
regarding  the  condition  of  these  Brooklyn  institutions. 
The  Clearing  House  did,  however,  make  a  liberal 
a  lowance  in  loan  certificates  to  the  Oriental  Bank, 
that  assistance  amounting  to  $2,800,000. 

After  the  lapse  of  three  months,  when  the  panic  had 
subsided  and  the  emergency  expedient  of  the  Clearing- 
House  loan  certificates  was  being  brought  -to  an  end 
through  retirement  of  such  paper,  the  Oriental  Bank,  in 
common  with  other  institutions,  was  called  upon  to 
take  up  the  certificates  which  they  held.  The  order, 
we  understand,  was  coupled  with  an  offer  of  assistance 
on  another  basis  which,  for  whatever  reason,  was  not 
accepted  by  i  he  bank.  In  the  end,  the  Oriental  Bank 
closed  its  doors.  All  of  this  testimony,  submitted  by 
men  identified  with  the  bank  at  the  time,  was  naturally 
colored  with  resentment  at  the  attitude  of  the  Clearing- 
House  Committee,  and  a  letter  by  the  late  Hugh  Kelly, 
who  became  President  of  the  bank  during  the  panic, 
was  submitted  in  evidence  as  showing  the  strong  feel- 
ings which  existed  at  the  time.  This  letter  was,  how- 
ever, never  mailed  to  the  Committee,  and  no  explana- 
tion seems  to  have  been  given  in  the  testimony  as  to 
why,  if  the  case  was  so  clear,  it  was  not  sent. 

The  views  published  in  some  of  the  New  York  papers 
during  the  day  or  two  after  this  evidence  was  sub- 


mitted put  a  very  different  color  on  the  episode.     In 
fact,  we  are  confident  that  people  who  are  familiar 
with   the   situation   during   and   after   October    1907 
must  have  read  the  testimony  before  the  Pujo  com- 
mittee with  a  strong  sense  of  indignation.     More  than 
four  years  have  elapsed  since  the  panic  of  1907,  and 
no  doubt  people  have  begun  to  forget  a  good  many 
things  which  were  strongly  impressed  on  their  minds 
at  that  time.     It  should  not  be  difficult  to  recall, 
however,  that  when  the  financial  storm  broke    sud- 
denly on  the  New  York  banking  institutions,  it  was 
recognized  at  once  that,   quite  outside  of  the  trust 
companies,  which  were  then  bearing  the  brunt  of  the 
most  extraordinary  run  of  depositors  in  all  the  history 
of  banking,  there  was  a  serious    danger-point  in  the 
shape  of  numerous  small  banks,  many  of  which  had 
been  ill  managed,  many  of  which  had  found  it  diffi- 
cult to  comply  with  the  requirements  of  the  Banking 
Department ,  and  some  of  which  were  known  to  have  been 
manipulated  in  the  interests  of  speculating  financiers. 
This  danger-point  had  long  been  recognized,  but  the 
Clearing-House  Committee  had  to   acknowledge  the 
limitations  on  its  powers,   which   made  peremptory 
remedial  action  difficult.     When  the  panic  came,  it 
was  obvious  that  these  small  banks,  in  their  over- 
strained condition,  could  not  stand  alone.     The  Clear- 
ing-House  Association   resorted   to   the   familiar  ex- 
pedient of  loan  certificates,  whereby  the  larger  banks 
virtually  placed  their  own  resources  at  the  disposal 
of  the  threatened  institutions.     In  the  end,  and  be- 
fore the  panic  of  1907  was  over,  the  banks  of  New 
York  had  $88,420,000  of  such  loan  certificates  out- 
standing, whereas  the  maximum  in  any  previous  panic 
had  been  the  $38,280,000  of  1893. 

So  long  as  these  certificates  were  outstanding,  it 
was  impossible  that  the  financial  situation  should 
right  itself.  Continuing  business  on  the  basis  of  loan 
certificates,  instead  of  cash  reserves,  involved  the 
partial  restriction  on  cash  payments  to  depositors, 
and,  therefore,  also  involved  a  premium  on  currency 
in  the  market.  There  was  no  doubt  at  the  end  of  1907 
as  to  what  was  standing  in  the  way  of  full  retirement 
of  these  emergency  certificates.  It  was  these  identical 
small,  banks,  which,  after  getting  themselves  into  a 
position  where  they  had  had  to  apply  to  the  other 
sound  banks  for  help  and  relief,  were  simply  resting 
on  that  assistance  and  perpetuating  an  impossible 
situation.  The  issue  of  loan  certificates,  it  should  be 
remembered,  was  no  mandatory  duty  imposed  upon 
the  banks.  It  would  have  been  quite  within  their 
rights  and  privileges  to  have  refused  assistance  to  a 
bank  or  group  of  banks  whose  past  policy  had  not 
justified  such  aid  from  other  institutions.  Be  this 
as  it  may,  that  alternative  was  not  adopted,  and  the 
weak  institutions  were  granted  all  the  financial 
assistance  which  had  ever  previously  been  extended  in 
a  time  of  panic. 

Such  was  the  situation  which  was  pictured  with  so 
singular  a  misrepresentation  before  the  Banking  Com- 
mittee last  week.  We  do  not  doubt  that,  when  all 
the  testimony  has  been  heard  in  this  matter,  the  public 
will  be  in  a  position  to  understand  both  sides.  But 
none  the  less  it  appears  to  us  that  some  protest  should 
be  made  against  the  conducting  of  the  cross-examina- 
tion before  the  committee  in  such  a  way  as  carefully 
to  instill  into  the  public  mind  the  impression  that 
banking  institutions  in  New  York  must  somehow  at 
that  time  have  been  guilty  of  great  wrong. 

In  connection  with  the  present  hearing,  there  has 
been  talk  of  some  sort  of  reform  involving  legal  con- 
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tiol  and  supervision  of  the  Clearing-House  Committee. 
Until  we  are  informed  what  shape  that  proposed  super- 
vision should  take,  it  is  quite  impossible  to  express 
judgment  on  the  merits  of  the  question.  We  are  not 
among  those  who  have  argued  that  the  condition  of 
affairs  as  a  result  of  which,  in  every  time  of  panic,  the 
Clearing-House  Committee  is  forced  to  assume  such 
powers  as  have  been  thrust  upon  it,  is  one  which  ought 
indefinitely  to  continue.  It  is  easy,  in  times  of  pro- 
found composure  in  the  money  market,  to  criticize 
what  was  done,  and  what  had  to  be  done  at  once,  in  a 
case  of  grave  and  critical  emergency.  It  is  a  very 
different  thing  to  say  what  ought  to  be  done  to  pre- 
serve the  banking  and  business  situation  at  a  time 
when  the  whole  structure  of  credit  is  in  imminent 
peril  of  collapse.  We  have  not  been  left  without  sug- 
gestions of  a  proper  remedy  for  such  absence  of  lawful 
authority  and  of  financial  power  to  deal  with  crises  such 
as  that  of  1907;  and"  when  the  excitement  of  the 
Presidential  campaign  shall  have  subsided,  the  ques- 
tion of  reorganizing  our  banking  system,  with  a  view 
to  this  very  purpose,  will  come  up  seriously  for  con- 
sideration. How  far  such  sober  constructive  efforts 
will  be  helped  by  haphazard  and  random  attacks  on 
existing  expedients  and  institutions — themselves  the 
product  of  long  experience  and  a  recognized  safe- 
guard in  time  of  stress — we  may  leave  to  the  judgment 
of  the  business  community. 


EMPLOYEES  MAY  NOT  CONSPIRE  TO  INJURE 
THE  BUSINESS  OF  EMPLOYER. 

The  decision  two  weeks  ago  by  Justice  Stapleton  in 
the  Supreme  Court,  Kings  County,  in  the  case  of  Albro 
J.  Newton  Co.  vs.  Erickson  et  al,  making  permanent 
the  preliminary  injunction  issued  by  Justice  Blackmar 
in  January  of  last  year,  is  important  because  it  relates 
to  a  labor  controversy  of  wide  bearing  and  interest, 
and  also  because  of  the  broad  and  unqualified  way  in 
which  it  sustains  the  original  opinion  in  the  same 
action  and  which  so  emphatically  condemned  strike 
and  boycott  conspiracies.  This  is  the  case  in  which 
Justice  Blackmar  laid  down  the  doctrine  that  the  right 
of  an  employer  to  carry  on  business  is  as  absolute  as 
the  right  of  the  workmen  to  control  their  own  time 
and  labor.  Furthermore,  this  right  to  carry  on  busi- 
ness, Justice  Blackmar  declared,  was  a  property  right. 
He  pointed  out  that  the  relation  of  a  dealer  to  his  cus- 
tomers and  to  the  trade  generally  is  what  is  known 
as  "good  will"  and  is  property  which  the  law  is  bound 
to  protect. 

In  this  instance  the  labor  unions  had  sought  through 
the  employment  of  the  strike  and  the  boycott  to 
destroy  the  business  of  the  plaintiff,  and  in  granting 
the  preliminary  restraining  order,  which  has  now  been 
made  permanent  by  another  Judge,  Justice  Blackmar 
asserted,  with  much  force,  that  to  bring  an  "obstin- 
ate" manufacturer  to  terms  an  attack  on  his  good- 
will would  be  fully  as  effective  as  to  tear  down  his  fac- 
tory or  to  smash  his  machinery.  Accordingly,  he  held 
that  a  combination  to  attack  the  plaintiff's  good-will 
was  illegal  and  said  that  the  illegality  of  the  act  is  not 
changed  even  though  the  means  used  are  themselves 
innocent. 

To  these  views  Justice  Stapleton  gives  unqualified 
assent,  for  he  expresses  his  opinion  in  these  words,  as 
published  in  the  "New  York  Law  Journal"  for  May  29: 

"The  facts  established  upon  the  trial  of  this  action 
were  the  same  as  those  accepted  by  the  Special  Term  in 
granting  the  order  herein  continuing  a  temporary  in- 
junction.    To  those  facts  the  law  has  been  applied  by 


authority  governing  this  Court  (Newton  vs.  Erickson, 
70  Misc.,  291;  126  N.  Y.  Supp.,  949;  affirmed,  129 
N.  Y.  Supp.,  1111).  To  re-state  the  facts  is  unneces- 
sary, as  they  were  in  that  opinion  succinctly  and  accur- 
ately expressed.  To  re-write  the  law,  in  contempla- 
tion of  its  exhaustive  and  learned  exposition  by  Mr. 
Justice  Blackmar,  would  be  pedantic.  The  plaintiff 
may  have  judgment  for  a  permanent  injunction,  ex- 
pressed in  terms  precisely  as  those  used  in  the  order." 

We  reviewed  the  facts  of  the  case  quite  at  length  in 
our  issue  of  Jan.  21  1911,  and  made  extended  excerpts 
from  the  opinion  of  Justice  Blackmar.  The  Albro  J. 
Newton  Co.,  the  plaintiff  in  the  case,  a  large  concern, 
manufacturing  doors,  sash  and  wood  trim  and  other 
lumber  products,  has  been  maintaining  an  "open"  shop 
and  employing  men  without  reference  to  their  member- 
ship in  labor  unions.  The  defendants  were  agents  and 
officers  of  certain  local  labor  organizations  affiliated 
with  the  United  Brotherhood  of  Carpenters  and  Joiners 
of  America,  a  union  composed  of  about  185,000  work- 
ers in  wood.  These  labor  organizations  undertook  to 
force  the  plaintiff  to  "unionize"  its  mills.  With  this 
end  in  view,  representatives  of  the  union  called  on  the 
plaintiff  company  and  requested  it  to  discharge  all 
employees  who  would  not  join  the  union.  This  hap- 
pened in  September  1910.  John  Wolfinger,  a  general 
organizer  from  the  union  headquarters  in  Indianapolis, 
also  called  upon  the  President  of  the  Newton  Co.  and 
sought  to  compel  it  not  to  buy  lower-priced  materials 
from  other  non-union  shops.  The  Newton  Co.  refused 
point  blank,  and  accordingly  the  union  attempted 
coercion. 

The  product  of  the  plaintiff's  factory  is  sold  mainly 
to  builders  in  New  York.  The  carpenters  employed 
by  said  builders  are  largely  union  men.  The  plan  of 
action  devised  by  the  union  was  to  so  injure  the  plain- 
tiff's trade  by  working  upon  the  fears  and  necessities 
of  its  customers  that  it  would  be  obliged  to  submit  to 
the  union's  demands.  For  this  purpose  it  circulated 
among  the  owners,  contractors  and  builders  of  New 
York  a  notice  to  the  effect  that  the  union  would  refuse 
to  handle  material  unless  made  under  "strict  union 
conditions."  The  circular  contained  a  list  of  the  firms 
working  under  agreement  with  the  union,  omitting  the 
plaintiff's  name.  The  union  then  proceeded  to  call 
strikes  against  the  builders  and  contractors  who  used 
the  plaintiff's  material,  which  were  enforced  by  a  sys- 
tem of  fines  on  its  members. 

It  was  the  contention  of  the  labor  unions  that  they 
were  using  lawful  means — that  is,  the  right  to  decline 
to  work  except  under  satisfactory  conditions,  which 
included  the  right  to  announce  their  intention  so  to 
do  to  accomplish  a  lawful  object,  namely  the  improve- 
ment of  the  condition  of  labor.  Justice  Blackmar 
admitted  that  workmen  have  the  unlimited  and  un- 
qualified right  to  refuse  to  work.  A  strike  is  a  com- 
bination to  quit  work,  he  declared,  and  a  strike  can 
never  in  and  of  itself  be  illegal.  It  does  not  need  to 
be  justified.  The  absolute  right  to  refuse  to  work, 
which  necessarily  exists  in  a  free  constitutional  govern- 
ment constructed  on  individualistic  principles,  is 
guaranteed  by  our  Constitution  and  cannot  be  abridged 
by  legislative,  executive  or  judicial  power.  Whatever 
the  workmen  may  lawfully  do,  they  may  annoui 
their  intention  of  doing,  and  such  announcement, 
even  if  called  a  threat,  is  not  illegal.  But  in  the  pi 
ent  instance  the  circular  and  the  strikes  were  simply 
a  means  to  an  end.  The  union  had  no  quarrel  with  the 
builders,  for,  said  the  opinion,  the  claim  that  the 
plaintiffs  material  was  unsafe  to  handle  was  an  after- 
thoughl  and  not  founded  on  fact.     The  workmen  quit 
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their  jobs  on  the  buildings  because  they  were  required 
to  do  so  by  the  governing  power  of  the  union.  The 
union  adopted  this  means  to  accomplish  an  end. 

The  plaintiff's  cause  of  action,  according  to  Justice 
Blackmar,  was  the  combination  to  injure  his  business. 
It  was  an  attempt  on  the  part  of  the  union  to  compel 
1  guilders  and  contractors  to  boycott  the  plaintiff.  This, 
he  declared,  had  uniformly  been  pronounced  illegal  by 
the  courts.  In  other  words,  a  concerted  attack  upon 
the  trade  of  a  merchant  or  manufacturer  by  inducing 
or  coercing  his  customers  to  cease  dealing  with  him 
was  held  illegal.  Any  other  decision,  said  Justice 
Blackmar,  would  be  equivalent  to  excluding  this  class 
of  property  from  the  protection  of  the  law.  In  effect 
the  ruling  would  be:  "You  must  not  use  violence 
towards  persons  or  tangible  property,  but  you  may 
cripple  your  adversary  by  destroying  his  good-will  and 
business  connections."  The  fact  that  indirectly  the 
union  is  aided  in  the  struggle  for  a  better  rate  of  wages 
and  shorter  hours  of  service,  does  not  justify  the  injury 
to  the  plaintiff.  The  injury  to  the  plaintiff  is  an  essen- 
tial element  in  the  defendants'  scheme,  and  whether 
the  benefit  to  defendants'  members  be  considered  as 
the  end  of  the  combination  and  the  injury  to  the  plain- 
tiff one  of  the  means  used,  or  whether  the  injury  to  the 
plaintiff  be  considered  the  end  and  the  strikes  the 
means,  the  result  is  the  same.  The  concerted  action 
is  an  illegal  conspiracy. 

It  is  to  these  views  and  to  this  opinion  that  Justice 
Stapleton  refers  when  he  speaks  of  an  "exhaustive 
and  learned  exposition"  of  the  law.  But  he  goes 
further  than  this  and  declares  the  plaintiff  may  have 
judgment  for  a  permanent  injunction,  "expressed  in 
terms  precisely  as  those  used  in  the  order."  Thus  the 
order,  too,  is  re-affirmed.  As  was  pointed  out  by  us 
at  the  time,  this  order  was  unusually  comprehensive. 
Justice  Stapleton' s  ruling  makes  it  important  to  re- 
print it  here.  The  defendants  were  enjoined  from  in- 
terfering with  the  plaintiff's  business  in  either  of  the 
following  ways: 

First.  By  sending  to  any  customer  or  prospective 
customer  of  plaintiff  any  letter,  circular  or  communi- 
cation, printed,  written  or  oral,  which  in  terms  or  by 
inference  suggests  that  labor  troubles  will  follow  the 
use  of  materials  purchased  from  plaintiff  or  from  any 
person,  firm  or  corporation  declared  "unfair,"  or 
whose  material  does  not  bear  the  union  label,  meaning 
plaintiff  thereby;    or 

Second.  By  ordering,  directing,  requiring,  or  by 
compelling  by  any  by-law,  rule  or  regulation,  or  any 
act  thereunder,  any  person  whatever  to  refrain  from 
or  cease  working  for  any  person,  firm  or  corporation 
because  they  use  material  purchased  of  or  furnished 
by" plaintiff,  or  by  any  person,  firm  or  corporation  de- 
clared "unfair,"  or  whose  material  does  not  bear  the 
union  label,  meaning  plaintiff  thereby." 

We  should  imagine  it  would  be  difficult  for  labor 
unions  to  get  around  the  terms  of  this  order.  At  all 
events,  the  outcome  in  this  instance  should  make  the 
union  leaders  chary  about  indulging  in  illegal  acts 
such  as  the  courts  have  condemned. 


RAILROAD   GROSS    EARNINGS  FOR   MAY. 

Our  early  statement  of  the  gross  earnings  of  United 
States  railroads  for  the  month  of  May  (comprising 
merely  the  roads  whose  practice  it  is  to  furnish  pre- 
liminary estimates  of  their  gross  revenues  soon  after 
the  close  of  the  month)  makes,  on  the  whole,  a  very 
satisfactory  exhibit,  thereby  reflecting  a  more  active 
state  of  trade  throughout  the  country.  The  results 
appear  all  the  more  gratifying  when  it  is  remembered 


that  the  Western  grain  movement  in  the  aggregate 
fell  considerably  below  that  of  the  corresponding- 
month  in  the  previous  year,  that  the  cotton  move- 
ment in  the  South  was  not  up  to  that  of  May  last 
year,  that  the  overflow  of  the  Mississippi  reached 
serious  proportions  early  in  the  month  inundating 
large  areas  and  interfering  with  railroad  operations  in 
the  territory  affected;  that  the  anthracite  coal  miners 
did  not  return  to  work  (after  the  suspension  since 
April  1)  until  May  22  and  that  in  the  bituminous  coal 
regions  the  resumption  of  work  in  different  parts  of 
the  country  occurred  only  gradually.  In  some  States, 
like  Illinois,  the  mines  were  at  work  nearly  all  the 
month,  but  operators  were  not  anxious  to 
prosecute  mining  operations  with  vigor,  inasmuch  as 
there  was  a  lack  of  desirable  orders,  and  mining  would 
hence  have  been  in  considerable  measure  unprofit- 
able. 

Our  tabulation  just  as  it  stands  covers  89,686  miles 
of  road  and  records  an  increase  of  $4,377,512,  or 
6.80%.  As  in  preceding  months,  this  includes  the 
results  of  three  large  Canadian  systems,  namely  the 
Candian  Pacific,  the  Canadian  Northern  and  the 
Grand  Trunk  Railway  of  Canada,  which  together 
contributed  $2,759,819  to  the  amount  of  gain.  Elim- 
inating these,  the  increase  on  the  roads  in  the  United 
States  is  reduced  to  $1,617,693,  or  only  3.24%. 
But  even  this  is  not  a  poor  showing,  considering  the 
many  unfavorable  influences  and  conditions  prevailing, 
as  enumerated  above.  The  effect  of  these  adverse 
influences  is  reflected  in  the  losses  sustained  by 
some  of  the  separate  roads  in  our  table.  Thus,  the 
Illinois  Central  falls  $276,120  behind  and  the  Yazoo 
&  Mississippi  Valley  $183,102  behind,  presumably, 
in  good  part,  by  reason  of  the  floods  in  the  Mississippi 
Valley.  The  decrease  of  $124,437  on  the  Wabash 
may  be  due  in  a  measure  to  the  same  circumstance, 
the  overflow  having  diminished  the  traffic 
contributed  by  connecting  fines.  The  shrinkage  of 
$143,978  in  the  earnings  of  the  Chicago  &  Alton  may 
have  followed  from  smaller  coal  operations  in  Illinois, 
while  the  decrease  of  $50,817  in  the  earnings  of  the 
Chicago  Great  Western  followed,  we  should  judge, 
from  a  smaller  grain  movement.  The  decrease  of 
$103,237  on  the  Colorado  &  Southern  and  of  $36,000 
on  the  Denver  &  Rio  Grande,  succeeding  losses  the 
previous  near,  evidently  indicates  continued  depression 
in  the  mineral  regions  .of  Colorado. 

Speaking  of  the  roads  collectively  it  should  be 
remembered  that  comparison  is  not  with  diminished 
totals  a  year  ago.  Our  preliminary  statement  at  that 
time,  notwithstanding  the  existence  of  industrial 
depression  over  the  greater  part  of  the  United  States, 
then  showed  $658,651  increase,  or  1.01%.  It  is 
true,  however,  that  this  included  the  three  Canadian 
systems  already  referred  to,  the  same  as  the  present 
year,  and  that  with  these  eliminated  there  would  have 
been  a  decrease.  The  falling  off  even  then,  though, 
would  not  have  been  large — no  more  than  $668,284. 
Our  final  statement  for  May  last  year,  comparing 
the  entire  railroad  mileage  of  the  country,  recorded 
quite  a  considerable  falling  off,  but  that  would  not 
furnish  a  fair  basis  for  comparison  in  this  instance, 
inasmuch  as  the  roads  embraced  in  the  larger  tabu- 
lation are  wholly  different  from  those  which  contribute 
returns  to  the  present  early  statement  In  1910, 
of  course,  our  early  statement  for  the  month  of  May, 
comprising  substantially  the  same  roads  as  are  now 
represented,  was  highly  gratifying,  recording  an 
improvement  of  no  less  than  $8,772,771,  or  16.98%. 
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Moreover,  this  followed  a  gain  of  $6,320,871,  or  14.79%, 
in  May  1909  over  1908.  In  1908,  we  need  hardly 
say,  when  the  depression  in  business  which  followed 
the  panic  of  1907  was  at  its  height,  our  early  tabula- 
tion recorded  a  heavy  loss,  the  falling  off  being  no 
less  than  $15,319,106,  or  25.10%.  Prior  to  1908 
there  was  an  almost  uninterrupted  series  of  gains 
extending  back  to  1896.  In  the  following  we  furnish 
a  summary  of  the  May  aggregates  as  registered  by  our 
early  compilations  for  each  year  back  to  1897 


Mileage. 

Gross  Earnings . 

Increase  (+) 

Year     Yr.prc- 

lit- 

Year             Year 

Decrease  ( — ). 

Given. 

ceding. 

er 'se. 

Given. 

Preceding. 

May. 

Roads 

Miles . 

Miles. 

% 

S 

S 

$ 

% 

1S97 

125 

93,637 

92,903 

0.72 

37,604,347 

36,190,355 

+  1,413,992 

3.91 

1898 

128 

96,860 

95,748 

1.16 

44,342,892 

38,694,312 

+  5,648,580 

14.59 

1899 

111 

91,958 

90,390 

1.73 

44,509,301 

41,861,285 

+  2,708,016 

6.46 

1900 

114 

97,537 

95,638 

1.98 

52,845,746 

47,911,099 

+  4,934,647 

10.29 

1901 

99 

99,916 

96,630 

3.39 

57,403,999 

52,167,814 

+  5,236,185 

10.03 

1902 

84 

91,858 

90,262 

1.76 

54,942.317 

50,323,090 

+  4,619,227 

9.17 

1903 

81 

101,759 

99,723 

2.04 

70,028,295 

62,565,693 

+  7,462.602 

11.92 

1904 

66 

85.108 

82,820 

2.76 

52,134,881 

54,001,062 

—1,866,181 

3.44 

1905 

53 

74,767 

73,230 

2.09 

48,367,104 

44,543,718 

+  3,823.386 

8.58 

1906 

71 

96,593 

94,398 

2.33 

79,065,712 

69,742,596 

+  9,323,116 

13.37 

1907 

07 

93,646 

92,180 

1.59 

83.611,407 

72,722,063 

+  10,889,344 

14.97 

1908 

53 

79,369 

77.918 

1.8V 

45,716,111 

61,035.217 

—15,319,106 

25.10 

1909 

50 

77,583 

76,243 

1.716 

49,188,578 

42,867.707 

+  6,320,871 

14.79 

1910 

48 

86,120 

83,827 

2.73 

60,439,775 

51,667,004 

+  8,772,771 

16.98 

1911 

44 

87,422 

85,734 

1.97 

63,174,606 

62,515,955 

+  658,651 

1.01 

1912 

48 

89,686 

89,097 

1.81 

68,767,003 

64,389.491 

+4,377,512 

6>0 

Jan.  1  to 

Mail 

31. 

1897 

124 

93,308 

92,634 

0.72 

179,431,982 

180,894,891 

—1,462,909 

0.81 

1898 

126 

96,708 

95,598 

1.16 

212.802,404 

183,519,317 

+  29,283.147 

15.95 

1899 

110 

91,920 

90,752 

1.28 

192,031,594 

183,058,659 

+  9,572,935 

5.22 

1900 

113 

97,264 

95,365 

1.99 

258,503.791 

255,084,715 

+33,419,076 

10.84 

1901 

99 

99,916 

99,632 

0.28 

279,458,040 

225,282,597 

+  24,175.443 

9.47 

1902 

84 

91,858 

90,262 

1.76 

264,531,088 

244,134,988 

i  20. :;:»;. ion 

8.35 

1903 

81 

101,759 

99.723 

2.04 

340,451,843 

300,727,971 

+39,723,869 

13.21 

1904 

66 

85,108 

82,820 

2.76 

254,210,014 

259,877,293 

—5,667,279 

2.18 

1905 

51 

74,510 

72,973 

2.09 

231,262,020 

217,158,045 

+  14,103,975 

6.49 

1906 

70 

90,517 

94,322 

2.32 

379,538,324 

327,370,546 

+  52,167,778 

15.93 

1907 

67 

93,646 

92,180 

1.59 

380,802,330 

347,530,821 

+  33,271.509 

9.80 

1908 

51 

72,795 

71,553 

1.73 

213,070,5S6 

252,964,560 

—39,893,974 

15.77 

190S 

50 

77,583 

70,243 

1.76 

241,351,924 

216,821,652 

+  24,530,272 

11.33 

1910 

48 

86,120 

83,827 

2.73 

299,497,000 

250,482,994 

+  43,014.006 

16.77 

1911 

44 

87,422 

85,734 

1.97 

304.409,018 

303,065,788 

+  1,343,230 

0.44 

1912 

48 

89,686    89,097 

1.81 

329,392,723 

307,752,609 

+  21,637,114 

7.03 

Note. — We  do  not  Include  the  Mexican  roads  in  any  of  the  years. 

With  reference  to  the  present  year's  contraction  in 
the  Western  grain  movement,  this  was  due  mainly 
to  the  exceptional  extent  of  the  movement  in  the 
previous  year.  In  May  1911  there  was  a  corner  in 
May  wheat  at  Chicago  and  this  led  to  the  rushing  of 
extra  amounts  of  wheat  to  that  point,  while  the 
sympathetic  rise  in  the  quotations  for  corn  and  oats 
tended  to  increase  the  deliveries  of  those  cereals  too. 
By  reason  of  this  contrast  it  is  found  that  the  deliveries 
of  wheat  at  the  Western  primary  markets  for  the  four 
weeks  ending  May  25  this  year  were  only  8,892,505 
bushels,  against  11,310,074  bushels  in  the  correspond- 
ing four  weeks  of  last  year,  the  receipts  of  corn  only 
12,104,895,  against  13,870,155  bushels,  the  receipts 
of  oats  11,201,429  bushels  against  13,304,389  bushels 
and  the  receipts  of  barley  only  1,378,192  bushels, 
against  2,788,580  bushels  Adding  rye,  the  deliveries 
of  the  five  cereals  combined  reached  only  33,873,073 
bushels  for  the  four  weeks  of  1912,  against  41,531,506 
bushels  in  the  corresponding  four  weeks  of  last  year, 
but  comparing  with  32,252,503  bushels  in  1910. 
The  details  of  the  Western  grain  movement  in  our 
usual  form  are  set  out  in  the  following: 


WESTERN  GRAIN   RECEIPTS. 


Four  weeks  end- 
ing May  25. 

Chicago — 

1912... 

1911 

Milwaukee — 

1912 

1911 

St.  Louis — 

1912.. 

1911. __ 

Toledo— 

1912 

1911... 

Detroit — 

1912 

1911 

Cleveland — 

1912 

1911 

Peoria — 

1912 

1911... 

Duluth — 

1912 

1911 

Minneapolis — 

1912 

1911 

Kansas  City — 

1912 

1911 


Total  of  all— 

1912 1,062,302 

1911 .1,092.121 


Flour, 
(bbls.) 

416,066 
40S.494 

166,720 
257,100 

226,435 
184,565 


16,546 
19,527 

2,935 
2,030 

179,200 
169,200 

54,400 
51,205 


Wheat, 
(bush.) 

1. 913, 800 
3,122,600 

435,850 
624,790 

709,253 
810,906 

661 ,000 
82,000 

127,350 

96,789 

27,574 
47,720 

106,000 
70,198 

789,648 
801.231 

3,289,720 
4,566,640 

832,300 
1,087,200 


Corn, 
(bush.) 

5,565,100 
7,292,200 

752,280 
370.040 

2,008,185 
2,175,425 

192,000 

306,500 

169,434 
301,162 

133,355 
360.741 

989,571 
1.306,484 


159,123 

486,570 

443, ISO 

1,808,400 
1,094,400 


Oals. 
(bush.) 

6,932,100 
7,852,900 

923,800 
1,006,630 

1,257,065 
1,408,750 

117,000 
249,000 

235,500 
200,470 

210,935 
314,754 

542 ,500 
N02.693 

54.669 
3  .J  .352 

509,660 

:,!)4,140 

418,200 

4!)-'. TOO 


Barley, 
(bush.) 

576.000 
1,126,600 

410.S0O 
707,200 

3,200 
18,228 


8,892,505  12,104,895  11,201.429 
11.310,074  13,870,155  13,304,389 


3,013 
2,840 

84,915 

122.100 

26,894 
13,252 

272,770 

rcS.OOO 


1,378,192 
2,788,580 


Rye. 

(bush.) 

94,500 

.V2..->00 

75.100 
92,820 

459 
11,108 

2,000 


1,400 


.'.-,.200 
13,100 

16.973 

v.XO 

80,420 
87,900 


296,050 
25S.30 


In  the  case  of  the  cotton  movement  in  the  South 
the  shipments  overland  in  May  1912  were  99,856  bales, 
against  56,388  bales  in  May  1911,  but  the  receipts 
at  the  Southern  ports  amounted  to  only  192,737 
bales,  against  229,851  bales  in  May  1911  and  227,538 
bales  May  1910. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  MAY  AND    PROM 
JAN.  1  TO  MAY  31  1912,  1911  AND  1910. 


Ports. 


Galveston  _ bales 

Port  Arthur,  &c 

New  Orleans 

Mobile 

Pensacola,  &c 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  &c 

Total 


May. 


1912.       1911.       1910 


|192,737 


,851 
,879 
,581 
,819 
,047 
,769 
,250 
,719 

067 

.869 


229,851 


51,970 
4,330 

78,813 
4,219 
1,371 

36,599 
2  222 
3!l80 

7~,247 

36,009 

1,578 


Since  January  1 . 


1912. 


1,210.411 
323,646 
752,025 
141,257 
176,129 
783,949 
161,695 
112,315 
589 
184,535 
271,419 
26,521 


1911. 


655,319 

256,854 

561,930 

57,686 

81,953 

286,808 

52,984 

34,168 

726 

72,792 

131,895 

1,140 


227,538  4,144,491  2,194,255  1,847,598 


1910. 


666,283 

106,815 

516,361 

68,337 

56,913 

204,576 

33,420 

20,112 

592 

38,278 

128,990 

6,921 


As  far  as  the  separate  roads  are  concerned  we  have 
already  referred  to  some  of  the  conspicuous  decreases. 
The  increases,  however,  are  much  the  more  prominent. 
Leaving  out  the  Canadian  roads,  the  Great  Northern 
stands  at  the  top  of  the  list  among  United  States 
roads.  It  has  a  gain  of  $625,052.  It  is  only  fair  to 
state,  however,  that  this  follows  a  somewhat  larger 
loss  in  the  same  month  of  last  year.  The  Minneapolis 
St.  Paul  &  Sault  Ste  Marie  has  an  increase  of  $236,038, 
which  is  far  in  excess  of  its  1911  loss.  The  Louisville 
&  Nashville  has  $306,888  gain,  which  is  somewhat 
larger  than  the  previous  year's  loss.  On  the  other 
hand,  the  gain  of  $275,417  reported  by  the  Southern 
Railway  is  in  addition  to  a  gain  in  1911.  With  few 
exceptions  the  roads  in  the  South  generally  show 
improved  totals  of  earnings.  The  increase  of  $193,106 
on  the  Chesapeake  &  Ohio  and  of  $161,523  on  the 
Buffalo  Rochester  &  Pittsburgh  is  evidence  that  in 
the  mines  tributary  to  the  lines  of  these  two  roads, 
which  are  both  large  carriers  of  bituminous  coal, 
mining  operations  were  fully  maintained.  In  the 
table  we  now  insert,  we  show  all  changes  for  the 
separate  roads  for  amounts  in  excess  of  $30,000, 
whether  increases  or  decreases. 

PRINCIPAL  CHANGES   IN   GROSS  EARNINGS   IN   MAY. 


Increases. 

Increases. 

Canadian  Pacific 

$2,022,000 

Minneapolis  &  St  Louis. _       534,728 

Great  Northern   ..    ..    _. 

625,052 

Canadian  Northern.      

376,500 

Representing    19    roads 

Grand  Trunk     . .. 

361,319 

in  our  compilation $5,364,686 

Louisville  &  Nashville 

306,888 

Southern  Railway 

275,417 

Decreases. 

Minn  St  Paul  &  S  S  M 

236,038 

Illinois  Central                           $276,120 

Chesapeake  &  Ohio  ._    .. 

193,106 

Yazoo  &  Mississippi  Valley      183,102 

Buffalo  Roch   &  Pitts 

161,523 

Chicago  &  Alton 143,978 

Missouri  Pacific 

134,000 

Wabash 124,437 

Cine  New  Orl  &  Tex  Pac. . 

119,009 

Colorado  &  Southern 103,237 

St  Louis  Southwest 

109,000 

Vicks  Shrcv  &  Pacific 59,675 

Texas  &  Pacific 

105,305 

Chicago  Great  Western 50,817 

Central  of  Georgia 

74,200 

Denver  &  Rio  Grande 36,000 

Internat  Great  North 

71,000 

Mobile  &  Ohio..    .....         30,034 

Seaboard  Air  Line 

58,912 

Alabama  Great  Southern- 

53,838 

Representing  9  roads  in 

New  Orl  &  Northeastern 

46,851 

our  compilation $1,007,400 

To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups 

EARNINGS  OF  SOUTHERN  GROUP. 


May. 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

S 

S 

S 

S 

S 

8 

Ala  Grt  South. 

411,774 

357,936 

379,508 

294,402 

253,306 

16  j,69  : 

Ala  N  O  &  T  P 

New  Ol'&NE 

339,122 

292,271 

288,859 

253,104 

205,662 

272.001 

Ala  &  Vicks. 

104.691 

1     !,89i 

136,3;  : 

115,1    ■ 

113,436 

130,567 

Vlck  ShrA  P 

12,402 

102,077 

113,170 

110  59 

122.1  IS 

Atl  Hinn  &  Atl 

.MO. 'is:: 

217,168 

204.03J 

16  1,1  01 

108,656 

i  U.977 

Cent  of  Georgia 

973,200 

899,000 

827,490 

780,809 

719,042 

955,735 

Ches  &  Ohio  c 

2,768,613 

2,5; 

2,549,;  l  i 

2,393  '    ' 

l.M. 

1,390,938 

(in  NO  &  T  r 

908,383 

789,374 

815,993 



590 

821,134 

Louis  &  Nash. '> 

1,578  91   i 

4,272  oi. 

4,528  3 

3,64;     ! 

!      i 

i  ,8  i8 

Mobile*  Ohio. 

960.262 

190    9 

927,728 

756,803 

700,521 

947,725 

Seal)  Air  lane 

1,884,335 

1,825.423 

1,691,413 

l  ,495,98( 

1,196 

Southern  Ry. 

5,108 

;  -  :  :     L0 

1,659.991 

;  0  ■ 

501,751 

yazdo  &  MlssV 

626  164 

809,566 

832,432 

705,387 

HI 

roa    ■  ■ 

Total 

18,953,761 

18,096,740 

17,955,028 

15,420,130 

13,240.473  17,147,719 

a  Includes,  beginning  with  this  year,  tome  large  items  of  Incomi  :  pn  lou  Ij 
Included  In  monthly  earnings. 

6  Includes  Louisville  &  Atlantic  and  1 1 . ■  -  Frankfort  &  Cincinnati  In  1912,  1911, 
1910  and  1909. 

c Includes  Chesapeake  &  Ohio  ol  Indiana,  beginning  July  l  1910. 
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BARNIXG- 

OF   NORTHWESTERN  AND 

NORTH   PACIFIC    GROUP. 

1 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Canadian   Par 
Cole  Grt  West ' 
5h&  ah 
Great  Northern 
Minn  &  St  L 
Iowa  Cent . 
MStPdfcSSM.a 

S 

11.133.000 
1 .00 
276,509 

1.90 

S 
9,111.000 

005,152 

1.670.944 

s 

8.378.114 

1 ,05 

2  18.1  LS 

S5.708.01  i 

188.322 

1,814,360 

S 

10,640 
799,994 
246,847 
M,27 

1.531,007 

s 

5,392,570 
542,407 

63,642,161 
258,916 

201,589 
1 ,25 

S 
0,937,135 

722,20} 
304,854 

5.039,540 
320.101 
255,910 

1,96S,4  !5 

Total 

20,62 

59,147 

17.S93.005 

13,625.913 

11.4S1.770 

16,154,289 

*  Includes  Mason  City  &  Fort  Dodge  and  the  v  Minnesota  &  Paeiflc  in 

1912.    1911  1909   and    1      - 

igo  Division  in  L912,  1911,  1910.  1909  and  1908:  tor  previous  year 
we  nave  c  I   Minneapolis  St.  Paul  &  S.  8.  M.  and   V  tral. 

b  Actual  figures  of  earnings  are  now  used  tor  comparison. 

EARNINGS  OF  MIDDLE   AND  MIDDLE  WESTERN  GROUP. 


Hay. 

1912. 

1911. 

1910. 

1909. 

1907. 

Buff  R(  ■' 

Chic  Ind  &  Lou 

Grand  Trunk. 1 

Grd  ! 

D  G  II  &  M 

Illinois  . 

Tot  St  L  &  \V 
V         >h    

? 
925.100 
532,593 

S 

545,515 
3,942,055 

&5 ,  1 

S 

64,65 

2,28 

458,784 

'.753 

91.174 
2,103,073 

$ 
1 
1,169 

a  1,050.015 
76,3 

1 ,85  i 

$ 
863,858 
521,415 

08,674 

1        .',104 

115.397 

1  1      . 

-1,071 

■ 

13.297,190 

13,202,434 

12,428,208 

11,486,597 

5.236 

1.575 

a  No  longer  includes  receipts  from  outside  operations. 

b  No  1  ides  receipts  for  hire  of  equipment,  rentals  and  o 

c  Includes  earnings  of  the  Indianapolis  Southern,  beginning  with  July  1910. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


Ma  y. 

1912. 

1910. 

1909. 

1908. 

L907. 

S                  S 

R 

S 

S 

S 

1 

1,001,643 

1,370,486 

1,144,591 

961 

1,126,754 

Denv  &  Rio  Gi 

1,867,600 

l    •. 

1,720,852 

1,470.890 

1,822,  00 

Int  &  Grt  Nor. 

725,000        054,00.' 

072.308 

616.304 

471,730 

■1   108 

' 

2,065 

1,127 

1,90    99 

1,790,523 

1 ,485 

2, 2 71, SI 1 

1  Pac.  - 

+000 

4.350,000 

4.310,238 

l  1,815 

3,032 

4. 2 14. 943 

St  LOUlS 

01 

811,548 

747.885 

861,976 

Texas  &  Paclfl< 

1.200.041 

1,09 

1,188,363 

1,002.934 

847.585 

1,358,4  80 

Total 

12,280.470 

11,997,943 

12.179,131 

10.G82.904 

8,915.324 

12.337.202 

*  Excludes  Colorado  Springs  &  Cripple  Creek  District  in  1912;  1911  the 

earnings  of  that   road  were  $57,903. 

a  Includes  the  Texas  Central  In  1912,  1911  and  1910. 

GROSS  EARNINGS  AND  MILEAGE  IN  MAY. 


Xame  of  Road. 

Inc.  (+)  or 

1912. 

1911. 

Dec.    (— ). 

1912. 

1911. 

Alabama  Great  South 

5 
411,774 

$ 
357,936 

$ 

+  53,838 

309 

309 

Ala  N  O  &  Texas  Pac- 

New  Oii  Northeast 

339,122 

292,271 

+  46,851 

195 

195 

Alabama  &  Vicks._ 

104,691 

132,895 

— 28,204 

142 

142 

\  icks  Shrev  &  Pac. 

42,402 

102,077 

— 59,675 

171 

171 

Ann  Arbor 

182,164 
•246,983 

173,734 
217,168 

+  8,430 
+  29,815 

292 
661 

292 

Atlanta  Birm  &'Atl__ 

661 

Buffalo  Roch  &  Pitts. 

925,166 

763,643 

+  161,523 

573 

568 

Canadian  Northern 

1,822,100 

1,445,600 

+  376,500 

3,981 

3,386 

Canadian  Pacific 

11,133,000 

9,111,000 

+  2,022,000 

10,981 

10,276 

Central  of  Georgia- 

973,200 

899,000 

+  74,200 

1,915 

1,915 

Chesapeake  &  Ohio. 

2,768.613 

2,575,507 

+  193,106 

2,281 

2,232 

Chicago  &  Alton 

1,026,134 

1,170,112 

— 143,978 

1,026 

1,025 

Chicago  Great  West  . 

1,004,398 

1,055,215 

— 50,817 

1,496 

1,496 

Chicago  Ind  &  Louisv 

532,593 

545,515 

— 12,922 

616 

616 

Cine  New  Oil  &  Tex  P 

908,383 

789.374 

+  119,009 

336 

336 

Colorado  &  Southern. 

1,001,643 

1,104,880 

— 103,237 

1,814 

1,987 

Denver  &  Rio  Grande 

1,867,600 

1,903,600 

— 36,000 

2 ,  54  1 

2,544 

Detroit   &    Mackinac. 

104,903 

90,405 

+  14,498 

358 

360 

Detroit  Tol  &  Ironton 

117,159 

124,527 

— 7,368 

441 

441 

Duluth  So  Sh  &  Atl 

276,509 

279,655 

—3,146 

624 

610 

Georgia  South  &  Fla__ 

192,689 

176,514 

+  16.175 

395 

395 

Grand  Trunk  of  Can.l 

Grand  Trunk  West  \ 

4,303,374 

3,942,055 

+  361,319 

4,540 

4,528 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. J 

Great  Northern 

5,002.233 

5,037,181 

+  625,052 

7,345 

7,274 

Illinois   Central . 

4,808,862 

5,1  14,982 

— 276,120 

4,755 

4,755 

Internat  &  (it  North 

725,000 

654,000 

+  71,000 

1,159 

1,159 

Louisv   &   Nashville 

4,578,905 

4,272,017 

+  306,888 

4,722 

4,591 

Macon  &  Birm'ham.. 

11,072 

9,836 

+  1,836 

105 

105 

Mineral  Range 

03,033 

60,758 

+  2,275 

127 

127 

Minneap  &  St  Louis  1 

039,880 

605,152 

+  34,728 

1,585 

1,585 

•  Iowa     Central 

Minneap  St  P  &  S  S  M 

1,906,982 

1,670,944 

+  236,038 

3,769 

3,763 

Missouri  Kan  &  Tex.a 

2,065,592 

2,063,127 

+  2,465 

3,398 

3.394 

Missouri  Pacific 

4,484,000 

4,350,000 

+  134,000 

7,229 

7,233 

-Mobile  &  Ohio 

960,262 

990,296 

— 30,034 

1,114 

1,114 

al-Oregon  .. 

14,983 

31,170 

+  13,813 

238 

184 

Rio  Grande  Southern 

40,853 

43,698 

—2,845 

180 

180 

St  Louis  Southwestern 

936,000 

827,000 

+  109,000 

1,499 

Seaboard  Air  Linc. 

1,884,335 

1,825,423 

+  58,912 

3,070 

3,046 

Southern  1 

5,108.627 

4.833,210 

+  275,417 

7,090 

7,039 

Tenn  Ala  &  Georgia 

7/0,884 

!/6,873 

+  11 

95 

95 

1,200,641 

1,095,330 

+  105,305 

1,885 

1,885 

oria  &  West 

94,270 

105,344 

—11,068 

247 

247 

&  w 

312, 5 1 3 

316,052 

— 3,539 

451 

451 

2,209, 10  0 

2,384,843 

— 124,437 

2,514 

2,514 

. 

626,464 

809,566 

— 183,102 

1,372 

1,372 

Total   d«  roads) 
crease  (6.1 

68,767,003 

64,389,491 

+4,377,512 

89,686 

88,097 

loads   (not 

included  in 

total)  — 

■ 

870,973 

553,867 

+  317.111 

1,048 

1,035 

1/ 172,700 

i/503,700 

— 31,000 

395 

361 

70,848 

3,631,531 

+  939,207 

6,132 

6,147 

a  includes  the  Texas  Central  In  both  years. 

*  ^'f>  ican  International  in  both  years. 

V  !  he?e  figures  are  for  three  weeks  only  in  both  years. 


BANKING,    LEGISLATIVE    AND    FINANCIAL    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate 
33rshares  and  were  all  made  at  the  Stock  Exchange.  Ten 
shares  of  trust  company  stock  were  sold  at  auction. 


Shares.    BANKS — Xew  York.         Low. 

♦23  Commerce,  Nat.  Bank  of 199 

*10  Mechan.  &  Metals  Nat.  Bank.   265 
TRUST  COMPANY— New  York. 
10  Hudson  Trust  Co 140  %  140  H   140  »4  Mch.  1912 


High.  Close.  Last  preivous  sal* 
199  Vi  199  June  1912 —  198  M 
265       265       April  1912—  2«3 


142'^ 


•  Sold  at  the  Stock  Exchange. 

— The  House  of  Representatives  on  the  10th  inst.,  by  a 
vote  of  145  to  101,  rejected  the  amendment  made  by  the 
Senate  to  the  bill  revising  the  metal  schedules,  under  which 
the  Canadian  Reciprocity  Act  is  repealed  and  a  world-wide 
tariff  duty  of  $2  a  ton  on  print  paper  is  imposed.  The  other 
two  amendments  of  the  Senate,  making  a  reduction  in  the 
duty  on  pig  iron  and  ferro-silicon,  were  concurred  in  by  the 
House.  Representative  Norris  proposed  an  amendment 
which  would  provide  for  the  repeal  of  the  Reciprocity  Act 
except  that  portion  of  it  governing  the  free  admission  of  print 
paper,  but  this  proposition  was  lost  by  a  vote  of  189  to  56. 
On  the  11th  inst.  the  bill  was  sent  back  to  the  Senate,  which 
on  the  following  day,  by  a  vote  of  33  to  27,  refused  to  recede 
from  its  amendment  repealing  the  Reciprocity  Act.  The 
bill  was  sent  to  conference  with  instructions  to  the  Senate 
conferees  to  insist  on  the  amendment. 

— By  a  vote  of  72  to  47  the  House  of  Representatives  on 
the  7th  inst.  defeated  an  amendment  to  the  Sundry  Civil 
Appropriation  Bill  which  called  for  an  appropriation  of 
$225,000  for  the  maintenance  of  the  Tariff  Board  during  the 
coming  fiscal  year.  The  amendment  was  offered  by  Repre- 
sentative Malby.  A  motion  of  Representative  Payne  to 
strike  from  the  bill  the  $25,000  appropriation  for  President 
Taft's  travelling  expenses  for  this  year  was  defeated  on 
Thursday. 

— The  bill  reducing  from  five  to  three  years  the  period  of 
residence  required  on  homestead  lands  before  patents  are 
issued  was  signed  by  President  Taft  on  the  6th  inst.  It 
allows  five  months'  absence  from  a  claim  each  year  and 
reduces  the  acreage  to  be  cultivated  on  large  claims  from 
eighty  to  forty  acres.  The  bill,  it  is  stated,  is  designed  to 
check  the  emigration  of  American  farmers  to  Canada  by 
liberalizing  the  homestead  laws. 

— The  following  sub-committee  was  named  on  the  11th 
inst.  to  assist  Chairman  Clayton  of  the  Judiciary  Committee 
of  the  House  of  Representatives  in  the  investigation  of 
the  so-called  "beef  trust":  Representatives  Edwin  Y.  Webb 
of  North  Carolina;  Charles  C.  Carlin  of  Virginia;  Henry  C. 
Floyd  of  Arkansas;  John  W.  Davis  of  West  Virginia,  Demo- 
crats; and  Representatives  John  A.  Sterling  of  Illinois; 
Paul  Howland  of  Ohio  and  George  W.  Norris  of  Nebraska, 
Republicans. 

— The  Lee  Bill  extending  the  Erdman  Act  so  as  to  make  it 
applicable  to  coal  mine  operators  and  employees  was 
ordered  to  be  favorably  reported  by  the  House  Committee 
on  Inter-State  and  Foreign  Commerce  on  the  4th  inst. 
According  to  the  New  York  "Tribune",  the  Bill  as  amended 
virtually  repeals  and  re-enacts  the  Erdman  Law  by  providing 
that  labor  disputes  affecting  both  railroads  and  coal  mines 
shall  hereafter  be  subject  to  arbitration.  The  bill  creates 
a  commission  of  Mediation  and  Conciliation  to  consist  of 
three  members  to  be  appointed  by  the  President  by  and 
with  the  advice  and  consent  of  the  Senate.  It  provides,  the 
"Tribune"  states,  that: 

In  case  of  labor  disputes  affecting  railroads  or  coal  mines,  cither  party  to 
the  dispute  may  appeal  to  the  Commission.  In  the  event  the  Commission 
is  unable  to  bring  about  an  amicable  adjustment,  the  bill  provides  that  the 
controversy  may  be  submitted  to  an  arbitration  board  of  three  or  five  per- 
sons, selected  jointly  by  the  parties  to  the  dispute,  who  shall  name  one  each 
of  the  arbitrators,  those  two  to  name  the  remaining  member  or  members  of 
the  arbitration  board.  If  no  selection  can  be  made  by  the  initial  arbitra- 
tors, the  remaining  members  necessary  shall  be  named  by  the  Commission 
on  Mediation  and  Conciliation,  which  shall  be  a  permanent  commission. 

— In  a  Message  sent  to  Congress  by  President  Taft  on  the 
12th  inst.  an  appropriation  of  $100,000  is  asked  for  the 
relief  of  the  volcano  victims  near  Kodiak,  Alaska.  The 
Message  says: 

Information  comes  of  a  reliable  character  that,  through  the  action  of  a 
volcano  in  the  neighborhood  of  Kodiak,  Alaska,  more  than  a  thousand  peo- 
ple are  rendered  homeless,  and  unless  aid  can  be  given  them  they  arc- 
to  suffer  severely.  I  ask,  therefore,  an  immediate  emergency  appropriation 
to  be  expended  by  the  Revenue  Cutter  Service  under  the  direction  of  the 
Secretary  of  the  Treasury. 

The  danger  is  said  to  be  in  the  neighborhood  of  large  salmon  canneries, 
and  should  the  streams  of  the  country  be  clogged  and  poisoned,  as  is  likely 
by  the  volcanic  explosion,  loss  of  iifc  is  certain  to  ensue  unless  relief  is 
granted.  I  recommend  that  an  appropriation  of  S100.000  be  made  for  this 
purpose. 

■ — The  bill  governing  the  operation  of  the  Panama  Canal 
and  the  Government  of  the  Canal  zone,  which  passed  the 
House  of  Representatives  on  May  23,  was  favorably  reported 
to  the  Senate  in  an  amended  form  by  the  Senate  Committee 
on  Interoceanic  Canals  on  the  11th  inst.^T  One  of  the'essential 
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changes  made  in  the^biUJaffects~the~  provisionfwhich,  as  it 
came  from  the  House,  was  intended  not  only  to  forbid 
railroad-owned  ships  from  using  the  Canal  but  would  also 
have  prohibited  all  railroads  from  holding  stocky  in  or  con- 
trolling, directly  or  indirectly,  a  steamship  line  with  which 
the  roads  compete.  The  latter  restriction  has  been  elimin- 
ated altogether  and  the  bill,  as  amended  by  the  Senate 
Committee,  provides  that  no  ship,  owned,  chartered,  oper- 
ated, or  controlled  by  a  railroad,  or  in  which  any  railroad 
has  any  interest  whatsoever,  directly  or  indirectly,  shall  be 
permitted  to  enter  or  pass  through  the  Canal  if  engaged  in 
coastwise  trade  between  ports  of  the  United  States.  Any 
ship  of  American  registry,  however,  owned  or  controlled  is 
permitted  to  operate  through  the  Canal  in  trans-oceanic 
trade  to  and  from  Oriental  or  European  countries,  and 
such  vessel  on  its  way  to  and  from  those  countries  would 
be  given  the  right  to  do  a  coastwise  trade  between  ports 
of  the  United  States  and  intermediate  foreign  ports.  This 
privilege,  however,  would  not  apply  to  any  ship  owned 
or  controlled  in  whole  or  in  part  by  any  railroad  company, 
except  thoseengaged  in  trans-oceanic  trade.  The  coastwise 
trade  to  be  allowed  such  ships  would  be  strictly  to  or  from 
trans-oceanic  ports  and  not  to  ports  of  Canada,  Mexico, 
Central  or  South  America.  It  is  furthermore  stipulated 
that  no  such  railroad-owned  or  controlled  ship  shall  pass 
through  the  Canal  unless  at  least  50%  of  its  cargo  is  destined 
to  or  shipped  from  Oriental  or  European  ports.  The  House 
provision  exempting  from  tolls  American  vessels  engaged  in 
the  coastwise  trade  is  retained,  and  there  has  been  added 
a  provision  to  the  effect  that  no  tolls  shall  be  levied  upon 
vessels  of  American  registry  engaged  in  the  foreign  trade  if 
the  owners  agree  that  such  vessels  may  be  taken  and  used 
by  the  United  States  in  time  of  war  or  other  public  emergency, 
in  the  discretion  of  the  President,  upon  payment  to  the 
owners  of  the  fair  actual  value  at  the  time  of  the  taking. 
The  bill  also  stipulates  that  no  tolls  fixed  by  the  President 
or  changed  by  him  shall  become  effective  until  six  months' 
notice  of  the  same  is  given.  The  House  bill  called  for  the 
administration  of  the  Canal  and  Canal  Zone  by  a  Governor; 
the  provision  bearing  on  its  government  has  been  changed 
by  the  Senate  Committee  to  read  as  follows: 

Section  4.  That  when  the  construction  of  the  Panama  Canal  shall  be 
completed  so  as  to  render  unnecessary  the  further  services  of  the  Isthmian 
Canal  Commission  as  now  constituted,  the  President  is  authorized  to  reduce 
the  membership  of  the  Commission  to  three,  ne  chosen  from  the  corps  of 
engineers  of  the  army,  who  shall  be  President  of  the  Commission,  as  so  re- 
organized; one  experienced  in  the  work  of  sanitation  in  the  tropics,  and  one 
a  civilian.  The  President  of  said  Commission  shall  receive  a  salary  of  §10,- 
000  per  annum,  and  the  other  members  shall  each  receive  a  salary  of  $9,000 
per  annum.  Said  Commissioners  shall  be  appointed  by  the  President  by 
and  with  the  advice  and  consent  of  the  Senate,  and  shall  hold  office  until 
their  successors  shall  be  appointed  and  qualified.  Until  otherwise  provided 
by  law,  the  President,  through  such  Commission,  shall  provide  for  the  gov- 
erament  of  the  Canal  Zone  and  the  completion  and  operation  of  the  Canal. 

—A  bill  introduced  by  Representative  Foster  extending 
the  jurisdiction  of  the  Bureau  of  Mines  was  passed  by  the 
House  of  Representatives  on  the  5th  inst.  Under  the  law 
as  it  now  exists  the  Bureau  has  jurisdiction  over  coal  mines 
alone;  the  pending  legislation  authorizes  it  to  "conduct 
inquiries  and  scientific  and  technologic  investigations 
concerning  mining,  the  preparation,  treatment  and  utiliza- 
tion "of  mineral  resources,  with  a  view  to  improving  health 
conditions  and  increasing  safety, efficiency, economic  develop- 
ment and  the  prevention  of  waste  in  the  mining,  quarrying, 
metallurgical  and  other  mineral  industries."  The  bill, 
furthermore,  empowers  the  Bureau  to  "investigate  explosives 
and  fuels  and  unfinished  mineral  products  belonging  to  the 
United  States,  or  for  the  use  of  the  United  States, with  a  view 
to  their  most  efficient  use." 

— The  House  of  Representatives  on  Thursday  passed  the 
resolution  authoming  a  sub-committee  of  the  Judiciary 
Committee  to  investigate  the  official  and  personal  conduct 
of  Judge  Cornelius  H.  Hanford,  of  the  U.S.  District  Court  in 
Seattle,  who  recently  handed  down  a  decree  canceling  the 
citizenship  of  Leonard  Oleson,  a  Socialist.  Chairman 
Clayton  has  named  the  following  sub-committee  to  go  to 
Seattle  to  take  testimony  in  the  case:  Representatives 
James  M.  Graham  of  Illinois,  Chairman;  Edwin  W.  Higgins 
of^Connecticut,  and  Walter  I.  McCoy  of  New  Jersey. 

— On  the  11th  inst.  the' Judiciary  Committee  of  the  House 
of  Representatives  voted  to  postpone  consideration  of  the 
Employers'  Liability  and  Workmen's  Compensation  Bill, 
which  was  passed^by  the^Senate  on  May  6.  No  further  con- 
sideration of  the  bill,  it  is  stated,  is  expected  at  this  session. 

—By  a  vote  of  36  to  24  the  United  States  Senate  on  the 
11th  inst.  rejected  the  amendment  to  the  legislative,  execu- 
tive^and  judicial  supply  bill  made  by  its  Committee  on  Appro- 


priations, providing  for  the  maintenance  of  the  United  States 
Commerce  Court.  Under  the  bill  as  passed  by  the  House  of 
Representatives  on  May  10  it  was  proposed  to  abolish  the 
Court  after  July  1 ,  but  the  Senate  Committee  made  provision 
for  its  retention.  Of  the  36  votes  in  the  Senate  which 
opposed  the  amendment  made  by  the  Committee  and 
wanted  the  Court  abolished,  26  were  cast  by  Democrats  and 
10  by  Republicans.  Among  those  who  approved  the  Com- 
mittee amendment  Senator  Thornton  was  the  only  Demo- 
crat. A  further  amendment,  offered  by  Senator  Hoke 
Smith  and  adopted  by  the  Senate  on  the  12th  inst.,  calls  for 
the  abolition  of  the  five  additional  Circuit  Court  Judgeships 
provided  for  in  the  Act  creating  the  Commerce  Court,  and 
reduces  the  number  of  Circuit  Court  Judges  to  29,  against  34 
as  at  present.  This  is  substantially  in  line  with  the  purpose 
of  the  House  Bill,  which  stipulated  that  no  further  appoint- 
ments be  made  until  the  number  of  Circuit  Judges  is  reduced 
to  29,  which  was  fixed  as  the  maximum;  the  Senate  Committee 
had  stricken  this  provision  from  the  bill.  There  was  no  roll- 
call  on  the  Smith  amendment,  but  a  test  vote  followed  a  point 
of  order  by  Senator  Warren  that  the  proposed  amendment, 
being  in  the  nature  of  general  legislation  changing  existing 
law,  could  not  be  added  to  an  appropriation  bill  without 
unanimous  consent.  This  point  was  sustained  by  Senator 
Gallinger,  who  occupied  the  Chair;  Senator  Overman  of 
North  Carolina  appealed  from  the  decision  of  the  Chair,  and 
his  appeal  was  sustained  by  a  vote  of  29  to  22.  Yesterday 
an  amendment,  offered  as  a  substitute  for  that  of  Senator 
Smith,  empowering  the  Chief  Justice  of  the  United  States 
Supreme  Court  to  assign  the  five  members  of  the  Commerce 
Court  to  the  Circuit  and  District  Courts  of  the  United  States 
was  lost  by  a  vote  of  23  to  25;  the  Smith  amendment,  which 
had  previously  been  adopted  by  the  Committee  as  a  whole, 
was  agreed  on  yesterday  by  a  vote  of  28  to  26.  Although 
the  bill  provides  for  the  salaries  of  the  President,  Federal 
Judges,  Congressmen,  &c,  it  is  the  general  belief  that 
President  Taft  will  veto  it  to  save  the  Commerce  Court. 
This  expectation  has  resulted  in  the  introduction  in  the 
Senate  by  Senator  Gallinger  of  a  resolution  authorizing  the 
continuation  of  all  appropriations  made  for  the  present  fiscal 
year  into  the  new  fiscal  year. 

— The   resolution   of   Representative   Difenderfer,    calling 

for  an   investigation   of   the   anthracite   coal   industry   was 

favorably  reported  to  the  House  of  Representatives  on  the 

8th    inst.    by    the    House    Committee    on    Inter-State    and 

Foreign  Commerce.     The  resolution  is  broader  in  scope  than 

at  first  drafted  and  as  presented  to  the  House  is  as  follows: 

Resolved,  That  the  Secretary  of  Commerce  and  Labor  be,  and  he  is  hereby, 
directed  to  obtain  and  report  to  the  House  of  Representatives,  through  the 
Bureau  of  Labor,  full  information  concerning  the  different  elements  of 
cost  and  profit  included  in  the  present  high  price  of  anthracite  coal,  specify- 
ing as  far  as  practicable  how  much  and  in  what  particulars  the  coal  miners 
were  benefited  by  the  recent  strike  agreement,  and  how  much  and  for  what 
reason  and  by  what  means  the  cost  of  coal  to  the  general  consumer  was  at 
the  same  time  increased. 

Another  resolution  introduced  in  the  House  (by  Repre- 
sentative Miller)  directs  the  Bureau  of  Corporations  to 
inquire  into  an  alleged  conspiracy  preventing  the  Govern- 
ment at  Two  Harbors,  Minn.,  from  buying  coal  at  wholesale 
prices,  with  the  view  to  selling  it  to  the  citizens  in  an  effort 
to  reduce  the  cost  of  living. 

In  pursuance  of  the  inquiry  which  the  Merchants'  Asso- 
ciation of  New  York  purposes  to  make  anent  the  advance 
of  25  cents  a  ton  in  the  price  of  coal,  President  Henry  R. 
Towne  has  addressed  a  letter  to  the  presidents  of  the  anthra- 
cite roads  seeking  their  cooperation  in  the  movement;  in 
part  he  says: 

The  purpose  of  the  investigation  is  to  ascertain,  thoroughly  and  impar- 
tially, all  of  the  essential  factors  which  intluence  the  price  of  coal  in  this 
market.  The  committee  approaches  this  work  without  bias  and  without 
preconceived  views;  its  aim  will  be  to  secure  reliable  information  from  all 
available  sources,  and  to  summarize  the  data  so  obtained  i:i  a  report  for 
the  information  of  our  members  and  the  public,  which  it  is  hoped  may  estab- 
lish a  basis  for  fair  and  intelligent  understanding  of  tin-  important  subject  to 
which  it  relates.  When  completed,  the  report  of  the  special  committee 
will  be  submitted  to  our  board  of  directors  for  review,  and  for  such  action 
eon  as  it  may  deem  expedient. 

Permit  me  to  ask  if  in  this  investigation  we  may  nave  the  benefit  <  f 
your  advice  and  co-operation.  The  cost  of  transportation  is  a  vital  factor 
in  the  cost  of  coal.  Our  traffic  manager,  Air.  Lincoln,  is  recognized  as  one 
of  the  leading  experts  in  his  speciality,  and  will  be  glad  to  confer  with  of- 
ficials of  your  company,  if  invited  to  do  so,  in  order  to  obtain  for  the  use  of 
the  committee  such  information  as  you  may  be  willing  to  afford.  Our  work 
will  be  directed  to  the  ascertainment  of  facts;  for  the  present  we  have  no 
opinions  on  the  subject  tinder  investigation. 

Most  of  the  railroad  presidents  have  signified  their  willing- 
ness to  assist  the  Committee,  though  some  have  expressed 
doubts  as  to  the  advisability  of  the  inquiry  in  view  of  ithe 
fact  that  the  anthracite  roads  are  under  investigationlby  the 
Government . 
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— The  so-called  "Money  Trust"  investigation  which  was 
opened  in  this  city  on  the  6th  inst.  by  the  Sub-Committee 
of  Banking  and  Currency  of  the  House  of  Representatives, 
and  was  continued  on  Friday  of  last  week,  was  resumed 
on  Tuesday.  In  addition  to  inquiring  further  into  the  New 
York  Clearing  House  Association,  the  investigating  Com- 
mittee this  week  also  turned  its  attention  to  the  New  York 
Stock  Exchange.  An  important  feature  of  last  Friday's 
hearing  was  the  correction  by  William  Sherer,  Manager  of 
the  Clearing  House  of  a  statement  to  which  he  had  agreed 
the  previous  day,  in  which  it  had  been  made  to  appear  that 
t  lie  revenue  to  the  New  York  banks  from  the  collection 
of  out-of-town  checks  amounted  to  §50,000,000  a  year. 
Taking  S100,000,000  as  the  basis  of  daily  collections,  Mr. 
Sherer,  in  dealing  with  the  matter  on  the  7th  inst., stated 
that  fully  §60,000,000  is  on  discretionary  points — 
points  on  which  the  banks  are  permitted  to  collect  checks 
without  charge.  He  pointed  out  that  if  the  average  rate  on 
the  remaining  §40,000,000  was  1-7  of  1%  the  revenue  would 
amount  to  §57,000  a  day,  or  §17,000,000  a  year,  instead  of 
§50,000,000.  The  average  of  1-7  of  1%,  he  added,  might 
also  be  materially  modified  by  the  fact  that  a  large  propor- 
tion of  the  §40,000,000  is  in  the  zone-paying  1-10  of  1%  and 
only  a  small  part  in  the  zone  paying  x/i  of  1%.  The  affairs 
of  the  Oriental  Bank  consumed  considerable  of  the  attention 
of  the  Committee  on  the  7th,  efforts  being  made  to  show 
that  the  Clearing  House,  through  its  call  for  the  retire- 
ment of  the  outstanding  Clearing-House  certificates  taken 
out  by  the  bank  during  the  panic  period  of  1907-1908  had 
brought  about  the  closing  of  that  institution.  Criticisms 
observed  in  the  newspapers  by  Samuel  Untermyer, 
counsel  to  the  Committee,  of  testimony  presented  at  this 
hearing,  brought  forth  from  him  on  the  9th  inst.  the  following 
letter  to  Frank  A.  Vanderlip,  Chairman  of  the  Clearing  House 
Committee: 

Dear  Sir:  I  observe  from  last  evening's  and  this  morning's  newspapers 
very  full  and  circumstantial  reports  distributed  through  the  Associated 
Press  and  by  other  agencies  of  interviews  with  anonymous  members  of  the 
Clearing-House  committee,  in  which  these  unnamed  gentlemen  take  issue 
with  the  sworn  testimony  of  Messrs.  Jones,  Hewitt  and  Beekman  and  with 
certain  statements  contained  in  the  letter  of  Hugh  Kelly,  now  deceased, 
as  adduced  before  the  Committee  on  Banking  and  Currency  on  Friday  last. 

I  am  instructed  by  the  Chairman  of  the  committee  to  write  you  as  Chair- 
man of  the  Committee  of  the  Clearing-House  Association  to  say  that  if  these 
undisclosed  gentlemen  who  take  this  irresponsible  method  of  trying  their 
side  of  the  case  in  the  newspapers  as  against  the  sworn  testimony  of  wit- 
nesses,care  to  disclose  their  identity,  the  committee  will  be  pleased  to  hear 
them  at  its  next  session,  on  Tuesday  morning  next,  at  11  o'clock,  in  room 
No.  328  of  the  Custom  House  Building. 

The  committee  is,  above  all  things,  anxious  in  the  performance  of  the 
legitimate  functions  of  the  inquiry  to  elicit  the  truth  and  will  gladly  welcome 
the  testimony  of  every  one  who  can  contribute  to  that  result. 

The  committee  desires,  above  all  things,  that  the  inquiry  shall  be  judicial 
and  impartial  in  the  last  degree  and  that  no  injustice  shall  be  done.  To  that 
end  it  is  prepared  at  all  times  to  accept  all  testimony  that  may  be  offered 
from  every  responsilbc  direction  bearing  upon  any  question  under  in- 
vestigation. 

Correspondence  which  has  passed  between  Mr.  Vander- 
lip and  the  Congressional  Committee  as  a  result  of  the  fore- 
going communication  is  shown  below,  Mr.  Vanderlip,  in 
answer  to  Mr.  Untermyer's  letter,  having  written  Chairman 
Pujo  as  follows: 

New  York,  June  10,  1912. 

My  Dear  Mr.  Pujo:  There  has  been  addressed  to  me  by  one  of  the  counsel 
of  your  committee  an  open  letter  in  which  I  am  told  that  you  have  instructed 
your  counsel  to  inform  me  as  Chairman  of  the  Clearing-House  Committee 
that  you  will  be  pleased  to  hear  any  member  of  the  Clearing-House  Com- 
mittee at  your  session  Tuesday  morning.  The  letter  is  signed  by  one  of  the 
counsel  for  your  committee,  but,  for  obvious  reasons,  I  make  reply  to  you 
as  the  responsible  head  of  the  Government  inquiry,  particularly  because  of 
reference  to  anonymous  members,  &c,  which  I  can  hardly  believe  would 
form  part  of  a  courteous  invitation  from  you  or  your  colleagues  to  members 
of  the  Clearing- House  Committee. 

In  my  opinion,  the  reason  that  responsible  gentlemen  connected  with 
the  Clearing  House  do  not  volunteer  to  appear  before  your  committee  is 
due  to  an  impression  that  thus  far  the  disposition  of  the  committee,  as 
reflected  in  the  attitude  of  its  counsel,  has  been  not  so  much  to  ascertain 
the  actual  facts  as  to  limit  the  evidence  so  as  to  support,  if  possible,  a  pre- 
conceived assumption.  Gentlemen  hesitate  to  place  themselves  in  such  a 
position  as  examinations  of  this  character  entail,  much  as  they  might  like 
to  be  of  service  to  a  committee  of  the  House  of  Representatives  making  a 
legitimate  inquiry  into  conditions  a  knowledge  of  which  would  be  desirable 
in  legislative  considerations. 

Take,  for  example,  the  sensational  statement  which  has  been  given  wide 
publicity  that  the  profits  of  the  New  York  banks  on  the  collection  of 
country  checks  reached  $50,000,000  per  annum.  This  statement,  of 
course,  emanates  not  from  a  witness  but  from  your  counsel,  but  the  press 
reports  of  the  hearing  have  undoubtedly  left  in  the  minds  of  many  readers 
the  inference  that  it  has  been  officially  brought  out  at  a  hearing  of  your 
committee  that  the  profits  of  the  New  York  banks  from  this  source  approxi- 
mate that  large  figure.  As  a  matter  of  fact,  instead  of  New  York  banks 
making  a  profit  of  $50,000,000  from  the  collection  of  country  checks,  the 
work  actually  entails  upon  them  a  loss  from  §2,000,000  to  §3,000,000  per 
annum.  I  reach  this  conclusion  from  the  experience  of  the  National  City 
Bank,  with  which  I  am  familiar.  Other  bankers  tell  me  that  their  ex- 
perience is  similar  to  that  of  the  National  City  Bank.  To  quote  exactly 
from  the  figures  of  the  National  City  Bank,  the  excess  amount  received 
from  the  collection  of  country  checks  last  year  was  §69,900.  That  is  to  j 
say,  the  amount  we  received  from  the  depositors  of  the  checks,  less  the 


amount  charged  us  by  country  banks  for  the  service  of  collection,  left  an 
apparent  total  of  $69,900,  but  during  the  whole  time  we  were  on  an  average 
out  the  use  of  $7,000,000  of  money,  as  that  was  the  average  amount  of 
country  checks  afloat  in  process  of  collection,  credit  for  which  had  been 
given  to  the  depositors. 

Counting  that  money  worth  4%,  it  would  represent  a  loss  of  §280,000. 
against  which  we  had  the  income  of  $69,900;  or,  roundly,  the  business  of  col- 
lecting country  checks  cost  this  bank  $210,000.  That  being  the  case,  I  think 
it  is  fair  to  say  that  the  business  of  country  collections  has  cost  the  banks  of 
New  York  City  at  least  §2,000,000  to  $3,000,000  annually.  Such  profit  as 
has  been  made  in  the  business  of  country  collections  has  been  made  by  the 
country  banks.  They  have  received  a  large  gross  total.  That  totai,  of 
course,  is  not  by  any  means  all  profit  to  them,  but  whatever  profit  there  is 
in  the  business  goes  to  the  country  bank,  and  it  is  a  profit  which,  under 
existing  conditions,  it  seems  to  me  they  are  clearly  entitled  to  for  the  service 
which  they  render  in  collecting  these  checks  and  forwarding  the  proceeds 
so  that  it  becomes  available  to  the  bank  which  has  already  credited  the 
original  depositor. 

It  is  a  fact,  I  am  told,  that  when  the  New  York  Clearing  House  adopted 
the  practice  in  vogue  in  many  of  the  clearing  houses  of  the  country  of  fixing 
the  rate  for  collection  of  country  checks,  it  was  calculated  that  the  rate  pro- 
vided by  its  regulations  would  only  partially  reimburse  the  bank  for  the 
loss  in  doing  the  business,  and  the  results  have  borne  out  that  assumption. 
I  know  of  no  bank  which  makes  a  net  profit  on  this  business;  I  believe  every 
bank  in  the  Clearing  House  sustains  a  loss. 

I  note  in  the  newspaper  accounts  of  the  recent  hearing  that  the  statement 
is  made  in  some  of  the  newspapers  that  your  counsel  brought  out  the  state- 
ment that  the  information  obtained  by  the  Clearing-House  Bank  Examiner 
in  respect  to  the  books,  loans,  collateral,  &c,  of  the  various  banks  exam- 
ined places  the  Clearing-House  Committee  in  possession  of  the  status  of 
each,  bank,  banker  and  depositor,  and  that  this  information  might  be  of 
the  utmost  value  in  certain  conditions  of  the  stock  market.  Such  state- 
ments as  this,  leaving  the  unavoidable  inference  in  the  reader's  mind  that 
a  witness  testified  to  such  a  condition  of  affairs,  illustrates  the  bad  effect 
produced  by  innuendoes.  No  such  statement  was  made  by  any  witness. 
If  any  such  statement  had  been  made  it  would  not  have  been  true.  The 
Clearing-House  Committee  has  no  more  knowledge  of  the  affairs  of  a  bank 
after  the  Clearing-House  Examiner  has  completed  an  examination  than  has 
your  counsel's  office  boy,  further  than  that  it  has  the  assurance  from  the 
Bank  Examiner  that  the  bank  .has  been  found  in  solvent  condition. 

The  rules  under  which  the  Clearing-House  examiner  works  specially  pro- 
vide that  such  should  be  the  case.  The  Clearing-House  Committee,  when 
the  plan  of  Clearing-House  bank  examinations  was  unanimously  agreed  to 
by  the  members,  took  great  pains  to  arrange  the  method  of  examination  so 
that  the  members  of  the  committee  would  have  no  detailed  knowledge 
whatever  in  regard  to  the  affairs  of  solvent  banks,  and  the  regulations  under 
which  the  examiner  works  provide  in  the  strictest  manner  that  that  shall 
be  the  case.  The  Clearing-House  Committee  takes  the  word  of  the  bank 
examiner  and  relies  on  that  solely,  never  having  before  it  the  details  of  the 
examination.  And,  further,  all  the  facts  of  the  examination  and  the  ex- 
aminer's report  are  sealed  by  the  examiner  himself  and  returned  to  the  bank 
that  has  been  examined,  so  as  to  guard  against  any  improper  use  of  that 
information  had  it  remained  in  the  files  of  the  examiner.  If  a  bank  were 
found  by  the  examiner  to  be  insolvent,  he  would  then  properly  bring  its 
condition  to  the  committee  in  detail,  but  so  long  as  the  bank  is  solvent,  and 
in  the  opinion  of  the  examiner  properly  managed,  the  committee  has  abso- 
lutely no  knowledge  of  the  details  of  its  affairs.  This  method  of  examina- 
tion and  report  is  one  that  was  originally  established  by  the  Chicago  Clear- 
ing-House Association  at  the  time  of  the  so-called  Walsh  bank  troubles 
there,  and  met  so  completely  the  approval  of  the  Chicago  banks  that  it  was 
adopted,  practically  without  change,  by  the  New  York  Association,  in  order 
to  avoid  a  repetition  of  somewhat  similar  troubles  here. 

There  was  apparently  an  effort  to  create  the  impression  that  the  Clearing- 
House  Committee,  from  ulterior  motives,  excludes  banks  from  member- 
ship in  the  Clearing  House  or  expels  them  from  such  membership.  There 
was  nothing  brought  out  from  any  witness  in  the  examination  to  warrant 
such  an  inference,  although  it  was  spread  broadcast,  and  certainly  nothing 
exists  in  the  facts  to  warrant  such  a  suspicion.  So  far  as  I  have  any  knowl- 
edge of  the  Clearing  House,  there  never  was  excluded  any  bank  applying 
for  admission  if  that  bank  showed  a  clean  bill  of  health,  that  is,  if  it  was 
solvent,  if  it  had  the  minimum  capitalization  which  the  rules  of  theClearing 
House  prescribe,  and  if  its  management  was  reputable.  Certainly  no  bank 
was  ever  expelled  from  the  Clearing  House  while  it  complied  with  these  con- 
ditions. The  Clearing  House  is  not  a  group  of  banditti.  It  is,  I  believe, 
composed  of  the  highest  grade  bankers  in  this  country,  and  its  history  is 
one  of  helpfulness  and  conservation  at  all  times,  and  in  times  of  panic  of  the 
most  essential  usefulness  to  the  whole  nation. 

Very  truly  yours, 

F.  A.  VANDERLIP. 
Hon.  A.  P.  Pujo,  Chairman    Committee  on  Banking   and  Currency  House 
of  Representatives,  Room  328,  Custom  House,  New  York,  N.  Y. 

On  the  11th  inst.  the  following  reply  was  made  by  Repre- 
sentative Pujo: 

Dear  Mr.   Vanderlip: 

I  have  just  read  in  this  morning's  papers  your  yesterday's  letter,  which 
has  not  yet  reached  me. 

It  is  manifest  you  have  not  read  the  official  notes  of  the  testimony  of 
Mr.  Sherer,  the  Manager  of  the  New  York  Clearing-House  Association,  as 
your  statements  are  not  in  accord  with  the  record. 

Following  the  testimony  of  three  reputable  witnesses  and  the  statement 
of  one  now  dead,  there  appeared  in  all  the  newspapers,  contrary  to  the 
sworn  testimony  of  witnesses,  a  version  of  the  affair  in  the  form  of  an  in- 
terview from  one  said  to  be  prominent  in  the  Association,  but  who  declined 
to  disclose  his  identity  or  the  source  of  his  information,  so  that  it  was  im- 
possible to  locate  him  or  to  know  the  basis  for  his  assertions. 

Thereupon  the  Chairman  instructed  counsel  through  you,  as  Chairman  of 
the  Clearing-House  Committee,  to  invite  all  persons  having  kaowledgc  of 
the  facts  to  come  before  our  committee.  In  response  to  this  very  fair  and 
prooer  invitation,  you  have  seen  fit,  instead  of  acting  on  this  suggestion,  to 
indulge  in  what  seems  to  us  a  most  unjust  and  unwarranted  attack  on  coun- 
sel in  the  methods  of  conducting  the  inquiry,  in  a  renewed  effort  to  present 
your  view  of  the  facts  through  the  newspapers  instead  of  to  the  committee 
and  under  the  solemnity  of  an  oath. 

The  committee  assumes  that  the  interests  affected  by  the  inquiry  prefer 
that  it  should  not  be  held,  but  it  cannot  permit  the  important  constructive 
purposes  of  the  investigation  to  be  lost  sight  of  by  baseless  complaints  of 
unfairness  or  by  attempts  to  turn  it  into  a  personal  controversy. 

All  the  committee  has  sought  or  is  seeking  is  the  facts,  and  those  it  pro- 
poses to  secure  if  and  as  soon  as  all  the  questions  as  to  its  power  that  have 
been  raised  by  you  and  your  associates  are  removed  by  further  legislation. 

Meantime,  the  committee  will  in  an  orderly  way  hear  every  one  who  can 
throw  light  upon  any  of  the  collateral  branches  of  the  inquiry,  but  it  cannot 
undertake  to  take  note  of  unofficial  assertions  unsupported  by  proof. 
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I  am  directed  by  the  committee  to  send  you  this  communication,   and 

bave  the  honor  to  remain, 

Yours    respectfully, 

A.  P.  PUJO,  Chairman. 

The  hearings  of  the  committee  were  adjourned  sine  die  on 
Thursday,  Chairman  Pujo  at  the  close  of  that  session  mak- 
ing the  following  announcement: 

The  presence  of  the  members  is  required  in  Washington  for  the  work  of 
the  House.  These  sessions  will  accordingly  be  suspended  for  the  present 
and  theCommittee  will  now  adjourn  sine  die.  Its  future  meetings  will  take 
place  in  Washington.  The  main  line  of  the  inquiry  relating  to  the  concen- 
tration of  the  control  of  money,  and  the  use  of  our  financial  and  industrial 
corporations  to  that  end,  has  not  yet  been  touched  upon  to  any  extent. 
That  must  wait  the  removal  of  all  questions  of  the  power  of  the  committee 
by  the  passing  of  the  pending  bill,  and  must  be  followed  by  months  of  prepa- 
ration and  investigation.  The  inquiry  upon  collateral  branches  relating 
to  the  Clearing  House  and  Stock  Exchange  has  barely  begun.  The  com- 
mittee hopes  and  expects  in  the  end,  and  with  the  aid  of  further  power, 
to  secure  the  data  upon  which  to  base  permanent  and  constructive  legisla- 
tion. 

— In  response  to  a  request  of  members  of  the  American 
Bankers'  Association  for  an  expression  of  opinion  as  to 
the  obligation  of  the  banks  to  furnish  the  Committee  of 
Congress  with  the  information  recently  requested  respecting 
their  business  and  their  relations  with  other  institutions, 
Thomas  B.  Paton,  General  Counsel  of  the  Association,  has 
entered  into  a  lengthy  discussion  of  the  matter;  his  con- 
clusions are  that  the  offcials  of  the  national  banks  are  under 
no  obligation  to  disclose  any  of  the  information  sought,  and 
that  as  to  State  banks  and  trust  companies  there  is  grave 
doubt  as  to  the  jurisdiction  of  the  House  or  the  power  of 
the  Committee  to  make  the  inquisition.  The  following 
extracts  from  his  opinion  are  taken  from  the  "Journal  of 
Commerce": 

The  Fourth  Amendment  of  the  Constitution  provides  that  "The  right  of 
the  people  to  be  secure  in  their  persons,  houses,  papers  and  effects  against 
unreasonable  searches  and  seizures  shall  not  be  violated,  and  no  warrants 
shall  issue,  but  upon  probable  cause,  supported  by  oath  or  affirmation,  and 
particularly  describing  the  place  to  be  searched,  and  the  persons  or  things 
to  be  seized." 

The  Fifth  Amendment  provides  that:  "No  person  *  *  *  shall  be 
compelled  in  any  criminal  case  to  be  a  witness  against  himself,  nor  be  de- 
prived of  life,  liberty  or  property  without  due  process  of  law     *      *     * 

As  already  stated,  corporations  are  within  the  protection  of  these  amend- 
ments, and  while  a  provision  of  the  House  resolution  based  on  Section  103 
of  the  Revised  Statutes  is  apparently  designed  to  remove  one  of  the  bar- 
riers <_f  the  Fifth  Amendment,  by  compelling  self-incriminating  testimony 
coupled  with  a  provision  granting  immunity,  the  Fourth  Amendment 
would  seem  to  afford  protection  against  any  such  general  inquiry  into  the 
business  affairs  of  all  State  banking  institutions  as  is  now  proposed.  Un- 
reasonable search  for  stolen  goods  was  probably  the  original  evil  which 
ljd  to  protective  laws  in  England,  followed  by  adoption  in  this  country  of 
the  Fourth  Amendment  to  the  Federal  Constitution.  Take,  for  example, 
a  community  in  which  there  are  100  families,  and  among  which  there  is  a 
thief.  How  unreasonable  that  an  administrative  officer,  without  warrant 
from  a  court  of  justice  in  a  proper  case,  should  invade  the  sanctity  of  the 
h  mes  of  99  innocent  persons  that  the  thief  with  the  stolen  goods  may  be 
located  in  the  hundredth.  The  Fourth  Amendment  protects  against  this, 
and  it  would  seem  equally  contrary  to  the  spirit  of  that  Amendment  that 
any  wholesale  non-judicial  invasion  or  search  into  the  private  affairs  of  all 
he  banks  of  the  country  should  be  permitted  to  uncover  an  alleged  group  or 
groups  of  financiers  upon  the  non-proved  charge  of  wielding  an  improper 
influence  over  the  affairs  of  certain  institutions.  The  Fifth  Amendment, 
protecting  against  self-incriminating  testimony,  would,  of  course,  afford 
no  protection  to  banks  whose  affairs  would  disclose  no  crime,  but  it  would 
seem  that  the  Fourth  Amendment  should  be  relied  on  as  a  barrier  to  the 
disclosure  of  the  private  affairs  of  the  banks  and  their  customers.     *     «     * 

As  to  the  national  banks,  which  are  institutions  created  and  regulated  by 
Congress,  that  body  has  expressly  enacted  that: 

"No  association  shall  be  subject  to  any  visitorial  powers  other  than  such  as 
are  authorized  by  this  title,  or  are  vested  in  courts  of  justice." 

The  visitorial  powers  authorized  "by  this  title"  are  those  given  by  the 
Comptroller  of  the  Currency.  This  legislation  by  Congress  covers  the  en- 
tire subject  of  inquiry  which  the  House  Committee  on  Banking  and  Cur- 
rency is  attempting  to  explore,  and  in  the  face  of  the  positive  declaration  of 
Congress  that  no  association  shall  be  subject  to  any  other  visitorial  powers, 
t  seems  clear  that  this  excludes  any  jurisdiction  in  one  House  of  Congress 
to  investigate  into  the  business  of  any  of  the  national  banks 

*  *  *  *  4>  *  *  *  *  *  *  # 

Without  pursuing  the  subject  further,  my  view  is  that  the  officers  of  na- 
tional banks  are  under  no  obligation  to  disclose  to  the  committee  of  Congress 
any  of  the  matters  of  information  called  for,  and  as  to  the  State  banks  and 
trust  companies,  there  is  grave  doubt  as  to  the  jurisdiction  of  the  House 
or  the  power  of  the  committee  to  make  such  a  general  inquisition  and  to 
compel  the  disclosure  of  the  private  business  of  such  institutions;  so  much 
so  that  until  the  Supreme  Court  of  the  United  States  should  decide  other- 
wise, which  seems  very  unlikely,  the  officer  of  a  State  bank  or  trust  company, 
whose  duty  it  is  to  faithfully  safeguard  the  interests  of  his  institution,  would 
probably  be  justified  in  refusing  to  disclose  such  matters  of  information  rela- 
tive to  his  institution  or  its  clients  as  relate  to  their  private  affairs  or  would 
be  detrimental  to  their  Interests. 

—A  reduction  in  the  rate  of  interest  by  two  of  the  local 
savings  banks  is  announced  this  week,  viz.,  the  German 
Savings  Bank  and  the  North  Side  Savings  Bank,  both  of 
which  had  heretofore  paid  4%  and  have  now  adopted  the 
3^%   rate. 

— The  investigation  into  monetary  conditions  was  ' 
ferred  to  in  the  several  addresses  delivered  at  the  opening 
session  on  Thursday  of  the  New  York  State  Bankers'  Con- 
vention held  at  Buffalo.  Walter  H.  Bennett,  Vice-President 
and  Cashier  of  the  American  Exchange  National  Bank  of 
-New  York,  broached  the  subject  in  his  address  as  Presiden  t 
of  the  Association,  saying: 


During  the  past  few  weeks  a  request  has  been  made  by  the  Committee 
on  Banking  and  Currency  of  the  House  of  Representatives,  of  the  National 
and  State  banks  and  trust  companies  of  this  and  other  States,  to  furnish 
certain  information  about  their  business.  Many  of  our  friends  thought 
that  compliance  would  be  a  departure  from  the  policy  and  practice  of  banks 
for  many  years  of  holding  confidential  all  transactions  with  their  customers. 
In  maintaining  that  principle,  banks  may  be  subjected  to  hasty  criticism 
or  misunderstanding,  but  it  is  believed  that  all  thoughtful  members  of  the 
community  will  approve  our  course.  It  goes  without  saying  in  this  audience 
that  the  representatives  of  our  banks  should  be  deemed  the  best  advisers  in 
respect  to  financial  questions,  and  more  particularly  so  when  political 
exigency  may  afford  opportunity  to  the  advocates  of  false  theories  to 
misrepresent  the  conservative  course  to  which  bankers  should  adhere.  It 
would  appear  proper  that  the  bankers  of  this  State  here  assembled  express 
their  opinion  as  to  our  duty  in  guarding  the  interests  of  those  for  whom 
we  act  substantially  as  trustees,  and  as  to  the  method  in  which  we  may 
best  render  assistance  to  those  who  are  conscientiously  endeavoring  to  im- 
prove our  monetary  system.  It  is  peculiarly  appropriate  for  this  Associa- 
tion to  consider  the  principles  involved  in  a  matter  of  this  kind.  On  the 
one  hand  many  of  the  questions  asked  by  the  Committee  would  involve 
the  public  disclosure  of  the  confidential  relations  existing  between  the 
various  banks  and  their  customers,  while  on  the  other  hand  there  is  the 
high  authority  reposed  in  our  National  Legislature,  and  the  consideration 
of  due  respect  to  this  important  committee.  Moreover,  it  should  be  the 
aim  of  banking  interests  generally  to  aid  in  the  proper  and  wise  reconstruc- 
tion of  our  monetary  system. 

George  M.  Reynolds,  President  of  the  Continental  & 
Commercial  National  Bank  of  Chicago,  who  took  for  his 
discourse  "The  Question  of  Our  Banking  and  Currency 
System — A  National  Problem,"  dwelt  upon  the  "money 
trust"  inquisition  as  follows: 

There  has  arisen  much  confusion  and  misconception  through  the  use  of 
the  words  "money  power"  and  "money  trust,"  for  frequently  when  the 
words  "money  power"  are  used  by  one  person,  another  in  undertaking  to 
quote  them,  will,  either  through  confusion  or  arbitrarily  and  premedita- 
tedly,  substitute  the  word  "trust"  for  the  word  "power,"  making  it  appear 
as  "money  trust." 

I  feel  certain  there  are  present  to-day  those  who  will  think  it  is  heresy  for 
me  to  say  anything  upon  the  subject  of  the  so-called  "money  trust,"  but 
flagrant  and  unwarranted  use  of  this  phrase  by  those  unable  to  discriminate 
between  the  words  "power"  and  "trust,"  with  a  view  of  leading  the  public 
to  believe  there  exists  between  the  larger  banks  of  the  country  a  combina- 
tion for  the  control  and  improper  use  of  the  money  of  the  country  and  the 
credit  it  protects,  causes  me  to  feel  I  would  not  be  true  to  the  banking  fra- 
ternity if  I  were  not  to  take  this  opportunity  to  deny  publicly  any  knowledge 
of  the  existence  of  such  a  trust,  and  to  disclaim  any  connection,  either 
directly  or  indirectly,  with  any  such  organization . 

The  word  "trust"  in  this  connection  implies  combination,  collusion, 
manipulation,  or  the  improper  banding  together  by  those  bankers  who  are 
carrying  the  reserves  of  the  banks  of  the  country,  for  the  alleged  purpose 
of  withholding  that  to  which  the  public  is  entitled,  viz.:    credit. 

The  agitation  of  this  question  of  the  so-called  "money  trust"  has  gained 
such  momentum  that  it  has  been  dignified  by  the  appointment  of  a  Con- 
gressional Investigating  Committee,  and  if  the  investigation  by  that  body 
can  be  had  along  fair  and  impartial  lines,  and  not  be  made  the  football  of 
politics,  I,  for  one,  will  welcome  it  and  will  do  what  I  can  to  assist  in  it, 
believing  that  it  will  entirely  dissipate  this  illusion  of  the  existence  of  a 
"trust,"  and  thereby  disabuse  the  minds  of  many  well-meaning,  but 
misguided,  people  who  honestly  feel  that  there  now  exists  in  the  United 
States  a  "money  banditti,"  seeking  to  pounce  upon  and  destroy  the  unwary 
and  unsophisticated.  However,  I  do  not  think  the  proposed  investigation 
should  be  of  such  a  character  as  to  cause  the  Committee  to  try  to  force  the 
banks  of  the  country  to  divulge  the  confidential  relations  existing  between 
the  banks  and  their  customers,  for  such  relations  have  been  regarded  as 
sacred  from  time  immemorial;  indeed,  I  believe  the  Committee  can  secure 
sufficiently  comprehensive  information  to  enable  them  to  make  a  convincing 
and  satisfying  investigation  of  the  subject  without  doing  this. 

William  E.  Knox,  Comptroller  of  the  Bowery  Savings 
Bank,  was  another  speaker  who  reverted  to  the  inquiry, 
and  in  his  comments  he  remarked: 

"No  doubt  many  of  you  believe  with  me  that  we  could  get  along  fairly 
well  without  any  investigating,  and  could  make  an  honest  living  without 
doing  the  community  any  particular  harm.  But  we  seem  to  be  in  for 
the  investigations.  There  are  so  many  of  them  that  when  a  man  meets 
another  and  finds  that  his  business  has  not  been  investigated  in  some  way 
or  other  by  Congress,  he  does  not  know  whether  to  be  suspicious  of  him 
because  he's  so  out  of  the  ordinary,  or  to  set  him  down  as  a  very  distinguished 
person  because  he's  such  an  exception  to  the  general  run  of  business  men." 

A  resolution  on  the  inquiry  was  adopted  at  the  Convention 
as  follows: 

"Whereas,  The  New  York  State  Bankers'  Association  has  considered  the 
recent  request  made  by  a  committee  appointed  by  the  Federal  House  of 
Representatives  for  information  respecting  dealings  between  banks  and 
their  customers,  involving  a  disclosure  of  transactions  generally  regarded 
as  confidential; 

"Resolved,  That  this  Association  deprecates  the  unfounded  assertion  that 
any  bank  in  this  State  is  opposed  to  proper  investigation  by  th?  duly 
constituted  authorities  or  to  the  disclosure  to  them  of  any  and  all  dealings; 
that  this  Association  has  always  urged  and  does  approve  the  most  rigid 
scrutiny  by  proper  visitation  as  well  as  the  strict  enforcement  of  all  laws 
pertaining  to  the  conduct  of  banking  business; 

"Resolved,  That  it  is  the  sense  of  this  Association  that  both  the  Federal 
and  State  banks  are  conservatively  and  well  conducted,  and  that  the  super- 
vision provided  by  existing  law  is  adequate;  that  Federal  and  State  officials 
have  complete  power  of  inquiry  and  have  at  all  times  information  in  respect 
to  any  and  every  transaction  in  any  bank,  and  that  the  principle  thai 
dealings  with  customers  shall  be  deemed  confidential  and  information  in 
respect  thereto  shall  be  withheld  until  due  process  of  law,  or  the  consent 
of  those  whose  interests  may  be  prejudiced  shall  first  be  obtained,  is  proper 
and  wise; 

"Resolved,  That  the  Interests  of  those  engaged  in  and  representing  tin- 
great  industrial  and  financial  affairs  of  the  country  arc  conserved  and  pro- 
moted by  a  scrupulous  enforcement  of  the  established  usage  of  withholding 
any  disclosure  to  third  parties  except  when  compulsory,  and  th.it  hasty 
criticism  or  ill-advised  attacks  upon  the  long-settled  practice  of  banks 
tends  only  to  disturb  business  relations  and  to  injure  the  merchant  and  the 
manufacturer; 

"Resolved,  That  this  Association  advocates  and  demands  the  strictest 
fidelity  and  the  most  rigid  regard  for  law  on  the  part  "f  those  charged  with 
the  high  trust  of  conducting  banking  business,  and  urges  that  no  changes  in 
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the  law  shall  be  proposed  without  opportunity  for  deliberate  and  careful 
consideration  by  the  representatives  of  the  banks,  who  are  deeply  Interested 
In  a  sound  and  conservative  monetary  system,  and  In  prudent  and  ade- 
quate limitations   upon   their  administration." 

Elliott  C.  McDougal,  President  of  the  Bank  of  Buffalo, 
who  also  addressed  the  convention,  referred  to  the  1907 
panic,  and  stated  that  while  we  are  not  going  to  have  another 
for  some  years  to  come,  the  seeds  of  the  next  panic,  which 
he  characterized  as  an  "industrial  panic,"  are  being  sown 
to-day.  F.  B.  Sears,  Vice-President  of  the  National  Shaw- 
mut  Bank  of  Boston,  spoke  on  "The  New  England  System 
of  Country  Clearings";  Sir  Edmund  AValker,  President  of 
the  Canadian  Bank  of  Commerce  of  Toronto,  furnished  an 
address  on  "Banking  as  a  Public  Service,"  and  George  E. 
Allen.  Educational  Director  of  the  American  Institute  of 
Banking,  took  up  the  matter  of  "Educational  Development 
and  Education."  Cornelius  A.  Pugsley  of  Peekskill  is  the 
new  President  of  the  Association,  and  Charles  L.  Schenck, 
Vice-President  and  Secretary  of  the  People's  Trust  Co.  of 
Brooklyn,  has  been  made  Treasurer  of  the  State  organiza- 
tion.     W.  J.  Henry  has  been  re-elected  Secretary. 

— The  Gulf  Colorado  &  Santa  Fe  RR.,  we  learn  from  the 
New  York  "Journal  of  Commerce,"  has  decided  to  discon- 
tinue on  June  20  the  issuance  of  through  bills  of  lading  via 
Galveston  in  connection  with  all  steamship  lines  except  those 
doing  a  coastwise  business.  The  order,  it  is  stated,  will 
affect  every  steamship  line  engaged  in  foreign  business 
plying  between  Galveston  and  European  ports.  It  is  also 
reported  that  the  order  was  called  forth  by  the  recent  action 
of  the  steamship  companies  in  which  they  decided,  beginning 
June  22,  to  withdraw  the  demurrage  agreement  formerly  in 
force  between  their  companies  and  the  Galveston  rail  lines 
governing  freight  on  through  bills  of  lading.  On  behalf  of 
the  roads  it  is  contended  that  they  are  deprived  of  the  use  of 
their  cars  in  cases  where  the  cotton  is  not  promptly  unloaded 
at  ship  side,  and  it  is  charged  that  the  steamship  lines  have 
declined  to  pay  demurrage  on  such  shipments. 

— Bunker  Hill  Day,  June  17,  will  not  be  recognized  this 
year  nor  hereafter  as  a  holiday  by  the  Boston  banks.  Al- 
though the  day  is  not  a  legal  holiday,  the  banks  have  usually 
closed  in  former  years,  but  it  is  stated  that  they  no  longer 
desire  to  assume  the  legal  responsibilities  incurred  by  sus- 
pending business  for  the  day. 

— At  the  annual  election  of  the  Baltimore  Stock  Exchange 
on  the  3d  inst.,  the  candidates  in  favor  of  the  continuance 
of  the  commission  charge  of  34  of  1%  on  bonds  traded  in  at 
New  York  were  victorious.  Harry  Fahnestock  and  A.  E. 
Waters,  who  were  opposed  to  any  change  in  the  rate,  were 
elected  members  of  the  Board  of  Governors,  while  W. 
Wallace  Lanahan  and  Philip  L.  Poe,  who  were  in  favor  of 
reducing  the  charge  to  j/g  of  1%,  were  defeated.  Gordon 
L.  Paine,  who,  it  is  stated,  was  not  opposed  to  the  change, 
was  also  elected  to  the  board.  Harry  A.  Orrick  has  been 
re-elected  President  of  the  Exchange. 

— The  following  letter  advocating  legislation  by  the  State 
of  New  York  which  would  provide  for  the  creation  of  institu- 
tions combining  the  facilities  of  trust  companies  and  commer- 
cial banks  under  proper  restrictions  has  been  sent,  by  Presi- 
dent Elliott  C.  McDougal  of  the  Bank  of  Buffalo  to  the 
State  banks  and  trust  companies  within  the  State: 

Buffalo,  N.   Y.,  June  8  1912. 

Dear  Sir. — Many  State  banks  and  trust  companies,  unfortunately,  have 
been  acting  as  if  their  interests  were  antagonistic,  as,  perhaps,  superficially 
speaking,  they  appear  to  be.  What  all  should  see  is  that  State  banks 
must  share  with  trust  companies  a  great  part  of  the  business  which  State 
banks  have  considered  as  exclusively  belonging  to  themselves,  and  that 
trust  companies  must  share  with  State  banks  a  great  part  of  the  business 
which  trust  companies  have  considered  as  exclusively  belonging  to  them- 
selves. Trust  companies  are  now  purchasing  unsecured  paper  and,  in  a 
great  many  ways,  doing  commercial  banking.  State  banks  are  soliciting 
Interest-bearing  deposits  and  quiet  accounts  which  formerly  were  considered 
more  particularly  the  perquisites  of  trust  companies.  National  banks  are 
establishing  savings  departments,     'l  I  .  Inicies  cannot  be   checked. 

They  will  continue  to  grow. 

The  Legislature  of  the  State  of  New  York  has  it  in  its  power  to  put  the 
State  of  New  York  in  the  front  rank  in  banking  facilities  by  providing  for 
a  class  of  institutions  combining  the  facilities  of  trust  companies  and 
commercial  banks  under  proper  legal  restrictions.  Such  institutions  would 
be  more  and  give  the  public  better  service  than  national  banks, 

and  all  our  State  institutions,  with  the  exception  of  savings  banks  pure  and 
simple,  could  belong  to  the  one  class.  We  would  have  a  cohesive  body,  the 
members  of  which,  their  interests  being  identical,  would  work  together  in- 
stead of  pulling  apart  as  State  banks  and  trust  companies  often  do.  This 
would  insure  to  the  State  of  New  York  the  continuance  of  a  large  number 
of  powerful  institutions  as  State  banks  which  otherwise  may  graduall] 
withdraw  into  the  national  system.  Some  such  action  by  our  S1  H  !  Legisla- 
ture may  be  necessary  as  a  last  resort  as,  should  Congress  pass  new  laws 
giving  to  national  banks  distinct  advantages  over  State  banks,  State 
banks,  as  they  exist  under  the  present  laws,  would  be  driven  into  the 
national  system.  If  it  be  good  policy  to  legislate  to  protect  State  banks 
against  such  disadvantages,  why  is  it  not  still  better  policy  for  the  State 
of  New  York  to  be  in  advance  of  the  times  and  to  have  its  institutions  first 
in  the  field  with  the  advantages  on  their  side?     There  is  no  reason  why 


representatives  of  national  banks  in  the  State  Legislature  should  oppose 
this,  as,  if  the  new  institutions  are  more  effective  than  national  banks, 
national  banks  could  become  State  institutions  and  share  all  benefits. 
Neither  must  we  lose  sight  of  the  public,  who  are  entitled  to  more  con- 
sideration than  the  stockholders  of  the  banks.  The  public  of  the  State 
of  New  York  are  entitled  from  the  Legislature  of  the  State  of  New  York 
to  the  very  best  banking  facilities  that  human  ingenuity  can  devise. 

Yours  very  truly; 

E.  C.  McDOUGAL,   President. 

— Henri  de  Saint-Seine  has  been  appointed  American 
representative  of  the  Banque  Franco-Americaine  of  Paris, 
France,  which  now  has  a  branch  office  at  45  Wall  St.,  this 
city.  M.  Saint-Seine  was  previously  connected  with  the 
Comptoir  National  D'Escompte  de  Paris  for  twelve  years 
and  later  in  1904  he  organized  the  foreign  exchange  depart- 
ment of  the  American  National  Bank  of  San  Francisco. 
The  bank,  through  its  American  representative,  engages  in 
placing  American  loans  and  marketing  American  securities 
in  Paris,  but  does  not  transact  a  general  banking  business 
at  the  New  York  office.  The  Banque  Franco-Americaine 
was  organized  in  1906  and  has  a  capital  of  $4,000,000. 

— Percy  Chubb  and  Thomas  M.Thacher  have  been  elected 
directors  of  the  Farmers'  Loan  &  Trust  Co.  of  this  city, 
succeeding  Robert  C.  Boyd  and  William  Rowland,  both 
deceased. 

— At  a  recent  meeting  Charles  G.  Colyer  was  elected 
Vice-President  of  the  Sherman  National  Bank  of  this  city 
and  G.  C.  Marshall,  formerly  Assistant  Cashier,  was  chosen 
to  succeed  Mr.  Colyer  as  Cashier.  C.  W.  Hodson  has  been 
appointed   Assistant  Cashier. 

— Charles  A.  Home  has  been  appointed  Special  Deputy 
Superintendent  of  Banks  by  State  Superintendent  of  Banks 
George  C.  Van  Tuyl  Jr.  He  will  have  charge  of  the  liqui- 
dation of  the  Northern  Bank  of  this  city,  taking  the  place  of 
George  B.  Williams,  who  resigned  to  become  Cashier  of  the 
Chelsea  Exchange  Bank  of  this  city. 

— Following  the  sale  by  him  of  GOO  shares  of  the  stock  o 
the  Connecticut  River  Banking  Company  of  Hartford, 
Samuel  E.  Elmore  has  retired  as  President  of  the  institution. 
Charles  L.  Spencer  of  Suffield  and  L.  Edmund  Zacher  of 
Hartford  have  succeeded  Mr.  Elmore  and  Clarence  E.  Whit- 
ney as  directors  of  the  bank,  and  Mr.  Spencer  has  been  made 
Chairman  of  the  board  of  directors.  The  presidency  re- 
mains unfilled.  The  stock  disposed  of  by  Mr.  Elmore  was 
taken  by  the  Travelers'  Insurance  Co.,  which  is  also  said  to 
have  acquired  large  holdings  in  the  City  Bank  of  Hartford. 
The  Connecticut  River  Banking  Co.  has  a  capital  of  $150,000 
in  $30  shares. 

— Herbert  W.  Mason,  Frederick  C.  McDuffie  and  Stanwood 
G.  Wellington  were  added  to  the  directorate  of  the  State 
Street  Trust  Co.  of  Boston  on  the  5th  inst. 

— George  Zimmer  has  been  appointed  Manager  of  the  For- 
eign Exchange  Department  of  the  Franklin  National  Bank  of 
Philadelphia,  succeeding  William  Wright,  who  resigns  on 
account  of  his  health,  to  go  abroad  for  a  year. 

— The  payment  of  dividends  at  6% — 1M%  quarterly — 
by  the  American  State  Bank  of  Chicago  will  begin  on  June  30, 
when  the  initial  distribution  on  the  stock  will  occur.  The 
bank  commenced  business  on  April  3  1911  with  a  capital  of 
$200,000.  Its  surplus  and  profits  amount  to  about  $170,000, 
while  its  deposits  exceed  $900,000. 

— The  New  York  Central  Lines  issued  this  week  the  pre- 
liminary announcement  of  its  special  bankers'  trains  to  the 
thirty-eighth  annual  convention  of  the  American  Bankers' 
Association,  to  be  held  in  Detroit  from  Sept.  9  to  14.  As  in 
past  years,  the  railway  has  the  official  approval  of  the  Trans- 
portation Committee  of  the  New  York  State  Bankers'  Asso- 
ciation for  its  tours.  The  latter  are  divided  this  year  into 
three  classes,  namely  Tour  "A"  (Red  Section),  which  in- 
cludes a  trip  to  the  Yellowstone  Park,  Salt  Lake  City  and 
Colorado,  with  several  side  trips;  Tour  "B"  (White  Section), 
going  direct  to  Buffalo,  there  taking  the  steamer  to  Detroit, 
returning  by  all  rail;  and  Tour  "C"  (Blue  Section),  all 
rail,  both  going  and  returning  from  the  meeting.  As  a 
large  number  of  reservations  have  already  been  made  for 
the  Yellowstone  Park  trip,  and  as  accommodations  in  the 
Park  are  limited,  requests  for  reservations  for  this  tour 
should  be  made  as  early  as  possible.  The  equipment  of  the 
trains  will  in  every  way  correspond  with  the  famous  Red, 
White  and  Blue  specials  which  were  a  feature  of  the  several 
recent  conventions  of  the  association. 

— The  directors  of  the  First  National  Bank  and  the 
National  Bank  of  Wilmington  and  Brandywine,  of  Wilming- 
ton, Del.,  on  the  11th  inst.  endorsed  the  proposition  to  com- 
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bine  their  institutions  with  the  Wilmington  Trust  Co. 
First  National  has  a  capital  of  $500,000  and  deposits  of  \y: 
million  dollars;  the  National  Bank  of  Wilmington  and 
Brandywine  has  a  capital  of  $200,000  and  deposits  slightly 
in  excess  of  those  of  the  First  National,  while  the  Wilmington 
Trust  Co.  has  $300,000  capital  and  deposits  of  $2,300,000. 
The  consolidation  will  be  effected  under  the  name  of  the 
Wilmington  Trust  Co.  T.  Coleman  du  Pont,  President  of 
the  E.  I.  du  Pont  de  Nemours  Powder  Co.,  is  President  of 
the  trust  company. 

An  announcement  of  much  interest  in  banking  circles 
the  past  week  was  the  acceptance  by  Frank  O.  Watts, 
President  of  the  First  National  Bank  of  Nashville,  Tenn., 
of  a  vice-presidency  in  the  Third  National  Bank  of  St.  Louis. 
Mr.  Watts'  rise  in  the  banking  world  has  been  marked;  he 
commenced  as  a  junior  in  the  Bank  of  Union  City,  Tenn., 
in  1883,  and,  after  filling  the  several  offices  in  this  bank  with 
much  credit,  was  elected  Cashier  of  the  First  National  Bank 
of  Nashville  and  removed  to  that  city  in  1897.  Ten  years 
ago  he  was  elected  head  of  this  prominent  Southern  institu- 
tion and  has  also  held  at  various  times  other  positions  of 
trust  in  that  city  of  his  adoption.  Fie  has  been  for  a  num- 
ber of  years  active  in  the  councils  of  the  American  Bankers' 
Association,  occupying  every  position,  and  hist  year  was 
elected  to  the  presidency.  Mr.  Watts  is  a  personal  friend  of 
Charles  H.  Huttig,  the  well-known  head  of  the  Third  Na- 
tional, and  will  prove  a  valuable  addition  to  the  bank's 
already  efficient  staff  of  officials.  While  Mr.  Watts'  duties 
will  commence  early  in  July,  he  will  not  become  perma- 
nently identified  with  the  St.  Louis  institution  until  Jan.  1 
1913.  An  arrangement  entered  into  with  the  boards  of 
both  institutions  permits  Mr.  Watts  to  divide  his  time 
between  the  two  banks  until  the  first  of  the  coming  }Tear. 

— In  addressing  the  Mississippi  Bankers'  Convention  at 
Gulfport  last  month,  on  a  topic  bearing  the  unusual  title 
"Advertising  Lemons ",  R.  L.  Gurney,  Manager  Savings  De- 
partment, Commonwealth  Trust  Co.,  St.  Louis,  Mo.,  stated 
that  bankers  had  discovered  from  sad  experience  that  many 
so-called  advertising  plans,  promising  splendid  results,  often 
proved  first-class  "lemons";  i.e..  programs;  paid  write-ups; 
alleged  trade  and  financial  journals;  prepared  copy;  the  dig- 
nified card  of  name,  capital  and  location,  and  spasmodic 
instead  of  continuous  advertising.  And  because  bankers 
were  considered  easy  marks,  he  desired  to  sound  a  note  of 
warning  and  impress  upon  the  Mississippi  bankers  the  im- 
portance of  carefully  examining  propositions  before  exe- 
cuting contracts.  He  said  that  such  an  examination  would 
convince  them  that  for  checking,  savings,  investment,  trust 
and  real  estate  business,  the  exclusive  use  of  their  local 
newspapers  would  prove  in<>s(  effective.  Also  that  to  secure 
accounts  from  other  financial  institutions,  a  permanent 
advertisement  should  be  carried  in  the  legitimate,  well-known 
and  established  financial  journals.  He  told  the  bankers 
that  the  Commonwealth  Trust  Co.  not  only  wrote  its  own 
advertisements  but  prepared  one  for  each  day  in  the  year 
except  Sunday.  In  suggesting  how  they  might  prepare 
advertising,  he  declared  "the  lust  step,  and  it  is  one  of 
paramount  importance,  is  to  decide  to  spend  your  money 
buying  newspaper  space  only,  and  while  it  will  be  found 
difficult  to  adhere  rigidfy  to  this  decision,  it  will  pay  well 
to  do  so."  "In  soliciting  checking  and  savings  accoum 
he  continued,  "you  direct  your  appeal  to  all  classes,  and  there 
is  no  way  to  so  effective^  direct  it  as  through  the  columns  of 
your  local  newspapers.  The  second  step  in  doing  the  adver- 
tising for  your  bank  is  to  provide  yourself  with  the  necessray 
equipment.  You  must  have,  so  to  speak,  a  kit  of  tools, 
and  that  is:  Four  eyes,  four  ears,  pot  of  paste,  long  shears, 
vest-pocket  memorandum  book,  blue  pencil,  dictionary, 
book  of  synonyms,  book  of  antonyms,  scrap  books.  Two 
of  the  eyes  and  ears  belong  to  yourself,  or  to  the  one  to 
whom  you  delegate  this  work,  and  the  other  pair  to  your 
Teller,  and  the  habit  quickly  developed  of  observing 
listening  to  things  all  about  you  will  prove  a  constant  sur- 
prise and  delight.  Try  hard  not  to  use  many  words, 
fewer,  the  better.  Hence,  after  you  write  your  ad 
ments,  boil  them  down.  Then  boil  them  down  again  and 
cut  out  more  words — especially  long  ones,  used  for  ei  ■ 
only.  Select  short,  strong  words.  Words  of  snap  and 
action,  which  will  make  your  advertisements  fairly  burn 
their  message  into  the  mind  of  the  reader.  only 

be  accomplished  by  writing  them  over  and  over  again. 
Make  one  clear  point,  for  it  is  a  fatal  mistake  to  attempt  to 
cover  the  whole  field  of  banking  every  time.  An  adver- 
tisement  containing   many    points    makes    no    definite    im- 


pression of  the  service  you  can  render  to  prospective  de- 
positors. Saying  but  one  thing  and  in  few  words  will  not 
require  much  type,  thus  leaving  plenty  of  white  space  around 
your  advertisement,  which  makes  it  stand  out  prominently 
and  attract  attention  more  quickly  than  when  the  space  is 
entirely  filled  up  with  type."  Lack  of  room  prevents  refer- 
ence to  the  numerous  other  points  made  by  Mr.  Gurney. 
During  his  address  he  used  a  powerful  stereopticon  with 
which  to  illustrate  the  new  type  of  advertising  used  by  the 
Commonwealth  Trust  Co. 

— Controlling  interest  in  the  National  Bank  of  Augusta, 
at  Augusta,  Ga.,  has  been  disposed  of  by  the  Georgia  Rail- 
road Bank  to  interests  identified  with  the  Citizens  &  Southern 
Bank  of  Savannah.  The  Georgia  Railroad  Bank  had  been 
in  control  of  the  National  Bank  of  Augusta  since  March  1911, 
and  had  continued  its  operation  as  a  separate  institution. 
The  new  interests  have  elected  Mills  B.  Lane  President  of 
the  National  Bank  of  Augusta,  and  R.  L.  Rockwell  has  been 
made  Vice-President  of  the  institution.  Messrs.  Lane, 
Rockwell,  E.  T.  Comer  and  J.  J.  Cummings  replace  Jacob 
Phinizy,  W.  A.  Latimer,  Porter  Fleming  and  W.  B.  White 
as  directors  of  the  National  Bank  of  Augusta.  Mr.  Lane  is 
President  and  Mr.  Rockwell  is  Assistant  Cashier  of  the 
Citizens  &  Southern  Bank  of  Savannah.  The  latter  has 
already  located  in  Augusta,  and  Mr.  Lane,  it  is  stated; 
will  make  frequent  visits  to  that  city  to  supervise  the  affairs 
of  his  new  bank.  E.J.  Gallaher  remains  as  Cashier  of  the 
National  Bank  of  Augusta.  The  Augusta  "Chronicle" 
states  that  1,351  shares  out  of  the  total  of  2,500  of  the 
National  Bank  of  Augusta  are  involved  in  the  transaction, 
which  brings  to  Augusta  something  like  $277,000  of  outside 
capital. 

—The  proposal  to  increase  the  capital  of  the  First  National 
Bank  of  El  Paso,  Texas,  from  $600,000  to  $800,000  has  been 
recommended  to  the  stockholders  by  the  directors  of  the 
institution.  The  surplus  of  the  bank  is  $200,000.  If  the 
proposition  is  favorably  acted  upon  by  the  stockholders, 
the  institution  will  be  the  first  in  the  city  to  have  a  capital 
and  surplus  of  $1,000,000. 

—Giles  M.  Wilson  has  tendered  his  resignation  as  a 
National  Bank  Examiner,  to  take  effect  July  5,  to  become 
Vice-President  of  the  Florida  National  Bank  of  Jackson- 
ville. Prior  to  becoming  a  National  Bank  Examiner  about 
a  year  and  a  half  ago,  Mr.  Wilson  was  State  Bank  Examiner 
of  South  Carolina. 
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English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Wee):  ending  June  14.            Sal.        Mon.  Tues.       Wed.       Thurs.       Fri. 

Silver,  per  oz _d_  28              18   -  :■             28  5-16    28  5-10 

Con:    Is,  2      per  cen!                 76  7-16    76  7-16  76  5-16    76  7-16    76%         76% 

Foraccoum .76  9-16    76  9-16  76  7-10    70  9-16    76)£         76)4 

French  Rentes  (in  Pai                93.75      93.87)  ■■.        93.7712    93.82%      93.70 

88%  88?           87M         87%         87% 

&Ref.  Co.   SS'.i          88J4  87%         S7>4          87%         87% 

Lnac  mrta  Mining  Co......     9>,  9            9              9%            9 

VtchisonTopeka&SanteFe.llO%       110%  109%       109%       109%       109)4 

Preferred 106          106  100          100          106          100 

Baltimore  &  Ohio 111)4       HI)-  111%       HI           HI           HI 

Preferred 90!4         90%  90%         90            90 

idlanPacific 27H;i       J7:  270»4'       272";       272 

si 

Chicago  Great  Western 18            IS  17%         17%         i. 

'  .       oMil       i      •    Paul. ..108            107    ,  105)          10!  !          105 

Den\      &F.    i   21             21  20% 

- ...-       i'  '            37  30              36% 

Erie  -                                        35)  35%         35   . 

IP  ■  ferred  54  53 fc 

red 43%         •;::> ..  43%         43            i  I 

.,      -  ,            [;  i                    6               .            131 

129  130 

villi    !    Nashville   .-      .163  I               161 

&  ti                                '  2 

Preferred                                6  61%        i 

S 

Nat.  RR.  ni   Hex.,  1                  67  OS             68 
,         ,                                       1%         31 

HudsonRiv.l               I  121           I 
0 

114  114             111'  ■         115 

123^1 

63)  63%  ' 

- 
.  ..46)  46 

preferred 
Rocklsland 

113  113)  H2 



.      .    p  i  174% 

U.S. Steel  • 

■ 
Wabash  ~> 

n 
.70 

a  Prlci  ■  ■.■,■ 
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©tomwevcial  and  ^XXsctllmxtons^tm^ 

Breadstuffs  Figures  brought  from  Page  1639. — The  state- 
ments below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.WGUs. 

60  »s. 

bush.  56  lbs. 

bush.  32  lbs. 

bush  .  i 

bv.bG  lbs. 

Chicag 

500 

:;. si2,500 

1,480,800 

113.500 

19,000 

' 

.  -,:  ■ 

125,350 

144,861 

199,800 

55,900 

14,300 

Dulutl 

1 1  ,G00 

101.043 

2.979 





Mimic 

6 1 1 ,250 

101.380 

73,720 

24  .000 

1 38,000 

Toledo 

3 .000 

37  101 

9.000 





0 

77.87:. 

15,700 

.-•1  ooo 

. 



Cleveland  .  - 

80S 

5.127 

3  3. 9 12 

- 

•100 

St.   I.< 

47,480 

104.191 

819.790 

10 



Peoria 

40,100 

52,388 

403.301 

-._',700 

7,000 

Kansas  City. 

138,000 

370,200 

!■.  300 





Total  wk.  '12 

217.494 

1,487,631 

6,038.743 

13,07! 

200.SS0 

171.700 

Same  wk.  'l  l 

248,030 

2.50.5.708 

6.05 

1,57;  ,363 

100,935 

28,600 

Samewk.  '10 

305,004 

1 ,970 . 1 02 

4.07.".,  Iii> 

2,670,432 

1.134.050 

00,031 

Since  Aua.  1 

1911-;.' 

11.11 

128,075,746 

174.400,06? 

134,550.144 

60,005.983 

662,398 

1910-11--- 

13.894,253 

199,465.320 

'21.908 

171.390,940 

.1  ,392,144 

",.022.148 

1909-10. .. 

12.995 

231  ,2781108 

104.225,250 

75,388,297 

75.244.S34 

0,402,008 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  8  1912  follow: 


Rye, 

bush. 

10.100 

1.015 

"424 


Flour.  Wheat,  Corn.  Gats,      Barley, 

at —  bush.  bush.  bus/i.  tmsh. 

New  York        152,202  902.000  128,250  723,000     227     07 

BOS1              28.535  445,1  1  ooo  89,041 

Phlladelpl  20.532  341,41;.  45,524  210.739 

BaTtln  -24.005  215,649  41.292  194,712 

New  Orleans           .  24,880  28,100  77.800           47,000         

Galveston        22,000  i.ooo        ...   . 

3,000  14.000 

real             ...      64,98.7.     1,095,206                             204,708       12,316 
St.  John    4,000         

Total  week  1912..     328,139  3,150.070  311,800  1,409,200  240,123 

SlnceJan.l  lr>l_     7  624.728  47,314,954  22,879,802  is. 780.999  3324,517 

Week  191! 339,303  1.418,070  935.040  1,455,011  7,525 

Since  .Ian.  1  191 1.  .8,195,7.55  27,740,204  42.005,531  22.2.5.5,311  2407,632 

do  not  Include   grain  passing  through  New  Orleans  for  foreign  ports 
on  tbrougb  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 

ending  June  8  are  shown  in  the  annexed  statement: 


Wheat, 

Expnrls  from —  bush 

New  York 1,196,840 

489.015 

Philadelphia   -    --     529.000 

Baltimore 238,718 

Xew  Orleans     ...       43,095 

Galveston 

Mobile 

Montreal 1,802,000 

St.  John^ 


Corn . 

bush. 

16,2  !2 


1.680 
96,500 

14,000 


Flour, 

bbls. 

01.793 

1.135 
13.000 
15,39.5 
10,744 
10.013 

3.000 
74,000 

1   011(1 


Oats, 
bush. 
8.5,03.5 
3 ,000 
3  .000 
200 
0.0(H) 


135  ooo 


Rye,      Pens, 
bush.       bush. 

...     .       99.431 


Total  week. 
\Veek  1911... 


.4,359,268       128,402   199,680       232,835 
.1,402,023    1.058.040  247,009       501,-574 


99.431 


Barley, 

bush. 

300 


300 


000 
3.112 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1911  is  as  below: 


-—Flour- 


Expor! i 

July  1  to — 
United  Kingdom. . 

Continent 

Son,  &  Cent.  Ainer 
West  fndli  38,641 

Brit.  . Nor.  Am.  Cols.      1,140 
oilier  Countries 29.019 


Since 

ir,  •  /        ,r  hi. i  i 
JuncH.  1911. 

bbls .  ■  bbls . 

5  4,493,313 
18,991    1,741,757 
16,004   1.092,188 
1,237.137 
45, GOO 
325,204 


ICr.  1 

June  8. 

bush . 

2,028,102 

2,282,071 

49,095 


-Wheat- 


Si  nee 

Julu  1 

1911. 

bush 

54,565,136 

38,988,1  13 

S77.377 

23  666 


Week 

J  a  ■  S 
hiivli. 


-Corn- 


95,100 
32,926 


374 


Since 

Jul-/  1 

1911. 

bush. 

041.771 
540,249 
233,144 
,873.820 
10.283 
34,734 


Total .199,680  8,935.199 

Total  1910-11. 247,009   8.733.655 


4,359,268  94,472,750       128,402  32,746,001 
1.402.02:;  55,881,840   1,058,640  48,215,677 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  8  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 


1911-12. 


Week 
June  8. 


Norm 

I 
. 

\u-,1r 
India 
oth.  countr's 


0,000.000 

2,064.000 

2,080,000 

048,000 

2, GOO, 000 


Since 
July  1. 


/    ■  ■  ■,  '  ,■ . 

:  ;  : 

7:.  7  87,000 
.50,000 

,52,468,000 

10.857,000 


1910-11. 


Since 

July  1. 


Bushels. 

123,313.000 
209.770,000 
85,450,000 
84,802,000 
54,192,000 
40,510.000 
7.508,000 


1911-12. 


Wcel 
Jum   8 


80.000 

,511,000 
;  3  '".ooo 
1,888,000 


1910-11. 


Total  16800000  511,032,000  611,617,000  8,861,000  169,889,000  191,040,000 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


1  1912. 
June  10  191  l 

.June  1 1   1910 


Wheat. 


i 


n  in  ( 
10,000 

>6,90 
28,400 


Continent 


i  els. 
00,000 

11.480.000 


Total. 


Bushels. 

50.000,000 

I  '2,000 

8.000 

10.000 


( 'orn. 


United 
A  tngdom 


Bushels. 
8,908,000 
8,645,000 
,.   139,0  10 
4,590.000 


i  ontlnt  i.i. 


Bnshi  Is . 

is.oo  :  0  »' 

14.110,000 

0,571.000 

3.190.000 


Total. 


Bush'  I*. 
26,911.000 
!  oo  1,000 
12,810,000 

8.500.000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO   CONVERT  APPROVED. 
The  Farmers'  &  Merchants'  Bank,  Incorporated,  of  Junction  Citv,  Ore., 
Into    "The    First    National    Bank   of   Junction   City."     Capital,    $50,000. 
nburne,  correspondent.  Junction  City,  Ore. 

VOLUNTARY  LIQUIDATION. 
8,487  —The  Merchants'  National  Bank  of  San  Francisco,  Cal.,  May  31  1912. 
Consolidated  with  the  Western  Metropolis  National  Bank  of  San 
Francisco,  No.  9882.     Lewis  I.  Cowgill  and  \V.  W.  Jones,  San  Fran- 
cisco, liquidating  .--gents. 


CHANGE  OF  CORPORATE  TITLE. 

The  title  of  the  Western  Metropolis  National  Bank  of  San  Francisco,  Cal., 

No.  9882  (which  absorbed  on  May  31  1912  the  Merchants'  National  Bank  of 

San  Francisco,  No.  8487,  placed  in  voluntary  liquidation  on  that  date)  , 

has  been  changed  this  day  to  "Merchants'  National  Bank  of  San  Francisco." 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  ordinary 

Preferred . 

Albany  &  Susquehanna 

Ashland  Coal  ,t  Iron  Rii .  (guar .) .  _ 
Ateii.  Topeka  &  Santa  Fefpref.  (Xo.  28) 

Atlantic  Coast  Line  RII.,  common 

Baltimore  Chesapeake  &  Atlantic,  pre/.. 

Beech  Creek,  guaranteed  (guar.) 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence,  guarantied  (</»». . . 

Boston  Revere  Beach  &  Lynn  (quar.) 

( "anada  Southern 

Canadian  Pacific,  com.  (quar.)  (No.  64). 
Carthage  Watertown  &  Sackets  Harbor. . 
Central  RR.  of  N .  J.  (guar.) 

Extra 

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington   &  Quincy   (quar.).. 

Chicago  &  Eastern  111.,  pref.  (quar.) 

Chicago  Ind.  &  Louisville,  common 

Preferred 

Chicago  &  North  Western,  com.  (quar.).. 

Pref erred  (quar.) 

Chicago  Rock  Island  &  Pacific  (quar.).. 
Clev.  Cine.  Chic.  &  St.  L..  pref.  (quar.).. 

Connecting  Ry.  (Philadelphia) 

Cuba  RR . ,  preferred 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  River  RR .  &  Bridge 

Detroit  &  Mackinac,  com.  &  pref 

East    Mahanoy 

Fonda  Johnstown  &  Gloversv.,  pref.  (quai .  I 

Georgia  Railroad  &  Banking  (guar.) 

Greene  Railroad,  guaranteed 

Harrisburg  Porlsm.  Ml.  J .  &  Lancaster. 

Extra 


) 
(quar.) 

7) 


Illinois  Central,  leased  line  guar __ 

Interborough  Rapid  Transit  (quar.) 

Kanawha  &  Michigan 

Lackawanna  RR.  of  N    ,T.  (quar.) 

Lake  Shore  &  Mich .  Southern 

Guar,  stock  (Mich.  Son.  &  Nor.  Ind.)^ 

Little  Schuylkill  Nav.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Pie/erred 

Maine  Central  (quar.) 

Manhattan  Ry.  (quar.)  (No.  113). 

M ichigan  Central 

il/orris  &  Essex,  guaranteed 

N.  Y.  Central  &  Hudson  River  (quar.). 
New  York  Chic.  &  St.  L.,  1st  &  2d  pref. . 

Xew  York  &  Harlem,  com.  &  pref 

N.  Y.  Lack    &  West.,  guar,  (quar.) 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Preferred  (quar.) 

Northern  Central 

Northern  RR.  of  N .  H.  (quar.) 

Norwich  &  Worcestei ,  pref.  (quar.) 

Old  Colony,  guaranteed  (guar.) 

Philadelphia  Baltimore  &  Washington 

Pitts.  Ft.  W .  &  Chic,  rcg.  guar,  (guar.) 

Special  guaranteed  (quar.) 

Pittsburgh  &  Lake  Erie 

Rensselaer  &  Saratoga 

St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.  com.  stk.  trust  certfs- 
Preferred  stock  trust  certfs.  (quar. 

K.C.Ft.S.&M.  pref. stk  tr.ctfs. 
St.  Louis  Souihw  '  "'.  pref.  (No 
Southern  Pacific  (quar.)  (No.  23) 

Sotdhiocslern  of  Georgia 

Union  Pacific,  common  (quar.) 

Valley  RR.  (N.  Y.),  guaranteed 

Street   and   ESeclric   Railways. 

American  ( Hlies  Co.,  pref.  (No.  2) 

American  Railways  (quar.) 

Arkansas  Val.  Ry..  L.  &  P.,  pref.  (qu.) 
Ashemlle(N.C.)Pow.&Lt.,pfd.  (qu.)(No.l  l 
Aurora  Elgin  &  Chicago  RR  .  com.  (q\  o  ,) 

Preferred  (guar.) 

Brooklyn  Rapid  Transit  (quar.).. 

Capitol  Trac.,  Washington,  D.  ('.  (quai   i 
i  arolina  Pow.  &  LI.,  pref.  (qu.)  (No.  13). 
c,  lar  Rapids-Iowa  City  Ry.&L., com. (qu.) 

P     -.,:■!  (guar.) . . 

Chicago  City  Railway  (quar.) 
i  'inelnnati  .street  Ry.  (quar.)  . 

Cleveland  Ry.  (quar.) 

Commonwealth  Pow..  Ry.  &  Lt.,pf.  (qu.) 

Consolidated  Traction  of  N .  J 

Continental  Pass.  Ry.,  Phila 

Duluth-Superlor  Traction,  com.  (quar.) 

Preferred  (quar.) 

Frankford  &  S'wark  Pass.,  Phila.  (qu.). 
Halifax  Elec.  Tram.,  Ltd.  (guar.)  (No.  02) 

Illinois  Traction,  pref.  (quar.) 

Indianapolis  Street  Ry 

Lake  Shore  Elec.  Ry.,  1st  pref.  (quar.). 

Louisvllle  Traction,  com.  (ouar.) 

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.). 
Massachusetts  Electric  Cos.,  preferred.  _ 
Memphis  Street  Ry.,  common 

P  ?€  fCTTCCl 

Mohawk  Valley  Co.  (quar.) 

New  Orleans  Ry.  &  Light,  common... 
Preferred  (quar.) 

New  York  State  Rys  ,  com.  (quar.)... 
Preferred  (quar.) 

Northern  Ohio  Trac.  &  Light,  pref.  (quar.) 
Nor.  Ohio  Tr.  &  Light,  com.  (quar.) 
Porto  Rico  Rys.,  Ltd.,  com.  (guar.).. 

Preferred  (guar.) 

Public  Service  Corp.  of  .V.  J.  (guar.). 
St.Josepl)Rv.,L.,H.&P.,pf.(qu.)  (No.39) 
Sao  Paulo  Tr..L.  &P..  Ltd.(qu.)(No.  41) 
Syracuse  Rapid  Transit,  com.   (quar.). 

Preferred  (quar.) 

Toronto  Railway  (quar.) 

Twin  City  Rapid  Transit,  com.  (quar.). 

Prcferred  (quar.) 

Union  Passenger  Ry.,  Philadelphia 

Union  Ry..  Gas  &  Elec..  pref.  (guar.). 
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When 
Payable. 


June 
Aug. 
July 
June 
Aug. 
July 
July 
July 
June 
July 
July 
July 
July 
Aug. 
June 
June 
Aug. 
June 
June 
June 
July 
June 
June 
July 
July 
June 
July 
June 
Aug. 
June 
June 
July 
June 
June 
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July 
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July 
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Aug. 
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Aug. 
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July 
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July 
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July 
July 
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Jujy 
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July 
July 
July 
July 
July 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
une  16 
Holders 
Holders 
June  20 
Holders 
Holders 
Holders 
May  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
July  2 
Holders 
Holders 
Holders 
rune  10 
Holders 
Holders 
Holders 
Holders 
Holders 
June  11 
July  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
June  9 
June  16 
Holders 
June  12 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 

of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 


June  la 
Ju!y20a 
June  30 
June20a 
June28a 
July  10 
June20a 
June22a 
May3  la 
June  1 
June  la 
June20a 
June 15a 
June28a 
June  la 
Junc22a 
July  19a 
Junel9a 
June  7a 
JunelOa 
JunelSa 
Juncltn 
JuneHa 
June  3a 
June  3a 
JuneHa 
June2Sa 
June20a 
July  la 
May2Sa 
JunelOa 
July  2 
June  5a 
JunelOa 
July  14 
Junel4a 
June20a 
June20a 
July  4 
June22a 
June  20 
JunelOa 
June2£a 
June2Sa 
July  14 
Aug.  11 
July  15a 
June20a 
Junel5a 
Junel5a 
June28a 
June  7a 
Junel9a 
Aug.  la 
Junel5« 
Junel5a 
June  8a 
JunelSa 
May31a 
July31a 
June29« 
JunelOa 
June  30 
JunelSa 
Junel2a 
July  2 
July  1 
July  22a 
June  30 


June  10  to  July  1 
June  16  to  July  1 
June  10  to  July  1 
Holders  of  rec.  June29« 
Holders  of  rec.  June  la 
June  16  to  July  5 
Holdeis  of  rec.  June  la 
Holders  of  rec.  June22a 


3      to 
Holders  of  rec. 
Holders  of  rec. 
fune  23      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
June  23      to 
Holders  of  rec. 
Holders  of  rec. 
June  19      to 
June  10      to 
Holders  of  rec. 
dJuly  20    to 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  i  f  rec. 
June  20     to 


June  30 
May31a 
May31a 

June  30 
June23a 
June23a 

JunelOa 
June  30 
June  30 
Jur.e26a 
June20a 
June  23 
June  30 
JunelSa 
Aug.  6 
July  15 
May31a 
JunelSa 
June 15a 
.TunelSi; 
July     1 


June  22 
Holders 
June  11 
Holders 
Holders 
Holders 
Holders 
Holders 
June  15 
June  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
of  rec. 

to 
of  rec 
of  rec. 
of  rec, 
of  rec, 
of  rec. 

to 
to 

of  ree. 
of  ree. 
of  rec 
of  rec 
of  ree. 
of  ree. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  1 
June20a 
June  14 
JunelSa 
June  5a 
June  20 
.Tunc  20 
June24a 
June  30 
June  30 
JuneHa 
JuneHa 
JunelSa 
May31« 
June  20 
June  20 

J  une  15a 
June  10 
June22a 
June:1  In 
JunelSa 
JunelOa 
JunelOa 
June  IS 
JuneTTfl 
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Name  of  Company. 

Street  and  Electric  Railways  (Concluded). 

Union  Traction,  Philadelphia 

Union  Utilities,  W.  Va..  common  (guar.), 
i  ■nit:'  i  Electric  t  'o  .of  N.J 
United  Trac.  &  Elec,  Providence  (quar.) 
rjtlca  4  Mohawk  Val.  Uy.,  com.  (quar.) 

preferred  (quar  ).. 

Virginia  Hy.  A  Power,  preferred 

Washington  Water  Power,  Spokane  (qvar.) 
Wesl  End  St.  uy  .  Boston,  pref.  (quar.) 
West  India  Elec.  Co.,  Ltd.  (qu.)  (No.  18).. 
West  r<  'in  True.  &  Water  Pow.,  pf.  (qu.) 
West  Philadelphia  I'aswn  ier  Ry.  - .    . 

Banks. 
Chatham  &  Phenix  National  (quar.)..  .. 

Coal  it  Iron  National  (quar.) 

Homestead,  Brooklyn 

Merchants'  National  (No.  218) 

Metropolitan   (quar.) 

Mount  Morris  (quar.)  (No.  50) 

Mutual  

Union  Exchange  National 

Trust  Companies. 
Guaranty  (quar.) 

Extra  

Lawyers'  Title  Ins.  <£-  Tr.  (qu.)  (No.  55). 

Mechanics  ofN.  J.  (quar.)  (No.  52) 

Mutual  Alliance  (quar.) 

Unite!  Stales 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola,  pf.  (qu.) 
Amer.  Agricul.  Chem.,  com.  (qu.)(No.3) 

£&!' referred  (quar.)  (No.  28) 

American  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  uref.  (quar  )  (No.  52) 
Am.  Brake  Shoe  &  Fdy.,  com.  &  pf.  (qu.). 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  39) 

Preferred  (quar.)  (No.  53) 

American  Cigar,  preferred 

American  Express  (quar.) 

Amer.  Gas  &  Elec,  com.  (quar.) 

Preferred  (quar.) 

Am.  Iron  &  Steel  Mfg.,  com.  &  pref.  (qu.) 

Amer.  Locomotive,  pref.  (quar.) 

American  Mfg.  (quar.)  (No    61) 

Amer.  Pipe  &  Construction  (quar.) 

American  Radiator,  common  (quar.) 

Amer. Smelt. &Refg., com.  (quar.)(Nd.35) 
Am  Smelt.  Secur.,  pref.  A  (ou.)  (No.  30) 

Pref.  B  (quar)  (No.  29) 

American  Snutf,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Sugar  Refln.,  com.  &  pfd.  (quar.). 

American  Surety  (quar.)  (No.  92) 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  common  (quar.).. 

Preferred  (quar.) 

Am.  Water-Works  A  Guarantee, pf  .(No.  1) 

Amer.  Woolen,  pref.  (quar.)  (No.  53) 

Baldwin  Locomotive  Works,  common 

Preferred 

Borden's Cond.  Milk,  pref.  (quar. )(  No. 42) 

British-American  Tobacco,  ordinary 

Brooklyn  Union  Gas  (quar.)  (No.  45) 

Extra   

Buckeye  Pipe  Line 

Buffalo  General  Electric  (quar.)  (No.  71) 
Butte  Electric  A  Power,  common  (quar.) . . 

Calumet  &  Hecla  Mining  (quar.) 

Canadian  General  Elec,  Ltd.,  com.  (qu.) 
Canadian  W eslinghouse ,  Ltd .  (qu.)  (No.'SO) 

Canton  Company 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.)- 

Celluloid  Company  (quar .) 

Central  Coal  A  Coke,  common  (quar.) 

Preferred  (quar.) 

Central  Leather,  pref.  (quar.) 

Chesebrough  Manufacturing  (quar.) 

Extra 

Chic.  June.  Rys.&  U.Stk. Yds., com. (qu.) 

Preferred  (quar.) 

Chicago  Telephone  (quar.) 

Cincinnati  Gas  A  Electric  (quar.) 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.) 
Columbus  Lt.,  HI.  A  Pow.,  com.  (quar.).. 

Preferred  (quar.) 

Consolidated  Car  Healing 

Extra 

Consolidated  Gas  (quar.) 

Consumers'  Power,  Mich.,  Dref.  (quar.).. 

Crescent  Pipe  Line  (quar.) 

Crex  Carpet 

Crucible  Steel,  pref.  (quar.)  (No.  35) 

Cuban-American  Sugar,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Diamond  Match  (quar.) 

du  Pont(E.I.)de  Nemours  Pow.,  com.(qu.) 

Common  (extra) 

Preferred  (quar.) 

du  Pont  Internat.  Powder,  pref.  (quar.).. 

Preferred  (extra) 

Eastern  Light  A  Fuel  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar  ) 

Eiec.  Lt.  &  P.  of  Abington,  &c.  (No.  38). 
Equitable  111.  Gas  L.,  Philadelphia,  pref. 
Federal  Mining  &  Smelting,  pref.  (quar.) 
Galena-Signal  Oil,  com.  (quar.) 

Preferred  (quar.) 

General  Chemical,  pref.  (quar.) 

Gen.  Chemical  of  Cal.,  1st  pref.  (quar  ). 

General  Electric  (quar.) 

Goldfield  Consolidated  Mines  (quar.) 

Great  Lakes  Towing,  preferred  (quar.).. 
Guggenheim  Exploration  (quar.)  (No.  38) 

Hart,  Schaffner  A  Marx,  pref.  (quar.) 

Helme  (Geo.  W.)  Co.,  common  (No.  1).. 

Preferred  (quar .) 

Homeslake  Mining  (mthly.)  (No.  451) 

Ingersoll-Rand ,  preferred 

Intercontinental  Rubber,  pref.  (quar.).. 
Internat.  Harvester,  com.  (qu.)  (No.  10) 
International  Silver  (quar.) 

Extra 

Internat.  Smokeless  Pow.&Ch.,com.(qu.) 

Common  (ext ra) 

La  Belle  Iron  Works  (quar.) 

Laclede  Gas  Light,  com.  (quar.) 

Preferred   

Lanston  Monotype  Machine  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  43) 

Lehigh  A  Wilkcs-Barre  Coal 

Liggett  &  Myers  ToDaceo,  pref.  (quar.).. 
Lorillard  (P.)  Co.,  common  (No.  1) 

Preferred  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  28) 

Preferred  (quar.)  (No.  34) 

May  Department  Stores,  pref.  (quar  ) 

Mergenthaler   Linotype  (quar.) 

Extra   

Michigan  Light,  uref.  (quar.).. 
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IX 

k2y2 
2 

IX 
IX 

SI. 50 
3 

1M 
IX 
IX 
IX 
2 
1 

IX 
IX 

elX 
2 

2X 
IX 

$4 

3 

IX 

4 

2 

IX 

IX 

2 

30c. 
IX 
2X 
IX 
2X 
IX 

50c. 
3 

IX 
IX 
1M 
eX 
X 
1 

2X 
IX 
2X 
IX 

3 
S3 .25 
IX 

2X 
IX 
IX 

1 

IX 

2X 

X 

IX 


Win  a 
Payable 


July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
June 
July 

July- 
July 


July 
July 
July 
July 
June 

June 
June 
July 
July 
July 
July 

June 
July 
July 
Julv 
July 
June 
Julv 
July 
July 
July- 
July 
July 
Aug. 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
June 
June 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
June 
July 
July 
July 
July 
July 
July 
June 
July 
June 
June 
June 
July 
July 
June 
June 
June 
July 
July 
July 
July 
July 
July 
July 
June 
June 
June 
June 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 
July 
June 
July 
July 
July 
July 
July 
June 
June 
June 
June 
July 
June 
July 
July 
July 
July 
July 
July 
June 
June 
July 


Books  Closed. 
Days  Inclusive, 


Holders 
rune  21 

Holders 
June  12 
Holders 
Holders 
Holders 
Holders 
June  23 
June  25 
June  12 
Holders 


of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 


June  23      to 
Holders  of  rec. 


June  8a 
June  30 
June29a 
June  16 
June22a 
June22a 
June22a 
JunelSa 
Julv  1 
July  2 
June  16 
JunelSa 

July  1 
June  12 


Holders  of  rec. 
June  16      to 
June  21      to 
Holders  of  rec. 
June  20      to 

Holders  of  rec. 
Holders  of  rec. 
June  16      to 
June  29      to 
June  23      to 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
July   18     to 
Holders  of  ree. 
July     6      to 
Holders  of  rec. 
Holders  of  rec. 
June  22      to 
June    I      to 
June  20      to 
June  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
June  22      to 
Holders  of  rec. 
Holders  of  rec. 
June    6     to 
Holders  of  rec. 
June  16     to 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
June  30      to 


June  25 
June  30 
June  30 
June  22 
June  30 

June29a 
June29a 
July  1 
July  1 
June  30 
June 19a 

June24a 
June  24 
June  24 
July  1 
June21a 
June20a 
JunelSa 
Junella 
Junella 
JunelSa 
May31a 
July  1 
Aug.  1 
June20a 
July  22 
June  15 
Junel5a 
June  29 
June  9 
June  28 
June  28 
JunelSa 
June 15a 
June  la 
June  30 
Junel4a 
JulylOa 
JulylOa 
June  20 
July  7 
Junel8a 
JunelSa 
June  16 
June  13 
June  30 
June  30 
May  15a 
June  20 
June20a 
May  18 
June  30 
July     9 


Name  of  Company . 


Holders  of  ree. 
Holders  of  rec. 
July     2      to 
July     2      to 
Holders  of  rec. 
May  28     to 
May  28      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


June  18 
JuneHa 
July  15 
July  15 
JunelOa 
June  24 
June  24 
Junel2a 
June 12a 
June20a 
June  21 
June 15a 
Junel5a 
JunelSa 


Holders  of  rec. 
Holders  of  rec. 
May  21     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    6     to 
June    6      to 
July   16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    1      to 
June    1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdersof  rec. 
Holders  of  rec. 
June  15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
June  20      to 
Holders  of  rec. 
June  18      to 
June  18     to 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
June    2      to 
June    2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


May  15a 

JuneHa 

June  15 

May31a 

Junel9a 

Junel5a 

June29a 

May31a 

June  15 

June  15 

July  26 

June20a 

June20a 

June  20 

May31a 

May31a 

June22a 

June  8 

Mav24a 

June  20 

June  20 

JunelOa 

June21a 

June  la 

June29a 

Janel5a 

June  18 

June20a 

Junel5a 

JunelSa 

J unci 5a 
June  30 
June25a 
July  1 
July  1 
June20a 
Junc20a 
June  30 
June  16 
June  16 
June  22 
June  20 
Junel2a 
Junel5a 
Juneloa 
JunelSa 
June  8a 
June  8a 
Junel5a 
June  8a 
June  8a 
Junel7a 


Miscellaneous  (Concluded). 

Mortgage-Bond  (quar.) 

Muskogee  Gas  &  El.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  56). 
Nat.  Enamel.  &  Stamping,  pref.  (quar.) 
National  Gas,  ELL.  A  Pow.,  pref.  (quar.) 
National  Lead,  common  (quar.)  (No.  34) 

Preferred  (auar .) 

National  Licorice,  pref.  (quar.)  (No.  40)  _. 

National  Sugar  Refg.,  pref.  (quar.) 

National  Surety  (quar.) 

National  Transit 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telp.  &  Tclg.  (quar.) 

New  York  Transit 

Niagara  Falls  Power  (quar.) 

Niles-Bement-Pond,  com.   (quar.) 

.\ipe Bay  Co.,  pref.  (quar.) 

Nipissing  Mines  Co .  (quar.) 

Extra   

North  American  Company  (quar.) 

Northern  Pipe  Line 

Ohio  OU 

Old  Dominion  SS 

Pabst  Brewing,    pref.  (quar.) 

Phelps,  Dodge  A  Co.,  Inc.  (quar.) 

Extra 

Philadelphia  Electric  (quar.)_ 

Pittsburgh  Plate  Glass,  common  (quar.) 

Pitts.  Term.,W'house  &  Trans,  (mthly.) 

Prairie  Oil  &  Gas-. 

Producers'  Oil  (quar.) _ 

Public  Securities,  preferred. 

Quaker  Oats,  com.  (quar.) 

Preferred     (quar. ) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  19) 

Reynolds  (R.  J.)  Tobacco 

Extra 

Royal  Baking  Powder,  common  (quar.) 

Preferred  (quar.) 

Rubber  Goods  Mfg.,  com.  (quar.) 

Preferred    (quar.)    (No.  53) 

Safety  Car  Heating  &  Ltg.  (quar.) 

St.  Joseph  Stock  Yards  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Securities   Company. 

Sloss-Shefficld  Steel  A  Iron,  pref.  (qu.) 

South  PennOil 

South  Porto  Rico  Sugar,  com.  (quar.).. 

Preferred  (quar.) 

South  West  Pennsylvania  Pipe  Lines 

Standard  Coupler,  common 

Preferred 

Standard  Gas  &  Electric,  pref.  (quar.).. 
Staiudard  Gas  Light ,  common 

Preferred 

Standard  OU  of  Nebraska 

Standard  OU  of  New  Jersey  (quar.) 

Standard  Oil  of  New  York 

Standard  Screw,  common 

Preferred 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  pref.  (quar.). 

Swift  &  Co.  (quar.)  (No.  103) 

Texas  Company  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  53) 

Union  Carbide  (quar.) 

Union  Switch  &  Signal,  com.  &  pref.(qu.) 

United  Fruit  (quar.)  (No.  52) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common    (quar.) 

Preferred  (quar.) 

U.  S.  Cast  Iron  Pipe  A  Fdy.,  pref.  (qu.).. 
U.  S.  Steel  Corp.,  com.  (quar.)  (No.  34). 

United  Utilities,  pref.  (quar.)  (No.  6) 

Utah  Copper  (quar.)  (No.  16) 

Va. -Carolina Chem.,  pref.  (qu.)  (No.  67).. 

Western  Electric  (quar.) 

Western  Union  Telegraph  (quar.)  (No.  173) 
Westinghouse  Air  Brake  (pay.  In  stock). 
Westlnghouse  Air  Brake  (quar.) 

Extra   

Special   .__ _ 

Weyman-Bruton  Co.,  com.  (No.   1) 

Preferred  (quar.) . 

Woman's  Hotel  (No.  10) 

Woolworlh  (F.  W .)  Co.,  pref.  (quar.). 

Yukon  Gold  Co.  (quar.)  (No.  12) 

Railroads  (Steam)  Continued. 


Per 

Cent. 


IX 
IX 
1% 

hi  X 
IX 
X 
IX 
IX 
IX 
3 

75c. 

37HC 

IX 

10 
2 

IX 

1 

5 

2V, 

IX 

5 
81.25 

3 

IX 

2X 

2 
22KC. 

IK 
18Mc 
6 

IX 

2X 
IX 

SI  .25 
IK 
3 
3 
2 

3 

IX 

1 

IX 

2 

IX 

IX 

■  2y2 

IK 

10 

l 

2 

S5 
o 

4 
2 

IK 
3 

10 
$5 
6 
1 
3 

IX 
IX 
IX 
IK 
1 

IK 
I 

2 
3 
2 
2 
2 
IK 

a 

IK 

IK 

75c. 


133  1-3 

2X 

IX 
1 

2K 
IK 
2X 
IX 

7Kc. 


When 
Payable 


June 
June 
July 
July 
July 
June 
June 
June 
July 
July 
June 
June 
June 
July 
July 
June 
July 
July 
July 
July 
July 
June 
July 
June 
June 
June 
June 
July 
June 
June 
June 
July 
July 
Aug. 
June 
June 
July 
July 
July 
June 
June 
Juue 
June 
July 
June 
July 
July- 
July 
June 
July 
July 
July 
June 
June 
June 
June 
June 
June 
June 
June 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
June 
Julv 
June 
July 
July 
July 
July 
July 
July 
July 
June 
July 
June 


30 
15 
15 
1 
1 
29 
15 


Books  Closed. 

Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  11      to 
June  28 
June     8 
May  25 


to 
to 
to 

29  June  25      to 
Holders  cf  rec. 
June  21      to 
June    1      to 
June    8     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  13      to 
Holders  of  rec. 
June  30      to 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
May  26      to 
June  21      to 
June     1     to 
Holders  of  rec. 
Holders  of  rec. 
May  24      to 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec . 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 
May  28     to 
June    8     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  30      to 
Holders  of  ree. 
May  31      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  20      to 
June  20     to 
Holders  of  rec 
June  21      to 
June  21      to 
May  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  19      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    2     to 
June  23      to 
June    8     to 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
June  29     to 
June  2Cd    to 
June  29a"    to 
June  29d    to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15     to 


June  20 
May  31a 
June28a 
July  1 
June  30 
June  12 
May  28 
June  30 
June  17 
June  30 
June  14 
June  11 
JunelSa 
June  15 
July  la 
June  20 
June  25 
July  17 
July  17 
JunelSa 
JunelSa 
June  10 
June  30 
June  15 
Junel7a 
Junel7u 
June  6 
July  1 
June  8 
May3la 
JuneHa 
June  25. 
July  la 
Aug.  la 
June  & 
June  20 
July  5- 
Juue  29 
June  29 
JunelSa- 
JunelSa; 
June Ida 
JunelOa 
Junel4a 
June2-'a 
Junel5« 
July  15 
JunelSa 
June  16 
Junel5a 
JunelSa 
June  15 
June  30 
June  30 
May31a 
June  30 
June  30 
June  20 
May20a 
May31a 
JunelSa 
June 15a 
June22a 
June  30 
June  8 
Junel4a 
June20a 
June20a 
June29a 
June  30 
June  29 
June  25 
June  29 
June  17 
June  17 
July  5 
June  9 
July  1 
June  11 
July  17 
June  22 
June20a 
July  10 
July  10 
July  10 
July  10 
Junel5a 
Junel5a 
June  la 
June 15a 
June  30 


a  Transfer  books  not  closed  for  this  dividend.     6  Less  Income  tax.     d  Correction 
e  On  account  of  accumulated  dividends,     ft  Dividends,  1K%   each,  declared  pay- 
able Sept.  30  and  Dec.  31  1912.     i  Payable  In  stock.      k  Declared  5%,  payable 
2K%  July  15  1912  and  2y2%  Jan.  15  1913.     I  Declared  4%    payable   in  quarterly 
installments,  beginning  July  15. 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing June  8  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  24.2%. 


Clearings  at- 


Canada — 

Montreal   

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec  _. 

Halifax 

Calgary    

Hamilton 

St.  John 

Victoria 

London    

Edmonton 

Regina 

Brandon 

I.ellibridge 

Saskatoon 

Brant  ford    

Moose  Jaw 

Fort  WUllam.. 

Total  Canada 


Week  ending  June  8 . 


1912. 


s 

220,689 
036,484 
573,088 

,199. 137 

7ss,.-ji:j 
,31  1,93-1 
159,791 
731,701 
181,311 
,536,698 
167,361 
,771,3  13 
628,687 
•I20,S9S 
694,912 
609,953 
21;  jim 
571,923 
175.286 
266,522 


1911. 


48,771,470 

42,650,029 

20,629,579 

11,270,640 

3,978,599 

3,001,931 

1,774,602 

3.919,036 

-'.780,912 

1,44 2, 353 

2,513,775 

1,43-1,999 

2.135,758 

1 ,379,069 

654,611 

597,7  15 

1,052,405 

497,106 

797,901 

Not  Include 


184,320,813  148,370,366     4-24.2 


Inc.  or 
Dec. 


% 

+  15.3 

+  12  6 

+43.4 

+  11.3 

+  20.4 

+  10.2 

+  21.7 

+  40.2 

+  14.2 

+  6.5 

+  24.5 

+  23.5 

+  116.7 

+  75.5 

+  6.2 

+  2.4 

+  113.6 

I   15.1 

+  47.3 

d  In  tot 


1910. 


48,376,817 

31,746,884 

16,173,395 

S, 275,035 

3,611,827 

2,984,124 

2,076,211 

+  151,057 

1,793,26; 

1,723,637 

I  ,831,531 

1,537,630 

1.228,754 

1,073,357 

197,063 


;;1. 


1909. 


S 

39,988,859 

29,075,394 

11.175,044 

5,247,393 

3,461,677 

2,697,548 

1,931,624 

1,8S6,179 

1,635,425 

1,477,396 

1.346,483 

I  .266,192 

1,086,334 


126,0S3,589  102,575,549 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  in  New  York.  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 

Shares  Per  cent- 

1,000  Th<.<  Cuban&  Pan-Amei 

p   Co.,prei--_-_-->S113,000 


Per  Cera. 

aland    stock. ._$!  lot. 

nd    Mtge.    &    inc. 

Bonds.  1914  SO 

95  Peoples  Surel    O        10 

40  Remsen  Realty  Oo.   pref. 81  lot. 
100  Nevada-Utah  M   S 

SlOi     b  .     .---. 

■  i  htna  Works S  ;  19 

2  Crematory  Co.  of  N.  Y... -SI  lot. 

150  :  Bklyn $21  lot. 

■ml  cV-  Mtge.Co_$22  lot. 

iltyCo       S3  lot. 

.").")  Itallaa-Amer.  Tr.  Co_$10  rjer  sh. 
50  Builders'  Mtge.  Co -     $1  lot. 


.'.1 50  The  Cuban*  Pan-Am 

Co     Com ) 

Bonds.  Percent. 

Hex.  Nat.  Packing  Co.. 
Ltd..  Temp.  6s,  1931    .§1,000 

10  Hudson  Trust  Co 140% 

5  U.  s.  Electric  Co 0 

7.500  Nalca  Ms.  Co.,  SI  each__S14  lot. 
100  Indian   Harbor   Yacht    (  lub 

2d  5s,  1923.  -    S51 

;  i  Harway  Impt.  Co. ..SI, 000  lot. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


S  per  sh. 

IB  174 

anton.Mass.  85!4 
3  First N'at.Bk  .Newburyp't. Mass.  100 
ankltn  Co.,  Lewiston.  Me  .-105% 

10  M.  Mills 120% 

11  Merrimack  Mfg.  Co.,  com 40 

22  Hamilt  in  Mfg.  Co 86 


Stores.  $  per  sh. 

10  Middlesex  Co  .  common 70 

_•  Imerlcan  Clue  Co.,  pref 147% 

5  Plymouth  Cordage  Co 215 

3  Charlestown    Gas    &    Electric 

Co.,  $50  each 125'.. 

20  Waltham  Watch  Co..  common  28 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Stores. 

7  Farmers'  \-  Mech.  Nat.  Bank-. -144 
10  Girard  Ave.  T.  &  Tr.  Co.,  parSSO  70 


i  Bonds.  Per  cent. 

-  i00  No.  Spgfd.  Wat.  Co.  5s,  1928100 
I  $1,000  Spgfd.  Water  Co.  5s,  1920.100 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares. 

500  Shawnee  &  Iron  Point  Coal  & 
Iron   Co      I 

4  1  Lenoir  (IV.  C.)  Cotton  Mill.LotS4,400 
14  Lykens  Vail.  Constr.  Co-.    ...     2% 
mylklll  &  Dauphin  Tr.  Co.-  $1 

2  Northwestern  Nat.  Bank 390 

vioent  Life  &  Tr.  Co 870 

200  I'liila.  Linotype  Co..  par  SlO.Lot  S3 
12  I3th&15th  Sts.  I'ass.  Ry.  Co.-253 

1  Bank  of  North  America 305 

21  Farmers' &Mech".  Nat    Bank-  -144 

lurth  Sireet  Nat.  Bank 320 

5  Girard  National  Bank .117 

23  Market  Street  National  Bank. .181% 

irth  Penn  Nat.  Bank 120 

12  Commercial  Trust  Co 130 

11  Commonwealth  T.  I.  &  T.  Co .240% 
mtlnental  Equit.  Tr.  Co...   102M 
50  Excelsior  Tr.&S.F.  Co.;  Par$50  55 

:iual  Trust  Co.:  par  850 44 

5  1'enns.  Co.  for  Ins..  &c 052 

5  Phila.  Tr.,  S.D.  &  I.  Co 700 

5  Provident  Life  &  Trust  Co 809 

:;  Heal  Est.  Trust  Co.  pref 95 % 

2  Fire  Asso.  of  Phila.:  par  $50. .358 
27  People's  Nat.  F.  I.  Co.;  par  $25  25 


Shares.  $  per  sh. 

3  Del.  &  Bound  Brook  RR.  Co.  .190 
20  Frankford  &  SouthwarkPass.Ry373 
10  Germantown  Pass.  Ry 113 

4  J.  B.  Stetson  Co.,  com 465-465% 

10  Delong  Hook  &  Eye  Co. . .  100-10!! !  \ 

7  Amer.  Pipe  &  Constr.  Co 90 

10  Amer.  Dredging  Co 195-195'/, 

00  J.  G.  Brill  Co.,  pref 100-100 H 

15  Phila.  Life  Ins.  Co.;  par  810..   10-s 

5  Prudential     Loan     Society    of 

Philadelphia;  par  S10 1 2  l .; 

12  Leader  Supply  Co 110 

10  Enterprise  Mfg.  Co 112 

Bonds.  Percent. 

S000  Schuylkill  &  Dauphin  Traction 
Co.  0s Lot  $16 

§10.000  City  of  Phila.  4s,  1940 101  ^ 

83,100  City  of  Phila.  3'<s.  1932.--   93% 

8700  City  of  Phila.  3%s.  1931 93 % 

55,000  Indianapolis  Nor.  Trac.  Co. 

first  5s.  1932 87% 

8500  Phoenix  Gas  &  Elec.  1st  5s,  '51  60 
81.000  Sppgfd.  Wat.  Co.  5s,  1920..  100 
$2,000  North  Springfield  Water  Co. 

5s,   1928 _ .  .99%-100 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — -The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  June  8.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

00>   omitted. 


Bank  of  N.  Y 
Manhattan  Co 
Mer  :.  i  ■ 

ti.&Metals' 
America  . 

Chemical 

Merchant 
Butch. &  Drov. 

■awich 

Am.  Exchange 

Commerce 

Pacific   

; 

Han     ■  r 

'  ent 
■ 
Market  &  Fult. 
Metropolitan 

tiange 

Imn.&Traders' 

' 

River... 



County 
in-Amer, 

Fifth   A 

D  i-.X'-h 

ala    ... 

Garfield 
Fifth 

Liberty 
N.Y.  P 

Ity    

Iron... 

a,  Bklyn 


Capital.     Surplus 


\vge._ 


Actual  figures 


131.150,0 


June   8. 


$ 

3,775,4 

1,765   ■ 

1,984,7 

8,584,8 

6,21  1,6 

28,390,5 

7,082,9 

520.7 

125,7 

929.0 

4,748,5 

15,770,2 

952,9 

1,204,5 

161 

13,302,0 

1,991,6 

451, 9 

1,830,5 

i  ■■  ..,  6 

7,679,4 
13,036,1 

70.1: 
5.702,1 
2,419,5 

2,052,8 

i 
1,711,0 

709,: 

9,017,:; 

2,205,0 

834,1 

1,057,2 

516.0 

1,041.1 

2,139,7 

2,658,8 

861,1 

457,0 

488,4 

977,8 

1,094,2 


Loans. 
Average. 


$ 

.'I  ,696,0 

33,000,0 

21  ,455,0 

56,278,0 

27,078,0 

193,429,0 

28,188,0 

B.935.,0 

2.125.0 

8,788,0 

43.505,0 

;  :  i     :  i,0 

17,919,0 

l  ,849,0 

77,198,0 

10.741,0 
i,536,0 
11,745,0 
19,958,0 
25,057,0 
85,005,0 

I  .  |  !  I    Q 

■  170,1 

■ 

■  :  I        ,1 

00,198,0 

< 
i      193,0 

12, 755,(1 

1,373,0 

21,707.0 

9,253,0 
15,860,0 
I 

6,050,0 
10,118,0 


Specie. 
Average. 


195,115,7 


L382 ,616,0  307,493.0 


4,401,0 
9,123,0 
4,984,0 

1 1 ,983,0 
1,904,0 

60,431,0 
4,468,0 
1  ,631,0 
193,0 
2,315,0 
9,010,0 

300,0 

421,0 

20,320,0 

5,1  14,0 

2,228,0 

2,909,0 
8,443,0 

2  1,825  0 

3,273,0 

13 
7.411.0 

1,300,0 

■_,.,.,,■,    .. 

2,784,0 
524,0 

3,001.0 

2,104,0 

314,0 

i    ■     ;,n 

■  6  9,0 
5,071,0 
2.574,0 
5,018,0 

■ 

1,171.0 

I 


Legals . 
A verage 


I3S4,I64,0|310,612,0 


775.0 
1,401,0 
1,168,0 
2,039,0 
1,911,0 
8,513,0 
2,119 ,0 

123,0 
07.0 

200,0 

1,785,0 

10,689,0 

644,0 
1,694,0 

152,0 

624,0 
1,186,0 

1,021,0 

6  D  19,0 
2,205,0 
2,158,0 

121.0 
1,900,0 

165,0 
2,220,0 
2,892,0 

680.0 

220.0 

l  ,122,0 

253,0 

S  16.0 

16,0 

547,0 

1,857,0 
268  o 

2,200,0 
733,0 
346,0 
358,0 

1,059,0 


Net  Depos- 
its, Aver. 


76,828,0 
76,623,0 


$ 
19,834,0 
3S.500.0 
22,056,0 
54,825,0 
27,220,0 
211,420,0 
25. 1(17,0 
7,086,0 

10,004,0 
43,184  0 

I     I 

L8,  I  0,0 

2,089,0 

90,018,0 

22,001,0 

12,573,0 

9,557,0 

'."    ... 

58,21  1.0 

88",984,0 

1.712,0 
35,073,0 

104,520,0 

40,173,0 

1 
4,132.0 
100,754,0 
15.028,0 

0,327,0 
15,725,0 

9,50  !  0 

3,487.0 
12,718,0 

4,900,0 
29,420,0 
24,275,0 
l 1,155,0 
21.300.0 
15,438,0 

6  '  1,0 
10,430.0 

1,677,0 
i  138,490,0 


Re- 
serve. 


% 

26.0 
27.3 
27.1 
25.5 
25.0 
32.0 
20.1 
24.7 
25.0 
25.1 
25.0 
25.8 

■ 
25.1 
27.4 
28.3 
20.1 
27.0 
25.3 
26.3 
24.8 

2  5  s 
20.3 
25.0 
25.4 
24.6 
25  6 

24.0 
25.8 

1 

■    ■ 

1 

25.4 

24.7 

24  J 

:  I  5 
20.0 
20.3 
26.1 
25.2 
20,1 
27.1 
! 
25.1 

26.9 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing 
House  amounted  to  $40,906,000,  and,  according  to  actual  figures  were  $47,063,000. 


DETAILED  RETURNS  OF  TRUST  COMPANIES. 


Trust  Cos. 
00s  m 


Brooklyn 

Bankers  

U.  s.Mtg.  &T. 

Astor  ._ 

Tit.  Guar.  &T. 

Guaranty 

Fidelity 

LawyersT.I.&T 
Colum.-Knick. 

Standard    

People's   

New  York 

Franklin 

Lincoln  

Metropolitan.. 
Broadway 

Totals,  Avge.  . 


Surplus 


2,420,2 

14,376,4 

4,504,5 

1.220,5 

11.870,4 

23,064,5 

1.278,0 

0.201.0 

7,000,0 

1,377,9 

1.725,7 

11,031,3 

1,316,4 

557 ,5 

0,147,8 

559,9 


Actual  figures 


95,321,6 


June   8. 


Loans. 
Average. 


20.015.0 

152.540.0 

18.355,0 

20,009,0 

35,793.0 

168,004,0 

7,645,0 

19,430.0 

30,232.0 

10,843.0 

17,311,0 

16,997,0 

10,657.0 

U  ,318,0 

25.553,0 

8,805,0 


639,57  1,0 


658,607,0 


Specie. 
Average 


$ 

■ 

17.131,0 

4,288,0 

2,380,0 

1,642,0 

15,646,0 

700,0 
1.228.0 
3. 355.1 
2,343,0 
1,938,0 
5.100,0 
1,050,1! 
1.421,0 
2,685,0 

982,0 

63.683,0 


67,239,0 


Legals. 

Average 


446.0 

09,0 
153,0 

29,0 

1,641,0 

1.20S.0 

232,0 

972,0 

714.0 

26,0 
487,0 
1 07 .0 
310,0 
221,0 

14,0 
360,0 

7,448.0 


7,436,0 


On  Dep 
wilhC.H 
Banks. 


% 
1,874,0 

12,021,0 
4,936,0 
2,031,0 
2,405,0 

14,605,0 
789,0 
1,581,0 
2,513,0 
1.098.0 
2,325,0 
3,620,0 
980,0 
1,181,0 
2,607,0 
1,052,0 


56,824,0 


64,307,0 


Net 
Deposits 

A verage . 


S 

11.157,0 
114,580.0 
.31,002,0 
10,373,0 
22,307,0 
111,798,0 

5,900,0 
14,865,0 
22,325,0 
15,316,0 
16,050,0 
32,648,0 

8,537.0 
10,709,0 
17.849,0 

8,700,0 


403,812,0 


478,424,0 


Reserve. 


% 
15.1  +  17.6 
15.0+10.0 
15.0+13.3 
14.7+10.0 
14.7+  9.0 
15.1  +  11.5 
15.8  +  10.6 
14.8+  9.5 
18.3  +  10.0 
15.4+10.0 
15.1  +  12.3 

16.1  +  10.0 
16.0+10.1 

15.2  + 
15.1  +  12.7 

15.3  +  10.6 


15.3  +  10.9 


15.6+11.8 


NOTE. — The  returns  of  the  Columbia-Knickerbocker  Tr.  Co.  increase  the  totals 
by  amounts  representing  the  Knickerbocker  Tr.  Co.,  which  was  not  previously  a 
member.  The  figures  for  the  Columbia-Knickerbocker,  as  compared  with  those  for 
the  Columbia  last  week,  show  the  following  increases:  Surplus,  $5,050,000:  loans 
S9 ,043,000:  specie,  81,507,000:  legal  tenders,  S664.000;  deposits  with  Clearing-House 
banks,  81.159.000:  net  deposits,  810,055,000. 

The  capital  ol  the  trust  companies  is  as  follows:  Brooklvn,  Sl.000,000;  Bankers 
$10,000,000;  United  States  Mortgage  .t  Trust,  §2,000,000;  Astor.  $1,250,000:  Title 
Guarantee  &  Trust,  §4,375.000;  Guaranty,  S5.000.000:  Fidelity,  $1,000,000; 
Lawyers'  Title  Insurance  &  Trust,  §4.000,000:  Columbia-Knickerbocker,  $2,000- 
000;  Standard,  SI, 000,000;  People's.  81,000,000:  New  York,  $3,000,000:  Franklin 
$1,000,000;  Lincoln,  81.000,000:  Metropolitan,  §2,000,000;  Broadway,  $1,000,000 
total,  8  40,025,000. 


SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 

Week 
ending 
June  8. 

Capital. 

Surplus . 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  CM. 

Banks. 

Net 

Deposits 

Averages. 

Banks 

Trust  cos. 

S 
131,150,0 

40,G25,0 

$ 

195,115,7 

95,321,6 

$ 
1,382,616,0 

639,573,0 

$ 

307,493.0 

63,683,0 

S 
70.828,0 
7,448,0 

$ 
5~6,~8~2¥,6 

$ 

1.433,677,0 

403,842,0 

Total  .. 

Actual. 
Banks  ... 
Trust  cos 

171,775,0 

290,437,3 

2.022.189,0 

1  ,384,164,0 
658,607,0 

371,176,0 

310,042,0 
07,239,0 

84,276,0 

76,023,0 
7,43G,0 

56,824,0 
64,307,6 

1,8972519,0 

1,438,490,0 

478,424,0 

Total  -. 





2,042,771,0 

i77.881,0 

84,059,0 

64,307.0 

1,916,914,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  8. 


Capital  as  i  f  March  21.  . 

Surplus  as  of  March  21 .  _ 

Loans  and  investments. 
Change  from  last  week 


Specie    

Change  from  last  week. 

Legal-tenders  &  bk.  notes 
i 'hang-'  from  last  week. 


Deposits    

Change  from  last  week. 


Reserve  on  deposits 

Change  fro;n  last  week 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks 

in 
Greater  .V.  ¥ 


22,387,400 

38,73.', 700 

295,370,100 
+  1,046.100 

53,481.000 
+684,300 

23,555.200 
+  123.100 

348,198,800 
+  691,200 

97,517,000 
—324,400 


29.1' 


Trust  Cos 

in 

Greater  N.Y. 


$ 
59,756,000 

170,770.700 

1,198,021.400 
—10,178,300 

123.449,100 
—2,283.700 

11,220,800 
—219.200 

1,310,947,700 
—1,598,700 

143.140,300 
—775,300 

10.4% 
10.3% 


Stale  Banks 

outside  of 

Greater  N.  Y 


S 
9.605,100 

12,085,744 

107,728,200 
+  745,100 


113.358,700 

+  850,400 

21,969,700 
—158,200 

20.5% 
20.9% 


Trust  Cos. 

outside  of 

Greater  N.  Y 


9,525.000 

12,095,489 

165,666,300 
+  156.300 


175,440,300 
+  1,523,600 

25,415,800 
+  896,900 

15.5  , 
15 ,2 


Increase  over  last  week. 


Decrease  from  last  week. 


Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  compan  es  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  it  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  in  trust 
for  it  by  any  public  department. 

Trust  Cos. Stale  Banks- 
Reserve  Required  for  Trust  Companies                     Total          Of         Total  Of 
and  State  Banks .                                         Reserve     which     Reserve       which 

Location —  Required .  in  Cash .  Required .  in  Cash . 

Manhattan    Borough 15% 

Brooklvn  Borough  (without  branches  In  Manhat.)  15% 
Other  Boroughs  (without  branches  In  Manhattan)  15% 
Brooklyn  Borough,  with  branches  in  Manhattan. .15% 

Other  Boroughs,  with  branches  in  Manhattan 15% 

t  -it  i  is  of  the  first  and  second  class 10% 

i  111  le    ol  the  third  class  and  villages 10% 

Elsewhere  In  State  — 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 


15% 

25% 

1  '■ 

10% 

2055 

10% 

15% 

7H% 

15% 

20% 

20Tc 

15% 

15% 

5% 





3% 





IS? 


695 
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trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES 


Week  ended  June  8- 


lNat.  Banks! 
Capital   } April  18  and} 

(State  Banks | 
Surplus  J  March  21 J 

Loans  and  Investments 
Change  from  last  week 

Deposits _ 

Change  from  last  week 

Specie   

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:   cash  In  vault 
Ratio  to  deposits 

Trust  cos.:  cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bk=.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25%) .. 
Trust  cos.(ahovel5%) 

Total 

Change  from  last  week 

%  of  cash  reserves  of  tr 

Cash  In  vault 

Cash  on  dep.wlthbks 

Total 


Clear. -House 
Members. 

AclualFigurcs 


171,775,000 

290,437,300 

2,042.771,000 
+  26,345,000 

1,916.914.000 
+  22.414,000 

377,881,000 
+  9,737,000 

84,059,000 
—809,000 

387,265.000 
26.92% 

74,675,000 

461.940,000 
+8,928,000 


61,307,000 
+  1,907,000 


526,247.000 
+  10,895,000 


27,642.500 
2,911,400 

30,553.900 
+  5,047,800 

ust  cos. 

15.00% 
11.84% 


27.44% 


Clear. -House 
Members . 
Average. 


171.775,000 

290,437,300 

2,022.189.000 
+  11,209,000 

1.897.519.000 
+9,655,000 

371.176.000 
+  2,117.000 

84,276.000 
—143,000 

384,321,000 
26.80% 

71,131,000 

455,452,000 
+  1,974,000 


56,824.000 
—5,933,000 


512.276.000 
—3,95".  000 


25,901,750 
1,554,700 


27,456,450 
—735,150 


15.33% 

10.91'; 


20.24'-, 


State  Banks  & 
Trust  Cos.  Not 
in  C.-H.  Aver. 


20,068,400 

82,647,800 

612,468.000 
—32,101,300 

<z6 16, 658 ,700 
—34,878,800 

63,460,300 
— 4,239,900 

S10.794.600 
—650,700 

12,914,500 
14.36% 

61.340,400 

74,254,900 
—4,890,600 


20,116,400 
+  956,500 


91.371,300 
—3,934,100 


15.35% 
1.20% 


16.55% 


Total  of  all 
Banks  &Trvst 
Cos.  Average. 


8 

197,843,400 

373,085,100 

2,634,657.000 
—20,892,300 

2,514,177,700 

—25.223,800 

434,036,300 
—2,122,900 

95,070,000 
—793,700 

397,235,500 

132.471,11)0 

529,706,900 
—2,916,000 


76,940,400 
1.976,500 


606,647.300 
—7,893,100 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

n  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City":  with  this  Item  Included, 
deposits  amounted  to  $710,070,900,  a  decrease  of  $21,029,400  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both 
for  the  average  and  the  actual  figures,     b  Includes  bank  ntoes. 

The  averages  of  the  New  York  City  Clearing- 'Touse  banks 
and  trust  companies,,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  8,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


New    York    City. 
Manhattan  and  Bronx. 

Aetna  National 

Washington  Heights. 

Battery  Park  Nat 

Century 

Colonial    

Columbia 

Fidelity 

Mount  Morris 

Mutual 

New  Nether)  and 

Twenty-third  Ward.. 
Yorkville   

Brooklyn. 

Broadway • 

First  National 

Manufacturers'  Nat.. 

Mechanics' 

National   City. 

North  Side 

?g3i  Jersey  City. 

First  National 

Hudson  County  Nat.. 

Third  National 

Sfl        Hoboken. 

First  National 

Second  National 


Totals  June  8 

Totals  June  1... 

Totals  May  25... 
ma 


Loans, 

Legal 

On 

Disc'ts 

Tender 

Deposit 

Capi- 

Sur- 

and 

Specie. 

and 

with 

tal. 

plus. 

Invest- 

Bank 

C.-II. 

ments. 

Notes. 

Banks. 

S 

$' 

$ 

$ 

S 

$ 

500,0 

525,6 

2,925,0 

460,0 

66.0 

100.0 

318,0 

1,520.0 

155,0 

'  ',  0 

200.0 

111,4 

1 ,436,0 

336,0 

1S0.0 

500,0 

511,5 

5,320,0 

31,0 

1 ,068 ,0 

i  ,104,0 

100,0 

501 ,5 

0.120,0 

898,0 

45  1,0 

XX  1.0 

300.0 

799,9 

0.7SO.O 

661,1 

,,  ■  i 

595  Q 

200,0 

171,4 

1,039,0 

49,0 

126,0 

259.0 

3  10,7 

2 ,003 ,0 

451,0 

50.0 

363,0 

200.0 

402,4 

4,391,0 

505,0 

319.0 

■ 

200,0 

286,8 

2,978,0 

329,0 

109.0 

132.0 

200,0 

72,3 

1,873,0 

248,0 

95,0 

241,0 

100,0 

507,3 

4,369,0 

66,0 

772,0 

658,0 

200.0 

544,0 

3,285,0 

417,0 

120.0 

350,0 

300,0 

602,8 

3,560,0 

272,0 

109,0 

422,0 

252.0 

871,4 

5,964,0 

391,0 

174,0 

780,0 

1  .000.(1 

862.0 

10,959.0 

255,0 

1,875,0 

1,868.0 

300,0 

575,2 

3,876,0 

508 ,0 

129.0 

860,0 

200,0 

159,0 

2.22'.l.(t 

198,0 

105,0 

400,0 

1,319,6 

5,095,0 

281,0 

449,8 

1 

250.0 

7.84,4 

3,357.0 

178,0 

9  :  0 

1  ,    o 

200.0 

422,0 

1.O0I. II 

115,0 

132,0 

491,0 

220,0 

010.5 

3.795.0 

211.0 

13  o 

137,0 

125,0 

288,6 

3,091,0 

194.0 

39,0 

133,1 

0,797,0 

i  i  691  ,3 

8S  ,769,0 

7,209,0 

7,341,0 

12,81     0 

6,797,0 

ll,'691,3 

88,708.0 

7,201,0 

6,99  ..i 

i  1,1     1,1 

6,797,0 

11, 091. 3 

88,388,0 

7,320,0 

J  366,0 

13,2(   v 

Net 
Deposlis . 


$ 
2.431.0 

1.5X1.0 

I    143,0 

5  305,0 

6  B  6  0 
7,532,0 

1,746,0 

2.72  1.0 

;  si.o.o 

3,221,0 
2,704,0 
5,452,0 
I  .  :,  ,  0 
3,890,0 
2,244,0 

I       :  I    0 

I  ,699  0 
l   183,0 


,  ,i 
84,112,0 
84,178,0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures .  


Banks. 


Boston. 

Apr.    20 

Apr.    27 

May      4_ 

May    11 

May    18 

May    25 

June     1 

June     8 

Philadelphia. 

Apr.    20 

Apr.    27 

May      4 

Mav    11 

May    18 

May    25 

June     1 

June     8 


Capital 

and 
Surplus 


41.575,0 
41.575,0 
41,575.0 
41.575.0 
41,575.0 
41,575.0 
41.575,0 
41,575,0 

80,623,2 
80,623.2 
80,623.2 
80,623,2 
80,623,2 
80,623,2 
80.623,2 
80,623.2 


Loans. 


224 

224 
221 
225 
227 
223 
224 
232 


s 

164,0 
672,0 
248,0 
273,0 
823 ,0 
271,0 
818.0 
641,0 


387,884,0 
388.707,0 
389,800.0 
191.639,0 
190,943.0 
390,678.0 
391.429.0 
391,567,0 


Specie. 


$ 

,781 
,504 
,994 
693 
,797 
,365 
,781 
,024 


Legals . 


8 
-1,335.0 
1.291,0 
4,203,0 
4.234,0 
4.100.0 
4,211,0 
4,422.0 
4,020,0 


102,136,0 
101,634,0 
101,968,0 
100,662,0 
102.904,0 

99,197,0 
96.558.0 

96,355,0 


270,845,0 
270,566,0 
268,810.0 
266,357,0 
270.708,0 
263,636,0 
262. 53!), 0 
277,022,0 

133.781,0 
431.093.0 
133.251.0 
432.167,0 
445.524,0 
137,370,0 
439,365,0 
436,562,0 


Circu- 
lation . 


8.044.0 
8,032.0 
8.146.0 
8,287,0 
8,296,0 
8,290.0 
8.266.0 
8,252.0 

15.083.0 
15.074,0 
15,053,0 
15,086,0 
15,062,0 
15.088.0 
15.077.0 
15.084,0 


Clearing* 


182,164,6 
187,369.2 
174.866,1 
159.721,9 
177,628.9 
154,346,8 
129,127,2 
177,547,4 

156,382.1 
147,051,3 
180,646.6 
142,306,9 
155.070,7 
140,106.6 
132.611.8 
161,931,7 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  8787.000  on  June  8    against  S787.000  on  June  1. 

t  "Deposits"  now  Include  the  Item  of  "Exchanges  for  Clearing  House,"  which  was 
not  previously  embraced  In  the  total.  "Exchanges  for  Clearing  House"  were  re- 
ported on  June  8  as  §15,116,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  8;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise. 

Total 

Since  January  1 

Dry  Goods 

General  Merchandise- 
Total  23  weeks 


1912. 


1911. 


82. 562. 087 i 
16,701,676! 


82,311,451 
16,381,231 


819,263,7631  818,692,682 

S64. 762 .9781  864,033,131 
390.084,589  327,370,910 


8454,817,567,8391,404,047 


1910. 


815,773,967 

S72, 267,3 16 
355,713,837 


8427,981,153 


1909 


S2 ,74 1,604 
12,670,702 


815,412,306 

877.252,205 
313,090,208 


8390,342,413 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  8  and  from  Jan.  1  to  date: 


EXPORTS  FROM 

NEW   YORK. 

1912. 

1911. 

1910. 

1909. 

816,171,289 
365,999,733 

818,753,628 
331,500,925 

812,454,580 
270,889,581 

812,855,076 

Previously  reported . . 



206,088,277 

Total  23  weeks 

8382,171,022 

8350,254,553 

8283,344,161 

8278,943,353 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  8 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS   AND   IMPORTS   OF  SPECIE   AT   NEW   YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  J  an. 1 

Week. 

88,052 

180,595 

31,361 

8,195 

Since  Janl 

Great    Britain 

§12,030.487 

15 

683 ,575 

8,829,077 
50,383 

85,164 

France   

439,382 

Germany               

West  Indies 

S8.000 
29,750 

127  357 

Mexico   

South  America-    

All  other  countries.    .    .      

6,630. 9  19 

1,159,769 

762.768 

Total  1912   . 

837,750 
24,825 
55,745 

-1,177,715 
01,200 

821,593,537 

'.'.020,481 

44,211.008 

819.474.104 
5.020,811 

62,808 

25,349 
072,030 

8228,803 

275,417 

64,818 

S471 
137,324 

1...    'o 

89.134,379 

Total  1911.. 

5.516.441 

Total  1910 

5,568,382 

Silver. 
Great  Britain 

S3 .329 
2,538 

15,335 

West  Indies 

1,500 

13,767 

2,669,979 

400 

1,6.  ■ 
619,8  '  ' 

Total  1912 

Total  1911 

81.240.815 
1,138  200 

.     Oi 

823,255,708 
21.700,092 
19,1  13.010 

8187,557 

,  : :    174 

3,463 
:  0  12,651 

Total  1910.-    

i,se 

Of    the  above  imports  for  the  week   in  1912,  SI, 300  were 
American  gold   coin  and   $224  American  silver  coin. 


Bauhino  and  Jtlna.u..ci; 


■ 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks.  Serol- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE   PLACE— NEW   YORK. 
Chicago,  III.     Boston,  Mass.     Albany.  N.  Y. 

Members  New  York  Slock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities. 
14  WALL  STREET  THE   ROOKERY  35  CONGRESS    STREET 
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Banted  @*t£jeit& 

Wall  Street,  Friday  Night,  June  14  1912 

The  Money  Market  ard  Financial  Situation. — A  glance  at 
the  record  of  Stock  Exchange  operations  this  week  reveals 
a  state  of  general  indifference  thereto  such  as  is  rarely  seen 
at  this  season,  and  suggests  a  late  summer  holiday  period  when 
;  v  one  who  can  escape  from  the  city  has  done  so.  Not 
only  has  the  volume  of  business  been  exceptionally  small, 
but  the  movement  of  prices  irregular  and  in  some  cases  illogi- 
cal  as  well   as  unaccountable. 

A  broad  view  of  the  situation  as  a  whole  shows  an  im- 
proved condition  of  affairs  which  usually  have  an  influence 
upon  the  security  markets.  The  most  important  of  these  is 
increasing  probability  that  President  Taft  will  be  nominated 
for  re-election  at  the  National  Convention  next  week.  Next 
in  order  of  significance  is,  undoubtedly,  the  crop  situation. 
This,  as  is  well  known,  has  substantially  improved  since  the 
Government  report  of  June  1st  was  issued.  It  is  reported, 
moreover,  that  the  yield  of  winter-wheat,  harvesting  of 
which  is  progressing  satisfactorily  in  certain  sections,  is  not 
as  meagre  as  had  been  expected.  Reports  as  to  conditions  in 
the  iron  and  steel  industry  continue  to  be  of  the  same  cheerful 
tenor  as  of  late, and  oneof  the  encouraging  features  of  the 
increased  activity  there  is  the  fact  that  a  considerable  per- 
centage of  that  increase  is  received,  directly  or  indirectly  from 
the    railroads. 

The  Imperial  Bank  of  Germany  reported  early  in  the  week 
a  reduction  of  its  discount  rate  from  5  to  4*^  per  cent  and 
the  Bank  of  England  shows  in  its  weekly  statement  a  slightly 
larger  percentage  of  reserve  than  last  week.  The  latter  is, 
however,  somewhat  below  the  average  for  a  series  of  years 
and  German  bankers  are  bidding  for  loans  in  this  market 
at  higher  rates  than  here  prevail. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2@3%.  To-day's  rates  on  call  were  2^@3%. 
Commercial  paper  quoted  at  3%@4%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names 
and  4@4J^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £403,923  and  the  percent- 
age of  reserve  to  liabilities  was  49.57,  against  48.44  last  week. 
The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
May  9.  The  Bank  of  France  shows  an  increase  of  7,025,000 
francs  gold  and  a  decrease  of  2,400,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE   BANKS. 
(Not  including  Trust  Companies.) 


1912. 

Averages  for 

week  ending 

June  8. 

Differences 

from 

previous  week. 

1911. 

Averages  for 

week  ending 

June  10. 

1910. 
Averages  for 

week  ending 
June  11. 

Capital 

S 

131,150.000 

195,115,700 

1,382,616,000 

46,066.000 

1,433,677,000 

307.493.000 

70,828,000 

384,321,000 
358,419,250 

S 

S 

134,150,000 

200,234,400 

1,352.413,500 

45,496,800 

1,406,330.000 

315,508,800 

74,913,900 

390.422.700 
351,582,500 

S 
130,350,000 

Surplus - 

185,325,600 

Loans  and  discounts 

Circulation  . 

Inc.   11,079,000 
Dec.        193.000 
Inc.   12,609,000 
Inc.     2,287,000 
Dec.        732,000 

Inc.      1,555,000 
Inc.     3,152,250 

1,192.120,800 
48,129,400 

Net  deposits 

Specie _ 

Legal-tenders 

Reserve  held       

1.184,276,900 

250,525,900 

68,643,100 

319,169,000 

25%  of  deposits 

296,009,225 

Surplus  reserve  _   . 

25,901,750 

Dec.     1.597,250 

38,840,200 

23,099,775 

Note. — The  Clearing  House  now  Issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  Issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — The  market  for  sterling  exchange  re- 
mained quiet  but  as  a  rule  firm  throughout  the  week. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  for 
60-day  and  4  88  for  sight.  To-day's  actual  rates  for  sterling  exchange  were 
4  8450@4  8460  for  60  days,  4  8720@4  8725  for  cheques  and  4  8745@4  8750 
for  cables.  Commercial  on  banks  4  83  54  @4  84  %  and  documents  for  pay- 
ment 4  8354@48454-  Cotton  for  payment  4  84@4845f  and  grain  for 
payment  4  84  54@4  85. 

Posted  rates  for  sterling  exchange,  as  quoted  by  a  representative  house, 
were  not  changed  during  the  week  from  4  85  for  60  days  and  4  88  for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 
1-16@5  20  less  1-32  for  long  and  5  17  54  less  3-32 @ 5  17  54  less  1-16  for 
short.  Germany  bankers'  marks  were  94  11-16@94  %  for  long  and  95  5-16 
@95  5-16  plus  1-32  for  short.  Amsterdam  bankers'  guilders  were  40  33 @ 
40  35  for  short. 

Exchange  at  Paris  on  London,  25f.  24c;  week's  range,  25f.  24  ><c.  high 
and  25f.  23  He.  low.  Exchange  at  Berlin  on  London,  20m.  45pf.;  week's 
range,  20m.  45  54pf.  high  and  20m.  43  %pt.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling.  Actual —       Sixty  Days. 
High  for  the  week. ..4  8465 
Low  for  the  week 4  8445 

Paris  Bankers'  Francs — 
High  for  the  week... 5  20  less  1-32 
Low  for  the  week 5  20  % 

Germany  Bankers'  Marks — 

High  for  the  week 94  % 

Low  for  the  week 94% 

Amsterdam  Bankers'  Guilders — 
High  for  the  week...  40  15 
Low  for  the  week 40  12 


Cheques . 
872  5 
:  8715 

i  17  34  less  1-16 
18  54  plus  1-64 

95%  less  1-32 
95  54  plus  1-64 


Cables. 
4  8750 

4  8735 

5  17  54 

5  17  54  less 


3-64 


95  7-16  less  1-32 
95  5-16  plus  1-64 


40  35  40  40 

40  32  40  37 

Domestic  exchange. — Chicago,  15c.  per  $1,000  premium.  Boston,  par. 
St.  Louis,  30e.  per  SI, 000  premium  bid  and  40c.  asked.  New  Orleans, 
commercial,  par;  bank,  SI  premium.  San  Francisco,  20c.  per  $1,000 
premium.  Savannah,  buying,  3-16%  discount;  selling,  par.  St.  Paul, 
40c.  per  81,000  premium.  Montreal,  15  %c.  discount.  Charleston,  buy- 
lag,  par;  selling,  1-10%  premium.     Minneapolis,  50c.  per  .$1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $40,000  New  York  4s,  1961,  at  101,  $5,000 


New  York  Canal  4s,  1961,  at  101  y4,  $1,000  New  York  4s 
1958,  at  100J^,  and  $36,000  Virginia  6s  deferred  trust 
receipts  at   47  to  47 y^. 

The  market  for  railway  and  industrial  bonds  shows  in- 
creasing dulness,  the  transactions  at  the  Exchange  averaging 
well  below  $2,000,000,  par  value,  per  day,  or  the  smallest  in 
many  months.  Fluctuations  have  been  unusually  narrow 
and  15  out  of  20  net  changes  are  to  a  fractionally  lower  level. 

United  States  Bonds. — Sales  of  Gove(nment  bonds  at  the 
Board  are  limited  to  $10,000  4s  reg.  at  114%  and  $5,500, 
Panama  3s  at  101%  to  101%.  The  following  arc  the 
daily  closing  quotations;  for  yearly  range  see  third  page  fol- 
lowing. 


/■.'.' ■ 

Pi      id 


:'.-.  I '130 registered  Q     Jan 

2s,  1930 coupon !q — Jan 

3s,  1908-18 registeredlQ— Feb 

3s,  1908-18 coupon  Q—  Feb 

4s,  1925 registereclQ     Feb 

4s,  1925 coupon  Q—  Feb 

2s,  1936. Panama  Canal  regis  ,Q — Feb 
3s,  1901. Panama  Canal  eoup  Q— Mch 


June 

June 

June 

8 
♦100% 

10 

11 

'1001. 

'  10054 



nooy4 

♦10054 

1    '-      : 

no2y4 

*  102  34 

'!(!->', 

♦10254 

*  10254 

1  L4J4 

114'., 

♦114'i 

nun 

♦114J4 

♦11454 

♦10054 

♦100'j 

♦100H 

♦10154 

♦10154 

101J4 

June 
12 


♦10054 
♦1003  i 
♦102 
♦102 
♦  114 
♦114  , 
♦1005-'. 

10154 


June 
13 


♦10054 
♦10054 
'  102 
'102 

114 

114 

100V< 

101% 


Jum 
14 

♦100  ii 
>10Qi  . 
♦102 
♦102 
♦114 
♦114 
•100' . 
♦10154 


*  This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — Limited  transactions 
and  narrow,  unimportant  changes  in  quotations  were  the 
prominent  characteristics  of  stock  market  operations  through- 
out the  week  until  to-day.  Except  for  a  slight  reactionary 
tendency  which  began  on  Wednesday,  the  market  has  been 
continuously  soft.  To-day  it  was  notably  weak  on  the  most 
urgent  selling  that  has  occurred  of  late.  Reading  leads  the 
list  in  a  loss  of  6%  points.  Lehigh  Valley  is  down  over 4 
and  a  considerable  list  of  other  important  issues  is  from  2  to 
4  points  lower   than  last   week. 

Liggett  &  Myers  and  General  Electric  are  exceptional  in 
an  advance  of  1%  and  1  %  points,  respectively,  and  American 
Sugar  Refining,  Beet  Sugar  and  U.  S.  Industrial  Alcohal 
are  fractionally  higher. 

For  daily  volume  of  business  see  page  1620. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week  ending  June  14. 

for 

Week. 

Lowest.            HighMt. 

Lowest.        Highest. 

Allls-Chal  rects  1st  paid. 

20C 

2 

June  13 

254 

June  £ 

154 

May 

2% 

Mav 

Pref  rects  1  st  paid 

400 

ok 

June  13 

5X4 

JunelS 

5 

May 

6 

Mav 

American  Cities     . 

110 

Ml, 

Junel4 

31?4 

Junel4 

31?4 

June 

315i 

June 

125 
50 

81:s 

i'.r. 

Junel4 
Junel.3 

81% 

Junel4 

June 13 

8154 
69% 

June 
June 

M7- 
78 

June 

Amer  Teleg  &  hable 

Jan 

Amer  Tobacco  pref  rects 

200 

109 

JunelO 

109 

JunelC 

102 

Jan 

109 

June 

Batoplias  Mining 

100 

si  H 

June  8 

S 1   ., 

June  h 

%% 

Mch 

S2"s 

Apr 

Buffalo  Roch  &  Pittsb.. 

100 

112 

Junel4 

112 

Junel-1 

105 

Janhl2 

June 

Can  Pac  subs  2d  paid... 

9 

255 

JunelO 

255 

JunelO 

222  V, 

Feb  259 

June 

Ce.it.  &  So.  Amer.  Teleg. 

10 

119    , 

Junel4 

119% 

Junel4 

11554 

Janil21  '.. 

Jan 

Comstock  Tunnel .. 

10C 

10c. 

June  8 

10c. 

June  8 

10c. 

Aprj    16c- 

Feb 

Consolidation  Coal 

10C 

102 

Junel2 

102 

JunelS 

102 

Junell  02 

June 

General  Chemical 

185 

140% 

Junel2 

140', 

Junel2 

128 

Janil40', 

June 

330 

1 ,400 

111 

178 

Junell 
June  8 

111 

194  ', 

Junell 
JunelO 

10654 
155 

Mchllll 

May  1 94  i , 

Feb 

G  W  Helme  . 

Lackawanna  Steel 

200 

35 

Junell 

35 

Junell 

29 

Men 

35  V, 

June 

Long  Island 

1,000 

50  H 

Junel3 

52J4 

Junel3 

43  H 

Feb 

52  V, 

June 

M  Rumely,  preferred 

400 

101 

Junel4 

101% 

Junel4 

101 

MayllOlJi 

May 

N  Y  Chic  &  St  L  2d  prel 

100 

86 

June 12 

86 

Junel2 

86 

June 

90 

Jan 

Pittsburgh  Steel ,  pref.  _ . 

10C 

101 5* 

Junel4 

wiy. 

Junel4 

101 

Feb 

1035a 

June 

Quicksilver  Mining,  pref 

30C 

7  a 

JunelO 

»H 

Junel4 

'Hi 

Fet. 

12  M 

Maj 

Rutland,  preferred 

100 

58 

Junel3 

58 

Junel3 

50 

Jan 

65 

Jan 

Sloss-Sheff.  S.  &  I.,  pref. 

200 

100 

Junel4 

ioo  y, 

Junel4 

90 

Feb 

105 

Apr 

Standard  Milling 

1 ,395 

27  % 

JunelO 

29  54 

Junel4 

1054 

Jan 

29  N 

Juno 

Preferred . 

1,460 

62J4 

JunelO 

6354 

Junel2 

53 

Jan 

63'  . 

June 

U  S  Industrial  Alcohol 

4,710 

3M.. 

June  8 

41 

JunelO 

20 

Jan 

41 

June 

Preferred      .        

1,500 

102U 

JunelO 

103  54 

JunelO 

95 

Jan  104 

Apr 

Virginia  Iron,  C  &  C 

100 

58  H 

Junel3 

58  '4 

June  13 

54 

Mch    90 

Jan 

Vulcan  Detlnning 

10C 

23 

Juneil 

23 

Junell 

15 

Jau1  27  U 

Feb 

Weyman-Brutou 

30 

203 

Junell 

203 

Junell 

170 

Jan  203 

June 

Outside  Market. —  While  trading  on  the  "curb"  this  week 
in  special  issues  was  active,  the  general  list  quieted  down 
considerably.  The  undertone  continued  good,  though  small 
losses  in  prices  were  the  rule.  United  Cigar  Stores  continued 
prominent  and  after  a  loss  of  7  points  to  236  sol  d  up  to  246, 
the  closing  figure  to-day  being  243.  Amer.  Water  Works 
&  Guarantee  pref.  from  99  weakened  to  98 y%  and  finished 
to-day  at  98 y%.  British- Amer.  Tobacco  moved  up  from 
27343  to  283^  and  reacted  to  27 '%.  B.  F.  Goodrich  com.  lost 
almost  a  point  to  81.  The  preferred  dropped  from  108%  to 
108,  recovered  to  109  and  ends  the  week  at  108%.  Havana 
Tobacco  com.  advanced  from  7%  to  10,  fell  to  6J^  and  re- 
covered finally  to  8.  The  preferred  sold  up  6  points  to  20 
and  back  to  14.  Lehigh  Valley  Coal  Sales  was  traded  in  at 
245  and  240.  Loose- Wiles  Biscuit  com.  lost  a  point  to  363^- 
The  preferred  was  also  down  a  point  to  102,  but  sold  back 
to  103.  MacAndrews  &  Forbes,  after  an  early  rise  of  10 
points  to  195,  receded  to  182,  and  moved  upward  again, 
resting  finally  at  189.  Porto  Rican-Amer.  Tobacco  ad- 
vanced from  283  to  290  and  reacted  to  275,  selling  subse- 
quently at  280.  R.  J.  Reynolds  Co.  dropped  from  237  to 
233  and  sold  up  to  241.  Standard  Oil  of  N.  J.  lost  about 
3  points  to  280,  but  moved  back  to  283.  Bonds  were  dull. 
Western  Pacific  5s  were  conspicuous  for  an  advance  from 
83%  to  85%)  the  close  to-day  being  at  84%.  Copper  issues 
were  quiet,  though  prices  held  fairly  well.  Braden  Copper 
rose  from  7  to  7%,  went  off  to  6%  and  closed  to-day  at  7. 
British  Columbia  sold  down  from  6  to  5%  and  back  to  6. 
Giroux  weakened  from  5%  to  5%.  Greene-Cananea,  after 
an  early  advance  from  1034  to  10%?,  fell  to  9y$  and  ends  the 
week  at  10. 

Outside  quotations  will  be  found  on  page  1620. 
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OCCUPYING    TWO    L'AKKS 

Hor  record  of  sales  durinc  the  week  of  stocks  usually  inactive,  see   preceding  page- 


STOCKS— HIGHEST    -4.VD    LOWEST    SALE    PRICES. 


Saturday 

J;:nr  S 


1071s  107V;     1068.1 


If 
J::r.c  ID 


»103Vs   10333 
*1401->  1-111 
L08»4  1083] 
*S71>    88 
89'8    S934 
-    205      205- 
»37;">      395 
771-     778s 
*17l-     1S1-. 
*3312    35 
10134  lOSVi 

♦  1411"  113 
13512  13612 

"*234   "V 
♦  61  •»       7I4 
*5H"    57 
*10UVs  105 
*16734  16934 
*540      550 
*20        21 
■      3512    36 
*9        1012 

♦  18        22 
3438     34S; 

♦52  527} 
*41«4  423., 
1331"  1333. 
*4134  4214 
1203.!  127 

2OI4     201' 
♦08I4     5834 
♦12        13 
♦25       30 
+24%    251" 

5S34     5834 

♦  15  1734 
*381>  398s 
17434  175I4 
159      1591.1 

♦136      137 

§1978       197; 

♦44        49 

♦  140Vj  141 
♦152      154 

1     +8534  87 

281"  281" 

6034  61 

3658  373j 

♦  64  70 
3IV4  311/ 

119      1191" 

♦  134      1351' 
♦371"     38 

,       885g    885s 
♦46        501" 
11134  1113J 
♦85       91 
♦59       64 
11934  120 

'     124      124 
10712  107V 

♦  110      117' 
171V3  1713. 

!    *88  90 

♦97  991' 

2438  2512 

,      5034  51 

.    *2234  25 

,    *6H2  65 

♦361>  38 

I       331"  3378 

76  7612 

;    *2512  26 

5512  553j 

!     11018  11038 

28l2  28l2 

!    *74  74I4 

♦2312  2414 

,    +39  3934 
♦7         8 

I3I4  1312 

3012  31 

♦1071"  108 

1691s  1701s 

90  90 

♦30  3012 

60  60 

♦4712  50 
♦7I4       712 

18  18 

5814  58I4 

♦78  8H2 
734      734 

I    +23  25 

♦1112  121? 

1    +5178  55 


10314 

I  l-hll.. 

IO8I2 
♦8712 
18784 
264' 

*370 
77-r's 

♦  17Vi 
*3312 
10358 

*14H" 
1347g 
*180 
♦278 
♦  7 
♦53 

♦  100's 

♦  1673. 
♦540 

20 

341" 

♦9 

♦  18 
341" 
5214 

♦42 
13334 

41?4 
126R8 

2OI4 

58 

♦  12 
♦25 
♦25 
♦5S 

♦  15 
*3S1" 
173  " 
1581" 

§137 


1073s 

ld.'ii. 
141  " 
109 

88 

89 
265 
395 

78 

181" 

351; 

105 
113 
135 
191 
3Vs 
734 

57 
101 
1691-. 
550 

20 

35S' 

101" 

21 

35V 

521 . 

423j 
134 

42V 
127  ' 

20I4 

581' 

13 

35 

251  ■ 

603; 

178.. 

395. 
1753S 
15834 
137 


45 
1=140 
♦  152 
♦8534 

28 

♦  6012 
3612 

♦  65 
♦3  H8 
11834 

♦134 
3712 
*8812 
♦46 
lllVi 


45 
14H£ 
154 

87 

288g 

62 

3714 

70 

3H-> 
119 
1351" 

371" 

89 

501- 
HIS* 


Tuesday 

June  1 1 


I  ill,!.; 

10312 

13934 
107-1: 
*S7l-. 

87*4 
2621> 
♦370 

773S 

♦  171" 
33  " 

102 
141 
135 

♦  ISO 

♦212 

♦  61" 

♦53  " 

♦  1001s 
I68I4 

♦540 
19s8 
35I4 
♦9 

♦  18 
34 
52I4 
42 

13234 
4078 

1261" 
1958 
57I4 

♦  12 
♦25 

2434 

58 
*!."> 

3812 
17Us 
1561" 
M35 


1067; 
1031' 
1401" 
Hi   1 

88" 

89 
264 
395 

781} 

181 

33 

10334 
142 
13512 
195 
3 
7 

57 
105 
168U 
550 

195} 

35I4 

101" 

21 

343. 

523} 

42 
13314 

4II4 
127 

20 

5SVj 

13 

30 

25 

58 

175x 

381' 
1731- 
158 
137 


14078 
152 

♦  8534 
27I4 
60 
36 

♦  65 
3014 

1173.1 
133 

3712 

89 
♦46 
111 


1407; 

154 

87 

28 

60 

367} 

70 

3Hs 
1183.; 
1351' 

371" 

89  ~ 

501' 
11134 


♦205 
♦34 
21o 
8&38 
6H2 
♦100 
74 
♦IOOI4 
'  *95i2 
♦135l2 
3614 
11858 
5934 
§11912 
♦53l2 
♦9438 
♦212 
1  . 


220 
1V8 
212 
8678 
6112 
1011- 
75 
101 
9614 

3678 
11918 

5934 
11912 

5414 
9714 
220 


11934 
12334 

♦  107 
♦110 

I69I4 

♦88 

♦97 

2434 

50Vs 
♦2234 
♦6H2 
♦36 

3334 
♦75 
♦25I4 

551 2 
HOlg 

281" 
§7414 
♦2334 

39 

♦7 

14 

32 

♦  105 
169 

9014 

3012 

*5914 

♦4712 

638 

1634 

58 
♦7714 
712 
♦22 

♦  1U2 
♦52 

♦205 

«2 
♦  134 
8578 

♦  6012 
100 

74U 

♦  100 
♦9512 
13712 

36 
11834 

5978 
12018 

535g 
♦9438 
♦212 


I20I4 
I24I4 
10812 
117 

1723; 

90 
99 
25 

5012 

25 

65 

38 

3334 

7612 

2614 

5534 
1105} 

2878 

74I4 

2412 

3912 
8 

1478 

32 
108 
I7OI4 

9OI4 

3012 

60 

51 
71s 

1818 

58 

81 
712 

25 

13 


220 
1 

218 

867} 

62 
1011" 

7534 
101 

9614 

371s 
11934 

597} 
1201} 

5358 

9714 
220 


119l8 
12314 

♦  1071" 

♦  110 
10534 

88 
97 
2312 
4834 

♦2212 

♦6H2 

♦30 
33 
76 
25 
5478 

109 
2814 
7312 
23?4 
3812 
♦  6-34 

♦  1312 
+30 

♦  105 
16734 

9018 
♦30 
♦59I4 

♦  4712 

61 2 
1634 

57l8 
♦77 

♦7 
♦22 

♦  111" 
53lJ 

♦205 
♦34 
+212 
84% 
61 
*100 
73 
10012 
♦951" 
13712 
33 
1161s 
15  81 2 
*116 
53 
♦9438 
♦210 


1195} 

12334 

109 

117 

1695} 

88 

97 

241 

50 

25 

65 

38 

3378 

7614 

251 

551 
1103} 

2812 

74 

24 

381" 
7'2 

15 

325} 
108 
1691" 

90^ 

3034 

60 

501" 
67} 

1738 

573S 

81 
8 

25 

13 

531; 

220 
1 

8*5-7s 

61 
1011' 

75 
1001' 

9614 

363} 
11734 

59 
1181; 

5312 

98 
220 


Wednesday 
June  12 


1061" 
1031" 
H40 
*10778 

♦  871" 
8SI4 

2633a 

♦370  " 

7734 

♦  I7I4 
♦33U 
10212 

*1401" 

*13514 

+  180 

*2!-> 

GU 

♦  53 
101 

U071" 
♦540 

*191-> 

+35 
♦81" 

♦  18 
3418 

♦52 

54134 

133 

♦40-3, 

12&34 

20 

571" 

♦  11 
♦25 
♦24 
♦58 
♦15 
♦38 
17134 
157 
135S8 

♦  18 
♦44 

1=140 
U52 
♦8534 
♦27I4 
560 
361" 
♦6434 
♦3014 
11734 
13473 
+37 
89 
+46 
1111" 
88" 
60 
11912 
12312 

♦  1071" 
+  110 

16678 
88 

♦95 
2412 
4934 
2312 

♦  6H2 
*3612 

3334 

76 

25Vs 

55 
10938 

2814 
*735g 
♦23I4 
♦38 

*614 
*13l2 
+25 

♦  105 
16812 
59014 
♦291" 

59U 

♦  4712 

67S 
I7I4 

♦57 

♦77 
♦7 

♦22 

♦  1112 
♦5212 

♦205 
34 
♦21 2 
85 
61 
§10012 
7414 
5101 
♦9512 
13712 
3358 
II6I4 
59 
*11614 
♦5212 
+9438 
+210 


106 
10384 
141 
1081 

88 

8834 
266 
395 

77'} 

173, 

35 
10312 
142 
137 
195 
3 
612 

57 
101 
1681" 
550 

201' 

37  ' 

10V- 

21 

34V. 

527, 

413, 
133-V 

411- 
1263.. 

20V 

575; 

13 
30 
2514 
60 

1734 
395j 

1725. 
1571 
135:-; 


1411. 
154 
8634 

28 

60 

37 

70 

31 
118 
1347c 

38 

89 

501- 
11134 

88 

60 
11934 
12334 
10834 
117 
1675} 

88 

981? 

247t 

4934 

2434 

66 

38 

34 

77 

253S 

55I4 
10912 

283} 

74I4 

24 

39 
712 

15 

32 
108 
169U 

9OI4 

3034 

59I4 

5012 
7 

1712 

58 

81 
8 

25 

13 

55 

220 
34 

10 

86 

61 
10012 

75 
101 

9614 

3514 
11712 

59 
119 

54 

98 
220 


Thursday 

June  13 


1061-.- 

no3u 

♦140  " 
*  1077s 

♦  871" 
8838 

20514 
5375 
7712 
17 
♦33 
103 
WII4 
♦135 
5193 
2-3g 

♦  0 
♦53 

♦lOO's 
*16712 
♦540 

♦  191" 
♦34 

♦  9 

♦  18 
3H4 

♦5214 

4134 
13338 

411" 
127 

20 

57I2 
*11 
+25 
+24 

59 
♦15 
♦38 
1723a 
1571S 
1=135 


1063. 

1033 

1  1! 
1081 

88 

S87s 
266I4 
375 

771" 

171} 

341 
1033} 
141V 
136U 
193 
238 
6t2 

57 
105 
169 
550 

20 

36 
934 

21 

34!- 

521- 

4134 
13358 

411- 

1-7; 

205s 

5S12 

13 

30 

251" 

59 

173. 

393j 
1733s 
15734 
137 


♦141 

*152 
♦8534 
♦2714 
*591" 
3  684 
+6434 
53058 
118 

+  134 
+37 

8938 
♦46 

ill's 


14214 
154 

87 

28 

611£ 

367} 

70 

305} 
HSlj 
1351j 

38 

893} 

5012 
H2I4 


11912 
12314 
10734 

♦  110 
16738 
♦87'g 
♦95U 

25 
5OI4 

♦23 

♦6H2 
3612 
3334 
7618 
2434 
54U 

10978 
2838 
73'8 

+2314 

♦38 
♦6I4 

♦  14 
♦28 

♦  105 
168'8 

9018 
♦291" 

59's 

♦47l2 

7>8 

171S 
♦57 
♦77 
7 

22 

♦  1U2 
♦5212 

♦205 

*34 

♦212 

8558 

♦6012 

♦  100 

75 

♦  10012 
♦9512 
13978 

3334 
11612 

59 
IISI4 

52 

9678 
♦210 


1191 
124 
108 
117 
I68I4 

89 

9814 

25 

5014 

25 

66 

361" 

3334 

77 

25 

547s 
1097} 

283} 

74 

24 

39 
712 

1434 

3258 
106 
16912 

9OI4 

3078 

591g 

501" 
718' 

1718 

58 

805g 
7 

22 

12U 

55 

220 

1 

10 

861} 

62 
10112 

7558 
101 

9614 
13978 

3434 
117 

59 
II8I4 

53 

9678 
220 


Friday 
June  14 


1  (  ..-,7,; 

510338 
140 
10734 

♦  871" 
8734 

26414 
*370 

765S 

17 

33 

10212 

14058 

I35I4 

►  180 

212 

♦6 
♦53 
M00<8 
168 
540 
+  1912 
♦3412 

♦8-34 
520 

34 

5238 

415s 
13212 

4034 
12612 

19-34 

57I4 

♦  11 
*24 

25!2 

59 

15 

♦38 

17018 

150!4 

n3314 


1 0634 
103% 
111 
1081} 

88 

89 
266 
390 

77 

17V, 

33 
1033} 
141 
1351" 
193 
212 
612 

57 
105 
168 
540 

201  ■: 

361" 
934 

20 

3-15} 

5238 

42 
1331" 

;  ■ 
12 

-"'1 
5734 

13 

28 

2512 

59 

15 

39Vi 
1731j 
1571} 
137 


Sales  0, 

the 
Week 
Shares 


12,105 

95  £ 

91.' 

3,40( 

301 

29,780 

23,200 

(50 

4,420 

400 

400 

27,525 

500 

2,810 

77 

200 

100 


100 
400 
100 
200 
1,000 


2B 

17.251 

800 

41' 

10,315 

1,550 

1,900 

4.765 

5,200 


140 
♦152 
♦8512 

♦2714 
♦59l2 

3612 
♦  64 

3078 
11758 
13418 

34 
♦8834 
+46 
11H2 


140-54 
154 

87 

28 

62 

371} 

67 

31 
1183} 
1341} 

3618 

8934 

501  j 
11134 


11834 
123Vs 
10714 

♦  110 
16414 
♦8778 
♦96 

2412 
4958 

♦23 

♦63 
36 

♦33 
7534 
2434 
54l8 

10834 
28 
7334 

♦2314 

♦38 
♦612 

♦  14 

♦28 

♦  105 
16678 

90 
♦30Vs 

58l2 

♦471" 

658 

1612 

5713 
♦77 

678 
+20 

1112 
55212 

♦205 

*34 

♦212 

8378 

6078 

"7418 

101 

+9512 

141 

3234 
116 

5834 

♦  118 

5178 
+96 
+210 


1195} 

1235} 

10712 

117 

I68I4 

89 

9814 

25I4 

50 

25 

66 

3612 

34 

7618 

2434 

5458 
1095} 

283} 

74 

24 

39 
7 

15 

3258 
109 
169 

901,' 

303; 

581 

5012 
718 

171} 

5718 

81 
67} 

24 

1U2 

5212 

220 

1 

10 

855} 
6078 

"7584 

101 

9614 
141 

3454 
11712 

5914 
1187} 

52 

98 
220 


500 

40C 

150 

IOC 

86,200 

5,30-0 

302 

1(1 

100 

400 


2,60( 

56! 

12,10! 


1.255 
5,900 

280 
4,250 

400 


4,300 

100 

100 

8,100 

9,050 

800 


348,400 

772 

300 

8,800 

3,300 

300 


700 
2,100 
2,925 
1,800 
6,800 
7,400 
4,450 
1,908 
200 
400 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


1,200 
300 


90,250 

1,910 

100 

600 

'  Vioo 

7,600 
1,100 


300 
100 
100 
160 


100 

300 

104,185 

450 

10 

51,300 

225 


300 

49,750 

7,975 

2,000 

155 
1,300 

110 


Railroads 

Atch  Topeka  <Ss  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR-. 

Baltimore  ft  Ohio 
Do     pref 

Brooklyn  Kapld  Transit. 

C  Canadian    Pacific 
entral  of  New  Jersey 

Chesapeake  ft  Ohio 

Chlo  Gt  West  trust  cits. 

Do  pref  trust  ctfs 

Chicago  Mllw  &  St  Paul . 

Do    pref 

Chicago  ft  North  Western 

Do    pref 

Chic  Un  Trao  ctfs  strapd 

Do  pref  ctfs  stmpd 

Cleve  Cln  Chic  ft  St  L.__ 

Do    pref 

Delaware  &  Hudson 
elaware  Lack  ft  West. 

Denver  &  Rio  Grande 

Do    pre/ 

Duluth  So  Shore  ft  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

rilinols    Central 

I  nterboro-Metrop  v  t  ctfs 

Do     pref.. __ 

Iowa  Centra! 

Do  preferred 

Kansas  City  Southern.. 
Do       preferred 

Jake  Erie  &  Western.. 
-i     Do  preferred 

LehlTh  Valley 

Louisville    &    Nashville.. 

Manhattan    Elevated.. 
Inneapolls  ft  St  Louis 

Do     preferred 

Minn  St  P  ft  S  S  Marie.  .  _ 

Do     preferred 

Do      leased  line  ctfs 

Mo  Kansas  ft  Texas 

Do     preferred 

Missouri    Pacific 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred 

N  Y  Central  ft  Hudson.. 
N  Y  N  H  ft  Hartford... 
N  Y  Ontario  ft  Western. 

N  Y  State  Railways 

Norfolk  Southern 

Norfolk   ft  Western 

Do  adlustment    pref.. 
Nor  Ohio  Trac  ft  Light.. 

Northern    Pacific 

Pennsylvania 

Pittsb  Cln  Chic  ft  St  L... 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rook  Island  Company 

Do    preferred 

St  Louis  ft  San  Fran 
Do  1st  preferred. 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Texas  ft  Pacific 

A  hlrd  Ave  New ... 

Toledo  Railways  ft  Lt 

Toledo  St  L  ft  Western.. 

Do     preferred 

Twin  City  Rapid  Translt. 

Union  Pacific 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  ft  Power. 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Do     preferred 

Wheeling  ft  Lake  Erie 

Do  1st   preferred 

Do  2d  preferred 

Wisconsin   Central 

Industrial  .^Miscellaneous 

Adams   Express 
ills-Chalmers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem 

Do   pref 

American  Beet  Sugar 

Do   pref 

Am  Brake  Shoe  &  Fdry. 

Do     pref 

American  Can 

Do    pref 

American  Car  ft  Foundry 

Do    pref 

American  Cotton  Oil 

Do    pref 

American   Express 


Range  since  January  1. 
On  basis  0/  lU'J-sfiare  lots. 


Lowest. 


103U  Feb 
1013.s  Jan 
1331}  Jan  1 
rl0H4  Feb 
8734  Apr  2 
76-34  Jan 
220i2  Mch 
305     Jan 
OSI4  Feb 
17     May.J 

33  May 
102     J'nel 
1405}  J'ne  1 
134"8  J'ne  1 
190     May  4 

U8  Feb  10 

4     Men  21 

6412Mch28 

59578  Feb  24 

167    Jan  10 

540    Jan  16 

ls7s  May 23 

34i"  May2S 

812Mch   4 

16      Mrh    S 

30Vi  Jan  15 

50Vs  Feb    3 

40     Feb    3 

126     Jan  15 

30     Jan  31 

12o"s  May  y 

103s  Jan    3 

533}  Jan    3 

10i2  Feb    8 

24     Men  15 

2212  May2S 

56     May.".; 

Ill"  Jan  26 

30  " Jan    s 

15578  Feb    5 

14978  Feb     1 

135     Jan    2 

1934  J'ne  7 

540     Feb  26 

129     Feb    3 

14714  Feb     1 

801"  May21 

2014  May31 

5738  May.':: 

35i>  May2.. 

63     May  17 

28     Apr    1 

IOGI4  Jan     9 

134i8  J'ne  14 

34  J'nel; 
8678  J'ne  1 
46l8  Feb  29 

1 10734  Feb    1 

88    J'neL 

56     Men  11 

1153}  Jan  15 

122i2  Jan    9 

98i2  Jan    2 

108i2  Jan    2 

148Vs  Jan  11 

88    J'ne  11 

94     Jan  11 

221"  May31 

48    Jan    3 

2134  May 22 

61    May  10 

351"  Mayjl 

2934  Jan  22 

68i2Jan  17 

2434  May29 

5038  Apr  16 

105i2  Feb    1 

26i2  Jan  31 

68l4  Feb    4 

20i2  Jan    3 

3534  May  7 

3  Jan  15 
1234Mch  4 
28    J'ne 

104l2  Jan 

160     Feb 

J'ne 

J'ne 

Jan 

Jan 

Jan 

16i2  J'ne  14 

5534  Jan    « 

75     Jan    9 

4  Jan  10 
11     Jan    3 

6  Jan  19 
48     Feb    5 


90 
30 
58 
41 
6 


5191 

12 
21" 

60  " 

581 2 
IOOV4 

53 

97 

9112 
130 

IU4 

9058 

49 
115 

4512 

95 
200 


Men  12 
Men  20 
J'ne  4 
Feb  1 
Feb  27 
Apr  15 
Feb  26 
Apr  3 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb  14 
Jan  19 
Jan  19 
Feb    2 


Hl'8 

2134 

02 

15 

30 

29!  < 

655S 

18 

49 
18534 
163 
138-3 


[Honest. 


110-38  Apr  I- 
10414  Feb  10 
1131"  Apr  <■ 
11178  Apr  30 

91  Ja"n  23 
ooi8  May27 

270     May  it. 

395     Apr  29 

813g  Apr  11 

2012  Apr    8 

39I2Apr    fc 

1 12-34  Apr    (? 

146    Jan    2 

145     Anr  26 

198     Men  26 

378  Apr  IS 

10V)  Apr  IS 

621"  Apr  23 

10U"  Apr  17 

175l2  Feb    6 

569     Jan  2'J 

24     Mch27 

40l4  Jan  2-1 

113.  May  10 

23     Mavl-j 

::.';,  Apr  11 

577_  Apr  1 1 

48     Apr  1 1 

13534  Apr    Si 

4  3     May20 

Jan  'J.i 

Mel)  21 

Men  20 

Jan    4 

Jan    <. 

Men  2.: 

Men  25 

Apr  24 

May  21 

Jan  15 

Apr    9 

,  Men  13 

27i2Jan  23 

557     Jan   15 

144-3;  MAyl5 

1547s  May  15 

§88  }  Jan  17 

3158Mch29 

66     Apr  17 

47-34  Mch27 

71     Jan    4 

3ti78  Jan  20 

12H"  Apr  25 

14214  Apr    1 

4138  Apr  12 

9  j-34  Apr  20 

55     May  2 

II4I4  Apr    3 

92  Feb  17 
67i8  Apr  H 

12558  Apr    6 

126I4  May  2 

IIOI4  May20 

117     Feb  20 

17914  Apr  29 

9314  Apr  29 

l'Jllo  Apr  29 

301 2  Apr    8 

5958  Apr    9 

29l2Mch26 

6912  Jan  23 

4334  Apr  1 1 

345g  Apr    2 

7718  Apr    8 

2712Apr    4 

56i"  j'ne  7 

11512  Apr    8 

3H8Apr    9 

7612Mch28 

2614  Apr    2 

4934  Jan    9 

1058  Apr  16 

1(J38  Mch27 

36     Apr    8 

109     Mayl6 

17558  Apr    9 

9358  Feb  27 

3714  Feb  14 

651"  Feb  14 

50     Apr    2 

934  Mayli 

2278Apr  9 
6414  Men  25 
81  Apr  6 
914  Mob  13 
2578  Apr  18 
14  Men  13 
67l2  Apr    8 


521712  Apr  18 

3     Mch30 

8     Jan    2 

88     J'no   6 

6358  Men  22 

IOII4  Men 20 

76     Alayll 

J'ne  14 

Apr  23 

J'ne  11 

Mayll 

Mayll 

61-3S  Apr    9 

120     May  21 

57i  1  May  :'. 

9914  Feb  13 

5225     Apr  11 


101 

98 
141 

43 
1211" 


Range   lor   Frevious 
Year  1911. 


Loicest. 


9';7s    Sep 

loo-V|  Jan 

117     Jan 

08l2  Sep 

S512  Aug 

72     Sep 

1955a  Jan 

260      Aug 

6S38  Sep 

17     Sep 

35l2  Dec 

10534  Oct 

141     Sep 

I38i8  Sep 

191     Nov 

15«  Sep 

434  Sep 

48is  Sep 

94i4J'ly 

159i2  Sep 

505     Sep 

175s  Dec 

363.,  Dec 

9     Nov 

171s  Dec 

*7i4  Jan 

■I  0 '•}  .1  a  n 

35     Jan 

119     Sep 

:':>"i  Dec 

1 32     Jan 

13i8  Sep 

3.1  I;   Sep 

15     May 

2  <     Apr 

20I4  Sep 

on2  Sep 

10     Sep 

25     Sep 

151     Sep 

136i2Sep 

13H4  Sep 

2H2  Apr 

35     Met 

1 124-34  Sep 

140     Nov 

S7i2  J'ly 

27  "  Sep 

0234  Sep 

33I4  Sep 

60     Aug 

25'}  Aug 

r9978  Sep 

12078  Sep 

37-34  Sep 


4514 
99-34 
8534 
39l2 

H03j 

ll834 

90l8 
10218 
134 

88 

901" 

223, 

4334 

23 

69 

37 

24 

5934 


Oct 
Sep 
Apr 
Jan 
Sep 
Sep 
Sep 
Sep 
Sep 
Men 
Sep 
Sep 
Dec 
Dec 
Sep 
Sep 
Jan 
Jan 


104i2  Sep 

2434  Sep 

6II4  Jan 

1978  Dec 

31     Nov 

4     Nov 

12     Dec 

3478  Dec 

104     Sep 

153l2Sep 

89     Sep 

28i2Sep 

52     Sep 

37     Sep 

584  Dec 

1414  Dec 

4878  Apr 

75    Jan 

212  Sep 

7    Sep 

3     Aug 

48     Sep 


§198 
Us 

65g 

4434 
44-3.1 
99l2 
3914 
9212 
87 

12212 
878 
77 
4238 

113 

4158 
92 
201 


Nov 
Dec 
Dec 
Sep 
Sep 
Oct 
Jan 
Jan 
Sep 
Oct 
Jan 
Jan 
Sep 
Oct 
Nov 
Nov 
Sep 


Highest. 


11G5S  J'no 
1051"  J'na 
139I4  Nov 
109V;  J'ly 

91    Jan 

8433  J'ly 

247     J'ly 

320     Dec 

8G34  Feb 

15i4  J'no 

4914  Feb 

133i2  Feb 

155i2  Feb 

150i"  j'na 

209     Jan 

338  Feb 

714  Feb 

60     Jan 

93     Feb 

17178  j'na 

570     Nov 

35     Feb 

74     Feb 

lo'g  Men 

a0is  Men 

8  }  J'ly 

61!4  J'ly 

'    :  Jiy 

149     J'ne 

6334  Feb 

11.     J'ly 

2l;38  Feb 

50i8  J'ly 

22     Sep 

42     Sep 

373}  J'ne 

6J34  J'no 

17     Nov 

40    Jan 

18672  Dec 

160-34  Nov 

142i2  Jan 

42l2  Sep 

081 2  Sep 

1521.J  Mcli 

160     Men 

U9'-2  Mcll 

38is  j'ne 

70     Oct 

63  Feb 
723}  Jan 
383s  Feb 
115i2  Feb 
15US  Feb 
467S  J  ly 


60 
lllVi 

9H4 

5534 
1377s 
130i8 
100 
112 
16I7g 

92 
101 

34-38 

6858 

27 

6914 

4912 

34 

72 


Men 

Nov 

J'na 

Nov 

J'na 

Feb 

Jan 

Fab 

J'na 

J'ly 

May 

J'no 

J'no 

Oct 

J'ly 

J'ly 

Feb 

J'no 


12638 
3338 
7514 
30U 
41 

8I4 
2434 
537g 

111 

19238 
96 
49 
76Vj 
45 
1838 
4038 
66 
88I4 
6I4 
1758 

8 
7218 

§245 
934 
34 
7158 
6312 

105 
5934 

101 
97 

138 
12I2 
9318 
5814 

120 
6238 

10512 
5255 


J'no 
J'ly 
J'ly 
Fab 
Deo 
Jan 
Feb 
Jan 
Feb 
J'ly 
J'ly 

Feb 
Men 
Apr 
Feb 
Fab 

J'ly 
J'ly 

Fab 
Fab 
Feb 
May 

Apr 

May 

Fab 

J'ne 

Deo 

Deo 

Oot 

Oct 

Feb 

Feb 

May 

Deo 

J'ly 

May 

Feb 

Feb 

Jan 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  H_. 
Amer  Exch. 
Battery  Pk. 

BoweryU 

Bronx  Borol 
Bronx  Nat. 
Bryant  Pk  \ 
Butch  ft  Ur 
Century  H_. 
Chase 


Bid 

ASK 

200 

207 

620 

630 

237 

243 

125 

130 

400 

300 

175 

180 

150 

155 

130 

140 

6230 

675 



Banks 

ChatftPhenix 
Uneisea  fc-xl 
Chemical  .. 
Citizens'  Cti 

City 

Coal  ft  Iron 
Colonial  1|.. 
Columbia  1). 
Commerce  . 
Corn  Ex  1|.. 
liast  River. 
Fidelity  \\.. 


But 

Ask 

1821 

1871 

6150 

440 

450 

180 

185 

4171; 

425 

155 

160 

425 

335 

350 

tl99 

T1997, 

320 

100 

115 

165 

175 

Banks 

Bid 

Ask 

Fifth  AveH. 

1400 

filth    

300 

325 

first 

1000 

Fourth 

200 

205 

Garlield 

275 

290 

Germ-Am    1! 

140 

uerm'n  ExH 

425 

440 

Germania  1|. 

525 

540 

Gotham 

155 

165 

Greenwich  H 

250 

Hanover 

675 

---. 

Banks 

Harrlman .. 
imp  &  Trad 
Irving  N  Ex 
Liberty.... 

Lincoln 

Jaaiiattaii* 
vlark't&Ful 
viech&Met's 
Mercantile  . 
vierch  Exch 
Merchants'. 


But 

Ask 

290 

565 

575 

230 

590 

010 

375 

385 

340 

3471. 

250 

2571 

t265 

175 

180 

1621" 

1671;. 

185 

Banks 
Metropolis  1 
Metropol  'a\ 
Mt  alorrtaU. 

Mutual  t| 

Nassau 

New  Ncth.1 
NewYorkCo 
New    York. 

I'aciflcil 

Hark 

People's  H__ 


BlJ 

As* 

375 

385 

191 

198 

250 

260 

288 

2921- 

200 

205 

220 

875 

340 

350 

255 

265 

370 

375 

240 

250 

Banks 

Bid 

Hrod  Exch  \ 

170 

ttcserve  „_ 

90 

leaboard  .. 

415 

->ecoud 

375 

iecurkyl .. 

135 

•  Iiermau.. 

135 

->tate  H 

250 

i3d  Wardl). 

175 

Union   F,xc. 

162 

vVash  H'ts  1 

275 

.Vest  Side  11 

Vorkvllie  %. 

600 

AtM 

175 

4"o"o" 
145 

2Y5" 

168* 

6"50*' 


"  Bid  and  asked  prices:  no  sales  were  made  on  this  day.     t  Ex-rlghts.     i  Less  than  100  shares.     1!  State  banks,     a  Kx-dlvldend  and  rlgiits.     0  Mew  Btoolt, 
tSale  at  StocS  Exchange  or  at  auction  this  week,     h  First  Installment  paid,     n  Sold  at  private  sale  at  this  price.     »  Ex-dlvldend.     I  Full  paid. 
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STOCKS— HIGHEST    .4 .YD    Z,Oiri?S7'    SALE    PRICES 


Saturday 
June  S 


*5% 
*24 
•26 

14-% 

3S 
42% 
*1061-> 
15 
58% 

85-5.! 

1075s 

165 
•103 
♦  102 

*35 

130 

122 

1453.1 

295 
*107 

1053S 

*27% 

♦91 

*36 
44% 
*120% 


53. 
261 
263 
151. 

421 
108 
15 
58?;; 
U0 

107.% 
1693.1 
10S 

37 

122 
14S7{ 

2981; 

109 

105% 
29U 
92% 
37  ' 

443.; 

122 


107% 
37=% 

*70l2 
*143 

*3214 
25% 
935s 
33% 

♦28% 
*14134 

*15 

*82 
32% 

*13 

*42 

169 

♦33 
7434 


1077( 

37% 
72% 

145 
35% 
261  • 
93% 
33% 
29% 

143 
1518 
S3 
33 
17 
44 

1691^ 
35 
743, 

41;- 


191" 

*118  " 

♦  11719 

*4>4 
*18% 

16% 

60 

*25 

*7912 

*105l4 

20234 

♦  1121, 
* 

*6Sl2 

*78 

♦106 

68I4 

2734 

♦15534 

*125 

*16 

*9212 

*5712 

♦  1071, 

22% 

74 

*32l9 

*333T 

5078 

•115 

♦  10319 
♦21% 

901 2 
195 

♦  113 
*35 

5103% 
*109 
*159% 
*35 
102 
20% 
2414 
*79 
18912 
♦50 
44 
11012 
10638 

♦  112 

1234 
♦  62 
63% 
♦105 

*9934 

♦10534 

♦21 

573, 

♦7612 

6418 

11112 

♦8W4 

♦1103.1 
6414 
♦5()12 
♦118 

♦  140 

831g 
*72 

♦  117 


197f 

1211- 

120  " 

45( 

19% 

18 

60% 

261- 

SOI.'- 
106 
206% 
1 14% 

88 

69 

80 
108 

68% 

28 
158 
131 

17% 

95 

58 
10934 

2258 

74 

3312 

34 

50% 
116 
105 

221. 

9(  £ 
2001- 
1  13 

36 
1037, 
1J2 
160 

353i 
102 

21% 

24% 

SO 

19014 

52 

4458 

HOlj 

108lg 
114 

13 

64 

01% 
110 
10H2 

106% 

581g 
771, 
64% 
llllg 
821g 

; 

51 

120 

8314 

7312 
1 20 


Monday 

June  10 


SI2 
♦25% 

*2614 
14% 
*37 

107 
147g 
5S1? 
S9U 
S53g 

1073g 

160 

104 
'103 
36I4 

13134 

12212 

14534 

294 

10712 

105 
2912 
91 34 
3t% 
44I4 

12012 


51- 
26 

. 

39 

"    i 

85% 
1073S 
1663. 

MS 

YciV 

122% 
1461S 
296 
10734 

1051s 
.'111 
913. 

37I2 

44  v 
120-% 


107% 

3712 
*7012 
14212 
*32% 

26 
*9134 

3312 
*28% 
14134 
*1514 
*S2 

33 
*13 

42 
169 

3312 

74U 
4% 


lOV'g 

371 

721 
1421 

351 

263i 

94 

34 

30 
142 

157g 

83 

337; 

42*" 

170 
3434 

75 

41£ 


1984 

118 
120 
*414 
1712 
1712 
60% 
*25 
*79 
-105!  9 
1993" 
1121-> 
*84 
63% 
77I4 
-106 
6734 
277g 
156% 
'125 

1612 

*91 
5734 


20 

1211- 

120  " 
43, 
1M 
I8l< 
601; 
Sol- 
Si  * 

106 

203 

1131; 
88" 
6! 
78 

110 
63% 
2S14 

158 

131 
161; 
94 
573,. 


1=107% 

1091- 

223g 

221 

75% 

7614 

♦8212 

33I4 

.  31. 

511: 

115 

lis 

tl   : 

104 

*21% 

2'21j 

89% 

1923,5   19434 

11314 

J  1-31: 

*35 

36 

1=100% 

1011- 

H0912 

1111. 

159 

103 

20% 

213f 

2414 

+78 

80 

189 

19034 

52 

52 

44 

441; 

110% 

110!- 

IOS84 

1111, 

1 143; 

121g 

I2V, 

601g 

02 

02 

62 

no5 

110 

Mil- 

1105%  106% 

*2012 

21*>g 

58 

5S14 

76I2 

761? 

OUs 

iavg 

1 1 1  % 

S21g 

7012 

in 

633g 

: 

5034 

51 

!  1191s 

*14(> 

1461? 

83 

8334 

7312 

7312 

120 

120 

Tuesday 
June  11 


2414 
25% 

141> 
*3612 
4134 
108 
1419 
5884 
8914 
8    8 
10734 
158% 
100 
102 
*36 
13014 
121 
14512 
289 
107 
105 
*28 
91 
3612 
4314 
120U 


534 
2414 
2612 

1412 

39 

421- 

1CS14 
15 
59 
8914 
853S 

10734 

163 

10S 

105 
37 

13212 

122 

1453j 

295 

108 

10514 
2912 
9H2 
3634 
4414 

123% 


10734 
363g 

7012 
144 
*3312 

25l2 
*92 

325g 

291g 
14014 

151g 

82 

325g 
*13 
*41 
I68I4 
*33 
♦74 
43g 


1073. 

3714 

70l2 
144 

35 

251? 

931- 

331? 

321g 
1411? 

I5I4 

82 

333g 

17 

44 
169 

35 

75 
41- 


193g 
)118% 

II71". 

*414 

is 

1712 

60 

25 

79% 
IO5I4 
198 
1121, 
*80 

68% 

7814 
-106 

67 

2712 
156 
■125 
*16 
*91 

567g 
10912 

22 

741, 

S2  " 

32% 

50 
114 
103 
♦20 

191 

■113 
35 
K100% 
109 
>15912 
!   ■'■ 

203g 

2314 
78!g 

188 

*5() 
42 

109 

106-''g 
112 
H3g 

:.,'/ 

62 

H05 

♦9934 
H00 
21 
5734 
7534 
6234 

ni7g 

815„ 
68I4 

110% 

tlL'% 

*118% 
-  M0 

83 

72 
1-117 


191- 
1181-) 
122 
4»g 

19% 

17% 

607g 

25 

797S 
lli.-l. 
200 
112% 

87 

68-5; 

781.1 
10S 

68 

28 
1561, 
131   j 

17 

94 

57S4 
10912 

223J 

76 

83 

3314 

51 
11-11 
103  " 

22U 

89  ; 
192 
114 

35 

1011- 
112" 
160 

103 
211.4 

23% 
79 

18834 

52 

431 2 
11012 
107 
115 

12 

62 

62 
110 
10112 
10812 

21 

58% 

,.  ■ 

63% 
1117g 

81% 

1107g 
6312 
50% 

119 

145 

I 

7212 
120 


Wedn. 

June  12 


*5 

261o 

14li 
*3612 

4134 
108% 

15 

5812 
*S938 

84% 

108 

161 

H00 

*100 

3612 
131 
1=121 
145*4 
293 
10719 
1051g 
*28 

91 
*36 

431o 
1=120% 


6 
25% 

27 
141, 
39 
4134 
lOSlg 
1534 

6H4 

891, 

S51, 
108 
162 
Ms 
105 

37 
132 
12H2 
1457g 
293 
107% 
1051, 

291? 

91 

37 

44I4 
123U 


10734 
3/I4 

*70% 
U42 

*3312 

*25 
9234 
32% 
31% 

14034 
15U 
815g 
32?g 

♦  13 

*42 

169 
33I4 

*7414 


10734 
371? 
71% 

144 
3512 
26 
9234 
33.% 
3278 

14034 
1514 
81% 
3314 
17 
43 

169 
3314 
75 
412 


1912 
►  II8I9 

nmz 

*414 
1834 
1719 

*59 
2519 

§80 

>i05 

19934 
H12 

*8514 
-r.si  , 
*77  " 
1=106 
07% 
2778 
*15612 
1=125 
*16 
9234 
57 
M0719 
22 
7512 
*8212 
:::;i" 

*491, 
=  114  " 
>1021, 

♦2114 

♦88 

195 
H1314 

35 
1=100 
1=109 
5160 

53434 

20% 
231 2 
79 
186 

51 

44 

IIOI9 

*107lg 

*nii2 
in2 

60 
*60 

-1=105 
IOOI4 

loeig 

2U4 
5S12 

*75l9 
6312 

III84 

*8112 
68% 

110% 
63l2 
501g 
*118 
*140 
831g 
72l2 
=  117 


19% 
1211- 
122 
43j 

1834 

173j 

61 

251- 

SO 
106 
19934 
II2I5 

87 

691- 

80 
108 

68 

28 
1561; 
130 

161? 

923" 

571) 
1091. 

.-': 

751 

837,. 

331- 

51  " 
115 
101 

2134 

90 
195 
II4I4 

35 
102 
1111 
ISO 

3  13 
M2  " 

237-. 

79 
18934 

51 

4434 
11012 
108 
IKS.) 

111? 

60 

63 
110 
1011- 
106% 

211; 

60 

77 

633. 
1113, 

691g 

U07g 

637g 

50% 

11912 

1451? 

8314 

7212 

120 


Thursday 
June  13 


♦5 

2414 
*2612 

1434 
*3612 

42 
IO8I4 

15l2 

60l2 
♦89% 

85% 
1075g 
I6OI2 
*=100 

"37" 

131 

12H2 

14512 
292 
:=107 
10538 
*28 

9H2 

3612 

44% 
-i=12058 

55 
■=10734 

37 

70 
14334 
*3312 
♦25 
♦  91U 

32% 

32 
*141 

I5I4 
*8112 

3234 

15 
«41 
169% 
♦33 

75 
4-% 

57 

I9I4 
:=118l2 

1=11719 

4'-2 
♦1834 
♦17 
60 
25 
*70 
K105 
201 
1=11219 
85-34 
69 
♦77 
1=106 
6719 
2778 
156 
12912 
*16 
*91 
♦57 
-1071, 
-^-i.s 
75% 
*83% 
*3234 
49% 
1141, 
103 
21-% 
90 
195 
i=11312 
35I4 

noo 

*109 
*ii:ii, 

35I4 
*9814 

20% 
*2334 

79 
1891g 

52 

4412 
III  8 
107% 

mil, 
in2 

*5S 
*G13g 
+  105 
*100 
+  106 
21-34 
60 
♦-75I4 
63% 
1111, 
*8134 
69% 
110% 
63% 
47% 
118 
*140 
8219 
72% 
*118 


6 

24!.; 

27I4 

1  1 

39 

42 
IO8I4 

175) 

6H.1 

891; 

85% 
107% 
16334 
108 

37" 

132% 
12H; 

1453; 
295% 
109 
1051? 

30. 

91% 

36% 

44% 
1231' 

5514 
108 

37% 

70 
144 

35% 

26 

9319 

34% 

33% 
142 

15% 

83 

33 

15 

44 
16934 

35 

75 
43S 

60% 

I9S4 
12U< 
122 
4% 

193S 

173j 

60 

251- 

81 
106 
2011- 
11-1  " 

853; 

691g 

80 
108 

6734 

281- 
15(i7.v 
1291? 

17  " 

94 

58 
MSI. 

22, , 

71 14 

83% 

331; 

50 
1141; 
105 

213, 

90 
1  95 
1141, 

1111. 

160 

35I4 
102 

21% 

24 

79 
1893.1 

52 

451; 
111  " 
108 
115 

12% 

64 

63 
110 
1011? 
1061; 

22% 

61 

76% 

6334 
1111; 

82% 

09% 
11'", 

64 

50% 
118 
145 

83% 

73 
120 


Friday 
June  14 


♦5 

♦24 

26 

14% 
♦36% 

4134 
)108% 

17% 

61 

♦  89% 
83% 

10734 
rlOO 
U00 
:<100 
37 
130% 
U21 
145% 
291 
1=105% 
Tl03% 
♦28 
91% 
36% 
43% 
120% 
55% 
10734 
35% 
69% 
+  141 
♦33% 
24% 
91 
33% 
31% 
140 
15 
81% 
32% 

♦  13 
*41% 
169% 
♦33 

75% 
4% 
260% 
19% 
119 
1=117% 
♦4% 
I8I9 
1638 
♦58 
25 
♦79% 
1=105 
203% 
Clll34 
*84 
69% 
78 
1=104% 
65% 
28 
156 
5130 
16 

♦  90 
56% 

-107% 
21% 
74% 
X82 
33 
49% 
113 
103% 
20% 
+89 
il90 
1=111  -i . 
3419 
1=100 
111 
J160 
35% 
*98% 
20-% 
24 
79% 
189 
♦51% 
44% 
rlOOl, 
109 
110 
12 
♦58 
61% 
+105 
+  100 
105% 
21% 
591 2 
♦75% 
(■■:■;% 
11134 
♦82 

6734 
110 
62% 
47% 
+  118 
+  140 
82% 
73 
*11S 


6 
26 
26% 
141, 

39 
42 

1081- 

18% 

021- 

89% 

851; 
1073., 
16134 
105 
105 

37 
131"' 
1221. 
1453 
296 
107 
10334 

29% 

9119 

36% 

441s 
1231- 

55% 
108 

3634 

691- 
143  " 

34% 

25 

91 

35 

32% 
141 

15% 

813.| 

32% 

18 

44 
171% 

35% 

75% 
41- 

623s 

19% 
119 
122 
45s 

181- 

17 

60 

251? 

80 
106 
205 
1113, 

87 

69% 

79 
106% 

673i 

28% 
156 
130 

16 

93% 

57% 
Mill- 

22% 

741. 

82% 

33 

50 
114 
103% 

22 

' 
191 
1133 

3.5 
102 
111 
160 

35% 
102 

21 

24 

79% 
J  I] 

521; 

451; 
1  |;  I 
110" 
110 

12 

62 

61% 
110 
100% 

211; 
61  '■ 
76% 
63% 

111% 
82% 
69% 

110% 
633, 
48% 

119 

145 
83% 
74% 

120 


Stiles  0] 

I  he 

Week 

Shares 


100 

200 
2,10(1 
2,501 
1.040 
1,550 

211 

16.721 

9,950 

35' 
IS. sin 

72( 
8,526 


3J 


1111! 
Ill 

SOI 
7  . 1 5 
.  ,   21 

301 
2,901- 

1O0 

700 

1,02( 

22,870 

20i 
1,251 
1,611 
2,30( 

300 

40( 


1,400 

350 

22.301 

25,500 

3,300 

1,400 

620 

5,450 

ion 

100 

4,980 

700 

1,000 

12,301 

37,101 

6,925 

450 

100 

100 

1,300 

6.40( 

1.001 

1 ,335 

125 

20( 

6,371  ■ 

1.000 

100 

500 

700 


12,100 

21,15( 

900 

135 

200 

100 

1,750 

10! 

00 

3,800 

900 

800 

1,300 

1,125 

200 

951 

1,000 

:;  207 
441 
501 


9 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


100 
242 

571 

100 
i:,.,,7. 

800 
1,200 
4,00C 

60i 
9,630 
2,820 
1.70C 

201 
1.80C 

410 
1,401 

""360 
400 

2,600 

3,900 
30C 

3,300 

800 

Ml 

236,80! 

5,05( 
22,40( 

8. 01  li 

300 


5,292 

2;9QI 

201 


Industrial  and  Misc. (Con) 
American  Hide  &  Leather 

Do    pref 

\merican   Ice  .Securities . 
American  Linseed 

I)o    pre! 

American  Locomotive 

Do    pref 

American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pie"f  B 
Amer  Smelting:*  Hetlnint- 

Do    pref 

American  SnufI 

Do     pref I "_I 

Do      pref,  new 

Amer  Steel  l^onnd  (new) 
American  .Sugar  Relininc 

Do    prel 

American  Teleph  &  Teleg 
American  Tobacco 

Do     pref " 

Preferred,    new..''", 
American  V\  ooIpu 

Ho    pref .'.'. 

Amer  Writlnu  1-aper.  prl 
aAnaoondaCopper  ParS25 
Assets  Realization 

Baldwin  Locomotive.   I 
Do      pref 

Bethlehem  Steel 

Do  pref  ._ _." 

Brooklyn  Union  Oas 

liutterick  Co 

(  'entral    Leather.."!" 

V  1     Oo  pref 

rfChlno  Copper Par  $5 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Smelt'g 

Do    pref 

General     Electric- 

Gen  Motors  vot  t.    ctfs.. 

Do    pref  vot  tr  ctfs 

<!(70ldfleld  Con  M  Par  $10 

dGuggenh  Explo. Par  $25 

rf  I  nsp'n  Con  Cop  Par  $20 

■I  nt  Harvester  stk  tr  efts 

Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Rump. 

Do    pref. 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  lobacco 

Do     preferred 

Mackay   Companies 

Do    pref 

May  Drpartmens   Stores. 

Do    pref 

Mexican  Petroleum 

dvllami  Copper Par  *_ 

National    B'scuit 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

Xational  Lead 

Do    pref 

d.Nev  Cons  Copper. Par  $5 

New  York  Air  Brake 

Xorth  American  Co  (new) 

Pacific  Mail ... 
acfflc  Telep  &  Teleg.. 
1'eople's  G  L  &  C  (Chic). 
Philadelphia  Co  (Pittsb) . 

Pittsuur(,rh  Coal  Co 

Do    pref 

P.  Lonllard  Co 

Do     preferred 

Pressed  Steel  Car 

j'O  pre. 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref 

dRay  ConsCopper  Par  $lu 
Republic  Iron  &  Steel 

Do    pref », 

^ears,  Roebuck  &  Co 

Sioss-Sheffield  Steel  &  Ir. 
[(Tennessee  Copp. Par  525 

Texas  Company  (The) 

I  [nderwoo.l  Typewriter 

I  1       Do  pref 

Union  Bag  &  Paper 

Do      pref 

United  Cigar  Mfrs 

Do      pref 

United  Drv  Goods 

Do     pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

U  S  Realty  &  Improv't 
United  States  Rubber. 

Do  1st  pref 

Do  2d    pref 

United  States  Steel... 

Do    pref 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    pref 

\17ells  Fargo  A:  Co 

V?  estern  Union  Teleg.. 
IVestlngh'seEI&Mfg  assen 

no  1st  pre! 


Range  since  January  1 
On  bisis  ot  lOM-sliare  Ms 


3 
20 

18 

9 

30 


Feb  19 
Feu  20 
Jan  'i 
Men  6 
Feb  2d 
31%  Feb  27 

103  Jan  is 
434  Jan  11 

42    Jan    0 

86    Mch  22 

677s  Feb     1 

M238  Jan     2 

123     Mch    6 

102%  Jan  10 

99     Feb    9 

26    J;-n  19 

tl434  Jan  12 

1)5%  Jan    5 

137%  Jan    2 

241%  Feb  2! 

102    Jan    9 

101%  Jan  11 

25%  Feb    6 

86     Feb    J 

25%  Jan  26 

$34     Feb    1 

105%  Feb    7 

55    J'nelij 

102S4  r'eb    2 

2734  Feb  27 

5,0,  Feb  27 

137%  Mch  21 

29%  Mch  18 

16%  Feb  27 

80    Feb  27 

$25     Jan  16 

23%  Feb  2£ 

138%  Feb  17 

10     Jan  10 

i76%  Jan    3 

28     Feb    5 

11%  Feb  28 

37%  Jan  23 

155     Jan     2 

30     Feb  26 

70%  May  ., 

$4     May  t 

$.>7     J'nel. 

318%  J'ne  .j 

105%  Feb    1 

116%  Jan  26 

4     Mch   7 

17i9Maylo 

»3g  Jan  17 

-r-15%  Jan    3 

241,  J'ne  :. 

79     Feu    1 

104  MchU 
15678  Jan  15 
10519  Jan  12 

75%  Jan  3) 

68%  Jan  11 

69     Apr  11 

109%  Apr  31  ■ 

6234  Apr  20 

$23%  Feb  14 

139%  Jan    2 

12034  Feb  20 

12%  Feb  2il 

88     Feo  27 

51%  Jan    9 

105%  Feb    J 

818%  Jan  29 

50     Feb  17 


74%  Jan 

30     Jan    3 

47     Feb    5 

103     Jan    8 

1J2     J'ne  ;, 

1634  Mch   1 

77     Feb    s 

167     Mch  11 

IO734  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
158%  Feb    2 

271,  Feb    8 

100     Mch  12 

Slo    Jan  29 

1534  Feb  20 

(14%  Feb  27 

140    Jan  15 

39%  Jan  3( 

§341..  Feb    1 

SI  'Jan  16 

08-34  Apr    3 

110    J'nel; 

4%  Jan  25 

4934  Feb  21 

5919  Mayl, 

105     Jan  10 

97  Feb  10 
Feb  24 
Feb  16 
Jan  4 
Jan  31 

45%  Feb  1 
109     Jan  30 

75     Jan  23 

58%  Feb  13 
1073g  Feb  13 
$521?  Jan  29 

47%  J'ne  13 


103 
13 
50 
67 


H  u/iiesi 


118     May 

,142     Feb 

79    Jan 

66%  Jan 

1147s  Jan 


6i,  Mayl. 
271,  MayK 
30%  May. 
177g  Apr  23 

43      Apr  .  .1 

4434  Aur    '.. 

110  Apr    8 
187g  J'ne  I 
62%  J'ne 
89     J'nei 
89%  ,,rnJ„ 

108%  Apr^'i 
16.1^4  J'ne  , 

111  Jan  -,. 
103     J'ne    . 

39%  -Miyll 
1331.  Mayl 
123%  J'ne  0 
149%  McU  25 

298%  J'ne  . 

10834  Jan  lw 

1063g  Jan  19 

31      Mavl7 

94%  Mch  12 

413g  May  v 

S4478  Apr    2 

123      Apr  11/ 

55i.  J'nel, 

108     Mayl., 

42     Apr  li. 

7434  May  9 

14534  Ma/li, 

40%  Apr  30 

28%  Apr  22 

953s  Apr  2. 

$35    J'ne  14 

34%  Apr  10 

146      Mch  28 

17%  Apr  24 

87      Apr  24 

34  3g  Apr    8 

1834  Moll  26 

46     Mch  25 

173      Apr    9 

38%  Apr    9 

82     Apr    8 

$5     Mch  L- 

•j6'-'3g  J'ne  14 

$20%  J'ne   7 

124%  Ma\'2, 

12134  Apr   -. 

7%  Mch  29 

26  Mch  29 
l.-34  May.' . 
t)27s  May_- 

34  Jan  2 
843s  Apr    8 

108-34  Jan    4 

205%  J'ne   i 

113%  Jan  It 

87?4  J'ne   5 

7()7S  Jan  7'3 

82%  May.M 

112  Jan  11 
73%  Mayl 

$28%  J'ne  13 

161      Apr. J 

130     May  14 

19%  MaylS 

95%  J  an     : 

60%  May2. 

10934  Feb  I.l 

8231.,  May  1 

76%  J'ne   1 

847s  Apr  .'7 

35  Mch  27 
5538  Apr  25 

118'4  M.1VJ5 
111%  Feb  16 

23%  Apr  23 

9278  May. ; 
2001?  J'ne  I 
115     Jan  19 

373g  Apr  H 
1031 9  Apr  24 

111*4 -Mch  28 

163     Apr  29 

371.)  Apr  27 

103     F-eb  21 

$21%  J'ne  10 

27  Jan  2 
85%  Jan  3 
1941  May  !l 
52'-,  Mayll 

$47%  May2l 
11 ,34  May2fi 
111%  J'ne  0 

113  J'ne 
17'8  MaylS 
67%  May  1.7 
613.1  May21 

10.)     Feb  15 

101%  Apr  10 

,  1       vlav2 

Maylo 

61     J'ne  17, 

81%  Mayau 

67?g  Mayil 

113     May2 

85'.,  May 21 

731.,  Apr  3ii 

1133..  Apr    8 

$65%  Apr    8 

57%  Jan  20 

122      Mch  27 

151     Jan     3 

86%  Jan  18 

817s  Mch  27 

122      Mch  23 


Range    lor    Previous 
Year  I'll) 


Luu  est 


3%  Sep 
18     Sep 

1  %  Aug 
^     Aut> 

26%  Oct 

„2I8  Oct 

102      Oct 

3     Sep 
31%  Mch 

02  Sep 
56%  Sep 
9834  Sep 

225     Sep 
96        Aug 


2o  Sep 
112%  Sep 
HI  Jan 
131%  Aug 


87     Aug 


25%  Dec 

85%  uci 

241?  Sep 

S29    Sep 

106%  Dec 


103l4 

-6 

54 
rl29 

28 

183,, 

91% 
$10% 

25 
12834 

y% 

73 
29 
13 
37 
142 
35 
74% 
$3% 


Dec 

Sep 

Sep 

Sep 

Feb 

Sep 

Dec 

Sep 

Sep 

Sep 

Oct 

Sep 

Sep 

Dec 

Dec 

Sep 

Nov 

Dec 

Oct 


Highest. 


6  .1  na 
26V:  J'ns 
253.,  ,)'| v 
12%  I>b 
34%  D»c 
431.1  May 
11034  Mch 

5%  Jan 
■u%  J'ly 

891,  J'ly 

837s  j'ne 

1081,. 1  no 

325    May 

105     Dec 


62%  Feb 
172%  Feb 
1191?  Feb 
153ig  J'ne 


106%  Deo 


361,  Alch 

96%  Joe 

34%  Feb 

sll%.l'ne 

108    Dec 


99%  Sep 

115     Sep 

3%  Sep 

14     Auu 

U    Sep 

44%  May 

23     Oct 

80     Oct 

101%  Sep 


71%  Dec 

OS     Dec 

70     Apr 

1073.,  Sep 

8l6'8  Sep" 

11714  Jan 

124     Jan 

12%  Dec 

s5     Jan 

42%  Sep 

101     Sep 

J 15%  Sep 

•15     Oct 

64    Jan 

23i8  Apr 

35     Sep 

Ml%  Aug 

99     Sep 

17     Dec 

67%  Jan 


25 
91 

108 
154 

26 

92 
..-12 

18 

74% 
125% 

34 
$301., 

74% 

63 
103 
434 

50% 


Sep 
Sep 
Oct 
Sep 
Oct 
Jan 
Sep 
Oct 

OC! 

Sep 
Sep 
Sep 
Nov 
Mch 
Mrb 
Dec 
Nov 


100% 
971, 

1  m% 
11 

40% 
05% 
30% 

104 
66 
50 

103 

$38 
43% 

114 

139 
71% 
58% 

1101, 


Sep 
Sep 
Sep 
Sep 
Sep 
Jan 
Sep 
Sep 
Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Sep 
Apr 
Sep 
\ue 


10?  Deo 
38%  Aug 
6634  J'ly 

143%  Nov 
31  Mch 
33%  Feb 

105    Feb 

$27%  Deo 
3638  Feb 

148%  J  ne 
1534  May 
85  Miy 
38%  Mch 
36  Feb 
66%  May 

1BS38  May 
6134  Aue 
86%  Aug 
$7%  Jan 


129%  May 

128%  May 

578  Jan 

22%  Dec 

133S  Jan 

50%  Jan 

44     Feb 

90%  J'ne 

114% Jan 


95    Feb 

77     Mch 

8/     J'ne 

113%  J'ne 

$24%  Dec* 
143-34  Nov 
130  Feb 
22  J'ly 
10034  J'ly 

69  Feb 
10934  Aug 
521%  J'ne 

70  Feb 
7j34  May 
333g  Nov 
54%  Jan 

109    Jan 

118i,  J'ne 

23%  J'ne 

■jo's  J  iy 


37->8  J'ne 
1023.1  J  'ne 
12  1     Feb 


103 
39 

M. 
M9 


Jan 

J'ne 
.1  no 
Dec 


35%  Feb 

9j%  Feb 
192    Feb 

56i4  Feb 
$44  J'ne 
130%  Feb 
HI  J'ne 
U3%  J'ly 
9    Feb 

69%  Jan 


>1061,  Oct 

10s  "  J'ne 

1071,  J'ly 

19  "  Feb 

rSl     Feb 

7934  May 

48%  Dec 

115%  J'ly 

79    Mch 

12%  Feb 

1 20%  Fob 

S577,  Deo 

70%  Feb 

128%  Mch 

177    May 

84i,  Msr 

79  "  May 

1 23    Jan 


BANKS 

ANE 

TRUST 

COMPANIES— BANKERS'  QUOTATIONS. 

Banks 

Bid 

Ask 

Banks 

ma 

Ask 

Trust  Co' J 

Bid 

Ask 

Trust  Co's 

Bid 

Ask 

Irus.  Co  j 

Bui 

Ask 

1  rust  Cos 

Bia 

Ask 

Brooklyn 

I'.r  <kivn 

N  Y.CUy 

Guardian  Tr 

90 

105 

X  Y  Life  &  I', 

1030 

1045 

Bro  ifc/yn 

Coney  Isl  dl 

155 

North  Side  \ 

175 

200 

Central  l'r_ 

1035 

Lludson 

11403. 

A    V    I'rust 

630 

,,1  1 

Brooklyn  Tt 

470 

First 

280 

295 

People's 

150 

160 

Oolumbia- 

Law  T  I&Ti 

225 

230 

standard  it 

370 

380 

.'iti/ens' 

150 

Greenpomt. 

165 

175 

Prosp'otPk' 

140 

155 

Knickerb 

5S0 

603 

Lincoln   Tr 

115 

l'itleciu*  Ti 

585 

595 

r'ranklln 

265 

276 

HUUldet... 

125 

Commercial 

90 

95 

vletroool't'i: 

460" 

Union  Ir 

1  100 

iamiltoo  _. 

270 

286 

Homesteadl 

100 

Trust  Co's 

Umpire 

300 

310 

Mutual  Alll 

US  Mtg&  Tt 

470 

48j 

105 

115 

ltanutac're 

410 

425 

Kquit'ble  Ti 

530 

ancc 

1471; 

Unit  States 

(120 

■  13,1 

Kinirs  Co  .. 

520 

_.-- 

Mechanics' 1 

230 

240 

N  YCily 

Farm  Lo&l 

14.00 

Yiut.i  West- 

A asuinntoii 

39U 

410 

L,  Isl  L  osTr 

300 

312 

Montauk  11 

150 

Astor 

3721? 

Fidelity  .. 

220 

225 

chester)  .. 

140 

150 

vVcstcheste, 

150 

160 

Nassau 

165 

155 

Nassau 

212 

225 

Banbere'  Tr 

580 

590 

Fulton 

315 

325 

vVlndsor    .. 

190 

195 

Peoples' 

295 

305 

:i&t  City... 

28) 

295 

B'way  Tr__ 

1771- 

1821; 

Guar'ty  Tr. 

1020 

1035 

ueens   Co. 

95 

105 

•Bid  and  asked  prices;  no  gales  on  this  day.      {Less  than  100  shares.     JEx-r.ghts.     b  New  stock,     a  Ex-dlv.  and  rights,     d  Quoted  dollars  per  sh«x«.  -| 
rawe  at  Stock  isxebanee  or  at  auction  this  week,     s  Bx  stock  dividend.     KBanks  marked  with  a  paragraph  (H>  are  State  banks,     x  Hx-dlvldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  "Weekly  and  Yearly 

Jan    1  19D0  the  Ezctivije  matltod  of  quo'Am  bonds  was  chanied.  and  prices  are  mw  all — "and  interest" — except  for  income  and  defaulted  bonds. 


BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  June  14. 


U.  S.  Uovernment. 
U  S  2»  consol   rcsristered__<n930 

U  S  2s  consol    coupon 1/1930 

U  S  3s  registered A1918 

U  S  3s  coupon fcl918 

U  S  4s  registered 1925 

U  S  4S  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  £1930 
U  S  Panama  Canal  3s  g 1961 

Foreign  Government 
Argentine — Internal  5s  of   1909 

Chinese  (Hukuang)  Ry  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Hs 1925 

2d  Stiles  4  Hs 1925 

Sterling  loan  4s 1931 

Republic  ot  Cuba  5s  exten  debt. 

External  loan  4  Hs. 1949 

San  Paulo  (Brazil)  trust  5s. 1919 

Tokyo     Ity  loan  of  1912,  5s 

U  Sof  Mexico  s  f  g  5s  of 1899 

Gold  4s  of  1901 1954 

State    and    City    Securities 

N  Y  City — 4  .Us 1960 

4Ms  when  issued 1962 

&"/o  Corporate  stock 195S 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4Hs 1957 

New4Hs... 1917 

4H%  Corporate  Stock. .1957 
4H%  assessment  bonds. 1917 
3H%  Corporate  Stock..  1954 

N   Y  State — 4s. __19Gl 

Canal  Improvement  4s._lu6l 
Canal  Imp'ment  (new)  4sl9Gl 
Canal  Improvement  4S..1960 

So  Carolina  4j4s  20-40 1933 

Tenn  new  settlement  3s 1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctts.. 
Kaiiro.ad 

Ann  Arbor  1st  g  4s ftl995 
ten  Top  &  S  Fe  gen  g  43.1995 

Registered 1995 

Adjustment  gold  4s /U995 

Registered ft  1995 

Stamped 7U995 

Conv  4s  issue  of  1909         1955 

Conv  gold  4s 1955 

Conv  4s  (issue  of  191 0J.   1960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  K  1913 
East  Okia  Div  1st  g  4s...  1928 
Short  Line  1st  4s  gold  1958 
S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 1915 

A.tl  Coast  L  1st  gold  4s___/il952 

Registered ftl952 

Ala  Mid  1st  gu  gold  5s...  1928 
Bruns  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1930 

L  &  N  col'  gold  4s 01952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s 1934 

Sll  Sp  Oca  &  G  gu  g  4s.  ..1918 

Bait  &  Ohio  Prior  3  Hs  ..  1925 
Registered ftl925 

Gold    4s /jl948 

Registered /jl948 

Pitts  June  1st  gold  5s.  .  1922 
P  June  &  M  Div  1st  g  3  HS1925 
P  L  E  &  W  Va  Sys  ret  4s. 1941. 
Soutuw  Div  1st  gold  3  Hs  1925 
Cen  Ohio  R  1st  c  g  4  HS..1930 
CI  Lor  &  W  con  1st  g  5s. .1933 

Monon  Riv  1st  gu  g  5s 1919 

Ohio  River  RR  1st  g  5s. .1936 

General   gold   5s .1937 

Pitts  Clev  &  Tol  1st  g  6s.  1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  A'As .1957 

All  &  West  1st  g  4s  gu...l998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s 1922 

BuB  &  Susq  1st  ref  g4s._.dl95l 

Can  So  1st  ext  6s 1913 
2d   5s 1913 

Registered ..1913 

Central  ot  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pret  income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped.. 

3d  pre!  income  g  5s pl9l5 

3d  pref  income  g  5s  stamped 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  <fc  Nor  Div  1st  g  5s. .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 
Cent  of  N  J  gen'l  gold  5s. ..1987 

Registered ft  1987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  Coal  3s..  1912 

N  Y  &  Long  Br  gcu  g  4S.1941 

Cent  Vermont  1st  gu  g  4s.  _el92o 


3^ 


M-S 
J-D 

F-A 
J-J 
J  J 
M-S 
F-A 
J-J 
M-S 
Q-J 
J-D 


M-S 

Sl-vN 
M-.N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J  J 
J  J 
J-J 
J-J 
J-J 


y-j 

A-O 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 

J-J 
J-J 
M-N 
J-J 
Q-J 
J-J 
J-J 
M-N 
M-S 
Q-F 


Price 
Friday 

June  14. 

Bid         Ask 
1001 }  101 

100%  1011,1 

102   10234 
102   102 
114   11434 
111   11W. 
1001?  101 
101%  102 


1  9834  Sale 
1  95     Sale 

1  92I4    92% 
J  9014    91% 

t  85       8/I4 
i  103%  Sale 

I 99 

1   97%    981- 

94  . 

t   90       96% 

91 

are  p 


TIicsj 


101  Sale 
100%  Sale 

99«s  Sale 

09%  Sale 

b-j      vi.  ii.. 

107%  Sale" 

10-1.1 

107     I07I4 

102  102% 
861?  Sale 

♦100% 

100l2 

100l2 

*100% 


Week's 
Range  or 
Las.  Sale 

Low  High 
ioo3,  May  12 
IOO84  May  12 
102%  Feb  12 
10234  Mayi2 
11414  114% 
114%  J'ne'i: 
l00%J'ne'll 

10134        1013; 


98J4 
94% 


99 
95 


No 


1: 


9714 

88 

47       4834 

79 

98%  Sale 
97%  y8 
90      9H4 


9014  yoi: 


10o34  Sale 
102%  Sale 
IO6-34  107% 


963g 

92i4  93% 
109%  Sale 
104     

94i2  Sale 

94     

10734 

9518 

128      

9384  Sale 
123%  Sale 
109*8 

9714  100 

9134  Sale 

90  fa  1*8 
98  Sale 
96%    9734 

II2I4 

8834 

0014  Sale 

91  91% 

101% 

10/12  109% 
102%  104 

1091? 

105%  110% 
110      

97% 

91     

11218 

10j38  1063t 

9718 

108     

11258 

11434 


101    Sale 
1003g  100->t 

...   10012 

11218 

100%  111 


90       9H2 
107%  110 

105% 

108      

10212  103 
120     Sale 
.      .  12J34 
100     10634 

102% 

100      

98      

901? 


921g  923t 

91%         9H4 

85  85 
103%       10312 

99i8  May'12 

97%         97% 
94  95 

96  9612 

91    Mayi2 
rices  on  ilte  ba 

101  1013s 
100%       100. 

99%        .j991 
99%       100! 

993g  J'ne'i: 

107'g        1071 

102  Men  1 
107U  1071 
102%  J'ne'i 

86  >2         861 

101  101 
10H4       1011. 

102  Apr'i: 
10H4  May  li 
loJi-J'ly  -lo 

9734  Apr  '12 
80l2DeC  '1 
47  471 


7914  79% 
981g  98% 
9834  Mav'12 
9i>38  J'ne'li 
91     Feb  'li 

901  •>  9034 

1073^  Apr '12 

10634        107% 

102%       103% 

10/  10/lr 

9914J'ly    11 

96     Mch'12 

93%  J'ne'12 

10J%       1091? 

10638J'ly  'li 

9*2         95% 

98     Oct  '06 

108%  Aug '11 

9534Jan  '12 


93% 
123% 
110*8 

97 

9  Us 

91% 

98 

9734 
112 

89 

90 

91 
103 
111% 
10412 
1093g 
105% 
11312 

9712 

91 

1.12% 
IO7I4 

97 
103 
1133.1 
115 

72 
100% 
1001? 
10034 
11278 
10912 
10712 
103 
10612 
105 

96 
107 

8518 

9H2 

10714 

115 
10934 
10212 
120 
122 
106l2 
102% 
100 
100 
9H2 


94 

123% 

May'll 

Jan  '12 

9184 

May'12 

98l4 

J'ne'12 

Jan  '12 

89 

9034 

91 

Mch'10 

Apr  '12 

May'll 

Mch'12 

Apr  '12 

Feb  '12 

Mch'12 

J'ne'12 

MayT2 

Mch'12 

Feb  '11 

J'ly  '08 

Nov'll 

115 
Men  10 

101 
J'ne'12 
Jan  '11 
Apr  '12 

1091-- 
Nov'll 
Dec  '11 
May'll 
Dec  '11 
Nov'll 
Dec  '11 
Oct  '10 
Apr '12 
Jan  '12 
Nov '05 
May  11 
May'12 

1201; 

May'12 
May'12 
May'12 
Apr '12 
Dec  '11 
J'ne'12 


5 
20 


10, 

381 

29 

IS 


15 


Range 

Since 

Jan.  1. 


Low 
1003.4 
10034 
102 

1011? 

II3I4 
U3I4 


Nigh 

100/j 

101-- 

10234 

1031. 

1 14% 

11434 


1013g  1021 


97  9938 

93I4  951 

92  94 

9H4  93 

85  8818 

i02i2  loasg 

99  99% 


36 


5 
48 


28 

4~i 

201 

65 


33 


13 


97% 
94 
9512 
88 
/  5$ 

101 
100% 
99Ig 

99% 
99% 

107 

102 

107 

102 
8614 

101 

101% 

10134 

10114 


98 
95 
9714 
91 
10  £. 

103 

101% 
100% 
100% 
10U14 
107%, 
10234 
107% 
102% 

88 
102% 
102% 
103 
102 


9734    9734 


46       5214 

79l8    S414 

98%  100 

98       991 

9014    9238 

90%    91 

9012    925s 

106%  10734 

10534  109% 

10014  10434 

105     110 


96       9634 

9234    94 
10J%110% 

"94%  "96"78 


9534    95S4 

"93I2  "95S4 
123%  123% 


97  97 

91 1.8  93 

9078  9l5g 

9734  99% 

97  981g 
112     112 

88  89 

90  92 

9034  91% 


109  111% 
103%  1041- 
109%  10938 
105  105% 
113%  113% 
97%  97% 
91  91 
11178112% 
107'4  107% 


115     115% 


100% 102 
100% 101 


1127g  11334 
109     111% 


3%    91% 
107%  10714 


102%  103 
120     12234 
121%12214 
106%  107 
102%  102% 
100     100 


90       92% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  14. 


Chesapeake  &  Ohi 

Gen  funding  A  impt  5s. .1929 

1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  y2s. .1992 

Registered .1992 

Convertible  4  v2s 1930 

Big  Sandy  1st  4s 1944 

Coal  Riv  Ry  1st  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s. .1989 

2d  consol  gold  4s 1989 

Warm  Spr  Val  1st  g  5s. .1941 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RR  ret  g  3s 1949 

Railway  1st  lien  3  Hs 1950 

Chic  B  &  Q  Denver  Div  4s. .1922 

Illinois  Div  3Hs 1949 

Registered .1949 

Illinois  Div  4s 1949 

Registered 1949 

Iowa  Div  sink  fund  5s 1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s. .1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds  See  Great  North 

Debenture    5s 1913 

General  4S .  1958 

Chic  &  E  III  ref  &  imp  4~gsll955 

1st  consol  gold  6s 1934 

General  consol  1st  5s..     1937 

Registered ""1937 

Chic  &  Ind  C  Ry  1st  5s""l936 
Chic  Gt  Western  1st  4s  1959 

Chic  Ind  &  Louisv — Ref  6s"l947 

Refunding  gold  5s 1047 

Refunding  4s  Series  C..    191 

Ind  &  Louisv  1st  gu  4s   Il956 

Chic  Ind  &  Sou  50-yr  4s         1956 

Chic  L  S  &  East  1st  4  Hs        1960 

Chic  Mil  &  St  P  terml  g  5s     1914 

Gen'l  gold  4s  Series  A     el 989 

Registered    el  989 

Gen'l  gold  3  Hs  Series  B.el989 

Registered el  989 

25-year  deben  4s. T.1934 

Conv  4  >..s  (full  pd  rects)    

Chic  &  L  Sup  Div  g  5s  1921 
Chic  &  Mo  Riv  Div  5s  1926 
Chic  &  P  W  1st  g  5s_.  1921 
C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Gt  So  gold  5s  1916 


Dubuque  Div  1st  s  f  6s. .1920  J- 
Far  &  Sou  assum  g  6s         1 924  J  - 

LaCrosse  &  D  1st  5s 1919  J- 

Wis  &  Minn  Div  g  5s  1921  J 
Wis  Val'  Div  1st  6s. .  1920  J 

Mil  &  No  1st  cons  6s  1913  J 

Extended  4  Hs  1913  J 

Chicago  &  N  West  cons  7~s    1915  Q 
Extension  4s 1886-1926  F 

Registered 1886-1926  F- 

General  gold  3  Hs 1987  M- 

Registered pl987  Q 

General  4s 1987  M 

Sinking  fund  6s 1879-1929  A 

Registered 1879-1929  A- 

Sinking  fund  5s 1879-1929  A- 

Registered 1879-1929  A- 

Debenture    5s 1921  A- 

Reglstered Il921  A- 

Sinking  fund  deb  5s 1933  M 

Registered _  1933  M 

Frem  Elk  &  Mo  V  1st  6s  1933  A 
ManlGB  &  N  W  1st  3  Hs  1941  J 
Mlhv  &  S  L  1st  gu  3Hs  1941  J 
Mil  L  S  &  West  1st  g  6s     1921  M 

Ext  &  imp  s  f  gold  5s. .1929  F 

Ashland  Div  1st  g  6S..1925  M 

Mich  Div  1st  gold  6s     1924  J 
Mil  Spar  &  N  W  1st  gu  4s   1947  M- 
Northw  Union  1st  7s  g      1917  M 
Winona  &  St  P  1st  ext  7s  1916  J 
Chicago  Rock  Is  &  Pa  6s. .1917  J- 

Reglstered 1917  J 

General  gold  4s .1988  J- 

Registered 1988  J- 

Retunding  gold  4s. .   .   .1934  A 

20-year  debenture  5s ..1932  J- 
Coll  trust  Series  L  4s  ..   .1914  M- 

M  4s 1915M 

P   4s 1918M- 

Chlc  R  I  &  Pac  RR  4s 2002  M- 

Registered 2002  M- 

R  I  Ark  &  Louis  1st  4  Hs  1934  M- 
Bur  C  R  &  N — 1st  g  5s. .1934  A 
Registered 1934  A 

C  R  I  F  &  N  W  1st  gu  5s  '21  A- 

M  &St  L  lstgu  g  7s.  ..1927  J 
Choc  Ok  &  G  gen  g  5s..ol919  J 

Consol  goid  5s 1952  M 

Keok  &  Des  M  1st  5s 1923  A- 

ChlcSt  P  M  &  O  con  6s 1930  J 

Cons  6s  reduced  to  3  Hs..l930  J 
ChSt  P  &Minn  lstg  6S..1918M 

Nor  Wisconsin  1st  6s 1930  J- 

St  P  &S  City  lstg  6s 1919  A 

Superior  Short  L  1st  5s  g.1930  M 
Chic  &  West  Ind  gen  g  6s._gl932  Q- 

Consol  50-year  4s ..1952  J- 

Cln  H  &  D  2d  gold  4Hs 1937  J 

1st  &  refunding  4s 1959  J 

1st  guaranteed  4s 1959  J 


92-g 
86l4    87l£ 

86  89i( 
10134  ... 

84      ... 

94 

88% 

10134 

91% 

70. ;,  Sale 
62%  0,1.. 
99%  100 

87  871. 

86     

9834  Sale 
9838    via 

1047g 

99I4 

97«4  Sale 

97% 

99*8 

IOO-34  Sale 

957s  Sale 

8OI4  Sale 

121121231j 

10/1?  109 


1081? 

79  Sale 
1261?  Salp 
110%  111 

941S 

86       87 
9034    93% 


102% 

98  Sale 
98  U8lg 
85       80-34 

84% 

901- 

102  Sale 

100% 

108     108% 
105% 106 

931 

102%  10314 
11234  ... 

115%  --- 

10434... 
106%  _ . . 
11.3.1  113 

101%  --- 
100%  .  .  . 
107     10838 
06%    97  F 

9614 

85%  85% 
84  85% 
973.]  Sale 

1101? 

109% 

105       1001; 

104% 

104     1041- 

103     

107      

105% 

125     1271- 


8634 

11314  inn 
10..  i4  Sale 
1161? 

116S 

93%    93'6 

112     

111     111% 

108     

108      

95       95% 
94       96 
8884  Sale 
94       0,1.1 


98 


09%  Sale 

""  _915{ 
1103g 


104      ... 


1031 

107      

101     1013s 

1221?  Sale 

80      


IIOI4HOI? 

108     

108% 

9034 

101 

9H 

90% 


Week's 
Range  or 
Last  Sale 

Low  High 
102  May'12 
110%  1101 
111  May'12 
100%  10O\ 
99»s  Nov'll 
93  931 

89     Apr  '12, 
88%J'ne,ll 
10134  May'12 
S-J4     May'li 
05     May'li 
92%  J'ne'll 
113i4Fcb  0 
95     Oct  'llj 
707g         70 
03%         64 
99%         99 
87  87 

851?  Apr  '12. 

9834  98.;, 

986g  98*,J 
1047g  104 
091?  May'12 
9734  y/34 
98%  Men 'II 
99%  Dec  '11 


10034       1003 
057g         98 
80%         80I4J 
123     May'l:' 
10J     J'ne'li 
109%  Feb   12 
108%  May'12 
7o.s  79%1 

126%       li61 
11034  Apr  'l: 
05%  Apr  '  1 
90%  Mch'i: 
91%  May'l: 
104     Dec  '1 
102%  May  1: 
98  981.. 

97%  Apr  '12 
85'4  J'ne'i 
86    J'ne'i 

9014  0014 

102  1021 


cqco 
No. 


34 


^ 

31 

3 


100'4  Apr  '12 

108    May'L 

105%  J  'no  '12 

03%         93't 

10278Mayik 

113'4  Apr   12 

11738Aug'll 

10434  Apr  'li 

10618  May'li 

U234Mch'li 

10134Dec    11 

100%  Nov  '1L 

107%  May'li 

98    Mch'li, 

9734  Nov'll 

85     J'ne'i :' 

840.  May'L- 

9734  97',-. 

11134  Nov'll 

111%  Nov '09 

lo'j.g  May'12 

103%  Dec  '11 

104%May'l2 

100%  Feb  'lo 

108%  Mch'12 

10734  Aug '11 

12/%  Mch'12 

90%  Sep  '09 


11434 

LO  1% 

142% 

11034 

9334 

116 

11334 

108% 

109 

95 

95% 

885g 

J  1% 

9734 

96% 

9434 

69 

7134 

91% 

110% 

120% 

105% 


Apr '12 
109% 
Feb  '02 
May'12- 
93  % 
J'ly  '11 
Aug'll 
May'12 
Aug '10 

06% 

Mch'12 

88% 

94% 

Sep  '11 
Nov'll 
J'ne'll 

691 
Mch'12 
Apr  '12 
May'12 
Men  03 
Sep  'II 


10234 
107 
1001? 
I  12% 
93 
123 
129% 
I  li.-'-, 


Aug'll 
May'12 
May'12 
122U 
Dec  '03 
May'12 
May '03 
May'12 


108%       1081a 

90     May'12 

101     Mch'12 


89    May'll 


16 


lo 
61 


Range 

Since 

Jan.  1. 


Low  Hiqft 
102  104% 
1091?11134 
110  111% 
100%  103 


92%    94 

87%    88 

10134  10134 

84       8«34 
93%    96 


7034    72 
60%    65% 
99%  100 
87       88 
85%    85% 
98%  100% 
98%    99% 
10478  105 
99%    09% 
9734    99% 


100%  101% 

0534    97% 

701?    81% 

123      125 

108%  111% 

109%  109% 

1081?  100% 

78'3    83 

12G1-.  129% 

1103411034 


88%    90% 
90%    91% 


1013g  102% 
98       99% 
97%    9S 
85%    80% 


90       0233 
I0134  10334 
IOOI4  108 
108     10834 
105%  106% 

93       95% 
10234  103 
113     113% 


104%  10434 
106  10038 
1123411234 


i07%  108 
97%    98 


85       87 

841?    8034 
97%    9834 


10078  1007g 


104%  105% 

108%  ios"% 
127%  127% 


114      115% 
109     110    - 

..    il634fl" 6% 
27      93%    94 


107  108% 
100  101% 
1221?  124 


123     123% 

11084  ii"i% 


10S     108% 
90       92% 
101     101 


MISCELLANEOUS  BONDS— Continued  on  Next  Pace. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4S..2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s. 1941 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  jr  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  lstg  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s. 1951 
Conn  Ry&  List  &  ref  5g4Hs.'51 

Stamped  guar  4Hs 1951 

Det  United  1st  cons  g  4  Hs.1932 
FtSmithLt  &Traclstg  5s. 1936 
Grand  Rapids  Ry  lstg  5s. .1916 

Havana  Elec  consol  g  5s 1952 

Interboro-Metrop  coll  4HS.1956 
jnterboro  Rap  Tr  6s  Ser  A.  19 52 


A-O 
J-J 
J   J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-.T 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


105 

106 

1      ■■ 

Sale 

102 

102% 

09% 

100 

10U? 

102% 

10U? 

103% 

*841? 

85% 

78 

79 

1011? 



102 

78 

9334 

100 

90% 

813, 

Sale 

1041? 

101.. 

105%       1055j 

89  90% 

102%J'ns'li 

97     Nov'll 


102  10. 

102%  J'ne'12 
853.1  May'12 
84%  84% 

78  78 

101%  J'ne'12 

101%  J'nc'12 
77%  78% 
93     Apr  '12 

100%  Mch'12 
998g  Apr  '12 
81'8  82 

10484       101% 


30, 


in:. 
82. 


103     105% 

8378    90% 

101%  102% 


1013g 
101% 

83% 

84% 

78 
101 
101% 

77's 

93 
100% 

99 

80% 
103% 


103% 
102% 

8534 

86 

81 
101% 
101% 

79>8 

95 
100% 

0113.1 

84% 
105 


Street  Railway. 

Manhat  Ry  iNY)  cons  g  4S.1S90 

Stamped  tax-exempt 1990 

Met  St  lty  gen  coll  u-  g  5s.  .1997 

Guaranty  Trust  Co  certifs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  5s_1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  5S.1993 
Third  Av  RR  cons  gu  4S.2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s. ..1937 

Met  W  S  El  (Chic)   1st  g  4S.1938 

Mllw  Elec  Ry  &  Lt  cons  g  5S1926 

Refunding  &  ex-ten  4HS-1931 


A-O 
A-O 
F-A 


A-O 


J-D 

M-S 
M-S 
J-J 


J-J 

F-A 
P-A 
J-J 


96%   97 

96%    98% 


99 


103%  Sale 
102% 

100  1 10  : 
1 84 


103 


101% 

94      


90-%  J'ne'12 
97%  J'ne'12 

102  Mch'12 
99  May'12 
01  May'12 
62  Mch'12 
6934  Mch'12 

103%        1031? 

102%  J'ne'12 

1021?  May'12 
80  Jau  '12 
73  May'12 
75  75 

108  May'12 
931?  J'ly  '06 

104%  Dec  '11 
95%  May'12 


96% 

98 

961? 

98% 

99%  102 

97 

103% 

58'? 

64 

67% 

62% 

67»g 

62 

103 

104U 

1011? 

103% 

102 

103 

80 

80 

73 

81% 

72% 

81% 

108 

110% 

95%    95% 


•  No  price  Friday;  latest  this  week.     &  Due  April,     e  Due  May.     A  Due  July,     k  Due  Aug.     0  Due  Oct.     p  Due  Nov.     a  Duo  Dec.     *  Option  sale. 
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f  BONDS 

H.     T.     STOCK     EXCHANGE 
Week  Ending  June  14. 


Oln  Ham  &  Dayton  (Continued) 
cm  d  &  1 1st  gru  g  5s 1941 

C  Find  &  Ft  W  1st  gu  4s  g  1923 

CIn  I  &  W  1st  gus  4s 1953 

Day  &  Mich  1st  cons  4  Hs  1931 

Ind  Dec  &  W  1st  g  5s 1930 

1st  guar  gold  5s 1935 

Cleve  Clu  C  &  St  L  gen  4s.  .  1993 

20- vr  deb   4  J -s ..1S31 

Cairo  DIv  1st  gold  4s 1939 

Cin  W  &  M  Dlv  1st  g  4s.  .1991 
St  L  Div  1st  col  trg  4s. ..1990 

Registered 10  90 

Spr  &  Col  Dlv  1st  g  4s. ..1040 
W  W  Val  Div  1st  s  4S-..1940 
C  I  St  L  &  C  conscl  GS...1920 

1st  gold  4S.._ __fcl938 

Registered kl936 

CinS  &  CI  con  1st  g  5s. .« 1928 

C  C  C  &  I  consol  7s ,1914 

Consol  sinking  fund  7s_1914 
General  consol  gold  6S.1934 

Registered 1934 

Ind  131  &  W  1st  pref  4s.  1.940 
O  Ind  &  W  1st  pref  5s__</193« 
Peo  &  East  1st  con  4s. ..1940 

Income   4s 1990 

Col  Midland  1st  g  4s.     _        1947 

Colorado  &  Sou  lstg  4s 1929 

Refund  &  ext  4  'js         ..1935 

Ft  W  &  Den  C  lstg  6s. ..1921 

Conn  &  Pas  Hivs  1st  g  4s. .1943 

Cuba  RR  1st  50-yr  5g 1952 

De!  Lack  &  Western — 
Morris  &  Essex  1st  7s. .1914 

1st  consol  guar  7s 1915 

Registered    _•_ 1915 

1st  ref  gu  g  3  J^s 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  ref  gu  g  3  Hs.2000 
Del  A  Hud  1st  Pa  Dlv  7s. ..1917 

Registered 1917 

10-yr  conv  deb  4s 1918 

1st  Ilea  equip  g  4  i^s__    .    1922 

1st  &  ref  4s 1943 

Alb  &  Sus  coav  3  >As 1946 

Rens  &  Saratoga  1st  7s.. 1921 
Denv&  R  Gr  1st  con  g  43.1936 

Consol  gold  4  )4s 1936 

Improvement  gold  5s 1928 

1st  &  refunding  5s. .  ..1955 
Rio  Gr  June  1st  gu  g  5s.  .1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed    1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge  &  col  trust  4s  A. .  1949 
Utah  Cent  1st  gu  g  4s.al917 

DesMo!  Un  Ry  lstg  5s 1917 

Det  &  Mack  1st  lien  g  4s..  .1995 

Gold  4s 1995 

Det  Riv  Tun  Det  TerTun  4  Ms'61 
Det  T  &  1— O  S  Div  1st  g  4sl94l 
Dul  Mlssabe  &  Nor  gen  5s.  .1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered 1937 

•  2d  6s 1916 

Dul  So  Shore  4  Atl  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s. .1941 
rle  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4S..1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4  y2s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7S.1920 

Erie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s.l996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

50-year  conv  4s  A 1953 

do  Series  B 1953 

Buff  N  Y  &  Erie  1st  7S..1916 
Chic  &  Erie  1st  gold  5s. .1982 
Clev  &  Mahon  Val  g  5s..  1938 

Registered 1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s. 1922 
Dock  &  Imp  1st  cur  6s. .1913 
N  Y  &  Green  L  gu  g  5s. .1946 
N  Y  Sus  &  W  1st  ref  5s..  1937 

2d  gold  4Hs... 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s..  1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  Ea  1st  gu  g  5s. ..1942 

Ev  &  Ind  1st  con  gu  g  6s 1926 

Evans  &  T  II  1st  cons  6s. ..1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s. ..1923 
Sull  Co  Branch  1st  g  5s.  .1930 

Florida  E  Coast  1st  4HS..1959 
ort  St  U  D  Co  1st  g  4  Hs.1941 
Ft  W  &  Rio  Gr  1st  g  4s 1928 

Gal  H  &  H  of  1882  1st  5s. 1913 
reat  Northern — 

C  B  &  Q  coll  trust  4s 1921 

Registered.^ 1921 

1st  &  refund  4  Jis  ser  A. .1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Reduced  to  gold  4  »4sl  933 

Registered 1933 

Mont  ext  1st  gold  4s. .1937 
Registered 1937 


1? 

Price 

Weekfs 

*u 

Range 

£  R 

Friday 

Range  or 

c3 

Since 

£;&. 

June  14 

Last  Sale 

<§§ 

Jan.  1. 

Bid         Ash 

Low         High 

No. 

Lore     High 

M-N 

1021?  10312 

102l2May'12 



1021?  10414 

M-N 

87 

S8     Mch'll 



J-J 
I-.T 

8712 

S7i2May'12 



8712    871; 

J- J 

1041? 

1041-       1041- 

I 

104      1041? 

.!-•) 

10710  060  '02 

J-D 

023s  Sale- 

9238          921; 

5 

9H2    9314 

-.1 

'•'■■*;■ 

9334         933. 

£ 

9334    9334 

J-J 

93%    94i£ 

93%  J'ne'l: 



93%    941; 

J-J 

S91; 

90    May'i: 



90       93 

M-N 

90       90S; 

90    J'ne'l: 



8'j78    931? 

M-N 
M-S 
J-J 

S9      

00     

90       921' 

91    Oct  '0; 

90  Dec '11 

91  Apr  '12 

91       91 

M-N 

105% 

10534  Dec  '11 

Q-F 

9618 

97     Men -12 

96       97 

y-F 

06       97 

97i8Dec  '11 

J-J 

108%  107% 

107i8Feb'12 

10718  10718 

J-D 

10iA4 

105         105 

1 

105     1051- 

J-D 

J-J 
J-J 
A-O 

1231; 

123%  Apr  '12 



12312  1231; 

90     ... 

94    J'ly  '08 

y-j 

95     

A-O 

9034    01 

9034  May'12 



0O12    92 

Apr 

40       43i- 

43    J'ne'l: 

35       46?g 

J-J 

46i:  Sale 

46!2         461; 

r 

42       58% 

F-A 

94%    95 

94%         94'f 

t 

S47s    075^ 

M-N 

96%  Sale 

061?         963, 

15 

9638    9818 

J-D 

111 

111    May'l: 



111      1121- 

A-O 

J-J 

100    May'10 

M-N 

105     

105%  Apr '12 

105%  106 

J-D 

1073j  109 

10734  May'12 



10734  1O018 

J-D 
J-D 

107%  

851? 

11135Dec  '10 
00    Men  "12 

-  -  _. 

90       90 

J-J 

1121g 

112    J'ne'l: 



112     II4I4 

b'-A 

1051?  1073., 

1073j  May'12 

10712  10734 

M-N 
F-A 
M-S 
M-S 
J-D 

95       981; 

S5     

113lt 

"08"    Sale" 

98     Dec  '11 
102is  Feb  '03 
115l2Aug'll 
149     Aug '01 

98            9818 

16 

9712    99 

J-J 

10H.1  Sale 

IOH4       IOH4 

2 

101     101S4 

M-N 

9812  Sale 

081?         983, 

3 

98       9034 

A-O 

90i4  Sale 

90            9014 

°4 

90       93 

M-N 

12078 

12H4  May'12 



12H21211; 

J-J 

841»    857s 

8514          85% 

4 

8412    91 

J-J 

97% 

98l2  May'12 



98       981- 

J-D 

94       951- 

9934  Feb  '12 

96       9912 

F-A 

85%  Sale 

8534         86  V- 

50 

8434    00 

J-D 

105     112 
85      86 

104i2Mch'll 
6H2  Apr  '11 
85    Men  '08 
85           85 

J-J 

J-J 

J-J 

6 

85       88% 

A-O 

80% 

80            80 

2 

78       81 

A-O 

97     Jan  '02 

M-N 

99     

92%   95 
9212 

110    Sep  '0) 
92     Nov'll 
921-  May'12 

J-D 

J-D 

90       921 2 

M-N 

9912  100% 

90%          997f 

16 

9912  1007s 

MS 

75     Feb'l: 



75       75 

J-J 

105     106 

106     Apr  'l: 

106     106 

A-O 

105%  106% 

105%May'i: 



10518  107 

A-() 

106i2  Men  '08 

J-J 

103l8 

105      

104    Feb '11 
108     Apr  '12 

J-J 

107     108 

M-N 

1103« 

112i8  May'12 



11084ll218 

M-S 

...     117% 

11714  May'12 



117     118% 

M-N 

103% 

101%J'ne'll 
104%  Mcn'12 

M-S 

10414  10412 

M-S 

101      

102i2Mch'12 



10212  10234 

A-O 

1031?  

105    Feb  '12 



105     10514 

J-D 

96     101 

100    Jan  '12 

100     100 

M-S 

115%  117% 

II6I4  May'12 



II6I4  11612 

J-J 

8934    90 

80%         90 

41 

8812    90 

J-J 

8812 

88l2         88% 

2 

86       8812 

J-J 

78%  Sale 

78            79 

Ul 

7778    7934 

J-J 

77    Apr  '12 

77       77 

b-A 

90U  Sale 

9014          901; 

6 

8818    91 

A-O 

85      88 

86%  J'ne'12 

._ 

8558    9D8 

A-O 

78l2  Sale 

78%         7834 

24 

75I4    807S 

J-D 

IO9I4IIO 

110     Apr '12 

10834  1 1034 

M-1M 

IIH4II2 

112     May'12 



112     114 

J-J 

109 

109    May'12 

109     109 

y-j 

108     

A-O 

124l8 

124i2  May'12 

12334  1241;. 

M-N 

106%  Sale 

106%       106% 

1 

106     107 

J-J 

101% 

103%  105 

10134Mch'12 
105    May'12 

M-N 

105     105 

J-J 

..  10334 

104l2  Apr  '12 

103     105 

h-A 

82     

87       90 

IOOI4  Dec  '06 
87     J'ne'l: 

F-A 

87       90 

M-N 

109% 

108!2Dec"ll 
11U2  May'12 

A-O 

11U211112 

J-D 

9912  s9934 

9934J'ne'12 

9934  1021; 

J-J 

106     . 

106     May'12 

106     106 

J-J 

Ill 

llH2Mayl2 

lllloll238 

A-O 

102     10258 

102         102 

1 

1017i)1026s 

A-O 

10778 

95     

108    Nov'll 
95           95 

A-O 

1 

95       95 

J-D 

97 

9734  Apr '12 

-•-- 

97       9958 

J-J 

♦90     

79 

92     Aug '10 
79           79 

J-J 

3 

79       8H2 

A-O 

99l2  100 

100    May'12 



9912 100 

J-J 

96i2  Sale 

9638        96% 

180 

96       9858 

y-j 

96l8 

96l2         9612 

5 

9614    9838 

J  J 

10058  101 

100%       100% 

2 

10018  10158 

J-J 

9814 

9814         9814 

3 

9814    9934 

J-J 

12312 

12534  May'12 

125     12534 

J-J 

132     Apr  '09 

J-J 

104%  10434 

104?4  J'ne'12 

104%  10512 

J-J 

103 

10834  J'ne'09 

J-D      97       98 

9734  J'ne'12 

97       9814 

J-Dl 

98    J'ne'll 

BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  14. 


1955 
193 


1951 


1951 
1951 

"1951 
1951 

"1951 


St  P  M  &  M  (Continued) — 

Pacific  Ext  guar  4s  £ 1940 

E  Minn  Nor  Dlv  1st  g4sl948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s.    .    1937 

Registered 1937 

1st  guar  gold  5s 1937 

Registered 1937 

Will  &  S  F  1st  gold  5s   1938 
Gulf  &  S  I  1st  ref  &  tg  5s.  .6195 
Registered ol952 

Hock  Val  1st  cons  g  4^s.l998 
Registered  _  1999 

Col  &  H  V  1st  ext  g  4s        1948 
Col  &  Tol  1st  ex  4s 
Hous  Belt  &.  Term  1st  5s 

Illinois  Central- 
ist gold  4s. _ 

Registered I  Il951 

1st  gold  3Hs _        1951 

Registered 1951 

Extended  1st  g  3^s.        1951 

Registered 1951 

1st  gold  3s  sterling  1951 

Registered 1051 

Coll  trust  gold  4s. .  1952 

Registered 1952 

1st  ref  4s 1955 

Purchased  lines  3>4s  "1952 
L  N  O  &  Tex  gold  4s  1953 

Registered..  1953 

Cairo  Bridge  gold  4s.  1950 

Litchfield  Dlv  1st  g  3s  1951 
Loulsv  Div  &  Term  g  3  )^sl953 

Registered 1953 

Middle  Dlv  reg  5s...  "1921 
Omaha  Div  1st  g  3s.  1951 

St  Louis  Dlv  &  term  g  3s. 1951 

Registered 1951 

Gold3^s. 1951 

Registered.  "     1951 

Spring  Div  lstg  3  Xs~~    "1951 

Registered.  "  1951 

Western  lines  1st  g  4s         1951 

Registered...  1951 

Bellev  &  Car  1st  6s  "  1923 
Carb  &  Shaw  1st  g  4s  1932 
Chic  St  L  &  K  Og  5s"" 

Registered.. 

Gold  3Hs I.I"" 

Registered 

Memph  Div  1st  g  4s" 

Registered .  1951 

St  L  Sou  lstgu  g  4s.  1931 

Ind  111  &  la  1st  g  4s  "1950 

Int  &  Great  Nor  1st  g  6s  ""1919 

Iowa  Central  1st  gold  5s  "1938 

Refunding  gold  4s  "1951 

Jamestown    Franklin    & 
Clearfield  1st  4s  1959 

Kan  City  Sou  1st  gold"  3s"  "1050 
Registered    ..  1950 

Ref  &  impt  5s...       Apr"  1050 
Kansas  City  Terml  1st"  4s     1060 

Lake  Erie  &  W  1st  g  5s     "1937 
2d  gold  5s "1941 

North  Ohio  1st  gu  g  5s       1945 

Leh  Vail  N  Y  1st  gug  4Us  1940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s  2003 

Leh  V  Ter  Ry  1st  gu  g  5s     1941 
Registered 1941 

Leh  V  Coal  Co  1st  gu  g  5s  "1933 

Registered 1933 

1st  int  reduced  to  4s         1933 

Leh  &  N  Y  1st  guar  g  4s.     1945 

Registered "1945 

El  C  &  N  1st  pref  6s. ."""1914 
Gold  guar  5s 1914 

Long  Island — 

1st  consol  gold  5s  .  hi 931 
1st  consol  gold  4s...       />1931 

General  gold  4s 1938 

Ferry  gold  4J^s__.  1922 

Gold  4s "     1932 

Unified  gold  4s. .  1949 

Debenture  goid  5s.  "1934 

Guar  ref  gold  4s 1949 

Registered _  .   1949 

N  Y  B  &M  B  1st  con  g  5s"  1935 
N  Y  &  R  B  1st  g  5s.  .  1927 
Nor  Sh  B  1st  con  g  gu  5s.ol932 

Louisiana  &  Ark  1st  g  5s 1927 

Louisville  &  Nashvllle^ — 

General  gold  6s 1930 

Gold  5s 1937 

Unified  gold  4s _.   1940 

Registered 1940 

Collateral  trust  gold  5s.  1931 
E  H  &  Nash  1st  g  6s...  1919 
L  Cin  &  Lex  gold  4  Ms..  1931 
N  O  &  M  1st  gold  6s... 
N  O  &  M  2d  gold  6s... 
Paducah  &  Mem  div  4s.  _ 

Pensacola  Dlv  gold  6s 1920 

St  Louis  Dlv  1st  gold  6S.1921 

2d  gold  3s ...1980 

Atl  Knox  &  Cin  Dlv  4s. .1955 
Atl  Knox  &  Nor  lstg  5s. 1946 
Hender  Bdge  1st  s  f  g  6s. 1931 
Kentucky  Cent  gold  4s. .1987 
L  &  N  &M  &M  1st  g4  J-'2sl945 
L  &  N-South  M  joint  4s. .1952 

Registered ftl952 

N  Fla  &  S  1st  gu  g  5s 1937 

N  &  C  Bdgegengug4  Hs  1945 
Pens  &  Atl  1st  gu  g  6S...1921 
S  &  N  Ala  con  gu  g  5s 1936 

L  &  Jeff  Bdge  Co  gu  g  4s 1945 


2? 
fee 


1930 
.1930 
.1946 


Price 

Friday 
June  14 


Bid         Ask 

9212 

9678    97 

116     

125     .      . 

12412 

1113.1 114 


II3I4 

9H8    023, 

IIII162" 


01-34    053. 

91 

9934  1011; 
100'2 


9014  .  .  . 

89  891 

90     


9&3S  100 


0ol4    95" 

86 

073.1 


94% 

74       76 
8414    857f 
831? 

10534 
731?    75 
74       77 
7334    743; 
85       863£ 

8412 

85       86 
83      88 
94l8    9614 
931Z 

H234  .. 
94     ... 

11418  116 

11312 
84"" 


WeeKs 
Range  or 
Last  Sale 


Loin  High 
925g  Mch'll 
0Sl2Jan  '12 
II5I4  May'12 
127  May'12 
13614  May'06 
11234  Sep  '11 


112i2Sep  '11 
9  H8         91V. 

[6TI4        i"01~7; 

1001?Sep  '08 
P4l2Dec  '11 
9618Jan  '12 
9C34  May'l; 

102l-Mav'l2 

100    Sep  '11 

00     Apr  '12 

89     Apr '12 

93l2May'0'!) 


«5  ec 


No 


92l2. 


93 

9334  "8514 
108  1083, 
100 

04    Sale 


73 

"98"i4  Safe" 
97l2  Sale 
105  1093.- 
104  105 
10414  1061- 
105i8  Sale" 


11314 
108"  '. 


94 

7212 

63 

9S18 

971? 
10934 
104 
10514 
105 
104U 

08!4 
114 
11118 
108 


9314 


102     . 

IOO14 

IO7I4HO 
95     

94%.... 
961?  100 
9H8    97 
91       97 
1031. 


105l2  IO7I4 
10334  1041' 
10512__  . 
96 


113 
11134 

9  S3. 

98 
108 
110 
104 
121 
112 

9434 
105 
11212 

6918 

9214 
11212 
105 

93 
104% 

89 


11376 

"99" 

110" " 
115 

I25" 

*95"34 

10712 

113 
7218 
9234 

115 

"93"l4 
Sale 


IO7I4  IO9I4 

10134 

110l2 

110     110% 
9H4 


80    J'ly  'OP 

"9712  J'lie'l: 
9812Aug'll 

053j  j'ne'l 
S614Feb  '12 
0.3s  May'12 
9434  Jan  '11 
95  May'12 
75%  Sep  '11 
80%  May'12 
83l4Nov'10 
123  May '99 
75  Apr  '12 
75l2Mch')2 


85U         851 
101%  Oct  '99 
100     Nov '00 


94'2  J'ne'12 


117i2  May'10 

96    May'12 

114%      114% 

114    Feb  '11 

90    Oct  '09 


97l2Mch'10 


98    J'ly  '08 

9238         923f 

103  108 

100    J'ne'12 

64  647> 


May'12 

73 

Oct  '00 

983; 

971: 

May'12 

May'12 

May'12 

105% 

May'12 

May'12 

May'U 

Dec  '11 

Nov  '0t 


94%  MayT: 


101%  Feb  '10 
103    Men '12 

110  May'12 
96l4Mch'12 
94%  J'ne'12 

98  May'12 
99I4  Oct  '06 
951- J'ne'12 

104UDec  '08 

97  "May'12 

95    Jan  '11 

11014Nov'06 

103%       103% 

107%  Jan  '12 

93     May'12 

115    May'12 

112  Apr  '12 

99  99% 
9838  Apr '12 

108%  May'12 

111  May'12 
10434  May'12 
121  Men '12 
117l2Jan  '12 

95  May'12 
10534  Mch'll 

113  May'12 
69%  May'12 
9258         9234 

112%  May'12 

106  Apr  '11 
93  93% 

104%  May'12 
8S78         89 
95    Feb  '05 

109%  May'12 


112    Mch'12 

11078  May'12 

9U4  Mch'12 


IS 


35 


Low     High 


Range 

Since 

Jan.  1. 


96%   981, 
11478116 
127     1271* 


01%    95 
101  ''  Wi' 


96%    961g 
99%    9934 

1021? 104 


90 
89 


00 


97%  100 


95  0<>r'« 
86%  86% 
97       991? 


G5       95 
'84%  "87li 


75      75 
75%    75% 


85%    8634 


94%   98% 


96       95 
114l8116 


92.%    96 
108     108% 
100     102% 

63       66% 

94       94% 
72       74 


98"s  IOOI4 
9034    O8S4 
108%  110 

104  IO4I4 

105  105% 
105     106 
104%  104% 

97       98% 
II3I4H4 


9378    94% 


103     103 

10934  110% 
96%  96% 
94  94% 
98       98 


92      95% 
93"  "  "97% 


103%  103% 

106%  107% 

93       94% 


117% 
1%112 
"     99% 

98% 
110% 
111% 
105 
121 
117% 

96 


114 

111 
9834 
9838 

108% 

111 

104% 

121 

117% 
95 


113     113 
69%    69»4 
92       93 

112%  112% 


93       95 

104%  104% 

887g    89% 


109%  10934 


112     112 
11034111% 
91%    61% 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

MInneap  St  1st  cons  g  5s 1919 

New  Orl  Ry  &  Lt  gen  4J/23-1935 
K  Y  Rys  1st  R  E  &  ref  4s  temp 

Temporary  adj  inc  5s 

Portland  Ry  1st  &  ref  5s. ..1930 

Portland  Gen  Elec  1st  5s 1935 

St  Jos  Ry,  L,  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5S..1937 
Third  Ave  1st  ref  4s  ctfs 

Adj  inc  5s  interim  ctfs 

Tri-Clty  Ry  &  Lt  1st  s  f  5s.  1923 
Underground  of  London  5s. 1920 

4Hs 1933 

Income  6s 1948 

Union  Elec  (Chic)  1st  g  5s. .1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  issue 1926 


J-J 

J-J 
J-J 

A-O 
M-N 
J  J 
M-N 
J-J 


A-O 

M-N 
J-J 

A-O 

M-N 


102      

85  87% 
7834  Sale 
5238  Sale 
99% 

*93%    95 


106     

82%  Sale 
7334  Sale 
98%  Sale 


86 


95% 
89 


82%    85 


102     May'12 
87%  May'12 
78%         79 
52%         53 
99     Feb  '12 


98     Nov  '08 
106     Feb  '12 
82%         83 
73  74% 

98%  98% 
98  Apr  '09 
95%  May'12 
89  May'12 
84     Oct  '08 

8334  May'12 


192 

159 


74 

303 

3 


101%  102 
84%    88% 
7734    81% 
51%    59% 
99       99 


105% 106 
8134    86 
7034    80% 
97%   99 


95       90% 
74%    90 


8334    86% 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s.. .1924 

United  RRs  San  Fr  s  f  4s. .1927 

Va  Ry  &  Pwr  lst&ref  5s. ..1934 

(ias  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  U  Gas  1st  con  g  5s. .1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
Eq  G  L  N  Y  1st  con  g  5s.. .1932 
Gas  &  Elec  Berg  Co  c  g  5s..  1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  1st  g  5s 1949 

Kan  City(Mo)Gas  1st  g  5s_.  1922 


3 

-J 

A 

-O 

A 

-O 

J 

-J 

.1 

•D 

M 

■N 

A 

-0 

J 

-J 

.1 

-J 

1- 

■A 

.1 

■J 

M 

-S 

.1 

D 

F 

A 

M 

•N 

A 

■O 

78 

85  Sale 
6634Sale 
96%  Sale 


104     

10738  107% 
61%    62 


1003s  101 


101% 

105     10534 

103      

99      

104% 


76%  May'12 
8434         85 
6634         67% 
96  96% 


10738 
62 


10734 
62 


10034  J'ne'l- 

95%  Sep  '08 

101%       101% 

107     Apr  '12 

61%  Oct  '01 

100     Oct  '09 

105    May'12 

99S4Jan  '12 


76%  80 
8434  85 
66  70 
96       97% 


106%  107% 
60      63 


100% 101 


101% 102% 
106     107 


104%  105% 
99%    99% 


."No  price  Friday;  latest  bid  and  asked  this  week,    a  Duo  Jan.     &  Due  Feb.     d  Duo  April.     A  Due  July.     *  Due  Auff.     0  Due  Oct.     1  Option  iale. 


June  15  1912.  | 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Week  Ending  June  14. 


M 


nulla  RR— Sou  lines  4S.193G 
exiean  Cent  lno  g  3s  tr  rects 


Equip  &  co"  Sf  5S 

Hex  lnternat  1st  con  g  4s. . 
Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s. _ 

1st  consol  gold  os 

1st  and  refund  gold  4s 

Des  M  &  Ft  U  1st  gu  4s.. 

M  Si  P&SSM  con  g  4s  lnt  gu 

M  SSM  &  A  1st  g  4s  lnt  gu. 

Mississippi  Central  1st  5s_. 

Mo  Kan  *  Texaslst  gold  4: 

2d  go)  1  4s _.( 

1st  est  gold  5s 

i^;  &  rcfiind  4s 

1 1  Inking  fund  4  Ms... 
St  Louis  Div  1st  ref  g  4s. 

!!.::  A  \'.'a  1st  gu  g  5s 

Kaa  ('  &  Pao  1st  g  4s 

>.!■>  K  A  i;  1st  gu  g  5s 

M  K  &  «')k  1st  guar  5s 

M  K  A  Tof  T  1st  gu  g5s. 
Sher  :;ii  &  .So  1st  gu  g  5s 
Tc\  is  S:  Ok!a  1st  lcu  g  5s 

Missouri  r'ac  1st  cons  g  6s_. 
Tm  !t  gold  5s  stamped,. ( 

Registered c 

1st  collateral  gold  5s 

Registered 

40-year  gold  loan  4s 

3d  7s  extended  at  4": 

1st   A  ref  conv  5s 

Cent  Br  Ry  1st  gu  g  .is.. 

Cent  lir  U  P  1st  g  4s 

Leroy  A  C  V  A  L  1st  g  5s. 

Pac  H  of  Mo  1st  ext  g  4s. 

2d  extended  gold  5s. _. 

Stli  If  M&S  gen  con  g  5s. 

Geil  con  stamp  gu  g  5s. 

Untiled  &  ref  gol  l~4s_. 

Registered 

Riv  &  G  Div  1st  g  4s. 
Verdi  V  I  A  \V  1st  g  5s.. 

Mob  &  Ohio  new  gold  5s._. 
1st  extension  gol  1  6s_. 

General  gold  4s 

MoiUgom  Div  1st  g  5s 

St  L  <"■:  Cairo  coll  g  4s < 

Guaranteed  gold  4s... 

Nasnv  Cii  a  St  L  1st  7s.. 
1st  co;no!  gold  5s 

Jasper  Branch  1st  g  6s. 
McM  M  \V  &  AI  1st  6s 

T  A  P  Br_anch  1st  6s 

Nat  Rys  of  Mcx  pr  lien  4  !  js 

Guaranteed  general  4s... 

Nat  of  Mex  prior  lien  4  Ms. 

1st  consol  4s 

N  <)  Mob  AChlc  1st  ref  5s 
N  O  &  S  E  pr'or  lien  g  6s.  _j 
New  Orleans  Term  1st  4s 
N  Y  Central  A  Hud  River- 
Cold  3  Ms 

Registered 

Debenture  gold  4s 

Registered 

Lake  Shore  coll  g  3  Ms 

Registered 

Mich  Cent  coll  gold  3  Ms. 

Registered 

Beech  Creek  1st  gu  g  4s_. 

Registered 

Sd  guar  gold  5s 

Registered 

Beech  Or  Ext  1st  g  3  Ms.( 
Cart  A  Ad  1st  gu  g  4s... 
Gouv  A  Oswe  1st  gu  g  5s. 

Moh  A  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s. . 

Registered 

N  Y  A  Harlem  g  3Ms._. 

Registered 

N  Y  A  Northern  1st  g  5s. 
N  Y  A  Pu  1st  cons  gu  g  4i 
Nor  A  Mont  1st  gu  g  5s.. 
Pine  Creek  reg  guar  6s.  . 
R  W  A  O  con  1st  ext  5 

Oswe  A  R  2d  gu  g  5s < 

R  W  A  O  T  R  1st  gu  g  5s. 
,    Rutland  1st  con  g  4Ms_. 

OgALCham  1st  gu  4s  g 

Rut-Canad  1st  gu  g  4s. 
St  Lawr  A  Adlr  1st  g  5s. . 

2d  gold  6s 

Utlca  A  Blk  Rlv  gu  g  4s. 
Lake  Shore  gold  3  Ms 

Registered 

Debenture  gold  4s 

25-year  gold  4s 

Registered 

Ka  A  A  G  R  1st  gu  c  5s 

Mahon  C'l  RR  1st  5s.. 
Pitts  A  L  Erie  2d  g  5s_.c 
Pitts  MoK  A  Y  1st  gu  6s. 

2d  guaranteed  6s 

McRces  A  B  V  1st  g  6s. 

Michigan  Central  5s 

Registered 

4s 

Registered 

J  L  A  S  1st  gold  3  Ms.. 

1st  gold  3  Ms 

20-year  debenture  4s.. 

V  Chic  A  St  List  g  4s. 

Registered 

Debenture  4s 


N 


917 

a  7 

97 

92 

921 

934 

949 

935 

938 

925 

949 

991 

990 

04 

00 

93P 

001 

940 

990 

842 

o  i  2 

942 

943 

943 

920 

91 

1)1 

920 

920 

94  5 

938 

959 

919 

348 

928 

93S 

938 

931 

931 

92!- 

929 

933 

92'' 

927 

927 

936 

947 

930 

931 

931 

:)l's 

923 

917 

917 

;).">7 

977 

026 
9  5 ! 
960 
915 
953 

997 
997 
934 
934 
908 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
2000 
2000 
927 
993 
91G 
932 
922 
915 
918 
941 
948 
949 
996 
996 
922 
997 
997 
92S 
931 
931 
938 
934 
928 
032 
934 
918 
931 
931 
940 
940 
951 
9  52 
929 
93  7 
937 
931 


3U 


M-N 


A-O 
M-S 
M-S 
J-D 
A-O 
M-N 
IVI-S 
J-J 
J-J 
J-J 
J-J 
J  D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
01- N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
VI- N 

u-s 

J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 

J-J 

J-J 

M-N 

M-N 

F-A 

F-A 

F-A 

F-A 

J-J 

J-J 

J-J 

J-J 

A-O 

J-D 

J-D 

M-S 

F-A 

F-A 

M-N 

M-N' 

A-O 

A-O 

A-O 

J-D 

A-O 

F-A 

M-N 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-D 

J-D 

M-S 

M-N 

M-N 

J-J 

J-J 

A-O 

J-J 

J-J 

J-J 

M-S 

Q-M 

J-J 

J-J 

M-S 

M-N 

A-O 

A-O 

A-O 

M-N 


Price 

Friday 

June  14 

Hid         Ask 
88 


I-"-": 

1091 

1021 

61 

77  821 
96  97 
96l4  .  .  . 


00 


9518 

SO 

10058 

77 1  •> 

87l2 

I6358 

91 
108 
10512 

10234 

lOo'lg 
99 
97 
98 


Sale 

8U2; 

102 
78 
8S 
84 


10834 
1061  • 
102  ' 
104 
10234 
10714 
100 
98 
983. 


70a4  sale 

921»    94 
861' 

9178 

75       !S0 
102 

94      

102      

101    Sale 

"79 "  Sale 

gJiaSafe" 


119'g 

120 

115 

117 

86U 

88 

lOSlo 

1103j 

83''s 

85 

ldiaii 

103  " 

10  OH 

11334 

107U 

10,1, 

891.1 

Sale 

821? 

Sale 

99 

1013g 

.  . 

7812 

i>D 

90-g 

103 

106 

877c 

871  "Sale 
86      87 
9234  Sale 


8H2Sale 
8058   8D2 

79 18  Sale 

77'2    78% 
9S18  — 
971s... 
107      .. 


90 
108 


9614  100 


...     107 


12034 

10634 

1051' 

10334 

107 

963g 

-  ... 

8412 

88 

1071,s 



118 

9934 

88 

8914 

88 

881j 

031" 

Sale 

93I4 

Sale 

10812 

10U-> 

10518  -  -  - 

12112 

12  5      ... 

100     

109H 115 
109  112 
99 


SoH 

90       903j 
9978  Sale 

9012 

90     Sale 


Week's 
Range  or 
Last  Sals 

Low         High 


2512  Apr  09 

j  7     MchTO 

79     Nov'K) 

129     Feb '12 

1101s  AugTl 

1  ii'iMayi 

60  60 

78     May'l 

96  96 
0614Mayi2 
98l2Mch'l 
041"         95I4 
80i2  J'ne'l 

102  J'ne'l 

78  J'ne'l 
88  S81g 

77  77 

10538Mch'12 
91  91 

108  MayT2 

106  May'12 

lOMi  10134 
103?8Feb  '12 
1037gMchT2 

10038  j'ne'12 

99  901r 

97  May'12 
9778         y778 


7034         71 
96i2May'll 

84/g  851? 

02  May'12 

81  May'l 

110  Mch '05 
96  May'12 

108l->May'll 
103«4       104 

111  Sep  '09 
70  79 
80     Men '12 
831"         8312 

102l2Jan  '10 

120  120 

11534Feb'12 

68-3.1  May  12 

lOS'.n       10812 

83     Apr  '12 

03i«  Men '11 

103  "May'12 

10Ji2  J'ne'l^ 

11578Nov'10 

10784  Men  '12 

113     J'ly  '04 

0.11 1        SaU 

S2:->        821' 

99     Mch '12 

7784  J'ne'12 

0034  J'ne'l2 


88    May'12 

87  87l2 

86  May'12 
023,  9234 
93    May '12 

8U2  8134 

81  "  J'ne'12 
70'.8  79»4 
7734  Apr '12 
9858Dec  10 
99     May '11 


97l2  Apr  '09 


90i8Mch'll 
105     Oct  '02 


89     May'12 


108    Oct  '09 
9778  AugTl 

1311"  Jan  '09 

10534  MayT2 

101     Mch  12 

104     J'ne'10 

9814MchT2 

84     Feb  '12 

92    J'ne'09 

115    J'ne'09 

119UMchT2 

9978NovTl 

8818         88I4 

8S34  May'12 
93I4  9312 
03  lg  933g 
9258Apr  '12 


lHUMchTl 
105  "Apr  12 
13()l8Jan  '09 
12314Mch'12 


111 
119 

98 
981 , 
90 
861" 
803; 
997S 
9934 
801  •• 


Jan  '12 
J'ne'06 
Apr  '12 
NovTl 
J'ne'08 
Mch '12 

8934 
100 
Mch  12 

90 


No 


39 


1C 


11 


50 


20 


10 


Range 

Since 

Jan.  1. 

Low    High 


129     129 


10U2105 
60       6978 
78       81 
90       9734 
9614    9614 


9412 

80 
101 

7?12 

87 

77 
10538 

9012 
108 
10534 
10134 
10334 
l')37g 
10ul4 

99 

97 

977S 


97 

841S 
10212 

8U2 

8914 

77 
1053g 

91 
110 
10712 
104 
i037< 
IOSI4 
1081g 
10034 

97 
10034 


705g    75I4 


8478    895s 
92       92 
81       81 

"95"  "96" 

i03l2  10638 

"fo" "  "823J 
78       80 
8212    84 

t2"o"  "  121  " 
1153.1  11534 

8«34    8734 

10Sl"1103j 

83       83 

ioi '  iui ' 

10938  10058 

I6t"34  io7"34 


89       921; 

S219    861. 
99     100  ' 


734    8' 


1 1^4 


9034    95 
88  ~  ~88l~2 


86t». 

SSto 

86 

87 

02U 

O6I4 

93 

93 

807g 

85 

79 

84 

78lg 

821- 

7734 

7012 

885g    89 


10334  10734 
101     101 


9712    98>4 
84       86 


1191211912 


8734  897s 

8714  8834 

9314  9412 

93  935g 

925g  93l2 


105     105 


123U  123I4 

iff"  iff" 

98"  "98"" 


si/  .    8  .-1 

9934  lOOSg 

99       9934 
891  .    9] 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  14. 


NYC  AH  R— (Con)  — 

West  Shore  1st  4s  guar.. 2361 
Registered 2361  *. 

N  Y  Cent  Lines  eq  tr  4  Ms  1923  J 
N  Y  New  Haven  A  Hartf — 


945  - 

957  1YI 

992 

992 

955 

961 

941 

931 

931 

932 

99C 

99o 

944 

932 

ret. 

941 

922 

989 

997 

997 


5o  _ 
56  M 

56 


5 
955 

961 


46 

18 

945 


VI- 


J- 


047 
996 
910 

923 
003 

931 
917 
90S 
918 
933 
961 
946 
923 
919 
943 
912 
915 
915 
948 
942 
93G 
913 
924 
936 
944 
921 
921 
937 
941 
916 
942 
944 
931 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
931 


Non-conv  deben  4s 19 

Non-con v  4s 

Conv  debenture  3  lis ioou  j 

Conv  debenture  6s 1948  J 

Harlem  R-Pt  Ches  1st  4s. 19"  ' 
B  A  N  Y  Air  Line  1st  4s  ' " 

Cent  New  Eng  1st  gu  4s 

Housatonic  R  cons  g  5s.. 1937  M 
NYW'chesABlstserl  4  H3 
N  H  A  Derby  cons  cy  5s. 
New  England  cons  5s 

Consol  4s 

Providence  Secur  deb  4s _ 
N  Y  O  A  W  ref  1st  g  4s... g 
Registered  $5,000  only. (7 
General  4s_ 
Norfolk  Sou  1st  A  ref  A  5s 
Norf  A  South  1st  gold  5s_ 
Norf  A  West  gen  gold  6s.. 
Improvement  A  ext  g  6s 

New  River  1st  gold  6s 

N  A  W  Ry  1st  cons  g4s_. 

Registered 

Div'l  1st  1  A  gen  g  4s.  _ 

10-25-year  conv  4s_    _ . 

10-20-yrconv4s  full  pd 

Pocah  C  A  C  joint  4s 
C  C  A  T  1st  guar  gold  5s. 
Scio  V  A  N  E  1st  gu  g  4s. 
Northern  Pac  prior  1  g  4s 

Registered 

General  lien  gold  3s     "a20 

Registered a 

St  Paul-Duluth  Div  g  4s 
Dul  Short  L  1st  gu  5s 
St  P  A  N  P  gen  gold  6s~" 

Registered  certificates 
St  Paul  A  Duluth  1st  5s" 

2d  5s 

1st  consol  gold  4s" 
Wash  Cent  1st  gold  ^s" 
Nor  Pac  Term  Co  1st  g  6s" 
Oregon-Wash  1st  A  ref  4s 
pacific  Coast  Co  1st  g  5s 
*-  enna  RR  1st  real  est  g4s" 

Consol  gold  5s 

Consol  gold  4s 
Convertible  gold  3~j^s 
Convertible  gold  sy2s"o 

Registered _    ~0 

Consol  gold  4s " 

Alleg  Val  gen  guar  g~4s" 
D  R  R  R  A  Bge  1st  gu  4sr 
PhliaBalt  &  Wist  I  43 
Sod  Bay  A  Sou  1st  g  5s 
Sunbury  A  Lewis  1st  g  4s" 
UNJRR  A  Can  gen  4s 
Penna  Co  guar  1st  g4  yiS 

Registered. 
Guar  3  V;s  coll  trust  reg" 
Guar  3  tss  coll  trust  ser  b" 
Trust  Co  certfs  gu  g  3  us  ' 
Guar  3  Hs  trust  ctfs  C     I 
Guar  3  Hs  trust  ctfs  D 
Guar  15-25  year  g  4s 
Cin  Leb  A  Nor  gu  4s  g" 
CI  A  Mar  1st  gu  g  4  yfs" 
CI  A  P  gen  gu  g  4  Ms  ser  A 

Series  B 

lnt  reduced  to"  3  Ma " 

Series  C  3  Ms. 

Series  D  3  Ms 
Erie  A  Pitts  gu  g~a~ffs~B~ 

Series  C 

Gr  R  A  I  ex  1st  gug  4"ms" 
Pitts  Ft  W  A  C  1st  7s 

2d7s 

3d7s...    .  7j 

Pitts  Y  A  Ash  1st  con  5s 
TolWV  AOgu4MsA 

Series  B   4  Ms 

Series  C  4s "" 

P  C  C  A  St  L  gu  4Ms  A." 

Series  B  guar. 

Series  C  guar. 

Series  D  4s  guar 

Series  E  3  Ms  guarg" 

Series  F  gu  4s  g         I 

Series  G  4s  guar.." I" " 

C  St  L  A  P  1st  con  g  5s" 

Peo  A  Pek  Un  1st  g  6s     " 

2dgold4Ms "~b 

Pere  Marquette — Ref  4s 
Refunding  guar  4s 
Ch  A  W  M  5s 
Flint  A  PM  g  6s. .   I 

1st  consol  gold"  5s I 

Pt  Huron  Div  1st  g  5s 
Sag  Tus  A  H  1st  gu  g  4s 
Philippine  Ry  1st  30-yr  s  f  4S 
Pitts  Sh  A  L  E  1st  g  5s 
1st  consol  gold  5s 

Reading  Co  gen  g  4s. II" 
Registered 

Jersey  Cent  coll  g  4s 
Atlan  City  gu  4s  g 

St  Jo  A  Gr  Isl  1st  g  4s   " 
t  L  A  San  Fran  gen  g  6s 
General  gold  5s. 
St  L  A  S  F  RR  cons  g  4s 

Gen   15-20  yr  5s 

Southw  Div  1st  g  5s. 

Refundlng  g  4s 

Registered 


'37 
940 
943 
997 
997 
05 
95 


947 


47 


F 
J- 
A- 
.1 
J 
J 
A 
J' 
J 
.1 
J 
6  J 
7M 
A 
1  J 
1  J 


Price 
Friday 
June  14 

Bid  Ask 
995g  1001.1 
973.1  Sale 


92 

9158 

90       913; 
129     130 

991S 


0234 

115     

100    Sale 
I02io  ... 

115  " 

9938 

80       85 

931' 

94  " 

"99"  "90"5c 

IO3I4 

123     12334 
12419  1253; 

123     ..    . 

O884  Sale 

071".. 

02       93 
112    Sale 

'110      1111; 

92     Sale 

100's  10o'-', 

95  <.)5h 
001 ,  Sale 
073.1    y.l 
69i8  Sale 
671"    69 
06     Sale 

100     

11512 

11434  ... 
100      . 

10258 

94 

8.',5S 

1111" 

9112 

10334  104/s 
1001"  10H- 

110 

10234 

100     100.6 

973g    9715 

96      

104     Sale 

997g  10ul8 
10034 


97     

io"3"'-g  163I4 

102      

88'4 

89 


09l2MchT2 

87     May'll 

92U         021- 

92l2         021-: 

893g  Feb  '12 

100     May'12 

10234  Apr  '12 

12338  May'12 

124i2  May'12 

124     MayTi 

9834         M 

08    Jan  '11 

928g         92S( 

110l2       112 

111     J'ne'li 

02  ■._!,, 

1063gMchT2 

95lg  J'ne'12 

993g         99?g 

9834  May'12 

69  69'f 

68    Dec '11 

06  96 

99     Feb  TO 

11512       1151- 

11538Aug'li 

107     Jan    12 

1023,  j'nc  11 

9234MchT2 

UHg  Apr  '11 

1113,1  May'12 

913g        913g 

1033-  J'ne'12 

IOOI4       10014 

110     Mch '12 

10234MchT2 

IjO  100 

9738         971' 

97%  J'ne'12 

104  1041; 

9978  May'12 


88      

877g 

9634    97 
02       9634 
10314  105 

105     

105     

9114 

9U4    9238 

9H4 

911"    95 

9H2    95 

10478 


. . .  .  101 


1075g 

1021g 

1021g 

95I4 

1053g  Sale 
1053a 

107 

971" 

9334 

97      

971 2    99 

11034 

10612 

99 

50      


961g 

9512 


8612 

IIOI4  113 

IIOI4 

9778  Sale 


963.J    97 


86      

116     1191' 
..    .  1071; 

80       913j 

87  88 

9812 

78    Sale 


Week:: 
Range  or 
Last  Sale 

Low  High 
9934  9978 
97l2         973. 

100l2J'ly  '11 

92     J'ne'l 
91i2  MayT2 
9012         901 

129  129 

901g  Apr  '12 
O0l2         991 
923g  May'12 

115  MchT2 
99?g        100 

107     Aug '09 


102 
102 


May'12 
Jan  '03 


10  D2  May  '12 

I03ig  J'ne'12 

103     Mch '12 

8914  Apr  '12 

8834  May'12 

973,  May'12 

88    Mch '12 

8/84jan    12 

9634         963j 

96i2Dec  '11 

110    Jan  '05 

10734Dec   11 

10934  J'ly  '00 

0H4FebT2 

9U4  May'12 

90     May  08 

9H2  May'12 

9834  Apr  '04 

IO4I4  May'12 

100  MayT2 
10378Fcb  '11 

101  Dec  11 
109  MayTO 
10134Feb  '12 
100     J'ly  TO 


10538       1053g 

106l2MayT2 

106    J'neTl 

9712         9712 

93l2Feb  '12 

977s  Aug '11 

99     MchT2 

11312Nov'll 

109     May'll 

93i2  Jan  '11 

6034  Apr  '12 

6834N0VTI 

095s  Feb  '12 

10838MayT2 

981"  Apr '12 

9ii"MayT2 


86  May'12 
lists  H31f. 
llSUNovTl 
9734  98 
98  Apr  '12 
07l2MayT2 


86  Mch'12 
11834  May'12 
10712  May'12 

881gFeb  '12 

100     Oct  '11 

781; 

8034Mch'li 


O  Co 

3 


No 

3 

20 


181 
"2~4 


75 


2. 


21 


Range 

Since 

Jan.  1. 

Low     High 
9934 101 
97       981j 


92       92 
911"    931g 
90       946g 

128  13212 
00l8  991g 
0912  991» 
9258    935g 

114     115 
98     100 


9912  100 


921"    96 

921"    9212 

89B8    895a 

0938  10018 

10212  10234 

I233812334 

124      1203g 

124      124 

98       997g 


92  94 
1071"114l4 
108  11134 
92  94 
1063g  1063g 
05  9S12 
0914  10034 
O8I4  9912 
69       701g 

96"  "o"612 
llSilj  11512 
107"  "  107  " 

9"2"34  "92^ 


UU" 

9114 

10312 

10014 

108 

102 
9912 
9634 
9738 

10212 


1113j 
9234 

104 

102 

110 

104 

1001g 
977g 
9712 

10418 


101781021g 


101    ion* 

1031g  104 
103  103 
S812  891.1 
88  8834 
97«2  9734 
88  88I4 
8734  8734 
9634    9S12 


9H4    91U 
9H4    9H4 


9U2    9H2 


104      105 
100     IOH4 


10134  101«4 


1053gl0684 
1061?  107 


97       99 
931g    9312 


99       99 


0034    6034 


9958    995g 
108     1083g 
981"  100 
9712    0712 


8H4    86 
U3I3II3I4 


0734  98S4 
9734  98I4 
967g    9812 


86       86I4 

HS341193g 

1071"  10812 

88       88I4 

8678    8812 


78       8134 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  A  P  g  5s 

Purchase  money  6s 

Convertible  deb  6s 

Ed  El  II  Bkn  1st  con  g  4s. 
Lac  Gas  L  of  St  L  lstg  5s.. e 

Ref  and  ext  1st  g  5s 

Milwaukee  Gas  L  1st  4s 

Newark  Con  Gasg  5s 

NYGELHAPg  5s 

Purchase  money  g  4s 

Ed  El  111  1st  cons  g  5s... 
NY  A  Q  ElLAPlstcong5s. 
sN  Y  A  Rich  Gas  1st  g  5s... 
'Pacific  G  A  El  Co  Cal  G  A  E 
1  Corp  unifying  A  ref  5s. . 
Pac  Pow  A  Lt  1st  A  ref  20- 

K  5s  lnternat  Series 

»«t  A  Passaic  G  A  E  5s 


1937 

A-O 

1997 

A-O 

1922^ 

M-S 

1939 

J-J 

1919 

Q-P 

1934 

A-O 

1927 

(VI- N 

1948 

J-D 

1948 

J-D 

1949 

F-A 

1995 

J-J 

1930 

F-A 

1921 

M-N 

1937 

M-N 

■yr 

1930 

F-A 

1949 

M-S 

10478 

110      

1221; 


102     10214 

1003410H4 

9014    9  U8 

106      

103i2  Sale 
8878  Sale 


IOH4  101?, 


9578 

9312    95 
10212 


10412 
11034 

usis 

881 2 
102 
101 

905g 
IOOI4 
I0314 

8834 
113lg 
102l2 

9212 

96 


J'ne'l:: 
1103/ 

Dec  Tl 
Dec  Tl 

102 
J'ne'12 
90.V 
Apr '12 

1031- 

8S7> 

Mch '12 

Mch '12 

J'ly  '09 

96 


95    May'12 


:tc 
18 


1041210S1. 
11512  117 


102      103 

111  ''-    HIT 

897g    0058 

106I4 10014 
102%  1011.1 

88I4  8912 
1121"  ll.:1;, 
102     10212 


91       96*8 

9312   95 


Oas  and  Electric  Light 

Peo  Gas  A  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  A  Cke  1st  gu  g  5s. 1937 
Con  GCoofCh  1st  gug  5s  1936 
Ind  Nat  Gas  A  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s..  1947 

Registered 1947 

Philadelphia  Co  conv  5s 1919 

Stan  Gas AElec  conv  sf  6s. .1926 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  LAP  5s 1954 

Trenton  G  A  E  1st  g  5s 1949 

Union  Elec  L  A  P  1st  g  5s. .1932 

Ret  A  ext  5s 1933 

Utlca  El  L  A  P  1st  g  5s 1950 

Utlca  Gas  A  E  ref  5s 1957 

Westchester  Llght'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


IOIB3  102 


ln.'i"  10412 

10U2103li 

89       91 


100 

1011"  109 
100  101 
100l2 

86     

103     . 
100     

96     

103     

10084 

105     10534 


II6I.1  Apr '12 

102  102 

103  Feb  '00 
10313  May'12 
102     MayT2 

93     Mch '12 
IOU4  Mch  12 


109 

mi 
101 

80 
109 
101 


Feb  '12 

101 
Dec  Tl 

MayTJ 
Feb  '01 

Apr    12 


96l2  Apr  '12 


100'4Dec  '11 
1051- May'12 


116i4  117i2 

I01=g  10212 


1027gl011j 
102     102 
93       03 
10058101l4 


107      109 
101     101 


80       86 


101     101 
9612    9Sli 


1043g  10534 


•No  peloe  Friday;  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     e  Due  May      g  Duo  June.     /»  Due  July,     o  Due  Oct.      p  Due  Nov.     s  Option  sale. 
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BONDS 

K.     Y.     STOCK     EXCHANGE 

Week  Ending  June  14. 


St  L  &  San  Fran  {Con) 

K  C  Ft  S  4  M  con  g  6s. .1928 
KCFtS  AMRy  ref  g  43.1936 

Registered. ...1936 

RCJtMIUB  1st  gu  5s. 1929 

Ozark  &  Ch  C  1st  gu  5s  g.1912 

St  L  S  W  1st  g  4s  bd  ctls..l989 

2dg4s  Inc  bond  ctfs pl989 

Consol  gold  4s 1932 

Grav's  Ft  Ter  1st  gu  g  os.1947 
S  A  &  A  Pass  1st  gu  g  4s. ..1943 
S  F  &  N  P  1st  sink  i  g  5s.  .1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered 1950 

istiuent    5s 01949 

Refunding    4s 1959 

Atl-Blrrn  30-yr  1st  g  4s.el933 
Car  Cent  1st  con  g  4s.  _  1949 
FlaCen  &  Pen  lstg  5s. ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s.ol945 
Ga  Car  &  No  1st  gu  g  5s. 1929 

Scab  o:  Roa  1st  5s 1926 

Southern  Paciflc  Co — 

Gold  4s  (Cent  Pac  coll)  .1:1949 

Registered k  1949 

20-year  conv  4s 01929 

Cent  Pac  1st  ref  gu  g  4s     1949 

Registered .1949 

Mort  guar  gold  3  Hs._A:1929 

Through  St  L  1st  gu  4s.  1954 
GH&SAM&Plst  5s. 1931 
Gila  V  G  &  N  1st  gu  g  Ss.1924 
Hous  E  &  W  T  1st  g  5s      1933 

1st  guar  5s  red .1933 

H  &  T  C  1st  g  5s  int  gu._1937 

Consol  g  6s  int  guar     1912 

Gen  gold  4s  int  guar..  1921 

Waco  &  N  W  div  1st  g  6s  '30 
A  &  N  W  1st  gu  g  5s  .  .1941 
Morgan's  La  &  T  1st  7s. .1918 

1st  gold  6s 1920 

N  Y  Tex  &  M  gu  4s  g 1912 

No  of  Cal  guar  g  5s  1938 

Ore  &  Cal  1st  guar  g  5s. .1927 
So  Pac  of  Cal — Gu  g  5s  .193 
So  Pac  Coast  1st  gu  4s  g.1937 
San  Fran  Terinl  1st  4s     1950 
Tex  &  N  O  Sab  Div  lstg  6s  '12 

Con  gold  5s .     1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s. I   1994 

Registered .   _      1994 

Develop  &  gen  4s  Ser  A  1956 
Mob  &  Obio  coll  tr  g  4s  1938 
Mem  Div  1st  g  4  K-5s.  1990 
St  Louis  div  1st  g  4s  1951 

Ala  Cen  R  1st  g  6s  .  1918 
Atl  &  Dauv  1st  g  4s  1948 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s. .1949 
Col  &  Greenv  1st  6s_.  1916 
E  T  Va  &  Ga  Div  g  5s.     1930 

Con   1st  gold  5s. .  1956 

E  Ten  reor  lien  g  5s.  1938 

Ga  Midland  1st  3s. .    .      1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s  .  1925 
Mob  &  Bir  prior  lien  g  5s.l945 

Mortgage  gold  4s 1915 

Rich  <5c  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s  1948 

So  Car  &  Ga  1st  g  5s  1919 
Virginia  Mid  6er  C  6s.  .   .1916 

Series  D  4-5s 1921 


Series  E-5s 

Series  F  5s. 


.1926, 
.1931 
General  5s 1936 


Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5s     1958 

W  O  &  W  1st  cy  gu  4s.      1924 

West  N  C  1st  con  g  6s. ..1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  of  St  L  1st  g  4  HS..1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s_.  1953 

St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  Inc  5s 02000 

La  Div  B  L  1st  g  5s. .      .1931 
W  Mln  W  &  N  W  1st  gu  5s. '30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s .1935 

Kan  &  M  1st  gu  g  4s. .     1990 

2d  20-year  5s 1927 

,  Tol  P  &  Wist  gold  4s 1917 

Tol  St  L  &  WprUeng3Hs.l925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A. 1917 

Tor  Ham  &  Butt  1st  g  4s__7jl946 

Ulster  &  Del  1st  con  g  5s  .1928 
1st  refund  g  4s 1952 

Union  Pacific — Gold  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s 02008 

Ore  Ry  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s.  .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalla  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 1957  _ 

VeraCruz  &  P  1st  gu  4  Hs. 19341  J- J     ... 


M-N 

A-0 
A-O 
A-0 
A-0 

M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-  S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 

M-S 

F-A 

F-A 

J-D 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-0 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-0 

J-J 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-0 

F-A 

J-J 

A-0 

J-D 

Mch 

J-J 

F-A 

J-J 

A-O 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-0 

J-J 

J-J 

J-J 

M-S 

J-D 

F-A 

J-J 

J-D 

J-J 

J-J 

F-A 

M-N 


Price 
Friday 
June  14. 

Bid         Ask 
116 

7QI4  79i; 


10234 

99?g  Sale 
91     Sale 

82       83 
SI!" 

9  I  " 

S6I4    S3v< 

1033.1 

86I2 

SS    Sale 

"sou  Sale 
SHg   su 

SO       SSSj 

!H12   .. 

101?g_. 

102      

107     

1 

105     1055 

1061; 

903s  Sale 


Week's 
Range  or 
Last  Sals 


9453 
9618 
94 


104 

1"-  ,-'. 
1U4 
104 
109U 


Sale 
9634 
95 
913.) 
91'-2 

10J1 

104 

1017S 

105 


«4i2  Sale 
114 
107 
11258 

1025g 

110     11458 
IOH4  1031; 

110's 

9U2 

901 

100     IOOI4 
105 

9434  Sale 
10734  Sale 
107 

78J2  Sale 

86?8  871; 
108i2109 

8'J54  Sale 
I0734 


V.v... 
8234 


87 

8U2 

8;34 
104 
10734 
HOSgHOSj 
105 

64l2    66 
11112112 
11334 
10412... 

781-    80 
IOH4  1011- 
10312 

7212._ 
10234  10 
10»2_. 
10334  .. 
10512  .. 

105?g 

IO7I4  108 
108     ... 

96      97 

921g... 
103     ... 

103 

1047g  106 
111      1111; 

9412  94?g 
10712  .... 
1081 

50       55 
100     

108'lg  10834 
10734  108 

103    ion 


93 

99I4 
951g 
88 

til 
75 


9134 
983g 

9334 

86I4 

60 

65 

8934 
*105     

8512 

IOOI4  1001; 

99I4 

10158  Sale 

96i2  Sale 

95!g 

112lgll25£, 
110l2  111 

93i2  Sale 
105lg 

921g 

92     

94     Sale 
9134 


Low  High 
115U       1151.1 

791-         791 

79  Sep  '10 
IOOI4  Dec  '09 

99  3 

91  1 

82 

81U  817; 

10HS  Apr  '07 
863.!         863., 

104  Oct  '09 
S7  May'12 
S7l2         S8 

"SOI4       "81 
8H.1         8U 
88     May'12 
93l2  Apr  '1 

103  May'll 

104  May  12 
107  1J7 
IO5I4  J'ne'12 
105i2Mayl: 

105  May  11 

903g         91 
9H2Nov'll 
9412         95 

96ig         Coin 

941- May  12 

9138         yl38 

90  90 

107     Mch '12 

10434  Feu  '12 

1041s  Jan  T" 

10-1U  May'12 

10*r>(,  May'12 

107i2Sep  '11 

941-  941 

II9I4  Mch '10 

10712Feb  '12 

112l2Sep  '11 

111     Mch '11 


112 
102 
116 

90 

907g 
10034 
101% 

9434 
1071O 
105 

7S38 

8&"'g 
109 

8.1 
10778 

9012 

8214 


Feb  '0 
J'ly  '11 

May '07 
J'ly  '09 
May'12 
Mch '12 
May'll 
95 

1073j 

Sep  '11 

78% 

867} 

May'12 

Nov '10 
Nov'll 
Feb  '12 


10534  Dec  '11 
1077s  May'12 
HOJg  11  OSj 
106     Mch '12 

6412  May'12 
11234  May  12 
114  114 

105i2Nov'10 

78  Dec  11 
IO4I4  IOH4 
10484  Apr  '12 

71  Mch'll 
103  May'12 
112  Oct  '06 
10U4  J'ne'll 
106  Mch'll 
105  J'ne'10 
IOSI4  May'12 
108i-J'ly  '11 

9034  J'ne'12 

90  Mch  '12 
103  May  12 
102l2  Apr '11 
105  Mch '12 
llllo       1111; 

9458  May'12 
108l2Feb  '11 

10734         1081; 

50    May'12 

99l2Apr '11 

106l2Nov'04 

IO8I4  May'12 

10734  May'12 

103i2Mch'J2 

93    May'12 

9812         9834 

94i2  J'ne'12 

86I4  Apr '12 

60  62 

73l2  May'12 

897g  Apr  '12 

105         105V, 

86ig  May'12 

IOOI4        1001; 

101    May'12 

1015s        10214 

961 2         97 

9434         9434 

112  11234 

tl0i.i  J'ne'12 

9312         94 
108     May'll 


965gMca'12 
94  94 

913.,  J'ne'12 


No 
3 
6 


10 


U 


23 


120 
16 


101. 
20 


2! 


Range 

Since 

Jan.  1. 


Low     High 
11514  118 
79l2    8012 


9914 100 
91  921 
8034  82 
79       841 


S6I4    8734 

"87""  ~Slh 

8612    90 

"79"  "sfl., 
SI       83 
83       90 
9234     931; 

104""  104 

107     107 
10J34  10?14 
10&l2  10534 
105     108Ig 

90?8    9212 


9412 
95U 
9412 
90l2 
90 

106^4 
10434 
1041g 
104 14 
lOUSg 


97 
97 
941; 
911. 

9278 
107 
10434 
1041g 
IO4I4 
110 


9412    951; 


10712  1071; 


903g    (12 

10034  10034 


94S4    953g 

107     lOSSg 


7S14    7934 

8512    871- 

IOSI4  111  " 

SS-"g    9014 


S214    82I4 


10734  IO8I4 
11012  11134 

10534  106 
641-    611; 
1125811278 
114      115 


IO4I4  1043., 
1 04      10434 


10234  104 


108     IO8I4 


9612    9734 

90       90 

103     10319 


105     105 
UII4  1121- 
94       96 


1073411012 
50       50 


lOSlg 

10734 

103 

9134 

9814 

9314 

86 

60 

71 

8912 
105 

861g 
IOOI4 

9912 
IOH4 

96 

9434 
112 
UOI4 

933g 


10912 

10734 

104 
93 
991g 
9478 
8712 
695g 
7312 
9012 

106 
8618 

IO2I4 

1017g 

104 
977g 
961S 

11334 

112 
9534 


965g  965g 
91  971; 
9134    913.i 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  14. 


Wabash  1st  gold  5s. 1939 
2d  gold  5s 1939 

Debenture   Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s..  1954 
1st  ref  and  ext  g  4s       .     1950 

Cent  Trust  Co  ctfs 

Do     Stamped 

Equit  Tr  st  Co  ctfs 

Do     Stamped 

Dot  &  Ch  Ext  1st  g  5s.  1941 
Des  Moln  Div  1st  g  4s  1939 
Dm  Div  1st  g  3  His  1941 

Tol  &  Ch  Div  1st  g4s_        1941 
Wab  Pitts  Term  1st  g  4s_      1954 
Cent  &  Old  Col  Tr  Co  certfs.. 
Columbia  Tr  Co  ctfs 

2d    gold    4s 1954 

Trust  Co  certfs . 
Wash  Terml  1st  gu  3J.-S--   1945 

1st  40-yr  guar  4s _    1945 

West  Maryland  1st  g  4s_  .1952 
West  N  Y   &  Pa  1st  g  5s..    1937 

Gen  gold  4s 1943 

Income  5s 41943 

Wheeling  &  L  E  1st  g  5s.      1926 
Wheel  Div  1st  gold  5s.      1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s  .1949 

20-year  equip  s  f  5s. ..1922 

Winston-Saiem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s     1949 

Sup&Dul  div  &  term  1st  4s  '30 

Manufacturing  and  Industrial 

AlliS-Chalmers  1st  5s  __193C 

Trust  Co  ctfs  deposit      

Am  Ag  Ohem  1st  c  5s  1928 

Am  Cot  Oil  ext  <\ys._        _    1915 

Debenture  5s.    "  _        1931 

Am  Hide  &  L  1st  s  f  g 6sIIIl919 
Amer  Ice  Secur  deb  g  6s. .  1925 
Am  Smelt  Securities  s  f  6s  1920 
Am  Spirits  Ml'g  1st  g  6s...  1915 
Am  Thread  1st  coi  tr  4s  _  1919 
Am  Tobacco  40-yr  g  6s_    .   1944 

Registered 1944 

Certificates  of  deposit". 

Gold  4s 1951 

Registered 1951 

Certificates  of  deposit. 

P  Lorillard  Co  7s  tern 'pry  bds_ 
5s  temporary  bonds 

Ligg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds 
Am  Writer  Paper  1st  s  f  5s     1919 
Baldw  Loco  Works  1st  5s      1940 
Beth  Steel  1st  ext  s  f  5s  1926 

Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s 1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s.   "    "1931 

1st  25-year  sf  5s 1934 

Cuban- Amer  Sugar  coll  tr  6s  1918 


5  a. 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


J-J 

J-J 
A-0 
M-  S 

J-D 


J-D 

F"-A 
F-A 
A-0 

J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
M-N 


J-J 


A-0 

Q-F 
M-N 
M-  S 
A-0 
F-A 
M-S 
J-J 
A-0 
A-0 


Price 

Friday 

June  14. 


Bid        Ask 

105%  Sale 

S912100 

90 

98l4    99I4 


68i2  Sale 

III!  "o's" 


65    Sale 
105l»  10S12 

79     

70       713, 

80  86 

"3312  "3_4" ' 


23g      212 

86U 

9713" 

87 

10734 

8714 

2012 

134     105 

IOH4  104 

IOH4  103 

83       84 

9658  ... 

92 

9112    92 
9H4 


61     . 

01      

I017g  Sale 

98l4  Sale 

941' 

lOO""  1003< 

7912    80  ' 

114'.- Sale 
101 

94       95 

120     120'.: 


Week": 
Range  or 
Last  Sale 


35 

ft  o 


Low         High 

105  1055} 

991  ■>         9978 

100  "May'12 
99  Apr  '12 
S3  Dec  '10 
68I4  691} 

67  67 

66  66 

69    May'12 
65  66 

106i8  May'12 
.su- May'll 
71-1  May'12 
83i2Mch'12 
34  34 

351; 

3Uo         33 
11- May'12 

2S8  May'12 
S738Oct  '11 
97igMch'12 
86  s  87 
10?34  May'12 
8714  Apr  '12 
34     Feb  '07 


95I4    9534 


I4isli)  Sec  Cor  conv  1st  g  5s  1927 
K  I  du  Pont  Powder  4K>s.  1936 
Gen  Electric  deb  g  3  J^s  1942 

10-yrgdebos 1917 

Gen'l  Motors  1st  lien  6s 1915 

111  Steel  deb  4  Hs .   .1940 

Indiana  Steel  1st  5s  (recti)  1952 
Int  Paper  Co  1st  con  g  6s.. 1918 

Consol  conv  s  f  g  5s 1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  lstg  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s  _  1915 
Mexican  Petrol  Ltd  env  6s  A  '21 

Nat  Enam  &  Stpg  1st  5s 1929 

National  Tube  1st  5s  rects  1952 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Sptrs  1st  s  f  5s  1921 

Repub  I  &  S  lst&col  tr  5s   .1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s_.1931 
Union  Bag  &  Paper  1st  5s. .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s. ..1913 
U  S  Realty  &  I  conv  deb  g  5s.'24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s. 1918 

Registered. 1918 

U  S  Steel  Corp — jcoup dl963 

S  f  10-60- yr  5s]reg dl963 

Va-Car  Chem  1st  15-yr  5S..1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5s.  1931 

10-year  coll  tr  notes  5s.  .191 7 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s..  1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5s. .1923 
Commercial  Cable  1st  g  43.2397 

Registered 2397 

Keystone  Telephone  1st  5s. 1935 
Metropol  Tel  &  Te!  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  y3s  1939 

Pac  Tel  &Tel  1st  5s 1937 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4Ms 1950 

Conv  4s,  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s...  1941 
Northwest  Te'  gu  4  Hz  g.1934 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-O 
M-N 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
A-O 
J-D 
M-N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 
M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


1.1     122 
!  i     Sale 

12U-3;  Sale 

S4?g  Sale 

:  Sale 

I0U4 

96l2  Sale 
953.1  Sale 


86I4  -  - 

9514  963S 
9634 

74!  2  Sale 

8J  Sale 
83ls 


100  Sale 
92 

101  Sale 
IO3I4  10334 

90       90?g 

9238  Sale 

96       9614 
80 

93i2  Sale 
99 

93       95 
100">s  10078 

99     IOH4 

' 97 

IO3I4 

92     Sale 

86I4    861; 

99       991', 
941j 

9414  Sale 
100i2  lOl'.g 

89       89*4 

45 

10is3  Sale 


10214  Sale 

102i2  Sale 

9914  Sale 

10H2102 

94i2Sale 

9612    98 


905g  Sale 
114l4 


82       84 


10234  10314 
IOOI4  100% 


99%  Sale 
100l8  Sale 
IOH9IO2 

98ig    Oili 


94 


10,1-  May" I 
1021gNov'l 
102  J'QO'K 
84  J'ne'l: 
9Sl2Feb  '1 
9134  Apr'l: 
92  921 

9034         903, 


62  J'ne'12 
6OI4  601 
IUI-4  1017L 
981.4  HSI4 

95     May  12 
J   10 


too 

80 

104 

LOO 


80 
1  )S 
100 
'•5 
1201.;  J'ne'l 
1201-May'l: 
1201.1  May'12 
9514  951 
9538  Apr  '12 
9514  May'll 


121ig 
94»4 

I205g 
9434 
89=4 

104 
96I4 
9553 


1217g 

953, 
1207g 
95 
893 
Feb  "IS 
97 
951.1 
9514  J'ne'12 
57  Nov '07 
96"s  J'ne'll 
95  95 

90i2  J'ne'12 

7412         747g 
811  891 

833g         835R 
159     Feb  '12 
99?g       100 
92    J'ne'12 


1007g 
10314 

90 

9214 

95 

80 

9319 

G8l2 

93 

10012 
I001g 

97 
104 

86% 

9934 

94 

94 
IOH4  May'12 

893,         893.! 

50  Apr  '12 
104'-  104S} 
103ig  Jan  '10 


1011.S 

103S4 

903g 
9212 
951; 
81 
94 
99 
93 
100^4 

ion., 

97 
Apr  '12 
9214 
801; 
997g 
94 
94I4 


102lg 

102 
99!g 

lOiig 
9412 
971- 


1021 
1021 

9938 
102 

9484 
May'12 


90i2 
11414 


90B8 
11414 


821?  Mch  '12 
83l2Nov'll 
82  Feb  '12 
10234  j'ne'12 

IOOI4        1001; 

10314  May'll 
99  99>4 

100  lOOlg 

10H>       1015}. 

98i4  J'ne'12 
105     Feb  '12 

103  Feb  '11 

104  J'ne'll 
96I4  J'ne'12 


No 
19 


39 

20 

'384 


1 

173 

21 


Rang* 

Since 

Jan.  1, 

^>w     High 
104 12  1077, 

96     100 
100     100 

99     100 


11 

14 

1 

i 

L 

1.4 

i 


li 


.1 
13, 

9( 

193 

t 


lib 
25 


3i 

78 
4 

s, 

31 

15C 

4 

t 
11 

6 
16 
30 
11 

1 
45 
15 


13 

1 

4'. 
1 
6 


24 


233 
3 


55U    7n2 
643g    703j 
66 

5!  I4     1:  :5o 

6012    .;-u 
100     107 


a 

,  13, 

72»4 

8  1 1  - 

34 

'  1| 

32 

;;  1  ■  ■ 

II  . 

1 

lU 

i-'a 

t 

971g 

"<i  'ill 

86  >s 

:     '1 

10734 

: 

87 14 

SS12 

104l.i  KM, 


84 


8jl2 


91«4    93 
9H4    933« 
90»4    921j 


52  f,-l4 
6014  Oil] 
I0U21028x 
98  981« 
9412  95l2 
'  81g  100 


721> 

10212 

100 

9258 

1187g 

11878 

1187g 

917g 

91- 14 

917g 

U93g 

9U8 

11884 

..J"4 

8SI4 

103!2 

931- 

9134 

9134 


10514 

101 

94 

12112 
1213g 
12112 

9578 

956g 

96 
12334 

965g 
123 

96 

90 
104 
102 

96U 

955g 


951  ■> 

94 

96 

715g 

84  78 

82 
15319 

9812 

92 

10    \ 
■O3I4 

841- 

9l34 

94 

77 

9012 

95 

93 
1001« 

97  " 

97 
10278 

9034 

863g 

941- 

94 

94 

tl'.llv, 

8712 
50 
10334 


97 

9612 

9712 

7814 

9212 

84 

1.59 

1007g 
'.'234 

1015g 

10434 
9178 
9312 
97 
8212 
9414 

100 
9412 

10U2 

IOH4 
98I4 

104 
933g 
8834 

IOOI4 
9412 
941j 

102 
90 
50 

105 


10134  1041j 

10158  104 

991g  101 

101"'8  1031g 

93       95U 

96l2    98 


90       911g 
10834  1 165g 


82!2    8212 


82       82 

102''.,  103 
100     101 


99     1007s 

9S7S  10012 

101     103l2 

9714 10012 

1045g  105 


9  3       96»4 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  t  5s 1932 

Debenture  5s al926 

ColF  &  I  Co  gen  sf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu..l934 
Cons  Ind  Coal  Me  1st  5s. ..1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Riv  Coal  &  C  lstg  63..ftl919 
Kan  &  H  C  &  C  1st  s  f  g  5s. 1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s .1951 

Blrm  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s al917 

Cab  C  M  Co  1st  gu  g  6S..1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s  .  .  19  53 
y&  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97      981g 


100 
10634 
81 


94 
98 

"82"  " 
10234 

1023g 

10312 


IOOI4 
10812 
Sale 

8412 

94 

Sale 

881; 


103 


8534 

95'g    96 


97  May'12 
91     Nov'll 

IOOI4       IOOI4 

10714  J'ne'12 

7G12         81 

85    J'ne'll 

94     Dec  '11 

102S8  Apr  '06 

98  98 
88l2  J'ne'12 
8234  May'12 

103  1  1  : 

103»8        1 
1035g  May'12 
110    Jan  '09 


83    Mayi: 


4 
206 


12 


97      98 


100     1003g 

IO7I4  10734 

72l2    81 


9734    9812 
81l2    8912 

7<R,     8)1- 
1021g  ' 
10312  1041S 
103      104 


80        86 
951 2    9812 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  y2s  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chlno  Copper  1st  conv  6S..1921 
Irrigation  Wks  &  D  of  A  4  Hs  '43 
Inspir  Cons  Cop  1st  6s  irectsj  .. 
Int  Mercan  Marine  4  'As...  1922 

Int  Navigation  1st  s  f  5s 1929 

Mge  Bond  (N  Y)  ser  2-4s._ .1966 

Morris  &  Co  1st  sf  4  y2s 1939 

N  Y  Dock  50-yr  1st  g  4S...1951 
Niag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1959 
I  1  ons  Copper  lstconv  6sl921 
Wash  Water  Pow  1st  5s...  1939 


M-S 

J-D 
A-0 

J-J 
J-J 

M-N 


A-0 
F-A 
A-0 
J-J 
F-A 
J-J 
A-O 
M-N 
A-0 
J-J 
J-J 


83  Sale 
9178  Sale 
86U    90 



115     Sale 



105  Sale 
651.' 

79  '  Sale 


82i-    84 
1007i 


9  .  Sale 

(14  Sale 

119  Sale 

103  


8212        83 
9134         92 
8834  May'12 
971?  J'ne'12 

UO  115 

931gNov  11 

ton-       J  15 
6SI4 

7-^  7'.) 

89    Apr   11 

85  *  Apr '12 
10012  Apr  '12 


93  93 

118  120 

104    May'l: 


3 

23 


2S 


S21-    8818 
'.111-    92U 
8884    92 
97       99 
116     145 


10H-  105 
63  "  70 
7  s       S2U 


891-    89'g 

84       851j 

1001-  lOOlj 


93       93 
925g    941t 
112     120 
1027g  104 


•No  price  Friday;  latest  bid  aud  asked  oDueJan  dDue  April  eDue  May  oDueJune  ftDuoJuly  fcDueAug  oDue  OctdDueNov  aDue  Dec  sOctlon  sale 


CHICAGO  STOC'C  EXCHANGE—  Stock  Record— Daily,  Weekly  and  Yearly 


stocks— man  SIT   AND   lowest 

SALS    PRICES 

Sales 

STOCKS 

Ra.iyz    1m 

Previous 

ef  Vie 

Weei 

Share-*. 

CHICAGO   STOCK 
EXCHANGE 

Range    1or   Yea?   1912 

Year 

1911 

Saturday 
PM  3 

Monday 
June  10 

Tuesday 
June  11 

Wednesday 
June  12 

Thursday 
June  13 

Friday 
June  14 

Lowest. 

Highest. 

Lowest. 

Hin  :e:t 

*30        36 

*30       36 

*30        36 

*30 

36 

Last  Sale 

39      May' 12 

Uailroids 
Chicago  Elev  Rys  com 

32     Mch  19 

40     Apr  24 

21     J'ly 

32     Deo 

•89       92 

*S9        92 

*89        92 

*89 

92 

Last  Sale 

90      May' 12 

Do    pref.    .. 

90     May27 

933,  Jan  20 

t5     J'ly 

9-1      Nov 

•90        95 

*90        95 

*80        90 

*80 

90 

Last  Sale 

93      May' 12 

Chic  Rys  part  ctf  "1" 

93     Am-    4 

10438  Jan  13 

80     Apr 

101      A.U|t 

27       278s 

26*4    2634 

2512    26 

25U 

26 

25l2    26 

26        26 

1,231 

Ch!c  Rys  part  ctf  "2" 

25i2  J'nell 

38    Jan    9 

2034  May 

37  ,  Dec 

•8         8l« 

*7          Sl2 

*7U       812 

*612 

8 

6         6 

7         714 

330 

Chic  Rys  part  ctf  "3" 

6     J'ne  13 

11     Jan  12 

8     May 

121:  Aug 

*4i  i       5 

*414       5 

*ol2         419 

*3 

41; 

Last  Sale 

«2    May' 12 

Chic  Rys  part  ctf  "4" 

4     May  3 

5'8  Jan  13 

4l2  Mch 

71      \ue 

M8«2    20 

*1S1=»     20 

*1S12    20 

*1812 

20 

19       19 

19        19 

70 

Kansas  City  Ry  &  Lt.100 

1819  May27 

21     May  1 

15     Sep 

25      Feb 

*4(il2     4;\i 

*4612    483* 

*46l9    4838 

*4612 

483S 

*i612     4838 

4012    4012 

80 

Do    prcf 100 

40l2  J 'ne  14 

5012Jan  19 

39     Sep 

72!    Feb 

8         9 

8        1012 

934       934 

10 

101 

10        10 

934     10 

1  175 

Streets  W  Stable  C  L.100 

6     Mch2S 

ll?S  Apr  10 

7     Dec 

13  i4  Feb 

♦44        48 

♦44       48 

*43        46 

4412 

441; 

45        4912 

50        50 

141 

Do    pref 100 

Misceraneous 

25    Jan  3c 

50     J'ne  14 

38     Nov 

50     J  an 

36U    36^ 

a638  37 

34        3638 

3334 

35 

3414     34?4 

33I4    3414 

1.525 

American  Can 100 

lli2Jan    2 

43     Mavll 

9    Jan 

121     May 

119      119 

119      119 

11612  11734 

1161  ■> 

11712 

11612  11&34 

11614  H7I4 

800 

Do   pref  .   100 

91     Feb    l 

121     Mayll 

70/s  Jaa 

93      Dec 

*400       

MOO       

(=400       

-400 



Last  Sale 

I00l9j'ne'12 

American    Radiator.    100 

325     Feb     1 

400l2  J'ne   1 

265    Jan 

304      Oct 

*130         

*130       

1=130       

=  130 

138 

Last  Sale 

135  Apr' 12 

Do    pref     ..100 

131     Jan  15 

135     Apr  30 

1201"  Mch 

133     Nov 

*53        55 

55        55 

+53        57 

*53 

57 

54l2    54U 

5312    5312 

248 

Amer  Shipbuilding 100 

47     Mch  1.9 

59     Apr  1 1 

■18     Nov 

70     Feb 

*101      110 

*104      110 

:=104      105 

1=104 

105 

Last  Sale 

10334May'12 

Do    pref 100 

100     Feb    6 

10418  Jan  18 

106U  Sep 

113     May 

145/8  1457S 

H4512  146 

14512  14534 

14534  14534 

*14512  146 

*145l2  146 

125 

Amer  Telep  &  Teleg. ... 

139     Jan  11 

14S'8  Mch  17 

131-i8  Aug 

1521..  j'ne 

63        63 

*62        64 

*62        64 

*62 

64 

*62        64 

62        62 

160 

Booth  Fisheries  com 

39     Mch  14 

66l2  May22 

vo    Apr 

59!:!  '.ich 

Last  Sale 

47       Apr' 12 

Voting  trust  ctf. 

4312  Feb  28 

50     Jan    9 

3S     J'ne 

573.1  :.[cn 

9434     94"y 

9412     95 
*60        62 

94        9414 
*60        64 

94 

*60 

94 
64 

*92        95 
Last  Salt 

*92        95 
S2     June' 12 

195 

Do    1st  pref    . 

77     Mch  14 
49     Feb    9 

95     J'ne   5 

65%  May  13 

60  Sep 
4919  Apr 

88-;.  Dec 

*60        62 

Cal  &  Chic  Canal  &  D.100 

52      Feb 

*4734    481- 

*4734     4812 

*4734     48 

48 

48 

48       48 

110 

Chic  Pneumatic  Tool. 100 

44     Mch  15 

53i2  May  3 

3912Sep 

551-  Feb 

Last  Sale 

142   May'12 

Chicago  Telephone 100 

137l2  Jan    4 

145     Mch   9 

115     Jan 

141! ,  Nov 

202      202 

200      200 

'195      200 

(=195 

200 

*195     200 

1=195     200 

70 

Chicago  Title  &  Trust. 100 

184     Jan    4 

205     J'ne   7 

loli2  Jan 

180     Dec 

140      1401.1 

>139      140 

*140      141. 

140 

140 

140     140 

140     140 

186 

Common  w'th-Edison.  100 

135i4Jan    4 

150     Mch  7 

11"     Jan 

1373s  J'ly 

♦15U     1512 

*1514     151i 

I5I4     I5I4 

I5I4 

1514 

100 

Corn  Prod  Ref  Co  com 

10    Feb  13 

17lg  Apr  26 

934  Oct 

lo  ; J'ne 

1=108      109 

IOSI4  10814 

10714  10714 

Last  Sale 
*=107l2  IO8I9 

78      Jan' 11 

*10712  108l2 

22 

78  Jan 
92i2  Feb 

78     .ian 

IOSI4  IO8I4 

Diamond  Match 100 

106     Jan     2 

11134Feb    5 

llos^  Nov 

*1CJ12  10034 

10034  IOC  4 

10C34  101 

1=10034 

101 

101       1013g 

10H2  IOU2 

130 

Hart  Shaffner  &  Mail  pf. 

10038  Mch  22 

1021 2  Mch   8 

100     Sep 

103  34  Dec 

6712    671£ 

6738     6734 

6658     6718 

67 

67 

67        6714 



804 

Illinois  Brick ..100 

56    Jan    9 

68I9  May27 

4978  Sep 

70     Jan 

12012  12012 

....    

119     119 

110 

Internat  Harvester  Co 

106     Feb  14 

I24I4  Mav20 

9914  Sep 

129     .May 

*70       72 

*70        72 

*69        71 

*69 

71 

71     June'12 

Knickerbocker  Ice  pref.. 
iMational  Biscuit 100 

67     May  1 

71     May21 

*155      158 

*155      158 

*155      158 

156 

156 

*155      157 

*155      157 

50 

143i2Jau  15 

ltiiu  Apr  30 

11714  Jan 

14219  Dec 

*128      131 

+128      131 

*128      131 

+  128 

131 

♦128      131 

129     129 

23 

Do   pref 100 

126     Jan  15 

13034  May28 

123     Jan 

130     Mch 

*118      120 

*118      120 

1=115      120 

*115 

120 

Last  Sale 

120  May'12 

National  Carbon 100 

103     Mch   5 

120i8  May20 

100     Aug 

12J     Mch 

♦118      119 

*118      119 

117      117 

H17 

120 

1=117      119 

*117     119 

16 

Do    pref..     100 

115     Feb  16 

120    Jan    2 

117     Sep 

120     Mch 

6318     631f 

633g     6334 

64        64 

*6312 

6418 

6412     6434 

435 

Pacific  Gas  &  EI  Co 

X  63l8  J'ne    8 
£.60     May  3 

x  67     Apr  22 

Last  Sale 

.60    May'12 

X  .65     Apr  23 

*90        9212 

*90        9219 
115      115  " 

*90        921» 
114      11518 

*90 
II4I4 

921 , 
11414 

*90        9212 
11412  11434 

*90        9212 
11338  114U 

714 

115      115U 

People's  Gas  L&Coke.lOO 

103i2Jan    2 

118     May25 

101     Sep 

1086a  Jan 

84        8412 

*84       85 

*100     101 
*100      10O34 
18834  1901- 

8412    8412 

100      100 

*100      102 

18718  189 

84 

100 

*100 

189 

8412 

100 

102 
1S912 

8412    84l2 

Last  Sale 

(=100      10034 

Last  Sale 

189      189l2 

l8"""May"'i2 
IOOI4  IOOI4 

10034Mavl2 
190     191 

240 
241 

4,241 

Pub  Servof  No    111  com. 
Do     rights 

x  84     May2y 
z.08     Mayl8 
zlOO     May31 
x  99l2  Apr  27 
140     Jan    5 

x  94l2  Apr  2-i 
z     H2  Apr  21 
Z10719  ADr  24 
zl02     May  8 
134     May22 

lOOlg  100lg 

Rumely  Co,  preferred 

Sears-Roebuck  com..  100 

♦  100      IOGS4 

1S912  1901  -, 

12334  Sep 

19234  Jan 

12584  12534 

1=125      126 

=125      126 

1=125 

126 

(=125      126 

(=125      126 

25 

Do    pref 100 

12112Jan  11 

12534  J'ne   8 

116     Sep 

122     Mch 

104"8  105 

10-W4  10518 

10419    1C4   ;• 

10419 

10434 

104l2  I0412 

347 

Swift  &  Co 100 

9834  Jan    2 

10914  Apr    4 

U734  Sep 

104     J 'no 

*2S7      295 

290      291 

(=287      295 

290 

290 

287     290 

90 

The  Quaker  Oats  Co  .100 

215    Jan  15 

291     J'ne  10 

165     Mch 

212     Dec 

*109      IO9I4 

109      109 

109      109 

HO8S4 

109 

109      109 

10834  10834 

142 

Do    pref 100 

105i2  Jan    : 

110     Jan  15 

102l2  Feb 

10712J'ly 

15614  1567t 

15  01 2  16u"4 
*H8       H/ 

160      162 
*1'8       1'4 

161 

*n8 

162 
1*4 

162      167 
Last  Salt 
U8      Us 

163      168 
il2    May'12 

1,574 
100 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co. 100 

xl3534  May  8 

t     314  May  8 

3S  May  2 

zl68     J'ne  13 

*n8     Uj 

1'8  Jan  18 

1     Dec 

7     Jan 

70       703* 

69=8     701i 

6834     69-"? 

6S'g 

69 

69        69% 

68        691 

1,775 

United  States  Steel  com. 

5858  Feb  13 

7234  Apr  26 

5019  Oct 

81 78  Feb 

♦  10        11 

*10        11 

—  aBBBSsac 

*10        11 

*10 

11 

Last  Sale 

11      May'L. 

Western   Stone 100 

10    Jan  17 

14V8Feb    7 

13     Dec 

25    Jan 

Cnicago  tfond  .Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week,  ending  June  14. 


Am  Tel  &  Tel  coll  4s..  192 9 

Armour  &  Co  4  Hs Id'-n 

Auto  Elec  1st  M  6s. ..1928 
Cal  Gas&El  unif  &  1  5s  '37 
Cnlcago  Ctty  Hv  5s. ..1927 
Ohl  Clty&ConRys5s.dl927 
Chicago  Elev  Ry  5s..l9H 
ChlcPne  Tool  1st  5s.al921 

Chic  Ry  as 1927 

Chic  Rys  5s  ..series  "A' 
Chic  Ry  4s..:erles  "A" 
Ohio  Hys  4s. .series  "ii' 
Chlo  Rys  4s  ..series  "C 

Ohio  Hys  coll  6s 191  i 

Chic  Ry  Pr  m  M  g  4s.c'27 
Chlo  RyAdjInc4scl927 

Colo  Telephone  5s 19^.i 

Cicero  Gas  Co  ref  GM  I93i 
Commouvv-Ktlison  5S.194J 
Commonvv  Elect  5s0194t< 
Cudahy  Pack  lstM5s.l32 
Dla  Match  Con  dps?.  .192 
Gen  Mot  6%  IstL notes  '1. 

Ind  Steel  1st  g  5s 1952 

Do       1st  g  6s 1928 

Int  Har  3  yr  5%  g  notes' 15 
Inl'd  St'l  1st  M  g  6s._192o 
Kan  City  Ry  &  Light 

Co  5s 191.: 

Lake  St  El — 1st  5s 192c 

Metr  W  Side  El  1st  4s  193o 

Extension  g  4s 1938 

Mil  El  Ry  &  L  1st  g  5s  1926 
do     ref  &  ext  4  ^s.  1931 

do     gen  &  ref  5s 1951 

Mil  Gas  Lt  1st  g  4s._.1927 
Morris  &  Co.  ■-  H     ..1939 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  Isi  &ref  g  5s. .1940 
Nor  Sh  Gas  of  111  1st  5j  '37 
Norta  West  tit  1st  43..  1911 
N  W  G  L  &  Coke  Co  5S1928 

Ogden  Gas  5s 194> 

Pac  Gas  &  El  ref  g  5s.  1942 
Pac  T  &  T  1st  ool  tr  5s  1937 

Pearsons-Tj.it  53 lalu 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Pco  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 

Co  as  u  111  Gas  1st  5s   193u 

Mut'l  Fuel  Gas  Ist5sl947 

Pub  Serv  Co  1st  ref  g  5a  '53 

Sou  Bell  T  &  T  let  sf  5s  '41 

1  South  Side  Elev  4HS-1924 

1  Swift  &  Co  1st  g  5s. ..1914 

1  Trl-City  Ry  &  Lt  coll  tr 

lien  s  "  5s 1923 

Union  El  (Loo pi  5s._1i)4j 
U  S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-60-yr  sf  g  5s. _ 

Western  Elec  Co  5s 192.' 

Note. — Accrued  Interest 


i-N 

r=     - 

A-O 
1  -  J 
J    -   J 

^  •  A 
A  -  1. 
A-O 
J  -  U 
r  -  A 
F  -  A 
J  -  J 
ytayl 
I  -  L 
J  -  J 
A-  > 
<*  -  ■ 
M-N 


A-O 

/Vl  -  N 


F  -  A 


.1-  I* 
J    .    . 

F  -  A 

J      •      a 

F  -  A 
I  -  J 
J  -  L 
M.-N 
> 

M-N 
A-O 
A-O 
F  -  A 
ii  -  L 
J-  Al 
■l-  t\ 
J  -  J 
J"  -  J 
I  -  U 
Si-  i> 
M-  iN 
M  -  IN 
\  -  <J 
-M-  L 
J    -   J 

J     -    Li 

M  -  N 


J    -  J 

J    -    j 

J    -    J 

A-O 

A  -  o 

M  -  S 


)    -  J 
must 


Price 

Friday 

June  14. 


aid 


Ask 


t   91^8     92l8 

1~>J5~  97 ' 

ll!)2i8  Sale 

8S!8  Sale 

198  98  2 

90  Sale 

100  Sale 

t  96l4  96i4 

{86I4    ~M~2 
t   93 12     9434 

t'ri'z    76"" 

t 55 

101 14  Sale 

t  98J4     99 
103i8  Sale 

U02l2  103l4 
10038  Sale 

U08      109 


UOOI4  10034 


t   88l2 

t 

f  8U2 
fl03 
1  94 
f  94 
t  8912 
t   8912 

t 

{103 

fl0038 

£.— 


98 


89 
83 
8258 
105!2 

"9~6li 

8934 
10134 
lOHf 
100=8 

9718 


Week's 

Range  or 

Last     Sale 


yjw  High 

91  Apr'12 

92  92 
8214    Apr'12 
96i8  May'12 

102  1021s 

88's        8812 

98l8  May'12 

90  92 

100         100i8 

9638        9612 

Jan' 12 

8634 


9638 

86 


9458  May '12 
100      Jan'12 

7438  June'12 

53  May'12 
101=8       10H2 

9938  May'12 
103i8  10314 
10234JuneT2 
10038  10038 
109    Juae'12 

9934  Apr'12 
IOH4  May'12 


loois  May'12 
105l8    Apr'12 


Sale 

1 92i2 

t   9978   10O38 
9812    

95        

96       

9712     


103 
10U2 
9812 


1101%  101 
£103 

t 

tlOl 

t  98 

t    00 '1 

1   9412     95 

(IOOI4   100">8 

t  97S8  ... 
{  78  84 
198         101 


{.—    IO2I4 
be  addt^dto 


94I4  Apr'12 
89  June' 12 
83  83 

82!»8  IIay'12 
10478    Apr'12 
95      Apr'12 

"90"8  M.iy'I'" 

8934  June'12 

10034  May'12 

10314    Apr'12 

10038   Apr'12 

97l8    Apr'12 

100     JulyTl 

100    June'12 

9712        98 

92     M>y'12 

100      MayT2 

10038  Mch'09 

9612  Mch'10 

97      Feb'10 

9814  Nov' 11 

116     May'12 

102      May'12 

IO3I4  May'12 

10234  May'12 

101(9    Jan'12 

9812        9812 

IOOI4  Mav'12 

9412  -  !IU; 
100l2  May'L 

9814    Apr'12 

85       Apr'12 

100     May'12 

10219    Apr'12 

10H2June'12 

all   Chicago    b 


B'ds 

Sold 


Wa 


135 
"l§ 
"34 


15 


jnd 


Range 

for 

Year  1912 


rjOW 

z91 

9158 
z8214 
z96l8 
10134 

88 

973S 

90 

99?S 

96 

9614 

80l8 

9334 
100 

7412 

48 
10H8 

9738 
10214 
10212 

99?8 
107 
Z9'J58 
jl01i4 


High 
91 
9214 
8214 
96l8 

103 

91% 

99 

95 
10158 

97 

973s 

9158 

95I8 
100 

85 

60 
10314 

993s 
10334 
10334 
100<'4 
IIOI4 

9934 
10U2 


Zl0012  100^8 
Zl051s  105l8 

94I4     9414 
8714    90 


83 

8534 

82 

83 

Zl0478  10478 

z95 

95 

J8934 

90l8 

8912 

9014 

rlO034  10114 

ZIO3I4  10314 

Zl0O38 

1003s 

z07'8 

9V18 

9934  U) 

95<4    99 

z9178    92l8 

zlOO      100l8 


116  H8I9 
10138  10214 
IO3I4  10334 
102l8  103 
10112  IOU2 
s9634  100 
rlOO  1001.1 
94  96l4 
IOOI4  10O34 

Z98       98I4 
85       89 

z9978  100 
Z10219  10238 

10U2  103 
prices. 


Chicago  Banks  and  Trust  Companies 


NAME 


American  state 

Calumet    National 

Chicago  City 

Conti'tai  &  Comrn  Nat. 
Corn  Exchange  National 

.Jouglaa  btate. 

Drexel  State 

Drovers'  Dep  National . 

Englevvood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  dtate 

La  Sails  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bank  o£  Republic. 

National  City 

National  Produce 

Nortn  Avenue  State 

North  Side  State  Sav'gs 

Norta  West  State 

People's  Stk  Yds  State. 

u>  Prairie  State 

oecoad  Security. ._ 

Security 

Soutn  Chicago  Savings. 

Souta  Side  State 

State  Bank  of  Chlcago. 

Stock  Yards  Savings 

Union  Bani  of  Chlcago. 
VVashinjton  Park  Nat'l 

Wendell    State 

w  Central   Tr  Co  or  111.. 

Chicago  Sav  Bk  &  Tr 

Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Comai  Tr  &  Sav 
Drovers'Trust&Savlngs 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
FraDklln  Tr&  Sav  Bank 
GreenebaumSousBk  &i'r 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

Home  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savgs 
Merchants'  Loan&Tr  Co 

.-.iichigan  Ave  Tr  Co 

Mid-City  Tr  &  Sav  Bk. 

Northern  Trust  Co 

North- Western  Tr&Sav 
Old  Colony  Tr  &  Sav  Bank 
People's  Tr  <Se  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodiawn  Tr&SavBank 


Outstand- 

Surplus 

Dividend  Record 

ing 

and 

1                       

Stoei 

Pro/its 

in 

In 

Per- 

Last Paid, 

U> 
$200,000 

CtJ 

1910 

1911 

iod 

% 

§170,239 

Jne30T2H2 

100.00b 

»48,5S1 

6 

6 

Aa 

Jaa     '11,  6 

500. 00u 

0238,637 

10 

10 

J -J 

Jan     '12,7 

21,500,000 

8,963,114 

10 

y-j 

Mcli30  12  21z 

3.000.00C 

5,906,830 

16 

16 

Q-J 

July  '12,  4 

200.00C 

1,308 

Beg.   0 

ueMay 

31   1 

t  V.92,pl538 

200.000 

60,855 

8 

6 

y-j 

Apr     '12,H2 

600,000 

463,891 

10 

10 

y-j 

Apr    '12.  2l2 

200.00U 

53,511 

0 

6H 

y-j 

Apr  '12,    2 

10.000,00c 

11,556,724 

12 

12 

y-M 

jleU  '124149 

150,00u 

205,701 

10 

12 

y-M 

.Vlch31'12  2i2 

1.000.000 

526,690 

Prlv 

ate  Ba 

aii 

2,000.000 

644,232 

8 

8 

y-o 

Apr     12.  i 

1,500,000 

1,401,478 

8+2 

CI) 

y-j 

(1) 

400,000 

142,98i 

10  +  15 

10 

j-j 

Dec30'll,  5 

200.000 

20,784 

Beg.  D 

us  Apr 

811 

v.92,p.  1004 

1.000. 000 

278,001 

Beg.   b 

us.  Ma 

y'10 

V.90,  p.  1277 

1.250.000 

512,688 

10 

10 

y-M 

.Ylch30'll,21a 

2.000.00U 

1,365,253 

8 

8 

y-j 

July  "12,  2 

2.000.00C 

588,442 

6 

6 

y-j 

Apr,  '12,  Uj 

250,000 

97,425 

4 

6 

y-j 

Apr   '12,  llj 

200,000 

74,131 

6M 

7 

y-j 

July  '12,  1»4 

50,000 

40,218 

6 

6 

y-j 

Apr    '12,  11» 

200.000 

33,208 

4 

5 

y-J 

Apr     '12,  llj 

300,000 

141,26^ 

7 

9H 

y-j 

Jaa     '12,  2lt 

500.000 

53,623 

6 

6 

y-M 

Apr  '12,  11. 
V. 93,  p.  1236 

200.000 

3,579 

Beg.  b 

us.Nov 

i'ii 

400,000 

136,490 

4H 

fS 

y-j 

Apr    '12,  llj 

200.000 

106,000 

7H 

8 

y-j 

Apr    '12,2 

200,000 

14,017 

6 

6 

y-j 

Apr  '12;  llj 

1,500,000 

2,200,588 

12 

12 

y-j 

Apr    '12,3 

250,000 

206,507 

8 

8 

y-M 

Mch  30' 11;  3 

500.00=1 

150,233 

6 

6 

il-Xv 

May  '  12,  3 

100.00.) 

1*9,820 

6 

6 

y-J 

Apr    '12.  lla 

50,000 

23,042 

None 

None 

y-M 

Deo31'OS,llj 

3,500,00c 

1,494,901) 

7M 

8 

y-j 

Apr    '12,  2 

1,000,000 

251,281 

6 

6 

y-j 

Apr     12,  |llj 

5,000.000 

(2,031,511 

7H 

8 

y-J 

Apr    '12.  2 

50,000 

16,325 

6 

10 

y-J 

Apr    '12,  3 

600,000 

473,683 

8  +  2 

8+2 

y-J 

July  '12.2lj 

3.000,000 

1,273,450 

.... 



........ 

200,000 

101,321 

8 

8H 

y-j 

Apr  '12,  21» 
uecJO' 11,  1 

5,000,000 

1,646,208 

12 

16 

y-M 

250.000 

13  ,091 

Beg,   b 

us. Apr 

3'  11 

V.  92.  p.  929 

200,000 

03,71o 

Beg.  b 

us.  Apr 

8'12 

V.94.P,  1030. 

1,500,000 

131,544 

. 

2  y3 

y-j 

Apr    12,  21j 

200,000 

34,009 

j -j 

Jan    '12.  3 

1,500,000 

2,029,648 

ll  +  o 

12 

y-j 

Apr    '12,3 

300.000 

62,961 

Beg.  b 

us  Apr 

i=-  1 

1  V.U2,  p.  1004 

5,000,000 

9,399,0/2 

16  +  4 

16  +  4 

<7 

Apr  '12.    4 

200.000 

74,857 

7  +  134 

7 

y-j 

Meh30'llU4 

200,000 

58,471 

6H 

6 

y-j 

Apr  '12,    llj 

3,000,000 

6,492,518 

12 

15 

y-j 

Apr     12,  4 

200.000 

61  ,:;'>■ 

Beg.  b 

as.  Oct 

29 '1 

0V91.P.1221 

500,000 

78,547 

Com.  b 

us.   Ap 

rlO  ' 

UV92pl004 

1,500,000 

2,644,159 

8 

8 

y-j 

McU30'll;  3 

250,000 

121,908 

6 

8 

J-J 

Jan     '12.   4 

200,000 

50,000 

Beg,    c 

as  J'ne 

I'll 

1537 

500.000 

162,691 

si 

Apr  '12.  2 

300,000 

245,825 

8 

8 

y-j 

Apr    '12,  2 

200,000 

37,131 

Be?.   D 

OS.  J'lY 

12 '0 

9  V. 89, p.  141 

1,000,000 

315, 1S2 

Co  mm 

jnced 

bus. 

iept  6  1910 

200,000 

46,720 

5H 

6 

J-J 

Jan  '12.    3 

1,200,000 

1,40  1,13  - 

fcB+2 

8  +  2 

y-M 

Mcb.30'11,2 

400,00u 

69,156 

6 

8  +  2 

y-u 

Apr  '12;    2 

200.000 

83,338 

7H 

9>!J 

y-J 

Apr  '12,  21j 

*  Bid  and  asked  prices:  no  sales  were  made  on  this  day.  f  Aprlll8  (close  of  business)  for  national  banks  and  April  19  (opening  of  business)  for  State  Institutions,  t  No 
I  price  Friday;  latest  price  this  week.  5  Sept.  1  1911.  H  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comin.  Nat.  Bank,  a  Due  Dec.  31.  6  Due  June. 
«  Due  Feb.  d  Due  Jan.  1.  k  Also  20%  In  stock.  niFeb.  20  1912.  0  April  22  11)2.  q  Dividends  are  paid  y-J.  with  extra  payments  Q-F.  s  A  dlv.  of  50%  paid  In  1911 
I on  Security  Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  I  Dec.  30  1911.  u  March  19  1912.  »  1M%  of  this  is  a  special  dirt- 
|dead.    w Prairie  State  Bank  to  be^merged  into  the  Central  TrCo.;  see  V.  94,  p.  1293,  957.     x  Sales  reported  beginning  April  18. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daiiy,  Weekly  and  Yearly 


SHARE    PRICES— XOT    PER   CENTUM    PRICES 


Saturday 
June    S. 


•  107 
•103% 
*215 
♦12712 
*204" 

90 
*29G 

*13 

*7S 
* 

*52 
*165 

* 

* 

♦  123 
125 
•85 

*1437.; 

78 

135% 


107% 
10312 

128 

206 

98 
297 

15 

~~&8 

54 
169 
113 

.•71 

J  231 

125  ' 

86 

20" 

78 
135'-4 


*176  ... 

* 59 

♦  169'.. 

*9014  905s 

*160  ... 

*84U  85 

*100^  101 


G13.i     613^ 
1001"  100% 

*43'       5 

*1714     18 

13034  13214 

*121       1-'-' 

H534  145^ 


Monday 
June  10. 


*106?s 
*1033s 

217 

128 

204 

96 

*296 

*13 

*78 
* 

*52 
*165 

* 

* 

12334 
*124 

*85 

*143% 

20 

*79l2 

135 


107 

1035 

217 

12S 

204 

96 
297 

15 


54 

169 
113 
271 
1233j 
125 
86 

¥0"" 

801- 
135V) 


176 


92 

*82 


<"3 
121" 
1512 
285 

"9l" 
94 

"*3% 
101 


*93 
*159 
*16 
104% 
28U 
*   . 
*2% 
192 
511' 
*29 
69% 
♦110% 


92% 
83 
104 

7  1 

13% 

16 
285 

91 

95 

"i 
101 
100 
15212 

1~6~0 
1634 

1043) 
2814 
31 
212 

19214 
5134 
2912 
7014 

111% 


178 

60 

169%  159% 
90% 

*160       ... 
*84l2     85 

*100%  101 


61  6H_ 
1001"  100% 
•  &4  5 
I7I4  1714 
132  13314 
122  1223 
14534  1461? 


Tuesday 

I 


10634 
-lOolo 

21512 

128 

205 

90 

•296 

*7S 

*52~ 
*165 


124 

125 

*S5 

*143? 

20 

SO 

135 


1063; 

104 

2151? 

128 

205 

97 
297 

15 

"  ~9% 

54 
109 
113 
271 
124 
125 

86 

20 

80 
135 


Wednesday 
June  12. 


*10634 
*103% 

21512 

128  " 
*204 
9S 
*296 

*13 

*7S 

*52" 


107 

103^ 

2151" 

1281 

205 

98 
297 

15 

"Sg 

54 

169 


*176      180 
*55        59 
I68I4  168% 
*90       9012 

*160       

84        841 2 

*100%  101  " 


9I4  9% 

7l8  714 

4612  47 

86%  8«34 

30U  3034 

*5%  6% 

*.40  .50 

812  834 

418  4l8 


45 
7634 
524 
26 
33% 
*.05 
60 

6 
1418 
*13 

53s 
5614 
IOI4 
34 

134 
20 
20 
59 
*89 
31 

278 

*178 

41 

712 
13 
*714 
1034 
2734 
*3 
6612 
223g 
*414 
*734 
3112 

7 

5 

8% 
5912 
124 
181., 
911" 
203j 

378 
1512 

* 

37l2 

2% 
*45 

712 
334 

3912 
483., 

2% 

1314 
641 2 
*4 
♦6»4 
114 
*2% 


45% 
78 
525 
26 
3334 

.08 
6034 

6 
1414 
13U 


92 
83 

*738 
*13 

1512 
285 
170 

9012 

95 
220U 

*314 


15212 

*93 

160 

1638 
10434 

28% 
*28l2 

19214 

5U4 
29I4 
6934 

11  1% 


921" 

83 

104 

8 

14 

151 
285 
170 

901 

95 
221 
4 
102 
100 
1521 

160" 

16% 
105 
2812 
30 

l"95 

5134 

29I4 

7038 

111% 


912  10 

7  71« 

48  48 

86  87 

3012  3138 

5%  6 

*.40  .5 

8I4  83, 

4U  4% 


61 

1  I  (I  >% 

434 

17% 

13()3.i 
12112 
14512 


611' 

100% 

5 

1714 
132 

1211" 
146 


91% 

S3 

*7% 
*13 

15 
=283 
169 
*90l2 

95 

"*3i"4 


15212 
*93 
15934 
*1512 
10434 
2812 
*2S% 

212 

193 
5112 
2918 
68I4 

110% 


92 
83 

103 
8 

14 

1534 
285 
169% 

91 

95 

"4" 

100 
100 

15212 
feo" 

1612 

105 
2812 
30 
212 

195 
517s 
2918 
693« 

1107g 


<124 

124 
*S5 
146 

20 

78 
13478 


125 

124 

86 

146 

20I4 

7.S1.. 
135 


*176      ISO 


169 

*S9% 

*S4" 
*100% 


169 
903s 

"sY 

Ml 


61  61 
10034  101 
*41p  478 
1712  171 
1311"  132 
1211"  1211 
145%  146 


Thursday 

June  13 

*1063g  106% 

Last  Sah 

215U  21512 

12834  129 

*204      205 

97        97 

297     297 

Last  Sale 

Last  Sak 

Last  Sale 

Last  Sale 

Last  Sale 

Friday 
June  14. 


912  1038 

7  7    ' 

4612  47 

8434  85% 

3012  31 

512      5% 
.50 

73.,       812 
*3%       4 


103g 
34 

1%] 
20 
20 
5912 

90 
31 

27S 
2 

4n2 
7i2 

133g 

7% 
1034 
28 

3I4 
661? 
221" 

32 

7 

5 

8% 
6912 
124 
18% 
92 
21 

.85 
3712 

2% 
4612 

• 

39% 
49 

2% 
I3I4 
61% 

4% 

7'2 
111 

2% 


45%  49 

77  78 

524  525 

2512  26 

33%  333j 

"60%  ~60% 

6  6 

14  148g- 

1314  I.3I4 

«.  «a3.„ 


47        4S% 
7512     7714 
512      520 
2412     24% 
32%    33% 


60 
57g 


60 

5% 


534      534     513ie 

571j       55I4     57l.j 

1018     103? 


r< 


34-34  35 
11*       II 

20  20 

*1934  20 

5912  6534 

8912  90 

31  31% 


278 
*17g 
41 

7I2 
13 

714 
10 
28 


2?8 

2 
411 

7% 
13% 

7I2 
101" 
-    ■ 


3%c  She 
66        66 
2212    2212 

438       412 

7llie  778 
3H4  32I4 
*6%      7 

5  5 

8  8I4 
501"  5934 
123  123 
18%  197s 
92  9212 
20?g     2H4 

378  378 
1512  15% 
*.80  .90 
373g     3738 

212  23., 
4512    4512 

7%  73- 
^'ie  334 
39  391? 
487g    49 

2% 
*13        I3I4 
64        6418 
*4%„     -11 4 

7I4       7% 
112      113 
*21?       27* 


13%  14 

13  13 

5%       5'4 

54%  55 

10  1018 


3414 
H2 


35 


191g     20 
1914     1912 


63 

90 


64 

901 2 


9112 

83 
'102 

*7% 
*13 

15 
;283 
169 

907g 

9412 

"S'S 


152 

159U 
*15l-> 
1041" 

281" 
*281" 

*2l7 
195 

511- 
*2914 

68l» 

=iioB8 


9H2 

83 

104 

8 

14 

15% 
285 
109 

91 

911 
220 

3% 
102 
100 
152 

1591 

1612 
104% 

29 

31 
212 
1951 2 

511 

29U 

69 

inig 


634 


1018 
7 
401"    4612 
85        85% 

3234 
*5%"       534 


*.40 
734 
*4 


.50 
8I4 
414 


Last  SaU 

*124      125 
124      124 
Last  Sak 

*144      146 
20       20 
7812     7812 
13412  135 
Last  Sak 
Last  Sale 

*176      180 
Last  Sak 

*169      1691., 

Last  Sak 

Last  Sale 

84       84 

101      IOH4 


61        61 

10034  100% 
*414       434 
*17l4     1712 
13H->  13214 
1211"  1213, 
145l2  1457* 
Last  SaU 
9112    92 
83        83 
Last  Sak 
*738       8 
*13        14 

14%     14% 
285     285 
16314  169 
9078     90% 
9412     9412 
*219      2191" 
334       334 
100      100 

Last  Sak 

152      152l2 

Last  Sale 

159l2  159i2 

16        16 
IO4I4  1041-> 
29        29 
Last  Sak 

195"    195 
5H2    52 
29l2    2912 
69        69I4 

11034  110% 


*106  1061, 
10334J'ne'12 

2151"  21512 
H2812  129 
*204      205 
96        96 

297       

14  May' 12 
SO  J'ne'12 
123s  Jan' 12 
52  May' 12 
169   Mav'12 

112      112 
272     Apr' 12 

124      124 

*124      125 

S5l2  J'ne'12 

*12S     130 

20       20 

78       7812 

13412  135  " 
l40l2Apr'12 
21312  Jan'12 
X174  17414 
59     May'12 

167  167U 
90  June' 12 
160  June' 12 

*84        85 
*10H"  102 


61        61 

10078  100% 

*414       434 

17        171j 

130      130-3 

122      122 

14512  145o8 

291  •>  Mch'12 

9134     92 

*82        83 

10334May'12 

*7% 
*13 


14 

15!4 
285 
171 

9034 

95 


3018  30% 

*2%  234 

*178  2 

40  401? 

714  7l2 

1212  13% 

714  714 

9%  10 

2712  283g 

3  3 

66  66 

22%  22% 

4I4  43g 
7"i67I31c 

30l2  31% 

7  7 

*412  5 

7I4  734 

58  58% 

122  124 

19  1978 

91  91% 

20%  21 

3%  3% 


15 

.85 
36 

2% 
44 

7 


15-% 

.S 
37 

2% 

4514 

714 


3l3ia  4I4 
3814    3834 
48%    49 
!=212      2% 


13 
63 

4% 
frl4 


13 

63% 
4% 
7 


110      110% 
*:>M      27« 


47%    5134 
75%    76 

515  518 
24U    25 

327s  331s 

"59"  5934 

*51>  6 

*13l">     1334 

13  "     13 

5U  534 

55  "  55 

10 n  10% 

3438  o47,s 

1%  1% 

1914  19% 

*1914  1934 

62  62 

8934  90% 

3034  31 

278  27, 

134  17s 

39%  40% 

7!4  7% 

121?  123, 

7  "  7I4" 

10  10 

27%  28 

3%  3% 

6412  66 

22  22 

4I4  4I4 

7%  715io 

3034  3138 

6I4  638 

41*  412 

71"  75j 

58  59 

123  123 

19%  19% 

9Ho  91% 

20%  2034 

334  3»316 

15  I5I4 

.80  .80 

36%  39% 

*23s  258 

*44  46 

67g  7I4 

4 '10  4?io 

3Sl2  39% 

49  49 

*21"  2% 

I2I4  1212 

63%  63% 

4U  41.) 

634  (,3j 
110      110 

*2U  23, 


934  9% 

7  7 
48  48% 
85-34  86 
3214  33 

534  534 
Last  Sale 

8  » 
*334  4 

Last  Sale 

49%  5R, 

75%  76% 

520  524 

25  26 

325g  34% 

Last  Sale 

5S34  59 

5%  51  ■> 

13%  1334 

12%  13% 

5%  5% 

55  5~ 

10  1038 

3434  35% 

1%  1% 

1914  1934 

*1914  1912 

62  63 

9012  90% 

31%  33% 

2'316  2'3,0 

*1%  2 

39%  4034 

7%  712 

12%  12% 

7%  7% 

*934  10% 

28  283g 

3%  3% 

66  6812 

22  22 

4%  4% 

734  713io 

30%  3H4 

6%  6% 

434  4' 

7%  7% 

258%  59 

123%  125 

19%  19: 

91  91% 

2034  2H4 

315io  3»6i6 

15  15 


15% 
285 
170 
901j 
*94% 
*218 

*3% 
*100 
100  May'12 
*150  152% 
90  Mch'12 
159%  160 

IOH4  io4i2 

29       29 

29     June' 12 

214       214 

195      196% 

52        5212 

29%     291* 

68        69% 

110%  11038 


9% 


91 0 

7 
48 
85 
32% 

5% 


4634 

84 
31% 
5% 

45  May'12 
8         8% 
*334      4 

23  Feb' 12 
48  49% 
7434  76I4 
520  524 
25%  25l2 
3458    35 

.06   June' 12 
58%    59 
*512       6 
1314     1319 
13        1338 


.75 
40 

2% 
45 

7 

4 
39 
49 

2% 
12 


.75 
41U 

21" 
45 

7 

4 
4OI4 
49 
29ie 
12 


6.334     6334 
3>"i6    3»5io 
634       fr34 
112      113 

Last  Sale 


5% 

5",  6 

54-34 

561? 

915,o 

IOI4 

35% 

37 

1% 

1% 

19 

19% 

"ei" 

"62  " 

90 

90 

3H2 

32% 

213i6 

2>3,« 

1% 

1% 

38% 

40 

7% 

7% 

12% 

123, 

7% 

7% 

9% 

9ag 

28% 

28% 

3% 

3I4 

66 

6/1.4 

22 

22 

3% 

3% 

7^8 

7i1« 

2934 

31 

C34 

684 

434 

4's 

7 

714 

*57 

58 

122 

125 

19 

19-3., 

90% 

91 

2034 

2034 

334 

3-34 

1434 

15 

*  .60 

.80 

3812 

41 

2I4 

21., 

43 

44 

7 

7 

3% 

4 

39 

3934 

49 

49 

2% 

21" 

10 

11% 

63% 

631? 

*3'%6 

414 

*634 

7 

112 

.12 

2'b    Junp'12 

10 


22 
199 


20 


23 
188 

"26 

1 ,034 

145 

382 


17 

"190 


31 
31 


497 
900 
110 
145 

2,520 
438 

2,647 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


331 
257 


1 

9 

905 

60 
891 
512 

91 

17 
150 

28 


01 


12R 

15 

348 

500 


150 

776 
5,525 

112 
6,187 

179 


5,947 

890 

1.651 

5,860 

35,727 

2,330 


3,612 
385 


63,402 

3,173 

206 

611 

2,615 

"  l",067 

142 

1 ,5.55 

1,300 

2,745 

3,804 

4,730 

8,641 

455 

910 

180 

5,686 

686 

14.S8S 

345 

110 

4,286 

620 

7,995 

615 

855 

2,168 

433 

2,031 

824 

471 

1,225 

7,911 

255 

705 

1,330 

1 ,079 

376 

12,957 

313 

2,890 

980 

1,765 

055 

7,448 

495 

105 

1 ,043 

4,515 

4,248 

1,234 

785 

2,786 

240 

150 

295 

158 


Railroads 
Aton  Top  St  Santa  Fe.lOr 
Do      prei 101 

Boston  &  Albany 101 

Boston  Elevated.  100 

Boston  &  Lowell 10(J 

Boston  &  Maine 100 

Boston  &  Provldenoe  lOi 
Boston  Suburban  El  Cos. 

Do     pret 

Boston  &  Wore  Elec  Cos 

Do      pre!.. 
Chic  Juno  Hy  &  USV.IOO 

Do      pref.. 
Connecticut   River. ..10u 
Fitch  burg,  pref  100 

Ga  Ry  &  Elec  stmpd.lOu 

Do     pref 100 

.•iaine  Central. loo 

.iiass  iilectric  Cos loo 

Do     pref  Stamped. 100 
N  Y  N  H  &  HartiorJ.lOu 

Northern  N  H lOu 

Norwich  &  Wor  p'rellloi 

Old    Colony lot 

Rutland  pre! "    lOu 

Union   Pacific 10c 

Do      prex 101 

Vermont  &  Mass.  10c 
\7est  f-.ud  St .        51 

Do     pref lll'.lZ  5u 

Miscellaneous 
An:er  Asrlcul  Chem.    101 

D-      pref _.l0t. 

Amer  Pneu  Service 50 

Do      pref 50 

Amer  Sugar  Retli: lou 

Do      pref lou 

Amer  TeJ-p  &  Telec.lOo 
American  Woolen 101 

Do      prof .IIlOO 

Amoskeag:  Manutacturlng 

Do      pref . 

Atl  Gulf  &  W  I  SS  L.100 

Do     pref 100 

ilast  Boston  Land.  10 
Edison  Eleo  Ilium.  100 
General  Electric.  .  lou 
Massachusetts  Gas  Cos  100 

Do      p.ef 100 

Mergenthaler  Lino  loo 
Mexican  Telephone..  10 
N  E  Cotton  Yarn lOu 

Do     pref 100 

N  E  Telephone 100 

Portland  (Me)  Elec.luO 

Pullman  Co 100 

Reece   Button-HoleZI   10 

Swift  &  Co 100 

Torrlngton 21 

Do      pref 25 

Onion  Copper  L  &  M  2u 

United  Fruit 100 

Un  Shoe  Mach  Corp.     25 

Do      pref 25 

U  S  Steel  Corp ...100 

Do     pref 100 


Range    since    January    1 
On  basis  0/  U)0-share  lots 


Lowest 


25 


Minins 

Adventure  Con ...  25 

Yi£omau  Mining 25 

Allouez 25 

Amalgamated  Copper'lOo 
m  Zinc  Lead  &  Sm.  25 
Arizona    Com'l   ctls  riep. 
Bonanza  Dev  Co  10 

Bos&CorbCcp&SilMg  C 
Butte-Balaklava  Cop.  10 
itutte  Coalition  .   15 

Butte&SupCop  (Ltd)    10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Uhlno  Copper 5 

Cons  Mercur  Gold 1 

opper  Range  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min.      10 

franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated.  100 

ireene  Cananea 20 

:iancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20' 

Island  Creek  Coal 

Do      pref 

Isle  Royalc  Copper.. 

Kerr  Lake 

Keweenaw  Copper 

Cake  Copper  Co 25 

La  Salle  Copper 25 

Maeon  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nipissing  Mines .     5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 25 

Pond  Creek  Coal 10 

Qiuncy 25 

Hay  Consol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &  S 5 

Superior 25 

.Superiors  Boston  Kin  10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Rel  &,  Min. 

D>      pref 

Utah-Apex  Mining 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vic  oria 25 

Winona 25 

Wolverine 25 

Wvanc'.ott       25 


50 

50 

5 


103% 
1011" 
215% 
12734 
204 

96 
297 

13 

71 

12 

51 
165 
1081» 
271 
12214 
124 

85 
142 

19 

78 
13319 
1101" 
211 
rl74 

41 

iooi2 

90 
100 

83 
100 


Feb  1(' 
Jan  1^ 
J'ne   1 
May  b 
J'ne  lo 
May28 
May  a 
J  An  24 
Jan  25 
Jan    6 
Mayl  1 
May 
Jan 
Jan    3 
J'ne   1 
J'nel 
May 
May  16 
May 
J'ne 
Mayl 
Men  19 
Jan     8 
J'ne  14 
Jan    2 
Feb    1 
J'ne 
Apr  23 
Apr  15 
May  3 


H  ig/iesl 


5814  Feb  2! 
100     Apr  11 
3%  Men  13 
14     Mch26 
11434  Jan  10 
115l2  Jan 
137%  Jan 
25     Jan 
Feb 
Jan 
Jan 
Jan 
J'ne 
Jan 
May.' 


1  31 


80 

77 

100 


121" 

1034 
280 
155 

8884  May  J 

93%  Jan  6 
218  Feb  1 
2i2  Mch  14 
100  J'nelj 
100  May  2 
152     Jan    2 

72%  Jan 
158     Feb 

1334  Jan 

08i2  Jan 

27  Ma  j 

28  Jan 
.85  Jan 
178     Jan  29 

46%  Jan  15 

27%  Jan  10 

5838  Feb  13 

107%  Feb  13 


514  Mch  28 

45g  Jan  4 
38i4  Feb  1 
60  Feb  1 
24%  Feb  15 

2  Jan  2 
.40     Mch    9 

6l4  Feb    1 

3l4  May2J 
2134  Jan  18 
19i2Feb  7 
57i2  Feb  1 
405  Feb  1 
17%  Jan  6 
25%  Feb  28 
.03  Men  26 
50     Jan  31 

5  Jan  19 
1214  Jan  15 
11%  Jan  15 

4i8  Feb  27 
33     Feb    5 

7%  Feb  29 
29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb  6 
40%  Jan  17 
85  Jan  13 
2034  Jan  15 

2  Apr    9 
.80     Jan 
32%  Feb 

41"  Feb  15 
107g  Feb 

634  May 

234  Jan 
2333  Jan  29 

2  Jan  2 
50%  Jan  30 
I8I4  Jan  29 


3i4  Feb    8 

534  Jan    3 

2234  Feb    1 

5l4  Jan  30 

4%  J'ne   1 

2o8  Jan    2 

44     Jan  31 

106    Jan  15 

15     Mch  27 

73%  Jan  29 

16%  Jan  29 

1  Jan  31 
9     Jan  31 

.60     Feb    1 

24     Feb    1 

U4  May.'  i 

26     Jan  31 

5     Jan  15 

3i8  May  15 

34     Jan  31 

47     Jan  10 

2  May  21 
10  J'ne  14 
52%  Jan  29 

378  May22 

5U Jan  25 

9434  Jan  29 

134  Ja  n     5 


170 
112 
272 
128 
:179 


110     Apr    s 

10414  Feb    7 

222%  Apr    3 

13434Mch2: 

218     Jan     4 

100%  Jan     3 

300     Apr  27 

14     May23 

80     J'ne  5 

12%  Jan    6 

57     Jan    8 

Jan  19 

J'ne  14 

Jan  H 

Jan  25 

Apr     1 

911"  Jan     0 

147  ig  May.il 

23%  Jan     8 

83     Feb  23 

1423g  Apr    2 

143     Jan  - 

212%  Jan  29 

187     Jan  31 

70     Jan  U 

17434  Apr    S 

92%  Feb    t 

164     Jan  11 

88  g  Feb  2t; 

103%  Mch  It 


6334  Mch  2 

105     Mch:  2 

5%  Jan  15 

IS     MayJl 

133%  Mavl, 

123     Apr    b 

149     Mch  2c. 

30     Mch  22 

94  !4  Mch  23 

84     May  6 

Mch  26 

Feb  14 

Jan  18 

May27 

Mch'-'/ 

17238  Apr    ti 

94     Mch  16 

98%  Feb  19 

225     Jan  IK 

Jan  20 

Jan  18 

Mch'-'o 

Mch  14 

Mch  20 

165%  Apr  2y 

173g  Apr  11 

109     Mch27 

32     Jan  10 

1     Apr  17 


105 

9 

20 

I7I4 
300 


4 
105 

107 

164 

90 


334  Apr    8 

196i4  J'ne  14 

53I4  Mch  13 

20%  Apr  20 

73%  Apr  30 

11334  Mch  2 


11%  Apr  20 

8I4  May  2 

50     Apr  L 

8734  J'ne  6 

33     J'ne  13 

67gApr    - 

.55     April 

914  J'ne   6 

534Apr    2 

233g  Jan     3 

5134  J'ne  12 

78i4  J'ne   6 

528     J'ne   3 

27%  Apr  18 

35     J'ne  14 

.09     Jan  19 

66%  Apr  11 

7%  Mch  27 

153g  Aor  11 

16i4  Apr    1 

6uioApr    6 

6OI4  Apr  26 

10%  J'ne   6 

37     J'ne  14 

2  May  c 
23  Apr  24 
215g  Jan  24 
6534  J'ne  10 
901"  Mayl7 
33lo  J'ne  13 

3%  Feb  13 

3  May  b 
49     Apr  10 

8  Apr  17 
1334  Mch  29 

9l4  Jan  4 
18%  Apr  23 
283s  J'nelC 

5%  Apr  20 
68i"  J'ne  13 
23%  May  1 

6%  Apr  10 

8%  Mch  25 
35     Apr  11 

834  Apr  22 
e634  Jar.  11 
13%  May  1 
60  J'ne  6 
125  J'ne  6 
19"8  J'ne  10 
93  Apr  26 
21%  J'ne  10 

4%  May23 
1534  Apr    2 

1%  Apr  3 
41%  J'ne  13 

4%  Jan  13 
51     Apr  18 

9%  Apr  9 
4 "is  Mch  26 
4034  Apr  1 1 
49I4  Mch  28 
3'lio  Feb  9 
20%  Apr  2 
65l->  J'ne   6 

5%  Jan  20 

734  Mch  1 
117     Apr  17 

3I4  Mch    4 


Range    Jar    Previous 
Year  1911 


Lowest 


Highest. 


100% 

Sep 

101 

Sep 

U9 

Apr 

1241 

•  Sep 

207 

Feb 

961 

>Oct 

292 

Mcb 

12 

Sep 

70 

Oct 

6 

Feb 

381- 

Jan 

156 

Apr 

107 

;;65 

Mch 
Jan 

125  Apr 
51171*  Jan 

83     Feb 

135     Sep 

16     Apr 

12/14  Sep 
139  Jan 
210  Jan 
1S3     Mch 

32  Jan 
153%  Sep 

90  Mch 
156     Mch 

85  Sep 
10J     Aug 


46     Sep 

99    Jan 

3%.  AU4 

12i8  Aug 

112     Sep 

11134  Jan 

131.%  Aug 

26i?  Dec 

85%  Oct 

77%  Dec 

99     Dec 

738  Dec 

14%  Nov 

714  Jan 

275     Sep 


142 

S734 

93 
211 
3 
103 
101 
137 


Sep 
Jan 
Dec 
Jan 
Oct 
Oct 
No\ 
Jan 


6234  J'ly 

153     Sep 

j-ij     Jan 

9734  Sep 

29    Sep 

27     Mch 

34  May 

H78     Dec 

40%  Aug 

26%  Sep 

50     Oct 

103%  Sep 


4    Sep 

2%  Oct 

21     Aug 

4434  Sep 

1934  Oct 

138  Dec 

.30     Oct 

334  Aug 

3     Nov 

14     Aug 


45     Sep 

360     Sep 

8     Aug 

163s  Sep 

.03      Nov 

4634  Sep 

3     Feb 

8?g  Aug 

5%  Aug 

338  Sep 

:.o     Aug 

S^is  Oct 

17     Sep 

34  Sep 

5%  Oct 


11:14  J'ne 

105    J'ne 

226     Feb 

130%  Aug 

218    Sep 

1223S  Feb 

300     Mch 

16     Mch 

76i4  j'ne 

13     J'ly 

58     J'ly 

171      Dec 

115%  J'ly 

272  J  ne 
130  Jan 
:164     Oct 

93%  J'no 
215    Jan 

24    Jne 

'ISIsg'Feb 

142  Mch 
214  Nov 
190     Nov 

45  Dec 
1921  ^  J'ly 

95's  May 
163%  Dec 

92     Mch 

105    Jan 


63%  Dec 

10514  Mch 

6%  Jan 

19I4  Jan 

122    Feb 

120%  May 

153]4  J'ne 

36>4  Mch 

90%  J'na 

81     Nov 

Dec 

May 

Jan 

May 

Dec 

May 


1001" 

11 " 

26 
12 

297 

10734  _. 
9634  Aug 
98%  Oct 

235     Auff 

4%  Jan 

119     Mch 

116%  Mah 

1651,  Dec 

73-?4  Nov 

163    Jan 

15     May 

104    J'ne 

36    Jan 

31     Jly 

Die  Mch 

197%  J'ly 

5878  Feb 

29%  Jan 

82%  Feb 

120%  Feb 


7%  J'ne 

11     J'ne 

4H4  Dec 

715g  J'ne 

30%  J'ne 

2"ie  Dec 

.75     May 

15%  May 

6i"  Jan 

23%  Dec 


2014  May 

81%  Sep 

ID"  Aug 

2%  Oct 

%  Nov 

22     Aug 

3     Aug 

6%  Apr 

•i%  Aug 

.20     Feb 

16%  Sep 

1%  Nov 

36     Apr 

15     Sep 

2     Aug 

2:6%  Dec 

20    Sep 

334  Aug 

35g  Dec 

.60     Jan 

34%  Sep 

81     Sep 


55 
12 


Sep 

Sep 

34  Apr 

7     Oct 

UDec 

2J     Oct 

f2%  Oct 

20     Sep 

278  Oct 

134  Sep 

30%  Sep 

45l4  Au? 

1%  Nov 

9»j  Jan 

3S    Sep 

1     Aug 

3S4  Nov 

74     Nov 

.30     Not 


6334  Deo 
545    Jan 

19    Deo 

27%  Dec 
.15     J'ne 

6934  Feb 
7    Dec 

H%  J'ne 

14  J  'ne 
8%  Feb 

43%  J'ne 
858  Dec 

31%  Deo 
2    Feb 

15  J'ne 


44    Dec 

91    J'ne 

23    Dec 

7%  Jan 

394  J  ne 

40    J'ne 

6    Jan 

1178  Deo 

*10    J'ne 

3He  Dec 

2438  Dec 

3%  Jan 

57    Deo 

2114  J'ne 

4%  Aor 

11%  Feb 

36i4  J'ne 

934  J  'ne 

8%  J'ne 

3%  J'ly 

49    J'ne 

124    Jan 


76    Dec 

19  Dec 
134  J'ne 

12 '4  Feb 
Dm  May 
42%  Jan 

8%  J  'ne 
52    Jan 

6i"  Dec 

47g  May 
40%  J'ne 
4'.<i»  J'ne 

3%J'ne 

20  J'ne 
57%  Dec 
4%    Dec 

9%  Fefc 

1»2     Feb 

2     Vet) 


*  BU  aud  asxal  Dncsv     tfrtarffltasi.     eAsstpali.     6  Kx-staoi  di7.     ftEx-rlga.es.     a  Ex-dlv.  aad  rignts.    sUnstjmpad. 
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BONDS 

BOSTON  STOCK   EXCHANGE 
Week   Ending  June  14 


Am  Agrlcul  Chem  18-  5s. ..1928 
Am  Tctep  &  Tel  coll  tr  4s ..1029 

Convertible  4* 1938 

Am  Writ  Paper  lsts  t  5s  g.. 1919 

Am  Zinc  L  &  S  deb  6s 1915 

Ariz  Com  Cop  1st  6s  ctfs  of  dep. 
Atch  Top  &  S  Fc  gen  g  4S..1W95 

Adjustment  ir  4s Juiy  1995 

Stamped    July  1995 

50-year  conv   4s 1955 

10-year  conv   5s 1917 

Atl  Gulf  &  W  1  vSS  Lines  5s.  1959 

Boston  Elev  30-yr  g  -is 1935 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  Hs 1944 

Improvement  4s 193; 

Plain  4:; 1942 

Bur  &  Mo  Rlv  cons  6s 1918 

Cedar  Han  &  Mo  R  1st  7s_.19H 

Cent  Vermt  1st  g  4s May  1920 

C  B  &  Q  I^wa  Dlv  1st  5s...l91i> 

Iowa  Dlv  1st  Is 1919 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &SWsI4s___ 1921 

Illinois  Div3Hs 1949 

Ohio  Jet  Ry  &  Stk  Yds  5s.  .1915 

Coll  trust  refunding  g  4S.1940 

Oh  Mllw  &  St  P  Dub  D  6s..l92v 

Oh  M  &  St  P  Wis  V  dlv  6s..  1920 

Ch  &  No  Mich  1st  gu  5s 1931 

Ohlc  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  1st?  5s  1924 

Current  River  1st  5s 192b 

Det  Gr  Rap  &  W  1st  4s 194*" 

Dominion  Coal  1st  s  f  5s 194v 

Fitchburg  4s 1915 

4s  1927 

Fremt  Elk  &  Mo  V  1st  6s 1933 

Unstamped  let  6s 1933 


A-0 
J-J 
M-S 

J  J 

M-IM 


A-0 

Nov 

\1-N 


n-N 
j-j 


F-A 
J-J 
-t-I\ 
s!-F 
A-0 
A-0 
r\-N 
i?-A 
rt-N 
AS 
J-J 
J  J 
A-O 
J-J 
J  J 
-V-N 
J-D 

j-n 

Vl-N 
A-0 

A-O 
rt-N 

n-s 

vl-S 
A-0 
A-0 


Sid 


Ask 


90'i.i  Sale 
113     114 


..    915) 


100?8  Sale 


100    


WeoKt 
Range  or 
Latt  Sale 

Low  High 

10112  102 

90%  90-3, 

111  114 

8978  J'ne'12 

125  130 

79i2J'neT2 
G814       98>4 

91     MchT 

905)i  May"]  2 

108%  Mch'12 

110J8MchTl 

63  631- 

95%  Feb  '12 

100t4Mch'0'J 

104%  Oct  'OS 


95 
103 

111% 

91% 
U03 
99% 
10078 
997S 
981  •> 
99'8 
87l8 

ioo;8 

901? 
114 
113% 

91 

97 

9712 
IOOI4 
100 

80 

99 
10318 

96 
12712 
127 


Feb  '12 

103 
Sep  '11 

911; 
Oct  '07 
MchT2 
Apr  '12 
Feb'L 
Mch'12 
Feb  '11 
May'12 
IOH4 

9058 
Jan  '11 
Feb  '11 
May'12 
Apr  '12 
Sep  '11 
Aug'O'. 
Mayi2 
MayT2 

99 
Apr  '05 
Apr  '08 
Men '12 
Men '12 


:q=0 

No 

13 

21 

1 

"2I 


Range 

Since 

Jan.  1. 

Low    High 

IOH4  10234 
90l8    91l4 

IO834H534 
8978    90 

103     130 
54       82 
98U    993, 
91       9218 
905s    9158 

10818  108% 


63       68I4 
95       9518 


95 
103 


95 
103% 


12    92l4 


9912    991- 

10078  101% 

9978  1-00 

98l2    985 


8684    87^4 

10034  10134 

89       91 


91       99 
97     101 


99I4  103 
80       86I4 
9834    99I4 


1271212712 
127     12712 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  June  14 


General  Motors  1st  5-yr  6s. 1915 
Gt  Nor  C  B  &  Q  coll  tr  4s_.1921 

Registered    4s 1921 

Illinois  Stee!  deben  5s 1913 

la  Falls  &  Sioux  C  1st  7s...  1917 

Kan  C  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
Kan  C  M  &  B  gen  4s. 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  6s. .1925 

Mass  Gas  4Hs 1929 

Mich  Telephone  1st  5s 1917 

New  Eng  Cotton  Yarn  5S..1929 
New  Eng  Tel  ph  5s_ .1915 

5s 1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5S..1934 
N  Y  NH  &  H  con  deb  3  Ms.  1950 

Conv  deb  6s 1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s.  1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s..  1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s. ..1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s£  l^s.. .1923 

Debenture    4^s 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  19  S3 
West  End  Street  Ry  4s 1915 

Gold4Hs ...1914 

Gold  debenture  4s 1916 

Gold    4s. 1917 

Western  Teleph  &  Tel  5s.  ..1932 
Wisconsin  Cent  1st  gen  4s. .1949 


A-0 
J-J 

Q-J 
A-O 
A-O 
A-O 
M-N 
M-S 
IVl-S 
A-0 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J  J 
M-N 
F-A 
M-S 
M-N 
F-A 

J-J 
J-J 


116 

921o 

8512    86 

103     


9812   99 
"9814  ~9~8"i2 


103 


99     100 


96%  Sale 

9584  Sale 

102i8  Sale 


100i2  Sale 


Weec'; 
Range  or 
Las'.  Sals 

Uno         Hint. 

9914Feb  '12 

9638         9658 

9bl4  J'ne'12 

1003s       1001 

117     Apr  'OS 

97  Men '12 
116is  May'12 

92%MchT2 

86%  J'ne  Ti: 

10234  May'12 

115    J'ne 'OS 

9812         9812 

10018  Apr '12 

98  J'ne'12 
10138Mch'll 
100l2Sep  'OS 

9978Jan  '12 


75 

9214 
132 
101 

9878 
11334 

95 
103 

70!4 
IO5I4 

99 

97 
1003j 
10()12 
101% 

9614 

95% 
1021g 

99 
100% 

9878 

9S12 
lOOlo 

935a 


Dec  Tl 
Mch'12 
Mch'12 
Apr  '09 
Sep  '09 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  TO 
May'12 

100 
Apr  '07 
J'ne'12 
Mcll '12 
May'12 
96l4 
953, 

1021? 
May'12 
Feb  '12 
Apr  '12 
Nov'll 

1001; 

Feb  12 


O  o 


No 

"l8 

""" 


65 


Range 
Since 
Jan.  I. 

Lot-  High 
99%  99I4 
9638  98l2 
90l4    97% 

10018  10034 


96%    97 

116    mi* 

92       92l5 
85       89 
10212  102-% 


98       9912 
100lg  100% 
96%    99 


9934    997g 


9214    923g 
1313413212 


1133411334 
95       95 


104     IO5I4 
8312100 


9934  10034 
10012  1005s 
1017g  1017g 

955g    9718 

951 3  9612 
1015g  104 

99  991g 
IOOI4  10014 


99l2 101 
9358    935g 


NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  tor  all  Boston  Bonds.      •  No  price  Friday:  latet  Did  and  asked.     11  Flat  price. 

Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


Shars    Pncsi — Not    Per   Cstitum    Prices 


Saturday 
June  8 


113  113i2 
14  1434 
66%     67 

*26~      26 
5512    55% 
♦24        2414 


4314  4314 

*43%  431: 

*1214  

56  56 

20  20 

6314  631- 


*3012    31 

*89       893,. 

♦877ie  879ie 

1358     1358 

2934     293.) 

6113io  62 

52        52 

1     2178     22I4 

23       23 

.85°i6   859ie 

7h6  71i« 

61       51 

8834    89 


Monday 
June  10 


116     116 

145g      147j 
67U     68 

130  130 

: 257f, 

5534     5534 
24       24l8 


431g 

4312 
*1214 

56 

2OI4 
*6234 


431? 
431; 

5~6l" 

201' 
63 


301g 
8912 
8034 
1312 
2934 
62 
*515g 
22I4 
23 
8434 
*7 
507g 


301 , 

891- 

8714 

1358 

2934 

6218 

52 

2258 

231S 

86 

7'xa 

5078 


Tuesday 
June  11 


117     117 
*112     114 

14%     145) 
6714     6714 


25U 

5538     55% 
24        24I4 


43l2  431; 

43  4314 

*12% 

56  56 

20  20 

63  63 


*30  31 

8GI4  891> 

8534  86I4 

I3I4  131- 

*29  291' 

6158  62't6 

5158  515). 

22I4  22% 

23  23 

837i6  84i3i6 

7  7%6 

50%  5'A 

89  89 


Wednesday      Thursday         Friday 
June  12         June  13         June  14. 


112l4  II2I4 
1412  1412 
67l2     68 


25        2518 
55        55 

*24        24% 


*4314  4334 

43I4  43I4 

*1214  

*55l2  56 

*19l9  20 

*62%  63 


*30  31 

89U  891» 

86l8  86l8 

*13  1314 

*29  29% 

615g   6115ie 

52  52 


22% 
23 


223) 
231) 


8312  835 

7  7*16 

5C12  501; 

891g  89% 


TI2I4 

1414  141; 

6734  6734 

129  129 

25  25 

5434  5434 

*24  


43U  431; 

4338  433) 

*1214 

56  56 

19%  1918 


*62 


63 


3014  3014 

*8914  90 

*8614  861; 

131g  1314 

*29  291- 
61ui6   02 

5H2  52 

2238  223) 

23  23 

8313is  8446 

*7  7"i8 

503g  501; 

89  8918 


*116     117 
*112      1131o 
14%     1412 
67        6714 
*128      130 
*2412    25 
*537g     541; 
*24        2412 


1 
4319 
433i 


1 

4312 

43% 
*1214 

555g 

193g 
*62 

*6 

30 

8912 

8512 

13 
*29 
61  9-16  617), 
*5H2     52 

22I4     221; 

23  2318 
82  5-16  831- 
7  1-16  7  1-lb 

5OI4     5012 

89       89l8 


56 
193; 
63 
7 
30 
8912 
86 
13 
291 


Pales 
9f  Oie 

Week 
Shares 


20 

7,245 

1,295 

57 

412 

660 

344 


30 
152 
346 


485 

359 

51 


230 
142 
265 
563 
160 

1,176 
122 

8,340 
872 

7,934 
980 
899 

1,070 


ACTIVE  STOCKS 

CFor  Bonds  and  Inactive 
Stocks  see  below) 

Baltimore 

Con  Gas  El  L  &  Pow.100 
Do       pre:    .100 

Houston  OH  tr  ctfs..l00 
Do       prat  tr  ctfs.100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       prei 100 

United  Ry  &  Electric,   to 

Philadelphia 

American  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
E'ec  Storage  Battery.  100 

Gen  Asphait  tr  ctfs 100 

Do  pret  tr  ctis.100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pret 50 

Pennsylvania  RR 50 

Philadei  Co(Pittsb)..  50 
Philadelphia  Elec?..  25 
Phil  R  T  vot  tr  ctis..   50 

Reading 50 

Tonopah  Alining 1 

Union  Traction 50 

Unioii  Gas  Impt 5o 


Range  Since 
January  1 


Lowest 


96     Jan    3 
101     Jan    2 

8i4  Jan  3 
5334  Jan  25 
127  Feb  28 
22l2Mch  V 
45U  Men  14 
18U  Jan    2 


1 

43% 

41U 

11% 

5234 

18 

5934 

6 
2714 
87% 
78% 

8l2 
23 
bPie 
5012 
IU6% 
22% 
74% 

634 
4934 
S6I4 


J'nell 
J'nelli 
Men  2 
Feb  2 
Jan  16 
Apr  2 
Apr  2 
Apr  4 
Jan  3 
Mch20 
Feb  I 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
May  6 
Jan  11 
Jan  11 
Feb  2fc 
Jan    S; 


Highest 


117  May  6 
1-16  Apr  3 
14%  J'nclO 
68  ^J'nelO 
130  Apr  8 
27 14  May.' 4 
5534  J'nelO 
24%  May21 


7  Jan  10 
45%  Feb  1 
4434  Mch  28 
12%  Jan  29 
563.4  Mch21 
33%  Jan  3 
73  Jan  3 
S^s  Jan  8 
33  Apr  15 
91  Apr  26 
"S278Jan  10 
13-3j  J'ne  7 
30%  May27 
03  ho  Apr  26 
66%  Feb  16 
2258  J'nelO 
243s  Jan  25 
89%  Apr  30 

8%  Aor  15 
62%  Jan  26 
8934  Apr  26 


Range  lor  Previous 
Year  (1911) 


Lot 

vest 

64 

Jan 

89 

Jan 

7 

Mch 

45 

Feb 

121 

Jan 

20 

Jan 

33 

Jan 

161j 

Jan 

5 

Nov 

42 

Jan 

4078  Sep 

Ills 

Jan 

481? 

Jan 

2812 

Aug 

68 

Aug 

6% 

Dec 

21% 

Sep 

83% 

J'ne 

7534 

Sep 

6% 

Jan 

18% 

Jan 

5938  Sep 

48l4  Sep 

15% 

Nov  , 

17 

Apr 

06loie 

Sep 

5% 

J'ly 

43 

Jan 

84%  Sep 

Highest. 


95%  Dec 
101     Sep 

10  Aug 
79  J'ly 
130%  J'ne 
27  J'ne 
50  Nov 
19%  J'ly 


17%  Jan 
40%  Nov 
4834  Feb 
12%  Jan 
50i8  J'ne 
:-;9%  Oct 
8378  Jan 

9%  Jan 

32     Feb 

93     Jan 

93 '10  Dec 

978  Oct 
2533  Oct 
05  Feb 
59%  J'na 
18  J'ly 
24%  Aue 
8034  Feb 

868  Jan 
5234  Aug 
893s  Jan 


PHILADELPHIA 

Inactive  Stocks 

American  Milling ..It 

Cambria  Iron 5( 

Central  Coal  &  CokclOo 

Preferred 100 

Consol  Tracot  N  J 101. 

Germantown  Pass 5i 

Huntington  &  B  T 5i 

Preferred 5u 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A lo 

Inter  Sm  Pow  &  Chem.5u 

Interstate  Rys,  pref 10 

Kentucky  Securities. .10u 

Preferred lot 

Keystone  Telep  v  t  c 50 

Preferred 5t 

Keystone  Watch  Case.lOu 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehill  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred lOu 

North  Pennsylvania 50 

Pennsylvania  Salt 5u 

Pennsylvania  Steel 100 

Preferred 100 

Pulla  Co  (Pitts)  pret.. .5o 
Phil  German  &  Norris..50 

Phlla  Traction 50 

Railways   General lo 

Tonopah  Belmont  Dev.-l 

United  Cos  of  N  J 100 

United  Trac  Pitts  pref.5t 
Virginia  Ry  &  Pow.. .100 

Preferred .100 

Warwick  Iron  &  Steel..  10 
Washlngton-Va  Ry.._10 

Preferred 100 

Welsbach    Co..   ..     .100 
West  Jersey  &  Sea  Sh..50 

Westmoreland  Coal 50 

Wilkes  Gas  &  Elec   .   .100 
York   Railway 5( 

Preferred ..   _5u 


1% 

Aik 
134 

831- 
801; 

85 
81 





2134 

22 

"l7"% 

.... 

, 

30 
80 



104 



~43% 

100 
44 

84% 

91'. 

10% 

84 14 

10 

IOI4 

IOI4 

101; 

"807" 

"821? 

PHILADELPHIA 

Bonds 

Prices  are  all  "and 

Alt  &  L  V  Elec  4  Hs'33F-A 
Am  Gas  <fc  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  f  5s  '60- -J-J 
Berg&EBrew  1st  6s'21  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949.J-J 
Ch  Ok  He  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940. J-J 
Gen  Asphalt  5s  1916.M-S 
Indlanap  Ry  4s  1933 „. J-J 
Interstate  4s  1943. ..F-A 
Keystone  Tel  5s  1935.J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  ^s  '14. -Q-J 
Gen  M  4  Hs  g  1924.Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  est  4s  1st  1948.J-D 

Conso   6s  1923 J-D 

Consol  4HS  1923.. -J-D 

Annuity  6s J-D 

Gen  cons  '.s  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935.M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s'55  M-N 
NatLH&P  ser  B  5s  T»  J-J 
New  Con  Gas  5s  1948.J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Fa  &  N  Y  Can  5s  '39  -A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs.  A-O 

Trust  ctfs  4s  1949  ..J-J 

P  &  E  gen  M  5s  g  '20.A-O 

Gen  M  4s  g  1920. ..A-O 


Bid 

Ask 

"86% 
96 

91 

87 

"9~3% 

11634 



104% 

IO3I4 

87l2 

88 

"6"2"58 
83 

77 

103% 
108l2 

83% 

"83"% 
78 

10334 

II5I4 

145* " 
97% 

116 

146"" 
98 

~02"l4 
971; 

102*5" 

ioo" 

98I4 





Ill 

"97" 

10334 

83% 

10512 

103 

9714 

104% 

8334 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Termin-1  5s  g  1941 -Q-F 
P  W  &  B  col  tr  4*  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s'54  J-J 
Spanish-Am  Ir  6s  '27..J-J 
Stan'd  Gas  &  E  6s '26. J-D 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

sf  6s  1926 M-N 

Welsbach  s  f  5s  1930. .J-D 
Wll-B  G&E  con  5s'55.J->l 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn).  100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred.. 100 

2d  preferred 100 

G-B-S  Brewing. 100 

Pullman  Cons  Ventil-.lOO 

Preferred 100 

Bonds 

Prices  an  all  "and 

interest" 

Bait  City  3  Ms  1930. ..J-J 

4s  1954-1955 Various 

5s   1916 ..M-N 

Anacostia  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  lndebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  Ms  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Dlv  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32. .M-N 


Bid 

Ash 

Idf" 
101 

1001; 

11414 
100 

101% 

10034 

95% 

— 

83% 
92 

8334 

265 

274 

35 
95 
80 

5% 
20 
80% 

93% 
9934 

103 
9934 

IO2I4 

104 

"911; 

97 

106 

108% 

37 

"  "5"34 
30 
95 

idoT; 

100*" 

1023., 

"971" 
IO6I4 
1101; 

.... 

BALTIMORE 


O  Ry  Ext&Imp  5s  '32  Mi 
Chas  City  Ry  l.t  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)lst  5s  '48 
Coal  &  C  Ry  m  5s  '19  A-O 
Coal  &  I  Ry  1st  cs  '20.F-A 
Col&Grnv  1st  6s  1916  J-j 

Consol  Gas  5s  1939 J-D 

Gen  4Hs  19^4 A-O 

Cons  G  E  &  P  4  Hs  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-0 
Ga  &  Aia  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29. J-J 
Georgia  P  1st  6s  1922.. J^J 
Ga  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4S  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J  J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'38M-N 
Nor&Port  Tr  1st  5s'36  J-L 
North  Cent  4  Ms  1925. A-O 

Seres  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

P.tt  Un  Trac  5s  1997.. J-J, 
Poto  Val  1st  5s  1941.. J-J' 
Sav  Fla  &  West  5s  '34  A-O 

Scab  Air  L  4s  1950 A-0 

Adjust  5s  1949 F-A 

Seab  &  Roan  5s  1926.. J-J 

South  Bound  1st  5S..A-0 

U  El  L&P  1st  4  Hs'29  M-N 

Un  Ry  &  El  1st  4s  '49  M-Si 

Income   4s    1949. ..J-D 

Funding  5s  1936... J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5S  1921. M-S 

5th  series  5s  1926.. M-S 

Va  (State)  3s  new  '32  .J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wil  &  Weld  5s  1935.. .J^T 


Bid 


105 

"9*4*" 

8434 
65') 
8834 


86 


Ask 


106 

103 

95 

104t 

1033, 

104% 

102 

1021o 



105% 

978fl 

98 

891- 

8934 

100 

10038 

1051; 



107 



531.1 



1003.! 

75 

751'> 

99% 

_. 

89% 

1041" 

109 

109 



106*" 

109 

106 

'94*3", 
85 

89"% 


•Bid  ivnd  asked;  no  sales  on  this  day.      H  Ex-dlv.&  rights.        U  $15  paid.       t  $13  y,  paid.       J  $  17  M  paid. 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW    YORK  STOCK  EXCHANGE 
DAILY.  WEEKLY  AND   YEARLY. 


Week  ending 
June  14  1912. 

Stacks 

Railroad, 

etc., 

Bonds. 

Stalt 
lionds. 

V    S 

Shares. 

Par  Value. 

lionds. 

Saturday   

Monday   

Tuesday 

Wednesday   

Thursday 

Friday 

145,929 
293,7  '! 

163.252 
190,339 
436,347 

$13,040,400 
25,669.400 
45.196,450 
14,802,700 
17,716.400 
38.387,200 

$725,500 

1,785,000 
1,753,500 
1,750,000 
1,386,500 
1,389,500 

88,790,000 

$16,000 
43,000 

227,500 
47,000 
58,500 

384,000 

$10,000 

5,000 

500 

Total -.- 

1 ,752 .639 

5155.412, 550 

$776,000 

$15,500 

Sales  at 

Neu  York  Slock 

Exchange. 

Week  ending  June  14. 

Jan.  1  to  June  14. 

1912. 

1911. 

1912 

1911, 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds 

1,752,639 

$155,412,550 

$3,300 

$15,500 
776,000 
8,79 

2,520,588 
123,400 

$46,800 

$19,000 

2,846,000 

14,500 

$18,510,500 

66,402,442 

$5,988,287,225 

$321,300 

S905.000 

12,554,500 

368,011,600 

50,555,262 

$4,482,337,050 

$1,070,500 

$153,500 
66,102.000 

RR.  and  misc.  bonds. . 

368,041,000 

Total   bonds 

$9,581,500 

5381, S3 1,000 

$432,296,500 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  end 
June   14  1912. 

Boston. 

Philadelphia. 

Listed 
shares. 

Unlisted 
shares 

Bond 
sites 

Listed 
shares. 

3,784 
6,957 
6.144 
2,75:: 
4,252 
5,142 

Unlisted 
shares 

1,735 
2,318 
7,156 
2,983 
2,153 
4,213 

Bond 
sales. 

11,461 

10,601 
16,99. 
11,539 

18,155 

15,20o 

90,017 

16,062 
39,020 
30,082 
36,028 

29,157 

$16,000 

79,000 
30,000 
41,000 
21,000 
21,000 

$39,800 

Monday 

Tuesday 

30,300 

140,300 

39,700 

37,800 

Friday  

30,300 

Total    

189,944 

$208,000 

29,031 

20,558 

$318,200 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  interest"  except  where  marked  "f 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100- 

2d  mtge  5s  1914 J&J 

Broadway  Surface  RR — 

1st  5s   1924 J&J 

Cent  Crosstown  slock. _10u 

1st  mtge  63  1922 M-i\ 

Cen  Pk  N  &  E  Rlv  stock.  100 
Chrlstopberocloth  St  stk  10c 
Dry  Dock  E  B  &  B — 

1st  gold  5s  1932. J-D 

Scrip   5s   1914 F-A 

Eighth  Avenue  stock 100 

Scrip  6S  1914 ..F-A 

42d  &  Gr  St  Fy  stock.. .100 
42d  St  M  &  at  N  Ave...  100 

1st  6s  l'JIO M-S 

2nd  inc  OS  Jan  1  1915 

Ktnth  Avenue  stock 100 

Second  Avenue  stock.  ..100 

Consol  5s   1948  ctfs.. F-A 

»  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '28..M&S 
28  &  29th  StS  5s  '96  ctfsA-O 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  43. J-J 
Tonkers  St  RR  5s  1946.  A-O 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-O 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl9l6.J-. 

t  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref 100 

1st  5s  1944 A-O 

H  Wmsburg  &  Flatbush — 

1st  4J^s  July  1941. .F&A 
Stelnway   1st   6s  1922... J-J 

Other  Cities 
Buffalo  Street  Ry— 

1st  consol  5s  1931. 

Deb  6s  1917... A-O 

•  Conn  Ry  &  Ltg  com.. 100 

e  Preferred 100 

Federal  Light  &  lrac.100 
Preferi  ed 100 

•  Havana  Elec  Ry  L&P  100 

«  Preferred 100 

•  Loulsv  St  5s  1930 J-J 

«  New  Orl  Rys  &  Lt  com  100 

«  Preferred 100 

«N  Y  Wench  &  liost  Ry— 
1st  g4>33  1946 J-J 

•  Pub  Serv  Corp  of  N  J — .See 

Tr  ctfs  2%  to  6%  perpei 
North  Jersey  St  Ry.,100 

1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st   5s   1933 J-D 

New'k  Pass  Ry  5s  '30. J-J 
Rapid 'Iran  St  Ry 100 

1st  5s  1921 A.O 

3  C  Hob  &  Paterson— 

4s   g    1949 M-N 

Bo  J  Gas  El  &  lrac.100 

Gu  g  5s  1953 IMS 

No  Hud  Co  Ry  6s  1914  J-J 

Con  M  5s  1928 J-J 

Ext  5s  1924 M-N 

Pat  Ry  con  63  1931. .J-D 

2d  6s  1914  ODt A-O 

Republic  Ry  &  Light. ..100 

Preferred 100 

Trent  P  &  H  53  1943... J-D1 


.F-A 


Bid 


20 
70 
175 
993. 

103 

5 

98 

10 

132 

99 
/  45 

315 
/   99 

285 


/  99 

/  75 

160 

2 

1   40 

125 

83 

90 

/  75 

/  23 

250 

104 

80 

90 

101 
96 

167 
99 

100 

101 
8J 
77 
96 


102 

92 

101 


10412 
10434 

7914 

80 

34 

7912 

92 


10514 
35l£ 

77 

100 
StkE 
110 

75 

82 

76 

104U 
108 
235 
103 

8034 
130 

99I4 
1021 
1031. 

99  ' 
117 
100 

26 

803. 

97 


Ask 


25 

185" 
1001 

104 
10 

"l5 

140 

1011* 
55 
J30 
101 
310 


100 

180 

6 

45 

135 

"95" 
80 
30 

105" 
90 
95 

103 
100 
170 
102 


99I4 
105 

90 

82 
LOO 


104 


10312 


IO5I4 

"801 

82 
37 
8034 


1051- 
40 
78 


x  list 

110i2 

90 

821 

761 
10434 
1081 


811- 

133  " 

9934 


Ml 
120 

102 
27 
82 

100 


Street  Rah  ways — (Con.) 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 10U 

e  Preferred -...100 

Wash  Ry  &  El  Co lot, 

Preferred. lOt 

4s     1951 J-L 

Lie- trie,    (las   &   Power  Cos 
New  York  City 

Cent  Lin  Gas  5s  1927 J 

e  Kings  Co  El  L  &PCo_.10C 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 J-J 

e  N  Y  Mutual  Gas  L 100 

>J  Y  &  Q  El  L  &  Pow  Co.  101 

Preferred 10C 

N  Y  &  RicbmondGas...lOo 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  Lcom 100 

Preferred 100 

1st  5s  1930 M-N 

Other  citicj. 
Am  Gas  &  Elec  com 50 

Preferred _50 

Am  Lt  &  Trac  com 10C 

Preferred 10l 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Blngh'ton    (N    Y)    Gas    Wk 

1st  g  5s  1938 ..A-O 

Buffalo  City  Gas  stock. .100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936. .J- 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Consumers  Power  (Minn.) 

lst&ref  5s  1929ep'14.M-N 
Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co..     100 

c  Gr  Rap  G  L  1st  5s  '15. F-A 

ir't  West  Pow  5s  1946. .J-J 

Hudson  County  Gas 100 

e  1st  5s  1949. M-N 

Indiana  Lighting  Co..     100 

4s  1958  opt F-A 

Indianaoolls  Gas 50 

1st  g  5s  1952 A-O 

Jackson  Ga3  5s  g  193 7.. A-O 
eLaclede  Gas  preferred  __I0( 
Madison  Gas  6s  1926. ..A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44_Q-J 
Newark  Consol  Gas 10c 

eCon  g  5S   1948 J-D 

No  Hud  L  H  &  P  58  1938  A-O 
Pacific  Gas  &  E  com 100 

Preferred .     100 

Pat  &  Pas  Gas  &  Elec.     100 

e  Con  g  5s  1949 M-S 

3t  Joseph  Gas  5s  1937 J-J 

Standard  Gas  &  Elec(Del)  .50 

Preferred __5i 

eConv  s  f  g  6s  1926  op  J-D 
United  Electric  of  N  J..10i 

1st  g  4s  1949 J-L 

Western  Power  com 10c 

Preferred 10c 

Western  States  Gas&Elec — 

lst&ref  g  5s  1941  op  .J-D 
Telegraph  and  Telephone 
j  Amer  Teleg  &  Cable. ..100 
e  Central  &  South  Amer.  100 
Cimm'l  Un  Tel(N  Y).__25 
Empire  &  Bay  State  Tel.  100 

Franklin   10( 

:  *  Stock  Teleg...  100 
c  Northwestern  Teleg.      .5! 

Pacific  &  Atlantic 2. 

e  Pac  Telep  &  I  eleg  pref  .  10( 

Southern  &  Atlantic 2. 

South  Bell  Telcp  &  Teleg— 
1st  g  53  1941  op  1916. J- I 


Bid 
14 

"of 

94C 
85?* 


1021 2 
131 

1011 
104l2 
101 
182 

65 

76 

40 
101 

00 

90 
1041 

*87 
*4ol2 
345 
108 

70 

85 
*l 

98 

3 

1011^ 

S8U 
98 

100 

8812 

96 
300 
143 

881- 

99 

8634 
136 
1041 

40 

71 

35 

82 

99 

9814 
104 
*.c95 
126= 

98 
106 
100 

6414 

91 

94 
1021- 

90 
•231; 
*50 
100 

90 

8314 

301£ 

581- 


9212 


11712 
108 

65 

40 
120 
115 

65 

9984 

92 


Ask 

1438 
45 
94 
95 

86I4 


104 
132 

10212- 

10614 

103 

187 

60 

85 

60 
102 

IOU 
106 

90 

48 
350 
111 

7H2 
80 

916 

101 

412 
10312 

9012 

99 

102 

891 2 
9712 

146"  " 

90 

"ss" 

140 
I05U 

45 

73 

"86" 
102 
100 
109 
981" 
L2?l2 
100 


6134 
9134 
95 


94 
24 
53 
101 
95 
8312 
31 
59 12 

95 

74 

11934 
115 

75 

50 
122 

7_5"" 

9~7" " 


103      ini3R 


Ferry  Companies 

B  &  N  Y  1st  6s  1911 J-J 

N  Y  &  E  R  Ferry  stock.  100 

1st  Ss  1922 M-N 

N  Y  &  ilob  5s  May  46.   J-D 

Hob  Fy  1st  5sl946__M-N 
N   Y   &  N  J  5s   1946  J-J 

10th  &  23d  Sts  Ferry...  1 01 

1st  mtge  5s  1919 J-L 

Union  Ferry  stock     .     10; 

1st  5s  1920 M-N 

Short-Term  Notes 

Amal  Copper  5s  1913     A-O 
Bait  &  Ohio  4  Ms  1913.J-D 
Uethleh  Steel  6s  1914. .M-N 
Cues  &  Ohio  4Hs  1914. _ J-D 
Chic  &  Alton  5s  1913. ..M 
Chic  Elev  Rys  5s  1914.  J 
Cin  Ham  &  D  4s  1913.   .J-J 
Erie  6s  April  8  1914.  A-O 
Coll  5s  Oct  1  1914         A-O 
Coll  5s  April  1  1915. .A-U 
eGeneral  Motors  6s  To.A&o 
Hudson  Companies — 

63  Feb   1  1913..  F-A 

6s  Oct  15  1913    .    A&015 

Int  &  Gt  Nor  5s  1914..F-A 

Inter  Harvester  5s   15. F&A 

K  C  Ry  &  Lt  6S  1912. .M-S 

Minn  &  St  L  g  5s  1913     F-A 

Mo  Kan  &  Tex  5s  1913. M-N 

Missouri  Pacllic  6s  1914  J-l< 

Nat  Rys  of  Mex  4  ,"2s  '13. J-D 

e  N  Y  C  Lines  Eq  5s  1912-2: 

4Hs  Jan  1913-1925... J-J 

4  '  ■■-■  Jan  1913-1927       J-J 

N  Y  Cent  4>2s  1914 M-^ 

St  L  &  S  F  5s  1913  opt  J-D 
South  Ry  g  5s  1913         F-A 

Wabash   4>>is   1913 M-N 

Westlngh'se  El  &  M  bs  1913 
e5%  notes  Oct  1917. A-O 

Railroad 
e  Chic  &  Alton  com 100 

e  Preferred 100 

e  Chic  St  P  M  &  Om 10C 

e  Preferred 10c 

e  Colo  &  South  com 100 

e  1st  preferred 1 00 

e  2d    preferred .100 

t  N  Y  Chic  &  St  Lcom  ..100 

e  1st  preferred 100 

e  2d    preferred 100 

Northern  Securities  Stubs 
Pitts  Bess  &  Lake  Erie.. 5c 

Preferred 6C 

e  Railroad  Secur.ties  to — 

111  C  stk  tr  ctfs  Ser  A     . 
West  Pac  1st  5s  1933.. M-S 

Standard  Oil  Stocks 

Anglo-American  Oil £1 

Atlaatlc  Refining 100 

Borne-Scrymser  Co 10C 

Buckeye  Pipe  Line  Co 5C 

Chesebrousrfi  Mfg  cons_.10c 

Colonial   Oil 10c 

Continental  Oil.. luo 

Crescent  Pipe  Line  Co 5o 

Cumberland  Pipe  Llne_.10i 

Eureka  Pipe  Line  Co 10^ 

Galena-Signal  oil  com,.10i 

Preferred 10( 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 26 

New  York  Transit  Co 100 

Northern  Pipe  LlneCo.,100 

Ohio  Oil  Co 2 

Prairie  Oil  &  Gas 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lues.lOu 
Standard  Oil  ol  Calif.  ..100 

Stand  Oil  of  Indiana 100 

Standard  OU  ol  Kansas.  100 
Stand  Oil  of  Kentucky.. IOC 
Stand  Oil  of  Nebraska..  lOi 
Stand  Oil  of  N  J  (oid)...100 

Stand  Oil  of  N  J 100 

Standard  OU  subsidiaries 

Standard  Oil  of  N  Y lOi 

Standard  Oil  of  Ohio.  ..100 
Swan  &  Finch. 10C 

Warrants  (when  issued). 

Union  Tank  LineCo 101 

Vacuum  Oil 10e 

Washington  Oil 10 

Waters-Pierce  OU 10C 


Bid 

Ask 

90 

95 

8 

15 

45 

OO 

99 

993, 

104 

98 

loo 

25 

35 

60 

70 

231- 

261j 

97 

99 

10038 

10034 

iooia 

100 

1031f 

lU.i'. 

991  • 

9 

9j14 

'.1 

98 

98 

9Ult 

100 

10J3. 

10114 

998s 

9Uo- 

99 

9914 

99?8 

100 

9934 

1001 1 

9934 

10014 

98 

9.81- 

1O0U 

100-ij 

9,l4 

98I4 

60 

95 

991-, 

993; 

94U 

951;, 

9734 

9812 

641^ 

4.4. 

»li2% 

4.-.0 

>41;  % 

4.40 

100 

i00C 

995j 

100 

1003g 

1003] 

90 

94 

10Hg 

loll- 

961; 

98 

17 

23 

251S 

40 

130 

135 

152 

.ol 

39 

41 

74 

75 

67 

08 

56 

60 

103 

112 

84 

90  ?t 

105 

115 

♦31 

35 

*60 

70 

8514 

89 

84 

85 

♦22 

221  •> 

385 

,95 

100 

175 

-'140 

160 

Tobacco  Stocks 
(See  also  Stock  ExcliangeList) 
British-American  Tobac.£l 

Conley  Foil 100 

e  Holme  (Geo  W)  com. .100 

e  Preferred 100 

Johnson  Tin  Foil  &Metal  10C 
Mac  Andrews  &  Forbes..  100 
Porto-Rlcan-Amcr  Tob.lOC 
Reynolds  (R  J)  Tobacco. 100 
United  Cigar  Stores  CorpIOC 
s  Weyman  Bruton  Co 100 

e  Preferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947. .J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914. .J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6S  1935.. A-O 

Deb  4s   1923.... F-A 

American  Surety ..50 

American  Thread  pref .r- 

Amer  Typefounders  com.  101 

Preferred .100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper..  ..  101 

elst  s  f  g  5s  '19  red  105. J-. 
Atl  Gulf  &  W  I  SS  Lines. lt). 

Preferred 101 

Coll  tr  g  5s  1939 J-J 

Barnev  &  Smith  Car  comlOi 

Preferred I0(, 


700 
130 
800 
"55 
70 
305 
225 
135 
♦90 
"39 

j;28S 
112 
*93 
200 
475 
200 
585 

C140 
160 
223 
195 
375 
210 

Z8S0 
38J 

2510 
420 
ISO 
175 
*75 
55 
160 

1000 


*2714 

290 
Z180 
.rlOO 

175 

180 

270 

240 

242 
Z202 
£100 

1S1 


/  84 
118 
♦49 
*52U 
169 
135 
225 
105 
25 
6212 
13412 
100 

i*o"o"" 

69 
315 

*412 
46 
100 
IOOI2 
312 
S95g 
7 
13 

10 

70 


1750 

i60 

100 

00 

i  I 

115 
235 
i45 
lOO 

41 
;'J8 
122 

96 
276 
575 
-TO 
.id5 
143 
165 
228 
210 
100 
225 
J10 
J84 
530 
430 
190 
225 
150 

65 
105 

29 
.300 


273| 

;oo 

191 

ill 

190 
190 

280 
245 

243 

113  " 

181 


So 
120 

51 

5312 
175 
I  10 
228 
108 


135 

102 

77 

101 

72 

325 

5 

49 

103 

102 

4 

90 

8 

15 

64 

20 

80 


Indus!  and  MisceM — (Co,: 
Bliss  (B  W)  Co  com 5; 

Preferred 5; 

(Bond  .\c  Mtge  <.u;ir 10; 

liorden  s  Cond  Milk  com  10' 

Preferred 100 

British  C01  Copper  (o 

Casein  Co  of  Amer  com..lOi 

Preferred l(»i 

Casualty  Co  oi  America.  10 

Celluloid  Co If), 

City  Investing  Co 11 

Preferred 11 

,  Claflln  (H  B)  Co  com. .10. 

cist   preferred 10. 

e  2d  preferred 10 

msol  Car  Heaisng lu 

Consol   Rubber  'l.re 10 

Preferred 11 

Debenture  4s  1951 AC 

.  Cruclbie  steel  com KK 

eprelerred IOC 

Davis-Daly  Copper  C0...I1, 

i    Diamond  Match  Co lOt 

iu Pont  (  I)  de  Nem  Pow  Kit, 

e  Preferred 101 

e  Goid  4;-4s   lyju |-L 

..mpire  Steel  &  Iron  coin  II).  1 

Preferred _K   , 

e  General  Chemical  com.  10 

e  Preferred 10. 

Goodrich  (B  FJ  Co  com.iOO 

Preferre  . 100 

Greene-Cananea 21 

s  GugBecneim  Expior  n._2.j 
e  Hackensack  Water  Co — 

Rei  g  4s  '52  op  Isil2 J-J 

Havana  Tobacco  Co 100 

Preierreu 100 

1st  g  6s  June  1  lv22__J-V 
Hecker-Jones-Jewell  Mining 

1st  6s   192^ M-, 

Herrlng-Haii-Marvln 10>. 

Hoboken  Land  &  Improve  1 

1st  5s  Nov  1930 M-N 

Hocking  Vai  ProductsJ.101; 

1st  g  5s  1961 I-J 

Houston  Oil  com  ctfs..   10l 

Pref  ctfs 10b 

e  lngersoll-Rand  com" I  lot 

e  Preferred 101 

Interconttn  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 10C 

Preierreu  ..  lux 

1st  g  5s  1932 .".A-O 

International  Salt.. 10c 

1st  g  5s  1951 ."...AC 

International  Silver  com  101 

Preferred lOi, 

1st    63    1948.. J-L 

Internat  Smelt  &  Refg.  101 
Kayser  (Julius)  &  Co 10' 

1st    prelerred 10 

e  Lackawanna  s.eel 10. 

e  1st  con  5s  1950      "    M-s 

eDeb  5s  1915 ...M-& 

Ijanston  Monotype 101 

Lawyers'  Mtge  Co. lOi 

Lehigh  Vai  Coa!  sales.. 51 
iVLullson  Sq  Garden  Stubs  ._ 

Mauuattan  Trans.t 2c 

MonongaaelaR  Con  C&C.50 

1      Preferred 5C 

Mortgage  Bond  Co lOt 

e  National   Surety lOi 

e  New  York  Dock  corn__10t 

e  Preierred loo 

N  Y  Mtge  &  Security...  101 

N  Y  Transportation 2i 

Niles-Bem-Pond  com lOt 

Nipl'sing  Mines i 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Oils  Elevator  com 10C 

Preferred 10C 

Pittsburgh    Bre.ving 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred ..100 

Pratt  &  Whitney  prel 10C 

Producers  oil.. 10c 

Realty  Assoc  (Bklyn). .100 
Royal  Bak  Powd  com 10<- 

Preferred 10c 

e  Rumely  (M)  Co  pref  ..10C 
Safety  Car  Heat  &  Lt...l00 
e  Sears,  Roebuck  &  Co.. 100 

e  Preferred 100 

Singer  Mfg  Co .101 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..  100 

Preferred 100 

c  Standard  Milling  Co. ..100 

e  Preferred 100 

e  1st  5s   1930 M-N 

Stern  Bros  pref 100 

Sludebaker  Corp  com 100 

Preferred _10t 

Sulzberger  &  Sons  Co  pf.lOC 
Texas  &  Pacific  Coal.. .100 
i  Texas  Pacific  Land  Tr.100 

ritie  Ins  Co  of  N  Y KK 

lonopah  Min  (Nevada) 1 

Trenton  Potteries  com..  10C 

Preferred  new 100 

Trow  Directory 100 

Union  Typewriter  com..  100 

1st   prefei.-ed .100 

2d  preferred 10) 

United  Copper.. 100 

Preferred ...100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

e  U  S  Express 100 

US  Finishing 100 

Preferred 100 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-. 

(US  Indust  Alcohol...  lOu 

e  Preferred.. 100 

U  S  Steel  Corporation — 

Col  sf  Apr  5s  1951  op  1911 

Col  s  f  Apr  5s  1951  not  opt 

U  STit  Gu  &Indem 100 

Westchester  &   Bronx  Title 

&  Mtge  Guar 10C 

Westingu'se  Air  Brake 50 

Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthlngton(HR)Co  pf.l0»" 


'  :  I 

79 
120 
29  J 
123 
105 

*6 
II 

SO 
115 
143 

51 
1  ;o 


15 

65 

f55 
131 
871 
*2i 

108 

lb  1 

81/ 
5 

40 
149 
110 

801 
10 

^•621t 

86 

7 

10 

.'    01 

102 
10 

304 

12 

60 

14 

67 
105 

98 

143.] 

85 
285 
107 
10J 

1  4M2 
100 
127 
111 
123 
83 
107 
35 

"935; 

93I4 
225 
240 

»21 

*214 
♦  14 
*45 
104 
228 

201; 

40 
210 

*5 

88 

*734 

•S* 

75 
101 

•8 
*37 
10U" 

30 

74 

98 

105 

115 

210 

10834 

101 

119 

189 

C1231- 

285 

1 

2 

30 
103 

29 

63 

86L 

86 

36 

:'H- 

99 

99 

9112 
120 

»? 
4 

50 

25 

44 

109 

109 

3 

8 

195 

98 
117 

95 

89 
103 
100 

93 

391; 
103 


1141 
1141; 

90 

160 

*170 

87 

1161- 

106 


Atk 

•0 

125 

129* 
108 


130 

I  ■!  3 
53 

101 

i,0 

0 


18 
59 
60 
13»4 

-'4 
l'7i, 
19U 

"J" 

10 

45 

.111, 

81 
1 087s 

10 

628j 


8 
IS 

67 

104 

20 


14 

63 

1412 
6734 


16 
90 

295 

109 

101 

4 

51 

129" " 

:2s" 

90 
109 

38 

80 

94 

9378 
228 
245 
712 
2*8 


108 
233 

"4"9"  " 
215 
6 
90 

77j 

ih 

234 

78 
10212 
8l2 

3713 
103 

35 

77 

1021j 
115 
118 
215 
lOWi 
10112 
120 
19H4 

290" 
2 
4 

40 
112 

2912 

64 

8612 

89 

37 

96 
101 
102 

lis" 
71j 
? 

55 

40 

45t2 
112 
112 
1 

20 
205 
105 
II9I3 

98 

95 
108 
105 

98 

40 
104 


98 

168 
1741: 

mt 

1171j 
10812 


•PersUara      6Bi?:i      e  Sens  oa  s:j?'x  Kcm  1  \ :  •:  s^o  sal33--ac->rd  on  a  precedla?  oz; 
3  Includes  all  new  stock  dividends  and  subscriptions. 


;  Flat  price,   n  Nominal,  s  Sale  price.   1  New  ?toek.  x  Ex-dly    y  Ex-rigbt#. 
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Investment  and  Haittcmd  |ntelliqence. 

RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STRAvl  railroad  from  which  regular  weekly  or  monthly  return3 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  mouth,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  inclu  lin^  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brouihl  together  separately  on  a  subsequent  page. 


ROADS. 


A   I  N  O  ic   Pex  F      - 
N  O  &  Nor  East. 

Ala  &  Vlcksburg. 
Vick  Shrev  &  Pac 

At;  i  Arbor 

At  -i  Topeka  &  S  Fe 
At!  lata  Birm  &  At 
Atlantic  Coast  Lia 

Chariest 'n&WCar 

Louis  lien  &  St  L 

g  Baltimore   &  Ohio 

B&OCh  Ter  RR 

Bangor  &  Aroostook 

Boston  &  Mi  Ine 

Bridgetou  &  Saco  R 
BuS  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Paci  lo 

Central  of  Georgia.  . 
Central  New  Engl'd 
Cent  of  New  Jersey. 

Central  Vermont 

Ches  &  Ohio  Lines- 
Chicago  &  Alton 

Chic  Burl  &  Quincy 
p  Chic  Great  West.. 
Chic  Ind  &  Louisv. 
Chic  Mil w  &  St  Paul 

ChicJli!  APugSa 
tChic  &  North  West 
rChic  St  Paul  M  &  u 
Chicago  T  H  &  S  E. 
Cin  Ham  &  Dayton 
Colorado  Midland.. 
6  Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific 
Denver  N  VV  &  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Dul  Sou  Shore  &  At) 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 

Erie 

Falrchild  &  N  E 

Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia  Railroad . . 
Grand  Trunk  Syst.  . 

Grand  Trk  West. 

Det  Gr  Hav  &  Mil 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
KCMex  &  Orient.. 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
s  Louisville  &  Nash. 
Macon  &  Birm'ham. 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Miner:-!  Range 

Minn  «.";  St  Louis..] 

Iowa  Central J 

Minn  St  P  &  S  S  Ml 

Chicago  Division; 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 

Missouri  PacHc 

Nashv  Chatt  &  St  I. 
a  Nat  Rys  of  Mex_«_ 
Nevada-Ca'-Oregon 
N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  O  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

CleveC  C  &  St  L_ 

Peoria  *  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Brit 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent  . 

Tot  all  lines  above 


Tiniest  Gross  Ear::, '".it. 


H  ee'e  or 
Month 


Cvrrcru 
Year. 


May 

May    

May    

1th  wkM  ay- 
April  

4th  w  1c May 

April 

April 

April 

April 

April    

April 

April 

April 

1st  wk  Jun 

April    

1st  wk  Jui' 
1st  wk  Jun 
1st  wk  Jun 

\p       

Apr  1 

April 

1st  wk  Jun 
1st  wk  Jun 

April 

1st  wk  Jun 
1st  wk  Jun 

April 

April 

April 

April 

April 

April    

April 

1st  wk  Jun 

April 

April 

April 

April 

April    

Is!  wk  Jun 

Aoril 

April 

1th  wkMay 
1st  wk  Jun 

Ap.il 

1st  wkjune 

April 

April 

April 

April 

April 

.larch 

April    

1st  wk  Jun 
4th  wkMay 
1th  wkMay 
lth  wkMay 

May 

April 

April 

May    

1st  wk  Jun 
1st  wkJune 

April 

April 

February  . 

April    

April 

April 

1st  wk  Jud 

May    

April 

\.rri! 

3d  v.:;  May 
1st  wkJune 
1st  wk  Jun 


1st  wk  Jim 


April 

1st  wk  Jun 
1st  wk  Jun 

■  — il 

.  ■";  wkJune 
4  th  wkMay 

March 

April 


April 

Vpril 

.... 

April 

April  .... 

April 

April 

April 

April 

April 

Vpril 

April 


5, 


$ 

3.39,122 

104,691 

42,402 

60,780 

,186,291 

76,158 

,199,191 

177,594 

100,007 

,589,078 

125,204 

276,327 

,755,653 

3,906 

201,560 

95,635 

403,000 

,520,000 

209,200 

291,402 

,757,546 

317,195 

567, 28-1 

254,46 

,726,131 

248,805 

121,224 

,054,242 

,415,268 

,838,542 

,171,152 

106,664 

702, 74S 

126,071 

219,104 

15,653 

23,807 

396,723 

,136,290 

,140,904 

441,100 

443,843 

84,665 

40,414 

21,462 

164,837 

68,802 

912,012 

608,941 

,773,514 

4,723 

508,112 

74.201 

268,652 

983,931 

178,537 

56,185 

67,771 

662,233 

161,931 

349,454 

,868,862 

146,000 

168,275 

183,038 

718,823 

132,959 

,924,229 

53,506 

133,175 

,000,630 

11,672 

823,570 

43,169 

158,100 

14,334 

162, 861 

453,013 


previous 
Year. 


67,925 

443,629 

030,000 

1,073,7 i: 

1,052,935 

10,005 

129,418 

159,534 

8,084,827 

4,04  :,  !71 

41  i,389 

28  5,407 

2,679,099 

2,346,916 

222,377 

114,008 

1,071,258 

912.087 

247,146 

20422  588 


? 
292 
132 

102 

54 

,907 

70 

,835 

162 

88 

,888 

113 

264 

,504 

190 
183 
320 
,071 
207 
286 
,457, 
321 
575 
281 
,423 
239 
118 
,771 
,131 
,751, 
,135, 
147, 
750, 
121, 
229, 
13, 
22, 
301, 
754, 
928, 
429, 


,271 
895 
,077 
74 
,7  18 
,055 
,442 
,116 
,929 
,218 
,119 
,224 
66 
236 
,843 
526 
900 
000 

soo 

832 
173 
900 
U.S.- 

311 
452 
894 
765 
5',}'.' 
577 
397 
126 
603 
666 
634 
945 
12  1 
183 
927 
107 
900 


July  1  to  Latest   Date. 


60 

38 

19 
269 

69, 
647, 
558 
399, 
1 
575, 

72 
242 
873, 
159, 

50, 

61 
037, 
160 
480 
144 
144 
167 
213 
738 
140 
187 

48 

113 

962 

9, 

767 

38 
154, 

13, 
157, 


618 
572 
331 
348 
510 
441 
433 
630 
807 
489 
846 
260 


Curren- 
Yezr. 

$ 

3,569,436 
1,513,138 
1,282,036 

2,124,458 
89,869,954 
3,028,597 
28,037,118 
1,602,684 
1,074,615 
76,026,494 
1,288,436 
2,868,305 
38,159,39 
47,273 
8,892,592 
1,970,161 
IS, 172, 100 
114300723 
13,169,680 
2,914,826 
24,830,906 
3.397,631 
31, 905, SO- 
IS, 627, 511 
73,188,166 
11,943,154 
6,085,467 
52,859,122 
!  ',231,066 
53,332,036 
12,808,526 
1,602,858 
8,221,158 
1,557,957 
13,221,829 
131,088 
252,675 
3,119,580 
17,544,128 
29,834,315 
21,775,530 
4,340,422 
1,015,346 
1,624,633 
1,156,067 
4,923,938 
2,921,055 
8,455,895 
6,249,643 
47,177,726 
25,674 
3,637,068 
704,098 
2,912,633 


previous 
Year. 


582  46,053,213 


636 
860 
698 
181 
154 
578 
982 
000 
141 
922 
920 
105 
411 
944 
248 
395 
836 
945 
7J6 
10. 
523 
382 


427,602 

74,135 

443,128 

898,000 

1,026,780 

1,035,906 

10,946 

154,314 

141,934 

8,369,124 

3,764,571 

392,471 

320,253 

2,365,387 

2,399,154 

226,662 

79,578 

1,130,947 

907,675 

334,908 

20291 740 


6,104,507 

2,058,330 

1,933,796 

60,324,611 

1,661,669 

5,984,636 

53,795,408 

9,717,744 

8,295,958 

2,552,363 

7,860,515 

1,215,802 

30,956,032 

458,604 

1,214,37;. 

52,795,183 

154,930 
8,875,019 

369,698 
7,391,500 

713,971 
7,413,973 

24,551,316 

733,010 

26,511,112 

51,020,613 

10,101,868 

57,681,545 

341,341 

1,221,488 

1,623,802 

87,863,035 

42,083,375 

4,667,112 

3,360.450 

26,203,844 

25,742,006 

2,657,963 

1,130,792 

13,341,021 

9,602,804 

4,320,394 

220975  799 


,332,706 
650,495 
385,093 
917,370 
440,659 
599,004 
702,012 
642,807 
017,558 
165,258 
227,301 
058,947 
,082,2  10 
43,270 
620,519 
955,607 
054,800 
555,098 
225,782 
629,111 
197,800 
271,978 
464,764 
587,484 
328.217 
,829  365 
779,278 
753,053 
081,784 
777,859 
777,745 
726,064 
923,498 
621,706 
993,339 
135,773 
275,842 
529,189 
334,388 
626,399 
912,833 

872"  793 
671,328 
100,058 
805,519 
939,670 
657,677 
016,673 
905,336 
19,678 
567,520 
701,441 
761,845 
033,467 
745,174 
881,132 
762,580 
696,867 
685,010 
021,715 
658,736 
019,741 
245,789 
568,912 
558,965 
314,111 
480,157 
427,285 
209,180 
841,639 
146,151 
203,525 
365,319 
727,000 
697,766 
076,438 


20,199,383 

769,369 

27,322,254 

49,550,200 

10,31  4,117 

57,538,471 

305,967 

1,270,066 

1,543,492 

81,454,791 

40,588,783 

4,624,287 

3,078,241 

25,034,125 

25,773,446 

2,997,119 

1,053,906 

13,148,844 

9,349,122 

4,233,455 

214336 132 


17, 
29 

21 


1 
1 
5 
3 
6, 
6 
16 


1, 

1 
.)-> 

1 

6, 
57, 

8 

8, 

2 

8 

1 
30 

1, 

50 


ROADS. 


NYNH&  Haitf.. 
N  Y  Ont  &  West... 
N  Y  Shs  :j  &  West.  . 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Paci -ic 

Paci  ic  Coast  (Jo 

Pennsylvania  RR.. 
Bait  Ches  AAtlan 
Cumberland  Vail. 

Long  island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Nor 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pen  lsyivania  Co 

Grand  Rao  &  Ind 
Pitts  C  C  &  St  L. 

Vandaiia 

Total  lines — 
East  Pitts  &  E_ 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

I  I  (i.  ig  Company- 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Hock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl_ 

St  Louis  &  San  Fran 

/Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P_ 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Soutaera  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou&  Fla 

Spok  Portl  &  Seatt. 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West- 
Virginian  

Wabash 

Western  Maryland . 
Wheel  <fe  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


Latest  Cross  Earnings. 


Week  or 

Month. 


April 

April 

April 

April 

April 

April 

April 

April    

April    

April    

April    

April    

April    

April    

April    

April    

April    

April    

April     

April    . 

April  , 
April  , 
April  , 
April  ., 

April  _. 
April  ., 
April  .. 
April  .. 
March  . 
1st  wkJune 

April 

April 

April 

April 

April 

April 

April 

1st  wk  Jun 

April 

4th  wkMay 

April 

1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 
1st  wk  Jun 
lth  wkMay 

April 

3d  wk  May 

April 

1st  wk  Jun 

April    

1st  wk  Jun 
1st  wk  Jun 

April 

April 

April 

May 

April 

April 

April 

May    


Current 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e_ 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &,  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long    Island 

Maryland  Delaware*  Virginia 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash... 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincia  Chic  &  St  Louis 

Vaadalia 

Total  lines — East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  lines  E  &  W 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


5,451,477 
355,773 
188,281 
315,209 

3,508,856 

5,201,647 
598,152 

13291728 
20,978 
263,649 
814,037 
8,670 
284,123 
912,330 

1,620,970 
484,042 

4,021,487 
459,734 

3,281,405 
672,224 

18668  707 
8,536,412 
27205  119 
1,380,251 

2,987,406 

903,718 

3,891,184 

245,183 

00,076 

8,015 

4,874,232 

277,640 

131,549 

2,950,033 

968,964 

3,918,997 

148,070 

220,000 

791,323 

526,105 

10487057 

1,126,351 

215,304 

187,100 

84,375 

62,943 

370,172 

2,695 

130,814 

211,551 

7,867 

21,102 

66,890 

6,968,578 

139,658 

415,401 

2,260,406 

620,706 

380,003 

28,476 

626,464 


Precious 
Year. 


■i 
5,1.)...  :•:" 

037,781 

347,713 

261,831 
2,830,585 
5,008,952 

627,80"! 

1201724^ 

16,867 

236,165 

809,630 
7,797 

2G7.929 
1,102,356 
1,552,414 

479,945 
3,991,511 

389,916 
2,924,924 

778,477 

18080  060 
8,172,670 
26252  729 
1,242,602 

.3,981,690 

4,789,521 

8,771,211 

237,484 

71,609 

9,511 

5,054, 192 

273,957 

129,981 

3,172,880 

1.113,653 

4,286,533 

167,228 

185,000 

773,345 

520,600 

10130221 

1,084,681 

218,789 

166.146 

75,194 

55,574 

461,157 

2,291 

123,155 

239,030 

8,578 

20,404 

71,313 

6,671,606 

101,260 

307.653 

2,384,843 

589,789 

533,697 

23,876 

809,566 


Jul/  1  to  Latest  Da'.?. 


Current 
Year. 


53,623 
7,265 
3,139, 
2,680. 
-2,752, 

j2,781, 
6,267, 

10..  332 

228, 

2,481, 

8,717, 

111, 

2,738, 

10,544, 

15,875, 
5,240, 

13,042, 
4,347, 

13,  S29, 
8,430, 


.45 

135 

143 

688 
960 
961 
256 
834 
384 
773 
642 
790 
200 
392 
549 
4  2  5 
924 
766 
208 
810 


Previous 

Year. 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
Jan 


to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Mch 

to  Apr 

to  June 


192866311 
03,477,387 
286313  701 
13,978,727 

38,202,311 

31,825,55  ! 

70,117,865 

2,057,589 

751,859 

476,336 

53,736,789 

2,853,977 

1,317,114 

35,334,893 

12,973,502 

48,308,394 

1,665,814 

11,273,872 

7,349,199 

21,139,684 

109951394 

59,728,323 

10,481,970 

9,123,188 

4,481,161 

2,267,185 

4,016,195 

95,461 

1,265,252 

16,061,792 

79,788 

1,188,466 

3,636,068 

72,097,501 

1,446,962 

3,985,488 

25,906,506 

6,016.431 

6,196,445 

313,407 

8,918,992 


$ 

51,400 
7,706 
3,210, 
2,439. 

29,710, 

54,760, 
6,524. 

131071 

223, 

2,547, 

8,172, 

109, 

2,776, 

10,760, 

15,784, 
5,071, 

43,558, 
4,336, 

32.71S, 
8,854 


905 
3  58 
5  78 
418 
065 
720 
518 
434 
321 
300 
872 
914 
682 
184 
298 
2  04 
407 
i 
118 
862 


Current 
Year. 


6,410,210 

32,716,836 

16,467,421 

1,770,400 

1,410,686 

10,098,769 

9,735,977 

1,003,959 

422,799 

4,972,758 

3,736,603 

1,490,021 

83,826,289 

53,771,104 

60,098 

981,724 

2,883,286 

26,534 

1,010,191 

4,006,328 

6,080,643 

1,580,146 

16,471,744 

1,661,262 

13,330,889 

3,230,479 

73,796,332 

35,081,781 

108881  113 

267,492 

1,011,092 

6,856,117 


187638  297 
32,127,620 
279765918 
13,362,968 

37,780,325 

29,255,715 

67,036,040 

1,923,908 

748,378 

526,918 

57,191,446 

2,838,047 

1,430,049 

36,540,978 

12,093,663 

49,234,641 

1,778,071 

11.225,938 

6,706,968 

20,067,340 

111529780 

56,909,618 

10.499.809 

8,008.710 

4.208,068 

2,213,506 

3,863,564 

89,112 

1,253,868 

15,044,803 

72,603 

1,202,741 

3,531,224 

74,892,411 

1.135,231 

2,948,267 

27,381,390 

5,986,636 

6,530,965 

292,018 

10,087,008 


Previous 
Year. 


6,622,322 

31,517,111 

14,881,700 

1,681,844 

1,264,332 

9,326,714 

9,531,711 

1,052,809 

349,595 

4,379,767 

3,559,769 

1,309,155 

78,854,507 

49,163,010 

58,579 

.910,784 

2,717,758 

28,254 

1,002,642 

4,099,826 

5,825,160 

1,514,026 

15,155,376 

1,610,326 

11,845,416 

3,202,416 

68,713,152 

:!2,158,754 

100871  906 

270,249 

974,557 

6,099,673 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Weekly  Summaries. 


4th  week  Mch    -'39  roads) 

1st  ws3k  April  (43  roads) 

2d    week  Aoril  (11  roads) 

3d    week  April  (41  roads) 

4th  week  April  (41  roads) 

1st  week  May    (42  roads) 

2d    week  May    (40  roads) 

3d    week  May    (43  roads) 

4th  week  May    (41  roads) 

1st  week  June  (35  roads) 


Our'nt  Ysnr  Prev's  Year 


19,490,029 

14,119,697 

13,85!  .11 

13,710,325 

18,31! 

13,332,998 

13,539,914 

14.007,892 

19,535,402 

12,772,308 


19,247,719 
13.209,786 
1?,, 560,991 
12,722,657 
189,657 
12,078,139 
12,337,158 
12,432,657 
17,972,712 
11,947.879 


Tnc.  or  Dec. 

% 

S 

+24  5.. '!li 

1.29 

+909,911 

6.89 

+  1,297,420 

10.33 

+  387,908 

7.76 

+2,625,438 

16.73 

+1,254,859 

10.42 

+  1,202,756 

9.75 

+  1,575,235 

12.67 

+  1,562,690 

8.70 

+  82  1,120 

6.90  1 

Monthl:/  Summaries. 


Mileapc.  Cur.Yr.  Prev.Yr. 

August 244,531  240,170 

Septe-nber.. 245,494  240,825 

October     ...245.633  241,321 

November  ..234,209  231,563 

December  ..238,561  235,685 

January    ...237,888  234,402 

February    ..237,082  233,191 

March 238,218  234,692 

Aoril 86,559  84,961 

Ma  " 89,686  88,097 


Cur'nt  Year 


Prev's   Year   Inc.  or  Dec 


231,013,102  254,886,044 
257,253,7621258,743,775 
263,034,129  263,63, 
2  11,343,763  243. 111,388 
233, 6 14, 912 '232. 275, 177 
210,704.771  213,145,078 
218,031,09  1  107,273,939 
237,504.332  224,608,054 
64,096,256!  58.1  .,7  1 
68,767,0031    61,389,491 


— 1,843,342 

+  507,987 

+  2,423.773 

— 1,767,625 

+  1,339,735 

— 2,440,307 

+20,752,155 

+  12,955,678 

+5,0  1.-,.  182 

+  4,377,512 


% 


0.7S: 
0.19 
0.92 
0.73 
0.57 
1.14 
10.53 
5.77 
9.86 
6.80 


a  Mexican  currency.  6  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ky.,  from  Nov  1  1911:  in  1910  these  return* 
are  Included,  e  Includes  the  Boston  &  A!  >any,  th-  New  York  &,  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
of  whi^h  oeing  a  Canadian  roa  1  does  n<,t  m  ike  returns  to  the  Inter  State  Comnorce  Commission.  /'  Includes  Evansvllle  <fc  Terre  Haute  and  Evans- 
Tllle  &  Indiana  RR.  a  Includes  the  C|e/'-nal  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  HH.  v  Includes  earnings  of 
Mason  Oity  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacifie.  s  Includes  Louhviileds  Atlantic  and  the  Frankfort  &  Cincinnati.  J  Includes  tha 
Mexiv-n  international  from  July  1910.     u  Includes  ths  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 


1622 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  June.     The  table  covers  35  roads  and  shows   6.90%   in- 
ise  in  the  aggregate  over  the  same  week  last  year. 


First  iceek  of  June. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

dian  Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago   Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Or  &  Texas  Pacific  . 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Detroit  &■  Mackinac 

Duluth  South  Shore  &  Atlantic 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Haven  &  Milw.. 

Canada  Atlantic 

International  &  Great  Northern 

Inni oceanic  of  Mexico 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis ] 

Iowa    Central J 

Minneapolis  St  Paul  &  S  S  M__ 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern      Railway 

Texas  &  Pacific 

Toledo  Peoria  &  W'estern 

Toledo  St  Louis  &  Western 


Toledo   (35  roads) 

Net  increase  (6.90%) 


1912. 


S 

84 
201 
403 

2.520 


209 
567 
254 
248 
121 
187 
219 
441 
21 
68 


.375 
.560 
,000 
.000 
.200 
284 
,464 
805| 
2  2  1 
100 
,104' 

,ioo! 

,462 
,802 


1911. 


Increase 


983,931 


116,000 

168,275 

1,000,630 

14,334 

162,868 

453,013 

443,629 

930,000 

215,304 

1,052,935 

8,015 

220,000 

1,126,351 

211,551 

21,102 

66,890 


12,772,308 


S 

75,194 

190,843 

320,900 

,071,000 

207,800 

575,900 

281,988 

239,452 

118,894 

166,146 

229,634 

429,900 

19,331 

69,510 

873,582 


144,000 
167,141 
962,395 
13,523 
157,382 

427,602 

113.128 

898,000 

218,789 

1,035,906 

9,511 

185,000 

1,084,681 

239,030 

20,404 

71,313 


11,917,879 


s 

9,181 

10,717 

82,100 

449,000 

1,400 


9,353 

2,330 

20,954 


11.200 
2,131 


110,349 


2,000 

1,134 

38,235 

811 

5,486 

25,411 

501 

32,000 


17,029 


35,000 
41,670 


698 


908,690 
824,429 


Decrease. 


8,616 
27,524 


10,530 
"708 


3,485 
~  1,496 

~27~,479 
"  ¥,423 


84,261 


For  the  fourth  week  of  May  our  final  statement  covers  41 
roads  and  shows  8.70%  increase  in  the  aggregate  over  the 
same  week  last  year. 


Fourth  week  of  May . 


Previously  reported  (34  roads) . 

Alabama  Great  Southern 

Ann  Arbor 

Atlanta  Birmingham  &  Atlantic 
Cine  New  Orl  &  Texas  Pacific.  _ 

Detroit  Toledo  &  Ironton 

Georgia  Southern  &  Florida 

Seaboard  Air  Line 


Total  (41  roads) 

Net  increase  (8.70%). 


1912. 


18,281,221 

152,771 

60,780 

76,138 

335,030 

40,414 

62,943 

526,105 


19,535,402 


1911. 


s 

16,816,670 

129,680 

54,747 

70,055 

286,814 

38,572 

55,574 

520,600 


17,972,712 


Increase. 


1,606,846 
23,091 
6,033 
6,083 
48,216 
1,842 
7,369 
5,505 


1,704,985 
1,562,690 


Decrease. 


142,295 


142,295 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

$                         S  S  $> 

Alabama  Tenn  &  Nor- _ -Apr         13,029             9,002  4,131  3.420 

July  1   to  Apr  30 136,341          100,284  59,945  47,496 

Boston  &  Maine,  b — 

Jan     1  to  Mch  31 10,364.207    10,037,796  1,765,275  1,506,007 

July    1  to  Mch  31 34,403,737   33,567,578  7,718,604  7,536,670 

Birmingham  &  Southeast. Apr          2,243              1.433  214  def292 

July   1   to  Apr  30 34,459            29,935  14,001  13,306 

Chesterfield   &  Lane Apr           9,819              8,071  5,469  4,247 

July  1   to  Apr  30 59,343            73,042  25,369  41,459 

Chic  Ind  &  Louisville... Apr       545,621         517,097  98,922  176,357 

July  1   to  Apr  30 5,431,650      5,114,869  1,504,029  1,590,452 

Fairchild  &  Northeast. b. Apr           4,273              1,807  1,764  338 

July  1   to  Apr  30 25,674            19,678  7,631  defl  1,469 

Lake  Shore  &  Mich  So — a 

Jan   1   to  Mch  31 11.646,712     11.137,718  2,569,891  3,095,603 

N  Y  New  Haven  &  Haftford — b 

Jan   1    to  Mch  31 15,208,974    13,880,322  4,819,642  4,019,746 

July  1  to  Mch   31 48,171,975   46.245,543    17,039,322  15.741,188 

Rutland — b 

Jan   1    to  Mch  31 733,451          700,599  105,857  68,861 

Toledo  Peoria  &  W7est.b.Apr         89.168           90,367  4,818  10,232 

May 94,276          105,344  6,845  18,244 

July  1  to  May  31 1,168,293      1,182,339  203,961  229,119 

Tombigbee  Valley Apr         10,172              7,823  3,049  2,984 

July  1  to  Apr  30 88,267            71,174  29,468  28,249 

Wabash.b Apr  2,071,120     2,294,203  def41,902  406,642 

July  1    to  Apr  30 23,646,100   24,996,547  4,861,278  6,560,682 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                          Year.             Year.  Year.  Year. 

S                       £  £  S 

Amer  Pow  &  Lt  (SubCos)Apr       280,373         276,073  127,470  121,138 

May   1   to  Apr  30 3.311,025      3,036,348  1,447,936  1,316,978 

Butte  Electric  &  Power.  .Apr       130,596         121,499  75,225  71,194 

May  1   to  Apr  30 1,745,152      1,619,225  1,078,891  961,477 

Cent  Mex  Lt  &  Power..  .Apr         38,905           29,748  17,234  12,440 

May   1   to  Apr  30 410,795  185,013            

Duluth-Edison    Electric. Apr         35,745           34,521  14,165  13,518 

May   1   to  Apr  30 460,662          439,920  188,184  194,989 

Edison  Elec  (Boston). ..May       447,762         397,685  238,080  201,822 

July  1  to  May  31 5,358,509      4,859,291  3,178,758  2,801,162 

Ft  Smith  Lt  &  Trac Apr          53,874            41,026  20,198  16, 731 

.     1    to  Apr   30 605,043          486,597  244.045  208,451 

Guanajuato  Pow  &  Elec. Apr         58,714            52.445  10,331  40  025 

May   1    to  Apr  30 662,955          549,425  467,471  420,724 

Kansas  Gas  &  Elec. a. -May         72,71!            74,166  25,043  21472 

June  1  to  May  31..            i,on,746        961,879  352,734  324,583 

Mobile  Electric   .      ...    .Apr        31,173          27,524  13.91ft  13005 

May   1   to  Ap                              362,134          328,201  173,592  157,000 

Muskogee  Gas  &  Elec.  .Apr        46,396           37,051  16,667  14,803 

May   1    to  Apr  30 525,088           412,302  213,915  150,406 

Northern  States  Power.. Apr       131,561          121,700  63,083  56  714 

May   1   to  Apr  30 .1,684,548      1,450,203  720,522  610,919 

Ottumwa  Ry  &  Light.. -Apr         22,780            22,450  9,472  9  658 

May  1   to  Apr  30 294,182          273,095  135,182  127[556 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                          Year.  Year.  Year.  Year. 

$  $  $  $ 

Pacific  Power  &  Lt  a.    -May       103,767  99,378  52,920  14  957 

June  1  to  May  31 1,198,354  1,146,173  560,523  551,377 

Portland  (Ore)  Gas  &C.  a  .May         88,177  81,741  45,207  39  160 

June  1  to  May  31 1,110,289  975.937  552,260  461,803 

Pullman  Company.b Apr  2,971,851  2,816,910  717,730  633  730 

July  1   to  Apr  30 30,614,775  29,546,062  8,792,961  8,210,801 

Standard  Gas  &  Electric. Apr       135,975  132,390 

May  1  to  Apr  30 1,733,245  1,701,417 

Western  States  Gas  &  El. Apr         77,564  66,909  41,689  40,163 

May  1   to  Apr  30 911,052  775,755  514,618  434,137 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. —  —Bal.  of  Net  Earns. — . 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

S  $  S  $ 
Boston  &  Maine — 

Jan     1  to  Mch  31 2,693,683  2,558,570£def733,999£def896,599 

July    1  to  Mch  31 7,875,546  7,731,309  £540,249  £373,331 

Lake  Shore  &  Mich  So — 

Jan   1   to  Mch  31 3,784,320  3,316, 130£def613, 186  £218,228 

N  V  New  Haven  &  Hartford — 

Jan    1    to  Mch  31 5,638,402  5,076,475  2:836,301  £477,485 

July  1  to  Mch  31-.    ...16,704,751  15,561,803  £6,051,761  £5,034,005 
Rutland- 
Jan   1   to  Mch  31 170,978  165,751  £def38,465  £def76,214 

Toledo  Peoria  &  West.  ..Apr       23,682  23,402  £defll,380  £def5,666 

May 23,995  23,525  £defl3,151  £defl,766 

July  1  to  May  31 262,997  264,598  £defll,528  £7,654 

INDUSTRIAL  COMPANIES. 

Kansas  Gas  &  Elec May         12,984  6,746  12,059  14.726 

June  1  to  May  31 142,312  97,013  210,422  227,580 

Pacific  Power  &  Lt_ May         24,229  27,471  28,691  17,486 

June  1  to  May  31 338,893  234,552  221,630  316,825 

Porti'd (Ore)  Gas  &  Coke.May         15,300  9,943  29,907  29,217 

June  1  to  May  31 177,247  151,116  375,013  310,687 

£  After  allowing  for  other  income  received. 

EXPRESS  COMPANIES. 

February — July  1  to  Feb.29— 

1912.  1911.  1912.  1911. 

Canadian  Express  Co. —               S  $  $  S 

Express  revenue 176,525  149,487  1,899,347  1,733,836 

Misc.  transportation  revenue        

Non-transportation  revenue.           4,228  3,461  42,202  34,438 

Gross  receipts  from  oper..       180,754  152,949  1,944,550  1,768,274 

Express  privileges — Dr 80,864  73,365  904,807  852,898 

Total  operting  revenues.           99,889  79,584  1,036,742  915,376 

Maintenance    7,862  1,302  48,786  22,328 

Traffic  expenes 1,332  1,585  9,675  7,973 

Transportation  expenses 91,183  71,265  758,942  648,081 

General  expenses 7,704  6,356  57,440  54,879 

Total  operating  expenses.       108,082  80,509  874,845  733,262 

Net  operating  revenue def.8,192  def.  925  161,896  182,113 

One-twelfth  of  annual  taxes.          2,250  1,200  18,000  9,600 

Operating  income loss  10,442  loss  2,125  143,896  172,513 

Mileage   of   all] Steam  roads.           6,122  6,964  

lines  coveredl  Other  lines. .              830  830 

April — July  1  to  April  30— 

1912.  1911.  1912.  1911. 

Great  Northern  Express  Co. —       $  $  $  § 

Express  revenue 179,120  164,885  1,870.763  1,722,024 

Misc.  transportation  revenue        

Non-transportation  revenue.           2,336  945  14,008  10,453 

Gross  receipts  from  oper'n .       181,456  165,830  1,884,771  1,732,477 

Express  privileges— Dr 117,111  115,403  1,156,786  1,063,217 

Total  operating  revenues.         64,345  50,426  727,984  669,260 

Maintenance    1,767  1,388  13,255  12,278 

Traffic  expenses 2,041  1,453  11,623  9,882 

Transportation  expenses 65,276  55,808  555,436  459,698 

General  expenses 4,070  4,067  31,612  29,759 

Total  operating  expenses.         73,155  62,717  611,927  511,619 

Net  operating  revenue def.8,810  def. 12, 290  116,057  157,641 

One-twelfth  of  annual  taxes.           2,278  2,379  24,831  24,988 

Operating  income loss  11,089  loss  14,670  91,225  132,652 

Mileage   of  all  /Steam  roads.           8,496  8,270  

lines  coveredl  Other  lines.  -              399  359 

November — July  1  to  Nov.  30 — 

1911.  1910.  1911.  1910. 
Wells  Fargo  &  Co.—                     S  S  S  S 

Express  revenue 2,756,106  2,052,567  12,898,829  10  405,133 

Misc.  transportation  revenue               369  952  5,833  2,250 

Non-transportation  revenue.         53  341  40,600  233,144  191,985 

Gross  receipts  from  oper'n.   2,809,818  2,094,120  13,137,807  10,599,370 

Express  privileges— Dr 1,352,840  1,005,901  6,227,919  4.991,369 

Total  operating  revenues.   1,456,977  1,088,219  6,909,888  5,608,000 

Maintenance    53,523  32.138  253,708  195,672 

Traffic  expenses 21,633  15,335  123,010  73,737 

Transportation  expenses 1,044,125  824,997  4,989,370  3,974,022 

General  expenses 107,404  76,200  418,297  304,210 

Total  operating  expenses..    1,226,680  948,671  5,784,386  4,547,642 

Net  operating  revenue 230,291  139,547  1,125,501  1,060,357 

One-twelfth  of  annual  taxes.        24,744  16,623  123,706  81, 901 

Operating  income 205,546  122,923  1,001,795  978,456 

Mileage  of  all/Steam  roads/         63,074  46,251  

lines  coveredl  Other  lines. .         17,339  4,594 

February — July  1  to  Feb.  29— 

1912.  1911.  1912.  1911. 
Southern  Express  Co. —                $  $  $  $ 

Express  revenue 1.227.255  1,214,333  9,919,298  9,515,947 

Vlisc.  transDortation  revenue                21  149  151  955 

Non-transportation  revenue.         23,670  18,226  190,711  155,90' 

Gross  receipts  from  oper.-    1,250.946  1,232,709  10.110.161  9.672,810 

Express  privileges — Dr 635,702  603,049  4,859,457  4,560.720 

Total  operating  revenues..       615,244  629,659  5.250,703  5,112.089 

Maintenance 18.777  12,075  162,348  146,135 

Traffic  expenses 9.852  8,771  74,758  75.746 

Transportation  expenses 425,742  394.555  3.433,994  3.174,396 

General    expenses-.    74,627  57,912  487.074  433,147 

Total  operating  expenses- .       529,000  473,315  4,158.177  3,829,424 

Net  operating  revenue 86,244  156,343  1,092,526  1.282,664 

One-twelfth  of  animal  taxes.          12,755  11,996  114,909  94.44j> 

Operating  income   73.488  144.347  977,617  1,188.219 

Mileage  of   all /Steam  roads.           3.990  3,048  

lines  covered! Other  lines..              821  816  -    --- 
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Canadian  Nor.  Exp.  Co. — 

Express  revenue 

Misc.  transportation  revenue 
Non-transportation  revenue. 

Gross  receipts  from  oper.. 
Express  privileges — Dr 

Total  operating  revenues . 

Maintenance 

Traffic  expenses 

Transportation  expenses  — 
General  expenses 

Total  operating  expenses. 

Net  operating  revenue 

One-twelfth  of  annual  taxes 

Operating  Income 

Mileage  of  all/Steam  roads, 
lines  covered\Other  lines.. 

ELECTRIC    RAILWAY 


1912 
$ 
61,992 

"  1,670 


-April- 


1911. 
$ 
42,223 

"V.279 


— Jlllll   1  to  Apr.  3C 


63,662 
24,796 

38.865 
372 
355 

16,582 
1,655 


43,503 
16,448 

27,054 
200 
298 

11,892 
1,175 


18,966 

19,899 

540 

19,359 

4,022 

22 


13,567 

13,487 

141 

13,345 

3,369 

22 


1912. 

$ 
484,207 

1(T,846 

501,053 
194,253 

306,800 
2,3  hi 
3.911 

142,481 
15.157 

163,891 

142,908 

3,  131 


1911. 

$ 
360,616 
316 
14,349 

375,281 
143,679 

231,602 
1,418 

3,099 

111,874 

10,949 

127,342 

104,260 

1,416 


139,477    102,843 


AND      TRACTION    COMPANIES 


Name  of 
Road. 


American  Rys  Co — 
Atlantic  Shore  Ry.. 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Elec  Co 
Baton  Rouge  Elec  Co 
Binghamton  Railway 
Brock  &  PlymSt  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co. 
Carolina  Pow  &  Lt  Co 
Cent  Park  N  &  E  Riv 

Central  Penn  Trac 

Chattanooga  Ry  &  Lt 
Clev  Painesv  &  East 
Clev  South  w  &  Colum 
Columbus  (Ga)  El  Co 
Coney  Island  &  Bklyn 
Dallas  Electric  Corp. 
Detroit  United  Ry... 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 

El  Paso  Electric 

Falrm  &  Clarks  Tr  Co 
42dStM&SNAv  (Rec) 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co. 
Havana  Electric  Ry. 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Illinois  Tratcion  Co.. 
Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 
Lake  Shore  Elec  Ry 
Long  Island  Electric 
Milw  El  Ry  &  Lt  Co 
Milw  Lt,  Ht  &  Tr  Co 
Montreal  Street  Ry. 
Nashville  Ry  &  Light 
N  Y  City  Interboro- . 
N  Y  &  Long  Isl  Trac. 

NY  &  Queens  Co 

New  York  Railways. 
Northam  Easton  &  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I) . 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rap  Trans  Co. . 
Port  (Ore)  Ry,  L  &  PCo . 
Puget  Sound  Elec  Co. 
Richmond  Lt  &  RR. 
Rio  de  Janeiro  Tram 

Light  &  Power  Co 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tram,L&P 
Savannah  Electric  Co 
Seattle  Electric  Co.. 

Second  Ave  (Rec) 

Southern  Boulevard  . 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland- 
Tampa  Electric  Co._ 
Third  Avenue  (Rec). 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — 

Three  tube  lines 

Metropolitan  Dist. 

United  Tramways . 

London  Gen'l  Bus. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rvs  of  St  L  - 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Whatcom  Co  Ry  &  Lt 
Yonkers  RR  (Rec)._ 
Youngst  &  Ohio  Riv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


April  ... 

April 

April  ... 

April 

April 

April 

April 

January 

April 

April 

January 

April 

April 

April  ... 
April  ... 
March  .. 
January 

April 

3d  wk  May 
January  .. 

April 

April 

April 

April 

January  .. 

April 

April 

Wk  June  9 


April 

April 

March 

April 

April 

Apri 

April 

January  . 

March 

March 

March 

April 

January  _, 
January  _. 
January  _. 
January  _ 
April  ._"__ 

April 

April 

January  .. 

March 

April 

April 

April 

March 

January  .. 


Current    Previous 
Year.        Year. 


April 


April 

April 

April 

February  . 
January  .. 
January  __ 

April 

January  .. 

April 

January  .. 

April 

4th  wkMay 


Wk  June  8 
Wk  June  8 
Wk  June  8 
Wk  June  8 
January  .. 

April 

April 

March 

January  .. 

March 

January  _. 
April 


$ 

374,240 
26,078 

141,974 
51,492 
11,129 
33,163 
8,285 
1821.950 
26,559 
34,846 
47,567 
69,397 
81,208 
26,527 
91,091 
41.149 
98,218 

141,096 

204,725 
50,749 
91,998 

179,744 
58,110 
65,227 

127,313 

151,603 
94,339 
40,085 

44,008 

24,566 

455,691 

563,505 

2806,389 

51,284 

97,806 

12,742 

447.350 

84,641 

427,664 

168,976 

33,005 

24,131 

90,624 

1083,669 

13,680 

221,784 

134,936 

4,154 

23,656 

22,491 

1903,908 

532,558 

140,279 

23,667 

1193,833 

90,423 

375,015 

60,721 

413,838 

70,780 

9,076 

16,950 

16,320 

62.395 

305,568 

225,987 

229,171 


£13,845 

£12,642 

£6,368 

£52,282 

180,130 

279,735 

1014,430 

691,754 

41,277 

32.411 

52,207 

17,765 


$ 

355.927 
21,736 

130,913 

43.097 

8,818 

28,709 

8,277 

1745,422 

23,332 

28,690 

50,437 

65,112 

75,114 

26,572 

85,885 

38,243 

99,934 

125,387 

189,077 
49.546 
89,797 

178,507 
53,695 
53,186 

116,453 

121,147 
89.967 
45,491 

39,332 

25,508 

389,729 

528,228 

2658,586 

46,164 

91,958 

13,030 

391,825 

74.191 

371,992 

161,228 

20,998 

24,993 

83,536 

1100,865 

13,039 

200,015 

126,681 

3,313 

20,541 

22,734 

1824,173 

526,475 

142,669 

23,123 

1030,111 

84,700 

284,038 

55,395 

428,557 

65.595 

8,232 

14.848 

15,892 

55,309 

290,984 

210.756 

220,161 


Jan.  1  to  latest  date. 


Current 
Year. 


1,473,552 

89,802 
521,854 
208,777 

45,189 
129,786 

29,844 

1,821,950 

102,989 

138,879 

47,567 
277,548 
320,201 

95,880 
334,396 
127,349 

98,218 

549,076 

3,989,079 

50,749 
354,486 
757,607 
252,584 
243,232 
127,313 
583,472 
382,013 
1,102,662 

181,504 

93,146 

1,345,600 

2,353,867 


£13,420 

£11,938 

£10,618 

£45,769 

167,777 

242,968 

973,939 

657,176 

40,483 

31,301 

49,332 

17,482 


198 

359 

12 

1,331 

248 

1,239 

663 

33 

24 

90 

1,083 

50 

845 

502 

4 

71 

90 

7,321 

2,125 

404 

23 


331 

197 

742 

,814 

967 

,621 

.697 

005 

131 

624 

,669 

,924 

,270 

311 

154 

279 

,076 

162 

836 

088 

667 


Previous 
Year. 


$ 
1,375 

76 
487 
173 

36 
112 

29 
1,745 

97 
117 

50 
259 
290 

94 
324 
114 

99 

510 

3,543 

49. 
340, 
712 
227 
208! 
116, 
448, 
353. 
1,044 


,834 
,705 
084 
,319 
,194 
,763 
,471 
,422 
,057 
807 
437 
848 
307 
814 
046 
S05 
934 
060 
968 
546 
845 
803 
404 
612 
453 
528 
576 
804 


4,548,297 

378.984 

1,468,048 

234,483 

863,654 

70,780 

9,076 

69,716 

16,320 

244,862 

305,568 

974.179 

3,226,555 


£325,230 

£288,045 

£140,111 

£1,043.81.) 

180,130 

1,202,810 

3,818,745 

2,012,427 

41,277 

101,924 

52,207 

71,288 


156 

93 

1,138 

2,178 

10,494 

197 

339 

13 

1.180 

221 

1,072 

631 

20 

24 

83 

1,100 

44 

748 

502 

3 

63 

90 

6,923 

2,032 

417 

23 


,115 
,421 
,396 
,927 
,692 
,802 
,314 
,030 
,315 
,879 
.854 
,374 
,998 
,993 
,536 
,865 
,594 
,885 
,716 
,313 
,033 
,264 
,554 
,114 
,055 
,123 


3,938,862 

346,542 

1,125,116 

213,561 

907,285 

65,595 

8,232 

58,080 

15,892 

222,672 

290,984 

894,237 

3,093,899 


£320,170 

£274,135 

£141,625 

£802,265 

167,777 

1,024,475 

3,741,119 

1,873,070 

40,483 

96.088 

49.332 

68,482 


c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  given 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 


Roads. 


Gross  Earnings 

Current        Previous 


-Net  Earnings- 


Binghamton  Ry Apr 

Jan  1   to  Apr  30 

Jacksonville  Tract  Co.b-Apr 
Jan  1   to  Apr  30 

a  Net  earnings  here  given  are  after  deducting  txes. 
b  Net  earnings  here  given  are  before  deducting  taxes 

Interest  Charges  and  Surplus. 


Year. 
$ 

33,163 
129,786 

51,284 
198,331 


Year. 
$ 

28,709 
112,763 

46,164 
197,802 


Current 

Year. 

% 

13,709 
52,779 
18,902 
70,640 


Previous 

Year. 

$ 

11,376 
43,575 
16,103 
74,740 


— Int..  Rentals,  &c. — 


Roads. 


Binghamton  Ry. Apr 

Jan   1   to  Apr  30 

Jacksonville  Tract  Co Apr 

Jan  1   to  Apr  30 


Current 

Year. 

$ 

9.543 

38,345 

9.643 

37,969 


x  After  al10wlngl1or  other  income  received. 


Previous 

Year. 

% 

9,322 
38,062 

6.925 
27,797 


— Bal.  of  Net  Earns. — 
Current        Previous 


Year. 
$ 

4,166 
14,434 

9,259 
32.671 


Year. 
$ 

2.054 

5,513 

9,178 

16,943 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  May  25.     The  next  will  appear  in  that  of  June  29. 

Mexico  Tramways  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 
Sec.  W.  E.  Davidson,  Toronto,  June  1,  wrote  in  substance: 

Results. — The  net  revenue  in  gold  for  1911,  after  paying  all  expenses  and 
fixed  charges,  amounted  to  $1,383,530,  which,  with  the  balance  from  1910, 
makes  a  total  credit  balance  to  profit  and  loss  account  of  $2,027,597,  out 
of  which  the  directors  have  paid  four  quarterly  dividends  at  the  rate  of  7% 
per  annum,  and  have  placed  $86,913  to  the  reserve  account,  which  now 
stands  at  $2,600,000.  A  credit  balance  of  $786,566  is  carried  forward. 
The  ratio  of  operating  expenses  to  gross  income  was  48.57,  as  compared 
with  49.06  for  1910. 

The  revolutionary  disturbances  in  Mexico  during  the  year  did  not  seri- 
ously affect  the  company  or  its  undertaking.  During  the  whole  period  of 
the  disturbances  the  gross  receipts  showed  satisfactory  monthly  increases. 

Construction,  &c. — On  Dec.  31  1911  the  tramway  system  consisted  of 
195.06  miles  of  single  track,  of  which  175.506  miles  were  operated  by  elec- 
tricity and  19.554  miles  by  mules.  The  electric  track  mileage  has  been 
increased  by  16.88  miles  and  mule  tracks  have  been  reduced  by  1.76  miles. 

A  new  line  between  Mixcoac  and  the  City  of  Mexico  through  the  Calonia 
del  Valle  has  been  put  into  operation  during  the  year  and  has  opened  up  an 
attractive  residential  district,  and  should  be  a  satisfactory  source  of  income. 

The  company  has  commenced  the  construction,  under  the  concessions 
which  it  owns,  of  suburban  lines  to  Puebla  and  Toluca,  and  anticipates  com- 
pleting during  the  year  1912  about  7  miles  of  each  line.  It  also  contem- 
plates the  electrification  of  the  mule  line  to  Tlalnepantla  and  also  the 
Santa  Fe  mule  line,  which  will  form  part  of  the  Toluca  line. 

The  property  has  been  maintained  in  excellent  condition,  and  for  this  pur- 
pose $761,276  (Mex.  curr.)  has  been  expended  during  the  year  on  maint'nce. 

We  contemplate  the  construction  of  further  extensions  and  the  electrifi- 
cation of  some  of  the  lines  still  operated  by  mules. 

Closer  Relations. — In  view  of  the  fact  that  this  company  has  such  a  large- 
interest  in  the  Mexican  L.  &  P.  Co.,  Ltd.,  the  directors  gladly  consented  to 
Harro  Harrsen,  the  Gen.  Mgr.  of  this  company,  undertaking  also  the  general 
management  of  the  Mexican  Light  &  Power  Co.,  Ltd.  Considerable 
economy  and  benefit  should  result. 

Outlook. — The  board  looks  for  steady  development  and  increased  pros- 
perity of  the  country,  and,  consequently,  the  further  growth  and  profitable 
operation  of  the  company's  undertaking. 

RESULTS  FOR    YEARS  ENDING  .DEC.  31    (MEXICAN  CURRENCY). 


Car  Earnings —  1908. 

Passengers $4,347,561 

Tickets 458,455 

Freight 219,319 

Miscellaneous 254,881 


1909. 
$4,420,690 
486,962 
216,146 
259,217 


1910. 
$4,772,856 
504,550 
276,020 
281,313 


1911. 
$4,977,053 
550,813 
228,838 
270,209 


Total $5,280,216      $5,383,015      $5,834,739      $6,026,913 

Other   income 48,357  57,272  47,795  150,058 


Total  income $5,328,573      $5,440,287      $5,882,534      $6,176,971 

Oper.  exp.,  incl.  taxes.. _   2,795,092        2,721,457        2,885,925       3,000,352 


Net  earnings $2,533,481      $2,718,830 

Deduct — Rents  &  fixed  chges.,  payable 
to  sub.  cos.  under  leases,  less  amount 
received  back  as  int.  and  divs.  on 

securities  held $499,091 

Sundry  debits (net)  21,209 


$2,996,609      $3,176,619 


$548,158 
9,307 


$596,825 


Balance,  transferred  to  head  office, 

Toronto,  Profit  &  Loss  Account.. $2, 198, 530     $2,439,145     $2,579,794 

PROFIT  AND  LOSS  ACCOUNT  FOR   YEAR  ENDING  DEC.  31,  HEAD 
OFFICE,    TORONTO    (AMERICAN  CURRENCY) . 


1911. 

Balance  at  beginning  of  year $644,067 

Profit  from  oper.  after  providing  for 
lease  rentals  ($2,579,784  Mex.  curr.) 
in  1911.  agst.  $2,439,145  in  1910  and 
$2,198,530   in   1909) 1,289,897 

Int.  and  divs.  on  loans  to  and  secur.  of 
other  cos.  owned  or  controlled  and  In 
1910  bal.  prem.  on  stk.  issued  by  co.   1,093,767 

Miscellaneous 31,177 


1910. 
$416,344 


1909. 
$371,350 


1.219,572        1,093,549 


1,183,979 
15,302 


724,178 


Total $3,058,908 

Toronto  and  London  office  expenses, 

transfer  fees  and  legal  expenses $64,686 

Interest  on  loans 151,625 

Difference  in  exchange 

Int.  on  5%  gen.  cons.  1st  M.  bonds...  450,000 
Int.  on  6%  50-year  debenture  bonds..  365,000 
Dividends... (7%)  1,1 54.1 18(6  ^)939, 581 


$2,835,198      $2,189,077 


$36,321 
150,229 

450~666 
365,000 


$38,427 

31,100 

10,492 

450,000 

365,250 

(6)577,464 


Balance  carried  to  balance  sheet...     $873,479         $894,067         $716,344 


BALANCE  SHEET  DEC    31    (AMERICAN  CURRENCY) . 


1911. 
Assets —  S 

Properties,  securi- 
ties &  contracts 

acquired 21 ,106,986 

Stores  on  hand, &c.  599,923 
Mules  and  horses. .  19,060 
Accts.  receivable..  527,975 
Adv.  to  sub.  &oth. 

cos .  controlled. .  14 ,640 ,228 
Cash 5.J2.II77 


1910. 


21,071,815 

600,045 

18,094 

425,910 

14,358,657 
729,936 


Liabilities — ■ 

Capital  stock 

lstM.5%  bonds. . 
6%  deben.  bonds. 
Acer.  Int.  on  bonds 
Unclaimed  divs.  & 

unpaid  coupons. 
Current  loans  and 

accts.  payable.. 
Reserve  account. . 
Profit  and  loss 


1911. 

S 

16,487,400 

9.000.000 

6,083,333 

335,360 

27,203 

2,107,286 

2,600,000 

*786,566 


1910. 

S 

16,487,400 

9.000.000 

6,083.333 

332,500 

16,466 

2,127,605 

2,513 ,0S7 

644,067 


Total 37,427,149  37,204,458       Total 37,427,149  37,204,458 


♦After  deducting  S86.913  transferred  to  reserve  account  for  depreciation  In  1911, 
against  $250,000  In  1910.— V.  94,  p.  827. 

Mexican  Light  &  Power  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
Sec.  W.  E.  Davidson,  Toronto,  June  1,  wrote  in  substance: 

Results. — The  net  revenue  in  gold  for  the  year  1911,  after  paying  all 
expenses  and  fixed  charges,  amounted  to  $1,251,679.  which,  with  $745,848 
brought  forward  from  1910,  makes  a  total  credit  balance  to  profit  and  loss 
account  of  $1,997,527.  Out  of  this  sum  the  direotors  have  paid  during  the 
year  dividends  of  7%  on  the  pref.  shares  and  4%  on  the  ordinary  shares, 
absorbing  $963,400,  and  have  placed  $50,000  to  reserve  account,  which 
now  stands  at  $427,884.  A  balance  of  $984,127  to  the  credit  of  profit  and 
loss  has  been  carried  forward. 

None  of  our  property  was  interfered  with  during  the  revolutionary  dis- 
turbances which  occurred  in  Mexico  during  the  year,  beyond  the  breaking 
of  some  of  the  arc  lamps,  and  the  company's  business  has  steadily  Increased. 

The  Increase  in  the  sale  of  power  has  been  very  satisfactory,  especially 
as  regards  the  quantity  of  power  taken  by  the  Pachuca  Light  &  Power  Co., 
Ltd.  There  is  every  Indication  that  the  mining  companies  in  the  Pachuca 
District  will  continue  to  increase  their  electrical  equipment  now  that  they 
can  depend  upon  the  regular  supply  of  electric  energy. 

Construction. — During  the  year  the  Nexapa  Reservoir  was  completed, 
and  good  progress  made  in  the  contraction  work  of  the  Tenango  Reservoir, 
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which  should  be  ready  for  use  during  the  rainy  season  of  1912.  The  con- 
struction work  to  extend  the  system  of  canals  and  tunnels  to  divert  several 
rivers  In  the  Nccaxa  water-shed  has  progressed  satisfactorily,  so  that  the 
water  from  one  of  the  rivers  will  be  available  by  the  end  of  1912. 

Outlook. — The  board  looks  for  steady  development  and  increased  pros- 
perity of  the  country  in  the  near  future,  and  consequently  the  further 
successful  growth  and  profitable  operations  of  the  company's  undertaking. 

Installations  Connected —  1911.  1910.         1909.         1908. 

Arc  lamps.   No 3,914  5,088  3,691  3,310 

Incandescent  lamps,  No 400,422  398,301      331,945     305,400 

Incandescent  lamps.  Horse-power 33,246  36,616 

Motors,  horse-power 88,532  84,690 


30,898 
52,291 


28,720 
50,353 


Total  horse-power 121,778      121,306        83,189        79.073 

RESULTS  FOR  CALENDAR  YEARS    (U.S.  CURRENCY). 

1911.  1910.  1909.  1908. 

Gross  earnings $3,533,427  $3,495,199      $3,004,153      $2,938,474 

Divs.onPachucaL.&P.stk.      250,000  

Other  income 7,434  49,337  10,172  


Total  Income $3,790,861 

Operating  expenses 1,154,525 


$3,544,536      $3,014,325      $2,938,474 
1,006,035        1,126,235        1,080,570 


Net  earnings $2,636,336     $2,538,501      $1,888,090     $1,857,904 


Deduct — 

Int.  on  bonds  M.  L.  &  P.  $600,767 

Int.  on  bonds  M.  E.  L.  Co  287,660 

Int.  on  curr.  loans  &  misc  316,230 

Sinking  fund  M.  L.  &  P..  120,000 

Sinking  fund  M.  E.  L.  Co.  60.000 

Common  dividends (4%) 543,400 

Preferred  dividends  (7%)  420,000 


Total  deductions $2,348,057 

Balance,  surplus $288,279 


$586,994 
291,145 
186,754 
120,000 
60,000 
(4)543,400 
316,750 

$2,105,043 
$433,458 


$594,375 
293,287 

1 18~8  75 
58,657 


$600,000 
300,000 


110,000 
60,000 


(4)543,400(3^)475,475 
168,000  119,627 


$1,776,594 
$111,496 


$1,665,102 
$192,801 


GENERAL  BALAXCE  SHEET  DEC.  31    (GOLD  CURRENCY). 


ts — 

Property  conces- 
sions, &c 41 

Apparatus  rented. 

.shares  In  subsidi- 
ary cos .  (cost) . .  5 

Materials 

Bills  receivable 

Accts.  receivable.. 

Government  depos- 
its   

Unexpired  insur- 
ance   

Cash 


1911. 

$ 

,367,981 
19,104 

,008,756 

874,009 
l'.>0.850 
438,003 

12,175 


400,502 


1910. 
S 

30,398,199 
17. J  07 

5,049,756 
1,058,183 


603 ,046 

18,389 

4.752 
1,082,194 


1911. 
Liabilities —  S 

Ord.  shares  issued .13. 585,000 
Pref  J  shares  issued.  6,000,000 

Bonds 16.4115,607 

Loan   account 9,917.01  2 

Sundry  accts.  pay.       292,834 
Employees'  &  con- 
sumers' deposits      149,5 
Accrued  bond  int.      401,893 
Sk.fd.M.E.L.Co        30,000 
do     M.L.&P.Co.       110,000 
Unclaimed  divs,&c         i 
Reserve  account,  _      427,884 
Profit  &  loss  acct.      984,127 


1910. 

S 
,585,000 
.000,000 
,728,500 
.  , 

314,i  89 

129. 737 
3S  1,041 

30.000 
110.000 

377~,S84 


Total 48,377.980  44,231,920        Total 48.377.980  44,231,926 

. — The  company  also  suarantees  as  to  orin.  and  int.  85,719,100  V.      can) 
l.t.  Co.  bonds  and  £800,000  Puohuca  Lt.  &  Pow.  Co..  bonds.— V.  93,  p.  1537. 


Sulzberger  &  Sons  Co.,  New  York. 

(Consolidated  Balance  Sheet  of  Sept.  30  1911,  Incl.  Sub. 


Assets  (S47 ,616,730)— 

Property  account 524,51 1 ,048 

Inv.  In  sub.  cos.  wholly  owned  5,744,015 
Merchandise  on  hand,  in  tran- 
sit and  consigned 9.1 

Accounts  &  bills  receivable-.  4,335,432 
Mtges.  &  investm't  securities 

Cash 3,0 

Insur  ,  Int.,  disc. ,&c,  prepaid  314, iS7 


Cos.) 

Liabilities  ($47,616,730)— 

Common  stock 820.000,000 

Preferred  stock 10,000,000 

10-year  debenture  notes 5,;         00 

Accrued  int.  on  deben.  notes.         10 
Dividends  payable  Oct.  1  '11.         175,000 
Bills  pay. — domestlc&foreign     8,19  1,91 

Accounts  payable 1,052,534 

Surplus   *2 ,941 ,278 


*  Total  surplus  Sapt.  30  1311  is  made  up  as  follows:  Surplus  at  time  of  organiza- 
tion, 82,000,000;   increase,  81,643,804;   total,  S3,643,804:   less  divs.  on  pref.  stock, 
paid  and  accrued,  including  divs.  payable  Oct.  1  1911,  8702,526;   balance  as  abot  I 
§2,941,278.— V.  94,  p.  491. 

American  Coal  Products  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
President  W.  H.  Childs  says: 

The  net  profits  of  the  company  applicable  to  dividends  are  $1,062,330, 
or  10.08%  on  the  outstanding  capital  stock.  In  the  following  statements, 
all  inter-company  items  have  been  eliminated.  In  December  the  direc- 
tors declared  an  extra  dividend  of  Vi  of  1%,  thereby  advancing  the  divi- 
dend rate  from  6)4%  to  7%  per  annum. 

[As  to  sale  in  Jan.  1912  of  $2,500,000  7%  cum.  pref.  stock  to  provide  for 
retirement  June  1  1912  of  $1,250,000  gold  notes  of  1910  (V.  91,  p.  1513; 
V.  94,  p.  1318),  and  all  other  debts,  and  for  additions  and  improvements, 
see  V.  94,  p.  125. — Ed.] 

INCOME  ACCOUNT  OF  COMBINED  COMPANIES  CAL.   YEAR  1911. 

Net   profits $1,491,117  |  Applicable  to  dividends.  .$1,062,330 

Maintenance  charges $275,0001  Dividends     (7%) about  740,463 

Extraordinary    items    not  

applicable  to  1911 153,787|      Surplus about  $321,867 

The  balance  anrjlicable  to  dividends  as  above,  $1,002,330,  compares  with 
$1,393,903  in  1910,  $1,285,173  in  '09,  $940,409  in  '08  and  $1,520,262  in  '07. 

CONSOLIDATED  BALANCE  SHEETS  DEC.  31  (INCL.  SUBSID.  COS.) . 


1911.  1910. 

iS —  8 

Plants  &  equipm't    9,715,218  9,089,930 
Furniture  &  fist's.      111,150  101,010 
racts  &  good- 
will     3,360,204  3,365,811 

.  cash  items      511,109  544,325 

141,221  L50.16 

Notes  &  acc'ts  rec.  3,682,040  3,264,48i 

Invent-  i     -                 !,05  1,   7;  2, 
Invest.  In  oth.  cos.      240,603 

Spec.  fds. (invested)    - 

Prepaid,  &c,  chgs.        47,586  112,020 

20,007,704  19,115,498 


1911. 

Liabilities  — 
Capital    (issued).. 10, 539,300 
Am.   Coal   P.    Co. 

serial  gold  notes  1 ,250,000 
Bonds  of  sub.  cos.   3.023,000 

Notes  payable 526,066 

Accounts  payable.    1,712,444 
Minority    inter. 

in  subsid.  cos.. 

Reserves 481,177 

Surplus 1,87    . 


1910, 

S 

10,418,400 

1,500,000 
2,877,000 
300,000 
1,416, 

57':       i 
173,260 

1,550,853 


Total 20,007,704   19,115,498 


*  Market  value,  $318,030.— V.  94,  p.  1567,  1318. 

Pacific  Mail  Steamship  Company. 

(Preliminary  Statement  for  Year  ending  April  30  1912.) 
Pres.  Robert  S.  Lovett,  N.  Y.  City,  May  29,  wrote  in  subst. 

Purchase — Notes. — On  Nov.  1  19.11  the  company  purchased  the  steamers 
Mongolia  and  Manchuria  for  $4,212,784,  for  which  it  has  issued  its  notes. 

Its. — The  receipts  from  the  operations  of  steamers  have  increased 
$390,031;  rents  and  other  collections  at  agencies  decreased  $85,309;  and 
receipts  from  all  other  sources  increased  $10,041,  making  a  net  increase  in 
receipts  of  $315,303. 

Steamer  expenses  increased  $124,427,  resulting  principally  from  an  in- 
crease of  81,243  in  miles  run  by  steamers.  Agency  expenses  increased 
$52,183,  due  to  an  increase  of  traffic  and  from  the  re-arrangement  of  agen- 
cies in  San  Francisco  and  in  the  Orient.  It  was  found  necessary  for  the 
company  to  use  In  San  Francisco  its  entire  terminal  facilities  for  its  own 
business.  General  expenses  increased  $24,758.  Insurance  increased 
S6 1,388,  on  account  of  the  insurance  on  the  steamers  Mongolia  and  Man- 
churia, which  is  now  carried  by  the  company. 

After  making  the  usual  charge  for  depreciation  and  general  and  extra- 
ordinary repairs  of  steamers,  amounting  to  $452,105,  the  year's  operations 
resulted  in  a  deiicit  of  $19,082,  against  a  deficit  of  $199,276  for  last  year. 

Financial. — The  insurance  on  our  steamers  was  renewed  and  S256.184. 
the  premium  chargeable  to  the  year's  operations,  was  charged  to  the  year's 
expenses.  Excepting  the  notes  given  for  the  purchase  of  the  steamers 
Mongolia  and  Manchuria,  the  company  is  free  from  debts  other  than  those 


for  current  expenses.  The  cash  on  hand  at  New  York,  San  Francisco  and 
London  April  30  1912  amounted  to  $265,735,  and  the  current  cash  assets 
largely  exceed  the  liabilities  for  current  expenses. 


EARNINGS,  EXPENSES, 


Receipts —  1911-12. 

Gross  rects.  from  steams. $5, 123,248 

Mails 15,180 

Miscellaneous  collections.       128,907 
Income  from  invests.,  &c.        21,864 


1910-11. 

$1,772,420 

15,180 

168,616 

18,603 


&C. 

1909-10. 

$4,664,030 

15,180 

154,679 

19,485 


1908-09. 

$4,513,767 

15,180 

133,594 

2,403 


Total $5,289,199 

Expenses — 
Steamer  expenses $3,318,779 


$4,974,819      $4,853,374      $4,664,944 


Charter  hire. 

Agency  expenses.  _ 

General  (incl.  insurance). 

Miscellaneous  expenses.. 

Acct.  of  purch.  of  steams. 
Mongolia  &  Manchuria. 

Depr.  &  general  &  extra- 
ordinary repairs,  &c 


312,911 
624,435 
394,962 


205,089 
452,105 


$3,218,570 

720,000 

553,582 

308,815 

18,671 


$3,851,365      $3,852,298 


354,457 

$5,174,095 
$199,276 


572,997 

287,503 

3,283 


352,802 

$5,067,950 
$214,576 


537,448 
258,822 

4,169 


351,892 

$5,004,629 
$339,685 


Total $5,308,281 

Balance,  deficit $19,082 

— V.  94,  p.  1511. 

Island  Creek  (W.  Va.)  Coal  Co.,  Boston. 

(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

Pres.  A.  F.  Holden  March  21  1912  wrote  in  substance: 

Output. — The  properties  have  operated  continuously  and  produced  dur- 
ing the  year  1,870,446  tons. 

Additions. — No.  7  and  No.  8  mines  have  been  opened  and  equipped. 
We  have  added  99  dwelling  houses,  one  bungalow,  70  mine  cars,  5  mine 
locomotives  and  1  railroad  locomotive.  The  property  is  now  thoroughly 
equipped  for  a  production  of  over  3.000,000  tons  per  year. 

Dock  at  Duluth. — In  order  to  introduce  and  handle  our  coal  in  the  North- 
west, the  Island  Creek  Coal  Dock-  Co.  was  organized  in  Maine  and  has  pur- 
chased 38  acres  of  water  front  at  Grassy  Point,  Duluth,  for  the  location  of 
our  main  dock.  The  contract  has  been  let  for  dredging  a  channel,  for  build- 
ing the  dock  fronts  and  equipping  the  first  1,000  ft.,  which  is  all  that  we 
shall  develop  at  this  time,  with  two  Heyl-Patterson  coal-unloading  bridges. 
We  expect  this  development  will  handle  at  least  400,000  tons  and  store 
200,000  tons.  We  estimate  that  the  development  and  equipment  of  this 
dock  will  require  approximately  $500,000,  exclusive  of  the  financing  of  the 
coal  to  be  handled.  It  is  our  intention  to  pay  for  this  dock  out  of  the 
earnings  of  the  company.  The  Dock  Company  has  leased  an  old  dock  in 
Superior,  Wise,  over  which  we  expect  to  handle  an  additional  100,000  tons. 
This  Dock  Company  should  materially  arid  to  your  earnings,  in  addition 
to  giving  you  an  outlet  for  your  product  during  the  dull  summer  season. 

Outlook. — While  1911  was  an  unusually  bad  year  in  the  coal  business, 
we  believe  the  outlook  for  1912  is  excellent. 

[As  to  the  initial  distribution,  just  declared,  on  the  common  stock,  also  the 
issue  of  new  common  to  cover  extra  dividend,  see  a  subsequent  page. — Ed.] 

CONSOLIDATED  EARNINGS  STATEMENT  YR.END.  DEC.  31  1911. 

Net  earnings  of  the  main  and  subsidiary  cos.  from  coal  and  miscell 
operations,  including  the  net  profits  on  sales  of  lumber,  &c, 
less  amt.  credited  to  reserve  funds  for  extinguishment  and  de- 
preciation of  the  coal  properties,  transport,  plants,  river  and 

railroad    equipment,    &c $582,117 

Deduct — Administrative  and  general  expenses 60,421 


Profits  from  all  sources  before  interest $521,696 

Add — Interest  received  on  bank  deposits,  &c 9,917 


Net  profits  for  the  year $531,613 

Dividends  (6%) 298,256 


Carried  to  surplus  account..    . $233,357 

CONSOLIDATED  BAL.  SHEET  DEC.  31  1911  (INCL.  SUBSIDIARIES) . 


Assets  (86,241,715). 
Property  account $4,467,336 


Bond  redemption  fund.. 
Cash 

Accounts   receivable 

Coal  in  transit  &  in  storage 

Materials  and  supplies 

Unexpired  insur.,  prepaid 
taxes,    &c_    


3,150 
733,087 
404,046 
375,858 
213,400 

14,832 


Liabilities  (86,241,715). 
Stk.  (not par — see  below)  x$4, 479, 915 
Cap.  stk.  of  U.  S.  C.  &  Oil 

Co.  not  held 17,100 

Current  liabilities j/173,048 

Div.  paid  Jan.  1  1912 74,651 

Prem.  on  15  shs.  com.  stk.  735 

Deprec.   &  res've  funds.  _       420,551 
Undivd  surp.  of  sub.  cos. 

applic.  to  stks.  not  owned  4,088 

Surplus 1,071,627 

x  Includes  49,776  12-18  shares  pref.  and  99,553  6-18  shares  common  stock 
issued  in  exchange  for  179,196  shares  of  stock  of  U.  S.  Coal  6c  Oil  Co.,  par 
value  of  which  is  $4,479,900,  and  15  shares  common  issued  for  cash,  par 
\  alue  $15;  total,  $4,479,915. 

v  Current  liabilities  include  bonds  called  for  payment,  unredeemed, 
$3,150;  accounts  payable,  $68,367:  accrued  pay-rolls,  $47,367;  drafts  in 
transit,  $21,724:  accrued  taxes,  $11,563;  reserve  for  refund  of  switching 
charges,  $20,877. — V.  94,  p.  980. 

Dominion  Steel  Corporation,  Ltd. 

Including  Dominion  Coal  Co.,  Ltd.,  and  Dominion  Iron  &  Steel  Co.,  Ltd. 

(Report  for  Periods  ending  March  31  1912.) 
Pres.  J.  H.  Plummer,  Toronto,  writes  in  substance: 

Earnings  of  the  Year. — The  earnings  of  the  Coal  Company  show  a  satis- 
factory growth,  which  there  is  every  reason  to  expect  will  continue.  The 
steel  Company's  earnings  reflect  the  very  unsatisfactory  conditions  of  the 
iron  and  steel  trade  in  the  matter  of  prices,  which,  asa  consequence  of  the 
depression  in  the  trade  in  the  United  States,  have  marked  the  past  year. 
The  conditions  as  to  bounties  and  duties  have  also  affected  the  Steel  Co.. 
as  a  considerable  portion  of  its  product  had  to  be  sold  in  a  depressed  market 
in  competition  with  duty-free  imports  from  the  United  States. 

Your  directors  have  caused  representations  to  be  made  to  the  Govern- 
ment as  to  these  and  other  matters  affecting  the  manufacture  of  iron  and 
steel  in  Canada  and  are  hopeful  of  an  early  removal  of  the  serious  anomalies 
in  the  tariff  on  these  articles. 

Production. — The  increase  in  output  has  come  up  to  our  expectations. 
The  figures  for  last  year  and  for  the  12  months  preceding  are  as  follows;  but 
it  is  to  be  noted  that  the  Cumberland  figures  for  the  earlier  period  were  not 
normal,  owing  to  the  strike: 

Production  for    Years  ending  March   31    (Tons). 

Coal  Company —  Cape  Breton.    Cumberland.        Total. 

1911-12 4,063,395  312.808        4,406,263 

1910-11 3,752,298  109,863        3,862,161 

Steel  Co. —      W abana  Ore.  Pig  Ir.  Steeling.  Rails.  WireRds.*Btll.,&c 

1911-12 602,168      290,588      335,553  153,498  70,633        43,950 

1910-11 544,792      248,715      301,940  133,896  78,600        34,110 

*  Blooms  and  billets  for  sale  or  stock. 

Extensions — Dominion  Coal  Co. — During  the  year  the  amount  expended 
on  new  collieries  and  other  property  of  the  Coal  Co.  in  Cape  Breton  amounted 
to  $1,576,932,  and  on  the  Cumberland  property  $23,353.  (See  V.  94,  p. 
122.)  The  new  mines  in  the  Lingan  District  are  making  an  excellent  show- 
ing, both  in  tonnage  and  in  quality  of  coal.  The  coal  from  No.  6  colliery 
has  greatly  improved  since  the  deeper  parts  of  the  seam  were  reached. 
There  continues  to  be  a  good  market  for  all  the  coal  which  the  mines  produce. 

Explorations  on  the  Cumberland  property  have  proved  the  existence  and 
extent  of  a  valuable  seam  of  coal  ("the  six-foot  seam")  not  hitherto  worked, 
close  to  the  town  of  Springhill,  and  the  directors  have  under  consideration 
the  opening  of  at  least  one  new  colliery  on  this  seam.  The  development 
of  the  older  collieries  at  Springhill  has  steadily  progressed.  At  No.  2  the 
seam  is  10  ft.  thick  and  of  excellent  quality:  No.  3  "does  not  show  quite  as 
favorably  in  comparison,  but  is  in  active  operation  and  producing  good  coal. 

Extensions — Dominion  Iron  &  Steel  Co.,  Ltd. — The  expenditures  on  capital 
account  during  the  year  amounted  to  $2,714,539,  in  addition  to  which 
$1,400,000  was  o.'ii'l  on  account  of  the  purchase  monov  for  Dominion  ("o.il 
stock,  leaving  the  final  Installment  of  $350,000  still  unpaid.     Particulars  of 
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the  work  In  progress  were  Riven  in  the  circular  of  Jan.  4  1912  (V.  94,  p.  122) . 
There  have  been  still  further  delays  by  the  contractors,  but  the  wire  and 
nail  mills  will  be  in  operation  shortly  and  No.  8  blast  furnace  and  the  new 
bar  mill  will  follow  during  the  summer. 

Stock  and  Bond  Issues. — As  sanctioned  on  Jan.  15  1912,  the  corporation 
has  Issued  $7,000,000  6°i  preference  shares  and  has  received  $3,500,000  6% 
Income  bonds  from  the  Dominion  Coal  Co.,  Ltd.,  and  a  like  amount  from 
the  Dominion  Iron  &  Steel  Co.,  Ltd.  These  bonds  will  be  held  in  the  treas- 
ury of  the  Corporation,  as  the  primary  source  from  which  a  revenue  to 
provide  for  the  dividends  on  the  preference  shares  will  be  derived.  (V. 
94,  p.  1188,  1319). 

During  the  year  your  directors  issued  2,500  shares  of  common  stock  for 
the  purpose  of  acquiring  the  securities  of  a  company  which  supplies  lumber 
and  other  wood  products  to  the  Coal  and  Steel  companies. 

Dominion  Steel  Corporation,  Ltd.,  and  Constituent  Companies. 

CONSOL.  PROFIT  &  LOSS  ACCT.  FOR  21  MOS.  END.  MCH.  31  1912. 

Net  earnings  (21  months)  after  deducting  all  organization,  manu- 
facturing, selling  and  administrative  expenses $7,388,261 

Deduct — Regular   provisions   for   sinking   funds,    exhaustion   of 

minerals  and  depreciation 1,624,806 


§5,763,455 
Int.  on  bonds  and  loans  (less  proportion  chargeable  to  construc- 
tion), $1,957,879;  propor.  of  disc,  onbds.  sold,  $115,426;  total_$2, 073, 305 
Pref.  dividends,  $980,000;  common  dividends,  $1,225,204;  total-   2,205,204 
Special  appropriation  for  depreciation  and  renewals 700,000 


Surplus  Mch.  31  1912  from  operations  of  21  months $784,946 

Note. — In  consolidating  these  accounts,    $2,049,394   of  the  constituent 

companies'  surplus  as  at  July  1   1910  has  been  deducted  from  the  cost  of 

properties  in  the  balance  sheet. 

CONSOLIDATED  BALANCE  SHEET  MARCH  31    1912. 
Assets  ($76,566,341)  — 

Cost  of  properties  (incl .  discounts  on  securities  being  amortized) , 
$73,307,068;  less  reserves  for  depreciation  and  exhaustion  of 
mineral  areas,  $7,421,640 $65,885,428 

Inventories,  $4,398,678;  accounts  receivable,  $2,542,954;  securi- 
ties held  for  sale,  $3,163,773;  cash,  $285,640;  total___ 10,391,045 

Sinking  fund  cash  in  hands  of  trustee 815 

Insurance  and  other  expenses  paid  in  advance 289,053 

Liabilities  ($76,566,341)  — 

Preference  shares  Corporation,  $7,000,000;  Dominion  Coal  Co., 

$3,000,000,  and  Dominion  I.  &  S.  Co.,  $5,000,000;  total.-_$15,000,000 

Common  stock  of  the  Corporation,  $35,656,800;  less  in  treasury 

of  constituent  companies,   $5,000,000 30,656,800 

Dominion  Coal  Co.  1st  5s,  $6,904,500,  and  misc.  bonds,  $122,- 
388,  total,  $7,026,888;  Dom.  I.  &  S.  Co.  1st  5s,  $7,245,000, 
and  consol.  5s,  $6,812,847,  total,  $14,057,847;  Cumberland 
Ry.  &  Coal  Co.  1st  6s,  $979,000;  Dom.  Steel  Corp.  5-yr.  5% 
debentures,  $1,500,000,  and  emoloyees'  6%  debentures,  $31,- 
843,  total,  $1,531,843;  total  funded  and  mortgage  debt 23,595,578 

Loans  and  bills  payable  (of  which  $1,250,604  are  secured),  $3,- 
784,984;  bank  overdrafts,  $115,066;  accounts  payable,  $1,- 
364,072,  dividends  payable  April  1  1912 — pref.,  $175,366,  and 
common,  $308,558;  accrued  int.  on  bonds,  $295,505;  total 
current   liabilities 6 ,043 ,551 

Reserves — Conting.  &  misc.  operatiug  funds,  &c,  $204,854; 
accr.  divs.  on  pref.  stock,  $35,000;  outstanding  common  stock 
of  constituent  companies,  $245,612;  total 485,466 

Surplus 784,946 

Note. — According  to  the  contract  for  the  purchase  of  the  Cumberland 
Co.'s  stock  the  above  6%  Cumberland  bonds  are  to  be  exchanged  for  $1,- 
174,800  5%  bonds  of  that  company.  In  addition  to  the  bonds  outstanding 
£207,500  Dominion  Iron  &  Steel  Co.  consolidated  5s  and  $500,000  of  Cum- 
berland 6s  are  deposited  as  security  for  loans . 

Dominion  Coal  Co.,  Ltd. 
INCOME  ACCOUNT. 


Year  ending  15  Mos.  end. 
Men.  SI  '12.  Mch.il  '11. 


Net  earns,  after  expenses 

and  current  repairs $2,274,111 

Depreciation,  also  sink- 
ing fund  in  1911-12..         414,010 


$2,118,687 
500,000 


— Years  end.  Dec.  31 

1909.  1908. 

$1,113,091   z$2,686,202 

350,000        1. 


Balance $1,860,101      $1,618,687 

Int.  on  bonds  and  loans.       $375,898         $437,834 
Proportion    of    discount 

on  bonds  sold 3,787        

Preferred  dividends. _.(7%)210, 000(8  M)262, 500 
Common  dividends  ___(4%)600,000  j/(l)150,000 


$763,091      $2,686,202 
$312,565         $276,040 


(7)210,000 
(4)600,000 


(7)210,000 
(4)600,000 


Total $1,189,685  $850,334      $1,122,565      $1,086,040 

Balance  for  year S.$670,416     S. $768, 353    D.$359,474  S.$l,600,162 


i  Note. — As  to  actual  (readjusted)  earnings  in  1908,  see  V.  92,  p.  1043. 

V  This  is  the  common  dividend  paid  April  1  1910.  Under  the  amalga- 
mation plan,  the  Dominion  Steel  Corporation  paid  dividends  of  4%  ($600,- 
000)  on  the  common  stock  in  quarterly  installments  of  1%  each,  beginning 
July  1  1910,  but  these  are  not  deducted  from  the  company's  income. 


BALANCE  SHEET  MARCH  31. 


1912. 

$ 
i  ,9 19, 2601 


1911. 


A  ssets — 
Cost  of  properties  a25 
Cumb.  Ity.  &  Coal 

6%  bds.  (at  par)      521,000}24,359,132 
Securities  held  for 

sale 3 

Inventories 1 

Acets.  receivable!    1 

Cash   ] 

Insurance,     &c, 

prepaid 


I 


,158,965J 

,410,072      1,035,181 

1,161,434   /    699,512 

\       10,601 

84,289         113,044 


.15 


Liabilities — 
Common  stock 
Preferred  stock 
Bonds  &  mtges.-.lO 
Loans    and    bank 

overdrafts SI 

Accounts  payable. 
Accrued  bond  int. 
Com.div.pay.Apr.l 

Reserves 

Profit  and  loss 1 


1912. 

S 

.000.009 

143 ,844 
150,000 
C53.434 
,338,947 


1911. 

« 

15,000,000 

.),000 

6,486,416 


OSS  ,609 
131,250 

'  242~697 
668,531 


Total 32,255,020  26,217,503        Total 32,255.020  26,217,503 

a  Cost  of  properties  (Including  discounts  on  securities  being  amortized) .  §30,168.- 
480.  less  reserve  for  depreciation,  84,249,220;  balance,  825,919,200. 
b  Of  which  $550,000  are  secured. 
c  Reserves  incl.  in  1912  .$35,000  for  pref.  div.  and  818,434  for  loss  of  cargoes,  <fec. 

Dominion  Iron  &  Steel  Co.,  Ltd. 

INCOME  ACCOUNT. 


Year  endina  10  mos.  end. 

Mcli.il  '12.  Mch.  31  '11. 
Net  after  repairs,  &c...  $1,885,074  $2,201,186 
Sink  fd.,  dep'n  &  renew.         466,633  419,866 


— Years  end.  May  31 — 

1910.  1909. 

$2,735,591      $2,631,127 
498,101  408,292 


Total  net  income. 

Deduct — 

Interest  on  bonds ] 

Int.  on  current  loans.  _] 

Proport'n  of  disc,  onbds.  63,100 

Pref.  dividends (7%)350, 000(5  5-6)291,667    *(7)350,000      (7)350,000 


$1,418,441      $1,781,320      $2,237,490      $2,225,834 
$704,042 


$538,602 
139,901 


$545,051 
84,478 


$469,979 
184,443 


Total   deductions $1,117,142  $970,170         $979,529      $1,004,423 

Surplus  (see  below) $301,299         $811,150     $1,257,961      $1,221,411 

To  the  surplus  as  above  for  the  year  ending  March  31  1912  ($301,299) 
there  was  added  the  surplus  as  at  April  1  1911,  $2,369,375,  making  a  total 
of  $2,670,674;  deducting  the  dividends  on  the  common  stock,  $800,000 
(4%),  leaves  a  total  surplus  on  March  31  1912  of  $1,870,074.  The  previous 
dividend  on  the  common  stock  (4%)  in  quarterly  installments  of  1%  each 
beginning  July  1  1910,  was  paid  by  the  Dominion  Steel  Corporation  (not  by 
the  Dom.  I.  &  S.  Co.)  under  the  amalgamation  plan. 

•  There  was  also  paid  out  $1,575,000  (31  H%)  in  dividends  in  1909-10  to 
settle  arrears,  lncl.3M%  paid  Oct.  1909  and  28%  April  1910  (V.  90,  p.  702), 


BALANCE  SIEET  MARCH  31. 


1912. 

5 


1911. 


Assets — 
Property    and 

vestments a43,247,307  43,000,890 

Cash  on  hand, &c.\   2,181,595  J     512,369 
Aects.   receivable/ 

Inventories 2,818,758 

Advance   work   at 

mines.unexpired 

insurance,  &c_. 
Cash    proceeds   of 

bond  sales 

Sink,  fund  assets. 


\1,820,478 
2,148,140 


179,731 


815 


185,081 
374,819 


Total 


.48,428,206  48,041,783 


Liabilities — 

Common  stock 20 

Preferred  stock 5 

Funded  debt. 17 

Special  loan  Dom. 

Coal  stock 

Bond  int.  accrued. 
Divs.  pay.  April  1. 
Accounts  payable.   1 

Loans   61 

Deprec . ,  exhaust'n 

of  minerals,  &c_ 
Conting., &c.,res've 
Profit  and  loss 1 


1912. 

S 
,000,000 
,000,000 
,557,847 

350,000 
118,949 
375,372 
,012,339 
,950.604 

c 
186,421 

.S70.674 


1911. 

S 

20,000,000 

5,000,000 

14,152,833 

1,753,021 
120,039 
175,000 
743,048 
605,363 

2,713,376 

409,728 

2,389,375 


Total 48,428,206  43,041,783 


a  Represents  cost  of  properties  (incl.  85,000.000  Dominion  Steel  Corp.  common 
stock,  and  discounts  on  securities  being  amortized),  846,419,727,  less  provision  for 
depreciation  and  exhaustion  of  mineral  areas,  83,172,420;  bal.  as  above,  843,247,307. 

6  Of  which  8350,604  are  secured. 

c  Deducted  from  cost  of  properties  in  1912 — s^e  foot-note  a. — V.  94,  p.  1503,  1319. 


GENERAL    INVESTMENT   NEWS, 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Cities  Co. — Listed. — The  New  York  Stock  Ex- 
change has  listed  $20,553,500  6%  cumulative  preferred  stock 
and  $16,264,702  common  stock.— V.  94,  p.  826,  696. 

Arkansas  Valley  Railway,  Light  &  Power  Co. — First 
Dividend  on  Preferred. — An  initial  quarterly  dividend  of 
1  M%  nas  been  declared  on  the  $500,000  7%  cum.  pref.  stock, 
payable  June  15  to  holders  of  record  May  31. — V.  93,  p.  1460. 

Asheville  (N.  C.)  Power  &  Light  Co. — First  Pref.  Div. — 

An  initial  quarterly  dividend  of  1  M%  has  been  declared  on  the  $600,000 
7%  cumulative  pref.  stock,  payable  July  1  to  holders  of  record  June  22. — 
V.  94,  p.  1316,   1187. 

Boise  &  Interurban  (Electric)  Railway. — Merger. — 

See  Idaho  Railway,  Light  &  Power  Co.  below. — V.  93,  p.  1190. 

Boston  &  Albany  RR. — Sale  of  Bonds. — Kidder,  Peabody 
&  Co.,  R.  L.  Day  &  Co.  and  Estabrook  &  Co.,  ah  of  Boston 
and  N.  Y.,  have  sold  at  105  and  int.  practically  all  of  the 
$1,000,000  (plain)  25-year  4Ks,  dated  July  1  1912;  par 
$1,000.  Interest  J.  &  J.  at  Old  Colony  Trust  Co.,  Boston. 
Guaranteed  principal  and  interest  by  N.  Y.  Central  & 
Hudson  River  RR.— V.  94,  p.  1316. 

Bridgton  &  Saco  River  RR. — Sale. — 

The  stockholders  of  this  narrow-gauge  line,  extending  from  Harrison  to 
Bridgton  Jet.,  Me.,  21  miles,  on  June  12  accepted  the  offer  of  purchase  of 
stock  at  par  by  parties  said  to  represent  the  N.  Y.  N.  H.  &  Hartford  RR. 

Brooklyn  City  RR. — Appeal  to  Court  of  Appeals. — Presi 
dent  Frank  Lyman  announces  under  date  of  June  12: 

The  Appellate  Division  of  the  Supreme  Court,  Second  Department,  has 
rendered  its  decision  upon  the  appeal  taken  by  the  company  from  the 
judgment  rendered  against  it  by  the  lower  Court  in  favor  of  the  Brooklyn 
Heights  RR.  in  the  sum  of  $3,383,572  (V.  94,  p.  1565).  By  Its  decision 
the  Appellate  Division  has  modified  this  judgment  by  striking  therefrom 
the  sum  of  $1,616,680  (interest  to  Mch.  3  1910) .  leaving  a  judgment  against 
the  company  as  of  date  Mch.  3  1910  of  $1,768,892.  There  has,  therefore, 
been  a  substantial  result  from  the  appeal  which  was  taken;  but  the  board  of 
directors  feels,  and  it  is  strengthened  in  this  feeling  by  the  advice  of  counsel, 
that  the  judgment  remaining  should  not  stand  against  the  company.  The 
board  has,  therefore,  instructed  the  company's  counsel,  Charles  F.  Brown 
and  Alexander  B.  Siegel,  to  take  a  further  appeal  from  the  modified  judg- 
ment to  the  Court  of  Appeals.  The  directors  confidently  expect  that,  upon 
such  appeal,  relief  will  be  given  in  favor  of  the  company  from  the  judgment 
endered  by  the  Appellate  Division. — V.  94,  p.  1565,  122.  gg 

Brooklyn  Rapid  Transit  Co. — New  Financial  Plan. — The 
securities  to  be  underwritten  by  the  syndicate  consisting  of 
Kuhn,  Loeb  &  Co.,  Central  Trust  Co.  and  Kidder,  Peabody 
&  Co.,  to  finance  the  new  construction  called  for  by  the 
agreement  with  the  city,  will,  it  is  understood,  consist 
of  $50,000,000  of  5%  6-year  notes  of  a  subsidiary  to  be 
formed,  guaranteed  by  the  B.  R.  T.  The  notes  will  be  se- 
cured by  an  equal  amount  of  bonds  of  the  subsidiary  com- 
pany (part  of  a  $100,000,000  auth.  issue),  the  latter  to  run 
for  a  period  of  49  years  from  the  date  of  the  completion  of 
the  new  subway  construction. 

Appeal— See  Bklyn  City  RR.  above.— V.  94,  p.1565,  1507. 

Ganadian  Northern  Railway  Co. — Bonds  Sold. — Win.  A. 
Read  &  Co.,  bankers,  announce  that  all  of  the  $5,000,000 
equipment  4^s,  recently  offered,  have  been  sold.  See 
particulars,   V.   94,  p.  1448.— V.  94,  p.  1565. 

Canadian  Pacific  Ry. — Quebec  Central  Ratifies  Lease. — 

See  Quebec  Central  Ry.  below. — V.  94,  p.  1565,  1158. 

Carolina  Clinchfield  &  Ohio  Ry. — New  Stock. — A  certifi- 
cate was  filed  at  Richmond,  Va.,  on  June  7,  increasing  the 
authorized  capital  from  $30,000,000  (consisting  of  $15,000,- 
000  each  of  common  and  6%  preferred)  to  $40,000,000  (con- 
sisting of  $25,000,000  common  and  $15,000,000  preferred). 

The  new  stock  is  all  common.  There  is  now  outstanding  $20,000,000 
common  and  $10,000,000  pref.  stock,  $10,000,000  of  the  common  stock 
having  recently  been  issued. — V.  94,  p.   1448. 

Central  of  Georgia  Ry.— Bonds. — The  new  mortgage,  it  is 
reported,  will  be  limited  to  $75,000,000. 

Income  Bds . — III.  Cent.  Notes. — See  that  co. — V. 94,  p. 1565. 

Central  Ry.  of  Canada. — No  Action. — For  want  of  a  quo- 
rum no  action  was  taken  by  the  bondholders  at  the  meeting 
held  in  London  on  May  29  to  consider  releasing  the  land 
grant  subsidy  from  the  trust  deed  on  condition  that  the 
bonds  be  converted  into  bonds  guaranteed  by  the  Canadian, 
Ontario  or  Quebec  governments. 

C.  N.  Armstrong,  who  presided,  expressed  regrel  thai  the  a  eetlng  could 
not  be  effective,  as  the  amount  of  bonds  required  for  a  quorum  was  £226,000, 
While  the  amount  represented  was  only  £81,000.  The  whole  object  of  tho 
directors,  he  said,  was  to  gel  the  opinion  of  the  bondholders  whether  the\ 
would  prefer  a  bond  guaranteed  by  the  Dominion  Government,  or  the 
"•>\  ei'nments  of  Quebec  or  Ontario,  in  place  of  the  bond  the*  now  hold. 
No  less  than  95%  of  the  bondholders  with  whom  he  li.nl  bee  I  able  to  com- 
municate were  in  favor  of  the  exchange.  There  had  been  negotiations-,  he 
stated,  between  the  Ontario  Govt,  and  the  representatives  of  the  company. 
The  company,  however,  was  not  In  a  position  to  |procced  further  without 
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the  consent  of  the  bondholder.--.  As  far  as  the  Dominion  Government  was 
concerned,  certain  proposals  had  been  discussed,  although  the  matter  was 
not.  at  present,  very  far  advanced. 

The  resolution  passed  on  March  8  by  the  Montreal  Board  of  Trade  was 
read  to  show  the  favorable  attitude  of  that  body  towards  the  company. 

The  Chairman  stated  that  the  total  amount  of  the  debentures  outstanding 
is  £600.000,  and  the  company  has  contracted  for  the  balance  of  £400,000, 
making  the  total  of  £1,000,000.  The  cash  in  hand  in  Canada  and  London 
is  about  £125,000.  The  operations  in  Canada,  he  said,  are  proceeding 
steadily.  He  quoted  counsel's  opinion  in  support  of  the  land  grant  obtained 
under  Act  of  1859  incorporating  the  Carillon  &  Greenville  Ry.,  &c.  (see 
'London  Financial  News''  of  May  30).  and  deprecated  any  compromise  in 
connection  with  the  land  grants,  as  he  considers  that  the  land  grants  are 
worth  more  than  any  sum  the  company  could  obtain  from  the  Govern- 
ment. A  special  notice  of  the  next  meeting,  if  and  when  called,  will  be 
sent  to  each  bondholder.  The  directors  have  arranged  that  the  bond- 
holders shall  have  the  companv's  report  after  the  meeting  of  the  share- 
holders,   to   be   held   in  September. — V.  94,  p.  1316,  1185. 

Central  Vermont  Ry. — Steamship  Subsidiary. — 

The  Central  Vermont  Transportation  Co.  (controlled)  has  filed  in  Maine 
a  certificate  of  Increase  of  capita!  stock  from  S200.000  to  $1,000,000. 
—V.  94.  p.   1249. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Listed. — The 
New  York  Stock  Exchange  has  listed  $3,950,000  1st  and  re- 
funding mtge.  50-year  5%  bonds  due  1960. 

Earnings. — For  3  mos.  ending  Mch.  31  1912  and  cal.   yr.  '11 

Period  Operating    NetOper.        Other       Fixed  Int.     Balance, 

Covered.  Revenues.    Rerenucs .      Income.      &  Taxes.     Surplus. 

3  mo.end.Moh.31'12.  5537,988      $173,506      §111,087      §155,220      $129,973 

Calendar  year  1911-. 1,790,440        563,598        202,097        598,797        166,898 

— V.  94,  p.  1118,  622. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — Listed. — 
The  Xew  York  Stock  Exchange  has  listed  the  $5,000,000  20- 
year  4%  debentures  due  Jan.  1  1931  (V.  92,  p.  1700).— 
V.  94,  p.  1118,839,823. 

Connecticut  River  RR. — Purchases  Authorized. — Gov. 
Toss  of  Massachusetts  on  June  12  signed  the  bill  authorizing 
the  company  to  acquire  the  Vermont  Valley  RR.  and 
Sullivan  County  RR.— V.  94,  p.  1668. 

Cuba  RR. — Dividend  Again  Increased. — A  dividend  of  3% 
No.  7)  has  been  declared  on  the  $10,000,000  6%  non-cum. 
pref.  stock,  payable  Aug.  1  to  holders  of  record  July  1,  com- 
paring with  2^2%  each  in  Feb.  last  and  a  year  ago,  2%  in 
Feb.  1911  and  Aug.  1910  and  1)4%  in  Feb.  1910  and  Aug. 
1909,  the  first  distribution.— V.  93,  p.  727. 

Cumberland  Corporation. — Payment  of  Notes. — The  $15,- 
000,000  6-year  5%  coll.  trust  gold  notes,  maturing  to-day, 
are  being  paid  on  presentation  at  New  York  Trust  Co., 
26  Broad  St.,  N.  Y.— V.  94,  p.  1448. 

Denver  Laramie  &  Northwestern  RR. — Contest  Results  in 
Receivership. — A  press  dispatch  from  Denver  on  June  14  an- 
nounced the  appointment  of  receivers  upon  application  of 
F.  E.  Bridge,  a  bondholder,  and  recently  2nd  Vice-President. 
Condensed  Extracts  from  Denver  "Republican"  of  June  4. 

Mr.  Bridge,  in  his  petition  for  the  appointment  of  a  receiver,  alleges  that 
the  condition  of  the  corporation  is  due  to  mismanagement.  He  asserts 
that  he  is  holder  of  $1,297,496  bonds  and  that  the  corporation  h  is  afloat- 
ing  debt  of  $2, 290, 501, which  it  cannot  pay.  He  also  alleges  that  the  inter- 
est on  the  securities  was  defaulted  April  1  and  Oct.  1. 

Bridge  has  also  filed  suit  in  the  Federal  Court  against  C.  S.  Johnson, 
Otto  Huber,  the  Denver  Laramie  &  Northwestern  and  the  Colorado-Wyom- 
ing Coal  Co.,  to  restrain  the  defendants  from  alleged  contemplated  breach 
of  contract.  In  the  suit  filed  about  three  weeks  ago,  he  sought  to  prevent 
the  annulling  of  a  contract  subsidiary  to  the  original  agreement  which  he 
and  Huber  and  Johnson  had  made  for  the  sale  of  D.  L.  &  N.  W.  bonds. 
The  Court  held  that  since  the  other  parties  to  the  contract,  Huber  and 
Johnson,  wereunwilling  to  prosecute.  Bridge  was  not  entitled  to  judgment. 

At  the  meeting  held  May  23,  Bridge  declares  that  W.  E.  Green  voted 
proxies  for  the  majority  of  the  capital  stock,  thereby  electing  a  board  of 
directors  which  was  unfavorable  to  Bridge  and  his  two  associates,  C.  A. 
Johnson  and  Otto  Bridge.  This  election,  the  plaintiff  claims,  was  illegal 
and  void.  Since  that  meeting  a  new  board  has  been  elected,  of  which 
W.  E.  Green  was  elected  President.  The  new  board  repudiated  the  con- 
tract which  provided  that  Bridge  and  his  associates  were  to  sell  5,100  bonds 
at  $1,000  each,  they  receiving  $15,300,000  capital  stock,  the  majority. 

On  Feb.  16  the  company  owed  promissory  notes  and  bills  payable  to  the 
Northwestern  Land  &  Iron  Co.  amounting  to  $1,207,496  27;  to  the  Denver, 
Laramie  Realty  Co.,  $200,000,  and  to  the  Colorado-Wyoming  Coal  Co. 
$75,000,  besides  being  indebted  to  the  extent  of  $392,000  for  pay-roll  ex- 
penses and  such.  The  officials  of  the  road  assert  they  hope  to  raise  a 
15%  levy  on  the  stock  of  the  subsidiary  companies,  thereby  relieving  the 
most  pressing  debts  and  that  they  are  drawing  plans  by  which  the  project 
can  be  finished,  but  Bridge,  however,  declares  that  this  can  never  be  done 
under  the  present  management. — V.  94,  p.  697,  1249,  1382,  1565. 

Detroit  Toledo  &  Ironton  Ry. — Foreclosure  Suit. — The 
Central  Trust  Co.  of  New  York,  as  trustee  for  the  Detroit 
Southern,  Ohio  Southern  Ry.,lst  4%  M.of  1901,  on  June  11 
filed  a  suit  in  the  U.  S.  District  Court  for  the  Eastern  Dis- 
trict of  Michigan  to  foreclose  the  mtge.  See  V.  94,  p. 
1383,  1317. 

Eagles  Mere  RR. — Organization  of  Neiv  Company. — 
At  a  meeting  of  the  purchasers  on  June  12  of  the  road  at  foreclosure  sale 
on  Sept.  7  last  (V.  93,  p.  666),  a  new  organization  was  perfected  and  the 
following  directors  elected:  H.  Laussat  Geyelin,  William  Emery,  E.  S. 
Chase,  William  K.  De  Victor  and  William  S.  Kirk.  The  new  officers  are: 
President,  H.  Laussat  Geyelin;  Secretary,  S.  S.  Garwood;  Vice-Pres.,  Wm. 
K.  DeVictor,  and  Treasurer,  E.  S.  Chase,  Eagles  Mere,  Pa. — V.  93,  p.  666. 

Evansville  &  Southern  Indiana  Traction  Co. — Merger. — ■ 

See  Public  Utilities  Co.  of  Evansville  below. — V.  94,  p.  1118,  911. 
Grand  Trunk  Ry. — Boston  Extension  Authorized. — 

See  Southern  New  England  Ry.  below. — V.  94,  p.  1449,  1383. 

"Havana  (Cuba)  Electric  Railway,  Light  &  Power  Co. — 

Stocks  Listed  on  New  York  Stock  Exchange  .—This  company's 
preferred  and  common  stock  ($15,000,000  of  each)  were  listed 
this  week  on  the  N.  Y.  Stock  Exchange.  On  subsequent 
pages  we  give  a  digest  of  the  official  statement  made  to  the 
Exchange,  together  with  balance  sheets  and  income  accounts. 
Compare  V.  94,  p.  1563. 

F  Hocking  Valley  Ry.— Fines  for  Rebating.— 
■Judge  Killlts  in  the  U.  S.  District  Court  at  Toledo  on  June  11  fined  the 
railroad  company  542.000  and  the  Sunday  Creek  (Coal)  Co.  $20,000  on  the 
charge  of  rebating  under  the  indictments  found  in  Nov.  1910.  V.  91,  p. 
1253.  There  were  a  number  o£  counts  against  both  the  railroad  and  the 
coal  company.  Both  companies  pleaded  nolo  contendere  and  asked  im- 
munity on  the  ground  that  the  practice  had  ceased  and  that  at  the  time  it 
was  not  thought  to  be  in  violation  of  the  law. 

Clarence  Brown,  counsel  for  the  railroad  company,  is  quoted  as  saying 
that  there  is  no  dispute  as  to  the  facts,  but  only  one  of  law,  involving  the 
question  as  to  whether  the  giving  of  credit  such  as  that  charged  is  in  vio- 
lation of  the  rebate  law.  For  the  purposes  of  settling  the  point,  an  appeal 
will  probably  be  taken  to  the  U.  S.  Circuit  Court  of  Appeals. 


Idaho    Railway,    Light   &    Power   Co. — Merger. — Kissel 
Kinnicut  &  Co.  of  New  York,  in  association  with  other  bank- 
ing interests  of  New  York  City,  have  recently  organized  in 
Maine  a  corporation  with  this  name,  which  has  acquired: 

Properties,  &c.  Acquired  by  the  New  Company. 

(1)  A  hydro-electric  power  plant  formerly  owned  by  the  Swan  Fall* 
Power  Co.  located  at  Swan  Falls,  Ida.,  on  the  Snake  River,  about  27  miles 
southwest  of  Boise.  Present  capacity  4,000  k.  w.,  and  capable  of  an 
ultimate  total  development  of  about  7,500  k.  w.  In  connection  with  this 
plant,  which  furnishes  the  Idaho-Oregon  Light  &  Power  Co.  with  its  power 
the  Idaho  Ry.,  Lt.  &  Power  Co.  owns  and  operates  transmission  lines  to 
Murphy,  Dewey,  Silver  City,  Nampa  and  Caldwell  in  the  State  o(  Idaho 
and  sells  power  in  those  markets. 

(2)  The  properties  and  franchises  formerly  of  the  Dewey  El.  Lt.  &  Power 
Co.,  Ltd.,  furnishing  electric  light  to  and  in  City  of  Nampa. 

(3)  The  properties  and  franchises  formerly  of  the  Caldwell  Power  Co 
Ltd.,  furnishing  electric  light  to  and  in  the  City  of  Caldwell. 

(4)  An  interurban  trolley  line  [Boise  &  Interurban  Ry.]  extending  from 
Boise  City  to  Caldwell,  Idaho,  about  35  miles. 

(5)  An  interurban  trolley  line  extending  from  Boise  City  to  Namna 
about  27  miles. 

(6)  An  interurban  trolley  line  extending  from  Nampa  to  Caldwell  about 
8  miles. 

(7)  A  majority  of  both  the  $7,485,700  outstanding  common  stock  and 
the  $2,491,000  pref.  stock  of  Idaho-Oregon  Lt.  &  Power  Co.:  also  about 
$1,443,000  of  its  "consolidated  first  and  refunding  mortgage"  6%  g'old bonds 
being  all  but  about  5170,000  of  said  issue  now  outstanding.  Trustee' 
now  Guar. Trust  Co.  [As  to  underlying  b„nds,  see  V.  93,  p.  533;  V  94* 
p.  701,  915.) 

All  the  power  and  traction  properties  Nos.  1  to  6  (the  trolley  roads  aggre- 
gating about  70  miles  of  track)  are  free  and  clear  of  encumbrances  other 
than  the  "first  and  refunding"  bonds  of  Idaho  Ry.,  Lt.  &  Power  Co.,  except 
that  on  the  former  Boise  &  Interurban  Ry.  there  is  an  issue  of  $1,068,000 
of  1st  M.  5%  bonds,  and  the  interurban  trolley  line  between  Boise  and 
Nampa,  upon  which  there  is  an  issue  of  5980,800  1st  M.  5%  bonds,  all  of 
which  latter  issue,  however,  except  $7,500  thereof,  is  held  by  the  Idaho 
Ry.,  Light  &  Power  Co. 

The  holders  of  the  com.  and  pref.  stocks  of  the  Idaho-Oregon  Lt.  &  Power 
Co.  have  been  given  an  opportunity  to  exchange  their  stock  for  the  com. 
stock  and  the  6%  pref.  stock  of  the  Idaho  Ry.,  Lt.  &  Power  Co.,  share  for 
share,  and  the  majority  of  this  stock  has  already  been  exchanged  on  such 
basis.  An  opportunity  is  now  being  given  to  the  minority  holders  of  both 
classes  of  such  stock  to  make  a  similar  exchange  if  they  so  desire. 

The  Idaho  Railway,  Light  &  Power  Co.  will  have  outstand- 
ing, if  all  the  stock  of  the  Idaho-Oregon  Light  &  Power  Co. 
is  exchanged,  approximately  $2,492,000  pref.  stock  and  $12,- 
500,000  common  stock,  and  approximately  $6,000,000  new 
5%  "first  and  refunding  mtge.  sinking  fund  gold  bonds," 
which,  except  as  hereinbefore  stated,  are  the  only  secured 
obligations  of  the  said  company.  There  will  be  about 
$1,000,000  cash  for  extensions  and  improvements.  The 
bankers  expect  that  the  Idaho  Railway  Light  &  Power  Co. 
will  pay  6%  dividends  on  its  pref.  stock  and  that,  when  the 
extensions  and  improvements  now  contemplated  are  made, 
the  earnings  should  show  a  stea,dy  increase  and  a  substan- 
tial surplus  for  the  common  stock. 

The  company  has  been  incorporated  in  Maine.  Auth.  capital  stock, 
$30,000,000,  viz.:  common,  520,000,000:  pref..  6%  non-cum.,  $10,000,000. 

Substantially  all  issued  stock  is  deposited  with  Francis  L.  Hine,  Pres.  of 
the  First  Nat.  Bank;  A.  Barton  Hepburn,  Chairman  of  Chase  Nat.  Bank., 
and  Sinclair  Mainland,  representing  the  stockholders  of  the  Idaho-Oregon 
Light  &  Power  Co.,  pursuant  to  the  terms  of  a  voting  trust  whereby  these 
individuals  are  constituted  voting  trustees. 

Directors  of  the  Idaho  Ry.,  Liqht  &  Power  Co. 

Albert  H.  Wiggin.  Pres.  Chase  Nat.  Bank,  N.  Y.;  Charles  H.  Sabin, 
V.-P.  Guaranty  Trust  Co.,  N.  Y.;  John  D.  Ryan,  Pres.  Amalgamated 
Copper  Co.,  N.  Y.;  Robert  W.  Watson,  Man.  Dir.  Great  Northern  Power 
Co.;  Stacy  C.  Richmond,  Winslow,  Lanier  &  Co.;  Samuel  L.  Fuller,  Kissel, 
Kinnicutt  &  Co.:  William  Mainland,  Pres.  Idaho  Ry.,  Light  &  Power  Co.; 
Sinclair  Mainland,  Director  Idaho-Oregon  Lt.  &  Power  Co.;  A.  E.  Thomp- 
son, Oshkosh,  Wis.;  Grant  Fitch,  V.-P.  Nat.  Exchange  Bank,  Milwaukee, 
Wis.;    R.  M.  Burtis,  Pres.  Interstate  Power  Co.,  Oshkosh,  Wis. 

Illinois  Central  RR.— $15,000,000  Secured  Notes  Sold  — 
The  company  has  sold  to  Kuhn,  Loeb  &  Co.  an  issue  of 
$15,000,000  2-year  4J^%  secured  gold  notes.  The  bankers 
announce  that  the  notes  have  all  been  sold. 

The  notes  are  to  be  dated  July  1  and  will  become  due  July  1  1914.  but  be 
callable  on  July  1  1913  or  Jan.  1  1914  at  100 M%  on  3  months'  notice. 
They  will  be  secured  by  approximately  514,000,000  Central  of  Georgia  Ry. 
Co.  incomes  and  about  55,000,000  Cent,  of  Ga.  Ry. stock. — V.93,p.  1668. 

Indianapolis  Newcastle  &  Eastern  Traction  Co. — Mtge  — 

A  mortgage  has  been  filed  to  the  Fidelity  Trust  Co.  of  Phila.,  as  trustee, 
to  secure  an  issue  of  $1,500,000  6%  bonds  due  in  seven  years.  John  P.  Todd 
is  President. — V.  94,  p.  1565. 

Interborough  Rapid  Transit  Co. — Demurrer  Overruled. — 

The  Court  of  Appeals  at  Albany  on  June  11  overruled  the  demurrer  iu 
the  suit  brought  by  the  Continental  Securities  Co.  and  Clarence  H.  Venner 
as  stockholders  to  set  aside  a  transfer  alleged  to  have  been  made  by  the 
company  to  Belmont  &  Co.  of  15,000  shares  of  stock.  The  complaint  states 
that  the  stock  was  improperly  issued  in  payment  for  stock  of  the  Pelham 
Park  and  City  Island  railroad  companies  and  for  compensation  to  the 
bankers  for  services  rendered  in  procuring  an  assignment  of  a  contract  be- 
tween John  B.  McDonald  and  the  City  of  New  York  for  the  construction 
and  operation  of  subways.  Judge  Chase  in  the  opinion  says  that  in  such 
a  case  an  application  to  the  body  of  stockholders  to  bring  a  suit  is  not  neces- 
sary, a  demand  on  the  corporation  and  its  directors  being  sufficient.  The 
case  will  now  be  tried  on  its  merits,  the  Court  of  Appeals  holding  merely 
that  the  complaint  states  a  cause  of  action. — -V.  94,  p.  1565,  1507. 

Laramie  Hahn's  Peak  &  Pacific  Ry. — Receivership. — Judge 
Riner  in  the  U.  S.  District  Court  at  Cheyenne,  Wyo.,  on 
June  10,  on  application  of  creditors,  appointed  Fred.  A. 
Miller,  who  resigned  as  President,  receiver  for  the  road. 

The  receivership,  it  is  said,  will  be  temporary  and  is  due  to  the  fact  that 
the  road  was  not  completed  into  the  coal  fields  in  time  to  make  contracts 
for  the  season.  The  interest  on  the  bonds  was  provided  for  during  the 
construction  period,  but  not  against  the  contingency  of  failure  to  get  into 
operation  when  expected.  It  is  believed  that  the  road  will  be  in  condition 
to  take  care  of  its  charges  within  the  next  90  days. — V.  93,  p.  1668. 

Louisiana  Ry.  &  Navigation  Co. — Changes  in  Officers. — 

C.  B.  Rogers  and  H.  B.  Helm  have  been  elected  1st  V.-P.  and  2d  V.-P.. 
respectively,  to  succeed  W.  F.  Taylor,  who  resigned  as  V.-Pres.  Mr.  Helm 
formerly  Secretary,  also  becomes  Treas.  in  place  of  C.  Ellerbe,  formerlj 
Asst.  to  Pres.  and  Treas.,  who  resigned.  J.  J.  Tippin,  Auditor,  has  also 
been  chosen  Sec.  to  succeed  H.  B.  Helm.  The  position  of  Asst.  to  Pres. 
has  been  abolished. — V.  84.  p.  450. 

Louisville  &  Northern  Railway  &  Lighting  Co. — 

See  Middle  West  Utilities  Co.  below. — V.  82,  p.  868. 

Maine  Central  RR.— New  Stock.— The  $5,000,000  new 
stock  auth.  on  May  24  to  provide  for  new  equipment,  im- 
provements, &c,  is  offered  at  par  to  the  holders  of  the  exist- 
ing $10,000,000  stock  of  record  June  15. 

Subscriptions  will  be  received  until  2  p.  rn.  Sept.  16  to  the  extent  of  one 
new  share  for  each  two  shares  held.  Subscriptions  must  be  paid  either 
(a)  $25  Oct.  1  1912,  $25  Jan.  1  1913  and  $50  Mch.  1  1913:  or  (0)  in  finl  on 
Oct.  1  1912;  or  (c)  $25  Oct.  1  1912  and  $75  Jan.  1  1913.  Dividends  on  in- 
stallments paid  in  on  whole  shares  only  will  be  paid  pro  rata  on  the  same 
basis  as  dividends  paid  on  stock  fully  paid  for.  All  subscriptions  and  pay- 
ments will  be  made  to  George  W.  York,  Treas.,  Portland. — V.94,  p. ma 
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Memphis  Street  Ry. — First  Common  Dividend. — 

An  initial  dividend  of  l.%  has  been  declared  on  the  $2,500,000  common 
Stock,  payable  June  29  to  holders  of  record  June  20. — V.  92,  p.  118. 

Metropolitan  Crosstown  Ry.,  N.  Y. — Refunding  Bonds. — 

See  .New  York  Railways  below.— V.  94,  p.  207. 

Metropolitan  Street  Ry.,  Kansas  City. — Foreclosure. — 
Foreclosure  proceedings  were  brought  yesterday  in  the 
Federal  Court  at  Kansas  City  to  foreclose  the  consolidated 
mortgage  of  1895  (Old  Colony  Trust  Co.,  Boston,  trustee), 
under  which  $7, 242, 000  bonds  are  outstanding. — V. 93, p.  1532. 

Mexico  Northwestern  Ry. — Income  Bonds. — To  provide 
funds  for  the  completion  of  the  properties  at  Madera,  Pear- 
son and  El  Paso,  and  other  purposes,  shareholders  of  record 
June  8  1912  are  offered  the  right  to  subscribe  at  85%,  in  pro- 
portion of  i.'30  bonds  for  every  10  shares  of  stock  held,  for 
£750,000  of  6%  cum.  convertible  income  bonds.  An  advt  says 

H.I.  Miller,  V.-Prcs.  and  Gen.  Man.,  estimates  the  cost  of  the  exten- 
sions and  completion  at  $2,798,000,  of  which  $359,000  is  to  be  spent  at 
Madera  on  enlarging  the  lumber  plant,  railway  terminals,  and  providing 
increased  housing  accommodations;  $1,970,000  at  Pearson,  on  drying  kilns, 
railway  terminals,  logging  road,  &c,  and  $469,000  at  El  Paso,  on  the  finish- 
ing mills  and  box  factory.  The  plant  at  Madera  lias  a  caoacity  of  9,000,000 
ft.  per  month,  and  when  enlarged  will  have  a  capacity  of  13,000,000  ft.  per 
month.  The  plant  ta  Pearson  will  have  a  capacity  of  16,000,000  ft.  per 
month  and  the  plant  at  El  Paso  a  capacity  of  12,500,000  ft.  per  month. 

The  company  now  has  512  miles  of  railway  completed  and  is  building  the 
Chulchupa  branch,  29  miles;  also  has  about  100  miles  of  logging  railway. 
The  through  railway  service  has  been  ready  for  operation  since  Feb.  last. 
The  only  mills  so  far  operated  are  those  at  Madera,  to  about  two-thirds  of 
their  full  capacity.  The  large  mills  at  Pearson  will  not  be  ready  to  operate 
until  July,  and  the  finishing  mills  and  box  factory  at  El  Paso  about  the 
same  time.  During  1910,  with  the  partly  finished  railway  and  lumber 
mills  at  Madera,  the  company's  total  net  earnings  were  £160, 000,  but,  owing 
to  the  revolution,  which  disturbed  operations  during  the  greater  part  of  the 
year  1911,  the  net  earnings  fell  to  £119,000.  The  company  has  claimed 
compensation   from   the   Government   for   losses   sustained. 

Prior  to  the  revolution,  the  company  had  established  a  good  market  for 
its  lumber  products,  but  finding  it  impossible  to  fill  its  orders  regularly, 
owing  to  the  disturbed  railway  service,  it  decided  to  discontinue  shipments 
and  pile  its  lumber  until  peace  was  restored.  The  company  has  on  hand 
nearly  80,000,000  ft.  of  lumber  piled  in  its  yards.  In  the  past  few  weeks 
tin-  railway  service  has  been  more  regular  and  we  have  resumed  shipments. 

Mr.  Miller  estimates  that,  if  operations  arc  not  further  disturbed  during 
the  remainder  of  the  present  year,  the  company  will  earn  £250,000  net, 
which  is  more  than  sufficient  to  pay  the  interest  charges  due  for  the  balance 
of  the  year.  For  1913  Mr.  Miller  estimates  the  net  earnings  at  £000,000. 

The  G"o  cumulative  convertible  income  bonds  now  offered  form  part  of 
an  authorized  issue  of  £1,000,000,  which  wiil  be  secured  by  a  deed  of  trust 
to  the  Nat.  Trust  Co.,  Ltd.,  of  Toronto,  trustee,  as  a  general  floating  charge 
on  the  undertaking,  subject  to  bonds  or  other  securities  now  or  hereafter 
issued  under  the  deed  of  trust  securing  our  5%  50-yTear  1st  M.  bonds. 

Denominations.  £20,  £100  and  £500  (c*) .  Date  July  1  1912.  Will  be 
redeemed  on  or  before  July  1  1922  by  an  annual  sinking  fund  commencing 
July  1  1916,  upon  annual  drawings  of  bonds,  at  par  and  int.  May  also  be 
redeemed  at  par  and  int.  at  any  time  on  six  months'  notice.  On  July  1 
1914  and  subsequently  on  each  1st  day  of  Oct.,  Jan.,  April  and  July  until 
July  1  1922,  the  holders  of  the  bonds  will  have  the  option,  on  30  days' 
notice,  of  converting  their  bonds  into  fully  paid  ordinary  shares  at  $4  86  2-3 
to  the  £  sterling,  fractions  being  adjusted  in  cash  at  par.  Any  bond  drawn 
prior  to  July  1  1922  may  similarly  be  converted  into  ordinary  shares. 

The  interest  is  cumulative,  but  in  each  year  is  payTable  only  to  the  extent 
that  the  net  earnings  in  such  year  are  sufficient  to  pay  the  same  after  pro- 
viding for  all  fixed  charges  ranking  in  priority  to  the  bonds.  Interest  will 
•ommence  to  accrue  from  July  1  1912.  The  directors  will  in  Feb.  and  Aug. 
in  each  year  declare  the  amount  of  interest  payable  on  the  next  succeeding 
Mch.  15  and  Sept.  15  for  the  half-year  ending  Dec.  31  and  June  30  last  pre- 
ceding, and  coupons  payable  on  such  Mch.  15  and  Sept.  15  will  be  attached 
to  tlie  bonds,  first  coupon  payable  Mch.  15  1913. — V.  93,  p.  1403. 

Middle  West  Utilities  Co.,  Chicago. — Holding  Company . — 

The  Chicago  "Tribune"  learns  that    among    the    properties 

to    be    controlled    by    this    new    holding  company,  formed 

by  the  Instill  interests,  are  the  Louisville  &  Northern  Ry.  & 

Lighting  Co.,   the  Louisville   &  Southern  Indiana  Traction 

Co.,   the   United  Gas   &  Electric  Co.  of  Southern  Indiana, 

and  the  New  Albany  (Ind.)  Water  Co.    The  "Tribune"  says: 

For  the  present  the  caoitalization  of  the  Middle  West  Co.  will  be  $4,- 
000,000  6%  pref.  and  $6,000,000  common  stock.  No  change  will  be  made 
in  the  management  of  the  properties.  Much  extension  work  is  being  planned 
for  the  traction  lines  and  arrangements  are  to  be  made  for  a  through  route 
between  Louisville  and  Cincinnati.  Under  traffic  agreements  the  com- 
pany now  has  a  through  route  between  Louisville  and  Indianapolis.  The 
New  Albany  Water  Co.  has  outstanding  $235,950  stock  and  $411,000  5% 
bonds.     See  alsop.69of  "Electric  Railway  Section." — V.  94,  p.  1253, 1189. 

Milwaukee  Lt.,  Ht.  &  Trac.  Co. — Sub.  Co.  Bonds  Ca 

See  Racine  Gas  Light  Co.  under  "Industrials"  below. — V.  86,  p.  1529. 

Missouri  Oklahoma  &  Gulf  Ry. — Bonds  Authorized.— 
The  Texas  RR.  Commission  on  June  5  approved  for  registration  $350,000 
bonds  of  the  Missouri  Oklahoma  &  Gulf,  to  cover  the  original  cost  of  con- 
struction of  the  ten  miles  from  Denison  north  to  the  State  line.  Work  on 
the  proposed  extension  of  the  road  south  from  Denison  will  begin  soon. 
— V.  94,  p.  698,   560. 

Monongahsla  Valley  Traction  Co. — Bonds  Offered. — N.  W. 

Halsey  &  Co.,  New  York,  and  Middendorf,  Williams  &  Co., 

Baltimore,  are  offering  this  week  at  96  and  int.,  yielding 

5%%,  the  $2,500,000  first  (and  refunding)  5%  gold  bonds 

dated  June  1   1912  and  clue  June  1   1942,  which  were  fully 

described  in  the  "Chronicle"  of  June  1,  p.  1508. 

Called. — All  of  the  $1,000,000  Fairmont  &  Clarksburg  Traction  Co.  5% 
three-year  convertible  gold  coupon  secured  notes  of  1911  have  been  called 
and  will  be  redeemed  at  par  and  int.  at  the  National  City  Bank  of  N.  Y., 
55  Wall  St.,  on  Aug.  1  1912. — V.  94,  p.  1508. 

New  England  Investment  &  Security  Co. — Merger. — 
Bill  Vetoed. — Governor  Foss  in  Boston  on  June  8  vi 
the  Act  to  incorporate  the  Worcester  Springfield 
shire  Street  Ry.  Co.,  requiring  the  N.  Y.  N.  H.  &  Hartford 
RR.  Co.  to  purchase  its  common  stock.  (See  V.  94,  p.  207.) 
The  House  passed  the  measure  over  the  veto,  but  in  the 
Senate  the  vote  failed  of  the  necessary  two-thirds,  with 
only  23  yeas  to  16  nays. 

Condensed  Extracts  from  Messages  of  Gov.  Foss,  ("Bosto?i  Transcript.") 

The  street  railways  consolidated   by  this  Act   are  now  the  pi 
voluntary  associations.     There  has  been  passed    by  the   General  court   a 
resolution    which   provides   for   an   investigation   relative    to    the    holdings 
of  stock  in  public-service  corporations  by  voluntary  associations   a 
the  consolidation  of  companies  controlled  by  them  and  the   liq  I 

such    associations.     A    commission    consisting    of    the     Attorney-C 
»he  Board  of  Raiiroad  Commissioners,  the  Board  of  Gas  and  Eli 
Commissioners  and  six  members  of  the  General  Courl  are  to  co  isi  ler   the 
subject  and  report  to  the  next  General  Court.     The  growth  oJ   ' 
ciations  which  control  such  a  large  proportion  of  our  public-service  cor- 
porations presents   grave   dangers  and    the   question   of  their  dissolution 
must  be  considered  with  reference  to  all  of  them. 

Another  question  involved  in  the  passage  or  this  Act  Is  the  expediency 
of  permitting  steam  railroads  to  enlarge  their  ownership  of  street  railways 


in  this  Commonwealth.  It  is  our  right  to  demand  proper  additions  and 
improvements,  and  it  is  time  to  put  the  seal  of  the  disapproval  of  this 
Commonwealth  on  the  continuous  proposals  of  the  N.  Y.  N.  H.  &  Hartford 
RR.  to  do  its  duty  by  this  Commonwealth  only  in  exchange  for  some 
desired  piece  of  legislation. 

I  also  recommend  that  the  State  conduct,  through  a  Special  Commission, 
an  investigation  of  the  whole  problem  of  more  adequate  railroad  facilities 
for  the  western  section,  particularly  the  hill  towns  of  the  State,  and  to 
report  to  the  General  Court.  If  private  capital  is  unable  to  supply  this 
service  without  surrendering  it  to  the  domination  of  the  New  Haven  road, 
I  believe  it  is  the  duty  of  the  State  to  supply  that  service  directly  by  a 
State-owned  system  of  electric  roads. — V.  94,  p.  207. 

New  York  New  Haven  &  Hartford  RR. — No  Merger.— 

See  New  England  Investment   &  Security  Co.  above. 

New  Line. — See  N.  Y.  West.  &  Bos.  RR.  below. 

New  Road  to  Replace  Trackage. — Thefollowing  is  given  out: 

"Contracts  have  been  awarded  for  construction  between  Hinsdale,  N.  H.. 
and  Brattleboro,  Vt.,  and  the  work  is  now  under  way.  Holbrook,  Cabot  & 
Rollins  have  the  contract  for  this  w  rk.  Complete  surveys  have  been 
made  for  a  line  between  Windsor,  Vt.,  and  White  River  Jet.,  the  construc- 
tion of  which  is  under  contemplation,  but  for  which  no  contracts  have  yet 
been  awarded."  [These  lines  will  replace  trackage  over  the  Central  Ver- 
mont Ry.  (Grand  Trunk  System)  now  used  by  the  Boston  &  Maine  System. 
— Ed.]— V.  94,  p.   1508,   1384. 

Acquisition. — -See   Bridgton    &  Saco  River  RR.  below. — 
V.  94,  p.  1508,  1384. 
New  York  Philadelphia  &  Norfolk  EEL,— Stock  Div.  Denied. 

The  Public  Service  Commission  of  Maryland  on  June  7  denied  the  appli- 
cation for  permission  to  issue  $1,250,000  additional  stock  as  a  50%  stock 
dividend.  The  decision  Is  influenced  by  the  opinion  of  their  General  Counsel 
dated  May  15  last  (V.  94,  p.  150S),  the  Commission's  opinion  quoting  also 
the  refusal  of  the  Public  Service  Comm.  of  New  York  "under  an  identical 
provision  of  law."  The  Commission  states  that  it  is  "inclined  to  think  that 
the  law  should  contain  some  well-guarded  provision  for  relief  in  cases  like 
the  present,  but  until  such  provision  is  made  this  Commission  must  act 
within  the  limitations  presented  by  the  law  which  created  it."  [The  evi- 
dence  shoved  that  during  the  years  1899  to  1909  inclusive  and  Jan.  and 
Feb.  1910  expenditures  were  made  out  of  surplus  earnings  in  excess  of 
51,250,000  for  additions  and  improvements  prooerly  chargeable  to  capital 
account.) — V.  94,   p.   1508,   912. 

New  York  Railways. — Bonds  for  Refunding. — 
The  company  has  applied  to  the  Public  Service  Comm.  for  permission  to 
issue  $754,000  4%  "first  real  estate  and  refunding"  bonds  to  refund  the 
S600.000  bonds  of  the  Metropolitan  Crosstown  Ry.  (compare  V.  93,  p. 
1787) .  As  the  New  York  Railways  refunding  bonds  are  worth  in  the  mar- 
ket about  $800  per  $1,000  bond,  it  will  require  approximately  $754,000  to 
pay  off  the  Metropolitan  Crosstown  bonds  at  the  price  agreed  upon,  $602,- 
453  with  interest.     A  hearing  was  to  be  held  on  June  13. — V.  94,  p.  1566. 

New  York  Westchester  &  Boston  (Electric)  Ry. — 

President  L.  S.  Miller  is  quoted  as  saying:  "Initial  service  was  startdJE 
May  20  from  Adams  St.,  the  Bronx,  to  North  Ave.,  New  Rochelle  [12  milesj. 
The  line  from  Mt.  Vernon  to  White  Plains  [8.6  miles]  will  be  opened  the 
month.  That  from  Adams  St.,  Borough  of  the  Bronx,  south  to  174th  St., 
aIi  re  connection  will  b?  made  with  the  Harlem  River  branch  of  the  New- 
Haven,  will  be  completed  in  August.  We  have  trackage  rights  over  the 
Harlem  River  branch  to  the  Harlem  Riv  r,  where  the  2d  and  3d  Ave.  ele- 
vated will  be  available.  Further  extension  of  theservice  to  Port  Chester 
will  follow. 

"There  will  be  23  stations  between  Harlem  River  and  Port  Chester,  and  8 
on  the  White  Plains  branch.  Our  Hues  are  equipped  for  both  passenger  and 
freight  business  and  will  also  derive  revenue  from  local  express  business. 
To  date  we  have  had  delivered  30  all-steel  multiple-unit  coaches." 

The  road  is  expected  to  be  an  important  branch  for  the  parent  system, 
the  N.  Y.  N.  H.  &  H.  RR.  Co.  When  in  full  operation  both  express  and 
jocal  trains  are  run  all  day  at  a  15-minute  headway.  See  4  M-page  Illus- 
trated article  in  "Railway  Age  Gazette"  of  N.  Y.,  June  7. — V.  94,  p.  1508. 

Ocean  Shore  RR.,  California. — Issuance  of  Bonds. — 

The  company  on  June  3  applied  to  the  California  RR .  Comm .  to  issue 
$700,000  bonds,  which  are  to  be  deposited  with  the  Union  Trust  Co.  as 
security  for  a  loan  of  $250,000  to  complete  the  purchase  of  terminal  property 
at  11th  and  Market  streets. — V.  94,  p.  1057,  912. 

Ohio  Electric  Ry.,  Columbus,  €>.— Car  Trusts.— The  Ohio 
P.  S.  Commission  has  sanctioned  an  issue  of  $120,000  5% 
trust  certificates  (presumably  "Series  C")  in  connection  with 
the  purchase  of  43  electric  cars.     Compare  V. 93, p. 230,  1534. 

Pere  Marquette  RR. — Objections  Filed. — The  Farmers' 
Loan  &  Trust  Co.  of  New  York  has  filed  objections 
to  the  issuance  of  $3,500,000  receivers'  certificates  which 
were  recently  authorized  and  the  State  of  Michigan  has  filed 
a  petition  for  intervention.  A  hearing  has  been  set  for 
June  24.     Compare  V.  94,  p.  1566,  1509. 

Philadelphia   &    Baltimore    Central   RR. — New  Bonds. — 

The  company  has  applied  to  the  Public  Service  Comm.  of  Maryland  for 
permission  to  execute  and  deliver  to  the  Fidelity  Trust  Co.,  as  trustee,  a 
mortgage  to  secure  not  more  than  $10,000,000  bonds  and  to  issue  at  once 
$2,200,000  of  the  bonds.     Compare  V.  93,  p.  1105. 

Pittsburgh  Fort  Wayne  &  Chicago  Ry. — Maturing  Bonds. 

The  $5,250,000  7%  1st  M.,  $5,160,000  2d  M.  and  $2,000,000  7%  3d  M. 
or  income  bonds  will  be  redeemed  on  July  1  1912  at  the  office  of  Winslow. 
Lanier  &  Co.,  59  Cedar  St.,  N.  Y.  City.  As  the  bonds  are  in  registered 
form,  a  power  of  attorney  in  blank,  duly  executed,  will  be  required. — 
Y.  1)3,  p.  45. 

Public  Utilities  Co.  of  Evansville,  Ind. — Merger. — Under 
this  title, it  is  announced,  will  be  merged  the  Evansville  Pub- 
lic Service  Co.  and  the  Evansville  &  Southern  Indiana  Trac- 
tion Co.,  recently  brought  together  as  the  Evansville  Public 
Service  Co.  by  A.  O.  Hassensall  &  Co.  of  Evansville.  (V.  91, 
p.  339;  V.  94,  p.  1118).  and  also  the  Evansville  Gas  &  Elec- 
tric Co.  (V.  83,  p.  495),  thus  uniting  till  of  I  he  gas,  electric 
light,  hea!  and  power  business  el'  the  city  with  the  street 
railway  system  of  Evansville  and  the  intentrban  line  run- 
ning north  from  Evansville  to  Princeton.  The  new  coin- 
pany  will  have  an  authorized  issue  of  $10,000,000  of  "first 
and  refunding"  bonds,  $3,0(10. 0(h)  ol'  pref.  stock  and  $3,000,- 
000  of  common  stock.  All  of  the  common  stock  has  been 
acquired  by  Hodenpyl,  Hardy  &  Co.  of  N.  Y.  City,  who  will 
te  i  lie  property. 

or  the  new  securities,  $5,000,000  of  1  1  $2,000,000  of  pref.  stock 

will  be        [  to  puicha  I  ig  compan  for  the 

retirement    of  the  EvanSVll        '  I    O.    was 

controlli  I    i    th<    Hod      pyl.  Heat         The  Public  Utilities 

Co.  was  i'c  in.  in  Ind.  on  June  10,  1912. 

Quebec  Central  Ry.-  Lease  Ratified.  An  Act  having  been 
pass  rming  the  .  with  the  Canadian   Pacific 

Ry.  (V.  93,  p.  067,  1106),  the  debenture  holders  and  share- 
holders ai  London  on  June  12  unanimously  ratified  the 
lease  of  the  railroad  for  999  years  to  the  Canadian  Pacific. 

The  lease  will  bee  al  mile                        31  next. 

The  Canadian  Pacific          b  eed  that  th             i       d  dividend  on  the 

hares  al   \%  per  annum  rue  from  June  30  instead  of  Dec.  31   1912 

and  six  months'  Interest  at  thai  I          Dl  be  paid  on  .Ian.  15  191.1  and    semi- 
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annually  thereafter  to  July  15  1916.  On  Jan.  15  1917  and  thereafter  pay- 
ments will  be  at  the  rate  of  5%  per  annum.  The  interest  on  the  4%  deben- 
ture stock  will  be  paid  on  the  same  dates  as  heretofore,  viz.:  Feb.  1  and 
Aug.  1.  The  status  of  the  other  securities  affected,  viz.:  the  3%  debenture 
stock  and  the  7%  income  bonds,  will  remain  unaltered  until  Dec.  31  next. 
As  soon  as  practicable  after  that  date  the  bonds,  stock  and  share  certificates 
will  be  called  in  and  new  certincates  issued  therefor.  The  cash  bonus  of 
10%  to  be  received  by  the  7%  income  bondholders  will  be  paid  at  the  time 
of  conversion.  The  interest  on  the  new  3  }-i  %  50-year  debenture  stock  and 
ft%  50-year  bonds  will  accrue  from  Jan.  1  1913,  and  the  first  payment  in 
each  case  will  fall  due  on  July  15  1913.  and  thereafter  interest  payments  will 
be  on  Jan.  15  and  July  15  in  each  year  up  to  maturity. — V.  93,  p.  1192. 

Quincy  Horse  Ry.  &  Carrying  Co. — Successor  Co. — 

See  Quincy  Railway  below. — V.  67,  p.  737. 

Quincy  (111.)  Ry. — Successor  Co. — Mortgage. — 
The  company  has  been  incorporated  in  Illinois  with,  it  is  stated,  $1,- 
000,000  authorized  stock  and  $1,000,000  authorized  bonds  as  successor  of 
the  Quincy  Horse  Railway  &  Carrying  Co.  Of  the  bonds,  $140,000  first 
M.  bonds  and  $660,000  second  M.  bonds  are  to  be  Issued  at  present,  the 
remaining  $200,000  to  be  set  aside  for  extensions  and  improvements, 
including  several  loops  to  be  built  during  the  present  year. 

St.  Louis  &  San  Francisco  RR. — Decision  Affirmed. — 
The  Court  of  Appeals  on  June  4  affirmed  the  decision  of  the  Appellate 
Division  of  the  Supreme  Court,  First  Dept.,  in  the  case  agreed  upon  between 
it  and  the  Guaranty  Trust  Co.,  trustee  of  the  ref.  mtge.,  denying  the  right 
of  the  railroad  company  to  issue  $1,997,000  of  bonds  (which  were  originally 
set  aside  to  refund  underlying  bonds) ,  to  provide  for  additional  rolling  stock. 
Judge  Gray,  who  writes  the  opinion  says:  "The  language  of  the  instru- 
ment should  be  interpreted  as  it  would  be  by  the  plain  and  careful  mind. 
When  so  read,  the  intent  will  be  clear  that  no  portion  of  the  refunding  bonds 
which  were  reserved  to  take  up  outstanding  underlying  bonds  could  be  used 
for  the  general  corporate  purposes  expressed  in  Subdivision  C.  until  all  of 
the  underlving  bonds  had  been  retired." — Compare  V.  94,  p.  164. — V.  94, 
p.  1317.  1250. 

St.  Louis  Southwestern  Ry. — Full  Pref.  Div.  Restored. — A 
semi-annual  dividend  (No.  7)  of  2\£%  has  been  declared  on 
the  $19,893,650  5%  non-cumulative  pref.  stock,  payable 
July  15  to  holders  of  record  June  29,  comparing  with  2% 
in  Jan.  1912  and  semi-annually  in  1911,  2  ko  s  mi-annually 
in  1910  and  2%  in  July  1909,  the  first  distribution  made. 

This  makes  4>$%  for  the  fiscal  year  ending  June  30  1912,  against  4% 
and  5%,  respectively,  in  the  preceding  two  years. 

President  Edwin  Gould  says  that  the  declaration  does  not  definitely  com- 
mit the  company  to  a  5%  rate  on  the  pref.  stock.— V.  94,  p.  1450,  1250. 

Seaboard  Air  Line  Ry. — Payment  by  Warfield  Syndicate. — 
The  following  statement  was  given  out  on  Thursday: 

Payment  was  completed  yesterday  for  the  Seaboard  stocks  formerly 
owned  by  the  Cumberland  Corporation,  and  delivery  thereof  made  to  pur- 
chasers (V.  94,  p.  1566).  The  amount  involved  was  over  $8,000,000,  rep- 
resenting 90,000  shares  of  preferred  and  120,000  shares  of  common  stock 
of  the  Seaboard  Air  Line  Ry. 

Such  members  of  this  syndicate  as  were  announced  by  Mr.  Warfield  at 
the  time  the  statement  of  purchase  was  made  are  subscribers  to  this  syndi- 
cate in  personal  capacities,  and  not  as  representing  the  several  banks  and 
trust  companies  with  which  they  are  connected. 

Such  changes  or  additions  as  may  be  made  in  the  Seaboard  board  of 
directors  would  necessarily  not  take  place  until  the  annual  meeting  in 
November.  It  is  understood  that  the  Southern  interests  which  have  now 
become  identified  with  the  property  will  later  be  largely  represented  on 
the  board,  such  representatives  coming  from  the  States  which  the  Seaboard 
Air    Line    traverses.     [See  Cumberland  Corp.  above.] — V.  94,  p.  1566. 

Seattle  Renton  &  Southern  (Electric)  Ry. — Decision. — 

Judge  Frater  in  the  Superior  Court  on  June  8  denied  the  application  of  the 
Peabody-Houghteling  &  Co.  interests  to  remove  to  the  Federal  Court  the 
suit  brought  by  former  President  W.  R.  Crawford,  in  which  the  State 
Court  recently  appointed  Scott  Calhoun  as  receiver.  The  two  receivers 
named  by  the  Federal  Court  on  the  request  of  Peabody,  Hough teling  &  Co. 
are  in  control  <  f  the  road,  these  interests  claiming  that  as  they  are  non- 
residents and  active  defendants  they  are  entitled  to  a  Federal  Court  adjudi- 
cation. Mr.  Calhoun  is  appealing  to  the  State  Supreme  Court  to  be  placed 
in  charge. — V.  94,  p.   1450,   1383. 

Shamokin  (Pa.)  &  Mount  Carmel  Transit  Co. — Applica- 
tion for  Receiver. — 

Judge  Koch  on  June  3  heard  the  application  of  the  Girard  Trust  Co.  of 
Philadelphia  and  the  Wolverton  estate  for  the  appointment  of  a  receiver. 
It  is  alleged  that  an  agreement  was  entered  into  by  the  management  with 
the  Locust  Gap  Trolley  Co.  to  the  disadvantage  of  the  Shamokin  &  Mount 
Carmel  Co.:  also  that  an  $85,000  bond  issue  is  to  be  floated,  which  will  be 
largely  beneficial  to  the  directors  personally.  The  company  filed  a  de- 
murrer to  the  proceedings. — V.  83,  p.  273. 

Southern  New  England  Ry. — Bill  Signed. — Governor  Foss 
of  Massachusetts  on  June  10  signed  the  bill  permitting  the 
co.  to  build  an  extension  to  Boston. — V.  94,  p.  1567,  1450. 

Spokane  Portland  &  Seattle  Ry. — New  President,  &c. — 

J.  H.  Young  has  been  elected  President,  to  succeed  C.  R.  Gray,  and  T.  N. 
Dunbar,  formerly  Asst.  Treas.,  has  been  made  Treasurer,  succeeding  C.  A. 
Clark.  Mr.  Young  has  also  been  chosen  to  succeed  C.  R.  Gray  as  Presi- 
dent of  the  Oregon  Trunk  Ry.,  Pacific  &  Eastern  Ry.,  United  Rys.  Co. 
and  Oregon  Electric  Ry. — V.93,  p.  1106. 

Sullivan  County  RR. — -Sale  of  Road  Authorized . — - 

See  Connecticut  River  RR.  above. — V.  63,  p.  877. 

Susquehanna  Ry.,  Light  &  Power  Co. — Merger  Ratified. — 

See  United  Gas  &  Electric  Corp.  under  "Industrials"  below. — V.  94,  p. 
1450,  692. 

Texas  &   Pacific  Ry. — Proposed  New   Orleans    Terminals. 

— Options   and    purchases  have  been  secured,  it  is  stated, 

covering  17  city  blocks  of  ground  in  New  Orleans  for  the 

company's    proposed    New    Orleans    freight   and    passenger 

terminals.     A   new   company   will,    it   is   said,    be   formed, 

probably  under  the  name  of  Texas  &  Pacific  Terminal  Co., 

to  finance  the  improvements,  which  are  estimated  to  cost 

about  §5,000,000. 

The  property  purchased  and  to  be  acquired  extends  from  Thalia  to  Race 
streets  and  from  Annunciation  Street  to  the  property  on  the  river  front  al- 
ready owned  by  the  railroad  company. — -V.  94,  p.  1250,  1187. 

United  Light  &  Railways,  Chicago  and  Grand  Rapids. — 
Bonds,  &c. — A  syndicate  headed  by  N.  W.  Halsey  &  Co., 
and  Russell,  Brewster  &  Co.,  has  purchased  $4,300,000 
of  the  issue  of  20-year  5s  authorized  by  the  stockholders 
at  their  meeting  on  June  1 . 

The  Grand  Rapids  "Press"  states  that  at  said  meeting  there  were  author- 
ized $4,375,000  20-yr.  5%  bonds,  redeemable  at  any  interest  period  at 
102  y,,  the  proceeds  to  be  used  in  the  purchase  of  the  Tri-City  Railway  & 
Light  and  the  Ottumwa  Gas  properties,  the  redemption  of  various  under- 
lying bonds  of  the  constituent  companies  and  the  providing  of  about 
$1,000,000  working  capital.  The  N.  Y.  Trust  Co.  and  Mortimer  &  Buck- 
ner  of  N.  Y.  are  the  trustees.  The  bonds  will  be  delivered  June  30. 
The  directorate,  it  is  stated,  will  be  increased  from  nine  to  fifteen,  when 
new  directors  will  be  Samuel  Insull,  President  of  the  Commonwealth  Edison 
of  Chicago:  Edward  P.  Russell  of  Russell,  Brewster  &  Co.,  Chicago;  William 
Butterworth  of  Moline,  J.  P.  Porter,  President  of  Tri-City  Ry.  &  Light 
Co.;  J.  G.  White,  N.  Y.,  and  E.  G.  Filer  of  Manistee.  The  financial 
headquarters  of  the  United  will  be  moved  to  Chicago  In  July  and  President 
Frank  T.  Hulswlt  will  make  his  headquarters  there,  though  he  will  retain 
his  Grand  Rapids  residence. — V.  94,  p.  1385,  1250. 


United  Properties  Co.  of  California. — Corrected  Earnings 
Statement. — AVe   have   received   the   following: 

In  the  data  furnished  you  for  publication  in  the  "Electric  Railway"  Sec- 
tion on  the  United  Properties  Co.  of  California,  the  figures  covering  the 
calendar  year  1911  are  in  error,  due  to  the  system  of  accounting  in  vogue 
with  the  East  Shore  &  Suburban  Ry.  Co.  prior  to  the  time  the  books  were 
taken  over  by  the  San  Francisco-Oakland  Terminal  Railways.  The  cor 
rect  figures  for  1911  are: 

Gross   income $4,574,1761  Deductions      ...    .    .  $1020  585 

Net  income  (after  op.  exp.)  1,602,304  |  Surplus 58l'719 

The  figures  for  the  fiscal  year  ending  June  30  1911  are  correct. V.' 94 

p.  913,  353. 

Verde  Valley  RR.— Mortgage  of  Atchison  Subsidiary. —The 
company  has  filed  a  mortgage  to  the  Continental  &  Commer- 
cial Trust  &  Savings  Bank  of  Chicago,  as  trustee,  to  secure 
an  issue  of  $1,500,000  50-year  4%  gold  bonds,  dated  May  12 
1912,  subject  to  call  on  any  interest  date. 

The  company  was  incorporated  in  Arizona  on  Nov.  20  1911  with  $1  500  - 
000  authorized  stock.  Its  line  is  under  construction  from  Cedar  Glade  on 
the  Santa  Fe  Presoott  &  Phoenix  Ry.  (Atchison  Topeka  &  Santa  Fe  sys- 
tem), 21.3  miles  south  of  Ash  Fork,  down  the  valley  of  Hell's  Canyon  and 
the  valley  of  the  Verde  River  to  the  new  smelter  site  of  the  United  Verde 
Copner  Co.,  on  the  Jordan  ranch,  4  miles  northeast  of  Jerome,  a  distance  of 
37  miles. 

Vermont  Valley  RR. — Sale  of  Road  Authorized.— 
See  Connecticut  River  RR.  above. — V.  93,  p.  1669. 

West  Penn  Traction  &  Water  Pow.  Co. — First  Pref.  Div.— 

An  initial  quarterly  dividend  of  \\i%  has  been  declared  on  the  6% 
cumulative  preferred  stock,  payable  June  15  to  holders  of  record  June  11. 
Year  ending  Gross  Net  (after        Int.  on    5%  U .P. Ry.  Balance, 

March  31 —  Receipts.  Taxes.)  Bonds.     Pref.  Divs.         Surp' 

1911-12 $2,427,481      $1,210,684      $570,433      $137,500      $502,751 

1910-11 2,059,228        1.056,701        475,821        137,500        443  380 

Interest  on  bonds  in  1911-12,  as  above,  includes:  West  Penn  Rys.  and 
sub.  cos.,  $481,625;  5%  bonds  of  West  Penn.  Trac.  Co.,  $86,766,  and  bonds 
of  sub.  cos.  of  West  Penn  Trac.  Co.,  $22,042. — V.  94,  p.  1318,  984. 

Wheeling  (W.  Va.)  Traction  Co. — Sale  of  Slock.— 

A  syndicate  consisting,  it  is  said,  of  Eastern  capitalists  has  agreed  to 
purchase  a  majority  of  the  stock  at  $120  per  share,  and  to  take  any  of  the 
remaining  shares  at  the  same  price.  Payment  is  to  be  made  25%  In  cash 
and  the  remainder  in  deferred  payments,  with  the  stock  as  collateral. — 
V.  93,  p.  1727. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Allis-Chalmers  Co. — Deposits  of  Bonds  and  Stock. — 
All  but  $800,000  of  the  $11,148,000  bonds  and  more  than  80%  of  each 
class  of  stock  has   been  deposited  with  the  reorganization  committee.   The 
time  to  make  deposits  expired  June  1. — V.  94,  p.  1509,  1318. 

Amalgamated  Asbestos  Corp.,  Montreal. — Sale,  &c. 

The  Royal  Trust  Co.,  as  mortgage  trustee,  has  sold  the  assets  of  the  cor- 
poration to  the  Asbestos  Corporation  of  Canada. 

For  the  5  months  ending  May  31  1912  the  earnings,  it  is  stated,  were 
$358,000,  comparing  with  $290,000  for  the  same  period  in  1911,  or  an  in- 
crease of  23.4%.     See  V.  94,  p.  1567,   1318. 

American  Cigar  Co. — Dividends  to  Be  Paid  Quarterly. — 
The  usual  semi-annual  dividend  of  3%  has  been  declared  on  the$10,000,- 

000  pref.  stock,  payable  July  1  to  holders  of  record  June  15.  The  directors 
have  decided  to  pay  the  dividends  quarterly  hereafter.  The  next  distribu- 
tion is  to  be  declared,  therefore,  in  September. — V.  94,  p.  796,  700. 

American  Gas  &  Electric  Co. — Dividend  Increased  to  7% 
Basis. — A  quarterly  dividend  of  1%%  has  been  declared  on 
the  $2,500,000  common  stock  for  the  quarter  ending  June  30, 
payable  July  1  to  stock  of  record  June  20,  comparing  with 

1  H%  quarterly  from  July  1910  to  April  1911  inch  An  initial 
dividend  of  1%  was  paid  in  July  1910.— V.  94,  p.  1567,  1251. 

American  Ice  Co. — Bonds  Called  for  Payment  Aug.  1. — 
The  $2,411,000  outstanding  first  and  gen.  M.  5%  bonds  dated  Feb.    1 
1909  have  been  called  for  payment  at  par  and  interest  on  Aug.  1  from  the 
proceeds  of  the  new  bond  issue.     Compare  V.  94,  p.  1509,  1450. 

American  Locomotive  Co.,  New  York. — Notes  Sold. — 
Harvey  Fisk  &  Sons,  N.  Y.,  have  sold  at  par  the  entire 
present  issue  of  $3,600,000  5%  serial  gold  dated  July  1  1912 
(part  of  an  authorized  $6,000,000),  due  $1,200,000  yearly 
on  July  1  from  1915  to  1917  incl.,  but  redeemable  at  option 
of  company  on  any  interest  date  at  102  and  int.  The 
proceeds  will  be  used  as  working  capital  and  to  take  up  at 
maturity  on  Oct.  1  1912  $1,000,000  of  the  existing  $5,000,000 
5%  notes  of  1909,  leaving  $2,000,000  to  mature  Oct.  1  1913 
and  $2,000,000  Oct.  1  1914. 

These  notes  are  a  direct  obligation  of  the  company  and, while  not  secured 
by  mortgage,  no  lien  can  be  placed  on  any  of  the  property  unless  money 
has  been  deposited  for  their  payment.  The  only  bonded  debt  at  present 
is  $2,304,500  of  sub  company  bonds. 

The  net  earnings  for  April  and  May  1912  were  the  largest  for  any  two 
months  in  the  history  of  the  corporation,  the  balance  after  charges  being 
equal  to  an  annual  rate  of  over  15%  on  the  $25,000,000  common  stock  or 
double  the  7.2%  earned  during  the  1911  fiscal  year.  For  its  fiscal  year 
ending  June  30  1912  the  company  is  expected  to  show  a  balance  of  between 
10%  and  11%  for  the  common  stock. 

One  reason  for  the  sale  of  notes  at  this  time  Is  that  railroads  have  been 
somewhat  slow  in  paying  their  bills. — V.  94,  p.  1318. 

American  Milling  Co.,  Phila.  and  Chic. — Bonds. — 

Coffin  &  Crawford  and  F.  W.  Morgan  &  Co.,  Chicago,  recently  offered 
at  par  and  int.  $200,000  1st  M.  6s  sink,  fund  bonds,  being  the  unsold  portion 
of  a  total  issue  of  $350,000,  dated  April  1  1912,  due  April  1  1922,  subject 
to  call  at  105  and  int.  on  any  interest-paying  date.  Par  $1,000.  Int.  A.&  O. 
at  Cont.  &  Com.  Tr.  &  Sav.  Bank,  trustee,  Chicago.  The  only  bonded  debt 
covers  manufacturing  plants  located  at  Peoria,  111.,  Superior,  Wis.,  and 
Owensboro,  Ky.  Reported  earnings  at  rate  of  $100,000  per  year  net.  Pro- 
ceeds of  this  issue  will  be  used  $175,000  to  enlarge  the  plants  owned  and 
$175,000  for  working  capital.     H.  G.  Atwood  is  Pres. — V.  94,  p.  769. 

American  Smelters  Securities  Co. — Pref.  Stock  in  Paris. — 
The  Banque  de  Paris  et  des  Pays-Bas  et  the  Societe  Generale 
have  sold  in  Paris  at  95%  $15,350,000  Series  A  6% 
pref.  stock,  being  part  of  the  total    $17,000,000  "A". 

Application  will  be  made  to  list  this  stock  on  the  Paris  Parquet.  Divi- 
dends on  the  issue  are  payable  not  only  in  London  but  also  in  Paris,  Bel- 
gium and  Switzerland. — V.  94,  p.  125. 

American  Union  Telephone  Co. — Plan  Approved. 

An  advertisement  states  that  the  committee  named  below  has  approved 
the  original  proposal  of  the  Telephone  Investment  Co.,  with  modifications 
made  Feb.  3  1912,  Mch.  8  1912  and  April  2  1912,  for  the  reorganization 
of  the  American  Union  Telephone  Co.,  American  Union  Telephone  Co. 
bondholders  to  receive  24  %  of  par  in  general  mortgage  bonds,  which  shall 
be  non-foreclosable  until  July  1  1915,  and  76%  in  pref.  stock.  The  plan 
will  be  binding  unless  dissented  from  in  writing  on  or  before  July  10  1912, 
bonds  to  be  delivered  Aug.  1  1912.  Committee:  John  R.T.  Ryan,  James  B. 
Krause,  Thomas  Daugherty,  H.  J.  Patton  and  L.  B.  Harvey.  See  United 
Telephone  &  Telegraph  Co.  below. — V.  94,  p.  561. 

American  Water  Works  &  Guarantee  Co. — First  Preferred 
Dividend. — An  initial  quarterly  dividend  of  1%%  has  been 
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declared  on  the  $10,000,000  6%  cumulative  participating 
preferred  .stock,  payable  July  1  to  holders  of  record  June  15. 
Sec  stock  offering,  V.  94,  p.  1567,  1509. 

Asbestos  Corporation  of  Canada. — Purchase — Earnings. — 

Src  Amalgamated  Asbestos  Corporation  above. — V.  G4,  p.   1318. 

Associated  Gas  &  Electric  Co.  of  New  York. — Pref.  Stock — 
Stains. — Daniel  B.  Ely  &  Co.,  New  York,  who  are  offering 
at  92  and  div.  a  small  block  of  the  6%  cum.  pref.  stock,  re- 
port in  substance  (see  V.  89,  p.  1412;  V.  94,  p.  884): 

Capital  Outstanding  (A  Holding  Co.  Incor.  in  N .  Y.  Mch.  17  '06) 

Pref.  (p.&d.)  stock,  divs.  Q.-J.;  par  $100  (auth.,  $1,000,000) $500,000 

Common  stock  (auth.,  $1,000,000);  par  $100 600,000 

First  mortgage  bond  and  stock  collateral  trust  5%  gold  bonds, 

due  19."9    (autll.,  $5,000,000)  __ 1,321,000 

Coll.  trust  6%  debenture  gold  bonds  (auth.,  $1,500,000),  due  1949  345,000 
3-year  5%  gold  notes,  due  1912  (auth.,  $400,000) 251,000 

'Directors. — J.  H.  Pardee,  Pres.;  George  F.  Tyler,  V.-Pres.;  R.  B.  Mar- 
chant.  Treas.;  T.  W.  Moffat,  Sec;  Frederic  H.  Reed,  Robert  L.  Montgom- 
ery, VVm.  Dlgnan  Jr.  and  C.  A.  Greenidge.  Messrs.  Pardee,  Marchant, 
Moffat,  Reed  and  Greenidge  represent  J.  G.  White  &  Co.,  N.  Y.  (who  in 
1912  bought  a  large  interest):  the  others  represent  Montgomery,  Clothier  & 
Tyler,  Phila.,  the  two  concerns  together  holding  the  principal  ownership 
of  the  common  stock. 

Income  Account  a?  Revortei  by  Hawkins  <&  Sells. 

1910.         Mil.     I  1910.         1911. 

Interest  ob bonds,  &c.  S64.624    S6l,830|Nel  Income sic.i  .01 1  S1G8.195 

Earn  .app.to  stk.  owned  103,283  104,015  In;  on  bonds  &  notes. $102 ,248  S>'.),  500 
Other  Income 5.067       14,333   6        in  pref.  stock 30,000      30.000 


Total  gross  income  S172.974  5180,2281      Balance,  surplus,..  $29,362    S38.695 
Revenue  in  1911  of  Companies  Cinti  'All  or  Majority  Stock  Own*  !), 

<;:><<        Vet     I  Oross.      Net. 

Betmc'm(Pa.)Con.G.Co_S95,949  §52,8861  Ithaca  (N.Y.)  Gas  I,.  Co.879,733  *.'.  ,50  I 
Canlsteo(N.  Y.)GasCo.  2.3.357       3,184|Norwlch(N.Y.)G.&El.Co.  42,371     12,112 

5,748  VanWert  (O.)  GasLt.Co.  30,465      9,911 

14,786  

15,225       Total 8506,97  IS  188, 047 

46,681 

-V    94,  p    884. 


GreeavlIle(O.)GasLt.C0.  20, 72:i 
Homer&Cort  GasLt  Co.  50,122 
Hornell(N.Y.)GasLt.Co.l24,709 
Rhaca(N.Y.)El.L.&P.Co.  99.542 
Total  population  served.  120,57 


Baldwin  Locomotive  Works. — Listed. — The  New  York 
Stock  Exchange  has  listed  $20,000,000  common  stock. 
—V.  94,  p.   1318. 

Bell  Telephone  Co.  of  Canada,  Montreal. — No  Bonds. — 

An  officer  writes  that  the  press  reports  stating  that  the  company  is  pre- 
paring to  make  an  issue  of  bonds  is  inaccurate.     See  V.  94,  p.  1510,  633. 

Bethlehem  Steel  Corp. — Five-Year  6%  Notes  Called.— 
Fifty-eight  ($58,000)   5-year  6%  gold    notes  dated  Nov.  1   1909  of  the 
Bethlehem  Steel  Co.  have  been  called  for  payment  at  102  'A  and  int.  on 
Aug.  5  at  Bankers  Trust  Co..  N.  Y.,  trustee. — -V.  94,  p.  1450,  1318. 

Calumet  &  Hecla  Mining  Co. — Output. — 

Estimated  Copper  Output  of  Company  and  Subsidiaries  (Lbs.) 

May — 5  Mos.  end.  May  31 — 

1912.  1911.  1912.  1911. 

Calumet  &  Hecla        6,944,193        6.943,153  30,986,056     31,205,748 

Osceola  1,343,950        1,678,250        6,995,440        7,452,810 

Ahmeek      _  1,313,960        1,314,620        6,607,225        5,776,740 

Tamarack     .  703,795  700,000        3,483,490       3,882,471 

Isle   Royale                          .       782,486  539,596        3,320,274        2,893,565 

Other  subsidiaries 975,143        1,014,924        4,555,136        4,662,866 


Total 


.11,643,527   12,190,543   55,947,621   55,874,200 


—V.  94,  p.  1451,  1446. 

Cambridge  &  Muskingum  Valley  Coal  Co. — Bonds  Called. 

Twenty-eight  bonds  issued  under  mtge.  dated  Jan.  1  1906  for  payment 
at  par  and  int.  on  July  1  at  Guardian  Savings  &  Trust  Co.,  Cleveland, 
trustee. — V.  93,  p.  1193. 

Central  States  Electric  Corp.  (of  Virginia). — Incorporated. 

This  company  was  chartered  at  Richmond,  Va.,  on  May  28  per  plan  for 
controlling  Cleveland  Electric  111.  Co.,  &c.     See  V.  94,  p.  1451. 

Chicago  Telephone  Co. — Listed. — The  New  York  Stock 
Exchange  has  listed  $14,000,000  additional  1st  M.  15-year 
5%  gold  bonds  due  1923,  recently  sold  (V.  94,  p.  1059),  mak- 
ing the  total  amount  listed  $19,000,000.— V.  94,  p.   1122. 

Cincinnati  &  Suburban  Bell  Telephone  Co. — New  Stock. — 
The  Ohio  P.  S.  Commission  has  sanctioned  the  issue  of  $580,- 
000  new  stock,  increasing  the  amount  out  to  $7,638,050. 

The  proceeds  will  be  used  to  erect  a  new  building  for  the  central  exchange 
and  main  ffice,  to  cost  $350,000,  install  a  switchboard  costing  more  than 
$115,000,  and  make  other  improvements. — V.  87,  p.  1239. 

Consolidated  Car  Heating  Co. — Dividend — Officers. — 

A  dividend  of  5%  has  been  declared  on  the  $1,130,400  stock,  payable 
2y2%  July  15  1912  and  2H%  Jan.  15  1913;  also  an  extra  disbursement  of 
2%  on  July  15  1912.  This  compares  with  4%  in  two  installments  and  2% 
extra  declared  a  year  ago,  and  2%  each  (without  any  extras)  on  Aug.  1 
1910  and  Feb.  1911  and  1H%  in  Feb.  1910. 

Dividend  Record  {Per  Cent) . 
97.  '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05.  '06. '07.'08-'09.'10. '11. '12.      1913. 
1M3        47^65^7        6        4        3        3        0        3^66  y2  Jan.2J^ 

Frederick  W.  Kelley  and  Moncure  Conway  Carpenter  have  been  elected 
Pres.  and  Treas.,  respectively,  to  succeed  C.  S.  Hawley,  who  resigned  as 
Pres.  and  Treas.  Claude  C.  Nuckols,  formerly  General  Manager,  becomes 
Vice-Pres. — V.  92.  p.  1638. 

Crucible  Steel  Co.  of  America. — Earnings. — 

9  Months  ending  Deprec.&    Contin-  Int.onSub.      Balance, 

May  SI —  Profits.         Repairs.  genc.,&c.  Co.Bds.     for  Divs. 

1911-12  .    $3,676,887  $1,073,639      $217,375- —        $2,385,873 

1910-11 3,073,629         934,341        59.777        55,055       2,024,456 

The  profits  for  the  quarters  comprising  the  9  mos.  period  were:  Quarter 

ending  Nov.  30  1911,  $1,141,007;  quar.  ending  Feb.  28  1912,  $1,142,767; 

quar.  end.  May  31  1912,  $1, 393,113,  compared  with  $1,022,759,  $972,320 

and  $1,078,550,  respectively,  for  the  corresponding  quarters  in  1910-1  i. — 

V.  94,  p.  769. 

Cumberland  Telephone  &  Telegraph  Co. — Decisions.— 

The  U.  S.  Supreme  Court  on  June  7,  reversing  the  lower  Court,  held 
valid  the  ordinance  passed  in  1909  by  the  Louisville  General  Council  re- 
ducing the  rates  for  service  within  the  city  limits,  holding  they  are  not  con- 
fiscatory, as  claimed  by  the  company.  Justice  Holmes,  who  wrote  the 
opinion,  after  discussing  figures  as  to  values  and  profits,  says  that  "the 
whole  question  is  too  much  in  the  air  for  us  to  feel  authorized  to  let  the  in- 
junction stand,"  and  that  the  rates  are  entitled  to  a  fair  trial. 

The  Supreme  Court  recently  held  invalid  the  ordinance  passed  in  Jan. 
1909  seeking  to  cancel  the  right  of  the  company  to  operate  in  the  city. 
The  purpose  of  the  city  authorities  was,  it  Is  stated, to  compel  the  company 
to  purchase  a  new  franchise  under  which  rates  could  be  fixed  by  the  city, 
this  purpose  being  in  large  measure  accomplished  by  the  decision  just  handed 
down,  which,  it  is  reported,  will  effect  a  saving  to  subscribers  of  about 
$75,000  a  year.  Applications  for  rehearings  in  both  cases  were  denied  on 
June  10. — V.  94,  p.  829,  354. 

Dallas  (Tex.)  Gas  Co. — Suit  May  Be  Dismissed. — 
Judge  Muse  in  the  Forty-fourth  District  Court  on  June  3  continued  until 
the  October  term  the  suit  brought  by  the  State  of  Texas  In  1908  to  cancel 
$800,000  bonds  issued  by  the  company,  which  has  been  set  for  trial  a  num- 
ber of  times,  but  in  which  there  has  never  been  a  hearing,  saying  that  unless 
some  interest  is  manifested  In  the  case  by  the  State  by  that  time,  the  case 
will  be  dismissed  for  want  of  prosecution. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Decree  Filed. — 
The  final  decree  ordering  the  dissolution  of  the  company  was 


filed  in  the  U.  S.  District  Court  at  Wilmington,  Del.,  on 
June  13  (V.  94,  p.  1386).  It  conforms  almost  entirely  with 
the  plan  submitted  by  counsel  in  Philadelphia  two  weeks 
ago.  The  company  is  given  until  December  15  of  this  year 
to  carry  out  the  terms  of  the  decree,  but  an  extension  of  time 
may  be  asked  for  if  necessary. — V.  94,  p.  13  86,1252. 

Electric  Bond  &  Share  Co.,  New  York.— $1,500,000  New 
Pref.  Stock.— Holders  of  the  $2,000,000  pref.  stock  of  record 
June  6  1912  may  subscribe  on  the  company's  warrants  at  its 
office,  71  Broadway,  on  or  before  June  24,  for  15,000  shares 
of  additional  pref.  stock  at  par  ($100)  plus  accrued  divi- 
dends, to  the  extent  of  three  new  shares  for  each  four  pref. 
shares  now  held. 

Subscriptions  will  be  payable  at  said  office  June  24  1912,  plus  accrued 
d  ividends  at  6%  per  annum  from  May  1  1912  to  date  of  payment,  or,  at  op- 
tion of  subscriber,  in  two  equal  installments,  as  follows:  50%  June24  1912, 
50%  Nov.  1  1912,  with  an  adjustment  between  interest  at  rats  of  5%  per 
annum  upon  the  first  installment  and  accrued  dividend  at  6%  per  annum  on 
such  pref.  stock.  Fractional  warrants  will  not  entitle  a  holder  to  subscribe, 
but  if  presented  by  June  24  1912  in  amounts  aggregating  $100  will  be  ex- 
changeable for  a  subscription  warrant  for  $100. 

The  common  stockholders  have  agreed  to  purchase  at  par  and  accrued 
dividend  so  much  of>-uchpitf.  stock  as  shall  not  have  been  bought  by  the 
pref.  stockholders  on  or  before  June  24  1912.     See  report,  V.  94,  p.  930. 

Evansville  Gas  &  Electric  Co. — Merger. — 

See  Public  Utilities  Co.  of  Evansville  under  "RRs"  above. — V.  83,  p.  495. 

Evansville  (Tnd.)  Public  Service  Co. — Merger. — 

See  Public  Utilities  of  Evansville  under  "RRs."  above. — V.  91,  p.  339. 

Gas  Traction  Co.,  Minneapolis. — Bonds  Called. — 

All  of  the  outstanding  1st  M.  bonds  dated  Jan.  1  1911  whioh  mature 
subsequent  to  July  I  1912  (being  Nos.  31  to  150,  both  inch),  have  been 
called  for  payment  on  July  1  at  101  and  int.  at  Minneapolis  Trust  Co., 
Minneapolis. — V.   94,   p.    1189. 

(The)  B.  F.  Goodrich  Co.,  New  York  &|Akron,  O.— All 

Subscribed. — Goldman,  Sachs  &  Co.,  N.  Y.  City,  Chica,go  and 
Boston;  Lehman  Bros.,  N.  Y.  City,  and  Kleinwort  Sons  & 
Co.,  London,  have  sold  in  advance  of  a  public  offering  the 
entire  amount  of  new  stock  recently  purchased  by  them, 
the  new  shares  being  allotted  to  subscribers  at  105  for  the 
pref.  and  81  for  the  common  stock.  As  a  matter  of  record, 
an  advertisement  of  the  offering  is  published  on  another  page 
of  this  issue  of  the  "Chronicle." 

Condensed  Statement  by  Pres.  Bertram  Q.  Work,  June  10  1912. 

The  B.  F.  Goodrich  Co.  has  purchased  from  The  Diamond  Rubber  Co. 
of  Akron,  O..  all  of  its  property,  assets  and  good-will  (except  only  certain 
amounts  in  cash  reserved),  and  has  paid  for  the  same  with  $15,000,000  7% 
pref.  stock  and  $30,000,000  com.  stock. 

Capitalization  of  Company  Following  Said  Purchase  (No  Mtge.  or  Fund. Debt.) 

Preferred  stock,  7%  cumulative,  authorized  and  issued $30,000,000 

Common  stock,  authorized  and  issued 60,000,000 

Referring  to  the  purchase  by  you  on  May  11  of  the  78,000  shares  of  pref. 
stock  and  your  present  purchase  of  an  additional  75,000  shares  of  pref. 
stock,  I  beg  to  say: 

The  B.  F.  Goodrich  Co.  was  organized  under  the  laws  of  N.  Y.  State  on 
May  2  1912  (V.  94,  p.  829,  914),  and  thereupon  acquired  all  of  the  assets 
(except  certain  cash  reserved)  of  the  B.  F.  Goodrich  Co.  of  Ohio,  a  company 
which  was  organized  as  a  partnership  in  1870  and  incorporated  in  1880  and 
had  largely  increased  and  prospered.  During  the  last  6  yrs.  most  of  the  old 
factory  buildings  have  been  replaced  with  modern  fireproof  construction, 
so  that  to-day.  although  the  company  is  over  40  years  old,  it  has  most  im- 
proved facilities  for  producing  rubber  goods.  The  prosperous  Diamond 
Rubber  Co.,  now  acquired,  began  business  in  1894,  and  in  1905  was  finally 
incorporated  in  Ohio.     Total  employees  of  the  two  companies,  about  12,000. 

By  the  acquisition  of  the  Diamond  Rubber  Co.,  The  B.  F.  Goodrich  Co. 
has  become  of  still  greater  importance  in  the  rubber  manufacturing  indus- 
try, embracing  two  of  the  half-dozen  largest  and  most  cuccessful  concerns 
of  the  kind  in  the  world,  each  manufacturing  a  great  variety  of  rubber 
goods,  including  automobile  tires.  The  plants  and  general  offices  of  both 
are  located  in  Akron,  Ohio,  occupying  adjoining  premises  which  aggregate 
about  110  acres  of  ground,  total  floor  space  about  60  acres.  I  believe  that 
the  result  will  be  economies  in  operation  and  in  the  formation  of  one  large 
organization  better  able  to  meet  the  growing  demand  for  our  product. 

Examples  of  Rubber  Proudcts  (Too  Numerous  to  Be  Fully  Enumerated) . 


Automobile  tires. 
Automobile  rubber  sundries. 
Bicycle  and  motorcycle  tires,  &c. 
Solid  tires  for  trucks,  carriages,  &c. 
Rubber  sundries  for  druggists,  den- 
tists, &c. 
Electrical,  railroad,  &c,  sundries. 


Rubber    and    cotton    hose    (garden, 

fire,    &c.) 
Rubber  wearing  apparel. 
Rubber  boots  and  shoes. 
Rubber  insulated  wire. 
Hard  rubber  goods. 
Golf  balls  and  tennis  balls. 


The  domestic  business  is  handled  through  branches  or  affiliated  or  con- 
trolled companies  located  in  the  principal  cities  of  the  United  States,  the 
foreign  business  by  The  B.  F.  Goodrich  Co.,  Ltd.,  of  London,  a  selling  organ- 
ization, and  the  Societe  Francaise  B.  F.  Goodrich  of  Paris,  which  manufac- 
tures as  well  as  sells. 

Various  Provisions  Safeguarding  the  Preferred  Stock. 

(a)  The  company  shall  not  mortgage  any  of  its  property,  except  with  the 
consent  of  75%  of  each  class  of  stock,  but  this  does  not  forbid  purchase- 
money  mortgages  on  after-acquired  property  nor  the  pledging  for  loans  in 
current  business,  of  accounts  receivable,  or  any  stocks,  bonds,  &c,  other 
than  the  shares  of  any  sub.  corporation. 

b)  All  or  any  part  of  the  pref.  stock  may  be  redeemed  at  any  time  at 
option  of  the  board  upon  three  months'  notice  at  125%  and  accrued  div. 

(c)  On  or  before  July  1  1914,  and  on  each  July  1  thereafter,  the  company 
shall  annually  out  of  surplus  profits,  if  sufficient,  after  meeting  all  accumu- 
lated dividends  (if  any)  acquire  by  redemption  or  purchase  thereof  at  not 
to  exceed  $125  per  share,  and  divs.,  at  least  3%  of  the  largest  amount  of 
preferred  stock  at  any  one  time  outstanding. 

(d)  No  dividend  shall  be  declared  on  the  common  stock  until  all  arrears  in 
respect  of  the  aforesaid  3%  have  been  made  good. 

(e)  The  pref.  stock  shall  not  be  increased  except  with  the  consent  of  75 % 
of  the  outstanding  stock  of  each  class. 

(/)  Upon  any  dissolution  or  merger  (voluntary  or  involuntary)  there 
shall  be  paid  to  the  holders  of  the  pref.  stock  $125  per  share  and  all  accrued 
dividends,  before  any  sum  shall  be  paid  on  the  common  stock. 

((/)  The  election  of  directors  shall  be  vested  In  the  common  stock,  but 
upon  default  of  four  quarterly  preferred  dividends  the  pref.  stock  shall, 
until  the  defaulted  divs.  have  been  paid,  elect  one-half  of  the  directors  to 
be  thereafter  elected. 

Application  will  be  made  in  duo  course  to  list  the  shares  of  the  compani- 
on the  New  York  and  Chicago  Stock  Exchanges. 
Consol.  Balance  Sheet  B.  F.  Goodrich  Co.  of  N.  Y.   (and  Sub.  Companies) . 

[As  of  April  1  1912,  after  the  issue  of  the  new  stock  and  the  taking  over 
of  the  assets  of  The  B.  F.  Goodrich  Co.  of  Ohio  and  The  Diamond  Rubber  Co. 


Assets  ($100,877,604) 
Real  estate,  bldgs.,  plant, 
machinery,  good-will, 
patents,  &c,  less  un- 
matured purch.  money 
mortgage  of  $30,000_.$72,325,180 

lnvestin'ts  in  other  cos..  1,650,237 

Stock  in  treasury 266.990 

Materials,  supplies.  &C-_  17,776,580 
Trade   accounts   receiva- 
ble, less  reserves 5,035.571 

Other  accounts  receivable  1,791.581 

Bills  receivable 463 , 037 

Cash 1,390.538 

Prepaid  insur.,  int.,  &c_.  177,681 


Liabilities  ($100,877,604) — 

Common  stock $60,000,000 

Preferred  stock 30, 000,000 

Surplus 2,200,000 

Current   Liabilities — 

Bills  payable 4,310,665 

Accounts    payable 1,173,812 

Sundry  accruals 153,543 

F.  F.  Goodrich  Co.  of 

Ohio [937,685 

Diamond    Rubber   Co. 

of  Ohio 850,000 

Miscellaneous    reserves- .     1.251,899 
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Certified  Combined  Sales  and  Profits,  after  Charging  All  Operating  Expenses. 

but  before  Providing  for  Depreciation. 

[Including  the  Goodrich  Co.  for  calendar  years  a:ii  the  Diamond  Co.  for 

years  ended  Sept.  30.1 

190S.  1909.  1910.  1911.  Average. 

Profits    ...    54.015.098      $8,053,146      $6,384,033      $7,805,312      $6,716,904 

Gross  sales. $22, 580,108    $32,087,854    $45,800,535    S48.528.112  

Compare  V.  94,  p.  1385. 

Officers. — Pres.,  B.  G.  Work,  for  25  years  with  the  Gooirich  Co.  and  for 
10  years  its  active  head;  1st  V.-Pres.  and  Gen.  Mgr.,  A.  H.  Marks,  the 
active  head  f  the  Diamond  Rubber  Co.  since  its  organization;  2d  V.-Pres., 
and  Works  Mgr.,  E.  C.  Shaw,  recently  Manager  of  the  Goodrich  works:  2d 
V.-Pres.  and  Sales  Mgr.,  H.  E.  Raymond;  2d  V.-Pres.  and  Asst.  Sales  Mgr., 
W.  B.  Miller  (Messrs.  Raymond  and  Miller  have  been  in  charge  of  the  sales 
departments  of  the  Goodrich  and  Diamond  cos.);  Sec,  C.  B.  Raymond; 
Trias.,  W.  A.  Means.  The  officers,  although  old  in  the  business,  are  all 
young  in  years,  none  being  over  45.  Tne  bankers  will  be  represented  on 
the  board  bv  A.  H.  Wiggln.  Pres.  of  Chase  Nat.  Bank,  and  by  Henry 
Goldman  and  Philip  Lehman. — V.  94,  p.   1386.  12  52. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  O. — Circular. — 

Pursuant  to  notice  of  Apr.  10  1912,  stockholders  on  May  23  voted  to  in- 
crease the  authorized  capital  stock  from  $6,000,000  to  $15,000,000,  $5,000,- 
000  of  which  increase  is  to  be  common  stock  and  $1,000,000  to  be  pref.; 
said  pref.  stock  to  be  subject  to  the  conditions  in  the  aforesaid  notice,  and 
subscriptions  therefor  to  be  filed  not  later  than  June  10,  and  full  payment 
made  not  later  than  July  1  1912.  In  accordance  with  the  above  vote,  the 
directors  on  May  28  decided  to  offer  for  sale  said  $4,000,000  pref.  stock 
to  all  ot  the  stockholders  at  par  in  amounts  equal  to  80%  of  their  respective 
holdings.  [An  exchange  says  that  holders  are  permitted  to  exchange  their 
present  $1,000,000  of  pref.  stock,  which  may  be  retired  at  105,  for  an  equal 
amount  of  the  new  pref.,  which  mav  be  retired  at  130  at  the  company's 
option  after  Jan.  1  1915.] — V.  94,  p.  1568,  1510. 

Greene  Consolidated  Copper  Co. — Combined  Income  Acc't. 
Earnings  of  Greene  Consul.  Copper  Co.  and  cananea  Consol.  Copper.  Co. 
Calendar  Total  Expenses,        Depreci-       Balance, 

Year —  Income.  Int.,  &c.  ation.  Surplus. 

1911 $5,863,205      $4,558,170      $280,180      $1,024,855 

1910 5,592,051         4,407,301         684,097  500,653 

The  Cananea  Consolidated  Copper  Co.  produced  44,897,466  lbs.  of  fine 
copper  during  1911,  against  45,680,145  lbs.  in  1910. — V.  93,  p.  40. 

Guggenheim    Exploration   Co. — Listed. — The    New    York 
Stock  Exchange  has  listed  $15,038,800  stock, with  authority 
to  add  $5,754,500  on  notice  of  exchange  for  outstanding  cer- 
tificates, making  the  total  amount  authorized  $20,793,300. 
Yukon  Gold  Co.  Income  Account  for  Calendar  Year  1911 


Operating  proiit  1911 $1,462,042 

Less  deprec'n  of  plant 1  15,30  I 

Divs.  paid  during  1911---   1,312,500 


Bal..  surplus  for  1911 $4,233 

Surplus  Dec.  31  1910 382,451 

Total  surplus  Dec.  30  '11.       386,684 


Guagenheim  Exploration  Co.,  Amplified  Income  Account  Cal.  Year  1911 . 
Dividends:  Esperanza  Mining    Co.,    $79,252;    Yukon   Gold    Co., 

$1,029,658:    Am.    Smelt.   &  Refg.  Co.,  pref.  "A",  $924,000; 

Utah  Copper  Co.,  $1,204,299 $3,637,209 

Proiit  saies  Esperanza  Mining  Co 186,366 

Miscell.,  incl.  int.  and  commissions  on  underwritings 496,976 


Total  income $3,920,551 

Less  general  expenses $238,781 

Less  divs.  (10%  on  stock)  ($22,000,000  less  $1,026,700  in  treas.)  .   1,602,440 

Balance,  surplus  for  year $2,079,330 

Profit  on  sale  of  Am.  Sm.  Sec.  common  stock  (formerly  carried 

on  books  at  $1) 6,747.149 


Total  surp.  Dec.  30  '11  (incl.  sum.  Dec.  30  '10,  $15,124,589) -.$23,474,178 
(See  reports,  V.  94,  p.  696,  981.) — V.  94,  p.  1122,  1055. 

Koster-Columbus  Associated  Breweries  Co.,  Columbus,  O. 

The  pref.  shareholders  have  received  a  circular  from  VV.  E.  Hutton  &  Co. 
of  Cincinnati  asking  options,  until  July  1  1912,  on  the  pref.  stock  at  $30  a 
share,  and  common  at  $7  a  share. — V.  92,  p.  397. 

Idaho-Oregon  Light  &  Power  Co. — -Offer. — 

See  Idaho  Ry.,  Lt.  &  Pow.  Co.  under  "RRs."  above. — V.  94,  p.  701,  915. 

International  Agricultural  Chemical  Co. — Bonds  Voted. — 

The  stockholders  on  June  11  authorized  the  issue  of  $30,000,000  "first 
mortgage  and  collateral  trust"  5%  20-year  sinking  fund  bonds,  of  which 
White,  Weld  &  Co.  have  arranged  to  underwrite  $13,000,000.  See  V. 
94,  p.  1452,   1510,   1568. 

Island  Creek  Coal  Co.,  Boston. — Initial  Dividend  on  Com- 
mon Stock; also  Extra  Dividend,  Covered  by  New  Stock  Isstie. — 
The  directors  on  June  11  declared  an  initial  quarterly  divi- 
dend of  50c.  per  share  and  an  extra  dividend  of  $3  per  share, 
payable  Aug.  1  1912  to  holders  of  the  99,568  1-3  shares  of 
common  stock  (no  par  value  aside  from  nominal  $1)  of 
record  July  15  1912.  The  usual  quarterly  $1  50  per  share 
is  payable  on  pref.  shares  July  1  to  holders  of  record  June  22. 

Digest  of  Official  Circular  Sent  to  Common  Stockholders  under  Date  June  11. 

The  surplus  already  accumulated  of  more  than  $1,000,000,  and  the  net 
earnings  of  your  company  and  of  its  subsidiary  companies,  have  caused  the 
directors  to  approve  of  paying  dividends  upon  the  common  stock.  The 
net  quick  assets  amount  to  more  than  $1,500,000,  which  it  is  desired  to 
maintain  and  increase.  Your  directors  have,  therefore,  voted  (a)  That 
an  initial  quarterly  dividend  of  50  cents  per  share  and  an  extra  dividend 
of  $3  per  share  be  paid  Aug.  1  1912  to  the  common  stockholders  of  record 
July  15  1912.  (b)  Tnat  the  common  stockholders  of  record  July  15  1912  be 
permitted  to  subscribe  on  or  before  Aug.  11912  for  6,000  shares  of  new  com- 
mon stock  at  $50  per  share  in  the  ratio  of  six  one-hundredths  of  a  share 
of  new  stock  for  each  share  of  old  stock.  The  sale  of  the  new  shares  will 
restore  to  working  capital  the  $300,000  declared  as  an  extra  dividend, 
and  the  cash  of  the  company  will  thus  be  depreciated  only  by  the  regular 
dividend.  The  extra  dividend  check,  payable  Aug.  1  1912,  accompanied 
by  a  right  to  subscribe  for  the  new  stock,  will  be  forwarded  to  the  com- 
mon stockholders  as  soon  as  possible  after  July  15  1912.  Any  of  the  6,000 
shares  not  subscribed  for  on  or  before  Aug.  1  1912  will  be  offered  at  public 
auction,  and  several  of  the  directors  have  agreed  to  bid  therefor  not  less 
than  $50  per  share.  Arrangements  have  been  made  whereby  fractions 
may  be  adjusted  at  the  market  price  of  the  stock. 

Report. — See  "Annual  Reports"  above. — V.  94,  p.  986. 

Jacksonville  (Fla.)  Gas  Co. — Bonds  Called  — 

All  of  the  outstanding  $1,148,000  30-yr.  5%  sinking  fund  gold  bonds 
issued  under  mtge.  dated  June  20  1907  have  been  called  for  payment  on 
Sept.  1  at  105  and  int.  at  Central  Trust  Co.  of  Uinois,  Chicago,  as  trustee. 
— V.  94,   p.   1256,    1387. 

McCrum-Howell    Co. — Receivers'    Cerifs.    Authorized. — 

A  decree  was  filed  in  the  U.  S.  District  Court  on  May  31  authorizing  the 
s  to  issue  not  exceeding  $500,000  first  lien  receivers'  certificates. 

will  be  used  to  continue  the  business.     Decrees  were  also 
filed  dire*  eceivers  to  enter  into  certain  contracts  relative  to  patent 

rights  held  by  the  company  for  the  manufacture  of  vacuum  cleaners  and 
transom  lifts.  It  is  stated  that  $50,000  was  borrowed  some  weeks  ago,  and 
that  the  bankers'  committee  agreed  to  the  request  of  the  receivers  for  $200,- 
000  additional. 

than  a  majority  of  the  stock  had  been  deposited  two  weeks  ago  with 
the  stcokholdi  ommittee,  the  time  for  the  deposit  of  stock  as  extended 

expiring  to-morrow  (V.  94,  p.  1320). — V.  94,  p.  1452,  1320. 

Mississippi  Valley  Gas  &  Electric  Co. — Incorporated. — 

This  company  was  incorporated  in  Maine  on  May  27  with  $5,000,000 
auth.  stock  per  plan  in  V.  94,  p.  14 

North  American  Telephone  &  Telegraph    Corporation. — 

Plant. — See  modified  plan  under  American  Union  Telephone 
Co.,  V.  94,  p.  561.— V.  94,  p.  419. 


Omaha  Water  Co. — All  Bonds  Called — Litigation. — All  of 
the  $1,262,000  prior  lien  5s  and  $3,543,000  consol.  M.  5%s 
have  been  called  for  payment  on  July  1  from  the  proceeds  of 
sale  of  water-works  bonds  of  the  city  of  Omaha. 

Payment  will  be  made  by  the  Guaranty  Trust  Co.  and  Farmers'  Loan  & 
Trust  Co.  of  N.  Y.,  respectively,  the  mortgage  trustees.  Certificates  of  the 
water  company  will  be  issued,  representing  the  5%  redemption  Premium  In 
litigation,  and  entitling  the  hold?r  of  each  31,000  bond  to  $50,  with  int  at 
5%  per  annum  from  July  1  1912,  if  the  Court  of  Appeals  of  the  State  of  New 
York  shall  decide  that  the  completion  of  the  city's  purchase  does  not  relieve 
the  company  from  payment  of  such  premium. — V.  94,  p.  1511,  1320. 

Ontario  Power  Co.  of  Niagara  Falls,  N.  Y. — Listed. — The 
New  York  Stock  Exchange  has  listed  $8,272,000  1st  M.  5% 
sinking  fund  40-year  bonds  due  1943. — V.  94,  p.  1123,  284. 

Ontario  Pulp  &  Paper  Co.,  Ltd.,  Toronto,  Ont. — Merger. 

See  Spanish  River  Pulp  &  Paper  Mills  below. — V.  94,  p.  830. 

Osceola  Consolidated  Mining  Co. — Decision. — 

Judge  Wiest  of  the  Ingham  Circuit  Court  on  June  13  denied  the  petition 
of  Charles  M.  Turner  of  Lansing,  Mich.,  for  a  temporary  injunction  restrain- 
ing the  stockholders  of  the  Calumet  &  Hecla  Mining  Co.  from  voting  for 
directors  in  the  Osceola  Co.  at  the  annual  meeting  of  the  latter  corporation 
— V.  94,  p.  770,  565. 

Phelps,  Dodge  &  Co. — Extra  Distribution. — 
An  extra  dividend  of  2%  has  been  declared  on  the  $45,000,000  stock 
together  with  the  regular  214%  quarterly  disbursement  maintained  since 
March  1909,  both  payable  June  23  to  holders  of  record  June  17.     Extra 
dividends  of  the  same  amount  (2%)  have  heretofore  been  paid  in  December, 
but  none  at  other  quarterly  periods.     Dividend  record  (per  cent.): 

—1909 1910  and  1911 1912 

10  (incl.  2%  ext.)        10  &  2  ext.fDec.  30)        Mch.,2}£;  June, 2  14   &  2  ext 
— V.  94,  p.   1570,   1277. 

Prairie  Oil  &  Gas  Co. — Decision  of  I nter-State  Com.  Com. — 

The  Inter-State  Commerce  Commission  on  June  13  held  that  pipe-line 
companies  transporting  oil  between  the  States  are  common  carriers  with 
the  obligations  of  such,  and  ordered  13  of  the  largest  oil-pipe  lines  (includ- 
ing the  Prairie  Oil  &  Gas  Co.,  Pure  Oil  Co..  &c.)  to  file  schedules  of  rates 
by  Sept.  1  and  comply  with  the  provisions  of  the  Inter-State  Commerce  Act. 

The  Commission  says  that  Congress,  in  designating  oil-pipe  lines  as 
"common  carriers,"  meant  precisely  what  was  said  in  the  statute,  and  that 
the  obligations  of  a  common  carrier  are  impressed  upon  a  pipe  line  engaged 
in  the  transportation  of  oil  in  inter-State  commerce,  even  though  such  pipe 
line  was  built  over  privately  acquired  right  of  way  and  transports  only 
Its  own  oil;  also  that  such  traffic  is  not  divested  of  its  inter-State  character 
by  placing  the  ownership  of  the  pipe  line  in  different  corporations  in  each 
State  through  which  the  transportation  passes,  or  by  transferring  title  to 
the  oil  to  each  of  such  corporations  as  the  oil  enters  the  pipes  of  that  cor- 
poration, and  that  no  State  statute  declaring  pipe  lines  to  be  common  car- 
riers can  be  effective,  because  if  the  Federal  Act  is  ineffective  a  similar 
statute  of  an  individual  State  is  of  no  avail.  A  pipe  line,  the  Commission 
says,  is  not  a  common  carrier  merely  because  it  utilizes  the  right  of  way  of  a 
common  carrier  railroad . 

The  decision,  it  is  announced,  will  be  generally  contested  in  the  courts. 
In  the  case  of  pipe  lines  engaged  in  business  on  their  own  account  solely 
and  operated  by  individuals,  it  is  especially  claimed  that  Congress  had  no 
power  to  create  such  pipe  lines  as  common  carriers  by  merely  designatng  all 
pipe  lines  as  such;  in  other  words,  that  "a  line  which  has  been  operated  in 
a  lawful  business  for  many  years  could  not  be  taken  away  and  devoted  to 
public  use  without  compensation.  The  Commission  does  not  decide  this 
question,  merely  saying:  'Whether  Congress  could  lawfully  act  is  a  matter 
or  the  courts  judicially  to  decide." — V.  94,  p.  702. 

Racine  Gas  Light  Co. — First  Mortgage  Bonds  Called. — 

All  of  the  outstanding  $1,000,000  1st  M.  5%  bonds  issued  under  mortgage 
dated  Jan.  2  1900  have  been  called  for  payment  at  105  on  July  2  at  First 
Savings  &  Trust  Co.,  Milwaukee,  Wis.,  trustee.  All  of  the  $500,000  capital 
stock  is  owned  by  the  Milwaukee  Light,  Heat  &  Traction  Co.,  and  deposited 
by  it  under  its  first  mortgage. — V.  89,  p.  999. 

Republic  Iron  &  Steel  Co. — Fiscal  Year  Changed,  &c. — 

The  directors  at  a  recent  meeting  changed  the  fiscal  year  from  June  30 
to  Dec.  31.  The  executive  committee  has  also  been  increased  from  5  to  7. 
L.  C.  Hanna  of  Cleveland  succeeds  John  Lambert,  who  resigned  as  a  member 
of  the  committee,  and  E.  W.  Ogelbay  has  been  elected  a  member. — V.  94, 
p.  987,   702. 

(R.  J.)  Reynolds  Tobacco  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%,  along  with  the  usual  semi-annual  distribution 
of  3%,  has  been  declared  on  the  $7,525,000  capital  stock,  payable  July  15 
to  holders  of  record  June  29.  This  is  the  first  extra  payment  that  has  been 
made  since  1909,   when  14%   was  paid. 


1907. 

10% 

— V.  94, 


1908. 
13% 
921. 


Extra  Dividend  Record  (Per  cent) . 

1909.  1910.  1911.  1912. 

14%  None  None  July,  ; 


Spanish  River  Pulp  &  Paper  Mills,  Ltd.,  Toronto. — Merger 

Qist  of  Official  Circufar  Dated  at  Toronto  June  3. 

The  agreement  between  the  companies  provides  that  the  undertaking 
and  assets  of  the  Ontario  Pulp  &  Paper  Co.,  Ltd.  (V.  94,  p.  830)  shall  be 
transferred  to  the  Spanish  River  Pulp  &  Paper  Mills,  Ltd.,  in  consideration 
of  $1,000,000  common  shares,  fully  paid,  of  the  latter  company,  which 
takes  over  the  business  as  of  May  31  1912  and  assumes  all  liabilities. 

On  this  basis,  the  shareholders  of  Ontario  Pulp  &  Paper  Co.,  Ltd.,  will 
receive  two  shares  of  Spanish  River  common  stock  for  every  three  shares  of 
their  present  holdings.  To  provide  the  consideration,  it  is  necessary  to  in- 
ih  capital  of  the  Spanish  River  Co.  by  $1,000,000  common  stock, 
and  tiie  directors  propose  to  ask  the  shareholders  to  approve  or  creating 
an  additional  $1,000,000  of  pref.  and  $1,000,000  of  common  stock,  to  be 
retained  in  the  treasury  for  possible  future  requirements.  It  is  further 
deemed  advisable  that  the  ending  of  the  fiscal  year  shall  be  changed  from 
Dec.  31  to  June  30.  [Signed  by  T.  H.  Watson.  Vice-Pres.  and  Managing 
Director  of  both  companies. 1     Compare  V.  93,  p.  475;  V.  94,  p.  566. 

A  handsome  pamphlet  issued  by  the  Dominion  Bonds  Co., 
Montreal,  shows: 

,Du  '  , 

Timber  Capital  Feb.    1912    (.Issued) 

;..    /:          I      -  1st  \l.  6s.  Pref.  stk.     Com. 

Spanish    River        6,000  sq.m.     17(1       100  sS2,500,00  10,000     s^.ooo.000 

Ontario   Pulp 2,570  sq.m.     130        5  >  21,500,000  None.       1,500.000 

x  Including  81,200,000  Issued  f  rui  tie  i  oi  new  paper  mill.      /Total  aw 

,  1,52,000,000.     a  total  authorized,  $2,500,000.     V   94/p.  566. 

Standard  Gas  &  Electric  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $10,300,000  convertible  6% 
sinking  fund  bonds  due  1925.— V.  94,  p.  1452,  831. 

Earnings  for  Month  and  Year  ending  April  30  1912. 
Period  ending         Total       Expenses         Net        Bond.  &c,     Pref.      Bala-ice, 
April  SO —         Income.        Paid.        Income.  Int.      Dividend.  Surplus. 

Month  $135,976      $3,585        $132,391       $53,004      $71,266         $8,121 

Year  1,733,245      31,797      1,701.448      397,644      590,687      713,117 

Total  income  for  the  year  ending  April  30  1912  as  above  ($1,733,2451 
consists  of  interest  and  dividends  earned,  $1,652,601,  and  profit  on  sale 
securities,  $80,644.— V.  94,  p.  1452,  831. 

Standard  Gas  Light  Co.,  New  York. — Dividend  Reduced.- 

A  semi-annual  dividend  of  1H%  has  been  declared  on  the  $4,986,200 
common  stock,  payable  June  29  to  holders  of  record  June  19,  comparing 
with  2%  semi-annually  from  Dec.  1910  (the  first  since  1906)  to  Dec.  1911, 
inclusive. 

Dividend  Record. 

'00.  '01.  '02-'05.  '06.  '07-'09.  '10.  '11.      1912. 
0       2       6  yrly.   1H  0       2       4  SH 

2V2   6       6  yrly.  6        fi  yrly.  6        6       June,  S 
stock,   of  which  Consolidated   Gas  Co.  owns 


DIV.  '95.  '96.  '97.  '98.  '99. 
Com.   14        5        8        5 
Pref.   5H   4H   6        8        6 
There  is  $5,000,000  com 


$4,796,200,  along  with  $4,096,100  of  the  $4,295,700  pref.— V.  91,  p.  1635. 


June  15  1912. 
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Standard  Milling  Co. — Tenders  for  Subsidiary  Bonds  — 
The  Heoker-Jones-Jewell  Milling  Co.  has  asked  for  tenders  to  sell  $250,000 

bonds  up  to  and  including  June  28.     Payment  for  accepted  bonds  will  be 

made  July  1.— V.  94,  p.  702. 

Standard  Oil  Co.  (of  California). — New  Stock. — The  share- 
holders will  vote  at  Richmond,  Cal.,  on  June  21  on  increas- 
ing the  stock  from  $25,000,000  to  §50,000,000,  in$100sh's. 

Digest  of  Official  Circular.  Dated  at  San  Francisco.  May  2S  1912. 

Tile  company  is  now  indebted  [presumably  to  the  Standard  Oil  Co.  of 
N.  J. — Rd.l  in  sum  about  SI  1,000,000  for  property  purchased  and  improve- 
ments made  thereon.  This  expenditure  became  absolutely  necsesary  to 
handle  the  increased  business  of  the  company,  necessitating  additional  pipe 
line  and  refining  capacities,  vessel  equipment  and  additional  distributing 
station  facilities  all  over  the  Pacific  Coast.  A  new  refinery  has  been  con- 
structed at  El  Segundo,  near  Los  Angeles,  and  the  Richmond  refinery  on 
San  Francisco  Bay  is  being  greatly  enlarged  to  meet  the  company's  large 
sales  of  export  oil  to  the  Far  Bast.  The  additions  and  improvements  to 
the  property  of  the  company  contemplated  for  the  current  fiscal  year  will 
require  approximately  87,000,000.  In  the  coming  year  large  additional 
expenditures  of  like  character  will  probably  be  necessary  to  provide  for  the 
expected  further  increase  of  business.  The  board  has  carefully  considered 
the  question  of  how  to  provide  these  funds  and  has  unanimously  decided 
that  the  best  method  of  so  doing  is  an  increase  of  the  capital  stock.  By 
this  course  the  current  earnings  of  the  company  will,  after  such  issue,  be 
available  for  dividends.  An  opportunity  will  be  afforded  every  stockholder 
of  record  to  take  his  pro  rata  of  the  increased  stock  at  par  whenever  the 
«ame,  or  a  portion,  is  offered  for  sale. — V.  83.  p.  1294. 

Standard  Oil  Co.  of  New  York. — Stock  Increase. — It  is  com- 
monly reported  that  the  company  is  planning  to  increase  its 
•capital  from  $15,000,000  to  about  $50, 000, OOOor  $60,000,000. 
See  V.  94,  p.  1388. 

Sunday  Creek  Co. — Fines  for  Rebating. —  ■ 

See  Hocking  Valley  Ry.  under  "Railroads"  above. — V.  93.  p.  168. 

Five  Per  Cent  Sinking  Fund  Bonds  Called  for  Payment. — 
$47,000  of  the  5%  sinking  fund  bonds  of  1905  for  payment  at  102  ^  at 
Central  Trust  Co.  of  New  York,  trustee,  on  July  1. — V.  93,  p.  168. 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Dividends  Resumed. — 

A  yearly  dividend  of  4%  has  been  declared  on  the  $12,106,300  7%  non- 
cumulative  pref.  stock,  payable  1%  quarterly  beginning  July  15  and  Oct.  15 
1912  and  Jan.  15  and  April  15  1913  to  holders  of  record  July  and  Oct .  5  1912 
<ind  Jan.  4  and  April  5  1913,  respectively.  The  last  dividend  paid  was 
1  ",%  on  June  1  1911   (V.  93,  p.  475,  538). 

Previous  Dividend  Record  {Per  Cent) . 

Dividends.  1  '99.  '00.  '01.  '02-'03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11. 
Preferred. -(%)  )   \%  3  4      0    4  yly.      4'j     8        7        7     3  >.;    5't      6     2y2 

Common.  _(%)  J    00         0  0         0  144-    None 

— V.  93,  p.  538. 

United  States  Motor  Co.,  New  York. — Financing. — 

Negotiations  are  in  progress  and  may  be  completed  next  week  with  a 
view  to  financing  the  company's  capital  requirements  for  the  year  1913. 
Of  the  auth.  issue  of  $12,500,000.6%  convertible  debenture  bonds  of  1911, 
only  $6,000,000  are  outstanding.  They  were  underwritten  by  Eugene 
Meyer  &  Co.     See  V.  94,  p.  909,  553. 

United  States  Steel  Corporation. — Subsidiaries'  Orders 
March  31 . — The  report  of  orders  given  out  June  10  shows  un- 
filled orders  on  the  books  May  31  aggregating  5,750,983  tons, 
being  an  increase  of  86,098  tons  for  the  month. 


Tonnage  of  Unfilled  Orders  (00,000  omitted)- 
1912 .    . 1911- 


-All  on  Xew  Basis. 

— .   1910  1909    1904 


May.  Apr.  Mch  .  Feb.    Jan.  Dec.    Oct.  J'nc.May .Mcli .  Jan.  Dec.  Dec.   Sett 
5,7      5.6      5,3      5.5      5,4      5,1      3,7      3,3      3.1      3,4      3.1      2,7      5,9      2,4 
Bonds  Called. — One  hundred   ($100,000)    1st  mtge.  bonds  of  the  H.  C. 
Frick  Coke  Co.,  for  pavment  on  July  1  at  105  and  interest,  at  Fidelity  Title 
&  Trust  Co.,  Pittsburgh,  Pa.,  trustee. — V.  91,  p.  1452,  1321. 

United  Telephone    &  Telegraph    Co.    of   Penn.— Plan. — 

The  bondholders'  protective  committee,  Richard  G.  Park,  Chairman, 
Lancaster,  Pa.,  announces  that  the  committee  "has  approved  a  modifica- 
tion of  the  supplemental  proposal  of  the  Telephone  Investment  Co.,  dated 
Feb.  3  1912,  for  the  reorganization  of  the  United  Telephone  &  Telegraph 
Co.  and  other  constituent  companies  of  the  American  Union  Telephone 
System,  reducing  the  first  mortgage  to  be  issued  thereunder  to  $6,500,000 
and  the  working  capital  correspondingly  to  $2,000,000;  and  also  the  inser- 
tion of  a  clause  in  the  mortgage  securing  the  general  mortga.ge  bonds  to  be 
issued  to  depositing  bondholders  under  said  proposal,  waiving  the  right  of 
foreclosure  for  a  period  of  three  years  from  the  date  of  said  mortgage." 
The  time  for  carrying  said  plan  into  effect  has  been  extended  to  Aug.  1 
1912.     See  American  ITn  on  Telephone  Co.  above,  also  V.  94,  p.  567 


Westerly  (E.  I.)  Lt.  &  Power  Co. — Control — Voting  Trust. 
— Bodell  &  Co.,  Providence  and  Boston,  have  purchased  con- 
siderably more  than  the  control  of  the  stock  of  this  company 
and  they  have  placed  it  in  a  5-year  voting  trust,  the  three 
voting  trustees  being  J.  J.  Bodell  and  Philip  B.  Simonds,  of 
Bodell  &  Co.,  and  Arthur  B.  Lisle,  of  Providence. 

Most  of  the  old  directors  will  retire  and  the  following  will  be  members  of 
the  new  board:  William  Clark,  Westerly,  Pres.;  William  L.  Hodgman 
(Pres.  Title  Guarante  Co.),  Providence;  Frederick  S.  Peck  (Pres.  Asa  Peck 
&  Co..  Providence,  V.-P.  Nat.  Exchange  Bank);  Lyman  B.  GofT  (Pres. 
Union  Wadding  Co.,  Pawtucket,  director  of  Rhode  island  Hospital  Trust 
Co.  and  Industrial  Trust  Co.,  Providence);  George  K.  Webster  (Webster 
Co.,  silversmiths),  No.  Attleboro,  Mass.;  Philip  B.  Simonds  and  Joseph  J. 
Bodell,   of  Bodell   &  Co.,   Providence,   R.  I. 

This  company  furnishes  (a)  electric  light  and  power  to  Westerly.  Watch 
Hill,  Ashaway  and  Pleasant  View,  R.  I.,  and  Pawcatuck,  Stonlngton, 
Mystic  and  part  of  Groton,  Conn.:  (ft)  gas  to  Westerly  and  Pawcatuck, 
Conn.  The  company  is  paying  dividends  of  5%  on  Its  [$200,000  non- 
cum.]  pref.  stock  and  3%  on  its  [$500,000]  com.  stock,  and  the  new  interests 
have  purchased  the  company  with  the  idea  of  developing  and  extending  the 
business.  [There  are  also  outstanding  $375,000  of  an  issue  of  5500,000 
1st  M.  30-year  5s  due  June  1  1937,  int.  J.  &  D.  at  Union  Tr.  Co.,  Prov.] 

Air.  Clark  has  been  President  since  organization  and  M.  H.  Sp'ellman, 
who  has  been  Gen.  Mgr.,  will  continue  In  the  same  capacity.     V.  85,  p.  44. 

Western  Union  Telegraph  Co. — Earnings. — For  3  and  12 
months  ending  June  30  (partly  estimated  in  1912): 


3  Mos.  end.           Gross 

June  30.           Income. 
1912     (est.).. _$10, 901, 850 
1911  (act.)... Not  stated. 

Net 
Revenue. 

$1,139,980 
1,982,403 

Bond 

Interest . 

8347,633 

433.953 

Dividends      Balance, 

Paid.          Surplus. 

(•K)  $748, 005      $11,3  12 

(jj)    747,887      800.653 

12  Mos. — 

1911-12    (est.)       

1910-11   (act.) 

6,901,586 
7,105,356 

1.650,373 
1,733.389 

(3)2.991,812  2,259,401 
(3)2,991.305  2,380,662 

The  net  revenue  as  above  for  the  3  and  12  months,  respectively,  ending 
June  30  1912,  is  shown  after  deducting  8850.000  and  $1,700,000,  respec- 
tively, for  repairs  and  depreciation,  the  directors  having  voted  to  appro- 
priate $3,400,000,  payable  in  equal  quarterly  installments,  out  of  the  earn- 
ings of  the  year  ending  Dec.  31  1912,  for  repairs  and  maintenance,  and  $5,- 
000,000  in  such  quarterly  installments  as  may  be  determined  by  directors, 
for  reconstruction  and  depreciation  reserve. — -V.  94,  p.  1191,  771. 

Western  United  Gas  &  El.  Co.,  Aurora,  111. — Bds.  Called. — 

All  of  the  $115,000  outstanding  1st  M.  5s  issued  by  the  company  under 
its  former  name  of  Fox  River  Light,  Heat  &  Power  Co.,  dated  July  1  1902, 
have  been  called  for  payment  at  102  'i  and  int.  on  July  1  at  the  Conti- 
nental Trust  &  Savings  Bank  (formerly  Amer.  Trust  &  Savings  Bank), 
Chicago,  trustee.  Holders  of  any  of  said  bonds  desiring  to  secure  payment 
prior  to  July  1  are  referred  to  N.  W.  Halsey  &  Co.,  corner  Adams  and  La 
Salle  Streets,  Chicago. — V.  94,  p.  1191. 


Westinghouse  Electric  &  Mfg.  Co. — Patent  Case  Won. — 

The  U.S. Supreme  Court  on  June  7  decided  in  favor  of  the  company  the 
suit  brought  against  one  Wagner,  involving  an  alleged  infringement  of  a 
Westinghouse  patent  on  a  transformer. — V.  94,  p.  1441,  1191. 

Westminster  Building,  Chicago. — Bo?ids  Offered. — S.  W. 
Straus  &  Co.,  Chicago,  are  placing  at  par  and  int.  the  entire 
auth.  issue  of  $750,000  1st  M.  6%  serial  bonds  dated  May  1 
1912  (due  2  to  15  years)  covering  the  16-story  steel  frame 
building  now  under  construction  at  Munroe  and  Dearborn 
streets,  costing  probably  $1,600,000;  also  guaranteed  by  indi- 
viduals of  substantial  means. 

West  Virginia  Pulp  &  Paper  Co. — Bonds  Called-  - 
Niin  tei  n  5":.  debenture  bonds  of  $1,000  each,  dated  June  29  1906,  and 

ten  of  $100  each,  for  payment  at  par  and  int.  on  July  1  at  the  office  of  the 

company,  200  5th  Ave.,  N.  Y.  — V.  93,  p.  538. 

Wisconsin  Sugar  Co.,  Menominee  Falls,  Wis. — Pref. 
Stock. — The  Benj.  M.  Weil*s  Sons  Co.,  Milwaukee,  recently 
offered  at  par  ($100)  and  int.  $500,000  7%  cum.  pref. 
(p.  &  d.)  stock,  dividend  period  Q.-F.,  callable  all  or  part 
at  110  and  div.     A  circular  shows: 

Organized  in  Wisconsin  in  1901  with  a  capital  stock  of  $500,000  to  manu- 
facture and  refine  beet  sugar.  Owns  a  modern  plant  at  Menominee  Falls, 
covering  20  acres,  capacity  500  tons  of  beets  a  day,  representing  an  output 
up  to  12.500,000  lbs.  of  sugar  per  season.  Also  owns  a  controlling  interest 
in  the  successul  600-ton  beet  sugar  factory  at  Madison,  Wris.,  organized  in 
1907,  capital  $525,000.  The  company  has  now  amended  its  articles,  mak- 
ing the  total  authorized  capital  stock  $500,000  pref.  and  $1,000,000  com- 
mon. The  proceeds  of  this  pref.  stock  are  to  be  used  to  double  the  capacity 
of  the  plant,  to  build  a  drying  plant  for  the  manufacture  of  stock  feed  out 
of  the  beet  residue,  to  equip  the  factory  for  refining  raw  cane  sugar  during 
the  portion  of  the  year  that  the  beet  sugar  factory  is  necessarily  idle,  for 
additional  working  capital,  and  to  retire  the  entire  present  outstanding  bond 
issue,  amounting  to  $200,000. 

Present  net  assets  above  all  liabilities,  except  the  outstanding  common 
stock,  are  $8#3,86G.  Average  net  annual  profit  above  all  cost  and  fixed 
charges  for  the  past  five  years  was  $75,807,  or  over  twice  the  pref.  dividend 
charge.  The  net  earnings  of  the  enarged  plant  are  estimated  at  three  times 
the  present  earnings. 

Over  75%  of  the  present  outstanding  common  stock  is  owned  by  the  of- 
ficers and  managers.  The  company  cannot,  without  the  consent  of  75% 
of  the  pref.  stock,  mortgage  or  encumber  its  real  or  personal  property,  or 
create  or  issue  any  bonds.  Provision  also  must  be  made  for  a  full  year's 
pref.  dividends  before  common  stock  dividends  can  be  declared. 

Yale  &  Towne  Manufacturing  Co. — Special  Dividend. — 

A  special  dividend  of  1%  has  been  declared  on  the  $2,000,000  stock  in 
addition  to  the  regular  quarterly  payment  of  1  '»%,  being  the  same  amount 
as  on  Jan.  1  1912.  In  1910  and  1911  extra  dividends  of  4%  each  were 
paid,  in  1909  2%  and  in  1907  and  1908  1%. — V.  90,  p.  452. 

Yosemite  Steamship  Co. — Bonds  Called. — 

All  of  the  outstanding  mtge.  bonds  (Nos.  86  to  125  inclusive),  covering 
the  steamship  Yosemite,  issued  under  mortgage  dated  Sept.  18  1901,  have 
been  called  for  payment  on  July  1  at  105  and  Int.  at  Union  Trust  Co., 
Detroit,  trustee. — V.  73.  p.  725. 

— A  brochure  covering  the  organization  proceedings  of  the 
Southern  Settlement  &  Development  Organization  at  the 
meetings  held  in  Baltimore  Dec.  8  1911  and  Feb.  20  1912  has 
just  been  printed  and  is  ready  for  public  distribution.  The 
Southern  Settlement  &  Development  Organization  was 
founded  by  the  railroad  and  transportation  officials  and  the 
Governors  of  the  Southern  States,  and  has  for  its  purpose  the 
settlement  and  development  of  the  unoccupied  farm  lands 
of  the  sixteen  States  of  the  South.  S.  Davies  Warfield, 
President  of  the  Continental  Trust  Co.  of  Baltimore,  is 
President  of  the  organization,  in  the  creation  of  which  he  has 
taken  a  leading  part.     The  objects  as  stated  in  the  charter  are: 

1.  To  make  a  thorough  and  scientific  study  of  the  resources  and  possi- 
bilities of  the  States  of  Alabama.  Arkansas,  Florida,  Georgia,  Kentucky, 
Louisiana,  Maryland,  Mississippi,  Missouri,  North  Carolina,  Oklahoma, 
South  Carolina,  Tennessee,  Texas,  Virginia  and  West  Virginia,  and  the 
best  practical  methods  of  developing  same. 

2.  To  direct  public  attention,  both  in  this  and  in  other  countries,  to  the 
resources  and  possibilities  of  said  States,  and  more  especially  to  the  im- 
mense area  of  unimproved  land  therein. 

3.  To  attract  into  said  States  capitalists,  investors  and  desirable  immi- 
grants, and  more  especially  experienced  farmers  and  agricultural  laborers. 

4.  To  encourage  by  every  practical  means  the  establishing  in  the  several 
States  named  of  the  South,  by  said  States  or  otherwise,  bureaus  of  agri- 
culture and  immigration  bureaus  for  the  purpose  of  disseminating  reliable 
information  regarding  the  resources  and  possibilities  of  said  States. 

5.  To  establish  and  maintain,  so  far  as  practicable,  a  co-operation  be- 
tween the  United  States  Government,  the  governments  of  the  several 
States  named,  the  railroad  and  transportation  companies,  commercial 
bodies,  real  estate  men  and  members  of  the  said  Southern  Settlement  & 
Development  Organization,  in  placing  the  Southern  country  properly  be- 
fore the  people  of  the  world . 

6.  To  secure  from  the  United  States  Government  proper  port  facilities 
at  Baltimore  and  the  South  Atlantic  and  Gulf  ports  for  the  handling  of 
foreign  immigration. 

7.  To  establish  the  principal  office  of  the  organization,  headquarters 
or  bureau  in  the  city  of  Baltimore  Md„  with  as  many  branches  thereof  and 
in  such  cities  as  the  executive  committee  may  determine. 

A  copy  of  the  brochure  can  be  obtained  on  application 

to  the  Continental  Trust  Co.,  Baltimore. 

— A  very  attractive  list  of  investment  bonds  is  being  offered 
on  another  page  by  the  banking  house  of  N.  W.  Halsey  &  Co., 
49  "Wall  St.  The  offering  comprises  municipal,  railroad  and 
corporation  bonds  which  will  yield  the  investor  from  4.05% 
to  5.50% .  A  number  of  the  issues  are  legal  for  savings  banks 
and  trust  funds  in  New  York,  New  Jersey,  Connecticut  and 
Massachusetts.  Full  information  and  complete  June  circular 
will  be  furnished  upon  application  to  the  firm's  main  office 
in  New  York  or  its  offices  in  Philadelphia,  Chicago  and  San 
Francisco. 

— C.  E.  Denison  &  Co.,  Boston  and  Cleveland,  are  offer- 
ing the  unsold  portion  of  $100,000  1st  M.  5s  of  the  Ontario 
Power  Co.  of  Niagara  Falls,  Ont.     See  V.  94,  p.  284. 

— G.  G.  C.  Flintermann  has  severed  his  connection  with 
Bertron,  Griseom  &  Jenks  to  become  associated  with  E.  H. 
Rollins  &  Sons  in  their  Philadelphia  office 

— Bolger,  Mosser  &  Willaman,  Chicago,  are  offering  Tar- 
rant County,  Texas,  5r,  bonds.  See  full  description  in  ad- 
vertisement on  another  page. 

— J.  M.  Cowan,  for  the  last  five  years  with  Geo.  H.  Burr 
&  Co.,  is  now  associated  with  the  Lewis  \Y.  Thompson 
Securities  Co.  of  St.  Louis. 
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HAVANA  ELECTRIC  RAILWAY,  LIGHT  &  POWER  COMPANY 


DIGEST  OF  OFFICIAL  STATEMENT  TO  THE   NEW  YORK     STOCK     EXCHANGE     IN    CONNECTION    WITH 
THE   LISTING  OF  THE   6%   CUMULATIVE   PREFERRED  STOCK  AND    THE  COMMON  STOCK. 


New  York,  June  5  1912. 

The  Havana  Electric  Railway,  Light  &  Power  Company 
respectfully  makes  application  to  have  listed  on  the  New 
York  Stock  Exchange  $15,000,000,  par  value,  the  authorized 
issue  of  its  Six  Per  Cent  Cumulative  Preferred  Capital  Stock, 
divide!  into  150,000  shares  of  $100  each,  and  $15,000,000, 
par  value,  the  authorized  issue  of  its  Common  Capital  Stock, 
divided  into  150,000  shares  of  $100  each.  Both  classes_  of 
stock  are  fully  paid  and  non-assessable,  have  equal  voting 
power  and  no  personal  liability  attaches. 

The  Company  was  incorporated  under  the  laws  of  the 
State  of  New  Jersey  on  the  26th  day  of  March  1912. 

The  charter  is  perpetual  and  permits  the  Company  to  gen- 
erate, distribute  and  sell  gas  and  electricity  or  light,  heat, 
power,  etc.,  to  acquire,  hold  and  operate  railways  and  omni- 
bus lines,  telephone  lines,  own  wharves,  warehouses,  etc., 
in  the  West  Indies,  and  to  do  such  other  things  as  is  set  forth 
in  its  Certificate  of  Incorporation. 

The  holders  of  Preferred  Stock  are  entitled  to  cumulative 
dividends  at  the  rate  of  Six  Per  Cent  per  annum,  beginning 
April  1  1912,  and  no  more,  payable  semi-annually.  In  case 
of  liquidation  or  dissolution  or  distribution  of  assets,  the 
holders  of  Preferred  Stock  shall  be  entitled  to  be  paid  the 
par  amount  of  their  shares,  with  any  accumulated  and  un- 
paid dividends  before  any  amount  shall  be  paid  to  the  holders 
of  Common  Stock.  The  Preferred  Stock  is  redeemable  as  a 
whole  but  not  in  part  at  any  time  after  1914  at  $115  per 
share,  with  accrued  dividends. 

Negotiations  have  been  carried  on  between  the  Havana 
Electric  Railway  Company  and  the  Compania  de  Gas  y 
Electricidad  de  la  Habana.  A  committee  of  Stockholders 
of  each  Company  recommend  to  the  Stockholders  of  their 
respective  Companies  the  acceptance  of  a  certain  Plan  of 
Amalgamation  and  Agreement,  dated  March  8  1912. 

This  said  plan  was  declared  operative,  over  Ninety-seven 
per  cent  of  the  Stockholders  of  the  Compania  de  Gas  y  Elec- 
tricidad de  la  Habana  and  over  Ninety-five  per  cent  of  the 
Stockholders  of  the  Havana  Electric  Railway  Company  have 
already  exchanged  their  holdings  as  therein  provided  and 
sufficient  amounts  of  the  shares  of  the  Havana  Electric  Rail- 
way, Light  &  Power  Company  are  provided  for  in  order  to 
exchange  under  said  Plan  all  outstanding  stocks  of  said 
companies. 

In  pursuance  of  said  Plan  the  total  Capital  Stock  of  the 
Havana  Electric  Railway,  Light  &  Power  Company,  i.  e., 
$15,000,000  Six  Per  Cent  Cumulative  Preferred  Stock  and 
$15,000,000  Common  Stock  has  been  issued. 

The  said  Plan  of  Amalgamation  and  Agreement  of  March  8 
1912  does  not  deal  with  any  of  the  bonds  or  mortgages  which 
are  to  be  assumed  by  the  New  Company  whenever  the  phys- 
ical properties  of  the  two  companies  may  have  been  trans- 
ferred to  it,  but  it  provides,  viz.: 

"Depositing  Stockholders  will  receive  stock  of  the  new 
Company  (Havana  Electric  Railway,  Light  &  Power  Com- 
pany) upon  the  following  basis  of  exchange: 

"Each  $100,  par  value,  of  Havana  Electric  Railway  Company  Preferred 
"Stock  is  to  receive: 
"$110,  par  value,  in  the  New  Company's  (Havana  Electric  Railway,  Light 

"<5c  Power  Company)  Preferred  Stock; 
"$25,  par  value,  in  the  New  Company's  (Havana  Electric  Railway,  Light 

"&  Power  Company)  Common  Stock. 
"Each  $100,  par  value,  of  Havana  Electric  Railway  Company  Common 
"Stock  Is  to  receive: 
•'$140,  par  value,  in  the  New  Company's  (Havana  Electric  Railway,  Light 

"&  Power  Company)  Common  Stock. 
"Each  $100,   par  value,  of  the  Compania  de  Gas  y  Electricidad  de  la 
"Habana  Stock  Is  to  receive:   ' 
"$110,  par  value,  in  the  new  Company's  (Havana  Electric  Railway,  Light 

"&  Power  Company)  Preferred  Stock; 
"$25,  par  value,  in  the  New  Company's  (Havana  Electric  Railway,  Light 

"&  Power  Company)  Common  Stock. 

"To  effect  an  exchange  of  stock  on  the  foregoing  basis  and 

firoyide  funds  as  stated  it  will  be  necessary  to  make  the  fol 
owing  disposition  of  new  (Havana  Electric  Railway,  Light 

&  Power  Company)  stock: 

"(1)  Preferred  Stock  to  be  exchanged  upon  the  foregoing  basis 
at  the  rate  of  $110  par  value  of  the  new  (Havana  Elec- 
tric Railway,  Light  &  Power  Company)  Preferred  Stock 
for  each  $100  par  value  of  Preferred  Stock  of  the  Rail- 
way Company  surrendered  for  exchange $5,500,000 

"To  be  exchanged  upon  the  foregoing  basis  at  the  rate  of 
$110  par  value  of  the  new  (Havana  Electric  Railway. 
Light  &  Power  Company)  Preferred  Stock  for  each  $100 
par  value  of  stock  of  the  Compania  de  Gas  y  Electrlcided 

de  la  Habana  surrendered  for  exchange 6,600,000 

"To  be  sold,  the  proceeds  to  be  applied  to  provide  funds  for 
extensions,  enlargements,  betterments  and  improve- 
ments of  the  properties  of  the  Railway  Company  and  the 
Compania  de  Gas  y  Electricidad  de  la  Habana  and  to 
defray  the  expenses  of  carrying  out  the  plan,  including 
the  compensation  to  be  paid  to  the  Managers  and  De- 
positaries and  their  expenses 2,900.000 

$15,000,000 


'(2)  Common  Stock  to  be  exchanged  for  Preferred  Stock  of  the 
Railway  Company  at  the  rate  of  $25  par  value  of  new 
(Havana  Electric  Railway.  Light  &  Power  Company) 
Common  Stock  for  each  $100  par  value  of  Preferred 
Stock  surrendered   for  exchange $1,250,000 


Brought  forward $1,2 50 ,000 

"To  be  exchanged  for  Common  Stock  of  the  Railway  Com- 
pany at  the  rate  of  $140  par  value  of  new  (Havana  Elec- 
tric Railway.  Light  &  Power  Company)  Common  Stock 
for  each  $100  par  value  of  oid  Common  Stock  surren- 
dered for  exchange 10,500,000 

"To  be  exchanged  for  stock  of  the  Compania  de  Gas  y  Elec- 
tricidad de  la  Habana  at  the  rate  of  $25  par  value  of 
new  (Havana  Electric  Railway,  Light  &  Power  Com- 
pany) Common  Stock  for  each  $100  par  value  of  Com- 
pania de  Gas  y  Electricidad  de  la  Habana  Stock  surren- 
dered for   exchange 1,500,000 

"To  be  sold,  the  proceeds  to  be  applied  to  provide  funds  for 
extensions,  enlargements,  betterments  and  improve- 
ments of  the  properties  of  the  Railway  Company  and  the 
Compania  de  Gas  y  Electricidad  de  la  Habana  and  to 
defray  the  expenses  of  carrying  out  the  plan,  including 
the  compensation  and  expenses  of  the  Managers  and 
Depositories 1,750,000 

$15,000,000 

HAVANA  ELECTRIC  RAILWAY  COMPANY. 
The  Havana  Electric  Railway  Company  (hereinafter 
called  the  Railway  Company),  whose  $7,500,000  Common 
and  $5,000,000  Preferred  Stock  and  $10,000,000  Consoli- 
dated Mortgage  Five  Per  Cent  Bonds  are  listed  on  your  Ex- 
change (under  applications  A  3056,  dated  March  22  1905, 
A  3458,  dated  April  1  1908,  and  A  3941,  dated  March  28 
1911),  acquired  the  concessions,  franchises,  privileges  and 
property  of  the  Havana  City  Railway  &  Omnibus  Co.,  or- 
ganized in  1876,  and  under  provisions  of  the  franchises  the 
Railway  Company  has  a  preferential  right  to  construct  any 
extensions  and  branches  for  which  franchises  may  be  granted 
within  the  limits  of  the  municipality.  The  Railway  Com- 
pany now  owns  the  following  concessions  and  franchises: 

The  "Trigo"  Concession  granted  in  1859,  expiring  in  1958,  and  subject 
to  an  annual  payment  of  $3,300  to  the  original  concessionaire  during  the 
life  of  the  concession. 

and  the  fol  owing  which  are  not  subject  to  any  payments: 

The  "De  Hogues"  Concession,  granted  in  1873  and  expiring  in  1958. 

The  addition  to  the  "Trigo"  Concession,  granted  in  1866  and  expiring 
in  1958. 

The  "Principe"  Concession,  granted  in  the  year  1883  and  expiring  in  1943. 

The  "Torre  Pla"  Concession,  granted  in  1893  and  expiring  in  1953. 

And  the  right  to  equip  the  system  electrically,  with  modifications  in  the 
routes  by  the  American  Military  Government  of  Intervention  in  1899. 

A  concession  granted  on  July30  1908  for  about  thirty  miles  of  additional 
track  in  and  about  Havana,  of  which  six  miles  have  been  built. 

Under  the  above  concessions  the  Railway  Company  op- 
erates 50.66  miles  of  overhead  tro  ley  street  and  elevated 
railway  in  the  city  and  suburbs  of  Havana,  serving  a  popu- 
lation of  about  312,000.  Freight  is  carried  over  a  portion 
of  its  lines. 

In  addition,  the  Railway  Company  operates,  through 
ownership  of  all  of  the  $100,000  Capital  Stock,  the  Insular 
Railway  Company,  a  New  Jersey  corporation,  which  has 
constructed  and  owns  free  of  mortgage  about  eight  miles  of 
road  between  Havana  and  Marianao  and  in  Marianao.  The 
accounts  of  said  Insular  Company  are  consolidated  herein 
with  those  of  the  Railway  Company. 

The  Railway  Company  also  owns  and  operates  stage  lines 
in  the  city  and  suburbs  of  Havana,  employing  therein  about 
180  stages  and  1,500  mules  and  horses. 

The  above-mentioned  concessions  and  all  other  properties 
of  the  Railway  Company  are  subject  to  a  Mortgage  for  $10,- 
000,000,  executed  by  it  to  the  Central  Trust  Company  of 
New  York  on  May  10  1902,  under  which  $10,000,000  Con- 
solidated Mortgage  Five  Per  Cent  Gold  Bonds,  due  1952, 
have  been  issued,  of  which  at  present  $9,554,000  Bonds  are 
outstanding,  $446,000  of  these  Bonds  having  been  retired 
to  date  by  operation  of  a  sinking  fund. 

The  Havana  Electric  Railway  Company  for  the  last  two 
years  has  paid  dividends  at  the  rate  of  Six  Per  Cent  per  an- 
num on  its  Common  and  Preferred  Capital  Stock. 

COMPANIA  DE  GAS  Y  ELECTRICIDAD  DE  LA  HABANA 

The  Compania  de  Gas  y  Electricidad  de  la  Habana  (here- 
inafter called  the  Gas  Company)  was  formed  in  Havana  on 
September  16  1904  by  Notarial  Act,  duly  registered  in 
the    Mercantile    Register  of  Havana. 

The  corporate  existence  of  the  Gas  Company  is  unlimited. 

The  Gas  Company  owns  four  franchises  authorizing  it  to 
manufacture,  distribute  and  sell  gas  and  electricity,  respec- 
tively, for  lighting,  heating,  power  or  any  other  purposes 
in  Havana. 

These  franchises  are  perpetual. 

The  Gas  Company  is  the  only  corporation  in  its  field  op- 
erating in  Havana,  serving  about  312,000  people,  and  does 
the  street  lighting  of  the  City  of  Havana  by  gas  and  electricitj' . 

The  properties  of  the  Gas  Company  comprise:  A  gas 
plant,  with  an  annual  production  (1911)  of  about  390,000.000 
cubic  feet,  and  an  electric  plant  with  a  capacity  of  4,600  k.w.. 
with  warehouses,  wharves  for  discharge  of  coal,  etc.,  situ- 
ated in  Havana,  at  the  Harbor,  and  covering  an  area  of 
125,089  square  meters.  An  electric  plant  at  the  Vedado. 
in  the  City  of  Havana,\with  a  capacity  of  2,600  k.w..  and 
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Outstanding. 

$.•5,998,000  00 

£140,900  00 

$676,183  39 


6,000,000  00 


covering  an  area  of  29,375  square  meters.  An  office  build- 
ing at  Monte  Street  No.  1,  in  the  business  district  of  Havana, 
valued  at  $125,000. 

The  total  Capital  Stock  of  the  Gas  Company  authorized 
and  outstanding  is  $6,000,000,  divided  into  60,000  shares 
of  $100,  par  value,  each. 

The  Bonds  and  obligations  of  the  Gas  Company  are  as 
follows: 

Issued.  Due.  Authorized. 

6%  Mortgage  Bonds 1904  1954  $4,000,000 

5%  Mortgage  Bonds 1906  1943  £140,000 

Carried  on  the  books  at 

6%    Consolidated    income    obliga- 
tions retlrable  in  whole  or  in 

part  at  the  option  of  the  Co..  1906  $6,000,000 

The  gross  earnings  of  the  Gas  Company  are  as  follows: 

1906 $1,326,662  93)1909 $1,973,571  27 

1907 1,556,421  8311910 2,000,003  49 

1908 1,727,998  82  |  1911 2,208,607  27 

The  Gas  Company  during  the  last  two  years  has  paid  divi- 
dends on  its  stock  at  the  rate  of  Eight  Per  Cent  per  annum. 

COMBINED  BALANCE  SHEET  OF  THE  HAVANA  ELECTRIC  RAIL- 
WAY COMPANY  AND  COMPANIA   DE   GAS  Y   ELECTRICT- 
DAD     DE     LA     HABANA     (THE     HAVANA     GAS     & 
ELECTRIC  COMPANY)   APRIL   1    1912. 

ASSETS. 
Havana  Elec. 
Ry.  Co. 
Permanent:  $ 

Property  account 21,741,707  05 

Betterments 40,406  23 

Insular   Railway 442,348  44 

Stage  lines 185, 258 J3 

22,409,719  85 
Current: 
Cash  on  hand  and  in  bank...       588,460  30 

Accounts  receivable 58,187  95 

City  of  Havana 

Cuban    Government 

The  Snare  &  Triest  Co.  (Gar- 
bage Disposal  Plant) 

Deposit  with  Government.. 


Havana  Gas 
&  Elec.  Co.  Total. 

$  $ 

17,234,862  76   38,976,569  81 
52,778  01  93,184  24 

442,348  44 

.-.      185.258   13 

17,287,640  77   39,697,360  62 


52,567  00 

~699,215  25 
Bills  receivable 

Inventory — Material  and  sup- 
plies    461,498  35 

Securities  owned 1,800  00 

Deferred:       Prepaid    insurance 

and  taxes 29,493  64 

Special:  Bond  discount  and  ex- 
pense to  be  amortized 200,024  21 


215,153  45 

208,832  49 

210,372  SI 

32,961  08 

32.500  00 
500  00 
700,319  83 
2,650  04 

200,583  36 
3,954  54 

9,897  58 


803,613  75 

267,020  44 

210,372  81 

32,961  08 

32,500  00 
53,067  00 

1,399,535  08 
2,650  04 

662,081  71 
5,754  54 

39,391  22 

200,024  21 


23,801,751  30 
LIABILITIES. 


18,205,046  12   42,006,797  42 


HacanaElec. 
Ry.  Co. 
Capital  Stock:  $ 

Preferred 4,999,915  00 

Common 7,463,094  00 


Havana  Gas 
<fe  Elec.  Co. 


Total. 


4,999,915  00 

6,000,000  00    13,463,094  00 


Bonds  Outstanding: 

First  Mortgage  Bonds 

Consolidated    Bonds 9, 

6%  Consol.  Income  obiigat'ns 
English  Co.  Bonds 


12,463,009  00      6,000,000  00    18,463,009  00 


36,000  00 
517,681  11 


Current: 

Accounts  payable 

Bills  payable 

Unpaid  Bond  Coupons 

Unpaid  dividends 

Meter  deposits 

Unclaimed  meter  deposits- 
Deposits  for  rent,  etc 

Employees'  deposits 


9 


Accrued  (see  Note  A) : 

Bond  Interest 

Taxes 


Reserve: 

For  premiums  on  First  Mort- 
gage Bonds 

For  doubtful  accounts 


553,681  11 
79,971  96 
1672071 3 


31,085  00 
127,264  09 

79,471  47 
9,767  67 

89,239  14 


3,600  00 
9,037  64 


3,998,000  00  4,034,000  00 

9,517.681  11 

6,000,000  00  6.000,000  00 

676,183  39  676,183  39 

10,674,183  39   20,227,864  50 


95,168  11 
59,972  69 
17,749  15 
16,266  63 
178,746  77 
17,038  46 
984  54 

"385,926  35 
88,385  78 

88,385  78 


12,637  64 
Reserve  accounts:  Sinking  fund  467,232  08 
Profit  and  loss — Surplus 1,088,688  24 


23,730  16 
1,032,820  44 


175,140  07 
59,972  69 
33,956  28 
16,206  63 

17*. 745  77 

17,038  46 

984  54 

31.085  00 

513,190  44 

167,857  25 
9,767  67 

177,624  92 


3,600  00 
9,037  64 

1~2,637  64 

490,962  24 

2,121,508  68 


1,555,920  32       1,056,550  60      2,612,470  92 


23,801,751  30    18,205  046  12   42,006,797  42 
Note  A. — No  provision  has  been  made  by  the  Gas  <fc  Electric  Company 
for  interest  to  April  1   1912  on  $6,000,000  Consolidated  Income  obligations 
amounting  to  $165,000. 

No  provision  has  been  made  by  the  Gas  &  Electric  Company  for  taxe 
accrued  to  April  1  1912  amounting  to  $32,775  (approximately). 
COMBINED  STATEMENT— PROFIT  AND  LOSS  AND  SURPLUS  OF 
THE    HAVANA    ELECTRIC     RAILWAY    COMPANY    AND    THE 
HAVANA    GAS    &    ELECTRIC    COMPANY    (COMPANIA    DE 
GAS  Y  ELECTRICIDAD  DE  LA  HABANA)  JANUARY  1 
1912   TO  MARCH  31    1912. 
Earnings  from  operations: 

$353,996  29 
104,089  14 
226,035  12 —  $684,120  55 


$1,069  99 
206  01  — 


Street  Railway  Department . 

Gas  Department 

Electric  Light  Department- . 
Miscellaneous  earnings: 

From  exchange(Gas&El.Co.) 

Maintaining  private  arcs  (Gas 

&  Elec.  Co.) 

Deductions: 

Accrued    interest    on    bonds 

Railway   Comoany $118,458  52 

Gas  &  Electric  Co 69,293  11- 

Accrued  taxes  and  annuities 

— Railway   Company $5,529  39 

Amortized  bond  discount  ex- 
penses Railway  Company.  1,296  86- 

Sundry  repair  accounts  stated  on  books  of 
Gas  <fe  Electric  Company  as  assets,  now 
charged  off 


Surplus  account  January  1   1912: 

Havana  Gas  &  Electric  Co.  (adjusted) ... 
Havana  Electric  Railway  Co.  (adjusted). 


1,276  00 —  $685,396  55 


$187,751  63 


6,826  25 


16.780  23- 


$811,223  68 
1,327,208  80- 


211,358  11 
$474,038  44 


2,138,432  48 


Per  combined  balance  sheet $2,612,470  92 

Sinking  fund  reserve — Railway  Company. .       $407,232  08 
"     — Gas  &  Electric  Co..  23,730  16 

Surplus — Railway  Company. $1,088, 688  24 

"      — Gas  &  Elec.  Co 1,032,820  44—2,12  1,508  68 


$2,612,470  92 


HAVANA  ELECTRIC  RAILWAY  COMPANY. 
Revenue  and  Profit  and  Loss  Accounts  for  the  Year  ended  Dec.  31  1911. 

Car  earnings $2,469,161  17 

Stage  earnings 403,451  57 

Miscellaneous  earnings 118,888  82 

Unclaimed  wages  written  back 51  93 

Gross  earnings .$2,991,553  49 

Operating  expenses: 

Maintenance $299,201  52 

Transportation 739,449  18 

General 173,035  63 

Stage  lines 307,617  11 

1,518,303  44 

Net  earnings  from  operation  for  1911 $1,472,250  05 

Bad  debts $4,344  67 

Taxes,    etc 22,720  59 

Interest 479,953  17 

Amortization,  bond  discount  and  expense 5,194  80 

512,213  23 

Net  profits  for  1911 _    ...    _       $960,036  82 

Surplus  January  1  1911 1,114,913  75 

$2,074,950  57 
Comm  n  dividends,  Nos.  10  and  11,  3%  from 

surplus  profits  of  1910 $223,908  92 

Common  dividends,  Nos.  12  and  13,  3%  from 

surplus  profits  of  1911 223,908  92 

Preferred  dividends,    Nos.   21,   22,    23   and   24, 

from  surplus  profits  of  1911 300,000  00 

747,817  84 

Balance  carried  to  Balance  Sheet:  

Surplus  from  profits  of  1911 $436,127  90 

Surplus  from  profits  of  previous  years 891,004  83 

$1,327,132  73 

Dividends  No.  13  Common  and  No.  24  Preferred  declared  Jan.  10  1912. 

COMPANIA    DE     GAS     Y    ELECTRICIDAD     DE    LA    HABANA. 

Income  Account  for  the    Year  ended  December  31    1911. 

Gross  earnings $2,208,607  27 

Expenses 1,783,152  72 

Net   earnings $425,454  55 

Dividends 203,057  25 

Balance,  B.  F $222,397  30 

Surplus 923,657  69 

Total  surplus  to  Balance  Sheets $1,146,054  99 

HAVANA  ELECTRIC    RAILWAY,  LIGHT  &  POWER  CO 

The  Havana  Electric  Railway,  Light  &  Power  Company 
agrees  with  the  New  York  Stock  Exchange  as  follows:  To  pub- 
lish at  least  once  in  each  year,  and  submit  to  the  Stock- 
holders at  least  fifteen  days  in  advance  of  the  annual  meet- 
ing of  the  corporation,  a  detailed  statement  of  its  physical 
and  financial  conditions,  an  income  account  covering  the 
previous  fiscal  year,  and  a  balance  sheet  showing  assets  and 
liabilities  at  the  end  of  the  year;  also  annually  an  income 
account  and  balance  sheet  of  all  subsidiary  companies;  to 
maintain  a  transfer  office  or  agency  in  the  Borough  of  Man- 
hattan, City  of  New  York,  where  all  securities  shall  be 
directly  transferable  and  the  principal  of  all  securities  with 
interest  or  dividends  thereon  shall  be  payable;  to  give  at 
least  ten  days'  notice  in  advance  of  the  closing  of  the  books 
or  the  taking  of  a  record  of  Stockholders  for  any  purpose; 
to  notify  the  Stock  Exchange  in  the  event  of  the  issuance  of 
any  rights  or  subscriptions  to,  or  allotments  of  its  securities, 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests;  and  that  all  rights, 
subscriptions  or  allotments  shall  be  transferable,  payable  and 
deliverable  in  the  Borough  of  Manhattan,  City  of  New  York. 

The  certificates  of  stock  are  engraved  in  two  languages, 
English  and  Spanish,  and  are  interchangeable  between  New 
York  and  Havana,  Cuba.  In  any  interpretation  of  the  text 
the  English  version  prevails. 

The  New  York  Agency  and  Stock  Transfer  Office  of  the 
Company  is  at  55  Liberty  Street,  New  York  City. 

The  Registrars  of  this  Company's  Preferred  and  Common 
Capital  Stock  are  The  United  States  Mortgage  &  Trust  Com- 
pany at  New  York  City,  and  the  Banco  Espanol  de  la  Isla 
de  Cuba  at  Havana,  Cuba. 

The  fiscal  year  of  the  Company  ends  on  December  31st. 

The  annual  meeting  of  the  Stockholders  is  held  on  the 
third  Thursday  in  May  at  the  principal  office  of  the  Company 
at  15  Exchange  Place,  Jersey  City,  New  Jersey. 

It  is  provided  in  the  Certificate  of  Incorporation  that  the 
Board  of  Directors  shall  be  divided  into  three  classes.  The 
Directors  of  the  first  class  shall  be  elected  for  a  term  of  one 
year;  the  Directors  of  the  second  class  for  a  term  of  two  years, 
and  the  Directors  of  the  third  class  for  a  term  of  three  years; 
and  at  each  annual  election  thereafter  the  successors  to  the 
class  of  Directors  whose  terms  shall  expire  in  that  year  shall 
be  elected  to  hold  office  for  the  term  of  three  years,  so  that 
the  term  of  office  of  one  class  of  Directors  shall  expire  in 
each  year.  The  present  Directors  and  their  respective 
terms  of  office  are  as  follows: 

Corsino  Bustillo,  Pedro  Landeras,  Herman  Kraemer, 
terms  expire  in  1913;  Antonio  San  Miguel,  David  T.  Davis, 
Emeterio  Zorilla,  terms  expire  in  1914;  Richard  Schuster. 
Jacob  G.  Metcalfe,  Frank  Steinhart,  terms  expire  in  1915. 

The  present  Officers  of  the  Company  are  as  follows: 
Frank  Steinhart,  President;  David  T.  Davis,  1st  Vice-Presi- 
dent; Emeterio  Zorilla,  2d  Vice-President;  Antonio  San 
Miguel,  3d  Vice-President;  Herman  Kraemer,  Secretary 
and  Treasurer. 

HAVANA  ELECTRIC  RY  .  LIGHT  &  POWER  CO., 

By  DAVID  T.  DAVIS,  1st   Vice-President . 
II.    KRAEMER.   Treasurer. 

This  Committee  recommends  that  the  above-mentioned 
$15,000,000  par  value  Six  Per  Cent  Cumulative  Preferred 
Stock  and  $15,000,000  par  value  Common  Stock  be  admitted 
to  the  list. 

GEORGE  W.  FLY.  \VM.  W.  HEATON, 

Secretary.  Chain)  « 

Adopted  by  the  Governing  Committee  June  12  1912. 
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June  1  1911. 

577,103 

n 

044,321 

21,728 

15,560 

278,895 

292.0G6 

nil 

41,437 

5,200 

8,100 

141,139 

106,532 

2,587 

4.444 

nil 

726 

4  5,600 

42,600 

3?Ix£  <&ommzvtml  gimjcSo 

COMMERCIAL   EPITOME. 

Friday  Night,  June  14  1912. 

Trade  is  increasing  along  conservative  lines,  as  is  clearly 
revealed  by  the  exhibit  of  bank  exchanges,  as  compared  not 
only  with  last  year  but  with  the  year  before.  The  weather 
has  been  better  for  the  crops.  Iron  and  steel  have  still  been 
hopeful  features  of  the  situation.  In  the  textile  industries 
there  is  a  fair  degree  of  activity.  The  disturbed  political 
situation,  however,  is  still  a  factor  that  cannot  be  wholly 
ignored. 

GENERAL  STOCKS  OF  MERCHANDISE. 
June  1  1912.    . 

Coffee,  Brazil bags.  1,682, 738 

Coffe,    Java mats.       40,720 

Coffee,    other bags.     260.608 

Sugar bags.       20,000 

Rides No-  3.600 

Cotton bales.     158,700 

Manila  hemp bales.         2,591 

Sisal  hemp bales.         1.123 

Flour bbls.       48,200 

LARD  on  the  spot  has  ruled  steady,  on  the  whole,  with 
trade  quiet;  prime  Western  11.05c;  Middle  Western  10.85c; 
City  steam  10%c.  Refined  lard  has  been  in  moderate  de- 
mand and  steady;  Continent  11.35c;  South  America  12.10c; 
Brazil  in  kegs  13.10c  The  speculation  in  lard  futures  at  the 
West  has  been  moderately  active  most  of  the  time.  Fluctu- 
ations have  been  frequent,  though  not  wide.  At  times  there 
has  been  rather  free  selling  on  some  increase  in  the  move- 
ment of  hogs  and  depression  in  corn.  On  set-backs,  however, 
there  has  been  good  buying  for  investment  and  shorts  have 
-covered,  causing  rallies. 

DAILY   CLOSING   PRICES   OF   LARD   rUTUP.ES   IN   CHICAGO. 
Sal.        Man.       7'ues.       Wed.       Thurs.       Fri. 

July  delivery cts_10.95        11.02  tj    10.97M    11.02  !■£    10. 97J£    10.90 

September  delivery 11.15       11.22  M   11.15       11.22H   11.17.^   11.10 

PORK  on  the  spot  has  been  moderately  active  and  prices 
have  not  varied  much;  mess  $20  50@$20  75,  clear  $19@ 
$20  50,  family  $20  25@$21  25.  Beef  has  been  quiet  and 
firm;  mess  $15  50@$16,  packet  $17@$17  50,  family  $18@ 
$18  50;  extra  India  mess  $29@$29  50.  Cut  meats  have  been 
quiet  and  steady;  pickled  hams,  10@20  lbs.,  12J^@13c; 
pickled  bellies,  6@12  lbs.,  ll@ll^c  Butter  has  been  in 
fair  demand  and  steady;  creamery  extras  27%@28c  Cheese 
has  been  quiet  and  steady;  State,  whole  milk,  new,  colored  or 
white,  specials,  14J^c  Eggs  have  been  quiet  and  steadv; 
Western  firsts  18^@19c. 

OILS. — Linseed  has  been  moderately  active  and  firm;  city, 
raw,  American  seed,  79@80c;  boiled  80@81c,  Calcutta,  raw, 
85c  Cottonseed  oil  has  been  quiet  but  firm;  winter  7@8c; 
summer  white  7@8c  Cocoanut  has  been  quiet  and  steady; 
Cochin  9%@10c,  Ceylon  9@934c  Chinawood  has  been 
in  moderate  demand  at  93^@1034c.,  according  to  grade. 
Lard  has  been  dull  but  strong;  prime  85@88c.  Corn  has 
been  in  moderate  demand  and  steady  at  6.25@6.30c  Cod 
quiet;  domestic  50@52c 

COFFEE  on  the  spot  has  been  quiet.  Rio  No.  7,  14^@ 
14%c;  Santos  No.  4,  15%@16c  West  India  growths  have 
been  quiet;  fair  to  good  Cucuta  16@16^c.  Trading  in 
futures  has  been  more  active  during  the  week,  but  varia- 
tions in  prices  have  been  confined  within  moderate  limits. 
The  receipts  have  continued  liberal  and  the  spot  demand 
has  been  quiet,  but  on  the  other  hand  cost  and  freight  offers 
from  Brazil  have  been  higher  and  Europe  has  been  a  buyer 
at  times. 

Closing  prices  were  as  follows: 

January  . .  13. 97@  13.98  (May 14.03 @  14.04  | September.  13. 85@  13.8  6 

ebruary  .  13.92@  13.93  |  June 13.63(«)13.65jOctober...i3.89@  13.90 

March 13.99 @  14.001  July 13.66©  13.68   November  13.93 @  13.94 

April 14.01@14.02|August  ..  .13.75®  13.76  |  December    13.97@  13.88 

SUGAR. — Sugar  has  been  quiet  and  steady.  Centrifu- 
gal, 96-degrees  test,  3.92c;  muscovado,  89-degrees  test, 
3.42c;  molasses,  89-degrees  test,  3.17c  The  world's  visible 
supply  is  stated  at  2,340,000  tons,  against  2,460,000  tons 
a  3'ear  ago.     Refined  has  been  quiet  at  5.X0@5-.20c. 

PETROLEUM. — Refined  has  been  firm,  with  an  active 
demand  from  foreign  and  domestic  buyers;  refined,  barrels, 
8.60c;  bulk,  5c;  cases,  10.50c  Crude  has  been  firm. 
Naphtha  has  been  firm  and  active;  73@76-degrces  in  100- 
gallon  drums,  20c;  drums,  $8  50  extra. 

St  TOBACCO. — The  market  continues  quiet  and  featureless. 
There  is  still  a  fair  demand  for  binder,  the  supply  of  which  is 
moderate.  Prices  are  well  maintained  by  packers.  Some 
business  is  reported  in  shade-grown  leaf  of  both  New  England 
and  Southern  types.  Sumatra  is  less  active,  the  trade  being 
fairly  well  supplied  for  requirements.  Recent  inscription 
sales  in  Holland  have  gone  off  at  high  prices.  Havana  leaf 
is'quiet  and  steady. 

9s  COPPER  on  the  spot  has  been  moderately  active  and 
firmer;  Lake  \iy2c;  electrolytic  \l%c.  Tin  has  been  active 
at  an  advance;  spot  48^0.  Lead  has  been  moderately 
active  and  firmer  at  4>£c  Spelter  has  been  steady,  with  a 
moderate  demand  at  6.95c  Pig  iron  has  been  firm  and 
moreractive.  No.  1  Northern,  $15  25@*15  75;  No.  2 
Southern,  $15@$15  50.  Finished  material  has  been  firm 
and'active.  Many  contracts  have  been  placed  recently  for 
structural  steel  for  commercial  buildings. 


Friday  Night,  June  14  1912. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
19,167  bales,  against  24,504  bales  last  week  and  34,901 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11,358,692  bales,  against  8,342,854  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  3,015,838  bales. 


Receipts  at — 

Sat. 

A/O.T . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston      _    . 

2,318 

1,948 

1.113 

454 

717 

450 

7,000 

Texas  City 

Pt.  Arthur,  &c__ 

New  Orleans 

1,910 

423 

1,152 

178 

751 

4,414 

Gulfport 

Mobile      _    . 

248 

491 

160 

78 

75 

65 

1,117 

Pensacola 

Jacksonville,  &c. 

Savannah  

578 

454 

1,009 

395 

838 

358 

3,632 

Brunswick 

Charleston  . 

142 

5 

8 

15 

14 

42 

226 

Georgetown 

Wilmington 

5 

13 

2G 

34 

78 

Norfolk 

221 

377 

223 

240 

343 

363 

1,767 

N'port  News,  &c. 

New  York. 

50 

16 

66 

Boston              

6 

11 

90 

119 

226 

Baltimore 

641 

641 

Philadelphia 















Totals  this  week. 

5,478 

3,302 

3,026 

2,466 

2.191 

2,704 

19,167 

The  following  shows  the  week's 
since  Sept.  1  1911,  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
June  14. 

1911-12. 

1910-11. 

Stock . 

This 

Since  Sep 

This 

Since  Sep 

Week. 

1  1911. 

Week . 

1  1910. 

1012. 

1911. 

Galveston 

7,000 

3,481,060 

1,963 

2.731,954 

79.209 

13,975 

Texas  City 

586,468 

308.229 

Port  Arthur,   &c_ 

279,775 

258.797 

New   Orleans 

4,414 

1,615,053 

4.198 

1,559.683 

42,662 

77,072 

Gulfport    .    

66,845 

34,211 

8,067 

Mobile 

1,117 

377,838 

24 

249,522 

3.204 

3,091 

Pensacola 

212,701 

122,678 

Jacksonville,    &c_ 

50,387 

291 

25.218 

Savannah 

3,632  2, 

2,782 

1,408,877 

45,494 

15.649 

Brunswick 

403,983 

222,634 

421 

714 

Charleston    . 

226 

412,008 

1.425 

285,026 

12.786 

7,810 

Georgetown    

1,169 

1,436 

Wilmington    

78 

542,687 

732 

409,117 

2,663 

1,000 

Norfolk 

1,767 

736,782 

143 

557,714 

29.820 

10.314 

Newp't  News,  &c. 

37,031 

3,924 

New  York _ 

66 

6,257 

174 

13.987 

157,710 

121,628 

Boston             

226 

61,935 

265 

37,910 

9.941 

8,750 

Baltimore 

641 

122,055 

576 

111.572 

7,190 

2.921 

Philadelphia 



2,252 



365 

843 

3,333 

Total 

19,167 

11358692 

12,573 

8,342.854 

400.010 

266,257 

In  order  that  comparison  may  be  made  with  other  j-ears, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

Total  this  wk . 

Since  Sept.  1. 


1912. 
7,000 


4,414 
1,117 
3,632 


1911. 


1,963 


4,198 

24 

2,782 


226 

78 

1,7671 

"933 


1,425 
732 
143 


1,300 


19,167|        12,573 


1910. 


4,724 


7,802 
282 

4.533 

2,984 
171 
554 

1,258 


1909. 


9,840 


1,471 


23,779 


6,903 

997 

3,813 

"924 
240 

3,536 
368 

6,762 


33,383 


11358692  8,342,854  7,061 .4519, 640, 610 


1908. 


1907. 


16,855 

I 

15,117, 

1,028 

7,903 

I 

237 
1.675 
4,582 

959 


6,779 

28 

6.294 

126 

4,113 

~18 
57 

2.258 

298 

5,417 


48,356        25.388 


8,012,863  9,573,976 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of    37,835   bales,    of   which    7,933   were   to   Great    Britain. 

to  France  and  29,902  to  the   rest  of   the   Conitnent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week   ending 

June    14    1912. 

From  Sept.  1   1911  to  June 

14  1912. 

Exports 

Etpoit  '■!  to— 

Exported  to — 

from — 

Great 

C  mH- 

Great 

Briini;. 

:  i'/.i 

Tola!. 

Britain. 

France . 

tent.     J    Tola!. 

Galveston 

0  4,106 

1 1 .404 

15,5101,361,415 

-80,823 

1,301,766  2,944  002 

Texas  City 

411,504 

92.65S 

81.752 

585,914 

Pt.  Arthur,  &e. 

21,546 

66,140 

116,6  IS 

204,384 

New  Orleans.. 

0,186 

6,186 

so:,. son 

174,643 

564,174 

1.541,617 

Mobile  .   

106.912 

65,654 

119,319 

291,885 

Pensacola 

58,385 

64,337 

213,051 

Gulfport  -.   .. 

3 1 .902 

25,046 

56,948 

Savannah  

471,938 

169,672 

1,119.834 

i  rei,444 

Brunswick- 

197,664 

175. 16C 

372,824 

Charleston  - . 

51  ,.'>(i5 

199,209 

250,574 

Wilmington. .. 

162.097 

115,441 

220,792 

498,330 

Norfolk     

14,756 

5.622 

20,378 

New  York. 

!,534 

5,41  1 

,".'•••) 

231,633 

83,421 

297,508 

612,562 

Boston   .. 

757 

100 

857 

167.670 

11.990 

173,066 

Baltimore 

1  .681 

1,681 

18,912 

6.220 

123,991 

Philadelphia  .  - 

536 

:;-,:: 

88G 

63,583 

22,494 

86,077 

Portland,  Me- . 

6,829 



6,829 

San  Fran<  Isc  > 

390 

:■:■) 



210,561 

2 '.0.561 

Seattle  

4,385 

4,385 

150.24ii 

150.240 

T:ic  una  . . 



59,843 

Detr  'it 



1,868 

4 ,868 

Total 

7,933 
7.860 



29,902 

37,8354,156,883 

1150909 

4,871,202)10,178,994 

Total   1910-11 1 

9.768 

15.860 

.",(  .»■••; 

3,261.245 

905.495  1,120  B81  '  290.620 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for — 


Great 
June   14  a! —  Britain.  France 


395 
None 


New  Orleans-  - 

5,160 

Galveston 

6,374 

Savannah  

266 

Charleston 

Mobile 

340 

Norfolk 



New  York 

700 

Other  ports  — 

1,000 

Total  1912 
Total  1911 
Total  1910 


13,840 

3,826 

24,929 


1,000 


1,395 
3,440 
5,152 


Ger- 
many. 


262 
3,541 


100 
600 


4,503 
5,507 
6,888 


Othsr 
Foreiqn 


4,452 
15,588 


500 


Coast- 
wise. 


85 
540 


300 
17,500 


20,540 
6,980 
8.666 


18,425 
6,701 
6,984 


Total. 


l.C(tPilll) 

Stock. 


10,354 
26,043 

266 

"640 

17,500 

2,300 

1.600, 


32,308 
53,166 
45,228 
12,786 
2,564 
12,320 
155,410 
27,525 


58,703 
26,454 
52,819 


311.307 
239,803 
291,967 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
rather  liberal  scale  and  prices  have  in  the  main  taken  an 
upward  direction.  Parts  of  the  eastern  section  of  the  belt 
are  said  to  have  had  too  much  rain,  while  at  the  same  time 
the  temperatures  have  been  below  normal.  This  was  more 
particularly  the  case  in  Georgia,  Alabama  and  parts  of 
Mississippi.  Over  much  of  the  belt  the  season  is  said  to  be 
two  to  four  weeks  late.  Latterly  there  has  been  a  low 
barometer  in  the  Gulf  of  Mexico  which  has  caused  uneasi- 
ness. It  was  feared  that  it  might  move  up  into  the  cotton 
belt  and  cause  more  or  less  damage.  Furthermore,  the 
spot  markets  at  the  South  have  been  a  very  strong 
factor  in  the  situation.  Good  white  cotton  is  said  to  be 
difficult  to  purchase,  while  at  the  same  time  there  is  a  per- 
sistent demand  for  it.  Liverpool  spot  sales  have  been  large, 
i.e.,  10,000  to  14,000  bales  a  day.  Moreover,  Manchester's 
trade  reports  have  been  more  cheerful.  They  speak  of  more 
active  trade  and  firm  prices.  The  big  exports  this  year  are 
attracting  attention,  as  they  are  of  unprecedented  size. 
Liverpool  prices  of  late  have  been  generally  higher  than 
expected.  Large  spot  interests  have  been  buying.  At 
times  well  known  operators  have  taken  the  aggressive  and 
purchased  on  a  scale  which  attracted  considerable  attention. 
Liverpool  sent  buying  orders.  The  South,  New  Orleans 
and  Memphis  have  bought.  A  threatened  strike  on 
transportation  lines  throughout  Great  Britain,  it 
is  hoped  and  believed,  has  been  averted.  Re- 
cent favorable  weather  led  to  the  formation  of 
a  rather  large  short  interest.  This  interest  has  been 
covering  to  some  extent,  thereby  assisting  the  rise.  On  the 
other  hand,  there  are  those  who  believe  that  the  current 
price  discounts  anything  at  all  bullish  in  the  present  situa- 
tion, especially  as  recent  fine  weather  has  undoubtedly  im- 
proved the  outlook  in  Alabama,  Mississippi  and  Louisiana, 
and  even  in  many  parts  of  the  eastern  section  of  the  belt,  not 
excepting  Georgia.  As  for  Texas,  the  prospects  in  that 
State  are  regarded  as  distinctly  favorable.  It  is  true  that 
rain  would  now  be  beneficial ,  but  it  is  not  an  absolute  neces- 
sity as  yet.  The  dry  goods  situation  in  this  country  still 
leaves  much  to  be  desired.  Yet  spinners  at  home  and 
abroad  want  the  actual  cotton,  and  they  are  buy- 
ing it  with  avidity  whenever  they  can  get  hold  of  it. 
American  and  foreign  spinners  have  absorbed  practically 
15,000,000  out  of  a  crop  of  some  16,205,000  bales.  This  is 
another  illustration  of  the  imperative  nature  of  the  demand 
for  the  actual  cotton.  Spinners  in  this  country  and  in 
Europe  seem  loath  to  allow  their  stocks  to  dwindle  to  the 
low  stage  of  a  year  ago.  It  is  argued  that  they  have  learned 
a  lesson  and  are  seemingly  determined  to  profit  by  it.  It 
is  of  interest  to  notice,  too,  that  the  tendency  of  July  cotton 
in  Liverpool  and  New  Orleans  seems  to  be  towards  a  note- 
worthy premium  over  the  next-crop  months.  Large  spot 
interests  here  have  been  good  buyers  of  July,  if  in  some 
cases  they  have  been  selling  October  against  it.  To-day 
prices  advanced  on  heavy  rains  in  Georgia,  Alabama,  Mis- 
sissippi and  Louisiana,  predicti  ns  of  further  rains,  strong  spot 
markets,  spot  sales  in  Liverpool  of  14,000  bales,  heavy 
covering  of  shorts  and  general  buying.  Spot  cotton  has  ad- 
vanced to  11.90c.  for  middling  uplands,  a  rise  for  the  week 
of  25  points. 

The  rates  on  and  off  middling,  as  established  Nov.  15  1911 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.  1.75  on 

Strict  mid.  fair--   -1 .50  on 

Middling  fair 1.30  on 

Strict  g  i. ul  mi. I  .  Q.30  on 
Good  middling-,  .0.56  on 
Strict  middling   .  -  .0.30  on 


Good  mid  finged-C.  Even 
Strict  rrild  tinged  0  1 5  6ft 
Middling  tinged. .  .0.30  off 
strict  lev  mid.  ting  0.80  off 
Low  mid .  tinged. . .  1 .00  off 
Middling  stained      0.90  iff 


Middling c.     B  isi: 

Strict  low  mid 0.35  >u 

Low  middling 0.80  off 

Strict  good  ord 1.40  off 

i;>»!  ordin  I;  y 2.15  off 

Strict  g'd  mid.  tgd  0  4  j  on 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

June  8  to  June  14—  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 11.65     11.75     11.75      11.80      11.80      11.90 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1912. c 11.90 

1911 15.80 

1910 15.30 

1909 11.35 

1908 11.60 

1907 13.15 

1906.  11.20 

1905.  8.95 


1904.C 12.40 

1903 12.50 

1902 9.44 

1901 8.38 

1900 9.06 

1899 6.31 

1898 6.56 

1897 7.69 


1896-C 7.44 

1895 7.25 

1894 7.31 

1803 8.00 

1892 7.56 

1891 8.56 

1890 12.25 

1889 11.12 


1888.C 10.12 

1887 11.25 

1886 9.12 

1885 10.62 

1884 11.56 

1883 10.62 

1882 12.19 

1881 11.06 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'd 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 

Thursday  . . 
Friday 

Quiet    .    .      .      

Quiet,  10  pts.  adv.. 
Quiet    

Quiet,  5  pts    adv- 

Quiet    

Quiet  10  pts.  adv 

Steady ... 

Very  steady 

Barely  steady.  _ 

Very  steady 

Steady . 

Very  steady 

~~30 
39 

iob 

"~3§ 

139 

Total 

39            100 

139 

FUTURES. — The  highest,     owest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

Jline  14—                                                   1912.  1911.  1910.            1909. 

Stock  at  Liverpool bales. 1,161, 000  750,000  528,000   1.149,000 

Stock  at  London 7,000  9,000  4,000           7,000 

Stock  at  Manchester 118,000  74,000  50,000        80,000 

Total  Great  Britain  stock 1,286,000       833,000       582,000   1,236,000 


Stock  at  Hamburg 7,000 

Stook  at  Bremen 492,000 

Stock  at  Havre 262,000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 18,000 

Stock  at  Genoa 43 ,000 

Stock  at  Trieste 14,000 


12,000 

136,000 

196,000 

2,000 

20,000 

17,000 

8,000 


11,000 

202,000 

191,000 

3,000 

11,000 

16,000 

8,000 


10,000 

354,000 

208,000 

4,000 

34,000 

36,000 

6.000 


Total  Continental  stocks 839,000       391,000       442,000       712.000 


Total  European  stocks 

India  cotton  afloat  for  Europe 

Amer.  cotton  afloat  for  Europe.  . 
Egypt, Brazil,  &c.,aflt. for  Europe- 
Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 


,125.000 
118,000 
133,731 
28,000 
109,000 
638,000 
400,010 
177,343 
3,034 


224,000 
184,000 
152,935 
29,000 
112,000 
588,000 
266,257 
154,205 
884 


1,024,000 

154,000 

187,866 

8,000 

87,000 

708.000 

344,586 

197,108 

286 


948,000 

79,000 

202,036 

32,000 

131,000 

426,000 

439,345 

214,095 

8,386 


615,000 
59,000 
338,000 
152,935 
266,257 
154,265 
884 


Total  visible  supply 3,732,118  2,711,341   2,710,846  3,480,462 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock 1,036, 000 

Manchester  stock 91,000 

Continental  stock 805,000 

American  afloat  for  Europe 133,731 

U.S.  port  stocks 400,010 

U.  S.  interior   stocks 177,343 

U.  S.  exports  to-day 3,034 


436,000 
41,000 
392,000 
187,866 
344,586 
197,108 
286 


046.000 
65.000 
654,000 
202,036 
439,345 
214,695 
8,386 


Total  American 2 

East  Indian.  Brazil,  <£c. — 

Liverpool  stock 

London   stock 1 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

Egypt.  Brazil,  &o.,  afloat.  .. 

Stock  In  Alexandria,  Egypt   

Stock  in  Bombay,  India 


646,118    1,586,341    1,598,846   2,629,462 


125,000 

7,000 

27,000 

34,000 

118,000 
28,000 

109,000 

638.000 


135,000 

9,000 

15,000 

53.000 

181.000 
29,000 

112,000 

588,000 


92.000 

4,000 

9,000 

50.000 

154.000 

8,000 

87,000 

708,000 


103,000 

7,000 

15,000 

58,000 

79,000 

32,000 

131,000 

426,000 


Total  Rast  India,  &c 1,086,000    1,125,000    1,112,000       851,000- 

Total  American  ...2,646,118    1.586,341    1.598,846   2,629,462 


Total  visible  supply 3,732,118  2,711,341  2,710,846  3,480.462 

Middling  Upland.  Liverpool                   0.63d.  8.27d.  8.09d.  5.96d. 

Middling  Upland,  New    York                11.80c  15.60c.  15.05c.  11.40c. 

Egypt,  Good  Brown,  Liverpool.  10  11-lOd.  11  5-16d.  14  Md.  9d 

Peruvian.  Hough  Cood.  Liverpool       9.50d.  11.25d.  ll.OOd.  8d . 

Broach,  Fine,  Liverpool. 6\d.  7%d.  7d.  0  5-16d. 

Tinncvelly,  Good,   Liverpool 6  1-lCd.  7%d.  7d.  5'.d 

Continental  imports  for  the  past  week  have  been  69, Odd 
bales. 

The  above  figures  for  1912  show  a  decrease  from  hist  week 
of  222,792  bales,  a  gain  of  1,020,777  bales  over  1911,  an  ex- 
cess of  1,021,272  bales  over  1910  and  a  gain  of  251,656  bales 
over   1909.  
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AT  THE   INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  and  shipments  for  the  week  and  since  Sept.  1, 
and    the   stocks   to-night,    and   same    items   for    the    corre- 
sponding period  for  the  previous  year — is  set  out  in  detail 
below . 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the'week  and  sinceSept.  1  in  the  last  two  years  are  as  follows: 


June  14 — 
Shipped —  IVeek . 

Via  St.  Louis 5,932 

■  Via  Cairo 688 

Via  Rock   Island 

Via  Louisville 1 ,02 1 

Via  Cincinnati 1,723 

Via  Virginia  points 748 

Via  other  routes,  &c 3.694 


-1911-12- 


-1910-11- 


Since 
Sept.  1. 

631,806 
64,648 
8,408 
165,510 
124.372 
189,339 
445,826 

Total  gross  overland 13,806   1,629,909 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c...       933       192,499 

Between  interior  towns 797       101,164 

Inland.   &c,  from  South 384         70,330 


Week . 

3,905 

911 

"357 

435 
806 
987 


Since 
Sept.  1. 
507,091 
206,102 

25,957 
129,386 

78,669 
173,920 
168,068 


7,401    1,289,193 


1,015 

598 

1,909 


163,834 
60,624 
50,710 


Total  to  be  deducted 2,114       363,993 


3,522       275,168 


Leaving  total  net  overland  * 11,692   1,265,916 


3,879    1,014,025 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  11,692  bales,  against  3,879  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  251,891  bales. 


1911-12 

In  Sight  and  Spinners'  Since 

Takinns.  Week.        Sept.  1. 

i:.  .  .ipts  at  ports  to  June  14 19,167   11,358,692 

Xet  overland  to  June  14 11,692      1,265,916 

Southern  consumption  to  June  14.   56,000     2,124,000 


1910-11 

Since 

Week.        Sept.  1. 

12,573      8,342,854 

3,879      1,014,025 

48,000      1,955,000 


Total  marketed 86,859    14,748.608        64,452    11,311,879 

Interior  stocks  in  excess ,,10,973  76,906      '14,753         103,487 


Came  Into  sight  during  week 75.886      

Total  in  sight  June  14 14,825,514 


49,699 


11,415,366 

Xor.  aplnners'  takings  to  June  14.      7,919     2,272,922        16,489      2,058,253 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1910^ — June  17 52,549 

1909— June  18 76,765 

1908 — June  20 75,764 


Since  Sept.  1- 
1909-10 — June 
1908-09 — Juno 
1907-08 — June 


—  Bales. 

17 10,037,955 

18 13,080,899 

20 10,866,584 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets. 


Week  ending 
June  14. 

Closing  Quotations  for  Middling  Cotton  on — 

Sat' day. 

Monday.  •  Tuesday. 

Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

11  13-16 
12 

11  H 
11% 
11% 

11% 
12 

11% 
11% 

1!  '  . 

ii'H 

11 M 

12 
12 
12 

11  % 
11% 

11% 
12% 
11% 
Ll% 
11% 

11"-. 

11% 

12 

12 

12 

11% 

11  % 

11  11-16 

12 

12  H 
11  % 
11% 
11% 

11% 

12.05 
12 

12% 
11% 
11   13-16 
11    11-16 

12 

12% 
11% 
11% 

11% 

Ii« 

n% 

12.05 

12 

12% 

12  % 

11  13-16 

11   11-16 

12  1-16 

12% 
11% 
11% 

li  M 

■Savannah 

Charleston..    .. 
Wilmington 

Norfolk 

Baltimore     

Philadelphia  .. 
Augusta.    . 

Memphis . 

St.    Louis 

Houston  .    

Little  Hook 

11% 
11  H 

11.90 
12 

12 

11% 
11  9-16 

!  ' 

1154 

11% 

12.15 

12 

12% 

12% 

11-15-16 

11   11-16 

NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 
June  8. 


Monday, 
June   10. 


June — 
Range  ..^ 
Closing 

July — 

Range 

Closing 

Aug. — 

Range  

Closing 

Sept. — 

Range 

Closing.  -. 

Oct. — 

Range  

Closing.-. 

Nob. — 

Range  

Closing.  _. 

Dec. — 

Range 

Closing 

Jan . — 

Range  ._. 
Closing 

Feb. — 

Range 

Closing .  _ . 

Mch. 

Range  __. 
Closing-.. 

Tone — 

Spot 

Options  _. 


.—   @  — 
11.83    - 

Jll.84-.87 

.  11. 86-. 87 

.  11. 68-. 70 

.   11. 55-. 57 
.ill. 56-. 57 

.11.48-. 54 
.  11. 50-. 51 

.;_  @  _ 

.  11, 51-. 53 
I 
.11. 52-. 58 
.11.53.-54 

.11. 57-.  60 
11. 58-. 59 

—  @    — 
11. 60-. 62 

—  @   — 
11. 67-. 68 

Firm. 
Quiet. 


Tuesday, 
June  11, 


—  @  — 
12.05    - 

11.94-. 13 
12. 09-. 10 

11. 85-. 88 
11.87-.88 

11. 62-. 75 
11. 74-. 76 

11. 58-. 69 
11. 67-.  68 

—  @    — 
11. 69-. 71 

11. 60-. 73 
11.71    — 

11.68-.76 
11.75-.76 

—  @   — ■ 
11.79-.81 

11. 78-. 86 
11.84-. 85 

Firm. 
Steady. 


—  @  — 
11.95    — 

11.98-.05 
11.98-.99 

11.82    — 
11. 78-. 79 

11.66    — 
11. 66-. 68 

11. 56-. 65 
11. 57-. 58 

—  @   — 
11. 58-. 59 

11. 60-. 68 
11.60-. 61 

11. 67-. 72 
11. 65-. 66 

—  @   — 
11.69-.70 

11.75-.80 
11.73-.74 

Steady. 
Steady. 


Wed' day , 
June   12. 


—  @  — 
12.11    — 

12.05-. 15 
12. 15-. 16 

—  ,-,     — 
11.94    — 

11.74    — 
11.80-.82 

11.62-.72 
11. 71-. 72 

—  @   — 
11.72-.73 

11.65-.76 
11.75-.76 

11. 70-. 78 
11. 79-. 70 

—  @   — 
11.83-. 85 

11. 82- .84 
11.88-. 89 

Firm. 
Steady. 


Thursd'y, 
June   13. 


Friday, 
June  14. 


—  @  — 
12.10    — 

12.09-. 16 
12. 13-. 14 

—  @   — 
11.90-.92 

—  @   — 
11. 76- .78 

11.64-.72 
11. 68-. 69 

—  @   — 
11.69-.71 

11. 69-. 75 
11. 71-. 72 

11. 73-. 75 
11.75-.76 

—  @   — 
11.77-.79 

11.85-.86 
11.84-.85 

Quiet. 
Steady. 


—  @  — 
12.28    .. 

12. 21-. 33 
12.31-. 32 

11.99-.03 
12. 03-. 05 

—  @    — 
11.92-.95 

11. 76-. 85 
11.82-. 83 

—  @   — 
11.-83.85 

11. 80-. 88 
11. 86-.  87 

11. 86-. 92 
11. 91-. 92 

—  @   — 
11.93-.94 

11. 93-. 98 
11.98-.99 

Firm. 
Steady. 


OUR  COTTON  ACREAGE  REPORT.— Our  cotton  acre- 
age report  will  probably  be  ready  about  June  19.  Parties 
desiring  the  circular  in  quantities  with  their  business  cards 
printed  thereon  should  send  in  their  orders  as  soon  as  possible 
to  insure  early  delivery. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  fallen  over  much  the  greater  part  of  the  cotton  belt 
during  the  week,  and  quite  generally  the  moisture  has  been 
beneficial.  Very  little  rain  has  fallen  in  Texas,  but  condition 
there  is  reported  very  satisfactory. 

Galveston,  Tex. — Little  or  no  precipitation  occurred  in 
Texas  during  the  week  just  past.  In  the  fore  part  of  the 
week  the  weather  on  the  coast  was  unsettled  and  cloudy; 
the  balance  of  the  State  averaged  clear  and  sunshiny  weather. 
Texas  condition  is  now  higher  than  in  any  year  since  1902. 
The  first  bale  of  this  season's  crop  will  probably  be  marketed 
about  July  1.  It  has  rained  during  the  week  on  two  days, 
the  rainfall  having  reached  twenty-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  78,  the  highest  being 
86  and  the  lowest  70. 

Abilene,  Tex. — There  has  been  a  trace  of  rain  on  on  -  day 
the  past  week.  The  thermometer  has  averaged  77,  ranging 
from  64  to  90. 

Brenham,  Tex. — There  has  been  no  rain  during  the  week. 
Thermometer  has  ranged  from  62  to  94,  averaging  78. 

Cuero,  Tex. — We  have  had  no  rain  the  past  week.  Aver- 
age thermometer  78,  highest  94,  lowest  62. 

Dallas,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  80,  the  highest  being  102  and  the  lowest  58. 

Henrietta,  Tex.-— There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  81,  ranging  from  60  to  102. 

Huntsville,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  58  to  94,  averaging  76. 

Kerrville,  Tex. — We  have  had  no  rain  the  past  week. 
Average  thermometer  78,  highest  100,  lowest  56. 

Lampasas,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  78,  highest  being  102  and  lowest  54. 

Lonqview,  Tex. — Rainfall  for  the  week,  sixteen  hundredths 
of  an  inch,  on  one  day.  The  thermometer  has  averaged  79, 
ranging  from  62  to  96. 

tiding,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  62  to  100,  averaging  81. 

Nacoqdaches,  Tex. — It  has  been  dry  all  the  week.  Average 
thermometer  74,  highest  88,  lowest  60. 

Paris,  Tex. — There  has  been  no  rain  during  the  week.  The 
thermometer  has  averaged  75,  ranging  from  60  to  90. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  twenty-four  hundredths  of  an 
inch.     Thermometer  has  ranged  from  66  to  98,  averaging  82. 

Weatherford,  Tex. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  81,  the  highest  being  102  and  the 
lowest  60. 

Ardrnore,  Okla. — It  has  rained  on  one  daf  of  the  week,  the 
precipitation  reaching  twenty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  62  to  102,  averaging  80. 

Marlow,  Okla. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  being  ninety-four  hundredths  of  an  inch.  Average 
thermometer  75,  highest  93  and  lowest  59. 

Tulsa,  Okla. — There  has  been  rain  on  two  days  during  the 
week,  the  precipitation  being  one  inch  and  two  hundredths. 
The  thermometer  has  averaged  74,  the  highest  beh  g  90, 
and  the  lowest  57. 

Alexandria,  La. — Rainfall  for  the  week,  sixty-eight  hun- 
dredths of  an  inch,  on  one  day.  The  thermometer  has 
averaged  76,  ranging  from  60  to  94. 

New  Orleans,  La. — There  has  been  rain  on  five  days  during 
the  week,   the  rainfall  reaching  one  inch  and  seven  hun- 
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averaging  74. 

Shr<  r<  port,  La. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  nineteen  hundredths  of  an  inch.  Average 
thermometer  75,  highest  90,  and  lowest  61. 

Eldorado,  Ark. — It  has  rained  on  one  day  dining  the  week, 
the  rainfall  having  reached  twenty-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  72,  the  highest  being 
88  and  the  lowest  55. 

Helena,  Ark. — Rain  has  been  beneficial.  There  has  been 
rain  on  one  day  the  past  week,  the  rainfall  reaching  thirty- 
three  hundredths  of  an  inch.  The  thermometer  has  aver- 
aged 76.4,  ranging  from  60  to  91. 

Little  Rock,  Ark. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  twelve  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  58  to  88,  aver- 
aging 73. 

Columbus,  Miss. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reaching  sixty-four  hundredths  of  an  inch. 
Average  thermometer  72,  highest  88,  lowest  56. 

Meridian,  Miss. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  two  inches  and  five  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  71,  the 
highest  being  84  and  the  lowest  58. 

I'icksburg,  Miss. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  74,  ranging  from  63  to  85. 

Dyersburg,  Tenn. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  ninety  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  54  to  90,  averaging  72. 

Memphis,  Tenn. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  26-100  of  an  inch  heavier  in 
the  immediate  territory  with  indications  for  more,  which  is 
needed.     Average  thermometer  73,  highest  88,  lowest  59. 

Nashville,  Tenn. — Dry  all  the  week.  The  thermometer 
has  averaged  70,  the  highest  being  86  and  the  lowest  54. 

Mobile,  Ala. — Crops  are  doing  well.  The  general  showers 
during  the  week  were  of  great  benefit.  There  has  been  rain 
on  three  days  of  the  week,  the  rainfall  reaching  thirty-six 
hundredths  of  an  inch.  The  thermometer  has  averaged  73, 
ranging  from  63  to  84. 

Montgomery,  Ala. — -Rain  has  fallen  on  two  days  during 
the  week,  the  precipitation  reaching  one  inch  and  fifty  hun- 
dredths. The  thermometer  has  ranged  from  60  to  86,  averag- 
ing 73. 

Selma,  Ala. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  being  one  inch  and  forty-five  hundredths.  Aver- 
age thermometer  72.5,  highest  83,  lowest  62. 

Gainesville,  Fla. — It  has  rained  on  five,  days  during  the 
week,  the  rainfall  having  reached  four  inches  and  ninety-five 
hundredths.  The  htermometer  has  averaged  76,  the  highest 
being  88  and  the  lowest  64. 

Madison,  Fla. — Most  fields  are  too  wet  to  work.  The 
weather  is  still  unsettled.  There  has  been  rain  on  four  days 
during  the  week,  the  rainfall  reaching  three  inches  and  fifty- 
four  hundredths.  The  thermometer  has  averaged  73,  rang- 
ing from  63  to  86. 

Augusta,  Ga. — We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  reaching  fifty-two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  57  to  89,  averag- 
ing 73. 

Savannah,  Ga. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  reaching  three  inches  and  eleven  hun- 
dredths.    Average  thermometer  71,  highest  87,  lowest  60. 

Washington,  Ga. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  twenty-four  hundredths.  The 
thermometer  has  averaged  70,  the  highest  being  86  and  the 
lowest  53. 

Charleston,  S.  C. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  five  inches  and  ninety-six  hun- 
dredths. The  thermometer  has  averaged  73,  ranging  from 
59  to  86. 

Spartanburg ,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  three  inches  and  fifty  hundredths. 
Average  thermometer  70,  highest  91,  lowest.  49. 

Charlotte,  N.  C. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  two  inches  and  thirty-seven  hun- 
dredths. The  thermometer  has  averaged  70,  ranging  from 
50  to  90. 

Greensboro,  N  .C . — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reaching  forty-nine  hundredths  of  an 
inch.  The  thermometer  has  averaged  67,  ranging  from 
47  to  88. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
June  12. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (eantars) — : 
This  week . 

6,500 
7,241,623 

9,000 
7,552,225 

3,000 

Since  Sept.  1 

4,899,782 

Exports  (bales) — 

This 

Week. 

■Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

This 
Week. 

1,750 
1,500 

Since 
Sept.  1. 

To  Liverpool .    

4,000 

1,000 
2,2  50 

193,488 
216,379 
347.740 
106,538 

3.000 
4,500 
2,750 
3,500 

207,531 
214,407 
378,767 
117.217 

147,273 

To  Manchester 

To  Continent  and  India.  _ 
To  America 

118,300 

282,979 

59,029 

Total  exports 

7,250 

864,145 

13,750 

918,012 

3,250 

607,581 

ATote. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  were 
6,500  «entars  and  the  foreign  shipments  7,250  bales. 


WORLD'S   SUPPLY  AND   TAKINGS   OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


1911-12. 


Week. 


Visible  supply  June  7 3,954,910 

Visible  supply  Sept.  1 

American  in  sight  to  June  14 

Bombay  receipts  to  June  13 

Other  India  shipm'ts  to  Jun<  l.t 
Alexandria  receipts  to  June  12  __ 
Other  supply  to  June  12  * 


75,886 

28,000 

9,000 

1,000 

5,000 


Total  supply 4,073,796 

Deduct — 
Visible  supply  June  14 3,732,118 


Total  takings  to  June  14 

Of  which  American 

Of  which  other 


341,678 

277,678 

64,000 


Season. 


1,603,418 
14,825,514 

2,163,000 
207,000 
966,000 
217,000 


19,981,932 
3,732,118 


P>, 249, 814 

13,031,814 

3,218,000 


1910-11. 


Week . 


2,844,456 


49,699 

46,000 

6,000 

1,000 

4,000 


2,951,155 
2.711,341 


239,814 

163,814 

76,000 


Season. 


1,495,514 

11,415,366 

2,286,000 

355,200 
1,007,000 

267,000 


10,826,080 
2,711,341 


14,114,739 

10,622,539 

3,492,200 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 

1911-12. 

1910-11. 

1009-10. 

Receipts  at — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

28.000 

2.163.000 

46,000 

2,286.000 

35  000 

3.046.000 

Exports . 
from — 


Bombay — 

1911-12 

1910-11    . 

1909-10.. 
Calcutta — 

1911-12.. 

1910-11., 

1909-10.. 
Madras — 

1911-12.. 

1910-11.. 

1909-10.. 
All  others — 

1911-12.. 

1910-11.. 

1909-10.. 

Total  all — 
DU-12.. 
1910-11.. 
1  '09-10 


For  the  Week. 


Great     Conli-    Japan 
Britain,    nenl.    &China  Total. 


3.000 


1,000 
1.000 


1,000 
4,000 


5,000 

27,000 

5,000 

1,000 


2,000 

7,000 
5,000 
9,000 


13,000 
32,000 

ifi.nnn 


6,000 

12,666 


6.000 


l?.noi 


1 1 ,000 
30,000 
17,000 

1,000 


2,000 

8,000 
6,000 
9,000 


20.000 
36.000 
?«  non 


Since  September  1 . 


Great 
Britain. 


10,000 
56.000 
92 ,000 

2,000 
3 ,000 
3,000 

3,000 
8,000 
4,000 

10,000 
39,000 
24,000 


25,000 
106,000 


Conti-       Japan 
ncnt.     &  China 


302.000 
830,000 
910,000 

17,000 
33,000 
37,000 

3,000 

IN. (Ml! 

15,000 

128.000 
224,000 
275,000 


450,000 

1.111.000 
i  9'*'7.nnn 


783,000 
513,000 
816,000 

12,000 
18.000 
46,000 

1,000 

200 
1,000 

31.000 

12.(100 
8,000 


Total. 


1,095,000 
1.405.000 
1,818,000 

31,000 
54 .000 
86,000 

7,000 
26,200 
20.000 

169,000 
275.000 
307,000 


827,!  001.302.000 
543,1001,760,200 
871  ,i  002,231,000 


MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
yarns  and  firm  for  shirtings.  The  demand  for  both  yarn 
and  cloth  is  improving.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  37,835  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — June  10 — Tropic,    1.204  upland,  265 
Sea  Island.. .June  12 — Cedric,  88  upland,  33  Sea  Island,  819 

Peruvian   2,409 

To  London — June   7 — Minneapolis,    125 125 

To  Bremen — yune  7 — Koenigen  Luise,  575 575 

To  Hamburg — June    7 — President    Lincoln,     105 June    12 — 

Amerika.  20 125 

To  Barcelona — June  7 — Provincia,  985 985 

To  Genoa — June  7 — Calabria,   939;  Luisiana,  300 June  12 — 

Principe  dl  Piemonte,  625 1,874 

To  Naples — June  7 — Calabria,  200 June  12 — Principe  di  Pie- 
monte,  50 . 250 

To  Leghorn — June  7 — Calabria,  97 97 

To  Japan — June  7 — Kioto,  1,500 1,500 

GALVESTON — To  Liverpool — June  8 — Orator,  4,106 4,106 

To  Bremen — June  10 — Ikbal,  8,456 8,456 

To  Genoa — June  11 — II  Piemonte,  2,948 2,948 

NEW  ORLEANS — To  Hamburg — June  8 — Querumore,  834 834 

To  Antwerp — June  7 — Tronto,  249;  Homer,  250 499 

To  Genoa — June  12 — Delphine,  3,850 June  14 — Dinnamore, 

1,003    4,853 

BOSTON — To    Liverpool — June    6 — Sachem,    703.. .June    7 — Call- 

fornian,  35 June  11 — Franconia,  19 757 

To  Genoa — June  7 — Canopic,    100 100 

BALTIMORE — To  Bremen — June  7 — Neckar,    1,681 1,681 

PHILADELPHIA — To   Liverpool — June   7 — Haverford,    536 536 

To  Genoa — June  8 — Ancona,   350 350 

SAN  FRAHCISCO — To  Japan — Jan.  6 — Manchuria.  390 390 

SEATTLE — To  Japan — Jan.  8 — Tacoma  Maru.  4,385 4,385 

Total    -  37, 835 


LIVERPOOL.— The  week's  sales,  stocks,  &c: 

May  24.        May  30.  June  7. 


Sales  of  the  week bales.         3,090  2  1,oou 

Of  which  speculators  took. .        2,000  400 

Of  which  exporters  took..  _         2,000  300 

Sales,  American 35,000  22, 000 

Actual  export 1,000  13.000 

Forwarded 75,000  47,000 

Total   stock— Estimated 1,266,000     1,266,000 

Of  which  American 1,152.000      1, 

Total  imports  of  the  week 72,000 

Of  which  American 59,000 

Amount  afloat 1 28 ,000 

Of  which  American..  99.000 


155,000 
00,000 
51.000 
99,000 
67,000 

The  tone  of  the  Liverpool  market  for  spots  an< 
each  day  of  the  past   week  and   the  daily  closing 
spot  cotton  have  been  as  follows: 


46,000 
400 
300 

10,000 

8.000 

106,000 
1.208,000 
1,087,000 
15.000 
33.000 
88,000 
53,000 


June  14. 

70,000 

400 

200 

61,000 

9,000 

89,000 

1.161,000 

1,036,000 

51,000 

29,000 

47,000 

31,000 

i  futures 
prices  of 
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Spot. 


Market, 
12:!."> 
P.  M. 

Mid.UpTds. 


Sales 

Spec.&exp. 

Fit' 
Market 
opened 

Market. 
•1 
P.  M. 


Sat  aria;.!. 


Quiet. 


18 
5.000 

Quiet . 
mged 


Quiet. 

(inch,    to 

l  !  Dts.adv 


Monday. 


Good 

demand . 

10,01 

Quiet  at 
.  pts. 

decline. 

Steady  at  1 
dec.  to 

its  a  iv 


Tuesday. 


Good 

tad. 

6.53 

10.000 

I  

Steadj  at 

pi 

i  ance. 

Barely  si  y 

!      i  :      i  A\ 


*day. 


Good 
demand. 

12.000 
1,000 

Steadj  at 

1  point 

advance. 

Steady  at 

4%<8  9% 

Juts.  adv. 


Thursday. 


Good 
demand. 

6.60 

12,000 

2.000 

Steady  at 

I         1   '  2   ptS. 

advance. 

Barely  sty. 

at  i  pt.dec. 

Dt.adv 


Friday. 


Good 
demand. 

..    (3 

1-1.000 

!  .Ill  III 

Steady, 

i  aca.  to 

4  pt.  adv 

Firm  at 

i%<§  S  pt8. 
ptS.  adv. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  or  ordinary 
clause,  unless  otherwise  stated. 


June  8 

to 

June  14. 


Sat. 


12  Ki 
p.m. 


1 2  ! .- 
p.m. 


June 6 

June-July  I 6 

July-AugJ 6 

Aug.-Sep. 16 

Sept.-Oct.l 16 

Oct -Nov. I 6 

Nov  .-Dec. I 6 

Dec-Jan     6 

Jan  .-Feb. 6 

Feb  .-Men. 6 

Mch.-Apr.j 6 

Apr  .-May. 6 

May-June  ' 6 


28 

27  % 
29  ', 
30 
27 

24  % 
23  <■_■ 
23 
23 

23  % 
24% 

25  \i 

26  A 


Mon. 


12  %'    4 

p.m.  p.m 


27% 

27 

29 

30 

25% 

23 

22 

21  >■. 

21  % 

22 

23 

24 

25 


29 

28% 

30  % 

31% 

27 

24  % 

23 

22% 

22  % 

23 

24 

25 

26 


Tues. 


Wed. 


12  't       4     112  '4       4 
p.m.  p.m.lp.m.  p.m 


32% 

32 

34 

35 

30  A 

27 'A 

26 

25% 

25  % 

26 

27 

28 

29 


Mil 
29 
31 
32 
27 
24 


|34 
33  ', 
34% 
35 

|28% 
|25% 


22  A  24 
22      |23% 
22       23% 

22  A  24 

23  A  25 

24  A  26 

25  A  27 


38  A 

38 

39 

38 

31  A 

28  A 

27 

26  A 

26  A 

27 

28 

29 

30 


Thurs. 

12  H       4 
p.m.  p.m. 


40 

39% 

40 

39 

33 

29  A 

27', 

27 

27 

27  A 

28  A 

29  A 

30  A 


39 

38  '  . 

39 

38  A 

31 

27  A 

26 

25% 

25  A 

26 

27 

28 

29 


Fri. 


12  '4 

p.m. 


43 

42% 

43 

42  A 

35 

31 

29 

28  ', 

28  A 

29 

30 

31 

32 


4 
p.m. 


47 

46  A 
47 

46  A 
39 

:i  I  ' ,; 
32  A 
32 
32 

32  A 

33  A 

34  A 

35  A 


8READSTUFFS. 

Friday  Night,  June  14  1912. 
■  Flour  has  continued  dull,  buyers  adhering  to  their  pro- 
gram, which  they  have  followed  for  months  past  of  buying 
only  from  hand  to  mouth.  In  other  words,  the  week's  ex- 
perience in  the  flour  trade  was  only  a  repetition  of  what  had 
been  going  before.  All  last  week  it  was  pretty  much  the 
same  thing,  with  only  an  occasional  brief  period  of  activity. 
Buyers  are  now  more  disposed  to  play  a  waiting  game,  so  to 
speak,  than  at  any  time  in  the  past.  They  think  it  wise  to 
buy  simply,  as  their  actual  needs  require,  until  they  can  get 
a  better  idea  of  how  much  the  wheat  crop  is  going  to  be  and 
what  direction  the  price  of  wheat  is  going  to  take.  The 
output  at  Minneapolis,  Duluth  and  Milwaukee  has  been  for 
the  past  week  309,090  barrels,  against  297,475  in  the  previous 
week  and  252,935  barrels  in  the  same  week  last  year. 

Wheat  has  been  irregular,  but  in  the  main  has  been  de- 
clining. It  advanced  at  first  on  the  Government  crop  re- 
port, which  seemed  to  indicate  a  yield  of  only  363,000,000 
bushels  of  winter  wheat  and  265,000,000  bushels  of  spring 
wheat,  making  a  total  yield  of  628,000,000  bushels,  where 
many  had  been  looking  for  a  report  pointing  to  approxi- 
mately 630,000,000  bushels.  Of  course  the  indicated  spring- 
wheat  yield  is  very  large,  being  265,000,000  bushels,  but 
it  is  of  interest  to  recall  that  the  indicated  crop  at  the  same 
time  last  year  was  284,371,000  bushels,  whereas  the  actual 
crop  turned  out  to  be  only  190,682,000,  or  the  smallest  for 
some  years  past.  The  effect  of  this  report  of  June  4  was  to 
cause  a  brief  advance.  Also  the  visible  supply  showed  a  good 
decrease.  Primary  receipts  have  been  smaller  than  last  year. 
The  world's  stock  is  rapidly  decreasing.  The  falling  off  for  the 
week  was  some  1,500,000  bush,  greater  than  at  this  time  last 
year.  The  Government  report  will  be  found  in  full  in  another 
column.  It  gave  the  condition  of  winter  wheat  as  74.3,  a 
decrease  during  the  month  of  5.4%,  and  it  is  6.6%  under  the 
10-year  average,  which  is  80.9%.  This  report  caused  a  good 
deal  of  covering,  and,  as  already  initmated,  prices  for  a  time 
advanced.  Then  came  a  set-back,  owing  to  rains  in  Kansas 
and  Nebraska,  and  a  good  deal  of  realizing.  Also,  it  is 
worth  while  to  observe  that  the  world's  shipments  for  the 
week  reached  16,800,000  bushels,  against  only  9,968,000  in 
the  previous  week  and  12,512,000  in  the  same  week  last  year. 
Australia  has  had  very  heavy  rains,  which  were  very  favora- 
ble. The  drought  in  the  United  Kingdom  has  been  partly 
relieved.  Crop  reports  from  the  Northwest  have  been  very 
favorable.  Good  rains  have  fallen  over  the  en- 
tire country  of  late.  Further  rains  have  fallen 
in  Kansas  and  Nebraska.  The  crop  has  been  greatly  im- 
proved thereby.  Reports  from  impartial  sources  in  Kansas 
state  that  the  damage  has  been  exaggerated.  Harvesting 
has  begun  in  Oklahoma  and  the  yield  is  estimated  at  15  to 
25  bushels  per  acre.  Large  interests  at  Chicago  have  been 
selling  on  the  advance  and  buying  on  declines.  The  cash 
business  has  latterly  been  moderate.  The  world's  stocks, 
too,  although  they  are  now  157,000,000  and  were  200,000,000 
at  one  time,  are  23,000,000  larger  than  a  year  ago  and  42,- 
000,000  larger  than  two  years  ago.  The  fact  that  the  Gov- 
ernment report  has  had  so  little  effect  acts  as  a  deterrent 
on  bull  speculation  at  the  West,  and  the  market  is  now  of  a 
professional  kind.  The  trading  is  for  quick  turns.  Even 
some  of  the  largest  operators  are  simply  buying  on  declines 
and  letting;  go  on  rallies.  They  are  really  waiting  for 
further  Light  in  the  crop  situation.  At  Winnipeg  the  mar- 
ket has  at  times  been  very  strong,  and  in  the  Northwest 
millers  are  buying  hard  wheat  from  the  Southwest.  Accord- 
ing to  Liverpool  advices,  foreign  markets  are  likely  to  rule 
firm,  owing  to  the  comparative  scarcity  of  wheat  in  France. 
Germany  and  Italy.  France,  it  seems,  is  to  suspend  the 
duty  on  wheat  for  three  months.     To-day  prices  declined 


under  favorale  weather  and  liquidation  of  July.  Spring- 
wheat  crop  reports  arc  highly  favorable.  Damage  in  the 
winter- wheat  section  is  believed  to  have  been  exaggerated. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN    NEW   YORK. 

Sat.     Man.    Tues.    Wed.  Thurs.  Fri. 

No.   2   red cts.121  %    120  %    121        119%    118';    1 18    t 

July  delivery  in  elevator 115%   114  5^  114%   114%   114       113 

DAILY  CLOSING  PRICES  OF  WJ'EAT  FUTURES  IX  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.109%    109  %   108  %    109  A   108%    106', 

September  delivery  in  elevator^      105  %    105%   105  A   105%   104%    104% 

Corn  has  declined  on  generally  favorable  weather.  It  is 
fine  for  cultivating,  although  in  parts  of  the  West  it  is  too 
cool  for  rapid  growth.  The  cash  demand  has  been  light. 
The  world's  shipments  amounted  to  8,861,000  bushels, 
against  5,191,000  bushels  in  the  previous  week.  Large  in- 
terests at  Chicago  have  been  steady  sellers.  It  is  believed 
that  the  acreage  is  large  as  a  result  of  existing  high  prices. 
Latterly  cash  prices  have  been  declining,  owing  to  the  fine 
weather  coincident  with  the  falling  off  in  the  cash  demand. 
The  idea  of  many  is  that,  owing  to  the  very  large  acreage  and 
improved  weather  conditions  there  is  a  good  chance  of  a  large 
crop  being  raised.  Meantime  the  shipments  from  the  Dan- 
ube show  a  very  large  increase,  and  Argentina  is  also  shipping 
more  freely  to  the  markets  of  Europe.  On  the  other  hand, 
the  visible  supply  is  much  smaller  than  a  year  ago,  and  many 
look  for  a  sharp  falling  off  in  the  receipts  in  the  near  future. 
There  are  also  comments  on  the  fact  that  the  weather  of  late 
has  been  rather  too  cool.  Yet,  as  already  intimated,  the 
drift  of  prices  has  been  downward.  At  the  same  time,  it  is 
true  that  the  decline  has  not  been  very  marked.  As  to  the 
receipts,  whatever  they  may  be  in  the  near  future  they 
have  during  the  past  week  been  large.  To-day  prices  de- 
clined, partly  in  sympathy  with  wheat,  but  also  owing  to 
general  rains  and  an  indifferent  cash  demand.  Cash  prices 
fell  at  Chicago. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash    corn cts_  nom.    nom.    nom.    nom.    nom.    nom . 

July  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN  CHICAGO. 

Sal.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.   74  %     73  %     73  %     74  %     74  A     73  ', 

September  delivery  in  elevator 73%     72%     72  A     72%     72%      71% 

Oats  have  also  been  depressed,  owing  largely  to  good 
weather  for  the  crop.  The  Government  crop  report  was  fa- 
vorable. It  gave  the  condition  at  91.1%,  against  85.7% 
a  year  ago  and  91%  two  years  ago.  This  is  supposed  to  indi- 
cate a  crop  of  1J00,000,000  bushels,  against  922,298,000 
bushels  last  year  and  1,186,341,000  two  years  ago.  The 
cash  demand  early  in  the  week  was  slow  but  later  on  became 
rather  better.  To-day  prices  declined,  partly  in  response  to 
the  lower  prices  for  other  grains.  But  they  showed  less 
weakness  than  other  grains.  Receipts  were  small.  Promi- 
nent Chicago  interests  are  buying.  The  crop  is  considered 
a  trifle  late.  The  prospects  for  a  good  yield  are,  however, 
on  the  whole  favorable. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards cts_   61  61  61  60%      61  60  % 

No.  2  white 61%  61%      61  A      61  61%      61% 

DAILY   CLOSING   PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator ets.   51%     51%     50%      50%     50%     49% 

September  delivery  in  elevator 42         41%     40  %     41         41%     40% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  00@$4  25  |  Kansas  straights,  sacks. $5  20@53  50 

Winter  patents 5  90S>   6  10|Kansas  clears,  sacks 4  25@  4  75 

Winter    straights 5  35@    5  45|City  patents 6  80@  7  10 

Winter  clears 4  75@    5  00|Ryeflour 4  70@  5  35 

Spring  patents 5  50@    6  00|Grahani   flour 4  0015)  4  70 

Spring  straights 5  00@    5  50ICorn  meal,  kiln  dried..  4  25@ 


Corn,  per  bushel- 
No.    2 elevator 

Steamer    elevator 

No.  3 c.i.l. 

Rye,  per  bushel — 

No.   2   Western 

State  &  Pennsylvania 

Barley — Malting $1  14@J1  25 


Nominal 

Cents. 

k2  ', 
Nominal 
Nominal 

Nominal 
Nominal 


Sprlngclears 4  85  5    5  10 1  Buckwheat,  cwt 

GRAIN 
Wheat,  per  bushel — t.  o.  b. 

N.  Spring,  No.  1 $1  23  % 

N.  Spring,  No.  2. 1  16% 

Red  winter,  No.  2 1   18% 

Hard  winter.  No.  2 1  17% 

Oats,  per  bushel,  new —  Cents. 

Standards    60% 

No.  2   white. 61% 

No.  3 --       60% 

AGRICULTURAL  DEPARTMENT  REPORT  ON  CE- 
REALS, &C. — The  report  of  the  Department  of  Agriculture, 
showing  the  condition  of  the  cereal  crops  on  June  1,  was 
issued  on  the  10th  inst.,  and  is  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the 
corespondents  and  agents  of  the  Bureau,  as  follows: 


Crop —  1911. 

Spring   wheat 94.2 

Winter  wheat 88.3 

Oats 100.2 

Barley    99.3 

Rye 

Hay    

Pastures 


— Acreage,  1912 — 
of 

Acres. 

19,201,000 

25.744,000 

37,844,000 

7,574,000 


Condition  June  1 

10-yr.  May\ 

1911.  Avge.   1912. 

94.6      93.8 


1912. 
95.8 
74.3 
91.1 
91.1 
87.7 
89.8 
93.7 


80.4 
85.7 
90.2 
88.6 
76.8 
81.8 


80.9 
88.4 
90.8 
89.7 

89.3 


79.7 


87.5 
85.7 

81.7 

The  following  gives  the  indicated  yield  per  acre  and  comparisons  of  total 
production.  The  indicated  yield  lor  1912  is  based  upon  the  ratio  of  the 
average  condition  on  June  1  to  the  final  yield  in  the  live  years  1906-1910: 

Total  Production  in  Millions 
—  Yield  per  Acre —  of  Bushels. 


Winter  wheat. .    . 

1912. 
a 

bush. 
14.1 

1911. 

Final. 

husli. 

14.8 

9.4 

12.5 

24.4 

21.0 

15.6 

1906- 
1 0  A  V . 
bush. 
15.5 
13.4 
14.6 
28.4 
24.8 
16.3 

1912. 
a 

363 
265 
628 
1,109 
192 

1911. 

Final. 

430 
191 
621 
922 
160 
33 

1910. 

Final. 

434 
201 
635 
1,186 
174 
35 

1909. 
Census. 

418 

Spring  wheat 

All  wheat 

13.8 
14.0 

265 
683 

Barley    

Rye 

29.3 
25.2 
16.0 

1,007 

173 

30 

a  Interpreted  from  condition  reports. 
•  For  other  tables  usually  given  here,  see  page  1608 
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The    visible   supply    of   grain,  comprising  the  stocks   in 

granary  at   principal    points   of  accumulation   at   lake   and 

seaboard  ports  June  S  1912,  was  as  follows: 

UNITED  STATES  GRAIN  STOCKS. 

A       ■     B  tided  Amer.  Amer.  Bonded  Amer.  Amer.  Bonded 

Wheat.    Wheal,  corn.  Oats.  dots.  Rye. Barley  Barley. 

In  Thousands                 bosh.     bosh.  bush.  lush,  huso  bush,  bush.  buth. 

NewYorit                                  74     1,004  174  389  139  11  20         100 

Boston     295  20      0  3  2      

Philadelphia 903  13  24  82  ...      

Baltimore 170         570  342  89  500  11       

New  Orleans... 25      117  117      ..   .  ....      

Galveston 78      4      

Buffalo                          ...       897      1,875  48  846  477  '.  i  L58  204 

Toledo.... 580        ...  70  4a      4       

Detroit 257       15S  94       20 

Chicago 10.63:1       3,182  2,850       127  44       

Milwaukee 215      317  181      3,4  27      

Duluth 3,909     1,129      79  173  34  5  39 

Minneapolis 9,350      37  284  ...  IDS  264      

St.  Louis.... 277         -.-  350  108       2  15       

Kansa3  City 750      379  76      

Peoria      1      47  165      3      

Indianapolis   202       74  30      

Omaha       163      853  600      20  ::      

On  Lakes 567       230  225       

On  Canal  add  River...      191      18?      "  .._  .   

Total  June     8  1912.-28,410     5,782  0,427  0,357  1,883  524  572  343 

rotal  June     1  1912-. 30,847     5,690  5.009  8.052  2,015  544  571  it>7 

Total  June  10  1911      25,971       5,353  9,413  31  860      

Total  June  II   1910   .16,887  I   084  8,949      503  1,745      

CANADIAN  CHAIN   STOCKS. 

Canadian. Bonded  i  anadian  Bonded  i  '  ■■■■■'•  I 

W)    i      H  beat.  Corn.  Oats.  Oats.  Rye .  Barley .  Barley . 

In  Thousands —             bufh.     bush.  lush.  bush.  (      •  lush. 

Montreal    1,377      4  471      ....  39      

Fori    William 4.315       1.051       ..    .       

Port   Arthur 2,517       1,019 __'.       

Other  Canadian. 5,931      2,922 

Total  June     8  1912..  14, 140       4  5.463       39       

Total  June     1   1912.. 12,950      4  5,872      19       

Total  June  10  1011-.  4,304      250  5,732      .  40      

Total  June  11  1910       5,207      10S  963      109 

SI  MMARY. 

Bonded  Bo 

Wheat.   Wheal.  Com.  Oats.  Oats. 

In  Thousands —              bush.     bush.  bush.  bush.     bush.  bush.  bush.  bush. 

American 28,410     5,782  0,427  6,397  1.S83  524  572  343 

Canadian 14,140      4  5,463      39      

Total  June    8  1912.-42,550     5.7S2  6,431  11,800  1,883  524  611  343 

Total  June     1  1912__43,7W7     5,6   6  5,703  13,924  2,615  544  6?0  287 

Total  juue  10  1911.-30,875       5,603  15,145       31  906       

Total  June  11  1910. .22,094      6.192  6.912       503  1.854      


THE   DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  14  1912. 

There  has  practically  been  no  change  in  the  dry  goods 
situation  during  the  past  week.  A  firm  undertone  prevails 
despite  a  not  over-active  demand  from  buyers,  whose  atti- 
tude is  a  waiting  one.  From  the  standpoint  of  the  mills  the 
situation  is  all  that  could  be  desired,  as  they  are  well  booked 
ahead  and  more  interested  in  meeting  existing  contracts 
than  in  obtaining  new  ones.  In  markets  for  staple  cotton 
goods  prices  are  firmly  maintained,  despite  the  easier  ten- 
dency noticeable  in  gray  goods.  The  firmness  displayed  in 
the  cotton  market  has  been  a  supporting  factor.  Mail  or- 
ders in  the  hands  of  jobbers  at  the  beginnig  of  the  week  were 
very  satisfactory,  and  reflected  improvement  in  the  out-of- 
town  retail  trade.  Store  trade  was  also  active,  and  many 
small  city  retailers  were  in  the  market  for  additional  summer 
supplies.  As  the  week  progressed  jobbers  evinced  a  greater 
interest  in  future  requirements,  but  they  are  still  chiefly 
interested  in  getting  delayed  deliveries  which  are  necessary 
in  order  to  meet  their  own  contracts.  Print  cloths  remain 
very  slow,  with  bids  unacceptable  to  sellers.  The  cotton 
yarn  situation  is  very  unsettled,  with  buyers  and  spinners 
deadlocked  over  the  price  question.  Some  dealers  who  are 
desirous  of  moving  goods  are  making  slight  concessions,  but 
these  are  generally  ignored  by  buyers.  Export  business  is 
quiet,  with  little  prospect  of  any  improvement  in  the  near 
future.  For  two  weeks  no  consignment  of  goods  has  left 
this  market  for  China,  which  is  quite  unusual.  Red  Sea  and 
Indian  business  has  also  suffered  by  the  Italian  blockade  in 
the  Mediterranean.  Merchants  in  touch  with  the  Chinese 
market  do  not  expect  any  improvement  in  that  quarter  until 
the  revolution  is  definitely  over  and  the  required  loan  satis- 
factorily placed.  In  the  market  for  dress  goods,  jobbers 
are  anxiously  inquiring  for  fall  goods,  but  the  mills  in  most 
instances  are  so  well  sold  ahead  that  they  are  in  no  position 
to  accept  additional  business.  In  men's  wear  buyers  and 
jobbers  are  looking  forward  to  the  new  spring  season.  They 
evidently  expect  higher  prices  as  the  season  approaches,  and 
are  anxious  to  get  their  orders  on  the  mill  books  before  any 
advance  is  named.  Most  mills  are  disinclined  to  accept  this 
business,  feeling  that  buyers  cannot  possibly  know  so  far  in 
advance  just  what  they  will  need  most,  and  that  some  of 
the  business  so  placed  would  prove  unsatisfactory. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  8  were  7,429 
packages,  valued  at  $565,017,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912— —  1911 

Since  Since 

New  York  to  June  8 —                               Week.  Jan.  I.  Week.  Jan.  I. 

Great  Britain 283  2,750  10  387 

Other  Europe 20  917  2  465 

China __  41,498  ...  35,101 

India 4  10,828  1,491  14,695 

Arabia 926  30,792  499  10,717 

Africa 635  11,144  731  4,582 

West    Indies 775  23,730  1,091  18,466 

Mexico 44  1,507  71  1.077 

Central  America 580  9,818  492  »,  149 

South  America 1,778  34,965  1,178  27,698 

O  her  countries 2,384  33,574  630  18,096 

Total 7.4J9     801,583  6,195      139,735 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$13,331,738  in  1912,  against  $10,341,285  in  1911. 

Domestic  cotton  markets  have  displayed  little  animation 
during  the  past  week,  which  was  not  surprising  in  .view  of 
the  political  and  other  developments.  Underlying  the  dull- 
ness, however,  that  has  pervaded  the  trading,  there  continues 
to  be  an  undertone  of  firmness.  Of  course  there  are  some 
easy  places,  this  being  particularly  true  in  regard  to  certain 
constructions  of  sheetings  and  fine  plain  goods,  but  when  at- 
tempts are  made  to  purchase  large  quantities,  firm  prices  are 
quoted.  Jobbers  will  soon  begin  "clearance  sales"  prepara- 
tory to  taking  inventories,  and  for  the  moment  are  not  much 
interested  in  new  goods.  Buyers  in  many  instances  are  also 
holding  off  in  expectation  of  making  purchases  at  lower  levels. 
Brown  sheetings  and  drills  rule  quiet,  with  a  number  of  the 
unbranded  lines  offered  at  concessions.  Houses  handling 
the  heavier  descriptions  of  colored  goods  report  fair  orders 
received  for  late  delivery,  but  quantities  ordered  mostly 
small.  A  steady  demand  is  noted  for  wash  fabrics,  with 
quick  shipments  of  white  goods,  hosiery  and  underwear  eagerly 
requested.  Export  demand  continues  quiet,  and  particu- 
larly so  with  China,  owing  to  the  unsettled  conditions  in 
politics.  Print  cloths  and  convertibles,  as  a  result  of  an  im-, 
proved  demand,  have  developed  a  steadier  undertone. 
Fair-sized  sales  have  been  made  of  narrow  and  wide  prints, 
with  stocks  at  Fall  River  reported  light.  Gray  goods, 
38^-inch  standard,  are  quoted  steady,  unchanged  at  5c.  • 

WOOLEN  GOODS. — In  men's  wear  and  dress  goods  mar- 
kets business  is  moderately  active,  with  selling  agents  book- 
ing good  orders  for  the  spring  of  1913.  Serges  have  been  in 
particular  request,  and  a  number  of  mills  have  their  output 
for  the  light-weight  season  well  taken.  Broadcloths  con- 
tinue to  improve  steadily.  Prices  remain  very  firm,  owing 
to  the  high  cost  of  wool  all  over  the  world,  and  many  manu- 
facturers familiar  with  underlying  conditions  predict  still 
higher  values.  j .  •_, 

FOREIGN  DRY  GOODS.— Linens  remain  firm,  with  busi- 
ness active,  although  there  has  been  some  quieting  down  in 
the  demand  for  housekeeping  linens  for  prompt  delivery. 
Demand  for  dress  fabrics,  however,  for  the  current  season's 
requirements  and  fall  delivery  continues.  Many  duplicate 
orders  for  fall  season  were  booked  on  general  lines,  and  in- 
terest in  dress  goods  for  the  next  spring  season  is  well  main- 
tained. Burlap  markets  have  again  ruled  quiet  and  weak, 
although  a  fair  business  has  been  transacted  for  future  de- 
livery. Light-weights  are  quoted  at  5.25c.  and  103^-ounce 
at  6.50c. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  June  8  1912  and  since 
Jan.  1  1912,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows:  ■    •    • 
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News   Items. 

Biloxi,  Miss. — Election  on  Commission  Form  of  Government. 
— The  question  of  establishing  a  commission  form  of  govern- 
ment will  be  voted  upon,  it  is  stated,  on  July  12. 

Cincinnati,  Ohio. — Court  Declines  to  Interfere  with  An- 
nexation of  Oakley. — In  an  opinion  handed  down  June  12 
Judge  Dickson  refused  to  interfere  with  the  annexation  of 
Oakley  to  the  city  of  Cincinnati.  According  to  the  Cincin- 
nati "Times-Star,"  the  decision  says: 

The  Court  is  of  opinion  that,  by  the  returns,  the  majority  of  the  votes 
cast  were  in  favor  of  annexation.  While  it  is  true  that  these  same  returns 
do  not  show  that  a  majority  of  the  votes  in  the  box  were  in  its  favor,  yet, 
in  the  absence  of  any  showing  to  the  contrary,  the  Court  is  bound  to  pre- 
sume that  a  majority  of  the  votes  which  could  be  counted  at  all  were  in 
its  favor  and  that  the  excess  ballots  were  unsuccessful  attempts  at  voting 
because  certain  electors  did  not  mark  their  ballots  at  all  or  improperly 
marked  them,  or  otherwise  destroyed  their  effectiveness. 

Cleveland,  Ohio. — Light  Plant  Bonds  Declared  Valid. — In 
a  decision  rendered  June  10  Common  Pleas  Judge  Collister 
upheld  the  validity  of  the  $2,000,000  4%  coupon  electric- 
light  bonds  voted  last  November,  $1,000,000  of  which  were 
offered  for  sale  by  the  city  on  April  8  (V.  94,  p.  1074).  The 
Court  decided,  however,  that  the  required  sixty  days  did  not 
elapse  between  the  passage  of  the  bond  ordinance,  Feb.  19 
and  April  8,  the  date  set  for  the  sale  of  the  bonds,  and  there- 
fore it  will  be  necessary  for  the  city  to  pass  a  new  ordinance 
and  then  wait  sixty  days  before  taking  any  action. 

Court  Decides  that  Sewer  and  Street  Bonds  May  be  Issued 
Immediately. — In  the  suit  brought  by  A.  B.  Emery  to  re- 
strain the  sale  of  certain  sewer  and  street  bonds,  Judge 
Collister  held,  according  to  local  papers,  that  they  must  first 
be  offered  to  the  Sinking  Fund  Commission,  and  if  declined 
can  immediately  be  sold  at  public  sale. 

Frankston,  Anderson  County,  Tex. — Voters  Adopt  Com- 
mission Form  of  Government. — An  election  held  recently 
resulted  in  favor  of  the  commission  form  of  government. 
The  vote  is  reported  as  63  to  35. 

Frederick,  Md. — Commission  Plan  Defeated. — At  a  special 
election  June  11a  proposed  new  city  charter  embodying  the 
commission  plan  and  providing  for  the  initiative,  referendum 
and  recall  was  defeated,  it  is  stated,  by  a  majority  of  635 
votes. 

Illinois. — Legislature  Adjourns. — The  Illinois  Legislature, 
which  has  been  in  special  session,  adjourned  June  5.  See 
V.  94,  p.  1263. 

Massachusetts. — Personal  Property  of  Non-Resident  Dece- 
dents Exempted  from  Inheritance  Tax. — The  inheritance  tax 
law  of  this  State  has  been  changed  by  a  recent  Act  of  the 
Legislature  (Chap.  678,  Acts  of  1912)  so  as  to  provide  that 
personal  property  belonging  to  the  estates  of  non-residents 
dying  on  or  after  May  29  1912  shall  be  exempt  from  tax, 
only  real  estate  situated  in  Massachusetts  being  taxable. 
Under  the  new  law  a  corporation  or  bank  holding  such  assets 
may  now,  upon  being  satisfied  that  the  death  occurred  on  or 
after  May  29, 1912,  deliver  or  transfer  such  assets  without  re- 
quiring a  waiver  or  receipted  tax  bill  from  the  authorities 
at  the  State  House.  Heretofore  banks,  trust  companies, 
corporations  and  individuals  were  held  personally  liable  for 
the  tax  upon  assets  in  their  possession  if  delivered  or  trans- 
ferred to  the  local  representative  of  foreign  decedents  before 
all  taxes  were  paid  to  the  State. 

Legislature  Prorogued. — The  Legislature  of  this  State  was 
prorogued  shortly  after  7  p.  m.  on  June  13. 

Minnesota. — Legislature  Ratifies  Federal  Income  Tax  and 
Direct  Election  of  U.  S.  Senators. — On  June  6  the  House 
passed  by  a  unanimous  vote  resolutions  ratifying  the  pro- 
posed Amendments  to  the  Federal  Constitution  providing 
for  a  tax  upon  incomes  and  for  the  direct  election  of  U.  S. 
Senators.  The  latter  was  unanimously  concurred  in  by 
the  Senate  on  June  10.  The  resolution  ratifying  the  In- 
come Tax  Amendment  was  passed  by  the  Senate  on^June  12 
by  a  vote  of  49  to  5. 

New  Iberia,  La. — Commission  Form  of  Government  Adopted. 
— A  new  charter  providing  a  commission  form  of  government 
was  adopted,  it  is  reported,  at  an  election  held  June  11  by  a 
vote  of  449  to  99. 

Ventnor  City,  N.  J. — Commission  Plan  Defeated. — -An  elec- 
tion held  June  11  resulted  in  the  defeat  of  the  commission 
plan  of  government.  The  vote,  it  is  stated,  was  48  "for" 
to  51  "against." 


Bond  Proposals  and  Negotiations  this  wee's 
save  been  as  follows: 

ADA  SCHOOL  DISTRICT  (P.O.Ada).  Hardin  County,  Ohio.—  Bond 
Offering. — Proposals  will  be  received  until  12  m.  June  21  by  A.Welsh, 
Clerk  Bd.  of  Ed.,  for  .$28,000  4%  refunding  bonds.  Denom.  $1,000.  Date 
July  1  1912.  Int.  J.  &  J.  at  office  of  Treas.  Due  $1,000  each  six  months 
from  Jan.  1  1913  to  July  1  1926  incl.  Cert,  check  on  an  Ada  bank  for 
$200  required. 

AKRON.  Summit  County.  Ohio.— Description  of  Bonds. — The  $1,225,000 
4%  coupon  water-works  bonds  voted  May  21  (V.  94,  p.  1461)  are  in  the 
denom.  of  $1,000  each  and  dated  June  1  1912.  Int.  semi-annual.  Due 
June  1  1942. 

-„ALE„XAND,*,A-  Douglas  County,  Minn. — Bond  Sale. — On  June  10  the 
$„0,000  12-yr.  (av.)  coup,  funding  bonds  (V.  94,  p.  1520)  were  awarded 


to  the  Minn.  Loan  &  Trust  Co.  of  Minneapolis  at  par  and  int.  for  4  J4s. 
Other  bids  follow,  all  of  which  were  for  5%  bonds: 

Capital  Tr.  Co.,  St.  Paul... *S31, 100 1  Ulen  &  Co.,  Chicago...  * $30, 547 

Harris  Tr.&Sav.Bk.,  Chic.   *30,867  C.  H.  Coffin,  Chicago..  *30,376 

C.  F.  Childs  &  Co..  Chicago  *30,825  Farson,  Son  &  Co.,  Chicago  *30,33R 
Woodin, McNear&Moore, Chic  *30,723]  Hoehler  &  Cummings,  Tol.     29,430 

•And  blank  bonds. 

ALMEN  A.,  Norton  County,  Kans. — Bond  Sale. — The  State  of  Kansas  was 
awarded  at  par  in  May  $6,000  blA%  light  bonds.  Date  Jan.  1  1912.  Due 
April  1  1917-1922,  opt.  at  any  interest  period. 

ANTELOPE  SCHOOL  DISTRICT,  Tulare  County,  Cal.—  Bond  Sale.— 
On  June  5  the  $8,000  7%  5-12-yr.  (ser.)  bldg.  bonds  (V.  94,  p.  1520)  were 
awarded  to  the  First  Nat.  Bank  of  Visalia  for  $8,811,  making  the  price 
110.137.     Other  bids  follow: 

J.  H.  Adams  &  Co.,  San  Fran. $8, 507  I  G.  G.  Blymyer  &  Co.,  San  Fr.$8,288 
First   Nat.    Bk.,    Barnville...   8,351 |  Wm.  R.  Staats  Co.,  San  Fran.  8,215 

APALACM1COLA,  Franklin  County,  Fla. — Bonds  Voted. — An  election 
held  May  28  resulted,  reports  state,  in  favor  of  the  question  of  issuing; 
sewerage-system  bonds.     The  vote  was  48  to  14. 

ARKANSAS  CITY',  Cowiey  County,  Ark. — Bond  Sale. — According  to 
reports,  this  city  has  sold  $79,540  30funding  bonds  for  $80,980  30,  ma"king 
the  price   101.817. 

ASBURY  PARK,  N.  J.— Bond  Sale.— On  June  3  the  $75,000  4  J4%  35-yr. 
coupon  (with  priv.  of  reg.)  sewer  bonds  (V.  94,  p.  1461)  were  awarded  to 
Kean,  Taylor  &  Co.  of  N.  Y.at  101.71  and  int.     Other  bids  follow: 

R.  M.  Grant  &  Co.,  N.  Y 101 .28  j  Asburv  Park    &   Ocean   Grove 

Adams  &  Co.,  N.  Y 101 .18  |      Bank,  Asbury  Park 101.27 

This  sale  was  inadvertently  reported  in  last  week's  "Chronicle"  as 
Asbury  Park,  N .  Y. 

ASHLAND,  Ashland  County,  Wis. — Bond  Sale. — On  June  5  the  $100,000 
10-20-yr.  (opt.)  gold  coupon  tax-free  refunding  bonds  (V.  94,  p.  1397)  were 
awarded  to  Bolger,  Mosser  &  Williaman  of  Cicago  at  par  and  int.  less  $300 
for  expenses.     A  bid  was  also  received  from  N.  W.  Halsey  &  Co.  of  Chicago. 

ASHLAND   SCHOOL   DISTRICT   (P.  O.    Ashland),   Schuyikill  County. 

Pa. — Bond  Sale. — Local  investors  were  awarded  at  par  the  $27,500  4% 
2-30-yr.  (opt.)  reg.  bonds  which  this  district  offered  for  sale  (V.  94,  p.  1397) . 
Denom.  $100  and  $500. 

ATHENS,  McMinn  County,  Tenn.— Bonds  Voted.— On  June  7  this  city 
voted,  it  is  stated,  to  issue  $38,000  water  and  sewer-extension  bonds. 

ATTLEBORO,  Bristol  County,  Mass. — Temporary  Loan. — A  loan  of 
$40,000  due  in  five  months  was  negotiated  on  June  11  with  C.  D.  Parker 
&  Co.  of  Boston  at  3.60%  discount. 

AUSTIN,  Travis  County,  Texas. — Bond  Sale. — On  June  4  the  five  issues 
of  5%  bonds,  aggregating  $750,000  (V.  94,  p.  1338),  were  awarded  to  the 
Texas  Trust  Co.  of  Austin  at  100.1682  and  int.  Other  bids  follow: 
U.S.Bond  &Mtge.Co.,Dallas.$739,000|Mayer,  Deppe  &  Walter,Cin.$732.175 
Sutherland  &  Co.,  Kan.  City.  738,750  |  Sea.songood  &  Mayer,  Cin._  727,875 
Woodin,  McNear  &  Co.,  Chic. 735. 097  | 

AXTELL.  Marsha'.!  County.  Kan. — Bonds  Voted. — This  town,  according 
to  reports,  has  voted  to  issue  $10,000  electric-light  bonds. 

BARNWELL,  Barnwell  County,  So.  Car.— Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  20  by  J  .  M.  Easterling,  Chairman,  for  the 
$22,000  5%  coupon  electric-light  and  water-works  bonds  voted  May  8 
(V.  94,  p.  1398).  Denom.  $1,000.  Date  Aug.  1  1912.  Int.  annual.  Due 
Aug.  1  1953,  optional  after  Aug.  1  1933.  Cert,  check  for  2%,  payable  to 
Chairman,  required.  Bonded  debt,  incl.  this  issue,  $30,500.  No  floating 
debt.     Assessed  val.  1912,  $385,375. 

BAY  TOWNSHIP  (P.  O.  Port  Clinton),  Ottawa  County,  Ohio.— Bond 
Offering. — Proposals  will  be  received  until  12  m.  July  1  by  C.  W.  Darr, 
Town  Clerk,  for  $14,600  5%  coup,  bonds.  Denom.  (1)  $600,  (14)  $1,000. 
Date  July  1  1912.  Int.  J.  &  J.  at  office  of  Twp.  Treas.  Due  $600  July  1 
1924  and'  $1,000  yrly.  on  July  1  from  1925  to  1938  incl.  Cert,  check  on 
a  Port  Clinton  bank  for  $250,  payable  to  Twp.  Clerk,  required. 

BENSON  SCHOOL  DISTRICT  (P.  O.  Benson),  Douglas  County.  Neb.— 

Bond  Sale. — On  May  20  $5,000  5%  20-yr.  school  bonds  were  awarded  to 
H.  T.  Holtz  &  Co.  of  Chicago  at  101.14  and  int.  Denom.  $500.  Date 
July  1  1912. 

BEVERLY,  Essex  County.  Mass. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  June  25  by  C.  F.  Lee.  City  Treas.,  for  $110,000  4% 
coup,  public-librarv-bldg.  bonds.  Denom.  $1,000.  Date  Dec.  1  1911.  Int. 
J.  &  D.  at  Old  Colony  Trust  Co.,  Boston.  Due  $6,000  yearly  on  Dec.  1 
from  1912  to  1921  incl.  and  $5,000  yearly  on  Dec.  1  from  1922  to  1931  incl. 
Bonds  will  be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.  The 
legality  of  the  issue  has  been  approved  by  Ropes,  Gray  &  Gorham,  Boston. 

BLISS    SCHOOL    DISTRICT.    Tulare    County,    Cal.— Bond   Sale.— On 
June  3  $1,008  6%  bldg.  bonds  were  awarded  to  the  First  Nat.  Bank  of 
Visalia  for  $4,725,  making  the  price  117.889.     Other  bids  follow: 
Wm.R. Staats  Co.,  Los  Ang...$4,608  |  G.  G.  Blymyer  &  Co.,  San  Fr_$4,008 

BOWLES  SCHOOL  DISTRICT,  Fresno  County,  Cal.— Bond  Sale.—  The 
$8,000  6"o  school-building  bonds  voted  May  15  (V.  94.  p.  1579)  were 
awarded,  it  is  stated,  to  the  American  Savings  Bank  of  Los  Angeles  for 
$8,203,  making  the  price  102.537. 

BRIDQEWATER,  Rockingham  County,  Va. — Bonds  Voted. — It  is 
reported  that  an  issue  of  $25,000  water-works  bonds  has  been  voted  by 
this  place. 

BRISTOL,  Bucks  County,  Pa. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  25  by  H.  E.  Ancker,  Chief  Burgess,  and  H.  H.  H. 
Poole  Treas.,  for  $100,000  4  >A%  tax-free  water  bonds.  Denom.  $1,000. 
Date  Feb.  1  1912.  Int.  F.  &  A.  Due  part  yearly  on  Feb.  1  from  1922  to 
1942  incl.     Cert,  check  for  5% ,  required. 

BROOKSVILLE.  Hernando  County,  Fla. — Bond  Sale.— On  May  28  the 
$12,000  5%  coupon  impt.  bonds  (V.  94,  p.  1398)  were  awarded  to  C.  H. 
Coffin  of  Chic,  at  95.     No  other  bids  were  received.     Int.  annual. 

BRUNSWICK  ANDTOPSHAM  WATER  DISTRICT  (P.  O.  Brunswick). 
Cumberland  County.  Me. — Bond  Sale. — On  June  12  the  $46,000  4%  30-year 
gold  coup,  water  bonds  (V.  94,  p.  1579)  were  awarded  to  Blodget  &  Co.  of 
Boston  at  101.28.      Other  bids  follow: 

Merrill  Oldham  &  Co.,  Bost_101.079|MaynardS.  Bird  &  Co.,  Port. '100. 769 
Fidelity  Trust  Co.,  Portland.  100. 13    |A.  B.  Leach  &  Co.,  N.  Y../ 

BURR  OAK.  Jewell  County,  Kans.—  Bond  Sale. — The  Fidelity  Trust  Co. 
of  Kansas  Citv  was  awarded  at  par  the  $25,000  5%  20-yr.  water-works- 
system  bonds  voted  March  1  (V.  94,  p.  719).  Denom.  $1,000.  Date 
March  15  1912.     Int.  M.  &  S. 

CA1  IFORNIA. — Bond  Offering. — At  1:30  p.  m.  July  11  E.  D.  Roberts. 
State  Treas.  (P.O.  Sacramento),  will  offer  at  public  auction  $2,000,000  4% 
highway  bonds.  Denom.  $1,000.  Date  July  3  1911.  Int.  J.  &  J.  Due 
July  3  as  follows:   $400,000  in  1918,  1919,  1920,  1921  and  1922,  inclusive. 

CAMDEN  SCHOOL  DISTRICT  (P.  O.  Camden).  N.  Y— Bond  Sale  — 
On  June  4  $25,000  1-25-vr.  (ser.)  reg.  school-house  bonds  were  awarded  to 
Adams  &  Co.  of  New  York  at  100.06  for  4.35s.  Denom.  $1,000.  Date 
July  1  1912.     Int.  aun.  in  November. 

This  sale  was  inadvertently  reported  in  last  week's  "Chronicle"  as 
"Camden  School  District,  N.  J." 

CANONSBURQ,  Washington  County,  Pa.—  Bond  Sale. — J.  S.  &  W.  S. 
Kuhn,  Inc.,  of  Pittsburgh,  have  purchased  $12,500  4H%  tax-free  bonds. 

CARLINVILLE  SCHOOL  DISTRICT  (P.  O.  Carlinville) ,  Macoupin 
County,  111. — Bond  Sale. — We  are  advised  that  this  district  has  disposed 
of  the  $35,000  school-bldg.  bonds  voted  Jan.  16  (V.  94.  p.  295) . 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  1,  Mont.— Bond  Sale.— 
On  June  6  the  $170,000  5%  15-20-year  (opt.)  school  bonds  (V.  94.  p.  1338) 
were  awarded  jointly  to  Woodin,  McNear  &  Moore  and  E.  H.  Rollins  & 
Sons  of  Chicago  at  103.375,  int.  and  blank  bonds. 

CASS  COUNTY  SCHOOL  DISTRICT  NO.  32  (P,  O.  Virginia).  III.— Bond 
Offering. — Proposals  will  be  received  until  2  p.  m.  June  20  by  H.  McDonald. 
Clerk  for  the  $20,000  5%  coupon  school-house  bonds  voted  Feb.  17  (V.  94. 
p  1207).  Denom.  $500.  Date  July  1  1912.  Int.  ann.  at  Virginia.  Due 
$i  000  yrly.  on  July  1  from  1913  to  1932  incl.  Cert,  check  for  5%  of  bonds 
bid  for.  payable  to  the  Clerk,  required.  Purchase  money  to  be  paid:  $5,000 
Aug.  1;  $5,000  Sept.  1;  $5,000  Oct.  1  and  $5,000  Nov.  1  1912. 

CENTERVILLE  SCHOOL  DISTRICT.  Alameda  County.  Cal.— Bond 
Offering. — Proposals  will  be  received  until  10  a.  m.  June  17  by  J.  P.  Cook. 
County  Clerk  (P.  O.  Oakland),  for  the  $22,000  5%  gold  coupon  tax-free 
building  bonds,  voted  April  20  (V.  94,  p.  1264)  .  Auth.  Art.  21,  Chap.  3, 
Title  3,  Part  3.  Pol.Code.     Denom.  $1,000.      Date  July  1  1912.      Int.  J.  & 
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J.  at  office  of  County  Treas.  Due  $1,000  yearly  on  July  1  from  1913  to 
1934,  Incl.  Cert,  check  for  2%  of  bid,  payable  to  the  County  Clerk,  re- 
quired. Purchaser  to  pay  accrued  int.  No  debt  at  present.  Assessed 
valuation.  $986,958. 

CHARLEROI  SCHOOL  DISTRICT  (P.  O.  Charleroi) .  Washington 
County.  Pa.— Bond  Ottering. — Proposals  will  be  received  until  8  p.  m. 
June  20  by  J.  M.  1 1  III.  Sec.  School  Board,  for  §70,000  4  H%  tax-free  building 
bonds.  Auth.  vote  of  316  to  128  at  election  held  May  28.  Denom. 
Si, (im).  Date  July  1  1912.  Int.  J.  &  J.  at  office  ofTreas.  Due$30,000 
July  l  1015.  $1,000  July  1  1916,  $1,000  July  1  1917,  $3,000  July  1  1918  and 
1920,  $1,000  July  1  1921,  $3,000  July  1  1923,  $2,000  July  1  in  1924,  1926 
and  1927.  $4,000  on  July  1  1930,  1932  1933,  1935,  1936  and  1937,  and 
j.-i.ooo  yearly  on  July  1  from  1938  to  1942,  incl.  Certified  check  for  2% 
of  bonds  bid  for  required. 

CHARLES  CITY,  Coles  County,  III.— Bond  Sale.— The  $40,000  5% 
water-works  bonds  offered  on  June  10  (V.  94,  p.  1579)  were  awarded,  it  is 
Stated,  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  103.77. 

CHARLOTTE.  Mecklenburg  County.  No.  Caro.— Bond  Sale.— This  city 
has  awarded  an  issue  of  $90,000  6%  1-10-year  street-impt.  bonds,  it  is 
stated,  to  .Mayer,  Deppe  &  Walter  of  Cincinnati  at  105.55. 

CHELTENHAM  TOWNSHIP  SCHOOL  DISTRICT,  Montgomery  County. 

Pa.  —  Bond  Ottering. — Proposals  will  be  received  on  or  before  July  1  by 
J.  H.  Ervlen,  Pres.,  care  of  Jenkinton  Trust  Co.,  for  $55,000  4  M  %  tax-free 
bldg.  impt.  bonds.  Denom.  $1,000.  Date  July  5  1912.  Due  in  10,  20 
and  30  years.  The  legality  of  the  issue  has  been  passed  upon  by  N.  H. 
Larzelere. 

CHICAGO.  III.— West  Park  District.— Bond  Sale.— The  $1,000,000 
4%  1-20-yr.  (serial)  bonds  offered  on  June  11  (V.  94,  p.  1521)  were  awarded, 
it  is  stated,  to  the  Harris  Trust  &  Savings  Bank  and  the  First  Trust  & 
Savings  Bank,  both  of  Chicago,  at  their  joint  bid  of  par  and  $13,290  for 
egal   expenses. 

CINCINNATI,  Ohio. — Bids. — The  following  bids  were  received  for  the 
three  issues  of  4%  couoon  non-taxable  bonds,  aggregating  $522,500,  offered 
on  June  3  (V.  94,  p.  1264.) 

$250,000 
issue. 

Fifth-Third  Nat.  Bank,  Cin $258,150  00 

Mayer,  Deppe  &  Walter,  Cin 257,837  50 

Provident  Sav.  Bank  &  Tr.  Co.,  Cin.  257,750  00 
German  National  Bank        1 

Seasongood  &  Mayer    [Cin 257,607  00 

Davies-Bertram  Co J 

Western-German  Bank,  Cin 257,026  00 

Field,  Longstreth  &  Co.,  Cin 255,800  00 

Central  Tr.  &  Safe  Dep.  Co  1 

Weil,  Roth  &  Company  ...JCin   ..   255,750  00 

Stacy  &  Braun J 

Otis  &  Hough,  Cleveland 255,020  00 

Atlas  Nat.  Bank,  Cincinnati 254,225  00 

Hayden,  Miller  &  Co.,  Cleveland-..   254,600  00 
Union  Sav.  Bank  &  Trust  Co.,  Cin.  _  252,507  00 


$199,500 
issue . 

$203,351  00 
203,250  60 
203,280  53 


$73,000 

issue. 

$74,504  00 

74,372  40 

74,383  35 


203,051  00        74,346  00 


203,590  00 
202,412  70 


74,501  00 
73,956  00 


202,412  70        74,131  50 


200,504  00 
200,996  25 
202,113  45 
202,332  90 


73,360  00 
73,638  75 
73,956  30 
74,036  60 

CLAY  SCHOOL  DISTRICT.  Harrison  County.  W.  Va.— Bond  Sale.— On 
June  8  $35,000  5%  10-20-yr.  (opt.)  high-school  bonds  were  awarded  to  Cut- 
ter, May  &  Co.  of  Chicago  for  $35,549  (101.568)  and  int.  Date  June  1  1912. 
Int.  J.  <t  D. 

CLARINDA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clarinda) . 
Page  County,  Iowa. — Bond  Offering. — Proposals  will  be  received  until 
7:30  p.  m.  June  19  by  E.  Peters,  Secy.  Board  of  Directors,  for  $50,000  4  V2% 
coup,  or  reg.  site-purchase  and  bldg.  bonds.  Denom.  $500.  Date  May  1 
1912.  Int.  M.  &  N.  at  the  purchaser's  office.  Due  May  1  1922;  opt.  after 
May  1  1917.  Bonds  are  exempt  from  all  taxation.  Cert,  check  on  a  bank 
for  $1,000,  payable  to  the  Dist.  Treas.,  required.  Bonded  debt,  $18,500. 
Floating  debt,  $1,541  40.     Assess,  val.  for  1911,  $743,353. 

The  above  bonds  were  offered  on  June  5  as  4s  (V.  94,  p.  1338)  but  all  bids 
were  rejected. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland).  Cuyahoga 
County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  4  p.  m. 
July  1  by  S.  E.  Hyre,  Clerk  Board  Educ,  for  $300,000  bldg.-impt.,  $700,000 
bldg.  and  $100,000  playground  4%  coupon  bonds.  Auth.  Sees.  7625  and 
7626,  Gen.  Code.  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  Due 
July  1  1932.  Cert,  check  on  a  national  bank  for  5%  of  bonds  bid  for, 
payable  to  the  Treasurer,  required.  Purchaser  to  pay  accrued  interest. 
Bids  to  be  made  on  blank  forms  furnished  by  district. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— Bond  Off ering .—Pro- 
posals will  be  received  until  1  p.  m.  June  24  by  the  County  Commissioner 
for  $19,267  4  i4%  road-imDt.  bonds.  Auth.  Sec.  6912,  Gen.  Code.  Denom. 
(1)  $267,  (19)  $1,000.  Date  June  1  1912.  Int.  ann.  in  Sept.  Due  $267 
Sept.  1  1913  and  $1,000  yearly  on  Sept.  1  from  1914  to  1932,  incl.  Cert- 
check  on  a  local  bank  for  $500,  payable  to  County  Treas.,  required.  Bonds 
to  be  delivered  July  3  at  County  Treasury.  Purchaser  to  pay  accrued  int. 
Bids  to  be  unconditional.     P.  R.  Walter  is  Clerk. 

Bond  Sale. — On  June  10  the  $16,416  39  4  M%  coup.  impt.  assess,  bonds 
(V.  94,  p.  1521)  were  awarded  to  Seasongood  &  Maner  of  Cine,  for  $1  ,- 
994  39   (103.52)  and  interest.     Other  bids  follow: 


Premium. 

Otis  &  Hough,  Cleveland $420  00 

Hayden,  Miller  &  Co.,  Clev..   414  00 
New  First  Nat.  Bank.  Col..   333  00 


Premium. 

First  National  Bank $518  51 

Breed    &   Harrison,   Cincin..   492  50 

Stacy  &  Braun,  Toledo 488  65 

Davies-Bertram  Co.,  Cine 465  00 1 

COLUMBUS,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  24  by  J.  T.  Barr,  Clerk  of  Council,  for  $10,000  4%  fire-plug 
bonds.  Denom.  $1,000.  Date  June  20  1912.  Int.  M.  &  S.  Due  Sept.  1 
1932.  Cert,  check  for  2%  of  bonds  bid  for.  payable  to  Treasurer,  required. 
Bonds  to  be  delivered  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

CORONADO  SCHOOL  DISTRICT  (P.  O.  Coronado) ,  San  Diego  County. 
Cal. — Bond  Election. — The  voters  will  decide  at  an  election  to  be  held  June 
25,  it  is  stated,  whether  or  not  $80,000  building  bonds  shall  be  issued.  A 
similar  issue  of  bonds  was  favorably  voted  April  17  1912  (V.  94,  p.  1338) . 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  42  (P.  O.  Ismay),  Mont.— 

— Bond  Offering. — F.  Buttenham,  Clerk,  will  offer  at  public  auction  at 
2  p.  m.  June  20  $1,200  coup.  bldg.  bonds  at  not  exceeding  6%  interest. 
Auth.  election  held  April  6  1912.  Denom.  $100.  Date  Jan .  1  1912.  Int. 
ann.  in  Jan.  Due  Jan.  1  1922;  opt.  after  Jan.  1  1917.  Cert,  check  (or 
cash)  for  5%  of  bonds  required. 

DANBURY  TOWNSHIP,  Ottawa  County,  Ohio.— Bond  Sale.— The 
$8,400  4';%  coupon  hirliway  bonds  offered  on  June  10  (V.  94,  p.  1521) 
have  been  sold.  Due  $400  June  10  1927  and  $1,000  yearly  from  June  10 
1928  to  1935  inclusive. 

DANVILLE.  Pittsylvania  County.  Va.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  July  8  by  W.  T.  Swann,  Chairman  Finance  Com- 
mittee, for  $50,000  4'A%  refunding  bonds.  Date  Aug.  1  1912.  int. 
semi-annual.  Due  Aug.  1  1942.  Cert,  check  for  $500,  payable  to  the 
City  Treasurer,  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

DAYTON.  Montgomery  County.  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  12  m.  June  21  by  G.  W.  Bish,  City  Aud.,  for  the  following 
4%  couoon  bonds: 

$45,000  general  street-repair  bo  ids.     Denom.  $1,000.     Due  $5,000  yearly 
on  April  1  from  1921  to  1929,  inclusive. 
25,000  water-works-impt.  and  extension  bonds.     Denom.  $1,000.     Due 

$5,000  yearly  on  April  1  from  1922  to  1926,  inclusive. 
120,000  water-works  impt.  and  extension  bonds.      Denom.  $1,000.     Due 
$10,000  yearly  on  April  1  from  1920  to  1931,  inclusive. 

2,500  asphalt-repair  plant  bonds.     Denom.  (2)  $1,000,  (1)  $500.     Due 
$500  April  1  1924,  $1,000  on  April  1  1921  and  1922. 

Date  April  1  1912.  Int.  A.  &  O.  in  New  York.  Cert,  check  on  a  national 
bank  for  5°;,  of  bonds,  payable  to  the  City  Aud.,  required.  Bonds  to  be 
delivered  at  office  of  Treasurer  June   21. 

Bonds  Authorized. — An  ordinance  has  been  passed  providing  for  the 
issuance  of  $1,200  5%  Concord  Street  paving  assess,  bonds.  Denom.  $500 
and  $700.  Date  April  1  1912.  .  Int.  semi-ann.  Due  $500  April  1  1917 
and  $700  April  1   1923. 

DORCHESTER  COUNTY  (P.  O.  Cambridge).  Md.— Bond  Sale.— On 
June  11  the  $10,000  5%  high-sehool-bldg.  bonds  (V.  94,  r>.  1522)  were 
awarded,  it  is  stated,  to  Townscnd  Scott  &  Son  of  Baltimore. 


DOW  CITY,  Crawford  County,  Iowa.— Bonds  Voted.— The  election  held 
June  4  resulted  in  favor  of  the  question  of  issuing  the  $5,000  5%  electric- 
light  and  power  bonds  (V.  94,  p.  1462).  The  vote  was  110  to  16.  Due 
20  years,  opt.  at  any  interest  period. 

DRIGGS  SCHOOL  DISTRICT  (P.  O.  Driggs),  Fremont  County,     Idaho 

— Bond  Election. — An  election  will  be  held  June  17  to  vote  on  the  question 
of  issuing  $20,000  6%  20-year  school-ouilding  bonds. 

DUNLAP,  Harrison  County,  Iowa. — Bonds  Voted. — The  proposition  to 
issue  the  $8,000  5%  20-yr.  water-main-extension  bonds  (V.  94,  p.  1580) 
carried  at  the  election  June  8  by  a  vote  of  154  to  13. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool) .  Colum- 
biana County.  Ohio. — Bond  Sale. — The  $135,000  4%  building  bonds  of- 
fered on  June  3  (V.  94,  p.  1399)  were  awarded,  according  to  reports,  to  Otis 
&  Hough  of  Cleveland  for  $135,555,  making  the  price  100.411.  Due  on 
June  1  as  follows-  $2,000  in  1922;  $3,000  vearlv  from  1923  to  1933  mcl., 
$5,000  yearly  from  1934  to  1947  incl.  and  $6,000  yearly  from  1948  to  1952 
incl. 

EAST  PITTSBURGH  SCHOOL  DISTRICT  (P.  O.  East  Pittsburgh). 
Allegheny  County,  Pa. — Bond  Election. — The  voters  of  this  district  will 
have  submitted  to  them  on  June  17,  it  is  stated,  a  proposition  to  issue 
$55,000  bonds  for  a  new  school  building  at  Bessemer  Terrace. 

EAST    WATERLOO    INDEPENDENT    SCHOOL    DISTRICT,    Iowa  — 

Bond  Sale. — On  June  1  $25,000  4  V2%  10-year  bldg.  bonds  were  awarded  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport  at  100.61,  int.  and  blank  bonds. 

EDEN  TOWNSHIP  (P.  O.  Melmorc),  Seneca  County,  Ohio.— Bond  Sale. 
— The  $15,000  4}i%  coupon  road-impt.  bonds  offered  on  June  6  (V.  94, 
p.  1339)  were  awarded,  according  to  reports,  to  the  First  National  Bank 
of  Cleveland  for  $15,616 — making  the  price  104.105.  Due  $500  each  six 
months  from  March  1  1921  to  Sept.  1  1927  incl.  and  $1,000  each  six  months 
from  March  1  1928  to  Sept.  1  1931  incl. 

EDWARDSVILLE  (P.  O.  Wilkes-Barre) ,  Luzerne  County,  Pa.— Bond 
Sale. — M.  M.  Freeman  &  Co.  of  Philadelphia  were  awarded  for  $18,066  75 
(103.238)  the  $17,500  (not  $17,000  as  at  first  reported)  5%  coup,  tax-free 
impt.  bonds  offered  on  April  1  (V.  94,  p.  931) .  The  $4,500  5%  5-year  coup. 
certificates  of  indebtedness  offered  at  the  same  time  (V.  94,  p.  931)  were 
also  awarded  to  M.  M.  Freeman  &  Co.  of  Phila.  at  par. 

EL  MODENA  SCHOOL  DISTRICT  (P.  O.  El  Modena) ,  Orange  County, 
Cal. — BondsVoted — The  proposition  submitted  to  the  voters  on  May  31, 
providing  for  the  issuance  of  $25,000  building  bonds  (V.  94,  p.  1462),  car1- 
ried,  it  is  stated,  by  a  vote  of  72  to  10. 

ESSEX,  Essex  County,  Mass. — Note  Sale. — Blodget  &  Co.  of  Boston  were 
awarded  on  June  12,  it  is  stated,  $17,128  4%  notes  for  $17,278 — making  the 
price  100.875.     Due  1912  to  1929  incl. 

EVERETT.  Mass. — Temporary  Loan. — On  June  13  a  loan  of  $100,000 
due  $30,000  Oct.  15  and  Nov.  15  and  $10,000  Dec.  16  1912  and  Jan.  15, 
Feb.  15  and  Mch.  15  1913  was  negotiated,  it  is  stated,  with  R.  L.  Day  & 
Co.  at  3.74%  discount. 

EXCELSIOR  SPRINGS.  Clay  County.  Mo. — Certificates  Of fered  by  Bank- 
ers.— Coffin  &  Crawford  of  Chicago  are  offering  to  investors  $51,900  7% 
coup,  park  fund  certificates.  Denom.  $1,000,  $500  and  $100.  Date 
April  1  1912.  Int.  ann.  in  June.  Due  $10,000  yrly.  from  1913  to  1916 
and  $11,900  in  1917:  optional  after  1913. 

FAR  HILLS  SCHOOL  DISTRICT,  N.  J.— Bonds  Voted.— The  election 
held  June  5  resulted  in  favor  of  the  proposition  to  issue  the  $30,000  bonds. 
Denom.  $1,000.     Due  $5,000  yrly  from  16  to  21  years. 

FINDLAY  SCHOOL. DISTRICT  (P.  0.  Findlay).  Hancock  County,  Ohio. 

— Bond  Offering. — Proposals  will  be  received  until  12  m.  June  17  bv  Dr. 
P.  O.  Guise,  Clerk,  for  $5,500  4H%  bldg.  impt.  bonds  (V.  94,  p.  1580). 
Auth.  Sec.  2291,  Gen.  Code.  Denom.  $500.  Date  June  1  1912.  Int. 
J.  &  D.  Due  $1,000  yrly.  on  June  1  from  1926  to  1929  incl.  and  $1,500 
due  June  1  1930. 

FLOYD  COUNTY  (P.  0.  Fioydada) ,  Texas.— Bonds  Offered  by  Bankers.— 
Farson,  Son  &  Co.  of  N.  Y.  and  Chicago,  are  offering  to  investors  $70,000 
6%  coupon  court-house  bonds.  Denom.  $500.  Date  June  1  1912.  Int. 
ann.  in  Jan.  at  the  County  Treas.  office  or  Farson,  Son  &  Co.  of  N.  Y.  or 
Chicago.  Due  from  Jan.  1  1913  to  1920.  No  other  debt.  Assessed  val. 
$5,691,548. 

GARDEN  GROVE,  Decatur  County,  Iowa. — Bond  Election. — A  proposi- 
tion to  issue  $9,000  water-works  bonds  will  be  voted  upon  July  16. 

GENEVA,  Ashtabula  County.  Ohio. — Bonds  Defeated. — The  election  held 
May  21  resulted  in  the  defeat  of  the  proposition  to  issue  the  $4,000  funding 
bonds  (V.  94,  p.  1075) .     The  vote  was  151  "for"  to  192  "against." 

GENOA,  Ottawa  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  July  1  by  R.  H.  Uthoff,  Vil.  Clerk,  for  the  following 
4U%  Main  Street  improvement  bonds: 

$36,500  assessment   bonds.     Denom.    $500.     Due   part   each   six   months 
from  March  1  1913  to  Sept.  1  1923,  inclusive. 

4,880   (village's  portion)  bonds.     Denom.  (1)  $380,  (9)  $500.     Due  $380 
Sept.  1  1913  and    $500    yearly  on  Sept.  1  from  1914  to  1922,  incl. 

Date  July  1  1912.  Int.  semi-ann.  at  office  of  Village  Treas.  Cert,  check 
on  a  Genoa  bank  for  5%  of  bonds  bid  for,  payable  to  Village  Treas.,  re- 
quired. Bonds  to  be  delivered  not  later  than  July  5.  Purchaser  to  pay 
accrued  interest. 

GIRARD  TOWNSHIP  SCHOOL  DISTRICT  (P.O.  Girard) .  Erie  County. 

Pa. — Bond  Sale. — The  Nat.  Bank  of  Girard  in  Girard  was  awarded  $7,500 
5%  refunding  bonds  for  $7,762  30,  making  the  price  103.49.  Denom.  $100. 
Date  June  1  1912.      Int.  J.  &  J.     Due  from  1914  to  1929  incl. 

GLOUCESTER,  Essex  County,  Mass. — Bond  Sale. — On  June  10  $90,000 
4%  1-10-yr.  impt.  bonds,  were  awarded  to  the  Cape  Ann  Nat.  Bank  in 
Gloucester  at  101.3675.      Other  bids  follow: 


Blodget  &  Co.,  Boston 100.78 

R.  L.  Day  &  Co.,  Boston 100.579 


Estabrook  &  Co.,  Boston 101.333 

Perry,  Coffin  &  Burr,  Boston. 101.21 
City  Nat.  Bank,  Gloucester- .100.956 

Denom.  $1,000.      Date  June  1  1912.      Int.  J.  &  D. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.— Bond  Sate.— On 
Mav  16  $4,500  I  ! ■•";,  road  bonds  were  sold.  Denom.  $500.  Date  June  1 
1912.  Int.  J.  &  D.  Due  $1,000  Jan.  1  1914  and  1915,  $1,500  Jan.  1  1916 
and  $1,000  Jan.  1  1917. 

GOWANDA,  Cattaraugus  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  June  21  by  F.  J.  Herdeg,  Village  Clerk,  it  is 
stated,  for  $11,000  5-15-year  (serial)  paving  bonds  at  not  exceeding  5%  int. 

GRATIS  SCHOOL  DISTRICT   (P.  O.   Gratis).   Preble  County.  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  12  m.  June  22  by  G.  A. 
Barnett,  Clerk,  for  $35,000  5%  coup.  bldg.  bonds.  Denom.  $500.  Date 
June  22   1912.     Interest  payable  in  Gratis. 

GREAT  BARRINGTON  FIRE  DISTRICT  (P.  O.  Great  Barrington) . 
Berkshire  County,  Mass. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  June  18  bv  J.  H.  Malonev,  Treas.,  for  $45,000  4%  coupon  water 
bonds.  Denom.  (20)  $250,  (40)  $1,000.  Date  June  1  1912.  Int.  J.  &  D. 
at  the  Old  Colony  Trust  Co.,  Boston.  Due  $2,250  yrly.  on  Dec.  1  from 
1912  to  1931  incl.  Bonds  will  be  certified  as  to  genuineness  by  the  Old 
Colony  Trust  Co.  and  have  been  approved  as  to  legality  by  Messrs.  Ropes, 
Gray  and  Gorham,  Boston. 

GREEN  BAY.  Brown  County,  Wis.— Bond  Sale.— On  June  3  the  $23,000 
4  'A%  coupon  paving  bonds  (V.  94,  p.  1522)  were  awarded  to  E.  11.  Rollins 


&  Sons  of  Chicago  at  100.27  and  Int 

Premium 
Bolger,  Mosser  &  Will'n,  Chic.$45  00 
A.  U.  Leach  &  Co..  Chic...  -  33  00 
Emery,  Peck  &  Rockw'd,  Chic.  31  05 


Other  bids  follow: 

Premium 

x.  \\  .  Halsey  &  Co.,  Chic $26  00 

McCartney  Nat.   Bk.,   Gr.   Bay  .none 
Clt.   Nat.   Bank,   Green  Bay none 


GREEN   TOWNSHIP    SCHOOL    DISTRICT,    Summit  County.   Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  I  p.  m.  July  1  bv  V.  T. 
Bender,  Clerk  Bd.  of  Ed..(P.  <  >.  Aultman,  R.  F.  D.),  for  $4,700  '  .  coup- 
bonds.  Auth.  Sees.  7629  and  7630,  Gen.  Code.  Denom.  (8)  $500,  (1)  $700. 
Date  "day  of  sale."  Int.  A.  &  O.  at  Nat.  Clt:  Bank,  Akron.  Due  $500 
yearly  on  Oct.  1  from  1913  to  1920  incl.  and  $700  on  Oct.  1  1921.  Cert, 
check  tor  $200  on  a  bank  other  than  one  making  bid,  required.  Bonds  to 
lir  delivered  at   Nat.  City  Bank,  Akron. 

GUERNSEY  COUNTY  (P.  0.  Cambridge),  Ohio.— Bonds  Defeated.— The 
election  held  Slay  21  resulted  In  the  defeal  ol  the  proposition  to  issue  the 
$50,000  Infirmary  bldg.  bonds  (V.  94,  p.  1399).  The  vote  was  L,«28  "for" 
to  4,048  "against ." 

HANCOCK  COUNTY  (P.  O.  Findlay).  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  June  2  2  bj  L.  Buckman,  .1 .  Holler,  J.  ('.  Greer, 
County  Commrs.,  for  the  following  5%  coupon  bonds: 
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$9  000  Phillip  Barrnuth  Road  (Eagle  Twp.)  bonds.     Due  $1,000  yrly.  on 

July  1  from  1913  to  1920  tad.;  $500  July  I  1921  and  1922. 
is  000  A.   L.  Miller  Road   (Jackson  Twp.)   bonds.     Due  $1,500  yrly.  on 

Julv  1  from  1913  to  1922  tad. 
13  000  McElrov  Road  (Orange  and  Van  Buren  Twps.)  bonds.     Due  $1,500 

yrly.  on  July  1  from   1913  to  1918  tad.;  $1,000  yrly.  July  1   1919 

to  1922  tad. 
'5.000  W.  II .  Hook  Road  (Jackson,  Madison  and  Delaware  Twps.)  bonds. 

Due  5500  yrly.  on  July  1  from  1913  to  1922  tad. 
'  4.000  Wddriian  Road  (Madison  Twp.)  bonds.     Due  $500  yrly.  on  July  1 

from  1913  to  1920  incl. 
11.000  John   Reel   Road    (Union.   Eagle,   Van   Buren  and   Orange  Twps.) 

bonds.     Due  SI. 500  on  July  1   1913  and  1914  and  $1,000  yrly.  on 

Julv  1  from  1915  to  1922  incl. 
Auth.  Sec.  6949.   Gen.  Code.      Denom.  $500.     Date  Juiy  1   1912.      Int. 
J.  &  J.  at  office  of  County  Treas.     Cert,  check  (or  cash)  for  $50,  payable 
to  County  Treas.,  required  with  bids  for  each  issue.     Bonds  and  coupons 
will  be  furnished  by  the  Commissioners. 

HENRY  SCHOOL  DISTRICT  (P.  O.  Henry).  Codington  County.  So 
Dak. — Bonds  Defeated. — A  proposition  to  issue  $6,300  building  bonds  was. 
it  is  stated,  defeated  at  a  recent  election. 

HESTER  SCHOOL  DISTRICT  (P.  O.  San  Jose).  Santa  Clara  County.  Cal. 

— Bonds  Voted. — The  election  held  May  28  resulted  In  favor  of  the  propo- 
sition to  issue  the  $80,000  5%  1-40-yr.  (ser.)  school-bldg.  bonds  (V.  94, 
p.  1462).     The  vote  was  489  to  211. 

HICKORY  TOWNSHIP.  Catawba  County.  No.  Car.— Bond  Sale.— On 
ilav  17  $25,000  6%  20-year  road  bonds  were  awarded  to  C.  A.  Webb  &  Co. 
of  Asheville  at  105.25  and  int.  Denom.  $1,000.  Date  June  1  1912. 
Interest  J.   &  J. 

HOBART.  Delaware  County,  N.  Y.— Bond  Offering.— Proposals  will  be 
received  until  8  p.  m.  June  24  by  the  Trustees,  W.  J.  H.  Robinson,  Clerk, 
for  the  $20,000  sewer-construction  bonds,  the  sale  of  which  was  postponed 
from  May  27  (V.  94.  p.  1522).  Denom.  $1,000.  Date  July  1  1912.  Int. 
(to  be  named  in  bid)  ann.  at  Nat.  Bank  of  Hobart  in  N.  Y.  exchange. 
Due  $1,000  yearly  on  July  1  from  1913  to  1932  incl.  Cert,  check  or  bank 
draft  for  10%  of  bonds' bid  for  required.  No  bonded  debt  at  present. 
Assess,  val.,  real  and  personal  (about)  $314,000. 

HOBOKEN,  N.  J. — Bonds  Authorized. — Reports  state  that  the  Common 
Council  on  June  12  authorized  the  issuance  of  $25,000  re-paving  bonds. 

HYATTSVILLE,  Prince  Georges  County.  Md. — Bond  Sale  .—According  to 
reports,  Hambleton  &  Co.  of  Baltimore  have  been  awarded  an  issue  of 
$7,000  5%  municipal  and  flrc-dept.  building  bonds.  Denom.  $500.  Int. 
semi-annual.      Due  25  years. 

IRVINGTON.  Essex  County.  N.  J.— Bond  Sale.— On  May  6  the  $14,000 
4  '  \i  i-10-yr.  (ser.)  coup,  fire-house  bonds  (V.  94,  p.  1204)  were  awarded 
to  J.  S.  Rippel  of  Newark  at  100.13.     Date  of  bonds  May  1  1912. 

JACKSON.  Miss. — Bond  Sale. — On  Jure  4  the  $30,000  street-impt.  and 
$60,000  funding  5%  20-yr.  bonds  (V.  94,  p.  1399)   were  awarded  to  the 
U.  S.  Bond  ^Mortgage  Co.  of  Dallas  for  $92,952  02  (103.28)    and  int. — 
a  basis  of  about  4.745%  .     Other  bids  follow: 
N.  W.  Halsey  &  Co.,  N.Y .$92,516  40  Weil,  Roth  &  Co.,  Cin $91,954  00 


N.  Y.  Life  Ins.  Co.,  N.  Y.  92,385  00 
Sutherlin  &  Co.,  Kan.  Citva92,305  00 
H.C.Speer  &  Sons  Co., Chic.  92,255  00 
Seasongood  &  Mayer,  Cin.  92,077  00 
R.  M.  Grant  &  Co.,  N.  Y.  92,001  00 
Fifth-Third  Nat.  BI;..  Cin_  92,043  00 
S.  A.  Kean  &  Co.,  Chicago.o92.025  00 
Invest.  Sec.  Co.,  DesMoin.  92,010  00 
Mayer,Deppe&  Walter.Cin.  91,989  00 
C.  E.  Denison  &  Co.,  Cleve- 
land     91,955  60 


Hoehler  &  Cum'gs,  Tol 

John  Nickerson  Jr.,  St.  L. 

Sec.Mut.Life  Ins.Co.,Bing. 

Harris,  Forbes  &  Co.,  N.Y.  91,431  80 

First  Nat.  Bk.,  Cleveland.   91,415  80 

A.J.  Hood  &  Co..  Detroit 

A.  B.  Leach  &  Co.,  Chic. 

E.  H.  Rollins  &  Sons,  Chic.  90,495  00 

Inter-State  Tr.  &  Banking 

Co.,  New  Orleans 90,511  00 

Bolg.,Mosser&Wlll'n,Chic.  90,139  00 


91,950  00 
91,500  00 
91,458  00 


91,130  00 
90,903  00 


a  and  blank  bonds. 

EJACKSON  COUNTY  (P.O.Jackson).  Minn.— Bond  Sale.— On  June  5  the 
578,500  coup,  ditch  bonds  (V.  94,  p.  1522)  were  awarded  to  the  Wells  & 
Dickey  Co.  of'Minneapolis  for  $81,615  (103. 90S)  for  5s.  Date  July  1  1912. 
Int.  J.  &  D.   Due  part  yearly  from  1913  to  1931  incl. 

JACKSON  PARISH  (P.  O.  Vernon).  La.— Bonds  Offered  by  Bankers.— 
Farson,  Son  &  Co.  of  N.  Y.  and  Chic,  are  offering  to  investors  $50,000  5% 
coupon  court-house  and  jail  bonds.  Denom.  $500.  Date  Feb.  1  1912. 
Int.  ann.  in  Feb.  in  N.  Y.  or  Chic.  Due  from  Feb.  1  1913  to  1922.  No 
other  debt.     Assessed  val.  $2,722,713. 

JADIS  TOWNSHIP,  Roseau  County,  Minn.—  Bond  Salt.— The  Capital 
Trust  Co.  of  St.  Paul  was  awarded  $6,000  6%  6-year  refunding  bonds  at 
100.25  and  tat.     Denom.  $500.     Date  June  1  1912.     Int.  ann.  in  June. 

JASPER  COUNTY  SUPERVISORS  DISTRICT  NO.  5  (P.  O.  Paulding). 
Viss. — Bond  Offering. — Proposals  will  be  received  until  12  m.  July  1  by 
the  Clerk  of  Courts  for  $25,000  5%  coup,  tax-free  road  bonds.  Auth.  Chap. 
149,  Acts  of  1910.  Denom.  $500.  Date  July  1  1912.  Int.  J.  &  J.  in  N.  Y. 
Cert,  check  for  $500,  payable  to  T.  Q.  Braine,  Clerk,  required.  No  debt 
at  present.     Assessed  valuation,  $850,000. 

JENNINGS  TOWNSHIP.  Ohio.— Bond  Sale.— On  May  30  $1,700  4% 
road  bonds  were  disposed  of.  Denom.  $100,  $200  and  $300.  Date  June  8 
1912.     Int.  M.&S.     Due  from  1914  to  1921. 

KALAMAZOO.  Kalamazoo  County.  Mich. — Bond  Offering. — Proposals 
will  be  received  until  11  a.  m.  June  24,  it  is  stated,  by  C.  L.  Miller,  City 
Clerk,  for  $170,000  4M%   1-10-year  (serial)  improvement  bonds. 

KEARNEY,  Buffalo  County,  Neb. — Bond  Election. — An  election  will  be 
held  June  17  to  vote  on  the  question  of  issuing  $30,000  5%  10-20-yr. 
(opt.)  railroad-aid  bonds.     Date  Jan.  1  1913.     Int.  ann.  in  Jan. 

KENEFIC.  Bryan  County,  Okla. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  24  by  W.  E.  Strickland,  Town  Clerk,  for  the 
$15,000  6%  25-year  water-works  bonds  voted  Feb.  27  (V.  94,  p.  721). 

KEY  WEST,  Monroe  County,  Fla. — Bonds  Offered  by  Bankers. — Farson, 
Son  &  Co.  of  N.  Y.  and  Chic,  areoffering  to  investors  $129,400  5";,  refunding 
bonds.  Denom.  SI. 000.  Date  July  1  1912.  Int.  J.  &  J.  at  the  Knicker- 
bocker Trust  Co.  in  N.  Y.    Due  July  1  1942. 

KNOXVILLE,  Knox  County,  Tenn. — Bond  Offering. — Proposals  wil  be 
received,  according  to  reports,  until  10  a.  m.  June  18  by  E.  G.  Leahy.  City 
Recorder,  for  $275,000  4Jj%  30-year  water  and  sewer  and  $15,000  5% 
30-year  street-impt.  bonds.  Cert,  check  for  $1,000  and  $250,  respectively, 
required. 

LACARNE,  Ottawa  County,  Ohio. — Bonds  Defeated. — An  election  held 
recently  resulted  in  the  defeat  of  the  proposition  to  issue  $13,000  school- 
building  bonds.     The  vote,  it  is  stated,  was  44  "for"  to  89  "against." 

•  LA  GRANGE,  Fayette  County,  Tex. — Bond  Offering. — Proposals  will  be 
receved  until  12  m.  June  19  by  H.  W.  Spreckels,  Mayor,  for  the  $17,000 
5%  10-40-vear  (opt.)  sewerage-system  bonds  voted  April  2  (V.  94,  p.  1133) . 
Denom.  $500.  Date  May  1  1912.  Int.  annually.  Cert,  check  for  $500  is 
required.     These  securities  were  registered  on  May  18  by  the  State  Comp. 

LA  GRANGE  TOWNSHIP  (P.  O.  La  Grange).  Lorain  County.  Ohio.— 

Bond  Offering. — Proposals  will  be  received  until  July  5  by  P.  M.  Johnston, 
Township  Clerk,  it  is  stated,  for  $27,000  4  M%  gold  bonds.  Certified  check 
for  $500  required. 

LANCASTER,  Ky. — Correction. — Hoehler  &  Cummings  of  Toledo  advise 
us  that  the  reports  stating  that  they  were  the  purchasers  of  $12,000  water 
bonds   are   erroneous.     V.   94,    p.    1400. 

LA  SALLE  SCHOOL  DISTRICT  (P.  O.  La  Salle).  La  Salle  County,  111.— 

Bond  Sale. — The  La  Salle  State  Bank  of  La  Salle  was  awarded  at  private 
sale  at  par  for  4'i.s  the  $40,000  bldg.  bonds  offered  on  June  6  as  4  Vis 
(V.  94,  p.  931).     Date  July  1  1912.     Int.  semi-annual. 

LEAVENWORTH.  Chelan  County.  Wash.— Bonds  Defeated.— An  election 
held  May  21  resulted  in  the  defeat  of  the  proposition  to  issue  $40,000 
water-works  bonds. 

LEAVENWORTH  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  19,  Kan. — Bond  Sale. — The  State  of  Kansas  was  awarded  at  par  In 
May  $7,000  5%  school-house  bonds.  Date  April  1  1912.  Due  Jan.  1  1914 
to  i927,  opt.  at  any  interest  period. 

LEWIS  COUNTY  (P.  O.  Monticello),  Mo.— Bonds  Defeated.— The  elec- 
tion held  April  20  resulted  In  the  defeat  of  the  proposition  to  issue  $25,000 
poor-house  bonds.  Unofficial  returns  report  757  votes  "for"  and  741 
'against",  a  two-thirds  majority  being  required  to  authorize. 

LISBON,  Columbiana  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  in.  July  6  by  H.  E.  Marsden,  Village  Clerk,  for  $18,500 
4M%Jcoup.  refunding  bonds.   -Authority  Sec.  3916,  Gen.  Code.  •  Denom 


(1)  $500  and  (18)  $1,000.  Date  July  1  1912.  Int.  aim.  at  the  Village 
Treas.  office.  Due  one  bond  yearly  after  20  years.  Purchaser  to  pay 
accrued  interest.  Cert,  check  for  10%  of  bonds  bid  for,  pavable  to  the 
Treasurer,  is  required. 

LOGAN  SCHOOL  DISTRICT.  Fresno  County.  Cal.— Bend  Sale.— The 
American  Savings  Bank  of  Los  Angeles  has  been  awarded,  according  to  re- 
ports, an  issue  of  $3,500  bonds  of  this  district  for  $3,552 — making  the  price 
101.485. 

LORDSBURG.  Los  Angeles  County.  Cal. — Bonds  Voted.— It  is  reported 
that  this  place  recently  voted  to  issue  $36,000  road-impt.  bonds. 

LYNN.  Essex  County.  Mass. — Temporary  Loan. — A  loan  of  $200,000, 
due  $100,000  Oct.  22  and  Oct.  29,  was  negotiated.  It  is  stated,  with  Blake 
Bros.  &  Co.  of  Boston  at  3.55%  discount  and  $4  75  premium. 

MACOMB.  McDonough  County,  III. — Bonds  Voted. — The  election  held 
June  7  resulted  in  favor  of  the  proposition  to  issue  the  $7,000  4  H%  coupon 
engine-house  bonds  (V.  94,  p.  1522)  .  The  vote  was  543  to  170.  Denom. 
$1,000.  Date  July  1  1912.  Int.  J.  &  J .  at  the  Macomb  Nat.  Bank  in 
Macomb.      Due  $1,000  yrly  July  1  1917  to  1923  ind. 

MACOMB    SCHOOL    DISTRICT    NO.    1G0.   McDonough   County.    III.— 

Bonds  Defeated. — The  election  held  May  4  resulted  in  the  defeat  of  the 
proposition  to  issue  the  $60,000  4  J^  %  coupon  site-purchase  and  high-school- 
building  bonds  (V.  94,  p.  1266). 

MALDEN.  Mass. — Temporary  Loan. — On  June  13  a  $150,000  6-months' 
loan  dated  June  15  1912  was  negotiated  with  Blake  Bros.  &  Co.  of  Boston 
at  3.63%  discount. 

MARION  TOWNSHIP   (P.  O.  Marion).  Williamson  County.   III.— Bids 

Rejected. — All  bids  received  on  June  8  for  $60,000  high-school  bonds  were 
rejected. 

MARYLAND. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
July  11  by  M.  Vandiner,  State  Treas.,  at  Annapolis,  for  $1,000,000  ($500,- 
000  Series  "A"  and  $500,000  Series  "B")  4%  coup,  road  tax-free  bonds. 
Auth.  Chap.  370,  Assembly  of  1912.  Denom.  $1,000.  Date  Aug.  1  1912. 
Int.  F.  &  A.  Due  Aug.  1  1927,  optional  after  Aug.  1  1922.  Cert,  check  for 
5%  of  bid,  payable  to  State  of  Maryland,  required. 

MELROSE.  Middlesex  County.  Mass. — Temporary  Loan. — On  June  13 
this  city  negotiated  a  temporary  loan  of  $50,000  with  Blake  Bros,  of  Boston 
at  3.68%  discount,  according  to  reports.  Loan  matures  $20,000  Nov.  19 
1912,  $20,000  Dec.  19  1912  and  $10,000  Jan.  19  1913. 

MERIDIAN,  Lauderdale  County,  Miss. — Bonds  Defeated. — It  is  re- 
ported that  this  city  on  June  11  defeated  propositions  to  issue  $100,000 
street-impt.  and  $30,000  viaduct  bonds  by  a  vote  of  264  to  616  and  209  to 
656,  respectively. 

MILLER  COUNTY  SPECIAL  SCHOOL  DISTRICT  NO.  2,  Ark.— Bonds 
Offered  by  Bankers. — Farson,  Son  &  Co.  of  N.  Y.  and  Chic,  are  offering  to 
investors  $20,000  6%  bonds.  Denom.  $500.  Date  June  1  19  12.  Int. 
ann.  in  June  at  Farson,  Son  &  Co.  of  N.  Y.  or  Chic.  Due  from  June  1  1918 
to  1936.      No  other  debt.     Assessed  val.  $500,000. 

MOBILE,  Ala. — Bond  Sale. — On  June  10  the  following  bids  were  re- 
ceived for  the  $60,000  5%  30-year  coup,  (with  privilege  of  reg.)  sewer- 
extension  bonds  (V.  94,  p.  1462): 


First  Nat  Bank,  Cleve. .$63,286  80 
Bank  of  Mobile,  Mobile.  _  63,281  00 
City  Bk.  &  Tr.  Co.,  Mobile  63,000  00 
Weil,  Roth  &  Co.,  Cir...  62,780  00 
Seasongood  &  Maver,  Cin,  62,706  00 
R.  M.  Grant  cS:  Co.,  N.  Y_  62,706  00 
Livingston  &  Co.,  N.  Y--  62,154  00 
S.  A.  Kean  &  Co.,  Chic.   61,850  00 

MOLINE.   Rock   Island  County,   III 


A.  J.  Hood  &  Co.,  Detroit  $61,211  00 

Farson,    Son    &  Co., Chic.   60,945  00 

Inter-State  Trust  &  Bank- 
ing Co.,  New  Orleans. _   60,910  00 

Spitzer,  Rorick  &  Co.,  Tol.  60,798  00 

Provident  Savings  Bank  & 

Trust  Co..   Cin 60,765  00 

N.Y.  Life  Ins.  Co.,  N.  Y_   60.046  20 
Bonds  Proposed. — On  June  3  an 


ordinance  was  introduced  in  the  City  Council,  it  is  stated,  providing  for  the 
issuance  of  $164,000  4J4%  water-works-impt.  bonds.  Denom.  SI, 000. 
Date  July  1  1912.  Int.  semi-annual.  Due  $14,000  in  1916  and  $10,000 
yearly  from  1917  to  1931  incl. 

MGNROE.  Monroe  County.  Mich. — Bond  Offering. — Proposals  will  be 
received  until  7  p.  m.  July  1  for  $15,000  of  the  $25,000  4}£%  tax-free  pav- 
ing bonds  voted  Feb.  27  (V.  94,  p.  648).  Denom.  $500.  Date  June  1 
1912.  Int.  ann.  Due  $3,000  June  1  1916  and  $2,000  yearly  on  June  1 
from  1917  to  1922  incl. 

Proposals  will  also  be  received  at  the  same  time  and  place  for  $6,000  4% 
tax-free  paving  bonds,  this  being  the  unsold  portion  of  an  issue  of  $15,000 
voted  Mav  9  1910.  Denom.  $100.  Date  Aug.  1  1912.  Int.  ann.  Due 
$1,000  Aug.  1  1921  and  82,000  yearly  thereafter.  Certified  check  for  2% 
of  bonds  bid  for,  payable  to  the  "City  of  Monroe,"  required.  F.  M.  Kress- 
back  is  City  Clerk. 

MONTCLAIR.  Essex  County,  N.  J.— Bonds  Authorized. — The  Common 
Council,  at  its  meeting  on  June  10,  authorized  the  issuance,  it  is  stated, 
of  $100,000  bonds  for  a  municipal  building. 

MUNHALL.  Allegheny  County,  Pa.— Bond  Sale.— The  S40.000  4M% 
20-year  coupon  impt.  bonds  offered  on  June  4  (V.  94,  p.  1462)  were  awarded, 
it  is  stated,  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh. 

NEWBURGH  (P.  O.  Cleveland).  Cuyahoga  Ccunty.  Ohio. — Bond  Sale  — 
On  June  8  the  three  issues  of  4  4%  20-yr.  coupon  sewer  bonds  aggregating 
$53,000  (V.  94,  p.  1340)  were  awarded  to  Hayden,  Miller  &  Co.,  of  Cleveland 
at  105.94  and  int. — a  basis  of  about  4.064%.     Other  bids  follow: 
First  Nat.  Bank,  Cleve... $56, 083  07|Mayer,    Deppe   &   Walter, 

Otis  &  Hough,  Cleveland.    56,028  00  j      Cincinnati $55,942  00 

Stacy  &  Braun,  Toledo.. _    55,964  96|Tillotson  &  Wolc.  Co.,Clev.   55,618  20 

NEW  CASTLE  AND  BEDFORD  UNION  FREE  SCHOOL  DISTRICT 
No.  2,  Westchester  County,  N.  Y. — Bond  Offering. — Proposals  will  be  re- 
ceived until  4  p.  m.  June  25  by  R.  Gerdes,  Village  Treas.  (P.  O.  Mt.  Kiseoi, 
for  $65,000  4  V2%  reg.  bonds.  Denom.  $1,000.  Date  June  1  1912.  Int. 
semi-ann.  at  the  Columbia-Knickerbocker  Trust  Co.  in  N.  Y.  Due  $2,000 
yearly  June  1  1917  to  1927  and  $3,000  yearly  thereafter  to  and  including 
June  1  1841,  and  $1,000  June  1  1942.  Cert,  check  for  5%  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  is  required.  Bonds  are  being  examined 
as  to  legality  by  Caldwell,  Masslich  &  Reed,  whose  favorable  opinion  will 
be  furnished  to  the  purchaser.  They  will  be  certified  as  to  genuineness 
by  the  Columbia-Knickerbocker  Trust  Co.  of  N.  Y. 

The  official  notice  of  litis  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

NEW  KENSINGTON  SCHOOL  DISTRICT  (P.  O.  New  Kensington), 
Westmoreland  County.  Pa, — Bond  Sale. — This  district  has  awarded  to 
J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  it  is  stated,  an  issue  of  $60,000 
4i4%  tax-free  bonds.     Date  May  1   1912. 

NEW  LEBANON  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Lebanon  Springs).  Columbia  County,  N.  V. — Bond  Offering. — Pro- 
posals will  be  received  until  7:30  p.  m.  to-day  (June  15)  by  the  Bd.  of  Ed., 
O.  R.  Hand,  Clerk,  for  $12,000  5%  coup,  (subject  to  registration)  bldg. 
bonds.  Auth.  Sec.  480,  Ed.  Law  of  1910.  Denom.  $400.  Date  Jan.  1 
1912.  Int.  from  July  1  1912,  payable  J.  &  J.  at  Berkshire  Loan  &  Trust 
Co.,  Pittsfleld,  Mass..  in  New  York  exchange.  Due  $400  yearly  on  Jan.  1 
from  1913  to  1942  incl.  Cert,  check,  bank  draft  or  cash  for  10%  of  bonds, 
payable  to  Treas.,  required.  Purchaser  to  pay  accrued  int.  >'o  dcM 
at  present.     Assessed  val.   1911,   $234,945. 

NEWPORT.  R.  I. — Temporary  Loan . — OnJune  13  a  loan  of  $70,000  dueln 
2  14  months  was  negotiated  with  Curtis  &  Sanger  of  Boston  at  3.50%  disc't. 

NORTH  HUNTINGDON  TOWNSHiP  SCHOOL  DISTRICT.  Pa.— Bond 
Sale. — High-school-building  bonds  amounting  to  $60,000  have  been  sola, 
according  to  reports,  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pttsburgh,  as  4  Ms. 

NORWALK.  Fairfield  County.  Conn. — Bond  Sale. — On  June  10  the 
$100  000  4  '<;  %  19-yr.  paving  bonds  (V.  84.  p.  1400)  were  awarded  to  E.  H. 
Rollins  &  Sons  of  N.  Y.  at  104.015 — a  basis  of  about  4.192%.  Other  bids 
are  reported  as  follows : 

Estabrook  &  Co.,  N.  Y 103.47 

W.  N.  Coler  &  Co.,  N.  Y..  ..103.335 


Blodget  &  C  ■..  N.  Y 102  43 

R.  L.  Dav  &  Co..  N.  Y 102.199 

Merrill.  Oldham  &  Co.,  Bos- 
ton   101.529 


Harris.  Forbes  &  Co.,  N.  Y.. 102. 801 

Kountze  Bros.,  N.  Y 102.673 

NOTTINGHAM,  Cuyahoga  County.  Ohio.— Bond  Offering.— Proposali 
will  be  received  until  12  m.  Julv  20  (date  changed  from  July  1)  by  J.  C. 
Steinicke,  Village  Clerk,  for  $27,000  90  4  lA %  water-main-construction  as- 
sassment  bonds.  Denom.  (53)  $500,  (1)  $500  80.  Date  July  1  1912.  Int. 
M  &  N.  Due  $1,000  May  1  1913,  $1,500  Nov.  1  1913.  $1,000  May  1  1914. 
$2  000  Nov.  1  1914,  $1,000  Mav  1  1915.  $1,500  Nov.  1  1915,  SI. 000  May  1 
1916,  $2,000  Nov.  1   1916,  $1,000  May  1   1917,  $1,500  Nov.  1   1917,  Sl.OOU 
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May  1  1918,  $1,500  Nov.  1  1918.  $1,000  May  1  1919,  $2,000  Nov.  1  1919, 
$1,000  May  1  1920,  $1,500  Nov.  1  1920.  $1,000  May  1  1921,  $1,500  Nov.  1 
1921.  $1,000  May  1   1922,  $2,000  90  Nov.  1  1922.     Cert,  check  for  5%  of 


bonds  bid  for,  pa: 
ered  within  10  day 

NEW    YORK 

bidders  on  June 
ported  last  week 
realized  for  the  ' 
due  in  50  years)  v 
bonds  ($5,000,000 
posed  of,  the  av( 
the   Class   III    b 
$565,000   were   a, 
about  3.957%. 

Success/  ul  ladders 

Q,  W.  Wellington. 

Coming  N.  Y 

(i.  M.  West.  Owego 
G.     F.     Sponsler, 

Lime  Ridge,  Pa. 

Abel  E.  Biackmar, 

Brooklyn 

G.S.  Nicholas,  N.Y 
Adele    Biackmar, 

Brooklyn 

■George    G.    Sweet, 

Albany.  N.  Y... 

First    Nat.    Bank. 

St.  Johnsville... 
Columbia  National 

Bank.   Buffalo.. 
Nat.  Bank,  Norwich 
E.  SJeradzka.  New 

York  City 

Hurst  Electrotype 
Co..  New  York.. 

C.H.  Shaver,  Chic. 

<}.  B.  Salisbury  & 

Co..  New  York.. 

First   Nat.   Bank. 

Milton,   Pa 

John     Harmon. 

Hamilton 


able  to  Village  Treasurer,  required.     Bonds  to  be  deliv- 
i  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

TATE. — Bond  Sale. — The   successful    and    unsuccessful 
or  the  $25,950,000  4%  bonds,  the  sale  of  which  was  re- 
V.  94,  p.   1582),  are  given  below.     The  average  price 
ass  I  bonds  ($12,000,000  canal  and  $8,000,000  highway- 
fas  100.223  H a  basis  of  about  3.99% .     Of  the  Class  II 

Barge-Canal  terminal  30-year),  only  $3,406,500  were  dis- 

age  price  being  100.188-1 a  basis  of  about  3.99%.     Of 

nds    ($950,000  1-10-yr.  (serial)    State   reservation),    only 
otted,    the  average   price   being    100. 21H a   basis   of 


Skaneateles  Savgs. 
Bank.  Skaneate- 
les   


First  Nat.  Bank, 
East  Aurora 

Cyrus  J.  Lawrence 
&  Sons,  N.  Y 

L.  F.  Rothschild  & 
Co . ,  New  York . . 

Lake  Shore  Nat. 
K  Bank.  Dunkirk 
Colonial   Assurance 

Co.,  New  York.. 
H.   I.  Nicholas  & 

Co.,  New  York.. 

J.  S.  Rippel.  New- 
ark, N.J 

Estate  of   Pearson 
Halstead,  Dec'd, 
care   Baldwin 
Wadhams,  Bacon 
&  Fisher,  N.  Y__ 

First  Nat.  Bank  of 
Sayre,  Pa 

Chas.C.Harrison.Jr 
&  Co.,Phlla 

Mutual  Alliance  Tr 
Co.,  New  York  . 

City     Nat.     Bank 
ft  Belfast.  Me 

E.  A.Scheets.M  D. 
Yonkers 


Salomon    Bros.    <S 
HutzIer.N.  Y... 

Hamilton  Trust  Co 

Seasongood*  Hass 
New  York 


•S.M.Gallert&Co., 

New  York 

Transatlantic  Trust 
kf  Co.,  New  York  . 

Seasongood  & 
Mayer,  Cin 

Edward  Canfield  & 
It  Bro.,  New  York. 

Montauk  Bank, 
Brooklyn 

Mayer  S.  Auerbach, 
New  York 

M.*<t  H.  Clarkson, 

fe  New  York 

Mayer,   Deppe   & 

Walter.  Cin 

Mackay    &    Co.. 

New  York 

Llncoin  Nat.  Bank, 

Piochester  -_ 

Mutual   Trust  Co., 

Orange,  N.J 

Greenwich  Bank, 

New  York 

Livingston  &  Co., 
i_  New  York 


Sutro  Bros.  &  Co., 
New  York 

Amcr.  Exch.  Nat. 
Bank,  New  York 

Mechanics'*  Farm. 
Bank,   Albany. . 

Oneida  Val.  Nat.Bk 

G.    T.    Townsend 

Middletown 

Peoples'  Trust  Co. 

Brooklyn 

Nassau  Trust  Co. 
Brooklyn 


Class  1  (S20.000.000  1%  Canal  and  Highway  Hands  due  19f  2 

95,000. 100. 18 

to  100.3 

100 ,000. 100. 051 

to  100.121 

213,000.100.3 
to  100.45 


$6,000. 

1,000 

10,000 


100.43  1- 
-100.65 
.101 


1.000 
100.000. 


101.125 
100.7 


1.000..101.125 


1.000..  100.75 


25.000.  .100.5 


100,000. 
100,000. 

.100.5 
-100.25 

11,000. 

-100.5 

1,000. 

.101 

20,000- 

.101 

6.000. 

.100.25 

10.000. 
10.000- 
10.000. 

.100.5 

.101 

.101.5 

5,000- -101 
15,000.-100.75 


15.000. 
65.000. 


100.375 
100.25 


to  100.75 

10,000..  100.25 
10.000..  100.5 

45,000..  100.25 
to  101.25 

100,000..  100.25 

50.000.-100.28 

25,000..  100. 18 

25,000.. 100.08 

100.000.  .100.19 

to  100.59 


20 ,000-. 101. 125 


5,000. 

5,000. 

500.000. 


100.66 
100.25 
100.195 


to  400.111 

250,000..  100.351 
to  100.476 

25,000.. 100. 156 

20 ,000. 100.25 
to  100.625 

25,000.  .100.125 
to  100.25 

100.000.. 100.25 
100.000.. 100. 1875 
10.000. .100.125 

,200 ,000. 100. 266 
to  100.407 
8,000.-100.06 
7,000.-100.16 

125,000..  100 .21 
to  100.61 

75,000..  100.403 

7.000-.100.252 

25.000-. 100.25 
25,000.-100.375 

16,000..  100.05 
to  100.7 

100 .000..  100.0625 
to  100.5625 

50,000..  100.44 

367.00O..1O0.061 
to  100.511 

100,000.. 100. 125 

500 .000.. 100. 08 
to  100.51 

100 ,000..  100 .31 
to  100.61 

300.000.. 100. 13 

to  100.03 

100.000..  100. 163 
100,000-. 100. 133 
100.000- .  100.053 

000,000..  100.2 
to  100.5 

174,000.-100.2512 
to  100.6 

2.000..101 


E.  D.  Levinson  &/ 
Co.,  New  York__\ 

The    Public   Bank,/ 
New  York \ 

Estabrook    &    Co.,/ 
New  York \ 


3.000 

100,000. 
100,000. 

25,000. 
25.000. 
25,000. 


.100.5 

-100.25 

-100.5 

-100.1 

.100.15 

.100.2 


5.000. 

100.000 
100.000. 

200.000. 


Low,  Dixon  &  Co.,/ 
New  York \ 

Luke     A.     Dalton,/ 

Yonkers,  N.  Y..\ 
Thos.  Denny  &  Co.,/ 

New  York \ 

Lawyers'  Title  Ins./ 

&  Tr.  Co.,  N.  Y.\ 

Bull    &    Eldredge,/ 

New  York \ 

A.  B.  Leach  &  Co.,/ 

New  York \ 

Rhoades    &    Co.,    J 

New  York \ 

Joseph  L.  Butten-/ 
welser,  N.  Y \ 

Geo.  H.  Burr  &  Co., 1 

New  York } 

J 
Westchester    Co.     1 

National  Bank,    } 

Peeksklll J 

Taylor,   Auchlnloss/ 
&  Joost,  N.  Y...1 

H.  N.  Whitney  &/ 
Sons,  New  York_\ 

Hess  &  Hess,  New/ 
York \ 

Harris,    Forbes    &/ 

Co.,  New  York-.l 
Clark,  Dodge  &  Co.,/ 

New  York \ 

Equitable  Tr.  Co.,/ 1,250 ,000 


4. 000- . 100.52 


.100.38 
.100.26 
-100.13 
.100.05 


to  100.125 

50,000.100.18 
to  100.34 

35,000.. 100.1 

715,000    .100.053 

to  100.375 

50 .000. 100 .05 

to  100.19 
50,000. .100.185 
50.000..  100.265 
100.000.-100.328 
100,000.-100.315 
100 .000..  100.217 
100.000. .  100.135 

50,000.-100.063 
to   100.314 

25,000..  100. 125 
25.000.  .100.25 
70.000..100.061 
to  100.46 


100,000. 
100,000. 
100.000. 


.100.081 

100.13 
.100.26 

100.11 


New  York \ 

Wallace,  Butler  &/ 
Brown,  N.  Y...\ 

Marine  Nat.  Bank,/ 
Buffalo \ 


to  100.31 


35,000. 
100.000.. 
100,000. 


Emlgrant  Ind.  Sav./2,000.000. 


Bank  of  N.  Y...\ 

Newburger.Hender-/ 

son&Loeb,N.Y_\ 

James  R  Magoffin,] 
New  York , 


100.41 

100.13 
100.26 

100.05 


to  100.195 

250.000.  .100.13 
20,000.  .100.05 


20,000- 
20,000.. 


100.045 
100.055 


Central  Nat.  Bank./ 

Buffalo \    300 ,000  ..100 .65 


1 


100.76 
100.63 


Cleveland  Trust  Co. , 

J 

Curtis   &   Sanger,   / 

New  York \ 

C.J.  Turner*  Sons,/ 

New  York \ 

Werner  Bros.  &     / 

Goldschmidt,N.Y\ 

Crawford,  Patton  &/ 
Cannon,  N.Y..-1 

Herzfeld   &   Stern,/ 
New  York \ 

Stout  &  Co.,  N.  Y. 

Bigelow    &    Co.,    / 

New  York \ 

W.  N.  S.  Sanders,/ 

Albany \ 

R.  L.  Day  &  Co.,/ 

New  York \ 

N.W.Halsey  &Co.J 
New  York \ 

Williamson  &  1 

Squire,  N.  Y } 

J 
Bank    of    Holland,/ 

Holland 1 

R.  L.  Day  &  Co.,/ 
New  York \ 

Harvey     Fisk    &    / 

Son,  New  York. \2.000,000._  100.0 


50.000. 
25,000. 

25.000..  100 .51 

300,000. .100.112 

to  100.482 

500,000..  100.0627 
to  100.1225 

175.000. .  100.072 
to  100.312 

50.000._100.0625 
to  100.675 

50.000. 100. 21 

to  100.38 

120,000..  100 .381 

40,000.  .100.045 
to  100.3 


5,000.-100.6 


250,000-. 100. 199 


500,000. 

5,000. 
10.000 


-100.1897 

.100  0625 
100.125 


10.000,. 100.1875 
1,000.-100.5 

600.000- .100.066 
to  100.343 


N.    Y.    Trust    Co.,/ 

New  York \ 

Abraham  V.  Plck-1 

ford,   Rockvllle    } 

Centre,  N.  Y...J 
W.  L.  Raymond  &/ 

Co.,    Boston \ 

Fisk     &   Robinson,/ 

New  York \ 

Abel  E.  Biackmar, / 
Brooklyn \ 

Smith,  Peck  &  Co.,/ 
New  York \ 

Mary  E.  Thompson,/ 
New  York \ 

Merchants'  Union  / 

Trust  Co.,  PhUa.\ 
Kings  Co.  Trust  Co.,/ 

Brooklyn \ 

W.  N.  Coler  &  Co.,/ 

New  York \ 

Blake  Bros.  &  <  lo  . 

New  York \ 

Total  Class  1  bonds  awarded. 820,000,003 


500.000    .100.06 
to  100.26 

2.000..100.55 

20.000- -100.164 
to  100.539 

500,000.-100.082 

2,000.-101.125 

50, 000..  100 .003 

10,000. 100.76 
50,000.-100.28 
50,000..  100 .33 

50.000..100.75 


121,000. .100.015 

500,000..1(ii>  28 

1..  100.38 


Sticccssfid  Bidders  for  Class  No.  2  ($5 

First  Nat.  Bank  of/ 

Milton,    Pa \     810.000-.100.5 


25,000.100.0625 
.5 

035 
00.051 


3,000. 
250.000 
250.000. 


.100. 
.100. 
.100.1 


Seasongood  &  Ha«,l     100.000.  .100.063 

New  York )     100,000. .  100.032 

J     100,000..  100.002 

M.  &  H.  Clarkson./ 
New  York \ 

Mackay    &    Co.,    / 

New  York \ 

Bond    &    Goodwin,/ 

New  York \ 

Sutro  Bros.  &  Co.,/ 

New  York \ 

Union    Trust    Co../ 

Albany \       50.000. .100.25 

Chlsholm   &  Chap-J       25.000- .100.13 
man,  New  York  \       25.000-  .100.01 

White,  Weld  &  Co.,/ 

New  York \      50,000.-100  126 

R.  L.  Day  &  Co  ,/     100.000..  100. 193 
New  York \     100.000..  100.093 

E.   B.   Deyoes,       / 
Grand  Gorge, N.Y.\  500.  .100 

H.   F.   Hoornbeek,/ 

Napanoch.  N.  Y.\       10,000.. 100 

Kraus  Bros.  &  Co.,/     160,000.. 100.1 
New  York \  to  100.75 

Successful  Bidders  for  Class  No.  3  ($950,000  Bonds  for  Slate  Reservation — hVi-vr. 

average.) 

Due. 
The  Coal  &Iron/ 

Nat.Bk., N.Y.)  1913  $25,000 


,000,000  4%  Canal 

H.  W.  Cady,  Platts 

burg,    N.    Y 

Columbla-Knicker 
bocker  Trust  Co 
New  York 

U.  S.  Mtge.  &  Tr 
Co..  New  York.. 

Onondaga  Co.  Sav 
Bank,  Syracuse. 

Merchants   Union 

Trust  Co.,  PhUa. 
Joseph    F.    Wade, 

New  York. 

First  Nat.   Bank, 

Hudson 

Forrest     Glen, 

Brooklyn 

W.  N.  Coler  &  Co. 

New  York 

Hlrsch.    LUllenthal 

&  Co . ,  New  York 
First   Nat.   Bank, 

Albany  

E.  C.  Benedict  & 
Co.,  New  York 


Bonds  due  1942.) 
;-f 
\       $2 .000..  100 .05 


500.000   .100.01 
to  100.19 

500.000. -100.43 
to  100  03 

100.000- -100.35 
100.000..  100.25 
100,000- -100.15 

100,000.-100.14 

2.000--103 

60 ,000..  100.017 
to  100.517 

10.000-. 101 


129.000. 

20.000. 
5,000. 

20,000. 

50,000. 
50,000. 


.100 

.100.025 

.100.075 

.100.56 

.100.255 
-100.505 


Total  Class  2  bonds  allotted. $3 ,406 .500 


Clark 
Co. 


Due. 
Dodge  &11918  S35.000. 
N.  Y...U920     50,000. 
J1922     10,000. 


1913 
1914 
1915 
1916 
1917 
1920 
1922 
1913 
1914 
1915 
1916 
Morris*  Smith,  }1917 


New  York 


1920 
1922 
1913 
1914 
1915 
1916 
1917 
1920 
j  1922 


,000. 
000. 
,000. 
,000. 
000. 
,000. 
000 
,000. 
000. 
000. 
,000. 
,000- 
,000. 
.000. 
,000. 
,000- 
000. 
000- 
,000- 
000- 
,000- 


100.18 
100.28 
100.175 

100.1275 

100.1275 

100.1275 

100.1275 

100.1275 

100.1275 

100.1275 

100.085 

100.085 

100.085 

100.085 

100.085 

100.085 

100.085 

100.0425 

100.0425 

100.0425 

100.0425 

100.0425 

100.0425 

100.0425 


.100 
100 
100 
100 
100 
100 
100 
100 
100.01 
100.02 
100.273 
100  313 
100.393 

100.01 

100.055 

100.105 

100.155 

100.175 

100.205 

100.225 


Total  Class  3  bonds  awarded. $565,000 


11913  6,000.. 
Merchants  Nat.    1914  5.000 

Bank,    Burl-|1915  5.000 

Ington,   Vt__H916  5,000.. 

11917  5,000.. 

I  1920  5,000- . 

J 1922  5,000.. 

Albany  Tr.  Co., /1914  10,000.. 

Albany \1915  10.000.. 

R.  L.  Day  &  11918  60,000.. 

Co.,  N.  Y..-H919  95,000.. 

J 1921  95,000.. 
C.  S.  Symonds,/ 

Utica \1913  5,000.. 

11914  5,000.. 
|1915  5,000_. 

,H916  5.000. 

11917  5,000.. 

I  1920  5,000_. 

J 1922  5.000. . 


Judson    &   Co 
New  York  _ 


Other  bidders  at  the  sale  whose  bids  were  not  successful  were  as  follows: 


.100.0126 


50,000..  100 .011 


10,000..  100.011 


50,000. 
15,000. 


100.01 


100 


500,000.-100.0113 


Adams     &     Co.,     /  8100,000.  .100 
New  York \      50 ,000..  100. 02 

Paul   A.   Shlpman,/ 

Brooklyn \        5,000.-100.01 

Nat.   City   Bank,    J 

New  York \  1,000,000- 

John  D.  Everitt  &/ 
Co.,  New  York__\ 

Eleanor  S.  TurneyJ 
New  York \ 

J.  A.  Clark  &  Co.,/ 
New  York \ 

Farmers'    Loan    &  / 
Tr.  Co.,  N.  Y..-1 

Guarantee  Tr.  Co.,/ 
New  York \ 

Bank    of    Batavla,/ 

Batavia,  N.  Y..\ 
Lake  Shore  Nat.    / 

Bank,   Dunklrk.\ 

Coal  &  Iron  Nat.  / 
Bank,  New  York\ 

Edward  Canfield  &/ 
Bros.,  N.  Y \ 

Mayer  S.  Auerbach,/ 

New  York \ 

Lincoln  Nat.  Bank,/ 

Rochester  ._ \ 

Bond   &  Goodwin,/ 
New  York \ 

Sutro  Bros.  &  Co.,/ 
New  York \ 

E.  D.  Levinson  &/ 

Co.,  New  York..\ 
Nassau  Trust  Co.,/ 

Brooklyn \ 

Thomas   Denny    &/ 
Co.,  New  York.  _\ 


50,000. 
5.000 


.100 


.100 


50,000.  .100.01 


8,000. 

.100.025 

4.000.  .100.01 
to  100.04 

200,000. 

.100 

250,000. 
250,000- 

.100 

.100.035 

400,000-100.013 
to  100.043 

55,000-.  100.04 


25,000. 
100,000- 


100 


100.001 


Lawyers'  Title  Ins./  8100,000 
200.000. 


&  Tr.  Co.,  N.  Y.\ 

Joseph  L.  Butten-/ 

welser,  N.  Y \ 

Public  Bank,    New/ 

York \ 

Rhoades    &    Co..    1 

New  York r     100.000 

J  100.000 
H.  N.  Whitney  &/ 

Sons ,  New  York .  \ 

Westchester  Co.NatJ 
Bank,  PeeksUlU.V 


100.025 
100.01 

100.03 
100 


25,000_. 
300.000.. 
to  100.041 

100,000..  100.043 
.100.033 
.100.023 
.100.001 
.100 

.100.005 

100.032 
100.014 


100,000 
50,000 


200.000. 

10.000. 
10,000.. 


Hess  &  Hess,  N.Y.r 

j 

Harris,    Forbes    &/ 

Co.,  New  York..\ 

Clark,  Dodge*  Co.,/ 

New  York \ 

J.  A.  Clark  &  Co.,/ 

New  York \ 

Marine  Nat.  Bank,/ 

Buffalo 1     315,000.  .100.001 

Newburger,      Hen-1 

derson    &   Loeb,> 


10.000..  lOOja 
300.000..  100.001 
100.000.  .100 

50 ,000..  100 .001 


250,000.-100.002 


140,000-100.001 
to  100.035 

25.000..100.031 
150 ,000..  100 .032 
10.000.. 100 


New  York ) 

J     R.    Magoffin,    / 
New  York ) 

Werner   Bros.    &    / 
Goldschmldt,N.Y.\ 
Stout  &  Co.,  N.  Y. 
Bigelow  &  Co..  N.Y. 

Harvey     Fisk     &    /2,000,000. .100.04 
Son,  New  York-\2,000.000-_  100.01 
W.  L.  Raymond  &[ 

Co.,  Boston.Mass.\         5,000.-100.039 
Smith,  Heck  &  Co.,/ 
I      New  York \       50.000..  100 .032 

NORTH  WILDWOOD  (P.  O.  Anglesea),  N.  J.— Bonds  Refused.— Acting 
upon  the  advice  of  Caldwell,  Masslich  &  Reed,  R.  M.  Grant  &  Co.  have 
declined  to  accept  the  $60,000  5%  street-impt.  bonds  awarded  to  them 
on  March  5  (V.  94,  p.  792). 

Bond  Offering. — Proposals  will  be  received  until  8  p.  m.  June  25  by 
Geo.  A.  Redding,  Clerk,  It  is  stated,  for  $65,500  refunding  bonds.  Certi- 
fied check  for  $1,000  required.  stijj^jj._u  •  j.vic-.* 

OAKVILLE.  Chehalis  County.  Wash. — Bonds  Voted. — Bonds  for  a  mu- 
nicipal water  plant  were  favorably  voted,  it  is  stated,  at  an  election  held 
June  4. 

OBERLIN.    Lorain   County,   Ohio. — Bond   Offering. — Proposals   will   be 
received  until  12  m.  July  8  by  11.  T.  Marsh.  Yil.  Clerk,  for  $26,309  4  >    % 
bonds  as  follows: 
$4,200   Park  street  paving  bonds.     Denom.  $420. 

5,200  Forest  Street-paving  bonds.     Denom.  $520. 

8,400   Pleasant  Street-paving  bonds.      Denom.  $840. 

8,500  East  Lorain  Street-paving  bonds.      Denom.  $850. 
Date  July  1  1912.     Int.  J.  &  J.      Due  one  bond  of  each  issue  yearly  on 
Jan.  1  from  1914  to  1923  inel.     Cert,  check  for  2%  of  bonds  bid  for.  payable 
to  Vll.  Treas.,  required.     Bonds  to  be  delivered  within  10  days  from' time 
of  award.      Purchaser  to  pay  accrued  interest. 

OCEANVIEW  SCHOOL  DISTRICT.  Cal.— Bond  Sale.— The  California 
National  Hank  of  Santa  Ana  lias  been  awarded  an  issue  of  §10,000  bonds, 
according  to  reports 

OHIO  CITY  SCHOOL  DISTRICT  (P.O.Ohio  City).  Van  Wert  County 
Ohio. — Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  July  1  by 
A.  P.  Young.  Clerk  11(1.  of  Ed.,  for  $6,000  4  ij%  coup,  repair  bonds.  Auth, 
Sec.  7625,  Gen.  Code,  and  vote  of  132  to  16  at  election  held  May  21  De- 
nom. $500.  Date  July  10  1U12.  Int.  M.  &  S.  at  office  of  Trees  Due 
$500  yrly.  on  Sept.  1  from  1013  to  1924  inel.  Unconditional  cert,  check 
for  $500  required.  Purchaser  to  furnish  blank  bonds  tree  of  charge.  Bids 
must  be  unconditional. 
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OSGOOD  SCHOOL  DISTRICT  (P.  O.  Osgood).  Darke  County,  Ohio.— 
Bond  Ottering. — Proposals  will  be  received  until  12  m.  June  20  by  H.  H. 
straker.  Clerk,  for  $8,000  5%  coupon  tax-free  school-house  bonds.  Auth. 
-.  7625,  7628,  7627,  762S,  7629,  2294  and  2295  Gen.  Code.  Denom. 
\l)  S-100.  (1)  $600  (14)  $500.  Date  June  20  1912.  Int.  M.  &  S.  Due 
S400  March  20  1913;  $600  Sept.  20  1913;  and  $500  each  six  months  from 
March  20  1914  to  Sept.  20  1920  incl.  Cert,  check  for  5%  of  bonds  bid  for, 
payable  to  Treas.,  required.  Bonds  to  he  delivered  within  5  days  from  time 
of  award.     Purchaser  to  pay  accrued  interest.  

OVERCUP  SLOUGH  DRAINAGE  DISTRICT.  Ark.— Bond  Offering.— 
Proposals  will  be  received  until  3  p.  m.  June  20  by  Jones  &  Campbell,  Attor- 
neys for  the  district,  at  Newport,  for  approximately  $30,000  6%  bonds. 

COXNARD.   Ventura  County,  Cal. — Bond  Offering. — Further  details  are 
at  hand  relative  to  the  offering  on  June  25  of  the  following  5%  gold  coup. 
bonds  (V.  94,  p.  1523): 
$30,000  municipal  street-lighting-system  bonds.     Due  $1,000  yearly  May  1 

1922  to  1951  incl. 
100,000  municipal  water-works  bonds.     Due  $4,000  yearly  May  1  1922  to 

1946  inclusive. 

Proposals  will  be  received  until  8  p.  m.  on  that  dav  (June  25)  by  G.  R. 

Bellah.  City  Clerk.      Denom.  $500.      Date  May  1   1912.     Int.  M.   &  N.    at 

the  City  Treas.  office.     Cert,  or  Cashier's  check  on  a  bank  in  California  for 

5%  of  bonds  bid  for,  payable  to  the  City  Clerk,  is  required.   •    •    •AJ  •    •    ■ 

PARIS  TOWNSHIP  (P.  O.  Minerva).  Starke  County,  Ohio.— Bond  Offer- 
ing. — Proposals  will  be  received  until  lp.m.  June  29  by  S.  E.  Morehead, 
Twp.  Clerk,  for  $14,500  5%  bonds.  Auth.  Sees.  3295,  3939,  Gen.  Code. 
Denom.  $500.  Int.  semi-ann.  Due  $1,000  July  1  1913  and  $1,500  yrly. 
on  July  1  from  1914  to  1922  incl.  Cert,  check  for  $200,  payable  to  Twp. 
Treas.,  required.     Bonds  to  be  delivered  within  15  days  from  time  of  award. 

•  PARSONS,  Labette  County,  Kans. — Bond  Election. — The  question  of  is- 
suing $17,500  terminal  bonds  will,  according  to  reports,  be  voted  upon  at  an 
election  to  be  held  June  20.       

PENN.  Pa. — Bond  Sale. — J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  have 
been  awarded  $15,000  5%  tax-free  school  bonds.  Denom.  $500.  Date 
May  1  1912.      Int.  M.  &  N.     Due  $5,000  in  1922,  1927  and  1932. 

PENN  VAN  SCHOOL  DISTRICT  (P.  O.  Penn  Yan) ,  Yates  County.  N.  Y. 
— Bonds  Voted. — An  election  held  June  10  resulted  in  favor  of  a  proposition 
to  issue  $25,000  6%  1-25-year  (ser.)  bldg.  bonds.    .The  vote  was  109  to  48. 

1-  PERRY,  Jefferson  County,  Kan. — Bond  Sale. — On  June  1  the  $5,000 
5%  coupon  electric-light  bonds  (V.  94,  p.  1001)  were  awarded  to  the  State 
of  Kansas  at  par  and  int.  Bids  were  also  received  from  the  Commerce 
Trust  Co.  of  Kansas  City,  Mo.,  the  Watkins  Nat.  Bank  of  Lawrence  and  the 
Bank  of  Perry  in  Perry.  yj 

PERRY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Mansfield).  Ohio. 

— Bond  Offering. — Proposals  will  be  received  until  12  m.  June  24  by  C.  E. 
Wooley,  Clerk  Board  of  Education,  it  is  stated,  for  $30,000  5%  1-15-year 
(serial)  school  bonds.     Int.  semi-annual.     Cert,  check  for  5%  required. 

•  PHILADELPHIA.  Pa. — Loan  Offering. — Proposals  will  be  received  until 
12  m.  June  25  (sale  deferred  from  June  18)  by  Mayor  R.  Blankenburg,  for 
the  $4,225,000  4%  30-yr.  coup,  or  reg.  loans  (V.  94,  p.  1400).  Denom.  to 
suit  purchaser,  from  $100  up.  Date  July  1  1912.  Int.  J.  &  J.  Loans  are 
tax-free  in  Pa.     Cert,  check  for  5%  of  loan  bid  for  is  required. 

PINELLAS  COUNTY  (P.  O.  Clear  Water).  Fia.— Bonds  Defeated.— The 
election  held  June  4  resulted  in  the  defeat  of  the  question  of  issuing  the 
$275,000  road  bonds  (V.  94,  p.  1343). 

PIQUA  SCHOOL  DISTRICT  (P.  O.  Piqua).  Miami  County,  Ohio.— Bond 
Sale. — On  June  12  the  $125,000  4%  coup,  tax-free  high-school-bldg.  bonds 
i  V.  94,  p.  1401)  were  awarded  to  the  Davies-Bertram  Co.  of  Cine,  at  100.57 
and  int.     Other  bids  follow: 


Provident  Savings  Bank 

&  Tr.  Co.,  Cincinnati. $125, 587  50 
C.  E.  Denison  &  Co.,  Clev. 125,388  60 
Seasongood  &  Mayer,  Cin.  125,388  00 


Western- Germ.  Bk.,  Cin. $125, 330  75 
Piqua  Nat.  Bank,  Piqua,  125,200  00 
Fifth-Third    Nat.    Bank, 

Cincinnati 125,161  25 


„  POCAHONTAS  SCHOOL  DISTRICT  (P.  O.  Pocahontas),  Randolph 
County,  Ark. — Bonds  Voted. — According  to  reports,  this  district  has  voted 
to  issue  school-bldg. -addition  bonds.  It  is  stated  that  the  amount  of 
bonds  to  be  issued  will  be  about  $5,000. 

I2PRAIRIE,  Monroe  County,  Miss. — Bond  Offering. — Proposals  will  be 
received  until  July  1  by  J.  M.  Howell,  Town  Clerk,  for  $35,000  coupon  street- 
impt.  bonds.  Auth.  Sees.  3415,  3416,  3419  and  3420  Code  of  1906  and 
amendments  thereto.  Denom.  $100.  Date  July  2  1912.  Int.  ana.  at 
office  of  Treas.  Due  part  yrly  on  July  2  from  1913  to  1930  incl.  Cert- 
check  for  10%,  payable  to  the  Clerk,  required.     No  other  debt,  -j  ^  jj  •     • 

RAVENNA,  Portage  County,  Ohio. — Bond  Sale. — On  June  10  the]$5,000 
sewer-exten.  and  $1,000  Wahoo  Drainage  impt.  llA%  coup,  bonds  (V.  94, 
p.  1401)  were  awarded  to  the  Ravenna  Nat.  Bank  in  Ravenna  at  102.25. 
Other  bids  follow 


First  Nat.  Bk.,  Garrettsv. ,$6,126  90 
C.  E.  Denison  &  Co.,  Clev.  6,124  60 
Seasongood  &  Mayer,  Cine.  6,123  00 
Davies-Bertram  Co.,  Cin__  6,120  50 
Citizens'  Nat.  Bk.,  Wooster'6,113  20 
Hayden,  Miller  &  Co.,  Clev.  6,111  00 
Breed  &  Harrison,  Cinc._.  6,109  80 
A.E.Aub  &Co.,  Cincinnati  6,109  20 


Weil,  Roth  &  Co.,  Cincin.  .$6,107  00 

First  Nat.  Bank,  Clev 6,097  30 

Stacy  &  Braun,  Toledo 6,095  40 

Sec.  Nat.  Bank,  Ravenna..  6,086  30 
Tillotson  &  Wolcott  Co.,  Cle.6,080  40 
Prov.  Sav.Bk.  &Tr. Co., Cine. 6, 074  58 
Otis  &  Hough,  Cleveland. _  6,072  00 
First  Nat.  Bank,  Columbus  6,057  00 


*  Bid  reeeived  too  late.        

RED  LAKE  FALLS,  Red  Lake  County,  Minn. — Bond  Sale. — On  June  4 
the  $25,000  20-yr.  coupon  water-works  bonds  (V.  94,  p.  1524)  were  awarded 
to  Edwin  White  &  Co.  of  St.  Paul  at  103.60  and  int.  for  6s.  Other  bids 
follow: 

J.  A.  Duffy,  Red  Lake  Falls $25,875  for  6s 

C.  H.  Coffin,  Chicago 25,301  for  6s 

Spitzer,  Rorick  &  Co.,  Toledo 25,570  for  6s  or  $24,680  for  5Ms 

Bolger,    Mosser  &  Willamau,  Chicago  __   25,000  for  5s 

S.  A.  Kean  &  Co.,  Chicago 25,000  for  6s  or  $23,875  for  5s 

RENDVILLE,  Perry  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  9  by  J.  R.  Cromwell,  Vil.  Clerk,  for  $1,000  6% 
coupon  Main  St.  impt.  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom.  $100. 
Date  August  10  1912.  Int.  semi.ann.  Due  $100  each  "six  months  from 
date  of  issue".  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Vil.  Treas., 
required.  Bonds  to  be  delivered  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

RHINELANDER,  Oneida  County,  Wis.— Bond  Sale. — On  June  1  the 
$38,000  5%  high-school-bldg.  bonds  (V.  94,  p.  1463)  were  awarded  to  the 
Union  Investment  Co.  of  Minneapolis  atl03.713  and  interest. 

RICH  WOOD.  Union  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  17  by  P.  B.  Van  Winkle,  Village  Clerk,  for 
the  following  4^%  bonds: 

$9,000  Ottawa  Street  impt.  assess,  bonds.     Denom.  $1,000.     Date  June  1 
1912.     Int.  A.    &  O.      Due  $1,000  yrly.  on  April  1  from   1914   to 
1922  incl. 
16,000  Bowford  Street  impt.  assess,  bonds.     Denom.  $500.     Date  Oct.  1 
1911.     Int.  A.  &0.      Due  $1,000  April  1  1913;  $2,000  April  1  1914; 
$1,000  April  1   1915;  $2,000  April  1  1916;  $1,000  April  1  1917;  $2,000 
April  1  1918;  $2,000  April  1  1919;  $2,000  April  1  1920;  $1,000  April  1 
1921,  and  $2,000  April  1  1922. 
7,000  engine  and  apparatus  bonds.     Denom.  $500.     Date  April  1   1912. 
Int.  A.  &  O.     Due  $500  yrly.  on  April  1  from  1913  to  1926  incl. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required. 
Bonds  to  be  delivered  within  10  days  from  time  of  award.     Purchaser  to 
pay  accrued  interest. 

ROSEAU  COUNTY  (P.  O.  Roseau).  Minn.— Bond  Sale.— The  Security 
Trust  Co.  of  St.  Paul  has  been  awarded  $238,000  drainage  bonds,  according 
to  reports. 

ST.  CLAIRSVILLE  SCHOOL  DISTRICT  (P.  0.  St.  Clairsville).  Belmont 
County,  Ohio. — Bonds  Defeated. — -The  election  held  May  21  resulted  in  the 
defeat  by  14  votes  of  the  proposition  to  issue  the  $60,000  bldg.  bonds. 
(V.  94,  p.  1401). 

ST.  MARY'S.  Auglaize  County.  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  29  by  the  Trustees  of  Sinking  Fund,  T.  A. 
White,  Sec,  for  $21,000  4%  coup,  tax-free  refunding  street-impt.  bonds. 
Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  office  of  Sinking  Fund 
Trustees.  Due  1932.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
trustees,  required. 

SAN  BERNARDINO  HIGH  SCHOOL  DISTRICT  (P.O.  San  Bernardion). 
San  Bernardino  County.  Cal. — Bonds  Defeated. — The  election  held  June  6 


resulted  in  the  defeat  of  the  proposition  to  issue  the  $230,000  polytechnic 
high-school  bonds   (V.  94,  p.   1524). 

SANDUSKY,  Erie  County.  Ohio. — Bonds  Defeated. — At  an  election  held 
in  this  city  on  May  31  a  proposition  to  issue  $160,000  municipal  lighting- 
plant  bonds  was,  according  to  reports,  defeated  byavoteof  l,116to  1,094 — 
a  two-thirds  majority  being  necessary  to  carry. 

SAN  JOAQUIN  COUNTY  (P.O.  Stockton),  Cal.— Bond  Sale.— On  June  4 
the  $250,000  5%  coupon  highway  bonds  (V.  94,  p.  1402)  were  awarded  to 

E.  H.  Rollins  &  Sons  of  San  Fran,  for  $266,573  70,  making  the  price  106.629. 
Other  bids  follow: 

J.H.Adams&  Co., San  Fr. $266, 501  00  |  Vulcan  Fire  Ins.  Co .$266,000 

N.W.Halscy  &Co.,SanFr.  266,253  90  | 

Denom.  $1,000.  Date  July  1  1909.  Int.  J.  &  J.  Due  July  1  1912  to 
1949. 

SAN  RAFAEL.  Marin  County,  Cal. — Bond  Sale. — An  issue  of  $26,650 
bonds  has  been  sold,  it  is  stated,  for  $27,291 — making  the  price  102.405. 

SANTA  PAULA  SCHOOL  DISTRICT  (P.  O.  Santa  Paula).  Ventura 
County,  Cal. — Bonds  Defeated. — A  proposition  to  issue  $80,000  bonds  failed 
to  carry  at  a  recent  election. 

SARANAC  LAKE,  Franklin  County,  N.  Y.— Bonds  Voted.— An  election 
held  June  11  resulted  in  favor  of  the  proposition  to  issue  $50,000  sewer-ext. 
and  impt.  bonds  at  not  exceeding  4  K.%  int.  The  vote  was  115  to  74.  Due 
$2,000  yearly  from  July  1  1912. 

SAVANNA,  Carrol!  County.  III. — Bonds  Offered  by  Bankers. — The  $20,- 
000  5%  1-20-yr.  (ser.)  water-works  bonds  offered  on  May  9  (V.  94,  p.  1267) 
are  now  being  offered  to  investors  by  the  Mercantile  Tr.  Co.  of  St.  Louis. 

•  SCOTIA,  Schenectady  County,  N.  Y. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  June  18  by  E.  C.  Hoyt,  Vil.  Clerk,  for  the  following 
coup,  bonds  at  not  exceeding  5%  interest: 

$16,000  funding    bonds.     Denom.    (5)    $1,600,    (8)    $1,000.     Due    SI, 600 
yearly  on  Aug.  1  from  1913  to  1918  inci.  and  $1,000   yearly  on 
Aug.  1  from  1919  to  1925  incl. 
2,000  water  bonds.     Denom.  $1,000. 
Denom.      $800. 
Denom.      $500. 
Denom.  $1,000. 
Denom.      $700. 
Denom.      $500. 
Denom.      $600. 
500  village-hall  bonds.     Denom.  $500.     Due  Aug.  1  1912. 
Date  Aug.  1  1912.     Int.  F.  &  A.  at  Schenectady  Trust  Co.,  Schenectady. 
Cert,  check  for  2%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required. 

SCOTT  COUNTY  (P.  O.  Forrest).  Miss.— Bonds  Awarded  in  Part.— It 
is  reported  that  of  the  $75,000  6%  road-const,  bonds  offered  on  June  3 
(V.  94,  p.  1402),  $50,000  were  awarded  to  W.  D.  Cook  of  the  Farmers'  & 
Merchants'  Bank  of  Forrest  for  $52,274  60 — making  the  price  104.540. 

SCRANTON,  Lackawanna  County.  Pa. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  25  by  J.  Von  Bergen,  Mayor,  for  $150,000  4  yt  % 
coupon  or  reg.  tax-free  municipal -impt.  bonds.  Denom.  $1,000.  Date 
June  1  1912.  Int.  J.  &  D.  at  office  of  Treas.  Due  $5,000  yrly  on  June  1 
from  1913  to  1942  incl.  Bonds  will  be  certified  as  to  genuineness  by  the 
U.  S.  Mortgage  &  Trust  Co.,  N.  Y.,  Their  legality  has  been  approved  by 
Caldwell,  Masslich  &  Reed,  N.  Y.  Cert,  check  on  an  incorporated  bank  or 
trust  company  for  $2,000  required. 

SIOUX  CENTER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Sioux 
Center),  Sioux  County.  Iowa. — Bond  Offering. — Proposals  will  be  received 
until  12  m.  June  25  by  N.  Balkema,  Pres.  Bd.,for  $20,000  5%  10-yr.  school- 
house  bonds.  Denom.  $1,000.  Date  May  1  1912.  Int.  M.  &  A.  Due 
$1,000  in  1914,  $1,000  yrly.  from  1916  to  1921  incl.  and  $13,000  in  1922 
Cert,  check  for  10%  of  bonds  bid  for,  required.  S3 

SOUTH  NORWALK,  Fairfield  County,  Conn.— Bond  Offering.— Pro- 
posals will  be  received  until  8  p.  m.  July  11  by  Wm.  Miller,  Committee  on 
Finance,  for  $100,000  4K%  10-yr.  paving  bonds.     Date  Aug.  1  1912.     Int. 

F.  &  A.     Cert,  check  for  2%  is  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SPOKANE,  Wash. — Bond  Offering. — Proposals  will  be  received  until 
July  5  by  J.  A.  Smith,  City  Aud.,  for  $250,000  5%  serial  city-hall  bonds. 

SPRINGFIELD  TOWNSHIP.  Mahoning  County,  Ohio.— Bond  Sale.— 
On  June  11  the  following  bids  were  received  for  the  $40,000  5%  1-8-yr. 
(ser.)  road-impt.  bonds  (V.  94,  p.  1524): 


1,600  water  bonds. 

500  water  bonds. 
1,000  water  bonds. 
1.400  sewer  bonds. 

500  sewer  bonds. 

600  sewer  bonds. 


Due  Aug.  1  1928. 
Due  Aug.  1  1928. 
Due  Aug.  1  1928. 
Due  Aug.  1  1928. 
Due  Aug.  1  1928. 
Due  Aug.  1  1928. 
Due  Aug.  1  1928. 


Hayden,  Miller  &  Co.,  Clev_.$41,340 

Otis  &  Hough,  Cleveland 41,325 

Stacy  &  Braun,  Toledo 41,320 

Hoehler  &  Cummings,  Tol...  41,208 
Fifth-Third  Nat.  Bk.,  Cine  41,152 


Seasongood  &  Mayer,  Cin $41,145 

First  Nat.  Bank,  Clev 41,137 

Weil,  Roth  &  Co.,  Cincin 41,040 

New  First  Nat.  Bk.,  Colum..  40,833 
Spitzer,  Rorick  &  Co.,  Tol...  40,668 

SPRINGFIELD  SCHOOL  DISTRICT  NO.  186.    Sangamon  County,  III. 

— Description  of  Bonds. — The  $150,000  4^%  bldg.  bonds  awarded  on 
May  27  to  the  Mercantile  Trust  Co.  of  St.  Louis  (V.  94,  p.  1583)  are  in  the 
denom.  of  $1,000  and  $500  and  dated  June  1  1912.  Int.  J.  &  D.  at  the 
Mercantile  Trust  Co.  in  St.  Louis.  Due  $7,500  yrly.  June  1  1913  to  1932 
incl.     Bonded  debt  $153,000.    Assess,  value,  $17,997,000. 

SWAINSBORO,    Emanuel   County,    Ga. — Bond  Sale. — On  June   1   the 

$7,500  5%  30-yr.  electric-light-plant  bonds  (V.  94,  p.  1208)  we.'e  awarded 
to  the  Robinson-Humphrey- Wardlaw  Co.  of  Atlanta  for  $7,56.3  making  the 
price  100.86 — a  basis  of  about  4.945%.  Denom.  $500.  Date  June  1 
1912.     Int.  ann.  in  June. 

TALLULA,  Menard  County.  111. — Bond  Offering. — Proposals  will  be  re- 
ceived until  1  p.  m.  June  20  by  R.  B.  Ruh,  Vill.  Clerk,  for  $1,500  6%  town- 
hall  bonds.  Denom.  $300.  Date  Aug.  1  1912.  Int.  ann.  Due  $300 
yearly  on  Aug.  1  from  1913  to  1917  incl.  Cert,  check  for  $150,  payable  to 
Village  Clerk,  required. 

TARRANT  COUNTY  (P.  O.  Fort  Worth).  Tex.— Bonds  Offered  by  Bank 
ers. — In  an  advertisement  on  a  preceding  page  Bolger,  Mosser  &  Willaman 
of  Chicago  are  offering  to  investors  the  $1,000,000  road  and  $600,000  bridge 
5%  10-40-yr.  (opt.)  bonds  purchased  by  them  in  March  (V.  94,  p.  867). 
Denom.  $1,000.  Date  April  10  1912.  Int.  ann.  at  Chemical  Nat.  Bank, 
New  York.     Bonds  were  registered  by  the  State  Comptroller  on  April  26. 

TEKOA,  Whitman  County,  Wash. — Bonds  Refused. — We  are  informed 
that  Keeler  Bros,  of  Denver, acting  upon  the  advice  of  Caldwell, Masslich 
&  Reed  of  New  York,  have  refused  to  take  $9,000  5^_%  refunding  bonds, 
on  the  ground  that  the  original  bonds  issued  in  1892  exceeded  the  consti- 
tutional limit. 

TOPEKA,  Kan. — Bond  Sale. — The  $160,000  4V2%  paving  bonds  which 
this  city  has  been  offering  for  sale  (V.  94,  p.  1267)  have  been  disposed  of 
to  local  investors  at  par  and  interest. 

TRENTON,  N.  J. — Bond  Sale. — On  June  12  the  $149,855  4H%  10-yr. 
reg.  street-paving  assess,  bonds  (V.  94,  p.  1583)  were  awarded  to  Parkinson 
&  Burr  of  N.  Y.  at  102.1871  and  int. — a  basis  of  about  4.23%.  Other 
bids  follow: 

Blodget  &  Co.,  N.  Y 102.051 1  Kissel,  Kinnicutt  &  Co.,  N.  Y.  101. 673 

Adams  &Co.,  N.  Y 102.03      Kountze  Bros..  N.  Y 101.643 

John  D.  Everitt  &  Co.,  N.  Y. 101.85  |R.  M.  Grant  &  Co.,  N.  Y...101.628 
Harris,  Forbes  &  Co.,  N.  Y_.101.691  [A.  B.  Leach  &  Co.,  N.  Y 101.27 

TUPELO,  Lee  County,  Miss. — Bonds  Offered  by  Bankers. — Farson,  Son 
&  Co.  of  N.  Y.  and  Chic,  are  offering  to  investors  $50,000  5%  20-yr.  street- 
impt.  bonds.     Denom.  $500.     Date  June  1  1912.     Int.  J.  &  D.  in  N.  Y. 

UNION  CITY  (P.  O.  Greenville) .  Ohio.—  BondSale—  On  April  1  the$3.789 
5%  Elm  St.-paving  assess,  bonds  (V.  94,  p.  723)  were  awarded  to  the  First 
Nat.  Bank  of  Ansonia  for  $3,851,  making  the  price  101.63. 

UNION  TOWNSHIP,  Nodaway  County.  Mo.— Bonds  Voted.— The  elec- 
tion held  June  1  resulted  in  favor  of  the  proposition  to  issue  the  $15,000 
road  bonds  (V.  94,  p.  1402) .     The  vote  was  163  to  32. 

VALLEJO,  Solano  County,  Cal. — Bonds  Defeated. — Propositions  to  issue 
$75,000  city-hall  and  $100,000  municipal  light  and  power-plant  bonds 
were  defeated  at  an  election  held  May  20. 

VAN  ZANDT  COUNTY  (P.  O.  Canton).  Tex.— Bonds  Defeated.— An 
election  held  May  4  resulted  in  defeat  of  the  proposition  to  issue  $50,000 
Grand-Sallne-Road-Dist .-impt .  bonds . 

WACO.  McLennan  County.  Texas. — Bond  Sale. — On  June  4  the  $400,000 
water-works  and  $20,000  flre-dept.  5%  30-yr.  coupon  bonds  (V.  94,  p.  1403) 
were  awarded  to  the  Commerce  Trust  Co.  at  104.28.  Date  Jan.  1  1912. 
Interest  J.  &  J. 
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r\\  \HK1AKUM   COUNTY    SCHOOL   DISTRICT    NO.   4.*) 
Sale.— On  May  31  $3,300  G%  1-5-yr.  (opt.)  school  bldg.  bonds 


4,*Wash. — Bond 
:  were  awarded 
to  the  Wahkia'kum  County  Bank  of  Cathlamet  at  par.  No  other  bids  were 
received.  Denom.  (6)  $500  and  (1)  $300.  Date  July  1  1912.  Interest 
annually  in  July. 

U  ASHINGTON  COUNTY  (P.  O.  Jonesboro) .  Tenn.— Bond  Sale. — This 
county,  according  to  reports,  lias  awarded  an  Issue  of  $25,000  court-house 
bonds' to  Jno.  1).  Cox  of  Jonesboro. 

\\  ATERTOWN,  Middlesex  County.  Mass. — Temporary  Loan. — On 
June  12  a  loan  of  $50,000  due  April  14  1913  was  negotiated  with  Estabrook 
&  Co.  of  Boston  at  3.66%  discount. 

\\  \TERTOWN.  Jefferson  County,  N.  Y. — Bonds  Voted.— An  election 
held  June  10  resulted  in  favor  of  the  question  of  issuing  9  issues  of  street- 
Impt.  bonds  aggregating  $110,000, atnot  exceeding  4  14  %  int.  Date  July  1 
1912.     Int.  J.  &  J.  at  the  City  Treas.  office.     Due  July  1  1942. 

WAUKEGAN  SCHOOL  DISTRICT  (P.  O.  Waukegan) .  Lake  County, 
l,l  — Bonds  Voted. — The  election  held  June  3  resulted  in  favor  of  the  ques- 
tion of  issuing  the  $20,000  20-yr.  bldg.  bonds  (V.  94,  p.  1525)  .  According 
to  reports,  the  vote  was  65  to  35. 

WAYNE  COUNTY  (P.  O.  Richmond).  Ind. — Bond  Offerino. — Proposals 
will  be  received  until  12  m.  July  1  by  A.  R.  Albertson,  County  Treas.,  for 
S46  OOd  4  '  °„  highway-impt.  bonds.  Denom.  (80)  $500,  (20)  $300.  Date 
July  1  1912.  Int.  M.  &  N.  Due  $2,300  each  six  months  from  May  15 
1913  to  Nov.   15  1922  incl. 

WENATCHEE,  Chelan  County.  Wash.— Bond  Sale.— The  $44,000  re- 
funding bonds  (V.  94,  p.  1345)  have  been  awarded,  it  is  stated,  to  Woodin, 
McXear  &  Moore  of  Chicago. 

WEST  CARROLLTON  SCHOOL  DISTRICT  (P.  O.  West  Carroliton), 
Montgomery  County,  Ohio. — Bond  Offerino. — Proposals  will  be  received 
until  12  m.  June  27  for  $25,000  4  M%  school. bldg.  bonds  (V.  94,  p.  1525). 
Auth.  Sees.  7624  and  7625  Gen.  Code.  Denom.  $500.  Int.  M.  &  S.  at  the 
First  Nat.  Bank  of  Miamsburg.  Due  $1,000  Sept.  1  1914  and  $1,500  yrly. 
on  Sept.  1  from  1915  to  1930  incl.  Cert,  check  for  $500,  payable  to  C.  H. 
Bloss,  Clerk,  required.  Bonds  to  be  delivered  July  5.  Purchaser  to  pay 
accrued  interest.  ■  No'conditional  bids  considered. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  180  (P.  O.  Colfax). 
Wash. — Bond  Offerino. — Proposals  will  be  received  until  10  a.  m.  June  24 
for  $19,500  school-house-impt.  and  grounds  bonds  at  not  exceeding  6% 
int.  Denom.  (19)  $1,000  (1)  $500.  Date  July  15  1912.  Int.  payable  at 
office  of  Countv  Treas.,  or  by  Treasurer's  check.  Due  July  15  1932, 
optional  after  July  15  1913.  Cert,  check  or  draft  for  1%  of  bonds  bid  for, 
payable  to  County  Treas.,  required.  Bidders  to  state  whether  or  not  they 
will  furnish  the  necessary  blank  bonds. 

WILKINS  TOWNSHIP  SCHOOL  DISTRICT,  Allegheny  County,  Pa.— 
Bond  Sale. — J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh  have  been  awarded, 
t  is  stated,  an  issue  of  $37,000  4  H%  tax-free  school  bonds.  Date  Apr.  1  1912 

WINTHROP,  Suffolk  County.  Alass. — Temporary  Loan. — This  city  has 
negotiated  a  temporary  loan,  it  is  stated,  for  $30,000  at  3.73%  discount 
with  the  Old  Colony  Trust  Co.  of  Boston.    Loan  matures  April  2  1913. 

WINTON  SCHOOL  DISTRICT.  Merced  County,  CaL— Bond  Sale.— On 
June  4  $4,000  6%  20-year  school-bui'ding  bonds  were  awarded  to  the 
American  Savings  Bank  of  Los  Angeles  at  101.275.  A  bid  of  $4,007  50 
was  also  received  from  G.  G.  Blymyer  &  Co.  of  San  Fran.  Denom.  $400. 
Date  July  1  1912.     Int.  ann.  in  July. 

WORCESTER.  Worcester  County.  Mass. — Temporary  Loan. — A  tem- 
porary loan  of  $100,000.  maturing  Oct.  17  1912,  has  been  negotiated,  it  is 
stated,'  with-Kissel,  Kinnicutt  &  Co.  uf  Boston  at  3.447%  discount. 


WYMAN  SCHOOL  DISTRICT  (P.  0.fWyman),rLouisa'_County,,  Iowa.— 

Bonds  Voted. — By  a  vote  of  89  to  28«  this  districts  it  is^stated.i.reccntly 
authorized [the  issuance  of  $15,000  building  bonds.    ■    ■    ■    ■ >  • '' 

""YAKIMA  COUNTY'sCHOOL  DISTRICTI  NO  ."347  Wash .— B  en  a  "•-".- 
On  June  8  $3,000  1-20-yr.  (opt.)  bonds  were  awarded  to  the  Statefcof  Wash- 
ington at  par  and  blank  bonds  for  5 Ms.  •  A  bid  of  $3,010  for  6s/was_also 
received  from  the  Dexter-HortonJNat.  BankLin  Seattle.] 


Canada,  its  Provinces  and  Municipalities. 

•  BARRIE,  Ont. — Debentures'  Voted. — By-laws'"providing"for~the"issuance 
of  $7,000  hydro-elec.  and  $20,000  street-impt.^debentures  carried. jitlis 
stated,  at  a  recent  election.  ...  . .  -^  .    . 

•  BERLIN,  Ont. —  Debentures  Proposed. — The" question  of  issuing  $100,000 
municipal  shed,  street  cars  and  trunk  systeniidebentures^  is  proposed, 
according  to  reports.         ...  . , 

BLYTHE,  Ont. — Debentures  Voted. — The  election  held  June  11  (V.r94,'p. 
1584)  resulted  in  favor  of  the  proposition  to  issue  $5,000  5%  20-installment 
fire-protection  debentures.  The  vote  was  120  to  8.  We  are  advised  that 
these  debentures  will  probably  be  offered  foil  sale  in[the  near  future.  >&.;,&£ 

BRIDGEBURO.  Ont. — Debenture  Sale. — On  June'l  the' $13,528520  5% 
10-installment  sewer  debentures  (V.  94,  p.  1464)  were  awarded  tojW/A. 
Mackenzie  &  Co.  of  Toronto  for  $13,286,  making  the  price  98.209.  •       iu^d 

BRITTANIA  SCHOOL  DISTRICT  NO. 1517,  Man.— DebentureOffering— 
Proposals  will  be  received  until  12  m.  June  22  by  W.  H.  Appleton,  Sec. 
Treas.,  488  Craig  St..  Winnipeg,  for  $100,000  5%  20-installment  debentures. 

BRUCE  COUNTY,  Ont. — Debenture  Sale. — The  Ontario  Securities^Co.rof 
Toronto  was  awarded  on  June  1  $20,000  4'A%  bridge  debentures  duejn 
20  installments.  

CAYLEY,  Alberta. — Debenture  Sale. — This"  villagel  has  awarded  $2,500 
6%  10-yr.  debentures  to  Nay  &  James  of  Regina.  •    •    • 

*■■  CRAIK,  Sask. — Debenture  Sale. — On  June  1  the  $22,000  town-halTand 
$6,000  rink  6%  20-installment  debentures  (V.  94,  p.  1404)  were  awarded  to 
the  Ont.  Secur.  Co.,  Ltd.,  of  Toronto,  for  $27,417,  making  the  price  97.917. 
Other  bids  follow: 

Brent,  Noxon  &  Co.,  Toronto.$27,020|Nat.     Finance  J  Co.,     Ltd.,  ■    •' 

Nay  &  James,  Regina 26,390|      Toronto $26,328 

DURHAM,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
6  p.  m.  June  25  by  W.  B.  Vollet,  Clerk,  for  $20,000  5%  funding  debentures, 
payable  in  20  annual  installments.  The  proceeds  of  the  issue  will  be 
loaned  to  the  Durham  Furniture  Factory. 

ETOBICOKE  TOWNSHIP,  Ont. — Debenture" Sale.— The  $3,500  5%  12- 
installment  school  debentures  (V.  94,  p.  724)  have  been  sold.it  is  stated,  to 
Brent,  Noxon  &  Co.  of  Toronto. 

GALT,  Ont. — Debenture  Sale. — On  June'l  the  $18,714  65  40-yr.  and 
$15,711  61  15-yr.  5%  debentures  (V.  94,  p.  1464)i.were  awarded^to  the 
Montreal  City  &  Savings  Bank.  •    •    • 

H  AILEYBURY.  Ont. — Debenture  Sale. — G.  A.  Stimson  &  Co.  of  Toronto 
have,  it  is  stated,  purchased  $15,109  5%  20-installment  debentures.  j 

r-  HIGH  RIVER.  Alta. — Debentures  Not  Sold. — No"award  was  made  on 
May  31  of  the  $125,000  5%  40-installment  water- works^  and  sewerage 
debentures  offered  onSthat'day  (V.  94,  p.  1404.) 


NEW  LOANS. 


$50,000 

City  of  Danville,  Virginia, 

434%  30-YEAR  BONDS 

Sealed  proposals  will  be  received  by 
W.  T.  Swarm,  Chairman  of  the  Finance 
Committee,  until  July  8,  1912,  at  12 
o'clock  M.  for  the  purchase  of  $50,000 
Refunding  Bonds,  dated  August  1, 
1912,  maturing  August  1,  1942,  and 
bearing  interest  at  ±%%,  payable 
semi-annually . 

Each  proposal  to  be  accompanied  by 
a  certified  check  for  $500,  payable  to 
the  Treasurer  of  the  City  of  Danville, 
Va.,  as  a  guarantee  for  the  purchase 
of  the  bonds  within  ten  days  from  date 
of  acceptance  of  the  bid. 

The  right  is  reserved  to  reject  any 
or  all  bids. 

ROBERT  BRYDON, 

Auditor. 

$100,000.00 

SOUTH    N0RWALK,   CONN. 

4J4%  STREET  PAVING  BONDS 

Sealed  proposals  will  be  received  until  eight 
o'clock  p.  m.  JULY  11,  1912,  by  the  undersigned 
for  the  Mayor  and  Council  of  said  city,  for  the 
whole  or  any  part  of  $100,000  00  4  H  per  cent 
Street  Paving  Bonds  to  be  dated  August  1,  1912, 
due  August  1,  1922.  Interest  payable  February 
and  August.  Bonds  to  be  delivered  and  paid  for 
August  1,  1912.  Certilied  check  for  2  per  cent  of 
bid  required.  Right  reserved  to  reject  any  or  all 
bids.  Full  particulars  may  be  obtained  by  ad- 
dressing the  undersigned. 

WILLIAM  MILLER, 
Commttee  on  Finance, 
South  Norwalk,  Conn. 

QTxt  (&ovizvnmznt  Jucxmrntan 

P.  O.  BOX  27.  MAIN  OFFICE. 

WASHINGTON,  D.  C. 

OFFICIAL  ORGAN  OF  THE  ASSOCIATION  OF 
AMERICAN  GOVERNMENT  ACCOUNTANTS 


NEW  LOANS. 


NEW  LOANS. 


A  MONTHLY  MAGAZINE  OF  INTEREST  TO 
ACCOUNTING  AND  FINANCIAL  OFFICERS 
OF  MUNICIPALITIES,  BANKS.  RAILWAYS 
AND  OTHER  PUBLIC  SERVICE  CORPORA- 
TIONS. 


$65,000 

Union  Free  School  District  No.  2, 

Towns  of  New  Castle  and  Bedford, 
Westchester  County,  N.  Y., 

43^%   BONDS 

Notice  is  hereby  given  that  the  undersigned 
will  receive  sealed  bids  at  the  Corporation  Rooms, 
in  the  Village  of  Mount  Kisco,  until 

JUNE  25,  1912,  AT  4  O'CLOCK  P.M.. 
for  the  purchase  of  $65,000  Registered  bonds  of 
Union  Free  School  District  No.  2,  Towns  of  New 
Castle  and  Bedford,  in  the  County  of  Westchester 
and  State  of  New  York,  of  $1,000  each,  bearing 
interest  at  a  rate  of  4H%  per  annum,  payable 
semi-annually  at  the  office  of  Columbia-Knicker- 
bocker Trust  Company,  New  York  City,  N.  Y. 

Said  bonds  will  bear  date  as  of  June  1,  1912, 
and  will  mature  $2,000  annually  from  June  1, 
1917,  to  June  1,  1927,  and  $3,000  annually  there- 
after to  and  including  June  1,  1941,  and  $1,000 
June  1,  1942. 

Purchasers  will  be  required  to  deposit  with  their 
bids  cash  or  a  certified  check  on  a  bank  or  trust 
company,  payable  to  the  order  of  Rudolph  Gerdes, 
Village  Treasurer,  for  5%  of  the  par  value  of  the 
bonds  bid  for. 

The  legality  of  the  bonds  is  being  examined 
by  Messrs.  Caldwell,  Masslich  &  Reed,  Attorneys, 
New  York  City,  whose  favorable  opinion  will  be 
given  to  the  purchasers. 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  Columbia-Knickerbocker 
Trust  Company,  New  York  City,  N.  Y. 

The  right  is  reserved  to  reject  any  or  all  bids. 

Dated,  June  12,  1912. 

RUDOLPH   GERDES. 
Treasurer  of  the  Village  of 
Mount  Kisco,  N.  Y. 
FRANK  G.  FOWLER,  President; 
GILBERT  H.   KNAPP, 
CHARLES   E.    CTiEGORY, 
E.   F.   CHAUNCEY, 
GEORGE  G.  BROWN, 

Members  of  the  Board  of  Education  of  Union 
Free  School  District  No.  2,  Towns  of  New 
Castle  and  Bedford. 


TO  BE  FOUND  IN  ALL  LEADING  CERTIFIED 
PUBLIC  ACCOUNTANTS'  OFFICES. 


ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND   MUNICIPAL   BONDS 


Strtherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 
KANSAS  CITY  MISSOURI 


$6,100,000 

Port  of  Seattle  District,  Wash., 

DEVELOPMENT  BONDS 

Sealed  proposals  will  be  received  at  the  office  of 
the  Port  of  Seattle  Commission,  843  Central 
Building,  Seattle,  Wash.,  until  12  M.JULY  1. 
1912.  and  then  publicly  opened,  for  the  purchase 
of  the  following  bond  issues  authorized  by  the 
Port  of  Seattle  District  (co-termlnous  with  the 
County  of  King,  in  which  the  City  of  Seattle  is 
located)  at  a  special  election  held  in  said  District 
March  5,  1912,  for  the  purpose  of  providing  funds 
for  the  development  of  the  Port  of  Seattle. 
For  the  Smith's  Cove  Waterway  pro- 
ject  $1,000,000 

For  the  East  Waterway  project 850,000 

For  the  Salmon  Bay  project 350,000 

For  the  Central  Waterfront  project 750,000 

For  the  Lake  Washington  ferry  project      150,000 
For  the  Harbor  Island  Terminal  project  3,000,000 

Total $6,100,000 

Full  particulars  will  be  furnished  upon  applica- 
tion. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

H0DENPYL,  HARDY  &  CO. 

14  Wall  St.,  New  York 

Railroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 

MUNICIPAL   BONDS 

Yielding  3.85%  to  5.00% 

STACY    &    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

riRST  NATIONAL  BANK  BUILDING 
CHICAGO 
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KINDERSLEY.  Sask. — Debenture  Sale. — Nay  &  James  of  Regina  pur- 
Imsed  $90,000  6%  40-yr.  debentures. 

LACHINE.  Que. — Debenture  Offerinq. — Proposals  will  be  received  until 
S  p.  m.  June  19  by  A.  Clement,  City  Clerk,  for  $130,000  4  H%  40-yr.  deben- 
tures. Denom.  $1,000.  Int.  semi-ann.  Tenders  to  be  accompanied  by 
an  accepted  check  to  the  amount  of  51,500. 

LANG.  Sask. — Debenture  Sale. — An  issue  of  $2,000  7%  10-yr.  debentures 
has  been  sold,  It  Is  stated,  to  Nay  &  James  of  Regina. 

LLOYDMINSTER.  B.  C. — Loan  Election. — The  Burgesses  will  vote 
June  17,  It  Is  stated,  on  a  by-law  to  authorize  a  $5,000  street-impt.  loan. 

LONDON.  Ont. — Debentures  Proposed. — The  question  of  issuing  $50,000 
school  debentures  is  being  considered. 

McTAGGART  SCHOOL  DISTRICT  NO.  1143,  Sask.— Debenture  Offering. 
— Proposals  wll  be  received  until  Aug.  1  by  R.  J.  Jackson,  Sec.-Treas.,  for 
54.000  debentures,  due  in  20  annual  installments. 

MINNEDOSA,  Man. — Debenture  Sale. — On  June  4  the  $10,000  5%  29-yr. 
coupon  debentures  dated  March  1  1911  (V.  94,  p.  1346)  were  awarded  to 
Murray  Mather  &  Co.  at  94.61  and  int.     Other  bids  follow: 

Aemilius  Jarvls  &  Co..  Tor_  _$9. 409  I  Brent,  Noxon  &  Co.,  Tor $9,037 

Ont.  Sec.  Co..  Ltd.,  Tor 9,077|R.  C.  Matthews   &  Co.,  Tor..   8,975 

MOOSE  JAW.  Sask. — Debentures  Voted. — It  appears  that  the  voters 
recently  approved  an  additional  issue  of  $25,000  debentures  to  complete 
the  new  public  library. 

MOOSE  JAW  SCHOOL  BOARD.  DISTRICT  NO.  1,  Sask.— Debenture 
offering. — Proposals  will  be  received  until  5p.m.  July  3  by  C.  Kempton, 
Sec.-Treas..  for  $65,000  5%  addition  debentures,  due  in  30  annual  install- 
ments.    Bids  to  include  accrued  int.,  bank  charges  and  cost  of  printing  debs. 

NELSON.  B.  C. — Debenture  Election. — An  election  will  be  held  June  20, 
it  is  stated,  to  vote  on  the  question  of  Issuing  $20,000  fire-hall,  $7,500 
sewer  and  $7,500  water-works  debentures. 

OUTLOOK,  Sask. — Debentures  Voted. — A  proposition  to  issue  $15,000 
elec.-light-system  debentures  carried  at  a  recent  election,  reports  state. 

OUTREMONT,  Que. — Debenture  Sale. — On  June  5  the  $450,000  4H% 
debentures  (V.  94,  p.  1405)  were  awarded  to  the  Montreal  City  &  District 
Sav.  Bank  of  Montreal  at  102.024.     Other  bids  follow: 

Harris    &  Co 101.000|Ont.    Sec.  Co.,  Ltd.,  Tor 97.559 

Hanson  Bros.,  Montreal 100.0701 

PARRY  SOUND,  Ont. — Loan  Election  Proposed. — This  place  is  con- 
sidering holding  an  election  to  vote  on  a  by-law  providing  for  a  loan  of 
$4,500  for  school  Improvements,  it  is  reported. 

Debenture  Offering. — Proposals  will  be  received  until  12  m.  June  18  by 
h'.  E.  Armstrong,  Clerk,  for  $5,750  5%  30-yr.  debs.    Date  "when  issued." 

RICHMOND.  B.  C. — Debenture  Sale. — The  $20,000  5%  20-yr.  school 
debentures  (V.  94,  p.  1465)  were  awarded  on  June  1  to  the  Ontario  Se- 
curities Co.  of  Toronto. 


ST.  JOHNS,  Que. — Loan  Authorized.- 
$10,000  has  been  authorized. 


-According  to  reports,   a  loan  of 


ST.  MARY'S,  Ont. —  Debentures  Defeated. — The  election  held  June  1  re- 
sulted in  the  defeat  of  the  question  of  issuing  the  $40,000  school  debentures 
(V.  94,  p.  1346) .     The  vote  was  217  "for"  to  227  "against." 

SASKATOON,  Sask. —  Debentures  Authorized. — By-laws  have  been  passed 
providing  for  the  expenditure  of  $840,000  on  public  enterprises.  According 
to  the  "Monetary  Times"  of  Toronto,  the  principal  items  provided  for  are 
as  follows:  Electric-light  and  power  machinery,  $175,000;  extensions  to 
electric-light  and  power-distribution  system,  $80,000;  to  provide  industrial 
sites,  $100,000;  to  construct  subway  under  Canadian  Northern  Ry.  at  23d 
St.,  $100,000;  storm  sewers,  $50,000;  new  buildings  and  improvements  to 
fair  grounds,  $5,000;  house  sewers  and  water  connections,  $75,000;  library 
site,  $26,000;  board  of  works  and  health  equipment,  $35,090;  police  patrol 
and  fire-alarm  system,  $55,000;  material  yard,  $44,000;  land  for  parks  and 
opening  streets,  $75,000. 

SOUTH  VANCOUVER.  B.  C. — Debentures  Defeated. — The  election  held 
May  18  resulted  In  the  defeat  of  the  proposition  to  issu?  the  $275,000  sewer- 
age-system debentures  (V.  94,  p.  1405).  The  vote  was  312  "for"  to  429 
"against." 

SYDNEY,  N.  S. — Debentures  Voted.— The  election  held  June  3  (V.  94, 
p.  1465)  resulted  in  favor  of  the  question  of  Issuing  the  $1,000,000  debentures 
as  a  bonus  to  the  British-Canadian  Shipbuilding  Co.  Tje  vote  was  1,042 
to    172. 

THORAH  TOWNSHIP.  Ont. — Debenture  Offering. — Proposals  will  be 
received  until  12  m.  June  22  for  the  $10,000  5%  20-in3tallment  debentures 
(V.  94,  p.  1405).     J.  McArthur  (P.  O.  Beaverton)  is  Clerk. 

VENN.  Sask. — Debenture  Sale. — This  village  has  disposed  of  $1,100  6% 
10-yr.  debentures  to  Nay  &  James  of  Regina. 

WAINWRIOHT,   Alia.— Debentures  Voted.— The    election  held  May  27 
resulted  In  favor  of  the  proposition  to  issue  the  $11,500  bonus    debentures 
V.  94,  p.  1465.)     The  vote  was  118  to  none. 

WATERLOO,  Ont. — Loan  Voted. — Reports  state  that  the  ratepayer- 
recently  adopted  a  by-law  providing  for  a  loan  of  $10,000  to  Chas.  Kreuts 
ziger,  who  will  build  a  box  factory. 

WEYBURN,  Sank.— Debenture  Sale.—C.  H.  Burgess  &  Co.  of  Toronto 
are  reported  as  the  purchasers  of  $68,000  5%  and  6%  debsntures. 

WILTON  (Rural  Municipality).  Sask. —  Debenture  Sale. — Nay  &  James 
of  Regina  recently  purchased  $10,000  6%  20-yr.  debentures. 

YORKTON,  Man. — Loan  Proposed. — The  issuance  of  a  $85,000  electric- 
light  and  power  loan  is  being  considered,  reports  stat3. 

ZEALANDIA.  Sask. — Debentures  Voted. — The  election  held  May  16  re- 
sulted, according  to  reports,  in  favor  of  the  propositions  to  issue  the  $3,000 
park  and  $3,000  refunding  debentures  (V.  94,  p.  1346). 


NEW  LOANS. 


$325,000 
CITY   OF   MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee  on 
Ways  and  Means  of  the-  City  Council  of  Minne- 
apolis. Minnesota,  at  the  office  of  the  undersigned, 
THURSDAY.  JUNE  20TH.  1912.  at  2  o'clock 
P.  M.,  for  the  whole,  or  any  part  of  1325,000 
Permanent  Improvement  Revolving  Funi  Bonds, 
dated  June  1st.  1912,  payable  June  1st,  1942 
bearing  interest  at  the  rate  of  Four  (4%)  Per  Cent 
per  annum,  payable  semi-annually  December  1st, 
and  June  1st,  and  no  bid  or  proposal  will  be 
entertained  for  a  sum  less  than  95%  of  the  par 
value  of  said  bonds,  and  accrued  interest  on  same 
to  date  of  delivery. 

The  above  bonds  are  tax-exempt  in  the  State 
of  Minnesota. 

The  right  to  reject  any  or  all  bids  Is  hereby 
reserved. 

A  certified  check  for  Two  (2%)  Per  Cent  of  the 
par  value  of  the  bonds  bid  for.  made  to  C.  A. 
Bloomqulst,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  upon  application. 

By  order  of  the  Committee  on  Ways  and  Means 
at  a  meeting  held  May  23rd,  1912. 

DAN  C.  BROWN, 

City  Comptroller. 


Bolger,    Mosser  &   Willaman 

MUNICIPAL  BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29  South  La  Salle  St.,  CHICAGO 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON  APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 

CINCINNATI 

F.  WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1037-9  FIRST   NATIONAL  BANK  BLDQ.. 

CHICAGO,  ILL. 
GEO.  B.  EDWARDS 

Tribune  Building.   NEW   YORK.   N.  Y. 

Tel.  4218  Beekman.  Good  Reference* 

Negotiations,  Investigations, Settlements 

Purchases  of  Property,  Information 

In  New  York  City  or  anywhere. 


MISCELLANEOUS 


OFFICE  OF  THE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d.    191S. 
The  Trustees,  in  conformity  Willi  Hie  Cliartcr  of  the  Company,  submit  the  following  statement  of  its  affairs  on  the 

31st  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 53,653,325  1 

Premiums  on  Policies  not  marked  oil  1st  January,  1911 873.680.' 

Total  Premiums - - 84,527,005  5{ 

Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911... S3, 773 .578 

Interest  on  the  investments  of  the  Company  received  during  the  year $333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rout  received  less  Taxes  and  Expenses --- - 153,167  66      526,692  93 

Losses  paid  during  the  year §1,385,386  46 

Less  Salvages $220,704  62 

Re-insurances -- 205.15134      425,855  86 

$959.530  60 

Returns  of  Premiums §196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 

ments.etc - 570.472  IB 


A  dividend  of  interest  of  fix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holder* 
thereof,  or  their  legal  representatives,  on  and  after  luesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  t lie  sixih  of  February  next,  from  which  date  all  interest  thereon 
will  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  (>er  cent,  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  after  Tuesday  the  seventh  of  May  next.  „—»„  ,..  «.,,%   .^„,,-o     * 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM, 
ANSON   W.   HARD, 
THOMAS  H.   HUBBARD, 
LEWIS  CASS   LEDYARD. 
CHARLES  D.  LEVERICH. 
LEANDER  N.   LOVELL, 
GEORGE   H.   MACY, 
CHARLES  H.  MARSHALL, 
NICHOLAS  F.   PALMER, 
HENRY   PARISH. 
ADOLF  PAVENSTEDT. 

A.  A.  RAVEN.  President. 

CORNELIUS  ELDERT,   Vice-President . 

WALTER  WOOD  PARSONS,  2d  Vice-President. 

CHARLES  E.  FAY.  3d   Vice-President. 

JOHN  H.  JONES  STEWART,  toll  Vice-President. 


FRANCIS  M.   BACON, 
JOHN   N.   BEACH. 
ERNEST  C.   BLISS. 
VERNON   H.   BROWN. 
WALDRON   P.   BROWN. 
JOHN   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 
PHILIP  A.  S.  FRANKLIN, 


CHARLES  M.  PRATT. 
DALLAS   B.  PRATT, 
GEOR'JE  W.  QUINTARD, 
ANTON   A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
GUSTAV   H.  SCHWAB. 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNURE 


BALANCE   SHEET. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds   - 

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special    Deposits   in   Banks   and   Trust 

Companies    

Real  Estate  cor   Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  4S1  .Laws  of  1S87) 

Premium  Notes 

Bills  Receivable --- 

Cash   in   hands  of  European   Bankers  to 

pay  losses  under  policies  payable  in 

foreign  countries 

Cash  in  Bank -- 

New  York  City  Revenue  Bonds 


5700,000  00 

1,777,900  00 
2,742,162  00 

220.020  00 

1,000.000  00 

4,299,426  04 

75,000  00 
618.136  00 
449,354  23 


203,603  36 
930.321  99 
450.000  00 

S13T465.923  62 


LIABILITIES. 

Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment 82,310.027  00 

Premiums  on  Unterminated  Risks 753,427  33 

Certificates  of  Profits  and  Interest  Un- 
paid   267,092  05 

Return  Premiums  Unpaid -        109,741'  16 

Reserve  for  Taxes 57.512  18 

Re-insurance  Premiums. 183,599  07 

Claims  not  Settled,  including  Compen- 
sation, etc 69,104  08 

Certificates  of  Profits  Ordered  Redeemed. 

Withheld  for  Unpaid  Premiums 22.471  29 

Certificates  of  Proflt3  Outstanding 7,401.390  00 


$11,174,365  14 


Thus  leaving  a  balance  of-. .- 

Accrued  Interest  on  Bends  on  the  31st  clay  of  December   1911,  amounted  to 

Merits  due  on  the  31st  day  of  December,  1911,  amounted  to — 

Re-insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December. 

Unexpired^e-'insurance"  premiums"  oh"  the  31st  day  of  December   mi  .amounted  to       _ .  .....  -  -  - - 

Note-   The  insurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  /Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 

And  the  property  at  Staten  Lland  in  excess  of  the  Book  Value  at—-.-- ------ 

The  Market  Value  of  Stocks.  Bonds  and  ether  Securities  on  the  31st  day  o<  December,  1911.  ex- 
ceeded the  Company's  valuation  by - 

On  the  basis  of  these  increased  valuations  the  balance  would  be - S4. 755, 780  75 


82,291,558  48 

841.878  80 

21,970  46 

214.367  00 
83,096  43 

450.573  96 
63,700  00 

1.588.635  62 


omtmtrifl 


financial 

nmicb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

Tor  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 


Bane  and  Quotation  (monthly) 
Bailway  Eaemngs  (monthly) 
STATE  AND  CrrY  (semi-annually) 


Bailway  and  Industrial  (3  times  yearly) 
Electric  Bailway  (3  times  yearly) 
Bankers'  Convention  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (8  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

Chicago  Office — Geo.  M.  Shepherd,  513  Monadnock  Block; Tel.Harrison 4012. 

London  Office: — Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WILLIAM   B.  DANA  COMPANY,  Publishers, 
P.  O.  Box  938.       Front,  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company. 

CLEARING-HOUSE  RETURNS 

The  following  table,  made  up  by  telegraph,  &c..  indicates  that  the 
total  bank  clearings  of  all  clearing  houses  of  the  United  States  for  week 
ending  June  22  have  been  $3,110,531,460,  against  $3,308,835,699  last 
week  and  $2,990,944,843  the  corresponding  week  last  year. 


<  lea)  '"<: — Returns  by  Telegraph. 
Week  t  nding  June  22. 

1912. 

19 1 1 . 

Per 
Cent. 

New  Yoik 

Boston 

Philadelphia - 

Baltimore 

Chicago  

SI, 438, 066 ,998 

128,814.492 

128,021,537 

28,914,443 

250,054,901 

65,827,810 

15,830,668 

51,440.430,067 

157,944,342 

123,  J 

26,854,252 

226,737,075 

57,504,985 

15,490,635 

—0.2 
—18.4 

+  3.7 

+  7.7 

+  10.3 

+  14.5 

+  2.2 

Seven  cities,  5  dayn 

82,055,530,849 
522,016,238 

$2,04S,411,339 
271,418 

+  0.3 
+  12.2 

532,984  37  ! 

513,682,757 
177,262,086 

+2.5 
+  11.7 

Total  all  cities  for  weal; 

§3,110,531.460 

82,990,944,843 

+  4.0 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday, 
noon,  June   15  for  four  years. 


Clearings  at- 


New  York 

Philadelphia  . . . 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

.Syracuse 

Reading - 

Trenton    

Wheeling   

Wilkes-Barre  . . 

Wilmington 

York 

Erie 

Chester 

( ireensburg 

Binghamton 

Altoona 

Lancaster 

Total  Middle . 


Boston   

Providence 

Hartford 

New  Haven  _ . 
Springfield. .. 

Worcester 

Portland 

Fall  River... 
New  Bedford 

Lowell  _ 

Holyoke 

Bangor 


Week  ending  June  15. 


1912. 


l'H  1 


1,927,2'.'! 1. 1  52 

147,602,427 

54,955,873 

35.61'.    169 

10.830,278 

7,752,924 

5.841  ,493 

4,604,435 

..025.000 

2,200,000 

1,763,58 

1,857.113 

2,282.701 

1,315.777 

1,685,222 

1,010,447 

1.019,896 

612,120 

071,951 

697,200 

572,567 

1,343,835 


,214,581,963 


174 
8 
4 
3 
2 

2 
1 
1 
1 


.474 
,495 
,850 
.057 
,434 
,640 
,880 
.073 
,055 
648 
600 
451 


455 
100 
975 
916 
2.15 
590 
,334 
90S 
553 
221 

.000 

.858 


Total  N'ewFne. 


201.663.122 


,904,432,210 

153,894,376 

46,549,026 

33.860,266 

10,03(1.458 

7.472. 1 56 

6.453,240 

4.483,841 

2,735,549 

2,5V..:;:::; 

1.682,824 

1.542,100 

1,825,314 

1  .251,169 

1  ,626,036 

872,767 

855,740 

546,940 

619,061 

527,600 

534,601 

994.315 


Inc.  a 
Dec. 


1910. 


2,185,388,52-i 


144,499, 

8.550, 

4,763 

2,973 

2.290 

2 ,736 

2.105 

1  .335 

1.146 

621 

579 

485 


747 
590 
200 
437 
,688 
,426 
,178 
,594 
,658 
,095 
,632 
.534 


172.0*7,689 


% 

+  1.2 

—4.1 

+  18.1 

+  5.2 

+  7.9 

+  3.7 

—9.5 

+  2.7 

+  10.6 

—15.0 

+  4.S 

+  20.4 

+  25.0 

+  5.1 

+  3.6 

+  15.8 

+  19.2 

+  12.1 

+  8.4 

+  32.2 

+  7.1 

+  35.1 

+  1.3 

+  20.7 
—0.6 
+  1.8 
+  2.8 
+  6.3 
—3.5 
—10.7 
—19.9 
—7.9 
+  4.4 
+  3 
—7.0 


S 

14  I. Mil 

59,203 

2  1,933 

9,978 

6.934 

0,147 

3,962 

2.476 

2,44 

1,745 

1,942 

1,808 

1,410 

1,701 

977 

824 

628 

484 

471 

527 

(.032 


,978 
,108 

._".!  .' 

,792 
,808 
,142 
,130 
,578 
,62  I 
,006 
.494 
,240 
,469 
,083 
,217 
,984 
,833 
793 
,936 
,300 
,654 
.926 


1909. 


i   19,741 
133,012,313 

43,09  1,1 

2.11  I  ,332 
9,1  17,135 
6.07 

5,752,453 

4,007,122 

2,313,760 

2.288.104 

1,526,213 

1,51  1,049 

1,739,077 

1,215,008 

1,533,011 

922,357 

731,513 

509,267 

494,663 

127,200 

473,511 


1,980,793,387 

141,888,703 
7.305.300 
3,871.295 
2,842,882 
2,296,208 
2,320,525 
1 ,937  .1187 
1 .034 ,369 
1,079,31 
523,139 
500,003 


+  17.2 


2,441,011,594 

145, 324. 595 
7,318,200 

3,420,900 

2,787,059 

2,2  1(1,(10(1 

1,831,247 

1,765,223 

1.153.34  4 

928,756 

I  7  I,  lis  I 

525,582 


dealings  al- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville   

Youngstown 

Kalamazoo 

Springfield ,  III 

Fort    Wayne 

Canton 

Akron 

Lexington 

Rockford   

South  Bend 

Springfield,  O.. 

Quincy 

Bloomington 

Decatur    

Mansfield 

Danville 

Jackson 

Jacksonville,  111 

Lima  _ . 

Lansing 

Owensboro 

Ann  Arbor 

Adrian    


Tot.  Mid. West 

San  Francisco. .. 

Los  Angeles 

Seattle   

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

San   Diego 

Sacramento 

Pasadena. 

Stockton 

Fresno 

Sin  Jose 

North  Yakima  .  - 
Reno 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln 

Topeka 

Davenport 

Cedar  Rapids  ... 
Colorado   Springs 

Fargo   

Pueblo   

Fremont 

Waterloo   

Helena    

Aberdeen 

HaSl  lugs 

Billings 


165,659.7221     117.769 .647 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Tot.  oth.West. 

St.  Louis 

.New  Orleans 

Louisville 

Houston 

Richmond   

Atlanta 

Galveston 

Memphis 

Fort  Worth 

Nashville   

Savannah  

Norfolk 

Birmingham  ... 

Oklahoma 

Jacksonville 

Little  Rock 

Chattanooga    .. 

Knnxvllle 

Augusta      

Mobile 

Charleston 

Macon 

Austin 

Vlcksburg 

Wilmington  ,N.C. 

Jackson 

Tulsa 

Muskogee 

Total  Southern 

Total  all 

Outside  N.  Y. 


Week  ending  June  15. 


1912. 


287,503,938 

25.137,500 

21,899,768 

22,886.123 

15,295,930 

11.156,498 

0,062.300 

4,897,080 

3,186,882 

4,142,909 

2,243,738 

2,356,063 

1,249.606 

723,461 

1,127,749 

1,334,521 

I  .328,905 

1,773,000 

1.118.706 

981,484 

013.540 

530,337 

673,928 

744,089 

627,859 

400,000 

419,433 

545,000 

309,651 

477,292 

501,834 

427,835 

214,389 

50,828 


420,942,236 

51,318,065 

21,158,580 

11,884,739 

12,373.578 

7,887,697 

4.522,140 

4.681,681 

3,058,791 

2, 664, 16!  I 

1  ,617,032 

1,065,749 

939,087 

700,000 

543,751 

414,269 

250.265 


1911. 


275,159,486 

25,722.950 

23,319,064 

21,905,021 

13.289,565 

8,568,690 

6,183,400 

5,083,398 

2,720,207 

2,716,720 

2,272,439 

2,330,721 

1.129,615 

641,409 

1,010,423 

1,142,940 

1,090,000 

1,436,500 

891,178 

819,358 

514,490 

536,794 

575,341 

696,324 

523,074 

442,176 

439,293 

498,000 

249,524 

413,954 

346,086 

370,672 

195,220 

37,623 


128,709,593 

48,956,067 

10,377,883 

10,057,789 

10,859.279 

10,428,512 

7,383,083 

4,444,420 

3,073,644 

2,876,244 

3,275.000 

1,795,591 

1,656,189 

1,517,299 

1,350.249 

867,195 

399.655 

595,654 

332,519 

1,314,583 

904.366 

300.011 

161.682 

323,711 


403,447,583 

48,067,573 

19,967,320 

11,294,480 

11,430,785 

6,109.04  6 

4,628,639 

4,419,395 

3,710,076 

1 ,365,000 

I. 330. 147 

1,036,241 

820,765 

650,000 

508,279 

496,189 

300,000 


138,850,664 

77,740,809 

16,568,458 

13,983,589 

16.063.676 

7, 885, 630 

12.151,568 

7,952,000 

6,984,380 

6,327.071 

5,356,454 

4,093.232 

3,165.135 

2.759,000 

1,350.000 

3,800,000 

1,789,340 

2,  1*5,618 

1,790.715 

1,845.000 

1,231,050 

1,497,502 

3,214,56: 

1,051,851 

260,742 

01 7. 230 

543.221 

807,405 

021.793 


116,199,935 

44,718.012 
17,905,101 
14,438,768 

9. 60s,:  178 

10,118,022 

6,958,475 

4,091,389 

2,462,044 

2,771,616 

3,207,647 

1  ,736,794 

1,581,928 

1,266,310 

1,341  ,151  6 

747,351 

780,442 

507,279 

297,427 

1,347.418 

804,957 

427,882 

162,039 

130,799 


201.088,121 


3,30S.835,699 
1  .:<*!  545  517 


Inc.  or 
Dec. 


+  4.5 
—2.3 
—6.1 

+  4.5 

+  10.6 

+  6.9 

—2.0 

—3.7 

+  17.1, 

+  52.5 

—1.3 

+  1.1 

+  10.6 

+  12.8 

+  11.6 

+  10.8 

-I  21.2 

+  23.6 

+  25.5 

+  19.8 

+  19.2 

—  1.2 

+  17.2 

+  6.9 

+  20.0 

—9.1 

— i.5 

+  9.4 

+  24.1 

+  12.9 

+  44.7 

+  15.4 

+  9.5 

+  35.1 


+  4.3 

+  6.8 

+  21.0 

+  5.2 

+  8.2 

+  27.9 

—2.2 

+  5.9 

—1.4 

+  9.5 

+  23.3 

+  2.8 

+  14.4 

+  7.7 

+  7.0 

—10.5 

—16.6 


127,535,344 
75,021,550 
10,699,599 
12,016,429 
11,223    I 

7,100,000 

10,470,253 

6,338,000 

5,447,720 

5,262,395 

4,292,003 

:;.\01.171 

2,830,199 

2,284,106 

1,982,4 

2,744,1  10 

1  .075.900 

1,756,707 

I  ,641,689 

1.312,007 

1,458,740 

1,642,537 

2,584,108 

3,446,190 

225.853 

652,339 

675,188 

639,531 

775.811 


+  10.8 

+  9.5 
+  8.2 

+  15.4 

+  13.0 
+3.1 
+  6.1 
+  8.6 

+  24.S 
+  3.8 
+  2.1 
+  3.4 
+  4.7 

+  19.8 
+  0.6 

+  16.1 

—48.8 
+  4.9 

+  11.8 
—2.4 
+  4.6 

--20  'I 

—0.2 

1-147.5 


180,547.446 


3.101,201.519 


+  8.9 

+  3.6 
—0.8 
+  10.8 
+  43.1 
+  11.1 
4  16  1 
+  25.5 
+  2S.3 
+  20.2 
+  24.8 

I  7.7 

+  11. 

+  20.4 

,;n  (i 

+  38.5 

+  6.8 
+  33  " 

+  9.1 
+  40.6 
—15.0 

—8.8 
+  24.4 
—69.5 
+  15.4 

—5.4 
—19.5 

I  26.3 

+  18.8 


+  9.4 


1910. 


273,203,220 

24,597,600 

21.760,456 

21.909,033 

12.814.539 

9,988,453 

5,833,000 

4,620.891 

2.921.385 

2,665,295 

2,193,005 

2,272,891 

1,154,085 

637,689 

1.04S.212 

990,855 

1.075,000 

1,015,000 

741,370 

832.535 

521,770 

496,879 

600,000 

566,598 

433,713 

390,561 

385.98S 

519.468 

251,365 

323,820 

304,656 

440.000 

175,000 

28.268 


397,781.140 

45,897,986 

10,915,717 
11.707.474 
10,511,124 
0.419,481 
4,926,370 
5,,871 ,344 
::  .nofi.s.38 
1,300.000 
1,2s 

040.0.':. 
028,943 
047,133 
461.060 
477,310 
250.000 


111.341,683 

49,805,38* 

19.308,597 

15,873,113 

11,475,817 

9,394,157 

0,334,424 

3,957,913 

3.217.631 

3.240,720 

2.947,045 

1,620,257 

1.273,193 

1,292,92J 

1.040,528 

899,386 

949,189 

021.070 

298,757 

927,849 

777.763 

552  .on; 

170.000 
220,790 


1909. 


I  .,,,  :o  ,.!  16 

72.421,988 

16,200,070 

12,666,710 

12,196,255 

6,699,282 

8,950,176 

953, 600 

4,980.002 

6,050,1  ii 

3,840,074 

3,560,982 

2,605,869 

2,493,388 

2,100.000 

2,427.187 

1,580,758 

1.807.507 
1,744,216 
1.101.700 
1, 210. 110 
1.234,499 

759,831 
1.902.745 

208,386 

I  SO  .000 

o.. o.ooo 


274,003,627 

27.6S  1,500 

18,162,678 

15.700,128 

11,057,484 

8,878.504 

5.510,000 

.3,710,692 

2.545,531 

2,595,409 

2,038,969 

1,982,608 

1,157,086 

538,806 

829,948 

826,794 

870.07.' 

790.000 

727,569 

801,800 

660,507 

549,840 

536,863 

434,412 

300,754 

401,005 

349.400 

273,000 

236.000 

352,379 


152,017 
34,500 


380,001,461 

39,310,952 

14,200,000 
10.617.081 
7,321,680 
7,225.59,7 
4,000.000 
0.121,102 
2,023,558 
Os.".  .000 

g78,41B 

58*jT,§57 

440,781 
426,124 
396.439 
225,000 


94,862,087 

40,566,172 

18.812,668 

13,747,235 

10,582,685 

9,127.570 

5,463,888 

3,294,169 

2,814,134 

2,788,049 

2,351,462 

,1582,406 

1,421,119 

1,127,051 

1,010,  ..oi 

965.934 

673,605 

529,732 

317,049 


1.121,402 


172.150 


118,528,572 
60,209,244 

13.905,782 

1 1 ,693,672 

10,989,666 

6,515,824 

0,500.017 
5,082,000 

4,340.  :i  2 
5,154.12'.i 
3,320.  !20 

2.720  Too 
2.502.050 

1,718,399 

1.700,000 

1,615.657 

1.170.505 

1  .311.013 

1,280,913 

1.296.420 

1.012.16.; 

1,195,225 

703.293 

525.000 

208,543 

371.53(1 

387,000 


170.505.077 


+  3.7  2. 071. 310. ,'55  1.350.033.525 


116.880.164 


'6S\033.  "St 
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OUR  RAILWAY  EARNINGS  ISSUE. 

We  send  to  our  subscribers  to-day  the  June  number 
of  our  "Railway  Earnings"  Section.  In  this  publica- 
tion we  give  the  figures  of  earnings  and  expenses  for 
the  latest  month  of  every  operating  steam  railroad  in 
the  United  States  required  to  file  monthly  returns 
with  the  Inter-State  Commerce  Commission  at  Wash- 
ington. 

As  announced  three  months  ago,  the  elaborate  statis- 
tical data  contained  in  this  Earnings  Supplement  are 
now  presented  in  a  new  and  greatly  improved  form. 
Another  improvement  made  is  that  we  supplement  the 
returns  of  the  Inter-State  Commerce  Commission  with 
the  companies'  own  statements  where  these  differ  from 
the  Commerce  returns  or  give  fixed  charges  in  addition 
to  earnings,  or  where  they  hare  a  fiscal  year  different 
from  the  June  30  year,  as  is  the  case  with  the  New  York 
Central  Lines,  the  Pennsylvania  RR.,  and  others. 


THE  FINANCIAL  SITUATION. 

Whatever  else  may  be  thought  of  this  week's  polit- 
ical happenings  at  Chicago,  where  the  Republican 
National  Convention  has  been  in  session,  the  events 
of  the  week  have  had  at  least  one  encouraging  and 
assuring  aspect.  They  mark  the  complete  discom- 
fiture and  overwhelming  repulse  of  Theodore  Roose- 
velt. He  has  failed  utterly  in  his  attempt  to  control 
the  Convention.  Not  only  that ,  but  he  has  been  balked 
in  every  one  of  his  moves  and  defeated  at  every  stage 
of  the  proceedings.  Some  of  the  newspapers  have 
called  attention  to  the  fact  that  Tuesday  of  this  week 
(June  18)  was  the  97th  anniversary  of  the  Battle  of 
Waterloo,  when  Napoleon  met  his  downfall.  This 
week's  Republican  Convention  can  certainly  be  con- 
sidered as  Mr.  Roosevelt's  Waterloo.  A  more  de- 
cisive series  of  blows  than  those  he  has  received  from 
the  gathering  at  Chicago  would  be  hard  to  imagine. 

The  spectacle  which  the  Convention  has  presented 
has  not  been  an  inviting  one,  nor  such  as  to  raise  the 
country  in  our  own  estimation  or  in  that  of  the  world. 
It  has  had  some  humiliating  features.  Many  low  and 
disgraceful  scenes  have  been  enacted,  both  on  the 
floor  of  the  Convention  and  outside,  and  much  of  the 
language  indulged  in,  especially  by  the  adherents  of 
Mr.  Roosevelt,  was  so  vituperative  and  violent  that 
it  may  be  said  to  have  transcended  the  ordinary  bounds 
of  decency.  There  is,  of  course,  nothing  to  be  said 
in  extenuation  of  this,  but  when  men's  passions  are 
at  white  heat,  it  unfortunately  often  happens  that  the 
ordinary  rules  of  decorum  are  disregarded.  This 
statement  finds  confirmation  in  the  fact  that  only  last 
summer  Premier  Asquith  was  howled  down  when  at- 
tempting to  make  a  speech  on  a  Constitutional  ques- 
tion of  great  moment  in  the  House  of  Commons, 
which  body  bears  the  distinction  of  being  considered 
the  most  orderly  parliamentary  body  in  the  world, 
and  the  session  had  to  be  summarily  adjourned. 

But  if  the  Convention  at  Chicago  has  had  its  dis- 
creditable side,  on  the  other  hand  it  has  also  pre- 
sent ed  some  highly  creditable  aspects.  On  every  test 
vote  a  decisive  majority  was  shown  against  Roose- 
velt and  in  favor  of  orderly  methods  and  procedure. 
Mr.  Roosevelt  himself  might  talk  in  the  most  inflam- 
matory way  and  counsel  riotous  and  revolutionary 
methods,  but  most  of  his  adherents  refused  to  follow 
him  in  his  desperate  deeds  and  acts.  This  means  that 
a  majority  of  the  assembled  delegates  were  at  all  times 
resolute'  in  the^ determination  that  order  should  rule 


supreme  and  nothing  savoring  of  anarchistic  or  revo- 
lutionary doings  be  permitted. 

It  was,  of  course,  plain  in  advance  that  many  of  the 
Roosevelt  delegates  would  not  go  the  length  of  sup- 
porting their  leader  when  he  should  talk  of  a  bolt. 
But  entirely  apart  from  this,  amid  the  turbulent  scenes 
enacted  early  in  the  week,  the  votes  taken  demon- 
strated over  and  over  again  that  a  majority  of  the  dele- 
gates present  could  be  depended  on  to  uphold  the  re- 
quirements of  order  and  of  lawful  methods.  There  is 
also  reason  for  gratification  over  the  fact  that  Mr. 
Roosevelt's  confident  expectations  that  the  negro  dele- 
gates from  the  South  would  in  large  measure  desert 
Mr.  Taft,  have  not  been  realized.  There  were  fears 
that  these  delegates  might  yield  to  the  blandishment 
of  money.  The  desertions,  however,  have  been  really 
inconsequential. 

Mr.  Roosevelt  himself  has  been  at  the  scene  of  action 
all  week,  though  not  actually  appearing  in  the  Con- 
vention hall.  On  Friday  of  last  week  he  was  told  that 
his  presence  at  Chicago  was  urgently  needed  and  would 
be  beneficial  to  his  candidacy.  He  immediately- 
started  for  the  Convention  city,  where  he  arrived 
Saturday  afternoon  and  made  a  spectacular  entrance. 
Since  then  everything  on  his  behalf  has  been  done 
under  his  very  eyes,  and,  indeed,  under  his  express 
directions.  Throughout  he  has  counseled  deeds  of 
desperation,  but  to  no  avail.  Everything  has  been 
going  against  him,  just  as  was  the  case  with  the  Little 
Corporal  in  the  famous  month  of  June  in  the  year  1815. 
On  Saturday  night  of  last  week  the  Republican  Na- 
tional Committee  concluded  the  hearing  of  the  contest , 
which  had  involved  254  seats  in  the  Convention.  Of 
these  c  ntests  235  were  decided  in  favor  of  the  Taft 
delegates  and  19  in  favor  of  the  Roosevelt  delegates. 

The  great  majority  of  the  contests  had  been  trumped 
up  to  furnish  a  basis  for  the  Roosevelt  charges  of  theft 
and  fraud.  They  were  absolutely  destitute  of  merit 
— so  much  so  that  in  numerous  instances  the  Roose- 
velt men  on  the  National  Committee  joined  in  voting 
against  the  Roosevelt  contestants.  This  was  con- 
spicuously true  with  regard  to  the  contests  from 
Indiana,  which  were  among  the  earliest  decided,  namely 
on  Monday  of  last  week.  It  "will  be  recalled  that  it 
was  with  reference  to  the  Indiana  primaries  and  the 
Indiana  State  Convention  that  Mr.  Roosevelt  first 
raised  the  cry  of  fraud,  and  in  connection  "with  which 
he  denounced  President  Taft  as  an  accomplished  po- 
litical trickster.  He  said  that  Mr.  Taft  knew  that  the 
delegates  elected  for  him  represented  barefaced  fraud, 
and  hence  the  President  stood  guilty  of  connivance 
and  condonation  of  those  frauds.  Yet  when  the  con- 
tests from  that  State  came  up  before  the  Republican 
National  Committee  the  four  delegates  at  large  pledged 
to  President  Taft  were  seated  with  the  full  consent 
and  acquiescence  of  every  Roosevelt  member  of  the 
Committee.  The  eight  Taft  district  delegates  from 
Indiana  were  also  seated  by  unanimous  vote  of  the 
Committee  members  present,  except  that  in  the  13th 
district  the  Taft  delegates  won  by  a  vote  of  36  to  14. 

These  facts  are  worth  narrating  because  they  furnish 
a  clue  to  this  week's  votes  at  the  Convention.  The 
original  test  of  strength  came  at  the  first  day's  session 
(Tuesday) ,  on  the  vote  for  temporary  chairman  of  the 
Convention.  The  National  Committee  had  proposed 
Senator  Elihu  Root.  The  Roosevelt  people  decided 
to  rally  behind  Governor  Francis  McGovern  of  Wiscon- 
sin, the  La  Follette  leader.  Great  latitude  of  debate 
was  allowed,  and  the  vote  showed  558  for  Root  and 
only  502  for  McGovern.     It  was  claimed  that  this  vote 
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gave  an  exaggerated  idea  of  Mr.  Taft's  strength,  but 
on  Wednesday  another  test  vote  was  taken,  this  time 
on  the  question  whether  the  Convention  would  sustain 
the  Nationa.  Committee  in  placing  on  the  temporary  roll 
the  names  of  72  Taft  delegates  or  substitute  for  them 
the  names  of  72  contesting  delegates  who  would  sup- 
port Mr.  Roosevelt.  The  vote  this  time  was  564  for 
the  Taft  adherents  and  510  for  the  Roosevelt  people, 
the  minority  vote  including  3G  of  the  La  Follette  dele- 
gates and  10  of  the  Cummins  delegates. 

All  the  contests  were  then  referred  to  the  newly  ap- 
pointed Credentials  Committee.  When  this  com- 
mittee met  Wednesday  n  ght  and  a  set  of  rules  was 
suggested  which  would  have  excluded  the  newspaper 
representatives  from  the  meeting  and  have  limited  de- 
bate to  10  minutes  for  each  side  in  State  cases  and  5 
minutes  for  district  cases,  the  Roosevelt  men  on  the 
Committee,  without  wait  ng  to  see  whether  these  pro- 
posed rules  would  be  adopted  or  not,  walked  out,  or 
were  ordered  out.  But  they  came  back,  or  were  or- 
dered back,  and  then  all  but  one  quit  a  second  time. 
Thursday  morning  the  Roosevelt  men  returned 
again,  the  rules  finally  adopted  providing 
that  30  minutes  should  be  given  to  each  side  in 
presenting  a  State  contest  and  twenty  minutes  in  each 
district  contest,  with  the  further  understanding  that 
the  time  limit  would  not  be  enforced  in  cases  where  it 
might  interfere  with  the  proper  presentation  of  the 
points  at  issue.  It  was  also  decided  to  let  the  repre- 
sentatives of  the  press  associations  attend  the  hearing. 
The  Convention  itself  accomplished  nothing  on  that 
day.  It  met  at  twelve  o'clock  and  immediately  ad- 
journed until  four  o'clock  to  await  the  report  of  the 
Credentials  Committee,  and  then  adjourned  until 
eleven  o'clock  Friday  morning.  Yesterday  the  Cre- 
dentials Committee  presented  its  report  o  n  the  contest 
cases  piecemeal,  and  the  vote  in  Convention,  on  the 
various  contests  or  the  motions  connected  with  the 
same,  was  even  more  unfavorable  to  the  Roosevelt 
contingent  than  on  the  previous  two  days.  The  first 
vote  of  the  day  showed  569  for  the  Taft  contention 
and  only  499  for  the  Roosevelt  contention;  the  next, 
605  against  464,  the  third  564  against  497,  and  this 
kept  steadily  on,  the  vote  varying  as  the  merits  of  the 
cases  varied,  with  the  weakness  of  the  Roosevelt 
claims  becoming  more  and  more  evident. 

All  this,  however,  has  not  induced  Mr.  Roosevelt 
to  cease  crying  theft  and  fraud.  Throughout  the 
week  he  has  been  engaged  in  attempting  to  bulldoze 
and  intimidate  the  assembled  delegates.  Over  and 
over  he  has  declared  that  unless  the  Credentials  Com- 
mittee decided  in  favor  of  all  the  50  to  90  Roosevelt 
delegates  which  he  claimed  had  been  fairly  elected 
but  been  unseated  by  the  National  Committee,  he 
would  refuse  to  abide  by  the  action  of  the  Convention . 
He  issued  a  statement  Thursday  afternoon  in  which 
he  said  that  he  would  run  either  as  the  regular  Repub- 
lican nominee  or  on  an  independent  ticket  "as  a  pro- 
gressive on  a  progressive  platform,"  adding  further: 
"In  either  case  I  shall  make  my  appeal  to  every  honest 
citizen  in  the  nation,  and  I  shall  fight  the  campaign 
through,  win  or  lose,  even  if  I  do  not  get  a  single  elec- 
toral vote."  This  made  Mr.  Roosevelt's  position  clear. 
Many  of  his  followers  at  once  took  pains  to  make  their 
position  clear,  and  showed  that  they  were  not  at  all 
prepared  to  follow  him  if  he  should  undertake  to  bolt. 

On  Monday  at  a  caucus  of  the  Oklahoma  delegation 
a  resolution  binding  the  delegates  to  support  the  nomi- 
nee of  the  Convention  whether  he  be  President  Taft 
or  Theodore   Roosevelt   was  defeated   by   a  vote  of 


2  to  18.  But  on  Thursday  this  was  quickly  shown 
to  be  no  criterion  of  the  feeling  of  the  Roosevelt  dele- 
gates generally,  for  the  Illinois  delegation  voted  56 
to  2  to  stick  to  the  Convention  no  matter  what  hap- 
pens. In  Missouri  the  20  Roosevelt  delegates  voted 
unanimously  against  quitting,  and  Gov.  Hadley  said: 
"We  came  here  to  vote  for  Roosevelt,  but  not  to  leave 
the  Republican  Party  for  any  third  party  movement. 
We  are  instructed  for  Roosevelt  but  we  are  not  in- 
structed to  bolt  the  Republican  Party."  Many  other 
State  delegations  pledged  to  Mr.  Roosevelt  took  simi- 
lar action.  The  latest  report  is  that  Mr.  Roosevelt 
will  not  carry  out  his  threat  to  bolt,  but  will  wait  until 
August  and  then  call  another  Convention  and  organize 
a  new  party.  If  he  does  this  he  will  be  illustrating 
the  truth  of  the  statement  that  those  whom  the  gods 
would  destroy  they  first  make  mad.  Certainly  there 
will  be  less  to  fear  from  Mr.  Roosevelt  running  as  an 
independent  candidate  than  if  he  abided  by  the  action 
of  his  party  and  bent  all  his  energies  to  defeat  the 
regular  Republican  nominee.  The  Republican  Party 
would  be  immeasurably  strengthened  by  getting  rid 
of  him. 


Some  city  officers  and  members  of  civic  organiza- 
tions, with  other  interested  citizens,  met  in  a  quiet 
conference  a  few  days  ago  and  adopted  a  resolution 
approving  the  action  of  a  committee  appointed  some 
weeks  earlier,  urging  the  appointment  of  a  small  com- 
mission whose  function  should  be  to  suggest  plans  for 
city  development  architecturally  and  act  in  an  ad- 
visory manner  for  the  Board  of  Estimate.  The 
thought  of  more  commissions  is  not  one  that  com- 
mends itself  to  reflective  minds  at  first,  yet  the  reflec- 
tive mind  can  readily  see  good  possibilities  in  this  par- 
ticular suggestion.  Not  only  is  beauty  its  own  excuse 
for  being,  as  a  rational  saying  declares,  but  the  experi- 
ence of  some  European  cities  (notably  Paris)  proves 
that  it  also  is,  or  brings,  its  own  return  for  being;  it  is 
profitable  not  merely  through  the  sound  educational 
results  it  gradually  produces,  but  is  presently  and 
directly  profitable  commercially.  On  the  other  hand, 
New  York  is  quite  an  ugly  city.  As  a  test,  let  any 
person  of  culture  take  a  leisure  look  at  the  termini  or 
so-called  "approaches"  of  the  first  East  River  bridge 
perhaps  especially  at  the  Brooklyn  end,  or  at  the 
vicinity  of  the  Brooklyn  Borough  Hall;  there  are  other 
spots  for  profitable  study,  but  these  will  serve  as  a 
beginning.  In  public  architecture  the  City  Hall  in 
Manhattan  is  our  best,  and  the  struggle  to  preserve  it 
and  save  the  park  in  which  it  stands  as  a  civic  centre  is 
not  yet  decided. 

W  have  been  afflicted  with  a  Park  Commissioner 
who  cut  away  trees  in  order  to  produce  what  he  called 
"vistas,"  whereby  such  artistic  barbarisms  as  elevated 
roads  and  apartment  houses  were  uncovered  to  the 
eye,  and  all  the  illusions  of  rural  retirement  which  the 
original  constructors  had  produced  were  destroyed. 
One  more  of  the  attempts  to  intrude  buildings  upon  the 
Park  has  only  just  escaped;  the  menace  is  constant, 
because  entry  of  one  would  break  down  all  firm  defense 
to  a  succession  of  others,  and  the  people  to  whom  a 
tract  of  uncovered  land  in  a  great  city  seems  a  waste 
would  finally  destroy  what  they  do  not  understand. 
The  exceptions  exist,  but  our  private  building  im- 
provements, even  in  dwellings,  are  very  largely  ugly 
because  unintelligent  and  particularly  because  each 
owner  follows  his  own  notion  and  takes  no  account  of 
what  others  have  done  or  may  do.  The  work  is  hap- 
hazard,  incoherent   and   a  construction  of  unrelated 
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units;  in  one  sense,  we  might  even  say  that  the  whole  is 
less  (and  worse)  than  the  sum  of  the  parts. 

Establishing  such  a  commission  as  suggested  would 
substitute  intelligent  method  in  city  planning  for 
shifthsness  and  political  caprice-,  the  proposers  of  the 
scheme  consider.  Very  likely;  for  we  have  not  been 
building  a  city,  or  even  planning  one — we  have  been 
constructing  buildings,  tearing  down  also  extensively. 
There  is  a  City  Planning  Conference  in  Brooklyn ,  and  in 
Queens  and  other  adjacent  counties  the  idea  has  been 
iaken  up.  There  have  been  plazas  and  avenues  and 
bridge  approaches  drawn  on  paper,  where  they  cer- 
tainly look  attractive.  The  practical  difficulties  of 
getting  these  ideas  into  physical  being  are  large  and 
they  cannot  be  pushed  rapidly;  we  must  probably  take 
Transportation  first  and  defer  artistic  education  a  while. 
Yet  it  is  worth  much  to  make  the  beginning,  and  the 
beginning  must  be  in  the  determination  that  the  end  is 
one  worth  striving  for  and  shall  be  attained.  The  com- 
mittee report  which  was  read  at  the  meeting  referred 
to  above  recommended  that  "legislation  be  sou  lit  by 
the  city  authorities  having  relation  to  a  cit)r  planning 
commission, to  the  end  that  public  improvements  shall 
proceed  in  accord  and  not  in  violation  of  a  broad  and 
harmonious  plan."  Realization  of  this  will  come 
gradually.  Determination  must  precede  it  and 
appreciation  must  precede  that. 


The  excellent  showing  in  gold  production  that  has 
been  noted  for  many  months  past  continues  to  be  the 
feature  of  reports  from  the  Transvaal.  In  fact,  pro- 
duction of  the  precious  metal  there  in  each  succeeding 
month  since  March  1910  has  made  a  new  record  for  the 
particular  period  covered,  and  in  most  cases  the  aver- 
age daily  output  has  moved  to  a  higher  level  than 
theretofore  recorded.  For  May  1912  the  yield  does 
not  reach  either  in  total  product  or  in  daily  average  the 
phenomenal  figures  reported  for  March  (which,  by 
the  way,  were  swelled  to  an  unusual  extent — 52,533 
fine  ounces — by  withdrawal  from  the  reserve  held  by 
the  mines),  but  exceeds  all  other  months.  To  be  spe- 
cific, the  May  output  of  the  Transvaal  workings  was 
779,662  fine  ounces,  or  a  daily  average  of  25,150  fine 
ounces,  this  latter  comparing  with  a  per  diem  rate  of 
24,589  in  April,  26,798  in  March,  24,271  in  February, 
22.127  in  May  1911  and  20,457  in  May  1910.  For 
the  five  months  of  1912  the  Transvaal  production  ag- 
gregated the  unprecedented  amount  of  3,788,971  fine 
ounces,  or  an  average  of  24,928  daily,  against  3,291,585 
and  21,799  fine  ounces  in  the  like  period  of  1911  and 
3,034,315  and  20,094  fine  ounces  in  1910.  If  the  aver- 
age daily  rate  thus  far  attained  in  1912  be  merely  main- 
tained (not  exceeded,  as  it  is  apt  to  be)  during  the  re- 
mainder of  the  year,  we  can  expect  over  9,000,000  fine 
ounces  from  the  Transvaal  and  nearly  11,000,000 
fine  ounces  from  the  whole  of  Africa  for  the  full  twelve 
months.  The  full  significance  of  such  a  result  can  best 
be  realized  by  noting  that  it  will  mean  a  doubling  of  the 
gold  production  of  Africa  in  seven  years — 1905-1912 — 
and  place  that  country  in  the  position  of  contributing 
to]  the  world's  new  annual  supply  an  amount  almost 
as  great  as  furnished  by  all  other  mines  of  the  world 
combined. 


The  making  of  new  high  records  continues  to  be  a 
st liking  feature  in  the  trade  of  the  United  States  with 
foreign  countries.  Beginning  with  January  of  the 
current  calendar  year,  each  month  down  to  and  in- 
cluding May  has  set  a  new  mark  for  the  period  covered 
in  the  value  of  commodities  exported,  and  the  same 


is  true  of  imports,  with  the  single  exception  of  March.' 
This  condition  of  steady  expansion,  especially  as  re- 
gards the  outflow  of  oui'  goods,  is  of  course  gratifying, 
but  there  are  those  who  maintain  that  it  falls  short  of 
the  results  possible  of  attainment  were  more  attention 
paid  to  studying  the  foreign  markets,  as  is  done  by 
England  and  Germany. 

Our  exports  in  May  1912  aggregated  §175,895,328 
and  exceeded  those  of  1911  by  22%  millions  and  1910 
by  44%  millions,  the  gain  over  last  year  being  wholly 
accounted  for  by  manufactures,  &c.  In  fact,  the 
aggregate  value  of  the  leading  articles  for  which  ad- 
vance statements  are  issued — such  as  grain,  pro- 
visions, cotton,  &c. — was  some  5J^  millions  less  than 
last  year.  For  the  five  months  of  the  calendar  year 
the  merchandise  outflow,  at  $961,897,731,  was  115% 
millions  greater  than  in  1911,  and  for  the  eleven 
months,  at  $2,066,603,937,  exceeds  1910-11  by  159 
millions  and  1909-10  by  449^  millions. 

Merchandise  imports  for  May  reached  §155,600,724, 
against  8129,814,160  in  the  month  of  1911  and  $118,- 
837,907  in  1910.  For  the  five  months  the  inflow  of 
commodities  aggregated  753V£  million  dollars,  over- 
topping the  corresponding  period  of  1911  by  112j^ 
millions,  and  for  the  eleven  months  of  the  fiscal  year 
1911-12  they  were  $1,522,136,975,  or  118  millions 
more  than  in  1910-11  and  85  millions  greater  than  in 
1909-10.  Coffee,  hides  and  skins,  art  works  and  sugar 
continue  the  most  important  contributors  to  this 
fiscal  year's  increasing  imports.  The  export  balance 
for  May  reached  20%  million  dollars,  this  comparing 
with  23  1-3  millions  in  the  month  of  1911  and  12% 
millions  in  1910.  For  the  five  months  of  the  calendar 
year  the  balance  of  exports  is  208  1-3  millions,  or  a 
little  greater  than  in  the  like  period  of  1911,  but  con- 
trasting with  an  import  balance  of  2%  millions  in  1910. 
For  the  eleven  months  of  1911-12  exports  run  ahead 
of  imports  by  5443^  millions,  the  heaviest  excess  since 
1907-08,  when  the  record  favorable  balance  of  643 
millions  was  secured. 

The  gold  movement  of  the  month  shows  a  net  export 
of  $1,104,408  (imports  having  been  $3,346,491  and 
exports  $4,450,899),  increasing  to  $6,831,870  the 
export  balance  for  the  eleven  months  of  the  fiscal 
year  1911-12.  In  the  like  period  of  1910-11,  however, 
we  imported  $49,404,401  gold  net.  In  1909-10  there 
was  a  net  outward  flow  of  no  less  than  $78,200,880. 


The  cotton-crop  situation  the  middle  of  June  this 
year,  as  indicated  by  information  received  by  us,  is 
given  in  detail  in  our  annual  acreage  report  of  that 
staple  on  subsequent  pages,  and  only  brief  references 
thereto  is  called  for  here.  The  striking  feature  of  that 
report  is  that  there  has  been  only  a  nominal  change 
in  the  area  planted  and  that  the  current  promise  is 
for  a  satisfactory  yield.  As  usual,  there  were  many 
rumors  in  circulation  this  spring  to  the  effect  that  acre- 
age was  to  be  largely  reduced.  We  have  been  able  to 
find  little  evidence  of  important  curtailment  of  area 
in  any  extensive  section.  While  in  the  older  cotton- 
growing  districts  there  has  been  a  moderate  tendency 
to  take  land  away  from  the  staple  in  favor  of  foodstuffs, 
additions  to  the  cotton  area  in  Texas,  Oklahoma  and 
Louisiana  have  been  almost  a  complete  offset,  leaving 
the  area  only  about  one-half  of  1%  less  than  in  1911. 
At  all  events,  that  is  the  conclusion  to  which  our  in- 
vestigations lead. 

We  note,  of  course,  that  various  acreage  compila- 
tions have  been  made  public  the  past  few  weeks,  in 
which  reductions  in  area  of  from  6%>  to  near  9%  have 
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been  indicated,  but  our  information  furnishes  no  war- 
rant tor  such  results.  The  planting  season  has  been 
complicated  by  the  Hood  in  the  Mississippi  Valley, 
but  seeding  has  gone  on  as  the  water  has  receded,  and 
no  appreciable  loss  of  cotton  area  there  is  to  be  re- 
corded. Nor  has  the  size  of  the  latest  crop — the  rem- 
nant of  which  is  now  being  marketed — furnished  any 
strong  argument  in  favor  of  acreage  reduction.  On 
the  contrary,  the  very  fact  that,  despite  a  phenomenal 
yield,  remunerative  prices  have  prevailed  for  the  sta- 
ple throughout  the  season,  has  served  effectually  to 
check  any  disposition  farmers  may  have  had  to  listen 
to  advice  to  largely  curtail.  The  world  needs  in- 
creasing supplies  Of  cotton,  not  only  to  meet  augment- 
ing consumptive  requirements,  but  to  provide  a  re- 
serve stock  to  be  drawn  upon  when  occasion  arises, 
and,  as  we  have  remarked  frequently  heretofore,  the 
United  States  alone  is  the  source  from  which  these  sup- 
plies must  come,  at  least  in  the  immediate  future. 
Efforts  making  to  develop  new  fields  may  succeed  in 
time,  but  even  then  our  supremacy  as  a  cotton  pro- 
ducer will  hardly  be  seriously  threatened. 


The  activity  in  building  operations  in  the  United 
States  ot  d  in  April  continued  during  May  1912, 
the  aggregate  expenditures  arranged  for  under  the 
contracts  entered  into  far  surpassing  the  amount  for 
the  corresponding  month  in  any  earlier  year.  Nor  is 
the  activity  confined  to  any  particular  section  of  the 
country.  It  is  noticeable  in  all  directions,  with  a  large 
augmentation  in  the  amount  of  building  work  in 
progress  in  some  of  the  smaller  but  rapidly  growing 
municipalities.  In  this  category  may  be  mentioned 
Atlanta,  Charlotte,  Houston,  Norfolk  and  San  An- 
tonio at  the  South;  Hartford,  Lowell,  Springfield  and 
Somerville  in  New  England;  Binghamton  and  Wil- 
mington in  the  Middle  section;  Canton,  Fort  Wayne 
and  Toledo  in  the  Middle  West,  and  Berkeley,  <  >ak- 
and,  San  Diego  and  San  Jose  on  the  Pacific.  M 
of  the  larger  cities,  too,  make  an  excellent  exhibit  as 
compared  with  preceding  years.  New  York,  for  in- 
stance, and  Chicago,  Detroit,  Los  Angeles,  San  Fran- 
cisco and  Boston  as  well.  On  the  other  hand.  Newark, 
Philadelphia,  Pittsburgh,  Washington  and  a  few  other 
leading  cities  show  some  let-up  from  the  large  opera- 
tions witnessed  in  1911  and  1910.  The  current  activity 
in  construction  work,  with  the  consequent  large  de 
mand  for  building  materials  has  been  followed  by  an 
advance  in  prices  for  many  articles.  As  regards 
transactions  in  fabricated  steel  for  bridges  and  build- 
ings, it  is  reported  that  orders  placed  with  all  mal  rc 
during  the  five  months  ended  May  31  reached  no  le  - 
than  about  050,000  tons. 

Our  statistics  for  May  include  123  leading  munici- 
palities, of  which  77  exhibit  gains  in  intended  outlay 
over  the  month  of  1911,  the  aggregate  contemplated 
disbursement  reaching  practically  100  million  dollars 
($99,652,992)  and  contrasting  "with  $84,410,526  a 
year  ago  and.  184,353,645  in  1910.  Greater  .Aw 
York's  showing  for  the  month  is,  with  the  exception 
of  May  1909,  the  heaviest  forthe  period  in  ourrecord 
S24 ,490,456,  comparing  with  $19,079,893  in  1911  and 
$22,346,146  two  years  ago.  For  cities  outside  of  NFew 
York  the  May  1912  total  is  $75,162,536,  against  $65,- 
330,633  last  year  and  $62,007,499  in  1910.  Chicago 
is- conspicuous  in  the  month's  total,  with  estimated  ex- 
penditure of  1():!4  million  dollars,  against  !:1 ,  millions 
last  year,  the  comparison  at  Boston  is  between  8 
millions  and  a  little  under  6  millions,  and  Buffalo's 
1912    aggregate    is    more    than    double    that    of    1911. 


The  result  for  the  five  months  of  the  current  calen- 
dar year,  constituting  as  it  apparently  does  a  new  high 
mark  in  proposed  building  outlay  for  the  period,  is 
very  satisfactory,  being  indicative  of  a  degree  of 
activity  that  is  often  missing  in  a  Presidential  year. 
For  the  122  cities  outside  of  New  York,  the  expendi- 
ture arranged  for  in  building  construction  operations 
for  the  five  months  of  1912  reaches  $289,350,118, 
against  $269,600,652  in  1911  and  $270,063,820  in  1910; 
Greater  New  York's  work  calls  for  $104,835,466  and 
$82,343,410  and  $101,633,422,  respectively,  and  for 
the  country  as  a  whole  (123  cities),  $394,191,584  in 
1912,  against  $351,944,062  in  1911  and  $371,697,242 
in   1910. 

As  regards  Canadian  building  operations,  May  re- 
sults are  in  line  with  other  recent  preceding  months 
in  disclosing  noteworthy  progress.  Fourteen  cities  in 
the  eastern  part  of  the  Dominion  report  estimated  in- 
tended expenditures  for  the  month  well  ahead  of  !; 
year,  and  a  total  for  the  five  months  of  $24,408,194, 
against  $19,871,645  in  1911,  with  activity  especially 
notable  at  Fort  William, -Port  Arthur,  Hamilton  and 
Ottawa.  An  identical  number  of  cities  in  the  Y\  < 
furnishes  a  May  aggregate  of  lf^  millions  in  excess  of 
1911  and  a  five  months'  total  of  $40,541,763,  this 
latter  comparing  with  only  $29,553,941  a  year  ago. 
At  Edmonton,  Moose  Jaw,  Saskatoon,  Winnipeg  and 
Victoria,  as  well  as  some  smaller  cities,  great  activity 
is  indicated.  For  the  whole  of  Canada  (28  cities)  the 
May  aggregate  is  22J/g  millions,  against  17 J4  millions 
last  year,  and  for  the  five  months  the  comparison  is 
between  65  millions  and  49!^  millions. 


The  so-called  Six-Nation  group  of  bankers  reached 
an  agreement  among  themselves  in  Paris  on  Thursday 
as  to  the  final  details  of  the  $300,000,000  loan  that 
will,  it  is  hoped,  pave  the  way  for  placing  the  new  Chi- 
nese Republic  on  a  permanent  basis.  The  agreement, 
which  has  been  duly  signed,  will  now  be  submitted  to 
Peking  for  ratification.  It  would  not  be  departing 
very  greatly  from  the  Chinese  custom  if  flaws  should 
be  found  that  will  render  necessary  additional  nego- 
tiations. The  details  of  the  agreement  among  the 
bankers  comprising  the  group  are  explained  in  the 
following  statement,  which  has  been  cabled  from  Paris 
and  which  was  issued  by  Mr.  H.  P.  Davison  of  J.  P. 
Morgan  &  Company,  who  has  been  generally  regarded 
as  the  leading  spirit  in  the  conference  of  bankers. 
The  statement  follows: 

The  British,  German,  French,  American,  Russian  and 
Japanese  groups  who  have  been  for  weeks  past  conferring  on 
the  matter  of  the  financial  support  of  China,  have  now, 
with  the  approval  of  the  respective  governments,  reached 
an  agreement  and  formulated  a  proposition  for  the  reorgan- 
ization of  this  loan.  This  is  now  being  submitted  to  the 
Chinese  Government. 

The  important  consertium  thus  formed  consists  in  tin: 
first,  instance  of  the  Hong  Kong  &  Shanghai  Banking  Cor- 
poration of  London,  the  Deutsche  Asiatische  Bank  of  Ber 
lin,  the  Ban<iue  [ndo-Chine  of  Paris,  J.  P.  Morgan  &  Co.. 
Kuhn,  Loeb  &  Co.,  the  First  National  Bank  and  the  Na- 
tional City  Bank  of  New  York,  tin-  Russo-Asiatic  Bank  of 
St.  Petersburg,  the  Yokohama  Specie  Bank, and  various  firms 
and  institutions  affiliated  with  certain  of  these  groups. 

In  order  to  correct  erroneous  information  in  the  European 
press,  the  group  desires  to  make  the  following  statement: 
In  February  last  certain  groups  were  approached  by  the 
Chinese  Government  with  a  request  for  financial  assistance. 
This,  it  was  suggested1,  should  be  given  by  advances  against 
Treasury  bills,  to  be  redeemed  from  the  first  proceeds  of  the 
reorganization  loan.  The  Ciiine.se  Government  itself  re- 
quested a  total  amount  of  $300, 000, 000,  for  which  adequate 
security  would  be  provided,  and  it  was  contemplated  that 
a  part  of  the  loan  should  be  issued  at  the  first  instance. 
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Considerable  delay  was  occasioned  by  the  negotiations  with 
the  Chinese  Government  in  reference  to  guaranties  for  the 
due  ture  of  the  advances.      Satisfactory  guaranties 

had  been  obtained  when  further  delay  was  caused  by  nego- 
tiations among  the  group  themselves,  which  were  entered 
into  at  the  instance  of  the  six  'governments  concerned  and 
with  the  full  approval  of  the  Chinese  Government. 

Although  difficult  and  protracted,  these  negotiations  were 
conducted  throughout  in  a  friendly  spirit  and  the  general 
satisfaction  was  evident  at  the  attainment  of  a  complete 
understanding  to  meet  the  urgent  needs  of  China,  that  is, 
the  disbanding  of  troops,  the  discharge  of  current  obliga- 
tions and  the  setting  up  of  a  new  administration. 

The  groups  have  from  time  to  time  made  such  advances 
as  the  circumstances  necessitated. 

Reports  have  been  persistently  current  during  the 
:  few  weeks  that  Russia  and  Japan,  but  especially 
the  former,  had  been  opposing  the  loan  with  the  view 
of  having  certain  territorial  guaranties  inserted  as  a 
part  of  the  agreement.  Unless,  therefore,  these  two 
countries  have  a  "string"  to  their  signatures  to  the 
agreement,  in  the  form  of  a  secret  knowledge  that 
China  will  not  fully  accept  the  document  in  its  present 
form,  this  week's  developments  at  Paris  must  be  ac- 
cepted as  a  successful  ending  of  an  incident  that  is 
quite  as  important  from  a  diplomatic  as  from  a  finan- 
cial \iewpoint.  A  cable  report  from  Peking  that  ar- 
rived simultaneously  with  the  signing  of  the  agreement 
in  Paris  may  have  significance  in  this  respect.  It 
recites  that  the  Cabinet  has  approved  President  Yuan 
Shih-Kai's  suggestion  to  offer  the  Premiership  to 
Chang  Chien,  who  is  a  prominent  Southerner,  whose 
selection  will,  it  is  expected,  actively  militate  to  elimi- 
nate the  jealousies  that,  unfortunately,  exist  between 
the  North  and  South.  Chang  Chien  will,  if  chosen, 
succeed  Tang-Shao-Yi,  who  last  Saturday  suddenly 
left  Peking  for  Tien-Tsin  without  notifying  members 
of  the  Cabinet,  and  who  on  Monday  announced  his 
intention  of  retiring  from  office  on  the  ground  that  he 
had  lost  the  confidence  of  his  supporters  and  of  for- 
eigners. The  Cabinet  twice  dispatched  emissaries  to 
confer  with  the  Premier,  but  did  not  succeed  in  induc- 
ing him  to  change  his  resolution.  Certain  Chinese 
councillors  recently  charged  that  the  Premier  had  paid 
over  to  Dr.  Sun  Yat-sen,  who  occupied  the  position 
of  Provisional  President  of  the  Republic  at  Nankin, 
SI  .000,000  out  of  foreign  loans  to  induce  him  to  re- 
linquish the  Presidency  to  Yuan  Shih-Kai.  Dr.  Sun 
indignantly  denies  the  charges  and  makes  the  counter 
charge  that  out  of  $1,250,000  borrowed  by  him  in 
China  and  America  to  finance  the  revolution,  and  as- 
sumed as  a  debt  to  be  repaid  within  four  months  by 
the  Peking  Government,  he  has  not  yet  received  a 
dollar.  Whether  or  not  these  charges  are  true  in 
part  or  wholly,  it  is  evident  that  excellent  reason  ex- 
ists  f(  r  the  insistence  by  the  bankers'  group  that 
proper  supervision  in  their  interests  shall  be  exercised 
over  the  proceeds  of  the  new  loan.  Another  report 
current  is  that  Wu  Ting-fang,  former  Chinese  Minister 
at  Washington,  will  be  appointed  the  new  Premier. 


Italy,  according  to  press  dispatches  from  Rome,  has 
agreed,  to  a  conference  of  the  Powers  for  the  settle- 
ment of  the  war  with  Turkey.  If  Turkey  is  willing, 
these  dispatches  state,  an  armistice  will  be  speedily 
arranged.  Meanwhile  advices  from  Tripoli  assert  that 
the  Italian  expedition  under  General  Camerana  has 
been  landed  successfully  at  Bu  Sheifa,  an  island  in  the 
Gulf  of  Sidra.  The  last  party  of  Italians  expelled  from 
Constantinople  left  on  Tuesday  afternoon  on  the  steam- 
ship Elba,  chartered  by  the  Italian  Benevolent  Society 
Pari-  iggesl    thai    there  is  a  distinct    under- 


current of  nervousness  in  the  entire  European  political 
situation  over  the  Tripolitan  situation,  and  that  this 
is  the  real  cause  for  the  weakness  in  European  State 
securities.  British  consols  have  this  week  again 
touched  a  new  low  record,  French  rentes  have  de- 
clined severely  and  German  Imperial  3s  have  also 
established  a  new  low  level,  having  sold  at  80  on  the 
Berlin  Bourse,  which  compares  with  82,  the  lowest  fig- 
ure of  1911,  and  81 3^  during  the  1907  crisis.  German 
finances,  as  is  well  known,  are  under  particular  strain 
at  the  moment,  which  may  itself  be  sufficient  explana- 
tion of  the  weakness  in  that  country's  Government 
securities.  But  the  fact  that  the  weakness  is  so  gen- 
eral throughout  Europe  lends  color  to  the  reports  of 
possible  European  complications  over  the  settlement 
of  the  Turco-Italian  war.  "It  is  whispered,"  says 
the  special  Paris  correspondent  of  the  "Journal  of 
Commerce,"  "that  the  explanation  of  the  simultaneous 
weakness  in  British  consols  and  French  rentes  is  the 
new  line-up  of  the  Powers  as  evidenced  in  the  informal 
conferences  to  bring  the  war  to  an  end.  This  new 
alignment  places  France,  England  and  Italy  on  one 
side  and  Russia,  Germany  and  Austria  on  the  Turkish 
side."  Somewhat  antagonistic  to  this  view  is  the 
news  that  the  Russian  Duma  on  Thursday  passed  the 
Navy  bill,  which  provides  an  expenditure  of  $645,- 
000,000  in  the  next  five  years.  This  will  place  Russia 
second  to  Great  Britain  in  naval  expenditures.  The 
new  bill  provides  for  a  Baltic  fleet  of  two  squadrons 
consisting  of  12  dreadnoughts,  9  cruisers,  35  destroy- 
ers and  12  submarines.  Admiral  Prince  Lieven  in 
announcing  to  the  Duma  that  the  Minister  of  Marine 
is  working  on  new  naval  proposals,  said:  "  Russia 
must  not  allow7  herself  to  be  out-distanced  by  Germany 
in  the  Baltic."  Thus  it  is  evident  that  Germany  is 
responsible  for  heavy  taxation  in  Russia  as  well  as  Eng- 
land. Obviously,  if  Germany  would  agree  to  the 
limitation  of  armaments  suggested  in  the  British  Ad- 
miralty proposals,  there  would  be  a  tremendous  saving 
of  taxation  in  the  three  countries  we  have  mentioned. 


In  Cuba,  if  we  are  believe  the  reDorts  from  Havana, 
active  progress  has  been  made  in  suppressing  the  revolt 
of  the  negroes,  but  as  a  general  thing  these  reports  are 
denied  by  the  revolutionists.  General  Monteagudo, 
Commander  in  Chief,  telegraphed  to  President  Gomez 
last  Monday  as  follows: 

"In  view  of  the  last  happenings,  it  is  my  belief  that 
the  revolution  is  over.  I  do  not  think  that  large  bands 
of  rebels  will  again  form. 

"The  surrender  of  Eugenio  Lacoste,  leader  of  insur- 
gents in  the  Guantanamo  district,  has  had  a  most  im- 
portant effect.  He  was  considered  here  the  real 
chief  of  the  rebels.  Numerous  surrenders  continue 
daily.  General  Ivonet  and  General  Estenoz,  the  rebel 
commanders,  are  thinking  only  of  their  personal  safety. 

"It  will  be  necessary  to  hold  the  greater  part  of  the 
Government  troops  here  in  small  detachments  under 
lieutenants  and  serge;* nt-  to  pacify  the  Province  of 
Orient  e." 

Our  Government  is  watching  the  Cuban  situation 
very  closely  and  is  prepared  to  move  the  expeditionary 
force  of  5,000  men  at  a  moment's  notice.  The  State 
Department  has  received  from  Minister  Beaupre  a  copy 
of  the  pronunciamento  issued  by  Julio  Antomarchi, 
who  commanded  the  "Second  Brigade  of  the  Re  olu- 
tionary  Army  in  the  field."  The  negro  general  declares 
that  in  view  of  the  attitude  taken  by  the  Cuban  Gov- 
ernment forces  in  attacking  and  destroying  the  farms 
of  unfortunate  people  wdio  have  taken  no  part  in  the 
revolution,  he  desires  it  to  be  well  understood  that  all 
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foreigners  within  the  space  of  24  hours  are  required 
to  abandon  their  homes,  and  that  those  who  do  not 
do  so  within  that  time  will  be  hanged  within  48  hours. 
He  advises  the  foreign  consuls  that  they  will  do  well 
to  inform  him  as  to  what  he  ought  to  do  with  their 
property  ami  interests,  in  the  absence  of  which  noti- 
fication he  will  comply  with  his  dut}r  by  reducing  the 
houses  and  coffee  plantations  to  ashes.  Consul  Hola- 
day  at  Santi  go  reports  that  as  a  result  of  this  pro- 
nunciamento  the  territory  comprising  the  munici- 
pality of  El  Cobre  is  depopulated  and  that  the  inhabi- 
tants are  seeking  refuge  in  the  towns  of  Cobre  and 
Palma  Soriano.  Information,  apparently  reliable, 
states  that  there  are  3,000  refugees  at  El  Cobre  and  a 
like  number  at  Palma  Soriano. 


them.  There  have  probably  been  a  :few  renewals 
of  German  loans  that  were  about  to  mature,  but  , 
speaking  broadly,  New  York  lenders  who  were  con- 
nected in  a  large  way  with  German  transactions  a  few 
months  ago  inform  us  that  they  are  now  out  of  the 
market  so  far  as  new  commitments  in  the  German  cen- 
tre are  concerned.  German}^  has  been  reported  to  be 
bidding  as  high  as  534%  in  this  market  for  thirty-day 
funds,  but  when  the  risk  of  losses  on  exchange  are  con- 
sidered, bankers  are  not  inclined  to  be  tempted  to  new 
commitments  on  a  large  scale  even  on  this  basis.  A 
loan  for  one  month  at  the  present  time  would, 


The  rebellion  in  Mexico  appears  to  have  been  re- 
duced to  a  position  of  guerrilla  warfare.  The  rebel 
forces  have  virtually  abandoned  the  western  portion 
of  Chihuahua.  Complete  order  has  been  restored  in 
the  State  of  Tabasco,  according  to  advices  to  our  State 
Department. 


In  England  and  France  shipping  labor  troubles 
continue,  although  on  a  gradually  decreasing  scale. 
The  dock  strike  at  Southampton  has  collapsed,  the 
men  resuming  work  on  Thursday  unconditionally. 
The  White  Star  liner  Oceanic,  however,  was  this  week 
compelled  to  cancel  her  trip  from  that  port  on  account 
of  the  dock  strike.  In  London  the  strike  is  still  on, 
though  it  has  received  a  severe  blow  by  the  refusal  of 
the  Sailors'  &  Firemen's  Union,  which  is  the  strongest 
body  in  the  National  Federation  of  Transport  Work- 
ers, to  join  the  movement.  At  Marseilles  the  strike 
of  the  seamen  has  tied  up  that  port.  The  French 
Government  is  sending  bluejackets  to  take  the  places 
of  the  strikers  and  is  holding  destroyers  in  readiness 
to  convey  the  mails  if  necessary. 


Private  foreign  discounts  have  been  well  maintained 
during  the  week,  which  is  not  surprising  in  view  of  the 
close  approach  of  the  half-yearly  payments  and  the 
strain  that  promises  to  develop  in  connection  with 
them,  especially  in  Berlin.  In  London  the  monetary 
situation  has  been  one  of  conceded  pressure  for  funds, 
and  discounts  in  Lombard  Street  have  reached 
2  15-16%,  which  is  within  1-16%  of  the  official  Bank 
rate.  Closing  discounts  as  cabled  yesterday  were 
2%%  for  spot  bills,  all  maturities,  2%%  for  sixty- 
day  bankers'  acceptances  to  arrive  and  27/§%  for 
ninety-day  bills  to  arrive.  These  indicate  no  change 
in  the  spot  rate,  while  sixty-day  forward  bills  are  Y%% 
easier,  which  is  in  line  with  the  growing  belief  that 
there  will  be  a  general  easing  up  in  the  European  situa- 
tion as  a  whole  after  the  July  payments  have  been 
completed.  Quite  a  large  volume  of  sixty-day  bills 
was  sold  at  this  centre  yesterday  at  2%%  by  a  broker 
who  receives  1-16%  commission,  thus  placing  the 
transaction  on  a  2  11-16%  basis.  Germany  has  been 
borrowing  quite  freely  in  the  London  market  this  week. 
On  Wednesday  the  Bank  of  England  sold  for  shipment 
to  Berlin  £501,000  in  gold,  following  a  similar  sale  for 
the  same  destination  on  Wednesday  of  last  week.  Some 
cable  advices  ascribe  these  movements  of  the  precious 
metal  to  remittances  on  New  York  account,  represent- 
ing loans  to  Germany  by  American  bankers  who  were 
drawing  on  their  London  balances  for  that  purpose. 
We  have  made  very  careful  inquiry  in  New  York  bank- 
ing circles  most  likely  to  be  interested  in  such  transac- 
tions,   and    .find     no    substantial      confirmation    of 
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it  is  generally  figured,  not  net  the  lender  above  3.35%. 
An  evidence  of  the  disturbed  condition  of  the  London 
market  is  the  fact  that  offerings  of  new  securities  con- 
tinue highly  discouraging  in  their  results.  A  bond  prop- 
osition of  the  Canadian  Northern  RR.  proved  almost 
a  complete  failure.  London  cable  advices  announce 
that  only  36%  of  the  $7,000,000  offering,  which  was  a 
4%  loan  at  95,  was  taken  by  the  public,  while  of  the 
eight  largest  issues  in  London  in  the  past  three  months 
the  underwriters  have  been  left  with  an  average  of 
753^%  on  their  hands.  Of  the  15,000,000  Canadian 
33^2%  loan  offered  in  London  this  week  the  public  took 
only  30%  and  only  26%  of  a  Winnipeg  4%  $4,800,000 
loan.  The  Quebec  &  Lake  St.  John  Railway  $4,365,- 
000  loan  fared  still  worse,  the  subscriptions  amounting 
to  only  5%,  while  7%  of  the  Algoma  Steel  Corporation 
$5,500,000  5%  bonds  were  all  that  were  taken.  These 
poor  results  in  the  case  of  Canadian  loans  have  been 
credited  with  some  degree  of  responsibility  for  a  fur- 
ther decline  to  a  new  loan  record  in  consols — 75 Y% 
having  been  touched  on  Vv7ednesday,  which  compares 
with  76-^s  a  week  ago.  Some  improvement  in  the 
price  of  the  British  premier  security  took  place  later 
in  the  week,  and  the  closing  price  last  evening  was 
76^.  This  improvement  in  consols  followed  a  report 
that  the  Chancellor  of  the  Exchequer,  Mr.  Lloyd- 
George,  had  decided  to  utilize  £4,000,000  of  his  locked- 
up  budget  surplus  in  redeeming  them.  Such  a  release 
of  funds  would  undoubtedly  prove  a  distinct  relief  to  the 
market  during  the  closing  week  of  the  quarter,  when 
it  will  be  greatly  needed .  The  market  was  a  borrower 
at  the  Bank  last  week  to  the  extent  of  £1,451,000. 
The  Chancellor  of  the  Exchequer  is  in  excellent  po- 
sition to  release  funds  by  buying  consols  or  by  other 
methods  of  Government  financing,  since  the  public  de- 
posits in  the  Bank  increased  £1,151,000  during  the 
week  and  now  stand  at  £23,381,000,  against  £14,761,- 
000  one  year  ago . 

As  we  have  already  noted,  the  closing  London  pri- 
vate discounts  were  2%%  for  spot  bills,  all  maturities, 
and  also  for  ninety-day  bills  to  arrive,  while  sixty-day 
bills  to  arrive  closed  at  23^%.  The  closing  rate 
at  Paris  represented  no  net  alteration  from  2%%  for 
the  week,  though  2  15-16%  was  noted  by  some  cables 
during  the  early  days  of  the  week.  At  Berlin  the 
closing  discounts  are  43^%  for  spot  and  4%  for 
bills  to  arrive,  all  maturities.  This  is  an  advance  for 
the  week  of  %%'in  the  spot  quotation  and  a  reduction 
of  34%  m  the  forward  bill  rate.  Brussels  at  the 
close  was  quoted  at  3%%  (comparing  with  a  range  of 
3M@3/^%  a  week  ago)  and  Amsterdam  remains  un- 
changed at  3J^%.  The  official  Bank  rate  at  the  cen- 
tres named  are:  London,  3%;  Paris,  3%;  Berlin,  43^%; 
Brussels,  4%,  and  Amsterdam.  4%. 

The  weekly  return  of  the  Bank  of  England  on  Thurs- 
day indicated  a  gain  of  £420,666  in  the  gold  coin  and 
bullion  holdings,  making  the  total  £41,510,043,  com- 
paring with  £39.875,104  in  1911  and  £43,042.103  in 
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1910.  The  Bank  purchased  most  of  the  arrivals  of  bar 
sold  from  South  Africa  this  week.  A  small  part  of 
the  offering  was  taken  for  the  Continent,  but  India 
was  not  a  bidder,  its  purchases  having  evidently  been 
completed  for  the  present.  That  the  situation  in  In- 
dia is  distinctly  easier  is  indicated  by  a  reduction  this 
week  of  lr,  m  the  Bank  of  Bengal  rate  to  4%  from  5%. 
The  Bank  of  England's  reserve  indicates  an  increase  of 
£631,000,  and  the  proportion  to  liabilities  is  now 
49.09%,  against  49.57%  one  week  ago  and  52.49% 
in  1911.  The  total  reserve  aggregates  £31,384,000 
which  compares  with  £29.318,000  in  1911  and£33,857,- 
758  in  1910.  Public  deposits,  as  already  noted,  were 
increased  £1,151,000;  ordinary  deposits  increased 
£740.000  and  loans  (other  securities)  increased  £1,- 
451,000.  Our  special  correspondent  furnishes  the  fol- 
lowing details  of  the  gold  movement  into  and  out  of 
the  Bank  for  the  Bank  week:  Imports,  £589,000  (of 
which  £25,000  from  Australia,  £10,000  from  Egypt 
and  £554,000  bought  in  the  open  market);  exports, 
£664,000  (of  which  £50,000  to  Java,  £100,000  to  Tur- 
key, £13,000  earmarked  Straits  Settlement  and  £501  ,- 
000  German  coin  sold),  and  receipts  of  £495,000  net 
from  the  interior  of  GreatBritain. 


The  Bank  of  France  also  strengthened  its  position  this 
week  by  adding  11,900,000  francs  to  its  gold  holdings 
and  by  reducing  its  note  circulation  46.725,000  francs 
and  its  discounts  43,175,000  francs.  Its  silver  stocks 
increased  825,000  francs,  general  deposits  were  4,725,- 
000  francs  higher,  while  treasury  deposits  registered 
the  large  increase  of  46,875,000  francs.  The  gold 
holdings  are  now  3,261,000,000  francs  and  compare 
with  3,119,450,000  francs  one  year  ago  and  3,412,400,- 
000  francs  in  1910,  while  the  outstanding  circulation 
is  5.132,503,000  francs,  comparing  with  5,004,484,350 
in  1911  and  4,996,135,000  francs  in  1910. 

The  weekly  statement  of  the  Imperial  Bank  of  Ger- 
many, published  on  Tuesday,  presents  a  gain  of  37,- 
'.!26,000  marks  in  its  stock  of  gold  but  of  only  13,909,- 
000  marks  in  its  combined  stock  of  gold  and  silver. 
Circulation  was  retired  to  the  extent  of  40,367,000 
marks  and  discounts  were  reduced  12,081,000  marks. 
Deposits  increased  75,534,000  marks,  while  loans  ex- 
panded 4,152,000  marks.  The  bank's  holdings  of 
gold  and  silver  now  aggregate  1,279,494,000  marks, 
against  1,214,580,000  marks.  Its  loans  and  discounts, 
however,  show  a  substantial  increase  for  the  year,  be- 
ing 1,057,767,000  marks,  against  967,440,000  marks, 
while  its  note  circulation  is  also  higher,  amounting  to 
1,554,508,000  marks  and  comparing  with  1,454,460,- 
000  marks  a  year  ago. 


In  the  local  money  situation  the  encouraging  feature, 
from  a  business  viewpoint  is  the  increased  offering 
of  mercantile  paper.  This  seems  to  suggest  that 
merchants  are  preparing  for  greater  activity  regardless 
of  the  acute  stage  that  has  been  reached  in  the  political 
situation.  The  developments  at  Chicago,  already 
appear  to  be  so  favorably  interpreted  that  there  is 
evidence  in  banking  circles  of  a  disposition  to  look  for 
trade  and  industrial  improvement  regardless  of  the 
minor  uncertainties  that  are  naturally  to  be  looked 
forward  to  in  the  course  of  the  actual  campaign  that 
ends  with  November  elections.  The  main  point 
that  seems  to  have  been  responsible  for  this  evidence 
of  renewed  business  confidence  is  the  fact  that  Radical- 


ism failed  to  demonstrate  the  complete  hold  on  the 
National  Republican  Convention  that  had  been 
feared,  and  that  the  chief  exponent  of  Radicalism 
failed  in  his  effort  to  stampede  the  Convention  with 
such  a  serious  and  disconcerting  platform  as  he 
himself  had  suggested,  namely  the  interference  with 
the  independence  of  the  judiciary.  The  convention 
has  also  proven  the  respect  that  still  exists  for  the 
unwritten  law  against  a  third  term  for  a  President . 
Stock  Exchange  borrowers  have  had  very  slight 
inducement  to  take  call  money  for  the  market  for 
Stock  Exchange  securities  has  been  exceptionally 
dull — in  fact,  lias  been  almost  an  entirely  nominal 
affair  during  the  week.  Bankers  do  not  expect  any 
important  improvement  in  the  demand  for  funds 
for  fixed  maturities  in  the  immediate  future,  but  in 
view  of  the  proximity  of  the  half-yearly  payments. 
the  firmness  in  money  abroad  and  the  gradual  ap- 
proach of  the  season  when  agricultural  requirements 
will  force  the  withdrawal  of  Western  and  Southern 
balances  from  the  metropolitan  banks,  there  is  slight 
disposition  to  look  for  any  reduction  from  current 
rates.  A  shipment  of  S300.000  in  gold  was  engaged 
for  Argentine  this  Aveek.  There  will,  of  course, 
be  the  usual  shifting  of  loans  and  other  preparations 
next  week  incidental  to  the  half-yearly  disburse- 
ments. While  there  have  been  some  inquiries  by 
German  borrowers  for  thirty  and  sixty-day  loans,  it 
is  not  believed  there  have  been  any  important  move- 
ments during  the  week  of  American  funds  to  the 
German  centre. 

Call  money,  taken  altogether,  has  occupied  a 
lower  level  than  last  week,  2%%,  having  been  the 
highest  quotation  until  Friday,  when  3%  was  again 
reached,  while  as  the  lowest  figure  of  the  week  2%  was 
current  for  a  short  time  on  Wednesday.  The  ruling  rate 
on  Monday  was  2%%,  but  during  the  remaining  days 
last  week's  renewal  figure  of  2%%  was  current.  On 
Monday  the  extreme  figures  were  2y2  and  2%%\  on 
Tuesday  2%  and  2%%;  on  AVednesday  2  and  2%%;  on 
Thursday  2%  and  2%%,  and  on  Friday  2y2  and  3(  \  . 
Time  money  closed  at  3%  for  sixty  days,  3@3>i'  , 
for  ninety  days,  3}4@3}4%  f°r  f°m"  months  Sy2'  < 
for  five  months  and  3%%  for  six  months  and  over 
the  turn  of  the  year.  These  figures  in  several  in- 
stances are  a  shade  higher.  Mercantile  paper,  as 
already  noted,  has  been  offered  more  freely,  and  on 
Friday  banks  and  other  buyers  advanced  their  dis- 
count rates  %%io  4@4*4%  ofr  sixty  and  ninety  days' 
endorsed  bills  receivable  and  also  for  four  to  six  months' 
single-name  bills  of  choice  character.  Others  are 
quoted  at  41^  ®4%%. 


Sterling  exchange  remained  firm  until  the  sailing 
on  Thursday  of  the  last  steamer  that  could  carry 
remittances  to  Europe  in  time  for  the  July  payments. 
After  that  day  the  tendency  was  distinctly  easier, 
speculative  interests  having  overstayed  their  market. 
The  tourist  movement  is  now  in  full  swing.  Arrange- 
ments have,  of  course,  been  practically  completed  for 
transferring  funds  abroad  for  the  semi-annual  disburse- 
ments on  American  securities  that  are  specifically  paya- 
ble abroad.  Any  other  transfers  on  this  account  will 
now  necessarily  be  by  cable,  while  the  usual  half- 
yearly  offerings  of  exchange  representing  dividends 
and  coupons  due  on  American  stocks  held  abroad,  but 
payable  on  this  side,  will  be  available  after  July  1. 
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There  is  the  customary  amount  of  speculation  in 
sterling  to  attempt  to  take  advantage  of  these  con- 
ditions. As  yet  there  is  very  little  evidence  of  cotton 
bills  being  in  the  market,  but  this  factor  in  the  situa- 
tion will  gradually  develop  from  now  on.  Canadian 
hanks  have  been  heavy  sellers  this  week  of  sixty  and 
ninety-day  bills  on  London.  The  Continental  ex- 
changes are  still  in  favor  of  London,  although  checks 
on  the  British  centre  in  Paris  were  quoted  by  cable 
yesterday  at.  25  francs  23^  centimes,  which  com- 
pares with  25  francs  24  centimes  a  week  ago.  But 
the  London  check  rate  in  Berlin  has  advanced  during 
the  week  %  pfennig  to  20  marks  4534  pfennigs. 

Compared  with  Friday  of  last  week,  sterling  exchange 
on  Saturday  was  firmer,  an  advance  of  10  points  being 
recorded  on  short  covering  and  higher  discounts 
abroad;  demand  was  quoted  at  4  8730@4  8735, 
cable  transfers  at  4  8760  @4  8765  and  sixty  days  at 
4  8460@4  8470.  Active  trading  in  preparation  for 
the  semi-annual  settlements  in  Europe  and  for  specu- 
lative account  caused  a  further  advance  on  Monday, 
and  demand  moved  up  to  4  8740@4  8745  and  cable 
transfers  to  4  8770@4  8775;  sixty  days  remained 
unchanged.  On  Tuesday  sterling  rates  reached  a  new 
high  record  for  the  current  movement,  due  in  part 
to  the  good  demand  for  tourists'  letters  of  credit  and 
continued  firmness  in  foreign  discounts;  closing 
figures  were  4  8755 @4  8765  for  demand,  4  8780 @ 
4  87890  for  cable  transfers  and  4  8470  @4  8480  for 
sixty  daj's.  On  Wednesday  the  market  moved 
irregularly  and  trading  was  less  active;  after  a  firm 
opening,  there  was  a  slight  reaction,  which  was  sub- 
sequently recovered,  and  the  final  range  was  un- 
changed for  demand  and  cable  transfers,  while  sixty 
days  declined  to  4  8460  @4  8470.  Rates  opened  firm 
on  Thursday,  cable  transfers  at  one  time  going  as 
high  as  4  88,  though  demand  was  relatively  weaker, 
the  last  steamer  to  arrive  in  time  for  the  July  settle- 
ments having  sailed;  the  market  reacted  slightly 
lief  ore  the  close  and  demand  declined  to  4  8745  @ 
4  8755,  although  cable  transfers  advanced  to  4  8785  @ 
4  8795  and  sixty  days  to  4  8475 @4  8485.  On  Friday, 
the  market  declinec|  about  10  points.  Closing  quota- 
tions were  4  8465  (<j;4  8475  for  sixty  days,  4  8735 @ 
4  8745  for  demand  and  4  8775 @4  8785  for  cables. 
Commercial  on  banks  closed  at  4  83K@4  84%  and 
documents  for  payment  4  84 @4  853^.  Cotton  for 
payment  ranged  fr<jm  4  84J^@4  84%,  grain  for  pay- 
ment from  4  85  to  4  85^. 


The  N7;w  York  Clearing-House  banks,  in  their 
operation^  with  interior  banking  institutions,  have 
gained  $8/46,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  June  21.  Their 
receipts  from  the  interior  have  aggregated  $13,407,000, 
while  the  shipments  have  reached  $5,261,000. 
Adding  the  Sub-Treasury  operations  and  the  gold  ex- 
ports, which  together  occasioned  a  loss  of 
*5,000,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  gain  of  $3,146,000. 
as  follows: 


Week  ending  June  21  1912. 


Hanks'  Interior  movement   

Sub-Trcas.  opcr.  and  gold  exports. 

Total __ 


Into 
Banks. 


513,407,000 
23,450,000 


S36 .857 ,000 


Out  of 

Hanks. 


$5,201,000 
28,450,000 


$33,711,000 


Xct  Change  in 
Hank  Holdings. 


Gain 

I.CIHS 


§8,140,000 
5,000.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Hanks  of 


England  . 
France    _ 
Germany 
Russia  a 
Aus.-Hunb 
Spa  n  _. 
Italy  d. 
Neth 'lands 
Nat.Belg  d 
Sweden 
Swltz'land 
Norway 

Total  week 

Prev  .week 


June  20  1912. 


Gold. 


£ 

41,510,043 

130,439,720 

47,741,200 

150,288,000 

52,007,000 

I,  ,038,000 

42,320,000 

12,033,000 

6,727,333 

5,134,000 

0,420,000 

2,122,000 


Silver. 


32,024 

17,0)0 

7,934 

12,530 

30,257 

3,650 

1,019 

3,363 


,080 
,000 
000 
000 
000 
000 
200 
66 


13,840,296  108,378,547 


511,786,324  109,108,593 


Tolal. 


41 
163 

64 

1.58 

04 

47 

4  5 

13 

10 

5 

6 

2 


£ 

510,043 
064400 

,741.200 
222,000 

597,000 

295,000 
,970,000 
.052,200 
,091,000 

134,000 
,420,000 

122,000 


June  22  1911. 


Gold. 


522,318,843 


320,894,917 


£ 
39,875,164 

128,778,12(1 
I  1,396,150 

145,062,000 
55,927,000 
t6,558,000 
39.840,000 
11,570,000 

0.721.:;:;:! 
4,663,000 
6,434,000 
2,080,000 


501,909,767 


Silver. 


34,245 

16,333 

7,727 

12,992 

31,173 

3,534 

2,058, 

3,360 


360 

8,50 
000 

IKK, 

000 
000 
.500 
007 


111,424,377 


Total. 


39 

163 

OH 

152 

68 

47 

43 

13 

10 

4 

6 

2 


£ 
,875,164 
023,480 
,729,000 
,789,000 
,919,000 
,731,000 
,374,000 
034,500 
082.000 
,663,000 
,434.000 
,080.000 


613,334,144 


498,822,244  110,904,157  609,726.401 


a  The  total  of  gold  in  tbe  Bank  ot  Russia  Includes  the  balance  held  abroad — 
that  Is,  the  amount  held  for  Russian  account  In  other  Continental  banks.  The 
proportion  so  held,  and  consequently  duplicated  in  the  above  (statement,  Is  about 
one-eighth  of  the  total  this  year,  against  about  one-seventh  a  year  ago. 

b  The  Austro-Hungarian  Bank  statement  is  now  issued  i  nKronen  and  Heller 
instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  considering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  of 
dividing  the  amount  of  Kronen  by  24  Instead  of  20. 

d  The  division  between  gold  and  silver  given  in  our  table  or  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  aer  able  to 
obtain;  it  is  not  claimed  to  be  accure,  as  the  banks  make  no  distinction  In  their 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
division  we  make  is  a  close  approximation. 


Qaftl     S3. 140.000 


PRESIDENTIAL  CONVENTIONS. 

The  extraordinary  events  of  this  year's  political 
campaign  to  date  have  directed  attention  and  contro- 
versy, as  they  perhaps  have  never  been  directed 
before,  to  our  method  of  nominating  candidates  for 
the  Presidency.  The  "preferential  primaries",  for 
the  most  part  tried  this  year  for  the  first  time,  fore- 
shadowed at  least  some  change  in  the  system  Exactly 
what  that  change  would  be,  no  one  predicted;  nor  is  it 
possible  now  to  say  what  the  ultimate  effect  would 
be,  even  with  adoption  by  all  the  States  of  the  plan 
for  delegates  closely  instructed  by  the  voters  of  their 
State  as  to  what  candidate  they  should  support  at 
the  national  convention.  Delegations  had  long  be- 
fore this  been  instructed  by  their  several  State  con- 
ventions; yet  even  such  political  orders  bound  them 
only  so  long  as  the  delegates  should  consider  the 
interests  of  their  State  or  party  to  be  served  by  such 
obedience.  It  was  Mr.  Roosevelt's  use  of  the  expedi- 
ent of  primary  instructions  to  every  individual  dele- 
gate, and  in  particular  his  adroit  use  for  his  own 
benefit  of  the  grave  defects  of  the  primary  election 
laws,  which  has  injected  some  new  considerations  into 
the  discussion,  and  has  created  a  situation  at  Chicago 
such  as  would  formerly  have  been  deemed  in- 
credible. 

In  order  fully  to  understand  the  scope  of  the  dis- 
cussion which  has  arisen,  it  is  necessary  to  review 
the  history  of  the  American  Presidential  nominating 
convention  as  an  institution.  It  is,  and  always  has 
been,  an  institution  quite  outside  the  law,  statutes 
and  Constitution.  It  was  not  provided  for  when  the 
fundamental  rules  for  our  form  of  government  were 
laid  down  in  1789;  on  the  contrary,  it  was  a  late 
political  phenomenon  in  our  history,  though  doubtless 
also  a  matter  of  political  evolution. 

The  framers  of  the  Constitution,  as  is  well  known, 
contemplated  the  choice  of  Presidential  electors  by 
the  States  in  proportion  to  their  Congressional 
representation,  and  the  selection  of  the  President, 
after  thoughtful  deliberation,  by  those  electors.  The 
theory  underlying  this  idea  was  wholly  mistaken. 
It  misjudged  the  political  temperament  of  t  lie  American 
people,  and  was  in  fact  tinged  with  an  unpractical 
idealism  quite  unlike  what  prevailed  in  the  other 
parts  of  the  Constitution.  It  was  a  compromise, 
arising  from  conflict  of  opinion  as  to  whether  Congress 
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or  the  people  should  choose  the  President,  and  its 
fate  in  actual  practice  was  such  as  often  befalls  a 
compromise. 

In  1789  and  17!>2  Washington  was  unanimously 
chosen  by  the  electors,  who  knew  they  were  thereby 
expressing  the  popular  will.  In  179(3  there  was  no 
doubt  in  the  electors'  minds  that  the  proper  candidates 
of  the  two  parties  which  had  then  been  formed  were 
Adams,  who  had  been  Vice-President,  and  Jefferson, 
who  had  been  Secretary  of  State.  The  case  was 
closely  akin  to  the  mere  registry  of  the  English  people's 
vote  in  Parliament  through  the  election  to  office  of 
the  leader  of  the  Ministerial  Party  or  the  leader  of  the 
Opposition  This  system  in  England  is  dependent 
on  and  a  a  natural  outgrowth  of  the  election  of  the 
head  of  the  government  by  Parliament,  and  it  presently 
resulted  that  the  English  system  of  nominating  the 
party  leaders,  between  whom  the  choice  of  premier 
was  to  be  made,  was  tried  in  the  United  States.  In 
England,  to  this  day,  a  caucus  of  the  members  of 
Parliament  belonging  to  one  party  selects  the  party's 
leader.  In  1800  Jefferson  was  thus  nominated. 
It  was  unnecessary,  because  he  was  quite  as  much 
the  recognized  choice  of  his  party  as  he  had  been  in 
1796;  but  the  precedent  held.  In  1804  both  parties 
named  their  candidates  for  the  Presidency  at  Con- 
gressional caucuses,  and  the  nominations  were  accepted 
by  the  country.  The  same  plan  was  pursued  in  all 
subsequent  electoral  years  up  to  1824,  the  remarkable 
exception  being  Monroe's  re-election  in  1820,  which 
was    virtually    unopposed. 

In  1824  the  Congressional  caucus  plan  broke  down, 
and  caused  a  confused  and  chaotic  campaign  and 
eventually  threw  the  choice  of  President  into  the  House 
of  Representatives.  In  the  next  campaign  Jackson 
was  put  in  nomination  by  the  Legislature  of  Tennessee, 
and  the  legislatures  did  him  the  same  service  in  1832. 
But  in  that  year  nominating  conventions  composed  of 
delegates  from  the  various  States  were  held  and  selected 
the  rival  candidates.  Not  all  the  States  were  repre- 
sented, and  the  plan  was  crudely  applied;  but  it  led 
the  way  at  once  to  the  present  system.  Van  Buren 
was  nominated  in  1836  by  a  convention  in  which, 
though  all  the  States  were  not  represented,  the  rule  of 
allowing  each  State  only  as  many  votes  as  it  had  mem- 
bers in  Congress  was  applied.  All  subsequent  Presi- 
dential nominations  have  been  made  on  that  basis. 

The  history  of  these  conventions  has  been  singular; 
they  are  perhaps  the  one  part  of  our  political  system 
which  foreigners  have  found  it  most  difficult  to  under- 
stand. They  have  developed  some  unusual  political 
phenomena;  such  as  the  selection  of  "dark  horse"  can- 
didates like  Garfield,  whom  nobody  had  considered  in 
the  race — merely  because  the  convention  was  dead- 
locked between  the  leading  aspirants — or  such  as  the 
"stampeding"  of  a  convention  by  an  impassioned 
speaker,  as  with  Bryan  in  1896.  But,  taking  all 
things  together,  it  must  be  said  that  the  expedient  has 
not  worked  badly;  the  character  and  careers  of  our 
long  series  of  Chief  Executives  is  witness  to  that. 

The  prediction  has  been  made,  in  the  course  of  the 
present  week's  excited  controversy  at  Chicago, 
that  this  would  be  the  last  of  the  national  conventions 
of  the  old-time  sort.  It  was  an  easy  prophecy  to 
make,  and  doubtless  fitted  in  with  the  temper  of  the 
day,  which  is  apt  enough  to  insist  on  the  discarding  of 
any  established  political  institution  with  a  view  to  new 
experiments.  There  is  nothing  unreasonable  in  the 
supposition  that  we  shall  presently  discover  ourselves 
to  have  outlived  certain  features  of  our  national  con-  I 


ventions  which  were  little  else  than  relics  of  the  "log 
cabin  and  hard  cider"  days — the  marching  of  political 
processions  around  the  convention  hall,  for  instance, 
or  the  cheering,  timed  by  the  clock,  for  one  candidate 
as  against  another.  It  is  a  curious  fact  that  crudities 
of  this  sort,  perpetuated  even  in  present-day  nominat- 
ing conventions,  have  long  since  been  abandoned  in 
the  electoral  campaign  itself. 

But  if  the  basic  system  of  nominating  candidates 
by  a  national  convention  of  delegates  from  the  States 
is  to  be  abandoned,  what  is  to  be  substituted  for 
it?  The  system  of  government  by  two  great  par- 
ties necessitates  nominations  and  a  preliminary  con- 
test. The  wide  extent  and  variety  of  political  opin- 
ions and  interests  in  the  various  States  makes  it 
necessary  that  delegates  from  all  the  States  should 
present  the  claims  of  their  respective  candidates  and 
share  in  the  selection  of  a  candidate  for  the  party  as  a 
whole.  Such  a  result  clearly  cannot  be  brought  about 
through  State  primaries  alone;  the  result  of  that  method 
of  selection,  supposing  it  to  be  adopted  instead  of  the 
expedient  of  a  national  convention,  would  be  fre- 
quently, and  perhaps  always,  to  divide  the  votes  so 
that  the  candidate  with  the  largest  numerical  support 
would  still  far  short  of  endorsement  by  a  majority  of 
the  voting  strength  or  electoral  representation  of  the 
party. 

We  do  not  believe  that  the  national  convention  sys- 
tem will  be  abandoned.  That  it  will  be  in  some  ways 
modified  is  not  at  all  improbable .  We  should  suppose- 
that  hereafter  the  primaries  will  have  to  be  sur- 
rounded with  safeguards  such  as  will  prevent  the 
nuisance  and  abuse  of  those  "contesting  delegations" 
whose  cases  have  surrounded  every  national  conven- 
tion with  an  atmosphere  of  angry  recrimination  and 
attempts  at  deliberate  sharp  practice.  That  the  al- 
lotting to  the  States  of  delegates  to  a  party  convention 
in  proportion  to  that  party's  strength  in  the  States 
in  question,  rather  than  in  proportion  to  their  Congres- 
sional representation,  is  an  expendient  which  must  be 
considered,  seems  certain.  Beyond  this,  we  do  not  see 
how  the  present  machinery  of  nomination  can  be 
greatly  changed,  and  we  very  much  doubt  if  a  change 
would  be  for  the  benefit  of  our  political  institutions. 


THE  COMMERCE  COURT. 
The    proposed    abolition   of   the   Commerce   Court 
created  by  the  Act  of  June  18  1910  has  now  received 
the  sanction  of  both  branches  of  Congress,  and  it  is 
evident  that  the  repealing  provision  will  go  to  the 
President  as  a  part  of  one  of  the  great  appropriation 
bills,  a  form  which  renders  a  veto  especially  incon- 
venient.    In  spite,  however,  of  the  manifest  objections 
to  the  Executive  rejection  of  an  important  supply 
bill  on  account  of  a  legislative  rider  plainly  inappro- 
priate to  its  general  content  and  purpose,  it  is  to  be 
hoped  that  a  veto  will  follow.     This  hope  is  not  based 
upon  any  strong  affection  for  the  Commerce  Court  or 
any  of  its  works,  but  rather  in  disregard  of  anything  it 
has  so  far  accomplished  or  may  be  expected  in  the 
future  to  accomplish.     It  may  be  that  the  Commerce 
Court,    if    permitted    uninterrupted    existence    for    a 
decade  or  so,  will  so  plainly  define   the  problems  of 
legislative   regulation,    Constitutional   and   otherwise, 
that,  with  the  approval  or  rejection  of  its  conclusions 
by  the  Supreme  Court,  many  now  vexatious  doubts 
and  perplexities  will  wholly  disappear.     It  may  be  that 
the  existence  of  a  court  of  such  special  and  limited 
jurisdiction,  constantly  occupied  in  the  consideration 
of  controversies  of  similar  origin,  is  essential  to  the 
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satisfactory  definition  of  the  controlling  Constitutional 
and  statutory  law. 

It  is  certain  that  during  the  brief  existence  of  the 
new  Court  it  has  demonstrated  its  ability  to  handle 
the  legal  questions  arising  upon  the  orders  of  the 
[liter-State  Commerce  Commission  far  more  expe- 
ditiously than  similar  questions  were  dealt  with  when 
they  were  left  to  the  now-abolished  circuit  courts  of 
the  United  States,  and,  when  the  number  of  cases 
hied  in  the  Commerce  Court  is  compared  with  the 
vastly  increased  volume  of  orders  promulgated  by  the 
Commission,  it  is  not  seen  that  the  existence  of  the 
new  Court  has  in  any  degree  tended  to  augment  the 
total  of  disputes  over  the  validity  of  these  orders. 
The  truth  was  admirably  stated  by  Senator  Townsend 
of  Michigan,  one  of  the  authors  of  the  regulative 
measure  originally  advocated  by  President  Roosevelt, 
during  the  Senate  debate,  as  follows: 

"It  was  known  that  under  the  old  system  the  deci- 
sions were  not  harmonious.  It  was  common  knowledge 
that  the  district  and  circuit  courts  were  crowded  with 
work.  They  had  jurisdiction  over  all  kinds  of  cases, 
but  no  one  court  had  much  experience  in  inter-State 
commerce  suits.  These  were  comparatively  rare. 
These  courts  were  generally  behind  with  their  work, 
and  inter-State  commerce  litigants  were,  through  de- 
lay, frequently  denied  justice.  The  decisions  of  differ- 
ent judges  were  widely  at  variance  and  uniformity  was 
unknown.  The  final  decisions  of  the  Supreme  Court 
were  the  only  ones  of  any  value.  Expedition  and 
uniformity  of  decisions  were  imperative.  The  Com- 
merce Court,  it  was  believed,  would  accomplish  these 
ends,  and  I  submit,  Mr.  President,  that  during  the  less 
than  two  years  that  this  Court  has  been  in  existence  it 
has  abundantly  demonstrated  the  promises  of  its  advo- 
cates in  these  particulars.  Cases  have  been  expedited, 
so  that  now  the  average  time  taken  to  try  a  case  is  less 
than  five  months,  while  theretofore  it  was  frequently 
five  years  before  a  determination  could  be  had." 
"Congressional  Record,"  June  11  1912,  page  8457. 

There  can  be  no  difference  of  opinion  over  the  sug- 
gestion that  the  achievement  of  these  results  is  of  very 
great  importance,  and  all  the  evidence  indicates  that 
the  conclusions  of  the  Michigan  Senator  are  in  no  wise 
overdrawn;  but,  however  important  these  ends,  they 
sink  into  insignificance  when  contrasted  with  what 
Ave  conceive  to  be  the  principal  reason  why  the  Com- 
merce Court  ought  not  presently  to  be  discontinued. 
This  reason  emerges  from  the  character  of  the  argu- 
ments currently  advanced  for  the  abolition  of  the 
Court,  and  is  recognized  when  it  is  noted  that  these 
arguments  invariably  rest,  after  complete  analysis, 
upon  a  disapproval  of  the  legal  conclusions  expressed 
in  its  decisions.  The  existence  of  the  Court  is  not- 
attacked  upon  the  ground  of  any  broad  principle  which 
might  have  been  pertinent  to  a  discussion  of  the  wisdom 
of  its  original  creation,  but  because,  since  its  creation, 
its  judicial  acts  have  displeased  certain  litigants  who 
have  submitted  themselves  to  its  jurisdiction,  and, 
through  them,  has  rendered  itself  obnoxious  to  those 
who  object  to  any  judicial  review  of  the  conclusions 
of  the  Inter-State  Commerce  Commission.  The  argu- 
ments against  the  continuance  of  the  Court  are  epi- 
tomized in  a  few  sentences  spoken  during  the  Senate 
debate  by  Senator  Poinclexter  of  Washington.  He 
said : 

"Mr.  President,  it  is  rather  on  account  of  the  reck- 
lessness and  extravagance  of  the  judicial  opinions  of 
this  Court  that  I  object  to  the  appropriation  for  it.  .  .  . 

"They  have  applied  to  the  orders  of  the  Inter-State 
Commerce  Commission  the  most  liberal  exercise  of  the 
power  of  temporary  injunctions  and  verified  in  every 
respect  the  predictions  thai-  were  made  by  the  oppon- 


!  ents  of  the  bill   creating  the  Court  of  Commerce — ■ 
j  that  it  would  change  the  law  as  to  the  power  of  review 
of  the  orders  of  the  administrative  tribunal."     "Con- 
gressional Record,"  June  11  1912.  pp.  8451,  8452. 

Stripped  of  its  rhetorical  embellishments  and  em- 
phasis, the  foregoing  is  no  more  than  a  statement  that 
the  judicial  views  of  the  tribunal  under  attack  are  not 
those  of  the  Senator,  or  of  those  whom  he  represents, 
and  that,  therefore,  the  Court  ought  no  longer  to 
exist.  It  is  the  especial  vice  of  this  mode  of  attack 
that  it  is,  in  effect,  an  attack  upon  the  independence 
and  integrity  of  the  whole  system  of  the  Federal  judi- 
ciary. If  the  Commerce  Court,  in  standing  as  it 
believes,  for  the  correct  interpretation  of  a  statute  or 
the  inflexible  application  of  the  paramount  commands 
of  the  Federal  Constitution,  to-day  chances  to  offend 
those  whose  views  are  different,  to-morrow  the  Su- 
preme Court  of  the  United  States  or  any  of  the  inferior 
courts  of  the  Federal  system  may  arouse  similar  dis- 
content. The  three-fold  distribution  of  the  powers  of 
the  General  Government,  granting  legislative  power  to 
one  branch,  executive  power  to  another,  judicial  power 
to  a  third,  and  reposing  in  the  Supreme  Court  final  au- 
thority in  the  interpretation  and  construction  of  the 
Constitution  and  the  laws,  has  provided  an  orderly 
and  effective  means  for  overcoming  temporary  diffi- 
culties of  this  character.  And  already  the  Supreme 
Court,  in  the  prompt  exercise  of  its  appellate  powers, 
has  corrected  the  views  of  the  Commerce  Court  in  some 
four  or  five  instances,  and  the  subordinate  tribunal  is 
now  proceeding  to  apply  the  instruction  thus  properly 
received  in  the  adjudication  of  cases  within  its  juris- 
diction. 

In  all  these  cases  the  final  determination  of  the 
principles  of  law  has  been  much  more  promptly 
attained  than  would  have  been  practicable  under  the 
old  system.  Furthermore,  it  must  not  escape  atten- 
tion that  in  some  of  the  cases  in  which  the  Supreme 
Court  has  corrected  the  Commerce  Court,  the  revision 
of  the  views  of  the  latter  was  made  necessary  by  the 
fact  that  it  had  considered  it  proper  to  attempt  to 
exercise  its  powers  for  the  protection  of  shippers 
against  orders  of  the  Commission  dismissing  their 
complaints.  Senator  Townsend  directed  attention  to 
this  fact,  saying: 

"It  has  been  broadly  charged  that  this  Court  has 
been  a  railroad  court;  that  it  has  been  favorable  to 
the  railroads.  I  deny  it.  I  deny  that-  the  records 
disclose  such  a  thing.  More  than  twenty  per  cent  of 
the  cases  of  which  cognizance  has  been  taken  by  the 
Commerce  Court  on  appeal  from  the  Inter-State  Com- 
merce Commission  have  been  cases  in  favor  of  the 
shippers  themselves. 

"One  of  the  recent  decisions  which  the  Supreme 
Court  handed  down  was  in  a  case  where  the  Commerce 
Court  sought  to  review  a  case  which  had  been  decided 
against  the  shipper  instead  of  the  railroad,  and  the 
Supreme  Court  held  that  the  law  did  not  contemplate 
that  there  could  be  an  appeal  by  a  shipp<  r;  thai  it  was 
only  when  a  case  went  against  the  railroads  that  an 
appeal  could  be  taken.  The  Commerce  Court  lias  held 
that  the  law  ought  to  be  amended  so  gh e  the 

same  right  to  shippers  that  is  accorded  to  railroads. 
It  w  uld  seem  to  be  a  natural  suggestion.  It  may 
have  exceeded  its  authority  in  this  particular,  but 
there  was  no  way  to  find  out  whether  it  had  the 
right  exercised,  except  to  have  the  Supreme  Court 
decide.  Surely  no  shipper  was  injured  bj  this  deci- 
sion, and  if  the  Court  was  trying  to  servi  the  railroads, 
it  had  a  poor  way  of  demons! rati ng  i1  friendship." 
"Congressional  Record,"   June  11  1912,  page  8457. 

Thus  it  has  come  to  pass  that,  whatevei  musl  be 
thought  of  the  wisdom  of  establishing  a  special  tribunal 
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like  the  Commerce  Court;  however  high  or  otherwise 
the  estimate  necessarily  to  be  placed  upon  the  judicial 
ability  of  the  members  of  the  Court,  individually  or 
collectively,  its  opponents  have  adopted  a  method  of 
K  which  is  in  name  only  an  attack  upon  the 
Court;  that  is,  in  every  essential  element,  an  attack 
upon  the  whole  system  of  the  Federal  judiciary  and  its 
independent  exercise  of  judicial  powers.  Legislative 
recall  of  judicial  tribunals  is  no  whit  less  destructive 
to  the  fundamental  principle  of  the  separation  of 
( lovernmental  powers, with  an  independent  and  upright 
judiciary,  than  popular  recall  of  judges  or  the  recall  of 
de<  by  a  majority  vote  at  the  polls.     It  may  be 

that  in  the  lapse  of  time  and  after  a  full  trial  of  the 
experiment  of  a  special  tribunal  for  the  trial  of  this 
class  of  inter-State  commerce  cases,  good  reasons  for 
recuning  to  the  old  practice  which  left  them  to  the 
courts  of  general  jurisdiction  may  develop.  There  is 
something  indubitably  anomalous  in  the  idea  of 
-  ecial  courts  for  particular  classes  of  cases,  and  many 
students  of  comparative  jurisprudence  believe  that  the 
best  results  are  achieved  when  both  sides  of  a  legal  con- 
troversy are  submitted  by  skilled  advocates  to  judges 
learned  in  the  law  and  experienced  in  the  application 
of  its  principles  to  the  most  diverse  facts  and  condi- 
tions. Ultimately  this  principle  may  prevail,  but  the 
ends  of  justice  cannot  be  served  by  the  arbitrary 
conclusion,  in  its  earliest  stage,  of  an  experiment  in  the 
contrary  direction,  deliberately  undertaken,  especially 
when  the  only  reason  urged  for  the  abandonment  is 
based  upon  criticisms  of  the  decisions  of  the  tribunal 
created. 


RAILROAD  GROSS   AND   NET  EARNINGS  FOR 

APRIL. 

It  will  be  no  surprise  to  hear  that  our  compilation 
of  the  earnings  of  United  States  railroads  for  the 
month  of  April  reveals  decidedly  irregular  results  as 
between  different  classes  of  roads  and  different  sections 
of  the  country.  Under  the  many  unfavorable  influ- 
ences prevailing,  conditions  were  such  as  to  make  an 
outcome  of  that  kind  inevitable.  On  the  whole,  how- 
ever, the  showing  is  fully  as  good  as  expected.  In  the 
gross  there  is  actually  a  small  increase,  namely  $4,- 
538.251,  or  2.10%,  when  a  falling  off  seemed  likely. 
The  augmentation  in  expenses,  however,  was  heavy, 
and  consequently  the  net  earnings  show  a  considerable 
shrinkage— 15,927,619.  or  9.28%. 

The  most  pronounced  unfavorable  influence  of  a 
general  character  was  the  suspension  of  coal  mining. 
At  the  anthracite  mines  the  suspension  continued 
throughout  the  whole  month  and  was  practically 
complete,  the  shipments  to  market  for  the  month  in 
April  1912  aggregating  only  260,625  tons,  as  against 
5.804,915  tons  in  April  1911.  As  a  result,  the  dis- 
tinctively anthracite  carriers  suffered  enormous  losses 
in  both  gross  and  net.  Thus  the  Lehigh  Valley  reports 
81,263,182  decrease  in  gross  and  SI, 180,356  decrease 
in  net;  the  Reading  (on  its  transportation  business 
alone,  not  counting  the  additional  loss  from  the  coal 
mining  operations)  a  decrease  of  8967,513  in  gross  and 
of  8806,725  in  net;  the  Lackawanna  8787,203  decrease 
in  gross  and  8949,302  in  net;  the  Central  of  New  Jersey 
8025,917  in  gross  and  8770,369  decrease  in  net;  the 
Delaware  &  Hudson  8618,637  decrease  in  gross  and 

^6,1 17  in  net,  and  the  Erie  8617,211  decrease  in 
gross  and  8718,757  in  net. 

In  the  bituminous  coal  regions  of  Western  Pennsyl- 
vania, in  those  of  the  Middle  Western  States  and  of 
parts  of  West  Virginia,  mining    operations  were  also 


suspended,  but  here  the  suspension  was  only  partial 
and  did  not  continue  throughout  the  whole  month, 
except  in  limited  areas.  A  new  wage  schedule  had 
been  agreed  on  at  the  very  close  of  the  previous 
month  (March  29),  but  it  remained  for  the  miners 
themselves  to  ratify  the  agreement  at  a  referendum 
vote.  Consequently,  it  was  not  until  well  along  in 
April  that  the  agreement  was  actually  signed  and  the 
men  began  work  under  it;  in  some  instances  commence- 
ment of  work  was  delayed  until  the  next  month — May. 
As  nearly  every  railroad  carries  more  or  less  soft 
coal,  this  state  of  things  tended  to  diminish  the  coal 
traffic  of  nearly  all  the  roads  over  a  wide  area. 

In  addition,  the  overflow  of  the  Mississippi  proved 
a  serious  matter  to  a  number  of  roads,  and  also  affected 
adversely  the  lines  to  which  such  roads  are  tributary. 
The  Yazoo  &  Mississippi  Valley  and  the  Illinois  Cen- 
tral (the  latter  on  its  lines  below  Cairo)  were  the  car- 
riers most  directly  and  most  seriously  affected.  The 
former  falls  8204,573  behind  in  its  gross  and  $286,769 
in  its  net,  while  the  Illinois  Central  reports  $435,118 
decrease  in  gross  and  8696,004  decrease  in  net.  Next 
to  these  comes  the  Mobile  &  Ohio,  with  a  loss  of  $263,- 
394  in  gross  and  of  $180,940  in  net. 

It  should  also  be  remembered  that  in  April  of  the 
previous  year  many  roads  practiced  severe  curtail- 
ment of  their  expenditures,  and  the  present  year  found 
it  impossible  to  repeat  the  experiment.  Such  roads, 
therefore,  are  obliged  now  to  report  decreased  net 
even  where  gross  has  increased.  On  the  other  hand, 
the  volume  of  general  trade  appears  to  have  been 
larger  than  in  1911,  and  in  addition  the  roads  had.  one 
other  favoring  circumstance  the  present  year,  namely 
the  fact  that  there  was  an  extra  working  day,  since 
April  1912  contained  only  four  Sundays,  whereas  April 
last  year  had  five  Sundays.  No  doubt,  except  for 
this  extra  day,  our  tables  would  show  a  loss  in  gross 
earnings  as  well  as  in  net  earnings. 

— /'  < ;.  axe  or  D< crease — 
Apiil  (456  roa  1912.  1911.  Amount. 

Mfles  Ol  road      236.722  233,057      Inc.  3,665       100 

Gross  earnings      .    S220.f>7s.4r>.">     ?21ii,  140.214      Inc.  84,538,251        2.10 

Operating  expenses 162,717,594        152,251,724      Inc.  10.465.S70       6..S7 


Net  earnings.    . 


•'..'160.871       863,888,490     Dec  .$5  2927 .6 19       9.28 


It  is  important  to  note  that  comparison  is  with 
diminished  totals  of  earnings  in  1911,  both  gross  and 
net.  According  to  our  compilation,  gross  for  April 
1911  fell  $7,440,049  behind  and  net  $2,083,841  behind, 
while  according  to  the  summaries  of  the  Inter-State 
Commerce  Commission,  published  some  time  later 
and  covering  a  slightly  greater  aggregate  of  mileage, 
the  shrinkage  was  $7,514,070  in  gross  and  $1,941,639 
in  net.  In  April  1910  gross  earnings  were  satisfac- 
tory enough,  having  shown  an  increase  of  no  less  than 
$28,831,397,  according  to  the  summary  given  out  by 
the  Inter-State  Commerce  Commission,  but  in  the 
net  the  result  was  even  then  disappointing,  owing  to 
the  tremendous  augmentation  in  expenses.,  which 
left  a  gain  of  only  $4,316,266  in  net.  In  1909,  it 
need  hardly  be  said,  there  was  very  substantial  im- 
provement in  both  gross  and  net,  following  the  tre- 
mendous losses  of  the  year  preceding.  According  to 
the  figures  of  the  Inter-State  Commerce  Commission, 
the  results  then  showed  $21,921,500  gain  in  gross  and 
$11,593,087  gain  in  net.  In  1908  the  losses  were  of 
prodigious  magnitude.  As  registered  by  our  tables, 
there  was  a  decrease  then  of  $30,544,943  in  gross  and 
of  $10,095,121  in  the  net.  But  this  by  no  means  rep- 
resented the  full  amount  of  the  loss,  as  the  aggregates 
were  based  on  only  153,007  miles  of  road,  whereas  the 
total  railroad  mileage  of  the  country  was  close  to 
230, OOOjniles. ^Careful  computation  made  by  us  later 
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in  the  year  indicated  that  for  the  whole  railroad  sys- 
tem of  the  country  the  loss  in  gross  in  April  1908  must 
have  been  no  less  than  $45,000,000  and  the  loss  in  net 
about  $16,000,000.  In  the  following  we  give  the  April 
(ion res  back  to  L896.  For  1911,  1910  and  1909  we 
use  the  Inter-State  Commerce  totals,  but  for  preced- 
ing years  we  give  the  results  just  as  registered  by  our 
own  tables  each  year — a  portion  of  the  railroad  mileage 
of  the  country  being  always  unrepresented  in  the  to- 
tals, owing  to  the  refusal  of  some  of  the  roads  to  fur- 
nish monthly  figures  for  publication. 


)  ear. 

Gross  Eai    ■   .. . 

Net  Earnings. 

Year 
Gil 

Prec 

i     ■.    i 

Ye  a 
Given. 

Year 
Preceding. 

ase  or 

Decrease. 

April. 
1896 
1897 
L898 

is  '  1 

igoo 

1901 
L902 

1903  - 

1904  .  . 
1905 

1906  .  .. 

1907  . 

1908  . . . 

1909  .. 
1910... 

1911  ... 

1912  .    . 

S 

50.608,569 

54,751,1  !0 

63.443.1  >o 

68,357,884 

78,077.!,. 

94,439,  ■:: 

100,563,300 

107,517,311 

98,798,874 

111,860,721 

109,998,401 

I  42,884,383 

134,513,5  15 

196,993,104 

225.85ti.17I 

MS. 488, 587 

220.678.465 

•S 

49,766,803 

54,704,841 

55,421  ,918 

64,888,200 

68  313,02 

84.3  11,41 

91,394,164 

94,172,420 

100,535,597 

104,474,716 

104,598,565 

115,86  1,354 

165,058.478 

175. on  ,604 

197,024,777 

!26 ,002,657 

216,140,21  1 

S 

+841,76 

+46 

+8,015,248 

+3.46  1,68 

+9,764,44 

10  197, 965 
+  9,1 
+  13,3  14,83 
—l,73i 
+7,3    i,00 
+  5,399,8  l< 
+27,021,029 
—30,5:  1,94 
+21,021,501 
+28,831.3  ■. 
—7,514,071 
+4,538,251 

•5 
14,484,626 
15,419,768 

1      .  10.860 
20,458  833 

I  : 

31,26  ),129 

12,999 
•-.2,275 
31,958,503 
31,548,661 
42,521,549 
37,141,989 
62,330,527 
66,725,890 
■>i,.      ,09 
57 ,960 

S 
14,057.119 
14,91 

15,695,627 
19, 119,004 

1 
27.'.  ' 

29,788,830 
31  092,626 
30,192,485 
30,137,596 
33,6  !9,112 
47,537,110 
50,787,440 
62,40 

709,729 
63,8 

S  " 

—172, 493 
+  445,612 
+  3.045,2   3 
1-1,33 

+2,81   :        1 
+4,53 

,    :  -  MHO 
+  4,11 

540,351 
+  1,70 
+ 1 ,411 ,064 
+  8,882,437 
—10,095.121 
+  11,593,087 
+  4.316,266 
—1,94 
—5,927,619 

Note . — Includes  for  April  129  roads  In  1896;  127  in  1897;  134  in  1898:  124  inlS99; 
127  Iti  1903:  127  in  1901,  120  in  1902:  109  in  1903;  ",,  In  1904;  96  In  1905:  91  in  1906; 
91  la  1907;  in  1908  the  returns  were  based  on  153.007  miles  of  road;  In  1909,  2 
1 1  1  110.  239,793:  in  1911.  244.273:  In  1912.  236,722.  Neither  the  Mexican  roads  nor 
the  coal-mining  operations  of  the  anthracite  coal  roads  are  included  In  any  of  these 
returns. 

As  far  as  the  separate  roads  are  concerned,  we  have 
already  indicated  some  of  the  most  important  losses 
in  gross  and  net.  There  are  some  other  decreases,  due 
to  the  same  unfavorable  conditions.  For  instance, 
the  shrinkage  of  $112,664  in  gross  and  of  $28,764  in 
net  by  the  Buffalo  Rochester  &  Pittsburgh  must  be 
ascribed  to  the  falling  off  in  the  coal  traffic  as  the  re- 
sult of  idleness  part  of  the  time  at  the  soft-coal  mines 
tributary  to  the  road.  On  the  other  hand,  we  have 
numerous  instances  of  roads  which  are  able  to  show 
noteworthy  improvement  in  revenues,  either  in  gross 
alone  or  in  both  gross  and  net.  The  Great  Northern 
has  added  $520,139  to  gross  and  $448,806  to  net,  and 
the  "Soo"  road  $719,258  to  gross  and  $592,617  to  net. 
The  Atchison  has  $278,543  gain  in  gross  and  $568,950 
in  net.  The  Northern  Pacific  has  added  $192,696  to 
gross  and  $82,832  to  net  and  the  Missouri  Pacific  $125,- 
190  to  gross  and  $199,225  to  net,  while  the  Chicago  & 
North  Western  reports  gains  of  $163,247  and  $292,777, 
respectively.  The  Rock  Island  lost  $179,960  in  gross, 
but  managed  to  add  $123,222  to  net.  On  the  other 
hand,  the  Union  Pacific,  with  $301,218  gain  in  gross, 
has  $39,916  loss  in  net;  the  Southern  Pacific,  with 
$356,836  increase  in  gross,  has  $52,656  decrease  in  net, 
and  the  Burlington  &  Quincy,  with  $302,820  increase 
in  gross,  has  $151 ,556  decrease  in  net.  The  Milwaukee 
&  St.  Paul,  with  $282,479  gain  in  gross,  has  $457,427 
loss  in  net,  but  its  Puget  Sound  line  has  $283,669  gain 
in  gross  and  $239,174  in  net. 

The  New  York  Central  has  a  decrease  in  gross  and  a 
still  larger  decrease  in  net — $294,53-1  in  the  former  and 
$880,874  in  the  latter.  This  is  for  the  Central  proper. 
Including  the  various  auxiliary  and  controlled  roads, 
the  result  for  the  New  York  Central  System  is  a  gain  of 
$86,794  in  gross  but  a  loss  of  $561,712  in  net.  It 
should  be  noted,  however,  that  in  April  last  year  the 
New  York  Central  System,  though  having  a  loss  of 
$863,899  in  gross,  reported  a  gain  of  $293,362  in  net. 
The  Pennsylvania  Railroad,  on  the  lines  directly  oper- 
ated both  east  and  west  of  Pittsburgh,  reports  this  time 
an  increase  of  $1,333,124  in  gross  but  attended  by  a 
loss  of  no  less  than  $1,026,724  in  net.  In  April  last 
year  the  Pennsylvania,  like  the  New  York  Central, 


showed  results  of  just  the  opposite  character,  there 
having  then  been  a  loss  of  $360,701  in  gross  but  a  gain 
of  no  less  than  $1,266,435  in  net. 

Southern  roads  have  nearly  all  done  remarkably 
well,  as  is  indicated  by  the  increase  of  $754,563  in  gross 
and  of  $129,430  in  net  reported  by  the  Southern  Ry. 
and  of  $602,228  in  gross  and  $297,534  in  net  reported 
by  the  Louisville  &  Nashville.  The  Norfolk  &  West- 
ern and  the  Chesapeake  &  Ohio  profited  by  the  sus- 
pension of  coal-mining  on  compel ing  roads.  Hence  the 
former  has  $672,271  increase  in  gross  and  $346,215  in- 
crease in  net  and  the  latter  $577,462  increase  in  gross 
and  $247,012  increase  in  net.  In  the  following  we 
show  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000,  whether  increases  or  decrease1-, 
and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS   IN   APRIL. 


Pennsylvania y$l  ,333, 124 

Southern 754,563 

Mirmeap  St  Paul  &  S  S  M  719,258 

Baltimore  &  Ohio 700,860 

Norfolk  &  Western 672,271 

Louisville   &  Nashville..  602,228 

Chesapeake  &  Ohio 577,462 

Great   Northern 520,139 

Atlantic  Coast  Line 363,749 

Southern  Pacific C356.838 

Michigan  Central 312,712 

Chicago  Burl  &  Quincy.  _  302,820 

Union  Pacific 301,218 

N  Y  N  H  &  Hartford.  __  298,115 

Chicago  Milw  &  Pug  Sd_  283,669 

Chicago  Milw  &  St  Paul.  282,479 

Lake  Shore  £  Mich  South  279,903 

Atsh  Topeka  &  Santa  Fe  c278,543 

Elgin  Joliet  &  Eastern..  264,571 

Boston  &  Maine 250,993 

Seaboard  Air  Line 228,713 

Central  of  Georgia 197,433 

Texas  &  Pacific 196,803 

Northern    Pacific 102,696 

Chicago  &  North  West..  163,247 

Pere  Marquette 137,589 

Bessemer  &  Lake  Erie..  127,292 

Missouri  Pacific 125,190 

El  Paso  &  South  Western  110,508 


Virginian. 


Increases. 
107,748 


Representing  30  roads 

in  our  compilation. $11, 040, 732 
Decreases . 

Lehigh  Valley $1,263,182 

Philadelphia  &  Reading.  967,513 

Delaw  Lack  &  Western. .  787,203 

Central  of  New  Jersey 625,917 

Delaware  &  Hudson 018,637 

Erie    617,211 

Illinois  Central 435,118 

N  Y  Ontario  &  Western.  ,542,007 

N  Y  Central  &  Hud  River  «294,534 

Mobile  &  Ohio 263,394 

St  Louis  &  San  Francisco  223,407 

Wabash 223,143 

Yazoo  &  Miss  Valley 204,573 

Northern  Central 190,026 

Rock  Island c!79,960 

Wheeling  &  Lake  Erie.  _  153,694 

Chicago  &  Eastern  Illinois  144,689 

Hocking   Valley 131,123 

Buffalo  Roch  &  Pittsb..  112,664 

Varidalia   106,253 

Duluth  &  Iron  Range.  __  104,512 

Chicago  <fc  Alton 103,398 


Representing  22  road-, 

in  our  compilation. .   $8,092,158 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these  re- 
turns do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  gain  of  $86,794. 

c  These  figures  are  furnished  by  the  company. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  Eastern  lines  showing  $674,483  increase  and  the  Western  lines 
$658,641.  For  all  lines  owned,  leased,  operated  and  controlled,  the  result 
for  the  month  is  a  gain  of  $1,244,596. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  APRIL 


Increases. 

$592,617 
C568.950 
448,806 
346,215 
297,534 
297,067 
292,777 
291,856 
247,012 
239,17! 
199,225 
189,035 
137,303 
129,430 
123,917 
C123.222 
106,235 


N  Y  Cent  &  Hud  River. . 
Philadelphia  &  Reading. 

Central  of  New  Jersey 

Erie 

Illinois  Central 

Delaware  &  Hudson 

Chicago  Milw  &  St  Paul. 

Wabash 

Yazoo  &  Miss  Valley 

N  Y  Ontario  &  Western. 

Northern  Central 

Mobile  &  Ohio 

Chicago  &  Alton 

Chicago  Burl  &  Quincy. . 

Denver  &  Rio  Grande 

Wheeling  &  Lake  Erie.. 
Pittsburgh  &  Lake  Erie. 

Florida  East  Coast 

Hocking  Valley 

Vandalia    


Decreases . 

a$880,874 
806,725 
770,369 
718,757 
696.004 
586,117 
457,127 
448,544 
286,769 
271,177 
195,080 
180,940 
153,810 
151,556 
136,034 
130,151 
119,348 
116,602 
112,574 
111,667 


Representing  23  roads 

in  our  compilation.  .$10,486,907 


Minneap  StP&SSM... 
Atch  Topeka  &  Santa  Fe 

Great  Northern 

Norfolk  &  Western 

Louisville   &   Nashville.  _ 

Michigan  Central 

Chicago  &  North  Western 
Lake  Shore  &  Mich  South 

Chesapeake  &  Ohio 

Chic  Milw  &  Puget  Sound 

Missouri  Pacific 

Boston  &  Maine 

Bessemer  &  Lake  Erie.  _ 

Southern  Railway 

Elgin  Joliet  &  Eastern.. 

Rock  Island 

Atlantic  Coast  Line 

Representing  17  roads 

in  our  compilation. .   $4,630,375 
Decreases. 

Lehigh  Valley $1,180,356 

Pennsylvania 1/1,026,724 

Delaw  Lack  &  Western. .         949,302 

a  These  figures  cover  merely  the  operations  of  the  New  York  Central  Itself. 
Including  the  various  auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Lake  Shore,  the  "Big  Four,',  the  "Nickel  Plate,"  &c,  the  whole 
going  to  form  the  N.  Y.  Central  System,  the  result  is  a  loss  of  $561,712. 

c  These  figures  are  furnished  by  the  company. 

y  These  figures  represent  the  lines  directly  operated  east  and  west  of 
Pittsburgh,  the  Eastern  lines  showing  $286,507  decrease  and  the  Western 
lines  $740,217  decrease.  For  all  lines  owned,  leased,  operated  and  cm- 
trolled,  the  result  is"a  loss  of  $1,372,748. 

When  the  roads  are  arranged  in  groups,  it  is  found 
that  only  one  group,  namely  fchat  composed  of  the 
Eastern  and  Middle  roads,  reports  a  decrease  in  gross, 
and  the  same  group,  together  with  thai  composed  of 
the  Middle  Western  roads,  reports  losses  in  net  earn- 
ings. These  are  the  roads  which  suffered  most,  from 
the  suspension  of  coal-mining.  Our  summary  by 
groups  is  as  follows:  ■ 

;  SUMMARY 


Ion  oi  Group — 

.■1  pril — 
■  .i.oi-i  i   (15  roadi  I  ,Nc      I        md  .. 
Group    '  Is),  East  &  Middle 

i  iroup  3  i i  o  Mid  lie  W 

Groups  i  &  5  (84  road  i,)S  luthern 
Group3  6  .v  7  (71  roa 

ei 9(95r  ad   i,S    ith       tern  .  .'it,', 

,  in  (40  i   ad  '.  Pacific  I  o  isl 13,6!  » 


i     i  ! 
s 
I     i  l.lll 


. 

1911.         Iiic.(-l-)orDcci-) 

15,992      +698,419 

29,052,178      4-838,498      I 
1,671,919    I 

59      4.10 
i.24 

■,l    . 


JTotal  (456  roads) 220,678,465    116,140,21  1,5   3,2512.2.10 
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-Mileage- 


1912.       l'.'ll. 


Group   ' 
Group  N"    - 
Group  Xo.    - 
Group-  ' 
Group- 
Groups  Nos 


...     7,616 

...   26,613 

25.611 

...   40,00". 

1.646 

1 


25,099 
65.079 


S 

3,409,981 

11,430,019 

6    :37,58I 

0  280,611 

13,132 

18,413 
5,611,970 


-Xct     Earnings- 


1911 

$ 

.1  33,313 

:       60,468 

7,199.884 

16  1,829 

175    176 

8.57;    I 


Inc.'+)orDec.( — ) 


+226,668 
■  !0,4  !.i 
—962,303 
+816,782 
+  156,720 
+  281.22S 
+483.735 


% 
7.12 
37.75 
13.37 
9.65 
1:0 
3.28 

g  13 


160.871   63,888,490  ^-5,927,61       9.28 

NOTE. — Gro  ip  I.  includes  all  of  the  New  England  States. 

Grouo  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West   Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Group;  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and  east 
of  the  Mississippi  ltlver. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 

Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota  and 

•  ouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming  and 

Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line  passing 

Ihrough  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory:  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south  of 
Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of  New  Mex- 
ico north  of  a  line  running  from  the  northwest  corner  of  the  State  through  Santa  Fe 
and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 


COTTON  ACREAGE  AND  CONDITION  JUNE  1912. 

Our  inquiries  into  this  year's  planting  do  not  reveal 
any  special  tendency  greatly  to  decrease  the  area  de- 
voted to  cotton,  notwithstanding  the  phenomenally 
large  crop  of  1911-12  and  the  considerable  surplus 
left  over  out  of  the  same.  This  can  be  ascribed  to  the 
satisfactory  prices  obtained,  to  the  growth  in  consump- 
tive demands  in  face  of  the  high  prices,  and  to  the 
general  belief  (in  view  of  the  experience  prior  to  1911 
with  deficient  crops)  in  the  desirability  or  necessity  of 
accumulating  a  large  reserve  against  future  crop  fail- 
ure— all  leading  to  the  conclusion  that  the  world  can, 
for  the  present  at  least,  take  care  of  all  the  cotton 
produced,  on  a  fair  basis  of  value.  At  the  same  time, 
any  tendency  to  increase  the  territory  devoted  to  cot- 
ton in  newer  sections  has  been  held  well  in  check,  so 
that  our  analysis  of  the  various  returns  gives  an  area 
differing  only  moderately  from  that  seeded  in  the 
spring  of  1911 — the  loss  being  but  about  0.54%. 

In  making  our  investigations  this  season,  we  have 
been  confronted  by  a  situation  differing  radically  from 
any  experienced  since  1897 — we  refer,  of  course,  to 
the  overflow  in  the  Mississippi  Valley  and  contiguous 
territory.  This  has  been  the  impelling  cause  for  the 
postponement  of  the  issue  of  the  present  annual  report 
on  acreage.  As  early  as  March  the  water  was  at  a 
very  high  stage  in  the  upper  Mississippi  Valley.  The 
hope  then  was  that,  with  the  work  that  had  been  ac- 
complished since  the  big  flood  of  1897,  in  strengthen- 
ing the  levees,  these  latter  would  be  able  to  withstand 
any  pressure  put  upon  them.  This  hope  was,  how- 
ever, doomed  to  disappointment,  as,  following  the 
break  in  Crittenden  County,  Arkansas,  on  April  16, 
numerous  other  crevasses  occurred  in  Arkansas,  Mis- 
sissippi and  Louisiana,  involving  a  large  extent  of 
agricultural  country.  Notwithstanding  our  efforts 
to  that  end,  we  have  been  unable  as  in  1897  to  secure 
an  official  map  showing  the  extent  of  this  year's  in- 
undation, but  have  ascertained  that  much  of  the  area 
ordinarily  subject  to  overflow  has  been  under  water 
this  year.  For  instance,  in  the  Third  Mississippi  River 
District,  which  extends  on  both  sides  of  the  river  from 
a  little  above  Rosedale,  Miss.,  to  about  ten  miles  south 
of  Vicksburg,  no  less  than  4,940  square  miles  were 
overflowed  from  the  crevasses  or  by  backwater  out  of 
a  total  area  of  6,367  square  miles  subject  to  overflow. 
As  a  result  of  the  floods,  planting  in  the  districts  af- 
fected was  seriously  delayed,  but  has  progressed  rapidly 
as  the  water  receded  and  is  now  practically  completed. 

In  connection  with  these  acreage  reports,  it  has 
heretofore  been  our  custom  to  adjust  the  figures^each 


ten  years  to  conform  to  the  results  of  the  decennial 
enumeration  made  by  the  Census  Bureau.  But  our 
own  advices,  taken  in  conjunction  with  the  very  radi- 
cal revision  of  its  1911  acreage  which  the  Agricultural 
Department  has  been  forced  to  make,  as  a  result  of  a 
special  investigation,  tends  to  confirm  belief  that  acre- 
age in  the  Census  year  was  greater  than  the  published 
results  have  indicated.  That  being  the  situation,  we 
have  adhered  to  our  aggregate  of  area  for  the  various 
years,  making  such  revision  of  the  State's  totals  as  our 
own  further  inquiries  seem  to  call  for. 

Not  only  in  the  volume  of  production,  but  in  the 
facility  with  which  the  immense  yield  of  cotton  has 
been  marketed,  at  remunerative  prices  to  the  grower, 
the  season  now  drawing  to  a  close  marks  a  very  im- 
portant epoch  in  the  agricultural  and  economic  his- 
tory of  the  Southern  States.  A  crop  of  phenomenal 
proportions,  exceeding  by  about  2  million  bales  the 
heaviest  yield  heretofore  secured  and  3  millions 
greater  than  for  the  season  immediately  preceding,  has 
been  distributed  to  home  :ad  foreign  users  on  a  basis 
of  value  higher  than  obtainect  in  at  least  nine  out  of  the 
previous  fifteen  years,  and  much  higher  than  in  most 
of  them,  notwithstanding  that  this  latest  yield  is  very 
much  in  excess  of  any  possible  current  consumptive 
requirements,  and  will  consequently  go  materially  to 
increase  the  world's  reserve  supply.  This  result  is 
gratifjdng  from  -whatever  point  of  view  it  is  contem- 
plated. With  increasing  cost  of  production — greater 
cost  of  land,  implements  and  all  other  things  that  go 
to  the  making  and  marketing  of  the  cotton  crop — it 
would  have  been  nothing  short  of  a  calamity  had  prices 
receded  to  any  such  level  as  was  frequently  experienced 
in  earlier  years,  when  a  yield  of  exceptional  propor- 
tions was  raised. 

Notable  instances  of  cotton  dropping  to  an  extremely 
low  level,  leaving  little  or  nothing  for  the  planter,  were 
the  years  1897-98  and  1898-99.  On  Sept.  1  1897  mid- 
dling uplands  was  quoted  in  the  New  York  market  at 
7  13-16  cents,  and  had  dropped  to  5  13-16  cents  by 
Nov.  20,  while  the  highest  price  thereafter  in  that  sea- 
son or  the  next  wras  6^  cents,  with  the  quotation  down 
to  5  5-16  cents  during  a  part  of  November  1898.  But 
since  that  time  there  has  been  a  most  decided  change. 
The  Southern  planter,  with  such  an  experience  as  re- 
ferred to  above,  has  learned  to  let  supply  wait  upon 
demand,  and  has,  in  consequence,  the  current  season, 
as  in  1906-07  and  1908-09,  profited  well  from  his  aug- 
mented product.  Nor  is  this  the  only  direction  in 
which  the  farmer  of  the  South  has  shown  the  enlighten- 
ment that  has  come  with  experience.  He  has  learned 
to  receive  with  distrust,  and  therefore  disregard,  the 
advice  of  agitators  with  regard  to  acreage.  There 
have  been  occasions  when  area  has  been  quite  largely 
reduced,  but  the  incentive  to  that  end  has  been  either 
that  high  prices  for  foodstuffs — corn,  for  instance,  as  in 
1902 — attracted  attention  to  the  advisability  of  de- 
voting more  land  to  their  cultivation  at  the  expense 
of  cotton,  or  that  low  prices  for  the  staple  at  time  of 
planting,  due  to  a  greatly  increased  yield,  had  a  dis- 
couraging effect,  as  in  1905.  In  any  event,  we  have 
yet  to  learn  that  advice  to  reduce  acreage  largely, 
and  generally  emanating  from  those  wdiose  interest  in 
cotton  is  manipulative,  has  ever  been  effective.  Cer- 
tainly, with  prices  ruling  as  they  have  of  late  years,  a 
gradual  augmentation  is  rather  to  be  expected.  In- 
creased acreage,  however,  does  not  necessarily  mean 
a  larger  crop,  weather  conditions  and  the  date  of  killing 
frosts  being  essential  elements.  The  1911-12  crop  has 
proved  to  be  the  largest  in  number  of  bales  ever  raised 
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but  not  the  best  product  per  acre, 
■compilation  clearly  indicates: 


as  the  following 


Year's  Planting. 

"Chronicle" 
Acreage. 

Crop 
Bales. 

Pounds 
per  Acre. 

1870 

9,985.000 
17,449,000 
17,834,000 
20,173,480 
20,910,320 
20,838,205 
20,680,247 
21,718,545 
23,028,792 
23,175,000 
24,175.245 
26,533.944 
27.874,105 
27,300,371 
28,995,086 
32,363,090 
28,808,415 
31,557,242 
33,079,425 
33,512,112 
33,862,406 
35,379,358 
37,581,022 

4,352.317 

5,714,052 

5,669,021 

7,313,726 

8,655,518 

9,038,707 

9,892,766 

8,714,011 

11,180,960 

11.235,383 

9,439,559 

10,425,141 

10,701,453 

10.758,326 

10,123,686 

13,556.841 

11,319,860 

13,550,760 

11,581,829 

13.828,846 

10,650,961 

12,132,332 

•15,600,000 

191 

1883.          

149 

1884  .. .-    

144 

1889 

169 

1890 

194 

1891         

203 

1894 

234 

1896..    - 

194 

1897..                       

237 

1898 

240 

1899 

189 

1900.    .             ..    

193 

1901  .                  

186 

1902..         

192 

1903  .                     

170 
207 

1904..         

1905..    

192 

1906 

211 

1907 

170 

1908  -                       

203 

1909 

1910 

153 
168 

1911  -                     

204 

*  Estimated. 

The  foregoing  is  not  only  self-explanatory,  but  very 
instructive.  It  shows  how  unreliable  is  area  alone  as 
an  indicator  of  final  results.  Note  that  during  the 
series  of  years  included  in  the  table  the  average  yield 
per  acre  has  ranged  all  the  way  from  144  lbs.  lint 
(1884  planting)  to  240  lbs.  (1898),  with  production  in 
excess  of  200  lbs.  per  acre  in  only  eight  out  of  the 
twenty-three  seasons  covered.  Furthermore,  while 
for  the  late  season  the  crop  will  materially  exceed  that 
of  1910,  it  is  less  in  product  per  acre  than  in  five  of 
the  previous  years  given. 

Conclusions. 

From  the  details  by  States  given  on  subsequent 
pages,  we  sum  up  our  conclusions  briefly  as  follows: 

FIRST. — -Acreage. — As  intimated  above,  no  well  de- 
fined tendency  to  decrease  cotton  area  this  season  has 
been  in  evidence.  The  magnitude  of  the  latest  crop 
has  been  cited,  of  course,  as  an  argument  in  favor  of 
reducing,  but  against  this  lies  the  fact  that  prices  real- 
ized during  the  season  and  ruling  at  time  of  panting 
have  certain1  y  been  remunerative.  At  the  same  time 
there  has  been  no  inclination  observable  in  the  newer 
sections  toward  adding  largely  to  the  land  under  the 
staple.  In  other  words,  a  spirit  of  conservatism  has 
ruled.  In  the  older  sections  of  the  cotton  belt  strictly 
moderate  decreases  have,  as  a  rule,  been  made,  corn 
and  other  foodstuffs  having  to  that  extent  been  given 
the  preference  this  year.  On  the  other  hand,  west  of 
the  Mississippi  River  some  limited  amounts  of  land 
heretofore  uncultivated  have  been  put  in  cotton,  thus 
augmenting  the  area  in  Texas  and  Oklahoma.  Louisi- 
ana also  shows  an  increase,  due  to  the  turning  back  to 
cotton  of  land  thrown  out  heretofore  through  fear  of 
the  boll-weevil.  For  the  cotton  belt  as  a  whole  the 
result  of  the  spring's  planting  has  been,  according  to 
our  view  of  the  situation,  an  average  net  reduction  in 
area^of  0.54%.  The  changes  as  made  up  by  us  tor 
eaclr  State  are  shown  in  the  following: 


States. 

Acreage. 
1911. 

Estimated  for  1912. 

Increase. 

Decrease. 

Acres.1912. 

Virginia 

41,957 
1,595,981 
2,684,206 
5,428,230 

319,020 
4,189.973 
3,487,100 
1,625,263 
11,747,493 
2,369,673 

856.519 
3,105,152 

130,455 

4% 
3% 

3% 

•1",, 
5% 
3% 
2% 
2% 

2% 
2% 

1% 

41,957 

North  Carolina 

1,548,102 

South  Carolina 

2,576,838 

Georgia  ..   

5,156,819 

Florida . 

309,450 

Alabama    . 

4,106,174 

Mississippi 

3,417,358 

Louisiana  J 

1,690,273 

Texas   

12,041,180 

Arkansas  . . 

2,322,280 

Tennessee 

Oklahoma 

839,389 
3,198,306 

Missouri,    &c 

129,150 

Total*: 

37,581,022 

0.54% 

37,377,276 

This  compilation  shows  that  there  is  a  net  decrease 
compared  with  1911  of  0.54%,  the  total  acreage  reach- 


ing 37,377,276  acres  in  1912,  against  37,581,022  acres 
in  1911.  We  add  the  revised  acreage  for  previous 
years  for  comparison,  giving  at  the  foot  of  the  table 
not  only  the  aggregate  acreage  but  the  total  crop  for 
each  year,  with  the  percentage  of  increase  or  decrease 
in  area  and  production  compared  with  the  previous 
3'ear  and  the  product  per  acre: 

COTTON  ACREAGE   FOR  THE   YEARS  NAMED    (000s  omitted). 


Virginia 

North   Carolina 

South    Carolina 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana    

Texas 

Arkansas 

Tennessee 

Oklahoma 

Missouri,  &c 

Total  acreage. . 

Total  production 

Increase  in  acreage 

Increase  in  production 
Product  per  acre,  lbs_ 


1911-12. 


42 
1,596 
2,684 
5,428 

319 
4,190 
3,487 
1,625 
11,747 
2,370 

857 
3,105 

131 


1910-11 


40 
1,531 
2,631 
5,219 

311 
3,947 
3,419 
1,513 
10,877 
2,258 

800 
2,724 

109 


1909-10. 


40 
1,474 
2,593 
5,078 

283 
3,876 
3,395 
1,523 
10,072 
2,178 

785 
2,459 

106 


37,581 
6".22% 


35,379    !    33,862 
12,132    I    10,651 
4.48%        1.05% 
13.90%  "22.99% 
168    |  153 


1908-09 


38 
1,480 
2,567 
5,030 

283 
3,850 
3,404 
1,723 
9,684 
2,140 

785 
2.421 

107 


1907-08. 


35 

1,466 
2,554 
4,989 

283 
3,826 
3,356 
1,715 
9.494 
2,117 

793 
2,346 

105 


33,512 
13.829 

1.31% 
19.40% 
203 


33,079 
11,582 
4.82% 
•14.53% 
170 


•  Decrease. 

SECOND. — With  regard  to  the  maturity,  cultiva- 
tion and  condition  of  the  plant,  the  conclusions  we 
reach  are  as  follows: 

(1)  In  maturity,  the  crop  in  its  start  may  be  desig- 
nated a  late  one,  but  at  the  same  time  only  a  little 
behind  last  year.  The  planting  season  this  year  was 
complicated  by  floods  in  the  Mississippi  Valley  and 
contiguous  territory,  but  the  water  began  to  go  off 
the  land  after  the  middle  of  May,  and  as  it  receded 
work  was  pushed  vigorously.  Rather  continuous  rains 
in  many  other  sections  in  April  also  tended  to  delay  the 
putting  in  of  seed,  but  on  the  whole  only  a  very  moderate 
amount  of  replanting  was  required.  Temperature,  on 
the  other  hand,  it  is  to  be  said,  has  beer  above  the 
normal  as  a  rule.  While  germination  was  slow  in  some 
instances,  it  was  quite  good  in  the  main,  satisfactory 
growth  of  the  plant  having  been  fostered  by  the  gen- 
erally favorable  weather  conditions  that  have  prevailed 
since  shortly  after  the  first  of  May.  Latest  advices 
received  as  we  go  to  press  indicate,  if  nact,  that  the 
crop  is  doing  well  almost  everywhere,  and  that  the  out- 
look, with  normal  weather  hereafter,  is  for  a  good  yield 
from  the  acreage  planted. 

(2)  Cultivation  was  hindered  in  the  early  season  by 
excess  of  rain,  but  during  most  of  May  and  the  elapsed 
portion  of  June  the  weather  has  favored  the  clearing  of 
the  fields,  with  the  result  that  now  they  are  in  excel- 
lent condition  over  pretty  much  the  whole  cotton  area 
with  the  exception  possibly  of  the  Mississippi  Valley 
districts.  After  the  very  extensive  fertilization  of 
1911,  it  was  rather  to  be  expected  that  artificial  aids 
to  productiveness  would  not  be  so  largely  used.  This 
has  been  the  case,  but  they  have  been  quite  freely  used 
in  the  older  sections,  nevertheless. 

(3)  Condition  of  the  plant  at  this  writing,  while  prob- 
ably not  quite  as  high  as  at  date  a  year  ago,  is  better 
than  in  an  average  year,  the  favorable  temperature 
having  in  considerable  degree  neutralized  any  adverse 
effects  of  the  rains.  As  already  intimated,  the  plant  is, 
of  course,  a  little  later  in  maturity  than  in  some  sea- 
sons, and  especially  in  the  sections  that  were  flooded, 
but  lateness  is  not  a  factor  of  much  importance  thus 
early.  Everything,  in  fact,  depends  upon  the  meteoro- 
logical conditions  of  the  next  few  months,  and  if  they 
prove  to  be  favorable,  there  is  every  reason  to  expect 
a  yield  in  excess  of  any  year  with  the  possible  excep- 
tion of  1911-12. 


1662 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Our  summaries  by  States  are  as  follows: 

VIRGINIA. — Unfavorable  weather  during  the  early- 
spring  hindered  preparations  for  the  new  crop  and  conse- 
quently planting  was  not  completed  until  somewhat  later 
than  in  an  average  year.  Seed,  however,  came  up  well  as 
a  rule  and  since  growth  began  development  of  the  plant 
has  been  of  a  satisfactory  nature.  Stands  are  good  quite 
generally  and  there  is  nothing  to  complain  of  as  to  the 
condition  of  the  fields.  Acreage,  small  in  any  event,  has 
suffered  no  change  this  year,  but  less  fertilization  has  been 
done. 

NORTH  CAROLINA.— Advices  from  this  State  are  to 
the  effect  that  wet  weather  extending  over  March  and  a 
portion  of  April  was  responsible  for  prolonging  the  planting 
season  in  1912.  In  fact,  although  operations  were  begun 
about  April  1  in  a  few  localities,  becoming  general  April  15 
to  29,  the  finish  was  not  until  near  the  close  of  May.  Tempera- 
ture, however,  was  on  the  whole  favorable  during  the  early 
season.  There  is  quite  general  agreement  in  the  returns  with 
regard  to  germination  the  current  season.  Seed  came  up 
slowly  say  some,  but  the  concensus  of  opinion  is  that  a  good 
start  was  obtained  and  that  only  a  very  limited  amount  of  re- 
planting was  required.  Since  growth  began  there  has  been 
a  little  complaint  of  too  much  rain  but  temperature  has  been 
favorable,  ranging  a  little  above  the  normal,  and  latterly 
conditions  have  been  such  as  to  foster  very  satisfactory 
development  of  the  plant.  Stands  are  good  to  very  good 
generally  and  cultivation  has  been  well  attended  to.  Acreage. 
In  the  matter  of  area  this  year  the  tendency  would  appear 
to  have  been  toward  decrease,  but  only  upon  very  conserva- 
tive lines.  In  some  sections,  however,  the  disposition  has 
been  to  adhere  to  previous  acreage.  Canvassing  the  situation 
carefully  we  are  led  to  put  the  loss  in  the  State  as  a  whole 
at  3%.  Fertilizers  both  of  commercial  and  home-made 
varieties  have  been  less  freely  used. 

SOUTH  CAROLINA.— Complaint  this  spring  in  South 
Carolina  has  been  largely  of  wet  weather.  The  rainfall  in 
fact  was  above  the  normal  in  March  and  April  quite  gener- 
ally, and  this  hindered  the  preparation  of  land  for  crops; 
the  putting  in  of  seed  was  consequently  delayed.  Plant- 
ing, except  in  rare  instance,  was  not  begun  until  well  on 
in  April  and  was  not  completed  until  near  the  first 
of  June.  With  this  the  situation,  germination  was  rather 
late,  but  all  but  a  very  few  of  our  correspondents  report 
that  seed  came  up  well  and  that  no  considerable  amount 
of  replanting  had  to  be  done.  As  to  the  weather  since 
growth  began,  there  is  scarcely  a  dissenting  note  that  tem- 
perature has  been  favorable  and  conditions  as  regards  rain- 
fall satisfactory  on  the  whole  since  May  came  in.  The 
result  of  all  this  is  that  stands  are  good  and  the  fields  now 
are  quite  generally  clear  of  weeds  and  grass.  It  would  seem, 
moreover,  that  the  present  status  of  the  crop  in  South 
Carolina  is  better  than  the  average  at  this  stage  of  the 
season.  Acreage.  Here,  as  in  North  Carolina,  whatever 
tendency  has  been  observable  as  regards  area  has  been  in 
the  direction  of  decrease,  but  in  a  rather  moderate  way,  and 
as  we  construe  the  returns,  they  appear  to  point  to  a  net 
loss  of  approximately  4%.  Fertilization  has  received  much 
less  attention  this  year,  the  takings  of  commercial  aids  to 
production  in  particular  showing  a  very  noticeable  decrease. 

GEORGIA. — In  this  State,  even  more  than  in  the  Caro- 
linas,  there  has  been  reason  to  complain  of  wet  weather  this 
spring.  Flooding  rains  are  reported  by  some,  and  one 
valued  correspondent  remarks  that  more  rain  has  fallen  in 
his  locality  thus  far  this  year  than  ever  known  before. 
Early  work  naturally  was  hampered  and  in  many  instances 
preparation  of  land  for  planting  was  far  from  thorough. 
The  actual  putting  in  of  seed  was  later  than  the-  average, 
therefore,  in  starting,  and  was  not  finished  until  near  the 
close  of  May,  against  about  the  15th  in  1911.  A  few  corres- 
pondents complain  that  wet  weather  interfered  with 
germination  in  low  grounds,  but  on  the  whole  seed  came  up 
well.  The  overflowing  of  bottom  lands  and  excessive  rains 
at  other  points  are  given  as  the  causes  responsible  for 
the  replanting  made  necessary,  but  its  extent  although 
greater  than  last  year  was  moderate  withal.  While  tem- 
perature has  been,  in  the  main,  quite  satisfactory  since 
growth  began,  from  sections  there  were  reports  of  rather 
too  much  rain  up  to  near  the  middle  of  May.  Since  that  time, 
however,  meteorological  conditions  have  been  quite  uni- 
formly favorable,  assisting  materially  in  fostering  satisfactory 
development  of  the  plant  and  encouraging  expectations 
of  a  good  yield.  Stands. — Some  of  our  ear.y  reports  referred 
to  stands  as  only  fair,  but  later  advices,  reflecting  the  effect 


of  the  better  weather,  indicate  that  in  the  State  as  a  whole 
a  good  stand  has  been  secured  and  that  the  plant  is  doing 
finely.  The  rains,  of  course,  caused  very  much  growth 
of  gross  and  weeds,  but  now  we  learn  that  quite  gener- 
ally cultivation  has  been  well  attended  to.  Acreage. — 
We  note  in  our  returns  under  this  head  a  more  pronounced 
disposition  than  in  the  Carolinas  to  decrease  the  area  under 
cotton.  The  land  so  taken  would  seem  to  have  been  put  in 
corn  and  other  food-stuffs.  At  the  same  time,  the  reduction 
has  not  been  radical,  averaging,  as  we  analyze  the  reports, 
a  net  loss  of  5%.  Fertilizers. — After  the  very  liberal  use  of 
commercial  sorts  a  year  ago,  a  marked  decrease  in  takings 
is  reported  this  year.  Home-made  composts,  moreover, 
have  been  less  freely  availed  of. 

FLORIDA  — Planting  operations  were  carried  on  at  about 
the  usual  time  in  Florida  this  year.  The  putting  in  of  seed 
was  actually  in  progress  by  the  1st  of  April  over  most  of  the 
territory,  and  although  wet  weather  was  a  hindering  influence 
at  times,  it  was  completed  in  the  State  as  a  whole  during  the 
first  week  of  May.  Seed  came  up  fairly  well  to  well  quite 
generally,  but  in  some  sections  where  April  precipitation 
was  heaviest  a  rather  indifferent  start  is  reported.  Flood- 
ing rains  are  given  as  the  cause  for  a  greater  amount  of  re- 
planting than  usual  in  districts  in  the  western  part  of  Florida, 
amounting  in  a  few  instances  to  as  much  as  25%  of  the  whole 
cotton  area.  As  to  the  weather  since  the  development  of  the 
plant  began,  there  is  some  diversity  of  opinion,  but  any  com- 
plaints have  to  do  with  excessive  rains.  On  the  whole,  how- 
ever, and  especially  since  the  first  of  May,  favorable  condi- 
tions have  prevailed  in  the  main,  fostering  satisfactory 
growth.  Stands  now  average  good  and  there  is  little  or 
nothing  to  complain  of  as  to  cultivation  of  the  fields. 
Acreage.— The  quite  general  tendency  has  been  to  leave 
cotton  area  unchanged,  but  at  a  few  points  a  little  land 
heretofore  devoted  to  the  staple  has  been  turned  to  other 
crops.  For  the  State  as  a  whole  the  decrease  from  last  year, 
it  would  seem  to  us,  does  not  exceed  3%.  Fertilizers  of  the 
commercial  sorts  have  been  less  freely  used  this  year  but 
home-made  composts  have  been  availed  of  to  about  the 
normal  extent. 

ALABAMA. — A  rainfall  much  above  the  normal  was  the 
eature  of  the  late  winter  and  early  spring  in  Alabama,  as  it- 
was,  in  fact,  in  the  South  quite  generally.  This  naturally 
hindered  preparatory  farm  work  and  delayed  the  putting  in 
of  seed  to  some  extent.  Planting,  however,  was  under  way 
in  some  quarters  in  the  closing  days  of  March,  but,  the  rains 
continuing,  was  not  completed  until  after  the  middle  of  May. 
As  regards  the  precipitation  this  spring,  complaint  has  been 
general,  one  of  our  most  esteemed  correspondents  stating  that 
"very  heavy  washing  rains  have  done  a  great  deal  of  damage 
to  land,  particularly  where  it  had  been  plowed."  Further 
remarking  that  the  rainfall  in  his  vicinity  has  been  over  30 
inches  since  Jan.  1,  he  adds  that  many  of  the  rainstorms  have 
been  "gully-washers"  and  "trash-movers."  Still,  notwith- 
standing this  unfavorable  development,  seed  germinated  well 
as  a  rule,  but  slowly.  At  the  same  time,  the  packing  and 
washing  rains  have  rendered  necessary  a  somewhat  extensive 
replanting  in  a  number  of  localities.  Much  improved  weather 
conditions  since  the  coming  in  of  May  have  left  their  impress 
on  the  plant,  which  has  developed  very  well.  Consequently, 
at  this  writing  stands  are  good  generally  and  in  some 
instances  are  characterized  as  excellent.  Furthermore, 
fields  that  a  month  ago  were  foul  with  foreign  vegetation 
have  now  been  quite  thoroughly  cleaned.  Acreage. — We  find 
no  decided  tendency  in  the  matter  of  area  this  year  except 
possibly  to  "stand  pat."  But  what  changes  have  been  made 
have  been  in  the  direction  of  decrease  along  very  conservative 
lines.  An  analysis  of  our  returns,  however,  does  not  seem  to 
warrant  us  in  placing  the  falling  off  in  the  State  as  a  whole 
at  more  than  2%.  A  moderate  decline  in  the  volume  of 
commercial  fertilizers  is  indicated. 

MISSISSIPPI. — Essentially  different  conditions  prevailed 
in  this  State  during  the  planting  season  than  in  the  localities 
we  have  already  reviewed.  An  extensive  overflow  occurred 
involving  practically  all  the  rich  bottom  lands  in  the  valley 
of  the  Mississippi  River,  of  which  a  large  part  is  usually 
devoted  to  cotton.  These  lands  were  under  water  in 
whole  or  in  part  from  the  25th  of  April  until  after  the 
close  of  May,  rendering  futile  any  early  work  done  upon 
them  as  well  as  seriously  delaying  the  putting  in  of 
crops.  Elsewhere  in  the  State  wet  weather  also  retarded 
farm  work  more  or  less.  In  consequence,  seeding,  which 
began  in  earlier  sections  about  the  middle  of  March  and 
was  finished  in  some  districts  between  May  5th  and  20th, 
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is  just  now  being  completed.  No  time,  naturally,  has 
been  lost  in  the  inundated  sections,  seed  being  put  in  as 
quickly  as  possible  after  the  water  receded.  Where 
seed  has  come  up,  however,  the  start  is  reported  good 
generally  and  in  a  number  of  instances  extra  fine  or 
unusually  good.  Over  a  large  part  of  the  recently  flooded 
territory,  of  course,  sufficient  time  has  not  yet  elapsed 
for  seed  to  come  up.  Until  near  the  middle  of  May 
conditions  as  regards  rainfall  were  rather  unfavorable,  but 
temperature  left  nothing  to  complain  of  as  a  rule  and  our 
latest  advices  indi  ate  that  from  the  beginning  of  the  third 
week  of  May  to  the  present  time  the  weather  has  been  quite 
uniformly  satisfactory.  The  floods  and  washing  rains  ren- 
dered necessary  a  fair  amount  of  replanting.  Stands. — In 
the  Yazoo  Delta,  needless  to  say,  stands  have  not  yet  been 
secured,  but  elsewhere  in  the  State  they  range  from  good  to 
very  good  and  in  some  instances  are  stated  to  be  the  best  in 
years.  Work  of  cultivation  is  being  vigorously  pushed  where 
not  already  fully  attended  to.  Subject,  therefore,  to  the 
qualification  that  the  Delta  crop  is  very  late,  the  outlook  in 
Mississippi  this  year  is  quite  flattering.  Acreage. — Notwith- 
standing the  inundation  there  has  been  no  material  decrease 
in  the  area  of  land  under  cotton  in  the  Delta  this  season. 
Consequently,  we  can  find  no  cogent  reason  for  making 
any  important  change  from  the  acreage  in  Mississippi  as 
we  stated  it  last  year.  It  is  true  that  there  have  been 
some  decreases  reported,  but  these  are  largely  offset  by 
gains,  and  we  therefore  do  not  feel  warranted  in  making 
the  reduction  for  the  State  as  a  whole  more  than  2%.  Fer- 
tilizers have  been  less  freely  used  this  season. 

LOUISIANA. — This  State  has  also  suffered  considerable 
overflow  this  year,  the  territory  involved  comprising  a  large 
part  of  the  rich  farming  lands  in  river  parishes.  At  this  date 
it  is  impossible  to  indicate  with  any  definiteness  the  amount 
of  land  inundated  but  the  best  information  we  have  puts  it  at 
somewhere  about  2,000  sq.  miles.  But  the  overflow  has  not 
been  the  only  hindering  force  in  agriculture.  On  the  contrary, 
much  dela}r  in  preparing  for  planting  was  occasioned  generally 
by  continuous  rains.  From  every  direction  we  have  complaints 
of  that  kind,  which  the  weather  records  for  March,  April 
and  a  part  of  May  quite  fully  confirm.  This  being  the  situa- 
tion, it  is  not  surprising  that  the  putting  in  of  seed,  which 
commence  in  March,  proceeded  slowl  almost  everywhere 
and  was  not  completed  as  a  whole  in  districts  outside  c  f  the 
flooded  area  much  before  the  close  of  May.  In  portions  of 
the  valley,  of  course,  planting  is  hardly  yet  finished.  Not- 
withstanding the  drawbacks  encountered,  our  correspondents 
quite  generally  state  that  seed  has  come  up  well  where 
sufficient  time  has  elapsed  for  germination  to  take  place, 
and  the  present  favorable  weather  encourages  belief  in  a 
good  start  in  the  lately  flooded  districts.  Leaving  out  of 
consideration  the  submerged  territory,  only  a  very  moderate 
amount  of  replanting  has  had  to  be  done.  Since  the  middle 
of  May  quite  satisfactory  meteorological  conditions  have 
been  experienced  over  practically  the  whole  State,  and  they 
have  done  much  to  make  up  for  any  early  hindrances.  In 
fact  stands  are  now  reported  good  as  a  rule,  and  fields  that 
had  run  to  grass  and  weeds  as  a  result  of  the  excessive  and 
continuous  rains  have  been  brought  up  to  a  fine  state  of 
cultivation.  It  is  naturally  to  be  understood  that  to  only 
a  limited  extent  do  the  foregoing  remarks  apply  to  the 
recently  overflowed  lands.  Still  no  anxiety  is  felt  but  that 
good  crops  will  be  raised  there.  Acreage. — With  fear  of  the 
boll-weavil  pretty  well  dispelled,  the  inclination  this  year  has 
been  very  strongly  toward  increasing  cotton  area.  In  some 
districts,  in  fact,  the  tendency  has  been  radical,  but  even  at 
that  it  has  not  meant  any  addition  to  area  as  it  stood  before 
the  pest  caused  land  to  be  turned  to  other  crops.  In 
the  State,  as  a  whole,  we  lean  to  the  opinion  that  there  has 
been  an  increase  of  not  less  than  4%.  Fertilizers  find  only 
limited  use  here,  and  this  year  a  small  decrease  is  apparent. 

TEXAS. — There  has  been  a  wide  divergence  in  the  planting 
season  in  Texas  this  year,  a  not  unnatural  development  in  a 
State  of  such  vast  area.  In  most  southerly  districts  the 
putting  in  of  seed  was  begun  as  early  as  the  first  of  March, 
and,  favored  by  the  weather,  was  completed  before  the  middle 
of  April.  Elsewhere  work  began  at  various  dates  between 
April  1  and  the  close  of  that  month,  but  rain  was  more  or 
less  of  a  hindrance  to  rapid  progress,  with  the  result  that  it 
was  well  on  in  May  before  it  was  finished.  It  is  quite  evi- 
dent, therefore,  than  in  its  start,  at  least,  the  season  is  some- 
what later  than  the  average.  But  aside  from  the  delay 
occasioned  in  getting  seed  into  the  ground  and  the  moderate 
amount  ofJ[replanting  necessitated,    the   rains  exerted   no 


adverse  effect.  On  the  contrary,  they  seem  to  have  been 
of  distinct  benefit,  as  the  recent  development  of  the  plant, 
benefiting  by  the  "season  in  the  ground",  has  been  very 
satisfactory.  Seed,  according  to  our  advices,  came  up  rather 
slowly  in  a  few  instances,  but  on  the  whole  germination 
was  quite  favorable.  Some  of  our  correspondents,  in  fact, 
say  better  than  usual.  May  weather,  moreover,  was  of  a 
character  to  stimulate  growth,  temperature  has  been  season- 
able and  the  rainfall  about  as  desired  for  best  results. 
Stands,  consequently,  now  range  from  good  to  remarkably 
good,  very  few  reports  disagreeing.  Cultivation,  further- 
more, has  been  carried  on  in  a  thorough  manner.  All  things 
considered,  therefore,  the  present  outlook  in  Texas  is  for  a 
full  yield  on  the  area  planted.  Acreage. — Never,  a  yearpasses 
that  some  new  territory  is  not  opened  up  to  crops  in  this 
State,  and  cotton  is  always  taken  into  account  in  its  utiliza- 
tion. This  has  been  true  of  1912 — and  why  not,  with  the 
staple  ruling  at  remunerative  prices?  It  does  happen 
now  and  then  that  land  put  in  cotton  one  year  will  be  di- 
verted to  some  other  crop  the  next,  but  instances  of  the  kind 
are  rare  and  due  to  some  special  causes.  This  year  we  learn 
of  increases  as  high  as  20%  in  a  few  localities.  Older  sec- 
tions, however,  have  made  only  slight  changes,  so  that,  look- 
ing at  the  matter  of  area  from  a  conservative  viewpoint,  we 
believe  we  are  within  the  mark  in  stating  the  net  gain  in  the 
State  at  2}-£%-  Fertilizers  are  availed  of  to  only  a  limited 
extent  at  any  time,  and  not  at  all  in  many  districts,  and 
their  use  has  decreased  this  year. 

OKLAHOMA. — Our  advices  denote  that  the  planting 
season  in  Oklahoma  this  year  was  later  than  last  by  from 
one  to  two  weeks.  The  preparation  of  the  soil  was  delayed 
by  wet  weather,  and  therefore  seeding  made  only  slight 
progress  before  the  second  week  of  April  and  was  not  com- 
pleted until  near  the  close  of  May.  Germination,  as  a  rule, 
was  quite  satisfactory,  although  some  seed  was  slow  in  coming 
up  on  account  of  low  temperature.  We  find  no  reference  in 
our  replies,  however,  to  the  necessity  of  any  more  than  a 
limited  re-planting.  No  special  complaints  of  adverse 
meteorological  conditions  have  been  made  since  development 
of  the  plant  began.  In  fact,  since  the  first  of  May  the  wea- 
ther has,  apparently,  been  favorable  to  healthy  and  vigorous 
growth,  and  most  recent  reports  indicate  a  very  encouraging 
crop  outlook  in  Oklahoma.  Stands  secured  range  from 
fairly  good  to  good,  with  the  most  recent  plantings  coming 
along  well.  Fields,  moreover,  have  been  well  attended  to, 
some  correspondents  reporting  the  work  of  cultivating  better 
than  usual.  Acreage  apparently  has  been  added  to.  In  a 
few  instances  old  land  has  been  taken  from  cotton,  but  the 
loss  has  been  more  than  made  good  by  virgin  soil  put  under 
the  staple.  In  other  cases  not  only  has  previous  acreage  been 
fully  retained,  but  almost  all  newly  opened  land  has  been  de- 
voted to  cotton.  There  is,  of  course,  nothing  surprising  in 
this  with  comparatively  high  prices  as  an  incentive.  Care- 
fully studying  our  returns,  and  making  due  allowance  for  the 
few  decreases  that  are  reported,  we  seem  to  be  warranted  in 
reaching  the  conclusion  that  on  the  average  for  the  whole 
State  a  gain  in  area  of  about  3%  has  occurred  this  year. 
Fertilizers  play  a  very  unimportant  part  in  the  agriculture  of 
Oklahoma,  and  this  year  even  more  so  than  last. 

ARKANSAS. — While  the  extent  of  the  overflow  here  was 
very  much  less  than  elsewhere,  the  inundation  involved  a 
fair  amount  of  cotton  land.  Besides  this  adverse  happen- 
ing, it  is  to  be  said,  moreover,  that  farm  work  suffered  con- 
siderable delay  over  pretty  much  the  whole  State  as  a  result 
of  wet  weather,  and  low  temperature  was  a  further  hindering 
influence  in  the  early  season.  The  result  was  in  many  in- 
stances a  hurried,  and,  therefore,  rather  poor,  preparation  of 
the  soil.  Under  the  circumstances  depicted,  planting  was 
delayed  generally,  and  in  overflowed  sections  is  now  about 
finishing.  Our  reports  as  to  germination  show  some  varia- 
tion, but  on  the  whole,  and  despite  the  various  early  unfavor- 
able developments,  seed  came  up  well,  the  more  satisfactory 
weather  in  May  materially  assisting  germination.  About 
an  average  replanting  was  necessitated.  As  noted,  May- 
weather  was  favorable,  and  the  same  may  be  said  of  the 
elapsed  portion  of  June.  Consequently  the  plant  has  de- 
veloped finely  and  looks  healthy  and  vigorous.  Stands, 
where  obtained,  are  good  to  very  good,  but  it  must  be  remem- 
bered that  on  this  point,  as  well  as  on  others  in  this  review, 
it  is  not  possible  to  speak  authoritatively  with  regard  to  the 
recently  overflowed  region,  as  enough  time  has  not  yet 
elapsed  for  stands  to  be  secured.  Fields,  furthermore,  are 
now  as  a  rule  clear  of  weeds  and  grass.  Acreage. — A  ten- 
dency toward  exaggeration  would  seem  to  be  apparent  in 
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some  of  our  returns  on  area.  It  is  difficult  to  realize  that 
with  cotton  on  the  present  basis  of  value  any  such  decrease 
of  acreage  as  25  or  50%  could  occur.  But  it  is  apparent 
that  there  has  been  some  reduction,  and  after  a  careful  study 
of  the  dura  at  hand  we  believe  we  are  approximately  correct 
in  placing  it  at  2%.  Fertilizers  have  seemingly  been  used  to 
about  the  same  extent  as  in  1911.  At  that,  however,  their 
use  is  not  extensive   in   Arkansas. 

TENNESSEE. — This  spring  in  Tennessee  was  not  essen- 
tially different  from  what  it  was  in  most  of  the  States  already 
reviewed.  In  other  words,  temperature  was  rather  above 
the  normal  for  the  season,  but  rainfall  was  in  excess.  In  fact, 
as  a  result  of  the  incessant  rains,  preparation  of  land  and 
planting  itself  were  considerably  delayed,  so  that  all  seed 
was  not  in  the  ground  before  the  first  of  June.  Germina- 
tion, however,  was  quite  satisfactory,  and  replanting  seems 
to  have  been  largely  confined  to  a  few  localities  where  heavy 
washing  rains  occurred.  About  the  middle  of  May  condi- 
tions as  regards  moisture  became  more  favorable,  and  with 
temperature  continuing  satisfactory,  the  plant  has  developed 
very  well  and  now  looks  promising.  Stands  secured  are  in 
almost  all  cases  good  to  very  good,  and  recent  favorable 
weather  has  permitted  farmers  to  give  the  fields  all  needed 
attention.  Acreage. — Some  changes  in  area  are  noted  in  our 
returns  this  year,  but  as  a  rule  they  have  been  small  in  the 
main.  At  the  same  time,  in  many  sections  the  disposition 
seems  to  have  been  to  adhere  to  the  acreage  planted  in  1911. 
Under  the  circumstances,  and  bearing,  in  fact,  an  apparent 
tendency  to  somewhat  exaggerate  reductions  made,  we  do 
not  feel  warranted  in  putting  the  loss  in  area  this  year  at 
more  than  2%.  Fertilizers,  as  indicated  by  the  sales  of  tags, 
show  a  moderate  increase  in  takings  this  year — of  commercial 
sorts,  of  course. 

MISSOURI. — Planting  in  Missouri  this  year  was  delayed, 
as  elsewhere  at  the  South,  by  excessive  rains,  with  the 
result  that  seeding  was  not  completed  until  near  the  close 
of  May.  Some  lands  were  flooded,  but  we  are  credibly 
informed  that  they  did  not  comprise  over  2%  of  the  part 
devoted  to  cotton.  Seed  germinated  well  to  very  well 
as  a  rule  and  virtually  no  replanting  was  required.  More- 
over, under  the  influence  of  recent  favorable  climatic  con- 
ditions the  plant  has  developed  very  satisfactorily.  Con- 
sequently, stands  where  secured,  average  quite  good,  fields 
are  clean,  and  the  outlook  is  encouraging.  Acreage. — The 
planting  of  cotton  being  confined  to  a  limited  section  of 
Southeastern  Missouri  the  total  area  is  small  in  any  event, 
and  this  year  a  disposition  to  decrease  planting  is  in 
evidence.  The  falling  off  is  very  moderate,  however,  ap- 
parently about  2%.  Fertilizers. — -Owing  to  the  nature  of 
the  soil,  fertilizers  receive  very  little  attention. 

ARIZONA. — -The  planting  of  cotton  in  this  State  has  not 
yet  advanced  beyond  the  experimental  stage,  the  crop  from 
year  to  year  reaching  but  a  few  bales. 

NEW  MEXICO.— Planting  began  this  year  about  the 
10th  of  April  and  was  finished  near  the  middle  of  May.  Seed 
germinated  well  in  the  main  and  there  has  been  good  develop- 
ment of  the  plant  since,  giving  now  satisfactory  sta?ids  gener- 
ally. Acreage  under  cotton  is  restricted  to  about  three 
counties,  reaching  at  its  greatest  less  than  1,000  acres. 
Decreases  are  reported  from  some  points  this  season,  but 
where  they  have  occurred  it  has  seemingly  been  in  the  higher 
altitudes  where  cotton  cultivation  has  proved  rather  un- 
successful. 

KENTUCKY.— This  State  produces  very  little  cotton 
and  our  information  is  limited  and  indicates  that  cotton 
planting  was  somewhat  later  than  last  year  and  was  prac- 
tically confined  to  the  area  then  seeded. 

KANSAS. — As  far  as  we  can  learn  no  cotton  has  been 
planted  in  Kansas  this  year.  At  no  time,  moreover,  have 
more  than  a  very  few  acres  been  devoted  to  the  crop. 

CALIFORNIA. — This  year  planting  began  in  February  in 
some  sections  of  the  Imperial  Valley,  to  which  portion  of 
California  the  cultivation  of  cotton  is  as  yet  restricted. 
Work  was  delayed,  however,  to  some  extent  by  cold  weather 
and  was  not  finished,  therefore,  until  about  May  20.  Seed 
has  come  up  well  as  a  rule  and  the  favorable  meteorological 
conditions  of  recent  weeks  have  stimulated  very  satisfactory 
development  of  the  plant.  Very  little  replanting  has  been 
required.  Stands  are  now  good  to  very  good  and  fields  are 
in  good  condition.  Acreage  has  been  increased  in  some 
localities  and  decreased  in  others;  our  information,  in  fact, 
leading  us  to  the  conclusion  that  there  is  no  mentionable 
difference  in  area  this  year  and  last.  Fertilizers. — The  cotton 
crop  of  California  being  largely,  if  not  wholly,  raised  by 
irrigation,  fertilizers  are  not  resorted  to. 


BANKING,  FINANCIAL  AND  LEGISLATIVE  NEWS. 
— The  public  transactions  in  bank  stocks  this  week  were 
limited  to  sales  made  at  the  Stock  Exchange  of  27  shares  of 
National  Bank  of  Commerce  stock  at  199.  Xo  trust  com- 
pany stocks  were  sold. 

Shares.     BANK — New  York.      Low.    Hiah.  Close.      Last  previous    sale. 
27  Commerce,     Nat.  Bank  of-. .   199       199       199       June  1912 —     199 

— Presi  lent  Taft  on  the  19th  inst.  signed  the  bill  limiting 
the  work  of  laborers  and  mechanics  employed  on  Govern- 
ment work  to  eight  hours  a  day.  Under  the  authority 
given  in  the  Act,  an  order  was  immediately  issued  by  the 
President  exempting  from  the  provisions  of  the  law,  until 
January  1  1915,  any  contract  governing  work  on  the  Panama 
Canal.  According  to  the  expectation  of  the  engineers  the 
Canal  will  be  finished  before  that  date.  The  bill  passed  the 
House  of  Representatives  last  December,  and  on  May  31 
was  passed  by  the  Senate  in  an  amended  form.  The  Senate 
amendments  were  concurred  in  by  the  House  on  the  5th  inst. 

— It  was  announced  last  evening  that  the  Judiciary  Com- 
mittee of  the  House  of  Representatives  had  voted  unani- 
mously to  report  articles  of  impeachment  against  Judge 
Robert  W.  Archbald  of  the  United  States  Commerce  Court. 
The  Committee's  report,  it  is  stated,  will  not  be  presented 
to  the  House  until  after  July  1.  An  inquiry  into  the  official 
conduct  of  Judge  Archbald,  who  was  formerly  District  Judge 
of  the  United  States  Court  for  the  Middle  District  of  Penn- 
sylvania, was  directed  under  a  resolution  of  the  House 
adopted  on  May  4.  The  inquiry  had  special  reference  to 
negotiations  for  the  proposed  purchase  of  culm  banks  owned 
by  a  coal  company  controlled  by  the  Erie  RR. 

— A  special  message  was  sent  to  Congress  by  President 
Taft  on  the  14th  inst.  requesting  an  appropriation  of  $1,- 
250,000  to  be  used  for  the  protection  of  lands  and  property 
in  the  Imperial  Valley,  Cal.,  against  floods  from  the  Colo- 
rado River.  The  President  stated  that,  while  the  Govern- 
ment of  Mexico  is  jointly  interested  with  the  United  States 
in  the  betterment  of  conditions  near  the  mouth  of  the  Colo- 
rado River,  it  is  not  probable  that  the  negotiations  with 
Mexico  can  be  consummated  before  the  adjournment  of 
Congress,  and  it  is  therefore  desirable  to  provide  against  a 
possible  emergency  which  may  arise  after  Congress  adjourns. 
The  money  is  proposed  for  the  construction  of  levees  and 
revetments  along  the  Colorado  River  and  the  protection 
generally  of  property  in  the  United  States  from  damage 
by  the  flood  waters  of  the  river. 

— The  provisions  of  the  law  enacted  by  Congress  last  year 
permitting  the  use  of  certified  checks  of  national  and  State 
banks  and  trust  companies  in  payment  of  duties  on  imports 
and  internal  taxes  are  extended  in  a  bill  passed  by  the  House 
of  Representatives  on  the  17th  inst.  In  addition  to  the 
acceptance  of  certified  checks  in  the  case  of  the  above  items, 
the  bill  provides  for  their  acceptance  for  all  public  dues,  in- 
cluding special  customs  deposits.  This  change  was  recom- 
mended by  Secretary  of  the  Treasury  MacVeagh  in  his  annual 
report  for  1911. 

■ — The  legislative,  executive  and  judicial  supply  bill  which 
abolishes  the  United  States  Commerce  Court  and  the  five 
additional  Circuit  Court  judgeships  provided  for  in  the  Act 
creating  the  Court,  was  passed  by  the  United  States  Senate  on 
the  14th  inst.  As  heretofore  noted,  the  bill  passed  the  House 
of  Representatives  on  May  10,  but  with  the  changes  made  by 
the  Senate  and  which  the  House  on  the  20th  inst.  refused  to 
concur  in,  the  measure  goes  to  conference.  An  amendment 
added  to  the  bill  on  the  day  of  its  passage  in  the  Senate  pro- 
vides that  no  injunctions  against  the  Inter-State  Commerce 
Commission  shall  be  issued  unless  the  application  is  heard 
by  three  judges,  and  two  of  these  judges  concur  in  granting 
such  application.     We  quote  this  amendment  herewith: 

No  interlocutory  injunction,  suspending-  or  restraining  the  enforcement, 
operation  or  execution  of  any  order  made  or  entered  by  the  Inter-State 
Commerce  Commission,  shall  be  issued  or  granted  by  any  Justice  of  the 
Supreme  Court  or  by  any  district  court  of  the  United  States  or  by  any  judge 
thereof,  or  by  any  circuit  judge  acting  as  district  judge,  unless  the  applica- 
tion for  the  same  shall  be  presented  to  a  Justice  of  the  Supreme  Court  of  the 
United  States,  or  to  a  circuit  or  district  judge,  and  shall  be  heard  and  de- 
termined by  three  judges,  of  whom  at  least  one  shall  be  a  Justice  of  the  Su- 
preme Court  or  a  circuit  court  judge,  and  the  other  two  may  be  either  cir- 
cuit or  district  judges,  and  unless  a  majority  of  said  three  judges  shall  con- 
cur in  granting  such  application.  When  such  application  as  aforesaid  is 
presented  to  a  Justice  of  the  Supreme  Court  or  to  a  judge,  he  shall  imme- 
diately call  to  his  assistance  to  hear  and  determine  the  application  two  other 
judges.  Provided,  however.  That  one  of  such  three  judges  shall  be  a  Jus- 
tice of  the  Supreme  Court  or  a  circuit  judge.  Said  application  shall  not 
be  heard  or  determined  before  at  least  five  days'  notice  of  the  hearing  has 
been  given  to  the  Inter-State  Commerce  Commission,  to  the  Attorney-Gen- 
eral of  the  United  States  and  to  such  other  persons  as  may  be  defendants 
in  the  suit.  Provided,  That  if  of  opinion  that  irreparable  loss  or  damage 
would  result  to  the  complainant  unless  a  temporary  restraining  order  is 
granted,  any  Justice  of  the  Supreme  Court  or  any  circuit  or  district  judge 
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may  grant  such  temporary  restraining  order  at  any  time  before  such  hear- 
ing and  determination  of  the  application  for  an  interlocutory  injunction, 
but  such  temporary  restraining  order  shall  remain  in  force  only  until  the 
bearing  and  del  :rmlnatlon  of  the  application  for  an  interlocutory  injunc- 
tion upon  notice  as  aforesaid.  The  hearing  upon  such  application  for  an  in- 
terlocul  "n  Injunction  shall  be  given  precedence,  and  shall  be  in  every  way 
expedited  an  1  be  assigned  for  a  bearing  at  the  earliest  practicable  day  after 
the  expiration  of  the  notice  hereinbefore  provided  for.  An  appeal  may  be 
taken  direct  to  the  Supreme  Court  of  the  United  States  from  the  order 
granting  or  denying,  after  notice  and  hearing,  an  interlocutory  injunction 
in  such  case,  and  upon  the  final  hearing  of  any  suit  brought  to  annul,  en- 
join or  restrain  any  order  of  said  Commission,  the  same  requirement  as 
to  judges  and  the  same  procedure  as  to  appeal  shall  apply. 

— Exception  is  taken  by  U.  S.  Attorney-General  Wicker- 
sham  to  an  amendment  made  in  the  Sundry  Civil  Appro- 
priation Bill  by  the  House  of  Representatives  on  the  15th 
inst.  Mr.  Wickersham's  opposition  to  the  new  provision 
is  expressed  in  a  letter  addressed  on  the  17th  inst.  to  Repre- 
sentative James  R.  Mann,  asking  him  to  use  his  efforts 
toward  effecting  a  modification  at  least  of  its  language. 
The  amendment  was  offered  by  Representative  Bcall  of 
Texas;  it  would,  it  is  argued,  prohibit  the  use  of  any  part 
of  the  trust  investigation  appropriation  for  the  payment 
of  any  attorney  who  holds  another  office  under  the  Govern- 
ment, or  who  within  two  years  next  preceding  his  appoint- 
ment held  any  other  office  under  the  Government.  It 
would,  furthermore,  it  is  stated,  prevent  the  Government 
from  using  the  services  after  July  1  of  former  Secretary 
of  War,  Jacob  M.  Dickinson,  as  Special  Counsel  in  the  suit 
against  the  United  States  Steel  Corporation,  and  would 
effect  the  discharge  of  all  the  counsel  engaged  in  the  prose- 
cution of  that  action.  In  general,  according  to  Mr.  Wicker- 
sham,  it  would  interfere  with  the  successful  prosecution 
of  almost  every  important  case  the  Government  has  pending. 
The  amendment  reads  as  follows: 

•  That  no  part  of  any  appropriation  made  under  this  Act  be  used  for  the 
following  purposes,  namely:  conduct  of  customs  cases,  defending  suits 
and  claims  against  the  United  States;  detection  and  prosecution  of  crimes; 
enforcement  of  anti-trust  laws;  suits  to  set  aside  conveyances  of  allotted 
land,  Five  Civilized  Tribes;  enforcement  of  Acts  to  regulate  commerce;  for 
payment  of  assistants  to  the  Attorney  General  and  United  States  District 
Attorneys  employed  by  the  Attorney  General  to  aid  in  special  cases,  and 
for  payment  of  such  miscellaneous  expenditures  as  may  be  authorized  by 
the  Attorney  General  in  United  States  courts  and  their  officers  shall  be 
used  for  the  payment  of  any  salary,  fee,  compensation  or  allowance  in  any 
form  whatever  to  any  person  who  holds  any  other  office,  place,  position 
or  appointment  under  the  United  States  Government,  or  any  department 
thereof,  or  who,  within  two  years  next  preceding  the  date  of  his  appoint- 
ment, designation  or  employment  has  held  any  other  office,  place,  position 
or  appointment  under  the  United  States  Government  or  any  department 
thereof. 

— A  motion  to  concur  in  the  Senate  amendment  to  the 
House  joint  resolution  proposing  an  international  maritime 
conference  to  consider  laws  and  regulations  for  the  greater 
security  of  life  and  property  at  sea  was  agreed  to  by  the 
House  of  Representatives  on  the  14th  inst.  In  explaining 
the  amendments  President  Sulzer  stated  that  while  the  bill 
was  pending  in  the  Senate  (which  adopted  the  resolution  on 
the  12th  inst.)  the  Secretary  of  State  advised  that  body  that 
the  German  Government  had  issued  a  similar  invitation  for 
an  international  maritime  conference;  that  as  he  (Mr.  Sulzer) 
understood  it,  the  President,  through  the  German  Ambassa- 
dor, had,  on  the  part  of  the  Government,  accepted  the  invi- 
tation, and  that  the  purpose  of  the  amendments  was  to  give 
the  United  States  Government  representation  at  that  con- 
ference. 

— Acting  upon  its  own  initiative,  the  Inter-State  Com- 
merce Commission  on  the  18th  inst.  ordered  an  inquiry  into 
the  rates,  practices,  rules  and  regulations  of  the  railroads 
"governing  the  transportation  of  anthracite  coal  from  pro- 
ducing fields  to  all  points  in  the  United  States  east  of  the 
Mississippi  River  and  north  of  the  Ohio  and  Potomac  rivers, 
known  as  official  classification  territory,  including  domestic 
and  export  rates  and  shipside  or  bunker  coal  rates  to  the 
tidewater  and  lake  ports."  The  Commission  further  orders 
that  the  inquiry  "shall  ascertain  whether  the  coal  is  mined 
or  produced  by  or  under  the  authority  of  the  common  carriers 
engaged  in  the  transportation  thereof,  or  whether  common 
carriers  own  in  whole  or  in  part  any  mine  or  mines  producing 
anthracite  coal  which  they  transport."  It  is  stated  that 
the  investigation  proper  will  not  begin  until  the  fall,  prelimin- 
ary proceedings  only  for  its  conduct  being  taken  in  the  mean- 
time. With  the  announcement  of  the  purpose  of  the  Inter- 
state Commerce  Commission  it  was  decided  to  discontinue 
for  the  present  the  investigation  into  the  cost  of  production 
and  transportation  of  coal  which  the  special  committee  of  the 
Merchants'  Association  was  commissioned  to  undertake.  A 
report  of  the  Committee  recommending  the  temporary  sus- 
pension of  its  labors  in  this  direction  was  approved  by  the 
executive  committee  of  the  Association  on  the  19th  inst. 
This  report  said: 


In  view  of  the  fact  that  adequate  investigation  is  about  to  be  undertaken 
under  Government  authority,  your  committee  believes  that  for  the  present 
it  is  inexpedient  for  it  to  continue  its  investigation  into  the  cost  of  produc- 
tion and  transportation  of  coal.  It,  therefore,  recommends  that  this  por- 
tion of  its  work  be  suspended  pending  the  result  of  the  official  inquiries,  and 
that  your  committee  be  continued  in  order: 

First,  that  it  may  at  all  times  follow  the  course  of  the  official  investiga- 
tion and  fully  inform  itself  in  relation  thereto,  with  a  view  to  such  further 
action  in  the  matter  as  may  hereafter  seem  expedient;  and 

Second,  that  it  may  further  pursue  its  study  of  the  broader  question  of 
the  coal  supply  of  New  York  as  it  relates  to  the  interests  of  our  citizens  and 
further  development  of  industries  of  this  city. 

— The  Army  Appropriation  Bill  recently  passed  by  Con- 
gress was  vetoed  by  President  Taft  on  the  17th  inst.  It 
would  have  ousted  Major-General  Leonard  Wood  on  March  4 
next  from  his  office  of  Chief  of  Staff  of  the  army.  The  bill 
provided  for  the  appropriation  required  for  the  support  of 
the  army  during  the  next  fiscal  year,  and  the  President,  in 
his  message,  places  his  objections  on  broad,  general  grounds. 
He  asserts  that  if  the  bill  contained  only  the  usual  appropria- 
tion provisions  it  would  have  received  his  prompt  approval. 
It  included,  however,  legislation  of  a  most  important  charac- 
ter; he  pointed  out  in  his  several  exceptions  that  it  would 
"substantially  reorganize  and  change  the  existing  military 
establishment,"  and  that  it  would  render  ineligible  after 
March  5  1913  for  service  in  the  most  important  position  of 
the  army  the  present  Chief  of  Staff  and  many  other  of  the 
most  efficient  officers  of  the  army.     The   President  also  said; 

"The  dangers  inherent  in  the  practice  of  attaching  substantiative  legisla- 
tion to  appropriation  bills  have  been  frequently  pointed  out  by  my  prede- 
cessors. The  only  justification  that  has  been  offered  for  such  practice  is 
that  it  has  been  found  a  convenient  method  for  facilitating  the  passage 
of  measures  which  are  deemed  expedient  by  all  the  branches  of  Government 
which  participate  in  legislation.  Thus  it  has  more  than  once  occurred 
that  useful  items  of  army  legislation,  generally  of  an  urgent  character,  have 
been  passed  in  this  manner  when  the  desirability  of  the  enactment  was 
recognized  and  acquiesced  in  by  the  common  consent  of  both  the  Executive 
and  of  Congress.  But  no  condition  of  urgency  is  here  disclosed,  nor  can  it 
be  claimed  that  there  is  any  such  reason  for  attaching  the  present  legislation 
to  this  army  appropriation  bill.  The  history  of  the  measure  flatly  contra- 
dicts this  assumption.  The  most  important  provisions  insisted  on  by  the 
House  of  Representatives  in  this  bill  have  been  inserted  therein  against  the 
recommendation  of  the  President,  the  Secretary  of  War  and  the  General 

Staff  of  the  army. 

******* 

"Taken  as  a  whole,  it  would  be  hard  to  conceive  of  a  clearer  instance  of  an 
attempt  to  force  upon  the  Executive  legislation  well  known  to  be  dis- 
approved by  him,  and,  by  attaching  such  legislation  to  one  of  the  great 
supply  bills  of  the  Government,  to  deprive  the  President  of  his  Constitu- 
tional power  as  to  legislation. 

"There  can  be  no  Constitutional  defense  to  such  a  practice;    on  the 
contrary,  such  attempts  have  been  firmly  resisted  by  my  predecessors. 
******** 

"The  army  of  the  United  States  is  far  too  vital  an  institution  to  the 
people  of  this  country  to  be  made  the  victim  of  hasty  or  imperfect  theories- 
of  legislation.  .  .  .  It  is  well  known  that  the  War  College  and  General 
Staff  have  been  for  many  months  engaged  upon  a  comprehensive  plan  of 
army  reorganization.  At  the  present  time,  therefore,  it  is  especially  in- 
appropriate, in  my  opinion,  to  force  upon  the  statute  books  legislation 
enacted  without  the  usual  deliberation  and  care.  I  cannot  conscientiously 
surrender  the  responsibility  in  shaping  such  laws  with  which  I  am  vested 
under  the  Constitution." 

—•Two  motions  on  behalf  of  Leonard  Olsson,  the  Socialist, 
whose  rights  to  citizenship  were  canceled  under  a  decree  of 
Judge  Cornelius  H.  Hanford  of  the  United  States  District 
Court  in  Seattle  on  May  10  were  denied  on  the  19th  inst.  by 
Judge  Hanford.  He  first  denied  the  petition  to  re-open  the 
case  and  set  aside  his  former  decree  and  next  refused  a 
motion  for  a  new  trial.  Olsson  was  represented  by  several 
attorneys  appearing  as  his  personal  counsel.  W  G.  McLaren, 
acting  Federal  Attorney,  it  is  stated,  was  present  at  the 
request  of  Attorney-General  Wickersham.  Judge  Hanford 
allowed  the  exceptions  taken  by  Federal  Attorney  McLaren, 
and  the  latter  announced  that  he  would  join  in  preparing  a 
satisfactory  statement  of  facts.  This,  it  is  stated,  paves  the 
way  for  an  appeal  to  the  Circuit  Court  of  Appeals.  In  view 
of  the  investigation  into  his  personal  and  official  conduct, 
ordered  by  the  House  of  Representatives,  Judge  Hanford  on 
the  20th  inst.  requested  Judge  William  B.  Gilbert  of  the 
Circuit  Court  of  Appeals  to  designate  a  judge  to  sit  during 
the  hearing  of  the  evidence  in  the  inquiry.  With  the  con- 
clusion of  a  pending  case  Judge  Hanford  will  leave  the  bench 
until  the  investigation  proceedings  are  ended. 

— An  imperative  order  to  the  effect  that  excessive  loans  in 
national  banks  must  be  discharged  by  Sept.  1,  was  issued  by 
Comptroller  of  the  Currency  Lawrence  O.  Murray  this  week. 
A  statement  from  the  Comptroller's  office  (dated  June  20), 

announcing  this,  says: 

The  Comptroller  to-day  issued  an  order  that  no  national  bank  shall,  on 
or  after  Sept.  1  1912,  have  an  excessive  loan.  The  date  is  fixed  when  his 
positive  order  is  to  go  into  effect  two  and  one-half  months  in  advance,  so 
that  the  banks  which  have  excessive  loans  may  have  sufficient  time  to  ha 
them  immediately  reduced  or  paid  without  much  Inconvenience.  He 
feels  that  as  the  law  has  been  pretty  generally  violated  for  fifty  years  It 
Is  only  fair  to  the  banks  that  they  may  have  a  short  time  in  which  to 
adjust  their  affairs  to  new  conditions. 

To  show  how  generally  this  law  was  violated  when  the  limit  on  loans 
was  10%  of  the  capital  prior  to  1900,  the  call  for  January  of  that  Wf' 
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showed  that  3,307,  or  56%,  of  the  banks  then  in  the  system  reported 
excess  loans.  The  amendment  included  the  surplus  in  the  limit  and  the 
call  for  Jan.  26  1907  found  1.789  banks,  or  28.4%,  violating  this  section 
reducing  the  number  almost  one-half.  This  percentage  has  been  ma- 
terially reduced:  the  average  per  cent  based  on  the  five  calls  of  1907  was 
23.5:  in  1908.  13.58:  in  1909.  15.31;  in  1910,  16.45;  in  1911,  16.80,  and 
the  reports  for  April  18  1912  show  that  989  banks,  or  13.45%,  had  ex- 
cessive loans.  *     *      *      * 

The  Comptroller's  office  has  criticized  excess  loans  for  nearly  fifty  years, 
but  the  full  power  lodged  in  the  Comptroller  to  remedy  such  violations 
of  law,  as  conferred  by  Section  5239  of  the  National  Bank  Act,  has  never 
been  enforced.  The  Comptroller  now  gives  all  national  banks  full  notice 
that  he  proposes  to  enforce  the  law  and  that  after  Sept.  1  the  provisions 
of  this  order  will  become  effective. 

—A  ruling  bearing  on  the  bunching  of  orders  on  the  New 
York  Stock  Exchange  and  the  commission  requirements  to 
be  observed  in  such  cases,  appears  in  the  weekly  Bulletin 
of  the  Exchange,  issued  on  the  15th  inst.  The  notice  in  the 
matter  is  as  follows: 

June  12  1912. 

The  Committee  on  Commissions  reported  that  complaint  had  been  made 
that  a  custom  prevails  upon  the  floor  of  what  is  called  "bunched"  orders — 
that  is.  when  one  member  has  300  shares  of  stock  to  sell,  another  2C0  and 
another  500,  they  "bunch"  the  lots,  one  of  said  members  offering  the  entire 
lot  of  1.000  shares:  if  he  succeeds  in  disposing  of  said  lot,  it  is  not  the  cus- 
tom for  him  to  charge  his  associates  in  the  sale  any  commission. 

The  Committee  on  Commissions  expressed  the  opinion  that  such  an  ar- 
rangement or  custom  is  contrary  to  the  commission  law  and  should  not  be 
permitted,  and  asked  the  confirmation  of  said  opinion  by  the  Governing 
Committee. 

On  motion  said  opinion  was  confirmed. 

— The  Committee  of  the  New  York  Clearing-House  Asso- 
ciation which  has  been  charged  to  investigate  the  subject 
of  inland  exchange  and  collections  with  a  view  to  ascertaining 
what  changes  are  advisable  in  the  regulations  of  the  Associa- 
tion governing  charges  for  the  collection  of  out-of-town 
checks,  has  asked  the  opinion  of  the  officials  of  the  local  banks 
and  trust  companies  on  the  following  series  of  questions: 

Do  you  believe  that  business  is  promoted  and  trade  benefited  by  free 
clearance  of  country  checks,  and  if  so  to  what  extent  should  it  be  en- 
couraged or  permitted? 

Do  you  believe  that  each  individual  bank  should  be  left  free  to  exercise 
its  own  discretion  in  the  matter  of  charges  for  collecting  checks? 

Do  you  or  do  you  not  believe  that  unrestricted  freedom  in  this  matter 
leads  to  indirect  methods  of  effecting  collections  and  to  other  methods 
and  abusive  practices,  or  tends  to  encourage  loose  and  bad  banking 
methods? 

What  effect,  if  any,  do  existing  rules  exert  upon  the  trade  of  the  City 
of  New  York? 

If  the  existing  rules  should  be  abolished,  how  much  in  total  amount, 
and  from  what  sources  do  you  estimate,  deposit  balances  would  be  re- 
turned  to   New    York   banks? 

Of  such  balances,  what  proportion  in  your  opinion  would  represent 
merely  floating  checks  in  process  of  collection? 

Do  you  consider  balances  arising  from  such  sources  profitable;  in  other 
words,  would  New  York  City  banks,  in  your  opinion,  lose  or  gain  by  abro- 
gating the  existing  rules  respecting  collection  charges? 

In  your  experience,  do  you  believe  in  any  system  which  involves  the 
free  collection  of  out-of-town  checks;  if  so,  what,  in  your  opinion,  is  the 
most  equitable  and  practicable  plan? 

Do  you  consider  a  large  volume  of  country  checks_of  assistance  to  a  bank 
in  holding  the  business  which  it  already  has  and  in  securing  new  business? 

Do  you  consider  such  a  scheme  practicable,  and  if  so,  what  suggestions 
have  you  to  make  concerning  such  a  scheme? 

In  a  general  way,  do  you  or  do  you  not  favor  the  suggestion  of  a  de- 
partment of  the  New  York  Clearing  House  to  clear  or  collect  checks  drawn 
on  out-of-town  banks? 

--  The  national  bank  examiners  of  districts  Nos.  2  and  3, 
with  headquarters  at  New  York  City  and  Philadelphia,  will 
hold  their  third  anual  conference  at  Brighton  Beach  Hotel, 
Brighton  Beach,  N.  Y.,  on  July  8th  and  9th.  E.  F.  Rore- 
beck  is  Chairman  of  the  New  York  District  and  F.  L.  Norris 
is  Chairman  of  the  Philadelphia  District.  In  accordance 
with  the  usual  custom  the  State  Departments  of  Banking  of 
New  York,  New  Jersey,  Pennsylvania,  Delaware,  Maryland, 
and  Virginia  will  be  invited  to  send  representatives  to  this 
conference.  It  is  also  expected  that  from  75  to  100  national, 
State  and  clearing-house  examiners  will  be  in  attendance. 
L.  O.  Murray,  Comptroller  of  the  Currency,  will  deliver  an 
address,  and  addresses  will  also  be  made  by  the  State  Bank 
Commissioners.  Geo.  C.  Van  Tuyl,  Superintendent  of  Bank- 
ing of  New  York  State,  has  ordered  his  entire  staff  of  exam- 
iners to  attend.  An  elaborate  program  is  planned,  covering 
a  discussion  of  technical  subjects  bearing  on  the  work  of  the 
examiners.  F.  L.  Norris,  National  Bank  Examiner  of  Phila- 
delphia, will  be  chairman  of  the  meeting. 

—A  resolution  requesting  the  American  Bankers'  Associa- 
tion to  accept  the  invitation  extended  by  the  Boston  Clear- 
ing-House  Association  to  hold  the  1913  convention  of  the 
national  organization  in  Boston,  was  adopted  by  the 
Massachusetts  Bankers'  Association  in  annual  session  at 
Springfield  on  the  13th  and  14th  inst.  Augustus  L. 
Thorndike,  Bank  Commissioner  of  Massachusetts,  was  one  of 
the  speakers  at  the  State  meeting,  and  in  his  address  he 
touched  upon  legislation  respecting  trust  companies  and 
savings  banks,  saying  in  part: 

During  my  short  experience  as  Commissioner  I  have  seen  a  tendency 
toward  increasing  the  number  of  trust  companies,  some  of  them  becoming 
successors  to  national  banks.     This  is  probably  due  to  a  broader  field  for 


their  operations,  with  a  possible  view  of  competing  by  their  savings  de- 
partments with  the  long-established  mutual  savings  banks  of  our  common- 
wealth. I  believe  that  the  savings  departments  of  these  trust  companies 
should  be  conducted  on  the  lines  laid  down  for  the  management  of  savings 
banks.  This  is  provided  for  in  a  measure  by  the  statutes  relating  to  the 
trust  companies.  They  must  not  mingle  the  investments  of  their  savings 
departments  with  their  other  investments  and  the  income  of  the  invest- 
ments of  the  savings  departments  should  be  used  to  pay  the  dividends 
thereon  and  not  draw  from  their  commercial  department  to  pay  dividends  in 
their  savings  department.  I  have  recently  sent  out  a  circular  asking  the 
trust  companies  to  conform  to  the  spirit  of  the  law  as  to  promising  tlie  pay- 
ment of  a  fixed  rate  of  interest  in  their  savings  deposits. 

There  has  also  seemed  to  me  a  tendency  with  some  trust  companies  in 
some  manner  to  hold  real  estate  in  excess  of  the  amount  allowed  by  the 
statute.  It  does  not  seem  to  me  that  a  trust  company  was  organized  to 
enter  the  field  of  real  estate,  for  by  so  doing  it  withdraws  from  the  ordinary 
channels  of  business  the  funds  which  should  be  ready  to  be  loaned  for  the 
exploitation  of  our  commercial  and  other  enterprises,  and  I  am  asking  those 
trust  companies  to  meet  the  spirit  of  the  statute. 

In  the  efforts  of  the  savings  banks  to  maintain  the  present  rate  of  divi- 
dends, I  have  seen  a  tendency  to  take  construction  mortgages  at  a  good  rate 
of  interest.  I  also  see  that  the  demand  for  the  public  funds  and  railroad 
bonds  that  are  legal  investments  has  been  so  large  as  to  tend  to  increase 
the  price,  and  it  must  have  had  some  effect  on  the  income  resulting  from 
them,  and  therefore  I  suggested  to  our  Governor  that  the  field  for  invest- 
ment in  the  municipal  securities  be  enlarged.  This  has  been  done  by  an 
Act  of  the  Legislature,  and  on  July  1  it  will  give  the  savings  banks  a  wider 
field  from  which  to  select  these  securities,  and  possibly  may  relieve  the 
desire  of  the  savings  banks  to  secure  mortgages  on  which  the  rate  of  interest 
is  an  inducement. 

— One  of  the  most  important  reports  submitted  to  the 
Michigan  Bankers'  Association,  in  convention  on  the  12th 
and  13th  inst.  at  Kalamazoo,  was  that  of  its  special  Com- 
mittee on  Taxation.  Two  matters  claiming  special  atten- 
tion were  discussed  in  the  report — the  law  relative  to  the 
taxation  of  mortgages  and  the  legislation  governing  the  tax- 
ation of  money  on  deposit  in  banks.  The  Detroit  "Free 
Press"  contains  the  following  reference  concerning  this  fea- 
ture of  the  report: 

The  committee  reported  that  at  the  special  session  of  the  Legislature 
held  in  March,  it  was  not  given  an  opportunity  to  go  before  the  Legislature 
because  the  call  of  the  Governor  did  not  embrace  questions  that  the  bankers 
had  in  mind  to  take  before  the  Solons. 

The  Association's  attorneys,  however,  have  been  instructed  to  test  the 
legality  of  certain  laws  relative  to  money  questions.  It  was  pointed  out 
that  the  Board  of  Assessors  in  Detroit  has  ruled  that  the  mortgage  tax  law, 
which  levies  a  recording  tax  on  mortgages  and  exempts  them  from  other 
taxation,  doss  not  exempt  such  mortgages  from  city  taxes.  The  trust 
companies  of  Detroit  have  instituted  in  the  Wayne  County  Circuit  Court 
an  action  to  test  the  legality  of  this  ruling  and  have  been  successful  therein. 
An  appeal  from  this  decision  will  be  taken  and  the  outcome  will  be  watched 
with  interest  by  the  bankers. 

The  taxation  of  money  on  deposit  in  the  banks  was  also  considered  in  the 
report.  The  Board  of  Assessors  of  Detroit  have  ruled  that  money  on 
deposit  is  a  chattel  and  not  a  credit  from  which  the  depositors'  debts  can 
be  deducted.  It  was  stated  that  the  Executive  Council  has  instructed  the 
attorney  of  the  Bankers'  Association  to  test  the  legality  of  this  rule  and 
have  received  an  opinion  to  the  effect  that  money  on  deposit  is  a  credit 
and  not  a  chattel. 

— In  an  address  on  the  "Control  of  the  National  Reserve 
Association  by  Country  Banks  and  the  Benefits  They  Derive,'' 
delivered  yesterday  before  the  Virginia  Bankers'  Association 
in  annual  session  at  Old  Point  Comfort,  William  C.  Cornwell, 
of  J.  S.  Bache  &  Co.  of  New  York,  said: 

As  long  as  there  is  no  special  trouble  anywhere,  the  shortcomings  of 
our  present  system  are  not  felt,  but  every  year  at  harvest  time  the  whole 
country  is  almost  invariably  under  pressure.  This  is  because  there  is  no 
elasticity  to  our  currency  and  our  credit,  and  money  becoming  tied  up  in 
speculation  and  other  ventures,  during  the  easier  seasons  of  the  year, 
must  be  pulled  out  by  main  force  in  the  fall  and  sent  into  the  fields. 
Nearly  every  country  bank  feels  this  pressure  and  inconvenience,  not  to 
say  at  times  serious  friction.  Under  the  proposed  plan  of  the  Monetary 
Commission  banks  may  send  on  their  discounted  paper  to  the  nearest 
branch — the  short  paper  with  the  bank's  endorsement  only,  and  longer 
paper  with  the  endorsement  of  the  local  association  to  which  each  bank 
belongs  under  the  plan — and  Reserve  Association  notes  will  be  shipped 
promptly  without  express  charges.  Thus  the  ordinary  business  of  the 
bank  may  go  on  as  usual,  and  the  extraordinary  harvest  demands  taken 
care  of  without  trouble — the  extra  operation  ending  with  the  sale  of  the 
crops,  the  retirement  of  the  discounted  paper  and  the  cancellation  of  the 
bank  notes.  The  infinite  relief  through  this  operation  to  the  whole 
country  from  its  annual  autumn  financial  spasm  can  hardly  be  calculated. 

— The  following  letter  respecting  the  handling  and  market- 
ing of  the  season's  cotton  crop  has  been  issued  by  the  Farm- 
ers' Educational  and  Co-operative  Union  of  Texas: 
To  the  Membership  of  the  Farmers'  Educational  and  Co-operative  Union  of 
Texas: 

The  executive  committee  of  said  organization  met  in  called  session,  upon 
call  of  the  State  President,  at  Fort  Worth  on  May  27  1912,  for  the  purpose 
of  considering  and  perfecting  plans  for  handling  and  marketing  of  this  sea- 
son's cotton  crop,  cotton  seed,  together  with  other  farm  products  that  are 
usually  handled  through  our  warehouse  system  and  our  central  selling 
agency.  Therefore,  as  a  result  of  our  deliberation,  we  submit  to  you  the 
following  information: 

We  are  glad  to  say  to  you  we  have  arrangements  made  with  some  of  the 
strongest  banking  institutions  in  Texas  whereby  we  can  secure  money  for 
you  at  the  rate  of  6%  per  annum,  said  money  to  be  loaned  on  cotton  in 
the  local  warehouses  for  all  of  those  who  have  reported  to  this  department 
that  they  wanted  the  same,  and  we  would  request  others  who  have  not 
yet  reported  who  wish  to  avail  themselves  of  the  use  of  money  through  this 
arrangement  will  please  report  as  soon  as  possible,  as  we  will  have  to  know 
something  about  how  much  will  be  needed.  With  these  arrangements 
every  member  of  the  Farmers'  Union  will  be  enabled  to  market  his  cotton 
intelligently  and  slowly,  thereby  keeping  the  market  from  becoming 
glutted.  Therefore,  by  these  arrangements  every  member  is  enabled  to 
secure  enough  advances  on  his  cotton  to  satisfy  his  creditors. 
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Wo  have  received  a  statement  of  the  principles  and  plans  of  the  farmers' 
warehouse  system  of  the  State  of  Mississippi  that  the  national  organizations 
of  the  Farmers'  Educationaland  Co-operative  Union  of  America  contem- 
plates taking  over  and  organizing  said  plan  into  a  national  plan  for  market- 
ing cotton  and  its  by-products  in  the  several  cotton  States.  We,  therefore, 
give  our  endorsement  to  the  said  plan,  when  taken  over  and  reorganized 
as  a  national  plan,  and  the  announcement  is  made  by  our  national  organi- 
zation, through  Its  national  officials.  However,  pending  the  action  of  the 
national  organization,  we  believe  that  It  will  be  practically  impossible  for 
the  said  company  to  be  organized  and  plans  worked  out  in  time  to  meet 
the  requirements  for  the  successful  handling  of  our  crops  this  year. 

We  recommend  this  plan  to  the  membership  of  Texas,  with  the  view  of 
being  put  into  effect  next  year.  Arrangements  will  be  made  for  the  canvass 
of  each  county  with  able  men,  fully  explaining  this  plan,  without  any  cost 
to  union  headquarters,  and  when  properly  understood  we  know  it  will  meet 
with  the  approval  of  the  entire  membership.  And  we  further  recommend 
that  any  county  that  wishes  this  plan  discussed  and  established,  notify 
headquarters,  and  we  will  make  arrangements  with  competent  men  to  can- 
vass their  county.  This  plan  has  been  in  operation  for  four  or  five  years, 
and  has  been  a  success  in  selling  cotton  in  the  European  market. 

Your  attention  is  hereby  called  to  the  fact  that  every  plan  that  is  offered 
to  the  farmer  to  help  him  to  get  better  prices  for  his  cotton  invariably 
carries  with  it  the  importance  of  holding  the  cotton  off  the  market  until 
needed  by  the  factor,  and  that  any  effort  in  that  direction  that  is  at  this 
time  being  urged  that  is  not  in  line  with  the  warehouse  system  of  marketing 
through  our  local  warehouses  of  our  own  organization  is  an  effort,  whether 
intended  or  not,  that  is  calculated  to  weaken  the  power  and  influence  of 
our  own  organization,  which  has  been  the  only  successful  means  of  secur- 
ing higher  and  more  prolitable  prices  for  farm  products. 

Therefore  we  would  warn  our  membership  to  avoid  any  and  all  entangling 
alliances  with  any  new  and  untried  plan  that  vitally  affects  the  best  interest 
of  the  farmer  by  injuring  the  influence  of  the  Farmers'  Union  and  its  allied 
interests;  for  it  is  by  intelligent  co-operation  of  the  organized  farmers  that 
will  ultimately  obtain  for  them  their  just  rights,  and  when  the  farmer  comes 
into  the  possession  of  his  own,  all  other  legitimate  interests  will  be  corre- 
spondingly benefited. 

— The  Appellate  Division  of  the  New  York  Supreme  Court 
decided  on  the  7th  inst.  that  the  State,  as  a  depositor,  is 
entitled  to  a  preference  over  all  other  creditors  of  an  in- 
solvent banking  institution.  The  decision  has  particular 
reference  to  the  failed  Carnegie  Trust  Co.  of  this  city  and 
the  State  Barge-Canal  funds  amounting  to  $135,844  held  by 
the  company  at  the  time  of  its  suspension.  The  State's 
claim  to  a  preference  as  a  creditor  was  denied  by  the  referee 
to  whom  the  matter  was  referred,  and  the  finding  of  the 
referee  was  upheld  by  the  State  Supreme  Court.  The  de- 
cision of  the  lower  Court  is  reversed  by  the  Appellate  Court, 
Justice  Scott,  who  wrote  the  opinion  of  the  latter,  saying 
in  part: 

If  the  right  of  the  State  to  a  priority  of  payment  over  unsecured  creditors 
is  acknowledged  as  to  taxes,  as  it  must  be  in  this  State,  it  is  not  easy  to 
see  how,  upon  any  logical  ground,  that  right  can  be  denied  as  to  indebted- 
ness arising  out  of  the  loss  of  the  State  funds  after  they  have  been  collected . 
They  both  rest  upon  the  same  footing.  The  claim  of  the  State  in  either 
case  rests  upon  no  private  right,  but  upon  the  right  of  all  the  people.  The 
money  is  necessary  and  vital  to  the  existence  of  the  Government  and  the 
carrying  on  of  the  governmental  functions,  and  as  the  right  of  the  public 
is  always  paramount  to  that  of  the  individual,  so  its  right  to  collect  and  to 
recover  public  funds  must  be  held  to  be  paramount.  The  fund  on  deposit 
in  the  trust  company  was  one  created  and  maintained  by  unequivocal  acts 
of  sovereignty.  It  was  established  by  act  of  the  people  and  is  emphatically 
a  fund  belonging  to  the  people  in  their  sovereign  capacity. 

— The  merger  of  the  Mercantile  National  Bank  of  this  city 
with  the  Irving  National  Exchange  Bank,  in  accordance  with 
the  announcement  in  our  issue  of  May  18,  was  ratified  by 
the  stockholders  of  the  two  banks  on  the  17th  inst.  The 
proposal  to  increase  the  capital  of  the  Irving  National  Ex- 
change Bank  from  $2,000,000  to  $4,000,000  was  also  ap- 
proved, and  the  new  capital  is  to  be  paid  in  on  July  18.  At 
the  same  time  the  surplus  will  be  increased  to  $3,000,000. 
The  stockholders  of  the  Irving  National  Exchange  Bank  did 
not,  however,  vote  to  change  the  name  to  the  Irving  Mer- 
cantile National  Bank  as  contemplated,  but  with  the  acqui- 
escence of  the  majority  of  the  stockholders  of  the  Mercantile 
National  Bank  and  the  approval  of  its  officers  and  directors 
in  order  to  simplify  the  title  a  special  meeting  of  the  stock- 
holders of  the  Irving  National  Exchange  Bank  will  be  held 
on  July  18  to  change  its  name  to  the  Irving  National  Bank. 
Under  the  authority  of  its  stockholders  the  Mercantile 
National  will  be  placed  in  voluntary  liquidation.  In 
pursuance  of  the  merger  plans,  the  stockholders  of  the 
Irving  National  Exchange  Bank  as  of  record  May  11  will 
receive  on  July  1  a  dividend  of  21%.  The  statement  of 
June  14  issued  in  response  to  the  call  of  the  Comptroller 
shows  the  deposits  of  the  consolidated  institution  to  be 
$48,543,420,  while  its  resources  aggregate  $53,264,179. 
The  officers  of  the  enlarged  bank  are  Lewis  E.  Pierson, 
President;  James  E.  Nichols,  Rollin  P.  Grant,  Willis  G. 
Nash,  Charles  H.  Imhoff,  Benj.  F.  Werner  and  Emil  Klein, 
Vice-Presidents;  Harry  E.  Ward,  Cashier;  D.  H.  G.  Penny, 
Richard  J.  Faust  Jr.,  J.  Franklyn  Bouker  and  Samuel  Red- 
fern,   Assistant  Cashiers. 

— William  Butler  Duncan,  one  of  the  ever  interesting 
types  of  the  old  school,  who  was  favorably  known  in  the 
banking  world  a  generation  ago,  but  more  recently  con- 
spicuous for  his  railroad  affiliations,  died  suddenly  at  his 


New  York  residence  on  Thursday.  Mr.  Duncan,  although 
eighty-two  years  of  age,  had  enjoyed  the  best  of  health 
almost  up  to  the  time  of  his  death .  On  Sunday  last  he  underwent 
an  operation  for  cataract,  which  was  apparently  successful; 
on  Thursday  morning,  however,  he  was  stricken  with  a 
serious  attack  of  pneumonia,  and  this  terminated  fatally 
at  seven  o'clock  that  night.  Mr.  Duncan  was  born  in 
Edinburgh,  Scotland,  in  March  1830,  during  the  travels 
abroad  of  his  parents,  Alexander  and  Sarah  Butler  Duncan. 
His  early  schooling  was  had  in  Edinburgh,  but  he  later 
attended  and  was  graduated  from  Brown  University.  Mr. 
Duncan  attained  prominence  as  the  head  of  the  old  and 
widely  known  banking  firm  of  Duncan,  Sherman  &  Co.; 
following  its  withdrawal  from  business  he  associated  himself 
with  railroad  affairs,  serving  from  1874  to  1888  as  President 
of  the  Mobile  &  Ohio  RR.,  and  since  then  as  the  Chairman 
of  its  board  of  directors.  He  had  also  at  one  time  officiated 
as  Vice-President  of  the  New  York  Chamber  of  Commerce,  and 
was  President  of  the  Butler  Exchange  Co.  of  Providence. 
As  a  director  he  was  identified  with  the  U.  S.  Guarantee  Co. 
He  was  a  member  of  the  Metropolitan  Museum  of  Art,  the 
American  Museum  of  Natural  History,  the  National  Academy 
of  Design  and  various  other  organizations  and  clubs.  He 
was  also  member  of  the  Travelers'  Club  of  London,  one  of 
the  most  exclusive  organizations  abroad,  to  which  but 
few  Americans  have  been  admitted.  He  numbered  many 
friends  abroad,  and  had  entertained  numerous  persons  of 
distinction.  He  was  Chairman  of  the  Committee  which 
welcomed  the  late  King  Edward  VII.,  when,  as  the  Prince 
of  Wales,  he  visited  this  country  in  1860. 

— General  Thomas  L.  James,  President  of  the  Lincoln 
National  Bank,  this  city,  who  has  been  seriously  ill  for  the 
past  three  months,  is  now  sufficiently  recovered  in  health  to 
sail  on  the  "Kronprinzessin  Cecilie"  July  9,  with  Mrs.  James, 
for  an  extended  tour  of  Europe. 

•  The  one-hundredth  anniversary  of  the  National  City 
Bank  of  this  city  occurred  on  the  16th  inst.,  and  in  celebra- 
tion of  that  event  the  National  City  Club,  which  comprises 
in  its  membership  practically  all  the  450  employees  of  the 
institution,  held  its  annual  outing  on  Saturday  last,  the 
15th  inst.  The  club  was  entertained  by  Frank  A.  Vander- 
lip,  President  of  the  bank,  at  his  home,  Beechwood,  at 
Scarsborough.  Another  incident  intended  to  mark  the  cen- 
tenary of  the  institution,  is  the  gift,  cabled  from  Paris  on 
Tuesday  by  James  Stillman,  Chairman  of  the  Board  of 
Directors  of  the  bank,  of  $100,000  tendered  to  the  City  Bank 
Club.  In  announcing  this  action  of  Mr.  Stillman,  Mr. 
Vanderlip  stated  that  the  gift  had  been  augmented  by  a 
similar  appropriation  voted  by  the  directors.  The  money 
will  be  held  in  the  treasury  of  the  club  as  a  fund  for  educa- 
tional, charitable  and  entertainment  purposes,  and  any  other 
beneficial  purposes  which  may  be  considered  advisable.  It 
is  understood  that  it  will  be  entirely  independent  of  the 
pension  fund  which  the  officials  of  the  bank  plan  to  establish . 
The  National  City  Bank,  incorporated  as  the  City  Bank, 
received  its  charter  from  the  State  on  June  16  1812,  just  two 
days  before  the  outbreak  of  the  War  of  1812.  Of  its  au- 
thorized capital  of  $2,000,000,  $800,000  was  paid  in  with  its 
opening.  In  1852  the  bank  was  reorganized  under  the  gen- 
eral banking  law  of  the  State,  and  in  1865  it  entered  the 
national  system.  During  the  hundred  years  of  its  operation 
it  has  had  eleven  presidents.  Mr.  Vanderlip  has  officiated 
in  the  presidency  since  1909,  when  Mr.  Stillman,  who  had 
served  in  that  capacity  from  1891,  retired  from  that  office 
to  become  Chairman  of  the  Board. 

— N.  W.  Halsey  &  Co.,  who  have  been  located  for  many 
years  at  49  Wall  Street,  occupying  parts  of  the  second  and 
third  floors,  are  making  extensive  alterations  in  the  second 
floor  of  the  building,  and  when  completed  the  firm  will  have 
all  its  departments  on  the  one  floor  in  offices  running  from 
Wall  Street  through  to  Exchange  Place.  The  new  quarters 
are  divided  into  separate  departments  by  plate-glass  par- 
titions. All  the  woodwork,  furnishings,  &c,  are  of  ma- 
hogany. The  whole  plan  has  been  worked  out  to  give  a 
systematic  arrangement  to  the  various  departments,  which 
will  be  conducive  to  an  efficient  and  economical  handling  of 
the  firm's  most  extensive  and  rapidly  expanding  business. 
The  other  offices  of  N.  W.  Halsey  &  Co.  in  various  cities 
during  recent  years  have  been  remodeled  and  re-equipped 
according  to  the  best  standards  of  office  arrangement,  be- 
ginning with  the  erection,  by  the  organization,  of  its  own 
building  in  San  Francisco  following  the  fire.  When  the 
New  York  office  alterations  are  completed  X .  W.  Halsey  it 
Co.  will   have  a  chain  of  offices  from   the   Atlantic  to  the 
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Pacific,  devoted  to  the  investigation,  purchase  and  sale  of 
high-grade  bonds, that  has  no  superior  in  equipment,  utility 
and  appearance..  The  firm  also  maintains  offices  in  Lon- 
don, England,  and  Geneva.  Switzerland. 

-The  first  dividend  since  its  consolidation  with  the  Jeffer- 
son Bank  has  been  declared  by  the  Century  Bank  of  this  city, 
being  a  quarterly  distribution  of  3%,  payable  July  I.  This 
is  on  the  increased  capital  of  8500,000  and  is  at  the  rate  of 
12%  per  annum.  The  former  Century  Bank  paid  6%  yearly 
(llic'i_  each  quarter),  while  the  Jefferson  Bank  paid  8%, 
4'  I   semi-annually. 

-The  Bankers  Trust  Co.  of  this  city  has  declared  a 
quarterly  dividend  of  5%,  payable  July  1  to  holders  of 
record  June  28.  This  is  the  first  dividend  on  the  increased 
capital  of  810.000,000. 

— Archibald  D.  Russell  has  been  elected  a  trustee  of  the 
Title  Guarantee  &  Trusl  »  o.  of  this  city,  succeeding  the  late 
John  Jacob  Astor. 

— The  Washington  Trust  Co.  of  this  cit;>  eclared  a 

quarterly   dividend   of  4r  able   July    1    to   holders   of 

record  June  24.  This  raises  the  quarterly  distribution  1%, 
the  previous  rate  having  been  3%  each  quarter.  The  com- 
pany also  pays  an  extra  dividend  of  2%  each  year. 

— At  a'  meeting  yesterday  the  directors  of  the  United 
States  Mortgage  &  Trust  Co.  of  this  city  elected  Chauncey 
H.  Murphey,  Assistant  Treasurer,  and  William  T.  Law, 
A  etary.     Roland    H.    Timpson    has    been    ap- 

pointed manager  of  the  company's  125th  Sti  inch  to 

succeed  Mr.  Murphey.  Mr.  Lav/  has  bee  Li  iitor  of  the 
company. 

— Percy  S.  Straus,  of  R.  II.  Macy  &  Co.,  and  Dwight  S. 
Richardson,  of  the  Richardson  &  Boynton  Co.,  have  been 
elected  directors  of  the  Second  National  Bank.  Mr.  Straus 
succeeds  his  father,  the  late  Isidor  Straus,  and  Mr.  Richard- 
son replaces  H.  A.  C.  Taylor,  resigned. 

— The  first  dividend  on  the  stock  of  the  new  Columbia- 
Knickerbocker  Trust  Co.  of  this  city  was  declared  this  week, 
being  a  quarterly  distribution  of  5%,  to  be  made  June  29  to 
holders  of  record  June  24. 

—Herbert  T.  Jennings  and  Samuel  K.  Raymond,  Presi- 
dent and  Cashier,  respectively,  of  the  defunct  Mount  Ver- 
jion  National  Bank  of  Mount  Vernon,  N.  Y.,  who  were  in- 
dicted last  December  on  charges  of  misapplying  the  bank's 
funds,  were  found  guilty  on  the  7th  inst. ;  Jennings  on  all 
of  the  twenty-two  counts  of  the  indictment  against  him  and 
Raymond  on  all  but  two.  Jennings  was  sentenced  by  Judge 
Mayer  in  the  Federal  District  Court  to  six  years'  imprison- 
ment in  the  Federal  prison  at  Atlanta,  Ga.;  pending  an  ap- 
peal a  thirty-day  stay  was  granted.  Raymond's  sentence 
(a  five-year  term  of  imprisonment)  was  suspended  on  the 
jury's  recommendation  for  clemency.  The  bank  closed  its 
doors  o  h  24  1911.     The  bank's  money,  it  was  alleged, 

was  used  in  various  enterprises  in  which  Jennings  was  in- 
terested, notably  building  concerns  of  this  city,  and  it  was 
charged  that  some  of  the  borrowings  were  through  dummy 
loans  made  to  an  office  boy. 

—A  dividend  of  42.61%,  amounting  to  $200,000,  was  paid 
to  the  creditors  of  the  defunct  Carnegie  Safe  Deposit  Co. 
of  this  city  on  the  17th  inst.  by  Superintendent  George  C. 
Van  Tuyl  of  the  State  Banking  Department.  The  institu- 
tion was  closed  Sept.  23  last.  The  Deposit  Co.  had  a  capital 
of  $200,000.  Early  in  the  3rear  its  vaults  were  acquired 
through  a  syndicate  on  behalf  of  the  Mercantile  Safe  De- 
posit Co. 

—Otto  Julius  Merkel,  a  broker  at  44-46  WTall  St.,  filed  a 
voluntary  petition  in  bankruptcy  on  the  10th  inst.  The 
labilities  are  given  in  the  petition  as  $122,080,  with  assets 
of  $39,183.  Mr.  Merkel  came  here  from  Bremen  in  1900  and 
was  for  a  time  in  the  employ  of  J.  P.  Morgan  &  Co.  He 
entered  into  business  for  himself  in  1904. 

--  Harry  F.  Burns,  Secretary  of  the  Nassau  Trust  Co.  of 
Brooklyn,  N.  Y.,  was  elected  a  Vice-President  of  the  insti- 
tution on  the  13th  inst.  to  succeed  the  late  William  Dick. 
Francis   Weekes,  at  Secretary,  has  been  chosen  to 

succeed  Mr.  Burns  as  Secretary,  and  Joseph  Stewart  Jr. 
takes  Mr.  Weekes'  place  as  Assistant  Secretary.  Alvah 
Miller  and  Albert  L.  Perry  have  been  elected  to  the  board  of 

is   to  till  the   vacancies  caused  by   the  death   of   Mr. 
Dick  and  Charles  H.  Russell. 

ie  Brooklyn  savings  bank,  the  Sumner  Savings  Bank, 
announces  a  reduction  at  this  time  in  the  return  to  depositors, 
declaring  a  semi-annual  interest  payment  at  3^%,  against 

rctofore.     Six  of  the   Brooklyn   hanks   reduced   their 


rates  to  3J^%  six  months  ago — -the  Dime  Savings  Bank,  the 
City  Savings  Bank,  the  Greater  New  York  Savings  Bank, 
the  East  Brooklyn  Savings  Bank,  the  Greenpoint  Savings 
Bank  and  the  Brevoort  Savings  Bank. 

— The  First  National  Bank  of  Brooklyn  declared  yesterday 
its  regular  2%  quarterly  dividend,  payable  July  1.  The 
bank  pays  in  addition  an  extra  2%  per  year,  making  total 
dividends  yearly  of  10%.  The  institution,  under  the  present 
management,  is  making  considerable  growth;  the  deposits 
under  the  new  call  of  June  14  amount  to  $3,292,000,  while 
aggregate  resources  show  a  total  of  84,551,719.  Joseph 
Huber  is  President  and  William  S.  Irish,  Vice-President  and 
Cashier. 

— Arrangements  for  the  merger  of  the  Broadway  Bank  of 
Brooklyn  Borough  with  the  Citizens'  Trust  Co.  of  Brooklyn 
were  agreed  to  by  the  directors  of  the  two  institutions  on 
the  11th  inst.  Reports  of  a  possible  union  of  the  bank 
and  trust  company  were  prevalent  during  the  early  part 
of  the  year  and  were  again  in  circulation  the  first  week 
of  the  present  month,  when  it  was  stated  thai  the  Citi- 
zens' Trust  Co.  had  bought  up  something  like  300  shares 
of  the  Broadwajr's  stock,  paying  from  $390  to  $427  per 
share.  In  the  announcement  of  the  consummation  of 
the  proceedings  for  the  merger,  it  is  stated  that  the  en- 
larged institution  will  be  conducted  under  the  name 
of  the  Citizens'  Trust  Co.,  the  capital  of  which  will  be  in- 
creased from  $500,000  to  $1,000,000;  with  the  new  capital 
ii  will  have  a  surplus  ol  3  5 0,000.  Nathan  S.  Jonas,  Presi- 
dent of  the  Citizens'  Trust,  will  remain  as  the  chief  execu- 
tive, and  the  new  board  will  be  made  up  of  the  directorates  of 
both  institutions.  The  Broadway  Bank  has  a  capital  of 
$200,000,  surplus  and  profits  of  about  8545,000  and  deposits 
of  $3,225,000.  The  price  at  which  control  is  acquired  by  the 
trust  company  interests  is  $444  a  share,  and  it  has  been 
agreed  to  purchase  all  the  outstanding  stock  of  the  bank  at 
the  same  price.  The  stockholders  of  the  bank,  however, 
are  given  the  option  of  exchanging  their  holdings  at  the  rate 
of  one  share  of  stock  and  $6  in  cash  for  three  shares  of  stock 
in  the  trust  company.  The  stockholders  of  the  respective 
institutions  will  hold  a  special  meeting  on  the  28th  inst.  to 
ratify  the  merger.  It  is  proposed  to  erect  a  new  building  for 
the  enlarged  company  on  property  owned  by  the  Broadway 
Bank  at  Broadway  and  Graham  Avenue. 

— William  K.  Dick  was  elected  a  director  of  the  Manu- 
facturers' National  Bank  of  Brookljm  on  the  18th  inst.  He 
is  a  grandson  of  the  late  William  Dick,  formerly  President 
of  the  institution,  and  son  of  Vice-President  J.  Henry  Dick. 

— Articles  of  incorporation  have  been  filed  with  the  State 
Banking  Department  by  the  Rome  City  Bank  of  Rome, 
N.  Y.  It  will  have  a  capital  of  $100,000  and  surplus  of 
$50,000. 

— A  dividend  of  30%  on  the  claims  of  depositors  has  been 
declared  by  Receiver  Curtis  of  the  First  National  Bank  of 
New  Berlin,  N.  Y.  It  is  payable  June  25.  The  bank 
suspended  on  April  11. 

— The  question  of  increasing  the  capital  of  the  National 
Shawmut  Bank  of  Boston  from  $3,500,000  to  810,000,000 
was  approved  by  the  stockholders  on  the  18th  inst.  As  was 
indicated  in  these  columns  on  May  18,  the  new  stock  will  be 
put  out  at  $120  per  share,  and  will  serve  to  bring  the  com- 
bined capital,  surplus  and  undivided  profits  of  the  institu- 
tion, now  aggregating  $9,500,000,  up  to  $17,300,000,  of 
which  $10,000,000  will  consist  of  capital,  $6,000,000  surplus 
and  $1,300,000  undivided  profits.  The  existing  stock- 
holders are  privileged  to  subscribe  pro  rata  to  the  new  issue 
until  July   15. 

— Joseph  G.  Stearns,  heretofore  Assistant  Secretary  of  the 
Old  Colony  Trust  Co.  of  Boston,  has  been  elected  a  Vice- 
President  of  the  institution. 

— At  a  meeting  of  the  directors  of  the  Paul  Revere  Trust 
Co.  of  Boston,  held  on  the  14th  inst.,  the  resignations  were 
offered  and  accepted  of  President  Edmund  Billings  and  the 
following  eleven  members  of  the  board:  Francis  N.  Balch, 
Edward  J.  Butler,  Walter  C.  English,  Robert  H.  Gardiner  Jr., 
WTilliam  Hoag,  A.  V.  Lincoln,  William  Minot,  William  M. 
Prest,  Milton  S.  Thompson,  Barrett  Wendell  Jr.  and  Alex- 
ander Whiteside.  A  conflict  of  opinion  as  to  the  policy  of 
the  company  is  said  to  be  the  reason  for  the  withdrawal  of 
the  above.  The  Boston  "Advertiser,''  which  makes  this 
explanation,  states  that  at  last  Friday's  meeting  an  effort 
was  made  to  purchase  controlling  interest  from  the  majority 
stockholder,  Vice-President  Julius  Rottenberg,  the  fail- 
ure to  secure  this  resulting,  it  is  understood,  in  the  action 
taken  by  the  retiring  officials.     The  company  has  a  capital 
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of  $200,000  in  $100  shares;  the  twelve  resignations,  it  is 
reported,  represented  only  120  shares.  A  special  meeting 
of  the  stockholders  was  held  on  Wednesday  of  this  week, 
but  no  attempt  was  made  to  fill  the  vacancies,  and  the  pres- 
enl  board  of  eighteen  members  will  continue  to  direct  the 
affairs  of  the  institution  until  the  next  regular  meeting  on 
July  9.  Vice-President  Rottenberg  is  acting  as  President. 
The  company  began  business  in  1910;  it  has  deposits  of 
over  -SI, 000, 000. 

—Charles  F.  Shaw  Jr.  has  been  appointed  an  Assistant 
Cashier  of  the  Fourth  Street  National  Bank  of  Philadelphia. 
— T.  Comly  Hunter  has  been  elected  Vice-President  of  the 
Central  Trust  &  Savings  Co.  of  Philadelphia,  to  succeed 
Charles  S.  Walton,  who  was  recently  made  President  of 
the  institution. 

—Thomas  M.  Scanlon  has  been  elected  Secretary  and 
Treasurer  of  the' Wayne  Junction  Trust  Co.  of  Philadelphia 
to  succeed  Theodore  E.  Nickles,  who  has  resigned,  to  take 
effect  July  1 ,  in  order  to  give  more  attention  to  personal  busi- 
ness. Mr.  Nickles  will  continue  as  a  director  and  Chairman 
of  the  Finance  Committee.  Mr.  Scanlon  is  at  present  Sec- 
retary and  Treasurer  of  the  Shenandoah  (Pa.)  Trust  Co. 

— John  S.  Bowker  was  elected  Vice-President  of  the  In- 
dustrial Trust,  Title  &  Savings  Co.  of  Philadelphia  on  the 
6th  inst.,  succeeding  William  C.  Williamson,  resigned.  Mr. 
Williamson,  who  retires  owing  to  impaired  health,  will  con- 
tinue as  a  director.  Charles  M.  Wrightson  was  elected 
Secretary  of  the  institution  at  the  meeting  on  the  6th  inst. 

— The  Ridge  Avenue  Deposit  Bank  of  Allentown,  Pa., 
has  been  incorporated  with  §50,000  capital.  The  incorpor- 
ators are  William  J.  Hertz,  Patrick  R.  Herrity,  Clarence  J. 
Berper,  Lesher  H.  Yeager  and  Neil  Ward. 

— Edward  C.  Striebich,  Cashier  of  the  First  National  Bank 
of  Braddock,  Pa.,  was  elected  on  the  7th  inst.  to  the  office 
of  Secretary  and  Treasurer  of  the  Braddock  Trust  Co.,  to 
succeed   Samuel   Pringle,   resigned. 

— The  Tri-County  Banking  Company  of  Pottstown,  Pa., 
was  temporarily  closed  on  the  11th  inst.  A.  G.  Shettler, 
who  has  been  acting  President  since  the  death  several  weeks 
ago  of  J.  F.  Wagner,  has  issued  a  statement  saying: 

The  closing  is  entirely  voluntary  on  the  part  of  the  management  and 
was  taken  after  a  special  meeting.  The  step  was  thought  best  in  the  in- 
terest of  all  concerned.  It  is  hoped  to  realize  on  securities  and  in  that  event 
there  should  be  a  satisfactory  outcome.  No  statement  of  detail  can  be 
given  at  this  time. 

The  deposits  of  the  institution  are  reported  as  $153,207, 
while  its  total  resources  on  May  3  were  said  to  be  $257,061. 

— Under  the  plan  for  the  contemplated  consolidation  of 
the  First  National  Bank  and  the  National  Bank  of  Wilming- 
ton and  Brandy  wine  with  the  Wilmington  Trust  Co.,  all  of 
Wilmington,  Del.,  the  latter  offers  to  buy  the  stock  of  the 
National  Bank  of  Wilmington  and  Brandy  wine  at  $110  per 
share  (par  value  $30),  or  to  exchange  one  share  of  the  bank's 
stock  for  one  share  of  the  new  company.  In  the  case  of  the 
First  National  Bank  it  agrees  to  pay  $195  (par  value  $100) 
per  share,  or  to  give  in  exchange  one  share  of  trust  company 
stock  and  $85  in  cash  for  each  share  of  that  bank. 

— H.  Gale  Turpin  was  elected  Assistant.  Treasurer  of  the 
Baltimore  Trust  Co.,  Baltimore,  on  the  13th  inst.,  to  suc- 
ceed Walter  D.  Focke,  resigned. 

— Eugene  Murray,  heretofore  Assistant  Secretary  and 
Assistant  Treasurer  of  the  Fidelity  Title  &  Trust  Co.  of  Pitts- 
burgh, has  been  elected  Treasurer  of  the  institution,  to  suc- 
ceed Charles  E.  Willock,  who  resigned  to  devote  his  attention 
to  other  enterprises  with  which  he  has  become  associated. 

— Louis  J.  Murphy,  Assistant  Cashier  of  the  West  Side 
Dime  Savings  Bank  of  Columbus,  Ohio,  was  arrested  on  the 
15th  inst.  on  charges  of  embezzlement.  A  statement  of 
Superintendent  of  Banks  F.  E.  Baxter  says  that  the  specific 
charge  is  the  misappropriation  of  $100,  but  that  the  pecu- 
lations may  reach  $10,000.  The  bank  is  protected  to  the 
extent  of  $5,000  by  a  surety  bond,  and  has  a  surplus  of 
$5,500.  Its  authorized  capital  is  $50,000,  of  which  S25,000 
is  paid  in,  and  it  has  aggregate  resources  of  approximately 
$241,000. 

— The  Lincoln  Savings  Bank  Co.  of  Columbus,  Ohio,  has 
taken  over  the  business  of  the  People's  Bank  Co.  of  that  city, 
the  merger  having  gone  into  effect  on  the  8th  inst.  The  capi- 
tal of  the  Lincoln  is  $50,000;  the  People's  had  a  capital  of 
$37,600  and  deposits  of  about  $84,000.  The  officials  of  the 
Lincoln  will  conduct  the  affairs  of  the  merged  institutions, 
these  being:  George  W.  Bright,  President;  W.  H.  Halliday, 
Vice-President;  Chas.  G.  Schenck  Jr.,  Cashier,  and  Chas.  E. 
Turner,  Secretary. 


— Arthur  H.  Taylor,  Assistant  Cashier  of  the  Continental 
National  Bank  of  Indianapolis,  was  elected  Cashier  of  the 
institution  on  the  12th  inst.  to  succeed  Brandt  C.  Downey, 
who  has  resigned  to  become  manager  of  the  Greater  Indian- 
apolis Industrial  Association.  Mr.  Taylor  will  assume  his 
new  post  about  July  1 . 

— At  a  meeting  of  the  directors  of  the  new  Fletcher  Sav- 
ings &  Trust  Co.  of  Indianapolis  on  the  12th  inst.  the 
following  officers  were  elected:  Evans  Woollen,  President; 
Albert  E.  Metzger  and  Hugh  Dougherty,  Vice-Presidents; 
Armin  Bohn,  Treasurer,  and  Fred.  K.  Shepard,  Secretary. 
Judge  Vinson  Carter  of  the  Superior  Court  has  been  ap- 
pointed Counsel  and  Trust  Officer  of  the  institution.  The 
company  will  begin  business  July  1  as  a  consolidation  of  the 
Marion  Trust  Co.  and  the  German- American  Trust  Co.  of 
Indianapolis.  Stoughton  A.  Fletcher,  Vice-President  of 
the  Marion  Trust  Co.  and  President  of  the  Fletcher  American 
National  Bank,  and  Albert  E.  Metzger,  President  of  the 
German- American  Trust  Co.,  own  a  majority  of  the  $1,500,- 
000  capital  of  the  new  organization. 

— A  new  bank,  it  is  reported,  is  being  organized  in  Indian- 
apolis under  the  name  of  the  Indiana  State  Bank.  It  is 
planned  to  commence  business  about  Sept.  1  and  to  establish 
the  institution  with  a  capital  of  $1,000,000  and  surplus  of 
$250,000. 

— The  Continental  &  Commercial  Safe  Deposit  Co.  of  Chi- 
cago has  been  incorporated  with  a  capital  of  $6,000,000. 
The  new  corporation  will  own  the  building  which  the  Con- 
tinental &  Commercial  National  Bank  is  about  to  erect  on 
the  block  bounded  by  La  Salle,  Adams  and  Quincy  streets  and 
Fifth  Avenue.  The  entire  capital  of  the  safe  deposit  com- 
pany will  be  owned  by  the  Continental  &  Commercial  Na- 
tional, the  Continental  &  Commercial  Trust  &  Savings  Bank 
and  the  Hibernian  Banking  Association,  all  of  which  are 
to  have  quarters  in  the  building.  It  is  understood  that  a 
bond  issue  will  also  be  put  out  by  the  safe  deposit  company, 
and  that  a  portion  of  these  bonds  will  be  offered  to  the  pub- 
lic. An  option  on  the  property  on  Avhich  the  Continental  & 
Commercial  National  is  now  building  was  closed  in  January 
1911,  and  the  deeds  under  which  it  was  conveyed  to  the 
bank  were  filed  early  this  year.  The  structure  was  designed 
by  the  late  D.  H.  Burnham.  It  is  to  be  a  large  bank  and 
office  building,  twenty  stories  high.  The  principal  entrance 
will  be  on  La  Salle  Street.  For  the  first  three  stories  Doric 
architecture  will  prevail,  the  La  Salle  Street  side  having  a 
colonnade  of  polished  red  granite  columns  each  45  feet  high 
and  5  feet  6  inches  in  diameter,  the  largest  columns  in  Chi- 
cago; above  the  three  stories  terra  cotta  in  imitation  of  gray 
granite  will  be  used.  The  Quincy  and  Adams  street  and  the 
Fifth  Avenue  sides  will  be  of  the  gray  granite  pilaster  treat- 
ment. The  colonnade  effect  will  be  used  on  the  three  top- 
most stories.  The  entire  banking  floor  will  be  occupied  by 
the  Continental  &  Commercial  National  Bank,  giving  it  a 
space  of  300x165  feet.  The  building  will  be  ready  for  occu- 
pancy about  May  1  1914.  The  work  of  wrecking  the  old 
buildings  on  the  site  is  now  in  active  progress. 

— The  Foreman  Brothers'  Banking  Co.  of  Chicago  has 
been  obliged  to  increase  its  office  space,  and  for  this  purpose 
has  taken  in,  in  conjunction  with  its  own  quarters,  the  bank- 
ing room  occupied  by  the  Metropolitan  Trust  &  Savings 
Bank,  which  was  recently  absorbed  by  the  Central  Trust  Co. 
The  Foreman  Brothers'  Banking  Co.  has  been  located  in  its 
present  quarters  about  four  years,  and  has  doubled  its  de- 
posits in  that  time.  They  now  amount  to  over  $11,000,000; 
the  institution  has  a  capital  of  $1,000,000  and  surplus  and 
profits  of  about  $525,000.  The  management,  to  which  there 
have  been  recent  additions,  consists  of  Edwin  G.  Foreman, 
President;  Oscar  G.  Foreman  and  George  X.  Neise,  Vice- 
Presidents;  John  Terborgh,  Cashier;  James  A.  Hemingway, 
Secretary;    Harold    E.    Foreman   and    And  ;'.    Moeller, 

Assistant  Cashiers,  and  Edwin  G.  Neise,  Assistant  Secretary. 

— The  Sheridan  Trust  &  Savings  Bank  of  Chicago  has 
commenced  dividends  on  its  $200,000  stock  by  tin1  declara- 
tion of  a  quarterly  dividend  of  13^%,  paj^able  July  1  to 
holders  of  record  June  25. 

— Louis  N.  Seaman,  formerly  Cashier  of  the  Elgin 
Bank  of  Elgin,  III.,  was  arrested  in  Los  Angeles  on  the  11th 
inst.  on  charges  of  misapplying  funds  of  the  bank.  Accord- 
ing to  the  Chicago  "Tribune,"  the  arrest  of  the  former 
Cashier  was  the  result  of  discovery  by  the  national  bank 
examiners  more  than  a  year  ago  of  cli  in  the  ac- 

counts of  the  institution  amounting  to  over  $100,000.     The 
losses  are  said  to  have  been  made  up      v  the  directors.     On 
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the  14th  inst.  Melvin  C.  Jocelyn,  formerly  Assistant  Cashier, 
was  arrested  on  charges  similar  to  those  preferred  against 
the  former  Cashier. 

— Several  very  important  changes  occurred  this  week  in 
the  official  staff  of  the  First  National  Bank  of  Detroit  with 
the  election  of  four  new  Vice-Presidents.  The  new  officers 
are  William  J.  Gray,  Merle  B.  Moon,  Frank  G.  Smith  and 
John  W.  Staley,  Vice-Presidents,  and  Walter  G.  Nicholson, 
i  ftshier.  These  appointments  mark  a  new  departure  in  this 
well-known  institution  and  are  made  necessary  by  the  recent 
growth  of  its  business.  President  Clark,  in  announcing  the 
promotions,  stated  that  it  was  particularly  gratifying  to  the 
bank's  officers  and  staff  to  know  that  three  of  the  new  Vice- 
Presidents  and  the  new  Cashier  rose  from  the  ranks,  their 
promotions  being  a  reward  for  efficiency  and  faithful  service. 
Mr.  Smith,  who  had,  previous  to  his  present  appointment, 
been  Cashier,  has  been  connected  with  the  bank  for  a  quarter 
of  a  century,  holding  practically  every  office.  Mr.  Staley 
has  also  been  associated  with  the  bank  for  a  great  many 
years,  having  entered  the  institution  in  1892,  holding  various 
positions  until  his  appointment  as  Assistant  Cashier  in  1908. 
Mr.  Moon  entered  the  bank  four  years  ago  as  manager  of  its 
bond  department.  William  J.  Gray,  who  is  designated 
Active  Vice-President,  is  a  well-known  member  of  the 
Detroit  Bar,  having  twice  been  honored  with  its  presidency. 
He  has  bees  identified  with  the  Security  Trust  Co.  as  a 
director  and  counsel  and  is  also  a  director  of  the  Michigan 
Savings  Bank.  The  new  Cashier,  Mr.  Nicholson,  has  been 
an  employee  of  the  bank  for  twenty-seven  years,  having 
entered  its  service  in  1885,  and  has  held  all  positions  of  trust, 
latterly  serving  as  an  Assistant  Cashier. 

— Stockholders  of  the  Pontiac  Savings  Bank  of  Pontiac, 
Mich.,  have  decided  to  increase  their  capital  from  -150,000  to 
$100,000.  Of  this  addition,  $30,000  will  be  a  stock  dividend 
of  60%  from  undivided  profits. 

— Articles  of  incorporation  were  filed  on  the  31st  ult.  for 
a  Socialist  bank  in  Milwaukee,  to  be  known  as  the  Com- 
monwealth Mutual  Savings  Bank.  It  is  stated  that  C.  B. 
Whitnall,  formerly  City  Treasurer,  and  one  of  the  incorpora- 
tors, will  be  active  manager.  Others  interested  in  the  move- 
ment are  Frederic  Heath,  Daniel  W.  Hoan,  J.  H.  Zint, 
W.  I.  Gaylord,  State  Senator;  W.  A.  Arnold,  Carl  D.  Thomp- 
son, formerly  City  Clerk;  J.  C.  Kleist,  Henry  Campbell  and 
William  J.  Alld ridge. 

— The  Merchants'  Bank  of  Denver  has  been  formed  with 
a  capital  of  $50,000.  The  following  are  the  officers:  S.  J. 
Thomas,  President;  A.  J.  Beckwith,  Dr.  F.  L.  Bartlett  and 
Allison  Stocker,  Vice-Presidents,  and  F.  R.  Smith,  Cashier. 

— Another  newly  incorporated  Denver  bank  will  organize 
as  the  Citizens'  Exchange  Bank;  its  capital  has  been  fixed 
at  $30,000,  and  it  is  scheduled  to  begin  business  on  July  1 
at  Second  Avenue  and  Broadway.  It  will  be  under  the 
presidency  of  Frederic  C.  Rantschler  and  Gabriel  Jones 
will  be  Cashier. 

— An  application  to  organize  the  Empire  National  Bank 
of  Lewiston,  Idaho,  with  a  capital  of  $100,000,  was  approved 
by  the  Comptroller  of  the  Currency  on  May  22.  The  insti- 
tution will  take  over  the  business  of  the  Bank  of  Commerce 
of  Lewiston. 

— Abner  Davis,  former  President  of  the  Night  &  Day  Bank 
of  Oklahoma  City,  Okla.,  was  found  guilty  (on  one  count)  in 
the  Federal  Court  on  the  3d  inst.  of  using  the  mails  to  de- 
fraud. A  petition  for  a  new  trial  was  subsequently  granted 
by  Federal  Judge  John  Cotteral. 

— J.  M.  Johnson,  Cashier  of  the  Guaranty  Bank  of  Okla- 
homa City,  Okla.,  has  sold  his  holdings  in  the  bank  to  E.  L. 
Craig,  who  succeeds  him  as  Cashier.  Controlling  interest  in 
the  institution  is  said  to  have  been  recently  acquired  by 
C.  H.  Everest  and  W.  R.  Ramsey. 

—On  June  15  the  Commonwealth  Trust  Co.  of  St.  Louis 
moved  into  temporary  quarters  at  the  northeast  corner  of 
Broadway  and  Locust  St.,  where  all  the  departments  of  its 
business  will  be  conducted  pending  the  completion  of  its 
new  building  on  the  northeast  corner  of  Broadway  and  Olive 
St.  Construction  work  on  the  new  building  will  begin  as 
soon  as  the  building  now  occupying  the  site  can  be  de- 
molished, and  it  is  anticipated  that  the  structure  will  be 
ready  for  occupancy  about  Sept.  1  1913.  The  building  will 
be  of  steel  and  concrete  construction,  nineteen  stories  in 
height,  on  a  plot  100x130.  The  Trust  Company  will 
occupy  16,000  sq.  ft.  of  space  on  the  first  and  second  floors 
of  the  building.  The  firm  of  A.  G.  Edwards  &  Sons  will  also 
have  offices  on  these  floors.     The    building    is    financed  by 


the  Commonwealth  Trust  Co.  and  A.  G.  Edwards  &  Sons 
through  the  Metropolitan  Life  Insurance  Co.  of  New  York. 

— The  suit  for  the  cancellation  of  the  proceedings  under 
which  the  Lincoln  Trust  &  Title  Co.  of  St.  Louis  was  ab- 
sorbed in  1909  by  the  Title  Guaranty  Trust  Co.  of  that  city 
was  recently  dismissed  by  Judge  Kinsey  of  the  Circuit  Court. 
The  action  was  brought  by  three  stockholders  of  the  Lincoln 
Title  &  Trust — George  E.  W.  Luehrmann,  Edward  Luehr- 
mann  and  Guy  B.  Fulton — who  were  opposed  to  the  merger; 
in  addition  to  asking  for  the  cancellation  of  the  merger,  they 
also  sought  the  appointment  of  a  receiver  for  the  Lincoln 
Trust  &  Title  Co.  Judge  Kinsey,  in  denying  their  petition, 
held  that  there  was  no  evidence  of  fraud  or  misrepresenta- 
tion in  the  merger  transaction. 

— Anthony  Walsh,  President  of  the  North  Memphis  Sav- 
ings Bank  of  Memphis,  Tenn.,  died  on  the  11th  inst.  His 
brother,  John  T.  Walsh,  was  elected  President  on  the 
15th  inst.  to  suceed  him. 

— J.  D.  Anderson  was  elected  active  Vice-President  of 
the  American  Trust  Co.  of  Houston  at  a  recent  meeting  of 
the  directors. 

— A.  G.  Taft  has  become  President  of  the  Harbor  Bank 
of  Oakland,  Cal.,  succeeding  W.  R.  Rigg,  resigned. 

— William  W.  Jones,  Cashier  of  the  Merchants'  National 
Bank  of  San  Francisco,  before  that  institution  v/as  merged 
on  May  31  with  the  Western  Metropolis  National  Bank 
has  been  elected  Cashier  of  the  enlarged  institution,  which 
after  the  consolidation  kept  the  name  of  the  Merchants' 
National.  R.  B.  Murdock,  Cashier  of  the  Western  Metro- 
polis, has  been  made  Assistant  to  President  Meyerstein. 
The  full  management  of  the  new  Merchants'  National  Bank 
is  as  follows:  President,  Alfred  L.  Meyerstein;  Vice-Presi- 
dents, John  H.  Spring  and  C.  A.  Hawkins;  Assistant  to 
President,  R.  B.  Murdoch;  Cashier  William  W.  Jones; 
Assistant  Cashiers,  George  Long,  C.  C.  Campbell  and  J.  W. 
Judson.  In  carrying  out  the  consolidation  the  old  Mer- 
chants' National  Bank  (which  had  a  capital  of  $500,000  and 
deposits  close  to  $2,000,000)  has  been  placed  in  voluntary 
liquidation,  and  the  Western  Metropolis  National  Bank 
(capital  $1,500,000  and  deposits  of  over  $4,000,000)  has 
changed  its  name  to  the  Merchants  National  Bank.  The 
capital  continues  at  $1,500,000,  and  the  officers,  with  the 
exception  of  Messrs.  Jones  and  Judson,  are  those  who 
directed  the  affairs  of  the  Western  Metropolis  National. 

— John  K.  Bush,  until  lately  a  Vice-President  of  the  First 
National  Bank  of  Joliet,  111.,  has  been  elected  Cashier  of  the 
National  City  Bank  of  Seattle,  Wash. 

— Thomas  B.  Minahan,  Second  Vice-President  of  the 
Scandinavian-American  Bank  of  Seattle,  Wash.,  has  resigned 
and  has  been  elected  Vice-President  of  the  German-American 
Bank  of  that  city.  As  Vice-President  of  the  latter  Mr. 
Minahan  succeeds  John  E.  Ostrom,  whose  holdings  he  has 
purchased.     Mr.  Ostrom  remains  as  a  director  of  the  bank. 

— The  officers  of  the  Portland  Trust  Co.  of  Portland,  Ore., 
have  undertaken  the  organization  of  a  new  national  bank; 
the  same  officials  will  conduct  the  affairs  of  both  institutions. 
The  new  bank  is  to  be  known  as  the  Northwestern  National 
Bank  and  is  to  have  a  capital  at  the  start  of  $500,000; 
the  trust  company  has  $300,000  capital.  The  proposed 
institution  will  have  offices  with  the  trust  company  in  the 
Marquam  Building,  at  Sixth  and  Morrison  streets,  which  has 
been  purchased  recently  by  interests  affiliated  with  the  com- 
pany. The  establishment  of  a  Federal  institution  as  an 
adjunct  to  the  Portland  Trust  Company  is  occasioned 
both  by  reason  of  the  growth  of  the  company  and  a  de- 
sire to  cater  to  those  having  business  with  national  banks. 
H.  L.  Pittock,  President  of  the  trust  company,  will 
be  President  of  the  bank;  Emery  Olmstead  will  be  active 
Vice-President  of  both  institutions;  Edgar  H.  Sensenich  will 
be  Cashier  of  both,  and  H.  W.  Hawkins,  Secretary  of  the 
trustcompany,  will  be  active  in  the  management. 

— The  Merchants'  National  Bank  of  Portland,  Ore., 
recently  moved  into  its  new  building.  With  the  ex- 
ception of  the  upper  story,  the  structure  is  occupied  ex- 
clusively by  the  various  departments  of  the  institution.  The 
new  quarters  are  provided  with  all  modern  appliances  and 
conveniences  and  rank  among  the  finest  of  the  kind  in  the 
city.  The  exterior  is  of  white  terra  cotta;  the  ceilings,  walls 
and  pillars  of  the  main  banking  room  are  finished  in  cream 
and  gold  and  the  woodwork  is  of  solid  mahogany.  The 
bank  has  a  capital  of  $500,000;  on  April  18  its  deposits  were 
$3,074,165,  while  its  total  resources  were  $3,947,394.  R.  L. 
Durham  is  President  and  George  W.  Hoyt  is  Cashier. 


June  22  1912.] 


THE  CHRONICLE 


1671 


— The  Standard  Bank  of  Canada  (head  office  Toronto)  ( 
will  increase  its  capital  by  a  new  issue  of  a  par  value  of  $500,- 
000  at  a  premium  of  100%.  Shareholders  will  be  allotted 
one  new  share  for  every  four  shares  of  old  stock  as  of  date  of 
record  June  17.  The  authorized  capital  of  the  bank  is 
§5,000,000  and  the  present  paid-in  amount  is  $2,000,000. 

— The  proposal  to  increase  the  authorized  capital  of  the 
Rank  of  Montreal  (head  office  Montreal)  from  $16,000,000  to 
$25,000,000  was  unanimously  endorsed  by  the  stockholders 
at  the  special  general  meeting  held  on  the  18th  inst. 

—The  National  Bank  &  Trust  Co.  of  Isle  of  Pines  has 
been  organized  by  Cuban  and  American  capitalists  with  a 
§5,000,000  capital,  with  banks  at  Santa  Fe,  Isle  of  Pines 
and  Nueva  Gerona,  Isle  of  Pines,  with  E.  L.  Kennedy  of 
Nueva  Gerona,  President;  W.  A.  Miller  of  Nueva  Gerona, 
Vice-President,  and  W.  H.  North  of  Nueva  Gerona,  Cashier. 
The  bank  will  do  a  general  banking  and  trust  business  on 
the  Isle  of  Pines,  Cuba  and  elsewhere. 


DEBT  STATEMENT  OF  MAY  31  1912. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  May  31  1912.  For  statement  of  April  30  1912, 
see  issue  of  May  25  1912,  page  1426;  that  of  May  31  1911,  see 
June  17  1911,  page  1612. 

INTEREST-BEARING  DEBT  MAT  31    1912. 


Amount 

l  Merest  Issued. 

Title  of  I  -"in —            Pay  '  s 

2s,  Consols  of  1930 Q.-.I.  64f,. 250, 150 

3s,  Loan  of  1908-18 Q.-F.  198.792,660 

4s,  Loan  of  1925 Q.-F.  162.315,400 

2s,  Pan.  Canal  Loan  1906. Q.-F.  54,6';  I  980 

2s,  Pan.  Canal  Loan  190S.Q.-F.  30.000.000 

3s.  Pan.  Canal  Loan  1911   q.-S.  50,000.000 

2;  ;s,  Post.Sav.bonds  1911  .T.-.I.  41,900 

Ji   ^.  Post  Sav  bonds  1912  J.-J.  417,380 


Amount   OvX  7 

■red.       Couvon.  Toll'. 

S  S 

642,293.050  150,150 

■  6  ;, 945,460 

100,131.500  18,358,40  I  113,489  900 


54,606,740           25.210  51,631    180 

29,653,920         340.0SO  30.000.000 

32,420.400   17,579.600  50,000,000 

37,040             4,860  U.900 

315,620         101   ,     I  417.380 

Aggregate  Int. -bearing  debt..l,  142,449,470  903,437,790  60,28S,980  963,776,770 
DEBT   ON   WHICH   INTEREST  HAS   CEASED   SINCE    MATURITY. 


Funded  loan  of  1891,  continued  at  2%,  called  May 

18  1900.  interest  ceased  Avis.  18  1900 

Funded  loan  of  1891,  matured  Sent.  2  1S91 

Loan  of  1904.  matured  Feb.  2  1904 

Funded  loan  of  1907.  matured  July  2  1907 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1 
1861  and  other  items  of  debt  matured  at  various 
dates  subsequent  to  Jan.  1  1S61 


April  30. 

S7.000  00 
23 ,650  00 
13,350  00 
807,800  00 
1  1.110  00 


904.230  26 


May  31. 

R.i.000  00 
'  1,650  00 
13,350  00 
801,900  00 
14,050  00 


904,260  26 


Aggregate  debt  on  which   interest  has  ceased 

since   maturity 81,770,230  26  Sl.765,210  20 

DEBT  BEARING  NO  INTEREST. 

April  30.  il/av31. 

United  States  notes S346.681.016  00  S346.681.016  00 

Old'demand  notes 53 ,282  50  53 ,282  50 

National  bank  notes — Redemption  account 27,113,412  50  25,622,399  50 

Fractional  currency,  less  SS.375,934  estimated  as 

lost  or  destroyed 6,856,154  90  6,856,154  90 


Aggregate  debt  bearing  no  Interest 8380,703,865  90  8379,212,852  90 


RECAPITULATION . 


Classification — 

Interest-bearing  debt 

Debt  interest,  ceased 

Debt  bearing  no  interest 


May  31  1912. 
5963,776.770  00 
1,765.210  26 
379,212,852  90 


April  30  1912. 
$963,776.770  00 
1.770,230  26 
380,703,865  90 


Increase  (+)  or 

Decrease  ( — ). 

"  — "s.5.02b"66 
— 1.401.013  00 


yr Total  gross  debt $1,344,754,833  16  $1,346,250,866  16 

Cash  balance  in  Treasury*..      276,997,557  98        275.613.047  76 


-SI. 496.033  00 
+  1.3  S3 .610  22 


Total  net  debt. 


...$1,067,757,275  18  51,070.036,918  40     —52,879,643  22 


♦Includes  5150,000,000  reserve  fund. 

The  foregoing  figures  show  a  gross  debt  on  May  31  of 
$1,344,754,833  16  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,067,757,275  18. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
May  31  are  set  out  in  the  following: 


ASSETS. 
Trust  Fund  Holdings —  5 

Gold  coin 1,034,895,369  00 

Silver  dollars 483 ,223 ,000  00 

Silver  d  >llars  of  1890...         2,957,000  00 


r*  Total  trust  fund 1 

Gen.  Fund  Holdings — ■ 

Certified   checks 

Gold  coin  and  bullion 

Gold  certificates 

Silver  certificates 

Silver  dollars 

Silver  bullion 

United  States  notes 

Treasury  notes  of  1890. 

National  bank  notes 

Fractional  silver  coin 

Fractional  currency 

Minor  coin 

Bonds  and  Interest  paid 

■TTot.  In'Sub-Trcas'Ics. 
In  Nat.  Bk.  Depositaries: 

Credit  Treas.  of  U.  S. 

Credit  U.  S.  disburs- 
ing officers 


521.075,369  00 


741 

10,601 

7  1 ,588 

11,489 

11.738 

1 ,683 

8,657 

14 

35.937 

25,584 

2,689 


,521  70 
,009  87 
.040  00 
,859  00 
.344  00 
.489  22 
.798  00 
.110  00 
.190  26 
.333  54 
276  33 
,355  35 
,561  15 


192,734,894  42 
36,367,183  85 
11,158,216  26 


Total  In  banks. 47,525,400  11 

In  Treasury  of  Philippine 

Islands:     ^     ^^ 
Credit  Treas.  of  U.  S.        1,827,485  61 
Credit  U.  S.  dlsburs- 

Ingofficers 3,831,519  99 


Total  in  Philippines.. 


5,659,005  60 


Reserve  Fund  Holdings — 
Gold'coln  and  bullion.. .     150,000.000  00 


Grand|t.ota1. 


.1,916,994,609  13 


LIABILITIES. 
Trust  Fun  es —  5 

Gold  certificates 1,034,895 

Silver  certificates 483.223.000  00 

Treasury  notes  of  1890..        2,957,000  00 


Total  trust  liabilities. 1.521,075,369  00 
Gen.  Fund  Liabiliteis — 

National  bank  5%    fund       24,454,000  37 

Outstanding  checks  and 

drafts    10,798,200  19 

Disbursing  officers'  bal- 
ances         75,224,603  29 

Post  Office  Department 

account 6,611,281  08 

Miscellaneous  items 1,833,567  22 


Total  gen.  liabilities. 

Hi     Bli  I  'J 


118,921,742  15 


Cash  balance  and  Reserve — 
Total  cash  and  reserve..    276,997,557  98 

Made  up  of — 
Available  5126,097,557  9S  """ 

and 
Reserve  Fund  — 
Gold&bul  .    150.000,000  00 

Grand  total l.OlO.'i'U  069  i.j 


TREASURY  CURRENCYsHOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  March,  April,  May  and  June  1912. 

TREASURY  NET  HOLDINGS. 

Mch.  1  1912.  Apr.  1  1912.  May  1  1912.  J'ne  1  1912. 

Holdings  in  Sub-Treasuries —              5  5  S  5 

Net  gold  coin  and  bullion 239,947,601  254,136,930  253,187,522  244,189,050 

Net  silver  coin  and  bullion 26,439,046  21,589,405  21,421,740  24,911,692 

Net  United  States  Treasury  notes          12,386  11,004  8,183  14,110 

Net  legal-tender  notes 9,567,341  8,880,271  9,625,444  8,657,798 

Net  national  bank  notes 38,963,623  34,887,276  33,623,681  35,937,196 

Net  fractional  silver 23.46.s.:i!il  24.306,071  24.738,979  25,584,333 

Minor  coin,  &c 3,146,026  3,373,420  3,234,028  3,440,715 

Total  cash  in  Sub-Treasuries.  .341,544,417  347,184,380  345,839,577  342,734,894 
Less  gold  reserve  fund... 150,000.000  150,000,000  150.000,000  150,000,000 

Cash  balance  in  Sub-Treasuries..  191, 544,417  197.184,3S0  195,839,577  192,734,894 

Cash  in  national  banks 46,748,306     44,961,011     44,839,427     47,525,400 

Cash  in  Philippine  Islands 5,316,836       4,923,814       6,017,267       5,659,006 

Net  Cash  In  banks.  Sub-Treas. 243,609,559  247,069,205  246,726,271  245,919,300 
Deduct  current  liabilities. a 121,716,855   115,535,109   121,112,323   118,921,742 

Available  cash  balance 121,892,704   131.534,096   125,013.948   126.997,558 

a  Chiefly  "disbursing  officers'  balances."  /Includes  51,683,489  22  silver  bullion 
and  83,440,714  53  minor  coin,  &c,  not  included  in  statement  "Stock  of  money." 


IMPORTS  AND  EXPORTS  FOR  APRIL. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  April,  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing interesting  summaries: 

FOREIGN    TRADE    MOVEMENT    OF    THE    UNITED    STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 


January   

February   ... 

March 

April 

fcfa7 

June    

July 

August 

September.  _ . 

October 

November  .  _ 
December 

Total 


January   .. 
February   . 

March 

April 

May 

June    

July 

August 

September. 

October 

November 
December  . 


-  ru. 

$202 

198 
205 

179 
175 


2 

446 
,844 
411 

,300 


MERCHANDISE 

-Exports — ■ 

1911  1910. 

S197.083WS144.461 
175,957  »J124 ,558 
161,933  g|8l43, 658 
157,988*1^133,110 


153,152 
141,707 
127,697 

144,185 
195,799 

201,753 
224,907 


131,084 
127,888 
114,628 
134,666 
168,874 
207,709 
206,620 
229,003 


1012. 
143, 
134,188 

157,577 

155,601 


-Imports — 
1911. 
5130,561 
121,605 
139,042 
110.827 
129,814 
122,807 
118,054 
125,945 
125,172 
133,206 
126,162 
140,782 


1910. 
$133,671 
130.118 
162.999 
133,922 
118,838 
119,876 
117,316 
138,358 
117,265 
124,046 
129,786 
136,709 


..  52,092,527  $1,866,259 


GOLD. 


1912. 
$1,915 

10.5S9 
7,454 
1,817 

4,4.51 


-Exports — 

1911. 

5924 

425 

505 

1,506 

6,817 

3,075 

2,178 

481 

2.353 

3,984 

13,941 

994 


1910. 

56,163 

2,937 

1,816 

36,284 

719 

1,598 

829 

3,150 

1,823 

750 

1,376 

1,330 


1912. 
55,141 
2,937 
4,336 
3,893 
3,346 


Sl,533,067  51,562,904 


-Imports- 


1911. 
59,541 
5,806 
4,119 
4,525 
5,015 
4,768 
2,595 
4,105 
4,704 
4,102 
3,458 
4,707 


1910. 

52,131 

3,063 

4,374 

2,101 

3,143 

4,576 

10,283 

12,819 

3,192 

4,250 

4,313 

4,977 


Total  . . 


January   .. 
February   . 

March 

April 

May 

June    

July 

August 

September. 

October 

November  . 
December  . 


1912. 
56,028 
5,122 
5,806 
4,941 
6,726 


537,133        558.775 


557,445        $59,222 


SILVER. 


-Exports — 
1911. 
S5.651 
4.453 
5,897 
7,610 
5,054 
5,778 
5.275 
4,870 
4,941 
5,087 
5,052 
5,997 


1910. 
Si, 498 
4,589 
4,553 
4,697 
4,131 
4,587 
5,124 
4,756 
4,830 
4,270 
5,265 
6,061 


1912. 
$4,358 
3,781 
3,712 
4,189 
4,345 


-Imports — 
1911. 
53,551 
3,898 
3,197 
4,252 
3,556 
3,506 
3,921 
3,653 
4,163 
3,404 
3,339 
3,307 


1910. 
54,248 
3.155 
3,995 
3,84) 
3,355 
3,308 
3,795 
4,119 
3,442 
3,395 
4.827 
4,398 


Total  . . 


January  ... 
February  .. 

March   

April    

May 

June 

July 

August 

September  . 

October 

November  . 
December.. 


S65.665        557,361 

EXCESS  OF  EXPORTS  OR  IMPORTS. 


$43,747         $45,878 


Merchandise- 

1912.  1911. 


+  58,860 
+  64,656 
+47,834 
+  16,729 
+  20,294 


+  66,522 
+  54,262 
+  22,891 
+38,161 
+  23,338 
+  18,900 
+9,643 
+  18,240 
+70,627 
+  77,160 
+75,591 
+84,125 


1910. 

s 

+  10,790 

—5,560 

—19,341 

—812 

+  12,246 

+  8,012 

—2,688 

—3.692 

+  51,609 

+  83,663 

+  76,834 

+  92,293 


-Gold- 


1912. 

5 
—3,226 
+  7,652 
+3,118 
—2,076 
+  1,105 


1911. 

$ 

—8,617 

—5,381 

—3,614 

—3,019 

+  1,802 

—1,693 

— 417 

—3,624 

—2,351 

—118 

+  10,483 

—3,713 


-Silver  - 


1912. 

$ 
+  1.670 

+  1,341 

+2,094 

+752 

+  2,381 


1911. 

5 
+  2,100 

+  555 
+  2,700 
+  3,358 
+  1,498 
+  2,272 
+  1,354 
+  1,217 

+778 
+  1,683 
+  1,713 
+  2,690 


Total 


..   +559,459   +303,354 


-20.262      +21,918 


+  Exports.     —  Imports. 

We  subjoin  the  totals  for  merchandise,  gold  and  silver  for 
eleven  months  since  July  1  for  six  years: 


Elevi  n 

Months  . 

Merchandise. 

Gold. 

Silver. 

Ex- 
ports. 

Im- 
ports. 

Excess 

of. 
Exports 

Ex- 
ports. 

Im- 
port*. 

Excess 

of 
Exports 

Ex- 
ports . 

Im- 
ports . 

Excess 

of 
Exports 

1911-12 
1910-11 
1909-10 
loos  09 
1907-08 
1906   07 

$ 
2,066,604 
l  ,907,613 
1,617,096 
l  ,545,592 
1  .715.101 
1,743.111 

s 

1.404  .4  IN 
1,437,071 
1,187,256 
1,102,235 
l  ,321 ,91  I 

5 

503,195 
180.026 
158,3  16 
643,169 

5 
50.157 
19,4  1 
1  hi. on;, 
8  1,185 
63,806 
27,527 

$ 

68,839 

U.636 
l  1 1,887 
112,345 

$ 
6,832 

-10. UII 

78.201 

11 ,549 

181,081 

a84.818 

$ 
59,844 
58.07! 

199 

50,171! 

51,378 

$ 

42,170 
42,431 
11 ,90  1 
\g  611 
!  1 ,206 
(8,470 

$ 

17,674 
16,54  i 
8.790 
10,562 
13,279 
1 1 ,908 

a  Excess  of  Import  - 


Similar  totals  for  five  months  since  January  1  for  six  years 
make  the  following  exhibit: 


wv> 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Mont.'is 


Merc!': 


Gold. 


[Exports. 


1912.. 
1911.. 

1807.. 


S 
846,114 


Imports. 


130.344 

03S,76i 


Excess  I  Excess 

of  ports]      of 

Exports  Exports 


S 

205,175 

«2,67ti 

!32,08 

103  .:h 


s 

10.177 
12,428 


S 

29,005 
14,812 
17.70^ 

19,304 


6,573 
018,828 

33.107 

i 
a6,S76 


Silver. 


Exports 


S 

28,065 
22,467 
23.855 
21,077 


Imports 


•S 

20.3S5 
18,  '■■ 
18,593 
18,533 
17,638 
18,91f 


of 


S 
10,211 

;  .  74 

5,322 

3,389 
4  ,939 


a  Excess  of  imports. 


(From  our  own  correspondent. 

London,  Saturday,  June  8  1912. 
It  is  a  long  time  since  the  Bank  of  England  has  been  so 
strong  as  it  is  at  present.  The  reserve  exceeds  30  millions 
sterling,  an  increase  within  the  week  of  nearly  £1,200,000. 
The  coin  and  bullion  amount  to  £40,685,454,  an  increase  in 
the  week  of  over  £1,300,000.  The  gold  received  from  abroad 
was  somewhat  more  than  the  figures  just  cited  show.  It 
amounted,  in  fact,  to  very  nearly  a  million  and  a  half  ster- 
ling. Part  of  this,  however,  was  gold  that  ought  to  have 
been  received  the  week  before,  but  the  reception  of  which 
was  delayed  by  the  dock  strike.  Part  of  it,  again,  is  due  to 
the  fact  that  no  gold  was  taken  for  India  this  week  because 
a  convenient  boat  did  not  sail.  The  money,  of  course,  will 
be  taken  next  week.  Still,  the  addition  made  to  the  Bank's 
holding  is  very  large,  and  everything  points  to  a  further 
growth  in  the  Bank's  gold  holdings. 

The  great  European  countries  that  usually  compete  for 
gold  are  at  present  not  in  a  position  to  take  it.  Gold,  for 
example,  is  coming  from  France  in  small  amounts,  though 
France  usually  is  a  creditor  country  and  not  a  debtor.  This 
year  she  is  parting  with  the  metal  because,  owing  to  two  very 
bad  harvests  in  succession,  she  has  had  to  import  unusually 
large  quantities  of  food  and  raw  materials.  Germany  is  not 
in  a  position  to  take  the  metal,  for,  ever  since  September, 
when  the  French  banks  withdrew  balances  from  Berlin, 
Germany  has  been  in  debt  to  almost  all  her  neighbors,  as 
well  as  to  New  York.  Vienna  is  not  able  to  take  the  metal, 
either,  because  she  cannot  borrow  in  Paris,  and,  therefore, 
has  not  the  means  of  bujdng — owes,  instead,  to  most  coun- 
tries. Piussia  which,  through  the  readiness  of  France  to  lend 
to  her,  usually  can  take  gold  just  now,  is  prevented  from 
doing  so  by  famine  over  vast  districts,  but  preparations  are 
beginning  in  Paris  for  a  contemplated  Russian  loan.  So  far 
as  can  be  judged,  therefore,  there  is  not  likely  to  be — for  a 
considerable  time  to  come,  at  all  events — competition  for  the 
gold  offering  in  the  open  market  in  London,  and  conse- 
quently, as  far  as  can  be  judged  at  present,  the  greater  part 
of  it  is  likely  to  go  into  the  Bank  of  England. 

•  From  another  source  the  metal  is  likely  to  be  received  by 
the  Bank  of  England.  Australia,  unfortunately,  is  suffering 
from  drought.  At  the  beginning  of  the  year  "there  usually 
are  very  heavy  and  continuous  rains  in  Queensland.  In 
ordinary  times  they  last  from  December  till  February.  This 
year  they  did  not  fall,  and  very  little  has  fallen  since.  In 
New  South  Wales  heavy  rains  are  looked  for  in  March  and 
April.  This  year  there  were  a  few  showers,  but  nothing 
more;  and  the  same  is  true  of  Northern  Victoria.  Conse- 
quently, Australia  is  suffering  from  drought  in  her  richest 
and  most  productive  States,  and  it  is  reported  that  the  mor- 
tality amongst  the  young  lambs  is  serious.  As  yet  the 
drought  is  not  bad  enough  to  deprive  grown  sheep  and  other 
cattle  of  food.  Indeed,  if  the  drought  breaks  within  any 
reasonable  time,  the  country  is  so  prosperous  after  the  long 
succession  of  exceedingly  good  seasons  that  it  will  not  suffer 
very  heavily.  But  for  all  that  there  will  be  much  damage 
done,  and  as  the  imports  into  Australia  have  been  large 
during  the  past  twelve  months,  Australia  is  heavily  indebted 
to  Europe.  Therefore,  all  the  gold  it  can  spare  will  probably 
be  shipped.  It  is  possible  that  the  gold  may  be  taken  by 
India.  In  that  case,  India  would  need  to  take  loss  from  the 
Bank  of  England.  Whether  India  will  take  gold  or  not  will 
depend  mainly  upon  the  monsoon.  It  broke  on  Tuesday  at 
Colombo.  It  was  somewhat  late,  which  gave  rise  to  appre- 
hension. But  since  Tuesday  it  is  reported  to  have  been  very 
fivorable.  If  everything  goes  well,  the  monsoon  ought  to 
reach  Bombay  in  about  a  week's  time,  and  if  it  is  a  good 
monsoon  the  following  harvests  will  be  abundant  and  India 
will  have  another  exceedingly  good  year.  Of  course  if  the 
monsoon  is  not  good  India  will  not  be  likely  to  take  much 
g  ild  from  Australia. 

The  liquidation  on  the  Stock  Exchange  of  the  bad  business 
accumulated  during  the  mad  speculation  while  the  coal  strike 
was  going  on  is  still  weighing  upon  the  Stock  Exchange. 
The  general  opinion,  however,  is  that  it  is  now  nearing  com- 
pletion.  At  all  even's,  there  is,  as  the  week  draws  to  a  close. 
;i  better  feeling,  which  is  encouraged  by  the  recovery  in  New 
York;  and  in  some  departments  business  is  more  active  and 
prices  are  higher. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills  and  telegraphic  transfers,  and  the  applications 
exceeded  674  lacs  at  prices  ranging  from  Is.  4d.  to  Is.  4  l-16d. 
per  rupee.  Applicants  for  Wills  at  Is.  4  l-32d.  and  for  tele- 
graphic transfers  at  Is.  4  l-16d.  per  rupee  were  allotted  36%. 


The  following  returns  show  the  position  of  the  Bank  of 
England,  the  Bank  rate  of  discount,  the  price  of  consols 
&c,  compared  with  the  last  four  years: 


1012. 
June.  5. 

:  1,0!  4,390 
21,710,115 
10,314    ' 
14.155,013 
35,63 

30,051 .0C4 
Co!n&bull.,both dep  40,685,454 
Prop,  reserve  to  lla- 

billties p.  c. 

Bank  rale p.  c.  .: 

ols,  2]  .  p.  c...  7i,7 

Ivei  28d 


i    

Public  deposits.. 
Other  deposits.. . 
Gov't  securities.  - 
Other  securities.. 
Reserve, noi<- 


June  7. 

£ 

28,2V  ■  670 
13.914,151 

3,084 

... 

■0,450 
i,730 

-  si  :;,ioo 

52 1  i 
3   " 

24  8-lGd. 


1910. 

<  >  8. 

6,650 

17,183,  l 
31,130,395 
10,878 
41,49 

51 

!   .      d 


June  9. 
£ 
01,545 

1 ,834 

42.311 

15,368,    i 

31,113.755 

7 , 1 54 

•.699 

48  H 

2A 

84  Ji 

24  5-16d. 


' i us  304,970, 000  261,004,000  265.275.000  237,738,000 
*  June  S  1910. 

The  rates  for  money  have  been  as  follows: 


i 

Juiu    HI. 

• 

29,01 

'    7>0.004 

44,:; 

I     007,531 

29,427,994 

.      -  i  ,035 
.    9! 

50% 

^7>, 

24  Md. 

•,000 


Bank  of'England  rate 

Open  market  rate — 

Bank  bills — 3  months 

— 4  months 

— 6  months 

Trade  bills — 3  months 

— 4  months 

Interest  allowed  for  depostts- 

By  joint-stock  banks 

By  discount  houses — 

At   call 

7  to  14  days 


J 

3 


May  31. 
3 


May  24. 
3 


16  2%©2  15-16  2  15-H 
-      '■'      15-16  2  15-16@3 


3  5-16 

1', 
1M 


3  5-10 

3 

1'A 

2 


3  3-16 

3M 

1H 

IK 

2 


l/i   I  17. 
3 

.  15-16 
2K@2  15-16 

1'.. 

\% 

■■ 


The  bank  rates  of  discount  and  open  market  rates  at  the 
chief  Continental  cities  have  been  as  follows: 


Hates  of 
Interest  ai- 

Parls 

Berlin 

Hamburg 

Frankfort 

Amsterdam    

Brussels   

Vienna    

St.    Petersburg. 

Madrid . 

Copenhagen 


' 


i 
2H 

4', 
4 

! 

4' 
i  i] 
4 


June  1 . 
Bank 
Rate.  - 

3 

o 

5 

5 

4  4 
4 

5 

5  nom . 
-;■ ;      4 

5  "        5 


3 


'  25. 
Open 
Market. 

2% 

4 

4 

4H 

■■i7A 

■m 

4  7-16 
nom. 

434 
5 


May  18. 

( ipi  n 


5 

5 

A. 

5 

4H 
5 


Rate. 
3 
5 
7, 
5 
4 

4Vz 
5 
5 
i'A 


Market. 
4% 

4 

314 

4  7-10 

nom . 

3H 


Pixley   &  Abell  write  as  follows  under  date  of 


Messrs . 

June  6: 

I). — Owing  to  the  strike  at  the  dci  ard  gold 

to  Bombay  this  week.whilst  Calcutta  has  taken  £2.500  only.  There  has  been  no  rle- 
mand  from  the  Continent  and  the  Bank  of  England  has  secured  practically  the  whole 
of  this  week's  arrh    Is  of  bat  i>out  £870,000.     During  the  week 

theBan!  E  23 ,000  from  France  in  sovei 

while  there  have  been  no  with  •  ■  >•      ct  £734,500  from  South 

Africa.     Arrivals— South  Africa.  £697,000;  India.  £115,000;  China,  £5.000:  Brazil, 
£27,000;  West  Indies,  £27.000;  total,  £871,000.     Shipments— Bombay,  £155,000. 
fER. — The  marl.'  Jn  been  quiet,  with  a  small  demand  for  Indl: 

a  i;  h  a  very  quiet  tone  at  28d.  for  spot  and  28  3-16d.  for  forward.     These  qui  - 
tations  are  Hd.  and  l-16d.  below  thosi  0  Mi  The  protracted  nego- 

tiations in  Pekin  over  the  proposed  loans  to  China  show  no  signs  of  being  brought  to 

.  the  Chi!  at,  according  to  cabled 

;ain  refua  d  f  Euro- 

uditors  of  Its  finances.     Owing  to  (he  delays  in  settling  these  loans,  this  mar- 
become  languid,  and  speculators  are  showing  little  interest.     As  u 
Is  time  o   the  year,  rupees  are  returning  to  the  Indian  Treasury,  and  1 
■■  li    li    under  13  crores  in  the  rve,  witli  2.91 

erve.     The  stock  in  Is  0,600  bars,  whilst  that  in  E  i 

■1.000.     Thelatc-'  i from  Bon  I       .1    ,-16  per  100  toiahs 

settlement.     Ai  0,000;  West  10.000: 

0,000.     Shipments— Bombay,  £302,000  bal,  £50,000;  total. 

000. 


The  quotations  for  bullion  are  reported  as  follows: 


GOED. 
London  Standard.  s.    d. 

Bar  gold,  fine,  oz._ 77  9 


U.  S.  gold  coin,  oz 76  4 


German  gold  coin ,  oz . 

French  gold  coin,  oz 

Japanese  yen 


76  4 


d. 
77  9 
76  4 
76  4 


76  5H   76  5'A 
76  4       76  4 


SILVER.  June  6. 

London  Standard.  d. 

Bar  silver,  fine,  oz 28 

••  2  mo.  delivery 28  3-16 

Cake  silver,  oz 30M 

Mexican  dollars nom. 


The  following  shows  the  imports  of  cereal,  produce  into 
the  United  Kingdom  during  the  season  to  date,  compared 
with  previous  seasons: 

IMPORTS. 

2'  eks.  -12.  1910-11.  • 

■:  cwt.71, 376,600  72.474.700  75,331.740 

I  16,033,31  1,400 

12.8^7.000  11,052,800  14,585,200      10,4 

1,722,821 

170,94;         L.896,651         1,00 

20,301.500  32.335,100  27,11        58     25       0,800 

7,439,700  7,729,400       8,814,451 

Supplies  available  for  consumption  (exclusive  of  stock  on 
September  1): 

1911-12.  1910-11.  1909-10. 

Wheat  imported         cwt.71. 376, 000  72,474,700  75,331.,     I  728,100 

of  flour  ..J 0       .   .      ,400  814,451 

ivn-.    21  ,535,971  20  '-  23   104,537     24. 

Total  100.352,271    100,755,626   107,550,688 

reek 36s.  lOd.  32s.  5d.  31s.  3d. 

season     34s.  ni.  .  3s.  Od. 

The  following  shows  the  quantities  of  wheat,  flour  and 

maize  afloat  to  the  United  Kingdom: 

i 

Wheat  qrs     3.355,000       3,720.000        3.470,000 

Flour    equal  to      qrs.       120.000  200.0CO 

Maize    -  --qrs.    1,065,000  C00 

The  British  imports  since  Jan.  1  have  been  as  follows: 

1912.  1911.  Diffi 

r,     .  m—  £  £ 

..    .   67,01  -  1,309,1 

59,719,722 

61,1         I  :,640 

60,414,742 

1,130,1  932,092        +1,198,540 


m   nths 303.:;  I        -::,052,905 


-20.2;-. 


The  exports  since  Jan.  1  have  been  as  follows: 


1912  1911. 

/        »M—  £ 

3         try 40.416.S12       ',7.7  10 

,  ry  .     _ 

Mai   h    "       0.713.971 

A.pr  I  I 

May  -  '  .175       37,01 


E 
■ 

—149,941 


—0.3 


Five 


m  i  i  hi .1 '  •      I  2,785,567 


June  22  1912.1 
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The  re-exports  of  foreign  and  colonial  produce  since  Jan.  1 
show  the  following  contrast: 


B 
Jaauar; 
February 

Ml  'Oh    

April   

May    


1912. 

1911. 

Difference. 

Per 

E 

£ 

£ 

Ce  ,/. 

!  .626 

8,041,472 

+  953,154 

+  1.1 

LO     14,619 

i  16 

4-730,463 

+  7.3 

10.866,706 

9,1 

+  1,692,040 

+  18.4 

10,084,058 

9,488,811 

+  595.247 

+  6.3 

10,825,163 

8,  !  14,951 

+  1,990,212 

+  22.6 

Five    i' hs      52.095,172       46,134,056  +5,961,116      +12.9 

[regate  figures  a  e  official-  They  indicate  that  slight  adjustments 
have  been  made  In  the  monthly  returns  as  Issue  1 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

/ 

U' ■■'.;                rune  21.           Sat.  Mon  Tues.  Wed.  Thurs.  Fri. 

SUver.peroz d.  28%  28  3-16    28  3-16    28%  28%  28  7-16 

Con     ls,2%p          i       ...    .   76%  76  5-16     76  1-16    75%  76  5-16    76% 

ml 76%  76%  76%  75  15-1676%  76  7-16 

tr.   9:.7/:-.    93.07%    93.05        9  92.75        93.77% 

Amalgam:      l<      ipei   Co...  86%  86%  87%  88  88%  89% 

Smelting  &  Refill.  Co.   86  85%  87%  87  87%  88% 

t  Anaconda  Mining  i  o              9  9  9  9%  ■  9% 

Atch.   rope!  i  ..  Santa  Fe   .109}*  109%  109%  109%  I  109% 

Preferred. 106  106  106  106  106  106 

Baltimore  &  Ohio 110%  110%  110%  110%  110%  111 

Preferred        90%  90%  90%  90%  90%  90 

Canadian  Pacific 271%  270%  270%  271%  271  271% 

Chesapeake  &  Ohio 79  79  79%  79%  79%  80% 

iGreal   Western 17%  17%  17%         17%  17%  17% 

Chicago  MUw.  &  St.  Paul        ll    i%  105%  105%  10.5%  105%  107% 

er&RioGrande 20%  20%  20%  20%  20"  20% 

Preferred 36%  36%  36%  35  36% 

Erie 35  35  35  35  35  35% 

First   preferred 53%  53%  53%  53%  53%  54% 

Second    preferred 43  43  i%  43  43 

c.reat  Northern,  preferred..  136%  137  136%  136%  l.  137% 

Illinois  Central 130  129  129%  130  130 

Louisville  &  Nashville            160%  160%  160%  160%  L62> 

Missouri  Kansas  &  Texas...  28%  28%  28%  28%  28%  28% 

Preferred 61%  62  62  61%  62 

Missouri  Pacific 37%  38%  38  38% 

Nat.RR.of  Mexico,  lstpref.  68  68  68%  68%  68%  68% 

Second   preferred 32  32  32  I    ,  31% 

N.Y.i    ntral       :tud  Riv...l21  120%  120%  121%  121]  12    ', 

N.  Y.  Ontario  &  "Western...  35%  35%  35%  35%  !6 

Norfolk  &   Western 114%  114%  114%  114  114%  114% 

Preferred   90%  91                II  

North      ■'         i      122%  122H  122  122%  122%  123% 

o Pennsylvania   _.  63%  63%  63%  63%  63%  63% 

cReading..       85  84%  85  84%  8V : 

a  First  preferred 45%  45%  45%  45%  45%  45% 

a  seeond  preferred 50  50  50 

Rock  Island 25%  25%  25%  25%  25%  26 

Southern  Pacific   112%  112%  112%  111%  112%  113% 

Southern  Ry 28%  28%  2S%  28%  29 

Preferred 76  76  76%  76  76 

Union  Pacific 172%  1727s  172%  173%  172J4  174% 

Preferred 92%  92;.;  92%  92J  !      ',  92% 

U.  S.  Steel  Corporation 70%  70%  71  71%  70%  72% 

Preferred 113%  113%  113                1%  113 'j  I 

Wabash    7  7  7 

Preferred   17%  17  l.v\,  14 

Extended  4s 70  70  72  70  72%  73 

a  Price  per  share.     b£  sterling. 


fommercial  and  ^txscMnntoxxs^mi 


i 


FOREIGN  TRADE  OF  NEW  YORK.— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our  New 
York  Custom  House. 


Merchandise  Movement  to  New  York. 

Customs  Receipts, 
at  New  York. 

Month. 

Imports. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

1911-12.    .    1910-11. 

July 

August . . . 
September 
October  .. 
November 
December 
January . . 
February. 

March 

April 

-May 

$ 
69,247,136 
74,673,583 
73,313,594 
77,195,842 
76,462,0:1.". 
81,713,427 
87,174,822 
80,426,110 
94,289,890 
95,298,037 
88,850,849 

S 
69,966,872 
81,340,437 
68,590,619 
70,317,977 
75,083,744 
76.681,915 
74,513,315 
65,077,912 
84,752,8:10 
71,065,446 
75,060,513 

S 
58,702,124 
02,055,957 
70,132,541 
65,514,265 
67,843,513 
77,965,832 
66,475,205 
69,345,534 
72,192,950 
70,515,688 
76,317,457 

S 
50,019,567 
65,279,115 
66,183,119 
61,166,950 
60,821,026 
63,598,538 
61,365,707 
61,749,886 
71,039,369 
73,279.673 
66,064,021 

S 
16,481,668 
123,013 

15,834,097 
16,968,775 
15,870,054 
15,249,906 
17,425,585 
17,291,791 
18.901,616 
16,539.318 
16,332,160 

$ 
16,911,067 
20,276,113 
17,699,966 

16,381.807 
18,533,078 
16,487,755 
16,808,957 
16.334.953 
19,487,785 
14,903.015 
16,0! 

Total... 

898,745,385 

814,141,640 

756,061,066 

700,566,971 

184,977,983 

189,927,682 

The  imports  and  exports  of  gold  and  silverTfor  the  eleven 
months  have  been  as  follows: 


Gold  Movement  at  New  York . 

Silver — New  York. 

Month. 

Imports. 

Exports- 

Imports. 

•  >rts. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

1911-12. 

1911-12. 

July 

S 
519,068 
1,873,940 
1,661,591 
2,045,191 
1,347,824 
1,704,901 
1,894,791 
1,441,106 
2,464,940 
1,665,013 
1  .6.12,253 

$ 

4,906,446 

9,335,380 

431,581 

698,290 

746,321 

1,881,121 

1,325, 14S 

632,423 

1,158,724 

470,074 

2,950,931 

S 

269.508 

84,400 

179,027 

2,816,299 

2,305,278 

678,172 

1,751,573 

10,507,393 

7,332,800 

1. 6  16.931 

377.710 

S 
177,490 
276,000 
134,500 
132,185 
256,900 
387,610 
871,445 
351,125 
436,292 
591.794 
395,600 

$ 
556,492 
644,005 
532.385 
855,434 
760 
670,821 

1,458,551 

1,232,507 
678,155 

1,577,763 

1.11' 

S 
4,449,553 

August 

September 

October 

November 

December 

January    

February    

March 

April 

May 

3,920,270 
1,911 

1,182,162 

1,805,863 
5,282,370 
4,817,026 

1,51 
4,583,186 

1,  i  .3.408 
5,291,830 

Total 

18,290,618 

.'!.'..  '7,1  1 

27,919,121 

4,010,941 

10,092.258 

49,074,430 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit.  The  statement  for  May  1911 
will  be  found  in  our  issue  for  June  17  1911,  page  161  I. 


1911-1912 


Bonds  and  Legal  Tenders 
on  Deposit  for 


Bonds. 


May 

Apr. 

Mch. 

Feb. 

Jan. 

Dec 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 


31  1912 

30  1912 

31  1912 

29  1912 
31  1912 
31  1911 

30  1911 

31  1911 

30  1911 

31  1911 
31  1911 
30  1911 


724,265,600 
723,035,910 
721,315,120 
722,026,920 
719,811,320 
717,578,120 
715,560,170 
714,170,320 
713,062,810 
710,141,420 
705,648,210 
698,605,810 


Legal 
Tenders . 


$ 
25,631,042 
27,115,055 
27,809,700 
25.724,070 
26,167,972 
26,240,119 
27,649,008 
28,065,375 
28,811,903 
30,025,825 
31,396,930 
33.169.435 


Circulation  Afloat  Under — 


Bonds . 


719,861,030 
718,604,693 
717,001,493 
718,548,203 
715,493,996 
714,363,068 
712,115,338 
711,099,938 
708,976,455 
707,181,923 
701.427,086 
695.025,073 


Legal 
Tenders . 


25,631,642 
27,115,655 
27,869,790 
25,724,070 
26,167,972 
26,240,119 
27,649,008 
28,065,375 
28,811,903 
30,025,825 
31,396,930 
33,169.435 


Total. 


745,492,672 
745,720,348 
744,871,283 
744,272,273 
741,661,968 
740,603,187 
739,764.346 
739,165,313 
737,788,358 
737,2u7,748 
732,824,016 
728,194.508 


The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositories  on  May  31: 


Bonds  on  Deposit 
May  31  1912. 


4%,U. 
3%,U. 


S.  Loan  of  192.5. 

S.  Loan  of  1908-1918 

U.  S.  Consols  of  1930 

U.  S.  Panama  of  1930 

U.  S.  Panama  of  1938 

U.  S.  Panama  of  1961 

Philippine  Loans 

4%,  Porto  Rico  Loans 

3.65%,  District  of  Columbia 

Various,  Territory  of  Hawaii 

4% ,  Philippine  Railway 

Various,  State,  City  and  P^ailroad- 

Total 


2% 

2%, 

2%, 

3%, 

4% 


U.  S.  Bonds  Held  May  31  to  Secure — 


Bank  Public  Deposits  Total 

'lotion.        in  Banks.  Held. 


23, 748,000 
19,448,620 
599,978,200 
52,387,800 
28,702,!  50 


724,265,600 


3,719,000 

3,674,300 

12,784,700 

1,540,500 

712,000 

16,057,000 

4.542,090 

!  ,000 

847,000 

685,000 

136,000 

2,761,000 


48,208,500 


S 

27,467,000 

23,122,920 

612,762,900 

53,934,300 

29,414,980 

16,057,000 

4,542,000 

744,000 

847,000 

685,000 

136,000 

2,761,000 


772,474,100 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  May  1  and 
June  1 ,  and  their  increase  or  decrease  during  the  month  of 
May: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  May  1  1912 §74.5,720,348 

Net  amount  retired  during  May 227,676 

Amount  of  bank  notes  afloat  June  1  1912 $745,492,672 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  May  1  1912 827,115,655 

Net  amount  of  bank  notes  retired  in  May 1,484,013 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1912 §25,031,642 

GOVERNMENT  REVENUE  AND  EXPENDITURES.— 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  the  month  of 
May.  From  previous  returns  we  obtain  the  figures  for  pre- 
vious months,  and  in  that  manner  complete  the  statements 
for  the  11  months  of  the  fiscal  years  1911-12  and  1910-11. 

GOVERNMENT  RECEIPTS  AND  DISBURSEMENTS. 


(000s  omitted) 


Receipts — 
Customs 

Internal     /Ordinary  .. 

Revenue\Corp.  tax.. 

Miscellaneous 

Total  receipts 

Disbursements — 
Civil  and  miscellaneous 

War 

Navy 

Indians 

Pensions 

Postal  deficiency 

Interest  on  public  debt 
Panama  Canal 

Total  disbursements. 
Less  repayment  of  un- 
expended balances.. 

Total 


1911-12. 


1910-11. 


Mch.    April.   May.   1 1  Mes . \  Mch .    April.   May.    HMos 


S 

30,409 

23,758 

434 

4,695 


59,296 

12,824 

11,371 

10,690 

2,028 

12,654 

501 
3,133 


53,201 
1,410 


51,791 


S 

26,184 

22,186 

634 

4,301 


53,305 

2.019 
10.911 

3,267 

2  AS'.' 


59,521 
1,078 


58,443 


s 

26,579 
23,808 

6,948 


58,370 

13 ,399 

10,063 
1,423 

13,944 

3,239 


57,690 


55,490 


285,030  30,1  OS 


265,613 

■"■I.  ■  .5 


606,383 


24,117 

3,656 


58,465 


102,093  14 
142,12 

18,044    1 
22,168 


646,571 
1,014 


,851 

,729 

84 
123 
,863 


50,941 
2,428 


645,557 


23,659 

22.777 

388 

4,268 


51 ,092 

13,878 

1,860 

11,312 

3~,251 


2,972 


55,441 


11,864 
9,475 

14.36S 
1,035 
1,977 
2,830 


62.706 
3,908 


58,738 


S 

- 
261,824 
8,241 
54,830 


614,383 

162,506 

148,049 

109,822 

19,286 

146,245 

1,040 

21.211 

90! 


842,068 
052 


641,416 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  following 
table  shows  the  general  stock  of  money  in  the  country  as  well 
as  the  holdings  by  the  Treasury,  and  the  amount  in  circula- 
tion, on  the  dates  given.     The  statement  for  Jun<    i   191] 
be  found  in  our  issue  of  June  17  1911,  page  161  !. 


Gold  coin  and  bulll 
Gold   certificates 

,-! 

Silver  ci  a 

Subsidiary  silver 

i  tes  of  1890.. 

United  States  notes,  _. 


Stock  of  Money  June  1  1912. 
In  United         Hcl<: 
Stales. 

S  £ 

.036,395  169,001,010 


—Money  in  Circulation — 
I 


565,322,367 

.7,000 
sl.016 


National  bank  notes 745. 


i,040 
11,73 

14.110 
8,65i 


1  ■112. 
.0,016 

471.7 


■      I 


Total    .--3,'     1,374,027  337,610,691 

i  of  contim  ites  June  1   191 

clrculal  loi ■■  I  61. 

\    revised  estimate  by  the    D  lie  Mint  ol 

I  In  the  statement  for  Aug.  1  1907.    There' 
:       redemption  of  outstanding  certificate 

late  kind  I  oi  n 1  held  In  the  ■ 

of  money  held  as  assets  of  the  Governmi 

o  A  re  nate  by  the     In    I  .r  of  the  W    it        I  I  slh  i  I 

coin  was  adopted  in  the  statement  of    iepi     I    I  110 
I  1,700,000. 

cThls  statement  of  money  held  in  the  Treasury 
not  include  deposits  of  public  money  In 
of  the  Treasurer  of  the  United  •  aountlng  to 
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DIVIDENDS. 


The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  0/  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  ordinary . 

Preferred 

Albany  &  Susquehanna 

iheny  S-  Western,  guaranteed 

Atch.  Topeka  &  Santa  Fe,  pref.  (No.  28) 

Atlantic  Coast  Line  RR.,  common 

Baltimore  Chesapeake  &  Atlantic,  pref.. 

Beech  Creek,  guaranteed  (quar.) 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence,  guaranteed  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canada  Southern 

Canadian  Pacific,  com.  (quar.)  (No.  64). 
Carthage  Watertown  &  Sackets  Harbor.. 

Central  RR.  of  New  Jersey(quar.) 

Ext  ra    

Chesapeake  &  Ohio  (quar.) 

Chicago  Burlington  &  Quincy  (quar.).. 

Chicago  &  Eastern  111.,  pref .  (auar.) 

Chicago  Indianapolis  &  Louisville,  com.. 

Preferred 

Chicago  &  North  Western,  com.  (quar.).. 

Preferred  (quar.) 

Chicago  Rock  Island  &  Pacific  (quar.)__ 
Clev.  Cine.  Chic.  &  St.  L.,  pref.  (quar.). 

Connecting  Ry .  (Philadelphia) 

1  Railroad,  preferred 

Detroit  &  Mackinac,  com.  &  pref 

Georgia  Railroad  &  Banking  (quar.) 

I  Northern  (quar.) 

Harrlsburg  Portsm.  Mt.  Joy  &  Lancaster 

L'xtra 



Illinois  Central,  leased  line  guar 

Interborough  Rapid  Transit  (quar.)._. 

Interborough  Rapid  Transit,  extra 

hicago,  guar,  (guar.) 

Kanawha  &  Michigan 

/  Southern,  pref.  (guar.) 

Lackawanna  RR.  of  N    j.  (auar.) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.)_ 

Lehigh  Valley,  common  and  preferred 

Little  Schuylkill  Nay.,  RR.  &  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR..  common 

Preferred 

Maine  Central  (quar.) 

Manhattan  Ry.  (quar.)  (No.  113) 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

Mobil:  &  Ohio 

Morris  &  Essex,  guaranteed 

N.  Y.  Central  &  Hudson  River  (quar.). 
N.  Y.  Chicago  &  St.  Louis,  1st  &  2d  pref 

New  York  &  Harlem,  com.  &  pref 

N.  Y.  Lack    &  West.,  guar,  (quar.) 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Norfolk  Southern  (quar.) 

Norfolk  &  Western,  preferred  (quar.).. 

Northern  Central 

Northern  RR.  of  New  Hampshire  (quar.) 
Norwich  &  Worcester,  preferred  (quar.). 

Old  Colony,  guaranteed  (quar.) 

Philadelphia  Baltimore  &  Washington. . 
Ft.  W.  &  Chic,  reg.  guar,  (quar.) 

Special  guaranteed  (quar.) 

Pittsburgh  &  Lake  Erie 

'  "pany.  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Saratoga 



St.  Louis  &  San.  Francisco — 

Chic.  &  E.  111.  com.  stk.  trust  certfs. 

Preferred  stock  trust  certfs.  (quar.) 

K.C.Ft.S.&M.  pref. stk  tr.ctfs.  (quar.) 

awestern,  pref.  (No.  7>_. 

Southern  Pacific  (quar.)  (No.  23) 

S  luthwestern  of  Georgia 

Union  Pacific,  common  (quar.) 

J.  RR.  &  Canal  Co's  (quar.)... 

Valley  RR.  (X.  Y.),  guaranteed 

Street  and   Electric  Railways. 
American  preferred  (No.  2)_. 

AshevillefX.OP.  &  Lt.,  pf.  (qu.)  (No.  1) 

Athens  Ry.  &  Elec.  Co.,  pr  '       

Aub  Electric  RR., pref  .(qu.) 

Aurora  Elgin  &  Chicago  RR.,  com.  (qu.) 

ir.) 

Band  Co.,  pref.  (qu.)  (No. 3) 

...  L.  &  Pou.,  common 



Boston  &  Worcester  Elec.  Cos.,  pref 

Brazil  Ry.,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.). ._ 

C  1  iltal  hlngton,  D.  C.  (quar.) 

Carolina  Pow.  &  Lt..  pref.  (qu.)  (No.  13) 
Ced.  Rapids-Iowa  Cy.  Ry.&  L.,eom.(qu.) 



7  Rys.,  amnion^ 



Chicago  City  Railway  (quar.) 

Cincinnati  &  /.-  .  w     (q  uii .) 



Cine  Toledo  Trac.,  com 



Cin.  Xcwporl  &  Coe.  L.  &  Tr.,  com.  (qu.). 



Cincinnati  street  Ry.  (quar.) 

Cleveland  Ry.  (quar.) 

p/.(qu.) 

IricCo.,  pref.  (Xo.  12) 

Con  1  Pow..  Ry.  &  Lt.,pf.  (qu.) 

'  1  raction  of  New  Jersey 

Continental  Pass.  Ry.,  Phtla   __ 

Duluth-Superlor  Traction,  com.  (quar.). 

Preferred  (quar.i 

ikford  &  S'wark  Pass.,  PhUa.  (quar.) 

'  1.  (guar.)   

Ha!:  ,  Ltd.  (qu.)  (Xo.  02) 

HI  it  i  m,  preferred  (quar.) 

Indi  Street  Ry 



Lak<  Ry.,  1st  pref.  (quar.).. 

Lttile  Rod  trie,  common 



.'.  1 


Per 
Cent. 


2X 
3 

*x 
3 

2X 

3X 

2X 

1 

2X 

4 

1 

2X 

IX 

IX 

2H 

2X 

2 

2 

IX 

2 

\x 
1% 
2 

1M 
2 

IX 

IM 

2 
3 

2X 
3 

IK 
3X 

x 
4 
2 

2X 

5 

IK 

2y2 

1 

1 

6 
6 
5 
3 

3X 
85 
$1.25 
IX 
IK 
3 
3 
4 

3X 
VA 

2y2 

5 

IX 

2 

y2 

1 

S2 

iy2 

2 

1% 

si 

\x 

S2.50 

ix 

1 

1 

4 

:;'. 

5 

IX 

1 

2'A 

IX 

2y2 
2y2 
2y2 
2y2 

3 

1M 

2'A 

1% 

K 

ix 

IK 
4 
3 
SI 

iy2 

IX 

iy2 

1M 

y2 

si 
■ 

2y2 

% 

IX 

X 

2A 

m 
\y» 

IX 
1  'A 

1 ', 
3 

i', 
2 

S3 

IX 

1 

S!    -,() 

•S1.31M 
2 

iy2 

3 

3 

IX 

5 

3 

■■'. 


When 
Payable. 


Tune 
Aug. 
July 
July 
Aug. 
July 
July 
July 
June 
July 
July 
July 
July 
Aug. 
June 
June 
Aug. 
June 
June 
June 
July 
June 
June 
July 
July 
June 
July 
June 
Aug. 
July 
July 
Aug. 
July 
July 
June 
July 
July 


July 

June 

July 

July 

July 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

July 

June 

July 

July 

Aug. 

July 

July 

June 

July 

Aug. 

July 

July 

July 

July 

June 

July 

July 

Aug. 

Aug. 

Sent. 

July 

July 

July 

July 
July 
Tuly 
fuly 
July 
July 
July 
July 
July 

luly 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
Juiy 
June 
June 
July 
July 
June 
July 
Julv 
July- 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
June 
July 
July 
luly 
July 
July 
July 
July 
July 
July 
June 
June 
July 


1 
29 
15 

1 
29 

1 
13 
15 

I!) 
1 
1 
1 
1 

29 

15 

27 
1 

15 

:;i 
1 
1 

29 
1 

19 

1. 
1 
1 
1 

29 

2 

1 
1 

8 
12 
11 

1 

1 

1 

1 

1 
15 
1 
5 
1 
10 
1 

1 

1 

1 

15 

10 

10 

1 

29 

29 
1 
5 
1 

1 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
June  10 
Holders 
Holders 
June  20 
Holders 
Holders 
Holders 
May  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
luly  2 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
June  22 
jui  e  21 
Holders 
Holders 
Holders 
Holders 
Holders 
June  11 
July  20 
Holders 
Holders 
Holders 
Holders 
Holders 
June  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
Holders 
Holdi  rs 
June  9 
June  10 
Holders 
Holders 
Holders 
Holders 
June  12 
June  21 

June  16 
June  16 
June  16 
Holders 
Holders 
June  10 
Holders 
June  21 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 


30 

::;, 

1 

1 

28 

1 

1 

1 

1 

15 

15 

1 

1 

1 

1 

1 

15 
30 
1 
1 
1 
2 
1 
1 
1 
1 

i 

30 

:;:> 
1 


June  23      to 
June  23      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec, 
Holders  of  rec, 
June  30      to 
Holders  of  rec, 
June  15      to 
1  June  23      to 


Holders  of  rec. 
Holders  of  rec. 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


June  21 
June  21 
June  19 
June  21 
June  21 
June  20 
June  20 
June  30 
June  30 
June  16 
Holders  of  rec 
Soldi  is  of  rec. 
Holders  of  rec. 
July  20      to 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  18      to 
June  20 
June  16 
June  22 
dai"  :•_' 
Holders  of 


to 
to 
to 
to 
rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


June  la 
July20a 
June  30 
June21a 
June2Sa 
Julv  10 
June20a 
June22a 
May31a 
June  1 
June  la 
June20a 
Junel5a 
June28a 
June  la 
,Tune22a 
July  19a 
Junel9a 
J  vine  7a 
Junel9a 
Junel5o 
JuneHo 
Junel4a 
June  3a 
June  3a 
Junel4a 
June28a 
June20a 
July  la 
July  2 
July  14 
Julylla 
June20a 
June20a 
June22a 
July  4 
June22a 
June  19 
July  1 
June  30 
Juhe29a 
JunelOa 
June28a 
June28a 
June29a 
July  14 
Aug.  11 
Julyl5a 
June20a 
June 15a 
Junel5a 
.Tunt  28a 
July  14 
June21a 
June  la 
JunelQa 
Aug.  la 
Junel5a 
Junel5a 
June  8a 
Junel5a 
July31a 
June29« 
JunelOa 
June  30 
Junel5a 
Junel2a 
July  2 
July  1 
July  22a 
July23a 
Aug. 27a 
,Tune25a 
June  30 
June  30 

July  1 
July  1 
July  1 
June29a 
June  la 
July  5 
June  la 
June  30 
June22a 

June  30 
June  30 
.Tune30a 
June30a 
June23a 
June23a 
June22a 
June22 
June  22 
June22a 
July  5 
JunelOa 
June  30 
June  30 
June20a 
June20a 
June  30 
June  30 
June  23 
June  30 
June  30 
June  30 
June  30 
July  15 
July  15 
June  30 
Junel5a 
June25a 
June20a 
Aug.  6 
July  15 
May31a 
Junel5a 
Junel5a 
JunelSa 
July  1 
July  1 
June  30 
July  1 
July  1 
June20a 
June  22 
June  22 
JunelSa 


Name  of  Company. 

Street  and  Electric  Railways  (Concluded), 

Louisville  Traction,  com.  (auar.) 

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.).. 
Massachusetts  Electric  Cos..  preferred... 
Memphis  Street  Ry.,  common  (No.  1) 

Preferred  (quar .) 

Metropolitan  West  Side  Elev.,  Chic,  pref. 

Mohawk  Valley  Co.  (quar.) 

New  Orleans  Ry.  &  Light,  common 

Preferred  (quar.) 

New  York  State  Rys  ,  com.  (quar.) 

Preferred   (quar.) . 

Nor.  Ohio  Tr.  &  Light,  pref.  (auar.)  ... 

Ottawa  Electric  Railway 

Pacific  Gas  &  Elec,  com.  (qu.)  (No.  2) 

Philadelphia  Co.,  com.  (quar.)  (No.  123). 
Porto  Rico  Rys.,  Ltd.,  common  (quar.).. 

Preferred  (quar .) 

Public  Service  Corp.  of  N.  J.  (quar.) 

Reading  Traction 

Republic  Ry.  &  Lt.,  pref.  (qu.)  (No.  4)_- 

Ridge  Ave.  Pass.,  Phila.  (quar.) 

Rome  (Ga.)  Ry.  &  Elec.  (quar.) 

St.JosephRy.,L.,H.&P.,pf.(qu.)  (No .39) 
Sao  Paulo  Tr.,  L.  &  P..  Ltd.(qu.)(No.  41) 

South  Side  Elevated,  Chicago 

Syracuse  Rapid  Transit,  com.  (quar.)... 

Preferred  (quar .) 

Tcrre  Haute  Indianapolis  &  East.,  pf.  (qu.) 
Thirteenth  &  Fifteenth  Streets  Passenger.. 

Toronto  Railway  (quar.) 

Tii-CityRy.  &  Light,  pref.  (quar.) 

Twin  City  Rapid  Transit,  com.  (quar.).. 

Pref erred  (quar.) 

Union  Passenger  Ry.,  Philadelphia 

Union  Ry.,  Gas  &  Elec  ,  pref.  tquar.).. 

Union  Traction.  Philadelphia 

Union  Utilities,  W.  Va.,  common  (quar.) 

United  Electric  Co.  of  New  Jersey 

.'  'nited  Light  &  Railways,  1st  pref.  (qu.) 

Second  preferred  (quar.) 

United  Trac.  &  Elec,  Providence  (quar.) 
Utica  &  Mohawk  Val.  Ry.,  com.  (quar.) 

Preferred  (quar  ) 

Virginia  Ry.  &  Power,  preferred 

Washington  Water  Power,  Spokane  (qu.) 
West  End  St.  Ry.,  Boston,  pref.  (quar.) 
Wt   '  hi  OhioRy.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

West  India  Elec  Co.,  Ltd.  (qu.)  (No.  18) 

West  Philadelphia  Passenger  Ry 

Winnipeg  Electric  Ry.  (quar.) 

Banks. 

A merica.  Bank  of 

Butchers'  &  Drovers',  National 

Century  (quar.) 

Chatham  &  Phoenix  National  (quar.). 

Chemical  National  (bi-monthly) 

'  Uizens' Central  National  (quar.) 

City.  National  (Brooklyn) 

Coal  &  Iron  National  (quar.) 

Columbia  (No.  48) 

( 'ommerce,  Xo.t.  Bank  of  (quar.) 

First  National  (quar.) 

First  Security  Co.  (guar.) 

First  National,  Brooklyn  (quar.) 

German  Exclmnge 

Greenwich  (quar.) 

Hanover  National  (quar.) 

Homestead ,  Brooklyn 

Importers'  &  Traders'  National 

International    

Irving  National  Exchange  (special) 

Liberty  National  (quar.) 

Manhattan  Co..  Bank  of  the 

Manufacturers'  National,  Brooklyn  (quar.) 

Merchants'  Exchange  National 

Merchants"  National  (No.  218) 

Metropolitan  (quar.) 

Mount  Morris  (quar.)  (No.  50) 

Mutual 

Nassau  National,  Brooklyn  (quar.) 

New  York  County  National  (No.  120) 

New  York,  N.B.A.,  Bank  of 

North  Side,  Brooklyn  (No.  36) 

Park,  National  (quar.) 

People's  (No.  122) 

People's  National  (Brooklyn) 

Prospect  Park ,  Brooklyn  (quar.) 

Ridgewood  (Brooklyn) 

Stale   

Seaboard  National  (quar.) 

Union  Exchange  National 

Washington  Heights,  Bank  of  (quar.) 

West  Side 

Trust  Companies. 

Bankers'  (quar.) 

Brooklyn  (quar.) 

Central    (guar.) 

( 'dtu  .■iihia-Knickerbocker  (quar.) 

Empire  (quar.) 

Fidelity 

Fra  Odin,  Brooklyn 

Fulton  (No.  40) 

Guaranty  (quar .) 

Extra  

Hudson. 

Lawyers'  Title  Ins.  &  Tr.  (qu.)  (No   55). 

Long  Isld.  Loan  &  Tr.,Bklijn.  (quar.) 

Mechanics  of  N.  J.  (quar.)  (No.  52) 

Metropolitan  (quar  )  (No  .62) 

Mutual  Alliance  (quar.) 

Mutual  of  Westchester  County  (quar.) 

New  York  (quar.) 

People's ,  Brooklyn  (monthly) 

Standard  (quar.) 

Title  Guaianlee  &  Trust  (quar.) 

Union  (auar.)     

United  States — 

United  States  Mortgage  &  Trust  (ejuar.) . . 

Washington    (quar.) 

Miscellaneous. 
Aeolian.  Weber  Piano  &  Pianola, pf.(qu.) 
Amer.  Agric  Chem.,  com.  (qu.)  (No.  3). 

Preferred  (quar.)  (No.  28) 

American  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  pref.  (quar  )  (No.  52) 
Am.  Brake  shoe  &  Fdy.,com.  &  pf.  (qu.) 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  39) 

Preferred  (quar.)  (No.  53) 

American  Chicle,  common  (monthly) 

Preferred  (quar.) 

American  Cigar,  preferred 

American  Express  (quar.) 

American  Gas  &  Electric,  com.  (quar.).. 

Preferred  (quar .) 

Am.  Iron  *  Steel  Mfg..  rom.4  pref.  (qu.) 
American  Locomotive,  preferred  (quar.). 

American  Mfg.  (quar.)  (No    61) 

American  Piano,  preferred  (quar.) 

Arnpr    Pino  fr  fV>«stni'»f!'V   '"ltnr.) 


Per 
Cent. 


1 
1H 

S2 

1 

IX 

2 

\y2 
1 

IX 
IH 

IX 

\y2 

2y2 
IX 

1% 
1 

iy2 

75c. 

IX 

S3 

IX 

2y2 
2% 
1 

iy, 

IX 

$6 
2 

IX 
IX 

1% 

S4.75 

IX 

SI  .50 

u 

2V2 

IX 

IX 

1 
IX 

2X 
2 

S2 
IK 
IX 
IX 
S5 
3 

11 
3 

3p 
2d 
2X 

IX 

7 

IX 

8 
2 
7 
3 
2 
10 

2y2 

4 
2 

12 

3 
21m 

5 

7 

5 

3 

sy2 

2 
3 
4 

2y2 

20 
7 
3 
4 
5 
2 

IX 

2 

5 
3 
4 
2 
6 

5r 

5 

9 

5 

2X 

3 

6 

5 


3 
3 
3 
5 
6 

IX 

IK 

8 

1 

4 

5 
12X 
25 

6 

4 

IK 

1 

IX 
IX 
IX 

m 

IX 
X 
IK 
1 

IX 
3 

$3 
IM 
IX 
IX 
IK 
IX 
IK 
2 


Wlien 
Payable 


July 
July 
July 
June 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
June 
July 
July 
July 
July- 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July- 
July 
July 
July 
July 
July 

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Jtdy 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 
June 
July 

July 
July 
July 
June 
June 
June 
June 
July 
June 
June 
July 
July 
July- 
July 
June 
July 
Jtdy 
June 
July 
June 
June 
July 
July- 
June 
July 

June 
July 
July 
July 
July 
June 
July 
July 
July 
June 
July 
July 
July 
July 
Aug. 
July 
July 
July- 
July 

Julv 


29 


29 

1 

1 

29 

29 

1 

1 
1 

1 

29 

29 

29 

29 

1 

29 

29 

1 

1 

1 

1 

29 

1 

1 

29 

1 

29 

30 

10 

1 

28 

1 

29 

15 

15 

1 

1 

29 

1 

1 

1 

20 

1 

1 

1 

1 

1 

1 

22 

1 

1 

1 


Books  Closed. 
Days  Inclusive . 


June  11 
Holders 
Holders 
June  21 
June  21 
June  22 
Holders 
June  15 
June  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
Holders 
June  26 
Holders 
Holders 
June  22 
Holders 
Holders 
June  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
June  21 
June  21 
June  12 
Holders 
Holders 
Holders 
Holders 
June  23 
Holders 
Holders 
June  25 
Holders 
Holders 

June  19 
June  21 
June  25 
June  23 
June  26 
Holders 
June  21 
Holders 
June  20 
June  22 
Holders 
Holders 
June  28 
June  19 
Holders 
June  22 
June  21 
June  22 
Holders 
Holders 
Holders 
June  27 
June  22 
Holders 
Holders 
June  10 
June  21 
Holders 
June  27 
June  26 
June  23 
June  19 
Holders 
June  23 
Holders 
Holders 
June  20 
June  14 
Holders 
June  20 
June  29 
June  21 

Holders 
Holders 
Holders 
Holders 
Holders 
June  20 
Holders 
Holders 
Holders 
Holders 
June  21 
June  16 
Holders 
June  29 
June  21 
June  25 
Holders 
June  23 
Holders 
Holders 
Holders 
July  6 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
June  16 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

of  rec 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 

to 
of  rec 
of  rec 

to 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec 
of  rec. 
of  rec, 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec 

to 
of  rec 

to 

to 
of  rec. 
of  rec- 
to 

to 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec 

to 

to 

to 

to 
of  rec 

to 
of  rec 
of  rec 

to 

to 
of  rec 

to 

to 

to 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 
of  rec 
cf  ree 
of  rec, 
of  rec 

to 

to 
of  ree 

to 

to 

to 
of  rec, 

to 
of  rec 
of  ree. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


June  14 
JunelSa 
June  5a 
June  30 
June  30 
June  30 
June24a 
June  30 
June  30 
Junel7a 
Junel7a 
Junel5a 
June30a 
Junel5a 
July  1 
June  20 
June  20 
June28a 
June  30 
June  29 
June  15 
June  30 
Junel5a 
June  10 
June  30 
June22a 
June24a 
June  30 
June  20 
Junel5a 
June  21 
JunelOa 
JunelOa 
JunelSa 
Junel7a 
June  8« 
June  30 
June29a 
June  30 
June  30 
June  16 
June22a 
J\tne22a 
June22a 
June  15a 
July  1 
June25a 
June2oa 
July  2 
JunelSa 
June  20 

July     1 

June  30 

July      1 

July     1 

June  30 

June28a 

June  30 

June  12 

July     1 

Julv      1 

.  June29a 

.  June29a 

June  30 

July     1 

.  June20a 

'June  30 

July      1 

June  30 

.  June28a 

.  May   11 

.  June  30 

June  30 

June  30 

.  June  19 

.  June25a 

June  30 

June  30 

.  June  22 

June  30 

July     1 

June  30 

July     1 

.  June  21 

June  30 

.  June  30 

.  June29a 

June  30 

July     1 

.  June  26 

June  30 

June  30 

July     1 

.  June26a 

.  June21a 

.  June22a 

.  June24a 

.  June  22 

June  30 

.  June28a 

.  June  24 

.  June29a 

,  June29a 

June  30 

July     1 

.  June22a 

July     1 

June  30 

June  30 

.  June29a 

June  30 

June29o 

.  June22a 

,  June  22 

July     9 

Junel9a 

Junc22a 

June  24 

June24« 
June24a 
June24fl 
July  1 
June21i 
June20a 
JunelSa 
Junellt 
Junella 


Holders 
Holders 
Holders 
June  21 
July  IS 
Holders 
July  6 
Holders 
Tune  22 

JTnMpre 


of  rec 
of  rec 
of  rec 

to 

to 
of  rec 

to 
of  rec 

to 

of  rw 


June27a 

JunelSa 
May31a 
July     1 

An  st.  1 
JuneSOo 
July  22 
June  15 
July  1 
JunelSa 


June  22  191 2. j 
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Norm  of  Company, 

Miscellaneous  (Continued). 
Amcr.  Power  .(-  Light,  pre/,  (qu.)  (No.  11) 

American  Radiator,  common  (quar.) 

a  tin  i  lea  i  s'  reto  (guar.) 

Arm  lean  Seeding  Macfi.,  cum.  (guar.)... 

rred  (guar.) 

An:  building,  pref.  (guar.) 

Am   Smelt.  Secur.,  prof.  A  (qu.)  (No.  30) 

Pref.  u  (quar)  (No.  29) 

American  Snuff,  com.  (quar.) 

Preferred  (quar.) 

Amcr.  Sugar  Ketin.,  com.  &  pfd.  (quar.). 

American  Surety  (quar.)  (No.  92) 

.4«:  riean  Telep.  &  Teleg.  (quar.) 

American  Thread,  preferred  (guar.) 

American  Tobacco,  pref.  (quar.) 

Amcr.  Type  Founders,  common  (quar.).. 

Preferred  (quar.) 

Amcr.  Water- Works  &  Guar.,  pf.  (\'o.  li 
Amer.  Woolen,  pref.  (quar.)  (No.  53).-- 
Baldwln  Locomotive  Works,  common 

Preferred 

Baltimore  Electric,  pri  ferred 

Bell  Telephone  of  Canada  (guar.) 

British-American  Tobacco,  ordinary 

Briti  la  Copper  Co.,  Ltd.  (guar.) . 
Brooklyn  Union  Gas  (quar.)  (No.  45) 

Extra    . 

Brunswick-Balke-Collender,  pref.  (quar.).. 
Buffalo  General  Electric  (quar.)  (No.  71) 
Butte  Elec.  A:  Pow.,  com.  (qu.)  (No.  31) 
Canadian  Consolidated  Rubber,  Lid.,  com. 

Prt  /erred 

Canadian  General  Elec,  Ltd..  com.  (qui 
Canadian  Wc.stinghouse,Ltd.(qu.)(No.30) 

Canton  Company 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.). 

Celluloid  Company  (quar.) 

Central  Coal  <fe  Coke,  common  (quar.)... 

Preferred  (quar.) 

Central  Leather,  pref.  (quar.) 

Chesebrough  Manufacturing  (quar.) 

Chic.  June"  Rys.&  U.Stk.Yds.,com.(qu.) 
p referred  (quar.) 

Chicago  Telephone  (quar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Cities  Service,  common  (monthly) 

Preferred   (monthly) 

City  Infilling,  pref.  (guar.) 

Colorado  Fuel  Ci  Iron ,  preferred 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.) 
Columbus  Lt.,  H.  &  P.,  common  (quar.) 

Preferred   (quar.) 

Consolidated  Car  Heating 

Extra 

Consol.  Gas,  EL,  L.&P .,  Bail.,  com.  (qu.) 
Consumers'  Power.  Mich.,  pref.  (quar.).. 

Crucible  Steel,  pref.  (quar.)  (No.  35) 

Cuban-American  Sugar,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Dominion  I .&S.,Lli.,  com.  (qu.)  (No.  5). 

Duluth  Edison  Elec.  Co.,  pref.  (guar.) 

duPont(E.I.)  de  Nemours  Pow.,  pf.(qu.)_ 
du  Pont  Internat.  Powder,  pref.  (quar.).. 

Preferred  (extra) 

Eastern  Light  &  Fuel(  quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred  (quar  ) 

Electrical  Sxurities Corp. ,  com   (guar.) 

Preferred  (guar.) 

Elec.  Lt.  &  P.  of  Abington,  &c.  (No.  38). 
Electric  Storage  Battery ,  com.&pref.  (gu.)_ 
Galena-Signal  Oil,  com.  (quar.) 

Preferred  (quar.) 

General  Chemical,  pref.  (quar.) 

Gen.  Chemical  of  Cal.,  1st  pref.  (quar). 

General  Electric  (quar.). 

Goldfleld  Consolidated  Mines  (quar.) 

Gorham  Mfg. ,  pref.  (guar.) 

Great  Lakes  Towing,  preferred  (quar.).. 
Guggenheim  Exploration  (quar.)  (No.  38) 
Hart,  Schaffner  &  Marx,  pref.  (quar.)... 
Helme  (Geo.  W.)  Co.,  common  (No.  1)._ 

Preferred  (quar.) 

Homestake  Mining  (monthly)  (No.  451). 

Ingersoll-Rand ,  preferred 

I  itercontinental  Rubber,  pref.  (quar.).. 
Internat.  Harvester,  com.  (qu.)  (No.  10) 
Internat.  Nickel,  common  (guar.).. 

Preferred  (guar.) 

International  Silver  (quar.) 

Extra  .- 

Internat.  Smokeless  Pow.&Ch.,com.(qu.) 

Common  (extra) 

Kayser  (Julius)  &  Co.,  common  (guar.).. 

La  Belle  Iron  Works  (quar.) 

Lanston  Monotype  Machine  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  43) 

Liggett  &  Myers  Tooacco,  pref.  (quar.).. 
Lorillard  (P.)  Co.,  common  (No.  1) 

Preferred  (quar.) 

MacAndrews  &  Forbes,  common 

Preferred  (guar.) 

Mac.kay  Companies,  com.  (qu.)  (No.  28) 

Preferred  (quar.)  (No.  34) 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler   Linotype  (quar.) 

Extra   

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telep.,  com.  (guar.) 

Preferred  (guar.) 

Mortgage-Bond  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  56). 

National  Carbon,  common  (guar.) 

Nat.  Enamel.  &  Stamping,  pref.  (quar.) 
National  Gas,  El.  L.  &  P.,  pref.  (quar.).. 
National  Lead,  common  (quar.)  (No.  34) 
National  Licorice,  pref.  (quar.)  (No.  40). 
National  Sugar  Refining,  pref.  (quar.)... 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.)... 

New  York  Mortgage  Security  (guar.) 

N.   Y.  Mutual  Gas  Light 

New  York  Transit 

Niagara  Falls  Power  (quar.) 

Nipe  Bay  Co.,  preferred  (quar.) 

Nipissing  Mines  Co.  (quar.) 

Extra   

North  American  Company  (quar.) 

Northern  Pine  Line. 

Nova  Scotia  Steel  &  Coal, Ltd.  .common.. . 

Preferred -- 

Old  Dominion  SS.  (No.  73) 

Osceola  Consolidated  Mining  (guar.) 

Otis  Elevator,  common  (guar.) 

Preferred  (guar.) 

Phelps,  Dodge  &  Co.,  Inc.  (quar.) 

Extra 

Pittsburgh  Plate  Glass,  common  (quar.). 


Per 

r,  ,:!. 


m 

2 

2', 
1 

IA 
1% 

\a 

2'A 

IK 

3 

2 

I'A 

1 

IK 

IA 

IK 

1 

3  A 


10 

3 

IX 

1 

IK 

IA 

l« 

1 

IK 

IK 

IK 

S2 

IK 

i-A 

IA 

IX 

1M 

6 

4 

2 

IA 

2 
IK 

1-3 
A 
Ul 
2y2n 
l'i 
Ui 
IA 
k2'A 
2 

m 

IA 
1M 

1% 
IK 
1 

IA 
IK 
IK 
e\A 
2 

2A 

IA 
2 

IK 

S4 

1 

4 

2 

1H 

154 

2 
30c. 

m 

IK 
2A 
IK 
2A 
IK 
50c. 
3 

IK 
IK 
5  A 
IA 
IK 

eK 

K 
1 
1 

2A 
1A 
2A 
3 

IK 
2A 
IK 
5 

IA 
IK 
1 

IK 
2A 

A 
IA 
IA 
IA 
IA 
IK 
I  ! 
hlK 
IA 

K 
IA 
IA 
3 
3734c. 
IK 
3 
5 
10 
2 

1 
5 

2A 

IK 

5 

IA 

2 

3 

S6 

1 

IA 

2A 

2 

IK 


When 
Payable. 


July 

June 
June 
July 
July 
July 
July 
Jul  V 
July 
July 
July 
Juno 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July- 
June 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
June 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
June 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
June 
Aug. 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 
July 
June 
July 
Sept. 
Aug. 
July 
July 
July 
July 
July 
June 
June 
July 
July 
July 
July 
July 
Julj 
July 
July 
July 
July 
June 
June 
July 
June 
June 
June 
July 
July 
July 
July 
June 
June- 
July 
July 
June 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
June 
June 
Julv 


Books  Closed. 
i  >    is  Inclusive. 


Holders 
Holders 
a\June30 
,'«une30 
Holders 
May  28 
May  28 
Holders 
Holders 
Holders 
June  15 
Holders 
Holders 
Holders 
July  2 
Holders 
Holders 
Holders 


June  25 
June  22 
Holders 
Holders 
Holders 
June  28 
June  20 
June  20 
Holders 
Holders 
Holders 
June  10 
Holders 
May  17 
Holders 
Holders 
Holders 
June  15 
June  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  16 
June  10 
Holders 
Holders 
Holders 
Holders 
Holders 
June  15 
June  30 


June  30 
June  29 
June22a 
June29a 
June29a 
July  15 
June  28 
June  28 
JunelSa 
Junel5a 
June  la 
June  30 
June29a 
May  31 
Junel4a 
JulylOa 
JulylOa 
June  20 
July  7 
of  rec.  JunelSa 
of  rec.  Junelsa 
June  20 
June  24 
June  13 
July  1 
June  30 
June  30 
June20a 
June  20 
of  rec.  Junfdl8a 
of  rec.  June  19 
of  rec.  June  19 
to  June  30 
to      July     9 


to 

to 
of  rec 
of  rec 
of  rec 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 

to 
of  rec. 
of  rec 
of  rec 

to 

to 


of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec. 


Name  of  Company. 


of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


June  18 
Junel4a 
July  15 
July  15 
JunelOa 
June  24 
June  24 
Junel2a 
Junel2a 
June20o 
June  21 
June20a 
June20a 
June  25 
July  1!) 
Junel5a 
Junel5a 
JunelSa 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Tuly    16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June     1      to 
June     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
June  20     to 
Holders  of  rec. 
Aug.  14      to 
July   14      to 
June  18      to 
June  18      to 
Holders  of  rec. 
Holders  of  rec. 
June  22      to 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
June  10      t  > 
Holders  of  rec. 
Holders  of  rec. 
July     6      I  o 
June  11 
June  26 
June    8 
June  25 
Holders  of  rec. 
June  21      to 
June     8      to 
Holders  of  rec. 
Holders  of  rec. 
Holders    of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  30      to 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Solders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Tune  10      to 


to 

In 

to 
to 


June  20 
Junel7a 
JunelSa 
Junel5a 
June29a 
June  is 
June20a 
July  26 
June20a 
June20a 
June  20 
May31a 
May31a 
JuneiSi 
July29a 
June22a 
June22a 
June  20 
June  20 
Junel9a 
June21a 
June  la 
June29a 
June24a 
Junel5a 
June  18 
June20a 
Junel5a 
Junel5a 
June  25 
Junel5a 
June  30 
June25a 
Sept.  3 
Aug.  1 
July  1 
July  1 
June20a 
June20a 
June  30 
June  30 
June  22 
June  29 
June  20 
J  line  15a 
Junel5a 
Junel5a 
June  20 
July  20 
June  8a 
June  Sa 
June 15a 
June  8a 
June  8a 
Junel7a 
June  30 
June  30 
June  20 
June,28a 
julv  15 
July  1 
June  30 
June  12 
June  30 
June  17 
June  30 
June  11 
JunelSa 
June  24 
„Iune27a 
June  15 
July  la 
June  25 
July  17 
July  17 
Junel5a 
J une 15a 

. I  line   L".> 

June  2ii 
June  30 
June29a 
June  29 

June    29 

Junel7a 
Junel7a 
Julv     1 


Miscellaneous  (Concluded). 

Prairie  Oil  &  Gas 

Procter  &  Gamble,  pref.  (guar.).. 

Producers'  Oil   (quar.) 

Public  Securities,  preferred 

Quaker  Oats,  com.  (quar.) 

Preferred     (quar.) 

Quincy  Mining  (quar.) 

Realty  Associates  (No.  19) 

Reynolds  (R.  J.)  Tobacco 

Extra 

Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar.) 

Rumely  (M .)  Co.,  pref.  (guar.) 

Safety  Car  Heating  &  Ltg.  (quar  ) 

St.  Joseph  Stock  Yards  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Securit  ies  Company 

Sloss-Sheffiekl  Steel  &  Iron,  pref.  (quar.) 
South  Porto  Rico  Sugar,  com.  (quar.).. 

Preferred  (quar.) 

South  West  Pennsylvania  Pipe  Lines 

Standard  Coupler,  common 

Preferred 

Standard  Gas  Light,  common __ 

Preferred 

Standard  Screw,  common 

Preferred 

Subway  Realty  (quar.). 

Sulzberger  &  Sons  Co.,  preferred  (quar.) 

Swift  &  Co.  (quar.)  (No.  103) 

Texas  Company  (quar.) 

Torringion  Co.,  preferred 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  53) 

Union  Carbide  (quar.) 

Union  Switch  &  Signal,  com.  &  pref.(qu.) 
Union  Typewriter ,  \st  pref.  (guar.) 

Second  preferred  (guar.) 

United  Cigar  Stores,  Corp.  of  (gu.)  (No.12) 

Extra . 

United  Fruit  (quar.)  (No.  52) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

U.S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (quar  ) 
U.  S.  Finishing,  com.  (guar.)  (No.  14) 

Preferred  (guar.)  (No.  52) 

V .  S.  Priming  of  N.  J.,  com.  (guar.) 

U.  S.  Printing  of  Ohio  (quar.) 

U.  S.  Rubber,  common  (guar.) 

Common  (payable  in  common  stock) . . 

First  preferred  (quar.) 

Second  preferred  (guar.) 

U.  S.  Smelt.,  Refg.  &  Mining,  com.  (gu.). 

Preferred  (guar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  34). 
United  Utilities,  pref.  (quar.)  (No.  6)... 

Utah  Copper  (quar.)  (No.  16) 

Virginia-Caro.  Chem.,  pref.  (qu.)  (No.  07) 
Welsbach  Company,  common 

Preferred 

Western  Electric  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  173). 
Westlnghouse  Air  Brake  (pay.  In  stock). 
Westlnghouse  Air  Brake  (quar.) 

Extra   

Special   

Westlnghouse  Elec.  &  Mfg.,  pref.  (guar.). 
Weyman-Bruton  Co.,  corn.  (No.  1) 

Preferred  (quar:) 

Wonlworth  (F.  W.)  Co.,  pref.  (quar.)... 
Yukon  Gold  Co.   (quar.)   (No.  12) 


Per 

Cent. 


When 
Payable . 


1H 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
May  28     to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  20      to 
June  20      to 
June  21      to 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
June  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  19      to 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
July     2      to 
July     2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
of  rec. 
June  22      to 
June  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
June     2      to 
June  23      to 
June     8      to 
June  10      to 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  29      to 
June  29      to 
June  29      to 
June  29      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 


May31a 
June29a 
Junel4a 
June  25 
July  la 
Aug.  la 
June  5 
July  5 
June  29 
June  29 
Juneloa 
JunelSa 
June  30 
Junel4a 
June24a 
JunelSa 
July  15 
Junel8a 
Junel5a 
JunelSa 
June  15 
June  30 
June  30 
June  30 
June  30 
Junel5a 
Junel5a 
June22a 
June  30 
June  8 
Junel4a 
June  30 
June20a 
June20a 
June29a 
June  30 
June  29 
June  21 
June  21 
July  15 
July  15 
June25a 
June  29 
June  17 
June  17 
July  5 
June  25 
June  25 


July  1 
July  1 
July  6a 
July  8a 
July  6a 
July  6a 
June  29 

JUi  *     2') 

June  9 
July  1 
June  11 
July  17 
June  22 
June  22 
June22a 
June20a 
July  10 
July  10 
July  10 
July  10 
June  29 
Junel5a 
Junel5a 
JunelSa 
June  30 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  Income  tax.  d  Correction , 
e  On  account  of  accumulated  dividends,  h  Dividends,  1K%  each,  declared  pay- 
able Sept.  30  and  Dec.  31  1912.  f  Payable  In  stock.  k  Declared  5% ,  payable 
2A%  July  15  1912  and  2A%  Jan.  15  1913.  I  Declared  4%  payable  in  quarterly 
installments,  beginning  July  15.  m  Special  dividend  in  connection  with  consolida- 
tion with  Mercantile  Nat.  Bank,  n  Also  declared  2A%,  payable  Jan.  20  1913. 
o  Payable  in  common  stock,  v  First  dividend  on  new  capital  of  S500.000.  r  First 
dividend  on  new  capital  of  S10, 000,000. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  CONVERT  APPROVED. 
The  Meridian  Exchange  Bank,  Meridian,  Idaho,  into  "The  First  National 
Bank    of    Meridian.     Capital,    $40,000.     E.    C.    Pfaffle,    Correspondent, 
Meridian,  Idaho. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS   JUNE  6  TO  JUNE  12. 
10,206 — The  Central  National  Bank  of  Mount  Union,  Pa.     Capital,  $60,000. 

T.  H.  Adams,  Pres.;   W.  T.  Bell,  Cashier.     (Succeeds  The  Central 

Banking  Co.  of  Mount  Union.) 
10,207 — The  People's  National  Bank  of  Waukon,  Iowa.     Capital,  $50,000. 

Theo.  B.  Stock,  Pres.;    P.  E.  O'Donnell,  Cashier. 
10,208 — The  Claremont  National  Bank,  Claremont,  Cal.     Capital,  $30,000. 

W.  S.  Palmer,  Pres.; ,  Cashier. 

Canadian  Bank  Clearings. — The  clearings  for  the  week  end 
ing  June  15  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  21.8%. 


Clearings  at — 

Week  ending  June  15. 

1912. 

1911. 

Inc. or 
Dec. 

1910. 

1909. 

Canada — 

Montreal   

Toronto 

Winnipeg 

S 
58,163,330 
43,865,360 
!9 ,347,581 

12,800 
4,692. (Mil 

' 
1,885,943 

2,880. 'is, 

5,8  ! 

3,6  9,050 

1.7' 

1,725,366 

4,561,787 

2,00.;.:. 1 1 

610,613 

2,237. 021 

1,258,078 

586,117 

544,367 

1,777.911 

S 
53,125,525 

37,151,022 
20,289,166 

10,701,007 

3,986,070 

2. r.72. 53!) 

1,525,275 

2.552, 743 

::.r,07,.r>l(i 

2,727,967 

1. 110,155 

1,397,032 

2,569. 5S7 

1,84! 

i 

1,265,758 

720.2.SS 

558,269 

6  lo.  '.,o 

Not  include 

% 

+  9.5 
+  18.1 
+  44.6 
+  19.0 
+  17.7 
+  28.5 
+  23.0 
L2.8 
■•   . 
+35.3 
+  24.0 
+  23.5 
+  77.5 

+  8.3 

+  70.8 

+  74.7 

+  5.0 

11,  2 

d  In  tot 

S 
37,367,952 

28,420. loll 
15,677,525 

:;.i ... 
2,346,1  TO 
!.-■: 

1,859,327 
2.708.048 
1,86" 
1,31  i,4 
1,291 ,128 
1,372,640 

486,484 
al. 

S 
38,280,681 
29,5 

11.722,000 
4,81  1  913 

2,928,1  13 

Quebec 

Halifax                 ... 

64,642 
1,942 

Hamilton 

Calgary   

1.899 
1,678,1  12 
1,31 1,518 

St.  John 

London    

1,247,957 

1,14 

1,162,012 

Lethbrldge 



Fort   William 

Total  Canada 

1SI.7S7.00S 

149,307,235 

+  21.8 

108,955,865 

100,02 

1676 
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Auction  Sales. — Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


cent. 
uel  Realty  Co. ,N.Y. 

per  sh. 

Borough  Investing  Co...S2001ot 

20O  useRR.CO-211>3 

50  Utica  Chen.  &  Susq.  V.  RR.145H 

200  Nashv.  &  Decatur  RR.  t 

stamped  original  stk .  x-dr 

400  Brooklyn  City  RR.  Co 165J4 

50  United  X.  J.  RR.  &.  Canal 

Co .   Ex-div 238)4 

•J4  Warren  RR.  oi  New  Jersey 

20  Lackawanna  RR.  Co.  of  X.J.  96 


Per  cent. 
41,000  Rawhide  Coalition  Mln.Co.S15  lot 

Bonds.   ■  Percent. 

§200,000  Tol.  Pt.  Clinton  &  Lake- 
side Ry.  Co.  1st  5s.  1928,  with 
Xov.  1911  and  subseouent  cou- 
pons attached §  128 ,000 

885,000  Bermuda  Atlan.  SS.  Co., 
Ltd.,  6s,  Dec.  1911  and  subse- 
quent coupons  attached 50 

S5.000  Bermuda  Atlantic  SS.  Co  . 

Ltd.,  6s §500  lot 


By  Messrs.  Francis  Henshaw  &  Co..  Boston: 


■  es.                                          S  j 
27  Xat.  Shawmut  Bank  rights. -.204 
1  Atlantic  Cotton  Mills 40 

Jl  Cambridge  Gas  Light  Co 

7  Fourth  National  Bank 176 

1  Worcester  Gas  Light  Co 296 


S  per  sh. 
52  Rights  Fitchburg  Gas  &  Elec- 
tric Light  Co S%-9% 

140  New  River  Co.,  preferred /S3.640 

280  New  River  Co.,  common \for  lot 

1  Lowcl!  Gas  Light  Co._ 300 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Stein  $persh. 

I   I     \k 175 

unison  Mfg.  Co.,  1st  pref 155} s 

5  Massachusetts  Cotton  Mills 121% 


Shares.  $  per  sh. 

20  Mass.  Mills  in  Georgia 99% 

7  Rights  Fitchburg  Gas  &  El .  Lt_  _   10 
S  Regal  Shoe  Co.,  pref 99Ji 


By  Messrs.  Barnes  &  Lofiand,  Philadelphia: 


Shares.  ver  sh. 

5  Central  Xat.  Bank 453-453M 

!a.  Life  Ins.  Co.,  par  §10 10 

50  Amer.  Bank,  par  S50 60 

|  11  Bank  of  North  America 31014 

14  Farmers'  &  Mech.  Xat.  Bk_. .144)4 

16  Girard  Xat.  Bank 417 

2  Girard  Trust  Co 9S0-98014 

10  Lansoowne   &   Darby   Savings 

Fund  &  Trust  Co 146  M 

1  Penna.  Co.  for  Ins.,  &c 650 H 

10  People's  Trust  Co..  nar  S50 50 

2  Real  Est.  T.  I.  &  T.  Co 300 

1  Real  Est.  Tr.  Co.,  pref 96J4 

3  Trust  Co .  of  No .  Am 111 

3  Wayne  Title  &  Tr.  Co 121'4 

45  West  Phila.  Title  &  Tr.  Co., 

8JparS50 129-130 H 

76  Delaware  Ins.  Co.,  par  S10. 15 
180  People's  Nat.  Fire  Ins.  Co.,  par 

25 25 

20  Germantown  Pass.  Ry.  Co 112 

31  Ridge  Ave.  Pass.  Ry 248 


§  per  sh. 
5  Second  &  Third  Sts.  Pass.  Ry.250 

1  John  B .  Stetson  Co . ,  com 465 

5  Young,  Smyth,  Field  Co.,  pref. 

(1  sh .  com .  bonus) 94 

4  Eqult.  111.  Gas  Light  Co.,  pref.  107 
8  Phila.  Bourse,  com.,  par  S50.3H-3M 
3  Phila.  Bourse,  pref.,  par  $25..   10 
10  German  Coram'l  Accident  Co., 

par  S10 4M 

2.050  Golden  Anchor  Mg.  Co Lot  SI 

920  Ohio-Tonopah  Mg.  Co.,  par  SILot,  §2 
Bonds.  Percent. 

SI. 000  X.    Y.    Inter-Urban   Water 

Co.  1st  5s,  1931 83K 

§2,000   Wayne   Water  Works   Co. 

1st  iy2s,  1933 Q0H 

SI, 000  Spring!.  Wat.  Co.  6s,  1922..  105H 
S2.000  Springf .  Wat.  Co.  5s,  1926 

99%-100 
§1,000  Nor.  Springf.  Wat.  Co.  5s, 

1928 100 

85,000  Baker  Vawter  Co.  1st  5s,  '23  70 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Bonds.                                             Per  cent. 
§1.000  North  Springfield  W7ater  1st 
5s.  1928 100 


§1,000  Springfield 
dated  5s,  1926-. 


Water    consoli- 


.100 


Statement  of  New  York  City  Clearing-Kouse  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  June  15.  The  figures  for  the  separate 
banks  are  the  averages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 
We  omit  two  ciplters  (00)  in  all  cases. 


Banks. 

00s  omitted. 


Bank  of  X.  Y. 

Manhattan  Co. 

Merchants'  — 

q.&  Metals 

America 

City    

Chemical 

Merchants'  Ex. 
Butch.  &  Drov 
Greenwich  — 
Amer.  Exch.. 

amerce 

Pacific   

Chat.  &  Puen. 
People's 

■over 

Cent. 

.     

Market  &  Fult 

itan  _ 

Corn  Exchange 

&  Traders 



River..  . 

Fourth 

jad 

it --- 

,,-,'  Exch.. 

Bowery 

X.  Y.  County. 
Gennan-Amer. 



Fifth  Avenue. 
German  i 

mania 

Lincoln 

Garfield 

Fifth  . . 
,poll 

Seaboard 

Libert  y 

X.Y.  Prod.  Ex 

ite 

Security 

Coal  &  Ii 
Union  Exch.. 
Xassau,  Bklyn 


Capital.    Surplus 


Totals,  Avge.. 


Actual  figures    June    15 


S 
2,000,0 
2,050,0 
2,000,0 
0,000.0 
1,500,0 
25,000,0 
3,000,0 

600,0 

,0 

5,000,0 

25,000,0 

500,0 
2,250,0 

200.0 
3,000.0 
2,550,0 

500,0 
1,000,0 
2,000,0 
3,000,0 

5.000.0 

5,000,0 

1,000,0 

0 

2,000,0 

250.0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

1.000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 


131,150,0 


s 

3,775,4 
4,765.3 
1,984,7 
8,584,8 

28,390,5 
7,082,9 

520,7 

125,7 

4,748,5 
15,770,2 

1,204,5 

13,302,0 

1,991,6 

451,9 

.     u      . 

13.030,0 

70,0 

5.762,1 

2,419,5 

21,230,0 

2,052,8 

803,1 
1.711.0 

709,2 
9,017.3 
2,205,0 

834,1 
1,057,2 
1,700,5 
1,252,3 

1 ,0  11.1 

2.139,7 

2,658,8 

861,1 

867,1 

457,6 

488 

977,8 

1,094,2 


Loans. 
Average. 


21,289,0 

46,100,0 

21,678,0 

57,867,0 

27,002,0 

199,385,0 

29,156,0 

7,017,0 

2,118,0 

8,752,0 

145,105,0 
4,340,0 
17.023,0 
1,875,0 
76,917,0 
23,040,0 
10,838,0 

11,770,0 

25,895,0 

88,178,0 

1,392,0 

33,339,0 

13,773,0 

114,035,0 

•  .    6,0 

3,470,0 

I 

88,751,0 

13,386,0 

3,341,0 

5,454,0 

15,011,0 

9,158,0 

3,383,0 

12.725.0 

4,348,0 

24,456,0 

9,126.0 
15,874,0 
11,330,0 
6,021,0 
9,939,0 
7,837,0 


195, 115,7  1403,344,0 


Specie. 
Average. 


4.180,0 
13 

4,787,0 
I 

4,823,0 
50,990,0 

4,666,0 

419,0 
2,325,0 

2,804,0 

16,506,0 
5,357,0 

1,972,0 
1,532,0 
2,868,0 

3,990,0 
22,026,0 

300,0 

6.745.0 

3,277,0 

32,158,0 

7,651,0 

822,0 
1,414,0 

847,0 

26,294,0 

2,564,0 

523,0 
1,207,0 
3,143,0 

l 

295,0 
1,321,0 

892,0 

5,007,0 
2,855,0 
953,0 
2,176,0 
1,462,0 

313,383,0 


Legals . 
Average. 


776,0 
1.435,0 
1,0S4,0 
2 .073 ,0 
1,841,0 
8,140,0 
2,120,0 

118,0 
69,0 

210,0 

1,701,0 

10,553,0 

030,0 
1,650,0 

150,0 
5,204,0 

623 ,0 
1,235,0 
1,032,0 

259,0 

2,384,0 

2,214,0 
121,0 

1,900,0 
104,0 

2,795,0 

2,761,0 

49.0 

705,0 

234,0 

5,872,0 

1.202.0 
350,0 
253 ,0 
751.0 
247,0 
588,0 

1,880,0 
267,0 

589,0 

358,0 
1 ,002 ,0 
552,0 
360,0 
281,0 


77,544,0 


1405,129,0  315,946,0  78,469,0  1465,980,0    26.9 


Net  Depos- 
its, Aver. 


Re- 
serve . 


§ 
19,208.0 
56.150,0 
22,548,0 
50,715.0 
20,998,0 

26,331,0 
7,270,0 
2,163,0 

10,001,0 

42.421,0 

122.870,0 

4,177,0 

85,925,0 
22,405,0 

9,547,0 

12,023.0 

50,849,0 

23,655,0 

93,290,0 

1,743,0 

34,250,0 

13.548,0 

114,336,0 

40,326,0 

3,586,0 

8,457,0 

4,092,0 

105,956,0 

15,040,0 

6, 273,0 
15,338,0 

9,259,0 

3,516,0 
12,743,0 

4,836,0 
28,540,0 
24,712,0 
10,913,0 
21,304,0 
15,202,0 

6,050,0 
10,166,0 

6,898,0 


1460,841,0 


% 

25.8 
26.8 
26.0 
25.3 
24.6 

27.7 
25.6 
22.3 
25.3 
25.4 
25.4 
28.8 
25.0 
24.0 
25.2 
26.0 
2.'..  7 
26.8 
26.0 
25.0 
26.9 
25.9 
28.1 
25.2 
25.4 
30.5 
25.8 
24.3 
25.0 
26.4 
30.3 
25.0 
25.5 
24.2 
25.3 
24.6 
25.0 
25.1 
24.0 
25.5 
20.4 
25.7 
25.1 
25.7 
24.8 
25.0 
25.2 


DETAILED   RETURNS  OF  TRUST  COMPANIES. 


26.7 


Trust  Cos. 

00s  omitted. 

Surplus. 

Loans . 
Average. 

Specie. 

A verage . 

Legals. 
A verage . 

On  Dep. 
uithC.H. 
Banks. 

Net 

Deposits. 
Average. 

Resene. 

Brooklyn    

Bankers   ._   .. 
U.  S.  M.  &  Tr. 
Astor    

Title  Gu.&  Tr. 

Guaranty 

Fidelitv 

LawyersT.I  &T 
Colum-Kr.icker 

Standard    

People's   

New  York 

Franklin       _    . 

Lincoln  _   

Metropolitan.. 
Broadway 

S 
2,426,2 

14i376]4 
4,564,5 
1  ,2   O.i 

11,870,4 

23,064,5 
1,278,0 
6,204,6 
7,000,0 
1,377,9 
1,725,7 

11  ,631,3 

1,316,4 

557,5 

6,147,8 

559,9 

S 
18,006,0 

156,952,0 
48,110,0 
:  0,281,0 
35,322,0 

165,767,0 
7,579,0 
19,385,0 
19    !  ii  ,0 
17,040,0 
17,046,0 
48,923,0 
10,S70,0 
11,328,0 
25,330,0 
8.553,0 

i  ;:•(,  o 

17,524,0 

4.239,0 

2,453,0 

1,818.0 

15,353,0 

675,0 

1,4  12,0 

5,466,0 

2.347,0 

1,876,0 

5,400,0 

1,051,0 

1,387,0 

2,625.0 

991,0 

S 
448,0 

57,0 
457,0 

29,0 

1,548,0 

1,222,0 

230,0 

983,0 

745,0 

23,0 
481,0 
172,0 
315,0 
224,0 

14,0 
343,0 

S 
2,406,0 

14,096,0 
4,896,0 
1,984,0 
2,503,0 

19,401,0 
797,0 
1,686,0 
4,536,0 
2,099,0 
2,543,0 
3,765,0 
1,081,0 
[,178,1 

941,0 

$ 

13,351,0 

117,025.0 

31,258,0 

16,409,0 

22,172,0 

107,193,0 

5,721,0 

41,308,0 
15,491,0 

15.014.0 

32,241,0 

8,739,0 
10,732,0 
17,513,0 

8,470,0 

% 
16.8+15.1 
15.0+10.7 
15.0-   ! 
15.1  +  10.0 
15.2+10.0 
15.4-  15.3 
15.8+10.9 
16.2+10.1 
15.0+    9.8 
15.3+11.9 
15.0+13.6 
17.4  +  10.4 
15.6+10.9 
15.0+   9.8 
15.0+11.7 
15.7+   9.7 

Totals,  Avge.. 

95,321,6 

659,73  :,0 

66,503,0 

7,291,0 

66,241,0 

478,199,0 

15.4+10.2 

Actual  figures 

June    15 

661,286,0 

65,379,0 

7,134,0 

68,112,0 

474,653,0 

15.2+12.5 

The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  §1,000,000;  Bankers, 
§10,000,000;  United  States  Mortgage  &  Trust,  §2,000,000;  Astor.  §1,250,000;  Title 
Guarantee  &  Trust,  S4,375,000;  Guaranty.  So, 000,000;  Fidelity,  Sl.000,000; 
Lawyers'  Title  Insurance  &  Trust,  §4,000.000;  Columbia-Knickerbocker,  §2,000.- 
000;  Standard,  Sl.000.000;  People's,  §1,000,000:  New  York,  §3,000,000:  Franklin. 
§1,000,000;  Lincoln,  §1,000,000;  Metropolitan,  §2,000,000;  Broadway,  §1,000,000: 
total,  §40,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

June  15. 

Capital. 

Surplus. 

Loans . 

Specie . 

Legal 
Tenders. 

On  Dep. 

with  C.H . 

Banks. 

Net 
Deposits 

Averages. 

Banks 

Trust  cos. 

S 

131,150,0 

40,025,0 

S 

195,115,7 

95,321,6 

S 
1,403,344,0 
659,738,0 

$ 

313,383,0 

66,503,0 

S 
77,544,0 
7,291,0 

S 
66,241,0 

S 
1,460,841,0 
478,199,0 

Total... 
Actual. 

Banks 

Trust  cos. 

171,775,0 

290,437,3 

2,063,082,0 

1,405,129,0 
661,286,0 

179,886,0 

315,940,0 
65,379,0 

84,835,0 

78,469,0 
7,134,0 

66,241,0 
68,112,0 

1,939,040,0 

1,465,980.0 
474,653,0 

Total . .  _ 

2,006,415,0 

381,325,0 

85,603,0 

68,112,0 

1,940,633,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  15. 


Capital  as  of  March  21... 

Surplus  as  of  March  21 .  _ . 

Loans  and  investments. . 
Change  from  last  week. 


Specie   

Change  from  last  week. 


Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits.. 
Percentage  last  week.. 


Stale  Banks 

in 
Greater  N.  Y 


S 
22,387,400 

38,732,700 

307,452,900 
+  12,076,800 

57,174,200 
+  3,693,200 

23,831,900 
+  276,700 

362,333,400 
+  14,134,600 

100.21 ;  800 

+  2,097.800 

28.5% 
28.9% 


Trust  Cos. 

in 
Greater  N.  Y 


$ 
59,756,000 

170,776,700 

1  ,.194, 179, 500 
—3,841,900 

122,772,500 
—676,600 

11,220,500 
—300 

1,316,350,700 
—597,000 

142,548,900 
—597,400 

16.5% 
16.4% 


Stale  Banks 

outside  of 

Greater  N.  Y 


§ 
9,605,100 

12,085,744 

107,650,000 
—78,200 


113,012,200 
—340,500 

21.843,800 
— 125,900 

20.4% 
20.5% 


Trust  Cos. 

outside  of 

Greater  N.  Y 


9,525,000 
12,095,489 

166,643,700 

+  977,400 


174,348,600 
—1,091,700 

23,728,000 
—1,687,800 


14.7' 
15.5% 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the  Clearing 
amounted  to  3  40.878,000,  and,  according  to  actual  figures  were  §46,898,000- 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

Note. — "Surplus"  includes  ail  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  compan  es  and  State  banks,  not  only  cash  items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  Is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  in  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days. 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  Stale  or  City 
of  New  York  owned  by  the  bank  or  held  in  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
for  ft  by  any  public  department. 

Trust  Cos. —  — State  Banks- 
Reserve  Required  for  Trust  Companies                      Total  Of         Total  Of 
and  Slate  Banks.                                           Reserve     which      Reserve       which 

Location —  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  In  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  In  Manhattan)  15%         10%         15%  1H% 

Brooklyn  Borough,  with  branches  in  Manhattan.  .15%         15%         20%         20% 

Other  Boroughs,  with  branches  in  Manhattan 15%         15%         15%         15% 

Cities  of  the  first  and  second  class 10%  5%         

Cities  of  the  third  class  and  villages 10%  3%         ..-- 

Elsewhere  in  State. 15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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House  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEIP  YORK  CITY  BANKS  AND  TRUST  COMPANIES 


Week  ended  June  15- 


Nat.    Banks] 
Capital      iprll  is  and! 
State  B 

Surplus  )  March  21. 

Loans  and  Investments 
Change  from  la  si  h  eels 

-its       

;,-  from  lasi  week 

Spec  ■        - 

Change  from  last  week 

Legal-tenders 

ige  from  last  week 

Banks:  cash  In  vault. . 
Ratio  to  deposits 

Trust  cos.;  cash  in  vault 

Aggr'te  money  holdings 
Change  I  mm  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  lasi  week 

Surplus  CASH  resen  e 
t  Banks  (above  25%) _- 
i  Trust  cos. (abovel5%) 

Total 

Ch  rage  from  last .week 

%  of  cash  reserves  of  tr 

i  Cash  in  vault 

,  Cash  on  dep.  with  bks. 

Total? 


Clear.-House 

'>ers. 
AclualFigures 


171,775,000 

290,437,300 

2,066,415,000 
+  23,644,000 

1,940,633,000 

381,3  '  i  0  10 
+  3.444,000 

85,603,000 
+  1,544,000 

394,415.000 
26.90 

72,513,000 

466,928.000 
+  4,988,000 


! 12,000 
+  3,805,000 


535,040,000 
+  8,7..  1,00  I 


27,920,000 
1,315,050 


29,235,050 
—1,318,850 

ust  cos — 
15.27% 
12  5 


27.819! 


Clear.-House 
Members. 
Average. 


171,775,000 

37,300 

0  .  !,000 
193,000 

1,939,040,000 
+41,521,000 

379,886,000 

+  8,710,000 

84,835,000 

+  559,000 

390,927,000 

26.7: 

73,794,000 

464,721,000 
+9,269,00  I 


66,241,000 
+  9,417,000 


530,962.000 
+  18.6S6.000 


25,716,750 
0  14,150 


+  324,450 


: 

LO    11 


25.643 


Slate  Banks  & 
Trust  Cos.  i\'ol 
in  C.-H.  Aver. 


$ 
!i  ,068,400 
82,64: .  0 
610,456,300 

—2,011     700 

<z615,250,800 

—  1.407,900 

62.140,500 
—1,319,800 

611,115,500 
+  320,900 

13,044,400 

14.62% 

60,211,600 

73,256,000 
—998,900 


18,976,200 
—1,140,200 


92,232.200 
—2,139,100 


:    Li 


16.54% 


Total  of  all 
Banks  ATrust 
Cos.  Average. 


197.S     :   LOO 

373,085,100 

■  38,300 
+38,881,300 

'.:0,800 
+  4(1.113,100 

442.026,500 
+  7,390,200 

9     950,500 

+S79.900 

:  1 ,400 

134,005,600 
537,977,000 


85,217,200 

+  S,2,i,    100 


623.1" 

:  16  546,900 


+  Increase  over  last  week.     — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
and  other  banks  and  trust  companies  In  New  York  City";  with  this  item  included, 
deposits  amounted  to  £698,572,900,  a  decrease  of  811,498,000  from  last  week.  In 
the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  i  both 

for  tu    average  and  the  actual  figures,     b  Includes  bank  not 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEJ7   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Ended . 


Apr.  13. 
Apr.  20. 
Apr.  27. 
May  4. 
May  11. 
May  18- 
May  25. 
June  1. 
June  8 . 
June   15- 


Loans  and 
Investments 


2,646,312,4 
2,628,377,1 
2,625,045.4 
2.043,058,7 
2,662,308,9 
2,059,189,8 
2,661,903,1 
2.655,549,3 
2,634,657,0 
2,673, 


Deposits. 


2.489,720,4 
2,482,583,9 
2,477,238,3 
2,497,076,4 
2,518,682,7 
2,532,210,3 
2,545,u82,2 
2,539.401,5 
2.514,177,7 
2,554,290,8 


Specie. 


S 
410,412,2 
416,442,1 
416,955,2 
417,009,3 
417,890,5 
423,710,1 
433,287,6 
i 


Legals. 


94,300,4 
94,945,3 
95,289,9 
95,954.6 
96,262,0 
90,005,3 
95,044,9 
05.864,; 
95,070,6 
95,950,5 


Tot.  Money 
Holdings. 


504,712,6 
511,387,4 
512,245,1 
512,963,9 
514,152,5 
519,775,4 
528,332,5 

529,706,9 
537,977,0 


Entire  Res. 
on  Deposit. 


S 
582.181,0 
592,817,9 
593,657,8 
596,187,4 
598,196,1 
599,417,2 
607,150,6 

,540,4 
606,64:    ■ 


Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  15,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


New    York    City. 
Manhattan  and  Bronx. 

Aetna  National 

Washington   H 

Battery    Park- 

Century    

Colonial    

Columbia. 

Fidelity 

.Mount   Morris 

Mutual 

New  Nctherland 

Twenty-third  Ward__ 
YorkvUle  

Brookly   . 

Broadway 

First  National . 
Manufacturers'  Na1  - . 

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  Conn  I  v  Nat. . 

Third  National 

Hoboken. 

First  National 

Sec  md  National 

Totals  June  15 

Totals  June    8 

Totals  June     1 


Loans, 

Legal 

On 

Disc'ts 

Tender 

Deposit 

■Sur- 

and 

Specie. 

and 

with 

lal. 

plus. 

Invest- 

Bank 

C.-H. 

ments. 

S 

Notes. 
$ 

Banks. 
S 

S 

$ 

S 

500,0 

61  I  ,( 

100,0 

154,0 

111,4 

52,0 

500,0 

514,5 

40,0 

1,107,0 

864,0 

400,0 

501,5 

907,0 

414,0 

886,0 

300,0 

799,9 

6,562,0 

644,0 

70.3,0 

200,0 

1.71,4 

1,078,0 

50,0 

125,0 

2 1 8 ,0 

250,0 

2,567,0 

442,0 

46,0 

316.0 

!    127,1 

i 

!00,l 

286,8 

1 

3.37,0 

1 

200,0 

72,.':! 

1,852,0 

248,0 

102.0 

100,0 

507,3 

.. ;  0,1 

69,0 

778,0 

200,0 

54  l.o 

381,0 

173.0 

307,0 

300,0 

062,8 

3,5  i  1,0 

104,0 

252,0 

871,4 

426,0 

408.0 

1.000.0 

1  1     : 

249 ,0 

. 

1,597,1 

300,0 

575 

t  ,866  ,l 

537.0 

131 

; 

200,0 

1.69,1 

2,211,0 

197,0 

100,0 

179,0 

400,0 

1,319,6 

5,098,0 

274,0 

408,0 

250,0 

784,4 

3,571  0 

200,0 

90,0 

60  i  0 

200,0 

422.0 

109,0 

123  1 

501  1 

220,0 

610,5 

3,790,0 

178.0 

45,0 

467,0 

125,0 

288.6 

3,099,0 

197,0 

45,0 

235,0 

6,797,0 

11.691,3 

88,819,0 

7,370,0 

7,370.0 

12,058,0 

6,797,0 

11,691,3 

88,769,0 

7,209,0 

7,341,0 

i 

6,797.0 

11,691,3 

88,708,0 

7,201,0 

6,998.0 

13,623,0 

Net 
Deposits. 


$ 
0 

I 
' 

.       o 

i,    .    0 

7.394,0 

0 

2,857,0 

,0 

1.039,0 

0 

0 

I 
I 

!,    i  ;  ii 

0 

I  '     |,0 
I    U4.0 

i  .  104,0 
1,255,0 

84,765,0 
84,335,0 

84,1  12.0 


Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures .  


Banks. 


Boston. 

Apr.    27.. 


May 
Mav 
May 
May 
June 
June 
June 


4. 
11. 

18- 

25. 

1- 

8_ 

15. 


Philadelphia. 


Apr. 
May 
May 
May 
May 
June 
June 
June 


27 


11.. 

18-. 

25.. 

1__ 


15. 


Capital 

and 

Loans. 

Surplus . 

$ 

$ 

41,575.0 

224,672,0 

41,575,0 

224,248.0 

41,575,0 

225,273,0 

41,575,0 

227,823,0 

41,575,0 

,271,0 

41,575,0 

224,818,0 

11,575,0 

232,611,0 

41,575,0 

39,063,0 

80,623,2 

388,707,0 

80,623,2 

189,800,0 

80,623,2 

391,639,0 

80,623,2 

390,943,0 

SO.  62.3 .2 

390,678,0 

80,623.2 

391,429.0 

80,623,2 

391  ,567,0 

80,623,2 

391,789,0 

Specie. 


S 
25,504,0 
25.994.0 
26,693,0 
26,797.0 
27,365,0 
24,781.0 
25.024,0 
7,364,0 


Legals. 


4,291,0 
4,203,0 
4,234,0 

4,160.0 
4,211,0 
4,422.0 
4,020,0 
4,562,0 


101,634,0 
101,968,0 
100,662.0 
102.904,0 
99,197,0 
96,558.0 
96,355,0 
96,591,0 


Deposits, 
a 


S 
270,566,0 
268,810,0 

266,357,0 
270,708,0 
263,636,0 
262,539,0 
277.022.0 
283,915,0 

131,09  !  0 
433,251.0 

432, 137.0 
145,524.0 
437,376,0 
439,365,0 
436,562,0 
437,868,0 


Circu- 
lation . 


8,032,0 
8,146,0 
8,287,0 
8,296,0 
8,290,0 
8,266,0 
8,252,0 
8,240,0 

15,074,0 
15,053,0 
15,088,0 
15,062,0 
15,088,0 
15.077,0 
15,084,0 
15  Ii.;:!. 0 


Clearing!) 


3 
187,369,2 
174,860,1 
159, 721,  'J 
177,628,9 
154,346,8 
129.127,2 
177,547,4 
174,474,5 

147,051,3 
180,64'' ,6 
142,306,9 
155,070,7 
140,106,6 
132,611,8 
161,931,7 
147,602,4 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  5761,000  on  June  15,  against  S787.000  on  June  8. 

t  "Deposits"  now  include  the  Item  of  "Exchanges  for  Clearing  House,"  which  was 
not  previously  embraced  in  the  total.  "Exchanges  for  Clearing  House"  were  re- 
ported on  June  15  as  §13,284,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  15;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 


Dry  Goods 

General  Merchandise- 
Total  

ince  January  1 

Dry  Goods 

al  Merchandise 

Total  24  weeks 


1912. 

$1,966,934 
14,072,599 


510,039,533 

66,729,912 

404.157,188 


1911. 


163,127 
15,423,176 


315,586,303 

$66,196,258 

■  ••n,vo;.,.;;,j 


S  170,887,100  5406,990,350 


1910. 


!,  : !  ,679 
15,900,608 


:  18  3J2.287 

S74.708.995 
371,614,445 


5446,323,440 


1909 


$2,496,634 

13,259,358 


515,755,992 

$79,748,839 

326,349,566 


5406,098,405 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  15  and  from  Jan.  1  to  date: 


EXPORTS  FROM 

NEW  YORK. 

1912. 

1911. 

1910. 

1909. 

For  the  week 

Previously  reported 



S14.392.86S 

382,171,022 

i  1  1,867,568 
10  254,925 

515,693,972 
283,344,161 

$13,128,455 

278,943,353 

Total  24  weeks 

5390,563,891 

5365,122,493 

$299,038,133 

5292,071,808 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  15 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT   NEW  YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Week. 

Since  Jan. 1 

512,030,487 

15 

1,266,325 

8,833,952 
50,383 

52,139 

288,815 

62,623 

46.434 

35,164 

439,382 

$582,750 

4,875 

129,496 

6,928,754 

1,222,392 

809,202 

Total  1912 - 

5587 .625 

100 

50,400 

S562 

284,100 

100 

200 

822,181.162 
2,620,581 

520.030,356 
3,304 

62,908 

25.349 

672,836 

S400.011 

751 ,183 

75,240 

672 
S7.221 

50,216 

59,534,390 

1  1911 

6.267,624 

Total  1910           

5,643,622 

Silver. 

53,329 

4,938 

15,335 

2,757,200 

1,729,008 

Ml  other  countries    

670.048 

1   1912           .    --_    .    

5846,652 

524,102,360 
22,582,320 
19,627,996 

<  1,434 
84,052 

$5,194,897 

...    1      i  !                       

4,106,706 

;  1910             -.      

1,86 

Of    the  above  imports  for  the  week  in  1912,    % were 

American  gold  coin  and  $2,772  American  silver  coin. 


gatxMttr*  nml  financial 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Semi- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE   PLACE— NEW  YORK. 
Chicago,  III.     Boston,  Mass.     Albany,  N.  Y. 

Members  New  York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and  Investment  Securities. 
14  WALL  STREET      THE   ROOKERY       1 1 1  DEVONSH  IRE  STREET 
NEW  YORK 
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Wall  Street,  Friday  Night,  June  21  1912. 

The  Money  Market  and  Financial  Situation. — Waiting  for 
developments  at  Chicago  caused  a  partial  suspension  of 
business  in  the  security  markets  up  to  the  close  on  Wednes- 
day. As  soon  as  it  became  evident  that  the  most  aggressive 
candidate  for  the  Presidency  would  not  be  nominated,  the 
embargo  was  'ifted  and  business  at  the  Stock  Exchange  as- 
sumed a  normal  tone  and  condition.  The  volume  increased 
to  about  three  times  what  it  had  been  earlier  in  the  week, 
and  a  considerable  advance  in  prices  reflected  the  confidence 
which  had  been  engendered. 

The  other  news  of  the  week  is  generally  of  a  favorable 
character.  All  reports  from  the  spring-wheat  belt  agree  that 
the  outlook  for  that  crop  was  never  better  at  this  season,  and 
the  most  reliable  information  about  cotton  acreage  shows  al- 
most as  large  an  area  as  was  planted  last  year.  Corn  may  be 
somewhat  backward  on  account  of  the  unseasonably  cool 
weather,  but  with  the  soil  in  excellent  condition,  as  it  is  well 
known  to  be,  there  is  ample  ground  for  expecting  that  dur- 
ing the  coming  month  that  deficiency  will  be  made  good . 

Steel  men  are  well  pleased  with  present  conditions,  and 
the  outlook  in  that  department.  New  orders  have  not,  it  is 
said,  quite  kept  pace  with  recent  shipments,  but  orders  al- 
ready booked  are  sufficient  to  keep  practically  all  mills 
busy  up  to  full  capacity  for  several  months  to  come,  and 
prices  are  steadily  tending  upward.  Copper  metal  has  also 
further  advanced  this  week. 

Whatever  change  has  occurred  in  the  financial  situation, 
at  home  and  abroad,  aside  from  preparations  for  the  half- 
yearly  settlements,  has  been  towards  easier  conditions. 
Both  the  Bank  of  England  and  the  French  Bank  show  larger 
gold  holdings,  and  although  German  bankers  are  still  bid- 
ding for  loans  in  other  markets,  the  tone  is  reported  easier 
in  Berlin.  English  consols  sold  early  in  the  week  at  the  low- 
est price  in  many  years,  but  advanced  later  on  rumors  of  a 
plan  to  reduce  the  amount  of  outstanding  consols. 

The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from    2@3%.     To-day's    rates    on    call    were    2%@3%. 


Commercial  paper  quoted  at  4@4%%  for  60  to  90-day 
endorsements  and  for  prime  4  to  6  months'  single  names 
and  4%@4%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  in  bullion  of  £420,666  and  the  percent- 
age of  reserve  to  liabilities  was  49.09,  against  49.57  last  week. 
The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
May  9.  The  Bank  of  France  shows  an  increase  of  11,900,000 
francs  gold  and  825,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  including  Trust  Companies.) 


Capital 

surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

Specie   

Legal  tenders 

Reserve  held 

25%  of  deposits... 

Surplus  reserve ... 


1912. 

A  rcrages  for 

week  ending 

June  15. 


131,150,000 
195,115,700 
1,403,344,000 

46,878.000 

1,460,841,000 

313,383.000 

77,544,000 

390,927,000 
365,210,250 


25,716,750 


Differences 

from 
previous  week. 


Inc. 
Dec. 
Inc. 
Inc. 
Inc. 

Inc. 
Inc. 


20,728,000 

88,000 

27,104.000 

5,890.000 

716,000 

6,606,000 
6,791,000 


Dec.        185,000 


1911. 
Averages  for 
week  ending 

June  17. 


134,150,000 

200,877,300 

: 29,000 

45,393,000 

1,426,219,000 

326,159,000 

75,278,000 

401,437,000 
356,554,750 


44,S82,250 


1910. 

A  verages  for 

week  ending 

June  18. 


130,350,000 

185,325,600 

1,195.089,700 

48,193,400 

1.191,995,800 

254,648,000 

69,435,800 

324,0S3,800 
297,998,950 


26,084,850 


Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
condition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of 
State  banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on 
the  second  page  preceding. 

Foreign  Exchange. — Sterling  exchange  was  firm  until  the 
sailing  of  Thursday's  steamer,  which  was  the  latest  mail  op- 
portunity for  remittances  for  the  July  payments.  It  then 
became  easier. 

To-day's  (Friday's)  nominal  rates  for  sterling  exchange  were  4  85  54  for 
sixty-day  and  4  88  34  for  sight.  To-day's  actual  rates  for  sterling  exchange 
were  4  8465@4  8475  for  sixty  days,  4  8735@4  8745  for  cheques  and  4  8775 
@4  8785  for  cables.  Commercial  on  banks  4  83  34  @4  84  %  and  documents 
for  payment  4  84  @4  85  34.  Cotton  for  payment  4  84  54@4  84  %  and  grain 
for  payment  4  85@4  85  54. 

Posted  rates  for  sterling  as  quoted  by  a  representative  house  were  ad- 
vanced on  Tuesday  from  4  85  to  4  85 34  for  60  days  and  from  4  88  to  4  88  54 
for  sight. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 
1-32 @ 5  20  for  long  and  5  1734  less  l-32@5  17J4  for  short.  Germany 
bankers'  marks  were  94%@94  13-16  for  long  and  95  5-16@95%  less  1-32 
for  short.     Amsterdam  bankers'  guilders  were  40  33@40  35  for  short 

Exchange  at  Paris  on  London,  25  fr.  23  54c;  week's  range,  25  fr.  24  54  c. 
high  and  25  fr.  23  54c.  low. 

Exchange  at  Berlin  on  London,  20  m.  45 M  pf. 
4o54  pf.  high  and  20  m.  44  pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


week's  range,  20  m. 


Sterling  Actual —  Sixlu  Days. 

High  for  the  week...     4  8485 
Low  for  the  week 4  8460 

Paris  Bankers'  Francs — 

High  for  the  week 5  20  plus  1-32 

Low  for  the  week 5  20  less  1-16 

Cermany  Bankers'  Marks — 
High  for  the  week...     94  13-16 
Low  for  the  week 94  % 

Amsterdam  Bankers'  Guilders — 
High  for  the  week... 40  3-16  less  1-16 
Low  for  the  week 40  54 


Cheques. 
4  8765 

4  8730 

5  17  M  less  1-16 

5  ny2  plus  1-32 

95  %  plus  1-32 
95  5-16  less  1-32 

40^  less  1-16 
40  5-16  plus  1-32 


Cables . 
4  88 
4  8760 


16  54  less  1-32 
1734 


95  y2  less  1-32 
95  7-16  less  1-32 

40%  plus  1-16 

10     , 


Domestic  Exchange. — Chicago,  15c.  per  $1,000  premium.  Boston,  par. 
New  Orleans,  commercial,  25c.  per  81,000  discount;  bank,  $1  premium, 
ban  Francisco,  40c.  per  $1,000  premium.  Savannah,  buying,  3-16%  dis- 
count: selling,  par.  Montreal,  16  He  discount.  Charleston,  buying,  par; 
selling,  1-10%  premium. 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $1,000  N.  Y.  Canal  4s  1960  at  100%  and 
$30,000  Virginia  6s  deferred  trust  receipts  at  47  to  47  %. 

The  market  for  railway  bonds  has  been  somewhat  more 
active  than  last  week,  due  largely  to  Wabash  ref.  &  ext.4s. 

United  States  Bonds. — Sales  of  Government  bonds  are 
limited  to  $10,000  Panama  3s  at  101%  and  $500  3s  coup,  at 
102.  Closing  prices  have  been  as  follows;  for  yearly  range 
see  third  page  following: 


2s,  1930 registered 

2s.  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 coupon 

4s.  1925 registered 

4s,  1925 coupon 

2s,  1936 .Panama  Canal  regis 
3s,  1961  .Panama  Canal  coup 


I  m.  n  si 

June 

June 

June 

June 

June 

Periods 

15 

17 

18 

19 

20 

Q— Jan 

*100K> 

SIMM 

*100V, 

!(.()'., 

+  10034 

Q— Jan 

*1005« 

nooj-i 

*100J^ 

*100K> 

*  100  34 

Q— Feb 

*102 

*102 

*102 

*102 

*102 

Q— Feb 

*102 

*102 

*102 

*102 

*102 

Q— Feb 

*114 

*114 

*114 

*  1 14 

*114 

Q— Feb 

*114 

*114 

*114 

*114 

*114 

Q— Feb 

*10054 

*100K 

*  100  54 

1003 

*100J4 

Q— Men 

*ioih 

noifi 

101  % 

*101% 

*101M 

June 
21 

10034 
•100  >4 
*102  " 
*102 
;1 14 
'114 

i. »<>'.. 

1«.1>, 


'This  is  the  price  bid  at  the  morning  board;  no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — Stock  market  opera- 
tions were  almost  at  a  stand-still  during  the  first  half  of  the 
week.  The  transactions  were  so  meagre  as  to  attract  no 
attention,  and  fluctuations  were  in  most  cases  wholly  without 
significance.  On  Thursday,  the  news  from  Chicago  was  of 
such  a  character  as  to  give  a  decided  impetus  to  business  on 
the  Exchange  and  cause  a  substantial  advance  in  prices.  The 
increased  activity  was  not,  however,  maintained.  Total 
transactions  to-day  were  much  below  those  of  Thursday, 
and  in  many  cases  prices  sagged  off  from  %  a  point  to  a  point. 

Among  the  exceptional  features,  the  anthracite  coal  shares 
have  been  conspicuous  for  strength.  Lehigh  Valley  closes 
3%  points  higher  than  last  week  and  Reading  2%.  Union 
Pacific  is  up  over  2  points  and  Southern  Pacific  1%.  The 
copper  stocks  have  advanced  on  trade  conditions,  and  Ameri- 
can Can  has  added  434  points  to  its  previous  advance.  The 
Texas  Company  has  advanced  day  by  day  and  closes  8% 
points  higher  than  last  week.     Lorillard  has  lost  3  points. 

For  daily  volume  of  business  see  page  1688. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sah  .v 

Range  for  Week. 

Range  since  Jav .  1 . 

Week  ending  June  21. 

for 

Week. 

Lowest . 

Highest. 

Lowest . 

Highest. 

Allls-Chal  rects  1st  paid. 

400 

1% 

JunelT 

2 

June2f 

1*4 

Ma  ■ 

2H   May 

Pref  rects  1st  paid 

200 

&H 

Junel8 

Junel! 

a 

May 

6       May 

Batopilas  Mining 

200 

si'. 

JunelT 

SH's 

JunelT 

f/t 

Men 

S2J4    Apr 

Buffalo  Roch  &  Pittsb.. 

200 

114 

June21 

115 

June21 

105 

115      June 

Col  Fuel  &  Iron,  pref 

550 

115 

JunelT 

ll.V, 

JunelT 

106 

Mch  11. 5  4  June 

Colorado  &  Southern 

350 

39 

June20 

3954 

June2( 

39 

June'  45       Feb 

Second  preferred 

200 

67 

June 15 

68 

June21 

67 

June 

70        Jan 

Crex  Carpet.           

100 

86 

Junel5 

86 

Junel; 

72 

Wen 

86      June 

Cuban-Amer  Sugar,  pre! 

100 

93 

June 1 J 

93 

JunelS- 

93 

June 

96        Jan 

Green  Bav  &  W,  deb  B_ 

r 

12 '4 

JunelT 

12 '4 

JunelT 

10 '4 

Feb 

13       May 

G  W  Helme .. 

100 

180  34 

June20 

18034 

194  Yi  June 

K 

10934 

JunelT 

109  '. 

109" ; 

112        Mch 

Hocking  Valley..   . 

100 

i:;,-, 

JunelS 

135 

JunelS 

127 

Mch 

135      June 

Keokuk  &  Des  Moines.. 

200 

734 

June21 

734 

June21 

6 

Mch 

934   May 

Long  Island           .... 

50C 

53 

June  18 

54  U 

JunelS 

4334 

Feb 

5434  June 

M  Rumely.  pref__ 

1,000 

rlOO 

June20 

10134 

JunelS 

3:100 

June 

101 H  May 

New  York  Dock ,  pref. . . 

100 

40 

Junel9 

40 

Junel9 

40 

June 

50        Mch 

New  York  &  Harlem 

100 

355 

June20 

3.55 

June20 

350 

Aprl400       May 

Pabst  Brewing,  pref 

10C 

110 

JunelS 

110 

June  19 

10S 

Feb  110        Apr 

Pitts  Ft  Wayne  &  Chic. 

100 

170 

June20 

170 

June20 

170 

June  170      June 

Quicksilver  Mining 

1,510 

6 

June  It 

7% 

June21 

3 

Jan     8  J4    Apr 

Preferred 

1 ,360 

9 

Junel5 

12 

June2C 

3  34 

Feb    1234    May 

Sloss-Sheff  S  &  I,  pref.. 

200 

100 

JunelS 

100 

JunelT 

90 

Febl05        Apr 

Standard  Milling .   . 

95 

28%  JunelS 

29  i4 

JunelT 

16  U 

Jan!  2954  June 

U  S  Indus  Alcohol 

50C 

39'  . 

JunelS 

40 

June 19 

26 

Jan!  41      June 

U  S  Rubber,  rights 

3,300 

% 

Junel9 

»4 

June20 

%  June]       %  June 

Virginia  Iron,  C  &  C 

150 

60 

June21 

60 

June21 

54 

Mch|  90        Jan 

Weyman-Bruton,  pref.. 

300 

113 

June21 

114 

June21 

112 

Mch 

114        Apr 

Outside  Market. — "Curb"  trading  for  the  most  part  of  the 
week  was  of  a  listless  character  and  limited  in  volume. 
Towards  the  close  the  market  developed  strength  and  busi- 
ness was  in  good  volume.  British- American  Tobacco  was 
heavily  dealt  in,  and  after  a  slight  recession,  from  2734  to 
26%,  ran  up  to  28%,  and  closed  to-day  at  28%.  Trading  in 
United  Cigar  Stores,  which  of  late  has  been  especially  promin- 
ent, dwindled,  the  price  going  down  3%  points  to  240, 
though  towards  the  close  there  was  a  recovery  to  243.  The 
close  to-day  was  at  242.  B.  F.  Goodrich  common  fell  from 
81  to  78%  and  sold  up  to  80,  the  final  figure  to-day  being 
79%.  The  preferred  went  down  from  108 %  to  107 34  and 
up  to  108.  Lehigh  Valley  Coal  Sales  was  neglected,  a  few 
sales  being  made,  up  from  238  to  243  and  down  to  240. 
Loose-Wiles  Biscuit  common  moved  irregularly  between  36 
and  37  and  finished  to-day  at  36%.  The  first  preferred  sold 
up  from  103  to  10334  and  down  to  102%,  the  close  to-day 
being  at  10334s.  MacAndrews  &  Forbes  dropped  from  189 
to  185  and  ends  the  week  at  186.  R.  J.  Reynolds  Co.  ad- 
vanced from  241  to  242%.  Standard  Oil  of  N.  J.  lost  3 
points  to  380  and  recovered  to  382.  F.  W.  Woolworth  com- 
mon receded  from  88  to  87%,  then  jumped  up  to  95%,  and 
rested  finally  at  95%. 

In  bonds,  Braden  Copper  6s  were  active  and  advanced  from 
145  to  156,  closing  to-day  at  155%.  The  7s  improved  8 
points  to  155.  Copper  shares  were  strong.  Braden  Cop- 
per was  an  active  feature  and  advanced  from  7  to  7%.  British 
Columbia  at  first  weakened  from  6  to  5%  then  advanced  to 
6%.  A  quarterly  dividend  of  3%  was  declared  this  week, 
the  first  since  June  1911.  Giroux  sold  up  from  5%  to  5% 
and  at  5%  finally.  Greene  Cananea  after  early  weakness, 
from  10  to  9%,  rose  to  10%  and  ends  the  weak  at  10%. 
Ohio  Copper  broke  from  1  9-16  to  %  on  reports  of  a  reor 
ganization,  foreshadowing  an  assessment  on  the  stock. 

Outside  quotations  will  be  found  on  page  1688. 
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STOCKS— H1QHEST    AND    LOWEST    SALE    PRICES. 


Saturday 

June  15 


10G38 
*103% 

♦  1-10 
10778 
*8712 

8734 
26-1 

*370 

7668 

17l4 

331  ■> 

10J"i 

*1401o 

*135 

*180 

+;, 

*53 

*10i  >  : 

*16714 

*S3S 

$20 

*34 

*834 
*18 
34 

51-*4 

*41 

132S4 

*40U 
*1263? 

*1934 
5714 

*11 

*24 
241 2 

*5S34 

*14 
38 

170 

156»8 
*133 

*1S 

*44 
*141 
*148 

*S534 

*27% 

*59% 
37 

*66 

*30% 
*117% 

♦  1341s 

34 
89<2 
11H2 
*87 
*. 

♦  119 
12318 

♦  107 

♦  110 
16378 
*86 
♦9612 

241  •> 
*49 
♦23 
♦62 

36 

§33% 
♦75 
*2412 

5438 
10912 

2734 

74 
*2314 
♦37 

♦612 
♦14 
♦28 
♦104 
167l4 
*9018 
♦30l8 
♦58 
*47% 

*634 

16% 
♦57 

*678 

2213 
♦  1012 
♦5212 

S20978 
*34 

*2% 

84 
'  ♦6078 
♦100 

741g 

♦  100U 
*95% 

♦14018 
3214 

116 

♦5814 
♦118 
i     3134 

$82 

*5178 

♦96 
♦210 


1063s 
1033. 
1403/ 

107",s 
88 
881 

390 
77 

m, 

331- 
1027. 
143 

361 

192 

3 

' 

57 

105 

L88I4 

20 
361; 
93 
201- 

5I34 

42 
133 

411. 
1271 , 

20% 

571, 

13 

28 

2!!  ! 

60  ' 

16 

38 
171 

151  " 

137 

20 

47 
142 
154 

87 

277S 

62 

.' ! :  - 

70 

31 

1181s 


341, 

8912 
1111. 

90" 

59 
120 
I2.3I4 
108 
117 
165% 

89 

971 

2434 

5014 

25 

65 

36 

3314 

76% 

25 

54% 
1091? 

281S 

74 

24 

39 
712 

1434 

32 
107 
16818 

9012 

3034 

60 

501^ 
7% 

16% 

58 
734 

23 

12 

55 

2097;, 
1 

10 

8434 

62 
10H2 

7434 
10H2 

9612 

33% 
H6I4 

59 
H87a 

3218 

82 

53 

98 
220 


Monday 
June  17 


10638 
10334 
14018 
10734 
*871-> 
8734 
2631S 
*370 
77 
I7I4 
♦32U 
103% 
M  10% 
♦135 
*1S0 

214 
*5I, 
*53 
+  100% 
♦167% 
♦535 
*19 
353/1 
*8% 
•US 
337s 
52 
♦41 
*132-54 
*40l2 
*126% 
1958 
5714 
♦  11 
*25 

2434 
*5S 
♦14 
♦38 
17034 
*15S14 
*13314 
*18 
♦44 
HOlo 
*150 
♦86I4 
27U 
*59l2 
3714 
♦60 
31 
11712 


135     §135 


1438 
.(■>  -14 
111% 
*86 

60 
11938 
12314 
1=107 
'110 
1641') 
♦86 
♦9612 

2434 

49I4 

25 
♦62 
*35 
♦3212 
*75l4 

2412 

54 
10878 

2S14 

7414 
*23% 
♦38_ 

6% 
*14 
*28 
10618 
16778 

9018 
*30% 
*58 
♦47!  2 

♦678 

1612 
♦5714 

♦7 
♦21 

11 
§521 2 

*205 
34 

♦21  •> 
84l4 
*61 
H00 

715.3 
♦  10012 
*95% 
14018 
3212 
115% 
5812 
*118 
31% 
82 
♦51'8 
♦96 
♦210 


106% 

10334 

L401| 

10734 

88 

8818 

305 

7  7i., 
17i.: 

1031- 
143 

192 

2I4 
61- 
57 
105 
1681; 
550 
2OI4 

93 

201- 

34 

52 

42 
1331; 

41i: 
I27I4 

197; 

5714 

13 

28 

257t 

60 

16 

38% 
171% 
157',; 
137 

20 

47 
142 
151 

,S7 

2714 

62 

70 

3HS 
11734 

135 

341- 

88l4 
111% 

90 

60 
1191 
123% 
108 
117 
16578 

89 

99 

25 

50 

25 

65 

36 

3312 

7614 

2434 

54I4 
IO9I4 

28I4 

74I4 

24 

40 
6% 

15 

32% 
10618 
108% 

901S 

3034 

60 

5012 
712 

1738 

58 
8 

25 

11 

5212 

220 
34 

10 

S47S 

013, 
1011- 

75 
IOH9 

9612 

3414 

11634 
5834 

119 
31% 
8218 
53 
98 

220 


Tut  iday 

June  IS 


166-% 
10358 
141 
1077S 

SS 

87% 
26418 
5=360 

77 

171 1 
1=33 
103 

S141 

H35 
♦  180 
258 

♦53 

noo% 

H(j7 

1878 
§35 
*9 

♦  18 
3418 
5218 

*4134 
H33 
*40!-> 
127 

20 

57!2 
*11 
*23 
*241-> 

60" 

♦  121^ 
38" 

170% 
157 
+  134 


14218 
*150 
*8534 
*27»4 
*59% 

3658 
•*66 

3114 
118 
134 

341o 
♦8758 
11138 
*S6 
*56 
119 
12338 
*107 
*110 
184% 
♦S3 
♦9612 

2434 

50 
♦25 

♦  62 
36 

♦32U 

♦75  " 
2478 
5414 

109 
2818 
741  ■> 
23I4 

♦37 
♦6 

♦  14 
*28 
107 
16734 
*90 
*30l8 
♦58 
*HU 

51.1 
1434 

*5714 
♦7 

♦21 

*1012 

*5212 


*205 
*34 
*21o 
817.S 
*6H4 
10019 
73 
*10()l9 
»9512 
♦  14013 
3314 
*11534 
5812 
11812 
32 
8218 
5H2 
♦96 
♦210 


1061: 
103% 
141 
108 

88 

877f 
204-r 
390 

77 

1714 

341 

143  " 
1361; 
195 

25< 
: 

57" 
105 
169 
540 

1976 

35 
934 

20% 

S4"f 

52if 

42 
133% 

411- 
127 

203s 

5734 

13 

28 

25% 

60 

16 

33 
17134 
15714 
135 


1421* 
154 

87 

27-3. 

62  ' 

371- 

70 

3134 
11S% 
134 

3434 

8834 
11134 

91 

6OI4 
11934 
12312 
108 
117 
16578 

89 

98 

25 

50 

2712 

66 

36 

331 

7612 

25 

548;; 

109% 

28% 

7412 

23I4 

39 
71- 

15 

3258 
107 
16834 

90% 

3034 

60 

5012 
7 

1634 

58 
8 

25 

12 

55 

220 
1'8 
10 

8512 

62 
1001- 

7412 
1011" 

9612 
14134 

34I4 
11534 

58U 
1181 

33% 

8278 

5H2 
98 
220 


Wednesday 
June  19 


10O% 

II 

1 

10778 

♦8712 

s ',■■'<  4 

26412 

♦370  " 

7713 
*1714 

'■■14034 
♦  135 
+  180 

*  2% 

*6 

♦53 

HlOOls 

1=167% 

♦535 

hi'o 

3414 

♦9 

34 
*52% 
S=4134 
133 

41 
12714 

2OI4 

5734 
♦11 
♦22 
*24i2 

60" 
*13 
*3712 
17Ho 
1571.; 
♦134 
:  is 
♦43 
111% 
*150 

8634 

2714 
*59l9 

3G34 

♦3078 

rll7i4 

}  13434 

3412 

8834 

§  1 1 134 


10658 
10334 
138 
108 

88 

88 
2i  I 
390 

777j 

171. 

34 
103l2 

1  :  i  '  ■ 
195 
3 
7 

57 
105 
16S1; 
550 

191; 

311.. 
! 

20 
' 

523. 

42 
1331; 

41  * 
127" 

201' 

581; 

13 

25 

2514 

60 

16 

39 
1731; 
1571- 
135 

2C 

47 

14134 
152 

8634 

27i. 

62 

37 

70 

31% 
II8I4 
13434 

3434 

8834 
1113d 


Thursday 
June  20 


10&38 
*10334 

138 

108 
87% 
' 

264  ., 

*370 

77% 

1712 

33' 9 

IO3I4 

13 

.  I  1 

♦  0  " 

♦53 

*10013 

1=167 

*535 

3512 

*9 
♦  18 

3414 

5214 

42 
133 

401 2 
12714 

20 

5834 
♦11 
♦24 
♦2412 

60 

16 
♦3719 
1717g 
157 
134 
*18 


IO7I4 
10334 
1381; 
L0  • 

871; 

881; 

395 

7.S1- 
171- 
33U 

1  121' 
1361; 

3 
612 

57 
105 

550 

191- 

351; 
934 

20 

35 

53 

42 
134 

41S8 
1-7'.; 

2034 

5 

13 

29 

25I4 

60 

10 

39 

17514 
1585£ 
1347S 

191- 


11912 
1233S 
107 
*110 
16478 

SS 
♦961? 

25  " 

491 2 
♦23 
♦  62 
♦3512 
♦3214 
*7512 

25 

5434 
10918 

2814 
*7334 
♦2234 
♦37 

♦fr34 

141- 
♦28 
*10634 
168l8 
♦90 
♦29 
♦58 
*471o 
334 

1318 

57 
61  •> 
♦22 

10-58 
♦5212 

♦205 
♦34 
♦21" 
8538 
§6178 
♦  10012 
7334 
*10012 
*9512 
*14018 
337s 
II6I4 
5S34 
*118I2 
33 
8278 
52 
♦96 
♦210 


1191o 

1231- 

109 

117 

16&34 
88 
99 
253S 
5OI4 
2712 
65 
37 
3312 
76l2 
2514 
55l2 

109os 
2s-v. 
7434 
2312 
39 

7'2 
1412 
321 0 

10884 

1687S 
9012 
3078 
60 
501 2 
o38 
151.1 
5714 
67g 
25 
1034 
55 

220 
Us 

10 

86Sg 

617S 
1011; 

74U 
lOHt. 

961v 
14134 

3512 
117 

59 
11834 

331" 

83 

52 

98 
220 


14134 
♦150 
♦86 

2734 
♦60 

37 
♦66 
♦3012 
11733 
♦  133 

341o 

89 
11134 
♦87 


142 
153 

87 

28 

62 

373) 

70 

3U4 
1183S 
135 

3434 

89 
11134 

90 


11918 
12312 
108 

♦  110 

16538 
8778 
98 
2478 
50 

♦24 

♦62 

♦3534 
3238 
7618 
2514 
5412 

109 
28 

♦7378 

♦221? 

3818 

612 

♦  14 
♦25 
107l2 
16712 

90 

♦3018 

5934 

♦47l2 

4l8 

13U 

5712 

7 
21's 

♦  1012 
♦52U 

♦205 

♦34 

=f=2U 

8578 

61 

10034 

73 
IOU4 

♦  9334 

♦  13858 

35 
116U 

59 
11812 

3314 

83 
♦5158 
♦96 
♦210 


12014 

12312 

1081" 

117 

168 

88 

98 

2534 

5H4 

2512 

65 

3612 

321. 

76V 

258s 

55 

iiois 

2858 
7412 
2312 
39 

6U 

1434 

3258 

10834 

16912 

90 

3012 

5934 

5012 

434 

1414 

571: 

7 

2nf 

in 

55 

220 

Us 

10 

8734 

611; 
10034 

75 
IOU4 

9612 
140 

3814 
118U 

60 
11812 

33Bs 

8318 

53 

98 
220 


Friday 
June  21 


IO71.4 

103-!, 
13858 
1081 2 
*871o 

88 
2fl4~4 
1=370 

7853 

*17l2 

3358 

1041-> 

*14Q34 

136 
♦  180 
♦212 
*6  " 
♦53 
*10018 
i=K.71.> 

♦  19 
*3512 
934 
*1S 

3458 
♦5234 
*42 
134 

4134 
*126 

2038 

59I4 
*11 
♦23 

2513 

♦IS 

§3734 
174  " 
15858 
*13412 
♦IS 


1075s 
104 
139 
109 

88 

883s 
26512 
395 

79I4 

18 

34 
105'- 
143 
137 
190 
3 
Gl2 

57 
105 
1681;; 
550 

20 

3G14 
934 

22 

351f 

527, 

423, 
1341: 

421- 
1271. 

2034 

5934 

13 

27 

2>51t 

60 

I7i2 

3734 

175-V 

1591 

135 

191 


Sales  0; 

the 

Week 

Shares . 


8,550 
400 
1.40' 
2,600 
201. 
9.35r 
8,350 

5,800 
709 
400 

7,600 

'  Visi- 

""266 


100 

1 ,750 

330 

100 

13,200 
1,300 

100 
6,700 
1,210 

500 
8,801 
7,215 


142 
152 

87 

2S14 
*59U 

3714 
♦66 

31 
118 
134 

3434 
♦88 
11134 


143 
152 

87 

2814 

62 

377 

70 

31 

H838 

134 

35 

89i2 
11214 


12038 

12338 
♦10712 
♦  110 

16712 

♦87 

♦  9619 
2512 
51 

♦  23 
♦62 
♦3512 
♦33 
♦7614 

2514 
5412 

11038 
2814 
7412 

*2212 
39 
*614 

♦  14 
♦25 
10834 
16914 
♦90 

3018 
5934 

♦4734 
47S 
1412 
5734 
♦  634 
22I4 
ll-'i.i 

♦5212 


121 

12334 

10814 

117 

1687£ 

89 

981? 

257s 

5H4 

26 

66 

3712 

34 

77 

2512 

55 
11078 

2834 

7412 

24 

39 
712 

1478 

3018 
109 
17018 

9034 

3012 

60 

5012 
5I4 

1478 

577K 
734 

2214 

1134 

55 


♦205     220 


34 


212 

87 

6134 
101 

7438 
*100 
♦9312 
13912 

37 
II7I4 

5912 
11858 

3314 
180 
♦5212 
♦96 
♦210 


212 

8778 

6134 
101 

7434 
10H2 

9612 
139l2 

3834 
II8I4 

6OI4 
llS'.s 

3358 

80 

54 

98 
220 


50C 
70C 
100 
225 
65,400 
2,700 
400 


2,750 
100 
35f 
600 

'  ¥,600 


2,400 

3,736 

297 

2,380 

40; 

3,820 


100 
6,800 
3,269 

300 


231,200 

500 

100 

7,650 

3,284 

200 


300 

350 

100 

3,100 

7,600 

7,200 

6,800 

800 

100 

1 ,050 

200 

100 


STOCKS 

NEW    YORK    STOCK 
EXCHANGE 


1,400 

83,100 

500 

200 

400 


19,050 
26,900 
600 
900 
400 
550 
22 

10 
300 
300 

75,595 
620 
300 

14,100 
100 


100 

50,600 

6,200 

2,300 

370 
5,901 
3,150 

400 


Raiiroads 

Atcti  Topeka  &  Santa  Fe 
Do     pref 

Atlantic  Coast  Line  RR__ 

Baltimore  &  Ohio 
Do     pref 

Brooklyn  Rapid  Transit, 

(Canadian  Pacific 
entral  of  New  Jersey  . 

Chesapeake  &  Ohio 

Chio  Gt  West  trust  ctfs.. 

Do  pref  trust  ctfs 

Chicago  Milw  &  St  Paul . . 

Do    pref 

Chicago  &  North  Western 

Do    pref 

Chic  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd 

Clevc  Cln  Chic  &  St  L   . 

Do    pref 

Delaware  &  Hudson 
elaware  Lack  i"e  West. 

Denver  &  Rio  Grande 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

Erie 
Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois    Central 
nterboro-Metrop  v  t  ctfs 

Do     pref 

Iowa  Central 

Do  preferred 

Kansas  City  Southern.. 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred 

Lehigh  Valley 

Louisville    &   Nashville. I 

Manhattan    Elevated.. 
Inneapolis  &  St  Louis 

Do     preferred 

Minn  St  i'4SS  Marie... 

Do     preferred 

Do     leased  line  ctfs 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Paciflo 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred 

N  Y  Central  &  Hudson 
N  Y  N  H  &  Hartford  _ 
N  Y  Ontario  &  Western 

N  Y  State  Railways 

Norfolk   &  Western 

Do  adjustment    pref 
Nor  Ohio  Trac  &  Light.. 

Northern    Pacific 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L 

Do     preferred 

Reading 
1st   preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred 

St  Louis  &  San  Fran  _. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

'Texas  &  Pacific 

A  hird  Ave  New 

Toledo  Railways  &  Lt     . 
Toledo  St  L  &  Western.. 

Do     pre-erred 

Twin  City  Rapid  Transit. 

Union  Paclfio 
Do   preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power. 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Wheeling  &  Lake  Erie 

Do  1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

Industrial^  Miscellaneous 

Adams    Express 
Ills-Chalmers 

Do  pref 

Amalgamated   Copper 

Amer  Agricultural  Chem. 

Do   pref 

American  Beet  Sugar 

Do    pref 

Am  Brake  Shoe  &  Fdry.. 

Do     pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cities 

Do     preferred 

American  Cotton  Oil.. 

Do    pref ... 

American   Express 


Range  since  January  1. 
On  basis  0/  100-share  lots 


Lowest. 


IO0I4 

1013s 

133ls 

rl0U4 

87l2 

763., 
22C12 
305 

68I4 

17 

33 
102 
140% 
134 
190 

Us 
4 

541=. 
§9578 
167 
540 

1S78 

34U 
812 

16 

3014 

501S 

40 
126 

36 
120=58 

1638 

5338 

Kilo 

24 

2212 

56 

1H2 

30 
15578 
14978 
134 

1934 
§40 
129 
14714 

861  o 

26I4 

5788 

35U 

63 

28 
10614 
134 

34 

8678 
1 10734 

8S 

56 
1153s 

12212 

9812 
10S12 
14818 

877S 

94 

2212 

48 

2134 

61 

3512 

2934 

6812 

2419 

5038 
105U 

2612 

68I4 

2012 

3534 
3 

1234 

28 
10412 
100 

90 

30 

58 

41 
334 

1318 

5534 
4 

11 
6 

48 


Feb  1 
Jan  2 
Jan  10 
Feb  1 
J'ne20 
Jan  2 
Mch  4 
Jan  9 
Feb  1 
May31 
May2B 
J'nell 
J'nel4 
J'nelO 
May  4 
Feb  16 
Men  21 
Mch28 
Feb  24 
Jan  10 
Jan  10 
May23 
J'nel'.i 
Men  4 
Mch  {■ 
Jan  15 
Feb  3 
Feb  3 
Jan  15 
Jan  31 
May  9 
Jan  3 
Jan  3 
Feb  8 
Mch  15 
May29 
May2S 
Jan  26 
Jan  8 
Feb  5 
Feb  1 
J'ne20 
J'ne  7 
Feb  26 
Feb  3 
Feb  1 
May  21 
May31 
May2S 
May2'. 
Mayl7 
Apr  1 
Jan  9 
J'ne  lb 
J'ne  14 
J'ne  1 
Feb  1 
J'ne  12 
Mch  11 
Jan  15 
Jan  9 
Jan  2 
Jan  2 
Jan  11 
J'ne20 
Jan  11 
May31 
Jan  3 
May22 
May  10 
May  31 
Jan  22 
Jan  17 
J'ne  17 
Apr  16 
Feb  1 
Jan  31 
Feb  4 
Jan  3 
May  7 
Jan  15 


Mch 
J'ne 
Jan 
Feb 
J'ne 
J'ne 
Jan 
Jan 
J'ne  19 
J'ne  19 
Jan  9 
Jan  10 
Jan  3 
Jan  19 
Feb    5 


,191     Mch  12 

12  Mch26 

2i2J'ne  4 

60     Feb    1 

581?  Feb  27 

100U  Apr  15 
53  Feb  26 
97  Apr  3 
9H2  Jan    2 

130  Jan  2 
llU  Feb  1 
9058  Feb  1 
49     Feb    5 

115  Feb  11 
3134  J'nell 

x80  J'ne  21 
45i2Jan  19 
95    Jan  19 

200     Feb    2 


Highest. 


11033  Apr  i 
104l4  Feb  II 
1431?  Apr  t 
11178  Apr  30 

91  Jan  23 
901s  May 2 7 

270     May  lb 

3'15     Apr  23 

81-r'S  Apr  11 

2012  Apr    8 

39i2  Apr    t 

11234Apr    0 

146     Jan    2 

145     Apr  20 

198     Mch  20 

378  Apr  18 

IOI4  Apr  18 

6212  Apr  23 

101U  Apr  17 

17612  Feb    6 

£69     Jan  29 

24     Mch  27 

4014  Jan  24 

1134  May  10 

23     May  15 

39l8  Apr  1 1 

577u  Apr  11 

48     Apr  1 1 

13534  Apr    9 

45    May20 

14  U8  Jan  23 

2134  Mch 24 

02     Mch  20 

15    Jan    4 

30     Jan    4 

2914  Mch  2;, 

6558  Mch  25 

18     Apr  24 

40     May  21 

1S534  Jan  15 

163     Apr    9 

18834Mchl3 

27i2Jan  23 

§57     Jan  15 

14434  May  15 

15478  May  15 

§8878  Jan  17 

3158Mch29 

66     Apr  17 

4734  Mch  27 

71     Jan    4 

3078  Jan  20 

121lo  Apr  25 

142l4  Apr    1 

4138  Apr  12 

9334  Apr  20 

II4I4  Apr    3 

92  Feb  17 
67i8  Apr  10 

12558  Apr    6 

12014  May  2 

IIOI4  May20 

117     Feb  20 

17914  Apr  29 

9314  Apr  29 

1011?  Apr  29 

301 2  Apr    8 

5938  Apr    9 

2912Mch26 

6912  Jan  23 

4334  April 

34%  Apr    2 

77i8  Apr    8 

27l2Apr    4 

56i2J'ne  7 

115i2Apr    8 

3H8Apr    9 

76l2Mch28 

26l4  Apr    2 

4934  Jan     9 

10%  Apr  16 

1633  Mch  27 

36      Apr    8 

109     MaylO 

17558Apr    9 

9358  Feb  27 

3714  Feb  14 

6512  Feb  14 

50     Apr    2 

934  May  11 

2278Apr    9 

64l4  Mch  25 

9I4  Mch  13 

2578  Apr  18 

14     Mch  13 

57l2  Apr    8 

§21712  Apr  18 

3     Mch30 

8     Jan    2 

88    J'ne  ( 

63%  Meh22 

IO4I4  Mch  20 

70     May  11 

10H4  J'ne  19 

98     Apr  23 

141     J'ne  14 

43     May  11 

12H  .  May  11 

613s  Apr    9 

120     May24 

33%  J'ne 20 

83i8  J'ne 20 

5714  May 

9914  Feb  13 

§225     April 


Range   1or   Previous 
Year  1911. 


Lowest. 


997s    Sep 

100-''.;  Jan 

117     Jan 

i.3i2Sep 

Solo  Aug 

72  "  Sep 

135%  Jan 

200     Aug 

6838  Sep 

17     Sep 

351?  Dec 

10534  Oct 

141     Sep 

138%  Sep 

191     Nov 

1%  Sep 

4-m  Sep 

4Sis  Sep 

94I4  J'ly 

159u  Sep 

505     Sep 

17%  Dec 

3634  Dec 

9     Nov 

17%  Dec 

2714  Jan 

45%  Jan 

35     Jan 

119     Sep 

3334  Dec 

132     Jan 

13%  Sep 

3934  Sep 

15     Max 

23     Apr 

25'4  Sep 

61l2  Sep 

10     Sep 

25     Sep 

151     Sep 

l3Gi2Sep 

13U4  Sep 

2U2  Apr 

35     Mch 

xl2434  Sep 

146     Nov 

87i2.l'iy 

27     Sep 

0234  Sep 

33l4  Sep 

60     Aug 

257s  Aug 

i997s  Sep 

12078  Sep 

3734  Sep 


9934  Sep 

8534  Apr 

39l2  Jan 

Il034  Sep 

U884  Sep 

90%  Sep 

10218  Sep 

134     Sep 

88     Mch 

90l2  Sep 

2234  Sep 

4334  Dec 

23  Dec 
59  Sep 
37     Sep 

24  Jan 
5934  Jan 


1041-  Sep 

2434  Sep 

6II4  Jan 

197s  Dec 

31     Nov 

4     Nov 

12     Dec 

347s  Dec 

104     Sep 

153 12  Sep 

89     Sep 

28i2  Sep 

52     Sep 

37     Sep 

534  Dec 

14i4  Dec 

4S78  Apr 

212  Sep 

7     Sep 

3     Aug 

48     Sep 

§198     Nov 

1%  Dec 

0%  Dec 

4434  Sep 

4434  Sep 

99l2  Oct 

39i4  Jan 

921-.  Jan 

87     Sep 

12212  Oct 

878  Jan 

77    Jan 

423s  Sep 

113     Oct 


Highest. 


110% 
105l2 
13914 

Ki'.'l. 

91 

8438 
247 
320 

8  034 

2514 

■;.«. 
. 

155U 
1501" 

-.2:" 

33j; 

570 

. ;  5 
i  s 

301S 
3838 

eu4 
1934 

14') 
0334 
147 

■-■>"■* 
56% 
22 

37% 

0934 

17 

40 
18678 
10034 
14212 

42l2 

0M" 
15214 
100 

90'.2 

38% 

JO 

63 

72% 

38% 
11512 
1511S 

46% 


J'ne 
J'ne 
Nov 
J'ly 
Jan 
J'ly 

J '1ST 

Dec 
Feb 
J'na 
Feb 
Feb 
Feb 
J'ne 
Jan 
Feb 
Feb 
Jan 
Feb 
J'ne 
Nov 
Feb 
Feb 
Mch 
Mch 
J'ly 
J'ly 
J  ly 
Jne 
Feb 
J'ly 
Feb 
J'ly 
Sep 
Sep 
J'ne 

J'QO 

Nov 

Jan 

Dec 

Nov 

Jan 

Sep 

Sep 

Mch 

Mch 

Mch 

J'ne 

Oct 

Feb 

Jan 

Feb 

Feb 

Feb 

Jiy 


1111.1 
9114 
5534 

1377S 

130% 

100 

112 

161% 

92 
101 

3438 

68% 

27 

69I4 

49U 

34 

72 


Nov 

Jne 

Nov 

J'ne 

Feb 

Jan 

Feb 

J'n« 

J'ly 

May 

J'ne 

J'ne 

Oct 

J'ly 
J'ly 

Feb 
J'ne 


41%  Nov 

92     Nov 

201     Sep 


12638  J'ne 

3338  J'ly 

7514  J'ly 

3014  Feb 

41     Dec 

8I4  Jan 

2434  Feb 

5378  Jan 

111     Feb 

19238J'ly 

96     J'ly 

49     Feb 

7614  Mob 

45     Apr 

1838  Feb 

403s  Feb 

66    J'ly 

614  Feb 

1758  Feb 

8     Feb 

72%  May 


245 
934 
34 
71% 
63% 

105 
5934 

101 
97 

138 
12% 
93% 
5814 

120 


Apr 

May 

Feb 

J'ne 

Dec 

Dec 

Oot 

Oct 

Feb 

Feb 

May 

Dec 

J'ly 

May 


623s  Feb 

106%  Feb 
•>255    Jan 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

Aetna 

America  11.  _ 
Amer  Exch 
Battery  Pk. 

BoweryU 

Bronx  Borol 
Bronx  Nat 
Bryant  Pk  ji 
Butch  &  Dr 
(Century  H 
Chase 


Banks 

Chat&Phenix 
Chelsea  Ext 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  iron 
Colonial  1|._ 
Columbia  H_ 
Commerce  . 
Corn  Ex  1| -- 
liast  River. 
Fidelity  1|.. 


Bid 

Ask 

1821- 

1871' 

6150 

440 

450 

180 

185 

417% 

42.5 

155 

160 

425 

335 

350 

fl99 

-_-- 

320 

100 

115 

165 

175 

Banks 

BU 

Ask 

Fifth  AveH. 

4350 

Filth    

300 

325 

First  

1000 

Fourth 

200 

205 

Garfield  ... 

275 

290 

Germ-Am    H 
Germ'n  Ext 

140 

425 

440" 

Germanla  1|. 

525 

640 

Gotham 

155 

165 

Greenwich  1| 

250 

Hanover 

075 



Banks 

Harrima  1  .. 
imp  &  Trad 
Irving  N  Ex 

Liberty 

Lincoln 

vlanhattaut 
vlark't&Ful 
vlecu&Met's 
vlcrcantlle  . 
vlerch  Exch 
Merchants'. 


Bid 

Ask 

290 

565 

575 

230 

590 

010 

375 

385 

340 

3471; 

250 

2.,,l 

263 

2071- 

175 

180 

1021: 

10712 

185 

Banks 

Bid 

Ask 

Metropolis  1 

375 

385 

1 

Metropol  'nt 

194 

198 

Mt  Morrist- 

250 

260 

Mutual  U._. 

288 

292% 

.Nassau 

200 

205 

New  Netta.1i 

220 

.New  YorkCo 

875 

Mew    York. 

340 

350 

Paclflct 

255 

265 

Hark 

370 

375 

People's  t-- 

240 

250 

Banks 

Bui 

Prod  Exch  1, 

170 

Reserve 

90 

->ea  board  .. 

415 

Second 

375 

Security*!  . 

135 

iherman.. 

135 

State  t  

250 

2:3d  Ward  11. 

175 

Union   Exc 

102 

Wash  H'ts  % 
West  Side  | 

276 

VorkvlUe  t- 

600 

Ask 
175 

400" 
14S 

275*" 

168 


*  Bid  and  asked  prices:  no  sales  were  made  on  this  day.     1  Ex-rlghta.     §  Les3  than  100  shares,     t  State  banks,     a  Ex-dlvldend  and  rights,     b  New  stock 
t  Sale  at  Stock  Exchange  or  at  auction  this  week,     h  First  Installment  paid,     n  Sold  at  private  sale  at  thlsprloo.     x  Ex-dividend.     1  Full  paid. 


1GS0 


New  York  Stock  Record— Concluded— Page  2 

For  record  of  sites  djrinqr  ths  wie'<  o;  stocks  usually  iii.t'vj    S33  sir^nl  oii:  nrsceliu? 


[Vol.  lxxxxiv. 


STOCKS— HIGHEST    AS'D    LOWEST    SALE    PRICES 


Saturday 
June  15 


*5 
*24 


6 

26 


26% 

14%     141.| 
*361"    39 
41%     41% 
*107= 

17%     ISI4 
61% 
*S9        S91 

*10758  10S 
*15S  160 
*100  108 
*100      105 

*361->    371; 

13OI4  130% 
*l21      122H 

1451"  1457) 

292 
*105l9  106% 
*1033s  104 

*28        29% 

*91        9214 

*36       37 
4312    4334 

54's     54"s 
10S     108 
*36       3634 
*69l2     721 
*140      142 
*33%    341' 
*24l"     251'; 
*91        93  " 

34       34 

3134     32I4 
14012  141 
*1478     15 

S034     81 

32%     323g 
*13        20 
*42        44 
169      169% 
*33       35% 

751 2    751 2 
43s       43S 

601g     607f 
*19%     191 
*1185g  120 
*117%  122 

*4  4I4 

*18%     1834 

16        16% 


Monday 

■ 


53s       5% 
$24%     2418 


*14 
*36!-> 
*41U 
=107  " 


26% 

15 

39 


*58 
25 

*79 
*105 
§195 


60 

20I4 

80 
105% 
195 


*11134  11212 
*80       87 
*68l-     69% 
*7714     80 
♦  104%  IO6I4 
66       665* 
28        2814 
♦15558  157 
130      13014 
*15%     16% 
*90        9312 
57        57% 
*107l9  10912 
217s     22 
75        75 
*8H2     82U 
*3214     33I4 
*4812     50 
11319  114 
10234  10234 

20%     21 
*88       90 
*185      190 
*112      113 
*3412    35 
*100      102 
*109l!>  112 
159'8  160 
30I4     35% 
*98%  102 
203s     21 
.     2334 
*7834     80 
18912  189% 
*50        5214 
4438     4434 
11034  111 
10912  10934 
*llll->  115 
12        12 
60        60 
*61        63 
*105      110 

*99      101% 

*104%  106% 

2H2     21% 

57%     5884 

*75%     76% 

6314     6314 

11112  llH- 

*81%    82% 

68 
110% 
63%     63^ 
48       48 


17        17 
601" 

841j 

108 

158  15S 
==100  10S 
*100      105 

*361»    371o 

130  "  130! 

121  121 
145%  14534 
290     291 

*105%  107 

10312  1031 

*28        291 

*90l9     92I4 

36  "    36 

433S     433^ 

122  122 
55        55I4 

108      10S1S 
3612    36% 
*691"     72 
142      1421 
*33l2    341r 
*24%     251- 
*91        93 
34       34% 
3H2    31% 
141      141% 
*1478     151-. 
*S014     82 

3214     321; 
*13        20 
■J  278     427 
1=169      170 
*33        34 
*75        75U 
43g      4% 
603g     61 
1914     1912 
119      119 
♦11712  122 
4U       414 
*18 
16 


Tuesday 
June  IS 


*116 

*140 

*82 

73 

*118 


118 
145 

8312 

73 
120 


1938 

16% 
597g     5978 
25<2    2512 
*79        80 
*105      106 

19812  19812 

♦1111s  113 

867g     87 

*68l2    69l: 

*77        80 

IO4I4  IO6I4 

6634 

277g     2814 
*155      157 
*130      131 
*15%     16l£ 
*90        94 
*57        5712 
+1071-.  109% 
221g     221g 
7514    75I4 
8214     S214 
*3214     33I4 
*49l2     50 
114      114 
104      104 
2012     21 
90       90 
18714  190 
112      112 
35        35 
*100      102 

11U4   111'.; 
*159%  161 
35I4    3514 
*98%  102 
20%     20% 
24        24 
*78%     SOI4 
1891-    I 
52        54 
4412     45 
1101*  112 
11012  112 
*111%  114% 

11%    11% 

*56l2  6212 

*60  63 

+105  110 

*99  101% 

1041o  1041- 

207|  20% 

*57l2  59 

*7514  7614 

63%  6334 

*11112  112 

821g  8218 

6814  693s 

IIOI4  11014 

633g  641g 

47%  4734 

117  1171,s 

*140  145 


*72 
017 


731; 
120 


*5 

*24 

*14 

1071-> 
*17 
6012 

84 

*100 

*100 
*36% 
12S% 

*121 
I457S 
28914 

*105 
1033g 

*90% 

t'oj 

4312 

*122 
•T53% 
zl04% 
*35% 
*69l9 
143 
3312 
*24% 
*91 
3418 
31 
140 
15 
*8014 
§3234 
*13 
*4112 
1=168% 
33 
7478 
412 
6014 
1912 
119 
*117% 
*414 
*18 
16 
*5S 

25% 

*77 

*105 

199 

*111U 

*78 

03 

28 

*155% 

1512 

*107% 

22 

*73 

8214 
*3234 

4934 
11312 

"20% 

*88l2 

187 
*111 

*3412 
*100 
*109 
§15912 

§35 

*98% 
2034 

*2312 

*79 
*187% 
5438 

*44 

11212 
*109 
*113 
1134 

*58 

*00 

*9912 

*104% 

*1934 

*57% 

75 

6334 

*111% 

8214 

6S34 

iiosg 

6378 
4734 

nio 

S140 

8212 
*72 
*118 


6 
26 

15 
39 
4134 
IO8I4 
Is 
60?8 
8912 
8434 

158% 

105 
3712 

1301 
1221o 

29019 

107 

1033, 

30 

93 

37 

437. 
123 

543. 
10434 

37% 

7134 
143 

3312 

2512 

93 

34% 

3H4 
14U4 

15% 

8214 

3234 

20 

44 
1701c 

33 

75 
41- 

6078 

19% 
119 
122 
434 

19% 

163g 

60 

25% 

80 
106 
200 
113 

88 

80 
106% 

681  -■ 

. 
156 
131 

1512 

94 

5712 
10934 

22 

8214 

3314 

4934 

11312 

2Y" 
91 

18712 
112% 

35 
102 
112 
159% 

35 
1011; 

21 

24 

80 
19014 

54% 

45 

11484 
112 
115 

1134 

1  H 

63 
110 
10H2 
106 

21 

7514 
6378 

112 
8214 
63-% 

1105g 
<i4 
48 

118 

821 , 
7334 
120 


Wednesday 
June  19 


~~14%"  141 
*3612    38 

42        4214 
1=107      110 

17        17 
CI         613g 
*S7        89 
S43' 
*107%   ' 

158      158 
*100      108 
■1=100      105 
*381->    371" 
1297S  13018 
*121      122% 
*14534  14(1 
2901->  291)1 
*105      108 
104      104 
*28       30 
*91        9212 
36       36 
43'g     44% 
*122      123 
*5314     55 
104U  10412 
36        375s 
*70        7134 
*140      143 
*3212    3412 
25U     25l4 
*91        93 
3438     3434 
30%     3H4 
14014  14019 
*147g     1512 
*80l2     8214 
*33        34 
*13        20 

*4ii2  44 

17012  1701£ 
32"8     3218 
V41o     741;> 
438       4U 
6014     6034 
191s     1938 
*119      122 
*1171"  122 
*414       41 2 
18l4     18l4 
10        IGi.s 
§60        60 
*2514    27 
*78l2    80 
+105      106 
202     202 
1113a  11212 
8878"    887f 
691r 
*7712    80 
10578  106 
6812     69 
2814     2 
156      1565f 
13034  131 

1512     151; 
*90        94 
5712    571" 
*10712  10934 
2218     2214 
7512     75k 
S2%     82% 
3234    33 
*4912     50 
11312  H334 
>103l2  105 
21%     2134 
90        907s 
187      187 
11134  11134 
35        35 
*100      101U 
*110      112 
*159%  160 
35I4    35I4 
*9S14  101U 
21        2134 
2358     24 
*79        8014 
1891o  190 
5412     541£ 
4434     453g 
II4I4  11514 
111      111 
114      114 
IH4      1134 
60        60 
*60        62 
*105      110 

*9912  101H 
*10412  IO6I4 
*20       21 
59I4     5912 
7558     75% 
63%    6434 
nil4  11U- 
*81        821£ 
69        6934 
11058  11034 
6378     6438 
4812    4834 
*116      118 
*140      145 
8234     827g 
73        73 
*  118      120 


Thursday 
June  20. 


*5 
*2414 

■ 
*361'> 

42l4 
108 

17% 

61 

88 

1 
158 

*100 

*36 

130 
*120 

14534 

290 
*103 

10412 

*28 

*9012 
3612 
4418 
*122 

*53% 

104 
3612 

*69l2 
*140 

*3212 
2514 
921g 
345g 
305g 

1401-> 
15 
821g 

*32 

*13 

*4H9 

17012 

*31 

74% 
4% 

6038 

19% 

119l2 

*1171o 

414 

18 

16 

59 
*2.-,l.i 
*79 
105l2 
203% 
111% 
*87 

691  •> 

7912 
HO4I4 

681 1 

156% 
?  i:;c% 

*15 

*90 
57% 
*108 
2214 
72% 
82% 
33 
4934 

H3I4 

104% 
21% 
90% 

188 
*11114 

35 
*100 
*10S 

16014 

*35 

*9814 
2134 
24% 
79% 

189% 
5418 
45% 

115% 
zlI0% 
*110 
1134 

*58 

*60 
*]05 

*99l9 
*104% 

*19 
59 

*75 
645g 

111 
82 
68% 

11034 
64% 
4S% 
*116 
*140 
*8134 
*72 
*118 


26 

141 
39 
4214 

109 
19 
6134 
88 
86 

1071 

158 

10S 

105 
38 

1307S 

1221" 

146 

2f'2 

105 

10412 
30 
921 9 
36% 
45 

124 
55 

104% 
3714 
72  " 

143 
3419 
25% 
921S 
3514 
3H4 

141% 
15% 
82% 
33 
20 
44 

171 
3214 
741- 
4% 
61% 
19% 

120 

120 
4I4 
18% 
1634 
597s 
27 
80% 

100 

203% 

ni7s 

8S7t 

791; 
IO6I4 

I     I 

287; 
159 
132 

16 

94 

10934 

221' 

721- 

821; 

331; 

50 
114 
105 

21'; 

911.1 
188 
112 

3534 
101 
112 
I6OI4 

35% 
101% 

22%. 

24% 

79U 
190 

54% 

45% 
II6I9 
11034 
115 

1234 

64 

63 
110 
101% 
106 

21 

59 

77 

67 
111% 

82 

70 
11034 

6434 

4834 
118 
145 

73% 
120 


Friday 
Jvr-c  21. 


*5 
*24% 

271.i 

*3634 

*108 
1778 
61 
* 
85% 

107?8 

159 
*100 

100 

*36% 

130 
*120 

146% 

291 
*106 

10458 

*28 

2-9019 

*36% 
14% 

122% 

55 

♦  104% 

37 

*70 
*141% 

*32% 
25% 

*91% 
34% 
31% 

141 
15% 
82% 
3214 

*13 

*41% 

171% 

*74~ 

4% 
6014 
I 

12034 
*118 
4% 

*18 
I6I4 
59% 

*25U 
80  " 

1063s 

200 

112 

*S85g 

§69% 
78% 

■1"! 

28% 
158 
*13034 

15% 
*90 

58% 
1093.1 

22% 
*72 

82% 

33% 
*50 
114 
§104% 

2134 

91 
1S7 
112 

3578 
101 

llllo 

161% 
36 

*98% 
22% 
24% 
797g 

191 
54 
44% 

116% 

110% 
*110 
12% 
60 

*60 
*105 

*99% 
'=104% 

*19% 
5938 
75% 
66% 

110% 
8134 
09% 

110% 

4834 
*116 
*143 

83% 

73 
*118 


6 
26 
271; 
' 

39 
43 
110 
18 
62 
881 

1077 
15;) 
108 
105 

38 
131 
122% 
146% 
295% 
108 
10478 

291 

90% 

37 

45's 
123% 

5.5 
104% 

37% 

713, 
143 

34% 

20 

94 

35% 

3134 
141% 

15% 

83% 

32% 

17% 

41 
174 

323- 

7538 
4 1  • 

61% 

L! 
12034 
120 
4% 

19 

16% 

59% 

28 

80 
1063g 
200 
112 

90 

106 

2834 

15  I 
132 

157i 

94 

59 
10934 

22% 

75 

83% 

33% 

50% 
> 
104% 

217f 

913.  j 
18S% 
112 

3578 
101 
111% 
161% 

36% 

101% 
22i, 

24% 

80% 

191% 

45% 
120 
110% 
115 

1278 

60 

62 
110 
101% 
106% 

21 

5938 

76% 

6678 
111 

8134 

707s 
111% 

6434 

49 
117 
145% 

83% 

74% 
120 


Sales  oj 

the 

Week 

Sham . 


100 
50 

O.IC 
10C 


STOC  K  S 
NEW   YORK   STOCK 

EXCHANGE 


,101 
201 

,70f 
700 
10C 

2  1 

■ 
,100 


,525 
100 
,100 
,15C 


20 


750 

"ioo 

500 

.200 
400 
.200 
,800 
,450 


,010 
125 
,600 
100 
,125 
,800 
,197 
,500 
100 
561 


100 
,900 
200 
600 
,000 
,340 
,050 
SOU 
100 
400 
300 
,615 
650 
825 
200 
400 
120 
250 
950 
110 
200 
200 
27v 
770 
800 
500 
500 


34 

2 

1, 

1, 

1 

4, 
15, 

1, 

2, 


734 
100 
870 
760 
600 
S0G 
300 
500 
550 
300 
100 
400 
350 
600 
200 
200 
422 
725 

150 
000 
150 
500 
800 
150 
55C 
SOI 
100 
125 
400 


12 

1 

:  95 

2 

12 

2 


100 
300 
854 
951 
.370 
,700 
500 
,415 
,670 
,750 
,200 
200 


50C 
,800 
200 


Industrial  and  Misc.(Corj) 
American  Hide  &,  Leather 

Do    pref 

American   Ice  Securities. 
American  Linseed 

Do    pret 

American  Locomotive 

Do    pref 

American   Malt  Corp, 

Do    pref 

Amer  Smelters  Sec  pre!  H 
Amer  Smelting*  Refining 

Do    pref 

American  Snuff 

Do     pref 

Do      pref,  new, 
Amer  Steel  Found  (new) . 
American  Sugar  Refining 

Do    pref 

American  Teleph  &  Tele: 
American  Tobaceo 

Do     pref 

Preferred ,   new 

American  Woolen 

Do    pref 

Amer  Writing  Paper,  prl. 
aAnaoondaCopper  Par$25 

Assets  Realization 

t>ald\\ln  Locomotive 

•>     Do      pref 

Bethlehem  Steel 

Do  pref 

Brooklyn  Union  Oas 

Butterlck  Co 

(  lentral    Leather 

w      Do  pref 

dChino  Copper Par  ?5 

Colorado  Fuel   &  Iron 
Consolidated  Gas  (N  Y) . 
Corn  Products  Refining.. 

Do    pref 

Distillers'  Securities  Corp 
Federal  .Mlnlntc  &  Smelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  t-    ctfs.. 

Do    pref  vot  tr  ctfs 

(fGoldfleld  Con  M  Par  $10 

dGuggenh  Expio.Par  $25 

d  1  nsp'n  Con  Cop  Par  $20 

Int  H  arvester  etk  tr  efts 

Do  pref  stl<.  tr  ctfs  . 
Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Mj-ers  Tobacco 

Do     preferred 

Mackay    Companies 

Do    pref 

May  Department  Stores. 

Do    pref 

Mexican   Petroleum 

(Z Miami  Copper Par  $£ 

National    H'scuit 
Do    pref 

Nat  Enamel's  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper.Par  $5 

I\'ew  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 
aclQc  Telep  &  Teleg.. 
People's  G  L  *  C  (Chic)  . 
Philadelphia  Co  (Pittsb) . 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  prei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
'     Do  pref 

dRay  ConsCopper  Par  $10 

Republic  Iron  &  Steel 

Do    pref 

Sears,  Roebuck  &  Co 

Sloss-Sheffield  Steel  &  Ir. 
^Tennessee  Copp.  Par  $25 
Texas  Company  (The) 

Underwood  Typewriter 
Do  pref 

Union  Bag  &  Paper 

Do     pref 

United  Cigar  Mfrs 

Do      pref 

United  Dry  Goods 

Do      pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

U  S  Realty  &  Improv't.. 
United  States  Rubber 

Do  1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem.. 

Do    pret 

Wells  Fargo  &  Co 
estern  Union  Teleg. 
PPestingh'seEI&Mfg  assen 
Do  1st  pref 


Range  since  January  1. 
On  basis  of  lOti-share  lots 


Lowest 


Highest 


3  Feb  19 
20  Feb  20 
18     Jan    2 

9     Mch   6 

30     Feb  20 

3134  Feb  27 

103     Jan  15 

434  Jan  10 


Jan    6 
Mch  22 
1 


11 


42 

86 

67"s  Feb 
K'2%  Jan 
123  Mcb. 
102%  Jan  1 

99     Feb 

26     Jan  1 
1143.1  Jan  1 
11519  Jan 
13758  Jan 
241%  Feb  2 

102  Jan 
101%  Jaa 

25%  Feb  e 
86  Feb  7 
25%  Jan  25 

S34     Feb    1 

105%  Feb  7 
53%  J'nelfc 

1023t  Feb  2 
2734  Feb  27 
r,:A-,  Feb  27 

137%  Mch  21 
29%  Mch  18 
161"  Feb  27 

80  Feb  27 
S25     Jan  15 

23%  Feb  2S 

138%  Feb  17 

10    Jan  16 

z76%  Jan    3 

28     Feb    5 

11%  Feb  28 

37%  Jan  23 

155     Jan     2 

30     Feb  26 

70%  May  3 

S4     May  6 

§57     J'nelii 

$18%  J'ne   o 

105%  Feb    1 

110%  Jan  20 

4     Mch    7 

17:o  MaylO 

93g  Jan  17 

z4578  Jan    3 

24i9j'ne  3 

79     Feb    1 

104  Mch  16 
15678  Jan  15 
105%  Jan  12 

75%  Jan  31 

68%  Jan  11 

69     Apr  11 

10578  J'ne  19 

62»4  Apr  20 

S23%  Feb  14 

139%  Jan    2 

12634  Feb  20 

12%  Feb  29 

8S     Feb  27 

51%  Jan    9 

105%  Feb    1 

518%  Jan  29 

50     Feb  17 

74% Jan    3 

30    Jan 

47     Feb 

103  Jan 
102     J'ne 

I634  Mch 

77     Feb 

167     Mch  11 

10734  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
I08I9  Feb    2 

27%  Feb  8 
100  Mch  12 
$16     Jan  29 

1534  Feb  26 

64U  Feb  27 
140  "Jan  15 

39%  Jan  30 
S34%,  Feb    1 

81  Jan  16 
9S34  Apr    3 

110    J'ne  14 

458  Jan  25 

4934  Feb  21 

59io  May  17 

105  "  Jan  10 

97  Feb  10 
103-%  Feb  24 

13  Feb  16 
50  Jan  4 
67  Jan  31 
45%  Feb    1 

109  Jan  30 
75  Jan  23 
58%  Feb  13 

10738  Feb  13 

$52%  Jan  29 
47%  J'ne  13 

117     J'ne  17 

>142     Feb    7 

79     Jan    2 

66%  Jan    3 

11478  Jan     5 


6%  May  16 
27 19  May  16 
3034  Mav.'.i 
17%  Apr  23 
43  Apr  23 
4  A  "4  Apr    '. 

110  Apr  0 
19  J'ne  2: 
621  J'ne  14 
89%  J'ne  10 

Mch  25 
108%  Apr  21 
L6       J'ne   i. 

111  Jan  20 
103     J'ne   J 

39%  Mayll 

]  ■  :     Alaylo 

123%  J'ne  3 

1  19%  Mch  25 

2981  •  J'ne   i 

10834  Jan  19 

106-%  Jan  19 

31     May  17 

9  1%  Mch  12 

41%  May  2 

815%  J'ne 21 

123%  J'ne 21 

55l:  J'neli 

I  :    ,  J'ne 

42      Apr  19 

74::  May   9 

1  i  5  ;  Mayl6 

40%  Aor  30 

28%  Apr  22 

953g  Apr  22 

8351  (  J'ne  20 

34%  Apr  10 

146     Mch  28 

1719  Apr  24 

87     Apr  24 

3433  Apr    8 

i8')4 : 

46 

174     J'ne21 

38%  Apr    B 

82     Apr    E 

$5     Mch  18 

S6238  J'neli 

.;  J'ne   7 

Mav2i 

12134  Apr    4 

7'8  Mch 29 

26  Mch  29 
1934  May23 
627s  May23 

34  Jan    2 

8458  Apr    8 

10834  Jan    4 

200%  J'ne  8 

113%  Jan  18 

8878  J'ne  1  (J 

70'8  Jan  23 

82%  May23 

112  Jan  11 
7. ;■'■*;  May  IS 

$2878  J'ne  20 

161     Apr  30 

131     J'ne  19 

19%  Mavis 

9519  Jan    i 

00%  May22 

10934  Feb  15 

$23%  May  1 

J'ne  C 

8'.-s  Apr  27 

35  Mch  27 
5538  Apr  25 

118%  May25 

11 1%  Feb  16 

2334  Apr  23 

May24 

200%  J'ne   i 

115  Jan  19 
37%  Apr    9 

103%  Apr  24 
111%  Mch  28 
163  Apr  2i; 
37%  Apr  27 
103  Feb  21 
$22%  J'ne2l 

27  Jan  2 
8538  Jan  3 
194%May22 
54%  J'ne  lb 

S47%  May21 

120     J'ne.l 

112     J'ne  17 

114     J'ne  lb 

17%  May  15 

\layl5 

6434  May21 

109     Feb  15 

101%  Apr  10 

108     May2u 

22%  MayKi 

61     J'ne  13 

81%  May20 

6778  May21 

116  Yivj 
851->  I 

73%  Apr  30 
I  133/  Apr  8 
S65%  Apr    8 

57%  Jan  26 
122  Mch  27 
151     Jan    3 

86%  Jan  18 

81%Mch27 
122      Mch  23 


Range   tor   Previous 
Year  1911. 


Loicest  Highest. 


3%  Sep 

18     Sep 

1   %  Aug 

^     Aus 

26%  Oct 

32%  Oct 

102      Oct 

3      Sep 

31%  Mch 

-     ;~ep 

Sep 

U    14  Sep 

225     Sep 

98        Aug 


25  Sep 
112%  Sep 
111  Jan 
131%  Aug 


87      Aug 


25%  Dec 

8514  Oct 

241-.  Sep 

S29     Sep 

10019  Dec 


5    Jne 

26"v  J'ne 

2534  J'ly 

12     Feb 

34%  Dec 

43%  May 

11034  Mch 

53g  Jan 

J'lv 

SU%  J 'iy 

837s  J'na 

J'ne 

325     Mav 

105     Dec 


621 9 
li2% 
119% 
153% 


Feb 
Feb 
Feb 

J'ne 


105%  Dec 


36% 
96% 
3419 

841% 

108 


Mch 
J'ne 
Feb 
J'ne 
Dec 


10Jl4  Dec 

2  ij     Sep 

.  1     Sep 

zl2J     Sep 

28  Feb 
18.1.,  Sep 
91%  Dee 

516%  Sep 
25     Sep  I 

12ti3.  Sep 

9%  Oct 

73  '  Sep 

29  Sep 
13  Dec 
37     Dec 

14'-  Sep 
35  NOV 
74%  Dec 
$3%  Oct 


99%  Sep 

115     Sep 

3%  Sep 

14      AUF. 

9     Sep 

445s  May 

23     Oct 

80     Oct 

101%  Sep 


711-.  Dec 
68     Dec 

70     Apr 
10734  Sep 

11    j  Sep 

ll/%  Jan 

124     Jan 

12%  Dec 

85     Jan 

42%  Sep 

104     Sep 

S15%  Sep 

45     Oct 

64     Jan 

23%  Apr 

3.)     Sep 

101%  Aug 

99     Sep 

17     Dec 

07-1.1  Jan 


25  Sep 

91  Sep 

108      Oct 

151     Sep 

26  Oct 

92  Jan 
.  L2      Sep 

13  Oct 
74%  Oct 

125% Sep 
3!     Sep 

£30%  Sep 
74%  Nov 
63      Mch 

103      Men 

434  Dec 

50%  Nov 


100' 1  Sep 
97%  Sep 

10034  Sep 
11  Sep 
40%  Sep 
65%  Jan 
30%  Sep 

104  "  Sep 


66 

50 

103 

838 


Sep 
Oct 
Oct 
Sep 


43%  Sep 
114  Sep 
139     Sep 

71%  Apr 

58%  Sep 
1101?  Aug 


107  Dec 
38%  Aug 
0634  J'ly 

118%  Nov 
31  Mch 
3338  Feb 

105     Feb 

¥27%  Dec 
3638  Feb 

14819  J  ne 
1534  May 
85  Miy 
38%  Mch 
36  Feb 
66%  May 

1683a  May 
5134  Aug 
8658  Aug 
S7'8  Jan 


12938 

128% 

5% 

22% 

13^S 

5638 

44 

901 9 

114% 


May 

May 

Jan 

Dec 

Jan 

Jan 

Feb 

J'na 

Jan 


95    Feb 

77     Mch 

b:     J'ne 

113%  J'ne 

~i~24%  De"c" 

14334  NOV 

130  Feb 
22     J'ly 

10034  J  'ly 
59     Feb 

10934  Aug 

$21%  J'na 
70  Feb 
7634  May 
33%  Nov 
545g  Jan 

109     Jan 
118%  J'ne 
23%  J'ne 
90%  J'ly 


37% 
10234 
120 
163 

39 
103 
S19 

35% 

99's 
192 

56% 
S44 
136U 
111  " 
H3% 
9 

59% 


J'ne 
J'ns 
Feb 
Jan 
J'ne 
J  uc 
Dec 
Feb 
Feb 
Feb 
Feb 
J'ne 
Feb 
J'ne 
J'ly 
Feb 
Jan 


§106% 
108 
10719 

19 
16 1 

7934 

481" 
115% 

79 

-'2% 
120% 
S57% 

70% 
128% 
177 

8419 

7  J 
3  23 


Oct 
J'ne 
J'ly 
Feb 
Feb 
May 
Dec 

Jiy 

Mch 

Feb 
Feb 
Dec 
Feb 
Mch 
May 
May 
May 
Jan 


BANKS 

AND 

TRUST 

COMPANIES— BANKERS'  QUOTATIONS. 

Banks 

Bla 

Ask, 

Banks 

Bict 

AsK 

Trust  Co'i 

Bui 

Ask 

Trust  Co's 

Bid 

Ask 

frus:  Co' 3 

Bid 

Ask 

I  rust  Co's 

Bid 

Ask 

Brooklyn 

Brooklyn 

N  YCity 

Guardian  Tr 

90 

105 

\"l   Life&Tt 

1030 

1015 

Bro  .klyn 

Coney  Isl'dT 

1 55 

North  SldeH 

175 

200 

Central  Tr__ 

1035 

Hudson 

145 

N    y    Trim. 

630 

640 

Brooklyn  Tr 

470 

First  

28'J 

295 

i'eople's 

150 

160 

Oolumbla- 

Law  T  I&Tr 

225 

230 

Standard  l'i 

370 

380 

Citizens' 

150 

.  _- 

Greenpomt. 

165 

175 

1'rosp'ctPk1 

140 

155 

Knickerh 

570 

595 

Lincoln   Tr 

135 

ritleGu*  Tr 

585 

595 

.•'ranklin 

265 

275 

Hillside'  ... 

125 

Commercial 

90 

95 

Metro  pol't'n 

465 

Union  Tr  .. 

1300 

Hamilton  .. 

270 

285 

Homes  teadl 

Trust  Co' s 

limp  ire 

300 

310 

Mutual  Alii 

US  Mtg&  Tr 

470 

1SI 

Home 

105 

115 

Manutacrs 

410 

425 

Kquit'ble  Tr 

530 

ance 

147% 

Unit  States 

1120 

1130 

Kings  Co  .. 

520 

Mechanics'  1 

230 

240 

.V   Y  City 

(•'arm  Lo&'l 

1400 

Mut.t  West- 

vVashington 

390 

410 

'^  Isl  L  &  Tr 

300 

312 

Montauk  1) 

150 

Astor 

380 

Fidelity  .. 

220 

225 

chester).. 

140 

150 

Westchester 

159 

L6 

Nassau 

155 

165 

Nassau 

212 

225 

Bankers'  Tr 

585 

500 

Kuiton 

315 

325 

Windsor    .. 

188 

193 

t'eoples'  ... 

295 

305 

-■^t  City... 

28J 

295 

B'vvay  Tr.. 

177% 

1821; 

Guar'ty  Tr. 

1020 

1035 

j  ucens   Co . 

95 

105 

•Bid  and  asked  prices;  no  sales  on  this  day.      §Less  than  100  shares.      tEx-rights.     b  New  stock,      a  Ex-div.  and  rights,      d  Quoted  dollars  per  share. 
I  Sale  at  Stock  Exehanes  or  at  auction  this  week,     s  Ex  stook  dividend.     V3aaks  marked  with  a  paragraph  (U)  are  State  banks.     %  Ex-dlvlden-i. . 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan    1  1909  the  Exchange  method  of  quoting  bonds  was  changed,  and  pricis  are  now  all — "and  interest" — except  for  income  and  defaulted  '>onds. 


BONDS 

N.     Y.     STOCK      EXCHANGE 

Week  Ending  June  21. 


U.  S.  Government. 
U  S  2s  consol   registered.  .(11930 

U  S  2s  consol    coupon (21930 

U  S  3s  registered A- 1  ;> !  .s 

U  S  3s  coupon fcl918 

U  S  4s  registered 1925 

U  S  4s  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  £1936 
U  S  Panama  Canal  3s  g 19G1 

Foreign  Government 
Argentine — Internal  5s  of   1809. 

Cuiuese  (Hukuang)   Ky  r.s  i' 

Imperial  Japanese  Government 

Sterling  loan  4  Hs ..1925 

2d  Series  4  Hs 1025 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt 

External  loan  4  Hs   .  1949 

San  Paulo  (Brazil)  trust  Ss.1919 
Tokyo  city  loan  of  1912,  5s._ 
U  Sot  Mexico  s  f  g  5s  of 1899 

Gold  4s  of  1904 1954 

State    and    City    Securities 
N  Y  City — 4  Us 1900 

4Ms  when  issued 1962 

4%  Corporate  Stock 1958 

4%  Corporate  Stock 1958 

4%  Corporate  stock 1957 

New  4  Hs .1957 

New  4  Hs 1917 

414%  Corporate  Stock..  1957 

•  4H%  assessment  bonds. 1917 

3H%   Corporate  Stock. .1954 

N  Y   State — 4s 1961 

Canal  Improvement  4s.  .1901 
Canal  Imp'ment  (Dew)  4s  1961 
Canal  Improvement  4s     1960 

So  Carolina  4  Hs  20-40 1933 

Tenn  new  settlement  3s         1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs.. 
Railroad 

Ann  Arbor  1st  g  4s /(1995 
ten  Top  &  S  Fe  gen  g  4s.  1995 

Registered 1995 

Adjustment  gold  4s jjl995 

Registered ftl995 

Stamped ftl99 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s 1955 

Conv  4s  (Issue  of  1910).   I960 

10-year  conv  gold  5s 1917 

Debentures  4s  Series  K  1913 
East  Okla  Div  1st  g  4s  .1928 
Short  Line  1st  4s  gold  ..1958 
S  Fe  Pres  &  Ph  1st  g  5s     1942 

Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s ftl952 

Registered .   ftl952 

Ala  Mid  1st  gu  gold  5s  ..1928 
Brans  &  W  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

li  &  N  coll  gold  4s.. ol952 

Sav  F  &  W  1st  gold  6s. ..1934 

1st  gold  5s 1931 

Sll  Sp  Oca  &  G  gu  g  4s. ..1918 

Bait  &  Ohio  Prior  3  Hs  .     192  5 
Registered ftl925 

Gold    4s ftl948 

Registered /U948 

Pitts  June  1st  gold  5s  .  1922 
P  June  &MDlv  lstg3  Hsl925 
PLE&WVaSys  ref  4s. 1941 
Southw  Div  1st  gold  ?  Hs  192 " 
Cen  Ohio  R  1st  c  g  4  Hs.  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Rlv  1st  gu  g  5s  ..1919 
Ohio  River  RR  1st  g  5s. .1936 

General  gold   5s 1937 

Pitts  Clev  &  Tol  1st  g  6s.  1922 
Pitts  &  West  1st  g  4s..  .1917 
Stat  Isl  Ry  1st  gu  g  4  Hs.1943 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  4Hs 1957 

All  &  West  1st  g  4s  gu 1998 

CI  &  Mah  1st  gu  g  5s 1943 

Roch  &  Pitts  1st  gold  6s.  1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s dl951 

Can  So  1st  ext  6s 1913 
2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s__pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  Income  g  5s pl945 

2d  pref  Income  g  5s  stampede 

3d  pref  Income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s.  .1951 
Mac  &  Nor  Div  1st  g  5s_.1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1916 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 
Cent  of  N  J  gen'l  gold  5s...  1987 

Registered ft  1987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wilkes-B  Coal  5S..1912 

N  Y  &  Long  Br  gen  g  4S.1941 

Cent  Vermont  1st  gu  g  4s..el92p 


fa 


Q-J 
Q-J 

q-f 
y-  p 

«-F 

Q-F 

Q-N 
Q-S 


M-S 
J-D 

F-A 
J-J 
J  J 
M-S 
F-A 
J-J 
M-S 
Q-J 
J-D 
I 

M-S 

M-N 
M-N 
M-N 
M  N 
M-N 
M-N 
M-N 
M-N 
M-S 
J-J 
J  J 
J  J 
J-J 
J-J 
J-J 


(J-J 
A-0 
A-0 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 
J-J 
M-N 
M-N 
J-J 
M-S 
A-0 
F-A 
J-D 
A-O 
A-0 
J-J 
J-D 
M-S 
M-N 
A-0 
J-J 
F-A 
J-D 
J-J 
J-J 
M-S 
M-S 
F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 
J-J 

M-N 
J-J 

ti 

jj 

M-N 
M-S 
Q-F 


101%  1017 


t  99%  Sale 
t  94%  Sale 

'  9  M  Sale 

'     "  ■;    91't 

■   87% 

tl03 

;  '■>■ 

94 

1   96 

91 

These  are  p 


Week's 
Range  or 
has'.  Sale 

Low  HigJi 
100-3.1  V 
IOO84  May  12 
1023(1  Feb  12 
10284  May' 12 
lii'i  J 'ne '12 
11 1' 1  J'ne'l. 
100%  J'ne'll 
101%       1015( 


1003.1 

100-34 
9  !% 

9  ,;,s 

98% 
106% 

ioY~ 

"sou 

101)1. 

1001-1 
'100% 


101 

Sale 

Sale 

99 

IO7I4 

102 
Sale 
102 
86% 


97U 

' 88 

47       49 

79 

9812 

98 

8912  9H4 

"90%  sale 

107%  Sale 
103i2Sale 
107%  Sale 


96-38 

92-34  Sale 
109     

104     

94?s  Sale 
93     

10734 

-»;-;4 

128     

9378  Sale 

123     12434 

10914 ... 

97U  100 
Oil  Sale 

8934    91 

97<8  Sale 
97 '8    98 

11214 

89     

90%  Sale 
9034  Sale 

101% 

107%  109% 
IO2I4  104 

105  109% 
103     IO6I4 

111%  _. 

9712.. 

91     .. 

112      

105-38  10634 

9718  ... 
108  ... 
11258... 
11434  ... 


08 
941 2 


99 

! 


35  »J 


No. 


100%  Sale 

I'M';  1 , 

■ 100% 

11218 

109%  Sale 


90       9112 
107%  110 

105% 

108     

102%  103 
120     12034 
12014  Sale 
106     106-34 

1021.1 

100      

98     

9U-> 


921.1  923, 

91  911 

85    J'ne'l 

103  .  1033 
99I4  9914 
97%  J'ne'12 
91  94 

9612  961_ 
91     May'12 

rices  on  ilic  ba 

10078  lOlij 
10034  L003 
9834  '.    • 

99  993g 

F'ne'12 
1 ..,   ]  J'ne'l 
102     Mch  12 
10634        107 
I. Hi-.       102 
88i2  J'ne'12 

101  J'ne'12 
IOH4  J'ne'12 

102  Apr  'i: 
IOCB4  100-: 
L0  11    J'ly  '10 

9734  Apr  '12 
86i2Dec  '11 

a  47% 
79        79 

9778         98 
9834  May'12 
9038  J'ne'12 
91     Feb  '12 
90l4        901  v 

107-34  Apr  '12 
107!g 

102%        103% 

107  107% 

9914  J'ly  '11 
96  Mch'12 
9234  93 

0012  J'ne'12 

10638J'ly  '11 
91%  9478 
98     Oct  '06 

10858  Aug'll 
9534  Jan  '12 


5 
5 

sis  0 

35 

81 
8 

-■1 


25 


32 

219 

33 


Range 

Since 

Jan.  1. 

Low  High 
10034  100? 
1003.J  10184 
102  10234 
10H2  103% 
113%  i  !  |Bf 
113U  11434 

10138  102"% 


97       903s 
9314    9512 


20 


50 


9358         9378 
123i8  J'ne'l 
110%  May'l 
97     Jan  '12 
9134        92 
91%  May'12 
9778         98 
9634         9634 
112    Jan  '12 

90  90 
90-34         9078 
9034         91% 

103  Meh'10 
lllUApr  '12 
104i2  May'12 
10938  Mch'12 
105i2  A.pr  '12 
U3l2  Feb  '12 
97l2  Mch'12 

91  J'ne'12 
112%  May'12 
10714  Mch'12 

97  Feb  '11 
103  J'ly  '08 
11334  Nov'll 
115     J'ne'12 

72  Mch  10 
10078  100% 
10038  100-3S 
10034Jan  '11 
112?8  Apr  '12 
109l8  IO914 
107l2  Nov'll 
103  Dec  '11 
106i2May'll 
105  Dec  '11 
Nov'll 
107     Deo '11 

8518  Oct  '10 

9H2  Apr '12 
10714  Jan  '12 
115  Nov '05 
10934  May  11 
102i2  May'12 
120l2  12034 
12OI4  12014 
106i->  May'12 
102i2  May'12 
100  Apr  12 
100    Deo  '11 

91%        91%l 


86 


12 


92 

94 

91 

93 

85 

88% 

1021f 

103^ 

99 

9914 

9718 

98 

94 

95 

951? 

97M 

88 

91 

/  5$ 

10  £. 

10078  103 

10038 

101 1« 

9S34  10018 

99 

100U 

99%  IOOI4 

107 

10//, 

102 

10234 

10634 

107  'n 

101% 

102VS 

86% 

88 

101 

1027s 

10HS 

10278 

10184 

103 

10034 

102 

9734  9734 


46       5214 


79 

9778 

98 

9014 

')0i, 

SOI4 

IO6I4 

10534 

IOOI4 

105 


8-H4 
100 

991? 

923g 

91 

925S 
10734 
1095r. 
104-34 
110 


96       96-3/, 
9234    94 
lOJlo  11012 


9438    9678 


9534    9534 


9319    9534 
123l8  123l8 


97  97 

9U8  93 

9078  9168 

9734  99I4 

97  98' 
112     112 

88  90 

90  92 

9034  9H2 


109 

10378 

10918 

105 

11312 

9712 

91 

11178 
107'4 


11112 

1041 

10938 

10512 

11315 

971" 

91 
11212 
10714 


115     11558 


10058  102 
10014  101 


1127a  11334 
109     llUs 


8958    9H2 
IO7I4  IO7I4 


102l2  103 
120     12234 
1201.1  I22I4 
10618  107 
10212  10212 
100     100 


9092J4 


BONDS 

Y.     STOCK     EXCHANGE 
Week  Ending  June  21. 


Chesapeake  &  Ohio — 

Gen  funding  it  impt  5s.. 1929 

1st  consol  gold  5s 1939 

Registered __193S 

General  gold  4  Hs .    1992 

Registered 1992 

Convertible  4  Hs 193u 

Big  Sandy  1st  4s .1944 

Coal  Rlv  Ry  1st  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s  _     1946 
R  &  A  Div  1st  con  g  4s   .1988 

2d  conso!  gold  4s 1989 

Warm  Spr  Val  1st  g  5s. .  19-11 
Greenbrier  Ry  1st  gu  g  4s  1940 

Chic  &  Alt  RR  ref  g  3s 1949 

Railway  1st  lien  3  Hs         1950 
ChleB  &Q  Denver  Div  4s.  .1922 
Illinois  Div  3  Hs..  _    194 

Registered 1949 

Illinois  Div  4s 1919 

Registered 1949 

Iowa  Div  sink  fund  5s 1919 

Sinking  lund4s 1919 

Nebraska  Extension  4s.. 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joinc  bonds  See  Great  North 

Debenture    5f 1913 

General  4s 1958 

Chic  &  E  111  ret  &  imp  4gsll955 

1st  consol  gold  6s 1934 

General  consol  1st  5s     "   1937 

Registered .  1937 

Chic  &  Ind  C  Ry  1st  5s      1936 

Chic  Gt  Western  1st  4s  .     1959 

Chic  Ind  &  Louisv — Ref  6s    1917 

Refunding  gold  5s.  1947 

Refunding  4s  Series  C        1917 

Ind  &  Louisv  1st  gu  4s      1956 

Chic  Ind  tc  Sou  50-yr  4s        "1956 

('hie  L  S  &  East  1st  4  Hs        1969 

Chic  Mil  &  St  P  terml  g  5s"    1914 

Gen'l  gold  4s  Series  A  _el989 

•  Registered    ..  el 989 

Gen'l  gold  3  Hs  Series  B.el9s9 

Registered el989 

25-year  deben  4s._  .  "  1934 
Conv  4  Hs  (full  pd  rectsj 
Chic  &  L  Sup  Div  g  5s  1921 
Chic  &  Mo  Riv  Div  5s  1926 
Chic  &  P  W  1st  g  5s  _  1921 
C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  <Sc  Gt  So  gold  5s  1910 

Dubuque  Div  1st  s  f  6s_    1920 
Far  &  Sou  assum  g  6s         1924 

LaCrosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s         1921 
Wis  Val)  Div  1st  6s        .    "192 

Mil  &  No  1st  cons  6s 1913 

Extended   4  Hs 1913 

Chicago  &  N  West  cons  7s"  1 1 9 1 5 

Extension  4s 1886-1923 

Registered 1888-1926 

General  gold  3  Hs 1987 

Registered pi  98  7 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered .1879-1929 

Debenture    5s 1921 

Registered ..1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6s   1933 

Mani  G  B  &  N  W  1st  3  Hs  1941 

Mllw  &  S  L  1st  gu  3Hs      1941 

Mil  LS  &  West  1st  g  63. .1921 

Ext  &  imp  s  f  gold  5s.  .1929 

Ashland  Div  1st  g  6s     1925 

Mich  Div  1st  gold  6s   .1924 

Mil  Spar&N  W  1st  gu  4s.  1947 

North w  Union  1st  7s  g     1917 

Winona  &  St  P  1st  ext  7s  1910 

Chicago  Rock  Is  &  Pa  6s  __  19 17 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s.    1932 
Coll  trust  Series  L4S 1914 


S  I 

5  a. 


J-J 

M-N 
M-N 
M-S 
M-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-S 
■M-N 
A-0 
J-J 
F-A 
J-J 
J-J 
J-J 
J  J 
A-0 
A-0 
M-N 
M-N 
M-S 

M-N 
M-S 
J-J 
A-0 
M-N 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J  J 
J-D 
J-J 
J-J 
Q-J 
J-J 
J-J 
J-J 


J-J 

J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 
Q-F 
F-A 
F-A 
M-N 
Q-F 
M-N 
A-O 
A-0 
A-0 
A-0 
A-O 
A-O 
M-N 
M-N 
A-0 
J-J 
J-J 
M-S 
F-A 
M-S 
J-J 
M-S 
M-S 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 


M  4S 1915  M-N 

P    4s 1918M-N 

Chic  R  I  &  Pac  RR  4s... 2002  M-N 

Registered 2002  M-N 

R  I  Ark  &  Louis  1st  4  Hs  1934  M-S 

Bur  C  R  &  N — 1st  g  5s. .1934  A-O 

Registered 1934  A-O 

C  R  I  F  &  N  W  1st  gu  5s  '21  A-0 

M  &  St  L  1st  gug  7s.. .1927  J-D 
Choc  Ok  &  G  gen  g  5s. .01919  J-J 

Consol  gold  5s 1952  M-N 

Keok  &  Des  M  1st  5s   .   .1923  A-O 

Chic  St  P  M  &  O  con  6s 1830  J-D 

Cons  6s  reduced  to  3  HS..1930  J-D 
ChStP  &  Minn  1st  g6s.. 1918  M-N 

Nor  Wisconsin  1st  6s 1930  J-J 

St  P  &SCity  1st  g  6s 1919  A-O 

Superior  Short  L  1st  5s  g.1930  M-S 
Chic  &  West  Ind  gen  g  6s..gl932  Q-M 

Consol  50-year  4s 1952  J-J 

CIn  H  &  D  2dgold4Hs 1937  J-J 

1st  &  refunding  4s 1959  J-J 

1st  guaranteed  4s 1959  J-J 


Price 

Friday 

June 

21. 

Hid 

Ask 

102 

1!);!- 

110 

Sale 

10  ; 

Sale 

10u34 

Sale 

8GI4 

871j 

8014 

.V"; 

103 

84 



94 

11113, 

9H8 

70'8    7134 
6234  Sale 
9958  100 
87is  Sale 

86      

99       99I4 

99     

105      

9914 

98       99 

9619 

9838 

1901-101 
96     Sale 
80       801; 

1215s12312 

107     IO8I4 

iiiiu  "" 
78I4  Sale 
127 

IlOlolIl 

....    ! 

86       87 
9034    9312 


101-38  1021S 

9719.. 

971a  98l8 
8534 

S412  .. 

9019    0084 
10258SaIe 
10.519  ... 
108  "... 
IO0I9  106 
--—    93'S 

102     

11  ■-84  ... 
1151s--- 

10434 

10512... 
1 1234  1  lo 
1015s  ... 
IOOI4  ... 
107     10838 

9658    071 

9614 

8518  8534 
8319  8434 
98     Sale 

110l2 

10J34 

105     106is 
10458.. 
10-H2 

103      

107      

10512 

125     12715 


113 
lOJlg 
11658 
116% 
9358 
112 
111 
10778 
10734 


8918 
9412 


80-34 
11312 


Sale 

flTu 
108 

"95"i2 
9G 

Sale 
Sale 


98 

9512    9612 
69i4  Sale 


....    915{ 
1 10     


103!2 


...10312 


107 
10Us 
12138 
89 


10138 
12234 


IIOI4 

108 

108 


111 


9034 
101 

87 
8712 


WseKi 

Range  or 
Las'.  Sal 

Imw         High 
102     May'12 
10978        ,    t) 
111     May'12 
100  10 

993s  Nov '11 
93  93! 

89  Apr '12 
88i2  J'ne'll 
tlay'12 
Vi  May'12 
95  May'12 
02I4  J'ne'll 
11314  Feb  '0i 
95  Oct  '10 
7212  7212 
6214  633/ 
995g  99B( 
87  871 

Apr  'l: 
,.n  J'ne'12 
,.1'ne'li 
101's  J'ne'l 
9919  May'12 
9784  J'ne'12 
8818Mch'll 
9918Dec  '11 

10012       100U 
9578         96 
s.i  s  11 

123     May'l 
10)     J'ne'J 
10914  Feb  '12 
I08i2  May'12 
7ol4         783j 
127  127 

11012  1101- 
95">8  Apr  '13 
9012  Mch'12 
91-3  May'12 
104  Dee  '11 
10218  102l£ 
9712  98 
97l2Apr '12 

85  85 

86  J'ne'l] 
9034         90-34 

102  102»s 

IO6I4  Apr  '12 
108  May'12 
10  >12       j  15 

93  93 

10278  May'l 
11314  Apr  12 
117-38Au?'ll 
10434  Apr  '12 
106 

I  lch'12 

101*4 Dec  'li 
i  .ov'l 
I07i8  May'12 

98    Mch'12 

9734  Nov'll 

8518         853; 

84i2  May'L 

9784 

11184  Nov'll 
llli.i  Nov '01 
106%  May'12 
10378Dec  '11 
104i2  May'12 
106i2  Feb  '10 
10812Meh'12 
10784  Aug' 11 
1271s  Mch'12 

9012Sep  '09 


S5=<: 


No 


11 


1 


Range 

Since 

Jan.  1. 

Low  High 

102  10112 

10  11134 

110  1I114 

100  103 

"9258  "o"4"  " 

8718    88 


101-34  10134 
84  86-34 
93 12    96 


70-3.1 
6OI4 
99 
87 
8519 
!  812 
9858 
10-17S 
99I4 
9734 


7212 

6512 
100 

8S 

8519 
1001s 

9912 
105 

993g 

9938 


1001 9  10153 

9534    97I4 

7919    8H2 

123  "125 

1081g  11U8 

IOVI4  I09I4 

IO8I9  10912 

78lJ    S3 

12G19  12912 

11019  11034 


76x 


113  113 

10J14  J'ne'12 
142l9Feb  '02 
116-34  May'12 
9358  9334 
115  J'ly  '11 
11334  Aug'll 

10734     10734 

109     Aug '10 

9412         95I4 

94  94 

89  S918 

9II9         941; 

9734  Sep  '11 

0612Nov'll 

9134  J'ne'll 

69l8         (i'.)i- 

7184  Mch  '12 

9U2Apr'12 

lloi- May'12 

120l2Mch'03 

105l4Sep  '11 


10234  Aug'll 
107  May'12 
10019  May'12 
122i2  J'ne'12 
93  Dec  '03 
123  May'12 
1295g  May  "09 
11034  May'12 


108l2  J'ne'12 

9O84  90-ij 

101     Mch'12 


89     May'll 


11 

ill 


10, 


8812    9012 
9012    9138 


10138  1021g 
971g    991g 
9712    98 
85       8678 


90       9238 
10134  10334 
IOOI4  108 
108     10b-34 
10512  105->8 

93       95I4 
10234  103 
113      113Sg 


10412  10-134 
106  "  108-3g 
11234  11234 


10718  108 
9714    98 


85       87 
8413    86-34 
97lg    9834 


10078  10678 


1041210512 
108"l2  IO8I2 
lifts'  127ig 


113     11518 
109      110 


116-34  11C34 
93%    94 


1073.1  1087g 


9-119  9678 

94  9614 

8858  9034 

93  9458 


67       73U 
7134    7234 
9H2    93 
1101211112 


107  10S14 
100  101U 
12212  124 


123     12312 


11034llllg 


108     IO8I9 
90       9218 
101     101 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s.  .2002 
Bk  City  1st  con  5s  1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s. 1941 
Bklyn  Q  Co  &  S  1st  5s. ..1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4S-1951 
ConnRy&Llst  &ref  5g4Hs.'51 

Stamped  guar  4  Hs 1951 

Det  United  1st  cons  g  4HS-1932 
Ft  Smith  Lt  &  Trac  1st  g  5s. 1936 
Grand  Rapids  Ry  1st  g  5s.  .1916 

Havana  Elec  consol  g  5s 1952 

Interboro-Metrop  coll4Hs.l956 
interboro  Rap  Tr  5s  Ser  A.  19 52 


A-0 

J-J 
J    J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


1051410512 

89l2  Sale 

102     102l8 

9914 

100      

102    Sale 

10U2102 


841 2 
79 


78 
10H_ 

102      

78 

93 

100     

99I4 

82i8SaIe 
10434  Sale 


IOSI4  IOSI4 
8912         8934 

I02i2  J'ne'12 
97     Nov'll 


102 

10218 
8534 
851g 
78 

10173 

ion2 

77»8 

93 
10014 

99-38 

8H2 
104-34 


102 
J'ne'12 
May'12 

851g 
J'ne'12 
J'ne'12 
J'ne'12 

77% 
Apr  '12 
Mch'12 
Apr  '12 

821j 
10478 


3 

293 


681 
18 


103     10588 

8378    9058 

10112  10212 


10138 
10H2 

83l2 

8414 

78 
101 
IOU9 

77% 

93 
10014 

99 

8012 
103% 


IO3I4 
10212 

8534 

86 

81 
101% 
101% 

79% 

95 
1001 1 

993., 

8412 
105 


Street  Railway. 

Manhat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt. .,..1990 

Met  St  Ry  gen  coll  tr  g  5s.. 1997 

Guaranty  Trust  Co  ccrtlfs 

Refunding  gold  4s 2002 

Farmers'  Loan  &  Tr  ctt 

Stamped 

Bway  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5S.1993 
Lex  Av  &  P  F  1st  gu  g  5S-1993 
Third  Av  RR  cons  gu  4s .2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5S...1937 

Met  W  S  El  (Chic)  1st  g  4S.1938 

Mllw  Elec  Ry  &  Lt  cons  g  5S1926 

Refunding  &  exten  4H3-1931 


A-0 
A-O 

F-A 


A-O 


J-D 

M-S 
>.I-S 
J-J 


J-J 
F-A 
F-A 
J-J 


96i9  Sale 

:>,■■■  Sale 


99 


103%  10334 

10219 

IOOI4  103 


76 


101% 

94% 


96%         9612 
97%         971- 

102     Mch'12 

99     May'12 

64     May'12 

Mch'12 

Mch'12 

103%  J'ne'll; 

1021.  J'ne'12 

102  102 

SO    Jan    12 
73    May'll 

7  !  1.1  ?41j 

108    May'12 

93i»J'ly  '06 
101%  Dec  '11 

95%  May'12 


96%    98 
9619    981. 
99%  102 
97      103% 
58%    64 
57%    62% 
57%    62 
103     104% 
1011-103% 
102     103 
80       80 
73       81% 
7214    81% 
108     110% 


95%    95% 


•  No  price  Friday;  latest  this  week,     d  Due  April.     «  Due  May.     ft  Due  July,     fc  DtM  Aug.     o  Due  Oct.     p  Due  Nov.     a  Due  Dec.     s  Ojytlou  sale. 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  21. 


Cln  Ham  &  Dayton  {Contin 

CIn  D  &  I  1st  gu  g  5s ' 

C  Find  &  Ft  W  1st  gu  4s  g 

Cln  I  &  W  1st  gu  g  4s 

Day  4  Mich  1st  cons  4  )^s 

Ind  Dec  &.  W  1st  g  5s 

1st  guar  gold  5s 

Cleve  Cln  C  &  St  L  gen  4s. - 

20-yr  deb  4'.s 

Cairo  Div  1st  gold  4s 

Cln  W  &M  Div  lstg  4s.  . 
St  L  Div  1st  col  tr  g  4s... 

Registered 

Spr  &  Col  Div  1st  g  4s 

W  W  Val  Div  lstg  4s... 
C  I  St  L  &.  C  consol  6s— _ 

1st  gold  4s A: 

Registered k 

Cln  S  &  CI  con  1st  g  5s 

CCCil  consol  7s 

Consol  sinking  fund  7s. 
General  consol  gold  6s. 

Registered 

Ind  Bl  &  W  1st  pref  4s... 
O  Ind  &  W  1st  pref  5s..d 

Peo  &  East  1st  con  4s 

Income  4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  1  st  g  4s 

Refund  &  est  4J.JS 

Ft  W  &  Den  C  1st  g  Gs... 
Conn  &  Pas  Rivs  1st  g  4s.. 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.  . 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3  y-s- 

N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 
^Warren  1st  ref  gu  g  3  Hs. 
Del  &  Hud  1st  Pa  Div  7s... 

•  Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4i^s 

1st  &  ref  4s. 

Alb  &  Sus  conv  3Hs 

Rens  &  Saratoga  1st  7s.. 
Denv&  R  Gr  1st  con  g  4s. 

Consol  gold  4^s 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s.. 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.  _ 
Utah  Cent  1st  gu  g  4s. a 

Des  Mot  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s 

Det  Riv  Tun  Det  Ter  Tun  4  ?  ■ 
Det  T  &  l—O  S  Div  1st  g  4s 
Dul  Mlssabe  &  Nor  gen  5s.. 

Dul  &  Iron  Range  1st  5s 

Registered 

•  2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Jol  &  East  1st  g  5s_. 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  est  g  4s. . 

2d  est  gold  5s 

3d  est  gold  4  14s 

4th  ext  gold  5s 

5th  est  gold  4s 

N  Y  L  E  &  W  lstg  fd  7s. 

Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  lien  g  4s. 

Registered 

Penn  coll  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s. . 
Chic  &  Erie  1st  gold  5s. . 
Clev  &  Mahon  Val  g  5s. . 

Registered 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s.. 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  1st  ref  5s.. 

2d  gold  4Hs 

General  gold  5s 

Terminal  1st  gold  5s.. 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s. 

.    Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s. . 

Florida  E  Coast  1st  4^s._ 
ort  St  V  D  Co  lstg  -H4B. 
Ft  W  &  Rio  Gr  lstg  4s 

Gal  H  &  H  of  1882  1st  5s. 
reat  Northern — 

C  B  &  Q  coll  trust  4S 

Reglstered-ft 

1st  &  refund  4  Us  ser  A.. 

Registered 

St  PaulM  &  Man  4s 

1st  consol  gold  6s 

Registe-red 

Reduced  to  gold  4  Hs 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


ted) 
941 
923 
953 
931 
935 
935 
993 
931 
939 
991 
990 
990 
940 
940 
920 
936 
936 
928 
91-1 
914 
934 
934 
940 
938 
940 
990 
947 
929 
935 
921 
943 
952 

914 
915 
915 

2000 
921 
923 
923 

2000 
917 
917 
916 
922 
943 
946 
921 
936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
s'61 
941 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982 
938 
938 
935 
922 
913 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
913 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 


M-N 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 
J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M  ■  S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 
Q-J 
J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 
Friday 
June  21 

Bid         Ask 

102:.. 

s; 

8712--- 


104l2  . 


921 2 
931 

935S    941j 
90 

901g    905( 

89     

90      

90 

105% 

96     

96     

10633  107';. 

10434 


921; 


...1231; 


so    

95     

901"    y2 
40"    431; 
45       47 
951g  Sale 
9CU    96^ 
11012 


105 

10734  108 

107 

851? 

U2l8 

10512 

107*4 

95 



113"7s 

98is  Sale 

IOU2 



981? 

99 

9014 

911} 

1207* 

84 

85VS 

971- 

94 

97 

S5I2 

Sale 

105 

112 

85       86 

80l8 


*39     

95 

9H2 

9912    9934 

105*  ~  106"  " 
105     106U 


10318-. 
105  .. 
1103811134 

...    117 


10378  104ls 

101     

103      

95     101 

II6I4 

v    4    90 

*S8l9 
7884    79 


9018 
8634 
7814 

10918 

112 

109 

108 

124 

106?8 

ion8 
10312 

"82U 
87 
110 


Sale 
Sale 
783,, 
110 

Sale 


105 

10334 

~<Jo" 
Sale 


99i2   9934 

106     

111     

102     10258 
10734 

95     

96  97 


79 

9912  100 

9638  Sale 

9614 

10034  Sale 


98l2   99I4 

12312 

123Bg 

10434  10514 
103      10438 

97i2  Sale 


Week's 
Range  or 
Last  Sale 

Low         High 

102l2May  1: 

88     Men"  11 

S7i2  May'12 


1041- J'ne'l 

1071-  Dec  '02 

92I->         923. 

933..  J'nel: 

9338  J'neT. 

90    May'U 

90    J'ne'l: 

Oct  '07 

Dec  '1J 

Apr  '12 

10534  Dec  '11 

97     Men '12 

97l8Dec  '11 

107isl*'eb  '12 

105    J'ne'l 


91 

90 
91 


123!2  Apr '12 

"94"  ~  J'ly"'0S 


91  91 

43    J'ne'l? 

45  461; 

947s         9518 
9634         9634 

ill    May'12 


100    May '10 

10518  105ls 
10734May'12 
11138Dec  '10 
90  Mch'12 
11218       1121;, 

10734  May '12 
98  Dec  '11 
102i8  Feb  '03 
115i2Aug'll 
149     Aug '01 

98  9834 
IOH4  J'ne'l: 

99  99 
9018  901s 

12H4May'12 
85  851; 

98i2  May'12 
94  94 

85U         853,1 
104l2Mch'll 
6U2Apr  '11 
85     Men  '08 
J'ne'12 
J'ne'l'-' 
Jan  '02 
Sep  '01 
Nov'll 
921? 


85 
80 
97 
110 
92 
921-. 


9978  J'ne'l 

75     Feb  '12 

106    Apr  12 

105'-8  May'12 

106l2Mch'08 

104  Feb  '11 

108  Apr  '12 
112isMay'12 
II6I4  II6I4 
10H2J'ne'll 
104l4  Mch'12 
102l2  Mch'12 

105  Feb  '12 
100  Jan  '12 
11534       11534 

8934         90 

88i2  J'ne'l: 
78%  79 
77  Apr  '12 
9018  901- 
8634  863j 
7834  783; 
110  Apr '12 
112  112 

109  May'12 


124i2May'12 
106?8  j'ne'l: 
10134  Mch'12 

105  May'12 
103U       1031 
IOOI4  Dec  '06 

87    J'ne'12 
110         110 
11  Ho  May'12 

9912         9912 

106  May'12 
llli2May  12 
102  J'ne'12 
108    Nov'll 

J'ne'l: 
97 

Aug  '10 
79 

May'12 


95 
97 
92 
79 
100 


9638         961 
963g         9638 
10034       101 


98i4  J'ne'12 
12534  May'12 
132  Apr  '09 
10434  j'ne'l 
10834  j'ne'09 
97l2  971 
98    J'ne'll 


ss-2 
S3  CO 

No 


0: 


24 


1 
9 

"20 

"*8 

11 

I. 


165 
10 
34 


Range 

Since 

Jan.  1. 

Low     High 
102l2  IO4I4 


8U2    871' 


101      10-112 


9U2  9314 

9334  933, 

93^3  9-11  i 

90  93 

Sy78  931, 


91       91 


96       97 


1071s  1071* 
105     1051; 


1231212312 


9012  92 
35  467g 
42  581* 
9478  97»f 
9638  981g 
111     1121. 


10518  106 
10734  10918 


90       90 
112     II4I4 
10712  10734 


9712  99 
101  10134 
98  9934 
90  93 
121U12H' 
8H2  91  " 
98  981; 
94  9912 
8434    90 


85 
78 


81 


90       9212 
9912  10078 
75       75 
106     106 
10518  107 


107     108 

1103411218 

11G1411858 


IO4I4 

10212 

105 

100 

U534 

88I9 

86 

777g 

77 

881g 

855g 

75I4 
10834 
112 
109 


1041; 

10234 

10514 

100 

11612 
90 
88I9 
793j 
77  " 
91 
9Hg 
807,. 

11034 

114 

109 


12334  1241; 
106  107 


105  105 
103  105 


87  90 
110  110 
IIII9IIU9 

991?  1021, 
106  "  106  " 
1111211238 
1017g  102B8 


95 
97 


95 


79       811; 
9912  100 

96       9858 

96I4    9838 

lOOlg  10158 


98U    9934 
125     12534 

1045g  10512 


97       9814 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  21. 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold  5s. 

Gulf  &  S  I  1st  ref  &  t  g  5s. .6 

Registered b 

Hock  Val  1st  cons  g  4Hs. 
Registered  .. 
Col  &  H  V  1st  ext  g  is.. 

Coi  &  Tol  1st  ex  4s 

Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3Hs 

Registered 

Extended  1st  g  3  )"js 

Registered 

1st  gold  3s  sterling 

Registered 

Coil  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3  Hs 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s 

Louisv  Div  &  Term  g  3  y2s 

Registered 

Middle  Div  reg  5s _ 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3s. 

Registered 

Gold3Ks 

Registered. 
Spring  Div  lstg3J^sII.I 

Registered 

Western  lines  lstg  4sl '..'. 

Registered 
Bellev  &  Car  1st  6s  I 

Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  Og  5s 

Registered  . 

Gold3J.ss '_'_'_'_' 

Registered 

Memph  Div  lstg  4sIII 

Registered 

St  L  Sou  1st  gu  g  4s 
Ind  III  &  la  1st  g  4s. . 
Int  &  Great  Nor  1st  g  6sl~" 
Iowa  Central  1st  gold  5s. I" 
Refunding  gold  4s  . 

Jamestown    Franklin  '&" 
Clearfield  1st  4s 
Kan  City  Sou  1st  gold"  3sl" 
Registered 

Ref  &,  impt  5s Apr" 

Kansas  City  Term!  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s "" 

North  Ohio  1st  gu  g  5s     I 
Leh  Vail  N  Y  1st  gu  g  4  y2s 
Registered 


Lehigh  Vail  (Pa)  cons  g  4s  2003  M- 

Leh  V  Ter  Ry  1st  gu  g  5s     " 
Registered 

Leh  V  Coal  Co  1st  gu  g  5sl 

Registered 

1st  lnt  reduced  to  4s" 

Leh  &  N  Y  1st  guar  g  4s. . 

Registered 

EI  C  &  N  1st  pref  6s. .I" 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s h 

1st  consol  gold  4s ZI/j 

General  gold  4s 

Ferry  gold  4^s. 

Gold4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ref  gold  4s 

Registered . 

N  Y  B  &  M  B  1st  con  g  5s" 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  &  Ark  1st  g  5s. 

Louisville  &  Nashville — 

General  gold  6s 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s. . 

E  H  &  Nash  1st  g  6s 

L  Cln  &  Lex  gold  4  Hs.-- 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  div  4s. . 

Pensacola  Div  gold  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  &  Cin  Div  4s. . 
Atl  Knox  &  Nor  1st  g  5s. 
Hender  Bdge  1st  s  f  g  6s. 
Kentucky  Cent  gold  4s. . 
L  &  N  &  M  &  M  1st  g  4  Ms 
L  &  N-South  M  joint  4s.  . 

Registered ft 

N  Fla  &  S  1st  gu  g  5s 

N  &  C  Bdge  gen  gu  g  4  Hs 
Pens  &  Atl  1st  gu  g  6s... 
S  &  N  Ala  con  gu  g  5s 

L  &  Jeff  Bdge  Co  gu  g  4s 


94(» 
948 
922 
937 
937 
937 
937 
938 
952 
952 
999 
999 
948 
955 
937 

951 
951 
951 
951 
951 
951 
951 
951 
952 
952 
955 
952 
953 
953 
950 
951 
953 
953 
921 
951 
951 
951 
951 
951 
951 
951 
951 
951 
923 
932 
951 
951 
951 
951 
951 
951 
931 
950 
919 
038 
951 

959 
950 
950 
050 
96G 


Price 
Friday 
June  21 

Bid         Ask 

*.;2i.> 
961*   97 
11412... 

125  "  ... 
1241-.  ... 
11134114 


H3I4  ... 

9n8  92 


102 


9^18    9534 
9218  .. 
9934  10D2 

1001  •>_. 


90I4  .  . 
89       8912 
89     .. 
89     .. 


97  78  100 


9510 

957 

86 

9Go8 

973,, 

955, 

9434 

731  ■> 

7514 

S!.s 

Xb'f 

8312 

10534 

73 

75 

,.:;■• 

77 

7334 

.-_.,, 

851? 

86 

8412 

85 

86 

83 

86 

941* 

96l4 

931 0 

II3I4 

94 

11418117 

11312 

*S4 

921o 


93     

9234    9514 

108     

100 

62       641; 


937 

.!-.T 

941 

.!-.! 

945 

A-O 

940 

J-J 

940 

J-J 

003 

M-N 

941 

A-O 

941 

A-O 

933 

J-J 

933 

J-J 

933 

J-J 

945 

M-S 

945 

M-S 

914 

A-O 

914 

A-O 

931 

Q-J 

931 

Q-J 

938 

J-D 

922 

M-S 

932 

J-D 

949 

M-S 

934 

J-D 

949 

M-S 

949 

M-S 

935 

A-O 

927 

M-S 

932 

Q-J 

927 

M-S 

930 

J-D 

937 

M-N 

940 

J-J 

940 

J-J 

931 

M-N 

919 

J-D 

931 

M-N 

930 

J-J 

930 

J-J 

946 

F-A 

920 

M-S 

921 

M-S 

980 

M-S 

955 

M-N 

946 

J-D 

931 

M-S 

987 

J-J 

945 

M-S 

952 

J-J 

952 

Q-J 

937 

K-A 

945 

J-J 

921 

F-A 

936 

F-A 

945 

M-S 

7134    7476 

'.'.'.'.  ~98i] 

97i2   9734 
108     109 

104  105 
IO4I4  105 

105     


11314 


108     109 


91       957j 


*102      

*10014 

110 

95     

94I4 

98     100 
9118    97 

97 

1031. 

9638  Sale 


10512  IO7I4 
1033g  10778 

105lg 

94I4 


113 

11034 
9878 
9712 

109 


Sale 
Sale 


...  115 


103 
12H8 

1171s 

9434 
10534 
11212 

691g 

92 
11212 
105 

93 
104% 


953s 

1071; 

11312 

7218 

925S 

115 


89 


1071->  IO9I4 
10158__ 
11012  .. 
110  1105S 
90       92 


WecKs 
Range  or 

Last  Sale 

Low  High 
925gMch'll 
961 


'j '2 


96ls 

116  116 

127  May'12 
13014MaVOC 
11234Sep  '11 


112liSep  '11 
9H5  J'ne'l. 


lOHs  J'ne'12 

1001 9  Sep  '08 

94i;>Dec  'II 

961gJan  '12 

9984  May'12 

102l«  May'12 

100     Sep  '11 

90     Apr  '12 

89     Apr '12 

93l2May'09 


80    J'ly  '00 


No 


977g         98 

OSUAug'll 
95'8 
86i4Feb  '12 
96l-»  '.ifil- 
9434Jan  '11 
95  May'12 
751.sSep  '11 
8638  May'12 
83l4Nov'10 
123  May'99 
75  Apr  '12 
75l2  Mch'12 


85!2  J'ne'12 

lOUg  Oct  '99 
100    Nov '00 


941;  J'ne'12 


mioMay'lO 

96  "May'12 

114ls  J'ne'l: 

114     Feb  '11 

90     Oct  '09 


9712Mch'10 


98     J'ly  'OS 

92%  J'ne'12 

108  108 

100    J'ne'12 
64    J'ne'12 


94 

73 

63 

9818 

97lo 
10934 
104 
IO0I4 
1051 
10-: 

I 

11  . 
ill's 

108 


May'12 
J'ne'12 
Oct  '00 
9814 
J'ne'12 
May  12 
May'12 
May'i: 
J'ne'12 
May'lS 
May'12 
May'U 
Dec  '11 
Nov'O: 


93 


93 


lOHoFeb  '10 
103     Men '12 

110  May'12 
96l4  Mch'12 
94i8  J'ne'l: 
98  May'12 
99I4  Oct  '06 
9519  j'ne'l: 

104l2  Dec  '08 

90  9638 

95    Jan  '11 

ll014Nov'06 

10312  J'ne'12 

107i4Jan  '12 

93     May'12 

113  113 

112  Apr  '12 
9834         99 
9838  Apr '12 

108%  May'12 

111  MayT2 
10434  May'12 
121  Mch'12 
11712Jan  '12 

95     May'12 
10534  Mch  '11 

113  May'12 
69i8  May'12 
9218  9218 

H2i2  May'12 

106  Apr  '11 
93    J'ne'12 

1041- May'12 
89  J'ne'12 
95    Feb  '05 

1091*  May'12 


112    Mch'12 

1107g  May'12 

91UMch'12 


10 


Range 

Since 

Jan.  1. 


Low     High 


9612    9812 
11478116 
127     I27I4 


9Hg    95 


101      103 


9618    961g 
9912    9934 

10212  104 


00 
89 


90 
8912 


0712  100 


95  965g 
861g  S6I4 
961"    9912 


95       95 
'84~12    87"ls 


75       75 
7512    "512 


8512    8634 


9412    9614 


96       96 

1141g  116 


9238    96 
108     10812 
100     10212 

63       6612 


94 

72 


9412 

74 


9818  IOOI4 
96%    98»4 
10812H0 

104  10414 

105  10512 
105     106 
10412  1041a 

97       9814 
11314  114 


93 


:4i8 


103     103 

109S4110% 
9614  96U 
94  941S 
98       98 


92       9512 
"9_3""  ~9"7"l2 


10319  10312 

10612  107U 

93       9412 

113     H712 
11112112 
9834    995g 
983g    983g 
1085g  11012 
111      111*8 
I041g  105 
121     121 
117121171» 
95       96 


113     113 
691g    69«4 
92       93 

11212H2l2 


93       95 
10414  10412 
887g    89Bg 


10912  109*4 


112     112 
11034  llllg 
9H4    91lj 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Street  Railway 

Mlnneap  St  1st  cons  g  5s 1919 

New  Orl  Ry  &  Lt  gen  4  Ms.  1935 
N  Y  Rys  1st  R  E  &  ref  4s  temp 

Temporary  adj  lnc  5s 

Portland  Ry  1st  &  ref  5s. ..1930 

Portland  Gen  Elcc  1st  5s 1935 

St  Jos  Ry ,  L,  H  &  P  lstg  5s  1937 
St  Paul  City  Cab  cons  g  5S..1937 
Third  Ave  1st  ref  4s  ctfs 

Adj  inc  5s  Interim  ctfs 

Tri-Clty  Ry  &  Lt  1st  s  f  5s. 1923 
Underground  of  London  5s. 1920 

4Hs 1933 

Income   6s 1948 

Union  Elec  (Chic)  1st  g  5S..1945 
United  Rys  Inv  1st  lien  coll 

trust  5s  Pitts  Issue 1926 


J-J 

J-J 
J-J 

A-O 
M-N 
J  J 
M-N 
J-J 


A-O 
M-N 
J-J 

a"-o 

M-N 


102     

85  87 
7834  79 
5312  Sale 

10034 


106     

82  Sale 

74  Sale 

98  983s 


95I4 

8712   88 


8212    85 


102  May'12 
8712  May'12 
7858  787R 
523g  5312 
99     Feb  '12 


82 
74 
98 


98  Nov  '08 
106  Feb  '12 
8234 
7414 
9818 
98  Apr  '09 
9512  May'12 
89  May'12 
84     Oct  '08 

8334  May'12 


27 
264 


10H2102 
8412    8812 
7734    8158 
5H2    5912 
99       99 


10514  106 
8134    86 
7034    8OI4 
97&g    99 


95       9614 

7412    90 


8334    86I2 


Street  Railways. 

United  Rys  St  L  1st  g  4s. ..1934 

St  Louis  Transit  gu  5s. ..1924 

United  RRs  San  Fr  s  f  4s. .1927 

Va  Ry  &.  Pwr  lst&ref  5s.. .1934 

Gas  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947 

Bklyn  U  Gas  1st  eon  g  5s. .1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s .1923 

Det  Gas  Co  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s. ..1933 
Eq  G  L  N  Y  1st  con  g  5s. ..1932 
Gas  &  Elec  Berg  Co  c  g  5s. .1949 

Gr  Rap  G  L  Co  1st  g  5s 1915 

Hudson  Co  Gas  lstg  5s 1949 

Kan  Clty(Mo)Gas  1st  g  5s. .1922 


J-J 
A-O 
A-O 
J-J 


7634    77 
83       86 
67     Sale 
96     Sale 


104     

1073g  1071; 
6H2    62 


10038  101 


lOllo 

10638 

*103      

•99     

IO4I4 


77  77 

85     J'ne'12 
661;.         67 
96  97I4 


107Sg       107% 
6134         62 


10034  J'ne'12 

9558Sep  '08 

10H2J'ne'12 

10534       10534 

6H2Oct  '01 

100     Oct  '09 

105    May'12 

9934  Jan  '12 


7612  80 

8434  85 

66  70 

96  9712 


IO6I4 1077« 
60      63 


lOOlg  101 


101«g  10218 
10534  105*4 


10414  1051$: 
991g    99*4 


?No  price  Friday;  latest  bid  and  asked  ttUs  week,     a  Due  Jan.     b  Due  Feb.     d  Due  April.     A  Due  July,     fc  Due  Aus.     0  Due  Oot.     «  Option  laie. 
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BONDS 

T.     STOCK     EXCHANGE 
Week  Ending  June  21. 


M 


anlla  RR — Sou  lines  4s.l930 
exlcan  Cent  lno  g  3s  tr  reels. 


Equip  &  coll  g  5s 

Mex  Internat  1st  con  g  4s.  _ 
Stamped  guaranteed 

Minn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s. _  . 

1st  consol  gold  5s 

1st  and  refund  gold  4s 

Des  M  &  Ft  D  1st  gu  4s.. 

U  StP&SSMcon  g4s  Int  gu. 

M  S  S  M  &  A  1st  g  4s  Int  gu. 

Wlsslssippl  Central  1st  5s.. 

Mo  Kan  &  Texaslst  gold  4s 

2d  gold  4s a 

1st  cxt  gold  5s 

1st  &  refund  4? 

Gen  sinking  fund  4  Ms 

St  Louis  Div  1st  ref  g  4s. 

Dal  &  Wa  1st  gu  g  5s 

Kan  C  &  Pac  1st  g  4s 

Mo  K  &  E  1st  gu  g  5s... 
M  K  &  Ok  1st  guar  5s... 
M  K  &  T  of  T  1st  gu  g  5s. 

'  Sher  Sh  <Se  So  1st  gu  g  5s- 
Texas  &  Okla  1st  gu  g  5s 

Missouri  Pac  1st  cons  g  6s.. 
Trust  gold  5s  stamped.. a 

',        Registered a 

1st  collateral  gold  5s 

Registered 

,    40-year  gold  loan  4s 

,    3d  7s  extended  at  4% 

,    1st  &  ref  conv  5s 

i    Cent  Br  Ry  1st  gu  g  4s.  . 

1    Cent  Br  U  P  1st  g  4s 

•  •  Leroy  &  C  V  A  L  1st  g  5s. 

'    Pac  R  of  Mo  1st  ext  g  4s. 

'.  ■      2d  extended  gold  5s 

i    StL  Ir  M&S  gen  con  g  5s. 

;  Gen  con  stamp  gu  g  5s. 
Unified  &  ref  gold~4s._ 

Registered 

Rlv  &  G  Div  1st  g4s._ 
Verdi  V  I  &  W  1st  g  5s. . 

.Mob  &  Ohio  new  gold  6s 

1st  extension  gold  6s ft 

,    General  gold  4s 

'    Montgom  Div  1st  g  5s. _ 

,'  "St  L  &  Cairo  coll  g  4s... e 

Guaranteed  gold  4s 

.■VTashv  Ch  &  St  L  1st  7s. . 

'■tr*  1st  copsol  gold  5s 

,    Jasper  Branch  1st  g  6s.. 

,  McM  M  W  &  Al  1st  6s... 
T  &  P  Branch  1st  6s 

Nat  Rys  of  Mex  pr  lien  4  Ms. 
Guaranteed  general  4s 

Nat  of  Mex  prior  lien  4  Ms. 
1st  consol  4s 

N  O  Mob  &Chic  1st  ref  5s 

JtO&NE  prior  lien  g  6s..  p 

New  Orleans  Term  1st  4s. . 
rN  Y  Central  &  Hud  River- 
Gold  3  Ms -. 

Registered 

Debenture  gold  4s 

Registered 

i    Lake  Shore  coll  g  3  Ms 

Registered 

:    Mich  Cent  coll  gold  3  Ms. 

'.        Registered 

Beech  Creek  1st  gu  g  4s.  . 

'.'■"     Registered 

2d  guar  gold  5s ._ 

Registered 


N 


917 

977 

977 

927 

921 

934 

948 

93u 

938 

U20 

949 

990 

990 

944 

004 

930 

001 

940 

990 

942 

942 

942 

943 

943 

920 

917 

917 

920 

920 

945 

938 

959 

919 

948 

926 

938 

938 

931 

931 

929 

929 

933 

926 

92 

927 

938 

947 

930 

931 

931 

928 

923 

917 

917 

957 

977 

926 

951 

960 

915 

953 

997 
997 
934 
934 
998 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
_  000 

Registered 2000 

927 

993 

916 

93 

92 

915 

918 

941 

948 

949 

996 

996 

922 

997 

997 

928 

931 

931 

938 

934 

928 

932 

934 

918 

931 

931 

940 

940 

951 

952 

929 

937 

937 

931 


Beech  Cr  Ext  1st  g  3  Ms.ft 

Cart  &  Ad  1st  gu  g  4s 

Gouv  &  Oswe  1st  gu  g  5s. 

Moh  &  Mai  1st  gu  g  4s 

N  J  June  R  guar  1st  4s. . 

Registered 

N  Y  &  Harlem  g  3  Ms._ 


'.    N  Y  &  Northern  1st  g  5s 
'    N  Y  &  Pu  1st  cons  gu  g  4s 
!>  Nor  &  Mont  1st  gu  g  5s.. 

J?  Pine  Creek  reg  guar  6s 

; :  R  W  &  O  con  1st  ext  5s. ft 

/    Oswe  &  R  2d  gu  g  5s e 

,    R  W  &  O  T  R  1st  gu  g  5s. 
,'    Rutland  1st  con  g  4  Ms._ 

Og&LCham  1st  gu  4s  g 

i        Rut-Canad  1st  gu  g  4s. 

St  Lawr  &  Adlr  1st  g  5s.. 

2d  gold  6s 

'     Utica  &  Blk  niv  gu  g  4s. 

/    Lake  Shore  gold  3  'As 

;        Registered 

Debenture  gold  4s 

'        25-year  gold  4s 

Registered 

Ka  A  &  G  R  1st  guc  5s. 

Mahon  C'l  RR  1st  5s.  _ 
<  Pitts  &  L  Erie  2d  g  5s.. a 
,    Pitts  McK  &  Y  1st  gu  6s. 

2d  guaranteed  6s 

McKees  &  B  V  1st  g6s. 

Michigan  Central  5s 

/  Registered 

4S 

Registered 

J  L  &  S  1st  gold  3  Ms.. 

1st  gold  3  Ms 

20-year  debenture  4s. . 

Y  Chic  &  St  Llstg  4s. 

Registered 

Debenture  4s 


M-N 


M-N 
M-S 
J-J 
J-J 
J-J 
J-J 
J  D 
F-A 
M-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
M-N 
M-S 
J-D 
M-S 
M-N 
M-S 
M-S 
F-A 
F-A 
M-S 
M-N 
M-S 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
J-D 
Q-J 
M-S 
F-A 
Q-F 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 

J-J 
J-J 

M-N 
M-N 
F-A 
F-A 
F-A 

F-A 

J-J 
J-J 
J-J 
J-J 

A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
A-O 
A-O 
A-O 
M-N 


Price 

Friday 
June  21 


Hid 


Ask 
88 


1291 

1091- 

102% 

60%  64 
77  7S 
96  97 
96l4 


94% 

80 
100% 

nu 

8712 

1055^ 

91 

108 
IO0I4 


99 
97 
98 


Sale 
8OS4 

102 
78 
87% 
84 


IO8S4 

106 

102 

lOi 

102% 

100% 

9914 

98 

9834 


71       73 

9212    9412 
84-34  Sale 

91% 

80 

; 102 

94      

102     105 
106     106-% 


79       8038 


8312    84 


12038  1203j 

115 

11V 

861? 

88 

108 

11034 



85 

10234 

103 

114 

10034 



106-% 
8914 

"90" 

82)  9 

99 

1013s 

V8% 

90% 

108 

106 



87% 

87 

8734 

861  a 

87 

92b8 

93og 

81%  Sale 
79  8034 
7S14    78% 

*77i2    7838 
99%  — 
9718... 

107     ... 


*90 
108 


96l4  100 


...    107 


12034 

10634  .  .  . 

105 

10034  107 

96%.... 

84%    88 


107     

*118     

95     

3  88%  Sale 
87l2  88% 
9334  Sale 
93i4  Sale 


108i2 

110i2 

105% 

121l2 

123      

108     

10912115 

109  112 
99 


861a.... 

90  9014 
100  Sale 
*9012 

8914    90 


Weeks 
Range  or 
Last  Sail 

Low         High 


2512  Apr  09 


77 

79 
120 
U01S 

1  U84 

GO 

78 

96 

96% 

98lo 

94% 

80% 
102  " 

78 

S7% 

76 
105% 

91 
108 
108 

ion* 

103% 
103% 
I063g 

97 
98 


Mch'lG 

Nov  10 
Feb  '12 
Aug  11 
May'12 

00 
May  12 
J'ne'12 
May'12 
Men '11 

9434 

8OI4 
J'ne'i: 
J'ne'12 

60 

76 
Men '12 
J'ne'12 
May'12 
May'12 

102 
Feb  '12 
Mch'12 
J'ne'12 

991? 
May'12 

98 


841 
92 
81 

I  10 

v.; 


7034  J'ne'12 

96l2May'll 

847s 

May'12 

May'12 

Mch'Oo 

May'12 

10Sl2May'll 

105         105 

ill    Sep  '09 

80  80 

80    Mch'12 

8312         8312 

102%  Jan  '10 

120    J'ne'12 

11534  Feb  '12 

6834  May'12 

10SU  J'ne'12 

83     Apr  '12 

9312Mch'll 

103    May'12 

109%  J'ne '12 

115%  Nov '10 

10734  Mch'12 

113     J'ly  '04 

8914         8912 

8212  J'ne'12 

99     Mch'12 

7734  J'ne'12 

90  90 


87% 


an 


87  87U 

86  May'12 
9234         03 

93  May'12 
81%  81% 
79  79 

7918  J'ne'12 
7734  Apr '12 
991g  99l8 
99    May'll 


97l2  Apr  '09 


99%  Men '11 
105     Oct  '02 


89     May'12 


108     Oct  '09 
9778Aug'll 


13112 

10634 

101 

104 
9814 
84 
92 

115 

11912 
9978 
8712 
88 
9338 
93% 
9258 


Jan  '09 

May'12 

Mch'12 

J'ne'10 

Mch'12 

Feb  '12 

J'ne'09 

J'ne  '09 

Mch'12 

Nov'il 

88i2 

88 

9378 

93% 

Apr  '12 


llli2Mch'll 
105  Apr  '12 
130l8Jan  '09 
12314  Mch'12 


111  Jan  '12 
119  J'ne '06 
98  Apr  '12 
98l2  Nov'il 
90  J'ne  '08 
86l2  Mch'12 
8934  J'ne '12 
100  100 

9934  Mch'12 
90     J'ne'12 


No 


12 


23 

"ii 

"26 
2 


15 
lii 
11 
35 


hi 


Range 

Since 

Jan.  1 

Low     High 


129     129 


101%  105 
00       6978 
73       81 
90       9734 
9614    9614 


9412 

80 
101 

771o 

87 

76 
10538 

9012 
108 
10534 
IOU9 
10334 
103% 
IO6I4 

99 

07 

9778 


97 

84% 
1021» 

81% 
8914 

77 
10538 

91 
110 
10712 
104 
1037? 
IO0I4 
lOSlg 
10034 

97 
10034 


70%    75I4 


8H2    8958 
92       92 
81       81 


95       96 


103%  106-% 


79       823^ 
78       80 
82I2    84 


120     121 
11534  11534 

8034    8734 
108l21103j 

83       83 


103     104 
10938  10958 


10734  10734 


89  921; 
8212  86i: 
99  100  " 
7734    80 

90  95 


8778  8812 

8612  881-. 

86  87  ' 

9214  96)4 

93  93 

8078  85 

79  84 

7818  8212 

773^  79l2 

99i8  99l8 


88%    89 


10634  10734 
101     101 


97%    9814 
84       86 


119)2119l2 


87)2  8978 

8714  8834 

93>4  9412 

93  9378 

9258  93>2 


105     105 


12314  12314 
111"  111  " 
"9"s"  "  "98"  " 


86%    8634 
89?4    92 
9934  100% 
99       9934 
89>2    91 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  21. 


61 
937 

•46 
918 
945 
945 

57 


91 
'61 

41 
931 
934 
932 
996 


941 
922 
989 
997 
997 


990 
916 
923 
923 
931 
917 
968  _ 
948  Q 
9331  J 


NY  C&HR— (Con)  — 

West  Shore  1st  4S  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  Ms  1923 
N  Y  New  Haven  &  Hartf — 

Non-eonv  deben  4s 19"" 

Non-conv  4s 

Conv  debenture  3  Ms.. 

Conv  debenture  6s 1948 

Harlem  R-Pt  dies  1st  4s.  1954 
B  &  N  Y  Air  Line  1st  4s  1955 
Cent  New  l,u;  1st  gu  4s.' 
Housatonic  R  cons  g  5s.. 
NYW'ches&Blstserl  4  J-- 
N  11  cc  Derby  cons  cy  5s _ 
New  England  cons  5s 

Consol  4s 

Providence  .Secur  deb  4s 
N  Y  O  &  W  ref  1st  g  4s._.ol392 
Registered  55,000  only.(7l992 

General  4s "'" 

Norfolk  Sou  1st  &  ref  A  5s  ^ 

Norf  &  South  1st  gold  5s. .19 

Norf  &  West  gen  gold  6s..'" 

Improvement  &  ext  g  6s. 

New  River  1st  gold  6s 

N  &  W  Ry  1st  cons  g  4s..— 

Registered 1990 

Div'l  1st  1  &  gen  g  4s._*" 

10-25- year  conv  4s .... 

10-20-yrconv4s  full  pd  ret- 

Pocah  C  &  C  joint  4s.."" 
C  C  &  T  1st  guar  gold  5s. 
Scio  V  &  N  E  1st  gu  g  4s. 
Northern  Pac  prior  1  g  4s_. 

Registered 

General  lien  gold  3s     .   a2047 

Registered a2047 

St  Paul-Duiuth  Div  g  4s  "" 
Dul  Short  L  1st  gu  5s 
St  P  &  N  P  gen  gold  6s"" 

Registered  certificates. 
St  Paul  &  Duluth  1st  5s 

2d  5s 

1st  consol  gold"  4s       I" 
Wash  Cent  1st  gold  4s 
Nor  Pac  Term  Co  1st  g  6s 
Oregon- Wash  1st  &  ref  4s"" 
TJacific  Coast  Co  1st  g  5s_ 
i  enna  RR  1st  real  est  g  4s" 

Consol  gold  5s 

Consol  gold  4s ----- 

Convertible  gold  3  Ms 
Convertible  gold  3  Ms     o 

Registered _"  _   0 

Consol  goid  4s.  _ 
Alleg  Val  gen  guar  g  4s" 
DRRR  &  Bgelstgu4sg 
PhilaBalt  &  W  1st  <r  4S  . 
Sod  Bay  &  Sou  1st  g  5s 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  gen  4s 
Penna  Co  guar  1st  g-4  Ms 

Registered 

Guar  3  Ms  coll  trust  "reg" " 
Guar  3  Ms  coll  trust  ser  B 
Trust  Co  certfs  gu  g  3  Ms 
Guar  3  Ms  trust  ctfs  C 
Guar  3  Ms  trust  ctfs  D 
Guar  15-25  year  g  4s 
Cln  Leb  &  Nor  gu  4s  g 
CI  &  Mar  1st  gu  g  4  Ms 
CI  &  P  gen  gu  g  4  Ms  ser  A 

Series  B .._ 

Int  reduced  to  3Ms" 

Series  C  3  Ms. 

SeriesD3Ms. 
Erie  &  Pitts  gu  g  3  Us'b" 

Series  C .... 

Gr  R  &  I  ex  1st  gu  g  4  v«s" 
Pitts  Ft  W  &  C  1st  7s.   " 

2d  7s , 

3d7s -----   -- 

Pitts  Y  &  Ash  1st  con  5s 
Tol  W  V  &  O  gu  4  Ms  A 

Series  B   4  Ms 

Series  C  4s 

P  C  C  &  St  L  gu  4  Ms'a"  " 

Series  B  guar 

Series  C  guar.  ---- 

Series  D  4s  guar" "I 

Series  E  3  Ms  guar  g 

Series  Fgu4sg 

Series  G  4s  guar 
CSt  L  &  P  1st  con  g5s 
Peo  &  Pek  Un  1st  g  6s 

2d  gold  4  Ms S 

Pere  Marquette — Ref  4s. 
Refunding  guar  4s.  . 
Ch  &  W  M  5s 
Flint  &  P  M  g  6s 

1st  consol  gold  5s. 

Pt  Huron  Div  1st  g  5s. 
Sag  Tus  &  H  1st  gu  g  4s 


Philippine  Ry  1st  30-yr  3  t  4"s.'37 


Pitts  Sh  &  L  E  1st  g  5s. 

1st  consol  gold  5s 

rjeadlng  Co  gen  g  4s 

i*'  Registered 

Jersey  Cent  coll  g  4s 

Atlan  City  gu  4s  g . 

Ct  Jo  &  Gr  Isl  1st  g  4s... 
^t  L  &  San  Fran  gen  g  6s. 

General  gold  5s 

St  L  &  S  F  RR  cons  g  4s 

Gen   15-20  yr  5s 

Southw  Div  1st  g  5s. 

Refunding  g  4s 

Registered 


J 

J- 

J- 

J- 
«.- 


11 


901 
946 
923 
919 
943 
912 
915 
915 
948 
942 
930 
943 
924 
936 
944 
921 
921 
937 
941 
916 
942 
944 
931 
942 
935 


942|J 
942  A 
942  A 
948  M 
950 
940 
940 
941 
912 
912 
912 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
932 
921 
921 
955 
955 
921 
920 
939 
939 
31 


940 

943 

997 

997 

951 

951 

947 

931 
.-931  . 
.1396  J 
.-927M 
.1947  A 

951 


.  J- 

951  J- 


Priec 
Friday 
June  21 

Bid         Ask 

100    100)4 

97I4    98 


90 
129)4 


Week- 
Range  or 
Last  Sale 

Low         High 
9934       100 
97  97)2 

lOObJ'ly  '11 


92 
91 
91*8 

Sale 
99lg 


114 
100 
102i2 


9234 
Sale 


*995g 
80 
93 


85 


93 

997c 

103U 

12212  12334 

1255g 

12212 

9834 

97)- 

9134 
lHSg 

111)9 


99 


IO6I4 
95U 
9914 

'mi's 

6  734 

96 
100 
115% 
11434 
109 
10258 

91 

8958 
11112 

9H4 
10334 
10014 


100 

973S 

96 
103U 

99% 
10034 


0-'i. 

Sale 
112U 

92i8 
10634 

957g 
Sale 

99- 
Sale 

6934 
97 


911- 
10478 
10D- 
110  " 
10234 
Sale 
Sale 

Sale 
lOOij 


97 


103 
102 
8834 


IO3I4 
"8"9" 


88 
87 
9634 
92 

103 

105 

105 
9114 
9D4 
91)4 
91U 
9D2 


97 
9634 
105 


I9238 

"95 
95 

1047g 


.101 


10218 
10218 
95)2 
105 
105 


Sale 


97)o 

9334 

97 

97 
11034 
106)2 


106% 
107 


50      


96)g  . 
95)2. 


1  l(il. 
110)4 

98 

961  ■> 


86)2 
113l» 

Sale 


97 


8712 

11834 

"86" 

87% 
98>  2 
78 


1191 
108 
913., 


Sale 


92 

9D-) 

90)9 

129  " 
991g 
991o 
9214 

115 

[00 

107 


J'ne'12 

May'12 
J'ne'li 

129)4 
Apr  '1^ 
J'ne'12 

93 
Mch'12 

100lg 
Aug '00 


99>2 

87 

9234 

921-. 

100 

10234 

123% 

12412 

124 

9S34 

98 

925S 
1111) 
111 

92 
1063g 

9534 

99 

9834 

69 

68 

96 

99 

11519 
115% 
107 
10234 

94 

9U8 
11134 

91% 
10334 
1003s 
110 
10234 

9978 

97I4 

9738 
103)2 

997S 


Mch'12 
May'll 

93 
J'ne'12 
Feb '12 
May'12 
Apr  '12 
May'12 
May'12 
May'12 

99 
Jan  '11 
J'ne'12 

1115g 
llUg 

02 
Mch'12 

9534 

9912 
May'l: 

69)8 
Dec  '11 

90 
Feb  '10 
J'ne'12 
Aug'll 
Jan  12 
J'ne '11 

94 
Apr  '11 
May'12 

91% 

J'ne'12 

100% 

Mch'12 

Mch'12 

100 

9738 

J'ne'12 

104 
May'12 


102 
102 


May'12 
Jan  '03 


IOP9 

103ig 

103 

8914 

8834 

9734 

88 

873.1 

963., 

96'-2 

110 

10734 

10934 

91l4 

9H4 

90 

91)9 

9S3j 
IO4I4 
100 
10378 
101 
109 
I02lg 
100 


MayT2 
J'ne'12 
Mch'12 
Apr  '12 
May'12 
May'12 
Mch'12 
Jan  '12 
9634 
Dec  '11 
Jan  '05 
Dec  '11 
J'ly  '09 
Feb  '12 
May'12 
May 'OS 
May'12 
Apr  '04 
May'12 
May'12 
Feb  '11 
Dec  '11 
May'10 
1021g 
J'ly  '10 


105% 
IO6I9 
106" 
97)2 
93)« 
9778 
99 

113)2 
109 
93)9 
6034 
6834 
99% 
10S38 
9S)2 
9?12 


J'ne'i 

May'12 

J'ne'll 

J'ne'12 

Feb  '12 

Aug'll 

Mch'12 

Nov'il 

May'll 

Jan  '11 

Apr '12 

Nov'il 

Feb  '12 

May'l 

Apr '12 

May'12 


S6 

113% 
11314 

9778 

98 

9712 


May'12 
J'ne'12 
Nov'il 
98)8 
Apr  '12 
May'l 


80 
U8S4 

1071.. 

88% 

87 
100 

7734 

8034 


Mch'12 

May'll 

1071 

Feb  '12 

8"3g 

Oct  '11 

7S 
Mch'll 


45^ 

CO 
OKJ 

*1 

No 
11 


27 


18 
45 

10 

"l 
43 


19 


80 
"•10 


84 


28 


Range 

Since 

Jan.  1. 

Low     High 
093.  101 
97       98I2 


02       02 
9 H 9    93% 
90       04% 

128  1  I212 
99%  99% 
191  .  9912 
9214    93% 

111      11.5 
98     lOOIg 


9912  100 

01;i9    .    . 

92)2    0219 

89%    89% 

993g  100% 

102%  10234 

12'j3s  12  34 

124     1263g 

124      124 

98       9978 


02  04 
IO7I2IIH4 
108  11134 
92  94 
10638  1063g 
95  98% 
99  10034 
9S14  99>2 
69       70% 


96       06% 


II5I4  115I2 


107     107 


9234     91 


111% 
9H4 

103)2 

IOOI4 

108 

102 
99% 
9634 
97% 

102% 


1113j 
9234 

104 

102 

110 

104 

100% 
97% 
97% 

104% 


10178102% 


101     101% 
103%  104 
103     103 

88)2  89% 
88  8834 
97%  9734 
88  88I4 
S734  8734 
9634    98% 


91%    91% 
91%    91>4 


91%    9H2 


104     105 
100     101% 


10134  102% 


10538  10634 
106%  107 


97       99 
93%    93% 


99       99 


6034    6034 


99%    99% 
108     108% 
98%  100 
97%    97% 


84%    8a 
113%  113% 


9734  98»4 
9734  98% 
967g    98% 


86       86% 

11834119% 

107%  108% 

88       88% 

86%    88)2 


7734    S134 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Qas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn  1st  con  g  4s. 1939 
-Z.ac  Gas  L  of  St  L  lstg  5s..el919 

Ref  and  ext  lstg  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

■Newark  Con  Gas  g  5s 1948 

lNYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s.. .1995 
NY&  Q  ElL&Plstcong5s.l930 
N  Y  &  Rich  Gas  1st  g  5s. ..1921 
"Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s. .1937 
Pac  Pow  &  Lt  1st  &  ref  20-yr 

5s  Internat  Series 1930 

Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 
M-S 

J-J 
Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 

F-A 
M-S 


104% 

116 

117 

122% 



10134 

IO2I4 

10034 

101% 

89% 

91% 

106 

103% 

Sale 

88% 

89 

101% 



95% 

Sale 

93% 

95 

IO2I9 

104%  j'ne'12 

117  117 

118%  Dec  '11 

88%  Dec  '11 
102         102 
101    J'ne'12 

90%  J'ne'12 
100%  Apr  '12 
103%       10338 

88)  2  8834 
113%  Mch'12 
102)  2  Mch'12 

92%  J'ly  '09 

957g         90 
95    May'12 


30 
13 


12 


104% 105% 
115% 117 


102     103 
10034  101% 
89%    90% 

100%  100)4 

1025g  104% 

88)4    891" 

11215113% 

102     102% 


94       96% 
93%   95 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s. 1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s. .1947 

Registered ..1947 

Philadelphia  Co  conv  5s 1919 

Stan  Gas  &Elec  conv  sf  CS..1926 
Syracuse  Lighting  1st  g  5s. 1951 

Syracuse  L  &  P  5s.. .1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elcc  L  &  P  1st  g  5s.  .1932 

Ref  &  cxt  5s 1933 

Utica  EI  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ret  5s 1957 

Westchester  Llght'g  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-  N 
M-N 
M-N 
F-A 
J-D 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 

n 


1015g  102 


102%  103)9 

10H2103l4 

89       91 


100 

103      109 
100     100% 
100% .... 

85%    86% 

103     

100     

96     

103     

IOOS4 

105     10534 


116%  Apr '12 
10134  10134 
103  Feb  '00 
1038g  103-% 
102  May'12 
93  Mch'12 
101%  Mch'12 


109 
101 
101 
SO 
109 
101 


Feb  '12 
J'ne'12 
Dec  '11 
May'12 
Feb  '01 
Apr  '12 


96%  Apr '12 


100%  Dec  '11 
105%  May'12 


1161(117% 
101%  102% 


1027S104% 
102     102 
03       S3 
100%  101% 


107     109 
101     101 


86       86 


101     101 
96%    98% 


104%  105*« 


•No  orlce  Friday,  latest  bid  and  asked,     o  Due  Jan.     &  Due  Feb.     0  Due  May      g  Due  Juno,     ft  Due  July.     0  Due  Oct.      p  Duo  Nov.     «  Option  Itltu 
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BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  21. 


St  L  &  San  Fran  (Con) 

K  C  Ft  S  &  M  con  g  6s. ,1928 
K  C  Ft  S  &  2d.  By  ref  g  4s. 1936 

Registered 1936 

KC4MR&B  1st  gu  5S.1929 

Ozark  &  Ch  C  1st  gu  5s  g.1912 

St  L  S  W  1st  g  4s  bd  ctts_.198S 

2d  g  Is  inc  bond  ctfs pl989 

ol  gold  4S 1932 

Grav's  Pt  Ter  1st  gu  g  5s. 1947 
SA4  A  Pass  1st  gu  g  4s. ..1943 
S  F  &  N  P  1st  sink  f  g  5s. .1919 

Seaboard  Air  Line  g  4s 1950 

Gold  is  stamped 1950 

i  stered 1950 

Adjustment   5s ol  949 

Rebuilding    4s 1959 

Atl-Blrm  30-yr  1st  g  4s.el933 

Car  Cent  1st  con  g  4s 1949 

Fia  Cen  &  Pen  1st  g  5s. ..1918 

1st  land  gr  ext  g  5s 1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s.ol945 
Ga  Car  &  No  1st  gu  g  5s. 1929 

Seab  &  Roa  1st  5s 1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll).fcl949 

Registered A"  1949 

20-year  conv  4s .01929 

Cent  Pac  1st  ref  gu  g4s_.  1949 

Registered 1949 

Mort  guar  gold  3  Hs._fcl929 

Through  St  L  1st  gu  4s.  1954 

G  H  &  S  A  M  &  P  1st  5s   1931 

Gila  V  G  &  N  1st  gu  g  5s. 1924 

Hous  E  &  W  T  1st  g  5s. .1933 

1st  guar  5s  red 1933 

II  &  T  C  1st  g  5s  int  gu..l937 

Consol  g  6s  int  guar. .1912 

Gen  gold  4s  int  guar.. 1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s   ...1941 

Morgan's  La  &  T  1st  7s. .1918 

1st  gold  6s 1920 

N  Y  Tex  &Mgu  4s  g 1912 

No  of  Cal  guarg  5s 1938 

Ore  &  Cal  1st  guar  g  5s  1927 
So  Pac  of  Cal — Gu  g  5s  .1937 
So  Pac  Coast  1st  gu  4s  g  1937 
San  Fran  Terrnl  1st  4s  1950 
Tex  &  N  O  Sab  Div  1st  g  6s  '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s 1955 

Southern  1st  consol  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A.  19 56 
Mob  &  Ohio  coll  tr  g  4s     1938 

Mern  Div  1st  g  4  H-5s 1996 

St  Louis  div  1st  g  4s 1951 

'    Ala  Cen  R  1st  g  6s 1918 

Atl  &  Danv  1st  g  4s. .      1948 

2d4s 1948 

Atl  &  Yad  1st  g  guar  4s.  .1949 

Col  &  Greenv  1st  6s  1916 

E  T  Va  &  Ga  Div  g  5s. .   1930 

Con  1st  gold  5s..   .      1956 

E  Ten  reor  iien  g  5s 1938 

Ga  Midland  1st  3s .1946 

Ga  Pac  Ry  1st  g  6s. 1922 

Knox  &  Ohio  1st  g  6s 1925 

Mob  &  Bir  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  6s 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s.  1919 
Virginia  Mid  ser  C  6s. .   .1916 

Series  D  4-5s ..1921 

Series  E  5s .       1926 

Series  F  5s 1931 

General  5s _   .     1936 

Va  &  So'w't  1st  gu  5s. 2003 

1st  cons  50-year  5S..1958 

W  O  &  W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  6s. ..1914 

Spokane  Internat  1st  g  5s     1955 

Ter  A  of  St  L  1st  g  4HS..1939 
1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5S..1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s #2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  &  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s. 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s . 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s... 1927 

Tol  P  &  W  1st  gold  4s...   .1917 

Tol  St  L  &  W  pr  lien  g  3  Hs.1925 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A ..1917 

Tor  Ham  &  Buff  1st  g  4s../il946 

Ulster  &  Del  1st  con  g  5s.  .1928 
1st  refund  g  4s 1952 

Onion  Pacific; — Gold  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s 52008 

Ore  Ry  &  Nav  con  g  4s. .1946 
Ore  Short  Line  1st  g  6s. .1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A.1955 
Consol  ts  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Hs.1934 


1! 


M-N 
A-0 
A-0 
A-0 
A-0 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 

M-S 

F-A 

F-A 

J-D 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-0 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-0 

J-J 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-O 

F-A 

J-J 

A-0 

J-D 

Men 

J-J 

F-A 

J-J 

A-0 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-0 

J-J 

J-J 

J-J 

M-S 

J-D 

F-A 

J-J 

J-D 

J-J 

J-J 

F-A 

M-N 

J-J 


Price 
Friday 
June  21. 

Bid         Ask 

116 

79!4  Sale 

103""  "" 
907g  100 
!  1     Sale 
82       S3 
8138  Sale 
9912  .. 
S6V2    8 

103S4 

S81 
87i2  Sale 


Week's 
Range  or 
Last  Sals 


8OI2 

81 

~§fl2 

10  Us 
102 

10612 

105% 
105 


Sale 
81k. 
895g 


107 
1061j 
105'; 
1061 


907s 


947g 
96 
9414 
9084 

104  " 

1021g 

104 

104 

10314 


Sale 

Sale 
95 
913) 
9114 

1031 

104 

10l7g 

105 


9H4    941 

114  ...: 


1123g___. 
1095g 

110""  114% 
IOH4IO31.. 
11078 

9H2 

90i2  Sale 
100  10UI4 
100     105 

95  Sale 
107i2  Sale 
107 

7S-3g  Sale 
87 


89l2 

"88% 
82»4 


108l2 

89 
10734 

87 

81!-. 

8434 
*101 

107«4 

111     Sale 
105 

6412    66" 
111      112 
11334 
104% 

78->8    80 
104U1041; 

10312 

*72l2 

10234  103 

10il2 

10334  . 
105     10612 

105% 

107     108 
108 

96       971g 

9212 
10234 

10"3~ 

*1047gl06 
111      11U- 

9412    947g 
10712  ... 
10734  Sale 

50       55 
100     

Tosi4fd9" 

10734  108 
103      1031; 
9134    93 
9834  Sale 
9334    <J51g 


60 
68 
8934 


61 
75 


86     . 
100l2  Sale 

9S34 

102 

'";;J 


Loxo 
11514 

79I4 

79 
IOOI4 

! 

90% 

82 

SH.J 
10Ug 

8684 
104 

87 

871.1 


High 
J'ne.  12 

791 
Sep  '10 
Dec  '09 
J'ne'l: 

91 
J'ne'12 

811 
Apr  '07 
J'ne  '1 
Oct  '09 
May  '12 

SSiE 


8012 

8U4 

8S    May 

'.■;;i2  Apr 

103  May 

104  May' 
107     J'ne' 
10614  J'ne 
10R"  May' 

105  "  May' 


S034 

811 


905g  9034 
911»Nov'll 
9412  947g 
96  9634 

941"  May'12 
9034  903, 
90    J'ne'l:: 

IOjIo       1051; 
10434Feb  '12 

I04is  Jan  '12 
104i4May'12 
109%  May'U 
107l2Sep  '1. 
94i->  J'ne'12 
11914  Men '10 
107l2Feb  '12 
11212Sep  '11 
111     Mch'll 


112 
102 
116 

90 

9014 
)0034 
101% 

94-34 
I07lg 
105 

783S 

87 
109 

8934 
1077g 

901 2 

82l4 


Feb  '07 
J'ly  '11 
May '07 
J'ly  '09 

90i2 
Mch'12 
May '11 

95 
1073. 
Sep  '11 

781 

87 
May'12 
J'ne '12 
Nov'10 
Nov'll 
Feb  '12 


112 
llO'-g 

93l2 
lOolg 

921g 

92 

94 


Sale 

97 

95lg 
1125s 
1101; 

94 


94U 
9134 


10534  Dec  '11 

10778  May'12 

111  111 
106     Mch'12 

P4i2  May'12 
11234  May'12 
114  J'ne'12 
105i2Nov'10 

78  Dec  '11 
104lg  10HS 
10434  Apr '12 

71  Mch'll 
10234       10234 

112  Oct  '06 
104i4  J'ne'll 

106  Mch'll 
105  J'ne '10 
IO8I4  May'12 
lOSi- J'ly  '11 

9634  J'ne'12 
90  Mch'l- 
10  i  May  12 
102io  A.pr  11 
105  Mch'12 
11H«  J'ne'12 
94%  Mayi2 
1081"  Feb  '11 

107  108 
50    May'12 
99i2A.p1-  '11 

lOSUNov'Ol 

IOSI4  May'12 

10734  May'12 

1031"  Mch'12 

93     May'12 

9834         U834 

94l2J'ne'12 

86I4  Apr  '12 

6012         601- 

73l2  May'12 

897g  Apr  '12 

103     J'ne'12 

SGig  May'12 

100  10012 


■8  a 

No 
""it 


5 


li, 


SU 
27 


Range 

Since 

Jan.  1. 


I.mo     High 

H5I4  118 

7914    801 


9914 100 

90%    9212 
S034    82 
79       8412 


S614    S734 


87       87% 
S5U    90 


79  8414 

SI  S3 

88  90 

9234  9312 


206 

2c 


48 
3 


99I4 
10134 
9634 
9434 


9914 
102 
97 
95 


112    J'ne'l? 

UOI4      110i2 

93l2        935g 

108    May'll 


96%  Mch'12 

94    J'ne'12 
9134  j'ne'12 


8S 

50 
43 


101     104 
107     107 
10534  107ki 
10612  10534 
105     1061g 

90-3g    9212 


9412 
95I4 

9412 
9012 
GO 
l051-2 
10434 
1041g 
10414 
109% 


97 
97 
941£ 
9112 

92V; 

107 

10434 

1041g 

10414 

110 


9412    95U 


107121071; 


9014    92 
10034  10034 


9434    953s 
107     10S3g 


7814    7934 
8512    S719 
IO8I4HI 
SS%    9014 


8214    8214 


10734  IOSI4 
1101olll34 
10534  106 

64U  6412 
1125gll27g 
114     115 


10418  10434 
104     10434 


10234  104 


108     IO8I4 


96l2    9734 

90       90 

103     103U 


105     105 

IIH4  1121; 

94       96 

107"  llOll 
50       50 


1081g 
10734 
103 

9134 

9814 

93I4 

86 

60 

71 

8912 
105 

861g 
100 

9914 

96 

9434 
112 
IIOI4 

93-3g 


10912 

10734 

104 
93 
991g 
947g 
8712 
693g 
7312 
9012 

106 
86% 

IO2I4 

1017S 

104 
9778 
961S 

11334 

112 
9534 


96%  965g 
94  9712 
9134    9134 


BONDS 

1ST.      Y.     STOCK     EXCHANGE 
Week  Ending  June  21. 


TTTabash  1st  gold  as 1939 

V*       2d  gold  5s 1939 

Debenture    Series    B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s. .1954 

1st  ref  and  ext  g  4s 1956 

Cent  Trust  Co  etfs 

Do     Stamped 

Eo.uit  Tr  st  Co  ctfs 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s 1941 

Des  Moin  Div  1st  g  4s  1939 
Om  Div  1st  g  3  Us  _  __194l 
Tol  &  Ch  Div  1st  g  4s  1941 

Wab  Pitts  Term  1st  g  4s       1954 
Cent  <*c  Old  Col  Tr  Co  certfs.. 

Coiumbia  Tr  Co  ctfs..    . 

2d    gold    4s. _    _  1954 

Trust  Co  certfs.  .   . 

Wash  Term  I  1st  gu  3  y.s 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s  1952 
West  N  Y  &  Pa  1st  g  5s.      1937 

Gen  gold  4s 1943 

Income   5s _   _     dl943 

Wheeling  &  L  E  1st  g  5s.._1926 
Wheel  Div  1st  gold  5s. .  1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s__   _     .1949 

20-year  equip  s  f  5s. _   1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s. .1949 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 
Allis-Chalmers  1st  5s  1936 

Trust  Co  ctfs  deDosit 
Am  Ag  Chem  1st  c  5s.  .1928 

Am  Cot  Oil  ext  4  J.«s._  1915 

Debenture  5s_  _     1931 

Am  Hide  &  L  1st  sf  g  6s.  1919 
Amer  Ice  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s  1926 
Am  Spirits  Mfg  1st  g  6s  1915 

Am  Thread  1st  co1  tr  4s  1919 
Am  Tobacco  40-yr  g  6s.    .    1944 

Registered ..1944 

Certificates  of  deposit" 

Gold  4s .    .   1951 

Registered 1951 

Certificates  of  deposit 

P  Loriilard  Co  7s  tern 'pry  bds_ 
5s  temporary  bonds. 

Ligg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds  .. 
Am  Writg  Paoer  1st  sf  5s  1919 
Baldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s  __  1926 
Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s  .1951 

Registered 1951 

Corn  Prod  Ref  s  1  g  5s.  1931 

1st  25-year  sf  5s...  1934 

Cuban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s.  1927 
E  I  du  Pont  Powder  4J^s  1936 
Gen  Electric  deb  g  3  3^s         1942 

10-yr  g  deb  5s .       1917 

Gen'l  Motors  1st  lien  6s.        1915 

III  Steel  deb  4  }«s _     1940 

Indiana  Steel  1st  5s  (rects)  1952 
Int  Paper  Co  1st  con  g  6S..1918 

Consol  conv  s  f  g  5s.  1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s         1915 
Mexican  Petrol  Ltd  env  6s  A  '21 

Nat  Enam  &  Stpg  1st  5s 1929 

National  Tube  1st  5s  rects  1952 
N  Y  Air  Brake  1st  conv  6s  1928 
Ry  Steel  Spgs  1st  s  f  5s  .  1921 
Repub  I  &  S  lst&col  tr  5S..1934 

10-30-year  5s  s  f _.    1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s  1931 
Union  Bag  &  Paper  1st  5s.  .1930 

Stamped 1930 

U  S  Leath  Co  s  f  deb  g  6s..  1913 
U  S  Realty  &  I  conv  deb  g  5s.'24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  S  Rubber  10-yr  coil  tr  6s. 1918 

Registered .   1918 

U  S  Steel  Corp — jcoud dl963 

S  f  10-60-yr  5s]reg dl963 

Va-Car  Chem  1st  15-yr  5s. .1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5s. 1931 

10-year  coll  tr  notes  5s. .191 7 

Telegraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s. .1929 

Convertible  4s 1936 

Chicago  Telephone  1st  5S..1923 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Keystone  Telephone  1st  5s_1935 
Metropol  Tel  &  Tel  1st  s  f  5s  1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.1920 
N  Y  Telep  1st  &  gen  s  f  4  y2s  1939 

Pac  Tel  &  Tei  1st  5s 1937 

West  Union  col  tr  cur  5s... 1938 

Fd  and  real  est  g  4  Hs 1950 

Conv  4s.  series  A 1936 

Registered 1936 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Te'  gu  4  Mz  g.1934 


M-N 
F-A 
J-J 

M-S 
J-J 
J-J 


J-J 

J-J 
A-0 

M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 
A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
M-N 


J-J 

A-0 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


6834  Sale 
10519  108l2 

79     

70       713g 

80  86 


Sale 


F-A 

F-A 


J-J 
M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-O 
M-N 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
A-O 
J-D 
M--N 
M-N 
J-J 
A-0 
A-O 
M-N 
J-J 
J-J 


M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


J-J 

M-S 
J-D 
Q-J 
Q-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
M-N 
M-N 
M-N 
M-N 
J-J 


2 

8612 

971g 

8612 

107ig 

_2"o"lo 
104H 
IOH4 
IOH4 

"9658  . 

"9"fl2 
9014 


212 
8578 

Sale 

1081; 

87l4 

10512 

104 
103 
8312 

92"" 

Sale 
9H4 


WceK-j 
Range  or 
Last  Sale 


Low 

10512 

10 
100 

■J 

6834 
07 
70 
66 


High 

100 
May'12 

'.'-!■ 

Dec  '10 
7Ur 
70" 
67 
70 
6914 


Gll2 


6H4 

10134 

981g 

166"  ~ 

104"34 

"94"34 

120 

120U 


Sale 
102 

981; 

95 
10034 

7934 
Sale 
100 

fi'o'l" 
Sale" 


95S8  Sale 
9538  Sale 


121121217g 
9514  Sale 

12C34  Sale 
95U  Sale 
8912    90 

IOH4 

96l2  Sale 
9558  Sale 


957g  .  . 

9638 

9634 

7458  Sale 
8aig  Sale 
83 


997g 

101  " 
103 

90 

921g 

96 

"93" 

"93" 

10012 
100 


100 

92 
Sale 
10334 
I 

! 

961" 

7934 
Sale 

99 

95 
1003., 
Sale 


103l4 

92l4 

86  Sale 
100  Sale 
94i2 


100l2  IOH4 
89i4  Sale 

45 

104i2  Sale 


10214  Sale 

"99  "  Sale" 
10H2  Sale 

9412    9434 
9612    973., 


OOlo  905? 
H4ioSale 
102 

82       84 


82      

10234  103 
100     1003f 


99i4  Sale 
100lg  Sale 
101     10U- 

9S    Sale" 


94 


106lg  May'12 
SHoMay'll 
71-34  May'12 
83l2  Mch'12 
34     J'ne'12 

33  33I4 
3313        33lg 

134  134 

23g  23- 

8738Oct  '11 
97ls  Mch'12 
861-2  867f 
10734  May'12 
8714  Apr  '12 

34  Feb  '07 
10-U"  May'12 
102lgNov'll 
102    J'ne '10 

S312 
9Si2Feb  '11 
9 13.j  Apr  '12 
9U4  9112 
90-M  J'ne'12 


■83 

Hi 

No. 


62 
0112 
1017g 
981g 
95 


94? 
8934 
104 
9612 
95'8 


6U4 

6U4 
101-34 

98ig 

94i2 
100    J'ne'12 

7912  7912 

IO434       1047g 
100     J'ne'12 

9478        9478 
I2OI4       1201 
I2OI4       I2OI4 
12014  May'12 

95I4         953g 

95-3g         95-38 

95I4  May'12 
1215s      12U8 

947g         95I4 
1205g       1207g 
9514 
90  " 

Feb  '12 

96-3,1 
953" 
95I4  J'ne'li 
57  Nov '07 
667s  J'ne'12 
96  963g 

96  96 
74I2  75 
89 

ine'12 
159     Feb  '12 
9978        100 

92  J'ne'12 
100'g        101 

103  104 
90    J'ne'12 
9214         S23g 
9612  _      96U 
80     J 'ne  12 

93  9314 
98             99 

13  J'ne'12 
10012  10012 
100  100 

97  J'ne'l: 

104  Apr  '12 

92I4 
86  86 

9912       IOOI4 

94  May'12 
9414  J'ne'12 

10058       10034 

89  891s 

50     Apr  '12 

10412       10458 

103ig  Jan  '10 

102lg       102-38 

102  1023; 

98 


1011" 
943g 


991S 

1013„< 

9434 

98 


905g         9016 
113Sg       114U 


821? 

S312 

82 
10234 
IOOI4 
IO3I4 

39 
100 
IOU4 

98 
105 
103 
104 

9C-14 


Mch'12 

Nov'll 

Feb  '12 

J'ne'12 

IOOI4 

May'li 

9914 

100!s 

lOlU 

■    ' 

Feb  '12 

Feb  '11 

J'ne'll 

J'ne'12 


2063 

15 
32 

10 
1476 


7 

20 

5 

5 


44 


8 

11 

21 

5 


2 
33 

""§ 

21 

1 

"42 
1 

"23 

82 

25 
95 
31 

"l2 
4C 


lib 
3 

"5 

1 

"5 

20 

"I 

1 


11 

10 
184 


16 


159 
10 
51 
17 
14 
5 


21 


Range 

Since 

Jan.  1. 

Low    High 
104l2  10778 

96     100 
100     100    , 

9814  100 


5512  7U2 
643g  70% 
645g  67 
59I4  70  : 
6012  6912 
106     107 


6812 
7234 

34 
32 

SU" 

1  " 
Ug 


7134 
8312 
39U 

4214 
4H2 

if2 


9718    9-71g 

861"    88I4 

10734  10834 

8714    8812 


1041.;  10512 


8214    8512 


9134    93 
OH4    933g 
90-34    9212 


6714 

6112 


52 
6OI4 
IOH2  10234 
98       9812 
9412    9512 
981g  100 
721->    82 
IO2I9IO0I4 
100  "101 
925g    95 
1187g  12112 
1187g  1213g 
1187gl2112 
9Ug    957g 
9214    955g 
9178    96 
1193g  12334 
9U8    965g 
118-34123 
89-34    96 
88I4    90 
10312  104 
9312  102 
913j    9614 
9134    955g 


95'2 

94 

96 

715g 

8478 

82 
15312 

981" 

92 
10078 
103 

8419 

9134 

94 

77 

901 9 

95 

93 
10012 

97 

97 
102?8 

9034 

86 

9412 

94 

94 
10038 

8712 

50 
10334 


97 

96I2 
9712 
7814 
9212 
84 

159 

1007g 
9234 

101B8 

10434 
917g 
9312 
97 
8212 
94l4 

100 
9412 

10U2 

IOH4 
9814 

104 
933g 
8834 

IOOI4 
9412 
9412 

102 
90 
50 

105 


101341041g 

1015g  104 

987g  101 

10H2  1031g 

93       95U 

9612    98 


90       9Hg 

108341165g 

"82~l2    82"li 


82  82 
10234  103 
100     101 


99  1007g 
9S7g  10012 

101  10312 
97I4  10012 

104=8  105 


95       9614 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 
Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Col  F  &  I  Cogensf  g  5s 1943 

Coi  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu..l934 
Cons  Ind  Coal  Me  1st  5s. ..1935 
Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Rlv  Coal  &  C  1st  g  6s..ftl919 
Kan  &  II  C  &  C  1st  s  f  g  5s. 1951 
1  Con  Collier  1st  s  f  5S.1957 
St  L  Rock  lit  &  P  1st  5s. ..1055 
Term  Coal  gen  5s. 1951 

Blrm  Div  1st  consol  6s. .1917 

Tcnn  Div  1st  g  6s al917 

C  M  Co  1st  gu  g  6S..1922 

Utah  Fuel  1st  g  5s ..1931 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97       981;; 


100 
10634 
8134 


94 

96 

87 

82 
102% 
10312 
1033g 
10312 


IOOI4 

: 

Sale" 
841" 
94 

"98  " 
881- 
Sale 
103 
105 
106 


8534 

95lg    96 


97 

91 
IOOI4 
107U 

8U2 

85 

94 
1025g 

98 

87 

82 
103 
103% 
1035g 
110 


May'12 
Nov'll 
J'ne'12 
J'ne'12 

82 
J'ne'll 
Dec  '11 
Apr  '06 
J'ne'12 
87 
82% 
103 
J'ne'12 
May'12 
Jan  'O'J 


86     May'12 
95     .         95 


107 


97      98 


100     1003g 

10714 10734 

7212    82 


9734    9812 

8112    8912 

79-34    84l2 

102lg  1037g 

103l2  lO-Hs 

103     104 


95 


86 
981 2 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  J^s  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chino  Copper  1st  conv  6s. .1921 
Irrigation  Wks  &  D  of  A  4  Hs  '43 
Inspir  Cons  Cop  1st  6s  irectsi  .. 

Int  Mercan  Marine  4  34s 1922 

Int  Navigation  1st  s  f  5s...l929 
Mere  Bond  (N  Y)  ser  2-4S...1966 

Morris  &  Co  1st  s  f  4  ¥zs 1939 

N  Y  Dock  50-yr  1st  g  4s... 1951 
Niag  Falls  Pow  1st  5s 1932 

Refunding  &  gen  6s al932 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1958 
Ray  Cons  Copper  1st  conv  6s  192] 
Wash  Water  Pow  1st  5S...1939 


M-S 
J-D 
A-0 
J-J 
J-J 
M-N 


J-J 
A-O 
M-N 
A-0 
J-J 
J-J 


821 9  Sale 
9U2  921g 
89       901s 

973S 

145     150 

95 

105  Sale 
6434  65V 
79       80 


8914    897g 
8212   84 
10  Ug  Sale 


93       9512 

933.)  Sale" 

130     Sale 

103     


8212         831" 
9134         92 
8S34  May'12 
971"  J'ne'12 

145         150 
93ig  Nov'll 

L0434       105 
6514         6514 
78  79 

89  Apr  '11 
89'-9  J'ne'12 
85     Apr  '12 

lOUg       10US 


93    J'ne'12 

9312         941g 
120  130 

104     May'12 


20 

1 
12 


li 


8212    881g 
911"    92I4 
883j    92 
97       99 
116     150 


1041"  105 
63  "  70 
78       82I4 


891-    89'g 

84       8512 

1001"  10Ug 


93       93 
925g    94!j 
112     130 

1027S104 


•No  price  Friday:  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  ffDue  June  ftDue  July  fcDueAug  oDue  Oct  cJDue  Nov  gDue  Dec  sOptlon  sale  t 


CHICAGO  STOCK!  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGHEST    AND    LOWEST    SALS    PRICES. 


Saturday 
June  15 


•30 

*89 
•85 


3(i 
92 

90 


25' 
71s 
41 
1812     18% 


251»     -■>> 

71 
*31 


*30 
10 
50 


4012 
1012 
50 


32%    33 
II6I4   II6I4 

•400      

*130      138 

*531a     55 

♦104      105 

145%  145% 

62        62 


92        92% 

*ao      Gi 

4814     4834 


200      204 
*139      140 
*15        1512 


106  107 

»101  1011' 

*67        671j 

*69~  Yl~ 

♦156  157 


*128 

*115 

*116 

*63 


131 
118 
119 
631; 


*92  92U 
113%  113% 
*84        8412 


*100      10034 
*100      102 

1891o  190 
*123%  124% 

IO4I4  1041- 
*287      295 
*108-34  109 

167      167 


1       Us 

68I4     68% 
*10        12 


Monday 
June  1 7 


*30 
*89 
*80 

25 

*7 

*312 
♦18% 
*30 


36 

92 
90 
2512 

S 

412 
20 
-in 


*934     1014 
*50       55 


32%    3334 
*11434  11514 

+400       

*130      138 

5312     531- 
*104      105 
H45      146 
*61        63 


9234     923., 
*60        63 
50%     51 


205  209 
140  140 
*15        151- 


*106      107 
U01     ion- 

671 2     67 
119      119'-s 
*69        71 
156      156 


128 

*115 

117 

*63 


131 
118 
120 

63U 


*90        92% 
114      114 
*84        8412 


100 

*98% 

IS9I4 
=12314 

IO4I4 
'287 

IO8I2 

166 


100 

10012 

190 

12414 

IO4I4 

295 

10S12 

167 


1  1% 

6812     69 
*10        12 


Tuesday 

June  IS 


*30 
♦89 

*80 

251" 
8 

*3% 
*181'> 

.!> 

10 

*50 


36 
92 

Mil 

27% 

8 

412 
20 
101 
10 
55 


33-%    3414 
1  1512  115% 

AM       


'130 
*50 
'104 

1  14.j: 
*61 


138 

.v;i. 
105 
1401.1 

63 


*90       93 
*5S        63 
50       50l4 


210  210 
=138  140 
*15        151' 


108      1061'J 

iou2  101% 

*67l9     6734 


*69 
*15G 
*128 
K115 
'117 


71 
157 
131 
118 

120 


6314     631; 


*90        921'- 

11312  114 

85        85 


100      IOOI4 
*98%  10012 
189      189 
123%  12414 
L04      101'f, 
287      290 
108      108 
166      166 


1%       1% 
68.3     6938 
*10        12 


Wednesday 
June  19 


*30 

*89 
*80 
2612 

*7 

*312 
*1S12 
*30 

*934 
*50 


36 
92 
90 

2612 

8 

41- 
20 
4012 
10 
55 


33%    353S 
II6I4  117 

•=400       

*130      138 

*50        oil 

==104      105  " 

1=145%  146% 

*60        62 


*91        93 
*58        63 
5012    5012 


208      210 
*138      140 
*15        151' 


106      106 
1011-  1011 

671 2     671 2 
120      I2OI4 


*69 

*156 
*128 
*115 
1=117 


71 
157 
131 
118 
120 


6314     64 


*90  9212 
II3I4  11334 
*85        86 


*100      10014 

10138  10138 

I88I2  19014 

12312  12312 

104      10414 

1=287     290 

H0S     10812 

*166      167 


*i       Us 

691s     69% 
*10        12 


Thursday 
June  20 


32 

Last 
Last 
26 

*7 

4 

*1812 

LriSl 
*934 

52 


32 
Soli 
Sale 
26 

8 

4 
20 
Sale 
10 
52 


3512    38l8 
II6I2  H73j 

iMst  Sali 

Last  Sale 

*50       53U 

104%  101% 

14534  14534 

60's     60% 

Last  Sale 
*91        93 

Last  Sale 
50       50 

Last  Sale 
215     222 
139l2  13912 

Last  Salt 

L055g  105% 

997g  IOOI4 

6712     6734 

11912  120 

//  :■>,  Salt 
150%  159 
Last  Sale 
Last  Sale 
Last  Sab: 
6334     6334 
Last  Sale 
*90        9212 
11338  114 
*85        86 

Last 
1=100      10014 
10018  lOOlg 
18912  19014 
1=124      125 
104      10418 
1=287      290 
1=108      10812 
167      167 
Last  Sale 
*1  1% 

6914    70 
Last  Sale 


Friday 
June  21 


32       32 

90      May' 12 

93      May'12 

25l2    25l2 

*7  8 

*ili2  "20" 

4012  June' 12 
*934     10 


3212    381 

117l2  11818 

400%Jne  "1" 

135     Apr'l 

*50       5312 

14638  14638 

47~~"Apr:12 

*91        93 
32     June' 12 

142~MavT2 
205     208 
140      140 
15%     1512 
78       Jan' 11 
IO5I4  106 
10014  10014 

68  63 
120U  121 
71  June' 12 
158  15S12 
129  June' 12 
120  May'12 
117  June'12 

.60"  May'12 

*90        9212 
II4I4  IMI4 
*85        86 
lg       Mav'12 
100%  1003S 

190"    19Y" 
1=124      125 

104     10414 

290     290 
*108      10S12 

16712  16712 

H2     May'12 

*1  Us 

70       70% 

11     May'12 


Sales 
of  the 

Weei 
Shares. 


250 


1,369 
95 
25 
15 


195 
90 


2,960 
750 


STOCKS 

CHICAGO   .STOCK 
EXCHANGE 


2 

10 

150 

85 


75 
"270 


1,022 
70 
75 


156 
350 
323 
230 

"880 


490 


451 

120 


200 

125 

1,672 

2 

580 

55 

53 

345 


460 
1,570 


Railroads 

Chicago  Elev  Rys  corn 

Do    pre! 

Chic  Rys  part  ctf  "1" 

Chic  Rys  part  ctf  "2" 

Chic  Rys  part  ctf  "3". 
Chic  Rys  part  ctf  "4". 
Kansas  City  Ry  &  Lt.100 

Do    pref... 100 

Streets  W  Stable  C  L.100 

Do    pref 100 

Miscellaneous 
American  Can 100 

Do    pref 100 

American   Radiator..  100 

Do   pref 100 

Amer  Shipbuilding 100 

Do    pref 100 

AmerTelep  &  Teleg 

Booth  Fisheries  com 

Voting  trust  ctf 

Do    1st  pref 

Cal  &  Chic  Canal  &  D.100 
Chic  Pneumatic  Tool.  100 

Chicago  Telephone 100 

Chicago  Title  &  Trust. 100 
Commonw'th-Edlson.lOO 
Corn  Prod  Ref  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  ShatJner  &  Man  pf . 

Illinois  Brick. 100 

Internat  Harvester  Co 

Knickerbocker  Ice  pref.. 
National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do    pref 100 

Pacific  Gas  &  El  Co 

Do       rights 

Do       preferred 

People's  Gas  L&Coke_100 
Pub  Servof  No    111  com. 

Do     rights 

Do     preferred 

Rumely  Co,  preferred 

Sears-Roebuck  com..  100 

Do    pref 100 

Swift  &  Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone 100 


Range   tor  Year  1912 


LjwcsI. 


32 

90 
93 


Men  19 

May27 

Apr    4 

25    J'nel7 

6    J'ne  13 

4     May  3 

1S>2  May27 

40i2  J'ne  14 

6     Mch2i 

35    Jan  3C 


1H2 

91 
325 
131 

47 
100 
139 

39 

43% 

77 

49 

44 
13712 
184 
13514 

10 


Jan  2 
Feb  1 
Feb  1 
Jan  lo 
Men  19 
Feb  •; 
Jan  11 
Mchl4 
Feb  28 
Men  14 
Feb  9 
Mch  15 
Jan  4 
Jan  4 
Jan  4 
Feb  13 


IO5I4  J'ne  21 

99%  J'ne  20 

56     Jan    '. 

106     Feb  14 

07    May  1 

14319  Jan  15 

126  "Jan  15 

103     Mch    5 

115     Feb  16 

x  63l8  J'ne   h- 

x.su    May  3 


I03i2 

X  84 
.r.08 
zl00 
x  991" 
140 
12H2 
9834 
215 
10512 
Zl3534 
X     314 
% 
5858 
10 


Jan  2 
May29 
May  18 
Maya  1 
Apr  27 
Jan  5 
Jan  11 
Jan  2 
Jan  15 
Jan  2 
May  8 
May  b 
May  2 
Feb  13 
Jan  17 


Hi'jhesl. 


40 
9334 
10438 
38 
11 
5% 
21 
5012 
11% 
52 


43 
121 

40012 

135 

59 

10414 

66I9 

50 

95 

65% 

531-3 
145" 
222 
150 

171g 


Apr  24 
Jan  20 
Jan  18 
Jan  9 
Jan  12 
Jan  13 
May  1 
Jan  19 
Apr  10 
J'ne  20 


May  11 
May  11 
J'ne  1 
Apr  30 
Apr  11 
J 'no  20 
Mch  17 
May22 
Jan  9 
J'ne  5 
May  13 
May  3 
Mch  9 
J'ne  20 
Mch  7 
Apr  26 


11134Feb    5 

10212  Mch    8 

68I2  May27 

12414  May20 

71     May  21 

161%  Apr  30 

i  .  13    Uay28 

120lg  May20 

120     Jan     2 

x  67     Apr  22 

x  .05     Apr  23 


118 
x  94U 
c     1% 

rl07% 
il02 

194 

12534 

IO9I4 

291 

110 
JJ168 
X     6 

17S 
72'ij 
147S 


May25 
Apr  24 

Apr  24 

ADr24 

May  8 
May22 
J'ne  8 
Apr  4 
J'ne  10 
Jan  15 
J'ne  13 
May22 
Jan  18 
Apr  26 
Feb    7 


Ravage   1or   Previous 
Year  1911. 


Lowest. 


21     J'ly 

85     J'ly 

80     Apr 

2034  May 

8     May 

4i2  Mch 

15     Sep 

39     Sep 

7     Dec 

38     Nov 


9 

7678 
265 
1261? 

48 
106l2 
l315g 

■v  o 

38 

00 

49% 

3912 

115  " 

15112 

113 

934 

78 

9212 
100 

4978 

9914 


Jan 
Jan 
Jan 
Mch 
Nov 
Sep 
Aug 
Apr 
J'ne 
Sep 
Apr 
Sep 
Jan 
Jan 
Jan 
Oct 
Jan 
Feb 
Sep 
Sep 
Sep 


11714  Jan 
123  Jan 
100  Aug 
117     Sep 


101     Sep 


12334  Sep 

116     Sep 

9734  Sep 
165  Mch 
102l2  Feb 


1     Dec 

5012Oct 
13     Dec 


Highest. 


32 
94 

101 
37% 
1212 
712 
25 
72% 
131.1 
50 


1212 

93 
304 
133 

79 
113 
15214 

5914 

5734 

883g 

52 

55% 
14H4 
180 
13738 

1538 

78 
11U34 
10334 

70 
129 


Dec 

Nov 
Aug 
Dec 
Aug 
Aw 
Feb 
Feb 
Feb 
Jan 


May 

Dec 

Oct 

Nov 

Feb 

May 

J'ne 

Mch 

Mch 

Dec 

Feb 

Feb 

Nov 

Dec 

J'ly 

J'ne 

Jan 

Nov 

Dec 

Jau 

May 


142l2Dec 
130  Mch 
120  Mch 
120     Mch 


108%  Jan 


19234  Jan 
122  Mch 
104  J'ne 
212  Dec 
107i2J'ly 


7  Jan 
81%  Feb 
25    Jan 


Cnicago  bond  rtecord 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  June  2 1 . 


Am  Tel  &  Tel  coll  4S..1929 

Armour  *  Co  4  Hs 193a 

Auto  Elec  1st  M  6s. ..1928 
Cal  Gas&El  unlf  &  r  5s  '37 

Chicago  Cltv  Uy  5s 1927 

Chi  Clty&ConRys5=!.dl927 
Chloago  Elev  Ry  53..1911 
Chlo  Pue  i'ool  1st  5s.al»21 

Chic  Ry  5s 1927 

Chic  Rys  5s  ..series  "A' 
Chic  Ry    4s. .series  "A" 

Chic  itys  4s series  "B" 

Chic  Hy3  4s  ..series  "C 

Ohio  Rys  coll  6s 191  1 

ChioRy  Pr  m  vlg4s.c'27 
Chlo  Hy  Adjlnc 4s C1927 

Chic  Telephone  os 1923 

Cicero  Gas  Co  ref  GM  1932 
Corainonw-lSdlsou.  53.1943 
Commonw  Fleet  5st>19« 
Cudahy  Pack  lstM5s_l'J2; 
Dla  Match  Con  do  oi_.  1920 
Gen  Mo-  6%  IstL notes  '15 

lnd  Steel  1st  g  5s 1952 

Do        1st  g  6s 1928 

lnt  Har  3  yr  5%  g  notes'lo 
Inl'd  St'l  1st  M  g  6s..l92» 
Kan  City  Ry  &  Light 

Co  5a 1913 

Lake  St  El — 1st  5s 1928 

Metr  YV  S'de  El  1st  4s  193» 

Extension  g  4s 193rf 

Mil  El  Ry  &  L  1st  g  5s  192G 
do     ref  &  ext  4HS.1931 

do     gen  &  ref  5s 1951 

Mil  Gas  Lt  1st  g  4s... 1927 

Morris  &.  Co.  *H 1939 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  Is;  &  ref  g  Gs..lJ4u 
Nor  Sh  Gas  of  111  1st  5^  '37 
Norta  West  El  Is;  4s..  1911 
N  W  G  L  &  Coke  Co  5sl928 

Ogden  Gas  5s 194> 

Pac  Gas  &  El  ref  g  5s.  1942 
Pac  T  &  T  1st  col  tr  5s  1937 
Pearsons-Tatt  5s 191=j 

4.40S 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s.  1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Cousum  Gas  1st  5s.l93ti 
Mut'l  Fuel  Gas  Ist5sl947 
Pub  Serv  Co  1st  ref  g  5z  '56 
Sou  Bell  T  &  T  1st  sf  5s  "41 
South  Side  Elev  4  Hs-192-i 
Swift  &  Co  1st  g  5s. ..1914 
Tri-City  Ry  &  Lt  coU  tr 

lien  s  t  5s. .^ 1923 

Union  El  (Loop)  os_.l«4.j 
U  S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-G0-yr  sf  g  5s.. 

Western  Elec  Co  5s 192j 

Noli. — Accrued   Interest 


Inter- 
est 

Perioa 


1 1  -  N 

t  95        97 

F   -  A 

J 102      Sale 

A-0 

J    -  J 

J98        9812 

J   -  J 

90        92 

P  •  A 

100      lOOlg 

A  -  L 

1  9614    96% 

A  -  C 

;  -  l 

8712  Sale 

p  -  A 

t  94        9434 

F  -  A 

J    -  J 

t  75        75l4 

vlayl 

t  45        55 

1    -  l, 

100?8  Sale 

J   -    J 

t  98i4     99 

tl-  t> 

t 10318 

.1  -  ." 

1102      10234 

M-N 

1003g  100l2 

tl07      108 

A  -  O 
rl-N 


(1-N 
J.J 
F  -  A 
J  -  J 
F  -  A 
/  -  J 
J  -  D 
M-N 
J  - 
iH-N 
A-  O 
A-0 
F  -  A 
At   -   i 

i  •  M 
,1-  N 
J  -  J 

I  -  J 
S  •  L 
.VI-  S 
il-  N 

\i  -  N 

\  •  u 
*L-  t 
J  -  J 
J  -  D 

•VI-  N 

J"-"J 
J  -  J 
J    •    J 

A-O 
A  -  V 

M  -  S 

7"-"J 

must 


Price 

Friday 
June  21. 


Bid 


Ask 


t  92        92lg 


1106*14  10034 


1  88 

89 

t  83 

8334 

t  8U2 

82 

;103 

105:-- 

t  94 

---- 

;  94 

9619 

X  891?, 

X 

89  /g 

h 

10134 

{103 

10414 

510038  10078 

t 

971g 

t"97l2 

¥8" 

J.... 

9212 

9812  .. 
95 
93 

9712  .. 

t!oi%  Sale 

1103  .... 

t 1031 

110134  10214 

t  98  9812 

t~94l2  ";"> 

UOOI4  100% 


t  78        84 
t 101 

t"~    102" 

t.e  added  to 


Week's 

Range  or 

Last    Sale 


L>w  High 

91  Apr'12 
917g  9218 
8214  Apr'12 
96I3  May'12 

1017g       102 
881s  June'12 
981g  May'12 

92  92 
100          100 

nme'12 

96%    Jan'12 

i         8712 

94  94 

100       Jan'12 

75  75 

53      May'12 

10078       10Ug 

993g  May' 12 

103  103lg 

10234  June'12 

1003g      1003g 

107l2      107l2 

9934   Apr'12 

IOH4  May'12 


100%  May'12 
105i8    Apr'12 

9414    Apr'12 
83  8812 

83    June'l-' 
825g  .Iay'12 
104%   Apr'12 
95      Apr'12 

~90fg  May'12 

8934         8934 

10034  May'12 

10314    Apr'12 

1003g   Apr'12 

97l8    Apr'12 

100     July'll 

100     June'12 

98  98 

02     May'12 

100     May'12 

10038  Mch'09 

96l2  Mch'10 

97       Feb' 10 

98I4  Nov'll 

116     May'12 

101%     101  '8 

103U  May'l 

10234  May'l 

1013.1        1013, 

98lo  June'12 

IOOI4  Mav'12 

94l2  June'12 

100i2  May'l 

981.1   Apr'12 

85       Apr'12 

100     May'12 

102!  •>   Apr'12 

10U2June'12 

all   Chicago   b 


li'ds 
Sold 


No 

"40 

"l2 


84 
1 

"21 

"99 

"~3 

""i 

1 


14 


II 


Range 

for 

Year  1912 


Low 

High 

z91 

91 

91% 

9214 

Z8214 

82I4 

Z961g 

9618 

10134 

103 

88 

91% 

973g 

99 

90 

9ft 

99% 

101% 

96 

97 

9S14 

97% 

86% 

91o8 

9334 

951S 

100 

100 

7412 

85 

48 

60 

10078  10314 

9738 

99% 

IO2I4 

10334 

102% 

10334 

99?g  10034 

107 

IIOI4 

199% 

9934 

jlOH4 

IOU2 

ond 


j:10012  100% 
Cl05%  105% 

94I4     9414 
8714    90 
83        8534 
82        83 
zlOl.'g  104% 
Z95        95 

X893*4     90% 
891 2     9014 

rl0034  10H4 
ci03i4  10314 

Zl0038  10038 
I971g     97% 

"9934  To"" 

9534    99 

z917g    92% 

rlOO      100% 


116      118% 

101%  102% 

IO.U4  10334 
102%  103 
101%  101% 
1963.1  100 
jlOO  100% 
94  '.IOI4 
100%  100-3, 

198       9814 
85       89 

z997g  100 
11021 2  10238 

101%  103 
prices. 


Chicago 


Banics  and  Trust  Companies 


NAME 


American  State 

Calumet    National 

Chicago  City 

Conti'tal  &  Coram  Nat. 
Corn  Exchange  National 

iJouglas  State, 

Drexel  State 

Drovers'  Dep  National. 

Englewood  State 

First    National 

First  Nat  Englewood.. 
Foreman  Bros  B'k'g  Co. 
Fort  Dearborn  National 
Hibernian  B'k'g  Ass'n.. 

Kaspar  State  Bank 

Lake  View  State 

La  Salle  St  National 

Live  Stock  Exch'ge  Nat 
Nat  Bauk  of  Republic 

National  City 

National  Produce 

North  Avenue  State 

X^orth  Side  State  Sav'gs 

North   West  State 

People's  Stk  Yds  State. 

u)  Prairie  State 

Second  Security... 

Security 

South  Chicago  Savings. 

South  Side  State 

State  Bank  of  Chicago. 

Stock  Yards  Savings 

Union  Bank  of  Chicago. 
Washington  Park  Nat'l 

Wendell    State 

u>  Central  Tr  Co  of  III.. 
Chicago  Sav  Bk  <S>  Tr.. 
Chicago  Title  &  Trust.. 
Citizens  Trust  &  Savings 
Colonial  Trust  &  Saving 
Cont  &  Coram  Tr  &  Sav 
Drovers' Trust  (SsSavlngs 
First  Trust  &  Savings  . 
Ft.Dearborn  Tr&Sav  Bk 
Franklin  Tr&  Sav  Bank 
GreenebaumSoiisBkdcTr 
Guarantee  Trust  &  Sav. 
Harris  Trust  &  Savings. 

tlome  Bank  &  Trust 

Illinois  Trust  &  Savings 
Kenwood  Trust  &  Savgs 
Lake  View  Trust &Savgs 
Merchants'  Loan&Tr  Co 

Michigan  Ave  Tr  Co 

Mid-City  Tr  <fe  Sav  Bk. 

Northern  Trust  Co 

North-Western  Tr&Sav 
Old  Colony  Tr  &;  Sav  Bank 
People's  Tr  &  Sav  Bk.. 
Pullman  Trust  &  Savgs. 
Sheridan  Tr  &  Sav  Bank 
Standard  Tr  &  Savings. 
Stockmen's  Trust  &  Sav 

Union  Trust  Co 

West  Side  Tr&SavBank 
Woodlawn  TrJeSarBank 


Outstand- 
ing 

Sloc't 
(f> 


S200, 

100. 

500. 

21  500, 

3.000. 

200, 

200. 

000. 

200. 
10.000. 

150. 

1,000, 

2.000. 

1.500. 
400, 
200, 

1,000. 

1.250, 

2.000. 

2,000, 
250. 
200, 
50. 
200. 
300. 
500, 
200, 
400, 
200, 
200. 

1.500. 

250. 

500. 

100, 

50. 

3.500, 

1.000. 

5,000. 

50, 

600, 

3,000. 
200, 

5,000, 
250 
200, 

1,500, 
200, 

1.500, 
300, 

5,000, 
200. 
200, 

3,000, 
200, 
500, 

1,500, 
250, 
200, 
500, 
300 
200, 

1,000 
200, 

1,200 
400 
200 


000 
000 
000 
000 
000 
0O0 
000 
000 

000 

000 
000 
000 
000 
000 
000 

000 

000 
000 
000 
00(1 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

000 

000 
000 

000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
0,10 
000 
000 
000 

000 

000 
000 
,000 
,000 
.000 
000 
,000 

,11 1, 

,000 


Surplus 

and 
Profits 


$170,289 

n48,5Sl 

0298,637 

J/9,191,143 

4-5,974,296 

1,308 

60,85  i 

463,8  'l 

53,511 

!/l  1744  404 

205,761 

52S.690 

644,232 

Z  1,468,193 

142,987 

20,784 

278,001 

512,688 

y  1,370,  111 

Z/G03.772 

97,425 

74,131 

40,218 

33,208 

141,260 

53,62o 

3,579 

138,490 

106,000 

14,017 

32,270,812 

206,507 

150,233 

M9,820 

23,042 

1.49-1,90,. 

251,281 

(2,031,511 

16,325 

473,683 

31,375,879 

161,321 

3  1,804,597 

13,094 

63,71;, 

131,544 

34,001) 

2,029,648 

62,96=1 

39,464,111, 

74,857 

58,471 

?6,573,01 

61,368 

78,547 

2,690,757 

121,908 

50,000 
162,691 
245,825 

3/,  191 
345, 1S2 

46,720 
1,400,133 

69,156 

83,338 


Dividend  Record 


In 
1910 


6 
10 

"ie" 

Beg.   b 

8 

10 

6 

12 

10 

Priv 

8 

84-2 

10  +  15 

Beg.   D 

Beg.  b 

10 

8 

6 

4 

6H 
6 
4 
7 
6 
Beg.  b 

7H 

6 
12 

8 
6 
6 

None 

0 

7H 
6 
8+2 

~"5" 
12 

Beg.   b 
Beg.  b 


U  +  5 
Beg.  b 
16  +  4 
7  +  134 

5H 
12 
Beg.  b 
Com.  b 

8 

6 
Beg.    0 


Co  mm 

fc8+r 

6 
7M 


In 
1911 


6 
10 

10 
16 

us  May 

6 

10 

6'.. 

12 

12 

ate  Ba 

8 

m 

10 

us  Apr 

us.  Ma 

10 

8 

6 

6 

7 

6 

5 

9H 

6 

us.Nov 

*6 

8 

6 
12 

8 

6 

6 
None 

8 

0 

8 

10 

8+2 

16 

us.  Apr 
us  .Apr 
2H 

12" 
us  Api 
10  +  4 

7 

6 

15 

us.  Oct 

us.  Ap 

8 

8 
us  J'ne 


onced 

6 
8  +  2 
8+2 

9M 


Per- 
iod 


An 
J -J 
Q-J 

y-j 
iii 
y-j 

Q-J 

y-j 
y-.\i 

y-M 

a!; 

y-j 
y-j 
j-j 

8'li 
y'10 
14 -M 

y-j 
y-j 
y-j 
y-j 
y-j 
y-j 
y-j 

Q-M. 
1  Tl 

y-j 
y-j 
y-j 
y-j 
y-M 

M-N 

y-J 
y-M 
y-j 
y-j 
y-j 
y-j 
y-j 

y-^" 
y-M 
3'  11 

8 '12 

y-j 
j^i 
y-j 

KT 
•7 

y-j 
y-j 

y-i 
29  1 
rlO 

y-j 
J-J 
111 
+J 
y-j 

Q-J 
bus. 
J-J 
y-M 
y-M 
Q-J 


Last  Paid, 


% 


ne30T2  1% 
Jan    Tl,  6 
Inly  '12,5 
July  '12,  2% 
July  '12,  4 
l,V.92,pl538 
July  '12,  1% 
July  '12,  2% 
Apr    '12,  2 
JulyT2,414l> 
Mch31T2  212 


July  T2,  2 

(If) 

July  '12,  5 
V.92,p.  1004 
V.90,  p.1277 
Mch30T1212 
July  '12,2 
Apr   '12,  1% 
July  '12,  H2 
July  '12,  134 
July  '12,  H2 
Apr    '12,  H2 
Jan    '12,  2% 
Apr   '12,  1% 
V.93,  p. 1235 
July  '12,  1% 
Apr    '12,2 
July  '12,  1% 
July  T2,3 
Jne30T2,  2 
May  '12,3 
Apr    T2,  1% 
Dec31'08.U2 
Apr    '12,2 
July  '12,  Hi 
Apr    '12,  2 
July  '12,3 
July  '12,  2% 

JufyV12,  2% 
Dec30Tl,4 
V.92,  p   929 
V.94,  p. 1030 
July  T2,212 
July  '12,3 
July  '12,3 
1V.92.P1001 
Apr    T2.4 
July  T'2,  Mi 
Apr    '12,  1% 
July  '12,  4 
0V91.P.1221 
I  l\  . 1 -'.1)1004 
Jne30T-\  2 
Jan    '!   .  1 

-    1537 

July  '12.  2 
July  '12,2 
July  '1.'.  1% 
Sept  6  1910 
Jan    '12,3 

O'lS.a 
rni  ■"'12,  2 
Apr    T-,2% 


*  Bid  and  asked  prices-  no  sales  were  made  on  this  day.  t  AprlUS  (close  of  business)  for  national  banks  and  April  19  (opening  of  business)  for  State  Institutions,  t  No 
price  Friday:  latest  price  this  week.  §  Sept.  1  1911.  1  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  <fc  Comra.  Nat.  Bank,  a  Due  Dec.  31.  b  Due  June, 
e  Due  Feb.  d  Due  Jan  1.  k  Also  20%  In  stock.  njFcb.  20  1912.  0  April  22  1192.  q  Dividends  are  paid  y-J,  with  extra  payments  y-F.  s  A  dlv.  ot  50%  paid  In  1911 
on  Security  Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  <  Dec.  30  1911.  u  March  19  1912.  vlH%  of  this  Is  a  special  divi- 
dend.    u>  Prairie  State  Bank  to  be  merged  Into  the  Central  TrCo.;  see  V.  94;  p.  1293,957.     x  Sales  reported  beginning  April  18.      ?/  June  14  I'M.'.  .-June  15  1912. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— NOT    PER   CENTUM    PRICES 


Saturday 


*10618 
1033s 
i 
12812 

*204  " 

*96 
*297 

*13 

»7S 
* 

*52 
* 

112 


106% 
103% 
21512 
129 
205 
97 

lY" 

"  978 

54 
169 
112 


Monday 
June  17 


124 

*124 

*85 
*128 
*1934 

7S 


125 

125 

SO 

130 

20 
7812 


134*4  134% 


*174%    -.- 

* 58 

*16712  1677s 
*S97g     903S 
*160       ... 
84       84 
*100'.9  102 


61        61 

*10034  101 
*4%       43, 
*17        17% 
13012  131 
121      122 
14534  14534 


9134     92 

*82        83 

*103      104 

*73s  8 
*13        14 

1434  15 
285     2S6 


9034 
9434 
*218 

*3% 
*100  " 
*__ 
*150 
*93 
*159U 
*16 
10414 
2Slo 
*28  " 
*214 
*196 
52 
2938 
68I4 
*110% 


91 

9434 
220 
4 
102 
100 
15212 

160  " 
17 

10412 
2812 
30 
212 

198 
5214 
2938 
6838 

1105s 


*106% 

*103% 

215% 

*127l2 

*204 

*96 

297 

*13 

*78 
* 

*52 


106% 
10334 
21512 
1281-> 
205 

97 
297 

15 

~978 
54 
169 


*124 

*124 
*85 

*128 
1912 
*77% 
13434 


125 
125 

86 
130 

1912 

78 
135 


17414  17414 
*  58 

16§"    1683s 
*90        9012 
*160       .. 

8412    84% 
*100%  102 


6H4  6138 
10034  10034 
*4%  434 
*17l2  18 
130  130% 
*121  122 
14512  14534 


Tuesday       Wednesday      Thursday         Friday 
JunelS  June  19         June  20.        June  21. 


106%  10638 

103%  10334 

215%   ... 

128      128 

*204       ... 

96 

297 
14 

*78 
t 978 

*52       54 
* 169 


96 

297 

14 


* 271 

125      125 

*124  125 
*85        86 

*128  130 
1912     1912 

* 78 

1337s  135 


174     174 
59 
1 6ST2  1681 
*90       90U 
160     160 

8412    8419 
10H2  101U 


9134     92 

83        84 
*103      104 

*7%       8 
*13        14 

14%     141o 
*2S5      290 


91 9 

634 

4619 

84lo 

31%" 

512 

*.40 

*7"8 

*3% 


912 

4612 
i  '   ■ 
32 
512 

.50 

81 

414 


4734 
741 2 

511 

*25 
3334 


4834 
75 
511 
2512 
341; 


58 

58 

*5% 

6 

13% 

131? 

13 

13 

*5% 

51? 

5434 

55I4 

9% 

10 

3518 

353,i 

Ho 

Ho 

1914 

193f, 

*1918 

19->S 

61 

61 

*90 

90U 

31% 

3178 

2% 

2% 

*1% 

2 

38% 

39 

7 

7 

1219 

12% 

*7 

71? 

91 9 

9'  ? 

2814 

2814 

*314 

334 

651 0 

66 

22 

22 

*412 

5 

*734 

7'9,fi 

30 

3014 

6% 

61? 

4% 

4% 

714 

7% 

*57 

58 

*122 

1231? 

19 

19U 

90 

91 

203., 

2034 

334 

33., 

1434 

14>4 

*_.. 

.75 

:     38% 

3878 

*2% 

219 

*43 

45 

8i316 

6W1B 

378 

3>hB 

3912 

3919 

49 

4!) 

2»18 

2»i„ 

1034 

11% 

63 

63 

*3% 

414 

634 

634 

lino 

Llllo 

*21, 

2h 

9012 

9412 

218% 

*314 

*100 

*l50~ 
*9  3 
160 

16 

104% 
2834 
291 9 
*2  " 

196 

*51 

*2834 
6812 
*110 


901> 
9434 
220 
4 

100  " 
152% 

160  " 
16 

10419 

2834 

291? 

2U 

200  " 
52 
2919 
69I4 

1101? 


r%     93.. 

6%       034 

4614 

84l2  8434 
313,  3178 
534       53., 


.40 
8 
334 


.50 


61 

10034 
434 
18 
I29I4 
122 
14512 


6H2 
101 
5% 

2034 
13014 
122 
145% 


9134 
84 
T03 
*7% 
14 
1434 
*285 
169 
90% 
9419 
21934 
*314 
100 


*93 

15912 

*15 

104 

2812 
*29 

2I4 
20012 

5H2 
*2834 

69 

ai038 


92 

84 

104 

8 

14 

143., 
290 
169 

90% 

941 9 
21934 

4 
100 
100 
152% 

160  " 

16% 
104% 
28% 
31 

91.1 

/14 

205 
51% 
29% 
6938 

110% 


*106l9 
*103l9 

215% 
*127l9 
*204 
96 
*297 

*13 

*78 
* 

"52% 
* 


10634 
10334 

215% 
128 

96 

"l5 

"9% 
52% 
169 


*125 
si  24 
*85 
*127% 
19% 
77 
13334 


126 
125 

86 
130 
19% 
77% 

134  " 


=17414 

C 

I68T9 
*8978 

"84% 
100% 


58 

168% 

9038 

"8419 
100% 


61 

101 

5 

20 
12934 
12119 
145% 
*28 

91% 
*82 
104 

*7% 

14 

14% 
285 
169 

90% 
*94l9 
21S 

*3% 
U00 


*93 

159% 
16 

10334 
29% 
2934 
*2% 

205 
51 
28% 
69% 

110% 


01% 
101 

5% 

21 
130 

121% 
146 

29% 

92% 

83 

104 

8 

14 

141 
285 
169 

90% 

95 
21919 
4  " 
102 
100 
1521 

15"9~% 

16 
104% 

291., 

2934 

2% 

208% 

51 

29 

69% 
110% 


*107%  10738 
*103%  104 
215%  21584 
128      128 
Last  Sale 
96       96 
*295     297 
*13        15 
Last  Sale 
Last  Sale 
*52        54 
Last  Sale 


Last  Sale 
*124      125 

Last  Sale 
Last  Sale 
Last  Sale 
19%  1919 
77%  771 
134     134% 


934  934 

6%  6% 

47  47 

85  85% 

31%  3134 

5%  6 

40  .50 

8  8 

37i        334  334 


4734    48U 
74%    75% 
517     517 
24%    25 
34       34 


57%  58 
*5%       6 

13%  1338 

13  13 
*,-,%       5% 

55  55 

9%  10 

35%  3534 

1%       1% 

19  19 

*19  19% 

60  60 

9038  9038 

31%  31% 

2%       2% 
*134       2 

*38%  39% 
*7  7I4 

123g  123., 
*7  71? 

9%       9% 

283g  2838 
*3%       334 

06  67 

22  22 

4%       4% 


4834    49% 
75        75% 
520     524 
*24%    25 
34%    341- 


734 

31 

6 

4% 
*634 


734 

3134 

6% 

4% 
7% 


*57%  58% 

122  122 

19  191 

*90  91 

20-%  20% 

*3%  3% 

1478  14"8 

:.60  .70 

39  39 

*2%  238 

*43  47 

*6%  7 

3l3i6  3«] 

39  39 

49  49 

2%  2% 

10%  11% 

6334  6334 

*3%  4% 

*6%  7 

110  110 

*2%  278 


58  58% 

*5%  6 

13%  13% 

13  13 

538  5% 

54%  55 

10  10 

36  36% 

1%  1% 

<— -  1938 

19%  19% 

*60  62 


*90 
3134 
*2% 
*134 
39 
*7 


90% 
321., 

2% 

2 

!9% 

7% 


9%  9'516 

6%  6% 

47%  47% 

8538  86% 

3134  3238 

*534  5% 

*.45  .50 

8%  8% 

334  334 


Last  Sale 
174%  174% 

Last  Sale 
*16938  169% 

Last  Sale 
*160       ... 

8434    85 
*100l9  102 


61        6134 
101      101 
5  5 

19%    20% 
130      130 
121      121% 
14578  146 
Last  Sale 
92%     92% 
*82        83 
i=103      104 
Last  Sale 
14        14 
14%     15 
286     286 

"99%    90% 
95        95 

!= 220 

4  43j 

*100       

Last  Sale 

Last  Sale 

Last  Sale 

159%  160%, 

*16        II 

10438  104% 

29%     29% 

*29%    31 


107%  107% 
*  10334  104% 

215%  216 

128      128 
205  June' 12 

*96       97 
*295       ... 

*13        15 
80     June' 12 
12%    Jan'12 

*52        54 
169    May'12 


48%    5034 
7534     76% 
522      524 
25       25 
34%    34% 


12%  12% 

*7  7% 

9%  10% 

28  28% 


3 
67 
22 

*4% 
7^u 


31 

67% 
22 
41 

71516 


31%    32% 

6%       6% 

4%       434 

714 

58%    58% 

122%  125 

19%     19% 
*90%    91 
2034    21 
334  313ie 
15        15 


*.65 

.75 

40 

40 

214 

2% 

*44 

45 

6% 

7% 

4 

4 

■■":'x 

3938 

49 

49 

2% 

21o 

11% 

11% 

*6334 

64 

4% 

4% 

*6% 

7 

112 

112 

*2% 

11 

63% 

438 

634 

*110 

*2%       234  I      *2% 


5878  59% 

6  6 
1338  13U 
13  13 

538  5% 

55  55% 

10  10% 

35%  36 

1%  1% 

19  19% 

19%  1938 

61  61% 

90%  90% 

32%  33 

2%  258 

1%  1% 

38%  39% 

7  7 
1234  13% 
*7  7% 
10  10 
28%  28% 

3%  3% 

67%  67% 

*22  22% 


41; 

7% 
32 
6% 
5 

8% 
5838     58% 
123      124 
19%     193g 
91        91 


*4% 
734 

31% 
6% 
434 


21 

39ia 

15 

*.60 

40 

2% 

*44 

7 

4 


2134 

334 
15% 

.75 
4034 

2% 
46 

7 

4%6 


3938     41% 
49        49 


204     205 
51%     51% 
29       29 
6834    70% 

11034  11034 


C-^10   10 

0%      63  j 

47%  49 

8578  8734 

31%  32% 

5%       6% 
*.40       .50 

B% 

3%       3% 

Last  Sale 

47%  50 

76  76% 
524     525 

25%  26% 

34%  35% 

Last  Sale 

59  59% 
*5%       6 

1334  13% 

13  13% 

5%      5% 

55%  56% 

10  10% 

35%  36 
*13s       1% 

19  19% 

19%  19% 

61  63 

*90  90% 

33  35% 
*2%  234 
*134       178 

39%  39% 

634       7% 

13%  13% 
*7  7% 

10  11 
2838  287t 
*3  3% 
67%  69% 
22%  22I4 
*438       41 

715ie  715,0 

31%  3134 

6%  7 

*434  5 

8  9 

*58%  59 

124  126% 

19  19% 

9134  93 

2134  22 

39,o  3*>io 

15  15% 

Last  Sale 

40%  44% 

2%  23j 

45  45 

7  738 

4  4 

40%  42% 

49%  49% 

2%  2% 

11  1138 
*64%  64% 

4%  4% 
"  6%       634 


272    Apr' 12 

125      125 
124  June'12 
85I9  June'12 
i46  June'12 

"77"      7734 

134%  134% 

135      135 

213%  Jan'12 

*174%    

59     May'12 

1697s  16978 

90     June'12 

*160       

*84       84% 
101%  101% 


6134     6134 

101      101 

5  5 

20        20% 

130      13019 

121      121% 

146%  146% 

2J%  Blcn'12 

'.-.".     "8219 
X90%     903( 
738    June'12 
*1334     14 

15  15 
286  286 
171%  172% 

9OS4     903,, 
95        951 
217     217 

358      35, 

100      103 

100  May'lS 

152  June'12 

90      Mch'12 

160%  I6H9 

16  16 
104      104% 
*29       291 
*2S%    30 


2% 
11%" 
63% 

4% 

63, 
112%|   113  "  113" 


23- 


200  203 
52  52 
29  29 
70%     70% 

111      111 


9l6ie  915ie 

(334  678 

49  50% 

87%  8734 

32%  3234 

5%  6% 

.45  .45 

8  8% 

3%  3\ 

23       Feb' 12 

4SI4  49% 

76  77 

525  535 

2619  20lo 

35  35% 

06    June'12 

59%  60 

6  6 
1334  14% 
13  131 

5%  5% 

56%  57 

10%  1034 

35%  35% 

*134  134 

1938  20% 

19%  19% 

*62%  63% 

*88%  90 

34  35% 

234  234 

138  1% 

40  41 

7%  7% 

13%  13% 

7%  7% 

10%  11% 

28%  28% 

*3  31" 

69%  70  " 

2238  221^ 

434  43, 

7%  7% 

31%  32% 

7  7 
473  47, 
8%  9% 

58%  58% 
126  128% 
19%  19% 
93  9434 
22       22% 

334       334 

15%     15% 

75   June'12 

43%    45% 

2%       2% 
45%    461" 

7%  738 
*334  315io 
42  43% 
491c  £0 
*2%  234 
11  11% 
6458     6434 

4%       4% 

634       7 
113      11 


Last  Sa7el2%    June'12 


Sales 
0/  the 
Week 
Shares 


435 
21 
74 
34 


STOCKS 

BOSTON  STOCK 
KXCHANGE 


26 
11 

20 


24 


799 

159 

425 

4 


2.j 


315 


2 

317 

37 


754 

235 

3,715 

5,407 

391 

205 

1 ,534 


337 
26 
21 


90 
630 

67 

30 
889 
185 

12 

603 

4 


Railroads 
Atoh  Top  &  Santa  Fe.lO'" 

Do      pret..  100 

Boston  &  Albany..      100 

Boston  Elevated 100 

Boston  &  Lowell .100 

Boston  &  Maine..  100 
Boston  A  Providence. 100 
Boston  Suburban  El  Cos. 

Do      pref . 

Boston  &  Wore  Elec  Cos 

Do      prel_. 
Chic  June  Ry  &  USY.IOO 

Do      pref 

Connecticut   River 100 

Fltchburg,  pret 100 

Ga  Ry  &  Elec  stmpd.100 

Do      pref 100 

ilainc  Central 100 

Mass  Electric  Cos..    .100 

Do     prei  Stamped.  100 
N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  pref.  100 

Old   Colony 100 

Rutland  pref 100 

Union   Pacific 100 

Do     pref , 100 

Vermont   &  Mass 100 

West  i:ud  St._  50 

Do     pref 5u 

Miscellaneous 
Amer  A;ricul  Cheni      100 

D^     pref...       .   .100 
Amer  Pneu  Service..   50 

Do      pref .       50 

Amer  Sugar  Refin 100 

Do      pref 100 

Amer  Tel-p  &  Teleg.lOO 
American  Woolen 100 

Do      pref 100 

Amoskeag-  Manufacturing- 
Do      pref 

Atl  Gulf  &  W  I  SS  £.100 

Do     pref 100 

East  Boston  Land 10 

Edison  Elec  Ilium.      100 

General  Electric 100 

Massachusetts  Gas  CoslOO 

Do      p.ef 100 

Mergenthaler  Lino 100 

Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone  100 

Portland  (Me)   Elec. 100 

Pullman  Co 100 

Reece   Button-Ho'lel"   10 

Swift  &  Co 100 

Torrington ""  25 

Do     pref ""  25 

Union  Copper  L  &  M  25 

United  Fruit 1O0 

Un  Shoe  Mach  Corp 25 

Do      pref 25 

U  S  Steel  Corp "l00 

Do      pref 100 


145 

2-1 
264 
338 

17 

100 

1,614 

841 

39 
5,536 

55 


Alining 

895  Adventure  Con 25 

545  Algomah  Minia- 25 

2  827  Allouez.. 25 

6  668  Amalgamated  Copper  100 
9  He  Am  Zinc  Lead  &  Sm.  25 
4,623  -Arizona    Com'l   ctfs  dep 

100  Bonanza  Dev  Co 10 

990  Bos&OorbCop&SilMg      5 

582  Butte-Balaklava  Cop.   10 

Butte  Coalition..       _  15 

24,040  Butte&SupCop  (Ltd"   10 

3,100  Calumet  a  Arizona..   10 

314  Calumet  &  Hecla 25 

987  Centennial 25 

1,285  Chino  Copper 5 

Cons  Mercur  Gold  1 

3,617  Copper  Range  Con  Co  100 

55  Daly-West 20 

1,669  Eajt  Butte  Cop  Min__   10 

2,121  Franklin 25 

1,820  Giroux  Consolidated.  5 
1,211  Granby  Consolidated. 100 

5,289  Greene  Cananea 20 

2,150  Hancock  Consolidated  25 

170  Helvetia  Copper 25 

2  609  Indiana  Mining..   .   .  25 
395  Inspiration  Consol  C.   20 

863  Island  Creek  Coal 1 

30      Do      pref 1 

10,311  Is'e  Royale  Copper..  25 

355  Kerr  Lake 5 

120  Keweenaw  Copper 25 

2,845  Lake  Copper  Co 25 

240  La  Salle  Cooper 25 

5,245  Mason  Valley  Mines 5 

210  VI ass  Consol 25 

3,555  Mayflower 25 

495  Miami  Copper 5 

405  Michigan 25 

3.54c  Mohawk. „ 25 

737  Nevada  Consolidated.     5 
80  New  Arcadian  Copper  25 

190  Nipisslng  Mines 5 

7,285  North   Butte 15 

845  North  Lake 25 

440  Ojibway  Mining 25 

6,440  Old   Colony 25 

240  Old  Dominion  Co 25 

2,013  Osceola 25 

5,690  Pond  Creek  Coal 10 

842  Quincy. 25 

3,507  Ray  Consol  Copper..  10 
1,050  Santa  Fe  Gold  &  Cop.   10 

1,510  Shannon 10 

South  Utah  M  &  S...     5 

Superior 25 

.Superior*  Boston  llin  10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Ref  &  Mln.   50 

D  >     pref... 50 

Utali-Apex  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Vicoria 25 

Winona 25 

Wolverine 25 

Wyandott 25 


9,766 
482 
150 

1,165 

1,830 
20,327 

1,291 
350 

4,012 
400 
860 
310 
324 


Range    since    January    1 
On  basis  0/   100-s/iare  lots 


Lowest. 


Highest. 


103% 
101% 
21519 
12734 
204 

96 
297 

13 

75 

12 

51 
165 
108% 
271 
122% 
124 

85 
142 

19 

77 

13319 

135 

211 

rl74 

41 
160% 

90 
160 

83 
100 


Feb  10 

Jan  12 
J'ne  1 
May  C 
J'ne  10 
May  2 
May  b 
Jan  24 
Jan  25 
Jan  6 
Mayl4 
May  6 
Jan  2 
Jan  3 
J'ne  1 
J'ne  12 
May  7 
Mayl6 
May  6 
J'ne  19 
May  18 
J'ne21 
Jan  8 
J'ne  14 
Jan  2 
Feb  1 
J'ne  3 
Apr  23 
Apr  15 
May  3 


5S%  Feb  28 

100     Apr  11 

3%  Men  13 

14  Mch26 
11434  Jan  10 
115%  Jan  4 
137%  Jan    2 

25  .  Jan  31 

86     Feb    5 

77     Jan    3 

x90%  J'ne 21 

7     Jan    4 

12i9j'ne  8 

1034  Jan  2 
280  May23 
155    Jan    2 

8834  May 

93%  Jan 
217  J'ne  21 
2%  Men  14 
100  J'ne  13 
100  May 
152     Jan    2 

72%  Jan  17 
158     Feb 

1334  Jan 

98%  Jan 

27  May 

28  Jan 
.85  Jan 
178     Jan  29 

46%  Jan  15 

27%  Jan  10 

5838  Feb  13 

107%  Feb  13 


5%  Men  28 

458  Jan  4 
38%  Feb  1 
60  Feb  1 
24%  Feb  15 

2  Jan  2 
.40     Men  9 

6%  Feb    1 

3%  May23 
2134  Jan  18 
19%  Feb  7 
57%  Feb  1 
405  Feb  1 
1719  Jan  5 
25%  Feb  28 
.03  Men  26 
50     Jan  31 

5  Jan  19 
12%  Jan  15 
11%  Jan  15 

4%  Feb  27 
33     Feb    5 

7%  Feb  29 
29     Jan    5 

1  Jan  3 
1138  Jan  16 
18  Feb 
40%  Jan  17 
85  Jan  13 
2034  Jan  15 

2  Apr 
.80  Jan 
32%  Feb    _ 

41o  Feb  15 
107s"  Feb    S 

634  May27 

234  Jan  3 
233s  Jan  29 

2  Jan  : 
50%  Jan  30 
18%  Jan  29 


3%  Feb    8 

5%  Jan    3 

2234Feb    1 

5%  Jan  30 

4%  J'ne   1 

258  Jan    2 

44     Jan  31 

106    Jan  15 

15     Men  27 

73%  Jan  29 

16%  Jan  29 

1  Jan  31 
Jan  31 
Feb  1 
Feb  1 
May24 
Jan  31 
Jan  15 

3%  May  15 
34  Jan  31 
47     Jan  10 

2  May21 
10  J'ne  14 
52%  Jan  29 

378  May22 

5%  Jan  25 

9434  Jan  29 

134 -Jan    6 


9 
.60 
24 

1% 
26 

5 


110     Apr    g 

104%  Feb    7 

222%  Apr    3 

13434  Men 25 

218     Jan    4 

100%  Jan    3 

300     Apr  27 

14     May  23 

80     J'ne   5 

12%  Jan    6 

57     Jan    8 

170     Jan  19 

112     J'ne  14 

272     Jau  li 

128     Jan  25 

:179     Apr    1 

91% Jan     6 

1473s  May31 

23%  Jan     8 

83     Feb  2S 

14238  Apr 

143     Jan  24 

212%  Jan  29 

187     Jan  31 

70     Jan  24 

17434  Apr    9 

92%  Feb    8 

164     Jan  16 

88%  Feb  2tt 

103%  Men  19 


6334  Men  23 

105     Mch22 

5%  J'ne  19 

21  J'ne  19 
13358  Maylj 
123  Apr  6 
149    Men  25 

30  Men  22 
94%  Mch  23 
84     May  b 

105     Mch  26 

9     Feb  14 

20     Jan  18 

17%  May27 

300     Men  27 

1723s  Apr    9 

Mch  16 

Feb  19 

Jau  18 

4%  J'ne  20 

105     Jan  18 

107     Mch2t> 

164     Mch  14 

90     Mch  20 

16  51 9  Apr  29 

1738  Apr  11 

109     Mch  27 

32     Jan  10 

31  Apr  17 


94 
98? 
225 


Range   jor   Previous 
Year  1911 


Lowes'. 


Highest. 


100%  Sop 
101  Sep 
219  Apr 
124%  Sep 
207     Feb 

96%  Oct 
292     Mch 

12     Sep 

70  Oct 
6     Feb 

38%  Jan 
156  Apr 
107  Men 
265  Jan 
125  Apr 
3117%  Jan 

86  Feb 
135     Sep 

16     Apr 


'  Bid  and  asxed  pricas      4  New  stooS.     e  A3a't  paid,     b  JZx-stoo*  div.     ft  Bi-rigata.     a  Sx-dlv.  aad  rignts.    zUastamped. 


334  Apr 

208%  J'ne  19 

53%  Mch  13 

291"  Apr 

73%  Apr  30 

11334  Mch  ■: 


11%  Apr  20 
8%  May  2 
50%  J'ne  21 
8734  J'ne  6 
33     J'nel 

6%  Apr    2 

.55     April 

9%  J'ne   6 

534  Apr    2 

2338Jan     3 

6134  J'ne  12 

78%  J'ne  6 

535     J'ne  21 

27%  Apr  18 

35%  J'ne  21 

.09     Jan  19 

661 9  Apr  11 

7%  Mch  27 

15%  Apr  11 

16%  Apr    1 

e^isApr    6 

60%  Apr  26 

1034  J'ne  21 

37     J'ne  14 

2  May  8 
23  Apr  21 
2158  Jan  24 
6534  J'ne  10 
9019  Mayl7 
35%  J'ne 20 

3%  Feb  13 

3  May  8 

49  Apr  10 
8     Apr  17 

1334Mch29 

9%  Jan  4 
18%  Apr  23 
2878  J'ne  20 

5%  Apr  20 
70  J'ne  21 
23%  May  1 

6%  Apr  10 

858  Mch  25 
35     Apr  11 

834  Apr  25 
e634  Jan  11 
13%  May  1 
60  J'ne  6 
12819  J'ne21 
19%  J'ne  10 
9434  J'ne  21 
22%  J'ne  21 

478  May23 
1534  Apr    2 

1%  Apr  3 
45%  J'ne  21 

478  Jan  13 
51     Apr  18 

9%  Apr  9 
4»i6  Meh  26 
43%  J'ne  21 

50  J'ne  21 
3",,  Feb    9 

2038  Apr    2 

65%  J'ne   6 

578  Jan  20 

734  Mch   1 

117     Apr  17 

3%  Mch   4 


127 14  Sep 
139  Jan 
210  Jan 
183     Mch 

32  Jan 
153%  Sep 

90  Mch 
156     Mch 

85  Sep 
10J     Aug 


40     Sep 

99    Jan 

3%  Aug 

12i8  Aug 

U2     Sep 

11134  Jan 

131%  Aug 

20%  Dec 

85%  Oct 

77%  Dec 

99     Dec 

738  Dec 

14%  Nov 

7%  Jan 

275     Sep 

142    Sep 

S734  Jan 

93     Dec 


110%  J'ne 

105     J'ne 

226     Feb 

13  0%  Aug 

218     Sep 

122%  Feb 

300     Mch 

16     Mch 

76%  J'ne 

13     J'ly 

5S     J'ly 

171     Dec 

115%  J'ly 

272     J  ne 

130    Jan 

:104     Oct 

93%  J'ne 

215     Jan 

24    J'ne 


211 
3 
103 
101 
137 


Jan 
Oct 
Oct 
Nov 

Jan 


6234  J'ly 

153     Sep 

zl2    Jan 

9734  Sep 

29     Sep 

27     Mch 

34  May 

'(178     Dec 

40%  Aug 

26'.9  Sep 

50  "  Oct 

103%  Sep 


i    Sep 

2%  Oct 

21     Aug 

4434  Sep 

1934  Oct 

138  Dec 

.30      Oct 

3%  Aug 

3     Nov 

14     Aug 


45    Sep 

360     Sep 

8     Aug 

l&ss  Sep 

.03     Nov 

4634  Sep 

3     Feb 

8%  Aug 

5%  Aug 

338  Sep 

i6     Aug 

5a,o  Oct 

17     Sep 

34  Sep 

5%  Oct 


151a8  Feb 
142  Mch 
214  Nov 
190     Nov 

45  Dec 
192%  J'ly 

95%  May 
164%  Deo 

93  Mch 
105    Jan 


6334  Deo 

106%  Mch 

6%  Jan 

19%  Jan 

122     Feb 

120%  May 

153U  J'ne 

3Gi4  Mch 

90%  J'ne 

81     Nov 

100%  Dec 

11  May 
2tt     Jan 

12  Mav 
297  Dec 
16734  May 

9634  Aug 

98%  Oct 
235  Aug 
4%  Jan 
119  Mch 
116%  Mch 
165%  Dec 

73%~  Nov 
163     Jan 

15 
104 

36 

31 

l'l 
197! 


May 
J  'ne 
Jan 
Jiy 
Mch 
2  J'ly 

58%  Feb 

29I4  Jan 

8£%  Feb 

120%  Feb 


7%  J'ne 

11     J'ne 

4414  Dec 

71%  J'ne 

30%  J'ne 

211,3  Dec 

.75     May 

15%  May 

B%  Jan 

23ioDec 


29%  May 

82%  Sep 

11%  Aug 

2%  Oct 

%  Nov 

22     Aug 

3     Aug 

6%  Apr 

4%  Aug 

.20     Feb 

16%  Sep 

1%  Nov 

36     Apr 

15     Sep 

2     Aug 

26%  Dec 

20     Sep 

334  Aug 

358  Dec 

.50     Jan 

34%  Sep 

81    Sep 


55     Sep 

12     Sep 

34  Apr 

7     Oct 

%Dec 

20     Oct 

e2 18  Oct 

20    Sep 

2%  Oct 

134  Sep 

303S  Sep 

45%  Aue 

17s  NOV 

934  Jan 

3S     Sep 

1     Aug 

3«4  Nov 

74     Not 

.30     Nov1 


03%  Deo 
545  Jan 
19  Dec 
27%  Dec 
.15  J'ne 
6934  Feb 

7  Dec 
1I34  J'na 
14     J'ne 

8%  Feb 
C3%  J  'ne 

858  Dec 
31%  Dec 

2  Feb 
1J     J'ne 


44     Dec 

91     J'ne 

23     Dec 

7%  Jan 

334  J'ne 

40    J'ne 

6    Jan 

11%  Deo 

.TO    J'ne 

3%0  Dec 

24%  Dee 

3%  Jan 

57    Dec 

21%  J'ne 

4%  Ar>r 

11%  Feb 

36%  J'ne 

934  J'ne 

Sij  J'ne 

3%  J'ly 

49    J'ne 

124    Jan 


76    Dec 

19  Dec 
1*4  J'ne 

12%  Feb 
1%.  Mar 
42%  Jan 

S%  J'ne 
52    Jan 

5%  Dec 

4%  Mar 
40%  J'ne 
49%  J'ne 

3%J'oe 

20  J'ne 
57%  Dec 
4%    Dec 

9%  Feb 

122    Feb 

2    P«h 


June  22  1912.] 


Boston  Bond  Record 


1687 


BONDS 

BOSTON  STOCK  EXCHANGE 

Week  Budlng  June  21 


Am  Agricul  Choni  Is;  5s 1928 

Am  Telep  &  Tel  coll  tr  43..1921; 

Convertible  4s 1936 

Am  Writ  Paper  1st  s  I  5s  g_.191B 

Am  Zinc  L  &  S  deb  6s 1915 

Ariz  Com  Cop  1st  6s  etfs  of  dep. 
Atch  Top  &.  S  Fe  gen  g  4S..1995 

Adjustment  g  4s July  1995 

Stamped    July  1995 

50-year  conv  4s 1955 

10-year  conv  5s 1917 

Atl  Gulf  &W1SS  Lines  5s. 1959 

Boston  Elcv  30-yr  g  4s 1935 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  ,4s 1944 

Improvement  4s 1937 

Plain  4s 1942 

Bur  &  Mo  Rlv  cons  6s 191S 

Cedar  Rap  &  Mo  R  1st  7s.  .1916 
Cent  Verrnt  lstg  4s. ..May  1920 
C  B  &  Q  Iowa  Div  1st  5s. ..1919 

Iowa  Div  1st  4s. 19U 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  AS  Wsf  4s 1921 

Illinois  Div  3^3 194S 

Chic  Jet  Ry  &  Stk  Yds  as.  .1915 

Coll  trust  refunding  g  4s. 1940 

Oh  MIlw  <S>  St  P  Dub  D  6s. .1920 

Ch  M  <Ss  St  P  Wis  V  div  6S..1920 

Ch  &  No  Mich  1st  gu  5s 1931! 

Ohlc  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Oudahy  Pack  (The)  1st  g  5s  192 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fltchburg  4s 1915 

4S 1027 

Fremt  Elk  &  Mo  V  1st  6s...  1933 
Unstamped  1st  6s 193S 


A-0 

J-J 
M-S 
JJ 
M-N 


A-0 
Nov 
M-N 
J -II 
J-D 
J-J 
M-N 
J-J 
J-J 
F-A 
F-A 
J-J 
M-N 
Q-F 
A-0 
A-O 
M-N 
F-A 

m-n 

M-S 

J-J 
J  J 

A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-N 
A-O 
A-O 
M-N 
M-S 
M-S 
A-0 
A-O 


Price 
Friday 

June  21 


Hid 


Ask 


114     115 
128  "  132" 


.64     Sale 


103 


.-    9L> 


10034  10U8 
901? 


9712    981? 


Week"  i 
Ranye  or 
Last  Sale 

Low         High 

1013.!        101  > 
9012         90-3, 

111  J'ne'l: 
8978  J'ne'12 

125  J'ne'12 
80  so 

G8I4  J'ne'12 
91  Men '12 
905?  May '12 

lOSlgMch'12 

no''sMch'n 

64  64 

951gFeb  '12 

IOOI4  Men '09 

1041- Oct  '08 


95 
103 
Ill's 

yn2 

1103 
991 2 

1003g 
997s 
981i 
991S 
8718 

10078 
901* 

114 

H33S 

91 

97 

9712 
IOOI4 
100 

80 

99 
1031S 

96 
1271o 
127 


Feb  12 
J'ne'l: 
Sep  'II 
911; 
Oct  '07 

Men '12 

1003,. 
Feb  '12 
Mch'12 
Feb  '11 
May/12 
J'ne'l2 
J'ne  IS 
Jan  '11 
Feb  11 
May  12 
Apr  '12 
Sep  "11 
Aug'O'J 
May'12 
May'12 
J'ne'l: 
Apr  '05 
Apr  'OS 
Mch'12 
Mch'12 


45  02 

No 

52 


Range 

Since 

Jan.  1. 


Low 
IOH4 

901  s 
10834 

89 -;8 
103 

51 

98I4 

91 

9058 
108lg 


HUjl. 

1023,, 
9114 

11534 
90 

125 
82 
9934 
9218 
915g 

1081 


63 
95 


68I4 
95ls 


95       95 
103     1031s 


891 2    9214 


9912    991-> 
100-%  10H2 
9978  100 
9812    985s 


8634    87»J 
10034  10134 
89       91 


91       99 
97     101 


99I4  103 
80       86I4 
9834    9914 


12712127l2 
127     127U 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  June  21 


iieneral  Motors  1st  5-yr  6s. 1915 
St  Nor  C  B  &  Q  coll  tr  4S..1921 

Registered    4S 1921 

Illinois  Steel  debeu  5s     .      1913 
la  Falls  &  Sioux  C  1st  7s. ..191 

KanC  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
Kan  CM  &  B  gen  4s 1934 

Assented  income  5s .1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 19 
Marq  Hough  &  Ont  1st  6s      1925 

Mass  Gas  4Hs 1929 

Mich  Telephone  1st  5s 191 

New  Eng  Cotton  Yarn  5S..1929 
New  Eng  Tel-ph  5s 1915 

5s 1916 

New  England  cons  g  5s 1945 

Boston  Term  1st  4s 1939 

New  River  (The)  conv  5s..l934 
N  Y  N  H  &  H  con  deb  3  4s. 1956 

Conv  deb  6s 1948 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  1  gr  g  4s. .1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  t  4  4s... 1923 

Debenture    44s. ..1925 

U  S  Steel  Co  10-60-yr  5s  Apr  19G3 
West  End  Street  Ry  4s 1915 

Gold  4  4s. 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s... 1932 
Wisconsin  Cent  1st  gen  4S..1949 


PI 


A-0 
J-J 

Q-J 

A-O 

A-0 

A-0 

M-N 

M-S 

M-S 

A-0 

A-O 

J-J 

J-J 

F-A 

A-O 

A-O 

J-J 

A-O 

J-J 

J-J 

J-J 

F-A 

J-D 

F-A 

J-J 

J-J 

J-J 

F-A 

M-N 

J-J 

M-S 

J-J 

J-J 

J-J 

J-J 

M-N 

F-A 

M-S 

M-N 

F-A 

J-J 

J-J 


Price 
Friday 
June  21 

Hid        Ask 

100     1001; 

96S>8  Sale 

96's  -  - 

10014  1001. 


Apr  '01 


9212... 
8338    86 


98       99 


117     . 

97  Mch'l. 
1161s  May'l: 

921.,  Mch  l: 

841?         841, 

10234  May'12 

115    J'ne 'us 

981  •>         987s 

iOoi8Apr'i: 

98  J'ne'l: 
10138Mch'll 
100i2Sep  '08 

99'8Jan  " 


103    .. 


9612    96> 
9514  Sale 


1001s  Sale 


Range  or 
Last  Sat: 

Low  Higl 
O'ji.i  Feb  'l: 
96I2  963 
9W J  J'ne'l: 

100i2      1001 


75 

92i4 
12918 
101 

987g 
11334 

95 
103 

70l4 
10514 

99 

97 
10034 
100l2 
1017g 

9614 

95I4 
1021g 

99 
IOOI4 

987g 

9812 
100 

9358 


Dec  II 
Mch'12 
123'-, 
Apr  TO 
Sep  U 
Feb  '12 
Jan  '12 
Jan  '11 
Dec  '10 
May'l: 
J'ne'l: 
Apr  '05 
J'ne'12 
Men '12 
May'12 
J'ne'l: 
953. 
J'ne'l- 
May'l: 
Feb  '12 
Apr  '12 
Nov'll 

1003j 

Feb   l: 


£5 


No 


14 


range 
Stnct- 
.7an  1. 

ljOTJ  High 
99I4  99I4 
9638  9812 
O6I4    975g 

lOOlg  10034 


9  61 2    97 
116     11712 
92       9212 
8412    89 
I021210234 


98       9912 
10018  lOOlg 
9612    99 


9934    9978 


9214    923g 
1291g  13212 


I1334  11334 
95       95 


104     IO0I4 
8312100 


9934  10034 
1001 2  lOO&g 
I0178  10178 

955S    971g 

95U  9612 
1015g  104 

99  991g 
IOOI4  IOOI4 


9912  101 
035.9    9358 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  tor  all  Boston  Bonds 


No  price  Friday:  late:t  bid  and  asked.      II  Flat  price 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


Share    Pri=33— Not    Per   Centura   Prices 


Saturday 
June  15 


*115      117 
114      114 


14 

*67 

129 

* 


141* 
671; 
129 

247; 


*24        25 


*4314  433^ 

*43  431  - 

*1214  

5534  56 

1938  193t 

*62  63 


*2912  30 

89  89 

85I4  851? 

1234  13 

2914  29I4 

6158  613, 

oll*>  oll2 

221S  221S 

23  23 

82*16  S2»1C 

7  7'ie 

503s  5038 

89  89 


Monday 
June  17 


* 117 

►112       1131; 

14l8     141. 

67        67 

►  l281-> 

*24U     25 
*54        55 

+24        2414 


431o  431- 

43  43 

*1?«4  

56  56 

PJI4  I9I4 

*62  63 


*2912 
*89 
*8558 
+  123, 

29 

619ia 

5212 

2214 

23 

82*18 

7 

501g 

89 


30 
891- 

85=4 
13 

291; 
013j 

521 1 

2214 
231* 
827. 
7'ic 
5OI4 
89 


Tuesday 
June  IS 


14l2     141' 
67l2     68  " 
129      130 

■ 2.'1.. 

*5438     55 
24        24 


4334  4334 

*4234  43 

*12!4  

*56  561.. 

1914  1914 

6214  621; 


2912  30 

*89  891' 

*8534  88 

1318  131S 

29  29 
6I9i86113i6 

0214  5214 

22  22 

23  23 
827ie  S2"3i6 

7  7'ie 

5014  5014 

8834  8834 


Wednesday 
June  19 


1412  145s 

68  68 

25!8  . 

*5434  55I4 

' 241, 


*4314  4iio 

425g  43 

*1214  ... 

06I4  »., 

*1J  181 

*62  63 


*2912  301/i 

8934  S9I4 

8534  867ic 

13  13 

29  29 

6158  6134 

5238  521? 

22  221f 

227S  227, 

8314  8314 
*71ia     71{ 

50l8  501s 

8914  8914 


Thursday 
June  20 


14'->     1434 
68        68 
129      129 
*25        251- 
5434     5434 
2418     241. 


4312  43U 

*4234  4314 

*1214 

5812  56! 

19  iHlj 

62  621.1 


-ii..  3GI4 

8919  891' 

8638  8718 

13's  131g 

29  29 

615.S  617 

5234  5234 

22  22I4 

23  23 
83    8315ie 

.'18  71S 

5014  501? 

8914  89I4 


Friday 
June  21 


*116  117 

*11212  1131] 

1434     15 

68        69 

*129  130 

*25  253, 

*54l2  55 

24l2  243j 


*1  11 

433.i  433, 

43'.g  433 

*1214  .... 

*J5"6  55*; 

*19 
62 
*6 

291»  291; 

*89  8934 
8714  879ic 

1318  1318 

29  29 
61lli$6115»o 

5258  527j 

2218  221S 

23  23 

8313ia   8438 

718  73ic 

5038  503s 

89  89l8 


62 


Sal;i 
0/  Uic 
Week 
Sliares 


1 

3,270 

1,050 

72 

50 

100 

955 


31 

658 


1,27 

350 
365 


2io 

41 

795 

542 

333 

2,445 

632 

3 ,593 

1,247 

4,179 

1,656 

368 

729 


ACTJVIi   STOCKS 

{For  Bonds   and   Inactive 
Stocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.100 

Do       prei    100 

Houston    Oi.  tr  ctfs.-lOO 

Do       preJ  tr  ctfs_100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pre: 100 

United  Ry  &  Electric,   i-0 

Philadelphia 

American  Cement 50 

American   Railways..   50 

Cambria  Steel 50 

Electric  Co  ot  America  10 
E'ec  Storage  Battery. 100 
Gen  Asphalt  tr  ctfs_..100 
Do  pref  tr  ctls.100 
Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leli  C  &  Nav  tr  etfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)  ..  50 
Philadelphia  Elecg__  25 
Phil  R  T  vot  tr  ctfs__   50 

Reading 50 

Tonopan  Mining 1 

Union  Traction 50 

Union  Gas  Impt 5u 


Range  Since 
January  1 


Lowest 


98     Jan    3 

101     Jan    2 

8I4  Jan    3 

5334  Jan  25 

127     Feb  28 

2212  Mill    J 

4512  Mch  11 

18i4  Jan    2 


1 
43i8 
4112 
117S 
5234 

18 
5934 

6 
27 

87  7g 
78lg 
812 
23 

6Di„ 
5012 

II  167g 
22l8 
7414 
684 
4934 
S6I4 


J'ne  14 
J'ne  Ii- 
Mch  2 
Feb  2 
Jan  16 
Apr  2 
Apr  2 
Apr  4 
Feb  20 
Mch  20 
Feb  b 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
May  6 
Jau  11 
Jan  11 
Feb  28 
Jan    9 


Highest 


117  May  6 
116  Apr  3 
15  J'ne2! 
69  J'ne21 
130  Apr  8 
27I4  May24 
55'i4  J'ne  10 
24-i4  J'ne  21 


7     Jau  10 

4512  Feb    1 

4434  Men  28 

1214  Jan  29 

567s  J'ne  Li. 

33I4  Jan    3 

73     Jan    3 

8'ia  Jan    8 

33     Apr  15 

91      Apr  26 

9278  Jan  16 

133}  J'ne   7 

3019  May27 

O'l'is  Apr  26 

56l4  Feb  16 

220s  J'ne  10 

24'%  Jan  25 

8914  Apr  30 

8I4  Apr  10 

^214  Jan  26 

8034  Apr  26 

l.angi  ,or  1'revious 
Year  (1911) 


Lowest 


64 

89 

7 

45 

121 


Jan 
Jan 
Mch 
Fet 
Jan 


20  Jan 
33  Jan 
16i2  Jan 


5     Nov 

42  Jan 
40?s  Sep 
1H2  Jan 
481o  Jan 
2812  Autt 
68     Aug 

6>8  Dec 
2U2  Sep 
83l2  J'ne 
7534  Sep 

6i4  Jan 
I8I9  Jan 
5938  Sep 
48l4  Sep 
1512Nov 
17  Apr 
66^10  Sep 

5i2  J'iy 

43  Jan 
S414  Sep 


Hijhisl 


95i2  Dec 
101  Sep 
10  Aug 
79  J",y 
13034  J'ne 
27  J 'no 
50  Nov 
1978  J'ly 


17i2  Jan 
4612  Nov 

48^4  Feb 
12i2  Jan 
56's  J 'no 
39I4  Oct 
837s  jaa 

9i8  Jan 

32    Feb 

98    Jan 

937is  Dec 

97g  Oct 
2533  Oct 
66    Feb  • 
5914  J'ne  1 
IS    J'ly  I 
241g  Aug 
8034  Feb 

858  Jaa 
5234  Aug 
8938  Jaa 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 

Cambria  Iron 

Central  Coal  &  Coke. 

Pref  erred 

Consol  Trac  of  N  J  .  . . 

Germantown  Pass 

Huntington  &  B  T_. 

Preferred 

Indiana  Union  Tr 

Insurance  Co  of  N  A .  _ 
Inter  Sni  Pow  &  Chcm 
Interstate  Rys,  pref.. 
Kentucky  Securities. 

Preferred 

Keystone  Telep  v  t  c. 

Preferred 

Keystone  Watch  Case. 

Lit  Brothers 

Little  Schuylkill 

Mlnehill  &  Schuyl  H.. 
Nat  Gas  Elec  Lt  &  Po. 

Preferred 

North  Pennsylvania.. 

Pennsylvania  Salt 

Pennsylvania  Steel 

Preferred 

Phlla  Co  (Pitts)  pref. 
Phil  German  &  Norris 

Phila  Traction 

Railways   General 

Tonopah  Belmont  Dev 
United  Cos  of  N  J 
United  Trac  Pitts  pref 
Virginia  Ry  &  Pow 

Preferred 

Warwick  Iron  &  Steel 
Washington- Va  Ry.. 

Preferred 

Welsbach    Co 

West  Jersey  &  Sea  Sh. 
Westmoreland  Goal 

?rllkeaGas  AEleo... 
ork    Railway 

Preferred 


.10 
.50 
100 
100 
100 

50 
.50 
.50 
100 
.10 
.50 
.10 
100 
100 
.50 
.50 
100 
.10 
-50 
.50 
100 
100 
.50 
.50 
100 
100 
.50 
.50 
.50 

10 
..1 
100 

50 
100 
100 
.10 
100 
100 
100 

50 

60 

ioo 

.50 
.50 


Bil 

Ask 
134 

15; 

831; 

801; 

7  7I4 

85 
81 

2134 

22 



... - 

l"732 



30 
80 
9612 

i67l2 

~4334 

100 
4312| 

84 
91. 
10 

8H4 

10 

10lg 

7"8"l4 
IOI4 
52 

~10T; 
5234 

"80" 

40 

"8212 





PHILADELPHIA 

Bonds 

Prices  are  aU  "and 

interest'' 

Alt  &  L  V  Elec  4  4s'33F-A 

Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

At!  Gas  1st  s  f  5s  '60. -J-J 
Berg&EBrew  1st  6s'21  J-J 
Bethlen  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949  .J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  etfs  4s'49J-J 
Elec  &  Peoples  Tr  tr  etfs.. 
Fr  Tac&H  1st  5s  1940.  J-J 
Gen  Asphalt  5s  19 16. M-S 
Indianap  Ry  4s  1933.  .J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  1935. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  4s  '14. -Q-J 
Gen  M  4  4s  g  1924.Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  est  4s  1st  1948. J-D 

Consol  6s  1023 J-D 

Consol  4  4s  1923.. -J-D 

Annuity  6s J-D 

Gen  cons  ts  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s' 55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948. J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4S  1939 M-N 

Pa  &  N  Y  Can  5s  '89. A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  etfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs.A-O 

Trust  etfs  4s  1949  ..J-J 

P  &  E  gen  M  5g  g  '20. A-O 

Gen  M  4s  g  1920... A-O 


Bid 

,S()1- 

96 

A3k 

91 

87 

116-i., 





103 

87 

871? 

94 

"6212 

8312 

95 

833* 

63 

~7~8" 

loaij 

103-t., 
10812 

11514 
I45" 

9734 

116 

10358 

146 

98 

102!4 
97>2 

10258 

ioo" 

9814 

— 



114 

92 
103 

961- 
104 

83 

105'? 
100 

9212 

"97"  " 

10414 

831? 

105-lj 

PHILADELPHIA 


BU 


Ph  &  Reai<  2d  5s  1933  A-O 
Es  Imp  M  4s  1947. A-O 
Termin-.l  5s  g  1941. Q-F 
P  W  &  B  col  tr  4=  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s' 54  J-J 
Spanish-Am  Ir  6s  '27.. J-J 
Stan'd  Gas  &  E  6s '26. J-D 
Stand  Stl  Wks  lst5s'2S  J-J 
U  Trac  Ind  gen  5s  '19 . J-J 
Un  Rys  Tr  ctts  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

s  f  5s  1926 M-N 

Welsbach  s  f  5s  1930.. J-D 
Wll-B  G&E  con  5?'55.J-J 
York  Rys  1st  5s  1937. J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.lOo 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-S  Brewing 100 

Pullman  Cons  Ventil-.lOO 

Preferred 100 

Bonds 

Prices  arj  all  "and 

interest" 

Bait  City  3  4s  1930. ..J-J 

4s  1954-1055.  ..Various 

5s    1916 M-N 

Anacostia  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-I) 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  4s  '53  F-A 
Bait  Trac  1st  5s  "29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


As!: 


100 


101 

1001 


951 

831 


1051; 


10118 
101' 


777s 
841s 


2671? 

274 

147 

30 

96 

81U 

5 

5-r>8 

20 

30 

9OI4 

95 

93 

in 

in  ,' 

991. 

100 

1027;, 

901j 

OO-'i.i 

971? 

lnr.i.. 

107 

109 

1101- 

BALTIMORE 


C  Ry  Ext&Imp  5J  '32  MS 
Chas  City  Ry  l'.t  5s'23  J-J 
Chas  Ity  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1022  J-D 
City  &  Sub(Was)  1st  5j  '48 
Coal  &  C  Ry  in  5s  '19  A-O 
Coai  &  I  Ry  1st  ?s  '20. F-A 
Coi&Grnv  1st  Cs  1916  J-J 

Ootisoi  Gas  53  1939 J-D 

Gen   4  4s   19  04 A-O 

Cons  G  E  &  P  4  4s  '35  J-J 
Fair  &,  CI  Tr  1st  5s'38  A-O 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29. J-J 
Georgia  P  1st  6s  1022. .J^J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31.  A-O 
ilemphis  St  1st  5s  '45. J  J 
Mt  Ver  Cot  Duck  1st  5s.. 
Npt  N  &  O  P  1st  5s*38M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  43  192 5. A-0 

Series  A  5s  1926 J-J 

Scries  B  5s  1926 J-J 

P;tt  Un  Trac  5s  1997.. J-J 
Poto  Val  1st  53  1941.. J-J 
Sav  Fla  &  West  5a  '34  A-O 
Scab  Air  L  4s  1950.. .A-O 

Adjust  5s   1949 F-A 

Scab  &  Roan  5s  1920.. J-J 

South  Bound  1st  5S..A-0 

U  El  LAP  1st  4  4s'2»  M-N 

Un  Ry  &  El  1st  4s  '49  M-S 

Income   4s   1949... J-D 

Funding  5s  1936,  . .J-D 

Vu  Mid  3d  ser  6s  '16..M-S 

4th  ser  S-4-5S  1921. M-S 

5th  series  5s  1926.. M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

Wll  &  Weld  5s  1935... J-J 


Bid. 


1051 
103 
951' 
1041? 

"93"" 
10H-> 
105" 
108 

9784 

' 
100 
10534 
10512 
112 
106 

511. 
105 
100 

0SI- 

96 

"89"i.i 

108 

108 


10512 

109 
871" 
8015 

10514 

107  !■> 
94 
84- 
65 
88> 


106 


1021; 
1091' 


Ask 


105 
104 
9412 

l6o"li 

98" 

90 

IOOI4 


107 
5134 

l6034 
99 

75* 
9912 


110 


10S 


10534 

~94"l2 
8518 
6514 
89I4 


IIOI3 


?SId  and  asked;  no  aalos  on  this  day.      1)  Ex-div.&  rights.       I  $15  paid.      t  $13  4  paid.       J  $17  4  paid. 
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THE   CHRONICLE 


[Vol.  lxxxxiv. 


Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS    AT   THE    NEW    STORK   STOCK 
DAILY.    WEEKLY   AND    YEARLY. 

EXCHANG 

E 

Week  ending 
Juris  21  1912. 

Stocks 

Railroad, 

<fcc. 

Bonds. 

Staii 
Bonds 

u  s 

Shares. 

Par  1 

Bonds. 

114,952 

147,745 

291,03; 

89,920,200 

13,1      .     ' 
13,6 

17,730,350 
36,831,500 

2o,0,      1 

!8,000 

2,035,000 
:7,000 
1,775,  -  1  1 
2,335,000 
2,611,500 

848.000 

. .    100 

1 

80,000 

100,000 

53,500 





Thursday.. 

S 10,000 
500 

Total 

1,308 ,928 

3117,419,350 

811,221,500 

S396.500 

810,500 

*  at 
\c  York  Stock 
Exchange. 

,■  June  21. 

Jan.  1  to  June  21. 

1912. 

1911. 

1912. 

1911. 

—No.  shares 

Par  value 

Bank            -.  i    .- 

Government  bonds 

bonds 

1,3  1 
3117,   - 

S10.500 

396,500 

11.221,500 

1, 

81    i 

8153,000 
1,31. 
13,0 

67,711,370 

: 15,706,575 

324,000 

8975,500 

12,951,000 

379,233,000 

52. 121 ,954 

,207,600 

8303,500 
67,419,000 

:so.  bonds.. 

379.0S4.500 

Total   bonds 

Sll.628.5n0 

814,513,500 

S393. 159,500 

SH0 ,810,000 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 
EXCHANGES. 


Week  ending 
June   21  iyl2. 

Boston. 

Philadelphia. 

Listed 
sh  ires. 

5,340 

G.001 

17,578 

i  ;._•!, 

33,616 
35,552 

Unlisted 

Bond 
sales 

Listed 
shares. 

Unlisted 
shares 

1,831 
2,240 
2,0,3 
1,832 
4,567 
3,597 

Bond 

sales. 

Saturday 

Monday....   

Tuesday 

9,551 
5.466 
7,417 

21.280 

84,000 

15,000 

5,000 

50,500 
5,500 

4,326 
3,625 
4,461 
4,451 
5,334 
3,704 

82,300 

48,500 
42.600 

14,100 

Thursday 

Friday 

:   1,600 

41.100 

Total 

115,304 

92,114 

8136,000 

25,901 

16,14) 

8174,200 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  interest"  except  where  marked  "f 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  Fy  stk.lOo 

1st  mtge  4s  1950 J 

B'y  &  7th  Ave  stk luu 

2d  mtge  os  1914 J&j 

Broadway  Surface  KK- 

lst  5s  1924 _J&J 

Cent  Crosstowa  stock..  100 

1st  mtge  bs  1922 M-f\ 

Cen  PkN&E  RIv  stock.  100 
Christopher&lOth  St  stk  lOo 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 _J-D 

Scrip   53   1914.. F-A 

Eight!]  Avenue  stock. ..100 

Scrip  6s  1914 .F-A 

42d  &  Or  St  Fy  stock.. .100 
42d  St  M  &  St  N  Ave.. .100 

1st  6s  1910 M-i 

2nd  inc  0s  Jan  1  1915 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  5s   1948  ctfs  __F- A 

e  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '2S..M&S 
28  &  29th  Sts  5s  '93ctfs.A-0 
Twenty-third  St  stock. .100 
Union  Ry  1st  5s  1942.. F-A 

Westchester  1st  5s  '43. J-J 
Yonkers  St  HK  5s  1946.  A-0 

Brooklyn 
Atlan  Ave  Hit  con  5s  31A-G 

B  B  &  W  E  5s  1933 A-O 

Brooklyn  City  KR It 

Bklyn  Hgt3  1st  5s  1941.  A-O 
Bklyn  Queens  Co  &  Sub— 

t  1st  g  5s  '41  opl916_J-. 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1950 J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pre/ 100 

1st  5s  1944. _ A-u 

N  VV  msburg  &  i  latbush — 

1st  4>i*  July  1941. .1  &  i 
Steinway   1st   6S1922...J-.I 

other  Cilie; 
Buflalo  Street  Ky — 

1st  consol  5s  1931...   F-A 

Deb  6s  1917 A-O 

CConn  Ity  <te  Ltg  com. .100 

e  Preferred 100 

Federal  Light  &Trae._   100 

Preferred __10o 

e  Havana  Elec  Ky  L&P  100 

e  Preferred __10o 

e  Loulsv  St  5s  1930  ..  J-J 
e  New  orl  Rys  &  Lt  com  100 

t  Preferred.  100 

eN  v  \\  estch  &  Host  Ry— 

isl  g  1;2S  1946.. J-J 

e  Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry__iuo 
:     1948 M-N 

Cons  Tract  of  N  J  .       100 
1st   5s    1933.. J-D 

New  k  Pass  Ry  5s  '30. J-J 

'I  Iran  St  Ry 100 

, A.O 

J  C  Hob  &  Paterson — 
4s    g    194'J. M-N 

80  •!  Gas  El  &  Trac.lOO 
Gu   g  5s   1053.         JV1-S 

No  Hurl  Co  Ry  6s  191 !  J-J 

I   5s  1928...     J-J 

Ext  5s   192  1 M-N 

P.n  Ry  eon  6s  1931     J-l< 

2d  6s   1914  opt A-O 

Republic  Ry  &  Light... KK) 

Preferred 100 

Trent  P  &  H  5?  1943. ..J-D 


Bid 

Ask 

20 

25 

70 

170 

18o 

99-ij 

IOOI4 

103 

till 

o 

10 

98 

10 

->  j 

132 

14  ) 

99 

10112 

1    45 

00 

315 

S30 

/   99 

101 

285 

ill) 

/  99~ 

100 

/   7o 

160 

180 

2 

0 

;  40 

45 

125 

135 

83 

90 

95 

/   75 

80 

1    23 

30 

250 

104 

100 

SO 

90 

90 

95 

101 

103 

96 

too 

161 

168 

99 

102 

101 

. 

99 

101 

105 

89 

90 

77 

82 

96 

100 

102 

104 

92 

101 

10J12 

I05I4 

inn, 

; 

301 

82 

34 

37 

1  0 



0 

90 

96 

105 

1051- 



77 

100 

LOOI4 

Sik  K 

x  list 

1 

no:. 

75 

90 

821 

76 

. 

104l4 

1 

10Si- 

103 



811- 

133 

99I4 

102 1-. 

- 

117 

120 

100 

102 

28 

82 

100 

street  Kali  ways — (.Con.) 
United  itys  of  St  L — 

Co   1  vot  tr  ctfs 100 

e  Preferred 100 

Wash  Uy  &  El  Co 100 

Preferred 100 

43     lo51 J-D 

electric,    Uas   <>:    Power  Cos 

i     i   1  ork  city 
Cent  ira  Gas  os  1927 J-J 

Kin  ,s  Co  El  L  ^  P  Co.. 100 
New  Amsterdam  Gas — 

1st  consol  os  1948 )-.< 

lN  x"  &  E  it  Gas  1st  os'44  J-J 

Consol  5s  1945 l-J 

e  N  V  Mutual  Gas  L 100 

N  Y  &  Q  El  L  &  Pow  Co.  100 

Preferred ...100 

-\  1  &  Richmond  Gas 100 

Nortu'n  Ua  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred 100 

1st  5s  1930.. _ M-N 

Other  Cities. 
Am  Gas  &  Elec  com 6U 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com.   100 

Preferred 100 

Bay  State  Gas.. 50 

Bingh'ton    (N   Y)    Gas    Wk 

1st  g  5s  1938 A-O 

Buffalo  City  Gas  stock. .100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  1936.. J-J 
Consumers'  L  H  &  Pow — 

5s     1938 J-D 

Consumers  Power  (Minn.)  — 

1  St  &  ref  5s  1 92  9op  T4  .  M-  N 
lanver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  a  Hudson  Gas 106 

Jas  &  El  Bergen  Co 100 

j  Gr  Rap  G  L  1st  5s  T5.F-A 
Gr't  West  Pow  5s  1946.. J-J 
Hudson  County  Gas 10:: 

e  131  5s  1  '  I    ...M-N 

Indiana  Lighting  Co 100 

4s   1958  opt F-A 

Indianapolis  Gas 50 

1st  3  5s  1952 A-O 

Jackson  Gas  5s  g  1937  _  _  A-O 
eLaciede  Gas  preferred  ..  10; 
Madison  Gas  6s  1926. ..A-U 
.\arragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44_u.-J 
Newark  Conso!  Gas 100 

e  Con  g  5s   1948 J-D 

NoHudLH&P5sl93S  A-O 
PaciUc  Gas  &  E  com 100 

Pre/erred 100 

Pat  <t  Pas  Gas  &  Elec. ..100 

e  Con  g  5s  1949 M-S 

St  Joseph  Gas  5s  1937... J-J 
id  Gas  &.  Elec(Dei)  .00 

Preferred 5'.' 

cConv  s  f  g  bs  1926  op  J-B 
United  Electric  of  N  J      I  Oil 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Western  States  Gas&Elec — 

1      &ref  %  5s  194!  op. J-D 

lelogrspn  and  Tciephon: 
Cable. ..100 
trai  cv  South  Amer. 100 

l'omm'1  On  Tel(N  Y) 25 

Kmplre  .t  Bay  State  Tel. 100 

franklin    10: 

I  &  stock  Teleg.  ..100 

Northwestern  Teleg 50 

•  &  Atlantic 25 

i  eiep  &  ici      1      .1 

Southern  &  Atlantic 25 

South  Bell  Telep  &  Teleg— 
g  5s  194Fop  1916  J-J 


Bid 

14 

45 
91 

94'; 

8oJ4 


1021? 
130 

101 

1041 

101 

182 

55 

76 

40 
101 

60 

90 
1041S 

♦8-1 
*4ol- 
345 
108 

69 

85 

*lv 


rlOi 

x88 

98 

100 

90 

96 
300 
143 

99 

136 
10 11, 

40  ' 

70 


104 

*J5L 
1263, 
98 
106 
100 

911; 
94 

1 

90 
*23 
*50 

1 

90 
83 

57 U 

921- 


1171; 

1181 

108 

115 

03 

74 

40 

50 

115 

12  . 

115 

. 

65 

75 

". 

(2 

96 

10) 

IOO: 

Ask 

1414 

451.1 


101 
133 

IO2I4 
10512 
103 
187 

60 

85 

00 
102 

loo" 

tOo 


48 
>55 
111 

72 

S61.j 


101 

4 

107 

90 

99 

102 

92 
9712 

Lie" " 

90 

~;\~~ 
140 


73 

_88~ 
102 

109  " 

t2:<!2 
10.) 


61 
92 

95 

9~4" " 

95 
831j 

..'.1 

95 


Ferry  Companies 

B  &  N  Y  1st  6S  1911  J-J 

N  Y  &  E  It  Ferry  stock  .100 

1st  5s  1922..  tf-N 

N  Y  &  Hob  5s, May  ■lO-.J-l) 

Hob  Fy  1st  5s  194  6   .M-,\ 

N   ^    &.  N  J   5s  1946 J  J 

lOt.h  &  23d  Sts  Ferry 100 

1st  mtge  5s  1919 J-D 

Union  Ferry  stock...      100 

1st  5s  1920. M-N 

Short-Term  Notes 

Amal  Copper  5s   1913      A-O 

Bait   &  Ohio  4)<s  1913. J-D 

Bethleh  Steel  6s  1914     M-.N 

dies  &  Ohio  4 >is  1914.. J-D 

Chic  &  Alton  5s  1913... M-S 

Chic  Kiev  Rys  5s  1914     J-J 

C  In  Ham  &  D  4s  1913       J 

1       6s  April  8  1914. .A-OS 

Coll  os  Oct  1  1914         A-O 

Coll  5s  April  1  1915. .A-O 

eGeneral  Motors  6s  T5.A&U 

Hudson  Companies. — 

63  Feb  1  1913 _F-A 

6s  Oct  15  1913  .  A&015 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  T5.F&A 
K  C  Ity  &  Lt  6s  1912.. Al-S 
Minn  &  St  L  g  5s  1913  F-A 
Mo  Kan  &  Tex  5s  19 13. M-N 
Missouri  Pacific  5s  1914. J-D 
Nat  Rys  of  Mex  4  Ms  '13. J-D 
[NYC  Lines  Eq  5s  1912-2^ 
4J4s  Jan  1913-1925  J-J 
1  !  ...s  Jan  1913-1927  _J-J 
N  Y-  Cent  4>^s  1914.  M-b 
St  L  &  S  F  5s  1913  opt  J-D 
South  Ry  g  53  1913...  F-A 
W  abash  4  Ms  1913  M-M 
Westingh'se  El  &  M  6s  1913 
e  5%  notes  Oct  1917.  A-o 

Railroad 

e  Chic  &  Alton  com 100 

ePreferred. 100 

e  Chic  St  P  M  &  Om lot) 

1  Preferred lOu 

e  Colo  i  South  com 100 

e  1st  preferred 100 

e  2d    preferred. 100 

;NY  Chic  &  St  L  com  ..100 

cist   preferred 100 

c  2d    preferred foo 

Northern  Securities  Stubs 

Pitts  Bess  &  Lake  Erie.. 50 
Preferred 5u 

:  Railroad  Seeur.ties  Co- 
ll! C  stk  tr  ctfs  ser  A__ 

West  Pac  1st  5s  193 


Standard  Oil  Stocks 

Angio-Ainerlcan  Oil £1 

Atlantic  Helming 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co 50 

1  he   -Orough  Mfg  cons._10j 

Colonial   Oil 100 

Continental   Oii__ 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line. .100 

Eureka  Pipe  Line  Co 10i 

Galena-Signal  Oil  com_.10i 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co 100 

Northern  Pipe  Line  Co. .10:: 

Ohio  Oil  Co _.   J 

Prairie  Oil  &  Gas loo 

Solar  Relining.. 100 

Southern  Pipe  Line  Co. .100 

South  Penu  Uil. II); 

Sou  West  Pa  Pipe  Lines. 100 

standard  Oil  01  Calif 100 

Stand  Uil  of  Indiana 100 

Standard  OH  of  Kansas,  loo 
Stand  Oil  of  Kentucky..  100 
Stand  Oil  of  Nebraska. .100 
Stand  Oil  of  N  J  (old)...  100 

Stand  Oil  of  N  J__ 100 

Standard  Oh  subsidiaries 

Standard  Oil  of  N  Y ll)o 

Standard  Oil  of  Ohio.. .10.) 
Swan  &  Finch... 100 

Warrants  (when  issued). 

Union  Tank  LlneCo 100 

Vacuum  Oil 100 

Washington  Oil.   lt 

Waters-Pierce  Oil 100 

Tobacco  Stocks 
(See  also  Slock  ExciiangeLisl) 
British-American  Tobac.£l 

Conley  Foil 100 

e  Hclme  (Geo  W)  com. .100 

e  Preferred 100 

Johnson  Tin  Foil  &Metal  106 
Mac  Andrews  &.  Forbes  ..101 
Porto-Rlcan-Amer  Ton.) 
iteynoids  (it  J)  Tobacco.  100 
United  Cigar  Stores  Corpl0-> 
.  kVeyman  Bruton  Co 100 

e  Preferred Id; 

Young  (J  S)  Co lOo 

Industrial  and  Miscellaneous 
Adams  Exp  g  43  1917.. J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 5li 

American  Book 100 

American  Brass 100 

American  Chicle  com 101 

Preferred ..106 

Am  Graphophone  com_.10o 

Preferred 100 

American  Hardware lOo 

Amer  Malting  6s  1914.. J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-O 

Deb    4s    1923 F-A 

American  Surety.. 50 

American  Thread  pref 0 

Amer  Typefounders  com. 100 

Preferred 100 

D;'b  g  (is  1939 M-N 

\.,i  1  Writing  Paper loo 

elstsfg  5s '19  red  105. J-J 
AtH  lull  .V  W  1SS  Lines. 100 

Preferred 100 

Colt  tr  g  bi  1939 J-J 

v  &  Smith  Car  comlOO 

Preferred loO 


Bid 

90 

8 

45 

99 

101 
S3 
25 
69 
231 


1005, 

100 

1031( 
99i2 
9..I4 
98 
995k 

101 
993s 
98's 
997S 

993; 

993.! 

9.  -3.s 

100-3 

'■'  '>4 
90 

99^8 

94 

98 

4i2% 
100 

997S 
1003s 

90 
IOH4 

9619 


17 

35 

130 

lui 

. 

73 

;.  il 

56 
103 

88 
105 
*31 
*60 

851. 
81 


:23 
420 
120 

*147 
725 
130 
820 
*55 
70 
32V 
2  0 
140 

*104 
*6\) 
290 
123 

0 
.  I 
225 
615 
112 
160 

2  !2 
195 

3  70 
215 

2JO0 
380 

2520 
423 
ISO 
175 
*75 
63 
166 
*20 

1 100 


*2S36 

290 

160 

100 

170 

135 

26  1 

2421' 

212  ' 

100 

114 

ISO 


/  84 
118 
*49 

»o3 
169 
li5 
2  2  2 
105 
25 
66 
l.Ji: 
100 

101)" ' 
69 

315 
*jl. 

L7 

100 

1001; 

3 

891; 

7 

13 

621; 

10 

70 


100 
15 
65 

! 

i  10 

,.: 
27 
99 


. 
100 
L03  8 
99^4 

y9-5, 
9314 
99 

loll, 
9984 
9918 

100 

1001., 
100!.; 

. 
1  1  ■■  . 
»ol4 
95 
yo=, 
95 
981; 
4.40 
4.40 
4.40 
1OOI4 
1001S 
10.., 

94 
Idll; 

97^4 


23 

40 
135 
lol 

40 

7o 

70 

60 
112 

891; 
115  ' 

35 

70 

.. 
86 


231; 
430 
loO 

157 
775 
10J 
J2J 

60 

SO 

.  ;, 
240 
145 
110 

41 
S05 
129 

9 

:65 
300 
..J.» 
ioO 
147 
165 
228 

ao 

-35 

J20 

»j 
j40 
428 
190 
5 
125 

68 
169 

..  I 


2334 
3  10 
1961- 
111 

I 

.     ■ 

7 

245 


85 

"51  ' 

54 
175 
140 

26 
103 


135 
102 

77 
101 

72 

325 

5 

50 
103 
102 

a 

90 

8 

15 

631; 

20 

s  I 


Indust  and  Misceii  — 
BUS  ■  (E  VV)  Co  com.. 

Preferred 

Bond  &  Mtge  Glial  . 101 

Borden's  Coed  MlUt  com   I 

Preferred _. 

British  Col  Copper  Co.. 
Ca     In  Co  of  Amer  com. .100 

Preferred 100 

Co  or  America. 100 

Celluloid  Co... 10 

City  Investing  Co 100 

Preferred     100 

i  Claflin  (H  B)  Co  com. .100 

cist  preferred. 100 

e  2d  preferred  ._ 10; 

Consol  Car  Heating 100 

Consol   Rubber  Tire 100 

Preferred 10: 

Debenture  4s  ly61 A-G 

e  Crucible  Steei  com 10U 

6  Preferred 100 

Davis-Daly  Copper  Co 16 

e  Diamond  Match  Co 100 

dui'ont  (  I)  de  Nem  Pow  100 

f  Preferred.. 100 

e  Gold  4K>s   1936 J-D 

Empire  Stee!  &  Iron  com  100 

Preferred 100 

e  General  Chemical  com.  100 

e  Preferred 10 

Joodrich  (B  F)  Co  com   100 

Preferred 10(1 

Greene-Cananea _' 

i"  Guggenheim  Explor'n..2t 
e  Hackensack  Water  Co — 

Ref  g  4s '52  op  1912.. .J-J 
Havana  Tobacco  Co 100 

Preferred    100 

1st  g  5s  June  1  1922.. J-D 
Hecker-Jones-Jevveil  Milling 

1st   6s   1922.. M 

iterrlng-Hail-Marvin  ..100 
Hoboken  Land  &  Improve  t 

1st  5s  Nov  1930 M-N 

Hocking  Vai  Products     101 

1st  g  53  1361 J-J 

Houston  Oil  com  ctls.      10.. 

Pref  ctfs. _ 10 

t  Ingersoll-Kand  com loo 

c  Preferred ..10o 

rntercoiuia  Hub  com loo 

lnternat  Banking  Co lo.« 

International  Nickel lOo 

Preferred loo 

1st  g  5s  1932 A-( 

International  Salt.  10 

1st  g  5s  1951 _a  1, 

International  Silver  cum  10 

Preferred 10., 

fsi    bs    1948 J-L 

... 
,   (Julius)  i  Co 100 

1st   prelerred 100 

e  Lackawanna  steel         100 
I     e  1st  con  5s  1950  M-^ 

eDeb  5s  1915 M-£ 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  \  al  Coal  sales.. 50 
-on  sq  Garden  Stubs  __ 

! -Manhattan  Trans.t 20 

MonongahelaR  Con  C&C.50 

Prelerred 50 

Mortgage  Bond  Co 100 

;Nat!onal  Surety 100 

e  New  York  Dock  com..  100 

e  Prelerred.. 100 

N  Y  Mtge  &  Security...  100 

N  Y  Transportation 20 

-N'Ues-Bem-Pond  com 100 

uig  Mines .£ 

Ohio  Copper  Co 10 

i  Ontario  silver. 100 

Jtis  Elevator  com. loo 

Preferred 10. 

mrgh   Brewing 50 

Preferred 50 

t  Pittsburgh  Steei  prei..l00 
Pope  Mfg  Co  com .100 

Preferred 100 

Pratt  &  Whitney  pref 10C 

Producers  Oil 100 

itealty  Assoc  (Bklyn). .100 
Royal  Bak  Powd  com loo 

Preferred 100 

.'  Itumely  (M)  Co  prof  ..190 
Safety  Car  Heat  &  Lt.  ..loo 
■  Sears,  Roebuck  <fc  C0..IO0 

ePreferred .   10u 

Singer  Mfg  Co. .100 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  C01U..IO0 

Preferred .10.. 

e  Standard  Milling  Co... loo 

e  Preferred 10o 

e  1st  5s   1030. .M-N 

Stern  Bros  pref 100 

Stuuebaker  Corp  com 100 

Preferred 100 

iiuzbergei  <S;  Sous  Co  pf.100 
Ji  Pacitie  Coai lOo 

Texas  Pacific  Land  Tr.lOU 

I'Ule  ins  Co  of  N  V 101 

1'onopah  Min  (Nevada) 1 

i'remon  Potteries  com. .100 

Prelerred   new. 100 

I'row  Directory lOo 

Union  Typewriter  com. .100 

1st    preferred. 100 

2d  preferred 100 

United  Copper 100 

Preferred loO 

(J  S  casualty ..100 

U  S  Envelope  com 100 

Preferred 100 

j   U  S  Express.. _10u 

U  S  Finishing 100 

Preferred 100 

1st  g  5s   1919... J-J 

Con  g  5s  1929 _.J-. 

c  V  H  Indust  Alcohol...  1011 

e  Preferred .100 

U  S  Steel  Corporation — 

Col  s  f  Apr  5s  1951  op  1911 

Col  s  !  Apr  5s  1951  not  opt 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Tltk 

&  Mtge  Guar 100 

Westingh'se  Air  Brake 50 

Woolworth  (F  W)  Co...  100 

Preferred 100 

Worthington(HR)Co  pf.100 


Bid 

Ask 

70 

0 

12 

25 

U 

12 

129 

i    ! 

108 

1' 

50 

110 

120 

143 

146 

51 

53 

100 

101 





62 

15 

18 

...  i 

59 

/55 

60 

1; 

14 

881 

89 

*    : 

2-S 

105 

180 

1 90 

95 

89 

v.l4 

5 

10 

40 

45 

140 

0 

lOi 

111 

79I4 

-0 

1075, 

;,'., 

*101. 

101?l 

00-8 

85 

/ 

8 

10 

15 

62 

65 

102 

104 

10 

20 

104 

12 

14 

59 

02 

141; 

U7R 

6 

69 

105 

98 

141 

151  * 

85 

90 

290 

J  00 

107 

109 

PJ.,1., 

IOH4 

2 

4 

481-, 

51 

110 

127 

130 

iii 

123 

128 

83 

88 

107 

108 

34 

35 

793. 

931- 

94 

22  0 

228 

240 

244 

*212 

7h 

*2 

-'.* 

% 

20 

*io 

101 

108 

228 

233 

201; 

25 

35 

210 

215 

*5 

6 

88 

90 

*73g 

8 

64 

"id 

134 

234 

75 

78 

101 

10212 

*8'-4 

81  ■> 

*37 

3/l? 

Kill 

1028,1 

30 

31 

71 

77 

98 

1021 2 

105 

115 

115 

118 

210 

215 

101 

10934 

109 

IOOI4 

•11s 

119 

191 

1911,1 

124 

285 

290 

1 

2 

2 

4 

30 

40 

10s 

112 

28U 

291^ 

63 

P3»4 

86 

S6U 

86 

89 

35 

37 

94 

95 

199 

101 

99 

102 

931 

y7i2 

120 

125 

:-:7 

7'8 

4 

7 

50 

55 

25 

40 

44 

4  51 2 

109 

112 

109 

112 

.". 

1 

8 

20 

195 

205 

98 

105 

117 

11912 

94 

97)2 

89 

95 

103 

108 

100 

105 

95 

100 

40 

41 

102 

10334 

90 

98 

160 

166 

>175 

!76 

s'.o. 

90 

114 

116 

106 

--" 

3  Includes  all  n: :..  vldends  and  subscript! 


.'i.loiipririi.'.nj:    f  Flit  price,   n  Nominal,  s  Sale  price.   ■  New  stock,  x  Ex-dlv    y  Ex-righU. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  road3  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  pi^e. 


ROADS. 


Ala  N  O  &  !'•".  Ps  - 
N  O  &  Nor  East. 
Ala  &  Vicksburg. 
Vick  Shrev  &  Pao 

Ann  Arbor 

A:  - 1  Topeka  &  S  Fe 

Atlanta  Birm  &  Atl 

Ax  antic  Coast   Lin 

Charlest'n&WCa 

Louis  -Hen  &  St  L 

0  Baltimore  &  Ohio 

B  &  G  OH  Ter  kk 

Ba':~or  &  Aroostook 

Bo  ;ton   &  Maine 

Bridgeton  &  Sao  >  H 
Buff  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern- 
Canadian  Pacific 

Central  of  Georgia  __ 
Centra!  New  Engl'd 
Cent  or  New  Jersey. 
Central  Vermont.-. 
Ches  &  Ohio  Li  i   ;_ 

Chicago  &  Alton 

Chic  Burl  &  Qui  icy 
V  Chic  Great  West.  . 
Chic  Ind  &  Louisv. 
Chic  Mi' w  &  St  Paul 
Chic  Hi!  &  PugSd 
cChic  &  North  :•■  est 
rCMcSt  Paui  M  &0 
Chicago  T  j  I  &  S  E. 
Cin  Ham  &  Dayton 
Colorado  Midi  an  1.  _ 
b  Colorado  &  South . 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific-. 
Denver  N  VV  <Sc  Pac. 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Dul  Sou  Shore  &  At] 
Elgin  Joliet  &  Eas;_ 
El  Paso  &  Sou  West 

Erie 

Fc.irehild  &  N  E... 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Syst.. 

Grand  Trk  west- 

Det  Gr  Hav  &  1 £i 

Canada  Atlantis. 

Great  Northern  Syst 

Gulf  &  Ship  Island . 

Hocking  Vail    ' 

Illinois  Centr  :'. 

Internat  &  Gt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich,. 
Kansas  City  Sout  l. 
K  C  Mux  &  Oricu.__ 

Lehigh  Valley 

Lexington  &  East,. 
Louisiana  &  Arkan. 
s  Louisville  &  Nash 
Macou  &  Birm'ham. 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

M  ineral  Range 

Minn  c:  St  Louis.  _\ 

Iowa  Centr.1. j 

Minn  St  P  &  S  S  M  \ 

Chicago  Division  I 

Mississippi  Central _ 

it  Mo  Kan  &  Texas. 

Missouri  Pacific 

Nashv  Chatt  &  St  I. 

a  Nat  Rys  of  Mex.!_ 

Nevada-Cal-Oregon 

N  O  Great  Nort  icrn 

N  O  Mobile  &  Chic. 

e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central. 

Cleve  C  C  &  St  L_ 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

,   ST  Chic  &  St  L. 

.     Tol  &  Ohio  Cent  . 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or       Current     Previous 
Month  Year.  > 


May 

May   ... 

May 

lil  wk  June 

April 

1st  wk  Jun 

April 

April 



May   

April    

April 

April 



2d  wk  June 
April  . . 
2d  wk  June 
2d  wk  June 
2d  wk  June 

April 

April  ... 

Vpj     

2d  v/.i  June 
2d  Wk  Jun 

April 

2d  wk  June 
2d  wk  June 
April  ... 

April 

April 

April  ... 

Yoril 

April     .. 
Lpril  ... 
2d  wk  June 
April  ... 

April 

April 

April 

April    

2d  wk  June- 
April  

April 

4  th  wkMay 
2d  wk  June 
April  ... 
2d  wk  June 

April 

April 

April 

April 

April 

April 

April     

2d  wk  June 
4th  wkMay 
4th  wkMay 
Hh  wkMay 

May    

April 

April 

Ma  -    

2d  wk  June 
2d  wk  June 

Yoril 

May    

Petunia  ' 

May 

April 


_'  i  •  :  June 
May    

April 

April 

4th  wkMay 
Id  wk  June 
2d  wk  June 

2d  wk  Jun; 

April 

2d  wk  June 
2d  wk  June 

April 

'.'  I  wk  June 
t  wkJune 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 

April 


339 

104 

42 

40 

9,  ISO 

54 

3,199 

177 

100 

3,252 

125 

276 

3 

237 

95 

375 

2,525 

227 

291 
1,757. 
347 
6  .  I 
296 

302 

125 

5,054 

1,415 

5,838 

1,171 

106, 

702 

126 

218, 

15 

23 

396, 

1,136, 

2,140, 

445, 

443, 

84 

40 

24 

164 

72 

912 

668 

3,773, 

4, 

508, 

68, 

268, 

1,050, 

178, 

56, 

67 

5,662, 

161 

349 

4,868, 

148, 

167 

183 

773 

132, 

2,300, 

53, 

133, 

1,017 

11 

823, 

43, 

252 


02, 
14 
180 


122 
091 

so:. 

312 
291 
281 
191 
594 
007 
995 
204 
327 
653 
906 
438 

100 
000 

i  10 

:  :■-. 

546 
195 
746 
248 
131 
515 
803 
242 
268 
542 
152 

743 
071 
681] 
653 
807 
723 
190 

600 

843 
655 
414 
121 

83; 

7  r 
012 
941 
514 
273 
112 
213 
652 
171 
537 
184 
771 
233 
931 
lil 
52 
000 
L50 
038 
003 
B5! 
711 
503 
175 
4  7.1 
672 
570 
169 
700 
156 


S 

292,271 

132,895 

102,077 

40,507 

,907,748 

49,328 

,835,412 

162,116 

88,929 

,518,036 

113,119 

3,236 
190,843 
183,526 
313,200 
,057,000 
201,200 

. 
457,832 
321,173 
611,127 
332,061 
,423,311 
231,705 
123,169 
,771,763 
,131,599 
,751,577 

1  17,121 
750,603 
121,666 
239,914 
13,945 
22, 124 
301,183 

,928,107 
438,500 


iu'y  1  to  Latest  Date. 


Current 
Year. 


450,233 


67, 

457, 

1,057, 

1,073, 

1,109, 

9, 

122, 

159, 

8,084, 

4,044, 

414, 

285, 

2,679, 

2,346, 

222, 

114, 

1,071, 

912, 

247, 

20422 


92:. 

59 

000 

713 

118 

043 

822 

5  I  I 

827 

474 

989 

407 

099 

916 

377 

008 

258 

087 

146 

588 


60,618 

38,572 

20,283 
269,343 

63,184 

647,  111 

558,433 

,399,630 

1,807 

575,489 

73,671 
242,260 
952,264 
159,636 

50,800 

61,698 

,037,181 

160,154 

480,578 

,144,982 

146,000 

214,975 

213,922 

794,775 

140,105 

,519,575 

48,944 

L 13, 248 

959,060 

9,836 

767,945 

38,716 
180,900 

14,115 
180,248 

419,155 

74,135 

448,631 

984,000 

,026,780 

,204,392 

8,160 

139,210 

141,934 

,309,124 

,764,571 

392,471 

320,253 

,366,387 

2,399,154 

226,662 

79,578 

1,130,947 

907,675 

334,908 

20291 740 


3,569 
1,513 
1,282 
2,205 

89,869 
3,032 

28,037 
1,662 
1,074 

84,279 
1,288, 

38,159, 

47. 

9,130, 

1,970, 

18,547, 

116825 

13,393, 

2,914, 

3,39  7, 
32,566, 
13,923, 
73,138, 
12,245, 

6,211, 
52,859, 
13,231, 

1,808, 
1,602, 
8,221, 
1,557 
13,440, 

3,119, 

29,834, 

22,221, 
4,310 
1,015 
1,624 
1,180, 
4,923 
2,993 
8,455 
6,249, 

17,177, 

25 

3,637 

772 

2,912, 

47,103, 
6,104 
2,058, 
1,933, 

60,324, 
1,661 
5,984 

53,795 
9,865 
S.463, 
2,552, 
8,633, 
1,215, 

33,256, 

458, 

1,214 

53,811, 

154, 

8,875 

389 

7,644 

72S 

7,593, 


,436 
,138 
,035 
,293 
,9  54 
,878 
,118 
,634 
,615 
,490 
,43  5 
,305 
,392 
.273 
,030 
,161 
200 
723 
680 
820 
906 
531 
253 
759 
166 
669 
270 
122 
056 
036 
526 
858 
158 
9  57 
510 
038 

580 

1 

315 

130 

422 

033 
188 
938 
803 
895 
643 
726 
674 
068 
311 
633 
384 
507 
330 
796 
611 
669 
636 
408 
744 
108 
363 
.-2  1 
S02 
742 
604 
373 
658 
930 
019 
698 
200 
427 
833 


25,001,549 

733,010 

26,968,708 

52,077,613 

10,161,868 

58,790,663 

350,384 

1,344,310 

1,623,802 

87,863,035 

42,083,375 

4,667,112 

3,360,450 

26,203,844 

25,742,006 

2,657,963 

1,130,792 

13,344,021 

9,602,804 

4,320,394 

220975  799 


Previous 
Year. 


,332,706 
,650,495 
,385,093 
,995,527 
,440,659 
,048,332 
,702,012 
,642,807 
,017,553 
,633,295 
,227,301 
,638,947 
,032,240 
43,270 
,811,362 
,955,607 
,368,000 
,615,098 
,428,982 
,629,111 
,197,800 
,271,978 
,075,891 
,919,545 
,328.217 
,111,070 
,902,447 
,753,053 
,031,784 
,777,859 
,777,745 
,726,064 
,923,498 
,621,706 
233,253 
133.773 
275,842 
,529,189 
,384,338 
626,399 
331,333 

872";  793 
671,323 
120,341 
805,519 
,002,854 
657,677 
016,673 
905,336 
19,678 
567,520 
775,112 
,761,845 
985,731 
743,174 
881,132 
762,580 
696,867 
685,010 
021,715 
,053,736 
765,741 
,460,764 
566,912 
353,740 
314,111 
999,731 
427,285 
209,180 
800,699 
146,151 

vo;;,;.25 

335,319 

'...7,'Kiil 
711,881 
169,414 


20,918,539 

769,369 

27,770,885 

50,534,200 

10,314,117 

58,742,863 

314,139 

1,409,307 

1,543,492 

84,454,791 

40,588,783 

4,624,287 

3,078,241 

25,034,125 

25,773,446 

2,997,119 

1,053,906 

13,148,844 

9,349,122 

1,232,455 

214336  132 


ROADS. 


Latest  Cross  Earnings 


N  Y  N  H  &  If  artf-  - 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Nor  ilk  Southern.. 
Norfolk  &  Western- 
Northern  P5.?if'lC 

Pacific  Coast  Co 

Pi  nnsylvania  RR_. 
Bait  Ches  &Atian 
Cumberland  Vall- 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phi  la  &  Nori 
Northern  Central . 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Graud  Rao  &  Ind 
Pitts  C  C  &  St  L- 

Vandalia 

To    A  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
Ail  East&  West 

Pere  Marquette 

Readiug   Compa 
Phil  i  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  June. 
Rio  Grande  South. 
Rock  Island  Lines. 

Rutland    

St  Jos  &  Grand  Isl 
St  Louis  &  San  Fran 
/Chic  &  East  Ill- 
Total  all  lines 

St  L  Rocky  Mt  &  P. 
St  Louis  Southwest. 
S  m  lJed  L  A  &  S  L_ 
Seaboard  Air  Line.. 
Southern  Pacific  Co 
Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South . 

Georgia  Sou  &  Fla 

Spok  Portl  &  Seatt. 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West 
Toledo  Poor  &  West 
Toledo  St  L  &  West 
Union  Paoiftc  Syst_ 
Virginia  &  So  West- 
Virginian  

Wabash 

Western  Maryland- 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vftlley 


Week  or 

Month. 


April 
April 
April 
Anril 
April 
April 
April 
April 
[April 
April 
April 
April 
April 
V, 

April 
April 
April 
Aoril 
April 
April 


April    

April     

April    

April 

April 

April 

April 

April 

March 

2d  wk  June 

April 

April 

April 

April 

April 

April 

April 

2d  wk  June 

April 

1st  wkJune 

April 

2d  wk  June 
2d  wk  June 
2d  wk  June 
2d  wk  June 
1st  wkJune 

April 

2d  wk  June 

April 

2d  wk  June 

April    

2d  wk  June 
2d  wk  June 

April 

April 

April 

May    

April 

May    

April 

May    


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e_ 
Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western-?! 

Chicago  Indiana  &  Southern- 
Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati    Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Tolclo  &  Ohio  Central 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic- 
Cumberland  Valley 

Long    Island 

Maryland  Delaware&  Virginia 
N  Y  Philadelphia  &  Norfoik- 

Northern  Central 

Philadelphia  Bait  &  Wash-.- 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Ciacin  Ohio  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
West  P1U3&  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


Current 

Year. 

5 

5,451 

477 

3  55 

773 

188 

281 

315 

209 

3,508 

853 

5,201 

647 

598 

452 

1329172S 

20 

078 

283 

649 

814 

037 

8 

•.,- 

284 

123 

012 

330 

1,620 

970 

48  4 

' 

1,021 

;  ,,- 

4  59 

73  1 

3,231 

105 

0  72 

22  1 

18S68  707 

3,530 

412 

27205 

119 

1,3S0,251 

Previous 
Year. 


2,987,46 

903,71  ; 
3,891,181 

2  15,18", 

60,076 

8,019 

4,874,232 

277,640 

131,549 

2,950,033 

963,954 

3,913,997 

148,070 

216,000 

791,323 

460,021 

10187057 

1,089,146 

204,598 

188,433 

82,203 

41,957 

370,172 

2,787 

130,814 

239,140 

7,857 

23,823 

73,743 

6,968,57S 

139,658 

415,401 

,260,406 

625,440 

595,340 

28,476 

626,464 


S 

5,155,362 
697, 7S1 
347,713 
231,831 

2,835,585 

,3,008,952 
627,804 

12017215 

16,857 

236,155 

809,630 

7,797 

207,929 

1,102,355 

1,552,414 
479,945 

3,991,511 
389,916 

2,924,924 
778,47 

130S0060 
1,172,870 
26252  729 
1,242,652 

981,690 

4,789,521 

8,771,211 

237,484 

71,003 

9,227 

5,054,192 

273,957 

129, 9S1 

3,172,880 

1,113,653 

4,286,533 

167,228 

190,000 

773,345 

445,601 

10130221 

1,050,799 

212,155 

164,606 

76,260 

43,135 

481,157 

2,335 

123,155 

239,548 

S,578 

23,755 

85,483 

0,671,603 

101,280 

307,653 

2,384,843 

589,789 

579,446 

23,876 

809,566 


July  1  to  Latest  Da'.'. 


Cu~re.it 
Yea-'. 


Period. 


Jan 
Jan 
fan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
fan 
fan 
Tan   1 
Jan   1 
fan   1 
fan    1 
Tan   1 
fan   1 
•fan   1 
fan    1 
an   1 
Jan   1 
Tan   1 
Jan   1 
Jan   1 
fan    1 
ran 
Ian 
Tan 
Tan 
Dec 
Jan 

Jan 


to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

t  j  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Mch 

to  Apr 

to  June 


5 
53,623 
7,285, 
3,139, 

32,752, 

52,781, 

6,267, 

135932 

228, 

2,481, 

8,717, 
111, 

2,733, 
10,341, 
15,875, 

5,24  ), 
43,942, 

4,347, 
33,829 

8,433 


453 
i  :,, 
143 
38  . 
930 

831 
384 
773 
54 

20 
39 
54 

42  5 
924 
703 
203 
310 


Pi  ;  ious 
Year. 


1, 


192856  311 
93,477,387 
286343  701 
13,973,72/ 

38,292,311 

5 1 ,  ■  2  . ,  .• 

70,117,865 

2,057,589 

751,859 

484,333 

33,736,789 

853,977 

317,114 

35,334,893 

12,973,502 

48,308,394 

1,685,814 

11,439,872 

7,349,199 

21,599,705 

10JJ51394 

60,817,468 

10,686,538 

9,311,952 

4,564,484 

2,309,142 

4,018,196 

104,434 

1,265,262 

16,300,932 

79,788 

1,212,289 

3,709,811 

72,097,301 

1,448,962 

3,985,488 

5,906,506 

6,021,973 

6,791,785 

313,467 

8,918,992 


Curren-. 
Year. 


6,410,210 

32,716,836 

16,467,421 

1,770,460 

1,410,636 

10,098,709 

9,735,977 

1,003,959 

422,799 

4,972,758 

3,736,603 

1,490,021 

33,826,289 

33,771,104 

60,098 

981,724 

2,883,286 

26,534 

1,010,191 

4,006,328 

6,030,613 

1,580,146 

16,471,711 

1,601,252 

13,330,889 

3,236,179 

73,706,332 

33,084,781 

103881 113 

267,492 

1,011,092 

7,095,257 


S 
51,400, 

7,703, 

3 ,  '1 1 0, 

2,4  19, 
29,710, 
54,760, 

6,524, 

131071 

223, 

2,547, 

8,172, 
109 

2,775 
10,76  I, 
15,784 

5,071 
13,558, 

4,336, 
32,713, 

8 , 8  54 , 


905 
3  58 
378 
448 
665 
720 
518 
434 
321 
300 
872 
014 
.382 
134 
298 
204 
407 
296 
IIS 
362 


1S7633  297 
32,127,620 
279765  918 
13,352,988 

37,780,326 

29,255,715 

37,038,040 

1,923,903 

748,-;  73 

536,145 

37,191,440 

2,838,047 

1,430,049 

30,540,978 

12,693,653 

19,234,641 

1,778,071 

11,415,938 

6,706,968 

20,512,941 

111529780 

57,960,416 

10,711,985 

8,773,316 

4,284,327 

2,256,641 

3,863,564 

97,172 

1,253.868 

15,284,351 

72,603 

1,226,496 

3,616,707 

74,892,411 

1.135,231 

2,948,267 

27,381,390 

5,986,637 

6,210,411 

292,018 

10,087,008 


Previous 

Year. 


6,622,322 

31,517,111 

14,881,700 

1,681,844 

1,2  54,332 

9,326,714 

9,531,711 

1,052,809 

349,595 

4,379,767 

3,559,789 

1,309,155 

78,854,507 

19,163,010 

58,579 

910,784 

2,717,758 

28,254 

1.002,642 

4,099,826 

5,825,160 

1,514,026 

I   ■  >,376 

1,010,326 

11,845,416 

3,202,  I  16 

38,713,152 

32,1.38,754 

100871906 

270,249 

974,557 

6,339,221 


AGGRE&ATSS  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


U  eeklu  Summaries. 

Cur'nt  Year 

Prev's  Year 

Inc.  or  Dec. 

! 
% 

Monthly  Summaries. 

Cur'nt  Year 

Prep's  Year 

Inc.  or  Dec. 

% 

5 

•5 

S 

Mileage.  Cur.Yr. 

Free.  Yr. 

5 

$ 

$ 

1st   wsek  April  f43  roads) 

14,119,697 

13.209,786 

+909,911 

6.89 

August 244,531 

240,170 

253,013,102 

254,886.944 

—  1,843,842 

0.72 

2r    week  April  (41  roads) 

13,858,411 

12,560,991 

+  1,237,420 

10.33 

Seote  nbcr.-215.494 

240,325 

257.258,762 

256,748,775 

+  507.987 

0.19 

3d    week  April  (41  roads) 

13,710,625 

12,722,657 

+987,968 

7.70 

October 215,633 

2  11.121 

184,129 

263.637.35C 

+  2.426,773 

0.92 

4th  week  April  (11  roads) 

18,315  095 

15,689,657 

+2,625,438 

16.73 

November  ..234,209 

231,56  1 

!  11,5 13, 763 

243,111,  3  3 

— 1,767,625 

0.73 

1st  week  May    (42  roads) 

13,332,098 

12,078,139 

+  1,254,859 

10.42 

December  ..238,561 

235,83  5 

233,814,912 

232,275,177 

+  1,339.735 

0.57 

2d    week  May    (40  roads) 

13,539,914 

12,337,158 

+  1,202,750 

9.75 

Ja  luary 237,888 

234,402 

210,704,771 

213,1  15,078 

— 2,440,307 

1.14 

3d    week  Ma/    (13  roads) 

14,007,892 

12,432,657 

+  1,575,235 

12.67 

February   ..237.032 

233,191 

118,031,094 

197,278,939 

+20.752,155 

10.52 

4th  week  May    (11  roads) 

19,535,402 

17,972,712 

+  1,562,690 

8.70 

March 238.218 

234,692 

237.361.332  221,608,654 

+  12, 955. 573 

5.77 

1st  week  June  (41  roads) 

13,381,042 

12,535,087 

+  845,955 

6.75 

April 236,722 

233,057 

220,678,16.5  216,140,214 

+  4.538,251 

2.10 

2d    week  June  (37  roads) 

13,331,310 

12,489,700 

+  841,610 

6.62 

May 89,686 

88,097 

68.767,003'    64,389,491 

+  4,377,512 

6.80 

o  Mexican  carroncy.  6  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry..  from  Nov  1  1911:  In  1910  these  return! 
ars  iuciuded  a  Includes  the  Boston  &  Albany,  the  New  York  &  Ottawa,  the  St.  Lawrence  <S:  Adirondack  and  the  Ottawa  A  N.  Y.  Ry.,  the  lattel 
of  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  /"Includes  Evansville  &  Terrc  Haute  and  Evans* 
villa  <fc  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  ol 
Masou  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  x  Includes  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  I  Includes  tb< 
Mexican  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  June.  The  table  covers  37  roads  and  shows  6.62%  in- 
crease in  the    aggregate  over  the  same  week  last  year 


Second  neck  of  June. 


Alabama  Great  Southern 

Ann  Arbor 

Buffalo  Roch  &  Pitts 

Canadian  Northern 

Canadian   Pacific 

Central  of  Georgia 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chic  Ind  &  Louisville 

line  New  Or)  &  Tex  Pac 

Colorado   &  Southern 

Denver  &  Rio  Grande 

Detroit   &  Mackinac 

Duluth  So  Sh  &  Atl 

Grand  Trunk  of  Canada — 

Grand  Trunk  Western ) 

Detroit  Gr  Haven  &  Milw__  1 

Canada    Atlantic J 

Internat  &  Gt  Nor 

Interoceanic  of  Mexico 

Louisville   &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis — 

Iowa   Central I 

Minneapolis  St  P  &  SS  M 

Missouri  Kans  &  Tex 

Missouri  Pacific 

Mobile  &  Ohio 

National  Rys  of  Mexico 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Tenn  Ala  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Total  (37  roads) 

Net  increase  (6.62%) 


1912. 


82,203 

40.312 

237,438 

375,100 

2,525,000 

227.000 

660,746 

296,248 

302,515 

12  5,803 

188,483 

218,681 

445,600 

24 ,121 

72,748 

1,050,171 


148.000 

167,150 

1,017,475 

14,456 


180 

450 

457 

1,057 

204 

1,109 

8 

216 

1,089 

2, 

239 

23 

73 


,858 
233 
596 
000 
598 
118 
019 
000 
146 

786 

,140 
823 

,743 


13,331,310 


1911. 


Increase. 


$ 

76,260 

40,507 

190.843 

313,200 

2,057,000 

201,200 

611,127 

332.061 

281,705 

123,169 

164,606 

239,914 

438,500 

20,283 

63,184 

9    52,264 


146,000 

214,975 

959,060 

14,115 

180,248 

419,155 

448,631 

984,000 

212,155 

1,204,392 

9,227 

190,000 

1,050,799 

2,334 

239,548 

23,755 

85,483 


12,489,700 


,943 


46,595 
61,900 
468,000 
25,800 
49,619 


20,810 

2,634 

23,877 


7,100 
3,838 
9,564 

97,907 


>,ooo 


58,415 
341 

610 

31,078 

8,965 

73,000 


26,000 

38,347 

452 

"68 


1,062,863 
841,610 


Decrease. 


195 


35,813 


21,233 


47,825 


7,557 

95,274 

1,208 


408 
11~740 


221,253 


For  the  first  week  of  June  our  final  statement  covers  41 
roads  and  shows  6.75%  increase  in  the  aggregate  over  the 
same  week  last  year. 


First  week  of  June. 

1912. 

1911.      I  Increase. 

Decrease. 

Previously  reported  (35  roads)  _ 

Ann    Arbor.                _ 

Atlanta  Birmingham  &  Atlantic 

Georgia  Southern  &  Florida 

Nevada-California-Oregon    

Seaboard  Air  Line                 

Tennessee  Alabama  &  Georgia. 

$ 

12,772,308 

40,528 

51,281 

41,957 

9,043 

460,021 

2,904 

S 

11,947,879 

38,650 

49,328 

43,135 

8,160 

445,601 

2,334 

$ 

908,690 
1,878 
4,953 

883 

14,420 

570 

9 

84,261 
1,178 

Total  (41  roads)...   ..   ... 

13,381,042'l2,535,087 
i 

931,394 
845,955 

85,439 

Net  increase  (6.75%).    

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Railway 
Earnings"  Section  or  Supplement  which  accompanies  to-day's 
issue  of  the  "Chronicle,"  we  give  the  April  figures  of  earnings 
of  all  steam  railroads  which  make  it  a  practice  to  issue  monthly 
returns  or  are  required  to  do  so  by  the  Inter-State  Commerce 
Commission.  The  reader  is  referred  to  that  Supplement  for 
full  details  regarding  the  April  results  for  all  the  separate 
companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings  Section" 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 

— Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

$  $  S  $ 

Baltimore  &  Ohio  b May  8,252,995  7,518,036  2,723,361  2,547,812 

July  1   to  May  31 84,279,490  80,683,295  25,410,269  23,117,207 

Beiiefonte  Central. b May           5,591  5,865  760  1,275 

Jan   1    to  May  31 29,670  28,213  4,954  3,024 

Dunk  Alleg  Vail  &  Pitts. b — 

Jan   1    to  Mcll   31 78,917  75,054  21,799  11,104 

Kan  City  Southern. b_. .May       773,006  794,775  237,701  263,314 

July  1  to  May  31 8,633,521  9,353,740  2,747,986  3,339,658 

Lehigh  Valley.b May  2,300,711  3,519,575  670,788  1,492,400 

July  1  to  May  31 33,256,742  33,999,731  10,413,649  12,516,202 

New  Jersey  &  New  York.b — 

Jan   1    to  Men   31 173,877  162,472  42,293  31,328 

N  V  Chicago  &  St  Louis. b — 

Jan   1   to  Men  31 2,824,515  2,652,093  635,861  569,387 

Pittsb  Shawmut  &  Nor.b. — 

Jan    1  to  Men  31 456,054  304,322  166,475  50,369 

July  1   to  Men  31 1,149,683  1,040,013  403,590  187,323 

Western    Maryland.a. .  .Apr       625,440  589,789  r205,119  r222,828 

July   1   to  Apr  30...       .    6,021,973  5,986,637  rl, 926, 342  r2, 116, 156 

Wheeling  &  Lake  Erie.. May       595,340  579,446  182,769  215,376 

July  1  to  May  31 6,791,785  6,210,411  2,203,628  1,831,908 

INDUSTRIAL  COMPANIES. 

Atlantic  City  Electric  .May          33,559  32,037  19,688  16,323 

Jan   1    to  May  -Jl 163,539  146,052  85,353  69,102 

Canton  Electric May         24,010  20,688  11,171  10,296 

Service  Co May         78,981  58,657  73,500  56,651 

Keystone  Tel  &  Tel. a.. May       101,653  98,839  51,599  50,536 

an    1    to  May  31 496,080  484,263  248,351  243,016 

Kings  Co  Elec  L  &  P.a-May       409,701  371,914  136,918  127,349 

Jan   1    to  May  31 .    2,199,994  1,938,934  836,430  739,016 

Mexican  Lt  &  Power May       709,044  680.070  501,256  344,632 

Jan   1    to  May  31 3,620,525  3,370.325  2,666,588  2,098,282 

Rockford  Electric May         30,971  29,560  14,184  13,348 

Jan   1   to  May  31 179,270  165,373  84,590  68.416 

Scranton   Electric May         56,425  51,236  28,154  25,858 

Southern  Cal  Edison May       348,689  288,432  166,216  140  750 

Jan   1   to  May  31 1,741,142  1,468,539  843,020  735,'573 

Wheeling  Electric May         18,9:>o  12,819  7,922  6,439 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

liter  allowing  for  miscellaneous  receipts  and  net  fiom  coal  and  other 

trtments,  total  net  earnings  for  April  were  $208,306,  against $263,994 

1911,  and  for  July  1  to  April  30,  were  $2,273,672,  against  $2,456, 798.T< 


Interest  Charges  and  Surplus. 

— Int ..  Rentals,  &.c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Precious 

Roads.                           Year.  Year.  Year.  Year. 

S  $  $  S 

Beiiefonte  Central May              244  250  516  1,025 

Jan  1   to  May  31 1.220  1,250  3,734  1,774 

Dunk  Alleg  Val  &  Pitts — 

Jan  1  to  Mch  31 12,335  14,693  X9.640  rdcf  .3,355 

New  Jersey  &  New  York — 

Jan  1   to  Mch  31 56,417  56,455  xdf.  12,924  xdf. 24,323 

N  Y  Chicago  &  St  Louis — 

Jan   1    to  Mch   31 468,219  445,563  2191,422  2196,792 

Pittsburgh  Shawmut  &  No — 

Jan     1   to  Mch  31 129,602  100,145  X92.972  xl0.3«4 

July  1  to  Mch  31 351,954  284,980  £194, 73G  148,067 

INDUSTRIAL   COMPANIES. 

— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Companies.                          Year.  Year.  Year.  Year. 

$  S  $  8 

Atlantic  City  Electric.  .May           8,466  7,486  11,222  8,837 

Jan  1   to  May  31 43,200  35,518  42,153  33,584 

Canton  Electric May           4,757  4,390  6,414  5,906 

Keystone  Tel  &  Tel May         24,804  24,265  26,795  26,271 

Jan  1  to  May  31 124,886  121,868  123,465  121,748 

Kings  Co  Elec  Lt  &  P. .May         72,235  64,735  268,519  X66.058 

Jan  1  to  May  31 361,179  323,679  2497,783  2439,629 

Rockford  Electric May           7,818  7,313  6,366  6,035 

Jan  1   to  May  31 39,134  35,965  45,456  32,451 

Scranton  Electric May         12,157  10,968  15,997  14,890 

Southern  Cal  Edison May         58.601  55,005  107,615  85,745 

Jan   1   to  May  31 300,629  276,808  542,391  458,765 

Wheeling  Electric May           4,039  2,376  3,883  4,063 

x  After  allowing  for  other  income  received. 

ENPRESS  COMPANIES. 

December — July  1  to  Dec.  31 — 

1911.  1910.  1911.  1910. 

Wells  Fargo  &  Co. —                      S  $  $  $ 

Express  revenue 3,193,410  2,581,116  16,092,239  12.986,249 

Miscell.  transport,  revenue..         168  5,833  2,419 

Non-transport,    revenue 51,867  41,092  285,012  233.078 

Gross  receipts  from  oper.  .   3,245,278  2,622,377  16,383,085  13,221,747 

Express  privileges — Dr 1,510,133  1,208,273  7,738,052  6.199,643 

Total  operating  revenue.  _    1,735,144  1,414,103  8,645,033  7.022.104 

Maintenance 40,881  55,590  294,589  251.262 

Traffic  expenses 29,412  15,091  152,422  88.829 

Transportation  expenses 1,146,448  908,900  6,135,818  4,882,922 

General  Expenses 89,712  68,044  508,009  372,254 

Total  operating  expenses..    1,306,454  1,047,627  7,090,840  5,595,269 

Net  operating  revenue 428,690  366,476  1,554,192  1,426,834 

One- twelfth  of  annual  taxes.         21,750  42,628  148,456  124,530 

Operating   income 403,940  323.847  1,405,736  1,302,304 

Mileage   of  all/ Steam  roads.         63,686  46,675  

lines  covered] Other  lines..         17,339  4,492  

ELECTRIC    RAILWAY    AND  TRACTION    COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

April 

S 
374,240 

S 
355,927 

S 
1,473,552 

$ 
1,375,834 

Atlantic  Shore  Ry  — 

May    _.   .. 

25,207 

26,660 

115,009 

103,365 

cAur  Elgin  &  Chic  Ry 

April 

141,974 

130,913 

521,854 

487,084 

Bangor  Ry  &  Elec  Co 

April 

51,492 

43,097 

208,777 

173,319 

Baton  Rouge  Elec  Co 

April 

11,129 

8,818 

45,189 

36,194 

Binghamton  Railway 

April 

33,163 

28,709 

129,786 

112,763 

Brock  &  Plym  St  Ry. 

April 

8,285 

8,277 

29,844 

29.471 

Bklyn  Rap  Tran  Syst 

February   _ 

1724,865 

1591,045 

3,546,815 

3,336,467 

Cape  Breton  Elec  Co. 

April . 

26,559 

23,332 

102,989 

97,057 

Carolina  Pow  &  Lt  Co 

May    

32,769 

27,721 

171,648 

145,528 

Cent  Park  N  &  E  Riv 

February  . 

45,638 

41,778 

93,205 

92,214 

Central  Penn  Trac 

May    

80,698 

77,702 

358,246 

337,550 

Chattanooga  Ry  &  Lt 

April 

81,208 

75,114 

320,201 

290,307 

Clev  Painesv  &  East. 

April 

26,527 

26,572 

95,880 

94,814 

Clev  South  w  &  Colum 

April 

91,091 

85,885 

334,396 

324,046 

Columbus  (Ga)  El  Co 

April  . 

13,447 

41,303 

170,796 

155,608 

Coney  Island  &  Bklyn 

February   _ 

98,218 

90,656 

196,436 

190,590 

Dallas  Electric  Corp. 

April  ... 

141,098 

125,387 

549,076 

510,060 

Detroit  United  Ry 

3d  wk  May 

204,725 

189,077 

3,989,079 

3,543,908 

D  D  E  B  &  Bat  (Red 

February  . 

43,136 

44,852 

93,885 

94.398 

Duluth-Superior  Trac 

April 

91,998 

89,797 

354.480 

340,845 

East  St  Louis  &  Sub. 

April  . 

179.744 

178,507 

757,607 

712,803 

El  Paso  Electric 

April 

58,110 

53,695 

252,58  1 

227,404 

Falrm  &  Clarks  Tr  Co 

Anril 

65,227 

53,186 

243,232 

208,612 

42dStM&SNAv  (Rec) 

February  _ 

127,838 

102,991 

255,151 

219,444 

Galv-Hous  Elec  Co.. 

April 

151,603 

121,147 

583,472 

448.528 

Grand  Rapids  Ry  Co. 

April 

94,339 

89,967 

382,013 

353.576 

Havana  Electric  Ry. 

Wk  June  16 

17.010 

40,990 

1,149,702 

1,085,794 

Honolulu  Rapid  Trail 

&  Land  Co 

April 

44,008 

39,332 

181,504 

156,115 

Houghton  Co  Trac  Co 

April 

24,566 

25, SOS 

93,146 

93,421 

Hudson  &  Manhattan 

March 

455,691 

389,729 

1,345,600 

1,138,396 

Illinois  Tratcion  Co.. 

April 

563,505 

528,228 

2, 353, Se- 

2,17S,927 

Intcrboro  Rap  Tran. 

April 

2806,389 

2658,586 

ll, 135, 865 

10,494,692 

Jacksonville  Trac  Co. 

April 

51,284 

46,164 

198,331 

197,802 

Lake  Shore  Elec  Ry. 

April  .-    - 

97,806 

91.958 

359,197 

339,314 

Long  Island  Electric . 

February  . 

12,897 

11,789 

25,639 

24,819 

Milw  El  Ry  &  Lt  Co. 

April 

448,760 

395,571 

1,780,574 

1,575,886 

MilwLt,  Ht  &  Tr  Co. 

April 

88,390 

76,945 

337,357 

298,824 

Montreal  Street  Ry. . 

March 

427,664 

371,992 

1,239.621 

1.072,854 

Nashville  Ry  &  Light 

April 

168,976 

161,228 

663,697 

631,374 

N  Y  Citv  Interboro. . 

February  . 

30,835 

19,495 

63,840 

40,493 

N  Y  &  Long  IslTrac. 

February  _ 

24,376 

22,6 14 

48,507 

47,637 

February  . 

84,952 

76,610 

175,576 

160,146 

New  York  Railways . 

April 

1157,654 

1120,081 

4.397,516 

4.314.224 

Northam  Easton  &  W 

April 

13,680 

13,039 

50,924 

44,594 

North  Ohio  Trac  &  Lt 

April 

221,784 

200,015 

845,270 

748,885 

North  Texas  Elec  Co. 

April 

134,936 

126,681 

502,311 

502,716 

Ocean  Electric  (LI). 

February 

4,061 

2.952 

8,215 

6,265 

Paducah  Trac&  Lt  Co 

April  . 

23,625 

21,452 

94,904 

S4.485 

Pensacola  Electric  Co 

April 

22,491 

22,734 

90.076 

•       90,264 

Phila  Rap  Trans  Co. . 

May    

2044,796 

1972, 34S 

9,365,958 

8.895,902 

Po>-t(Ore)Rv,L&PCo. 

April 

532,558 

526,475 

2,125,836 

2,032,114 

PugetSd  Trac,Lt&  P. 

April 

669,409 



2,742,918" 

Richmond  Lt  &  RR. 

February  . 

22,287 

21,374 

45,954 

44,497 

Rto  de  Janeiro  Tram 

Light  &  Power  Co. 

April 

1193,833 

1030,111 

4,548,297 

3,938,862 

St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 

April 

90,423 

84,700 

878. 084 

346,542 

Sao  Paulo  Tram.L&P 

April 

375,015 

284,038 

1,468,048 

1,125,116 

Savannah  Electric  Co 

April  .    _ 

60,721 

55,395 

234,483 

213,561 

Second  Ave  (Rec) 

Februarv   _ 

65,873 

55,285 

136,653 

120.880 

Southern   Boulevard. 

February  . 

8,527 

7,351 

17,603 

15,583 

Sou  Wisconsin  Ry  Co 

May    

19,015 

16,983 

88,731 

75.063 

Staten  IsI'd  Midland. 

Februarv  . 

15.527 

14,203 

31,847 

:;  i),09  5 

Tampa  Electric  Co_. 

April 

62.395 

55.309 

244,862 

22  2.672 

Third  Avenue  (Rec) . 

Februarv   . 

290,738 

259,867 

596,306 

550.8.11 

Trl-Citv  Rv  &  Lt  Co. 

April 

225,987 

210.756 

974.179 

894,237 

rp„.l„   /~-:f..-  T}on  Tra« .    I51*    wk.Tunfi 

IRK    1  6  5 

155.060 

3.381.720 

"24  8.959 

June  22  19J2.] 
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Underground  Elec  Ry 
of  London — 
Three  tube  lines — 
M.-iropolitan  Dist. 
Unlted  Tramways 
London  (.'on'l  Bus. 

Union  (Rec)      

UnionRy.G&ECodU) 
United  Rys  of  St  L 
United  RRsof  San  Fr 
Westchester  El  (Rec) 
Yonkers  RR  (Rec).. 
Youngst  &  Ohio  Rlv. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Wk  June  15 

Wk  June  15 
Wk  June  15 
Wk  June  15 
February  . 

April 

May    

March 

February  . 
February  . 
April 


Current 
Year. 


£13,665 

£12,946 

'  £6,435 

£54,330 

171,510 

279.735 

1083,014 

691,754 

39,765 

50,126 

17,705 


Previous 
Year. 


£14, 

£12, 

£7, 

£44, 

150, 

242, 

1053, 

657, 

36, 

44, 

17, 


175 
501 
145 
842 
858 
968 
826 
176 
196 
438 
482 


Jan.  1  to  latest  date. 


Current 
Year. 


£338,895 

£301,891 

£146,546 

£1,098,645 

351,070 

1,202,810 

4,901,759 

2,012,427 

81,042 

102,333 

71,288 


Previous 
Year. 


£334,345 

£286,836 

£148,770 

£847,107 

318,635 

1,024,475 

4,794,945 

1,873.070 

76,679 

93,770 

68,482 


e  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 


Gross  Earnings- 
Current        Previous 


Roads. 


..May 
.  .May 
i -May 


Year. 

$ 
320,719 
1,664,066 
25,207 
115,009 

32,769 
171,648 

80,698 
358,246 

567,833 


American  Lt  &  Trac.  . . 

Jan   1   lo  May  31 

Atlantic  Shore  Ry.J)-- 
Jan   1   to  May  31. 

Carolina  Power  &  Lt_i 
Jan  1  to  May  31  — 

Central  Penn  Trac May- 
Jan  1  to  May  31 

Clevela  nd  Ry  -  b May 

Columbus  (Ga)  Elec. b.. Apr- 
Jan   1   to  Apr  30 

Galveston  Elec. a Apr 

Lehigh  Valley  Transit.. May 

July   l   tpMay  31 

Milw  Elec  Ry  &  Lt.a-.-Apr 

Jan   1   to  Apr  30 1,780,574 

Milw  Lt,  Heat  &  Trac.a.Apr         88,390 

Jan   1   to  Apr  30 337,357 

Nevs    York  Railwavs Apr   1,157,654 

Jan    1    to  Apr   30 4,397,510 

Paducah  Trac  &  Lt.a-.-Apr        23,625 

Jan  1  to  Apr  30 94,904 

Philadelphia  Rapid  Tr._May  2,044,796 

•July  1  to  May  31 20,710,366   19,628,437 

Puget  Sd  Tr,  Lt  &  Pow  Co 

and  Subsidiarj   Cos.b-Apr      669,409  

Jan   1   to  Apr  30 2,742,918 

United  Rys  ofStL.a-- -May  1,083,014     1,053,826 

.Tan   1    to  May  31 4,901,759      4,794,045 


43,447 
170,796 

33,841 
105,318 
556,645 

448,760 


Year. 
$ 

309.608 

1,696,648 

26,660 

103,365 

27.721 
14: 

77.702 
337,550 
577,959 

41.303 
155,608 

34.622 

97,643 

501,233 

395,571 

1,575,886 

76,945 

298,824 

1,120,081 

4,314,224 

21,452 
84.485 

1,972,348 


-Net  Earnings 

Current        Previous 


Year. 

$ 
310,027 
1,011  . 

2,921 
12,806 
10,806 
61.111 
25,759 
98,733 

182,735 

18,750 
83,042 
13,219 
49,780 

2:!5,236 

128,891 

483,625 

31,012 

96,976 

389,475 

1,279,599 

7,361 

26,476 

814,278 

7,953,283 

276,223 

1.151,111 

329,490 

1,494,510 


Year. 

S 
299,701 
1,649,592 

6,173 
11,428 
9,057 
55,353 
2  5,055 
91,789 

175,546 
22,747 
80,680 
15,526 
45,657 

215,778 

116,016 
451,4  16 

27,032 

99,255 

138,086 

897,802 

7,886 
33,205 

79  5,560 

1,617 


331,201 
1,501,668 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


i  ds . 

Carolina  Power  &  Light. May 
Cleveland  Railway May- 
Columbus  (Ga)  Elec Apr 

Jan   1   to  Apr  30 

Galveston    Elect Apr 

Milw  Elec  Ry  &  Lt Apr 

Jan  1  to  Apr  30 

Milw  Lt,  Heat  &  Trac.  Apr 

Jan  1  to  Apr  30 

New  York  Railways Apr 

Jan   1   to  Apr  30 

Paducah  Tract  &  Lt Apr 

Jan   1   to  Apr  30 

Puget  Sound  Tr,  Lt  &  Pow 

Co  and  Subsid  Cos Apr 

Jan   1   to  Apr  30 

United  Rysof  St  Louis. .May- 
Jan  l  to  May  31 


-Int.,  Renta 
Current 
Year . 
S 

8,040 
147,297 

15,730 
53,682 

6,118 

56,462 

253,224 
65,180 

238,006 

275,208 
1,019,202 

6,256 
24,994 

146,407 
562,611 


Is,  &.c. — 

Previous 

Year. 

§ 

6,654 
159,032 

10,789 
35,034 

5,254 

51,920 
202,937 

55.886 
223,860 


5,759 

23.113 


— Bal . 
Current 
Year. 
S 

2,766 
2:34,689 

3,026 

29,360 

7,101 

£75,056 
£243,046 

all, 090 

2.-40,128 

.2:146,916 

.i-317,693 

1,105 

1,482 

129,816 
588.500 


et  Earns. — 

Previous 

Year. 

$ 

2,403 
224,531 

11,958 
45,646 

10,272 

268,624 

2270,485 

216,313 

256,05^ 


225,506  229.214       2111,004 

1,127,733      1,150,443       2389,288 


2,127 
10,092 


2107,392 
2370,920 


2  After  allowing  for  other  income  received. 


New  York  Street 

Gross  Ea 

Current 
Roads.  Year. 

3 

Hudson  &  Manhattan .a-Feb      298,388 
Jan   1    to  Feb  29 617,087 

Interboro  R  T  (Sub)  .a.  .Feb  1,402,338 
Jan   1    to  Feb  29 2,903,814 

Interboro  R  T  (Elev)  .a.Feb  1,233,746 

Jan   1    to  Feb  29 2,566,456 

Total  Interboro  R  T.a.Feb  2,636,084 

Jan   1   to  Feb   29 5,470,270 

Brooklyn  Rap  Tran_a..Feb  1,724,865 

Jan   1    to   Feb  29 3,546,815 

New  York  Ry.a Feb  1,031,166 

Jan   1    to  Feb  29 2,114,835 

Cent  Park  N  &  E  Riv.a.Feb        45,638 

Jan  1   to  Feb  29 93,205 

Second   Avenue. a Feb         65,873 

Jan  1   to  Feb  29 136,653 

Third  Avenue.a Feb      290,738 

Jan   1   to  Feb  29 596,306 


Railways. 

mings- 


Dry  Dk  E  Bway  &  Bat. a  Feb 
Jan   1   to  Feb  29 

42d  St  Man  &  St  N  Av. a.Feb 
Jan   1   to  Feb  29 

N  Y  City  Interboro.a Feb 

Jan   1   to  Feb  29 

Southern  Boulevard _a.  .Feb 
Jan   1   to  Feb  29 

Union. a Feb 

Jan   1   to  Feb  29 

Westchester  Electric. a. -Feb 

Jan   1   to  Feb  29 

Yonkers.a Feb 

Jan   1   to  Feb  29 

ong  Island  Elec.a Feb 

Jan   1   to    Feb  29 - 


43,136 

93,885 

127,838 

255,151 

30,835 

63,840 

8,527 

17,603 

171,540 
351,670 

39,765 
81,042 

50,126 

102,333 

12,897 

25,639 


Previous 
Year. 

$ 

235,947 

495,278 

1,240,866 

2,587,503 

1,194,602 
2,505,918 
2,432,940 
5,093,421 

1,591,045 
3,336,467 

(,'75,696 

2,076,561 

41,778 

92,214 

55,285 

120,880 

259,867 

550,851 

44,852 
94,398 

102,991 

219,444 

19,495 
40,493 

7,351 

15,583 

150,858 
318,635 
36,196 
76,679 
44,438 
93,770 
11,789 
24,819 


-Xet  Earninfis- 


Current 

Year . 

$ 
C170.364 

347,578 

826,093 
1,719,444 

578,520 
1,197,252 
1,404,613 
2,916,696 

520,837 
1,068,171 

278,427 

566,157 

def3,699 
def7,459 

def272 
481 

121,506 

256,oi:; 

def4,286 

1,432 

18,379 

39,587 

4,233 

10,559 

1,465 
2.869 

30.1  13 
52,067 

4,330 

3,738 

673 

8,204 

def3,370 

def7,857 


Previous 
Year. 

$ 

C123.296 

248,683 

714,852 

1,517,857 

543,747 
1,152,282 

1,258,599 
2,670,139 

452,674 
902,023 

200,558 
487,977 

lef8,407 

def8,327 
(1(13,115 
def2,305 

114,558 

225,103 

7,711 
8,424 

22.488 
35,987 

1,061 

2,3  55 

247 
1.690 

19,780 
41,150 

4,378 
5 1 0 

dcf7,018 

H;  1,640 

(I('f2,633 

def  1,949 


Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                           Year.             Year.             Year.  Year. 

$                    $                    $  $ 

N  Y  &  Long  Isl'dTrac.a  Feb        24,376           22,644                733  3,122 

Jan   1   to  Feb  29 48,507           47,637              4.549  7.568 

N  Y  &  Queens  Co.a Feb          84,952            76,610      clef27,096  defl4,983 

Jan   1   to  Feb  29 175,576         160,146     def54,908  def29,548 

Ocean  Elec  (L  I)  _a Feb           4,061              2,952        defl,069  defl,882 

Jan   1   to  Feb  29 8,215              6,265       def2,325  def3,873 

Coney  Island  &  Bklyn. a.Feb         98,218           90,656           17,717  18.424 

Jan   1    to   Feb   29 196,436         190,590           35,434  40,622 

Richmond  Lt  &  RR.a-.Feb         22,287           21,374           def933  defl,165 

Jan   1   to  Feb  29 45,954           44,497       def8.471  def3,624 

Staten  Island  Midland  a  Feb         15,527           14,03                499  defl,079 

Jan  1  to  Feb  29 31,847          30,095       def  1 .011  def5,668 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  inc.  amounted  to  878,451  in  Feb.  1912,  against  $74,626  in  1911. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  May  25.  The  next  will  appear  in  that  of  June  29. 
The  Ontario  Power  Company  of  Niagara  Falls. 
(Report  for  Fiscal  Year  ending  Dec.  31   1911.) 

The  report,  dated  at  Buffalo,  May  27  1912,  says  in  subst.: 

The  growth  of  the  business  during  the  past  year  shows  a  very  marked 
increase,   notwithstanding  the  decrease  in  most  other  lines. 
Kilowatt  Hours  Generated,  Total  Receipts,  Net  Income  Available  for  Int.,  &c. 

1907.  1908.  1909.  1910.  1911. 

K.  w.  hours. 60, 837, 700   139,816,000   226,744,100   310,736,900   382,180,200 
Receipts...     $430,648  $459,572  $567,174  $795,659  $940,257 

Net  income.     $302,678         $326,269         $400,677         $607,962         $734,286 

Contracts  for  Sale  of  Power. —  (a)  To  Niagara  Lockport  &  Ontario  Power 
Co.  (see  below),  which  owns  transmission  lines  406  miles  in  length,  serving 
the  territory  from  the  Niagara  River  to  Syracuse,  and  from  Lockport  to 
Dunkirk,  N.  Y.  This  power  is  used  to  operate  13  electric  traction  lines, 
over  610  miles  of  railroad,  including  the  trolley  systems  in  Oswego,  Syra- 
cuse and  Rochester,  and  the  interurban  roads  between  Rochester  and 
Canandaigua,  Rochester  and  Mount  Morris,  Rochester  and  Sodus  Bay,  and 
between  Buffalo  and  Dunkirk.  (6)  To  Hydro-Electric  Power  Commission 
of  Ontario,  which  has  in  operation  467  miles  of  lines  and  has  made  contracts 
with  31  corporations  and  municipalities,  including  cities  of  Hamilton, 
Toronto,  London  and  Guelph.  (c)  To  distributing  companies,  manufac- 
turers, electro-chemical,  electro-metallurgical  and  other  industries  at 
Niagara  Falls,  Ont.,  and  the  territory  adjacent  to  the  Wetland  Canal. 

Capacity  of  Plant . — Ten  generators  inst  rpaelty  117,000  h.  p.; 

ordered,  2  generators  (and  turbines),  rated  at  13,000  h.  p.  each.,  which  will 
make  a  total  of  143,000  h.  p.  The  head  works,  e:c.  to  supply  water  to 
these  additonal  generators  and  turbines  have  already  been  installed. 
Generator  No.  11  will  probably  be  in  service  late  in  1912  and  Generator 
No.  12  early  in  1913.  The  company  has  the  right  to  put  in  a  third  conduit 
18  inches  in  diameter  which  will  furnish  water  for  the  development  of  ap- 
proximatey  70.000  additional  h.  p.  The  head  works  having  been  originally 
constructed  for  the  full  development  of  three  conduits  18  inches  in  diameter 
each.  The  property  has  been  maintained  in  the  highest  standard  of  effi- 
ciency. All  of  the  principal  buildings  are  of  fireproof  construction.  The 
transmission  lines  have  a  total  length  of  1,226  miies;  Oswego,  the  most 
distant  point,  is  196  miles  from  the  power-house  by  way  of  the  transmission 
lines.  [Signed  by  Pres.  J.  J.  Albright  and  Sec.  R.  C.  Board.] 
ONTARIO  POWER  CO.  A.\  D  ONTARIO  TRANSMISSION  CO.  INCOME 
[Eliminating  inter-,  ■      p  I   entS 

1911.  1    10 


Sale  of  power S925,628  S773 

Government  rental 57,576       51,597 


Gross  earnings 

Operating  expenses. 


052  8721,901 

.    143,395     136,100 


Net  earnings S719.657    - 

Other  receipts 14.029       22.101 

CONSOLIDATED  BALANCE 

Assets  (822,824,301)- 
Property  and  plant . 


1911.  i 

rotal         income       .  .5734, 28G  $607,1    . 

On     Po.Co.  1  '.,i!'  4,257 

i  Hi      I  r.  Co.  1st  5s.     88,818       1 
Ont.  P.  Co.  deb- i.       180;000     180,000 

Total  interest 8610,226  $520,449 

ISurplus   8124,060     887,513 

SHEET  DECEMBER  31    1911. 

|     Lia              ($22     24,300—1  ' 

Ontario  P                   tock 88,215,000 

Ontario  Tra     m    Co.  stock.-  1,000 

to!  '-1,000 

i  Tra                 1st  5s  1,803,000 

inl                     -                 >  ...  3.000.000 

JBills  &  accounl  •  

d     i              tax        ■  186,924 

j  Disc,  bill-  rec.  (see  contra)..  74.74S 

■     erves 

Miscellaneous 500 

I  194,931 


.822,213.957 

.stocks  &  bonds  of  other  cos. .  100,014 

Prepaid  insurance 

Cash 123,664 

Accounts  receivable 270  •    i 

Hills   receivable O.s.su 

Ont.Transm   Co.  1st  5ss.  f..  807 

:  Ingenl    assets 16,939 

Bills     receivable — discounted 

(see  contra) 74,748 

Miscellaneous 500 

— V.94,p.  1630,  1123. 

Niagara  Lockport  &  Ontario  Power  Co.,  Buffalo,  N.  Y. 

(Report  for  Fiscal   Year  ending  Dec.  31   1911.) 

Pres.  Francis  V.  Greene,  Buffalo,  Feb.  29,  wrote  in  subst.: 

Results. — As  compared  with  1910.  the  increase  of  business  was  approxi- 
mately 6%  in  gross  earnings  and  9%  in  net  earnings.  The  business  during 
the  current  month  (February)  is  larger  than  in  January  1912  [see  table  be- 
lowl.  and  indications  are  that  the  increase  of  business  during  the  year  will 
be  larger  than  during  1911. 

Since  Jan.  11912  the  lines  have  been  operated  to  nearly  their  full  capacity 
the  average  daily  transmission  having  been  in  excess  of  55,000  h.  p.  and 
the  maximum  slightly  less  than  60,000  h.  p. 

Maturing  Notes. — Proceedings  have  been  taken  since  Dec.  31  1911  and 
are  now  in  progress  for  retiring  the  $2,00('.ooo  live-year  notes  at  their  ma- 
turity on  June  1  1912  by  the  issue  of  lirst  prcf.  cumulative  6%  stock  equal 
to  the  face  value  of  the  notes.  These  proceedings  arc  being  taken  with  the 
consent  of  the  owners  of  all  these  notes,  who  have  agreed  to  subscribe  for 
such  pref .  stock  at  par  in  order  to  put  the  company  in  funds  to  pay  the  notes 
at  maturity.     [See  item  on  another  page. —  Ga.]  ■  63  •    •! 

Contracts,  &c. — Under  our  contracts  with  13  public  service  corporations, 
we  furnish  power  for  lighting  and  miscellaneous  purposes  in  Syracuse,  Au- 
burn, Rochester,  Batavia,  Lockport,  Lackawanna,  Depew,  Lancaster. 
Hamburg  and  some  smaller  municipalities.  These  contracts  are  for  10 
years  or  more,  we  agreeing  not  to  sell  to  any  other  public  service  corporation 
in  the  territory  named,  and  the  purchaser  agreeing  not  to  buy  from  any 
corporation  but  us.  Our  power  Is  thus  delivered  in  every  town  of  consid- 
erable size  (excluding  those  along  the  .Niagara  River)  on  the  lines  of  the 
N.  Y.  Central  RR.  system,  between  Sj  racuse  and  Dunkirk,  except  the  City 
of  Dunkirk  and  certain  towns  in  Wayne.  Seneca  and  Ontario  counties. 
Negotiations  are  in  progress  for  the  furnishing  of  our  power  to  these  last- 
named  communities. 

Our  13  contracts  with  electric  traction  lines  are  mostly  for  long  terms, 
and  our  power  is  used  to  operate  about  610  miles  of  such  railroads,  including 
the  trolley  systems  in  Oswego,  Syracuse  and  Rochester  and  the  interurban 
roads  between  Rochester  and  Canandaigua,  Rochester  and  Mt  Morris. 
Rochester  and  Sodus  Bay.  Rochester  and  Lockport,  Buffalo  and  Erie,  and 
certain  smaller  systems  at  WlUlamsvllle,  Depew  and  Lancaster  (V.  88.  .p. 

1317). 

We  also  have  six  contracts  with  large  manufacturing  corporations  rang- 
ing from  4  to  22  years.  The  small  manufacturers  are  supplied  through  the 
public  service  corporations  which  distribute  our  power  (V.  89,  p.  1415) . 
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The  capacity  of  the  lines  is  unchanged,  being  sufficient  to  receive  and  dis- 
tribute 60  000  h.  p.     The  total  length  of  circuits  of  three  conductors  each 
ind  i lie  greatest  distance  to  which  the  power  is  transmitted  is 
Oswt  from  the  l  -  station. 

•tors  are  now  considering'  the  purchase  of 
p0"v.  it  to  be  constructed  north  of  Syracuse,  with  trans- 

miss  nowe    al  the  company's  station  at  Solvay,  in  the 

subvi  -  :ted    bis  a  a  contract  will  be  concluded 

at  the  beginning  of  next  winter,  and 
in  >  as  ta  take  care  of  the  company's  increasing  business  dur- 

ing I 

nd  owned  extends  in  a  continuous  strip  from  Niagara 

ct  to  no  encumbrance  except  our  1st  M.      It  will  pro- 
vide for 'the  transmission  of  at  least  200,000  h.  p. 

NDAR    YEARS  AND   ANNUAL    RATE    BASED 
ON    JANUARY   1912. 

1911.      Rate  Jan.  '12. 


1909. 


1908. 
K.  w. ho 

delivered   06,575.110   159,008,298 

II.  p.  so!d_  ..",00 

Tot.  rec'ts-       $592,103 

Gross  inc  $216,523 

Net  income        512,870 


191 


177,722,627 

4!, 834 

$1,051,522 

$555,634 

$351,521 

HI  (A 

I 


38,131 
§863,774 

$251,950 

IL. 


193,864,268 

$1,123,723 
$587,322 
$381,231 


214.117,320 

57,613 

I    196 

$661,934 

$465,155 


- 

Net  earnings  (after  oper.  exp.)    § 
Other  income 


■ 


:.'  — 




Invest  



C  lire- 

C  ntin  

■  aimed. 


. 


-50,000 
aents 


Deficit  after  sinking  funds  ...§18,422 
.210 

UBER  31    1911. 
184)— 

|    ?4, 001, 000 
50-year        i   I 
i  (V.  90,  ;). 
i  !. .  fund,  8150,000 

I    tes 

!<!lit>es 

Unearned  int.  &  landrentals 

Reserves 

. 
"-oat  and  Soss,  surplus. 


810 

.".1 

24 .639 

4,850,000 
2,000,000 
257,707 
492 
420,592 
18,913 
89,880 
a  Includes  $4,000  (pax  value)  common  stock  and  $847,000  voting  tiust 
certificates  c\  ownership  of  certain  treasury  stock  deposited  with 

a  voting  trust  trustee. 

The  company  has  a  contingent  liability  as  guarantor,  both  as  to  principal 
and  interest,  of  50%  of  the  1st  M  5%  30-year  gold  bonds  of  the  N  iagara  & 
Erie  Power  Co.,  of  which  there  were  $510,000  outstanding  at  Dec.  31  1911 , 
and  of  50%  of  the  annual  sinking  fund  payments  to  be  made  by  that  com- 
pany, commencing  Jan.  1  1916.  See  V.  92,  p.  530. 
— V.  00,  p.  0000. 

Cooner  Ranee  Consolidated  Co 


(Report  for  Fiscal  Year  ending  Dec 


Boston. 
31  1911.) 


President  William  A.  Paine,  April  25,  writes  in  substance: 
Results. — The  total  production  of  cooper  from  which  profits  are  derived 
was  29,310,579  lbs.,  a  decrease  from  1910  of  3,546,113  lbs.,  made  up  as 
follows:  BcJtic  decrease,  2,179,313  lbs.;  Champion  (y2)  decrease,  1,792,  49 
lbs.:  Trimountain  increase.  425.549  lbs.:  net  decrease,  3,546,113  lbs 
Profits:  Baltic,  $530,215;  Champion  (  H) ,  $227,294;  Trimountain,  $60,371- 
total,  $817,879,  a  decrease  of  $451,912. 
Production  andCost  of  Copper  Sold  and  Delivered,  Incl.  $130,774  Construction 

Baltic 15,370,449  lbs.,  at    9.09c.   per  lb. 

Champion  (one-half) 7,819,713  lbs.,  at    9.63c.  per    lb. 

Trimountain 6,120,417  lbs.,  at  11.55c.  per  lb. 

Copper  Range  Consolidated  Co 29,310,579  lbs.,  at    9.74c.  per  lb. 

This  9.74c.  compares  with  8.78c.  per  lb.  in  1910.  The  average  yield  of 
copper  per  ton  of  rock  for  all  the  mines  was  20.87  lbs.,  comparing  with 
23.32  lbs.  in  1910  and  21.73  lbs.  in  1909. 

The  taxes  paid  by  the  operating  companies  in  Michigan  amounted  to 
$223,092,  which  was  20%  of  our  total  income.  In  addition  we  paid  the 
U.  S.  Corporation  income  taxes,  New  Jersey  taxes  and  excise  taxes  in  Mass. 

Available  quick  cash  assets  Dec.  31  1911:   Copper  on  hand  sold,  $1,338,- 
838;    Copper  Range  RR.   1st  M.  bonds,  $370,000;    cash,   $315,552;    total 
S2, 524, 390.     Deduct:   Notes  payable,  $2,025,000  and  United  Metals  Selling 
Co.,   $300,000:     balance  of  quick  assets,    $199,390. 

Outlook. — While  the  results  for  the  year  have  been  unsatisfactory,  the 
outlook  is  good.  The  reduced  output  at  Champion  and  Baltic,  due  to 
special  causes,  is  largely  responsible  for  the  increased  copper  cost.  The 
mines  are  as  strong  and  as  promising  as  ever.  The  new  openings  at  the 
Trimountain  should  steadily  improve  its  ouptut.  For  the  first  four  months 
of  1912,  with  April  est.,  the  earnings  of  the  Trimountain  Co.  are  $135,000. 

Acquisition. — In  July  1911  your  company  acquired  the  property  of  the 
Atlantic  Mining  Co.  by  exchange  of  shares  on  the  basis  of  one  share  of  Copper 
Range  Consol.  Co.  for  ten  shares  of  Atlantic;  92,470  of  the  100,000  Atlantic 
shares  have  been  exchanged  on  this  basis.  The  Atlantic  Mining  Co.  owns 
aboutl,400  acres  of  mineral  lands,  which  adjoin  the  Baltic  on  the  north,  and 
carry  the  extension  of  the  Baltic  lode,  also  the  old  Atlantic  property  of  640 
acres,  and  two  or  three  other  small  parcels.  These  lands  also  carry  the 
Superior  and  Isle  Royal  lodes,  the  southern  extension  of  the  Pewabic  and 
any  other  lodes  which  the  Naumkeag  Co.  may  develop.  The  Atlantic  Co. 
further  owns:  about  4,800  acres  of  timber  land;  2,110  acres  of  miscellaneous 
lands,  including  two  miles  of  frontage  on  Lake  Superior  suitable  for  mill 
sites,  and  a  valuable  deep-water  frontage  on  Portage  Lake;  Atlantic  &  Lake 
Superior  RR.,  with  15  miles  of  standard  track,  and  equipment  for  carrying 
rock;  a  stamp  mill;  One-half  of  the  Salmon  Trout  River  dam,  which 'fur- 
nishes the  water  supply  for  the  Baltic  and  Atlantic  mills,  the  other  hah" 
being  owned  by  the  Baltic  Co.;  250  houses;  $40,000  in  stock  of  Michigan 
Smelting  Co.,    and  supplies  in  cash,  about  $135,000. 

We  feel  that  this  acquisition  was  made  at  a  very  favorable  time,  and  that 
the  large  extent  of  mineral  ground  contains  possibilities  which  may  prove  of 
great  value.  At  present  no  mining  operations  are  being  carried  on  here, 
but  the  output  of  the  Superior  Copper  Co.  is  being  handled  by  the  Atlantic 
railroad  and  mill. 

CONSOLIDATED  STATEMENT  OF  THE  OPERATING  COMPANIES 
FOR  CALENDAR    YEARS. 


1911. 

Rock  stamped  (tons) 1,779,072 

Av.  yield  ref'd  cop.  (lbs.)  20.87 

Copper  produced  (lbs. )_. 37, 130,292 
Avge.  price  ree'd  per  lb__   12.54  cts. 

Rcc'd  from  copper  sales.. $4, 655, 127 
Interest 520 


1910. 
1,820.769 

23.32 

42,468,75  1 

12.74  CtS. 

$5,4  07,629 
0,217 


1909. 

1,891,576 

21.73 

41,105,311 

13  CtS. 

$5,340,728 

12,387 


1908. 

1,893,749 

21.94 

I  1,546,525 

13.39  cts. 

$5,561,888 


Total $4,655,647 

Mining  exp., incl.  smelt'g, 

freight,  marketing,  &c_$3,447,100 
Taxes,  HoughtonCo.,Mich  163,373 
Interest 


$5,413,846      $5,353,115      $5,561,888 


$3,490,742 
179,210 


$3,499,128 
192,544 


Total  expenses $3,610,473 

Xet    profit $1,045,174 

Copper  Range  RR.  surp.         53,532 

■  Total  net  income. 

■  Deduct — 
Xet  balance  of  gen.  exp. . 
One-half  net  mining 

•  Champion  Copper  Co., 

■  which    belongs    to    St. 

•  Mary's  Min.  Land  Co.. 


$3,669,952      S3, 691, 672 

$1,743,894      $1,661,443 

75,168  170,262 


.$1,098,708      $1,819,062 
$06,851  $48,602 


227,294 


469,602 


$1,831,705 
$59,823 

408,319 


•  Total  deductions $294,145         $518,204         $468,142 

Balance,  surplus $804,561      $1,300,858     $1,363,563 

L- Total  dividends  paid  to  Dec.  31  1911,  $12,113,820.   .    .    .    , 


$3,474,577 

131,395 

179 

$3,606,151 

$1,955,737 

16,379 

$1,972,116 

$36,280 


449,061 

$485,341 
51,486,775 


PROFITS  FROM   TEE 

1911. 
Baltic $; 

Champion   (one-half) 17 . 294 

Trimountain 60.371 


INDIVIDUAL 

1910.                 1909.  1908. 

$767,939         :  $1,004,201 

469/                      '.K,;;19  •  060 

32,250       def.47,841  .115 


RECEIPTS 


iND     DISBURSEMENTS    COPPER     RANGE    CONSOLI- 
DATED CO.  FOR  I  DAS    YEARS. 


Receipts — 

Balance  brough  t  forward    .    

Baltic  Mining  Co,  di  ,'idi 

Trimountain  Mining  Co  i  '.s 

'   Lning  Co 

Copper  Range  Co.  dividends 

Copper  Range  Co 

>  •■■  RR.  dividends 

Copper  Range  RR 

Champion  Copper  Co 

Baltic  Mining  Co. 

Michigan  Smelting  Co. . 

United  Metals  Selling  Co 

Notes  payable 

Accounts  receivable 

Interest 

Divs.  received  on  capital  stock  issued 

but  which  remains  unexchanged 


1911. 
$462 ,       ' 


299,097 


41,247 

3,057 


2,202 


1910. 
5557,380 
996,590 
149,018 


3    0,000 

200,000 

1,624 


1909. 
S51« 
996..".'Ji' 


22,007 
598,194 

163.920 
91,453 

:;:>.  192 
37,073 

250, 666 


3.164 


Total : 

Dis   !  ts — 

Copper  Range  RR.  stock  at  par 

Copper  Range  RR.  bonds  at  par 

:ral   exploration 

Baltic  Mining  Co 

Trimountain  Alining  Co 

Conner  Range  Co 

United  Metals  Selling  Co 

Copper  Range  Electric  construction.. 

Copper  Range  RR.  Co 

Michigan  Smelting  Co 

Taxes  (New  Jersey) 

Interest 

Other  expenses,    &c 

Dividends 1 

Cash  on  hand  Dec.  31 


1,525      S2, 656, 641      S2, 904, 710 


$43,172 

0 
'4,199 


7.726 
10,292 

357,104 
315,552 


$40,529 

212,071 

156,875 

1.225 

i.367 
101,054 

73,395 
7,834 

43".  02  7 

1,537..",  ;o 

462. '.124 


8240.600 

.000 

77,169 


175,000 
2.809 


7,726 

12,573 

39,523 

1,536.930 

557.380 


Total $1,858,525      $2,656,641      $2,904,710 


COPPER  RANGE  CONSOLIDATED  CO.  BALANCE  SHEET  DEC. 


1911. 

I    els — 

S 

Min.  Stks   owned.z37, 805,400 

Stocl  ■   served 

!/79,100 

recei 

.      ' 

•  :      .                ' 

Co.  bi 

870,000 

Copper  Ranse  RR. 

Co.  stock  at  par. 

1,639,200 

r  R    lei 

c  planl    

74,186 

Gen'l  • 

l 

i  us 

0.322 

315.552 



1910. 
% 

36.954,400 
I  79,11  ii 

870,000 
1,039,200 

3     i 
6.OG0 


Total 


.41,782,502  41,120 


1911. 
LiaMlities —  % 

italstock 39,344,500  38 

2 

ing  Co 300.0 

M.Co      ■  •  21 .442 

age  Co. 

deposits 25,206 

le 18,183 

nspense 


31. 
1910. 

S 
,433,500 
0 

300.000 
27. 74!  i 
41,877 

76,058 


641,726 


'      ' 


2,502  41,120,94 


x  Includes  93,659  shares  of  Baltic  Mining  Co..  09,699  shares  Copper  Range  ( 
99.335  shan  I  ■       ■■   atic  Mints  ■ 

pi  ■  sent  -  791  shan  s  <  loppe    ■■  exchange  for  out      ndlng 

Mining  C  i   ■.••■'  Cooper  in  1911  include 

Bait:.  77  -    '  1,197  In  1!  ,      :'  RR., 

i  !    ,734   I  ;l;  Ib  I  880,981).— V.  94,  p.  1251. 

Greene  Consolidated  Copper  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

This  company  owns  the  entire  capital  stock  of  the  Cananea 
Consolidated  Copper  Co.,  S.  A.,  the  mines  and  works  of 
which  are  located  at  Cananea,  Sonora,  Mexico.  President 
W.  D.  Thornton,  New  York,  May  28,  reports  in  substance: 

Refined  copper  production  for  the  year,  from  its  own  ores,  by  the  Cana- 
nea Consol.  Copper  Co.  was  37,101,119  lbs.  Price  received  for  product 
(all  sold)   12.886  cts.  per  lb.,  upon  which  figure  earnings   are  based. 

The  gross  operating  profits,  excluding  expenditures  for  construction  and 
betterments,  were  $1,307,131.  On  Jan.  23  1912  a  dividend  of  60  cts.  per 
share  was  declared  from  the  earnings  of  1911.  This  dividend  will  be  shown 
in  the  report  for  1912.  The  company's  financial  condition  is  such  that 
it  is  the  policy  of  the  directors  to  declare  dividends  from  surplus  net  earn- 
ings whenever  these  warrant.  The  purchase  of  a  four- filths  interest  in  the 
Superior  Bonanza  Mining  Co.  near  Imuris,  .Sonora,  Mexico,  consummated 
in  January  1912  on  the  basis  that  the  Cananea  Consolidated  Copper  Co. 
advance  about  $50,000  to  pay  their  indebtedness  and  to  develop  the  prop- 
erty and  receive  80%  of  the  capital  stock  and  retain  all  profits  until 
such  advances  are  repaid.  The  net  value  of  the  ore  blocked  out  is  esti- 
mated at  more  than  enough  to  repay  the  sum  advanced,  which  will  result 
in  the  company  owning  a  four-fifths  interest  without  cost. 

Report  of  L.  D.  Ricketts,  General  Manager,  Cananea,  JVlex.,  Jan.  1  1912. 

The  Mines. — The  physical  condition  of  our  mines  is  good.  I  look  fora 
satisfactory  year  ahead  and  a  notable  increase  in  the  output  of  both  copper 
and  silver.  The  important  developments  of  new  ore  have  all  been  in  the 
limestone  areas.  These  ores  contain  from  3%  to  5%  copper  and  from  one 
to  four  ounces  of  silver  and  from  10  to  30  cts.  in  gold  per  ton.  They  are 
direct  smelting  ores,  highly  basic  in  character. 

No  attempt  was  made  to  press  production  during  the  year,  but,  on  the 
contrary,  we  aimed  to  curtail  production.  On  account  of  the  development 
of  basic  high  sulphur  ores,,  there  was  need,  however,  of  more  silica,  and  we 
consequently  resumed  operations  at  the  Henrietta  mine,  which  we  had 
closed  down  in  1910,  and  we  also  reopened  the  Cobre  Grande  mine.  Work 
was  also  started  at  Puertecitos  with  a  view  to  increasing  our  output  when 
necessary.     At  Puertecitos  we  have  started  a  new  quarry  for  oxidized  ores. 

From  the  Henrietta  mine  we  are  running  southerly  two  crosscuts  that 
will  ultimately  attain  a  length  of  several  thousand  feet  and  are  intended  to 
intercept  the  mineral  belt  that  we  think  exists  towards  the  main  cordon. 
This  work  will  tend  to  give  us  the  proper  direction  for  the  combination 
tunnel.  The  face  of  the  combination  tunnel  on  Dec.  31  1911  was  5,200  ft. 
from  the  portal  and  is  being  slowly  driven  ahead.  The  tunnel  has  passed 
rely  beyond  the  Eliza  zone  and  has  entered  the  Cananea  claim.  The 
Elisa  mine  has  continued  to  improve.  In  the  limestone  area  of  the  Sierra 
de  Cobre  mine,  over  the  combination  tunnel,  we  have  opened  up  im- 
portant ore  bodies  at  three  points,  and  have  crosscut  ore  in  a  number  of 
places  that  will  undoubtedly  yield  important  tonnages. 

Developments  on  the  10th  level  of  the  Capote  mine  under  the  old  ore 
body  have  been  disappointing,  although  some  ore  has  been  encountered  in 
the  old  body  between  the  8th  and  10th  levels.  The  mass  of  pyrites  on  the 
5th  level  is  about  220  feet  long  with  a  maximum  width  of  100  feet,  and  the 
indications  are  that  we  shall  obtain  a  very  large  tonnage  of  profitable  ore, 
even  if  we  cannot  find  a  way  of  beneficiating  the  leaner  material  for  the 
present.  This  ore  contains  a  certain  amount  of  silver  as  well  as  copper, 
and  as  long  as  it  contains  upwards  of  2  y2  %  copper,  it  should  be  profitable 
at  the  smelter.  A  very  considerable  amount  of  it  will  average  nearer  4%. 
The  amount  of  development  work  driven  totaled  51,784  ft.,  of  which 
696  ft.  were  shafts  and  9,811  ft.  were  raises  and  winzes.  The  average 
cost  per  foot  for  the  completed  work  was  about  $8. 

The  tendency  for  the  future  is  towards  lower  grade  mattes,  and  we  are 
endeavoring  to  develop  ores  low  in  sulphur  to  help  to  raise  the  grade  of  the 
mattes.  With  this  aim  in  view,  we  have  recently  bought  a  four-fifths 
interest  in  the  Superior  Bonanza  mine  located  near  Imuris,  Sonora, 

Cost. — The  cost  of  mining  for  the  Cananea  Consolidated  Copper  Co.  was 
$2  46  per  ton,  as  against  $2  75,  $2  22,  $2  13  and  S3  28  for  the  four  previous 
periods.     I  consider  this  cost  as  most  satisfactory.      
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Cost  per  Ton  of  £80,060  Tons  of  [Dry]  New  Copper-Bearing  Material  Treated. 

1907  1908.  1909.  1910.  1911. 

$6  si'  $3  86  S3  09  $!•  69  $2  57 

iatlng.-    The  copper  costs  (per  pound  of  copper)  were: 

l:' 11.  1:110. 

Gross  costs,  f.  i>.  t>.  Cananea,  $0.09538-;  freight  to  N.  Y., 

..■■-.    &c,   $0.01343;  total $0.10911      $0.11920 

Credit:    Precious  mstais,  $0.01339;  misc.,  $o. 00484...  0.01823       0.02256 

copper  sold $0.09088     $0.0966  I 

Ion  $0.00  (?) 


$0.0 
I      ','  ( tost,  including  every  Cost  of  Refined  Coppi 

15  Mos.    5  2-3  Mos.     Year  rear 

1905-06.      1903-07.  1903.  1909.  191  I.  1911. 

Cost  per  ton        $10    110  $7,625        $5,973        $5,459        $5,765        $ 

177       1,305,291      2:):,,  554      835,929      792,856      741,873 
For  1911,  the  figure  of  $3.2.57  includes  an  item  of  $0,377  to 
structlo  ill  repairs  and  replacements,  which  were  quit 

lal  yl  Id  per  ton  of  ore  beneficlated  was  50.01  lbs.,  as  against 
46.58  U'-  and  44.12  lbs.  for  the  two  preceding-  years.  During  1912  the 
yield  will  propabiy  not  be  so  high,  since  we  are  finding-  certain  bodies  of 
vers  lean  i  ting  ore  that  can  be  mined  very  ch  apl;  .  and  ■.-.  ith  the 

iiLii  >per  we  shall  find  it  profitable  to  mine  this  ore  at  ti 

pens:-  of  a  drot)  In  the  yi  Id  per  ton,  but  should  we  do  this  the  cost  per  ton 
for  mining  and  b  n  flciating  should  drop. 

The  total  amount  of     money  spent  for  betterments  and  im 
and  ex  tr&ordinars  repairs  was  about  5435,000.  of  which  some  $280,000  was 
d  to  construction  and  the  balance  against  operating  co  ts.      Vside 
from  the-  improvements  to  the  power  house  and  the  con  department, 

the  construction  to  be  done  during  the  coming  year  is  not  heavy. 

Ton, ."'tic  of  Cananea  Consolidated  Copper  Co.    {wet  tons). 

1911.  1910.  1911.        1910. 

Dom.  ore  treated   711,872       792,313  1  Dom.  ore  milled U5.199    . 

For.  ore  treated- .195,091       221, 005}ForeIgn  ore  milled       113,213    160,925 

Total    ..936, 963   1,013,318  |      Total 528,412 

Dome  stie  ore  mined 751,462   7  I 

Ratio  of  concentration,  domestic  ore  milled,  2.404  tons  into  1  in  1911, 
against  2.869  tons  into  1  in  1910;  foreign  ore  milled,  5.169  tons  into  1  in 
1911,  against  5.157  tons  into  1  in  1910. 

Bullion  Product  (lbs.).      — -Fine  Copper  (lbs.) 

Production —                           1911.                1910.  1911.                1910. 

Domestic  ore 37,530,794      37,342,556  37,101,119      36,921,309 

Foreign  ore 7,880,151        8,858,760  7,790,347        8.758,836 


Total 45,416,945 

Si 

1911. 

Domestic  ore 795,160 

Foreign  ore 500,137 


46,201,316 

(ozs.) 

19)0. 

816,356 

368,624 


44,897,406     45,680,145 
-Gold  (ozs.)- 


1911. 

3.610 
2,282 


1910. 
3,726 

1.712 


Total 1,295.297        1,184,980  5.892  5,468 

Keovery  from  domestic  ore  treated  was  as    follows:     In   1911,  copper, 

2.500%;  silver,  1.0718  oz.;  gold,  0.005  oz.;  in  1910,  3.329%,  1.0317  oz.  and 

0.005  oz.   respectively. 

GREENE  CONSOLIDATED  COPPER  CO.  AND  CANANEA  CONSOLI- 
DATED COPPER  CO.  CONSOLIDATE!)  INCOME  ACCOUNT. 


1911. 

Sales  and  miscellaneous  revenues *$5,863,205 

Expenses,    interest,    &c $4,558,170 

Depreciation 280,180 

Dividends,   6%    (see  above) 600,000 


1910. 
$5,592,051 
$4, 1 18,752 
684,097 


1909. 
$5,510,840 
$4,408,287 
558,452 


Net  income $424,855         $459,202         $544,107 

*  Includes  sales  of  copper,   $4,780,828;  silver,   $474,949;  gold,   $71,433, 
and  miscellaneous  revenues,  $535,995. 

COMBINED  BALANCE  SHEET  DEC.  31    1911. 


Assets  ($14,142,576) — 
Real  est.,  mines,  rys.,&c.o$9,439,523 


Prepaid  taxes,   &c. 
Accounts    receivable.  _ 
Sundry  notes  receivable. 
Supplies  and  merchandise 
Invent,  of  cop.  in  process 
Cash  in  bks.  and  on  hand 


43,713 
3,018,044 

39,818 

1,335,516 

182,629 

83,333 


Liabilities  ($14,14  2,576)  — 
Capital  stock  (par  $10) ..$10, 000, 000 

Sundry  creditors 1,048,565 

Accrued    labor 39,520 

Unclaimed   dividends 769 

Reserves    0438,380 

Surplus 2,615,342 


a  Includes  real  estate,  mines  and  mining  claims,  buildings,  concentrator, 
railways,  smelter  plant  and  equipment,  &c,  $9,187,611,  and  new  machin- 
ery, construction,   &c,  during  1911,  $251,912. 

6  Reserves  include  $23,001  for  handling  supplies,  unearned  tolls,  &c, 
$122,544  for  contingencies,  $280,180  for  depreciation.  $8,655  for  hospital 
fund  and  $4,000  for  Mexican  legal  reserve. — V.  94,  p.  1630. 

Ohio  Fuel  Supply  Co.,  Pittsburgh. 

(Report  for  Fiscal  Year  ending  April  30  1912.) 

INCOME  ACCOUNT    YEARS  ENDING  APRIL  30. 

1910-11.    1909-10.     1908-9. 
$4,567,585   $2,928,282   $2,568,969 
2,808,457    1,443,534    1,283,359 


1911-12. 

Gross  earnings $5,150,320 

Expenses    3,246,527 


Net  earnings $1,903,793      $1,759,128     $1,484,748     $1,285,609 

Dividends (8%) $978,4201  "$1,245,371]  (10) 825, 000 (10)  $700, 000 

Int.  on  6%  deb.  bonds..         366,907/  \  


Surplus $558,466  $513,757  $659,748  $585,609 

Note. — The  company  designates  as  "dividends"  not  only  the  payment  on 
the  capital  stock  but  also  the  interest  paid  on  the  $6,115,125  6%  debenture 
bonds  issued  in  July  1910  as  a  50%   extra  dividend  on  the  stock. 
*  Dividends  in  the  fiscal  year  1910-11  amounted  to  8M1  i. 


BALANCE  SHEET  APRIL  30. 


Assets — 

Investment 

Material  in  stock. 

Cash 

Accounts  recelv.. 


1912.  1911. 

.23,525,454  2'..  100,297 

173,063  1SI 

_      618,286  461,133 

.      802.663  984,154 


Liabilities — 

al  stock 

Debenture  bonds 
Aects.  &  bills  pay 
Profit  and  loss 


1912.  1911. 

©  S 

■ 

6,115,126 

1,258,160  01 

1,931      1,961,540 


Total.  ..25,124,466  24,732,421       Total 

The  report  of  the  Ohio  Fuel  Oil  distributed 

shareholder  hlo  Fuel    lupply  Co.  in  Oci     1909 

Stock  auth.,  S500.000,  of  which  S1S0.000  in  the  treasury;    bonds,  5257,000;    | 

and   loss,   surplus,    $1,733,745.     Cross   earnim 

$1,092,667  (against  $794,145  in  1910-11  and  8661,012  In  1909-10); 

losses,   $338,877    (against   8306,315   and  $168,915),   and     i 

(againsi  $487,830  and  $492,127).— V.  92,  p.  1640. 

United  States  Reduction  &  Refining  Co.,  N.  ¥.  &  Colo.  Spgs. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 
C.  A.  Sheetz,  V.-P.  &  Gen.  Mgr.,  wrote  in  substance  Apr.  1: 

Conditions  became  worse  instead  of  better, Suntil  on  Dec.  1  your  directors 
decided  that  it  was  best  to  make  an  arrangement  by  which,  pending  a 
hoped-for  general  improvement,  and  a  possible  future  re-arran  it  of 

one  or  more  of  the  company's  mills,  the  one  plant  which  was  running 
should  be  closed  down  and  operations  suspended.  This  was  done  by  mak- 
ing an  arrangement  with  The  Golden  Cycle  Mining  Co. by  which  that  comp'j 
took  over  the  ore  contracts  held  by  your  company.  It  seemed  unwise 
to  continue  an  operation  which  was  in  no  wise  profitable;  and  from  the 
conduct  of  which  nothing  but  wear  and  tear  upon  our  plant  would  result. 

In  the  meantime  sufficient  funds  will  be  available  to  preserve  the  plant 
in  good  condition,   and  enable  the  company  to    meet  its  fixed  charges. 

The  general  improvement  hoped  for  is,  of  course,  entirely  speculative, 
but  during  this  periodithe  complete  effect  of  the  drainage  tunnel  (which 


has  recently  been  completed)  will  become  apparent  and  the  knowledge 
will  be  obtained  as  to  the  value  of  ore  deposits  belowthe  present  water  level. 

The  operations  of  the  tailings  plant  at  Florence  have  been  disappointing, 
and  it  is  doubtful  if  more  than  the  inv  ad    int.  will   be  returned. 

The  plant  of  The  U.S.  Smelting  Co.  at  Canon  City  has  been  leased,  but 
littie  can  be  hoped  for  from  this  in  the  way  of  any  returns  over  and  above 
possibly  to  pay  current  fixed  charges  of  thai  to  say  nothing  of 

any  payment  during  the  present  fiscal  upi    i  the  interest  charges  which 

are  in  default  on  that  property.     An;  ic  to  your  company  from  this 

source  depends  entirely  upon  the  success  of  the  company  holding  the  lease. 

In  the  balance  sheet,  the  item  of  "cash     •  Ivable,  &c,"  include 

$179,772,  due  from  The  U.  S.  Smelting  Co.,  and  in  "outside  investments" 
is  i  trried  $294,000  bonds  of  the  same  com  (any.  In  view  of  the  con- 
dition of  The  U.  S.  Smelting  Co.,  these  items  have  little  value.  There 
is  also  carried  under  "accounts  receh  :ly  $25,000,  which 

is  due  from  a  company  having  an  option  to  :.  certain  mining  property 

located  in  Summit  Co.,  Colo.  There  is  a  possibility  that  this  option  will 
be  exercised  during  the  current  fiscal  year.  From  the  item  "Kessler  & 
Co.,  $7,361"  only  a  small  amount  will  be  realized. 

The  bond  interest  paid  during  tli to  S9 1,500,  the  de- 
crease being  due  to  the  waiving  of  the  sinking  fund  feature,  which  action 
relieves  us  for  five  years,  commencing  with  July  1,  1911,  of  the  payment 
of  interest  on  bonds  held  in  the  sinking  .'  s  a  flat  payment 

of  $50,000  per  annum,  a  total  yearlj  of  $117,500  for  the  Deriod 

:    I  V.   93,    p.    1026). 

The  increase  of  bonds  in  the  sinking  fund — $67,000 — is  due  to  the  pur- 
chase by  the  trustee  of  these  bonds  prior  to  the  waiver  of  the  sinking-  fund 
provisions. 

INC  COUNT. 


Inc.  from  plants  in  oper. 

Inc.  from  outside  in 

Premiums  from  bonds 
purch.  for  sink.  fund. 

Interest  on  bonus  pur- 
chased for  sink,  fun  1 

Sundry  interest  received 

Total  income  for  year. 

Deduct — 
General     exp.,     salaries, 

advertising,  taxes,  &c. 
Cost  maint.  idle  plants. . 
Improv'ts  during  period 

Preferred   dividends 

Interest  on  bonds 


1911. 


-Years  end.   Dec.   31- 


$57,398 
12,500 

10,131 

a 
16,750 


1910. 
$96,046 

:   ■ 

10,394 

61,590 

2,021 


$96,779    $185,351 


1909. 
$190,108 
19,762 

13,067 

54,330 
17,786 

$295,053 


17  Mos.  end. 
Dec.  31  'OS. 
$360,592 
42,110 

15,126 

67,470 
39,406 

$524,704 


$56,203     $09,143         218  $111,610 

8,232      15,054      16,978  28,566 

20,854      17,634      12,067  11,651 

(1*^)59,187 

091,500            159,000            159.000  225,250 

Total  deductions $176,789        $260,831         $264,263  $436,264 

Balance,  sur.  or  deficit.   def.$80,010  def.$75,480  sur.$30,790  sur.$88,440 

a  interest  en  bonds  in  sinking  fund  is  not  included  in  the  accounts  in 
1911,  owing  to  the  waiver  of  the  sinking  fund  feature  of  the  mortgage  for 
5  years — see  remarks  above. 


BALANCE  SHEET  JANUARY   1. 


1912. 

i  p  f/j/s S 

I  .12,364,147 

•utside : 

1 .  acets.  receiv- 
able &  advances 

re,  &c 221.011 

Barueh   Bros 11,147 

N.  Y.  Trust  Co...  -157 

ler&Co.,N.Y  7,361 

Supniies,  &c 90,609 

Bds.  in  sink,  fund     1,125,000 


1911. 

S 

384,637 


257  29' 

32,2  '. 
7,609 
163,0 


Total 

14,  p.  1191. 


.14,204,785   14,230,183 


out- 


'ities— 
Pref.     .stock 

:ing 

.     out- 

i    .ling 

>t<?e.  bonds. 
lUnts  payable. 
Bi:ls  i   . 
i  ■     -ued 

is. 


1912. 


1911. 

S 


3,945,800     3,945,800 


0i 
1,086 

45.750 
36.283 
17,549 
1.58 


5,618,800 

2,650,000 
29,385 


16,671 
1,669,527 


;     . 14,204,785  14,230,183 


Montreal  Light,  Heat  &  Power  Co. 

(Report  for  Fiscal  Year  ending  Apr.  30  1912.) 
Pres.  H.  S.  Holt,  Montreal,  May  17,  wrote  in  substance: 

Revenue. — The  gross  and  net  revenue  and  surplus  earnings  show  sub- 
stantial increases,  notwithstanding  the  liberal  reduction  made  in  gas  and 
electric  rates  during  the  year.  The  surplus  earnings,  less  appropriations 
as  noted,  amount  to  $498,269,  which,  added  to  accumulated  surplus  earn 
ings  from  previous  years'  operations,  brings  the  accrued  surplus  April  30 
1912  to  $2,894,106,  as  per  balance  sheet. 

Additions  and  Betterments. — In  order  to  meet  the  continued  demand  for 
gas  and  electric  service,  consequent  upon  the  rapid  development  of  the 
city  and  suburbs,  there  was  necessitated  during  the  year  an  expenditure 
ou'eapital  account  of  $1,001,985.  The  company  is  rapidly  approaching 
its  capacity,  and  a  new  and  auxiliary  gas  generating  station  is  presently 
being  designed  for  early  construction.  As  regards  the  electric  supply, 
your  company  has,  with  other  interests,  purchased  a  control  in  the  Cedar 
Rapids  Mfg.  '&  Power  Co.  with  the  intention  of  forthwith  constructing  a 
hydro-electric  plant,  utilizing  the  water  power  of  the  Cedar  Rapids  for  an 
estimated  development  of  150,000  horse-power  (see  below). 

Reduction  in  Rates. — Your  company  has  just  announced  a  further  reduc- 
tion (effective  from  July  1912.  meter  readings)  in  electric  lighting  and  gas 
service  rates,  and  it  is  expected,  as  heretofore,  that  additional  business 
will  compensate  the  resultant  loss  in  revenue. 

Burying  Wires. — The  city  of  Montreal  has  in  contemplation  an  extensive 
system  of  underground  conduits  for  the  burial  of  wires,  and  incidentally 
the  removal  of  poles  from  the  streets  in  the  commercial  and  congested 
districts  of  the  city. 

Properties  &c. — The  properties  and  plants  of  the  company  andv  arious 
subsidiary  companies  have  been  maintained  by  the  expenditure  of 
$289,394,"  which,  with  the  appropriation  for  depreciation  and  renewal, 
reserve  as  noted,  represents  a  total  expenditure  and  provision  of  upward 
of   $854,394   for  the  year. 

EARNINGS,  EXPENSES  AND  CHARGES,  YEARS  ENDING  APRIL  30- 
1911-12.  1910-11.  1909-10.  1908-09. 

Gross  earnings $4,969,255     $!,  101.127      $4,240,946     $4,079,769 

Expenses    2,125,239         1,827,787         1,848,878         1,844,653 

Net  revenue $2,844,016     $2,576,340  $2,392,068  $2,235,116 

Int.  on  bonds  &  insurance     $485,747  $472,052  $480,867  $489,268 

Dividends   paid (8%)1, 360, 000(7  ■■10(7)1,190,000  (6)1,020,000 

Depreciation  &  renewals.     *490,000  266,012  400,000  393,380 

Fire  insurance  fund 2o,000 

Contingent  account 200,000            

Officers',  &c, pension  fd.         10,000  10,000  ...... 

Surplus $498,269         $353,276         $321,201         $307,468 


*  In  addition  to  $75,000  appropriated  for  the  same  purpose  during 


■ets — 
Stocks,  boi  Is  and 
n 
comp  inii 

:  |    . 

LCCt      I      ■ 

Stores,  gas  stove-. 

&c 
Coal,  coke,  tar,  i 

ad 

In  bank 


BALANCE  SHEET  Al'RIL  30. 

s  s 


9' 

i 
52,470 


23.968 

751.:;::: 
173. 5 15 


146,3 


Total 
V   9  I .  P 


33.436,850  32.1 

1510,  6 


1912. 

!  — 
Capital  sto  *  17. 'iOO.OOO 

I 

Contini 

Sub  .cos.slnk  .fund 
Gen.  suspense  acct,      10 
a  fund 

Surplus.. , 


1911. 

(0,000 

.000 
20' i 

111,1 

9.153 

I  000 

840,413 
674 

19,780 

19  ■  837 


'  32.142.18S 
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Columbus  (O)  Gas  &  Fuel  Co. 

(Report  for  Fiscal  Year  ending  March  31  1912.) 
INCOME  ACCOUNT  FOR   YEARS  ENDING  MARCH  31. 


1911-12. 

\"et  income $473,319 

Pref .  dividend  (5%) §275,000 

Common    dividend..-  UM%)41,250 


Surplus  for  year . 


$157,069 


1910-11. 
$378,997 
S275.000 
(1)27,500 

$76,497 


1909-10.  1908-09. 

Si;,:'.464  $297,087 

$275,000         $275,000 


S177.464 


$22,087 


BALANCE  SHEET  MARCH  31. 


-  lant  & 
equipment 
Artificial  gas  plant 
Material  &  supplies 
L.G.Addis;:; 

Cash 

Accts.  receivable.  - 
Ammonia.coke.tar, 

■ 


1912. 

$ 

1 .4.3 1 .000 
62,324 

119.209 

I 

S.176 


1911.       1 
S 

8,4!  s 
1,500,000 
79,615 
*750,0  10 

19  1 

7.783 

11,155.702 

Liabilities—  S 

Preferred  stock...  6,000,000 

Common    Stock...  3,000,000 
First  mtge.  bonds. 

Columbus  Gas  Co  1 ,4a  1 .000 

Accounts  payable.  li 

Accrued  taxes 25,115 

Acer.  int.  on  bonds  i ,  ,887 

surplus 59 


loll. 

S 

6.000,000 

3,000,000 

1 ,500,000 

183,700 

l  1,800 

18,750 

438,452 


Total 


...11,232,912   11.155.702 


*  Presumably  tr<  5500,000  pref . and S250, 000  com. — V.94.P.1319. 

New  England  Telephone  &  Telegraph  Co.,  Boston,  Mass. 
(Report  for  Fiscal   Year  aiding  Dec.  31   1911.) 

Pres.  Jasper  N.  Keller,  Boston,  May  6,  wrote: 

The  total  number  of  stations  of  the  New  England  Telephone  <5;  Telegraph 
Co.  Dec.  31  1911  was,  exchange  324,580,  private  line  4,931.  Of  The 
Southern  Massachusetts  Telephone  Co.,  exchange  30,667,  private  line  202. 
Of  sub-licensee  and  connected  companies,  60,622,  making  a  total  of  421,002. 
The  wire  mileage  Dec.  31  1911  of  the  New  England  T.  &  T.  Co.  and  The 
Southern  Mass.  TeleD.  Co.  was:  underground,  538,051;  submarine,  1,504; 
aerial,  330,73.8;    total,  870,293.     The  number  of  employees  is  11,069. 

The  re-adjustment  of  rates  referred  to  in  our  report  for  1910  has  been  con- 
tinued during  the  year  and  has  also  been  extended  to  territory  outside  that 
covered  by  the  original  schedule,  with  the  result  of  decided  reductions  in  the 
price  of  telephone  service  for  the  large  majority  of  users.  As,  however,  the 
period  for  the  compulsory  adoption  of  the  new  schedule  has  not  yet  arrived, 
it  is  impossible  to  state  definitely  the  complete  results  of  the  plan  of  the 
Massachusetts  Highway  Commission. 

Provision  for  employees  old  in  faithful  service  found  preliminary  expres- 
sion in  the  appropriation  of  $100,000  from  the  earnings  of  this  year. 

The  estimated  appropriations  for  the  year  1912,  including  both  the  New 
England  T.  &  T.  Co.  and  The  Southern  Mass.  Tel.  Co.,  are:  For  new  con- 
struction and  real  estate,  $4,600,000;  for  repairs  and  depreciation,  $5,300,- 
000;    total,  $9,900,000. 

OPERATIONS  AND  FISCAL  RESULTS. 

On  Dec.  31 —                     1911.  1910.         1909.         1903.         1907.  1906. 

Miles  01  exchange  wire. 870, 293  734,204   443,578   432,959   418,008  375,126 

Stations — Exchange. ..324,580  293,795   263,583   241,598   227,861  205,184 

Private   line.      4,931  5,307        5,716        6,087        6,800  7,293 

Assod.  &  sub-licensee  91,491  82,920      67,722      57.301      54,769  43,099 

Total  stations 421,002  382,022   337,021    304,986   289,496  255,576 


RECEIPTS  AND  EXPENSES. 


Revenue — 

Exchange  service 

Toll  service 

Miscellaneous 

Messenger  earnings 

Real  estate  revenue 

Interest  and  dividends.. 


1911. 

$10,511,732 

3,023,793 

11,055 


302,814 


1910. 
$9,615,965 
3,233,984 
5,159 


316,001 


1909. 
■ 
2,84! 

67.144 
43,625 

234,000 


1908. 

$8,160,158 

2,561,190 

141.133 

i'l  !>  18 
122.563 
224,138 


Total $13,849,394   $13,171,709   $12,086,783   $11,259,130 


Expenses — 
Operation 

Repairs  and  depreciation 
Taxes    

Messenger  expense 

Real  estate  expense 

Interest  


$5,521,267 

4,372,423 

824,901 


135,316 


$4,950,860 

4,131,366 

770,681 


118,808 


$4,547,8651 
3,522,446  J-    $8,312,139 


644.250J 
45,307 

* 

142,966 


55,348 

76,293 

254,936 


Total $10,853,907      S9, 977, 715      $8,902,834      $8,698,717 

Net  revenue $2,995,487     $3,193,994     $3,183,949      $2,560,413 

Dividendst (6  M)2,644,522  (6)2,350,686  (6)2,191,866  (6)2,078,842 


Balance,  surplus $350,965         $843,308 


$992,083 


$483,571 


*  Merged  with  other  accounts. 

BALANCE  SHEET  DECEMBER   31. 

1911. 
Liabilities —  S 

Capital  stock 39,178,100 

Surplus 2/3,61_',2  J7 

Bonded  debt 2,505,000 

Notes&accts.  pay.  2,5  .  g 
Inventory  adjust'',  1,640,156 
Retired  pay  acct.  -  100,000 
R  esc  rve  for  deprec .  5 ,4;  i 
cscrves,  &c_   1,171,586 


1911. 

1910. 

Assets — 

$ 

S 

Teleph 

■•1,471 

39,587,468 

Furn .  &  fi!d 

332.726 

265.879 

Supply  departmen 

t  1,874,409 

1,859,782 

Real  estate 

26,683 

1.949,573 

Stocks  and  bonds 

2,394,071 

2,320,532 

Notes  &acd     , 

4,792,781 

4,148,999 

Prepaid  insur.,  &c 

28,785 

27,888 

Cash  . . . 

700,529 

2,717,931 

Treasury  bonds .. 

55.000 

Tot:  J 

56,206,455 

52,878,052 

1910. 

S 

39,178,100 

3,450,553 

2,505,000 

571,603 

1.040,156 


1,462,733 

1,069,907 


rotal 


.56,266,155  52,878,052 


V  Aft<  '.281  for  depreciatl  in  of  stocks  and  b  inds  and  $100,000  to 

provide  for  a  retired  pay  account. — V.  94,  p.  1320. 


GENERAL   INVESTMENT  NEWS 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Cities  Ry.  &  Light  Co. — New  Directors. — 

Hugh  McCloskey,  Prest.  of  the  New  Orleans  Ry.  &  Lt.  Co.,  and  R.  L. 
Montgomery  of  Montgomery,  Clothier  &  Tyler,  Phila.,  have  been  elected 
directors  to  succeed  Fernand  Lapeyre,  deceased,  and  to  fill  a  vacancy. — 
V.  93,  p.  43. 

Argentine  Central  Ry.— Sheriff's  Sale  of  Road. — 

The  road  was  purchased  at  sheriff's  sale  on  June  15  for  $5,000  by  William 
Rogers  of  Georgetown,  Colo.,  who  owns  the  Santiago  mine,  about  %  mile 
from  Waldorf,  on  the  road.  Mr.  Rogers  has  had  to  haul  his  ore  by  team 
to  the  railway,  and  it  is  said  will  build  a  spur  to  the  mine. — V.  94,  p.  277. 

Atlanta  Birmingham  &  Atlantic  RR. — Receivers'  Certifi- 
cates.— The  receivers  on  June  13  applied  to  Judge  Pardee  in 
the  U.  S.  District  Court  for  permission  to  issue  $5,000,000 
receivers'  certifs.  for  imp'ts.— V.  94,  p.  1247,  1248,  766. 

Bessemer  &  Lake  Erie. — Two  -Cent  Fare  Law  Enjoined.— 

The  Common  Pleas  Court  at  Pittsburgh  has  granted  a  decree  enjoining 
Allegheny  County  from  demanding  the  enforcement  of  the  2-cents  a  mile 
maximum  fare  law  for  passengers,  passed  by  the  Pennsylvania  Legislature 
in  1907,  on  the  ground  that  it  is  unconstitutional  so  far  as  it  affects  the 
company.     No  contest  was  made  by  the  county. — V.  82,  p.  160. 

Brooklyn  Rapid  Transit  Co.— -140,000,000  Notes  Over- 
subscribed .—-The  Central  Trust  Co.,  Kuhn,  Loeb  &  Co.  and 
Kidder,   Peabody  &  Co.  announced  on  Thursday  that  no 


further  applications  could  be  received  to  the  $40,000,000 
note  syndicate,  (lie  amount  having  been  so  largely  oversub- 
scribed that  applicants  can  be  given  only  a  moderate  portion 
of  the  amounts  applied  for.  The  notes  are  known  as  "5% 
6-year  secured  notes.'' 

It  is  understood  that  the  syndicate  price  was  96.65.  The  purchase  is,  of 
course,  contingent  upon  a  favorable  decision  being  handed  down  by  the 
Court  respecting  the  contract  with  the  city. 

Digest  of   Letter  from    President  T.    S.   Williams,    Dated  June  19   1912. 

Notes — Due  July  1  1918,  Callable  at  101 — Present  Issue  $40,000,000,  Toml 
Not  to  Exceed  $60,000,000. 
The  $40,000,000  of  notes  of  the  Brooklyn  Rapid  Transit  Co.  which  vou 
have  contracted  to  purchase  are  part  of  an  issue  limited  to  $00,000,000 
which  are  to  bear  interest  from  July  1  1912  and  are  to  mature  July  1  1918. 
Coupons  payable  J.  &  J.  (c*).  Both  interest  and  principal  are  payable  in 
gold  without  deduction  for  taxes.  The  notes  are  to  be  convertible  at 
option  of  holder,  $  for  $  (with  adjustment  or  interest)  into  1st  M.  5%  bonds 
of  the  new  Subway  Company  at  any  time  prior  to  Jan.  1  1916,  on  and  after 
which  date  they  are  to  be  redeemable  at  the  option  of  the  companv  at  101 
and  int.  on  any  int.  day  on  90  days'  notice.  Notes  in  excess  of  the  $40,- 
000,000  now  purchased  by  you  are  to  be  issued  only  for  the  same  purpose 
as  the  present  issue,  namely  of  meeting  the  requirements  of  the  proposed 
contract  with  the  city  for  the  construction,  equipment  and  operation  of  the 
rapid  transit  lines  to  be  operated  by  the  Brooklyn  Rapid  Transit  interests. 

Security  for  Notes — Equal  Amount  of  New  Subway  Co.  1st  M.  5s  and  $10,- 
000,000  B.R.  T.  Co.  4s. 

(1)  By  the  pledge  with  the  Central  Trust  Co.  of  N.  V.  as  trustee  of  an 
equal  face  amount  of  1st  M.  5%  bonds  of  the  company  which  is  to  be 
organized  to  lease  and  equip  the  new  subway  and  elevated  line-  which  have 
been  allotted  to  the  Brooklyn  Rapid  Transit  inter;    t    . 

(2)  By  pledge  with  said  trustee  of  $10,000,000  convertible  4%  refunding 
bonds  of  Brooklyn  Rapid  Transit  Co.,  now  held  in  the  treasury. 

The  proceeds  of  the  notes  are  to  be  deposited  as  security  for  the  notes 
until   expended. 
Guaranty  of  the  Bonds  by  Brooklyn  Rap.  Tran.  Co.  and  Brooklyn  Union  El.RR. 

The  payment  of  the  principal  and  interest  of  the  bonds  of  the  new  Sub- 
way Company  is  to  be  guaranteed  or  assumed  by  the  Brooklyn  Rapid 
Transit  Co.  and  also  by  either  (a)  the  Brooklyn  Union  Elevated  RR.  (which 
owns  or  operates  all  of  the  elevated  lines  in  Brooklyn  and  which  will  own 
the  entire  capital  stock  of  the  new  Subway  Company) ,  or  by  (b)  A  comoany 
formed  by  consolidation  of  that  company  with  the  Canarsie  RR.  Co."  and 
(probably)  the  Sea  Beach  Ry.  Co.  The  guaranty  or  assumption  of  the 
Brooklyn  Union  or  Consolidated  Company  i-  to  be  secured  by  a  first  mort- 
gage upon  the  present  and  future  property  of  the  company  making  such 
guaranty  or  assumption  subject  only,  in  respect  to  the  property  covered 
by  existing  mortgages,  to  the  lien  thereof. 

Security  for  Bonds  of  i\  -r.y. 

(1)  A  first  lien  upon  the  company's  leasehold  interest  in  the  subway  and 
elevated  lines  to  be  constructed  under  the  contract  with  the  city  and  upon 
the  new  Subway  Company's  interest  in  such  contract. 

(2)  A  lien  of  the  high  >.i  by  the  contract  with  the  city 
upon  (a)  all  payments  to  be  made  to  the  Subway  Company  under  such  con- 
tract; (b)  the  earnings  of  the  Subway  Company  under  said  contract,  and 
(c)  all  other  property  of  the  Subway  Company  present  or  future. 

:ng  Fund  to  Provide  for  lent  of  All  New  Subway  Co.  Boids  by 

Maturity — Call   at    107 
The  mortgage  of  the  new      >  Company  is  to  contain  a  provision  for 

a  sinking  fund  sufficient  to  provide  for  the" retirement  of  ail  the  bonds  of  the 
issue  at  or  before  maturity  through  purchase  at  market  value  (not  exceeding 
107  'A  and  int.),  or  to  redemptions  at  107  >4  and  int.  At  that  price  the 
entire  issue  of  bonds  at  any  time  outstanding  may  be  redeemed  at  option 
of  company  on  90  days'  notice,  but  there  is  to  be  no  partial  redemption 
except  for  sinking  fund. 

Present  Surplus  Earnings  of  B.  P..  T.  Co.  ,V<  irlu  Double  the  Interest  upon 
The  $40, ooo, Hi,  :„tes. 

The  proposed  issue  of  bonds  will  thus  become  a  charge  not  only  upon  the 
earnings  of  the  new  .Subway  Company,  but  also  upon  all  the  surplus  reve- 
nues of  the  entire  Brooklyn  RapidTransit  -  :;■  ::.  which  for  the  year  end- 
ing June  30  1912  (June  estimated)  will  be  approximately  $3,600,000  over 
and  above  all  fixed  charges,  or  nearly  twice  the  interest  on  the  $40,000,000 
of  notes  which  you  have  contracted  to  purchase,  without  counting  any  part 
of  the  great  increase  in  revenues  which  is  expected  to  accrue  from  the  in- 
vestment of  $153,000,000  of  new  capital  in  the  construction  and  equipment 
of  the  rapid  transit  lines  to  be  operated  under  the  contract  with  the  city. 
Manner  in  which  tin'  S153.000.000  New  Investment  is  to  be  Provided. 

By  the  city  (exclusive  of  real  estate) $93,000,000 

By  the  Subway  Company,  representing  contribution  to  the 
cost  of  new  subways,  approximate  cost  of  the  new  elevated 
lines   (and  third-tracking  of  existing  elevated  lines)   and  of 

the  equipment  for  the  entire  system $60,000,000 

Location  of  New   Unified  Rapid  Transit  System. 

(a)  Subway  line  traversing  the  Borough  of  Manhattan  from  the  Battery 
to  59th  St.,  mostly  on  Broadway,  and  connected  by  tunnel  under  the  East 
River  with  subway  lines  in  Brooklyn,  with  rights  over  the  Brooklyn,  Man- 
hattan, Williamsburg  and  Queensboro  bridges; 

(b)  Center  St.  loop  extended  through  Nassau  and  Broad  Sts.,  Manhattan, 
t.o  a  connection  with  the  lower  East  River  tunnel  and  the  4th  Ave,  subway 
in  Brooklyn,  with  extensions  to  86th  St.  and  Coney  Island,  both  of  which 
(excluding  extensions)  are  expected  to  be  ready  for  operation  within  a  year; 

(c)  Subway  line  extending  from  6th  Ave.  and  14th  St.,  Manhattan. 
across  Manhattan,  under  the  East  River,  to  Bush  wick  Ave..  Brooklyn, 
and  thence  an  elevated  line  to  East  New  Vork; 

(d)  Subway  line  in  Brooklyn  connecting  Manhattan  Bridge  with  the 
Brighton   Beach  RR.; 

(e)  Exist  nr  rapid  transit  railroads  of  the  Brooklyn  Union  Elevated  RR. 
Co.,  Canarsie  RR.  Co.  and  the  Sea  Beach  Ry.  Co.,  together  with  the  pro- 
jected extensions  thereof. 

Approximate  Track  Mileage  of  New   Unified  Rapid  Transit  System  so  Op- 
erated;   Total   269    Miles. 

Existing  rapid  transit  lines. .105.522  J  Subways   and   tunnels 70.580 

Additional  tracks  on  above  ..  19.863  I  Elev.  exten.  (incl.  bridges).  73.034 
Order  in  which  Earnings  of  Enlarged  System  will  be  Pledged  under  Contract 

with  City. 

First — To  Subway  Company  an  amount  equal  to  annual  net  earnings  of 
the  Brooklyn  Union  Elevated,  the  Canarsie  and  the  Sea  Beach  railroads. 

Second — To  the  Subway  Company  an  amount  equal  to  6%  per  annum 
on  the  sum  invested  by  the  Subway  Company  in  construction  and  equip- 
ment— which  on  $60,000,000  would  aggregate  $3,600.000 — equivalent  to 
interest  at  5%,  and  sinking  fund  of  1%  on  the  new  bonds. 

Third — To  the  city,  interest  and  sinking  fund  on  its  investment. 

Fourth — The  remaining  net  earnings  will  be  divided  equally  between  the 
Subway  Company  an  J  the  city. 

The  Subway  Company's  preferential  payments  will  be  cumulative. 
Estimated  Earnings  of  New  Unified  System  {exclusive  of  Present  Surface  Lines) 

on  Assumption  that  Entire  System  will  be  Completed  by  July  1   1916. 

While  a  large  part  of  the  new  mileage  is  expected  to  be  ready  for  opera- 
tion within  the  next  three  years,  the  entire  system,  including  the  Broad- 
way Subway,  ought  to  be  completed  by  July  1  1916.  Upon  that  assump- 
tion a  careful  estimate  of  gross  and  net  earnings  has  been  made  by  our 
own  and  the  city's  experts,  for  a  series  of  years  after  beginning  complete 
operation,  with  the  following  result: 

June  30.  Gross         Net  Earns.     Preferential  Surp.Over 

Year.  Earnings.  50%.  to  Co."      Preferential 

1916-17  $19,250,000      $9,625,000      $7,100,000      $2,525,000 

1919-20  ......    24,200,000      12,100,000        7,100.000         5.000,000 

1924-25    _  32,300,000      16,150,000        7.100.000        9.050,000 


*  This  figure  does  not  include  other  surplus  revenue  of  the  B .  R .  T .  svstem . 
x  More  than  enough  to  pay  full  interest  and  sinking  fund  on  city's  in- 
vestment Of   $93.000,000. — V.  94,   p.    1625. 

Canadian  Northern  Ry. — New  Debenture  Stock. — Sub- 
scription books  were  open  in  London  from  June  12  to  15  at 
Lloyd's  Bank,  Ltd.,  Bank  of  Scotland,  and  the  Canadian 
Bank  of  Commerce  for  £1,438,356  4%  perpetual  consolidated 
debenture  stock  offered  at  95%,  ranking  identically  with 
£7,492,750  of  said  stock  already  listed  in  London. 


June  l;2  1912. 
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Official   Data— Deposit  as  Collateral  of  $7,000,000  1st  M.   Securities  of 
"Canadian  ,\ortnern  System   lerini,i:ils.  Ltd." 

The  trust  deed  limits  the  total  amount  of  debenture  stock  to  £2,000  per 
mile  of  line  operated,  and  an  amount  not  exceeding  the  cost  price  of  securi- 
ties of  Independent  corporations  from  time  to  time  deposited  with  the 
trustees  with  their  consent.  .Secured  by  a  general  charge  upon  the  under- 
taking, property  and  assets  (other  than  land  and  money  subsidies),  subject 
to  the  £1, 180,600  bands  primarily  charged  on  the  Ontario  Division 
t.287  miles),  and  to  charges  created,  or  to  be  created,  not  exceeding  $10,000 
per  mile  of  line  (other  than  the  above-mentioned  287  miles),  or  $15,000  per 
mile  It  guaranteed  by  the  Parliament  of  the  Dominion,  or  any  of  the  Provin- 
ces of  Canada;    also  a  specific  first  mortgage  upon  certain  securities. 

The  proceeds  of  the  present  issue  are  required  in  anticipation  of  a  great 
increase  in  business  on  the  opening  of  the  through  trans-continental  service, 
for  the  initial  acquisition,  construction  or  extension  and  equipment  by  the 
Canadian  Northern  System  Terminals,  Ltd.,  of  certain  terminal  and 
hotel  facilities  at  important  central  points  on  the  system,  including  Quebec, 
Montreal,  Ottawa,  Toronto,  Hamilton,  Sudbury,  Port  Arthur,  ,,  innipeg, 
Brandon,  Regina  and  Calgary.  These  terminal  and  hotel  properties  cue,  or 
as  acquired  will  be,  vested  in  the  Canadian  Northern  System  Terminals, 
Ltd.,  but  will  be  used  by  the  Canadian  Northern  Ry.  system  under  perman- 
ent lease  or  agreement.  The  Canadian  Northern  System  Terminals,  Ltd  , 
has  created  flrst  mortgage  securities  to  the  extent  of  $7,000,000,  which  it 
has  sold  to  the  Canadian  Northern  Ry.  Co.,  and  which  have  been  deposited 
with  t lie  trustees  for  the  debenture  stock.  The  present  issue  of  £1,438,358 
($7,000,000)  of  debenture  stock  is  being  made  against  these  securities.  It 
is  expected  that  through  trains  will  be  running  from  Quebec  to  Vancouver 
early  in  the  spring  of  1914. 

The  comp  my  is  at  present  operating  4,100  miles,  which  includes  644  miles 
of  leased  lines.  In  addition,  about  500  miles  of  new  branch  lines  have  been 
completed  and  will  shortly  be  opened  for  traffic,  and  over  500  miles  more 
are  under  construction,  a  large  proportion  of  which  will  be  completed  during 
the  coming  season. 

For  the  10  months  from  July  1  1911  to  April  30  1912  the  gross  earnings 
amounted  to  $15,947,000  and  the  net  earnings  to  $4,236,300,  an  increase 
over  the  previous  year  of  $3,058,700  and  $791,900,  respectively,  and  for 
the  three  weeks  ended  May  21  the  gross  earnings  show  a  further  increase  of 
$225,000.  These  earnings  are  those  of  the  Canadian  Northern  Ry.  Co. 
proper,  and  do  not  include  earnings  from  subsidiary  companies  controlled  by 
it,  which  this  year  wi  1  be  appreciably  larger  than  in  any  previous  year. 
[A  press  report  states  that  only  about  36%  of  the  present  offering'  was 
taken  by  the  public. 1 — V.  94.  p.  1625,  1565. 

Canadian  Pacific  Ry. — New  Rolling  Stock,  &c. — The  com- 
pany, it  is  stated,  has  ordered  12,500  additional  freight  cars 
and  300  more  locomotives,  calling  for  $19,000,000. 

Sir  Thomas  Shaughnessy  is  quoted  as  saying:  "The  preliminary  surveys 
for  double-tracking  the  road  through  the  mountains  have  been  begun  but 
I  cannot  tell  when  we  will  start  work.  It  is  a  big  job,  for  it  will  cost  be- 
tween $60,000,000  and  $70,000,000." — V.  94,  p.  1625,   1565. 

Central    Vermont    RR. — Guaranteed    Steamship    Bonds. — 

Richter  &  Co.,  Hartford,  Conn.,  are  offering  at  prices  to  net 

5%   to   5.30%,   according   to   maturities,    Central   Vermont 

Transportation  Co.  gold  bonds,  Series  B,  guaranteed  (p.&i.) 

by  endorsement  by  the  Central   Vermont  Ry.  Co.   (Grand 

Trunk  System).     These  bonds  are  part  of  the  $1,000,000 

issue  recently  purchased  by  Blair  &  Co.,   N.  Y.,  who  will 

offer  them  shortly.     An  advertisement  says: 

These  bonds  are  issued  in  part  payment  for  two  screw  steel  passenger 
and  freight  steamships,  the  total  cost  of  which  will  be  substantially  $1,331,- 
000,  of  which  amount  the  Central  Vermont  Transportation  Co.  nays  in 
cash  substantially  $331,000  and  issues  its  bonds,  as  above, for  the  balance, 
$1,000,000.  Dated  May  1  1912,  are  coupon  in  form;  in  denomination  of 
$1,000;  bear  interest  at  the  rate  of  5%,  payable  semi-annually  on  May  1 
and  November  1,  and  mature  in  20  semi-annual  installments  of  $50,000  each, 
commencing  Nov.  1  1912  and  ending  May  1  1922.  (Compare  V.  88,  p.  1256.) 
See  V.  94,  p.  1626,  910. 

Chesapeake  &  Ohio  Ry. — Increased  Income  from  Stock 
Owned.— See  Hocking  Val.  Ry.  below.— V.  94,  p.  910,  766. 

Ches.  &  Ohio  Ry.  of  Indiana. — Additional  Securities. — 

The  company  has  applied  to  the  Ohio  State  Commission  for  authority  to 
issue  $132,700  additional  stock  and  $929,000  first  M.  5%  20-year  bonds. 
The  securities  will  be  given  to  the  Ches.  &  Ohio  to  reimburse  the  parent 
company  for  advances  for  improvements,  and  will  be  pledged  under  the 
$125,000,000  C.  &  O.  mortgage.  This  will  increase  the  stock  and  bond  is- 
sues to  $5,132,700  and  $6,208,000,  respectively,  all  owned  by  the  Ches.  & 
Ohio  Ry. — V.  93,  p.  939. 

Chicago  &  Alton  RR. — New  Bonds. — The  shareholders  will 

vote  Aug.  19  on  authorizing  the  new  issue  of  $20,000,000  6% 

general  mortgage  bonds  officially  described  as  follows: 

General  mortgage  20-year  6%  gold  bonds,  limited  to  $20,000,000  in  U.  S. 
gold  coin.  Dated  July  1  1912;  due  July  1  1932;  bearing  interest  from 
July  1  1912  at  6%  per  annum,  payable  semi-ann.;  redeemable,  at  option  of 
company,  in  whole  or  in  part  at  a  premium  of  not  more  than  7  }•,  %  and  int. 
after  12  weeks'  notice  on  any  int.  date,  and  issuable  as  said  board  may 
determine  for  some  or  all  of  the  following  purposes:  (1)  Refunding  at  or 
before  maturity  certain  outstanding  obligations  of  the  company  and  of  the 
constituent  companies  which  by  consolidation  have  formed  this  company, 
and  all  obligations  guaranteed  by  such  companies;  (2)  Providing  for  exten- 
sions, additions,  improvements,  acquisitions,  new  equipment,  &c;  (3) 
paying  unfunded  debt.     See  V.  94,  p.  1565. 

Resignation  of  President. — Theodore  P.  Shonts  will  resign 

as  President  on  July  1  to  devote  his  entire  time  to  the  affairs 

of  the  Interborough-Metropolitan  Co.— V.  94,  p.  1565,  826. 

Chicago  Burlington  &  Quincy  RR. — Bonds  Called — 

Two  hundred  and  sixty-one  Burlington  &  Missouri  River  RR.  in  Nebraska 
consolidated  mtge.  6%  bonds  due  July  1  1918,  of  $1,000  each,  and  53  of 
$600  each,  and  32  Republican  Valley  RR.  6%  bonds  due  July  1  1919,  of 
$1,000  each,  and  15  of  $500  each,  for  payment  at  par  and  interest  on  July  1 
at  New  England  Trust  Co.,  Boston,  trustee. — V.  94,  p.  278. 

Cincinnati  Union  Depot  &  Terminal  Co. — Franchise. — The 
supplemental  franchise  ordinance  passed  by  the  City  Council 
Jan.  30  1912  was  published  in  the  advertising  columns  of  the 
"Cincinnati  Enquirer"  on  Feb.  6.     See  V.  94,  p.  278. 

Coney  Island  &  Brooklyn  RR. — Directors  Resign,   &c— 

William  N.  Dykeman,  E.  S.  Marston  and  F.  R.  Ford  have  resigned  as 
directors  to  make  way  for  the  new  interests  which  recently  acquired  control, 
Edward  W.  Clucas  being  elected  to  fill  one  of  the  vacancies.  A.  N.  Brady, 
Chairman  of  the  Board  of  Directors  of  the  Brooklyn  Rapid  Transit  Co., 
has,  it  is  said,  secured  more  than  60%  of  the  stock.  Contrary  to  published 
reports,  however,  we  are  informed  that  no  consideration  has  been  given  to 
the  question  of  the  advisability  of  the  merger  of  the  two  cos. — V. 93, p. lis 5. 

Enid  Ochiltree  &  Western  RR. — Foreclosure  Sale. — 
The  road   was  recently  purchased   at  foreclosure  sale  for   $33,000   by 
G.  A.  Vawter  and  O.  J.  McKnight  of  Dalhart,  Texas,  acting  as  trustees 
for  the  purchasers.     The  report  that  the  purchase  was  made  in  behalf  of 
the  Mo.  Kan.  &  Tex.  Ry.  is,  we  are  informed,  untrue. — V.  94,  p.  1118. 

Erie  RR. — Gold  Notes  Authorized. — The  P.  S.  Commission 
on  June  20  authorized  the  co.  to  issue  $450,000  5%  notes. 

The  proceeds  are  to  be  used  to  acquire  ore  unloading  and  handling 
machines  located  on  the  old  river  bed  of  the  Cuyahoga  River  and  an  ore 
handling  and  storage  plant  at  Randall,  Ohio. 

The  notes  are  dated  June  1  and  payable  in  $90,000  yearly  on  June  1  1013 
to  1917  incl.  They  are  to  be  delivered  to  the  New  York  Pennsylvania 
&  Ohio  Dock  Co.  in  discharge  of  an  indebtedness  to  that  company.  The 
machines  and  plants  for  the  unloading  and  handling  of  ore  which  the  rail- 
road company  proposes  to  acquire  are  located  on  land  owned  by  the  dock 


company  and  were  constructed  by  it  at  the  request  of  the  Intrr-State  Com- 
merce Commission.  The  Erie  has  terminated  ihe  lease  to  ihe  Dock  oom- 
pany  and  arranged  to  purchase  the  property  for  an  amount  in  excess  of  the 
note  issue.     Denomination  of  notes  $4,500  each. — V.  94,  p.  1118,  1056. 

Forty-second  Street  Manhattanville  &  St.  Nicholas  Ave- 
nue Ry.  Co. — Mortgage  Extended. — 

The  P.  S.  Comm.  on  June  21  granted  the  application  of  the  company  to 
extend  the  $1,200,000  1st  M.  5%  bonds  which  matured  on  Mch.  1  1910,  but 
were  not  paid,  to  Mch.  1  1940,  the  extended  bonds  to  be  redeemable  at 
110%  on  any  int.  date. — V.  94,  p.  1056. 

Galveston  Harrisfourg  &  San  Antonio  Ry. — Bonds  Auth. — 

The  Texas  RR.  Commission  on  June  14  ordered  canceled  the  old  issue  of 
$1,518,000  New  York  Texas  &  Mexico  RR.  bonds,  and  approved  an  issue 
of  a  like  amount  of  Galveston-Victoria  division  6%  bonds.  This  makes  a 
total  of  $9,022,000  of  the  last-named  bonds  issued,  all  held  by  the  Southern 
Pacific  Co.     Compare  V.  92,  p.  1636;  V.  90,  p.  914. — V.  94,  p.  630. 

Great  Northern  By. — New  Directors. — 

W.  H.  Dunwoody,  V.-Prest.  of  the  Washburn-Crosby  (Flour)  Co.,  and 
Carl  R.  Gray,  who  was  recently  elected  Prest.  of  the  Great  Northern,  have 
been  elected  directors  to  succeed  R.  I.  Farrington  and  Edward  Sawyer, 
who  resigned. — V.  94,  p.  1507,  1317. 

Hocking  Valley  'Ry. — Dividend  Increased — Earnings. — A 
semi-annual  dividend  of  4%  has  been  declared  on  the  $11,- 
000,000  stock,  payable  June  29  to  holders  of  record  June  22, 
making  7%  payable  from  the  earnings  of  the  fiscal  year 
ending  June  30.     The  Ches.  &  Ohio  owns  $8,825,800  stock. 

Dividend  Record  (Per  Cent). 
1901.    1902.    1903.    1904.     1905.     1906.     1907.    1908toll.    Dec. "11        191'' 
1H  3  3  3  3  3  3'A     4  (J.&J.)  3  June,  4 

An  official  statement  says: 

Prior  to  two  years  ago  there  was  outstanding  $15,000,000  pref.  stock. 
This  pref.  stock  was  retired  largely  with  the  proceeds  of  sale  of  securities 
representing  control  of  the  Toledo  &  Ohio  Central,  Zanesville  &  Western 
and  Kanawha  &  Michigan  roads.  Dividend  disDursements  were  previously 
made  at  the  rate  of  $1,040,000  per  annum,  namely  4%  on  $15,000,000  pref. 
and  4%  on  $11,  000,000  common  stool:.  The  dividend  disbursement  during 
the  fiscal  year  just  closing  on  $11,000,000  outstanding  stock  requires 
$770,000.  The  surplus  income  over  fixed  charges  for  the  fiscal  year  will 
be  approximately  the  same  as  for  the  year  ended  June  30  1911 — about 
$1,800,000.  The  dividend  disbursements  to  common  stockholders  prior 
to  this  year  had  been  only  4%  per  annum,  back  to  and  including  the  year 
1908;  prior  to  that  time  they  were  less  than  4%. — V.  94,  p.  1626. 

Indianapolis  Crawfordsviile  &  Danville   (Electric)  Ry. — 

A  mortgage  has  been  made  to  the  Girard  Tr.  Co.,  Pliila.,  as  trustee,  to 
secure  not  over  $2,500,000  1st  M.5%  sinking  fund  gold  bonds;  outstanding 
$1,000,000  dated  May  1  1912  and  due  May  1  1952,  but  callable  for  sinking 
fund  at  102  y2.  Int.  M.  &.  N.  at  office  o£  trustee.  Par  $1,000.  Guaran- 
teed p.  &  i.  by  Terre  Haute  Indianapolis  &  Eastern  Traction  Co.  Auth. 
capital  stock:  common  $400,000  all  out;  5%  cum.  pref.  (p.&d.),  $400  ono, 
outstanding  $200,000.     See  V.  94,  p.  1565,  1449. 

Indianapolis  Newcastle  &  Eastern  Traction  Co. — Bonds 
Offered. — E.  H.  Rollins  &  Sons,  Bost.,  N.  Y.,  Chic,  Den  v., 
San.  Fr.,  Los  Ang.,  are  offering  at  101  and  int.,  yielding 
5.80  on  the  investment,  $800,000  1st  M.  6%  7-year  gold 
bonds,  dated  June  1  1912  and  due  June  1  1919.  Entire 
issue  (but  not  less)  redeemable  on  any  interest  date,  on 
8  weeks'  notice,  at  101  y2  and  int.  Prin.  and  int.  (J.  &  D  ) 
at  Fidelity  Tr.  Co.,  Phila.,  trustee.     Par  $  1,000c*. 

Abstract  of  Bankers'  Circular — Capitalization  Outstanding. 

Stock  auth.  (one-half  pref .  5%  cum.),  $1,000,000;  outst'g  (^  pref.)  $700,000 

First  mortgage  6%   bonds,  auth.,  $1,500,000,  outstanding 800,000 

Of  the  remaining  bonds  $100,000  may  be  issued  upon  the  fulfilment  of 
certain  covenants,  and  the  balance  only  for  not  exceeding  in  par  value  75% 
of  cost  of  extensions,  improvements,  betterments,  or  the  acquisition  of 
unencumbered  properties. 

Earnings  Cat.    Year    1911    (Increases  Expected  under  New   Management.) 

Gross  earnings $158,983  |  Present  interest  charge $48,000 

Net  (after  taxes) 69,798 1 Surplus 21,798 

Owns  and  operates  42  miles  of  standard-gauge,  high-speed  interurban 
electric  railway,  extending  easterly  from  Indianapolis  to  Newcastle,  Ind. 
Private  right  of  way  minimum  width  66  ft.,  except  in  corporate  limits, 
where  company  has  liberal  franchises,  the  shortest  extending  to  April  7 
1933.  Under  favorable  contract  with  Ind.  Trac.  &  Term.  Co.,  extend- 
ing to  1933,  operates  through  city  into  Indianapolis  interurban  ter- 
minal. Road  laid  with  70-lb.  T  rails,  except  for  90-lb.  rail  on  1.80  miles  of 
city  lines.  Unusually  free  from  grades  and  curves.  Bridges  and  culverts 
re-enforced  concrete.  Oak  and  chestnut  ties,  2,700  to  mile;  heavy  gravel 
ballast.  Only  one  grade  crossing.  Brick  power-house,  present  generating 
capacity  3,000  k.  w.,  or  over  double  present  peak  load.  Six  combination 
passenger  and  baggage  cars  (each  with  four  100  h.  p.  motors),  60  ft.  8  in. 
long,  weighing  55,000  lbs.;  two  motor  express  cars,  &c.  Replacement 
value  estimated  at  $1,312,000. 

The  management  and  control  is  now  vested  in  a  group  of  capitalists  with 
long  experience  in  the  operation  of  interurban  traction  properties  in  the 
Middle  West  and  closely  identified  with  the  operation  of  several  thousand 
miles  of  city  and  interurban  electric  lines.  The  bonded  debt  is  only  about 
$19,000  a  mile.     Compare  V.  94,  p.   1565,   1626. 

Interb.-Metrop.  Co. — Increased  Income  from  Stock  Owned. 
See  Interborough  Rapid  Transit  Co.  below. — V.  94,  p.  911,  207. 

Interborough  Rapid  Transit  Co.,  New  York. — Special  5% 
Dividend. — A  special  div.  of  5%  has  been  declared  on  the 
$35,000,000  stock,  payable  to  holders  of  record  June  19 
mainly  from  the  surplus  profits  of  the  Rapid  Transit  Subway 
Construction  Co.,  all  of  whose  $6,000,000  stock  is  owned. 
This  is  the  first  div.  paid  by  the  construction  co.  since  its  or- 
ganization in  1900.     Compare  annual  report,  V.  93,  p.  664. 

The  dividend  calls  for  $1,750,000,  of  which  $1,695,640  goes  to  the  In- 
terborough-Metropolitan Co.  as  the  holder  of  $33,912,800  of  the  stock. 
The  last-named  amount  is  equivalent  to  about  3.7%  on  the  $45,740,000 
Interborough-Metropolitan  Co.  5%  non-cum.  pref.  stock. — V.  94,  p.  1626. 

Kanawha  &  Michigan  Ry. — Equipment  Bonds  Offered. — 

Subject  to  the  approval  of  the  RR.  Commission  of  Ohio  and 

the  completion  of  legal  details,  White,  Weld  &  Co.,  New  York, 

Boston  and  Chicago,  are  placing  $1,200,000  equipment  trusl 

4^%  gold  bonds,  dated  July  1  1912  and  maturing  $60,000 

semi-annually  from  Jan.  1  1913  to  July  1  1922,  but  callable 

at  par  on  any  int.  date  on  30  days'   notice.     Par  $1,00(1. 

Int.  J.  &  J.     Trustee,  Union  Tr.  Co.,  N.   Y. 

Direct  obligations  of  the  railway  company  and  secured  oil  new  Standard 
equips  m  co  ting  $1,333,400,  the  railway  comp  tiling  a  paj  i 

$133,400,  or  io";,   of  cost.     Equipmem   covered;   1,000  coal  cars,   dn 
bottom,  50-ton  steel;  100  coal  and  ballast  cars.  Hart  coi 
frame:  3  passenger  cars,  stc«i  underframe;  2  baggage  and  mail  ears,  steel 
underframe;  lo  <  •■  >  n.i'ii!  locomotives,  and  2  heavy  si 

locomotives.     Title  to  the  equipment  remains  with  the  "'til  the 

last  installment  of  the  bonds  lit     been  paid. 

The  0.  &  o.  Ry.  and  the  Lake  Shore  a  Mich.  sou.  Ry,  i.  own 

more  than  05%  >  (  thi  $9,000,000  capital  stooli.     Theoompany  itself  for  the 

ended  June  30   1011   reported  total  net  Income  ol   $1,328,356;  Bxed 

chargi        274,995    I  danoe,  surplus,  $1,058,361,  showing  an  increase  of 

$422,987  over   1909-10.      On  ,lulv   1    1912   the  company   will  ha'  .nd- 

onlj    $360,400  equipment  obligations  oth  -  than  the   pi  Issue. — 

V.  93,   p.    1386,    II-' 


1690 


THE  CHRONICLE 


[Vol.  lxxxxiv. 


Manhattan  &  Jamaica  (Electric)  Ry. — New  Co. — The  com- 
pany, incorporated  in  X.  Y.  on  April  30  last  with  $300,000 
authorised  stock,  has  entered  into  a  contract  with  the  South 
Shore  Traction  Co.  (V.  92,  p.  120)  to  purchase  its  partly 
constructed  line,  property  and  franchises  within  city  limits. 

The  proposed  line  will  extend  from  Third  Ave.  and  59th  St.  over  the 
Queensboro  Bridie  to  Central  Ave.  and  the  Nassau  County  line  in  Queens 
Borough,  a  distance  of  15  \t>  miles.  The  Board  of  Estimate  on  June  13 
approved  the  transfer.  The  company  agrees  to  permit  the  use  of  its  tracks 
by  any  company  which  may  io  the  future  receive  a  grant  of  a  franchise 
from  the  eitv  upon  terms  to  be  agreed  upon  by  thecompanies themselves, 
or.  in  the  event  of  disagreement,  to  be  fixed  by  the  P.  S.  Comm.;  also  to 
place  In  operation  its  line  to  the  intersection  of  Thomson  Ave.  and  the  tracks 
of  the  Long  Island  RR.  near  Greenpoint  Ave.  on  or  before  Oct.  31  1912;  to 
El  nhurst  By  Dec.  31  1912,  and  to  Jamaica  by  Meh.  31  1913.  and  further 
to  complete'  Its  road  from  Jamaica  to  the  city  line  within  G  months  after 
receiving  notice  from  the  President  of  Queens  Borough  that  he  is  willing  to 
issue  the  necessary  permits  for  the  streets.  Application  has  been  made  to 
the  P.  S.  Comm.  to  approve  the  arrangements,  and  it  is  expected  to  have 
the  transfer  take  place  by  the  end  of  July. 

The  directors  are:  John  S.  Stetson,  George  J.  Brigham.  Brooklyn;  Wil- 
liam D.  Sloane,  Arthur  C.  Hume,  Harold  B.  Weaver,  William  R.Wallace, 
Albert  H.  Flint,  Hobart  W.  Maloney,  New  York,  and  Charles  W.  McChes- 
ney.  Amity ville. 

Mercer  County  Traction  Co.,  Trenton,  N.  J. — Bonds  Of- 
fered.—C.  E.  Mitchell  &  Co.  and  W.  E.  R.  Smith  &  Co.  of 
New  York,  having  sold  the  greater  part  of  the  entire  issue 
of  8300,000  1st  M.  40-year  5%  gold  bonds,  due  July  1  1944, 
guaranteed  as  to  principal  and  interest  by  the  Trenton  St. 
Ry.,  recently  offered  the  remainder  at  97  and  interest. 

Digest  of  Letter  of  Oscar  T.  Crosby,  President  of  Trenton  &  Mercer  County 
Traction  Corporation,  Dated  Feb.  23  1912. 

The  Trenton  &  Mercer  County  Traction  Corporation  operates  the  Trenton 
Street  Rv.  System  under  long  leases  [990  years  from  Oct.  15  1910 — Ed.l 
from  the'Trcnton  St.  Ry.  Co.  (organized  in  1898,  and  being  a  merger  of  all 
the  traction  companies  controlling  local  traffic  in  Trenton)  and  its  subsid- 
iaries, the  Mercer  County  Traction  Co.,  the  Trenton  Pennington  &  Hope- 
well Street  Ry.  Co.  and  the  Trenton  Hamilton  &  Ewing  Traction  Co.,  the 
entire  capital  stock  of  these  subsidiaries  being  owned  by  the  Trenton  St.  Ry. 

The  bonds  are  secured  by  a  first  and  closed  mortgage  on  the  entire  prop- 
erty and  franchises  of  the  traction  company,  which  owns  12.62  miles  of 
trackage,  a  number  of  cars  and  certain  equipment  in  the  main  power  station, 
all  of  which  is  integral  in  the  Trenton  Street  Ry.  system  (constituting some 
72  miles  of  track) ,  upon  which  rests  a  total  mortgage  debt  in  excess  of 
$3,000,000.  Nearly  one-half  of  the  trackage  lies  within  the  city  and  forms 
connecting  links  between  the  tracks  of  the  Trenton  Street  Ry.  and  its  sub- 
sidiaries, the  Trenton  Pennington  &  Hopewell  Street  Ry.  and  the  Trenton 
Hamilton  &  Ewing  Traction  Co.,  and  also  forms  the  extensions  to  the  bridge 
across  the  Delaware  River  to  Morrisville  and  through  the  now  rapidly  devel- 
oping territory  along  Hamilton  and  Ogden  avenues.  Its  trackage  outside 
pf  the  city  of  Trenton  constitutes  about  5  H  miles  of  continuous  line  on  the 
extension  of  the  Trenton  Street  Ry.  tracks  to  Lawrenceville  and  Princeton. 
(»•  The  Mercer  County  Traction  Co.  owns  12  franchises  granted  from  1899 
to  1904  by  the  city  of  Trenton,  Hopewell  Township,  Lawrenceville  Town- 
ship, Pennington  Township  and  the  Borough  of  Princeton,  and  in  the 
opinion  of  counsel  they  are  unlimited  in  time,  as  are  all  of  the  franchises 
of  the  Trenton  Street  Ry.  and  its  subsidiaries. 

*  Our  leases  of  the  Trenton  Street  Ry.  system  provide  that  we  shall  assume 
all  operating  expenses,  taxes  and  interest  charges  of  every  nature,  and  in 
addition  shall  pay  a  total  rental  of  $80,000  the  first  year,  $82,500  the  second, 
$85,000  the  third,  then  increasing  $5,000  yearly  until  a  maximum  of  $150,- 
000  is  reached,  which  latter  is  the  annual  rental  for  the  remaining  period 
of  the  leases.  Our  lease  from  the  Mercer  County  Traction  Co.  provides 
that  we  shall  pay,  above  operating  expenses  and  taxes,  a  rental  of  from 
$21,000  to  $25,000  annually,  which  is  a  part  of  the  total  rental  above  stated. 

The  properties  of  the  several  companies  included  under  our  leases  have 
been  operated  as  a  unit  since  consolidation  of  companies  in  1898,  and  the 
earnings  have  shown  a  very  steady  Increase  year  by  year. 
Earnings  of  System    (Trenton    &   Mercer  County  Corp.)    Cal.    Year    1911. 

Gross  earnings $69 1,9481  Net   earnings. $324,223 

Operating  expenses  &  taxes  367,725 1  Bond  interest   --   164,014 


Surplus - --- - .$160,209 

During  the  past  year  nearly  $350,000  has  been  expended  In  improving 
the  properties  under  lease  and  in  providing  for  increased  efficiency  of  service 
The  funds  have  been  provided  from  bond  sales  and  net  earnings,  all  of  the 
latter,  except  the  amounts  required  for  underlying  bond  interest  and  rentals 
to  lessor  companies,  having  gone  into  the  property.  Further  improve- 
ments are  planned  for  the  near  future,  and  we  expect  that  these  will  result 
In  a  marked  growth  in  the  earnings  of  the  system.  The  present  increase 
In  gross  earnings  is  about  8%  each  month  over  1911.  Compare  Trenton  & 
Mercer  County  Traction  Corporation,  V.  93.  p.  797,  and  "El.  Ry.  Sec."  p. 96. 

New  Hampshire  Electric  Eys. — New  Name  for  Sub.  Co. — 

The  Haverhill  &  .Southern  New  Hampshire  St.  Ry.  Co.  is  proposing  to 
change  its  name  to  Massachusetts  Northeastern  St.  Ry. — V.  91.  p.  215. 

New  York  Cent.  &  Hud.  Riv.  RR. —Option  Ends  June  30. — 

See  N.  Y.  &  Harlem  RR.,  Rome  Watertown  &  Ogdensburg  RR.  and 
■Utica  &  Black  River  RR.  below. — V.  94,  p.  1317,  1250. 

New  York  &  Harlem  RR. — Notice  to  Shareholders. — The 

N.  Y.  Central  &  Hudson  River  RR.  Co.,  "having  purchased 

a  large  majority  of  the  outstanding  shares,"  announces  that 

it  will  on  June  30  withdraw  its  offer  of  Jan.  16  to  purchase 

the  stock  at  $175  and  div.  per  share  (par  $50)  at  offices  of 

N.  Y.  Central  or  at  J.  P.  Morgan  &  Co. 

{QThe  committee  of  minority  shareholders,  John  Sheppard  Jr.,  Secertary, 
is  urging  the  shareholders  to  refrain  from  parting  with  their  stock  until  they 
ascertain  from  their  directors,  who  are  also  the  directors  of  the  proposed 
purchaser,  the  true  and  full  value  of  their  property. — V.  94,  p.  1057. 

New  York  &  Long  Island  Traction  Co. — Decision. — 

The  P.  vS.  Comm.,  Second  District,  on  June  15  decided  that  the  company 
Is  not  obliged  under  its  franchises  to  charge  not  more  than  5  cents  per  pas- 
senger between  Main  and  Front  streets,  Hempstead,  and  Belmont  Park. 
The  present  fare  is  10  cents.  The  complainant  contended  that  under  the 
franchise  granted  June  6  1901  the  fare  should  not  exceed  5  cents  for  any 
5  miles  or  less,  and  also  cited  another  franchise  condition  providing  for 
transfers.  The  Commission  holds  that  the  franchise  of  June  6  1901  does 
not  refer  to  any  route  running  westerly  from  Hempstead  to  Belmont  Park 
and  that  other  franchises  under  which  the  company  is  operating  between 
the  points  in  question  contain  no  condition  restricting  the  fare  in  the  manner 
stated. — V.  88,  p.   101. 

Norfolk  (Va.)  Terminal  Ry. — Opened. — This  company's 
union  passenger  station  at  Norfolk,  Va.,  was  opened  for  busi- 
ness June  1.— V.  93,  p.  1191. 

Ohio  Traction  Co.,  Cincinnati. — New  Bonds. — The  Ohio 
Public  Utilities  Commission  has  sanctioned  the  issuing  of 
8750,000  bonds  for  improvements  at  East  End  power  plant. 

When  these  improvements  are  completed,  the  East  End  plant  and  the 
Eighth  St.  power  house,  it  is  stated,  will  supply  all  the  power  used  by  the 
company.  The  company  has  also  asked  permission  to  issue  $750,000  of 
pref.  stock  to  reimburse  it  for  money  already  expended  upon  the  East  End 
plant. — V.  92,  p.  726. 

Philadelphia  Company,  Pittsburgh.— Dividend  Increased. 

—A  quarterly  dividend  of  \%%  has  been  declared  on  the 

$38,952,000  common  stock,  payable  Aug.  1  to  stockholders 

of  record  July  1,  comparing  with  lJ-^%  quarterly  from  May 

1902  to  May  1912,  both  inch,  with  extra  payments  of  y2  of 


1%  in  Aug.  and  Nov.  of  1911  and  1910.     Compare  United 

Railways  Investment  report  in  V.  94,  p.  1326. 

Previous  Dividend  Record    {Per  Cent) . 
'94.  '95.   '96-'97.   '98.  '99.   '00.   '01.   '02-'O9.   '10.   '11.  1912. 

5        5      None        4     4H     5     5  %    6%  p.a.     7      7      Feb.,  Hi;    May,  Hi 

Philadelphia  Rapid  Transit  Co. — New  Officer. — 

Reginald  B.  Hamilton,  formerly  V.-Pres.  of  the  Chicago  City  Rys.  Co.., 
has  been  elected  V.-Pres.  to  succeed  Alexander  Renaick,  who  resigned. 
— V.  94,  p.   1509.   1250. 

Public  Service  Corporation  of  New  Jersey. — Decision  — 

The  Court  of  Errors  and  Appeals  at  Trenton  on  June  21  affirmed  the 
decision  of  the  Supreme  Court  on  Dec.  26  last,  which  sustained  the  order  of 
the  Board  of  Public  Utility  Commissioners  requiring  the  Public  Service  Rv. 
to  give  transfers  to  a!!  intersecting  lines  within  the  City  of  Newark,  so  as  to 
carry  a  passenger  to  his  destination  for  a  single  5-cent  fare.  Compare 
V.  93,   p.   1789.—  V.   94,   p.  824,  908,   916. 

Rome  Watertown  &  Ogdensburg  RR. — To  Withdraw  Of- 
fer June  30.— The  N.  Y.  Central  &  Hudson  River  RR  Co.. 
"having  purchased  a  large  majority  of  the  outstanding 
shares,"  announces  that  it  will  on  June  30  withdraw  its  offer 
of  April  10  to  purchase  the  stock  at  $128  and  div.  for  each 
$100  share  at  offices  of  the  N.  Y.  Central  or  J.  P.  Morgan  & 
Co.— V.  94,  p.  1120. 

St.  Louis  &  San  Francisco  RR. — Rolling  Stock  Ordered. — 
The  company,  it  is  stated,  ordered  recently  40  simple  consolidation  loco- 
motives and  1.000  steel  underframe  box  cars  of  40  tons  capacity,  weighing 
40,000  lbs.;  also  in  May  last  4,600  steel  underframe  coal  cars.  50  tons  capac- 
ity, from  the  American  Car  &  Foundry  Co.,  of  which  2,800  for  the  Chicago 
&  Eastern  111.  and  1,800  for  the  'Frisco. — V.  94,  p.  1628,  1317. 

Sedalia  (Mo.)  Light  &  Traction  Co. — Purchased. — 

Henry  L.  Doherty  &  Co.,  N.  Y.,  bid  in  the  property  at  foreclosure  sale 
on  June  7  for  $400,000.     See  plan  in  V.  94,  p.  1058. 

South  Shore  Trac.  Co.,  Long  Island. — Successor  Compan  <, . 

See  Manhattan  &  Jamaica  Ry.  above. — V.  92,  p.  120. 

Susquehanna  Ry.,  Light  &  Power  Co. — Merger  Ratified . — 

See  United  Gas  &  Elec.  Corp.  below. — V.  94,  p.  1450,  692. 

Tennessee  Ry.,  Lt.  &  Power  Co. — To  Approve  Contract. — 

1  he  shareholders  will  vote  June  26  on  approving  (a) :'  The  contract  under 
which  Tennessee  Securities  Co.  issued  common  and  preferred  stocks  of  the 
Teanessee  Railway,  Light  &  Power  Co.;  (ft)  the  contract  by  which  the  Ten- 
nessee Railway,  Light  &  Power  Co.  guarantees  the  payment  of  principal 
and  interest  of  1st  M.  50-year  5%  bonds  of  the  Tennessee  Power  Co. — Com- 
pare V.  94,   p.  1120,  1187. 

Texas  &  Pacific  Ry. — New  Officer. — 

C.  W.  Veitch,  formerly  Asst.  Sec.  and  Treas.,  has  been  appointed  Secre_ 
tary  and  Treas.,  to  succeed  C.  E.  Satterlee,  deceased. — V.  94,  p.  1628.  1250 

Toledo  Railways  &  Light  Co. — Reorganization  Matters.— 
The  sub-committees  of  the  bondholders'  and  stockholders'  committees 
which  have  been  meeting  in  this  city  have  directed  W.  W.  Miller,  attorney 
for  the  bondholders'  committee,  to  prepare  alternative  plans  of  reorgani- 
zation, which  will  be  submitted  to  the  stockholders  at  Toledo  on  Wednesday 
next.     Compare  V.  94,  p.  1567,  1509. 

Underground  Elec.  Rys.  of  London. — Sub.  Co.  Debentures . 

The  Metropolitan  District  Railway  has  asked  the  London  Stock  Ex- 
change to  list  a  further  issue  of  £150,000  4%  prior  lien  debenture  stock, 
making  the  total  £700,000. — V.  94,  p.   1318,   1250. 

(The)  United  Gas  &  Electric  Corporation  (of  Conn.)," 
N.  Y.  City. — Offering  of  Convertible  Secured  Notes. — Bertron, 
Griseom  &  Jenks,  New  York,  and  Phila.,  Montgomery, 
Clothier  &  Tyler,  Phila.,  and  Hallgarten  &  Co.,  N.  Y., 
are  offering  by  advertisement  on  another  page,  at  97  J^ 
and  int.,  yielding  5%,  $5,500,000  of  this  company's 
3-year  convertible  5%  secured  gold  notes  dated  April  1 
1912  and  due  April  1  1915.  Convertible  after  April  1  1914 
into  6-7%  pref.  stock,  $  for  $.  Par  $1,000  (c).  Int.  at 
Central  Trust  Co.,  N.  Y.,  trustee.  Total  auth.,  $7,500,000; 
$2,000,000  reserved  for  additions,  betterments,  &c. 

Digest  of  Statement  by  Pres.   Samuel  J.   Dill,   New  York,  May  16  1912. 

Incorporated  in  Conn.  Mch.  8  1912,  and  is  about  to  consolidate  with 
Susquehanna  Railway,  Light  &  Power  Co.,  a  Connecticut  corporation. 
(See  V.  94,  p.  1388;  V.  93,  p.  1783.) 

Capitalization  with  said  Merger  Completed —  Authorized .  To  be  issued. 

Three-year  convertible  notes $7,500,000     $5,500,000 

Pref.   stock,   cumulative  at   6%    till  Apr.    1    1915; 

thereafter  at  7% 25,000,000      10,635,270 

Common  stock 20,000,000       8,380,000 

Security  for  these  Convertible  5%  Secured  Notes. 

(1)  AH  of  the  common  stock  of  following  cos.:  (ai  United  Gas  & 
Electric  Co.  of  New  Jersey  (V.  93,  p.  1783),  which  owns  87%  of  the  common 
stock  and  49%  of  the  pref.  stock  of  public  utility  companies  serving  Hart- 
ford, Conn.;  Lockport  and  Elmira,  N.  Y.;  Wilkes-Barre  and  Altoona,  Pa.; 
Bloomington,  111.;  Terre  Haute  and  Richmond,  Ind.;  Leavenworth,  Kan., 
and  Colorado  Springs,  Colo,  (b)  Lancaster  County  (Pa.)  Ry.  &  Light  Co., 
which  controls  the  gas.  electric-light  and  street  railway  properties  in  Lan- 
caster and  Lancaster  County.  Pa.  ("El.  Ry.  Sec")  (c)  Harrisburg  (Pa.) 
Electric  Service  Co.  ?d)  Houston  Gas  &  Fuel  Co.  (V.  94,  p.  138.)  (e) 
Consumers'  Electric  Lt.  &  Pow.  Co.,  New  Orleans  (V.  92,  p.  465;  V.  73, 
p.    167:  V.   94,   p.   1386). 

(2)  Through  direct  ownership  and  holdings  of  stock  in  Tractional  Co.," 
over  50%  of  common  stock  of  International  Traction  Co.  of  New  Jersey, 
which  controls  the  street  railway  properties  of  Buffalo,  N.  Y.  (V. 94, p. 911.) 

The  above  securities  also  provide  for  working  capital  of  over  $1,000,000. 

Equity. — These  notes  are  followed  by  preferred  and  common  stocks  hav- 
ing a  present  market  value  far  in  excess  of  twice  the  notes  to  be  issued . 

Management  — In  hands  of  the  experienced  operating  organization  [Ber- 
tron, Griseom  &  Jenks)  which  has  been  operating  a  majority  of  the  prop- 
erties The  International  Railway  Co.  of  Buffalo  will  continue  under 
direct  supervision  of  T.  E.  Mitten,  long  operating  head  of  Chicago  City  Ry. 
Co    and  recently  of  Phila.  Rapid  Transit  Co. 

Population  Served  by  Subsidiary  Properties. — About  1,760.000  covering 
progressive  cities,  population  20,000  to  450,000.  Relationship  with  com 
munities  cordial,  service  satisfactory. 

Franchise  Situation. — Out  of  17  properties,   12,  incl. the  most  important, 
have  perpetual  franchises;  remainder  for  long  periods.  No  burdensome  restrict. 
Earnings  of  the  Operating  Subsidiary  Properties  Years  ending  Dec.  31. 

1909.  1910.  1911.     Z-yr.  increase. 

Gross  earnings $10,704,121  $11,610,014   $12,311,478  15% 

Net  earnings  4,236,339        4,464,205       4,840,229  14  >4  % 

Surp.  after  all  fixed  digs.      1,472,447        1,666,729        1,973,620  34% 

Earnings  for  the  past  12  months  of  the  subsidiary  properties,  applicable 
to  interest  on  these  notes  are  over  4  times  the  requirements. 

Estimated  Earnings  Applicable  to  Stocks  Owned — Years  end.  June  SO 

(See  explanation  V.  94,  p.  1388)  (3  mos.  est. y  11-12.    est.   12-13. 

Gross  applicable  income $1,260,000     $l,508,42o 

Interest  on  $5,500,000  notes 2<5,000  2/d.OQO 

Balance  (assuming  full  divs.  on  Int.  Trac.  com.)-     $985,000     $1,233,425 
The  vendors  of  the  common  stock  of  the  International  Traction  Co.  have 
guaranteed  to  the  corporation  for  3  years  dividends  of  at  least  3%  per  ann. 
on  the  common  stock  of  Internat.  Trac.  Co.  owned,  but  even  exclusive  of 
the  earnings  of  the  Internat.  Trac.  Co.  or  the  3%  guaranty,  the  other  earn- 
ings applicable  to  the  notes are3  y2  times  the  interest  thereon  (V.  94,  p.  1388.) 
Description  of  Properties — Population  Served. 
Hartford  City  (Conn.)  Gas  Lt.  Co. — Distributes  gas  without  competition 
in  city  of  Hartford,  West  and  East  Hartford,  Weathersfleld  and.  through 
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N'or  Conn.  Lt.  'feat  &  P.  Co..  in  Windsor,  Windsor  Locks, 'JThompsonville 
ami  Enfield,  C<  inn.     I 'op-.   11". 000.     Franchises  perpetual.   (V. 92, p. 191.) 

International  Traction  Co.  of  N\  J. — Owns  entire  stock  of  Internat.  Ry. 
Co  of  Buffalo,  operating  375  miles  of  street  railway  in  city  of  Buffalo. 
Niagara  Tails,  Lock  port,  &c.  Pop.,  550.000.  Franchises  practically  all 
perpetual  ■  except  on  a  few  minor  lines:  none  less  than  2  5  years.    (V.  94.  p.  911 .1 

Lockport  (N.  V.)  Lt.  lit.  &  P,  Co. — No  competition.  Gas.  electric- 
light,  power  and  steam-heating'.      Pop.,  18,000.      Franchises  till  2005. 

Elmlra  (N.  Y.)  Water.  Lt.  &  RR.  Co. — Entire  electric  railway,  gas  and 
clectrlo-llght  business  in  Elmlra,  Elmira  Heights.  Horseheads  and  Mon- 
tour Palls;  also  water  works  In  Elmira.  Also  owns  and  operates  the  Ei 
niira  &  Seneca  Lake  Traction  Co..  Elmira  to  Seneca  Lake  and  Watkins 
Glen    Park.      Pop..   45,000.      Franchises   perpetual  or  over  80   years. 

Wilkes-Barre  iPa.i  Co.  No  e  vnp.-tition .  Cas.  electric-light  and  steam 
heating  to  Wilkes-Barre,  Ashley,  Parsons,  Miner's  Mills  and  Plains  Town- 
ship "Pop..  T5.ooo.  Franchises  perpetual  for  gas  and  electricity,  ex- 
clusive for  gas.      (V.  91,  !>.  781;  V.  93.  p.  475.) 

Lancaster  County  (Pa.i  Ry.  &  Lt.  Co. — Owns  Conestoga  Traction  Co., 
Ldison  Elee.  Co.  and  Lancaster  Gas  Lt.  &  Fuel  Co.,  which  supply  all  the 
gas,  electric  light  and  power  business  in  Lancaster  and  Lancaster 'county, 
and  200  miles  of  city  and  interurban  railway.  Pop.  200,000.  Franchises 
perpetual. 

Harrlsburg  (Pa.)  Elec.  Service  Corp. — Owns  entire  stock  of  Harrisburg 
Lt.,  Ht.  &  P.  Co.,  serving  city  with  electric  light  and  power.  Pop.,  75,000 
Franchises  perpetual. 

Altoona  (Pa.)  Gas  Light  &  Fuel  Co. — Entire  gas  business  of  Altoona, 
South  Altoona.  Juniata,  Lakemont  Terrace  and  Hollidaysburg,  Pa.  Pop., 
60.000.     Franchises  perpetual. 

Blooming  ton,  111.,  Union  Gas  &  Electric  Co. — No  competition.  Gas  and 
electricity  in  Bloomington  and  Normal.  Pop.,  30,000.  Franchises  for 
gas  are  perpetual;  for  electricity  expire  in  1981.      (V.  83,  p.  102.) 

Terre  Haute,  Intl.,  Citizens'  Gas  &  Fuel  Co. — Entire  gas  businses.  light- 
ing and  fuel  in  Terre  Haute  and  West  Terre  Haute.  Ind.  Pop.,  05,000. 
Franchises,  Tern  Haute,  perpetual;  West  Terre  Haute,  50  yrs.(V.92.p.60.) 
^Richmond  (Ind.)  Lt..  Heat  &  Power  Co. — Gas  and  electricity  in  Rich- 
mond and  Liberty,  Ind.,  and  New  Paris,  O.  Pop.,  25,000.  Franchises 
till   1915.      (V.  78,  p.  992.) 

Leavenworth  (Kan.)  Lt..  Heat  &  Power  Co. — Entire  gas  and  electric- 
light  business  in  Leavenworth  and  Ft.  Leavenworth.  Pop.,  25,000.  Fran- 
chises expire  1927  (V.  88.  p.  380.) 

Colorado  Springs  (Colo.i  Lt.,  Heat  &  Power  Co. — Entire  gas,  electric- 
light,  electric-power  and  steam-heating  business  of  Colorado  Springs;  en- 
tire gas,  electric-light  and  power  business  of  Colorado  City,  and  entire  elec- 
tric-light and  power  business  of  Manitou.  Colo.  Pop.,  36,000.  Franchises 
expire  1925.      (V.  91,  p.  1697.) 

New  Orleans,  La.,  Consumers'  Elec.  Lt.  &  Pow.  Co. — Serves  a  large 
portion  of  city  with  electric  light  and  power.  Long-term  franchises.  Has 
favorable  contract  for  power  with  New  Oil.  Ry.  &  Lt.  Co.  Population  of 
New  Orleans,  340,000.      (V.  92.  p.  405;  V.  93,  p.  167.) 

Houston  Tex.;  Gas  &  Fuel  Co. — Exclusively  serves  Houston  with  gas. 
Pop.,  108,000;  increase  76%  in  5  years.     Franchises  till  1940. 

Securities  to  be  Owned,   Directly  or  Indirectly. 

[For  outstanding  bonds,  see  p.  65  of  "Electric  Ry.  Section."] 

Owned.        Issued. 
Hart  lord  (Conn.)  City  Gas  Light  Co /Pref.      $14,450      $750,000 

\Com.       892,000       1,250,000 
International  Traction  Co.,  Buffalo,  N.  Y /Pref.      5,000,000 

\Com.  5,000,000   10,000,000 

Lockport  (N.  Y.)  Light,  Heat  &  Power  Co Com.       150,000         150,000 

Elmira  (N.  Y.J  Water,  Light  &  RR.  Co /Pref.       314,800         683,000 

\Com.       856,400      1,000,000 

Wilkes-Barre  (Pa.)  Company Com.  1,072,750     1,500,000 

Lancaster  County  (Pa.)  Railway  &  Light  Co-  _  /Pref.      1,000.000 

ICom.   1,200,000      1,200,000 
Harrisburg  (Pa.)  Electric  Service  Co /Pref.      350,000     1,000,000 

\Com.  1,000,000      1,000,000 
Altoona  (Pa.)  Gas  Light  &  Fuel  Co /Pref.       100,000         100,000 

\Com.       300,000  305,000 

Union  Gas  &  Electric  Co.,  Bloomington,  111.  ./Pref.       150,000         150,000 

ICom.       750.000  750,000 

Citizens'  Gas  &  Fuel  Co.,  Terre  Haute,  Ind Com.      298,000         300,000 

Richmond  (Ind.)  Light,  Heat  &  Power  Co Com.      300,000        300,000 

Leavenworth  (Kan.)  Light,  Heat  &  Power  Co_  .Com.  600,000  600,000 
Colorado  Springs  (Colo.)  Light,  Heat  &  P.  Co_/Pref.       700,000     1,000,000 

iCom.       986,400      1,000,000 
Consumers'  Elec.  Lt.  &  Pow.  Co.,  7\ew  Orl.^.jPref.      500,000 

\Com.  1,000,000      1,000,000 
Houston  (Tex. 1  Gas  &  Fuel  Co (Pref.       100,000         100,000 

ICom.   1,500,000      1,500,000 
Owned  by  Lancaster  County  Ry.  &  Lt.  C  >. 
Conestoga  Traction  Co.,  Lancaster,  Pa /Pref.       799,000        800,000 

\Com.  3,199,000      3,200,000 

Lancaster  (Pa.)   Gas  Light  &  Fuel  Co Com.      550,000         550,000 

Edison  Electric  Co..   Lancaster,   Pa Com.  1,500,000     1,500,000 

Conestoga  Realty  Co.,   Lancaster,   Pa Com.      100,000         100,000 

[In  the  consolidation  the  shareholders  of  the  Susquehanna  Ry.  &  Light 
Co.  receive  (a)  for  each  share  of  their  pref.  stock  (which  now  pays  5%)  one 
share  of  new  pref.  stock,  6%  cumulative  up  to  April  1  1915  and  thereafter 
7%  cumulative:  (b)  for  each  share  of  their  common  stock  60%  in  new  pref. 
stock  and  60%  in  new  common  stock.  The  stockholders  of  the  United 
Gas  &  Electric  Corp.  (of  N.  J.)  receive  one  share  of  pref.  stock  for  each  share 
of  their  pref.  stock  and  $87  16  common  stock  for  each  share  of  their  com- 
mon stock.] 

The  stockholders  of  the  company  and  of  the  Susquehanna  Ry.  &  Lt.  Co, 
on  June  6  approved  the  consolidation  of  the  two  companies  under  the 
name  of  the  United  Gas  &  Electric  Corporation  per  plan  V.  94,  p.  1388. 

United  RRs.  of  San  Francisco. — Petition  Denied. — 

See  "San  Francisco"  in  "State  and  City"  department. — V.  94,  p.  632. 
Utica  &  Black  River  RR.— Official  Notice.— The  N.  Y. 
Central  &  Hudson  River  RR.  Co.,  "having  purchased  a  large 
majority  of  the  outstanding  shares,"  will  on  June  30  with- 
draw its  offer  of  April  10  to  purchase  the  stock  at  $180  and 
div.  for  each  $100  share  at  offices  of  the  N.  Y.  Central  or 
J.  P.  Morgan  &  Co..— V.  94,  p.  1121. 

Western  Maryland  RR. — Note  Issue. — The  status  of  the 
$10,000,000  3-year  5%  note  issue  authorized  Dec.  1911 
(V.  93,  p.  1790')  is  as  follows: 

$8,000,000  Subscribed  for  Delivery  in  1912.  Amount 

February.         June.  July.  August.      September.  Not  Subscribed. 

$2,000,000   52.000,000   $2,000,000   $1,000,000   51,000,000  52,000,000 

— V.  94,   p.   700,   209. 

Wheeling  &  Lake  Erie  RR. — New  Receiver. — Judge  Day  in 
the  U.  S.  District  Court  at  Cleveland  appointed  William 
McKinley  Duncan,  nephew  of  the  late  President  McKinley, 
to  succeed  B.  A.  Wbrtnington,  resigned. — V.94,  p. 1509, 1058. 

Wisconsin  Central  Ry. — Bonds  Called. — The  first  M.  6% 
gold  bonds  issued  by  the  Milwaukee  &  Lake  Winnebago  RR., 
due  July  1,  will  be  paid  on  presentation  at  the  Agency,  Bank 
of  Montreal,  64  Wall  St.,  N.  Y.,  with  full  int.  to  maturity. 
—V.  94,  p.  489. 

(•Wisconsin  Public  Service  Co.,  Green  Bay,  Wise— Bonds 
Offered. — N.  W.  Halsey  &  Co.,  N.  Y.,  Phila.,  Chicago  and 
San  Fran.,  are  placing  at  95  and  int.  "first  mortgage  and  re- 
funding" 5%  gold  bonds  dated  Jan.  1  1912  and  due  Jan.  1 
1942,  but  redeemable  at  option  of  company  as  a  whole  or 
ingpart  on  any  interest  payment  day  at  105  and  int.  Par 
$1,000  c*.  Int.  J.  &  J.  at  Wisconsin  Trust  Co.,  Milwaukee, 
trustee.     Present  issue.  $1,150,000. 

The  First  Savings  &  Trust  Co.  of  Milwaukee  and  others  are  also  offering 
blocks  of  the  $1,150,000  issue.*!  1£a^^aSiaj2sia:^^^)MEiaMaa 


■Digest  of  Letter  from  Pres.  J.  H.  Emmcrt,  Milwaukee.  June  10  1912. 

A  consolidation  of  Green  Bay  Traction  Co.  and  Northern  Hydro-Electric 
Power  Co.,  and  owns  the  entire  (5600,000)  capital  stock  of  Green  Bay  Gas 
&  Electric  Co.  Organized  in  Wisconsin  and  now  owns  and  operates  the 
entire  city  and  interurban  electric  railway  system  (except  about  one  mile 
of  track)  centering  at  Green  Bay,  and  furnishes  gas,  electric  light  and  electric 
power  to  Green  Bay  and  suburbs.  All  of  the  electric  power  used  by  the 
company  is  furnished  from  its  new  hydro-electric  plant  located  at    High  Falls. 

Capitalization — Amounts    Held    by    Public. 

Stock:  Authorized  and  issued  (5600,000  is  6%  preferred) $1,600,000 

Bonds:  "First  M.  &  ref."  5s  (this  issue),  auth.,  515,000,000:  Is- 
sued, 52,250,000,  of  which  in  hands  of  public  as  a  prior  lien  to 

the  remaining  51,100,000   (see  note) 1,150,000 

Green  Bay  Gas  &  Elec.  Co.  bonds  in  hands  of  public 507,000 

Note.  —  The  remaining  51,100,000  bonds  of  the  $2,250,000  now 
issued  are  deposited  in  escrow  with  the  trustee,  and  are  subordinate 
in  every  respect,  while  so  in  escrow,  to  the  $1,150,000  now  outstanding. 
They  can  be  released  in  lots  of  550,000  or  multiples  only  when  the  annual 
net  earnings  are  1  34  times  the  interest  on  all  bonds  outstanding,  not  in- 
cluding escrow  bonds,  but  including  the  bonds  of  the  Green  Bay  Gas  & 
Elec.  Co.  not  held  by  the  company,  and  the  bonds  so  released  from  escrow. 

The  proceeds  of  the  .$1,150,000  bonds  now  sold  pay  part  of  the  cost  of 
the  Northern  Hydro-Electric  Power  Co.,  the  Green  Bay  Traction  Co.  and 
the  entire  issue  of  5600,000  capital  stock  and  5150,000  of  the  bonds  of  the 
Green  Bay  Gas  &  Electric  Co. 

Security  of  Bonds. — A  direct  lien  on  all  property  now  or  hereafter  owned. 
A  first  lien  on  (a)  property  of  former  Green  Bay  Traction  Co.  and  Northern 
Hydro-Electric  Power  Co.:  replacement  value,  exclusive  of  going  value, 
and  water  rights  owned,  $2,295,416.  (b)  $600,000  capital  stock  (entire 
issue)  and  $150,000  of  the  bonds  of  Green  Bay  Gas   &   Electric  Co. 

Reserved  Bonds. — Bonds  in  addition  to  present  $2,250,000  can  be  issued 
only  as  follows:  (1)  51.000,000  for  additional  property,  either  for  a  par 
amount  not  exceeding  75%  of  cost,  or  at  not  exceeding  100%  of  cost,  pro- 
vided in  the  latter  case  the  net  earnings  equal  1  %  times  a  year's  interest 
on  all  bonds  then  outstanding,  including  any  underlying  bonds  and  those 
sought  to  be  issued.  (2)  For  a  par  amount  not  exceeding  85%  of  cost  of 
additions,  provided  net  earnings  are  1  H  times  said  interest.  (3)  At  par 
to  retire  at  par  any  underlying  bonds  or  mortgage  debt  of  any  company 
whose  property  or  stock  is  acquired. 

Properties  Owned  and  Controlled. —  (a)  City  street  railway,  10.92  miles: 
interurban  lines.  Green  Bay  to  Kaukauna,  Green  Bay  to  East  De  Pere  and 
Green  Bay  to  Duck  Creek,  30.95  miles;  total,  41.87  miles  single  track. 
The  line  to  Kaukauna  (21.33  miles)  is  built  on  private  right-of-way,  with  70- 
lb.  T  rail,  (b)  Gas  works,  capacity  50%  above  present  requirements; 
38.46  miles  of  gas  mains,  (c)  Hydro-electric  power  plant  at  High  Falls, 
61  miles  northwest  of  Green  Bay;  installed  capacity,  7,400  electrical  h.  p., 
directly  connected  to  water  turbines  having  rated  capacity  of  9,500  h.  p. 
at  a  head  of  85  ft.  Transmission  line  to  Green  Bay  constructed  with  steel 
towers  and  double  transmission  lines,  transmitting  at  66,000  volts,  (d) 
Modern  steam  power  plant  at  Green  Bay,  generating  capacity  2,  OOOh.  p.,  held 
In  reserve.  The  company  is  considering  the  extension  of  its  electric  transmis- 
sion lin^s  to  near-by  cities  and  towns,  also  the  supplying  of  gas  to  the  Burn- 
er us  cities  and  to.vns  south  of  Gresn  Bay  from  one  central  gas  plant.  In 
addition  the  company  owns  a  water  power  at  Johnson  Falls  not  yet  devel- 
oped, capacity  about  52%  of  the  High  Falls  power. 

Territory  Served. — One  of  the  most  prosperous  and  populous  districts  in 
Wisconsin.  Population  of  Green  Bay.  the  seat  of  prosperous  manufac- 
tories (1910),  25,236,  an  increase  of  over  35%  in  10  years. 

Certified  Earnings  (All  Properties)  —  Year  Ending  April  30  1912. 

Gross  earnings $454,9271  Present  interest  charges 582,850 

Net  earnings,  after  taxes 5139,782  [Balance,  surplus 556,932 

Statement  from  Wisconsin  Securities  Co.,  Milwaukee,  June  10. 
The  Wisconsin  Securities  Co.  (capital  stock  51,000,000)  has,  after  a 
thorough  investigation,  purchased  control  of  the  Wisconsin  Public  Service 
Co.  and  is  the  owner  of  $800,000  of  the  51,100,000  bonds  placed  in  escrow. 
About  July  15  1912  the  present  officers  and  directors  of  the  Wisconsin  Pub- 
lic Sex-vice  Co.  will  be  succeeded  by:  Pres.,  Clement  C.  Smith;  V.-P.,  Oliver 
C.  Fuller:  Sec.  &  Treas.,  Howard  Greene,  all  holding  sane  office  with  the 
Securities  Company:  John  I.  Beggs,  Ludington  Patton  and  J.  H.  Emmert. 
See  V.94,  p. 632. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Algoma  Steel  Corporation,  Ltd.,  Sault  Ste.  Marie,  Out. — 
Guaranteed  Bonds. — The  Bank  of  Montreal  in  London  on 
June  6  announced  that  it  would  receive  subscriptions  at  93%, 
on  behalf  of  the  purchasers,  for  £1,130,000  "first  and  refund- 
ing" mortgage  5%  50-year  sinking  fund  gold  bonds,  dated 
1912,  due  April  1  1962,  being  part  of  $13,500,000  (£2,774,- 
000)  issued  and  outstanding  out  of  a  total  authorized  issue 
of  $30,000,000  (£6,164,300).  Principal  and  interest  uncon- 
ditionally guaranteed  by  the  Lake  Superior  Corporation 
by  endorsement.  Only  a  small  amount,  it  is  said,  was 
taken  by  the  public. 

Trustees  for  bondholders,  TJ.  S.  Mortgage  &  Tr.  Co.,  New  York.  Par 
£500  and  £100  (c*  in  N.  Y.) .  Principal  and  interest  (A.  &  O.)  payable  at 
Bank  of  Montreal,  London,  Montreal  and  New  York,  at  54  86  2-3  to  the  £. 
A  specific  first  mortgage,  subject  as  to  part  of  the  plant  and  property  to  a 
prior  charge  of  $5,800,000  5%  bonds  (Lake  Superior  Corporation  "first 
and  collateral  trust  mortgage"  5s  of  1904,  due  June  1  1944 — Ed.) .  Cumu- 
lative sinking  fund  from  July  1  1918  of  1%  per  annum  on  amount  of  bonds 
for  the  time  outstanding,  and  for  sinking  fund  purchases  at  or  below  105 
and  int.,  or  by  drawings  at  same  rate  on  six  weeks  notice.  Also  callable  as 
a  whole  at  105  on  any  interest  date  on  6  months'  notice. 

Information  Furnished  by  President  T.  J.  Drummond.  May  31. 

Incorporated  in  Ontario  [in  1912].  A  consolidation  of  (inter  alia)  the 
following  subsidiary  companies  of  the  Lake  Superior  Corporation:  Lake 
Superior  Iron  &  Steel  Co.,  Ltd.,  Algoma  Steel  Co.,  Ltd.,  Lake  Superior 
Power  Co.,  Ltd.,  Fiborn  Limestone  Co..  Cannelton  Coal  &  Coke  Co.  (V.  93, 
p.  874.)  The  properties  of  these  companies  are  in  course  of  transfer  to  the 
corporation,  with  the  exception  of  the  Fiborn  Limestone  Co.  and  the  Can- 
nelton Coal  &  Coke  Co.,  in  both  of  which  the  corporation  holds  the  whole 
issued  share  capital. 

During  the  last  three  years  over  £2,000,000  has  been  expended  in  the 
improvement,  extension  and  balancing  of  the  various  plants  and  in  the 
development  of  the  ore  mines.  The  funds  for  these  improvements  were 
obtained  through  the  issue  of  short-term  obligations  of  the  various  com- 
panies and  by  the  issue  of  55,000,000  3-year  notes  of  the  Lake  Superior  Corp. 

The  present  issue  of  bonds  will  provide  for  the  retirement  of  the  entire 
amount  of  such  obligations,  as  also  the  3-year  notes  of  the  Lake  Superior 
Corporation;  58,000,000  bonds  out  of  the  total  issued  amount  of  513,500,000 
have  been  taken  In  America.  55,800,000  of  the  bonds  remaining  unissued 
will  be  reserved  to  retire  in  due  course  a  similar  amount  of  5%  1st  M.  bonds 
of  the  Lake  Superior  Corporation  which  are  outstanding  and  the  balance 
held  in  reserve  under  restrictions  contained  in  the  trust  deed. 

The  Lake  Superior  Corporation,  which  formerly  held  the  shares  in  the 
subsidiary  companies,  will  instead  acquire  all  the  issued  pref.  stock  and 
common  stock  in  this  corporation.  [Authorized  issues,  515,000,000  com- 
mon and  $10,000,000  7%  cum.  pref.;  par  $100.] 

Properties  Owned  by  Algoma  Steel  Co.  Either  Directly  or  Through  Ownership 
of  stock  of  Above  Companies. 

1.  Steel  plant  recently  enlarged  and  equipped  with  every  modern  appli- 
ance, comprising  110  coke  ovens,  3  blast  furnaces,  Bessemer  plant  (2  four- 
ton  com  erters)  and  5  open-hearth  furnaces,  with  a  capacity  of  135, ooo  tons 
of  steel,  rolling  mills  with  a  capacity  of  400,000  tons  of  rails,  and  mercham 
mill  with  a  capacity  of  80,000  tons  of  steel  products  per  annum.  The  steel 
rails  produced  have  the  highest  reputation,  and  the  unfilled  orders  for  steel 
rails  and  merchant  mill  products  (198,500  tons)  will  employ  the  whole 
output  of  the  mills  until  the  end  of  the  present  year. 

2.  Power  plant — Hydro-electric  power  station  and  plant  at  Sault  Sic. 
Marie  developing  at  present  about  18,000  h.p.,  all  of  which  is  under  con- 
tract for  sale  to  the  (own  of  Sault  Ste.  Marie  and  local  industries.  (There 
Is  a  possible  additional  development  of  30,000  h.p.)  Also  gas  engine  power 
plant,  consisting  of  four  gas  engines  and  blowers,  and  live  cas  engines  and 
electric  generators,  developing  19,800  h.p.  and  two  turbo-eleotrlo  ets  and 
four  Mesta  steam-blowing  engines  developing  8,000  h.p.     The  total  devel- 
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opment  amounts  therefore  to  45.800  h.p.  A  hydro-electric  plant  is  being 
erected  which  will  develop  a  further  2,000  h.p.  per  annum  for  use  at  the 
iron  ore  mines  mentioned  below. 

;t     i  nd  at  Saul  t  Ste.  Marie,  about  2,000  acres,  on  part  of  winch 

the  plant  is  situated  with  a  large  number  of  employees'  dwelling  houses. 

4  '  Iron  ore  deposits — targe  deposits  on  the  Algoma  Central  Ry.:  25,- 
000,060  tons  of  ore  proved  in  Kelen  and  Magpie  mines  alone.  The  Helen 
mini  ped  with  an  up-to-date  plant,  capacity  200,000  tons  per  ann. 

V  new  p'  '.100  tons  per  ann.,  will  be  completed  during-  the 

summer  at  ti  •  mine.     The  Helen  mine  has  produced   in  the  past 

1.000,000  tons  of  ore  used  oy  the  corporation  and  1,000,000  tons  sold  to 
outside  furnaces;  the  ore  commands  a  ready  market. 

The  corporation  also  owns  a  pyrites  mine  with  3,000,000  tons  proved; 
there  is  a  ready  market  for  50,000  to  100,000  Ions  per  ann.  Prospecting 
operations  in  other  areas  promise  an  ore  held  of  great  magnitude,  but  the 
present  develjpments  render  the  works  independent  as  regards  ore  supply. 
10  acres  of  freehold  coal  lands  in  Wes1  v  irginia,  estimated 
to  contain  50,000,000  tons  of  coal.  Shipments  in  1911,  340,000  tons;  ca- 
pacity of  mine  since  increased  to  over  600,000  tons  per  ann.  Properties 
subject  to  a  charge  of  $636,000  5%  mortgage  bonds  (see  Cannelton  Coal  & 
Coke  Co.  in  V.  93,  p.  874),  which  were  taken  by  the  vendors  as  part  of  pur- 
chase price  and  are  being  gradually  redeemed. 

6.  Limestone  quarries,  about  680  acres,  estimated  to  contain  120,000,000 
tons  of  high-grade  limestone  (fluxing  efficiency  98%).     215,000  tons  were 
mined  in   1911   at  low  cost;  139.000  tons  used  and  the  balance  sold. 
Estunated  Value  of  Foregoing  Properties  and  Other  Assets  of  Alg.  Si.  Cor. 
[With  extensions  completed,  for  which  funds  have  been  provided.] 
Steel  plant — Lake  Superior  Iron  &  Steel  Co.  (exclusive  of  mine.) , 

£1,528,000;   Algorria  Steel  Co.,   £1,260,000;   other  freehold, 

£152,000;  total  (of  this  £2,000,000  is  new  construction) £2,940,000 

Hydro-electric  power  plant  (formerly  Lake  Sup.  Pow.  Co.) 800,000 

Iron  ore  and  pyrites  mines,  coal  mines  and  limestone  deposits,.  4,000,000 
Working  capital,  £775,000;  less  current  liabilities,  £400,000 375,000 

Total  assets £8,115,000 

Estimated  Net  Earnings  for  First  Full  Year  of  Operation. 

Xet  earnings  of  Algoma  Steel  Corporation £420,000 

Deduct  interest  on  §13,500,000  (£2,77 4.000)  Algoma  Steel  Corpora- 
tion 5%  bonds,  £138,700:  interest  on  85,800,000  outstanding 
."."b  bonds  of  Lake  Superior  Corporation,  £59,600 198,300 


.  Balance,  estimated  surplus £221,700 

Earnings  of  Lake  Superior  Corp.,  which  Guarantees  P.  &  /.  of  Each  Bond. 
[Earnings  of  Lake  Superior  Corporation  and  the  companies  above  men- 
tioned before  providing  for  interest  charges.! 

June  30   Years —  1906-07.    1907-08.    1908-09.    1909-10.    1910-11. 

Net  earnings £72,718  £118,130  £137,998  £176,509  £232,085 

Government  bounties 94,000        98,566        81,342        63,292        24,723 


Total £166,718  £216,696  £219,310  £239,801   £256,808 

Although  Government  bounties  ceased  Dec.  31  1910,  the  net  earnings 
for  the  10  months  ending  April  JO  1912  show  a  substantial  increase  over  the 
net  earnings  for  the  same  period  of  1910-11.  The  above  figures  include 
the  earnings  of  the  companies  now  forming  the  steel  corporation  from  their 
old  plants,  no  benefit  having  been  obtained  from  the  new  plants  now  in 
operation  or  rearing  completion.  In  addition,  much  of  the  iron  ore  and 
other  raw  materials  used  by  the  corporation  in  the  past  was  purchased  in 
the  United  States,  but  the  recent  developments  at  the  corporation's  iron 
ore  mines  and  its  acquisition  of  coal  mines  and  limestone  deposits  all  suit- 
able for  its  purpose  and  ootainable  at  low  cost  will,  it  is  believed,  make  it 
absolutely  self-sustaining  as  regards  its  raw  material.  A  substantial  sav- 
ing will  also  be  e  ected  oy  the  redemption  of  the  short-term  obligations. 

Directors. — T.  J.  Drummond,  Pies.,  Montreal;  J.  Frater  Taylor,  V.-Pres., 
Toronto;  W.  C.  Franz,  V.-Pres.;  R.  L.  Austin,  Phila.;  Herbert  Coppell, 
of  Maitiand,  Coppell  &  Co..  New  York;  Jos.  S.  Dale,  New  York:  Thomas 
Gibson,  J.  Tatnall  Lea,  Phila.;  H.  M.  Price,  Quebec:  John  T.  Terry  Jr., 
of  E.  Morgan  &  Co..  New  York;  W.  K.  Whigham,  London. — V.  94,  p. 1251 . 

American  Linen  Co.,  Fall  River,  Mass. — Divs.  Resumed. — 

A  quarterly  dividend  of  1  %  was  declared  on  June  19  on  the  $800,000 
stock,  payable  next  month,  being  the  first  payment  since  Apr.  1911,  when 
%  of  1%  was  disbursed,  against  1M%  quarterly  for  some  time  previously. 

Previous  Dividends  in  Recent  Years  (Per  Cent) . 

1900.  1901.  1902.  1903.  1904.  1905.  1906.  1907.  1908  to  '10.     1911. 

6><        5  8        7%      5H        3  6      11  (incl.5ex.)     5  yearly  2', 

American  Printing  Co.,  Fall  River. — New  Officers. — 

The  following  new  officers  have  been  chosen  of  the  American  Printing  Co. 
and  the  Fall  River  Iron  Works:  Pres.,  Bertram  H.  Borden  (formerly  Treas.) 
to  succeed  M.  C.  D.  Borden,  deceased;  V.-P.  and  Treas.,  Howard  S.  Borden 
(formerly  Asst.  Treas.  of  the  American  Co.);  Asst.  Treas.,  Nathan  Durfee, 
in  place  of  H.  S.  Borden. — V.  85,  p.  282. 

Atlantic  Fruit  &  Steamship  Co.,  New  York. — Lindo  Suit. 
— The  company  recently  brought  suit  in  Costa  Rica  to  enforce 
the  agreement  of  Lindo  Brothers  to  sell  their  banana  prop- 
erties and  business  under  the  option  given  to  the  Atlantic 
Fruit  &  Steamship  Co.  some  time  ago. 

Condensed  Extracts  from  Statement    Issued  by  Atlantic  Fruit  &  SS.  Co. 

Alter  the  proposed  new  contract  had  been  reduced  to  writing  and  prac- 
tically approved  by  Lindo  Brothers,  August  and  Cecil  Lindo,  who  were 
conducting  the  negotiations,  privately  opened  up  negotiations  with  L  e 
United  Fruit  Co.,  and  have  apparently  concluded  an  arrangement  with 
them.  The  lawyers  of  that  company  are  throwing  every  obstruction  in  the 
way  of  carrying  out  the  agreement  with  the  Atlantic  company. 

The  only  document  served  by  Mr.  Di  Giorgio  on  Mr.  Lindo  was 'a  noti- 
fication by  which  oi  r  company  exercised  the  option  vested  in  it  under  the 
agreement  to  acquire  the  Lindo  properties  for  $3,500,000.  The  purchase 
by  Mr.  Lindo  of  additional  properties  in  Costa  Rica  was  made  without  our 
knowledge  or  consent  and  entirely  on  his  own  responsibility.  In  February 
1912  Cecil  Lindo  took  part  in  the  negotiations  for  the  reorganization  and 
enlargement  of  the  Atlantic  Fruit  &  Steamship  Co.,  in  the  cou.se  of  which 
it  was  suggested  that  certain  formal  alterations  be  made  in  the  contract 
lutween  Lindo  Brothers  and  the  Atlantic  Fruit  &  Steamship  Co.,  and 
a  verbal  arrangement  was  arrived  at  which  would  have  placed  Lindo  Bros, 
in  a  more  favorable  position  than  under  the  original  option.  The  only 
letter  referring  to  the  annulling  of  the  contract  is  one  dated  April  29  1912, 
in  which  the  sole  allusion  to  the  old  contract  was  in  the  following  terms: 
"The  two  option  agreements  to  be  canceled  when  the  new  agreement  is 
entered  into."  [The  Atlantic,  it  is  said,  is  now  enjoying  a  period  of  large 
profit-making  on  its  business.] — V.  93,  p.  1261,  797. 

Autosales  Gum  &  Chocolate  Co.,  New  York. — Earnings. — 
lor  the  11H  months  ending  Apr.  30  1912,  $438,156,  an  an- 
nual rate  of  $456,412.— V.  94,  p.  1180. 

Boston- Virginia  Transportation  Co. — Ocean  Steamship 
Bonds  Sold. — The  Cleveland  Trust  Co.  and  Hayden,  ill  r 
&  Co.,  Cleveland,  and  Rhoades  &  Co.,  New  York,  have  sold 
at  par  and  int.  $600,000  1st  M.  6%  marine  equipt.  bonds. 

Dated  April  1  1912  and  due  $30,000  semi-annually  Oct.  1  1913  to  Oct.  1 
1920,  and  $60,000  Oct.  1  1921  and  $60,000  Apr.  1  1922,  but  optional  at  102 
and  int.  on  any  int.  date  after  due  notice.  Prin.  and  int.  (A.  &  O.)  payable 
in  gold  at  the  Cleveland  Trust  Co.,  the  trustee.      Par  $1,000  (c) . 

Digest  of  Letter  from  Vice-Pres.  W.  J.  Reineke,  New  York,  April  30  1912. 

A  first  and  only  lien  on  four  steel  bulk-freight  steamships,  each  of  about 
1,000    to  ii  ;ty,   now    being     built  for  delivery,  one  in  August  and 

three  in  October  1912;  value,  approximately  $250,000  each. 

Charters  for  the  tonnage  of  this  licet  at  satisfactory  rates  have  been  entered 

into  by  responsible  corporations  of  Boston  representing  a  large  number  of 

l-producing  companies  engaged  in  the  coal  trade  between  Newport  News, 

Boston  and  principal  ports  of  New  England,  charters  running  for  three  to 

five  years.     These  contracts  secure  the  company  profitable  revenues. 

imated  Annual  Earnings  .V early  1  %  Times  Annual  Charges  for  Prin. &  Int. 
Receipts  from  charters,  less  M  iximum  interest  charge $36,000 

oper.  exp.,  insurance,  &c. $188, 000  Maturing  bonds 60,000 

Contingencies  .      15,000]  Balance,  surplus 77,000 

At  all  times,  before  any  dividend  is  paid,  an  amount  equal  to  the  next 
maturing  series  of  bonds  shall  be,  deposited  as  a  surplus  sinking  fund.  A 
bond  redemption  fund  also  shall  be  created  and  applied  to  redeeming  bonds 


at  102  and  int.  in  inverse  order  of  numbers  and  maturity.  The  company 
cannot  pay  any  dividends  on  common  stock  until  the  bonds  are  reduced  to 
$400,000;  nor  over  5%  per  annum  until  they  are  reduced  to  $250,000.  and 
thereafter  not  over  7%  per  annum  until  all  are  redeemed.  Until  the  bonds 
are  reduced  to  $250,000,  a  sum  equal  to  the  dividends  paid  on  common 
stock  must  be  put  into  bond  redemption  and,  optionally,  additional  sums; 
Directors:  C.  .G  Stoddard,  N.  Y..  Pres.;  W.  J.  Reineke,  N.  Y.,  V.-P.. 
T.  S.  Irvin,  N.  Y..  Treas.;  Harris  Livermore.  Boston,  Sec;  Ernest  E. 
Baldwin.  N.  Y.  The  trustee  may  name  two  directors.  [Incorp.  in  \I<-. 
Feb.  12  1912  with  $1,400,000  auth.  stock  in  $100  shares,  $100,000  being  pf. 

British  Columbia  Copper  Co. — Dividt  nd  Increased. — 

A  quarterly  dividend  of  3%  (15  cents  per  share)  has  been  declared  on 
the  $2,958,545  stock,  payable  July  15  to  holders  of  record  July  1 ,  comparing 
with  5%  (2  l4"'o)  in  March  and  June  1911.  The  first  dividend,  40  cents  per 
share  (8%),  was  paid  in  Sept.  1907. — V.  94,  p.  489. 

Brooklyn  Borough  Gas  Co. — Bonds  Offered. — P.  W. 
Brooks  &  Co.,  having  practically  sold  all  of  the  1500,000 
general  M.  5%  40-year  gold  bonds,  due  June  1  1945  (but 
callable  in  whole  or  part  by  lot  on  any  interest  date  at  105 
and  int.),  recently  offered  the  remainder  at  98  and  int.  Sub- 
scriptions were  also  received  by  Peabody  &  Co.,  42  B'way,N.Y. 

Abstract  of  Letter  of  C.  E.  Piatt,  Treas..  Dated  Philadelphia.  Feb.  15  1912. 

Incorporated  Feb.  1898  in  New  York  as  successor  to  the  former  Coney- 
Island  Fuel  Gas  &  Light  Co.,  which  in  turn  succeeded  in  1881  to  the  prop'- 
erty  and  franchise  of  the  old  Kings  County  Gas  Light  Co.,  incorp.  Dec.  1877. 

The  company  is  the  only  one  furnishing  gas  in  the  31st  Ward  of  Brooklyn. 
The  entire  field  served  is  now  part  of  the  16th  Assembly  District  of  Greater 
New  York,  embracing  Seagate,  Gravesend,  Sheepshead  Bay,  Manhattan 
and  Brighton  beaches  and  Coney  Island,  and  extending  northward  in  the 
general  form  of  a  triangle  with  its  top  approximately  4  miles  inland. 

The  upper  part  north  of  Kings  Highway  is  being  rapidly  built  up  and 
occupied  with  apartment  houses  and  substantial  private  dwellings  of  from 
$5,000  to  $10,000  and  $15,000  value  each.  The  resident  or  permanent 
population  is,  according  to  the  latest  Census  figures  available,  approxi- 
mately 35,000;  while  in  the  summer  there  is  the  addition  of  a  very  large 
floating  population,  who  throng  for  longer  or  shorter  stays  the  well-known 
seaside  resorts  in  this  territory. 

Franchise  is  perpetual  and  contains  no  limitations  on  the  price  for  gas 
nor  any  burdensome  restrictions.  Company  also  possesses  a  satisfactory 
contract  with  its  local  municipality  for  the  lighting  by  gas  of  streets  and 
public  buildings. 

The  present  manufacturing  plant  occupies  a  tract  on  the  north  side  of 
Coney  Island  Creek  at  the  foot  of  WTest  12  th  St.  The  company  also  owns 
a  further  tract  at  West  5th  St.  and  Sheepshead  Bay  Road  occupied  by  the 
old  generating  plant,  holders  and  equipment.  This  station  is  now  held  in 
reserve,  but  the  various  buildings  are  used  for  the  storage  of  supplies,  re- 
pairing and  testing  of  meters,    &c. 

The  building  and  equipment  of  the  new  manufacturing  plant  was  erected 
and  installed  about  3  years  ago.  The  generating  apparatus  consists  of  2 
double  superheater  Lowe  water-gas  sets,  each  of  1,800,000  cu.  ft.  capacity 
per  24  hours,  built  by  the  United  Gas  Improvement  Co.  of  Philadelphia, 
with  the  scrubbers,  purifiers  and  other  necessary  apparatus,  and  tanks,  in- 
cluding a  storage  holder  of  750,000  ft,  capacity. 

The  company  also  has  approximately  92  miles  of  mains  and  about  8,000 
meters  in  service  The  present  price  of  gas,  as  settled  by  the  N.  Y.  Public 
Service  Commission,  is  $1  and  the  annual  sales  about  250,000,000  ft, 

Capitalization —  Authorized.     Reserved.      Issued. 

Stock  (par  $100) $500,000       $500,000 

General  M.  5s,  due  June  1  1945 1  000,000       

Reserved  for  $500,000  old  bonds $500,000       

Outstanding $500,000 

Earnings  for  Cal.  Years  1909  to  1911.  1911.  1910.  1909 

Gross  income $242,932      $225,994     $196,109 

Operating  expenses,  taxes  and  insurance 131,880       121,049        113,690 

Net   earnings $111,052     $104,945       $82,419 

Bondinterest '44,752  32,450  32,216 

$66,301        $72,495        $50,203 

"Interest  on  bonds  for  1911  actually  amounted  to  $32,450,  as  there  were 
only  $649,000  bonds  outstanding  during  the  year, — V.  94,  p.  829. 

Central  Stamping  Co. — First  M.  Bonds  Called. — 

Purchase  money  1st  M.  30-year  6%  bonds.  Nos.  19,  24,  91,  95  and  143, 
dated  Jan.  1  1908,  for  payment  on  July  1  at  par  and  int.  at  Guaranty  Trust 
Co.,  New  York,  trustee. 

Central  Vermont  Transportation  Co. —$1,000,000  Gtt.  Bds. 

See  Central  Vermont  Ry.  under  "Railroads"  above. — V.  94,  p.  914. 

Colorado  Fuel  &  Iron  Co. — Preferred  Dividend  Resumed. — 
A  yearly  dividend  of  5%  has  been  declared  out  of  the  earnings  of  the  fiscal 
year  ending  June  30  on  the  $2,000,000  8%  cumulative  preferred  stock,  pay- 
able in  two  installments  of  2  *A%  each  on  July  20  1912  and  Jan.  20  1913 
to  stockholders  of  record  July  1.  This  is  the  first  dividend  paid  since  Feb. 
1903,  when  a  semi-annual  distribution  of  4%  was  made.  Payments  up 
to  that  time  were  made  in  full. — V.  93.  p.  1728. 

Computing-Tabulating-Recording  Co.,  N.  Y. — Earnings. — 

Constituent  Cos. —  Man  1912.    Apr.  1912.  May  1911.  11  Mo.  '  1 1-12. 

Net  earnings $98,897  $94,883  $83,160  $1,005,503 

This  $1,005,503  is  an  annual  rate  of  $1,096,917. — V.  94.  p.   1248. 

Consolidated  Cities  Light,  Power  &  Traction  Co. — Incor- 
porated.— This  company  was  incorporated  in  Delaware  on 
June  15  with  $10,000,000  of  auth.  capital  stock  in  order  to 
acquire  in  the  interest  of  Henry  L.  Doherty  &  Co.  of  N.  Y. 
the  firm's  ownership  in  a  number  of  public  utility  properties. 
The  present  issue  of  capital  stock,  it  is  understood,  will  be  $5,000,000, 
and  there  will  also  be  an  authorized  issue  of  $50,000,000  bonds,  only  a  small 
part  of  which  will  be  put  out  at  present.  The  stock  and  bonds  outstand- 
ing, it  is  stated,  have  been  underwritten  by  foreign  bankers. 

Dominion- Atlantic  Steamship  Co. — Sale. — See  Eastern 
Steamship  Corporation  below. 

E.  I.  du  Pont  de  Nemours  Powder  Co. — Official  Statement. 
— -P.  S.  du  Pont,  Treasurer  and  Acting  President,  on  June  17 
issued  the  following  statement  relative  to  the  plans  of  the 
company  in  connection  with  the  recent  decree  of  dissolution. 
(V.  94,  p.  1386,  1629.) 

It  is  impossible  at  this  early  date  to  indicate  in  detail  what  steps  will 
be  necessary  In  order  that  the  Court's  decree  shall  be  complied  with  in  both 
letter  and  spirit. 

The  Court,  recognizing  the  difficulties  of  the  task  imposed,  has  allowed 
6  months  within  which  to  bring  the  company's  affairs  into  compliance 
with  the  decree.  However,  for  the  information  of  security  holders,  and 
the  investing  public,  itseems  desirable  to  say  that,  contrary  to  the  impression 
in  some  quarters,  it  is  unlikely  that  any  re- financing  of  the  senior  securities 
will  be  necessary. 

Rumors  and  newspaper  articles  indicating  the  possible  necessity  for  the 
retiring  or  the  re-financing,  either  in  part  or  in  whole,  of  our  bonds  and 
preferred  stocks,  are  pure  guesswork,  and,  consequently,  are  without 
foundation. 

First  Mortgage  and  Collateral  Trust  5%  Bonds  Called. — 

One  hun  red  and  twenty-four  ($124,000)  1st  M.  5%  coll.  trust  gold 
bonds  due  1922,  for  payment  at  105  &  int.  on  July  1  at  Metropolitan 
Trust  Co.  of  New  York.— V.  94,   p.   1629,    1386. 

Eastern  Steamship  Corporation. — Acquisition. — The  com- 
pany has  taken  over  control  of  Dominion-Atlantic  S.S.  Co. 

Payment  is  understood  to  have  been  made  in  part  by  $300,000  of  its 
com.  stock  and  $600,000  bonds.  The  deal  was  financed  through  the  crea- 
tion of  a  new  Canadian  steamship  company,  known  as  the  Boston  &  Yar- 
mouth Steamship  Co.,  Ltd.,  under  the  laws  of  Canada,  with  $350,000  capital 
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u.  all  of  which  will  be  held  by  the  Eastern  Steamship  Corporation. 
The  Canadian  company,  it  is  reported,  will  Issue  bonds  in  part  payment  tor 
the  3  steamers  of  the  Dominion-Atlantic  line. — v.  94,  p.  1188,  70. 

Eastern  Steel  Car  Co.,  Ltd.,  New  Glasgow,  Nova  Scotia. — 
Guaranteed  Bonds  Offered. — A.  E.  Ames  &  Co.,  Toronto,  are 
offering  :tt  par  ami  int.,  bv  advertisement  on  another  page, 
yielding  6'  ,  on  the  investment,  $1,000,000  1st  M.  6%  bonds, 
principal  and  interest  unconditionally  guaranteed  by  en- 
dorsement on  each  bond  by  Nova  Scotia  Steel  &  Coal  Co., 
Ltd.  (V.  94,  p.  1313,  1320). 

Dated  July  1  1912  and  due  July  1  1952,  but  callable  at  105  and  int.  on 
or  after  July  1  1915.  Denominations:  $100,  $500  and  $1,000,  or  sterling 
equivalents.  e*&r*  .  Principal  and  interest  (J.  &  J.)  payable  in  Toronto, 
Montreal.  Halifax.  New  York  and  Loudon.  Trustee,  Eastern  Trust  Co. 
Sinking  hand  provision  is  sufficient  to  retire  the  entire  issue  at  105  prior 
to  matin  Ity  . 

'Extracts  from  Authoritative  statement  Regarding  Enterprise . 

This  company,  all  the  directors  of  which  are  also  directors  of  the  Nova 
Seotia  Steel  &  Coal  Co.,  has  been  formed  to  manufacture  steel  railway  cars 
at  or  adjoining  New  Glasgow,  N.  S.  The  steady  and  important  railway 
expansion  proceeding  from  year  to  year  throughout  the  Dominion,  due  to 
the  large  increase  in  population  and  trade,  and  to  the  opening  up  of  new 
territory,  has  produced  a  demand  for  rolling  stock  which  existing  com- 
panies have  been  unable  to  fill.  The  Nova  Scotia  Steel  &  Coal  Co.,  which 
owns  all  the  common  stock  of  the  car  company,  has  manufactured  various 
parts  of  steel  railway  cars  for  many  years.  The  net  earnings  of  the  guaran- 
teeing company  for  the  past  three  years,  after  deduction  of  all  interest,  sink- 
ing fund  and  depreciation  charges,  $1,510,977,  have  been  an  annual  average 
of  $503,659,  or  over  eight  times  the  annual  interest  on  these  bonds,  in 
addition,  net  earnings  of  the  Eastern  Car  Co.  are  estimated  at  $250,000 
per  year.  The  stocks  of  the  guaranteeing  company  (the  prcf.  shares  now 
receiving  dividends  of  8%  per  annum  and  the  common  stock  6%)  have  a 
market  value  of  over  $7,000,000. 

Oil Ktors:  Hon.  Jas.  D.  McGregor.  Thomas  Cantley,  Robert  E.  Cham- 
bers, Robert  E.  Harris,  K.C.,  G.  Forrest  McKay  and  James  C.  McGregor. 

(Incorporated  June  14  1912  under  Dominion  "Companies  Act"  with 
$2,000,000  auth.  capital  stock  in  $100  shares,  of  which  $1,000,000  is  pref. 
The  present  issue,  it  is  said,  will  be  some  $750,000  pref.  sold  for  cash  and 
$800,000  common.  The  plant,  it  is  said,  will  have  an  initial  capacity  of 
25  steel  underframe  cars  per  day. — Ed.] 

Federal  Mining  &  Smelting  Co. — New  Officer. — 

Harry  L.  Day,  formerly  managing  owner  of  the  Hercules  Mine  at  Burke, 
Idaho  (and  who,  it  is  said,  retains  his  interest  in  that  property),  has  been 
elected  President  and  Gen.  Mgr.,  to  succeed  F.  H  .  Brownell  and  Clayton  W. 
Miller  in  the  respective  offices.  Mr.  Brownell  becomes  Chairman  of  the 
Board.— V.  91,  p.  489. 

Frankfort  (Ky.)  Water  Co. — First  Mortgage  5s  Offered. — 

Almstedt  Bros.,  Louisville,  Ky.,  are  offering,  at  a  price  to  yield  about  5%, 
1st  M.  5%  sinking  fund  gold  bonds  due  Jan.  1  1936.  Auth.  and  issued, 
8150,000.  Trustee.  Fidelity  Trust  Co.  of  Louisville,  Ky.  Sinking  fund 
from  Jan.  1  1916  for  bond  redemption,  all  rentals  from  tire-hydrants,  also 
5%    of  ail   other  gross  revenue.     Stock  auth..  S250. 000;  issued,  $150,000. 

Property:  Pumping  station  located  a  short  distance  above  the  city  (water 
supply,  the  Kentucky  River),  reservoirs,  mains,  &c.  Total  value,  $246,- 
823.  exclusive  of  the  new  si.x-million-gallon  engine  and  pumps  installed  last 
summer  at  cost  of  $44,850.  It  is  proposed  next  season  to  begin  construc- 
tion of  an  up-to-date  niter  plant  at  probable  cost  of  $60,000,  to  be  paid  for 
out  of  proceeds  of  present  bonds,  thereby  making  the  cost  of  the  plant  when 
completed  over  $350,000.  Has  perpetual  city  franchise  and  under  a  25-year 
contract  effective  Jan.  1  1911  the  city  pays  annually  for  first  100  flre- 
hvdrants  $62  50,  and  $50  for  each  additional  fire-hydrant,  the  present  131 
yielding  a  yearly  rental  of  $7,800.     Population  of  city,  nearly  11,000. 

Gaar,  Scott  &  Co. — Decision  in  Regard  to  Texas  Franchise 
Tax  on  Foreign  Corporations. — The  United  States  Supreme 
Court  on  Feb.  19  held  that  the  company,  an  Indiana  corpora- 
tion, could  not  recover  the  amount  of  the  Texas  State  fran- 
chise tax  paid  by  it. 

The  decision,  it  appears,  does  not,  as  reported  in  some  of  the  papers, 
sustain  the  Constitutionality  of  the  franchise  tax  as  applied  to  foreign  cor- 
porations, but  on  the  contrary,  without  passing  on  the  Constitutionality 
of  the  law,  the  Court  holds  that  the  company  could  not  recover  a  tax  paid 
under  the  law  on  the  ground  that  it  was  doing  only  inter-State  business  and 
paid  the  tax  voluntarily.  The  company  claimed,  that,  having  paid  for  its 
permit  to  transact  business  In  the  State  as  a  foreign  corporation  engaged 
in  inter-State  business,  it  could  not  be  forced  to  pay  also  a  franchise  tax. 

Gilchrist  Transportation  Co. —  Underlying  Bonds  Called. — 

All  of  the  outstanding  1st  M.  bonds  (Nos.  99  to  140,  incl.)  issued  by  the 
Globe  Steamship  Co.,  dated  April  1  1905,  and  secured  by  the  company's 
steamer"BaIl  Brothers, "have  been  called  for  payment  at  105  and  int.  on 
July  1  at  the  Guardian  Savings  &  Tr.  Co.,  Cleve.  trustee. — V.  93,  p.  138G. 

(B.  F.)  Goodrich  Co. — First  Preferred  Dividend. — 
An  initial  quarterly  dividend  of  1  H%  has  been  declared  on  the  $30,000,- 

000  7%  cumulative  pref.  stock,  payable  July  1  to  holders  of  record  June  20. 

— V.  94,  p.  1629,   1386. 

Goodrich  Transportation  Co.,  Chicago, — Decision. — The 
D".  S.  Supreme  Court  on  April  1  by  a  divided  vote  (two  Jus- 
tices dissenting)  reversed  the  decision  of  the  U,  S.  Commerce 
Court  in  Oct.  last  which  held  that  the  Inter-State  Commerce 
Commission  has  no  authority  to  call  for  reports  of  transac- 
tions relating  exclusively  to  port-to-port  intra-State  business 
or  to  intra-State  traffic. 

The  lower  Court  held,  however,  that  the  company  and  the  White  Star 
Line,  which  operate  steamers  on  the  Great  Lakes,  are  amenable  to  the  law 
with  respect  to  all  inter-State  business  in  connection  with  railroads,  and  this 
ruling  is,  of  course,  not  disturbed.  The  Government  claimed  that  if  it  was 
defeated  In  this  case  it  would  mean  that  railroads  need  not  report  regarding 
intra-State  business  and  the  Commission's  entire  system  of  gathering  reports 
relative  to  commerce  would  be  very  much  weakened.  Compare  V.  93, 
p.  1024. 

Grandin  Lumber  Co.,  Lenoir,  N.  C,  and  Tidioute,  Pa. — ■ 

Bonds  Offered. — Clark  L.  Poole  &  Co..  Chicago,  and  Ussing, 
Scoville  &  Co.,  Pittsburgh  and  Philadelphia,  have  recently 
been  placing  at  par  and  int.  $725,000  1st  M.  6%  serial  gold 
bonds  dated  Dec.  1  1911  and  due  in  semi-annual  installments 
from  Dec.  1  1914  to  June  1  1925  ($33,500  s. -a.  till  June  1  1919, 
thereafter  $32,500  s.-a.),  but  redeemable  on  any  interest 
date  on  60  days'  notice  at  101  ^2  and  int.  Par  $1,000 
and  $500  c*.  Principal  and  interest  (J.  &  D.)  payable  at 
Central  Trust  Co.  of  Illinois,  trustee,  Chicago. 

Digest  of  Letter  from  Pres.  W.  J.  Grandin.  Tidioute,  Pa..  Dec.  14  1911. 

The  company  is  a  North  Carolina  corporation  with  a  fully  paid-up  capital 
of  $1,950,000,  owning,  in  fee  simple,  over  60,000  acres  of  timber  lands  in 
the  foothills  of  the  Blue  Ridge  Mts.  in  the  counties  of  Wilkes.  Watauga  and 
Caldwell,  in  Northwestern  North  Carolina,  containing  (a)  about  710,000,000 
ft.  of  merchantable  standing  timber,  of  which  about  60%  Is  genuine  cork, 
white  pine  and  yellow  poplar,  the  rest  oak,  hemlock,  chestnut,  ash,  &c; 
(b)  350,000  cords  of  pulp  and  acid  wood,  100,000cords  of  oak  and  hemlock 
tan  bark  and  3,500,000  railroad  ties,  if  we  cut  this  tract  as  closely  as  we 
have  our  past  Pennsylvania  operations,  it  should  yield  close  to  900,000,000  ft. 

We  are  now  building  on  the  Yadkin  River,  on  the  line  of  the  Watauga 
Ry.,  near  the  centre  of  the  timber  holdings,  a  modern  plant  embracing  a 
two-band  mill  and  re-saw,  planing  mill  and  box  factory,  enabling  us  to 
control  all  of  the  merchandising  incident  to  the  production  of  forty  to  fifty 
million  feet  of  lumber  annually. 

The  authorized  bond  issue  is  $2,000,000:  $1,600,000  will  be  immediately 
Issued  ($725  000  to  liquidate  the  present  debt,  for  the  construction  of  a  saw- 


mill plant  to  cost  about  $575,000,  and  the  balance  for  working  capital.  The 
remaining  $400,000  bonds  can  bs  issued  only  in  part  payment  for  additional 
purchases  of  timber  lands  [adjacent  to  those  now  owned]  at  not  exceeding 
$2  per  1,000  ft. 

During  the  present  depressed  condition  in  the  lumber  trade  the  gross 
average  selling  price  per  1,000  ft.  on  cars'at  the  loading  point  is  $20  52  per 
1.000  ft.  for  the  kind  of  timber  our  property  will  produce;  this  estimate 
should  leave  us  a  net  profit  after  sinking  fund,  interest  account,  <3cc,  of 
more  than  $5  per  1,000  ft.  This  profit  will,  of  course,  be  increased  as  the 
prices  for  lumber  become  better.  I  estimate  that  the  by-products,  such  as 
railroad  ties,  tanbark  and  acid  wood,  will  more  than  pay  entire  bond  issue. 

Statement  of  Financial  Condition  after  Issuance  of  Bonds. 

Assets  ($3,550,000)  — 

Cash    $31 5,000 

Timber  lands  (appraised  at  over  $4,000,000) 2,660,000 

Appropriated  for  sawmill  plant,  logging  railroad,  &c.  (est.  cost),       575,000 

Liabilities  ($3,550,000)  — 

Capital  stock,  authorized  and  issued $1,950,000 

Bonds  outstanding 1 ,600,000 

The  owners  of  the  Grandin  Lumber  Co.  have  Incorporated  the  Watauga 
Railway  Co.  and  are  now  constructing  a  standard-gauge  railroad  between 
North  Wilkesboro,  N.  C,  on  the  Southern  Railroad  System,  and  Lenoir, 
N.  C,  on  the  Carolina  &  Northwestern  RR.,  and  Butler,  Tenn.,  on  the 
Virginia  &  Southwestern  RR.  This  railroad  will  intersect  the  timber 
holdings  of  the  Grandin  Lumber  Co.  and  will  be  of  a  most  substantial  con- 
struction, 80-Ib.  rail  being  used,  and  of  the  most  modern  equipment.  This 
railroad,  running  between  Wilkesboro  and  Lenoir,  passes  through  an  old 
established  and  richly  cultivated  farming  community — the  Yadkin  Valley — 
where  farms  are  worth  $50  to  $200  per  acre.  In  addition  to  our  own  lum- 
bering operations,  which  will  develop  freight  for  this  railroad,  it  is  esti- 
mated that  there  Is  in  the  railroad  zone  about  three  billion  feet  of  timber 
and  also  by-products. 

A  large  amount  of  the  lands  of  the  Grandin  Lumber  Co.  are  valuable  fo 
farming  purposes  after  the  timber  has  been  removed  and  the  balance  is 
valuable  for  grazing  purposes      The  country  is  also  rich  in  minerals,  of 
which  iron  ore  predominates. 

The  redemption  fund  of  $3  50  per  1 ,000  ft.  for  all  timber  and  50  cts.  per 
cord  for  all  pulp  and  tannic  acid  woods  cut  from  the  lands  will  operate  to 
pay  ofl  the  entire  issue  of  bonds  when  about  one-half  of  the  standing  timber 
under  this  mortgage  has  been  cut. 

With  an  increasing  demand  for  lumber  products  and  a  decreasing  supply 
of  standing  timber,  it  is  evident  that  the  values  of  timber  lands  will  continue 
to  increase. 

Officers  and  principal  stockholders:  President,  W.J.  Grandin.  Tidioute, 
Pa.:  V.-Pres.,  J.  M.  Hastings.  Pittsburgh,  Pa.;  Secretary,  G.  M.  Grandin, 
Tidioute,  Pa.,  Treasurer.  M.  K.  McMullin,  Pittsburgh.  Pa.  (Pres.  American 
Window  Glass  Co.):  J.  H.  Reed,  Pittsburgh,  Pa.  (Pres.  Philadelphia  Com- 
Dany,  director  U.  S.  Steel  Corporation,  &c.);  W.  W.  Beatty,  Warren,  Pa.; 
O.  P.  Lutz,  Lenoir,  N.  C:  E.  J.  Jones,  Bradford,  Pa.;  F.  D.  Freeburn, 
Knoxville,  Pa. 

Great  Lakes  Towing  Co. — Suit. — The  Tonawanda  Iron  & 
Steel  Co.  of  North  Tonawanda  Dec.  29  1911  began  suit  in  the 
U.  S.  District  Court  at  Buffalo  against  the  Great  Lakes  Tow- 
ing Co.,  the  Hand  &  Johnson  Tug  Line,  the  Union  Towing  & 
Wrecking  Co.,  Edward  Smith,  of  the  Buffalo  Dry  Dock  Co., 
and  Louis  Lautenslager,  local  manager  of  the  Great  Lakes 
Towing  Co.,  to  recover  $78,052  damages  for  alleged  excessive 
and  unreasonable  rates  for  towing  its  boats  up  and  down  the 
Niagara  River  since  Jan.  1  1912. 

It  is  alleged  that  the  defendants  have  entered  into  an  illegal  combination 
in  restraint  of  trade  in  violation  of  the  Sherman  Anti-Trust  law-,  and  that 
between  Jan.  1  1902  and  Dec.  10  1911  the  Tonawanda  company  has  been 
compelled  to  pay  much  higher  rates  than  would  have  prevailed  if  conditions 
were  such  as  to  permit  of  free  competition. — V.  90,  p.  1680. 

Great  Western  Power  Co. — Earnings. — 

Earnings  (including  California  Electric  Generating  Co.  and  City  Electric  Co.) 

Gross        Net  (.after      Other        Fixed     Balance, 

Period  Covered —  Earnings.      Taxes) .     Income.   Charges.   Surplus. 

April  $184,229      $113,061      $2,036      $94,377      $20,720 

4  months  ending  April  30_   720,905       449,954        4,201      371,559        82,596 

Fixed  charges  as  above  include  dividends  at  the  rate  of  6%  yearly  on  the 
California  Electric  Generating  Co.  pref.  stock,  which  are  guaranteed  by 
the  Great  Western  Power  Co. — V.  94,  p.  564.  70. 

Hale  &  Kilburn  Co. — New  President. — 

Delmar  W.  Call,  a  receiver  of  tli2  Allis-Chalmers  Co.,  has  been  elected 
Prest.,  to  succeed  F.  H.  Greene. — V.  94,  p.  1180,  1059. 

Home  Long  Distance  Telephone  Co.,   San  Francisco. — 

Mortgage. — The  company  on  March  15  filed  in  the  County 
Clerk's  office  at  San  Francisco  a  certificate  of  new  bonded 
debt  amounting  to  $7,080,000,  which  was  voted  by  the 
stockholders  on  that  day. 

The  bonds  bear  5%  interest  and  mature  Jan.  2  1932;  denominations 
$1,000  each.  Capital  stock  authorized,  $10,000,000.  The  company  owns 
the  cables  connecting  the  units  of  the  Bay  Cities  Heme  Telephone  Co. 
system  (V.  91,  p.  655)  on  both  sides  of  the  bay. 

(R.  J.)  Horner  &  Co.,  New  York. — Pref.  Stock. — Rhoades 
&  Co.,  New  York,  and  Hartford,  Conn.,  offered  on  Mch.  17 
at  98  and  accrued  div.  $150,000  7%  cum.  first  pref.  (p. &d.) 
stock;  dividends  Q-J.     A  circular  shows: 

Incorp.  in  Dec.  1911,  taking  over  the  business  of  R.  J.  Horner  &  Co., 
high-grade  retail  furniture  house,  started  in  1886.  Capital  stock  (par  $100) : 
Authorized:  1st  pref.,  $200,000;  2d  pref.,  $100,000;  common,  $700,000. 
Outstanding:  1st  pref.,  $150,000;  2d  pref.,  $50,000;  common,  SS00.000. 
The  proceeds  of  the  1st  pref.  issued  are  to  be  used  for  purchase  of  stock  in 
trade  and  as  working  capital.  No  bonds  or  mortgages.  On  or  about 
March  1  will  open  its  new  store  at  20  West  36th  St.,  occupying  the  entire 
12-story  bldg.  under  a  long-term  lease  with  an  option  for  renewal. 

R.  J.  Horner,  as  President,  will  continue  as  manager,  retaining  for  him- 
self and  family  all  the  2d  pref.  stock  issued  and  a  majority  of  the  common. 
Average  net  earnings  for  past  10  years  over  $83,000  per  year.  Net  quick 
assets  over  $160,000.  Sinking  fund  to  redeem  pref.  stock:  First  3  years. 
25%  of  net  earnings  after  payment  of  all  accum.  pref.  dividends,  trustee 
to  redeem  first  pref.  stock  at  best  market  price,  not  to  exceed  par.  There- 
after, until  all  pref.  stock  outstanding  is  redeemed,  an  amount  must  be  paid 
into  sinking  fund  each  year  equal  to7  H  %  of  aggregate  amount  of  pf.stk. 
heretofore  issued.  During  this  period,  the  trustee  mast  purchase  first  pref. 
stock  up  to  the  amount  in  the  sinking  fund  at  the  best  prices  obtainable,  not 
to  exceed  $105.  The  lstpref.  is  callable,  all  or  part,  at  115  and  aocrued'dlv. 
The  pref.  shares  have  exclusive  voting  power  in  case  and  while  dividends 
and  sinking  fund  are  in  arrears;  otherwise  no  vote. 

Hudson  River  Electric  Fower  Co. — Decree  Vahu  . 

Payable  per  $1,000  Bonds —  Principal.    Coupons.       Where  (X.Y.) 

Hud.  Ri\  .  El  Co.  1st  M.  5s,  dated  1901..  $976  32  no  value  Guar.  Tr.  Co. 
Hud.  Ki\  .  01.  1'.  Co.  1st  M.  5s,  dated  '04  274  60  no  value  Knick.  Tr.  Co. 
Hudson    Uiv.    Pow.    Transmission    Co. 

id     M.,  dated   1805  ...  789  78   no   value   Knlck.  Tr    Co. 

Saratoga  Gas,  El.  Lt.  &  Pow.  1st  M.  5s 

dated  '897  (Int. ceased  May  13  1912).  1.171  81  X.   V.  Tr.  Co. 

Madison  Ge.  Gas  &  Electric  Co.  1st  M.  5s 

dated    1902,    with   coupons   of   Jan.    1 

1909  and  since  attached 603  92  Equit.  Tr.  Co. 

Compare  V.  93,  p.  348,  1792. 

Illuminating  &  Power  Securities  Corporation,  New  York. 
— New  Company — Stock  Offered.  This  company  was  incorp. 
in  Va.  May  31  1912  as  general  dealers  in  slocks,  bonds  and 
other  securities  and  in  properties  of  public  sen  ice  enterprises. 
Capital  stock  auth.  (3100  shares):  7%  pref.  cum.  from  Aug.  1 
1912,  $3,000,000;  common,  $5,000,000.     To  be  issued:  pref., 
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$1,250,000;  common,  entire  $5,000,000.  William  P.  Bon- 
bright  &  Co.,  X.  Y.,  Colo.  Springs  and  London,  are  offering 
the  stock  in  blocks  of  SI, 000  pref.  and  $200  com.  at  $1,000. 

Condensed  Data  from  Prospectus — Securities  Acquired  to  Date. 

Among  other  considerations  the  Corporation  will  receive  for  its  55,000,000 
of  common  stock  the  following  securities  (number  of  shares,  "c"  common, 
"p,"  pref.):  500  c  Am.  Gas  &  El.  Co.;  500  c  Am.  Power  &  Lt.  Co.;  1,000  c 
Am.  Utilities  Co.:  2,000  c  and  320  p  Appalachian  Power  Co.;  267  p  and 
1,343  c  Consol.  Power  &  Lt.  Co.  of  So.  Dak.:  300  c  Federal  Utilities  (Inc.) ; 
2.000  c  Ft.  Worth  Power  &  Lt.  Co.;  250  c  Gen. .  ElectricCo.;  200  p  t.-n. 
Utilities  Corp.:  2,000  c  Guanajuato  Power  &  El.  Co.;  810  c  Nor.  Idaho  & 
Mont.  Power  Co.:  1.000  c  Pacific  Gas  &  EI.  Co.;  410  c  Penn.  Water  &  Power 
Co.:  1,000  c  Republic  Ry.  &  Lt.  Co.;  803  c  San  Juan  Water  &  Power  Co.; 
1,000  c  Southern  Cal.  Edison  Co.;  2.000  p  and  1,000  c  Standard  Gas  &  El. 
Co.;  500  c  Tenn.  Ry.,  Lt.  &  Power  Co.;  500  p  United  Rys.  Co.  of  St.  Louis: 
3.030  c  United  Utilities  Co.;  600  p  and  1,801  c  Wash.  Bait.  &  Annap.  Elec. 
PR.  Co.;  700  p  and  2,500  c  Western  Power  Co. 

The  securities  so  turned  over  are  now  paying  dividends  at  rate  of  over 
S30.000  per  year,  and  by  1914  should  pay  twice  that  amount.  The  pro- 
ceeds of  the  pref.  stock  (netting  the  Corporation  par)  will  be  invested  in 
public  utility  issues,  the  yield  from  which  will  meet  the  pref.  dividend,  thus 
insuring  the  Corporation  a  total  income  of  abt.  1  1-3  times  the  pref.  dlv. 

Directors:  C.  P.  Hamilton  (Pres.),  S.  W.  Childs  and  R.  C.  Morse  (V.-Ps.), 
M.  P.  Clough,  W.  S.  Clough,  F.  W.  Stehr  and  Ernest  B.  Tracy. 

Indianapolis  Light  &  Heat  Co. —  Underlying  Bonds  Called. 

Ten  1st  M.  6%  sinking  fund  gokl  bonds  cf  the  Indianapolis  Light  &  Power 
Co.,  issued  under  mortgage  dated  June  1  1892  for  payment  at  102  and  int. 
on  July  1  at  American  Trust  Co.,  Boston,  trustee. — V.  84,  p.  105. 

Inland  Steel  Co.,  Chicago. — Bonds  Offered. — The  First 
Trust  &  Savings  Bank  of  Chicago,  the  mortgage  trustee,  and 
Potter,  (  hoate  &  Prentice,  55  Wall  St.,  N.  Y.  City,  are 
offering  at  par  and  int.,  by  advertisement  on  another  page, 
$1,500,000  of  a  new  issue  of  $10,000,000  6%  "extension  and 
refunding"  bonds  dated  July  1  1912  and  due  July  1  1942, 
but  callable,  all  or  any  part,  on  or  after  July  1  1915  at  103 
and  int.     Par  $1,000.     Interest  J.  &  J.  in  Chicago  and  N.  Y. 

Digest  of  Information  Furnished  by  President  Alexis  W.  Thompson. 

The  new  bonds  will  be  secured  by  a  first  mtge.  on  all  property  now 
owned  or  hereafter  acquired,  subject  only  to  $2,400,000  6%  bonds  of  1908 
(V.  87,  p.  1162),  maturing  $150,000  each  year,  the  last  due  in  1928.  The 
company  covenants  not  to  renew  these  underlying  bonds  and  may  use  part 
of  the  proceeds  of  the  new  issue  in  retiring  same.  An  annual  sinking  fund  of 
.  beginning  in  1928,  Is  provided,  and  in  the  meantime  the  1st  M.  bonds 
are  being  retired  5150,000  annually.  The  company  covenants  that  it  will 
maintain  net  quick  assets  of  50%  of  the  amount  of  outstanding  bonds  of 
this  issue,  but  not  less  than  .$2,500,000. 

The  first  $2,500,000  bonds  sold  may  be  used  for  new  improvements  of 
like  cost,  but  additional  bonds  can  only  be  issued  for  80%  of  the  cost  of  im- 
provements. The  proceeds  of  the  bonds  above  offered  will  be  used  for  ad- 
ditional improvements  which  will  greatly  increase  its  earning  power. 

Part  of  the  proceeds  of  this  issue  is  to  be  expended  for  a  by-products  cok- 
ing plant  with  daily  capacity  of  1,000  tons  of  coke;  the  resulting  by-products 
(gas,  tar  and  ammonia)  effecting  a  marked  economy  in  producing  coke. 

Description  of  Properties. —  (a)  At  Indiana  Harbor,  two  modern  blast 
furnaces,  delivering  molten  metal  to  the  steel  department,  which  consists 
of  eight  60-ton  open-hearth  basic  furnaces  (with  four  more  under  construc- 
tion), 36-in.  blooming  mill  and  billeting  mill,  and  various  mMls  to  finish  the 
steel  produced.  Of  the  large  tract  on  the  lake  front,  only  a  small  part  is 
required  for  present  purposes.  With  the  additions,  &c,  to  be  completed  in 
1913,  this  plant  will  have  an  output  capacity  of  500,000  tons  of  steel  per  aim. 
(6)  Chicago  Heights  plant,  in  successful  operation  since  1893;  is  a  finishing 
mill  producing  about  30,000  tons  of  steel  per  annum,  (c)  Three  valuable 
ore  leases,  including  three  producing  mines,  two  on  the  Mesaba  Range  and 
one  on  the  Cuyuna  Range,  all  carried  on  our  books  at  cost.  These  leases 
insure  ore  at  a  very  reasonable  cost  for  an  average  of  more  than  30  years. 

Our  products  are  practically  all  made  of  open-hearth  basic  steel,  for  which 
there  is  a  constantly  increasing  demand.  They  consist  of  pig  iron,  billets, 
sheet  bars,  structural  shapes,  plates,  merchant  bars,  reinforcing  bars,  bars 
and  shapes  for  agricultural  implements,  blue  annealed  sheets,  black  and 
galvanized  sheets,  formed  roofing  products,  railroad  tie  plates,  spikes,  track 
bolts  and  nuts,  rivets,  harrow  teeth  and  telephone  line  material. 
Statement  Based  on  Balance  Sheet  of  May  1  1912,  Showing  Security  For  Bonds. 
Mines,    land,    plants,    buildings,    &c,    $10,614,296;   additions, 

&c,  for  which  proceeds  of  this  issue  will  be  used,  $1,500,000; 

net  current  assets  as  of  May  1  1912,  $4,223,787;  total $16,338,083 

First  refunding  6%  bonds  outstanding,  maturing  $150,000  p.  an.     2,400,000 


Equity  for  th is  issue $13,938,083 

Earnings. — For  the  cal.  year  1911  the  net  earnings,  after  providing  for 
depreciation,  amounted  to  $1,380,063  [or  about  six  times  the  interest  on 
the  total  bonded  debt].  These  earnings  reflect  the  general  depressed  condi- 
tions during  that  period.  The  net  earnings  for  1910  were  $1,836,096.  The 
improvements  and  additions  under  way  will  enable  the  company  to 
increase  its  production  in  tonnage  and  variety  and  more  particularly  effect 
a  substantial  reduction  in  its  costs,  so  that,  with  normal  demand  for  steel, 
its  earnings  will   be  very  largely   increased. 

The  capital  stock  has  recently  been  increased  to  $10,000,000.  Of  the 
new  stock,  approximately  $1,000,000  will  be  issued  at  this  time,  stockhold- 
ers having  subscribed  for  that  amount  at  125  per  share,  making  the  total 
amount  outstanding  $8,000,000.  Dividends  have  been  paid  for  the  past 
four  years  at  the  rate  of  7%  per  annum;  during  the  past  two  years  there  has 
also  been  paid  an  extra  dividend  of  3%  .     Compare  V.  94,  p.  701,  355. 

International  Mercantile  Marine  Co. — Bonds  Called. — 

Two  hundred  and  fifty  ($250,000)  1st  M.  sink.  fd.  5%  gold  bonds  Issued 
under  mtge.  dated  Feb.  1  1899,  under  the  former  name  of  the  International 
Navigation  Co..  for  payment  on  Aug.  1,  at  par  and  int.,  at  Fidelity  Trust 
Co..  Philadelphia,  trustee. — V.  92,  p.  1705. 

International  Milling  Co.  of  Canada,  Ltd. — New  Name, 
&c. — A  certificate  was  filed  at  Ottawa  May  29  changing  the 
name  to  Continental  Milling  Co.,  Ltd. 

A  holding  company  organized  in  1911  to  control  the  Canadian  Cereal 
&  Milling  Co.  and  the  International  Milling  Co.  of  New  Prague,  Minn. 
Early  in  1912  it  was  agreed  to  resume  separate  ownership,  the  Canadian 
Cereal  having  had  a  bad  year  (showing,  it  is  said,  a  deficit  after  charges 
of  $168,000  for  the  year  ending  Aug.  31  1011),  while  the  International  was 
reported  to  have  had  net  profits  of  $130,000,  against  $300,000  in  1910. 

On  Feb.  7  1912  the  Minnesota  corporation  (see  V.  92,  p.  1113)  increased 
its  capital  stock  from  $2,000,000  to  $3,000,000.  This,  we  learn,  was 
for  the  purpose  of  carrying  out  a  provisional  agreement  entered  into  by 
the  company  with  F.  A.  Bean  and  W.  L.  Harvey  of  New  Prague,  Minn., 
providing  for  the  exchange  of  $780,250  common  stock  of  the  Minnesota 
Corporation  held  by  the  holding  company  for  $837,500  7%  cumulative 
pref.  shares  of  International  Milling  Co.  (Minnesota  corporation).  The 
pref.  shares  so  received  were  to  be  distributed  among  holders  of  the  bonds 
and  shares  issued  by  the  holding  company  for  the  acquisition  of  the  said 
$780,250  common  stock,  upon  the  surrender  to  the  company  for  cancella- 
tion of  such  bonds  and  shares.  The  holding  company  was  also  to  issue 
$750,000  7%  pref.  stock,  shareholders  to  subscribe  to  the  extent  of  at  least 
one-third  of  their  pref.  holdings  in  order  to  get  the  $500,000  required. 

The  reorganization  of  the  Minnesota  company  was  effected  bv  the  con- 
version of  the  $780,250  of  common  stock  held  by  the  Canadian  holding 
company  into  $837,500  of  7%  non-voting  cumulative  pref.  stock,  redeema- 
ble at  110,  and  by  the  issue  at  par  to  Bean  and  Harvey  of  $500,000  new 
common  stock,  in  return,  it  Is  understood,  for  $500,000  cash  with  which  to 
rebuild  the  Moose  Jaw  mill  (destroyed  by  fire)  and  for  other  purposes.  See 
V.  92,   p.   1113;   V.  93,   p.  349. 

International  Milling  Co.,  New  Prague,  Minn. — Status. — 

The  prooess  by  which  this  company  has  recently  recovered  its  independ- 
ence as  stated  below  under  caption  International  Milling  Co.  of  Canada,  Ltd. 
The  Minnesota  corporation  (lncorp.  June  1910)  is  now  constituted  as  follows: 

Bonds. —  1st  M.  6%  sink,  fund  gold  bonds,  total  auth.,  $1,500,000  or 
sterling  equiv.;  outstanding,  $580,000;  presently  to  be  issued  about  $220  - 
000,  with  respect  to  mill  recently  purchased  at  Calgary,  Alberta.  Dated 
1910,  due  July  1  1930;  redeemable  at  105  and  int.  on  any  int.  date  after 
1915;  sinking  fund  3%  per  ann.  for  first  10  years,  4%  next  5  years  and  5% 


last  o  years,  thus  providing  for  75%  of  the  bonds  before  maturitv.     Interest 
J.  &  J.  at  Bank  of  Montreal,  Mont.,  Toronto,  N.  Y.  and   London      Par 
,   $1,000  and  $500  or  sterling  equiv.;  trustees,  Nat.  Trust  Co.,  Ltd.,  Toronto 
:  and  Minnesota  Loan  &  Trust  Co.,  Minneapolis.      No  prior  lines 

Capital  Stock.— Total  auth.,  $3,000,000;at  least  $1,000,000  must  be  pre- 
:  terred  and  $1,000,000  common;  remaining  $1,000,000  may  be  either  pref 
,  or  common.     Outstanding:  Common,  5567,700;  pref.   (p.  &  d.)  7%  cum  ' 
;  callable  at  110  and  div.,  $1,002,500. 

Properties. — Owns   in   fee   flour-milling   plants   at   New   Prague,    Wells 

i  Blue  Earth  in  Minnesota;  Davenport,  la.;  Moose  Jaw,  Sask.:  Caigary     U- 

i  berta,  and  oatmeal  and  cereal  mill  at  Moose  Jaw,  Sask.,  together  with' elc- 

;  vators,  warehouses,  &c,  at  other  points.     Total  daily  capacity  (including 

I  Moose  Jaw  plant  destroyed  by  fire,  now  being  rebuilt),  8,000  barrels  flour 

and  400  barrels  rolled  oats  and  cereals.     Canadian  business  operated  by 

Robin  Hood  Mills,  Ltd.:  all  of  its  capital  stock  owned  by  lnternat.  Mill'g  Co 

Officers.— F.  A.  Bean.  Pres.;W.  L.  Hurvey.Sec.  and  Treas. — V.92,  p.1113. 

International  Nickel  Co.— hy2%  Quarterly  Dividend.— 
A  dividend  of  5^%  has  been  declared  on  the  $11,582,626  cornmonstock, 
payable  Sept.  3  to  holders  of  record  Aug.  13,  comparing  with  7%  in  June 
and  5%  in  March  last  and  4%  in  Dec.  and  2J^%  in  Sept.  and  June  1911 
1%  and  H  of  1%  extra  quarterly  from  Dec.  1909  to  Men.  1311  and  1%  in 
Sept.  1909.  An  extra  div.  of  25%  was  paid  in  July  1910.  Dividends  are 
paid  as  earnings  justify.      Compare  V.  91,  p.  830. — V.  94,  p.  1563,  830. 

Kentucky   Heetric     Co.,     Louisville. — Suit   over  Sale. — 

Judge  Quarles  in  the  Chancery  Division  of  the  Jefferson  Circuit  Court  on 
June  13,  by  consent,  granted  a  temporary  injunction  in  favor  of  the  City  of 
Louisville  in  the  suit  brought  by  the  latter  to  prevent  the  consolidation  of 
the  company  with  the  Louisville  Lighting  Co.  or  Louisville  Gas  Co.,  or  its 
taking  over  by  H.  M.  Byllesby  &  Co.  It  has  been  agreed  to  carry  the  case 
as  soon  as  possible  to  the  Court  of  Appeals  with  a  view  to  having  that  Court 
pass  on  the  right  of  the  defendants  to  acquire  the  property.  Byllesby  & 
Co.  desire  assurance  that  their  title  to  the  propertv  will  be  unclouded  before 
exercising  their  option. — V.  93,  p.  1605. 

Kirby  Lumber  Co. — New  Treasurer. — 

George  R.  Christie,  General  Auditor,  has  also  been  elected  Treasurer,  to 
succeed  Captain  F.  A.   Reichardt,  deceased. — V.  92,  p.   1563. 

Lake  Superior  Corporation. — Guaranteed  Bonds  Offered— 
Reservation  for  First  Collateral  5s. — See  Algoma  Steel  Cor- 
poration above.— V.  94,  p.  1569,  1387. 

Lima  (O.)  Locomotive  Corporation. — Bonds. — Redmond 
&  Co.  of  New  York  have  purchased  an  issue  of  $2,000,000 
(closed)  1st  M.  20-year  6%  sinking  fund  gold  bonds  due 
May  1  1932,  the  company's  only  indebtedness. 

The  corporation  has  taken  over  the  Lima  Locomotive  &  Machine  Co., 
founded  over  40  years  ago,  and  will  extend  the  plants  to  provide  employ- 
ment for  4,000  men,  the  total  capacity  to  be  about  950  locomotives  per  year 
Orders  are  now  being  filled  for  the  Union  Pacific,  Del.  Lack.  &  West.,  Erie, 
Southern  Ry.,  Grand.  Trunk.  Pennsylvania,  &c;  also  for  foreign  countries, 
especially  South  Anrakja  and  China. 

A  cumulative  .sinkrHgTBud  will  provide  for  the  retirement  of  approximate- 
ly 85%  of  the  bonds  By  maturity.      Par  $1,C00,  callable  at  110,  all  or  part. 

The  net  earnings  of  the  old  company,  it  is  stated,  have  averaged  $280,000 
per  year,  after  depreciation.  With  the  proposed  additions,  the  net  earnings 
are  estimated  to  be  over  $1,000,000,  as  against  an  interest  charge  of  only 
$120,000  per  year.  The  corporation  will  be  conducted  by  A.  L.  White, 
Pres.,  and  the  other  officers  of  the  old  companv,  all  men  of  wide  experience 
in  the  locomotive  business.  The  directors  are  A.  L.  White,  George  H. 
Wall,  W.  T.  Agerter,  Ira  P.  Carnes.  O.  J.  Thomen  (of  Redmond  &  Co.). 
and  Merle  Middieton  (who  will  act  as  Chairman  of  the  Board). 

W.  H.  McElwain  Co. — Earnings. — Year  end.  May  31: 

Total   sales,    $17,089,017    (against    $13,623,235    in    1910-11);    total    ne 
earnings,   $639,780    (against   $711,056   in   1910-11);  less  appropriations  to 
plant  account,  $74,235;  bonuses  to  managers  (no  officers  included),  $53,827 
and   dividends,    $352,500:    balance   carried    to   surplus,    $159,218.     Total 
surplus  May  31  1912.  $227,160. — V.  94,  p.  633. 

Marconi  Wireless  Tel.  Co.  of  Am. — Merger  Completed. — 
See  United  Wireless  Telegraph  Co.  below. — V.  94,  p.  1510,  1320. 

Massachusetts  Gas  Companies,  Boston. — Earnings. — 

May -11  Mos.  end.  May  31- 

Earnings  of  Subsid.Cos. —           1912.  1911.  1911-12.  1910-11. 

New  England  Gas  &  Coke  Co..   $58,716  $62,137  $603,948  $580,349 

Boston  Consolidated  Gas  Co...      92,533  92,596  1,239,564  1,200,775 

East  Boston  Gas  Co 5,042  1,910  58,232  56,983 

Citizens'  Gas  Light  Co 848  890  17,019  19,127 

Newton  &  Watertown  Gas  Co..        4,666  4,191  65,889  72,901 

New  England  Coal  &  Coke  Co.      32,214  20,752  152,157  233,394 

Federal  Coal  &  Coke  Co def.3,563  2,954  3,375  6.075 

Boston  Tow  Boat  Co 3,199  3,407  48,343  *  12, 154 


Total $193,656   $188,837      $2,188,528   $2,181,759 

*  Eight  months. — V.  94,  p.  1387,  283. 

Mexican  Telephone  &  Telegraph  Co. — Earnings. — 

Year  ending         Gross  Operating  Mainte-  Net  Construe-    Subscr's 

Feb.  28.        Earnings.  Expenses.  nance.  Earnings.  Hon.      Feb.  28. 

1911-12 $637,069  $247,297  $67,156  $322,616  $294,158       11,236 

1910-11 574,420  200,431  67,843  306,146  320,526      10,277 

— V.  92,  p.  960. 

Minnesota   Thresher    (Mfg.)    Co. — Decision. — The    U.    S. 

Supreme  Court  on  April  1,  in  the  suit  brought  by  receiver 

Theodore    R.    Converse    against    Caroline    A.    Hamilton,    a 

stockholder  residing  in  Wisconsin,  sustained  the  Minnesota 

double-liability   provision  under  which  an  order  was  issued 

assessing  stockholders  100%  to  meet  the  corporation's  debts. 

The  Wisconsin  courts  held  that  the  order  issued  by  the  Minnesota  courts 
was  not  a  judgment  such  as  the  Federal  Constitution  required  to  be  given 
"full  faith  and  credit"  to  in  another  State,  because  the  Minnesota  courts  had 
no  jurisdiction  over  a  Wisconsin  stockholder  not  served  with  notice  of  a 
proceeding  against  him  or  her.  Compare  V.  86,  p.  1103;  V.  85,  p.  472; 
V.  84,  p.  1117. 

Missouri  Valley  Light  &  Power  Co.,  Richmond,  &c,  Mo. 

Whitaker  &  Co.,  St.  Louis,  recently  offered  $60,000  1st  mortgage  6% 
notes,  par  $1,000,  dated  May  1  1912,  due  in  annual  installments,  $6,000 
May  1  1913,  $7,000  1914,  $8,000  1915  and  $13,000  1916  to  1918,  but  callable 
after  3  years  at  101  and  int.  Int.  at  Commonwealth  Tr.  Co.,  St.  Louis, 
trustee.  A  first  lien  on  the  only  electric  light  and  power  plants  in  towns  of 
Richmond,  Liberty  and  Eldorado  Springs,  Mo.,  and  a  transmission  line 
to  be  built  out  of  proceeds  of  this  loan  from  Richmond  to  several  outlying 
towns,  coal  mines,  &c.  Value  of  property  (including  $22,000  for  aforesaid 
extensions),  $185,000.  Shortest  franchise  expires  in  1929.  Net  earnings 
for  1911  (operating  independently),  $13,368.  Estimate  for  1912,  $22,479. 
and  for  1913,  including  earnings  from  the  transmission  lines  to  be  con- 
structed, $30,501.  lncorp.  in  Missouri  Apr.  16  1912.  Stock  auth.,  $250,- 
000;  issued,  $150,000.  Properties  acquired  in  fee.  Richmond  uMo.)  El.  Lt. 
Co.,  Liberty  (Mo.)  El.  Lt.  &  P.  Co.,  La  Fite  El.  Engineering  Co.  and  B.  F. 
Procter  Light  &  P.  Co.  Pres.,  R.  G.  La  Fite;  Sec,  Otto  McMahon.  Of- 
fice, Kansas  City,  Mo. 

National  Elec.   Signaling  Co.,  Pittsb. — Decision  Reversed. 

See  United  Wireless  Tel.  Co.  below  and  V.  94,  p.  1321.— V.  94.  p.  921. 

National  Packing  Co.,  Chicago. — To  Dissolve  Voluntarily. 

It  was  announced  by  the  Department  of  Justice  on  June  17  that  the  rep- 
resentatives of  Armour  &  Co.,  Nelson  Morris  &  Co.  and  Swift  &  Co.  had 
advised  the  department  that  they  would  on  or  before  Aug.  1  voluntarily 
dissolve  the  company  and  dispose  of  its  assets.  The  Government  will  mean- 
while hold  in  abeyance  the  civil  suit  which  it  contemplated  bringing  against 
the  company  to  compel  its  disintegration. — V.  94,  p.  921. 

New  River  Co.,  Boston. — Boston-Scranton  Interests  Con- 
trol.— At   the   annual   meeting   in    Macdonald,    W.    Va.,   on 
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June  5  the  Boston  and  Scranton  interests  were  in  the  major- 
ity, resulting  in  the  election  of: 

Directors. — Sheldon  H.  Bassett,  New  York;  Junius  Beebe,  Addison  C. 
Burnhnm,  Henry  N.  Sweet,  Phineas  W.Sprague  and  Robert  H. Gross,  Bos- 
ton: Arthur  B.  Daniels,  Adams,  .Mass.;  Charles  VV.  Dillon,  Fayettesville 
\V.  \'a .;  Frank  Ellison,  Cincinnati;  Cyrus  D.  Jones,  Edward  S.  Jones, 
Samuel  San iter  and  Louis  A.  Watres,  Scranton;  Symington  Macdonald, 
Glasgow,  Scotland;  Francis  W.  Scarborough,   Richmond,   Va. 

Officers. — Robert  H.  Gross  of  Boston  was  elected  President  to  succeed 
Samuel  Dixon,  resigned;  Henry  N.  Sweet,  Vice-Pres.;  Frank  B.  Dowst, 
Sec,  and  Asst.  Treas.,  and  George  W.  Bunton,  Auditor. — V.  93,  p.  1025. 

New  York  Mutual  Gas  Light  Co. — Five  Per  Cent  Dividend. 

The  company  has  declared  a  semi-annual  div.  of  5%,  payable  July  10  to 
holders  of  record  June  27,  compared  with  5%  in  Jan.  last  and  4%  in  July 
and  Jan.  1911 .    Consol.  Gas  Co.  owns  SI, 886, 200  of  the  $3,436,600  stock  out. 

Dividend  Record  Since  1893  {Per  Cent) . 
1891-97    1898    1899    1900    1901-05    1906    1907    1908     1909     1910     1911     1912 
9  yearly       8  7  3     9  yearly       766  6  6  8  10 

—  V.  93,  p.  1729. 

New  York  &  Wilkes-Barre  Coal  Co. — Bondholders'  Plan. — 

The  interest  due  Nov.  1  1902  on  the  .$600,000  8?o  mtge.  bonds  of  1893  is  in 
default  and  both  prin.  and  int.  have  been  declared.  The  bondholders' 
committee,  Otto  T.  Bannard.  N.  Y.,  Chairman,  has  unanimously  recom- 
mended the  acceptance  of  an  offer  for  the  pledged  assets  and  the  depositing 
bondholders  are  notified  that  any  dissents  must  be  filed  on  or  before  July  18. 
Further  deposits  of  the  bonds  will  be  received  at  the  New  York  Trust  Co. 
on  or  before  June  29. 

Digest  of  Committee's  Circular.  Dated  at  New  York.  June  10. 

The  committee  has  been  offered  $123,239  for  the  securities  held  by  New 
York  Trust  Co..  as  trustee,  to  secure  6%  bonds  of  1893. 

Said  securities  consist  of:  (i)  A  mortgage  for  $325,000,  dated  March  23 
1896,  executed  by  Langcliffe  Coal  Co..  Ltd.,  of  Pa.  (a  limited  partnership) 
to  N.  Y.  Tr.  Co  (then  Continental  Tr.  Co.).  (2)  Agreement  of  Sept.  25 
1893  between  Langcliffe  Coal  Co.  (Perm,  corporation),  Wilkes-Barre  & 
Hudson  River  Impt.  Co.,  and  Reese  G.  Brooks  and  John  A.  Meats.  (3) 
Agreement  of  Sept.  25  1893  between  said  Brooks  and  Mears  and  said  Impt. 
Co.  (4)  $300,000  of  the  capital  stock  (in  $100  shares)  of  said  Langcliffe 
Coal  Co.,  the  right  to  which  shares  is  claimed  by  Hudson  Coal  Co.  of  Penn- 
sylvania (Delaware  &  Hudson  Co.). 

The  committee  is  advised  by  engineer  and  counsel  that,  in  view  of  the 
physical  condition  of  said  properties,  the  small  amount  of  mineable  coal 
therein,  and  the  litigation  aforesaid,  the  offer  of  $123,239  best  serves  the 
interests  of  the  bondholders.  The  N.  Y.  Trust  Co.,  as  trustee  under  the 
trust  agreement,  iiad  on  deposit  June  1  1912  $103,654  (balance  of  royalties 
collected),  which,  with  the  aforesaid  sum  of  $123,239,  aggregates  $226,892. 
This  aggregate  sum  (less  costs,  unadjusted  claims,  &c),  will  be,  it  is  hoped, 
shortly  available  for  distribution  to  the  bondholders  if  the  said  offer  is 
approved  by  a  majority  in  amount  of  said  bonds. — V.  8  1,  p.  576. 

North  Butte  Mining  Co. — Dividend  Increased. — A  quarterly 
dividend  of  50c.  per  share  (3  1-3%)  has  been  declared  on  the 
$6,150,000  capital  stock  (par  $15),  payable  next  month,  com- 
paring with    2  2-3%    in  April    1912  and  2%  (30c.  a    share) 
quarterly  from  July  1910  to  Jan.  1912. 

Dividend  Record  (Per  Cent) . 
1905.         1906.         1907.         1908.         1909.         1910.         1911.  1912. 

8  1-3         48  1-3         40  20  26  2-3       7  1-3  8       Incl.  July,  8 

Compare  V.  90,  p.  1681,  632.— V.  94,  p.  1253,  987. 

Northern  States  Power  Co. — Offering  of  Guaranteed  Col- 
lateral Notes  Issved  in  Connection  with  Purchase  of  Minneapo- 
lis General  Electric  Co. — H.  F.  Bachman  &  Co.,  Phila.  and 
N.  Y.,  are  placing  at  par  and  int.  this  company's  five-year 
6%  collateral  lien  notes,  guaranteed  principal  and  interest 
by  the  Consumers'  Power  Co.,  dated  June  1  1912  and  due 
June  1  1917,  but  subject  to  call,  as  a  whole,  on  any  interest 
date  on  60  days'  notice,  on  or  before  June  1  1914  at  102; 
thereafter  at  101.  Int.  J.  &  D.  Par  $1,000  c*.  Total 
authorized  and  issued,  $5,000,000. 

Condensed  Extracts  from  Bankers'  Statement. 

Security. — Secured  by  deposit  with  the  trustee  (Guar.  Tr.  Co.,  N.  Y.)  of 
the  capital  stock  of  the  Minneapolis  General  Electric  Co.  (V.  94,  p.  1253, 
1183)  and  $5,000,000  Consumers'  Power  Co.  (of  Minn.)  general  mtge.  5% 
gold  bonds,  dated  June  1  1912,  due  June  1  1937.  The  cost  to  the  Northern 
States  Power  Co.  of  the  stock  of  the  Minneapolis  General  Electric  Co.  was 
$7,950,000  in  cash.  The  above  notes  were  issued  in  part  payment  thereof, 
and  the  balance  provided  through  the  sale  of  the  Northern  States  Power  Co. 
pref.  and  common  stocks  (V.  94,  p.  1511) .  In  lieu  of  the  few  shares  of  the 
Minneapolis  General  Electric  Co.  stock  that  are  not  now  deposited  with  the 
trustee,  cash  is  so  deposited  to  the  amount  of  $200  for  every  share  of  com- 
mon and  $120  for  every  share  of  pref.  stock. 

The  Consumers'  Power  Co.  general  mtge.  5%  bonds  cover  all  the  prop- 
erty of  that  company  now  owned  or  hereafter  acquired.  No  bonds  in  ex- 
cess of  the  $5,000,000  pledged  may  be  issued  except  to  retire  underlying 
bonds,  par  for  par,  and  for  75%  of  the  cash  cost  of  additions,  betterments 
and  extensions,  and  then  only  when  the  net  earnings  for  the  past  twelve 
months  shall  have  been  at  least  1  %  times  all  fixed  charges,  including  the 
interest  on  bonds  applied  for. 

Capitalization  of  Xor.  States  Pow.  Co.  wiili  Acquirement  of  Minn.  Gen.  El.  Co. 

Authorized.    Outstand'q. 

Collateral  notes  (company  has  no  funded  debt) $5,000,000     $5,000,000 

7%  cum.  pref.  stock  (divs.  regularly  7%  p.  a.) 16,000,000       7,386,700 

Common  stock 14,000,000        6,225,000 

Equity  Replacement  Value  $10,632,000  Secures  These  $5,000,000  Notes. 
Replacement  value   of  constituent   properties   of   Nor.   States 

Power  Co.  as  est.  by  H.  M.  Byllesby  &  Co $27,419,000 

Liens  prior  to  these  notes:   (a)   Consumers'  Power  Co.  bonds, 

(auth.  $10,000,000),   $9,540,000;  Minn.  Gen.  El.  Co.    bonds. 

(auth.,    $8,000,000),    $7,247,000 16,787,000 

NetEarniags  Applicable  to  Int.  on  These  Notes  Over  Three  Times  Required  Amt. 
[Nor.  States  Power  Co.  and  Minn.  Gen.  El.  Co.  Year  ending  Apr.  30,  1912.] 

Gross  earnings $3,284,319  |  Interest  on  bonds $774,626 

Net  after  taxes $1 ,679,649 1  Bal.applic.  to  these  notes .  _     $905,023 

Interest  on  these  $5,000,000  6%  notes  calls  for  $300,000,  which  on  above 
basis  would  leave  a  surplus  of  $605,023  available  for  dividends. 

It  is  proposed  to  connect  the  steam  and  water-power  stations  of  the  Min- 
neapolis General  Electric  Co.  with  those  of  the  Consumers'  Power  Co., 
which  will  result  in  substantial  economies  and  permit  the  company  to  sun- 
ply  a  large  and  immediately  available  market  in  addition  to  that  now  served 
Population  served  aggregates  750,000  and  is  increasing  rapidly.  From 
1900  to  1910  Minneapolis  increased  in  population  48%,  St.  Paul  31%, 
Fargo  49%.  Jackson  &  Curtis  are  offering  the  notes  in  Boston.  See  also 
V.  94,  p.  1511,  1569. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. — Guaranteed  Bonds. — 
See  Eastern  Steel  Car  Co.,  Ltd.,  above. — V.  94,  p.  1313,  1320. 

Ohio   Copper  Co. — Reorganization  Plan. — 

The  proposed  plan  to  be  announced  presently  will,  It  is  stated,  provide 
for  the  formation  of  a  new  company  to  be  known  as  the  Ohio  Copper  Mining 
Co.,  with  $8,000,000  authorized  stock  (par  $5) .  Stockholders  of  the  present 
company  (par  of  shares  $10)  will  have  the  right  to  exchange  their  stock  for 
that  of  the  new  company  on  the  basis  of  share  for  share  and  the  payment  of 
an  assessment  of  $1  a  share.  The  plan  will  provide  for  about  $400,000 
working  capital  and  take  care  of  the  floating  debt  of  about  $840,000. 
Of  the  authorized  stock  of  the  new  company,  250,000  shares  will  be  used  to 
take  up  the  outstanding  $1,250,000  bonds  and  50,000  shares  will  be  left 
n  the  treasury. — V.  91,  p.  522. 

Old  Dominion  Co.  of  Maine. — Favorable  Decision. — The 
United  States  Supreme  Court  on  May  27  affirmed  the  de- 
cision of  the  Massachusetts  Supreme  Court  on  Sep.  15-1909 


awarding  judgment  to  the  Old  Dominion  Mining  &  Smelting 

Co.  of  New  Jersey  against  Albert  S.Bigelow  for $1,180,000, 

with  interest  from  Sept.  18  1895,  on  account  of  promoters' 

secret  profits.     The  amount  now  due  is  said  to  be  about 

$2,450,000. 

Justice  Lurton  wrote  the  opinion,  Justice  Hughes  not  voting  because  he 
was  counsel  for  the  Old  Dominion  Co.  in  New  York  when  the  suit  was 
pending  there  against  the  Lewisolm  heirs.  Mr.  Bigelow,  it  is  stated,  at 
the  time  the  judgment  was  rendered  in  the  Mass.  courts,  deposited  with  New 
England  Trust  Co.  somewhat  over  $2,000,000  in  securities  to  satisfy  the 
judgment.  "Boston  News  Bureau"  figures  that  the  net  amount  after  ex- 
penses, if  full  payment  is  received,  will  be  (say)  $2,114,000,  which  would  be 
applicable  for  distribution  among  the  holders  of  Old  Dom.  (of  New  Jersey 
143,000  trust  receipts  and  perhaps  also  7,000  shares  of  non-assenting  New 
Jersey  company  stock.  This  would  amount  to  about  $14  per  share,  making 
with  the  50  cents  per  share  in  the  trust  a  total  of  $14  50  per  share.  In  any 
event,  it  is  said,  there  should  be  at  least  $10  per  share  available  for  distri- 
bution within  several  months,  unless  legal  difficulties  arise.  It  is  rumored 
that  Mr.  Bigeiow  may  have  purchased  a  large  amount  of  the  trust  receipts 
in  the  open  market,  trading  in  them  having  been  active  from  time  to  time. 
The  Court  on  June  10  denied  the  application  for  a  re-hearing.  See  V.  89, 
p.  999,  1071;  V.  85,  p.  1466;  V.  87,  p.  483. — V.  94,  p.  702,  419. 

Olean  (N.  Y.)  Electric  Light  &  Power  Co. — Bonds  Offered. 
— Miller  &  Co.,  N.  Y.  City,  recently  purchased  and  offered 
at  95  and  int.  $185,000  1st  M.  40-year  5%  gold  bonds,  dated 
June  1  1911  and  due  June  1  1951,  but  redeemable,  all  or  part, 
on  any  int.  date  at  105  and  int.  on  four  weeks'  notice.  Par 
$1,000  (c*).  Int.  J.  &  D.  in  N.  Y.  Auth.,  $250,000;  issued 
this  si 85,000.  Tax-exempt  in  N.  Y.  State.  N.  Y.  Trust 
Co.,   N.   Y.,  trustee.     H.   K.  Taylor  &  Co.,    Hartford,  are 


a  part  of  the  aforesaid  $185,000. 


1911.       1912. 
$7  H      $9  y2 


offering 

Digest  of  Letter  from  Pres.  Jos.  B.  Mayer,  Olean.  N.  Y. 

Organized  and  obtained  perpetual  franchise  in  1887;  showed  substantial 
earnings  ever  since.  Sells  electric  light  and  power  in  City  of  Olean  and 
town  of  Ahegany.  Present  management  recently  paid  $112  per  share  for 
the  stock.  Capitalization:  capital  stock,  $85,000;  total  bonds  (authorized 
$250,000),    issued   $185,000. 

At  present  purchases  a  large  part  of  its  power  from  the  Western  New  York 
&  Pennsylvania  Traction  Co.,  but  a  tract  of  land  has  now  been  acquired  on. 
the  Allegheny  River,  with  ample  water  supply,  and  railroad  facilities,  and 
contracts  have  been  awarded  for  steam  turbine  generating  plant  of  1,000 
h.  p.  (746  k.  w.).  Under  its  new  10-year  contract  with  the  city,  proposes 
to  install  distributing  facilities  in  all  the  principal  thoroughfares. 

Bonds. — A  first  lien  on  all  present  and  future  property;  remaining  $65,000 
can  be  issued  only  with  consent  of  P.  S.  Commission.  Sinking  or  improve- 
ment fund,  5%  of  gross  earnings,  commences  in  1913,  applicable  cither  to 
purchase  of  the  bonds  at  105  and  int.   or  installation  of  additional  equipm't. 

Net  Earnings. — For  1911.  with  insufficient  facilities,  1  1-6  times  int.  on 
present  bond  issue.  Increase  for  first  four  months  of  1912,  54%.  Esti- 
mated on  contracts  now  in  force  after  new  plant  is  in  operation,  over  twice 
the  interest  charges.  At  present  supplies  only  a  small  portion  of  the  total 
population.  The  new  plant  and  transmission  lines  will  insure  an  immediate 
and  large  increase  in  number  of  consumers.  Olean  is  a  progressive  and 
up-to-date  manufacturing  city  on  the  edge  of  the  Bradford  oil  fields. 

Directors. — VV.  R.  Page,  Joseph  B.  Mayer  and  I.  W.  Miller,  respectively 
Pres.,  V.-P.  and  Gen.  Mgr.  of  Western  New  York  &  Penn.  Traction  Co.; 
W.  F.  Sheehan,  Judge  Edw.  W.  Hatch,  John  P.  Quigley  and  B.D.Nobles 
(Secretary) . 

Osceola  Consolidated  Mining  Co. — Dividend  Increased. — 
A  semi-annual  dividend  of  $6  per  share  (par  $25)  has  been  declared  on  the 
$2,403,750  capital  stock,  payable  July  25  to  holders  of  record  June  29,  com- 
paring with  $3  50  in  Jan.  last  and  July  1911  and  $6  in  Jan.  1910. 

Recent  Dividend  Record  (Dollars  per  Share) . 
1900.    1901.     1904.     1905.     1906.     1907.     1908.     1909.     1910. 

$6  $6  $2  $4        $10  $7  $2  $8        $10 

— V.  94,  p.  1630,  770. 

Pacific  States  Telephone  &  Telegraph  Co. — Suit  Dismissed. 
— The  suit  begun  over  a  year  ago  against  City  of  Los  Angeles 
to  prevent  the  enforcement  of  the  rate  reduction  ordered  by 
City  Council  on  May  31   1910  was  recently  dismissed. 

The  City  Attorney,  upon  the  advice  of  experts,  decided  that  it  was  Im- 
possible to  defend  the  reduced  rates  as  affording  a  proper  return  on  invest- 
ment. The  attorneys  for  both  parties  agreed  to  a  dismissal,  the  Board  of 
Public  Utilities  of  Los  Angeles  having  in  the  meantime  recommended  the 
old  rates,  which  the  City  Council  finally  accepted.  The  city  pays  the  costs, 
the  impounded  money,  $44,000,  held  up  during  litigation,  representing  the 
difference  between  the  old  rates  and  those  which  the  City  Council  attempted 
to  enforce,  being  returned  to  the  company. — V.  93,  p.  412,  349.  _____ 

Peerless  Motor  Car  Co.,  Cleveland,  Ohio. — Bonds,  &c. — 
The  Tillotson  &  Wolcott  Co.,  Cleveland,  recently  offered  at 
par  and  int.,  and  have  mostly  sold,  a  total  issue  of  $1,100,000 
1st  M.  6%  serial  gold  bonds,  dated  April  1  1912,  and  due  in 
annual  installments  each  April  1  from  1913  to  1924,  $50,000 
yearly  in  1913  and  1914  and  $100,000  thereafter,  but  redeem- 
able at  any  int.  period  in  inverse  of  numerical  order  at  102 
and  int.  Par  $1,000  (c*).  Prin.  and  int.  (A.  &  O.)  payable 
at  Superior  Savings  &  Trust  Co.,  Cleveland,  trustee. 

Digest  of  Statement  by  Pres.  L.  H.  Kittredge,  Cleveland,  April  20  1912. 

An  Ohio  corooration,  manufacturing  the  "Peerless"  passenger  and  com- 
mercial automobiles.  Principal  plants  at  Quincy  Ave.  and  East  93d  St., 
Cleveland.  Auth.  capital  stock,  $3,000,000;  outstanding,  $1,502,400. 
[including  $300,000  just  subscribed  by  present  stockholders).  These  bonds 
are  the  only  bonded  debt,  are  issued  to  fund  floating  debt  incurred  in  the 
development  of  the  business,  and  are  a  (closed)  first  mortgage  as  follows: 

(a)  Fixed  assets  as  appraised  (after  deducting  $385,464  for  depre- 
ciation); real  estate,  20.8  acres  of  land  (including  14.6 
under  lease),  now  to  be  purchased,  $384,892;  18  buildings,  of 
brick,  concrete  and  steel,  floor  area  about  400,000  sq.  ft., 
$967,084;  fire  protection  and   machinery,  $968,255;  total $2,320,231 

(b)  Total  quick-  assets  Jan.  1  1912 - .  - $2,639,196 

(c)  Further  security — Practically  the  entire  capital  stock  of  The 
Peerless  Motor Carcompanies  of  N.  Y.,  111.,  and  New  England, 
being  the  New  York,  Chicago  and  Boson  distributing  branches       (?) 

Entire  cap. stock  Doan  Realty  Co.  of  N.  Y.,  which  owns  for 
the  N.    Y.    branch  No.    1760   Broadway,   frontage  72  ft.  on 
Broadway,  25  ft.  on  57th  St.,  depth  90  ft.,  with  a  9-story  con- 
crete, terra  cotta  and  steel  building,  erected  in  1909,  all  used 
for  our  purposes;    carried  on  our  books  at  cost — $747, 90S. 
Deduct  mtgge.   held  by   Eq.  Life  Assur.Soc.  $100,000;   equity      3  17.000 
•  The  bond  agreement  requires  the  company  to  maintain  net  quick  assets 
equal  to  the  amount  of  bonds  outstanding,  such  quick  assets  to  consist  of 
cash,  accounts  and  bills  receivable,  and  inventory  at  55%  ofcost.     The 
proceeds  of  the  $1,100,000  bond  issue  and  of  the  $300,000  additional  stock 
just  subscribed  reduce  the  current  liabilities  to  a  negligible  amount. 
Average  Annual  Earnings  from  Auq.  1  1907  to  Jan.  1  1912  (65  Mos.). 

Total    sales $3,964,217   Depreciation :.  ..$120,528 

Net  earnings 824,274  |  Other  deductions 52, 2 7'.) 

Net   profits.. - $651, 167 

The  present  management  took  control  of  the  Peerless  Mfg.  Co.  in  l.vi'.i. 
and  in  1900  began  manufacturing  automobile  parts.  In  1902  it  made  it*- 
first  complete  cars,  and  it  was  Incorporated  as  "Phi'  Peerless  Motor  far  Co.". 
assets  then  $96,000.  The  total  investment  since  1902,  not  derived  from 
profits,  has  been  but  $324,000.  Our  statement  of  Jan.  1  1912  shows 
$2,708,749  undivided  profits  and  reserves,  without  taking  into  account 
good  will.     Employs  about  2,500  men.     Capacity  over  1,500  high-grade 


1702 


THE  CHRONICLE 


[Vol.  lxxxxit. 


oars  per  annum;  price,  84,200  upwards.  About  a  year  ago  began  the  manu- 
facture of  automobile  trucks  or  commercial  cars,  and  is  now  turning:  out 
250  to  300  per  annum,  the  Standard  Oil  and  the  American  Express  Co. 
being'  among  its  customers. 

Directors:  L.  H.  Kittredge,  Pres.:  E.  H.  Parkhurst,  Vice-Pres.;  Geo.  B. 
Siddall,  Sec.  and  Gen.  Counsel;  F.  I.  Harding,  Treas.;  Samuel  Scovil, 
A.  B.  McNairv,  L.  H.  Treadway,  Corliss  E.  Sullivan  and  W.  H.  Staring. — 
V.  9-4,  p.   1123. 

Philadelphia  Co.  for  Guaranteeing  Mortgages. — Report. — 

Gross  Netiafter  Dividends  Balance,  Guarantees 
May  31  Year —      earns.      taxes).  paid.  surplus.      outstand'g. 

1911-12 §126,233     $102,576        (6)$60,000     $42,576     $13,813,350 

1910-11    109,510         88,505     (5H)55,000       33,505       10,536,200 

Capital  stock,    $1,000,000;   surplus  May  31    1911,    $350,000;   undivided 

profits,  $41,584;  cash,  $547,449;  mortgages  owned,  $751,100;  railroad  loans, 

$100,000;  bills  payable,  none. — V.  92,  p.  1570. 

Phillips  Sheet  &  Tin  Plate  Co.,  Weir  ton,  W.  Va.— Bonds 
Offered. — In  connection  with  the  offering  of  1st  M.  5s  dated 
Feb  1  1912.  at  97^  and  int.,  by  the  Bank  of  Pittsburgh 
X.  A.,  Pittsburgh,  Pa.,  we  have  the  following: 

1st  M.  5%  sinking  fund  gold  bonds  dated  Feb.  1  1912,  due  Feb.  1 
1922,  int.  F.  &  A.  Authorized  issue  $2,000,000,  outstanding  $1,000,000. 
Par  $1,000  c*.  Callable  at  102  M  and  Int.  on  and  after  Feb.  1  1917  upon 
60  days'  notice.  Fidelity  Title  &  Trust  Co.,  Pittsburgh,  trustee.  The 
company  was  organized  in  1905  in  West  Virginia. 

Digest  of  Letter  from  President  E.  T.  Weir,  Weirton.  W.  Va.,  Feb.  2  1912. 

Bonds. — Total  issue  $2,000,000,  but  only  $1,000,000  to  be  issued  at 
present.  The  remaining  $1 ,000.000  can  be  issued  only  upon  acquiring  and 
bringing  under  the  mortgage  additional  property  of  the  value  ot  1)4  times 
the  additional  bonds  issued;  that  is,  $1,500,000  worth  of  property  for  the 
additional  $1,000,000  of  bonds  so  issued.  The  purpose  of  the  present  issue 
is  to  provide  for  acquisitions  which  will  increase  the  company's  output 
1,000,000  boxes  of  tin  plate  per  annum  and  its  steel  consumption  over 
50,000  gross  tons  per  annum. 

Plants. — These  bonds  are  secured  by  a  first  mortgage  on  the  company's 
manufacturing  properties,  viz.:  (1)  a  modern  plant  at  Clarksburg,  W.  Va., 
entirely  rebuilt  in  1908,  and  comprising  12  tin  plate  mills,  capacity  1.000.000 
boxes  of  tin  plate  per  annum.  (2)  A  modern  plant  at  Weirton,  W.  Va  , 
comprising  20  tin  plate  mills,  the  construction  of  which  was  started  Ir, 
June  1909  and  completed  about  June  1911;  capacity  about  1,600,000  boxes 
of  tin  plate  per  annum.  These  properties  represent  the  highest  efficiency 
in  tin  mill  operation  and  have  a  valuation  at  least  3  M  times  the  amount  of 
the  present  issue  of  bonds. 

Sinking  Fund. — Not  less  than  $100,000  per  year,  to  provide  for  the  re- 
tirement of  the  bonds  within  the  10-year  period. 

Earnings. — The  earnings  have  been  each  year  in  excess  of  Ave  times  the 
amount  of  the  interest  on  the  present  issue,  and  the  additional  property 
which  the  company  will  acquire  through  the  present  issue  will  materially 
increase  the  annual  revenue,  not  only  through  the  additional  tonnage  pro- 
duced, but  also  from  resulting  economies. 

stock. — Auth.  capital  stock  is  $5,000,000,  of  which  $2,700,000  is  Issued. 

Officers. — E.  T.  Weir,  Pres.:  E.  W.  Mudge.  Chairman  of  board;  D.  M. 
Weir,  V.-Pres.  and  Sec;  W.  H.  Baldridge,  V.-Pres.  and  Eastern  Sales  Mgr. 
F.  S.  Loeb,  Treas.  Headquarters  at  Weirton,  Hancock  County,  W.  Va., 
40  miles  from  Pittsburgh  and  4  miles  from  Steubenville,  O.    See  V. 94, p. 566. 

(The)  Piatt  Iron  Works  Co.,  Dayton,  O. — Plan — Notice  to 
Bondholders  and  Creditors. — A  plan  of  reorganization,  dated 
May  28  1912,  has  been  issued  by  the  reorganization  managers: 

George  W.  Davison,  Chairman;  Waddill  Catchings  and  William  H.  Tay- 
lor, with  Franklin  L.  Babcock  as  Secretary,  54  Wall  St.,  N.  Y.  City;  Central 
Tr.  Co.  of  N.  Y.,  depositary,  and  Joline,  Larkin  &  Rathbone  as  counsel. 

Preamble — Abstract  of  Plan. 

The  company  has  outstanding  substantially  $798,500  of  1st  M.  bonds, 
with  interest  paid  up  to  and  including  March  1  1912.  The  claims  entitled 
to  share  in  a  distribution  of  assets  are  estimated  at  $1,400,000,  exclusive 
of  receivers'  liabilities  of  $154,391.  The  assets  are  estimated  as  of  March  1 
1912  (appraisal  under  order  of  Court)  at  $1,614,065,  exclusive  of   good-will. 

From  an  analysis  of  the  operations  of  the  receivers  and  trustees  in  bank- 
ruptcy from  July  24  1911  (date  of  filing  of  bankruptcy  petition)  to  March  1 
1912,  it  is  estimated  that  the  net  manufacturing  profit  for  these  7  M  months, 
without  allowance  for  depreciation  above  ordinary  maintenance,  or  for 
interest  on  investment,  was  $47,673,  or  at  the  rate  of  about  $79,000  per  an- 
num. It  is  believed  that  upon  reorganization  and  under  aggressive  man- 
agement the  business  can  be  largely  increased  and  economies  effected 
which  will  materially  increase  the  earnings.  The  failure  was  due  to  the 
borrowing  of  large  sums,  wholly  or  partially  on  the  credit  of  the  company, 
no  substantial  part  of  which  was  used  for  its  benefit.  The  present  organi- 
zation is  believed  to  be  a  valuable  asset  which  should  be  preserved  through 
a  reorganization  rather  then  by  the  sale  and  liquidation  of  the  properties, 
the  dismemberment  of  the  plant  and  the  practical  abandonment  of  organi- 
zation and  good-will.  The  following  plan  is  designed  to  give  the  new  com- 
pany $300,000  working  capital  and  to  keep  the  interest  charges  well  below 
the  most  conservative  estimate  of  earnings. 
Capitalization  of  New  Company  [A  n  Existing  Charter  May  be  Used  if  Desired.] 

1.  SI. 000, 000  1st  M.  6%  20-year  gold  bonds,  redeemable  on  any 
interest  date  at  105  and  interest  on  60  davs'  notice.  Par 
$1,000  and  $100.  Interest  from  July  1  1912,  paayble  semi- 
annually; Central  Trust  Co.  of  N.  Y.,  trustee.  May  have  sink- 
ing fund  if  thought  best.  To  depositing  bonduolders  ($399,- 
250  and  to  be  sold  for  cash  for  cash,  $300,000) ,  $699,250.  Re- 
mainder reserved  for  75%  of  the  cost  of  improvements,  &c $300,750 

2.  SI, 100, 000  6%  non-cum.  pref.  (p.  &  d.)  stock.     Issuable  under 
plan  (in  form  of  voting  trust  certificates)   for  cash,  $150,000; 

to  depositing  bondholders,  $279,475;  other  creditors,  $630,000.   1,059,475 
M.  $1,000,000  common  stock.     Now  to  be  issued  in  form  of  voting 
trust    certificates    (to    depositing    bondholders,    $239,550;    to 

other  depositing  creditors,  $700,000) 939,550 

All  new  stock  (other  than  shares  to  qualify  directo.-s)  will  ue  vested  tor 
five  years  in  James  N.  Wallace,  Waddill  Catchings  and  William  C.  Poillon, 
as  voting  trustees.  Two  other  voting  trustees  may,  if  thought  best,  be 
selected  by  the  managers.  If.  in  the  Judgment  of  the  managers,  it  is 
practicable  ,  appropriate  provisions  may  be  inserted  so  that  no  mortgage 
other  than  the  first  mortgage  above  referred  to  can  be  authorized,  nor  the 
pref.  stook  be  increased  except  with  the  consent  of  the  registered  holders 
of  voting  trust  certificates  representing  a  majority  in  amount  of  the  pref. 
slock  and  a  majority  in  amount  of  the  common  stock. 

New  First  New  New 

Old  Securities  or  Claims —  Mtge.  Bonds.     Pref.  Stock.      Com.  Stock. 

First  mtge.  bonds,  $798, 500 (with  $  $  $ 

Sept.  1  1912  coupon  attached)  50%   399,250  35%   279,475  30%    239,550 

Other  claims,  prin.  with  int.  till 

July  24  1911,  $1.400,000 45%    630,000   50%    700,000 

'ID  !>e  sold  for  cash,  used  in  re- 
organization, &c;  any  balance 
to  new  company 300,750  190,525  60,450 


Total 700,000         Rl, 100, 000         $1,000,000 

A  syndicate  has  been  formed  which  has  agreed  to  purchase  $300,000  of 
new  1st  M.  bonds  and  $150,000  new  pref.  stock  (voting  trust  certificates), 
and  to  pay  therefor  $300,000  and  interest  o  i  the  bonds  to  time  of  payment 
therefor.     A  cash  compensation  is  to  be  paid  to  the  syndicate. 

Holders  may  become  parties  to  the  plan  by  depositing  their  bonds  and 
claims  with  the  depositary,  Central  Trust  Co.,  54  Wall  St.,  N.  Y.  City.,  on 
or  before  June  24. — V.  93,  p.  412. 

Pope  Manufacturing  Co. — Director  Resigns. — 
FSCoigate  Hoyt  of  New  York  has  resigned  as  a  director  for  the  reason,  it  is 
stated,  that  directors'  meetings  are  now  held  in  Hartford  instead  of  New 
York,  as  formerly. — V.  94,  p.  830. 

Raystown  Water  Power  Co.,  Huntingdon,  Pa. — Bonds.— 
Oorge  W.  Porter,  25  Broad  St.,  N.  Y.,  is  placing  at  92^ 
and  int.,  yielding  over  5%%,  $150,000  1st  M.  sinking  fund 
V  i  gold  bonds,  dated  April  1  1908  and  due  April  1  1938,  but 
callable  after  April  1  1918  at  105  and  int.     Auth.,  $750,000; 


issued,  $500,000.     Par  $500  and  $1,000  (c*).     Int.  A.  &  O. 

at  Grange  Trust  Co.,  Huntingdon,  trustee. 

Data  Furnished  by  Sec.=Treas.  W.  B.  Simpson.  Huntingdon,  Pa.,  Apr.  12. 

Incorp.  in  Pa.  in  1910  by  Huntingdon  business  men  and  owns  in  fee: 
(1)  A  modern  hydro-electric  plant  on  the  Raystown  branch  of  the  Juniata 
River,  near  Huntingdon,  with  an  installation  of  3,900  h.p.  in  operation 
since  Jan.  1  1912.  Dam.  cyclopean  concrete,  34  ft.  high,  50  ft.  thick  at 
base.  Drainage  area,  874  sq.  miles.  (2)  Transmission  line  of  45,000  volts 
to  Huntingdon  and  Smithfield,  with  materials  for  extension  on  the  ground, 
and  construction  in  progress.  (3)  Sufficient  contracts  now  signed  ($25,000 
per  annum)  and  power  being  furnished  to  guarantee  interest  charges  on 
bonds,  with  new  contracts  daily  being  made  and  negotiations  pending  for 
twice  as  much  power  as  the  plant  will  produce.  (4)  Over  4,000  acres  of 
farm  and  timber  land.  (5)  Cash  investment  of  over  $100,000  in  thestock. 
(6)  Valuable  water  rights  and  franchises  for  the  future  development  of 
50,000  h.p.  By  Census  of  1910  serves  a  manufacturing  district  with  a 
population  of  243,584  within  a  30-mile  radius  from  Huntingdon  and  within 
a  50-mile  radius  of  636,379.      (This  includes  only  the  principal  towns.) 

The  bonds  outstanding  amount  to  $350,000,  and  the  $150,000  which 
you  are  about  to  offer  provide  for  paying  all  floating  debt,  leaving  also  suf- 
ficient working  capital.  The  final  $250,000  bonds  will  only  be  issued  under 
carefully  guarded  restrictions.  Sinking  fund  for  redemption  of  bonds, 
July  1  1911  and  every  year   thereafter,  the  sum  of  3%  of    bonds  issued. 

Estimated  income:  1,750  h.p.,  12  hours  per  day  at  1  Mx.  per  k.w.  hour, 
$71,886,  and  secondary  power,  1,640  h.p.,  24  hours  at  He.  per  k.w.  hour, 
$80,886;  total,  $152,772;  less  25%  for  losses.  &c,  $38,193,  but  plus  rents 
from  real  estate  owned,  $7,000,  showing  total  gross  earnings,  $121,579. 
Deduct  oper.  expenses,  $10,000;  deprec'n,  1%,  $5,000;  sink,  fund,  3%, 
$15,000;  interest  on  $500,000  bonds,  $25,000;  bal.,  sur.,  $66,579. 

Directors:  J.  E.  Smucker,  Pres.;  J.  R.  Simpson  and  G.  E.  Simpson,  Vice- 
Presidents;  W.  B.  Simpson,  Sec.-Treas.;  J.  H.  Sweet,  Saxton,  Pa.;  John  B. 
Kunz,  York,  Pa.;  H.  C.  Kinsloe,  Newton  Hamilton,  Pa. 

Reed-Prentice  Co.,  Worcester,  Mass. — Merger — Preferred 
Stock. — Lee,  Higginson  &  Co.,  N.Y.,  Boston  and  Chic,  and 
Higginson  &  Co.,  London,  offered  on  April  8  at  1023^  and 
accrued  div.,  yielding  over  6.8%,  the  $1,250,000  7%  cum. 
pref.  stock.  Redeemable,  as  a  whole  only,  on  or  after 
April  1  1914  at  105  and  divs.  Par,  $100.  Divs.  Q.-J. 
Commonwealth  Tr.  Co.,  Boston,  transfer  agent;  State  Street 
Trust  Co.,  Boston,  registrar  of  stock. 

Data  from  Letter  of  Pres.  George  F.  Fuller,  Worcester,  Mass.,  Apr.  8  1312. 

Incorporated  in  Massachusetts  April  2  1912  and  has  taken  over  the 
property  and  business  of  the  following  manufacturing  companies,  located  in 
Worcester,  Mass.:  F.  E.  Reed  Co.  (estab.  1875),  machine  lathes:  Prentice 
Brothers  Co.  (estab.  1872),  machine  lathes  and  engine  drills;  Reed  Foundry 
Co.  (1903),  castings;  Reed  &  Curtis  Machine  Screw  Co.  (1904),  machine 
screws.  Capital  stock  of  consolidated  company  in  $100  shares,  all  out, 
pref.,  $1,250,000;  common,  $1,250,000.  No  funded,  mortgage  or  floating 
debt.  Ample  working  capital.  Consolidated  assets  Dec.  31  1911,  as  ap- 
praised, excluding  good-will,  patents  and  contracts:  Real  estate,  plant  and 
equipment.  $1,341,988;  net  current  assets,  $795,981;  total  net  assets, 
$2,137,969,  or  over  $170  for  each  $100  preferred  share. 

Consolidated  earnings  for  the  six  years  ended  with  1911:  Gross.  $6,088,- 
576;  net  (after  depreciation),  $1,175,047;  yearly  average,  $1,014,763;  net, 
$195,841.  Add  rental  formerly  paid  for  real  estate,  now  owned,  $10,500; 
additional  earnings  to  be  made  on  castings  for  Prentice  Works,  $7,000; 
total  on  present  basis,  $213,341.  Present  pref.  dividend  requires  $87,500; 
balance,  $125,841.  No  mortgage  except  with  consent  of  75%  of  the  pref.; 
and,  except  with  consent  of  66  2-3%  of  the  pref.  stock,  no  additional  pref., 
except  at  or  above  par  for  cash,  and  then  only  provided  net  earnings  have 
for  two  years  been  twice  the  pref.  dividend  requirements,  including  the 
proposed  new  issue.  George  Crompton  is  Sec.  and  Treas.  and  Vernon  F. 
Prentice  and  F.  E.  Reed  Vice-Presidents. 

Riverside  (Cal.)  Water  Co. — Mortgage. — The  stockholders 
voted  on  Feb.  6  to  authorize  a  mortgage  to  secure  an  issue 
of  $750,000  bonds  to  retire  the  outstanding  $603,000  first 
mtge.  gold  5  l-3s  (formerly  6s)  due  Oct.  1  1912,  &c. 

Incorporated  in  Cal.  July  5  1885,  owning,  in  addition  to  water-works, 
the  majority  of  the  stock  of  the  Riverside  Land  Co.  Franchise  expires 
July  5  1935.  Stock  auth..  $240,000;  out,  $192,710;  par,  $10.  The  com- 
pany is  a  mutual  one,  delivering  irrigation  and  domestic  water  to  its  owners 
at  a  price  sufficient  to  cover  all  maintenance,  the  surplus  over  operating 
expenses  being  used  for  extensions  and  Improvements.  The  stock  is  ap- 
purtenant to  land  and  cannot  be  transferred  except  with  it. 

San  Luis  Power  &  Water  Co.,  Colorado  Springs. — Guaran- 
teed Bonds. — The  International  Trust  Co.,  Boston,  recently 
offered  at  96^  and  int.  $100,000  1st  M.  6%  sinking  fund 
bonds,  dated  Nov.  1  1910,  due  Nov.  1  1915,  the  remainder 
of  an  issue  limited  to  $800,000.  Int.  M.  &  N.  Trustee, 
Boston  Safe  Deposit  &  Trust  Co. 

A  first  mtge.  on  reservoir  and  water  system  (on  which  over  $1,000,000 
has  been  expended),  and  guaranteed,  principal  and  interest,  by  the  Cos- 
tilla Estates  Development  Co.  (V.  90,  p.  629).  This  guaranty  is  secured 
by  first  mtge.  covering  approximately  430,000  acres  of  land  in  the  famous 
San  Luis  Valley  (and  adjoining  mountain  sloDes)  in  Southern  Colorado  and 
Northern  New  Mexico.  The  bonds  have  a  sinking  fund  from  proceeds  of 
sale  of  land  valued  at  over  $3,000,000. 

Among  the  directors  of  the  Costilla  Company  arc:  Franklin  E.  Brooks 
(Pres.)  and  Edward  W.  Hart  (Treas.).  Colorado  Springs,  Colo.:  James  R. 
Dunbar  and  Henry  Hornblower  (Hornbiower  &  Weeks),  Boston;  Fred  G. 
Moffat  and  Lafayette  Hughes  (Pres.  Great  Nor.  Power  &  Irr.  Co.),  Denver. 

Superior  Steamship  Co. — First  Mortgage  Bonds  Called. — 

All  of  the  outstanding  1st  M.  bonds  (Nos.  113  to  160  incl.)  dated  June  1 

1905  and  secured  on  the  steamer  Socapa  have  been  called  for  payment  at 

105  and  int.  on  July  1  at  the  Guardian  Savings  &  Trust  Co..  Cleveland, 

trustee. — V.  80,  p.  1916. 

Tehuantepec  Rubber  Culture  Co.,  New  York. — Default — 
Bondholders'  Committee. — Interest  was  defaulted  Dec.  1  1911 
not  only  on  the  $1,816,000  outstanding  4%  bonds  (thereto- 
fore incomes),  but  also  on  the  $250,000  "purchase  bonds," 
which  had  previously  received  their  interest  regularly.  The 
4s  and  6s  are  equally  secured  by  mortgage  to  Knickerbocker 
Trust  Co.,  trustee. 

A  bondholders'  committee  has  been  organized  consisting  of  Victor  Tyler, 
New  Haven;  W.  A.  S.  Chrimes,  Boston;  Louis  Kunz,  Richmond  Borough, 
N.  Y.;  H.  M.  Barfield,  Toledo;  J.  N.  Kirby.  Cleveland.  The  difficulties 
with  the  plantation,  whicli  in  the  earlier  years  promised  well,  are  under- 
stood to  be:  (a)  too  thin  soil,  3  to  12  inches  (mostly  6  in.  or  less) ,  inclined  to 
acidity;  (b)  cultivation  of  the  little-tried CastiHoa  tree,  in  place  of  thebctttr 
known  Hevca;  (c)  too  close  planting,  1 ,200  trees  to  acre  (2,100  acres);  (d) 
small  average  yield  pjr  tree,  less  than  1  oz.  of  rubber  par  tree  per  year, 
as  against  2  lbs.  in  many  eastern  plantations.  The  original  managers  sold 
out  some  two  years  ago.  New  Pres.,  Frederick  Seymour;  Sec,  Robert  H. 
Caplan.      N.  Y.  office.  82  Beaver  St. — V.  85.  p.  1516. 

Union  Gas  &  Electric  Co.,  Bloomington,  111. — Decision. — 

The  Supreme  Court  of  Illinois  recently  rendered  a  decision  in  the  quo 
warranto  suit  brought  by  the  Attorney-General  upon  the  relation  of  the 
City  Attorney  to  oust  it  from  the  use  of  the  streets. 

The  petition  states  that  the  company  claims  the  right  to  use  the  ststrge 
by  virtue  of  alleged  arrangements  with  the  Citizens'  Gas  Light  &  Heatine 
Co.  and  the  3loomington  Gas  Light  &  Coke  Co.,  both  of  which  have  been 
out  of  existence  for  many  years,  and  that  the  oompany  has  never  received 
a  grant  of  any  kind  from  the  city  authorizing  it  to  use  or  occupy  the  streets 
for  gas  mains  and  pipes  or  poles  and  wires  for  the  conveying  of  electricity. 

The  demurrers  to  all  the  pleas  were,  it  is  held,  properly  sustained  by  the 
Circuit  Court  except  to  those  of  estoppel,  as  to  which  they  should  have  been 
overruled,  and  for  this  error  the  judgment  is  reversed  and  the  case  remanded 
to  lower  the  Court.     It  is  claimed  that  for  ten  years  the  city  treated  the 
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liabilities  (36,958  841). 
Bills  payable— Banks,  &c §3,405,4  13 


do        Merchandise- . 
Acc'ts  payable — Audited . 
do        do         Not  aud. 


1,254,924 
1  398.833 
300,000 


Customers'  deposits    402,924 


company  as  if  it  were  In  the  lawful  exercise  of  its  franchise  and  permitted  il 
to  expend  large  sums  of  money  to  comply  with  requirements  of  the  munici" 
pal  authorities,  a  large  part  of  \\  htch  would  be  a  total  loss  if  it  is  now  ousted- 
This,  it  is  stated,  would  be  contrary  to  well-settled  law  and  justice.  The 
Court  says  that  to  hold  the  city  e.  topped  will  not  have  the  cllcct  of  giving 
the  company  an  exclusive  or  irrevocable  right  or  privilege  to  use  the  streets, 
but  in  the  couduct  and  management  of  its  business  it  will  still  be  subject 
to  the  constitution  ami  laws  and  the  control  of  the  City  Council  acting 
thereunder.— V.  91,  p.  1793. 

Union  Typewriter  Co.,  New  York. — Quarterhj  Dividends. — 

Quarterly  dividends  of  1  ,  "„  aiul  &%,  respectively,  have  been  declared 
on  the  SI, OOP. 000  drat  T"„  cum.  pref.  ami  $5,000,000  S"„  cam.  pref.  stock, 
both  payable  July  1.  to  holders  of  record  June  21.  Dividends,  which  have 
been  paid  in  full  have  heretofore  been  made  semi-annually  in  April  and 
October.— V.  91,  p.  979,  G3t. 

United  States  Independent  Telephone  Co.,  Rochester, — 

Vice-Chancellor  Howell,  at  Newark,  AT.  J.,  on  June  18  affirmed  the  re- 
port of  Special  Master  Ten  Eyck  directing  the  4  voting  trustees,  Thomas 
YV.  I'inucane  and  Edward  Bausch  of  Rochester,  N.  Y.,  Breckinridge  Jones 
of  St.  Louis,  Mo.,  and  William  H.  Page  Jr.  of  New  York,  and  the  executors 
ol  the  late  Louis  II .  Noelker  of  St.  Louis,  to  pay  an  assessment  of  $5  40  on 
each  of  300,000  shares  of  deferred  common  and  85,975  shares  of  common 
stock  which  stand  in  the  joint  names  of  the  voting  trustees.  The  aggre- 
gate amount  to  be  paid  is  $2,084,265,  The  company  was  adjudged  in- 
solvent in  April  1908.  The  proceeds  of  the  property  at  foreclosure  sale 
brought  enough  to  pay  only  $13  on  each  $1,000  bond.  The  deficiency  is 
provided  for  by  the  order  just  made,  which  directs  that  if  the  defendants 
do  not  pay  the  assessments  of  $5  40  per  share  on  the  385,975  shares  of  stock, 
Frederick  L.  Johnson,  the  present  receiver,  shall  have  authority  to  sue  on 
the  assessment  inany  court  of  competent  jurisdiction. — V.  94,  p.  1124. 

United  States  Motor  Co.,  New  York. — 90  Days'  Extension. 
— The  principal  creditors  of  the  company,  including  the 
Bankers  Trust  Co.,  the  Central  Trust  Co.,  the  Chase  Na- 
tional Bank  and  Moseley  it  Co.,  it  is  announced,  have  agreed 
to  grant  the  company  an  extension  of  90  days  on  its  paper 
now  falling  due.  W.  E.  Strong,  brother  of  Benjamin  Strong 
Jr.,  1st  V.-Pres..  of  the  Bankers  Trust  Co.,  has  been  made  a 
director  and  Chairman  of  the  executive  committee  of  the 
board,  with  direct  charge  of  the  financial  matters.  Mr. 
Strong  is  quoted  as  saying  that  the  extension  is  designed  to 
carry  over  the  operations  of  the  company  during  the  period 
of  heavy  returns,  which  begins  in  April  and  lasts  till  about 
Oct.  1.  The  business  will  be  continued  without  interrup- 
tion in  factory  operations. 

Data  from  Circular  Issued  by  Committee  of  Merchandise  Creditors,  3  West 
bist  at.,  iNew  vork,  June  la. 
At  a  meeting  of  some  of  the  larger  merchandise  creditors  held  this  day,  45 
were  present,  representing  an  indebtedness  of  approximately  $1,250,000. 
Pies.   Briscoe  presented  the  following  statement  of  quick  assets  and  lia- 
bilities, prepared  by  West  &  Flint,  certified  public  accountants,  which  does 
not  include  independently  operated  companies: 
Curreni  Assets  and  Current  Liabilities  United  Stales  Motor  Co.  May  3J 
[Covering  (1)  Max  well-Briscoe  Motor  Co.,  (2)  Dayton  M  rCo.,  (3)  ( 

Motor  Car  Co.,  (4)  Brush  Runabout  Co.,  (5)  Aldert-Sainos  m  M  f     I  [diary 

selling  companies,  controlled  through  ownership  in  XatldB  Iter 

with  accounts  of  United  States  Motor  Co.] 
Assets  <.*i:s,  158,795). 

Inventories  at  factories 56,989,485 

do  fjBished   product  2,fi95,2;»3 

Investments 113,750 

Acc'ts  receivable  (without  al- 
lowance for  bad  debts) 1,510 ,887 

Notes  receivable 13 7,03 3 

CSS1? - 368,214 

Cash.  sink.  td.  and  spec.  dep..      345,673 
Inventory  Items  in  transit,  lael. 
S300.000  est.  purchases,  not 

entered    998,458 

Balance,  excels  of  assets  as  shown .30,199,953 

'  •       In  addition  there  is  over  $10,000,000  in  plant  account    and  other  inv 
ments  to  be  added  to  the  assets,  and  there  is  also  an  indebtedness  of  $6,000,- 
000  of  5-year  notes,  due  in  1910,  but  which  would  be  immediately  due  if 
the  company  were  to  go  into  the  hands  of  the  receiver. 

A  committee  of  six,  representing  the  bank  indebtedness,  had  theretofore 
been  appointed,  and  the  Chairman  of  the  board.  W.  E.  S.  Strong,  stated 
that  the  bankers  were  willing  to  give  an  extension  of  90  days,  provided  the 
merchandise  creditors  would  co-operate;  they  will  alsi  endeavor  to  obtain 
the  extension  of  all  other  bank  indebtedness.  It  was  unanimously  voted 
as  the  sense  of  the  meeting  that  such  an  extension  should  be  granted,  and 
that  a  committee  of  six  (the  undersigned)  be  appointed  to  secure  signatures 
to  an  extension  agreement  and  to  co-operate  with  the  bankers  committee. 
It  was  also  recommended  that  creditors  under  $1,000  should  have  their 
claims  liquidated  in  cash  as  soon  as  this  plan  becomes  operative. 

This  arrangement  is  tentative  and  but  the  initial  step  in  working  out  a 
readjustment  plan.  This  extension  will  also  enable  the  company  to  con- 
duct its  business  during  the  next  three  or  four  months  and  liquidate  its 
inventory.  All  shipments  to  the  company  from  this  date  will  be  taken 
care  of  in  cash  upon  receipt  and  inspection. 

[Signed  by  the  committee,  3  West  Gist  St.,  N.  Y..  namely:  W.  II.  Crosby. 
Chairman,  for  the  Crosby  Co.,  Buffalo;  W.  Herbert  Robinson,  Penn.  Soring 
Works.  Baldwinsville,  N.  Y.;  G.  L.  Church,  Brown  &  Sharpe  Mfg.  Co., 
Providence;  J.  Henry  Smith,  T.  P.  Howell  &  Co.,  Newark,  N.  J.;  Benjamin 
S.  Dean,  Salisbury  Wheel  &  Mfg.  Co.,  Jamestown,  N.  Y.;  Sidney  S.  Meyers, 
C.  F.  Splitdorf,  N.  Y.  City.].  See  annual  report,  V.  94,  p.  909. — V. ' 
94,    p.    1631. 

■  United  States  Rubber  Co.,  New  York. — Stock  Increase. — 
The  stockholders  on  June  17  approved  by  an  almost  unani- 
mous vote  the  increase  in  the  auth.  stock  from  $75,000,000  to 
$120,000,000,  per  plan  V.  94,  p.  1453,  1512,  1570. 

Stock  Dividend. — In  accordance  with  the  plan  the  directors 
have  declared  a  special  stock  div.  of  20%  ($5,000,000),  pay- 
able out  of  surplus  in  com.  stock  on  the  $25,000,000  outstand- 
ing common  stock  on  July  8  to  holders  of  record  at  the  opening 
of  business  on  that  day. 

President  Colt  presented  a  report  dated  June  3,  showing  that,  after  set- 
ting aside  $1,200,000  to  meet  the  regular  quarterly  cash  dividends  on  the 
3  classes  of  stock,  which  were  declared  payable  on  July  31  to  holders  of 
record  at  12  M.  on  July  6  (not  including  the  holders  of  the  $5,000,000  new 
common  stock  issuable  July  8  as  a  stock  dividend),  there  was  left  in  the 
treasury  a  balance  applicable  to  dividends  of  over  $5,000,000,  or  more  than 
sufficient  to  cover  the  20%  stock  dividend  on  the  common  shares 

Option  to  Subscribe. — All  classes  of  stockholders  of  record 

July  12  have  the  right  to  subscribe  pro  rata  to  $10,000,000 

first  pref.  stock  to  the  extent  of  12^%  of  their  holdings. 

The  right  to  subscribe  (on  the  company's  warrants)  will  be  given  to 
holders  of  record  at  3  p.  in.  July  12  1912  of  all  classes  of  stock,  including  the 
new  common  stock  to  be  distributed  as  a  dividend  on  July  8,  to  the  extent 
of  12  y2  %  of  their  respective  holdings.  Subscriptions  must  be  paid  Aug.  1 5 
1912,  entitling  the  hold-  rs  to  1%  interest,  being  at  the  rate  of  8",,  per  annum 
until  Oct.  1  1912.  (The  rate  paid  on  the  first  pref.  shares.)  Dividends  on 
the  new  stock  will  acrrue  from  Oct.  1  and  the  certificates  will  be  deliv- 
erable as  soon  as  practicable  after  Oct.  15,  together  with  checks  for  interest 
on  subscription  warrants. 

Exchange  of  Second  Pref. — Financial  Plan. — As  the  fea 

tures   of    the   plan   above    referred    to    involve    considerabl 

detail,  it  is  thought  likely  that  nothing  will  be  done  toward 

an  exchange  of  the  2d  pref.  stock  for  first  pref.  until  next  fall. 


Accr'd  wages  and  e 
Accr'd  int.  on  b    i 


1 29 ,049 
67,608 


Pres.  Colt,  it  is  stated,  will  announce  later  a  more  compre- 
hensive financial  plan  in  the  form  of  a  bond  issue  to  take  up 
all  of  the  outstanding  bonds  and  short-term  obligations  of  the 
company  and  its  subsidiaries,  and  also  provide  for  future 
needs  for  some  time  to  come. 

President  E.  S.  Williams  of  the  Rubber  Goods  Mfg.  Co.  says  that  the  plan 
to  build  the  large  new  tire  plant  has  not  been  perfected  and  probably  will 
not  be  finally  agreed  upon  until  next  fall.  The  present  Indications  are  that 
the  plant  will  be  built  in  the  West  at  a  cost  of  between  $3,000,000  and  S5,- 
000.000. 

The  reorganization  in  the  tire  business  will  mean  that,  instead  of  putting 
out  5  brands,  viz..  the  Hartford.  Continental,  G.  &  J.,  Morgau  &  Wright 
and  the  U.S.  Tire,  there  will  be  one  brand,  that  of  the  United  States  Tire 
Co.  This  is  expected  to  result  in  a  great  saving  in  the  general  interest  of 
the  Rubber  Goods  Mfg.  Co.  The  trade  generally  believes  that  it  will  re- 
sult in  a  saving  all  around. — V.  94,  p.  1570,  1512. 

United  Wireless  Tel.  Co. — Favorable  Decision — Merger. — 
The  U.  S.  Circuit  Court  of  Appeals  on  June  18  reversed  the  decision  of  the 
U.S.  District  Court  in  the  suit  of  the  National  Electric  Signaling  Co.  against 
the  United  company,  which  granted  an  injunction  against  the  defendant 
for  alleged  infringement  on  the  Fessenden  wireless  telegraph  patents. 
This  removed  the  last  obstacle  to  the  absorption  of  the  United  company 
by  the  Marconi  Co.  of  America,  the  latter  taking  over  the  title  and  manage- 
ment of  the  properties  and  assets  on  the  following  day. 

Vice-President  Bottomley  of  the  Marconi  company  says  that  the  decision 
at  Boston  means  a  saving  to  that  company  of  $150,000  to  $200,000  which 
would  otherwise  have  to  be  expended  in  changing  patented  parts  of  instru- 
ments on  ships  and  stations  and  a  net  gain  of  several  hundred  thousand 
dollars  in  annual  income  by  the  acquisition  of  the  United  Wireless  Co.  He 
further  says:  "We  now  have  about  200  additional  boats,  and  by  reason  of 
the  decision  we  will  allow  the  United  Wireless  aooaratus  to  remain  on  these 
boats." — V.  94,  p.  1321,  1060. 

— The  attention  of  investors  is  called  to  the  offering  on  an- 
other page  of  Denver  Park  Bonds  by  Henry  L.  Doherty  & 
Co.  A  new  feature  in  this  offering  assures  the  purchaser 
that  his  income  yield  shall  not  be  less  than  the  basis  rate  at 
which  his  bond  is  purchased.  The  bonds  are  callable  at  any 
time,  but  only  in  numerical  order,  which  makes  them  in  ef- 
fect bonds  having  serial  maturities.  Doherty  &  Co.  have 
carefully  estimated  the  serial  dates  of  payment,  and  if  any 
bonds  are  called  earlier  than  the  dates  given  in  their  circular, 
namely  1917  to  1927,  they  agree  to  refund  to  the  bondholder 
the  amount  needed  to  adjust  the  purchase  price  to  the  origi- 
nal basis  of  income  yield;  this  agreement  is  protected  by  tin- 
guaranty  of  the  National  Surety  Co.,  attached  to  each  bond. 

— Bertron,  Griscom  &  Jenks  of  N.  Y.  and  Phila.,  Mont- 
gomery, Clothier  &  Tyler  of  Phila.  and  Hallgarten  &  Co.  of 
N.  Y.  are  jointly  offering  for  investment,  by  advertisement 
elsewhere  in  to-day's  "Chronicle,''  $5,500,000  United  Gas  & 
Electric  Co.  3-year  con  v.  5%  secured  gold  notes  at  973^  & 
int.,  to  yield  f>%.  The  United  Gas  &  Electric  Corp.  con- 
trols through  stock  ownership  strong  public  utility  properties 
in  15  municipalities  with  an  aggregate  population  of  1,700,- 
000.  For  full  particulars  regarding  the  security  back  of  these 
notes,  see  the  advertisement,  and  also  our  "General  Invest- 
ment News  Depi ." 

— Among  the  recipients  of  birthday  honors  from  King 
George,  the  name  of  Sir  William  B.  Peat  appears,  a  knight- 
hood having  been  conferred  upon  him.  Sir  William  Peat  is 
a  partner  of  Marwick.  Mitchell,  Peat  &  Co..  a  firm  of  char- 
tered accountants  having  a  world-wide  reputation,  and  off  ices 
in  several  of  the  large  cities  throughout  the  United  States  and 
Canada.  Mr.  Peat's  name  is  well  known  in  business  circles 
in  England  and  in  financial  circles  in  Europe,  and  the  English 
chartered  accounts'  societies  have  conferred  many  h  mors 
upon  him . 

— "Universal  Bond  Circulars"  are  a  new  development  in 
the  field  of  financial  information  service.  These  circulars  are 
attractively  printed  single-page  descriptions  of  bond  issues. 
usually  accompanied  with  a  map,  and  the  purpose  is  to  supply 
the  demand  for  information  relating  to  any  particular  se- 
curity which  may  be  sent  by  bankers  to  prospective  investors 
without  the  trouble  of  its  preparation.  Sample  circulars, 
prices  and  other  details  may  be  had  on  application  to  the 
publisher,  Fabian  F.  Levy,  1309  Walnut  St.,  Philadelphia. 

—The  1912  issue  of  the  "Canadian  Annual  Financial  Re- 
view" has  been  issued.  This  is  the  standard  publication  re- 
garding Canadian  securities.  700  pages.  Houston's  Stand- 
ard Publications,  7  King  St.,  East  Toronto. 

— "Moorhead's  Financial  Register"  is  a  directory  of  banks, 
bank  directors  and  bank  officials  in  the  Pittsburgh  district . 
400  pages,  price  $2.  Moorhead  Publishing  Co.,  Machinery 
Bldg.,  Pittsburgh,  Pa. 

—O'Connor  &  Kahler,  49  Wall  St.,  New  York,  and  The 
Rookery,  Chicago,  are  advertising  in  this  issue  a  new  loan  of 
$400,000  City  of  Waco,  Texas.  5%  water-works  bonds  due 
1942.     See  advertisement  for  investment  features. 

— Attention  is  called  to  the  •'July  Offerings"  of  McCoy  <& 
Co.,  advertised  on  another  page.  The  list  includes  municipal 
and  corporation  bonds,  some  of  the  issues  yielding  as  high 
as  6%. 

— -J.  T.  X.  Dunbar,  foi  iral  years  a   general  broker  in 

bonds,  has  become  associated  with  Colt,  Hartshorn'  A 
Picabia,  O!  Wall  St.,  and  will  represent  them  hereafter 
as  manager  of  their  bond  department. 

— -W.  E.  Haskin  will  on  July  I  sever  his  connectio  with 
Alfred  L.  Baker  &  Co.  of  Chicago  as  manager  of  their  bond 
department  and  will  later  engage  in  another  line  of  business. 

—Attention  is  called  to  the  advertisemenl  on  anothe  page 
of  Kean,  Taylor  <v  Co..  offering  various  securities  nai  oad', 
equipment,  municipal,   public  utility  and   industrial. 

— Ulman  &  Co.  have  opened  a  branch  office  for  the  -■  ntnier 
at  224  Bellevue  Ave..  Newport. 
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COMMERCIAL   EPITOME. 

Friday  Night,  June  21  1912. 

The  tendency  in  not  a  few  lines  of  trade  is  towards  ex- 
pansion. The  crop  prospects  are  improving.  There  are 
evidences  of  greater  activity  in  various  industries.  Politics 
have  been  somewhat  disturbing  and  bank  exchanges  show 
a  slight  loss  in  some  cases  as  compared  with  the  same  week 
last  year.  On  the  other  and,  the  total  is  for  all  that  some- 
what larger  than  a  year  ago.  There  is  activity  in  iron  and 
steel.,  with  a  tendency  towards  higher  prices.  The  fact  that 
copper  continues  strong  is  of  more  or  less  significance. 
Larger  sales  are  reported  of  dry  goods.  Wages  have  been 
advanced  in  some  cases  and  the  labor  situation  throughout 
the  country  is  as  a  rule  harmonious. 

LARD  on  the  spot  has  been  in  moderate  demand  and  firm; 
prime  Western  11.05c;  Middle  Western  10.85c,  City  steam 
10J4@10^c.  Refined  lard  has  ruled  steady,  with  a  fair 
demand  for  moderate  quantities;  Continent  11.25c,  South 
America  12.10c  and  Brazil  in  kegs  13.10c  The  speculation 
in  lard  futures  at  the  West  has  been  active  much  of  the  time. 
Prices  have  shown  more  or  less  irregularity,  weakening  at 
times  on  liquidation.  Foreign  houses  have  been  heavy 
sellers  recently  and  there  has  been  scattered  liquidation  for 
account  of  traders  on  this  side  of  the  water.  ^2 

DAILY   CLOSING   PRICES   OF   LARD   FUTURES   IN  CHICAGO. 
Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

July  delivery cts_10.82M    10.85        10.92J^    10.97J4    10.97>-<    10.90 

September  delivery 11.02M    11.05       11.12)4   11.15       11.17M   U-10 

PORK  has  been  firm,  as  the  tendency  of  hog  prices  has 
been  upward;  mess  $20  50@$20  75,  clear  $20@$20  50  and 
family  $20  25@$21  25.  Beef  firm;  mess  $15  50@$16; 
packet  $17@$17  50;  family  $18@$18  50,  and  extra  India 
mess  $29@$29  50.  Cut  meats  in  fair  demand  and  firm; 
pickled  hams,  10@20  lbs.,  12^@13c;  pickled  bellies, 
6@12  lbs.,  ll@ll%c  Butter  easier  and  quiet;  receipts 
free;  creamery,  extras,  26%@27c  Cheese  firmer;  demand 
moderate;  State,  whole  milk,  new,  white,  specials,  15c 
Eggs  in  fair  demand  and  steady;    Western  firsts  183^@19c 

OILS. — Linseed  has  been  quieter  but  firm;  receipts  of  seed 
at  Duluth,  moderate;  car  loads  77c;  moderate  quantities 
held  at  79@80c  for  City,  raw,  American  seed  and  80@81c 
for  boiled;  Calcutta  85c  Cottonseed  oil  quiet  and  easier  on 
speculative  selling  of  the  options;  spot  prices,  however,  have 
not  varied  much;  winter  7@7. 75c;  summer  white  7@7.70c 
Cocoanut  oil  has  been  quiet  but  fairly  steady  as  stocks  are 
not  burdensome;  Cochin  9%@10c;  Ceylon  9@9J^c.  China 
wood  fairly  active  at  9^2@10^c  Corn  in  moderate  demand 
and  steady  at  6. 25@6. 30c  Cod  dull  and  easier  at  50c  for  dom. 

COFFEE  on  the  spot  has  been  firmer;  there  has  been  some 
increase  in  the  demand  at  times,  while  cost  and  freight  offers 
from  Brazil  have  been  higher;  Rio  No.  7,  143^c;  Santos 
No.  4,  16;^s@16)4c  West  India  growths  have  been  quiet 
and  generally  steady;  fair  to  good  Cucuta,  16K@±6%c 
Trading  in  coffee  futures  has  been  rather  quiet  much  of  the 
time  and  prices  have  moved  within  narrow  limits.  Of  late 
the  tendency  has  been  downward,  owing  to  the  dulness  of 
the  spot  trade,  favorable  weather  in  Brazil  and  scattered 
selling  on  the  passage  of  a  bill  in  the  House  of  Representatives 
amending  the  Sherman  Anti-Trust  law  so  as  to  enable  the 
Government  to  seize  the  valorization  holdings  in  New  York. 
Closing  prices  were  as  follows: 

June  .    .__13.67@13.72|October.__13.93@13.95|Februarv  _13.96@14.02 

November  13.96@13.98  IMarch 14.04@14.06 

December    14.01  @  14.02  April 14.0 5 @  14.07 

January  ._  14. 01  @  14.02  | May 14. 07 @  14.08 

SUGAR. — Raw  has  been  easier,  owing  to  dulness  and 
liberal  receipts  in  Cuba,  where  the  stock  at  the  principal 
ports  is  estimated  at  458,000  tons,  against  234,000  tons  a 
year  ago.  Centrifugal,  96-degrees  test,  3.86c;  muscovado, 
89-degrees  test,  3.36c;  molasses,  89-degrees  test,  3.11c 
Refined  has  been  quiet  at  5@5.20c  for  fine  granulated. 
Hops  have  been  quiet  and  firm. 

PETROLEUM.— Refined  in  good  demand  and  firm.  There 
has  been  considerable  chartering  of  freight  room  for  case  oil 
for  various  foreign  ports,  notably  to  Italy  and  Brazil.  Re- 
fined, barrels,  8.60c;  bulk  5c  and  cases  10.50c  Crude  very 
firm,  with  certain  grades  3c  to  10c.  per  barrel  higher.  Naph- 
tha active  and  firm;  73@76  degrees  in  100-gallon  drums  20c; 
drums  $8  50  extra. 

•  TOBACCO. — There  lias  been  no  material  change  in  the 
situation  in  domestic  leaf  during  the  week.  Trading  has 
been  quiet  as  a  rule  and  confined  to  small  quantities,  manu- 
facturers being  as  much  adverse  as  ever  to  anticipating.  The 
best  demand  has  apparently  been  for  binder,  though  no  im- 
portant transactions  have  occurred  in  this  description. 
Stocks  are  light,  however,  and  prices  have  ruled  firm.  Some 
inquiry  continues  to  be  noted  for  shade-grown  New  England 
and  Southern  leaf.  Havana  leaf  has  found  a  liimted  outlet 
but  prices  have  been  well  sustained. 

COPPER  on  the  spot  has  been  firmer;  lake  \l'%c,  electro- 
lytic \lY2@\iy^c.  Standard  copper  has  been  easier  at  17c; 
a^moderate  demand  is  reported  from  domestic  and  foreign 
buyers;  since  June  1  the  exports  have  amounted  to  15,307 
tons.  Tin  on  the  spot  has  been  moderately  active  and 
stronger  at  48 %c  Lead  has  been  firm,  with  a  fair  trade  on 
the  basis  of  4J^c  for  spot.  Spelter  on  the  spot  has  been 
more  active  and  stronger  at  7.05c  Iron  has  been  firm,  with 
a  moderately  active  demand,  notably  from  pipe  works;  No.  1 
Northern  $15  50@$15  75,  No.  2  Southern  $15  25@$15  50. 


COTTON. 

Friday  Night,  June  21  1912. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
19,441  bales,  against  19,167  bales  last  week  and  24,504 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11,378,133  bales,  against  8,349,725  bales  for 
the  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  3,028,408  bales. 


July 13. 70  @  13.72 

August  .._  13.79®  13. 81 
September  13.88®  13.89 


Receipts  at- 

Sat. 

Mon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  .  . 
Texas  City  . . 
Port  Arthur, 
New  Orleans 

Gulfport    

Mobile 

&C- 

960 

"252 

"356 
2,678 

262 

""I 

"402 
224 

"~72 

911 

"166 

"222 

443 
"923 

"407 

"29 

2,343 

"156 
""66 

"957 
"5 

"447 

789 

l",603 
"l91 

525 

""ii 

"59 
65 

""70 

645 

344 
"l56 

"237 
"8 

"49 

424 

""ii 

751 

""4 

""72 

""31 
718 

""14 

—3 
356 

"89 

6,399 

2,459 
1.063 

Pensacola 

2,678 

Jacksonville, 
Savannah    . 

&c. 

31 
3,142 

Brunswick  _ 
Charleston 

— 

962 

Georgetown 
Wilmington 
Norfolk 



513 
1,923 

N'port  News, 
New  York-. 
Boston  _    . 

&c. 

182 

Baltimore  _  _ 
Philadelphia 

sek. 

89 

Totals  this  w 

5,207 

3,035 

3,974 

3,313 

1,874 

2.038 

19,441 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1911,  and  the  stocks  to-night,  compared  with 
last  year: 


1911-12. 

1910-11. 

Stock. 

Receipts  to 

June  21. 

This 

Since  Sep 

This 

Since  Sep 

Week . 

1  1$11. 

Week . 

1  1910. 

1912. 

1911. 

Galveston.    . 

6,399 

3,487,459 

2,170 

2,734,124 

81.092 

14.946 

Texas  City        

586,468 



308,229 

Port  Arthur,  &c_ 

279,775 

258,797 

New  Orleans 

2,459 

1,617,512 

1,618 

1,561,301 

37,940 

69.065 

Gulfport    

66,845 

34,211 

2,596 

Mobile 

1,063 

378,901 

58 

249,580 

2,827 

1,185 

Pensacola 

2,678 

215.379 

122,678 

Jacksonville,    &c. 

31 

50,418 

140 

25,358 

Savannah   - 

3,142 

2,365,548 

1,020 

1,409,897 

45,772 

11,688 

Brunswick    

403,983 

102 

222,736 

106 

739 

Charleston        

962 

412,970 

11 

285,037 

10,949 

7.308 

Georgetown    

1,169 

1,436 

Wilmington    .    __ 

513 

543,200 

871 

409,988 

7,331 

1.025 

Norfolk   ..    _    .    . 

1,923 

738,705 
37,031 

340 

558.054 
3.924 

28,688 

9.515 

Newp't  News,  &c. 

New  York     

6,257 

13,987 

149,110 

118.823 

182 
89 

62,117 
122,144 

179 
362 

38,089 
111,934 

8,971 
6,767 

8.109 

Baltimore 

2,133 

Philadelphia 



2,252 



365 

1,284 

3,310 

Total 

19,441 

11378133 

6,871 

8,319,725 

383,433 

247,846 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston 

Texas  City.&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others 

6,399 

2,459 
1,063 
3,142 

962 

513 

1,923 

2,980 

2,170 

1,618 

58 

1,020 

102 

11 

871 

340 

681 

4,240 

8,198 

550 

3,290 

"649 
208 

1.575 
348 

3,303 

9.733 
8,710 
8,866 
1,384 
3,161 

""324 
126 
925 
187 

1,004 

14,379 

10.712 
1.220 
5,890 

"551 
3,099 
4,811 

2,693 

9.399 

5.106 

158 

3,034 

"58 
25 

1.491 

487 

1.292 

Total  this  wk. 

19,441 

6,871 

22,361 

34,420 

43.355J       21,050 

Since  Sept.  1. 

11378133'8,349,725 

7,083,812 

9,675,030 

8.056. 118'9, 598, 585 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  29,801  bales,  of  which  6,907  were  to  Great  Britain, 
8,176  to  France  and  14,718  to  the  rest  of  the  Conitnent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


Week  ending  June  21   1912. 
Ex.pT.lci  to — 


From  Sept.  1  1011  to  June  21  191: 
Exported  to — 


Exports 

from — 

Great 

Conti- 

1 

Great 

Conli- 

Britain. 

Fr'nce 

nent. 

Total.  I  Britain. 

Franc,- . 

;v  U. 

Tola!. 

Galveston     

2,439 

2,4391,361,415 

280.82! 

1,304,205 

2,946,441 

Port.  Arthur   . 

-  -1 

4U.:>[>4 

92,658 

81,75:: 

.-,sV.14 

Texas  City,  <tc. 

21,54.6 

66,1  10 

116.698 

201,384 

New  Orleans.  _ 

3,500 

519 

3.905 

7,924 

809.300 

175,16-: 

1,552,637 

M  iblle 

1     ,    ,    ,,1/ 

65,654 

1  19,319 

291. 8S5 

1  ■•  :,^:<  !Oia   -  -  - 

2,678 

2.6781 

61,063 

64,337 

90,329 

215.729 

Gulfport 

5,471 

5,471' 

37,373 

25,046 

62.419 

Savannah 

203 

70 

273' 

472.141 

169.672 

1.119.901 

1,761,711 

Brunswick 

1 

197  664 

175.100 

:;72.s2-i 

Charleston,.   - 

1 

51,365 

199,203 

250.574 

Wilmington  _ 

1 

162.097 

115,441 

220.792 

498,330 

Norfolk 

]  1,751 

5 

20.37S 

New  York 

201 

2. ISO 

7,198 

9,585 

2  !1,834 

304.706 

622.147 

Boston        .    - . 

325 

325 

168,001 

11  ,990 

179.991 

Baltimore  .    - 

810 

840 

13,912 

100,708 

125,840 

Philadelphia  .. 

1 

63,579 

23.360 

86  ,939 

Portland,  Me.. 

1 

6,829 





6.829 

San  Francisco. 

150 

150 



210.711 

210.711 

Seattle    

116 

116 

150,  ■••: 

150.302 

Tacoma 

1 

59.843 

(  868 

4  ,868 

Total 

6,907 

8,176 

14.71.S 

29,8014,163  781 

1159,085 

1,887  S91 

10210.702 

Total   1910-1 1. 

1 .334 



19.032 

20.360  3 

,265. 57S 

905.501 

3.139.873 

7.310.952 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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June  21  at — 


New   Oilcans 

Galveston  — 

Savannah  

Charleston  — 

.Mobile 

Norfolk  - 
New  York 
Other  ports- _ 

Total  1912 
Total  191 1  _ 
Total  1910. 


on  Shipboard,  Arot  Cleared  for — 


i;rcat 
Britain. 


2,820 
8,983 


355 


.Mill 
70(1 


Ger-     I    Other 
France     inarii/.  'Foreign 


100 


13.358  100 

3,719  792 

9,986        1,834 


1.931 
2,351 


200 


400 


4,821 
23,181 


600 


4,882!  28,602 
11,1461  8,936 
12,165'    11,776 


Coast- 
wise. 


301 

920 


131 
18,100 


19,452 
6,698 
8,740 


Total. 


9,873 
35,435 


486 

18,100 

1,400 

1,100 


66,394 
31,291 
44,501 


Leaving 
Stock. 


28,067 
45,657 
45,772 
10,949 
2,341 
10,588 
147,710 
25,955 


317,039 
216,555 
257,408 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
fairly  large  scale  at  declining  prices.  The  fall  was  traceable 
to  favorable  crop  advices,  particularly  on  heavy  rains  in 
Texas,  where  they  were  needed,  and  likewise  in  some  other 
parts  of  the  Western  section,  and  finally  to  evidences  of  im- 
provement in  sections  east  of  the  Mississippi.  Then,  also, 
the  report  on  the  acreage  by  the  "Commercial  and  Financial 
Chronicle,"  which  appeared  on  Wednesday,  was  not  without 
its  effect  in  convincing  many  of  the  trade  that  the  planted 
area  was  larger  than  had  been  generally  supposed.  Many 
of  the  recent  reports  put  the  decrease  in  acreage  at  anywhere 
from  5  to  73^%,  but  the  gist  of  the  advices  obtained  by 
this  newspaper  indicated  that  the  average  decrease  was 
only  .54  of  1%.  There  has  been  considerable  sell- 
ing during  the  week,  based  on  the  belief  that 
the  acreage  has  heretofore  been  underestimated. 
Even  the  Government  figures  which,  last  year,  were  35,005,- 
000  acres,  were  recently  corrected  to  36,681,000  acres.  As 
will  be  seen  elsewhere  our  acreage  figures  are  37,377,276 
acres,  against  37,581,022  last  year.  During  the  week  there 
has  been  a  good  deal  of  selling  by  prominent  Wall  Street 
bulls,  the  South  and  other  sections,  and  some  selling  also  by 
Liverpool.  The  speculation  at  times  was  very  small  and  for 
the  most  part  professional.  The  favorable  character  of  the 
crop  news  and  the  fact,  also,  that  the  price  was  already 
relatively  high,  has  prevented  the  outside  public  from  enter- 
ing the  market  on  any  very  large  scale.  The  advices  from 
Texas  in  regard  to  the  crop  outlook  have  been  particularly 
favorable  and  at  the  present  time  guesses  of  the  ultimate 
yield  in  that  State  are  6,000,000  bales  or  more.  Moreover, 
while  there  may  be  some  difficulty  in  buy- 
ing the  higher  grades  at  the  South,  the 
lower  grades  are  very  plentiful.  And  some  of  the 
reports  of  trade  at  Manchester  are  not  so  optimistic  as  they 
were  recently.  There  is  a  growing  impression  that  the  po- 
litical struggle  in  this  country  may  interfere  wi,th  business 
to  a  greater  or  less  extent.  Besides  the  cost  of  living  is  very 
high.  There  is  bitter  complaint  among  the  poorer  classes 
of  the  high  price  of  meat  and  butcher  shops  have  been  mobbed 
in  New  York  and  Brooklyn .  On  the  other  hand ,  however,  advo- 
cates of  higher  prices  maintain  there  is  a  large  consumption 
of  cotton  at  home  and  abroad,  or  certainly  spinners  are 
taking  a  large  quantity  of  cotton  at  current  prices  ,  ap- 
parently in  the  fear  that  should  anything  happen 
to  the  crop  the  cost  of  the  raw  material  would 
be  considerably  increased.  Some  insist,  too,  that 
the  season  is  so  late  that  only  the  most  favorable  weather 
conditions  can  bring  about  the  production  of  a  crop  of  any- 
thing like  the  necessary  size.  The  spot  markets  at  the  South 
have  remained  very  strong.  Liverpool  spot  sales  during  the 
week  have  ranged  from  10,000  to  18,000  bales.  Large  spot 
interests  have  been  buyers.  At  times  there  has  been  a  scar- 
city of  contracts  here.  The  absence  of  the  outside  public 
has  tended  to  prevent  the  market  from  becoming  as  unwieldy 
as  it  often  becomes  when  there  is  a  big  public  speculation  go- 
ing on.  Latterly,  too,  there  have  been  large  purchases  here 
by  some  of  the  Wall  Street  bulls  who  recently  parted  with 
their  holdings  at  a  considerably  higher  level  of  prices.  To- 
day prices  advanced,  owing  to.  strong  Liverpool  cables,  con- 
tinued large  spot  sales  there  as  well  as  a  sharp  demand  to 
cover  and  heavy  buying  of  old-crop  months  by  the  Conti- 
nent. The  weather  map  was  practically  perfect.  Spot 
cotton  closed  at  11.65c.  for  middling  uplands.  Liberal 
sales  have  been  made  here  during  the  week — the  largest  in 
some  time. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

June}15  to  June  21 —  Sat.       Mori.     Tues.     Wed.    Thurs.     Fri. 

Middling   uplands 11.90      11.80      11.80     11.60      11.60      11.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1912. c 11.65 

1911 15,20 

1910 15.30 

1909 11.45 

1908 12.20 

1907 12.85 

1906 10.90 

1905 9.00 


1901. c 11  .10 

1903 12.40 

1902 9.25 

1901 8.56 

1900 9.19 

1899 6.06 

1898 6.38 

1897 7.88 


1896.C 7.62 

1895 7.19 

1894 7.31 

1893 8.00 

1892 7.44 

1891 8.38 

1890 12.06 

1889 11.00 


1888.C -10.31 

1887 11.00 

1886 9.12 

1885 10.44 

1884 11.31 

1883 10.50 

1882 12.25 

1881 11.06 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot . 

Contr'ct 

Total. 

Saturday 

Quiet    

Steady 

Steady 

Quiet 

Very  steailj 

Steady 

Steady       

""50 

50 

36 

2,757 

Monday 

Tuesday 

Quiet,  10  pts.  dec.. 
Quiet 

50 

50 

Wednesday. 
Thursday 

Quiet,  20  pts.  dec.  _ 
Steady       _ 

36 

2. 7  :.7 

Friday 

Quiet,  5  pts.  adv  __ 

Total 

2.893 

2.893 

FUTURES. — The  highest,   lowest  and   closing  prices  at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  mad  e 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks1 
as  well  as  the  afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

June  21 —                                           1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales. 1,106, 000  748,000  527,000  1.114,000 

Stock  at  London 7,000  10,000  12,000  7,000 

Stock  at  Manchester 104,000  83,000  48,000  82,000 

Total  Great  Britain  stock 1,217,000  841,000  587,000  1,203,000 

Stock  at  Hamburg 7,000  12,000  11,000  10,000 

Stock  at  Bremen 463,000  131,000  186,000  345,000 

Stock  at  Havre 252,000  182,000  182,000  261,000 

Stock  at  Marseilles 3,000  2,000  3,000  4,000 

Stock  at  Barcelona 18,000  20,000  11,000  29,000 

Stock  at  Genoa 36,000  13,000  22,000  36,000 

Stock  at  Trieste 14,000  8,000  8,000  6.000 

Total  Continental  stocks 793,000       368,000       423,000       691,000 

Total  European  stocks 2,010,000  1,209,000  1,010,000  1,894,000 

India  cotton  afloat  for  Europe...  130,000  183,000  148,000  67,000 

Amer.  cotton  afloat  for  Europe..  104,571  98,533  154,711  202,212 

Egypt, Brazil, &c.,aflt.for  Europe.  35,000  37,000  10,000  27,000 

Stock  in  Alexandria,  Egypt 102,000  105,000  82,000  125,000 

Stock  in  Bombay,  India 610,000  578,000  699.000  414,000 

Stock  in  U.  S.  ports 383,433  247,846  301,909  385,538 

Stock  in  U.  S.  interior  towns 164,619  144,718  182,841  193,829 

U.  S.  exports  to-day 4,072  2,160  80  18,461 

Total  visible  supply...- 3,543,695  2,605.257  2,588,541  3.327,040 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American  — 

Liverpool  stock 983,000  610,000  437,000  1,016,000 

Manchester  stock 78,000  65,000  38,000  64,000 

Continental  stock 759,000  326,000  367,000  633,000 

American  afloat  for  Europe 104,571  98,533  154.711  202,212 

U.  S.  port  stocks 383,433  247,846  301,909  385,538 

U.  S.  interior   stocks 164,619  144,718  102,841  193,829 

U.  S.  exports  to-day 4,072  2,160  80  18,461 

Total  American 2,476,695  1,494,257  1.481,541  2,513,040 

East  Indian,  Brazil,  <ftc. — 

Liverpool  stock 123,000  138,000  90,000  98,000 

London   stock 7,000  10,000  12,000  7,000 

Manchester  stock 26,000  18,000  10,000  18,000 

Continental  stock 34,000  42,000  56,000  58,000 

India  afloat  for  Europe 130,000  183,000  148.000  67,000 

Egypt,  Brazil,  &c.  afloat 35,000  37,000  10,000  27.000 

Stock  in  Alexandria,  Egypt 102,000  105,000  82,000  125,000 

Stock  in  Bombay,  India 610,000  578,000  699.000  414,000 

Total  East  India,  &c 1,067.000   1,111,000   1,107,000       814,000 

Total  American ._2.476.695    1.494,257   1,481,541    2,513.040 

Total  visible  supply 3,543,695  2,605,257  2,588,541  3,327.040 

Middling  Upland.  Liverpool 6.63d.          8.21d.  8.05d.          6.06d. 

Middling  Upland,  New  York 11.650.        15.100.  LS.OSe,         11.70c. 

Egypt,  Good  Hi-own,  Liverpool..  10  13-lGd.        11  ',d.  8Hd.           '.>  '   d 

Peruvim,  Hough  Good,  Liverpool       9.50d.        11.25d.  lid.                8d. 

Broaoh,   Fine.   Liverpool 6  3-16d.    7  11-tGd.  7d.    5  ll-16d. 

Tinnevelly,   Good,  Liverpool. .             i,     d.      7  9-16d.  7d.      5  0-16(1. 

Continental  imports  for  the  past  week  have  been  45,000 
bales. 

The  above  figures  for  1912  show  ;i  decrease  from  last  week 
of  188,423  bales,  a  gain  of  !>:?s,L'N  bales  over  1911,  an  ex- 
cess of  955,151  bales  over  1910  and  :t  gain  of  216,655  bales 
over   1909. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  and  shipments  for  the  week  and  since  Sept.  1, 
and  the  stocks  to-night,  and  same  items  for  the  correspond- 
ing period  for  previous  year — is  set   out  in  detail  below. 
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./une  21 — 

Shipped —  lii  ,v. 

Via  St.  Louis 3,932 

Via  Cairo 440 

Via  Rock  Island 

Via  Louisville 1 ,202 

Via  Cincinnati 1,165 

Via  Virginia  points 120 

Via  other  routes,  &c 1,038 


1911-12 

Since 

Sept .  1  . 
635,738 
05,090 
8.40S 
166,712 
125,537 
189,459 
416,864 


-1910-11- 


Week . 
3,530 

917 

979 
377 
684 
763 


Since 
Sept.  1. 

510.611 
207,019 

25,957 
130,365 

79,046 
174,604 
168,831 


Total  gross  overland 7,899  1,637,808 

Deivct  shipments — 

Overland  to  AT.  V.,  Boston,  &c...       271  192,770 

Between  interior  towns 248  101,412 

Inland,  &c,  from  South 2,492  72,822 

Total  to  be  deducted 3,011  367,004 


7,240  1,296,433 

541  161.375 

392  60,953 

1,005  51,715 


1,875        277,043 


Leaving  total  net  overland  * 4,888   1,270,804 


5,365    1,019.390 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  4,883  bales,  against  5,365  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  251,414  bales. 


-1911-12- 


In  Sight,  and  Spinners'  Since 

Takinqs.                           Week.  Sept.  1. 

Receipts  at  ports  to  June  21 19,441  11,378,133 

Net  overland  to  June  21 4,388  1,270,804 

Southern  consumption  to  June  21  _    56,000  2,180,000 


-1910-11- 


Since 

Week.        Sept.  1 

6,871      8,349,729 

5.365       1,019.390 

48,000      2,003,000 


Total  marketed 80,329    14,828,937        60,236    11,372,115 

Interior  stocks  in  excess "12,724  64,182        *9,457  93,940 


Came  into  sight  during  week 67,605      

Total  in  sight  June  21 14,893, 


119 


50,089 


11,466,055 


North,  spinners' takings  to  June 21    18,793     2,291,715        11,525     2,069,778 
*  Decrease  during  week. 
Movement  into  sight  in  previous  years: 


Week —  Bales. 

1910 — June  24 54,064 

1909 — June  25 75,427 

1908 — June  27 66,129 


Since  Sept.  I —  Bales. 

1909-10 — June   24 10,092,019 

1908-09 — June   25 13,156,326 

1907-08 — June    27 10,932,713 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets: 


Week  ending 
Juns  21. 


Galveston 

Xew  Orleans.  - 
Mobile 

Savannah  

Charleston 

\Vilmington__ 

Norfolk     

Baltimore  . 
Philadelphia  . 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock  .. 


Closing  Quotations  for  Middling  Cotton  on 


Sat' day. 


12  1-16 
12  % 

11  H 


11% 

12.15 

12  M 

...  , 

12  H 

11    15-H 

113* 


Monday.   Tuesday.  Wed' day.  Thursd't;:,  Friday. 


12  1-16 
12!4 

11  '■. 

12 

HH 

iiK 

12 
12.05 

12K 

12  % 

11    15-16 

11  H 


12  1-16 
12  M. 

11  Ji 

12 

HH 

liji 

12 

12.05 
12M 
12H 

12  H 

11  15-16 
11% 


12   1-16 
12V 
11% 
12 

11H 

UK 

12 
11.85 

13* 

12  y, 

12  H 

11  15-16 

11% 


12N 
12  H 
11& 

12 

11  M 

' 

1!    :, 

12 

11.85 

12  ■. 
12  ', 
12  ', 

11  15-16 
11  :. 


12 

12 
1  1 
12 
11 
11 
11 
1 12 
i  i 
12 
12 
12 
11 
1  I 


.90 


15-16 


NEW    ORLEANS    OPTION    MARKET.— The    highest, 

lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— -We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  wreek  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


Sat'day, 
June    15 


June — 

Range  

Closing 

July — 

Range 

Closing 

August — 

Range  

Closing 

September — 

Range  

Closing 

October — 

Range 

Closing1 

Noveniber — 

Range  

Closing 

December — 

Range  

Closing 

January — 

Range  

Closing 

February — 

Range  

Closing 

March — 

Range  

Closing 

Tone — 

Spot 

Options  _  _ . 


i 
12.43    - 

12. 2-8-. 45 
12. 37- .39 

-     12.15 
12.06-.08 

- 
11. 95-. 97 

11. 7  5- .94 
11. 85-. 80 

—     11.96 
11. 80- .  88 

11. 79-. 98 
11. 88-. 89 

1 1.87- .03 
ll.93-.9f. 

i       (6-.9S 

11. 37-.  03 
12.  oo-.  in- 
Firm  . 
Steady.  I 


Monday. 
Tune   17. 


—  @  — 
12.28-.30 

12.29- .41 
12.30-.31 

—  @    — 
12.01-.04 

-    @    — 
11.90-.92 

11. 70-  .88 
11. 79-. 80 

—  @ 
11.80-.82 

11.80-.90 

11. 82-. 83 

11.86-.96 
11. 87-. 88 

—  @    — 
11. 90- .91 

11. 95-. 00 
11.94-.96 

Quiet. 
Steady. 


Tuesday, 
June   18. 


ai    — 

12.17    — 

12.15-.2G 
12. 18-. 19 

11.93    — 
11.92-.94 

—  @    — 
11. 85-. 86 

11. 70-. 79 
11.75-. 76 

—  @    — 
11.76-.78 

11.72-.82 
11.7S-.79 

11. 77-. SO 
11. 84-  .85 

la)    

11. 87-. 89 

11.81-.89 
11.91-.92 

Easy. 
Steady. 


Wed' day , 
June   19 


—  @   — 

12.06  - 

12. 03-.  13 
12. 09-. 10 

11. 75-. 88 
11.83-.84 

11. 71-. 73 

11. 56- .70 
11  60-. 61 

—  @    — 
11.61-.63 

11.59-.73 
11. 63-. 04 

11. 64-  .77 
11. 68-.  70 

—  @    — 
11.71-.73 

—  @    — 

11. 7  5- .77 

Easy. 
Steady. 


Thursd'y, 

June  20. 


Friday, 
June   ■>  1  . 


—  @   — 
12.07    — 

12.02-. 10 
12. 07- .08 

11. 80- .81 
11.80-.82 

—  @    — 
11. 71-. 73 

11.55-.66 

11. 61-. 02 

—  @    — 
11.02-.C-! 

11. 58- .70 
11. 04-. 05 

11.62- .71 
11. 69- .70 

—  @    ■ 
11.71-.73 

11.73 
11. 77- .78 

Steady. 
Steady. 


—    ,c   — 
12.11     — 

12.1  1-. 21 
12. 10-.  11 

11.88-.89 
11. 81-. 86 

11.72   - 
11. 72-. 7  1 

11.63-. 74 
11. 03- .64 


11.64-60 

11  .06-.76 
11.06-.67 

11. 70-. 80 

11  .70-. 71 

._    a  — 

11. 73-. 75 

—    @   — 
11.79-81 

Steady. 
Steady. 


EUROPEAN  COTTON  CONSUMPTION  TO  JUNE  1.- 
By  cable  to-day  we  have  Mr.  Ellison's  cotton  figures  brought 
down  to  June  1.      We  give  also  revised  totals  for  last  year 
that  comparison  may  be  made.     The  spinners'   takings  in 
actual  bales  and  pounds  have  been  as  follows: 


October  1  to  June  l  . 


Great  Britain 


For  1911-12. 

Takings  by  spinners bales.  3,192,000 

Average  weight  of  bales lbs  503 

Takings  in  pounds 1,605,576,000 

For  1910-11. 

Takings  by  spinners bales.;         2.982,000 

Average  weight  of  bales lbs.  I  504 

Takings  in  pounds 1,502.928,000 


Continent. 


4,918,000 

487 

2,395,068,000 

4,405,000 

4   8 

2,105,590.000 


Total. 


8,110,000 

493.3 

4.000.642,000 

7.387, 000 

488.1 

3,608.518,000 


According  to  the  above,  the  average  weight of  the  deliveries 
in  Great  Britain  is  503  lbs.  per  bale  this  season,  against  504 
lbs.  during  the  same  time  last  season.  The  Continental  de- 
liveries average  487  lbs.,  against  478  lbs.  last  year,  and  for 
the  whole  of  Europe  the  deliveries  average  493.3  lbs.  per  bale, 
against  488.4  lbs.  last  sesaon.  Our  dispatch  also  gives  the 
|  full  movement  for  this  year  and  last  year  in  bales  of  500  lbs. 


October  1  to  June  1 . 

Bales  of  500  lbs .  i  ach, 

000s  omit'ed. 


Spinners'  stock  Oct.  1_ 
Takings  to  June  1 


Supply    

Consumption,  35  weeks_ 

Spinners'  stock  June  1. 


Weekly  Consumption, 
000s  omitted. 

In  October 

In  November 

In  December 

In  January 

In  February 

In  March    

In  April    

In  May 


1911-12 


Great     Conii- 
Britain    nent. 


312 
3,211 


1 . 1 04 

4.790 


Total. 


1,416 
8,001 


3.523 ' 
2,800 


5.894 
3,850 


72:;      2,044 


80 

110 

80 

110 

80 

110 

80 

110 

80 

110 

80 

1 1 0 

80 

110 

V, 

110 

9 ,417 
6.650 


,767 


190 
190 
190 
190 
190 
190 
190 
190 


1910-11 


Great  i  Conii-  | 
Britain'  nent.      Total. 


169| 
3,006; 


972 

4.211 


3,175 

2.518: 


5,183 
3,675 


1,14* 

7.217 


8.358 
6,193 


-••-.7 


60 
70 

74 

'» 
74 
74 
74 

74' 


1.508     2.10 


105 

105 
105 
105 
105 
105 
105 
105 


16 

175 
179 
179 
179 
179 
179 
179 


COTTON  ACREAGE  REPORT.— In  our  editorial  col- 
umns will  be  found  to-day  our  annual  Cotton  Acreage  Report, 
with  an  account  at  length  of  the  condition  of  the  plant  in 
each  section  of  the  .South.  The  report  has  been  prepared 
in  circular  form,  and  the  circulars  may  be  had  in  quantities 
with  business  card  printed  thereon. 

•  Special  business  cards  of  the  following  representative- 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the  "Chronicle." 


HUBBARD  BROS.  &  CO., 
STEPHEN  M.  WELD  &  CO., 
WELD  &  NEVILLE, 
GEO.  H.  McFADDEN  &  BRO., 
DICK  BROTHERS  &  CO., 
HENRY  HENTZ  &  CO., 
HOPKINS,  DWIGHT  &  CO., 
ROBERT  MOORE  &  CO., 
LEHMAN  BROS., 
J.  S.  BACHR  &  CO., 
S.  BLAISDELL  Jr.  &  CO.. 
GWATHMEY  &  CO.. 
EUGEN   C.  ANDRES  CO.. 
ELBERT  &  CO. 


WOODWARD  &  STILLMAX. 
WILLIAM  R4Y   &  CO.. 
GEO.  M.  SHUTT  &  CO., 
A.  L.  WOLFF  &  CO.. 
HENRY  CLEWS   &  CO.. 
HERKLOTZ,  CORN  &  CO., 
BROWNING  &  CO.. 
NEWBURGER  COTTON  CO.. 
T.  B.  LVND  &  CO.. 
H.  &  B.  BEER. 
HAYWARD  &  CLARK. 
MORRIS  H.  ROTHSCHILDV-ri  I 
VAN  LEER   &  CO., 


Also  the  cards  of  a  number  of  the  leading  dry  goods  coin- 
mission  merchants  and  mill  selling  agents  in  the  country. 
Those  represented  are — 


WOODWARD,  BALDWIN  &  CO. 
FLEITMAN  &  CO., 
GRINNELL,  WILLIS  &  CO., 

('  \TI,I\    &  I'D., 
L.  F.  DOMMERICH   &  CO., 
WILLIAM  WHITMAN    .':  I'D., 
BLISS.    FA11YAN   &  CO.. 


FARBER-DREWRY  CO., 

LAWRENCE  &  CO., 

WILLIAM  ISELIN  &  CO., 

G.  A.  STAFFORD  &  CO.. 

JAMES  TALCOTT. 

J.  SPENCER  TURNER  CO-., 

WELLINGTON.    SEARS    &    CO. 


EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c,  from  Great  Britain  from  the  month  of  May 
and  since  Oct.  1  1911-12  and  1910-11. 


,ll  HE  2^  1912] 


HE   CHRONICLE 


1707 


Yarn  A  Thread 


001); 
omlllfJ.  1911-12 

I    Lbs. 
Oct    -         24,139 
Nov  .     I  22.621 
Dec 20,508 

67,268 


4tli  <ir. 

Jan    . 

Feb 

Mfoh 

2d   qr 

6  in.  a 


22,70  1 
22.086 
25,817 

70.60' 


April 
Maj 


I 


22,7081 


1910-11 


Lbs 
20,079 
is. 006 
19,595 

57. ('.SO 


64,808 


137,875  121.488 


20.8SG    19,394 


20,775 


I  loth 


1911-12. 


Yds. 

063,504 
580.682 
517,204 


1910-11. 


Yds. 

519.432 
511,046 
547,961 


1,761, 39011. 578,439 


559.693      568,228 


489,529 
('■22.341 

1.671,563 


1,438,953 

524,131 


529,00' 

036.198 


1,733.433 


1,31  1,872 


521,003 

560.SOOI    544,545 


1911-12 

Lbs. 

12  1.020 

108,538 

96,674 


1910-11. 

Lbs. 
93,642 

92.130 
98.785 


Total  of  All. 


1911-12. 

Lbs. 

148,15" 

131,159 

117.182 


329.232 


284,557 


104,615 
91,501 

110.325 


312,441 


641.673 


97.968 

104,822 


106.585 

98,881 

118,915 


32  1.3  SI 


608,93? 


97.197 

101,784 


Sftoeklngs  and  sicks_ 
Sundry  articles 


Total  expartB «1  cotton  manufactures 


396,500 


127,319 
113,587 
142.141 


::s;.nr- 


779  546 


lis. Sis 
127.531 

70-: 
32,641 


L,059,27< 


1910-11. 

Lbs. 
113,721 
110,136 
118,380 


342.237 


127,954 
118.178 
143,057 

389,189 


731,426 


116,591 
182,559 

814 
30,273 


1.001,663 


DOMESTIC  EXPORTS  OF  COTTON  MANUFACTURES 
— We  give  below  a  statement  showing  the  exports  of  domestic 
cotton  manufactures  for  April  and  for  the  ten  months  ended 
April  30  1912,  and,  for  purposes  of  comparison,  like  figures 
for  the  corresponding  periods  of  the  previous  year  are  also 
presented: 


MaMufaetun  s  of  Cotton 
Exported. 

Month  ending  A-pril  30 

10  Mos.  ending  April  30 

1912. 

mil 

1911-12. 

1910-11. 

Piece  goods,  yards 

value 

(  lothlng,  &c. — Knit  goods,  value.. 
All  other          "     .. 

46.448,750 
82,970,335 
126,815 
692,317 
405,61  1 
51 .579 
489,786 

31,234,201 

$2,180,901 

1 11,635 

509.409 

248,485 

38,421 

:  '  1,424 

395,439,433 
825,970,520 
1,520,1  >: 
5. 617,."..:  4 
2,812,016 
486,850 
5,056  385 

275,378,638 

819,458,705 

1.312,277 

4,504,403 

2,920,288 

.111  ,21.1 

All  otiicr               "      

4,247,300 

t'.it:'i  manufactures  of,  value 

$4,736,446 

83,598,341 

841  ,109,46: 

532,94  1 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
the  weather  has  been  quite  satisfactory  as  a  rule  during  the 
week.  Rains  have  fallen  in  almost  all  localities  and  the  tem- 
perature has  been  favorable.  The  crop  is  doing  well  on  the 
whole,  and  reports  from  Texas  are  especially  good. 

Galveston,  Tex. — Beneficial  rains  have  fallen  in  every  sec- 
tion of  Texas  and  conditions  are  now  ideal  for  an  excellent 
crop.  Scattered  opening  reported  in  Southwestern  Texas, 
where  picking  has  begun  for  the  first  bale,  which  had  been 
deterred  by  heavy  rains  in  that  section.  We  have  had  rain 
on  two  days  the  past  week,  the  rainfall  being  ten  hundredths 
of  an  inch.     Average  thermometer  76,  highest  86,  lowest  66. 

Abilene,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  two  inches  and  eighty-six  hun- 
dredths.    The  minimum  thermometer  was  52. 

Brenham,  Tex. — -We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  fifty-six  hundredths  of 
an  inch.  The  thermometer  has  averaged  76,  ranging  from 
58  to  94. 

Cuero,  Tex. — Rain  has  fallen  on  five  days  of  the  week,  the 
precipitation  being  eighty-six  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  60  to  94,  averaging  77. 

Dallas,  Tex. — We  have  had  good  rain  on  two  days  during 
the  past  week,  to  the  extent  of  three  inches  and  two  hun- 
dredths.    Average  thermometer  80,  highest  104,  lowest  56. 

Henrietta,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  three  inches  and  eighty-six 
hundredths.  The  thermometer  has  averaged  82,  the  high- 
est being  110  and  the  lowest  54. 

Huntsville,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  ninety  hundredths  of  an  inch. 
The  thermometer  has  averaged  74,  ranging  from  54  to  94. 

Kerrville,  Tex. — Rain  has  fallen  on  three  days  of  the  week, 
to  the  extent  of  two  inches  and  thirty  hundredths.  The 
thermometer  has  ranged  from  50  to  98,  averaging  74. 

Lampasas,  Tex. — We  have  had  rain  on  two  days  during  the 
past  week,  to  the  extent  of  three  inches  and  twenty-four 
hundredths.  Average  thermometer  77,  highest  102,  lowest 
52. 

Longview,  Tex. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  two  inches  and  twenty-four  hun- 
dredtlis.  The  thermometer  has  averaged  76,  the  highest 
being  94  and  the  lowest  58. 

Luling,  Tex. — There  has  been  rain  on  three  days  the  past 
week,  to  the  extent  of  one  inch  and  sixty-six  hundredths. 
The  thermometer  has  averaged  78,  ranging  from  58  to  98. 

Nacogdoches,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  one  inch  and  thirty-four  hun- 
dredths. The  thermometer  has  ranged  from  54  to  92,  aver- 
aging 73. 

Palestine,  Tex. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  being  two  inches  and  sixty  hundredths. 
Average  thermometer  75,  highest  92,  lowest  58. 

San  Antonio,  Tex. — Rainfall  for  the  week,  one  inch  and 
fifty-six  hundredths,  on  three  days.  The  thermometer  has 
averaged  79,  ranging  from  60  to  98. 

Taylor,  Tex. — There  has  been  rain  on  four  days  during  the 
week,  the  rainfall  reaching  one  inch  and  thirty-two  hun- 
dredths.    Minimum  thermometer  54. 

•  Weatherford,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  ninety-two  hundredths  of  an  inch.  Aver- 
age thermometer  80,  highest  106  and  lowest  54.  


Aid  more,  Okla. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  two  inches  and  sixty-four  hun- 
dredths. The  thermometer  has  averaged  79,  ranging  from 
52  to  106. 

Marlow,  Okla. — It  h  s  rained  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  fifty-nine  hundredths. 
The  thermometer  has  ranged  from  52  to  104,  averaging  78. 

Tulsa,  Okla.- — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  one  inch  and  twenty-three  hun- 
dredths.    Average  thermometer  73,  highest  94,  lowest  51. 

Alcxa?idria,  La. — It  has  rained  during  the  week  on  one 
day,  the  rainfall  having  reached  thirty-one  hundredths  of 
an  inch.  The  thermometer  has  averaged  77,  the  highest 
being  96  and  the  lowest  58. 

New  Orleans,  La. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  80,  ranging  from  70  to  90. 

Shreveport,  La. — There  has  been  rain  on  three  days  of  the 
week,  the  rainfall  reaching  one  inch  and  fifty-seven  hun- 
dredths. The  thermometer  has  ranged  from  62  to  92, 
averaging  77. 

Eldorado,  Ark. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  being  two  inches  and  two  hundredths. 
Average  thermometer  74,  highest  96  and  lowest  52. 

Helena,  Ark. — There  are  some  complaints  of  cutworms. 
There  has  been  rain  on  four  days  during  the  past  week,  the 
precipitation  reaching  seventy  hundredths  of  an  inch.  The 
thermometer  has  averaged  76.2,  the  highest  being  91  and  the 
lowest  60. 

Little  Rock,  Ark. — Rainfall  for  the  week  two  inches  and 
sixty -eight  hundredths,  on  three  days.  The  thermometer 
has  averaged  75,  ranging  from  59  to  90. 

Columbus,  Miss. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  being  twenty-two  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  56  to  95,  aver- 
aging 75. 

Meridian,  Miss. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  sixteen  hundredths  of  an  inch. 
Average  thermometer  76,  highest  92,  lowest  60. 

Vicksburg,  Miss. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  eighteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  90  and 
the  lowest  63. 

Dyersburg,  Tenn. — There  has  been  rain  on  three  days  the 
past  week,  the  rainfall  being  one  inch  and  fifty  hundredths. 
The  thermometer  has  averaged  77,  ranging  from  60  to  94. 

Memphis,  Tenn. — The  crop  is  making  good  progress. 
There  has  been  rain  on  four  days  during  the  week,  the  rainfall 
reaching  seventy-eight  hundredths  of  an  inch.  Thermome- 
ter has  ranged  from  61  to  90,  averaging  75. 

Arashville,  Ten  n . — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  eighty-two  hundredths. 
Average  thermometer  74,  highest  89,  lowest  58. 

Mobile,  Ala. — The  weather  conditions  continue  favorable. 
The  plant  is  growing  and  blooming  finely.  There  has  been 
rain  on  two  days  of  the  week,  to  the  extent  of  seventeen 
hundredths  of  an  inch.  The  thermometer  has  averaged  81, 
the  highest  being  92  and  the  lowest  68. 

Montgomery,  Ala. — Cotton  doing  nicely,  with  favorable 
weather.  We  have  had  rain  on  two  days  during  the  week, 
the  rainfall  being  fifty-three  hundredths  of  an  inch.  Ther- 
mometer has  averaged  79,  ranging  from  65  to  93. 

Selma,  Ala. — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  fifteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  63  to  89,  averaging  78. 

Madison,  Fla. — There  has  been  no  rain  the  past  week. 
Average  thermometer  82,   highest  94  and  lowest  72. 

Gainesville,  Fla. — There  has  been  rain  on  one  day 
during  the  week,  to  the  extent  of  seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  being 
96  and  the  lowest  66. 

Tallahassee,  Fla. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  being  sixteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  ranging  from  69  to  93. 

Augusta,  Ga. — We  have  had  light  rain  on  one  day  the  past 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  Ther- 
mometer has  ranged  from  66  to  95,  averaging  80. 

Savannah,  Ga. — We  have  had  rain  on  one  day  the  past 
week,  to  the  extent  of  twenty-eight  hundredths  of  an  inch. 
Average  thermometer  84,  highest  97,  lowest  72. 

Washington,  Ga. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  being  twenty-one  hundredths  of  an  inch.  The 
thermometer  has  averaged  77,  the  highest  being  94  and  the 
lowest  60. 

Charleston,  S.  C. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  83,  ranging  from  67  to  98. 

Greenville,  S.  C. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  reachim;  twcnly-five  hundredths  of  an 
inch.   Thermometer  has  ranged  from  58  to  93,  averaging  76. 

Spartanburg,  S.  C. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  reaching  thirty  hundredths  of  an  inch.  Average 
thermometer  77,  highest  94,  lowest  60. 

Charlotte,  N.  C . — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  three  hundredths. 
The  thermometer  has  averaged  76,  the  highest  being  92 
and  the  lowest  60. 

Greensboro,  N.  C. — Rainfall  for  the  week  one  inch  and 
twenty-two  hundredths,  on  two  days.  The  thermometer 
has  averaged  75,  ranging  from  58  to  91. 

Raleigh,  N .  C. — We  have  had  rain  on  three  days  the  past 
week,    the   rainfall   being   two   inches  and   eighty-six  hun- 
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dredths.     The    thermometer    has    ranged    from    60    to    94, 
averaging  77. 

WORLD'S   SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911-12. 

1910-11. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  June  14   . 

Visible  supply  Sept .  1 

American  in  sight  to  June  21  __ 

Bombay  receipts  to  June  20 

Other  India  ship'ts  to  June  20-- 
Alexandria  receipts  to  June  19. 
Other  supply  to  June  19  * 

3,732,118 

67,605 

23,000 

37,000 

400 

2,000 

1,603,418 
14,893.119 

2,186,000 
244.000 
966,400 
219,000 

2,711,341 

50,689 
40,000 
16,100 
600 
12,000 

1,495,514 

11,466,055 
2,326,000 

371,300 
1,007,600 

279,000 

Total  supply 

3,862,123 
3,543,695 

20,111,937 
3,543,695 

2,830,730 
2,605,257 

16,945,469 

Deduct — 
Visible  supply  June  21 

2,605,657 

Total  taking's  to  June  21 

Of  which  American 

Of  which  other - 

318,428l16,568,242 

237,028'l3,268,842 

81,400!    3,299,400 

225,473 

142,773 

82,700 

14,340.212 

10,765,312 

3,574.900 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


June  20. 
Receipts  at — 

1011-12. 

1910-11. 

1903-10. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bimbay..    

23  .000 

2.186,000 

lil.lMl'i 

2.326,000 

28,000 

3,074,000 

For  the 

Since  September  1. 

Exports, 
from — 

Grail 

Japan 

Great 

(     '  ii- 

Japan 

Britain. 

&  China 

Total . 

Britain. 

:  ent. 

&  China. 

Total . 

Bombay — 

1911-12.. 

3,000 

1,000 

4,000 

10.000 

305,000 

784,000  1,099,000 

1910-11.. 

1,000 

3 ,000 

35,000 

39,000 

57.000 

839,000 

518,000  1.444.000 

1909-10.. 

1,000 

7,000 

17.000 

25,000 

93 .000 

917,000 

833 ,000  1 ,843 ,000 

Calcutta — 

1911-12.. 

3,000 

3,000 

6,000 

2,000 

20,000 

15,000 

37,000 

1010-11-. 

1,000 

1,000 

3,000 

33,000 

19,000 

jj.liOM 

1909-10.. 

3,000 

3,000 

3,000 

40.000 

46,000 

89,000 

Madras — 

1911-12.. 



3,000 

3,000 

1,000 

7,000 

1910-11.. 

100 

100 

8.000 

18.000 

300 

26,300 

1909-10.. 

1.000 



1,000 

4.000 

1G.000 

1.000 

21,000 

All  others— 

1911-12.. 

5,000 

11,000 

15,000 

31,000 

1.5,000 

139,000 

43,000 

200,000 

1910-11.. 

4,000 

10,000 

1 ,00C 

15,000 

43 ,000 

234 ,000 

13,000 

290,000 

1909-10.. 

3  .000 

11,000 



14,000 

27,000 

286,000 

8,000 

321,000 

Total  all— 

1911-12.. 

o,0  00 

17.000 

19,000 

41,000 

30.000 

467,000 

846,000 

1,343, COO 

1910-11-- 

5.000 

13,000 

7.100 

36.100 

111,000 

1,124,000 

5so,:iO(l 

l.sir,.:;iii) 

1909-10 

4.000 

2,0  10 

17.000 

43.000 

127,000 

1,259.000 

8SS.000 

2,274,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria.  Egypt, 
June  19. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars)  — 
This  week    .   -   . .   - 
Since  Sept.  1 

6,500 
7,248,123 

4,500 
7,556,509 

2,500 
4,902,275 

Exports  (bales) - 


g,To  Liverpool  __ 
r .  To  Manchester 


,  .  To  Continent  and  India- 
[•To  America 

k-j     Total  exports 


This      Since 
Week. 'Sept.  1 


800H94.288 
6,500  222,879 
2,500  350,240 
2,500  109,038 


This 
Week 


1,250 


5,500 
1,000 


7,750 


Since 
Sept.  1 


208,813 
214,497 
384,312 
118,244 


925,866 


This 


Week.  Sept.  1. 


1,750 
1,500 


750 


4,000 


Since 


149,037 

119,807 

282,869 

59,767 


611,480 


12,300!876,445 

Note. — A  cantar  is  99  lbs.  Egyptian  bales  weigh  about  750  lbs. 
MANCHESTER  MARKET.— Our  report  received  by  cable 
to-night  from  Manchester  states  that  the  market  is  quiet  for 
both  yarns  and  shirtings.  Merchants  are  not  willing  to  pay 
present  prices.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison. 


1912. 

1911. 

$y  lbs.  Shirt- 

Cot'n 

S'A  las-  Shirt- 

Cot'n 

32s  Cop 

ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

Twist. 

to  finest. 

Upl's 
d. 

Twist. 

to  linesl. 

Upl's 

d.                     d. 

s.  d.              s.  d 

d.                      d. 

s-  d.              s.  d 

d. 

May 

3 

9>A       ©     10H 

0     1     ©11  3 

6.37 

10  13-16®   ll7- 

8     1H@11   4 

8.23 

10 

9%       ©     niH 

0      I^@ll  3 

6.53 

10  15-16©  11  7 

a    iK® u  4 

8.42 

17 

9  11-16  ©10% 

6     l'A@ll  3 

6.47 

10  15-16©   IVA 

0     iy@ll  4H 

8.40 

24 

95^       @     10H 

6    iy$@u  3 

6.36 

WA       @   1154 

6      1J^@11    i'- 

8.28 

31 

9%     ©    ioys 

6     l>i@li  3 

;.  31 

11           ®    11  ; 

0      1 }  ">  ©11    -1  ' 

8.33 

June 

7 

9VS 

6     1  :  i  (5  1 1  3 

6.46 

11  1-16  @     n 

6    i !  ;<a  n    : 

8.31 

14 

'.%            @          H<:., 

6     2     <«  1  1   3 

6.63 

11  1-16  c    11 

6     1K@11    5 

8.27 

21 

v*A        '■"      I'M 

6         1   V,  '■<:  1  1      2 

6.6'< 

107^        ©   It3- 

6     o  <-/,<„  a    4 

a  2i 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached   29,801   bales.      The  shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW    YORK— To   Liverpool — June    19 — Celtic,    54   upland,    147 

foreign 201 

To  Havre— June  13 — Needles,  2,186 2,186 

To  Bremen — June  14 — George  Washington,  200 June  19 — 

Prinz  Friedrich  Wilhelm,  400 

To  Hamburg — June  14 — Pretoria,  268 

To  Antwerp — June  15 — Michigan,  94 

To  Barcelona — June  19 — Roma,  50 

To  Genoa — June   14 — Prinzess   Irene,   300 June   19 — Taor- 

mina,  849 

To  Naples — June  1 4 — Prinzess  Irene ,  100 

To  Venice — June  1 5 — Kaiser  Franz  Josef  I,  373 

To  Piraeus — June  15 — Athenia,  21 June  20 — Patris,  33 

To  Bombay — June  17 — Frienfels,  4,510 4,510 

GALVESTON — To  Bremen — June  17 — Westgate,  2,439 2,439 

NEW  ORLEANS — To  Liverpool — June  19 — Civilian,  3,500 3,500 

To  Havre — June  18 — Texas,  519 519 

To  Bremen — June  19 — Oxonian,  535 535 

To  Hamburg — June  17 — Saxonia,  62 . 62 

To  Barcelona — June  20 — Calatina,  2,350 2,350 

To  Rotterdam — June  17 — Indore,  373 373 

To  Antwerp — June  19 — Oxonian,  258 258 

To  Oporto — June  17 — Cerea,  100 

To  Port  Barrios — June  17 — Amanda,  227 _.. 227 


600 

268 

94 

50 

149 

100 

373 

54 


PENSACOLA — To  Liverpool — June  15 — E.  O.  Saltmarsh,  2,678  '      2  "678" 
GULFPORT — To  Havre — June  19 — Kingswood,  5,471 o',47l 


SAVANNAH — To  Manchester — June  15 — Port  Inglis,  203 

To  Bombay — June  15 — Port  Inglis,  70..    _    _    _ 
BOSTON — To  Liverpool — June  14 — Bohemian,  325 
BALTIMORE — To  Bremen — June  14— Rhein,  840 
SAN  FRANCISCO— To  Japan— June  15— Chivo  Maru,  150 

SEATTLE — To  Japan — June  18 — Minnesota,  6 

To  Manila— June  18 — Minnesota,  60- 

To  China — June  17 — Sado  Maru,  50 


203 

70 

325 

840 

150 

6 

60 

50 


Total 29,801 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

May  30. 
Sales  of  the  week bales.       24,000 

Of  which  speculators  took..  400 

Of  which  exporters  took 300 

Sales,  American 22,000 

Actual  export 13,000 

Forwarded 47,000 

Total   stock — Estimated 1,266,000 

Of  which  American 1,155,000 

Total  imports  of  the  week 60,000 

Of  which  American 51,000 

Amount  afloat 99,000 

Of  which  American 67,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


June  7. 

June  14. 

June  21. 

46,000 

70,000 

66,000 

400 

400 

10,000 

300 

200 

2,000 

40,000 

61,000 

52,000 

8,000 

9,000 

6,000 

106,000 

89,000 

73,000 

1,208,000 

1,161,000 

1,106,000 

1,087,000 

1,036,000 

983,000 

45,000 

51,000 

23,000 

33,000 

29,000 

15,000 

88,000 

47,000 

56,000 

53,000 

31,000 

24,000 

Spot. 

Saturday. 

Monday. 

Tuesday . 

Wednesday. 

Thursday. 

Friday. 

Market,     1 

Fair 

12:15       ; 
P.M.      J 

busi:i 
do::. 

Good 
demand . 

Good 
demand. 

Good 

demand. 

Good 
demand. 

Good 
demand. 

Mid.Upl'df 

6.75 

6.71 

6.6G 

6.65 

6.59 

6.63 

Bpec.^i  xp 

8.000 
2,500 

18,000 
6,500 

12,000 
2,000 

10,000 
500 

12,000 
1,000 

12,000 
1,000 

Futures. 
Market      1 
opened       J 

I  reg.  at 

2@5  pts. 
advance. 

Irreg., 

unch.   tu    1 

pt.   adv. 

Quiet  at 
1    point 
decline. 

Quiet  at 

1H@2 

pts.  dec. 

Steady  at 

4@5  pts. 

decline. 

Steady  at 
4  points 

advance. 

Market, 
4              } 
P.  M.      J 

Steady  at 

e@7^ 
pts.  adv. 

Quiet  at 

5  ,@6 

pts.  dec. 

Steady  at 
H@1A 
pts.  dec. 

Barelv  st'y 

at  4@6J^ 
pts.  dec. 

Quiet  at 
pts.  dec. 

Steadv  at 
pts.  adv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.      Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 
The  prices  are  given  in  pence  and  lOOths.     Thus,  6.54  means  6.54-100d. 


June  15 

to 
June  21. 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  a 

12  H 

12  U      4 

12«|     4 

12M'     4 

12  y    4 

12J4I     4 

p.m. 

p.m. 

p.m. 

p.m. 

p.m.lp.m. 

p.m.  p.m.  p.m. 

p.m.  p.m/p.m. 

June   .. 

6   54 

5114 

48 

46y 

47 

45      41^39 
44  y  41      |38H 

37      43      '46 

June-July 

6   53  'A 

51 

48 

46 

47 

36J4  42      |45 

July-Aug. 



6   54 

51  H 

48 

46  y 

47 

44  y  41      |38 

36 

4iy'44y 

Aug.-Sep_ 

6   54 

SI 'A 

48 

46'A 

47 

44       40  y  37 

35 

41      144 

Sept.-Oct. 

6  45>A 

43  y 

39  H  39^ 

39 

37       35       30y 

29 

34  ?  i  1 3 7 

Oct. -Nov. 



6   40  y 

39 

35      |34 

33 y  sly  29 y  25 

23  H 

29       31 'i 

Nov  .-Dec. 

6    38  '2 

36  y 

33       31  Ji  31  V2\29y  27  y.  22  y, 

21 

26  y  29 

Dec  .-Jan 



6   38 

36 

32  A  31       31       29       27       22 

2oy 

26 

28  y 

Jan. -Feb 

6   38 

36 

32  A  31       31       29       27       22 

20  y 

26 

28  y 

Feb.-Mch. 



6   38  H 

36  y 

33     3i y \z\y  29y  2iy  2zy 

21 

26  y 

29 

Mch.-Apr. 

6  S9y,Z7y 
6   40  1^.38  Ji 

34    ;32  y  !32  y  30  y  28  y  23  y 

'2 

27y\ao 

2S'A  31 

Apr  .-May. 

35    [as  yazy  31  y  29  y  24  y 

23 

May-June 



0  41 M 

39 

36 

3  1  ' , 

34  y 

32  y  soy  2hy 

24 

29 

31H 

BREADSTUFFS. 


Friday  Night,  June  21  1912. 

Flour  has  certainly  not  left  the  rut  of  dulness  in  which  it 
has  been  so  long  confined.  The  steady  decline  in  wheat  as- 
suredly tends  to  encourage  buyers  to  adhere  to  the  policy  of 
buying  only  on  a  very  conservative  scale.  North  Pacific 
millers,  it  is  stated,  have  been  selling  to  the  Central  West 
soft-wheat  flour  at  prices  which  undersell  local  millers, 
though  these  mills  save  freight  of  $1  15  per  100  lbs.  The 
flour  trade,  in  a  word,  is  not  in  a  very  satisfactory  shape. 
The  output  for  the  week  at  Duluth,  Minneapolis  and  Mil- 
waukee reached  a  total  of  only  274,838  bbls.,  against  309,090 
in  the  previous  week  and  290,915  last  year.  The  tendency 
is  towards  some  decline  in  prices. 

Wheat  declined,  owing  to  continued  liquidation  and  a  be- 
lief that  the  weather,  despite  some  drawbacks,  has  been  in 
the  main  favorable.  July  has  been  especially  weak.  It  has 
been  pressed  for  sale, partly  or  largely,  it  is  understood,  by 
prominent  interests.  For  that  reason  that  month  has  shown 
much  greater  depression  than  later  months.  The  cash  de- 
mand has  been,  as  a  rule,  light.  There  is  a  growing  im- 
pression that  unless  the  spring-wheat  crop  meets  with  some 
serious  setback  it  will  be  much  the  largest  ever  raised. 
Some  believe,  too,  that  the  reports  of  damage  to  the  winter- 
wheat  crop  have  been  exaggerated.  On  the  other  hand,  the 
world's  shipments  fell  off  from  16,800,000  bushels  in  the 
previous  week  to  14,768,000  busheis.  The  visible  supply 
in  this  country  is  a  little  less  than  a  year  ago,  i.  e.,  31,268,- 
000,  against  31,479,000,  whereas  at  one  time  there  was  a 
big  increase  over  last  year.  Southern  Kansas,  as  well  as 
Texas  and  Oklahoma,  has  had  heavy  rains  and  the  harvest 
is  commencing.  It  has  been  too  cold  at  times  in  the  North- 
west. The  world's  supply  has  fallen  off  sharply  in  the  last 
few  months.  Supplies  of  native  wheat  in  France  are  about 
exhausted.  They  are  low  in  Germany.  In  parts  of  Russia 
the  crop  prospects  are  not  favorable.  Weather  conditions 
have  recently  been  bad  in  England,  Hungary  and  Italy. 
Some  private  estimates  of  the  winter-wheat  crop  in  the 
United  States  have  put  it  at  only  350,000,000  bushels, 
against  363,000,000,  the  figures  based  on  the  June  report 
by  the  Government,  and  430,000,000  last  year.  When  the 
July  liquidation  is  out  of  the  way  some  look  for  a  steadier 
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market ,  especially  if  the  usual  weather  scares  about  the  spring- 
wheat  crop  occur.  They  do  occur  every  year  some  time  in  July 
or  August  with  almost  monotonous  regularity.  To-day 
prices  were  higher  for  a  time  but  reacted  later  and  closed 
lower  for  this  day,  owing  to  good  weather  and  more  favor- 
able crop  prospects.  It  is  largely  a  professional  market. 
There  is  a  fair  cash  business  for  export. 

DAILY  CLOSING   PRICES  OF  WHEAT   FUTURES   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2red cts.118%  lis      117%  H7 %  117%  117% 

July  delivery  in  elevator 112  %  113%  112%  112%  H3'i    112% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.105%  106%  105%  105%  106%  105% 

September  delivery  in  elevator 103%   104%  103%  103%   104%  103% 

Indian  corn  has  declined  on  good  rains,  dulness  of  the  cash 

trade  and  general  liquidation.     The  world's  shipments  are 

huge.     Last    week    they    were    9,128,000    bushels,    against 

{£,861,000    in    the    previous    week.     Argentina    is    shipping 

heavily.      Russia's  shipments  have  increased.     But  on  the 

decline  big  Chicago  interests  have  latterly  been  buying.     In 

some  parts  of  the  belt  cold  weather  and  slow  growth  have 

been  complained  of.     Early  in  the  week  Texas  had  hot  winds 

and  very  high  temperatures,  i.  e.,  110  degrees.     But  latterly 

that  State  has  had  big  rains  and  cooler  weather.     The  belief 

is  quite  general  that  the  next  corn  crop  will  be  large.     People 

who  are  bullish  on  wheat  are  not  bullish  on  corn.     To-day 

prices  declined  after  an  early  rally.     There  are  complaints  of 

backward  crop  conditions  in  some  parts  of  the  belt,  but  they 

are  not  taken  very  seriously. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Cash  corn nom.    nom.    nom.    nom.    nom.    nom. 

July  delivery  in  elevator nom.    nom.    nom.    nom.    nom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.   72%     72%     71%     71%     72%     72 % 

September  delivery  in  elevator 71%     71%     71%     71%     72%     71% 

Oats   have   declined   with   other  grain.     It  looks   at   the 

E resent  time  as  though  the  next  crop  would  be  big.  The 
ay  crop  is  also  large.  The  cash  demand  has  been  unsatis- 
factory. The  price  is  high.  On  the  other  hand,  some  com- 
plaints of  rank  growth  have  come  from  Iowa  and  elsewhere. 
Some  of  the  shorts  have  covered,  fearing  rust.  The  visible 
supply  decreased  1,456,000  bushels  for  the  week,  against 
an  increase  last  year  of  851,000.  The  American  visible 
supply  is  stated  at  13,441,000  bushels,  against  21,800,000 
a  year  ago.  But  liquidation  has  carried  the  day.  It  was 
due  to  a  belief  that  the  coming  crop  is  to  be  large.  Mr. 
James  Patten  has  gone  to  Europe  after  selling,  it  is  under- 
stood, his  large  holdings.  To-day  prices  were  firm  for  a 
time,  then  declined  with  other  grain.  Some  are  bullish  on 
cash  and  July  oats  with  belief  that  the  receipts  will  be  small. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.     Mon.  Tues.     Wed.  Thurs.  Fri. 

Standards cts.   60%     60  60  59%      59%      59% 

No.  2  white 61%      60%  60%      60  60  60 

DAILY   CLOSING    PRICES   OF   OATS    FUTURES    IN   CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts_   49%     48%      48%     48%     49         48% 

September  delivery  in  elevator 40%     40%     40%     40%     40%     40 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  00@$4  25  |  Kansas  straights,  sacks. $5  20@$5  50 

Winter  patents 5  90@    6  101  Kansas  clears,  sacks 4  25@   4  75 

Winter    straights 5  35@    5  45  I  City  patents 6  60@    7  10 

Winter  clears 4  75@   5  00IRyeflour 4  70@   5  35 

Spring  patents 5  50@    5  90|Graham  flour 4  00@   4  70 

Spring  straights. 5  00@    5  50 1 Corn  meal,  kiln  dried..  4  25@  .. 


Spring  clears 4  85  ( 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 __.$1  23% 

N.  Spring,  No.  2 116% 

Red  winter,  No.  2 1  17% 

Hard  winter,  No.  2 1  16% 

Oats,  per  bushel,  new —  Cents. 

Standards   59% 

No.  2   white 60 

No.  3 59% 


5  101  Buckwheat,  cwt Nominal 

GRAIN 

Corn,  per  bushel —  Cents. 

No.    2 elevator  84 

Steamer    elevator  Nominal 

No.  3 c.i.f.  81 

Rye.  per  bushel — 

No.   2   Western Nominal 

State  &  Pennsylvania  Nominal 


Barley — Malting $1  12@$1  25 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  POTROLEUM.— The  exports  of  these  articles 
during  the  month  of  May  and  the  eleven  months,  for  the 
past  three  years,  have  been  as  follows: 


Exports 

1911-12. 

1910-1  i.                               1909-10. 

May. 

11  Mi 

May. 

11  Months. 

1!  Months. 

Qt  mtitit 

Wheat  ..bus! 
Flour bblf 

545,98! 

19.935 
10,328,588 

1,358  11! 
9S9.473 

22,837,7.'; 
9,350,199 

2,112, 

552.010 

43,7  :  1,739 

8,490,720 

Wheat*,  bus! 
Corn busL 

4,324,656 

659,970 

74,998. 5S1 
38,774,544 

5,810,747 

3,54::  341 

64,940,622 

54,238,436 

4,596,520 
1 ,90 1 ,70 

81.979,979 
32,673,965 

Tola!  bUSh. 

Valves. 

Wheat  &.  flout 
Corn  and  mea! 
>  i.:ts  ;;:id  meal 

Barley 

Rye 

4,984,635 

S 
4,548,29! 

074,1.3:- 

316,28f 

721 

113,773,125 

S 

74,673,  342 

9    <■      01 

1 .  !42,514 

1,073,074 

2,202 

9,360,093 

S 
5,957,968 
2,179,315 
243,679 

104,971 
32 

119,179,058 

S 
66,850,521 
3l,030,14C 

I  ,64 
5,178,3  : 

2! 

6,501.224 

S 
5,000     ' 
1,364,172 
1 7 1 ,8 1  ( 
9,97! 

114,653,944 

S 

■  I     1  1,590 
: 
: 

2,923   159 
16;  ,342 

Breadstuffs 
Provisions   .. 
Cattle,  ii.  .'.  s. 

Cotton . 

Petroleuro.&c. 
Cot'nseed  <  n 

5,539,464 

11,378,111 

175,: ,;: 
21,32  ' 
12,174,861 
1,467,490 

100,386,146 

124,21   1,429 

8,722  ii:,  i 

555,464,857 

'.'i.u  i.rn 

23,081,988 

8.485,905 
i::.  1  12,72: 

1,856,01  1 
23,782,189 

8,51  7   1 

1,644  rl 

104,704,225 

1  1       .07,563 

11,147,633 

83,3i 
15,737,941 

6,546,28! 
7,490,064 
75,142 
21,231  ,3 

1,442,4  : 

117,37(3.920 
100,99     . 

11,657,334 
127,110,501 

86,642.1  1! 
:      11,526 

Total  value 

52,058.552 

912,009.214 

57,818,731 

901. 472,291 

45,037,032 

757.670,734 

EXPORTS  OF  WHEAT  AND  FLOUR  FROM  UNITED 
STATES  PORTS. — -We  give  below  a  compilation  showing  the 
exports  of  wheat  and  flour  from  United  States  ports  during 
the  month  of  May  and  the  eleven  months  of  the  fiscal  years 
1911-12  and  1910-11.  •    ■ 


Ports. 


New  York 

H:i'i  i  ore 
Philadelphia  - . 

Bo  itOB  -  ---- 
Other  Atlantic 
New  Orleans 
.  :  ber  1  lull..  . 
Portland,  Ore, 
Puget  Sound 
San  Francisco. 

Chicago 

Other  bi    1 

Total  all 


May  1912. 


Wheat,        Flour, 
1:  ishels.      Barrels. 


101,9  M 
112,000 


1,000 

2.0S6 

219,770 

97,713 

3l.il- 


326,05 

41,081 

11,781 

9,664 

7,952 

13,  :  I 

67,203 

97,384 

172,405 

39,107 


3. 678 


11      Mo  itks    1911-12 


Wh  <at, 
Busht  is. 


.700 

03 

,800 

,396 

I  73 

732 

132 

.  .  I 

,180 

521 

879 

69 


287 
.141 

7.-14 
|2S6 

.1  I 

-  0  < 
,943 
,1  17 
,947 
,700 

i     1 


Flour, 

Barrels. 


3,190,10 
754,10! 

889.75' 

865,84! 
869,7R( 

326,    LG 
15,821 

6i    e; 


11    Months   1  'lo-l  r 


Wheat, 
Bushels. 


2,677,571 

. 
2,148,347 
541,824 


138.425 

1  .  !    154 

7,3  15,784 

3,976,37.5 

290,906 

588,032 

1.708,368 


545,!   12       839,70628,519,93510,323,58822,837,727    9,356,199 


Flour, 
Barrels 


3,123,262 

s:;7.070 

928,292 

62,365 

215,459 
023,937 
706,141 
5  to, 769 
I  645,142 
217.  .302 
18,775 
132,419 


The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been: 


Receipts  at — 

Flour. 

Wheat . 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l£6lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush  S2lbs. 

bUSh.  : 

b .V.56  lbs. 

Chicago 

97.719 

U2,80( 

3,884.850 

1.237,000 

114.300 

9,500 

Milwaukee. . 

20,400 

1  10  101 

378,780 

259,200 

70  200 

13,200 

Duluth 

6,450 

332,862 

8,458 

912 

2,266 

Minneapolis. 

773 ,260 

99,780 

100,440 

05,000 

16,820 

Toledo 

109.00C 

70,400 

10,500 

Detroit 

4 .5.30 

3,00( 

47,800 

54,000 

Cleveland  . . 

1.000 

7.20c 

32,914 

49,950 

51G 

St .   Louis   . . 

48,990 

120,117 

705.520 

331,300 

2,200 

Peoria . 

43.500 

14,000 

282,277 

149,200 

9,800 

6,000 

Kansas  City. 

80,400 

357,600 

108,800 

Total  wk.  '12 

222,589 

1,669,099 

5,859.921 

2,315,048 

260,728 

49,986 

Samev.li.  '11 

290,417 

2,320,701 

5,699,244 

4,001,794 

381,325 

30,580 

Same  wk.  '10 

305,421 

1,933,058 

3,334,691 

2,844,668 

1,178,619 

50,363 

Since  Aug.  1 

1911-12... 

11,370.707 

129,744,845 

180,319,984 

136,865,192 

60,860,711 

7,712,384 

1910-11... 

14,184,070 

201,792,087 

257,721,152 

175,392,734 

61.773,409 

5,053 ,02S 

1909-10... 

18,518,416 

23:i,211  .701 

167,559.954 

78  232.965 

70   123.453 

0.519,031 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  15  1912  follow: 

Flour, 

Recti 7)li  at —  bbls. 

New  York 164 ,804 


Boston 
Philadelphia  . 

Baltimore 

New  Orleans  * . . 

( ialveston 

Montreal 


20,453 
24,857 
26,239 

14,855 

46,451 


Wheat, 

'   'hi'. 

Oats, 

bush. 

bush. 

bush . 

1,078,200 

29,250 

.311   073 

341.030 

8,205 

108,345 

333 ,798 

28,656 

231,390 

24S.595 

53.681 

273.105 

10.800 

22.3,400 

37,500 

13.000 

9,000 

579,301 

93,773 

Barley, 

bush. 

121.91S 

Rye, 
bush, 

1,000 

1,071 

1.000 

7,912 

Total  week  1912..     303.059     2,604,784         354,192     1,255,788  131,501  2,000 

SinceJan.  1  1912. .7,928,337  49,919,738  23,233,994  20.042,787  3456,018  280,221 

Week  1911 337.172        658,654     1,105.015         886,424  132,407  39,678 

SinceJan.  11911.-8,532,927  28,404,858  43,111,146  23,141,735  2540,039  342,687 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  15  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush. 

New  York 1,084.207 

Boston 394.413 

Philadelphia 339,000 

Baltimore 305,819 

New  Orleans 

Galveston 

Montreal 1,546,000 

Total  week 3,069,499 

Week  1911 779,012 


Flour. 

bbls . 

58,705 

26,66  : 

11,000 

0.170 

6,691 

510 

2  1.001) 


40,984   133.748 
606,575  150,1  I  I 


Corn , 
bush. 
9,184 


1,800 
30,000 


Oats, 

bush . 

148,453 


77,278 
1 .000 

116,666 

342,731 

482.720 


Rye, 
bush . 


Barley, 

bush. 

119,939 


119,939 


Peas, 

bush. 

532 


40- 


835 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 


-Flour- 


-','.' hral- 


v,'t- : 
Exports  for  week  and  Ju 

ce  July  i  /  bbls 

United  Kingdom...  71.017 

Continent 17,009 

Sou.  &  Cent.  Amer.  29.2.51 
tt    3t    Indies 1 

for.  Am.  Col 
Other  Countries 109 


Since 

July  1 

1911. 

bbls. 

4,564,330 

1,758,766  2.0  6,9 

L.439  17,523 

1,253,319        

45,720        

373  4,000 


ii  1  . 
June  15. 

bush. 
;     60,97; 


Since 

July  1 

1911. 

■     1,113 

41,075.1  1  ! 

14,       1 

1!    094 

27,666 


-Corn- 


We,  ■ 

Ju/ic  15. 

bush. 


33,437 


1,318 


Since 

July  1 

1911 . 

bush. 

13,041,771 

16,546,249 

1.239,373 

1,907,257 

16,283 

36,052 


Total 133,748  9,068,947  3,669,499  98,142,249         40,984  32,788,985 

Total  1910-11 150,149  8,883,804       779.012  56,600.852      606,575  48,822,252 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  15  1912  and  since  July  1  1911  and  1910  are  shown 
in  the  following: 


Wheat. 

C01  n 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 

Since 

Since 

Week 

• 

Since 

June  15. 

July  1. 

July  1. 

June  1.3. 

July  1. 

/  1 . 

Bushels.     I  Bushels. 

Bushels. 

B  ishels. 

North  Amer. 

1,1  91   000 

178,092,000 

125,185,000        2 

29,262,000 

-  7 ,000 

Russia 

2,112,000 

77,480,000 

214,160,000      723.000 

39,351,000 

25,402,000 

Danube 

1,600,000 

74,387,000 

85,746,000  2,618,0 

82,078,000 

10,4 

Argentina  . . 

2,808,000 

84,458.000 

SO, 730,000  5,764,000 

28,326,000 

-.7)7,000 

\n   ;  1  alia 

52,860,000 

54    14  1.0,10        

India 

0    i,00i 

17,602,000 

48,116,000 

Oth.  countr's 

.,:  ,001 
14768000 

10   -Jl.OOO 

7,696,000 

Total 



177 .000 

9.12s. 000 

179,017,000 

1   mm 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


June  15  1912.. 
.lune    8  1912.. 
June  17  1911-. 
June  18  1910.. 

United 
B  ingd  >m 


I  mill*  Is. 
16,  i  16,000 

1   00,000 

'.3.1;.  0,01:0 
•0.000,000 


Continent 


18  1 16,000 

6  800,000 

25,168,000 

11.120.000 


BUShi 

,'."  12,000 

1   10,1)00 

3,000 

37,120,TJ0u 


I 


9,197,000 

.  90    000 

6  07v. oho 
5,270.000 


Co 


Bus) 

19,720,000 
18,003  

6, 

4,930,1)00 


Total. 


Bus)  1 
28,917,000 
26,91  1 ,000 
ill  .000 
10,200,000 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
g  a  nary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  15  1912,  was  as  follow.-: 

l\ITI-.l>  STATES  GRAIN  STOCKS. 

Amer.  Bondid  Amer.  Amer.  Bonded  Amer    Amer.  Bonded 

Wheat.    When:,  cum.     Oats.     Olds.  Rye. Barley. Barley. 

In  Thousands —              bush.     Lush.  '  isfi.      bush       busk.  bush.     Lush.      Lush. 

Nov.   5                   58         758  170        r.V.i         \sr,  11           24           88 

I  98  -'7       17  3  1       

Philadelphia 1        790  12          1 1.          10      

more 141        397  290          7.;        521           12      ._ 

Orleans 170         88      —      

Galveston 0      5      

Buffalo     1.30:;      l,18G  149         030        404  57         245           87 

522       S3            M        ....              5 

Detroit 237       142           92                         20       

Ghieago    10.179       ...       3,732     2,133       127  60      

Milwaukee 214      ...  343        175                       19          22      

Du'.Utn   4.009         S57       40         335  35              6            41 

Minneapolis 8,256      51         224       134        255      

3      Louis    268        309  84        2  2       

Kansas  Ctty 535      369  65       

Peoria 1       66         174         

[udianapr-lte    .    1.S4       lip  %$      _.       

Omaha 153       982         473       20  27       

on  Lake? 133        1.151          191 

On  Canal  and  River. . .       10S      223      

Total  Jur.o.  15  1912.. 26,367     4,295  8,172     5,186     1,532  495        642         210 

Total  June    8  1912.  ,28,410     5,782  0,427     6,397      1,883  524         572        343 

Total     ••      !7  1911..  25,043       6,036   10.153       22         839       

CANADIAN  GRAIN   STOCKS. 

Canadian  Bonded  Canadian      Bonded  Canadian      Bonded 

Wheat.   Wheal,  cam.     outs.     Oats.  Rye. Barley.  Barley. 

In  Thousands —              lush.     bush.  bush.     bush.     bush.  bush.     bush.     Lush. 

Montreal    1,05.5      ...  3        840      39      

Fort    William 3,779       1.073       

Port    Arthur -    2,192       ...  938         ...       

Othej   Cai   id      i 5,151       ....       2.847       - 

I                        i   1912..12.177       3     5.09S                                        39       

L'i      I                          :.  .14,140       ...  4     .VI'.  I                                       39       

rota!                     ill—   5,084       i  is      i,597                                     31       

8MARY. 

Bondt  •  Bondt  '  Bonded 

Wheat.   Wheat,  (om.     Oats.     Oats.  Rye . Barley . Barley . 

T)    i -.        ■  •                  bush.     bush.  tush.     Lush.     bush.  bush.     bush.     bush. 

Vmerican         26,367     4,295  8,172     5,186     1.532  495        042        216 

Canadian  ..    .. 12.177      3     5,69?                                   39      

Total  June  15  1912. -38 ,54.4     4,295  8,175  10.883     1,532  495        681        216 

8  1912..42.650      5,782  0.431    11,800      1.883  524         611         343 

1  Jurie  17  1911    -39,727       6.154  14,750                         22         870       


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  21  1912. 

Improved  weather  conditions  over  the  past  week  or  so 
have  stimulated  all  divisions  of  the  dry  goods  trade.  Activ- 
ity is  most  noticeable,  however,  in  the  woolen  and  worsted 
dress  goods  and  men's  wear  departments,  while  staple  cottons 
have  been  comparatively  quiet  but  firm.  At  the  moment 
manufacturers  of  all  fabrics  seem  to  be  well  situated  on 
business  and  more  attentive  to  making  deliveries  on  present 
contracts  than  to  getting  new  business.  In  dress  goods 
increased  cost  of  raw  material  in  the  face  of  a  steady  demand 
continues  to  force  prices  higher.  Broadcloths  have  devel- 
oped more  popularity  for  the  coming  fall  and  winter  than  had 
been  early  expected,  and  as  a  result  agents  and  manufac- 
turers have  advanced  quotations.  In  the  men's  wear  divi- 
sion buyers  are  beginning  to  realize  the  sold-up  condition  of 
the  mills  and  are  urgently  requesting  attention  to  their 
deliveries,  fearing  that  they  will  not  be  received  promptly. 
In  the  market  for  staple  cottons  mail  orders  to  jobbers  at 
the  beginning  of  the  week  were  very  satisfactory  and  indi- 
cated continued  improvement  in  the  country  retail  trade. 
Local  and  near-by  retailers  were  also  in  the  market  for  addi- 
tional summer  supplies  and  store  trade  was  active.  Con- 
siderable attention  was  given  to  the  opening  of  the  1913 
spring  lines  of  knit  goods,  and,  considering  the  increased  cost 
of  production,  these  were  generally  conceded  to  be  too  low- 
priced  .  Little  business  is  looked  for  in  this  department,  how- 
ever, until  after  the  first  of  the  month.  Print  cloths  have 
livened  up  during  the  week  and  buyers  in  some  instances  are 
accepting  goods  at  slight  advances.  Numerous  offers  were 
also  made  for  spot  and  forward  contracts,  but  these  were  at 
prices  too  low  to  receive  the  attention  of  mills.  The  recent 
fluctuations  in  the  cotton  futures  market  have  had  no  effect 
upon  cotton  goods  prices,  as  mills  are  covered  on  sufficient 
business  to  carry  them  into  the  fall  and  will  not  be  compelled 
to  seek  business  at  recessions  until  then,  if  at  all.  In  cotton 
yarns  the  deadlock  still  continues,  although  several  dealers 
have  made  concessions  in  an  effort  to  stimulate  demand. 
These  reductions  were  invariably  met  by  still  lower  requests 
from  buyers.  The  export  trade  is  very  quiet,  with  stocks  in 
Chinese  markets  reported  to  be  too  large  to  admit  of  any 
improvement  from  that  quarter  in  the  near  future.  The 
interest  in  drills  for  India  account  beyond  August  has  also 
ceased  and  business  in  this  quarter  as  well  as  for  Red  Sea 
account  is  quiet. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  15  were  5,457 
packages,  valued  at  $338,968,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1912 1911 

Since  Since 

■  Xew  Yrjrk  to  June  15 —                          Week.  Jan.  I.  Week.  Jan.l. 

Great  Britain 31  2,781  18  405 

Other  European 126  1,043  46  511 

China 2,432  43,930  8,641  43.743 

India... 63  10,891  250  14,946 

Arabia ...  30.792  46  10.763 

Africa 198  11,342  261  4,843 

West  Indies 1,029  24,759  545  19,011 

Mexico 34  1,601  53  1,130 

Central  America 415  10,233  933  9,382 

South  America 535  35,500  750  28,448 

Other  countries.. 594  34,168  1,159  19.255 

Total « 5,457     207,040        12,702      152,437 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$13,670,706  in  1912,  against  $11,121,952  in  1911. 

During  the  time  a  national  political  convention  is  being 
held  any  increase  in  business  as  a  rule  is  unlooked  for,  but 
with  reference  to  the  domestic  cotton  markets  during  the 
past  week  this  has  not  been  the  case,  activity  prevailing. 
Mail  orders  have  increased  and  gave  further  evidence  of 
depleted  stocks  in  the  hands  of  jobbers,  who  are  re-ordering 
more  freely  and  earlier  than  is  customary  this  season  of  the 
year.  The  favorable  weather  conditions  have  stimulated 
the  retail  trade  in  all  sections  of  the  country.  Prices  also 
have  developed  a  firmer  undertone  with  a  number  of  ad- 
vances announced.  Some  of  the  leading  brands  of  4-4 
branded  bleached  muslins  have  been  marked  up  J^c.  a  yard. 
This  advance  in  bleached  goods  has  had  its  effect  in  stimulat- 
ing demand  for  other  lines  and  good  sales  have  been  made. 
Dress  ginghams  are  being  purchased  for  fall  and  spring  deliv- 
ery in  such  a  manner  that  merchants  who  were  doubtful  about 
the  future  are  now  inclined  to  take  a  more  cheerful 
view.  Heavy  colored  cloths  are  firm,  and  while  mills  manu- 
facturing these  lines  are  not  overburdened  with  spot  busi- 
ness, they  are  well  booked  ahead  and  are  kept  very  busy 
filling  orders.  Active  buying  is  expected  to  develop  in 
another  month.  Print  cloths  and  convertibles  are  firmer, 
with  the  demand  fairly  good  at  the  higher  levels.  Sales, 
however,  consist  mostly  of  small  lots.  Gray  goods,  38J^-inch 
standard,  are  quoted  Y%c.  higher  at  53^c. 

WOOLEN  GOODS. — Markets  for  men's  wear  and  dress 
goods  continue  active,  with  a  good  volume  of  advance  orders 
booked  for  next  spring.  There  has  also  been  active  buying 
of  light-weight  serges  for  immediate  delivery,  though  business 
has  been  checked  to  some  extent  by  the  light  supplies  in  first 
hands.  Owing  to  the  high  cost  of  raw  material,  prices 
remain  firm,  with  kerseys  and   broadcloths  higher. 

FOREIGN  DRY  GOODS.— Demand  for  linens  continues 
to  broaden,  with  merhcants  interested  in  goods  for  both 
immediate  and  future  delivery,  although  there  has  been  a 
particularly  good  demand  for  seasonable  lines  for  quick 
shipment.  Colored  dress  linens  have  been  well  taken  for 
next  spring  delivery.  Housekeeping  linens  have  also  been  in 
active  request.  Burlaps,  while  quotably  unchanged,  have 
developed  a  steadier  undertone,  with  business  transacted  on 
a  more  even  basis.  Stocks  are  light  and  the  general  feeling 
is  more  optimistic.  According  to  reports,  trading  has  been 
active  in  Calcutta  at  advancing  prices.  Light-weights  are 
quoted  at  5.25c.  and  103^-ounce  at  6.50c. 
Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  June  15  1912  and  since 
Jan.  1  1912,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 
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MUNICIPAL  BOND  SALES  IN  MAY. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  May,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  1578 
of  the  "Chronicle"  of  June  8.  Since  then  several  belated 
May  returns  have  been  received,  changing  the  total  for  the 
month  to  $98,372,266.  The  number  of  municipalities  issuing 
bonds  was  364  and  the  number  of  separate  issues  449. 


MAY  BOND  SALES. 


Pane. 
1461. 
1461. 

1337. 
1397. 
1579. 
1579. 
1579. 
1640. 
1520. 
1461. 
1715. 
1520. 
1520. 
1579. 
1579. 
1521. 
1521. 
1397. 
1521. 
1579. 
1398. 
1398. 
1398. 
1579. 
1640. 
1461. 
1521. 

1398. 
1398. 
1461. 
1461. 
1338. 
1579. 
1640. 
1398. 
1398. 
1398. 
1C40. 
1461. 
1715- 
1640. 
1715. 
1338. 
1715. 
1579. 
1264- 

1640- 
1398. 
1338. 
1521. 
1521. 
1398. 
1521- 
1398_ 
1461. 
1338. 
1521. 
1398. 
1521. 
1521. 
1461. 
1580. 
1338. 
1580. 
1338. 
1398. 
1580- 
1338. 
1338- 
1521. 
1716. 
1521. 
1461. 
1461. 
1521. 
1580. 
1521. 
1461. 
1521. 
1461. 
1461. 
1461. 
1461. 
1398. 
1461. 
1462. 
1521. 
1521- 
1580. 
1399. 
1462. 

1399. 
1399. 
1522. 
1399. 
1462, 
1462. 
1399- 
1339. 
1339. 
1339. 
1716_ 
1522. 
1265_ 
1522- 
1522. 
1399. 
1522. 
1580. 
1462. 
1399. 
1399. 
1399. 
1399. 
1399. 
1522. 


Name.  Rate. 

-Abington  Twp.,  Pa 4 

.Alameda  Co.  Union  High  S.  D. 

No.  3,  Cal 5 

.Albany,  N.  Y.  (8  issues) 4  H 

.Albert  Lea,  Minn 4H 

Alden,   Iowa 

.Alliance,  Ohio  (5  issues) 

.Allegheny  County,  Pa 4 

.Almena,  Kan 5H 

.Alvina  Sch.  Dist.,  Cal 


Maturity. 

1918-1947 
""1931" 


4)4 

5 

5H 

4K 

6 


.Annapolis,  Md 
.Arkansas  City,  Ark_„ 

.Arkansas  City,   Kan 

.Arnold  Sch.  Dist.,  Pa 

.Ashdown  Spec.  S.  D.,  Ark 

.Attleboro,  Mass 4 

.Baker,   Ore 5 

.Bakersfleld,  Cal ... 

.Bakersneld  Sch.  Dist.,  Cal 5 

.Beach  City  Spec.  S.  D.,  Ohio..  5 

.Bee  County,  Texas 5 

.Belding,  Mich 4H 

.Bellcenter,  Ohio 5 

.Bell  County,  Tex 5 

.Bemidji  Sch.  Dist.,  Minn 5 

.Benson  School  District,  Neb._  5 

.Blaine  County,  Idaho 5 

.Blairsville  Sch.  Dist.,  Pa 4  Ji 


1942 
(21922-1932 
1913-1922 

1927-1 937 
1912-1918 


(21917-1922 

1915-1922 

(21922-1952 
1927 
1932 
1928 


.Blue  Lake,  Cal 5 

.Bluflton  Sch.  Dist.,  Ohio 4K 

.Boise  City,  Idaho 5 

.Bonita  Sch.  Dist.,  Cal 5 

.Boone  Ind.  S.  D.,  Iowa 4  y2 

.Boston,  Mass 4 

.Bowles  School  District,  Cal--.   6 

Boxelder  County,   Utah 4K 

.Bremerton,    Wash 6 

Brigham  City,  Utah 5 

.Brooksville,  Fla 5 

.Buffalo,  N.  Y.  (10  issues) 4)4  .   1 

-Burley,  Idaho  (3  issues) 6 

.Burr  Oak,  Kan 5 

.Caldwell,  Idaho 5 

.Calhoun  Incorp.  S.  D.,  Mo 5 

-Calmar,  Iowa 5 


al925 
(21922-193: 

"1922" 
1957 

(21922-193: 
1932 
1932 


(21922-1932 

1932 
(21922-1932 


Cambridge,    Md. 
.Camillas    Twp.    U.    F.    S.    D. 
No.  9,  N.  Y 

.Carlinville  School  District,  111- 

Carpinteria  U.  S.  D.,  Cal 

Castlewood  Irr.  Dist.,  Colo... 
Catawba  County,  No.  Caro_. 
.Catawba  County,  No.  Caro.. 
.Catawba  Island  Twp.,  Ohio.. 

.Cedar  County,  Mo 

.Centre  Point,  Iowa 5 

.Champlain,  N.  Y 4.60 

.Charlton  Twp.  S.  D.,  Iowa 5 

.Chattanooga,  Tenn.  (2  issues). 
-Chattanooga,  Tenn.  (2  issues) . 
.Chester,  Pa. 

.Chicago,  111.  (2  issues) 4 

.Chicopee,  Mass 4 


iY2 

5" 

6 

5 

6 

5 

5y2 


6 

4)4 
4H 


1914-1933 


1922-1931 
1942 
1932 


1932 


1913-1914 


1912 
191 


1932 
1936 


.Clackamas  Co.  S.  D.  No.  86, Ore. 5  )4  (21922-1932 


.Clallam  County,  Wash 5 

.Clallam  Co.  S.  D.  No.  7,  Wash.   5 

.Clarksburg  S.  D.,  W.  Va 5 

.Cleveland,  Ohio  (8  issues) 4 

.College  Park  S.  D.,  Cal 5 

.Columbiana  County,  Ohio 4)4 

.Cook  Co.  S.  D.  No.  15,  111 5 

.Cook  Co.  S.  D.  No.  97,  IU 4M 

.Corinth,   N.  Y .. 

.Coronado,  Cal.  (2  issues) 5 

.Coventry  Twp.,  Ohio 4% 

.Covington,    Ohio 5 

.Cowlitz  Co.  S.  D.  No.  36.Wash.   5 

.Craven  County,  No.  Caro 5 

.Crawford  Co.  R.  D.  No.  1,  Ohio  4  % 
.Crawford  Co.Rd.D. No. 1, Ohio.   5 
.Crook  Co.  S.  D.  No.  76,  Ore...   6 
.Crook  Co.  S.  D.  No.  11,  Wyo..   6 
.Crookstonlnd.S.D.No.l.Minn.   4H 

.Crystal  Springs,  Miss 5 

.Custer  County,  Mont 5 

.Cuyahoga  County,  Ohio  (2  iss.)   4  H 

.Cuyahoga  County,  Ohio 4 

.Dayton,  Ohio  (3  issues) ._ 

.Delaware  County,  Ohio 4H 

.Dickson,  Tenn 5 

.Doniphan  County,  Kan 4H 

.Donora,  Pa 4  J^ 

.Douglas  Co.  No.  1  &  Todd  Co. 

No.  2  Ind.  J.  S.  D.,  Minn...   4^ 
Duluth,  Minn 5 


(21913-1932 
(21921-1941 


1913-1932 


ol932 
1913-1922 
1918-1923 

"  "1927  " 

~~i92<r~ 

(21922-1932 
(71922-1937 
1927 
1932 
1932 


1913-1922 

1942 

al924 


Amount. 
5164,000 

80,000 

446,000 

60,000 

6,000 

46,900 

.-,00.000 

6,000 

4,500 

100,000 

79,500 

21,000 

20,000 

25,000 

35,000 

7,588 

16,000 

120,000 

9,500 

15,000 

15,000 

1,600 

1,990 

5,000 

5,000 

35,000 

60,000/ 

5,000 

10,000 

90,000 

35,000 

100,000 

31,000 

8,000 

175,000 

150.000 

35,000 

12,000 

,588,708 

85,000 

25,000 

23,000 

5,000 

5,000 

20,000 

40,000 
35,000 
33,000 

828,000 

25,000 

25,000 

20,000 

19,000 

10,000 

5,000 

1,000 

8,866 

550,000 
80,000 

605,000 
91,000 
20,000 
10,000 
51,200 

275,000 
,725,000 
10,000 
8,281 
17.800J/1 
60,000 
12,467 

155,000 
10,000 
3,000 
30,000 
10,000 
12,000 
18,000 
3,950 
25,000 
75,000 
10,000 

170,000 
38,030 
10,300 

397,200 
11,500 
15,000 

450,000 
48,000 


Price. 
100.153 

106.75 

viob'M' 


Z100 
100 

102.022 
103.01 

2/101.831 


100.67 

102.63 

105 

103.66 

105.768 

lb(f.706 

lbb~  " 

103.40 

101.14 

J/100.88 

4.30% 

basis. 


103.98 
2/102.15 

102.241 
2/100.637 

100 

102.537 

100 

l"o~l".75~ 
95 
101.7788 
102.60 
100 

1  oof 

100 
105.62 


102.178 

l"ob".40~ 
105.248 
105.39 

fob" " 

100.10 
100 

101.133 
100 
102.70 
99.28 
103.21 
01.0875 
100 
100 
101.582 

l"02".917 
103.409 
05.657 
102.63 

lbb".129 
101.50 
103.35 
100 

105".6l6 
108.57 
100 
103 

ibb.  16" 

103.235 

ibb" " 
lbl".75" 
ibb" " 

103.417 


1917-1920 

1913-1915 

1942 


Duval  County,  Fla .   5 

East  Town  Twp.,  Pa 4)4 

East  Vale  Sch.  Dist.,  Cal 6 

Edgewater  Sch.  Dist.,  N.  J.._   5  1918-1942 

Elmore  County,  Ala 5  1952 

Elmwood  Vil.  Sch.  Dist.,  Ohio  4  H  ...      .. 

Elyria  Sch.  Dist.,  Ohio 4K  1917-1936 

Empire  VII.  Sch.  Dist.,  Ohio..   4M  

EmDoria  Sch.  Dist.,  Kans 4M  (21922-1932 

.Escanaba,  Mich 4H  1927 

Eureka,  So.  Dak 5    '17,'22,'27&'32 

Fayetteville,  N.  Y 4.35    1913-1942 

Fergus  Co.  S.D.  No.  45,  Mont.   6  

Findlay,  Ohio 4  - 

Fort  Wayne  Sch.  City,  Ind..   4  1919-1928 

Framingham,  Mass 4  1913-1930 

Franklin  County,  N.  Y 4M  1941-1960 

Franklin  Co.,  Ohio  (3  issues).  4H  

FrankllnCo.Com.S.D.No.6,Tex.  5  (21922-1932 

FranklinCo.Com.S.D.No.lO.Tex.  5  (21922-1932 

Fullerton,  Cal 

Fulton  Sch.  Dist..  Ky 6  1913-1927 

Gary,  Ind 4M  1922 

Gaylord ,  Mich 


8,000 

250,000 

250,000 

20,000 

10,000 

150,000 

50,000 

4.000 

30,000 

30,000 

135,000 

10.000 

4,000 

15,000 

4,500 

9,570 

100,000 

35,000 

200,000 

82,500 

1,500 

800 

14  6,000 

15,000 

15.000 

8,0(10 


2/100.062 
100 
107.12 


105.61 

105.323 

103.50 

103.162 

107.49 

103.116 

J/100.356 
101 
100 
100.20 
100.50 
100.32 
100.525 
101.69 

105.5187 

100  " 
100 

101.239 
105.466 


Page. 
462. 
580. 
641. 
462. 
717. 
717. 
399. 
339. 
717. 
522. 
399. 
399. 
339. 
399. 
580. 
522. 
399. 
522. 
522. 
522. 
462. 
399. 
462. 
642. 
522. 
462. 
522. 
265. 
265. 
642. 
581. 
717. 
581. 
581. 
462. 
522. 
642. 
399. 
399. 

642. 
522. 
462. 
399. 
522. 
400. 
340. 
522. 
642. 

400. 
581. 
522. 
642. 
522. 
340. 
400. 
340. 
522. 
581. 

718. 
523. 
523. 
340. 

340. 
462. 
523. 
400. 
462. 
462. 
581. 
340. 
523. 
581. 
340. 
523. 
462. 
523. 
523. 
523. 
523. 
523. 
718. 
523. 
266. 
340. 
462. 
340. 
582. 
523. 
462. 
266. 
523. 
400. 
462. 
523. 
582. 
400. 
340. 
719. 
523. 
523. 
582_ 
463_ 
266_ 
582. 
582. 
400. 
523. 
463. 
342. 
582. 
719. 
400. 
463. 
463. 
582. 
400. 
400. 
523. 
644. 
523. 
463. 
524. 
401. 
343. 
582. 
582. 
524. 
401. 
583. 
343. 
583. 
401. 
524. 
401. 
583. 
583. 
401. 

401. 

401. 


Name.  Rate. 

.GermanTwp.Spec.S.D.No.9,0.  5 

.Girard  Sch.  Dist..  Pa 4)4 

.  Gloucester  County ,  N .  J 4  y2 

-Gogebic  County,  Mich 4^ 

-Graham,  Va.  (3  issues) 5 

-Grand  Ledge  Sch.  Dist.,  Mich-   4 

.Grand  Rapids,  Mich 4 'A 

-Grand  Traverse  Co.,  Mich 5 

-Gravette,  Ark -. 

.Grayson  County,  Texas 5 

-Green  Twp.  S.  D.,  Ohio  (2  iss.)   5 

-Greenville,  So.  Car 5 

.Grlswold,  Iowa 5 

.Groton  Twp.,  Ohio 4  )4 

.Gueydan  Dr.  Dist.,  La. 


Maturity. 


1914-1917 
1915-1924 

1932 
1913-1927 

1932 


1942 

(21917-1932 

1913-1916 


6 
5 
5 

5H 
4V2 


5^ 

4H 

4Y2 

5 

6 

4'A 


al924 


(21922-1932 


1932 
1913-1924 
1913-1927 
1922-1936 

1942 

1932 

1937 
1933-1939 


1932 
1913-192: 


(21942-1952 
1914-1921 
1942 

(21932-1942 
1918-1922 

""l932~~ 

ol927 

1913-1922 


1917 
(21922-1932 
(21922-1932 


(21917-1952 


Hanford  Sch.  Dist.,  Cal 

-Harmony  Twp.  Sch.  Dist.,  Pa. 

.Hartland,  N.  Y 

.Hartland,  N.  Y 

.Hastings  Sch.  Dist.,  Neb 

-HaywardsU.  H.S.D.  No.3,Cal.  5 

.Henry  County,  Iowa 4)4 

.Herkimer  U.F.S.D. No. 1.  N.Y.   4.30 

.Hickory  Twp.,  No.  Caro 6 

.Hillsboro  S.  D.  No.  95,  111 5 

.Holly  Sch.  Dist.  No.  6,  Mich.,   4J^ 
.Hot  Springs  Sch.  Dist.,  Ark_. 

.Hudson  County,  N.  J 

.Hudson  County,  N.  J 

.Hyattsville,  Md 

.Imperial,   Cal 

.Independence,  Kan 

.Indiana  (12  issues) 4M&5    Various 

.Ionia  Sch.  Dist.,  Mich 4H     1914-1917 

.Iowa  CUy  Sch.  Dist.,  Iowa 4)4     

-Ironton,  Ohio  (2  issues) 4 

-Irvington,  N.  J 414 

.Jasper,  Ala 

-Jefferson  Co.  Com.  S.  D.  No.  5, 

Tex 5 

.Jennings  Twp.,  Ohio 4 

.Jersey  City,  N.  J.  (2  issues) 4>4 

.Juniata  S.  Dist.,  Pa 5 

.Kelliher,  Minn 6 

.Kenova  S.  Dist.,  W.  Va _.. 

.Kosciusko,  Miss 5 

-Lancaster  S.  Dist.,  Ky 5 

.Lawrence,  Mass 4 

-Leavenworth     County     Con. 
School  District  No.  19,  Kan_   5 

.Lestershire,  N.  Y 4  % 

.Lewiston  Ind.  S.  D.,  Ida 5 

-Lewistown,  Mont 5 

.Locan  School  District,  Cal _. 

-London,  Ohio 5 

-Lucas  County,  Ohio 5 

.Lufkin  Ind.  S.  D.,  Tex 5 

.Lynn,  Mass.  (2  issues) 4         

.Lynnville  S.  D.,  Iowa 

.McCullough    Co.    Com.    S.    D. 

No.  42,  Tex 5  1932 

-Mcintosh  S.  D.  No.  192,  Minn.   5  1927 

-Madison  County,  Ohio 5  al921 

.Madisonville  Ind.  S.  D.,  Tex.. 

.Manheim  &  Oppenheim  Un.  F. 

S.D.  No.  2,  N.Y 4.60    1913-1927 

.Maple  Plain  S.  D.  No.  91, Minn.  5         

.Maricopa,  Cal 6         

.Marion,  Ohio  (2  issues) 4^     

.Marion,   Ohio 4H     

.Marion  County,  Ind 4  14     

-Marlington,  W.  Va 6 

.Matamoras,  Ohio 4 

-Meigs,  Ga.  (2  issues) 5 

.Mercer  County,  Ohio 4)4 

-Mercer  County,   Ohio 4)4 

.Miami  County,  Ohio  (3  issues) .   5 
.Middleport,  N.  Y.  (2  issues)...  4.35 

.Milwaukee,  Wis.  (3  Issues) 4)4 

.Minneapolis,  Minn 4 

-Minneapolis,  Minn 4 

.Minneapolis,  Minn 4  % 

-Minneapolis,  Minn 4 

-Minneapolis,  Minn 4 

.Minnesota  (39  issues) 4 

.Modesto,    Cal 5 

_Mt.  Kisco,  N.  Y.  (2  issues) 4.35 

_Mt.  Vernon,  N.  Y 4)4 

_Mt.  Vernon,  N.  Y.  (2  issues)..  4)i 

.Muskogee  S.  D.,  Okla 5 

-Myrtle  Creek,  Ore 6 

.Nashua,  N.  H 4 

.Nassau  County,  N.  Y 4)4 

-Newark  S.  D.,  Ohio 4 

.New  Philadelphia,  Ohio 4)4 

.New  Philadelphia,  Ohio 4)4 

.Newport,  Ark 5H 

.New  Rochelle,  N.  Y.  (2  issues)   4)4 
.Newton  Township,  No.  Caro..   5 

.Newton  Twp.,  Ohio 4)4 

.New  York  City,  N.  Y 4  % 

_N.  Huntingdon  Twp.  S.D. ,  Pa.  4)4 

.Oakley,  Ohio  (4  issues) 5 

.Ogdensburg,  N.  Y 4 

.Ogdensburg,  N.  Y 4)4 

.Omaha,  Neb 4)4 

-Omaha,  Neb.  (4  issues) 4% 

.Ontario  County,  N.  Y 4)4 

-Oronno,  Idaho 6 

.Oroville  Gram.  S.  D.,  Cal 5 

.Osawatomie,    Kans 5 

.Oswego  County,  N.  Y 4)4 

-Ottawa  County,  Mich 4K 

.Ovid,  N.  Y ._ 

.Owensville,  Ohio 5 

-Palouse,  Wash 5)4 

.Paterson,  N.J. 4>£ 

.Pavo,  Ga__. 

.Pembina  Co.,  No.  Dak.  (2  iss.)   4 

-Pendleton,  Ore.  (2  issues) 6 

.Pendleton  County,  Ky 4)4 

.Pen  d'OreilleCo.S.D.No.2,Wash.  5} 

-Penn,  Pa 5 

.Petoskey  Sch.  Dist.,  Mich 4)4 

.Philadelphia,  Pa 4)4 

.Piedra  Sch.  Dist.,  Cal... 6 

.Pilot  Point  Ind.  S.  D.,  Tex...   5 

.Pittsburgh,  Pa... 4X  .   1 

.Plummer  Sch.  Dist.,  Idaho .. 

.Poinsett  County,  Ark _ 

.Port  Clinton.  Ohio 6 

.PresidioCo.Com.S.D.No.l.TeX.  5 

.Princeton.  Ill 5 

.Prospect  Vil.  Sch.  Dist.,  Ohio.   5 

.Pultney  Twp.,  Ohio 5 

.Qulncy,  Mass L  4 

.Rhode  Island 4 

.Richmond  Sch.  Dist..  Mich...   5 

.  Ridgeway,  Colo 6 

.Riverside  Dr.  Dist.,  Miss 6 

.Robertson   County  Com.   Sch. 

Dist.  No.  25,  Tex 5 

.Robertson   Countv  Com.  Sch. 

Dist.  No.  22,  Tex 5        (21916-1926 

Rochester,   N.  Y 4  1942   • 


1933-1942 


1913-1922 

1913-1932 
1942 
1942 

1913-1927 
1941 
1942 

1913-1945 

~~~1951~~ 

"1937"" 

1932 

1932 

1917-1931 

al925 


1917-1931 
1915-1922 

1942 
1913-1932 

1962      65 
'22, '32, '42 
1913-1922 
1921-1924 
1913-1932 

1941        7 

1932 
1913-1917 
(21922-1932 

"l942" 
1918-1925 
1913-1932 

1913-1931 

(21922-1932 
1942 

"  T 9~3~2" 

(21913-1922 

1931-1941 

'22",~'27&~.32 

"1914 

(219~16~-193i 


1913-1922 

(21922-1952 

1914-1923 

al918 

1922-1941 

1913-1922 

1942 

(21922-1927 

1913-1932 

(21916-1931 


Amount. 

S4.000 

10,000 

4,500 

150,000 

60,000 

30,000 

145,000 

10,000 

30,000 

400,000 

11,000 

10,000 

7,000 

10,000 

100,000 

7,500 

12,000 

4,251 

8,000 

50,000 

80,000 

100,000 

92,500 

25,000 

12,000 

30,000 

85,000 

125,0001 

100, 000 j 

7,000 

7,000 

99,600 

83,960 

9,000 

38,000 

40,000 

14,000 

15,000 

25,000 

1,700 

260,000 

30,000 

5,000 

7,500 

30,000 

29,000 

500,000 

7,000 

9,500 

8,000 

60,000 

3,500 

16,000 

83,720 

57,500 

53,000 

15,000 

500 
15,000 
16,000 
18,000 

15,000 

5,200 

16,000 

11,172 

1,917 

14,000 

7,500 

2,175 

20,000 

10,800 

10,000 

40,000 

105,000 

325,000 
80,000 
50,000 
10,588 

200,000 
25,000 

195,150 
82,500 
11,830 
25,000 

305,000 

130,000 

8,000 

10,000 

240,000 

98,000 

7,000 

10,000 

45,000 

100,745 
25,000 
50,000 
,000,000 
60,000 
21,657 
14,000 

100,000 
,000,000 

600,000 
15,000 
20,000 
45,000 
20,000 
40,000 

100,000 

3,000 

1,100 

17,000 

175,000 
10,000 

100,000 
24,942 
55,000 
20,000 
15,000 
80,000 

500,000 
2,029 
5,000 

871.000 
28.000 

205,000 
5,000 
15,000 
20,000 
3,000 
25,000 
38,000 

600,000 
25,000 

30,000 

397,500 


Price. 
100.25 
102.13 

101.83" 

100.05 

101.333 

105.02 

100 

ibb" " 

104.781 
105.33 
2/100.35 
100.60 
100 

102.573 
102.741 
100.037 
100.068 
100.612 
106.755 
100.25 
100.351 
105.25 
102.91 


105.091 

101 

506 

2/100.59 
100.286 

100 

13 

100 

101 

104 
100 

238 
07 

100.50 

102.017 

100.529 

100 

lb"2".062 
101.71 
101.485 
105.193 

fob" " 

102.58 


100 
101.20 
105.193 


2/100 
104.825 


100.452 
103.03 

98".625 
102.25 
102.25 
103.737 
100.348 
102.70 
100 
100 
100 

96.929 
100 
100 
103.47 
100 
106.56 

2/103.51" 
100 
100.06 
103.191 
100.03 
104.51 


101.31 
100.20 
2/102.625 
100.747 
100.25 

ibb" 

100.90 
2/100.75 


100.506 
100.175 
103.813 
2/103 
102.05 
101.015 


1 04 .09 
100 
105.81 
98.10 
100 
96.95 
2/100 
100 

10l".625 


100.373 

100 

101.659 

103.928 

100 

103.73 

100 

103.257 

104.252 

108.40 

101.45 

105.138 

104.17 

91 
100 


6,000   100 


1 ,  500 
350.000 


100' 
100 
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Page.  Xante.  Rate. 

1401 -.Rock  County,  Minn 4  y. 

1583 -.Rockingham  County,  Va 6 

1644 --Roseau  County,  Minn ._ 

151'4_.Royalton,  N.  Y 5.60 

1463.. Running  Lake  Dr.  Dist.,  Ark-  .. 

1 583. .Sacramento  County,  Cal 6 

1463. _St.  Louis  Co.  S.  D.  No.21.  Mo.  5 
1463__St.  Louis  Park  S.  D..  Minn__.  5 
1524   .St.    Marv   Parish    Fifth    Ward 

Sch.  Dist.,  La 5 

1344__Salem,   Ohio 4H 

1524- _ Saline ville,  Ohio 5 

1463_  _San  Angelo,  Texas 5 

1402_.Sanders  County,  Mont 5 

1344_.Santa  Barbara,  Cal 4M 

1644- -Savanna,  111 5 

1463_.Sawtelle  City  Sch.  Dist.,  Cal 

1720.. Seattle,   Wash.    (5  issues) 6&7 

1402__Sedalia  Spec.  Road  Dist.,  Mo.   5 

1463- .Seneca  Twp.,  Ohio 4H 

1402. -Shiner  Ind.  Sch.  Dist.,  Tex..   5 

1583. .Sierra  Sch.  Dist.,  Cal 5H 

1524-. Smith  Co.  Com.S.D.No.l8.Tex.  5 
1720 -.Southampton   Un.   Fr.   School 

District  No.  6,  N.  Y 4  M 

1583_-Southold  Sch.  Dist..  N.  Y 

1720_ .Spokane,   Wash 6 

1402.. Springfield,  Mo.  (3  issues) 5 

1 644..  Springfield  S.  D.  No.  186,  111..   Ayt 

1524-  -Statesville,  No.  Car ._ 

1344 -.Suffolk,  Va 5 

1463..SummervilleS.D.No.l8.So.Car.  6 
1463. -Summit  Co.,  Ohio  (2  issues)..  4y2 
1524_.Summit  Lake  Sch.  Dist.,  Cal..   6 

1721_.Tacoma,  Wash.  (5  Issues) 7 

1524_.Teague  Sch.  Dist.,  Cal 

1524 ..Tippecanoe  County,  Ind 4 

1644..Topeka,    Kan 4H 

1402..Tulia,  Texas 5 

1345_.Uhrichsvllle,  Ohio  (2  issues)..  4H 

1583__Union  County,  Ohio 5 

1524. .Union  Springs,  Ala 5 

1345. .Upper  Merion  Twp.  S.  D.,  Pa  4  y2 

1524__Utica,  N.  Y 4Ji 

1524-. Valley  Co.  S.  D.  No.  1,  Mont__   6 

1463,-Venice  Gram.  Sch.  Dist.,  Cal 

1402. -Verona  Sch.  Dist.,  Pa 

1645.  .Wahkiakum  County  Sch.  Dist. 

No.  4,  Wash 6 

1463__Warrensburg,    Mo 5 

1524. -Washington,  Ind 

1403. -Washington  County,  Okla 6 

1403. -Washington  County,  Pa 4H 

1584. -Washington  Twp.  S.  D.,  Ohio.  4  y2 

1403.  .Waynesboro,  Miss 5 

1345__Wayne  Twp.  S.  D.,  Ohio 5 

1403. -Webbers  Falls,  Okla 6 

1463. .Wells  County,  Ind ... 

1525. -Wellington,  Ohio 5 

1525. .West  Elizabeth,  Pa 4H 

1345_.West  New  York,  N.J.  (3  iss.) .  5 
1267-.West  Unity,  Ohio  (4  issues).-.  4  y2 

1584- .White  County,  Ind 4H 

1463. .White  County,  Ind.  (2  issues).  5 
1464. .Whitman   Co.   S.    D.   No.    61, 

Wash 

1584--Whitman   Co.   S.    D.    No.   82, 

Wash 5 

Wilbarger  Co.  Com.  S.  D.  No. 

37,  Tex 


Maturity. 

1917-1941 

dl915-1922 


,22,,27&,32 


1914-1935 
1915-1924 


al931 
1913-1932 


O1920 
(J1917-1952 


(H917-1952 
1913-1927 


1917-1932 
1913-1932 


1942 
1932 


1913-1917 


dl931-1951 
1913-1922 

"  "1942 
01932 
1913-1932 
dl917-1922 


(J1913-1917 

"1922"" 

1913-1924 
1914-1917 


Amount. 

$60,000 

10,000 

238,000 

1,441 

87,000 

75,000 

6,000 

5,000 

36,000 

13,520 

5,000 

50,000 

20,000 

39,000 

20,000 

20,000 

24,258 

200,000 

15,000 

15,000 

3,500 

8.000 


Price. 
100.216 
101.55 

100 

lob" 

104.56 

101.66 

100 
103.032 

/f02".70~ 
100 
100.33 

1~0~3~.855 


101.928 
100 

102.857 
100 


1920-1932 
30--35&'39 


15,000 

101.21 

15,000 

101.21 

6,800 

170.000 

J/103.089 

150.000 

J/100.215 

60,000 

100 

40,000 

j/104.562 

15,000 

31,675 

6,(100 

100.659 

27,105 

2,500 

101.48 

100.000 

100.50 

160,000 

100 

27,000 

100 

9,400 

100.909 

16,070 

101.004 

35,000 

15,000 

104.378 

70,000 

102.79 

3,500 

J/101.71 

60.000 

104.44 

70,000 

3,300 

100 

40,000 

102.912 

65,000 

2/100.184 

115,000 

60,000 

101.46 

4,000 

100.625 

16,000 

100 

30,000 

100.476 

18,000 

43,000 

18,500 

108.32 

14,000 

100.805 

165,000 

101.071 

21,000 

101.125 

30,000 

101.85 

27,970 

100 

6   (11913-1922 


1403, 

1525 
1403 
1525 
1403 
1403 
1403 
1403 
1525 
1525 
1584 
1464 


dl927-1932 


5,000      101.10 
20,000      101.33 


..Wilmington,   Del 4H 

..Wilmington  S.  D.,  Del 4^ 

..Wood  County,  Wis 6 


Tex. 


-Woodson  Ind.  S.  D 

Wortham,  Tex 5 

-Yamhill,    Ore 6 

.Yamhill  Co.  S.  D.,  Ore 5 

-Yonkers,  N.  Y 4^ 

.Yonkers,  N.  Y 4H 

.Yorba  Linda  Sch.  Dist.,  Cal..   5 
.Youngstown,  Ohio  (6  issues)..   5 


dl932-1952 

""i92(f" 

1916-1930 

dl937-1952 

dl922-1932 

(21922-1932 

1913-1922 
1913-1929 
1916-1925 


8,000 

100,000 

20,000 

30,568 

7,300 

8,000 

10,573 

12.000 

150,000 

68,000 

10.000 

42,000 


100 

104.135 

102.14 

100" " 

100 

fob" " 

101.33 
101.96 
101.41 


Total  bond  sales  for  May  1912   (364  municipalities, 

covering  449  separate  issues) fc$98,372,266 


a  Average  date  fo  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  latter  year,  fc  Not  including  $22,259,284  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  x  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.                     Name  of  Municipality .  Amount. 

1337- .Arlington,  Ohio  (April  list) $2,500 

1461. .Beach  City  Spec.  Sch.  Dist.,  Ohio  (April  list) 9.500 

1717. -Kalamazoo,  Mich.   (6  issues  April  list) 281,000 

1519,-Manitou  School  Dist.,  Colo.  (February  list) 25,000 

1581 -.Mississippi  County  Dr.  Dist.  No.  9,  Ark.  (February  list)..  1,200,000 

1643   .North  Wild  wood,  N.  J.  (March  list) 60,000 

1583__Sanger  Union  H.  S.  Dist.,  Cal.  (April  list) 60,000 

1583- -Springfield,  111.  (April  list) 39,000 

1403. -Washington  County,  Okla.   (April  list) 100,000 

1403,-Watertown,  So.  Dak.  (February  list) 11,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


5 

7 

4H 

5 


Page.  Name.  Rate. 

1401  -Belgrade,   Mont 6 

1715 .-Cassia  County,  Idaho 5y2 

1461_.Cuyuna,  Minn.  (2  Issues) 6 

1716-. East  Orange,  N.J 4 

1 641  - .  Edwardsville,  Pa 

1 641  _  _  Edwardsville,  Pa 

1 64 1 .  -Excelsior  Springs ,  Mo 

1 580. . Hempstead  UnFr.S.  D.No.17, 

N .  Y  .  

1642. .Jackson  Parish,  La.  (Feb.).. 

1581. .Kansas  (4  issues) 5 

1522.. Lexington,  Va.  (Jan.) 4 

1519. .Mercer  County,  Mo 5 

1718-. Mississippi  County,  Ark 6 

1581. -Mississippi  Co.  Dr.  Dist.  No.  9, 

Ark.  (Feb.) 5% 

1582_.Mt.  Vernon,  Tex 5 

1719. .North  Dakota  (15  Issues) 4 

1719__Osage  County,  Okla 6 

1206-. Robertson  County,  Tenn 4H 

1524. .Seattle,  Wash.  (6  Issues) ... 

1583. .Seymour,  Iowa 5 

1583..Skelton  Sch.  Twp.,  Ind 4K 

1 402  _  .Tacoma,  Wash .  (4  Issues) 7 

1 524.. Tupelo.  Miss 5  y2 

1644. -Union  Citv,  Ohio 5 

1583 ..Utah  (2  issues,  February) 5 

1583_.Utah  (4  Issues) 5 

1 583 .  _  Valleyto wn  T wp . ,  No .  Caro  ...   6 


Maturity . 

dl922-1932 

1922-1931 

"  "l94~2 

"  "fa 117 


1913-1948 
1913-1922 


1913-1919 

1919-1937 
dl932-1952 

Various 
1932 
dl932-1942 


1932 


1942 


Amount. 
$11,500 

30,000 

25.000 
100,000 

17,500 
4,500 

51,900 

36,500 
50,000 
33,200 
65,000 
75,000 
69,000 

1,250,000 

12,000 

115,500 

29,800 

300,000 

135,400 

14,500 

13,400 

39,751 

50,000 

3,789 

10,950 

27,400 

15,000 


Price. 
102 


100 

103.238 

100 


100.208 

fob" " 

l"02".416 

fob" " 

lbf.50" 


100.152 

f02".40" 

101.63 

100 

100 


All  the  above  sales  (except  as  indicated)  are  for  April. 
These  additional  April  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $23,043,327. 


DEBENTURES  SOLD 

Page. 

1584. 

1464. 

1525. 


1403.. 

1525.. 

1645., 

1403.. 

1721. 

1464. 


BY  CANADIAN 
Name.  Rate. 

Alexander,  Man 

Berlin,  Ont .        5 

Bigger  S^D.  No.  2497,  Sask...   6 


MUNICIPALITIES  IN  MAY 


Blucher  R.  M.  No.  343,  Sask.-   5 

Bounty,  Sask 7 

Cayley,  Sask 6 


Chatham,    Ont 5  yt 

Dauphin,   Man..    5 

Deloraine,    Man.  _     6 

1584.. Dereham  Twp.,  Ont  S 

1584. .Dereham  Twp.,  Ont     .  5 

1 525_  .Dubuc,  Sask 6 

1346. -East  Whitley  Twp.,  Ont 4H 

l(;4.">_Etobicoke  Township,  Ont  D 

1525. -Fuller,   Sask 6 

1346..Gravenhurst,   Ont 5>£ 

1645..Haileybury,    Ont _      ._   5 

1525..Keeler,  Sask 6 

1464._Kellress,  Sask 5  14 

1646_.Kindersley,  Sask 6 

1526..  Lampman,  Sask ....         6 

1526.. Landis,  Sask .  7 

1646_.Lang,  Sask 7 

1526__Lawtonia.   Sask 5H 

1  585- .Lethbridge  S.  Dist.,  Alta .  4K 

1464.. Midland,  Ont ..  5 

1405.  .New  Vegreville  S.  D.  No.  1480, 

Alta    _   5 

1526. .New  Westminster,  B.  C__    _        4H 
1526. .North  Gower  Twp.,  Ont       .   .  5 

1526-. Omega,  Sask 6 

1526.. Owen  Sound,  Ont.  (2  issues)..  iyt 

1405. .Port  Stanley,  Ont _  5 

1405..Prescott,  Ont 5 

1465..Regina,  Sask.  (9  issues) 4H 

1405. .St.  Thomas,  Ont ...  434 

1405. .St.  Thomas,  Ont.   (2  issues)..   5 

1405.. Selkirk,  Man 5 

1465.. Scott,  Sask .   5  y, 

1465. .Scott,  Sask 6 

1585.  .Sorel,  Quebec.   .  ..5 

1465.. Swift  Current,  Sask 6 

1646. .Venn,  Sask .   6 

1405.. Wallace,  R.  M.  No.  243.  Sask.  6 
1585.. Waterloo,   Ont__ 

1526_.Welwyn,  Sask 7 

1646,-Weyburn,    Sask 5&6 

1646-. Wilton  (Rural  Mun.),  Sask.-.   6 

1465..Yorkton,  Sask .    .   5 

1405-.Youville,  Que _. 


Maturity . 

1932 

1922 

1932 

1932 

1922 

1922 

1913-1927 

1913-1932 

1913-1932 

1912-1917 

1912-1922 

1913-1927 

1913-1932 

1913-1924 

1927 

1913-1932 

1913-1932 

1927 

1932 

1952 

1927 

1927 

1922 

1932 

1913-1952 

1913-1932 

1913-1932 

1932&1962 

1913-1922 

1927 

1932 
1913-1942 

1932 

"1913-1922 
1913-1922 
1913-1937 

1942 

1922 

1952 

1932 

1922 
1912-1932 

"T9"22  "" 

"  1932  " 

1913-1932 

1952 


Amount. 

$8,000 
2,800 
4,000 

18,000 
7,000 
2,500 

33,403 

30,000 
6,000 
1,903 

13,168 
2,000 

40,000 
3,500 
2,000 
8,000 

15,109 
2,000 
8,000 

90,000 
3,000 
3,500 
2,000 

10,000 
140,000 

13,000 

18,000 
492,976 

7,000 

3,000 
49,000 
22,000 

5,519 
824,000 
16,832 
01.000 
25,000 
45,000 

6,000 

210,000 

21,000 

1,100 
20,000 
57,622 
600 
68,000 
10,000 
60,000 
70,000 


Price 


98.33 


J/96.U';i 
100.116 


96.26 


98.125 


97.60 
98.75 


99.13 


96.10 


105.78 


Total  debentures  sold  in  May $2,562,532 

ADDITIONAL    SALES     OF     DEBENTURES     FOR     APRIL. 
Page.  Name.  Rate.      Maturity.      Amount.      Price 

1404 ..Dominion  of  Canada  (35  issues)/ 6  1913-1922       $44,900 

15M      1913-1932  2.000        

•  These  additional  April  issues  will  make  the  total  sales  of 
debentures  for  that  month  $8,094,091. 


News   Items. 

Colorado. — Supreme  Court  Denies  Motion  for  Re-hearing 
in  Bond  Case. — The  motion  of  the  Post  Printing  &  Publishing 
Co.  for  a  re-hearing  of  the  suit  involving  the  $2,115,000  bond 
issue  to  refund  old  State  warrants  was  denied  by  the  State 
Supreme  Court  on  June  3.  The  bond  issue  was  upheld,  as 
previously  stated,  on  May  6.     See  V.  94,  p.  1519. 

Denver  Chamber  of  Commerce  Favors  Purchase  of  Irrigation 
Bonds  with  State  School  Funds. — On  June  7  the  Denver  Cham- 
ber of  Commerce  adopted  a  resolution,  which  we  give  below, 
urging  the  State  Land  Board  to  adopt  the  policy  of  investing 
public  school  funds  on  a  moderate  scale  in  accredited  irriga- 
tion district  bonds. 

That  this  Chamber  urge  the  State  Land  Board  to  invoke  the  authority 
of  the  statute,  and  adopt  the  policy  of  investing  moderately  public  school 
funds  in  accredited  irrigation  district  bonds,  as  safeguarded  and  directed 
by  law. 

1 .  It  is  the  opinion  of  this  Chamber  that  such  bonds  afford  a  safe  security , 
and  an  inviting  rate  of  interest  for  public  school  funds. 

2.  That  the  investigation,  the  approval  and  the  official  indorsement  of 
the  Land  Board  antecedent  to  such  investment  will  re-establish  the  confi- 
dence of  Eastern  capital  in  such  securities  and  re-attract  investment  in 
irrigation. 

3.  We  believe  that  the  application  of  the  tests  of  standards  usually  em- 
ployed in  making  other  permanent  investments  will  aid  well-based  irrigation 
enterprises  and  tend  to  check  the  flotation  of  unworthy  projects. 

4.  We  urge  the  need  of  legislation  providing  for  enlarged  official  super- 
vision of  irrigation,   also  for  official  investigation  of  irrigation  securities 
before  the  same  shall  be  offered  for  sale,  to  the  end  that  the  interests  of  al 
may  be  better  protected  and  our  irrigation  development  be  conservatively 
advanced . 

Concerning  the  possibility  of  risk  that  might  be  incurred 
by  the  State,  Mr.  F.  N.  Briggs,  President  of  the  Inter-State 
Savings  Bank  of  Denver,  was  quoted  as  saying:  "Before 
the  State  can  invest  in  any  irrigation  securities,  the  law  pro- 
vides that  the  legality  and  merits  of  the  enterprise  shall  be 
passed  upon  by  the  State  Engineer  and  also  by  the  Attorney- 
General.  Not  more  than  10%  of  any  issue  of  irrigation 
bonds  can  be  bought  by  the  Land  Board.  With  these  safe- 
guards, it  is  impossible  for  'wildcat'  schemes  to  be  foisted 
upon  the  board." 

Connecticut. — Attorney-General  Interprets  Part  of  Savings 
Bank  Investment  Law. — We  print  in  full  below  an  opinion 
recently  submitted  to  the  Bank  Commissioners  by  the  Attor- 
ney-General concerning  that  part  of  the  savings  bank  law 
dealing  with  investment  in  municipal  bonds: 

Attorney-General's  Office,  Hartford,  June  4  1912. 
Hon.  Norris  S.  Lippitt  and  Hon.  Fred.  P.  Holt,  Bank  Commissioners: 

Gentlemen . — In  your  recent  favor  you  say:  "We  have  to  ask  you  to  inter- 
pret Section  3428,  Paragraphs  4  and  7,  General  Statutes. 

"Paragraph  4  reads:  'In  the  bonds  of  any  city  in  the  New  England 
States,  or  in  the  State  of  New  York,  of  Newark,  Paterson  and  Trenton,  in 
the  State  of  New  Jersey,  of  Philadelphia  in  the  State  of  Pennsylvania,  of 
Cincinnati,  Cleveland,  Columbus,  Dayton  and  Toledo  in  the  State  of  Ohio, 
of  Louisville  in  the  State  of  Kentucky,  of  Detroit  in  the  State  of  Michigan, 
of  Chicago  in  the  State  of  Illinois,  of  Milwaukee  in  the  State  of  Wisconsin, 
of  St.  Louis  in  the  State  of  Missouri,  or  of  Omaha  in  the  State  of  Nebraska. ' 
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"Paragraph  7  reads:  'In  the  bonds  of  any  other  incorporated  city  located 
m  any  of  the  States  mentioned  in  this  section  having  not  less  than  twenty 
thousand  Inhabitants,  as  ascertained  by  the  United  States  or  State  Census. 
.r  any  municipal  census  taken  by  authority  of  the  State,  next  preceding  such 
nvestment,  provided  the  amount  of  the  bonds  of  such  city,  including  the 
issue  In  which  such  investment  Is  made  ,and  its  proportion,  based  on  the 
valuation  contained  in  the  assessment  for  taxation  next  preceding  such  in- 
vestment of  the  county  and  town  debt,  after  deducting  the  amount  of  its 
water  debt  and  the  negotiable  securities  in  the  sinking  funds  which  are 
a\  allable  for  payment  of  Its  bonds,  does  not  exceed  seven  per  centum  of  the 
valuation  of  property  In  such  city  as  assessed  for  taxation  next  preceding 
such  investment;    &c.' 

"Does  the  7%  limit  in  paragraph  7  apply  to  the  named  cities  in  para- 
graph 4,  or  can  the  named  cities  heap  up  any  debt  and  their  bonds  be 
legal  for  savings  banks  and  trust  funds?" 

I  am  of  the  opinion  that  the  7%  debt  limit,  made  a  proviso  in  paragraph 
7.  does  not  apply  to  the  cities  named  in  paragraph  4.  This  is  made  very 
clear  by  considering  the  use  of  the  word  "city"  in  paragraph  7.  The 
plural  for  "city"  Is  not  used  at  all.  Savings  banks  may  invest  "in  the  bonds 
of  any  other  incorporated  city  located  In  any  of  the  States  mentioned  in 
this  section  having  not  less  than  twenty  thousand  inhabitants.  .  .  .  ; 
provided,  the  amount  of  the  bonds  of  such  "city"  .  .  .  does  not  exceed 
seven  per  cent  of  the  valuation  of  property  in  such  "city"  as  assessed  for 
taxation  next  preceding  such   investment,    &c." 

There  is  no  rule  of  construction  by  which  said  proviso  can  be  made  to 
relate  back  so  as  to  Include  the  cities  named  in  paragraph  4;  and,  irrespec- 
tive of  the  indebtedness  of  such  cities,  their  bonds  are  legal  investments  for 
.savings  banks  in  this  State. 

Respectfully  submitted, 

JOHN  H.  LIGHT.  Attorney-General. 

Deal  (Borough),  Monmouth  County,  N.  J. — Election  on 
Commission  Form  of  Government. — The  voters  of  this  borough 
will  be  given  an  opportunity  on  July  2,  according  to  reports, 
to  decide  whether  or  not  they  are  in  favor  of  adopting  the 
commission  form  of  government. 

Denver,  Colo. —  U .  S.  Supreme  Court  Sets  Date  for  Hearing 
of  Appeal  in  Water  Case. — On  June  10  the  U.  S.  Supreme 
Court  set  the  hearing  of  the  appeal  in  the  water  case  down  for 
argument  on  Oct.  15  next.     See  V.  94,  p.  1519. 

Hoquiam,  Wash. — Mayor  Recalled. — The  election  held 
June  3  resulted  in  favor  of  recalling  Mayor  Harry  Ferguson, 
the  vote,  it  is  stated,  being  1,369  to  864  (V.  94,  p.  1337). 
Mr.  Chris  Knoell  was  chosen  as  Mayor  Ferguson's  successor. 

Idaho. — Constitutional  Amendments . — At  the  general  elec- 
tion in  November  there  will  be  submitted  to  the  voters  seven 
proposed  amendments  to  the  State  constitution.  One  of 
these  changes  Section  1  of  Article  8  so  as  to  provide  that  the 
amount  of  debt  which  may  be  incurred  by  the  State  (except 
in  case  of  war,  &c.)  shall  not  exceed  $2,000,000.  The  limit 
is  now  placed  at  l%%  of  the-  assessed  valuation.  The  sec- 
tion referred  to  will  read  as  follows  if  the  amendment  carries: 

Sec.  1 .  The  Legislature  shall  not  in  any  manner  create  any  debt  or  debts, 
liability,  or  liabilities,  which  shall  singly  or  in  the  aggregate,  exclusive  of 
the  debt  of  the  territory  at  the  date  of  its  admission  as  a  State,  and  exclusive 
of  debts  or  liabilities  incurred  subsequent  to  January  1  1911,  for  the  pur- 
pose of  completing  the  construction  and  furnishing  of  the  State  Capitol  at 
Boise,  Idaho,  and  exclusive  of  debt  or  debts,  liability  or  liabilities  incurred 
by  the  Eleventh  Session  of  the  Legislature  of  the  State  of  Idaho,  exceed  in 
the  aggregate  the  sum  of  Two  Million  Dollars,  except  in  case  of  war,  to 
repel  an  Invasion,  or  suppress  an  insurrection,  unless  the  same  shall  be 
authorized  by  law,  for  some  single  object  or  work,  to  be  distinctly  specified 
therein,  which  law  shall  provide  ways  and  means,  exclusive  of  loans,  for  the 
payment  of  the  interest  on  such  debt  or  liability  as  it  falls  due,  and  also  for 
the  payment  and  discharge  of  the  principal  of  such  debt  or  liability  within 
twenty  years  of  the  time  of  the  contracting  thereof,  and  shall  be  irrepealable 
until  the  principal  and  interest  thereon  shall  be  paid  and  discharged.  But 
no  such  law  shall  take  effect  until  at  a  general  election  it  shall  have  been 
submitted  to  the  people,  and  shall  have  received  a  majority  of  all  the  votes 
cast  for  or  against  it  at  such  election,  and  all  moneys  raised  by  the  authority 
of  such  laws  shall  be  applied  only  to  specified  objects  therein  stated  or  to  the 
payment  of  the  debt  thereby  created,  and  such  law  shall  be  published  in 
at  least  one  newspaper  in  each  county  or  city,  and  county,  if  one  be  pub- 
lished therein,  throughout  the  State  for  three  months  next  preceding  the 
election  at  which  it  is  submitted  to  the  people.  The  Legislature  may  at  any 
time  after  the  approval  of  such  law,  by  the  people,  if  no  debts  shall  have 
been  contracted  in  pursuance  thereof,  repeal  the  same. 

Another  amendment  provides  that  the  people  shall  have 

the  power  to  propose  laws  of  their  own  initiative  and  enact 

the  same  at  the  polls  independent  of  the  Legislature.     If  this 

plan  is  adopted  the  following  will  be  added  to  Sec.  1  of  Art.  3: 

The  people  reserve  to  themselves  the  power  to  propose  laws,  and  enacj 
the  same  at  the  polls  independent  of  the  Legislature.  This  power  is  known 
as  the  Initiative,  and  legal  voters  may,  under  such  conditions  and  in  such 
manner  as  may  be  provided  by  Acts  of  the  Legislature,  initiate  any  desired 
legislation  and  cause  the  same  to  be  submitted  to  the  vote  of  the  people  at 
a  general  election  for  their  approval  or  rejection,  provided  that  legislation 
thus  submitted  shall  require  the  approval  of  a  number  of  voters  equal  to 
a  majority  of  the  aggregate  vote  cast  for  the  office  of  Governor  at  such 
general  election  to  be  adopted. 

Section  1  of  Article  3  will  be  still  further  amended  by  the 

addition  of  the  words  given  below  if  the  voters  adopt  another 

amendment  to  be  submitted  proposing  a  referendum  vote  on 

any  Act  of  the  Legislature: 

The  people  reserve  to  themselves  the  power  to  approve  or  reject  at  the 
polls  any  Act  or  measure  passed  by  the  Legislature.  This  power  is  known 
as  the  Referendum,  and  legal  voters  may,  under  such  conditions  and  in 
such  manner  as  may  be  provided  by  Acts  of  the  Legislature,  demand  a 
referendum  vote  on  any  Act  or  measure  passed  by  the  Legislature  and  cause 
the  same  to  be  submitted  to  a  vote  of  the  people  for  their  approval  or 
rejection. 

Another  amendment  changes  Article  6  by  adding  thereto 

Section  6  so  as  to  reserve  to  the  people  the  right  to  recall  any 

public  officer  except  judges.     The  other  amendments  to  be 

voted  upon  are  as  follows: 

Amendment  to  Sec.  2,  Art.  3,  providing  that  the  Senate  shall  consist  of 
one  member  from  each  county  and  that  the  House  of  Itepreseutatives  shall 
never  exceed  a  number  equal  to  three  times  the  number  of  Senators. 
Amendment  to  Sec.  3,  Art.  13,  providing  that  all  labor  of  convicts  confined 
in  the  State's  prison  shall  be  done  within  the  prison  grounds,  except  where 
the  work  is  done  on  public  works  under  the  direct  control  of  the  State  . 
Amendment  to  Sec.  2,  Art.  9,  authorizing  the  appointment  of  a  State  Board 
of  Education. 

Idaho. — Road  District  Law  Upheld  by  Supreme  Court. — See 
"Shoshone   Highway   District"   below. 


Longport,  Atlantic  County,  N.  J. — Commission  Form  of 
Government  Adopted. — By  a  vote  of  17  to  6  this  municipality 
on  June  18  declared  in  favor  of  the  commission  form  of  gov- 
ernment. 

Margate  City,  N.  J. — Commission  Government  Adopted. — 
An  election  held  June  18  resulted,  it  is  stated,  in  a  rote  of  17 
"for"  to  6  "against"  the  commission   plan  of  government. 

Mexia,  Texas. — Commission  Government  Adopted. — -An 
election  held  June  11  resulted  in  favor  of  the  commission 
plan  of  government.     The  vote  is  reported  as  149  to  103. 

Millville,  N.  J. —  Voters  Authorize  Council  to  Acquire  Water 
Supply. — At  a  special  election  held  June  11  the  voters  au- 
thorized Council  to  acquire  control  of  the  water  supply. 
This,  it  is  stated,  is  a  preliminary  step  to  the  proposed  pur- 
chase of  the  plants  of  the  Millville  Water  Co.  and  the  People's 
Water  Co. 

Minnesota. — Legislature  Adjourns. — The  Legislature  £o 
this  State,  which  convened  in  special  session  on  June  4,  ad- 
journed June  18.  Among  the  more  important  laws  passed  at 
this  session  were  resolutions  ratifying  the  Federal  Income  Tax 
Amendment  and  the  Amendment  for  the  direct  election  of 
U.  S.  Senators;  also  a  State-wide  primary  bill,  a  corrupt  prac- 
tices Act  and  a  bill  increasing  the  railroad  gross  earnings  tax. 

Moreno  Irrigation  District,  Cal. — Suits  to  Recover  Bond 
Money. — See  "Perris  Irrigation  District"  below. 

Nicaragua. — Bondholders  Agree  to  Debt  Settlement  Arrange- 
ment.— At  a  meeting  in  London  on  June  21  holders  of  the 
Nicaragua  gold  bonds  of  1909  voted  to  accept  the  agree- 
ment recently  reached  between  Nicaragua,  represented  by 
Brown  Bros.  &  Co.,  and  J.  &  W.  Seligman,  and  a  committee 
of  foreign  bondholders. 

It  is  said  that  this  agreement  does  away  with  the  reduction 
of  the  principal  of  the  debt.  But  if  the  large  loan  con- 
templated by  the  Nicaraguan  treaty  signed  in  June  1911, 
or  a  similar  financial  operation,  is  carried  out  within  two 
years,  the  bonds  are  to  be  purchased  for  cash  at  93%.  If 
the  operation  comes  off  after  two  years,  and  within  five, 
the  purchase  price  is  to  be  94;  if  after  four  years  and  within 
six,  the  price  will  be  95.  After  six  years  the  price  will  be 
par. 

Bondholders  are  to  have  a  first  lien  on  the  whole  customs 
revenue  of  the  Republic  and  an  American  collector  will  be 
appointed  during  the  entire  lifetime  of  the  bonds.  Nicaragua 
also  recognizes  the  right  of  the  New  York  bankers'  counsel 
to  apply  to  the  United  States  for  protection  against  violation 
of  the  provisions  of  the  agreement.  In  consideration  of  this 
advantage  the  bondholders  are  asked  to  consent  to  a  reduction 
in  the  rate  of  interest  of  the  bonds  from  6  to  5%,  and  to 
surrender  all  liens  on  security  other  than  customs  revenue. 

The  agreement  does  not  become  operative  until  the  New 
York  bankers'  counsel  declares  it  to  be  so  and  this  will  not 
be  done  until  a  large  majority  of  the  bonds  have  been  de- 
posited in  assent  to  the  agreement.  Calls  for  such  deposits 
will  be  made  immediately. 

Perris  Irrigation  District,  Riverside  County,  Cal.— Suit  to 
Recover  on  Bonds  Issued  in  1887. — The  Los  Angeles  "Times' 
states  that  suit  was  filed  June  8  by  James  Patterson  to  collect 
$30,110  50,  representing  the  unpaid  principal  and  interest 
on  thirty-five  bonds  issued  in  1887.  The  total  issue  amounts, 
it  is  said,  to  $442,000.     See  V.  93,  p.  970. 

It  is  also  reported  that  actions  of  a  similar  character 
brought  by  holders  of  bonds  of  the  Moreno  Irrigation  District 
are  pending  in  the  Superior  Court. 

San  Francisco,  Cal. — Petition  of  United  Railroads  of  San 
Francisco  for  Review  of  Geary  Street  Case  Denied. — The  U.  S. 
Supreme  Court  on  June  7  denied  the  application  of  the  United 
Railroads  of  San  Francisco  for  a  writ  of  certiorari  to  review 
the  decision  of  the  lower  Federal  courts  refusing  an  injunc- 
tion to  restrain  the  city  from  constructing  the  municipal 
railroad  on  Geary  Street  west  of  33d  Ave.  and  on  Market  St. 
from  Geary  St.  to  the  ferry.  The  U.  S.  Circuit  Court  of 
Appeals  held  that  the  Federal  courts  lacked  jurisdiction  and 
that  the  injunction  should  have  been  asked  for  first  in  the 
State  courts.  The  company  still  has  the  right  to  begin  an 
injunction  suit  in  the  State  courts. 

Shoshone  Highway  District,   Lincoln  County,   Idaho. — 

Bonds  Declared  Valid. — On  June  5  the  State  Supreme^Court 
affirmed  the  ruling  of  the  Lincoln  County  District  "Court 
granting  the  application  for  a  writ  of  mandate  compelling  the 
Secretary  of  the  district  to  deliver  to  the  Treasurer  the  $80,- 
000  bonds  voted  last  November  and  offered  for  sale  Dec.  21 
(V.  93,  p.  1492).  ■  It  had  been  contended  that  the  Act  of 
March  8  1911,  under  which  the  district  was  organized,  was 
unconstitutional  and  that  its  provisions  were  not  complied 
with  in  that  no  registration  of  voters  was  had  prior  to  the 
bond  election. 

The  syllabus  of  the  decision,  as  printed  in  the  Boise  "Idaho 
Statesman,"  is  as  follows: 

"The  title  of  the  Act  of  March  8  1911,  Session  Laws,  page  141.  embraces 
but  one  subject,  to  wit:  organization  and  government  of  highway  districts 
and  matters  germane,  connected  with,  and  relating  to,  the  general  subject 
of  organization  and  government  of  highway  districts,  and  in  no  way  contra- 
venes the  provisions  of  Article  3,  Section  Hi  of  the  constitution.  That 
portion  of  the  title  wherein  it  is  provided  for  the  organization  and  govern- 
ment of  highway  districts  and  for  the  apportionment  among  municipalities 
does  not  designate  two  different  subjects,  as  the  apportionment  among 
municipalities  of  the  fund  collected  from  taxation  made  by  the  organized 
highway  district  is  directly  germane  and  connected  witk  tie  iubject  of 
government  of  highway  districts.  
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"A  highway  district,  such  as  intended  by  the  Act  in  question,  is  not  a 
political  municipality,  such  as  a  city,  town  or  village,  but  is  a  municipality 
created  (or  a  special  purpose,  and  is  made  a  taxing  district,  of  territory  to 
be  organized  under  the  provisions  of  said  Act,  and  is  created  for  the  purpose 
of  assessing  the  property  within  a  district  for  the  sole  purpose  of  improving 
the  highways  within  the  district. 

"The  subject  of  taxation  is  a  matter  within  the  province  of  the  Legislature 
of  the  State,  unless  there  is  some  specific  limitation  found  in  the  constitu- 
tion, and  the  delegation  of  power  to  a  highway  district  created  under  the 
provisions  of  an  Act  to  assess  taxes  within  the  district  is  not  prohibited  by 
the  constitution,  even  though  a  city,  town  or  village  is  included  within  such 
territory. 

"A  municipal  corporation  organized  under  authority  of  the  Legislature 
can  be  dissolved  as  directed  by  the  Legislature,  and  this  may  be  effected  by 
the  provisions  of  the  law  creating  the  corporation,  or  by  the  general  laws 
of  the  State,  or  by  a  subsequent  legislative  Act. 

"There  is  no  constitutional  requirement  that  registration  must  be  had  for 
elections  in  special  municipal  corporations  created  by  the  Legislature,  such 
as  irrigation,  drainage  and  good  roads  districts,  and  no  provision  being 
made  for  registration  in  the  Act  providing  for  the  organization  and  govern- 
ment of  such  special  municipal  corporation,  or  by  general  law,  none  is 
required. 

"Where  a  person  is  appointed  as  a  member  of  the  Board  of  Highway 
ommission  under  the  provisions  of  the  Act  in  question,  and  such  person 

ineligible  to  hold  such  office,  and  such  person  accepts  such  office  and  acts 
n  that  capacity,  until  such  eligibility  of  such  officer  is  called  in  question 
he  acts  as  a  de  facto  officer,  and  the  action  of  the  Board  is  not  illegal  of 
void  by  reason  of  the  fact  that  such  de  faoto  officer  acts  as  a  member  of  such 
Board. 

"Where,  under  the  provisions  of  the  Act  in  question,  a  highway  district  is 
created,  and  the  Governor  of  the  State  appoints  such  commissioners  as 
provided  in  said  Act,  and  three  members  unanimously  act  upon  the  calling 
of  an  election  and  the  issuing  of  bonds  of  said  district,  the  fact  that  a 
majority  of  the  Board,  constituted  of  members  who  are  qualified  as  such, 
and  controlling  the  power  of  the  Board,  approves  and  indorses  the  entire 
proceedings,  makes  such  action  legal  as  the  action  of  the  Board. 

"Where  the  Legislature  of  the  State,  exercising  its  power  over  the  subject 
of  taxation,  passes  an  Act  which  provides  for  the  creation  of  a  municipality 
such  as  a  highway  district,  and  authorizes  such  district  to  tax  the  property 
therein  for  the  purpose  of  raising  funds  for  the  construction  and  mainten- 
ance of  highways  within  such  district,  and  the  district  organizes  as  such, 
and  includes  an  Incorporated  city,  town  or  village,  which,  by  reason  of  in- 
corporation as  such,  has  power  also  to  levy  a  tax  within  such  city,  town  or 
village,  the  taxation  made  by  the  highway  district  under  the  authority  of 
the  Legislature  is  not  a  double  taxation  upon  the  property  within  the  city, 
town  or  village.  •    ■ 

"The  construction  of  highways  leading  to  a  city,  town  or  village  from  a 
country  district  is  not  only  a  benefit  to  the  country  outside,  but  is  a  like 
benefit  to  such  city,  town  or  village,  and  such  taxation,  being  one  based 
upon  benefits,  is  not  prohibited  by  any  constitutional  provision." 

Taylor  County  (P.  0.  Campbellsville),  Ky. — County  Held 
Liable  for  Old  Railroad  Bonds. — According  to  the  Louisville 
"Courier- Journal,"  the  decision  of  Judge  Walter  Evans 
the  Federal  Court,  holding  Taylor  County  liable  for  bonds 
issued  by  it  to  pay  for  the  building  of  the  old  Cincinnati  & 
Ohio  RR.,  and  directing  the  county  officers  to  certify  the 
collection  of  sufficient  taxes  to  pay  the  judgment  when  taxes 
are  collected  next  time  for  local  purposes,  has  been  sustained 
by  the  U.  S.  Circuit  Court  of  Appeals  in  Cincinnati.  Some- 
thing over  $50,000  is  involved,  it  is  said,  in  this  particular  liti- 
gation, and  there  are  other  bonds  outstanding  that  are 
affected  by  the  same  decision. 

Texas. — Opinion  on  Inheritance  Tax  Law — Non-Resident 
Holders  of  Stock  in  Texas  Corporations  Must  Pay  the  Tax. — 
On  June  7  Assistant  Attorney-General  John  W.  Brady,  in 
an  opinion  to  the  State  Comptroller,  construed  a  provision  of 
the  inheritance  tax  Act  to  the  effect  that  shares  of  a  concern 
chartered  in  Texas  are  taxable  even  though  they  are  held 
outside  of  that  State.  The  question  was  raised,  it  appears, 
in  a  case  where  a  person  who  lived  in  the  State  of  New  York 
and  owned  shares  of  stock  in  a  mining  corporation  chartered 
in  the  State  of  Texas  and  operating  a  mine  in  this  State 
died  in  New  York.  The  Comptroller  asked  whether  this 
stock  was  subject  to  the  inheritance  tax  under  the  laws  of 
Texas.  According  to  the  Dallas  "News,"  Mr.  Brady  an- 
swered that  if  the  shares  of  stock  referred  to  were  situated  in 
the  State  of  Texas  at  the  time  of  the  death  of  the  owner,  and 
the  same  passed  by  will,  descent  or  otherwise,  as  provided 
in  the  said  inheritance  tax  statute,  the  same  would  be  clearly 
subject  to  said  tax.  A  more  difficult  question  arises  if  the 
stock  was  situated  outside  of  the  State  of  Texas  and  at  the 
domicile  of  the  owner  at  the  time  of  his  death.  However, 
even  in  such  case,  we  are  of  the  opinion  that  said  shares  of 
stock  would  be  subject  to  said  tax  under  the  circumstances 
above  indicated." 

Mr.  Brady  cites  Revised  Statutes,  Article  666;  the  in- 
heritance Act  of  the  Thirtieth  Legislature,  page  496,  and 
Cyc,  volume  37,  page  1562. 

Bond  Calls  and  Redemptions. 

Abington  Township,  Montgomery  County,  Pa. — Bond 
Call. — Payment  will  be  made  July  1  at  the  Jenkintown  Nat. 
Bank  in  Jenkintown  of  "Class  A"  road  impt.  bonds  Nos. 
6,  7  and  8,  of  $1,000  each. 

Cincinnati,  Ohio. — BondCall. — The  Sinking  Fund  Trustees 
have  called  for  redemption  on  July  1  $498,000  of  consolidated 
sinking  fund  4%  coupon  bonds,  issued  July  1  1881,  payable 
July  1  1931,  subject  to  call  in  1912.  Interest  will  cease 
July  1.  The  bonds  will  be  payable  at  the  Fifth-Third 
National  Bank,  Cincinnati. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are  called 
for  payment  June  30: 

•    •    .  r.    .  Storm  Sewer  Bonds. 

Arlington  Park  Storm  Sewer  District  bond  No.  21. 

Sub-district  No.  1  of  the  Capitol  Hill  Storm  Sewer  District  No.  1,  bond 
No.  6. 

North  Denver  Storm  Sewer  District  No.  1,  bonds  Nos.  282  to  293,  incl. 

Sub-district  No.   2  of  the  North   Denver  Storm  Sewer  District  No     1 
bond  No.  8. 

Sub-district  No.  3  of  the  North   Denver  Storm  Sewer  District   No.   1 
bond  No.  8. 

■  Sub-district  No.  4  of  the  North   Denver  Storm  Sewer  District  No.   1, 
bond  No.  9. 

Sub-district  No.   6  of  the  North  Denver  Storm  Sewer  District  No.   1 
bond  No.  6. 

South  Capitol  Hill  Storm  Sewer  District,  bond  No.  56. 

South  Capitol  Hill  Storm  Sewer  District  No.  2,  bonds  Nos.  92  to  96,  incl. 

West  Denver  Storm  Sewer  District  No.  1,  bonds  Nos.  50  to  52,  incl. 


Sanitary  Sewer  Bonds. 

East  Side  Sanitary  Sewer  District  No.  1,  bonds  Nos.  256  to  267,  incl. 

Sub-district  No.  5  of  the  East  Side  Sanitary  Sewer  District  No.  1,  bonds 
Nos.  26  and  27. 

Sub-district  No.  8  of  the  East  Side  Sanitary  Sewer  District  No.  1,  bonds 
Nos. 95  and  96. 

Sub-district  No.  10  of  the  East  Side  Sanitary'  Sewer  District  No.  1, 
bond   No.    18. 

Sub-district  No.  11  of  the  East  Side  Sanitary'  Sewer  District  No.  1, 
bonds  Nos.  40  and  41. 

Sub-district  No.  12  of  the  East  Side  Sanitary  Sewer  District  No.  1, 
bond  No.  28. 

Harman  Special  Sanitary  Sewer  District  No.  1,  bonds  Nos.  39  and  40. 

Highlands  Special  Sanitary  Sewer  District  No.  8,  bond  No.  26. 

Morgan's  Capitol  Hill  Special  Sanitary  Sewer  District  No.  1,  bonds 
Nos.  6  to  10,  incl. 

South  Capitol  Hill  Special  Sanitary  Sewer  District  bond  No.  15. 
Improvement  Bonds. 

Arlington  Park  Improvement  District,  bonds  Nos.  30  to  35,  incl. 

Capitol  Hill  Improvement  District  No.  5,  bonds  Nos.  99  to  102,  incl. 

Capitol  Hill  Improvement  District  No.  6,  bond  No.  10. 

Cherry  Creek  Improvement  District  No.  1,  bonds  Nos.  107  and  108. 

Cherry  Creek  Improvement  District  No.  2,  bond  No.  31. 

East  Side  Improvement  District  No.  1,  bonds  Nos.  59  to  66,  incl. 

North  Side  Improvement  District  No.  1,  bond  No.  95. 

North  Side  Improvement  District  No.  3,  bonds  Nos.  150  to  152,  incl. 

North  Side  Improvement  District  No.  5,  bond  No.  10. 

North  Side  Improvement  District  No.  6,  bonds  Nos.  39  and  40. 

North  Side  Improvement  District  No.  8,  bonds  Nos.  35  to  41,  Incl. 

North  Side  Improvement  District  No.  13,  bonds  Nos.  1  to  22,  incl. 

South  Capitol  Hill  Improvement  District  No.  1,  bonds  Nos.  118  to  129,lncl 

South  Capitol  Hill  Improvement  District  No.  2,  bonds  Nos. 20  to  2Z,  inel. 

South  Denver  Improvement  District  No.  4,  bonds  Nos.  33  to  37,  Incl. 

South  Denver  Improvement  District  No.  5,  bond  No.  30. 

South  Side  Improvement  District  No.  1,  bond  No.  131. 

Pavinn  Bonds. 

Alley  Paving  District  No.  3,  bond  No.  24. 

Alley  Paving  District  No.  7,  bond  No.  17. 

Alley  Paving  District  No.  11,  bond  No. 

Alley  Paving  District  No.  15,  bond  No. 

Alley  Paving  District  No.  17,  bond  No. 

Alley  Paving  District  No.  18,  bond  No.  16. 

Alley  Paving  District  No.  19,  bond  No.  13. 

Alley  Paving  District  No.  23,  bond  No.  10. 

Alley  Paving  District  No.  26,  bond  No.  3. 

Alley  Paving  District  No.  27,  bond  No.  13. 

Lincoln  St.  Paving  District  No.  1,  bonds  Nos.  30  and  31. 

Curbing  Bonds. 

South  Side  Curbing  District  No.  2,  bond  No.  32. 

South  Side  Curbing  District  No.  3,  bonds  Nos.  78  to  80,  Incl. 
Surfacing  Bonds. 

Surfacing  District  No.  3,  bond  No.  67. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  10 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Bankers  Trust  Co.,  New  York  City,  but  not  otherwise. 

Ohio  County  (P.  O.  Wheeling),  W.  Va.— Bond  Call. — On 
July  1  interest  will  cease  on  the  10-30-year  4J^%  bonds 
Nos.  116,  132,  176,  179,  206,  233,  283,  328,  365  and  373,  of 
$500  each.  These  bonds  will  be  redeemed  at  the  German 
Bank  of  Wheeling. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  are  called  for  payment  June  15  at  the  City 
Treasurer's  office: 


15. 
14. 
19. 


Grade  Bonds. 

Dis-  Nos .  Bonds 

Name —                         trict.  Called. 

Columbus 173  14 

Columbus 806  2-4  incl. 

Division 567  5-8  Incl. 

Denver  ._. 723  2-3 

Fifth 137  13-14 

First 287  41-46  Incl. 

Fifteenth 379  9-10 

Lamont    351  9-10 

Lamont    791  2 

Madison 227  9 

Montgomery   420  12-13 

Twelfth    47  23-29incl. 

Twenty-second 372  10-13  Incl. 

Twenty-second 574  3 

Twenty-ninth 548  6-9  Incl. 

York 374  10-1.3  Incl. 


Walk  Bonds. 
Dis- 
Name —  trict. 

Fifteenth. 380 

Jefferson 350 

Madison  .  _ 363 

Twenty-first    136 

Thirteenth 50 

Sever  Bonds. 

Alley .415 

Alley - 564 

Sewer  Bonds. 

Cliff -524 

Indiana    606 

Main 851 

Ninth 186 

Paving  Bonds. 
Alley 203 


Nos .  Bonds 

Called. 

7 

10-12  Incl. 

7-8 

9 

20-22  Incl . 

6-8  incl. 
13-18  Incl. 

5-8  inel. 

4-5 

2-3 

9-10 

6-7 


Name —         District . 

Atlantic    503 

Adams 750 

Arthur 829 

Bridgeport 769 

Boone 788 

Clark 649 

Cedar 1 

Carlisle 376 

Eleventh 552 

Eighth 3 

Fifteenth    801 

Jefferson 349 

Lacrosse 608 

Madison 362 

First 288 

Fifth 382 

Liberty 294 

Alley 565 

Nora 573 

Broadway 760 

Howard 638 


Name —         District. 

Normandle 774 

Ninth    814 

Providence 175 

Seventh 368 

Sheridan 654 

Seventeenth 390 

Sherbrook 442 

Twelfth .144 

Twelfth 499 

Twenty-second     . .  532 

Twenty-fifth 543 

Wall    631 

Wellesley 827 


The  following  bonds  are  called  for  payment  July  1: 

GRADE  BONDS. 
No.  Bonds 
Called. 
18-24  incl. 

2-3 

2-4  incl. 

2-5  incl. 

4-12  incl. 

2-5  incl. 
35 
13-14 

4-5 
34 

°-3 
21-25  incl. 
10 

13-15  incl. 
WALK  BONDS. 

9  [Montgomery 421 

11-13  incl.  I  Seventeenth 391 

24-25  I 

SEWER  BONDS. 

9-12  incl .  |  Twenty-fifth 613 

5-7  incl.    I 
PAVING 
2-6  incl. 
2-26  incl.  I 

Tacoma,    Wash. — Bond   Call. — The    following 

called  for  payment: 

District—  No.  of  Bonds. 

Local  Improvement  District  No.  561 1  to  38  inclusive 

Local  Improvement  District  No.  432 1  to  15  inclusive 

Local  Improvement  District  No.  673 20  to  34  inclusive 

Local  Improvement  District  No.  683 1  to    8  inclusive 

Local  Improvement  District  No.  714 15  to  19  inclusive 

Local  Improvement  District  No.  749 1  to  16  inclusive 

Local  Improvement  District  No.  781 1  to    4  inclusive 

Local  Improvement  District  No.  394 17  to  20  inclusive 

Local  Improvement  District  No.  380 24  to  27  inclusive 

Local  Improvement  District  No.  536 14  to  22  Inclusive 

Local  Improvement  District  No.  542 43  to  95  inclusive 

Local  Improvement  District  No.  548 17  to  30  inclusive 

Local  Improvement  District  No.  773 1  to  11  inclusive 

Wheeling,  W.  Va. — Bond  Call. — The  following  bonds  are 
called  for  payment  July  1: 

Loan  of  1885,  Nos.  40.  70,  84,  86.  89  and  94.  of  $500  each. 
Loan  of  1885,  Nos.  113,  128,  181,  222,  238.  248,  256  and  327.  of  $1 ,000  each. 
Loan  of  1890,  Nos.  116,  119  and  125,  of  $500  each. 
Loan  of  1902,  Nos.  1  to  128  inclusive,  amounting  to  $58,200. 

The  above  bonds  will  be  redeemed  and  paid  at  the  bank  of 
the  Ohio  Valley,  Wheeling. 


BONDS. 

I  Howard 729 

Ninth    773 


No.  Bonds 
Called. 

2-11  incl. 
2-3 
10-13  incl. 

9-10 

5-12  incl. 
18-22  incl. 

5-6 
14-15 

6-10  incl. 

6 

7-9  incl . 

6-7 

2-7  inel. 


7 
9-10 


2-21  incl 
2-5  incl. 

bonds 


are 


Int.  Ceases. 
June  1   1912 

1 
1 
1 
1 
1 
1 
3 


June 

June 

June 

June 

June 

June 

June 

June 

June  8 

June  8 

June  8 


1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 
1912 


June  10  191: 


June  n  tJ»i2. 
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Bond  Proposals  and  Negotiations  this  wwik 
isve  boen  as  follows: 

ABILENE.  Taylor  County.  Tex. — Bond  Election  .—The  voters  of  this  city 
will  shortly  be  given  an  opportunity,  it  is  stated,  to  decide  whether  or  not 
they  are  In  favor  of  issuing  $30,000  street  bonds. 

AFTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Afton).  Union 
County,  Iowa. — Bonds  Not  Sold. — No  award  was  made  June  10  of  the 
$20,000  5%  2-10-vr.  (opt.)  coupon  school-bldg.  bonds  offered  on  that 
day    (V.    94,    p.    1264.) 

ALABAMA  CITY.  Etowah  County,  Ala. — Bond  Election. — Papers  state 
that  this;  city  will  hold  an  election  during  July  to  vote  on  the  question  of 
issuing  $50,000  water-works  and  sewerage-system  bonds. 

ALCORN  COUNTY  (P.  O.  Corinth).  Miss.— Bond  Sale. — On  June  3  the 
$50,000  5°;  20-yr.  road  bonds  (V.  94,  p.  1520)  were  awarded  to  John  Nu- 
veen   &  Co.  of  Chicago  at   102.432   and   int. — a  basis  of  about  4.809%. 

E.  H.  Rollins  &  Sons  of  Chicago  bid  101.33. 

ALLIANCE,  Ohio. — Bond  Offering. — Proposals  will  be  received,  it  is 
stated,  until  12  m.  June  24  by  Chas.  O.  Silver,  City  Auditor,  for  $140,000 
4H%   water  bonds.     Int.  semi-annual.     Cert,  check  for  3%  required. 

AMHERST,  N.  H. — No  Bonds  to  Be  Issued. — Concerning  the  reports  that 
this  town  had  authorized  the  issuance  of  $25,000  water  bonds,  we  are  ad- 
vised that  at  a  recent  town  meeting  it  was  decided  to  rescind  the  vote  to  put 
in  the  water  works,  and  hence  no  bonds  will  be  issued. 

AMSTERDAM.  N.  V.— Bond  Sale.— On  June  14  $51,369  5^-yr.  city 
bonds  were  awarded  to  the  Amsterdam  Savings  Bank  as  4  Ms.  Denom. 
"various".     Date  "July  and  October".     Int.  ann.     Other  bids  follow: 

Farson,  Son  &  Co.,  New  York $25        premium  for  4.30s 

Adams  &  Co.,  New  York $17        premium  for  4.35s 

John  J.  Hart,  Albany $71  92  premium  for  4.45s 

ANDOVER,  Ashtabula  County,  Ohio.— Bond  Sale. — On  June  4  the 
$21,800  4K%  coupon  sewer-constr.  assess,  bonds  (V.  94,  p.  1337)  were 
awarded  to  the  Security  Sav.  Bank  &  Trust  Co.  of  Toledo  for  $22,078  50 
(101.277)  and  int.     Other  bids  follow: 

Seasongood  &  Mayer,  Cin $22,029  ISpitzer,  Rorick  &  Co.,  Toledo. $21, 870 

Otis  &  Hough.  Cleveland ^21,910  |    •  *« 

F*ANDREWS  SCHOOL  DISTRICT  (P.  O.  Andrews),  Cherokee  County. 
No.  Caro. — Bond  Offering. — Proposals  will  be  received  until  4  p.m.  June  29 
by  J.  Q.  Barker,  Chairman  Bd.  of  Trustees,  for  $10,000  30-year  coup, 
bonds.  Bids  are  requested  at  5  H%  and  6%  rates  of  int.  Auth.  Chap.  84, 
Private  Laws  of  1909,  and  vote  of  151  to  81  at  election  held  June  8.  Date 
July  1  1912.  Int.  J.  &  J.  at  Hanover  Nat.  Bank,  N.  Y.  City.  Cert,  check 
on  a  regular  bank  or  trust  company  for  $250  required.  Debt  at  present 
$6,000.  Assess,  val.,  $954,167.  Bids  to  include  attorney's  fees,  bond 
blanks  and  accrued  Interest. 

ANSON  I  A,  Darke  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  June  25  by  H.  W.  Oswalt.  Vil.  Clerk,  for  $1,000  5% 
coup,  street-repair  tax-free  bonds.  Auth.  Sec.  3939.  Gen.  Code.  Denom. 
$500.  Date  June  2  5  1912.  Int.  ann.  at  Clerk's  office.  Due  $500  on  June 
1  1915  and  1916.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to  Vil. 
Treasurer,  required.  Bonds  to  be  delivered  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

ARKANSAS  CITY,  Desha  County.  Ark. — Purchaser  of  Bonds. — We 
learn  that  the  purchaser  of  the  $79,500  5%  warrant-funding  bonds  dis- 
posed of  on  May  27  (V.  94,  p.  1640)  was  the  Fidelity  Trust  Co.  of  Kansas 
City,  Mo.  The  price  paid  was  101 .831  int.  and  blank  bonds.  Denom.  (79) 
$1,000  (1)  $500.  Date  June  1  1912.  Int.J.&D.  Due  June  1  1932,  optional 
after  10  years. 

ASHLAND,  Ashland  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  15  by  E.  Koehl,  City  Aud.,  for  $1,600  5%  Centre 
Street  impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Denom.  $160.  Date 
July  15  1912.  Int.  M.  &  S.  Due  $160  yearly  on  Mch.  1  from  1913  to 
1922  incl.  Cert,  check  for  5%  of  bonds  bid  for.  payable  to  City  Treas., 
required.  Bonds  to  be  delivered  within  10  days  from  time  of  award. 
Purch.  to  pay  accrued  interest. 

ASHTABULA,  Ashtabula  County.  Ohio. — Bond  Of fering .—Proposals 
will  be  received  until  12  m.  July  10  (not  July  1.  as  at  first  reported)  by 

F.  W.  Wagner,  City  Aud.,  for  $35,000  4%  coupon  Main  St.  subway  bonds. 
Auth.  Sec.  8890,  Gen.  Code.  Denom.  $500.  Date  April  1  1912.  Interest 
A.  &  O.  at  office  of  Treas.  Due  $3,500  yearly  on  Oct.  1  from  1912  to  1921, 
incl.  Cert,  check  on  a  national  bank  (or  cash)  for  $1,000,  payable  to  City 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

ATTLEBOROUGH,  Mass.— Bond  Offering. — Proposals  will  be  received. 
it  is  stated,  until  10  a.  m.  June  26  for  $75,000  4%  sewer  bonds  dated 
July  1   1912. 

AUBURN,  Me. — Bond  Offering. — Proposals  will  be  received  until  12  m. 
June  27,  it  is  stated,  for  $70,000  4%  bonds.     Date  July  1  1912. 

AUGUST  SCHOOL  DISTRICT.  San  Joaquin  County.  CaL— Bond  Sale.— 
The  $10,000  6%  1-20-yr.  (ser.)  gold  school  bonds  offered  on  June  3  (V.  94. 
p.  1520)  were  awarded,  it  is  stated,  to  J.  H.  Adams  &  Co.  of  San  Francisco 
at  103.06. 

BARTLESVILLE.  Washington  County,  Okla.—  Bond  Election  .—This 
city  is  to  vote  on  a  proposition,  according  to  reports,  providing  for  the  issu- 
ance of  820,000  bonds  for  the  purchase  of  the  old  fair  grounds,  to  be  used 
as  a  park. 

The  voters  will  also  be  asked  whether  or  not  they  are  in  favor  of  the  city 
taking  over  the  local  water-works  system.  In  the  event  of  the  proposition 
being  successful,  $200,000  bonds  will  be  issued  for  this  purpose,  $110,000 
of  which  will  be  used  to  purchase  the  plant  and  the  remainder  for  improve- 
ments. 

BARRINGTON,  Cook  County,  III.— Bonds  Voted. — An  election  held 
June  4  resulted  in  favor  of  the  proposition  to  issue  $13,000  5%  gold  coup. 
serHic-tank-constr.  bonds  (V.  94,  p.  1398) .  The  vote  was  63  to  20.  Denom. 
$500.  Date  July  1  1912.  Int.  ann.  at  the  Village  Treas.  office.  Due 
$2,000  yrly.  July  1  1913  to  1918  incl.  and  $1,000  July  1  1919. 

BARRY  COUNTY  (P.  0.  Cassville),  Mo.— Bonds  Defeated. — The  election 
held  June  1  resulted  in  the  defeat  of  the  proposition  to  issue  the  $40,000 
court-house  bonds  (V.  94,  p.  1398). 

BEAVERHEAD  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Wisdom). 
Mont. — Bond  Sale. — On  June  8  $10,000  4  H%  10-20-yr.  (opt.)  bldg.  bonds 
were  awarded  to  S.  A.  Kean  &  Co.  of  Chicago  at  100.25.  Denom.  $1,000, 
Date  June  1  1912.     Int.  ann.  on  Jan.  1. 

BEECH  GROVE.  Marion  County.  Ind. — Bond  Election. — A  proposition 
isrovidin;/  for  the  issuance  of  $28,000  sewerage-system  bonds  will,  it  is 
"s'ta'ed,  be  placed  before  the  voters  on  July  6. 

.  BELLEFONTAINE.  Logan  County.  Ohio. — Bonds  Authorized. — An 
ordinance  has  been  passed  providing  for  the  issuance  of  $16,600  5%  coup. 
Patterson  Ave.  impt.  bonds.  Denom.  $830.  Date  March  1  1912.  Int. 
M.  &  S.     Due  $830  each  six  months  from  March  1  1913  to  Sept.  1  1922  incl. 

BELLEVUE,  Huron  County,  Ohio. — Bond  Sale. — The  Fremont  Sayings 
Bank  of  Fremont, .according  to  reports,  was  awarded  on  June  17  an  issue  of 
$8,000  Kilbourne  Street  impt.  bonds  at  104.525. 

BERRIEN  SPRINGS  SCHOOL  DISTRICT  (P.  O.  Berrien  Springs), 
Berrien  County,  Mich. — Bonds  Voted. — The  question  of  issuing  $15,000  5% 
bldg.  bojids  carried  by  a- vote  of  60  to  33  on  June  3.  The  issue  will  be 
offered,  aw  are. advised,  about  September  1. 

B?BETHEL  SCHOOL  DISTRICT  (P.  O.  Bethel) .  Clermont  County.  Ohio.— 

Bond  Offering. — 'Proposals  will  be  received  until  8  p.  m.  Julv  8  by  the  Bd. 
of  Ed..  T.  F.  Joslin*  Clerk,  for  $30,000  4H%  bonds.  Auth.  Sec.  3994. 
Rev.  Statutes.  Denom.'  $500.  Int.lsemi-ann.  Due  §1,000  yearly  on 
July  1  from  1922  to  1951  incl. 

BLAINE    COUNTY  ;  (P.    O.'Chinook),  Mont.— Bond  Election.—  I 
state  that. the  question  of  Issuing  $120,000  court-house  and  jail  bond-,  will 
beipresented  to  voters  for  their  approval  or  disapproval. 

BLUE«?EARTH   COUNTY    (P.   O.   Mankato).   Minn.— Bond    Sale..  -On 
Jurte\r2|$?5,000|5%$l-l0-yr.~dite-h-CGnstr.  bondsjweie  awarded  to  the  First  ' 
NatlBankJolIMankatd  for  $76,255  or  101.075 -h.     i,n  mi. 


BLUE  ISLAND.  Cook  County.  III.— Bonds  Voted.— An  election  held 
June  11  resulted  in  favor  of  the  proposition  to  Issue  $30,000  4  %%  Sanitary 
District  bonds.     The  vote  was  163  "for"  and  119  "against." 

BOWLING  GREEN,  Wood  County.  Ohio.— Bond  Sale.— On  June  10  the 
following  bids  were  received  for  the  $8,500  4H%  coup.  South  Grove  St. 
improvement  bonds  (V.  94,  p.  1338): 


A.  E.  Aub  &  Co.,  Cln $8,593  50 

Tlllotson&WolcottCo.,Clev.  8,587  55 
New  First  Nat.  Bank,  Col.  8,548  00 
Hayden,  Miller  &  Co.,Clev.  8,541  00 
Stacy  &  Braun,  Toledo.  _ 
Spltzer,  Rorick  &  Co..  Tol 


8,528  85 
•8,525  00 


Security  S.B.&  Tr.Co.,Tolo$8.635  50 

Breed  &  Harrison,  Cin 8,633  45 

Weil,  Roth  &  Co.,  Cln 8,630  00 

Citizens'  Nat.  Bk..  Wooster  8,629  00 
Davies-Bertram  Co.,  Cin..  8.605  00 
Seasongood  &  Mayer,  Cin..  8,605  00 
Otis  &  Hough,  Cleveland-.   8,604  00 

*  Unconditional  bid.   including  printing  of  bonds. 

a  It  is  stated  that  this  bid  was  successful. 

BRAZORIA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  1.— Bonds 
Awarded  in  Part. — The  State  School  Fund  has  purchased  at  par  and  int. 
$5,000  5%  20-40-yr.  (opt.)  bonds,  being  part  of  an  Issue  of  $12,000  regis- 
tered by  the  Comptroller  on  June  11. 

BROOKE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Peterson),  Buena 
Vista  County,  Iowa. — Bond  Offering. — Proposals  will  be  received  until 
10  a.  m.  July  1  by  H.  C.  Erickson,  Sec.  for  $3,000  5%  coup,  tax-free  build- 
ing bonds.  Denom.  $500.  Date  July  1  1912.  Int.  J.  &  J.  at  Peterson. 
Due  July  1  1922,  optional  July  1  1914.  Cert,  check  for  5%  of  bonds, 
payable  to  Sig.  Matsdorf,  Pres.  Board,  required.  Assess,  val.  1911, 
$1,350,000. 

BROOKFIELD,  Worcester  County.  Mass. — Bonds  Defeated. — Reports 
state  that  an  issue  of  $45,000  bonds  to  be  used  for  a  water  system  has  been 
rejected  by  the  voters  of  this  town,    g 

BROWN   COUNTY  COMMON   SCHOOL   DISTRICT   NO.   41,  Texas.— 

Bonds  Registered  and  Sold. — The  $2,000  5%  5-20-yr.  (opt.)  bonds  (V.  94, 
p.  719)  were  registered  by  the  State  Comptroller  on  June  10  and  sold  to  the 
State  School  Fund  at  par  and  int. 

BUCHANAN  COUNTY  (P.,0.  St.  Joseph) .  Mo.— Bond  Election  Proposed. 
— Local  papers  state  that  petitions  have  been  presented  to  the  County 
Court  asking  that  a  proposition  be  submitted  to  the  voters  providing  for 
the  issuance  of  $1,000,000  road  bonds. 

BUCYRUS.  Crawford  County,  Ohio. — Bond  Of fering  .—Proposals  will  be 
received  until  12  m.  July  9  by  H.  A.  Barth.  City  Aud.,  for  $6,500  4  H% 
coupon  refunding  subway  bonds.  Auth.  Sec.  3912,  Gen.  Code.  Denom. 
$500.  Date  June  1  1912.  Int.  A.  &  O.  Due  $500  each  six  months  from 
Oct.  1  1914  to  Oct.  1  1920,  incl.  Cert,  oheck  for  $100,  payable  to  J.  Mc- 
Gulre,  City  Treas.,  required.  Bonds  to  be  delivered  July  19  at  office  of 
City  Treasurer.  •  Purchaser  to  pay  accrued  interest. 

BURLEY.  Cassia  County.  Idaho.— Description  of  Bonds. — The  $44,000 
water,  $20,000  electric-light  and  $21,000  sewer  6%  bonds  awarded  on 
May  29  to  J.  N.  Wright  &  Co.  of  Denver  at  102.60  (V.  94,  p.  1579)  are  in 
the  denom.  of  $1,000  each  and  dated  June  1  1912.  Int.  J.  &  J.  Due 
20  years;  opt.  after  10  years.        

•  BURLINGAME  SCHOOL  DISTRICT  (P.  O.  Burlineame),  San  Mateo 
County.  CaL — Bonds  Voted. — The  election  held  June  11  resulted  in  favor 
of  the  proposition  to  issue  the  $50,000  5%  sch  ol  bldg.  bonds  (V.  94,  p.  863) . 
The  vote  was  386  to  221 .  •    • 

BYESVILLE  SCHOOL  DISTRICT  (P.  O.  Byesville).  Guernsey  County. 
Ohio. — Bond  Election. — Reports  state  that  this  district  will  vote  to-day 
(June  22)  on  the  question  of  issuing  $12,000  school-site  and  building  bonds. 

CACHE  COUNTY  (P.  O.  Logan),  Utah. — Bond  Election. — An  election 
will  be  held  June  25  to  vote  on  the  proposition  to  Issue  $150,000  4%  road 
bonds  (V.  94,  p.  1132).     Due  in  20  yrs.,  subject  to  call  after  10  years. 

IP  CALDWELL.  Idaho. — Bonds  Offered  by  Bankers. — McCoy  &  Co.  of  Chi. 
cago  are  offering  to  Investors  $23,000  5%  fire,  water  and  street  bonds. 
Denom.  $1,000.  Date  May  1  1912.  Int.  J.  &  J.  at  office  of  City  Treas. 
or  Kountze  Bros.,  N.  Y.     Due  May  1  1932,  opt.  May  1  1922. 

CALMAR,  Iowa. — Bond  Sale. — An  issue  of  $5,000  5%  2-21-yr.  (ser.) 
gas-works  bonds  was  recently  awarded  to  local  Investors  at  par.  Denom. 
$250. 'V  Date  May  1  1912.  ..Int.  M.  &  N.  i.3  -J  •  j  .    -  i/t  -j  ■ ;  ■    ■ 

CAMBRIA  COUNTY  (P.  O.  Ebensburg).  Pa. — Bonds  Authorized.— Re- 
ports state  that  the  County  Commissioners  on  June  13  authorized  the  issu- 
ance of  $400,000  5%  10-yr.  insane-asylum  site  and  building  bonds. 

CAMPBELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Campbell)' 
Hunt  County.  Tex. — Bonds  Voted.— The  voters  of  this  district  are  reported 
as  having  authorized  the  issuance]|of,$10,000  building  bonds.  ^ 

"Ta?CTdT"c6uNTY  SCHOOL  DISTRICT  NO.  35  (P.  O.  Neihart) . 
Mont. — Bond  Offering. — Proposals  will  be  received  until  10  a.  m.  July  17  by 
E.  A.  Shaw,  Clerk,  for  $3,000  coup,  refunding  bonds  at  not  exceeding  6% 
interest.  Denom.  $1,000.  Int.  seml-ann.  at  office  of  County  Treas.  in 
Great  Falls.     Due  in  10  yrs.,  opt.  after  9  years. 

CASSIA  COUNTY  (P.  O.  Albion),  Idaho.— Bonds  Offered  by  Bankers.— 
McCoy  &  Co.  of  Chicago  are  offering  to  investors  $30,000  5^%  10-19-yr. 
(ser.)  funding  bonds.  Denom.  $1,000.  Date  Jan.  1  1912.  Int.  J.  &  J- 
inN.  Y.     Bonded  debt  (this  issue),  $30,000.     Assess,  val.  1911,  $4,407,357' 

CEDAR  BLUFFS.  Neb. — Bond  Sale. — On  June  7  the  Fidelity  Trust  Co 
of  Fremont  was  awarded  $6,000  6%  5-20-yr.  (opt.)  coup,  elec.-light  and 
power-plant  bonds  for  $6,125  (102.083)  and  accrued  Int.  DateJunel  1912. 
Interest  J.&D.        

CENTRAL  CITY  SCHOOL^DI STRICT  (P.  O.  Central  City)  .Merrick 
County.  Neb. — Bonds  Defeated. — The  proposition  to  issue  the  $55,000  10. 
25-yr.  (opt.)  building  bonds  was  defeated  at  the  election  held  June  8 . 
(V.  94,  p.  1579)  by  a  vote  of  222  to  249.       .  •  '<•)•    •  .  .1-3 

CHAMBERS  COUNTY  COMMON  SCHOOL   DISTRICT   NO.   3.  Tex.— 

Bonds  Awarded  in  Part. — Of  the  issue  of  $6,500  5%  10-40-year  (opt.)  bonds 
registered  by  the  State  Comptroller  on  Feb.  20  (V.  94,  p.  646),  $3,200  have 
been  sold  to  the  State  School  Fund  at  par  and  int. 

CHAMPAIGN,  Champaign  County.  III. — Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  July  1  by  N.  M.  Woodward,  City  Clerk,  for 
$35,000  AVi%  gold  coupon  elec.-light  bonds.  Denom.  $500.  Date 
Jan.  1  1912.  Int.  A.  &  O.  at  National  Bank  of  the  Republic,  Chicago. 
Due  S5.000  April  1  1914  and  $3,000  yrly  on  April  1  from  1915  to  1924  incl. 
Purchaser  to  pay  accrued  interest.       ■         ■„.;„,  ■  ,  •     ■    ■     •  ■ 

CHAMPAIGN  COUNTY  (P.  O.  Urbana).  Ohio.— Bond  Sate.— The  bids 
received  on  June  10  for  the  $3,000  4%  1  %-yr.  (aver.)  coupon  Seipert  Road 
impt.  bonds  (V.  94,  p.  1521)  were  as  follows: 
James  Beck,_St _._Paris._r .-_- ~_-$3 .010 1  Nat ._     ank   of    Urbana $3,009 

CHARLES  CITY,  Floyd  County,  Iowa.— Bonds  DefeatedT^A  proposition 
providing  for  the  issuance  of  $25,000  municipal-pumping  and  lighting- 
plant  bonds  was,  it  is  stated,  defeated  at  a  recent  election. 

CHARLESTON.  Coles  County,  III.— Bond  Sale.— The  $40,000  5%  water- 
works bonds  offered  on  June  10  (V.  94,  p.  1579)  were  awarded,  to  the 
Harris  Trust' &  Savings  Bank  of  Chicago  at  103.77  &  int.  This  sale  was 
inadvertently  reported  in  last  week's  "Chronicle"  as  "Charles  City,  Coles 


County,   111. 


CHARLOTTE.  No.  Car. — Bond  Sate  -On  June  15  $90,000  6%  1-10-yr. 
coup.  impt.  bonds  were  awarded  to  Mayer.  Deppe  &  Walter  of  Cincinnati. 
We  are  advised  that  the  price  paid  was  103.55,  not  105.55  as  reported  last 

!^.lL--J?-H-?iA'.y....1-..^9.L2_-J_-I.Sl.-. -¥--..,  fed^LJ-"-.'  i„LL.:...t— ._:_•.  :■  S-..:s   : 

•  CHASE. CITY;  Mecklenburg:  County.  Va.— Bids  Rejected. — Bids  for  the 
$20,000  5'  age  bonds  (V.  94,  p.  1580)  were  received  on  June  11  from 

Farson,  Son  &  Co.,  John  Nuveen  &  Co.  and  Bolger,  Mosscr  &  \\  illiatnaii 
oi  GhlcagOt  Spitzei",  Rorick  &  Co.  of  Toledo  an  1  Hoehter  81  Cummin  »a  and 
the    v  1.   First  Nat.  Bank  of  Columbus.     All  offers  were  rejected.    ... 

"."cf f/V f fTNOOa '}CTc~nn"—BoTd"sa lc~?—Oit.T\i ne"lT$T. 7 :» :\  :i\  i; ",7T^Tyr". 
coup*  payjrjg  bonds  dat     !     I         !■'■   I'.n  '  uito  awarded  to      1  ritv  Sav. 

Hank  &  Trust  Co.  of  Toledo  at  par.  accrue  I  int.  an  1  $22  50  pre  alum, 

Ci!    vWf  <i>.  O.  Cincinnati).  Hamilton  Co.ilv.  Ohio.      3  >n  '    Q    ertng. 


Pj  raosals  will  also  be  received   until    12   w     rune  22  b,y  th     1  terk  for 
..    i   .,    (Jlenniqre    Vn''-   il"!'t     ■'' "  ■'      '  ""    l!  >">  's  ■     Aiit'i .   Sin-.    3914, 
Gen.    Go'de-     Denom.    $133  50.     Date  siic."      imi      .111:1. 


Due 
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S133  50  yearly  from  1913  to  1922  incl.  Cert,  check  for  10%  of  bonds  bid 
for,  payable  to  Village,  required.  Bonds  to  be  delivered  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

CHEYENNE.  Okla. — Bond  Election. — A  vote  will  be  taken  June  27  on 
the  question  of  issuing  $60,000  6%  water-works  bonds. 

CHICAGO.  111. — South  Park  District. — Bids  Rejected. — Dispatches  state 
that  the  bids  received  for  the  two  issues  of  4%  bonds,  aggregating  $620,000, 
offered  on  June  19  (V.  94,  p.  1580)  were  rejected.  It  further  is  reported 
that  the  bonds  will  be  re-advertised. 

CHICOPEE.  Hampden  County.  Mass. — Bonds  Authorised. — The  Board 
of  Aldermen  of  this  city  on  June  17  authorized  the  issuance  of  $14,000 
street  bonds. 

CHINOOK,  Blaine  County,  Mont. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  in.  July  5  by  F.  D.  Oversen,  Town  Clerk,  for  $30,000 
5  \4%  sewerage  bonds.  Auth.  vote  of  48  to  19  at  election  held  April  1. 
Denom.  $1,000.     Int.J.  &J.     Due  in  20  years,  redeemable  after  14  years. 

CINCINNATI,  Ohio. — Bonds  Authorized. — Ordinances  have  been  passed 
providing  for  the  issuance  of  the  following  4%  bonds: 

$51,000  Elizabeth  St.  irnpt.  (city's  portion)  bonds.     Denom.  $500.     Date 
June  1   1912.     Due  20  years. 
3,150  sewer-impt.  (citv's  portion)  bonds.     Denom.  (5)  $500  and  (1)  $650. 

Date  June  1  1912.     Due  30  years. 
7,000  street  and  sewer  bonds.     Denom.  $500.     Date  June  1  1912.     Due 
in  one  year. 
31.500  bridge-construction    bonds.     Denom.    $500.     Date   July    1    1912. 

Due  30  years. 
14,000  Paxton  road  sewer  impt.    (citv's  portion)  bonds.     Denom.  $500. 

Date  June  15  1912.     Due  20  years. 
25.000  hospital-construction  bonds.     Denom.  $500.     Date  June  1   1912. 
Due  30  years. 
2,500  Cass    Ave.-impt.    bonds.     Denom.    $500.     Date    July     1     1912. 
Due  20  years. 
140,000  fire-deot.-impt.  fund  bonds.     Denom.  $500.     Date  July  1   1912. 
Due  15  years. 
4,500  coup,  condemnation  fund  bonds.     Denom.  $1,000.     Date  June  15 
1912.     Int.  semi-ann.     Due  40  years. 

CLARKSVILLE.  Johnson  County.  Ark.— Bond  Sale.— The  Wm.  R. 
Compton  Co.  of  St.  Louis  has  been  awarded,  according  to  reports,  an  issue 
of  $44,000  6%  20-yr.  electric-light  and  water-works  bonds  at  par.       •    ■    ■ 

CLEVELAND,  Ohio. — Bond  Election  Proposed. — An  ordinance  has  been 
introduced  in  Council  providing  for  the  submissiou  to  the  voters  on  Sept.  3 
of  a  proposition  to  issue  $2,000,000  bonds  for  the  construction  of  water- 
filtration  plants. 

COLEMAN  COUNTY  COMMON   SCHOOL   DISTRICT   NO.   27.  Tex  — 

Bonds  Renistered. — The  State  Comptroller  on  June  5  registered  $1,500  5% 
5-10-yr.   (opt.)  bonds. jjljl 

COLUMBUS,  Muscogee  County, TGa. — Bond  Sale  Postponed. — We  are 
advised  by  the  Mayor  that  the  opening  of  the  bids  received  for  the  $50,000 
v  ,  j;old  coup,  bridge  bonds  offered  on  June  15  (V.  94,  p.  1338)  has  been  de- 
ferred until  12  m.  to-day  (June  22) .  This  action  was  taken  on  account  of 
a  defect  in  the  ordinance,  which  descirbed  the  bonds  as  being  in  denomina- 
tion of  $1,000  instead  of  $500. 

COLUMBUS,  Ohio. — Bonds  Authorized. — Ordinances  have  been'  passed 
providing  for  the  issuance  of  the  following  coupon  bonds: 
$4,000  4%  Sixth   St.   bonds.     Date  not   later   than   Dec.   31    1912.     Due 
Sept.  1  1832. 
2,000  4  'A%  sewer  assess,  bonds.     Date  not  later  than  Sept.  1  1912.     Due 

Sept.  1  1918;  opt.  after  Sept.  1  1913. 
8.000  4%  Hunter  Ave.  impt.-assess.  bonds.     Date  not  later  than  Sept.  1 
1912.      Due  Sept.  1  1924,  optional  after  Sept.  1  1913. 
10,000  4%  electric-light  bonds.     Date  not  later  than  Dec.  31  1912.     Due 

Sept.  1  1942. 
3,000  4%  Fifth  St.  impt.  assess,  bonds.     Date  not  later  than  Dec.  1  1912. 

Due  Sept.  1  1919,  opt.  after  Sept.  1  1913. 
3,000  4%  Gay  St.  impt.  assess,  bonds.     Date  not  later  than  Dec.  1  1912. 

Due  Sept.  1  1919,  opt.  after  Sept.  1  1913. 
2,000  4%  Ninth  St.  impt.  assess,  bonds.     Date  not  later  than  Dec.  1  1912. 
Due  Sept.  1  1923,  opt.  after  Sept.  1  1913. 

Denom.  $1,000.     Int.  M.  &  S.  at  the  City  Treas.  office. 

CONYERS,  Rockdale  County,  Qa. — Bond  Election. — A  proposition  pro- 
vidine  for  the  issuance  of  water-works  and  sewerage-system  bonds  will, 
according  to  reports,  be  submitted  to  voters  on  July  20. 

COPIAH  COUNTY  (P.  O.  Hazlehurst).  Miss.— Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  July  1  by  B.  Shelton,  County  Clerk,  for  the 
$75,000  5%  coup.  Road  Dist.  No.  1  bonds  (V.  94.  p.  646).  Auth.  Chap. 
149.  Laws  of  1910.  Denom.  $500.  Date  July  1  1912.  Int.  ann.  on  Jan.  1 
at  County  Treas.  office.  Due  $500  yearly  on  July  1  from  1922  to  1936  incl. 
and  $67,500  July  1  1937.  Cert,  check  for  5%,  payable  to  O.  C.  Beall, 
County  Treas.,  required.   ■') 

CORAOPOLIS,  Allegheny  County,  Pa.— Bond'Offering.— Proposals'rwiIl 
be  received  until  8  p.  m.  June  25  by  Scott  &  Purdy,  Solicitors,  1354  Frick 
Bldg.  Annex,  Pittsburgh,  for  $15,000  4lA%  coup,  tax-free  school  bonds. 
Due  $2,000  In  1917,  1922,  1925,  1931  and  1936.  Cert,  check  for  $250 
required.        

COR  DELE,  Crisp  County,  Qa. — Bonds  Voted. — The  voters  of  this  place 
recently  authorized  the  issuance  of  $95,000  bonds  to  be  used  for  the  im- 
provement of  the  water-works,  streets,  sewers  and  schools. 

CORINTH,  N.  Y. — Bond  Sale. — Adams  &  Co.  of  New  York  have  pur- 
chased $12,467  50  highway  bonds  dated  Feb.  1  1912. 

CORPUS  CHRISTI.  Nueces  Co.,  Tex. — Bonds  Registered. — On  May  23 
the  State  Comptroller  registered  the  $150,000  5%  10-40-yr.  (opt.) 
streetr-impt.  bonds  recently  sold.      (V.  94,  p.  1132).  ■    •     ■    •  I  •    •  .  •    ■     ■    • 

COUNCIL    BLUFFS    INDEPENDENT    SCHOOL     DISTRICT.    Iowa.— 

Bond  Sale. — The  Harris  Trust  &  SavingsJBank  of  Chicago  recently  pur- 
chased the  $82,000  4>A%  5-10-yr.  (opt.)  tax-free  refunding  bonds  dated 
Julyjl  1912.1QV.  94,£p.  646.  «J  t     .  ■ 

'  ■  COVINGTON.  Ky— Bond? Sale. —On  June  17  the  $281,000  4%  30-40-yr. 
(opt.)  gold  coup,  refund,  bonds  (V.  94,  p.  1580)  were  awarded  to  the  First 
National  Bank  of  Covington?at}par.     There  were"no'^other3bidders.  .j   3  -3..-J 

CROCKETT  COUNTY*COMMON  'SCHOOL   DISTRlCT?NO.Tl,TTex.— 

Bonds  Awarded  in  Part. — The  State  School  Fund  has  purchased  at  par  and 
int.  $10,000  5%  5-40-yr.  (opt.)  bonds,  being  part  of  a  $20,000  issue  regis- 
tered by  the  Comptroller  on  June  10.  . 

CROOKSVILLE.  Perry  County.  Ohio.— Bond  Offering.— Proposals  wil 
be  received  until  12  m.  July  15  by  C.  B.  Dean,  Vil.  Celrk,  for  $2,150  5% 
coup.  N.  Buckeye  St.  assess,  bonds.  Auth.  Sec.  391  5,  Gen.  Code.  Denom. 
$215.  Date  Apr.  1  1912.  Int.  A.  &0.  Due  $215  yearly  on  Apr.  1  from 
1913  to  1922  incl.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to  Vil. 
Treas.,  required.  Bonds  to  be  delivered  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest  and  furnish  blank  bondsjatlhis  own  ex- 
pense ......  j      .  trsa 

CULBERSON  COUNTY  (P.'O.tVan  Horn).  Tex.— Bonds  Registered.— On 
June  5  the  $59,000  4%  10-40-yr.  (opt.)  court-house  bonds  were  registered 
by  the  State  Comptroller.         

r- CUMBERLAND  COUNTY  (P.  O.  Fayetteville) .  N.  Car.— Bonds  De- 
feated.— An  election  held  May  14  resulted  in  the  defeat  of  the  proposition 
totissue  $200,000  road  bonds.fcfcli fck-    •  M 

•CUYAHOGA  COUNTYr(P.r0.rCleveland).  Ohio.— Bond  Sale.— On  June 
19  the  $11,000  4'A%  coup.  Canal  Road  Bridge  bonds  (V.  94,  p.  1398)  were 
awarded  to  Breed  &  Harrison  of  Cincinnati  at  103.10.  The  other  bids  fol- 
low: 

A.  B.  Aub  &  Co.,  Cincin  _$11,323  40ISeasongood  &  Mayer,  Cin_$ll,281  00 
Davies-Bertram  Co.,  Cinc_  11,303  00  Otis  &  Hough,  Cleveland.  11,272  00 
First  Nat.  Bank,  Cleveland  11,294  90  Stacy  &  Braun,  Toledo...  11,266  85 
Hayden, Miller  <fe  Co.,  Clcv.11,291  00  Mayer,  Depoe&Walter.Cin.l  1,249  00 
Prov.Sav.Bk.&Tr.Co.,Cin.  11,289  85|Tillotson&WolcottCo.,Clev  11,237  60 
('.  E.  Dcnison  &  Co.,  Clev.   11,285  60| 

DALLASCOUNTY  (P.O.  Selma),  Ala. — Bond  Election . — An  election  will 
be  held  July  1  to  vote  on  the  question  of  issuing  $100,000  road  bonds  at  not 
exceeding  5%  interest.     Interest  semi-annual.     Due  in30  years. 


DANBURY  TOWNSHIP,  Ottawa  County,  Ohio.— Bid*.— The  bid  s 
received  on  June  10  for  the  $8,400  4'AVo  coupon  highway  bonds,  the  sale 
of  which  was  reported  in  V.  94,  p.  1641,  were  as  follows: 

Sec.  Sav.  Bk.  &  Tr.  Co.,Tol.$9,001  50  I  New  First  Nat.  Bk.,  Colum.$8,653  00 
Hayden, Miller  &  Co., Clev.   8,790  00  |  Citizens  Nat.  Bk.,  Wooster.  8,627  40 

Stacy  &  Braun,  Toledo 8,762  50 1  Otis  &  Hough,  Clev 8,612  00 

Seasongood  &  Mayer,  Cin.  8,740  00  ISpitzer,  Rorick  &  Co.,  Tol.   8,499  12 
Weil,  Roth  &  Co.,  Cin 8,686  00  | 

DECATUR.  Dekalb  County,  Ga. — Bond  Sale. — On  June  18  the  $5,000 
5%  coup,  sewer  bonds  voted  April  24  (V.  94,  p.  1265)  were  awarded  to  the 
Robinson-Humphrey- Worldlaw  Co.  of  Atlanta  at  101.12.  Date  July  1 
1912.  Int.  J.  &  J.  Due  July  1  1942.  J.  H.  Hilsman  &  Co.  of  Atlanta 
bid  $5,012  and  Louis  B.  Magid  &  Co.  of  Atlanta  offered  par. 

DELAVAN,  Tazewell  County,  III. — Bond  Sale. — On  June  4  the  $10,00  0 
5%  coupon  water-works  bonds  (V.  94,  p.  1398)  were  awarded  to  the  Taze- 
well Co.  Nat.  Bank  in  Delavan  at  par  and  int.     Other  bids  follow: 


C.  H.  Coffin,  Chicago 101.211 

A.  B.  Leach  &  Co.,  Chic 101 .0275 

John  Nuveen  &  Co.,  Chic.  100.62 
H.C.Speer  &  Sons  Co.,  Chic_100.40 
Bolger,Mosser&  Will'n,  Chic. 100. 35 


H.  T.  Holtz  &  Co.,  Chicago ..100. 26 
R.  C.  O.  Mattheney   &  Co., 

Springfield 100.12 

N.  W.  Halsey  &  Co.,  Chic. .100. 1 1 
|Ulen  &,  Co.,  Chicago 100.00 


These  bids,  with  the  exception  of  the  one  from  Uien  &  Co.  of  Chicago, 
appear  to  be  higher  than  the  purchaser's  ,  but  they  are  so  reported  by  the 
Clerk. 

DELAWARE,  Delaware  County,  Ohio. — Bond  Offering. — Proposals  v.  ii1 
be  received  until  12  M.  June  24  by  F.  D.  King,  City  Aud.,  for  the  following 
5%  coup,  bonds: 

$12,000  funding.      Denom.  $500.      Due  $1,000  yearly  on  Mar.  1  from  1916. 

to  1927  incl. 

5,238  42  judgment-funding.     Denom.      (1)       $738  42,       (9)  $500.      Due 

$738  42  Men.  1  1916  and  $500  yearly  on  Mch.  1  from  1917  to 

1925  incl. 

1,500  street-impt.     Denom.   $300.     Due  $300   yearly   on  itch.   1   from 

1914  to  1918  incl. 
Date  April  1  1912.     Int.  semi-ann.  at  Sinking  Fund  Depositary.     Suc- 
cessful bidders  to  pay  for  transcript  of  proceedings  if  same  is  required. 

DES  MOINES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dss  Moines)  . 
Polk  County,  Iowa. — Bond  Offering. — Proposals  will  be  received  until 
June  27,  according  to  reports,  for  $50,000  sahool-furnishing  aad  $29,000 
site  and  building  bonds  authorized  by  a  vote  of  4,429  "for'-  to  1,099 
"against"  at  an  election  held  June  14.  Tnese  bonds  were  previously  voted 
on  March  11,  but  the  election,  according  to  reports,  was  declared  illegal. 
(V.  94,  p.  864.) 

Proposals  will  also  be  received  on  the  same  day  (June  27) ,  it  is  stated,  for 
an  issue  of  $70,000  refunding  bonds. 

DETROIT,  Mich. — Bond  Offering. — Proposals  will  bs  received  until  12  m 
July  9  by  the  Bd.  of  Water  Comms.,  H.  A.  Gilmartin,  Sec,  for  $240,000 
4%  coupon  tax-free  water-construction  bonds.  Denom.  $1,000.  Date 
Aug.  1  1912.  Int.  F.  &  A.  at  current  official  bank  in  N.  Y.  City.  Due 
Aug.  1  1932.  Cert,  check  for  M  of  1%  of  bonds  bid  for,  payable  to  the 
Board  of  Water  Comm.,  required.  Official  circular  states  that  no  default 
has  ever  occurred  in  the  payment  of  obligations  of  this  city. 

DODGE  SCHOOL  DISTRICT  NO.  45  (P  .0.  Dodge).  Neb..— Bond  Offer- 
ing.— Proposals  will  be  received  until  July  1  bv  H.  Holsten,  Secy.,  for  the 
$23,000  5%  coupon  bldg.  bonds  voted  May  1  (V.  94,  p.  1398).  Auth. 
Chap.  79,  sub-division  15.  Laws  of  1911.  Denom.  $1,000.  Date  July  1 
1912.  Int.  J.  &  J.  at  Nebraska  fiscal  agency  in  New  York.  Due  July  1 
1932,  opt.  after  July  1  1917.  Cert,  check  for  1%,  payable  to  School  Dis- 
trict, required.-    District  has  no  debt  at  present. 

DRIGGS,  Fremont  County,  Idaho. — Bond  Election  Proposed. — We  are 
advised  that  the  matter  of  holding  an  election  to  vote  on  the  issuance  of 
$15,000   water- works   bonds  is  being  considered. 

DUBOIS  COUNTY  (P.  O.  Jasper),  Ind. — Bond  Offering. — Proposals  will 
be  received  until  July  1  by  Wm.  Rauscher,  County  Treas..  for  $11,000 
4H%  coup,  tax-free  road-constr.  bonds.  Denom.  $275.  Date  July  15 
1912.  Int.  M.  &  N.  at  County  Treas.  office.  Due  $275  each  six  months 
from  Jan.  15  1913  to  July  15  1932  incl. 

DUBUQUE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dubuque). 
Dubuque  County.  Iowa. — Bond  Election. — According  to  Des  Moines  papers, 
an  election  will  be  held  in  this  district  June  24  to  vote  on  the  question  of  is- 
suing $40,000  additional  school  bonds. 

EAST  McKEESPORT.  Allegheny  County.  Pa.— Bond  Election.— An 
election  will  be  held  July  23,  reports  state,  to  vote  on  the  question  of  issuing 
$31,000  indebtedness  and  $29,000  street  and  sewer  bonds. 

EAST  ORANGE,  Essex  County.  N.  J.— Bond  Sale. — We  have  just  been 
advised  that  the  $100,000  4%  30-yr.  water,  "Series  6'"  bonds,  bids  for 
which  were  opened  April  8  (V.  94,  p.  1075)  were  awarded  on  April  22  to  tie 
Essex  Co.  Trust  Co.,  East  Orange  at  par  and  interest. 

EAST  VIEW  SCHOOL  DISTRICT,  Cuyahoga  County,  Ohio.— Bond  Of- 
fering.— Proposals  will  be  received  until  12  m.  July  13  by  0.  B.  Corlett. 
Clerk  Bd.  of  Ed.  (P.  O.  Warrensville),  for  $1,500  4  A%  coup,  school-house- 
construction  and  furnishing  bonds.  Auth.  Sees.  22B,  3991  and  3992,  Rev. 
Sts.  Denom.  $500.  Date  "day  of  sale."  Int.  A.  &  O.  at  Woodland  Ave. 
Savings  &  Trust  Co.  of  Cleveland.  Cert,  check  on  a  bank  other  than  the 
one  making  the  bid,  for  10%  of  bonds  bid  for,  payable  to  the  Treasurer, 
required.  Bonds  to  be  delivered  within  10  days  from  time  of  award.  Pur- 
chaser to  pay  accrued  interest. 

ELKADER  SCHOOL  DISTRICT  (P.O.  Elkader) ,  Clayton  County.  Iowa. 

— Bonds  Voted. — An  issue  of  $12,000  school-building  bonds  has,  it  is  stated, 
been  favorably  voted. 

ELK  RAPIDS,  Mich. — Bonds  Defeated. — A  recent  election  is  said  to 
have  resulted  in  the  defeat  of  a  proposition  to  issue  $33,500  bonds  to  pur- 
chase the  plant  of  the  Elk  Rapids  Water  Supply  Co. 

ELM  IRA.  Chemung  County,  N.  Y. — Bonds  Voted. — An  election  held 
June  14  resulted  in  favor  of  the  proposition  to  issue  $20,000  sewerage  and 
$10,000  East  Water  St.  impt.  bonds  by  a  vote  of  264  to  52  and  263  to  53. 
respectively.  Int.  semi-ann.  at  the  Chemung  Canal  Trust  Co.,  Elmira. 
Due  July  1  1923. 

ESCANABA,  Mich. — Bond  Sale. — On  May  24  $10,000  4  A%  15-yr.  refund, 
bonds  dated  June  1  1912  were  awarded  to  John  Nuveen  &  Co.  of  Chicago 
at  101.      Denom.  $500.     Int.  J.  &  D. 

EVA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Eva),  Jim  Wells 
County,  Tex. — Bonds  Registered. — The  State  Comptroller  on  May  18 
registered  $5,000  5%  10-20-yr.   (opt.)  bonds. 

FALLON.  Churchill  County,  Nev. — Bond  Sale. — The  Churchill  County 
Bank  of  Fallon,  according  to  reports,  has  been  awarded  an  issue  of  $17,000 
sewer  bonds. 

FINDLAY.  Hancock  County,  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  June  3  providing  foi  the  issuance  of  $8,939  40  4%  South  Main  St. 
paving  assess,  bonds.  Denom.  (1)  $439  40,  (17)  $500.  Date  July  1  1912. 
Int.  J.  &  J.  at  office  of  City  Treas.  Due  $430  40  July  1  1912  and  $500  each 
six  months  from  Jan.  1  1914  to  Jan.  1  1922  inclusive. 

FINDLAY  SCHOOL  DISTRICT  (P.  0.  Findlay) .  Hancock  Countv.  Ohio. 

— Bond  Sale. — The  $5,500  4  A%  bldg.-impt.  bonds  offered  on  June  17 
(V.  94,  p.  1641)  were  awarded,  it  is  stated,  to  Stacy  &  Braun  of  Toledo  for 
$5,759  55 — making  the  price  104.719.  Due  $1,000  yearly  on  June  1  from 
1926  to  1929  incl.  and  $1,500  due  June  1   1930. 

FISHER  COUNTY  COMMON   SCHOOL    DISTRICT   NO.   12.   Texas  — 

Bonds  Registered. — On  June  10  $600  5%  10-40-yr.  (opt.)  bonds  were  regis- 
tered by  the  State  Comptroller. 

FISHER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16.  Tex.  Bonds 
Registered  and  Sold. — On  June  10  $2,000  5%  10-40-yr.  (opt.)  bonds  were 
registered  by  the  State  Comptroller.  This  issue  has  been  sold  to  the  State 
School  Fund  at  par  and  int. 

FISHER   COUNTY  COMMON    SCHOOL    DISTRICT   NO.   22.   Texas.— 

Bond  Sale. — An  issue  of  $6,000  5%  10-20-yr.  (opt.)  bonds  has  been  pur- 
chased at  par  and  int.  by  the  State  School  Fund. 

FISHER  COUNTY  COMMON   SCHOOL    DISTRICT   NO.   33.   Texas.— 

Bond  Sale. — The  State  School  Fund  has  purchased  at  par  and  1st.  S8.000 
5%  bonds  registered  by  the  State  Comptroller  on  June  10. 
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FOWLER.  Fresno  County.  Cal. — Bond  Election  Proposed. — It  is  thought 
likely  that  an  election  will  be  held  in  July  to  vote  on  a  proposition  to  issue 
sewer  bonds. 

FRAMINGHAM.  Mass.— Temporary  Loan. — On  June  18  a  loan  of  $50,000. 
due  Nov.  15,  was  negotiated  with  Bond  &  Goodwin  of  Boston  at  3.79%. 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— No  Bonds  Offered.— 
We  are  advised  that  the  reports  stating  that  this  county  was  offering  for 
sale  550,000  ."> "„  bridge  bonds  (V.  94,  p.  1399)  were  erroneous. 

FRAZEYSBURQ.  Muskingum  County.  Ohio. — Bonds  Defeated. — An  elec- 
tion held  May  21  resulted  in  the  defeat  of  the  proposition  to  issue  $15,000 
school  bonds.     The  vote  was  24  "for"  to  82  "against." 

FREDERICK  COUNTY  (P.  O.  Frederick  City),  Md.— Bond  Sale.— On 
June  18  the  $25,000  4  lA"'o  15-30-yr.  (opt.)  coup,  school  bonds  (V.  94,  p. 
15221  were  awarded  to  Baker,  Watts  &  Co.  and  Nelson,  Cook  &  Co.  of 
Baltimore  at  102.09.     The  bids  follow: 

Baker-,  Watts  &  Co.,  Balto_. 102.09    ITownsend,  Scott  &  Co.,  Balt.100.61 
N  .  W.  Halsey  &  Co.,  N.  Y.__101.079|C.  E.  Denison  &  Co.,  Boston_100.594 

FREMONT,  Sandusky  County,  Ohio. — Bonds  Authorized. — Local  papers 
report  that  an  ordinance  was  passed  May  28  providing  for  the  issuance  of 
$30,000  4  lA%  coup.  Rawson  Ave.  impt.  (city's  portion)  bonds.  Denom. 
$500.  Date  Sept.  1  1912.  Int.  A.  &  O.  at  office  of  Sinking  Fund  Trustees. 
Due  $1,500  each  six  months  from  Apr.  1  1914  to  Oct.  1  1923  incl.  . ,  •    - 

FRESNO,  Fresno  County,  Cal. — Bond  Election. — A  proposition  to  issue 
$45,000  5%  1-30-yr.  (ser.)  gold  coup.  bldg.  bonds  will  be  submitted  to  the 
voters  June  27.     Denom.  $500.     Int.  semi-ann.  •  .... 

QALION.  Crawford  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  8  by  J.  F.  Hogan,  City  Aud.,  for  the  following 
4)4%  assessment  bonds: 

$17,500  Atwood  Street  impt.  bonds.  Denom.  $500.  Due  $1,500  yearly 
on  July  1  from  1914  to  1922  incl.  and  $4,000  on  July  1  1923. 

2,500  Railroad  Street  impt.  bonds.     Denom.  $500.     Due  $500  on  July  1 
in  the  years  1915,  1917,  1921  and  1923. 

Auth.  Sec.  3914,  Gen.  Code.  Date  July  1  1912.  Int.  J.  &  J.  Cert, 
check  for  $500,  payable  to  City  Treas.,  required.  Bonds  to  be  delivered 
within  10  days  from  time  of  award.  Purchaser  to  pay  accrued  interest. 

GILBOA  SCHOOL  DISTRICT  (P.  O.  Oilboa),  Putnam  County.  Ohio.— 

Bond  Sale. — The  $10,000  coup,  school-house  bonds  offered  on  June  15 
(V.  94,  p.  1580)  were  awarded,  it  is  stated,  to  Spitzer,  Rorick  &  Co.  of 
Toledo  at  par  for  4  As.  Due  yearly  on  Dec.  15  as  follows:  $500  from  1913 
to  1917  incl.;  $1,000  from  1918  to  1924,  incl.,  and  $500  in  1925. 

OILMAN.  Marshall  County,  Iowa. — Bond  Election. — An  election  has 
been  called  for  July  5,  it  is  stated,  for  the  purpose  of  submitting  to  the  voters 
the  question  of  issuing  $12,000ywater-system  bonds. 

Q1RARD.    Trumbull    County,    Ohio. — Bonds    Authorized. — Ordinances 

have  been  passed  providing  for  the  issuance  of  the  following  5%  coup,  bonds: 

$52,500  State  St.  impt.  assess,  bonds.     Due  $5,000  Mch.   1   and  $5,500 

Sept.  1  from  1913  to  1917  incl. 

24,500  State  St.  impt.   bonds.     Due  $1,500  Mch.   1  and  $2,000  Sept.   1 

from  1913  to  1919  incl. 

Denom.  $500.     Date  July  1  1912.     Int.  M.  &  S.  at  the  First  Nat.  Bank 

in  Girard.  .... 

GOLD  HILL.  Jackson  County,  Ore. — Bonds  Defeated. — By  a  vote  of 
48  to  49  a  proposition  to  issue  water-system  bonds  was  defeated,  it  is  stated, 
at  an  election  held  recently . 

GRAFTON,  Taylor  County,  W.  Va. — Bond  Sale. — The  $90,000  5%  coup, 
water-works  bonds  offered  on  June  14  (V.  94,  p.  1399)  were  awarded  ,it  is 
stated,  to  Mayer,  Deppe  &  Walter  of  Cincinnati  at  103.  Due  $18,000  July  1 
1922  and  $3,000  yearly  July  1  1923  to  1946  incl.  -  ^SHafH 

GRAHAM.  Tazewell  County.  Va.— Bond  Sale.— On  May  lS^S.OOO 
school,  $15,000  water-works-ext.  and  $10,000  street  and  sewer  5%  30-yr. 
bonds  were  awarded  to  Hoehler  &  Cummings  of  Toledo  at  100.05.  Denom. 
$500.     Date  May  1  1912.     Interest  J.  &  J.  

GRAND  LEDGE  FRACTIONAL  SCHOOL  DISTRICT  NO.  12,  Mich  — 

Bond  Sale. — An  issue  of  $30,000  4%  1-15-yr.  (serial)  bonds  was  awarded  on 
May  28  to  the  Loan  &  Deposit  Bank  of  Grand  Ledge  for  $30,400  or  101.33. 
Denom.  $1,000.     Date  May  1912.     Interest  M.  &  N. 

GRANDVIEW  HEIGHTS.  Franklin  County.  Ohio.— Bond  Offerings.— 
Proposals  will  be  received  until  12  m.  July  12  by  J.  Hinterschied,  Vil.  Clerk, 
for  the  following  4  J4  %   bonds: 

$22,500  impt.  assess,  bonds.  Auth.  Sees.  3821,  3914,  3939,  Gen.  Code. 
Denom.  (22)  $1,000,  (1)  $500.  Date  Mch.  1  1912.  Due  $2,000 
yearly  on  Mch.  1  from  1913  to  1922  inch,  and  $2,500  on  Mch.  1  '23. 

2,000  coup,  sewer  bonds.     Auth.  Sec.  3939,  Gen.  Code. 

Denom.  $2,000.  Date  Mch.  15  1912.  Due  Mch.  15  1922.  Int.  M.  &  S. 
Cert,  check  for  1%  of  bonds,  payable  to  Vil.  Treas.,  required.  Bonds  to  be 
delivered  within  10  days  from  time  of  award.     Purch.  to  pay  accr'd  int. 

GRANT  SCHOOL  DISTRICT,  W.  Va.— Bonds  Voted.— This  district  has 
voted,  it  is  stated,  to  issue  $2,000  school-bldg.  bonds. 

GRAVETTE,  Benton  County,  Ark. — Bond  Sale. — An  issue  of  $30,000 
water-works  and  light-plant  bonds  has,  according  to  reports,  been  awarded 
to  W.  A.  Burke  of  Bentonville. 

GRAYSON  COUNTY  (P.  O.  Sherman),  Texas.— Bonds  Registered  .—The 
State  Comptroller  on  May  14  registered  the  $400,000  5%  10-40-yr.  (opt.) 
road  bonds  (V.  94,  p.  429).  \  .J 

GREAT   BARRINGTON   FIRE    DISTRICT    (P.   0.    Great    Barrington), 
Berkshire  County,  Mass. — Bond  Sale. — On  June  18  the  $45,000  4  %  9  A-yr. 
(av.)  coup,  water  bonds  (V.  94,  p.  1641)  were  awarded  to  E.  H.  Rollins  & 
Sons  of  Boston  at  101.047  and  int.     Other  bids  follow: 
Blodget   &  Co.,   Boston 100.59  |  R.  L.  Day  &  Co.,  Boston 100.789 

GREENSBORO,  Guilford  County.  No.  Caro.— Bond  Election.— An  elec- 
tion will  be  held  Juy  23,  it  is  stated,  to  vote  on  a  proposition  to  issue 
$130,000  bonds  for  streets,  water-works  and  market  improvements. 

GREENSPRING,  Seneca  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  June  24  by  J.  Light,  Vil.  Clerk,  for  the  following 
5%  coup,  bonds: 

$1,700  cemetery-addition  bonds.  Auth.  Sec.  3939  Mun.  Code.  Denom. 
$425.  Date  April  1  1912.  Int.  A.  &  O.  Due  $425  yearly  on 
April  1  from  1913  to  1916  incl.  Cert,  check,  payable  to  R.  W. 
Clink,  Village  Treasurer,  required. 
7,500  Adams  St.  impt.  bonds.  Auth.  Sec.  2835,  Rev.  Statutes.  Denom. 
$750.  Date  June  1  1912.  Int.  J.  &  D.  Due  $750  yearly  on  June  1 
from  1913  to  1922  incl.  Cert,  check  for  10%  of  bonds  bid  for, 
payable  to  Village  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

GUTHRIE  SCHOOL  DISTRICT  (P.  O.  Guthrie),  Okla.— Bond  Election 
Proposed. — This  district,  it  is  stated,  is  considering  the  holding  of  an  elec- 
tion to  vote  on  the  proposition  to  issue  $50,000  bonds. 

HAMILTON.  Butler  Cuonty.  Ohio. — Bond  Sale. — On  June  12  the  follow- 
ing premiums  were  offered  for  the  $12,166  90  Chesnut  St.,  $5,039  60  Charles 
St.  and  $10,511  50  E.  St.  4A%  1-10-yr.  impt.  bonds  (V.  94,  p.  1462.) 

$10,511  50  $12,166  90  $5,039  60 

issue.  issue.  issue 

Hamilton  Dime  Sav.  Bank *$204  97  *$237  25  *$82  90 

Davies- Bertram  Co.,  Cincinnati 182  00  210  00  82  00 

Breed  &  Harrison,  Cincinnati 175  54  208  05  69  48 

Seasongood  &  Mayer,  Cincinnati 171  00  201  00  71  00 

Weil,  Roth  &  Co.,  Cincinnati 168  25  195  00  77  00 

Citizens  Sav.  B.  &  Tr.  Co.,  Hamilton.   163  25  187  90  72  50 

First  Nat.  Bank,  Hamilton 135  00  155  00  65  00 

West.  German  Bank,  Cincinnati 126  11  151  11  55  55 

Stacy  &  Braun,  Toledo 119  85  138  70  57  45 

Security  Sav.  Bk.  &  Tr.  Co.,  Toledo.  $316  50 

Mayer,  Deppe  &  Walter,  Cincinnati  . $430 

*These  bids,  it  is  stated,  were  successful. 

Bonds  Authorized. — An  ordinance  was  passed  June  5  providing  for  the 
issuance  of  $20,000  4%  coup,  gas-works-impt.  and  ext.  bonds.  Denom. 
$500.      Date  May  1  1912.      Int.  M.  &  N.     Due  May  1   1932. 

HANCOCK  COUNTY  (P.  O.  Findlay).  Ohio. — Bond  Offering. — Proposals 
will  be  received  until  12  m.  June  25  by  Lewis  Brickman,  County  Auditor, 
for  $20,000  5K-year  average,  $33,000  5-year  average  and  $1,000  4  H -year 
average  5%  road  bonds.     Certified  check  for  $50  required. 


HARBOR  BEACH.  Huron  County,  Mich. — Bond  Offering. — Proposals 
will  be  received  until  7:30  p.  m.  July  1  by  T.  F.  Bliss,  City  Clerk,  for  the 
following  bonds  at  not  exceeding  4A%  interest: 

$11,500  city-hall  bonds.  Date  Jan.  2  1913.  Int.  J.  &  J.  Due  $1,000 
yearly  on  Jan.  2  from  1917  to  1926  incl.  and  $1,500  Jan.  2  1927. 
Cert,  check  for  3%  of  bonds  bid  for,  required. 
16,000  water-works-refunding  bonds.  Date  Nov.  1  1912.  Int.  M.  &  N. 
Due  $1,000  yearly  on  Nov.  1  from  1928  to  1939  incl..  $2,000  Nov.  1 
1940  and  $2,000  Nov.  1  1941. 
Cert,  check  for  2%  of  bonds  bid  for  required. 

HARBOR  SCHOOL  DISTRICT  (P.  O.  Harbor),  Ashtabula  County.  Ohio. 

— Bond  Sale. — On  June  18  the  $50,000  4%%  coup,  school  bonds  (V.  94,  p. 
1522)  were  awarded  to  Otis  &  Hough  of  Cleveland  at  102.15  and  accrued  int. 
Other  bids  follow: 

First  Nat.  Bank,  Cleve..  .$51,071  80  Hayden,  Miller  &  Co.,  Clev$50, 790  00 
Mayer,  Deppe  &Walter,  Cin.51,055  00  C.  E.  Denison  &  Co.,Clev.   50,786  60 
Seasongood  &  Mayer,  Cin.   50,955  00  Provident  Savings  Bank  & 
Davies-Bertram  Co.,  Cin.   50,805  00]      Trust  Co.,  Cincinnati..   50,680  00 
Due  two  bonds  yearly  beginning  1917. 

HARLAN,  Harlan  County,  Ky. — Bonds  Voted. — The  election  held  in  this 
district  June  15  resulted  in  favor  of  the  proposition  to  issue  the  $10,000 
5%  bldg.  bonds  (V.  94,  p.  1581)  by  a  vote  of  85  "for"  to  2  "against." 

HARRISON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Springfield).  Ohio. 
— Bonds  Defeated. — The  question  of  issuing  $25,000  bldg.  bonds  was  de- 
feated on  May  21  by  a  vote  of  24  "for"  to  131  "against." 

HARTSELLE.  Ala. — Bond  Election. — An  election  will  be  held,  it  is 
stated,  to  vote  on  the  issuance  of  515,000  school-building  bonds. 

HAVRE  SCHOOL  DISTRICT  (P.  O.  Havre).  Chouteau  County,  Mont.— 

Bonds  Voted. — This  district  at  an  election  held  on  June  13  decided  in  favor 
of  issuing  $23,000  school  site  and  building  bonds,  according  to  reports. 

HELENA  SCHOOL  DISTRICT  NO.  1  (P.  O.  Helena).  Lewis  and  Clark 
County,  Mont. — Bond  Election. — At  an  election  to  be  held  in  this  district 
July  13  the  voters  will  have  submitted  to  them,  it  is  stated,  a  proposition 
to  issue  $70,000  10-20-yr.  (opt.)  building  bonds.  Int.  (at  not  exceeding 
6%)  payable  semi-annually. 

HEMPSTEAD  SCHOOL  DISTRICT.  Nassau  County,  N.  Y.—  Bond  Offer- 
ing.— Proposals  will  be  received,  it  is  stated,  until  5p.m.  June  26  by  E.  L. 
Moulton,  Clerk,  for  $16,000  school-bldg.  and  $3,500  school-site  4M% 
bonds.     Certified  checks  for  $1,600  and  $350  are  required. 

HENRYETTA  SCHOOL  DISTRICT  (P.O.  Henryetta).  Okmulgee  County, 
Okla. — Bonds  Voted. — An  issue  of  $8,500  building  bonds  was,  it  is  stated, 
authorized  at  a  recent  election. 

HIGHLAND  PARK,  Wayne  County.  Mich.— Bonds  Voted.— An  issue  of 
$49,500  water-extension  bonds  was  authorized,  it  is  stated,  by  a  vote  of 
59  to  4  at  an  election  held  June  15. 

HIGHTSTOWN.  Mercer  County,  N.  J. — Bond  Election  Proposed. — The 
Town  Council,  it  is  stated,  has  under  consideration  the  calling  of  an  election 
to  vote  on  a  proposition  to  issue  bonds  for  installing  a  sewer  system  and 
building  a  disposal   plant. 

HONEY  LAKE  SCHOOL  DISTRICT  (P.O.  Standish),  Lassen  County. 
Cal. — Bonds  Voted. — An  election  held  June  1  resulted  in  favor  of  the  propo- 
sition to  issue  $3,000  7%  1-15-year  (ser.)  bldg.  bonds  by  a  vote  of  22  "for" 
and  0  "against."  Denom.  $200.  Proposals  for  these  bonds  will  probably 
be  received,  we  are  advised,  during    July. 

HOPKINS  SCHOOL  DISTRICT  NO.  115,  Minn.— BondSale.— On  June  17 
$7,000  5%  15-yr.  bonds  were  awarded  to  the  Union  Trust  Co.  at  102.142. 
Date  July  1  1912.     Int.  J.  &  J.     The  bids  follow: 

Union  Trust   Co §7,150 1  Wells  &  Dickey  Co.,  Minneap.$7,105 

C.  B.  Enkema  &  Co.,  St.  Paul  7,115|H.  C.  Speer  &  Sons  Co.,  Chic.   7,000 

HOUSTON.  Harris  County,  Tex. — Bond  Election. — An  election  will  be 
held  July  9  to  vote  on  the  issuance  of  $750,000  drainage,  $500,000  sewer, 
$500,000  high-school,  $300,000  street-paving,  $250,000  park,  $200,000 
bridge  and  $150,000  city-hall  4  3A%  bonds. 

INDEPENDENCE,  Montgomery  County,  Kan.— Bond  Sate.— The  $99,- 
600  water-works-impt.  bonds  offered  on  May  9  (V.  94,  p.  1265)  were 
awarded  to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago  as  4  Ms  for  $101,100 
(101.506),  int.  and  blank  bonds. 

IONIA  TOWNSHIP.  Kan. — Bond  Election. — This  township,  it  is  stated, 
proposes  holding  an  election  to  vote  on  the  question  of  issuing  $6,000  bonds. 

ITHACA,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  4 
p.  m.  June  24  by  P.  F.  McAllister,  City  Attorney,  for  $860,000  coup,  or 
reg.  tax-free  refunding  water  bonds.  Auth.  Chap.  503,  Laws  of  1908,  as 
amended  by  Chap.  401,  Laws  of  1911.  Denom.  not  less  than  $1,000.  Int. 
(to  be  mentioned  in  bid)  J.  &  J.  in  New  York.  Due  $587,000  July  1  1927, 
$36,000  to  be  taken  by  Sinking  Fund  and  balance  of  $551,000  subject  to 
call,  $25,000  yearly  on  July  1  1913  and  1914;  $35,000  on  July  1  from  1915 
to  1918  incl.;  $40,000  on  July  1  from  1919  to  1926  incl.  and  $41,000  July  1 
1927;  the  balance  of  the  issue  ($273,000)  will  be  payable  30  years  from  date. 
No  deposit  required. 

JACKSON  COUNTY  (P.  O.  Brownstown) .  Ind.— BondSale.— Oh  June  14 
the  $20,248  28  5%  coup,  drainage  bonds  dated  May  17  1912  (V.  94,  p.  1581) 
were  awarded  to  the  Fletcher  Amer.  Nat.  Bank  of  Indianapolis  at  par  and 
$1  premium.  Other  bidders  were  Payne,  Bush  &  Co.  of  Indianapolis  (par 
less  4  months'  accrued  interest),  and  Farson,  Son  &  Co.,  Chicago  (par  less 
an  allowance  for  legal  services.) 

JAMESTOWN.  Chautauqua  County,  N.  Y. — Bonds  Defeated. — The  elec- 
tion held  May  18  resulted  in  the  defeat  of  the  proposition  to  issue  the  $25,000 
site-purchase  and  $25,000  market-bldg.  bonds  (V.  94,  p.  1339).  The  vote 
was  704  "for"  to  1,373  "against." 

JAMESTOWN.  Stutsman  County.  No.  Dak.—  Warrant  Offering. — Pro- 
posals will  bereceived  until  8  p.  m.  June  24  by  A.  R.  Thompson,  City  Aud., 
for  about  $12,000  tax-free  electric  light  warrants,  at  not  exceeding  7%  int. 
Auth.  Chap.  56,  Laws  of  1909.  Denom.  not  over  $1,000.  Date  Aug.  5 
1912.  Int.  ann.  in  April  at  office  of  City  Treas.  Due  part  yearly  on  Apr. 
15  from  1914  to  1923,  incl.  Cert,  check  for  $500,  payable  to  Pierce  Blewett, 
Mayor,  required. 

JEFFERSON  COUNTY  (P.  O.  Birmingham).  Ala.— Bond  Election  Pro- 
posed.— According  to  local  papers  the  Board  of  Revenue  will  probably  call 
an  election  to  vote  on  the  question  of  issuing  $1,000,000  court-house  and 
jail   bonds. 

JOHNSTOWN.  Weld  County.  Colo.— Bonds  Voted.— On  June  12  the 
voters,  according  to  reports,  authorized  the  issuance  of  $20,000  water- 
works bonds. 

JOHNSTOWN,  Licking  County,  Ohio.— Bond  Sale.— On  June  15  the 
five  issues  of  5%  coup,  street-impt.  bonds  aggregating  $16,943  96  (V.  94, 
p.  1581)  were  awarded  to  the  Tillotson  &  Wolcott  Co.  of  Cleveland  for  par, 
a  premium  of  $544  60  and  accrued  int.  The  premiums  offered  by  other 
bidders  were  as  follows: 

Weil,  Reth  &  Co.,  Cincin $421  50  I  New   First   Nat.   Bank,   Colum_.$50 

Sec.  Sav.  Bk.  &  Tr.  Co.,  Tol.   410  50|Citizens'  Bank,  Johnstown par 

Hayden,  Miller  &  Co.,  Clev..   332  50 [ 

JOHNSTOWN  SCHOOL  DISTRICT  (P.  O.  Johnstown) .  Cambria  County. 

Pa. — Bond  Offering. — Proposals  will  be  received  until  6  p.  m.  July  9  by 
Chas.  H.  Mever,  Sec,  for  the  $95,000  1H%  coup,  tax-free  impt.  bonds 
(V.  94,  p.  1581)  Denom.  $1,000.  Date  June  1  1912.  Int.  J.  &  D.  at 
office  of  Treas.  Due  June  1  1927,  optional  $27,000  June  1  1917,  $33,000 
June  1  1922,  $35,000  June  1  1927.  Cert,  check  for  $500,  payable  to  School 
District,  required. 

JOLIET.  Will  County.  III.— Bond  Sate.— The  Will  County  Nat.  Bank  of 
Joliet  has  just  purchased  the  $35,000  4%  water-works-lmpt.  bonds  voted 
April  16  1912  (V.  94,  p.  1204)  .  We  arc  advised  that  the  issue  was  previously 
awarded  to  N.  W.  Halsey  &  Co.  of  Chicago,  but  owing  to  some  misunder- 
standing this  contract  was  canceled  and  new  bids  called  for. 

JONES  COUNTY  (P.  O.  Ellisville).  Miss.— Bond  Sale.— -On  June  3  the 
$10,000  5%  agricultural-high-sehool  bonds  dated  April  1  1912  (V.  94,  p. 
1522)  were  awarded  to  the  H.  C.  Speer  &  Sons  Co.  of  Chicago  at  102.05. 
accrued  int.  and  cost  of  printing  bonds.     Due  $1,000  yrly.  1917  to  1926  incl. 

JORDONTON     INDEPENDENT     SCHOOL     DISTRICT.     Tex.— Bonos 
I  Awarded  in  Part. — On  June  10  the  State  Comptroller  registered  $13,500 
5%   10-40-yr.   (opt.)    bonds.     Of  this  issue  $5,000  has  been  purchased  by 
the  State  School  Fund  at  par  and  int. 

KADAKA.  Stanley  County.  So.  Dak. — Bonds  Not  Sold.— No  bids  were 
received  for  the  56.700  7"o  water-bonds  offered  on  June  5  (V.  94,  p.  1522) . 

KALAMAZOO  Kalamazoo  County.  Mich. — Hands  Ile-aicarded. — The7six 
issues  of  1  '...  "„  bonds,  aggregating  $281,000.  awarded  on  April  3t  t»  H.\W, 
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Xoble  &,  Co.  of  Detroit  at  103.202  and  int.  (V.  94,  p.  1265).  have,  accord- 
ing to  reports,  been  re-awarded  to  Cleveland  parties. 

KAM1AH.  Lewis  County.  Idaho. — Bond  Election  Proposed. — The  ques- 
tion of  holding  an  election  to  vote  on  the  issuance  of  §12,000  water  bonds 
is  being  considered,  reports  state. 

KANE  COUNTY  SCHOOL   DISTRICT  NO.  129   (P.  O.   Aurora).   III.— 

Bond  Sale. — On  June  10  $40,000  4%  14M-yr.  (av.)  bldg.  and  site  bonds 
were  awarded  to  Howard,  Simmons  &  Co.  of  Chicago  at  98.377  and  int. — 
a  basis  of  about  4.15%.     E.  H.  Rollins  &  Sons  of  Chicago  bid  95.55  &  int. 

KARENS   COUNTY   COMMON    SCHOOL    DISTRICT    NO.    6,   Tex  — 

Bonds  Registered. — On  May  7  the  State  Comptroller  registered  $2,000  5% 
10-20-yr.    (opt.)    bonds. 

KAUFMAN  COUNTY.  Tex. — Bond  Election. — An  election  will  be  held 
June  29,  reports  state, to  vote  on  thequestionof  issuing$200,000road  bonds. 

KENEFIC.  Bryan  County.  Okla. — Bond  Offering. — Further  details  are  at 
hand  relative  to  the  offering  on  June  24  of  the  $15,000  6%  water-works 
bonds  (V.  94,  p.  1642).  Proposals  for  these  bonds  will  be  received  until 
8  p.  m.  on  that  day  by  W.  E.  Strickland,  Town  Clerk.  Auth.,  Art.  10, 
Sec.  27.  Const.  Denom.  $500.  Date  Feb.  27  1912.  Due  Feb.  27  1937. 
Cert,  check  for  $500,  payable  to  Bd.  of  Trustees,  required.  Bonded  debt, 
this  issue. 

KENT,  Wash. — Bond  Sale. — This  city  recently  awarded  $17,000  5% 
15H-yr.  (av.)  refunding  bonds  to  E.  H.  Rollins  &  Sons  of  Denver  at  100.111 
and  interest  and  blank  bonds.  ■    ■    ■    ■ 

KENT  COUNTY  (P.  O.  Grand  Rapids).  Mich.— Bond  Sale.— On "June  6 
the  $200,000  4H%  20-yr.  tax-free  coup,  road-impt.  bonds  (V.  94,  p.  1399) 
were  awarded  to  Bolger,  Mosser  &  Willaman  of  Chicago  at  105.449  and  int. 
— a  basis  of  about  4.09%.  E.  H.  Rollins  &  Sons  of  Chicago  and  H.  W. 
Xoble  &  Co.  of  Detroit  made  a  joint  offer  of  104.085  and  int.  Eightother 
bids  were  received.        

KNOXVILLE.  Knox  County.  Tenn.—  Bond  ale. — The  $275,000  4y2% 
30-year  water  and  sewer  and  $15,000  5%  30-year  street-impt.  bonds  offered 
on  June  18  (V.  94,  p.  1642)  were  awarded,  it  is  stated,  to  the  Knoxville 
Banking  &  Trust  Co.  of  Knoxville  for  $290,022  50  and  interest — making 
the  price   100.007. 

LAKESIDE  SCHOOL  DISTRICT  (P.  O.  Lakeside).  San  Diego  County. 
Cal. — Bonds  Voted. — The  voters  of  this  district  on  June  3  authorized  the 
issuance  of  $8,000  building  bonds,  according  to  reports. 

LAMAR  TOWNSHIP  (P.  O.  Lamar),  Barton  County.  Mo.— Bonds  De- 
feated.— The  voters  of  this  township  at  an  election  held  June  15  defeated  a 
proposition,  it  is  stated,  providing  for  the  issuance  of  $60,000  road  bonds. 

LATAH  COUNTY  (P.  O.  Moscow),  Idaho.— Bond  Election.— An  election 
will  be  held  July  30,  it  is  stated,  to  vote  on  a  proposition  to  issue $100,000 
ourt-house  bonds. 

LA  VINA  SCHOOL  DISTRICT  (P.  O.  Madera).  Madera  County,  Cal.— 

Bonds  Voted. — An  election  held  May  31  resulted  in  favor  of  the  proposition 
to  issue  $2,500  7%  school-house  bonds.  Vote  15  "for"  and  0  "against." 
Due  $500  yearly. 

LAWRENCE.  Nassau  County.  N.  Y. — Bonds  Voted. — An  election  held 
June  18  resulted  in  favor  of  the  proposition  to  issue  $75,000  street-impt. 
bonds.     Vote  69  "for"  and  40  "against." 

LEADORE  SCHOOL  DISTRICT  NO.  2  (P.  O.  Leadore).  Lemhi  County. 
Idaho. — Bonds  Defeated. — At  an  election  held  June  1  the  proposition  to 
issue  $10,000  6%  building  bonds  was  defeated  by  a  vote  of  38  "for"  and 
77  "'against.' 

LEE  COUNTY  (P.  O.  Sanford).  No.  Caro.—  Bonds  Offered  by  Bankers. — 
McCoy  &  Co.  of  Chioago  are  offering  to  investors  the  $100,000  5%  40-yr. 
coup,  road-impt.  bonds  purchased  by  them  in  April  (V.  94,  p.  1133).  De- 
nom. $500.     Date  May  1  1912.      Int.  M.  &  N.  at  Co.  Treas.'s  office. 

LEELANAU  TOWNSHIP.  Leelanau  County.  Mich. — Bond  Sale  Deferred. 
— The  sale  of  the  $20,000  State-reward-road  bonds  offered  on  Juue  5  (V.  94, 
p.  1400)  has  been  deferred. 

LINCOLN  COUNTY  (P.  O.  Lincolton) ,  Ga.— Bond  Election.— During 
August  the  voters  of  this  county  will  have  submitted  to  them,  accordigg  to 
ieports,  a  proposition  to  issue  court-house  bonds. 

LINDSEY  SCHOOL  DISTRICT  (P.  O.  Lindsey),  Sandusky  County, 
Ohio. — Bonds  Defeated. — This  district  on  June  14  defeated  a  proposition, 
itiis^stated,  to  issue  $15,000  building  bonds.       

LOGAN.  Harrison  County,  Iowa. — Bonds  Voted. — Papers  state  that  the 
voters  of  this  district  have  authorized  the  issuance  of  $20,000  water-works- 
impt.  bonds. 

LONDON,  Madison  County.  Ohio. — Bond  Sale.— On  June  10  the  $35, f  00 
4H%  Main  St.  impt.  bonds  (V.  94,  p.  1400)  were  awarded  to  Seasongood 
&  Mayer  of  Cincinnati  at  102.66. 

LONG  BEACH  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal  —Bond 
Sale. — The  $100,000  4H%  10'A-yr.  (av.)  gold  site-purchase  and  building 
bonds  offered  without  success  on  May  6  (V.  94,  p.  1400)  have  been  pur- 
chased, it  is  stated,  by  the  State  of  California  at  par  and  int. 

LORAIN,  Lorain  County.  Ohio. — Bonds  Authorized. — -An  ordinance  has 
been  pa;sed,  t  s  stated,  providing  for  the  issuance  of  $20,000  municipal- 
improvement  bonds. 

LOWELL  SCHOOL  DISTRICT.  Stanislaus  County.  Cal.— Bond  Sale.— 
On  June  11  $6,500  5%  7^-yr.  (aver.)  bldg.  and  furnishing  bonds  were 
awarded  to  the  Union  Sav.  Bank  of  Modesto  at  par  and  interest.  Date 
June  11   1912.     Interest  J.   &  D. 

LUDINGTON,  Mason  County.  Mich. — Bond  Electioy. — On  June  27  the 
question  of  issuing  $50,000  street  bonds  will  be  presented  to  the  voters, 
according  to  reports.        

McARTHUR— HUNTSVILLE  SCHOOL  DISTRICT  (P.  O.  Huntsville). 
Logan  County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until  12 
m.  July  6  by  J.  S.  Montgomery.  Clerk,  for  $30,000  4M%  bldg.  bonds. 
Auth.  Sec.  7625,  Gen.  Code.  Denom.  $500.  Date  "day  of  sale."  Int. 
semi-ann.  Due  $500  each  six  months  on  Mch.  1  and  Sept.  1  from  1914  to 
1923  incl.  and  $1,000  each  six  months  on  Mch.  1  and  Sept.  1  from  1924  to 
1933  incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Treas.,  required 
Bonds  to  be  delivered  within  10  days  from  time  of  award.  Purch.  to  pay 
accrued  interest.  .    •  •<  .  .... 

McKEESPORT.  Allegheny  County.  Pa. — Bonds  Authorized. — The  Com- 
mon Council  on  June  10  passed  an  ordinance,  it  is  stated,  authorizing  the 
issuance  of  $15,000  paving  bonds. 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15.  Texas  — 
Bond  Sale. — The  $2,100  5%  20-year  bonds  (V.  94,  p.  1581)  have  been  sold 
to  the  State  School  Fund  at  par  and  interest. 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  18.  Texas  — 

Bonds  Awarded  in  Part. — The  State  School  Fund  has  purchased  at  par  and 
interest  §2,300  of  the  $7,000  5%  10-40-year  (opt.)  bonds. 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  36.  Texas  — 

Bonds  Awarded  in  Part. — The  State  School  Fund  has  purchased  at  par  and 
interest  §2,400  of  the  $4,800  5%  40-year  bonds  (V.  94,  p.  1581). 

McCULLOCH  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  41.  Texas  — 

Bonds  Registered. — On  June  11  $4,000  5%  10-40-year  (opt.)  bonds  were 
registered  by  the  State  Comptroller.  This  issue  has  been  sold  to  the  State 
School  Fund  at  par  and  interest.        

•  McDONOUGH.  Henry  County.  Ga. — Bond  Offering. — Proposals  will  be 
received^until  3  p.  m.  July  1  ky  J.  B.  Dickson,  City  Clerk  and  Treas.,  for 
the  following  5%  coup,  gold  bonds: 

S22,000jwater-works  bonds.     Due  $1,000  yearly  on  Jan.  1  from  1915  to 
1936  incl. 
18,000>ewerage  bonds.     Due  $1,000  yearly  on  Jan.  1  from  1919  to  1930 
incl. 
Denom.  $1,000.     Date  Jan.  1  1912.     Int.  ann.  at  the  National  Bank  of 
Commerce,  N.  Y.  City.     Cert,  check  for  5%  of  bid  required.     Bonds  will 
be  ready  for  delivery  July  1. 

•MC3INTOSH  SCHOOL  DISTRICT  NO.  192.  Polk  County,  Minn.—  Bond 
Sale. — On  May  17  $15,000  5%  15-yr.  bldg.  bonds  were  awarded  to  the 
Union  Investment  Co.  of  Minneapolis  at  101.20.  Denom.  $1,000.  Date 
•Tune  1  1912.  Int.  J.  &  D.  Bids  of  par  were  received  from  the  First  Nat. 
Bank,  Mcintosh  and  the  Union  Trust  Co.,  Chicago. 

•  MACOMB.  McDonough  County,  III. — Bonds  Voted. — In  addition  to  the 
$7,000 '4)4%  5-11-yr.  (serial)  coup,  engine-house  bonds  authorized  at  the 
election  on  June  7  (V.  94,  p.  1642),  an  issue  of  $6,000  standnine  bonds  was, 
't  is  stated,  also  voted  on  that  day.     The  vote  is  given  as  580  to  132. 


MACOMB  COUNTY  (P.  O.  Mt.  Clemens) .  Mich.—  Bond  Sale.— On  June  17 
the  §20,000  5%  1-4-year  (ser.)  coup,  jail  bonds  (V.  94,  p.  1462)  were 
awarded  to  Geo.  D.  Coaney  at  101.89. 

MANSFIELD  SCHOOL  DISTRICT  (P.  O.  Mansfield).  Ohio.— Bond  Sale. 
— On  June  7  the  $25,000  4%  coupon  impt.  bonds  dated  June  7  1912  (V.  94, 
p.  1523)  were  awarded  to  the  Fifth-Third  Nat.  Bank  of  Cin.  at  100.351  and 
int.      Other  bids  follow: 


Weil,  Roth  &  Co.,  Cin._  .$25,065  00 
Seasongood  &  Mayer,  CIn_  25,052  50 
Mansfield    Savings    Bank, 

Mansfield 25,050  00 

MARBLEHEAD 


Breed  &  Harrison.  Cln__  .$25,047  60 
Prov.  Sav.  Bk.  &  Tr.  Co., 

Cincinnati $25,041  75 

Hayden,  Miller  &  Co.,Clev.  25,027  50 

Essex  County,  Mass. — Bond  Sale. — Estabrook  &  Co. 


of  Boston  were  awarded  on  June  20  an  issue  of  $30,000  4%  coup,  water 
bonds  at  101.26  and  int.  Denom.  $1,000.  Date  May  1  1912.  Int. 
M.  &  N.,  at  the  Winthrop  National  Bank,  Boston.  Due  $3,000  yearly 
on  May  1  from  1913  to  1922  inclusive.     Other  bids  follow; 

Blodget  &  Co.,  Boston 101.091  R.  L.  Day  &  Co.,  Boston,  .100.719 

Blake  Bros.  &  Co.,  Boston.  ..100.97  |  E.  H.  Rollins  &  Sons,  Bost.100.3877 

MARION  SCHOOL  DISTRICT  (P.  O.  Marion).  Marion  County.  Kan.— 

Bond  Election. — A  proposition  to  issue  $3,000  building  bonds  will,  according 
to  reports,  be  submitted  to  the  voters  of  this  district. 

MARLBOROUGH,  Mass. — Loan  Offering. — Proposals  will  be  received 
until  12  m.  June  25,  it  is  stated,  for  a  temporary  loan  of  $50,000.  Loan 
matures  April  10  1913. 

MARSHALL,  Harrison  County,  Texas. — Bonds  Voted. — An  election  held 
June  11  resulted  in  favor  of  the  proposition  to  Issue  §28,000  5%  10-40-yr. 
impt.  bonds.     Vote  194  "for"  and  142  "against." 

MASSILLON,  Stark  County,  Ohio. — Bonds  Authorized. — An  ordinance 
was  passed  March  5  providing  for  the  issuance  of  $4,000  4H%  coup,  fire- 
department  bonds.  Denom.  $1,000.  Date  May  1  1912.  Int.  M.  &  N 
at  the  State  Bank  of  Massillon.  Due  $1,000  yrly.  May  1  from  1913  to 
1916,  Incl. 

An  ordinance  was  also  passed  on  April  30  providing  for  the  issuance  of 
$6,250  4K%  coupon  Main  Street  (city's  portion)  bonds.  Denom.  (5) 
$1,000  and  (1)  $1,250.  Date  June  1  1912.  Int.  semi-ann.  at  the  State 
Bank  of  Massillon.     Due  one  bond  yearly  beginning  Oct.  1   1915. 

MATAGORDA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3.  Texas.— 

Bonds  Awarded  in  Part.—Ot  an  issue  of  $6,000  5%  10-20-year  (opt.)  bonds 
registered  by  the  Comptroller  on  June  11,  $3,000  have  been  sold  to  the 
State  School  Fund  at  par  and  interest. 

MATAGORDA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  17.  Texas. 

— Bond  Sale. — This  district  has  sold  $5,000  5%  20-40-year  (opt.)  bonds  to 
the  State  School  Fund  at  par  and  interest. 

MATTOON  SCHOOL  DISTRICT  NO.  100  (P.  O.  Mattoon),  Coles  County. 
111. — Bond  Sale. — We  are  advised  that  the  $60,000  4%  10-19-year  (ser.) 
bldg.  bonds  offered  on  June  3  (V.  94,  p.  866)  were  awarded  to  Bolger, 
Mosser  &  Willaman  of  Chicago  at  96.34— a  basis  of  about  4.34%.  E.  H. 
Rollns  &  Sons  of  Chicago  bid  94.75  and  int.  for  4s  and  100.11  and  int. 
for  4>4,s. 

MAYVILLE.  Chautauqua  County.  N.  Y. — Bond  Of fering .—Proposals 
will  be  received  until  8  p.  m.  June  24  by  W.  H.  Scofleld,  Vil.  Clerk,  for 
$16,000  4%  coup,  water  refund,  tax-free  bonds.  Denom.  (10)  $600,  (20) 
$500.  Date  "not  determined."  Int.  semi-ann.  at  State  Bank  of  Mayville. 
Due  $600  yearly  from  1913  to  1922  incl.  and  $500  yearly  from  1923  to 
1942  incl.  Cert,  check  for  2%,  payable  to  the  Clerk,  required.  Bonded 
debt  $27,140.     No  floating  debt.     Assess,   val.    1912,    $587,185. 

MECHANICVILLE.  Saratoga  County.  N.  Y.— Bonds  Voted.— A  propo- 
sition providing  for  the  issuance  of  $46,241  bonds  for  street  Improvements 
was  favorably  voted,  it  is  stated,  at  an  election  held  June  19. 

MEDFORD,  Jackson  County,  Ore. — Bonds  Voted. — An  election  held 
May  28  resulted  in  favor  of  the  proposition  to  Issue  $20,000  5%  20-year 
bonds  by  a  vote  of  488  "for"  to  81  "against." 

MEMPHIS,  Tenn. — Bids  Rejected. — The  $275,000  m%  35-year  Tri- 
State  Fair  bonds  offered  on  June  18  (V.  94,  p.  1462)  received  only  two  offers, 
both  of  which,  according  to  reports,  were  rejected. 

MERCER  COUNTY  (P.  O.  Princeton),  Mo. — Bond  Sale. — The  Wm.  R. 
Compton  Co.  of  St.  Louis  and  Chicago  has  been  awarded,  it  is  stated,  the 
$75  000  5%  5-15-yr.  (opt.)  court-house  bonds  declared  valid  by  the  State 
Supreme  Court  on  May  20  (V.  94,  p.  1519)  at  102.416. 

MERIDIAN.  Lauderdale  County.  Miss. — Bonds  Defeated. — A  sewer  bond 
proposition  amounting  to  $20,000  was  defeated  by  the  voters,  according 
to  reports,  at  an  election  held  June  11.  On  the  same  day  propositions  to 
issue  $100,000  street-impt.  and  $30,000  vladuot  bonds  were  rejected. 
(V.  94,  p.  1642.) 

MICHIGAN  CITY.  Laporte  County.  Ind. — Bonds  Authorized. — This  city, 
according  to  local  papers,  has  authorized  the  issuance  of  $34,000  4  <4% 
funding  bonds.  Denom.  $500.  Due  $2,000  yearly  on  July  1  from  1913 
to  1929  inclusive. 

MIDDLETOWN.  Conn. — Loan  Offering. — Proposals  will  be  received,  it  is 
stated,  until  2  p.  m.  June  25  for  a  temporary  loan  of  $25,000  in  anticipa- 
tion of  taxes.      Loan  matures  Dec.  28. 

MILAM  COUNTY  SCHOOL  DISTRICT  NO.  44.  Texas.— Bonds  Awarded 
in  Part. — Of  an  issue  of  $6,800  5%  10-40-year  (opt.)  bonds  registered  by 
the  Comptroller  on  June  10,  §3,400  has  been  disposed  of  at  par  and  int. 
to  the  State  School  Fund.        

MILWAUKEE.  Wis. — Bonds  Refused. — The  $40,000  4H%  fire-dept. 
bonds  awarded  on  May  14  to  Wm.  A.  Read  &  Co.  of  Chicago  and  the  Wis- 
consin Trust  Co.  of  Milwaukee  (V.  94.  p.  1463)  have  been  decined.  At- 
torney Chas.  B.  Wood  of  Chicago  has  refused  to  approve  this  issue,  it  is 
stated,  as  the  election  proceedings  did  not  conform  with  the  requirements 
of  the  Revised  Statutes  and  because  of  the  lapse  of  time  since  the  election. 

MINNEAPOLIS.  Minn. — Certificate  Sale. — On  June  12  the  $123,349  77 
1-15-yr.  (serial)  coupon  tax-free  cert,  of  indebtedness  (V.  94,  p.  1581)  were 
awarded  to  the  Minnesota  Loan  &  Trust  Co.  and  the  Wells  &  Dickey  Co., 
both  of  Minneapolis,  at  their  joint  bid  of  par  and  interest  for  5s. 

Bond  Sale. — On  June  20  the  $325,000  4%  30-yr.  perm.-impt.  revolving 
fund  bonds  (V.  94,  p.  1523)  were  awarded  to  E.  H.  Rollins  &  Sons  and  Al- 
lerton,  Greene  &  King  of  Chicago  at  97.66— a  basis  of  about  4.138%  -_^^ 
"^TnNE'sOTA".— 'Bl)nd7~PuFchased^by"state'^-'DnTing  the  month  "of  "May 
the  State  purchased  at  par  the  following  39  issues  of  4%  bonds,  aggregating 
§195,150 


Bain,  Atkins  County $3,000 

Bannock,  Koochiching  County  3,000 
Becker  County  S.  D.  No.  40. .  1,250 
Becker  County  S.  D.  No.  105-  1,500 
Beltrami  County  Dist.  No.  6.20,000 
Beltrami  County  Dist.  No.  7.  6,200 

Barnum,   Carlton  County 4,000 

Bran-wold  Twp.,  Polk  County  800 
Brookston,  St.  Louis  County.       650 

Cass  County  Dist.  No.  10 3,000 

Faribault  County  Dist.  No. 103  1,800 
Graceville.  Bigstone  County.. 20, 500 
Grant  County  Dist.  No.  33...  4,000 

Grant  County  Dist.  No.  55 500 

Isanti  County  Dist.  No.  27...  2,200 
Jackson  County  Dist.  No.  3.-12, 000 
Kittson  Countv  Dist  No.  64.  900 
Marshall  County  Dist.  No.  123  1,000 
Marshall  County  Dist.  No.  130  1,500 
Martin  County  Dist.  No.  77. .12,000 

MINSTER.  Auglaize  County.  Ohio. 
held  July  9,  it  is  stated,  to  vote  on  the  question  of  issuing  $20,000  water- 
works-plant bonds. 

MISSISSIPPI  COUNTY  (P.O.Osceola).  Ark.— Bonds  Offered  by  Bankers. 
— Farson,  Son  &  Co.  of  N.  Y.  and  Chic-,  are  offering  to  investors  $S9,000  6% 
court-house  bonds.  Date  April  1  1912.  Int.  ann.  in  July  at  the  County 
Treas.  office.  Due  from  Julv  15  1913  to  1919.  No  other  debt.  Assessed 
val.  $10,130,414. 

MITCHELL  COUNTY  (P.  O.  Colorado).  Texas.— Bond  Election  .—An 
election  wil  bi  held,  it  is  stat  ■  1.  In  the  Loi-aine  Presinct  on  July  20  to  vote 
on  the  question  of  issuing  $30,000  road  bon  Is. 

MOBILE.  Mobile  County,  Ala. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  m.  July  1  by  L.  Schwarz.  Mayor,  for  $178,000  5%  coup. 
(with  privilege  of  registration)  street  impt.  bonds.  Auth.  P.  371,  A  cts  of 
1911,  and  Sees.  1365  and  1408,  Code  of  1907.  Denom.  $1,000.  Date 
Aug.  1  1912.      Int.  F.  &  A.  at  Am.  Exchange  Bk..  N.  Y.      Due  Aug.  1  1922 


Meeker  County  Dist.  No.  47. $25,000 
Millelacs  County  Dist.  No.  33.23,000 
Morrison  County  Dist.  No.  60.  600 
Nobles  County  Dist.  No.  85..  1,500 
Otter  Tail  County  Dist.  No.  4.  1,50.0 
Otter  Tail  County  Dist.  No. 108  500 
Otter  Tail  County  Dist.  No. 140  1,400 
Otter  Tail  County  Dist.  No. 214  1,500 

Page,  Millelacs  County 5,000 

Red  Clover  Twp.,  Carlton  Co.  2,000 
Red  Lake  County  Dist.  No.  7.   1,000 

Renville,  Renville  County 4,000 

Rice  River  Twp.,  Aitkin  Co..  5,000 
Roseau  County  Dist.  No.  42..  1,500 
St.  Louis  County  Dist.  No.  30.12,000 
Thompson  Twp.,  Kittson  Co.   7,000 

Todd  County  Dist.  No.  72 1,400 

Todd  County  Dist.  No.  152...  1.100 
Wadena  County  Dist.  No.  11.       350 

-Bond  Election. — An  election  will  be 
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subject  to  call  at  an  earlier  date  at  101  \i  and  accrued  int.  Cert,  check  for 
1",..   payable  to  the  Board  of  Commissioners,  required. 

MODESTO  SCHOOL  DISTRICT  (P.  O.  Modesto).  Stanislaus  County. 
Cal. — Bond  Election.  Dispatches  state  that  this  district  will  hold  an  elec- 
tion to  vote  on  a  proposition  to  issue  $137, ooo  bonds. 

MOLINE.  Rock  Island  County,  111. — Bond  Election. — The  proposition 
to  Issue  the  sir,  i, ooo  4H%  water-works  bonds  (V.  94,  p.  1642)  will,  ac- 
cording to  reports,  be  submitted  to  the  voters  on  July  23. 

MONROE.  Union  County,  No.  Car. — Bond  Sale. — Oa  June  17  the  $30,000 
5%  30-yr.  coup,  sewerage  bonds  (V.  94,  p.  1400)  were  awarded  to  the  Caro- 
lina Insurance  &  Securities  Co.  of  Charlotte  at  par  and  int.  Date  June  1 
1912.     Int.  annual. 

MONTGOMERY  COUNTY    (P.   O.    Rockville).   Md— Bond    Offering.— 
Proposals  will  be  received  until   12  m.  July  16  by  the  County   Commrs., 
B.  E.  Clark,  Clerk,  for  the  following  4  K%  coupon  bonds: 
$12,000  bonds.     Denom.    $500.      Int.    F.    &   A.   at    Farmers'    Banking    & 
Trust  Co.,  Rockville.      Due  $1,000  yrly.  from  1913  to  1924  incl. 
35,000  bonds.     Denom.  $1,000.     Int.  ann.  in  July  at  Farmers'  Banking 
&  Trust  Co.      Due  $1,000  yrly.  from  1913  to  1947  incl. 
Cert,  cheek  for  $200,  payable   to  County  Commrs.,  required  with  bids 
for  each  issue. 

MORAN  INDEPENDENT  SCHOOL  DISTRICT.  Texas.—  Bonds  Awarded, 
in  Part. — Of  an  issue  of  $10,000  5%  10-40-year  (opt.)  bonds  registered  by 
the  State  Comptroller  on  June  10,  $5,000  was  purchased  by  the  State 
School  Fund  at  par  and  interest. 

MORELAND  TOWNSHIP  (P.  O.  Jenkintown),  Montgomery  County.  Pa 

— Bond  Sale. — The  highest  bid  received  on  June  3  for  the  $10,000  4\i% 
registered  bonds  offered  on  that  day  (V.  94,  p.  1523)  was  101.125  received 
from  the  Jenkintown  National  Bank,  according  to  reports.  Due  $500 
yearly  on  June  1  from  1913  to  1922  incl.  and  $1,000  yearly  on  June  1  from 
1923  to  1927  incl. 

MUSSELSHELL  COUNTY  (P.  O.  Roundup).  Mont.— Bond  Offering.— 
Proposals  will  be  received,  it  is  stated,  until  2  p.  m.  Aug.  1  by  Fred.  W. 
Dralle,  County  Clerk,  for  $80,000  refunding  bonds  at  not  exceeding  5% 
interest.     Denom.  $1,000.     Cert,  check  for  5%  required. 

NAPOLEON,  Henry  County.  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  June  24  by  J.  J.  Downey,  VII.  Clerk,  for  the  $4,200 
4H%  coup,  armory-site  bonds  voted  Apr.  26  (V.  94,  p.  1340) .  Auth.  Sec. 
3939,  Gen.  Code.  Denom.  $600.  Date  May  15  1912.  Int.  ann.  Due 
$600  yearly  from  1913  to  1919,  incl.  Cert,  check  for  5%  of  bonds  bid  for, 
payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

NEW  BEDFORD.  Mass. — Bond  Offerings. — Proposals  will  be  received 
until  8  p.  m  June  24  by  W.  S.  Cook,  City  Treasurer,  for  the  following  4% 
registered  tax-free  bonds: 
$100,000  sewer  bonds.     Auth.  Chap.  474,  Acts  of  1910.     Date  June  1  1912. 

Int.  J.  &  D.     Due  $4,000  yearly  on  June  1  from  1913  to  1922 

incl.  and  $3,000  yearly  on  June  1  from  1923  to  1942  inclusive. 
135,000  municipal   loan   No.  2,    1912,    bonds.     Date   May   1    1912.     Int. 

M.  &  N.     Due  $14,000  vearly  on  May  1  from  1913  to  1917  incl. 

and  $13,000  yearly  on  May  1  from  1918  to  1922  incl. 
■  11,077  28  municipal  loan  No.  3.  1912,  bonds.     Date  May  1  1912.     Int. 

M.   &  N.      Due  $2,077  28  on  May  1   1913  and  $1,000  on  May  1 

from  1914  to  1922  incl. 

•  15,000  municipal   loan   No.   4,    1912,   bonds.      Date  May   1    1912.     Int. 

•  M.  &  N.     Due  $2,000  on  May  1  from  1913  to  1917  incl.  and  $1,000 
yearly  on  May  1  from  1918  to  1922  inclusive. 

50,000  high-school  bonds.     Auth.  Chap.  385,  Acts  of  1903,  as  amended. 
Date  June  1  1912.     Int.  J.  &  D.     Due  $3,000  yearly  on  June  1 

•  ■    •       from  1913  to  1922  incl.  and  $2,000  yearly  on  June  1  from  1923 

to  1932  incl. 
160,000  water  bonds.     Auth.  Chap.  75,  Acts  of  1912.     Date  May  1  1912. 
.         •       Int.  M.  &  N.     Due  $6,000  yearly  on  May  1  from  1913  to  1927 
incl.,  $5,000  yearly  on  May  1  from  1928  to  1937  incl.  and  $4,000 
yearly  on  May  1  from  1938  to  1942  incl. 
Denom.  $1,000  or  any  multiple  thereof.     The  legal   opinion   of   Storey 
Thorndike,  Palmer  &  Dodge,  Boston,  will  be  furnished.     Cert,  check  on  a 
national  bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the 
city  of  New  Bedford,   required. 

NEW  BRAUNFELS,  Texas.— Bonds  Registered.— An  issue  of  $67,000 
4H%  5-40-year  (opt.)  w^ter-works  bonds  was  registered  by  the  State 
Comptroller  on  June  13. 

NEW  HAVEN  TOWNSHIP,  Huron  County.  Ohio.— Bond  Sale.— On 
June  17  the  $15,000  5%  road-impt.  bonds  (V.  94,  p.  1523)  were  awarded 
to  the  First  National  Bank  of  Cleveland  at  104.486.     Other  bids  follow: 


Security  Sav.  Bk.  &  Trust 

Co.,     Toledo $15,638  00 

Tillotson&WolcottCo.,Cle.  15,618  00 
C.  E.  Denison  &  Co.,  Clev.   15,611  60 

NEW  MEXICO.— Bond  Offering, 


Stacy  &  Braun,  Toledo.. $15, 606  00 
Seasongood  &  Mayer,  Cin.  15,585  00 
Havden,  Miller  &  Co., Clev.  15,525  00 
Spitzer,  Rorick  &  Co.,  Tol.  15,394  50 
Proposals  will  be  received,  itis  stated, 


until  12  m.  July  15  bv  O.  N.  Marron.  State  Treasurer  (P.  O.  Santa  Fe)  for 
$200,000  6%  1-5-year  (serial)  deficit-loan  bonds.  Interest  semi-annual. 
Certified  check  for  2%  is  required. 

NEWPORT.  Campbell  County,  Kv.— Bonds  to  Be  Offered  Shortly  .—'Local 
papers  state  that  the  Board  of  Commissioners  on  June  17  authorized  the  City 
Recorder  to  advertise  for  the  sale  of  $50,000  of  the  $100,000  street-impt. 
bonds  (V.  94.  ".  1337).  The  bonds  will  carry  4%  interest  and  mature  in 
30  years.     Penom.  $500. 

NEWTON  FALLS.  Trumbull  County.  Ohio.—  Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  1-5  by  H.  Herbert,  Vil.  Clerk,  for  the  $15,- 
000  4H%  coup,  (village's  portion)  street-impt.  bonds  voted  Feb.  21 
(V.  94,  p.  1205).  Auth.  Sec.  3939,  Gen.  Code.  Denom.  $500.  Date 
July  15  1912.  Int.  ann.  Due  $500  each  six  months  from  May  1  1913  to 
Nov.  1  1927,  incl.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  Vil. 
Clerk,  required.  Bonds  to  be  delivered  within  5  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

NIAGARA  FALLS,  N.  Y. — Bond  Offering. — Proposals  will  be  received 
until  3  p.  m.  Julv  10  bv  the  Board  of  Estimate  and  Apportionment,  Thos. 
H.  Hogan,  City  Clerk,  for  $66,500  4  H%  reg.  gold  sewer  bonds.  Denom. 
(66)  $1,000,  (1)  $500.  Int.  J.  &  J.  in  New  York  exchange.  Due  Jan.  1 
1930.  Cert,  check  for  $1,500,  payable  to  the  City  Clerk,  required.  Bonds 
to  be  delivered  within  3  weeks  from  time  of  award. 

NILE  IRRIGATION  DISTRICT,  Morgan  County,  Colo.— Bond  Sale.— 
On  June  8  $15,000  6%  irrigation  bonds  (V.  94,  p.  1523)  were  awarded  to 
Fred.  Lucas  at  95.      Denom.  $500.     Date  Dec.  1908.      Int.  J.  &  D. 

NILES  SCHOOL  DISTRICT.  Alameda  County,  Cal.— Bored  Sale.— On 
June  10  the  $25,000  5%  20-yr.  bldg.  bonds  (V.  94,  p.  1523)  were  awarded 
to  the  Head  Camp,  Pacific  Jurisdiction,  W.  O.W..  at  104.58152.  Denom. 
$1,000.      Date  July  1  1912.     Int.  J.  &  J.     Other  bids  follow: 

Niles  State  Bank $25,875  00 1  J.H.Adams  &  Co., Los  Ang.$25,671  00 

Bank  of  Centreville 25,850  001  Wm.R.Staats  Co., Pasadena  25,627  50 

N.  W.  Halsey  &  Co.,SanFr.  25,827  57  |  E.H.Rollins  &  Sons, San  Fr.  25,577  50 

NORTH   CHARLEROI    (P.   O.   Charleroi).   Washington   County.    Pa  — 

Bonds  Voted. — According  to  local  papers  this  borough  on  June  li  authorized 
the  issuanceof  the $14, 000  5%  gold  tax-free  gen.  bonds  (V.  94,  p.  1000) 
by  a  vote  of  70  to  40. 

NORTH  DAKOTA. — Bonds  Purchased  bv  State. — During  April  the  State 
purchased  at  par  the  following  sixteen  issues  of  4%  bonds,  aggregating 
$146,500. 

Place  issuing  bonds —     Amount.       Purpose.  Date.  Due. 

Alsen  School  District  ...   $3,500     Building  Apr.  20     Apr.   20   1932 

Bismarck  (Citv)    45,000     Auditorium         Apr.     1     Apr.     1   1932 

Cass  Co.  Sch.  D.  No.  26.      6,000      Building  Apr.  30     Apr.  30   1932 

Champion  School  Dist...      1.200      Building  Apr.  20     Apr.  20   1922 

Duffy  School  District...      3,900     Funding  Apr.   20     Apr.  20   1932 

Ellsworth  School  Dist...      1,200     Building  Apr.  30     Apr.  30   1932 

Fairmount  School  Dist..    13,000     Building  May    10     May    10   1932 

Fertile  School  District. ..      1,200     Building  Apr.  30     Apr.  30   1932 

Linden  School  Dist 1,200     Building  Apr.  30     Apr.  30   1922 

Lisbon  Spec.  Sch.  Dist..   21,000     Bldg.  &  Fund.    Apr.  30     Apr.   30   1932 

McClusky  (Citv)     10,000     Water  May    10     May    10   1932 

Mlnot  Park  District *31,000     Park  Apr.     1     Apr.     1   1932 

Morton  Sch.  District  ...      1,200     Building  Apr.  20     Apr.  20   1932 

Roseville  Sch.  Dist 3,000     Bldg. &  Fund.     Apr.  20     Apr.  20   1932 

Shields  School  Dist 3,500     Building  Apr.  20     Apr.  20   1932 

Valley  School  Dist 600     Building  Apr.   20     Apr.  20   1922 


The  above  bonds  were  all  purchased,  we  are  advised,  direct  from  the 
place  issuing  them  and  none  is  subject  to  call. 

NORTH  HUNTINGDON  TOWNSHIP  SCHOOL  DISTRICT. .  Pa.— De- 
scription of  Bonds. — The  $60,000  4  y2  %  school-house  and  site  bonds  awarded 
on  May  25  to  J.S.  &.&  W.  S.Kuhn,  Inc.,  of  Pittsburgh,  at  100.25  (V.  94, 
p.  1642)  are  dated  May  1  1912.  Denom.  $1,000.  Int.  M.  &  N.  Due 
10-2  0-3  0-y  ears. 

NORTH  WILDWOOD  (P.  O.  Anglesea).  N.  J.— Bond  Offering.— Further 
details  are  at  hand  relative  to  the  offering  on  June  25  of  the  $65,500  reg. 
refunding  bonds  (V.  94,  p.  1643).  Proposals  for  these  bonds  will  be  re- 
ceived until  8  p.  m.  on  that  day  by  Geo.  A.  Redding,  City  Clerk.  Denom, 
$1,000.  Date  Aug.  1  1912.  Int.  at  Marine  National  Bank,  Wildwood. 
Due  Aug.  1  1932,  optional  after  5  years.  Cert,  check  for  $1,000,  payable 
to  F.  B.  Shivers,  Collector,  required. 

NORWOOD  SCHOOL  DISTRICT  (P.  O.  Norwood).  Pa.— Bond  Sale.— 
An  issue  of  $30,000  4  H%  bonds  was  awarded  recently  to  N.  W.  Halsey  & 
Co.  of  Philadelphia  at  104.199.     Other  bids  follow: 

J.S.&W.S.Kuhn.Inc,  Pitts. 103. 625|Edw.  V.  Kane  &  Co.,  Phila.,101 .61 
Harris,  Forbes  &  Co.,  N.  Y.. 102.301  |Sweet  &  Co 101.55 

OAKLEY,  Hamilton  County,  Ohio. — Bond  Sale. — The  bids  received  on 
June  14  for  the  $1,298  5%  sidewalk-impt.  assess,  bonds  (V.  94,  p.  1523) 
were  as  follows: 
H.  H.  Johanigman * $1,3 53  | Seasongood   &  Mayer,   Cinc..$l,323 

*  This  bid,  it  is  stated,  was  successful. 

OAK  PARK  AND  RIVER  FOREST  HIGH  SCHOOL  DISTRICT  (P.  O. 

Oak  Park) .  III. — Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m. 
July  3  by  the  High  School  Board  of  Education,  Minna  Ferrell  Johnson,  Sec. 
for  $135,000  4%  bonds.  Due  $2,000  yrly.  July  1  1914  to  1919,  incl.,  $3,000 
yearly  July  1  1920  to  1925,  incl.,  and  $15,000  yearly  July  1  1926  to  1932, 
incl.  Cert,  check  or  cash  for  $5,000  required. 
■  The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

ORANGE  COUNTY  (P.  O.  Santa  Ana),  Cal.— Bond  Election.— Proposi- 
tions providing  for  the  issuance  of  $100,000  bridge  and  $60,000  hospital, 
almshouse  and  poor-farm  bonds  will,  according  to  reports,  be  voted  upon 
on^July  20.  j 

i^OSAGESCOUNTY'tP.'O/Pawhuska) ,  Okla.— Bonds  Offered  by  Bankers.— 
An  issue  of  $29,800  6%  funding  bonds  is  offered  to  investors  by  McCoy  & 
Co.  of  Chicago.  Denom.  (29)  $1,000,  (1)  $800.  Date  Mch.  15  1912. 
Int.  M.  &  S.  at  fiscal  agency  of  State  of  Okla.  in  New  York  City.  Due 
Jan. 1  1932. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton).  Ohio.— Bond  Sale.— The  Se- 
curity Savings  Bank  &  Trust  Co.  of  Toledo  has  been  awarded  an  issue  of 
$8,400  4  J-6%  road  bonds,  according  to  reports. 

OTTUMWA  SCHOOL  DISTRICT  (P.  O.  Ottumwa).  Wapello  County, 
Iowa. — Bond  Offering. — Proposals  will  be  received,  according  to  reports, 
until  3  p.  m.  July  1  by  J.  A.  Wagner,  Sec.  Board  of  Education,  for  the 
$43,000  iH%  bldg.  bonds  voted  Mch.  11  (V.  94,  p.  782).  Interest  semi- 
annual.    Due   10  years. 

OWENSVILLE,  ClermonfCounty.  Ohio.— Bond  Sale. — On  May  31  the 

$1,100  5%  coupon-sidewalk-constr  (village's  portion)  bonds.  V.  94,  p.  1342, 
were  awarded  to  Clara  M.  Dumford  for  $1,145,  or  104.09.  Two  other  local 
bids  were  received,  both  for  $1,130.  Due  part  yearly  April  5  1913  to  1931 
inclusive. 

•  PARKERSBURG,  Wood  County.  W.  Va.— Bond  Sale.— The  $100,000 
4%  20-yr.  coup,  water-works  bonds  offered  on  June  14  (V.  94,  p.  1523) 
were  awarded,  to  Seasongood  &  Mayer  of  Cincinnati  at  par  and  accrued  in- 
terest, with  an  allowance  of  $5,070  for  commissions  and  expenses. 

PARMER  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  15,  Texas.— 

Bonds  Registered. — On  June  11  $1,800  5%  10-20-year  (opt.)  bonds  were 
registered  by  the  State  Comptroller. 

PASSAIC.  Passaic  County,  N.  J. — Bond  Sale. — On  June  17  the  $42,000 
refund,  and  $62,000  school  i)4%  30-yr.  gold  coup,  (with  priv.  of  reg.) 
bonds  (V.  94,  p.  1463)  were  awarded  to  Curtis  &  Sanger  of  New  York  at 
104.90  and  int. — a  basis  of  about  4.21%  .     The  other  bids  follow: 


Ferris  &  White,  New  York. .104.711 
Blodget  &  Co.,  New  York. .104. 607 
N.  W.  Halsey  &  Co.,  N.  Y..104.517 
Estabrook  &  Co.,  N.  Y 104.26 


A.  B.  Leach&Co.,N.Y.,  andl 
People's  S.  B.  &  Tr.  Co.,Pas]l04 

W.  N.  Coler  &  Co.,  N.  Y 103.90 

Harris,  Forbes  &  Co.,  N.  Y_. 103.801 
I  Kissel,  Kinnicutt  &  Co., N.Y. 102.48 

PAWTUCKET.  Providence  County.  R.  I.— Temporary  Loan.— A  tem- 
porary loan  of  $300,000  has  been  negotiated,  it  is  stated,  with  Curtis  «* 
Sanger  of  Boston  at  3.65%  discount.  -£Loan  matures  Oct.  18  1912. 

PENTWATER,  Mich. — Bonds  Defeated.— An  election  held  June  3  re- 
sulted in  the  defeat  of  the  question  of  issuing  $5,000  water- works-impt. 
bonds. 

PERRY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Mansfield), 
Logan  County,  Ohio. — Bond  Offering. — Further  details  are  at  hand  relative 
to  the  offering  on  June  24  of  the  $30,000  5%  school  bonds  (V.  94,  p.  1644) . 
Proposals  will  be  received  until  12  m.  on  that  day  by  C.  E.  Wooley,  Clerk, 
Auth.  Sees.  7625,  7626  and  7627  Gen.  Code.  Denom.  (30)  $500  (15)  $1,000. 
Date  July  1  1912.  Int.  M.  &  S.  Due  $2,000  yearly  on  Sept.  1  from  1913 
to  1927  incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Treasurer, 
required.     Bonds  to  be  offered  in  lots  of  $5,000  each. 

PHEBA,  Clay  County,  Miss. — Bonds  Authorized. — It  is  stated  that  this 
town  intends  issuing  $4,000  bonds  to  build  a  dormitory  for  the  Agriculural 
High  School  of  Clay  County,  to  be  located  in  this  town. 

PILOT  ROCK,  Umatilla  County,  Ore. — Bond  Offering. — Proposals  will 
be  received  until  July  25  for  $12,000  6%  water-works  bonds.  Auth.  vote 
of  31  to  1  on  June  7  (V.  94,  p.  1524) .      Due  July  1  1932. 

PLATTSBURGH.  Clinton  County,  N.  Y.— Price  Paid  for  Bonds.— We 
are  advised  that  the  price  paid  for  the  $79,000  4  'i  %  bonds  recently  awarded 
to  the  Schenectady  Savings  Bank  of  Schenectady  was  $79,418  70  (100.53) 
and  not  $79,476  (100.602)  as  at  first  reported. 

PORTSMOUTH,  Ohio. — Bond  Sale. — The  bids  received  on  June  18  for  the 
three  issues  of  4%  coup,  bonds  (V.  94,  p.  1524)  were  as  follows: 


$300,000  $20,000 
water.  sewer. 

First  Nat.  Bank.,  Central  Nat.,  Secur. 
Sav.     and     Portsmouth     Bank     Co., 

all  of  Portsmouth *S302,504 

Breed  &  Harrison,  Cincinnati 302,280 

Fifth-Third  Bank,  Cincinnati 301,806  20,014  00 

Mayer.  Deppe  &  Walter,  Cincin 301,560  20,000  00 

Weil,  Roth  &  Co.,  Cincinnati 301,533  20,000  00 

Ohio  Valley  Bank,  Portsmouth 20,019  00 

Atlas  National   Bank,   Cincinnati 20,010  75 

Seasongood  &  Mayer,  Cine,  (for  all  iss.)  . $342,332— 


$20,000 
street . 


*$20,050  00    *$20,100  00 


20.038  00 
20,022  00 
20,030  00 

20.039  50 
20,026  25 


•These  bids,  it  is  said,  were  successful. 

PRAIRIE  FLOWER  SCHOOL  DISTRICT.  Merced  County,  Cal.— Bonds 

Not  Sold. — No  award  was  made  on  June  4  of  $4,000  5%  bonds  offered  on 
that  day. 

PORTLAND,  Ore. — Below  we  give  a  list  of  the  successful  and  unsuccess- 
ful bidders  on  June  10  for  $176,366  94  6%  local-lmpt.  bonds. 


Ladd  &  Tilton  Bk. 


( 

Lockwood  Hebard{ 
I 


W.  C.  North 
Astoria  Nat.  Bank 


S6.500  00." 101. 
;,.ooo  00   '103.77 
5,000  00.*103.82 
5.000  00.  Mo  ;  s. 
7.5oo  00  *103.65 
15,000  00  *103.60 
4,000  00   U03.50 
F.White      ..1170,000  00     103.30 
/  30,000  0().*lo  ;  38  i7 
Morris  Brothers.. I  10,000  00.  .10 3  2657 

f   lo.ooo  oo     103  26 
Portland   Tr.   Co.<    10,000  00. *lo;  ! 

of  Oregon I   10.000  00. +  lo;;.v_' 

Hall  ,t  Lewis 20,000  00-*103. 50 


W 


/ 


United  States  NaM 


l.i,ooooo.i'i;.j(i 

5,000  00.'! 


Bank  .  .    I    50,000  oo 

Carstens  &  KarlesA 


.(  75,000  00..  10!   10 
1,000  00.  _  lo.<  05 


Incorporat  id 
LeRoy  Thomas. 
Lumbermen's  Nat.l 

Bank /  50,000  0   ..103.02 

f     5,000  0  _.lo     81 
F.    II.    Lewis    &    {      5,000  0  ..10  I  02 

Company 5,000  0   ..103.26 

I     5.000  0      '  i 
3.    \     Kean  &  Co.  176,366  9   ..101.25 
\\  in.   \<lams,  Cltyl 

Treasurer     (100.000  00      100 

Morris    Bros,   of   Portland,    having  Tbeen 


•Sales  previously  reported  in  "Chronicle' 


•These   bids   were   successful 
awarded  $28,366  94  of  the  $30,000  which  they  bid  for  at  103.38  7.rV 
All  bidders  offered  accrued  Interest  in  additlona  to  their  bids 
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PRINCETON   SCHOOL   DISTRICT   (P.  O.   Princeton).  Mercer  County. 

Mo. — Bond  Sale. — An  issue  of  $20,000  5%  5-20-yr.  (opt.)  bonds  has  been 
awarded,  it  Is  stated,  to  the  Wm.  R.  Compton  Co.  of  St.  Louis  and  Chicago. 
at   102.70. 

PUTNAM  COUNTY  (P.  O.  Ottawa).  Ohio. — Bond  Sale. — On  June  13 
the  four  Issues  of  5%  road  bonds,  aggregating  $65,000  (V.  94,  p.  1524)  were 
awarded  to  Stacy  &  Braun  of  Toledo  at  105.976.  The  premiums  offered 
were  as  follows: 

Stacy  &  Braun,  Toledo S3, 884  44|Weil,  Roth  &  Co.,  Cin $3,287  00 

Tillot.  &WolcottCo.,  Clev.  3.592  41 | Seasongood  &  Maver,  Cin,  3,532  00 
Citizens  Nat.  Bank,  Wooster  2,946  601  Hayden,  Miller  &  Co.,  Clev.  3,697  00 

Davies- Bertram  Co.,  Cin._   3,663  00  |  First  Nat.  Bank,  Clev 3,643  00 

Secur.  Sav.  Bk.  &  Loan  Co. J  I  Reed  &  Harris,  Cin 3,606  80 

Toledo,  on  $20,000 1 1,070  601  Mayer.    Deppe    &    Walter. 

Otis  &  Hough,  Cleveland,.       315  00|      Cincinnati 3,458  00 

QUINCY,  Norfolk  County.  Mass. — Temporary  Loan . — Blake  Bros.  &  Co. 
of  Boston  were  awarded  on  June  20.  it  is  stated,  a  temporary  loan  of  $75,000 
at3.96%  discount  and  a  premium  of  80  cents.     Loan  matures  Mch.  10  1913. 

RANCHESTER.  Sheridan  County.  Wyo.— Bond  Offering.— Proposals  will 
be  received  until  7:30  p.  m.  June  24  by  H.  S.  Syverson,  Town  Clerk,  for 
$8,000  6%  coup,  water-plant  bonds.  Denom.  $100.  Int.  ann.  on  June  1 
at  Ranchester  or  New  York.     Due  30  yrs.  after  date,  opt.  after  15  years. 

RAVALLI  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Hamilton). 
Mont. — Bond  Sale. — An  issue  of  $9,000  5%  6-12-year  (opt.)  bldg.  and  site 
bonds  was  awarded  on  June  8  to  the  Union  Investment  Co.  for$9,055,  mak- 
ing the  price  100.611.  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J. 
Other  bids  follow: 

Wells  &  Dickey  Co.,  Minn $9,0501  West  Un.  Life  Ins.  Co.,  Spok.$9,000 

Jas.  N.  Wright  &  Co.,  Denver  9,010  Union  Tr.  &  Sav.  Bk.,  Spok..   9,000 

Citizens'  State  Bk.,  Ham'ton.   9,009  State  Land  Dept.,  Helena 9,000 

S.  A.  Kean  &  Co.,  Chicago...  9,000 [  Hanchett  Bond  Co.,  Chicago..   9,000 

READING.  Hamilton  County  Ohio. — Bond  Offerino. — Proposals  will  be 
received  until  12  m.  July  15  by  W.  F.  Klopmeyer,  Vil.  Clerk,  for  the  $35,000 
4%  (village's  portion)  sewerage  bonds  voted  April  3  (V.  94,  p.  1077). 
Auth.  Sec.  3939  to  3953  incl..  Gen.  Code.  Denom.  $500.  Date  May  25 
1912.  Int.  M.  &  N.  at  Reading  Bank.  Due  May  25  1942.  Cert,  check 
for  1%  of  bonds  bid  for.  payable  to  Vil.  Treas.,  required.  Bonds  to  be  de- 
livered within  15  days  from  time  of  award.     Purch.  to  pay  accrued  int. 

REDWOOD  CITY.  San  Mateo  County.  Cal.— Bond  Sale.—G.  G.  Bly- 
myer  &  Co.  of  San  Francisco  has  been  awarded,  it  is  stated,  the  $30,000 
54%  paving  bonds  offered  on  June  3  (V.  94,  p.  1524). 

RICHMOND  TOWNSHIP,  Huron  County.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  July  13  by  Bd.  of  Twp.  Trustees,  E.  C. 
Pollinger,  Clerk,  at  Home  Savings  &  Banking  Co.,  Chicago,  for  $10,000 
4H%  coup,  road  district  bonds.  Auth.  Sees.  7033  to  7052  incl.,  Gen. 
Code,  and  election  held  May  21.  Denom.  $500.  Date  July  1  1912.  Int. 
J.  &  J.  at  Home  Savings  &  Banking  Co.  Due  $500  each  six  months  from 
July  1  1913  to  Jan.  1  1923  incl.  Cert,  check  on  a  bank  other  than  one 
making  bid,  for  5%  of  bonds  bid  for,  payable  to  Twp.  Clerk,  required. 
Bonds  to  be  delivered  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued   interest. 

RIVERTON  SCHOOL  DISTRICT  (P.  O.  Riverton),  Iowa.— Bond  Sale.— 
This  district  has  sold  to  the  Nishna  Valley  Bank  of  Riverton  $15,000  5% 
bldg.  bonds.  The  price  paid  was  $15,050,  or  100.333.  Date  July  1  1912. 
Int.  J.  &  J.     Due  1922,  opt.  after  1920. 

RIVIERA  SCHOOL  DISTRICT  (P.  O.  Riviera),  Nueces  County,  Tex  — 

Bond  Sale. — This  district,  according  to  reports,  bas  sold  an  issue  of  $10,000 
building  bonds  to  St.  Louis  parties. 

ROCHESTER,  N.  Y. — Note  Offering. — Proposals  will  be  received  until 
2  p.  m.  June  24,  byE.S.  Osborne,  City  Comptroller,  for$100, 000  local-impt., 
$15,000  public-library  and  $10,000  park-impt.  notes,  payable  8  months 
from  July  1  1912,  at  the  Union  Trust  Co.,  N.  Y.  Bidders  to  designate  rate 
of  interest  and  denomination  of  notes  desired. 

ROCKPORT,  Cuyahoga  County.  Ohio.— Bond  Sate.— On  June  11  $15,000 
4  4%  30-yr.  water-main-ext.  bonds  were  awarded  to  the  First  Nat.  Bank 
of  Cleveland  for  $16,080  80 — making  the  price  107.205 — a  basis  of  about 
4.082%.     Other  bids  follow: 

Seasongood  &  Mayer,  Cin_$16,070  00  I  Prov.Sav.B.&  T.Co.,  Cin. $15, 937  50 
Hayden,  Miller  &  Co., Clev.  16,037  50  |  Otis  &  Hough,  Cleveland.  15,908  00 
Stacy  &  Braun,  Toledo.  __  15,985  50  |  New  First  Nat.  Bank,  Col.  15,613  00 
C.  E.  Denison  &  Co.,  Clev.   15,941  60 1 

Denom.  $1,000.      Date  April  15  1912.     Int.  A.  &  O. 

SACRAMENTO,  Sacramento  County,  Cal. — Bond  Elections. — Reports 
state  that  this  city  intends  calling  two  elections  during  July  for  the  purpose 
of  having  the  voters  decide  whether  or  not  they  are  in  favor  of  issuing  $887,- 
000  bonds  for  the  improvement  of  levees  and  $218,000  bonds  for  the  build- 
ing and  furnishing  of  a  new  Hall  of  Justice. 

ST.  CLAIR  COUNTY  SCHOOL  DISTRICT  (P.  O.  East  St.  Louis).  Ill  — 

Bond  Offering. — Proposals  will  be  received  until  8p.m.  July  1,  it  is  stated, 
by  J.  S.  Pidgeon,  Secretary,  for  $30,000  school  bonds. 

ST.  JOSEPH  SCHOOL  DISTRICT  (P.  O.  St.  Joseph).  Buchanan  County, 

Mo. — Bond  Election. — This  district  intends  calling  an  election,  it  is  stated, 
to  present  to  the  voters  a  proposition  to  issue  school-improvement  bonds. 

SALEM,  Columbiana  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  8  by  G.  Holmes,  City  Aud.,  for  $1,892  62  5% 
Wilson  St.  sewer  assessment  bonds.  Auth.  Sec.  3914,  Gen.  Code.  Denom. 
(1)  $372  62,  (4)  $380.  Date  May  15  1912.  Int.  ann.  Due  $372  62 
May  15  1913  and  $380  yrly.  on  May  15  from  1914  to  1917  incl.  Cert, 
check  for  2%  of  bonds  bid  for,  payable  to  City  Treas.,  required.  Bonds 
to  be  delivered  within  10  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

SALINA   SCHOOL  DISTRICT   (P.  O.   Salina),   Saline  County.     Kan  — 

Bond  Offering. — Proposals  will  be  received  until  4  p.  m.  July  1  bv  L.  C. 
Howsel,  Clerk,  for  the  $20,000  4K2%  coupon  bldg.  tax-free  bonds',  voted 
April  2  1912  (V.  94,  p.  1206).  Auth.  Sec.  1  Chap.  260,  Laws  of  1911. 
Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  State  Treas.,  Topeka. 
Due  July  1  1932.     Cert,  check  for  $200,  payable  to  Clerk,  required. 

SAN  ANOELO,  Tom  Green  County,  Tex. — Bonds  Registered. — On  June  5 
the  State  Comptroller  registered  the  $50,000  5%  20-40-yr.  (opt.)  street- 
impt.  bonds  sold  on  May  15  (V.  94,  p.  1463.) 

SAN  BENITO,  Cameron  County.  Tex. — Bonds  Registered. — On  May  2 
the  following  6%  15-40-year  (opt.)  bonds  were  registered  by  the  State 
Comptroller:  $30,000  sewer  bonds  sold  to  Sutherlin  &  Co.  of  Kansas  City, 
Mo.   (V.   94,   p.   580  .  and  $15,000  street  bonds. 

SAN  BUENAVENTURA  SCHOOL  DISTRICT.  Ventura  County.  Cal.— 

Bond  Offering. — Proposals  will  be  received  until  June  24  by  the  County 
Board  of  Supervisors  for  $13,000  site-purchase  and  bldg.  and  $4,000  site- 
purchase  and  kindergarten-bldg.  5%  bonds.  Both  issues  were  authorized 
at  an  election  held  May  18,  the  former  by  a  vote  of  112  to  13  and  the  latter 
113  to  12.     See  V.  94,  p.  1344. 

SANDUSKY,  Erie  County,  Ohio. — Bond  Offering. — Proposals  will  be  re- 
ceived until  12  mSjuly  10  by  F.  W.  Bauer.  City  Aud.,  for  the  $100,000  4% 
coup,  tax-free  filtration-plant-impt.  and  extension  bonds  (V.  94,  p.  1135). 
Auth.  Chap.  6,  Sec.  3939,  Municipal  Code.  Denom.  $1,000.  Date  July  1 
1912.  Int.  at  office  of  City  Treas.  Due  $20,000  July  1  1917  and  1919 
and  $30,000  July  1  1923  and  1924.  Cert,  check  for  1%  of  bonds  bid  for, 
payable  to  A.  H.  Weisler,  City  Treas.,  required.  Bonds  to  be  delivered 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

SANDUSKY  TOWNSHIP,  Richland  County.  Ohio.— Bonds  Not  to  be 
Issued  this  Year. — We  are  advised  that  the  $18,000  4  4%  road  bonds 
offered  without  success  on  July  8  1911  (V.  93,  p.  426)  will  not  be  re-offered 
for  sale  this  year. 

SANGER   UNION   HIGH   SCHOOL  DISTRICT.  Fresno  County.  Cal.— 

Bond  Election . — On  July  5  a  proposition  to  issue  $50,000  building  bonds  will, 
according  to  reports,  be  submitted  to  the  voters  of  this  district. 

An  Issue  of  $60,000  5%  gold  bldg.  bonds  was  awarded  on  Apr.  11  to  E.  H. 
Rollins  &  Sons  of  San  Francisco,  but  were  subsequently  declined  by  them 
because  of  irregularities  in  the  election  proceedings.      (V.  94,  p.  1583.) 

SAN  LUIS  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Center),  Saguache 
County,  Colo. — Bond  Sale. — The  $170,000  6%  bonds  offered  on  May  29 
(V.  94.  p.  1344)  have  been  sold,  according  to  reports,  at  a  fraction  overl  96. 

SAN  RAFAEL,  Marin  County,  Cal. — Bonds  Defeated. — The  election  held 
April  27  resulted  in  the  defeat  of  the  proposition  to  issue  $152,050  Im- 
provement bonds. 

SANTA  CLARA.  Santa  Clara  County.  Cal.—  Bond  Offering. — Proposals 
will  be  received,  it  is  stated,  until  8  p.  m.  July  1  by  the  Board  of  Trustees 


for  $60,000  municipal  bonds  to  be  used  for  the  construction  of  a  public 
school    house. 

SANTA  ROSA,  Sonoma  County,  Cal. — Bonds  Defeated. — The  proposition 
to  issue  park  bonds  (V.  94,  p.  1135)  was  defeated  by  a  vote  of  1.242  to  689 
at  the  eleotlon  held  May  7.     A  two-thirds  majority  required  to  authorize. 

SCHENECTADY,  N.  Y. — Bond  Sale. — On  June  15  the  $90,000  1-18-yr. 
(ser.)  public-market  and  $25,000  1-10-yr.  (ser.)  culvert  4  4%  reg.  bonds 
were  awarded  to  Farson,  Son  &  Co.  of  New  York  for  $115,288  (100.25)  and 
int.     Other   bids  follow: 

Watson    &    Pressprich.. $115,242  00  Rhoades    &    Co $115,149  50 

E.  H.  Rollins  &  Sons 115,180  55   Kountze  Bros 115,058  30 

Ferris  &  White 115,162  00  Jas.  R.  Magoffin 115,05000 

The  above  bidders  are  all  of  New  York. 

SCHENEVUS,  Otsego  County.  N.  Y. — Bond  Offering. — Proposals  will 
be  received  until  7:30  p.  m.  June  24  by  the  Bd.  Trustees,  D.  Stanley  Chase, 
Clerk,  for  $5,000  coup,  (villages  portion)  State  highway  bonds.  Denom. 
$500.  Date  July  1  1912.  Int.  (to  be  mentioned  in  bid)  J.  &  J.  at  Scheve- 
nus  National  Bank,  in  New  York  exchange.  Due  $500  yearly  on  Julv  1 
from  1914  to  1923  incl.  Cert,  check  for  2%  of  bonds  bid  for  required. 
Bonds  to  be  delivered  July  1.    No  other  debt.   Assessed  val.  1912,  $357,125. 

SCHUYLKILL  COUNTY  (P.  O.  Pottsville).  Pa.— Bonds  Proposed.— 
Papers  state  that  this  county  is  considering  the  issuance  of  $100,000  hospital 
furnishing  bonds. 

SEATTLE.  Wash. — Bond  Sales  in  May. — During  May  this  city  issued  the 
following  special  improvement  assessment  bonds,  aggregating  $24,258  40. 
Amount.         Purpose.  Int.   Rate.        Date.  Due. 

$2,122  87. .Paving 7  May      8  1912     May      8  1917 

4,535  49.  .Grading 6  May    17  1912      May    17  1922 

4,516  38..       do       7  May    20  1192      May    20  1917 

8,892  64..       do       7  Mav    25  1912      May    25  1917 

4,191  02_ -Sidewalks 7  May   311912     May   311917 

The  above  bonds  are  all  optional  after  one  year. 

Bond  Sale. — On  June  14  the  $500,000  4  4%  20-year  gold  coup,  park 
bonds  (V.  94,  p.  1463)  were  awarded  to  E.  H.  Rollins  &  Sons  of  Denver 
at  100.77.  A  bid  of  par  for  1-20-year  (opt.)  bonds  was  received  from  the 
State  of  Washington,  while  Blake  Bros.  &  Co.  and  Adams  &  Co.  of  N.  Y. 
offered  100.52. 

SENOIA.  Coweta  County,  Ga. — Bond  Offering. — Proposals  will  be  re- 
ceived until  10:30  a.  m.  July  8  by  B.  A.  Nolan,  City  Clerk,  for  $10,000  6% 
school  bonds  (V.  94,  p.  1524).  Auth.  vote  of  121  to  0  at  election  held 
May  20.  Denom.  $1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  Nat.  Bank 
of  Commerce,  N.  Y.  City,  or  at  office  of  City  Treasurer.  Due  $1,000  in 
even  years  on  July  1  from  1914  to  1932  incl.  Cert,  check  for  $500  required. 
No  bonded  debt  at  present.     Assessed  val.  $505,423. 

SHAKOPEE,  Minn. — Bond  Sale. — On  June  18  $16,000  44%  8  4-year 
(av.)  coup,  refund,  bonds  were  awaided  to  the  First  Nat.  Bank  of  Shakopee 
at  par.     Date  July   1    1912.     Interest  J.   &  J. 

SHALER  TOWNSHIP,  Allegheny  County.  Pa. — Bond  Sale. — According 
to  Pittsburgh  papers  of  June  15,  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  that  city  have 
been  awarded  an  issue  of  $30,000  4  4%  tax-free  bonds.     Date  June  1  1912  . 

SHARPSBURG   GRADED  COMMON  SCHOOL  DISTRICT  NO.  2,   Ky. 

— Bond  Sale. — Hoehler  &  Cummings  of  Toledo  have  purchased  $10,000  6% 
coup,  bonds  dated  July  1  1912  and  due  $500  yearly  July  1  1917  to  1936  incl. 

SHELBY  COUNTY  (P.  O.  Sidney) .  Ohio.— Bond  Offering.— Proposals  will 
be  received  until  10  a.  m.  June  29  by  H.  T.  Ruese,  County  Aud.,  for  $17,300 
4  4%  ditch  bonds.  Auth.  Sees.  6489,  6490,  6492  and  6493,  Gen.  Code. 
Denom.  (2)  $50,  (14)  $100.  (11)  $200,  (7)  $300,  (5)  $400  and  (19)  $500. 
Date  July  1  1912.  Int.  J.  &  J.  at  oflice  of  Treas.  Due  $1,700  Jan.  1  1913; 
$5,100  July  1  1913;  $3,000  Jan.  1  1914;  $3,900  July  1  1914  and  $3,600 
Jan.  1  1915.  Cert,  check  (or  cash)  for  $200  required.  Bonds  to  be  delivered 
within  5  days  from  time  of  award. 

SHERIDAN  SCHOOL  DISTRICT  (P.  O.  Sheridan).  Grant  County.  Ark. 

— Bonds  Voted. — Reports  state  that  this  district  during  May  voted  to  issue 
$12,000  building  bonds. 

SHERMAN,  Grayson  County,  Tex. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  June  27  by  C.  P.  Gregory,  City  Sec,  for  the  $33,000 
water- works-system-impt.  and  $7,000  sewerage-system-impt.  5%  bonds 
voted  Apr.  27  (V.  94,  p.  1267).  Denom.  $1,000.  Date  July  1  1912.  Int. 
J.  &  J.  at  Nat.  Park  Bank,  New  York.  Water  bonds  are  due  $1,000  yearly 
from  1913  to  1945  incl.  and  sewer  bonds  $1,000  yearly  1913  to  1919  incl. 
Cert,  check  for  $1,000,  payable  to  J.  C.  Wall,  Mayor,  required.  Purchaser 
to  pay  accrued  interest. 

SHERWOOD.    Defiance   County,   Ohio. — Bond  Sale. — On  June    15   the 
$1,000  5%  elec. -light-plant-equip,  bonds  (V.  94,  p.  1583)  were  awarded  to 
M.  S.  Pond  of  Somerset  at  101.15.     Other  bids  follow: 
J.  B.  Sarvis,  Sherwood $1,110  00 1  Dresden  Nat.  Bk.,  Dresden  $1,002  50 

SOMERVILLE,  Middlesex  County,  Mass. — Bond  Offering. — Proposals 
vvll  be  received  until  11  a.  m.  June  25  by  J.  S.  Pike,  City  Treas..  for  $164,- 
000  4%  coup,  bonds.  Denom.  $1,000.  Date  Julv  1  1912.  Int.  J.  &  J. 
at  Nat.  Security  Bank  of  Boston.  Due  $11,000  on  July  1  1913  and  1914; 
$9,000  yearly  July  1  from  1915  to  1922  incl.  and  37,000  yearly  on  July  1 
from  1923  to  1932  incl.  Bonds  wil  be  certified  as  to  genuineness  by  the 
Old  Colony  Trust  Co.,  Boston,  and  the  validity  approved  by  Messrs.  Storey, 
Thorndike,   Palmer   &   Dodge.  

SOUTHAMPTON   (TOWN)    UNION  FREE  SCHOOL  DISTRICT  NO.  6. 

N.  Y. — Bond  Sale. — On  May  24  $15,000  4  4%  reg.  bonds  were  awarded 
to  the  Southold  Savings  Bank  at  101.21.  Date  July  1  1912.  Int.  ann. 
Due  Jan.  1  1913  to  1927  incl.  This  sale  was  reported  in  some  of  the  news- 
papers as  Southold  School  District,  N .  Y. 

SOUTH  CAROLINA. — Temporary  Loan. — Dispatches  state  that  a  loan  of 
$400,000  at  3%  has  been  made  to  the  State  by  J.  P.  Matthews,  Cashier  of 
the  Palmetto  National  Bank  of  Columbia. 

SOUTH  CONNELLSVILLE,  Fayette  County,  Pa.— Bond  Election  .—The 
question  of  issuing  $15,000  school  bonds  will,  it  is  stated,  be  submitted  to 
the  voters  of  this  borough  on  July  9. 

SPOKANE.  Wash. — Bond  Sale. — An  issue  of  $6,800  6%  Freya  St.-grade 
assess,  bonds  was  disposed  of  last  month.  Bonds  are  dated  May  15  1912, 
due  1922,  subject  to  call  at  any  interest  date. 

SPOKANE  SCHOOL  DISTRICT  (P.  O.  Spokane),  Spokane  County. 
Wash. — Bonds  Voted. — According  to  local  papers,  an  issue  of  $250,000 
bonds  was  authorized  by  the  voters  on  June  8  by  a  vote  of  308  to  204. 

SPRINGFIELD.  Hampden  County.  Mass.— Bonds  Authorized. — The 
City  Council  at  its  meeting  on  June  17  authorized  the  issuance,  it  is  stated, 
of  $426,243   bonds. 

Temporary  Loan. — This  city  has  negotiated  a  temporary  loan  of  $400,000, 
it  is  stated,  with  Morgan  &  Bartlett  of  New  York  at  3.43%  discount. 
Loan  is  dated  June  14  1912  and  matures  Nov.  6  1912. 

SPRINGFIELD.  Clark  County,  Ohio. — Bonds  Authorized. — Ordinances 
have  been  passed  providing  for  the  issuance  of  the  following  bonds: 
$9,085  20  4  4  %  coup.    Henry  St.   sewer  bonds.      Denom.    (8)    $1,000  and 
(1)   $1,085  20.      Date  March  1   1912.      Iat.  M.  &  S.  at  the 
Citv  Treas.  office.      Due  $1,000  yrly.  Sept.  1  1920  to  1927 
inch  and  $1,085  20  Sept.  1  1928. 
63,252  20  4  4%  coup.  Wheldon  Ditch    storm-sewer  bonds.      Denom.   (62) 
$1,000  and  (1)  $1,252  20.      Date  March  1  1912.     Int.  ann. 
in  Sept.  at  the  City  Treas.  office.     Due  $15,000  on  March  1 
in  1935,  1936  and  1937  and  $18,252  20  March  1   1938. 
1,947  99     5%     sewer  const,   assess,    bonds.     Denom.    (3)    $500   and    (1) 
$447  99.      Date  March  1  1912.      Int.  semi-ann.  at  the  City 
Treas.  office.     Due  $500  on  March   1   in   1913,    1914   and 
1915  and  $447  99  March  1  1916. 
161,228  15  4  4%  coup.  Indian  Run  storm-water  sewer  construction   bonds. 
Denom.   (160)   $1,000  and   (1)   $1,228  15.     Date  March  1 
1912.      Int.  M.  &  S.  at  the  City  Treas.  office.      Due  $40,- 
000  yearly  March  1  1934,  1935  and  1936,  and  S41.228  15 
March  1  1937. 
560  00    5%     assess.  Columbia  St.  sewer  bonds.     Date  March   1   1912. 
Int.  semi-ann.  at  the  City  Treas.  office.    Due  one-fifth  yly. 

SPRING  LAKE,  Ottawa  County.  Mich. — Bonds  Voted. — Bonds  amount- 
ing to  $6,000  have  been  voted,  it  is  stated,  for  a  new  tannery. 

STANTON  COUNTY  (P.  O.  Stanton),  Neb. — Bond  Election. — An  election 
will  be  held  June  25  to  vote  on  the  proposition  to  issue  $75,000  5%  5-20- 
year  (opt.)  court-house  and  jail-construciton  bonds.  Denom.  $1,000. 
Interest  F.   &  A.  •    •    •,■    •  I  •  :  •'.  -I  -1  :i  •<  -J  -1  ■     ■ 

STOCKBRIDGE.  Ingham  County.  Mich. — Bonds^Voted. — This?village, 
according  to  reports,  authorized  the  issuance  of  $20,000  water-works  bonds 
at  an  election  held  June  3         
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SUTTER  CITY  HIOH  SCHOOL  DISTRICT  (P.  O.  Sutter  City).  Sutter 
County.  Cal. — Bond Electi  in.      in  election  has  been   called    tor  June  18,  it 

is  Stated,  to  vote  on  the  issuance  of  S20.000  building  bonds. 

SWEETWATER  INDEPENDENT  SCHOOL  DISTRICT  (P.  0.  Sweet- 
water).  Nolan  County,  lex.  —Bonds  Registered. — An  issue  of  $50,000  5% 
40-yr.  bonds  was  registered  by  the  State  Comptroller  on  May  8. 

TACOMA.  Wash. — Bond  Sales  in  May. — This  city  during  last  month 
issued  the  following  7";,  special  improvement  assessment  bonds,  aggre- 
gating $27,105  72: 

\  mount —  Purpose. 

$2,692  15 Cement  walks  May 

11,453  07 Sewer  May 

10,483  30 Paving  May 

2.125  70   .      Grading  and  cement  walks May 

351  50  Sewer  May 

■  Bonds  arc  subject  to  call  part  yearly. 
Bonds  Defeated. — According  to  reports  propositions  to    Issue    $425,000 
park-Improvement  and  $75,000  road  bonds  were  defeated  at  an  election 
held  June  I  by  a  vote  of  2,099  "for"  to  2,145  "against"  and  1,770  "for"  to 
2.3  IS   "against",   respectively. 

TAYLOR   COUNTY   COMMON    SCHOOL    DISTRICT    NO.   5.   Texas  — 

Bonds  Awarded  in  Part. — On  June  10  the  Comptroller  registered  $7,000  5% 
40-year  bonds.  Of  this  issue  $2,275  has  been  sold  to  the  State  School  Fund 
at  par  and  interest. 

TOISNOT  TOWNSHIP   (P.  O.  Wendell),  Halifax  County,   No.  Caro.— 

Bonds  Dtfeattd. — The  election  hald  June  8  resulted  in  the  defeat  of  the  pro- 
position to  issue  road-impt.  bonds  by  a  vote  of  198  "for"  and  213  "against." 
TOLEDO,    Ohio. — Bonds    Authorized. — Ordinances  have    been     passed 
providing  for  the  issuance  of  the  following  5%  coupon  bonds: 
$4,312  90  Albert  Street  No.   1  assess,  inipt.  bonds.      Denom.   (1)   $132  90 
and  (19)  $220.      Date  Mch.  25  1912.      Due  $132  90  Men.  25  1913 
and  §220  each  six  months  from  Sept.  25  1913  to  Sept.  25  1922  incl. 
1,270  94  Sewer  No.  1122  assess,  bonds.     Denom.  (1)  $310  94  and  (3)  $320. 
Date  May  22   1912.      Due  $310  94  Mch.  22   1913  and  $320  each 
six  months  from  Sept.  22  1913  to  Sept.  22  1914  Incl. 
4,798  74  Miohigan   Ave.    No.    1    assess,    bonds.     Denom.    (9)    $480,    (1) 
$478  74.      Date  Mch.  12  1912.      Due  $478  74  Mch.  12  1913  and 
$480  yearly  on  Mch.  12  from  1914  to  1922,  inclusive. 
TOM  OREEN  COUNTY  (P.  O.  San  Angelo),  Texas.—  Bond  Election  Pro- 
posed.— It  is  reported  that  the  voters  of  this  county  will  shortly  be  given 
an  opportunity  to  vote  on  a  proposition  to  issue  $70,000  road  and  bridge 
bonds. 

TOM  GREEN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,  Texas.— 

Bonds  Awarded  in  Part. — On  June  10  the  State  Comptroller  registered 
$7,000  5%  10-40-year  (opt.)  bonds.  Of  this  issue  $3,500  has  been  sold  to 
the  Stat*  School  Fund  at  par  and  interest. 

TOPEKA,  Shawnee  County.  Kan. — Bond  Election . — It  is  reported  in  local 
papers  that  a  proposition  to  issue  $150,000  bridge  bonds  will  be  submitted 
to  the  voters  at  an  election  to  be  held  In  August. 

TRENTON,  N.  J. — Bonds  Authorized. — An  ordinance  was  passed  June  12 
providing  for  the  Issuance  of  $10,000  4%  10-yr.reg.  paving  bonds.  Denom. 
$100   or  multiples.     Int.  scmi-ann. 

TRES  PIEDRAS.  Taos  County,  N.  Mex.— Bond  Election.— A  special 
election  has  been  ordered,  it  is  reported,  to  vote  on  the  Issuance  of  school- 
building  bonds. 

TROY,  N.  Y. — Bond  Offering. — Proposals  will  be  received  until  10  a.  m. 
June  27  by  W.  H.  Dennin,  City  Comptroller,  for  $300,000  5%  tax-free 
revenue  bonds.  Denom.  $25,000.  Date  June  27  1912.  Due  Oct.  27 
1912.  Certified  check  for  1%  of  bonds,  payable  to  City  of  Troy, 
required.  Bonds  to  be  delivered  within  10  days  from  time  of 
ao ti ilea t ion  of.  award.  Purchaser  to  pay  accrued  interest.  Official  cir- 
cular states  that  city  has  never  defaulted  on  any  of  its  obligations. 

TULARE  SCHOOL  DISTRICT,  Tulare  County,  Cal.—  Bonds  Defeated.— 
The  election  held  May  28  resulted  in  the  defeat  of  the  question  of  issuing 
the  $40,000  building  bonds  (V.  94,  p.  1207). 

TUPPERS  PLAINS  SCHOOL  DISTRICT.  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  1p.m.  June  29  by  the  Bd.  of  Ed.,  H.  H.  Par- 
rish  ,  Clerk,  for  $1,500  bonds.  Auth.  Sec.  7629,  School  Laws  of  Ohio. 
Denom.  $100.     Int.  ann.     Due  $100  yearly  from  1913  to  1927  incl. 

TUSCALOOSA,  Tuscaloosa  County,  Ala. — Bond  Offering. — Proposal? 
will  be  received  until' July  30  for  $35,000  5%  school  bonds.  Auth.  vote  of 
202  to  13  held  June  10  (V.  94.  p.  1583).      Due  Aug.  15  1942. 

TYMOCHTEE  TOWNSHIP  (P.  O.  McCutcherville) .  Wyandot  County, 
Ohio. — Bond  Sale. — The  $20,000  4  H%  coup,  turnpike-const,  bonds  offered 
on  June  3  (V.  94,  p.  1345)  were  awarded,  it  is  stated,  to  the  Security  Sav- 
ings Bank  &  Trust  Co.  of  Toledo  for  $20,532  50 — making  the  price  102.662. 
Dueon  Dec.  1  as  follows:  $1,000  yrly.  from  1915  to  1918  incl.,  $2,000  in 
1919,  1920  and  1921,  $3,000  in  1922,  $4,000  in  1923  and  $3,000  in  1924. 

UPPER  SANDUSKY  SCHOOL  DISTRICT.  Wyandot  County,  Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  July  6  by  F.  J. 
Walter,  Clerk  Bd.  of  Ed.,  for  $2,500  5%  impt.  bonds.  Auth.  Sec.  7629, 
Gen.  Code.  Denom.  $500.  Date  June  1  1912.  Int.  J.  &  D.  at  office  of 
VII.  Treas.  Due  $500  July  1  1916  and  $1,000  yrly.  July  1  1917  and  1918. 
Cert,  check  (or  cash)  for  $100,  payable  to  Vil.  Treas.,  required.  Bonds 
to  be  delivered  within  5  days  from  day  of  sale. 

VENICE,  Los  Angeles  County,  Cal. — Bond  Offering. — Proposals  will  be 
received  until  7:30  p.  m.  July  8  by  C.  S.  Thatcher,  City  Clerk,  for  $23,000 
1-23-yr.  (ser.)  garbage-incinerating  and  $20,000  1-40-yr.  (ser.)  outfall 
sewer  5%  bonds.  Denom.  $500.  Date  Feb.  1  1912.  Int.  F.  &  A.  at  the 
City  Treas.  office.  Cert,  check  on  a  bank  in  Cal.  for  5%  of  bid,  payable 
to  the  City  Treas.,  is  required.     Purchaser  to  pay  accrue  interest. 

VICTORIA,  Victoria  County.  Tex. — Bonds  Defeated. — The  election  held 
May  28  resulted  in  defeat  of  the  proposition  to  issue  the  $40,000  city 
improvement  bonds  (V.  94.  p.  1463.)     The  vote  was  167  to  186. 

VISALIA  SCHOOL  DISTRICT  (P.  O.   Visalia).  Tulare  County,  Cal.— 

Bond  Election. — Reports  state  that  a  proposition  to  issue  $19,000  high- 
school-bldg.  bonds  will  be  submitted  to  the  voters  of  this  district. 

WASHINGTON  TOWNSHIP.  Belmont  County,  Ohio.— Bond  Sate.— On 
June  17  the  $10,000  5%  road-impt.  bonds  (V.  94,  p.  1524)  were  awarded  to 
Stacy  &  Braun  of  Toledo  at  101.09  and  int.     Other  bids  follow: 
Secur.S.B.  &  Tr.  Co.,Tol_$10,107  50  I  Hayden,  Miller &Co.,Clev. $10, 101  00 
Weil,  Roth  &  Co.,  Cin 10,107  00  |  First  Nat.  Bank,  Bellaire.    10,100  00 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Arcadia), 
Ohio.—  Bond  Sale— On  June  14  $5,000  6%  bonds  were  awarded  to  Spltzer, 
Rorick  &  Co.  of  Toledo  at  105.  Bids  were  also  received  from  the  First  Nat- 
ional Bank  and  Oiis  &  Hough,  Cleveland;  the  Arcadia  Bank.  &  Sav.  Co., 
Mrs.  Maud  Caruthers  of  Findlay  and  M.  S.  Pond  of  Somerset. 

WAUKEGAN  SCHOOL  DISTRICT  (P.  O.  Waukegan).  Lake  County. 
III. — Bond  Sale. — On  June  IS  the  $20,000  4  H%  1-20-yr.  (ser.)  bldg.  bonds 
voted  June  3  (V.  94,  p.  1645)  were  awarded  to  the  Security  Savings  Bank 
of  Waukegan  at  101.50.      Date  July  1  1912.     Int.  J.  &  J. 

WAYNESBORO  SCHOOL  DISTRICT  (P.  O.  Waynesboro),  Pa.—  Bond 
Offering. — Proposals  will  be  received  until  July  1  for  $50,000  4M%  15-30- 
yr.  (opt.)  school  bonds  authorized  by  the  Board  of  Education  on  May  31. 
Int.  payable  June  1  and  Dec.  1 . 

WELCH,  Craig  County,  Okla. — Bond  Election. — Oklahoma  papers  state 
that  an  election  will  shortly  be  held  to  vote  on  propositions  providing  for 
the  issuance  of  $15,000  water-works  impt.,  $3,000  deep-well-drllling  and 
$2,000  city-hall  and  jail  bonds. 

WELLSTON,  Jackson  County,  Ohio. — Bond  Offering. — Proposals  will  be 
received  until  12  m.  July  8  by  F.  VV.  Harrison,  City  Auditor,  for  $4,450 
4'i"o  refunding  bonds.  Auth.  Sec.  4520  Gen.  Code.  Denom.  (1)  $450; 
(8)  $500.  DateJunel  1912.  Int.  semi-ann.  at  First  Nat.  Bank  in  U'eliston. 
Due  $450  in  1916  and  $1,000  yrly  from  1917  to  1920  incl.  Cert,  check  for 
5%  of  bonds  bid  for,  payable  to  W.  E.  Braley,  City  Treas.,  required. 
Purchaser  to  pay  accured  interest  . 

WELLSVILLE.  Columbia  County.  Ohio.— Bond  Election.— The  City 
Council,  according  to  reports,  has  ordered  an  election  for  July  16  to  vote  on 
the  issuanoe  of  $60,000  municipal-light-plant-construction  bonds. 

WEST  CAPE  MAY.  Cape  May  County,  N.  J.— Bonds  Defeated.— At  a 
recent  eleetion  the  voters  of  this  borough  defeated  a  proposition  to  issue 
$50,000  municipal  water,  light  and  sewer  bonds,  it  Is  stated,  by  a  vote  of 
44  "for"  to  65  "against." 

WEST  ORANGE.  Essex  County.  N.  J. — Bonds  Proposed. — The  Town 
Council,  according  to  reports,  has  taken  steps  to  Issue  $55,000  bonds. 


WEST  ORANGE  SCHOOL  DISTRICT.  Essex  County.  N.  J.— Bond 
Offering. — Proposals  will  be  received  until  8  p.m.  July  2  by  Albert  Wrensch. 
Clerk  (P.  O.  Montclair),  for  $55,000  4'AYo  coup,  school  bonds.  Denom. 
$1,000.  Date  June  1  1912.  Int.  J.  &  D.  at  First  Nat.  Bank.  West 
Orange.  Due  $5,000  yearly  1932  to  1942  incl.  Bonds  to  be  certified  as  to 
genuineness  by  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  and  their  legality  approved 
by  Hawkins,  Delafield  &  Longfellow,  N.  Y.,  whose  opinion  or  duplicate 
thereof  will  be  furnished  to  purchaser.  Cert,  check  on  a  national  bank  or 
trust  company  for  2%  of  bonds  bid  for,  payable  to  the  Clerk,  required. 
Blank  forms  for  bids  furnished  by  district. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WEST  PLAINS  ROAD  DISTRICT  (P.  O.  West  Plains).  Howell  County. 

Mo. — Bond  Election. — The  voters  of  this  district  will  be  given  an  opportun- 
ity in  the  near  future,  it  is  stated,  to  decide  whether  or  not  they  are  in  favor 
of  issuing  $50,000  public-highway  bonds. 

WEST  POINT,  Clay  County,  Miss. — Bond  Election. — An  election  will  be 
held  in  this  city  on  July  2  for  the  purpose  of  obtaining  the  opinion  of  the 
voters  on  the  question  of  issuing  sewer-extension  bonds. 

WHARTON,  Texas. — Bonds  Registered. — On  June  13  $1,995  5%  10-10- 
year  (opt.)  water-works-refund,  bonds  were  registered  by  the  State  Comp. 

WILKINS  TOWNSHIP  SCHOOL  DISTRICT.  Allegheny  County.  Pa  — 

Description  of  Bonds. — We  are  advised  that  the  $37,000  4^%  tax-free 
school  bonds  awarded  recently  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  (V.  94,  p.  1645) 
are  dated  April  1  1912.     Int.  A.  &  O.     Due  serially  from  1920  to  1937. 

WILLOW  HIGH  SCHOOL  DISTRICT  (P.  O.  Willow),  Glenn  County, 
Cal. — Bond  Election. — It  is  reported  that  the  County  Supervisors  have 
ordered  an  election  to  be  held  in  this  district  July  16  to  vote  on  the  ques- 
tion of  issuing  $50,000  bonds. 

WINNETKA  PARK  DISTRICT  (P.  O.  Winnetka) .  Cook  County,  III  — 

Bond  Offering. — Proposals  will  be  received  until  8p.m.  June  27  by  Mary 
Busscher,  Sec,  for  $14,000  5%  coup.  impt.  bonds.  Denom.  $500  and 
$1,000.  Int.  J.  &  J.  Due  $1,000  yearly  on  Jan.  1  from  1916  to  1929  incl. 
Cert,  check  for  $500,  payable  to  District,  required. 

WOODBURY— MONONA  DRAINAGE  DISTRICT  NO.  2.  Iowa.— Bond 
Sale. — On  June  12  the  $75,000  coup,  drainage  bonds  (V.  94.  p.  1525)  were 
awarded  to  the  Security  Savings  Bank  &  Tr.  Co.  for  $75,101.50  (100.135) 
for  5  J4s.     Other  bids,  based  on  6%  bonds,  as  adversised,  were  as,  follows: 


Hoehler  &  Cummings,Tol_$76,415  75 
S.  A.  Kean  &  Co.,  Chicago  75,975  00 
Farson,  Son  &  Co.,  Chic.  75,888  00 
Wm.  R.  Compton  Co. .Chic. 75, 877  50 


H.  O.  Speer  &  Sons  Co. .Oh  $75,850  00 
Inv.  Sec.  Co.,  Des  Moines,  75,845  00 
Geo.  M.  Bechtel&Co.,Dav.  75.786  50 
Bolger,    Mosser    &    Willa- 

man.  Chicago 7ft, 877  50 

A  bid  was  also  received  from  the  Farmers'  Loan  &  Trust  Co. 

WOOSTER.  Wayne  County.  Ohio. — Bonds  Authorized. — An  ordinance 
has  been  passed  providing  for  the  issuance  of  $76,000  4^%  20-yr.  coup, 
refunding  bonds.  Denom.  $500.   Date  Sept.  1  1912.  Int.  semi-ann. 

WORCESTER,  Mass.— Bond  Sale. — On  June  19  $175,000  water  and  $9,- 
000  roller-house  3H%  reg.  bonds  and  $60,000  sewer,  $50,000  paving, 
$50,000  grade-crossing  and  $30,000  playground  4%  reg.  bonds  were 
awarded  to  Kuhn,  Fisher  &  Co.  of  Boston  at  101.01 — a  basis  of  about 
3.625%.  Date  Apr.  1  1912.  Int.  A.  &0.  Due  Apr.  1  1922.  The  other 
bids  received  were  as  follows: 


Merrill,  Oldham  &  Co..  Bos-.100.319 
Curtis  &  Sanger,  Boston 100.26 


Estabrook  &  Co.,  Boston 100.659 

Adams  &  Co.,  Boston 100.337 

Blodget  &  Co.,  Boston 100.32 

YAZOO  COUNTY  (P.  O.  Yazoo  City),  Miss.—  Bond  Sale. — Seasongood  & 
Mayer  of  Cincinnati  are  reported  as  having  been  awarded  an  Issue  of  $77,- 
500  5%  road  bonds  at  103.60.     Denom.  $500.     Due  20  years. 

YORK  SCHOOL  DISTRICT  (P.  O.  York),  York  County.  Neb.— Bonds 
Defeated. — The  election  held  June  5  resulted  in  the  defeat  of  the  question 
of  issuing  $80,000  bonds.     The  vote  was  123  "for"  to  586  "against." 

YORK  TOWNSHIP,  Belmont  County.  Ohio.— Bond  Of fering .—Proposals 
will  be  received  until  12  m.  July  13  by  G.  L.  Bonar,  Twp.  Clerk  (P.  O. 
Powhattan  Point,  R.  F.  D.No.  1),  for  $14,000  5%  bonds.  Denom.  $500. 
Int.  M.  &  S.  Due  part  yearly  from  July  15  1912  to  Sept.  1  1922.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  Trustees,  required.  Bond  to  be 
delivered  within  5  days  from  time  of  award,  successful  bidder  to  furnish 
blank  bonds. 

ZAVALLA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  4.  Tex.— Bonds 
Registered. — On  May  1  the  State  Comptroller  registered  the  $12,000  5% 
bonds  awarded  on  April  10  to  the  State  Permanent  School  Fund  (V.  94 
p.  1137). 

Canada,  Its  Provinces  and  Municipalities. 

AISLA  CRAIG  SCHOOL  DISTRICT  NO.  642.  Sask  —  Debenture  Offer- 
ing.— F.  M.  Fidler,  Sec.-Treas.  (P.  O.  Piche),  will  receive  proposals  for 
$2,000  6%  debentures,  repayable  in  10  annual  installments. 

ALLAN,  Sask. — Loan  Proposed. — Reports  state  that  this  village  will 
borrow  $5,000  for  permanent  improvements. 

ALLISTON.  Ontario. — Debenture  Election. — On  June  24  a  vote  will  be 
taken,  it  is  stated,  on  the  question  of  issuing  $7,000  water-works-extension 
and  $5,000  bridge-building  debentures. 

ALVINSTON,  Ont. — Debenture  Election. — On  June  29  the  question  of 
issuing  $3,900  town-hall  debentures  will  be  voted  upon,  it  Is  reported. 

ARTHUR,  Ont. — Debenture  Offering. — Proposals  will  be  received  up  to 
12  m.  June  28  by  D.  T.  Small,  Clerk,  for  $2,400  5%  impt.  debentures. 
Due  in  20  annual  installments. 

BRACEBRIDGE,  Ont. — Debentures  Voted. — At  a  recent  election  pro- 
positions to  issue  $5,000  and  $7,000  water  debentures  carried,  reports  state. 

BRAMPTON.  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
8  p.  m.  June  24  by  A.  H.  Milnar.  Chair.  Finance  Com.,  for  $30,000  4»i% 
water-works-extension   debentures . 

BRANDON.  Man. — Debentures  Voted. — The  proposition  to  issue  $300,000 
debentures  for  the  municipal-construction  and  operation  of  the  street  rail- 
way system  carried  on  June  13  (V.  94,  p.  1584)  by  a  vote  of  716  to  44. 

BRIDGEWATER,  N.  S. — Debentures  Voted. — The  issuance  of  $15,000 
strcet-lmpt.  and  $30,000  high-school  debentures  was  voted  recently,  it  is 
stated. 

BROADVIEW,  Sask. — Debenture  Sale. — An  issue  of  $5,000  6%  skating 
and  curllng-rink  debentures  was  sold  on  June  3  to  M.  Sellis  of  Broadview 
at  98.50.     Due  in  20  annual  installments  of  principal  and  interest. 

CALEDONIA,  Ont. — Debentures  Voted. — The  election  held  June  6 
(V.  94,  p.  1525)  resulted  in  favor  of  the  issuance  of  the  $4,600  hydro- 
electric debentures. 

CALGARY,  Alberta. — Debentures  Voted. — The  election  held  June  3 
resulted  in  favor  of  the  propositions  to  issue  $130,000  building  and  $18,500 
retaining- wall  debentures.     V.  94,  p.  1525. 

CAMPBELLFORD,  Ont. — Loan  Defeated. — A  sidewalk  debenture  issue  o 
$25,000  was  defeated  on  June  3, there  being  76  votes  "for"  to  81  "against." 

COBURG.  Ont. — Debentures  Defeated. — The  election  held  June  10  re- 
sulted in  the  defeat  of  the  proposition  to  issue  $7,000  school  debentures. 
The  vote  was  174  "for"  and  184  "against".      (V.  94,  p.  1584.) 

COLDWATER.  Ont. — Debentures  Voted. — A  recent  election  resulted  in 
favor  of  the  issuance  of  $8,500  5'-.;%  30-yr.  electric-lighting  debentures. 
The  vote  was  70  "for"  to  1  "against." 

COLLINGWOOD.  Ont. — Debenture  Election. — A  vote  will  be  taken  July  3, 
it  is  stated,  on  the  question  of  issuing  $30,000  hydro-electric  debentures. 

COLONSAY,  Sask. — Loan  Authorized. — This  village,  It  Is  stated,  nas  been 
granted  power  to  borrow  $2,500  for  permanent  improvements. 

DAUPHIN.  Man. — Debenture  Sale. — On  May  28  the  $30,000  5%  20-ln- 
stallmenl  reg.  bridge  debentures  (V.  94.  p.  1404)  were  awarded  to  B.  K. 
Thomson  &  Co.  for  $29,437  (96.123)  int.  and  cost  of  preparing  debentures. 
Other  bids  follows: 
Aemllius  Jarvis  &  Co.,  Tor_ 
Brent,  Noxon  &  Co.,  Tor_ 
Geo.  n.  Stlmson  &  Co..  Tor. 
Wood.  Gundy  &  Co.,  Tor... 
Out.  Sec.  Co.,  Ltd.,  Tor 


$29,442  1  W.  A.  Mackenzie  &  Co..  Tor. $29,111 

29,256    Goldman  &  Co.,  Toronto 28,953 

29,437  Murray,  Mather  &  Co 28,78'.! 

29.283   0.   11.   Burgess  A  Co..  T»r__.    28.708 
29,157|R.  C.  Matthews  &  Co.,  Tor..   28,200 
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DUVAL.  Sask. — Loan  Authorized . — Papers  state  that  the  Council  Board 
has  been  granted  authority  to  borrow  $3,000  (or  permanent  improvements. 

EQANVILLE,  Ont. — Debenture  Election. — An  election  will  be  held  June 
29,  it  is  stated,  to  vote  on  the  question  of  issuing  531,200  debentures  to 
acquire  certain  manufacturing  sites. 

ELMIRA,  Ont. — Debenture  Election . — By-laws  to  issue  $2,000  fire-hall  and 
S2.000  sidewalk  debentures  will  be  voted  upon  on  June  27. 

FERNIE.  B.  C. — Debentures  Voted. — The  issuance  of  $5,000  storehouse 
and  $10,000  street-impt.  debentures  was  authorized,  it  is  reported,  at  a 
recent  election. 

FORT  QU'  APPELLE,  Sask. — Loan  Authorized. — According  to  reports 
this  village  will  borrow  $2,500  for  permanent  improvements. 

FORT  WILLIAM,  Ont. — Debenture  Election. — On  July  10  the  ratepayers 
will  vote,  it  is  stated,  on  by-laws  to  raise  $20,500  for  a  public-market, 
$21,000  to  buy  land  for  a  public-park  and  $250,000  to  carry  out  the  city's 
agreement  with  the  Canadian  Car  &  Foundry  Co.  It  is  reported  that  the 
question  of  raising  $200,000  for  street-railway  extensions  and  equipment 
will  also  be  submitted. 

OALT,  Ont. — Debenture  Election. — On  June  29  an  election  will  be  held  to 
vote  on  the  issuance  of  $45,000  debentures  to  complete  the  hydro-electric 
system. 

Loan  Voted. — It  is  reported  that  a  loan  of  $18,714  65  for  sewers  and 
storm  drains  was  endorsed  at  a  recent  election. 

OUELPH,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
July  1  by  J.  E.  McElderry,  Chairman  of  Separate  School  Board,  for  $9,000 
5%    20-install.   debentures  to  erect  a  school   in  St.   Patrick's   Ward. 

Debenture  Election  Proposed. — Reports  state  that  by-laws  for  loans  of 
55,000  and  $20,000  to  two  industries  and  $20,000  for  school  purposes  will 
shortly  be  submitted  to  the  ratepayers. 

HALIFAX,  N.  S. — Debenture  Election  Proposed. — An  election  will  be 
held,  reports  state,  to  vote  on  raising  $11,000  for  a  fire-engine,  $100,000  for 
reservoir,  $50,000  for  sewers,  $50,000  for  market-building  and  $45,000  for 
an  incinerator. 

HALKIRK.  Alberta. — Debenture  Sale. — Nay  &  James  of  Regina  have 
purchased  $2,000  7%  10-yr.  debentures  of  this  village. 

HEARTS  HILL.  Rural  Municipality,  Sask.— Loan  Offering. — F.  W. 
A.  Hilton,  Secretary-Treas.  (P.  O.  Leross),  will  receive  bids,  reports  state, 
for  a  $8,000  loan  for  permanent  improvements. 

HIBBERT,  Ont. — Debentures  Voted. — Reports  state  that  the  voters  of 
this  township  have  ratified  the  issuance  of  $15,000  bridge  debentures. 

HILLSBUROH,  Rural  Municipality,  Sask. — Debenture  Offering. — 
Proposals  will  be  received,  it  is  stated,  by  J.  L.  McCosh,  Secy.-Treas.  (P.  O. 
Brock),  for  $20,000  permanent-improvement  debentures. 

HUMBOLDT,  Sask. — Bonus  Election. — It  is  stated  that  on  June  24  the 
ratepayers  will  have  an  opportunity  to  endorse  the  raising  of  $8,000  as  a 
loan  to  parties  erecting  a  planing  mill. 

INOERSOLL,  Ont. — Debenture  Election  Proposed. — An  election  will  be 
held  in  the  near  future,  it  is  reported,  to  vote  on  the  issuance  of  $60,000 
sewer  debentures. 

KINCARDINE.  Ont. — Debenture  Election. — According  to  reports,  the 
question  of  issuing  $2,700  bridge  debentures  will  be  voted  upon  June  28. 


LANDIS,  Sask. — Loan  Authorized. — A  loan  of  $3,500  for  permanent 
improvements  has  been  authorized,  reports  state. 

LASHBURN,  Sask. — Loan  Authorized. — For  the  purpose  of  making 
permanent  improvements  $2,500  will  be  borrowed,   it  is  stated. 

LAVVTONIA,  Rural  Municipality,  Sask. — Debenture  Offering. — Tenders 
will  be  received  by  E.  W.  Grainger,  Secy-Treas.  (P.  O.  Hodgeville)  for 
$20,000  permanent-improvement  debentures. 

MAPLE  CREEK,  Sask. — Debenture  Election  Proposed. — The  ratepayers 
are  about  to  vote,  it  is  said,  on  the  issuance  of  $25,000  town-hall  debentures. 

MEDICINE  HAT,  Alberta. — Debentures  Voted. — It  is  said  that  the  voters 
recently  authorized  the  issuance  of  $27,000  debentures  for  the  purchase 
of  certain  lands  and  $42,000  for  industrial  sites. 

MIDDLESEX  COUNTY.  Ont.— Debentures  Authorized. — A  by-law  to 
raise  $80,000  for  current  expenditures  has  been  passed,  it  is  stated. 

MILLINQTON,  Rural  Municpiality,  Sask. — Loan  Offering. — Bids  will 
be  received,  it  is  stated,  by  W.  Hamilton,  Secy.-Treas.  (P.  O.  Semans),  for 
a  permanent-improvement  loan  of  $15,000. 

MONO  TOWNSHIP.  Ont. — Deboiture  Election. — On  June  28  the  question 
of  issuing  $13,000  bridge-bldg.  debentures  will  be  decided  by  the  voters, 
it  is  stated. 

NELSON,  B.  C. — Loan  Election  Proposed. — An  election  will  probably  be 
held  in  the  near  future,  reports  state,  to  submit  to  the  ratepayers  a  by-law 
authorizing  the  Council  to  acquire  the  Nelson  Gas  &  Coke  Co.   at  $75,000. 

NEWCOMBE,  RURAL  MUNICIPAL  MUNICIPALITY  NO.  260,  Sask.— 

Debenture  Sale. — On  June  3  the  $12,500  6%  15-year  road  debentures  (V.  94, 
p.  1465)  were  awarded  to  Brent,  Noxon  &  Co.  of  Toronto  at  103.852. 
Other  bids  follow: 

Nay  &  James,  Regina $12,990  |  B.K.Thompson  &  Co., Winn. $12, 805 

Wood, Gundy  &Co.,Saskat'n.   12,830 1  H.  O'Hara  &  Co.,  Winnipeg-   12,680 

NEW  LISKEARD,  Ont.— Debenture  Election  Proposed. — An  election  will 
be  held,  it  is  thought  likely,  to  vote  on  the  issuance  of  $7,000  sewer  debs. 

NORTH    BATTLEFORD    SEPARATE    SCHOOL    DISTRICT,     Sask.— 

Debenture  Sale. — C.  H.  Burgess  &  Co.  of  Toronto  recently  purchased 
$16,000  6%  30-year  debentures. 

NORTH  BAY,  Ont. — Bids  Rejected. — The  tenders  received  on  June  15  for 
$80,000  5%  street  debentures  offered  on  that  day  were  rejected. 

NORTH  TORONTO,  Ont. — Loan  Voted. — A  by-law  providing  $55,000 
for  a  high-school  is  reported  to  have  carried. 

OCHRE  RIVER  (Rural  Mun),  Man. — Debenture  Offering. — Proposals  will 
be  received  up  to  6  p.  m.  June  29  by  W.  H.  Johnson,  Secy.-Treas.  (P.  O, 
Ochre  River)  for  $12,500  5%  local-drainage  district.  Township  23,  Range  17, 
debentures.     Due  in  20  annual  installments. 

OTTAWA,  Ont. — Debenture  Election. — There  is  talk  of  holding  an  elec- 
tion to  vote  on  the  question  of  issuing  $66,500  water-works  and  $40,000 
public-bath  debentures. 

PARIS,  Ont. — Debenture  Election  Proposed. — Some  time  in  July  a  vote 
will  be  taken,  it  is  expected,  on  the  issuance  of  $25,000  debentures  in  con- 
nection with  the  Lake  Erie  &  Northern  Ry.  project. 

PARRY   SOUND.  Ont. — Debenture  Sale. — On  June  18  the  $5,750  5% 

30-vr.  debentures  (V.  94,  p.  1646)  were  awarded  to  the  Ontario  Securities 
Co.  of  Toronto  at  98.382.     The  bids  follow: 

Ontario  Securities  Co.,  Tor $5,657  |  Goldman  &  Co.,  Toronto $5,464 

National  Finance  Co.,  Toronto  5,628  | 


NEW  LOANS. 


$50,000 


City  of  Danville,  Virginia, 


41/ 


'27o 


30-YEAR  BONDS 


1  •  Sealed  proposals  will  be  received  by 
W.  T.  Swann,  Chairman  of  the  Finance 
Committee,  until  July  8,  1912,  at  12 
o'clock  M.  for  the  purchase  of  $50,000 
Refunding  Bonds,  dated  August  1, 
1912,  maturing  August  1,  1942,  and 
bearing  interest  at  43^%,  payable 
semi-annually. 

Each  proposal  to  be  accompanied  by 
a  certified  check  for  $500,  payable  to 
the  Treasurer  of  the  City  of  Danville, 
Va.,  as  a  guarantee  for  the  purchase 
of  the  bonds  within  ten  days  from  date 
of  acceptance  of  the  bid. 

The  right  is  reserved  to  reject  any 
er  all  bids. 

ROBERT  BRYDON, 

Auditor. 


Bolger,    Mosser  &   Wiliaman 
MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 


SEND  FOB  LIST. 

29  South  La  Salle  St., 


CHICAGO 


MUNICIPAL  AND  RAILROAD 

BONDS 

LIST    ON   APPLICATION 

SEAS0NG00D  &   MAYER 

Ingalls  Building 
CINCINNATI 


o  :■- .- 


H0DENPYL,  HARDY  &  CO. 

,14  Wall  St;,  New  York 

Railroad,  Street  Ry.,  <Jaa  ft  Elec.  Light 
SECURITIES 


NEW  LOANS. 


$55,000 

School  District,  Town  of  West  Orange, 

Essex  County,  N.  J., 
±y2%  SCHOOL  BONDS 

Sealed  proposals  will  be  received  by  the  Clerk 
of  the  Board  of  Education  of  the  Town  of  West 
Orange,  N.  J.,  at  West  Orange,  N.  J.,  until 

8  P.  M.,  JULY  2ND,  1912, 

for  the  purchase  of  all  or  any  part  of  $55,000 
4  14%  coupon  School  Bonds  of  the  Town  of  West 
Orange,  N.  J.  Bonds  to  be  of  the  denomination 
of  51,000  each,  to  be  dated  June  1st,  1912,  and 
to  mature  $5,000  in  20  years  and  $5,000  annually 
tnereafter  for  the  next  10  years.  Interest  pay- 
able semi-annually  on  December  1st  and  June  1st. 
Both  principal  and  interest  payable  at  the  First 
National  Bank  of  West  Orange,  N.  J. 

The  bonds  will  be  engraved  under  the  super- 
vision of  and  certified  as  to  genuineness  by  the 
United  .States  Mortgage  &  Trust  Company,  and 
the  legality  approved  by  Messrs.  Hawkins,  Dela- 
fleld  &  Longfellow  of  New  York  City,  whose 
opinion  as  to  legality  or  duplicate  thereof  will  be 
delivered  to  the  purchaser. 

The  proceedings  relative  to  the  issue  of  the 
bonds  have  been  approved  by  the  Hon.  Edmund 
Wilson,  Attorney- General  of  the  State  of  New 
Jersey, 

Bids  must  be  on  forms  furnished  by  the  Board. 

A  ceitiflel  check  on  a  National  Bank  or  Trust 
Company,  payable  to  the  order  of  Albert  Wrensch, 
Clerk, for  2*/0  of  the  amount  of  the  bonds  bid  for, 
must  accompany  each  bid. 

Bids  will  be  opened  in  a  public  meeting  of  the 
Board  of  Education  at  the  High  School,  Gaston 
Street,  West  Orange,  N.  J.,  at  8:30  P.  M.  July 
2nd,  1912. 

The  right  is  reserved  to  reject  any  or  all  bids. 

For  blank  form  of  bid  and  circular  of  informa- 
tion, address  Albert  Wrensch,  District  Clerk, 
West  Orange,  N.  J.,  P.  O.  Address  Montclair, 
N.  J.,  or  United  States  Mortgage  &  Trust  Com- 
pany, 55  Cedar  Street,  New  York. 

FINANCE    COMMITTEE    OF    THE 
BOARD  OF  EDUCATION 
Town  of  West  Orange,  N.  J. 
STEPHEN    D.    RIDDLE, 
J.    FRED    LANG, 
ANDREW  W.  ALLEN, 

FINANCIAL  STATEMENT. 

Assessed  Valuation,  1911 -$10,396.125  00 

Present  Bonded  Debt ---         652,000  00 

School  District  Bonds  not  included 

in  above 152,500  00 

Population,  1910,  10,980;  est.,  12,000. 


F.  WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 

Municipal    and    Corporation    Bonds 

1037-9  FII*ST  NATIONAL  BANK  BLDO.. 

CHIGAGO,  ILL.  . 


NEW  LOANS. 


$135,000 

Oak  Park  and  River  Forest  High  Sen.  District 

4%  SERIAL  BONDS 

Sealed  proposals  will  be  received  by  the  High 
School  Board  of  Education,  East  Avenue  and 
Ontario  Streets,  Oak  Park,  Illinois,  until  7:30 
o'clock  P.  M.,  JULY  3,  1912,  for  the  purchase  of 
$135,000  4%  High  School  District  Bonds,  matur- 
ing as  follows: 


$2,000  due  July  1 

1914 

$3,000  due  July  1 

1924 

2,000  

1915 

3,000   

1925 

2,000  

1916 

1926 

2,000  

1917 

15,000   "   "  " 

1927 

2,000  

1918 

15,000   

1928 

2,000  "   "  " 

1919 

15,000   

1929 

3,000  "   "  " 

1920 

15,000   

1930 

1921 

15.000   

1931 

3,000   "   "  " 

1922 

1932 

3,000   

1923 

A  deposit,  either  in  currency  or  certified  check, 
must  accompany  each  proposal  as  a  guaranty  of 
the  good  faith  of  the  bidder,  for  the  sum  of  $5,000. 

The  Board  of  Education  reserves  the  right  to 
reject  any  or  all  bids. 

Full  information  may  be  obtained  upon  applica- 
tion. 

MINNA  FE     RELL  JOHNSON, 

Secretary. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 

SO  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

$50,000 
CITY  OF  DOUGLAS,  GEORGIA, 
30-Year  5%  Bonds 
104.75  and  Interest.      Yielding  4.70%. 

STACY    &    BRAUN 


Toledo,  0. 


Cincinnati,  0. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

2'IRST  NATIONAL  BANK  BUILDING 
CHICAGO 

Sutherlin  &  Company 

MUNICIPAL  BQNDS 

Commerce  Building 

,,..KA^A:s.xrrY.         ■:  ■„':  ffrfcffBW1* 
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PETERBOROUGH.  Ont. — Debenture  Offering.  Proposals  will  be  re- 
ivivi-il  until  4  p.  m.  June  28  1  »>  F.  Adams.  City  Treasurer,  for  570,000  4  V2% 
coup,  debentures.  Auth.,  By-law  No.  K>;t2.  Denom.  $l,ooo.  Date 
Jan.  1   1912.      Int.  J.  &   D.      Due  Dee.  31   1941. 

PINCHER   CREEK.    Alberta. — Debenture  Sale.— The  $25,000  6%    30- 
Installment  debentures  (V.  94,  p.   1526)   were  awarded  on  June  10  to  the 
National  Finance  Co.  of  Toronto  at  98.432.     The  bids  follow: 
Nat.  Finance  Co..  Toronto     $24,608]C.  II.  Burgess  &  Co.,  Toronto$24,340 
Nay  &  James,  Regina -    24,537|Ont.  Securities  Co.,  Toronto.   24,137 

PORCUPINE.  Ont. — Debentures  Voted  and  Sold. — The  election  held 
June  1  (V.  94,  p.  1465)  resulted  in  favor  of  issuing-  $20,000  4%  20-year 
installment  water-works  aud  nre-protectlon  debentures.  The  vote  was 
82  to  8.  We  are  advised  that  these  debentures  have  been  purchased  by 
the   Government. 

PRINCE  ALBERT.  Sask. — Debenture  Election. — An  election  will  be  held 
June  28,  it  is  stated,  to  vote  on  the  question  of  issuing  $>10,000debentures 
as  a  bonus  to  the  Prince  Albert  Foundry  Co. 

RED    DEER.    Alberta. — Debentures   Voted. — An   election   held  June    11 
resulted  in  favor  of  propositions  to  issue  the  following-  debentures: 
$15,000  for  election  of  exhibition  bldgs.     Vote  76  to  15. 
1,000  park-improvement.     Vote  77  to  14. 
7,500  for  concrete  bridge  on  Gaetz  Ave.      Vote  85  to  6. 
15,000  for  additions  to  memorial  hospital.     Vote  85  to  8. 
10,000  for  grading  and  graveling  streets.     Vote  92  to  2. 
1.000  to  assist  in  building  overhead  bridge.     Vote  78  to  10. 
5,000  to  provide  for  purchase  of  certain  properties  for  public  streets  and 
parks.     Vote  76  to   14. 
13.000  for  addition  to  town  offices.     Vote  83  to  12. 
Debentures  Defeated. — A  proposition  to  issue  $7,000  debentures  for  pur- 
chase of  motor  combination  wagon,  fire-hose,  &c,  was  defeated  at  the  same 
election  (June  11)  by  a  vote  of  33  "for"  to  60  "against." 

ROSEDALE  (Rural  Mun.  No.  283).  Sask. — Debenture  Offering. — Pro- 
posals will  be  received  up  to  6  p.  m.  June  29  by  A.  Holm,  Secy-.Treas. 
(P.  O.  Hanley),  for  $15,000  4>£%  20-yr.  debentures. 

RUSSELL.  Ont. — Loan  Election. — On  June  25  the  question  of  raising 
$1,400  for  the  erection  of  a  school-house  will  be  voted  upon. 

SAANICH  B.  C. — Debenture  Election  Proposed. — There  is  talk  of  voting 
on  the  question  of  issuing  $30,000  debentures  for  school  purposes. 

ST.  CECI LLE.  Que. — Debentures  Voted. — It  is  stated  that  the  voters  have 
endorsed  the  Issuance  of  $35,000  road  debentures. 

ST.  LOUIS  DE  QONZAGUE,  Que. — Loan  Voted. — It  is  reported  that  a 
by-law  to  raise  $100,000  for  good  roads  has  received  the  assent  of  the  rate- 
payers. 

ST.  STANISLAS.  Que. — Loan  Authorized. — Newspapers  report  that 
$40,000  has  been  voted  for  road  improvement. 


ST.  TIMOTHY.  Que.— Loan  Authorized- 
has  been  endorsed,  it  is  stated. 


-A  loan  of  $75,000  for  roads 


SASKATOON  PUBLIC  SCHOOL  DISTRICT.  Sask.— Debenture  Offering. 
— Proposals  will  be  received  until  12  m.  June  24  by  W.  P.  Bate,  Treasurer, 
for  $550,000  4  3^  %  40-yr.  installment  debentures. 

SEMANS.  Sask. — Debenture  Election  Proposed. — The  question  of  raising 
$3,000  for  civic  purposes  will  be  voted  upon,  it  is  expected. 

SHERBROOKE.  Que. — Debenture  Election  Proposed. — Reports  state  that 
a  by-law  to  borrow  $600,000  may  shortly  be  voted  upon. 

SOUTHWOLD  TOWNSHIP,  Ont.— Debentures  Voted.— The  question  of 
issuing  $9,300  school  debentures  carried,  it  is  stated,  at  a  recent  election. 

STAMFORD    TOWNSHIP.     Ont.— Debenture    Sale. — On    June    3     the 
$1,638  46  5%  20-installme;it-:mprovement  debentures  dated  May  15  1912 
(V.  94,   p.   1526)    were  awarded  to  J.  Hopper  of  Coatsworth  for  $1,618. 
Other  bids  follow: 
Brent,  Noxon  &  Co.,  Tor $1, 613  |  Nat.  Finance  Co.,  Toronto $1,588 

STELLARTON,  N.  S. — Debenture  Offering. — Proposals  will  be  received 
until  June  24  for  $35,000  5%  water  debentures  due  Jul;   2  1942. 

SUDBURY.  Ont. — Debenture  Election. — On  June  28  the  question  of 
issuing  the  $32,000  school-bldg.  debentures  (V.  94,  p.  1585)  will  be  sub- 
mitted to  the  voters. 

THORNBURY,  Ont. — Debenture  Election. — On  July  4  a  vote  will  be 
taken,  it  is  stated,  on  the  issuance  of  $5,000  street-improvement  debentures. 

TYVAN  SCHOOL  DISTRICT  NO.  1.269.  Sask.— Debenture  Sale.— 
This  district  has  sold  to  Nay  &  James  of  Regina  $2,000  6%  20-yr.  debs. 

WAPPELA,  Sask. — Debenture  Sale. — On  June  10  the  $10,000  6%  30- 
installment  street  debentures  (V.  94,  p.  1465)  were  awarded  to  C.  H. 
Burgess  &  Co.  of  Toronto. 

WEST  CALGARY  SCHOOL  DISTRICT  NO.  209.  Alberta.— Debenture 
Sale. — Nay  &  James  of  Regina  have  been  awarded  $5,000  6%  10-yr.  debs. 

WEST  VANCOUVER.  B.  C. — Debentures  Voted. — The  voters  recently 
approved  the  issuance  of  $30,000  ferry,  $75,000  road  and  $25,000  school 
debentures. 

WOOD  CREEK,  Rurual  Municiality.  Sask. — Debenture  Offering  — 
J.  W.  Bowley,  Secy.-Treas.  (P.  O.  Simpson),  will  receive  proposals,  it  is 
stated,  for  $6,000  permanent-improvement  debentures. 

WINDSOR,  Ont. — Debenture  Offering. — Proposals  will  be  received  until 
12  m.  June  28  by  Stephen  Lusted,  City  Clerk,  for  the  following  coupon  debs.: 
$69,500  00  4H%  30-installment  public  school  debentures. 
30,000  00  5%  10-installment  concrete  sidewalk  debentures. 

1,700  00  5%  10-installment  public-lavatory  debentures. 
25,253  48  4  H%  local-impt.   debentures,    being    the    unmatured    portloi 

of  $72,690  50  issued  in  1905.      Due  June  1  '13-'14-'15. 
68,801  41     5%     10  Installment  local-improvement  debentures. 


NEW  LOANS. 


$100,000.00 
SOUTH    N0RWALK,   CONN. 

4K%  STREET  PAVING  BONDS 

Sealed  proposals  will  be  received  until  eight 
o'clock  p.  m.  JULY  11.  1912.  by  the  undersigned 
for  the  Mayor  and  Council  of  said  city,  for  the 
whole  or  any  part  of  $100,000  00  4  K  per  cent 
Street  Paving  Bonds  to  be  dated  August  1,  1912, 
due  August  1,  1922.  Interest  payable  February 
and  August.  Bonds  to  be  delivered  and  paid  for 
August  1,  1912.  Certified  check  for  2  per  cent  of 
bid  required.  Right  reserved  to  reject  any  or  all 
bids.  Full  particular  may  be  obtained  by  ad- 
dressing the  underslg  ,dd. 

WILLIAM  MILLER. 
Commttee  on  Finance. 
South  Norwalk,  Conn. 


ESTABLISHED    1885. 

H,  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg.,  Chicago 

SCHOOL, 

COUNTY   AND   MUNICIPAL   BONDS 


MISCELLANEOUS 


OFFICE  OF  THE 


EDWARDS 

NEW 


GEO.  B. 

Tribune  Building.  NEW  YORK.  N.  Y. 

Tel.  4218  Beekman.  Good  Reference! 

Negotiations, Investigations, Settlement* 

Purchases  of  Property,  Information 

In  New  York  City  or  anywhere. 


LYBRAND, 

ROSS  BROS  & 
MONTGOMERY 

Certified  Public  Accountant* 

(Pennsylvania) 

NEW  YORK.  55  Liberty  St. 
PHILADELPHIA.  Morris  Bldg. 

PITTSBURGH.  Union  Bank  Bldg. 
CHICAGO.  First  Nat.  Bank  Bldg. 
SAN  FRANCISCO,  Kohl  Bldg. 
SEATTLE,  Central  Bldg. 

LONDON.  58  Coleman  St 


JAMES  PARK  &   CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS 

New  York,  Chicago,  Cincinnati  and 
London,  England. 

AUDITORS      FOR      FINANCIAL      INSTITU- 
TIONS.   INDUSTRIAL    AND 
MINING  COMPANIES 

tBTastlgaUona,  Financial  Statement!, 

Periodical  Audita  and  Accounting 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    23d.    1912. 
The  Trustees,  in.  conformity  with  the  Charter  of  the  Company,  submit  Vie  following  statement  of  its  affairs  on  the 

ilst  of  December,  1911. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1911,  to  the  31st  December,  1911 $3,653,325  18 

Premiums  on  Policies  not  marked  ofl  1st  January,  1911 873,680  37 

Total  Premiums. - $4,527.005  55 


Premiums  marked  off  from  January  1st,  1911,  to  December  31st,  1911 $3,773,578  22 

Interest  on  the  investments  of  the  Company  received  during  the  year $333,897  03 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,628  24 

Rent  received  less  Taxes  and  Expenses -  153,167  66      526,692  93 


Losses  paid  during  the  year .. $1,385,386  46 

Less  Salvages - $220,704  52 

Re-insurances ,-  205.15134      425,855  86 


$959,530  60 


Returns  of  Premiums --- - - $196,936  89 

Expenses,  including  officers'  salaries  and  clerks'  compensation,  stationeiy,  advertise- 
ments, etc - 570,472  18 


A  dividend  of  interest  of  fix  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  sixth  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1906  will  be  redeemed  and  paid  to  tue  holders  thereof,  or  their 
legal  representatives,  on  and  after  Tuesday  the  slxlh  of  February  next,  from  which  date  ail  interest  thereon 
will  cease.     The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1911,  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  after  Tuesday  the  seventh  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
HERBERT  L.  GRIGGS, 
CLEMENT  A.  GRISCOM, 
ANSON   W.   HARD, 
THOMAS   H.   HUBBARD. 
LEWIS  CASS  LEDYARD, 
CHARLES  D.  LEVERICH. 
LEANDER  N.    LOVELL. 
GEORGE  H.   MACY, 
CHARLES  H.  MARSHALL, 
NICHOLAS  F.   PALMER, 
HENRY   PARISH, 
ADOLF  PAVENSTEDT. 

A.  A.  RAVEN,  President. 
CORNELIUS  ELDERT,   Vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-President. 
CHARLES  E.   FAY,  3d   Vice-President. 
JOHN  H.  JONES  STEWART,  itfi  Vice-President. 


FRANCIS  M.  BACON, 
JOHN  N.   BEACH, 
ERNEST  C.   BLISS. 
VliRNoN    II.    BROWN, 
WALDRON   P.   BROWN. 
JOHN   CLAFLIN 
GEORGE  C.  CLARK. 
CLEVELAND   H.   DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.  EWART. 
PHILIP  A.  S.  FRANKLIN. 


CHARLES  M.  PRATT, 
DALLAS  B.  PRATT, 
GEORGE  W.  QUINTARD, 
ANTON   A.   RAVEN, 
JOHN  J.   RIKER. 
DOUGLAS   ROBINSON. 
GUSTAV   H.   SCHWAB, 
WILLIAM  SLOANE, 
LOUIS  STERN, 
WILLIAM  A.  STREET; 
GEORGE  E.  TURNURE. 


BALANCE  SHEET. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds   

New  York  City  and  New  York  Trust  Co. 

and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special   Deposits   in   Banks   and   Trust 

Companies    

Real  Estate  cor  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  48 1  .Laws  of  1887) 

Premium  Notes 

Bills  Receivable - 

Cash  in  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  In 

foreign  countries 

Cash  in  Bank 

New  York  City  Revenue  Bonds 


$700,000  00 

1,777,900  00 

2,742,162  00 

220,020  00 

1,000.000  00 

4.299,426  04 

75,000  00 
618.136  00 
449,354  23 


203,603  36 
930,321  99 
450,000  00 

$13,465,923  62 


LIABILITIES. 

Estimated  Lasses  and  Losses  Unsettled 

in  process  of  Adjustment $2,310,027  00 

Premiums  on  Unterminated  Risks 753,427  33 

Certificates  of  Profits  and  Interest  Un- 
paid  267,092  05 

Return  Premiums  Unpaid.. -        109,742  16 

Reserve  for  Taxes 57,512  16 

Re-insurance  Premiums. —        183 ,599  07 

Claims  not  Settled,  including  Compen- 
sation, etc  69,104  08 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 22,471  29 

Certificates  ol  Profits  Outstanding 7.401,390  00 


$11,174,365  14 


Thus  leaving  a  balance  of - $2,291,558  48 

Accrued  Interest  on  Bonds  on  the  31st  day  of  December,  1911,  amounted  to $41,878  80 

Rents  due  om  the  3lst  day  of  December,  1911,  amounted  to 21,970  40 

Re-insuranee  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st  day  of  December, 

1911.  amounted  to 214.367  00 

Unexpired  re-insurance  premiums  on  the  31st  dav  of  December.  1911.  amounted  to 83,096  43 

Note:   The  insurance  Department  has  estimated  the  value  of  the  Real  Estate  corner  Wall  and 

William  Streets  and  Exchange  Place  in  excess  of  the  Book  Value  given  above,  at 450.573  96 

And  the  property  at  Staten  Island  In  excess  of  the  Book  Value,  at 63,700  00 

The  Market  Value  of  Stocks,  Bonds  and  other  Securities  on  the  31st  day  of  December.  101 1.  ex- 
ceeded the  Company's  valuation  by — 1.588.635  63 


On  the  basis  of  these  increased  valuations  the  balance  would  be *4.764>,780  75 
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Chartered  1853 
45  and  47  WALL  STREET 


CAPITAL,  •  $2,000,000.00 

SURPLUS  AND  UNDIVIDED  PROFITS 13,877,034.29 

This  Company  acts  as  Executor.  Administrator.  Guardian.  Trustee,  Court  Depositary  and  In 
other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or  personal,  for  estates, 
corporations  and  individuals. 

EDWARD  W.  SHELDON,  President. 
WDLLIAM  M.  KINGSLEY,  V.-Pres.       HENRY  E.  AHERN,  Secretary. 
WILFRED  J.  WORCESTER,  Asst.  Sec.  CHARLES  A.  EDWARDS,  2d  Asst.  Sec. 


William  Rookefeller, 
Alexander  E.  Orr, 
William  H.  Maoy  Jr. 
William  D.  Sloane, 
Gustav  H.  Schwab, 
Frank  Lyman, 


TRUSTEES. 
JOHN  A.  STEWART,  Chairman  of  the  Board. 
James  Stlllman,  Payne  Whitney, 

John  Claflln,  Edward  W.  Sheldon. 

John  J.  Phelps,  Chauncey  Keep, 

Lewis  Cass  Ledyard,  George  L.  Rives. 

Lyman  J.  Gage,  Arthur  C.  James, 


William  M.  Klngsley, 
William  Stewart  Tod. 
Ogden  Mills, 
Egerton  L.  Wlnthrop, 
Cornelius  N.  Bliss  Jr. 


Largest  Institution  of  its  kind  in  New  Jersey 

Fidelity  Trust  Company 

Prudential  Bldg.,  NEWARK,  N.  J. 

Resources  Over  $29,000,000 
Capital,  Surplus  and  Undivided  Profits,  Over  $9,500,000 

Title,    Banking,    Savings,    Bond,    Mortgage, 

Trust 'and  Safe    Deposit    Departments. 

Correspondence  Invited 


More  and  more  people  are  finding  it  convenient  to  keep  their 
Securities  and  other  Valuables  uptown  instead  of  downtown. 

The  Union  Trust  Company  of  New  York  offers  unexcelled 
facilities  at  moderate  prices  in  the  uptown  vaults  of  the  Lenox 
Safe   Deposit  Company. 

At  Fifth  Avenue  and  Sixtieth  Street  they  are  very  near  the 
"social  centre"  of  New  York,  and  convenient  for  most  people 
who  live  uptown. 

Inspection  and  patronage  are  invited. 


Pays  Interest  on  Time  Deposits,  Current  and  Reserve  Accounts. 

Deals  in  Investment  Securities  and  Foreign  Exchange. 

Transacts    a    General    Trust    Business. 


CORRESPONDENCE    INVITED 


Mellon  National  Bank 

PITTSBURGH,  PA. 

8=26 


Assurance  of  safety,  perfect  service  and  3% 
interest  on  reserve  accounts  are  offered  to  corres= 
pondents  of  this  bank.    Your  account  is  invited. 

RESOURCES  OVER  50  MILLIONS 


IlIinoisTrast&SaTiiigsBaiiK 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits,  $14,300,000 


grwst  ®0mpratxies. 


CENTRAL 

TRUST  COMPANY 

OF  ILLINOIS 

125  West  Monroe  St.,  CHICAGO 


Capita!, Surplus  &  Profits  S6,000,00« 
Deposits      =  42,000,000 


Accounts    of   banks    and    bankers 
received     upon     favorable     terms 


Thoroughly  equipped  to  handle  all  business  per- 
taining to  banking,  and  invites  the  accounts  of 
banks,     corporations,     firms     and     individuals 


Htxjjittsje**. 


J.  G.  WHITE  &  CO.,  Inc. 

Engineers,   Contractors 

Investigations  and  Reports  on  Electric 
Railway.  Gas.  Electric  Light  and  Power 
Properties.  &c,  for  Financial  Institu- 
tions and  Investors. 

Electric  Railways,  Electric  Light  and 

Power  Plants,  Gas  Plants,  Financed, 

Designed  and  Built. 

London  Correspondents: 
J.  G.  WHITE  &  CO.,  Limited, 
9  Cloak  Lane,  Cannon  St.,  E.  C. 

43  Exchange  Place,    -  NEW  YORK 
Chicago        San  Francisco 


W. 


s. 


BARSTOW 

Incorporated 


£ 


CO. 


CONSULTING   and 

CONSTRUCTION    ENGINEERS 

PUBLIC  SERVICE  PROPERTIES 

FINANCED  and    MANAGED 


50  Pine  Street 


New  York 


C.  G.  YOUNG 

Engineering  and  Construction 
Plans,  Methods,  Operation 
Public  Utilities  and  Industrials 

Reports  for  Financing 


14 
WALL  ST., 
NEW  YORK 


Established   1889. 

A.   L.  REGISTER   &.  CO. 

ENGINEERS-CONTRACTORS 

Philadelphia 


MINES   MANAGEMENT    CO. 

CONSULTING   MINING   ENGINEERS 
Managers  of  Mining  Properties 

60  BROADWAY.     -    -      NEW  YORK 

28  and  29   St.  Swlthlns  Lane, 
LONDON,  E    C,  ENGLAND. 
Avenlda   16   De   Septlembre.    Num.   48. 
MEXICO.   D.   F..  MEXICO. 


H.   M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 
Examined,  Developed,  Managed 

Drexel  Bldg..  PHILADELPHIA.  PA, 


\bmmux0 


finanrial    > 
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Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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Railway  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Backers'  Convention  (yearly) 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  60 

Annual  Subscription  in  London  (including  pcstage) £2  14s. 

Six  Months  Subscription  in  Loudon  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

Bank  and  Quotation  (monthly) 
Railway  Earnlngs  (monthly) 
State  and  City  (semi-annually) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

/■Two  Months         (S  times) 22  00 

„.   _,,. T>„„s„«..  n„wi=  J  Three  Months    (13  times) 29  00 

Standing  Business  Cards  <>  six  Months        (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

Chicago  Office — Geo.  M.  Shepherd,  513  Monadnock  Block; Tel.Harrison 4012. 

London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C 

WILLIA1   B.  DANA   COMPANY,  Publishers, 
P.  O.  llox  958.       Front,  Pine  and  Depeyster  Sts.,       New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana, 
Vice-Presidents;    Arnold  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company, 

CLEARING-HO  USE  RET  URNS . 

The  following  table,  made  up  by  telegraph,  &c,  indicates  that  the 
total  bank  clearings  of,  all  clearing  houses  of  the  United  States  for  week 
ending  June  29  have  been  $3,000,312,258,  against  $3,079,748,385  last 
week  and  $3,130,820,175  the  corresponding  week  last  year. 


Clearings — Returns  b>/  Telegraph, 
Week  ending  Jum  2  ■ 

1912. 

1911. 

Pit 
Cent. 

New  York 

Boston --    .- 

Philadelphia 

Baltimore -   

Chicago  .   .   . 

St .  Louis  . .     . 

81,366,289,403 

1.31,839,501 

123,929,013 

27,633,009 

226,504,332 

59.004,009 

13,359,50G 

$1,444,002,451 

120,993,576 

118,311,978 

27,323,994 

212.974,792 

54,810,179 

12,819,448 

—5.4 

+  9.0 
+  4.7 
+  1.1 
+  6.4 
+  7.7 
+4.2 

Seven  cities.  5  days           

Sl,948,019,553 
505,473,287 

Sl,991,290,418 
445.920,417 

—2.1 

i  (ther  cities,  5  days 

+ 13.4 

Total  all  cities,  5  days 

§2,454,092,840 
546,219,41s 

82,437,222,835 
693,597,340 

+  0.7 

All  cities,  1  day  _                 

—21.3 

Totai  all  cities  for  week   _   

83,000,312,258 

83,130,820,175 

—4.2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of 
the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  June  22  for  four  years. 


Clearings  at — 

Week  ending  June  22 

1912. 

1911. 

Inc.  or 
Dec. 

1910. 

1909. 

New  York 

Philadelphia 

Pittsburgh 

Buffalo 

Washington 

Albany 

Rochester 

Seranton  .      . .    _ 

Syracuse 

Trenton    

Wheeling   

Reading 

Wilmington 

Wilkes-Barre 

Greensburg 

S 

1,739,485.164 

151,193,028 

53,496,370 

35,599,887 

10,685,796 

7,107.019 

7,626,228 

4,434,316 

2,550,000 

2,331.452 

1,583.879 

2,146,679 

1,638,275 

1,430,169 

1,208,571 

609,058 

954,634 

945,353 

567,351 

525,123 

040,500 

1,316,9 

S 
1,725,135,756 

147,203,033 
49,346,633 

32,812,496 

10,220,589 

6,410,005 

5,559,900 

3,724,230 

2,820,510 

2,261,640 

1,476,571 

1,528,134 

1,678,330 

1.359,380 

1,354,060 

055,000 

S25,6    1 

775,764 

570,510 

525,755 

,.09.!,:i;i 

970,150 

% 

+  0.8 

+  2.7 

+  8.4 

+  8.5 

+  4.6 

+  10.8 

+  37.2 

+  19.1 

—12.2 

+  3.1 

+  6.2 

3-40.4 

—2.4 

+  5.2 

—6.3 

—7.0 

+  15.0 

+  21.9 

—0.0 

—0.1 

+  25.7 

+34.8 

e 

1 

141.172,996 

54,280,158 

26,500,  153 

8,850,034 

7,010      ! 

6,15  1,568 

3 ,003 ,957 

2,500,430 

2,093,393 

1,89!  ,353 

1,67  1,030 

1,432,306 

1,274,845 

1,330,353 

031.111 

885,137 

797,139 

685,709 

449,150 

149.000 

1,000,000 

S 

1.939,345,711 

119,200,620 

47,047,363 

Li0.531.ss5 

8.878,925 

5,439,251 

0,766,573 

3.202,305 

2,289,909 

1,764.756 

2,417,281 

16,544 

1,304, 3S3 

1,361 

1,219,612 

1,007,978 

75  1.11s 

Erie _ 

052,538 

Chester 

Altoona 

Binghamton 

Lancaster 

570.291 
401,580 
334,500 

Total  Middle., 

Boston      

Providence 

Hartford    

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell    - . 

2,028,135,806 

156,028,601 

7,980,400 

4.043,000 

2,532.15,; 

2.008,198 

1  ,993,423 

2,745,870 

1.015,079 

912.751 

525,000 

700,000 

405,028 

1,991,801,007 

184,455,002 

7,095,800 

4.194,917 

2,916,181 

2,289,244 

1.795,279 

2,319,020 

855,342 

891,870 

535,000 

516,588 

425,449 

+  1.5 

—15.4 

+  12.6 

—3.6 

—13.2 

+  13.9 
+  11.0 
+  18.4 
+  18.7 
+  23.6 

—1.9 
+  35.4 

—4.8 

1,908,186,173 

138,008,419 

6.924,300 

4,741,124 

3,005,806 

2,24  1,203 

1,812,694 

2,144,494 

1,016,379 

928.271 

505  515 

479,928 

2,171.826,977 

152,378,507 
5,795,100 
2,895,252 
2,394,578 

1.995.000 

l  ,615,6  15 
1,543,334 

989.100 
9411.0  10 
514,972 
414,112 

Bangor  _  _   

Total  New  Eng. 

181,490,709 

208,290,358 

—12.9 

161,811,133 

171,485,596 

Note. — For  Car 

adian  clearing 

s  see  "Comme 

•cial  and 

Miscellaneous 

News." 

clearings  at- 


Chlcago 

Cincinnati 

■  lei  efarid 

Detroit 

Milwaukee 

Indianapolis 

i  olu  nous 

oli  do    

i '.-  irla 

c  Irand  Rapids... 

Dayton 

Evansville   

Kalamazoo 

F  irl  Wayne 

Springfield,  111  .. 

Youngsfown 

Akron 

Rockford    

I  cxington 

Canton 

South  Bend 

Decatur   

Quincy.. 

Springfield,  O... 

Bloomlngton 

Mansfield 

Danville 

Jackson  

Jacksonville,  111 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian    


Tot.  Mid. West 

San  Francisco 

Los  Angeles 

Seattle    

Spokane 

Portland 

Tacoma 

Salt  Lake  City.. 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno 

Sao  Jose 

North  Yakima  - . 
Reno 


Total  Pacific- 
Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

I  >es  Mniiies 

Sioux  City 

Duluth 

Wichita 

Topeka  

Davenport 

Lincoln  

Cedar  Rapids 

Colorado  Springs 

Fargo   

Pueblo    

Waterloo    

Helena  

Fremont 

Aberdeen 

Hastings 

Billings 


Tot.  oth.West. 


St..   Louis 

\rw  Orleans 

Louisville 

Houston 

Galveston 

Richmond   

Atlanta     ._' 

Fort  Worth 

Memphis 

Savannah  

Nashville    

!  ilk 

Birmingham 

.ill'  ■  m\  ille 

u  ftista 

i    vlllc 

Chattanooga  ... 

Little  Ruck 

Mobile 

( iklahoma 

Charleston. 

Macon  I 

Ausl  In 

Wilmington  ,N.C 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 


Total  Southern 

Total  all 

Outside  n   V 


WeeJi  ending  June  22. 
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289,859,388 

25,171.250 

22,667,412 

23,911,935 

13,767,509 

8,156,348 

6.274,600 

4,581.771 

3,100,000 

3,018,351 

2, 090, 60S 

2,079,435 

835,432 

1,030,554 

1,312,241 

1,403,070 

2,077,000 

820. 18S 

781, S40 

1,465,692 

595,000 

529,156 

684,050 

510,449 

731,026 

476.148 

459,173 

618,000 

268,138 

530. 19 1 

450,000 

320,139 

175,173 

33,476 


420,800,469 

50,088.033 

23,274,932 

11.513.250 

3,993,387 

10,576,084 

4.780,305 

5,418,189 

3,249,868 

1,421,274 

2,548,190 

930,057 

1,032,307 

778,735 

590.092 

320.328 

237:507 


120,705,204 

45,220,066 

20,000.000 

16,657,789 

10,889,784 

10,121,311 

6,418,038 

3,944,789 

2,837,377 

3,297,918 

3,153,278 

1,616,010 

1,662,531 

1,559,513 

1,447,809 

678,344 

379,773 

080,331 

1,433.024 

1,005,183 

321,451 

256,744 

141,403 

242,488 


134,075,914 

76,145,034 
18,359,204 
12,613,190 
12,716,306 

8,039  500 

7,791,680 

10, .'13.170 

5,999,658 
6,361,3  S3 
3,759,137 
4,563,698 
3,097,306 
2,510,669 
125,000 
1,672,864 
I  .905,007 

2.003  10 
i.,  >0,369 
1,189,993 

1.4  13,309 
1,517,  iO  ' 
3,17  !,098 

857,950 
6  10,660 
179.751 
995,532 

M,    i       ,.l    • 

69.4,92'; 


194.474,283 


3,079,7  18.385 


,  III      ■'.         '      ! 


1911- 


202,702,889 

23,409,600 

20,355,052 

19.932.467 

12,1711,128 

7,755,882 

5,170,800 

4,751,859 

2,539,328 

2,424,075 

2,255,034 

2,215,532 

571,285 

1,053,071 

1,083,187 

1.101,743 

1,590,000 

807,025 

935,508 

1,072,458 

535,290 

445,402 

630,501 

458,286 

002,257 

433,701 

404,773 

000,000 

222,052 

357,841 

335,055 

351,263 

139,744 

39,251 


383,985,000 

41,087,559 
17,653.4  il 

9,385.700 

4,008,017 

9.973,107 

3,917,137 

6,460,898 

2,878,370 

1,441,813 

1,305,000 

712,030 

795,417 

625,000 

158,382 

418,943 

270,001) 


101,511,584 

47,397,418 

18,338,286 

14,082,843 

9,437,019 

8,493,661 

6,254,852 

3,G63,316 

2,349,000 

3 ,509 ,544 

3,219,071 

1  .585,291 

1  ,  146,268 

1,408,498 

1,170,043 

623 ,023 

709,043 

637,005 

913.029 

94  1 .922 

28  >!l93 

!  i.,404 

100,712 

113.518 


Inc.  or 
Dec. 


+  10.3 

+  7.6 
+  11.4 
+  20.0 
+  13.1 

+  5.2 
+  14.7 

—3.4 
+  22.1 
+  23.71 

—7.3 

—6.1 
+  24.4 

—2.1 
+  20.6 
—20.8 
+  30.7 

+  1.6 
—16.5 
+  36.7 
+  11.2 
+  18.9 

+  7.5 
+  11.4 
+  21.4 

+  9.8 
+  13.4 

+  3.0 
+  20.7 
+  50.9 
+  34.4 

—8.8 
+  25.4 
—14.7 


+  9.6 

+  21.9 
+  31.8 
+  22.7 
—1.8 
+  6.0 
+  22.2 

— 1SI1 

+  12.9 
—1.4 
+  86.7 
+  30.6 
+  30.0 
+  24.0 
+  30.1 
—23.6 
—12.0 


127,028,019 

00.789,671 
17,595,795 
13,709,54S 
10,75 
6,603,500 
7,193,47  : 
9,030,716 
4,680,77! 
5,239,496 
3,206,308 
3.893.27! 
2,84  i.9>  ! 
2.009, III, 
2,0!  1,532 
I  !'  ','  10 
1,407.37  1 
I  ,81  3,34 
:  138,468 
1 ,2 

1,66     i  • 

1.5,i     14 

■   191,571 

1,170,648 

554.3S7 

198,339 

:;  ■ - 

689,910 


172.562     17 


+  19.0 

— 1.6 

+  9.1 

+  18.3 

+  15.4 

+  19.2 

+  2.5 

+  9.0 

+  20.8 

—6.0 

—2.1 

+  2.0 

+  23.5 

+  10.7 

+  23.7 

+  8.9 

— 46.5 

+6.8 

+  52.0 

+  12.8 

+  12.7 

—38.3 

+  40.5 

;  113.6 


+  5.5 

+  14.0 

+4.3 

—8.0 

+  18.3 

+  21.7 

+  8.2 

+.13.4 

+28.2 

+  2 1 .4 

+  17.2 

+  17 

+  8 
"  :   9 

+  29 
I    21.8 

+  35.4 

+  7.8 
+  19.6 

—3 
—  13.2 

+  0.9 
+35 
—26.8 
+  13 .7 

—9.4 
+  181 
+  64.1 


■I'M  ,179,771 


+  12. 


+  3.0 


.200.0  11,015'       4- 


-5.9 


1909. 


200,854,231 

22.105,450 

19.100.880 

16,490.397 

11,555.560 

8,400,537 

5,844,900 

4,533,208 

2,391.521 

2,209,411 

2,270,897 

1,834,869 

002,203 

859. 992 

1,038,540 

1,093,010 

1,100,000 

863 ,790 

621,939 

1,258,727 

535,992 

446,305 

523,594 

447,611 

500,667 

390.091 

402,611 

643.S24 

2.8,897 

353,790 

455,952 

376,530 

142,395 

-,0,800 


376,949,209 

41.S04.172 

13,018,786 

11,241,985 

4,450,626 

10,155,722 

5,040.421 

0,122,458 

2,487,171 

1,079.412 

1,050,000 

693,373 

643,5'i  ! 

000,124 

444,669 

435,993 

250,000 


100,124,504 

46,004,310 

18,379,952 

15,313,889 

12,336,085 

8,38S,342 

6,174,216 

3,580,189 

3,086,845 

3,857,500 

2,722,  10  , 

1,307,351 

1,434,543 

1,302,121 

898,000 

695,943 

S32.120 

607,775 

993,247 

778,548 

285,964 

500,000 

L82  -'-'. 


130,780,488 

05.260.714 
15,297,864 
11,301.139 

11.480.277 
6     , 

0.!, 

7.705.402 
5,8i 

4,371,792 

.  18,509 

4.08  1,331 

2.0,19.109 

2,389,880 
2,199,301 
I  ,323,712 
1,545,060 

1.771.811 
I,  137,270 
1,224    l    I 

2. 2  is,;  i;  , 
1.1 
645,000 

;  17  i  10 

IS  |,5   ,9 

700,000 


163,  I 


1908. 


253.220,666 
24,825,250 

15.129,840 

13,205.378 

10,135.512 

7,479.0  is 

5,540,900 

4,565,G46 

2,335,775 

2,150,102 

1,880,318 

1,076,914 

593.6S0 

902,115 

876,120 

817,743 

735,000 

727,877 

004 .754 

636,436 

404,437 

453,936 

445,000 

425.458 

398,978 

357,583 

286,531 

340.600 

210,357 

259,890 


150,599 
25,681 


352,224,694 

34,191.292 

12,000,134 

10.104,130 

3,224,710 

5,031,431 

5,079,480 

7,319,501 

1,536,168 

880,031 

843,000 


545,749 
416,980 
387,941 
317,704 
225,000 


83,909,313 

37,501,825 

10.'.45,541 

12,420,438 

9,136,521 

9.122,615 

4,966,122 

3,138,113 

2,360,144 

2,944,442 

2,229,619 

1.205.392 

1,120,713 

1,096,279 

88S.250 

594,208 

710,787 

495,408 


991,019 
303,461 


152,196 


108,117,040 

57,839,938 
is,  520, 090 

9.934,688 
10,791,132 

5,275,500 

5,712.90,9 

5,639  950 
5,090,807 
3,434,880 

2.170,846 

:;. 181.079 

189,544 

1. 852. OSS 

I    154,044 

1,3  1 

1,69 

1,287,281 

1,226,356 

1.109.129 
1,470,000 
1,099.085 
500.12s 
505.081 
350,000 
177.7,83 
280. ooo 
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CHRONICLE  INDEX. 
The  index  to  Volume  94  of  the  "Chronicle" — which 
volume  ends  with  the  current  issue — will  be  sent  to 
our  subscribers  with  the  number  for  Saturday,  July  13 
Owing  to  the  increased  size  of  the  volume,  it  is  no 
longer  possible  to  include  the  Supplements  in  binding 
the  same.  These  latter  will  therefore  be  bound  sepa- 
rately in  six-months'  or  yearly  volumes,  as  may  be 
desired. 


"RAILWAY  AND  INDUSTRIAL  SECTION." 
A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers 
to-day.  In  the  editorial  columns  of  the  same  will  be 
found  articles  on  the  following  subjects:  "The  Tele- 
phone in  Railway  Operation,"  "Car  Repairs  and  Main- 
tenance" and  "New  Type  of  Locomotives  and  Fuel 
Consumption." 


THE  FINANCIAL  SITUATION. 

While  it  is  impossible  at  this  date  to  make  confident 
predictions  as  to  the  outcome  of  the  present  year's 
triangular  Presidential  contest,  there  are  certain  con- 
soling features  about  the  political  developments  of  the 
last  two  weeks  which  hardly  anyone  would  have  dared 
hope  for  and  few  would  have  believed  possible  a  month 
ago.  Obviously,  the  main  cause  for  rejoicing  is  found 
in  the  overwhelming  defeat  of  Mr.  Roosevelt  in  his 
attempt  to  get  the  nomination  for  President  as  a 
third-term  candidate  from  the  Republican  Party. 
But  there  are  other  reasons  for  good  cheer  which  have 
not  as  yet  received  the  prominence  they  deserve. 
Balked  in  his  scheme  to  obtain  the  Republican  nomina- 
tion, Mr.  Roosevelt  has  had  himself  set  up  as  an  inde- 
pendent candidate,  making  it  plain  that  his  policy  has 
been  to  rule  or  ruin  the  party  with  which  he  has  been 
identified. 

We  cannot  believe  that  the  third-term  candidate 
is  so  blinded  by  ambition  and  hatred  of  those  who  are 
opposing  him  as  to  think  that  running  on  an  independ- 
ent ticket  he  has  even  the  ghost  of  a  chance  of  being 
elected.  As  the  nominee  of  the  Republican  Party  in 
regular  convention  he  would  have  been  a  formidable 
candidate,  though  it  may  well  be  doubted  whether  even 
then  he  could  have  been  elected.  Running  as  a  free 
lance,  with  no  party  behind  him,  there  is  no  occasion 
for  lying  awake  nights  out  of  a  fear  that  he  may  reach 
the  White  House  again.  His  only  object  in  running 
at  all,  after  failing  to  get  the  nomination  from  his 
party,  is,  we  may  suppose,  that  he  imagines  in  that 
way  he  can  draw  votes  from  Mr.  Taft  and  thus  inflict 
the  greatest  amount  of  damage  to  the  latter' s  chances. 
In  this,  we  believe,  he  is  mistaken.  We  think  that 
his  capacity  for  damaging  the  Taft  hopes  would  have 
been  infinitely  greater  if  he  had  stayed  within  the 
party  fold  and  worked  silently,  but  none  the  less  effec- 
tively, with  his  followers,  for  the  defeat  of  Mr.  Taft. 
His  action  in  leaving  the  party  and  accepting  a  nom- 
ination from  a  rump  convention  shows  him  in  his  true 
colors,  and  his  power  for  harm  is  correspondingly 
weakened. 

In  saying  this  we  do  not  by  any  means  wish  to  imply 
that  he  is  to  be  a  negligible  factor  in  the  campaign.  He 
no  doubt  will  make  a  whirlwind  campaign  in  character- 
istic fashion,  and  in  some  of  the  smaller  Western  States 
he  made  be  able  to  create  a  considerable  furore  and 
get  a  respectable  number  of  votes.  On  this  point  we 
will  have  to  await  the  action  of  the  mass  convention 


which  he  has  announced  will  be  held  some  weeks  hence, 
at  which  plans  will  be  formulated  for  conducting  his 
canvass.  It  must  be  admitted  that  more  delegates 
assisted  in  the  organization  of  the  rump  convention 
than  had  seemed  likely.  His  name  was  not  formally 
presented  at  all  at  the  regular  Convention;  his  follow- 
ers quite  generally  obeyed  his  instructions  not  to  take 
part  in  the  proceedings,  but  to  sit  in  silent  protest 
against  the  action  of  the  Convention  in  admitting  dele- 
gates whose  seats  the  Roosevelt  party  had  undertaken 
to  contest  on  the  flimsiest  of  grounds.  Nevertheless, 
he  got  107  votes,  while  344  delegates  were  re- 
ported as  not  voting.  Mr.  Taft,  on  the  other  hand, 
got  561  votes,  or  21  more  than  was  needed  to  elect. 
Senator  La  Follette  got  41  votes,  Senator  Cummins  17, 
Justice  Hughes  2  votes,  while  6  members  were  absent. 
While  Mr.  Taft  secured  21  votes  more  than  needed 
to  elect,  Mr.  Roosevelt  at  451  votes  was  89  votes  short 
of  the  required  540.  Thus,  the  third-term  candidate 
had  no  chance  of  getting  the  nomination  in  any  event . 
Large  numbers,  however,  of  the  Roosevelt  delegates 
participated  in  the  organization  of  the  rump  con- 
vention, and  great  enthusiasm  for  his  cause  was  mani- 
fested. Yet  there  were  important  defections  from  the 
Roosevelt  ranks.  Governor  Hadley  of  Missouri,  who 
proved  such  a  taking  figure  at  the  regular  Convention, 
refused  to  engage  in  the  third-party  scheme,  and  so 
did  Governor  Deneen  of  Illinois  and  Governor  Osborn 
of  Michigan.  Senator  Borah  of  Idaho  left  Chicago 
without  defining  his  attitude.  The  Governors  who 
remained  faithful  to  Roosevelt  after  he  cut  loose  from 
the  party  were  Johnson  of  California,  Stubbs  of  Kan- 
sas, Bass  of  New  Hampshire,  Glasscock  of  West  Vir- 
ginia, Vessey  of  South  Dakota  and  Odie  of  Nevada — 
not  a  very  formidable  contingent,  after  all. 

As  the  Presidential  campaign  waxes  hot  and  it 
becomes  apparent  that  the  contest  will  be,  not  between 
Mr.  Taft  and  Mr.  Roosevelt,  but  between  Mr.  Taft 
and  his  Democratic  opponent,  more  and  more  of  the 
Roosevelt  followers,  we  may  be  sure,  will  drop  away, 
even  though  Mr.  Roosevelt  make  never  so  strenuous  a 
canvass.  Two  years  ago  William  R.  Hearst  allowed 
the  use  of  his  name  as  Lieutenant-Governor  on  the 
Independence  League  ticket  in  order  to  defeat  the 
Democratic  nominee,  John  A.  Dix.  He  had  a  splendid 
organization,  traveled  all  over  the  State  making 
speeches,  and  spent  barrels  of  money.  When  the  votes 
were  counted  it  was  found  that  the  Independence 
League  candidate  for  Governor  had  received  only 
48,470  votes,  and  that  Mr.  Hearst  himself  had  done 
little  better,  getting  60,286  out  of  1 ,433,590  votes.  In 
a  Presidential  year  party  lines  will  be  much  more 
closely  drawn,  so  it  is  by  no  means  certain  that  the 
Roosevelt  prospects  can  be  painted  in  roseate  colors. 

But  whether  Mr.  Roosevelt  gets  a  large  vote  or  not, 
whether  he  succeeds  in  defeating  Mr.  Taft  or  not,  the 
importance  of  the  victory  for  law  and  order  gained  on 
behalf  of  Mr.  Taft  at  last  week's  Republican  Conven- 
tion cannot  be  overestimated.  In  his  quest  of  the 
Presidential  nomination  Mr.  Roosevelt  was  playing 
for  control  of  the  Republican  Party  and  for  control  of 
the  party  organization.  In  this  he  has  been  utterly 
balked.  He  wanted  to  gain  mastery  over  the  party 
in  order  to  fasten  upon  it  his  new  political  theories  and 
doctrines.  Had  he  succeeded  in  this  his  dominance 
would  have  been  permanently  assured,  and  the  party 
would  have  been  wrecked.  It  would  then  have 
existed  simply  to  gratify  Mr.  Roosevelt's  ambitions  in- 
stead of  to  promote  the  set  of  principles  for  which  it 
was  originally  formed. 
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This,  certainly,  is  an  achievement  of  no  mean  order 
among  the  political  developments  of  the  day.  We 
notice  President  Taft  himself  lays  great  stress  on  that 
aspect  of  the  result,  as  expressed  in  a  statement  fur- 
nished the  New  York  "Times"  and  published  in  that 
paper  Sunday  morning  last.  Says  Mr.  Taft:  "The 
question  here  at  stake  was  whether  the  Republican 
Party  was  to  change  its  attitude  as  the  chief  conserva- 
tor in  the  Nation  of  Constitutional  representative 
government  and  was  to  weaken  the  Constitutional 
guaranties  of  life,  liberty  and  property  and  all  other 
rights  declared  sacred  in  the  Bill  of  Rights,  by  aban- 
doning the  principle  of  absolute  independence  of  the 
judiciary,  essential  to  the  maintenance  of  those  rights. 
The  campaign  carried  on  to  seize  the  Republican  Party 
and  make  it  the  instrument  of  reckless  ambition  and 
the  unsettling  of  the  fundamental  principles  of  our 
Government,  was  so  sudden  and  unexpected  that  time 
was  not  given  clearly  to  show  the  people  and  the  party 
the  dangers  which  confronted  them.  Whatever  may 
happen  in  November,  a  great  victory  for  the  Republi- 
can Party  and  the  people  of  the  United  States  has 
already  been  won.  The  party  remains  as  a  great, 
powerful  organization  for  carrying  out  its  patriotic 
principles,  as  an  agency  of  real  progress  in  the  develop- 
ment of  the  nation  along  the  Constitutional  lines  upon 
which  it  was  constructed  and  has  ever  been  main- 
tained, and  its  future  opportunity  for  usefulness  is  as 
great  as  its  achievement  in  the  past." 

There  is  another  point  upon  which  we  would  lay 
emphasis.  Mr.  Taft  is  running  to-day  on  a  totally 
different  platform  from  that  of  four  years  ago.  Then 
he  was  standing  on  a  very  mischievous  Roosevelt  plat- 
form. To-day  he  is  standing  on  his  own  platform. 
In  a  separate  article  on  a  subsequent  page  we  note 
the  contrast  between  the  two.  Furthermore,  Mr.  Taft 
himself  may  be  said  to  have  greatly  changed.  As  is 
known,  we  have  often  found  ourselves  at  variance  with 
his  policies.  We  are  not  prepared  to  say  whether 
these  policies  will  be  modified  for  the  better  should  he 
be  re-elected;  but  it  is  certain  that  since  he  has  parted 
company  with  Mr.  Roosevelt  and  his  eyes  have  been 
opened  to  the  dangers  lurking  in  the  Roosevelt  doc- 
trines, especially  in  the  form  now  presented,  the  con- 
servative side  of  his  nature  has  reasserted  itself,  and 
he  is  not  now  committed  to  so  many  objectionable 
things  as  was  the  case  in  1908.  At  that  time  con- 
servative voters  had  absolutely  no  choice  in  casting 
their  votes — except  a  choice  of  evils.  On  the  one 
hand  they  had  Mr.  Bryan  and  a  Democratic  platform 
of  the  most  radical  type.  On  the  other  hand,  they 
had  a  Republican  platform  equally  radical  and  em- 
bodying all  the  Roosevelt  heresies,  with  Mr.  Taft 
standing  on  it  and  pledged  to  carry  it  into  effect. 
To-day  the  situation  is  wholly  different.  The  Demo- 
cratic platform  is  the  handiwork  of  Mr.  Bryan,  and 
he  has  dominated  the  entire  work  of  the  Democratic 
Convention.  The  Roosevelt  platform,  we  may  sup- 
pose, will  be  of  the  same  order,  and  had  Mr.  Roose- 
velt succeeded  in  getting  the  nomination  from  the 
regular  Republican  Convention,  the  conservative  voter 
would  now  be  in  the  same  predicament  as  in  1908, 
with  no  way  to  emphasize  his  conservative  leanings. 

As  it  is,  the  .Republican  platform  is  a  model  in  the 
way  it  declares  adherence  to  Constitutional  govern- 
ment and  opposes  the  noxious  nostrums  that  are  of- 
fered to  the  electorate.  On  this  platform  Mr.  Taft, 
greatly  chastened  by  his  experience  with  Mr.  Roosevelt, 
squarely  takes  his  stand.  At  last,  therefore,  the  great 
mass  of  voters  who  believe  that  our  form  of  govern- 


ment rests  on  enduring  foundations  and  should  be 
strengthened  and  fortified,  instead  of  insidiously  under- 
mined, have  a  chance  to  indicate  their  preferences 
and  desires.  For  this,  if  for  nothing  else,  there  is 
occasion  for  being  devoutly  thankful. 


The  proceedings  this  week  of  the  Democratic  Na- 
tional Convention  at  Baltimore  have  been  such  as  to 
make  the  thoughtful  voter  especially  grateful  that  the 
Republican  Party  should  have  offered  the  electorate 
a  ticket  and  a  platform  which  it  is  possible  to  support 
without  doing  violence  to  every  principle  of  right  and 
justice  and  without  co-operating  in  an  attempt  to 
undermine  existing  institutions.  At  Baltimore  Wil- 
liam J.  Bryan  has  again  been  in  control,  and  the  Con- 
vention has  been  completely  under  his  domination. 
With  a  determination  akin  to  malignity  he  has  in- 
sisted on  making  his  influence  and  power  felt  in  every 
direction.  In  the  initial  stages  of  the  Convention 
proceedings  it  did  seem  as  if  his  pernicious  influence 
was  to  be  shaken  off.  Bryan  was  violently  opposed 
to  the  selection  of  Alton  B.  Parker  for  temporary 
Chairman  of  the  Convention,  calling  him  a  reactionary 
and  a  representative  of  Wall  Street  interests.  He  be- 
gan laying  plans  to  defeat  such  choice  on  Friday 
of  last  week  while  still  acting  as  reporter  for  a 
New  York  daily  m  writing  accounts  of  the  Chicago 
Republican  Convention.  On  that  day  news  came  that 
the  sub-committee  of  the  National  Democratic  Com- 
mittee had  decided  to  recommend  Mr.  Parker  to  the 
full  committee  for  Temporary  Chairman.  Mr.  Bryan 
at  once  sent  telegrams  to  the  leading  Democratic 
Presidential  candidates  asking  them  to  enlist  in  a  fight 
against  the  selection.  He  does  not  appear  to  have 
met  with  much  success  in  his  move  except  in  the  case 
of  Governor  Woodrow  Wilson,  who  fell  in  with  the 
suggestion  quite  readily.  Nor  would  the  full  com- 
mittee yield  to  the  Bryan  demand . 

Accordingly  Mr.  Byran  carried  the  fight  to  the  floor 
of  the  Convention,  and  to  make  the  appeal  the  more 
effective  he  allowed  the  use  of  his  own  name  as 
against  that  of  Mr.  Parker.  The  effort  proved  of 
no  avail.  He  indulged  in  his  accustomed  oratori- 
cal flights,  but  was  nevertheless  decisively  beaten, 
only  510  votes  being  cast  for  him,  as  against 
579  for  Mr.  Parker.  It  was  then  [  supposed  that 
his  grip  on  the  party  had  been  definitely  broken. 
But  this  was  quickly  found  to  be  a  mistake.  The  next 
day  every  one  showed  a  desire  to  conciliate  and 
appease  him — for  the  sake  of  harmony.  He  was 
offered  the  Chairmanship  of  the  Committee  on  Resolu- 
tions, which,  however,  he  declined,  though  accepting 
membership  on  this  Committee;  it  was  agreed  to  make 
Senator-elect  Ollie  James  of  Kentucky,  his  friend, 
Permanent  Chairman,  and  also  to  concede  his  demand 
of  reversing  the  usual  order  of  procedure  by  naming 
the  candidates  first  and  then  acting  upon  the  platform. 
Finally,  in  a  line-up  on  the  question  of  the  unit  rule  in 
State  delegations,  the  minority  report  of  the  Committee 
on  Rules,  favoring  the  abandonment  of  the  unit  rule, 
was  substituted  for  the  majority  report  by  the  Bryan- 
Wilson  forces  by  a  vote  of  5653^  against  491  1-3. 
With  these  victories  to  his  credit,  Bryan  grew  more 
and  more  arrogant  and  dictatorial,  insisting  that  the 
Convention  must  bind  itself  to  accept  his  so-called 
"progressive"  views,  both  in  the  making  of  the  plat- 
form and  the  naming  of  candidates,  until  it  was  con- 
clusively demonstrated  that  his  policy  with  the  Demo- 
cratic Party  was  that  of  rule  or  ruin,  the  same  as 
Mr.  Roosevelt's  in  the  Republican  Party.     His  final 
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demagogic  act  came  on  Thursday  night,  when  he  took 
the  Convention  unawares  and  offered  the  following 
resolution,  which  he  declared  should  be  acted  on 
before  nominations  were  made: 

Resolved,  That  in  this  crisis  in  our  party's  career, 
and  in  our  country's  history,  this  Convention  sends 
greetings  to  the  people  of  the  United  States  and  as- 
sures them  that  the  party  of  Jefferson  and  of  Jackson 
is  still  the  champion  of  popular  government  and  equal- 
ity before  the  law.  As  proof  of  our  fidelity  to  the  peo- 
ple, we  hereby  declare  ourselves  opposed  to  the  nomi- 
nation of  any  candidate  for  President  who  is  the  repre- 
sentative of,  or  under  an  obligation  to,  J.  Pierpont 
Morgan,  Thomas  F.  Ryan,  August  Belmont,  or  any 
other  member  of  the  privilege-hunting  and  favor-seek- 
ing class;  be  it  further 

Resolved,  That  we  demand  the  withdrawal  from  this 
Convention  of  any  delegate  or  delegates  constituting 
or  representing  the  above-named  interests. 

Naturally,  this  resolution  evoked  much  opposition, 
especially  as  Mr.  Ryan  was  at  the  time  sitting  with  the 
Virginia  delegation  and  Mr.  Belmont  with  the  New 
York  delegation.  When  Mr.  Bryan  was  told  that  no 
Convention  had  the  power  to  demand  the  recall  of 
a  delegate  to  the  Convention  or  to  trespass  upon  the 
rights  of  the  States,  he  withdrew  the  latter  part  of 
the  resolution.  The  first  part  was  then  adopted  by  a 
vote  of  889  to  196.  Bryanites  and  anti-Bryanites 
joined  with  the  majority.  This  was  done  to  spike  his 
guns,  a  fear  prevailing  that  he  intended  to  bolt  and 
join  the  new  Roosevelt  party,  and  the  Convention  be- 
ing determined  to  deprive  him  of  even  the  slightest 
pretext  for  so  doing.  It  only  remains  to  be  said  that 
the  work  of  drawing  up  the  platform  has  been  in  the 
hands  of  a  sub-committee  of  two,  consisting  of  Mr. 
Bryan  himself  and  Senator  0' Gorman  of  this  State, 
who  is  showing  himself  a  fit  ally  of  Bryan. 

Obviously,  the  sober-minded  citizen  can  feel  little 
interest  in  the  nominees  of  a  Convention  so  controlled 
and  so  dominated.  In  contrast  with  the  result  of  the 
Republican  Convention,  the  fact  which  stands  out 
above  everything  else  is  that,  whereas  the  Republican 
party  has  purged  itself  by  casting  out  Theodore  Roose- 
velt, the  Democratic  Party  has  not  similarly  purged 
itself  by  casting  out  William  J.  Bryan. 


A  paragraph  which  occupied  a  very  subordinate 
position  in  the  newspapers,  and  passed  almost  un- 
noticed, recorded  the  presence  in  the  city  of  Mr. 
Eugene  H.  Grubb  of  Denver,  who  is  here  for  the 
main  purpose  of  interesting  city  people  in  scientific 
culture  of  the  homely  potato.  Mr.  Grubb  is  said 
to  be  an  enthusiast  and  an  expert  on  that  subject  and  has 
a  book  in  press  concerning  it;  a  copy  is  to  go  to  all 
agricultural  students  in  Cornell  University,  and  it  is 
also  to  be  distributed  to  farmers  along  the  New  York 
Central  lines.  The  potato  is  the  most  important  food 
in  the  country,  exclusive  of  beef  and  wheat,  acording 
to  Mr.  Grubb.  The  normal  consumption  would  be  400 
million  bushels  in  this  country,  he  estimates,  but 
the  supply  is  100  millions  short  now  and  25  millions 
have  been  imported. 

With  a  duty  of  25  cents  per  bushel,  Mr.  Grubb  says 
the  American  consumer  is  paying  six  millions  which 
should  go  to  the  farmer.  Lack  of  knowledge  and 
of  study  is  assigned  as  the  reason.  Here,  according 
to  Mr.  Grubb,  there  is  no  attempt  to  grow  potatoes 
except  on  soil  which  is  supposed  adapted  to  them, 
but  "on  the  other  side  they  grow  potatoes  on  any 
kind  of  shifting  soil  which  is  deep  enough  to  till, 
adapting  the  method  according  to  the'soil  conditions." 


This  may  be  so,  and  probably  it  is  so  in  part.  It 
agrees  with  the  accumulating  body  of  evidence  that 
the  soil  must  be  studied,  not  merely  "tickled"  and 
drained  by  crops  without  rotation;  that  farming  must 
be  more  intensive,  which  means  that  it  must  be  more 
studied  and  deductive  instead  of  merely  following  a 
routine  begun  when  the  land  was  virgin.  There  is  a 
collateral  interest  in  a  recent  paper  by  Mr.  Roger 
Babson,  the  statistician,  relating  "how  I  made  a 
backyard  garden  pay".  He  begins  by  recalling  that, 
only  fifteen  years  ago,  he  v/as  driving  a  vegetable 
wagon  through  the  streets  of  Gloucester  in  Massa- 
chusetts, crying  out  "sweet  corn,  potatoes".  The 
interest  he  then  felt  in  those  has  increased  as  he 
has  watched  the  rise  in  prices;  so,  last  year,  he  se- 
lected, and  personally  tilled,  a  plot  of  only  fairly 
good  land  on  his  summer  place.  The  plot  was  30x60 
feet,  about  as  large  as  an  average  city  backyard, 
and  except  for  the  plowing  and  one-half-days'  work 
he  used  only  his  own  two  hands  for  the  tilling.  He 
did  not  try  the  potato;  instead,  such  strictly  garden 
vegetables  as  beans,  spinach,  beets,  peas,  cucumbers, 
and  so  on.  The  sum  total  of  the  season  was  $6  53 
expended  on  labor  and  all  materials  and  a  yield  of 
$50  30  in  value. 

Mr.  Babson  assumes  that  this  is  easily  duplicated 
and  that  anybody  can  do  it.  In  a  measure,  we  may 
admit  this  to  be  correct.  In  his  belief,  "the  cost  of 
living  can  be  checked  only  by  each  of  us  producing 
more  foodstuffs  in  our  own  backyards."  This  cannot 
be  taken  literally,  because  not  all  of  us  have  yards 
or  their  equivalent,  but  it  is  sound  as  a  proposition 
to  be  rationally  interpreted.  It  is  unquestionable 
that  the  high  cost  of  food  comes  partly  from  insisting 
on  small  fancily-wrapped  packages  and  an  expensive 
scheme  of  waiting  upon  orders,  and  Mr.  Babson  says 
the  cost  of  living  "will  increase  so  long  as  we  insist 
on  sitting  on  our  piazzas  and  letting  everybody  from 
the  grocer  to  the  doctor  run  and  serve  us  whenever 
a  want  comes  into  our  heads;"  on  the  contrary,  that 
great  social  problems  are  to  be  solved  "when  we 
produce  more  foodstuffs  ourselves,  go  to  market 
ourselves,  and  pay  cash  and  bring  home  our  own 
purchases.  There  is  much  truth  in  this.  Telephone 
service  is  indispensable,  but  when  pushed  too  far  it  is 
inevitably  expensive. 


Cablegrams  from  Berlin  to  private  bankers  here,  and 
also  those  appearing  in  the  public  prints,  strongly 
suggest,  we  are  glad  to  say,  that  the  financial  crisis  in 
Berlin  that  had  been  so  generally  feared  would  accom- 
pany the  half-yearly  payments,  has  been  averted. 
Another  large  amount  of  gold  (£352,000)  was  for- 
warded by  London  to  the  German  centre  this  week, 
which  is  a  third  successive  weekly  shipment  of  im- 
portance. There  is  excellent  reason  to  believe  that 
French  bankers  also  have  been  helping  out  the  German 
market,  for  it  is  difficult  to  explain  on  any  other 
hypothesis  the  shipment  of  $4,000,000  in  gold  from 
New  York  to  the  French  capital  this  week,  except 
that  it  is  intended  to  reimburse  the  Bank  of  France  for 
withdrawals  of  funds  for  the  German  market.  Cable 
advices  from  Paris  state  that  the  American  gold  is  in- 
tended for  the  Bank  of  France,  but  no  additional  infor- 
mation is  forwarded  as  to  the  real  objects  of  the  impor- 
tation. It  is  the  usual  custom  of  the  Bank  of  France 
to  advance  to  the  consignees  in  Paris  the  amount  of 
shipments  from  New  York,  so  that  if  the  supposition  is 
accurate  that  the  necessities  of  the  German  market 
are  the  real  explanation  of  the  export  movement  of 
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the  precious  metal  from  New  York,  then  it  has  been 
possible  for  Paris  to  forward  liberal  amounts  to  Berlin 
in  time  to  be  of  practical  value  in  financing  the  large 
July  payments. 

A  rather  significant  indication  of  the  situation  in 
Berlin  is  that  contangoes  for  the  quarterly  settlement 
were  quoted  at  about  6%,  which  is  a  figure  that 
has  not  been  reached  at  this  period  of  year  since  the 
American  crisis  in  1907.  No  little  skepticism  has  been 
expressed  in  Berlin  itself  regarding  the  probability 
of  the  continuance  of  the  recent  reduction  in  the 
Imperial  Bank's  rate  to  4J^%  from  5%.  The  reduc- 
tion, it  will  be  recalled,  was  accompanied  by  a  distinct 
warning  from  the  Bank  to  the  joint-stock  banks  and 
other  financial  interests  concerned,  to  insist  upon  a 
proper  contraction  of  credits.  The  warning  seems  to 
have  been  effective,  for  the  weekly  report  of  the 
Reichsbank  this  week  suggests  a  much  stronger  posi- 
tion, and  it  has  permitted  the  continuance  of  the  43^% 
rate  into  the  new  quarter  at  least.  The  Bank  showed 
for  the  week  an  increase  in  gold  of  27,377,000  marks,  a 
decrease  of  17,136,000  marks  in  its  loans  and  an  in- 
crease of  only  1,650,000  marks  in  its  discounts.  Note 
circulation  was  also  reduced  4,252,000  marks,  and 
deposits  were  increased  37,231,000  marks.  The  Im- 
perial Bank's  gold  and  silver  holdings  now  make  a 
particularly  strong  comparison  with  recent  years. 
The  total  stock  of  the  two  metals  is  1,292,065,000 
marks,  which  compares  with  1,165,920,000  marks  one 
year  ago  and  1,152,260,000  marks  in  1910.  The  loans 
and  discounts  combined  aggregate  1,042,391,000 
marks,  as  against  912,520,000  marks  one  year  ago  and 
965,480,000  marks  in  1910.  The  Bank's  note  circula- 
tion amounts  to  1,549,761,000  marks,  which  compares 
with  1,460,740,000  marks  one  year  ago  and  1,442,560,- 
000  marks  in  1910.  Taken  altogether,  therefore,  the 
position  of  the  bank  shows  exceptional  strength. 

The  financial  strain  in  Germany  is  popularly  ascribed 
to  the  withdrawal  of  French  funds  at  the  time  of  the 
Morocco  controversy  last  summer.  As  a  matter  of 
fact,  this  is  merely  the  superficial  reason.  The  con- 
gestion has  been  one  of  gradual  development.  It  is 
a  direct  result  of  the  phenomenal  progress  in  all  the 
various  descriptions  of  national  activities  that  have 
been  a  feature  of  the  Fatherland  during  the  last  few 
years.  German  progress  has  been  spectacular,  but  it 
has  been  conducted  to  a  large  extent  by  means  of 
foreign  capital,  especially  French  capital.  Thus  the 
sudden  withdrawal  of  French  funds  served  merely  to 
accentuate  a  situation  that  until  then  had  not  been 
very  widely  appreciated,  namely  that  the  country  had 
gone  ahead  too  fast  for  its  own  resources,  and  that  it 
was  already  greatly  over-extended.  A  definite  factor 
in  connection  with  this  not  unnatural  situation  was 
the  evidence  that  the  savings  of  the  German  people, 
which  were  necessarily  the  only  source  from  which  the 
country  could  expect  self-help  in  the  tremendous  finan- 
cial obligations  that  were  being  so  freely  undertaken, 
were  being  steadily  checked  as  a  result  of  the  greatly 
increased  cost  of  living,  which  has  become  a  factor  in 
Europe  on  almost  as  important  a  scale  as  at  home 
here,  and  the  further  feature  of  the  tremendous  in- 
crease in  taxation  that  has  followed  the  preparations 
that  represent  the  naval  and  the  military  ambitions 
of  the  Government.  The  country  has  become  a  truly 
tax-ridden  one;  and,  unfortunately,  the  end  is  not 
yet,  for  Germany,  like  England,  is  bearing  the  heavy 
burden  of  taxation  born  of  Socialism,  including  an 
old-age  pension  scheme  and  the  more  recent  addition 
to  the  same  of  a  new  system  for  insuring  all  classes  of 


employees.  Furthermore,  while  the  German  savings 
banks  show  on  the  surface  an  active  degree  of  strength, 
these  banks,  as  well  as  the  regular  commercial  banks, 
have  their  funds  locked  up  in  a  form  that  lacks  the 
prime  essential  of  safety,  namely  thorough  mobility. 

That  the  Moroccan  crisis  was  not  primarily  the  source 
of  the  constantly  increasing  strain  in  German  finance  is 
indicated  by  the  fact  that  new  regulations  were  pro- 
mulgated just  one  year  ago  by  the  Imperial  Bank  of 
Germany  to  apply  to  Stock  Exchange  loans.  It  will 
be  recalled  that  at  that  time  fears  of  difficulties  at- 
tending the  July  payments  similar  to  those  recently 
current  were  'entertained,  and  the  Reichsbank  decided 
to  take  precautionary  methods  of  an  heroic  character. 
The  new  regulations  were  in  turn  adopted  in  self- 
defense  by  the  joint-stock  banks.  They  provided 
that  any  customer  whose  borrowings  at  the  close  of  the 
quarter  exceeded  $7,500  should  be  charged  an  extra 
rate  of  interest  on  any  excess  for  ten  days,  besides  the 
usual  market  rate  for  the  like  period.  As  a  result, 
money  for  short  terms  ranged  in  some  instances  as  high 
as  15%,  and  Berlin  banks  were  urgent  borrowers  of 
foreign  funds.  That  the  action  of  the  Imperial  Bank 
was  effective,  however,  was  indicated  by  the  fact  that 
the  increase  in  its  loans  in  connection  with  the  settle 
ment  was  less  than  55,000,000,  which,  compared  with 
the  large  expansion  during  the  corresponding  week  of 
the  preceding  year  of,  in  round  numbers,  $43,000,000. 

The  European  political  relations  that  have  developed 
such  intensity  in  the  course  of  the  last  year  or  so  are 
another  factor  that  should  not  be  overlooked  in  any 
consideration  of  the  future  financial  position  of  the 
German  Empire.  France,  as  is  well  known,  has  an 
effective  instrument  of  warfare  in  the  shape  of  its  gold. 
French  gold  will  not  be  freely  loaned  to  any  nation 
that  is  not  a  friend.  Foreign  State  funds  cannot  be 
introduced  on  the  Paris  Bourse  unless  such  introduc- 
tion be  ratified  by  the  Government's  representative. 
While  this  official  recognition  of  the  acts  of  its  bankers 
applies,  so  far  as  we  are  aware,  exclusively  to  France, 
there  is,  of  course,  no  question  but  that  in  an  unofficial 
way  it  applies  to  the  employment  of  the  reserves  of 
English  bankers.  Bankers  are  not,  and  very  naturally 
so,  inclined  to  lend  to  enemies  of  their  own  country; 
nor,  as  has  been  clearly  suggested  in  the  Anglo-German 
relations  of  the  last  few  years,  to  a  country  that  is 
likely  to  go  to  war  with  their  own.  There  has,  it  is 
true,  recently  been  a  greater  degree  of  cordiality  be- 
tween England  and  Germany,  but  evidences  still  quite 
frequently  crop  out  of  the  undercurrent  of  soreness. 
It  seems  only  fair  to  assume,  therefore,  that  Germany 
in  the  near  future  will  be  compelled  to  stand  still  more 
completely  upon  its  own  feet  in  a  financial  way.  If 
this  be  so,  it  is  evident  that  unless  the  general  activity 
of  the  country  be  restricted  within  proper  working 
limits,  there  will  necessarily  be  a  protracted  period 
ahead  in  which  German  finances  will  continue  to  a 
greater  or  lesser  degree  in  a  state  of  tension. 


In  London,  as  we  explained  last  week,  recent  capital 
emissions  have  been  highly  unsuccessful,  underwriters 
having  been  compelled  themselves  to  take  the  bulk  of 
the  offerings  of  new  issue  after  new  issue — to  such  an 
extent,  indeed,  that,  according  to  usually  con- 
servative cable  advice-;,  they  have  been  obliged 
to  sell  at  sacrifices  the  highest  grade  of  investmenl 
securities  in  order  to  re-enforce  themselves  to  handle 
their  underwriting  obligations.  This  is  one  of  the 
factors  in  the  recent  decline  in  British  consols  bo 
a  new  low  record,  and  it  is  significant   that,  notwith- 
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standing  the  decision  of  the  British  Chancellor,  David 
Lloyd-George,  that  has  been  announced  this  week,  to 
invest  £5,000,000  in  purchasing  and  redeeming 
Britain's  debt,  the  advance  in  that  premier  security 
during  the  week  has  amounted  to  only  ^ ,  the  closing 
price  last  evening  being  76^,  against  76^  a  week  ago. 
The  capital  applications  in  London  for  the  first  six 
months  of  1912  amount  to  £109,112,000.  These  com- 
pare with  £117,583,800  in  1911  and  £187,476,000  in 
1910.  The  last-named  year,  as  is  well  known,  was  en- 
tirely abnormal  in  the  volume  of  its  new  flotations  be- 
cause of  the  phenomenal  activity  in  the  issue  of  new 
rubber  securities,  in  which  British  savings  were  inves- 
ted at  high  prices,  and  are,  as  a  general  proposition,  still 
locked  up.  Even  France  is  reporting  more  or  less  con- 
gestion as  a  result  of  capital  emissions.  Several  of  the 
large  French  credit  associations,  notably  the  Societe 
Generale  and  the  Banque  de  Paris  du  Pays  Bas,  are 
increasing  their  capital,  and  there  have  been  demands 
of  quite  an  extensive  nature  from  outside  sources. 
Russia  is  sounding  the  French  market  as  to  the  pros- 
pects for  a  large  loan,  and  Uruguay  is  also  desirous  of 
placing  a  loan  of  225,000,000  francs  in  Paris,  and  in  the 
meantime  is  negotiating  a  sale  of  25,000,000  francs  in 
treasury  bills  in  the  French  capital  on  a  5%  basis. 
A  favorable  feature  in  the  French  situation  is  that 
recent  rains  have  greatly  improved  crop  prospects, 
which  is  a  highly  important  item  in  view  of  the  two 
years  of  short  crops  that  have  just  been  experienced. 


Our  suggestion  last  week  that  it  would  not  be  depart- 
ing very  greatly  from  the  Chinese  methods  of  con- 
ducting business  if  flaws  should  be  found  in  the  con- 
tract for  the  $300,000,000  Chinese  loan  that  would 
render  additional  negotiations  necessaiy  has,  we  re- 
gret to  say,  proven  only  too  true.  Advices  received  by 
our  State  Department  at  Washington  on  Tuesday  con- 
tuned  the  definite  information  that  the  Oriental  Re- 
public had  rejected  the  terms  of  the  loan.  Precise 
details  were  not  contained  in  the  advices,  but  they 
stated  that  probably  the  real  cause  was  the  stipulation 
for  the  foreign  supervision  of  expenditures.  A  new 
deadlock  has  thus  been  established.  The  provision 
for  supervision  will,  we  understand,  be  insisted  upon 
by  the  bankers.  Dispatches  from  Peking  announce 
that  the  Chinese  Government  has  apparently  been  en- 
deavoring to  make  an  entirely  new  bargain.  A  new 
proposal  was  recently  submitted  to  the  Minister  of 
Finance  by  that  Government1  suggesting  a  loan  in  ex- 
cess of  $300,000,000.  The  Minister  at  once  requested 
the  bankers  to  communicate  their  terms,  which  the 
bankers  then  drew  up  in  accordance  with  the  original 
arrangement  with  Tang  Shao-Yi,  and  which  provided 
for  foreign  supervision  of  the  salt  tax  and  practically 
the  appointment  of  the  international  bankers  as  finan- 
cial agents  for  the  Chinese  Government.  Yuan-Hsi- 
Ling,  the  Finance  Minister,  thereupon  objected  and 
declared  that  he  would  borrow  only  $50,000,000.  The 
bankers  allowed  Minister  Yuan  to  see  that  there  was  no 
desire  to  force  a  big  loan  on  China,  and  they  submitted 
to  their  respective  banking  groups  the  Minister's  pro- 
posal that  five  monthly  advances,  each  of  6,000,000 
taels  ($4,200,000),  should  be  made,  and  should  be  ab- 
sorbable in  the  sterling  loan.  "It  is  apparent  (quoting 
the  dispatch  in  question)  that  the  negotiations  will,  be 
lengthy  and  arduous.  The  Government  is  confronted 
on  the  one  side  with  violent  provincial  opposition  to 
any  supervision  and  on  the  other  side  by  the  group  of 
bankers  who  desire  increased  control,  extending  con- 
siderably beyond  what  was  required  in  the  case  of  pre- 


vious advances."  It  is  believed  at  Peking  that  the 
Government's  acceptance  of  the  bankers'  present  pro- 
posals would  surely  bring  a  violent  outburst  on  the  part 
of  the  people  in  opposition  to  the  loan.  The  unfavor- 
able reception  with  which  the  comparatively  mild  terms 
of  supervision  in  previous  advances  were  met  indicates 
the  almost  universal  sentiment  against  such  supervi- 
sion. The  Government  officials,  however,  are  confi- 
dent that  some  arrangement  will  be  reached,  as  there 
is  dire  need  of  funds,  particularly  for  the  payment  of 
troops.  The  opposition  to  the  loan  has  created  a. 
dangerous  situation  which  the  Government  realizes 
requires  careful  handling. 


David  Lloyd-George,  Chancellor  of  the  Exchequer, 
has  announced  this  week  his  program  for  the  distri- 
bution of  last  year's  budget  surplus  of  £6,500,000  that 
he  has  been  holding  in  reserve,  notwithstanding  the 
criticism  of  London  financial  interests  that  by  so  doing 
he  has  been  causing  an  unnecessary  strain  on  the 
monetary  situation.  The  Chancellor's  explanation  in 
reply  to  these  criticisms  has  been  that  he  was  delaying 
action  until  the  possible  effects  of  the  coal  strike  on 
the  national  revenues  could  be  determined  in  a  prac- 
tical manner,  and  also  that  a  reserve  was  necessary 
until  Germany  had  given  further  evidence  of  her  naval 
policy.  The  Chancellor  now  announces  that  of  the 
£6,500,000  surplus,  he  will  deposit  £1,000,000  for 
supplemental  naval  expenditures  against  Germany's 
£734,000,  in  order  to  contribute  to  the  construction 
of  additional  ships  for  the  navy  in  the  present  year. 
Another  £500,000  will  constitute  a  long-time  loan  to 
East  Africa  and  Uganda  for  the  development  of  their 
cotton  resources,  while  the  remaining  £5,000,000  will 
be  made  available  for  the  redemption  of  the  national 
debt  and  will  in  due  course  be  utilized  for  the  purchase 
and  redemption  of  consols.  As  this  announcement 
had  a  comparatively  limited  influence  on  the  price 
level  of  consols,  suggestions  have  been  made,  accord- 
ing to  London  cable  accounts,  that  the  Chancellor's 
plans  must  have  become  known  in  advance.  His 
announcement  was  preceded  by  a  new  low-wate  r  mark 
for  the  British  premier  security,  which  seemed  to  fur- 
nish a  profitable  purchasing  basis  for  the  subsequent 
recovery. 


While  no  formal  collapse  of  either  the  Mexican  or 
Cuban  revolt  has  taken  place,  the  week's  events  seem 
to  indicate  that  both  are  gradually  expiring  and  are. 
at  any  rate,  proceeding  on  a  highly  indifferent  scale. 
The  army  of  Orozco,  the  revolutionary  leader  in  Mex- 
ico, is  declared  by  press  dispatches  to  be  entirely  dis- 
heartened by  reverses  and  especially  by  the  shortage 
of  ammunition.  A  dispatch  from  Chihuahua  states 
that  General  Orozco  has  decided  to  ask  the  Federal 
commander,  who  is  advancing  northward  with  6,000 
men,  to  agree  to  the  policing  of  that  city  by  a  rebel 
garrison  whose  neutrality  should  be  respected.  This 
request  will  probably  be  granted.  General  Orozco 
said  that  he  did  not  wash  to  place  the  city  with  its 
foreign  residents  in  peril  of  a  mob.  This  intention  to 
negotiate  for  the  possible  abandonment  of  Chihuahua 
is  interpreted,  in  connection  with  other  evidences  of 
disorganization,  as  meaning  that  the  revolution  will 
soon  pass  from  an  organized  revolt  into  a  state  of 
guerrilla  warfare.  A  dispatch  from  Mexico  City  de- 
clared that  the  Federal  troops  after  a  body  of  Zapata 
rebels  had  surrendered  four  miles  from  Huitzilas, 
after  a  running  fight  of  three  hours,  hanged  200  of  their 
captives.     This  action  is  expected  to  lead  to  a  prompt 
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response  of  a  similar  character  by  the  Zapata  troops. 
It  is   reported    that    President   Madero   has   severely 
reprimanded    General    Juvencio    Robles,    commander 
of  the  Federal  troops,  for  this  evidence  of  inhumanity. 
The  inactivity  of  Cuban  troops  in  Oriente  has  given 
rise  to  a  renewal  of  reports  that  the  Government  is 
still  negotiating  with  the  negro  leaders,  notwithstand- 
ing that  the  extended  period  of   amnesty  during  which 
they  could    surrender  expired  at  midnight  on  Satur- 
day  last.     President    Gomez    conferred    on   Tuesday 
with  judges  of  the  Correctional  Courts  with  the  object 
of  formulating  complaints  against  three  Cuban  news- 
papers who  have  been  charging  him  with  having  in- 
stigated the  revolution  in  Cuba  for  the  purpose  of 
getting  the  credit  of  quelling  it,  and  thus  increasing 
his  chances  of  re-election.     The  paper  "El  Dia"  de- 
clares that  Gomez  personally  arranged  with  General 
Evaristo  Estenoz  to  start  the  revolution  and  then  be 
bought  off.     President  Gomez  was  then  to  pose  as  a 
strong  man  capable  of  handling  any  situation  and  in- 
dispensable to  the  security  of  the  Cuban  Republic. 
The  Cuban  Government  estimates  that  2,000  rebels 
are  still  in  the  field.     Their  leader,  Gen.  Estenoz,  was 
killed  in  an  engagement  with  the  Government  troops 
on  Thursday.     Gen.  Monteagudo,  the  Federal  com- 
mander, expresses  confidence  that  he  will  have  the 
whole  Province  of  Oriente  pacified  within  two  days, 
now  that  the  leader  is  dead. 


The  tide  of  immigration  into  the  United  States  con- 
tinues of  comparatively  moderate  proportions,  the  in- 
flow of  aliens  during  April  (the  latest  month  for  which 
official  figures  have  been  issued)  and  for  May  and  June 
(according  to  our  compilations)  having  been  but  little 
greater  than  in  1911  and  much  smaller  than  in  1910  and 
1909.  The  outward  flow  of  aliens,  on  the  other  hand, 
has  been  much  larger  than  usual.  It  seems  safe  to  as- 
sume, therefore,  that  the  completed  figures  for  the  full 
fiscal  year  1911-12  will  show  an  addition  to  the  foreign- 
born  population  noticeably  below  the  512,085  of  1910- 
11  or  the  817,619  of  1909-10,  and,  in  fact,  smaller  than 
in  any  year  since  1900-01,  only  excepting  the  year  of 
depression — 1907-08.  Yet  with  this  diminished  new 
labor  supply,  the  country's  wants  in  that  direction 
seem  to  be  fully  met,  and  current  endeavors  incline 
toward  restricting  immigration — unfortunately,  how- 
ever, along  radical  and  unfair  lines.  It  is,  of  course, 
proper  to  use  every  possible  means  to  exclude  the  un- 
desirables, but  to  debar  by  an  educational  test  those 
who  in  every  other  way  are  useful,  and  of  a  frugal  and 
self-supporting  class,  would  be  unwise. 

The  official  immigration  bulletin  for  April ,  issued 
this  week,  shows  that  the  arrivals  of  aliens  in  the 
month  of  1912  aggregated  127,001  (made  up  of  99,839 
immigrants  and  27,162  non-immigrants),  which  com- 
pares with  116,877  in  1911  and  153,915  in  1910.  The 
noteworthy  changes  as  contrasted  with  last  year  in 
the  nationality  of  the  entrants  were  the  heavy  gains 
in  the  inflow  of  Poles,  Austro-Hungarians,  French, 
Germans  and  Russians,  and  important  declines  in 
English,  Greek,  Hebrews,  Italians  and  Scandinavians. 
For  the  four  months  of  the  calendar  year  1912  the  total 
influx  of  aliens  was  339,670,  against  308,894  for  the 
period  in  1911  and  429,479  in  1910,  and  for  the  ten 
months  this  fiscal  year  the  result,  at  776,263,  compares 
with  838,273  in  1910-11  and  933,422  in  1909-10.  De- 
partures of  aliens  thus  far  in  1911-12,  as  already  in- 
dicated, have  been  unusually  large,  reaching  for  the 
ten  months  517,990,  against  only  414,119  and  305,559 
in  the  like  period  of  1910-11  and  1909-10.     The  net 


increase  in  foreign-born  population,  therefore,  during 
the  latest  ten  months'  period  has  been  but  258,273, 
against  424,154  a  year  ago  and  627,863  in  1909-10. 


A  distinct  trend  towards  a  more  comfortable  Euro- 
pean money  situation  is  indicated  by  the  week's  move- 
ment of  private  foreign  discounts.     It  is  evident  that 
preparations  for  the  July  payments  have  been  suc- 
cessfully completed.     Last  week,  it  will  be  recalled, 
discounts  in  Lombard  Street  reached  2  15-16%,  which 
was  within  1-16%  of  the  official  Bank  of   England 
minimum.     While  the  spot  rate  for  bills  of  all  ma- 
turities was  quoted  by  cable  yesterday  at  2  13-16  @ 
2^8%,  the  rate  for  bills  to  arrive  eased  off  to  2  11-16%. 
On  Wednesday  the  Bank  of  England  sold  for  shipment 
to  Berlin  £352,000  in  German  gold  coin.     Cable  ad- 
vices from  the  British  centre  continue  to  report  un- 
favorable results  of  new  capital  offerings,    one  par- 
ticular instance  of  the  week  being  the  £594,000  4J^% 
loan  of  the  City  of  Edmonton,  which  was  offered  in 
London  at  99)^.     The  public  subscriptions  amounted 
to  only  28%,  the  underwriters  themselves  being  com- 
pelled to  take  the  remainder.     Improvement  in  Lon- 
don's  money  situation  is,   however,   expected   early 
next  month.     At  Paris  the  closing  rate  for  private 
discounts  remains  unchanged  at  2%,  which  of  course 
is  high  for  that  centre  and  is  within  x/%%  of  the  Bank 
of  France  official  figure.     The  Berlin  rates  indicate 
clearly  the  passing  of  the  strain  at  that  centre,  the 
rate  for  spot  bills,  all  maturities,  according  to  yester- 
day's cable  advices,  having  declined  to  4%,  which 
compares  with  4^%  a  week  ago,  while  bills  to  arrive 
are  }/2%  lower  for  the  week,  at  3^%.     At  Brussels 
and  Amsterdam  rates  remain  unchanged  at  S%%  and 
3//8%;   respectively.     The  official  Bank  rates  at  the 
centres  named  are:     London  3%,  Paris  3%,   Berlin 
4^%,  Brussels  4%  and  Amsterdam  4%. 

When  we  consider  that  the  weekly  return  of  the  Bank 
of  England  is  the  one  preceding  the  semi-annual  settle- 
ments, it  must  certainly  be  considered  a  favorable  one. 
The  Bank  on  Wednesday,  as  we  have  stated,  sold 
£352,000  in  German  gold  coin  for  export  to  Berlin. 
This  goes  a  long  way  towards  explaining  the  reduction 
of  £426,289  in  the  gold  and  bullion  holdings  this  week. 
Nevertheless,  the  bullion  item  now  stands  at  £41,083,- 
754,  which  compares  with  £40,437,768  one  year  ago 
and  £42,396,351  for  the  corresponding  week  in  1910. 
There  was  the  natural  increase  in  borrowings  from  the 
Bank  at  this  season,  the  item  "other  securities"  in- 
dicating an  expansion  of  loans  of  £3,898,000.  The 
reserve,  of  course,  showed  a  reduction,  the  decrease  in 
this  respect  being  £1,059,000,  the  proportion  of  re- 
serves to  liabilities  declining  to  45.42%,  against 
49.09%  last  week  and  46.71%  a  year  ago.  The 
Bank  purchased  all  but  £150,000  of  the  £850,000 
Cape  gold  offered  in  London  on  Monday,  the  £150,000 
going  to  India.  The  total  reserve  of  the  Bank  is  £30,- 
325,000,  comparing  with  £29,456,438  at  this  period 
last  year  and  £32,149,301  in  1910.  Our  special  cor- 
respondent furnishes  the  following  details  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank  week: 
Imports,  £415,000  (of  which  £13,000  from  Australia, 
£5,000  from  Germany,  £5,000  from  France  and  £392,- 
000  bought  in  the  open  market);  exports,  £352,000, 
wholly  German  coin  sold,  and  shipments  of  £489,000 
net  to  the  interior  of  Great  Britain. 


The  feature  of  this  week's  statement  of  the  Bank  of 
France  was  the  increase  of  156,125,000  francs  in  the 
discounts,  suggesting  of  course  preparations  for  the 
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half-yearly  payments.  The  Bank  is  still  maintaining 
its  gold  holdings,  which  show  an  increase  of  2,000,000 
francs  for  the  week,  making  the  stock  on  hand  3,263,- 
000,000  francs,  which  compares  with  3,112,525,000 
francs  one  year  ago  and  3,393,925,000  francs  in  1910. 
The  silver  holdings  increased  3,950,000  francs,  notes  in 
circulation  decreased  13,850,000  francs,  general  de- 
posits increased  136,950,000  francs,  treasury  deposits 
increased  56,750,000  francs  and  advances  decreased 
7,100,000  francs. 


The  local  demand  for  money  has  shown  further  im- 
provement during  the  week,  which  may  be  inter- 
preted as  an  indication  of  a  more  cheerful  outlook  in 
mercantile  circles  following  the  results  of  the  Chicago 
Convention.  Mercantile  paper  has  certainly  been  in 
better  supply.  The  Stock  Exchange  requirements 
have,  however,  continued  quite  limited,  owing  to  the 
very  general  absence  of  speculation.  The  shipment  of 
S4. 000. 000  in  gold  to  Paris  would  naturally  exert  a 
rather  stimulative  influence  on  rates.  Howev  r,  no 
approach  towards  anything  like  a  strain  in  the  New 
York  situation  is  observable.  In  fact,  the  prepara- 
tions for  the  July  payments  have  not  been  a  noticeable 
factor. 

Call  money  during  the  week  has  ranged  between 
2)4  and  3%  as  extreme  figures.  On  Monday  the  range 
was  2^@3%,  with  2%%  the  ruling  rate;  on  Tuesday 
23^@3%  was  the  range  with  2^§  the  ruling  figure; 
"Wednesday's  extreme  figures  were  2}/2@,21/%% ,  with 
the  higher  figure  the  ruling  one;  Thursday's  highest 
was  2%%  with  2y2%  the  lowest  and  2%%  the  re- 
newal basis.  On  Friday  3  and  2%%  were  the  highest 
and  lowest  figures  respectively,  with  2%%  the  renewal 
basis.  Time  money  closed  at  3%  for  sixty  days, 
3M%  f°r  ninety  days,  334@33^%  for  f°ur  months, 
3H@3M%  I01'  nve  months  and  3^4  @4%  for  six 
months.  Mercantile  paper  closed  at  4@434%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
also  for  four  to  six  months'  single  name  bills  of  choice 
character.     Others  are  quoted  at  4>2@4%%. 


The  real  destination  of  the  $4,000,000  gold  exported 
to  Paris  this  week  has  been  a  very  general  source  of 
discussion  in  sterling  exchange  circles.  The  ex- 
porters, Lazard  Freres,  naturally  show  no  disposition 
to  make  public  their  private  affairs.  Their  competi- 
tors estimate  that  there  is  a  loss  of  about  4-10  of  1% 
in  the  shipments  as  an  exchange  transaction,  and  the 
real  consignees,  it  is  therefore  argued,  must  be  those 
whose  exigencies  would  induce  them  to  pay  the  neces- 
sary price  to  secure  the  precious  metal.  Therefore, 
it  is  argued  that  either  Germany  or  Italy  must  be  pay- 
ing this  premium.  Italian  exchange  at  the  present 
time  is  about  1%  higher  than  Paris  exchange,  the 
movement  of  the  exchanges  having  been  for  some  time 
against  Italy,  where  the  cost  of  the  war  must  undoubt- 
edly be  telling  upon  the  national  finances,  since  no 
formal  war  loan  has  been  floated.  Germany,  as  is 
well  known,  has  been  a  heavy  borrower  to  meet  the 
strain  of  its  half-yearly  financing,  and  this,  according 
to  some  foreign  exchange  experts,  must  be  the  real 
basis  for  the  shipments,  as  the  Bank  of  France,  while 
itself  not  willing  to  lose  gold,  would  be  quite  willing 
to  make  advances  against  shipments  of  the  metal  that 
had  already  been  arranged  for  in  America.  Other- 
wise the  sterling  exchange  market  has  been  rather 
uninteresting,  with  the  general  tendency  towards  easier 
conditions,  though  the  tone  at  the  extreme  close  was 
firm  in  anticipation  of  a  demand  for  July  coupon  and 


dividend  remittances  that  will  begin  on  Monday 
next.  The  Continental  exchanges  show  some  irreg- 
ularity, now  that  the  preparations  for  the  July  pay- 
ments have  been  virtually  completed.  Checks  on 
London  in  Paris  were  quoted  by  cable  yesterday  at 
25  francs  2334  centimes,  comparing  with  25  francs 
23j^  centimes  one  week  ago  and  25  francs  24  centimes 
a  fortnight  ago.  The  Berlin  check  rate  on  London 
was  further  advanced  this  week  to  20  marks  463^ 
pfennigs,  comparing  with  20  marks  4534  pfennigs  one 
week  ago  and  20  marks  45  pfennigs  two  weeks  ago. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker,  with  demand  quoted 
at  4  8725 @4  8735  and  cable  transfers  at  4  8770@ 
4  8780;  60  days  was  unchanged  at  4  8475  @4  8485 .  On 
Monday  demand  sterling  ruled  5  points  higher,  al- 
though cable  transfers  and  60  clays  remained  without 
change;  closing  figures  were  4  8730 @4  8740  for  de- 
mand, 4  8770@4  8780  for  cable  transfers  and  4  8475@ 
4  8485  for  60  days.  The  market  was  dull  and  easier  on 
Tuesday,  due  largely  to  the  conclusion  of  arrangements 
for  gold  for  shipment  to  Paris;  demand  declined  to  4  8720 
@4  8730,  cable  transfers  to  4  8765 @4  8775  and  60  days 
to  4  8465 @4  8475.  A  further  decline  was  evidenced 
on  Wednesday  on  selling  by  important  interests,  and 
demand  went  as  low  as  4  8710  and  cable  transfers  to 
4  8750;  later,  however,  short  covering  brought  about 
a  recovery,  and  the  final  range  was  4  8715  @4  8725 
for  demand,  4  8755 @4  8765  for  cable  transfers  and 
4  8455@4  8465  for  60  days.  On  Thursday  sterling 
opened  firm,  then  reacted,  declining  5  points  on  very 
quiet  trading;  the  close  was  at  4  8710  @4  8720  for  de- 
mand and  4  8755  @4  8765  for  cable  transfers;  60  days 
was  firmer  at  4  8460  @ 4  8470.  On  Friday  the  mar- 
ket opened  weaker,  but  steadied  later  on  covering  of 
short  commitments  and  a  better  demand  for  cable 
transfers,  the  day  being  the  last  one  for  the  remittances 
for  the  July  settlements.  Closing  quotations  were 
4  8460@4  8470  for  60  days,  4  8710@4  8720  for 
demand  and  4  8755 (5  4  8765  for  cables.  Commercial 
on  banks  closed  at  4  8334  @4  84*4  and  documents  for 
payment  4  83%@4  85.  Cotton  for  payment  ranged 
from  4  84@4  8434,  grain  for  payment  from  4  843^ f" 
4  84 24- 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have  gained 
$9,233,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  June  28.  Their 
receipts  from  the  interior  have  aggregated  $15,164,000, 
while  the  shipments  have  reached  $5,931,000.  Add- 
ing the  Sub-Treasury  operations  and  the  gold  exports, 
which  together  occasioned  a  loss  of  $19,000,000,  the 
combined  result  of  the  flow  of  money  into  and  out  of 
the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $9,767,000,  as  follows: 


Week  ending  June  29  1912. 

Banks. 

i  Ha  of 

Banks. 

ay/  <  hangi 
Bank  ttol : 

si:,. 164.000 
19,300,000 

S5, 93 1,000 
38,300  001 

Gain    $9,233,000 

Sub-Treas.  opcr.  and  gold  exports.. 

Loss     19,000.000 

Total 

834,404,000 

S44  .231,000 

Loss    $9,763  

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks.       
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England.. 

France 

Germany  _ 

Russia 

Aus.-Hun . 

Spain 

Italy 

Neth'lands 
Nat-Bi  i- 
Swe  i  -  ii 
Swltz  land 
Norway  . . 

Total  week 
Prey  week 


June  27  1912. 


Gold. 


£ 

41,083.754 

130.519,7601 

49.110,050 

150,288,000 

51,687.000 

17.041,000 

42,409,000 

1 1 ,957 ,000 

6,862,667 

.-.,134,0(1! 

6,437,000 
2,122,000 


Silver. 


32,783,121 

17,500,000 
7,934  Ol 
12.528.00C 
30,345.00C 
3, 660 ,00C 
1 ,044  ,600 
3,431.333 


7-  Vol. 


514,651.23  I  109,226.053  623,877,284 
513,840,296il08.378,54;   122,2 


£ 

U.i  iv: 

163.302 

66,610 

158,222 

C4.2!.-. 

47,386 

46,069 

13,001 

10.294 

5.1  :  I 

6,437 

2,122 


754 
880 

i  ;:,i 
000 
.000, 

ooc 

001 

1.(1! 

nr„ 
OOC 
OCi 
OOC 


29  1911. 


Gold. 


in 
12S 

4! 

1  ■.. 

56 

16 

39 

1! 

0 

4 

I, 


£ 

437.76S 
501 ,04( 
940, 55C 
062, OOC 
023,001 
563 ,00C 
,940.00t 
,599,00( 
, .  , . ;  13 
,672,0O( 

,080,001 


503,015,691 

"in  :m)9,767 


SU 


34,061.480 
16,546,800 

7.7_7  001 
13 ,02 

31  J61. OOC 
!  5,001 

I  ,90i 

3, 386.;, i 


1 1  1,455,947 

in.  124  .37", 


Total. 


£ 
40,43; 
L62  562,520 

152,789  i  00 
69,04 
47.  s. 

5,000 

13.51  5 

10,160,000 

4,672  000 

i  .4  24.900 

2,080.000 


61  1,471  ■    S 

613.334.1  1  1 


June  29  1912  j 


THE  CHRONICLE 


1733 


THE  REPUBLICAN  PLATFORM. 

Owing  to  the  fad  that  the  contest  at  the  Republican 
National  Convention,  which  closed  its  work  last  Satur- 
day night,  converged  entirely  around  the  persons  of 
the  two  leading  candidates,  the  platform  of  political 
principles  adopted  has  not  received  the  attention  which 
it  deserves.  This  platform  is  a  totally  different  docu- 
ment from  that  promulgated  by  the  Republican  Party 
at  the  Presidential  election  four  years  ago.  In 
fact  the  two  platforms  are  as  unlike  as  Mr.  Roosevelt 
and  Mr.  Taft  are  unlike  in  moral  and  mental  make-up. 

The  platform  of  190S  was  the  work  of  Mr.  Roosevelt 
and  was  characteristic  of  him  in  every  way,  breathing 
the  same  ideas  and  promulgating  the  same  views 
which  Mr.  Roosevelt  himself  had  so  vociferously  been 
proclaiming  for  several  years  previously — and  in  the 
same  identical  language — and  it  abounded  in  self- 
praise  and  self-exaltation  to  a  sickening  degree,  which 
is  another  of  the  Roosevelt  attributes.  Mr.  Roose- 
velt at  that  time,  in  enumerating  the  achievements 
and  accomplishments  of  his  Administration,  made  the 
platform  say  that  "in  no  other  period  since  national 
sovereignty  was  won  under  Washington,  or  preserved 
under  Lincoln,  has  there  been  such  mighty  progress 
in  those  ideals  of  Government  which  make  for  justice, 
equality  and  fair  dealing  among  men."  The  platform 
also  then  declared  that  under  Roosevelt  and  the  guid- 
ance of  Republican  principles  "the  American  people 
have  become  the  richest  nation  in  the  world.  Our 
wealth  to-day  exceeds  that  of  England  and  all  her 
colonies  and  that  of  France  and  Germany  combined. 
It  has  leaped  to  110,000  million  dollars  in  a  generation. 
Great  Britain  has  gathered  but  60,000  million  dollars 
in  five  hundred  years." 

There  is  none  of  this  sickening  gush,  none  of  this 
personal  praise  and  national  self-adulation  in  the 
political  platform  set  out  the  present  year.  There  is, 
to  be  sure,  the  customary  commendation  of  the  Re- 
publican Party  and  the  different  Republican  adminis- 
trations. But  what  is  said  in  that  regard  is  im- 
personal in  character  and  entirely  conventional  in  form, 
making  certain  claims  merely  on  behalf  of  the  party. 
We  are  told  in  rather  stereotyped  language  that  the 
Republican  Party  looks  back  on  its  record  "with 
pride  and  satisfaction."  "Its  achievements  in  gov- 
ernment constitute  the  most  luminous  pages  in  our 
history.  Our  greatest  national  advance  has  been 
been  made  during  the  years  of  its  ascendancy  in  public 
affairs."  These  claims,  too,  it  may  be  admitted,  are 
more  than  an  idle  boast,  for  the  Republican  Party  has 
been  almost  continuously  in  control  of  the  Govern- 
ment since  the  time  of  the  Civil  War.  As  further  evi- 
dence of  its  impersonal  character  wTe  may  note  that 
it  is  indiscriminate  in  its  praise  of  recent  Republican 
administrations.  McKinley,  Roosevelt  and  Taft  are 
mentioned  together  as  having  all  been  similarly  dis- 
tinguished, though,  as  was  to  be  expected  and  was 
right  and  proper  in  the  circumstances,  a  special  para- 
graph is  added  referring  with  a  little  greater  detail 
to  the  period  of  Mr.  Taft's  Administration.  For  him 
the  claim  is  made  that  "during  the  years  in  which  he 
(Mr.  Taft)  had  the  co-operation  of  a  Republican  Con- 
gress, an  unexampled  amount  of  constructive  legisla- 
tion was  framed  and  passed  in  the  interest  of  the  people 
and  in  obedience  to  their  wish." 

Not  only  is  there  the  difference  here  mentioned  be- 
tween the  Republican  platform  of  this  year  and  that  of 
1908,  but  there  are  other  differences  quite  as  striking, 
and   these   differences   all   comprise   changes  for   the 


better.  The  Roosevelt  platform  on  which  Mr.  Taft 
was  obliged  to  make  his  stand  four  years  ago  abounded 
in  expressions  such  as  "the  abuse  of  wealth,  the 
tyranny  of  power  and  all  the  evils  of  privilege  and 
favoritism,"  &c.  The  platform  said  all  these  had 
been  put  "to  scorn,"  &c.  No  such  expressions,  no 
such  language,  are  to  be  found  in  this  year's  platform. 
There  is  no  anti-injunction  plank  now  such  as  was  in- 
corporated in  the  previous  platform  and  which  was  the 
subject  of  such  a  hot  contest  at  the  time.  There  is 
no  demand  for  national  legislation  to  prevent  the  over- 
issue of  stocks  and  bonds  by  the  railroads,  the  report 
of  the  Hadley  Investigating  Commission  having  gone 
exhaustively  into  the  discussion  of  that  subject.  The 
Roosevelt  platform  of  1908  had  commended  the  Sher- 
man Anti-Trust  Law,  but  had  declared  that  its  effec- 
iveness  could  be  strengthened  and  its  real  object 
better  attained  "by  such  amendments  as  will  give  to 
the  Federal  Government  greater  supervision  and  con- 
trol over,  and  secure  greater  publicity  in,  the  manage- 
ment of  that  class  of  corporations  engaged  in  inte- 
state commerce  having  power  and  opportunity  to 
effect  monopolies."  This  was  the  familiar  Roosevelt 
demand  for  more  power  over  business  affairs  for  the 
Federal  Government.  In  the  hands  of  a  man  of  the  type 
of  Mr.  Roosevelt  it  would  simply  mean  the  dis- 
pensing of  political  favors,  completely  stifling  indi- 
vidual independence  in  business  and  making  it  possible 
to  carry  on  large  industrial  undertakings  only  with  the 
permission  or  favor  of  some  Federal  official  or  some 
Federal  bureau. 

There  is  no  proposition  or  suggestion  of  this  kind  in 
the  present  year's  platform.  The  nearest  approach 
to  the  same  is  found  in  the  closing  paragraph  of  that 
part  of  the  platform  which  deals  with  Monopoly  and 
Privilege,  where  it  is  said:  "In  the  enforcement  and 
administration  of  Federal  laws  governing  inter-State 
commerce  and  enterprises  impressed  with  a  public  use 
engaged  therein,  there  is  much  that  may  be  committed  to 
a  Federal  trade  commission,  thus  placing  in  the  hands 
of  an  administrative  board  many  of  the  functions  now 
necessarily  exercised  by  the  courts.  This  will  pro- 
mote promptness  in  the  administration  of  the  law  and 
avoid  delays  and  technicalities  incident  to  Court 
procedure." 

It  is  declared  that  the  Republican  Party  put  the 
Anti-Trust  Act  of  1890  upon  the  statute  book  as  also 
the  Inter-State  Commerce  Law,  and  has  consistently 
enforced  the  provisions  of  these  laws,  and  that  the 
party  will  take  "no  backward  step  to  permit  the  re- 
establishment  in  any  degree  of  conditions  which  were 
intolerable."  We  are  told  that  "experience  makes  i 
plain  that  the  business  of  the  country  may  be  carried 
on  without  fear  or  without  disturbance,  and  at  the 
same  time  without  resort  to  practices  which  are  ab- 
horrent to  the  common  sense  of  justice."  What 
amendments  to  the  Anti-Trust  Act  are  proposed? 
The  suggestions  to  that  end  are  on  the  whole  satis- 
factory. It  is  stated  that  "the  Republican  Party 
favors  the  enactment  of  legislation  supplementary  to 
the  existing  Anti-Trust  Act,  which  will  define  as 
criminal  offences  those  specific  acts  that  uniformly 
mark  attempts  to  restrain  and  monopolize  trade,  to 
the  end  that  those  who  honestly  intend  to  obey  the 
law  may  have  a  guide  for  their  action  and  that  those 
who  aim  to  violate  the  law  may  the  more  surely  be 
punished."  The  following  further  praiseworl  by  decla- 
ration is  also  made:  "The  same  certainty  should  be 
given  to  the  law  prohibiting  combinations  ^m\  monopo- 
lies that  characterizes  other  provisions  of  commercial 
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law,  in  order  that  no  part  of  the  field  of  business  oppor- 
tunity may  be  restricted  by  monopoly  or  combination, 
that  business  success  honorably  achieved  may  not  be- 
converted  into  crime,  and  that  the  right  of  every  man 
to  acquire  commodities,  and  particularly  the  neces- 
saries of  fife,  in  an  open  market,  uninfluenced  by  the 
manipulation  of  trust  or  combination,  may  be  pre- 
served." 

The  banking  and  currency  plank  is  to  be  criticized 
for  its  lack  of  definiteness.  It  is  apparently  sound, 
but  vague,  and  deals  largely  in  generalities.  It  says 
the  party  "is  committed  to  the  progressive  develop- 
ment of  our  banking  and  currency  systems."  We 
are  quite  at  a  loss  to  know  what  "progressive  develop- 
ment" may  mean  when  applied  to  banking  and  cur- 
rency systems.  There  is  no  reference  to  the  Aldrich 
currency  scheme,  but  it  is  urged  that  special  facilities 
for  borrowing  money  easily  and  cheaply  be  extended 
to  farmers,  and  to  that  end  an  authoritative  investi- 
gation of  agricultural  credit  societies  and  corporations 
in  other  countries  is  recommended. 

The  tariff  plank  contains  the  usual  defense  of  the 
policy  of  protection  and  holds  that  "import  duties 
should  be  high  enough,  while  yielding  a  sufficient 
revenue,  to  protect  adequately  American  industries 
and  wages."  The  work  of  the  Tariff  Board  is  com- 
mended and  the  Democratic  Party  is  condemned  for 
its  failure  to  provide  funds  for  the  continuance  of  this 
board . 

As  was  to  be  expected,  the  platform  is  strong 
in  its  defense  of  the  courts.  It  is  here  where  Mr.  Taft 
and  Mr.  Roosevelt  were  at  widest  variance  and  the 
platform  is  emphatic  in  insisting  on  maintaining  the 
inviolability  of  the  Courts.  Here  is  the  paragraph 
dealing  with  the  matter: 

The  Republican  party  re-affirms  its  intention  to  up- 
hold at  all  times  the  authority  and  integrity  of  the 
courts,  both  State  and  Federal,  and  it  will  ever  insist 
that  their  powers  to  enforce  their  process  and  to  pro- 
tect life,  liberty  and  property  shall  be  preserved  in- 
violate. An  orderly  method  is  provided  under  our 
system  of  Government  by  which  the  people  may, 
when  they  choose,  alter  or  amend  the  Constitutional 
provisions  which  underlie  that  Government.  Until 
these  Constitutional  provisions  are  so  altered  or 
amended,  in  orderly  fashion,  it  is  the  duty  of  the 
courts  to  see  to  it  that,  when  challenged,  they  are  en- 
forced. 

Tills  is  clear  and  straightforward  and  what  was  to  be 
expected.  At  the  same  time  the  platform  declares 
for  certain  reforms  in  the  methods  of  procedure  in 
vogue  in  the  courts.  Not  less  emphatic  is  it  in  its  op- 
position to  certain  doctrines  advocated  by  those  who 
would  subvert  existing  forms  of  government.  There 
is  no  specific  reference  to  the  initiative  or  the  referen- 
dum and  the  recall,  but  certain  propositions  are  laid 
down  which  are  in  flat  opposition  to  all  such  doctrines 
and  measures.  What  is  said  on  these  points  is  un- 
usually felicitous  and  expresses  the  views  of  all  in- 
telligent persons  who  have  gone  deeply  into  the  prob- 
lem of  popular  government.  We  therefore  emote 
these  parts  in  full: 

"We  believe  in  our  self-controlled  representative 
democracy,  which  is  a  government  of  laws,  not  of 
men,  and  in  which  order  is  the  prerequisite  of  prog- 
ress. 

"The  principles  of  constitutional  government,  which 
make  provision  for  orderly  and  effective  expression  of 
the  popular  will,  for  the  protection  of  civil  liberty  and 
the  rights  of  men,  and  for  the  interpretation  of  the  law 
by  an  untrammelecl  and  independent  judiciary,  have 
proved  themselves  capable  of  sustaining  the  structure 


of  a  government  which,  after  more  than  a  century  of 
development,  embraces  100,000,000  of  people,  scat- 
tered over  a  wide  and  diverse  territory,  but  bound  by 
common  purpose,  common  ideals  and  common  affec- 
tion to  the  Constitution  of  the  United  States. 

"Under  the  Constitution  and  the  principles  asserted 
and  vitalized  by  it,  the  United  States  has  grown  to  be 
one  of  the  great  civilized  and  civilizing  powers  of  the 
earth.  It  offers  a  home  and  an  opportunity  to  the 
ambitious  and  the  industrious  from  other  lands. 
Resting  upon  the  broad  basis  of  a  people's  confidence 
and  a  people's  support,  and  managed  by  the  people 
themselves,  the  Government  of  the  United  States  will 
meet  the  problems  of  the  future  as  satisfactorily  as  it 
has  solved  those  of  the  past. 

*  *  *  *  *  ^  * 

"In  dealing  with  these  questions,  it  is  important  that 
the  rights  of  every  individual  to  the  freest  possible 
development  of  his  own  powers  and  resources  and  to 
the  control  of  his  own  justly  acquired  property,  so  far 
as  those  are  compatible  with  the  rights  of  others,  shall 
not  be  interfered  with  or  destroyed.  The  social  and 
political  structure  of  the  United  States  rests  upon  the 
civil  liberty  of  the  individual;  and  for  the  protection 
of  that  liberty  the  people  have  wisely,  in  the  national 
and  State  institutions,  put  definite  limitations  upon 
themselves  and  upon  their  Governmental  officers  and 
agencies.  To  enforce  these  limitations,  to  secure  the 
orderly  and  coherent  exercise  of  Governmental  powers 
and  to  protect  the  rights  of  even  the  humblest  and  least 
favored  individual  are  the  function  of  independent 
courts  of  justice." 


THE  LABOR  LEADERS  AGAIN  FOUND  GUILTY 
OF  CONTEMPT. 

Mr.  Gompers  comes  again  before  the  footlights  in 
his  familiar  role  of  complaining  martyr,  and  he  may 
think  this  occurs  at  just  the  psychological  moment  for 
himself,  as  he  has  been  engaged,  this  week,  in  one  part 
of  his  regular  work,  that  of  laboring  with  politicians  to 
induce  them,  in  consideration  of  a  solid  vote  to  be 
delivered,  to  put  into  a  platform  his  own  dogmas 
about  the  rights  of  labor.  He  has  received,  for  the 
second  time,  the  jail  sentence  for  contempt  which  he 
apparently  sought  and  openly  defies. 

The  case  goes  back  nearly  six  years,  originating  in 
a  dispute  between  the  Bucks  Stove  &  Range  Company 
of  St.  Louis  and  some  of  its  men.  Mr.  Gompers  and 
his  associates  in  the  American  Federation  of  Labor 
pushed  into  the  case  and  presently  declared  a  boycott- 
in  their  organ,  the  "Federationist" .  The  Supreme 
Court  of  the  District  of  Columbia  ordered  this  publica- 
tion of  a  boycott  discontinued  and  sentenced  him  and 
his  two  associates  to  prison  when  its  injunction  had 
been  violated.  A  little  more  than  a  year  ago,  the 
Supreme  Court  of  the  United  States,  on  appeal,  re- 
lieved them  of  this  penalty,  on  technical  grounds, 
which  drew  some  rather  fine  distinctions  between 
contempt  in  civil  and  in  criminal  procedure,  but  need 
not  be  explained  anew  in  detail  at  this  time.  Justice 
Lamar  did,  however,  brush  completely  aside  the 
"principle"  for  which  Mr.  Gompers  professed  to  be 
standing,  namely  that  to  punish  as  contempt  the 
publication  of  the  forbidden  utterances  would  be  an 
abridgement  of  freedom  of  speech  and  press.  He 
distinctly  maintained  the  injunction  poAver  of  the 
courts  and  remanded  the  case  "without  prejudice  to 
the  power  and  right  of  the  Supreme  Court  of  the 
District  of  Columbia  to  punish,  by  a  proper  proceeding, 
contempt,  if  any,  committed  against  it."  That 
tribunal  immediately  acted  upon  the  hint  and  began 
a  formal  inquiry  whehther  cause  existed  for  adjudging 
the  defendants  guilty  of  criminal  contempt.  The  jail 
sentence,  pronounced  in  the  same  tribunal,  by  Justice 
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Wright  (who  pronounced  it  before)  brings  the  case 
back  bo  its  former  status,  with  the  final  tribunal 
apparently  standing  behind  it. 

The  right  to  have  an  opinion,  as  to  the  Martian  canals 
or  any  other  subject,  can  be  conceded;  the  opinion 
maybe  ignorant  and  valueless,  but  the  right  to  have  it 
can  be  conceded  as  individual  and  inalienable.  Con- 
forming individual  conduct  to  that  opinion  is  quite 
another  matter.  In  honestly  obeying  conscience,  one 
may  go  counter  to  law  and  existing  government,  if 
prepared  to  accept  the  consequences,  as  martyrs  have 
done  in  many  centuries;  but  Mr.  Gompers  is  a  belliger- 
ent and  no  no  real  martyr.  Justice  Lamar  said  (what 
is  almost  self-evident)  that  "the  power  of  the  courts 
to  punish  for  contempt  is  absolutely  essential  to  the 
performance  of  the  duties  imposed  upon  them  by  law," 
for  if  a  party  in  court  could  disobey  because  he  dis- 
approved, the  courts  would  be  deprived  of  all  value. 
But  Mr.  Gompers  sees  otherwise,  for  he  repeats  and 
emphasizes  "that  the  doctrine  that  the  citizen  must 
yield  obedience  to  every  order  of  court,  notwith- 
standing that  order  transcends  inherent,  natural, 
human  rights  guaranteed  by  the  Constitution  of  the 
country,  is  vicious  and  repugnant  to  liberty  and 
human  freedom,  and  that  it  is  the  duty,  the  imperative 
duty,  to  protest." 

This  well-rounded  utterance  sounds  bold  and  would 
win  applause  from  any  modern  court  of  the  street- 
corner,  but  it  will  not  endure  examination.  Accord- 
ing to  it,  any  litigant  may  refuse  to  accept  a  jury 
verdict  which  he  deems  wrong;  a  law  is  not  binding  on 
those  who  disapprove  it  and  had  no  share  in  making  it; 
an  elected  officer  has  no  right  of  control  over  those 
who  voted  against  him;  and  so  on,  ad  libitum.  This 
"principle"  blows  majority  government,  and  therefore 
all  government,  to  the  winds.  Dissenting  minorities, 
if  they  are  right  and  possibly  if  they  are  wrong,  may 
become  majorities  and  thus  alter  that  which  they 
dislike;  this  is  a  part  of  free  government.  But  the 
Gompers  proposition  would  push  to  absurdity  the 
rights  of  minorities,  even  of  a  minority  of  one.  It  is 
only  a  form  of  the  recall-of-decisions  doctrine,  and  it 
pulls  even  that  doctrine  to  fragments,  for  it  affirms 
the  right  of  recall  in  a  minority  of  one  as  well  as  in  a 
majorit}^. 

If  corporations  and  trusts  should  take  Mr.  Gompers' 
position,  he  would  declaim  against  their  undertaking  to 
defy  the  laws  and  be  above  the  courts.  They  have 
had  some  experience  of  court  orders,  but  they  have 
never  defied  those.  They  perceive  (what  may  be 
pushed  out  of  sight  in  the  cries  of  a  fierce  political 
campaign)  that  the  Gompers  doctrine  would  break 
society  into  individuals  again,  each  one  being  his 
own  law. 


REFORM  OF  THE  COURTS. 
One  declaration  in  the  Republican  platform  deserves 
special  notice  and  acceptance.  After  reciting  that 
'an  orderly  method"  has  been  provided  by  which 
the  underlying  Constitutional  provisions  may  be 
altered,  it  declares  that  until  those  provisions  have 
been  altered  in  orderly  fashion  "it  is  the  duty  of  the 
courts  to  see  to  it  that,  when  challenged,  they  are 
enforced,"  and  then  the  plank  adds  this: 

"That  the  courts,  both  Federal  and  State,  may  bear 
the  heavy  burdens  laid  upon  them,  to  the  complete 
satisfaction  of  public  opinion,  we  favor  legislation  to 
prevent  long  delays  and  the  tedious  and  costly  appeals 
which  have  so  often  amounted  to  a  denial  of  justice  in 
civil  cases  and  to  a  failure  to  protect  the  public  at 
large  in  criminal  cases." 


Laws  and  proceedings  are  fallible,  but  unnecessary 
slowness  can  never  assist  justice  and  one  of  the  worst 
failures  is  the  law's  delays.  Mr.  Moorfield  Story,  a 
Boston  lawyer  and  Yale  lecturer,  says  that  England 
is  over  eleven  times  as  large  as  Massachusetts  and 
has  93  judges,  against  144  in  Massachusetts.  In 
the  higher  courts,  Massachusetts  has  one  judge  for 
every  57,000  persons;  England  has  one  for  957,000. 
In  England,  a  judge  disposes  of  3,500  cases  a  year;  in 
Chicago,  a  judge  disposes  of  nearly  1,000.  In  Mon- 
tana, with  240,000  population,  the  Supreme  Court 
was  lately  two  years  in  arrears;  in  England,  550  cases 
were  heard  on  appeal  in  1904,  and  500  of  them  were 
decided  before  counsel  left  the  court-room.  Mr.  Storey 
is  sure  we  do  not  need  more  judges.  In  place  of  the 
usual  assumption  that  we  need  fewer  courts  with  less 
powers,  he  would  have  better  courts  with  greater 
powers.  Some  striking  cases  are  cited  by  Mr.  Storey: 
one  involving  the  power  of  a  Borough  President  in 
New  York  to  remove  a  subordinate,  which  had  over 
seventy  hearings  and  at  the  end  of  six  years  had 
pending  three  unheard  appeals,  with  $38,000  of  back 
salary  hanging  on  the  result.  One  conviction  for 
murder  was  set  aside  because  "first"  had  been  spelled 
without  the  "r";  another,  because  "breast"  had  been 
spelled  without  the  "a";  another  because  "Patrick" 
had  been  spelled  with  a  small  "P".  In  one  English 
case,  the  foreman  of  the  jury  reported  that  they 
stood  eleven  to  one;  the  judge  turned  to  the  counsel 
and  asked  whether  they  would  take  the  verdict  of  the 
eleven;  they  said  they  would,  and  the  "disagreement" 
was  avoided.  Trials  could  be  expedited  by  strictly 
confining  testimony  to  pertinent  matters,  by  holding 
the  wanderings  and  squabbles  of  counsel  in  check,  and 
by  "submitting  to  the  jury  distinct  issues  of  fact  or 
requiring  them  to  answer  specfic  questions."  Appel- 
late courts  should  have  liberal  discretion  to  sustain 
verdicts,  notwithstanding  admission  or  exclusion  of 
certain  testimony,  where  it  is  reasonably'  clear  that 
the  admission  or  exclusion  ought  not  to  have  changed 
the  verdict  and  that  it  was  itself  just. 

Mr.  Storey  would  increase  the  power  of  the  judge 
in  both  lower  and  higher  courts.  He  thinks  it  absurd 
that  when  a  judge,  sitting  alone  on  the  most  important 
cases  (trust  and  patent  cases,  for  example), may  and 
must  decide  the  facts,  a  judge  should  be  barred  from 
aiding  the  jury  on  a  question  of  fact  in  a  petty  case, 
"more  especially  as  the  judge  has  a  stenographic 
record  and  the  jury  has  to  rely  on  its  memory.  He 
would  have  only  one  appeal  from  the  trial  court  to  a 
bench  of  judges,  and  let  that  be  final;  "some  bench 
of  lawyers  must  finally  settle  the  law  in  each  juris- 
diction, as  far  as  the  courts  can  settle  it,  and  why  not 
have  one  such  court  and  make  it  as  good  as  the  lot  of 
humanity  will  permit,  rather  than  establish  a  poor 
court  to  make  errors  for  the  good  court  to  correct' '? 

The  tide  of  disrespect  and  bitterness  towards  courts 
and  judicial  powers  is  the  most  menacing  phenomenon 
of  the  day.  The  insidious  cry  now  is  (as  Mr.  William 
D.  Guthrie  of  the  New  York  Bar  lately  said  in  an 
address  on  "Constitutional  Morality"')  that  if  the 
people  are  really  fit  to  govern  themselves,  they  can  do  it 
without  intermediaries;  that  constitutions  are  im- 
pediments and  "we  should  adopt  a  pure  democracy 
and  leave  to  the  majority  the  decision  of  every  ques- 
tion of  government  or  legislation  and  the  power  to 
enforce  its  will  immediately  without  any  rest  rail 

This  talk  is  specious  and  flattering,  but  a  govern- 
ment without  intermediaries  is  simply  each  individual 
deciding  and  governing  for  himself;  that  is,  no  govern- 
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ing  at  all.  The  delays  and  defects  of  laws  and  prac- 
tices are  a  pertinent  subject,  became  they  have 
tended  to  create  the  dissatisfaction  in  which  this 
monstrous  thing  springs  up.  Those  who  most  loudly 
decry  the  courts,  says  Mr.  Guthrie,  are  quite  as  loud 
concerning  legislative  corruption;  the  cry  for  initiative, 
referendum  and  direct  election  of  senators  is  an 
evidence  of  this.  Yet  he  thinks  that  if  the  reasons 
which,  underlie  most  of  the  particular  decisions  that 
have  been  attacked  were  explained  intelligibly  to 
the  common  man,  if  he  were  shown  that  constitutions 
are  really  guaranties  of  individual  rights,  and  if 
"comtiTutional  morality"  were  everywhere  preached, 
in  that  case  we  should  gradually  emerge  into  an 
understanding  that  restraints  and  mediaries  are  essen- 
tial to  the  common  welfare. 


COTTON  MANUFACTURING  STATISTICS. 

An  advance  bulletin  on  "Cotton  Goods  Statistics,-' 
issued  by  the  Bureau  of  the  Census  this  week,  furnishes 
information  on  one  of  our  most  important  industries, 
as  elicited  by  the  enumeration  of  1909.  In  August 
last  some  aggregate  figures  were  given  out  that  showed 
an  increase  from  1,055  to  1,324  between  1899  and  1909 
in  the  number  of  establishments  in  the  United  Stales 
manufacturing  cotton  goods  and  cotton  small  wares, 
an  augmentation  in  capital  employed  from  46734 
million  dollars  to  821  millions,  and  an  advance  in 
average  number  of  wage-earners  from  302,861  to 
378,818.  Furthermore,  a  gain  in  the  value  of  products 
of  290^  millions  was  shown  ($339,200,320  in  1899, 
comparing  with  $628,391,813  in  1909),  and  an  increase 
in  value  added  by  manufacture  (value  of  products,  less 
cost  of  materials)  from  $162,649,000  to  $257,382,343. 
The  later  bulletin,  however,  gives  details  for  leading- 
States,  enabling  us  to  learn,  by  using  the  results  for 
previous  periods  for  comparison,  where  the  greatest 
measure  of  progress  has  occurred.  There  is  no  refer- 
ence in  this  bulletin  to  the  volume  of  consumption  of 
the  raw  material  (cotton) ,  but  so  far  as  that  is  con- 
cerned, our  annual  cotton  crop  reports  go  so  fully  into 
the  subject  that  reference  to  it  here  is  really  unneces- 
sary. Suffice  it,  therefore,  to  say  that  in  1909-10 
consumption  in  the  United  States  reached  4,735,659 
bales  (2,343,726  North  and  2,391,933  South),  against 
4,032,947  bales  (2,433,000  North  and  1;599.947  South) 
in  1899-1900. 

It  is  announced  by  the  Bureau  that  the  cotton  goods 
manufacturing  industry  was,  in  value  of  products, 
seventh  in  rank  among  the  leading  industries  of  the 
country  in  the  Census  year,  the  further  statement  being- 
made  that,  in  addition  to  cotton  mills  proper,  the  estab- 
lishments that  make  a  specialty  of  small  wares,  such  as 
braids,  tapes,  bindings,  corset  and  shoe  laces  and  the 
like,  are  included.  To  avoid  any  misunderstanding 
of  its  results  it  is  explained,  moreover,  that  Census 
data  do  not  show  the  entire  cost  of  manufacture,  and 
consequently  cannot  be  used  to  show  profits.  No 
account  has  been  taken  of  interest  and  depreciation. 
Even  if  the  amount  of  profit  could  be  determined  by 
deducting  the  expenses  from  the  value  of  the  products, 
the  rate  of  profit  on  the  investment  could  not  properly 
be  calculated,  because  of  the  very  defective  character 
of  the  returns  regarding  capital. 

There  is  a  tendency,  of  course,  to  judge  of  the  growth 
of  a  business  or  industry  by  the  gross  value  of  its  sales 
or  production;  but  this,  as  the  Bureau  points  out,  is 
a  very  unsafe  basis,  owing  to  the  variations  in  cost  of 
materials,  as  well  as  for  other  reasons.  This  is  par- 
ticularly true  of  cotton  goods,  where,  in  any  compari- 


sons made  between  1899-1900  and  1909-10,  it  must  be 
remembered  that  the  raw  material  averaged  over  5 
cents  higher  per  pound  in  the  last  year.  It  is  obvious, 
therefore,  that  the  gross  value  of  products  in  this  case 
at  least  serves  only  to  measure  the  rank  of  the  industry 
The  average  number  of  wage-earners,  however,  does 
furnish  a  true  basis  upon  which  to  found  judgmen 
and,  using  it  for  that  purpose,  v/e  find  that  there  has 
been  more  or  less  expansion  in  the  cotton  goods  indus- 
try in  all  the  leading  manufacturing  States. 

Massachusetts,  as  will  be  seen  by  a  compilation  we 
give  on  page  1773,  continues  in  first  place,  and  has 
added  an  average  of  16,399  wage-earners  to  the  number 
of  its  mill  employees  in  the  ten-year  interval.  All 
other  Northern  States,  except  Pennsylvania  and  Mary- 
land, also  show  gains  in  number  of  mill  hands  in  the 
same  time.  This  being  the  case,  and  the  value  added 
by  manufacture  being  much  greater,  the  question 
arises,  why  has  there  been  little  or  no  increase  in  the 
volume  of  consumption  of  the  raw  material?  The 
explanation  is  simply  that  the  demand  of  late  years 
has  been  for  much  finer  goods,  requiring  less  cotton  to 
make,  but  giving  a  wider  margin  of  profit  per  pound 
of  raw  material  used.  At  the  South  the  ratio  of  growth 
in  the  ten  years,  as  indicated  by  the  number  of  wage- 
earners  employed,  was  strikingly  large  quite  generally. 


BANKING,    FINANCIAL    AND    LEGISLATIVE    NEWS. 

— The  public  sales  of  bank  stocks  this  week  aggregate  36 
shares,  of  which  23  shares  were  sold  at  auction  and  13  shares 
at  the  Stock  Exchange.  The  transactions  were  all  in  the 
stock  of  the  National  Bank  of  Commerce  at  prices  ranging 
from  196  to  199. 

Shares.     BANKS — New  York.        Low.    High.    Close.     Lost    previous    sale. 
36  Commerce,  Nat.  Bank  of 196        199        198        June  1912 —   199 

— The  failure  of  Congress  to  pass  the  important  appro- 
priation bills  brings  about  a  situation  which  is  likely  to  em- 
barrass the  various  Government  departments.  But  four 
supply  bills  have  been  enacted  into  law  at  this  session,  ac- 
cording to  the  New  York  "Times,"  these  being  the  Diplo- 
matic, the  Urgent  Deficiency,  the  District  of  Columbia  and 
ths  Fortifications  bills.  Of  the  others,  the  Legislative,  Ex- 
ecutive and  Judicial  supply  bill  has  been  ordered  to  confer- 
ence; the  Army  Appropriation  bill  has  been  vetoed  by  Presi- 
dent Taft;  the  Naval  Appropriation  bill  (passed  by  the 
House  May  28)  is  before  the  Senate;  the  Sundry  Civil  Ap- 
propriation bill  has  passed  one  branch  of  Congress,  the  House; 
the  Post  Office  Appropriation  bill,  passed  by  the  House  May 
2,  is  in  the  hands  of  the  Senate  Post  Office  Committee;  the 
Rivers  and  Harbors  bill,  the  Agricultural  bill  and  the  Pen- 
sions Appropriation  bill  are  in  conference,  and  the  Indian 
Appropriation  bill  and  Military  bill,  passed  by  the  House, 
are  pending  in  the  Senate.  On  Thursday  a  message  was  sent 
to  Congress  by  President  Taft,  urging  Congress  to  remedy  the 
situation  by  the  passage  of  a  resolution  extending  the  neces- 
sary appropriations  for  the  fiscal  year  beginning  July  1 ,  but 
Congress  had  already  adjourned  until  Monday  next  before 
the  communication  reached  it.  A  resolution  providing  for 
the  continuance  of  the  appropriations  was  introduced  in  the 
Senate  early  in  the  month  by  Senator  Gallinger,  but  no  ac- 
tion on  this  has  thus  far  been  taken.  Representative  Fitz- 
gerald, Chairman  of  the  House  Committee  on  Appropria- 
tions, in  a  statement  given  out  on  Thursday,  promises  that 
necessary  action  continuing  the  funds  required  to  meet  the 
expenses  of  the  Government  will  be  taken  on  Monday.     His 

announcement  says: 

Much  unnecessary  alarm  is  being  occasioned  about  the  money  to  conduct 
the  business  of  the  Government  after  June  30.  The  Senate  agreed  that  no 
business  would  be  done  there  between  June  15  and  July  1.  It  would  be 
futile  for  the  House  to  take  any  action  while  the  Senate  is  impotent  to 
transact  business. 

Representative  Underwood  and  myself  have  a  perfect  understanding 
about  the  matter.  The  House  has  passed  all  the  appropriation  bills.  That 
they  have  not  been  enacted  into  law  is  due  to  the  failure  of  the  Senate  and 
the  action  of  the  President  in  vetoing  a  bill  that  has  met  with  the  approval 
of  Congress. 

On  July  1  a  resolution  which  has  already  been  prepared  will  be  passed 
by  both  branches  of  Congress  and  presented  to  the  President  for  approval, 
which  will  continue  for  a  time  the  sums  now  available  for  the  public  business. 
If  every  one  retains  his  senses  and  no  one  gets  alarmed,  the  necessary 
business  of  Congress  will  be  done  without  undue  excitement  or  improper 
delay . 

Owing  to  the  situation  which  has  developed,  the  Navy  De- 
partment is  reported  to  have  issued  orders  for  the  cessation 
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of  all  activities  of  civilian  employees  of  the  Department,  be- 
ginning Monday  morning  next.  The  employees  of  the  sev- 
eral departments,  it  is  said,  have  been  directed  not  to  incur 
any  obligations  for  travel  or  other  expenses  after  June  30, 
until  an  appropriation  is  made. 

— The  Sundry  Civil  Appropriation  Bill  was  passed  by  the 
House  of  Representatives  on  the  21st  inst.  Before  passing 
the  bill,  the  House  changed  the  Beall  amendment  referred  to 
our  issue  of  last  week  so  as  to  make  its  provisions  with  in 
respect  to  the  employment  of  United  States  district  attor- 
neys as  special  counsel  to  the  Government,  apply  to  future 
appointments  only.  The  bill  seeks  to  abolish  the  Tariff 
Board  by  carrying  no  provision  for  its  maintenance. 

— We  give  below  the  text  of  the  bill  under  which  the 
cash  percentage  of  the  reserve  required  to  be  held  by  trust 
companies  in  villages  and  cities  of  the  third  class  in  New  York 
State  is  reduced  from  50%  to  30%  of  the  total  10%.  The 
bill  was  passed  at  the  recent  session  of  the  Legislature  and 
was  signed  by  Governor  Dix  on  March  18.  The  new  matter 
s  shown  in  italics: 

CHAPTER  49. — An  Act  to  amend  the  banking  law,  relative  to  the  lawful 
money  reserve  of  trust  companies. 

The  People  of  the  State  of  New  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1 .  Section  one  hundred  ninety-eight  of  Chapter  ten  of  the  Laws 
of  nineteen  hundred  and  nine,  entitled  "An  Act  in  relation  to  banks, 
ndividual  bankers  and  corporations  under  the  supervision  of  the  Banking 
Department,  constituting  Chapter  two  of  the  Consolidated  Laws,"  as 
amended  by  Chapter  two  hundred  of  the  Laws  of  nineteen  hundred  and 
eleven,  is  hereby  amended  to  read  as  follows: 

Sec.  198.  LAWFUL  MONEY  RESERVE.  Every  trust  company  hav- 
ng  its  principal  place  of  business  or  a  branch  office  for  the  receipt  and 
ayment  of  deposits  in  a  borough  in  any  city  in  the  State  which  borough 
had,  according  to  the  last  preceding  State  or  United  States  Census,  a  popu- 
ation  of  eighteen  hundred  thousand  or  over,  shall  at  all  times  have  on  hand 
a  reserve  fund  equal  to  at  least  fifteen  per  centum  of  the  aggregate  of  its 
deposits,  exclusive  of  moneys  held  by  it  in  trust,  which  are  not  made  pay- 
able under  the  conditions  of  the  trust  within  thirty  days  and  also  exclusive 
of  time  deposits  not  payable  within  thirty  days  represented  by  certificates 
showing  the  amount  of  the  deposit,  the  date  of  issue,  and  the  date  when 
due,  and  also  exclusive  of  deposits  which  are  secured  by  outstanding  un- 
matured bonds  or  other  obligations  issued  by|the  State  of  New  York,  or 
secured  by  outstanding  unmatured  bonds,  corporate  stock,  revenue  bonds 
assessment  bonds  or  other  obligations  issued  by  the  city  of  New  York,  and 
exclusive  also  of  an  amount  equal  to  the  market  value,  but  not  exceeding 
the  par  value  of  any  such  bonds  or  other  obligations  of  the  State  of  New 
York  or  of  thelcity  of  New  York  owned  and  held  by  such  trust  company 
or  held  by  a  public  department,  a  public  officer  or  officers  of  this  State,  or 
of  any  other  State,  or  of  the  United  States,  in  trust  for  such  trust  company. 
The  whole  of  such  reserve  fund  must  consist  of  either  lawful  money  of  the 
United  States,  gold  certificates,  silver  certificates,  or  notes  or  bills  issued 
by  any  lawfully  organized  national  banking  association.  Every  trust 
company  having  Us  principal  place  of  business  in  a  borough  in  any  city  in 
the  State,  which  borough  had,  according  to  the  last  preceding  State  or 
United  States  Census,  a  population  of  less  than  eighteen  hundred  thousand, 
which  does  not  maintain  a  branch  office  in  a  borough  having  a  population 
of  over  eighteen  hundred  thousand  inhabitants, according  to  the  last  pre- 
ceding State  or  United  States  Census,  shall  at  all  times  have  on  hand  a 
reserve  fund  equal  to  at  least  fifteen  per  centum  of  the  aggregate  of  its 
deposits,  exclusive  of  moneys  held  by  it  in  trust,  which  are  not  made  pay- 
able under  the  conditions  of  the  trust  within  thirty  days  and  also  exclusive 
of  time  deposits  not  payable  within  thirty  days  represented  by  certificates, 
showing  the  amount  of  the  deposit,  the  date  of  issue  and  the  date  when 
due,  and  also  exclusive  of  deposits  which  are  secured  by  outstanding  un- 
matured bonds  or  other  obligations  issued  by  the  State  of  New  York,  or 
secured  by  outstanding  unmatured  bonds,  corporate  stock,  revenue  bonds, 
assessment  bonds  or  other  obligations  issued  by  the  city  of  New  York, 
and  exclusive  also  of  an  amount  equal  to  the  market  value,  but  not  exceed- 
ing the  par  value,  of  any  such  bonds  or  other  obligations  of  the  State  of 
New  York  or  of  the  city  of  New  York  owned  and  held  by  such  trust  com- 
pany or  held  by  a  public  department,  a  public  officer  or  officers  of  this 
State,  or  of  any  other  State,  or  of  the  United[States,  in  trust  for  such  trust 
company.  The  whole  of  such  reserve  fund  may,  and  at  least  two-thirds 
thereof  must,  consist  of  either  lawful  money  of  the  United  States,  gold 
certificates,  silver  certificates,  or  notes  or  bills  issued  by  any  lawfully 
organized  national  banking  association,  and  the  balance  thereof  over  and 
above  the  part  consisting  of  lawful  money  of  the  United  States,  gold 
certificates,  silver  certificates,  notes  or  bills  issued  by  any  lawfully  organized 
national  banking  association  must  consist  of  moneys  on  deposit  subject  to 
call  in  any  bank  or  trust  company  in  this  State  having  a  capital  of  at  least 
two  hundred  thousand  dollars  or  a  capital  and  surplus  of  at  least  three 
hundred  thousand  dollars,  and  approved  by  the  Superintendent  of  Banks. 
Every  trust  company  having  its  principal  place  of  business  elsewhere  In 
this  State  shall  at  all  times  have  on  hand  a  reserve  fund  equal  to  at  least 
ten  per  centum  of  its  aggregate  deposits,  exclusive  of  moneys  held  by  it  In 
trust  which  are  not  made  payable  under  the  conditions  of  the  trust  within 
thirty  days  and  also  exclusive  of  time  deposits  not  payable  within  thirty 
days  represented  by  certificates  showing  the  amount  of  deposit,  the  date 
of  issue  and  the  date  when  due,  and  also  exclusive  of  deposits  which  are 
secured  by  outstanding  unmatured  bonds  or  other  obligations  Issued  by 
the  State  of  New  York,  or  secured  by  outstanding  unmatured  bonds, 
oorporate  stock,  revenue  bonds,  assessment  bonds  or  other  obligations 
issued  by  the  city  of  New  York,  and  exclusive  also  of  an  amount  equal  to 
the  market  value,  but  not  exceeding  the  par  value,  of  any  such  bonds  or 
other  obligations  of  the  State  of  New  York  or  of  the  city  of  New  York 
owned  and  held  by  such  trust  company  or  held  by  a  public  department, 
a  public  officer  or  officers  of  this  State,  or  of  any  other  State,  or  of  the 
United  States,  In  trust  for^such  trust  company.  The  whole  of  suoh  last- 
mentioned  reserve  fund  may,  and,  {/  such  trust  company  has  its  principal 
place  of  business  in  a  city  of  the  first  class  or  in  a  city  of  the  second  class,  at 
least  fifty  per  centum  thereof  must  consist  either  of  lawful  money  of  the 
United  States,  gold  certificates,  silver  certificates,  or  notes  or  bills,  Issued 
by  any  lawfully  organized  national  banking  association;  and  the  balance 
thereof  over  and  above  the  part  consisting  of  lawful  money  of  the  United 
States,  gold  certificates,  silver  certificates,  notes  and  bills.  Issued  by  any 
lawfully  organized  national  banking  association,  must  consist  of  money  on 
deposit  subject  to  call  in  any  bank  or  trust  company  inSthis  State  having 


a  capital  of  at  least  two  hundred  thousand  dollars,  or  a  capital  and  surplus 
of  at  least  three  hundred  thousand  dollars  and  approved  by  the  Superin- 
tendent of  Banks.  If  the  principal  place  of  business  of  such  trust  company 
is  located  in  an  incorporated  or  unincorporated  village,  or  in  a  city  of  the 
third  class,  the  whole  of  such  last-mentioned  reserve  fund  may,  and  at  least 
thirty  per  centum  thereof  must,  consist  either  of  lawful  money  of  the  United 
States,  gold  certificates,  silver  certificates,  or  notes  or  bills;  issued  by  any 
lawfully  organized  national  banking  association;  and  the  balance  thereof  over 
and  above  the  part  consisting  of  lawful  money  of  the  United  States,  gold  cer- 
tificates, silver  certificates,  notes  and  bills,  issued  by  any  lawfully  organized 
national  banking  association,  must  consist  of  money  on  deposit  subject  to 
call  in  any  bank  or  trust  company  in  this  State  having  a  capital  of  at  least  two 
hundred  thousand  dollars,  or  a  capital  and  surplus  of  at  least  three  hundred 
thousand  dollars  and  approved  by  the  Superintendent  of  Banks .  The  amounts 
to  be  kept  on  hand,  as  above  provided,  shall  be  called  the  lawful  money 
leserve.  If  the  lawful  money  reserve  of  any  trust  company  shall  be  less 
than  the  amount  required  by  this  Section,  such  trust  company  shall  not 
increase  its  liability  by  making  any  new  loans  or  discounts  otherwise 
than  by  discounting  bills  of  exchange,  payable  on  sight  or  making  any 
dividends  of  its  profits  until  the  full  amount  of  Its  lawful  money  reserve 
has  been  restored.  The  Superintendent  of  Banks  may  notify  any  trust 
company  whose  lawful  money  reserve  shall  be  below  the  amount  herein 
required  to  make  good  such  reserve,  and  if  it  shall  fall  for  thirty  days 
thereafter  to  make  good  such  reserve,  such  trust  company  shall  be  deemea 
Insolvent,  and  may  be  proceeded  against  as  an  insolvent  moneyed  cor- 
poration. 

Sec.  2.  This  Act  shall  take  effect  immediately. 

— The  Albany  Savings  Bank  of  Albany,  N.  Y.,  has  reduced 
the  interest  payment  on  deposits  from  4%  to  3)4%  with  the 
present  declaration.  It  is  the  first  of  the  Albany  institu- 
tions to  lower  the  rate. 

— -An  Act  passed  at  the  present  year's  session  of  the  Rhode 
Island  Legislature  makes  punishable  the  making  or  use 
of  false  statements  to  obtain  property  or  credit.  The  pro- 
visions of  the  Act  are  as  follows: 

Section  1 .  No  person  shall  knowingly  make  or  cause  to  be  made,  either 
directly  or  indirectly,  or  through  any  agency  whatsoever,  any  false  state- 
ment in  writing,  with  intent  that  it  shall  be  relied  upon,  respecting  the 
financial  condition,  or  means  or  ability  to  pay,  of  himself,  or  any  other 
person,  firm  or  corporation,  in  whom  he  is  interested,  or  for  whom  he  is 
acting,  for  the  purpose  of  procuring  in  any  form  whatsoever,  either  the 
delivery  of  personal  property,  the  payment  of  cash,  the  making  of  a  loan 
or  credit,  the  extension  of  a  credit,  the  discount  of  an  account  receivable, 
or  the  making,  acceptance,  discount,  sale  or  endorsement  of  a  bill  of  ex- 
change, or  promissory  note,  for  the  benefit  of  either  himself  or  of  such 
person,  firm  or  corporation. 

Sec.  2.  No  person  knowing  that  a  false  statement  in  writing  has  been 
made  respecting  the  financial  condition  or  means  or  ability  to  pay  of  him- 
self or  such  person,  firm  or  corporation  in  which  he  is  interested,  or  for 
whom  he  is  acting,  shall  procure,  upon  the  faith  thereof,  for  the  benefit 
either  of  himself,  or  of  such  person,  firm  or  corporation,  either  or  any  of  the 
things  of  benefit  mentioned  in  Section  1  of  this  Act. 

Sec.  3.  No  person  knowing  that  a  statement  in  writing  has  been  made 
respecting  the  financial  condition  or  means  or  ability  to  pay  of  himself  or 
such  person,  firm  or  corporation,  in  which  he  is  interested,  or  for  whom  he 
is  acting,  shall  represent  on  a  later  day,  either  orally  or  in  writing,  that  such 
statement  theretofore  made,  If  then  again  made  on  said  day,  would  be  then 
true,  when  in  fact,  said  statement  if  then  made  would  be  false,  and  pro- 
cure upon  the  faith  thereof,  for  the  benefit  either  of  himself  or  of  such 
person,  firm  or  corporation,  either  or  any  of  the  things  of  benefit  mentioned 
in  Section  1  of  this  Act. 

Sec.  4 .  Any  person  violating  the  provisions  of  this  Act  shall  be  guilty  of 
a  misdemeanor,  and  upon  conviction  shall  be  punished  for  each  offense  by 
imprisonment  not  exceeding  one  year,  or  by  a  fine  not  exceeding  five  hun- 
dred dollars,  or  by  both. 

Sec.  5.  This  Act  shall  take  effect  upon  and  after  its  passage,  and  all 
Acts  and  parts  of  Acts  inconsistent  herewith  are  hereby  repealed. 

Under  an  amendment  to  the  general  laws  of  that  State, 
likewise  enacted  at  the  late  session,  a  bank  is  not  held  liable 
where  payment  has  been  made  on  a  forged  check  unless 
notified  of  the  forgery  within  a  year  after  the  return  of  the 
instrument.  The  same  provision  is  made  to  apply  to  checks 
materially  altered  or  made,  drawn,  accepted  or  endorsed 
without  authority. 

— The  bank-deposit-guaranty  law  passed  by  the  Colorado 
Legislature  in  1910,  which  carries  a  referendum  proviso 
calling  for  its  submission  to  the  people  at  the  present  year's 
election,  is  the  cause  of  an  action  brought  by  A.  E.  Carlton, 
a  banker,  of  Cripple  Creek.  Mr.  Carlton  seeks  an  injunction 
restraining  James  B.  Pearce,  Secretary  of  State,  from"  pub- 
lishing the  law  with  the  view  to  referring  it  to  a  vote  of  the 
people.  He  contends,  it  is  stated,  that  the  House  of  Repre- 
sentatives did  not  pass  the  bill,  and  that  it  was  "railroaded" 
through  the  Senate.  He  furthermore  argues  that  its  publica- 
tion would  be  a  needless  expense,  mainly  because,  even  if 
endorsed  at  the  election,  it  is  illegal.  The  bill  is  claimed  to 
have  gone  through  the  House  illegally  because  only  thirty- 
two  Representatives  voted  for  it,  while  the  Constitution 
requires  that  two-thirds  of  all  elected  members  shall  vote 
in  favor  of  a  Constitutional  amendment. 

— The  report  of  the  Finance  Committee  of  the  American 

Bankers'  Association,  presented  and  adopted  at  the  recent 

meeting  of  the  Executive  Council,  contained  the  following 

resolutions: 

Resolved,  That  for  the  purpose  of  economy,  hereafter  the  Savings  Bank 
Section,  the  Trust  Company  Section  and  the  Clcaring-House  Section  publish 
separately  their  proceedings,  which  publication  shall  be  made  under  the 

supervision  of  the  General  Secretary. 

•  *  *  »  •  •  • 

That,  after  the  payment  of  the  present  calendar  year,  1912,  no  appro- 
priation be  made  in  behalf  of  the  Clearing-House  banks  for  the  purpose 
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of  entertaining  the  delegates  in  the  respective  cities  where  the  conventions 
might  be  held.  It  has  been  the  custom  heretofore  to  appropriate  S5.000 
for  this  purpose,  and.  under  this  plan,  the  Association  would  merely  pay 
the  actual  expenses  of  taking  care  of  its  own  organization,  amounting  to 
perhaps  S500. 

The  following  amendment  was  also  recommended  in  the 

report:    ''That  the  Committee  on  Amendments  provide  that 

the  dues  of  private  bankers  and  banking  firms  be  revised  in 

accordance  with  the  capital  employed."     The  report  stated 

that  it  was  found  that  the  publication  of  the  proceedings  of 

the  various  sections  in  separate  volumes  would  result  in  the 

saving  of  probably  between  $5,000  and  $6,000. 

—In  addressing  the  Maryland  Bankers'  Association  in 
convention  at  Blue  Mountain  House,  Md.,  on  the  21st  and 
22d  inst.,  State  Bank  Commissioner  J.  Duke  Downes  pointed 
out  that  eleven  out  of  twelve  amendments  respecting  bank- 
ing proposed  by  him  were  adopted  by  the  Maryland  Legisla- 
ture. The  one  exception  is  a  proposal  to  compel  the  trust 
companies  to  maintain  a  5%  reserve  of  their  demand  depos- 
its. Col.  H.  B.  Wilcox,  President  of  the  First  National 
Bank  of  Baltimore  and  Chairman  of  the  Committee  on  Bank 
Taxation,  argued  at  the  meeting  in  favor  of  the  maintenance 
of  such  a  reserve;  he  referred  to  the  fact  that  there  is  no  legis- 
lation in  the  State  with  regard  to  the  keeping  of  a  reserve  by 
trust  companies;  under  the  requirements  in  Marjdand  those 
institutions  deposit  securities  with  the  State  Treasurer,  but 
as  the  amount  of  capital  thus  deposited  is  not  readily  acces- 
sible, it  cannot  be  considered  in  the  nature  of  a  reserve.  Un- 
der the  suggested  measure,  it  is  proposed  to  substitute  a 
cash  reserve  of  5%  in  the  company's  own  vaults  for  the  de- 
posit with  the  State  Treasurer. 

—In  one  of  the  resolutions  adopted  by  the  Minnesota 
Bankers'  Association,  before  the^conclusion  on  the  15th  inst. 
of  its  convention,  held  at  the  State  Agricultural  College  at 
St.  Anthony,  it  recorded  itself  in  favor  of  and  strongly  recom- 
mended "the  adoption  of  a  "Blue  Sky"  law,  similar  to  that 
enacted  in  Kansas  and  other  States,  and  which  will  curtail 
the  activities  of  "wild  cat"  companies  in  the  State  of  Minne- 
sota and  provide  for  their  regulation  and  supervision,  and 
adequate  penalties  for  the  violation  thereof."  The  Kansas 
law  formed  the  subject  of  an  address  at  the  meeting  by  C.  P. 
De  Laittre,  President  of  the  Aiktin  County  State  Bank  of 
Aitkin,  Minn.  The  association  in  another  resolution  ap- 
proved the  general  plan  for  a  National  Reserve  Association, 
as  outlined  in  the  report  of  the  National  Monetary  Commis- 
sion, and  urged  upon  the  members  the  necessity  of 
their  individual  cooperation  and  support  of  the  work  of 
the  Commission,  "in  behalf  of  the  early  enactment  of  the 
best  and  wisest  banking  legislation  that  can  be  secured  from 
Congress."  It  was  furthermore  resolved  that  there  should 
be  created  in  Minnesota  a  State  Department  of  Agriculture, 
under  an  expert  and  responsible  head,  in  which  should  be 
consolidated  as  divisions  all  the  present  State  boards  or  other 
bodies  having  to  do  with  agriculture.  D.  C.  Armstrong, 
President  of  the  Albert  Lea  State  Bank  of  Albert  Lea,  Minn., 
has  been  elected  President  of  the  association,  and  J.  S.  Pom- 
eroy,  Cashier  of  the  Security  National  Bank  of  Minneapolis, 
has  become  Vice-President  of  the  association. 

— Fred.E.Hoss,  Deputy  State  Examiner  of  Montana,  has 
been  appointed  to  the  office  of  State  Bank  Examiner,  to 
succeed  Carlos  E.  Kumpe,  who  will  resign  Aug.  1. 

—Thirty-three  post,  offices  in  this  city  were  opened  as  postal 
savings  depositories  on  the  17th  inst.  With  these  addi- 
tions deposits  may  now  be  accepted  at  any  post  office  in 
Manhattan  and  Bronx  boroughs,  except  those  at  Pelham, 
Pelham  Manor  and  City  Island.  The  Post  Office  Stations 
in  which  the  new  system  has  just  been  started  are  A,  B, 
C,  D,  E,  F,  G,  H,  I,  J,  M,  N,  O,  P,  S,  T,  V,  X,  College, 
Fordham,  Foreign,  Fox  Street,  Hamilton  Grange,  High- 
bridge,  Hudson  Terminal,  Jay  Street,  Kingsbridge,  Madison 
Square,  Tremont,  Wall  Street,  Washington  Bridge,  West- 
chester and   Williamsb ridge. 

— The  June  14th  statement  of  the  Farmers'  Loan  &  Trust 
Co.  of  New  York,  London  and  Paris,  Edwin  S.  Marston, 
President,  is  particularly  interesting  at  this  time  in  view  of 
the  fact  that  over  thirteen  trust  companies  in  this  city  have 
gone  out  of  existence  through  consolidations  or  other  reasons 
since  October  1907.  The  Farmers'  Loan  &  Trust  Co.  is  the 
oldest  existing  trust  company,  having  been  chartered  in  1822, 
and  is  to-day  the  largest  of  all  the  New  York  companies 
which  do  not  owe  their  expansion  in  business  to  consolida- 
tion. On  the  date  referred  to  its  deposits  were$136,018,066; 
cash  on  hand  and  in  banks,  $34,282,199;  undivided  profits, 
$6,004,981,  in  addition  to  $1,000,000  capital  and  aggregate 
resources  $145,110,341. 


— Francis  Henderson  has  resigned  as  a  Vice-President  of 
the  Columbia-Knickerbocker  Trust  Company  of  this  city 
to  become  Vice-President  of  the  Empire  Trust  Company. 
Mr.  Henderson  was  a  Vice-President  of  the  Knickerbocker 
prior  to  the  recent  consolidation  with  the  Columbia  Trust  Co. 

— W.  Irving  Dey  was  appointed  an  Assistant  Cashier  of  the 
People's  Bank  of  this  city  at  the  meeting  of  the  directors  on 
Thursday.  Mr.  Dey  became  connected  with  the  bank  as  a 
boy  and  has  filled  all  the  positions  from  messenger  to  his 
present  position.  He  is  a  Past  President  of  the  American 
Institute  of  Banking  and  a  member  of  the  Board  of  Governors 
at  the  present  time. 

H.  H.  Thomas  has  been  appointed  Assistant  Manager 

of  the  73d  St.  branch  of  the  United  States  Mortgage  &  Trust 
Co.  Mr.  Thomas  was  formerly  Assistant  Manager  of  the 
72d  Street  branch  of  the  Lincoln  Trust  Co. 

•  — The  Fifth  Avenue  Bank  of  this  city  has  declared  the 
regular  quarterly  dividend  of  25%  and  a  special  dividend  of 
125%,  both  payable  July  1  to  holders  of  record  June  29.  The 
special  dividends  paid  at  this  time  in  previous  years  have 
been:  1911,  135%;  1910,  130%;  1909,  125%;  1908,  160%; 
1907,"  150%. 

— The  total  deposits  of  the  Union  Trust  Co.  of  this  city, 
Edwin  G.  Merrill,  President,  were  $69,796,536  at  the  recent 
bank  call  for  the  14th  inst. — an  increase  of  $16,803,311  since 
Dec.  21  1911,  the  last  regular  bank  call  in  1911.  On  the 
14th  inst.  the  company's  cash  in  vault  was  $8,168,318  and 
cash  in  bank  $8,039,952,  while  surplus  and  undivided  profits 
were  $7,813,692,  besides  $1,000,000  capital  and  resources 
aggregated  $79,729,127. 

•  — A  supplemental  dividend  of  60%  was  paid  last  week  to 
the  depositors  and  creditors  of  the  failed  Northern  Bank  of 
this  city  who  had  not  theretofore  shared  in  the  dividends 
declared  by  the  Banking  Department.  The  supplemental 
distribution  applied  to  claims  filed  against  the  institution 
from  Dec.  15  1911  tolMay  17  1912  inclusive.  The  60% 
which  the  depositors  have  received  in  the  regular  course  was 
represented  in  two  payments,  viz.:  50%  paid  in  April  1911 
and  10%  in  November  1911. 

•  — A  discharge  from  bankruptcy  was  granted  on  the  26th 
inst.  by  Judge  Mayer  of  the  U.  S.  District  Court  to  Albert 
O.  Brown  and  Lewis  G.  Young,  two  of  the  partners  of  the 
failed  firm  of  A.  O.  Brown  &  Co.  of  this  city.  The  discharge 
applies  to  both  firm  and  individual  liabilities,  the  former,  it 
is  stated,  amounting  of  $4,695,930.  The  firm  suspended 
in  August  1908;  it  was  composed  of  six  partners,  two  of 
whom,  G.  Lee  Stout  and  Samuel  C.  Brown,  have  already  been 
discharged  from  bankruptcy.  Of  the  others,  Edward  F. 
Buchanan  died  and  W.  Rhea  Whitman  has  not  made  appli- 
cation for  his  discharge. 

— At  a  meeting  of  the  directors  of  the  Plainfield  Trust  Co. 
of  Plainfield,  N.  J.,  on  the  20th  inst.,  H.  H.  Pond,  Secretary 
and  Treasurer  of  the  institution,  was  elected  a  member  of 
the  board.  Mr.  Pond  entered  the  company's  service,  in  the 
secretarial  post,  in  May  1910,  and  his  election  to  the  direc- 
torate expresses  the  esteem  in  which  he  is  held  by  his  asso- 
ciates in  the  management  and  the  appreciation  of  the 
manner  in  which  he  has  fulfilled  the  duties  of  his  office. 
Mr.  Pond  is  a  director  of  the  Vineland  (N.  J.)  Trust  Co.. 
and  during  1911-12  held  the  presidency  of  the  New  Jersey 
Bankers'  Association.  On  the  Plainfield  Trust  Co.  board 
Mr.  Pond  serves  with  J.  H.  Case,  Frederick  Geller,  A.  V. 
Heely,  James  W.  Jackson,  Edward  H.  Ladd  Jr.,  Charles 
W.  McCutchen,  Henry  A.  McGee,  Charles  A.  Reed,  Isaac 
W.  Rushmore,  Frank  H.  Smith,  Samuel  Townsend,  C.  B. 
Tyler,  L.  E.  Waring  and  O.  T.  Waring. 

— Frank  T.  Arnold,  formerly  Cashier  of  the  First  National 
Bank  of  New  Berlin,  N.  Y.,  which  closed  its  doors  on  April  11, 
was  indicted  on  the  25th  inst.  It  is  reported  that  he  is 
charged  in  ten  counts  with  making  false  entries  in  the  books 
of  the  institution  and  in  four  counts  with  misappropriation 
of  its  funds.  He  pleaded  guilty  to  the  indictment  on  Thurs- 
day, and  was  sentenced  to  ten  years  in  the  Federal  prison  at 
Atlanta.  Judge  Ray,  a  personal  friend  of  the  accused,  in 
pronouncing  sentence  stated  that,  in  view  of  the  fact  that 
the  peculations  had  extended  over  a  period  of  ten  years,  and 
had  aggregated  $300,000,  he  could  not  allow  personal  con- 
siderations to  prevail,  but  would  be  forced  to  inflict  adequate 
penalty  for  the  offence.  An  assessment  of  100%  was  levied 
on  the  stockholders  in  May  and  a  dividend  of  30%  was  de- 
clared to  the  depositors,  payable  June  25.  A  new  institution 
was  organized,  under  the  name  of  the  National  Bank  of  New 
Berlin  to  take  the  place  of  the  closed  institution;  it  began 
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business  on  the  3d  inst.  with  a  capital  of  $50,000  and  a  sur- 
plus of  $10,000.  The  First  National  had  a  capital  of 
$100,000. 

— The  Second  National  Bank  of  Boston,  which  for  over 
forty  years  had  been  located  in  the  Sears  Building  at  Wash- 
ington and  Court  streets,  is  now  installed  in  its  new  banking 
quarters  at  111  Devonshire  Street,  having  opened  its  new 
offices  for  business  on  Monday  of  this  week.  A  preliminary 
inspection  of  the  banking  rooms  had  been  accorded  the  public 
on  the  18th  and  19th  inst.  The  building  in  which  the  bank 
is  now  housed  is  one  of  the  most  imposing  structures  archi- 
tecturally in  the  city.  It  is  Italian  in  style,  and  massive 
columns,  with  richly  ornamented  capitals,  support  the  build- 
ing, the  exterior  of  which  is  of  white  limestone.  In  the  main 
banking  room  four  massive  columns  of  Formosa  marble 
support  the  ceiling;  the  counters  are  likewise  of  Formosa 
marble,  with  a  base  of  Egyptian  black  and  gold,  while  the 
grill  work  is  of  bronze.  Three  large  vaults,  one  in  the  base- 
ment, another  on  the  main  floor  and  the  third  on  the  balcony 
floor,  are  an  important  part  of  the  equipment  of  the  new 
quarters.  The  Second  National,  one  of  the  oldest  banks 
in  Boston,  was  organized  as  the  Granite  Bank  in  1834;  with 
its  change  to  the  national  system  in  1864  its  present  title 
was  adopted.  As  indicating  the  part  played  by  the  bank 
in  assisting  the  Government  during  the  Civil  War,  the  Boston 
"Advertiser"  states  that  its  President,  James  H.  Beal,  to- 
gether with  the  late  Franklin  Haven,  William  Gray  and 
J.  Amory  Davis,  constituted  Boston's  representatives  on  a 
committee  of  associated  banks  representing  New  York, 
Boston  and  Philadelphia  in  the  matter  of  furnishing  the 
United  States  with  money  during  that  critical  period,  and 
under  the  direction  of  Mr.  Beal  the  Second  National  for  a 
long  time  acted  as  a  fiscal  agent  for  the  Treasury  Department 
and  disposed  of  $65,000,000  of  the  securities  which  Secretary 
Chase  issued  to  meet  the  expenses  of  the  war.  James  H. 
Beal,  who  retired  from  the  presidency  in  1888,  after  a  service 
of  thirty  years,  saw  the  deposits  of  the  bank  grow  from  a 
little  over  $400,000  to  about  $5,000,000.  Thomas  P.  Beal, 
the  present  executive,  who  succeeded  his  father,  has  wit- 
nessed its  further  exceptional  development,  in  which  the 
deposits  have  increased  to  over  $24,000,000— $24,360,772 
under  the  call  of  June  14.  President  Beal  in  directing  the 
bank's  affairs  has  the  assistance  of  Wallace  L.  Pierce  and 
Thomas  P.  Beal  Jr.,  Vice-Presidents;  T.  Harlan  Breed, 
Cashier,  and  John  H.  Symonds  and  Frank  H.  Wright, 
Assistant  Cashiers. 

— The  Guaranty  Trust  Co.  of  Cambridge,  Mass.,  has  re- 
ceived a  charter  and  will  begin  business  with  a  capital  of 
$200,000  and  a  surplus  of  $50,000,  the  shares  being  issued 
at  $125  each.  This  will  make  the  fourth  trust  company 
in  the  city. 

— William  A.  Obdyke,  Secretary  and  Treasurer  of  the 
Commercial  Trust  Co.  of  Philadelphia,  has  been  elected 
Vice-President  and  Treasurer  of  the  institution. 

— Samuel  E.  Carter  has  tendered  his  resignation,  to  take 
effect  Aug.  10,  as  Treasurer  of  the  Philadelphia  Trust,  Safe 
Deposit  &  Insurance  Co.  of  Philadelphia. 

— The  finger-print  system  of  identification  has  been  adopted 
by  the  Western  Savings  Fund  Society  of  Philadelphia. 
The  institution  is  said  to  be  the  first  in  that  city  to  make  use 
of  the  system.  The  plan  at  the  start,  it  is  stated,  is  to  apply 
only  to  those  depositors  who  have  been  troublesome  to 
identify,  and  it  may  eventually  be  extended  to  include  all 
the  bank's  customers. 

— The  Guardian  Trust  Co.  of  Pittsburgh  has  been  re- 
organized under  the  name  of  the  Dominion  Trust  Co.  The 
change  in  name  became  effective  on  the  17th  inst.  The 
company,  which  was  formed  in  1903,  has  an  authorized 
capital  of  $500,000,  and  it  is  understood  that  the  amount 
will  be  increased  shortly.  The  paid-in  capital  of  the  Guar- 
dian was  $175,400.  The  institution  will  continue  to  carry 
on  the  business  of  its  banking  and  deposit  departments  in 
the  Jenkins  Building,  while  the  trust  and  commercial  de- 
partments will  be  located  for  the  present  in  the  old  Mercantile 
Trust  Co.  building  at  413  Wood  Street;  as  soon  as  a  suitable 
location  can  be  secured,  however,  it  is  the  purpose  to  bring 
the  various  departments  together.  The  company  has  re- 
cently established  a  collection  department,  such  as  is  con- 
ducted by  collection  agencies,  and  by  this  method  of  collect- 
ing the  institution  undertakes  to  handle  collections  for  patrons 
everywhere.  The  institution  has  also  established  a  com- 
mercial paper  department.  George  E.  Reynolds  is  Presi- 
dent, of  the  reorganized  company  and  Omar  S.  Decker  is 
First  Vice-President  and  Chairman  of  the  Board. 


— S.  Sterrett  McKim  has  been  elected  Vice-President  and 
Cashier  of  the  National  Union  Bank  of  Maryland  at  Balti- 
more. The  office  of  Vice-President  is  a  new  one  created  for 
him,  and  in  the  cashiership  he  takes  the  place  of  Robert  A. 
Diggs,  resigned.  Mr.  Diggs,  it  is  understood,  will  be  identi- 
fied with  the  banking  firm  of  Stein  Bros,  of  Baltimore.  He 
had  been  in  the  bank's  service  since  boyhood,  and  had  offi- 
ciated as  Cashier  for  twelve  years.  Mr.  McKim  was  formerly 
a  partner  in  the  banking  house  of  McKim  &  Co.,  which  went 
out  of  business  several  years  ago.  He  was  also  formerly 
President  of  the  Liquor  License  Board. 

— Pembroke  W.  Pitt  of  the  failed  grain  firm  of  Pitt  Bros. 
&  Co.  of  Baltimore,  who  was  arrested  at  Naples,  Italy,  on 
May  8,  as  announced  in  our  issue  of  June  8,  pleaded  guilty 
in  the  Criminal  Court  on  the  10th  inst.  to  an  indictment 
charging  him  with  the  forgery  of  bills  of  lading.  Pitt  said  in  a 
statement  to  the  Court  that  the  first  making  of  fraudulent  bills 
was  not  done  merely  to  obtain  money  but  to  enable  him  to  re- 
tire trust  receipts.  The  first  of  these  receipts  were  riot  incor- 
rectly issued,  but  trouble  arose  from  unexpected  inability  to 
retire  legitimate  receipts  given  in  the  conduct  of  business,  and, 
being  unable  to  retire  them,  they  were  replaced  by  others  that 
were  not  correct.  He  resorted  to  fraudulent  bills  of  lading 
when  the  trust  receipts  became  too  burdensome.  He  de- 
clared he  netted  no  financial  gain  from  his  wrong-doing,  and 
after  he  has  paid  the  penalty  fixed  by  the  law,  pledges  him- 
self to  do  all  in  his  power  to  reimburse  those  who  have 
lost  through  him. 

— John  F.  Whitelaw,  President  of  the  National  City  Bank 
of  Cleveland,  died  on  the  20th  inst.  He  started  his  banking 
career  as  a  messenger  for  the  City  Bank  of  Cleveland  in 
1857,  becoming  its  Cashier  five  years  later.  He  continued 
in  that  capacity  following  the  nationalization  of  the  bank  in 
1865  and  in  1889  was  made  President.  Mr.  Whitelaw  was 
a  director  of  the  Guardian  Savings  &  Trust  Co.  of  that  city, 
and  had  formerly  served  in  the  presidency  of  that  institu- 
tion.    He  was  seventy-three  years  of  age. 

— Murray  Hoffman  has  been  elected  Assistant  Cashier  of 
the  Commercial  National  Bank  of  Columbus,  Ohio,  to  suc- 
ceed George  B.  Durant,  who  retires  on  July  1. 

— A  dividend  of  10%  was  paid  to  the  depositors  of  the 
defunct  Metropolitan  Bank  &  Trust  Co.  of  Cincinnati  on  the 
17th  inst.  by  Receiver  Charles  F.  Mathes.  This  is  the  sec- 
ond payment;  the  first,  amounting  to  40%,  was  paid  on 
Feb.  10.     The  institution  closed  its  doors  on  Sept.  18  last. 

— William  L.  Davis,  former  Vice-President  of  the  defunct 
Canton  State  Bank  of  Canton,  Ohio,  was  freed  on  the  18th 
inst.  in  the  Common  Pleas  Court  in  Canton  of  all  charges 
that  remained  standing  against  him  and  which  had  arisen 
following  the  suspension  of  the  bank  in  1905. 

— The  South  Side  State  Bank  of  Indianapolis  commenced 
business  on  the  17th  inst.  at  1117  South  Meridian  Street. 
The  officers  are  John  Lauck,  President;  William  Hart,  Vice- 
President,  and  L.  A.  Wiles,  Cashier. 

— George  F.  Stone,  Secretary  of  the  Chicago  Board  of 
Trade,  died  on  the  21st  inst.  of  cerebral  hemorrhage.  Mr. 
Stone  was  for  a  number  of  years  a  member  of  the  commission 
merchants'  firm  of  Stone,  Denny  &  Co.  in  Boston  and  for 
two  years  (1871-73)  he  was  President  of  the  Boston  Com- 
mercial Exchange,  now  the  Boston  Chamber  of  Commerce. 
He  was  76  years  of  age  and  had  been  Secretary  of  the  Board 
of  Trade  for  28  years.  Out  of  respect  for  his  memory  the 
Board  was  closed  on  Monday;  the  St.  Louis  Merchants'  Ex- 
change, the  Kansas  City  and  the  Toledo  Boards  of  Trade  also 
suspended  business  on  Monday  in  tribute  to  Mr.  Stone's 
memory . 

— The  Chicago  Title  &  Trust  Co.  of  Chicago  has  arranged 
to  take  over  the  Real  Estate  Title  &  Trust  Co.  The  merger 
will  take  place  when  approved  by  the  stockholders  of  the  two 
institutions.  The  stockholders  of  the  Chicago  Title  &  Trust 
will  meet  on  July  29  to  vote  on  the  question  of  increasing  the 
capital  stock  from  $5,000,000  to  $5,600,000— the  additional 
$600,000  of  stock  to  be  exchanged  for  the  $1,000,000  capital 
(par  $100)  of  the  Real  Estate  Title  &  Trust.  The  directorate 
of  the  Chicago  Title  &  Trust  will  be  increased  from  17  to  20 
members,  with  the  addition  thereto  of  Abel  Davis.  Moses 
E.  Greenebaum  and  E.  C.  Kohlsaat.  Mr.  Davis,  who  is 
President  of  the  Real  Estate  Title  &  Trust  Co., will  be  a  Vice- 
President  of  the  continuing  company  in  charge  of  the  finan- 
cial department.  Frank  Graf,  Vice-President  of  the  ab- 
sorbed institution,  will  be  an  Assistant  Secretary  of  the  Chi- 
cago Title  &  Trust;  Harrison  B.  Riley  is  President  of  the 
latter.     The  Real  Estate  Title  &  Trust  Co.,  the  only  com- 
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petitor  in  the  abstract  field  of  the  Chicago  Title  &  Trust, 
was  organized  in  1905.  The  Chicago  Title  &  Trust,  with 
which  was  consolidated  in  1901  the  Security  Title  &  Trust 
Co.,  and  the  Title  Guarantee  &  Trust  Co.,  owns  all  the  ex- 
isting real  estate  records  that  extend  back  of  the  Chicago 
fire  of  1871. 

— A  plan  to  insure  the  employees  of  the  Northern  Trust 
Co.  of  Chicago  will  be  put  into  effect  on  July  1  by  President 
Byron  L.  Smith.  The  insurance  will  be  taken  out  in  the 
Equitable  Life  Assurance  Society,  and  the  amount  of  the 
policies,  it  is  reported,  will  reach  a  quarter  of  a  million  dol- 
lars. Every  employee  of  the  trust  company,  from  the  office 
boy  to  the  President,  will  receive  a  certificate,  similar  to  a 
life  insurance  policy,  for  an  amount  equal  to  a  year 's  salary, 
except  in  the  case  of  high-salaried  employees,  where  a 
maximum  has  been  set.  No  physical  examination  is  re- 
quired, and  the  monthly  premium  will  be  paid  by  the  trust 
company.  Each  employee  may  name  his  beneficiary,  and 
the  policy  ends  automatically  when  he  leaves  the  service  of 
the  institution.  The  Northern  Trust  Co.  is  said  to  be  the 
first  financial  institution  in  Chicago  to  insure  its  employees; 
the  Commercial  Trust  Co.  of  Philadelphia  recently  adopted 
a  similar  course.  The  Mercantile  Trust  Co.  of  St.  Louis  is- 
another  institution  which  has  recently  provided  an  insurance 
system  for  its  employees.  In  this  case,  it  is  reported,  they 
are  insured  to  the  extent  of  two  years'  salary. 

— The  Auburn  Bank  of  Chicago,  a  private  institution, 
will  become  the  Auburn  State  Bank,  a  permit  for  the  forma- 
tion of  the  latter  having  been  issued  to  the  principals  in  the 
private  bank  on  the  18th  inst.  The  Auburn  State  Bank  will 
have  a  capital  of  $200,000. 

— Coincident  with  the  acquisition  of  additional  office  space, 
Foreman  Brothers  Banking  Company  of  Chicago  have  estab- 
lished a  trust  department. 

— An  organization  which  its  projectors  claim  will  be  the 
first  of  its  kind  in  America  is  about  to  be  established  in  Joliet, 
111.,  under  the  name  of  the  Woodruff  Trust  Company,  with 
a  capital  of  $250,000.  Application  for  a  charter  for  the  com- 
pany, which  is  to  be  affiliated  with  the  First  National  Bank, 
was  made  on  the  25th  inst.  The  institution,  it  is  announced, 
is  primarily  designed  to  be  a  mortgage  bank,  covering  in  its 
operations  the  farm  mortgage  field  throughout  the  State  of 
Illinois.  It  will  also,  it  is  understood,  engage  in  the  trust 
company  business,  but  will  not  accept  bank  deposits.  The 
announcement  concerning  the  prospective  institution  states 
that  it  will  lend  money  on  farms  through  its  various  agencies 
scattered  across  the  State,  on  a  plan  whereby  the  farmer  will 
not  be  compelled  to  pay  renewal  commissions.  The  company 
will  issue  collateral  mortgage  bonds  which  will  be  offered  to 
the  investing  public  generally.  These  bonds  will  be  the 
direct  obligation  of  the  company,  and  in  addition  will  be  se- 
cured by  collateral  placed  with  another  trust  company  and 
consisting  of  the  farm  mortgages  acquired  by  the  company  in 
the  course  of  its  business.  The  company  will  be  under  the 
management  of  George  W.  Woodruff,  President;  F.  W.  Wood- 
ruff, Vice-President;  E.  R.  Lewis,  Treasurer,  and  J.  Merle 
Plant,  Secretary. 

•  — On  July  1  Harry  M.  Tingle  will  assume  management  of 
the  bond  department  of  the  First  National  Bank  of  Detroit, 
succeeding  Merle  B.  Mood,  who  was  recently  elected  a  Vice- 
President  of  the  institution.  Mr.  Tingle  has  for  the  last 
three  years  been  manager  of  the  buying  department  of  the 
Chicago  office  of  Devitt,  Tremble  &  Co.  Prior  to  that  he 
was  for  six  years  with  N.  W.  Harris  &  Co.  and  the  Harris 
Trust  &  Savings  Bank  of  Chicago,  being  in  charge  of  their 
Detroit  office  for  three  years. 

— The  organization  of  the  Minneapolis  National  Bank  of 
Minneapolis  is  in  progress;  the  capital  will  be  $200,000.  The 
interests ~ which  are  furthering  the  project  include  A.  S.  Por- 
teous,  formerly  President  of  the  Flour  City  National  Bank; 
S.  E.  Forest,  H.  F.  Shultz,  A.  J.  Hogan  and  S.  H.  Bowman. 

— A.  C.  Baylis  and  W.  F.  Augustine  have  been  appointed 
Assistant  Cashiers  of  the  Merchants  National  Bank  of  Rich- 
mond. Mr.  Baylis  entered  the  employ  of  the  bank  a  year 
ago  and  has  had  charge  of  its  credit  department.  Mr.  Au- 
gustine, who  has  lately  been  manager  of  the  transit  depart- 
ment, has  been  in  the  employ  of  the  institution  for  twelve 
years. 

— A  movement  to  consolidate  two  of  the  largest  banks  in 
Nashville,  namely  the  First  National  and  Fourth  National, 
and  which  now  needs  only  the  endorsement  of  the  stockhold- 
ers to  make  it  effective,  will  serve  to  give  the  city  an  institu- 
tion with  deposits  of  some  13  Y^  million  dollars  and  resources 


of  $16,650,000.  The  plan  to  unite  their  interests  was  unani- 
mously approved  by  the  directors  of  the  respective  institu- 
tions on  the  24th  inst.  and  the  stockholders  will  act  in  the 
matter  on  July  8.  The  consolidated  organization  will  oper- 
ate under  the  name  of  the  Fourth  and  First  National  Bank, 
and  it  will  have  a  capital  of  $1,100,000,  this  representing  the 
combined  capital  of  the  two,  the  Fourth  National  having  a 
paid-in  capital  of  $600,000  and  the  First  National  a  paid-in 
capital  of  $500,000.  In  its  new  statement  of  June  14,  the 
Fourth  National  shows  deposits  of  $7,485,362 — a  higher 
figure  than  has  ever  heretofore  been  shown  in  a  published 
statement  by  any  bank  in  the  city;  since  the  April  call  the 
Fourth's  deposits  advanced  from  $6,942,259.  The  deposits 
of  the  First  National  as  given  in  its  June  14  report  are  $6,- 
073,711,  while  its  resources  stand  at  $7,158,077.  The  re- 
sources of  the  Fourth  on  the  14th  inst.  were  $9,492,792. 
Frank  O.  Watts,  President  of  the  First  National,  who  re- 
cently accepted  a  vice-presidency  in  the  Third  National  Bank 
of  St.  Louis,  will  be  identified  with  the  new  Fourth  &  First 
National  Bank  as  Chairman  of  the  board  of  directors.  The 
other  officials  of  the  consolidated  bank  will  be:  President, 
J.  E.  Caldwell;  Honorary  Vice-Presidents,  J.  H.  Fall,  Walter 
Keith  and  D.  S.  Williams;  Active  Vice-Presidents,  W.  C. 
Dibrell,  P.  D.  Webb  and  J.  S.  McHenry;  Cashier,  Randal 
Curell;  Assistant  Cashiers,  F.  K.  Houston,  G.  W.  Pyle,  C.  H. 
Litterer  and  J.  Randell  Johnson,  and  Auditor,  Douglas 
Wright.  Mr.  Caldwell,  who  is  slated  for  the  presidency,  was 
formerly  President  of  the  Cumberland  Telephone  &  Telegraph 
Co.,  and  is  the  largest  stockholder  of  the  Fourth  National.  Cf 
the  others  named  above,  those  representing  the  Fourth  Na- 
tional, and  the  capacities  in  which  they  officiate,  are  Messrs. 
Dibrell  (President),  Fall  and  Keith  (Vice-Presidents),  Mc- 
Henry (Cashier),  Pyle  and  Litterer  (Assistant  Cashiers); 
those  affiliated  with  the  First  National  are  Messrs.  Williams 
(Vice-President),  Curell  (Cashier),  Houston  and  Johnson 
(Assistant  Cashiers).  In  commenting  upon  the  proposed 
plans  last  week,  Mr.  Caldwell  stated  that  the  purpose  of  the 
movement  was  to  effect  an  improvement  in  banking  facilities, 
bringing  them  up  to  a  state  of  efficiency  to  meet  the  needs 
and  demands  of  the  growing  and  already  greatly  enlarged 
commerce  of  that  section. 

— The  National  Bank  of  Commerce  is  the  name  of  a  new 
financial  institution  to  be  established  in  Houston,  Tex.  The 
new  organization  will  have  a  capital  of  $500,000.  It  will 
occupy  the  quarters  formerly  used  by  the  Commercial  Na- 
tional Bank,  which  was  consolidated  early  in  the  year  with 
the  South  Texas  National  Bank. 

— An  application  to  organize  the  Central  Texas  Exchange 
National  Bank  of  Waco,  Tex.,  has  been  approved  by  the 
Comptroller  of  the  Currency.  The.  institution  will  have 
a  capital  of  $500,000  and  will  take  over  the  business  of  the 
Central  Texas  National  Bank  of  Waco  (capital  $300,000) 
and  the  Exchange  National  Bank  of  Waco  (capital  $200,- 
000). 

— -The  Union  Savings  Bank  of  Pasadena,  Cal.,  is  reported 
to  have  changed  its  name  to  the  Union  Trust  &  Savings  Bank 
and  to  have  increased  its  capital  from  $300,000  to  $425,000. 
The  institution  is  affiliated  with  the  Union  National  Bank. 
The  business  of  the  San  Gabriel  Valley  Bank  was  merged 
with  that  of  the  other  two  banks  some  months  ago. 

— C.  Meredith  &  Co.,  Ltd.,  the  well-known  Canadian  bond 
brokers  and  financial  agents,  with  head  offices  in  Montreal, 
have  recently  increased  their  board  of  directors  from  seven 
to  ten,  the  new  members  of  the  board  being  D.  C.  Macarow, 
Wm.  McMaster  and  Bartlett  McLennan.  Mr.  Macarow  is 
the  local  manager  of  the  Merchants'  Bank  of  Canada,  Mont- 
real; Mr.  McMaster  is  a  director  of  the  Canadian  Bank  of 
Commerce  and  a  number  of  other  corporations,  while  Mr. 
McLennan  is  also  well  known  in  Montreal.  The  other  mem- 
bers of  the  board  are  all  prominent  in  Canadian  banking  and 
commercial  affairs,  and  comprise:  C.  R.  Hosmer,  A.  Baum- 
garten,  J.  J.  Reed,  H.  Robertson,  Capt.  D.  C.  Newton, 
C.  Meredith  (President)  and  C.  B.  Gordon  (Vice-President). 
A..  H.  B.  Mackenzie  is  General  Manager.  A.  P.  B.  Williams 
is  Secretary  and  J.  M.  Mackie  is  Treasurer.  The  firm  main- 
tains London  (England)  offices  at  46  Threadneedle  Street. 

— The  Quebec  Bank  has  moved  its  head  office  from  Quebec 
to  Montreal.     B.   B.   Stevenson  is  General   Manager. 

The  Union  Bank,  in  accordance  with  plans  announced 
some  time  ago,  transferred  its  headquarters  from  Quebec  to 
Winnipeg  last  week. 

— The  Standard  Bank  of  Canada  (head  office  Toronto)  has 
declared  a  dividend  for  the  current  quarter,  ending  July  31, 
at  334%,  being  at  the  rate  of  13%  per  annum  upon  the  paid- 
up  capital  of  $2,000,000.  The  dividend  is  payable  on  and 
after  Aug.  1  to  shareholders  of  record  July  20.  •    • 
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LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— Thn  ship- 
ments of  iron  ore  from  the  upper  Lake  docks  in  May  1912 
increased  2,234,255  tons  over  May  last  year,  the  shipments 
for  tin-  month  in  the  current  year  being  5,919,074  tons, 
against  8,684,819  tons  in  May  1911.  In  the  following  table 
we  present  the  shipments  by  ports  in  May  1912  and  1911 
and  for  the  season  to  May  31  this  year  and  last  year. 

May To  May  31 

Port—  1912.  1911.  1912.  191  t. 

Ecanaba tons  712,359  436,008  792,889  529,540 

Marquette 356,914  204,093  356,914  218,931 

Ashland 513,484  226,528  521,772  267,865 

Superior 1,931,307         1,239,153         1,995,723         1,315,892 

Dulutll 1,276.027  896,113         1,294,264  947,155 

TWO  Harbors 1,128,983  682,924        1,161,554  737,081 

Total 5,919,074        3,684,819        6,123,116        4,016,464 

ptjottJetavgldPoinmcvcialguflUsIxSLetus 

(From  our  own  correspondent.) 

London,    Saturday,    June    22    1912. 

Until  Thursday  the  city  was  not  in  a  mood  for  much  new 
business.  Partly  this  was  due  to  the  fact  that  the  Ascot 
races  have  taken  away  a  large  number  of  operators;  partly, 
too,  it  was  a  consequence  of  the  losses  sustained  by  the  rash 
speculators  who  got  up  a  mad  gamble  while  the  great 
coal  strike  was  going  on.  But  the  real  causes  were,  firstly, 
the  continued  fall  in  Consols;  and^  secondly,  the  uncertainty 
of  the  international  situation.  The  best  informed  are  con- 
vinced that  the  continued  fall  in  Consols  is  not  the  result 
of  financial  difficulties  anywhere.  The  ill-informed  point 
to  the  large  sale  last  year  of  Consols  by  the  Birbeck  Bank 
and  the  Yorkshire  Penny  Bank,  and  argue  that  something 
of  the  same  kind  must  be  going  on  now.  But  the  well- 
informed  are  all  very  positive  that  nothing  of  the  kind  is 
occurring,  and  it  is  incredible  that  bankers  and  the  Stock 
Exchange  could  be  ignorant  of  the  fact  if  selling  by  any  great 
institution  was  actually  going  on.  One  explanation  given 
is  that  the  renewed  selling  which  had  been  marked  for  some 
little  time  was  due  to  the  selling  to  pay  death  duties  on  the 
estates  of  the  exceptional  number  of  great  capitalists  who 
have  died  recently.  Many  of  them,  it  is  said,  had  not 
made  special  arrangements  for  the  payment  of  death  duties, 
and,  consequently,  large  amounts  of  stocks  have  been 
thrown  on  the  market.  In  support  of  these  arguments  it 
is  undoubtedly  the  fact  that  one  of  the  very  greatest  of 
the  millionaires  who  died  lately  ordered  in  his  will  that 
the  death  duties  were  to  paid  out  of  the  estate. 

Such  a  continued  fall  in  Consols  is  especially  apt  to  weigh 
upon  markets  just  now  when  the  end  of  the  half-year  makes 
it  necessary  to  draw  up  balance-sheets,  and  where  balance- 
sheets  have  to  be  published  makes  it  necessary  to  write 
down  Consols  held.  On  Thursday  there  was  a  marked 
recovery  in  Consols  as  the  report  got  about  that  the  Chan- 
cellor of  the  Exchequer  on  Monday  next  will  announce  that 
a  large  part  of  last  year's  Budget  surplus  of  6  3^  millions 
sterling  will  be  devoted  to  redemption  of  debt.  There  has 
been  a  sharp  rise,  in  consequence,  as  the  "bears"  hurried 
to  cover. 

With  regard  to  international  politics,  the  belief  is  universal 
amongst  the  well-informed  that  war  will  not  break,  out  this 
year,  whatever  may  happen  next  year  or  the  year  after. 
Nobody  can  be  sure  what  the  war  between  Italy  and  Turkey 
may  lead  to;  and,  therefore,  notwithstanding  the  conviction 
that  the  neutral  Powers  all  desire  to  maintain  peace,  there 
is  a  certain  nervousness;  for  a  reckless  ruler  anywhere  might 
do  something  that  would  put  a  match  to  the  gunpowder. 
Still,  the  feeling  is  widespread  that  there  will  be  no  war,  but 
the  rivalry  in  armaments  will  go  on;  and,  consequently,  the 
increase  in  national  expenditure.  The  increase  in  taxation, 
it  is  argued,  will  keep  alive  the  unrest  of  the  working  classes, 
and  that,  in  its  turn,  will  weigh  upon  all  kinds  of  business. 
Probably  all  these  anxieties  and  forebodings  will  pass  away 
soon.  The  Kaiser  and  Czar  are  to  meet  in  Finnish  waters 
in  the  first  week  in  July,  and  immediately  afterwards  the 
French  Prime  Minister  is  also  to  meet  with  the  Russian 
Ministers  and  with  the  Czar.  It  is  not  yet  known  whether 
King  George  will  pay  a  visit  this  year  to  any  of  the  great 
European  Powers.  There  is  a  strong  desire  that  he  should 
visit  Paris,  Berlin  and  St.  Petersburg.  But  whether  his 
arrangements  will  permit  of  it  is  not  yet  accurately  known. 
Meantime,  the  welcome  change  in  the  weather  at  the  end 
of  May  has  done  great  good.  Both  on  the  Continent  and  in 
this  country  there  has  now  been  an  abundance  of  rain. 
The  crops  of  all  kinds  have  made  gratifying  progress,  and  the 
hope  is  strong  that  they  will  be  abundant  in  quantity  and 
sound  in  quality. 

The  India  Council  offered  for  tender  on  Wednesday  50  lacs 
of  its  bills  and  telegraphic  transfers  and  the  applications 
exceeded  693  lacs  at  prices  ranging  from  Is.  4  l-32d.  to  Is. 
4  l-16d.  per  rupee.  Applicants  for  bills  at  Is.  4  l-32d.  per 
rupee  were  allotted  7  per  cent,  and  above  in  full,  and  appli- 
cants for  telegraphic  transfers  at  Is.  4  l-16d.  per  rupee 
were  allotted  7  per  cent. 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c,  at  London, 
as|reported  byjj[cable,  have  been|as  follows^the'pastjweek:  • 


/.  1 1: ion. 

Week  ending  June  28 .           Sat.  Men. 

Silver,  per  oz d.  28  9-16    28  9-16 

Con    ils,  2 K  Per  cents 76  7-16    76  7-16 

Foraccount 76>A  76^ 

French  Rentes  (in  Paris)   tr.     93.15  93.17J3 

Amalgamated  Copper  Co 88%  88  A 

Amer.  Smelt.  &  Ref.  Co ST  2  N7  > .. 

6 Anaconda  Mining  Co. 9's  9 

Atchison  Topeka &  Santa  Fe.  109  7S  109    . 

Preferred 106>.£  106; 

Baltimore  &  Ohio UIH  111 

Preferred 90  90 

<  anadian  Pacific 271%  270 

Chesapeake  &  Ohio SOU  so  : 

Chicago  Great  Western 1 7  J  i 

Chicago  Milw.  &  St.  Paul,. .107  U  6 

Denver  &  Rio  Grande 2u>4  :'n\ 

Preferred 36}^  36y2 

Erie 35>J  3  i 

First  Preferred 54  54 

Second   Preferred 43 

Croat  Northern,  preferred..  137 H  I 

Illinois  Central 130M  130 

Louisville  &  Nashville 163  162  i  ■• 

Missouri  Kansas    &Texas 2&% 

Preferred 62  62 

uriPaciflc 3S  '  •  38 

Nat.  RR.  of  Mex.,  lstpref..  Gi-A  68] 

-  i  ond    preferred 315-6  31  :, 

X .  Y .  Central  &  Hudson  Riv.122  121  % 

N.  Y.  Ontario  &  Western.. .  36  36 

Norfolk  &  Western 114!.^  in 

Preferred 91  '.)1 

Northern  Pacific 12334  12 ';',. 

aPennsylvania 63J4  63  M 

aRead  ng  Company 86  £  5  !  , 

oFlrst   preferred 45M 

aSecond  preferred 50  50 

Roi  k  Csland 25H  25 

Southern  Pacific 113  113 

Southern   Railway 28>J  283 

Preferred 76  76 

Union  Pacific 173",  L72H 

Preferred 92'-. 

i" .  s   steel  Corporation 71 9  705s 

Preferred 113!^  USA 

Wabash  _ . 5  5 

Preferred.. 15  I  5  '. 

Extended  4s 72J4  72A 

a  Price  per  share.     6  £  Sterling. 


Tucs.  Wed 

28  7-16  28  5-16 

,i  76  7-16 
76  11 

93.12*3  :  - 

87  !  •  88 

is6Va  87 

'.) 

109 
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HI 

(  0 

2,11 
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162] 

28 

e. 
38 
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63  X 
85 

isy2 

11254 
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76 

5 

7!'-. 
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90 

£71 

' 

19 
6 

i 

li.. 

■ 

- 
I 

l 
85 

: 

28    j 
76 

: 
- 

l 
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2V.  i  rs 

2S 

76 > . 

;   90 

88  H 

o 

■:  : 

90 
-     ' 

■•  ;  ■ .. 

IS 
107% 

20.'.j 
!i 

16 

54  yt 

43 
.  : 

I  M  '  . 
id  I 

-    : 

681 

32 
122 
■ 
119  .Mi 
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; 
86 
45}^ 

26" 

ii  m 

29 
76 

17  • 

72 

I 

UK 
T2A 


Fri. 

2-  -'• 
76  A 
7(1'  ■ 
92 .95 
8?H 
S7\ 

9 
il0<< 

:  06 1 ., 
in 

9  ) 
:71-"„ 

■-!'* 

18% 
L67»/4 

20 

36 

36  ^ 

u5 

44 
138 
131', 
163 

28  a 

62 
38 

69 

32 
120% 

34 
H9J4 

123»4 
63 

85% 
45% 

1  '  : 

2X". 

76 
174 

-12', 

72'  , 

113  "4 

*A 

12% 

73  H 


Commercial  and  Miscellaneous pjewt 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  ofgthe 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JUNE  13  TO  JUNE  17. 
10,209 — The  Farmers'   &  Merchants'  National  Bank  of  Hennessey,  Okla. 

Capital,  $25,000.     A.  W.  Westlake,  Pres.;  Floyd  E.  Feist,  Cashier. 

Conversion  of  The  Farmers'  &  Merchants'  Bank  of  Hennessey. 
10,210 — The  First  National  Bank  of  Federalsburg,  Md.     Capital,  $25,000. 

Edward  E.  Goslin,  Pres.;    E.  J.  Hammond,  Cashier. 
10,211 — The   Farmers'   National   Bank  of  Thompsontown,    Pa.     Capital, 

$25,000.     Jonathan  Riser,  Pres.:    S.  B.  Hetriok,  Cashier.      (Suc- 
ceeds The  Farmers'  Bank  of  Thompsontown.) 
10,212 — The  Empire  National  Bank  of  Lewiston,  Idaho.     Capital,  $100,- 

000.     E.   M.    Ehrhardt,    Pres.;     ,    Cashier.      (Succeeds 

The  Bank  of  Commerce,  Lewiston,  Idaho.) 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company . 

Railroads  (Steam). 

Mabama  Great  Southern,  preferred 

Albany  &  Susquehanna 

Allegheny  &  Western,  guaranteed 

AH  ii    Topeka  &  Santa  Fe,  pref.  (No.  28) 

Atlantic  Coast  Line  RR.,  common 

Baltimore  Chesapeake  &  Atlantic,  pref.. 

Beech  Creek,  guaranteed  (quar.) 

BellRR.  &  Stxh  Yards,  Intinap.,  com.. 

Preferred  (guar.) 

/v  It  Ry.  oj  cliicago 

Boston  &  Albany  (quar.) 

Boston  &  Lowell 

Boston  &  Maine,  common  (quar.) 

Boston  &  Providence,  guaranteed  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canada  Southern 

Canadian  Pacific,  com.  (quar.)  (No.  64). 
Carthage  Watertown  &  Sackets  Harbor.  _ 

Central  RR.  of  New  Jerscy(quar.) 

Chesapeake  <fe  Ohio  (quar.) 

Chicago  it  Eastern  ill.,  pref .  (cuar.) 

Chicago  Memphis  &  Gulf,  pref.  (quar.)... 
Chicago  &  North  Western,  com.  (quar.)-. 

Preferred  (quar.) 

Chicago  Rock  Island  &  Pacific  (quar.).- 
Chicago  &  Western  Indiana  (quar.) 
Clev.  Cine.  Chic.  &  St.  L..  pref.  (quar.).. 

Connecting  Ry.  (Philadelphia) 

Cuba  Railroad,  preferred 

Delaware  Lackawanna  &   Western  (quar.). 

Detroit  &  Mackinac,  com.  &  pref 

Elmira  &   WiUiamsport,  preferred 

Georgia  Railroad  &  Ranking  (quar.).... 

Great  Northern  (quar.) 

Harrlsburg  Portsm.  Mt.  Joy  &  Lancaster. 

Extra 

i  allej        _ 

Illinois  Central  (-Vo.  115) 

Illinois  Central,  leased  line  guar 

Interborough  Rapid  Transit  (quar.) 

Interoorough  Rapid  Transil .  extra 

Joliet  <!  Chicago,  guaranteed  (quar.) 

Kanawha  -V  Michigan 

Kansas  City  Southern,  preferred  (i 

Lackawanna  Kit.  of  N    J.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Cuar.  stock  (Mich,  Sou.  A:  Nor.  Iml.i 
Lehigh  Valley,  common  and  pivfi  r:vi 

Little  Schuylkill  Nov.,  RR.  &  Coal 

I  .on  is  ri  lie  Hiidgc 

Louisville  .-i  Nashville 

Mahoning  Coal  RR.,  common 

Preferred - 

Maine  Central  (quar.) 

Manhattan  Ry.  (quar.)  (No.  113). 


Per 

When 

Cent. 

Payable. 

3 

Aug.     28 

*A 

July        1 

3 

July       1 

2H 

Aug.      1 

3A 

July     10 

2  A 

July        1 

1 

July       1 

3 

July        1 

1 

July       1 

l 

June    30 

2A 

June    29 

4 

July       2 

1 

July       1 

July        1 

\y, 

July        1 

VA 

Aug.       1 

2A 

June     29 

2  A 

June     29 

o 

Aug.       1 

IX 

June    29 

IX 

July       1 

])., 

IH 

July       1 

2 

July       1 

1', 

.iuue     29 

1'. 

July     20 

2 

June     29 

3 

Aug.       1 

July     2i 

July       i 

3.10 

July       1 

■ 

Julv      15 

July     10 

July     10 

4 

Aug.     31 

2 

Julv         1 

2  A 

July       1 

5 

July        1 

June    29 

1 

Julv      1") 

1 

July        1 

6 

1 

6 

Aug.        1 

5 

July      13 

3 

July      15 

4 

July        1 

3', 

Aug.     10 

$5 

Ulg.       l 

$1.25 

July        1 

!'.• 

July        1 

1:;, 

Julv        1 

Books  Closed. 
Days  Inclusive. 


Holders 
June  16 
Holders 
Holders 
June  20 
Holders 
Holders 


of  rec. 

to 
of  rec. 
cf  rec. 

to 
of  rec. 
of  rec. 


July20a 
June  30 
June21o 
June28a 
July  10 
June20a 
June22a 


Holders 
May  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 


of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 

.3   lee. 


May31a 
June  1 
June  In 
June20a 
Junel5a 
June28a 
June  la 
June22a 
JulylOa 
June  la 
Junel5a 
June30a 
June  3a 
June  3a 
Junel4a 


Holders 

fielders 

Solders 

Holders 
June  16 
.Tune  22 
July  2 
Holders 
Holders 
Holders 
Holdi 
Holders 
June  16 
Holders 
Holders 
lime  22 
.iuue  21 

Holders 

Holders 
Holders 
Holders 
Mine    I  1 

Holders 

Holders 
Holders 


of  rec. 
of  rec. 

of  rec. 
to 

to 

of  rec. 
of  rec. 
Of  rec. 

oi  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
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to 
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June20a 

July  la 
July  3« 
July  2 
June  30 

Julv    II 

Julylla 
june20a 

June  KVi 
June22a 

Aug.     1 

July      •! 

June22a 

June  19 
July     1 

June  3d 

June29a 
JunelOa 
June28a 

Jone.'sa 

June29a 

July    1  I 

Aug  11 
JulylSa 
June20a 
JunelSa 
Junel5a 
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Name  of  Company. 


Railroads  (Steam)  Concluded. 
Michigan  Central 

Mine  Hill  &  Schuylkill  Haven... .. 

Morris  &  Essex .  guaranteed 

N.  Y.  Central  &  Hudson  River  (quar.)__ 
N.  Y.  Chicago  &  St.  Louis,  1st  &  2d  pref. 

New  York  &  Harlem,  com.  <fc  pref 

X.  Y.  Luck    &  West.,  guar,  (quar.) 

N.  Y.  N.  H.  &  Hartford  (quar.) 

Norfolk  Southern  (quar.) 

Norfolk  <fc  Western,  preferred  (quar.) 

Northern  Central 

Northern  RR.  cf  New  Hampshire  (quar.) 
Norwich  &  Worcester,  preferred  (quar.). 

Old  Colony,  guaranteed  (quar.) 

Pennsylvania  Company 

Philadelphia  Baltimore  &  W  ashington 

Philadelphia  <t  Trenton  (quar.) 

Pitts.  Cin.Ch.  <v  St.L.,  com.  &  pf.  (quar.) 
Pitts.  Ft.  W.  &  Chic,  reg.  guar.  (quar.)_ 

Special  guaranteed  (quar.) 

Pittsburgh  &  Lake  Erie 

Reading  Company,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) ._ 

Rensselaer  &  .Saratoga 

Rich.  Fred.  A-  Potomac,  com.  &  div.  oblig. 

Rome  &  Clinton 

St.  Louis  &  San  Francisco — 

Chic.  &  E.  111.  com.  stk.  trust  certis.. 
Preferred  stock  trust  certfs.  (quar.) 

KC.Ft.S.&M.  pref.stk  tr.ctfs.   (quar.) 

St.  Louis  Southwestern,  pref.  (No.  7) 

Southern  Pacific  (quar.)  (No.  23) .. 

Southwestern  of  Georgia 

Union  Pacific,  common  (quar.) 

United  X.  .1.  RR.  &  Canal  Co.  (quar.)--. 

Valley  RR.  (N.  Y.),  guaranteed 

WrightsviUe  &  Tcnnille,  com.  &  pref 

Street  and   Electric   Railways. 

American  Cities  Co.,  preferred  (No.  2) 

Asheville(N.C.)P.  &  Lt.,  pf.  (qu.)  (No.  1) 
Athens  Railway  &  Electric  Co.,  preferred 
Auburn  &  Syracuse  Elec.  RR.,  pref.  (qu.) 
Augusta-Aiken  Ry.  A-  Elec,  pref.  (quar.). 
Aurora  Elgin  &  Chicago  RR.,  com.  (qu.) 

Preferred  (quar.) 

Bangor  Ry.  &  Elec.  Co.,  pf.  (qu.)  (No.  3) 
Bay  Stat.'  Street  Ry.,  com 

First  preferred 

Birmingham  Ry.,  Light  &  Power,  com.. 

Preferred 

Boston  Suburban  Elec.  Cos.,  pref.  (guar.). 
Boston  &  Worcester  Electric  Cos.,  pref.. 

Brazil  Railway,  preferred  (quar.) 

Brooklyn  Rapid  Transit  (quar.) 

Capital  Trac,  Washington,  D.  C.  (quar.) 
Carolina  Pow.  &  Lt...  pref.  (qu.)  (No.  13) 
Ced.  Rapids-Iowa  Cy.  Ry.&  L.,com.(qu.) 

Preferred  (quar.) 

Chicago  City  &  Connecting  Rys.,  common 

Preferred 

Cincinnati  &  Hamilton  Trac,  com.  (qu.) 

Preferred  (quar.) 

Cincinnati  Dayton  &  Toledo  Trac,  com_. 

Preferred 

Cin.  Newp.  &  Cov.  L    &  Tr.,  com.  (qu.). 

Preferred  (quar.) 

Cincinnati  Street  Ry   (quar.) 

Cleveland  Ry.  (quar.) 

Columbians  .O.Ry., Gas  &  Elec,pf.(qu.) 
Columbus  (Ga.)  Elec.  Co  ,  pref.  (No.  12). 
Commonwealth  Pow..  Ry.  &  Lt.,pf.  (qu.) 

Consolidated  Traction  of  New  Jersey 

Continental  Pass.  Ry.,  Phila 

Denver  <v  X  orthweslern  Ry.  (quar.) 

Duluth-Superior  Traction,  com.  (quar.). 

Preferred  (quar.) 

Frankford  &  S'wark  Pass.,  Phila.  (quar.) 

Germantown  Passenger  Ry    (quar.) 

Halifax  Elec  Tram.,  Ltd.  (qu.)  (No.  62) 

Illinois  Traction,  preferred  (quar.) 

Indianapolis  Street  Ry 

Interstate  Railways,  preferred 

Lake  Shore  Elec  Ry.,  1st  pref.  (quar.).. 
Little  Rock  Railway  &  Electric,  common 

Preferred 

London  Street  Ry 

Louisville  Traction,  com.  (auar.) 

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.).. 
Massachusetts  Electric  Cos.,  preferred... 
Memphis  Street  Ry.,  common  (No.  1) 

Preferred  (quar.) 

Metropol.  West  Side  Elcv.,  Chic,  pref.. 

Mohawk  Valley  Co.  (quar.) 

New  England  Investment  <fc  Security,  pref. 
New  Orleans  Ry.  &  Light,  common 

Preferred  (quar .) 

New  York  State  Rys  ,  com.  (quar.) 

Preferred  (quar .) 

Nor.  Ohio  Tr.  &  Light,  pref.  (auar.)  ... 

Ohio  Traction,  common  (quar.) 

Ottawa  Electric  Railway 

Pacific  Gas  &  Elec,  com.  (qu.)  (No.  2). 
Philadelphia  Co.,  com.  (quar.)  (No    123) 
Porto  Rico  Rys.,  Ltd.,  common  (quar.).. 

Preferred  (quar.) 

Public  Service  Corp.  of  N.  J.  (quar.) 

Reading  Traction 

Republic  Ry.  &  Lt..  pref.  (quar.)  (No.  4 

Ridge  Ave.  Passenger.  Phila.  (quar.) 

Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.) 

Rome  (Ga.)  Railway  .'.  i  lectrlc  (quar.),. 

St.JosephRy.,L.,H.&P.,pf.(qu.)   (No. 39) 

Sai  Paulo  Tr..  L.  &  P..  Ltd.(qu.)(No.  41) 

■■/  Valley  Trac.,  1st  pref.  &  pref.  (qu.) 

South  Side  Elevated,  Chicago 

Springfield  A-  Xcnia  Ry.,  preferred  (quar.) 
Syracuse  Rapid  Transit,  com.  (quar.).. 

Preferred  (quar.) 

Terre  Haute  Indianap.  &  East.,  pf.  (qu.) 
Thirteenth  &  Fifteenths  street 

Toronto  Railway  (quar.) 

Tri-City  Railway  &  Light,  pref.  (quar.).l 
Twin  City  Rapid  Transit,  com.  (quar.).. 

Preferred  (quar.) 

Union  Passenger  Ry.,  Philadelphia 

Union  Ry.,  Gas  &  Elec,  pref.  tquar.).. 

Union  Traction,  Philadelphia 

Union  Utilities,  W.  Va.,  common  (quar.) 

United  Electric  Co.  of  New  Jersey 

United  Light  &  Railways,  1st  pref.  (qu.)_ 

Second  preferred  (quar.) 

United  Trac  &  Elec.  Providence  (quar.) 
Utlca  &  Mohawk  Val.  Ry.,  com.  (quar.) 

Preferred   (quar  ) 

Virginia  Ry.  &  Power,  preferred 

W  e  .'ii'i  'ton  er,  Spokane  (qu.) 

West  End  Boston,  pref.  (quar.) 

>ern  Ohio  Ry.,  fits;  pref.  (quar.) 

ferred  (quar.) 

West: India  Elec.  Co.,  Ltd.  (qu.)  (No.  18) 
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Payable. 
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July 
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Boohs  Closed. 
Days  I 


Holders 
June  IS 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  10 
Holders 
H  ildi  rs 
Holders 
June  30 
Holders 
June  9 
June  16 
Holders 
Holders 
Holders 
Holders 
Tune  12 
June  22 
June  21 

June  16 
June  16 
June  16 
Holders 
Holders 
June  10 
Holders 
June  21 
Holders 
June  22 

June  23 
June  23 
Holders 
Holders 
June  20 
Holders 
Holders 
Holders 
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to 
of  rec. 
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of  rec. 
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to 
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June28a 
July  14 
June  7  a 
Junel9a 
Aug.  la 
JunelSa 
JunelSa 
June  8a 
JunelSa 
July31a 
June29a 
June 10a 
June  30 
JunelSa 
June20a 
Juncl2a 
July  10 
Julv  15a 
July  2 
July  1 
July  22a 
July23a 
Aug. 27a 
June25a 
June  30 
July  1 
June  30 


Julv  1 
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June29a 
June  la 
July  5 
June  la 
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of  rec  June22a 
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to 

to 

to 
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to 

to 
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June  30 
Holders 
Holders 
Holders 
Holders 
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Holders 
Holders 
Holders 
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Holders 
Holders 
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Holders 
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Holders 
Holders 
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Holders 
June  10 
Holders 
June  26 
Holders 
Holders 
Holders 
June  22 
Holders 
Holders 
Holders 
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Fune  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
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Holders 
June  21 

June  12 
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Holders 
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June  23 
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to 
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to 

to 

to 
of  rec. 
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to 
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to 


July  13 
June  30 
June  30 
July  :;o 
June22a 
July  5 
June 10a 
June  30 
June  30 
Junc2Ca 
June2fia 
June  30 
June  30 
June  30 
June  30 
June  30 
June  30 
July  15 
July  15 
June  30 
JunelSa 
June25a 
June20a 
Aug.  6 
July  15 
Mav31a 
July  la 
JunelSa 
JunelSa 
JunelSa 
Julv  1 
July  1 
June  30 
July  1 
July  1 
June20a 
June  22 
June  22 
JunelSa 
June  14 
JunelSa 
June  5a 
June  30 
June  SO 
June  £0 
June24a 
June20a 
June  30 
June  30 
Junel7a 
Junel  7a 
Junel5a 
rune26a 
June30a 
JunelSa 
July  la 
June  20 
June  20 
rune  '  ! 
June  30 
June  29 
Julv  1 
Julv  10 
June  30 
Junel  5a 
June  10 
June  25 
June  30 
Juno  20 
June22a 
June2ta 
June  30 
June  3.0 
JunelSa 
June  21 
Junel 0a 
June 10a 
JunelSa 
Junel7a 
June  8a 
June  30 

June  30 
June  30 
June  10 
June22a 
June22a 
June22a 
Junel 5a 
July  1 
June25a 
June25a 
July      2 


Name  of  Company. 

Street  and  Electric  Railways  (Concluded). 

West  Philadelphia  Passenger  Ry 

Whet   lug  Traction  (quar.) 

Winnipeg  Electric  Ry.  (quar.) 

Youngslown  &  Ohio  River  RR.,  pref.  (qu.) 
Banks. 

Aetna  Xational  (quar.) 

America.  Bank  of 

Battery  Park  Xational 

Bronx  Borough 

Bronx  National 

Butchers'  &  Drovers' .  National 

Century   (quar.) 

Chase  National  (guar.) 

Chatham  &  Phenix  National  (quar.) 

Chemical  National  (bi-monthly) 

Citizens'  Central  National  (quax.)_. 

City,  National  (Brooklyn) 

Coal  &  Iron  National  (quar.) 

Colonial  (guar.) 

Columbia  (No .  48) 

Commerce.  National  Bank  of  (quar.) 

Fifth  Avenue  (quar.) 

Special 

Fifth  National  (quar.)  (No.  148) 

First  National  (quar.).. 

First  Security  Co.  (quar.) 

First  National,  Brooklyn  (quar.) 

Fourth  National  (guar.) 

Garfield  National  (quar.) 

German  Exchange 

Greenwich   (quar.) 

Hanover  National  (quar.) 

Homest  ead ,  Brooklyn 

Importers'  &  Traders'  National 

International 

Irving  National  Exchange  (special) 

Liberty  National  (quar.) 

.Manhattan  Co.,  Bank  of  the 

Manufacturers'  Nat..  Brookly-n  (quar.).. 

Ma: :.  1 1  &  Fulton  National  (quar.) 

Merchants'  Exchange  National 

Merchants'  National  (No.  218) 

Metropolitan  (quar.) 

Mount  Morris  (quar.)  (No.  50) 

Mutual 

Nassau  National,  Brooklyn  (quar.) 

New  York  County  National  (No.  120) 

New  York,  N   B.  A.,  Bank  of 

North  Side.  Brooklyn  (No.  36) 

Park,  National  (quar.) 

People's  (No.  122) . 

People's  National  (Brooklyn) 

Prospect  Park,  Brooklyn  (quar.) 

Rldgewood  (Brooklyn) 

Seaboard  National  (quar.) 

Second  National  (quar.) 

State  

Union  Exchange  National. 

Washington  Heights,  Bank  of  (quar.) 

West  Side 

Yorkville 

Trust  Companies. 

Bankers'  (quar.) 

Brooklyn   (quar.) 

Central  (quar.) 

Columbia-Knickerbocker  (quar.) 

Empire  (quar.) 

Equitable  (quar.) 

Fidel  it  y 

Franklin ,  Brooklyn 

Fulton  (No.  40) 

Guaranty  (quar.) 

Extra   

Hudson 

Lawyers'  Title  Ins.  &  Tr.  (qu.)  (No,  55). 
Long  Island  Loan.  &  Tr.,  Bklyn.  (quar.) 

Mechanics  of  N.  J.  (quar.)  (No.  52) 

Metropolitan  (quar.)  (No.  62) 

Mutual  AlPance  (quar.) 

Mutual  of  Westchaster  County  (quar.) 

New  York  (quar.) 

People's,  Brooklyn  (monthly) 

Standard   (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Union  (quar.) 

United  States 

Washington  (quar.) . 

Fire  Insurance. 

City  of  X etc  York  (quar.) 

Hanover  Fire  (guar.)  (No.  123) 

Miscellaneous. 
Aeolian,  Weber  Piano  &  Pianola, pf.(qu.) 

Alliance  Really  (quar.) 

Amer.  Agric  Chem.,  com.  (qu.)  (No.  3)_ 

Preferred  (quar.)  (No.  28) 

American  Bank  Nolo.  pref.  (quar) 

Amer.  P.cet  Sugar,  pref.  (quar  )  (No.  52) 
Am.  Brake  Shoe  &  Fdy.,com.  &  pf.  (qu.) 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  39) 

Preferred  (quar.)  (No.  53) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  preferred 

an  '»</.'  Products,  common  (quar.). 

Pref  rred  (quar.) 

American  Express  (quar.) 

American  Gas  &  Electric,  com.  (quar.).. 

Preferred  (quar.) 

l.i.  Gtaphophone,  pref.  (qu.)  (Xo.  56). 
Am.  Iron  &  Steel  Mfg..  com.&  pref  (qu.) 
American  Locomotive,  preferred  (quar.). 

American  Mfg.  (quar.)  (No    61). 

American  Piano,  preferred  (quar.) 

Amer.  Pipe  &  Construction  (quar.) 

Amer.  Power  &  Light,  pf.  (qu.)  (No.  11) 
American  Radiator,  common  (quar.).. 

American  Screw  (quar.) 

American  Seeding  Machine,  com.  (quar.) 

Preferred  (quar.) .. 

American  Shipbuilding,  preferred  (quar.) 
Am   Smelt.  Secur.,  pref.  A  (qu.)  (No.  30) 

Pref.  B  (quar)  (No.  29) 

American  Snuff,  com.  (quar.) 

Preferred  (quar.) 

Amer.  Sugar  Refin.,  com.  &  pfd.  (quar.) 

American  Surety  (quar.)  (No.  92) 

American  Telep.  &  Teleg.  (quar.) 

American  Thread,  preferred  (quar.) 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  common  (quar.). 

Preferred  (quar.) 

Amer.  Water-Works  &  Guar.,  pf.  (No.  1) 
Amer.  Woolen,  pref.  (quar.)  (No.  53). 
.i  >;ac  mda  Copper  Mining  (quar.)  (Xo.  -! , ) 

Anglo-A  merican  Oil.  Ltd.  (guar.) 

Associated  (: i :        '     ctric,  pref .  (quai  I 
Associated  Merchants,  first  pref.  (quar.)-. 

Fi  rsi  preferred  (extra) 

Second  preferred  (quar.) 

■    cm  '   m  erredi   -/on 
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2 

2K 

1 

IK 

IK 

IK 

IK 

2K 

14 

IK 

3 

2 

2', 

IK 

1 

IK 

IK 

IK 

50c. 

10 

IK 

1', 


July 
July- 
July 
July 

July 
lulv 
July 
July- 
July 
July 
July 
July- 
July 
July 
Julv 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
June 
July 
July 
July 
July 
July 
June 
July 
July- 
July 
July 
July 
July 
July 
July 
July 
July 
July- 
July 
July- 
July 
July 
July- 
July 
July- 
June 
July 
Julv 
July 
June 
June 
July- 
July 

July 
July 
July 
June 
June 
June 
June 
June 
July- 
June 
June 
July 
July- 
July 
July 
June 
July 
July 
June 
July- 
June 
June 
July- 
July 
July 

July 

July 


2!  I 


L'.i 


Book':  Closed. 
Days  Inclusive. 


Holders  of  rec.  Juneloa 
July  2  to  July  IS 
Holders  of  rec  June20a 
Holders  of  rec  June  29 


Holders 
June  19 
Holders 
June  21 
June  21 
June  21 
June  :5 
Holders 
June  23 
June  26 
Holders 
June  21 
Holders 
Holders 
June  20 
rune  22 
Hi  Iders 
Holders 


of  rec. 
to 

Ol    l 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec 

to 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec 


June  25 
Julv  1 
June  24 
June  3d 
June  30 
June  30 
July  1 
June29a 
July  1 
June  30 
June28a 
June  30 
June  12 

. 
July      1 
July     1 


Holders 
Holders 
June  28 
fune  27 
June  27 
June  19 
Holders 
June  22 
June  21 
June  22 
Holders 
Holders 
Holders 
June  27 
June  22 
June  26 
Holders 
Holders 
June  16 
June  21 
Holders 
June  27 
June  26 
June  23 
June  19 
Holders 
June  23 
Hcldeis 
Holders 
June  20 
Holders 
Holders 
June  14 
June  20 
June  29 
June  21 
June  22 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  20 
Holders 
Holders 
Holders 
Holders 
June  21 
June  16 
Holders 
June  29 
29 1  June  21 


June 

29 

Holders 

July 

IS 

Holders 

lulv 

15 

Holders 

J  un- 

IS 

Holders 

ruly 

1 

June  16 

July 

1 

Holders 

June 

29 

Holders 

July- 

1 

Holders 

July 

1 

Holders 

Julv 

1 

Holders 

ruiv 

l 

Holders 

July 

i 

Holders 

Julv 

i 

Holders 

luly 

15 

Holders 

Tuly 

1 

Holders 

Julv 

1 

June  21 

Aug. 

1 

July    IS 

\  ug . 

15 

Holders 

.lulv 

1 

Holders 

Julv 

22 

July     6 

JulV 

1 

Holders 

July 

1 

June  22 

Julv 

1 

Holders 

lulv 

1 

June  25 

June 

29 

June  22 

June 

29 

Holders 

July 

IS 

Holders 

July 

15 

Holders 

July 

15 

June  28 

July 

1 

June  20 

Julv 

1 

June  20 

July 

1 

Holders 

July 

1 

Holders 

Julv 

2 

Holders 

June 

29 

June  16 

July- 

15 

Holders 

July 

1 

Mav    17 

July 

1 

Holders 

Tulv 

15 

Holders 

Julv 

15 

Holders 

Tulv 

1 

June  IS 

Tulv 

15 

June  22 

Julv 

15 

Holders 

July- 

15 

Holders 

July 

IS 

Holders 

Julv 

15 

Holders 

lulv 

15 

Holders 

iuly 

15 

Holders 

ruly 

15 

1 

June  2o 
Holders 
rune  23 
Holders 
Holders 
Holders 
July  6 
Holders 
Holders 


of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec, 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec 
of  rec. 

to 
of  rec. 
cf  rec. 

to 

to 

to 

to 

to 

of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 

to 
cf  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec. 


June29a 
June29a 
June  30 
June  30 
June  30 
July  1 
June20a 
June  30 
July  1 
June  30 
June28a 
May  11a 
June  30 
June  30 
June  30 
June  30 
June  19 
June25a 
June  30 
June  30 
June  22 
June  30 
Julv  1 
June  30 
July  1 
June  21 
June  30 
June  30 
June29a 
June  30 
June26a 
June29a 
July  1 
June  30 
June  30 
Julv  1 
Jure  30 

.in;  e26a 
June21a 
June22a 
June24a 
June  22 
June  29 
June  30 
June28a 
June  24 
June29a 
June29a 
June  30 
July  1 
June22a 
July  1 
June  30 
June  30 
June29a 
June  30 
June29a 
June22a 
June  22 
July  9 
Junel9a 
June  24 


June  24     to      July     1 


:  of  rec. 
i  cf  rec. 

of  rec. 

of  rec 

to 

i  of  rec 

!  of  rec 

of  rec. 
i  of  rec 
•  of  rec 

.    of    !  |   •■ 

■.  of  rec 

i  of  rec. 

of  rec. 

of  rec. 

to 

to 

:  of  rec 

of  rec. 

to 
of  rec. 

to 

5  of  rec. 

to 

to 
:  of  rec 
i  of  rec 
:  of  rec. 

to 

to 

to 
>  of  rec 
;  of  rec 
i  of  rec. 

;  of  rec. 

to 

;  of  rec. 
cf  rec 
i  of  rec. 
to 
to 
;  of  rec 
:  of  warr 
;  of  rec 
;  of  rec 
i  of  rec 
of  rec 
of  rec 


June24a 
July  5 
June24a 
June24a 
July  1 
June21a 
June20a 
June  1 8a 
Junel la 
Junella 
:■>,-, .  _ u 

Juueica 
.'  ■  . 
July  It  ■ 
Mav3!a 
Julv  1 
Aug.      1 

June  15 

JunelSa 
June  £0 
June  29 
June22a 

June2ta 

July  15 
June  2S 
June  2S 
JunelSa 

June  la 
June  30 

May  31 
Junel4a 
JuivlOa 
JulvlOa 
June  20 
July  ._ 
July  S 
•-  \      . 

Julv  S 
July     S 

- 
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Name 


Miscellaneous  (Continued}. 
Baldwin  Locomotive  Works,  common... 
Preferred 

Baltimore  I  lectrlc,  preferred — 

Bell  Telephone  of  Canada  (quai  I     

/;,  ■    i  (quai  .)--- 

BWss  (E.  ir ■'.  .  

British-American  Tobacco,  ordinary 

tlsh  Columbia  Copper  Co.,  Ltd.  (quar.) 
Brooklyn  Union  Gas  (quar.)  (No.  45) 

Extra   

Brunswlck-Balke-G  Header,  pref.  (quar.) 
Buffalo  General  Electric  (quar.)  (No.  71) 
BushTem  ■  u, common  (No.  5) 

Preferred  (No.  10).. - - 

utte  Elec.  &  Vow.,  com.  (qu.)  (No.  31) 
Canadian  Cons  illdated  Rubber,  Ltd.,c  >m 

Preferred 

Canadian  General  Elec.  Ltd.,  com.  (qu.) 
Canadian  Wcsllnghouse,Ltd.(qu.)(No.30) 

Canton  Company 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.). 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke,  common  (quar.)... 

P referred  (quar.) 

Central  Leather,  pref.  (quar.) 

c,  rural  &  S  mth  American  Teleg.  (guar.).. 
Chic.  June.  Rys.A  U.Stk.Yds.,com.(qu.) 

Preferred  (quar.) 

Chicago  Pneumatic  Tool  (guar.) 

Chicago  Telephone  (quar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Cities  Service,  common  (monthly) 

Preferred    (monthly; 

City  Investing,  preferred  (quar.) 

Claflin  (H.  B.).  common  (guar.) 

Colorado  Fuel  &  Iron,  preferred 

Columbus  (O.)  Gas  &  Fuel,  pref.  (quar.) 
Columbus  Lt.,  H.  &  P.,  common  (quar.) 

Preferred  (quar.) 

Consolidated  Car  Heating 

Extra 

Cons.  Gas,  El.  L.  &  P..  Bait.,  com.  (qu.) 
Consumers'  Power.  Mich.,  pref.  (quar.). 
Corn  Product*  Refining,  preferred  (guar.) 
Continental  Paper  Bag,  com.  (qu.)  (No.  29) 

Preferred  (guar.)  (.Vo.48) 

Crucible  Steel,  pref.  (quar.)  (No.  35) _. 

Cuban-American  Sugar,  pref.  (quar.) 

Daglon  Power  &  Light,  pref.  (guar.)... 

Del.  Lac!;.  ,t-  Western  Coal  (guar.) 

Detroit  Edison  (quar.) 

Distillers  Securities  Corp.  (qui  (No.  39) 
Distilling  Co.  of  America,  pref.  (guar.). 
I)  uninlonl.  &S.,  Ltd., com. (qu.)  (No.  5) 
Duluth  Edison  Elec.  Co..  pref.  (quar.).. 
duPont(E.I)  de  Nemours  Pow.,  pf.(qu.) 
du  Pont  Internat.  Powder,  pref.  (quar.). 

Preferred  (extra) -- 

Eastern  Light  &  Fuel  (quar.) 

Eastern  Texas  Electric  Co.,  pref  (Xo.  D.- 
Eastman Kodak,  common  (quar.) 

Preferred  (quar  ) 

Edison  Elec.  Ilium,  of  Boston  (gx.)  (.Vo.93) 
Electrical  Securities  Corp..  cum.  (quar.) 

Preferred  (quar .) 

Electrical  Utilities,  pref.  (guar.)  (Xo.  9). 
Elec.  Lt.  &  P.  of  Abington   &c.  (No.  38). 
Elec.  Storage  Battery,  com.  &  pref.  (qu.) 
Galena-Signal  Oil,  coin,  (quar.) 

Preferred  (quar.) 

General  Chemical,  pref.  (quar.) 

Gen.  Chemical  of  Cal.,  1st  pref.  (quar  ). 

General  Electric  (quar.) 

General  Fireproof ing ,  preferred  (guar.).. 
Goldfleld  Consolidated  Mines  (quar.)... 

Gorham  Mfg.,  preferred  (quar.). 

Great  Lakes  Towing,  preferred  (quar.). 
Guggenheim  Exploration  (auar.)  (No.  38) 
Hart,  Sehaffner  &  Marx,  pref.  (quar.). 
Helme  (Geo.  W.)  Co.,  common  (No.  1)_. 

Preferred  (quar .) 

Illinois  Brief: 

Indiana  Pipe  Line  (guar.) 

Ingersoll-Rand ,  preferred 

Intercontinental  Rubber,  pref.   (quar.) 
Internal.  Agricultural  Corp..  preferred.. 
Intemat.  Buttonhole  Mach.  (quar.)  (Xo.59) 
Internat.  Harvester,  com.  (qu.)  (No.  10) 
International  Nickel,  common  (quar.).. 

Preferred  (quar.) 

Internationa!  Paper,  preferred  (quar.) 

International  Silver  (quar.) 

Extra 

Internat.  Smokeless  Pow.&Ch.,com.(qu.) 

Common  (extra) 

Kayser  (Julius)  &  Co..  common  (quar.).. 

La  Belle  Iron  Works  (quar.) 

Lanston  Monotype  Machine  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  43) 

LehighCoal  &  Nav.  (guar.)  (Xo.  135) 

Liggett  &  MversTooaceo,  pref.  (quar.).. 
Loose-Wiles  Biscuit.,  1st  pref.  (qu.)  (Xo.  1) 

Second  pref .  (guar.)  (No.  1) 

Lorillard  (P.)  Co.,  common  (No.  1) 

Preferred  (quar.) 

MaeAndrews  &  Forbes,  common 

Preferred  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  28) 

Preferred  (quar.)  (No.  34) 

Manufacturer.*'  Light  &  Heat  (guar.) 

Massachusetts  Lighting  Cos.  (No.  35) 

May  Department  Stores,  pref.  (quar.) 

Mergenthaler   Linotype  (quar.)- 

Extra    

Mexican  Telegraph  (quar.) 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Telephone,  com.  (quar.). 

Preferred   (quar.) 

Mortgage-Bond  (quar.) _ 

National  Biscuit,  com.  (quar.)  (No.  56). 

Natlonal  Carbon,  common  (quar.) 

Nat.  Enamel.  &  Stamping,  pref.  (quar.) 
National  Gas,  El.  L.  &  P.,  pref.  (quar.).. 
NaMbnal  Fir-' proofing,  pr<  '<  ned  (guar.)-. 
National  Lead,  common  (quar.)  (No.  34) 
National  Licorice,  pref.  (quar.)  (No.  40). 

National  Sugar  Refining,  pref.  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  England  Telep.  &  Teleg.  (quar.)... 
New  York  Mortgage   &  Security  (quar.). 

New  York  Mutual  Gas  Light.. 

New  York  Transit 

Niagara  Falls  Power  (quar.) 

NIpe  Bay  Co.,  preferred  (quar.).. 

Nlplsslng  Mines  Co.  (quar.) 

Extra   

North  American  Company  (quar.) 

Northern  Pipe  Line 


Pei 

Cent. 


117;.  II 

Payable. 


1 
3'  . 

2 

!'■ 

2 

10 

3 

14 

1 

IK 
14 
2 
3 

IK 

l 
IK 

i  ', 
IK 

$2 

IK 
14 
IK 

14 
IK 

1.4 

2 

14 

1 

2 

IK 

1-3 

4 

IK 

14 

2V2n 
IK 
IK 
14 
£24 
2 

IK 
14 

1  2-3 
14 
14 
IK 
IK 
l  > ., 
24 
IK 

4 
1 
l 

14 
14 
14 
el  4 
2 

S3 
24 
14 
3 
2 

14 
14 
S4 
1 
4 
2 

14 
IK 
2 

1  , 
30c. 
14 
IK 
24 
154 
24 
IK 
2 

S3 
3 

IK 
3 !  ■• 
1 

14 
54 
14 
'.■ 
IK 
e'A 
K 
1 
1 

24 
14 
-', 

3 

9 

IK 
IK 

2  l-;; 
24 
IK 
5 

14 
14 
1 

1 

r. 
IK 
24 


14 
14 

14 
14 
IK 
14 
h  I  ' , 
14 
1 

K 
14 
14 
3 

37'    .r 

14 
3 
5 
10 
2 

1 

5 

24 

14 

5 


July- 
July 
July 
July 
July 
luly 
June 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
July 
luly 
July 
June 
fune 
June 
July 
luly 
luly 
July 
luly 
July 
July 
July 
July 
July 
July 
July 
Julv 
July 
July 
Vu 
June 
Aug. 
luly 
July 
July- 
June 
June 
July 
July 
July 
July- 
July 
July 
July 
July- 
June 
July 
Julv 
July 
Aug. 
July 
June 
July- 
July 
July 
Sept 
Aug. 
Julv 
July 
July- 
July 
July 
July 
June 
June 
July- 
July 
Aug. 
July 
July 
Aug. 
Julv 
July 
July- 
July 
July- 
July 
July 
July 
July 
June 
June 
ruly 
July 
June 
June 
June 
July 
ruly 
July 
July 
July 
June 
June 
July 
July 
June 
June 
July 
July 
Julv 
July 
Julv 

ruij 

July 
July 

July 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 

Holders 

Holders 

Julv     6 

Holders 

Holders 

Holders 

June  16 

June  16 

Holders 

Holders 

Holders 

Holders 

Holder 

Holders 

Holders 

June  15 

June  30 


of  rcc. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Junel8a 

JunelSa 
June  20 
June  24 
July  15 
June  28 
June  13 
July  1 
June  30 
June  30 
June20a 
June  20 
June29a 
June29a 
JunelSa 
June  19 
June  19 
June  30 
July      9 


Holders  of  rec. 
Holders  of  rec. 
June  30      to 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July    10      to 
Holders  of  rec. 
June  15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July     2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  30      to 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July   16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    1      to 
June     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdersof  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  14      to 
July   14      to 
Holders  of  rec. 
June  18      to 
June  18      to 
Holders  of  rec. 
Holders  of  rec. 
June  22      to 
June  21      to 
Holders  of  rec. 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  27      to 
July   21      to 
Holders  of  rec. 
Holders  of  rec. 


June  18 
Junel4a 
July  15 
July  15 
JunelOa 
June29a 
Junel2a 
Junel2a 
July  25 
Juue20a 
June  21 
June20a 
June20a 
June  25 
July  8a 
July  19 
June 15a 
JunelSa 
Junel5a 
July  15 
July  15 
June  20 
Junel7a 
July  8a 
June  26 
June  26 
Junel9a 
JunelSa 
June29a 
July  la 
June29a 
JulylOa 
JulylOa 
June  18 
June20a 
July  26 
June20a 
June20a 
June  20 
June25a 
MaySla 
May31a 
July  15 
June28x 
July29a 
June29a 
June22a 
June22a 
June  20 
June  20 
Junel9a 
June21a 
June  la 
June  20 
June29a 
June24a 
Junel5a 
June  18 
June20a 
Junel5a 
Junel5a 
July  5 
July  15 
Junel5a 
June  30 
June  29 
July  5 
June25a 
Sept.  3 
Aug.  1 
Julv  2a 
July  1 
July  1 
June20a 
June20a 
June  30 
June  30 
June  22 
July  17 
June  20 
July  31 
JunelSa 
July  1 
Aug.  1 
JunelSa 
JunelSa 


Name  o/  Company. 


Holders 
Holders 
July  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  15 
June  16 
Holders 
Holders 
July  6 
June  11 
June  26 

June  8 
June  25 
Hold 
June  21 
June  8 
Holders 
Holders 
Holders 
Holders 
Holde:  i 

June  30 
June  30 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
si  rec. 

of  rec. 

to 

to 
of  rcc. 
of  rec. 

to 

to 

to 

to 
to 

of  rec. 

to 

to 
of  rec. 

of  rec. 
of  rec 
of  rec. 
of  rec. 
ol  rec. 

to 

to 
of  rec. 
of  rec. 


June  8a 
June  8a 
July  15 
July  la 
Junel5a 
June  8a 
June  8a 
June29a 
Junel7a 
June  30 
June  30 
June  20 
June28a 
July  15 
July  1 
June  30 

June  12 
June  30 
June  17 
June  30 
June  11 
JunelSa 
June  24 
.Junc27a 
June  15 
July  la 
June  25 
July  17 
July  17 
Junel5a 
Junel5a 


Miscellaneous  (Concluded). 
Nova  Seotla  Steel  &  Coal,  Ltd.,  common  . 

Preferred 

Old  Dominion  SS.  (No.  73; 

Osceola  Consolidated  Mining  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  preferred  (guar.). 
Pay-as-Y  ou-Erder  Car  Corp.,  pref.  (guar.) 

Pittsburgh  Coal,  preferred  (quar.) . 

Pittsburgh  Plate  Glass,  common  (quar.). 

Prairie  Oil  &  Gas 

Procter  &  Gamble,  preferred  (quar.) 

Producers'  OH  (quar.) 

Public  Securities,  preferred 

Public  Service  Co.  of  Nor.  III.,  com.  (guar.) 

Preferred  (guar.) 

Quaker  Oats,  com.  (quar.) 

Preferred     (quar.) 

Realty  Associates  (No.  19) 

Reece  Buttonhole  Mach.  (quar.)  (No.  105). 
Reynolds  (R.  J.)  Tobacco 


Extra. 


Rhode  Is'.  Perkins  Horseshoe,  pref.  (guar.) 
Royal  Baking  Powder,  common  (quar.). 

Preferred  (quar .) 

Rumely  (M.)  Co.,  preferred  (quar.) 

Safety  Car  Heating  &  Ltg.  (quar  ) 

St.  Joseph  Stock  Yards  (quar.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Securities  Company 

Shawinigan  Water  &  Power  (quar.) 

Sloss-Sheffield  Steel  &  Iron,  pref.  (quar.) 
Southern  >  'alif.  Edison,  pref.  (qu.)  (No.  12) 
Southern  New  England  Telephone  (guar.). 
South  Porto  Rico  Sugar,  com.  (quar.).. 

Preferred  (quar.) 

South  West  Pennsylvania  Pipe  Lines 

Spritig  ValU  /  Water  (quar.) 

Standard  Coupler,  common 

Preferred 

Standard  Gas  Light,  common 

Preferred 

Standard  Screw,  common 

Preferred 

Subway  Realty  (quar.) 

Sulzberger  &  Sons  Co.,  preferred  (quar.). 

Swift  &  Co.  (quar.)  (No.  103) 

Texas  Company  (auar.) 

Torrington  Co . .  preferred 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar .) 

Union  Bag  &  Paper,  pref.  (qu.)  (No.  53) 

Union  Carbide  (quar.) 

Union  Natural  Gas  Corp.  (quar.)  (No.  36) 
Union  Switch  &  Signal,  com.  &  pref  .(qu.) 
Union  Typewriter,  first  preferred  (quar.) 

Second  preferred  (quar.) 

United  Cigar  Stores.Corp.  of(qu.)  (No. 12) 

Extra 

United  Fruit  (quar.)  (No.  52).. 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) _ 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (quar  ) 
U.  S.  Finishing,  com.  (quar.)  (No.  14). 

Preferred  (quar.)  (No.  52) 

f/.  S.  Indus.  Alcohol,  pref.  (gu.)  (No.  23) 

U.S.  Light  &  Heating,  preferred 

U.  S.  Printing  of  N.  J.,  com.  (quar.).. 

U.S.  Printing  of  Ohio  (quar.) 

U.S.  Rubber,  common  (quar.) 

Common  (payable  In  common  stock) . . 

First  preferred  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelt..  Ref.  &  Mln.,  com.  (quar.). 

Preferred  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.)  (No.  34) 
United  Utilities,  pref.  (quar.)  (No.  6).. 

Utah  Copper  (quar.)  (No.  16) 

Vlrglnia-Caro.  Chem.,  pref.  (qu.)  (No.  67) 

Vulcan  Detinding,  preferred  (guar.) 

Wells ,  Eargo  &  Co 

Welsbach  Company,  common 

Preferred 

Western  Electric  (quar.) 

Western  Union  Teleg.  (quar.)  (No.  173) 
Westlnghouse  Air  Brake  (pay.  In  stock). 
Westinghouse  Air  Brake  (quar.) 

Extra   

Special    

Westinghouse  Elec.  &  Mfg.,  pref.  (quar  ) 
Weyman-Bruton  Co.,  com.  (No.  1)  — 

Preferred  (quar.) 

Woolworth  (F.  W.)  Co.,  pref    (quar.).. 
Yukon  Gold  Co.  (quar.)  (No.  12) 


Per 
Cent. 


14 

2 

3 

S6 

1 

14 

14 

IK 

14 

IK 

6 

2 

14 

34 

1 

14 

24 

14 

3 

3 

3 

2 

1 

3 

14 

IK 

2 

14 

14 

24 

14 

I  '■ 

14 

IK 

1 

2 

S5 
2 

2 
4 

14 
3 

1 

3 

14 

IK 

IK 

14 

34 

1 

IK 

1 

2 

24 
3 

IK 
2 

14 
4 

2 
2 
2 

14 
II 

1 

IK 
IK 
34 
IK 

1  7-10 

1 

200 
2 

14 
50c. 

S7>,c 

14 

IK 

75c. 
2 

IK 

5 
2 

34 
2 

K 
(33  1-3 

2)4 

14 
1 

IK 
24 
IK 
IK 
74e- 


Wlr  ii 
Payable. 


July- 
July 
July 
July- 
July 
July 
July- 
July 
July 
July 
June 
July 
June 
July 
Aug. 
Aug. 
July 
Aug. 
July 
July 
July 
July 
July 
June 
June 
Julv 
Jtdy 
June 
Julv 
July 
ruly 
July- 
July 
July 
July 
July 
July 
June 
June 
June 
June 
June 
July 
July- 
July 
Julv 
July- 
June 
July- 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July- 
July 
July 
July 
July 
July 
Julv 
July 
July 
July 
July 
July 
July- 
July 
July- 
July 
July 
July- 
June 
July 
June 
Julv 
July 
July- 
June 
June 
June 
July 
July 
July 
July 
July 
July- 
July 
July 
July 
June 


Books  Closed. 
Days  Inclusive. 


to 
to 

to 
to 


Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  29      to 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  25      to 
July   25      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  21      to 
Holders  of  rec' 
Holders  of  rec. 
Holders  of  rec. 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  30      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  18      to 
June  20 
June  20 
June  21 
June  21 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  16      to 
Holders  of  rec. 
Holders  of  rec. 
June  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  19      to 
July      1       to 
Holders  of  rcc. 
Holders  of  rec. 
Holders  of  rec. 
July     2      to 
July     2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  re?. 
June  22      to 
June  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June    2     to 
June  23      to 
June    8      to 
June  16      to 
Holders  of  rec. 
July     4      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  29     to 
June  29      to 
June  29      to 
June  29      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  15      to 


5 

13 

1 


June  29 
June  29 
June  30 
June29a 
June  29 
June  29 
July  15 
July 
July- 
July 
Mav31a 
June29a 
Junel4a 
June  25 
Aug.  14 
Aug.  14 
July  la 
Aug.  la 
July  5 
July  5 
June  29 
June  29 
July  la 
Junel5a 
Junel5a 
July  Id 
Junel4a 
Jur.e24a 
JunelSa 
July  15 
July-  8 
JunelSa 
June.30a 
July  15 
Junel5a 
Junel5a 
June  15 
June  30 
June  30 
June  30 
June  30 
June  30 
Junel5a 
Junel5a 
June22a 
June  30 
June  8 
Junel4a 
June  30 
June20a 
June20a 
June29a 
June  30 
July  15 
June  29 
June  21 
June  21 
July-  15 
July  15 
June25a 
June  29 
June  17 
June  17 
July-  5a 
June  25 
June  25 
July 
July- 
July 
July 
July 
July- 
July 
July- 
June  29 
June  29 
June  9 
July  1 
June  11 
July  17 
July  10 
July  15 
June  22 
June  22 
June22a 
June20a 
July  10 
Julv 
July 
July 
June29a 
JunelSa 
JunelSa 
Junel5a 
June  30 


8a 
■> 

1 
1 

6a 
8a 
6a 
6a 


10 
10 

10 


a  Transfer  books  not  closed  for  this  dividend,     o  Less  Income  tax.     d  Correction. 

e  On  account  of  accumulated  dividends,  h  Dividends,  1K%  each,  declared  pay- 
able Sept.  30  and  Dec.  31  1912.  i  Payable  In  stock.  /.■  Declared  5%.  payable 
24%  July  15  1912  and  24%  .Jpu.  15  1913.  I  Declared  4%  payable  In  quarterly 
Installments,  beginning  Julv  15.  m  Special  dividend  in  connection  vv-ith  consolida- 
tion with  Mercantile  Nat.  Bank,  n  Also  declared  2y2%,  payable  Jan.  20  1913. 
o  Payable  In  eon  mon  stock,  p  First  dividend  on  new  capital  of  $500,000.  r  First 
dividend  on  new  capital  of  $10. 000.000. 

Auction  Sales. — ■Among  other  securities,  the  following,  not 
usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold  at 
auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York 
Sharet  Per  cen 

21  Lackawanna  RR.  Co.  of  N.  J  ..  964 


on  &  Maine  HI}.,  pref 1404 

23  National  Bank  of  Commerce 196 

;>  Rumson  Country  Club 

160  \  oil'-.    Falls  Mfg.  Co.,  pref $70 

Bonds.  Per  cent 

830,000  Tennessee  Ry. Co. lsl  5s,  '37  30 

,  i    am      i   I       Co 

- I 

;,  ono  Tenri     ■     Ry.  Co  fS100,000 

All  the  right,  title  &c,  therein 
of  the  Harrlman    ec   i   i 
$4,000   i  ■  '  'i        Co 

Pro'      ■    Paw.  St.  Ry    I    ue,  lsl 


hares.  i  cent 

00  Peeksktll  I  FtR.Co. 

5s,  1930,  A.  &  O 95K 

515,000  D  RR. 

Co     is  i     ■  M  debt.  (Union 

rrust  Co .  1  I    icelnts) 3S 

■  i  ;  |  000  Pueblo-Rock;    Ford  ) 
Co.   Lsl    i    coll.  6s,   L930  .^iojiooiot 

.        I  : 

0,000  2d  M.  1 
550,000  2d  M.  bd     Pal  tton 

kill]  150 

54,000  lsl  M.  bds.  Palmetto  Cotton 



■    bdsSaxeGothaMillsS 
,00    lsl    >i.  bds.   \  all       i 
Ml      i  83,050 


5s.  193  I  1051  . 

i'.y  Messrs.  Francis  Ileiishaw  A:  Co.,  Boston: 
Sharet 

7  Coi, cor. I   &  Mont.   RR.,  <  la! 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.  >    s/,. 

LO  i  ,  ;hl       ;  I      hawmui  I   ml        !  10 
3  state  Nat.  Bank-   e?  dli  I  i  ' 

i  i  [real  Falls  Mfg   Co  195] 

,  bawi  n  i  Mills,  tfe\y  Bedfoi  I 
!  .  i  ranklln  Co.,  I  ev< ;  iton,  We 
5  ;  i   mi     &   Mont.  RR.,  Class  2, 
ex  dlv 150 


i 

i 


ersh. 
20  Cone,   .v    Mont.   Rl       CI         I, 

shua  &  !.■■■.  ■  <  n-215 

98 
l  v.  las  Shoe  Co.,  pref., 

■ 

i.i 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  S  per  sh. 

1.000  Geneva  &  Aub.  Ry..  pref.' 

i  ieneva  &  Aub. Rv. com     $200,000 
Gen.  fir  Aub.  LSI  5  lot 

1  Real  Estate  Trust,  pref 96 

Philadelphia    Bourse,    com., 

P     .  S50 "'',-•!  :4 

1  German  Theatre  Realty  (  < 

par.SH) 3 

4  Pliila.  Tageblatt  Pub.  Assn., 

3     50 30e 

1.250  Pearson  Petrol.  Co.,  parS5..1J4c. 
500  Cherry  Run  Petroleum  Co.. 

par.   S10 Lot,  84- 

400  United  Petroleum  Farms  As- 
sociation, oar,  82 Lot.  SO 

200  Hoftman  Petrol .  Co .,  par  s  1 

100  Atlas  Oil  Co..  par.  S5 I 

20  Hiland  Petrol.  Co.,  par  S1--   Lot 
37  Valentl  ie    Iron    Cc.,    Belle-     -  I 

fOnte,  Pa.,  par,  S50 J 

12  Bonk  of  North  America 310 

9  Penn    Fire  Insurance  Co 

10  Girard  National  Bank 416 


Syir  sh 

2  Nat.  Bank  of  Nor.  Liberties  250 
49  Hamilton  Trust  Co.,  par .  SSI  I     1 5 

2  American  Dredging  Co 195 

30   'rust  Co.  of  North  Ann  rica  .-111 
S3  Delaware  Ins.  Co..  par,  $10.15  !  »-16 
25  Mechanics  Ins.  Co.,  par,  S25.   52  '4 
2  Peoples  Nat.    Fire   Ins.    Co., 

par.  S25-. 25 

9  Franklin  Fire  Insurance  Co..   46 
20  I  rankfon!  &  Southward  Pass. 369  M 
lohnB   si,  i son  Co.,  pref.  185-1 85H 
2   \:ncr.  Pipe  &  Construe.  Co..  90 
100  Standard  Roller-bear.,  com..     5 

64  Philadelphia  Life 10M-10^ 

12  Northern  Trust  Co ...466-469 

Bonds.  Percent. 

1 ,000  Buff.  &  Lake  ErieTrac.  Co. 

Is1  ref.  5s,  1933... i 

S100  Colo.  .Springs  L.,  H.  &  P.  Co 

1st  &  ref.  5s    1920 92 

si  000  Snringfii  Id  Wat.  Co.  5s.  1926  99 

S2.000  No,  Springf.  Wat.  Co,  5s.  '28  98  i . 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


■     8  per  s>> 
20  Internal.  B inking  Corporation.  80 

2  Franklin  Fire  Insurance  Co 4S 

20  Delaware  Insur.  Co.,  oar,  S10--   16 


Bonds  Pi  r  1 1  it 

-  ::  1,000  Union  Sheet  &  Tin  Plat.' 

Co.,  consol.  6s S25.000  lot 

SI. 000  N.  Springf.  Wat.  5s.  1928..  98)4 
si  .000  Springfield  Water  5s.  1926. .   98  H 


Canadian  Bank  Clearings. — The  clearings  for  the  week  end- 
ing June  22  at  Canadian  cities,  in  comparison  with  the  same 
week  of  1911,  shows  an  increase  in  the  aggregate  of  52.1%. 


Clearings  al- 


Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver 

i  tttawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary    

Victoria 

Edmonton 

Regina - 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantford    

Fort  William  ... 

Total  Canada. 


Week  ending  June  2: 


1912. 


1911. 


S 

•  ,  i,o  . 

OIIO.llOl! 

982,273 

,810,249 
,345,791 

209,946 
,869,006 
,081.198 
,61)3,722 

543,9?  ! 

820,983 
851,865 
085,1  19 

603,809 

2I3.2S:; 
102.071 
762,658 

061  :,:i  , 
147,725 


S 

37.124,207 

29,489,91  6 

17,858,412 

9,124,467 

3,265,222 

:  24, 189 

1,2-!  I  609 

2,154.730 

1,325,830 

1,159,239 

3, 680, 4  lf> 

2.351,238 

2,306,639 

1,216,948 

470.130 

892,838 

714.004 

631,349 

527.705 

Not  include 


179,312,042  117,862,129  +52.1111,232,230  94,017,S91 


1910. 


38,893,194 

26,456,396 

16,465.006 

8,527,157 

3,327,357 

2,188,623 

1,823.409 

2,018,489 

1.531.627 

1,177,550 

3,384  .53' 

2,863.190 

1,161,494 

943,588 

470,614 


al. 


190  ' 


34,968.745 
20,861,939 
11,296,991 

5.052.702 
2.803,404 
2,301,443 
1,872,179 
1.410,767 
1.310.099 
1,158,593 
2,201,214 
1,746,147 
1.027.610 


Statement  of  New  York  City  Clearing-House  Banks  and 
Trust  Companies. — The  detailed  statement  below  shows  the 
condition  of  the  New  York  City  Clearing-House  members 
for  the  week  ending  June  22.  T  e  figures  for  the  separate 
banks  are  the  a  erages  of  the  daily  results.  In  the  case  of 
the  totals,  actual  figures  at  the  end  of  the  week  are  also  given. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURNS  OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s  omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

S 

S 

S 

8 

S 

S 

% 

Bank  of  NY. 

2,000,0 

3,775,4 

21,376,0 

4,208.0 

781,0 

19,281,0 

25.8 

Manhattan  Co. 

2,050,0 

4,765,3 

43.900,0 

13,304,0 

1,566,0 

53.700.0 

27.6 

Merchants'    . . 

2,000,0 

1,984,7 

21,797,0 

4,603,0 

1  .1  18,0 

22.552.0 

25.5 

M3ch.&  Metals 

6,000,0 

8,584  ,S 

57.616,0 

n  u   .' 

2,020,0 

55,768,0 

24.5 

America  .   .   - 

1,500,0 

6,214,1 

26.453,6 

5,067,0 

1,852,0 

26  l 

25.9 

City    

25,000,0 

28    190, 

199,142,0 

12,949,0 

8,140,0 

199,105,0 

25.6 

Chemical 

3,000,0 

29,68^  ,0 

4,716,6 

2,117,0 

26,890,0 

25.4 

Merchants'  Ex 

600,0 

520,7 

7,155,0 

1,749,0 

130, C 

7,414,0 

25.3 

Butch. &Drov_ 

300,0 

125,7 

2,104,0 

434,0 

08,0 

2,159,0 

23.2 

ich 

500,0 

92  |,0 

8,791,0 

2,305,0 

200,0 

10,021,0 

25.0 

Amer.  Exch.. 

5.000,0 

4,748,5 

42.827,0 

9,174,0 

1,668,0 

42,443,0 

25.5 

Commerce 

25,000.0 

15.770,2 

144,484  0 

26,073,0 

10,672,0 

127,997,0 

28.7 

Pacific 

500,0 

952,9 

458,0 

031,0 

4,064,0 

26.7 

Chat.&  Phenix 

2,250,0 

1,204,5 

17,650,0 

2,929,0 

1  60  '  0 

17,988.0 

25.2 

People'S 

200,0 

401,6 

i  ,849,0 

408,0 

149,0 

2,012,0 

27.6 

Hanover 

3,000,0 

13.302,0 

76,1 

20,120,0 

5,584,0 

89,153,0 

28.8 

Citizens'  Cent. 

1,991,6 

22.661.0 

5,146,0 

623,0 

21.809,0 

26 .4 

Nassau 

500,0 

451,9 

10,7  :    '   1 

1.170.0 

12,552,0 

26.9 

Market  &Fult. 

1,000,0 

1,830.5 

9,429,0 

1, 865,0 

1,060,0 

9,952,0 

29    1 

M       i  lolitan 

2,000,0 

1.665.C 

11,473,(1 

2,825,0 

263,0 

11,681,0 

26.4 

Corn  Exchange 

3,000,0 

, 

49,456,0 

8.657,0 

5,980,0 

58,090,0 

25.1 

Imp.  &  Trad's 

1,500,0 

27,11  1,0 

l,ii  •■   ,.; 

2,381,0 

24,882,0 

25.7 

Park  -. 

5,000.0 

13,036,0 

87,098,0 

21  ,192.0 

2,266,0 

91,392,0 

25.6 

East  River... 

250,0 

70,0 

1,411,0 

391,0 

121,0 

1,767,0 

29.0 

Fourth 

5,000,0 

5,762,1 

33.269,0 

7,113.0 

1,900,0 

34.550,0 

26.0 

Second 

1.000,0 

2.419,5 

13,607,0 

3,274,0 

160.0 

13,  199,0 

25,6 

First  

10,000,0 

21,236,0 

114,941,0 

26,304,0 

3,019,0 

108,964,0 

26.9 

Irving  Exch_. 

2,000,0 

34,6SS,0 

7,295,0 

3,046,0 

40,246.0 

25.6 

Bowery      

250,0 

803,1 

. 

882,0 

61,0 

3.602,0 

26.2 

N.  Y.  County. 

500.0 

1,711,0 

8,285,0 

1,527,0 

763,0 

8,618,0 

26  5 

German-Amer. 

750,0 

709,2 

4,121.0 

818,0 

232,0 

3,956,0 

26.5 

Chase 

5,000,0 

9,017,3 

87,899,0 

30,405,0 

5,952,0 

109.225.0 

33 .3 

Fifth  Avenue. 

100,0 

2,205,0 

13,301,0 

2.651.0 

t, 146,1 

14,946.0 

25.4 

German  Exch. 

200.0 

3.31  1,0 

524,0 

334,0 

3,396,0 

25.2 

Germania 

200,0 

1,057,2 

5,463,0 

1,283.0 

254,0 

6,299,0 

24.4 

Lincoln  

1,000,0 

1.700,5 

15,167,0 

3.114,0 

958,0 

15,659,0 

26.0 

Garfield 

1,000,0 

1,252,3 

9,038,0 

2,269,0 

23  1,0 

9,365,0 

26.6 

Fifth 

250,0 

516,0 

3.398.(1 

441,0 

478,0 

3,507,0 

25.7 

ilis 

1,000,0 

il 

12,609.0 

1,261,0 

1,860,0 

12,601,0 

24.7 

West  Side 

200,0 

1,041,1 

4,256.0 

931,0 

256,0 

1,758,0 

24.8 

(1 

1,000.0 

25.033,0 

5,926,0 

2,269,0 

30,028,0 

27.2 



1,000.0 

2,658,8 

22,398,0 

5,673,0 

604,0 

24,512,0 

25.6 

N.Y.Prod.Ex. 

1.000,0 

-M 

9,065,0 

2,474,0 

378,0 

10, SOI, o 

26.1 

State 

1,000,0 

867,1 

15,955,0 

5,003,0 

357,0 

21,385,0 

25.0 

Security . 

I  ,000,0 

457,6 

11,296,0 

2,765,0 

1,168,0 

15,099,0 

26.0 

Coal  &  Iron..- 

1,000,0 

488,4 

6,045,0 

1 ,069 ,0 

545,0 

6,181,0 

26.1 

Unlon  Exch  . 

1  .000,0 

977,8 

9,845,0 

2,182,0 

360,0 

10,072,0 

25.2 

Nassau,  Bklyn 

1,000,0 

1,094,2 

7,789.0 

1,403,0 

266,0 

6,678,0 

25.0 

Totals,  Avge.. 

131,150,0 

195,115,7 

1399,012,0 

513, 144,0 

78,797,0 

1457,350,0 

26.8 

Actual  figures 

June   22. 

1399,027,0 

312,304,0 

78,140,0 

1456,691,0 

26.8 

Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the  Clearing 
House  amounted  to  S46,450,000,  and,  according  to  actual  figures,  were  840,368,000. 


DETAILED   RETURNS  OF  TRUST  COMPANIES. 


On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals . 

icilhC.H 

Deposits . 

Reserve. 

00s  omitted. 

Average. 

A verage . 
S 

Banks. 

Average. 

S 

S 

$ 

S 

S 

% 

Brooklyn   

2.426,v 

19,142,0 

1,754,0 

437.0 

2.159,(1 

13,471,0 

16  .3-13.4 

Bankers    

14,376.4 

156,964,0 

17,526.6 

58 .' 

14,870,0 

117,080,0 

15.04-11.2 

U.S.  Mtg.&T. 

4.564,5 

18 ,259,1 

4,267,0 

4.964,0 

3  1  ,520.0 

15.0+13.3 

Astor 

1.220. .5 

20.562.6 

29,1 

1  ,743,1 

16,512,0 

14.8+   9.9 

Title  Guar.  &  1 

11,870,4 

35,230.0 

1,732,0 

5 

2,720,1 

22.183,0 

11.8+10.7 

Guaranty 

23 ,064 .5 

163,428,0 

15,821,0 

1,321  .' 

18,798  0 

109,785,6 

15  6+14.0 

Fidelity  . 

1,278,1 

7,698,1 

645,1 

.     ■ 

763,1 

5,770,0 

15.0+10.4 

Lawyers' TI  A'! 

6.204,6 

19,650,0 

1,420,0 

895,6 

1,855,0 

14,891,0 

15.5+11.0 

Colum-Knick. 

7.000,0 

50,5",  1  ,i 

5,840,0 

;;-,-  t 

4,733,1 

12,474,0 

15  2  +  10.0 

Standard    ... 

1,377.9 

17,579,0 

2,400,6 

24  ,0 

16.098,0 

15.0+12.9 

People's    

!  .725.7 

17,066,1 

1,850,0 

480,0 

2,297,0 

15.570.0 

14.8+12.5 

New  York 

11,631,3 

40,015,6 

4,916  I 

159,0 

3,546,0 

30,633,0 

16.5  +  10.3 

Franklin 

1,310,4 

10,965,0 

1,064,1 

321,0 

1.032,0 

8,775,0 

15.7  +  10.4 

Lincoln     

557,5 

11,398,0 

1.431.0 

223,1 

I  ,229,1 

10,900,0 

15.1  +  10.0 

Metropolitan.. 

6,147  ,t 

25,266.0 

2,575,0 

2,531,0 

17,171.0 

15.0+12.  S 

Broadway 

559,9 

8,548,0 

946,0 

06,614.6 

999,0 

8,412,0 

15  3  +  10.3 

Totals,  Avge_. 

95,321,6 

658,321,6 

7,209,0 

66,642,0 

481,245,0 

15.3+12.1 

Actual  figures 

June   22 

655,622,C 

68,143,0 

7,366,0 

07,510.0 

483,416,0 

15.6+12.2 

The  capital  of  the  trust  companies  Is  as  follows:  Brooklyn,  SI, 000,000;  Bankers, 
310,000,000;  United  States  Mortgage  &  Trust,  82,000,000;  Astor,  51,250.000;  Title 
Guarantee  &  Trust,  $4,375,000;  Guaranty,  85,000,000;  Fidelity,  81,000  000' 
Lawyers'  Title  Insurance  &  Trust,  84.000,000;  Columbia-Knickerbocker,  82,000.- 
000:  Standard,  81,000.000:  People's,  SI, 000.000:  New  York,  S3,000,000;  Franklin, 
SI, 090.000:  Lincoln,  81.000,000;  Metropolitan,  52,000,000;  Broadway,  81,000,000: 
total,  840,625,000. 

SUMMARY  COVERING  BOTH  BANKS  AND  TRUST  COMPANIES. 


Week 

ending 

June  22. 


Averages 

Banks 

Trust  cos. 


Total... 

Actual. 

Banks  .  _ 
Trust    COS 


Total. .. 


Capital. 


131.150,0 
40,625,0 


171,775,0 


Surplus. 


195.115,7 
95,321,0 


290,437,3 


Loans. 


1    ! 2  0 

.,.,:-    121,1 


2,057,333,0 

1,399,027,0 
655,622,0 


2,054,649,0 


Specie. 


8 

(13,144,0 
66,614,0 


579,758,0 

512,304,0 
68,143.0 


380,447.0 


Legal 
Tenders . 


78. 797.0 
7,209,0 


V'  0(1  i.O 

7S.140.6 
7,360,0 


85,506,0 


On  Dep. 

with  C.H 

Banks. 


8 
66,642,0 


66,642,0 


67,510,0 


67,510,0 


Net 
Deposits 


1,457,350,0 
481,245,0 


1,938,595,0 

1,456,691,0 
483,416,0 


1,940,107,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  86,  p.  316. 

STATE  BANKS  AND  TRUST  COMPANIES. 


Week  ended  June  22. 


Capital  as  of  March  21... 

Surplus  as  of  March  21... 

Loans  and  investments.. 
Change  from  last  week. 


Specie   

Change  from  last  week 


Legal-tenders  &  bk.  notes 
Change  from  last  week 


Deposits   

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits.. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y 


22.3S7.400 

38.732,700 

304,434,500 
—3,018,400 

59,127,500 
+  1,953,300 

21,735,200 

—2,096,700 

359,058,000 
—2,675.400 

100,687,900 

+  473,100 

28.9% 
28.5% 


Trust  Cos. 

in 

Greater  N.  Y 


59,756,000 
170,776.700 

1,191,707,100 

—2,473   100 

123,518,900 

+  746,400 

10,556,800 
—633,700 

1,314.338.700 

—2.0 

142,331,000 
—217,900 

16.5% 

16.5% 


Slate  Banks 

outside  of 

Greater  N.  Y. 


9,605,100 

12,085.744 

107.935,300 
s,j,300 


113,457,000 
+  444,800 

22,175,100 
+  331,300 

20.7% 
20.4% 


Trust  Cos. 

outside  of 

Greater  N.  Y 


9,525,000 

12,095,489 

167.040,700 
+  397,000 


175.439,300 
+  1,090,700 

24.272.500 
+  744,500 

15.0% 
14.7% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

Note. — "Surplus"  Includes  all  undivided  profits.  "Reserve  on  deposits"  Includes 
for  both  trust  compan  es  and  State  banks,  not  only  cash  Items  but  amounts  due 
from  reserve  agents.  Trust  companies  in  New  York  State  are  required  by  law  to 
keep  a  reserve  proportionate  to  their  deposits,  the  ratio  varying  according  to  lo- 
cation as  shown  below.  The  percentage  of  reserve  required  is  computed  on  the 
aggregate  of  deposits,  exclusive  of  moneys  held  In  trust  and  not  payable  within 
thirty  days,  and  also  exclusive  of  time  deposits  not  payable  within  thirty  days, 
represented  by  certificates,  and  also  exclusive  of  deposits  secured  by  bonds  or 
obligations  of  the  State  or  City  of  New  York,  and  exclusive  of  an  amount  equal  to 
the  market  value  (not  exceeding  par)  of  bonds  or  obligations  of  the  State  or  City 
of  New  York  owned  by  the  bank  or  held  In  trust  for  It  by  any  public  department. 
The  State  banks  are  likewise  required  to  keep  a  reserve  varying  according  to  loca- 
tion, the  reserve  being  computed  on  the  whole  amount  of  deposits  exclusive  of  time 
deposits  not  payable  within  thirty  days,  represented  by  certificates  (according 
to  the  amendment  of  1910),  and  exclusive  of  deposits  secured  (according  to  amend- 
ment of  1911)  by  bonds  or  obligations  of  the  City  or  State  of  New  York,  and  ex- 
clusive of  an  amount  equal  to  the  market  value  (not  exceeding  par)  of  bonds  or 
obligations  of  the  State  or  City  of  New  York  owned  by  the  company  or  held  In  trust 
forjt  by  any  public  department. 

■ Trust  Cos. —  — State  Banks — 

Reserve  Required  for  Trust  Companies  Total  Of         Total  Of 

and  Stale  Banks.  Reserve     which     Reserve       which 

Location — ■  Required,  in  Cash.  Required,  in  Cash. 

Manhattan   Borough 15%         15%         25%         15% 

Brooklyn  Borough  (without  branches  in  Manhat.)  15%         10%         20%         10% 
Other  Boroughs  (without  branches  in  Manhattan)  15%         10%         15%  7J^% 

BrooklynBorough,wlthbrancheslnManhattan..l5%         15%         20%         20% 

Other  Boroughs,  with  branches  in  Manhattan 15%         15%         15%         15% 

Cities  of  the  first  and  second  class 10%  5%         — 

Cities  of  the  third  class  and  villages 10%  3%         

Elsewhere  in  State 15%  6% 

The  Banking  Department  also  undertakes  to  present  sepa- 
rate figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  the  Greater  New  York  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
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f!ouse  banks  and  trust  companies.  In  addition,  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  the  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES 


tTt«t  ended  June  22 — 

Clear-House 
Members. 

ActucUFigures 

Clear.-House 
Members. 
A verage . 

State  Banks  & 
Trust  Cos.  Not 
in  C.-H.  Aver. 

Total  of  all 
Uanlcs  &  Trust 
Cos.  Average. 

fNat.    Banks 
Capital  ( April  18  and 
State   Hanks! 
Surplus   March  21 J 

■   ia  is  and  Investments 
Change  from  last  week 

1  II   '>"slts 

Change  from  last  week 

Specie 

(  i  >■>-  i  from  last  week 

Legal-tenders  _ 

( Ihange  from  last  week 

Banks-  cash  In  vault.. 

Ratio  tn  deposits 

S 

171.775.000 

290,4: 17,  100 

2,054.649,000 
-11,766  000 

1,940,107.000 
—526,000 

380,447,000 
—878.000 

85.506,000 
97,000 

31)0,444,000 
26.80  ', 

75  SI 

165,95  1,000 
—97 

67,510,000 
— 602,000 

S 

171,775  000 

1  17,300 

2,057,333,000 
—5,749,000 

1,938,595,000 
—445,000 

379,75,8,000 
—128,000 

86,006,000 

+  1,171,000 

.",01.041.000 
26 .899! 

::.S23,000 

465,764,000 

•  ,043.000 

60  542,000 

+40 

S 

20,06S,400 

82,647,800 

609,2';  I  ,300 
—1,225,000 

0613,040,900 

—2.209,900 

64,411,500 

+  2,271.000 

.8.200 
—2,757.300 

12,521.100 

14.14% 

00,248,600 

72.769,700 
—486,300 

10.322.300 
+34 

$ 
197,843.400 
373,085,100 

2,666,564,300 

—6,974,000 

2,551,635,900 

—2, 05  1,000 

414,!69,500 
+  2,143,000 

94,364,200 
—1,586,300 

404,462,100 

rrust  cms-  cash  in  vault 

Vggr'te  money  holdings 

ige  from  last  v.  eeS 

Money  on  deposit  with 
i1  ter  bks.  &  trust  cos 
(  :jange  from  last  \n  eS 

134,071,600 

,533,700 

+  556,700 

85,964,300 
+  747.100 

Total  reserve- 

Change  from  hist  week 

Surplus  CASH  resci  \  e- 
B.inks  (above  25' ,  i 
Trust  eos. (above]  5' .  I 

533,403.000 
—1.577.000 

26,271,250 
2,996,600 

532.406.000 
+  1,444,000 

27,603.500 
1.636,250 

92,092,000 
—140,200 

624,498,000 
+  1,303,800 

Total  ... 

29.267.S50 
+32,800 

list  cos 

15.01- 
12.25% 

29,230.750 
+  1,458  S50 

15.34   , 
12.16 

Change  from  last  week 

.   ol  cash  reserves  of  tr 
Cash  ia  vault   

15.39% 
1.16% 

Cash  on  dep.  with  bks. 

Total  _   .     . .. 

27.80% 

27.50% 

16.55% 

+  Increase  over  last  week.    — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositories 
anil  other  banks  and  trust  companies  in  New  York  City";  with  this  Item  included, 
deposits  amounted  to  $697,969,600,  a  decrease  of  8603,300  from  last  week.  In  the 
case  of  the  Clearing-House  members,  the  deposits  are  "legal  net  deposits"  both  for 
the  average  and  the  actual  figures,     b  Includes  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Tot.  Money 

Entire  Res. 

Ended. 

Investments . 

Deposits. 

Specie . 

Legals. 

Holdings. 

on  Deposit. 

$ 

S 

S 

s 

s 

S 

Apr.   20.. 

2,628,377,1 

2,482,583,9 

416,442,1 

94,945.3 

511,387,4 

592,817.9 

Apr.    27.. 

2,625,045.4 

2,477,238,3 

416,955,2 

95,289,9 

512,245,1 

593.657,8 

May     4.. 

2,643,058,7 

2,407,676,4 

417,009.3 

95,954,6 

512,963,9 

596,187,4 

May    11.. 

2.662,308,9 

2,518,682,7 

417,890,5 

96.262,0 

514,152,5 

598,196.1 

May    18.. 

2,659,189,8 

2,532,210,3 

423,710,1 

96,065,3 

519.775.4 

599,417,2 

May    25.. 

2,661,903,1 

2,545,U82,2 

433,287,6 

95,044.9 

528.332,5 

607.150,0 

June     1.. 

2,655,540.3 

2,539.401.5 

436.759,2 

95,864,3 

532,623,5 

614.540,4 

June     8_. 

2,634,657  0 

2.514,177.7 

434,630.3 

95,070.6 

529,706,9 

606,047,3 

June   15.. 

2,673,538.3 

2,554,290,8 

442,026,5 

95,950,5 

537,977,0 

023, 104 .2 

June  22. _ 

2,666,564,3 

2,551,035,9 

444,169,5 

94.364,2 

538,533,7 

024.498.0 

Reports  of  Clearing  Non-Member  Banks. — The  following  is 
the  statement  of  condition  of  the  clearing  non-member  banks 
for  the  week  ending  June  22,  based  on  average  daily  results: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Loans, 
Disc'ts 

Legal 
Tender 

On 

Deposit 

Banks. 

Capi- 

Sur- 

and 

Specie 

and 

with 

Net 

tal. 

plus. 

Invest- 

Bank 

C.-H. 

Depostis. 

ments. 

Notes. 

Banks. 

New    York    City. 

Manhattan  and  Bronx. 

$ 

S 

S 

S 

S 

8 

S 

Aetna  Natl  mal 

500,0 

525.0 

2,820,0 

041,0 

59,0 

153,0 

2,527,0 

Washington  Heights. 

100.0 

31S.0 

I  504,0 

154.0 

73,0 

2  i  1  ,o 

1,257,0 

Bat  ter  v  Park 

200,0 

111,4 

1.444,0 

330,0 

42.0 

105.0 

1,580.0 

Century    

500,0 
400.0 
300,0 

514,5 
501,5 

799.9 

5.512.0 
6,458,0 

0,4  72.0 

414,0 

783,0 
615,0 

714,0 
434,0 
545 ,0 

887.0 
787,0 
691.0 

5,090.0 

Colonial 

6.768.0 

Columbia    .       _ 

7,246,0 

Fidelity    

200,0 
250.0 

171,4 
340,7 

1  ,0  15.0 
2,513.0 

48,0 
428,0 

120.0 
46,0 

230,0 

370,0 

1,008,0 

Mount  Morris  _      .... 

2.789.0 

Mutual 

200.0 

402,4 

4,481,0 

493.0 

33  1.0 

513.0 

4,765.0 

New  Netherland 

200,0 

280,8 

2,070,0 

311,0 

100.0 

212.0 

2,070.0 

Twenty-third  Ward.. 

200.0 

72.3 

1.848.0 

220.0 

94,0 

228,0 

2,006,0 

Yorkville    .    _    . 

100.0 

507,3 

1,294,0 

570,0 

243.0 

694,0 

4,763,0 

Brooklyn. 

Broadway 

200,0 

511,0 

3,208,0 

379,0 

140,0 

50  1 ,0 

3,138  0 

First  National 

300  0 

002,8 

3,551.0 

2G2.0 

113,0 

478,0 

2,091  .0 

Manufacturers'  Nat.. 

252,0 

871,4 

6,002.0 

482.0 

422.0 

699  0 

5,537,0 

Mechanics'  ..     

1  . 00(1.0 

802,0 

10,935,0 

1,265,0 

830,0 

1,753.0 

13,248,0 

Natl  mal  City 

300.0 

575,2 

3.015,0 

515.0 

125.0 

886,0 

3,902,0 

North  Side . 

200,0 

169,0 

2,116.0 

198,0 

93,0 

27  1.0 

2,109,0 

gJMcrscy  City. 

First  National   

400.0 

1.310,0 

5,069,0 

263 ,0 

367,0 

2,808,0 

4,151,0 

Hudson  Co.  Nat . .. 

250,n 

784,4 

3.730.0 

208,0 

88,0 

603,0 

2,117,0 

third  National 

200,0 

422,0 

2.010.0 

102.0 

137.0 

449,0 

1,605.0 

Hoboken. 

I'iis!  National 

220,0 

640,5 

3,832,0 

197,0 

43,0 

470,0 

1,583,0 

Second  National 

125,0 

288,6 

3,105,0 

189,0 
8,086,0 

ll.o 
5  209,0 

301.0 

1.2  12.0 

Totals  June  22 

6,797,0 

11.601.3 

88,944,0 

14,479,0 

84,398,0 

Totals  June  15 

'1,707,0 

11,691,3 

88,810,0 

7.370,0 

7,370,0 

12,058,0 

84,765,0 

Totals  June    8 

8,797,0 

11,001.3 

88,769,0 

7,209,0 

7,341,0 

12,818,0 

84,335,0 

Boston  and  Philadelphia  Clearing-House  Members. — Be- 
low is  a  summary  of  the  weekly  totals  of  the  Clearing-House 
institutions  of  Boston  and  Philadelphia: 

We  omit  two  civhers  ( 00)  in  all  these  fioures. 


Banks. 


Boston. 

May      4 

May    11 

May    18 

May    25 

June     1 

June     8 

June   15 

June   22 

Philadelphia. 

May      4 

May    11 -. 

May    18 

May    25 

June     1 

June     8 

June   15 

June   22 


Capital 

and 
Surplus 


575.0 
575,0 
575.0 
575,0 
575,0 
575.0 
575,0 
575,0 

623,2 
623,2 
623.2 

023,2 
623.2 
023,2 
023.2 
623,2 


Loans. 


S 
224.248.0 
225,273,0 
227 ,823 .0 
223,271,0 
224,818,0 
232,641,0 
239,063.0 
237,775,0 

389,800,0 
391,639,0 
390,943.0 
390,678,0 
301.429.0 
391,567,0 
391,789,0 
392,664,0 


Specie. 


8 
25,994,0 
26,693,0 
26,797.0 
27,365,0 
24.781.0 
25,024.0 
27,364,0 
27.757,0 


Legals . 


S 
1,203,0 
4,234,0 
4,100,0 
4,211,0 
4,422,0 
4,020,0 
1,562,0 
4,050.0 


101,968,0 
100.662,0 
102,004,0 
99,197.0 
96.558.0 
96,355,0 
96,591,0 
97,190,0 


Deposits. 
a 


S 
268,810.0 
260,357,0 
270,708,0 
203,036.0 
202,539,0 
277.022,0 
288,915,0 
283,778,0 

133,251,0 
432,107,0 
445.524,0 
437,376,0 
439,365,0 
430,562,0 
437,868,0 
438,62S,0 


Circu- 
lation. 


8,146,0 
8,287,0 
8,296,0 
8,290,0 
8,266,0 
8,252,0 
8,240,0 
8,244,0 

15,053,0 
15,060,0 
15,002,0 
15,088,0 
15,077,0 
15.084.0 
15,069.0 
15,048,0 


Clear:  na 


174.860,1 
159,721,9 
177,^28,9 
154.346,8 

120.127.2 
177,547,4 
174,474.5 
156,028.6 

180,64  ,6 
142,30e,9 
155,070.7 
140,106.6 
132,611.8 
161,931,7 
147.602,4 
151,103,0 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  8808,000  on  June  22,  against  S761 ,000  on  June  15. 

t  "Deposits"  now  include  the  item  of  "Exchanges  for  Clearing  House,"  which  was 
not  previously  embraced  in  the  total.  "Exchanges  for  Clearing  House"  were  re- 
ported on  June  22  as  813.217,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  22;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  week. 

1912. 

1911. 

1910. 

1909 

Dry  Goods 

General  Merchandise 

82,150.117 
13.154,092 

S15,304,20) 

S68 .880.029 
417,311.280 

SI, 731, 033 
13,095,093 

82,542,005 
14,990,627 

83,155,438 
10,583,5  15 

Total 

Since  Jan.  1. 
Dry  Goods 

General  Merchandise 

S14,S26,126 

807.927,291 
353,889.185 

817,532,632 

877,251.000 
386,605,072 

S13,73S,973 

8S2.904.277 
330,933,101 

Total  25  weeks 

8486,191 ,303  8421,816.476 

8403,850,072 

8419,837,378 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  22  and  from  Jan.  1  to  date: 

KYPOTtTS    FROM    NFW    VOTCTC. 


1912. 

1911. 

1910. 

1909. 

For  the  week . 

Prr \  iously  reported 

811.099,108 

390. 593.  S91 

S12.329.197 
305,122,493 

812,165,417 
299,038,133 

812,067.335 
292,071,808 

Total  25  weeks 

8408,202,999 

8377,451,000 

8311.203,560 

8304,139,143 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  22 
and  since  Jan.  1  1912,  and  for  the  corresponding  periods  in 
1911  and  1910: 

EXPORTS   AND   IMPORTS  OF  SPECIE   AT  NEW  YORK. 


Gold 

Exports. 

Imports. 

Week. 

Since  Jan. 1 

Week. 

Since  Jan.\ 

Great    Britain 

12,030,487 

15 

1,268,425 

9,133,952 

50,883 

8108 
594,294 

30,252 

219, 3S5 

43.150 

9,891 

85,272 

1,033,670 

West  Indies 

S2.100 

159,748 

Mexico        .           ...                 .   . 

7.145.137 

300,000 
500 

1  ,265  548 

819,093 

Total  1912 

Total  1911 

Total  1910 

Silver. 
Great  Britain. .   

8302,000 

100 

6,455 

8807.10. 

822,483.702 

2,020,681 

44.267.803 

820,903,518 
3,304,911 

77,865 

25,349 

673 ,036 

8894,084 
1,101,604 

118,080 

S42 
3,406 

52,386 

6,013 

810.428,474 
7.369,228 

5,761,702 

S3 ,329 

1.981) 

15,335 

West  Indies     .               . .           

14,957 

17,845 

2,757.200 

1,781,994 

All  other  countries - 

200 

676,061 

Total  1912 

SS82.319 
1,231, S01 
1,161,210 

824 .984 ,679 
23.814,121 
20,789,206 

SO  1,847 
93,617 
76.129 

-5.250,744 

Total  1911.. 

Total  1910 

!.:  00,  12  : 
1,940,457 

Of  the  above  imports  for  the  week  in  1912,  $29,929  were 
American  gold  coin  and  $4,156  American  silver  coin. 


$5anMng  and  Financial 


Railroad  and  Industrial  Stocks 

Write  for  our  Circular  No.  614  entitled  "Railroad  and  Industrial 
Stocks,"  which  describes  126  Issues  listed  on  the  New  York  Stock 
Exchange,  and  classified  by  us  as  follows:  Investment  Stocks,  Scrnl- 
Investment  Stocks,  Speculative  Stocks. 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW  YORK. 
Chicago,  III.     Boston,  Mass.     Albany.  N.  Y. 

Members  New  York  Stock  Exchange. 


White,  Weld  &  Co. 


Bonds  and   Investment  Securities. 
14  WALL  STREET       THE   ROOKERY       1 1 1  DEVONSHIRE  STREET 
NEW  YORK  CHICAGO  BOSTON 
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Wall  Street,  Friday  Night,  June  28  1912. 
The  Money  Market  and  Financial  Situation. — Not  Wall 

Street  alone,  but  the  business  interests  of  the  country  gener- 
al]}-, regard  with  favor  the  most  important  work  of  the 
National  Republican  Convention  last  week — the  candidate 
nominated  and  the  platform  adopted.  The  latter  appeals  to 
the  calm,  unbiased  judgment  of  conservative  business  men 
of  all  parties,  and  will  undoubtedly  stimulate  confidence  in 
the  Administration  which  is  pledged  to  carry  out  the  princi- 
ples and  policies  therein  set  forth.  Already  there  is  a  more 
cheerful  and  hopeful  feeling,  evidenced  by  a  larger  volume  of 
business  at  the  Stock  Exchange,  an  upward  movement  in  se- 
curity values  and  a  more  active  and  firmer  money  market. 

Crop  prospects,  which  are  steadily  increasing  in  importance 
as  a  market  factor,  continue  to  be  of  the  most  favorable 
character.  An  advance  this  week  of  one  dollar  per  ton  in 
some  special  kinds  of  steel  and  a  report  that  bonuses  for  quick 
delivery  are  becoming  more  frequent,  are  evidences  of  pre- 
vailing conditions  in  that  branch  of  industry. 

The  Baltimore  Convention  this  week  has  not  attracted 
much  attention  here,  and,  other  than  matters  referred  to 
above,  the  money  markets  at  home  and  abroad  are,  at  the 
moment,  of  permanent  importance.  The  foreign  bank  state- 
ments give  evidence  of  more  or  less  preparation  for  the  half- 
yearly  settlements,  and  conditions  abroad  are  such  as  to  call 
for  gold  from  this  side.  The  shipments  this  week  amount  to 
§4,000,000,  and  the  Bank  of  England's  weekly  report  indi- 
cates that  a  movement  of  gold  from  there  to  the  Continent 
has  been  in  progress.  Conditions  at  Berlin  show  the  effect  of 
this  movement  by  a  less  urgent  demand  for  loans  from  Lon- 
don and  New  York,  and  lower  rates  in  the  open  market. 

It  is  reported  that  this  market  is  better  supplied  with  com- 
mercial paper  than  for  a  long  time  past,  and  lenders  are  in- 
clined to  ask  higher  rates  for  all  time  loans,  although  for 
actual  transactions  there  has  not  been  much  change. 

•  The  open  market  rate  for  call  loans  at  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  has  ranged 
from  2J^@3%.  To-day's  rates  on  call  were 2 % @3%.  Com- 
mercial paper  quoted  at  4@434%  f°r  60  to  90-day  endorse- 


72' 


ments  and  for  prime  4  to  6  months'  single  names  and  4 
4 M%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  in  bullion  of  £426,289  and  the  percentage 
of  reserve  to  liabilities  was  45.42,  against  49.09  last  week. 
The  rate  of  discount  remains  unchanged  at  3%,  as  fixed 
May  9.  The  Bank  of  France  shows  an  increase  of  2,000,000 
francs  gold  and  3,950,000  francs  silver. 

NEW  YORK  CITY  CLEARING-HOUSE  BANKS. 
(Not  including  Trust  Companies .) 


1912. 

Averages  for 

week  ending 

June  22. 

Differences 
previous  week. 

1911. 

Averages  for 

if  k  ,  ruth  g 

June  24. 

1910 

,i  i  er ages  for 

week  ending 

June  25. 

: 

S 

131,150,000 

195,115.700 

1.399,012.000 

46.450,000 

1,457,350,000 

313.144.000 

78,707,000 

391,941.000 
364,337,500 

S 

S 

134,150,000 

200,877,300 

1,369,636,000 

45,924,000 

1,437,512,000 

329,570,000 

77,155,000 

406,725,000 
359,378,000 

S 
130,350  000 

Surplus 

;ni'  discounts 

Circulation 

Net  deposits 

Specie 

Dee.~~4~,332~,666 
Dec.        428.000 
Dec.     3,491,000 
Dec.        239,000 
Inc.      1,253,000 

Inc.      1,014,000 
Dec.        872,750 

185,325,600 

1,199,782,000 

48,345,200 

1,201,070.301) 

259,320  200 

Legal  tenders 

69,817,500 

Reserve  held . 

25ci  of  deposits 

329.143,700 
300,209,075 

Su rplus  reserve 

27,603,500 

Inc.     1,886,750 

47,347,000 

28,874,625 

Note. — The  Clearing  House  now  issues  a  statement  weekly  showing  the  actual 
dition  of  the  banks  on  Saturday  morning  as  well  as  the  above  averages.     The 
ritrur.  i     >.  r  with  the  returns  of  the  separate  banksand  trust  companies,  also 

the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing  House,  appear  on  the 
second  page  preced:  i 

Foreign  Exchange. — Notwithstanding  the  engagement  of 
$4, 000, 000  gold  for  export  to  Paris  the  general  tendency  of 
sterling  exchange  was  towards  an  easier  basis.  At  the  ex- 
treme close  the  tone  was  steady,  however. 

To-day's   (Friday's)   nominal  rates  for  sterling:  exchange  were  4  85  for 

sixty-day  and  4  88  for  sight.     To-day's  actual  rates  for  sterling  exchange 

e  4  8460^4  8470  for  sixty  days,  4  8710@4  8720  for  cheques  and  4  8755 

'  S765  for  cables.  Commercial  on  banks  4  83  Y±  @4  84  \i  and  documents 
for  payment  4  83?£@4  85.  Cotton  for  payment  4  84  @4  84  y  and  grain 
for   payment  4  84  Y2@\  84  ;i4 . 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
reduced  on  Wednesday  14c.  to  4  85  for  60  days  and  4  88  for  sight,  and 
remained  at  these  figures  during  the  closing  days  of  the  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  20  less 

1-16  5)5  20  less  1-32  for  long  and   5-17  >£>   less  1-16@5  17^   less   1-32  for 

short.     Germany  bankers'  marks  were  91  il-16@94  %  for  long  and  95  3-16 

3-1-5  plus  1-32  for  short.     Amsterdam   bankers'  guilders  were  40  32 

34  for  short. 

Exchange  at  Paris  on  London,  25f.  23!4c;  week's  range,  25f.  2314c 
high  and  2of .  22  y>c.  low. 

Exchange  at  Berlin  on  London,  20  m.  40  }i  pf.;  week's  range,  20  m. 
40  V  pf.  high  and  20  m.  44  14  pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Cheques. 

4  8740 

4  6710 

5  17  ^  less  1-32 
5  17  H  less  3-32 


Cables . 
4  8785 
4  8750 


95  5-16  less  1-32 
95  3-16  95 


5  16  1i  less  1-16 
5  17J4 

95  7-16  less  1-32 
16 


Sterling  Actual —         ,S;'.r^/  Days. 
High  for  the  week---     4  8485 
Low  for  the  week 4  8455 

Paris  Bankers'  Francs — 

High  for  the  week 5  20 

Low  for  toe  week 5  20  less  1-16 

Germany  Bankers'  Marks — 

High  for  the  week 94  % 

Low  for  the  week 94  5? 

sierdam  Bankers'  Guilders — 

High  for  the  week 40  y  plus  1-16 

Low  for  the  week 40  H 

*  Domestic  Exchange. — Chicago,  35c.  per  $1,000  premium.  Boston,  par. 
St.  Louis,  35c.  per  51,000  premium  bid  and  45c.  asked.  New  Orleans, 
commercial,  25c.  per  $1,000  discount  and  bank,  SI  premium.  San  Fran- 
cisco, 60c.  per  §1,000  premium.  Savannah,  buying,  3-16%  discount  and 
selling  par.  St.  Paul,  60c.  per  SI. 000  premium.  Montreal,  31  ',c.  dis- 
count.    Charleston,  baying,  par;  selling,   1-10%   premium. 


40  9-6  less  1-16 
40  5-16 


10    .plus  1-32 
I 'i    ',  less  1-32 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  include  $16,000  New  York  4s  1961  at  101J4  to 
101  V2,  $2,000  New  York  Canal  4s  1961  at  101 34  and  $102,000 
Virginia  6s  deferred  trust  receipts  at  50  to  53. 

The  market  for  railway  and  industrial  bonds  has  been  dull 
throughout  the  week,  but  former  prices  have  generally  been 
maintained. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  are  limited  to  $1,000  4s  reg.  at  114  and  $1,000  3s  coup, 
at  102.  Closing  prices  have  been  as  follows;  for  yearly  range 
see  third  page  following. 


June 
28 


2s,  1930 registered 

2s,  1930 coupon 

3s,  1908-18 registered 

3s,  1908-18 .coupon 

4s,  1925 registered 

4s,  1925 coupon 

2s,  1936. Panama  Canal  regis 
3s.  1961. Panama  Can:  1     iui 


Interest 

Jum 

June 

June 

June 

June 

Periods 

22 

24 

25 

26 

27 

Q — Jan 

*iook 

*iooy2 

*100J4 

*100H 

*iooy2 

Q— Jan 

*100'A 

•  ion* 

*100H 

*100K' 

*iooy2 

Q— I  eb 

*102 

*102 

*102 

♦102 

*102 

Q— Feb 

*102 

*102 

H02 

*102 

*102 

Q— Feb 

*114 

*114 

*114 

*114 

114 

Q— Feb 

*114 

"114 

*114 

*114 

1=114 

Q— Feb 

'  1001 

*100.H 

•iiiiii. 

*100}4 

MHO', 

Q-  Meh 

*101H 

*101' .. 

•10! i  , 

*i01'.. 

*101  ', 

*100!4 
*100J^ 
M02 
102 
*114 
*114 
*100VJ 


*  This  is  the  price  bid  at  the  morning  board;    no  sale  was  made. 

Railroad  and  Miscellaneous  Stocks. — The  stock  market 
has  been  a  little  more  active  and  in  a  majority  of  cases  the 
tendency  of  prices  has  been  upward.  Tuesday's  market  was 
reactionary  after  the  advance  which  followed  last  week's 
Convention  but  the  movement  was  insignificant  and  closing 
prices  to-day  are  generally  higher  than  those  of  a  week  ago. 

Of  the  railroad  list  Norfolk  &  Western  is  conspicuous  for 
an  advance  of  4%  points.  The  "Soo  Line"  shows  a  net  gain 
of  2  points.  Ontario  &  Western  was  weak  on  the  passing  of 
the  dividend,  closing  434  points  lower. 

Some  of  the  industrial  issues  have  moved  sensationally. 
American  Tobacco  has  advanced  1634  points,  Liggett  and 
Lorillard  4  points  each  and  General  Electric  is  534  points 
higher  than  last  week  on  rumors  of  an  impending  stock 
dividend;  Copper  stocks  have  shown  a  tendency  to  weakness 
and  American  Can  has  lost  a  part  of  its  recent  advance. 

For  daily  volume  of  business  see  page  1756. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  lor  Week. 

Range  since  Jan 

.  1. 

Week  ending  June  28. 

for 

Lowest. 

Highest. 

Lou- 

Highest. 

AUis-Chalmers.  pref 

100 

2M  J'ne  22 

214  J'ne  22 

June 

8 

Jan 

Com  tr  rets,  1st 

200 

Wt  J'ne  28 

2      J'ne  27 

May 

2K 

May 

Pref  tr  rets,  1st  paid. 

4J4  J'ne  28 

5      J'ne  27 

■'■• 

June 

6 

May 

Amer  Coal  Products 

60C 

r96       J'ne  27 

98      J'ne  28 

96 

June 

98 

June 

375 

110      J'ne  27 

110%  J'ne  28 

110 

iich 

225 

American  Express 

10 

215      J'ne  25 

215      J'ne  25 

200 

Fel 

Api 

Cent  &  So  Am  Teleg 

107 

118      J'ne  22 

118      J'ne  22 

.ill! 

121  % 

Jan 

Chicago  &  Alton,  Dref 

IK 

38      J'ne  27 

38      J'ne  27 

35 

40 

Apr 

Chic  St  PM  &Oni.' 

131       J'ne  24 

131       J'ne  24 

12S 

June 

144 

Jan 

Colo  &  South,  1st  pref.. 

10C 

74H  J'ne  25 

74  H  .1 

74 

76% 

Jan 

Comstock  Tunnel 

600 

10c.  J'ne  26 

10c.   J'ne  27 

Apr 

1*0. 

Feb 

Crex  Carpet.. 

I 

86^  J'ne  27 

86%  J'ne  27 

72 

Men 

86% 

June 

General  Chemical     

400 

145      J'ne  24 

150      J'ne  27 

J  an 

150 

June 

Preferred 

? 

111       J'ne  28 
12^  J'ne  25 

111       J'ne  2S 

12%  J'ne  2c 

L0J 

Men 

111 
13 

Feb 

Green  Bay  &  W  deb  B. . 

May 

G  W  Helme.. 

141 

192      J'ne  26 

192       J'ne  2( 

155 

Maj 

194M 

June 

Preferred      ... 

11 
200 

111      J'ne  2c 
135      J'ne  28 

111       J 

140      J'ne  -i 

127 

Met 

112 
140 

Mch 

Hocking  Valley 

June 

Int  Agri-~  Corp,  oref  rec. 

200 

xmy,  J'ne  28 

99      J'ne  27 

xmy 

June 

99 

June 

Lackawanna  sieel 

300 

35      J'ne  26 

35       .1 

29 

Mch 

35M 

June 

Long  Island 

200 

54M  J'ne  27 

J'ne  2( 

;  et 

54  V. 

June 

M  Rumelv,  pref 

1,350 

100      J'ne  27 

100%  J'ne  2: 

100 

June 

ioi  u 

May 

N  O  Mobile  &  Chic.  pref. 

', 

27^  J'ne  22 

27  y  J'ne  2: 

271/; 

June 

30 

Mch 

\  Y  Chic  &  3t  Loi 

100 

59       J'ne  25 

59      J'ne  2c 

54 

Fet 

on. 

Apr 

Norfolk  Southern 

10C 

503^  J'ne  24 

50%  J'ne  24 

46  % 

55 

May 

i  tntai  io  Silver  Mining 

100 

2      J'ne  -: 

2      J'ne  25 

1 

Feb 

■AM 

May 

Quicksilver  Mining 

7M  J'ne  28 

7%  ' 

. 

Jan 

ay 

Apr 

100 
90C 

11      J'ne  22 

100      JV.c  25 

11      J'ne  22 
100      J'ne  26 

3  % 

90 

Feb 

12% 
105 

May 

Sloss-Sheff  St  &  Iron,  pf 

Apr 

11 

03  y2  J'ne  26 
103  H  J'ne  24 

93 y,  J'ne  20 
104      J'ne  2f 

84 

100% 
104 

Apr 

U  S  Indus  Alcohol,  pref. 

201 

95 

Jan 

Apr 

U  S  Rubber,  rights 

5( 

y,  J'ne  25 

1     J'ne  25 

V-, 

June 

% 

June 

Weyman-Bruton   

10( 

'325       J'ne  21 

225      J'ne  2= 

170 

.... 

225 

June 

Outside  Market. — Speculation  in  outside  securities  became 
more  active  as  the  week  progressed,  and  prices  made  substan- 
tial gains  in  many  instances.  The  Tobacco  issues  were 
prominent  in  this  latter  respect.  British- Amer.  Tobacco  on 
a  heavy  business  advanced  from  28  %  to  32%,  a  new  high 
record,  and  ends  the  week  at  323i>.  Mac-Andrews  &  Forbes, 
after  a  loss  of  7  points  to  179,  moved  up  to  190,  ex-dividend. 
Porto  Rican-Amer.  Tobacco  declined  from  260  to  250,  then 
rose  to  280.  R.  J.  Reynolds  Co.  made  an  extraordinary  ad- 
vance, moving  up  42  points  to  284,  though  it  reacted  finally 
to  270,  ex-dividend.  United  Cigar  Stores  com.  received  con- 
siderable attention,  and  after  an  early  recession  from  2423^ 
to  240,  ran  up  to  259.  Loose- Wiles  Biscuit  com.  was  off  from 
363^  to  36,  rose  to  363^  and  closed  to-day  at  3634-  The  first 
pref.  dropped  from  103%  to  10134  and  recovered  to  1023^. 
The  initial  dividends  of  \%%  on  first  pref.  and  2  1-3%  on 
second  pref.  were  declared  this  week.  The  newly  listed  issues 
of  the  Manhattan  Shirt  Co.  were  traded  in  for  the  first  time 
"w.i.";  com.  sold  up  from  58  to  5934  and  down  to  583^,  and 
the  pref.  from  101 M  down  to  100 %  and  up  to  101 M-  Stand- 
ard Oil  of  N.  J.  sold  down  from  380  to  378,  up  to  382  and 
back  to  380.  Bonds  were  very  quiet.  Chic.  Elevated  5% 
notes  advanced  from  98  to  98  5-16  and  declined  to  9834- 
Mason  Valley  Mines  6s  were  active,  gaining  about  12  points  to 
144  and  reacting  to  138.  In  copper  shares  Braden  Copper 
declined  from  7%  to  7  and  recovered  finally  to  734-  British 
Columbia  rose  from  6%  to  634  and  fell  back  to  6.  Giroux 
from  5%  reached  5%,  but  reacted  to  5%.  Green.-  Cananea 
receded  from  103^  to  10,  advanced  to  10%  and  again  declined, 
resting  finally  at~10%.  Mason  Valley  weakened  from  13% 
to  13,  then  jumped  to  14J^,  the  close  to-day  being  at  13%. 

Outside  quotations  will  be  found  on  page  1756. 
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STOCKS— HIGHEST    AND    LOWEST    SALE    PRICES. 


Saturday 

June  22 


107U  1071.1 
•103*4  104 
138*4  139% 
108*4   108*4 
♦87%    SS 
87%     88'8 
264%  2643.1 
*370     395 
78%    7S% 
*17l4     18 
*33l»    35 
I04I4  1041; 
*140*4  143 
•135%  137 
*180     190 
*2!2      3 
*612       7 
*53        6H2 
*100'(t  105 
*167%  16S1 
*535      550 
*193«     20 
*3412     36 
*9        10 
*18        2H(i 
3412    347f 
5212    521- 
*42        42C. 
*133*4  134U 
*4134     421. 
*12612  1271 
201 2     20% 
5878    59 
*25        25% 
*59        605f 
*14        17 
*38       391^ 
17414  1747; 
*15Sl4  159 
*13312  136 
*18        191: 

143"    143U 
*150      154 

*S634  8812 
*2712  2S14 
*60        6134 

37  37I4 
*66       70 

31        31 

*11712  118 

*134      135 

§35        35 

8S12  S812 
11178  1117s 
*S6        90 


Mon  '    1 
Jun,  24 


*12014  1201: 
123%  12334 
S110*4  11034 
*110  117 
16718  16734 
*87%  89 
*961»     98U 

25  "    25 
*50       5H4 
*23        25 
*62        66 
3614    3614 
*33       34 
*7614    77 
25        251s 
54I4     541 
*11014  11034 
2S38    283s 
74l2    741 
*23        24 


100%  106". 
104      104 
139      130 
108%  108*( 
87%    871 
87%    877, 
262*4  264 
*370      390 
78        7838 
1714     171,; 
*33        34 
103%  1041- 
H4<>34  143 
5136      136 
*180      195 
*2%       3 
*fi  7 

*53        611 
+  100%  105 
*16712  168 
*535      550 
*19        20 
3534     353.1 
*9        10 
*1S        2H£ 
3418     34% 
52        5212 
42        42 
1333s  1333.. 
*4134     423. 
126%  12fr\ 
2018     20% 
5814     59 
25       25 
6OI0     601' 
*14        171" 
*38        391' 
17318  1743, 
15814  159 
+133      135 
*18        1912 

* 49 

14212  14456 
*150      154 
*8612     90 
*27        28 
*6014     62 

37I4    3738 
*66        70 
3038    30*8 
117l2  1171: 
*133      135 
*34%     35 
*88       S9% 
11H2  11214 


Tuesday 
June  25 


*38 

*6 

*14 

*28 

5109 


39 

634 
147g 
301« 
109 


16878  1695f 

90  90 

*28  301s 

*58  60 

*4712  501. 

478  4/. 

14%  15U 

*5712  58 

*6*4  73, 

23  23 

*1012  12 

*52l2  55 


*205 

87 

*60 

*100 

7334 

*99 

3678 

*117 

*59% 

*11814 

33l8 

80 

5234 

♦96 

*518 

*24% 

271.1 

*1414 

*36U 

421  o 

*108  " 

■fa— 


215 

871; 
62 

ion- 

74Sg 
101H 

373J 
118 

60  : 
120V 

33I4 

80 

523. 

98 
51 2 

25% 

2712 

1478 

39 

421. 
110 


11978  12014 
12338  123% 

*107  10S14 

*110  117 

16514  16G~S 

*871->  89 

*961o  9S1« 

24*4  25 

*50  51 

*2312  251f 

*62  66 

3614  37 

3212  3212 

7618  7618 

25  25l8 

5418  5414 

10934  1101s 

28  281,1 

74  74 

*23  24 

*38  39 

618  012 

*1312  15 

*28  3018 


IO6I2  1067. 
[03*4  104 

!">S1,   l.'iM  , 
108%  LO8I4 
871s     871J 
8712    88 
263      2641 1 
*370     395 
7778     78 
17         17 
3334    33*4 
103%  104' 
§141      141 

136U  1361. 
*1S0      195 
*2U       3 
•6%       7I4 
*53        611' 
1-lOOls  105 
168      168 
*535      550 
18*4     19 
3512    3512 
*9        10 
*18        2Hf 
3378     3414 
52        52 
*42        42l4 
133      1331-) 
4H2     4H2 
*126l9  12712 
1978     2012 
5778     58!4 
25        25 
*59%     6012 
*14        17I» 
*38        39 
17318  1711, 
157U  15812 
*133%  135 
*18       21 
*43        49 
14412  14434 
*150      154 
*8618     87 

2714    2776 

§6014     6OI4 

3612    38»4 

*65%    70 

*3014     3034 

11634  H7lg 

*133      135 

3434     34*4 

*88*8     8918 

113      113% 


Wednesday 
June  26 


*108 

168 

*90 

*28 

59 


110 

169 
901' 
3018 
59 


478  5 

15  I5I4 

5778  577S 

*634  734 

*22  23 

1134  1134 

*5212  55 


*205 

8538 
*58 
rl0014 

73 
*97 

357g 
*116 

5913 
IISI4 

33 

79*4 

52W 

97 

*5 
*2414 

26*4 

1478 
*3612 

4214 
*108 


215 

861s 

62 
IOOI4 

74 

ions 

3  <  ■  s 

11710 

5918 
12018 

3314 

797s 

5234 

97 
5% 

26 

271o 

15  " 

39 

4214 
110 


601  j     6OI4 
119%  120 
12318  1231- 
108      IO8I4 
*109%  117 
164%  IGOlg 
*87        89 
*9512    98 

24I4    24I4 
*50        5H. 
*24        251 
*62        66 

36        3614 
*3214    34 
*76        77 

25        25 

54l2    54% 
109%  10934 

27*4    277S 
*7312    74 
*23        24 

3778     377S 

*612  7 
*14  1434 
*28  3018 
*1071o  110 
16778  16878 
*90  90U 
*29*s  30l8 
*5S       5934 


107  10734 
J104      104 

13912  139V 

108  10834 
+87        8734 

87%     881g 
263*4  2M3, 
*370      395 
78%     7914 
17%     17*4 
34%     3412 
104%  10538 
*140*4  143 
137      1371 
*180      195 
218       21 
*618       7 
§5318     531s 
+  100%  105 

16S12  16S12 
*535      550 
*18%     20 
*35        37 

918       9V 
*18        21% 
34%     34% 
52%    5258 
42        42 
V6ZU  13134 
4134     421 0 
127      12812 
20%     20% 
5878     59 
2538     2534 
60        60 
*14        1712 
*38        3912 
174%  1757s 
15812  159U 
134      134  " 
*18        20 
*40        50 
14478  145 
*150      154 
*8618     881 2 
28l8     28l8 
*60        62 

37 
*62        66 
31        31 
11 73.j  11838 


/  hm  sday 
June  27 


107%  1)7- 
10 t  104 
13912  1391 
10S18  1091 
*87        ss 

88%     885? 
26434  21,51, 
1=370      375 
79        7978 
18        187 
35U     36 
IO5I4  1051 
14213  1421 
13738  138 
*180      102 
2I2       212 
*G14       612 
*5H2     60 
*10018  105 
1GS      1681  s 


550 
1912 
36 

91S 
21V 


438       4*4 

1314  1438 

57.i8  57=8 
*6U       712 

*22  "  23 

*10l2  12 

*52l2  55 


*205 

8514 
*58 
*99 

7234 
*99 

3478 
11612 

5812 
*118U 

33 

7812 

5212 
*96 

518 
*2414 

2614 
*1414 

37 

4134 
§109 


215 

8534 

61 
101 

737s 
101 

36 
11712 

59 
119 

3314 

79 

52i2 

98 
518 

26 

26l4 

15 

371o 

42 
109 


*34       3434 
9818     8918 
11334  11668 
*86        90 
*57        59U 
120      12H8 
12312  12334 
108      1081^ 
HO9I4  117 
166*8  16734 
*8734     89 
*9512     97 
25        251s 
5H2    52 
*2312     261 
*62        66 

361o    3612 
*32        33% 
*75        77 
*24-34     2514 
5458    54*4 
110ls  110*4 
28        2812 
74        74 
2312    2312 
3812    3834 
534       614 
*14        15 
*2S        3018 
*1071^  1091« 
16878  1701: 
§90        90 
2912     2912 
5812    581- 


*535 
*18 
*35 

*8 
*18 

34S8     3534 

5278    53l2 

4234     43 
134*8  135 

4212  4212 
12812  12834 

20*3     20*4 

5918     5935 

25  25*4 
*60  6OI2 
*14  1712 
*38  3912 
17512  17«*8 
15878  15914 
134      134 

19        19 

*40       50 

145      145 

*150      154 

*861s     881?. 

28  2814 
*G(H4  62 
3712  3fr'i8  3734 
*6512  70 
*3  "i  3H2 
118  11838 
*133      135 

33        345s 
*3812    8912 
11558  117*8 
*80        89 
*57        591 
12012  12138 
12338  12378 
10834  109 
*110     117 
16612  16778 

871a  87*4 
*9512    97 

25U  251.1 
*5H4     5214 

24  24 
*62        66 

3612    3612 
*32        33 
7678     7678 

25  251s 
54*4     5434 

IIOI4  110% 
2812    2812 
74       74 
*23        24 
38       387s 
6I2       612 
14        141 2 
291 2    2912 
*107      110 
1G914  17012 
*90        901; 
*29l4    301f 
§58l2    5812 


Frt  lay 

June  28 


41 2  458 

1334  14 

*5712  58 

*7  712 

2212  22*.i 

*11  1212 

*5212  55 


*205 

8578 
*59 
*98 

74 
*99 

3538 
117 

59 
*1181o 

3312 

7978 

5212 
*96 

*5 
*2414 

2718 
*1414 

37 

4214 
*10834 


215 

867s 

61 
102 

75 
10012 

3634 
117 

59 
1191' 

3334 

7978 

53 

98 
512 

26 

2712 

15 

37 

4212 
110 


4!S  434 

1238  137£ 

5712  5712 

*7  712 

*22  23 

*10l2  12 

*5212  55 


*205 

8578 

61 
*98 

74 
*99 

35% 
116 

581 2 
*118l2 

33% 
*79 
*52li> 
*96 

*5% 
*2414 
*2614 
*1414 

3712 

4278 
10834 


215 

8634 

61 
102 

75 
100 

36*4 
1171- 

59 
1191; 

33*4 

80 

5312 

98 
512 

26 

2712 

15 

3712 

431S 
110 


107U  1075E 
*101*8  103 
139      140 
1081$  10812 
*87        88 

88%     893, 
26t34  2651.1 
*370      395 

73%    80i2 

lbl4.  J838 
*34U    351" 
10538  1051j 
140*4  1403.- 
137      137 
*180      190 
2%       212 
61 2       634 
*5H2    60 
*98'8  105 

*16Sl8    

§535      535 
1933     1938 
35       35I4 
*812      918 
*.—      2H3 
3478    36 
53        54 
4212    4212 
13414  134% 
42        42 
128      1281? 
2012     2H4 
58*4     60U 
2514     2514 
260        60 
*14        171 
*3712    3912 
2l7034  17134 
15878  I6OI4 
134*4  135 

1834     1834 
*43        49 
I44I4  14412 
*150      154 
*8G       89 
*27I2    2814 
*6014     62 
36*4    37 
69        69 
3114    3178 
11712  118 
*133      135 
3034    33 
89U    89l2 
116%  1163„ 
*85        90 

i2058  12Y" 

123I2  1233,] 
*10812  109 
*110      117 

166U  1673? 

*8712     89 

*951 
25 

*51 

*23 

*61 

*3614     3612 

*32        33 

*74        77 
25        25% 
54%     5434 

10934  110 

28' 2    28% 

74        7414 

*23        24 

381?    393.J 

*634       712 

14        1434 

2914     2978 

*107      IO8I2 

169'8  16934 

*90        9012 

*29        301  .j 

5734     57*4 


Sales  o> 

the 
Week 
Slums. 


12,00f 

4  Of 

3.30i 

7,90! 

275 

21,90 

11.4C 


STOCKS 

NEW    YORK   STOCK 

EXCHANGE 


14.95C 

2,100 

50C 

7,700 

210 

400 


700 

20C 

10 


500 
80 
800 
500 
100 


97 

25 

52 

251. 

65 


34.500 
3,400 

700 
9,800 

900 
2,955 
1,400 
8,940 
1,100 

400 


64,200 

4,400 

450 

310 


3,655 


1,000 


5,600 

100 

1,150 

4,210 


5,575 

300 

45,930 


100 
6,900 
8.696 
2,750 


209,800 
1,200 


1,510 
800 
100 


413       4% 

1234  13 

57  5712 
*7  712 

22  2212 

*11  12 

*5212  55 


*205 

85I4 
*58 
*96 

741 2 
*9712 

35% 
L1618 

5S12 
*11814 
*3314 
*7912 
*5212 
*97 

*5l8 
*2412 

2fr34 
*14 

3712 

43 
*109 


215 

8578 

61 
102 

74% 
100 

36 
117 

59 
11912 


53 
98 
512 

26 
2634 
15 
3712 

110% 


1 ,050 

100 

200 

1,100 

1,800 

3,310 

6,500 

1,900 

100 

1,600 

500 

800 

500 

50 

81,620 

153 

300 

550 


7,500 

18,290 

900 


600 
100 


87,950 

100 

200 

9,350 


1.S.22I 
2,900 
2,850 


2,200 
700 
600 
100 
300 


1,600 
300 
600 

7,025 
50 


Railroads 

Atch  Topek.i  &.  Saata  Fe 
Do     pref 

Atlantic  Coast  Line  HR 

Baltimore  &  Ohio 
Do     prof 

Brooklyn  Raoid  Transit. 

/Canadian    1-aclflc 

V   entral  of  New  Jersey 
Chesapeake  &  Ohio 
Chio  Gt  West  trust  cttsl 

Do  pref  trust  ctfs. 
Chicago  Milvv  &  St  Paul 

Do    pref 

Chicago  &  North  Western 

Do    pref . 

Chio  Un  Trac  ctfs  stmpd 

Do  pref  ctfs  stmpd.. 
Cleve  Cin  Chic  &  St  L 

Do    pref 

Delaware  &  Hudson 
elaware  Lack  &  West. 
Denver  &  Rio  Grande. 

Do    pref 

Duluth  So  Shore  &  Atlan 
Do    pref 

pne :::::: 

*-J     Do  1st  preferred 

Do  2d    preferred 

Great  Northern  pref 

Iron  Ore  properties 

Jllinois    Central 
nterboro-Metrop  v"t  ctfs 
Do    pref 

Kansas  City  Southern 
Do       preferred 

Lake  Erie  &  Western.. 
Do  preferred  ... 
Lehlarh  Valley.  _ 
Louisville   &   Nashville 

Manhattan    Elevated 
lnneapolis  &  St  Louis 

Do     preferred 

Minn  St  P  &  S  S  Marie... 

Do     preferred 

Do     leased  line  ctfs. 

Mo  Kansas  &  Texas 

Do     preferred 

Missouri    Paclflo 

Nat  Rys  of  Mex  1st  pref 
Do  2d  preferred 
N  Y  Central  &  Hudson 
N  Y  N  H  &  Hartford 
N  Y  Ontario  &  Western 
N  Y  State  Railways... 
Norfolk   &  Western 

Do  adjustment    pref 
Nor  Ohio  Trac  &  Light 

Northern    Pacific 

Pennsylvania     . 

Pittsb  Cin  Chic  &  St  £___ 

Do     preferred 

Reading 
1st  preferred 

2d  preferred 

Rock  Island  Company 

Do     preferred . 

St  Louis  &  San  Fran  .. 
Do  1st  preferred 

Do  2d  preferred 

St  Louis  Southwestern.. 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Southern  v  tr  ctfs  stmpd. 

Do     pref  do 

rPexas   &  Pacific 

Ahird  Ave  New 

Toledo  Railways  &  Lt 
Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit. 

Union  Paciiic 
Do  preferred 

Unit  Rys  Inv't  of  San  Fr 

Do     preferred 

Virginia  Ry  &  Power 

Wabash 
Do  preferred 

Western  Maryland  Ry 

Wheeling  &  Lake  Erie 

Do   1st    preferred 

Do  2d  preferred 

Wisconsin   Central 

Industrial^  Miscellaneous 

Adams  Express 
ma'gamated  Copper.. 
Amer  Agricultural  Chem. 

Do    pref 

American  Beet  Sugar 

Do    pref 

American  Can 

Do    pref 

American  Car  &  Foundry 

Do    pref 

American  Cities 

Do     preferred 

American  Cotton  Oil 

Do   pref 

American  Hide  &  Leather 

Do    pref 

American  Ice  Securities  . 
American  Linseed 

Do   pref 

American  Locomotive 

Do    pref 


Range  since  January  1. 
On  basis  ot  1 00-share  lots 


Lowest. 


103i4  Feb    1 

10iss  Jan    2 

133i8  Jan  10 

rl01l4  Feb    1 

87i2  J'neJo 

7634  Jan     : 

22G12  Mc3   4 

305     Jan    9 

68l4  Feb    1 

17     Alay31 

33     May2<! 

102     J'nell 

110%  J'nel-l 

13478  J'nelO 

190     May  4 

113  Feb  1G 

4     Mch21 

641"  Mch  28 

§957g  Feb  24 

1G7     Jan  10 

540     Jan  lb 

18*4  J'ne2,; 

3414  J'nel!, 

8i2  Men  4 

16     Mch  8 

301)  Jan  15 

50's  Feb    3 

40     Feb    3 

126     Jan  lo 

30     Jan  31 

120%  May  9 

16%  Jan    3 

5338  Jan    3 

22l2  May29 

56     May29 

1H2 Jan  26 

30    Jan    8 

15578  Feb    5 

14978  Feb    1 

134     J'ne20 

1834  J'ne2S 

§40     Feb  20 

129     Feb    3 

147I4  Feb    1 

86i2  May21 

26i4May31 

573s  May29 

3519  May2:; 

63     May  17 

28     Apr    1 

IO6I4  Jan    <• 

134     J'nelb 

30*4  J'ne28 

867s  j'ne   1 

fl0734Feb    1 

88    J'nelb 

56     Mch  1 1 

1153,  Jan  16 

122l2Jan    9 

98l2  Jan    2 

108i2  Jan    2 

148i8  Jan  11 

87i>>  J'ne27 

94     Jan  11 

22i2  May31 

48    Jan    3 

2134  May 22 

61     May  10 

35l2  May31 

2934  Jan  22 

68l2Jan  17 

24i2  J'ne  17 

50%  Apr  10 

105i2  Feb    1 

26l2  Jan  31 

68I4  Feb    4 

20i2  Jan    3 

35*4  May  7 

3     Jan  15 

1234  Mch   4 

28     J'ne   7 

104i2  Jan    I 

160     Feb    1 

90     J'ne 


Highest. 


29io  J'ne2G 
5734  J'ne28 
41     Jan    4 

334  J'ne  19 
12%  J'ne  27 
5534  Jan    9 

4  Jan  10 
11     Jan    3 

6  Jan  IS 
48     Feb    b 


,191 

60 

581o 
IOOI4 

53 

97 

IH4 

90% 

49 
115 

3134 

7812 

45l2 

95 
3 

20 

IS 
9 

30 

3134 
103 


Mch  12 

Feb  1 
Feb  27 
Apr  la 
Feb  26 
Apr  3 
Feb  1 
Feb  1 
Feb  £ 
Feb  14 
J'ne  14 
J'ne25 
Jan  19, 
Jan  19 
Feb  IS 
Feb  26 
Jan  2 
Mch  G 
Feb  20 
Feb  27 
Jan  15 


1103sApr  . 
10H4  Feb  10 
1431s  Apr  9 
11178  Apr  3' 

91  Jan  23 
90'8  May27 

270     May  It 

395     Apr  20 

81%  Apr  11 

20l2  Apr    S 

3912  Apr    8 

11234Apr    C 

146     Jan    2 

145     Apr  26 

198     Mch  2b 

378  Apr  18 

1()14  Apr  18 

6212  Apr  23 

10H2  Apr  17 

176l2  Feb    6 

569     Jan  29 

24     Mch  27 

4614  Jan  24 

1134  May  16 

23     Mayl.j 

39l8  Apr  11 

577„  Apr  11 

48     April 

13534  Apr    9 

46     May20 

14H8  Jan  23 

2134  Mch 24 

62      Mch  26 

2914  Mch  26 

65%  Mch  25 

18     Apr  24 

40     May21 

18534Jan  15 

163     Apr    9 

138*4Mchl3 

271?  Jan  23 

§67  "Jan  15 

145     J'ne  26 

15478  May  15 

§8878Jan  V, 

31%  Mch  20 

66     Apr  17 

4734  Mch  27 

71     Jan    4 

3678  Jan  20 

121io  Apr  25 

142i4  Apr    1 

4138  Apr  12 

9.S34  Apr  26 

117*8  J'ne27 

92  Feb  17 
6718  Apr  10, 

125%  Apr    C 

12G14  May  2 

IIOI4  May 20 

117     Feb  20 

I79I4  Apr  20 

9314  Apr  2>J 

lOHo  Apr  26 

30i2  Apr    8 

59%  Apr    9 

2912Mch26 

69i2  Jan  23 

4334  Apr  11 

34%  Apr    2 

77's  Apr    8 

27i2  Apr    4 

5bUJ'ne    7 

11512Apr    8 

3H8Apr    9 

76l2Mch2S 

2614  Apr    2 

4934  Jan     <J 

10%  Apr  lb 

1638Mch27 

30     Apr    8 

109     May  16 

175%  Apr    9 

93%  Feb  27 

3714  Feb  14 

65i2Feb  14 

50     Apr    2 

934  May  11 

2278Apr    9 

6414Mcn25 

914  Mch  13 

2578  Apr  18 

14     Mch  13 

57l2Apr    8 


217l2 
88 
6358 

10414 
76 

10H4 
43 

12H2 
61*8 

120 
3334 
831S 
57I4 
99I4 
61  ■> 
2)1  j 
30*4 
1778 
43 
4434 

110 


Apr  IS 
J'ne  o 
Mch  22 
Mch  20 
Mayll 
J'ne  19 
Mayll 
Mayll 
Apr  9 
May24 
J'ne  27 
J'ne  20 
May  a 
Feb  13 
Maylb 
M;i\  16 
May-'o 
Apr  23 
Apr  23 
Apr  9 
Apr    S 


Iian/j-e   lor   PrtviOUt 
Y.tr  1911. 


Lotus1..     1    Highest . 


997g    Sep 

1003.)  Jan 

117     Jan 

13i2Scp 

85l2  Aug 

72     Sep 

195%  Jan 

2C0     Aug 

6S38  Sep 

17     Sep 

35i2  Dee 

10534  Oct 

141     Sep 

13818  Sep 

191     Nov 

IV  Sep 

4*i  Sep 

48is  Sep 

94I4  J'ly 

15UI-.  Sep 

505     Sep 

17%  Dec 

3034  Dec 

9     Nov 

17l8  Dec 

27i4  Jan 

45?s  Jan 

35    Jan 

119     Sep 

33?4  Dec 

132     Jan 

13%  Sep 

3U3.J  Sep 

2514  Sep 

6H2  Sep 

10     Sep 

25     Sep 

151     Sep 

l30l2Sep 

13H4  Sep 

21U  Apr 

35     Mch 

1 12434  Sep 

146     Nov 

8712  J'ly 

27     Sep 

62*4  Sep 

33I4  Sep 

GO     Aug 

25V  Aug 

i9978  Sep 

12G78  Sep 

3734  Sep 

"eulfSep" 

8534  Apr 

39l2  Jan 

110*^  Sep 

Us;,  Sep 

90is  Sep 

I02!a  Sep 

134     Sep 

88     Mch 

SOU  Sep 

2234  Sep 

4334  Dec 

23  Dec 
59  Sep 
37     Sep 

24  Jan 
5934  Jan 


104'.  2 
24*4 
6II4 
1978 
31 

4 
12 
3478 
104 
153U 
89 
2S12 
52 
37 

5*4 
I4I4 
4S% 

21? 

7 

3 
48 


Sep 
Sep 
Jan 
Dec 
Nov 
Nov 
Dec 
Dec 
Sep 
Sep 
Sep 
Sep 
Sep 
Sep 
Dec 
Dec 
Apr 
Sep 
Sep 
Aug 
Sep 


§198  Nov 
4434  Sep 
4434  Sep 
99l2  Oct 
39i4  Jan 
92i2  Jan 
8"s  Jan 
77  Jan 
42%  Sep 
113     Oct 


41%  Nov 

92     NOV 

312  Sep 

18     Sep 

lEl?  Aug 

S     Aug 

2G18  Oct 

32ls  Oct 

102      Oct 


no.V,  .T'ne 
lOji  J'ne 
lS'.'i  ■  Nov 

HI;."-      J'lV 

91     Jan 
84%  J'ly 

247      J'lV 

320     Doc 

Sv34  Feb 

2514  J'llll 

4914  Feb 

1331  „  Keb 

165l»  Feb 

1501-  J'ua 

S209     Jan 

3*s  Feb 

71.1  Feb 

66     Jan 

93     Feb 

17478  J'na 

570     Nov 

35     Feb 

74     Feb 

15%  Mch 

30l8  Mch 

38*s  J'ly 

UU4  J'ly 

4j*4  J'ly 

140    J'na 

63*4  Feb 

147     J'ly 

20*;  Feb 

56*s  J'ly 

37%  J'ne 

G934  J'ao 

17      NOV 

40    Jan 

186"8  Dec 

160*1  Nov 

142i2  Jan 

42l2  Sep 

6;»i2  Sep 

I6214  Mch 

180     Mch 

9012  Mch 

3Si8  J'ne 

70     Oct 

63    Feb  ! 

72%  Jan 

38%  Feb 

115i2  Feb 

15HS  Feb 

46?8  J  ly 


11114 
UH4 
55*4 

1377, 

130ls 

100 

112 

1617g 
92 

101 
31% 
6S% 
27 
6914 
49U 
34  ' 
72 


Nov  I 

J'ne 

Nov 

J'ne 

Feb 

Jan 

Feb 

J'ne 

J'ly 

May 

J'ne 

J'ne 

Oct 

J'ly 

J'ly 

Feb 

J 'no 


12638 
33% 
7514 
3014 
41 

8I4 
2434 
5378 

111 

192% 
06 
49 
7614 
45 
18% 
40% 
66 

614 
17% 

8 
72% 


J'ne 
J'ly 
J'ly 
Feb 
Dec 
Jan 
Feb 
Jan 
Feb 

J'ly 
J'ly 

Feb 
Men 
Apr 
Feb 
Feb 
J'ly 
Feb 
Feb 
Feb 
May 


245  Apr 
71%  J'ne 
G3i2  Dec 

105  Dec 
5934  Oct 

101  Oct 
12U  May 
93i8  Dec 
5S14  J'ly 

120     May 


62%  Feb 

I05t2  Feb 

5     .1  ne 

26%  J'ne 

2534  J'ly 

123S  Feb 

34%  Deo 

431.1  May 

110».i  Mch 


BANKS  AND   TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York, 

Aetna 

America  11. 
Amer  Exch. 
Battery  Pk. 

Bowery  H 

Bronx  Borol, 
Broax  Nat 
Bryant  Pk  \ 
Butch  &  Dr 
Century  fl_. 
Chase  . 


Bid 

Ask 

200 

207 

620 

630 

237 

243 

125 

130 

400 

300 

175 

180 

150 

155 

130 

140 

6230 

675 



Banks 

Chat&Phenlx 
Chelsea  Exlj 
Chemical  .. 
Citizens'  Ctl 

City 

Coal  &  Iron 
Colonfal  1|._ 
Columbia  1). 
Commerce  . 
Corn  Ex  1|  _. 
East  River. 
Fidelity  H__ 


Bid 

Ask 

182U 

1871-. 

6150 

440 

450 

180 

185 

420 

428 

155 

160 

425 

335 

350 

tl96 

T199 

320 

330 

100 

115 

165 

175 

Banks 

Bit 

Ask 

Filth  Avell- 

4350 

Filth    

300 

325 

1000 

Fourth 

200 

205 

Garfield  ... 

275 

290 

Germ-Am    J] 
Germ'n  Exll 

140 

425 

44u" 

Germania  1|. 

525 

540 

Gotham 

155 

166 

Greenwich  1| 

250 

Hanover 

680 



Banks 

Hard  ma  1 .. 
Imp  &  Trad 
Irving  N  Es 

Liberty 

Lincoln 

Vianhattaul 
Vlark't&Ful 
Vlech&MctV 
Vierch  Exch 
Merchants'. 


Bid 

Ask 

290 

565 

575 

200 

.,  I  i 

610 

375 

340 

3470 

250 

2571. 

258 

263 

I621j 

1G71- 

135 

Banks 

Metropolis  1 
Metropol  'nji 
Mt  Morrisll. 
Mutual  1|... 

Nassau 

New  Neth.1 
NewYorkOo 
Mew    York. 

Paciflcll 

Park 

People's  11. . 


/;i .' 

Ask 

375 

335 

101 

198 

250 

260 

288 

2921- 

.(ID 

205 

22  1 

875 

_ 

.;i  1 

350 

255 

265 

370 

375 

240 

250 

Banks 

Bid 

Prod  Exch  1 

170 

Uesctve 

90 

Seaboard  .. 

425 

Second 

375 

Security*!  .. 

135 

.Sherman 

135 

State  11 

250 

23d  Wardlj. 

175 

Union  Exc 

ie  ■ 

Wash  H'ts  1 

275 

West  Side  1 

i'orkviUe  1J 

600 

Atk 
175 

40o" " 
145 

275*" 

l*6"s" 

650* 


*  Bid  and  asked  prices:  no  sales  were  made  on  this  day.     X  Ex-rights.     §  Less  than  100  shares.     11  State  banks,     a  Ex-dlvldend  and  rights      6  New  atock. 
K^JSalo  at  Stock  Exchange  or  at  auction  this  week,     k  Firat  Installment  paid,     »  bold  at  private  sale  at  this  price,     x  Ex-divldcnd.     I  Full  paid. 
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STOCKS— HIGHEST    A\rD    LOWEST    SALE    PRICES. 


Saturday 
June  22 


*171o 
6034 
*SS 
s-,:, 
*107% 
$159 
*100 

♦  100 
*36 
129% 

♦  120 
146% 

*292 

*106 

§105 

*28 

*S9 

*36 

44% 
123 

551-3 
101 
*361-> 
*691-3 
*141% 
*32% 
*251-9 
*92 

3412 

32 
14034 

1512 
*S2 

3234 

1712 

42l2 
17212 
*29 

7412 
4% 

GOI4 

1918 

*120 
*118 
*414 
*1778 
*16 
58 
*25-% 
§79% 
*105l2 
*198 
112 
87% 
6912 
79 
10578 
6834 
2812 
I06I9 
*13034 
*151-> 
*90 
58 
♦108 
223g 
*70~ 
*82-38 
*32l2 
4934 
114% 
$105% 
*20% 
*90 
187 
*112 
*351-> 

♦  100U 
*10878 
*160 

*3512 

*10012 

22I4 

2418 

79-% 

190 
54% 

*2S34 

*63 


181" 
61% 
<SS12 
86 

108 

159 

108 

105 
38 

1297S 


Monday 
June  24 


122l:  §121 


146% 
29412 
10S 
105 

291 

92 

37 

44% 
123 

551; 
104 

37% 

72 
143 

341 

26 

92U 

343_" 

321 
141  ' 

155? 

84% 

331/ 

171 

421- 
173' 

331; 

75 

4% 

G  >\ 

19% 

1211. 

120  " 

41. 

1S3J. 
161; 

581- 
27% 

79% 
10612 
204 
112 

873; 

691 

79 
1057J. 

69% 

287; 
157 
132 

161' 

931' 

58 


17% 
G034 

*  -71  j 
;;;:" 
107% 
158 

■10) 

••100 

*3G 

129U 


109-3,;  *10734 
2238 
741; 
83% 
331 


4934     *4934 


II4I4 
1051 

22 

91% 
187 
112% 

36 


2  101%  noo 


11 

1611 
36 

ion 

2238 
241S 
80 
190 
54; 
291 
637; 


44% 
118 
110% 
*110 
1178 
*58 
5918 
*105 

1001  ■> 
*104% 
*18-% 
§.V.'-| 
40l2 
*7512 

66 
110 
8012 
69% 
11034 

64 

*48-% 

*116 

5145 

*82 

73 

♦118 


44-3. 

1193f 

1101 

115 
121- 
641  ■ 
G018 

110 

1001- 

IO6I4 
187* 
5fc% 
42 
761, 
661; 

110 
81 
70 

1  I 

64% 
491- 

117 

145 
83 

7.;i, 
120 


146 
292 
<106 
10412 

29 
*S3"8 
*36 

4378 
123U 

5512 
104% 

36 
*691o 
=  1411-> 
*32l2 
*25% 

92 

3334 

3134 
14012 

1518 
*S2 

3318 
*13 
*41U 

171% 

*31 
*74 

4<4 

5919 

1914 
120 
'1171-< 

*414 
*19U 

161 J 

59 
*25U 
*78  " 
10512 
202 
II2I4 
*87 
*69 

7S78 
10534 

6S 

2734 
156 
130 
*15% 
*90 

5712 


Tuesday 
June  25 


22 

*72 

8218 
*3214 


I7I4 
61 

SSI 

S.51 

10s 

1621 
108 
105 

38 
130 
121% 
146  ' 
298-3 
103 
1041; 

29 

92 

37 

4435 
I23I4 

551 : 

1041- 

36" 

713 
143 

341 

25% 

92 

341/ 

31. 
141 

15% 

84 

S3'-- 

20 

44 
1721/ 

331. 

75 
4?, 

601. 

191. 
120 
120 
41  r 

19 

163. 

59 

28 

81 
1051- 
204 
1121/ 

90 

69", 

70% 
10534 

681- 

28-1; 
156 
130V 

161 

931 

58 
IO9I4 


II3I4 

104-34 
*20 

90 
I86I9 
111% 

35% 


109 
5161% 
35-34 

noou 

2138 

24 

79% 
189 
*54 
*2812 
*63 


221, 

75 

82% 

33% 

50% 
114 
107 

22 

9012 
188 
112% 

351 
1011 
112 
1611 

3534 

ion- 

217, 
241  • 
79% 
15934 
55 
291, 
633 


43 

118% 
110 

IIII4 

12 
*58 

58!2 
:105 
*99 
■104U 
*18% 
*58 

4  21 2 
*7S12 

647S 
10834 

80 

68% 
11 01 9 

''.-'■1 

4S1, 
117 
I  4.31 1 

*8H9 

72 
120 


44 
1201/ 
llOSj 
IIH4 

121;. 

641/ 

601- 
110 
1011,../ 
1061. 

20 

5  91; 

-:  H 

761 

'.;,. 
110 
801.- 

1103. 

631- 

481.. 
117  " 
M5I4 

83 

72 
120 


*17        19 
Gl        61 

*S7%    SSI 
84       845 

10712  1071'- 

161      163 
*100      108 

noo     105 
36       36 

12S7g  129% 
*120      1221' 
14534  146 
295      2981 
5106      109 
10478  105 
*28        291 
9014     90l4 
36        33% 
431 2     44 
123      I2H4 
55        55 
10414  10414 
36       367< 
6912     6912 
"140      143 
*3212    34! 
24%     251. 
*9l        921. 
3333    33- 
31U    3134 
140%  1403^ 
15        15% 
*S2        84 
3234     33 
*13        20 

407g     411-3 
171      17H£ 
*31        33 
74U     741' 
414       43g 
537s     601 
1878     19% 
vll7%  1173 
11719  120 

*4%       4% 
*1712     18% 
1G        16  " 
5812    5812 
26       26 
*79        8012 
•10512  106 
201      204 
H1134  112% 
*S7        SS78 
§69%     69% 
80        8H2 
*104     106 
6SI4     6812 
27l2    28 
=156      15834 
I3OI4  13014 
1512     1512 
*90        931; 
5712     571; 
H08      1081' 
21%     217s 
74        74 
823g     8219 
32I4    32l2 
*4934     50»g 
11318  H3I4 
105      105 
2134     22I4 
90        913< 
187      190 
mn2 1121 
*35        36 
HOOI4  1011' 
1=10912  112 
16U2  1617s 
3512     351 
UOOI9  1011 
21         21% 
24I4     2414 

79i2    7' ; 

=188  1897j 

51  541; 

§2814  2S1/ 

*63  633 


Wednesday 
June  26 


42! 9  43- 
119  1207 
HOlg  1101 
;11012  115 

12        I2I4 
*G0        623^ 

55        5S 


101 

1051g 

*181" 

59 

43 
*7512 

6512 

loaig 

*80 

68I4 
1103g 

63 

4M., 
lit; 
=143 
*8H2 

72 
=  118 


101 
1051g 

21 

59 

43 

7614 

66 

82 
6914 

110% 
6.3I4 
4812 

118 

14512 
83 
7218 

121 


1734 
6H4 
8734 
S5 
107!.. 
163 
*=100 

noo 

36 

129-% 
*120 
1457g 
300 

no6 

105 
*28 
*9034 

36% 

43 12 
124 

56 
104U 

371" 

70 

n4ii2 

*3212 

2514 
1)21 9 
3375 
32 

14H9 

15% 
*82 

3314 

IS 
*4034 
17212 
*31 
*74 
4% 

G018 

19% 
11834 

nni9 
412 

*17l9 
1612 
5819 
2634 
80 
*10514 

20212 

11219 

*87 

*69 
81 

106% 
6SI9 
28 

156 
H30 

*15l9 

*90  " 
58 

IO8I9 
21% 

*70 
82% 
3234 
4934 

11312 

no4 
22 

91 

19034 

11212 

35% 

nooi2 
noo 

161 

3534 

nooi2 

21% 
2412 
80 

189 
54-% 
2834 

*63 


18% 
621? 

8734 

M,\ 

108 

165 

108 

105 
36 

1301' 

126 

1463s 

3031 

109 

105 
291 
9H4 
36% 
44 

12414 
56 

1041 
38V 
71% 

143 
341- 
2514 
921- 
34V 
32I4 

142 
15% 
84 
::  1% 
18 
44 

174% 
3234 
75 

4% 
60% 
191- 

118% 

120 
4% 
19 
-1634 
59H 
263j 
80 

106 

20414 

1131- 
89 
69-% 
8214 

107% 
G9% 
2834 

158 

132 
16% 
9319 
581- 

108% 
22 
74 
8238 
32% 
5058 

1151- 

107  " 
22% 
92% 

19034 

113 
35% 

1011" 

112 

161 
37 

IOH9 
2219 
253^ 
81% 

190% 
56% 
293/ 
633j 


Thursday 
June  27. 


4334 
121 
111 

mo 
1219 

*58  " 
56% 
K105 
*99 

no4u 
20 
59 

4318 

76% 

1/.'. 

*109% 

*so 

09% 
110% 
G3% 
*48% 
=116 
»143 
82% 
73 

n20 


4419 
1233; 
1111.1 

115 

121- 

64% 

57 
110 
101% 
105% 

20 

59 

411.; 

76% 

66% 
110 

82 

71 
110% 

64 

401-3 
118 
14.51- 

83 

74io 

12134 


18 

Gl% 
*8734 

S5% 
1071 9 
163% 
*100 

noo 

36 
130 
*120 
146 
302 
•=107 
101% 

28 

9034 
§36% 

43% 
1=123 
*55 
104% 

37 

71 
1=141 
*33% 

25% 
*92 

34 

3134 
142 

15% 
*S2 

33% 
*13 
*40 
174 
*31 
*74 
4% 

6OI4 

19% 
118 

ni7% 

*4i4 

*18 
1634 
58% 
27 

8034 

no5% 

203 

♦  112% 
87 

*69 
79% 

107% 
63% 
28% 

1.101,; 

*  125 
16 

*90 

58% 
*108 

22 

73 

82% 

32% 

50?4 
11319 
*105 

22 
*91 
191% 
5112% 

36 

noo% 
111% 
jioo 

3534 
noo% 

2119 

25% 
81% 

n8778 

56% 

2i)34 

61 

35 

91 

43% 
123% 
111% 

ni2 
121 9 

*60 

*58 
*105 

101 
K105 

§20% 

*5S% 
41% 

78^4 

G6I4 
110 

SI 

i 
11   1 

6314 

49 
*115 
143% 
83 

74% 

M20-:. 

97 

1  1  .V  t 


IS 

62-3j 

883/ 

8  Si. 
1071- 
165 
108 
105 

36 

131% 
122% 
1461" 
304 
109 
105 

28 

9034 

367: 

44 
124 

5  61 9 
104% 

377c. 

71 
143 

341; 

25% 

93 

35 

32% 
142% 

15% 

84 

33% 

18 

44 
1751- 

34 

75 
4% 

601 9 

193.; 

11819 

120 
434 
18% 
17 
59 
271/ 
803/ 

106 

203 

114 
885s 
69% 
81 

1071? 
69=  ■ 
285. 

157 

132 
16 
031 
583/ 

10934 
22% 
73 
8234 
3234 
503/ 

114-34 

107 
22 
92% 

192 

112% 
36 

IOH9 

111% 

160 
35-3,1 

10U- 
22% 
25% 
813.; 

191 
57% 
331- 
64% 

:,  * 

92 

43% 
1241- 
114% 
115 

127. 


Friday 
June  28. 


62 

110 

101 

1051- 
20% 
59% 
i  '■' 
791= 
li'li- 

110 
81 
7U 

111 
64% 
491j 

118 

83 

75% 
121 

9  .' 
116  " 


18% 
62% 

*87% 

85% 

§10734 

1G4 

■noo 

-100 

*35 

130% 
*120 
i-144% 

3023g 

noei2 

10419 

*27% 
*89l9 

36 

4319 
,122% 

58 
1041 9 

37 

71 

n4iu 

==-33% 
25% 

*91 
3334 
31% 

142 
15% 

*82 
33% 

*13 
43 

175 

*31 

*74 
14 
63% 
19% 

119% 

120 
§434 
17% 
16% 

*53 
27% 

§81 
*1051o 

20234 

*112% 

8834 

*69 

79% 
*106 

es34 

2  ]i 
•154 
n.30 

*15% 
*90 
58% 

no734 
21% 

*72 

82% 

32% 
*4SU 
113% 
105% 

21% 

91% 
191 
113% 

36 

101 

*108 

161 

3534 
101 

21% 

25 

82 
190 
*5G 

31 

03% 

35 

90% 

44 
123 
114 

ni2 

1278 
*57% 
*56% 

nos 

100% 
1051 9 
*19% 
*58% 

43 
*77% 

66% 
110 

81 

70% 
110% 

63 
*48H 

mo 
n4o 

82% 
75 
r\2-y- 
97% 
115 


1812 

62% 

8S% 

86% 
1073. 
165 
108 
105 

36 
1303. 
1221. 
1443/ 
309% 
108 
1047, 

29 

91 

36 

43% 
124 

601 
1047. 

38 

7U 
li3 

341 

251 

94 

34% 

32 
142% 

15% 

84 

33% 

18 

43 
178 

3234 

75 
4% 

60% 

197s 
119% 
120 
4% 

17% 

16% 

59 

27% 

81 
106 
204 
114 

8834 

69-% 

79% 
108 

69% 

28% 
154 
131 

16% 

93% 

58% 
1093/, 

22% 

74 

82% 

3234 

51 
11334 
105-% 

22% 

92% 
191 
113% 

36% 
101 
112 
161 

353. 
101 

22 

263, 

845; 

19H 

573. 

311 
64 
35 

91% 

44% 
124% 
1153. 
115 

131.1 

601- 

60 
110 
1011- 
105' 

21 

591; 

4434 

78% 

66% 
110% 

81 

71% 
111 

03% 

4919 
118' 
147 

83 

76% 
121 

99 
115 


Sales  0} 

the 

Week 

Shares 


.710 
,53C 
20: 
,6H: 
Nil 
,760 


600 
,600 


8-30 
450 


S5( 

20' 

200 

65i" 

400 

700 

,501 

27.1 

00(1 

,90C 


18 


845 
300 
,100 
,500 

,700 
,000 

,450 
200 
600 
,550 
101 
20( 
,500 
,100 
250 
925 
100 
120 
200 
,500 
,710 
,450 
21G 
100 
615 
615 
500 
IOC 
150 
500 
850 
650 
700 
494 
300 


STOCKS 
NEW   YORK   STOCK 

EXCHANGE 


Range  since  January  1. 
On  basis  of  100-sharz  lots. 


Lowesc 


900 

100 

225 

200 

400 

700 

000 

700 

280 

400 

500 

220 

4G0I 

300 

100 

200 

089 

200 

lOf 

750 

IOC 

600 

600 

160 

121 

950 

Tim 

45C 

850 

730 

940 

100 

100 

425 


530 
430 
27( 
200 
700 
,900 
850 
000 

0 
350 
,230 
,100 
90c 

1)01 

325 
,200 
,200 
,000 
,711 
701. 


Industrial  and  Misc. (Con) 
American   Malt  Corp 

Do    pref 

Amer  Smelters  Sec  pref  & 
Amer  Smelting  &  Refining 

Do    pref 

American  SnufT 

Do     pref 

Do      pref,  new 

Amer  Steel  Found  (new)  . 
American  Sugar  Refining 

Do    pref 

American  Teleph  d:  Telcg 
American  Tobacco 

Do     pref 

Preferred,   new 

American  Woolen 

Do    pref 

Amer  Writing  Faper.  prf 
aAnanondaCopper  Par$25 
Assets  Realization 

Baldwin  Locomotive 
Do     pref 

Bethlehem  Steel 

Do  pre! I 

Brooklyn  Union  Gas 

Butterick  Co 

Clentral    Leather _" 
'     Do  pref . 

rfChlno  Copper Par  ?5 

Colorado  Fuel  &  Iron 
Consolidated  Gas  (N  Y) 
Corn  Products  Refining. _ 

Do    pref 

Distillers'  Securities  Corp 
Federal  Mining  &  Srnelt'g 

Do    pref 

General     Electric 

Gen  Motors  vot  tv    ctts._! 

Do    pref  vot  tr  ctfs 

dGoldfleldCon  M  Par  Sio 

rfGuggenh  Explo. Par  525 

d  I  nsp'n  Con  Cop  Par  $20 

J-nt  Harvester  stk  tr  efts 

Do  pref  stk  tr  ctfs 

Int  Mer  Marine  stk  tr  ctfs 

Do    pref 

International  Paper 

Do    pref 

Internat  Steam  Pump 

Do    pref 

Laclede  Gas  (St  L)  com.. 
Liggett  &  Myers  Tobacco 

Do     preferred 

Mackay   Companies 

Do   pref 

May  Department  Stores. 

Do    pref 

Mexican   Petroleum 

d.Uiami  Copper Par  55 

National  li'scult 
Do    pref 

Nat  Enamel'g  &  Stamp'g 

Do    pref 

National  Lead 

Do    pref 

dNev  Cons  Copper. Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail. 
aclfic  Telep  &  Tcleg.. 
People's  G  L  &  C  (Chic) 
Philadelphia  Co  (Pittsb) . 

Pittsburgh  Coal  Co 

Do    pref 

P.  Lorillard  Co 

Do     preferred 

Pressed  Steel  Car 

Do  nrei 

Pub  Service  Corp  of  N  J. 
Pullman  Company 

Railway  Steel  Spring 
Do  pref.. 

rfRay  ConsCopper  Par  510 
Republic  Iron  &  Steel 

Do    pref 

Scars,  Roebuck  &  Co 
.sloss-Sheffield  Steel  &  Ir. 
Standard   Milling 

Do      pref 

Studebaker  Corp  (The)  .  . 

Do      pref 

(ITennessee  Copp.  Par  525 
Texas  Company  (The) 

Underwood  Typewriter. 
Do  pref 

Union  Bag  &  Paper 

Do      pref 

United  Cigar  Mfre 

Do      pref 

United  Dry  Goods 

Do     pref 

U  S  Cast  I  Pipe  &  Foundr 

Do    pref 

U  S  Industrial  Alcohol.. 
U  S  Realty  &  Improv't.. 
United  States  Rubber.. . 

Do   1st  pref 

Do  2d    pref 

United  States  Steel 

Do    pref 

dUtah  Copper Par  510 

Virginia-Carolina  Chem__ 

Do    pref 

Wells  Fargo  <fc  Co 
estern  Union  Teleg. . 
Westingh'seEI&Mfg  assen 

Do  1st  pref 

Wool  worth    (F  W) 

Do      pref 


434  Jan  10 

42    Jan    G 

86     Mch  22 

6778  Feb     1 

1023g  Jan    2 

123     Mch   6 

102%  Jan  16 

99     Feb    9 

26     Jan  19 

11434  Jan  12 

115%  Jan    fi 

137%  Jan    2 

24 U8  Feb  2S 

102  Jan  9 
101%  Jan  11 

25%  Feb  6 
85  Feb  7 
25%  Jan  25 

§34     Feb    1 

10519  Feb  7 
53%  J'ne  IS 

10234  Feb  2 
2734  Feb  27 
56%  Feb  27 

137%  Mch  21 
29%  Mch  18 
16%  Feb  27 

80  Feb  27 
S25     Jan  15 

23  %  Feb  21 

138%  Feb  17 

10     Jan  16 

276%  Jan    3 

28     Feb    5 

11%  Feb  28 

37%  Jan  23 

155     Jan     2 

30     Feb  26 

70%  May  3 

84     May  6 

S57     J'ne  13 

SlSi 4  j'ne  3 

105%  Feb    1 

116%  Jan  26 

4     Mch   7 

17%  Mayio 

93g  Jan  17 

z457g  Jan    3 

24%  J'ne  3 

79     FeD    1 

104  Mch  1G 
15678.Jan  15 
105%  Jan  12 

75%  Jan  31 

68%  Jan  11 

89     Apr  11 

105-34  J'ne 21 

6234  Apr  20 

S23%  Feb  14 

139%  Jan     2 

126^4  Feb  20 

12%  Feb  20 

88     Feb  27 

51%  Jan    9 

IO.519  Feb    1 

S18%  Jan  29 

50     Feb  17 

74%  Jan    3 

30    Jan 

47     Feb 

103  Jan 
102     J'ne 

1634  Mch 

77     Feb    . 

167     Mch  11 

10734  Jan  12 

2834  Feb  27 

96  Feb  28 
10634  Feb  17 
158%  Feb    2 

271-  Feb    8 

100     Mch  12 

SI  6     Jan  29 

1534  Feb  20 

6419  Feb  27 

140     Jan  15 

39%  Jan  30 

16%  Jan  11 

53     Jan    ; 

35     J'ne:  7 

9019  J'ne2» 

S34%Feb    1 

81  'Jan  16 
9S34  Apr    3 

110     J'ne  14 

4%  Jan  25 

4934  Feb  21 

55     J'ne  25 

105  Jan  10 

97  Feb  10 
10338  Feb  24 

13  Feb  16 
50  Jan  4 
26  Jan  s 
67  Jan  31 
4514  Feb    1 

lou  Jan  30 
75  Jan  23 
£8%  Feb  13 

1073g  Feb  13 

S52U  Jan  29 
47%  J'ne  13 

117     J'nel7 

(142     Feb    7 

79     Jan     2 

66%  Jan    3 

1 1 !  -s  Jan  5 
97     J'ne  27 

115     J'ne.'s 


Hvjhtsl 


19     J'ne  2( 

62%  J'ne. 

89%  J'ne  11 

80%  Mch  25 

1081 9  Apr  24 

169%  J'ne   t 

111  Jan  20 
103    J'ne  7 

39%  May  11 

13319  Mayl3 

123%  J'ne  3 

1491g  Mch  25 

309%  J'ne  28 

108*4  Jan  IS 

1003g  Jan  19 

31     Mayl7 

94%  Mch  12 

4138  May  2 

515%  J'ne21 

124%  J'no2C 

60%  J'ne  28 

108%  J'ne  17 

42      Apr  11; 

74%  May  9 

145%  MaylO 

40%  Apr  30 

28%  Apr  22 

9538  Apr  22 

535%  J'ne  21 

3H4  Apr  10 

146     Mch  28 

17%  Apr  24 

87     Apr  24 

34-%  Apr    8 

18-34  Mch  26 

46     Mch  25 

178     J'nc-28 

38%  Apr    9 

82     Apr    8 

55     Mch  IS 

r$623g  J'ne  14 

520%  J'ne   7 

124%  Mav20 

121-34  Apr    i 

778  Mch  29 

26     Mch  29 

1934  May23 

G278  May23 

34  Jan    2 
84%  Apr    S 

10834  Jan    4 

200%  J'ne   S 

113l9Jan  IS 

8878  J'ne  19 

7078  Jan  23 

82%  May23 

112  Jan  11 
7338  May  IS 

S2S78  J'ne  20 

161      Apr  31 

131     J'ne  19 

19%  Mavl5 

9519  Jan     2 

60%  May22 

10934  Feb  15 

523%  May  1 

73%  J'ne   ( 

847s  Apr  27 

35  Mch  27 
5538  Apr  25 

118%  May25 

111%  Feb  10 

2334  Apr  23 

9278  May21 

200%  J'ne   s 

115  Jan  19 
3738  Apr    S 

10319  Apr  24 

1113"  Mch  28 

163     Apr  29 

371 1  Apr  27 

103     Feb  2 1 

522%  J'ne21 

2  7     Jan     1 

8538  Jan    o 

194%MayJ2 

5738  J'ne  27 

33%  J'ne.', 

64%  J'ne27 

3634  J'ne 2, 

92     J'ne  27 

547!  1  May  21 

124%  J'ne  27 

115%  J'ne2S 

114    J'ne  13 

1778  May  15 

67-34  May  15 

64%  May2I 

103     Feb  15 

IOU9  J'ne  2- 

103     Mav2 

22%  Maylo 

61     J'ne  13 

443.,  J'ne.', 

81%  May.'. 

67%  May21 

116  May2i 

85%  Mny.M 

73%  Apr  31. 

ll:r..  Apr    s 

565%  Apr    S 

57%  Jan  26 

122     Mch  27 

151     Jan    3 

8S%  Jan  IS 

S178  Mch  27 

122      Mch  23 

J'ne  2; 

116     J'ne  27 


Range   jor   Precious 
year  1911. 


Lowes',  Highilt. 


3    s-r> 
3112Mcb 

C2  "c-cep 

60",      Sr.\> 

9B",;  Sep 
225  Sep 
96       Autr 


5-%  Jan 

43%  Jiv 

89%  Jiy 

83%  J'no 

708%  j'-ue 

32.5     Ma7 

105     Dec 


25  Sep 
112%  Sep 
111  Jan 
131%  Aug 


87     Aug 


25%  Dec 

8514  Oct 

241-  Sep 

S29     Sep 

IO6I9  Dec 


103% 

-6 

54 

rl29 

28 

183.,  , 
91%  : 

sig%  ; 

25 

12834 

asg  1 

io 

29 
13 

37 

142 

35 

74%. 
53%  1 


Dec 

107     Dec 

Sep 

38%  Aug 

Sep 

C634  J'jy 

Sep 

148%  Nov 

Feb 

31      Mch 

Sep 

333g  Feb 

Dec 

105    Feb 

Sep 

527%  Dec 

Sep 

3638  Feb 

Sep 

14si9  J  ne 

Oct 

1534  May 

Sep 

85    Miy 

Sep 

3814  Mch 

Dec 

36     Feb 

Dec 

66%  May 

Sep 

1683S  May 

Nov 

6134  Aug 

Dec 

865a  Aug; 

Oct 

S778  Jan 

99%  Sep 

115     Sep 

3%  Sep 

14     Aug 

U    Sep 

44%  May 

23      Oct 

80     Oct 

101%  Sep 


74%  Dec 

68     Dec 

70     Apr 

10734  Sep 

U5     Feb 

77     Mch 

87     J'ne 

113%  J'ne 

sl6%  Sep 

117%  Jan 

124     Jan 

12%  Dec 

85     Jan 

42I9  Sep 

104     Sep 

Sl5%  Sep 

45     Oct 

64     Jan 

23%  Apr 

35     Sep 

1011,  Aug 

09  "  Sep 

17     Dec 

6734  Jan 


25  Sep 

91  Sep 
108  Oct 
154  Sep 

28  Oct 

92  Jan 
- 12  Sep 

13  Oct 
74%  Oct 
125%  Sep 

34  Sep 

15  Aug 

50  Jiy 


S30%  Sep 
74%  Nov 
63      Mch 

103      Mch 

434  Dec 

50is  Nov 


100% 
97% 

10034 

11 

4019 

24 

65% 

30% 
104 

60 

50 
103 
S3S 

43% 
114 
139 

71% 

58% 
110% 


Sep 
Sep 
Sep 
Sep 
Sep 
Aug 
Jan 
Sep 
Sep 
Sep 
Oct 
Oct 
Sep 
Sep 
Sep 
Sep 
Apr 
Sep 
Aug 


6:;%  Feb 
3 -.21 9  Feb 
119%  Feb 
153%  J'ne 


106%  Dec 


30i9  Mch 

90%  J'ne 

34U  i'tb 

541%  J'ne 

108     Dec 


1293a 

128% 

578 

22% 

13% 

56% 

44 

901 9 

114% 


May 

May 

Jan 

Dec 

Jan 

Jan 

Feb 

J'ne 

Jan 


524%  Dec 

14334  Nov 

130     Feb 

22     J'ly 

10034  J'ly 

59     Feb 

10934  Aug 

521%  J'ne 

7b     Feb 

18*4  May 

3338  Nov 

54%  Jan 

103     Jan 

118%  J'ne 

■^3%  J'ne 

0O7g  Jiy 


37% 

10234 

120 

163 
39 

10J 

519 
35% 
99-% 

192 
56% 
17% 
53 


J'ne 
J'ne 
Feb 
Jan 
-J'ne 
J  no 
Dec 
Feb 
Feb 
Feb 
Feb 
J'ne 
Dec 


s44  J'ne 
136%  Feb 
111  J'ne 
113%  J'ly 
9  Feb 
501"  Jan 


JIOGI9 

10S 

10719 
19 

r61 
33 
7934 
48% 

11519 
79  " 
.'2% 

1  20;,s 

¥57% 
703g 

12Sl-> 

177" 
841» 
79  " 

123 


Oct 
J'ne 

Jiy 

Feb 
Feb 

May 
May 
Dec 

Jiy 

Mch 
Feb 
Feb 
Dec 
Feb 
Mch 
May 
May 
May 
Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Coney  Isldl 

First 

Greenpolnt .. 
HUlstdeT--- 
Homesteadl 
Manufac'rs 
Mechanics'  1 
Montauk  U 

Nassau 

Nat  City... 


Bid 

Ask 

155 

280 

295 

165 

175 

125 

100 

410 

425 

230 

240 

150 

212 

225 

283 

295 

Banks 

Bit 

Ask 

Brjcklyn 

North  Sidel 

175 

200 

People's 

150 

160 

I'rosp'ctPkT, 

140 

155 

Trust  Co'  s 

N   Y  CUy 

400 

Hankers'  Tt 

5S0 

590 

B'way    l'r.. 

1771 

182! 

Trust  Co'i 

N  Y  City 
Central  l'r.. 
Jolumbla- 

Knlckerb 
Commercial 

Empire 

i-Jouit'ble  Ti 
Farm  Lo&'l 
Fidelity  ... 

Fui  ton 

Guar'ty  Tr. 


Bid 

Ask 

1025 



580 

590 

90 

95 

300 

310 

535 

1400 

220 

225 

315 

325 

L020 

1035 

Trust  Co's 

Guardian  Vt 
Hudson 
Law  T  I&Tr 
Lincoln   Tr 
Metropol't'n 
Mutual  Alii 

ance 

vlut.(  West 
Chester). 


Bid 

Ask 

90 

105 

145 

220 

225 

1371- 

465 



1471; 



140 

150 

JYus:  Co"; 
XY  Life&Tr 
.1  V  Trust. 
Standard  Tr 
Iit(eUu&  Tr 
Union  Tr  .. 
US  Mtg&  Tr 
Unit  States. 
Aashingtoo 
Westchester 
Windsor    .. 


Bid 

Ask 

1030 

1045 

63  0 

G40 

370 

380 

585 

590 

1300 

470 

4SJ 

1120 

1130 

390 

410 

150 

100 

1S8 

193 

Trust  to'; 

Bid 

Tironklyn 

Brooklyn  ii 

470 

Citizens' 

150 

Franklin 

205 

Hamilton  .. 

270 

Home 

105 

Kings  Co  .. 

520 

L  Isl  L  &  Tr 

300 

Nassau 

lo5 

Peoples'  ... 

295 

.■ueens   Co. 

05 

Ask 


275 
285 
115 

3Y2" 
165 
305 
105 


*Blrt  and  asked  pricss;  no  sales  on  this  day.      SLess  than  100  shares.      tBx-rights.     6  New  stock,      a  Ex-div.  and  rights.     <i  Quoted  dollars  per  share. 
tSale  at  Stack  Exchangu  or  at  auction  this  week,     s  Ex  stock  dividend,     ^i Banks  marked  with  a  paragraph  (11)  are  State  banks,     x  Ex-divldend. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1903  the  Exchange  method  of  Quoting  bonds  was  changed,  and  prices  are  now  all — "and  interest" — except  for  income  and  defaulted  bonds 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  28. 


U.  S.  liovernmcnt. 
U  S  2s  consol  registered. _<il930 

U  S  2s  consol    coupon <J1930 

U  S  3s  registered fcl918 

US3s  coupon fcl918 

U  S  4s  registered 1925 

US4s  coupon 1925 

U  S  Pan  Canal  10-30-yr  2s  £1930 
U  S  Panama  Canal  3s  g 1961 

Foreign  Government 

Argentine — Internal  5s  ot   1909 

Cliiuese  (Hukuang)  Hy  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4  Ms 1925 

2d  Scries  4  Hs .   .1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  Ms .1919 

Sa-i  Paulo  (Brazil)  trust  5s. 1919 
Tokyo  City  loan  of  1912,  5s. . 
U  S  of  Mexico  s  f  g  5s  of..     1899 

Gold  4s  ot  1904 ..1954 

State    and    City    Securities 
N  Y  City — 4. 'is 1900 

4  %s  when  issued 1962 

4','o  Corporate  Stock 1959 

4%  Corporate  Stock..   .1958 

4%  Corporate  stock .1957 

New  4  Ms 1957 

New  4  Hs __    191 

4H%   Corporate  Stock   .195 
4H%  assessment  bonds. 1917 
3H%  Corporate  Stock..  1954 

N  Y  State — 4s_ 1961 

Canal  Improvement  4s  1901 
Canal  Imp'ment  (new;  4s  1901 
Canal  Improvement  4s     1960 

So  Carolina  4  Ms  20-40 1933 

Tenn  new  settlement  3s         1913 

Virginia  fund  debt  2-3s 1991 

6s  deferred  Brown  Bros  ctfs._ 
Railroad 

Ann  Arbor  1st  g  4s ftl995 
ten  Top  &  S  Fe  gen  g  4S.1995 

Registered 1995 

Adjustment  gold  4s /il993 

Registered A1993 

Stamped /U995 

Conv  4s  issue  of  1909 1955 

Conv  gold  4s. 1955 

Conv  4s  (issue  or  1910)  1960 
10-year  conv  gold  5s  .  1917 
Debentures  4s  Series  K  .1913 
East  Okla  Div  1st  g  4s  1928 
Short  Line  1st  4s  gold       1958 

5  Fe  Pres  &  Ph  1st  g  5s  1942 
Chic  &  St  L  1st  6s 1915 

Atl  Coast  L  1st  gold  4s ftl952 

Registered ftl  9  52 

Ala  Mid  1st  gu  gold  5s. ..1928 
Bruns  &  \V  1st  gu  gold  4s  1938 
Charles  &  Sav  1st  gold  7s  1936 

Li  &  N  coll  gold  4s .  ol952 

Sav  F  &  W  1st  gold  6s        1934 

1st  gold  5s .        1934 

Stl  Sp  Oca  &  G  gu  g  4s. ..1918 

Bait  &  Ohio  Prior  3  Ms  .  1925 
Registered ftl925 

Gold    4s /jl948 

Registered ftl  948 

Pitts  June  1st  gold  5s  .  1922 
P  June  &  M  Div  1st  g  3  ^sl925 
P  L  E  &  W  Va  Sys  ref  4s.  1941 
Southw  Div  1st  gold  3  Ms  1925 
Cen  Ohio  R  1st  c  g  4Ms  1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  Riv  1st  gu  g  5s  1919 
Ohio  River  RR  1st  g  5s. .1986 

General   gold   5s. .  1937 

Pitts  Clev  &  To!  1st  g  0s    1922 

Pitts  &  West  1st  g  4s. .    .1917 

Stat  Isl  Ry  1st  gu  g  4  Ms.1943 

Buffalo  R  &  P  gen  g  5s.  .      1937 

Consol  4HS .      1957 

All  &  West  1st  g  4s  gu  199S 
CI  &  Mah  1st  gu  g  5s. .  .1943 
Roch  &  Pitts  1st  gold  6s. 1921 

Consol  1st  g  6s 1922 

Buff  &  Susq  1st  ref  g  4s dl951 

Can  So  1st  ext  6s 1913 
2d   5s 1913 

Registered 1913 

Central  of  Ga  1st  gold  5s._pl945 

Consol  gold  5s 1945 

Registered 1945 

1st  pref  Income  g  5s pl945 

Stamped 

2d  pref  income  g  5s pl945 

2d  pref  income  g  5s  stamped.. 

3d  pref  income  g  5s pl945 

3d  pref  income  g  5s  stamped.. 
Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5s  .1940 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s. 1937 

Cent  of  N  J  gen'l  gold  5s 1987 

Registered ftl987 

Am  Dock  &  Imp  gu  5s 1921 

Le  &  Hud  R  gen  gu  g  5s. 1920 

Leh  &  Wllkes-B  Coal  5S..1912 

N  Y  &  Long  Br  gen  g  4S.1941 

Cent  Vermont  1st  gu  g  4s__el92o 


M-S 
J-D 

F-A 
J-J 
J    J 

M-S 
F-A 
J-J 
M-S 
Q-J 
J-D 


M-  S 

M-N 

M-N 

n-N 

\I  N 
U-,\ 
M-N 
M-N 

M-N 

m-s 
j-j 

j-j 
j  j 
j-j 
j-j 
j-j 


y-j 

A-O 
A-O 

Nov 
Xov 
M-N 
J-D 
J-D 
J-D 
J-D 
F-A 

m-s 
j-j 

M-S 

m-s 

M-  S 
M-S 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 

y-j 

A-O 

y-j 
j-j 

M-N 
M-  N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
M-S 
M-N 
A-O 
J-J 
F-A 
J-D 
J-J 
J-J 

m-s 

M-S 

F-A 
M-N 
M-N 
Oct 


Oct 


Oct 


J-D 
J-J 
J-J 

J-J 
M-N 
J-J 

y-j 
j-j 
j-j 

M-N 
M-S 
O-F 


Price 
Friday 

Juno  23. 


WeeKs 
Range  or 

Las:  Sale 


Bid         Ask  Isne         High 
ioo%ioi    ioo^May'12 


:ion 


100 
102  10234 
102  Sale 
114  1141.1 
114  111-3 
100'.  •>  101 
UK, 


1   99%  Sale 
t   9438    94.5; 

J  92i4  Sale 
t   90%    91., 
t   8.3       S  i 
1103%  1033., 

t   99% 

t   97=8    981., 

941, 

t   00=8    97 
93 
are  p 


Thesz 


inn. 

100*4 

98% 
98-J4 
9834 

li.i,;., 
1013g 
1063.! 


10U" 
10.11  •> 
10. ji- 
H01 


Sale 
Sale 
Sale 

99 

93 
107 
102 
Sale 
102 

861- 


97i.i  --- 
84       80*4 
52     Sale 

7812    79 
97%  Sale 
9634    98 

90i4  Sale 


you  Sale 


107  Sale 
103%  Sale 
107% 108 

93-% 

951 .  •«•,' 
92 12  Sale" 

109     

104      

9434  Sale 

93     

10734 

9434 

123     . .  . 

94  Sale 
123  124; 
IO9I4 

97  100 
91       9134 
8J34    yi 

98  Sale 
9634 

112% 

80  Sale 
901 ,  Sale 
91     Sale 

101% 

107  Sale 
10214  103 

100      

103  IO6I4 
ill's 

9712 

91      

112  1125j 
10 11"  10584 

97% 

103      

1 12% 

1 14% 

161"  Sale" 
130%  100% 


11218 

109i.i  Sale 


90      9U2 
IO7I4  103% 

105-% 

108      

102%  103 
120      1203] 

1201. 

106     10034 

IO2I4 

100      

98     ... 

911o. 


10034  May  12 
102%  Feb  '12 
102  102 

114  114 

114l4  J'ne'l 
LOO'  i  J'ne'll 
I01%j'ne'li 


9338         9  II 
9458  J'ne'll 

92t4        92% 
9034         91 
85    J'ne'l. 
10314      1    ; 
99%  J'ne'12 

97%  97" 

94    J'ne'12 

90%         965, 

91     May'12 

rices  on  ihe  ba 

101  IOU4 
100%       10034 

93%         99 
9878         991 
9U33  J'ne'12 
107%  J'ne'll 

102  Men  11 
10634       107 

101%  J'ne'12 

861"         801 

IOII4       10H 

IOH4       IOH4 

102     Apr  '1 

10334  J'ne'12 

103U  J'ly  '10 

9734  Apr  '12 

8612  Dec  '11 

50  53 


85:3 
No. 


7  s-i.1 

97«4 

9834 

90l4 

91 

9014 
10734 
107 
103% 
107 

9914 

90 

9212 
103 
10638 

9 1% 

98 
108% 

9534 


79 

98 
May'12 

9OI4 
Feb  '1- 

90ij 
Apr  '12 

1073; 

103% 

10  s 

J'ly  '11 
Mch'12 

93 
109 
J'ly  '11 

95 
Oct  '06 
Aug'll 
Jan  '12 


0334 
121% 
110% 

97 

91-% 

91% 

97 '8 

9634 
112 

89 

9014 

91 
103 
107 
102% 
10938 
10512 
U312 

9712 

91 

112% 
105% 

97 
103 
U33.i 
115 

72 

103% 
100'% 
10034 
112% 
1091s 
10712 
103 
10612 
105 

96 
107 

8518 

9112 
10714 
115 
1093,1 
10212 
12034 
123V 
1061" 
1021" 
100 
100 

9114 


■    : 

J'ne'12 
May '11 
Jan  '12 

92 
May'12 

98 
J'ne'12 
Jan  '12 
90 
9034 
91 
Men '10 
107 
KU- 
Men '12 
Apr  '12 
Feb  '12 
Men '12 
J'ne'12 
Mayi2 

10'53j 
Feb  '11 
J'ly  '08 
Nov'll 
J'ne'12 
Men  10 

101 
J'ne'12 
Jan  '11 
Apr  '12 

109% 
Nov'll 
Dec  '11 
May'll 
Dec  '11 
Nov'll 
Dec  'II 
Oct  '10 
Apr '12 
Jan  12 
Nov '05 
May  11 
May'12 

12034 
J'ne'12 
May'12 
May'12 
Apr  '12 
Dec  '11 
9H" 


10 
21 


sis  0 

7 
102 

37 


102 

.', 
80 

9 

"-3 


194 
35 


26 


65 


13 


10 


101%  1021; 


97       993s 
9314    951 

92  94 
9034  93 
85       88% 

10212  1033.1 
99       99I4 
97%    98 
94        95 
95%    97I4 
88       91 

/  5$    to  £ 


103% 

100% 
983.) 
9878 
99% 

107 

102 

lO.Wj 

1011" 
86I4 

101 

101% 

10134 
10034 


103 

101% 
100% 
100% 

10014 

1077s 
10234 
1077 
102% 

88 
102% 
102% 
103 
102 


9734    9734 


46       53 


7834 

9734 

98 

90l4 

90% 

90% 

106% 

10534 

IOOI4 

105 


84% 
100 

99% 

9238 

91 

92% 
10734 
109% 
10134 
110 


96       9634 
9234    94 
109     110% 

91%  "96% 


9534    9534 


93%    9534 
123%  123% 


97  97 

91%  93 

90%  915« 

9734  99% 

97  98% 
112     112 

88  90 

90  92 

9QS4  91% 


107  111% 
102%  1041 
109%  1093s 
105  10.31- 
113%  113% 
97%  97% 
91  91 
111% 112% 
105%  107% 


115     1155; 

100%  102" " 
100%  101 


112%  11334 
109     111% 


8958    91% 
107%  107% 


102'"  103 
120  "  1223j 
1201.,  122% 
106%  107 
1021"  102% 
100  "  100 


90       92% 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  28. 


Chesapeake  &  Ohio — ■ 

Gen  funding  &  impt  5s. .1929 
1st  consol  gold  5s 1939 

Registered 1939 

General  gold  4  Ms 1992 

Registered 1992 

Convertible  4  Ms 1930 

Big  Sandy  1st  4s .1944 

Coal  Riv  Ry  1st  gu  4s 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s      1989 

2d  conso!  gold  4s 1989 

Warm  Spr  Val  1st  g  5s.  .1941 
Greenbrier  Ry  1st  gu  g  4s  1940 
Chic  &  Alt  RR  ref  g  3s    .        1949 
li'iilway  1st  lien  3  t^s  1950 

Chic  B  &  Q  Denver  Div  4s   .1922 
Illinois  Div  3Ms 1949 

Registered. 1949 

Illinois  Div  4s .  1949 

Registered 1949 

Iowa  Div  sink  tund  5s_      1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s.  .1927 

Registered 1927 

Southwestern  Div  4s  1921 

Joint  bonds  See  Great~North 

Debenture    5s 1913 

General  4s 1958 

Chic  &  E  111  ref  &  Imp  4  gsll955 

1st  consol  gold  6s 1934 

General  consol  1st  5s  1937 

Registered .  1937 

Chic  &  Ind  C  Ry  1st  5s     1936 

Chic  Gt  Western  1st  4s         1959 

Chic  Ind  &  Louisv — Ref  6sll947 

Refunding  gold  5s.  1947 

Refunding  4s  Series  C       1917 

Ind  &  Louisv  1st  gu  4s. .1956 

Chic  Ind  cSc  Sou  50-yr  4s        .1956 

Chic  L  S  &  East  1st  4  y2s   _    1969 

Chic  Mil  &  St  P  terml  g  5s      1914 

Gen'l  gold  4s  Series  A.. si 989 

Registered    el989 

Gen'l  gold  3  Ms  Series  B.el989 

Registered el  989 

25-year  de ben  4s 1934 

Conv  4  j  is  (full  pd  rects) " 

Chic  &  L  Sup  Div  e  5s  ..1921 
Chic  &  Mo  Riv  Div  5s  1920 
Chic  &  P  W  1st  g  5s_.  1921 
C  M  &  Puget  Sd  1st  gu  4s  1949 
Dak  &  Gt  So  gold  5s..  .1916 
Dubuque  Div  1st  s  f  6S..1920 
Far  <So  Sou  assum  g  6s  1924 

LaCrosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s  1921 
Wis  Vail  Div  1st  6s..."  "1920 
Mil  &  No  1st  cons  6s   .      1913 

Extended  4  J^s 1913 

Chicago  &,  N  West  cons  7s  .1915 
Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3  Ms 1987 

Registered pi  987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture    5s 1921 

Registered ~1021 

Sinking  fund  deb  5s 1933 

Registered 1933 

Frem  Elk  &  Mo  V  1st  6s  1933 
Manl  G  B  &  N  W  1st  3  V2s  1941 
Mllw  &  S  L  1st  gu  3  Ms  1941 
Mil  L  S  &  West  1st  g  6s   .1921 

Ext  &  imp  s  f  gold  5s   .1929 

Ashland  Div  1st  g  6s  .1925 

Mich  Div  1st  gold  6s   .1924 
Mil  Spar&N  W  lstgu  4s. 1947 
Northw  Union  1st  7s  g_.1917 
Winona  &  St  P  1st  ext  7s  1916 
Chicago  Rock  Is  &  Pa  6s..  1917 

Registered 1917 

General  gold  4s 198S 

Registered 198S 

Refunding  gold  4s 1934 

20-year  debenture  5s. .1932 
Coll  trust  Series  L  4s  . .      loll 

M  4S_._ 1915 

P    4s 1918 

Chic  R  I  &  Pac  RR  4s.. .2002 

Registered _     2002 

R  I  Ark  &  Louis  1st  4  Ms  1934 

Bur  C  R  &  N — 1st  g  5S..1934 

Registered 1934 

C  R  I  F  &  N  W  1st  gu  5s  '21 

M  &  St  L  1st  gu  g  7s. ..1927 
Choc  Ok  <Sc  G  gen  g  5s. .01919 

Consol  gold  5s. .        .      1952 

Kcok  &  Des  M  1st  5s 1923 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  Ms.  .1930 
Cli  St  P  &  Minn  1st  g  6s_  .1918 
Nor  Wisconsin  1st  6s  1930 

St  P  &S  City  Istg  6s 1919 

Superior  Short  L  1st  5s  g_1930 
Chic  &  West  Ind  gen  g  6s..gl932 

Consol  50-year  4s 1932 

Cin  11  &  D  2d  gold  4  MS 1937 

1st  &  refunding  4s 1959 

1st  guaranteed  4s 1959 


-J 


I 

J 

.1 

J 

J- 

.1- 

J- 

.1- 

.1- 

J- 

J 

J 

Q- 

!•'■ 
F 
M 
Q 

M 
A 
A- 
A 
\- 
A 

A-' 
M 
M 

A 
J 
J 

M 

F 
VI- 

J 
M- 

M- 

J- 

J 

J 

.! 

.! 

A- 

J- 

tt- 

.1 

VI 

Al 

M- 
H- 

\ 

\ 

V- 

J 

J 

w 

A 
J 

.1 
.1 
J 
A 

M- 

y 
j 
j 

.1 
.1 


-j 


•N  1001"  100", 
■S  96  "Sale 
•J  80  Sale 
■0  12158i23i 
•N  107  1081 
■N 

J 

S 

J 

J 

J 

J 

J 

1) 

J 

J 

J 

J 

J 


Price 

Friday 

June  28. 


Bid 

109~l4 

10S 

100% 
98% 
93% 
86% 
86% 

103 
84 
93% 


Ask 

1031" 
111 

Safe 
10034 
Sale 
87% 
S'JV 
105% 

~Q4~ 


10134 

91% 
70.8 
6338 
9934 
87 
86 
99% 
98% 
103 
991.1 
9734 
96U 
99% 


7134 
631; 

100 

Sale 

100"" 
100 


:rj 


Week's 
Range  or 
Las'.  Sal; 


Low 

1021" 

109% 

111 

100% 
993s 
93% 
89 
88% 

10134 
84 
95 
92% 

L13% 
95 
72% 
63% 
99% 
87 
85U 
99% 
;.s:,: 

10478 
99% 
9734 
93% 
99% 


High 

1021- 

1093.. 

May'12 

103!; 

Nov'll 

931. 

Apr  '12 

J'ne'l] 

May'12 

May'12 

May'li 

J'ne'll 

Feb  '0i 

Oct  '11 

J'ne'L 

033, 

J'ne'12 

873; 

Apr  '12 

9!  13; 

J'ne'12 

J'ne'12 
May'l 
J'ne'12 
Men '11 
Dec  '11 


A  "j 


No. 
It 


1* 


1081" 

77%  Sale 

1" 

110%  1 


2714 
11 


86       87 
9034    931; 


10138  102 
98     Sale 
97%    98% 

851"    8534 
841 


90     Sale 
102%  Sale 
1051" 
198 

105%  Sale 
93 

102  103% 
11234  ... 

115% 

1041" 

105% 

H234113 
1011" 
100% 
10634  107% 

96%    97% 

90% 

85%  83% 
831"  ,x;3. 
9778  Sale 

110% 

110% 

105     106% 

104% 

M41- 

103  . 

105      

105% 

121%  1271- 


•D 
I 
A 

A 
■\ 
F 
N 
0 
0 

o 

0 

■0 

■0 

■N 
•N 
•0 

•  J 
■J 

•  s 

■A 

S 
J 

s 
s 
i) 
J 
J 
.1 
J 
o 
J 

X 
■N 
N 
N 
N 
S 

o 
•o 

0 

D 

J  *I6 

N     1 

o    , 

D     12 

D 

■N 

J 

O     1„ 

S     108 
■M    10S 

J     . 

J      . 

J     . 

J       861 


100%  1001- 
95%  96% 
80  80% 

123     May'L 

103  J'ne'U 
109%  Feb  '12 
108%      108I-. 

77%  777, 
127  J'ne'12 
110%  J'ne'12 
95%  Apr  '11 
90%  Men '12 
91%  May'12 

104  Dec  '11 
102%  J'ne'12 

9734        98 
97%  Apr  '12 

85  J'ne'll 

86  J'ne'li 
90  9034 

10238       103 
100%  Apr  '12 
108         103 
105%       1055, 
93  93% 

10278  May'll 
113%  Apr '12 
1173,5  Aug'll 
104-%  1043, 
100  J'ne'12 
U234Mch'12 
10134Dec  '11 
100%  Nov'll 
107%  May'll 

96%         965, 

9734  Nov'll 

:  J'ne'12 

84%  May'l 


86-34 

111%1141j 

io3% ...: 
no% 

116% 

93       93  5< 
112      . 

ill  1111 
107%  Sale 
10734 

94% 

931" 
.  Sale 

93       94 


98 

95%    961- 
69%  Sale 


110 


91% 


103% 


12%.... 

a    

.ij  1  in 

2      1223 


S3 


..  1223] 


10     111 


10 

.  101 

.      91% 

4  Sale 


973 


<% 


98 


11134  Nov'll 
111%  Nov '09 
106%  1061, 
10378Doc  '11 
104%  May'll 
10612  Feb  '10 
1031"  Men '12 
10734  Aug  '11 
127%  Men '12 
90%  Sep  '09 

1 121"  [l2l] 
109%  J'ne'12 
1421"  Feb  '02 
11684  May'12 
93%         9358 

115    J'ly  '11 

II.334  Aug'll 
10734       1073,, 

109  Aug '10 
91%   .      'J  5 
31     J'ne'l: 
83% 

94!"  J'ne'll 
9734  Sep  '11 
90%  Nov'll 
9134  J'ne'll 
69%  093, 

713jMoh'12 
91%  Apr  '12 

110  110 
120%  Men '03 
105%  Sep  '11 


10234   Vug'll 

107     May'll 

100%  May'll 

I  ne'12 

.      dec  '03 
122  122 

lay'Ofl 
11084  May '12 


108%  J'ne'12 

.1  He'l'. 
101     Mch'12 


80% 


87 


121 


14 


632 


■i: 


26 
III 


0 


II 


Range     \ 
Since 
Jan.  1. 

Low  High 
102  104% 
109%  11134 
110  111% 
100     103 


92%    94 

87%    8S 


101"4  10134 
84  8034 
93%    96 


7034 

00% 
99  y 
87 
851" 
981" 
98% 
10478 
99% 
9734 


72% 

05% 
100 

88 

8.31" 
100% 

99% 
105 

99-% 

995s 


100U  10158 

9534    97% 

79%    8H» 

123     125 

108%  111% 

Hi'.'l.l  109% 

1031"  109% 

77%    83 

120%  129% 

110%11084 


88%    90% 
90%    9158 


101%  102% 
97%    99% 
97%    98 
85       867g 


90       9238 
10134  10334 
106%  108 
108     10834 
105%  10658 

93       95% 
1023.1  103 
113     113% 

104"%  10434 
106  10638 
1123.jll234 


107%  108 
9358    98     ; 


85       87 
84%    8034 
97%    9834 


106%  10678 


104%  105% 
108%  108"% 
127%  127% 


1121"  115% 
109      110 

110%  116"34 
93%    94 


10734  1087s 


941"  9678 

94  90% 

8S%  9034 

93  '.'1% 


67       73% 

7134    7234 
91%    93 
110     111% 


107  108% 
100  101% 
122%  124 


122     123% 

11634  nils 


103     lOSl* 
90       92% 
101     101 

',s<f"  ~87~" 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rap  Tran  g  5s 1945 

1st  refund  conv  gold  4s ..2002 
BkClty  1st  con  5s  1916-1941 
Bk  y  Co  &  S  con  gu  g  5S.1941 
Bklyn  QCo&S  1st  5s. ..1941 
Bklyn  Un  El  1st  g  4-5S..1950 

Stamped  guar  4-5s 1950 

Kings  Co  El  1st  g  4s 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s. 1951 
Conn Ry& List  &  ref  5g4Ms.'51 

I     Stamped  guar  4  Ms 1951 

Det  United  1st  cons  g  4MS-1932 
FtSmithLt  &Traclstg  5S.1936 
Grand  Rapids  Ry  1st  g  5s.  .1916 

Havana  Elec  consol  g  5s 1952 

Interboro-Metrop  coll  4  Ms. 1956 
Interboro  Rap  Tr  6s  Ser  A.  1952 


A-O 
J-J 
J   J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
A-O 
M-N 


105U 

Sale 

89% 

90'.. 

102 



99 

1011" 

103% 

102 

Sale 

84 

84% 

85% 

78 

79 

1011" 

1013.1 

Sale 

76 

Sale 

93 

100 

99% 

82% 

Sale 

104% 

1043,i 

103%       10.31. 

89l.i         9034 
102  102 

97     Nov'll 


102  102 

102  102 

85-1.!  May'12 
8458  8 15( 

78     J'ne'12 

10178  J'ne'12 

10134  lOl-'j 
70  70 

93     Apr  '12 

100%  Men '12 
9938  Apr  12 
82%         821; 

104%       1043- 


32C 


551 
31 


103  10558 
8378  9034 
101%  102% 


10138  103% 

101%  1021" 

83%   8.33., 

84%    86 

78       81 

101      101% 

!011"1017s 

76         793„ 

93      95 
100%  IOW4 
99      9934 

80%    84% 
103%  105 


Street  Railway. 

Manbat  Ry  (NY)  cons  g  4s. 1990 

Stamped  tax-exempt 1990 

Met  St  Hy  gen  coll  tr  g  5S..1997 

Guaranty  Trust  Co  certlfs 

Refunding  gold  4s 2002 

Fanners'  Loan  &  Tr  ctf 

Stamped 

Bway  &  7th  Av  lstc  g  5s. 1943 
Col  &  9th  Av  1st  gu  g  5s. 1993 
Lex  Av  &  P  F  1st  gu  g  53.1993 
Third  Av  )l\t  cons  gu   Is. 2000 

Central  Trust  Co  certs 

Cent  TrCo  cts  stamped 

Third  Ave  Ry  1st  g  5s...? 937 

Met  W  S  El  (Chic)   1st  g  4s.  1933 

Mllw  Elec  Ry  &  Lt  cons  g  5s  192 6 

Refunding  &  exten  4MS-1931 


A-O 
A-O 
F-A 


A-O 


J-D 
tf-S 

M-S 
J-.) 


J-J 
F-A 
F-A 
J-J 


96%    961. 
97%    97% 


99      


103%  1033 

1     ! 
100'., 


..     70 

id  ■ 


*10U4 

94% 


901" 

97% 
102 

9 

61 

02 

5934 
103% 

102 

SO 
73 
741" 
108 

104% 

951" 


9634 

Men '12 

I 
May'12 
Mch'12 
Mch'12 
J'ne'12 
10212 
J'ne'12 
Jan  '12 
May'12 
J'ne'12 
May'12 
J'ly  '00 
Dec  11 
May'12 


22 


96%    98 

961"    98% 

99%  102 

97      103% 

58%    04 

57%    62I4 

57»8    62 

103     104% 

101%  103% 

102     103 

80       80 

73       8U( 

72%    81% 

108     llOlj 


95%    95% 


L* No  price  Friday;  latest  this  week,     d  Due  April,     e  Due  May.     A  Due  July,     k  Due  Au?.     0  Due  Oct.     p  Due  Nov.     a  Due  Dec.     s  Option  sale. 
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bonds 

K.     T.     STOCK     EXCHANGE 
7  Week  Ending  June  28. 


bin  Ham  &  Dayton  (Continued) 

Cin  D  &  I  1st  gug  5s "" 

C  Find  &  Ft  W  1st  gu  4s  g 

Cin  I  &  W  1st  gug  4s 

Day  &  Mich  1st  cons  4^s 

■  Ind  Dec  &  W  lstg  5s 

1st  guar  gold  5s 

Cleve  Cin  C  &  St  L  gen  4s.. 

20-yr  deb  4 Ms 

Cairo  Div  1st  gold  4s 

Cin  W  &  M  Div  1st  g  4s.. 
St  L  Div  1st  col  trg  4s... 

Registered 

Spr  &  Col  Div  1st  g  4s... 
W  W  Val  Div  1st  g  4s... 
C  I  St  L  &  C  consol  6s... 

1st  gold  4s. fc 

Registered k 

Cin  S  &  CI  con  lstg  5s... 

CC  C  &  I  consol  7s 

Consol  sinking  fund  7s. 
•  General  consol  gold  6s. 

Registered 

Ind  Bl  &  W  1st  pref  4s... 
O  Ind  &  W  1st  pref  5s.. d 

Peo  &  East  1st  con  4s 

Income  4s 

Col  Midland  1st  g  4s 

Colorado  &  Sou  1st  g  4s 

Refund  &  ext  4  J^s  . 

•  Ft  W  &  Den  C  lstg  6s... 
Conn  &  Pas  Rivs  1st  g  4s. . 
Cuba  RR  1st  50-yr  5  g 

Del  Lack  &  Western — 
Morris  &  Essex  1st  7s.. 

1st  consol  guar  7s 

Registered    

1st  ref  gu  g  3  Ms 

N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

/'  Warren  1st  ret  gu  g  3  Ms 
Del  &  Hud  1st  Pa  Div  7s.. 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4  Ms 

1st  &  ret  4s 

';  Alb  &  Sus  conv  3  Ms 

Rens  &  Saratoga  1st  7s. 
Denv&  R  Gr  1st  con  g  4s. 

Consol  gold  4  Ms 

Improvement  gold  5s 

r  1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s. _ 

Rio  Gr  So  1st  gold  4s 

Guaranteed    

Rio  Gr  West  1st  g  4s 

Mtge  &  col  trust  4s  A.. 
Utah  Cent  1st  gu  g  4s. a 

Des  Moi  Un  Ry  1st  g  5s 

Det  &  Mack  1st  lien  g  4s 

Gold  4s... 

DetRiv  TunDetTerTun4  H 
Det  T  &  1— O  S  Div  1st  g  4s 
Dul  Missabe  &  Nor  gen  5s.. 

Dul  &  Iron  Range  1st  5s 

Registered 

.'•  2d  6s 

Dul  So  Shore  &  Atl  g  5s 

Elgin  Joi  &  East  1st  g  5s.. 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s.. 

2d  ext  gold  5s 

3d  ext  gold  4  Ms 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E  &  W  lstgfd  7s. 

/  Erie  1st  con  g  4s  prior 

Registered 

1st  consol  gen  Hen  g  4s. 

Registered 

Penn  col!  tr  g  4s., 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s. . 
Chic  <%  Erie  1st  gold  5s.. 
Ciey  &,  Mauon  Val  g  5s. . 

Regi  stercd 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s. 
Dock  &  Imp  1st  cur  6s. . 
N  Y  &  Green  L  gu  g  5s. . 
N  Y  Sus  &  W  Istref  5s.. 

2d  gold  4Ms 

General  gold  5s 

Terminal  1st  gold  5s. . 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ea  1st  gu  g  5s... 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s. . 

Florida  E  Coast  1st  4  Hs.. 
ort  St  U  D  Co  lstg  4Hs. 
Ft  W  &  Rio  Gr  lstg  4s 

Gal  II  &  H  of  1882  1st  5s. 
reat  Northern — 

C  B  &  Q  coll  trust  4s 

Registered  .ft 

1st  &  refund  4  Ms  ser  A.. 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold  4  Ms 

Registered 

Mont  ext  1st  gold  4s. . 
Registered 


041 
023 
953 
931 
935 
935 
993 
931 
939 
991 
990 
990 
940 
940 
920 
936 
936 
928 
914 
914 
934 
934 
940 
938 
940 
990 
947 
929 
935 
921 
943 
952 

914 
915 
915 
000 
921 
923 
923 
2000 
917 
917 
916 
922 
943 
946 
921 
936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
s'61 
941 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982 
938 
938 
935 
922 
913 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 
913 

921 
921 
961 
96i 
933 
933 
933 
933 
933 
937 
937 


81 


M-N 
M-N 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
M-N 
M-N 
M-S 
J-J 
M-N 
Q-F 
Q-F 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
J-J 
F-A 
M-N 
J-D 
A-O 
J-J 

M-N 
J-D 
J-D 
J-D 
J-J 
F-A 
M-N 
F-A 
M-S 
M-S 
J-D 
J-J 
M-N 
A-O 
M-N 
J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-O 
A-O 
M-N 
J-D 
J-D 
M-N 
M-S 
J-J 
A-O 
A-O 
J-J 
J-J 
M-N 
M-S 
M-N 
M-S 
M-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
M-N 
J-J 
Q-J 
A-O 
M-N 
J-J 
M-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 
A-O 

J-J 

Q-J 
J    J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 


Price 

Friday 
June  28 


88 


10412  10512 


9212  93% 
93U 

93%  9412 
90 

90       9034 

89     

90     

90       92l2 

10018 

96     

96     

1063s  1071S 
10412 


123% 


SO     

95     

901*  92 
40  4312 
4S  Sale" 
9434  95% 
96i2  Sale 
110% 


105 

10734  109 

107 

*851o 

11218 

105%  10734 

98 



... 



"98 

~~~i~n 

101% 

10134 

99 

9OI4 

Ull. 

120% 

85% 

Sale 

97% 

94 

9618 

85% 

Sale 

105 

111 

85    Sale 
80% 


95 

9H2 

99i"  Sale 


105     105% 
105     106 


103%--- 
105     ... 
110%  111% 
...    117 


103% 

101     

103     

95     101 
II6I4 

8934  Sale 
♦89     

7834  Sale 


90l2   9H2 
85      88 
7878  Sale 
110 
UI84II3 

109     

108     

124     

1067a 

101ls 

103U105 

103% 

8214... 

87       88 

109%  .  .  . 


9912    9934 
106     ... 
Ill     112 
102     102% 
10734  .. 

95  .. 

96  96% 


781; 

99U  100 

06i4  Sale 

90% 

100%  10034 


98l2-. 
123%-- 
1235S.. 

10514 

103      10438 

90%    98 


Week's 
Range  or 
Last  Sale 

Low         Hiah 

102i»  May'12 

88    Mch'll 

87%  May'12 


104'2  J'ne'L 

107i2Dec  '02 

93%        9314 

9334  J'ne'12 

93%  J'ne'12 

90  May'12 

'J034  '9034 

91  Oct  "07 

90  Dec  '11 

91  Apr '12 
10534Dec  '11 

97     Mch'12 

97%  Dec  '11 

1071s  Feb  '12 

105    J'ne'12 


123l2  Apr  '12 
"94""  J'ly"'08 


91  J'ne'12 
43  J'ne'12 
45  491' 

94S4  9434 

96%         965s 
111     May'lL 


100    May'10 

105         105 
107S4  May'12 
1113sDec  '10 

90     Mch'12 

1121s  J'neT2 

10734  May'12 

98     Dec  '11 

102l8  Feb  '03 

115l2Aug'll 

149     Aug '01 

98  98 

IOH4       IOH4 

99ls         9912 

9018  J'ne'12 

12114  May'12 

85's         85% 

9812  May'12 

94    J'ne'12 

8518  8514 

10412  Mch'll 

01%  Apr  '11 

85     Mch  'OS 

85 

J*ne'l2 

Jan  '02 

Sep  '01 

Nov'll 

92i2  J'ne'12 

9912      100 

75    Feb  '12 

105%       105% 

1051s  May'12 

106%  Mch 'OS 

104  Feb  '11 

108  Apr  '12 
112i8  May'12 
IIGI4  J'ne'12 
10H2J'ne'll 
104%  Mch '12 
10212Mch'12 

105  Feb  '12 
100  Jan  '12 
U534  J'ne'12 

8934  90 

88i2  J'ne'12 

7834  78?6 
77  Apr  '12 
9018  9014 

86%  J'ne'L 

7814         78% 

110    Apr '12 

112    J'ne'12 

109  May'12 


85 
SO 

97 
110 

92 


124i2  May'12 
10678  J'ne'12 
10134Mch'12 

105  May'12 
IO3I4  103l4 
IOOI4  Dec  '06 

87  J'ne'12 
110  J'ne'L 
11U2  May'12 

99i->  J'ne'12 

106  May'12 
111U  May'12 

102  J'ne'12 

103  Nov'll 
J'ne'12 
J'ne'12 
Aug'10 
J'ne'12 
May'12 


95 
97 
92 
79 
100 


9614         9C1. 

9638  j'ne'12 

10034       10034 


9Si4  J'ne'L 
12534  May'12 
132  Apr  '09 
10434  10434 
10834  J'ne'09 
9?i2J'ne'12 
98    J'ne'll 


©  © 
24  co 


No. 


Low     High 
10212  IO4I4 


39 
1 
7 


12 
10 

2 


111 


82 


in 


221 
"lCi 


Range 

Since 

Jan.  1. 


8712    871 

104 "  Io7% 


9U2  93I4 

9334  '!  i- 

03%  841; 

90  93  " 

89'8  931- 


91        91 


96       97 


1071s  1071( 
105     1051; 


12312  1231; 


9012 
35 
42 
9434 

90% 
111 


92 
46?8 
58% 
97% 
9818 
1121; 


105     103 
10734  1091s 


90       90 
112     II4I4 

10712  10734 


9712    99 
101      10134 
98       9934 
90       93 
1211"  121% 
8412    91 
98       9812 
94       9912 
8434    90 


85 
78 


88% 
81 


90       92% 
9912  10078 
75      75 
10558  106 
10518  107 


107     108 
1103411218 
116%  118% 


10414 

10212 

105 

100 

11534 

8812 

86 

7778 

77 

8818 

85% 

75I4 
10834 
112 
109 


104% 

10234 

10514 

100 

11612 

90 

8812 

7934 

77 

91 

91% 

80% 
110% 
114 
109 


12334  124% 
106     107 

105"  "  160" 
103     105 


87  90 
110  110 
111%11U_ 

99%  102% 
106     108 
HUoll238 
101%  1026s 


95       95 

97       99% 


79       81% 
99%  100 

96       981 

9614    9838 

100%  10158 


98%    9934 
125     12534 

io_4%  105% 

"97"  "98~14 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  28 


St  P  M  &  M  (Continued)  — 

Pacific  Ext  guar  4s  £ 

E  Minn  Nor  Div  1st  g4s 

Minn  Union  1st  g  6s 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will  &  S  F  1st  gold"  5s  . 

Gulf  &  S  I  Istref  &  t  g  5s..6 

Registered 0 

Hock  Val  1st  cons  g  4  Ms. 
Registered  . 
Col  &  H  V  1st  ext  g  4s 
Col  &  Tol  1st  ex  4s 
Hous  Belt  &  Term  1st  5s 

Illinois  Central — 
1st  gold  4s 

Registered 

1st  gold  3  Ms. I 

Registered.. 
Extended  1st  g  3  HS-II 

Registered 

1st  gold  3s  sterling.   .'.'.'. 

Registered " 

Coil  trust  gold  4s "I 

Registered.. 

1st  ref  4s 

Purchased  lines  3  Ms 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s. 
Litchfield  Div  1st  g  3s 
Louisv  Div  &  Term  g  3  Ms 

Registered 

Middle  Div  reg  5s 

Omaha  Div  1st  g  3s. 

St  Louis  Div  &  term  g  3s. 

Rcgistered. 

Gold3Ms ~-~-~.~-~.~-~- 

Reglstered.. 
Spring  Div  1st  g  3  Ms"  1 1 

Registered 

Western  lines  1st  g  4sII" 

Registered 

Bellev  &  Car  1st  6s 
Carb  &  Shaw  1st  g  4s 
Chic  St  L  &  N  O  g  5s   "" 

Registered.. 

Goid3^s ~.~-Z~.~_~~ 

Registered 

Memph  Div  lstg4sl"" 

Registered 

St  L  Sou  1st  gu  g  4s 
Ind  III  &  la  lstg  4s. 
Int  &  Great  Nor  1st  g  6s 
Iowa  Central  1st  gold  5sl" 
Refunding  gold  4s 

Jamestown    Franklin    &"" 
Clearfield  1st  4s 
Kan  City  Sou  1st  gold"  3s"" 
Registered    

Ref  &  impt  5s "I Apr" 

Kansas  City  Terml  1st"  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4 } 
Registered  ._ 

Lehigh  Vail  (Pa)  cons "g"  4s" 

Leh  V  Ter  Ry  1st  gu  g  5s 
Registered 

Leh  V  Coal  Co  1st  gu  g  5sII 

Registered 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s. . 

Registered 

El  C  &  N  1st  pref  6s~.~.l~_~ 
Gold  guar  5s 

Long  Island — 

1st  consol  gold  5s ft 

1st  consol  gold  4s ~_~ji 

General  gold  4s .. 

Ferry  gold  4 Ms.. 

Gold4s 

Unified  gold  4s 

Debenture  goid  5s 

Guar  ref  gold  4s 

Registered 

N  Y  B  &M  B  1st  con  g  5s 

N  Y  &  R  B  1st  g  5s 

Nor  Sh  B  1st  con  g  gu  5s. 0 

Louisiana  &  Ark  1st  g  5s 

Louisville  &  Nashville — 

General  goid  6s 

Gold  5s 

Unlfiqd  gold  4s 

Registered 

Collateral  trust  gold  5s 

E  H  &  Nash  1st  g  6s 

L  Cin  &  Lex  gold  4^s.. 
N  O  &  M  1st  gold  6s. .J. 

N  O  &  M  2d  gold  6s 

Paducah  &  Mem  div  4s. . 

Pensacola  Div  goid  6s 

St  Louis  Div  1st  gold  6s. 

2d  gold  3s 

Atl  Knox  &  Cin  Div  4s. . 
Atl  Knox  &  Nor  lstg  5s. 
Hender  Bdge  1st  s  f  g  6s. 
Kcntucky  Cent  gold  4s. . 
L  &  N  &  M  &  M  1st  g  4  Ms 
L  &  N-South  M  joint  4s.. 

Registered ft 

N  Fla  &  S  lstgu  g5s 

N  &  C  Bdge  gen  gu  g  4  Ms 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s 

L  &  Jett*  Bdge  Co  gu  g  4s 


IMs. 


§■9 

GE 

5- -2 
J-J 

940 

948 

A-O 

922 

•l-.l 

937 

J-J 

937 

J-J 

937 

J-J 

937 

J-J 

938 

J-D 

952 

J-J 

952 

J-J 

999 

J-J 

999 

■J-J 

948 

A-O 

955 

F-A 

937 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

A-O 

951 

A-O 

951 

M-S 

951 

M-S 

952 

A-O 

952 

A-O 

955 

M-N 

952 

J-J 

953 

M-N 

953 

M-N 

950 

J-D 

951 

J-J 

953 

•l-.l 

953 

J-J 

921 

F-A 

951 

F-A 

951 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

J-J 

951 

F-A 

951 

F-A 

923 

J-D 

932 

M-S 

951 

J-D 

951 

J-D 

951 

J-D 

951 

J-D 

951 

J-D 

951 

J-D 

931 

M-S 

950 

J-J 

919 

M-N 

938 

J-D 

951 

M-S 

959 

J-D 

950 

A-O 

950 

A-O 

050 

J-J 

960 

J-J 

937 

J-J 

941 

J-J 

945 

A-O 

940 

J-J 

940 

.J-J 

003 

M-N 

941 

A-O 

941 

A-O 

933 

J-J 

933 

J-J 

933 

J-J 

945 

M-S 

945 

M-S 

914 

A-O 

914 

A-O 

931 

O-J 

931 

Q-J 

938 

J-D 

922 

M-S 

932 

J-D 

949 

M-S 

934 

J-D 

949 

M-S 

949 

M-S 

935 

A-O 

927 

M-S 

932 

Q-J 

927 

M-S 

930 

J-D 

937 

M-N 

fill) 

J-J 

940 

J-J 

931 

M-N 

919 

J-D 

931 

M-N 

930 

J-J 

030 

J-J 

946 

F-A 

020 

M-S 

921 

M-S 

980 

M-S 

95E 

M-N 

946 

J-D 

931 

M-S 

987 

J-J 

945 

M-S 

952 

J-J 

952 

Q-J 

937 

F-A 

945 

J-J 

921 

F-A 

936 

F-A 

945 

M-S 

Price 

Frklay 
June  28 


bid 


Ask 


96%  97 
111 "  116 
125  ... 
12-1%  ... 
11134114 


Week's 
Range  or 
Last  Sale 

Lmo         High 
928s  Mch'll 

96%  J'ne'12 
116  J'ne'12 
127  May'12 
130%  May '06 
11234Sep  '11 


II3I4 

91%    92 

101%  Sale 


92%     953, 

921» 

99% 


10034  . 


9014 

89       891' 

S9      

89     


9814  100 

97 

95?s  Sale 


96% 

"94"34 

73 

84 

83% 
10534 

73% 

73% 

7334 

84 

84% 

85 

83 

94% 

93% 
113% 

93 
114 


97 
955; 

75% 

857;, 


74 

77 
74% 


86 
86 
96% 


115 


92%  . 


03     

9234    961' 

108     

100 

62       631' 


72       74? 


98       98% 

9734    9814 

108     10934 

104  1041 
104%  106% 

105  10534 


93 
113 


107%  . 


91       05% 


110 

95     ... 

94% 

98     ... 
91%    97 


103l2 

96% 


105% 107% 
103%  t0378 
1051  ■> 

92  96 

112     113 

Ull-. 

9S»4    99 

971o 

108      

115 

103     

121% 

117% 

9419  . 
10534  10/U 
112%113l4 
09%  72% 
92%  923 
112% 115 
105     

93      

104% 

89 


107%  1091' 

101% 

110% 

no    110s 
90    


©  © 

(UK 


No 


H2%Sep  '11 

01%         91' 


101%       101 1- 

100%  Sep  '08 

94%  Dec  '11 

96%  Jan  '12 

9934         9934 


102%  May'12 

100    Sep  '11 

90     Apr  '12 

89     Apr  '12 

93%May'09 


80     J'ly  '09 


98 

98%  Aug '11 

'■"  :  957). 

86I4  Feb  '12 
96%        97 
9434  Jan  '11 
95    May'12 
73%  7312 

86%  May'12 
83%  Nov '10 
123  May '99 
75  Apr '12 
75%  Mch '12 

"86"       "86" 
101%  Oct  '99 
100     Nov  '00 


94%J'ne'i: 


117%May'10 

96    May'12 

114%  J'ne'12 

114    Feb  '11 

90    Oct  '09 


97%  Mch '10 


98     J'ly  '08 

9238  J'ne  12 

108    J'ne'12 

100    J'ne'L 

63%        63% 

94     May'12 

73%        73% 

63     Oct  '00 

98  98% 

97%  J'ne '12 

108  108 

104     May'12 

104%        104% 

105%  j'ne'12 
104%  May'12 
98%  May'12 
114  May'12 
lll%Dec  '11 
108    Nov '0'J 


93     J'ne  '12 


101%  Feb  '10 
103     Mch'12 

110  May'12 
96%  Mch'12 
94%  J'ne'L 
98  98 

99%  Oct  '06 

95%  J'ne '12 

104%  Dec  '08 

90%  96% 

95    Jan  '11 

110%  Nov '06 

103%  J'ne  '12 

107%  Jan  '12 

93     May'12 


113     J'ne'L 

112  Apr '12 
9878         99 
9S38  Apr '12 

109  103 

111  May'12 
104-34  May'12 
121  Mch'12 
117%Jan  '12 
95  May'12 
10534Mch'll 

113  MayT2 
09%  May'12 

92%  0234 

112i2  May'12 
106     Apr '11 

93  J'ne'12 
1041-  May'12 

89    J'ne'12 

95  Feb  '05 
109%  May'12 


112    Mch'12 

11078  May'12 

91LMch'12 


H 


12 


Range 

Since 

Jan.  1. 

Low     High 


961 9    98% 
11478  116 
127      127% 


91%    95 

iof"  163" 


96%    96% 
99%   9934 

102%  104 


90       90 
89       89% 


97%  100 

'95"  "  "96% 

86%    85% 
90%    99% 


95       95 
73%    73% 
84%   87% 


75       75 

75%    75% 

'85%  "8634 


94%    90% 


96       96 
11418  116 


92%    96 
108     108% 
100     102% 

63       66% 


94 


94% 

74 


98     100% 
9634    9834 
108     110 

104  104% 
104%  105% 

105  106 
104%  104% 

97       98% 
113%  114 


93       94% 


103     103 

10934110% 
86%  96% 
94  94% 
98       98 


92       95% 


93       97% 


103%  103% 

106%  107% 

93       94% 

113     117% 
llllo  112 

9S34  99% 
9838  983g 
10858110% 
111  111% 
104% 105 
121  121 
1171oll7% 
95       96 


113     113 
69%    6934 
92       93 

112% 112% 


93       95 
104%  104% 
88%    89% 


109%  10934 


112     112 
11034111% 
91%    91% 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 

MInneap  St  1st  cons  g  5s 1919  J-J 

New  Orl  Ry  &  Lt  gen  4MS.1935  J-J 
N  Y  Rys  1st  R  E  &  ref  4s  temp  J-J 

Temporary  adj  inc  5s A-O 

Portland  Ry  1st  &  ref  5s. ..1930  M-N 
Portland  Gen  Elec  1st  5s...  1935  J-J 
St  Jos  Ry,  L.  H  &  P  lstg  5s  1937  M-N 
fit  Paul  City  Cab  cons  g  5s. .1937  J-J 
Third  Ave  1st  ref  4s  ctfs. 

Ad.1  inc  5s  interim  ctfs 

Trl-Clty  Ry  &  Lt  1st  s  f  5s. 1923  A-O 
Underground  of  London  58.1920  M-N 
■     4 Ms 1933  J-J 

Income  0s 1948 

/Union  Elec  (Chic)  lstg  5s. .1945  A-O 

United  Rys  Inv  1st  lien  coll 

;    trust  5s  Pitts  Issue 1926  M-N 


102     

85      87 

78?8  Sale 

54-%  Sale 

10034 


106     

82%  Sale 
74  Sale 
98     Sale 


95% 

87       88 


82%    83% 


102  Mav'12 
87%  May'12 
78%  78% 
53  55 

99     Feb  '12 


98     Nov  '08 
106     Feb  '12 

82%  8234 
73%  74% 
98  98% 

98     Apr  '09 
951  •>  May'12 
8678         .88 
84     Oct  '08 

8334  May'12 


129 
710 


55 
14i 

If. 


11 


101%  102 
84%    88% 
7734    8158 
51%    59% 
99       99 


105% 106 
81%    86 
70%  ■  8014 
97%    99 


95       96% 
74%    90 


8334    8  61 2 


Street  Railways. 

United  Rys  St  L  1st  g  4s.. 
St  Louis  Transit  gu  5s. . 
United  RRs  San  Ft  s  t  4s. 
Va  Ry  &  Pwr  lst&ref  5S...1934 

(ias  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 

Bklyn  U  Gas  1st  con  g  5s.. 

BufTalo  Gas  1st  g  5s 

Columbus  Gas  1st  g  5s 

Detroit  City  Gas  g  5s 

Det  Gas  Co  con  1st  g  5s 

Det  Edison  1st  coll  tr  5s 

Eq  G  L  N  Y  1st  con  g  5s... 
Gas  &  Elec  Berg  Co  c  g  5s.  . 

Gr  Rap  G  L  Co  1st  g  5s 

Hudson  Co  Gas  1st  g  5s 

Kan  City  (Mo)  Gas  lstg  5s.  . 


1934 

J-J 

1924 

A-O 

1927 

A-O 

1934 

J-J 

1947 

J-D 

1945 

M-N 

1947 

A-O 

1932 

J-J 

1923 

J-J 

1918 

F-A 

1933 

J-J 

1932 

M-S 

1940 

J-D 

1915 

FA 

1949 

M-N 

1922 

A-O 

76%  77% 
86 

66  67% 
97 


104     

IOOI9IO7I" 
61%    02 


10038  10078 


ion- 

...rio634 

103      

99     100 
105      


7678  76~8 
85  J'ne'12 
67  67 

96  97 


10738       1071' 
6134  J'ne'L 


10038       101 

95%  Sep  'OS 

liili-j-ne'l 

105%  J'ne'12 

OH-.  Oct  '01 

100    Oct  '09 

105     May'12 

9934  Jan  '12 


76%  SO 
84*4  S5 
66  70 
96      97% 


106%  1077g 
60       63 


100% 101 


10138  102% 
10534  10534 


104%  105% 
99%    9934 


k.  'No  prlca  Friday;  latest  bid  and  asii.;tl  this  week,     a  Due  Jan.     6  Due  Feb.     d  Due  April,     h  Due  July,     fc  Due  Aug.     o  Due  Oct.     s  Option  sale. 


June  29  1912.1 
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BONDS 
T.     STOCK     EXCHANGE 
Week  Ending  June  28. 


Manila  UR — Sou  lines  43-1936 
exlcan  Cent  lnc  g  3s  tr  rects. 

Equip  <Sc  coll  g  5s 1917 

Mex  Intcrnat  1st  con  g 4s. .197 

!     Stamped  guaranteed 1977 

Minn  &  St  L  1st  gold  7s 19 

Pacific  Ext  1st  ;rold  6s. ..1921 

1st  consol  gold  5s 1934 

1st  and  refund  gold  4s 1949 

Des  If  &  Ft  D  1st  gu  4S-.19.' 
M  StP&SSMcong4slnt  gu.1938 
JISRM  &  A  Istg4sintgu.l926 
Mississippi  Central  1st  5s..  19 19 
Mo  Kan  &  Texaslst  gold  4sl990 

2d  gold  4s !7l990 

,    1st  est  gold   5s 1944 

1st  &  refund  4s 2004 

'  Gen  sinking  fund  4  his...  1936 
:  St  Louis  Dlv  1st  ref  g  4s. 2001 
)'  Dal  &  Wa  1st  gu  g  5s 1940 

•  Kan  C  &  Pac  1st  g  4s 1990 

;    Mo  K  &  E  1st  gu  g  5s. ..1942 

•  M  K  &  Ok  1st  guar  5s...  1942 
'    M  K  &  Tof  T  1st  gu  g  5s. 1942 

•  Sher  Sh  &  So  1st  gu  g  5s-1943 
/  Texas  &  Okla  1st  gu  g  5s  1943 
Missouri  Pac  1st  cons  g  6s. .  1920 

Trust  gold  5s  stamped.  _al917 

;       Registered al917 

■  1st  collateral  gold  5s 1920 

>•      Registered 1920 

'  40-year  gold  loan  4s 1945 

'  3d  7s  extended  at  4%...1938 

<   1st  &  ref  conv  5s 1959 

.  Cent  Br  Ry  1st  gu  g  4s. .1919 

j  Cent  Br  U  P  1st  g  4s..   .1948 

Leroy  &  CVAL  1st  g  5s.  1926 

Pac  R  of  Mo  1st  ext  g  4S.1938 

2d  extended  gold  5s. ..1938 

'   StL  Ir  M&S  gencon  g  5S.1931 

>       Gen  con  stamp  gu  g  5s. 1931 

Unified  &  ref  gold  4s_    1929 

Registered .1929 

Rlv  &  G  Div  1st  g4s.   1933 

Verdi  V  I  &  W  1st  g  5s     1926 

(Mob  &  Ohio  new  gold  6s. ..1927 

•  1st  extension  gold  6s ftl927 

,    General  gold  4s 1938 

'<■  Montgom  Dlv  1st  g  5s..  1947 
,'  St  L  &  Cairo  coll  g  4s._.el930 
f  Guaranteed  gold  4s.  1931 
VTasliv  Ch  &  St  L  1st  7s. .1931 
IN  1st  consol  gold  5s 1928 

Jasper  Branch  1st  g  6s. .1923 
/    McM  M  \V  &  Al  1st  6s. ..1917 

T  &  P  Branch  1st  6s 1917 

Nat  Rys  of  Mex  pr  lien  4  Ms. 1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  Hen  4  Ms.1926 

1st  consol  4s .  1951 

N  O  Mob  &Chlc  1st  ref  5s  1960 
N  O  &  N  E  prior  lien  g  6s  _pl915 
New  Orleans  Term  1st  4s  1953 
N  Y  Central  &  Hud  River 

Gold  3  Ms. 1997 

Registered 1997 

'  Debenture  gold  4s 1934 

Registered 1934 

'  Lake  Shore  coll  g  3  Ms 1998 

Registered 1998 

•  Mich  Cent  coll  gold  3  Ms. 1998 

Registered 1998 

i  Beech  Creek  1st  gu  g  4s. .1936 
i       Registered 1936 

2d  guar  gold  5s 1936 

(•  Registered 1936 

,  Beech  Cr  Ext  1st  g3Ms.ol951 
,  Cart  &  Ad  1st  gu  g  4s. ..1981 
Gouv  &  Oswe  1st  gu  g  5s. 1942 
'  Moh  &  Mai  1st  gu  g  4s.  1991 
I  N  J  June  R  guar  1st  4s..  1986 

Registered 1986 

'   N  Y  &  Harlem  g  3  Ms. ..2000 

Registered 2000 

;  N  Y  &  Northern  1st  g  5s.  1927 

N  Y  &  Pu  1st  cons  gu  g  4sl993 

!■  Nor  &  Mont  1st  gu  g  5s. .1916 

i-  Pine  Creek  reg  guar  6s 1932 

I  R  W  &  O  con  1st  ext  5s.ftl922 
'•  Oswe  &  R  2d  gu  g  5s___el915 
{■  R  W  &OTR  1st  gug  5s. 1918 
(  Rutland  1st  con  g  4  Ws.,1941 


M-N 


!-N 


Og&LCham  1st  gu  4s  g  1948 
Rut-Canad  1st  gu  g  4s. 1949 
St  Lawr  &  Adlr  1st  g  5s..  1996 

2d  gold  6s .1996 

Utlca  &  Blk  Riv  gu  g  4s. 1922 

Lake  Shore  gold  3  his 1997 

Registered 1997 

Debenture  gold  4s 1928 

25-year  gold  4s 1931 

Registered 1931 

Ka  A  &  G  R  1st  gu  c  5s. 1938 

Mabon  CI  RR  1st  5s..  1934 

Pitts  &  L  Erie  2d  g  5s..al928 

Pitts  McK  &  Y  1st  gu  6s. 1932 

2d  guaranteed  6s 1934 

McKees  &  B  V  1st  g  6s. 1918 

Michigan  Central  5s 1931 

Registered 1931 

4s 1840 

Registered 1940 

J  L  &  S  1st  gold  3  MS--1951 

1st  gold  3  Ms 1952 

20-year  debenture  4s.  .1929 
Y  Chic  &St  L  lstg  4s. 1937 

Registered 1937 

Debenture  4s. 1931 


A-O 

M-S 

M-S 

J-D 

A-O 

M-N 

M-S 

J-J 

J-J 

J-J 

J-J 

J    D 

F-A 

M-N 

M-S 

J-J 

A-O 

M-N 

F-A 

A-O 

M-N 

M-S 

J-D 

M-S 

M-N 

M-S 

M-S 

F-A 

F-A 

M-S 

M-N 

M-S 

F-A 

J-D 

J-J 

F-A 

J-J 

A-O 

A-O 

J-J 

J-J 

M-N 

M-S 

J-D 

Q-J 

M-S 

F-A 

Q-F 

J-J 

J-J 

A-O 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

A-O 

J-J 

A-O 

J-J 


Price 

Friday 

June  28 


Bid 


Ask 
88 


J-J 
J-J 

M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
M-S 
Q-M 
J-J 
J-J 
M-S 
M-N 
A-O 
A-O 
A-O 
M-N 


12912 

107  " 

101 

OOio  62 
77  78 
96  97 
9614  .  .  . 


Week's 
Range  or 
Last  Sal} 


Low 


High 


25I2Apr  '09 


94 

801 2 
10014 

7712 

87"S 

76 
10558 

91 
108 
IO5I4 


97 
98 


941j 

81 
102 
Sale 
Sale 

78 


10834 
1061' 
102 
104 

1023; 

1061-, 
993" 
98 
983j 


71        721., 
9412 

8312    S412 
917g... 
75       80 


94     . 
102     105 
10412  106 


80 


83l2    84 


120 

Sale 

115 

117 

861? 

88 

108 

1103, 



85 

10284  103 

1091;. 

114 

10634 

10634 

89 

90 

85U 

9a 

1013s 

7819 

-  • 

9078 

103 

106 

7  7     Mch'10 

79     Nov '10 

129     Feb  '12 

HOlg  Aug'll 

10134  May'12 

60    J'ne'12 

78     May' 12 

96  J'ne'12 
96i4  May'l 
'.•si- Men '11 
9412        9419 
8W4  J'ne'12 

101         101 
7712        771 

8719  KT'i 

76    J'ne'12 
10538  Mch'12 

91  J'ne'12 
108  108 
106  May'12 
10H2J'ne'12 
103?gFeb  12 
103?s  Mch'12 
1003S  J'ne'U' 

O'jlg        9914 

97  May'12 

98  98 


7034  J'ne  '12 
96"l2  May'll 


84 
92 
81 

11!) 

96 


8434 

May'12 

May'12 

Men  '05 

May'12 

108l2May'll 

L0434       10434 

111    Sep  '09 

7812         79 

80     Mch'12 

8319         83l2 

102l2Jan  '10 

120  120 

11534  Feb '12 

6S34  May'12 

IO8I9  J'ne'12 

8JSg        835g 

93l2Mch'll 

10234       10234 

109i2       10912 

1157gNov'10 

10734  Mch'12 

113     J'ly  '04 

90  90 

82i2J'ne'12 

99     Mch'12 

78  78 

90    J'ne'12 


No 


13 


87I4    8734 
86l2    87 
9258  Sale 


8H4  Sale 
8012 

7914    797g 
78 

9918 

97l8_. 
107     .. 


108 


9614  100 


88I4  ... 


...    107 
9812 


12034 

10634 

1051 

10334  107 

963g 

8412   88 


107 


95 

883s  "S85f 
8734  881g 
9334    941g 

9314  Sale 


10812 

11012 

1051g 

12H2 

123     

108     

108  115 
107 12 112 
99 


86     

9034 

997g  100 


90 


87?8J'ne'l2 

8712         8734 

86    May  12 

925g         93 
93    May'12 
8Ug         8H2 
79  79 

7918  J'ne'12 
77S4  Apr'12 
99i8  J'ne'12 
99    May'll 


97i2  Apr  '09 


99igMch'll 
105     Oct  '02 


89    May'12 


108     Oct  '09 
9778Aug'll 


13H2Jan  '09 

10634  May'12 

101     Mch'12 

104    J'ne '10 

98i4  Mch'12 

84    Feb  '12 

92     J'ne '09 

115    J'ne '09 

11919  Mch'12 

9978Nov'll 

881 2         89 

88    J'ne'12 

9334         94 
9318         9314 
925g  Apr  '12 


llll2Mch'll 
105  Apr  '12 
130l8Jan  '09 
12314  Mch'12 


ill  Jan  *12 
119  J'ne '06 
98  Apr  '12 
9812Nov'll 
90  "  J'ne  '08 
8612  Mch'12 
8934  J'ne'12 
9978  997g 
9934  Mch'12 
90    J'ne'12 


17 


20 

10 


15 


28 

47 


Range 

Since 

Jan.  1. 


Low     High 


129     12'J 


10H2105 
60       697g 
78       81 
96       9734 
96I4    96l,| 


9412    97 
80       841g 
101     10212 
7712    8H2 
87       8914 
76       77 
1053S  1053s 
9019    91 
108  "110 
10534  10719 
IOH9  104 
10334lu3?fi 
1037s  10514 
10614  1081g 
99     10034 
97       97 
U77g  10034 


705g    75I4 


84       895, 
92       92 
81       81 


95       96 


1031 2  1063s 


78l2    8234 
78       80 
8212    84 


120     121 
1153411534 

8634    8734 
10812H034 

83       835g 


10234  104 
10988  1095g 


10734  10734 


89  921 
8212    86U 
99     100 
7734    80 

90  95 


87?8  "8812 

8612  8812 

86  87 

9214  9614 

93  93 

8078  85 

79  84 

781g  8219 

7734  791 2 

9918  991g 


885s    89 


10634  10734 
101     101 


9712   9814 
84       86 


1191211912 


8712  897g 

8714  8834 

93U  9412 

93  937g 

9258  9319' 


105     105 


12314  12314 


111     111 

9*8"  "98" 


86l2    8634 
8934    92 
9934  1005g 
99       9934 
8919    91 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  28. 


NY  C  &  H  R — (Con)  — 

West  Shore  1st  4s  guar.. 2361 

Registered 2361 

N  Y  Cent  Lines  eq  tr  4  his  1923 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955 

Non-conv  4s 1956 

Conv  debenture  3  Ms 1956 

Conv  debenture  6s 1948 

Harlem  R-Pt  Ches  1st  4s.  1954 
B  &  N  Y  Air  Line  1st  4s  1955 
Cent  New  Eng  1st  gu  4S.1961 
Housatonie  Rcons  g  5S..1937 
NYW'ches&Blstserl  4  Ms  '46 
N  II  fc  Derby  cons  cy  5s.  1918 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4s  1957 

N  Y  O  &  W  ref  1st  g  4S__   ^1992 

Registered  $5,000  only.pl 992 

General  4s.  .    1955 

Norfolk  Sou  1st  &  ref  A  5s  1961 

Norf  &  South   1st  gold  5s      1941 

Norf  &  West  gen  gold  6S..1931 

Improvement  &  ext  g  6s  193-i 

New  River  1st  gold  6s. _    1032 

N  &  W  Ry  1st  cons  g  4s.  .1996 

Registered 1996 

Div'l  1st  1  &  gen  g  4s.   1944 

10-25-year  conv  4s_    ..1932 

10-20-yrconv4s  full  pd  ret 

Pocah  C  &  C  joint  4s     1941 

C  C  &  T  1st  guar  gold  Ss.1922 

Sclo  V  &  N  E  1st  gu  e  4s   1989 

Northern  Pac  prior  1  g  4s     1997 

Registered 1997 

General  lien  gold  3s     _.a2047 

Registered a2047 

St  Paul-Duluth  Div  g  4s  1996 
Dul  Short  L  1st  gu  5s  1916 
St  P  &  N  P  gen  gold  6s"  "1923 
Registered  certificates  1923 
St  Paul  &  Duluth  1st  5s"  1931 

2d  5s "1917 

1st  consol  gold  4s         "1968 

Wash  Cent  1st  gold  4s       1948 

Nor  Pac  Term  Co  1st  g  6s  "1933 

Oregon- Wash  1st  &  ref  4s  "1961 

pacific  Coast  Co  1st  g  5s  "1946 

A  enna  RR  1st  realestg4s  1923 

Consol  gold  5s.  1919 

Consol  gold  4s..  1943 

Convertible  gold  3Ms""~1912 

Convertible  gold  3  Ms     ol915 

Registered "01915 

Consol  gold  4s..  .  ""  1948 
Alleg  Val  gen  guar  g  4s  "1942 
D  R  R  R  &  Bge  1st  gu  4sirl936 
Phlla  Bait  &  W  1st  g  4s  1943 
Sod  Bay  &  Sou  1st  g  5s  1924 
Sunbury  &  Lewis  1st  g  4~s"1936 
U  N  J  RR  &  Can  gen  4s  1944 
Penna  Co  guar  1st  g4  Ms     "1921 

Registered 1921 

Guar  3  Ms  coll  trust  reg"  "1937 
Guar  3  Ms  coll  trust  ser  b"1941 
Trust  Co  certfs  gu  g  3  Ms  1916 
Guar  3  Ms  trust  ctfs  C  "1942 
Guar  3  Ms  trust  ctfs  D  "1944 
Guar  15-25  year  g  4s  "1931 
CIn  Leb  &  Nor  gu  4s  g  1942 
CI  &  Mar  1st  gu  g  4  Ms  1935 
CI  &P  gen  gug  4  Ms  ser  A  1942 

Series  B _  1942 

Tnt  reduced  to  3Ms"l942 

Series  C  3  Ms 1948 

Series  D  3  Ms ""1950 

Erie  &  Pitts  gu  g  3  Ms  B"l940 

Series  C 1940 

GrR  &  lex  1st  gug  4"ms"  1941 
Pitts  Ft  W  &  C  1-st  7s.     1912 

2d7s 1912 

3d7s "ftl912 

Pitts  Y  &  Ash  1st  con  5s  1927 

Tol  W  V  &  Ogu  4  Ms  A.    1931 

Series  B  4 Ms.-  1933 

Series  C  4s.  1942 

PCC  &  St  Lgu  4  Ms  A_"l940 

Series  B  guar.   _  1942 

Series  C  guar "   1942 

Series  D  4s  guar  .  194  5 

Series  E  3  Ms  guar  g...l949 
Series  F  gu  4s  g  1953 

Series  G  4s  guar 1957 

CSt  L  &  P  1st  con  g  5s     1932 
Peo  &  Pek  Un  1st  g  6s         1921 

2dgold4Ms 61921 

Pere  Marquette — Ref  4s.     1955 

Refunding  guar  4s 1955 

Ch  &  W  M  5s  .  1921 

Flint  &  PMg  6s. .    .   .     1920 
1st  consol  gold  5s.  1939 

Pt  Huron  Dlv  1st  g  58.1939 
Sag  Tus  &  H  1st  gu  g  4s. 1931 
Philippine  Ry  1st  30-yr  s  f  4s. '37 
Pitts  Sh  &  L  E  1st  g  5s...  1940 
1st  consol  gold  5s 1943 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g._     .  1951 

St  Jo  &  Gr  Isl  1st  g  4s  1947 
tL  &  San  Fran  gen  g  6S..1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  4s.  1996 

Gen   15-20  yr  5s 1927 

Southw  Div  1st  g  5s.   1947 

Refunding  g  4s 1951 

Registered 1951 


Sa, 


Price 
Friday 
June  28 

Hid         Ask 

100     10012 

97     .. 


92 

913, 

90ig  Sale 
12914  Sale 

99     


9214    9212 

114      

1001g  Sale 
10212 


80       85 
9234    9312 

~.~-ll    93"" 
99       9956 

10338 

12119 

12219  1243;- 
12219.  . 
...T    99 

9712 

92  Sale 
116i3Sale 
115i2  Sale 

9218 

IO6I4  10634 

95      

99ig  Sale 
9814    9834 

69ig  Sale 

6734    081 

96  97 
99     

11538---. 

11434 

109      .. 
10258._ 

92     .. 

895g  .  . 
IHI9  .. 

9H4  913g 
10358  1047s 
10058  102 

110 

10234 

100    Sale 

97l4  Sale 

96     

10319  Sale 

995g  lOOig 
10034._ 


Week": 
Range  or 
Las',  Sale 

Low         High 

IOOI3       1001 

98  98 

10012J'ly  '11 

92  J'ne'12 
9H2May'l? 
901g  901g 

12914  12914 
99ig  Apr  'IS 
U9i 9  J'ne  'li 
9212         9212 

115  "Mch'12 
997g        lOOlg 

107     Aug'0! 


96     

10H2 

103  Sale 
102      

8834 

89 


87  ... 
96  97 
92       9634 

103  105 
105  ... 
105     ... 

9114 

9H4    923, 

9U4 

9U2  95 
9H2    95 

104  1047s 


101 


10134 

10H2 

9512 

10434  1063s 
10434  ... 

107 

97l2... 
9434    9G12 

97     

97       99 

11034 

10612 

99 

50     


961g 

96     


85       8( 
HOI4H2I2 

*11014 

9734  Sale 
9612    98 
97 


89       90 

1191- 

108 

86  9134 

87  Sale 

98i2 

7734  Sale 


9(Jl2  Mch'12 
87     May'll 

93  9319 
921 9  J'ne'12 
8958Feb  '12 

100  May'12 
10234  Apr  '12 
12338  May'12 
"24i2  May'12 
24  May'12 
98%        9834 

98  Jan  '11 
92  9219 

Ill's       116U 
111  11C'.". 

92  92 

1063S  Mch'12 
96  96 

991g  991? 
9814  9814 
69  691g 

68  Dec  '11 
96     J'ne'12 

99  Feb  '10 
115i2J'ne'12 
1153g  Aug'll 
107  Jan  '12 
10234  j'ne'll 

94  J'ne'12 
9  Us  Apr  '11 

11 134  May'l 
9H2        0H2 
104  104 

10038j'ne'l 
110    Mch'12 
10234  Mch'12 
100  100 

9714         973g 
9738  J'ne'12 
10312        10334 
997g  May'l 


Range 

Since. 

Jan.  I. 


K.6  I 


No  i  Low     High 
9M  101 
16|  97        9812 


18 


30 


10 

348 

48 

4 

"16 

33 

1 

30 


102 
102 


May'12 
Jan  '03 


10H2  May'l 
103  103is 

103  Mch'12 
8914  Apr  '12 
8834  May'12 
9734  May'12 
88  Mch'12 
8734Jan  '12 


9634 


963. 


;':■ 


96i2Dec  '11 

110    Jan  '05 

10734  Dec  '11 

10934J'ly  '09 

9H4  Feb  '12 

9H4  May'12 

90    May' 08 

9H2  May'12 

9834  Apr  '04 

104         104 

100  May'12 
10378Feb  '11 

101  Dec  '11 
109  May'10 
I02i8  J'ne'li 
100    J'ly  '10 


1051g        1051g 

106i2  May'12 

106    J'ne'll 

97i2J'ne'12 

93l2  Feb  '12 

9778Aug'll 

99    Mch'12 

113l2Nov'll 

109     May'll 

93i2  Jan  '11 

6034  Apr  '12 

6834Nov'll 

9958Feb  '12 

10838  May'12 

98i2  Apr '12 

97 12  May'12 


86  May'12 
113is  J'ne'12 
11314Nov'll 
9734  981g 
98  Apr  '12 
9712  May'12 


89l2         89l2 

11834  May'12 

107i2  J'ne'12 

88igFeb  '12 

87  8714 

100    Oct  '11 

7734        78 

8034Mch'll 


39 
192 


70 


9119    03Ig 
90       945g 

128  13219 
991g  991g 
9912  9912 
92I4    935g 

114      115 
98     10018 


9919  10O 


921  .    96 

9212    9219 

8953    895g 

9938  lOOlg 

10219  10234 

1233gl2334 

124     1263g 

124      124 

98       997g 


92 
10719 
108 

92 
10633 

95 

99 

9S14 

69 


94 
II6I9 
II6I9 

94 
1063g 

9812 
10O-34 

9912 

7018 


96       96l2 


II5I4  11512 


107     107 


9244    94 


ini9iii3j 

9H4    9234 
103U104 
IOOI4  102 
108     110 
102     104 
9912  lOOlg 
9634    977g 
973g    9719 
10212 1041g 


10178  1021g 


101  10112 
103  104 
103  103 
8812  8914 
88  8834 
9712  9734 
88  88I4 
S734  8734 
9634    9812 


9H4    9H4 
9H4    91U 

9"ll2    9119 


104     105 
100     IOH4 


10134  1021g 


1051gl0634 
10612107 


97       99 
9318    9312 


99       99 


6034    6034 


995g    9958 
108     1083g 
9812  100 
97l2    9712 


8414    86 
U3lgll3l4 


9734  9S34 
9734  98I4 
967g    9812 


33 


6  86  89*8 
118341195g 
10719  10812 
88  88I4 
8678    8812 


16 


7734    81»4 


MISCELLANEOUS  BONDS— Continued  on  Next  Page. 


Gas  and  Electric  Light 

Kings  Co  El  L  &  P  g  5s 1937 

Purchase  money6s 1997 

Convertible  deb  6s 1922 

Ed  El  II  Bkn  1st  con  g  4S.1939 
Lac  Gas  L  of  St  L  lstg  5s..el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s     ..1949 

Ed  El  111  1st  cons  g  5s. ..1995 

NY4  Q  ElL&Plstcong5s_1930 

NY*  Rich  Gas  1st  g  5s... 1921 

Pacific  G  &  El  Co  Cal  G  &  E 

Corp  unifying  &  ref  5s. .1937 
Pac  Pow  &  Lt  1st  &  ref  20-yr 

5s  Internat  Series 1930 

Pat  &  Passaic  G  &  E  5s 1949 


A-O 
A-O 
M-S 
J-J 

Q-F 
A-O 
M-N 
J-D 
J-D 
F-A 
J-J 
F-A 
M-N 

M-N 

F-A 
M-S 


1033410412 

116      

12214 


102     10214 
1011gl0112 

9HS    9112 

106      

103l4  Sale 

881 2    90 


IOH4 


955g  Sale 

9312    9434 
1021? 


10412 

117 

H81g 

8812 
10H2 
lOlU 

905g 
IO6I4 
103 

88^4 
1131g 
10212 

9212 

955g 
95 


J'ne'12 

117 

Dec '11 
Dec  '11 

102 
102 

J'ne'12 
Apr  '12 
1033S 
89 
Mch'12 
Mch'12 
J'ly  '09 

957s 

May'12 


31 
16 


16 


104l2105i2 
11512117 


101l2  103 
10034  102 

897g  905s 
IOCI4  IO6I4 
1025g  IO4I4 

88I4  891o 
112121131g 
102     10212 


94       963g 
9312    95 


Gas  and  Electric  Light 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  58.1937 
Con  G  Co  of  Ch  1st  gu  g  5s  1936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s. .1947 

Registered ..1947 

Philadelphia  Co  conv  5s 1919 

Stan  Gas  &  Elec  conv  sf  6s..  1926 
Syracuse  Lighting  1st  g  5S.1951 

Syracuse  L  <Se  P  5s 1954 

Trenton  G  &  E  1st  g  5s 1949 

Union  Elec  L  &  P  1st  g  5s.. 1932 

Ref  &  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ref  5s 1957 

Westchester  Llght'g  g  5s 1950 


A-O 
M-S 

M-S 
J-J 
J-D 
M-N 
M-N 
M-N 
F-A 
J-D 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


101&8  10134 


1021210»12 
102I2  103 
89       91 


103 

103     109 
100     Sale 

10012 

85i2  Sale 

103      

100     

96     

103     

10034 

105     105»4 


II6I4  Apr '12 
10134  j'ne'12 
103  Feb  '09 
10338  J'ne'12 
10H2  10H2 
93  Mch'12 
10114  Mch'12 


109     Feb '12 

100  100 

101  Dec  '11 
8512         85l2 

109     Feb  '01 

101     Apr  '12 

96I2Apr'12 


iooi4Deo'ii 

105  105 


II6I4II7I2 
I015g  10212 


1027g  1041* 
10H2102 
93       93 
lOOBg  IOU4 


107     109 
100     101 


85l2    86 


101     101 
961*    9Slj 


1    10438  1Q614 


_? No  price  Friday;  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     0  Due  May      g  Due  Juno,     ft  Due  July,     o  Duo  Oct.    p  Due  Nov.     j  Option  sale.     ' 
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BONDS 

H.     Y.     STOCK     EXCHANGE 
Week  Ending  June  28. 


St  L  &  San  Fran  (Con) 

K  C  Ft  S  &  M  con  g  6s. .1928 
KCFtS  &MRyref  g  4s. 1936 

Registered 1936 

KC&MR&Blstgu  5s. 1929 

Ozark  &  Ch  C  1st  gu  5s  g_1912 

St  L  S  W  1st  g  4s  bd  ctfs._1989 

2d  g  4s  inc  bond  ctfs pl989 

Consol  gold  4s .   .1932 

Gray's  Pt  Ter  1st  gu  g  5s. 1947 
S  A  &  A  Pass  1st  gu  g  4s.  1943 
S  F  &  N  P  1st  sink  f  g  5s.  .1919 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered 1950 

Adjustment    5s _     01949 

Refunding    4s 1959 

Att-Birm  30-yr  1st  g  4s.el933 

Car  Cent  1st  con  g  4s         194P 

FlaCen  &  Pen  1st  g  5s.     1918 

1st  land  gr  ext  g  5s.    _   1930 

Consol  gold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s_ol945 
Ga  Car  &  No  1st  gu  g  5s  1929 
Seab  &  Roa  1st  5s. .  1920 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)    1:1949 

Registered it  194" 

20-year  conv  4s. .  gl92 

Cent  Pac  1st  ret  gu  g  4s"  1949 

Registered _   1949 

Mort  guar  gold  3  Ms     fcl929 

Through  St  L  1st  gu  4s. 1954 

G  H  &  S  A  M  &  P  1st  5s   1931 

Gila  V  G  &  N  1st  gu  g  5s   1924 

Hous  E  &  W  T  1st  g  5s      1933 

1st  guar  5s  red.       .     1933 

H  &  T  C  1st  g  5s  int  gu      1937 

Consol  g  6s  int  guar     1912 

Gen  gold  4s  int  guar     1921 

Waco  &  N  W  div  1st  g  6s  '30 

A  &  N  W  1st  gu  g  5s  1941 

Morgan's  La  &  T  1st  7s     1918 

1st  gold  6s.  1920 

N  Y  Tex  &  M  gu  4s  g.        191 

No  of  Cal  guar  g  5s.  .  1938 

Ore  &  Cal  1st  guar  g  5s_    1927 

So  Pac  of  Cal — Gu  g  5s    1937 

So  Pac  Coast  1st  gu  4s  g   1937 

San  Fran  Terml  1st  4s     1950 

Tex  &  NO  Sab  Div  1st  g  6s '12 

Con  gold  5s 1943 

So  Pac  RR  1st  ref  4s. .  1955 

Southern  1st  consol  g  5s       1994 

Registered _     1994 

Develop  &  gen  4s  Ser  a"  1956 
Mob  &  Ohio  coll  tr  g  4s.  1938 
Mem  Div  1st  g  4M-5s  1996 
St  Louis  div  1st  g  4s.  1951 
Ala  Cen  R  1st  g  6s.  .  1918 

Atl  &  Danv  1st  g  4s   "~1948 

2d4s 1948 

Atl  &  Y ad  1st  g  guar  4s  1949 
Col  &  Greenv  1st  6s  1916 

E  T  Va  &  Ga  Div  g  5s"~1930 

Con   1st  gold  5s 1956 

E  Ten  reor  Hen  g  5s.  1938 

Ga  Midland  1st  3s. _  1946 

Ga  Pac  Ry  1st  g  6s. .  1922 

Knox  &  Ohio  1st  g  6s        1925 
Mob  &  Blr  prior  lien  g  5s   1945 
Mortgage  gold  4s.  1945 

Rich  &  Dan  con  g6s 1915 

Deb  5s  stamped  1927 

Rich  &  Meek  1st  g  4s  "1948 
So  Car  &  Ga  1st  g  5s  1919 
Virginia  Mid  ser  C  6s.  .     1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Series  F  5s "~1931 

General  5s ~1930 

Va  &  So'w't  1st  gu  5s. 2003 
1st  cons  50-year  5s     1958 
W  O  &  W  1st  cy  gu  4s.     1924 

West  N  C  1st  con  g  6s 1914 

Spokane  Internat  1st  g  5s     1955 
rper  A  of  St  L  1st  g  4  Ms     1939 

J-    1st  con  gold  5s 1894-1944 

Gen  refund  s  f  g  4s  1953 

St  L  M  Bge  Ter  gu  g  5S..1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s <j2000 

La  Div  B  L  1st  g  5s...  .1931 
W  Min  W  &  N  W  1st  gu  5s.'30 

Tol  &  O  C  1st  g  5s 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s .1935 

Kan  &  M  1st  gu  g  4s. .     1990 

2d  20-year  5s 1927 

Tol  P  &  W  1st  gold  4s.  1917 

Tol  St  L  &  W  pr  lieng3Hs.l92.") 

50-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A .   .1917 

Tor  Ham  &  Bull  1st  g  4s  _/U94G 

Ulster  &  Del  1st  con  g  5s. .1928 
1st  refund  g  4s 1952 

Union  Pacific — Gold  4s 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  &  ref  4s 02008 

Ore  Ry  &  Nav  con  g  4S..1946 
Ore  Short  Line  1st  g  6s.  .1922 

1st  consol  g  5s 1940 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s. ..1926 
1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 1957 

Vera  Cruz  &  P  1st  gu  4  Ms. 1934 


8-g 


M-N 
A-0 
A-0 
A-0 
A-O 
M-N 
J-J 
J-D 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-0 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 

J-D 

M-S 

F-A 

F-A 

J-D 

A-O 

M-N 

M-N 

M-N 

M-N 

J-J 

A-0 

A-O 

M-N 

J-J 

A-O 

J-J 

A-O 

A-0 

J-J 

M-N 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-0 

M-N 

M-N 

M-S 

M-S 

M-S 

M-S 

Al-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-0 

F-A 

J-J 

A-O 

J-D 

Mch 

J-J 

F-A 

J-J 

A-0 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-0 

J-J 

J-J 

J-J 

M-S 

J-D 

F-A 

J-J 

J-D 

J-J 

J-J 

F-A 

M-N 

J-J 


Price 
Friday 
June  28. 


Bid        Ash 

115 

79     Sale 


Weekfs 
Range  or 
Last  Sal? 


103     ..    . 
9978  100 
9034    91 
83      ... 
8H2  Sale 
991g__ 
86l2    86?, 
H03S4._. 
8684    881, 
87       871 


80's  Sale 
81tf 

895; 

9U2 

10178 

102     ... 
10612 
10534  1061 
105     105", 
104     106 

90       907£ 


95 

9512 
941 2 
90^8 

1051 2 
10212 
10334 

10334 

IO9I4 


Sale 

953. 
Sale 

91^4 
91 

1031 
104 
101 
105 


94l8  951 
114  ... 
100  108 
112%  ... 
10958___. 


<10U4 

11078 

9H2 

901 

100  IOOI4 
105 

947s  Sale 
107  1071- 
107  * 

78     Sale 

8634 

1.08?8 

89  891 
10734 

87       88% 

8H2   8234 

8434 
104 

10734  ... 
1101"  UU« 
10518... 

6H2    65 

111      

11334 

10458... 

7858  .  . 
104ls  1041' 
10319. 


10234  ... 
10112  .    . 
10334 
105     1061 
10558 

107  108 

108     

96       961; 
9218 

10234 

103 


11034llll. 

94l2    96 

10712 

108     1081' 

50      55 
100 


IO8I4 

10734 

103 

"99"  " 
9334 

8618 

60 

68 

8934 
105 

85l2 
100 

9834 
102 

97 

112" 

110'8 

93ia 

1051  •> 

9212 

92 

94 


10S34 

164T2 
93 

"95% 

88 
61 
75 


Sale 
Sale 

Sale" 

Sale 

95 

1125, 

1101' 
Sale 


Low 

II5I4 
79 
79 

IOOI4 
997s 
9034 
8234 
SH-> 

10U5 
8634 

104 
87 
87 


Hiqh 
J'ne'12 

79 
Sep  '10 
Dec  '09 
99? 
91 
83 
811 

Apr  '0: 
J'ne'ii 
Oct  '09 

May'12 
8736 


8012         81 
81  81 

88     May'12 
93l2  Aor  '12 

103  May '11 

104  May'12 
107     J'ne'l 
IO6I4  J'ne'12 
105io  May'li 

105  May'12 


90i4 

9H2 

9434 

9534 

9412 

90-!4 

90 

105! , 

10434 

104 

IO4I4 

1095g 

10712 

9419 

H9I4 

1071o 

1121-. 

Ill  " 


903., 
Nov '11 
95 
96 
941 
J'ne'12 
901- 

J'ne'12 
FeO  '12 

104 
May'l 
May'l 
Sep  '11 
J'ne'12 
Mch'10 
Feb  '12 
Sep  '11 
Mch '11 


112  Feb  '07 

102  J'ly  '11 

116  May '07 

90  J'ly  '09 

90i2  J'ne'12 
10034Mch'12 
1015s  May '11 

9458         95 
107l2       10712 
105     Sep  '11 

78  781£ 

8634  863,; 
109     May'12 

8934  J'ne'12 
107'8Nov'10 

90l2Nov'll 

8214  Feb  '12 


..    9134 


10534  Dec  '11 
10778  May'12 
11034      111 
106    Mch '12 

P4io  May'12 
11234  May'12 
114  J'ne'12 
105i2Nov'10 

78  Dec  '11 
104i8  J'ne'12 
10434  Apr  '12 

71  Mch'll 
10234  10234 
112  Oct  '06 
104U  J'ne'll 
106  Mch'll 
105  J'ne'lo 
IOSI4  May'12 
IO81?  J'ly  'li 

9634  J'ne'12 

90  Mch '12 
10;  May'12 
10212Apr  '11 
105     Mch '12 

111?  J'ne'12 

9412  941- 
lOSi^Feb  '11 
10734      IO8I4 

50    May'L 

99l2Apr  '11 
1061?  Nov '04 

O8I4  May'12 
10734  1073., 
1031-)Mch'12 

93     May'12 

987S         987, 

94ioJ'ne'l2 
86I4  Apr  '12 
60  60 

7319  May'12 
8978  Apr  '12 

105    J'ne'12 
85i2        86 

100  1001'. 

99I4  J'ne'12 

10134      102 
961?         97 


No. 

""Ii 


11 


22 
2 


25 


46 
33 

4 


Range 

Since 

Jan.  1. 


Low    High 
II5I4  118 

79       801? 


9914  100 
9058    9212 
8034    83 
79       841 

"86I4  "S734 


87       873S 
861 2    90 


79  8414 

81  83 

88  90 

9234  931 


104  104 
107  107 
10534  10714 

1051 2  10534 

105  10618 

9014    9212 


27 


id; 


9434 

II2I4 

11018 

93I5 

108 


94-34 
11214 
1101; 

9334 
May '11 


965sMch'12 
94  J'ne'12 
9134  J'ne'12 


13 


2 
62 

ni 

6 
4 
1 

35 


941?  97 
9514  97 
94I2  941 
901  •>    9U_ 

90  9278 
!051o  107 
10434  10434 
104  10418 
10414  10414 
10U-%110 


9412    951 


1071210712 


9014    92 
10034  10034 


9434    9538 
107     10838 


78       7934 

8512    8712 

KISI4  111" 

SS-%    9014 


8214    8214 


10734  IO8I4 
1101-  11134 

10534  106 

6412    641 

1125811278 

114      115 


10418  1043.( 
104     104-34 


10234  104 


108     IOSI4 


9612    9734 

90       90 

103      10312 


105      105 

IIH4  11219 

94       96 

167"  ii"o"f2 

50       50 


lOSlg  1091o 
10734  1073- 
103      101 


9134 
98I4 
9314 
86 
60 
71 
891? 
105 


93 

9'J18 
947s 
871? 
69S8 
7312 
9012 
106 


8519    8618 

100  "  10214 

9914  10178 
IOH4  104 

96       9778 

'.H-'<4  96% 
112  11334 
11018  112 

9338    9534 


9658  9658 
91  9712 
9134    9134 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  June  28. 


Wabash  1st  gold  5s 1939 
2d  gold  5s..    .        _      1939 
Debenture    Series    B  1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yv  g  term  4s. .1954 
1st  ref  and  ext  g  4s.  .1956 

Cent  Trust  Co  ctfs 

Do     Stamped 

Equit  Tr,  st  Co  ctts 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s.  1941 
Des  Moin  Div  1st  g  4s  1939 
Om  Div  1st  g  3  Ms  1941 

Tol  &  Ch  Div  1st  g4s  1941 

Wab  Pitts  Term  1st  g  4s  1954 
Cent  &  Old  Col  Tr  Co  ceftfs  . 
Columbia  Tr  Co  ctfs 

2d    gold    4s .1954 

Trust  Co  certfs. 
Wash  Terml  1st  gu  3  Ms.      1945 

1st  40-yr  guar  4s 1945 

West  Maryland  1st  g  4s  1952 

West  N  Y  &  Pa  1st  g  5s. .    1937 

Gen  gold  4s 1943 

Income   5s _dl943 

Wheeling  &  L  E  1st  g  5s.  1926 
Wheel  Div  1st  gold  5s.     1928 

Exten  &  Imp  gold  5s 1930 

RR  1st  consol  4s  .       _   1949 

20-year  equip  s  f  5s.   .1922 

Winston-Salem  S  B  1st  4s     1960 

Wis  Cent  50-yr  1st  gen  4s   .1949 

Sup&Dul  div  &  term  1st  4s  '36 

Manufacturing  and  Industrial 

Allis-Chalmers  1st  5s  1936 

Trust  Co  ctfs  deposit 
Am  Ag  Cuem  1st  c  5s  1928 

Am  Cot  Oil  ext  4 Ms...     .   1915 

Debenture  5s.  _     .1931 

Am  Hide  &  L  1st  sf  g  6s". 1919 
Amer  Ice  Secur  deb  g  6s  1925 
Am  Smelt  Securities  s  f  6s  "l926 
Am  Spirits  Mfg  1st  g  6s  1915 

Am  Thread  1st  col  tr  4s  1919 

Am  Tobacco  40-yr  g  6s  1944 

Registered _       _   1944 

Certificates  of  deposit" 

Gold  4s __   _I§5i 

Registered 1951 

Certificates  of  deposit. 

P  Lorillard  Co  7s  tern 'pry  bds 
5s  temporary  bonds 

Llgg  &  Myers  Tob  Co7s  tpy  bds 
5s  temporary  bonds  _. 
Am  Writg  Paper  1st  s  f  5s  1919 
Baldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  s  f  5s  .1926 
Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s. .  1951 

Registered 1951 

Corn  Prod  Ref  s  f  g  5s.r"""l931 

1st  25-year  s  f  5s.  .  _    1934 

Cuban-Amer  Sugar  coll"  tr  6s  1918 
Distil  Sec  Cor  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4  Ms  1936 
Gen  Electric  .deb  g  3  Ms         1942 

10-yrgdeb5s "   1 1917 

Gen'l  Motors  1st  lien  6s         1915 

111  Steel  deb  4  Ms -   .1940 

Indiana  Steel  1st  5s  (rects)  1952 
Int  Paper  Co  1st  con  g  6s. .1918 

Consol  conv  s  f  g  5s  1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s.  _        .1923 

1st  con  5s  Series  A 1950 

5-year  convertible  5s  1915 
Mexican  Petrol  Ltd  env  6s  A  '21 
Nat  Enam  &  Stpg  1st  5s.  1929 
National  Tube  1st  5s  rects  1952 
N  Y  Air  Brake  1st  conv  6s.  1928 
Ry  Steel  Spgs  1st  s  f  5s  1921 
Repub  I  &  S  lst&col  tr  5s     1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s  1931 
Union  Bag  &  Paper  1st  5s. .1930 

Stamped 1930 

US  LeathCosf  debg  6s.  1913 
U  S  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s_  .1931 
U  S  Rubber  10-yr  coll  tr  6s. 1918 

Registered _    1918 

U  S  Steel  Corp — Jcoup  _.   dl963 

S  f  10-60-yr  5s\reg  ..  dl963 
Va-Car  Chem  1st  15-yr  5s  1923 
West  Electric  1st  5s  Dec  1922 
Westlnghouse  E  &  M  s  f  5s. 1931 

10-year  coll  tr  notes  5s_.1917 


5  ft. 


M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


J-J 
J-J 
A-0 

M-S 
J-D 


J-D 


F-A 
F-A 
A-0 
J-J 

A-O 
Nov 
A-0 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
M-N 


J-J 


Price 

Friday 

June  28. 


Bid         Ask 

10734  Sale 

9978  lul 

100 

9814    9914 

75      

72     Sale 


69l4  Sale 

10519 

79     

70       713, 
SO       86 

"3"3"l8  Sale" 
3314  Sale 


861 2 
97la 

86>8 
10734 

"io"i9 

104  " 

10114 
ion4 

84 

96'8 

911, 

9U4 

9014 


21; 


Sale 
1081; 

871,; 

104 
103 
Sale 

*9~lT 

Saie 

9U4 


WeeKi: 
Range  or 
Last  Sale 


Low         High 
107  10734 

9978       100 
90  90 

98i4  J'ne'12 
83  Dec  '10 
6934         723, 

69  71 
67  693., 

70  J'ne'12 


6  /  Bo 


695, 


A-0 

Q-F 
M-N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-0 
A-0 


F-A 

F-A 


J-J 

M-N 
J-J 
A-O 
F-A 
F-A 
M-N 
M-N 
A-O 
A-0 
J-D 
F-A 
J-D 
A-0 
A-O 
M-N 
F-A 
J-J 
M-S 
A-O 
M-S 
M-S 
A-O 
J-D 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
J-J 
J-J 

M-N 
J-J 
J-J 
J-D 
J-D 
M-N 
M-N 
J-D 
J-J 
J-J 
A-0 


Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s. .1929  J-J 

Convertible  4s 1 936JM-  S 

Chicago  Telephone  1st  5s. .1923!  J-D 
Commercial  Cable  1st  g  4s. 2397  Q-J 

Registered 2397,  Q-J 

Keystone  Telephone  1st  5s.l935'J-J 
MetropolTel  &  Tel  1st  sf  5s  1918  M-N 

Mich  State  Telep  1st  5s 1924;  F-A 

N  Y  &  N  J  Telephone  5s  g-1920int-N 
N  Y  Telep  1st  &  gen  s  1 4  Ms  1939IM-N 

Pac  Tel  &  Tel  1st  5s.. 1937  J-  J 

West  Union  col  tr  cur  5s 19381  J-J 

Fd  and  real  est  g  4  Ms... 1950  M-N 

Conv  4s.  series  A 1936  M-N 

Registered 1936  M-N 

Mut  Un  Tel  gu  ext  5s. ..1941  M-N 
Northwest  Tel  gu  4  Ms  g.1934  J-J 


6134 
62 

1011" 
981s 

lOO" 

78 
10434 

"94" 
120 


621; 

Sale' 

10134 

9814 

95  ' 

1003, 
797; 

104?, 
100 

121 


*9512    96 


12158  Sale 
96     bale 

1205S  Sale 
96  Sale 
9018    9014 

101  10  H4 
9634  Sale 
9514   953, 


9578... 
95 

9634 

7458  Sale 
89     Sale 

80 


9934  Sale 

911 

1007s  Sale 

103 

9078  Sale 
9218  921; 
90i2  Sale 
79  Sale 
94  Sale 
97  Sale 
93       95 

100%  Sale 
99  IDH4 
97       981- 

IO3I4  .__. 

9214 

86       86I4 

IOOI4  Sale 



933.; 

10034  100's 
89  8912 
30       45 

IOII4  Sale 

1013, 

10214  Sale 


99     Sale 

1013.J  Sale 

mi  Sale 

961«    97 


9019    90S, 

H4uSale 
-..."102 

82       84 


106l8  May'12 
8H9May'll 
7134  May'12 
83i2Mch'12 
34  34 

3318         34 
33 14  3314 

134  J'ne'12 

23S  j'ne'12 

873s  Oct  '11 

971a  Mch '12 

86I9         8678 

10?34  May'12 

8714  Apr  '12 

31     Feb  '07 

104i2  May'12 

102l8Nov'll 

102    J'ne'10 

8214  84 

98l2Feb  '11 

92  92 

9H4        91l2 

9034  J'ne'12 


6134 

6158 
10134 

9818 

95 
100:4 

7934 
104  7S 


62 

62 
1017, 

9814 

95 
1003, 

7978 
1047, 


100  J'ne'12 
9478  J'ne'12 
120i9j'nt'12 
1201.  J'ne'12 
12014  May'12 
9512         953.. 

9538  j'ne'12 
9514  May'li 


•82 
c  c 

5'-^ 
ft} 


12158 
9534 

12058 
9538 
90 

104 
961 9 
9512 
951 9 
57 


1213 
96 
12078 
961E 
9014 
Feb  '12 
963. 
955] 
951' 
Nov '07 
967*  j'ne'12 

95  95 
90    J'ne'l 
7438         7458 
89  891S 

833s  J'ne  '1 

159    Feb  '12 

9934       100 

92  J'ne'12 

10078  101 

103!8  10318 

B058  90" 

■9238  Jan  '12 

96U  961 

79  79 

9314  94 

96  98 

93  J'ne'12 
10038       1003, 

99  99 

97  J'ne'12 
104     Apr  '12 

9134         921' 

85  8SI4 

100  100l4 

94  May'12 
9U4  J'ne'12 

10034        10034 

89  89 

50     Apr  '12 

IOH4        1045, 

103i8Jan  '10 

102i8       1023s 

102     J'ne'12 

9878         99 

10H2        10134 

94I4         9434 

98  J'ne'12 


901 0 
114 


905, 
114U 


82      

10234  103 
1001s  1003, 

~feh  Sale 

100ls  Sale 

1011..  1015, 

98       986, 


94 


8219  Mch '12 

8312Nov'll 

82     Feb  '12 

10234  J'ne'12 

ioo'-s     1001, 

10314  May'l  1 

9  1  993s 

109  10014 

10U2       1011- 

9812         981- 

105     Feb  '12 

103  Feb  '11 

104  J'ne'll 
96l4  J'ne'12 


No 

S 

11 

1 


1382 

3 
U65 


1 
31 

1C 


19, 


](■ 


32 
56 
20 
133 
38 

"I? 

24 

12 


14 
63 


16 

20 

184 


60 


Range 

Since 

Jan.  1, 


Low     High 

10412  1077, 

96     100 

90     109 

9SI4  10'J 


5512    7_;j 
6438    71 
6458    6934 
5914    70 
6012    6958 
106     107 


6812  7134 

7234  83 12 

34  3914 

32  4214 

3H2  4112 
1  2l2 
178      3 


9718    9718 

8919    88I4 

107«4  10834 

S714    8812 


104U  1051 9 


8214    8512 


9134    93 
9U4    9338 
9034    9212 


52       6714 
6OI4    62 
10U9  1023, 
98       9812 
9419    95l2 
98l8  10034 
7212    82 
10219  IO5I4 
100     101 
9258    95 
11878  12112 
1187812138 
11S7S12U2 
9178    9578 
92l4    9558 
9178    96 
1193812334 
9H8    9658 
11S34123 
8934    961g 
8814    9014 
10319  104 
93U102 
9134    96U 
9134    955g 


173 

"l3 
10 
23 


31 

GO 


32 

43 
8 


9519    97 
94       96I2 

96  9712 
7158  7814 
8478  9212 
82       84 

15312  159 
9812  10078 

92  9234 
10078  10158 
103      10434 

8412  9178 
9134    9312 

94  97 
77       8212 
901 9    94I4 

95  100 

93  9412 
1003S  10119 

97  IOH4 
97       9814 

10278  104 
9034    93% 
86       8834 
941o  10014 

94  9U2 
94        9412 

10058  102 
8712  90 
50       50 

10334  105 


10134  1041$ 

1015S  104 

9878  101 

IOH9  10318 

93       95U 

9612    9S 


90       9U8 
10834I1658 

82"li  "S2"l2 


82  82 
10234  103 
100     101 


99  10078 
9878  lOOlg 

101  10312 
9714  10012 

1045s  105 


95       9614 


MISCELLANEOUS  BONDS— Concluded 


Coal  &  Iron 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s 01926 

Col  F  &  I  Co  gen  sf  g  5s 1943 

Col  Fuel  gen  6s 1919 

Col  Indus  1st  &  coll  5s  gu_.1934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  1st  &  ref  5s  1950 
Gr  Riv  Coal  &  C  1st  g  6s..ftl919 
Kan  &  H  C  &  C  1st  s  f  g  5S.1951 
Pocah  Con  Collier  1st  s  f  5s. 1957 
St  L  Rock  Mt  &  P  1st  5s. ..1955 

Tenn  Coal  gen  5s 1951 

Blrrn  Div  1st  consol  6s. .1917 

Tenn  Div  1st  g  6s <zl917 

Cah  C  M  Co  1st  gu  g  6s_.1922 

Utah  Fuel  1st  g  5s 1931 

Victor  Fuel  1st  s  f  5s 1953 

ya  Iron  Coal  &  Coke  1st  g  5sl949 


J-D 
M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
M-S 
J-J 
M-S 


97     


O.S34 

10634 

8134 


94 
96 
86 
82 

102-  s 

10358 
10338 
103*2 


100 
1081; 

Sale 

8H2 
94 

~973; 
881- 

103 
105 
106 


85l2 

95l2    96 


97  May'12 
91  Nov '11 
9918         9912 

10714  J'ne'12 
8H9         82 
85    J'ne'll 
91     Dec '11 

10258  Apr  '06 

98  J'ne'12 
86U  861'. 

82  ""J'ne '12 
103  103 

IOH9  1041; 

l0358Mayi2 
110    Jan  '09 


S6     May'12 
9512         951; 


20; 


13 


97      98 


9918  10038 

10714  10734 

7212    82 


9734    981" 

8H2    891- 

7934    8412 

10218  1037, 

10312  1041;- 

103      104 


86 
95 


86 
981- 


M-S 

J-D 
A-0 

J-J 
J-J 

M-N 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est  4  Ms  '39 
Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Chlno  Copper  1st  conv  6s..  1921 
Irrigation  Wks  &  D  of  A  4  M3  '43 

Inspir  Cons  Cop  1st  6s  irectsi  _.| 

Int  Mercan  Marine  4  Ms.-.1922|A-0 
Int  Navigation  1st  s  f  5s. ..1929  F-A 
Mge  Bond  (N  Y)  ser  2-4s...  1966  A-0 

Morris  &  Co  1st  s  f  4Ms 1939  J-J 

N  Y  Dock  50-yr  1st  g  4s. -.1951  F-A 
Nlag  Falls  Pow  1st  5s 1932  J-J 

Refunding  &  gen  6s al932  A-O 

Ontario  Transmission  5s 1945  M-N 

Pub  Serv  Corp  N  J  gen  5s..  1959  A-0 
Ray  Cons  Copper  1st  conv  6s  1921  J-J 
Wash  Water  Pow  1st  5s. ..1939  J-J 


83       86 
9178  Sale 

89     

973, 

140i8Sale 

95 

10538  Sale 
6538  Sale 
79i8  Sale 


8914    8978 
S212    84 
1003,1  10078 

9512 

941 9    9534 

'.oil  Sale 

123    Sale 

103     


8212         83 
917S         92 
8834  May'12 
97i9j'ne'12 

140  1401S 

9318N0V'll 

10518        1053S 
6514  60I9 

79  79l2 

89  Apr  '11 
8912J'ne'12 
85     Apr '12 

1017,  J'ne '12 


9219         935, 
935s         9334 
123  ISO 

104     May  12 


42 
55 
16 


8212    8818 
9119    9214 
8834    92 
97       99 
116     150 


10419  105% 
63  "    70 
78       82U 


89l«   8978 

84       S5l2 

10019  10178 


9212   93% 
92%    941j 
112     130 
1027«  10* 


•No  price  Friday;  latest  bid  and  asked  aDueJan  dDue  April  eDue  May  pDueJune  ftDue  July  fcDueAug  oDue  OctdDueNov  gDue  Dec  sOptlon  sale 


CHICAGO  STOCX  EXCHANGE— Stock  Record— Daily,  Weekly  and  Yearly 


STOCKS— HIGH EST    AMD    LOWEST    SALS    PRICES. 


Saturday 

June  22 


*30 
•89 
*88 
•23 

*7 

•31a 


34 

92 
90 
26 

8 
44, 


•1634  1SU 

*39  12 

•91s  10 

*50  55 


37Ig     3714 

•117  118 

*400  

*130  138 

*50        5312 

*104  105 

•  146  14612 

*60        62 


*91  93 
*58  63 
♦491 9     51 


Monday 

J  itru  2  I 


*30 
•89 
•88 
2512 

*71.> 

•312 


34 
92 

81; 
41; 


Hli"!  181 

*3'J  42 
93,| 

5  '  55 


.M-ij  36l> 

H17  lis 

S400      

*130  138 

*50  531- 

■104  105 

14li  146 

*60  62 


208      208 
*139l9  141 
*15        15l£ 


105      1051; 
100      100 
*H7U    68 
120  "  121 


*69 
157 

*130 
116 

♦  117 
64 


71 
15712 
132 
116 
120 

04 


*90  921- 
11414  II4I4 
•85        86 


100U  IOOI4 
100      100 
19014  19014 
•  124      125 

104      10414 
•287      290 
♦108      108l£ 
16712  1671- 


*l        lh 

6978    70 
•10        12 


*91  93 
*58  63 
*49U    503j 


*205      2111 
140U  1401- 
15        I5I4 


105      105 

1001s  1001s 
0778     081S 
120      120 

*155~  l"o7 
*130  132 
*115  IIS 
*=116  119 
6334    6334 


*90  921' 
IHI4  IIH4 
*S5        86 


*100      IOOI4 
*99      100 
189      18912 
12414  12414 
10334  104 

=287      290 
10734  10734 
166      168 


*34       118 
6834     6914 


32 

;so 
3 


32 
92 

92 


2  ■  ■■     - 

81; 
41. 

•1684     181; 
>39       42 

*  11..     10 
55 


35        36 

11712 

hid  "  

'130      138 
*50        53l£- 
104      10414 

=  146      1461; 
6OI9     6012 


•91        93 

*58        63 
*49        50 


=205  210 
140  140 
•  15        151; 


=  105  106 

100  100 

68        681; 

11712  118 

=  156"  158 

==130  132 

116  116 

me  119 

*63        631' 


*90       92lj 
113U  114 
8412    851j 


IOOI4  1001 
•99  100 
18812  189 

i=12312  12412 
10334  1037; 

=287      290 
IO8I4  IO8I4 
167      168 


12         1. 
6812    69  ' 


it    Inesday 
June  26 


32 

:i  < 

■ 
;i.. 

3  1 

*5J 


36 

117 

=400 

=130 

48 

10214 

146 

•60 


32 
92 

92 

25 
812 
412 

1812 

42 

10 

55 


361; 

117 

133 

501? 
10214 
1461; 

62 


•91 

•58 
•4914 


93 
63 

5034 


208 
140 
*15 


212 
1401j 
151; 


105 
==100 

6712 
11834 

156" 
=  130 
*113 
=117 
6334 


105 
100ls 
6734 
11S34 

158  " 
132 
118 
120 
6334 


*90 
11312 

*85 


9212 

llllj 

86 


10012 
*99 
18914 
12312 
10334 
«287 
108 
168 


10034 

100 

191 

12312 

10438 

290 

10812 

168 


*58 
6912 


1 

7014 


Thursday 

June 

27 

♦30 

34 

Last  SaU 

I  1  J  Soli 

•2412 

25 

*6 

8 

; 

5 

Last  Sale 

•     It  SaU: 

*912 

10 

Last  Sale 

3534 

363j 

U712 

1171; 

Last  SaU 

Las 

!  Salt 

*46 

50 

'102 

103 

1  .  il  i  14614 

•60 

62 

Last  Salt 

Last  Sale 

Last  Sale 

50 

50 

Last  Sale 

215 

215 

*139 

140 

I5I4 

1514 

Last  Salt 

IO5I4 

105U 

100 

100 

67 

671= 

Last  Sale 

157 

157 

Last  Sale 

*113 

118 

Last  Sale 

*63 

6312 

Last  Sale 

*90 

9219 

113l2 

115 

*85l2 

851 9 

Last  Sale 

1001 2 

1001£ 

*100 

10012 

1891-> 

190U 

*12338 

124 

10438  1043s 

Last  Salt 

•108 

10812 

166 

168 

Last  Sale 

*l2 

1 

7034 

713X 

Last  Sale 

Friday 
June  28 


*30        34 
40     May' 12 

)3  May1 12 
8412     243, 

7U       71; 

334  334 
I  8I2  lune'12 
10i2  June' 12 

934  934 
52     June'12 


3519    36 
1161s  1161;; 
l00l2J'ne'12 
135     Apr'12 
*46        50 
•102      103 
14412  14434 
*60        62 
17       Apr'12 
)234  June'12 
i2     June' 12 

142~kay"'12 

215      215 
140      140 

1514     I5I4 

78       Jan' 11 

105      10514 

100      100 

6714     6714 

U9     H9I4 

71     June'12 

129~June"'i2 

*113     118 

117  June'12 

6319    63l2 

.60    May'12 

*90        92l2 

113l2  114  " 

18"  May"  12 
1001-  100l2 
IOOI4  IOOI4 
I9OI4  19H8 

*12338  124 
1041g  IO4I4 

290  June'12 
108l2  IO8I2 
166      166 

112    May'12 
1  1 

70l8     7H4 

11      May'12 


Saizs 
of  in: 

Ifeet 
Shaw 


121 


30 
25 


10.3 


1,525 
425 


305 
80 

25" 
10 


10 


447 
172 
125 


147 
155 
85S 
323 


700 
"30 
"310 


704 
81 


374 

67 

,635 

100 

717 


234 

685 


360 
1,700 


STOCKS 

CHICAGO   STOCK 

EXCHANGE 


Railroads 

Chicago  Elev  Rys  com 

Do    pref 

Chic  Rys  part  ctl  "1" 

'hlc  Hys  part  ctr  "2" 

3hlc  Hys  part  ctf  "3" 

Chic  Hys  part  ctf  "4" 

Kansas  City  Ry  &  Lt.100 

Do    prcf 100 

Streets  W  Staple  C  D.100 

Do    pref 100 

Miscei'aneous 

American  Can 100 

Dc    pref 100 

American  Radiator..  100 
Do    prel 100 

Amer  Shipbuilding 100 

Do    pref 100 

Amerlelep  &  Teleg 

Booth  Fisheries  co.n 

Voting  trust  ctf 

Do    1st  pre;' 

Cal  &  Chic  Canal  &  D.100 
Chic  Pneumatic  Tool. 100 

Chicago  Telephone 100 

Chicago  Title  &  Trust. 100 
Comrnonw'th-Edison.100 
Corn  Prod  Hef  Co  com 

Do  do  pref 

Diamond  Match 100 

Hart  Shallner  &  Marx  pf. 

Illinois  LSrlck 100 

Internat  Harvester  Co 

Knickerbocker  Ice  pref__ 
National  Biscuit 100 

Do    pref 100 

National  Carbon 100 

Do   pref 100 

Paciiic  Gas  &  El  Co 

Do       rights 

Do       preferred 

People's  Gas  L&Coke.lOO 
Pub  Serv  of  No    111  com. 

Do     rights 

Do     preferred 

Rumely  Co,  preferred 

Sears-Roebuck  com. .100 

Do    pref 100 

Swift  &Co 100 

The  Quaker  Oats  Co..  100 

Do    pref 100 

Union  Carbide  Co 

Do       rights 

Unit  Box  Bd  &  P  Co. 100 
United  States  Steel  com. 
Western   Stone. 100 


Range  for  Year  1912 


Lo  test. 


32     Men  19 

90     May27 

93     Apr     1 

2412  J'ne2S 

6     J'nc  lo 

38  1  J'ne  -'8 

18U  Mav.'i 

4012  J'nc  U 

6     Mch-t 

35     Jan   51 


1H2 
91 
325 

131 

47 
100 
139 

3'J 

4312 

77 

49 

44 
137 12 
184 
13514 

10 


Jan  1 
Feb  1 
Feb  1 
Jan  15 
Mch  19 
Feb  6 
Jan  11 
Men  14 
Feb  2S 
Mch  14 
Feb  y 
Mch  15 
Jan  4 
Jan  4 
Jan  4 
Feb  13 


105  J'nc2L 
9978  J'ne2(J 
56     Jan    v 

106  Feb  14 
67     May  1 

143l9Jan  15 
126  Jan  15 
103  Mch  5 
115  Feb  16 
c  U3I3  J'ne  h 
r  .60     May  b 


10319 
1  84 
z.08 
■rlOO 
x  9919 

140 

12119 
98S4 

215 

10512 
rl3534 
t     31.1 

5838 
10 


Jan  2 
May2fe 
May  lb 

May  31 
Apr  27 
Jan  5 
Jan  11 
Jan  2 
Jan  15 
Jan  : 
May  8 
May  8 
May  2 
Feb  13 
Jan  17 


Highest. 


40     Apr  24 
9384  Jan  20 

10438Jan  IS 
38  Jan  9 
11  Jan  12 
5'8  Jan  13 
21  May  1 
5019  Jan  19 
ll's  Apr  10 
52     J'ne  .'0 


43 
121 
40012 

i35 
59 

10414 

148?8 
66'9 
50" 
95 
65% 
53 12 

145 

''22 

150 
171S 


May  11 
Mayll 
J'ne  1 
Apr  30 
Apr  1 1 
J  'ne  20 
Mch  17 
May  22 
Jan  9 
J'ne  5 
May  13 
May  3 
Mch  S 
J'ne  20 
Mch  7 
Apr  26 


11134Feb    5 

10219  Mch   i. 

O8I9  May27 

12414  May20 

71     May  21 

1  >1U>  Apr  30 

13934  May.:-. 

120l8  May20 

120     Jan     2 

■c  67      Apr  22 

c  .55     Apr  23 


118 
t  9412 

t  U2 
rl07l9 
1102 

194 

12.334 

10914 

291 

110 
£168 
c     6 

178 

7234 
147s 


xMay25 
Apr  24 
Apr  24 
Apr  24 
May  S 
May22 
J'ne  8 
Apr  4 
J'ne  10 
Jan  15 
J'ne  13 
May22 
Jan  IS 
Apr  26 
Feb    7 


Range  for   Previous 
Year  1911 


Lowest. 


21  J'ly 
85  J'ly 
80     Apr 

-''';  May 

8     May 

4! 9  Mch 
15  Sep 
39     Sep 

7  Dec 
38     Nov 


9     Jan 

76'8  Jan 

265     Jan 

12612  Mch 

4-     Nov 

106i2Sep 

131>8  Aug 

3.5     Apr 

38     J'ne 

60     Sep 

4919  Apr 

3912  Sep 

115     Jan 

15lu  Jan 

113     Jan 

934  Oct 

78     Jan 

9212  Feb 

100     Sep 

4978  Sep 

9914  Sep 

'  117173  an" 
123  Jan 
100  Aug 
117     Sep 


101     Sep 


12384  Sep 
116     Sep 

9734  Sep 
165  Mch 
102i2  Feb 


1  Dec 
501z  Oct 
13     Dec 


Highest. 


32     Dec 

'„4  NOV 
101  Aug 
::,  "s  Dec 
12i2  Aug 
71-  Aue 
25  -  Feb 
721 -Feb 
13';  Feb 
50     Jan 


121 2 

93 
•J04 
133 

79 
113 
15214 

5914 

5734 

88  :s 

52 

5512 
14114 
IS.) 
1373s 

15% 

78 
11034 
t0334 

70 
129 


May 

Dec 

Oct 

Nov 

Feb 

May 

J'ne 

Mch 

Mch 

Dec 

Feb  I 

Feb 

Nov 

Dec  ' 

J'ly 

J'ne  ' 

Jan 

Nov 

Dec 

Jan 

May 


142i2  Dec 
130  "  Mch 
120     Mch 

12  J     Mch 


1085s.Jac 


l'J234  Jan 
122  Mch 
101  J'ne 
212  Dec 
10719  J'ly 


7  Jan 
8178  Feb 
25     Jan 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 

EXCHANGE 
Week  ending  June  28 . 


Am  Tel  &  Tel  coll  4S..1929 

Armour  &  Co  4  Hs 1939 

Auto  Elec  1st  M  6s 1928 

Cal  Gas&El  unlf  &  r  5s  '37 
Chicago  City  Ry  5s. ..1927 
Chi  Clty&ConRys  5s. (21927 
Chicago  Elev  Ry  5s. .1914 
Chle  Pne  Tool  1st  5s.al921 

Chlo  Ry  os .1927 

Chic  Hys  6s  ..series  "A" 
Chic  Ry    43. .series  ,"A" 

Chlo  Rys  4s series  "B" 

Ohlc  Rys  4s  ..series  "C" 

Ghlc  Rys  coll  6s 1913 

Chlo  Ry  Pr  m  M  g  4s.c'27 
Chlo  RyAdjInc4scl927 

Chic  Tele  phone  os 1923 

Cicero  Gas  Co  ref  GM  1932 
Common  w- Edison  53.1943 
Commonw  Klect  5s01943 
Cudahy  Pack  lstM5s_1924 
Dla  MatchCoudb6s..l920 
1  Gen  Mot  6%  IstL  notes  '15 

Ind  Steel  1st  g  5s 1952 

Do         1st  g  6s 1928 

Int  Har  3  yr  5%  g  notes' 15 
Inl'd  St'l  1st  M  g  6s.. 1928 
Kan  City  Ry  &  Light 

Co  5s 1913 

Lake  St  El — 1st  5s 1928 

Metr  W  Side  El  1st  4s  1938 

Extension  g  4s 1938 

Mil  El  Ry  &  L  1st  g  5s  1926 
do     ref  &  ext  4  Hs.1931 

do     gen  &  ref  5s 1951 

Mil  Gas  Lt  1st  g  4s 1927 

Morris  &  Co.  4H 1939 

Nat  Tube  1st  g  5s 1952 

Nor  Sh  El  1st  g  5s 1922 

do  lsti  &  ref  g  5s..  1940 
Nor  Sh  Gas  of  111  1st  5s  "37 
North  West  El  1st  4s..  1911 
'  N  W  G  L  &  Coke  Co  5S1928 

Ogden  Gas  5s 1945 

Pac  Gas  &  El  ref  g  Ss.1912 
Pac  T  &  T  1st  col  tr  5s  1937 

Pearsons-Taft  5s 1916 

4.40s 

4.60s  Series  E 

4.80s  Series  F 

Peo  Gas  L  &  C  1st  6s. 1943 

Refunding  g  5s 1947 

Chic  Gas  L&C  1st  5sl937 
Consum  Gas  1st  5s. 1936 
Mut'l  Fuel  Gas  Ist5sl947 
Pub  Serv  Co  1st  ref  g  5a  '56 
Sou  Bell  T  &  T  1st  sf  5s  '41 
South  Side  Elev  4  Hs-1924 
Swift  &  Co  1st  g  5s.. .1914 
Trl-City  Ry  &  Lt  coll  tr 

lien  s  t  5s 1923 

Union  El  (Loop)  5s. .1045 
U  S  Gypsum  1st  g  5s  1922 
U  S  Steel  10-60-yr  sf  g  5s 

Western  Eleo  Co  5s 19 

Note. — Accrued   Interest 


Inter- 
est 
Period 


J  -  J 
J    -  D 

Tf-N 
b-  -  A 
A-0 
1  -  J 
J  -  J 
P  -  A 
A  -  O 
A-  O 
J  -  D 
P  -  A 
F  -  A 
J  -  J 
Vlayl 
I  -  U 
J  -  J 
>V-  S 
A-  :- 
M-N 


A  -  O 

>l-N 

f"-"a 


>\-N 
J.J 
F  -  A 
J  -  J 
F  -  A 
J  -  J 
J  -  D 
M-N 

J      -     .! 

M-N 
A-  O 
A-  O 
F  -  A 
M  -  S 
Q-M 

n-  n 
j  -  J 

j  -  j 

J  -  L> 

.VI  -  S 

M-  N 

M-  N 


J   -  J 

J  •  J 
J    -   J 

A-O 
A  -  O 
M  -  S 


J    -  J 

must 


Price 

Friday 

June  28. 


Bid 
t"?2 


Ask 

'ml 


1  95 

97 

floi>4  Sale 

887g 

Sale 

198 

9S1? 

90 

92 

100 

Sale 

1 — 

L.96 

8712 
1  94 

t~74~ 

1  45 

101 

X  9334 
103l8 

1102 
10038 

1107 


Sale 
9434 

"75I4 

55 
Sale 

99 

Sale 
10234 

10T 


tfoo'u  l"0034 


89 

82l2 

82i4 

IO0I9 


96l2 
8978 


Week's 

Range  or 

Last    Sale 


Low  High 

91  Apr'12 
9178  9178 
S214  Apr'12 
9ul8  May'12 

10134  102l8 
883s  8S78 
9Si8  May'12 

92  June'12 
100  10018 

96  96 

9638    Jan' 12 

8712         8778 

94    June'12 

100      JanT2 

73l2        74l2 

4538        4538 

10078       10U8 

9938  May'12 

103  103l8 

10234  June'12 

10038  June'12 

107l2June'12 

9934   Apr'12 

IOH4  May'12 


100%  May'12 
105l8    Apr'12 


I 

t  8U2 
U03 
X  94 
t  94 
X  8912 

I 

t 10134 

U03      104U 

noo38  ioo?8 

1— .      9718 


X  9712     98 

"98l2  '.'.'.". 

95  

96  

9712  

110138  ib"f78 

U03        

1102  10219 
110134  I02I4 
X  98       9812 

l"f)4T2  95" 
UOOI4   1005s 


X  78 


101 
84 


I1013,s   101S8 
be  added  to 


9414  Apr'12 
88  June'12 
82I2  83 
8258  May'12 
10478  Apr'12 
95      Apr'12 


9018  May'12 

8934June'12 

10034  May'12 

10314    Apr'12 

10038   Apr'12 

9718   Apr'12 

100     July'll 

June'12 

June'12 

May'12 

May'12 

10038  Mch'09 

9612  Mch'10 

97       Feb'10 

9814  Nov'll 

116     May'12 

10158  June'12 

103         103 

10234  May'12 

10134  June'12 

98l2June'12 

IOOI4  May'12 

9412June'12 

10012      10012 


100 
98 
92 

100 


B'ds 
Sold 


No. 


33 
6 


55 
"14 


9814    Apr'12 

85       Apr'12 

100     May'12 

10212   Apr'12 

10U2  June'12 

all   Chicago    b 


19 


ond 


Rangi 

for 

Year  1912 


Low 
z91 

9158 
x8214 
l9618 
IOW4 

88 

9738 

90 

9978 

96 

9614 

8618 

9334 
100 

7312 

453s 
10078 

9738 
10214 
10212 

99?8 
107 
X9958 
irlOH4 


Hitjh 

91 

9214 

8214 

9618 
103 

915S 

99 

95 
10158 

97 

9738 

9158 

9518 
100 

85 

60 
10314 

993s 
10334 
10334 
1003j 
IIOI4 

9934 
IOH9 


-rl0012  100&8 
Jl051s  1051S 

9414     9414 
8714     90 
8212     85-34 
82        83 
ilOl's  10478 
X95        95 


Z8934     9018 

891 2     9014 

j;10034  IOH4 

il0314  103U 

Xl0038  10038 

z97l8     37l8 

"9934  lob"" 

9534    99 

x9178    9218 

1100      100l8 


116  11812 
10158  IO2I4 
103  10334 
10218  103 
101i2  10H2 
•r9634  100 
ilOO  IOOI4 
94  9614 
IOOI4  10O-34 

198       9814 
85       89 

•r9978  100 
j;10212  10238 

10U2  103 
prices. 


Chicago 


Banks  and  Trust  Companies 


Outstand- 

Surplus 

Dividend  Record. 

NAME 

ing 

Stock. 

and 
Profits. 

In 

In 

Per- 

Last Paid, 

(t) 

(T) 

1910. 

1911. 

iod. 

% 

American  State 

S200.000 

zS170,289 

Jne30'12  iy2 

100,000 

55,480 

6 

6 

An 

Jan  '11,  6 

Chicago  City 

500,000 

0298,637 

10 

10 

.I-,l 

July '12,  5 

Cont'tal  &  Comm  Nat.. 

21,500,000 

9,191,143 

10 

O-J 

July '12,  2H 

Corn  Exchange  National 

3,000,000 

5,974,296 

16 

16 

Q-J 

ruly  '12,  4 

Douglas  State 

200,000 

zl.308 

Beg.  b 

11s  May 

11  '] 

l,V.92,pl.53S 

Drexel  State 

200,000 

Z6&,855 

8 

6 

Q-J 

July '12,  iy3 

Drovers'  Dep  National. 

600,000 

472,962 

10 

10 

Q-J 

July '12,  214 

200,000 

253,511 

6 

6H 

Q-J 

Apr  '12,  2 

First  National 

10,000,009 
150,000 

11,744,404 
^205,761 

12 

10 

12 

12 

>-M 
9-M 

iulv'12  4Ko 

First  Nat  Englewood 

Mch31'12  2J.$ 

Foreman  Bros  B'k'g  Co. 

1,000,000 

504,772 

Prlv 

ate  Ba 

nk 

Fort  Dearborn  National 

2,000,000 

659,788 

8 

8 

Q-J 

July '12,  2 

Hibernian  Banking  Assn 

1,500,000 

1,468,193 

8  +  2 

(U) 

Q-J 

(11) 

Kaspar  State  Bank 

400,000 

Z142.987 

104-15 

10 

J -J 

July  '12,  5 

Lake  View  State 

200,000 

Z20.784 

Beg.  b 

us  Apr 

S'll 

V.92.P.  1004 

La  Salle  St  National 

1,000,000 

271,883 

Beg.  b 

us.  Ma 

y'10 

7.90, p.  1277 

Live  Stock  Exch'ge  Nat 

1,250,000 

547 ,088 

10 

10 

Q-M 

Tne29'12,2H 

Nat  Bank  of  Republic. 

2,000,000 

1,370,514 

8 

8 

Q-J 

July '12,  2 

National  City 

2,000,000 
250,000 

003,772 
100,465 

0 

4 

6 
6 

Q-J 
Q-J 

Apr  '12.  1H 

July  '12,  1J4 

North  Avenue  State 

200,000 

Z74.131 

634 

7 

Q-J 

July '12,  154 

North  Side  State  Sav'gs 

50,000 

42,379 

6 

6 

Q-J 

July '12,  1H 

North  West  State 

200,000 

38,906 

4 

5 

Q-J 

July '12,  iy2 

People's  Stk  Yds  State. 

300,000 

143,586 

7 

9M 

Q-J 

Jan.'12,2H 

500,000 

253,623 

6 

6 

U.-M 

Apr  '12,  \y* 

200,000 

3 ,06G 

Beg.  b 

us  Nov 

1  '11 

V.93.P.  1235 

Security 

400,000 
200,000 

153,408 

107,000 

4H 
7K 

s6 
8 

Q-J 
Q-J 

July'12,lJ4 

South  Chicago  Savings. 

July '12,2 

200,000 

214,017 

6 

6 

Q-J 

July '12,  \y2 

State  Bank  of  Chicago.. 

1,500,000 

2,270,812 

12 

12 

Q-J 

July '12,  3 

Stock  Yards  Savings 

250,000 

217,040 

8 

8 

Q-M 

Jne30'12,2 

Union  Bank  of  Chicago. 

500,000 

Z150.233 

6 

6 

M-N 

May '12,  3 

Washington  Park  Nat 

100,000 

12,176 

6 

6 

Q-J 

A.pr  '12,  114 

Wendell  State 

50,000 
4,500,000 

223,042 
1,895,693 

None 
7^ 

None 
8 

Q-M 
Q-J 

Dec31'08,l<4 

w  Central  Tr  Co  of  III.. 

July '12,2 

Chicago  Sav  Bank  &  Tr 

1,000,000 

263,112 

6 

6 

Q-J 

July'12,lJ£ 

Chicago  Title  &  Trust.. 

5,000,000 

«2,031,511 

7H 

8 

Q-J 

July '12,2 

Citizens  Trust  &  Savings 

50,000 

zl6,325 

6 

10 

Q-J 

July  '12,3 

Colonial  Trust  &  Savings 

600.000 

481,625 

8  +  2 

8+2 

Q-J 

July '12,2J^ 

Cont  &  Comm  Tr  &  Sav 

3,000,000 

1,375,874 

Drovers  Trust  &  Sav 

200,00(1 

170,836 

8 

S'A 

Q-J 

July '12,2i4 

First  Trust  &  Savings.. 

5,000,000 

1,804,597 

12 

16 

Q-M 

Dec  30  '11,4 

Ft  Dearborn  Tr&SavBk 

250,000 

14,850 

Beg.  b 

us  Apr 

S'll 

V. 92, p. 929 

Franklin  Tr  &  Sav  Bank 

200,000 

52,346 

Beg.  b 

us  Apr 

S'12 

V.94,  p. 1030 

GreenebaumSons  B  k  &Tr 

1,500,000 

190.83.5 

2H 

Q-J 

July '12,234 

Guarantee  Trust  &  Sav. 

200,000 

Z34.009 

J-  J 

July '12,3 

Harris  Trust  &  Savings  . 

1,500,000 

2,112,847 

11  +  5 

12 

Q-J 

July '12,3 

Home  Bank  &  Trust 

300,000 

Z62.964 

Beg    b 

ns  Apr 

10 '1 

lV.92,pl004 

Illinois  Trust  &  Savings 

5,000,000 

9,464,116 

16  +  4 

16+4 

a 

Apr  '12,4 

Kenwood  Trust  &  Sav. 

200,000 

Z74.857 

7  +  15i 

7 

Q-J 

July '12,  IX 

Lake  View  Trust  &  Sav. 

200,000 

258,471 

5J4 

6 

Q-J 

Apr  '12,  1J4 

Merchants'  Loan&Tr  Co 

3,000,000 

6,573,010 

12 

15 

Q-J 

July '12,4 

Michigan  Ave  Trust  Co. 

200,000 

64,911 

Beg.  b 

US  O0I 

Ji'l 

ov  'H  ,pl221 

Mid-City  Tr  &  Sav  Bank 

500,000 

64,644 

Com .  b 

us  Apr 

I0'1 

IV  .92,pl001 

Northern  Trust  Co 

1,500,000 

2,690,757 

8 

8 

Q-J 

Jne30'12,  2 

North- Western  Tr&  Sav 

250,000 

Z121.908 

6 

8 

J-J 

Jan  '12.4 

Old  Colony  Tr  &  Sav  Bk 

200,000 

250,000 

Beg.  b 

us  J'nc 

I'll 

V.92.P.  1537 

People's  Tr  &  Sav  Bank 

500,000 

181,026 



Q-J 

July '12,  2 

Pullman  Trust  &  Sav.. 

300,000 

Z245.825 

8 

8 

Q-J 

July '12,  2 

Sheridan  Tr  &  Sav  Bank 

200,000 

237,491 

Q-J 

July '12,  134 

Standard  Tr  &  Savings. 

1,000,000 

355,831 

Comm 

enced 

bus. 

Sept  6  1910 

Stockmen's  Trust  &  Sav 

200.00C 

246,720 

5H 

6 

J-J 

Jan  '12,3 

Union  Trust  Co 

1,200,00C 

1,436,542 

S8+2 

8+2 

Q-M 

Jni'29'12,  2 

West  Side  Tr  &  Sav  Bk. 

400 ,00C 

85.966 

6 

8+2 

Q-M 

Jnc30.l2,  2 

Woodlawn  Tr  &  Sav  Bk 

200,000 

283,338 

7X 

OH 

Q-J 

Apr  '12.  2H 

*  Bid  and  asked  prices;  no  sales  were  made  on  this  day.  t  June  14  (close  of  business)  for  national  banks  and  June  15  (opening  of  business)  for  State  Institutions.  X  No 
price  Friday;  latest  price  this  week.  5  Sept.  1  1911.  fl  Dividends  not  published.  Stock  all  acquired  by  the  Cont.  &  Comm.  Nat.  Bank,  a  Due  Deo.  31.  6  Due  June. 
e  Due  Feb.  d  Due  Jan.  1.  *  Also  20%  in  stock.  0  April  22  1912.  q  Dividends  are  paid  Q-J,  with  extra  payments  Q-F.  *  A  dividend  of  50%  paid  In  1911  on  Security 
Bank  stock,  to  provide  capital  for  the  new  Second  Security  Bank.  V.  93,  p.  1235.  t  Dec.  30  1911.  v  1)4%  of  this  Is  a  special  dividend,  to  Prairie  State  Bank  to  bo 
merged  into  the  Central  Trust  Co.;  see  V.  94,  p.  1293,  957.    x  Sales  reported  beginning  April  18.    v  April  18  1912.    z  April  19  1912. 


BOSTON  STOCK  EXCHANGE— Stock  Record,  Daily,  Weekly  and  Yearly 


SHARE   PRICES— NOT    PER   CENTUM    PRICES 


Saturday 
June  22 


*107l8  1071- 

*10334  104ls 

2151"  2151- 

12712  1271 

*204 


Monday 
June  24 


97 

297 

15 


*96 
*295 

*13 

*7S 
* 97g 

*51        54 
* 169 

*""    270" 

125      125 

*124      125 

*851->    86 

+127  "  130 

20U     2OI4 

77        77 

13434  1343., 


10634  107 

*10334  10414 

2151"  2151- 

1271"  1271- 

*204       

96        96 


*13 

*78 


*51 


15 

"~Va 

54 
169 


Tuesday 
June  25 


*10658  106"« 
1031"  1031 
215     2151 
127      1271 

*204       ... 
96        96 


* 270 

124  124 

125  125 

85        85 

127  127 

19        1934 

77        77 

134  13434 


*17414    ... 

169l"s  1693f 
*90        901 
*160       ... 
*S412    85 
*99     102 


*6H2     62 

101      101 

*434       4~c 

2OI4     2OI4 

*130      1301- 

*121      1221' 

1461s  14614 


9034 
*80 
*10334 
*7% 
14 
*1412 
*286 
172U 
9034 
95 
*217 

*312 
*100 
*     .. 
152 
*93 
*161 
17 
*1041g 
2912 
♦28 

212 

200 
52 
29I4 
6934 

111 


907f 

821,. 

104 

8 

14 

151)! 

290 
1731-; 

9034 

95 

220 

4 


*174  

* 59 

I68I4  1681) 
*8912    901- 

*160  

85  85 

*9912 


*61        62 

199=8  100 

47g       4"s 

1934    20 

130      130 

*121      1211" 

14534  146 


901" 
*80 
*  10334 

*73g 
*1312 
*141" 
290" 

"9612 

*95 
*21658 
*3l2 
*100 
*.. 


100 

1521 2 

*93 

16H2f*1601" 


17 
1043c 

291p 

30 
234 
201 

52 

29I4 

70 
111 


97g 

634 
49I4 
87 
3212 

6 
*.45 

8 
*312 


10 

634 
491- 
87 
3314 

6l8 
.48 

8 

35s 


4812    49 
7612    7718 
530     539 
26       2612 
3438     3434 


59l2    593, 
512      51j 


14 
13 

*512 
5614 
1012 


1414 
13 

558 
5634 
10l2 


1612 
10414 
29 
30 


91 

82 

104 

8 

14 

2~90" 

905; 

97 

220 
4 

100  " 
1521; 

1611" 
161- 

10414 
291,1 
30 


*13 

*7S 


*51 
169 


15 

~97S 
54 
169 


* 270 

124      124 

*  12434  125 

85        85 

*127      130 

*1912     20 

77        77 

*134      1341 


Weinesiaj 
June  26 


107l2  107l2 
*10334  10414 

*215       

* 127 

*204       

*96        97 


*17414 

* 58 

*16834  169 

*891"    901- 

+160       

85       85 

*9912  1001' 


601"     60"f 

995g  100 

*412      47) 

2OI4     2OI4 

129      1291- 

121      121 

14578  146 


201 
52 

2914 
6878 
110 


202 
52 
291" 
6938 

1101" 


912 

634 
48 
851 2 
3214 

55s 
*.46 

8 

312 


934 
634 

481? 

86I4 

3314 
584 

.50 
81.) 
312 


9012 
*83 
103 

*7% 
*1312 

14 

290 

172 

9012 

9534 

*217 

*4 

100 

* 

* 

*93 
*1601" 
*16 
104 
29 
*2S78 


903j 

84 

103 

S 

14 

14 
290 
172 

901- 

96 
21914 
43S 
100 
100 
1521? 

1611" 
1634 

10414 
29 
30 


*13  15 

*78       

....  97S 

*53  54 

* 169 

'.'.'.'-   270  " 

12414  12414 
12434  12434 
*S5        86 
*126      129 
1958     1958 
7612    77 
134      134 


Thursday 
June  27. 


*10738  1073;. 


I74I4  I74I4 
*50        58 
16878  170 
*89l2    901- 

*160      

*8412    85 
100      100 


6012    601" 

9934  9934 

434  434 

19  201S 

130  130ls 

121  121 

146  1461s 


1198     200 

52        5212 

29I4     29I4 

6838     6918 

IIOI4  1103j 


90 

I63I4 
*738 
*13 
*1412 
290 
1721 2 
90% 
96 
*2171" 

4 

*100 
*96 

*93~ 
*160 


907g 

82 

IO3I4 

8 

14 

2V0" 
1741 

905S 

96 
220 

412 
103 
100 
1521" 

1~6T 


215      215 

• 127 

Last  Sak 
96  97 
Last  Salt 
Last  Sak 
Last  Sak 
Last  Sak 
Last  Sak 

■■ 169 

Last  Sak 
Last  Sale 

125      125 


125 

*85 

*126 

1912 

77 

134 


126 
86 
128 
191£ 
77 
1341; 
Last  Sale 
Last  Salt 
*175       .. 
Last  Sak 
170     170 
Last  Salt 
Last  Salt 
8412    85 
+99      101 


Friday 

June  28. 


1073g  1073 


91" 

61 2 
4834 
8514 
3178 

512 
+  .45 

8 

312 


934 

65f 
4834 
8534 
32U 

578 
.48 

8 

312 


4734     481 
7512     761 
529      535 
2512    2512 
3358    3418 


35l2    351 
*112       134 


1912 
I9I4 
6314 
89!4 
34I4 
*234 
*134 
40 

712 

1338 

712 

IH4 

2834 

*3 

6934 

2238 

412 

7?8 

3134 

634 

478 

9I4 

59 


20 

193& 

6314 

8914 

351" 

278 

2 
401 

712 
1312 

71? 
1218 
2878 

312 
701 
2238 

412 

778 
3212 

634 

5 

1018 

5978 


12812  13012 
*191g     1912 


95 
221 2 
35g 
1538 


93 

22I4 
358 

1518 
♦  .70      

4412    4634 

*214       238 
*45       48 

*7  738 

315i6  3"10 

4312    45I4 

503g     5034 

*212 

11 

6438 

*4 

*614 
113 


23. 


1112 

6438 

438 

634 

II4I4 


*21?       27S 


6 
13 
13 

538 
5434 
10 
3434 
*138 
1918 
1914 
63 
89 
34 

234 
*134 
39 

712 
1318 

7 

lUs 

2778 
*3 
6812 
2218 

412 

778 
3034     32 
*612      7 

5  5 

9        10 
59        5912 
128      13012 
1918     191 
9312    941? 
2H2    22 

358       358 


60 

6 
1334 
13 

5U 
553j 
101" 
35 

134 
1938 
1914 
631 
8912 
35 

234 

Vi 
393s 

712 
131-, 

7 
IH4 
2878 

31" 
7014 
22l8 

412 

8 


4578  48 
75  751 
527  531 
2512  251 
3358    337s 


1478 
+  .65 
4414 

2 
44 

7 
*312 


1518 

.80 

47I4 
2 

45 
738 
334 


4334     451? 
5OI4     5OI4 


2l2 

IH4 

6414 

45c 

61- 

11312  1141" 
214       214 


212 
1U4 
6338 

4 


5934 
534 
I3I4 
1212 
5518 
5478 

1018 
34 

138 
19 
1914 
6234 
89 
34 


5978 
534 
14 
1212 
57ie 
5512 
1038 
34 

138 
1914 
1914 
6234 
8914 
3434 


*234  2is16 
*134     _178 


3834 

*714 

1314 

*7 

IH4 


39I4 

734 

1358 

712 

1134 


10418  1041.) 

291.1  2914 

*2834    30 

2  2 

199  200 

52  52 

29  29 

6912  7034 

11012  1101- 


912 
61" 

4812 

86 

3218 
534 
+  .45 


958 
634 
481" 
8658 
321" 
534 
.50 


312      312 


6012     601r 

9934  100 
412       47; 

19U    20 

130      1303) 

12034  12H4 

14618  1461- 

Last  Salt 

9012    901- 
*80        82  ' 
*10D34  103 
Last  Salt 
*13l2     14 

15l2     151£ 
290     290 
17434  175I4 

9058    9058 

9512     96 
218      218 

*414       433 
101      103 
100      100 
15212  15212 

Last  Sale 
161      161 

1012  161- 
104  IO4I4 
*29  291" 
*2S34    291; 


200     201 
5H2    52 

*29        291" 

7034     7138 

11034  1103j 


215      2151" 

127      127  " 

05  June' 12 

*93        97 

297  June' 12 

14     June' 12 

80     June' 12 

1238    Jan' 12 

521"  June' 12 

...    169 
112  June' 12 
72     Apr' 12 
125      125 
*124      125 
*85        86 
*12512  127 
*19        1912 
77        77 
13358  134 
135  June'12 
1312  Jan'12 
*175      180 
59     May'12 
*16958  169?f 
90     June'12 
160  June'12 

85        85 
*99      101 


61        61 

100      100 
412      41.- 


121      122 
Zl4438  1443. 
2912  Mch'12 
9012     9034 
811"     811- 
*10034  103 
738    June'12 
*13l2    14 
*1412     151r 

* 291 

175  1773. 
9014  9038 
9512     951 

* 220 

41g      41 

~98~  lOo" 
1521"  15234 
90  Mch'12 
16012  161 
*16  163. 
IO4I4  104U 
29U  2938 
*2834    2912 


912 

*612 
4834 
8612 
3134 
5l2 


91 

C34 
49 
8634 
321L 

558 


4614     4734 
751"     7618 
532     535 
2512    251" 
34       34 


60 
6 
1334 
13 
56io 
55 
10U 
34 
*138 
1918 
19l8 
62 


6H2 

6 
1378 
13 

5516 

5518 

1012 

3514 

134 

191£ 
1914 

62 

88        881 
3412    35 


Last  Soli 

8 
*312      37S 

Last  Sale 
4412    4734 
76       77 
533      535 
*25        26 
34       343 

Last  Sale 
60        6H4 


2712  2712 

*3  312 

70  71 

22  22 

*4  412 

*734  . 

31  3134 

614  6I4 

*478  5 

9  934 

5938  5938 

129  12912 


1878 
9312 
21 

312 
15 
*.63 


1914 
94 
2158 
31 
15 
.75 


4612  48 

218  218 

44  44 

7  7 

378  378 

4412  4512 

50  50 


258 
1H2 
63 
41j 
612 
114      114 
*214       23.) 


*2!2 
1034 
63 

*414 


2'5to 

2 
3912 

7 
14 

712 
1138 
2838 

312 

72l2 
2134 

414 

8 
32 
638 
5 

9I4 
60 
128li  12912 
19        I9I4 


*234 

*134 

387g 
7 

1312 

*7 

11 

2712 

*3 

71 

2134 
4l8 
778 

3H8 
638 
478 
9 

5912 


94 

2134 

312 

I5I4 

*.63 
47% 

2's 
45 

7 

334 
4458 
5012 

212 
11 
64 
*4!4 

61 2 
114 
"ji, 


94 
22I4 

358 
I6I4 
.70 
4812 

214 
45 

7 

378 
45I4 
501 2 

21g 
IH4 
64 

412 

612 
114 

234 


li 
li 
13 

538 
56 
10*8 
34l2 
134 
1912 
1938 

63 

8734  8812 
3412  3534 
*234  27 
134  134 
3812  40 
*7  712 

14        1412 


6 
1358 
13 

538 

5412 

10'g 

34 

*138 

19 

1914 


201      202 
5H2    5H2 
29        29 

7014     7H8 


95S 

638 

48 

8558 

3178 

534 


914 

638 

4734 

8514 
z3138 

5l2 
.45   June'12 
8  814 

312      31£ 
23       Feb' 12 
4212    4414 
76        7614 
530     531 
*24       25 
34       341 
.06   June'12 
5912    5912 


7 

7 

IH4 

12 

28l4 

2S34 

*3 

31? 

72 

73 

2178 

217S 

4's 

414 

7V« 

8 

3034 

3H? 

612 

C34 

5 

5 

912 

IOI4 

59 

591" 

128 

129 

19 

1914 

93 

94 

22 

223R 

3t2 

31? 

16 

161" 

Last  Sale 
4534    4734 


2l4 
45 

7 
*338 
4458 
50 
*214 
1H2 
6358 
*4 

6I4 
113 

21» 


23g 
45 

7 

334 
45 
50 

212 
1218 
64 

41 2 

6I4 
113 

2U 


6 
1334 
1234 

53S 
55 
101;- 
34 

1'2 
1914 
193) 
6212 
8S12 
345g 

278 

2 
39 

712 
1438 

738 
IH4 


1358 
1234 

51.1 
5334 
1012 
34 
*138 
19 
1912 
6212 
8812 
34 
*234 
*134 
39 
*714 
1312 
*7 
11 
28l2    281 

3  3 

71       7178 
217g    2178 

418  4I4 
z79ie  79ie 
30l2    3034 

6l2       612 

5  5 

914       9' 

*58        581 2 

1122      122 

19        19 

92I2     9212 

2IS4     217s 

3l2      312 

16        I6I4 

.75   June'12 

46       4614 

2  2I4 

*44       44I4 

7  714 

35ia     312 
X44        445S 


S4958 
212 
11 
6358 
*4 
6I4 
112 
*21g 


49=8 

2'2 

1134 

635S 

412 

614 

113 

21" 


99 
607 
50 
24 
416 
139 
439 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


1 
"265 


Railroads 

Al.-li  Top  Jc  Santa  Fe.100 

Do      prei 100 

175   IJoston  &  Albany  100 

205  Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine 100 

Boston  &  l'roviJence.100 
Uoston  Suburban  El  Cos 

Do      pref 

Boston  &  Wore  Elec  Cos. 

Do      pref.. 
Chic  June  Ry  &  UsVIlOO 

Do      pref 

Connecticut   River.      100 

Fitchburff,  pref .100 

Ga  Ry  &  Elec  stmpd.100 

Do      pref 100 

.,lainc  Central .100 

Mass  Electric  Cos  .      100 

Do     pref  Stamped'lOO 
N  Y  N  H  &  Hartford. 100 

Northern  N  H 100 

Norwich  &  Wor  DrefllOO 

Old    Colony ."..   .100 

Rutland  pref 100 

Union   Pacific ~~~ IlOO 

Do     pre! 100 

Vermont  &  Mass..  100 
West  Eud  St 50 

Do     pref I  50 

Miscellaneous 
Amer  Aericul  Chem     100 

D^      pref .100 

Amer  Pneu  Service..  50 

Do      pref 50 

Amer  Sugar  Refin.   .100 

Do     pref 100 

Amer  Tel-p  &  Teleg-.lOO 
American  Woolen 1 00, 

Do     pref IlOO 

Amoskeag-  Manufacturing 

Do      pref ... 

Atl  Gulf  &  W  I  SS  L.100 

Do      pref 100 

East  Boston  Land...   lo 

Edison  Elec  Ilium 100 

General  Electric.  ."lOO 
Massachusetts  Gas  CoslOO 

Do      pref 100 

Mergenthaler  Lino  100 
Mexican  Telephone  10 
N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Portland  (Me)   Elec. .100 

Pullman  Co 100 

Reece   Button-HoleZI   10 

Swift  &  Co 100 

Torrlngton 25 

Do      pref 25 

Union  Copper  L  &  M  25 

United  Fruit .100 

Un  Shoe  Mach  Corp  I.  25 

Do     pref 25 

U  S  Steel  Corp 100 

Do     pref 100 


105 
789 
260 
430 
59 
469 
2,33c 


174 
1( 
30 

~~2o 

14 

120 

1,167 

94C 

128 

c 

447 
28 
10 

115 


45 

41 

368 

393 

2 

955 
344 

1,116 
172 

9,568 
86 


1,586 
380 
1,614 
3,456 
10,796 
2,125 


1,297 
345 


34,755 

3,622 

264 

379 

1,172 


4,066 
340 

2,980 
748 

1,146 

2,039 

5,345 

1,810 
50 

1,545 
845 
455 
857 
10,388 
200 
100 

2,392 

160 

10,226 

330 

3,560 

970 

50 

4,770 
883 
530 
321 

8,905 
145 

1,355 

13,300 

935 

1,770 

1,550 
548 

1,552 

1,330 
13,657 


16,828 

1,150 

210 

535 

525 

21,444 

1,256 

215 

1,724 

505 

590 

425 

336 


Mining 

Adventure  Con 25 

Algomah  Mining' 25 

Alloue2 25 

Amalgamated  Copp"er"l00 
Am  Zinc  Lead  &  3m.  25 
Arizona  Com'l  ctls  dep. 
Bonanza  Dev  Co  10 

Bos&CorbCop&SilMg 
Butte-Balaklava  Cop.   10 
Butte  Coalition  .   15 

Butte&SupCop  (Ltd)  10 
Calumet  &  Arizona..   10 

Calumet  &  Hecla 25 

Centennial 25 

Chlno  Copper .     5 

Cons  Mercur  Gold 1 

Copper  Range  Con  Co  100 

Daly- West .   .  20 

East  Butte  Cop  Min.I   10 

franklin 25 

Glroux  Consolidated.  5 
Granby  Consolidated.  100 

Greene  Cananea 20 

Hancock  Consolidated  25 

Helvetia  Copper 25 

Indiana  Mining 25 

Inspiration  Consol  C.  20 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royalc  Copper..  25 

Kerr  Lake 5 

Keweenaw  Copper 35 

Lake  Copper  Co 25 

La  Salle  Copper .  26 

Mason  Valley  Mines 5 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.  5 
New  Arcadian  Copper  25 

Nlpissing  Mines .     5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old   Colony 25 

Old  Dominion  Co 25 

Osceola 2 

Pond  Creek  Coal 10 

Qumcy 25 

Ray  Cnnsol  Copper..  10 
Santa  Fe  Gold  &  Cop.   10 

Shannon 10 

South  Utah  M  &.  S...     5 

Superior 25 

Superior&  Boston  Min  10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Ret  &  Min.   50 

D  >      pref 

Utah-Apex  Mining 

Utah  Consolidated 

Utah  Copper  Co 10 

Vic.oria 25 

Winona 25 

Wolverine . 25 


50 
5 


Range   sines   January   1 
On  basis  0/   100-s/jare  lots 


Lowest 


350lW\MU.'ott 


I037g  Feb  10 

1011"  Jan  12 

215     J'ne2.5 

127      J'ne25 

204     J'ne  Vj 

96     May2b 

297     May  » 

13     Jan  24 

75     Jan  25 

12     Jan     6 

51     Mayl4 

165     May  c 

10Si2  Jan    2 

271     Jan    3 

12214  J'ne   1 

124     J'ne  12 

85     May   . 

<zl27     J'ne24 

19     May  6 

76i2  J'ne  26 

133i2  MaylS 

135    J'ne21 

211    Jan    . 

.1-174    J'ne  14 

41     Jan 

160i2  Feb    . 

90    J'ne  3 

160     Apr  23 

S3     Apr  15 

100     May  3 


68I4  Feb  28 

29958  J'ne 24 

312  Men  13 

14  Men  26 
11434  Jan  10 
115i2Jan  4 
137i2Jan    2 

25     Jan  31 

86     Feb    6 

77     Jan    3 

z90i4  J'ne21 

7     Jan     4 

121"  J'ne  & 

1034  Jan  2 
280  May23 
155     Jan    2 

8834  May  7 

93i2  Jan    6 

217     J'ne21 

2l2Mchl4 

100     J'ne  13 

98  J'ne  28 
152     Jan    2 

72i2Jan  17 
158     Feb    " 

1334  Jan 

98l2  Jan 

27  May 

28  Jan 
.85  Jan 
178     Jan  29 

46i4  Jan  15 

2758  Jan  10 

5»38  Feb  13 

107ig  Feb  13 


H  igliest 


6i4  Men  2b 

458  Jan  4 
38i4  Feb  1 
60  Feb  1 
24l2  Feb  15 

2  Jan  2 
.40    Mch   9 

6i4  Feb    1 

314  May23 
2134Jan  18 
19i2Feb  7 
571"  Feb  1 
405  Feb  1 
17l2  Jan  5 
2514  Feb  28 
.03  Mch  26 
50     Jan  31 

5  Jan  19 
12l4  Jan  15 
1U2  Jan  15 

4l8  Feb  27 

33  Feb    . 
7i2  Feb  29 

29     Jan    5 

1  Jan  3 
113g  Jan  16 
18  Feb  6 
40i2  Jan  17 
85  Jan  13 
2034  Jan  15 

2  Apr  S 
.80  Jan  2 
32l2  Feb    1 

41"  Feb  15 

107J  Feb    8 

634  May27 

234  Jan    3 

2338  Jan  29 

2     Jan    2 

50l2  Jan  30 

ISI4  Jan  29 

3i4  Feb    8 

534  Jan    3 

22^4  Feb    1 

5i4  Jan  30 

4i8  J'ne  1 

258  Jan    2 

44     Jan  31 

106     Jan  15 

15     Mch  27 

73l2  j an  29 

16lg  Jan  29 

1  Jan  31 
9     Jan  31 

Feb  1 
Feb  1 
May24 
Jan  31 
Jan  15 
3l8  Mayl5 

34  Jan  31 
47     Jan  10 

2  May  21 
10  J'ne  14 
52i2Jan  29 

3"8  May22 

5i2  Jan  25 

9434  Jan  29 

134  Jan    5 


.60 

24 

1'4 
26 
5 


110 

104 14 

2221" 

13434 

218 

10012 

300 

i: 

80 

1212 

57 
170 
112 
272 
128 
2179 

9112 
1473g 

2318 

83 
1423g 
143 
212I2 
187 

70 
17434 

9212 
164 

88% 
10312 


Apr  > 
Feb  7 
Apr  3 
Mch  25 
Jan  4 
Jan  3 
Apr  27 
May.'.:, 
J'ne  5 
Jan  6 
Jan  8 
Jan  19 
J'ne  14 
Jan  18 
Jan  25 
Apr  1 
Jan  6 
May31 
Jan  8 
Feb  28 
Apr  2 
Jan  24 
Jan  29 
Jan  31 
Jan  24 
Apr  s 
Feb  8 
Jan  16 
Feb  2t 
Mchli 


6334Mch23 

105     Mch  22 

514  J'ne  19 

21  J'nel! 
1335g  May  13 
123  Apr  6 
149     Mch26 

30  Mch  22 
9414Mch23 
84     May  8 

105  Mch  26 
9     Feb  14 

20     Jan  18 

1714  May27 
300  Mch  2", 
17734  J'ne 28 

94     Mch  16 

987g  Feb  19 
225  Jan  18 
4i2  J'ne.'t: 
105  Jan  18 
107  Mch  2b 
164     Mch  14 

90  Mch  20 
16512  Apr  29 

173g  Apr  11 
109     Mch  27 

32     Jan  10 

31  Apr  17 
334  Apr    8 

208te  J'ne  19 
5314  Mch  13 
2!)i2  Apr  20 
73I4  Apr  30 

11334  Mch  2U 


III4  Apr  20 

8I4  May  2 

50ig  J'ne  21 

8734  J'ne  6 

3314  J'ne 22 

67g  Apr    2 

.55     Apr  11 

914  J'ne   6 

534  Apr    2 

233g  Jan    3 

5134  J'ne  12 

78i4  J'ne   6 

539     J'ne  22 

27l2  Apr  18 

3514  J'ne2i 

.09     Jan  19 

66I2  Apr  1 1 

71"  Mch  27 

1538  Apr  11 

I6I4  Apr    1 

6llieApr    6 

6OI4  Apr  20 

1034  J'ne21 

37     J'ne  11 

2  May  k 
23  Apr  24 
2158  Jan  24 
6534  J'ne  10 
90i"Mayi7 
3534  J'ne27 

3l8  Feb  13 

3  May  g 
49     Apr  10 

8  Apr  17 
14i2  J'ne 27 

914  Jan  4 
ISI2  Apr  23 
2878  J'ne 20 

5i2  Apr  20 
73  J'ne  27 
2314  May  1 

6I4  Apr  10 

858  Mch  2o 
35     Apr  11 

834  Apr  22 
e634  Jan  11 
13i4  May  1 
60  J'ne  6 
130i2  J'ne  22' 
1978  J'ne  10 
95  J'ne  22 
221"  J'ne  22 

47g  May 23 
16i"  J'ne27 

lij  Apr  3 
4Si"  J'ne  26 

478  Jan  13 
51     Apr  is 

9i2  Apr  9 
4 'He  Mch  26 
45i"  J'ne  24 
5034  J'ne  22 
3»ii6  Feb  9 
203s  Apr  2 
65i"  J'ne  6 

578  Jan  20 

734  Mch   1 
117     Apr  17 

314  Mch   4 


Range    lor    Previous 
Year  1911 


Lowes'.  Hl'/lisit. 


lOOSg  Sep 
101  Sep 
219  Apr 
1241"  Sep 
207  "Feb 

9612  Oct 
292     M<:h 

12     Sep 

70  Oct 
6     Feb 

38i2  Jan 
156  Apr 
107  Mcb 
265  Jan 
125  Apr 
1171-  Jan 

86  Feb 
135     Sep 

16     Apr 


IIOI4  J'ne 
105  J'ne 
226     Feb 

13cJl2  Aug 

218    Sep 

12238  Feb 

o00     Mch 

lo     Mch 

16I4  J'ne 

13     j'ly 

5S     J'ly 

171     Dec 

llol£  J'ly 

272     J  ne 

130    Jan 

164     Oct 

9312  J'no 

215    Jan 

24    J'ne 


1271 

1  bep 

139 

Jan 

210 

Jan 

183 

Mch 

32 

Jan 

1531 

>  Sep 

90 

Mch 

l5ti 

Mch 

85 

Sep 

10J 

Aug 

46 

Sep 

99 

Jan 

31' 

Aue 

121) 

Aug 

112 

Sep 

11134  Jan 

1315, 

Aug 

261- 

Dec 

85l2  Oct 

771- 

Dec 

9'J 

Dec 

73gDec 

14l2  Nov 

71, 

Jan 

275 

Sep 

142 

Sep 

8734 

Jan 

93 

Dec 

211 

Jan 

3 

Oct 

103 

Oct 

101 

Nov 

1613g 

142 
214 
190 

45 
1921S 

951g 
16418 

93 
105 


Feb 
Mch 
Nov 
Nov 
Dec 

J'ly 

May- 
Dec 
Mch 
Jan 


137     Jan 

6234  J'ly 

153     Sep 

rl2     Jan 

U734  Sep 

29     Sep 

27     Mch 

34  May 

1178     Dec 

4014  Aug 

26i2  Sep 

50     Oct 

103i2  Sep 


i    Sep 

212  Oct 

21     Aug 

4434  Sep 

1934  Oct 

13s  Dec 

.30     Oct 

334  Aug 

3      Nov 

14     Aug 


45 

Sep 

360 

Sep 

8 

Aug 

163s  Sep 

.03 

Nov 

463. 

Sep 

3 

Feb 

8'« 

Aug 

6I2 

Aug 

33s  Sep 

26 

Aug 

59ic  Oct 

17 

Sep 

S4 

Sep 

5I4 

Oct 

6334  Deo 

10514  Mch 

6i2  Jan 

1914  Jan 

122     Feb 

12oig  May 

153i4  J'ne 

36i4  Mch 

9Ci2  j'ne 

81     Nov 

100l2  Dec 

11  May 
26     Jan 

12  May 
297  Dec 
16734  May 

9ti34  Aug 
9812  Oct 

235     Aug 
47g  Jan 

119    Mch 

116i2  Mch 

165i2  Dec 
7334  Nov 

163  Jan 
15     May 

104  J'ne 
36  Jan 
31  J  ly 
Uie  Mch 

19712  J'ly 
5S78  Feb 
2914  Jan 
82lg  Feb 

120l2  Feb 


li18 
4'414 
7158 
3058 

2>4a 

.75 
1512 
6l2 
231" 


J'ne 

J'ne 

Dec 

J'ne 

J'ne 

Dec 

May 

May 

Jan 

Dec 


2914  May 
82ig  Sep 
ID"  Aug 

258  Oot 

i2  Nov 

22     Aug 

3     Aug 

6l2  Apr 

•ilg  Aug 

.20     Feb 

1678  Sep 

H4  Nov 

36     Apr 

15     Sep 

2     Aug 

z6i"  Dec 

20     Sep 

334  Aug 

35s  Dec 

.50     Jan 

3414  Sep 

81    Sep 


6334  Dec 
545  Jan 
19  Dec 
27i2  Dec 
.15  J'ne 
6934  Feb 

7  Dec 
1434  J'ne 
14    J  ne 

8ig  Feb 
43i2  J  'ne 

Sag  Dec 
31i2  Dec 

2  Feb 
13    J  'ne 


44     Dec 

91     J'ne 

23     Dec 

7?8  Jan 

384  J'ne 

40    J'na 

6    Jan 

1178  Dec 

jlO    J'ne 

34s  Dec 

24S8  Dee 

3i2  Jan 

57    Dec 

2H4  J'ne 

4I4  Adt 

113g  Feb 

36i4  J  'ne 

934  J  'ne 

8i2  J'ne 

3i8  J'ly 

49     J'ne 

124    Jan 


55     Sep 

12    Sep 

34  Apr 

7     Oct 

l2Dec 

20     Oct 

c2ls  Oct 

20     Sep 

278  Oct 

134  Sep 

303g  Sep 

45l4  Au? 

175  Nov 

934  Jan 

38     Sep 

1     Aug 

334  Nov 

74     Nov 

.30     Nov 


76     Dec 

19  Dec 
134  J  'no 

12U  Feb 
lhe  May 
42i2  Jan 

Si4  J'ne 
52    Jan 

5i2Dec 

478  May 
40i8  J'ne 
491;  J'ne 

3uj'oe 

20  J'B0 

575gDee 
4ig    Deo 

91.  Feb 
122     Fab 

2     Feb 


*  Bid  and  aaked  prices      a  Now  stocii.     e  Ass't  paio.     b  Ex-stoci  div.     /»  E  t-risuts.     a  Ex-dlv.  and  rights,    z  Unstamped. 
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BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Uniting  June  28 


Am  Agricul  Chem  Ui  5s 1928 

Am  Telep  &  Tel  coll  tr  4s. .1029 

Convertible  4s ..193G 

Am  Writ  Paper  1st  s  I  5s  g..  1919 

Am  /.inc  L  &  S  deb  6s 191 

Ariz  Com  Cop  1st  Gs  ctfs  of  dep 
Atcli  Top  &  S  Fe  gen  g  4s. .1995 

Adjustment  g  4s Juiy  1995 

Stamped    July  1995 

50-year  conv  4s 1955 

10-year  conv   5s 1917 

Atl  Gulf  &  W  1  SS  Lines  5s.  1959 

Bostou  Elev  30-yr  g  is 1935 

Boston  &  Lowell  4s 1916 

Boston  &  Maine  4  M« 1944 

Improvement  4s 193  7 

Plain  4s 1942 

Bur  &  Mo  Riv  cons  6s 1918 

Cedar  Hap  &  Mo  R  1st  7s. .1916 
Cent  Vermt  1st?  4s. ..May  1920 
C  B  &  Q  Iowa  Div  1st  5s. ..1919 

Iowa  Div  1st  4s. 1919 

Debenture    5s 1913 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &SWSI4S. 1921 

Illinois  Div  3  Hs 194S 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915 

Coll  trust  refunding  g  4s. 1940 

Ch  Milw  &  St  P  Dub  D  6S..1920 

Ch  M  &  St  P  Wis  V  div  6S..1920 

Ob  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Cudahy  Pack  (The)  1st  g  5s  1924 

Current  River  1st  5s 1926 

Det  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fitchburg  4s. 1915 

4s  1927 

Fremt'Efk  "&"  Mo  V  1st  ill 1"  I  1933 

Unstamped  1st  6s 1933 


A-0 
J-J 

M-S 
JJ 

M-  N 


A-() 

Nov 
U-N 
J-D 
J-D 
J-J 
M-N 
J-J 
J-J 
F-A 
F-A 
J-J 
JV1-N 
Q-F 
A-0 
A-O 
M-N 
F-A 
IYI-N 
M-S 
J-J 
J  J 
A-O 
J-J 
J  J 
M-N 
J-D 
J-D 
M-N 
A-0 
A-O 
M-N 
M-S 
M-S 
A-O 
A-0 1 


Bid 


Ask 


()()!■. Sale 
1133.4 115 


6434  Sale 


103     


100%  101 
903,] 


9712    9812 
IO6"  '.III 


WteKt 
Range  or 
Latt  Sale 

Low  High 
10178       102 

9038  903., 
114     J'ne'12 

897s  J'ne'12 
131  131 

so    J'ne'12 

98  98 

91     Men '12 

903yMfty']2 

l08i8Mch'12 

110'sMch'll 

64I2         6-518 

951$  Feb    12 

10014  Men  "09 

104l2Oct  '08 


95 

103 

HISS 

9H» 
1103 

9912 
iom.s 

9978 

9812 

991g 

871g 
10078 

9012 
114 
11338 

91 

97 

971" 
IOOI4 
100 

80 

99 
IO3I3 

96 
12712 
127 


Feb  '12 
J'ne '12 
Sep  '11 
J'ne'12 
Oft  '07 
Men '12 
J'ne'12 
Feb  '12 
Mch'12 
Feb  '11 
May '12 
J'neT2 
J'ne'12 
Jan  '11 
Feb  '11 
May  12 
Apr  '12 
Sep  '11 
Aug '02 
May'12 
May'12 
J'ne'12 
Apr  '05 
Apr  '08 
MchT2 
Mch'12 


No 

i 

53 


1( 


Range 

Sines 

Jan.  1. 


Low 
IOH4 

90l8 
10834 

897g 
103 

54 

98 

91 

t'osg 

10818 


High 
10234 

9H4 
1153,, 

90 
131 

82 

U934 

921s 
915j 

1081.S 


63       68I4 
95       951s 


95 
103 


95 

1031* 


8912    9214 


9912    991 

10038  1011" 

997g100 

9812    98% 


8&34    873j 
100341()134 
89       91 


91       99 
97     101 


99I4  103 
80       86I4 
9834    9914 


1271212712 

127      1271; 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  June  28 


General  Motors  1st  5-yr  0s_1915 
Gt  Nor  CB4Q  coll  tr  4s. .1921 

Registered    4S 1921 

Illinois  Steel  deben  5s.  .  1913 
la  Falls  &  Sioux  C  1st  7s.  1917 
Kan  C  Clin  &  Spr  1st  5s.  1925 
Kan  C  Ft  Scott  &  Mem  6s. .1928 
Kan  C  M  &  B  gen  4s 1934 

Assented  income  5s.  .  1934 
Kan  C  &  M  Ry  &  Br  1st  5s .1929 
Marq  Hough  &,  Ont  1st  6s    .1925 

Mass  Gas  4  Ms 1929 

Mich  Telephone  1st  5s.    .     191 
New  En?  Cotton  Yarn  5s.  .1929 
New  Eng  Tel.ph  5s 1915 

5s 1916 

New  England  cons  g  5s. .      1945 

Boston  Term  1st  4s 193S 

New  River  (The)  conv  5s  1934 
N  Y  N  H  &  H  con  deb  3  MS-1956 

Conv  deb  6s .    194S 

Old  Colony  gold  4s 1924 

Oregon  Ry  &  Nav  con  g  4s. 1946 

Oreg  Sh  Line  1st  g  6s 1922 

Pere  Marquette  deb  g  6s 1912 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  g  6s 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  I  gr  g  4s.  .1947 

20-year  conv  4s ..1927 

United  Fruit  gen  s  £  4  Ms. ..1923 

Debenture    4Ms 1925 

U  S  Steel  Co  10-60-yr  5s  Apr  1963 
West  End  Street  Ry  4s 1915 

Gold  4  MS 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s__1949 


31 


A-O 
J-J 

Q-J 
A-O 
A-0 
A-0 
M-N 
M-S 
M-S 
A-O 
A-O 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
J-J 
F-A 
M-N 
J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
M-N 
F-A 
M-S 
M-N 
F-A 
J-J 
J-J 


Price 
Friday 
June  28 

Hid         As/, 

100     1001- 

9614  Sale 

86     

IOOI4  1001' 


Wceh's 
Ranos  or 

Las!  Sal; 


92l2 

86 


98       99 


9712    981 


103 


104 

98       99 


9614    90S) 
9538    9534 


10038  Sale 


Low 
99I4 
9614 

9bl4 
1001  •> 
117 

97 

1101s 
921o 
83  " 

1023 , 

115 
981-> 

1001g 
98 

1013S 

100>2 
U97g 


High 

Feb  '12 

9G1 
J'ne'12 
J'ne '12 
Apr  '08 
Mch'12 
May'12 
Mch'12 

85 
May'12 
J'ne'08 
J'ne'12 
Apr '11 
J'ne'l- 
MchTl 
Sep  '08 
Jan  '12 


75 

92 14 
12918 
101 

9878 
112 

95 
103 

7014 
101 

99 

97 
10034 
1001-) 
10178 

961 9 

953g 
1021.x 

99 
IOOI4 

9878 

981 9 
100 

93»s 


Dec  11 
Mch'12 
J'ne'12 
Apr  '0'.; 
Sep  "0L 

112 
Jan  '12 
Jan  '11 
Dec  '10 

104 
J'ne'12 
Apr  '07 
J'ne'12 
Mch'12 
May'12 
96% 
95of 
J'nc'12 
May'12 
Feb  '12 
Apr  '12 
Nov'll 

1003s 
Feb  12 


No 


15 


Range 
Since 
Jan  1.     J 

Lotj  High] 
99U  9914 
9814  9812 
961 !    9758 

10018  10034| 


961?    97 

116"11712 

92       9212 

84U    89 

1021o  10234 


98       9912 

lOOlg  10018 

9G12    99     , 


9'J34    997s! 


9214    923g 
12918  13212 


112 
95 


11334 
95 


104     105U 
8312100 


9934 
10012 
101'g 

95% 

95U 
101% 

99 
IOOI4 


10034 , 
100%; 

ioi7S; 

971g 
9612 ' 

104     j 
991g 

IOOI4 


9912  101 
93%    9358; 


NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  lor  all  Boston  Bonds 


No  pr:ce  Friday:  latent  old  and  asked.      U  Flat  pr'oe 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  "Veekly,  Yearly 


Share    Prices — Not    Per   Centura    Pricos 


Saturday        Monday         Tuesday       Wednesday      Thursday         Friday 
June  22         June  24         June  25         June  26         June  27         June  28 


1434     15 

68l2     683. 


*2412    25 
5434    543. 
2434    25 


*4314  433., 

4312  43% 

*1214 

5512  551-; 

1914  I9I4 

6312  62U 

*29l"2  3014 

*89  8912 

*8714  8738 

*13  I3I4 

291g  291S 
6178   6115ie 

5234  5234 

22  22 

*23  2314 

8334  8334 

73i6  73io 

*5014  50l2 

S93g  893g 


1478     153b 
69        69 


25        25 

*54        55 

25        25 


*4312  44 

4314  43I4 

*1214 

5512  551" 

*19  I9I4 

62U  62!-i 

6  6  " 

*2934  3014 

8914  891 2 

87         87s!: 

13        13 
29       29 
6134    6l"15i6 
53        53 
221S     223s 
23        23 
82"ia  S3*ie 
7>io    Vi8 
5014     5014 
8914     8914 


*11214  1131; 
15l2  151' 
69        091f 


*2434     2514 

*543g    55 

25       25 


4312  433.: 

4318  4318 

*1214 

*5434  5514 

*19  I9I4 


*62 
6 

31 
*89 

87 


621; 

6 
32 

891; 
87 


*1234  13I4 

29  2914 

61ni6  61I516 

5234  53 

2214  223s 

23  23 

8238  S234 

7  7'is 

5014  5014 

8918  8918 


11312 

15l2     155f 
6914     70 


25       2518 

*5412     551^ 

25        25 


43l2  4334 

4314  43l2 

I2I4  1214 

*55  5512 

1914  1914 


*62 
*6 


6234 
61£ 


3212     3278 

8938     89% 

87>i6  87% 

*13        1336 

*28l2    29 

6134   61,5i6 

*5212     5314 

2214     223s 

231g     231S 

8338  837i6 

71io     71S 

5038     5038 

8914     8914 


112      112 

151-.     155£ 
*6914     70 

*12812 

25  25 
*5412  55 
*25       


*4312  4334 

4319  43% 

I2I4  1238 

5514  5514 


*19 

*62 
6 


1912 
63 
6 


3212     3338 
8934     897S 


13 
29 

617.s 


13 
29 

eD'ia 
53i4    53l4 
2214     2214 
2278     23 

839ie     839ie 

7'ie     71j 

5014    5014 

8912    8912 


Sola 
ol  the 
Week 
Shares 


113  113 
1558  16 
6912     6934 

* 130 

*247s     2514 
*54        55 
25l2    25U 


1  1 

*4312  433j 

43l2  431j 

*1214    

55l2  5512 

*19  19I4 


63 
61' 

327; 


63 

*6 

3234 

89=8  895g 

i8558  So^ie 

*13  1314 

*2812  29 

6134  6176 

5278  5318 

2238  2238 

2278  23 

833g  837i6 

r61!  i6  634 

5014  5014 

zS812  8812 


32 

7,760 
1,163 


258 

5 

1,230 


70 

101 

1,705 

304 

258 

115 

26 

46 

8,882 

171 

421 

220 

351 

1464 

212 

4,619 

1,289 

2,950 

2,093 

949 

1,063 


ACTIVE  STOCKS 

(For  Bonds  and   Inactive 
Slocks  ses  below) 


Baltimore 
Con  Gas  E!  L  &  Pow.100 

Do       prei    100 

Houston    Oil  tr  ctfs__100 

Do       pre'  tr  ctts.lOO 

Northern  Central 50 

Seaboard  Air  Llne_..100 

Do       pre2 100 

United  Ry  &  Electric.   £0 

Philadelphia 

A  merican  Cement 50 

American  Railways..   50 

Cambria  Steel 50 

Electric  Co  of  America  10 
Elec  Storage  Battery. 100 

Gen  Asphalt  tr  ctfs 100 

Do  pref  tr  ctls.100 
Keystone  Telephone.  50 
Lake  Superior  Corp. .100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit   50 

Do     pref 50 

Pennsylvania  RR 50 

Philadel  Co(Pittsb)  ..  50 
Philadelphia  Elec2-.  25 
Phil  R  T  vot  tr  ctfs..   50 

Reading 50 

Tonopah  Mining 1 

Union  Traction 50 

Union  Gas  Inapt .   5o 


Range  Since 
January  1 


Lowest 


96 

101 
8I4 
5334 

127 
2212 
4512 
1814 


Jan  3 
Jan  2 
Jan  3 
Jan  25 
Feb  28 
Mch  J 
Mchl4 
Jan  2 


1 

4318 

4H2 

1178 

5234 

18 

5934 

6 
27 
87  78 
781g 
812 
23 

61'ie 
5012 

P678 
2218 
7414 

e»i6 

4934 
8614 


J'nel4 
J'nelO 
Mch  2 
Feb  2 
Jan  16 
Apr  2 
Apr  2 
Apr  4 
Feb  20 
Mch  20 
Feb  5 
Jan  3 
Jan  12 
Jan  27 
Jan  11 
Jan  2 
May  6 
Jan  11 
J'ne2S 
Feb  28 
Jan    9 


Highest 


117  May  C 
116  Apr  3 
16  J'nc28 
70  J'ne2G 
130  Apr  8 
2714  May 2  4 
5534  J'nelO 
25i2  J'ne2S 

7  Jan  10 
45i2  Feb  1 
4434  Men  28 
1238  j'ne27 
5678  J'ne  l'j 
3378  Feb  17 
73  Jan  3 
8^6  Jan  8 
3338  j'ne  27 
91  Apr  26 
9278  ,;an  16 
1334  J'ne  7 
30i2  May27 
Giho  Apr  2G 
5614  Feb  10 
2258  J'nelO 
2438Jan  25 
8914  Apr  30 
814  Apr  15 
52i4  Jan  20 
8934  Apr  20 


Range  jar  Previous 
Year  (1911) 


Lowest 


64  Jan 

89  Jan 

7  Mch 

45  Feb 

121  Jan 

20  Jan 

33  Jan 

161  •>  Jan 


HijiiM 


5 

Nov 

42 

Jan 

407S 

Sep 

ill- 

Jan 

4812 

Jan 

2S12  Aug 

08 

Aug 

63g 

Dec 

211? 

Sep 

S31o 

J'ne 

iO<>4 

Sep 

61,, 

Jan 

1812 

Jan 

5938  Sep 

4S1.| 

Sep 

1M? 

Nov 

17 

Apr 

iibt« 

Sep 

512 

J'lV 

43 

Jan 

S414  Sep 

9512  Dec 
101  Sep 
10  Aug 
79  J'ly 
130=i  J'ne 
27  J'ne 
50  Nov 
197£  J'ly 


17i2  Jan 
40i«  Nov 
4834  Feb 
12i2  Jan 
56i8  J'ne 
3914  Oct 
8375  Jan 

9is  Jan 

32     Feb 

98     Jan 

937io  Dec 

97s  Oct 
2533  Oct 
65  Feb 
59i4  J'ne 
18  J'ly 
2418  Aug 
8034  Feb 

So8  Jan 
52«4  Aug 
893g  Jan 


■  \ 


PHILADELPHIA 


Inactive  Stocks 

American  Milling 10 

Cambria  Iron 50 

Central  Coal  &  Coke..  100 

Preferred 100 

Consol  Trac  of  N  J 100 

Germantown  Pass 50 

Huntington  &  B  T 50 

Preferred 50 

Indiana  Union  Tr 100 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  &  Chem.50 

Interstate  Rys,  pref 10 

Kentucky  Securities..  100 

Preferred 100 

Keystone  Telep  v  t  c 50 

Preferred 50 

Keystone  Watch  Case.100 

Lit  Brothers 10 

Little  Schuylkill 50 

Mlnehill  &  Schuyl  H...50 
Nat  Gas  Elec  Lt  &  Po.100 

Preferred 100 

North  Pennsylvania 50 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

.Preferred 100 

Ptiila  Co  (Pitts)  pref 50 

Phil  German  &  Norris..50 

Phlla  Traction ...50 

Railways   General 10 

Tonopah  Belmont  Dev..l 

United  Cos  of  N  J 100 

United  Trac  Pitts  pref  .50 
Virginia  Ry  &  Pow. ..100 

Preferred 100 

Warwick  Iron  &  Steel. .10 
Washington- Va  Ry 100 

Preferred 100 

Welsbach    Co..         ..100 
West  Jersey  4s  Sea  Sh..50 

Westmoreland  Coal 50 

Wilkes  Gas  &  Elec 100 

York    Railway 50 

Preferred 50 


BU     Ask 


lh 


831^ 
801; 


217s 


18 


30 
80 


106 


43I4 


831 
912 
10 


7814 

10 

52 


134 


85 

81 


22 


1834 


107 


100 

4312 


84 
'fo"i8 


103g 
5234 


Hi 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

Alt  &  L  V  Elec  4  Hs'33F-A 
Am  Gas  &  Elec  5s  '07. F-A 
Am  Rys  5s  1917 A-O 

Atl  Gas  1st  s  f  5s  '60..J-J 
Berg&EBrew  1st  6s'2l  J-J 
Bethleh  Steel  6s  1998. Q-F 
Choc  &  Me  1st  5s  1949. J-J 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Elec  4  Peoples  Tr  tr  ctfs.. 
Fr  Tac&H  1st  5s  1940.J-J 
Gen  Asphalt  5s  1916.M-S 
Indianap  Ry  4s  1933.. J-J 

Interstate  4s  1943 F-A 

Keystone  Tel  5s  193 5. J-J 
Lake  Sup  Corp  inc  5s'24.0 
Lehigh  Nav  4  Ms  '14. .Q-J 
GenM  4  Hs  g  1924. Q-F 
Leh  V  C  1st  5s  g  1933  .J-J 
Leh  V  ext  4s  1st  1948.J-D 

Conso'  6s  1923 J-D 

Consol  4  Ms  1923 J-D 

Annuity  6s J-D 

Gen  cons  «.s  2003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935.M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s' 55  M-N 
NatLH&P  ser  B  5s  '19  J-J 
New  Con  Gas  5s  1948  .J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Pa  &  N  Y  Can  5s  '39. A-O 

Penn  Steel  1st  5s  '17. M-N 

People's  Tr  tr  ctfs  4s  1943 

P  Co  lst&coll  tr  5s'49  M-S 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctls.A-O 

Trust  ctfs  4s  1940  ..J-J 

P  &  E  gen  M  5s  g  '20. A-O 

Gen  M  4s  g  1920. ..A-O 


Bid 

Ask 

8634 
9512 

87I4 
961- 
93 

11634 



10234 
104 

103 

87 

8712 

94 

"0T2"34 
8312 
77 

95 

8338 

63 

8334 

7712 

108"" 

10812 

IO3I4 
145 
9734 

115% 

104 

146 

98 

10214 

10258 



100 

9814 





114 

9112 
103 

96 

103« 

83 

IO5I4 
100 

9212 

"Ofjlj 

101 

83 

1053., 

PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-0 
Ex  Imp  M  4s  1947. A-O 
Termin-.l  5s  g  1941. Q-F 
P  W  &  B  col  tr  4s  '21. .J-J 
Read  Trac  1st  6s  '33.. J-J 
Roch  Ry  &  L  con  5s' 5 1  J-J 
Spanish-Am  Ir  6s  '27..J-J 
Stan'd  Gas  &  E  6s '26. J-D 
Stand  Stl  Wks  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Un  Rys  Tr  ctfs  4s'49..J-J 
United  Rys  Inv  1st  coll  ti 

sf  5s  1926 M-N 

Welsbach  s  f  5s  1930. .J-D 
Wll-B  G&E  con  53'55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 
Ala  Cons  Coal  &  Iron.  100 

Preferred 100 

Atlan  Coast  L  (Conn). 100 

Canton  Co 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-S  Brewing. 100 

Pullman  Cons  Ventil--100 

Preferred 100 

Bonds 

Prices  art  all  "and 

interest" 

Bait  City  3Hs  1930. ..J-J 

4s  1954-1955 Various 

5s    1916.. M-N 

Anacostla  &  Potom  5s  A-O 
AtCoast  L  conv  deb  4sM-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

Ctfs  of  indebt  4s J-J 

5-20-yr  4s  1925 J-J 

B  S  P  &  C  1st  4  MS  '53  F-A 
Bait  Trac  1st  5s  '29.. M-N 
No  Bait  Div  5s  1942  J-D 
Car  Pow  &  Lt  5s  1938  F-A 
Cent  Ry  cons  5s  '32.. M-N 


Bid     Asl: 


11334 
9934 


1141; 


10078 
lOOlo 

1025S 
9512 
771j 

8314 
92 


268 


41: 


10312 


92 

9  7 
1061. 


1011, 
1003. 


7778 
831j 


821" 
5 


104 


9314 

iidij 


BALTIMORE 


C  Ry  Ext&Imp  5s  '32  MS 
Chas  City  Ry  lit  5s'23  J-J 
Chas  Ry  G  &  El  5s  '99  M-S 
City  &  Sub  1st  5s  1922  J-D 
City  &  Sub(Was)lst  5s  '48 
Coal  &  C  Ry  1st  5s  '19  A-O 
Coal  &  I  Ry  1st  rs  '20. F-A 
Col&Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939. ..J-D 

Gen   4  Ms   1954 A-O 

Cons  G  E  &  P  4  Ms  '35  J-J 
Fair  &  CI  Tr  1st  5s'38  A-0 
Ga  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29.J-J 
Georgia  P  1st  6s  1922. .J-J 
Ga  So  &  Fla  1st  5s  '45.J-J 
G-B-S  Brew  3-4s  '51.  M-S 
Knoxv  Trac  1st  5s  '28  A-O 
MaconRy&Lt  1st  5s'53  J-J 
Md  Elec  Ry  1st  5s  '31  .A-O 
Memphis  St  1st  5s  '45.J-J 
Mt  Ver  Cot  Duck  1st  5s. . 
Npt  N  &  O  P  1st  5s'88M-N 
Nor&Port  Tr  1st  5s'36  J-D 
North  Cent  4  Ms  192 5. A-0 

Series  A  5c  1926 J-J 

Series  B  5s  1926 J-J 

P;tt  Un  Trac  5s  1997. .J-J 
Poto  Val  1st  5s  1941.. J-J 
Sav  Fla  &  West  5s  '34  A-O 

Seab  Air  L  4s  1950 A-O 

Adjust  5s  1949 F-A 

Seab  &  Roan  5s  1926. .J-J 
South  Bound  1st  5s.. A-O 
U  El  L&P  1st  4  Ms'29  M-.\ 
Un  Ry  &  El  let  4s  '49  M-S 

Income   4s   1949 J-D 

Funding  5s  1936.. .J-D 

Va  Mid  3d  ser  6s  '16.. M-S 

4th  ser  3-4-5s  1921. M-s 

5th  series  5s  1926..M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  2-3s  1991  J-J 

West  N  C  con  6s  1914.J-J 

WU  &  Weld  5s  1935... J^T 


Bid,     Ask 


1031-. 

9512 

10414 

1021  •> 


9612  I 
106 


1011 

...1  10512 


8934 


111 

1051 2 

51 

105 

100 


74 


103 
106 
106 

I(J61o 
105  " 

87 

8034 


102 
108 


98 
90 
IOOI4  , 


107    - 
52 
106 
101      ■ 


7412-- 


9014 

fid " ' 


8784 

81 
106 


94 

95 

841;' 

84»4 

60 

6514 

887j 

8914 

103 

103 



851j 


SBld  and  askod;  no  sales  on  this  day.      II  Ex-dlv.&  rights.       IJSlSpaid.      i  $13  m  paid.       §  $17  M  paid. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT  THE   NEW    YORK  STOCK   EXCHANGE 
DAILY.   WEEKLY  AND    YEARLY 


Week  ending 
June  28  1912. 


Saturday    .. 
Monday    ... 

Tuesday 

Wednesday 
Thursday... 
Friday 


Tot.il 


Stock; 


Shares. 


■ 


I'ar  1 


80,710,400 
21,  Y,  2,9  ' 

■    7,200 
31.1    I     0 
2,2  11,900 
16,707   ■ 

[•i      .3"    I,H:II 


Haiaoad, 

Ac  . 

Bonds. 

i7,00( 
1,568,001 
2,080,500 
2,058,  >00 
i  ,645,000 
2,61  !,00  i 

' 10,0  > 


Sl'il- 
Bonds 

823,0001 
35,0001 
03 ,0001 
71,000 

128,000 
83,000J 

.     I 


V.  s. 

Bonds. 


SI, 000 
1 ,000 


Sates  al 

New  York  Slock 

h'xehange 

Week  ending  J  urn  23. 

Jan.  1  to  June  28. 

1012. 

ion. 

1912 

lilll. 

Stocks — .No.  shares 

Par  value 

Bank  shares,  par 

Bon 

Government   bonds 

State   bonds..   

]   -.21,303 

81,390 

S2,000 

403,000 

10,910,000 

2,291,080 
5213,290,650 

S  \i  ,200 

SI, 132, 000 

3,102.000 

10,2.-.  1,500 

69,232,073 
86,254,590,575 

K325.300 

8977,500 

13,354,000 

330,173,000 

8404,504,500 

54,427 ,9S9 

54,830,144,750 
81,244,100 

81,498,500 
70,680,000 

RR.  and  misc.  bonds.. 

395,112,000 

Total  bonds 

811,345,000 

$20,553,5 

S 167, 100, 500 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


Week  ending 
June    28  1912. 

Boston. 

Philadelphia 

lAsh  ! 
shares. 

27,004 
28,77? 
18,230 

-■:,    15 
20,212 
13,733 

Unlisted 
shares 

11,142 
16,442 
15,237 
16,713 
21,785 
21,353 

Bond 
sales 

Listed 
shares. 

Unlisted 
shares 

Bond 
sales. 

S4.000 
25,500 
33,000 

38,000 

81,000 

S.500 

1,123 
7,573 
5,472 
8,937 
7,393 
5,539 

523 
2,835 
2,900 
4,344 
3,500 
1,575 

SI  1,200 

Monday 

Tuesday  .._ 

:;i  ,ooo 
54,500 
57,800 

Thursday 

Friday 

54,525 
51,600 

Total 

141,412 

102,678 

S190.000 

36,043 

15,688 

8200,625 

Inactive  and  Unlisted  Securities 

All  bond  prices  are  now  "and  interest"  except  where  marked  "I  ' 


Street  Railways 

New  York  City 
Bleeck  St  A;  Ful  Fy  stk.100 

1st  mtge  4s  1950 J-J 

B'y  &  7th  Ave  stk 10b 

2d  mtge  5s  1914 J&J 

Broadway  Surface  KR- 

lst  5s  1924 J&J 

Cent  Crosstown  stock. .100 

1st  mtge  6s  1922 M-N 

Cen  PkN.SE  PJv  stock.  100 
Christopber&lOth  St  stk  100 
Dry  Dock  E  B  &  B— 

1st  gold  5s  1932 J-B 

Scrip   5s   1914. _F-A 

Eighth  Avenue  stock 100 

Scrip  Us  1914 F-A 

42d  &  Gr  St  Fy  stock.  . .  100 
42d  St  M  &  St  N  Ave. . .  100 

1st  6s  lyiO (W-S 

2nd  inc  0s  Jan  1  1915 

Ninth  Avenue  stock lob 

Second  Avenue  stocK 100 

Consol  5s   1948  ctfs..F-A 

«  Sixth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5s  1919 A-O 

Tarry  WP  &  M  5s  '28..A1&S 
28  &  29th  Sts  53  '96ctfsA-0 
Twenty-third  St  stock..  100 
Union  Ry  1st  5s  ly42..F-A 

Westchester  1st  5s  '43. J-J 
Yonkers  St  RR  5s  1946.  A-0 

Brooklyn 
Atlan  Ave  RR  con  5s  '31  A-0 

B  B  &  W  E5s  1933 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  5s  1941. A-O 
Bklyn  Queens  Co  &  Sub — 

e  1st  g  5s  '41  opl916.J-~ 

e  1st  con  5s  '41  op  '16  M-N 
Coney  Isl  &  Bklyn 100 

1st  cons  g  4s  1948 J-J 

Con  g  4s  1955 J-J 

Brk  C  &  N  5s  1939.. .J-J 
Nassau  Elec  pref ..100 

1st  5s   1944 A-O 

N  Wmsburg  &  Flatbush — 

1st  4J43  July  1941. .F&A 
Stelnway   1st   6s  1922.. .J-J 

Other  Citle; 
Buffalo  Street  Ry— 

1st  consol  5s  1931 F-A 

Deb  6s  1917 A-0 

eConn  Ry  &  Ltg  com..  100 

e  Preferred 100 

Federal  Light  &  Trac.100 

Preferred 100 

e  Havana  Elec  Ry  L  &  P  100 

e  Preferred 100 

eLouisv  St  5s  1930 J-J 

e  New  Orl  Rys  &  Lt  com  100 

e  Preferred 100 

eN  Y  Westch  &  Bost  Ry— 

1st  g  4)^s  1946 J-J 

«  Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  2%  to  6%  perpet 

North  Jersey  St  Ry..l00 
1st  4s  1948 M-N 

Cons  Tract  of  N  J 100 

1st   5s    1933 J-D 

New'k  Pass  Ry  5s  '30. J-J 

Rapid  Tran  St  Ry 100 

1st  59   1321 A.O 

J  C  Hob  &  Paterson- 
4s   g    1949 M-N 

So  J  Gas  El  &  Trac.100 
Gu  g  5s   1953 M-S 

No  Hud  Co  Ry  6s  1914  J-J 

Con  M  5s  1928 J-J 

Ext  5s   1924 M-N 

Pat  Ry  con  6s  1931.. J-D 

2d  6s  1914  opt._*_A-0 

Republic  Ry  &.  Light...  100 

Preferred 100 

Trent  P  &  H  5s  1943        J-D 


Bid 

Ask 

20 

25 

70 

170 

185 

9U3j 

IOOI4 

103 

104 

5 

10 

103 

105 

10 

15 

132 

140 

99 

10H2 

,'   42 

48 

315 

/    99 

101 

285 

310 

/   03 

too 

/   75 

100 

180 

2 

6 

;  40 

45 

125 

135 

83 

90 

95 

/  75 

80 

1    23 

30 

250 

104 

105 

90 

95 

90 

95 

101 

103 

96 

103 

164 

168 

03 

102 

93 

101 

97 

99 

101 

105 

80 

90 

77 

82 

96 

100 

102 

104 

92 

102 

104 

105 

105U 

104 

IO5I4 

7914 

801" 

80 

82 

3312 

36l2 

80 

80 

90 

96 

105 

105U 

3412 

75 

78 

997g 

IOOI4 

Stk  E 

xllst 

10919 

11111 

75 

90 

82 

82l£ 

76 

7612 

104 

105 

108 

IO8I2 

235 

103 



80»4 

8H2 

130 

133 

9912 

100 

10212 

10312 

99 

101 

117 

120 

100 

102 

27 

2712 

8H2 

8312 

97 

100 

street  Rail  ways— rtC'wn.) 
United  Rys  of  St  L — 

Com  vot  tr  ctfs 100 

e  Preferred 100 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s     1951 _ J-D 

Electric,   (jas  &   Power  Cos 
New  York  City 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  &  P  Co..  100 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  5s'44  J-J 

Consol  5s  1945 l-J 

c  N  Y  Mutual  Gas  L 100 

NY&QE1L&  Pow  Co.  100 

Preferred 100 

N  Yr  &  Richmond  Gas .. .  100 
North'n  Un  1st  5s  1927  M-N 
Standard  Gas  L  com 100 

Preferred 100 

1st  5s  1930 M-N 

Other  Cities. 
Am  Gas  &  Elec  com 50 

Preferred 60 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Bingh'ton   (N   Y)    Gas    Wk 

1st  g  5s  1938 ..A-O 

Buffalo  City  Gas  stock..  100 
Cities  Service  Co  com 100 

Preferred 100 

Con  Gas  of  N  J  5s  193 6.. J-J 
Consumers'  L  H  &  Pow — 

5s     1938.. J-D 

Consumers  Power  (Minn.)  — 

lst&ref  5s  1329op'14.M-N 
Denver  G  &  El  5s  1949. M-N 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

e  Gr  Rap  G  L  1st  5s  '15. F-A 
Gr't  West  Pow  5s  1946. .J-J 
Hudson  County  Gas 100 

e  1st  6s  1949 M-N 

Indiana  Lighting  Co 100 

4s  1958  opt F-A 

Indianapolis  Gas 50 

1st  g  5s  1952 A-0 

Jackson  Gas  5s  g  1937.. A-O 
^Laclede  Gas  preferred..  10C 
Madison  Gas  6s  1926. ..A-O 
Narragan  (Prov)  El  Co  .50 
Newark  Gas  6s  Apr'44.Q-J 
Newark  Consol  Gas 100 

eCon  g  5s   1948 J-D 

No  Hud  L  H  &  P  5s  1938  A-0 
Pacific  Gas  &  E  com 100 

Preferred 100 

Pat  &  Pas  Gas  &  Elec.. .100 

e  Con  g  5s  1949 M-S 

3t  Joseph  Ga3  5s  1937 J-J 

Standard  Gas  &  Elec(Del)  .50 

Preferred 50 

cConv  s  f  g  6s  1926  op  J-D 
United  Electric  of  N  J..  100 

1st  g  4s  1949 J-D 

Western  Power  com 100 

Preferred 100 

Western  States  Gas&Eleo — 

1st  &  ref  g  5s  1941  op. J-D 
Telegraph  and  Telephone 
e  Amer  Teleg  &  Cable ...  100 
e  Central  &  South  Amer.  100 
Comm'l  Un  Tel(N  Y)...25 
Empire  &  Bay  State  Tel.  IOC 

Franklin 100 

eGold  &  Stock  Teleg...  100 

e  Northwestern  Teleg 50 

Pacific  &  Atlantic 25 

e  Pac  Telep  &  Teleg  pref.  100 

Southern  &  Atlantic 21 

South  Bell  Telep  &  Teleg— 

1st  g  5s  1941  op  1916. J-J 


Bid 


1414 

143S 

4.3 

45I4 

91 

92 

94I4 

0434 

85 

8534 

1021» 

104 

131 

133 

lOllj 

1021" 

IOH4 

1051" 

101 

103 

185 

55 

60 

76 

85 

49 

60 

101 

102 

60 

90 

100 

10412 

106 

*80 

84 

*4712 

4812 

345 

150 

109 

1101" 

69 

711" 

841, 

86I4 

*'lG 

"10 

9812 

101 

284 

3-', 

105 

108 

288 

90 

98 

99 

100 

102 

881? 

891* 

96 

9712 

300 

143 

146 

87 

90 

99 

100 

86=) 

88 

136 

140 

105 

40 

45 

71 

73 

35 

83 

88 

99 

102 

92 

102 

104 

109 

*.r9512 

97 

12634 

127U 

98 

100 

106 

100 

0314 

631" 

9H4 

9214 

94 

95 

10212 

90 

94 

*2312 

24 

*50 

51 

100 

101 

90 

95 

83 

831* 

32l2 

34 

5712 

59 

9212 

95 

65 

75 

115 

U912 

108 

115 

63 

74 

40 

50 

115 

125 

115 

125 

65 

75 

z95 

99 

92 

96 

100 


Ask 


[OKI- 


Fer.  y  Companies 

:;  &  N  Y  1st  6s  lyti...  j-j 
N  Y  it  i-;  R  Ferry  stock.  LOi 

1st  5s  lo:.'2 M-N 

N  i  <S  Hob  5s  May  46..J-D 

Hob  l«y  1st  5sl-J46__M-.\ 
N  Y  &  N  3  5s  19  16  J-J 
10th  &  23d  Sts  Kerry...  10. 

1st  in,  ge  oa  191  ' J-l. 

Union   Feiry  s:oe  : 10. 

1st  5s   192  I... .M-N 

Short- Term  Noics 
Amal  Cop  ler  5j  Lyi  I..  \- 
lialt  &  Onlo  1  S^s  l; li. J-l' 
liethleh  Stcei  os  1314  M-in 
(  lies  V-  Ohl  )  -1  r  1914. .J-D 
Chic  &  Alion  5^  1U13...M-; 
Chic  Elev  Rys  5s  loll  J-„ 
Ota  Ham  .'c  I)  4s  1U13...J-. 
Erie  63  April  8  1914. .A-0>: 
Coll  5s  Oc;  1  1314  A-C 
(  ..n  5s  April  1  1015. .A-C 
eGeneral  .Minors  03  '15.A&0 
Hud?  >n  Companies — 

69  Fe!>   1    1313 F-A 

0s  Oct  15  1913  ..A&Oli 
Int  &  Gt  Nor  5s  1014..  1- A 
Inter  Harvester  5s  15. F&A 
K  C  Ry  &  Lt  63  1912  M-S 
Minn  &  St  L  g  5s  1913  F-A 
Mo  Kan  &  Tex  5s  13 13. M-N 
Missouri  Pacific  5s  1314. J-D 
Nat  Rys  01  Mex  4  !^9  '13. J-D 
(NYC  Lines  Eq  5s  1912-22 
4^s  Jan  1313-1925.  J-J 
4K;S  Jan  1313-132/  j-J 
N  Y  Cent  4Hs  1914..  M-S 
St  L  &  S  F  5s  1913  opt  J-D 
South  Ry  g  5s  1013  .  F-A 
Wabash  4J4s  1013.  M-N 
Westlngh'se  EI  &  M  us  1913 
e  5%  notes  Oct  1017. A-0 

Railroad 
3  Chic  &  Alton  com 100 

e  Preferred 100 

e  Chic  St  P  M  &  Om 100 

e  Preferred 101 

e  Colo  &  South  com 100 

e  let  preferred 100 

e  2d    preferred   .  100 

3  N  Y  Chic  &  St  L  com  . .  100 

e  1st  preferred 100 

c  2d    preferred 100 

Northern  Securities  Stubs.. 
Pitts  Bess  &  Lake  Erie. .50 

Preferred 50 

2  Railroad  Secur.ties  Co — 

111  C  stk  tr  ctfs  Ser  A     . 
West  Pac  1st  5s  1333. .M-S 

Standard  Oil  Stocks 

Anglo-American  OH £1 

Atlantic  Refining 100 

Borne-Scrymser  Co 10b 

Buckeye  Pipe  Line  Co 50 

Chesebrough  Mfg  cons. .100 

Colonial    OH 100 

Continental   Oil 100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 

Eureka  Pipe  Line  Co 100 

Galena-Slgnai  Oil  com.. 100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co.. .100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Prairie  Oil  &  Gas 100 

Solar  Kenning 100 

Southern  Pipe  Line  Co..  100 

South  Penn  OH 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  OH  of  Calif.  ..100 

Stand  OH  of  Indiana 100 

Standard  OH  of  Kansas.  100 
Stand  Oil  of  Kentucky..  100 
Stand  OH  of  Nebraska. .100 
Stand  Oil  of  N  J  (old).  ..100 

Stand  Oil  of  N  J 100 

Standard  OH  subsidiaries 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio...  100 
Swan  &  Finch 100 

Warrants  (when  Issued) . 

Union  Tank  LlneCo 100 

Vacuum  OH 100 

Washington  Oil 10 

Waters-Pierce  Oil 100 

Tobacco  Stocks 
(See  also  Stock  ExchangeList) 
British- American  Tobac.£l 

ConleyFoli 100 

i  Helme  (Geo  W)  com..  100 

e  Preferred 100 

Johnson  Tin  Foil  &Metnl  100 
Mac  Andrews  &  Forbes..  100 
Porto-Rlcan-Amer  Tob.100 
Reynolds  (R  J)  Tobacco.  100 
United  Cigar  Stores  CorplOO 
c  Weyman-Bruton  Co 100 

e  Preferred 100 

Young  (J  S)  Co 100 

Industrial  and  Miscellaneous 
Adams  Exp  g  4s  1947.. J-D 

Alliance  Realty. 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass .100 

American  Chicle  com 100 

Preferred 100 

Am  Graphophone  com..  100 

Preferred 100 

American  Hardware 100 

Amer  Malting  6s  1914.. J-D 

Amer  Press  Assoc'n 100 

Am  Steel  Fdy  6s  1935. .A-0 

Deb   4s   1923... F-A 

American  Surety 50 

American  Thread  pref 

Amer  Typefounders  com. 100 

Preferred 100 

Debg  6s  1939 M-N 

Amer  Writing  Paper 100 

elst  s  I  g  5s  '19  red  105.  J-J 
Atl  Gulf  &  W  I  S3  Lines.  100 

Preferred 100 

Coll  tr  g  5s  1939 J-J 

Barney  &  Smith  Car  com  100 

Preferred 100 


Bid 
90 

8 
15 

09 
101 
08 
26 
60 
23  '• 
00  ' 


1001; 

100 
1031? 
993{ 

'J.d.i 
US 

'J'.ll 

L0  13 

D! 

99 

93'!.; 

'.',•:, 

10038 

.;.) 

00 

99 

92 

03 

ill    '. 

.4l2% 

''4l2% 

100 

yy34 
1003a 

90 
1011 
9012 


20 
36 

130 
155 

38 

73 

0612 

56 
103 

84 

*31 

*ao 
Z8&4 

84 


*2:;ig 

410 

12.3 
:  148 

725 

140 

825 

"55 
70 

327 

225 

140 
*100 

*39 

290 

123 

*90 

200 

500 

227 

625 

140 

180 

221 

200 

360 

215 
.-•bio 

378 
2520 

420 

180 

175 

♦75 
00 

165 

*20 
1000 


*3236 

290 

170 

109 

185 

185 

255 

2S0 

258 

210 

114 

180 


/  831- 

118  ' 

•48 

•53 

169 

135 

220 

105 
35 
771; 

1381; 

100 

Io"oT2 

69 
315 

*412 

47 

100 

1001 

3 

9018 
7 

13 

64 

10 

70 


Ask 

100 
15 

l< 

Lo 
.a 

70 

27 


1005 

1001., 

.03 ; 

J93 

1  .1 

loll., 
393 

100 

L0   1 
100! 

031 
lb   :',s 
97 
33 

yyi. 

04  " 
981; 

!.-:i. 

4.40 

4.40 
10014 
LOOI4 
10„l4 

94 
ibl34 

9S 


21 

40 
1  15 
101 

40 

75 

70 

53 
112 

907S 

"3"5~ 
70 

89 
8II9 


23I4 
125 

150 
150 
800 
160 
325 

65 

80 
337 
^35 
150 
105 

41 
305 
129 

98 
-'70 
300 
237 
HO 
150 
185 
225 
225 
J80 
.25 

120 
383 
j>40 
425 
L90 
225 
125 

65 
170 

30 
1500 


32-;- 
J05 
190 
111 
200 
195 

'65 
290 
259 

iW 

195 


8412 
120 

4912 

54 
175 
i:;s 

225 
108 

50 

90 
13912 
102 

77 
10U" 

72 

325 

5 

50 
103 
102 
334 

9014 
8 

15 

66 

20 

80 


Indus'  and  Miscell  —  I  -  I 
UI1S9  iE  W)  Co  com 50 

1"   .  .1  id .v 

lond  .         -"     luar Iffl 

riorden  s  Cond  Milk  com. 10! 

Preferred  _ lot 

British  1     ,  1  opiiel  1.  0 • 

.  .1-  m  Co  ol  Amer  com. _  101 

■  ■    I  .  ed i'.i 

Casually  1  o  01  Aniei  ic  1    LOI 

Celluloid  Co. I" 

City  Investing  Lu 10. 

Preierreu     in. 

1  lallln  (H  3)  CO  com. .10; 

.  -1    prefern  1.. lOi 

.  i  prefcrre'd 10. 

-    Car   .1   ating loi 

'Joaso'   Rubber   lire 10. 

f]  efei  red Uk 

Debenture  -is  ibol A-c 

2  Crucible  Steel  coin 1(1 

1?  Preferred 101 

Davis-Daly  Copper  cq___1i 
•  Diamond  Match  Co.._10^ 
JuPont  (  1)  do  Nein  Pow  10b 

e  Preferred 10. 

e  Gmd  4  I;,--   ib.iu J-l 

Empire  Steel  &  Iron  com  1 01 

Preferred __loo 

e  General  Chemical  com.  100 

e  Pre.'erred. LO 

Goodrich  (B  F)  Co  com.  100 

Prcferre.: lOu 

3reene-Cananea 2t 

:  Guggenheim  l-.xpioru._2.. 
s  Hackensack  Water  Co — 

Ref  g  4s  '52  op  1912.. _J-J 
Havana  'Tobacco  Co 10! 

Prelerred  ._ .100 

1st  g  5s  June  1  1'JJ.'..J-D 
Ueckcr-Jones-Jeweil  Milling 

1st  6s   1922 M-.. 

Herring-Hall-Marvin  __10b 
Hoboken  Land  &  Improvc't 

1st  5s  Nov  1030 M-.\ 

Hocking  Val  Products..  10. 

1st  g  5s  1961 _J-J 

Houston  Oil  com  ctfs.      10o 

Pref  ctfs 100 

.  lngersoil-Kand  com loo 

e  Preferred'.  __ loo 

Interconlin  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred. 100 

1st  g  5s  1932 A-O 

International  Salt...   .   10C 

1st  g  5s  1951 A-0 

International  Silver  com  10b 

Preferred 100 

lst   63    1948 J-D 

Internat  Smelt  &  Refg.  ^.00 
Kayser  (Julius)  &  Co 100 

1st   preferred 1 00 

e  Lackawanna  Steel 100 

e  1st  con  5s  1950  M-b 

cDeb  5s  l'Jlo M-S 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  sales.. 50 
Madison  St;  Gardm  Stubs  ._ 

Manhattan  Trans.t 20 

MonongahelaR  Con  C&C.50 

Preferred .50 

Mortgage  Bond  Co 100 

e  National  Surety .100 

t  New  York  Dock  com. .100 

e  Prelerred 100 

N  Y  Mtge  &  Security.  ..100 

N  Y'  Transportation 20 

Niles-Bem-Pond  com 100 

Nlplssing  Mines .5 

Ohio  Copper  Co 10 

Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred _10„ 

Pittsburgh   Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  pref. .100 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  &  Whitney  pref.  ..100 

Producers  Oil. 100 

Realty  Assoc  (Bklyn). .100 
Royal  Bak  Powd  com...  100 

Preferred 100 

e  Rumely  (M)  Co  pref  ..100 
Safety  Car  Heat  &  Lt...l00 
e  Sears,  Roebuck  &.  Co..  100 

e  Preferred .100 

Singer  Mfg  Co. 10b 

South  Iron  &  S  com 100 

Preferred 100 

Standard  Coupler  com..  100 

Preferred 100 

e  Standard  xMilllng  Co. . .  100 

e  Preferred 100 

e  1st  5s  1930 ..M-N 

Stern  Bros  pref 100 

e  Studebaker  Corp  com  .100 

e  Preferred 100 

Sulzberger  &  Sons  Co  pf.100 
Texas  &  Pacific  Coal...  100 
j  Texas  Pacific  Land  Tr.100 

Title  Ins  Co  of  N  Y 100 

Tonopah  Min  (Nevada) 1 

Trenton  Potteries  com. .100 

Preferred  new 100 

Trow  Directory ..100 

Union  Typewriter  com..  100 

1st   preferred 100 

2d  preferred 100 

United  Copper 100 

Preferred 100 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

e  U  S  Express 100 

U  S  Finishing 100 

Preferred .10b 

1st  g  5s  1919 J-J 

Con  g  5s  1929 J-- 

(US  Indust  Alcohol...  100 

e  Preferred 100 

U  S  Steel  Corporation — 

Col  s  f  Apr  5s  1951  op  1911 

Col  s  f  Apr  5s  1951  not  opt 

U  S  Tit  Gu  &  Indem 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

Westlngh'se  Air  Brake.. .50 
.  Woolworth  (F  W)  Co.  .100 

e  Preferred 100 

Worthtngton(HR)Co  pf.100 


Bid 

. 

i-  • 

■ 

lb,! 

*6 

11 

50 

110 

!1 

..1 

1  lU 


80 

15 

. 
;55 

■ 

.'».  i 

105 

180 

y5 

89 

5 

40 

117 

108 

8 

blbif 
0 

85 

7 

10 

I     02 

102 
10 

104 

1H2 

58 

1512 

69 
105 

08 

14 

3~0:8"  " 
109 

1001- 

2 

I   4712 

no 

127 

111 

123 

84 

107 


9312 


Ask 
60 


108 
0'8 


120 

143 

53 

iOI 


17 
..'.I 
LiO 
15 

2'S 

106 
i() 
97 

8  ''i 
10 

45 

155 

ill 
80 
oM2 
1012 
0012 


8 
15 
65 

104 

20 


13 
b2 
1.3-54 
70 


15 

80 

310 

I0912 
10ll2 

4 
49 

i~3"0~" 

l2~8"* 

88 
108 

35 

793. 

94 


2913j 

9234 

225 

228 

241 

243 

♦212 

71? 

*l7s 

2 

*13l2 

20 

*45 

104 

108 

228 

230 

2012 

35 

45 

210 

215 

*5 

6 

87 

90 

*x7h 

734 

h 

uifl 

134 

»a 

75 

/8 

101 

10212 

*8 

812 

*3?1" 

1011" 

1021?; 

30 

31 

74 

77 

98 

1021j( 

110 

114 

118 

210 

215 

109 

111 

100 

10018 

i'HS 

119 

1891" 

191 

1231. 

124 

285 

290 

1 

2 

2 

4 

30 

40 

108 

112 

31 

32 

631" 

64 

86 

86I4 

86 

89 

35 

37 

91 

93 

991' 

100U 

99 

102 

9512 

9712 

120 

125 

*7 

71« 

4 

7 

50 

63 

25 

40 

42 

43 

109 

112 

109 

112 

12 

1 

5 

15 

195 

205 

95 

117l2 

118t2 

94 

9712 

85 

90 

100 

105 

100 

105 

95 

100 

4312 

451?: 

102 

104 

114 

11434 

114 

114*4 

90 

98 

160 

166 

•17934 

180 

9834 

991j 

115 

117 

108 

.... 

•  Per  share.     6  Basis      e  Sells  on  Stock  Exchange;  sec  sales-record  on  a  preceding  page, 
zliacludes  all  new  stock  dividends  and  subscriptions. 


/  Flat  price,  n  Nominal,  s  Sale  price.  (  New  stock,  x  Ex-dlv,  y  Es-rlgntt. 
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Jmuestment  and  iptilrcrad  intelligence* 


RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns' 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two, 
columns  the  earnings  for  the  period  from  July  1  to  and  including  such  latest  week  or  month.  We  add  a  supplementary' 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


Laics'.  Gross  Earning] 


ROADS. 


Ala  N  O  &Tex  Pa  - 
N  O  &  Nor  East. 
Ala  &  Vicksburg. 
Vick  Shrev  &  Pac 

Ann  Arbor 

Atch  Topeka  &  S  Fe 

Atlanta  Bii'm  &  Atl 

Atlantic  (  jast  Line 

Charltst'n&WCar 

Louis  tien  &  St  L 

g  Baltimore  &  Ohio 

B  &  O  Cli  Ter  HH 

Bangor  &  Aroostook 

Boston  &  Maine 

Bridgeton  &  Saco  H 
Buff  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. . 
Central  New  Engl'd 
Cent  of  New  Jersey . 

Central  Vermont 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincji 
V  Chic  Great  West. . 
Chic  Ind  &  Louisv. 
Chic  Miiw  &  St  Paul 

Chic  il i!  &  PugSa 
rChic  &  North  West 
sChic  St  Paul  M  &  0 
Chicago  T  H  &  S  E. 
Cin  Ham  &  Dayton 
Colorado  Midland.. 
6  Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West 
Denv  &  Rio  Grande 

Western  Pacific. 
Denver  N  W  &  Pac. 
Detroit  Tol  &  Ironl 
Detroit  &  Mackinac 
Dul  &  Iron  Range 
Dul  Sou  Shore  &  Atl 
Elgin  Joliet  &  East 
El  Paso  &  Sou  West 

Erie 

Fairchild  &  N  E... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  Hav  &  Mi! 

Canada  Atlantic. 
Great  Northern  Syst 
Gulf  &  Ship  Island. 

Hocking  Vallsy 

Illinois  Centra: 

Internal  &  Grt  Nor. 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
K  C  Mex  &  Orient.  . 

Lehigh  Valley 

Lexington  &  East.. 
Louisiana  &  Arkan. 
s  Louisville  &  Nash 
Macon  &  Birm'ham. 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railway. 

Mineral  Range 

Minn  &  St  Louis..  1 

Iowa  Central j 

Minn  St  P  &  S  S  Ml 

Chicago  Division  J 
Mi?sissippi  Central. 
u  Mo  Kan  &  Texas  . 

Missouri  Pacific 

Nashv  Chatt  &  St  I, 
a  Nat  Rys  of  Mex.t. 
Nevada-Cal-0  regon . 
N  O  Great  Northern 
N  O  Mobile  &  Chic. 
e  N  Y  C  &  Hud  Riv 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W_ 

Chic  Ind  &  South 

Michigan  Centra' . 

Cleve  C  C  &  St  L. 

Peoria  &  Eastern 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent  . 

Tot  all  lines  above 


Wcsk  or 

Month 


May    

May    

May    

2d  \vk  June 

May    

2d  wk  June 

April 

Ar.ii 


April  ... 
Mar  --- 
April    .. 

April 

April 

April  ... 
3d  wk  June 
April  .. 
3d  wk  June 
3d  wk  June 
3d  wk  June 
April  ... 

May 

April 

3d  v.c  June 
3d  wk  June 
Vpril  ... 
!d  wk  June 
3d  wk  June 

April 

Vpril  ... 

May 

April  ... 
April  .  .  . 
April  . . 
Vprl!  ... 
"J  v/ic  June 

April 

April 

April 

April 

May    

3d  wk  June 

April 

April 

4th  wkMay 
3d  wk  June 

May 

3d  wk  June 
April 


April 

April 

Vpril 

April 

Apr.l 

April 

3d  wk  June 

1st  wkJune 

1st  wkJune 

1st  wkJune 

May 

April 

Vpril  ... 

la.-    ... 
3d  wk  June 
;d  wk  June 

Aprh 

May 

'•"ebruary  . 

.lay 

April 

April 

3d  wk  June 

lay    

April 

\-iril 

1th  *.vKMay 

3  wk  June 
3d  wk  June 

3d  wk  June 

April 

3d  wk  June- 
id  wk  June 

April 

3d  wk  June 
2d  wk  June- 
April 


April  .. 
April  .. 
April  .. 
Vpril  .. 
April  .. 
April  __ 
April  ._ 
April  __ 
April  .. 
Vpril  .. 
Vpril  ._ 
Vpril  __ 
April  ._ 


Current 

Yeir 

S 

339,122 

104.691 

42,402 

40,312 

), 213, 695 

51,703 

!, 199, 191 

177,594 

100.007 

5,252,995 

125,204 

276,327 

3,755,653 

3,906 

228,467 

95.035 

411,700 

2,510,000 

233,300 

291,462 

1,870,028 

347.195 

665,633 

286,521 

6,726,131 

302,515 

129,946 

5,054,242 

1,415,268 

6,273,410 

1,171,152 

106,664 

702,748 

126,071 

211,552 

15,653 

23,807 

396,723 

1,136,290 

2,406,372 

439,500 

443,843 

84,665 

40,414 

24,196 

807,264 

68,997 

912,012 

668,941 

1,773,514 

4,273 

508,112 

68,213 

268,652 

1,066,726 

116,499 

41,258 

44,197 

5,662,233 

161,931 

349,454 

4,868,862 

154,000 

177,603 

183,038 

773,006 

132,959 

2,300,711 

53,506 

133,175 

1,010,130 

11,672 

823,570 

43,169 

252,700 

14,251 

177,239 


132 

102 

40 

8,783 
49 

2,835 

162 

88 

7,518 
113 
264 

3,501 

3 

190 

183 

361 

2,065 
202 
286 

2,540, 
321, 
626, 
337, 

6,423, 
281, 
123, 

4,771, 

1,131, 

6,045, 

1,135, 
147, 
750, 
121, 
240, 
13, 
22 
301  \ 

1,754, 

3,110, 
428, 


"71 
,895 
,077 
,507 
,037 
,328 
,44 
,110 
,929 
,030 
,119 
224 
062 
236 
843 
526 
500 
000 
900 
259 
160 
173 
642 
958 
311 
705 
839 
763 
599 
349 
397 
126 
603 
666 
893 
945 
424 
183 
927 
664 
600 


'u'y  1  to  Tries'.   Date 


t  urren, 

Yecr. 


60 

38 

20 
696 

69 

647, 

558 

4,399, 

1, 

575, 

73, 
242 
982! 
112, 

40, 

43, 

5,037, 

160, 

480, 

5,144, 

146, 

204, 

213, 

794, 

140, 

3,519, 

48, 

113, 

938, 

9, 

767, 

38, 
180, 

12, 
174, 


618 

572 

361 

932 

701 

441 

433 

630 

807 

489 

671 

260 

414 

475 

037 

069 

181 

154 

578 

98 

000 

64 

922 

775 

105 

575 

944 

248 

515 

836 

945 

716 

900 

797 

657 


539,550 


67 

482 

1,047 

1,073 

1,161 

12 

122 

159 

8,084 

4,044, 

414, 

285, 

679, 

346, 

222, 

114, 

1,071, 

912, 

247, 

20422 


,925 
400 
000 
713 
916 
296 
822 
534 
827 
474 
989 
407 
099 
916 
377 
008 
258 
087 
146 
588 


438,567 


74 

480 

960 

1,026 

1,308 

7 

139 

141 

8,369 

3,764 

392 

320 

2,366, 

2,399, 

226, 

79, 

1,130, 

907, 

334, 

20291 


135 
901 
000 
780 
265 
799 
240 
934 
124 
571 
471 
253 
387 
154 
662 
578 
947 
675 
908 
740 


$ 

,569,436 

513,138 

282,036 

205,298 

083,649 

134,583 

,1)37,1  IS 

002,684 

,074,615 

279,490 

288,436 

,853,305 

,159,392 

47.273 
358,497 
,970,161 
958,900 
9335723 
,629,980 
'.il  1,82  i 
,700,934 
397,631 
231,886 
210,280 
188,166 
2  15,669 
311,216 
859,122 
231,066 
605,447 
808,526 
602,858 
221,158 
557,957 
652,062 
181,088 
252,675 
,119,580 
544,128 
240,688 
660,630 
340,422 
015,346 
62  1,633 
204,384 
731,202 
062,800 
455,895 
249,643 
177,726 

25,674 
637,068 
772,311 
912,633 
170,110 
221,006 
099,588 
977,993 
324,611 
661,669 
984,636 
795,408 
019,744 
640,717 
552,363 
633,521 
215,802 
256,742 
458,604 
214,373 
821,788 
154,930 
875,019 
369,698 
644,200 
742,678 
771,073 


Previous 
Year. 


3,332,706 

1,650,495 

1,385,093 

1,996,527 

99,223,696 

2,697,660 

26,702,012 

1,642,807 

1,017,558 

80,683,295 

1,227,301 

2,638,947 

37,062,240 

43,270 

9,002,205 

1,955,607 

14,729,500 

1006S0098 

12,629,882 

2,629,111 

26,737,960 

3.271,978 

31,702,533 

14,257,503 

74,328.217 

12,111,070 

6,026,286 

54,753,053 

12.081,784 

70,823,208 

13,777,745 

1,726,061 

7,923,498 

1,621,706 

15,474,146 

135,773 

275,842 

2,529.189 

17.384.388 

32,737,063 

22,779,933 


15,541,098 

733,010 

27,451,109 

53,124,613 

10,161,868 

59,952,579 

362,680 

1,344,310 

1,623,802 

87,863,035 

12,083,375 

4,667,112 

3,360,450 

26,203,844 

25,742,006 

2,657,963 

1,130,792 

13,344,0  "1 

9,602,804 

4,320,394 

220975  799 


872,793 
1,671,328 
1,140,702 
6,502,451 
3,072,555 
6,657,677 
6\016,673 

46,905,336 

19,678 

3,567,520 

775,112 

2,761,845 

43,96*, 145 
5,857,649 
1,921,169 
1,805,649 

55.696,867 
1,685,010 
6,021,715 

57,658.736 
8,911,741 
8,665,406 
2,566,912 
9,353,740 
1,314,111 

33,999,731 

427,285 

1,209,180 

52,739,214 

146,151 

8,203,525 

365,319 

7,907,900 

724,678 

8,341,523 

21,357,105 

769.369 

28,251,785 

51,494,200 

10.314,117 

60,051,128 

321,938 

1,409,307 

1,543,492 

84,454,791 

40,588,783 

4,624,287 

3,078,241 

25,034,125 

25,773,446 

2,997,119 

1,053,906 

13,148,844 

9,349,122 

4,232,455 

214336  132 


BOA  ns. 


Latest  Grcs?  Earnings. 


Week  or 

Month. 


N  Y  N  H  &  Hartf.. 
N  Y  Ont  &  West... 
N  Y  Suaq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western . 

Northern  Pacific 

Pacific  Coast  Co 

Pennsylvania  RR_. 
Bait  Ches  &At!an 
Cumberland  Vail. 

Long  island 

Marvl'd  Del  &  Va 
N  Y  Phila  &  Nor." 
Northern  Central. 
Phila  Balt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L_ 

Vandaiia 

Total   lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East&  West 

Pere  Marquette 

Readin;  Company- 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rip  Grande  June 

Rio  Grande  South __ 
Rock  Island  Lines.. 

Rutland    

St  Jos  &  Grand  Isl. 

St  Louis  &  San  Fran 

/Chic  &  East  111. 

Total  all  lines 

St  L  Rocky  Mt  &  P. 

St  Louis  Southwest. 

San  Ped  L  A  &  S  L. 

Seaboard  Air  Line. . 

Southern  Pacific  Co 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Spok  Portl  &  Seatt. 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

Texas  &  Pacific 

Tidewater  &  West 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Valley 


April 
April 
April 
jAp  -i! 
April 
April 
April 
April 
April 
Apr.l 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 

April 
April 
April 
May    . 

May  . 
May  . 
May  . 
April  . 
April  . 
3d  wk 
May  . 
April  . 
April  . 
April  . 
April  . 
April  . 
April  . 
3d  wk 
April  . 
2d  wk 
May  . 
3d  wk 
3d  wk 
3d  wk 
3d  wk 
2d  wk 
April  . 
2d  wk 
April  . 
3d  wk 
April 
3d  wk 
3d  wk 
May  . 
May  . 
April  . 
May  . 
April  . 
May_  . 
April  . 
May    . 


Cur  re  it 
Year. 


$ 

5,451, 
335, 
188, 
315, 

3,508, 

3,201, 
598, 

13291 
20, 
263, 
814, 
8, 
284, 
912, 

1,620, 
484, 

1,021, 
459 

3,281, 
672, 


,477 

773 

281 

,209^ 

85f#2 

647 

452 

728 

973 

649 

037 

670 

123 

330 

970 

042 

487 

734 

405 

224 


18668  707 
8,536,412 
27205  119 
1,349,723 


June 


June 
June 


June 
June 
June 
June 
June 


June 

June 

June 
June 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River.e. 
Lake  Shore  <Js  Michigan  South 

Lake  Erie  &  Western-re 

Chicago  Indiana  &  Southern  . 

Michigan  Central 

Cleve  Cin  Chicago  &  St  Louis. 

Peoria  &  Eastern 

Cincinnati   Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central. 

Total  all  lines 

Pennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Lon?    Island 

Maryland  Delaware  &  Virginia 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Philadelphia  Bait  &  Wash 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pittsb  Cincin  Chic  &  St  Louis 

Vandaiia 

Total  lines — East  Pitts  &  Erie 
West  Pitted:  Erie 
All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 

Texas  &  Pacific 


3,224 

755 

3,980 

245 

79 

12 

4,899 

277 

131 

2,950 

968 

3,918 

148 

234, 

791, 

402, 

11032 

1,125, 

217, 

190, 

83, 

42, 

370, 

2 

130, 

259, 

7, 

23, 

74, 

6,974, 

157, 

415, 

2,260, 

625, 

595, 

28, 

626, 


Previous 
Year. 


% 
,155,362 

697,781 

347,713 

261,831 
,836,585 
,003,952 

627,804 

2517215 

16,867 

236. 1S5 

809,630 
7,797 

267,929 
,102,356 
,552,414 

479,945 
,991,511 

389,916 
,924,924 

778,477 


July  1  to  Latest  Dai- 


Current 
Yeir. 


,803 
,243 
,046 
,183 
,731 
,048 
145 
640 
549 
033 
964 
997 
070 
000 
323 
024 
945 
989 

276 
742 
312 
172 
787 
814 
016 
867 
688 
457 
180 
807 
401 
406 
440 
340 
476 
464 


18080060 
3,172,070 
26252  7 
1,281,126 

4,061,254 

2.956,714 

7,017,968 

237,484 

75,144 

9,458 

5,155,627 

273,957 

129,981 

3,172,880 

1,113,653 

4,286,533 

167,228 

200,000 

773,345 

394,679 

10610  022 

1,037,672 

205,261 

163,404 

75,131 

43,135 

461,157 

2,335 

123,155 

239,479 

8,578 

21,757 

86,910 

6,963,095 

126,386 

307,653 

2,384,843 

589,789 

579,446 

23,876 

809,566 


S 
53,623, 

7,265, 

3,139, 

2,680, 
32,752, 
52,781, 

6,267, 

135932 

228, 

2,481, 

8,717, 
111, 

2,738, 
10,544, 
15,875, 

5,240, 
43,942, 

4,317, 
33,829, 

8.436. 


453 

135 

113 

688 

950 

961 

256 

834 

384 

773 

64 

790 

200 

392 

549 

42  5 

924 

766 

208 

810 


Previous 

Yea'. 


192865311 
93,477,387 
280343  701 
15,328,450 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

■Ian 

Jan   1 

Jan   1 

Jan   1 

Jan   1 

Jan    1 

Jan   1 

Jan   l 

Jan   1 

Jan   1 

Dec   1 

Jan    1 

Jan    1 


to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  Apr 

to  June 


30 

.",o 

31! 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
3  0 
:;o 
30 
30 
30 
30 
30 
30 
30 
30 
r.n 
30 
30 
30 
30 
30 
30 
21 


41,517 

32,580 

74,097 

2,057 

831 

496 

58,635 

2,853 

1,317 

35,334 

12,973 

48,308 

1,665 

11,723 

7,349, 

22,001, 

120984 

61,943, 

10,904, 

9,502 

4,648, 

2,351, 

4,016, 

104, 

1,265, 

16,559, 

79, 

1,235, 

3,784, 

79,071, 

1,604, 

3,985, 

5,900, 

6,021, 

6,791, 

313, 

8,918, 


,114 

797 

,911 

,589 

590 

403 

934 

977 

,114 

,893 

,502 

,394 

,814 

,872 

,199 

729 

339 

4 

290 
228 
226 
454 
196 
434 
262 
948 
788 
977 
268 
682 
769 
488 
506 
973 
785 
467 
992 


S 
51,400 

7,706 

3,216 

2.439 
29,710 
54,760 

6,524 

131071 

223 

2,547 

8,172, 
109, 

2,776, 
10,760, 
15,784, 

5,071, 
43,558, 

4.338, 
32,718, 

8,854, 


905* 
358 
378 
,448 
665 
720 
518 
434 
321 
300 
872 
914 
682 
184- 
298 
204 
407 
296' 
118 
862 


187638297 
92,127,620 
279765918 
14.664,094  ; 

41.841,579 
32,212,429  ' 
74,054,008 
1,923,908  i 
823,522 ! 
545,603 
62,347,073 
2,838,047  , 
1,430,049  ! 
36,540,978 
12,693,663 
49,234,641 
1,778.071 
11,615,938  , 

6,706,968 
20,907.620  i 
39,^2139  802  : 
5S  7)8,998,089 


Currem 

Year. 


S 

6,410 

32,716 

16,467 

1,770 

1,410 

10,098 

9,735 

1,003, 

422 

4,972 

3,736 

1,490, 

83,826 

53,771, 

60 

981 

2,883 

26, 

1,010 

4,006, 

6,080, 

1,580 

16,471 

1,661 

13,330 

3,236, 

73,796, 

35,084, 

108881 

347, 

1,011, 

7,354, 


210 
830 
421 
460 
686 
769 
977 
959 
799 
758 
603 
021 
289 
104> 
098 
724 
2  80 
534 
191 
328 
643 
146 
744 
262 
889 
479 
332 
781 
113 

*>  '>«J 

092 
273 


10,917,226 
8, 936, 720 
4,359,458 
2,299,776 
3,863,564 
97,172 
1,253,868 

15,523,830 

72,603 

1,248,253 

3,703,617 

81,855,506  ' 
1,261,617  ; 
2,948,267  I 

27,381,390 
5,986,637  ! 
6,210,411 
292,018 

10,087,008  . 


Previous 
Year. 


6,622,322 

31,517,111 

14,881,700 

1,681,844 

1,264,332 

9,326,714 

9,531,711 

1,052,809 

349,595 

4,379,767 

3,559,769 

1,309,155 

78,854,507 

19,163,010 

58;579 

910,784 

2,717,758 

28,254 

1,002,642 

4,099,826 

5,825,160 

1,514,026 

15,155,376 

1,610,326 

11,845,416 

3,202,416 

68,713,152 

32,158,754 

100871906 

345,393 

974,557 

6,578,700 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Week.li/  Summaries. 

Cur'nl   Year 

Tr:v's  Year 

Inc.  or  Dec. 

% 

Monthly  Summaries. 

Cur'nt  Year 

Prec's   Year 

Inc.  or  Dec. 

% 

5 

5 

S 

Mileage.  Cur.Yr. 

Prev.Yr. 

S 

% 

S 

2d    week  April  (41  roads) 

13,858,411 

12,560,991 

+  1.297,420 

10.33 

August 244.531 

240,170 

253.043,102 

254.S86.944 

— 1,843,842 

0.7J 

3d    week  April  (41  roads) 

13,710,625 

12,722,657 

+987,968 

7.76 

September. .245, 494 

240,825 

257,256,762 

255,748,775 

+  507,987 

0.19 

4th  week  April  (41  roads) 

18,315,095 

15,689,657 

+2,625,438 

16.73 

October    ...245,633 

241,321 

266.064,129 

263,037,356 

+  2,425,773 

0.92 

1st  week  May    (42  roads) 

13,332,998 

12,078,139 

+  1,254,859 

10.42 

November  ..234,209 

2  3  1,5  (j:i 

241,343.703 

243.11  1,888 

— 1,767,625 

0.73 

2d    week  May    (40  roads) 

13,539,914 

12,337,158 

+1,202,750 

9.75 

December  ..238,501 

235,635 

233,614,012 

232,275,177 

+  1,339,735 

0.57 

3d    week  May    (43  roads) 

14,007,892 

12,432,657 

+  1,575,235 

12.07 

January 237,888 

234,402 

210,704,771 

213.1  15,078 

— 2,440,307 

1.14 

4th  week  May    (41  roads) 

19,535,402 

17,972,712 

+  1,562,690 

8.70 

February    ..237,082 

233,191 

218,031,094 

197,278,939 

+20,752,155 

10.53 

1st  week  June  (41  roads) 

13,381,042 

12,535,087 

+  845,955 

0.75 

March 238,218 

234,692 

237,564,332 

224,608,054 

+12,955,678 

5.77 

2d    week  June  (41  roads) 

13,839,647 

12,984,641 

+  855,000 

6.59 

April 236,722 

233,057 

220,678.  165 

10,214 

+  1.538,251 

2.10 

3d    week  June  (34  roads) 

13,261,571 

12,354,067 

+  907,501 

7.39 

May 89,686 

88,097 

68,707,003'    64,3S9,l!)l 

+  4,377,512 

6.80 

a  Mexican  currency,  b  Docs  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.,  from  Nov  1  1911:  In  1910  these  returns 
are  included.  s  Includes  the  Boston  &  Albany,  the  New  York  <fc  Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  N.  Y.  Ry.,  the  latter 
Df  which,  being  a  Canadian  road,  does  not  make  returns  to  the  Inter  State  Commerce  Commission.  /  Includes  Evansville  &  Tcrrc  Haute  and  Evans- 
Ville  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling  Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RK.  p  Includes  earnings  of 
Mason  City  &  Ft.  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  Included  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  (  Includes  tho 
Mexican.  International  from  July  1910.     u  Includes  the  Texas  Central,     v  Includes  not  only  operating  revenues,  but  also  all  other  receipts. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  June.  The  table  covers  34  roads  and  shows  7.39%  in- 
crease in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  June. 

1912. 

1911. 

Increase, 

Decrease. 

\labama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

S 

83.742 
228,467 
411,700 
2,510.000 
233.300 
665.633 
286,521 
129,946 
190,276 
211,552 
439,500 

24,196 

68,997 

1,066,720 

154,000 

177,609 

1,010,130 

14.25! 

177,239 

539,550 

482,400 

1,047,000 

217,722 

1,161.916 

12,048 

234,000 

1,125,989 

259,016 

23,688 

74,457 

1 

75,131 
190,843 
361.500 
2,065,000 
202,900 
626,642 
337,958 
123,839 
163,404 
240,893 
428.600 

20,361 

69,701 

982.414 

146,000 
204,642 
938,515 
12,797 
174,657 

438,567 

480,901 

960,000 

205,261 

1.308,265 

9,458 

200,000 

1,037,672 

239.479 

21,757 

86,910 

S 

8,611 
37.624 
50,200 
445,000 
30,400 
38,991 

6,107 

26,872 

10,900 
3,835 

84,312 

8,000 

71,615 
1,454 
2,582 

100,983 

1,499 

87,000 

12,461 

"2,590 

34.000 

88,317 

19,537 

1,931 

§ 

51,437 

Chicago  Indianpolis  &  Louisv., 
Cin  New  Orleans  &  Texas  Pac_. 

29,341 

Denver  &  Rio  Grande 

Duluth  So  Shore  &  Atlantic... 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Gr  Haven  &  Milw._! 

704 

international  &  Great  Northern 
nteroceanlc  of  Mexico.  _ 
ouisville   &  Nashville 

27,033 

Minneapolis  &  St  Louis \ 

Iowa  Central J 

Minneap  St  P  &SSM 

Missouri  Kansas   &  Texas 



National  Railways  of  Mexico.-- 

146,349 

St  Louis  Southwestern 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

12,453 

Total  (34  roads) 

Net  increase  (7.13%) 

13,261,571 

12,354,067 

1,174,821 
907,504 

267,317 

For  the  second  week  of  June  our  final  statement  cov- 
ers 41  roads  and  shows  6.59%  increase  in  the  aggregate  over 
the  same  week  last  year. 


Second  week  of  June. 


Previouslv  reported  (37  roads)  _  _ 
Atlanta  Birmingham  &  Atlantic 

Georgia  Southern  &  Florida 

Nevada-California-Oregon 

Seaboard  Air  Line 


Total  (4 1  roads) 

Net  increase  (6.59%). 


i9i: 


13,331,310 

51,705 

42,312 

12,296 

402,024 


13,839.647 


1911. 


12,489,700 

49,328 

43,135 

7,799 

394,679 


12,984,641 


Increase 


1,062,863 
2,377 

4,497 

7,345 


1,077,082 
855,006 


Decrease. 


221,253 
"823 


222,076 


Net  Earnings  Monthly  to  Latest  Dates. — The  table  fol- 
lowing shows  the  gross  and  net  earnings  of  STEAM  railroads 
and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


Roads. 


-Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 

S  § 


\tch  Top  &  Santa  Fe.b-May   9,213,695      8,783,037    J3. 430, 343    )2, 769, 433 
July  1  to  May  31 99,083,649    99.223,696  J33, 342, 277  J33, 881, 149 


136,981 
2,819,647 


Buffalo  Roch  &  Pitts. b.May       871,561  706.217  278,591 

July  1  to  May  31 8,637,427  8,372,250  2,712,590 

Canadian  Northern May  1,822,100  1,445,600  458,100 

July  1  to  May  31 17,769,100  13,733,900  4,694,400 

Central  of  Georgia. b May      978,553  898.980  C210.737 

July  1  to  May  31 12,965,833  12,017,962  c3, 783, 997    c3, 671, 986 

Central  of  New  Jersey. b.May   1.870,028  2,540,160  373,440      1,147,193 

Juy  1  to  May  31 26.700,934  26,737,960  11,046,156 

Chic  &  North  West.a.-May   /6, 273, 610  f_6, 045, 349  1,748,543 


403,200 

3,847,600 

rl76,256 


11,485,766 
1,425,545 


July  1  to  May  31 f69,605,447  /70, 823, 208  18,138,598  19,249,074 

Colorado  &  Southern  .b.May  1,020,784      1,104,879  270,406  382.111 

.       July  1  to  May  31 13.021,866    14,763,705  4,130.717  5,104,807 

Dela  Lack  &  West.b-. -May   2,406,372      3,110,664  452,759  1,154,988 

..32,240,688   32,737,063  11,201,498  13,102,934 


July  1  to  May  31. 

Duluth  &  Tron  Range.a-May       807,267  696,932  467,932 

July  1  to  May  31 5,731,202  6,502,451  2,807,018 

Pere  Marquette. b May   1.349,723  1,281,126  322,211 

July   1   to  May  31 15,328,450  11.644.094  2,984,401 

Reading  Company — 

Phila  &  Reading. b_. -May  3,224,803  4, 061. 254  699.829 

July  1  to  May  31 41,517,114  41,841,579  14,071,591 


Coal  &  Iron  Co.b.- 
July  1  to  May  31 
Total  both  cos. b May  3,980,046 


May       755,243      2,956,714    def303,381 
...32,580,797    32,212,429  858,792 

7,017,908 


396.448 


397,578 
3,253,914 

206,112 
2,848,826 

1,511.195 

14,977,834 

40,160 

499,897 

1,551,355 


July  1  to  May  31 74,097,911    74,054,008    14,930,383    15,477,732 


148,484 
1,606,645 
1,699,839 


16,734,312    17,084,377 
W23.919         rc22,543 


nl04,167 
1,278,453 


n 103,6 18 
1,046,287 


Reading   Company May      166,119 

July  1  to  May  31 1,803,929 

Total  all  companies. .May      562,567 

July  1  to  May  31 

Rio  Grande  Junction Apr        79.731  75,144 

Dec   1    to  Apr  30 347,223  345,393 

Rock  Island  Lines. b---May  4,899,145  5,155,627 

July  1  to  May  31 58,635,934  62,347,073    15,141,016    17,017,944 

Southern  Pacific. a Mayll.032,945  10,610,022     3,273,275     3,385,506 

July  1  to  May  31 120,984,339  122139,802 

Southern  Railway. b May  5,208,387  4,833,210 

July  1  to  May  31 58,701,731  55,824,937    18,535,114    18,052,307 

CinN  O  &  TexPac.b.May       908,664  789,374 

July  1  to  May  31 8,936,369  8,442,564 

Ala  Great  Southern. b.May      412,873  357,936 

July  1  to  May  31 4,397,906  4,132,873 

Mobile   &  Ohio.b May       959,188  990,296 


36,710,673   39,622,837 
1,510,518      1,484,737 


July  1  to  May  31. 


10,265,593    10,281,020 
6,963,095 


307,161 
3,008,309 

104,489 
1,302,071 

264,885 
2,708,763 

2,226,633 


220,347 
2,851,673 


89,786 

1,135,648 

302,794 

3,018,307 

2,664,28: 


Union  Pacific. a May  6,974, 180 

July  1  to  May  31 79,071,682   81,855,506   28,859,633   32,750,895 

Virginia  &  Southwest  .b.May       157,807 
July  1  to  May  31 1,604,769 

INDUSTRIAL  COMPANIES. 


126,386 
1,261,617 


56,103 
557,266 


52,856 

102,742 


Companies. 


Gross  Earnings 

Current        Previous 


Year. 


Year. 


Net  Earnings 

Current        Previous 


Atlantic  Gulf  &  West  Indies  SS  Lines — 

Subsidiary  companies-Apr   1,594,119      1,489,371 

Jan   1    to   Apr  30 6,139,547      5,752,401 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Year. 

S     . 

304,524 
1,025,329 


Year. 
$ 

313,018 
1,121,102 


c  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
Mav  1912  was  §162,884,  against  §136,486;  from  July  1  to  May  31  was  §3,- 
282,941  in  1912,  against  §3,239,470  last  year. 

f  Includes  not  only  operating  revenue,  but  also  all  other  receipts. 

j  The  company  now  includes  the  earnings  of  the  Atch.  Topeka  &  Santa  Fe 
Ry.,  Gulf  Colorado  &  Santa  Fe  Ry.,  Pecos  &  Northern  Texas  Ry.,  Pecos 
River  RR..  Southern  Kansas  Ry.  of  Texas,  Texas  &  Gulf  Ry.,  G.  &  I.  Ry. 
of  Texas,  C.  S.  S.  &  L.  V.  RR.  and  R.  G.  &  E.  P.  RR.  in  both  years.  For 
May  taxes  amounted  to  §360,520,  against  §300,299  in  1911;  after  deducting 
which,  net  for  May  1912  was  §3,069,823,  agastin  §2,469,044  last  year. 
From  July  1  to  May  31  taxes  were  §3,905,196  in  1912,  against§3,191,700 
last  year. 

n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. —    — Dal.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

§  §  S  § 

Buffalo  Roch  &  Pittsb.  .May       176,121         174,034       1163,504         2:20,373 

July  1  to  May  31 1,910,559      1,943,949   zl, 508, 320  xl, 658, 480 

Central  of  New  Jersey.  .May       575,989         531,538  def.202, 549         615,655 

July  1   to  May  31 6,121,913      5,742,652      4,924,243      5,743,114 

Chicago  &  North  West.  .May       804,774         721,200         943,769         704,345 

July  1  to  May  31 8,547,590      8,429,091      9,591,008    10,819,983 

Colorado  &  Southern, -_May       282,316         275,518         2-14,627       2:118,484 

July  1  to  May  31 3,089,113      3,000,439   xl, 486, 843   2:2,195,866 

Pere  Marquette May       396,992         383,746  ydf.110,948  ydf.225,540 

July  1  to  May  31 4,319,549     4, 074, 825;/df.l899332ydf. 1776693 

Reading  Company May       868,250         888,660  def305,682         811,179 

July  1  to  May  31 9,550,750      9,775,265      7,183,663      7,309,112 

Rio  Grande  Junction Apr  8,333  8,333  15,586  14.210 

Dec   1   to  Apr  30 41,667  41,667  62,500  61,951 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. —    — Bal.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

S  §  §  § 

Atlantic  Gulf  &  West  Indies  SS  Lines — 

Subidlary  companies. Apr       158,046         156,053         146,478         156,965 

Jan   1   to  Apr  30 623,127         629,039         392,202         492,063 

x  After  allowing  for  other  income  received. 

V  After  allowing  for  outside  operations,  hire  of  equipment  and  other 
income. 

EXPRESS  COMPANIES. 

March — July  1  to  Mch.  31 — 

1912.  1911.  1912.  1911. 

United  States  Express  Co. —  S  $  §  § 

Express  revenue 1,660,410      1,639,691  15,481,456   14,950,246 

Miscellaneous  transp.  rev —        

Non-transportation  revenue.         27,465  29,017         240,334         243,730 

Gross  receipts  from  oper. .  1,687,882  1,668,709  15,721,791  15,193,977 
Express  privileges— Dr 822,389         820,566     7,304,996     7,245,911 

Total  operating  revenues..  865,493  848,142  8.416,795  7,948,066 

Maintenance 35.664  25,612  302,151  220,163 

Traffic  expenses 13,381  12,689  145,418  108,417 

Transportation  expenses 821,935  757,759  7,422,802  6,786,894 

General  expenses 64,133  41,058  445,218  385,178 

Total  operating  expenses.  _       935,115         837.121      8,315,591      7,500.654 

Net  operating  revenue def69,621  11,020         101,203         447,411 

One-twelfth  of  annual  taxes.         14,757  11,539         102,996  82,621 

Operating  income loss84,379  loss518       lossl,792         364,789 

Mileage   of   all  I  Steam  roads.         29,101  28,853  

lines  coverediOther  lines..  3,954  3,866  

January ■  — July  1  to  Jan.  31 — ■ 

1912.  1911.  1911-12.        1910-11. 

Wells,  Fargo  &  Co. —  §  $  §  § 

Express  revenue 2,280,946      1,726,907   18,373,186   14,713.157 

Miscellaneous  transp.  rev...        177  5,833  2,597 

Non-transportation  revenue.         42,589  35,219         327,601         268,297 

Gross  receipts  from  oper. .  2,323,535  1,762,305  18,706,621  14,984,052 
Express  privileges — Dr 1,103,553         819,962     8,841,606     7,019,606 

Total  operating  revenues.  _    1,219,982  942,342  9,865,015  7,964.446 

Maintenance 25,924  34,898  320,513  286,161 

Traffic  expenses 27,265  17,611  179,688  106,440 

Transportation  expenses 1,009,527  755,898  7,145,346  5,638,820 

General   expenses 85,447  62,480  593,456  434.735 

Total  operating  expenses..    1,148,164         870,889     8,239,005     6,466,158 

Net  operating  revenue 71,817  71,453      1,626,009      1,498,287 

One-twelfth  of  annual  taxes-         24,742  10,904         173,198         141,434 

Operating  income 47,075  54,548      1,452,811      1,356,852 

Mileage   of   all  I  Steam  roads.         63,695  46,778  

lines  coverediOther  Unas.  _         17,339  4,492  

ELECTRIC    RAILWAY    AND    TRACTION    COMPANIES. 


Name  of 
Road. 

Latest  Gross  Earn 

ings. 

Jan.  1  to  latest  date. 

Week  or 

Current 

Previous 

Current 

Previous 

Month. 

Year. 

Year. 

Year. 

Year. 

S 

§ 

S 

§ 

American  Rys  Co 

May    ._   .. 

398,320 

399,207 

1,871.872 

1,775,041 

Atlantic  Shore  Ry--- 

May 

25,207 

26,660 

115,009 

103,365 

cAur  Elgin  &  Chic  Ry 

May   

159,262 

152,751 

681,116 

639.835 

Bangor  Ry  &  Elec  Co 

April  ..   .. 

51,492 

43.097 

208,777 

173,319 

Baton  Rouge  Elec  Co 

April  . 

11.129 

8,818 

45,189 

36,194 

Binghamton  Railway 

April 

33,163 

28,709 

129,786 

112,763 

Brock  &  Plym  St  Ry- 

April  ..      . 

8,285 

8,277 

29,844 

29.471 

Bklvn  Rap  Tran  Syst 

March 

1888,677 

1806,278 

5,435,492 

5,142,745 

Cape  Breton  Elec  Co_ 

April 

26,559 

23.332 

102,989 

97,057 

Carolina  Pow  &  Lt  Co 

May    

32,769 

27,721 

171,648 

145,528 

Cent  Park  N  &  E  Riv 

March 

51,435 

48,639 

144,640 

140,853 

Central  Penn  Trac  — 

May    

80,698 

77,702 

358,246 

337,550 

Chattanooga  Ry  &  Lt 

April  .. 

81,208 

75,114 

320,201 

290,307 

Clev  Painesv  &  East. 

April     

26,527 

26,572 

95,880 

94,814 

Clev  Southw  &  Colum 

April  . 

91,091 

85,885 

334,396 

324,046 

Columbus  (Ga)  El  Co 

April  . 

43,447 

41,303 

170,796 

155,608 

Coney  Island  &  Bklyn 

March 

104,745 

103,575 

301.181 

294,165 

Dallas  Electric  Corp. 

April 

141,096 

125,387 

549,076 

510,060 

Detroit  United  Ry  — 

4th  wkMay 

313,300 

274,896 

4,302,380 

3,818,864 

D  D  E  B  &  Batt(Rec) 

March 

53,353 

50,962 

147,238 

145,360 

Duluth-Superior  Trac 

May    . 

96,050 

98.007 

450,536 

438,851 

East  St  Louis  &  Sub. 

April  .  . 

179,744 

178,507 

757,607 

712,803 

El  Paso  Electric.    _    - 

April  .    ._ 

58,110 

53,695 

252,584 

227,404 

Fairm  &  Clarks  Tr  Co 

April 

65,227 

53,186 

243.232 

208.612 

42dStM&SNAv  (Rec) 

March 

141,960 

119.602 

397,111 

339,046 

Galv-Hous  Elec  Co. . 

April  . 

151,603 

121,147 

583,472 

448,528 

Grand  Rapids  Ry  Co. 

April 

94,339 

89,967 

382,013 

353.576 

Havana  Electric  Ry. 

Wk  June  23 

48,074 

45,823 

1,197,776 

1,131,617 

Honolulu  Rapid  Tran 
&  Land  Co   

April 

44,008 

39,332 

181,504 

156,115 

Houghton  Co  Trac  Co 

April 

24,566 

25,508 

93,146 

93,421 

Hudson  &  Manhattan 

March 

455,691 

389,729 

1,345,600 

1,138,396 

Illinois  Tratcion  Co.. 

April 

563,505 

528,228 

2,353,867 

2.178,927 

Interboro  Rap  Tran 

April  ..   .. 

2806,389 

2658,586 

11,135,865 

10,494,692 

Jacksonville  Trac  Co. 

April 

51,284 

46,164 

198,331 

197.802 

Lake  Shore  Elec  Ry. 

\pril 

97,806 

91,958 

359.197 

339,314 

Long  Island  Electric. 

March 

14,000 

13,927 

39,639 

38.746 

Milw  El  Ry  &  Lt  Co. 

April 

448,760 

395.571 

1,780,574 

1,575,886 

Milw  Lt,  Ht  &  Tr  Co. 

A   ril 

88,390 

76.945 

337.357 

298.824 

June  29  195 2.J 
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Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


April  ... 
March  . 
March  . . 
March  . . 

April 

April 

May    -  _ . 

April 

Macrh  . 

April 

April  ... 
May    . . . 

April 

April  _  _ . 
March  _ . 

April  ... 


April 

May    

April 

March 

March 

May    

March 

April 

March 

May    

d  vvk  June 


Wl;  June22 
Wk  June22 
Wk  Junc22 
Wk  June22 

March 

April 

May    

March 

March 

March 

April 


Current     Previous 
Year.        Year. 


228 
006 
124 
936 
081 
039 
693 
681 
692 
452 
734 
348 
475 


631,374 

62,499 

74,761 

250,082 

4,314,224 

44,594 

977,579 

502.716 

9,957 

84,485 

90,264 

8,895,902 

2,032,114 


22,563 
1030,111 


Nashville  Ry  &  Light 
N  rClty  Interboro.  - 
N  Y  &  Long  Isl  Trac. 
N  Y  &  Queens  Co 
New  York  Railways. 
Northam  Easton  &  W 
North  Ohio  Trac  &  Lt 
North  Texas  Elec  Co. 
Ocean  Electric  (L  I)  _ 
Paducah  Trac&  Lt  Co 
Pensacola  Electric  Co 
Phila  Rap  Trans  Co.  . 
Port  (Ore)  Ry.L&PCo. 
PugetSd  Trac,Lt&  P. 
Richmond  Lt  &  RR. 
Rlo  de  Janeiro  Tram 

Light  &  Power  Co. 
St  Joseph  (Mo)  Ry.Lt 

Heat  &  Power  Co. 
Sao  Paulo  Tram.L&P 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Sou  Wisconsin  Ry  Co 
Staten  Isl'd  Midland. 
Tampa  Electric  Co._ 
Third  Avenue  (Rec)  _ 
Tri-City  Ry  &  Lt  Co. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 
of  London — 

Three  tube  lines 

Metropolitan   Dist. 

United  Tram  ways  . 

London  Gen'l  Bus. 

Union  (Rec) 

UnionRy.G&ECodll) 
United  Rys  of  St  L__ 
United  RRs  of  San  Fr 
Westchester  El  (Rec) 
Yonkers  RR  (Rec) .  _ 
Youngst  &  Ohio  Riv. 

c  These  figures  are  for  consolidated  company. 

Electric  Railway  Net  Earnings. — The  following  table  gives 
the  returns  of  ELECTRIC  railway  gross  and  net  earnings 
reported  this  week: 

-Gross  Earnings- 


168.976 

34.376 

28,861 

96,56  1 

1157,654 

13,680 

255,104 

134.936 

5,137 

23.625 

22,491 

2044,796 

532,558 

669,409 

24 , 74  5 

1193,833 

90,423 

376,501 

60.721 

73.749 

10,074 

19,015 

17,482 

62,395 

314,022 

229,424 

160,761 


£13,315 

£12,852 

£6,759 

£57,581 

189,306 

279,735 

1083,014 

691,754 

43,793 

55,525 

17,765 


S 
161. 
22 
27 
89, 
1120, 
13, 
228, 
126, 
3, 
21 
22 
1972 
526 


84, 

276, 

55, 

65, 

8, 

16, 

16, 

55, 

290, 

207, 

155, 


£22, 

£18, 

£8, 

£50, 

168, 

242 

1053 

657, 

42, 

50, 

17 


700 
579 
395 
019 
619 
983 
098 
309 
411 
212 
071 


450 
338 
793 
113 
446 
968 
826 
176 
350 
517 
482 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

663,697 

98,216 

77,371 

272,140 

4,397,516 

50,924 

1,100,375 

502,311 

13,352 

94,904 

90,076 

9,365,958 

2.125,836 

2,742.918 

70,699 

4.548,297 

378,984 

1,844,549 

234. 4, S3 

210,402 

27,677 

88,731 

49,329 

244,862 

910,318 

1,203,603 

3,549,629 


£352,210 

£314,743 

£153,305 

£1,156,226 

540,976 

1,202,810 

4,901,759 

2,012,427 

124,835 

157,858 

71,288 


Previous 
Year. 


67,060 

3,938,862 

346,542 

1,401,695 

213,561 

185,929 

24,202 

75,063 

46,193 

222,672 

841,262 

1,101,449 

3,410,580 


£356,795 

£304,974 

£157,563 

£897,220 

487,081 

1,024.475 

4,794,945 

1.873,070 

119,029 

144,286 

68,482 


Roads. 


Current 

Year. 
S 

159.262 
1,664,062 

96,050 
450,530 
278,297 


Aurora  Elgin  &  Chic.b.May 
July  1  to  May  31... 

Duluth-Superior  Trac.b  May 
Jan  1   to  May  31 

Louisville  Trac  Co.b May- 
Jan   1   to  May  31 1,256.596 

Nor  Ohio  Trac  &  Lt.a.-May  255,104 

Jan  1  to  May  31., 1,100,375 

Sao  Paulo  Tr,  Lt  &  Pow  May  376,501 

Jan  1   to  May  31 1,844,549 

Tri-City  Ry  &  Light.a.-May  229,424 

Jan  1  to  May  31 1,203,603 

Twin  City  Rap  Tran. b.  .May  690,630 

Jan  1  to  May  31 3,233,703 

Underground  Elec  Ry.,  London — 

Metropolitan  District-May  £67.241 

Jan  1  to  May  31 £325,227 

United  Tramway May  £33,122 

Jan  1  to  May  31 £135,648 

London  Elect  Ry May  £64,039 

Jan  1  to  May  31 £329,681 

Virginia  Ry  &  Power  Co  May  381 ,382 

July  1  to  May  31 4,171,573 


Previous 

Year. 
S 

152,751 
1.574,293 

98,007 

438,851 

272,151 

1,215,586 

228,693 
977,579 

276,579 
1,401,695 

207,212 
1,101,449 

658.738 
3,100,449 

£64.334 

£311,285 

£31,229 

£130,774 

£64,670 
£323,969 

366,539 
3,961,001 


-Net  Earnings- 


Current 

Year. 

$ 

65,004 
720,980 

43,066 
182,032 

117,645 
543,165 
112,300 
462,033 

220,883 

1,114,497 

93,606 

508,466 

358,725 

1,520,950 

£36,631 
£167,924 

£13,551 
£40,741 
£31,261 

£168,967 
175,164 

1,956,510 


Previous 

Year. 

5 

62,816 
662,171 

48,915 

187,584 

112,734 
537,698 
104.037 
415,538 

169,847 
887,165 

83,592 
449,505 

346,764 
1,498,004 

£34,191 
£162,506 

£13,001 
£39,940 
£31,537 

£166,080 
167,756 

1,838,078 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. —    — 


Roads. 

Aurora  Elgin  &  Chicago  May 
July  1  to  MayiSl 

Duluth-Superior   Trac. May 
Jan  1  to  May  31 

Louisville  Trac  Co May 

Jan  1  to  May  31 

Nor  Ohio  Trac  &  Light.  .May 
Jan  1  to  May  31 

Tri-City  Ry  &  Light May 

Jan   1  to  May  31 

Twin  City  Rap  Tran May 

Jan  1  to  May,;  31 


Current 
Year. 

$ 

35,931 
403,238 

22,738 
113,687 

75,417 
371,417 

43,821 
219,108 

78,662 
368,318 

143,079 
712,396 


Previous 

Year. 

$ 

35,842 
380,107 

22,042 
110,208 

68,167 
340,624 

41,329 
221,774 

61,317 
304,573 

140,079 
700,396 


Dal.  of  Net 
Current 
Year . 
$ 

29,073 
317,742 

20,328 
68,435 

163,118 

Z245.334 

68,479 

242,925 

14,944 
140,148 

215,646 
808,554 


Earns. — 
Previous 
Year . 
« 

26,974 
282,064 

26,875 

77,376 

,r64,807 

£260,528 

59,708 

193,764 

22,275 
144,932 

206,685 
797,608 


x  After  allowing  for  other  income  received. 

New  York  State  Railways. 


Roaas. 

Hudson  &  Manhattan. a  Men 
Jan  1  to  Mch  31 

Interboro  R  T  (Subw)  a  Mch 


Gross  Earnings 

Current        Previous 


-Net  Earnings- 


Year. 

$ 
318,328 
935,415 

1,502,588 


Jan  1  to  Mch  31 4,406,402 

Interboro  R  T  (Elev).a.Mch   1,356,668 
Jan   1   to  Mch  31 3,923,124 

Total  Interboro  R  T  a  Mch  2,859,256 
Jan   1    to   Mch   31 8,329,526 

Brooklyn  Rap  Tran  .a. -Mch   1,888,677 
Jan  1   to  Mch  31 5.435,492 

New  York  Ry.a Mch  1,125,027 

Jan   1   to  Mch  31 3,239,862 

Cent  Pk  N  &  E  River. a.Mch 
Jan  1  to  Mch  31 

Second  Avenue  .a Mch 

Jan  1  to  Moh  31 

Third   Avenue  _a Mch 

Jan  1   to  Mch  31 


Dry  Dk  E  B'way  &  Bat  aMch 
Jan  1  to  Mch  31 

42d  St  Man  &  St  N  Av.a  Mch 
Jan  1   to  Mch  31 

N  Y  City  Interboro.a.-.Mch 
Jan  1  to  Mch  31 


51,435 
144,640 

73,749 
210.402 

314,012 
910,318 

53,353 

147,238 

141,960 

397,111 

34.376 

98,210 


Year. 

$ 
263,049 
758,326 

1,392,808 
3,980,311 
1,349,977 
3,855,895 
2.742,785 
7,836,206 
1,806,278 
5,142,745 
1,117,582 
3.194,143 

48,639 
140,853 

65,049 
185,929 
290,411 
841,262 

50,962 
145,360 

119,602 
339,046 

22.006 
62,499 


Current 
Year. 

$ 
C183.830 
531,408 

890,460 
2,609,904 

655,276 
1,852,528 
1,545,736 
4,462,432 

620,234 
1,688,405 

323,967 

890,124 

def2,972 

defl0,431 

5,178 

5,659 

149,995 

406,038 

7,512 

8,944 

46,503 

86,090 

6,788 
17,347 


Previous 

Year. 

$ 
C145.590 

394,274 

811,514 
2,329,370 

644,568 
1,796,850 
1,456,082 
4,126,220 

520,652 
1,422,675 

271,739 
759,716 

dcf7,169 

defl5,496 

7,747 

5,442 

131,789 
357,252 

1,487 
9,911 
36,052 
72,039 
2,862 
5,218 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

S  S  S  S ' 

Southern  Boulevard.a. -Mch         10,074  8,619  2,499  '  473 

Jan    1    to  Mch  31 27,677  24,202  5,368  2,163 

Union    a Mch        189,306  168,446  22,957  27,377 

Jan   1    to  Mch  31 540,976  487,081  75,024  68,527 

Westchester  Elec.a Mch         43,793  42,350  2,916  5,611 

Jan   1    to  Mch  31 124,835  119,029  6,654  6,122 

Yonkers  a Mch         55,525  50,517  14,367  5,440 

Jan   1   to  Mch  31 157,858  144,286  22,571  7,080 

Long  Island  Elect.a Mch         14,000  13,927  defl.164  defl,548 

Jan  1   to  Mch  31 39,639  38,746  def9,021  def6,497 

N  Y  &  Long  Isl  Trac. a- .Mch          28,864  27,124  3,422  6,105 

Jan   1   to  Mch  31 77,371  74,761  7,971  13,673 

N  Y  &  Queens  Co. a Mch         96,564  89,936  def20,428  def9,474 

Jan   1  to  Mch  31 272,140  250,082  def75,328  def39,022 

Ocean  Elec  (L  I)  .a Mch           5,137  3,692  45  defl,380 

Jan  1   to  Mch  31 13,352  9,957  def2,280  def5,253 

Coney  Isl  &  Bklyn.a.-.Mch       104,745  103,575  18,928  27,824 

Jan   1    to  Mch  31 301,181  294,165  54,362  68.446 

Richmond  Lt  &  RR.a.. Mch         24,745  22,563  603  def983 

Jan  1   to  Mch  31 70,699  67,060  def7,868  def4,607 

Staten  Isl  Midland.a.-.Mch         17,482  16,098  1,592  ."      def541 

Jan  1   to  Mch  31 49,329  46,193  581  def6,209 

a  Net  earnings  here  given  are  after  deducting  taxes. T  "  .   '.' 

c  Other  income  amounted  to  .$78,115  in  Mch.  1912,  aga.n        68,858  in  '11 


ANNUAL  REPORTS, 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  May  25. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


1563 
1623 
1023 


Railroads  -  Page 

Cleveland  Akron  &  Cincinnati  Ry..l504 
Western  N.  Y.  &  Pennsylvania  Ry_  .1504 

Electric  Railways — 
( ie  irgla  K\    &  Electric  Co.,  Atlanta.  1563 

Ha   ana  ((  uba)  Electric  Ry 

Mexican  Light,  &  Power  Co.,  Ltd 

Mexico  Tramways  Co 

Tri-City  Railway  &  Light  Co 1444 

West  Penn  Trac .  &  Water  Power  Co.  1628 

Industrials — 

Amalgamated  Copper  Co.,  N.  Y 1564 

American  Coal  Products  Co — 1624 

American  Graphaphone  Co 1564 

Anaconda  Cooper  Mining  Co.,  N.  Y.  1445 

Associated  Oil  Co 1 506 

Barney  &  Smith  Car  Co.,  Dayton, 0. 1567 

Brooklyn  Union  Gas  Co 1505 

Chesapeake  &  Delaware  Canal  Co..  .1568 

Columbus  (O.)  Gas  &  Fuel  Co 1004 

Consolidated  Gas  Co.  of  New  York..lo04 
Copper  Range  Consol.  Co.,  Boston. .1692 

Dominion  Coal  Co.,  Ltd... ..1625 

Dominion  Iron  &  Steel  Co.,  Ltd 1625 

Dominion  Steel  Corporation,  Ltd... 1624 


Industrials  (Concluded) —             '.  Pane 
General  Asphalt.  Co 1447 

Greene  Consolidated  Copper  Co 1692 

International  Nickel  Co.,  N.  Y 1  563 

Internat.  Smelting  &  Refln.Co.,X.Y.1564 
Island  Creck(W.Va.)Coal  Co.,Bostonl624 

Mc.Andrews  &  Forbes  Co _    .1569 

Montreal  Light.  Heat,  &  Power  Co..  1693 
New  England  Tel .  &  Tel.  Co., Boston. 1694 
Niagara  Lockport  &  Ontario  Power 

Co.,   Buffalo 1691 

Ohio  Fuel  Supply  Co.,  Pittsburgh..  1693 

Ontario  Power  Co.,  Niagara  Falls 1691 

Pacific  Mail  SS.  Co.  (Preliminary).  .1624 

Standard  Screw  Co 1452 

Sulzberger  &  Sons  Co.,  N.  Y.  (Cons. 

bal.  sheet  Sept.  30  1911) 1624 

United  Boxboard  Co.,  Chicago 1506 

United  Shoe  Mach.  Corp.,  Boston.. 1445 
United  States  Realty  &  Imp.  Co.  .1505 
United  States  Reduc.  &  Refin.  Co..  1693 

Utah  Copper  Co 1446 

Waltham  Watch  Co.  (Balance  sheet 

March  31   1912)... 1444 

Westinghouse  Elec.  &  Mfg. Co., Pitts.  1444 


Dominion  Textile  Co., Ltd., Montreal  15101  (J.  G.)  White  &  Co.,  N.  Y 
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Chicago  &  Western  Indiana  RR. — Belt  Ry.  of  Chicago. 

(Report  for  Fiscal   Year  ending  Dec.  31   1911.) 

Pres.  H.  G.  Hetzler,  Chicago,  June  4,  wrote  in  substance: 

Funded  Debt. — The  general  mortgage  6s  were  decreased  by  the  sinking 
fund  $398,000.  The  consolidated  mtge.  4%  bonds  were  increased  $2,858,- 
000  to  $39,034,000. 

Operating  Expenses. — The  increase  in  maintenance  of  way  expenses  was 
largely  occasioned  by  heavy  repairs  to  the  12th  St.  viaduct  and  the  rebuild- 
ing of  a  considerable  portion  of  the  dock  at  18th  St.,  and  by  the  relaying  of 
rail  in  15  miles  of  main  track  and  the  renewal  of  20  more  crossings  this  year 
than  in  1910,  four  of  which  were  of  manganese  construction,  as  compared 
with  one  of  such  construction  in  1910.  The  initial  cost  of  manganese  frogs 
is  about  treble  that  of  ordinary  frogs,  but  the  life  of  the  former  is  from  six 
to  twelve  times  that  of  the  latter.  The  increase  in  transportation  expenses 
was  caused  principally  by  increased  wages  and  higher  cost  of  coal  consumed 
at  48th  St.  and  Dearborn  Station  power  houses. 

Indiana  Elevator. — The  work  of  dismantling  this  elevator  was  completed 
about  Nov.  15  and  the  extension  of  the  18th  St.  yard  was  completed  in 
December  1911,  resulting  in  an  increased  car  capacity  of  110  cars,  making  a 
total  capacity  of  232  cars. 

Belt  Railway  Division. — During  the  year  additional  facilities,  including 
the  elevation  of  tracks  between  West  26th  and  Jackson  streets  and  at 
South  Chicago,  were  furnished  the  Belt  Railway  Co.  of  Chicago,  also  10 
additional  8-wheel  switching  locomotives  were  purchased  for  the  use  of 
that  company,  the  total  expenditure  for  the  year  being  $1,075,003,  for 
which  additional  rental  is  charged  to  the  Belt  Railway  Co.  of  Chicago  under 
the  supplemental  lease  dated  July  1  1902. 

New  Track  Elevation  Ordinance. — On  April  5  1911  the  City  Council  passed 
an  ordinance  providing  for  the  elevation  of  tracks  as  follows:  (1)  C.  &  W.  I . 
RR.,  Hammond  line,  State  St.  to  Stoney  Island  Ave.,  2.25  miles,  and 
Dolton  line,  117th  St.  to  Kensington,  1.46  miles.  (2)  Belt  Railway,  Pull- 
man Junction  to  Jeffrey  Ave.,  a  distance  of  .73  miles.  This  ordinance, 
which  was  accepted  by  both  companies,  on  May  15  1911,  covers  a  total  dis- 
tance of  4.44  miles,  and  provides  for  20  subways  on  the  Western  Indiana 
and  one  on  the  Belt  Ry.  The  companies  have  until  Dec.  31  1918  to  com- 
plete the  work. 

CHICAGO    &   WESTERN  INDIANA    (REVENUE,  ETC.). 


nue—                L911.  1910. 

Rentals  lease  of  rd .32,249 ,030  $2,193,799 

Otherrentals 186,357  17;;. J,  ;6 

Sub .  pass .  earns . .       122,534  L13 ,4  51 1 

Mlscell    .      ii'.'-             16,815  11  ,138 

Disc  .  Int    &  exch.         19,520  36,525 


Total 


senses —  1911.  1910 

Interest,  charges     SI  ,94  (7,423 

Taxes 145,4'.)!  134.209 

Oper.    rsii.     (SUb 

pass,    service). .  US,]  1:;  | 

Miscellaneous 37,760  22,663 

Dividends  (6%)..  300,000  300,000 


Total  $2,577,800  S  !,494.064 

$2,594,256  $2,528,152   Balance,  surplus. .      $16,456        $34,088 


BALANCE  SHEET  DEC.  31. 


L911. 

$ 

48,739,634 

1,679,999 

1,353,321 


A  ssets — 

Road 

|.  qulpmenl 
\cc'i.',  n  cell  'i'1 
cash,  Including  for 

coupons       1,36 

Material       - 42 

Malkcrahle  bonds  15,730 

Consol.   M.   bonds 

Intreasurj  1 10,000 

Defd  debit  Items         39,703 


1910. 

$ 

46.816.253 

I    146,888 

1,612.611 

1, Old. ISO 

120,184 

I  1,900 


i  1,803 


1911. 

Liabilities —  S 

i  "  i      5.000,000 

Bonds 

Real  estate  mtges 
Vouchers  and  cur- 
rent   a ''ii'-  822,267 

int    due  &  accr'd.  818,638 

Defd  credit  Items  57,164 

Income   account..  474,601 


1910 

S 

'OHO 

13,613,667 

3,384 

1,043 

771 

158,1  16 


Total  53,759,92151,500.819       Total i    (1,500,819 

BELT  RY.  OF  CHICAGO— INCOME  ACCT.   YEARS  ENDING  DEO.  31 

Switch. ,&c.Nct  aft .tax.Oth.lnc.    Rentals.       Dividend.         Bal..  Surp. 

1911.  ..$2, 573, 618    $968,841    $99,738    $805,623    (2  %)$24,000   BUT. $238, 956 

1910...    2,400,010      620,395      61,398      759,915  def.    78,122 

The  Belt  Ry.  leases  and  operates  151  miles  of  the  302  miles  of  track  o\\  ned 
by  the  Ch.  &  W.  I.,  its  $1,200,000  cap.  stock  (no  bonds  Issued)  being  all 
held  bj  the  companies  leasing  the  Chicago  &  W.  I.;  see  V.  60,  p.  1058. — 
V.  94.  p.  1316,  910. 
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American  Cities  Co.   (of  N.  J.),  New  York. 
(First  Annual  Report,  Six  Months  ended  Dec.  31  1911.) 
Pres.  George  H.  Davis,  March  5,  wrote  in  substance: 

Income. — Except  for  a  comparatively  small  amount  of  money  received 
as  interest  upon  loans  and  cash  balances,  the  income  of  the  company  as  set 
forth  below  is  derived  wholly  from  the  dividends  declared  and  pafd  upon 
the  stocks  of  the  various  local  companies.  The  latter  do  not  pay  out  their 
full  earnings. and.  as  the  undivided  surplus  earnings  are  not  taken  by  your 
company  into  its  income  or  assets,  these  two  statements  do  not  reflect  the 
full  earnings  of  the  properties  controlled  by  the  American  Cities  Co.  There- 
fore, to  make  the  showing  complete,  there  is  also  given  a  comparative  state- 
ment of  the  combined  earnings  of  the  local  companies  for  the  years  ending 
Dec.  31   1910  and   1911. 

Mileage  and  Outstanding  Capitalization  of  the  Local  Companies  Dec.  31  1911 
[See  "Electric  Railway  Section.") 

[Am.  Cities  Co.  owns  in  the  aggregate  85.48%  of  the  pref.  and  94.24%  of 
the  common  stock.] 

Miles  of Capital  Stock Bonded 

Road.    Track.     Common.       Preferred.  Debt. 

New  OrI.Ry.&  Lt.Co.124. 19   206.86   $20,000,000   $10,000,000   $33,129,950 


Birm.  Ry..  L.&P.  Co.   95.20  135.20  3,500,000 

Memphis  St.  Ry.  Co.-   69.58  115.02  2,500.000 

Little  RockRy.&El.Co  22.30  32.30  1,500,000 

Knoxv.  Ry.  &  Lt.  Co.   37.02  45.82  2,050,000 

Houston  Ltg.&  P.  Co.  1,500,000 


3,500,000 
2,500,000 
750,000 


11,454,000 
9,000,000 
2,800,000 
3,375,000 
1,300,000 


Results  in  1911. — The  gross  earnings  of  local  companies  show  an  increase 
of  about  5.2%  as  compared  with  an  increase  in  operating  expenses  and  taxes 
of  4.7%,  thus  making  an  increase  of  6.1%  in  net  earnings.  The  reserve 
equipment  and  facilities  acquired  by  the  properties  in  previous  years  in 
anticipation  of  future  requirements  enabled  them  to  take  care  of  the  in- 
crease in  business  without  as  great  expenditure  for  additions  as  would 
otherwise  have  been  required.  In  consequence  the  charges  for  interest, 
&c,  exceeded  the  corresponding  sum  for  1910  by  only  2.1%,  leaving  an 
increase  in  surplus  applicable  to  dividends  of  11.7%. 

Development  and  Operation  of  Properties. — The  cities  in  which  the  con- 
stituent companies  operate  are  in  a  strategic  sense  as  favorably  located  as 
any  cities  in  the  U.  S.  They  are  financial  and  commercial  centres  of  sec- 
tions unsurpassed  by  any  in  the  South  in  resources  and  present  develop- 
ment, and  what  they  have  done  during  the  last  ten  years  in  the  increase  of 
trade,  industry  and  population  should  be  far  surpassed  during  the  next  10 
years.  Their  combined  population  at  present  is  890,000.  Every  advance 
made  by  any  part  of  the  South  will  inure  to  their  benefit  and  their'combined 
growth.  The  data  given  below  will  show  how  rapidly  the  properties  are 
growing.  The  efficiency  of  the  operating  organizations  has  been  much 
1  n proved  in  the  year,  as  is  indicated  in  the  individual  monthly  statements 
issued.  Maintenance  and  amortization  reserves  in  excess  of  previous  years 
and  of  predictions  of  May  15  1911  of  approximately  2%  of  gross  earnings 
have  been  charged  to  operating  expenses  since  July  1  1911,  and  with  these 
iacluded  in  operating  expenses  for  1911  and  1910,  operating  ratios  were: 

Operating  Ratios  of  the  Constituent  Companies  for  Calendar  Years. 

N.O.       Birm.     Memph. Lit. Rock.  Knoxv.     Hous.     Total. 

1911 54.3  51.8  56.3  47.2  45.2  40.3  52.5 

1910 55.6  51.5  56.8  46.5  44.0  46.1  53.3 

With  the  same  relative  maintenance  and  amortization  charges  in  1911  as 
inl910,  the  operating  ratio  in  total  for  1911  would  have  been  51.5,  as  com- 
pared with  53.3  in  1910. 

Finances. — Your  company  has  had  no  occasion  to  borrow  in  order  to 
finance  either  its  own  requirements  or  to  assist  the  local  companies.  The 
latter  have  been  able  to  sell  bonds  for  a  considerable  part  of  their  construc- 
tion requirements  and  to  care  for  the  balance  thereof  out  of  their  undivided 
surplus  earnings.  As  a  result,  the  properties  are  free  from  floating  debt 
except  for  some  temporary  loans  carried,  pending  the  sale  of  construction 
bonds.     Your  company  is  carrying  the  larger  part  of  these  temp,  loans. 


INCOME  STATEMENT  COMBINED  CONSTIT.  COS .- 


1911. 

Gross  earnings  all  sources $13,303,683 

Operating  expenses  and  taxes.  _     7,974,809 


1910. 
12,642,269 
7,621,117 


-CAL.    YEARS. 

— Increase — 

Amount.  % 

$661,413        5.2 

353,691        4.7 


Net   earnings $5,328,874 

Int.,  bond  disct.,  sk.  fds.  &  misc.    3,007,856 


$5,021,152      $307,722        6.1 
2,944,448  63,407        2.1 


Amounts  applicable  to  divi- 
dends on  stocks $2,321,018        $2,076,704      $244,315      11.7 

Note.— Maintenance  and  amortization  reserves  in  excess  of  the  basis  of 
predictions  of  May  15  1911  of  approximately  2%  of  gross  earnings  are 
charged  to  operating  expenses  since  July  1  1911. 

GROSS  EARNS.  OF  LOCAL  COMPANIES  (ALL  SOURCES)-000  omitted. 


Earns. 

1902 $6,597 

1903 7,319 

1904 8,010 

1905 8,922 

1906 10,381 


Gross    — P.C.  Increase — 


Year.  Oner  1902 


10.9 

10.9 

9.4 

21.4 

11.4 

35.2 

16.3 

57.3 

Earns . 

1907 $11,381 

1908 11,300 

1909 11,720 

1910 12,642 

1911 13,303 


Gross    — P.C  Increase — 


Year.  CH'er  1901 

9.6  72.5 
— .7            71.3 

3.7  77.6 
7.9  91.6 
5.3           101.6 


AMERICAN   CITIES   CO.— INCOME   STATEMENT  FROM    ORGANI- 
ZATION  JUNE    19    1911    TO    DEC.    31    1911. 

Dividends  on  securities  owned,   $899,109:  interest  on  bank  bal- 
ances, $16,737;  interest  on  bills  receivable,  $6,099;  total  receipts. $921, 945 

Net  earnings  (after  deducting  operating  expenses,  $14,286) $907,659 

Interest  on  $10,000,000  8-year  5-6%  coll.  trust  gold  bonds $250,000 

3%  dividend  on  $20,514,200  preferred  stock 615,426 


Balance,  surplus $42,233 

AMERICAN   CITIES   CO.  BALANCE  SHEET   DEC.    31    191'. 


Liabilities  ($47,991,147)  — 

Pref.   stock $20,514,200 

Common  stock 16,250,600 

8-yr.  5-6%  coll.  tr.  bonds   10,000,000 

Due  other  companies 318,688 

Int.  &  divs.  (see  contra)  _         865,426 
Profit  and  loss  (surplus).  42,233 


Assets  ($47,991,147)  — 

Securities  owned $45,659,287 

Cash 679,981 

Bills  receivable 786,000 

Accounts  receivable 258 

Advances  for  expenses..  195 

Deposits  for  int.  &  divs.  865,426 
— V.  94,  p.  1625,  826. 

American  Car  &  Foundry  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  April  30  1912.) 

Pres.   Fred'k  H.  Eaton,   June  27,   wrote  in  substance: 

Results. — At  the  close  of  the  fiscal  year  1910-11  we  stated  that  the  rail- 
roads were  not  in  the  market  for  the  purchase  of  new  equipment  in  any  con- 
siderable quantity.  This  condition  continued  during  the  earlier  part  of  the 
fiscal  year  just  ended.  There  was  later,  however,  a  resumption  in  a  marked 
degree  of  buying  activity  on  the  part  of  the  railroads,  with  the  result  that 
orders  were  booked  in  fairly  large  volume.  For  obvious  reasons,  when 
buying  activity  was  resumed,  it  was  on  a  keenly  competitive  basis,  leav- 
ing an  exceedingly  narrow  profit  margin. 

The  closing  period  of  our  fiscal  year  showed  some  slight  cessation  of 
activity.  Inquiries,  however,  persist  and  buying  in  moderate  volume  con- 
tinues. The  company  closed  the  fiscal  year  with  contracts  on  its  books 
for  a  considerably  greater  number  of  cars  than  it  had  at  the  close  of  1910-11 . 

In  reporting  a  net  profit  of  $2,839,231,  your  management  feels  that  there 
Is  cause  for  satisfaction  when  there  is  taken  into  consideration  the  conditions 
with  which  all  industries  dependent  in  any  degree  upon  the  operations  of 
the  railroads  have  had  to  contend.  The  operations  of  your  departments  of 
miscellaneous  materials  and  supplies  have  been  an  important  factor  in  con- 
tributing to  the  result  for  the  year.  Out  of  the  net  earnings  for  the  year 
there  has  been  paid  the  regular  7%  dividend  upon  the  pref.  stock  and  divi- 
dends of  2%  upon  the  common  stock;   $139,231  has  been  added  to  surplus. 

Overhauling. — The  cost  of  the  thorough  overhauling  of  various  of  the 
plants  has  been  charged  in  part  against  reserve  for  improvements  and  main- 
tenance and  a  somewhat  larger  proportion  than  heretofore  has  been  de- 
frayed by  current  earnings.  This  charge  for  renewals,  replacements  and 
repairs  is  substantially  equivalent  to  the  usual  writing-off  for  depreciation. 

Additions,  &c. — From  the  reserve  for  the  construction  of  and  additions 
to  steel  car  plants  there  has  been  expended  during  the  year  $47ii,386,  leav- 
i  ig  at  the  close  of  the  fiscal  year  in  this  account  the  sum  of  $799,409.  The 
aforesaid  expenditure  covers  the  cost  of  additions  to  several  of  your  plants, 


including  Berwick,  St.  Charles,  St.  Louis.  Madison,  Wilmington  and  Chi- 
cago—-the  latter  plant  being  now  equipped  to  turn  out  cars  in  the  construc- 
tion of  which  steel  enters  to  a  large  extent. 

The  increasing  demand  for  cars  of  steel  construction  has  been  especially 
marked  in  the  passenger  car  department.  The  company  has  now  four  sep- 
arate plants  completely  equipped  with  all  modern  devices  for  the  prompt 
and  economical  production  of  all-steel  passenger  cars 

■,ial?Hc?n?h^l~TX}e  '^tm  of  materials  on  hand,  $12,439,213,  compares 
with  $9,103,.->78  on  April  30  1911;  while  the  item  of  cash  is  $5,285  371  as 
compared  with  $7,485,429  for  the  preceding  year.  This  situation  results 
from  the  renewal  of  buying  activity  already  referred  to. 

Outlook  .—The  company  begins  the  fiscal  year  1912-13  with  all  its  plants 
including  the  four  steel  passenger  car  plants,   operating  under  orders  in 
comfortable  volume  and  fully  prepared  to  respond  to  whatever  demands 
may  be  made  upon  their  productive  capacity. 


Earns,  from  all  sources. 
Renewals,  repairs,  &c. 


Net  earnings $2,839,232 

Pref.  divs.  (7%) $2,100,000 

Divs.  on  common  (2%).         600,000 
Res've  for  gen.  overhaul- 
ing, impts.  &maint_.      


FISCAL  RESULTS. 

1911-12.  1910-11.  1909-10.  1908-09. 

$4,193,751      $6,240,324  $5,725,098  $3,741,975 

xl,  354, 519      ^2,005,535  .ri, 635, 620         -T846.144 


$4,234,789 

$2,100,008 

600,000 

750,000 


$4,089,478      $2,895,831 

$2,100,000      $2,100,000 

600,000  600,000 


Balance,  surplus $139,231         $784,789     $1,389,478         $195,831 

Previous  surplus 24,737,345      23,952,556      22,563,078      22,367,247 

Totalsurplus $24,876,576   $24,737,345  $23,952,556  $22,563,078 


x  There  was  expended  in  addition  for  extraordinary  improvements,  and 
charged  to  the  reserve  for  general  overhauling,  improvements  and  mainte- 
nance, $478,386  in  1911-12,  against  $349,561  in  1910-11,  $538,414  in  1909- 
10  and  $483,419  in  1908-09. 


BALANCE  SHEET  OF  APRIL  30. 
1912. 


1911. 

Assets —                         S  $ 
Cost  of  prop'ties.*6S,432,533  66,432,533 
Material  on  hand. 12,439,214  9,103.578 
Aects.,  &c,  rec_.   9,600,677  9,122,032 
Stocks  and  bonds 
of     other     com- 
panies  _       950,506  1,098,785 

Bank      certificates 

of  deposit. 2,400,000  1,000,000 

Cash  on  hand  and 

in  bank 2,885,371  6,485,42'J 


Total 


.94.708,301  93,242,357 


L'abililics — 

Pref.    stock 30 

Common  stock 30 

Vouchers,  notes  & 

pay-rolls 5 

Insurance  reserve.   1 
For.  gen.  overh'g, 

impts.  &  maint. 
For  constr'n  of  and 

additions  to  steel 

car  plants. 

Reserve   for   divs. 

on  com.  stock.. 
Div.  pay.  July  1__ 
Surplus  account.. 24 


1912. 

$ 
,000,000 
,000,000 

,904,115 

,000,000 


1911. 

$ 

30,000,000 

30,000,000 

3,923.611 
1,000,000 


853.201     1,028,606 


799,409     1,277,795 


600,000 
675.000 

876.576 


600,000 

675,000 

24,737,345 


Total  .. 


..94,708,301  93,242,357 


♦Includes  cost  of  properties,  plants,  &c,  to  April  30  1911,  SS5.154.737;  additions 
to  steel  car  plants  at  Berwick,  St.  Charles,  Chicago,  Wilmington,  St.  Louis  and  Madi- 
son, 8478,386;  reservation  for  construction  of  and  additions  to  steel  car  plants, 
S799.409.— V.  93,  p.  38. 

International  Mercantile  Marine  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

The  report,  signed  by  Pres.  J.  Bruce  Ismay  and  Chairman 
C.  A.  Griscom,  June  24,  says  in  substance: 

Results. — The  combined  income  account  for  the  year  1911  shows  a  sur- 
plus of  $4,509,269  after  meeting  all  fixed  charges  and  operating  expenses, 
in  which  latter  are  included  all  charges  for  repairs,  maintenance  and  over- 
hauls, as  compared  with  a  $4,849,581   for  1910,  a  decrease  of  $340,311. 

This  does  not  include  the  operations  of  the  Leyland  and  National  lines, 
in  which  your  company  has  important  holdings.  These  lines  have  made 
separate  reports  to  their  stockholders,  showing  profits  for  the  Leyland  Line 
of  £237,996,  as  against  £101,332  in  1910,  and  the  National  Line  £9,306, 
as  compared  with  £3,016  in  1910,  both  companies  showing  a  very  satis- 
factory improvement  over  the  previous  year. 

Balance  Sheet. — Under  the  provisions  of  the  sinking  fund,  $325,000  of 
the  5%  mortgage  bonds  were  retired  at  par  on  Aug.  1  1911  and  $250,000 
additional  will  be  similarly  retired  on  Aug.  1  1912.  The  debenture  bonds 
of  constituent  companies  held  by  the  public  amounted  on  Dec.  31  1911  to 
$6,612,159.  as  against  $6,615,312  on  Dec.  31   1910. 

Insurance. — The  results  of  the  workings  of  the  insurance  department  for 
1911  were  satisfactory,  and  after  transferring  $291,000  to  profit  and  loss 
account  there  was  still  a  profit  of  $334,089  left  to  the  insurance  department, 
making  a  total  surplus  to  the  credit  of  the  fund  on  Jan.  1  1912  of  $2,006,856. 

Loss  of  Titanic. — Your  directors  with  great  regret  record  the  loss  of  the 
SS.  Titanic  on  April  14  1912  on  her  maiden  voyage  from  Southampton  to 
New  York.  The  steamer  collided  with  an  iceberg  and  foundered  shortly 
thereafter  and  a  most  deplorable  loss  of  life  resulted. 

Other  Vessels. — As  they  could  no  longer  be  profitably  operated,  or  re- 
quired an  unwarranted  expenditure  of  money,  the  steamers  Friesland  and 
Mobile  were  sold  during  1911,  while  the  Southwark,  Maryland,  Tampican 
and  Yucatan  were  sold  early  in  the  present  year.  The  Romanic  and  Massa- 
chusetts were  also  sold  on  advantageous  terms. 

Owing  to  the  satisfactory  development  of  the  business  between  Great 
Britain  and  Australia,  it  was  decided  to  build  a  new  steamer  for  this  service 
of  the  White  Star  Line.  The  vessel  is  expected  to  be  delivered  in  Septem- 
ber next  and  should  greatly  increase  our  importance  in  the  trade. 

The  steamships  Waimana  and  Zealandic,  of  which  the  White  Star  Line  is 
part  owner,  and  which  were  referred  to  in  the  last  report  as  being  under 
construction  for  the  service  between  Great  Britain  and  New  Zealand  jointly 
with  the  Shaw,  Savill  &  Albion  Co.,  Ltd.,  have  been  delivered  and  are  now 
in  commission.     They  should  add  materially  to  your  company's  earnings. 

In  view  of  the  continued  development  of  the  business  to  the  WTest  Indies, 
Mexico  and  the  Gulf,  the  directors  of  the  Leyland  Company  have  contracted 
for  three  more  steamers  to  be  completed  late  in  1912,  at  which  time  the 
Leyland  Line  will  have  added  ten  new  and  very  serviceable  steamers  to 
its  fleet  during  the  last  four  years . 

The  steamship  Lapland,  added  to  the  Red  Star  Line  fleet  in  1909,  has 
proved  to  be  such  a  favorite  with  the  public  that  your  directors  have  de- 
cided to  proceed  at  once  with  the  construction  of  another  modern  steamer 
for  the  New  York-Antwerp  trade. 

The  number  of  vessels  now  in  the  various  services  is  120,  representing  a 
gross  tonnage  of  1,067,425  tons,  to  which  will  be  added,  when  the  six 
steamers  now  building  are  completed,  113,700  tons  gross,  making  in  all  a 
total  tonnage  of  your  own  and  subsidiary  companies  of  1,181.125  tons,  viz. 


No.  Gross  Tons. 

4 15,000  to  20.000 

5 20,000  to  30,000 

2 over  45,000 


No.  Gross  Tons. 

21 under  5,000 

57 5,000  to  10,000 

36 10,000  to  15,000 

and  one  training  ship,  1,814  tons. 

General  Remarks. — The  total  volume  of  the  trans-Atlantic  passenger 
traffic,  from  which  your  company  derives  the  greater  part  of  its  earnings, 
was  considerably  less  than  for  the  year  1910,  there  being  a  material  decrease 
in  the  number  of  first-class  passengers  traveling  in  both  directions,  and  also 
in  the  west-bound  third-class  passengers,  or  immigrants,  entering  the  coun- 
try, owing  to  the  falling  off  in  the  demand  for  labor.  The  results  from  this 
branch  of  the  business,  therefore,  were  less  than  in  the  previous  year,  but 
to  a  certain  extent  this  was  compensated  for  by  an  improvement  in  the 
second-class  movement,  and  also  bv  the  increased  numbers  leaving  for 
Europe  in  the  third  class,  due  to  the  same  cause.  Experience  clearly 
demonstrates  that  this  important  part  of  the  business  ebbs  and  flows  with 
the  fall  and  rise  of  prosperity  in  this  country. 

Owing  to  the  great  development  of  and  the  inducements  offered  by  the 
Canadian  Government  to  prospective  settlers  in  the  vast  and  fertile  prov- 
inces of  Northwestern  Canada,  the  immigration  into  Canada  during  1911 
was  very  satisfactory,  and  as  your  company  is  also  largely  interested  in 
this  trade,  it  benefitted  accordingly.  Your  directors  have  also  considered 
the  demand  of  Australia  for  immigration,  and  have  decided,  In  addition  to 
the  steamers  heretofore  operating  between  Great  Britain  and  Australia, 
to  transfer  into  this  trade  from  other  services  four  more  steamers  carrying 
third-class  passengers. 
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During  the  first  half  of  1911  the  trans-Atlantic  freight  business,  of  which 
your  company  lias  a  very  large  share,  continued  in  the  depressed  condition 
which  had  prevailed  during  several  previous  years,  with  brief  periods  of 
slight  relief;  but  (luring'  the  latter  part  of  the  year  there  were  distinct  signs 
of  a  better  state  of  atlairs.  which  materialized  during  the  closing  months  into 
a  very  satisfactory  and  healthy  freight  market.  Indeed,  the  outlook  for 
1912  in  not  only  the  trans-Atlantic,  but  in  the  world's  carrying  trade  as 
well,  is  quite  good,  and  has  not  been  so  encouraging  for  ten  years  past,  and 
1912  in  not  only  the-trans Atlantic,  but  in  the  world's  carrying  trade  as 
well,  is  quite  good  and  has  not  been  so  encouraging  for  ten  years  past,  and 
there  is  every  reason  to  expect  that  the  earnings  of  your  company  for  the 
year   1912   from   this  source  will  show  a  marked   improvement. 

During  the  summer  months  of  191 1  very  serious  labor  troubles  developed 
in  Europe,  which  resulted  in  some  interruptions  and  cancellations  of  sailings 
in  your  services,  with  consequent  loss  of  earnings,  and  also  in  very  materially 
increasing  the  operating  expenses  of  all  of  the  steamers,  thereby  reducing 
our  net  earnings. 

The  results  of  the  company's  experience  with  cruises  to  the  Panama  Canal 
and  the  West  Indies  during  1911  being  so  encouraging,  your  directors 
decided  to  place  the  steamship  Laurentic  in  this  trade  for  two  cruises  during 
the  early  part  of  1912.  The  service  has  been  so  satisfactorily  performed 
that  it  has  been  determined,  owing  to  the  demand  of  the  traveling  public 
for  an  opportunity  to  visit  the  Panama  Canal  and  other  interesting  points 
in  the  West  Indies,  to  put  both  the  Megantic  and  Laurentic  into  this  trade 
for  four  voyages  early  in  1913. 

Your  directors  are  so  confident  that  there  will  be  a  very  large  business 
to  be  done  from  coast  to  coast  through  the  Panama  Canal,  that  it  has  been 
thought  desirable  to  re-transfer  the  American-built  steamers  Finland  and 
Kroonland  to  the  American  flag  and  thus  make  them  available. 

EARNINGS,  EXPENSES,    CHARGES,    &c . 
1911.  1910.  1909. 

*  e  e 

Gross  voyage  earnings,-   38,193,546     36,848,284      33,461.485 
Miscel.  earns.,  divs.,  &e.         959,797        1,225,312  491,723 


1908. 
$ 
29,981,044 
548,704 


Total   receipts 39,153,343      38.073,596      33,953,208      30,529,748 

Gross  oper.    &  gen.  exp. "31,070, 783   »29,775.390   '29,257,754    '29,653,891 


Net  earnings 8,082,560        8,298,206       4,695,454 


3.619,881 

180,602 

63,807 


3,895,943 
74,120 
51,570 


3,692,121 
91,884 
86,574 


Deduct — 

Int.  &  disc,  on  bonds 

Interest  on  loans.  &c 

English  income  tax 

Int.  on  adv.  for  constr 
new  ships 

Total    deductions 3,864,290        4,021,633  3,870,579        3,695,503 

Balance sur.4,218,270sur.4,276.573  sur.824,874def.2,819,646 

Add  surp.  ins.  account.         291,000           573,007  357,461        1,062,344 

Prof,  purch.  bds.  for  s.  f.  27,319 


875,857 

3,452,484 

109,015 

89,631 

44,373 


Balance  for  year.. .sur.4, 509, 270sur. 4, 849, 580sur.l, 182, 335def.l, 729,983 


*  Includes  $1,254,870  for  "overhauls,  lay-up  expenses  and  betterments," 
against  SI, 179, 339  in  1910,  $1,076,665  in  1909  and  $1,247,934  in  1908. 

CONSOLIDATED  BALANCE  SHEET   DEC.   31— COMPRISING    AMERICAN, 
RED  STAR,  WHITE  STAR,  DOMINION   AND  ATLANTIC  TRAXSI'ORT 

LINES. 


:  m  I 
- 
I 

is 


370 


177 


.4  sscts — 

Cost  of  property.  189 

Investments  - 
r  l  eyland.!  ■ 
Xat.ss.iv>.. Ltd. 
Sundry  shl]    & 
allied  co's 
members'ps  & 
Govt,  depi  sits     2,905 

Inventories  l   2 

Aects.  receh  ah! 

Bills  rec  &  loans       093 

Int.  rec  &  accr.  6 

Agency  balanc  ss 

Market  .stocks  & 
bonds 537.96S 

Cash  in  banks.on 
hand  &  in  trans     1 .768,608 

Open  voy.  accts.. 
charges  &  unex- 
pired insurance     1,709 

Improv'ts,  bet- 
terments. &c. .  54 

Disc't  on  bonds, 
&c 198 


1910. 

S 
3,261 

11,965.177 
434,403 


4si 

si. 

798 

182 

303 


.954 
331 
520 


2.040,658 
938,334 

I    I  v  1,03  I 

573  988 

9,690 

236,224 

545.710 

1,575.022 

1.158.544 

73.391 

217,000 


Liabilities — 

Preferred  stock. 

Common   stock. 
I  it  M.  bonds 

H4 '  i  M .  &  coll . 
trust  bonds 

Deb.  bonds  con- 
sul, cos.  held 
by  public 

U   iim  on  mtges. 

Loans,  bills  pay- 
able, &c 

i.ccts.   payable. 

Agency  balances 

Interest  accrued 

Reserves — 
Forliab.,  insur. 
claims&for  out- 
standing  Dom. 
Line  shares 

Deferred  credits 
to  profit  &  loss 

Insurance  fund. 

Depree'n  fund.. 

Miscellaneous  .  _ 

Surplus 


1911. 

I 

."» 1.730. 970 

; !  .735 

18.393.000 


1910. 

s 
51,730,971 
49,931,735 

18,718,000 


5-. 7  14.000     52,744,000 


6,612,160 

440, 1S9 

8,242,295 
4,092,613 

L-r.1  t79 

1,003,790 


363,077 

'  573,944 
2,006,856 

14,366,794 

89,303 

Q821.062 


6.615,312 
457,252 

3,976,467 

3,604,460 

144,925 

1.008,189 


530,050 

1,871,650 

1,672.767 

12,231,265 

43 ,807 

48,585 


Total 213,624,167  205,329,435        Total 213,624,167  205,329,435 

a  After  deducting  83,736,793  for  depreciation  on  steamships,  against  83.503,640 
in  1910,  the  latter  being  the  first  appropriation  for  that  purpose  sinca  1907,  when 
84,000,000  was  so  appropriated.— V.  94,  p.  1700. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. 

(Report  for  Fiscal  Year  ending  May  31  1912.) 
Pres.  L.  R.  Lemoine,  New  York,  June  14,  wrote  in  subst.: 

Proposed  Concentration  of  Plants. — The  company  owns  twelve  plants, 
eleven  of  which  are  being  operated  to  their  full  capacity.  While  the  ma- 
jority of  the  works  are  well  located,  with  reference  to  raw  material  and 
effective  distribution,  certain  of  them  are  handicapped  by  physical  condi- 
ions  both  with  respect  to  plant  and  area  limitations.  It  is  proposed, 
therefore,  to  modernize  certain  of  the  works,  which,  with  a  more  effective 
concentration  of  output,  will,  we  believe,  result  markedly  to  your  advantage . 

Your  chief  product  is  cast  iron  bell  and  spigot  pipe,  which  may  be  said 
to  be  the'standard  for  water  and  gas  in  all  the  principal  cities  in  this  country. 
There  are  numerous  instances  where  mains  now  in  use  have  been  in  service 
for  100  years  or  more.  The  company,  however,  has  to  meet  the  competi- 
tion of  substitutes,  such  as  steel,  concrete,  tile  and  wooden  pipe,  &c;  but 
at  best  these  are  substitutes,  most  of  them  having  their  chief  merit  in 
cheapness,  whicli  is  usually  offset  by  a  very  short  life. 

Results.— The  gross  income  for  the  year  amounted  to  $915,359,  as  com- 
pared with  $630,509  for  the  year  previous.  The  customary  "reserve  for 
improvements"  amounted  to  $63,700,  and  after  the  further  deductions  of 
$184,771,  caused  by  re-valuation  of  inventories  and  accounts  receivable  of 
previous  years,  and  of  $138,910  for  interest  on  bonds  and  notes  payable, 
the  net  profit  for  the  year  is  $527,978.  Inventories  and  accounts  receivable 
were  subjected  to  a  most  rigid  scaling  down  process  and  6He  earnings  have 
borne  this  abnormal  charge. 

To  some  extent  the  earnings  of  the  past  year  were  affected  by  the  un- 
usually prolonged  and  severe  winter,  and  later  by  flood  conditions.  The 
total  gross  sales,  although  showing  some  improvement  over  the  year  pre- 
vious, still  reflect  the  adverse  commercial  conditions  with  which  nearly  all 
industrial  enterprises  have  contended.  The  early  half  of  the  fiscal  year 
was  marked  by  a  large  falling  off  in  business,  but  during  the  last  six  months 
the  tonnage  secured  was  sufficient  to  keep  your  plants  fairly  well  occupied 
on  orders.  The  new  plant  at  Birmingahm,  Ala.,  did  not  contribute  to 
your  income  this  year,  but  it  is  hoped  that  these  works  will  be  fully  op- 
erated and  become  revenue  producing  in  the  comparatively  near  future. 

The  net  return,  while  showing  a  smaller  margin  of  profit  per  ton  than  in 
some  years  when  the  tonnage  was  smaller,  is,  all  things  considered,  fairly 
satisfactory. 

Reserve  Fund. — As  the  result  of  new  construction  since  the  company  was 
organized,  including  buildings,  additions  and  ii>w  equipment,  most  of  tip- 
properties  have  been  steadily  improved,  practicall;,  all  out  of  earnings. 
During  the  past  year  there  has  been  established,  Instead  of  the  "reserve  [or 
improvements,"  a  "reserve  for  improvements  and  replacements,"  which 
has  been  credited  with  $100,000  transferred  from  surplus,  plus  the  balance. 
$24,411,  from  the  former  "reserve  for  improvements."  To  this  new  account 
monthly  there  will  accrue  from  earnings  such  sums  as  may  be  fixed 

Additions. — "Property  and  plant"  account  has  been  increased  by  $716,912 
as  follows:  $194, 2»2  to  cover  the  cost  to  May  31  of  the  new  plant  at  Bir- 
mingham, Ala.,  o£  witch  $179,000  represents  an  issue  of  bonds  of  the 


Dimmick  Pipe  Co.,  which  your  company  assumed;  $200,000  as  part  of  the 
cost  ($472,466)  incurred  in  the  construction  of  plant  "C"  at  the  Scottdale, 
Pa.,  works,  the  remaining  $272,466  having  been  absorbed  through  depre- 
ciation charges  of  previous  years;  $22,120  for  real  estate,  &c.  The  above 
charges,  except  the  bonded  debt  assumed,  have  been  taken  from  working 
capital  and  aggregate  $537,912. 

Working  Capital. — That  the  company  remains  in  excellent  financial  con- 
dition is  shown  by  the  fact  that  the  working  capital  as  of  May  31  1912 
amounts  to  $3,545,247  (after  deducting  the  $537,912  expended  for  "prop- 
erty and  plant"  account),  as  follows:  Accounts  receivable,  inventories  and 
cash,  $5,532,708,  less  accounts  and  bills  payable  and  accrued  items,  $1,- 
987,461;  net,   $3,545,247. 

Offices  Moved  to  Burlington,  N.  J. — The  general  offices,  formerly  in 
New  York  City,  have  been  removed  to  a  building  owned  by  the  company 
at  Burlington,  N.  J.,  where  the  financial,  accounting,  statistical,  engineer- 
ing, traffic,  experimental,  purchasing  and  other  operating  offices,  in  so  far 
as  practicable,  are  being  concentrated.  The  company  retains  its  home 
office  at  Jersey  City  and  has  at  New  York  a  local  sales  office,  in  connection 
with  which  there  will  be  facilities  for  meetings  of  the  board  and  executive 
committee.  The  Columbia-Knickerbocker  Trust  Co.  has  become  stock 
transfer  agent,  the  Central  Trust  Co.  continuing  as  registrar. 

Dividends  Resumed. — On  June  14  1912  a  dividend  of  4%  was  declared 
on  the  pref.  stock  out  of  the  earnings  for  the  fiscal  year  ended  May  31  1912, 
payable  1%  quarterly,  beginning  July  15  next,  the  first  payment  of  1% 
to  be  made  to  stockholders  of  record  of  July  5  1912. 

In  making  this  distribution  we  realize  that  the  gradual  concentration  and 
upbuilding  of  the  works  during  the  next  few  years  must  be  provided  for; 
but  this,  it  is  hoped,  can  be  done  without  unduly  taxing  your  patience. 

INCOME  ACCOUNT    YEARS  ENDING  MAY  31. 

1911-12.  1910-11.  1909-10.  1908-09. 

Manufacturing  income.  a$833,794  $536,711  $636,712  $184,354 
Other  income 81,564  93,798  66,580  90.377 


Total  income. .. 

$915,358 

$630,509 

$703,292 

$274,731 

Deduct — 

Int.   on   bonds    (and   on 

bills  pay'le  in  1911-12) 

$138,91® 

$90,000 

$90,000 

$90,000 

Reserve  for  improvem'ts 

63,700 

44,140 

54,900 

15,782 

Reval.  acct.  prev.  year. 

6184,770 

Res've  for  doubtful  accts 

c 

12,000 

12,000 

12,000 

Total    deductions 

$387,380 

$146,140 

$156,900 

$117,782 

Balance  for  year 

$527,978 

$484,369 

$546,392 

$156,949 

Previous  surplus.      

144,881 

35,512 

164,120 

16,024 

Transf'd  from  "Reserve 

for  add'l  work.  cap.". 

250,000 

200,000 

209,897 

Total 

$672,859 

$769,881 

$910,512 

$382,870 

Pref .  divs.  (see  text) (4 

%)500,000 
$172,859 

(5)625,000 

(7)875,000(1 
$35,512 

M)218,750 

Surplus  end  of  year 

$144,881 

$164,120 

a  After  deducting  cost  of  maint.  and  operation  of  plants,  exps.  of  sales 
and  general  offices  and  provision  for  taxes  and  doubtful  accounts  (see  note  c) . 

6  Includes  re  valuations  account  previous  year  of  inventories,  $135,844, 
and  of  accounts  receivable,  $48,926. 

c  Reserve  for  doubtful  accounts  was  deducted  in  1911-12  before  arriving 
at  the  figures  for  manufacturing  income  as  above,  $833,794. 


BALANCE  SHEET   MAY  31. 


1912.  1911. 

Hint   investment. 21, 801, 898  24,084,986 


Treasury  stock 

Bonds  Amc-r.  Pipe 
&   Tdy.   Co.    and 

sinking  fund 

Cash   

Raw  and  manufac- 
tured materials 
Accounts    receiva- 
ble, &c 


347  ,555 


597,050 
719,656 

2.544,919 

2  268,134 


347,555 

611,913 
382,790 

2,599,991 

3,020,324 


Total 31.279,212  31.047,559 


/.  tal  ilities — 
Pref.  stk.  outst'g. 
I  !om.  stk.  outst'g_ 
Am.  P.&Fdy.  bds. 
Dimmick  Pipe  bds 
Accts.  &  bills  pay. 
Accrued  int..  &c_ . 
Reserves — 

Improvem'ts,  &c. 

Working  capital . 

Doubtful  accts.  . 

Insurance  

Surplus 


1912. 

S 

12,500,000 

12,500,000 

1,500,000 

179,000 

1,903,233 

84,229 

124.411 

1,700.000 

15.480 

100,000 
3672,859 


1911. 

S 

12,500,000 

12,500,000 

1.500,000 

2 ,469~402 


1,800,000 

33.276 

100.000 

144,881 


Total 31.279.212   31.047,559 


x  Before  deducting  dividend  of  4%  ($500,000)  on  pref.  stock,  which  has 
been  declared  payable  out  of  earnings  for  the  year  ending  May  31  1912. 
— V.  94,   p.   1631. 

MacAndrews  &  Forbes  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31  1911.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEAR  1911. 

Gross  profits $1,381,9821  Preferred  dividend  (6%)  ...$225,498 

Undistributed   expenses..         99,443   Common  dividend   (27%)__   810,000 


Net   profits $1,282,539]      Surplus $247,041 

Total  surplus  Dec.  31  1911,  after  distribution  of  J.  S.  Young  Co.  common 
stock   ($1,000,000)   was  $202,889. 

BALANCE  SHEET  DEC.  31    1911. 


Liabilities — ($8,856,267)  — 

Preferred    stock $3 ,758,300 

Common  stock 3,000,000 

Bills  and  accts  payable..  1,120.967 
Sundry  provisions  account  774,111 
Surplus  Dec.  31   1911 202,889 


Assets — ($8,856,267)  — 
Real    estate,     machinery, 

merchandise,    &c $7,229,627 

Stock  in  other  companies.    1,000,000 

Cash 460,982 

Bills  &  accounts  rec'ble..       165,658 
— V.94,p.  1569. 

Lindsay  Light  Co.,  Chicago,  111. 

(Statement  for  Year  ending  May  31    1912.) 

Net  profits  for  the  year  applicable  to  divs.  were  $42 ,473 ,  against  S52 ,324  In  1910-1 1 . 
BALANCE  SHEETS  MAY  31. 


Assets 1912.         1911. 

Bldg.  and  real  estate.  .8108.566  8108,552 
Bills  &  accts.  receivable   99,359       98,068 

Inventory   (cost) 73,554       81,170 

Mach'y,  fixtures,  &c.     41,700       41,688 
Cash 1,984         1,249 


Liabilities—  1912.         1911. 

Capital  stock S200.000  $200,000 

Accounts  payable 9,758         9,790 

Bills  payable 51,000       65,000 

Surplus 64,405       55,931 


Total    _  ..8325,163  $330,727        Total    ..S325.163  S330.727 

Dividend  Record  for  Fiscal   Years  ending  May  31. 
1907-08.  1908-09.  1909-10.  1910-11.  1911-12. 

27%   &  50%  stock  10%  20%  16%  16% 

Divs.  of  4%  are  now  paid  each  quarter  (Q.-F.). — V.  92,  p.  1561. 


GENERAL    INVESTMENT    NEWS 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Cities  Co. — Report,  &c. — See  "Annual  Reports." 
also  advertisement  of  Bertron,  Griscom  &  Jenks  on  a  pre- 
ceding pages. 

Hugh  McCIoskey,  Pres.  of  New-  Orleans  Ry.  &  Light  Co..  and  R.  L. 
Montgomery,  of  Montgomery,  Clothier  &  Tyler  of  Phlla.,  have  been  elected 
directors  to  succeed  Feraand  Lapeyre,  deceased,  and  to  fill  a  vacancy. — 
V.  94,  p.  1625,  826. 

Atchison  Topeka  &  Santa  Fe  Ry.-  Listed.  The  New  York 
Stock  Exchange  has  listed  $9,394,000  California-Arizona 
Lines  first  and  refunding  i}4%  bonds,  series  A,  due  1962, 
and  £1,830,000  series  B. 
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Earnings. — For  9  months  ending   March   31: 
Nine  Operating     Net  (after         Other  Int.A    FuelRes've    Bal.Jor 

Mos  —  Revenues.  Taxes.  Income.  Equip't  Hire.  Fund.  Dividends. 
1911-12      80,683.663  23.224,706    1.238,163    10,733,391    204,491    13.524,987 

1910-11.  .81,532. 910   25,581,877     

f .  From  the  surplus  as  above  in  the  nine  months  of  1911-12  were  deducted 
emi-annual  dividend  No.  27  on  the  pref.  stock  (2  j-£%),  paid  Feb.  1  1912, 
$2,854,345,  and  three  quarterly  dividends  of  1  V,  %  each  on  the  common 
Stock,  paid  Sept.  1  and  Dec.  1  1911  and  Mch.  1  1912,  aggregating  $7,617,- 
802.  leaving  a  surplus  of  $3,052,840.— V.  94.  p.  1184,  766. 

[^Athens  (Ga.)  Railway  &  Elec.  Co. — First  Com.  Div. — 

An  initial  dividend  of  1%  was  paid  on  the  $750,000  common  stock  on 
May  1. — V.  93.  p.  665. 

Atlanta  Birmingham  &  Atlantic  RR. — Payment  of  Re- 
ceiver's  Certificates. — The  $3,250,000  5%  receiver's  certifi- 
cates due  July  1  1912  will  be  paid  at  maturity  at  the  Farmers' 
Loan   &  Trust  Co.,  New  York. 

Receiver's  Certificates  Offered. — Clark,  Dodge  &  Co.,  New 
York  and  Chicago,  and  White,  Weld  &  Co.,  New  York, 
Boston  and  Chicago,  are  offering  at  par  and  int.  by  adver- 
tisement on  another  page  $3,700,000  one-year  5%  gold 
receivers'  certificates,  dated  July  1  1912,  due  July  1  1913, 
but  subject  to  call,  in  the  discretion  of  the  Court,  at  par  and 
int.  on  90  days'  notice.  Par  $1,000  (c).  Int.  J.  &  J.  at 
Farmers'  Loan  &  Tr.  Co.,  N.  Y.  City.  Authorized,  $5,000,- 
000;  present  issue,  $3,700,000.  The  bankers  will  also  be 
prepared  on  July  1  1912  to  exchange  the  new  certificates  for 
the  maturing  certificates,  par  for  par. 

Digest  of  Bankers'  Statement  Based  on  Data  Furnished  by  Receivers. 

The  proceeds  of  the  $3,700,000  certificates  now  issued  are  to  be  used  to 
pay  principal  and  interest  of  all  existing  receivers'  certificates,  and  principal 
and  Interest  of  all  equipment  trusts  maturing  up  to  and  including  Sept.  1 
1912.  Of  the  balance,  sufficient  is  reserved  to  pay  principal  and  interest 
of  all  equipment  trusts  maturing  up  to  and  including  July  1  1913,  and  the 
remainder,  $1,044,825,  may  be  issued  for  additional  motive  power,  to  lay 
heavier  ballast  and  rails  on  some  of  the  older  parts  of  the  road  and  to  make 
water-front  impts.  in  Brunswick,  subject  to  approval  of  Special  Master. 

Position  as  to  Security  of  the  $5,000,000  Certificates. 

■  (1)  An  absolute  first  lien  (a)  on  329.4  miles  of  main  track  at  $15,179  per 
mile  (b)  On  terminal  properties  in  Atlanta,  Ga.  (2.4  miles  of  track,  &c.)  ,and 
in  Birmingham. Ala.   (26.8  miles  of  track,   &c).  that  cost  $5,795,700. 

More  than  $23,000,000  in  cash  has  been  expended  on  the  properties  upon 
which  the  certificates  are  to  be  a  first  lien. 

(2)  A  second  lien,  subject  to  $4,090,000  1st  M.  5s,  on  300.2  miles  for- 
merly belonging  to  Atlantic  &  Birmingham  Ry.  Co. 

F  •  (3)  Including  said  prior  lien,  the  certificates  are  thus  secured  on  629.6 
miles  at  about  $14,437  per  mile  of  main  track,  the  cost  of  which  has  been 
more  than  $40,000  per  mile  (not  including  terminal  properties). 

(4)  Also  a  lien  on  all  equipment,  costing  $4,704,000,  subject,  as  to  par 
thereof,  to  $1,144,000  equipment  bonds,  exclusive  of  those  to  be  retired 
with  the  proceeds  of  this  issue. 

(5)  A  lien  prior  to  $14,443,000  Atlanta  Birm.  &  Atlantic  1st  5s;  $3,000,- 
000  Georgia  Terminal  Co.  1st  5s;  $2,445,000  Alabama  Term.  Co.  1st  5s. 

■  (6)  By  order  of  the  Court,  no  other  issue  of  certificates  shall  be  created 
unless  such  issue  shall  provide  for  the  discharge  in  full.outof  the  proceeds 
thereof,  of  the  present  isseu. 

Earnings  of  Atlanta  Birmingham  &  Atlantic  RR.  Co.   Years  ended  Feb.  29. 


1912. 
Int.  on  $4,090,- 

000  prior  liens    $204,500 
Balance $437,906 


1911. 


$204,500 
$449,574 


See  also  V.  94,   p.  412,  415. 


1912.  1911 

Gross  income_$3,184,369   $2,882,081 
Net  inc.  (after 

taxes)     $642,406       $654,074 

Annual  interest  on  this  issue,   $250,000. 
— V.  94,  p.  1694,   1248. 

_  Beaumont  (Tex.)  Traction  Co. — Receivership  to  End. — 
P"  Accountants,  it  is  stated,  are  engaged  in  auditing  the  books  and  accounts 
of  the  company  with  a  view  to  getting  things  in  shape  to  end  the  receiver- 
ship within  the  next  30  days.  Arrangements,  it  is  stated,  have  been  made 
to  pay  off  the  $175,000  outstanding  receiver's  certificates,  which,  together 
with  judgments  aggregating  S31.000  already  acquired  by  friends  of  the 
company,  forms  its  entire  indebtedness.  During  the  receivership  the  com- 
pany has  expended  over  $175,000  for  improvefhents. — V.  92,  p.  460. 

Birmingham   &   Northwestern   Ry. — Application  for  Re- 
ceiver.— J.  W.  Wright  Jr.,  a  contractor,  on  March  22  filed  a 
feneral  creditors'  bill  in  the  Chancery  Court,  Madison  County, 
'enn.,  alleging  the  amount  due  him  to  be  $110,230. 

It  was  claimed  that  there  are  a  large  number  of  creditors  holding  unsatisfied 
claims  against  the  company  and  President  R.  M.  Hall;  that  the  railway 
company  and  the  construction  company  are  insolvent,  and  that  the  in- 
debtedness of  the  railway  company  is  about  $1,000,000,  with  assets  far 
less  In  amount,  and  that  the  construction  company  has  practically  no  assets. 

The  bill  asks  that  a  receiver  be  appointed  for  both  the  railway  and  the 
construction  company.  The  road  has  been  completed  to  within  about  7 
miles  of  Dyersburg  by  Mr.  Wright,  but  at  that  point  no  further  material  was 
furnished,  and  atter  waiting  about  60  days  he  stopped  work  and  brought 
suit.     No  change  in  situation  to  June    2  1912. — V.  93,  p.  1105. 

Brazilian  Traction,  Light  &  Power  Co.,  Toronto.  Pro- 
posed Holding  Company. — It  was  announced  in  Toronto  on 
June  24  that,  after  careful  consideration,  the  boards  of  direc- 
tors of  the  Rio  de  Janeiro  Tramway,  Lt.  &  Power  Co.  Ltd. 
(V.  94,  p.  1247),  the  Sao  Paulo  Tramway,  Lt.  &  Power  Co., 
Ltd.  (V.  94,  p.  1248, 1250),  and  Sao  Paulo  Electric  Co.,  Ltd., 
had  decided  that  it  would  be  in  the  interests  of  the  share- 
holders to  bring  the  three  companies  together  through  an 
exchange  of  shares  of  these  companies  for  the  shares  of  the 
Brazilian  Traction,  Light  &  Power  Co.,  Ltd.,  organized 
June  25  for  that  purpose  under  the  laws  of  the  Dominion  of 
Canada,  with  head  office  at  Toronto.  !]_•_,  ■,,»J  •    •    •    •    ■ 

l,  rr^fCondensed  Official  Data  Regarding  Proposed  Amalgamation. 

r-  Careful  consideration  has  been  given  to  the  relative  values  of  the  shares 
of  the  three  companies.  The  Sao  Paulo  Tramway,  Lt.  &  Power  Co.  has 
largely  secured  the  advantage  of  the  extraordinary  development  incident 
to  a  new  enterprise,  whereas  the  Rio  de  Janeiro  Tramway,  Lt.  &  Power  Co. 
has  still  a  large  field  for  extension  of  its  business,  and  is  about  completing 
its  work  of  construction. 

The  Sao  Paulo  Electric  Co.,  Ltd.,  was  organized  in  1910  and  has  acquired 
water  powers  and  franchises  for  the  utilization  and  sale  of  electric  power 
through  the  State  of  Sao  Paulo.  This  company  has  now  a  hydraulic  in- 
stallation of  50.000  h.p.  on  the  Sorocaba  River,  and  is  installing  immediately 
30.000  h.p.  in  electrical  machinery,  in  addition  to  which  an  extensive  sys- 
tem of  transmission  lines  is  being  constructed,  for  the  cost  of  all  of  wh  ich  the 
necessary  capital  has  been  provided.  This  company  is  also  now  operating 
a  station  with  a  capacity  of  4,200  h.p.  and  a  large  business  is  assured  for 
the  future  so  soon  as  its  new  plant  is  completed.  It  has  also  made  a  con- 
tract with  the  Sao  Paulo  Tramway,  Lt.  &  Power  Co.  for  15,000  h.p.  to  be 
delivered  by  Sept.   1   1913. 

Directors  of  Proposed  Brazilian  Traction,  Light  &  Power  Co.,  Ltd. — Sir 
William  Mackenzie,  Toronto,  Chairman;  F.  S.  Pearson,  London,  President; 
E.  R.  Wood,  D.  B.  Hanna,  Z.  A.  Lash,  Miller  Lash  and  Sir  H.  M.  Pellatt, 
Toronto;  Sir  W.  C.  Van  Home,  Montreal;  Alexander  Mackenzie  and  Alfredo 
Maia,  Rio  Janeiro;  H.  Malcolm  Hubbard  and  R.  M.  Horne-Payne,  London; 
Percival  Farquhar,  Paris;  J.  M.  Smith,  Treasurer.  There  will  also  be  a 
director  from  each  of  the  cities  of  Paris,  France,  and  Brussels,  Belgium, 
representing  the  interests  in  those  countries. 

Proposed  Capital — $70,000,000  Ordinary  Shares  and  $50,000,000  6% 
Participating  N on-cumulative  Pref.  Shares. — The  authorized  capital  of  the 
new  company  is$$120,000,000,  being  made  up  of  $70,000,000  of  ordinary 


shares  and  $50,000,000  of  6%  participating  non-cumulative  preference 
shares.  The  pref.  shareholders  will  participate  in  the  profits  after  the  pay 
ment  of  a  dividend  at  the  rate  of  9%  upon  the  ordinary  stock,  the  partici- 
pation being  pro  rata  among  the  preference  and  ordinary  shareholders  ac- 
cording to  the  number  of  shares  held  by  them.  Thus,  if  in  any  period  a 
dividend  at  the  rate  of  10%  per  annum  should  be  declared  on  the  ordinary 
shares,  the  pref.  shareholders  would  receive  during  the  same  period  a  divi- 
dend at  the  rate  of  7%  per  annum,  and  so  on.  The  pref.  shareholders  will 
be  preferred  also  as  to  assets,  and,  after  repayment  of  the  capital  paid  up 
on  both  classes  of  shares,  will  participate  with  the  ordinary  shareholders 
in  any  excess  assets  pro  rata,  according  to  the  number  of  shares  held  by  them. 
Basis  of  Exchange  for  Share  Capital  of  the  New  Company. 

Present  Capital   New  Company's 

Slock  Issued.  Preference  Stk .  Ordinary  Stic. 

Rio  de  Jan.  Tram. .L.&P. $45, 000, 000  80%-$36,000,000   80%-$36,000,000 
Sao  Paulo  Tram.,  L.  &  P.    10,000,000   125%-12,500,000    125%~12,500,000 

Sao  Paulo  Electric  Co 5,000,000 100%-5,000,000 

Reserve  unissued  (see  below) 1,550,000  16,500,000 


Total $50,000,000  $70,000,000 

Earnings  Estimated  to  Pay  6%  on  Both  Classes  of  Stock. 

It  is  estimated  that  after  the  deduction  of  operating  expenses,  interest 
and  other  fixed  charges,  the  earnings  of  the  new  company  will  be  sufficient 
at  the  outset  to  pay  the  dividend  of  6%  on  the  pref.  stock,  a  dividend  of 
6%  on  the  ordinary  stock,  and  leave  a  substantial  surplus  to  carry  forward, 
and  it  is  believed  that  the  increase  in  earnings  during  the  succeeding  years 
will  justify  a  substantial  increase  in  the  dividend  on  the  ordinary  shares. 
Sale  Later  of  $5,000,000  New  Ordinary  Shares. 

To  provide  funds  for  the  further  development  of  the  tramways  and  light- 
ing system  of  the  Sao  Paulo  Tramway.  Light  &  Power  Co.,  and  for  a  work- 
ing capital  for  the  new  company,  arrangements  have  been  made  for  under- 
writing $5,000,000  ordinary  stock  of  the  new  company;  but  shareholders 
of  the  new  company  will  be  given  a  right  to  subscribe  to  this  issue  after 
the  exchange  of  securities  has  been  completed. 

Application  will  be  made  as  soon  as  possible  for  the  listing  of  the  prefer- 
ence and  ordinary  shares  on  the  Toronto,  Montreal,  London,  Brussels  and 
Rio  de  Janeiro  Stock  Exchanges. 

Circulars  will  be  issued  to  the  shareholders  of  the  three  companies  in  the 
near  future  dealing  with  the  matter  and  furnishing  details  of  the  manner 
In  which  the  exchange  of  shares  will  be  carried  out.  [Signed,  J.  M.  Smith, 
Secretary  of  the  three  existing  companies.] 

Brooklyn  Rapid  Transit  Co. — Syndicate  Allotments. — The 
subscribers  to  the  $40,000,000  note  syndicate,  which  was 
oversubscribed,  will,  it  is  stated,  receive  only  about  44%  of 
the  amount  subscribed  for.     Compare  V.  94,  p.  1694,  1625. 

Wage  Increase. — Official  statement  issued  yesterday  says: 
The  directors  have  authorized  an  increase  in  the  wages  of  nearly  all 
the  men  employed  in  the  transportation  department  of  the  surface  roads 
of  the  system.  The  increase  affects  about  5,000  men,  including  assistant 
superintendents,  depot  masters,  despatchers.  starters,  inspectors,  conduc- 
tors and  motormen,  and  will  be  effective  on  and  after  July  1 .  The  new  rates 
for  conductors  and  motormen  vary  according  to  length  and  efficiency  of  ser- 
vice, ranging  from  23c.  an  hour  for  beginners  to  26c.  an  hour  after  the  4th 
year,  the  average  increase  being  about  5%  .  The  other  increases  are  on  the 
corresponding  basis. — V.  94,  p.  1694,  1625. 

Carolina  &  Yadkin  River  Ry. — Bonds. — This  company  has 
recently  sold  $300,000  1st  M.  5%  coupon  gold  bonds,  dated 
June  1  1912  and  due  June  1  1962,  but  redeemable  upon 
6  months'  notice  at  105  and  int.  Interest  J.  &  D.  at  Guar- 
dian Trust  Co.  of  New  York,  trustee.  The  following  par- 
ticulars are  furnished: 

Total  authorized  bond  issue,  $3,000,000;  outstanding $300,000 

In   treasury   for  corporate   purposes.    $500,000;   reserved   for 
future    improvements   and    extensions    under   mortgage   re- 
strictions,   $2.200,000 $2,700,000 

Has  an  exceptionally  liberal  charter,  dated  Feb.  19  1903,  granted  by  a 
special  Act  of  the  N.  C.  Legislature,  permitting  operation  in  any  part  of 
the  State.  Capital  stock  auth..  $3,000,000  common,  $1,000,000  pref. 
Now  owns  and  operates  20.6  miles  of  standard-gauge  railway  between  the 
town  of  Thomasville  on  the  Southern  Railway  and  Denton,  N.  C.  The 
proceeds  of  the  bonds  just  sold  will  be  used  to  build  a  7-mile  extension 
from  Denton  to  High  Rock,  connecting  with  the  Winston-Salem  and  South 
Bound  Ry.,  and  for  the  re-railing  of  the  present  track  with  70-lb. steel,  and 
the  purchase  of  equipment  to  take  care  of  the  present  business. 

The  territory  served  will  include  six  of  the  most  prosperous  counties  in 
the  State,  combined  population  165,000,  a  large  part  of  which  is  at  present 
without  railway  facilities.  It  is  believed  that  $200,000  will  be  received 
in  the  way  of  municipal  aid. 

The  earnings  of  the  present  company,  with  limited  equipment  and  con- 
nection only  with  the  Southern  Ry.  Co.,  have  been  sufficient  for  a  num- 
ber of  years  to  more  than  pay  the  fixed  charges  on  the  present  issue  of 
bonds.  Our  engineers  estimate  that  the  earnings  of  the  27  miles  of  track, 
when  completed,  will  be  as  follows:     Gross,  $67,500;  net,  $27,000. 

Upon  the  completion  of  extensions  and  improvements  above  described, 
a  22-mile  extension  from  Thomasville  to  Greensboro  will  be  built  and 
equipped  for  electrical  operation,  permitting  advantageous  traffic  arrange- 
ments as  to  passengers  and  freight  with  the  North  Carolina  Public  Service 
Co.  (V.  94,  p.  394,  699). 

Estimated  Earnings  when  Completed  from  Greensboro  to  High  Rock,  about  50  m. 

1st  Year.         2d  Year.         3d  Year. 

Gross  earnings $360,080  $390,088  $475,696 

Netearnings  (after  operating  expenses)  _$144, 032  $153,436  $190,279 

This  does  not  take  into  consideration  the  proposed  branch  line  from  Denton 
toTrov,  25  miles,  giving  a  connection  with  Norfolk  &  Southern  Ry.at  Troy. 

Directors:  Pres.,  Bird  S.  Coler:  Sec,  L.  H.  Hole  Jr.:  Treas.,  C.  B.  Hole; 
J.  P.  Clark,  E.  B.  Coler,  all  of  New  York;  T.  J.  Jerome.  Salisbury.  N.  C: 
A.  L.  Brooks,  Greensboro  N.  C;  A.  E.  Jones,  J.  B.  Jones.  Thomasville,  N.C. 

Central  Pacific  Ry. — Final  Lot  Listed  in  Paris. — 
The  final  block  of  4%  bonds  of  1911,  French  issue,  aggregating  50,000,000 
francs  ($10,000,000)  of  the  total  issue  of  250,000,000  francs,  was  on  June  11 
admitted  to  official    quotation  on  the  Paris  Bourse.    (V.  92,  p.  593,  794; 
V.  94,  p.  130.)— V.  94,  p.  1118. 

Chicago  &  Alton  RR. — B.  A.  Worthington  President.— 

B.  A.  Worthington,  who  recently  resigned  as  receiver  of  the  Wheeling  & 
Lake  Erie  RR.,  has  been  elected  President  to  succeed  Theodore  P.  Shonts. 
who  resigned,  and  also  a  director  in  place  of  J.  Steuart  MacKie.  Secretary 
and  Treasurer,  who  resigned. — V.  94,  p.  1695.  1565. 

Chicago  Elevated  Rys. — Divs.  on  Controlled  Cos.  Stocks. — 

The  dividends  of  Z%  on  the  Metropolitan  Elevated  Ry.  pref.  stock  and 
2jf;  on  South  Side  Elevated  Ry.  stock  paid  to-day  compare  with  1  M.'o 
and  1  M%,  respectively,  on  Feb.  9  last.  No  declaration  has  been  made. 
however,  on  the  Northwestern  Elevated  pref.  stock,  2%  having  been  dis- 
bursed in  Feb.  last.     Compare  V.  94,  p.  697. — V.  94,  p.  1507,  1448. 

Chicago  Memphis  &  Gulf  RR. — Demurrer  Overruled. — 

Judge  McCall  in  the  U.  S.  District  Court  on  June  22  overruled  the  de- 
murrer to  the  bill  recently  filed  by  the  Illinois  Central,  which  is  seeking  to 
enforce  a  contract  claimed  to  have  been  made  in  1905  for  the  purchase  of  the 
road  by  the  Illinois  Central  whenever  it  made  connection  with  any  other 
road.  'As  the  line  was  recently  extended  to  the  Nashville  Chattanooga  & 
St.  Louis  system  at  Hickman,  the  Illinois  Central  seeks  to  exercise  the  op- 
tion of  purchase  and  leave  to  the  Court's  discretion  the  naming  of  the  price . 

The  company  demurred  on  the  grounds  (1)  that  there  is  no  valid  or  ex- 
isting contract  to  sell;  (2)  that  it  was  beyond  the  charter  or  corporate  rights 
of  the  company  to  give  such  a  contract;  (3)  that  it  is  against  public  policy 
and  the  interest  of  the  public;  (4)  that  the  alleged  contract  does  not  con- 
form to  the  statutes  of  Tennessee  or  Kentucky^andlthat  no  price  isspceihed  . 
— v.i93,fp.3796.1||  ri-J-U  ■    •_•..•..•    '    •J-^J"--Ji'    •__!j  ^  '    •-  "    ' 

Chicago-Milwaukee  Electric  RR. — Payment  of  Coupons. —  1 
udge  Carpenter  in  the^District  Court  at  Chicago  on  June  27  grantedjthe 

Jtion'of  Receiver  Johnson  to  pay  the  semi-annualjinterest  due  onJJuly  1 
$1  080  000  bonds'of  the  Illinois  division.5amounting  to  $27,000.     A  simi- 

Jpetition  willSbe  made  JtoJIudg-J  J?ir?rJof  jth  •  JWlssonsin   Division.— 


petition 
on  " 
tar 


V.    94,    p.    1249,    91 


June  29  1912. 
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Chicago  &  Oak  Park  Elevated  Ry. — Sold  at  Auction. — At 
receiver's  sale  in  Jersey  City  on  June  20,  George  H.  Church, 
55  Wall  St.,  N.  Y.,  bid  in  for  $256,000  (subject  to  the  ap- 
proval of  the  Court)  all  the  securities  below  described. 

The  securities  which  were  sold  free  of  encumbrances  under  order  of  the 
Chancellor  of  New  Jersey,  in  a  cause  wherein  Geo.  H.  Church  was  complain- 
ant, include:  $859,000  Lake  Street  Elevated  BR.  5%  gold  income  bonds 
due  Julv  1  1928:  demand  notes  of  Chicago  &  Oak  Park  Elevated  RR.  vari- 
ously dated  from  April  2,'i  1904  to  June  15  1910,  aggregating  $1,989,528: 
$5,8.">o  Lake  Street  Elevated  RR.  income  bonds  scrip.  At  Sheriff's  sale 
in  New  York  on  Jan.  26  1912,  under  a  writ  of  execution  for  $1,037,377,  Mr. 
Church  bid  In  for  $2,000  all  title  of  the  railway  company  in  the  foregoing 
bonds  and  notes,  also  some  $473,000  additional  notes  of  the  Railroad  Co., 
and  in  certificates  for  91,651  17-40  shares  of  Chicago  &  Oak  Park  Elevated 
KR.  in  the  name  of  Ernest  C.  Bogert,  and  endorsed  by  him.  The  property 
is  now  part  of  the  Chicago  Elevated  Railways  (V.  93,  p.  44,  104).  Com- 
pare V.  93,  p.  1785.   1386. 

Coast  Counties  Gas  &  Electric  Co.,  San  Francisco. — 
Merger — Pre/.  Stock  Offered. — Louis  Sloss  &  Co.,  Sacramento 
and  San  Francisco,  Cal.,  are  offering  at  90  and  div.,  with  a 
bonus  of  50%  in  common  stock,  the  unsold  portion  of  an 
underwriting  of  $250,000  6%  cum.  pref.  stock;  dividends 
monthly  on  21st;  par  $100. 

Digest  of  Letter  from  Pres.  John  Martin,  San  Francisco,  Men.  21  1912. 

Organized  in  California  March  20  1912  and  has  purchased  (a)  the  prop- 
erties of  the  Coast  Counties  Light  &  Power  Co.,  Big  Creek  Light  &  Power 
Co.,  San  Benito  Light  &  Power  Co.,  subject  to  their  respective  bonded 
debts  (Issues  now  closed) .  (b)  All  the  outstanding  capital  stock  of  the 
Union  Traction  Co.  of  Santa  Cruz.  The  capital  for  these  purchases,  the 
payment  of  the  floating  debt  and  the  extension  of  its  lines  in  the  rapidly 
growing  territory  served  has  been  secured  entirely  through  the  sale  of  the 
preferred  and  common  stock,  the  bonded  debt  being  limited  to  the  under- 
lying issues.  The  territory  served  is  located  in  Santa  Cruz,  Santa  Clara, 
Monterey  and  San  Benito  counties,  Cal.,  extending  from  the  towns  of  Mor- 
gan Hill  and  Ben  Lomond  on  the  north  to  Hollister  on  the  south,  and  west- 
ward to  the  coast,  and  including  the  cities  of  Santa  Cruz,  Watsonville  and 
Gilroy  and  developed  and  growing  contiguous  territory. 

Capitalization —  Authorized.  Oiitstand'g.  In  Sk,.  Fd. 

6%  cumulative  preferred  stock $2,000,000  $1,000,000      

Common    stock 2,000,000      1,000,000      

Coast  Cos.  L.  &  P.  1st  5%  (V.  83,  p.  438)    1,000,000         990,000  10,000 

Big  Creek  Light  &  Power  Co.  1st  M.  4s_-       339,000         320,000  19,000 

San  Benito  L.&  P.  1st  M.  6s   (V .93, p. 734)       150,000         150,000      

Union  Trac.  Co.  of  Santa  Cruz  1st  M.  5s       750,000         639,000  11,000 

All  bonds  except  the  Union  Traction  Co.  5s  are  kept  alive  when  in  the 
sinking  fund,  the  interest  being  added  to  the  sinking  fund;  to  date  there 
has  been  canceled  $11,000  in  addition  to  the  $29,000  above  shown.  The 
sinking  funds  began  as  follows:  Coast  Counties  L.  &  P.  Co.,  June  30  1911. 
1%  of  bonds  annually;  Big  Creek  L.  &  P.  Co.,  Mch.  30  1908,  $3,600  per 
annum,  for  purchase  of  bonds;  San  Benito  L.  &  P.  Co.,  June  30  1915,  1% 
of  bonds  annually;  Union  Tractian  Co.,  Feb.  I  1910,  14%  of  bonds  out- 
standing annually  to  1915;  1916-20,  1%;  1921-33,  2%.  (V.  79,  p.  2589.) 

Earnings — Officially    Reported — Estimate    for    1912. 

1909.  1910.  1911.     Est.  1912. 

Gas  consumers,  No 1,912  2,017  2,725         

Electricity  consumers,  No 3,095  3,539  4,627         

Gross  earnings $193,677     $237,047  aS274,323     $310,000 

Net  (after  taxes) $70,818        $97,980     $128,342     $151,000 

Union  Traction  Co.  net 16,313  15,057  14,793  16,000 

Total  net  Income $87,131      $113,037     $143,134     $167,000 

Bond  interest 57,570  63,560       b69,560  72,560 

Surplus $29,555        $49,477        $73,574        $94,440 

a  Earnings  from  Hollister  Div.  for  8  months  only,  b  Bond  interest  of 
San  Benito  Lt.  &  Pow.  Co.  for  8  months  only. 

The  net  earnings  show  a  steady  Increase,  and  the  estimated  net  earnings 
for  1912  are  over  2i4  times  the  bond  interest,  and  over  1  Ja  times  the  divi- 
dend requirements  for  the  pref.  stock. 

The  proceeds  from  the  sale  of  the  preferred  and  common  stock  now  of- 
fered are  being  used  in  extending  the  facilities  of  the  company  in  the  terri- 
tory served.  The  additional  improvements  will  result  in  considerably  in- 
creasing the  company's  revenue. 

Properties. —  (a)  Has  in  operation  one  hydro-electric  generating  plant 
with  a  capacity  of  1,080  h.  p.,  a  steam  plant  at  Santa  Cruz,  capacity  1,266 
h.  p.,  and  a  steam  plant  at  Watsonville,  capacity  1,000  h.  p.  Also  has  a 
long-time  contract  on  favorable  terms  with  the  Pacific  Gas  &  Electric  Co. 
for  such  additional  power  as  needed  in  supplying  the  demands  of  its  terri- 
tory. (6)  Distributing  system,  75  miles  of  transmission  lines,  running 
largely  on  private  right-of-way,  and  531  miles  of  distribution  lines,  (c)  Gas 
plants  in  the  towns  of  Santa  Cruz,  Watsonville  and  Hollister.  id)  Fran- 
chise rights  in  municipalities,  under  Art.  II  of  California  constitution,  un- 
limited in  time.  County  franchises  on  highways  until  1946  to   1959. 

Directors. — John  Martin  (President),  director  Pacific  Gas  &  Electric  Co.; 
R.  M.  Hotaling  (Vice-Pres.) ,  John  C.  Coleman,  Louis  Sloss,  Joseph  D. 
Grant.  L.  P.  Lowe,  S.  W.  Coleman  (Gen.  Man.). 

Denver  &  Northwestern  (Electric)  Ry. — Exchange  of  Stock. 
— The  shareholders  at  a  meeting  in  Denver  on  June  18 
unanimously  sanctioned  the  plan  by  which  it  is  proposed  to 
do  away  with  this  holding  company.  The  Denver  "Repub- 
lican" says: 

The  following  committee  was  appointed  to  make  an  independent  audit 
of  the  books  of  all  companies  embraced  by  the  Northwestern,  and  report 
back  the  result  of  their  investigation  at  a  special  meeting  ,viz..  Marsden 
Perry  and  Benjamin  Jackson  of  Providence,  and  Dennis  Sheedy,  President 
of  the  Colorado  Nat.  Bank.  The  reorganization  calls  for  the  exchange  of 
the  $20,000,000  stock  of  the  Tramway  company  for  the  $6,000,000  stock 
of  the  Denver  &  Northwestern  on  the  basis  of  three  and  one-third  shares  of 
Tramway  stock  for  one  of  Northwestern. 

The  exchange,  it  is  said,  will  cause  a  reduction  in  the  Tramway  dividend 
of  about  5%,  decreasing  it  from  8%  to  probably  about  3%,  but  where  the 
Northwestern  company  now  pays  in  dividends  about  $480,000  annually,  the 
new  company  will  distribute  approximately  $600,000  a  year  if  the  3% 
rate  prevails.  Provision  was  made  for  retirement  of  the  $6,000,000  of  5% 
Northwestern  bonds  at  105  [whether  by  exchange  for  Tramway  bonds  or 
with  cash,  or  either,  does  not  appear. — Ed.  "Chronicle"]. 

Statement  Given  Out   by  Vice-President  W.   Q.   Evans  on  June  18. 

In  1907  the  officers  of  this  company  undertook  to  carry  out  a  plan  agreed 
to  by  all  the  principal  stockholders  for  retiring  Denver  &  Northwestern 
bonds  and  issuing  Tramway  stock  in  lieu  of  Northwestern  stock. 

At  that  time,  $4,000,000  of  Denver  &  Northwestern  bonds  were  deposited 
with  the  Mercantile  Trust  Co.  to  be  exchanged  for  new  Tramway  securities 
and  an  agreement  was  made  for  the  money  with  which  to  discharge  the 
balance  of  the  Northwestern  bonds.  The  financial  conditions  during  the 
fall  of  1907  made  it  impossible  for  the  trust  companies  to  advance  the  money 
they  had  agreed  to  advance,  and  the  company  was  therefore  unable  to 
make  the  exchange  of  securities. 

Later  the  capital  stock  of  the  Tramway  company  was  increased;  new 
bonds  of  the  Tramway  company  for  exchanged  Northwestern  bonds  were 
executed  and  are  now  on  deposit  with  the  trustee  and  three  issues  of  under- 
lying bonds  of  the  Tramway  company  have  been  refunded. 

The  plan  has  now  been  placed  in  the  hands  of  our  attorneys  to  take  the 
proper  legal  steps  to  complete. — V.  94,  p.  1383,  413. 

Detroit  Toledo  &  Ironton  Ry  .—Ohio  Southern  Foreclosure 
Application.- — The  Central  Trust  Co.  of  New  York,  trustee, 
under  the  Ohio  Southern  division  mortgage  of  1901  on  June  1 1 
filed  at  Cincinnati  in  the  U.S.  District  Court  for  the  Southern 
District  of  Ohio,  Eastern  Division,  its  bill  of  complaint  for 
the  foreclosure  of  the  mortgage.  The  matter  will  come  up 
for  a  hearing  in  August. — V.  94,  p.  1626,  1383. 


Dominion  Power  &  Transmission  Co.,  Hamilton,  0. — Sale. 
— The  negotiations  for  a  sale  of  the  company  to  the  Macken- 
zie-Mann interests  of  Toronto  are  reported  to  have  been 
closed,  though  friends  of  the  company  in  N.Y.  City  yesterday 
had   "nothing   to  say"j  about  the    matter.     The  "Toronto 

Globe"  of  June  27  said: 

While  admitting  that  Mackenzie  &  Mann  have  acquired  the  Dominion 
Power  &  Transmission  Co.,  the  officials  of  the  local  company  decline  to 
state  the  details  of  the  sale.  Large  shareholders  have  been  requested  to 
sign  the  agreement  for  the  sale,  and  it  is  understood  that  all  the  stockholders 
are  to  receive  $125  a  share  for  their  preference  stock,  $110  for  their  2d  pref- 
erence and  $100  for  their  common  stock.  The  company  has  issued:  First 
pref.  stock,  $3,673,100;  2d  pref.,  $5,100,000,  and  common,  $2,608,000; 
5%  bonds,  $6,488,000.  A  majority  of  the  stockholders  express  themselves 
as  well  satisfied  with  the  terms.  It  is  understood  that  the  present  directors 
will  remain  until  the  annual  meeting  next  spring. — V.  94,  p.  623. 

Ft.  Dodge  Des  Moines  &  Southern  RR. — New  Rec.  Certs. — 

Judge  McPherson  in  the  U.  S.  District  Court  on  June  21  authorized  the 
receivers  to  issue  $800,000  receivers'  certificates  to  take  up  the  $720,000 
issue  of  certificates  authorized  in  Oct.  1911  and  to  make  $80,000  in  im- 
provements. The  receivers,  it  Is  stated,  will  spend  $60,000  for  a  steel  tres- 
tle to  replace  the  wooden  bridge  over  the  Des  Moines  River  at  Boone  and 
$10,000  for  two  cars  for  use  on  the  spur  running  from  Ames  to  the  State 
college  campus  and  on  the  Ft.  Dodge  city  lines,  and  for  increasing  the  ca- 
pacity of  the  main  power  house  at  Fraser.  The  Court  also  authorized  the 
receivers  to  sell  1,280  acres  of  land  which  was  purchased  for  prospecting 
coal  and  which  do  not  contain  a  sufficient  quantity  to  warrant  mining. — 
V.  93,  p.  1022. 

Gainesville  &  Northwestern  RR. — Issue  of  Stock  Au- 
thorized. —  The  Georgia  Railroad  Commission  recently 
authorized  the  company  to  issue  $500,000  common  and 
$250,000  preferred  stock.     No  bonds  will  be  issued. 

The  road  has  been  under  construction  for  several  months  from  Gaines- 
ville to  Robertstown,  35  miles.  The  cost  of  building  is  estimated  to  be  but 
little  over  $21,000  a  mile.  Steel  and  equipment  have  been  purchased,  we 
are  informed,  and  the  road  will  serve  200,000  acres  of  virgin  timber.  Presi- 
dent, R.  M.  McCombs;  Secretary,  A.  R.  Byrd  Jr.iijil  ■  _ iM&teg&i*ii&&i&3£l 

Georgia  Coast  &  Piedmont  RR. — Mortgage  Filed  for  Record. 

The  company  on  June  14  filed  its  new  mtge.  to  the  Columbia-Knicker- 
bocker Trust  Co.  of  New  York  as  trustee  to  secure  an  authorized  issue  of 
$3,500,000  5%  gold  bonds  dated  April  1  1912,  due  April  1962,  but  redeem- 
able at  105  and  int.  on  any  interest  date  (Apr.  1  or  Oct.  1) .  Denominations 
$100  and  $1,000  each:  also  francs.  F.  J.  Lisman  &  Co.  of  this  city  have 
purchased  a  block  of  the  bonds  to  extend  the  road  from  Darien  to  Bruns- 
wick, Ga.,  15  miles,  construction  of  which  is  to  be  begun  about  July  15. 
Compare  V.  94,  p.  1448.  .... 

Georgia  Ry.  &  Power  Co. — Bonds  on  Properties  Owned. — 

This  company's  new  mortgage  for  $30,000,000  had  not  at  a  recent  date 
been  formally  executed,  but  we  have  obtained  the  following  data  regarding 
this  bond  issue,  and  the  bonds  underlying  it.  The  immediate  issue  of  new 
bonds  on  account  of  a  trolley  extension  will,  it  Is  understood,  amount  to 
$350,000,  while  a  further  amount  (possibly  $3,000,000)  may  shortly  be  put 
out  upon  deposit  with  the  trustee  of  Georgia  Power  Co.  1st  M.  5s,  issuable 
but  not  yet  issued,  in  connection  with  new  construction  by  that  company. 
All  underlying  bonds,  it  is  stated,  will  be  refunded  with  $10,000,000  of  the 
new  bonds  except  Atlanta  W.  &  E.  P.  Co.  1st  5s,  $1,400,000.  making  the 
"total  funded  indebtedness  $11,400,000  until  some  future  time  when  further 
improvements  make  additional  bonds  necessary."    (V.  94,  p.  826.)    •    •    • 

...  1^2 Date.  Interest.   Outstanding       Maturity ."i 

1st  &  ref.M.  $30,000,000  s.  f 1912     5J&J     See  text.        Jan.  1   1977 

Underlying  Bonds.  „         «,„,.„ 

b  Georgia  Power  Co.  1st  M 1911      A&O.abt.$3,500,000     Oct.   1   1940 

c  Blue  Ridge  El.  Co.  1st  M 1910     5J&J       1,135,000     July    11940 

North  G  i.El.Co.  IstM  (V.82,p.51l         6F&A  26,000        

Sav.  River  Power  Co.  1st  M 1911      5  A  &  O         200,000     Oct.    11921 

Ref.  M.  $550,000   1911      5A&0         350,000     Oct.    11941 

d  Atlan.  Water  &  El.  P. Co.  IstM. 1903      5J&J       1,400,000     Jan.    11943 

a  See  V.  93.  p.  1121,  1725.  &  See  V.  90,  p.  1242;  V.  93,  p.  472.  c  See 
Ga.  Ry.  &  P.  Co.,  V.  94,  p.  1383.  (/Callable  at  105  when  drawn;  see 
V.  79,  p.  153.  .        , 

Of  the  $30,000,000  authorized  1st  &  refunding  mtge.  5%  6o-year  bonds 
dated  Jan.  1  1912,  $10,000,000  are  reserved  to  cover  Ga.  Power  Co.  bonds 
($10,000,000  auth. — about  $4,660,000  said  to  be  held  by  public),  including 
the  underlying  Blue  Ridge  and  North  Ga.  El.  issues;  $1,500,000  to  cover 
Atlanta  Water  &  Electric  Power  Co.  bonds  ($1,500,000  auth.)  and  $550,000 
to  cover  Savannah  River  Power  5s.  Balance  issuable  for  future  additions. 
The  "1st  &  ref."  5s  are  callable  after  5  years  at  105.  Sinking  fund  after 
5  years,  $98,000  each  vear.  which  will  retire  entire  issue.  Interest  at 
Fidelity  Trust  Co.,    Philadelphia,   trustee.     Par,   $1,000. 

The 'Fidelity  Trust  Co.  of  Phila.  is  trustee  under  the  new  company  s 
$30,000,000  mortgage,  the  Knick.  Tr.  Co.  of  N.  Y.  trustee  under  most  of 
the  other  issues.     See  also  V.  94,  p.  1383.  1119,  982. 

IJudge  Pendleton  in  the  Superior  Court  sustained  the  demurrer  in  the 
suit  brought  by  Louis  B.  Magid,  a  stockholder  of  the  Georgia  Ry.  &  Elec- 
tric Co.,  to  have  the  company  declared  a  trust  in  violation  of  the  antitrust 
law  and  to  enjoin  the  same.  An  appeal  will  be  taken  to  the  Supreme  Court. 
The  Court  says  that  the  plaintiff  did  not  attend  the  stockholders'  meeting 
and  oppose  the  lease  and  that  the  facts  alleged  did  not  show  any  violation 
of  the  law  or  the  creation  of  a  monopoly,     a  ,     ., 

The  company  has  obtained  a  franchise  for  the  purpose  of  conducting  an 
electric-lighting  and  power  business  in  the  city  of  Macon. — V.  94,  p. 1563, 
1388.  ■  -  £3 

Grand  Trunk  Ry. — Listed. — The  London  Stock  Exchange 
has  listed  a  further  issue  of  £900,000  perpetual  i%  con- 
solidated debenture  stock,  making  the  total  listed  1 18, 871,- 
942,  along  with  £1,500,000  (60%)  shown  as  paid  in.— \  . 
94,   p.;  1626,-  1449.  ...     • 

Houghton  County  (Mich.)  Traction  Co. — Bonds,  &c. — 
Stone  &  Webster,  N.  Y.,  Boston  and  Chicago,  are  offering  at 
96  and  int.  a  block  of  first  consol.  mtge.  5%  gold  bonds. 
due  Jan.  1  1937  (but  callable  at  105  and  int.)..  Authorized, 
$1,600,000;    outstanding,  $768,000. 

A  first  lien  from  Wolverine  to  Mohawk  and  on  all  other  property  owned 
or  hereafter  acquired,  except  the  former  Houghton  County  St  .  Ry.,  which  is 
subject  to  $364,000  1st  M.  bonds.  Of  the  first  consols.  $18,000  have 
|„.,.M  canceled  l.\  sinkine  fund:  in  addition  to  the  S  res  .nun  outstanding, 
$33,000  are  in  the  treasury  and  $361,000  reserved  to  retire  the  1st  M.  5s 
of  Houghton  Countv  St.  My.  Co.,  due  1920,  which  are  now  exchangeable 
for  msi  consols.  Capital  stock  outstanding,  pref..  <>";,  cum..  S.vto.ooo: 
(dlVS  A.  &  O.),  $207,200:  common,  paying  divs.  at  .V'„  per  annum  (A.  & 
O.),  $750,000. 
Gross  Earnings  and  Net  Earnings  after  Oper. Expenses  and  Taxes  —Cal.  Years. 

1902  linn  1906.  1908  1910.  1911. 

GrOSS  .$70,709    $199. 512    $229,2  11    $265,576    $311,17:.    $300,962 

Oper.  exp.&taxes  112,112  135,414  146,255  158,812  180,018  178,411 
Net  58,297        64,098        82.989      106,764      131,459      122,552 

i  ,„  Hi,.  1-  months  endim  \pril  30  L9 12,  gross  earning!  were  $300,688; 
net  (after  taxes),  $122,692;  int.  Charges,  $56,800;  bond  sinking  fund. 
$5,805;    balance,  $60,087.  ■ 

Property:  28.2  miles  of  railway,  2.9  miles  of  2d  track,  and  1  mile  ol 
sidings;  total  track,  32.1  miles,  extending  from  Houghton  and  Hancock  to 
Laurfum,  Wolverine  and  Mohawk,  with  branches  to  Red  Jacket,  also  to 

Lake  Linden  and  Tamarack  City.  85-lb.  8-inch  girder,  70-11).  7-inch  girder, 
80-lb.  T  or  60-lb.  T;  25  passenger  closed  cars,  2  rotary  and  4  other  plows, 
10  tnlscell.  ears,  car  barns,  modern  power  station  on  water-front  at  Hancock, 
capacity  1,000  k.  w.  (1,340  h.  p.).  Two  sub-stations.  Park  between 
Hancock  and  Laurium.  The  franchises  in  various  cities  and  towns  expire 
at  different  periods  between  1929  and  1938,  but  most  of  the  road  is  built  on 
private  right  of  way.— V.  89,  p.  666.  .... 
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Illinois  Tunnel  Co. — Payment  of  Maturing  Notes. — 
Holders  of  the  §1.000,000  1-year  6%  receivers'  notes  maturing  July  1 
are  notified  that  the  Equitable  Trust  Co.  of  New  York,  pursuant  to  an  order 
of  the  Court  entered  June  21,  will  purchase  the  said  notes,  with  iuterest  due 
to  Julv  1  only,  on  presentation  at  said  trust  company  on  and  after  June  27. 
— V.   94.    p.  982.   911. 

International  Traction  Co.,  Buffalo,  &c. — Payment  of  July 
1911  Coupon — Advance  of  July  1912  Interest  to  Depositing 
Bondholders. — The  semi-annual  interest  which  matured 
July  1  1911  on  the  50-vear  collateral  trust  4s  will  be  paid  at 
office  of  J.  P.  Morgan  &  Co.,  23  Wall  St.,  on  or  after  July  1 
1912,  with  5%  int.  thereon  from  July  1  1911  to  July  1  1912. 

The  committee  of  holders  of  50-yr.  coll.  trust  4s,  Robert  L.  Fryer,  Chair- 
man, announces  by  advertisement  on  another  page  that  more  than  99% 
of  said  (S18,335,000)  bonds  has  been  deposited  under  the  modified  plan  of 
Jan.  20  1911  (V.  92,  p.  261),  and  that  the  necessary  arrangements  have  been 
made  for  an  advance  to  the  holders  of  certificates  of  deposit  of  the  interest 
due  July  1  1912  on  the  bonds.  See  the  aforesaid  advertisement.  The 
propertv  is  now  controlled  by  the  United  Gas  &  Electric  Corporation. 
(See  V."  94,  p.   1388,   1696.) — V.  94,   p.   1383. 

Lehigh  &  New  England  RR. — Extension  to  Open  July  8. — 
The  branch  from  Danielsville  to  Tamaqua,  Pa.,  34  miles,  will,  it  is  an- 
nounced, be  opened  July  8  (V.  92,  p.  118).  In  connection  with  the  new 
line  the  Lehigh  &  New  England  has  secured  trackage,  station  and  terminal 
privileges  over  the  tracks  of  the  Lehigh  Coal  &  Navigation  Co.,  between 
Tamaqua  and  Hauto,  and  a  branch  line  between  Lansford  and  Summit  Hill. 
— V.  92,  p.  118. 

Mason  City  &  Clear  Lake  (Electric)  RR.,  Iowa. — Bonds 
Offered. — E.  H.  Rollins  &  Sons,  Boston,  N.  Y.,  Chic,  Denv., 
San  Fr.  and  Los  Ang.,  are  offering  at  101  and  int.  $290, 000 
first  refunding  mortgage  6%  gold  bonds,  dated  June  1  1912, 
due  June  1  1932,  but  redeemable  on  any  previous  interest 
date  at  105  and  int.  Interest  J.  &  D.  at  First  Trust  &  Sav. 
Bank,  Chicago,  trustee.  The  bankers  say  in  substance: 

Capitalization —  Authorized.     Outstand'q. 

Capital  stock §1,500,000  §400,000 

First  ref.  mtge.  (par  §100.  §500  and  §1,000,  c*)-__   2,500,000  290,000 

Old  1st  M.  6s  (closed  M.),  due  on  or  before  Jan. 15  1917 40,000 

The  §40,000  underlying  bonds  are  a  part  of  an  issue  sold  by  us  in  1902, 
and  will  be  retired  by  sinking  fund  or  purchase  on  or  before  maturity; 
arrangements  have  been  made  with  us  to  redeem  these  bonds,  whenever 
presented,  at  their  full  maturity  value. 

Earnings  for  Years  ended  Bee.  31         1909.  1910.  1911. 

Gross  earnings $68,440  §85,435        §100,579 

Net  earnings  (after  taxes) §20,364  §34,210  535,524 

Interest 8,557  8,527  19,800 

Surplus §11,806  §25,683  §15,724 

The  interest  on  the  present  outstanding  bonds  is  §19.800,  as  shown  above 
for  1911.  but  the  benefit  from  the  improvements  provided  for  by  the  sale 
of  a  part  of  these  bonds  is  not  represented,  these  improvements  including 
new  equipment  and  also  freight  terminal  in  Clear  Lake  to  take  care  of  the 
increasing  freight  business.  The  physical  property  covered  by  this  mort- 
gage is  appraised  by  our  engineer  at  §510,000. 

The  proceeds  of  these  bonds  have  been  used  to  retire  §255,000  bonds 
and  to  provide  §35,000  for  extensions  and  betterments,  and  §40,000  bonds 
are  to  be  reserved  to  retire  the  §40,000  old  bonds.  The  remainder  (§2,- 
170.000)  of  the  authorized  bonds  can  be  issued  in  amounts  not  to  exceed 
75%  of  the  cost  of  extensions  and  betterments  made  subsequent  to  May  31 
1911'.  provided  the  annual  net  earnings  are  l'a  times  the  interest  charge, 
including  bonds  then  to  be  issued.  The  company  must  pay  annually  to 
the  trustee  from  June  1  1913  to  June  1  1931  an  amount  equal  to  2%  of  the 
outstanding  bonds,  to  provide  for  permanent  additions  and  betterments 
or  for  the  purchase,  at  not  over  105  and  int.,  of  bonds  outstanding. 

Operates  under  favorable  franchises,  which  run  until  Oct.  31  1935,  an 
electric  railway  within  and  between  Mason  City  and  Clear  Lake,  la.,  and 
has  joint  freight  and  passenger  rate  agreements  with  all  the  steam  lines 
entering  Mason  City,  thereby  deriving  a  large  revenue  from  this  business 
into  Clear  Lake,  as  well  as  for  transferring  freight  between  railroads  in 
Mason  City.  Owns  20.16  miles  of  track,  more  than  half  on  private  right 
of  way.  Hourly  service  between  Mason  City  and  Clear  Lake;  15  minutes' 
service  in  Mason  City.  Equipment  modern.  Interurban  line  of  steam 
railroad  standard.  Company  is  owned  and  operated  by  influential  resi- 
dents of  Mason  City,  who  give  this  property  a  large  share  of  their  personal 
attention.     Present  population  served  estimated  at   17,500. 

Montgomery  (Ala.>  Light  &  Traction  Co. — Stock. — A  cer- 
tificate has  been  filed  increasing  the  auth.  capital  stock  from 
SI, 000, 000  to  $2,000,000,  as  voted  by  the  stockholders  on 
March  28.  The  company  has  also  filed  a  mortgage  for 
$5,000,000.  Gen.  Mgr.  L.  D.  Mathes  writes  to  "Manufac- 
turers' Record": 

Mr.  Tillis.  from  his  personal  funds,  erected  5,000  k.  w.  turbine  plant  and 
built  distribution  lines  over  city:  in  turning  this  property  over  to  company, 
it  was  necessary  to  increase  capital  to  reimburse  Mr.  Tillis;  Company  has 
filed  new  mortgage  authorizing  85,000,000  in  bonds:  §1,000.000  now  out- 
standing and  the  other  can  be  issued  only  for  applying  proceeds  on  new 
construction;  only  80%  of  new  construction  cost  can  be  provided  for  from 
proceeds  of  bond  sales;  Company  is  giving  its  property  general  overhauling, 
but  does  not  contemplate  additional  extensions. — V.  94,  p.  207. 

N.  Y.  New  Haven  &  Hartford. — Subsidiary  Passes  Divid'd. 
See  N.  Y.  Ontario  &  West.  Ry.  below. — V.  94,  p.  1627,  1508. 

New  York  Ontario  &  Western  Ry. — No  Dividend. — The 
directors  vesterday  voted  not  to  pay  a  dividend  for  the|year 
ending  June  30  1912  on  the  $58,113,982  stock,  of  which 
$29,160,000  is  owned  by  the  New  York  New  Haven  &  Hart- 
ford RR.     An  official  statement  says  in  substance: 

The  directors  to-day  had  before  them  the  actual  income  account  for  the 
11  months  to  May  31  and  an  estimate  on  the  probable  results  in  June,  which 
indicate  gross  earnings  of  §8.500.000,  a  decrease  of  about  §800,000  from 
the  previous  year,  and  a  surplus  of  more  than  $470,000,  a  decrease  of  about 
§670,000.  This  result  is  due  mainly  to  the  strike  in  the  anthracite  coal  re- 
gion during  April  and  substantially  all  of  May.  from  which  the  mines  have 
not  yet  fully  recovered  because  of  shortage  of  labor,  but  was  also  contributed 
to  by  disasters  at  mines  earlier  in  the  fiscal  year,  which  largely  reduced 
shipments. 

In  view  of  this  situation,  and  of  the  fact  that  proceedings  now  under  way 
threatened  the  stability  of  anthracite  coal  rates,  it  seemed  manifest  that 
the  best  interests  of  the  property  required  that  the  financial  condition  of  the 
company  should  be  kept  as  strong  as  possible,  and  whatever  surplus  may 
result  be  retained  in  its  treasury. 

President  Fowler  to  Retire  in  September . — President  Fowler 
announces  lie  will  retire  as  President  next  Sept.     He  says: 

There  is  absolutely  no  significance  to  my  retirement.  I  have  served  the 
company  now  for  26  years,  and  I  think  it  is  about  time  to  relieve  myself  of 
the  responsibilities. — V.  94,  p.  1508.   1250. 

[The  adverse  decision  in  regard  to  anthracite  rates  referred  to  is  the  re- 
cent ruling  of  the  Inter-State  Commerce  Commission  in  the  Marion  Coal  Co. 
and  other  cases,  in  which  the  railroad  rates  were  adjudged  excessive,  and 
reductions  ordered  of  25  cents  a  ton  on  prepared  sizes,  which  include  do- 
mestic coal,  and  of  19  cents  on  the  smaller  sizes  between  the  Wyoming  dis- 
trict and  New  York. — Ed.] — V.  94,  p.  1508,  1250. 

•  Overton  County  RR. — Foreclosure  Decree.— 
■  Judge  Sanford  in  the  U.S.  District  Court  at  Nashville,  Tenn.,  on  June  17 
ordered  the  foreclosure  sale  of  the  road  under  the  mortgage  to  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank  and  Frank  H.  Jones,  as  trus- 
tees.— V.  91,  p.  1026. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Decision. — 

See  Great  Western  P.  Co.   under  "Industrials"  below. — V.   93,   p.  1186. 


Pere  Marquette  RR. — Objections  to  Certificates  Overruled. — 
Judge  Sessions  in  the  U.S.  District  Court  on  June  25  overruled  the  ob- 
jections of  the  Farmers'  Loan  &  Trust  Co.  of  New  York  to  the  issuance  of 
$3,500,000  receiver's  certificates  recently  authorized  and  made  final  the 
decision  in  favor  of  the  issue.     Compare  V.  94,  p.  1627,  1566,  1509. 

Public  Service  Corporation  of  N.  J. — Further  Facts. — 

The  decision  of  the  Court  of  Errors  and  Appeals  on  June  21  (V.  94,  p. 
1696)  holds,  it  now  appears,  that  the  Public  Service  Ry.  must  continue  to 
issue  transfers  at  all  intersecting  points  in  Newark,  as  ordered  by  the  Utili- 
ties Commission  last  year,  thereby  creating  146  places  of  transfer. 

The  claim  for  a  transfer  on  a  transfer,  which  was  the  main  contention, 
will  not  go  into  effect,  because  the  Court  of  Errors  and  Appeals  holds  that  the 
Supreme  Court,  whose  ruling  it  upheld,  did  not  decide  that  a  transfer  on  a 
transfer  should  be  granted.     Compare  V.  94,  p.  1696,  908,  916. 

Puget  Sound  Traction,  Light  &  Power  Co. — Re-incorpora- 
tion.— The  shareholders  voted  on  June  27  to  authorize  re- 
incorporation under  the  laws  of  Massachusetts. 

This  will  make  the  stock  non-taxable  in  that  State,  where  much  of  it  is 
already  held,  the  company  being  under  the  management  of  Stone  &  Web- 
ster.— V.  94,  p.  827,  768. 

Quebec  Oriental  Ry. — Meeting  Adjourned  till  July  18. — 
The  bondholders'  meeting  to  authorize  £50,000  prior  lien  5%  bonds  has 
again  been  adjourned,  this  time  till  July  18.  See  V.  94,  p.  912,  1317. 

Rio  de  Janeiro  Tram.,  Lt.  &  Pow.  Co.,  Ltd. — Holding  Co. 

See  Brazilian  Traction,  Light  &  Power  Co.  above. — V.  94,  p.  1247. 

Sao  Paulo  Tram.,  Light  &  Power  Co.,  Ltd, — Holding  Co. 

See  Brazilian  Traction,  Light  &  Power  Co.  above. — V.  94,  p.  1250,  1248. 

Southampton  Railway. — Offering  of  Bonds  Guaranteed  by 
Province  of  New  Brunswick. — The  Royal  Securities  Corpora- 
tion, Ltd.,  Toronto,  Montreal,  London,  &c,  are  placing,  at 
97^  and  int.  $50,000  4%  gold  bonds,  dated  Jan.  1  1912  and 
clue  Jan.  1  1942.  Principal  and  interest  unconditionally 
guaranteed  by  the  Province  of  New  Brunswick  by  endorse- 
ment on  each  bond   by   the   Provincial   Secretary. 

Interest  payable  J.  &  J.  at  Montreal  or  London,  principal  redeemable  on 
any  half-yearly  interest  date  at  105  and  int.  Par  §500  (c*) .  Trustee,  Mon- 
treal Trust  Co.  Authorized  issue  §130.000,  at  $10,000  per  mile,  on  not 
exceeding  13  miles  of  railway.  At  present  time  5  miles  of  railway  have  been 
completed,  for  which  bonds  to  the  amount  of  §50,000  have  been  issued. 
Company  formed  to  construct  a  railroad  from  a  point  on  the  Gibson  branch 
of  the  Canadian  Pacific  Ry.,  near  Millville,  N.  B.,  via  Temperance  Vale  to 
the  St.  John  River,  about  13  miles.  The  Canadian  Pacific  Ry.  Co.  has 
agreed  to  lease  the  railway  for  99  years  and  supply  rolling  stock  for  the 
operation  of  same,  paying  an  annual  rental  of  40%  of  the  gross  earnings 
of  the  line. 

Southern  Traction  Co.  of  Illinois. — Increase  of  Stock. — 

The  stockholders  were  to  vote  on  June  27  on  increasing  the  stock  from 
$1,500,000  to  $7,500,000  and  on  authorizing  a  mortgage,  it  was  reported,  for 
the  same  amount.  The  company's  proposed  line  is  .to  extend  from  East 
St-  Louis  to  Duquoin,  111.,  with  terminal  facilities  in  St.  Louis,  Mo., 
and  East  St.  Louis,  111.  The  company  has  a  franchise  to  build  in  the 
business  district  of  St.  Louis,  and  also  for  50  years  to  use,  the  upper  deck 
of  the  free  bridge.  In  East  St.  Louis  about  twelve  blocks  of  track  have 
been  laid  and  a  right-of-way  is  said  to  have  been  purchased  from  East  St. 
Louis  to  Belleville,  111.  The  St.  Louis  city  electors  will  vote  on  Aug.  6  on 
issuing  $2,750,000  additional  bonds  to  complete  the  East  Side  approach  to 
the  bridge.  William  E.  Trautman,  U.  S.  District  Attorney  at  East  St. 
Louis,  is  President,  and  Henry  C.  Begole  of  Belleville,  111.,  Sec. — V.  92,  p. 
1637. 

Sugarland  RR. — Bonds  Authorized. 

The  Texas  RR.  Commission  on  June  17  approved  the  issue  of  §493,837 
bonds  on  the  38  miles  of  road  completed  between  Ramsey  and  Harlem  State 
Farms.  The  Commission  also  approved  an  issue  of  §296.834  construction 
bonds  for  the  proposed  25-mile  extension  from  Cabell  Station  to  Rogers. 
The  road  is  reported  to  be  controlled  by  the  Atchison  Topeka  &  Santa  Fe. 

Toledo  Railways  &  Light  Co. — Proposed  Plans  Rejected. — 

The  stockholders'  protective  committee  at  a  meeting  on  June  27  rejected 

the    alternative    plans    of    reorganization    submitted    by  the   bondholders' 

committee,  neither  plan  being  altogether  satisfactory  to  the  majority  of 

the  stockholders. — V.  94,  p.  1697,  1567. 

Toledo  Terminal  RR. — New  Directors. — 

D.  C.  Moon  and  E.  J.  Chamberlin  (the  new  Pres.  of  the  Grand  Trunk) 
have  been  elected  directors,  to  succeed  C.  E.  Schaff  and  the  late  Chas.  M. 
Hays. — V.  88,  p.  159. 

Union  Traction  Co.,   Santa  Cruz. — Merger. — 

See  Coast  Counties  Gas  &  Electric  Co.  above. — V.  83,  p.  437. 

United  Railways  of  the  Havana  &  Regla  Warehouses,  Ltd. 

The  London  Stock  Exchange  has  listed  the  £988,750  4Ji%  debentures 
of  £19  15s.  6d.  each.  Nos.  1  to  50,000.  See  offering  V.  93,  p.  328. — V. 
93,   p.   1536,   1465. 

United  Railways  of  St.  Louis. — Guaranteed  1st  M.  43^s 
Offered. — The  Mississippi  Valley  Tr.  Co.,  A.  G.  Edwards  & 
Sons,  the  Mercantile  Tr.  Co.  and  Francis,  Bro.  &  Co.,  all  of 
St.  Louis,  are  offering  at  97^4  and  int.,  yielding  about  4.79%, 
the  total  issue  of  $1,800,000  Cass  Ave.  &  Fair  Grounds  Ry. 
first  extended  4  3^s,  prin.  and  int.  guar,  by  endorsement  on 
each  bond  by  the  United  Railways  Co.  of  St.  Louis. 

Condensed   Statement   Furnished   by  the  Bankers. 

Bonds  dated  July  1  1912  and  due  July  1  1922.  Par  §1,000.  Trustee, 
Northern  Trust  Co.,  Chicago.  Interest  J.  &  J.  at  Mercantile  Trust  Co., 
St.  Louis,  and  Guaranty  Trust  Co.,  N.  Y. 

Issued  by  one  of  the  constituent  companies  of  the  United  Railways  Co. 
of  St.  Louis  Franchise  runs  until  March  1939;  franchise  of  the  United 
Railways  Co.  till  1948.  These  bonds  are  an  underlying  first  mtge.  upon 
important  lines  of  the  system,  in  all  35.65  miles,  at  less  than  §50,500  per 
mile,  together  with  valuable  real  estate  (car  sheds,  &c.) .  There  are  also 
deposited  as  collateral  security  10,001  shares  of  capital  stock  of  St.  Louis 
RR.  Co.,  being  more  than  half  the  stock  of  that  line,  often  called  the  main 
artery  of  the  United  Railways  System. 
Estimate  for  Year  1911  of  the  Earnings  of  the  Cass  Ave.  &  Fair  Grounds  Ry. 

Gross §871, 082  |  Interest  on  these  4  lAs §81,000 

Net,  after  taxes 287,457  |  Surplus  income 206,457 

The  United  Railways  Co.  for  the  cal.  year  1911  earned  net  income  appli- 
cable to  interest,  §3,968,820,  or  four  times  the  total  underlying  interest 
charge.  The  gen.  mtge.  4s  of  1934  and  securities  junior  thereto  have  an 
aggregate  market  value  of  over  §43,000,000. — V.  94,  p.  1509,  1250. 

Utica  Clinton  &  Binghamton  RR. —  Utica  City  Holdings 
Sold.— See  Utica  in  ''State  and  City  Dept."— V.  88,  p.  376. 

Virginian  Ry. — Bonds  Offered. — The  National  City  Bank, 
N.  Y.;  Lee,  Higginson  &  Co.,  N.  Y.,  Boston  and  Chicago; 
Drexel  &  Co.,  Phila.,  and  Kissel,  Kinnicutt  &  Co.,  N.  Y.  and 
Chicago, are  offering  by  adv. on  another  page, at  99  and  int., 
yielding  over  5%,  the  unsold  portion  of  their  block  of  ^2.5.- 
000,000  1st  M.  5%  50-yr.  gold  bonds  dated  May  1  1912  and 
due  May  1  1962,  but  callable,  all  or  any  part,  on  any  int.  day 
at  110  and  int.  Par,  c*,  $1,000,  $500  and  $100;  r*.  $1,000. 
$5,000  and  $10,000,  interchangeable.  Int.  M.  &  N.  Total 
now  outstanding,  $25,000,000  (the  N.  Y.  Stock  Exchange 
will  be  asked  to  list  these  bonds);  reserved  for  future  acqui- 
sitions,   under  careful   restrictions,   $50,000,000;   maximum 
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authorized   issue,    $75,000,000.   Trustee,    Farmers'    Loan    & 

Trust  Co.,  N.  Y.  Over  $24,000,000  of  the  aforesaid  $25,000,- 

000  havealready  been  disposed  of. 

Data  from  Statement  by  Pres.  Urban  H.  Broughton.  New  York,  Apr.  5  '12. 

Company's  Capitalization  June   1    1912. 
First  M.  50-year  5";,  gold  bonds,  dated  May  1  1912  (this  issue)  __§25,000,000 
First  lien   5%    equip,   note^,   Ser.   "A,"   dated    1908,   payable 

$375,000  annually  until  Nov.  1  1918 2,437,000 

Pref.  stock,  .">",,  cum.  (auth.  §29,000,000),  approximately 28,000,000 

Common  stock  (authorized  §36,000,000) 34,850,000 

Security  for  These  First  Mortgage  Bonds. 

A  direct,  absolute  first  lien  on  the  entire  railway  property  now  owned, 
and  upon  the  equipment,  except  as  to  that  portion  upon  which  the  §2,437,- 
000  equipment  notes  are  a  first  lien.  On  the  retirement  of  these  notes  the 
bonds  become  an  absolute  first  lien  on  this  equipment.  They  will  also  be 
a  lien  on  all  property  hereafter  acquired  by  the  company. 

(a)  Railroad. — The  company  operates  474.60  miles  of  railroad  (with 
about  170  miles  of  sidings,  &c),  of  which  469.71  miles  are  owned  in  fee. 
The  main  line,  441  miles,  extends  from  Sewall's  Point  (near  Norfolk),  Va., 
to  Deepwater,  on  the  Kanawha  River,  W.  Va.,  and  runs  for  85  miles 
through  the  Pocahontas  and  New  River  coal  fields.  The  construction  is 
of  the  most  approved  standard,  enabling  the  most  economical  operation. 
The  grade  from  the  assembling  yards  at  Princeton,  near  the  West  Virginia 
line,  to  Sewalls'  Point  terminals,  351  miles,  is  practically  all  in  the  direc- 
tion of  the  loaded  haul,  there  being  no  grade  exceeding  10  H  feet  to  the 
mile  except  for  9  miles,  in  climbing  the  Alleghanies,  where  the  grade  is 
31.6  feet  to  the  mile.  Except  on  this  nine  miles,  where  a  "helper"  engine 
is  used,  a  single  locomotive  can  haul  80  loaded  50-ton  coal  cars,  or  4,000 
tons  of  pay  freight,  from  Princeton  to  Sewalls'  Point. 

Steel  rails,  85  lbs.,  ballasted  with  stone  or  furnace  slag;  concrete  or  cast- 
iron  culverts  under  all  heavy  embankment;  bridges  and  viaducts  (nearly 
all  of  steel)  designed  to  sustain  the  heaviest  of  loads.  The  two  draw- 
bridges over  the  branches  of  the  Elizabeth  River  at  Norfolk  are  heavy, 
double-track  structures  operated  by  electricity.  In  West  Virginia  a  num- 
ber of  the  bridges  are  built  for  double-track  where  it  is  expected  that  dou- 
ble-tracking will  first  be  required. 

(0)  Equipment. — Additionally  secured  by  a  first  mortgage  on  new  equip- 
ment now  built  and  §413,000  now  under  construction,  costing  a  total  of 
§4,714,435,  and  are  also  a  lien  (subject  to  §2,437,000  equip,  trusts)  on 
equipment  costing  §4,773,844;  total  cost  of  equipment,  §9,488,279;  less 
equipment  trusts,  §2,437,000:  net  cost  of  equipment  over  equipment  trusts 
outstanding.  §7,051,279.  This  equipment  is  of  heavy,  modern  type  and 
includes  97  locomotives,  6,500  steel  coal  and  other  cars,  63  caboose  cars, 
40  passenger  coaches  and  3  barges. 

(c)  Terminals. — The  property  of  the  Virginian  Terminal  Ry.  Co.,  owning 
the  coal-loading  pier,  consists  of  about  600  acres  of  valuable  watei'-front 
on  Hampton  Roads  at  Sewalls'  Point,  and  is  leased  to  the  Virginian  Ry.  Co. 
for  99  years  from  May  1  1907.  All  the  §500,000  capital  stock  (except  di- 
rectors' qualifying  shares)  and  the  entire  §3,000,000  outstanding  1st  M. 
5%  bonds  of  the  Virginian  Terminal  Ry.  Co.,  will  be  owned  by  the  Virginian 
Ry.  Co.,  and  be  pledged  under  the  mtge.  The  property  has  a  value  of  over 
§3,000,000.  The  pier  is  built  of  steel  and  concrete,  with  timber  approaches 
and  is  1,000  ft.  long,  accommodating  at  mean  low  water  boats  drawing  30 
ft.;  it  is  operated  with  electricity  and  has  a  discharging  capacity  of  a  car 
every  two  minutes,  or  1,500  tons  per  hour. 

This  issue  of  bonds  (§25,000,000) ,  after  deducting  net  value  of  the  equip- 
ment and  terminal  property,  amounts  to  only  about  §32,000  per  mile. 
The  cash  cost  has  been  over  §50,000,000,  so  that  an  equity  of  more  than 
§25,000,000   follows   this   issue. 

This  financing  leaves  the  company  free  of  floating  debt  and  with  about 
§1,500,000  cash   available  for  additional  equipment  and   improvements, 
which  will  be  sufficient  for  the  requirements  during  the  present  year. 
Results  for  12  Months  endino  Feb.  29  1912,  also  June  30  Years,  1912  Partly 
Estimated.   1912-13    Wholly  Estimated. 

Years  ending —  Feb.  29  1912.    June  30  1912.  June  30  '13. 

Gross  earnings §4,571,850  §4,850.000  

Net  (after  taxes)  applic.  to  int- -$1,679,610  $1,800,000  §2,600,000 

Interest  on  these  $25,000,000  5%   bonds   ($1,250,000)   and    on 

§2,437,000  5%  equipment  notes  (§121,850) 1,371,850 

It  will  be  noted  that  the  company  is  already  earning  a  substantial  margin 
over  present  interest  charges. 

Net  earnings  for  the  present  fiscal  year  (four  months  estimated)  will  be 
about  1  %  times  interest  requirements,  and  for  the  year  ending  June  30  1913 
are  estimated  at  about  twice  these  requirements.  The  company's  opera- 
tions during  the  present  fiscal  year  have  been  handicapped  by  exceedingly 
bad  weather  and  by  the  fact  that  the  locomotive  equipment  was  quite  in- 
adequate. If  the  additional  facilities  now  being  provided  out  of  the  §1,- 
500,000  fund  had  been  available,  the  net  earnings  this  year  would  undoubt- 
edly have  exceeded  §2,000,000.  Through  the  financing  now  accomplished, 
there  will  be  provided  ample  equipment  and  facilities,  which  should  enable 
the  road,  with  a  much  lower  expense  ratio,  to  earn  net  for  1912-13  of  $2,- 
600,000. 

The  company's  traffic  is  developing  very  rapidly,  gross  earnings  for  the 
year  ending  June  30  1911  having  increased  $1,608,033  over  1909-10  (i.  e., 
from  $2,063,190  to  $3,671 ,224) ,  while  the  gross  earnings  for  the  eight  months 
ending  Feb.  29  1912  show  an  increase  of  $819,000,  or  35%  over  the  corre- 
sponding period  of  the  preceding  year. 

Virginian  Ry.'s  Tonnage  of  Bituminous  Coal — Annual  Rate  for  Last  6  Mos. 

1909-10.  1910-11.       Last  G  Mos. 

Numberof  tons  of  bituminous  coal-.-     930,000  2,141,000  3,400,000 

The  coal  resources  of  West  Virginia  are  estimated  by  the  Geological  Survey 
to  be  from  50  to  60  billion  tons.  At  the  present  rate  of  output,  this  indi- 
cates a  life  of  1,000  years.  The  present  tracks,  coal  pier  and  equipment  of 
the  company  are  sufficient  to  handle  about  5,000,000  tons  of  coal  per  year 
without  any  further  important  capital  expenditures. 

In  addition  to  coal,  there  is  tributary  to  the  company's  lines  a  large 
amount  of  timber,  estimated  at  3,600,000,000  feet.  In  Virginia  the  rail- 
way traverses  an  excellent  agricultural  district,  and  although  the  road 
traverses  a  comparatively  new  and  undeveloped  territory,  21%  of  its 
freight  is  already  derived  from  other  sources  than  coal.  The  passenger 
traffic  also  shows  satisfactory  growth . 

Extracts  from  Report  Made  to  Bankers  by  L.  F.  Loree,  Pres.  of  D.  &  H.  Co. 

The  bituminous  coal  of  the  New  River  and  Pocahontas  veins  is  the  best 
n  quality  of  all  the  coals  found  in  the  great  Appalachian  field.  The  coal 
resources  accessible  to  the  Virginian  Railway  and  its  branches  and  con- 
nections, as  now  constructed,  are  estimated  by  I.  C.  White,  State  Geologist 
of  West  Virginia,  at  4,000,000,000  tons.  The  development  of  tonnage  on 
this  line  is  clearly  limited  only  by  the  ability  of  the  line  to  furnish  the  equip- 
ment and  means  of  transportation — the  increase  in  1911  over  1910  was  130% 

The  road  as  it  now  exists,  with  provision  for  an  expenditure  of  §1 ,000,000 
for  increased  facilities,  could  transport  6,000,000  tons  of  coal  annually,  and 
a  further  expenditure  of  §2,000,000  would  increase  the  capacity  to  10,- 
000,000  tons.  For  each  1,000,000  tons  increased  output  above  5,000,000 
tons,  about  1.000  cars  and  12  engines  will  have  to  be  furnished,  at  a  cost  of 
about  §1 ,500,000.  The  character  of  construction  was  in  the  most  advanced 
state  of  the  art.  The  coal  traffic  is  perhaps  as  remunerative  as  any  handled 
by  the  railroads. 

Wabash  RR. — Payment  of  Equipment  Bonds. — 
The  $309,000  4  'i%  equipment  bonds,  Ser.  C,  due  July  1   1912,  will  be 
paid  on  and  after  that   date  at  the  office  of   Lee,  Higginson  &  Co.,  also   the 
July  coupons  on  the  entire  issue  of  $2,781,000. — V.  94,  p.  1567. 

Wages. — Freight  Handlers'  Strike  Ended. — 
The  freight  handlers'  strike,  which  began  at   Chicago  9  weeks  ago  and 
affected  23  roads  entering  the  city  and  nearly  4,000  men,  was  settled  on 
June  27.     Joseph  F.  Ryan  was  Chairman  of  the  Special  Aldermanlc  Com- 
mittee named  by  Mayor  Harrison  to  bring  about  peace. 

The  strikers  after  several  days'  consideration  accepted  the  offer  Of  (In- 
roads to  take  back  1 ,800  of  the  strikers  at  once  and  provide  places  for  the 
others  as  soon  as  conditions  made  it  possible.  None  of  the  workmen  who 
committed  acts  of  violence  is,  however,  to  be  taken  back.  The  principal 
demand,  viz.,  an  increase  of  1  cent  an  hour  or  a  reduction  in  working  hours 
from  64  to  55  hours  a  week,  was  not  granted. 

Westchester  Street  RR.,  White  Plains,  N.  Y. — Bonds  A  ulh. 

The  P.  S.  Coram  ,  by  order  dated  June  13  amending  theordrr  of  April  2  1 , 
authorized  the  company  to  issue  §386,000  (in  place  of  §200,000)  30-year 
5%  gold  bonds  maturing  May  1  1942,  for  various  improvements  and  equip- 
ment, under  amortgage  limiting  the  issue  to  §2,000,000.  The  Commission 
in  April  last  authorized  the  company  to  issue  §434.000  common  stock,  the 
proceeds  to  purchase  the  Tarry  town"  White  Plains  &  Mamaroneck  liH.  and 
for  other  purposes,  and  also  authorized  the  New  York  New  Haven  &  Hart- 


ford  RR.  to  acquire   all  the  capital  stock  of  the  Westchester  company, 
— V.  94,  p.  1121. 

Western  Maryland  Ry. — Opening  of  Cumberland  Extension. 

The  extension  of  the  main  line  from  Cumberland,  Ivld.,  to  Connellsville, 
Pa.,  89  miles,  it  is  announced  by  circular  letter,  will  be  formally 
opened  on  Aug.  1.  Until  further  notice  the  extension  will  be  operated 
under  the  name  of  the  George's  Creek  &  Cumberland  RR.  and  Connellsville 
State  Line  Ry. — V.  94.  p.  1697,  700. 

West  Side  Belt  RR.,  Pittsburgh.— Separate  Sale  Ordered.— 
Judge  Orr  in  the  U.  S.  District  Court  June  26  granted  the  application  of 
Pittsburgh  Construction  Co.,  which  holds  a  judgment  note  against  the  com- 
pany for  §432,154,  and  ordered  the  receivers  to  sell  the  property  thereunder. 
A  similar  application  was  denied  in  Nov.  last  (V.  93,  p.  1465) .  Judge  Orr 
says  that  the  receivership  has  been  in  existence  for  four  years  and  if  a  sale 
is  refused  now  it  may  be  continued  indefinitely  by  delay  in  the  plans  for  the 
Wabash-Pittsburgh   Terminal   reorganization. 

The  order  of  sale  will,  it  is  reported,  have  no  effect  on  the  reorganization 
of  the  affiliated  properties,  the  Wabash-Pittsburgh  Terminal  and  the  West 
Side  Belt  companies. — V.  93,  p.  1465. 

Wheeling  &  Lake  Erie  RR. — Motion  Denied. — 

Judge  Day  in  the  U.  S.  District  Court  on  June  24  denied  the  application 
of  minority  stockholders  to  enjoin  the  majority  stockholders  from  re- 
electing the  old  board  of  directors  at  an  adjourned  meeting  designated  as 
the  annual  meeting  on  June  28.  The  minority  stockholders,  taking  ad- 
vantage, it  is  claimed,  of  a  clerical  error  in  the  notice  of  meeting,  elected 
their  own  board  of  directors  on  June  4. — V.  94,  p.  1697.  1509. 

Yonkers  (N.  Y.)  RR. — Application  to  End  Receivership.— 
An  application  has  been  made  to  the  Supreme  Court  of  Westchester  Co. 
to  dissolve  the  receivership,  which  has  been  in  force  for  about  4  years.     Re- 
ceiver Sutherland  says  that  the  property  is  likely  to  pass  back  into  the    con- 
trol of  the  Third  Avenue  RR. — V.  92,  p.  1438. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Alabama  Consolidated  Coal  &  Iron  Co. — Receivership,  &c. 
— Vice-Chancellor  Howell  at  Trenton,  N.  J.,  on  Jan.  21 
placed  the  company  in  the  hands  of  Halsey  M.  Barrett  of 
Newark,  Harrison  S.  Matthews  and  Parry  Coffin  of  Birming- 
ham, Ala.,  as  receivers,  on  application  by  the  American  & 
British  Mfg.  Co.,  a  corporation  controlled  by  Joseph  II . 
Hoadley,  the  President  of  the  Ala.  Consol.  Coal  &  Iron  Co. 

The  current  liabilities  on  April  30,  it  is  stated,  aggregated  $726,485;  the 
$40,000  due  on  pay-rolls  June  15  was  not  paid. 

Joshua  Levering  recently  resigned  from  the  directorate  and  became 
Chairman  of  the  enlarged  pref.  stockholders'  protective  committee.  Hd 
was  one  of  the  founders  of  the  enterprise.  William  C.  Seddon  also  resignee 
from  the  board  some  weeks  ago. 

Judge  Ros3  in  the  U.  S.  District  Court  at  Baltimore  on  June  26  denied 
the  petition  of  the  company  for  an  order  restraining  the  Baltimore  Trust  Co. 
from  selling  the  §1,250,000  refunding  bonds  which  are  pledged  as  collateral 
for  a  note  of  §330,000. 

The  application  was  made  in  connection  with  the  suit  recently  brought 
against  the  trust  company  and  certain  former  directors  of  the  Alabama  com- 
pany to  compel  the  restitution  to  the  treasury  of  the  $1,250,000  5%  consols 
which  in  1903  were  issued  in  exchange  for  a  like  amount  of  pref.  stock, in 
contravention,  it  is  claimed,  of  the  New  Jersey  statutes. 

The  re-sale  of  the  $1,250,000  ref.  and  improvement  1st  M.  bonds  de- 
posited as  collateral  is  advertised  to  take  place  on  July  1  at  the  office  of  the 
Baltimore  Trust  Co.,  in  lots  of  $75,000,  §75,000  and  §1,100,000,  respec- 
tively.— V.  94,  p.  1567,   1450. 

Allis-Chalmers  Co. — Deposits. — 

A  number  of  security  holders  who  were  not  aware  of  the  time  limit  for 
deposits  which  expired  have  made  deposits  with  the  Central  Trust  Co.  of 
N.  Y.,  subject  to  the  approval  of  the  reorganization  committee.  Up  to 
date  the  amount  of  bonds  deposited  has  increased  to  about  93%.  of  com- 
mon stock  to  87%  and  of  pref.  stock  to  nearly  90%. — V.  94,  p.  1628,  1509. 

Amalgamated  Asbestos  Corp.  of  Canada,  Ltd. — Reor- 
ganization Completed  .—The  successor  company  has  been  in- 
corporated under  the  Dominion  Companies  Act  with  the 
following  capitalization: 

Capitalization  of  New  "Asbestos  Corporation  of  Canada,  Ltd." 

Authorized.    Outstand'n. 

Common  stock §3.000,000     §3 ,000,000 

Pref.  stock,  6%,  participating  after  com.  gets  5%-.  4,000,000  4,000,000 
1st  M.  5%  gold  40-year  bonds  (int.  from  July  1  1912)   5,000,000        3,000,000 

[Basis  of  exchange:  Each  $1,000  bond  of  old  company  reoeives  in  ex- 
change a  new  §250  bond,  §500  pref.  stock  and  §250  common  stock  (V.  94,  p. 
561).  The  new  bonds  carry  interest  from  July  1  1912  and  holders  who  ob- 
tain them  in  exchange  for  old  bonds  deposited  with  either  the  U.  S.,  Cana- 
dian or  British  committees  will  also  receive  interest  from  June  12  (date  of 
new  company's  organization)  to  July  1  on  account  of  the  new  bonds  to 
which  they  are  entitled.] 

Officers  of  new  Co.:  Pres.,  Wm.  G.  Ross,  Montreal;  V.-Pres.,  Howard 
E.  Mitchell,  Phila.;  Manager,  J.  D.  Sharpc,  Thetford  and  Black  Lake.  P.  Q., 
Canada:  Sec.-Treas.,  R.  P.  Doucet,  Montreal. — V.  94,  p.  1628,  1567. 

American   Cigar   Co. — New  Officers  Elected. — 
A.  L.  Sylvester,  formerly  V.-Pres.,  has  been  chosen  President  to  succeed 

Percival  H.  Hill,  Pres.  of  the  Amer.  Tobacco  Co.  who  resigned.     Mr.  Hill 

becomes  Chairman  of  the  Board. — V.  94,  p.  1628,  769. 

American  Coal  Products  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  $2,500,000  7%  cumulative  pref. 
and  $10,539,300  common  stock.  Compare  V.  94.  p.  125, 
913,   1624,   1567. 

American  Graphophone  Co.,  N.  Y. — Dividends  Increased. — 

A  dividend  of  1%%  (No.  56)  has  been  declared  on  the  §2,095,630  7% 
cumulative  and  participating  pref.  stock,  payable  Aug.  15  to  holders  of 
record  Aug.  1.  comparing  with  1";,  in  May  last,  that  being  the  first  distri- 
bution since  Nov.  1908,  when  1  'i%  was  paid. 

Previous   Dividend   Record  Since    1896 
'97.  '98.  '99.  '00.  '01.  '02.  '03.  '04.  '05.  '06.  '07. 
7        7      7%      8      73i      7         7        7        7        7        7 
5%77M8        6        0        0        3        4        5      3, 
— V.  94.  p.  1564,  984. 

American  Shipbuilding  Co. — Federal  Court  Decis 

Judge  Day  in  the  U.  S.  District  Court  on  .inn.'  :'!  ordered  the  company 
to  pay  to  the  Commonwealth  Steamship  <  lo.  approxlmat  ly  §1,200,000,  the 
purchase  price  of  3  vessels  (the  Abraham  Strain,  Sheldon  Parks  and  J.  Q. 
Kiddle)  which  were  built  about  6  years  ago,  the  boats  to  be  returned  to  tin 
ship  building  company. 

The  stockholders  of  the  Commonwealth  Co.  claimed  that  the  transaction 
was  fraudulent,  W.  A.  Hawgood  and  Arthur  ilawgood,  promoters  of  that 
company,  having,  it  was  alleged,  received  §05,000  in  secret  commissions 
from  the  Shipbuilding  company,  with  the  result  that  a  false  value  was 
placed  upon  the  vessels. 

The  Court  says  that  the  acts  of  the  officers  of  the  shipbuilding  company 
and  the  Hawgoods  "clearly  appeared  to  be  the  coordinates  of  each  other 
for  the  consummation  of  the  purpose  of  enabling  the  Hawgoods  to  recelvi 
the  commissions  and  the  American  Shipbuilding  Co.  lo  sell  theboats.  In 
my  opinion,  the  transactions  wear  fraudulent.'' 

Hearing  was  commenced  over  a   year  ago  before  Special  Master  <■'.   \l 
Dahl.     The  case  probably  will  be  appealed. 

The  Commonwealth  company  is  ordei  :d     however,   to  turn  t.i    (lie 

Shipbuilding  company  ail  of  the  net  earnings  of  the  boats  for  5  years,  which 
is  said  to  be  the  period  since  the  time  of  deliver]  of  the  vessels.  Frank  \l  . 
Chandler  has  been  appointed  to  tal  te  •  aony  in  regard  to  tin'  matter. 
— V.   93,    p.    132. 

American  Teleph.  &  Teleg.  Co.     Statistical  Comparison. — 
Tin-  company's  statistician  has  compiled  a  .  pamphlet  showing 

graphically  and  otherwise  the  importance  and  extraordinary  growth  "l  the 
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telephone  business  of  the  world  and  making  clear  the  remarkable  fact  that 
of  the  approximately  12,453,000  telephones  in  use  on  Jan.  1  1912,  about 
i  were  located  in  the  United  States.  For  the  year  1909  the  total  tele- 
phone earnings  in  all  countries  is  stated  as  $328,717,721,  of  which  $221,- 
471.000.  or  07%,  were  from  the  telephones  in  this  country,  the  aver- 
age earnings  then  ranging  from  §15  95  per  telephone  in  Finland  to  $32  87 
in  the  U.  S.  and  S39  40  in  Great  Britain  up  to  $50  75  as  a  maximum  in 
Belgium. — V.  94,  p.  914.  848. 

American  Utilities  Co.  (of  Delaware),  Grand  Rapids, 
Mich. — Offering  to  Underwriters — Kelsey,  Brewer  &  Co.  Hold- 
ing Company . — Kelsey,  Brewer  &  Co.,  Grand  Rapids,  Mich., 
and  Williams.  McConnell  &  Coleman,  New  York,  will  receive 
until  June  25  subscriptions  for  $725,000  6%  cumulative 
pref.  stock  and  §290,000  common  stock  in  blocks  of  $1,000 
preferred  stock  and  $400  common  stock  for  $1,000  a  block 
or  fractional  parts  thereof  on  same  basis. 

The  company  is  a  holding  company  organized  in  Delaware  by  Kelsey, 
Brewer  &  Co.,  operators  of  gas,  electric  and  street  railway  properties,  Grand 
Rapids,  Mich.,  and  it  should  not  be  confounded  with  the  holding  company 
of  the  same  name  organized  in  Feb.  last  by  Bonbright  &  Co.  (see  below) . 

Data  from  Prospectus — Companies  to  Be  Controlled. 

Utah    Gas    &    Coke   Co.,    Salt   Lake |  Valparaiso    (Ind.)    Lighting    Co. 


City 

Boise  (Idaho)  Gas  Light  &  Coke  Co. 
Minnesota-Wisconsin  Power  Corp. 
Elkhart  (Ind.)  Gas  &  Fuel  Co. 
Capitalization 


Albion  (Mich.)   Gas  Light  Co. 
Winona  (Minn.)  Gas  Lt.  &  Coke  Co. 
Holland  (Mich.)   City  Gas  Co. 
Jackson   (Miss.)   Lt.   &  Traction  Co. 
Outstanding.   Authorised. 


Preferred  (p.  &  d.)  stock,  6%  cumulative,  dated 

July  1  1912,  divs.  to  be  Q.-J.     Redeemable  on 

any  dividend  date  at  105  and  div $1,714,000     $20,000,000 

Common  stock  dated  July  1  1912  (see  below) 2,400,000       20,000,000 

Bonds,  collateral  trust  5%  30-year 739.000 

Estimated  Earnings  of  all  Properties  for  Ensuing  Year. 

Gross  earnings,  $1,112,441:  net,  after  taxes $533,971 

Interest  on  bonds  and  pref.  stock  of  subsid.  cos $261,625 

Interest  on  collateral  trust  bonds  Amer.  Utilities  Co 36,950  298,575 

Earnings  accruing  to  American  Utilities  Co.  stocks $235,396 

Deduct  6%  dividend  on  pref.  stock,  less  working  capital 78,840 


Balance,  surplus  (equal  to  7.28%  on  common  stock,  less  $250,- 

000  thereof  held  by  trustee  for  future  purposes) $156,556 

It  is  the  intention  to  pay  2%  the  first  year,  in  quarterly  installments, 
upon  the  common  stock,  and  it  is  believed  the  company  will  be  able  to  in- 
crease the  dividend  on  the  common  stock  at  least  1  %  each  year  thereafter 
until  6%  per  annum  is  paid.  Stockholders  will  also  participate,  through 
stock  dividends  or  otherwise,  in  any  future  profits  from  the  acquisition  of 
new  properties. 

Communities  Served. —  (a)  The  Utah  Gas  &  Coke  Co.  (V.  93,  p.  52;  V.  94, 
p.  922)  supplies  gas  in  Salt  Lake  City.  Plant  and  distribution  system  new 
and  modern;  capacity  more  than  double  present  output.  City  has  increased 
73%  in  population  during  past  10  years,  now  has  about  100,000  inhabitants 
and  18  banks  and  savings  institutions,  representing  $45,000,000.  (6)  Boise 
and  its  environs  have  about  25,000  inhabitants  (1910)  and  an  increase  of 
191%  in  10  years,  (c)  The  Minnesota-Wisconsin  Power  Corporation  [in- 
coro.  in  Minn.  In  Mch.  1911;  auth.  cap.  stock  $2,000,000. — Ed.]  operates  a 
high-tension  steel-tower  transmission  system  supplying  water  power  elec- 
tricity to  the  cities  of  Red  Wing.  Lake  City  and  Wabasha,  Minn.,  and  in 
addition  supplies  the  city  of  Red  Wing  with  gas.  (d)  The  Elkhart  Gas  & 
Fuel  Co.  supplies  city  of  Elkhart,  Ind.,  population  21,000.  (e)  The  Val- 
paraiso Lighting  Co.  (V.  83,  p.  499)  serves  city  of  Valparaiso,  Ind.,  with 
gas  and  electricity.  Population  about  9,000  and  growing  steadily,  (f)  The 
Winona  Gas  Light  &  Coke  Co.  (V.  82,  p.  1504:  V.  87,  p.  875)  has  increased 
over  50%  in  output  of  gas  since  1909.  Winona  has  a  population  of  23.000 — 
one  of  the  wealthiest  cities  of  its  size  in  the  Middle  West,  (g)  Albion,  Mich., 
has  a  population  of  7,000  and  has  shown  constant  growth;  the  Albion  Gas 
Light  Co.  (V.  77.  p.  452;  V.  86,  p.  170)  has  enjoyed  increasing  earnings  from 
year  to  year,  (ft)  Holland  City  Gas  Co.  serves  city  of  12,000.  Plant  mod- 
ern, constructed  in  1904.  (i)  Jackson  (Miss.)  Light  &  Traction  Co.,  see 
"Chronicle"  June  8  1912,  p.  1566.  The  U.  S.  Census  for  1910  shows  total 
population  in  cities  served  of  201,620,  as  against  129,364  for  the  year  1900, 
an  increase  of  56%.  Franchises  broad  and  satisfactory  and,  except  the 
Albion  franchise  (which  expires  in  1920),  have  unexpired  terms  of  18  to  42 
years.  The  Jackson  franchises  are  perpetual.  The  company  will  be  under 
the  active  management  of  Kelsey,  Brewer  &  Co.,  who  for  a  number  of  years 
have  operated  the  several  constituent  companies. 

American  Utilities  Co.,  Philadelphia. — Status. — 

This  holding  company  was  incorporated  in  Pennsylvania  in  February 
1912  with  $1,000,000  pref.  stock  and  $1,000,000  common  stock:  shares 
$100  each;  $500,000  pref.  stock  is  outstanding,  and  all  the  common.  The 
pref.  stock  (pref.  p.  &  d.)  is  entitled  to  0','i  cumulative  dividends  from 
Feb.  1  1912  and  7%  cumulative  dividends  from  Feb.  1  1914,  and  is  re- 
purchasable  or  redeemable  at  120  and  accrued  dividend  on  30  days'  notice. 
The  first  quarterly  dividend  of  1  \$%  was  paid  on  May  10. 

In  January  and  February  1912  William  P.  Bonbright  &  Co.  offered  and 
placed  $500,000  pref.  stock  and  $250,000  common  stock  in  blocks  of  $1,000 
pref.  and  $500  common  for  $1,000  cash. 

The  company  has  acquired  securities  in  gas,  electric  light  and  power 
companies.  The  income  from  investments  at  regular  rates  is  more  than 
sufficient  to  meet  pref.  dividend  charges.  It  is  the  purpose  of  the  com- 
pany to  increase  its  holdings  as  favorable  opportunities  offer.  It  is  ex- 
pected that  the  income  will  increase  as  investments  not  now  paying  divi- 
dends reach  the  dividend-paying  stage;  and  substantial  profits  are  also 
expected  from  appreciation  in  the  value  of  holdings. 

Directors:  William  P.  Bonbright  (Pres.),  Starling  W.  Childs  and  Morris 
W.  Stroud  Jr.  (V.-Presidents) ,  Samuel  M.  Clement  Jr.,  Alexander  D. 
Grange,  Walter  H.  Lippincott,  John  C.  Lowry,  Charles  H.  Ludington, 
Frederick  W.  Stehr.  Morris  W.  Stroud,  Joseph  B.  Townsend  and  Charlton 
Yarnall.  Sec.  and  Treas.,  J.  P.  Carey.  [Not  to  be  confounded  with 
American  Utilities  Co.  of  Delaware,  which  see  above.] 

Anglo-American  Oil  Co. — 20%  Dividends  for  1911. — 
A  further  dividend  of  2  shillings  per  share  (par  £1),  free  of  Briitsh  in- 
come tax,  has  been  declared,  payable  July  15, making,  with  the  interim  divi- 
dend of  2  shillings  per  share  on  Apr.  15  last,  20%  for  the  year  ending  Dec.  31 
1911.     Compare  V.  94,  p.  914. 

Asbestos  Corporation  of  Canada,  Ltd.,  Montreal. — Status. 

See  Amalgamated  Asbestos  Corp.  above. — V.  94,  p.  1629,  1318. 

Beaumont  (Tex.)  Electric  Light  &  Power  Co. — 

See  Eastern  Texas  Electric  Co.  below. — V.  93,  p.  1326. 

Beloit  (Wis.)  Water,  Gas  &  Electric  Co.— Bonds  Offered.— 
Spencer  Trask  &  Co.,  N.  Y.,  Albany,  Boston  and  Chicago, 
sold  early  last  spring,  at  a  price  to  yield  about  5.30%, 
first  mortgage  25-year  5%  sinking  fund  gold  bonds, 
dated  Mch.  1  1912,  due  Mch.  1  1937,  but  redeemable  on  any 
int.  day  on  three  weeks'  notiec  at  103  and  int.  Par  $100, 
$500,  $1,000  c*.  Int.  M.  &  S.  The  issue  of  $900,000  1st 
M.  5%  bonds  and  $500,000  pref.  stock  was  recently  author- 
ized by  the  Wise.  RR.  Commission.     The  bankers  said: 

The  company  does  all  the  electric  light,  gas  and  power  business,  includ 
Ing  the  municipal  lighting,  of  Beloit,  Wis.,  and  South  Beloit,  111.,  and  fur 
nishes  the  exclusive  supply  of  water  to  these  towns  for  domestic  and  munici- 
pal purposes. 

Capitalization—  Authorized.     Outst'g. 

First  mortgage  25-year  5%  sinking  fund  gold  bonds„_  $3,000,000  $900,000 
Stock  ($500,000  is  7%  cumulative  pref.  and  $500,000 

Is  common  stock) 1.000.000  1,000,000 

The  deed  of  trust  provides  that  bonds  additional  to  the  present  $900,000 
shall  not  be  issued  except  against  permanent  new  property,  extensions, 
or  improvements,  at  not  to  exceed  80%  of  the  actual  cash  cost  and  then 
only  when  the  net  earnings  for  the  12  preceding  months  shall  have  been 
twice  the  annual  interest  charges,  including  the  bonds  proposed  to  be  issued. 

A  letter  from  President  Edward  G.  Cowdery  is  summarized  as  follows: 
1)  A  direct  first  mortgage  upon  all  physical  property  and  assets  now  owned 


or  hereafter  acquired.  (2)  Value  of  properties  Jan.  1  1912,  $1,201,414, 
against  a  present  outstanding  bonded  debt  of  only  $900,000.  (3)  From 
July  1  1906  to  Dec.  31  1911  there  was  invested  in  the  property  $465,000 
cash,  of  which  $400,000  is  now  funded  through  issue  of  $400,000  pref.  stock. 
(4)  Gross  and  net  earnings  show  uninterrupted  increases  for  the  past  five 
years,  the  net  income  for  the  calendar  year  1911  having  been  $95,699,  or 
more  than  twice  the  annual  interest  requirements  on  these  bonds.  (5) 
Operates  in  Beloit  under  a  franchise  known  as  an  indeterminate  permit, 
and  in  South  Beloit  the  streets  arc  occupied  by  a  subsidiary  company  under 
a  grant  issued  by  the  Highways  Commission. 

The  property  has  been  examined  in  our  interests  by  Day  &  Zimmerman, 
engineers.  Phila..  and  the  books  and  accounts  investigated  in  our  interests 
by  Barrow,  Wade,  Guthrie  &  Co. — V.  93.  p.  287. 

Big  Creek  Light  &  Power  Co. — Merger. — 

See  Coast  Counties  Gas  &  Electric  Co.  under  "Railroads"  above. 

British  Columbia  Copper  Co. — Earnings. — 

In  connection  with  the  declaration  of  the  3%  dividend  on  the  stock,  pay- 
ableJuly  15  (V. 94,  p.  1698),  President  Erb  says:  "The  company  for  the  six 
months  beginning  Dec.  1  1911  accumulated  in  cash  and  metal  a  total  equal 
to  more  than  12%  per  annum  on  its  capitalization." — V.  94,  p.  1698,  489. 

Central  &  South  American  Telegraph  Co. — Partly  Esti- 
mated Earnings. — For  3  and  6  mos.  ending  June  30: 

3  Mos. —       Tot.  Inc.  Net  Inc.        Dividends.       Bal.,  Sur.  Tot.  Surp. 

1912 $384,000  $235,750      (1  H)$143,565        $92,185  $2,886,508 

1911 395,000  233,750      (1 H)    143,565          90,185  2,437,442 

6  Mos. — 

1912 $862,500  $562,218   (3%)$287,130   $275,088  $2,886,508 

1911 816,000  489,500   (3%)  287,130   202,370  2,437,442 

— V.  94.  p.  1183. 

Chalmers  Motor  Co.,  Detroit. — Dividend. — The  company 
has  declared  a  quarterly  dividend  of  2%%,  payable  June  30 
on  the  stock  of  $3,000,000,  being  the  third  dividend  for  1912. 

The  company  now  employs  3,700  men,  as  compared  with  285  five  years 
ago.  Investment  in  plant  and  equipment,  about  $5,000,000,  occupying  an 
area  of  30  acres  and  including  1,000,000  sq.  ft.  of  manufacturing  floor 
space.  Present  output  capacity  of  plant,  10,000  cars.  Directors:  Hugh 
Chalmers,  Pres.;  Lee  Counselman,  V.-P.  and  Gen.  Mgr.;  H.  W.  Ford,  Sec; 
C.  A.  Woodruff,  G.  W.  Dunham  (2d  V.-P.),  C.  A.  Pfeffer  (Treas.),  C.  C. 
Hildebrand,  Edwin  Ross  Thomas,  Alexander  McPherson. — V.  91.  p.  339. 

Citizens  Light,  Heat  &  Power  Co.,  Johnstown,   Pa. — 

Bonds  Offered. — Francis  Ralston  Welsh,  Phila.,  is  offering, 
by  adv.  on  another  page,  at  101  and  int.,  yielding  4.92%, 
1st  M.  5%  gold  bonds,  due  Nov.  1  1934,  but  callable  on  and 
after  Nov.  1  1914  at  105  and  int.  (M.  &  N.).  Mr.  Welsh 
says  in  substance: 

Controls  the  entire  artificial  and  natural  gas  business  and  practically  the 
entire  electric  light  and  power  business  of  Johnstown.  Pa.,  and  suburbs, 
serving  a  population  of  over  70,000.  Plants  and  equipment  modern  and 
adequate.  Franchises  (except  for  natural  gas,  which  extends  until  1936) 
are,  in  the  opinion  of  counsel,  unlimited  in  duration. 

These  bonds  are  a  direct  first  lien  on  all  artificial  gas  and  electric  light 
and  power  property  now  owned  or  hereafter  acquired  and,  through  the  de- 
posit of  securities,  a  first  lien  on  the  natural  gas  properties.  Authorized 
issue,  $3,000,000;  outstanding,  $1,500,000.  The  remainder  can  be  issued 
only  under  conservative  restrictions  for  but  75%  of  the  cost  of  permanent 
extensions  and  improvements,  when  the  annual  net  earnings  are  twice  the 
interest  charge,  including  bonds  to  be  issued. 

Earnings  for  the  Year  ending  March  31  1912. 

Gross  earnings $491.2701  Interest  on  1st  M.  bonds $75,000 

Net  (after  taxes) $144,305  |  Balance,  surplus $69,305 

City  Water  Power  Co.,  Austin,  Tex. — Bonds  Offered. — 
Lawrence  Barnum  &  Co.,  27  Pine  St.,  N.  Y.  City,  are  offer- 
ing, by  advertisement  on  another  page,  the  unsold  portion 
(less  than  half)  of  the  issue  of  $750,000  1st  M.  5s,  at  97^  and 
int.,  yielding  5.20%.  This  issue  was  fully  described  in  the 
''Chronicle"  of  April  20,  page  1121. 

These  bonds  are  secured,  it  is  stated,  by  a  first  lien  on  property  with  a 
replacement  value  of  about  $1,250,000,  and  their  interest  and  principal 
are  secured  by  contract  with  the  City  of  Austin,  Tex.,  which  contract  is 
secured  by  pledge  of  gross  revenue  of  city  water  and  light  departments, 
amounting  to  over  $250,000  per  annum,  or  about  five  times  the  annual 
amount  payable  by  the  city  to  the  trustee  of  the  mtge.     See  V.  94,  p.  1121 . 

Coast  Counties  Light  &  Power  Co. — Merger. — 

See  Coast  Counties  Gas  &  El.  Co.  under  "Railroads"  above. — V.  83,p.438 

Consolidated  Cities   Light   &   Power   Co.,   New  York. — 

Oversubscribed  in  London. — Henry  L.  Doherty  &  Co.  an- 
nounced on  June  26  that  this  new  company's  $4,500,000 
40-year  5%  gold  bonds  dated  July  1  1912  (par  $1,000,  int. 
J.  &  J.;  trustee,  Bankers  Trust  Co.),  which  were  offered  for 
public  subscription  in  London  on  Monday  at  87 %,  were  over- 
subscribed within  5  hours.  The  bonds  were  offered  by 
Sperling  &  Co.  through  the  Lloyds  Bank.   Reports  say: 

This  is  the  new  holding  company  organized  by  Henry  L.  Doherty  &  Co. 
[June241  under  thelawsof  Delaware,  with  an  authorized  common  capital  of 
$10,000,000  and  $25,000,000  bonds.  One-half  of  the  capital  stock  has  been 
underwritten  by  London  bankers,  together  with  the  amount  of  bonds 
mentioned  above.  The  stock  is  now  50  bid.  Payments  for  the  bonds  are 
to  be  made  25%  on  their  allotment  and  25%  a  month  until  the  full  pay- 
ment is  made. 

The  Consolidated  Cities  Co.  was  organized  for  the  purpose  of  taking  over 
a  number  of  light  and  traction  companies  throughout  various  sections  of 
the  country,  among  which  are  the  Knoxville  Gas  Co.,  Cumberland  &  West- 
ernport  Electric  Ry.,  Massillon  Electric  &  Gas  Co.,  Amarillo  Gas  Co., 
Trumble  Public  Service  Corporation  of  Warren,  Ohio,  Sedalia  Light  & 
Traction  Co.,  Mt.  Vernon  Electric  Light  &  Power  Co.,  Dominion  Natural 
Gas  Co.,  Ltd.,  Bristol  Gas  &  Electric  Co.,  Hattiesburg  Traction  Co.  and 
Meridian  Light  &  Railway  Co.  The  properties  mentioned  above  were 
taken  over  by  the  Consolidated  Cities  Light,  Power  &  Traction  Co.  on  a 
basis  of  9%  of  their  earnings.  The  bonds  of  the  holding  company  are 
secured  by  the  stock  and  bonds  of  the  subsidiary  companies. 

Continental  Milling  Co.,  Toronto. — New  Name. — 

See  International  Milling  Co.  of  Canada,  V.  94,  p.  1700. 
Com    Products    Refining    Co. — Fiscal    Year    Changed. — 
Preferred  Dividend. — 

The  directors  voted  to  change  the  company's  fiscal  year  so  as  to  end 
Dec.  31  instead  of  Feb.  28  as  formerly.  A  dividend  of  1  2-3%  was  declared 
on  the  preferred  stock  for  the  1  months  ending  June  30,  payable  July  15 
to  holders  of  record  July  8.  This  is  at  the  rate  of  1  >4  %  quarterly,  which 
it  was  recently  voted  to  pay  uniformly  when  conditions  warrant. — V.  94, 
p.   1117,  985. 

Cramp  (Wm.)  &  Sons  Ship  &  Eng.  Bldg.  Co. — Report. — 

The  report  for  the  year  ending  April  30  1912  shows  net  earnings,  $473,021, 
against  $283,507  for  the  vear  1910-11;  fixed  charges,  $264,913,  against 
$277,339;  surplus,   $208,107,   against  $6,168.— V.  93,   p.   162. 

Eastern  Texas  Electric  Co. — First  Preferred  Dividend. — 
An  initial  semi-annual  dividend  of  $3  per  share  has  been  declared  on  the 

$850,000  6%  cumulative  preferred  stock,  payable  July  1  to   stockholders 

of  record  June  25. 

Earnings. — -For  the   first  6   months  of  operation:   Gross, 

$87,843;  oper.  expenses,  $37,465;  taxes,  $2,069;  pref.  divs. 

(3%),  $25,500;  bal.,  sur.,  $22,809.— V.  93,  p.  1791. 

In  Dec.  1911  Stone  &  Webster,  N.  Y.,  Bost.  and  Ch.,  placed  $850,000  6% 
cumulative  pref.  stock  and  $340,000  common  stock  In  blocks  of  10  shares  6% 
pref.  stock  and  4  shares  common  stock  for  $925.     Par  of  shares  $100. 
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Incorp.  in  .Maine  lice.  11  1911  and  owns  entire  capital  stock  of  the  Beau- 
mont El.  l.t.  &  Power  Co.,  which  was  incorp.  in  Tex.  on  Nov.  15  1911with 
$880.(U)0  of  auth.  capital  stock,  but  no  bond  issue. as  successor  of  the  Beau- 
mont lee.  bight  &  Refrigerating  Co.  (V.  93.  p.  1326),  controlling- the  entire 
electric  lighting  and  power  business  in  Beaumont,  Tex.,  in  successful  opera- 
tion for  over  20  years.  Generating  station  near  Neches  Kiver,  capacity 
1,500  k.w.,  Including  two  600  k.w.  turbo-generators  recently  installed. 
Equipped  to  burn  oil.  Franchise  is  free  from  objectionable  features, 
runs  until   1938. 

CapttaUeation  (No  Bonded  Indebtedness) —  Authorized.      Outst'g. 

Pref.  (p.  &  d.)  stock,  6%  cum.,  redeemable  at  110^. $2, 000. 000  $850,000 
Common  stock 2,000,000     1,400,000 

There  is  also  $50,000  pref.  stock  in  the  treasury.  $550,000  of  the  $1,100, 
000  authorized  but  unissued  pref.  stock  may  be  issued  on  vote  of  the  hoard 
for  the  acquisition  of  other  properties  or  to  provide  funds  for  extensions 
and  improvements. 

Earnings  for  Calendar  Years  (2  Months  of  1911  Estimated) . 

1906.  1907.  1908.  1909.  1910.  1911  (2  m.est.) 

Gross   earns.  _$128, 597   $148,331    $155,048   $160,742   $168,152       $178,000 
Net  (aft. taxes)     60,162        78,109        80,772  90,500 

Dividends  on  the  $850,000  6%  pref.  stock  outstanding  require  $51,000. 

Beaumont  is  the  distributing  centre  of  the  largest  rice-producing  county 
of  Texas  and  supports  various  other  industries,  oil  refineries,  lumber  mills, 
&c.  Population  in  1890.  3,296;  in  1900,  9,427:  in  1910,  20,640,  increase 
119%  in  last  decade.  Present  population  served  est.  at  about  25,000. 
Assessed  valuation  $2,513,470  in  1900.  $14,787,539  in  1910.  Bank  de- 
posits about  $5,500,000.  Four  trunk  lines  enter  city  and  the  U.  S.  Govt, 
has  made  an  appropriation  for  deepening  the  Neches  River  from  Beaumont 
to  the  Gulf. 

Edison  Electric  Ilium.  Co.,  Boston. — New  Director. — 

Eugene  V.  R.  Thayer  has  been  elected  a  director  to  succeed  T.  Jefferson 
Coolidge  Jr.,  deceased. — V.  94,  p.  1451,  1188. 

Electric  Bond  &  Share  Co.,  New  York.— Pref.  Stock  Of- 
fered.— William  P.  Bonbright  &  Co.,  London  and  N.  Y., 
are  placing  at  par  and  int.  (see  advertisement  on  another 
page)  $1,500,000  6%  cumulative  pref.  (p.  &  d.)  stock,  tax- 
exempt  in  States  of  N.  Y.,  N.  H.  and  Conn.  Callable  on 
90  days'  notice  at  110  and  div.  Divs.  Q.-F.  Par  value 
SI 00.     Standard  Trust  Co.  of  N.  Y.,  registrar. 

Capitalization'SNoBondx, .  Authorized.    Outstand'g. 

Pref.  stock,  6%  cum.,  redeemable  at  110%  of  par_  _$5,000,000  $3,500,000 
Common  stock  (receiving regular  divs .  8 %  per  aim.)  5,000,000  3,500,000 
The  pref.  stock  can  at  no  time  exceed  the  outstanding  common  stock. 
No  dividend  can  be  paid  upon  the  common  unless,  after  such  payment, 
there  remains  a  surplus  equal  to  at  least  18%  on  the  outstanding  pref.  No 
indebtedness  in  excess  of  nref.  stock  without  consent  of  a  majority  of 
outstanding  stock. — See  V.  93,  p.  591;  V.  94,  ;;.  1629) 

s  Condened  Statement  Regarding  the  Company. 

Incorporated  in  N.  Y.  State  Feb.  28  1905.  Entire  common  stock  is 
owned  by  General  Electric  Co.  Takes  a  financial  interest  in  electric-light 
and  water  power,  gas  and  street  railway  enterprises;  buys,  holds  and  sells 
their  securities,  and  acts  as  fiscal  agent  for  companies  controlling  and  op- 
erating such  properties.  It  furnishes  the  necessary  capital  and  manages 
their  consolidations  and  reorganizations. 

Years  end.  Jan.  31 Cal.   Years 

Income  Account —  1906-07.    1907-08.    1908-09.       1910.  1911. 

Grossincome     $483,243   $328,873    $442,881    $691,404    $960,257 

Net   income 431,824      243,413      311,852      507,418      707,212 

Pref.  dividend 100,000      100,000      100,000     100,000     103,333 

Common  dividend 160.000      160,000 

Surplus  income $331,824   $143,413   $211,852   $247,418    $443,879 

For  the  year  1911  the  pref.  dividends  were  earned  nearly  7  times.  On 
the  basis  of  the  earnings  for  1911  dividends  at  the  increased  rate  on  the 
full  amount  of  pref.  stock  outstanding  ($3,500,000),  including  the  $1,500,- 
000  now  offered,  would  have  been  earned  as  follows:  Gross  income  1911, 
$966,257;  net  income,  $707,212;  6%  on  $3,500,000  pref.  stock,  $210,000. 
This  shows  earnings  of  more  than  3  1-3  tim.es  for  the  full  amount  of  pref. 
stock  now  outstanding,   including  the  amount  now  offered. 

Based  on  the  assets  shown  in  the  balance  sheet  (V.  94,  p.  980),  and  in- 
cluding the  proceeds  from  the  recent  sale  of  stock,  the  book  value  back  of 
the  pref.  stock,  over  and  above  current  syndicate  and  contingent  liabilities 
and  reserves,  is  over  2  >.,  times  the  par  value  of  the  pref.  stock. 

Directors  v"*"  Executive  Committee)  . — *Marsden  J.  Perry,  N.Y.  (Chair- 
man of  board),  director  General  Electric  Co.;  *A.  C.  Bedford,  V.-Pres. 
Standard  Oil  Co.  of  N.  J.;  S.  Reading  Bertron,  Bertron,  Griscom  &  Jenks, 
N.  Y.;  "Charles  A.  Coffin,  Pres.  Gen.  Elec.  Co.,  N.  Y. Frederick  A.  Farrar, 
V.-Pres.,  N.  Y.;  Alex.  J.  Hemphill,  Pres.  Guaranty  Tr.  Co.,  N.  Y.;  E.  W. 
Hill  (Treas.),  Homer  H.  Johnson,  Cleveland:  Win.  C.  Lane.  Pres.  Standard 
Tr.  Co.,  N.  Y.;  *S.  Z.  Mitchell  (Pres.).  N.  Y.:  R.  Treat  Paine  2d,  director 
Gen.  Elec.  Co.;  Felix  Rosen,  Havden,  Stone  &  Co..  N.  Y.;  P.  L.  Saltonstall. 
Tucker,  Anthony  &  Co.,  Boston:  Frederick  Strauss,  J.  &  W.  Seligman  & 
Co.,  N.  Y.:  "Benj.  Strong  Jr..  V.-Pres.  Bankers  Trust  Co.,  N.  Y.;  Charles 
VV.  Wetmore,  Pres.  Detroit  Edison  Co.,  Detroit. — V.  94,  p.  980,    1629. 

Four  States  Coal  &  Coke  Co.,  Pittsburgh. — Stock. — The 
directors  some  weeks  ago  recommended  an  increase  in  the 
pref.  stock  from  $1,500,000  to  $2,500,000. 

This  will  "furnish  sufficient  funds  to  complete  equipment  at  Annabell 
(W.  Va.)  No.  2  mine,  and  enable  another  mine  to  be  developed  at  Dorothy, 
which  will  increase  our  production  to  3,000,000  tons  per  year  and  our  earn- 
ings to  $1,000,000  per  annum.  Work  will  not  begin  on  new  plants  until 
the  capital  stock  is  all  subscribed  and  partially  paid  in."  ■•Beginning  May  1 
1912  your  company  should  produce  at  the  rate  of  2,000,000  tons  per  annum.' 
— V.  94,  p.  1189. 

(B.  F.)  Goodrich  Co. — Directors. — The  directors  are: 
B.  G.  Work,  F.  H.  Mason,  E.  C.  Shaw,  H.  E.  Raymond,  C.  B.  Raymond, 
C.  C.  Goodrich,  W.  A.  Means,  Henry  Goldman,  F.  A.  Hardy,  A.  H.  Marks, 
W.  B.  Miller,  O.  C.  Barber,  A.  H.  Noah,  G.  E.  Norwood,  A.  H.  Wiggin 
and  Philip  Lehmann.  (See  officers  and  stock  offering  in  V.  94,  p.  1629.) 
— V.  94,  p.   1699.   1629. 

Great  Lakes  Towing  Co.,  Cleveland. — Hearings  Ended. — 

The  taking  of  testimony  in  the  Government  suit  for  the  dissolution  of  the 
company  (V.  90,  p.  1680),  which  had  been  in  progress  for  about  two  years, 
having  been  ended,  the  summing-up  arguments  were  begun  this  week  in 
the  Federal  Court  at  Cleveland,  each  side  being  allowed  three  days,  with  a 
likelihood  that  the  hearings  may  be  somewhat  extended. — V.  94,  p.  1699. 

Great  Western  Power  Co. — Favorable  Decision. — 
The  California  RR.  Commission  on  June  19  made  an  order  granting  the 
company  the  right  to  enter  territory  across  San  Francisco  Hay,  which  the 
Pacillc  Gas  &  Electric  Co.  already  serves  and  desired  to  furnish  exclusively. 
The  Commission  allows  the  Great  Western  Company  a  certificate  to  extend 
its  electric  service  into  every  locality  requested  except  Marin  County,  and 
the  township  of  Vacaville  in  Solano  County.  The  denial  of  the  applica- 
tions to  enter  Marin  and  Vacaville,  the  Commission  says,  shall  in  no  man- 
ner have  any  bearing  upon  the  Great  Western  company's  possible  applica- 
tions to  enter  there  at  a  later  date.  The  Marin  County  application  is  de- 
nied because  of  heavy  competition  there  already.  In  Vallejo  the  Great 
Western  Power  Co.  will  be  allowed  to  bid  on  municipal  contracts  and  con- 
tracts to  furnish  the  local  company  with  electricity. 

The  Commission  says  that  it  will  encourage  competition  of  utility  com- 
panies where  it  will  not  cause  an  unnecessary  reduction  in  earnings  below  a 
reasonable  basis. — V.  94,  p.  1699,  564. 

Holton  Power  Co.,  Redlands,  Cal. — New  Mortgage. — 

F^The  mortgagejmade  Oct.  1  1911  to  the  Southern  Trust  Co.  of  Los  Angeles 
as  trustee  secures  an'issue  of  not  exceeding  $1,000,000  "first  and  refunding 
mortgage"  6%  gold  bonds,  dated  Oct.  1  1911  and  due  in  annual  Installments 
of  $50,000  each  Oct.  1  from  1932  to  1951,  both  Inch,  but  redeemable  on 
any  Int.  date  at  company's  option  at  105  and  int.  Of  the  $1,000,000  auth- 
orized. S500.000  isareserveoffor  sameiamount  of  1st  M.  bonds  of  April  1 
1907.J^TheIcompanySownsjtwo'hydro-eIeotric  plants  in  lloltville,  a  steam 
plant., In  ElfCentro,  olectric  light  andfpowerlplantsZat  lloltville,  Imperial, 


Brawley,  Calexico  and  El  Centro;  34  miles  of  transmission  lines  extending 
from  Holtville  to  the  other  places  named:  franchises  also  in  Heber  and  Sils- 
bee;  ice  plant  at  EI  Centro.  Cap.  stock  auth.,  $1,500,000;  issued,  $1,250,- 
000  (par  $100).  W.  F.  Holt  is  Pres.;  W.  G.  Driver,  Sec;  M.  C.  Taylor, 
Treas.  The  Holton  Inter-Urban  Ry.  Co.  and  Imperial  Valley  Gas  Co.  are 
closely  allied  to  the  Holton  Power  Co. — V.  94.  p.  1510. 

Hudson  County  (N.  J.)  Water  Co.— Sold.— Fort  &  Fort, 
Newark,  N.  J.,  acting  as  attorneys  for  the  Suburban  Water 
Co.,  purchased  at  foreclosure  sale  in  Jersey  City  on  June  6 
all  of  the  assets  of  the  Hudson  County  Water  Co. 

The  Hudson  County  Water  Co.  was  a  corporation  organized  in  New  Jer- 
sey originally  under  the  name  of  Richmond  Water  Co.,  which  name  was 
changed  in  1904  to  Hudson  County  Water  Co.  At  that  time  it  executed 
a  mortgage  of  $4,000,000  under  which  there  were  issued  954  bonds.  The 
mortgage  was  made  to  Mechanics'  Trust  Co.  of  N.  J.,  Bayonne,  N.  J.,  as 
trustee.  Default  having  occurred  under  that  mortgage,  a  decree  of  fore- 
closure for  $1,120,000  was  made  by  the  U.  S.  District  Court. 

The  assets  included  in  the  sale  were  3,430  shares  out  of  a  total  of  6,000 
shares  [par  $100]  of  the  stock  of  the  New  York  &  New  Jersey  Water  Co. 
(which  owns  and  operates  water  works  at  Bayonne,  N.  J. — see  said  com- 
pany below),  114  of  the  consolidated  4%  bonds  of  that  company,  1,000 
shares  being  all  of  the  capital  stock  of  the  New  Jersey  Suburban  Water  Co. 
(which  supplies  water  to  Kearny,  Harrison  and  East  Newark) ;  land  and 
riparian  rights  on  Staten  Island;  a  pumping  station  and  artesian  well  plant 
at  Belleville,  N.  J,  and  various  pipe  lines  at  Belleville  and  Bayonne; 
Suburban  Water  Co.  bid  $550,000  and  secured  the  property.  Turner  A. 
Beall,  former  President  of  Hudson  County  Water  Co.,  bid  $541,000. 

The  Suburban  Water  Co.  was  incorporated  in  N.  J.  on  June  5  1912  with 
$125,000  of  auth.  capital  stock,  of  which  $25,000  has  been  issued;  par$100. 

Pres.,  George  J.Jaeger;  Sec.-Treas.,  J.  G.  Shipman.  Office,  31  Clinton 
St.,  Newark,  N.  J. — V.  94,  p.  1510,  1059. 

Illinois  Brick  Co. — Dividend  Resumed. — 

A  dividend  of  2 %  has  been  declared  on  the  $4,400,000  capital  stock, 
payable  July  15  to  holders  of  record  July  5.  This  is  the  first  disbursement 
since  April  1911,  when  2%  was  paid,  comparing  with  2%  in  Jan.  1911 
and  2%  in  April,  July  and  October  and  1  H%  in  Jan.  1910. 

Dividend  Record  (Per  Cent) . 
1906.  1907.  1908.  1909.  1910.  1911.  1912. 

4  4  2  None  7  y,  4  July,  2 

— V.  94,  p.  415. 

International  Agricultural  Corporation,  New  York. — Pre- 
liminary Offering. — White, Weld  &  Co.,  New  York,  as  syn- 
dicate managers,  are  making  a  preliminary  private  offering 
at  95  and  int.,  yielding  over  5.40%,  of  $9,892,000  "1st  M. 
and  collateral  trust"  5%  20-year  sinking  fund  gold  bonds, 
dated  May  1  1912  and  due  May  1  1932,  but  redeemable  as  a 
whole  or  in  part  by  lot  on  any  interest  date  at  103  and  int. 
Bankers  Trust  Co.  and  Frank  N.  B.  Close,  trustees.  Int. 
M.  &  N.     Authorized  $30,000,000;  outstanding,  $13,000,000. 

Digest  of  Statement  by  V.-Pres.  Albert  French.  New  York.  June  20  1912. 

Present  issue  is  $13,000,000,  which  includes  the  amount  sold  to  you  and 
$3,108,000  exchanged  for  bonds  of  one  of  the  subsidiary  companies,  these 
latter  being  retained  by  the  holders  for  investment. 

Organization. — Incorp.  June  14  1909  in  N.  Y.  State.  Directly,  or 
through  its  subsidiaries,  sells  phosphate  rock,  acid  phosphate,  potash, 
sulphuric  acid,  &c,  and  also  manufactures  and  distributes  several  well- 
known  brands  of  complete  commercial  fertilizers. 

Capitalization  of  the  Corporation  (Excl.  Stock  in  Treas.) ,  with  New  Bonds  Out. 
IstM.  &  coll.  tr.  5%  (present  issue) ,  auth.,  $30,000,000;  outst'g  $13,000,000 

7%  cumulative  pref.  stock  auth.,  $18,000,000;  outstanding 13,059,300 

Common  stock  auth.,  $18,000,000:  outstanding 7,827,100 

The  pref.  and  common  stock  outstanding,  representing  the  equity  behind 
these  bonds,  have  an  aggregate  market  value  at  present  quotations  of 
approximately  $16,000,000. 

Security. — These  bonds  will  be  a  first  lien  on  all  the  properties  now 
owned  (or  hereafter  acquired),  immediately  upon  completion  of  legal  de- 
tails and  the  satisfaction  of  the  existing  mortgages  of  sub.  companies, 
or  the  deposit  with  the  trustee  of  substantially  all  of  the  outstanding  obliga- 
tions thereunder  and  cash  sufficient  to  redeem  the  balance,  which  satis- 
faction or  deposit  will  be  made  prior  to  the  filing  of  this  mortgage;  also  by 
pledge  of  substantially  all  of  the  existing  mortgage  bonds  of  the  Indepen- 
dent Phosphate  Co.  and  the  entire  capital  stocks  of  subsidiary  companies 
except  3.6%  of  the  stock  of  the  Independent  Phosphate  Co. 

The  amounts  of  stock  so  pledged  are  as  follows:  Prairie  Pebble 
Phosphate  Co.,  $1,380,000:  Florida  Mining  Co.,  $361,400;  Independent 
Phosphate  Co.,  $96,400;  Agricultural  Investment  Corp.,  $895,200;  Home 
Mixture  Guano  Co.,  $100,000.  All  the  real  estate  and  plants  of  the  Prairie 
Pebble  Phosphate  Co.  and  the  Florida  Mining  Co.  will,  moreover,  be  con- 
veyed to  the  corporation  and  made  subject  to  the  direct  lien  of  these  bonds. 
The  Agricultural  Investment  Corp.,  which  has  no  bonded  debt,  owns  a  sub- 
stantial interest  (in  no  case  less  than  50%)  in  various  manufacturing  plants 
and  distributing  organizations  located  principally  in  the  South. 

This  issue  will  also  be  secured  (sub.  to  option  of  purchase  held  by  Kali- 
werke  Aschersleben  Aktien-Gesellschaft)  by  one-half  the  stock  of  Kaliwerke 
Sollstedt  Gewerkschaft,  which  owns  and  operates  extensive  potash  mines  in 
Germany.  In  case  the  option  is  exercised,  we  contemplate  investing  the 
cash  proceeds  in  revenue-producing  properties. 

The  indenture  provides  that  none  of  the  subsidiary  companies  may 
create  any  funded  debt  except  for  pledge  under  this  mortgage,  and  shall 
create  no  floating  debt  except  incidental  to  ordinary  course  of   business. 

Fertilizer   Plants   of  the   Corporation    and   Its   Subsidiaries. 


Buffalo,  N.  Y 
Houlton,  Me. 
Espy,  Pa. 


I  Wilkes-Barre,  Pa. 
[  St. Stephens,  N.B. 
I  Florence,  Ala. 


Montgomery,  Ala.  I  Nashville,  Tenn. 
East  Point,  Ga.       Augusta,  Ga. 
Americus,  Ga.        | Spartanburg, S  .C. 


Phosphate  Rock  Properties  Owned  Directly  or  Through  Subsidiaries  .  (Acres. 
Prahie  Pebble  Phosphate  Co.,  in  Florida:   (a)  Carefully  prospected 

and  known  to  contain  about  31,000,000  tons owned  13,000 

(b)  Not   thoroughly   prospected,    but   estimated    to   contain   40,- 

000,000  to  50,000,000  tons owned  26,000 

Florida  Mining  Co.   in   Florida,   prospected  and  known  to  contain 

7,500,000  tons  of  high-grade  rock owned     3,340 

Independent  Phosphate  Co.,  in   Tennessee,  total   estimatedl owned       1,670 

contents.   3,200,000   tons Jmin. rights  345 

Corporation  itself,  in  Tennessee,  owns  1 ,660  acres  containing] 

about  3,500,000  tons:  mining  rights  on  1,300  acres, csti-  owned       1,660 
mated  contents  850,000  tons,   and  mines  on  a  royalty  min.  its.  1,300 

basis  1,000  acres, estimated  content---  1,200,000  tons Iroyalty      1,000 

The  corporation  is  assured  of  an  adequate  supply  of  sulphuric  acid,  an- 
other important  ingredient  of  commercial  fertilizer,  through  favorable 
contracts  having  nine  years  to  run  from  Jan.  1  1912,  by  which  it  obtains 
the  output  of  sulphuric  acid  of  the  Tennessee  Copper  Co.  and  the  DucktOWD 
Copper,  Sulphur  &  Iron  Co.,  Ltd. 

Sale  of  50%  of  Stock  in  German  Company — Option  on  Remainder . 
The  corporation  formerly  owned  all  of  the  stock  of  the  Kaliwerke  Soll- 
stedt Gewerkschaft,  which  owns  extensive  potash  mines  in  Germany.  In 
view  of  the  enactment  of  the  German  potash  law.  regulating  prices  and  pro- 
duction, the  corporation  has  sold  to  Kaliwerke  Aschersleben,  at  a  substan- 
tial profit,  one-half  of  its  holdings  in  the  Kaliwerke  Soiistr.it  Gewerkschaft, 
and  has  given  an  option  on  the  balance.  Kaliwerke  Sollstedt  Gewerkschaft 
was  originally  acquired  bj  the  corporation  for  $2,500,000  of  its  preferred 
stock  and  $1,500,000  of  its  common  stock.  As  a  result  of  the  ownership 
of  this  property  for  somewhat   more  than  2H  years,  the  corporation  has 

receh  ed  $1 .287,981)  cash  in  dividends.      In  addition  it  has  received  from  the 

sale  of  one-half  interest  in  Sollstedt,  and  from  settlement  in  connection 
therewith,  S.'i.l  17,369,  and  is  still  to  receive  about  $250,000  in  cash.  This 
settlement  Involved  an  issue  DJ  Sollstedt  of  6,000,000  marks  debenture 
bonds,  which  were  paid  to  tin-  International  Agricultural  Corporation  as  a 
consideration  for  the  surrender  of  the  seven  yeai  potash  purchase  contract, 

and  were  sold  in  Germany  by  the  corporation.  In  ease  the  option  on  the 
second  half  of  the  Sollstedt  stock  is  exercised,  the  corporation  will  receive 
$500, OOP  in  cash,  $500,000  in  its  own  pref    StOOb   an  I   $500,000  in   its  own 

common  stork,     of  the  cash  already  received,  $500,000  has  been  Invested 

in  new  productive  plants,  and  further  productive  investments  will  be  made 
as  our  plans  are  carried  out.     (V.  9  1.  p.  70/2X2;  V.  90,  p.  138,|630.) 
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Ket  Profits  of  Corporation  and  Its  Subsidiaries  for  Year  ending  June  30  1911. 

Net  profits  after  payment  of  interest  on  bonds  of  sub.  companies 

and  on  bills  payable $1,420,346 

Add  interest  on  sub.  company  bonds  to  be  retired 282,960 

Also  interest  on  bills  payable,  to  be  retired,  computed  at  aver- 
age rate  for  year  of  4 .83  % 303 ,285 

Total  applicable  to  interest $2,006,591 

Interest  on  S13.000.000  new  5%  bonds $650,000 

The  earnings  for  the  year  ending-  June  30  1912  applicable  to  interest  on 
these  bonds  should  be  at  least  equal  to  those  for  the  year  ended  June  30  1911. 

Bonds. — Issued  in  coupon  and  registered  form,  interchangeable,  in  $1,000 
denomination.  Coupon  bonds,  denominations  of  $1,000,  $500  and  $100, 
the  $1,000  and  $500  bonds  being  registerable  as  to  principal.  Registered 
bonds  in  denominations  of  $50,000,  $25,000,  $5,000  and  $1,000. 

Purposes  for  which  Remaining  $17,000,000  Bonds  May  Be  Issued. 

(a)  For  not  more  than  75%  of  the  cost  of  new  acquisitions,  improvements 
or  betterments,  but  only  when  the  consolidated  net  income  for  the  fiscal 
year  next  preceding,  as  defined  in  the  mtge.,  shall  have  been  three  times 
interest  charges,  including  the  bonds  then  to  be  issued. 

(&)  For  not  more  than  75%  of  the  cost  of  securities  of  other  companies, 
under  the  same  restrictions  as  to  earnings,  but  only  when  the  corporation 
deposits  with  the  corporate  trustee  of  these  bonds  stocks  and  bonds  of  each 
such  company  representing  at  least  85%  of  the  value  of  the  property  owned 
by  such  company,  as  independently  appraised. 

(c)  For  general  corporate  purposes  (under  the  same  restrictions  as  to 
earnings)  to  a  maximum  amount  of  $4,000,000  until  $21,000,000  bonds  are 
outstanding,  and  thereafter  to  maximum  amount  of  $2,000,000. 

Annual  sinking  fund  (first  payment  May  1  1914)  will  equal  at  least  2  J^  % 
of  the  par  value  of  all  bonds  previously  issued,  and  in  addition,  if  in  the  cal- 
endar year  preceding  there  is  mined  from  lands  owned  by  the  corporation 
or  its  subsidiaries  over  1,000,000  tons  of  phosphate  rock,  at  least  20  cents 
a  ton  on  such  excess  tonnage.  The  minimum  sinking  fund  is  $325,000  per 
annum,  which  will  provide  for  the  retirement  of  at  least  $5,679,600  of  these 
$13,000,000  bonds  before  maturity. 
Application  of  Pro:zed% — Total  Tanjible  Assets  to  Aggregate  $30,000,000. 

Of  the  $13,000,000  bonds  now  issued,  $6,525,500  will  be  used  to  retire 
all  of  the  bonds  of  subsidiary  companies,  either  by  exchange  or  purchase 
or  by  depositing  the  cash  with  the  corporate  trustee  and  satisfying  of  rec- 
ord and  canceling  the  old  mortgages  (except  that  of  the  Independent  Phos- 
phate Co.),  and  the  proceeds  from  the  remaining  $6,474,500  will  be  applied 
towards  the  retirement  of  the  floating  debt.  I  estimate  that  on  June  30 
1912  the  corporation's  bills  and  accounts  payable  will  amount  to  approxi- 
mately $1,700,000,  against  which  it  will  have  current  assets,  including  cash, 
bills  receivable.  &c.  of  approximately  $9,250,000,  so  that  net  current  assets 
will  be  about  $7,550,000.  As  a  result,  the  fixed  assets  will  be  increased  to 
an  amount  in  excess  of  $23,150,000,  and  the  total  tangible  assets  as  of  June 
30  1912.  including  net  current  assets,  will,  it  is  estimated,  be  over  $30,000,- 
000,  as  compared  with  the  $13,000,000  of  bonds  now  issued. 

Immunity  from  Tax  in  N.  Y.  and  Penna. — The  corporation  will  deposit 
with  the  Bankers  Trust  Co.  a  sum  sufficient  to  enable  all  the  bondholders 
within  two  years  to  pay  the  tax  on  secured  debts  under  the  New  York  law, 
and  also  will  reimburse  holders  for  the  4-mill  Pennsylvania  State  tax. 

Gmeral. — The  corporation's  prospected  phosphate  lands  contain  a  sup- 
ply sufficient  for  about  50  yrs.at  present  rate  of  consumption,  and  its  entire 
supply  is  estimated  as  sufficient  for  nearly  100  years.  The  fertilizer  busi- 
ness in  this  country  is  in  its  infancy,  for  the  reason  that  the  amount  of  com- 
mercial fertilizers  used  in  future  years  must  inevitably  be  increased  to  main- 
tain even  the  present  fertility  of  the  soil.  The  average  per  acre  in  the  past 
has  been  only  a  few  hundred  pounds,  whereas  in  large  areas  of  Germany,  for 
instance,  fertilizers  are  used  at  a  rate  ranging  from  1,500  to  2,000  pounds 
per  acre.     This,  in  itself,  indicates  the  extent  of  the  probable  growth. 

Directors. — George  B.  Case,  White  &  Case;  Albert  French,  Vice-Pres  .  of 
corporation;  Thomas  W.  Lamont,  J.  P.  Morgan  &  Co.;  T.  C.  Meadows,  Vice- 
Pres.  of  corporation:  Chas.  H.  Sabin.  Vice-Pres.  Guaranty  Trust  Co.;  Walde- 
mar  Schmidtmann,  Pres.  of  corporation:  William  N.  Shaw,  Vice-Pres.  of  cor- 
poration; Benjamin  Strong  Jr.  Vice-Pres.  Bankers  Trust  Co.;  Francis  M. 
Weld,  White,  Weld  &  Co.;  J.  Du  Pratt  White,  White  &  Case:  Albert  H. 
Wiggin,  Pres.  Chase  Nat.  Bank.  See  also  report  and  balance  sheets  in 
V.  94,  p.  909. — V.  94,  p.  1630,  1568. 

Listed. — New  York  Stock  Exchange  has  listed  $12,938,- 
500  pref.  certificates  and  $7,520,000  common  stock  voting 
trust  certificates,  with  authority  to  add  $120,800  pref.  stock 
voting  trust  ctfs.  and  $307,100  common  stock  voting  trust 
Ctfs.  on  notice  of  issuance  in  exchange  for  outstanding  stock 
certificates.— V.  94,  p.  1630,  1568. 

International  Cotton  Mills  Corp. — Syndicate  Extension. 

The  managers  of  the  syndicate  agreements,  one  for  the  sale  of  preferred 
and  common  stocks  and  the  other  for  the  sale  of  the  common  stock  and  for 
other  purposes,  have  sent  circular  letters  to  subscribers  of  the  syndicates, 
which  expires  by  limitation  on  July  1,  asking  them  to  agree  to  an  extension 
for  one  year  from  that  date.  The  years  1910  and  1911  were  extremely 
unfavorable,  it  is  stated,  for  the  textile  industries  of  the  world, and  par- 
ticularly of  America,  and  during  that  period  most  of  the  textile  plants 
were  running  on  short  time  on  account  of  the  gyrations  in  the  price  of 
cotton.  It  is  deemed  best  for  the  interests  of  the  participants  that  results 
of  a  normal  year's  business  be  secured  before  placing  the  stocks  on  the 
market.  President  Taylor  says  that  net  profits  for  the  3  months  ended 
May  31  1912  amounted  to  about  $200,000,  or  sufficient  to  cover  the  full 
7%  rate  on  the  corporation's  $5,809,400  cumulative  preferred  stock  out- 
standing and  nearly  4  y2%  on  the  $7,676,295  common  stock.  Undelivered 
sales  of  the  company  now  amount  to  about  14,000,000  lbs.,  as  against 
averages  for  the  years  1910  and  1911  of  about  5,000,000  lbs. — V.  94, 
p.  1381,  1122. 

International  Harvester  Co. — Listed. — The  New  York 
Stock  Exchange  has  authorized  the  $60,000,000  7%  cum. 
pref.  and  $80,000,000  common  stock  to  be  listed,  on  notice  of 
exchange  for  outstanding  voting  trust  certfs. — V.  94,  p. 
1322,  1252. 

International   Lumber   &   Development   Co. — Charges. 

Alfred  R.  Wanamaker,  counsel  for  the  company;  CM.  McMahon,  Sec. 
and  Treas.;  A.  G.  Stewart  and  Wm.  H.  Wanamaker  Jr.,  directors,  were 
placed  under  arrest  in  Philadelphia  last  week  nd  other  officials  in  Chicago, 
charged  with  conspiracy  in  using  the  U.  S.  mails  to  defraud  the  public. 
The  Mexican  agent  of  the  company  has  been  arrested  by  the  Government's 
postal  inspectors  and  will  be  extradited.  It  is  charged  that  the  defendants 
have  mulcted  the  public  out  of  about  $6,000,000  through  use  of  mails  in 
of  stock,  and  that  from  this  they  have  paid  $1,500,000  in  dividends 
of  8%  per  annum,  the  last  payment  being,  it  is  reported,  made  last  Decem- 
ber, when  further  disbursements  were  stopped  by  the  Department  of  Justice. 
The  postal  authorities  allege  that  the  288,000  acres  of  land  owned  are  worth 
only  about  50  cents  an  acre. 

The  company  In  a  statement  denies  that  the  officers  and  directors  have 
b:-en  guilty  of  fraud,  mismanagement  or  wrongdoing,  and  say  that  all  of 
t!i<-  land  has  been  paid  for  in  full;  that  no  salaries  were  paid  out  of  earnings 
to  any  officers  prior  to  Jan.  1  1912,  and  that  all  dividends  paid  have  been 
realized  from  profits  of  operations.  As  soon  as  possible,  it  is  stated,  a 
complete  statement  of  the  whole  situation  will  be  sent  out  to  all  concerned. 

A  suit  brought  by  ex-Chancellor  John  R.  Nicholson  in  the  Chancery  Court 
in  Delaware  in  behalf  of  stockholders  for  the  appointment  of  a  receiver 
lias  been  withdrawn;  but  it  is  said  a  new  action  will  be  brought.  Owen  B. 
Roberts  and  Samuel  W.  Cooper,  attorneys  for  certain  stockholders,  on 
June  22  applied  for  the  appointment  of  a  receiver  in  the  courts  at  Phila- 
delphia. — V.  84,  p.  53. 

La  Belle  Iron  Works,  Wheeling  and  Steubenville . — Stock 
l':  ''  nd. — The  shareholders  on  June  20  ratified  the  proposed 
$10,000,000  increase  in  capital  stock,  which  will  be  issued 
as  100%  stock  dividend  to  stockholders. 

The  $10,000,000  new  pref.  stock  is  8%  cum.  with  preference  as  to  assets 
as  well  as  dividends.     Par  $100. — V.  94,  p.  1569,  1387. 

Loose-Wiles  Biscuit  Co.— Listed.— The  New  York  Stock 
liange  has  authorized  the  listing  on  and  after  July  15  of 


$5,000,000  7%  cumulative  1st  pref.  stock,  $2,000,000  7% 
cum.  2d  pref.  stock  and  $8,000,000  stock  trust  certificates  for 
common  stock,  on  notice  of  issuance  of  permanent  certificates. 
The  common  stock  is  deposited  in  a  voting  trust  that  will  run  until  May  8 
1917  unless  terminated  at  an  earlier  date  at  request  of  holders  of  a  75% 
interest  in  the  stock  trust  certificates. 

Initial  Dividends  on  First  and  Second  Preferred  Stocks. — 
An  initial  quarterly  dividend  on  the  S5, 000, 000  7%  cum.  first  pref.  of 
1  "'..  %  has  been  declared,  payable  July  1,  also  a  "first  and  special"  dividend 
of  2  1-3%  on  the  $2,000,000  7%  cum.  second  pref.  stock,  covering  the  four 
months  from  April  1  to  Aug.  1,  at  the  rate  of  7%  per  year,  payable  Aug.  1 
to  holders  of  record  July  20.  Subsequent  disbursements  on  the  second 
preferred  stock  will  be  made  quarterly  on  Aug.  1,  Nov.  1,  Feb.  1  and  May  1. 
— V.  94,   p.   1320,   1253. 

Louisville  (Ky.)  Home  Telephone  Co. — Decision. — 

The  Kentucky  Court  of  Appeals  on  June  2 1  .reversing  the  Jefferson  Circuit 
Court,  held  that  the  company  cannot  maintain  party  lines.  An  ordinance 
provides  that  there  shall  be  "no  party  lines  constructed  or  maintained  by 
the  owner  or  company  operating  such  telephone  system  or  plant."  The 
company  claimed  that  with  the  new  system  and  equipment  the  disadvan- 
tages of  the  old  party  line  are  done  away  with  and  that  no  one  was  injured 
by  the  operation  of  the  party  lines.  The  highest  State  Court  says  that 
does  not  justify  a  violation  of  the  ordinance. — V.  93,  p.  534. 

Manhattan  Shirt  Co.,  New  York. — Oversubscribed. — The 
$3,000,000  7%  cumulative  pref.  stock  which  was  recently 
offered  by  Lewisohn  Brothers,  N.  Y.,  has  been  oversubscribed. 

Condensed    Extracts   from    Preliminary    Statement    Signed    by    President 
Lewis  Levi,  June  24  1912. 

Organized  in  N.  Y.  State  to  take  over  the  assets  and  properties,  trade- 
marks, good-will.  &c,  free  of  encumbrances,  of  the  Manhattan  Shirt  Co. 
(of  N.  J.) ,  and  also  all  the  outstanding  stock  of  the  Solway  Dyeing  &  Textile 
Co.  of  Rhode  Island. 

Capitalization    Authorized   and  Issued    INo    Debt,    Funded   or    Unfunded) . 
Pref.    (p.   &  d.)   stock   (quarterly  dividends  at  7  %   per  annum 

cumulative  from  July  1  1912) $3,000,000 

Common   stock 5,000,000 

The  executive  and  managing  officers,  in  addition  to  acquiring  a  very 
large  interest  in  the  common  stock,  have  purchased  $875,000  of  the  pref.  stk. 

The  largest  manufacturer  of  high-grade  shirts  in  the  United  States.  Owns 
and  operates  large  modern  factories  in  Paterson,  N.  J.;  Passaic,  N.  J.; 
Salem,  N.  Y.;  Poultney,  Vt.,  and  Pawtucket,  R.  I.,  and  leases  and  operates 
shirt  factories  in  Albany,  N.  Y.;  Fort  Edward,  N.  Y.,  and  Pittsfield,  Mass., 
the  equipment  in  these  latter  being  owned  by  the  company.  Business 
originally  established  in  1867;  successfully  operated  ever  since.  Trade- 
mark "Manhattan"  has  been  registered  since  1869.  All  of  the  plants  men- 
tioned above  are  being  run  at  full  capacity,  and  none  has  ever  been  idle. 

The  Solway  Company  originated  the  fast-color  dyes  now  extensively  used 
for  shirtings,  &c,  and  its  plants  are  equipped  for  dyeing,  bleaching  and 
weaving  high-grade  shirtings,  suitings  and  dress  good  fabrics,  the  weaving 
mill  producing  upwards  of  3,900,000  yards  of  finished  materials.  This 
company  does  a  large  amount  of  merchant  dyeing  and  mercerizing  of  yarns 
for  outside  concerns — a  very  profitable  business. 

The  product  of  the  Manhattan  Shirt  Co.  for  a  number  of  years  has  been 
oversold,  and  the  1912  product  is  already  sold  out. 

The  pref.  stock  is  redeemable,  in  whole  or  in  part,  at  option  of  company, 
upon  any  dividend  date  upon  40  days'  notice  at  120%  and  accrued  divi- 
dends. Cumulative  sinking  fund  out  of  surplus  profits  (after  paying  the 
pref.  dividends)  for  redemption  or  purchase  of  the  pref.  stock.  $45,000  in 
1913  and  $90,000  annually  thereafter.  No  dividend  can  be  paid  on  com- 
mon stock  until  the  sinking  fund  has  been  paid  in  full  to  date.  Without 
the  consent  of  75%  of  the  pref.  stock  outstanding,  the  company  cannot 
permit  any  mortgage  or  other  lien,  nor  any  indebtedness  maturing  later 
than  one  year,  nor  any  sale  of  the  entire  property,  nor  the  issue  of  any 
shares  with  priority  over  or  equal  to  the  pref.  stock,  nor  any  change  of 
voting  power.  So  long  as  its  dividends  are  regularly  paid,  the  pref.  stock 
has  no  voting  power;  if  for  three  successive  quarterly  dividend  periods  they 
should  fall  in  arrears,  the  holders  will,  until  the  arrears  are  paid,  elect  two- 
thirds  of  the  board. 

The  excess  of  combined  assets  (Manhattan  and  Solway)  over  all  liabilities, 
exclusive  of  good-will,  trade  names,  trade-marks,  &c,  have  been  appraised 
as  of  May  31  1912  at  $3,000,000.  Net  earnings  available  for  dividends 
were  $497,079  for  year  ended  Nov.  30  1911.  Average  net  profits  of  con- 
stituent companies  for  the  past  3  years,  $485,636.  Under  normal  con- 
ditions I  estimate  that  the  earnings  available  for  dividends  for  the  year 
ending  July  1  1913  will  be  over  $525,000,  or  2  "2  times  the  pref.  dividend 
requirement.  The  old  management  will  continue  under  contract  for  a 
term  of  ten  vears  with  the  new  company.  [The  company  was  in- 
corporated at  Albany,  N.  Y.,  on  June  15  1912,  as  shown  by  the  records 
of  the  Corporation  Trust  Co.  Directors  at  incorporation:  Lewis  Levi,  Pat- 
erson, N.  J.;  Jules  C.  Levi,  Louis  B.  Tim,  Jacob  Samuels,  N.  Y.  City; 
William  Halliwell,   Pawtucket,   R.  I.] 

May  Department  Stores. — Stock  Increase  Authorized. — 
The  stockholders  on  June  27  ratified  the  proposition  to  increase  the  pre- 
ferred stock  from  $5,000,000  to  $8,250,000. — V.  94,  p.  1569,  1320. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — For 
three  and  six  months  ending  June  30: 

3  Mos. —  Tot.  Inc.  Net  Inc.  Mex.Govt.  Divs.  Paid.  Bal.,Sur. 

1912 $215,000  $203,849  $11,000  (2  H)$89,735  $103,114 

1911 210,000  196,625  11,500  (2J4)89,735  95,390 

6  Mos. — 

1912             $450,000  $421,698  $23,000  (5)$179,470  $219,228 

1911          -    417,500  389,017  23,000  (5)    179,470  186,547 
Total  surplus  June  30  1912,  $3,158,087. — V.  94,  p.  1183. 

Miami  &  Erie  Canal  Transportation  Co. — Foreclosure. — 

Judge  Swing  in  the  Common  Pleas  Court  on  June  20  ordered  the  foreclos- 
ure sale  of  the  property  under  the  mortgage  to  the  Cincinnati  Trust  Co. 
Amount  found  to  be  due  is  $3,075,250,  including  $1,075,250  for  interest. 

The  Supreme  Court  of  Ohio  on  March  13  ordered  the  Circuit  Court  of 
Franklin  County  to  sustain  the  demurrers  of  the  State  to  answers  filed  by 
the  company  in  the  ouster  proceedings  begun  in  1905  by  the  Attorney-Gen- 
eral. The  Court  says  that  the  defendant  has  done  nothing  for  years  in  the 
performance  of  its  contract,  is  hopelessly  insolvent,  and  the  facts  stated  in- 
dicate that  it  cannot  ever  hope  to  do  anything  other  than  interfere  with  the 
use  of  the  canal  property  of  the  State  by  its  occupation  of  canal  lands. — 
V.  82,  p.  104. 

Michigan  State  Telephone  Co. — Dividend  Reduced. — A 
quarterly  dividend  of  1^%  (or  at  the  rate  of  6%  per  year) 
has  been  declared  on  the  $3,500,000  common  stock,  payable 
June  29  to  holders  of  record  June  14,  comparing  with  a  yearly 
rate  of  7%  {l%%  quar.)  heretofore  since  June  1910. 
Previous  Dividend  Record  of  Common  Stock   (Per  Cent) . 

Year —      1908.   1909.   1910.  1911. 1912 

Percent 4  6  6X  7         Mch.  1,  1  '-., ;  "Mch.  30,  7-12 

*  For  one  month,  owing  to  change  of  dividend  period.     See  V.  94,  p.  355. 

Mohawk  Mining  Company. — Dividend  Increased. — 

A  semi-annual  dividend  of  $2  50  a  share  (10%)  has  been  declared  on  the 
$2,500,000  capital  stock  (par  $25),  comparing  with  $1  !4%)  in  Jan.  last 
and  75  cts.  (3%)  in  Aug.  and  $1   (4%)  in  Feb.  1911. 

Dividend  Record  (Per  Cent). 
1906.  1907.  1908.  1909.  1910.  1911.  1912. 

20  36  10  12  8  7  Jan.,  4;  July  10 

— V.  94,   p.   70. 

Monongahela  Water  Co. — New  Officer  / 

Otto  S.  Felix  and  Pennock  Hart  have  l>.  :i  eli  eti  d]  esi  lent  and  director, 
respectively,  to  succeed  J.  W.  Scully. — V.  90,  p.  1681. 

Montreal  Cottons,  Lim. — New  Officers. — 

C.  B.  Gordon  has  been  elected  Vice-President  to  succeed  the  late  H.  Mark- 
land  Molson,  whose  brother,  F.  W.  Molson,  was  lately  chosen  a  director 
in  his  place.      See  plan  of  exchange  of  Montreal  Cotton  Co.,  V.  ?.">,  p.  668. 
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National  Cash  Register  Co. — Dt  murrer  Overruled.— 

Judge  Holllster  In  the  U.  S.  District  Court  on  June  26  overruled  the  de- 
murrer  to  the  ladlctments  filed  on  behalf  of  30  officers  and  employees  for 
alleged  conspiracy  in  restraint  ol  trade  In  violation  of  the  Sherman  Anti- 
Trust  law.     A    I  i  e  "l  trial  will  be  set  later. — V.  94,  p.  5C5. 

New  Haven  Water  Co. — Underlying  Bonds  Called. — 

All  of  the  outstanding  1st  consol.  M.  50-year  5%  gold  bonds  of  the  Bran- 
lord  Water  (  lerly  the  Branford  Lighting  &  Water  Co.)  have  been 
called  for  payment  at  110  and  int.  on  Aug.  1  at  the  Colonial  Trust  Co., 
Waterbury,  I  onn  .  trustee. — V.  92,  p,  nil. 

New  York  &  New  Jersey  Water  Co. — Change  in  Control. — 

See  Hudson  County  Water  Co.  sale  above.  The  interest  on  the  $600,000 
1st  M.  5%  bonds  .>r  the  X.  V.  &  X.  J.  Water  Co.,  due  Feb.  1  1920,  is  paid 
promptlv  at  the  Guaranty  Tr.  Co..  N.  Y .,  and  the  interest  on  the  1st  consol . 
Is  is  paid  at  the       [uitablc  Trust  Co.,  N.  Y.,  trustee. — V.  91,  p.  340. 

Gneida-Regal  Co.,  Textiles. — Stock  Offered. — Turner, 
Tucker  &  Co.,  Boston,  N.  Y.  and  Buffalo,  are  offering  at  par 
a  block  of  the  issue  of  $500,000  7*7  cum.  pref.  shares. 

The  bal.  sheet  of  Jan.  1912  shows  total  assets  of  $1,553,203,  against 
SI  280  458  in  Jan.  1911,  the  "cash  and  debts  receivable"  having  increased 
from  .$152  400  to  S681.337.  Liabilities — Stock  (M  pref .) ,  $1,000,000;  ac- 
counts payable.  $352,918,  against  $106,233;  surplus,  $200,285,  against 
$174,225.      See  V.  93,  p.  109.— V.  9  3.  p.  536. 

Pettibone,  Mulliken  Co. — Incorporated  in  New  York. — 
The  company  was  incorporated  in  New  York  on  June  22  with  $2,250,000 
7%  cumulative  1st  pref..  $750,000  cum.  2d  pref.  and  $7,000,000  common 
stock,  to  take  over  the  property  and  business  of  Pettibone,  Mulliken  &  Co. 
(an  Illinois  corporation).  The  directors  are  J.  A.  Vincent.  Phila.;  F.  P. 
Whittaker,  Noah  A.  Stuncliffe,  Henry  M.  Carpenter  and  Chas.  J.  Hardy, 
N  Y.  The  1st  pref.  stock  was  recently  offered  by  William  Salomon  &  Co. 
— V.  94,  p.   1570,    1511. 

St.  Lawrence  Power  Co.,  Ltd.,  Montreal. — Debs.  Called. — 

Twelve  1st  M.  6%  debentures,  due  Feb.  1  1935,  for  payment  Aug.  1  at 
the  Royal  Trust  Co..  Montreal,  at  $525  per  debenture  and  int. — V.  91,  p. 157. 

San  Benito  (Cal.)  Light  &  Power  Co. — Merger. — 

See  Coast  Counties  Gas  &  El.  Co.  under  "Railroads"  above. — 
V.   93,    p.   734. 

Sealshipt  Oyster   System. — Dividend  Omitted. — 

The  company  has  decided  to  omit  the  usual  quarterly  dividend  of  1  M% 
on   the   $2,500,000   7%    preferred   stock    (cumulative   from   Jan.    1    1911. 

The  step  was  taken  because  of  the  fact  that  the  development  of  panting 
ground  and  the  handling  of  a  big  amount  of  youiig  oysters  calls  for  the 
expenditure  of  a  large  amount  of  capital.  For  this  reason  the  directors 
deem  it  advisable  to  conserve  such  resources  as  they  have  available  and  to 
apply  the  money  for  the  present  to  the  development  of  the  company's 
property. — V.   94,   p.   35  7. 

Standard  Oil  Co.  of  California. — Meeting  July  30. — 

The  shareholders  will  not  vote  till  July  30  on  the  proposition  to  increase 
the  capital  stock  from  $25,000,000  to  $50,000,000. — V.94,  p.  1388,  831. 

Studebaker  Brothers  Manufacturing  Co. — Listed. — The 
New  York  Stock  Exchange  has  listed  $13,095,000  7%  cumu- 
lative pref.  and  §27,931,600  common  stock. 

The  remainder  ($405,000)  of  the  $13,500,000  pref.  stock  is  "in  treasury, 
purchased  on  account  of  amortization  fund."  Of  the  $30,000,000  common 
stock,  $2,068,400  is  still  in  the  treasury. 

Consolidated  Profit  and  Loss  Account — For  15  mos.  end.  Mch.  31  1912: 
Profit  from  mfg.  and  trading,  incl.  opers.  of  subsid.  cos.,  after 

providing  for  depree'n  and  all  other  charges $3,060,992 

Add — Income  from  investments,  incl.  proportion  of  earn,  to  Dec. 

31  1911  of  E.  M.  F.  Co.  of  Canada,  added  to  surplus  of  that  CO-         93,353 


$3,154,345 

609,618 

945,000 

430,032 

12,009 


Deduct — Interest  charges   (net) 

Pref.  divs.  Xos.  1,  2,  3  and  4  (7%) 

Extraordinary   expenses   written   off 

Prem.  on  pref.  stock  acquired  for  sinking  fund 

$1,387,041 

Surplus $1,157,686 

Compare  V.  94,  p.  831,  980,  987,   1570. 

Suburban  Water  Co.,  Newark,  &c,  N.  J. — Purchase. — 

See  Hudson  County  Water  Co.  above. 

Union  Electric  Light  &  Power  Co.,  St.  Louis. — Listed. — 
The  New  York  Stock  Exchange  has  listed  $879,000  addi- 
tional refunding  and  extension  M.  25-year  5%  bonds,  due 
1933,  with  authority  to  add  $121,000  on  notice  of  sale, 
making  the  total  listed  $6,500,000. 

The  bonds  were  issued  for  85%  of  cost  of  additions,  extensions  and  impts 

Earnings. — For  year  ending  April  30  1912: 

Period  Gross  Net  (after        Int.  on      Dividends     Balance 

Covered —  Income.        Taxes,  &c.  Bonds.  &.c.      (6%).        Surplus. 

Yr.ecd.Apr.30'12  $3,633,732      $1,702,945      $855,744      $593,100      $254,101 

Yr.end.Dec.31 '11     3,605,515        1,649,966        851,848        593,100        205,018 

— V.  94,   P.  771.   284. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. — New  Director. 

F.  H.  Stevens  of  Buffalo,  a  member  of  the  executive  committee  of  the 
American  Locomotive  Co.,  has  been  elected  a  director  to  succeed  John 
Arthur  Hayes. 

W.  C.  T.  Carpenter,  a  director  of  the  U.  S.  Cast  Iron  Pipe  &  Foundry  Co., 
has  been  made  a  member  of  the  executive  committee.  See  "Annual 
Reports"  on  a  previous  page. — V.  94,  p.  1631. 

United  States  Steel  Corporation. — Relief  of  Labor  Condi- 
tions.— Chairman  Gary  in  a  circular  letter  to  stockholders 
announces  that  the  finance  committee  has  passed  resolu- 
tions stating  that  seven-day  labor  should  be  eliminated  and 
the  twelve-hour  day  reduced  as  far  as  possible. 

The  action  is  taken  in  pursuance  of  a  resolution  adopted  by  the  committee 
on  April  23  1907.  The  Chairman  (Roberts)  and  the  President  of  the  Corpora- 
tion are  appointed  a  committee  to  consider  what,  if  any,  arrangements  with 
a  view  to  reducing  the  12-hour  day  in  so  far  as  it  now  exists  imong  the  em- 
ployees of  the  subsidiary  companies,  is  reasonable,  just  and  practicable. 
Annual  Expenditures  forthe  Men  in  theworks,  Aggregating  $5,450,000. 

Relief  for  injury  and  pay-  I  Pension  payments $200,000 

ments  to  families  of  men  Sanitation  and  welfare  workl, 250, 000 

killed    $2,000,000  Creation  of  perm.  pens.  fd_   500,000 

Accident  prevention 750,000  Cost  of  stock  subscrip.  plan-   750,000 

Wages  have  been  advanced  25%  since  the  organization  of  the  company. 

Subsidiary  Company  Stock. — 

The  National  Tube  Co.  of  Lorain,  Ohio,  filed  on  June  13  a  certificate  of 
increase  of  auth.  stock  from  $9,000,000  to  $15,000,000.  (See  V.  94,  p. 
986.)  The  additional  stock  to  be  issued  at  this  time  is  only  $4,000,000, 
making  $13,000,000  outstanding. 

Prices  Advanced. — The  company  has  officially  notified 
consumers  of  an  advance  of  $1  a  ton  on  bars,  plates  and 
structural  steel,  effective  upon  notification. 

This  makes  bars  $1  25  per  100  lbs.,  and  plates  and  structural  steel  $1  30, 
although  premiums  of  $1  to  $2  per  ton  are  being  obtained  for  prompt  ship- 
ment. Other  companies  have  also  announced  increases,  mostly  effective 
on  July  1. — V.  94.  p.  1631,  1453. 

United  Verde  Extension  Mining  Co. — Neiv  Financing  Plan. 

The  stockholders  will  vote  on  July  15  on  a  proposition  of  reducing  the 
authorized  capital  stock  from  $4,000,000  (of  which  $400,000  is  in  thejreas- 


ury)  to$200,000,  by  reducing  the  par  value  of  the  stock  from  $10  to  50  cts. 
per  share,  the  present  outstanding  stock  to  be  exchanged,  share  for  share, 
for  the  new  stock. 

Pres.  L.  E.  Whicher  in  a  circular  to  stockholders  says  that  negotiations 
have  been  completed  with  James  S.  Douglas  for  necessary  financial  aid 
and  the  management  of  the  company's  property  at  Jerome.  The  plan  pro- 
vides that  after  the  stock  has  been  reduced  the  number  of  shares  shall  be 
increased  to   1,500,000,   to  be  disposed  of  as  follows: 

(1)  Approximately  360,000  shares  to  be  exchanged  for  present  stock; 
(2)  approximately  40,000  shares  to  be  issued  in  exchange  for  present  stock 
in  the  treasury,  and  to  be  used  to  liquidate  indebtedness  amounting  to 
about  $20,000;  (3)  to  place  in  the  treasury  450,000  shares,  of  which  Mr. 
Douglas  on  behalf  of  himself  and  associates  agrees  to  purchase  50,000  shares, 
paying  therefor  $25,000  in  cash,  with  option  on  remaining  400.000  shares 
at  50  cts.  per  share,  the  option  expiring  on  June  15  1915;  (4)  Mr.  Douglas 
is  to  receive  for  services  in  developing  and  financing  the  company  150,000 
shares,  to  be  paid  for  from  time  to  time  as  payments  are  made  for  the  450,- 
000  shares;  (5)  500,000  shares  to  remain  in  the  treasury. 

Western  Union  Telegraph  Co. — Reduction  of  Rates  July  1. 

The  company  announces  that,  beginningMonday,  there  will  be  a  reduc- 
tion of  many  35  and  40-cent  rates  for  telegraph  messages  to  30  cents,  which 
will  apply  at  every  one  of  the  25,000  offices  of  the  company.  The  reduction 
will  effect  a  saving  to  customers,  but  is  not  of  the  wholesale  or  sweeping 
nature  which  has  been  reported  in  some  quarters.  It  is  made  merely  to 
equalize  some  of  the  rates.  The  Postal  Telegraph  Co.  will  put  into  effect 
a  similar  reduction. — V.  94,  p.  1631,  1191. 

(F.  W.)  Woolworth  Co.— Listed.— The  New  York  Stock 
Exchange  has  listed  $15,000,000  7%  cumulative  and  $50,- 
000,000  common  stock.     Compare  V.  94,  p.  567,  703,  1388. 

Zenith  Steamship  Co.,  Minnesota. — Bonds  Called. — 

All  of  the  outstanding  mtge.  bonds  Nos.  113  to  160,  incl.,  issued  under 
mtge.  dated  April  15  1905,  and  secured  by  company's  steamship  "Hoover 
&  Mason,"  have  been  called  for  payment  on  July  15  at  the  Union  Trust  Co., 
Detroit,  trustee,  at  par  and  int.  and  a  bonus  of  1%  of  par  value  for  each 
year  the  bonds  have  yet  to  run  to  maturity,  but  not  less  than  2%. — V.  88, 
p.  717. 

— Bertron,  Griscom  &  Jenks,  investment  bankers  of 
40  Wall  St.,  New  York,  Philadelphia  and  Paris,  call  atten- 
tion in  a  page  advertisement  in  this  issue  to  the  earnings 
of  twenty-four  prosperous  companies  composing  the  Ameri- 
can Cities  Company  and  the  United  Gas  &  Electric  Corpora- 
tion, furnishing  gas,  electric  railway  or  electric  light  and 
power  service,  either  controlled  by  them  or  in  which  they  are 
largely  interested.  In  to-day's  "General  Investment  News" 
department  we  give  at  length  many  interesting  facts  re- 
garding the  subsidiary  companies  of  these  two  large  holding 
companies.  Bertron,  Griscom  &  Jenks  will  be  glad  to 
correspond  with  investors  and  submit  for  consideration  a 
carefully  selected  list  of  securities  issued  by  the  companies 
in  which  they  are  interested,  whose  mortgage  bonds  yield 
from  5  to  6%,  secured  short-term  notes  5^  to  6%  and  pre- 
ferred stocks,  6^2  to  7%.  A  comprehensive  book  ccon- 
taining  a  full  description  and  minute  details  of  the  entire 
twenty-four  companies  will  be  mailed  upon  request  to  the 
firm's  offices,  40  Wall  St.,  New  York.  The  firm  maintains 
a  large  and  thoroughly  equipped  organization  for  examining 
the  properties  of  public  service  corporations,  purchasing 
public  service  corporations,  operating  public  service  cor- 
porations and  selling  public  service  corporation  securities. 

— For  July  investment,  J.  S.  &  W.  S.  Kuhn,  Incorporated, 
of  Pittsburgh,  Chicago,  Philadelphia,  New  York  and  Boston, 
are  offering  an  attractive  list  of  securities  in  our  advertising 
columns  to-day.  The  firm  owns  and  offers,  subject  to  prior 
sale  and  advance  in  price,  a  wide  and  varied  line  of  railroad, 
corporation,  municipal  and  public  utility  bonds,  which  they 
recommend  for  conservative  investment.  The  interest  re- 
turn ranges  from  3.40%  to  6%.  Many  of  the  bonds  are 
tax-exempt  in  Pennsylvania,  Massachusetts  and  New  York. 
Investors  are  requested  to  correspond  regarding  any  of  the 
securities  advertised  and  also  to  inquire  for  "Circular  258," 
describing  the  firm's  principal  offerings  for  the  July  invest- 
ment period.  Since  the  organization  of  J.  S.  &  W.  S.  Kuhn, 
Inc.,  there  has  never  been  a  day's  delay  in  the  payment  of 
either  principal  or  interest  of  any  security  it  has  brought  out. 

— Having  sold  a  large  part  of  $1,500,000  Electric  Bond  & 
Share  Co.  6%  cumulative  preferred  stock  at  private  sale, 
William  P.  Bonbright  &  Co.  of  14  Wall  St.,  New  York,  and 
16  George  St.,  Mansion  House,  London,  are  to-day  publicly 
offering  the  unsold  balance  at  par  and  accrued  dividend  by 
advertisement  in  this  issue.  The  common  stock  of  the 
Electric  Bond  &  Share  Co.,  which  pays  8%  dividends,  is  all 
owned  by  the  General  Electric  Co.  The  company  has  no 
bonded  debt  and  the  stock  is  prior  claim  on  net  assets  ap- 
praised at  more  than  250%  of  the  outstanding  issue.  The 
net  income  for  1911  exceeded  3  1-3  times  present  dividend 
requirements  on  this  stock  and  total  surplus  available  for 
dividends  since  the  company's  organization  seven  years  ago 
has  been  nearly  43^  times  the  amount  of  the  preferred 
dividend  requirements.  See  advertisement  and  our  "Gen- 
eral Investment  News"  department  for  other  features. 
Descriptive  circular  on  application. 

— Francis  Ralston  Welsh,  banker,  109-111  South  Fourth 
St.,  Philadelphia,  offers  for  investment,  by  advertisement 
to-day  on  another  page,  four  high-grade  first  mortgage  5% 
bonds  at  prices  to  yield  the  investor  4.92%,  5.11%,  5.16% 
and  5.34%.  See  the  advertisement  for  details;  full  par- 
ticulars will  also  be  mailed  on  application.  Mr.  Welsh  states: 
"I  offer  no  bonds  to  investors  until  I  have  looked  carefully 
into  their  security  and  thoroughly  satisfied  myself  as  to  their 
soundness.  Before  taking  up  any  issue,  I  read  the  mort- 
gage securing  it  to  be  sure  that  it  is  satisfactory  from  a 
business  man's  point  of  view,  and  have  been  compelled  to 
reject  quite  a  number  of  issues  because  the  mortgages  did  no! 
afford  adequate  security,  though  approved  as  legal,  valid 
and  binding  by  eminent  counsel.  " 
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— Gross  earnings  of  public  service  corporations  serving 
the  better  class  of  communities  continue  to  show  steady  in- 
crease. The  Harris  Trust  &  Savings  Bank  of  Chicago  has 
just  tabulated  the  earnings  for  the  principal  companies 
whose  bonds  it  has  sold,  which  have  made  reports  to  it  for 
the  year  1911,  and  these  show  an  increase  of  9.3%  over  the 
earnings  reported  for  1910.     Following  are  comparisons  for 

a  period  of  years: 

Increase. 

Gross  earnings  of  60  companies  for  1908.  compared  with  1907 7.3% 

61  "  "    1909  "  "      1908 11.3% 

66  "  "    1910  "  •'      1909 12.0% 

70  '•  "    1911  "  "      1910 9.3% 

The  comparison  is  exclusive  of  all  companies  reported  to 
the  bank  whose  gross  earnings  are  not  more  than  $100,000 
per  annum. 

— The  banking  house  of  Harris,  Forbes  &  Co.  at  Pine  St., 
cor.  William,  this  city,  are  advertising  elsewhere  in  the 
"Chronicle"  to-day  a  full  page  of  municipal,  railroad  and 
corporation  bonds  which  will  yield  the  purchasers  3.97  to 
5.53%  income. The  list  has  been  selected  with  great  care  to 
meet  the  rigid  requirements  of  savings  and  banking  insti- 
tutions, private  investors  and  estates.  The  firm  invites 
correspondence  regarding  any  one  of  the  36  bonds  adver- 
tised, as  well  as  200  other  issues  of  bonds  which  they  own 
and  offer ,  and  concerning  which  they  will  be  glad  to  furnish 
inquirers  with  detailed  information. 

— In  our  advertising  columns  to-day  the  big  payers  of  July 
interest,  coupons  and  dividends  are  advertising  their  lists  of 
payments  for  the  convenience  of  the  holders  of  the  securities 
of  the  various  corporations.  By  perusing  these  advertise- 
ments of  July  1st  coupons,  &c,  the  reader  can  quickly  ascer- 
sain  what  interest  payments  will  be  made  by  Harris,  Forbes 
&  Co.;  Kountze  Bros.;  Winslow,  Lanier  &  Co.;  Farmers' 
Loan  &  Trust  Co.;  Bankers  Trust  Co.;  Columbia-Knicker- 
bocker Trust  Co.;  Seaboard  National  Bank;  Stone  &  Web- 
ster of  Boston,  and  others.  The  New  York  Trust  Co.  pub- 
lished its  list  in  the  previous  issue  of  the  "Chronicle,"  June  22. 

-Having  sold  $24,000,000  Virginian  Railway  Co.  1st  M. 
5%  50-year  bonds,  the  National  City  Bank,  Drexel  &  Co., 
Lee,  Higginson  &  Co.  and  Kissel,  Kinnicutt  &  Co.  now  offer 
the  balance  of  a  $25,000,000  issue  at  99  and  interest,  subject 
to  advance  in  price,  yielding  over  5%.  The  advertisement 
on  another  page  has  full  particulars.  In  our  "General  In- 
vestment News"  Dept.  other  facts  bearing  on  the  value  of 
the  investment  may  be  found. 

— Private  and  public  investors  at  this  season  of  the  year 
will  be  interested  in  the  selection  of  bonds  which  E.  W.  Clark 
&  Co.,  the  well-known  Philadelphia  banking  house,  is  ad- 
vertising for  July  investment  in  this  issue  of  the  "Chronicle." 
The  interest  return  at  the  prices  offered  ranges  from  4.10  to 
6.30%.  Full  descriptions  of  these  securities  are  contained 
in  the  firm's  July  circular,  which  will  be  furnished  on  in- 
quiry.    Address  321  Chestnut  Street,  Philadelphia. 

— White,  Weld  &  Co.  and  Clark,  Dodge  &  Co.  of  this  city 
are  jointly  offering,  by  advertisement  in  to-day's  issue  of  the 
"Chronicle,"  $3,700,000  Atlanta  Birmingham  &  Atlantic 
RR.  Co.,  Georgia  Terminal  Co.,  Alabama  Terminal  RR.  Co. 
1-year  5%  receivers'  certificates  due  July  1  1913  at  100  and 
interest;  yield  5%.  Detailed  description  on  application. 
See  advertisement  for  particulars. 

— Kidder,  Peabody  &  Co.,  Boston  and  New  York,  are 
recommending  for  investment  the  Brooklyn  Rapid  Transit 
Co.'s  new  6-year  5%  secured  notes,  contingent  upon  requi- 
site action  by  the  Court,  the  P.  S.  Comm.  and  the  bankers' 
counsel.  These  notes  are  convertible  into  5%  bonds  up  to 
Jan.  1  1916  (see  V.  94,  p.  1691).  At  the  present  market 
price  (about  97%  and  int.),  the  notes  yield  about  5%%- 

-Wm.  R.  Compton  Co.  of  New  York,  jSt.  Louisand  Chicago 
is  featuring  a  list  of  July  investments,  among  the  advertise- 
ments of  other  bond  houses  appearing  in  this  issue.  The 
firm  will  accept  other  bonds  in  exchange,  maturing  any  time 
during  1912,  for  any  of  the  issues  advertised  in  this  list,  with 
an  investment  return  from  3.85  to  5.05%.  Circulars  will 
be  sent  on  request. 

— C.  E.  Denison  &  Co.  of  Boston  and  Cleveland  are  offer- 
ing in  this  issue  of  the  "Chronicle"  a  list  of  securities  many  of 
which  are  legal  for  Eastern  savings  banks  and  eligible  as 
security  for  postal  savings  deposits.  The  firm's  July  cir- 
cular describing  a  number  of  securities  will  be  mailed  upon 
request. 

— Alfred  L.  Baker  &  Co.  announce  that  on  July  1  B.  F. 
McGee,  formerly  of  McGee  &  Co.,  who  has  been  associate 
manager  of  their  bond  department,  will  be  given  the  manage- 
ment of  this  department  of  their  business,  succeeding  W.  E. 
Haskin,  resigned. 

— The  bond  department  of  Union  Trust  Co.,  Chicago,  is 
offering  a  selected  list  of  railroad,  municipal  and  public 
utility  bonds,  yielding  from  4.03  to  5.75%.  For  further  par- 
ticulars, see  advertisement  on  another  page. 

— C.  F.  Childs  &  Co.  of  Chicago,  specialists  in  Government 
securities,  have  revised  to  date  their  Government  bond  calen- 
dar, covering  the  essential  data  pertaining  to  all  U.  S.  and 
Territorial  bonds. 

— Attention  is  called  to  the  list  of  bond  investments 
advertised  on  another  page  by  H.  T.  Holtz  &  Co.,  Chicago, 
Complete  descriptions  of  any  of  the  issues  offered  will  be 
mailed  on  request. 
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COMMERCIAL   EPITOME. 

Friday   Night,   June   28   1912. 

Trade  continues  to  improve.  Crop  prospects  are  better. 
More  confidence  is  manifested.  Not  that  conservatism  has 
been  abandoned.  The  cost  of  living  is  high.  Meat  is  ad- 
vancing, and  this  fact  is  bitterly  complained  of,  particu- 
larly, of  course,  by  the  poorer  portion  of  the  population.  But 
on  the  whole  the  business  situation  is  considered  promising. 
Warmer  weather  in  many  parts  of  the  country  has  helped 
trade.  Wheat  advanced  sharply  on  hot  weather  in  the 
Northwest,  but  it  does  not  appear  that  the  spring-wheat 
crop  has  been  materially  injured,  if  at  all. 

LARD  on  the  spot  has  been  rather  quiet  and  easier;  prime 
Western  lie,  Middle  Western  10.85c,  city  steam  10>|@ 
lO^gC  Refined  lard  continues  quiet,  with  a  routine  de- 
mand. Continent  11.20c,  South  America  12c  and  Brazil 
in  kegs  13c  Speculation  in  futures  has  been  moderate  and 
the  sustaining  factor  continues  to  be  the  action  of  the  grain 
markets.  The  cash  trade  has  been  disappointing.  Foreign 
buying  has  been  less  of  a  factor  of  late. 

DAILY   CLOSING   PRICES  OF   LARD   FUTURES   IN  CHICAGO. 

Sat.  Mon.       Tues.        Wed.      Thurs.       Fri . 

July  delivery cts.10.90  10.82!^    10.82  y2    10. 87^    10.85 

September  delivery 11.10  \\.02y2   11.05       11.07  Ji   11.05 

PORK  has  been  quiet  and  steady  in  sympathv  with  hog 
prices;  mess  $20  50@$20  75;  clear  $20@$20  50;  family 
$20  25 @ $21  25.  Beef  firm  with  light  demand;  mess  $15  50 
@$16,  packet  $17@$17  50,  family  $18@$18  50  and  extra 
India  mess  $29@$29  50.  Cut  meats:  pickled  hams,  10@20 
lbs.,  ll%@12Hc;  pickled  bellies,  6©12  lbs.,  ll@ll^c 
Butter  firmer;  creamery  extras,  27@27J^c  Cheese  has 
been  quiet  but  firm;  State,  whole  milk,  new  white,  specials, 
15c     Eggs  firmer;  Western  firsts  19@193^c 

OILS. — Linseed  was  quiet  but  firm.  Duluth  flax  de- 
clined, making  a  loss  of  7c  a  bushel  so  far  this  week ,  but  had 
no  effect  on  the  general  market.  City,  raw,  American  seed, 
79@80c;  boiled,  80@81c;  Calcutta  85c  Cottonseed  oil 
has  been  irregular  with  a  firm  undertone.  There  has  been  a 
large  volume  of  trading  of  late.  Winter  6.80@8c,  summer 
white  6.80@7.80c  Cocoanut  oil  has  been  quiet  and  firm; 
Cochin  9^@10c  Ceylon  9@934c  China-wood  moderately 
active  at  9J/2@10J^c  Corn  has  been  in  a  fairly  good  de- 
mand at  6.25@6.30c     Cod  quiet  and  easier  at  50c  for  dom. 

COFFEE  has  been  steady  on  the  spot.  The  demand  from 
the  roasters  has  been  moderate,  covering  immediate  require- 
ments. Cost  and  freight  offers  from  Brazil  were  higher  and 
some  business  was  transacted.  Rio  No.  7  is  14 %c;  Santos 
No.  4,  16J^@16^c  West  Indian  growths  continue  firm 
in  sympathy  with  Brazils;  fair  to  good  Cucuta  16J^@16^c 
Trading  in  futures  is  still  devoid  of  feature,  but  prices  have 
been  heavy.  The  indifference  of  the  country  to  the  actual 
coffee  has  made  for  dulness.  Selections,  however,  locally 
are  getting  poorer.  The  primary  movement  is  getting 
larger,  reflecting  the  new  crop-receipts.  Speculation  in  op- 
tions is  dormant  and  shows  little  promise  of  improving, 
pending  some  new  stimulus.  Closing  prices  were  as  follows: 

October.  _  _  13 .94  @  13 .96 

Nov    14.00@14.02 

Dec 14.06@14.07 

Jan 14.09@14.10[May 14.18@14.19 

Raw  has  again  declined  to  new  low  levels. 
Pressure  of  the  crop  in  Cuba  and  accumulated  stocks  on  the 
island  explain  the  weakness.  Dulness  in  the  distribution  of 
granulated  also  contributed  to  the  reaction.  European 
cables  reported  heavy  markets  abroad.  Prospects  for  the 
beet  crop  are  very  favorable.  Centrifugal,  96-degrees  test, 
3.83c;  muscovado,  89-degrees  test,  3.33c;  molasses,  89- 
degrees  test,  3.08c  Refined  declined  in  sympathy  with 
raws.     For  fine  granulated,  4.95c  to  5c  is  quoted. 

PETROLEUM.— Refined  has  been  steady,  with  fair  de- 
mand reported  from  domestic  buyers;  refined  barrels,  8.60c; 
bulk,  5c;  cases,  10.50c  Crude  has  been  firm.  Naphtha 
has  been  firm  and  in  good  demand;  73@76-degrees  in  100- 
gallon  drums  20c;  drums  $8  50  extra. 

TOBACCO.— Domestic  leaf  is  still  quiet.  The  demand  is 
largely  for  binder,  manufacturers'  stocks  being  light.  Some 
transactions  in  Sumatra  are  reported  from  those  who  have 
been  holding  off  for  lower  prices.  The  Holland  inscription 
sales,  however,  do  not  go  off  easier.  Ohio  1911  crop  is  in 
better  demand,  but  packers  are  doing  little  in  this  kind.  New- 
crop  conditions  are  improving,  but  are  still  backward.  Cu- 
ban leaf  is  dormant.  Prices  are  steady,  pending  the  move- 
ment of  new-crop  leaf  next  fall. 

COPPER  on  the  spot  has  been  firm;  lake  17Mc,  electro- 
lytic 17J^@17^8C.  Standard  copper  was  easier  at  16%c 
There  was  only  a  light  inquiry  from  domestic  buyers,  the 
foreign  movement  being  slow.  The  tendency  was  to  wait 
for  the  producers'  statement,  which  should  show  a  further 
decrease.  Tin  on  the  spot  was  active  and  easier  at  48c 
Lead  has  been  quiet  and  steady  at  4*/£c  Spelter  on  the  spot 
has  ruled  quiet  on  the  basis  of  7.05c  Iron  continues  firm, 
with  a  fair  demand  for  foundry  pig.  Prices  are  No.  1 
Northern,  $15  50@$16,  No.  2  Southern  $15  25@$15  75. 
The  Pennsylvania  Steel  Co.  has  advanced  bars  and  structur- 
als  $1  per  ton  and  billets  $2  per  ton.  Railroad  spikes  have 
been  advanced  $1  per  ton  to  $1  50  per  100  pounds.  Iron 
bar  prices  are  firm  at  $1  35  per  100  pounds,  an  advance  of 
$1  per  ton  over  prevailing  prices  a  week  ago. 


June 13.68@13.70 

July    13.68@13.70 

August  _.- 13.78®  13.80 
Sept 13.88®  13.89 

SUGAR. 


Feb 14.04@14.10 

March 14.14@14.1 5 

April 14.16@14.17 


June  2f»  191 2. J 
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COTTON. 

Friday  Night,  June  28  1912. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
16,465  bales,  against  19,441  bales  last  week  and  19,167 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1911  11,394,598  bales,  against  8,359,876  bales  for 
he  same  period  of  1910-11,  showing  an  increase  since  Sept.  1 
1911  of  3,034,722  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

456 

331 

1,055 

957 

283 

964 

4,046 

Texas  City 















Port  Arthur,  &c. 









New  Orleans 

794 

1 

1,630 

1,782 

1,707 

522 

6,436 

Gulfport 















Mobile    .    

35 

21 

92 

44 

16 

156 

364 

Pensacola 















Jacksonville,  &c. 

_        _  _ 









_ 



Savannah    _   .    . 

516 

381 

720 

847 

343 

175 

2,982 

Brunswick 













Charleston 

1 



15 

13 

11 



40 

Georgetown 















Wilmington 

30 

134 

3 

10 



3 

180 

Norfolk    

156 

105 

151 

1,080 

309 

138 

1,939 

Newp't  News,  &c 









New  York 







_ 

Boston .    .. 

118 

108 

20 

2 

248 

Baltimore    - 

230 

230 

Philadelphia   — 















Totals  this  week 

2,106 

973 

3,774 

4,753 

2,669 

2,190 

16,465 

The  following  shows  the  week's 
since  Sept.  1  1911,  and  the  stocks 
last  year: 


total  receipts,  the  total 
to-night,  compared  with 


Receipts  to 
June  28. 

1911-12. 

1910-11. 

Stock . 

This 
Week. 

Since  Sep 
1  1911. 

This 
Week. 

Since  Sep 
1  1910. 

1912. 

1911. 

Galveston 

Texas  City. 

Port  Arthur,   &c. 
New  Orleans 

Gulfport      —    - 

4,046 

6~|436 
"364 

2~,982 

""40 

'lib 
1,939 

"248 
230 

3,491,505 

586,468 

279,775 

1,623,948 

66,845 

379,265 

215,379 

50,418 

2,368,530 

403,983 

413,010 

1,169 

543,380 

740,644 

37,031 

6,257 

62,365 

122,374 

2,252 

2,024 

"~34 
4,309 

"149 

2",  3  04 

""42 

"421 
289 

"l72 
279 
128 

2,736,148 

308,229 

258,831 

1,565,610 

34,211 

249,729 

122,678 

25,358 

1,412,201 

222,736 

285,079 

1,436 

410,409 

558,343 

3,924 

14,159 

38,368 

112,062 

365 

68,380 

41,972 
2,565 

40,735 
91 

10,402 

1,215 

25,576 

146,222 

8,705 

5,521 

973 

7,914 

43,490 
760 

Pensacola     - 

Jacksonville,    &c. 

Savannah   

Brunswick  —    - 
Charleston    _ 

Georgetown    

Wilmington    

Norfolk 

Newp't  News,  &c. 
New  York    .   — 

Boston -    — 

Baltimore 

Philadelphia 

11,462 

714 

5,809 

246 

5,742 

115,756 
8,352 
1,913 
1,125 

Total 

16,465 

11394  598 

10,151 

8,359,876 

352,657 

203,283 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading/ports  for  six  seasons: 


Receipts  at — 

1912. 

1911. 

1910. 

1909. 

1908. 

1907. 

Galveston  — 
Texas  City  &c 
New  Orleans  _ 
Mobile  _ 

Savannah  

Brunswick 

Charleston,  &c 
Wilmington.  _ 
Norfolk  .    __ 
N'port  N.,&c. 
All  others 

4,046 

6,436 
364 

2,982 

""40 

180 

1,839 

""478 

2,024 

34 

4,309 

149 

2,304 

""42 
421 
289 

""579 

2,790 

8,757 

734 

2,126 

"3",342 

15 

2,219 

2,896 

10,609 
852 

7,719 
677 

3,690 

""134 
201 
877 
824 

1,650 

25,223 

10,545 
1,368 
4,158 

""169 

1,118 

3,420 

463 

7,080 

4,488 

3,121 

122 

2,257 

""286 
20 
1,230 
1,259 
1.49Q 

Tot.  this  week 

16,465 

10,151 

22,879 

27,503 

53,544 

14,273 

Since  Sept.  1. 

11394598 

8,359,876 

7,106,691 

9,702,533 

8,111,585 

9,612,858 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  29,207  bales,  of    which    2,862  were    to    Great   Britain, 

to  France  and  26,345  to  the  rest  of  the  Conitnent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1911: 


li  e<  k  ending  JuneZi 

1912. 

From  Sep 

.  1  1911  to  June  28  1912. 

Exported  to — 

Exported  to — 

Exports 

trom — 

Great 

( 'ontv- 

(,'r.  at 

Britain. 

Fr' nee 

nent. 

Total. 

Britain. 

F  ranee . 

nent. 

Total. 

Galveston. . 

._„. 

11,438 

11,438 

1,361,415 

280.821 

1,315,643 

2,957,879 

Texas  City  - 





411,504 

92,658 

81,752 

585,914 

Pt,Arth.,&c. 



21,546 

66.140 

16 

204,384 

New  Orl'ns. 



747 

747 

810,494 

175,198 

169,4  "■ 

1,555,130 

Mobile 



106,912 

65,654 

119,319 

191  ,8i  5 

Pensacola- . 





61,063 

(14,337 

90  32V 

215,729 

Gulfport   .. 





2,383 

2,383 

37,373 

'.,    129 

1  1  802 

Savannah. _ 





5,643 

5,643 

472,141 

109,672 

1.125,547 

1.767.360 

Brunswick  . 







197,604 

175,160 

1 

Charleston  _ 







,1.  :<;:, 

199,209 

250,574 

Wilm'ton  . . 





4,000 

4 ,096 

162,097 

115,441 

224,888 

1 51     A    i 

Norfolk 

533 

i ; 

14,750 

6,155 

20,911 

New   York . 

951 

398 

1.349 

232,785 

85,607 

305,104 

623,496 

Boston 

1,646 





L.64I 

169,647 

1 1 ,990 

181  ,637 

Baltimore. . 

_ 



211 

211 

is/ li- 

6,220 

100,919 

120.051 

Philadelphia 

265 

_-  _ . 

800 

1.065 

es  ,844 

24,100 

88,004 

Portland.Me 









6,829 

6,8  !  1 

San   Fran__ 









210,711 

210,711 

Seattle 

96 

96 

150,458 

150,458 

Tacoma 







59,843 

59,843 

Detroit    



— 





4,868 



... 

4,868 

Total 

2,862 

— 

26,345 

29,207 

4,167,842 

1,159,121 

4,914,752 

10241715 

Total  '10-11 

1 1 .434 

1,227 

31,610 

44,2713,279,188 

906,727 

3,171,830 

7.357,745 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


June  28  at 


New  Orleans. 

Galveston 

Savannah  

Charleston   . . 

Mobile 

Norfolk 

New  York 

Other  ports. . 

Total  1912. 
Total  1911. 
Total  1910. 


On  Shipboard,  Not  Cleared  for- 


Great  Ger-    ,   Other      Coast- 

Britain.  France    many.  \Foreign     wise. 


3,490 
10,553 


355 

"366 
250 


14,948 

824 

8,963 


750 


200 


950 

600 

1,275 


751 
6,005 


400 
100 


7,256 
2,093 
2,536 


8,109 
14,523 


300 


25 
790 


155 
19,000 


22,932  19,970 
4,372  5,370 
5,667'      9,297 


Total. 


13,125 
31,871 


510 

19,000 

1,200 

350 


66,056 
13,259 

27,738 


Leaving 
Stock . 


28,847 

36,809 

40,735 

10,402 

2,055 

6,576 

145,022 

16,155 


286,601 
190,024 
208,926 


Speculation  in  cotton  for  future  delivery  has  been  moder- 
ately active  at  irregular  prices,  showing,  however,  little  net 
change  for  the  week.  At  times  the  turn  has  been  down- 
ward. Some  of  the  factors  which  have  made  for  lower 
prices  are  the  recent  favorable  weather  and  the  more  cheer- 
ful tenor  of  many  of  the  crop  reports,  especially  from  the 
Southwest.  Large  Southern  interests  are  reported  to  have 
sold  freely,  especially  on  the  outlook  in  Texas.  It  may  be 
stated  that  estimates  of  the  yield  in  that  State,  here  given  for 
what  they  are  worth,  are  in  many  cases  6,000,000  bales  or 
more.  In  Mississippi,  though  the  crop  is  late,  the  stand  is 
said  to  be  very  good;  the  plant,  though  small,  is  generally 
healthy,  and  the  fields  are  well  worked.  Similar  reports 
have  been  received  from  various  parts  of  the  belt.  In  the 
last  three  or  four  weeks  a  noteworthy  improvement  has  taken 
place  in  the  crop  outlook,  according  to  the  great  mass  of  re- 
ports which  have  been  received  by  members  of  the  cotton 
trade  here  and  elsewhere.  Blooms  are  becoming  plentiful 
in  Alabama.  From  various  sources  come  statements  that 
in  parts  of  the  belt  from  the  Mississippi  westward  the  pros- 
pects are  better  than  they  were  at  this  time  last  year.  The 
New  Orleans  market  has  at  times  shown  a  degree  of  weak- 
ness which  has  excited  comment  on  both  sides  of  the  water. 
On  Wednesday  it  was  one  of  the  causes  of  the  decline  in 
Liverpool,  but  the  decline  in  the  English  market  on  that  day 
was  also  due  to  large  selling  orders  from  the  Continent. 
Though  spot  houses  were  buying  here  at  one  time,  some  of 
them  have  latterly  been  selling.  Some  of  these  houses 
have  bought  July  and  sold  October.  There  has  also  been 
some  selling  in  Liverpool  by  spot  interests.  Southern 
houses  well  known  to  the  trade  have  at  times 
sold  freely.  Of  late  Waldorf-Astoria  interests  have 
sold  to  some  extent.  Local  traders  have  been  disposed  to 
sell,  owing  to  the  favorable  character  of  many  of  the 
crop  reports.  Not  a  few  operators,  moreover,  have  been 
holding  aloof  from  the  market,  awaiting  the  effect  of  the  July 
notices  on  Friday,  and  also  the  publication  of  the  Government 
report  on  July  3,  when  the  Washington  statisticians  will  an- 
nounce their  figures  on  the  acreage  and  the  condition  of  the 
crop.  There  was  a  rumor  in  the  fore  part  of  the  week  that 
the  American  Cotton  Oil  Co.  had  stated  the  acreage  as  show- 
ing a  decrease  of  less  than  1%.  According  to  some  reports, 
too,  spinners  in  many  cases  are  more  disposed  to  confine  their 
purchases  within  very  narrow  limits.  On  the  other  hand,  large 
interests  in  and  out  of  Wall  Street  have  been  buying  from 
time  to  time.  Recently  Georgia,  it  is  stated,  has  had  too 
much  rain.  It  is  also  said  that  the  temperatures  in 
many  sections  have  been  too  low,  not  excepting 
the  Southwest.  At  times  jobbers  have  been  good 
buyers  in  Liverpool,  owing  to  reports  of  excessive 
rains  and  cool  nights  in  the  Atlantic  section  of  the  belt. 
Caterpillars  have  appeared  in  Georgia  and  Alabama.  The 
dry  goods  business  appears  to  be  gradually  waking  up. 
The  firmness  of  the  spot  markets  is  anther  factor.  Spinners, 
it  is  stated,  have  been  forced  to  pay  relatively  high  prices 
for  the  better  grades.  The  consumption  this  season  is  re- 
garded by  many  as  unprecedentedly  large.  The  crop  is 
said  to  have  been  to  a  considerable  extent  a  low-grade  crop. 
Many  think,  too,  that  even  the  low  grades  and  linters  will  enter 
largely  into  new  channels  of  consumption,  as  they  regard 
cotton  as  cheaper  than  some  other  articles  which  have  been 
used  in  various  manufactures  and  for  which  the  low  grades 
and  linters  can  easily  be  substituted.  To-day  prices  ad- 
vanced slightly.  July  notices  estimated  at  30,000  to  40,000 
bales  were  stopped  mostly  by  two  large  spot  houses.  Spot 
markets  were  strong.  July  in  New  Orleans  is  at  a  noticeable 
premium  over  October  there  and  also  over  July  here.  Weekly 
statistics,  however,  could  not  be  called  bullish  and  trading 
was  generally  light  pending  the  publication  of  the  Govern- 
ment report  on  the  condition  of  the  plant  and  the  size  of  the 
acreage  on  July  3.  Spot  cotton  closes  at  11.65c.  for  middling 
uplands,  or  the  same  as  a  week  ago. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

June  22  to  June  28 —  Sat.       Mon.     Tues.     Wed.    Thurs.     Fri. 

Middling    uplands. ...11.65      11.55      11.00      11.60      11.00      11.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for   middling   upland   at    New    York   on 
June  28  for  each  of  the  past  32  years  have  been  as  follow  s: 

1896  _c 7.50  1 1888. c 10.19 


1912 _c 11  .6' 1 1904. C 10.85 

1911 14. 80  ]  1903 13.35 

1910 14.9511902 .9.25 

1909 12.00  1901...    .  8.81 

1908 11.60  1900 9.75 

1907 13.15  1899 6.06 

1906 10.80  1898 6.38 

1905 9.90  1897 7.75 


1 895 7 .00 1 1 887 10.94 

1894 7.2511886 9.38 

1893 7.94|1885 10 .44 

1892 7.3811884 10.94 

1891 8.38  1883 10.38 

1890 12.00  1882 12.50 

1889 11.00  1881 11.00 


1-*-  •«-») 
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FUTURES. — The   highest,   lowest  and   closing  prices   at 
New  York  the  past  week  have  been  as  follows: 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the' afloat,  are  this  week's  returns,  and  conse- 
quently all  foreign  figures  are  brought  down  to  Thursday 
evening.  But  to  make  the  total  the  complete  figures  for 
to-night  (Friday),  we  add  the  item  of  exports  from  the 
United  States,  including  in  it  the  exports  of  Friday  only. 

"June  28 —                                                  1912.  1911.  1910.  1909. 

Stock  at  Liverpool bales. .1,063, 000  705,000  541,000  1,089  000 

Stock  at  London 5,000  10,000  9,000  9,000 

Stock  at  Manchester 104,000        75.000  46,000  78,000 

Total  Great  Britain  stock 1,172,000  790,000  596,000  1,176,000 

Stock  at  Hamburg 7,000  12,000  11,000  12,000 

Stock  at  Bremen 433,000  110,000  189,000  329,000 

Stock  at  Havre 232,000  174,000  165,000  260,000 

Stock  at  Marseilles 3,000  2,000  3,000  3,000 

Stock  at  Barcelona 16,000  18,000  11,000  32,000 

Stock  at  Genoa 36,000  13,000  22,000  36,000 

Stock  at  Trieste    14,000  8,000  8,000  6,000 

Total  Continental  stocks 741,000       337,000       409,000       678,000 

Total  European  stocks 1,913,000  1,127.000  1,005,000  1,854,000 

India  cotton  afloat  for  Europe 128,000  148,000  111,000  73,000 

Amer.  cotton  afloat  for  Europe.  .  101,064  99,555  149,454  193,625 

Egypt, Brazil, &c.,aflt. for  Europe  27,000  28,000  12,000  15,000 

Stock  in  Alexandria,  Egypt 96,000  99.000  79,000  114  000 

Stock  in  Bombay,  India 602,000  580,000  693,000  397,000 

Stock  in  U.  S.  ports 352,657  203,283  236,664  362,755 

Stock  in  U.  S.  interior  towns 155,385  133,653  159,392  172,625 

U.  S\  exports  to-day 9,475  14,642  5,245  6,406 

Total  visible  supply 3,384,581   2,433,133   2,450,755   3,188.411 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.  938,000  558,000  449,000  989,000 

Manchester  stock 79,000  59,000  37,000  62,000 

Continental  stock 709,000  295,000  356,000  621,000 

American  afloat  for  Europe 101,064  99,555  149,454  193,625 

U.S.  port  stocks 352,657  203,283  236,664  362,755 

U.  S.  interior  Stocks 155,385  133,653  159,392  172,625 

U.  S.  exports  to-day 9,475  14,642  5,245  6,406 

•  Total    American 2,344,581    1,363,133   1,392,755  2,407,411 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 125,000  147,000  92,000  100,000 

London   stock 5,000  10,000  9,000  9,000 

Manchester  stock 25,000  16,000  9,000  16,000 

Continental  stock 32,000  42,000  53,000  57,000 

India  afloat  for  Europe 128,000  148,000  111,000  73,000 

Egypt,  Brazil,  &c,  afloat 27,000  28,000  12,000  15,000 

Stock  in  Alexandria,  Egypt 96,000  99,000  79,000  114,000 

Stock  in  Bombay,  India 602,000  580,000  693,000  397,000 

Total  East  India,    &c._ 1,040,000   1,070,000   1,058,000       781,000 

Total    American 2,344,581    1,363,133   1,392,755  2,407,411 

Total  visible  supply 3,384,581  2,433,133   2,450,755  3,188,411 

Middling  Upland,  Liverpool 6.62d.  8.04d.          7.86d.  6.33d 

Middling  Upland,  New   York 11.60c.  14.80c.        15.30c.  12.60c. 

Egypt,  Good  Brown,  Liverpool.10  ll-16d.  11  3-16d.         12Hd.  9  Hd. 

Peruvian,  Rough  Good,  Liverpool       9.50d.  11.25d.       ll.OOd.  8.15d. 

Broach,  Fine,  Liverpool 6  3-16d.  7  ll-16d.    6  15-16d.  5J4d. 

Tinnevelly,  Good,   Liverpool 6Hd.  7  9-16d.    6  15-16d.  5%d. 

Continental    imports  for  the  past  week  have  been  41,000 
bales. 

•  The  above  figures  for  1912  show  a  decrease  from  last  week 
of  159,114  bales,  a  gain  of  951,448  bales  over  1911,  an  ex- 
cess of  933,826  bales  over  1910  and  a  gain  of  196,170  bales 
over   1909. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments 
for  the  week  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  for  the  previous  year — is  set 
out  in  detail  below. 
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OVERLAND    MOVEMENT    FOR    THE    WEEK    AND 

SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


June  28 — 

Shipped —  Week. 

Via  St.  Louis 3,761 

Via  Cairo 407 

Via  Rock  Island 

Via  Louisville 1,660 

Via  Cincinnati 1.087 

Via  Virginia  points 413 

Via  other  routes,  &c 488 


-1911-12- 


Since 

Sept.  1. 

639.499 

65,497 

8,408 
168.372 
126,624 
189,872 
447,352 

Total  gross  overland __        7,816   1,645,624 


Week . 
2,561 
1,025 


334 
253 
348 
782 


1910-11 

Since 
Sept.  1. 
513,172 
208,044 

25,957 
130,699 

79.299 
171,952 
169,613 


Deduct  shipments- 

Overland  to  N.  Y.,  Boston,  &c_.         478 

Between  interior  towns 347 

Inland,  &c,  from  South 1.392 


193,248 

101,759 

74,214 


5.303    1,301,736 

579        164,954 

367  61,320 

2,942  54,657 


Total  to  be  deducted 2,217       369,221 


3,888       280,931 


Leaving  total  net  overland*. 


5,599    1,276,403 


1.415   1,020,805 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement- 
has  been  5,599  bales,  against  1,415  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  over  a  year  ago  of  255,598  bales. 


-1911-12- 


-1910-11- 


In  Sight  and  Spinners'  Since 

Takings.                           Week.  Sept.  1. 

Receipts  at  ports  to  June  28 16,465  11.394.598 

Net  overland  to  June  28 5,599  1,276,403 

South 'n  consumption  to  June28_-    56,000  2,236,000 


Since 
Week.        Sept.  1. 

10,151  8,359.876 
1,415      1,020,805 

47,000      2,050,000 


Total  marketed 78,064    14.907.001        58,566   11,430,681 

Interior  stocks  in  excess "9,234  54,948      "11,065  82,875 


Came  into  sight  during  week 68.830      

Total  in  sight  June  28 -.     14.961,949 


47.501 


11,513,556 


North'n  spin's  takings  to  June  28.    15.723     2,307.438 

*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


5.975      2,075,753 


Week —  Bales. 

1910 — July  1 46,761 

1909 — July  2 68,623 

1908 — July  4 90.066 


Since  Sept.  1 —  Bales. 

1909-10 — July  1 10,138,780 

1908-09 — July  2 13,224,949 

1907-08 — July  4 11,024,602 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  as  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets: 


Week  ending 

Closing  Quotations  for  Middling  Cotton  on 

June  28. 

Sat'day. 

Monday. 

Tuesday. 

11  ed  day.  Thursd  y. 

Friday. 

Galveston  . 

12  H 

12  H 

\2H 

12  ii 

12  X 

12  H 

New  Orleans 

12  H 

12  a 

12  X 

12  's 

12  ', 

12H 

Mobile -_ 

11J-S 

iim 

11  Vs 

11  •-•- 

11^ 

11^ 

Savannah  

12 

12 

12 

12 

12 

12 

Charleston 

ny2 

11 H 

HH 

ux 

HM 

HH 

Wilmington 

Norfolk  .--    ... 

ii    . 

11% 

12 

12 

12 

12 

Baltimore 

12 

12 

12 

12 

12 

12 

Philadelphia 

11.90 

11.80 

11.85 

11.85 

11.85 

11.90 

Augusta. 

12  M 

12  M 

12  H 

12  X 

12 

12  U 

Memphis 

12  X 

12  >s 

12  '. 

12  X 

12  ys 

\2X 

St.   Louis     .    -. 

1 2  '  6 

12H 

12  H 

12  X 

12  X 

12  X 

Houston 

11   15-16 

11  15-16 

11  15-16 

11  15-16 

11  15-16 

11  15-16 

Little  Rock 

11M 

H34 

n  H 

1 1  u 

11    34 

11  % 
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NEW  ORLEANS  OPTION  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  options  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Sat'day, 

Monday, 

Tuesday, 

Wed'day, 

Thursd'y, 

Friday, 

June  22. 

June  24. 

June  25. 

June  26. 

June  27. 

June  28. 

June — 

Range 

—   @  — 

—   @  — 

—   @  — 

—   @  — 

—    @   — 

—   @   — 

Closing 

12.03    — 

12.12    — 

12.11    — 

12.15    — 

12.20    — 

—    fa>    — 

July — 

Range  

12.04-. 13 

12.09-. 13 

12.11-.23 

12. 09-. 15 

12.14-.27 

12. 25-. 30 

Closing 

12. 03-. 05 

12. 12-. 13 

12.11    — 

12. 15-. 16 

12. 25- .26 

12.24-.25 

AUlJUSt 

Range  

11.85-.86 

—    @    — 

11.91-.00 

11.88-.01 

11.98-.08 

12. 03-. 08 

Closing 

11.81-.83 

11.85-.87 

11.89-.91 

12.00-.01 

12.06-.07 

12. 04-. 06 

September — 

Range 

11. 69- .75 

11.73-.76 

11.77    — 

11. 70- .73 

11. 79- .87 

11.84-.92 

Closing 

11.69-.71 

11.74-.75 

11.73-.74 

11.80-.82 

11.86-.88 

11.82-.84 

October — 

Range  

11.58-.65 

11.58-.65 

11. 63-. 74 

11.58-.65 

11. 59-. 65 

11.61-.66 

Closing 

11.59-.60 

11. 63-. 64 

11.63-.64 

11.64-.65 

11.64-.65 

11. 63-. 64 

November — 

Range  

—    11.63 

—    @    — 

—    @    — 

—    @   — 

—    @    — 

—    @    — 

Closing .._ 

11. 60-. 62 

11.64-. 66 

11.64-.66 

11.65-.67 

11.65-.67 

11.64-. 66 

December — 

Range  . 

11.60-.68 

11. 62- .68 

11. 65- .77 

11.60-.67 

11.63-. 68 

11.62-.68 

Closing 

11. 62- .63 

11.67-.68 

11.66-.67 

11.66-.67 

11.66-.67 

11. 65-. 66 

January — 

Range  

11.67-.72 

11.67-.73 

11.72- .81 

11.63-. 69 

11.68-.72 

11.69-.74 

Closing 

11. 67-. 68 

11. 72- .74 

11.71-.72 

11.72-.73 

11.71-.72 

11.70-.71 

February — 

Range ,_ 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

—    @    — 

Closing,- 

11. 70- .72 

11.74-. 76 

11.73-.75 

11.76-.78 

11.74-.76 

11.72-.74 

March — 

Range  

11.75   — 

11.80    — 

11.86    — 

—    @    — 

11. 76-. 81 

11.78    -- 

Closing 

11.75-.76 

11. 80-. 81 

11.79-.81 

11. 80-. 81 

11.79-.80 

11. 78-. 79 

Tone — 

Spot    

Steady. 

Quiet. 

Steady. 

Steady. 

Steady. 

Steady. 

Options 

Steady. 

Steady. 

Steady. 

Steady. 

V'y  st'y- 

Steady. 

COTTON  GOODS  STATISTICS.— The  compilation  from 
the  bulletin  on  cotton  goods  statistics  for  1909  issued  this 
week  by  the  Census  Bureau,  and  to  which  reference  is  made 
in  our  editorial  columns,  is  presented  below.  For  purposes 
of  comparison  we  have  added  the  figures  for  1899: 


1909. 

1899. 

Average 

Val.  added  by 

4  vcrage 

Val.  added  by 

STATE. 

Mo. 

Value 

■n'/act.  (value 

No. 

Value 

■n'fact.  (value 

of 

of 

of  products 

of 

of 

of  products 

wage 

products. 

less  cost  of 

wage 

products. 

less  cost  of 

earners . 

materials) . 

earners . 

materials) . 

Alabama 

12,731 

$22,211,748 

$7,838,501 

8,332 

$8,153,136 

$3,327,155 

Connecticut ._ 

14,360 

v  24,231,881 

12,272,159 

13.194 

15,489,442 

7,952,904 

Georgia 

27,803 

48,036,817 

15,988,078 

18,348 

18,544,910 

7,375,210 

Illinois 

1,319 

2,111,208 

1,009,194 

430 

563,988 

226,215 

Indiana 

1,582 

2,501,598 

831,601 

1,421 

1,341,597 

639,100 

Kentucky 

1,044 

1,902,467 

714,532 

1,351 

1,663,712 

691,428 

Maine 

14,634 

21,932,225 

10,541,746 

13,723 

14.631,086 

7,594,799 

Marvland 

3 ,966 

5,522,293 

1,510,552 

4,727 

5,423,251 

2,383,855 

Massachusetts 

108,914 

186,462,313 

81,305,519 

92,515 

111,125,175 

56,736,130 

Mississippi 

2,645 

3,102,398 

1,060,248 

1,675 

1,472,835 

705.508 

New  Hampsh. 

22,290 

33,601,830 

14,477,980 

20,454 

22,998,249 

11,038,147 

New   Jersey. . 

6,638 

13,728,874 

5,164,141 

5,681 

6,930,766 

3,772,998 

New   York 

10,663 

20,351,555 

8,625,066 

9,259 

10,788,003 

5,069,708 

North  Caro 

47,231 

72,680,385 

23,992,813 

30,273 

28,372,798 

10,986,174 

Ohio  ...   _   __ 

177 

395,175 

161,543 

109 

236,885 

92,842 

Pennsylvania. 

16,293 

33,917,033 

15,160,008 

17,011 

25,447,697 

12,270,979 

Rhode  Island. 

28,786 

50,312,597 

24,911,358 

24 ,032 

26,435,675 

14,738,214 

South  Caro 

45,454 

65,929,585 

24.626,147 

30,201 

29,723,919 

12,460,037 

Tennessee 

3,078 

5,200,791 

1,857,116 

2,108 

1,994,935 

851,701 

Texas 

1,590 

2,814,581 

1,021,285 

984 

1,200,000 

558,649 

Virginia  .   

5,057 

7,489.653 

2,790,630 

2,931 

2,655,002 

1,242,670 

Wisconsin 

102 

405,817 

184,375 

347 

316,061 

143,794 

Other   States. 

2,523 

3,548,9S9 

1,337,748 

3,755 

3,691,198 

1,798,576 

RTotal 

378,880 

5628,391,813 

5257,382,343 

302,861 

$339,200,320 

5162,648,793 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  from  the  South  this  evening  are  as  a  rule  of  a  satis- 
factory tenor.  At  a  few  points  there  has  been  too  much  rain 
and  in  limited  sections  moisture  is  claimed  to  be  needed;  but 
in  the  main  the  weather  has  been  favorable  during  the  week 
and  crop  advices  are  encouraging.  From  Texas  we  are  ad- 
vised that  cool  and  wet  weather  has  to  some  extent  tended 
to  retard  growth,  but  reports  from  northern  sections  of  the 
State  indicate  that  the  crop  is  progressing  splendidly. 

Galveston,  Tex. — The  cool  and  wet  weather  experienced  in 
the  interior  has  tended  to  retard  growth  of  plant  somewhat, 
but  it  will  do  no  other  injury  except,  perhaps,  delay  the  early 
movement  of  cotton.  North  Texas  reports  indicate  that  the 
crop  is  progressing  splendidly  there.  We  have  had  rain  on 
one  day  during  the  past  week,  the  rainfall  being  four  hun- 
dredths of  an  inch.  Average  thermometer  76,  highest  88, 
lowest  72. 

Abilene,  Tex. — Dry  all  the  week.  Minimum  thermometer 
60. 

Brenham,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  sixteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  77,  ranging  from  62  to  92. 

Cuero,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  62  to  98,  averaging  80. 

Dallas,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  the 
rainfall  reaching  thirty-six  hundredths  of  an  inch.  Average 
thermometer  76,  highest  92,  lowest  60.     . 

Henrietta,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  having  reached  sixty  hundredths  of  an  inch.  The 
thermometer  has  averaged  75,  the  highest  being  90  and  the 
lowest  60. 

Huntsville,  Tex. — There  has  been  no  rain  during  the  past 
week.  The  thermometer  has  averaged  77,  ranging  from  56 
to  98. 

Lampasas,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  ranged  from  56  to  94,  averaging  75. 

Longview,  Tex. — We  have  had  rain  on  one  day  the  past 
Week,  the  rainfall  reaching  forty-two  hundredths  of  an  inch. 
Average  thermometer  78,  highest  94,  lowest  62.  ■    • 


Luling,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  thirty  hundredths  of  an  inch.  The 
thermometer  has  averaged  79,  the  highest  being  96  and  the 
lowest  62. 

Nacogdoches,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  ninety  hundredths  of  an  inch. 
The  thermometer  has  averaged  73,  ranging  from  60  to  86. 

Palestine,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  ten  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  62  to  88,  averaging  75. 

Paris,  Tex. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  reaching  twelve  hundredths  of  an  inch.  Average 
thermometer  75,  highest  90,  lowest  60. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  reaching  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  92  and 
the  lowest  64. 

Taylor,  Tex. — There  has  been  no  rain  during  the  week. 
Minimum  thermometer  60. 

Weatherford,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  two  inches.  Thermometer 
has  ranged  from  58  to  90,  averaging  74. 

Ardmore,  Okla. — We  have  had  rain  one  day  during  the 
past  week,  the  rainfall  being  sixty-four  hundredths  of  an 
inch.     Average  thermometer  76,  highest  92,  lowest  59. 

Marlow,  Okla. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  having  reached  fifty-five  hundredths  of  an  iach. 
The  thermometer  has  averaged  74,  the  highest  being  90  and 
the  lowest  59. 

Tulsa,  Okla. — There  has  been  rainon  two  days  during  the 
week,  to  the  extent  of  sixty-six  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  ranging  from  56  to  89. 

Alexandria,  La. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  reaching  seventy-one  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  60  to  95,  averag- 
ing 77. 

New  Orleans,  La. — We  have  had  no  rain  thejpast  week. 
Average  thermometer  80,  highest  90,  lowest  69. 

Shreveport,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  five  hundredths  of  an  inch.  The 
thermometer  has  averaged  76,  the  highest  being  88  and  the 
lowest  64r 

Eldorado,  A rk ..—There  has  been  rain  on  two  days  during 
the  past -week,  the  precipitation  being  eighteen  hundredths 
of  an  inch.  The  thermometer  has  averaged  74,  ranging 
from  61  to  87.  ■    ■    ■ 

Helena,  Ark. — Good  reports  from  the  crops.  It  has 
rained  on  two  days  of  the  week,  the  rainfall  reaching  one 
inch  and  twenty-seven  hundredths.  The  thermometer  has 
ranged  from  63  to  85,  averaging  74. 

Little  Rock,  Ark. — We  have  had  rain  on  four  days  of  the 
past  week,  the  rainfall  reaching  sixty-four  hundredths  of  an 
inch.     Average  thermometer  73,  highest  83,  lowest  62. 

Columbus,  Miss. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  one  inch  and  sixty-nine  hundredths. 
The  thermometer  has  averaged  75,  the  highest  being  92  and 
the  lowest  59.  • 

Meridian,  Miss. — There  has  been  rain  on  three  days  the 
past  week,  the  rainfall  being  eighty-two  hundredths  of  an 
inch.  The  thermometer  has  averaged  74,  ranging  from 
60  to  88. 

Vicksburg,  Miss. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  ninety-nine  hundredths  of  an  inch 
The  thermometer  has  ranged  from  64  to  87,  averaging  74. 

Mobile,  Ala. — Dry  north  winds  have  absorbed  much 
moisture  and  rain  is  needed;  but  no  setback  has  yet  oc- 
curred to  the  crops.  We  have  had  rain  on  one  day  of  the 
week,  the  precipitation  being  three  hundredths  of  an  inch. 
Average  thermometer  76,  highest  90,  lowest  66. 

Montgomery,  Ala. — Crop  accounts  are  favorable.  There 
has  been  rain  on  one  day  of  the  week,  to  the  extent  of  thirty- 
seven  hundredths  of  an  inch.  The  thermometer  has  averaged 
78,  the  highest  being  91  and  the  lowest  64. 

Selma,  Ala.— We  have  had  rain  on  two  days' during  the 
week,  the  precipitation  being  nineteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  73.5,  ranging  from 
63  to  88. 

Madison,  Fla. — There  have  been  showers  each  day  of  the 
week,  the  precipitation  being  one  inch  and  forty-one  hun- 
dredths. The  thermometer  has  ranged  from  70  to  90, 
averaging  79.  

Tallahassee,  Fla.— There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch.  The  thermometer  has 
averaged  69,  the  highest  being  88  and  the  lowest  78. 

Augusta,  Ga.—We  have  had  rain  on  three  days  during  the 
week,  the  precipitation  being  one  inch  and  twenty-nine  hun- 
dredths. The  thermometer  has  averaged  77,  ranging  from 
65  to  90.  .    , 

Savannah,  Ga. — There  has  been  rain  on  four  days  the  past 
week,  the  rainfall  being  ninety  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  86,  averaging  77. 

Washington,  Ga. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  one  inch  and  eleven  hun- 
dredths.    Average  thermometer  75,  highest  89,  lowest  61. 

Charleston,  S.  C— The  week's  rainfall  has  been  ninety- 
three  hundredths  of  an  inch  on  four  days.  The  thermometer 
has  averaged  75,  the  highest  being  82  and  lowest  68. 

Greenville,  S.  C— There  has  been  rain  on  four  days  during 
the  past  week,  the  precipitation  being  one  inch  and  ninety- 
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five  hundredths.     The  thermometer  has  averaged  73,  rang- 
ing from  58  to  89. 

■  Spartanburg,  S.  C. — There  has  been  rain  on  four  days  the 
past  week,  the  rainfall  being  two  inches  and  sixteen  hun- 
dredths.    The  thermometer  has  ranged  from  60  to  89. 

Dyersburg,  Tctin. — We  have  had  rain  on  one  day  during  the 
past  week,  the  rainfall  being  thirty  hundredths  of  an  inch. 
Average  thermometer  76,  highest  90,  lowest  63. 

Memphis,  Tenn. — The  weather  has  been  too  wet  and  cool. 
Dry.  hot  weather  is  needed.  It  has  rained  on  six  days  of  the 
w_eek,  the  rainfall  reaching  two  inches  and  eighty-one  hun- 
dredths. The  thermometer  has  averaged  70,  the  highest 
being  82  and  the  lowest  62. 

Nashville,  Tenn. — There  has  been  rain  on  four  days  during 
the  week,  to  the  extent  of  thirty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  ranging  from  60  to  84. 

Charlotte,  N .  C. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfall  reaching  sixty-one  hundredths  of  an 
inch.     Thermometer   has   ranged   from    63    to  86. 

Raleigh,  N.  C. — There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  ten  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  76,  the  highest  being  86  and  the  low- 
est 66. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1911-12.                         1910-11. 

Week. 

Season .         Week . 

Season . 

Visible  supply  June  21 

Visible  supply  Sept.  1 

American  in  sight  to  June  28 

Bombay  receipts  to  June  27 

Other  India  ship'ts  to  June  27. . 
Alexandria  receipts  to  June  26 .  . 
Other  supply  to  June  26* 

3,543.695 

68,830 
22,000 
26,000 
200 
12,000 

2,605.257 

1,603,418        

14,961,949         47.501 

2,208,000         44,000 

20.000         14,000 

966,600            1,000 

231,000         10,000 

14,095,514 

11,513,556 

3.270.000 

385.300 

1,008,600 

289,000 

Total  suppy ... 

3,672,725 
3.384,581 

20,240,967  2.721,758 
3,384.581  2.433,133 

17,061,970 

Deduct — 
Visible  supply  June  28 

2,433,133 

Total  takings  to  June  28 

Of  which  American 

288,144 

200,944 

87,200 

16.856,386      286,625 

13,469,786       178,625 

3,386,600       110.000 

14,628,837 
10,943,937 

.Of  which  other  _    .    

3.684,900 

•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


June  27. 
Receipts  at — 

1911-12. 

1910-11. 

1909-10. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

22.000 

2.208,000 

44.000 

2.370,000 

]  5.000 

.•(.OS'I.IHIO 

For  the  Week. 

Since  September  1. 

Exports. 

Irom — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

&  China 

Total. 

Britain . 

nent. 

&  China. 

Total. 

Bombay — 

1911-12. _ 

1.000 

10.000 

_ . 

11,000 

11,000 

31.5,000 

784,000 

1.110,000 

1910-11.. 

6,000 

11,000 

17,000 

57,000 

m:,,ik»i 

559,000 

1,461,000 

1909-10 __ 

3.000 

... 

3,000 

93,000 

920.000 

■   833,000 

1.840,000 

Calcutta — ■ 

1911-12.. 

2,000 

2,000 

2.000 

22,001! 

15,000 

39,000 

1910-11.. 

3.000 

33.000 

19,000 

55,000 

1909-10.. 

.... 

3,000 

40.000 

46,000 

89,000 

Madras — 

1911-12.. 

3,000 

3 ,000 

1,000 

7,000 

1910-11.. 

8,000 

18,000 

300 

26,300 

1909-10.. 

2,000 

2,000 

4,000 

18,000 

1,000 

13,000 

All  others — 

1911-12.. 

1,000 

8,000 

15,000 

24.000 

16,000 

147,000 

61,000 

224,000 

1910-11.. 

5,000 

9,000 

14,000 

48,000 

243,000 

13,000 

304 ,000 

1909-10.. 

1,000 

8,000 

9,000 

28,000 

294,000 

8,000 

330,000 

Total  all— 

1911-12.. 

2,000 

20,000 

15.000 

37,000 

32,000 

487,000 

861.000 

1.380.000 

1910-11.. 

5.000 

15,000 

11,000 

31,000 

116,000 

1,139,000 

591,300 

1,846,300 

1901-10.. 

1,000 

13.000 



14.000 

128.000 

1,272.000 

888.000 

2,288,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypi, 
Jvne  26. 

1911-12. 

1910-11. 

1909-10. 

Receipts  (cantars) — 

This  week . 

Since  Sept .  1 

1.500 
7,249,623 

8,000 
7,564,509 

3,000 
4,905,275 

Exports  (bales)  — 

This      Since 
Week  J.  Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week . 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester 

To  Continent  andlndia.  _ 
To  America 

2~5o6 

194,288 
222,879 
352,740 
109,038 

3,500 
2,500 

208,813 
217.997 
386,812 
118,244 

4~, 2  50 

149,037 

119,807 

287,119 

59,767 

'■"Total  exports 

2,. -.oil 

878,945 

6,000 

931,866 

4,250 

615,730 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by  cable 
tonight  from  Manchester  states  that  the  market  is  steady 
for  yarns  and  firm  for  shirtings.  The  demand  for  both 
yarn  and  cloth  is  improving.  We  give  the  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison. 


1912. 

1911. 

8%  lbs.  Shirt- 

Col'n 

8%  lbs.  Shirt-    Cofn 

32s  Cop 

ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mid. 

Twist. 

to  linest- 

Upl's 

Twist. 

to  linest. 

UpVs 

d.                    d. 

8.  d.             s.  d. 

d. 

d.                     d. 

s.  d.             s.  d 

d 

May 

10 

9%     <a   io% 

6     1%@11  3 

6.53 

10  15-16®  11% 

6     1%@11  4 

8.42 

17 

9  11-16  @10% 

6     1%@11  3 

6.47 

10  15-16®   11% 

6     1%@11  4% 

8.40 

24 

9%      @    10% 

6     1HW11  3 

6.36 

10%        @    11% 

6     1%@11   4% 

8.28 

31 

9%     ®    10% 

6     1%@11  3 

6.36 

11            @   11% 

6     1%@11  4% 

8.33 

June 

9%       @     105* 

6     1%@11  3 

6.45 

11  1-16  @   11% 

6     1%@11   4% 

8.31 

11 

m    #.  io% 

6     2     @11  3 

6.63 

11  1-16  @    11% 

6     1H@H   5 

8.27 

21 

<*%      h    to% 

6     1%®11  2 

6.63 

10%        @    11% 

6     0%(B>11  4 

8.21 

28    9  11-160     10% 

6    lwem  2 

6.62 

10'-;      <a  n»^ 

6    i     <a  1 1  3 

8.04 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  29,207  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 


200 
50 
72 

176 


mt^-iit  i-^.n t^     ^     ■,  .  ,  Total  bales. 

NEW   YORK — To  Liverpool — June  26— Adriatic,  601  upland,   100 

Sea  Island 701 

To  Manchester — June  26 — Titian,  200 

To  Hull — June  26 — Galileo,  50 

To  Hamburg — June  26 — Kaiserin  Augusta  Victoria,  72 

To  Genoa — June  22 — Perugia,   176 

To  Leghorn— June  22— Perugia,  150 150 

GALVESTON— To  Christiania — June  26— Mexicano,  250  ""       250 

To  Barcelona — June    24 — Teresa,    6,575. ..June    26 — Catalina, 

3,205    _  9  7gQ 

To  Genoa — June  21 — Principessa  Laetitia,  1,3081111  l!308 

To  Venice — June  24 — Teresa,  100        _  _  100 

NEW  ORLEANS— To  Rotterdam— June  24— Rowanmore.  147  147 

To  Barcelona — June  26 — Balmes,  600   ...  _  600 

£R^F£9RT~ To  Bremen— June  21—  Phoenix/2,383 2,383 

SAVANNAH — To  Bremen — June  27 — Riojano,  4,507.  ..        4  507 

WTiL°i^m^Trg^Ju5e  24— Anglo-Patagonian.  1.136 I.   1,136 

WILMINGTON — To  Bremen— June  27— Adra.  4  096  4  096 

NORFOLK — To  Hamburg — June  26 — Shiza,  133  '133 

To  Rotterdam — June  26 — Soestdyk,  400  _  _  """       400 

BOSTON — To    Liverpool — June    20 — Sagamore,    703       June    25— 

Laconia,  96 __  799 

To  Manchester — June  21 — Caledonian,  847   I    "  847 

BALTIMORE — To  Bremen— June  26— Main,  100 

To  Hamburg — June  22 — Bosnia,  111. 
PHILADELPHIA — To  Liverpool — June  21 — Merion,  265""' 

To  Genoa — June  24 — America,  800. 
SEATTLE— To  Japan— June  26— Seattle  Maru,  96  " 


100 
111 
265 
800 
96 


Total    29,207 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French    Ger-    — Oth. Europe —  Mex., 

Ports,  many.     North.   South.     &c.  Japan. 


Britain. 

New  York 951 

Galveston 

New  Orleans 

Gulfport 

Savannah  

Wilmington 

Norfolk ... 

Boston    1,646 

Baltimore 

Philadelphia 265 

Seattle    


72 


2,383 

5,643 

4,096 

133 


326 

250    11.188 
147  600 


400 


Total. 

1.349 

11,438 

747 

2,383 

5,643 

4,096 

533 

1.646 

211 

1,065 

96 

Total 2.862       12,538         797   12.914       ...         96     29.207 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 


211 


800 


96 


Sales  of  the  week bales . 

Of  which  speculators  took. . 

Of  which  exporters  took 

Sales,  American. _ 
Actual  export 


June   7. 

46,000 

400 

300 

40,000 

8,000 


Forwarded    106,000 

Total  stock — Estimated 1 ,208,000 

Of  which  American 1,087,000 

Total  imports  of  the  week 45,000 

Of  which  American 33,000 

Amount  afloat 88,000 

Of  which  American 53,000 


June   14. 

70,000 

400 

200 

61,000 

9,000 

89.000 

1,161.000 

1,036,000 

51,000 

29,000 

47,000 

31,000 


June  21. 

66,000 

10,000 

2,000 

52,000 

6,000 

73,000 

,106,000 

983.000 

23.000 

15,000 

56,000 

24,000 


Jvne   28. 

60,000 

2,000 

1,000 

52,000 

5.000 

57,000 

1,063,000 

938,000 

20,000 

10,000 

45,000 

16,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     1 
12:15      ) 
P.M.      J 

Quiet. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Fair 

business 

doing. 

Good 
demand. 

Mid.Upl'ds 

6.63 

6.60 

6.64 

6.63 

6.63 

6.62 

Sales 

Spec.&exp. 

7,000 
500 

8,000 
500 

8,000 
500 

8,000 
500 

10.000 
1,000 

14,000 
1,000 

Futures. 
Market      \ 
opened       1 

Quiet  at 

3%  points 

decline. 

Quiet  at 

2@2% 

pts.  dec. 

Steady  at 
%   point 
advance. 

Easy   at 
4  points 
decline. 

Quiet  at 
2   points 
advance. 

Quiet, 
un- 
changed. 

Market ,     1 
4              ) 
P.M.      J 

Quiet  at 

3%@5 

Pis.   dec. 

Steady. 

unoh.   to   1 

pt .    dec . 

Steady  at 

5@5% 
r>ts.  adv. 

Easv  at 

7@8% 

r>ts .  dec . 

Quiet  at 

i@m 

nts.  adv. 

B'ly  st'y  at 
1%  pts. adv. 
to  2%  dec. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


June"22 

to 
June  28. 


June 

June-July 

July- Aug. 

Aug.-Sep. 

Sept.-Oct. 

Oct.-Nov. 

Nov.-Dec. 

Dec  .-Jan 

Jan  .-Feb 

Feb.-Mch. 

Mch.-Apr. 

Apr.-May. 

May-June 


Sat. 


12% 
p.m. 


12% 
p.m. 


42% 

41% 

40% 

40 

33 

27% 

24% 

24 

24 

24% 

25 

26 

27 


Mon. 


12%      4 
p.m.  p.m 


39  H 
38% 
38 

37  H 

30  >2 

25 

22% 

22 

22 

22% 

23 

24 

24% 


41% 

40% 

40 

39% 

33 

27 

24 

23  M 

23% 

24 

25 

25%'28 

2fi  '.,  29 


Tues. 


12%      4 
p.m.  p.m 


44 
43 

42% 

42 

35% 

2  7  ',, 

27 

26 

26 

26% 

27% 


47 
46 
45 

44% 

38 

32 

29% 

28% 

28% 

29% 

30 

30% 

3  1  ' , 


Wed. 


12%      4 
p.m.  p.m, 


43 
42 
41 

40 
34 

27% 

25 

24 

24 

24% 
25% 
26% 
27 


40 
39 
38 
37 

30% 

24 

21% 

20% 

20% 

21 

22 

23 

23' s 


Thurs. 


12%      4 
p.m.  p.m 


43% 

42 

41 

40 

33 

27 

24% 

23% 

23% 

24 

25 

25% 

26% 


41% 

40 

39 

38 

31% 

25% 

23 

22 

22 

22% 

23% 

24% 

25 


Fri. 


12%      4 
p.m.  p.m. 


42 

40 

39 

38 

31% 

25 

22% 

21% 

21% 

22 

22% 

23 

24 


42% 

39% 

38% 

37% 

31 

24% 

21% 

20% 

20% 

21 

21% 

22 

23 


BREADSTUFFS. 

Friday  Night,  June  28  1912. 
Flour  has  been  generally  quiet,  buyers  still  adhering  to  the 
policy  of  purchasing  only  from  hand  to  mouth.  They  are 
quite  as  much  disposed  as  ever  to  await  developments  in 
regard  to  the  wheat  crop  and  the  tendency  of  wheat  quota- 
tions rather  than  to  enter  upon  large  transactions  at  the 
present  time.  Some  disappointment  is  expressed  at  the  con- 
tinued dulness,  but  it  need  occasion  no  surprise  if  it  should 
continue  until  wheat  prices,  as  already  intimated,  take  a 
definite  trend.  There  has  been  no  new  flour  offered  here  of 
late.  Prices,  though  generally  called  steady,  are,  it  is  hinted, 
more  or  less  irregular.  There  are  intimations  that  they  have 
been  shaded  in  some  cases.  At  the  Northwest  there  has  been 
some  improvement  in  trade.  The  production  at  Minneapolis, 
Duluth  and  Milwaukee  for  the  week  was  279,805  barrels, 
against  274,838  last  week  and  316,310  last  year. 


June  29  19^2  i 
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Wheat  has  advanced  sharply,  especially  on  July.  Yet  it 
has  been  dominated  alternately  by  conflicting  influences. 
At  times  reports  of  hot,  dry  weather  at  the  Northwest  have 
had  an  influence.  Recently  it  was  too  cool,  both  East  and 
West  of  the  Mississippi,  in  the  wheat  belt.  But  dry,  hot 
conditions  in  the  Northwest,  both  in  this  country  and  Can- 
ada, have  also  occupied  not  a  little  of  attention  of  thewheat 
trade.  Temperatures  in  Canada  have  been  up  to  97  to 
100  degrees.  In  the  Dakotas  and  Minnesota  they  have 
reached  95  degrees.  It  is  said  that  in  Dakota  rain  is  needed, 
though  others  maintain  that  both  Minnesota  and  the  Da- 
kotas are  really  being  benefited  by  the  hot,  forcing  weather. 
Still,  in  South  Dakota  in  particular,  according  to  some 
dispatches,  rain  is  now  desirable.  The  world's  ship- 
ments for  the  week  showed  a  decrease  of  some  1,600,- 
000  bushels.  Hessian  fly  is  being  talked  of  in  some 
parts  of  Maryland.  It  raised  9,378,000  bushels 
last  year.  Last  Monday  there  was  an  advance  in  June 
wheat  in  Paris  of  3%c.  This  was  a  reflex  of  the  pinch  as 
regards  available  supplies  in  France.  The  stocks  of  native 
wheat  in  that  country  have  dwindled  to  a  very  small  total. 
Moreover,  shipments  to  France  are  light.  Other  foreign 
markets  at  times  have  shown  an  upward  tendency.  The 
stock  at  Chicago  is  now  9,682,000  bushels,  or  270,000  bush- 
els less  than  at  this  time  last  year.  At  one  time  the  stock 
there  was  nearly  double  what  it  was  on  the  corresponding 
date  of  1911 .  The  receipts  at  primary  points  have  continued 
small.  There  was  a  big  decrease  in  the  world's  visible  sup- 
ply for  the  week.  It  amounted  to  7,800,000  bushels.  The 
world's  stock,  which  last  winter  was  200,000,000  bushels, 
is  now  down  to  143,000,000  bushels.  Some  express  them- 
selves as  very  confident  that  ultimately  the  price  of  September 
wheat  will  move  upward  sharply.  On  the  other  hand,  taking 
the  belt  as  a  whole  not  a  few  conservative  interests 
in  the  trade  maintain  that  the  crop  outlook  is  favorable.  As 
already  intimated,  the  hot  weather  at  the  Northwest,  after 
protracted  rains  earlier  in  the  year,  is  likely  to  prove  highly 
favorable  to  the  development  of  the  crop.  In  parts  of  the 
Southwest  the  weather  is  pronounced  ideal.  Cutting  is 
well  under  way  throughout  Kansas.  The  weather  in  the 
main  is  considered  good  for  ripening  grain,  and  it  is  signifi- 
cant that  at  times  the  Northwestern  markets  have  shown 
very  noticeable  weakness.  The  movement  of  Oklahoma 
wheat  will  begin  next  week,  and, judging  from  present  indi- 
cations, is  likely  to  be  heavy.  All  eyes  will  be  fixed  on  the 
coming  movement  of  winter  wheat.  Meantime  the  Ameri- 
can visible  supply  is  rather  edging  away  from  that  of  last 
year,  though  at  one  time  it  was  considerably  larger  than  at 
the  corresponding  date  in  1911.  In  other  words,  it  is  now 
29,436,000  bushels,  against  29,983,000  last  year.  It  is  gen- 
erally conceded,  too,  that  the  winter-wheat  crop  will  be 
smaller  than  that  of  last  year.  To-day  prices  were  lower 
with  less  demand  and  reports  of  rain  in  Canada. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN   NEW   YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

No.  2  red cts.117%   118        118Ji    118%    121        121 

July  delivery  in  elevator 113        114%  11434   11454   117       117 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts_106% 107%    107       109%   109% 

September  delivery  in  elevator 103% 104%   104)4   105%   105% 

Indian  corn  has  shown  more  or  less  firmness,  partly  owing 
to  an  idea  that  the  crop  in  some  sections  of  the  belt  is  making 
rather  slow  progress.  Also  there  has  been  a  tendency 
recently  to  oversell  the  market.  Whatever  the  recent  atmos- 
pherical drawbacks,  there  is  a  deep-seated  and  widespread 
belief  that  the  next  corn  crop  is  going  to  be  a  large  one.  It  is 
argued  that  with  prices  20  to  25  cents  a  bushel  higher  than 
last  year  there  was  a  powerful  incentive  to  plant  a  big  acreage, 
which,  under  average  conditions  of  weather,  would  be  apt  to 
produce  a  big  crop.  This  has  made  the  short  side  popular. 
But  some  unfavorable  crop  reports  have  latterly  come  from 
Illinois  and  Indiana.  The  crop  in  those  States  is  said  to  be 
the  latest  for  years  past.  The  crop  in  Texas  is  also  said  to 
have  suffered  injury.  The  Chicago  stock  is  4,025,000 
bushels,  or  over  2,000,000  less  than  a  year  ago.  TheAmeri- 
can  visible  supply  is  about  4,000,000  bushels  smaller  than  at 
this  time  last  year.  To-day  prices  were  for  a  time  firmer  on 
covering,  but  reacted  on  realizing  and  more  favorable  crop 
advices. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.    Wed.  Thurs.  Fri. 

Cash  corn cts.nom.    nora.    nom.    nom.    nom.    nom. 

July  delivery nom.    nom.    nom.    nom.    pom.    nom. 

DAILY   CLOSING   PRICES   OF   CORN   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.   72%    73%     73  %     75%     75% 

September  delivery  in  elevator 72        72         72',     73%     73% 

Oats  have  shown  not  a  little  steadiness  at  times,  though  at 
others  they  have  sympathized  with  occasional  reactions  in 
wheat  and  corn.  It  must  be  admitted  that  the  weather  in 
the  main  has  been  fine  for  the  growing  crop.  The  rank  and 
file  of  speculators  at  Chicago  are  bearish,  as  the  crop  pros- 
pects are  considered  generally  favorable.  Oklahoma  has 
been  offering  new  oats  in  Chicago  for  July  shipment  under 
the  July  delivery  price,  and  it  is  said  that  the  Eastern  mar- 
kets are  well  filled  up.  The  Oklahoma  offerings  have  had  a 
more  or  less  depressing  effect.  At  the  same  time  oats  are 
relatively  cheaper  than  wheat  or  corn.  The  contract  stock 
at  Chicago,  moreover,  is  only  767,000  bushels,  a  sharp  de- 
crease as  compared  with  that  of  a  year  ago.  To-day  prices 
advanced,  but  soon  receded  on  profit-taking.      •    •    • 


DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Standards cts_   59%      60  CO  60  59  %      59 ', 

No.  2  white 60  60%     60%     60%     60  60 

DAILY   CLOSING   PRICES   OF   OATS   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 
July  delivery  in|  elevator cts_   49        48%      48%     49-       48% 

September  delivery!  in  elevator 540% 40%     39%     40%    '40% 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades 54  00@$4  25 1  Kansas  straights,  sacks. $5  20@J5  50 

Winter  patents 5  90@   6  10|Kansas  clears,  sacks 4  25@   4  75 

Winter    straights 5  35@    5  45  |  City  patents 6  60@    7  10 

Winter  clears 4  75@   5  00|Ryeflour 4  70@   5  35 

Spring  patents. 5  50@   5  90|Graham  flour 4  00@   4  70 

Spring  straights 5  00@    5  50|Corn  meal,  kiln  dried..  4  25@  .. 


Springclears 4  85®   5  10 1 Buckwheat,  cwt 

GRAIN 
Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  l._ $1  23% 

N.  Spring,  No.  3.. 1  17  M 

Red  winter.  No.  2 121 

Hard  winter,  No.  2 120% 

Oats,  per  bushel,  new —  Cents. 

Standards    59% 

No.  2   white 60 

No.  3... 59% 

The  statements  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  has  been;— — 


Corn,  per  bushel — 

No.    2 elevator 

Steamer    elevator 

No.  3 c.i.f. 

Rye,  per  bushel — 

No.   2   Western 

State  <&  Pennsylvania 

Barley — Malting 


Nominal 

Cents. 
85 
Nominal 
81 

Nominal 
Nominal 

Nominal 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l9Slbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs 

bushASlbs. 

bu.HQlbs, 

Chicago 

80,347 

114,000 

2 .933 .500 

1,557,000 

99,000 

17.000 

Milwaukee- . 

27.325 

133,400 

215.760 

357,200 

75.400 

27,500 

Duluth 

18.075 

279,898 

7.136 

24,479 

427 

6*4 

Minneapolis- 

941,140 

55,100 

125,720 

55.400 

23-080 

Toledo  

15,000 

80,900 

22,500 

Detroit 

3,995 

2,000 

29,040 

51,010 

■ 

Cleveland  .. 

510 

8,410 

41,912 

42,015 

St.  Louis 

42.090 

96,135 

436.380 

406,300 

1.100 

Peoria 

33.900 

18,000 

145.200 

154.800 

19,690 

4-J800 

Kansas  City. 

88,800 

249,600 

77.200 

.    ' 

Total  wk.'  12 

206.242 

1,696,783 

4,194,528 

2,818,224 

249,827 

74,114 

Same  wk.  '11 

297.161 

2,177,069 

4,931.552 

3,503.685 

302,259 

19.947 

Same  wk.  '10 

254.844 

2,287,374 

3.218.247 

2,336,560 

1,190,802 

•99.290 

Since  Aug.  1 

; 

1911-12... 

11,583,039 

131,441.628 

184,514.512 

139,683,416 

61,116,5387, 

1910-11... 

14,481,831 

203,969,156 

262.652.704 

178.896,419 

62,075,7285,972,97:, 

1909  10. 

18.773.260 

235.499.140 

170.778.201 

SO.  569 ,5?5 

T7,6.U.25r> 

6,'--i7  ?n 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  22  1912  follow: 


Flow. 

Receipts  at —  bbls. 

New  York  _.' 134,758 

Boston 30.735 

Philadelphia 23,067 

Baltimore 19.904 

New  Orleans  * 18,031 

Galveston. 

Mobile 3,000 

Montreal 60,590 

St.  John . 2,000 


Wheat. 

bush. 
406,900 
221,505 
264,342 
158,008 

1,200 
14,000 


1,911,810 
40,000 


C   rn, 

bush. 

81,000 

11,025 

14,716 

72,338 

199,000 

5,000 

31,000 


Oats, 
bush. 
637.150 
179,886 
175,514 
274,355 
62 ,000 


Barlei, 

bush. 

30,959 

40 


1,180 


Rye, 
bush . 


841 
1,666 


1,115,657       66,329 


Total  week  1912..' '292,085  3,017.765  414,079     2,434,562       98,508  1.841 

Since  Jan.  1  1912..8;220,472  52,937,503  23,648.073  22,477,349  3554,526  282,062 

Week  1911 !,   328,430  1,236,502  1,516,995     1,614,910       33,443  8,739 

SinceJan.l  1911.-8,861,357  29,641,360  44,628,141  24.756.645  2573,482  351,426 

*  Receipts  do  not  include  grain  passiag  through  New  Orleans  tor  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  22  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour, 

Exports  from— 

bush . 

bush. 

bbls. 

New  York  ..   .. 

.     554,460 

28,225 

66,650 

Boston    

-    205,232 

4.527 

Philadelphia 

.     521,000 

5.000 

Baltimore.   ..   - 

.    648,457 

2,650 

19.445 

New   Orleans 

.       61,000 

58,000 

6.786 

Galveston 

4 ,242 

Mobile 

31,000 

3.000 

Montreal 

.1,401,000 

60,000 

St.  John..   . 

.       40.000 

2,000 

Oats, 

bush. 

99,289 

50,924 

211,000 

425.280 

150 


Rye,       Barley 
bush.       bush . 
139,806 


.Peas, 
bush . 
1,829 


200 


455.000   25.000 


119.875  171.650  1,241,643 
709,590  184.923   239,433 


164.S06   2,029 
987 


Total  week 3,431,149 

Week  1911 890,791 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1911  is  as  below: 

Flour Wheat — 

Since  Since 

Week        July  1  Week          July  1 

Export's  for  week  and  June  22.          1911.  June22.             1911. 

Since  July  1  to —        bbls.            bbls.  bush.            bush. 

United  Kingdom...   86.207  4.650,537  1,882.640  58.008,753 

Continent 24,193   1,782.959  1.463.864  42,539.006 

Sou.  &  Cent.  Amer_   28,449   1,149,888  71.335        906.235 

West   Indies 31.356   1,284,675        19,094 

Brit.  Nor.  Am.  Cols.         185        45,905        

Other  Countries 1,260      326,633  13,310          40.310 


Since 

Week 

July  1 

June  22. 

1911. 

bush. 

bush , 

13.041,771 

16.546.749 

49,169 

1,288.542 

70.126 

1,977.383 

16.288 

580 

36.632 

Total   171.650  9.240,597  3,431.149  101573.398       119.875  32.906.860 

Total  1910-11 184.923   9,068,727       89(3,791   57,557.643       709,590  49.5jU.842 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  June  22  1912  and  since  July  11911  and  1910  are  shown 
in  the  following: 


Wheal. 

Corn. 

Exports. 

1911-12. 

1910-11. 

1911-12. 

1910-11. 

Week 
June  22. 

Since 
July  1. 

Since 
July  1. 

Week 
June  22. 

Since 
July  1. 

Since 
J  nil/  1  . 

North  Amer. 

Russia 

Danube 

Argentina  -  - 

Australia 

India 

Oth.  count  r's 

Bushels. 
4.050.000 

.'  .021. 000 

824 .000 
2,832,000 

656.000 
2,504,000 

240,000 

13136000 

Bushels. 
182.148,000 
79,504.000 
75.211,000 
87.290,000 
53,516.000 
50,106,000 
11,161.000 

Bushels. 

127.145,000 

218,184,000 

86,378.000 

Ns.5ir.,ni)i> 

55.5r,L'.iioii 

50.668.000 

7.736.000 

48,000 
655.000 

■nor,, o.hi 
5,764.000 

Bushels. 

29.310.000 
40,001.  ooo 
84.084.000 
34,090.000 

Bushels. 
1 1,307.000 

27.ll7.ooo 
43.015,000 

ss.7o7.iioo 

Total 

538,936.000 

■  ■,':  i 

O    .«-■•    ,v> 

■  ■  n  f\f*r 

•iv  -  ••-.  rihn 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows:  
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June  22  1912.. 
June  15  1912.. 
June  24  1911.. 
June  25  1910.. 


Wheat. 


United 
Kingdom. 


Bushels. 
25,480.000 
26,536,000 
.'5.44S.000 
24,080,000 


Continent. 


Bushels. 
27,128,000 
2S.416.000 
21,656,000 

9,920,000 


Total. 


Bushels. 
52,608.000 
54.952,000 
47,104,000 
34,000,000 


United 
Kingdom. 


Bushels. 

9,529,000 

9,197,000 

5,933,000 

5,695,000 


Continent. 


Total. 


Bushels. 
31.859,000 
28,917,000 
13.226.000 
12.070.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  22  1912,  was  as  follows: 

UNITED  STATES  GRAIN  STOCKS. 


bush. 
46 


In  Thousands — 

New  York 

Boston 

Philadelphia 1 

Baltimore    104 

New  Orleans 

Galveston    50 

Buffalo 1.093 

Toledo 414 

Detroit 241 

Chicago    9,682 

Milwaukee 207 

Dulutb 4,033 

Minneapolis 7,602 

St .  Louis. 246 

Kansas  City 328 


Amer. Bonded  Amer.  Amcr.  Bonded     Amer.   Amer. 
Wheat.    Wheat.     Corn.     Oats.     Oats.    Rye.    Barley, 
bush.     bush. 
196        500 


bush . 
604 
311 
488 
157 


1,240 


664 


Peoria  . 
Indianapolis   _ 

Omaha 

On  Lakes 

On  Canal  and  River. 


1 

145 

130 

256 

70 


28 

11 

274 

331 

6 

469 

87 

154 

4,025 

303 

8 

49 

309 

338 

33 

170 

1,153 

841 


20 
71 
75 

"771 

41 

87 

1,657 

185 
54 

222 
62 
67 

175 
25 

365 

154 


bush. 

128 

57 

81 

414 


bush. 
11 


bush. 
28 


Bonded 
Barley, 
bush. 


13 


199 


225 


56 

231 

4 

20 

127 

50 

15 

16 

34 

7 

154 

233 

o 

8 

109 


41 


20 


Total  June  22  1912.. 24,649     3,464 
Total  June  15  1912.. 26,367     4,295 

Total  June  24  1911. .24,516       

CANADIAN 

Carta  lian  Bonded 

Wheat.    Wheat. 

In  Thousands —  bush.     bush. 

Montreal    1,207      

Fort    William 3,700       

Port  Arthur 1,823      

Other  Canadian 5,106      


8,791 
8,172 
7,456 


4,531  1,104 
5,186  1,532 
9.632       


GRAIN   STOCKS. 

Canadian  Bonded 
Corn.  Oats.  Oats, 
bush.     bush.     bush. 

1        821       

1,050       

664       

2,488       


459         595         226 

495        642         216 

27         789       

Canadian  Bonded 
Rye.  Barley.  Barley, 
bush.  bush.  bush. 
9       


Total  June  22  1912..  11, 836 
Total  June  15  1912. .12,177 
Total  June  24  191 1..   4,664 


1     5,023 

3     5,698 

324     4,793 


SUMMARY. 
Bonded  Bonded 

Wheat.    Wheat.     Corn.     Oats.     Oats. 
In  Thousands —  bush.     bush.     bush.     bush.     bush. 

American 24,649     3,464     8,791     4,531      1,104 

Canadian 11,836      1     5.023      


9      

39       

29      

Bonded 

Rye.  Barleu.  Barley, 

bush.     bush.      bush. 

459         595         226 

9       


Total  June  22  1912. 
Tutal  June  15  1912. 
Total  June  24  1911. 


36,485 
38,544 
29,180 


3,464 
4,295 


8,792  9,554 
8,175  10,884 
7,780  14,425 


1,104 
1,532 


459 
495 


004 
681 

818 


226 
216 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  June  28  1912. 
•  All  descriptions  of  dry  goods  still  maintain  a  firm  tone,  with 
mills  turning  out  goods  as  rapidly  as  their  facilities  will   per- 
mit.    In  woolen  and  worsted  dress  goods,  particularly  the 
men's  wear  division,  manufacturers  are  being  taxed  to  their 
utmost  to  make  deliveries  upon  which   they  are  generally 
behind.     As   mentioned   in   previous   reports,    clothiers   are 
apprehensive  of  labor  difficulties  before  the  completion  of 
their  fall   lines,   and   are   consequently   demanding   prompt 
shipment  on  their  orders.     Manufacturers  and  selling  agents 
are  doing  their  best  to  take  care  of  their  commitments,  but 
as  yet  have  been  unable  to  recover  from  the  handicap  which 
they  suffered  at  the  hands  of  the  striking  mill  operatives. 
There  have  been  several  announcements  of  openings  on  new 
spring  lines,  but  these  have  received  little  notice  from  buyers, 
and  as  yet  it  is  impossible  to  get  a  line  on  prices.     However, 
according  to  present  indications,  it  is  safe  to  say  that  most 
lines  for  spring  of  1913  will  be  opened  at  advances  ranging 
from  5  to  10  cents.     In  the  market  for  staple  cotton  goods, 
prices  are  firmly  held,  with  further  advances  named  on  differ- 
ent varieties  of  bleached  goods.     Buyers  in  seeking  spot  and 
near-by  supplies  are  finding  mills  well  sold  ahead  for  the  next 
sixty  days  and  are  meeting  firmer  asking  prices.     Increased 
cost  of  production  is  also  causing  manufacturers  to  strengthen 
their  prices,  and  buyers  to  become  more  anxious  about  cover- 
ing their  requirements.     Judging  from  the  nature  of  mail 
orders  received  by  jobbers,  it  is  becoming  quite  evident  that 
retail  stocks  throughout  the  country  are  low.     It  is  also  evi- 
dent that  retailers  who  had  thought  to  replenish  their  stocks 
readily  as  needed  are  going  to  be  disappointed,  as  jobbers 
themselves  are  operating  upon  a  very  narrow  margin  of  sup- 
plies.    The  proof  of  this  lies  in  the  fact  that  jobbers,  having 
no  surplus  to  dispose  of,  will  forego  their  semi-annual  clear- 
ance   sales,    usually    held    during    the    current    month.     In 
print  cloths,  buyers  are  noticing  a  scarcity  of  certain  descrip- 
tions for  spot  and  near-by  requirements,  and  are  being  met 
with   firmer   quotations   from   mills.     In   cotton   yarns   the 
deadlock  continues,  with  buyers  and  spinners  as  far  as  ever 
from  a  mutual  understanding  regarding  values.     The  low 
prices  weavers  are  obtaining  for  their  finished  products  do 
not  admit  of  their  meeting  spinners'  quotations  on  yarns. 
Slight  improvement  is  noted  in  export  circles,  moderate  re- 
quests for  prints  and  drills  having  come  forward  from  South 
America,  Manila  and  the  West  Indies.     As  far  as  the  more 
important  markets  are  concerned,  exporters  are  holding  forth 
little  encouragement  for  the  immediate  future. 

•  DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  22  were  2,531 
packages,  valued  at  $162,795,  their  destination  being  to  the 
pointsjspecified  in  the  table  below: 
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New  York  to  June  22.  Week. 

Great  Britain 37 

Other  European 27 

China 

India 

Arabia 

Africa 337 

West   Indies 257 

Mexico 29 

Central  America 622 

South  America 893 

Other   countries 329 


Since 
Jan .  1 . 

2,818 

1,070 
43,930 
10,891 
30,792 
11,679 
25,016 

1,630 
10,855 
36,393 
34,497 
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Weefc. 
16 
1 

275 

266 

457 

47 

46 

1,865 

434 


11 

Since 

Jan.  1. 

421 

512 

43,743 

15,221 

10,763 

5,109 

19,468 

1,177 

9,428 

30,313 

19,689 


Total 2,531      209,571  3,407      155,844 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$13,833,501  in  1912,  against  $11,290,457  in  1911. 

During  the  last  week  of  the  jobbers'  half-year,  as  a  rule, 
not  much  is  looked  for  in  the  way  of  new  business.  This  year, 
however,  conditions  seem  to  be  different.  Mail  orders  are 
numerous  and  show  good  distribution.  The  general  under- 
tone of  all  markets  is  firm,  with  an  advancing  tendency  in 
many  directions.  Bleached  goods  are  selling  well,  the  ad- 
vances of  last  week  having  stimulated  the  demand, and,  as  a 
result  of  larger  inquiries  for  late  delivery,  colored  cloths  are 
firmer.  Brown  sheetings  of  certain  constructions  are  scarce 
for  prompt  shipment.  Merchants  dealing  in  fine  cotton  goods 
report  improvement  in  the  demand,  with  more  willingness 
on  the  part  of  buyers  to  pay  the  higher  prices  asked.  The 
export  trade  gives  indication  of  picking  up,  there  being 
moderate  inquiries  for  drills  from  South  American  countries, 
while  there  are  also  prospects  for  a  revival  in  the  China  trade 
during  the  next  two  months.  Generally  speaking,  markets 
for  domestic  cotton  appear  to  be  in  a  very  healthy  position. 
Production  is  on  a  moderate  scale  and  stocks  in  first  and  sec- 
ond hands  are  not  burdensome.  Print  cloths  and  converti- 
bles are  steady  and  moderately  active,  with  considerable  at- 
tention being  paid  to  purchases  for  forward  deliveries.  Gray 
goods,  38 ^2-inch  standard,  are  quoted  unchanged  at  5^c. 

WOOLEN  GOODS.— Although  fair,  business  has  not  been 
active  for  the  past  few  days  in  the  markets  for  men's  wear 
and  dress  goods.  The  amount  of  fall  advance  business 
booked,  however,  is  very  encouraging,  and  selling  agencies 
will  soon  be  ready  to  open  many  new  lines  of  spring  goods 
and  from  present  indications  many  advances  will  be  named. 

FOREIGN  DRY  GOODS.— A  very  firm  undertone  con- 
tinues to  characterize  the  market  for  linens.  Many  buyers 
who  held  off  for  lower  prices  have  missed  their  chance  and 
are  now  finding  it  difficult  to  make  purchases  except  at  ad- 
vances. During  the  week  crashes  have  been  ordered  quite 
freely,  while  there  has  also  been  an  active  demand  for  house- 
keeping goods,  including  napkins,  sheetings,  &c.  Price- 
lists  are  being  revised  upward  and  from  present  indications 
will  be  maintained.  Burlaps  are  firm,  with  a  more  active 
demand  for  spot  goods,  futures  ruling  quiet.  The  general 
outlook  is  more  favorable  for  higher  prices.  Lightweights 
are  quoted  at  5.25c.  and  lO^-ounce  at  6.60c. 

Importations  and  Warehouse  Withdrawals  of  Dry  Goods. 
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News   Items. 

Arizona. — Special  Session  of  Legislature  Ends.— The 
Legislature  of  this  State  which  convened  in  special  session 
on  May  23  (V.  94,  p.  1397)  adjourned  on  June  22.  Registra- 
tion and  primary  bills  were  finally  passed  on  the  last  day  of 
the  session. 

Chicago,  111. — Annexation  of  Morgan  Park  Declared  Illegal. 
— The  State  Supreme  Court  on  June  21  affirmed  the  decision 
of  the  Cook  County  Circuit  Court,  holding  invalid  the  an- 
nexation of  Morgan  Park  to  the  City  of  Chicago. 

Colorado. — State  Land  Board  Declines  to  Buy  Irrigation 
Bonds. — The  State  Land  Board  on  June  18  voted  not  to  in- 
vest State  school  funds  in  the  Terrace  Irrigation  District  in 
San  Juan  County.  The  motion  passed  states,  it  is  said, 
that  the  school  funds  will  not  be  invested  in  irrigation  enter- 
prises until  the  State  laws  have  been  amended  and  until  there 
is  a  public  sentiment  in  favor  of  it.     See  V.  94,  p.  1712. 

Lincoln  County  (P.  0.  Libby),  Mont. — Bond  Issue  Upheld. 
— The  State  Supreme  Court  on  June  24,  in  an  opinion  by 
Justice  Henry  C.  Smith,  affirmed  the  decision  of  the  District 
Court  in  favor  of  the  county  in  the  suit  brought  by  Robert 
Reid  to  enjoin  the  issuance  of  the  $125,000  road  and  bridge 
bonds  awarded  in  January  to  N.  W.  Halsey  &  Co.  of  Chicago. 
See  V.  94,  p.  644. 

Louisiana. — Refunding  of  State  Debt  Due  Jan.  1  1914 — 
Proposal  to  Compromise  Old  Claims  Against  State. — The  State 
Board  of  Liquidation  on  June  20  declared  in  favor  of  refund- 
ing the  State  debt  due  Jan.  1  1914,  amounting  to  $11,108,300, 
with  new  4%  bonds.  It  is  proposed  to  amend  the  constitu- 
tion so  as  to  empower  the  board  to  issue  11,000  .$1,000  4% 
bonds  for  the  liquidation  of  the  debt  on  Jan.  1  1914,  the  new 
bonds  to  be  sold  to  the  highest  bidder  at  not  less  than  par. 

Another  proposed  amendment,  carrying  out  the  fiscal  views 
of  Governor  Hall  and  the  board,  will  give  power,  it  is  said, 
to  examine  into  and  compromise  the  following  old  claims: 

1.  Such  of  the  "baby  bonds"  as  were  lawfully  and  validly  issued. 

2.  Valid  auditors'  warrants  issued  for  school  certificates  of  indebtedness 
under  Act  126  of  1880. 

3.  Valid  certificates  issued  under  Act  93  of  1880,  for  costs  and  fees  due 
to  the  officers  of  the  State. 

4.  Valid  warrants  drawn  prior  to  1880  and  fundable  but  not  funded  into 
"baby  bonds." 

5.  Valid  warrants  drawn  after  January  1880  against  1878  and  previous 
years . 

6.  Coupon  No.  12,  outstanding  and  not  surrendered  to  the  State. 

7.  Valid  outstanding  bonds  not  presented  for  funding  under  the  Act  of 
1874,  but  entitled  to  be  funded  under  the  Act  and  its  amendmeats. 

Following  up  the  action  of  the  board,  Governor  Hall  sent  a 

message  to  the  Legislature  on  June  20    calling  attention  to 

the  fact  that  the  constitutional  amendment  adopted  by  the 

voters  in  1910,   providing  for  the  refunding  with  new  4% 

bonds   of   the   $11,108,300   State   bonds   due   Jan.    1    1914, 

contains  no  provision  for  a  sinking  fund  nor  for  the  payment 

of  the  principal  by  taxation  or  otherwise. 

The  Governor  therefore  recommends  "that  a  proper  amendment  to  the 
Constitution  be  immediately  drafted  and  adopted,  so  that  it  may  be  acted 
upon  by  the  people  at  the  Congressional  election  to  be  held  in  November 
1912."  "This  amendment."  he  states,  "should  be  so  drawn  as  to  make 
it  self-operative  under  the  direction  of  the  State  Board  of  Liquidation,  as 
the  State  debt.becomes  due  before  the  Legislature  meets  again." 

Continuing,  the  Governor  says:  "In  this  connection  I  deem  it  my  duty  to 
call  your  attention  to  the  fact  that  there  are  outstanding  claims  against 
the  State,  set  forth  in  the  report  of  the  Treasurer,  the  status  and  merits  of 
which  should  be  examined  and  the  claims  finally  disposed  of,  either  by  some 
adjustment  or  by  an  absolute  rejection. 

"I  shall  not  express  my  opinion  on  any  of  such  claims  but  one,  and  that 
is  a  debt  due  by  the  State  to  the  United  States  as  trustee  for  certain  Indian 
funds.  As  such  trustee,  the  United  States  invested  the  funds  in  its  hands 
in  37  bonds  of  this  State.  Under  the  funding  act  of  1874  it  was  called  upon 
to  diminish  this  fund  by  surrendering  40%  of  the  face  value  of  these  bonds, 
which  surrender,  as  trustee,  the  United  States  properly  declined  to  make. 
I  regard  this  debt  as  a  debt  of  honor,  and  I  recommend  that  provision  be 
made  to  pay  it,  principal  and  interest. 

"It  has  been  represented  to  me — and  I  believe  correctly  represented — 
that  the  past  attitude  of  the  State  in  regard  to  some  of  the  claims  referred  to 
above  has  affected  her  credit  and  made  her  bonds  inadmissible  and  undesira- 
ble securities  as  investments  for  savings  banks:  and  if  the  State  will  compro- 
mise and  adjust  these  claims  on  some  fair  and  equitable  basis,  this  cloud 
on  the  State's  credit  will  disappear.  Not  for  this  reason  only,  but  for  the 
higher  reason  that  the  State  must  be  just  and  equitable  as  a  sovereign, 
which  is  the  fountain  of  justice,  I  recommend  that  in  the  new  amendment 
herein  suggested  provision  be  made  to  grant  the  State  Board  of  Liquidation 
the  power  to  examine  these  claims  and  to  adjust  and  settle  them  upon  such 
conditions  and  with  such  limitations  as  you  may  think  wise  and  proper." 

New  Jersey. — Court  of  Errors  and  Appeals  Upholds  1909 
Amendment  to  Inheritance  Tax  Law. — The  Court  of  Errors 
and  Appeals  on  June  20  reversed  the  ruling  of  the  State  Su- 
preme Court  in  the  case  of  Mary  I.  Sawter  vs.  Isaac  Shoen- 
thal,  Surrogate  of  Essex  County,  by  declaring  constitutional 
the  amendment  of  1909  to  the  Collateral  Inheritance  Tax 
Law  of  1894. 

The  Supreme  Court  had  declared  the  Act  unconstitutional 
upon  the  ground  that,  in  amending  the  original  Collateral 
Inheritance  Tax  Law  of  1894,  the  Legislature  had  not  ob- 
served the  constitutional  requirement  that  the  object  of  an 
Act  must  be  included  in  its  title.  Justice  Garrison,  who  wrote 
that  opinion,  had  drawn  a  fine  distinction  between  the  ob- 
ject and  purposes  of  an  Act,  from  which  he  reached  the  con- 
clusion that  the  legislative  practice  of  amending  titles  was 
expressive  of  the  purpose,  but  not  the  object. 

The  legislation  of  1909  has  been  superseded  by  other 
amendments,  covering  the  levying  of  inheritance  taxes,  but 
importance  is  attached  to  the  decision,  for  had  the  ruling  of 
the  Supreme  Court  been  allowed  to  stand,  it  would  have  set 
aside  a  number  of  important  laws  which  have  been  passed 
during  the  last  fifty  years,  the  Legislature  having  uniformly 


followed  the  practice  of  amending  statutes  pursued  in  the 
collateral  tax  case. 

Port  of  Tillamook,  Ore. — Court  Decides  that  Port  Officers 
Are  Unlawfully  Exercising  Franchise. — On  June  18  the  Su- 
preme Court,  in  an  opinion  by  Justice  Bean,  reversed  the 
lower  Court  of  Tillamook  County,  by  holding  that  the  officers 
of  the  Port  of  Tillamook  are  unlawfully  exercising  their  pub- 
lic office  and  franchise.  The  action,  according  to  the  "Port- 
land Oregonian,"  was  in  the  nature  of  quo  warranto  proceed- 
ings brought  by  the  State  for  S.  V.  and  Lillian  Anderson 
against  H.  T.  Botts,  A.  G.  Beals,  D.  Fitzpatrick,  James  Wal- 
ton Jr.,  M.  F.  Leach  and  the  Port  of  Tillamook,  to  determine 
the  right  of  the  defendants  to  act  as  a  municipal  corporation. 

The  complaint  alleged  that  the  defendants  were  unlawfully  exercising  a 
public  office  and  franchise  within  the  State  of  Oregon,  as  officers  of  the  Port 
of  Tillamook,  without  being  duly  incorporated;  that  the  alleged  port  is  a 
quasi  municipal  corporation,  attempted  to  be  formed  under  the  Act  of  1909; 
that  the  relators  are  residents  and  taxpayers  within  the  territory  of  the 
pretended  port;  and  that  the  defendants,  as  officers  of  such  corporation, 
are  attempting  to  issue  large  amounts  of  bonds  and  render  the  relators  lia- 
ble for  the  payment  of  a  part  thereof. 

Sumter,  So.  Car. —  Commission  Plan  of  Government 
Adopted. — The  commission  plan  of  government  was  adopted 
at  an  election  held  June  11  by  a  vote  of  252  to  72. 

Utica,  N.  Y. — City  Sells  Holdings  of  Railroad  Stock. — -On 
June  25  the  Board  of  Estimate  and  Apportionment  approved 
the  action  of  City  Treasurer  Devereux  in  accepting  the  bid 
of  the  William  Morris  Imbrie  Co.  of  New  York  at  $102  50  a 
share  for  the  1,995  shares  of  the  capital  stock  of  the  Utica 
Clinton  &  Binghamton  RR.,  which  the  city  owned. 

The  bid,  according  to  the  "Utica  Press,"  was  conditioned 
on  the  payment  of  $70  per  share  in  cash,  the  balance  to  T>e 
placed  in  a  suitable  depository  for  ten  years  and  to  be  paid 
to  the  city  at  the  end  of  that  period,  or  sooner  in  case  any 
litigation  regarding  the  same  is  decided  favorably  for  the 
city.  The  point  of  possible  litigation  was  said  to  be  whether 
or  not  the  railroad  company  will  indorse  the  certificates 
under  new  ownership  with  the  5%  dividend  guaranty  which 
the  city  now  holds. 

Vicksburg,  Miss. — -Water  Bonds  Declared  Valid. — The 
Vicksburg  "Herald"  in 'its  issue  of  June  20  prints  in  full  the 
Supreme  Court  opinion  affirming  the  decree  of  the  Chancery 
Court  dissolving  the  injunction  enjoining  the  sale  of  the 
$400,000  bonds  voted  Feb.  14  for  a  municipal  water  plant. 
V.  94,  p.  996. 

The  action  to  enjoin  the  bond  issue  was  brought  by  Richard  Griffith, 
who  contended  that  the  election  ordinance  was  void,  it  having  been  passed 
on  Jan.  1,  which  is  declared  to  be  a  legal  holiday  by  Section  4011  of  the 
Code  of  1906.  On  this  point  the  Court  says:  "The  mere  fact  that  the  Legis- 
lature has  declared  a  day  other  than  Sunday  to  be  a  legal  holiday  does  not 
make  such  day  dies  non.  All  acts  done  on  such  day  are  lawful  and  valid, 
except  such  as  are  prohibited  by  the  statute  setting  apart  the  day  as  a  holi- 
day. 24  Cyc.  440,  et  seq.:  27  Am.  &  Eng.  Ency.  Law  (2d  Ed.)  415,  and 
authorities  there  cited.  This  contention  of  appellant  is,  therefore,  without 
merit." 

It  was  also  contended  that  the  bonds  were  invalid  because  of  the  failure 
to  comply  with  Section  3419  of  the  Code  of  1906,  which  says  that  "before 
providing  for  the  issuance  of  any  bonds,  the  board  shall  publish  notice  of 
the  proposal  to  issue  the  same  in  a  newspaper  published  in  the  municipality, 
or  having  a  general  circulation  therein  if  none  be  there  published,  for  three 
weeks  next  preceding:  and  if  within  that  time  20%  of  the  adult  tax  payers 
of  the  municipality  shall  petition  against  the  issuance  of  the  bonds,  then 
the  bonds  shall  not  be  issued,  unless  authorized  by  a  majority  of  the  electors 
voting  in  an  election  to  be  ordered  for  that  purpose."  The  Court  says: 
"We  are  relieved  from  the  necessity  of  deciding  this  point  for  the  reason 
that  this  defect,  if  defect  it  is.  has  been  cured  by  the  statute  passed  by  the 
last  session  of  the  Legislature,  entitled  'An  Act  to  validate  all  municipal 
bonds  heretofore  authorized  by  a  legal  majority  of  the  qualified  electors 
thereof  voting  at  an  election  held  for  that  purpose  to  be  issued,  when  the 
municipal  authorities  have  failed  to  take  any  of  the  preliminary  legal  steps 
for  the  issuance  of  said  bonds,  and  for  other  purposes,'  approved  March  4 
1912 .  It  is  beyond  question  that  the  Legislature  has  the  power  to  authorize 
municipalities  to  issue  bonds  without  giving  notice,  such  as  is  required  by 
the  provision  of  appellee's  charter  now  under  consideration,  and,  conse- 
quently, it  was  within  its  power  to  ratify  by  a  subsequent  statute  the  bonds 
issued  without  the  notice  required  by  the  charter  being  given;  for,  as  a 
general  rule,  the  Legislature  may,  within  constitutional  limits,  subsequently 
ratify  any  unauthorized  act  which  it  has  the  power  to  authorize  in  advance." 

The  appellant  also  contended  that  a  number  of  persons  voted  in  the 
election  who  had  registered  within  less  than  four  months  prior  thereto. 
The  opinion  says  on  this  point:  "Assuming,  but  not  deciding,  that  these 
persons  were  not  entitled  to  participate  in  the  election,  it  is  not  void  for  the 
reason  that  their  participation  therein  did  not  affect  the  result  thereof. 
The  total  number  of  votes  cast  in  the  election  was  1,268,  of  which  1,091 
were  in  favor  of  the  bond  issue  and  167  against  it.  The  number  of  voters 
alleged  to  be  disqualified  was  211.  If  we  assume  that  all  of  these  voted  in 
favor  of  the  bond  issue,  and  that,  consequently,  had  they  not  been  allowed 
to  vote,  the  number  of  votes  in  favor  thereof  would  have  been  880  instead 
of  1,091 ,  still,  the  majority  in  favor  of  the  bond  issue  would  have  been  more 
than  the  necessary  two-thirds." 

Another  of  the  appellant's  contentions  was  that,  since  the  city  cannot 
operate  a  water-works  plant  until  the  expiration  in  1916  of  the  franchise  of 
the  present  water-works  company,  the  issuance  of  bonds  for  that  purpose 
at  this  time  is  unnecessary  and  constitutes  an  abuse  of  appellee's  discretion 
in  the  matter.  In  deciding  this  question,  the  Court  says:  "Conceding,  but 
not  deciding,  that  the  abuse  of  appellee's  discretion  in  this  matter  can  be 
prevented  by  an  appeal  to  the  courts,  certainly  it  must  clearly  appear  that 
this  discretion  is,  in  fact,  being  abused  hoforc  the  courts  would  be  war- 
ranted in  interfering  therewith.  There  is  nothing  in  this  record  from  which 
it  can  be  said  that  it  is  not  necessary  to  begin  preparing  for  the  construction 
of  a  water-works  plant  four  years  before  the  plant  is  to  be  actually  operated; 
consequently,  it  cannot  be  said  that  appellee's  discretion  in  this  matter  is 
being  abused." 


Bond  Calls  and  Redemptions. 

Sao  Paulo,  Brazil. — Bond  Call. — Notice  is  given  by  the 
National  City  Bank  of  New  York  that,  in  carrying  out  the 
operations  of  the  sinking  fund  of  the  State  of  Sao  Paulo 
(Brazil)  issue  of  £15,000,000  sterling  5%  Treasury  bonds 
of  1908,  there  have  been  drawn  by  lot  £2,400,000  of  these 
bonds  for  payment  on  July  1  1912.  The  numbers  of  the 
drawn  bonds  which  were  offered  for  subscription  in  the 
United  States  have  been  published.  Holders  of  bonds  of 
this  issue  not  signed  by  the  National  City  Bank  of  New  York 
as  agent  for  the  loan  may  advise  the  bank  of  the  numbers 
of  their  bonds  and  they  will  be  notified  promptly  if  flbey  have 
been  drawn  for  payment. 
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Tacoma,    Wash. — Bond   Coll.- — The   following   bonds    are 

called  for  payment: 

District —  Xo.  of  Bonds.  Interest  Censes. 

Local  Improvement  Dist.  No.  668 11  to  14  inclusive  June  12  1912 

Local  Improvement  Dist.  No.  334 92  to  110  inclusive  June  12  1912 

Local  Improvement  Dist.  No.  449 1  to  5  inclusive  June  14  1912 

Local  Improvement  Dist.  No.  776 1  to  8  inclusive  June  14  1912 

Local  Improvement  Dist.  No.  790 1  to  3  inclusive  June  14  1912 

Local  Improvement  Dist.  No.  197 1  to  12  inclusive  June  14  1912 

Local  Improvement  Dist.  No.  569 1  to  9  inclusive  June  14  1912 

Local  Improvement  Dist.  No.  611 13  to  17  inclusive  June  17  1912 

Local  Improvement  Dist.  No.  650 21  to  37  inclusive  June  17  1912 

Local  Improvement  Dist.  No.  688 11  to  28  inclsuive  June  17  1912 

Local  Improvement  Dist.  No.  695 23  to  47  inclusive  June  17  1912 

Local  Improvement  Dist.  No.  708 4  to  29  inclusive  June  17  1912 

Local  Improvement  Dist.  No.  712 10  to  14  inclusive  June  17  1912 

1.  >cal  Improvement  Dist.  No.  731 12  to  17  inclusive  June  17  1912 

Local  Improvement  Dist.  No.  190 7  to  15  inclusive  June  17  1912 

Local  Improvement  Dist.  No.  322 179  to  198  inclusive  June  17  1912 

Local  Improvement  Dist.  No.  534 37  to  41  inclusive  June  19  1912 

Local  Improvement  Dist.  No.  388 No.  4  June  20  1912 

Local  Improvement  Dist.  No.  568 1  to  6  inclusive  June  20  1912 

Local  Improvement  Dist.  No.  358 17  to  32  inclusive  June  22  1912 

Local  Improvement  Dist.  No.  679 3  to  4  inclusive  June  22  191J" 

Local  Improvement  Dist.  No.  717 8  to  10  inclusive  June  22  191*, 

Local  Improvement  Dist.  No.  723 9  to  19  inclusive  June  22  191J 

Local  Improvement  Dist.  No.  735 6  to  12  inclusive  June  22  1912 

Local  Improvement  Dist.  No.  553 7  to  14  inclusive  June  22  1912 

Key  West,  Fla. — Bond  Call. — The  following  bonds  are 
called  for  payment  July  1  at  the  Columbia-Knickerbocker 
Trust  Co.,  New  York,  for  the  purpose  of  refunding: 

Water  works  and  Are-protection  bonds  Nos.  1  to  40,  incl.,  and  56  to  110 
incl.,  of  $1,000  each;  Nos.  Ill,  112,  129  to  135,  incl.,  of  $500  each,  and 
Nos.  136  to  140,  incl.,  of  $100  each;  total,  $100,000. 

Warrant  bonds  Nos.  1  to  120,  incl.,  151  to  195,  incl.,  240  to  303,  incl., 
312  to  326,  incl.,  334  to  358,  incl.,  360  to  369,  incl.,  and  371  to  385,  incl., 
all  of  $100  each;  total,  $29,400. 

The  official  notice  of  this  bond  call  will  be  found  among  the  advertisements 
elsewhere  in  this  Department. 

Bond  Proposals  and  Negotiations  this  vmi 
ave  been  as  follows: 

AGAYVAM,  Mass. — Note  Sale. — On  June  22  the  $20,000  4%  1-10-yr. 
(ser.)  tax-free  school-house  Botes  (V.  94,  p.  1520)  were  awarded  to  C.  D. 
Parker  &  Co.  of  Boston  at  100.555  and  int.  Blodget  &  Co.  of  Boston  bid 
100.29. 

ABILENE,  Taylor  County.  Tex. — Bond  Election. — The  proposition  to 
issue  the  $30,000  street  bonds  (V.  94,  p.  1715)  will  be  submitted  to  the 
voters,  according  to  reports,  on  July  29. 

ALLIANCE,  Ohio. — Bond  Sale. — The  bids  received  on  June  24  for  the 
$110,000  4  y2%  water  bonds  (V.  94,  p.  1715)  were  as  follows: 


Hayden,Miller&Co.,Cle.*$148,190  00 
Stacy  &  Braun,  Toledo.  _  148,088  00 
First  Nat.  Bank,  Cleve___  147,342  90 
Otis  &  Hough,  Cleveland.  147,898  00 
C.  E.  Denison, 'Cleveland.  147,033  60 


Prov.Sav.Bk.Tr.Co..Cin_$147,140  00 
Mayer.   Deppe   &   Walter, 

Cincinnati 147,104  00 

Weil,  Roth  &  Co.,  Cin...  147,294  00 
New  First  Nat.  Bank,  Col. 144, 200  00 


•This  bid  is  said  to  have  been  successful. 

ALTOONA,  Blair  County,  Pa. — Bonds  Voted. — An  election  held  June  25 
resulted  in  favor  of  the  proposition  to  issue  $150,000  street  and  sewer  bonds. 
The  vote  was  2.113  "for"  and  1,139  "against." 

AMESBURY,  Mass. — Bond  Sale. — An  issue  of  $75,000  4%  water  bonds, 
dated  July  1  1912,  was  awarded  on  June  27,  it  is  stated,  to  R.  L.  Day  & 
Co.  of  Boston  at   101.679. 

ARDMORE,  Okla. — Bond  Election. — Local  papers  state  that  it  is  the  in- 
tention of  this  city  to  call  an  election  to  vote  on  a  proposition  to  issue 
$225,000  pipe-line  bonds. 

ASHDOWN  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Ashdown).  Little 
River  County,  Ark. — Bonds  Refused. — J.  Gould  of  Pine  Bluff  has  refused 
to  accept  the  $25,000  coup,  bonds  awarded  to  him  on  May.  18.  V. 94, p.  1579. 

ASHLAND  COUNTY  (P.  O.  Ashland) .  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  10  by  the  Bd.  of  Co.  Comrs..  L.  Westover, 
Clerk,  for  $20,000  4H%  bridge  bonds.  Auth.  Sees.  5643,  5644  and  2434, 
Gen.  Code.  Denom.  $500.  Date  July  10  1912.  Int.  M.  &  S.  Due 
$1,000  on  March  1  and  Sept.  1  in  1915  and  1916;  $2,000  on  March  1  and 
Sept  1  1917,  $3,000  on  March  1  and  Sept.  1  in  1918  and  1919.  Cert,  check 
or  sight  draft  for  $500,  payable  to  J.  F.  Welty,  County  Aud.,  required. 
Bonds  to  be  delivered  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

ATLANTIC  COUNTY  (P.  O.  Atlantic  City).  N.  J.— Bond  Offering.— 
Proposals  will  be  received  until  3  p.  m.  July  6  by  the  Finance  Comm.  and 
E.  A.  Higbee,  County  Solicitor,  for  $30,000  4'i%  reg.  or  coup.  Patcong 
Creek  bridge  bonds.  Denom.  $5,000.  Date  July  1  1912.  Int.  J.  &  J. 
Due  $5,000  yearly  on  Jan.  1  from  1920  to  1925,  incl.  Cert,  check  (or  cash) 
for  10%  of  bonds  bid  for,  required. 

ATTLEBORO,  Bristol  County,  Mass.—  Bond  Sale.—  The  $75,000  4% 
1-15-vr.  (ser.)  coup,  sewer  bonds  offered  on  June  26  (V.  94,  p.  1715)  were 
awarded  to  Blodget  &  Co.  of  Boston  at  101.169.  Denom.  SI, 000.  Date 
July  1  1912.      Int.  J.  &  J. 

AUBURN,  Me. — Bond  Sale.— On  June  27  the  $70,000  4%  refund,  and 
school-house  bonds  (V.  94.  p.  1715)  were  awarded  to  Adams  &  Co.  of  Bos- 
ton at  102.61 — a  basis  of  about  3.812%.  Denom.  (50)  $1,000,  (40)  $500. 
Date  July  1  1912.      Int.  J.  &  J.      Due  Julv  1  1932.     The  other  bids  follow 


Hornblower  &  Weeks,  Bos. .102.28 

J.  P.  O'Brien  &  Co 102.08 

P.  W.  Brooks  &  Co 101.73 

Blodget  &  Co.,  Boston 101.444 

Estabrook  &  Co.,  Boston 101.09 

Merrill,  Oldham  &  Co..  Bos.  .101. 09 
N.  W.  Harris  &  Co.,  Inc.,  Bosl01.07 


Edmunds  Bros.,  Boston 102.53 

O'Connor  &  Kahler,  N.  Y...  102. 516 

A.  B.  Leach  &  Co.  and 1102.51 

M.  S.  Bird  &  Co..  N.  Y / 

E.  H.  Rollins  &  Sons,  Bos.__102.395 
C.  H.  Gilman  &  Co.,  Boston. 102.31 
Fidelity  Trust  Co 102.291 

AUGUSTA,    Ga. — Bonds    Voted. — The   election   held   June   24    (V.    94; 
p.  1570)  resulted  in  favor  of  issuing  the  following  4  >.%  30-yr.  coup,  bonds, 
$-1,000,000  levee  bonds.  Vote,  2,258  "for"  and  220  "against." 
150,500  hospital  bonds.  Vote,  2,369  "for"  and  108  "against." 
100,000  water-works  bonds.  Vote,  2,347  "for"  and  127  "against." 
Denom.  $1,000.     Int.  J.  &  J.  at  City  Treas.  office. 

AVON,  Livingston  County.  N.  Y. — Bond  Sale. — On  June  21  $6,000  tax- 
free  street-impt.  bonds  were  awarded  to  the  State  Bank  of  Avon  at  par 
and  int.  for  4.35s.     The  notice  of  the  offering  also  required  that  purchaser 
.  furnish  blank  bonds.     Other  bids  follow: 

Douglas  Fenwick  &  Co.,  New  York $6,012  00  for  4.50s 

John  J.  Hart,  Albany 6,007  80  for  4.50s 

Adams  &  Co.,  New  York 6,007  00  for  4.50s 

Isaac  W.  Sherrill,  Poughkeepsie 6,006  00  for  4.50s 

W.  N.  Coler  &  Co.,  New  York 6,010  00  for  4.65s 

Union  Trust  Co..  Rochester 6,039  00  for  5s 

Denom. $300.  Int.  J.  &  J.  at  the  Village  Treas.  office.  Due$300Julyl 
1916  and  $300  yearly  thereafter. 

BAKERSFIELD.  Kern  County,  Cal.—  Bonds  Voted.— The  election  held 
June  18  (V.  94,  p.  1397)  resulted  in  favor  of  the  propositions  to  issue 
$150,000  city-hall,  $60,000  fire-dept.,  $27,000  library  and  $210,000  sewer 
bonds.  Bonds  will  draw  interest  at  5%  and  mature  part  yrly.  for  40  yrs. 
Wc-  are  advised  that  bonds  will  possibly  be  offered  in  about  30  days. 

BALTIC,  Tuscarawas  County.  Ohio. — Bonds  Voted. — The  election  held 
June  24  (V.  94,  p.  1073)  resulted  in  favor  of  the  proposition  to  issue  $11,000 
water-works-constr.  bonds.     Vote  was  86  "for"  and  27  "against  " 

BALTIMORE,  Md. — Offering  of  City  Stock. — Further  details  are  at  hand 
relative  to  the  offering  on  July  15  of  $5,000,000  4%  reg.  city  stock  (V.  94, 
p.  1521).  Proposals  addressed  to  the  "Commissioners  of  Finance  of  Baltl. 
more  City"  will  be  received  at  the  Mayor's  office  until  12  in.  on  that  day 
i-Tuly  15).     The  various  loans  to  be  sold  are  described  as  follows: 


$200,000  Jones  Falls  impt.  loan,  due  Mch.  1   1961.     Int.  M.   &  S. 

31  .,000  school-house  loan,  due  Mch.  1  1961.      Int.  M.  &  S. 

600,000  dock-impt.  loan,  due  Mch.  i  1961.      Int.  M.  &  S. 

120,000  burnt  district  impt.  loan,  due  April  1  1960.      Int.  A.  &  O. 

170,000  conduit  loan,  due  D?c.  1  1958.     Int.  J.  &  D. 

600,000  water  loan,  due  Dec.  1  19oS.     Int.  J.  &  D. 

600,000  paving  loan,  due  Aug.  1  1951.      Int.  F.  &  A. 

400,000  annex-impt.  loan,  due  Aug.  1  1951.     Int.  F.  &  A. 
2.000,000  new  sewerage  impt.  loan,  due  Aug.  1  1961.     Int.  F.  &  A. 

Denomination  $100  or  multiples  thereof,  as  purchaser  desires.  Int.  will 
be  computed  from  tie  int.-payment  period  next  preceding  the  date  fixed 
for  the  delivery  of  the  stock.  Cash,  certificate  of  deposit  or  cert,  check  on  a 
clearing-house  bank  for  2%  of  stock  bid  for,  payable  to  the  Mayor  and  City 
Council,  required.  Delivery  Aug.  1  1912,  but  successful  bidder  may  any 
time  prior  to  that  date  defer  delivery  until  Oct.  15  by  making  an  additional 
deposit  of  3%  of  the  stock  allotted  to  him.  Proposals  to  name  a  price  for 
each  $100  with  accrued  interest. 

The  official  notice  of  this  offering  will  be  found  among  the  advertisement 
elsewhere  in  this  Department. 

BARNESBORO.  Cambria  County.  Pa..— Bond  Sale.— The  $20,000  5% 
coupon  funding,  street-paving  and  municipal  impt.  bonds  offered  on  May  23 
(V.  94,  p.  1397)  have  been  awarded,  it  is  stated,  to  H.  P.  Tavlor  &  Co.  of 
Pittsburgh.      Due  $5,000  June  1  in  1917,  1922,  1927  and  1932. 

BEAVER  BAYOU  DRAINAGE  DISTRICT.  Ark.— Bond  Sale.— Accord- 
ing to  Little  Rock  papers  this  district  has  awarded  an  issue  of  $150,000 
bonds  to  the  Canal  Construction  Co.  of  Chicago. 

BELLEVUE,  Allegheny  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  6  p.  m.  July  2  by  J.  M.  Simeral,  Sec.  of  Council,  for  $50,000 
4>.%  street-impt.  tax-free  bonds.  Int.  semi-ann.  Cert,  check  for  1%, 
payable  to  the  Borough  Treasurer,  required. 

BELLEVUE  CITY  SCHOOL  DISTRICT  (P.  O.  Bellevue) .  Ohio.— Bond 

Sale. — On  June  10  the  $12,000  4J.%  1-24-yr.  (ser.)  impt.  bonds  were 
awarded  to  the  First  National  Bank  for  $12,470  90  (103.924)  and  ace  .int. 

BETHEL  SCHOOL  DISTRICT  (P.  O.  Bethel),   Clermont  County,  Ohio. 

— Bond  Offering. — Further  details  are  at  hand  relative  to  the  offering  on 
July  8  of  the  $30,000  4H%  coup,  school-house  tax-free  bonds  (V.  94,  p. 
1715) .  Proposals  for  these  bonds  will  be  received  until  8  p.  m.  on  that  day 
by  J.  F.  Joslin,  Clerk  Bd.  of  Ed.  Auth.,  Sec.  3991,  Rev.  Statutes.  De- 
nom. $500.  Date  July  1  1912.  Int.  J.  &  J.  at  First  Nat.  Bank.  Due 
$1,000  yrly.  on  July  1  from  1922  to  1951  incl.  No  deposit  is  required  with 
bids.     No  other  debt. 

BEVERLY.  Essex  County.  Mass.—  Bond  Sale.— On  June  25  the  $110,000 
4%  coup,  library-bldg.  bonds  (V.  94,  p.  1640)  were  awarded  to  E.  H.  Rol- 
lins &  Sons  of  Boston  at  102.046  and  int.     Other  bids  follow: 

Estabrook  &  Co.,  Boston.  .101. 98      | Curtis  &   Sanger,  Boston 101.31 

Blodget&Co.,   Boston 101.799    JAdams&Co.,   Boston 101.128 

R.L.Day  &Co.,  Boston 101.589    [ 

BIG  CABIN,  Okla.— Bonds  Voted  and  Sold. — On  June  15  the  issuance  of 
$9,000  6%  20-yr.  bldg.  and  repair  bonds  was  authorized  by  a  vote  of  100 
to  24.     We  are  advised  that  the  issue  has  been  sold. 

BLACKSHEAR,  Pierce  County,  Ga.— Bonds  Voted. — The  election  held 
June  25  (V.  94,  p.  1579)  resulted  in  favor  of  the  proposition  to  issue  $55,000 
5%  30-year  water,  sewer  and  electric-light  bonds.  The  vote  was  163  "for" 
and  17  "against." 

BRADFORD,  Darke  and  Miami  Counties.  Ohio.— Bond  Of fering .—Pro- 
posals will  be  received  until  12  m.  July  8  by  H.  C.  Royer,  Vil.  Clerk,  for 
$5,000  5%  street-impt.  bonds.  Denom.  $500.  Date  June  1  1912.  Int. 
semi-ann.  Due  $500  each  six  months  from  Sept.  1  1913  to  March  1  1918 
incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  re- 
quired. Bonds  to  be  delivered  within  10  days  from  time  of  award.  Pur- 
chaser to  pay  accrued  interest.     Bids  must  be  unconditional. 

BRISTOL,  Bucks  County.  Pa.—  Bond  Sale.— The  $100,000  4K%  10-30- 
year  (serial)  tax-free  water  bonds  offered  on  June  25,  were  awarded,  it  is 
stated,  to  J.  S.  &  W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  and  Townsend,  Whelen 
&  Co.  of  Baltimore  at  104.178. 

BROOKFIELD.  Linn  County.  Mo. — Bonds  Defeated  .—Reports  state 
that  the  proposition  to  issue  $2,000  sewer  bonds  was  defeated  on  June  11 . 

BROOKVILLE  SCHOOL  DISTRICT.  Ind.— Bond  Sale.— On  June  15 
the  $29,000  5%  10-yr.  bonds  (V.  94,  p.  1461)  were  disposed  of  at  private 
sale.     Denom.  $500.     Date  June  15  1912.     Int.  J.  &  D. 

BURNHAM,  Cook  County,  III.— Bonds  Offered  by  Bankers— H.  T.  Holtz 
&  Co.  of  Chicago  are  offering  to  investors  the  $10,000  5%  coup,  street-impt. 
(village's  portion)  bonds  voted  April  16  (V.  94,  p.  1132).  Denom.  $500. 
Date  May  1  1912.  Int.  J.  &  D.  at  the  Village  Treas.  office.  Due  $1,000 
Dec.  31  1913  and  $500  yrly.  Dec.  31  1914  to  1931  incl.  Assess,  val., 
$503,524.      Bonded  debt,  including  this  issue,  $23,200. 

BUTTE.  Silver  Bow  County,  Mont.—  Bond  Election  Proposed. — This  city, 
according  to  reports,  is  contemplating  holding  an  election  to  vote  on  a 
proposition  to  issue  $200,000  sewerage-system  bonds. 

BYESVILLE  SCHOOL  DISTRICT  (P.  O.  Byesvilie).  Guernsey  County, 
Ohio. — Bonds  Voted. — The  election  held  June  22  resulted  in  favor  of  the 
proposition  to  issue  $12,000  building  bonds  (V.  94,  p.  1715).  The  vote 
was  202  "for"  and  192  "against." 

CALHOUN  COUNTY  (P.  O.  Port  Lavaca),  Tex.— Bonds  Registered.— 
The  $100,000  5%  18-40-yr.  (opt.)  Road  Dist.  No.  1  bonds  voted  in  March 
(V.  94,  p.  863)  were  registered  by  the  State  Comptroller  on  June  18. 

CARTHAGE,  Moore  County.  No.  Caro.— Bond  Offering.— Proposals  will 
be  received  until  2  p.  m.  July  16  by  W.  G.  Jennings,  Sec,  for  $30,000  6% 
30-yr.  water  and  sewerage  bonds.  Denom.  SI, 000.  Date  July  1  1912. 
Int.  ann.  in  Jan.  at  the  Town  Treas.  office.  Cert,  check  for  10%  of  bid, 
payable  to  the  Town  Treasurer,  required. 

CARTHAGE  SCHOOL  DISTRICT  (P.  O.  Carthage).  Mo.— Bonds  Voted. 
— The  election  held  June  18  (V.  94,  p.  1576)  resulted  in  favor  of  the  propo- 
sition to  issue  $10,000  4%  bldg.  and  repair  bonds.  The  vote  was  428  "for" 
and  131  "against." 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  64,  Mont.— Bond  Offering. 
— Proposals  will  be  received  until  10  a.  m.  July  0  by  C.  J.  Crowe,  Chairman 
Bd.  of  Trustees  (P.  O.  Sun  River),  for  a  $1  ,500  6%  coup.  bond.  Date 
Aug.  1  1912.  Int.  semi-ann.  at  the  County  Treas.  office.  Due  Aug.  1 
1922,  opt.  July  1  1917.     Bids  must  be  unconditional. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— Bond  Sale.— We  have  just 
been  advised  that  on  Jan.  1  $9,720  4'.%  1-10-yr.  McCoy  gravel  road 
(Miami  Twp.)  bonds  were  awarded  to  the  Marion  Trust  Co.  of  Indianapolis 
at  par.      Denom.  $486.      Date  Dec.  5  1911.      Int.  M.  &  N. 

CASS   COUNTY    SCHOOL    DISTRICT     NO.    32    (Virginia).    111.— Bond 
Sale. — On  June  20  the  $20,000  5%  1-20-yr.  (ser.)  coup,  school-house  bonds 
(V.  94,  p.  1640)  were  awarded  to  the  Farmers'  National  Bank  of  Virginia 
at  104.21  and  blank  bonds.     Other  bids  were  as  follows: 
Chas.  S.  Kidder  &  Co.,  Chicago,  $469,  ace.  int.  and  blank  bonds. 
C.  H.  Coffin  &  Co.,  Chicago,  $20,801. 
Arenzville  National  Bank,  Arenzville,   111.,  $20,410. 
W.  R.  Compton  Co.,  St.  Louis,  $422,  ace.  int.  and  blank  bonds. 
Bechtel  &  Co.,  Davenport,  $405  and  ace.  int.  and  bonds. 
Cutter,  May  &  Co.,  Chicago,  $637  and  ace.  int.  and  bonds. 
S.  A.  Kcan  &  Co.,  Chicago,  $20,920. 
-Ulen  &  Co.,  Chicago,  $434  and  interest  and  bonds. 
G.  F.  Childs  &  Co.,  Chicago,  $500,  ace.  int.  and  bonds. 
R.  C.  O.  Matheny  &  Co.,  Springtield,  S202  and  interest  and  bonds. 
Mercantile  Tr.  Co.,  St.  Louis,  $560  and  interest  for  immediate  delivery. 
F.  B.  Hitchcock  &  Co.,  Chicago,  $365  and  ace.  interest. 
A.  B.  Leach  &  Co.,  Chicago,  $640  and  ace.  int.  for  delivery  of  all  July  1. 
Bolger,  Mosser  &  Willaman.  Chicago,  $405  and  ace.  interest. 
P.  S.  &  Co.  Bank,  Virginia,  111.,  par  and  accrued  interest. 
R.  C.  Taylor,  Virginia,  111.,  $717. 
First  Nat.  Bank,  Chicago,  $375  and  int.  and  bonds. 
John  Nuveen  &  Co.,  Chicago,  $466  and  int.  and  bonds. 
N    W    Halsey  &  Co.,  Chicago,  $228  and  accrued  interest  and  bonds 
Weil.  Roth  &  Co.,  Chicago,  $812. 

CATASAUQUA  SCHOOL  DISTRICT  (P.  O.  Catasauejua).  Lehigh 
County.  Pa. — Bond  Sale. — On  June  24  the  $30,000  1%  10-20-yr.  (opt.) 
coup,  tax-free  bonds  (V.  94,  p.  1521)  were  awarded  to  the  National  Bank 
of  Catasauqua  at  par.     No  other  bids  were  received. 
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CENTERV1LLE  SCHOOL  DISTRICT.  Alameda  County.  Cal  — Bond 
Sale.  <>n  Juno  17  the  $22,000  5"o  1-22-year  (ser.)  gold  coup,  tax-free 
bldg.  bonds  (V.  94,  p.  1640)  were  awarded  to  the  Bank  of  Centreville  in 
Centcrville  for  §23.125  50,  making  the  price  105.116.     Other  bids  follow: 


State  Board  of  Control.  ..§22. 593  80 
Wm.R.StaatsCo.,SanFr.  22,580  00 
E.    H.    Rollins    &    Sons, 

San  Francisco 22,349  80 


Woodm<  n  oi  World,  Oakl.S22.967  69 
Hani;  of  Alameda  County, 

Alameda    522,752  00 

J.  11.  Adams  &  Co. .San  Fr.  22,691  00 
.\  .W.Halsey  &Co..SanFr.  22.684  20 

CHARLEROI    SCHOOL     DISTRICT     (P.    O.    Charleroi),     Washington 

County.  Pa. — Bond  Sale. — On  June  20  the  §70,000  4  4%  coup.  bldg.  bonds 
(V.  94.  p.  1641)  were  awarded  to  Harris,  Forbes  &  Co.  of  New  York  at 
102.819.      Other  bids  follow 


J.  S.  &  W.  S.  Kuhn,  Inc., 

Pittsburgh §71,664  60 

Mellon  Nat.  Bank,  Pitts- 
Pittsburgh  71,340  56 

CHAUTAUQUA  COUNTY  (P.  O 


H.  P.Taylor §70,985  75 

Lawrence    Barnum    &Co., 

New  York 70.787  50 

A.  B.  Leach  &  Co.,  N.  Y.   70,497  00 

Mayville).  N.  Y. — Bond  Sale. — News- 


paper dispatches  state  that  Farson.  Son  &  Co.  of  New  York  have  purchased 
$40,000  l  '..  "„  highway  bonds  at  100.645  and  int.  Due  serially  Men.  1914  to 
1921,  inclusive. 

CHICAGO  JUNCTION.  Huron  County,  Ohio.— Bond  Offering  .—Pro- 
posals will  be  received  until  12  m.  July  8  by  E.  K.  McMorris,  Vil.  Clerk,  for 
the  §14,000  4  M%  coup,  sewer  extension  bonds  (V.  94,  p.  1398) .  Denom. 
$1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  office  of  Vil.  Clerk.  Due 
$1,000  yearly  on  July  1  from  1915  to  1928  incl.  Cert,  check  (or  cash)  for 
$100,  payable  to  Vil.  Treas..  required.  Bonds  to  be  delivered  within  10 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

Proposals  will  also  be  received  until  12  m.  Aug.  24  for  $20,000  4  H% 
coup,  public-hall  bonds  voted  May  21.  Denom.  $1,000.  Date  Aug.  1 
1912.     Int.  F.  &A.     Due  §1.000  yearly  on  Aug.  1  from  1918  to  1937  incl. 

CHICKASAW  COUNTY  (P.  O.  Houston),  Miss.— Bond  Offering.— Pro- 
posals will  be  received  until  1  p.  m.  July  1  by  H.  E.  Brannan,  Chancery 
Clerk,  for  $50,000  5%  25-year  coup,  tax-free  road  bonds.  Denom. 
$500.     Date  "day  issued."     Authority  Chap.  149.  Laws  of  1910. 

CINCINNATI,     Ohio. — Bonds     Authorized. — Ordinances     were     passed 
June  18  providing  for  the  issuance  of  the  following  4%  bonds: 
$96,000  Eastern    Ave.    water-main    bonds.     Denom.    500.     or   Emultiples 
thereof.      Date  Aug.  1  1912.      Due  Aug.  1  1932. 
38,000  street  impt.    (city's  portion)   bonds.     Denom.   $500  or  multiples 


thereof.     Date  Aug.  15  1912 

17,500  street  impt.    (city's  portion) 

thereof.      Date  July  15  1912. 

220,000  street  impt.    (city's  portion) 

thereof.      Date  Aug.  15  1912 


Due  Aug.  15  1932 
bonds.     Denom.   $500  or  multiples 
Due  July  15  1932. 
bonds.     Denom.   $500  or  multiples 
.      Due  Aug.  15  1932. 
6,000  East  Sixth  Ave.   property  condemnation  coup,   bonds.     Denom. 

$500.     Date  July  1  1912.     Int.  J.  &  J.     Due  July  1  1932. 
Bond  Offering. — Dispatches  state  that  this  city  will  offer  for  sale  July  30 
the  following  bonds:     $82,000  street  impt.,  $100,000  police  dept.,  $91,500 
new  hospital,  $25,000  contagious  hospital  and  $140,000  fire  dept. 

CLARINDA    INDEPENDENT   SCHOOL    DISTRICT    (P.   O.   Clarinda), 

Page  County,  Iowa. — Bond  Sale. — The  $50,000  4J^%  5-10-year  (opt.) 
coup,  or  reg.  site-purchase  and  bldg.  bonds  offered  on  June  19  (V.  94,  p. 
1641)  were  awarded,  it  is  stated,  to  Geo.  M.  Bechtel  &  Co.  of  Davenport 
at  par. 

CLEVELAND,  Ohio. — Bonds  Authorized. — A  resolution  was  adopted 
June  17  providing  for  the  issuance  of  $222,000  4%  coup,  refund,  bonds. 
Auth.  Sees.  3916  and  3917,  Gen.  Code.  Denom.  §1,000.  Date  Sept.  1 
1912.  Int.  (to  run  from  Oct.  1  1912)  semi-ann.  at  American  Exchange 
National  Bank,  New  York  City.      Due  Oct.  1  1927. 

Bond  Sale. — On  June  24  $433,000  4%  and  §498,000  4  M  %  bonds  were 
sold  to  the  joint  account  of  Hayden,  Miller  &  Co.  and  Otis  &  Hough  of 
Cleveland  at  100.278  and  103.983,  respectively. 

These  are  not  new  bonds  but  securities  which  have  been  held  by  the 
sinking  fund  as  an  investment. 

CLIMAX   AND  PAVILION  SCHOOL  DISTRICT  NO.  1  (P.  O.  Scotts). 

Mich. — Bonds  Not  Sold. — No  award  was  made  on  June  10  of  $3,000  4  J^% 
bonds  offered  on  that  day.  V.  94,  p.  1521. 

'^COLERIDGE.  Neb. — Bonds  Authorized. — This  village  has  authorized 
the  issuance  of  §8,500  5%  20-year  coup,  water- works-extension  bonds. 
Date  of  sale  not  yet  determined. 

COLONY.  Anderson  County,  Kansas. — Bonds  Defeated. — A  proposition 
to  vote  §15,000  water-works-system  bonds  was  defeated,  it  is  stated,  at  a 
recent  election. 

COLUMBIA  COUNTY  (P.  O.  Hudson).  N.  Y.— Bond  Sale.— The  follow- 
ing bids  were  received  on  June  20  for  the  §56,000  highway  and  §56,000  re- 
funding i)4%  reg.  bonds  (V.  94,  p.  1580). 

$56,000  §56,000 

Highway  Refunding 

Bonds.  Bonds. 

Hudson  City  Savings  Institution,  Hudson §56.982  50  §56,962  50 

W.  N.  Coler  &  Co.,  New  York 56,391  00  56,401  00 

E.  H.  Rollins  &  Sons,  Boston 56,300  72  56,300  72 

Rhoades   &  Co.,   New  York 56,285  60  56,285  60 

First  National   Bank,   Hudson 56,266  17  56,266  17 

C.  E.  Denison   &  Co.,  Cleveland 56,185  60  56,185  60 

N.  W.  Halsey  &  Co.,  New  York 56,178  08  56,178  08 

Blodget   &  Co.,  New  York 56,061  04  56,061  04 

Ferris  &  White,  New  York 56,043  68  56,043  68 

R.  L.  Day  &  Co.,  New  York 56,039  76  56,039  76 

James  R.  Magoffin,  New  York 56,025  00  56,025  00 

A  bid  of  $30,602  98  was  also  received  for  $30,000  of  either  issue,  due 
June  1  1925  to  1930.  from  the  Hudson  River  Trust  Co.  in  Hudson. 

COLUMBIANA  COUNTY  (P.O.  Lisbon) ,  Ohio.— Bond  Sale.— On  June  24 
the  $19,267  4H%  coupon  road-impt.  bonds  (V.  94,  p.  1641)  were  awarded 
to  Seasongood  &  Mayer  of  Cincinnati  for  $20,025  (103.93)  and  interest. 
The  premiums  offered  were  as  follows: 


Seasongood  &  Mayer,  Cin $758  00 

Prov.Sav.  Bk.  &Tr.Co.,Cin.  712  88 
Hayden,  Miller  &  Co.,  Cleve-  712  50 
First  National  Bank,  Cleve.-   708  00 


Weil,  Roth  &  Co.,  Cincin.__§704  00 

Otis  &  Hough,  Cleveland 676  00 

Mayer,  Deppe  &  Walter,  Cin.  655  00 
New  First  Nat.  Bank,  Colum.   100  00 


COLUMBUS,  Muscogee  County,  Ga.— Bond  Sale. — The  $50,000  5% 
1-10-year  (serial)  gold  coupon  bridge  bonds  offered  on  June  22  (V.  94, 
p.  1716)  were  awarded  to  the  Trust  Co.  of  Georgia  of  Atlanta  at  101.831. 

COLUMBUS.  Ohio.— Bond  Sale.— On  June  24  the  $10,000  4%  fire-plug 
bonds  due  Sept.  1  1932  (V.  94,  p.  1641)  were  awarded  to  the  Davies-Bertram 
Co.  of  Cincinnati  at  101.415. 

Bonds  Authorized. — An  ordinance  was  passed  June  17  providing  for  the 
issuance  of  the  $700,000  4%  coup,  grade-crossing-elimination  bonds  voted 
Mav  21  (V.  94,  p.  1521).  Denom.  $1,000.  Date  not  later  than  Sept.  1 
1912.      Int.  M.  &  S.  at  Columbus  fiscal  agency  in  N.  Y.      Due  Sept.  1  1952. 

CORDELE,  Crisp  County.  Ga. — Vote. — As  stated  last  week,  the  electors 
on  June  18  authorized  the  issuance  of  $95,000  5%  water,  street,  school 
and  sewer  bonds.     We  are  now  advised  that  the  vote  was  as  follows: 

$40,000  water-works  improvement  and  extension  bonds 438  to  37 

40,000  street-improvement  and  paving  bonds 440  to  35 

10,000  school-improvement    bonds 447  to  34 

5,000  sewer-extension  bonds 447  to  28 

CUYAHOGA  COUNTY  (P.  O.  Cleveland).  Ohio.— Bond  Offering.— Pro- 
posals will  be  received  until  11  a.  m.  July  17  by  the  Board  of  Co.  Commrs., 
J.  F.  Goldenhagen,  Clerk,  for  the  following  4  }4%  coup.  Lake  Shore  Boule- 
vard No.  3  impt.  bonds: 

$7,000  assess,  bonds.     Denom.  §500.     Due  §500  yearly  on   Oct.   1   from 

1913  to  1918  incl..  and  §1,000  yearly  on  Oct.  1  from  1919  to  1922  incl. 

21,000  (county's  portion)   bonds.     Denom.  $1,000.     Due  $1,000  each  six 

months  from  Oct.  1  1913  to  Oct.  1  1922  incl.  and  $2,000  on  Apr  1  '23. 

Auth.  Sees.  2294,  2295,  6912,  6912-1  and  6913,  Gen.  Code.  Date  July  1 
1912.  Int.  A.  &  O.  at  office  of  County  Treasurer.  Cert,  check  for  1% 
of  bonds  bid  for,  payable  to  the  County  Treas.,  required.  Bonds  to  be 
delivered  within  10  days  from  time  of  award.     Purchaser  to  pay  accr.  Int. 

Bond  Sale. — On  June  26  the  $4,500  4  4%  coupon  bridge  bonds  (V.  94, 
p.  1521)  were  awarded  to  Breed  &  Harrison  of  Cin.  at  102.90.     Bids  follow: 

Breed  &  Harrison,  Cin $4,630  50  I  Prov.  S.  Bk.  &  Tr.  Co., Cin. $4, 614  75 

First  Nat.  Bank,  Cleveland  4,622  901  Hayden, Miller &Co., Cleve.  .   4,597  00 

DALLAS  COUNTY  (P.O.  Dallas) ,  Tex.— Bonds  Registered.— On  June  17 
$5,000  4H%  10-20-year  (opt.)  bridge  bonds  were  registered  by  the  State 
Comptroller. 

DAYTON.  Montgomery  County.  Ohio. — Bond  Sale. — On  June  21  the 
following  premiums  were  offered  for  the  four  issues  of  4%  coup,  bonds 
aggregating  $192,500   (V.  94,  p.   1641).  $3 


§120,000  $25,000  $45,000  S2/,500 

Issue.  Issue.  Issue.  Issue. 

Weil.  Roth  &  Co.,  Cincinnati ♦$720  00  $102  50  $229  50       

Hayden,  Miller  &  Co.,  Cleveland 650  00  *112  50  *231  00  *6  25 

Dayton  Sav.  Bank  &  Tr.  Co.,  Dayton, f   685  00  50  50  135  50  1  00 

and  C.  E.  Denison  &  Co.,  Cleveland./ 

Otis   &  Hough,  Cleveland 625  00  105  00  220  00       

Central  Trust  &  Safe  Dep.  Co.,  Cin 612  00       

Davies-Bertram  Co.,   Cincinnati 577  00  103  00  203  1  00 

Hoehler  &  Cummings,  Toledo 522  50       

Seasongood  &  Mayer,  Cincinnati 522  00  86  25        182  25  2  50 

Stacy  &  Braun,  Toledo 512  40  83  75       160  65       

A.  E.  Aub  &  Co..  Cincinnati 486  00  40  00          40  50       

Field,  Longstreth  &  Co.,  Cincinnati 252  00       

Fifth-Third  National  Bank,  Cincinnati-  216  00  15  00  12150       

Third  National  Bank,  Dayton 75  00  

Atlas  National  Bank,  Cincinnati 56  25  115  25       

*  Successful  bids. 

Bond  Election  Proposed. — A  proposition  to  issue  $170,000  bonds  will,  in 
all  probability,  be  submitted  to  the  voters  in  Sept.,  according  to  reports. 

DEDHAM.  Mass. — Temporary  Loan. — On  June  27  a  temporary  loan  was 
awarded,  it  is  stated,  to  Loring,  Tolman  &  Tupper  of  Boston  at  3.70% 
discount  and  25  cents  premium.     Loan  matures  Nov.  5. 

DELAWARE,  Delaware  County,  Ohio. — Bond  Sale. — The  three  issues 
of  5%  coup,  bonds,  aggregating  $18,738  42.  offered  on  June  24  (V.  94,  p. 
1716)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $19,900  42 
and  int.     The  other  bids  follow: 

Prem.  on       Prem.  on     Prem. 
$12,000        §5,238  42  $^500 

Issue  Issue  7  *f"s  u€ 

First  National  Bank,  Columbus $825  00  $296  00  $30  00 

Hayden,  Miller  &  Co.,  Cleveland 785  00  301  00  31  00 

Tillotson  &  Wolcott  Co.,  Cleveland 743  20  282  06  M  95 

Otis  &  Hough,  Cleveland 625  00  215  00  2,?  00 

Mayer,  Depp  &  Walter,  Cincinnati 745  20  289  33  

Breed  &  Harrison,  Cincinnati 816  00  

A.  E.  Aub  &  Co.,  Cincinnati 700  00  

Barto,  Scott  &  Co.,  Columbus 681  00  

Provident  Savings  &  Trust  Co.,  Cincinnati.   672  00  ... 

DELEVAN.  Tazewell  County,  111. — Price  Paid  for  Bonds. — We  are  ad- 
vised by  the  Tazewell  County  National  Bank  of  Delavan  that  the  price  paid 
for  the  §10,000  5%  coup,  water  bonds  purchased  on  June  4  was  par  .and 
accrued  int.,  less  §62  50.  We  were  advised  last  week  that  the  purchase 
price  was  par  and  int.     V.  94,  p.  1717. 

DIVIDE  COUNTY  (P.O.Crosby),  No.  Dak.— Bond  Offering.— Proposals 
will  be  received,  it  is  stated,  until  2  p.  m.  July  25  by  W.  E.  Vandais.  Geunty 
Auditor,  for  $18,500  6%  5-year  refunding  bonds.  Int.  semi-ann.  Certified 
check  for  $500,   required. EJ 

DORCHESTER  COUNTY  (P.  O.  Cambridge).  Md.— Price  Paid  for 
Bonds. — We  are  advised  that  the  price  paid  by  Townsend  Scott  &  Son  of 
Baltimore  for  the  $10,000  5%  high-school-building  bonds  awarded  to  them 
on  June  11  (V.  94,  p.  1641)  was  102.41. 

DOUGLAS  TOWNSHIP,  III. — Bonds  Voted. — Newspaper  reports  from 
Effingham  state  that  an  issue  of  $35,000  road-impt.  bonds  was  authorized 
at  a  special  election  held  June  19. 

DOYLESTOWN  SCHOOL  DISTRICT  (P.O.  Do  ylestown).  Bucks  County. 
Pa. — Bond  Sale. — Bonds  amounting  to  $24,000  have,  it  is  stated,  been_sold 
by  this  district. 

DRIGGS.  Fremont  County,  Idaho. — Bond  Election. — An  election  will  be 
held  July  23  to  vote  on  the  proposition  to  issue  §10,000  water-works  bonds. 

DUNLAP.  Harrison  County,  Iowa. — Bond  Offering. — Proposals  will  be 
received  until  July  5  by  the  Council,  R.  W.  Wettengel,  Clerk,  for  the 
$8,000  5%  water-works  bonds  voted  June  8  (V.  94,  p.  1641).  Denom. 
$500.     Int.  semi-ann.     Due  in  20  years,  optional  after  10  years. 

EAST  PIKE  RUN  SCHOOL  DISTRICT  (P.  O.  California),  Washington 

County,  Pa. — Bond  Sale. — On  June  10  the  $14,000  5%  1-14-year  (ser.) 
coup,  tax-free  bonds  (V.  94,  p.  1580)  were  awarded  to  the  First  Nat.  Bank 
of  California  for  §14,300  (102.142)  and  int.     Date  May  29  1912. 

ESSEX,  Mass.— Note  Sale.— On  June  12  $17,128  71  4%  refunding  notes 
were  awarded  to  .Blodget  &  Co.  of  Boston  at  100.15  (not  100.875  as  at  first 
reported).  Denbrfl.  (14)  $1,140,  (1)  §1,168  71.  Int.  J.  &  D.  Due 
$1,168  71  June  1913  and  $1,140  yearly  1914  to  1927  inclusive. 

FAIRFIELD.  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Fairfield). 
Sumter  County.  Iowa. — Bond  Offering. — Proposals  will  be  receved  until, 
12  m.  July  1,  by  J.  W.  Dralle,  Sec.  Bd.  of  Direc,  for  the  $60,000  4>3% 
coup,  high-school-bldg.  tax-free  bonds  (V.  94,  p.  428) .  Auth.  vote  of  1374 
to  156  at  election  held  Feb.  8.  Date  July  1  1912.  Int.  J.  &  J.  Due 
Julv  1  1922.  opt.  after  July  1  1917.  Cert,  check  for  5%  of  bid  required. 
Bonded  debt  at  present  $32,000.  No  floating  debt.  Taxable  value  1911 
(one-fourth  of  actual  value),  $1,046,825.  Actual  value  §4,257,300.  Real 
value   (estimated)   §6.000,000. 

FARGO.  Cass  County.  No.  Dak. —  Warrant  Sale. — We  have  just  been  ad- 
vised that  on  April  15  §130,000  6%  paving  warrants  (V.  94,  p.  1075)  were 
awarded  at  par  to  the  Northern  Savings  Bank,  Dakota  Trust  Co.  and  H.  H. 
Wooledge  of  Fargo  and  the  Wells  &  Dickey  Co.  of  Minneapolis.  Denom. 
§500  and  §1,000.  Date  part  May  15,  June  15  and  July  15  1912.  Int. 
annually  in  April.     Due  from  1914  to  1928. 

FORT  SMITH,  Sebastian  County,  Ark.— Bond  Sale.— The  $45,000  5% 
Paving  District  No.  7  bonds  offered  on  June  15  (V.  94,  p.  1522)  were,  it  is 
stated,  awarded  to  Cyrus  Adler  of  St.  Louis  at  99  and  int.  and  other  con- 
id  era  tions. 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.—  Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  July  15  by  the  Bd.  of  County  Comrs., 
John  Scott,  Clerk,  for  the  following  4  M%  bonds: 

$9,000  Morse  Road  impt.  bonds.      Due  $1,000  July  1   1913,  $1,500  July  1 
1914,  $2,000  Julv  1  1915  and  1916,  $2,500  July  1  1917. 
7,400  Lincoln  Road  impt.  bonds.     Due  $500  July  1  1913,  $1,000  July  1 
1914,  $1,500  July  1  1915,  $2,000  July  1  1916,  §2,400  July  1  1917. 

Auth.  Sec.  6912-1,  Gen.  Code.  Denom.  $500  and  $400.  Date  July  1 
1912.  Int.  J.  &  J.  at  office  of  County  Treas.  Cert,  check  on  a  Franklin 
County  national  bank  or  trust  company  for  2%  of  bonds  bid  for.  payable  to 
the  County  Auditor,  required.  Bonds  to  be  delivered  within  5  days  after 
date  of  saie.     Purchaser  to  pay  accrued  interest. 

GEORGE  COUNTY  (P.  O.  Lucedale) ,  Miss.— Bond  Sale.— On  June  3 
$30,000  5%  1-30-year  (ser.)  coup,  road  bonds  were  awarded  to  John  Nuveen 
&  Co.  of  Chic,  for  $30,301,  making  the  price  101.003.  Date  July  1  1912. 
Interest  J.  &  J. 

GIRARD.  Trumbull  County.  Ohio.— Bond  Offering.— Proposals  will  In- 
received  until  12  m.  July  22  by  J.  E.  Statler.  Vil.  Clerk,  for  the  siM.r.on  ff% 
coup.  State  St.  sewer  (village's  portion)  bonds  (V.  94.  p.  171 7i  .  Auth. 
Chap.  6,  Sec.  3939,  Gen.  Code.  Denom.  $500.  Date  July  1  1912."  Int. 
M.  &  S.  Due  $1,500  on  March  1  and  $2,000  each  Sept.  1  from  1913  to  1919 
incl.  Cert,  check  on  a  Trumbull  County  bank  for  5%  of  bonds  bid  for. 
payable  to  Co.  Treas.,  required.  Bonds  to  be  delivered  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

GOWANDA,  Cattaraugus  County,  N.  Y—  Bond  Sale.— On  June  21  the 
$11,000  5-15-yr.  (ser.)  paving  bonds  (V.  94,  p.  1611)  were  awarded  to  Isaac 
W.  Sherrill  of  Poughkeepsie  at  100.10  for  4.40s.     Other  bidders  were: 

John  J.  Hart,  Albany 100.113  for  1  >.'s 

Douglas  Fenwick  &  Co.,  New  York .$11,017  for  1  'is 

Adams  &  Co..  New  York $11,027  for  4  MS 

Gowanda  Loan  Association $11,000  for  4  Ms 

Bank  of  Cattaraugus $11,220  1 1  for  5s 

Dalton  &  Co.,  Yonkcrs -- 100.30  for  5s 

GRANDVIEW  HEIGHTS.  Franklin  County.  Ohio.—  Bond  Offcrm,;. 
Proposals  will  be  received  until  12  m.  July  25  by  J.  Hinterschlcd.  Village 
Clerk,  for  $250  Grandview  Ave.  water-main  (village's  portion),  $150  Grand- 
view  Ave.  sewer-pipe  (village's  portion),  $3,000  Grandview  Ave.  water- 
main  assessment,  $2,000  Grandview  Ave.  sewer-pipe  assessment  and  §2,000 
judgment-funding  4  H%  coupon  bonds.  Auth.  Sees.  3821.  3914  and  3939, 
Gen.  Code.  Denom.  (1)  $250.  (1)  $150,  (10)  $500  and  (1)  $2,000.  Date 
March  15  1912.  Interest  M.  &  S.  Due  $500  Sept.  15  1917  and  1918  and 
$1,000  yearly  on  Sept.  15  from  1919  to  1922.  Incl.,  and  $2,400  March  15 
1922.  Certified  cheek  for  1  %  of  bonds  bid  for,  payable  to  Villa-re  Treasurer, 
required.  Bonds  to  be  delivered  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

GRANT  SCHOOL  DISTRICT  (P.  O.  Chester).  Hancock  County.  W.  Va. 

— Bond  Offering. — Proposals  will  be  received  until  2  p.  m.  July  20  by  L 
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Baxter.  Sec.  Bd.  of  Ed.,  for  S20.000  5%  coup.  bldg.  bonds  (V.  94,  p.  1717). 
Auth.  vote  of  282  to  69  at  election  held  June  10.  Denom.  SI 00.  Date 
Aug.  11912.  Int.  F.  &  A.  at  First  Nat.  Bank,  Chester.  Due  Aug.  1  1946. 
subject  to  call  after  Aug.  1  1922.  Cert,  check  for  1%  of  bonds  bid  for,  pay- 
able to  the  Bd.  of  Ed.,  required.  Bonds  will  be  ready  for  delivery  Aug.  1 
1912.  No  debt.  Assess,  val.  1911.  S3. 078. 840.  Official  circular  states 
that  the  legality  of  the  issue  is  not  questioned. 

GREENSPR1NG.  Seneca  County.  Ohio.— Bond  Sale. — On  June  24  the 
57,500  Adams  St.  and  $1,700  cemetery-addition  5%  coupon  bonds  (V.  94, 
p.  1717)  were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  at  103.826  and 
101,  respectively.     The  premiums  offered  by  other  bidders  were  as  follows: 

Otis  &  Hough,  Cleveland S180  00|Secur.  S.  B.  &  Tr.  Co.,  Tol__$156  oo 

Croghan  Bank,  Fremont 180  OOlSpitzer,  Rorick  &  Co.,  Toledo  151  75 

Weil.  Roth  &  Co..  Cincinnati.   158  00 1  New  First  Nat.  Bank.  Colum.  100  00 

GRESHAM,  Multnomah  County.  Ore. — Bond  Offering. — Proposals  will 
be  received  until  5  p.  m.  July  6  for  the  $5,000  6%  20-yr.  water-system 
extension  bonds  (V.  94,  p.  1580).  Auth.  vote  of  66  to  17  at  election  held 
May  20. 

GUERNSEY  COUNTY  (P.  O.  Cambridge! ,  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  in.  July  11  by  W.  D.  Deselm,  County 
Auditor,  for  85,000  5%  bonds  to  meet  extraordinary  expense  incurred  in 
the  removal  of  inmates  from  the  county  infirmary.  Auth.,  Sec.  2434,  Gen. 
Code.  Denom.  SI, 000.  Date  July  1  1912.  Int.  J.  &  J.  Due  SI. 000 
yrly.  on  July  1  from  1914  to  1918  incl.  Cert,  check  for  S200,  payable  to 
County  Treas.,  required.  Bonds  to  be  delivered  within  10  days  from  time 
of  award.     Purchaser  to  pay  accrued  interest. 

H  WCOCK  COUNTY  (P.  O.  Findlay).  Ohio.— Bond  Sale.— The  bidders 
and  premiums  offered  on  June  22  for  the  six  issues  of  5%  coup,  bonds 
(V.  94,  p.  1641)  were  as  follows: 

$9,000      $5,000  $15,000      $4,000    $13,000   511,000 
Bormuth      Hook   Miller    Weidman  McElroy    Reel 
Davies-Bertram    Co.,        road.         road.       road.        road.      road.        road. 

Cincinnati,  O *$375  00*8225  00*$679  00  $144  00*$535  00*$467  00 

Tillotson&WolcottCo.,C1.365  40  223  00  669  00  *146  00  527  80  454  30 
Seasongood&Mayer,Cin_338  00  207  00  622  50  121  00  487  50  413  00 
First  Nat.  Bank,  Cleve.. 355  60     210  30     652  80     134  30     50180     447  80 

Breed  &  Harrison,  Cin__ 320  00     600  00     468  00     395  00 

Providence  Sav.  Bank  & 

Trust  Co.,  Cincinnati_323  10      199  50     598  50     466  07     394  90 

A.E.Aub&Co 310  50      170  50      534  00     368  50 

John  A.  Sutton,  Findlay     297  50     _.     

Stacy&Braun,  Toledo. 356  50  215  15  645  45  141  35  512  05  440  05 
Hayden,  Miller&Co.,  Cle. 361  00  218  00  654  00  143  00  519  00  446  00 
Mayer,  Deppe  &  Walter, 

Cincinnati 323  20      195  00     599  50      124  00     47160     400  30 

First  Nat.  Bank,  Colum. S2.166    on    all    bonds 

Otis  &  Hough,  Cleveland $2,137    on    all    bonds 


•Successful  bidders.. 

HARDIN  COUNTY  (P.  O.  Kenton).  Ohio.— Bond  Offering  .—Proposals 
will  be  received  until  12  m.  July  11  by  E.  J.  Carey.  County  Aud.,  for  $235,- 
000  4%  court-house-construction  bonds.  Auth.,  Sees.  5642-1,  Gen.  Code. 
Denom.  $500.  Date  July  11  1912.  Int.  A.  &  O.  at  office  of  County  Treas 
Due  $23,500  yrly.  on  Oct.  1  from  1913  to  1922  incl.  Cert,  check  on  a 
Hardin  County  bank  for  10%  of  bid  required.  Bonds  to  be  delivered  within 
10  days  from  time  of  award.    Blank  forms  for  bids  furnished  by  County  Aud- 

HASTINQS,  Washington  County,  Okla. — Bonds  Voted. — Reports  state 
that  this  place  voted  to  issue  $15,000  water- works-system-impt.  bonds. 

HENDRICKS  COUNTY  (P.  O.  Danville).  Ind—  Bond  Sale.— The  $225,- 
000  4%  bonds  offered  on  June  24  (V.  94,  p.  1339)  were  awarded,  it  is  stated, 
to  W.  H.  Wade  of  Indianapolis,  representing  a  syndicate  of  Indianapolis 
bankers,  at  100.10.     Due  $22,500  yearly  July  10  from  1923  to  1932,  incl. 

HILLSBORO.  Hill  County.  Texas. — Bond  Offering. — Proposals  will  be 
received  until  8  p.  m.  July  16  by  the  City  Council,  J.  D.  Tomlinson,  Mayor, 
for  $40,000  5%  20-40-year  (opt.)  coupon  grammar-school  bonds.  Denom. 
SI, 000.     Date  July  1  1912.     Int.  J.  &  J.    Cert,  check  of  3%  of  bid  required. 

HOBART.  Delaware  County.  N.  Y. — Bond  Sale.— On  June  24  Isaac  W. 
S'nerrill  of  Poughkeepsie  was  awarded  at  104.775  and  int.  for  5s  the  $20,000 
1-20-year  (serial)  coupon  sewer-const,  bonds  (V.  94,  p.  1642).  A  bid  of 
102.925  for  5s  was  submitted  by  Adams  &  Co.  of  New  York.  R.  C.  Craig, 
of  Delhi,  bid  for  $3,000  bonds  as  4s. 

HOBOKEN,  Hudson  County.  N.  J. — Bond  Offering. — Proposals  will  be 
received  until  4  p.  m.  July  10  by  J.  H.  Londrigan,  City  Clerk,  it  is  stated, 
for  $25,000  4H%  30-year  paving  bonds.  Int.  semi-annual.  Cert,  check 
for  $1,000  required. 

IBERVILLE  PARISH  SCHOOL  DISTRICT  (P.  O.  Plaquemine).  La  — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  July  10  by  the  Bond 
Committee,  L.  Messick,  Supt.,  for  $33,000  5%  school  bonds.  Int.  semi- 
ann.     Cert,  check  for  $1,000  required. 

JAMESTOWN,  Stutsman  County.  No.  Dak. —  Warrant  Sale. — On  June  24 
the  $12,000  (more  or  less)  1-10-year  (serial)  special  street-lighting  warrants 
(V.  94,  p.  1717)  were  awarded  to  the  Wells  &  Dickey  Co.  of  Minneapolis 
at  par  for  6 14s. 

KALAMAZOO.  Kalamazoo  County,  Mich.—  Bond  Sale.— The  $170,000 
4H%  1-10-year  (serial)  street-impt.  bonds  (V.  94,  p.  1842)  have  been 
awarded,  according  to  local  papers,  to  the  Kalamazoo  City  Savings  Bank 
for  $172,500,  making  the  price  101.470. 

KEARNEY.  Buffalo  County,  Neb. — Bonds  Voted. — At  the  election  held 
in  this  city  on  June  17  the  proposition  to  issue  the  $30,000  5%  10-20-year 
(opt.)  railroad-aid  bonds  carried,  according  to  reports  (V.  94,  p.  1642). 

KENMORE  SCHOOL  DISTRICT  (P.  O.  Kenmore) .  Summit  County. 
Ohio. — Bond  Sale. — On  June  25  the  $15,000  5%  coup.  bldg.  bonds  (V.  94, 
p.  1581)   were  awarded  to  the  First  Nat.  Bank  of  Cleveland  at  107.706. 


Other  bids  follow 

Hayden,  Miller&Co. ,Clev. $16, 075  00 

Seasongood  &  Mayer,  Cin.   16,065  00 

Stacy  &  Braun,  Toledo 16,06155 

Otis  &  Hough,  Cleve 16,020  00 

Tillotson    &   Wolcott  Co., 

Toledo    16,015  50 


IHoehler  &  Cummings.Tol.$15,963  00 
New  First  Nat.  Bk.,  Col..  15,825  00 
Weil,  Roth  &  Co.,  Cin__.  15,780  00 
S.  A.  Kean  &  Co.,  Chic.  15,765  00 
Spitzer,     Rorick     &     Co., 

Toledo    15,627  00 

KEYSER  SCHOOL  DISTRICT,  Mineral  County.  W.  Va.— Bond  Offering. 
— Proposals  will  be  received  until  12  m.  July  5,  it  is  stated,  by  L.  B. 
McCoole,  Sec,  for  $15,000  5%  13^-year  (average)  school  bonds.  Int. 
annual.     Certified  check  for  10%  required. 

LA  FOURCHE  PARISH  SCHOOL  DISTRICT  NO.  3.  La.— Bonds  Offered 
by  Bankers. — H.  T.  Holtz  &  Co.  of  Chicago  are  offering  to  investors  $20,- 
000  5%  coup,  bonds.  Denom.  $500.  Date  April  1  1912.  Int.  A.  &  O. 
at  the  Dist.  Treas.  office.  Due  on  April  1  as  follows:  $500  in  1913,  $1,000 
yearly  from  1914  to  1919  incl.,  S1.500  in  1920.  81,000  in  1921,  $1,500  in 
1922  and  1923,  $1,000  in  1924,  $1,500  in  1925,  $2,000  in  1926,  $1,500  in 
1927  and  $2,000  in  1928.  All  unmatured  bonds  subect  to  call  after  1913. 
Vssess.  val.  $310,000.     Actual  val.  (est.)  $1,500,0)3.  No]other  bond.  debt. 

LA  GRANGE.  Lorain  County,  Ohio. — Bond  Offerinn . — Proposals  will  be 
received  until  12  m.  July  15  by  C.  B.  White,  Clerk,  for  $4,000  5%  stone-road 
impt.  (village's  portion)  bonds.  Auth.,  Sees.  3939  to  3943  incl..  Gen.  Code; 
also  election  held  May  21.  Denom.  $250.  Date  July  15  1912 .  Int.  A.  & 
O.  at  office  of  Vil.  Treas.  Due  $250  each  six  months  from  April  15  1913  to 
Oct.  15  1920  incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  VII. 
Treas.,  required.  Bonds  to  be  delivered  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

LA  GRANGE  TOWNSHIP  ROAD  DISTRICT  (P.O.  La  Grange).  Lorain 
County,  Ohio. — Bond  Offering. — Further  details  are  at  hand  relative  to  the 
offering  on  July  5  of  the  $27,000  4  H%  gold  coup,  bonds  (V.  94,  p.  1642)  . 
Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by  P.  M. 
Johnston,  Twp.  Clerk.  Auth.,  Sees.  7033  to  7052  incl..  Gen.  Code;  also 
election  held  May  21  1912.  Denom.  $1,000.  Date  July  15  1912.  Int. 
A.  &  O.  at  People's  Bank,  La  Grange.  Due  $1,000  each  six  months  from 
April  15  1913  to  April  15  1926  incl.  Cert,  check  on  a  national  bank  for 
$500,  payable  to  the  Twp.  Trustees,  required. 

LA  GRANGE,  Fayette  County.  Tex.— Bond  Sale.— On  June  19  the 
$17,000  5%  10-40-year  (opt.  sewerage-system  bonds  (V.  94,  p.  1642)  were 
awarded,  it  is  stated,  to  the  Fayette  County  Trust  Co.  of  La  Grange  at  par. 

LAKEWOOD.  N.  Y. — Bond  Sale. — On  June  21  $3,000  5%  1-3-yr.  water- 
line-extension  bonds  were  awarded  to  the  Bank  of  Jamestown.  Denom. 
$1,000. 

LANSDOWNE.  Delaware  County,  Pa. — Bond  Offering. — Proposals  will 
be  received  until  8  p.  m.  July  2  by  J.  W.  Davis,  Sec,  for  $75,000  4H% 
coupon  tax-free  impt.  bonds.     Denom.  "to  suit  purchaser."     Int.  semi- 


ann.     Due  In  30  years,  redeemable  after  2  years  in  amounts  not  exceeding 
$4,000  yearly.     Cert,  check  for  $500,  payable  to  the  Borough,  required. 

LA  VINA  SCHOOL  DISTRICT.  Madera  County.  Cal.— Bond  Offering.— 
Proposals  will  be  received,  it  is  stated,  until  2  p.  m.  July  1  by  the  Board  of 
County  Supervisors  (P.  O.  Madera)  for  the  $2,500  7%  school-house  bonds 
voted  May  31  (V.  94.  p.  1718).      Denom.  $500. 

LAWRENCE.  Mass. — Temporary  Loan. — This  city  has  negotiated  a  tem- 
porary loan,  it  is  stated,  with  N.  W.  Harris  &  Co.  .Inc.,  of  Boston,  at  3.59% 
discount.     Loan  matures  Nov.  6. 

LIBERTY  TOWNSHIP,  Ohio.—  Bond  Sale.— We  have  just  been  advised 
that  on  May  18  $10,000  4  H%  serial  road-impt.  bonds  were  awarded  to  the 
People's  Savings  Bank  of  Van  Wert  at  par.  Denom.  $500.  Date  May  18 
1912.     Int.  M.  &  S. 

LINCOLN  COUNTY  (P.O.  Davenport) .  Wash.—  Bond  Sale.— On  June  22 
$1,500  1-5-year  (opt.)  coup.  bldg.  bonds  were  awarded  to  the  State  of  Wash. 
atparforSMs.  Date  July  1  1912.  Int.  ann.  A  bid  of  $1,505  for  6s  was 
received  from  the  Lincoln  County  State  Bank. 

LINDSEY  SCHOOL  DISTRICT  (P.  O.  Lindsey) ,  Sandusky  County. 
Ohio. — Bond  Election. — On  July  1  an  election  will  be  held  in  this  district, 
it  is  stated,  to  vote  on  the  question  of  issuing  $15,000  building  bonds. 

A  similar  Issue  of  bonds  was  defeated  by  the  voters  on  June  14.  (V.  94, 
p.  1718.) 

LITTLETON,  /Middlesex  County,  Mass. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  July  2  by  W.  H.  Titcomb,  Chairman  Board  of 
Selectmen,  for  815,000  4%  coupon  electric  loan  bonds.  Denom.  $500. 
Date  Oct.  2  1911.  Int.  A.  &  O.  at  the  Old  Colony  Trust  Co..  Boston.  Due 
$500  yearly  on  Oct.  1  from  1912  to  1941,  incl.  Bonds  will  be  certified  as  to 
genuineness  by  the  Old  Colony  Trust  Co.  The  legality  of  the  issue  has  been 
approved  by  Ropes,  Gray  &  Gorham,  Boston. 

LORAIN.  Lorain  County.  Ohio. — Bond  Offering. — It  is  reported  that  pro- 
posals will  be  received  until  12  m.  July  22  by  E.  P.  Keating,  City  Aud.,  for 
$48,000  4H%  7J4-year  (avge.)  paving  bonds.  Int.  semi-ann.  Certified 
check  for  $2,500  required. 

LOWELL,  /Mass. — Loan  Offering. — Proposals  will  be  received  until 
10  a.  m.  July  6,  it  is  stated,  for  a  temporary  loan  of  $800,000  in  anticipation 
of  taxes. 

/MACKINAW  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  /Mackinaw) , 
Tazewell  County,  111. — Bond  Election. — An  election  will  be  held  to-day 
(June  29)  to  vote  on  the  proposition  to  issue  $16,000  5%  high-school- 
building  bonds. 

MACOMB  COUNTY  (P.  O.  Mt.  Clemens),  Mich.— Bids.— Other  bids  re- 
ceived on  June  17  for  the  $20,000  5%  1-4-year  (ser.)  coup,  jail  bonds 
awarded  to  Geo.  D.  Coaney  of  Detroit  at  101.89  and  int.  (V.  94,  p.  1718) 
were  as  follows: 

Hoehler  &  Cummings,Tol.$20,254  50   H.C.Speer&SonsCo.,Chic_$20,080  00 
A.  B.  Leach  &  Co.,  Chic.   20,226  00  C.  S.  Kidder  &  Co..  Chic.   20,038  00 
N.  W.  Halsey  &  Co..  Chic.  20.220  00  Mt.  Clemens  Sav. B.,Mt.  C.  20,000  00 
W.  E.  Moss  &  Co.,  Detroit  20.220  00   Ullrich  Savings  Bank,  Mt. 
Farson,  Son  &Co.,  Chic  ..  20,211  00        Clemens 20,000  00 

MACOMB.  McDonough  County.  III. — Bond  Offering. — Proposals  will  be 
received  until  10  a.  m.  July  2  by  J.  A.  Peaseley,  City  Treasurer,  for  $7,000 
engine-house  and  $6,000  water-works  4)4%  bonds  voted  June  7  (V.  94,  p. 
1718).     Due  $1,000  yearly  of  each  issue,  beginning  July  1  1917. 

MANCHESTER.  Mass. — Temporary  Loan. — The  Manchester  Trust  Co. 
has  been  awarded,  it  is  stated,  a  temporary  loan  of  $40,000  at  3.58%  dis- 
count.    Loan  is  dated  June  17  and  matures  Dec  27. 

MARICOPA,  Kern  County.  Cal. — Bonds  to  Be  Re-Submitted  to  Voters. — 
Papers  state  that  the  $16,000  6%  sewer-system-construction  bonds  awarded 
on  May  13  to  Goodwin,  Garby  &  Holton,  Inc.,  of  San  Francisco  at  104.825 
(V.  94,  p.  1462)  will  be  re-submitu-d  to  the  voters,  as  it  was  found  the 
proceedings  of  the  City  Council  were  irregular. 

MARLBOROUGH,  Mass. — Temporary  Loan. — On  June  25  the  $50,000 
loan,  due  April  10  1913  (V.  94,  p.  1718),  was  negotiated  with  Parkinson  & 
Burr  of  Boston  at  3.65%  discount  and  $25  premium. 

MASSENA  SCHOOL  DISTRICT  (P.  O.  Massena).  Cass  County,  Iowa  — 

Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m.  July  16  by  the 
Sec'y,  H.  J.  Johnson,  for  $16,000  5%  coup,  school-bldg.  bonds.  Auth. 
vote  of  124  to  23  at  election  held  June  10.  Denom.  $500.  Date  July  1 
1912.  Int.  J.  &  J.  at  office  of  purchaser.  Due  $1,000  yearly  July  1  1913 
to  1921  incl.  and  $7,000  July  1  1922.  Bonds  are  tax-free.  Cert,  check  for 
$500,  payable  to  Ed.  Arnold,  Treas.,  required.  No  other  debt.  Assessed 
valuation  1911,  $161,435. 

MECHANICVILLE.  Saratoga  County,  N.  Y.— Vote.— The  vote  cast  at 
the  election  held  June  19,  which,  as  stated  in  V.  94,  p.  1718,  resulted  in 
favor  of  the  issuance  of  $46,241  street  impt.  bonds,  was  120  "for"  to  112 
"against."     The  bonds  are  described  as  follows: 

$24,000  bonds  at  not  exceeding  5%   int.     Denom.  $1,000.     Date  Aug.  1 
1912.      Due  $1,000  yearly  Aug.  1  1917  to  1940,  incl. 
22,241  bonds  at   not  exceeding   5%    int.      Denom.   S967.      Date   Sept.   1 
1912.     Due  $967  yearly  Sept.  1  1917  to  1939  incl. 

MIDDLESEX  COUNTY  (P.  O.  Cambridge).  Mass.— Loan  Offering.— 
Proposals  will  be  received  until  10  a.  m.  July  2,  it  is  stated,  for  a  temporary 
loan  of  $100,000,  maturing  Nov.   12. 

MIDDLETOWN.  Conn. — Temporary  Loan. — On  June  25  the  loan  of 
$25,000,  due  Dec.  28  1912  (V.  94,  p.  1718) ,  was  negotiated  with  the  Middle- 
town  National  Bank  at  4%  discount. 

MINNEAPOLIS.  Minn. — Bids. — The  other  bids  received  on  June  20  for 
the  $325,000  4%  30-year  perm.-impt.  revolving  fund  bonds  awarded  to 
E.  H.  Rollins  &  Sons  and  Allerton,  Greene  &  King  of  Chicago  at  97.66 
(V.  94,  p.  1718)  were  as  follows: 

Minn.Loan&T.Co.,Minn_$316,100  00  I  Estabrook  &  Co.,  Chic.  .$312,097  50 
Blodget  &  Co.,  Boston..   314,535  00|Kountze  Bros..  N.  Y...   311,392  25 

MONROE  COUNTY  (P.  O.  Aberdeen),  Miss. — Bond  Offering.— Proposals 
will  be  received  until  2  p.  m.  July  1  by  the  Board  of  Superv.,  G.  G.  Ray, 
Clerk,  for  $50,000  5%  tax-free  Supervisors'  District  No.  5  road  bonds. 
Denom.  $500.  Date  July  1  1912.  Int.  ann.  at  office  of  County  Treas.,  or, 
at  option  of  the  holder,  at  the  Seaboard  Nat.  Bank,  N.  Y.  City.  Due  $500 
yearly  on  July  1  from  1923  to  1936,  incl.,  and  $43,000  on  July  1  1937.  Cert, 
check  on  a  bank  or  trust  company  for  $1,500,  payable  to  Clerk,  required. 

MONTGOMERY  COUNTY  (P.  O.  Dayton) .  Ohio.— Bond  Sale.— The  City 
Trust  &  Savings  Bank  of  Davton  was  awarded  an  issue  of  $10,000  4H% 
hospital-site  bonds  on  June  27  at  100.12.  Denom.  $1,000.  Date  July  1. 
Interest  annual. 

MORRIS  COUNTY  (P.  O.  Morristown).  N.  J.— Bond  Sale. — On  June  17 
the  $35,000  AlA%  10-30-year  (opt.)  reg.  hospital-erection  bonds  (V.  94. 
p.  1582)  were  awarded  to  John  D.  Everltt  &  Co.  of  N.  Y.  at  102.125  &  int. 

MT.  VERNON.  Westchester  County,  N.  Y. — Bond  Offering. — Proposals 
will  be  received  until  8  p.  m.  July  2  by  Peter  Collins,  City  Clerk,  for  $5,000 
4H%  highway  re-pavin'  bonds.  Denom.  $1.00).  Date  July  1  1912. 
IntJ.  &  J.  at  offise  of  City  Treas.  Due  July  1  1932.  Bonds  will  be  certi- 
fied as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co..  N.  Y.  City.  The 
legality  of  the  issue  his  b^on  aooroved  by  Messrs.  Caldwell.  Masslich  & 
Reed,  N.  Y.,  whose  ooinion  will  bi  furnishei  to  the  purchaser.  Certified 
check  for  $1,000  required.  Delivery  July  10,  unless  a  subsequent  date 
shall  be  mutually  agree  1  noon.  Purchaser  to  pay  ascrued  interest.  Bids 
must  be  made  on  blank  forms  furnishei  by  the  city. 

MOUNT  VICTORY  SCHOOL  DISTRICT  (P.  O.  Mt.  Victory).  Hardin 
County.  Oho. — Bonds  Voted. — An  issue  of  830,000  building  bonds  was 
authorized,  it  is  stated,  at  a  recent  election  by  a  vote  of  102  to  13. 

MUSSELSHELL  COUNT'.  (P.  O.  Rouadup)  Mont.— Bond  Offering.— 
Further  details  are  at  hand  relative  to  the  offering  on  A  ig.  1  of  the  880,000 
coupon  tax-free  warrant-refunding  bon  Is  at  not  exseeling  5%  int.  (V.  94  . 
p  1719).  Proposals  for  these  bonis  will  b3  reseivei  until  2  p.  m.  on  that 
day  by  F.  W.  Dralle,  County  Clerk  and  Rjsorier.  Denom.  $1,000.  Date 
Sept  3  1912.  Int.  J.  &  J.  at  office  of  County  Treas.  Due  Sept.  3  1932  . 
Cert,  check  for  5%  of  bid,  payable  to  County  Treas.,  required.  Bonds  will 
be  ready  for  delivery  Sept.  3.  Official  circular  states  that  the  county  has 
never  defaulted  and  that  there  is  no  litigation  pending  or  threatened. 

NAPOLEON.  Henry  County.  Ohio.— Bond  Sale.— On  June  24  the  $4,200 
4  H%  1-7-year  (ser.)  coup,  armory-site  bonis  (V.  91.  p.  1719)  were  awarded 
to  the  Napoleon  State  Bank  at  101.013.     The  bid:   follow: 


Napoleon  "State  Banik $4,243  80 

M.  Reiser,  Naooleon 4.235  75 

A.  E.  Aub  &  Co..  Cincinn.   4.208  50 


New  First  Nat.  Bank,  Col. $4. 200  00 
Spitzer,      Rorick      &      Co., 

Toledo 4,150  00 


NEW  BEDFORD.  Mass. — Bond  Sale. — The  six  issues  of  4%  registered 
bonds,  aggregating  S471.077.  offered  on  June  24,  were  awarded  to  R.  L.  Day 
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&  Co.  and  l.stabrook  &  Co.,  both  of  Boston,  at  their  joint  bid  of  101 .54  and 
int.     Other  bids  follow: 

Bhnlirct  &  Co.,  Boston 101.326  I  Blake  Bros  &  Co.  and  1101 

Curtis  &  Sanger,  Boston 101.078  |  Adams   &  Co.,   Boston / 

NEW  CASTLE  AND  BEDFORD  UNION  FREE  SCHOOL  DISTRICT 
NO.  2.  Westchester  County,  N.  Y. — Bond  Sale. — On  June  25  the  $65,000 
I  14%  reg.  bonds  (V.  94,  p.  1642)  were  awarded  to  Harris,  Forbes  &  Co. 
of  New  York  at  102.591.     Other  bids  follow: 

Ferris  &  White,  N.  Y 102.157  1  Farson,  Son  &  Co 100.50 

Adams  &Co.,  N.  Y 102.12    | 

NEW  KNOXVILLE  SCHOOL  DISTRICT  (P.  O.  New  Knoxville)  , 
Auglaize  County,  Ohio. — Bond  Election. — An  election  will  be  held  July  2, 
It  is  stated,  to  vote  on  the  proposition  to  issue  §17,000  school-building  bonds. 

NEW  LEXINGTON,  Perry  County.  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  22  by  T.  V.  Skinner,  Village  Clerk,  for 
SI, 800  4  !-.%  coupon  Maple  Heights  Street  (village's  portion)  impt.  bonds. 
Auth.  Sees.  3819  to  3822,  incl.,  Gen.  Code.  Denom.  S180.  Date  June  1 
1912.  Int.  J.  &  D.  Due  $180  yearly  on  June  1  from  1914  to  1923,  incl. 
Cert,  check  for  10%  of  bonds  bid  for,  payable  to  the  Village  Treas.,  required. 
Bonds  to  be  delivered  within  10  days  from  time  of  award.  Purchaser  to  pay 
accrued  Int.  and  also  furnish  blank  bonds  at  his  own  expense. 

NEW   ORLEANS,    La. — Bids. — The   New   Orleans   "Picayune"    reports 
that  the  bids  received  on  June  20  for  the  $300,000  5%  coupon  Public  Belt 
RR.  bonds  (V.  94,  p.  1462)   were  as  follows: 
Interstate  Trust   &  Banking  Co.,   New  Orleans — $301,015 
Spitzer,  Rorick  &  Co.,  Toledo — Par  and  accrued  int.  to  March  15  1912. 
Metropolitan  Bank,   New  Orleans — 97.50  and  accrued  int.,   provided  the 

bank  is  made  depository  for  the  fund. 
S.  A.  Kean  &  Co.,  Chicago — $302,000,  prin.  and  Int.  to  be  payable  in  New 
York  or  Chicago. 

In  his  report  to  the  Belt  Railroad  Commission,  submitted  June  30, 
President  pro  tern.  Thompson  made  the  statement  that  the  bid  of  the 
Inter-State  Trust  &  Banking  Co.  is  the  only  one  that  is  in  proper  form. 
He  stated  that  the  bid  of  the  Metropolitan  Bank  is  informal  for  the  reason 
that  it  is  below  par;  that  the  bid  of  Spitzer,  Rorick  &  Co.  of  Chicago  is 
informal  because  the  accrued  interest  is  required  by  the  specifications  and 
prospectus  to  be  paid  to  date,  and  that  the  bid  of  S.  A.  Kean  &  Co.  is 
informal  because  the  check  which  it  was  required  should  be  deposited  as  a 
guaranty  by  each  bidder  is  not  drawn  on  a  chartered  bank  in  the  City  of 
New  Orleans,  and  because  it  required  that  the  principal  and  interest  be 
made  payable  in  Chicago  or  New  York  City. 

NEW  PHILADELPHIA  SCHOOL  DISTRICT,  Ohio.— Bond  Election.— 
An  election  will  be  held  July  16,  it  is  stated,  to  vote  on  the  question  of 
issuing  $110,000  high-school-bldg.  bonds.  A  similar  proposition  was 
defeated  in  Jan.  1911. 

NEWPORT,  Campbell  County.  Ky—  Bond  Offering.— Proposals  will  be 
received  until  12  m.  Julv  15  by  W.  A.  Eimer,  Commr.  of  Finance,  for 
$50,000  4%  coupon  street-impt.  bonds  (V.  94,  p.  1719).  Denom.  $500. 
Date  July  1  1912.  Int.  J.  &  J.  at  office  of  Commr.  of  Finance  or  at  Bank 
of  America,  N.  Y.  City.  Due  July  1  1942.  Certified  check  on  bank  other 
than  one  making  bid,  for  5%  of  bonds  bid  for,  payable  to  the  city,  required. 

NEZ  PERCE  COUNTY  SCHOOL  DISTRICT  NO.  1.  Idaho.— Bond  Sale. 
— On  May  22  $8,000  5%  10-20-yr.  (opt.)  bldg.  and  equip,  bonds  were 
awarded  to  the  Idaho  Trust  Co.  of  Lewiston  at  102.0625  and  int.  Denom. 
$1,000.      Date  July   1   1912.      Int.  J.   &  J. 

NILES.  Trumbull  County.  Ohio.— Bond  Sale.— The  $10,000  4  '4%  13-17- 
year  (serial)  fire-department,  city-hall  and  jail  bonds  offered  on  June  19 
(V.  94,  p.  1523)  were  awarded,  it  is  stated,  to  Breed  &  Harrison  of  Cincin- 
nati at  105.03. 

NORTH  CHARLEROI    (P.   O.   Charleroi).   Washington  County.    Pa.— 

Bond  Sale. — It  is  reported  that  the  $14,000  5%  gold  tax-free  general  bonds 
voted  June  11  (V.  94,  p.  1719)  were  awarded  to  the  Western  Reserve  In- 
vestment Co.  of  Cleveland  for  $14,100  (100.714)  and  other  considerations. 

NORTH  PLAINFIELD  SCHOOL  DISTRICT  (P.  O.  Plainfield) .  Union 
County,  N.  J. — Bond  offering. — Proposals  will  be  received  until  8  p.  m. 
July  15  by  Albert  Steiner,  District  Clerk,  for  $18,000  4%  school  bonds.  Int. 
semi-ann.  Due  part  yearly  from  1922  to  1926,  incl.  Bids  must  be  for 
entire  issue. 

NORTH  WILDWOOD  (P.  O.  Anglesea).  N.  J.— Bond  Offering.— Pro- 
posals will  be  received  until  8  p.  m.  July  2,  it  is  stated,  for  $60,000  street- 
improvement  bonds.     Certified  check  for  $1,000  required. 

A  like  issue  of  bonds,  awarded  on  March  5  to  R.  M.  Grant  &  Co.,  was  later 
declined  by  them.     See  V.  94,  p.   1643. 

NORWICH  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Norwich),  Mus- 
kingum County,  Ohio. — Bond  Offering. — Proposals  will  be  received  until 
12  m.  July  20  by  J.  F.  Ninegar,  Twp.  Clerk,  for  $1,500  6%  coup,  school 
bonds.  Auth.  Sec.  7629,  Gen.  Code.  Denom.  $500.  Date  July  15  1912. 
Int.  J.  &  J.  Due  $500  yearly  on  July  15  from  1913  to  1915  incl.  Cert, 
check  for  5%  of  bonds,  payable  to  the  Board  of  Education,  required.  Bonds 
to  be  delivered  within  10  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

NOXUBEE  COUNTY  (P.  O.  Macon),  Miss.— Bond  Offering. — Proposals 
will  be  received  until  2  p.  m.  July  1  by  J.  A.  Tyson,  Clerk  Board  of  Super- 
visors, for  $50,000  5%  25-year  bonds,  being  part  of  an  issue  of  $150,000  of 
Road  District  No.  3. 

OAK  PARK  SCHOOL  DISTRICT  (P.  O.  Oak  Park),  III.— Bond  Sale.— 
This  district  has  sold  $135,000  4  \4%  bonds  to  Devitt,  Tremble  &  Co.  and 
Allerton,  Greene  &  King  of  Chicago  at  their  joint  bid  of  101.19.  Other 
bids  follow: 

Bolger,  Mosser  &  Willaman,Ch.l01.12  |  N.  W.  Halsey  &  Co.,  Chicago. 100.31 
A.  B.  Leach  &  Co.,  Chicago-  ,100.77]  Merchants'  Loan  &  Trust  Co., 
Northern  Trust  Co.,  Chicago. 100. 60 1      Chicago 100.30 

OCEAN  CITY,  Cape  May  County.  N.J. — Bond  Offering. — Proposals  will 
be  received  until  2  p.  m.  July  5  by  the  City  Clerk  for  the  following  5%  reg. 
tax-free  bonds: 

$15,000  boardwalk  bonds.     Due  July  15  1922.     Cert,  check  for  $700,  paya- 
ble to  the  city,  required. 
114,000  city  bonds  (schools,  $45,000;  street-impt.,  $65,000  and  drainage, 
$4,000).     Due  July  15  1942.     Cert,  check  for  $1,500,  payable  to 
the  city,  required. 
Denom.  $1,000.     Date  July  15  1912.     Int.  J.  &  J.  at  Ocean  City.   Bonds 
will  be  delivered  July  18  unless  otherwise  arranged  by  the  Board  of  Commis- 
sioners.    Official  circular  states  that  the  city  has  never  defaulted  in  pay- 
ment of  any  of  its  obligations,  nor  is  there  any  litigation  or  controversy 
pending  or  threatened  concerning   this  issue  of  bonds,   the  corporate  ex- 
istence of  the  municipality  or  the  title  of  the  present  officers  to  their  re- 
spective offices. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha).  Neb.— Bond  Sale.— On 
June  17  the  $125,000  4  H%  20-yr.  coup,  bonds  dated  July  1  1911  (V.  94, 
p.  1582)  were  awarded  to  the  Investors'  Securities  Co.  of  Des  Moines  at 
101.4292.     Other  bids  follow 


N.  W.  Halsey  &  Co.  and  E. 

H.  Rollins  &  Sons,  Chic. $  125.405 
Merrill,  Oldham  &  Co 125,348 


Bankers'  Reserve  Life  Co.  .$126,625 
Harris  Tr.&Sav.Bk.,  Chic,  125,662 
Farson,  Son  &  Co.,  Chic 125,635 

OPELOUSAS  SCHOOL  DISTRICT  (P.  O.  Opelousas),  Saint  Landry 
Parish,  La. — Bonds  Voted. — An  election  held  June  20.  it  is  stated,  resulted 
in  favor  of  the  proposition  to  issue  $65,000  school  bonds. 

OSGOOD  SCHOOL  DISTRICT  (P.  O.  Osgood),  Darke  County,  Ohio.— 

Bond  Sale. — On  June  20  the  $8,000  5%  coup,  tax-free  school-house  bonds 
(V.  94,  p.  1644)  were  awarded  to  the  First  Nat.  Bank  of  Clove,  at  101 .9225. 
Other  bids  follow: 
Spitzer,  Rorick  &  Co.,  Tol.$8,104  80  |  Hayden,  Miller&Co.,  Cleve  $8,042  00 

OTTUMWA  SCHOOL  DISTRICT  (P.  O.  Ottumwa),  Wapello  County. 
Iowa. — Bond  Offering. — Further  details  are  at  hand  relative  to  the  offering 
of  July  1  of  the  $43,000  4%%  coupon  tax-free  building  bonds  (V.  94,  p. 
1719) .  Proposals  for  these  bonds  will  be  received  until  3  p.  m.  on  that  day 
by  J.  A.  Wagner,  Sec.  Board  of  Educ.  Denom.  $1,000.  Date  Aug.  1 
1912.  Int.  F.  &  A.  at  First  National  Bank,  Chicago.  Due  Aug.  1  1922. 
No  deposit  required. 

PALO  ALTO.  Santa  Clara  County,  Cal. — Bond  Offering.— Proposals  will 
be  received  until  8  p.  m.  Julv  8  by  the  City  Council,  it  is  stated,  for  the 
following  5%  bonds  voted  May  20  (V.  94,  p.  1582): 

$20,000  municipal    light    and    water-plant    bonds.     Denom.    $500.     Due 
40  years. 
12,500  for  a  500  k.  w.  turbo-generator  for  the  municipal  power  plant. 
Denom.  $1,000.      Due  15  years. 
3,500  for  the  construction  of  a  pressure  oil-pipe  line  from  the  Southern 
Pacific  RR.  to  the  power  plant.     Denom.  $1,000.     Due  15  years. 


PARSONS.  Labette  County.  Kan. — Bonds  Voted  and  Disposed  of. — The 
question  of  issuing  the  $17,500  5%  10-30-yr.  (opt.)  Inter-Urban  RR.  boi.d.s 
(V.  94,  p.  1644)  carried  by  a  vote  of  812  to  228  on  June  20.  We  are  ad- 
vised that  the  bonds  will  be  delivered  to  the  Union  Traction  Co  of  Kansas 
at  Coffeyville. 

PEARL  RIVER  COUNTY  (P.  O.  Poplarville) ,  Miss.— \rote  Sale.— On 
June  3  $10,000  6%  notes,  due  Jan.  1  1913,  were  awarded  to  the  Citizens' 
Bank  at  par.     Denom.  $5,000.     Date  June  3  1912. 

PENFIELD  TOWNSHIP   ROAD    DISTRICT.    Lorain   County.   Ohio  — 

Bond  Offering. — Proposals  will  be  received  until  12  m.  July  12  by  Ira  M. 
Starr,  Clerk  (P.  O.  Wellington,  R.F.D.  No.  3),  for  $8,000  4^%  coupon 
road-impt.  bonds.  Auth.,  Sees.  7033  to  7052  incl..  Gen.  Code,  and  election 
held  May  21.  Denom.  $500.  Date  July  15  1912.  Int.  A.  &  O.  at  First 
Nat.  Bank,  Wellington.  Due  $500  each  six  months  from  April  1  1913  to 
Oct.  1  1920  incl.     Cert,  check  for  $200,  payable  to  the  Trustees,  required. 

PERRY  TOWNSHIP,  Columbiana  County,  Ohio.— Bond  Offering  — 
Proposals  will  be  received  until  12  m.  July  9  by  W.  F.  Church,  Clerk,  for 
$25,000  5%  coup,  road-impt.  bonds.  Auth.  Sees.  3295  and  3939,  Gen. 
Code.  Denom.  $500.  Date  Jan.  1  1912.  Int.J.&J.  Due  $2,500  yearly 
from  1913  to  1922,  incl.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to 
Township  Treas.,  required.  Bonds  to  be  delivered  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

PERRY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Mansfield).  Ohio. 

— Bond  Sale.— The  $30,000  5%  1-15-year  (serial)  school  bonds,  offered  on 
June  24  (V.  94,  p.  1644)  were  awarded,  it  is  stated,  to  the  First  National 
Bank  of  Cleveland  at  105.873. 

PHILADELPHIA,  Pa. — Bond  Sale. — The  $4,225,000  4%  30-year  bonds 
offered  by  this  city  on  June  25  attracted  bids  asking  for  more  than 
9  '4'  millions  bonds.  Only  offers  at  100.75  and  over  were  accepted,  the  city 
allotting  $1,378,700  bonds  at  prices  ranging  from  100.75  to  102.  The 
remainder  of  the  loan  ($2,846,300)  was  offered  for  sale  over  the  counter 
at  100.75,  and  all  riisposed  of  within  a  day  or  so.  The  successful  bidders 
at  the  sale  June  25  were  as  follows: 


Harry  G.  Hanllne 

(P.  O.  S.of  A.) $1,000_ 


Hahn.  Wolf  &  Co. 

John  P.  Curran 

Samuel  L.  Cobb.. 
Isaac  L.  Boogar.. 

Samuel  L  Cobb... 


200. 
,000. 
500. 
400- 
500- 
500  _ 
500. 


102 

102 

102 

101.75 

101.75 

101.65 

101.55 

101.50 


10,000.. 101  50 

70.000..  101  50 

2.000. .101. 50 

2. 700.. 101 .50 

1.000..  101 .50 


I 
Chas.W.V.D.Sehenek         S00._101.50 

John    Kemner 1.000.  .101. 50 

Mrs.  T.  H.  Lytell 

Jos.  T.  Bunting,  Treas. 

Geo .  H .  Carev 

John  J.  Plunkett 

Ella  A.  Crease 

Emily  M.  Clarke 

Chas.  T.  MeGllnchy... 

PhilloH.  Ward  Jr 

Harrv  Hildebrandt 

Caroline  R.  Schober 

W.  H.  Donlevy 

Peonies  Bros 

David  K.  Davidson 

Josenh  Holland 

John  Carson ... 

John  C.  Lewis.  Trustee. 
Rebre.  Vogel  &  Carlln/ 


1 


Hahn.  Wolf  &  Co 

John  J    Chaulk 

Borline,  Sons  &  Co 

William  J.  Finnigan 

John  H.  Maurer 

Robt.  Lewis  Co 

The  North  Penna.  RR. 
Anthony  J.  Hill,  M.  D. 

Eliza  B.  Troemner 

Wm .    H.    McCuteheon, 

Acting  Trustee 75,800. 

Harrv  Greenwood 10,000- 

Northwe=tern  Nat.  Bk_   50.000. 

W.  Judson  Snraukle 

Hahn,  Wolf  &  Co / 


1,000- 
300. 
100- 

1,200. 

1,000. 

8,000. 
45,000. 

5.000. 
10.000. 

4.000. 

2,500. 
10,000. 
10,000- 
10,000. 

5.000. 
25.000. 

2.000. 

3,500. 
25.000- 
15.000. 

6.000. 
10,000- 


1 
Retire.  Vogel  &  Carlin. 
Christine  C.  De  Beust.  _ 

Joseoh  K   Parke 

Edw.  B.  Cooper,  Trust. 


20,500- 

50.000. 

10,000 

10.000- 

3.000. 

1.000. 

1,100- 


.101.50 

.101.50 

.101.50 

.101.50 

.101.35 

.101.2.5 

.101.25 

.101.25 

.101.25 

.101.125 

101  0625 

101.02 
-101.01 
101.0009 
101.0013 
.101.001 
.101 
.101 
.101 
.101 
.101 
.101 

.101 
.101 
.101 

101 

101 

101 

101     ~ 

101    " 

101  - 

101  "TT 


Mary  Hoover §1,000.. 

Chas.   Swab 500.. 

Emma  E.  Dugdale 26.000.. 

John   Mason 10,000. 

W.   H     Leedy,   care  of 

Girard  Av.T.&T.Co.    2,000. 

Sarauel  Bailie 25,000. 

Mat  Mas  K.  Keins 1,000. 

Horace  E.Smith 25,000. 

H.  E.  &  C.  H.  Smith, 

Executors 25.000. 

C.  C.  Watt 

Thos.  II   Willson 

Rodger    Ryan,    Salem 

Nat.  Banking  Co 

Geo.  J.  Van  Houten 

Chas.  H.  Smith..    

Geo.  W.  Wllgus..    

Samuel  K.  MeConnell.. 

Clarence  H.  Chester 

R.  L.  Austin,  Treas 

John  Markert 

f 


2,000. 
1.100..10I 


.  101 
.101 
.101 
.101 

.101 
.101 
.101 
.101 

.101 

.101 


101 
101 
101 
101 
101 


Rebre,  Vogel  &  Carlini 


I 

Bodine,  Sons  &  Co 

James    Somers    Smith, 

Treasurer    

Frank  H.  Moss 

J .  E .  Stevenson 

Henry  C.  Dyer 

Chas.  Fearon  &  Co 

William  J.  Flnnegan... 

Geo.  S.  Fox  &  Sons 

Hahn,  Wolf  &  Co 

N.  W.  Halsey  &  Co 


1,000. 

2.500. 

75,000. 

35,000. 

500. 

500.. 101 

5,000. 
500. 
10.000. 
10,000. 
10,000. 
10.000. 
10.000. 
10,000. 
10.000. 
25,000. 


101  T 
101  " 
100.00  ' 
100  .OS'' 
100.97^ 
100  961 
100.0.5"* 

too  on 

100. o^T 

100.876 


50 .000  .  10(1  875 
80,000.. 100  875 
50,000.-100.862 

1.000.  .100  so 

10.000-.  100  70 

20,000.. 100.78 

25,000. 100.760? 

20.000100  75ooo 

50,000. .100.750 

Simon  Kat.z..  .   20,000..  100. 751 


Bodine,  Sons  &  Co.. 
West  End  Trust  Co.  _ 
Commonwealth  Tit.  Ins. 

&  Trust  Co 

United     Security     Life 

Ins.  Co.  of  Pa 

American  Bank 

Guardian  Trust  Co 


25,000 
50,000. 


100  751 
.100.75 


75,000.  .100  75 


25.000- 
10.000. 
10,000. 


100  75 
.100  75 

100  7". 


Other  bids  received  at  the  sale  are  given  below. 


Chas.  Fearon  &  Co SI 0.000 

J.  &  W  Strawbrldge..  10.000 
Chas.  Fearon  &  Co.../ 
1 
Phila.  T.S.D.  <fcT.Co. 
J.  &  W.  Strawbrldge. . 
N.  W.  Halsev  &  Co  ... 

Bodine.  Sons  &  Co 

Hahn.  Wolf  &  Co 

Simon  Katz 

Starr  &  Co 

H.  S.  Dorr,  Hotel  Dennis 


100.74 
100.70 

10.000-.  100. 6.. 

10.000-.  100. 64 


100.63 
100.63 
100.620 
100.626 
10.000100.62590 
10.000. .100. 601 
10.000.. 100.60 
1  ,000.  .100.60 


50.000 
10.000 
50.000 
25.000 


Chas.  Fearon  &  Co.. 
J.  &  W.  Strawbrldge 

Helen  B.  Gill 

William  J.  Flnnegan. 

Chas.   Swab 

Harris.  Forbes  &  Co. 

Chas.  Fearon  &  Co 

Hahn,  Wolf  &  Co / 

\ 
J.  &  W.  Strawbrldge.  . 

Sullivan  Bros.  Co 

Geo .  S .  Fox  &  Sons 

Hahn,  Wolf  &  Co 

Phila.  T.  S.  D.  &  I.  Co. 

N.  W.  Halsey  &  Co 

Bodine.  Sons  &  Co 

Hugo  Freund.. 

John  G.  Schober 

Henry  B.  Barton,  Trus. 

Jarden 

Trvsmgee 

Ghriskey  &  Co 
Fogel  Sanger.. 

West  End  Trust  Co 

German-Am .T.&  T.Co. 

H.  T.  Porter 

Integrity  T.  Ins.,  P.  & 

s.  n.  Co 

United  Security  L.  Ins. 

Co.  of  Pa 

H.  J.  Dorr.Hotel  Dennis 
German -Am  T.AT.Co. 

a merlcan  Bank 

Chelten  Trust  Co 

Helen  R.  Gill 

Starr  &  Co 

Chas.  Fearon  &  Co / 


10.000..  100. 50 
10.000.  .100.57 


Fred.  V. 
Allen  B. 
Robt.  D. 

John  M. 


1,000. 

12,000. 

1.000- 

100,000- 

10.000- 

20,000- 

5,000 
10.000. 
20.000. 
25.000. 
50.000. 
50.000. 
50.000. 
25.000. 

5,000. 
15.000- 

5.000. 

1.500- 
200 

1,000- 

5,000- 
50.000 
'.'O.i  ion 
15.000. 


100.55 
.100.55 
.100.55 
.100.541 
.100.54 
.100.529 
.100.52 
.100.52 
.100.52 
100.5125 
.100.51 
.100.51 
.100.509 
-100.501 
.100.50 
.100.50 
.100.50 
.100.50 
.100.50 
.100.50 

loo  50 
.100.50 
.100.50 
.100.50 


50.000.-100.50 


25.000- 
1.000 

30.000. 

15,000 

10.000. 
1.000- 

10.000. 

10.000-. 

10,000 
.150.000- 
.    20.000 
.    10.000. 

PLANDOME.  Nassau  County.  N. 

this  place  has  disposed  of  an  issue  of  $17,000  bonds. 

POCOMOKF  CITY.  Worcester  County.  Md.—  Bond 


Harris,  Forbes  <v.  Co 
Sullivan  Bros.  Co.. 
Starr  &  Co 


1 


.100  50 

.100.50 

.100.50 

100  50 

100.50 

L00  50 

100.50 

100.49 

100  1 I 

.100.421 

100.42 

loo    HI 


Chas.  Fearon  &  Co $10,000..  100.30 

N.  W.  Halsev  &  Co -50.O00-.1O9.-.SO 

J.  *■  W.  Strawbrldge..    15,000.-100.38 

Bodine.  Sons  &  Co 25.000._100. 376 

H.  J.  Dorr 3,000.-100.37 

Quaker  Cltv  Nat.  Bank  50,000.-100.3.5 

A.  B.  Leach  &  Co 50.000. -100.3.5 

Chas.  Fearon  &  Co 10.000.  .100  ••  i 

Sullivan  Bros.  Co 20,000.  .100.32 

Starr  &  Co 10,000. .loo   ;o 

Harris.  Forbes  &  Co..  200,000   .100  "ol 

Chas.  Fearon  &  Co 10,000   .1"  I  "i 

Drexel  &  Co 4.225,000.  .100.29 

A.  B.  Leach  &  Co.....    50 ,000..! 00. 28 
J.  &  W.  Strawbrldge..   15.000.    100.27 

H.  J.  Dorr 5,000      |oo   .7 

N.  W.  Halsev  A  Co 100,000.  .  KO/'OO 

Chas.  C.  Harrison  Jr./500,000.  .1  00  ■>.•.( 

<fe  Co 1    25.000      'n  1 

Bodine.  Sons  &  Co 25.000     100.251 

First  Nat.  Bk.  of  Milton     5.000.  .100  25 
Howard  C.  Leonard...         100..1O0.25 

Indenendence  Trust  Co.  50.000     1 i0 

Geo.  W.Reukauff 4,000. 1 

Tradesman's  Nat.  Bank 

of  Philadelnhla 2.5..000 

Chas.  Fearon  &  Co 10,000 

Sullivan  Bros.  Co 

A.  B.  Leach  &  Co 50.000- .  1 I 

Starr  &  Co 10.000..  loo  20 

Harris,  Forbes  &  Co . . . 250 .000 . .  100  181 
J.  *  W.  Strawbrldge..    15.000 

11.  F.  Dorr 5.000 

A.  B.  Leach  &  Co 50.000 

N.  W.  Halsev  &  Co 100.000 

r.odlno,  Sons  A-  Co        .    2.5.000 

Independence  Trust  Co.  50.000 

Robt.  D.  GhrlsV.cv  .*.  Co  10.00  1 


101       "1 
100  24 
20.000.. 100  ?2 


.  100.1.5 

.  100.15 

100  I  1 

ion  isn 

100  126 

inn  1  •  i 

|in  125 

mn  12 

100  111 

' 81 

1  in  OS 
>  10  07 


100.000      '00.069 
50,000 


Sullivan  Bros.  Co 20,000 

Starr  &  Co        10.000 

Harris.  Forbes  &  Co... 300. 000 
II.  J.  Dorr 5,000 

\.  1.   Leach  .v  Co  .50.000 

\   w   Halsev&Co... 

John  S  Bloren       

Mary  \.  Woods.. 3.000     1  1 1 

Helen  1:   Gill   ..       ...     1.000     1    1 
rudlth  Laurie  Frechle        1,000     '    1 

Colonial  Trust  Co 20,000     1  "• 

F.  A.  Mitchell        20,000 

Northern  Trusi  Co 100,000    mo 

Hahn,  Wolf  A  Co  2,000     100 

1 1  adeaman's  Nal   Bank  25,000.  .100 

Y. — Bond  Sale. — It  Is  reported  that 
"!      .*■.*".   i-ry 

Sale. — On~.Tune"'17 
the  $35,000  5%  20-40-yr.  coup,  tax-free  strect-imnt.  bonds  (V.  91.  n.  1  188) 
were  awarded  to  Hambleton  &  Co.  of  Baltimore  at  103.02.  Other  bids 
follow:  ■    ■ 
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Nelson.  Cook  &  Co.,  Bait.  __  102. 2961  Harris.  Forbes  &  Co..  N.  Y.. 101 .421 
On  June  24  Judge  Robley  D.  Jones  of  the  Circuit  Court   for   Worcester 
County  granted  an  injunction  restraining  the  issuance  of  the  above  bonds. 

POLAND  TOWNSHIP  (P.  O.  Lowellville).  Mahoning  County.  Ohio- 
Bond  Offering. — Proposals  will  be  received  until  1  p.  m.  July  8  by  W.  J. 
Maurice,  Township  Clerk,  for  $15,000  4H%  coupon  road-impt.  tax-free 
bonds.  Auth.  Sec.  3295,  Gen.  Code.  Denom.  §500.  Date  July  1  1912. 
Int.  J.  &  J.  at  office  of  Village  Treas.     Due  $5,000  yearly  on  July  1  from 

1920  to  1922,  incl.  Check  for  §1,000,  certified  by  a  Mahoning  County 
bank,  payable  to  Village  Treasurer,  required.  Bids  must  be  for  entire  lot 
and  must  be  unconditional. 

PORT  ARTHUR,  Texas. — Bond  Election  Proposed. — An  election  will 
probably  be  held  during  July,  it  is  stated,  to  vote  on  the  question  of  issuing 
§460.000  water-supply  bonds. 

POPLAR  BLUFF  SCHOOL  DISTRICT  (P.  O.  Poplar  Bluff),  Butler 
County,  Mo. — Bids. — The  following  bids  were  received  on  June  18  for  the 
§50,000  4!-<;%  10-20-yr.  (opt.)  coup,  high-school-bldg.  bonds. (V.94p. 1582) : 

Mississippi  Trust  Co §49,575  15)  Mercantile  Trust  Co.,  St.  L$49, 01 1  00 

Wm.  R.  ComptonCo.,St.L  49,565  00  C.  H.  Coffin,  Chicago.  _  .  49,005  00 
A.G.Edwards&Sons.  St.L  49,310  00  E.  H.  Rollins  &  Sons,  Chi.  49,000  00 
Little  &  Hays  Inv.  Co.,StL.49,250  00) 

PORT  ARTHUR  SCHOOL  DISTRICT  (P.  O.  Port  Arthur),  Jefferson 
County.  Tex. — Bond  Sale.— We  are  advised  that  the  §35,000  bonds  voted 
March  12  (V.  94,  p.  866)  have  been  sold.. 

PORTSMOUTH,  Scioto  County.  Ohio.—  Bond  Offering.—  Proposals  will  be 
received  until  12  m.  July  16  by  W.  N.  Gableman,  City  Aud..  for  the  §14,000 
4%  coupon  fire-dept.  building  and  equipment  bonds  (V.  94,  p.  1343). 
Denom.  §500.  Date  May  1  1912.  Int.  M.  &  N.  at  office  of  City  Treasurer. 
Due  §5,000  on  May  1  1917  and  1918  and  §4,000  May  1  1919.  Cert,  check 
for  2%  of  bonds  bid  for,  payable  to  City  Aud.,  required.  Bids  to  be  un- 
conditional.       

PRAIRIE.  Monroe  County,  Miss. — Bond  Offering. — Proposals  will  be 
received  until  2  p.  m.  July  2  by  J.  M.  Howell,  Town  Clerk,  for  §3,500  (not 
§35.000,  as  at  first  reported)  5%  coupon  tax-free  street-impt.  bonds. 
Denom.  §100.  Date  July  2  1912.  Int.  ann.  at  office  of  Treas.  Due  part 
yearly  from  1913  to  1930,  incl.  Cert,  check  for  10%,  payable  to  the  Clerk, 
required.     No  other  debt. 

PRINCETON  SCHOOL  DISTRICT  (P.  O.  Princeton),  Mercer  County, 

Mo. — Description  of  Bonds. — The  §20,000  5%   12  H-yr.   (av.)  high-school- 
bldg.  bonds  awarded  on  May  31,  as  previously  noted,  to  the  Wm.  R.  Comp- 
ton  Co.  of  St.  Louis  are  in  the  denomination  of  §500  each.     Date  July  1 
912       Int.  J.  &  J. 

RACINE  COUNTY  (P.  O.  Racine),  Wis.— Bond  Offering. — Proposals  for 
these  bonds  will  be  received  until  12  m.  July  1  by  J.  J.  Patrick,  County 
Treas.,  for  §50,000  of  the  §165,000  4%  coup,  court-house-construction 
bonds  (V.  94,  p.  1206).  Auth.  Sees.  658  and  659,  Rev.  Stats,  of  1898. 
Denom.  §1,000.  Date  July  1  1912.  Int.  J.  &  J.  at  office  of  County  Treas. 
Cert,  check  for  5%  of  bonds  bid  for,  required.  Official  advertisement 
states  that  the  county  has  never  defaulted. 

RENSSELAER  SCHOOL  DISTRICT,  Ind.— Bond  Sale.— On  June-*8 
the  §26,000  5%  1-10-yr.  (ser.)  bldg.  bonds  (V.  94,  p.  1583)  were  awarded 
to  E.  M.  Campbell  Sons  &  Co.  of  Indianapolis  for  §26,938  (103.607) .  Date 
July  1  1912.      Int.  J.  &  J. 

ROBERTS  COUNTY  (P.  O.  Miami),  Tex.— Bonds  Voted.— By  a  vote  of 
112  to  11  the  voters  of  this  county  on  June  18  authorized  the  issuance,  it  is 
stated,  of  §40,000  court-house  bonds. 

ROCHESTER.  N.  Y.— Note  Sale. — On  June  24  the  3  issues  of  8  months' 
notes    (V.   94,   p.    1720)    were  awarded   as  follows:     $100,000   local-impt. 
notes  to  Luther  Robbins  of  Rochester  at  4%  int.  and  §13  premium;  §15,000 
public  library  and  $10,000  park-impt.  notes  to  the  Irving  National  Ex- 
change Bank,  N.  Y.     Other  bidders  were: 
Union  Trust  Co.,  New  York — 4.20%  interest. 
H.  Lee  Anstey,    New  York — 4.25%  int.  and  §25  premium. 
Goldman,  Sachs  &  Co.,  New  York — 4.375%  interest. 
Bond   &  Goodwin,   New  York — 4.45%   interest. 

RUSH  SCHOOL  DISTRICT.  Scioto  County.  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  9  a.  m.  Julv  13  by  Lowell  N.  Harness,  Clerk, 
for  §2,500  5%  bonds.     Denom.  §500.     Int.  semi-ann.     Due  $500  yearly 

1921  to  1925  incl.     Deposit  of  5%  required. 

SACRAMENTO,  Cal. — Bond  Election. — The  election  to  vote  on  the  ques- 
tion of  issuing  $887,000  levee-impt.  bonds  (V.  94,  p.  1720)  will  be  held,  it  is 
stated,  on  July  23. 

ST.  BERNARD  (P.  O.  Cincinnati).  Ohio.— Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  8  by  G.  Schroeder.  City  Aud.,  for  the  $10,- 
000  4%  coup,  water  and  light-plant  lmpt.  tax-free  bonds  (V.  94,  p. 1001). 
Auth.  Sec.  3939,  Gen.  Code.  Denom.  §500  or  multiples  thereof.  Date 
April  1  1912.  Int.  A.  &  O.  at  Citizens'  Bank.  Due  April  1  1942.  No 
deposit  required.     Purchaser  to  pay  accrued  interest. 

ST.  PETERSBURG,  Hillsboro  County,  Fla. — Bond  Offering. — Proposals 
w  II  be  received  until  7  p.  m.  July  25  by  W.  F.  Divine,  City  Clerk,  for 
$200,000  6%  gold  impt.  bonds.  Denom.  §1,000.  Date  Aug.  1  1912. 
Int.  F.  &  A.  at  office  of  City  Treas.  or  in  N.  Y.  City.  Due  Aug.  1  1942. 
Cert,  check  for  $500  required. 

SALEM,  Essex  County,  Mass. — Bond  Offering. — Proposals  will  be  re- 
ceived until  7  p.  m.  July  1  by  W.  H.  Rollins,  City  Treas.,  for  $75,000  4% 
coup,  training-school  tax-free  bonds.  Auth.,  Chap.  55,  Acts  of  1912. 
Denom.  $1,000.  Date  June  1  1912.  Int.  J.  &  D.  at  Merchants'  Nat.  Bank, 
Boston.  Due  $3,000  yrly.  on  June  1  from  1913  to  1937  incl.  Bonds  will 
be  certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.,  Boston.  The 
legality  of  the  issue  has  been  approved  by  Ropes,  Gray  &  Gorham.  Boston. 
Bonds  will  be  ready  for  delivery  about  July  9.     Purch.  to  pay  ace.  int. 

SAN  DIEGO,  San  Diego  County.  Cal.— Bond  Sale.— On  May  20  $155,000 
5%  municipal  impt.  bonds  were  awarded  to  the  Bank  of  Commerce  &  Trust 
Go.  in  San  Diego  for  $155,200,  making  the  price  100.129.  Denom.  $1,000. 
Date  April  1  1912.  Int.  A.  &  O.  Due  §4,000  yrly.  April  1  1913  to  1950 
incl.  and  $3,000  April  1  1951. 

SARANAC  LAKE.  Franklin  County.  N.  Y  —  Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  1  by  S.  A.  Miller.  Vil.  Clerk,  for  the  $50,000 
coup.  reg.  sewer-ext.  and  impt.  bonds  voted  June  11  (V.  94,  p.  1644). 
Auth.,  Chap.  308,  Laws  of  1904,  as  amended  by  Chap.  158,  Laws  of  1905. 
Denom.  $1,000.  Date  July  1  1912.  Int.  (not  exceeding  4H%)  J-  &  J- 
at  the  Saranac  Lake  Nat.  Bank  in  New  York  exchange.  Due  §2.000.  yrly 
on  July  1  from  1942  to  1966  incl.  Cert,  check  on  a  national  bank  for  5% 
of  bid.  payable  to  the  Village,  required.  Official  advertisement  states  that 
there  has  never  been  any  default  in  payment  of  any  obligation,  nor  is  there 
any  litigation  pending  or  threatened  regarding  these  bonds. 

SCHENEVUS,  Otsego  County.  N.  Y.— Bond  Sale.— On  June  24  the 
§5,000  2-11-yr.  (ser.)  coup.  State  highway  (village's  portion)  bonds  (V.  94, 
n.  1720)  were  awarded  to  John  J.  Hart  of  Albany  at  100.18  and  int.  for 
4.60s.     Other  bids  follow: 

Isaac  W.  Sherrill,   Poughkeepsie §5.006  00  for  4.65s 

Adams  &  Co.,  New  York 5,007  00  for  4.70s 

Douglas  Fenwck    &  Co.,  New  York 5.009  20  for  4.75s 

SCOTIA.  Schenectady  County.  N.  Y. — Bond  Sale. — On  June  18  the 
$16,000  6  M-year  (average)  coupon  funding  bonds  (V.  94,  p.  1644)  were 
awarded  to  Isaac  W.  Sherrill  of  Poughkeepsie  at  100.40  for  5s. 

The  §8,100  16-year  coupon  water,  sewer  and  village-hall  bonds  offered 
on  the  same  day  (V.  94,  p.  1644)  were  awarded  to  Douglas  Fenwick  &  Co. 
of  New  York  for  §8,132  50  (100.40)  for  5s. 

SCRANTON,  Lackawanna  County.  Pa.— Bond  Sale.— The  $150,000  4  K% 
1-30-yr.  (ser.)  coup,  or  reg.  tax-free  municipal-impt.  bonds  offered  on 
June  25  (V.  94,  p.  1644)  were  awarded,  according  to  reports,  to  J.  S.  & 
W.  S.  Kuhn,  Inc.,  of  Pittsburgh,  and  Townsend,  Whelen  &  Co.  of  Balti- 
more, jointly,  at  101.393. 

SELMA,  Dallas  County.  Ala.— Bond  Sale.— The  $35,000  5%  25-yr.  gold 
school  bonds  offered  on  June  15  (V.  94,  p.  1583)  were  awarded,  it  is  stated, 
to  the  New  York  Life  Insurance  Co.  at  about  101.50. 

SHELBY.  Mont.— Bond  Sale. — On  June  10  the  $19,000  6%  water  bonds 
(V.  94,  p.  1267)  were  awarded  to  Chas.  S.  Kidder  &  Co.  of  Chicago  for 
$19,027  and  printing  of  bonds. 

SHERIDAN  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Sheridan).  Grant 
County.  Ark. — Bond  Offering. — Proposals  will  be  received  by  Isaac  McClel- 
lan.  Member  of  School  Board,  for  the  $12,000  6%  gold  coupon  building 
bonds  voted  in  May  (V.  94,  p.  1720).  Denom.  §500.  $1,000.  Int.  J.  &  J. 
in  Sheridan.  Due  "on  or  before  20  years."  Certified  che^'r  for  S500, 
payable  to  district,  required.   •  No  debt  at  present.  ■ ' 


SOMERVILLE.  Middlesex  County.  Mass. — Bond  Sale. — On  June  25  the 
§164,000  4%  coup,  bonds  (V.  94,  p.  1720)  were  awarded  to  R.  L.  Day  & 
Co.  of  Boston  at  101.79.     Other  bids  follow: 

Curtis  &  Sanger,  Boston 101.37    |  Estabrook  &  Co.,  Boston 101.09 

Blodget  &  Co.,  Boston 101.298! 

SOUTH  BETHLEHEM,  Northampton  County.  Pa.— Bond  Offering.— 
Proposals  will  be  received,  according  to  reports,  until  8  p.  m.  July  15  by 
T.  Ganey,  Borough  Secretary,  for  §42.000  4H%  15-30-year  (opt.)  street- 
improvement  bonds.     Certified  check  for  5%  required. 

SPENCER  COUNTY  (P.  O.  Rockport).  Ind.— Bond  Sale.— The  $17,000 
4J^%  5%-year  (average)  bonds  offered  on  June  8  (V.  94,  p.  1267)  were 
awarded  to  the  Farmers'  Bank  for  $17,301,  making  the  price  101.77. 

SPOKANE.  Wash. — Bond  Offering. — Further  details  are  at  hand  relative 
to  the  offering  on  July  5  of  the  $250,000  gold  city-hall  bonds  at  not  exceed- 
ing 5%  interest  (V.  94,  p.  1644) .  Proposals  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  J.  A.  Smith,  City  Aud.  Denom.  $1,000.  Date 
July  1  1912.  Int.  J.  &  J.  at  Washington  fiscal  agency  in  N.  Y.  City.  Due 
on  July  1  as  follows: 

§11,000  in  '13]$17,000  in  '15|$23,000  in  '17|S30,000  in  '19  §36,000  in  '2  1 
14,000  in  '14|    20,000  in  '16|    27,000  in  '18|    33,000  in  '20  |    39,000  in  '22 

Bonds  will  be  certified  as  to  genuineness  by  the  United  States  Mtge.  & 
Trust  Co.,  N.  Y.  City.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the 
City  Treas.,  required.  Official  circular  states  that  city  has  never  defaulted 
in  any  of  its  obligations,  or  never  has  had  any  controversy  or  litigation  in 
the  matter  of  the  sale  or  payment  of  its  bonds.  Bids  to  be  made  on  blank 
forms  furnished  by  city.     Purchaser  to  pay  accrued  interest. 

SPRING  GROVE.  Houston  County,  Minn. — Bond  Sale. — On  May  2  the 
Onsgard  State  Bank  of  Spring  Grove  was  awarded  the  $75,000  6%  10-20-yr. 
(opt.)  city-hall  elec-light  and  water-works  impt.  bonds  (V.  94,  p.  1078)  at 
100.60.     Denom.  $500.      Date  July  1   1912.     Int.  ann. 

STAFFORD  COUNTY  (P.  O.  Stafford),  Va.— Bond  Sale.— The  Farmers' 
&  Merchants'  State  Bank  of  Fredericksburg  has  been  awarded,  it  is  stated, 
an  issue  of  §100,000  road  bonds  at  101. 

STRUTHERS,  Mahoning  County,  Ohio. — Bond  Offering. — Proposals  will 
be  received  until  12  m.  July  24  by  Ira  Eisenbrauer,  Vil.  Clerk,  for  $15,442  64 
5%  State  Street  impt.  assess,  bonds.  Auth.  Sec.  3914,  Gen.  Code.  De- 
nom. (1)  $442  64,  (30)  $500.  Date  Oct.  1  1912.  Int.  A.  &  O.  Due 
$3,000  yearly  on  Oct.  1  from  1913  to  1916,  incl.,  and  $3,442  64  on  Oct.  1 
1917.  Cert,  check  for  $200,  payable  to  Vil.  Treas.,  required.  Purchaser 
to  pay  accrued  interest. 

SYRACUSE,  N.  Y. — Bond  Offerings. — Proposals  will  be  received  until 
lp.m.  July  2  by  M.  E.  Monahan,  City  Comptroller,  for  the  following  4  lA% 
registered  tax-free  bonds: 

$100,000  park-impt.  bonds.     Due  $5,000  yearly  on  June  1  from  1913  to 
1932  inclusive. 
17,000  local-impt.  bonds.     Due  $3,400  yearly  on  June  1  from  1913  to 
1917  inclusive. 
140,000  local-impt.  bonds.     Due  $14,000  yearly  on  June  1  from  1913  to 
1922  inclusive. 
Denom.  $500  or  multiples  thereof.     Date  June  1  1912.     Int.  J.  &  D.  at 
Columbia  Trust  Co.,  N.  Y.  City,  which  will  certify  as  to  the  genuineness  of 
the  bonds.     Cert,  check  for  2%  of  bonds  bid  for.  payable  to  City  Comptrol- 
ler, required.     Bonds  to  be  delivered  July  15,  unless  a  subsequent  date  shall 
be  mutually  agreed  upon.     Purchaser  to  pay  accrued  interest.     The  legality 
of  the  issue  will  be  examined  by  Caldwell,  Masslich  &  Reed,  N.  Y.  City, 
whose  opinion  will  be  delivered  to  the  purchaser.     Bids  to  be  made  on  blank 
forms  furnished  by  the  city. 

TERRY,  Custer  County.  Mont. — Bond  Offering. — Proposals  will  be  re- 
ceived until  Aug.  3  by  R.  L.  Kampf,  Town  Clerk,  it  is  stated,  for  $3,500 
6%  10-yr.  sewer  bonds.     Denom.  $500.     Int.  semi-annual. 

THE  DALLES,  Wasco  County.  Ore. — Bonds  Authorized. — Papers  report 
that  the  voters  on  June  17  adopted  a  charter  amendment  providing  for  the 
issuance  of  $100,000  additional  sewer-system  bonds. 

TIMEWELL  SCHOOL  DISTRICT  (P.  O.  Timewell).  Brown  County.  III. 

— Result  of  Bond  Election. — At  an  election  held  in  this  district  on  June  18 
a  proposition  to  issue  $5,500  high-school  bonds  received  a  vote  of  70  "for" 
to  20  "against,"  according  to  reports. 

TOLEDO.  Ohio. — Bonds  Authorised. — Ordinances  were  passed  recently 
providing  for  the  issuance  of  the  following  5%  coup,  assess,  bonds: 
$25,660  21  Detroit  Ave.  paving  bonds.      Denom.  (1)  $2,530  21,  (9)  $2,570. 
Date  March  24  1912.      Due  $2,530  21  March  14  1913  and  $2,570 
each  six  months  from  March  24  1914  to  March  24  1918  incl. 
1,897  30  Mulberry  St.   paving  bonds.      Denom.    (1)    $187  30,    (9)    $190. 
Date  Feb.  25  1912.      Due  $187  30  March  25  1913  and  $190  each 
six  months  from  March  25  1914  to  March  25  1918  incl. 
Int.  M.  &  S.  at  Second  National  Bank,  Toledo. 

TRAVERSE  CITY.  Grand  Traverse  County.  Mich.— Bond  Sales.— The 
$150,000  20-year  bonds  to  purchase  the  Queen  City  Electric  Light  &  Power 
Co.  plant,  privileges  and  franchises  offered  on  June  10  (V.  94,  p.  1524)  were 
awarded,  according  to  local  papers,  to  the  Harris  Trust  &  Savings  Bank  of 
Chicago  at  100.10  and  int. 

On  the  same  day  (June  10)  an  Issue  of  $7,000  park  bonds  was  awarded, 
it  is  stated,  to  the  First  National  Bank  at  par. 

TRINITY  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2.  Tex.— Bonds 
Registered. — An  issue  of  $1,500  5%  10-20-yr.  (opt.)  bonds  was  registered 
by  the  State  Comptroller  on  June  18. 

TRUMBAUERSVILLE  SCHOOL  DISTRICT  (P.  O.  Trumbauersville). 
Bucks  County.  Pa. — Bonds  Voted. — Authority  was  given  the  district  board 
by  the  voters  at  a  recent  election  to  issue  $8,100  bonds,  according  to  reports. 

UNION  TOWNSHIP.  Stafford  County.  Kan.— Bonds  Defeated.— This 
township  recently  defeated,  according  to  reports,  a  proposition  to  issue 
railroad-aid  bonds. 

UPPER  SANDUSKY.  Wyandot  County.  Ohio.— Bond  Sale.— On  June  21 
the  following  bids  were  received  for  the  §23,000  5%  Wyandot  Ave.  impt. 
bonds   (V.  94.  p.  1583): 
Comm.  Nat.Bk..  Up. Sand*. §24, 805  I  Hoehler  &  Cummings,  Tol_.$24.481 

Breed  &  Harrison,  Cin 24, 612 f  Mayer,  Deppe  &  Walter, Cin.  24.430 

First  Nat.  Bk.,  Up.  Sandusky  24,601 1  Security  Sav.Bk.&Tr.Co..Tol  24.406 
Hayden,  Mirier  &  Co.,  Cleve .   24,5961  Prov.Sav.Bk.&Tr.  Co.,  Cin_.   24.344 

First  Nat.  Bank.  Cleve 24,591 1  Otis  &  Hough,   Cleveland.. _   24.275 

Seasongood  &  Mayer,  Cin...   24,528 1  Weil,  Roth  &  Co.,  Cin 24,270 

Stacy  &  Braun,  Toledo 24,496| 


*  This  bid.  it  is  stated,  was  successful. 

UTICA.  N.  Y, — Bond  Offering. — Proposals  will  be  received  until  12  m. 
July  5  by  F.  G.  Reusswig.  Comptroller,  for  S2.700  4K%  reg.  public-impt. 
bonds.  Denom.  $300.  Date  June  15  1912.  Int.  semi-ann.  Due  $300 
yrly.  from  1913  to  1921  incl.  Cert,  check  for  1%  of  bonds  bid  for.  payable 
to  the  City  Treasurer,  required.      

WALNUT  RIDGE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Walnut  Ridge). 
Lawrence  County.  Ark. — Bond  Sale. — This  district  has,  according  to  re- 
ports, been  successful  in  disposing  of  an  issue  of  $6,000  school-bldg.  bonds. 

WARREN  COUNTY  (P.  O.  Vicksburg).  Miss.— Bond  Offering.— Pro- 
posals will  be  received  until  12  m.  July  1  by  J.  D.  Laughlin,  Chancery  Clerk, 
for  $3,000  5%  bridge  and  road  bonds.  Date  July  2  1912.  Cert,  check  on 
a  national  bank  for  $250,  payable  to  the  Clerk,  is  required. 

WASHINGTON  COUNTY  (P.  O.  Abingdon).  Va.— Bond  Sale.— An 
issue  of  $18,000  Goodson  Road  District  bonds  has,  according  to  reports, 
been  awarded  to  the  Dominion  National  Bank  of  Bristol,  Va. 

WASHINGTON  SCHOOL  DISTRICT  (P.  O.  Moundsville) .  Marshall 
County,  W.  Va. — Bond  Election. — It  is  stated  that  this  district  will  vote  on 
July  2  on  the  proposition  to  issue  $15,000  school-building  and  equip,  bonds. 

WATERTOWN.  Jefferson  County.  N-  Y—  Bond  Offering.— Proposals 
will  be  received  until  12  m.  July  2  by  F.  Walts,  City  Treas..  for  the  $110,000 
4M%  reg.  street-impt.  bonds  voted  June  10  (V.  94,  p.  1645).  Denom. 
$1,000  or  $5, 000,  as  purchaser  desires.  Date  July  1  1911 .  Int.  J.  &  J.  at 
office  of  City  Treas.  Due  July  1  1942.  Cert,  check  for  $1,000.  payable  to 
City  Treasurer,  required. 

WAXAHACHIE.  Ellis  County,  Tex.— Bonds  Voted.— The  proposition 
to  issue  $25,000  street-impt.  bonds  submitted  to  the  voters  on  June  11 
(V.  94,  p.  1584)  carried,  according  to  reports. 

WAYNESBORO  SCHOOL  DISTRICT  (P.  O.  Waynesboro).  Pa.— Bond 
Offering. — Further  details  are  at  hand  relative  to  the  offering  on  July  1  of 
the  S50.000  4\4%  coup.  bldg.  tax-free  bonds  (V.  94,  p.  1721).  Proposals 
for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  the  Secretary. 
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Denom.   $500.      Date   May   31    1912.      Int.  J.    &   D.      Due  May  31    1942, 
opt.  after  June  1  1927.     Cert,  check  for  $500,  payable  to  W.  H.  Gelbach, 

Treasurer,  required.  

WOODLAWN  SCHOOL  DISTRICT  (P.  O.  Woodlawn).  Beaver  County. 
Pa. — Bond  Offering. — Proposals  will  be  received  until  7:30  p.  m.  July  1  by 
J.  T.  Bell,  Sec.  Board  of  Education,  it  is  stated,  for  880,000  4  H%  building 
bonds.     Interest  semi-annual.     Certified  check  for  1%  required.       ■    • 

VVEISER.  Washington  County.  Idaho. — Bonds  Voted. — It  is  reported 
in  Nampa  papers  that  the  voters  of  this  city  on  June  17  authorized  the  issu- 
ance of  $420,000  bonds  for  various  municipal  improvements. 

WEST  TOWNSHIP  SCHOOL  DISTRICT.  Ind.— Bond  Sale.— Recently 
this  district  disposed  of  an  issue  of  $12,000  building  bonds,  according  to  re- 
ports. 

WHEELING,  Ohio  County.  W.  Va.—  Bond  Offering. — Proposals  will  be 
received  until  3  p.m.  July  18  by  J.  P.  Maxwell,  Clerk  Street  Impt.  Loan, 
for  not  exceeding  $25,500  5%  coup.  Main  St.  impt.-assess.  bonds.  Denom. 
$500.  Date  June  1  1912.  Int.  ann.  at  Dollar  Sav.  &  Trust  Co.  in  Wheel- 
ing.    Due  June  1  1922. 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky).  Ohio.— Bond  Offering.— 
Proposals  will  be  received  until  12  m.  July  18  by  P.  Frank,  County  Aud., 
for  $28,000  5%  road-impt.  bonds.  Auth.,  Sees.  6926  and  6956,  Gen.  Code. 
Denom.  $2,800.  Date  June  1  1912.  Int.  J.  &  D.  at  office  of  County  Treas. 
Due  $2,800  yrly.  on  Dec.  1  from  1913  to  1922  incl.  Cert,  check  (or  cash) 
for  $500,  payable  to  the  County  Treas.,  required.  Bonds  to  be  delivered 
within  5  days  from  time  of  award.  ■    •    • 

YOUNQSTOWN.  Ohio. — Bond  Sale. — The  bids  received  on  June  24  for 
the  five  issues  of  5%  bonds.  V.  94.  p.  1584)  were  as  follows: 

$70,000         $11,635  $11,465  $18,555         $485 

Bonds.  Bonds.  Bonds.  Bonds.       Bonds. 

Stacy&Braun,Tol.*$73,255  00    $11,925  53    $11,751   14    $19,024  27 


Doll.S.&T.Co.,Youn. 
James  Squire,  Youn.    . 
Tillotson  &  Wolcott 

Co.,  Cleveland...  73,066  00 
New  First  Nat.  Bk., 

Columbus 72,660  00 

Provident  Sav.  Bk. 

&  Trust  Co.,  Cin.  73,024  00 
C.  E.  Denison  &Co., 

Cleveland    72,927  60 

1st  Nat.  Bk.,  Cleve.  73,178  90 
Hayden,  Miller  & 

Co.,  Cleveland.. .  73,185  00 
Otis  &  Hough,  Cleve  73,130  00 
Davies-Bertram  Co., 

Cincinnati 73,091  00 

Weil,Roth&Co.,  Cin.  73,059  00 
A.E.Aub  &  Co., Cin  73,067  00 
Breed    &    Harrison, 

Cincinnati 73,150  00 


11,920  30    *11,78140    "19,070  20$486  30 
'492  28 


11,931  69 
11,807  00 
11.885  25 


11,757  36 
11,636  00 
11,711  50 


11,911  60      11,737  60 


11,923  00 
11,915  00 


11,891  00 
11,918  00 


11,753  00 
11,740  00 


11,718  00 
11.744  00 


19,028  15  485  00 

18,827  00  

•      i 

18,954  00  

18~,996"60  485"  66 

19,015  00  

19,000  00  


18.964  00 
19,006  00 


Bonds  were  awarded  at  bids  marked  with  asterisk  (*) . 
All  bids  include  accrued  interest  to  date  of  delviery. 

■ZANESVILLE.  Muskingum  County.  Ohio. — Bonds  Authorized. — An 
ordinance  was  passed  June  17  providing  for  the  issuance  of  $3,000  4%  reg. 
sewer  bonds.  Denom.  $500.  Date  Sept.  1  1912.  Int.  M.  &  S.  Due 
Sept.  1  1922. 


Canada,  Its  Provinces  and  municipalities. 

ACTON,  Ont. — Debentures  Defeated. — The  election  held  June  10  resulted 
in  the  defeat  of  the  proposition  to  issue  $5,000  school  debentures. 

•BATTLEFORD.  Sask.— Debenture  Offerings. — Proposals  will  be  re- 
ceived until  5  p.  m.  July  2  by  J.  P.  Marshall,  Sec.-Treas.,  for  the  $100,000 
water-works  and  sewerage  system  and  $50,000  sidewalk  5%  debentures 
(V.  94,  p.  1584).     Due  in  20  annual  installments. 

BIQQAR,  Sask.— Debenture  Offering. — Proposals  will  be  received  until 
12  m.  July  13  by  H.  P.  Turner,  Sec.-Treas.,  for  $16,000  5H%  40-install- 
ment  debentures.     Intrest  semi-annual. 

BLYTH,  Ont. — Debentures  Authorized. — The  issuance  of  $4,000  water- 
main-extension  debentures  has  been  authorized,  reports  state. 

BROCKVILLE.  Ont. — Debenture  Election  Proposed. — It  is  reported  that 
the  rate-payers  will  soon  be  asked  to  sanction  the  issuance  of  $53,000 
paving  debentures. 

BUCHANAN  SCHOOL  DISTRICT  NO.  1556.  Sask.— Debenture  Sale.— 
According  to  reports,  this  district  has  sold  to  B.  K.  Thompson  &  Co.  of 
Winnipeg  $12,000  5%  20-installment  debentures. 

CALOARY,  Alta. — Debenture  Election  Proposed. — The  question  of  issuing 
$150,000  hospital  debentures  will  be  voted  upon  in  the  near  future,  it  is 
reported. 

CARTIERVILLE,  Que. — Debenture  Election. — An  election  will  be  held 
July  3,  it  is  stated,  to  vote  on  the  question  of  issuing  $140,000  debentures 
for  various  civic  purposes. 

COLLINQWOOD,  Ont. — Bonus  Election  Rescinded. — The  question  of 
borrowing  $40,000  as  a  bonus  to  the  Canadian  Vending  Machine  Co.,  Ltd., 
was  not  voted  upon  on  June  12  (V.  94, p.  1584) ,  the  agreement  having  been 
canceled . 

DUCK  LAKE,  Sask. — Debenture  Offerings. — Proposals  will  be  received 
until  6  p.  m.  July  9  by  F.  Hap  wood,  Sec.-Treas.,  for  the  $4,000  bonus  and 
$6,000  town-hall  5lA%  general  debentures  (V.  94,  p.  1404).  Due  in  20 
equal  annual  payments. 

DYSART,  Ont. — Debenture  Sale. — Wood,  Gundy  &  Co.  of  Toronto  have 
purchased  the  $11,000  5%  11-installment  bridge  debentures  offered  on 
May  31   (V.  94,  p.  1464.) 

EDMONTON,  Alberta. — New  Loan. — Canadian  financial  papers  state 
that  London  bankers  are  underwriting  a  block  of  £595,000  4H%  debentures 
to  be  issued  at  99.50. 

FLEMING  SCHOOL  DISTRICT,  Sask.— Debenture  Sale— Nay  &  Janes 
of  Regina  have  purchased  $2,000  5H%  30-year  debentures. 

FORT  FRANCES,  Ont. — Debentures  Not  Sold.— No  satisfactory  bids 
were  received  on  June  17  for  the  $10,000  sidewalk,  $14,436  79  sewer  and 
$40,000  school  debentures.  V.  94,  p.  1585. 

GRAND  VALLEY,  Ont. — Debentures  Authorized. — According  to  reports, 
the«.issuance  of  $15,000  bridge  debentures  has  been  authorized. 

KELOWN  A,  B.  C. — Debenture  Sale. — This  place,  it  is  stated,  has  awarded 
to  Aemilius  Jarvis  &  Co.  of  Toronto  $90,000  5%  25-year  debentures. 

MACKLIN,  Sask. — Debenture  Offering. — Proposals  will  be  received  until 
July  22  by  the  Sec.-Treas.  for  $5,500  6%  15-yr.  debentures  (V.  94,  p.  1138) . 
Purchaser  to  pay  accrued  interest  and  cost  of  making  debentures. 


NEW  LOANS. 


$135,000 

Oak  Park  and  River  Forest  High  Sen.  District 

4%  SERIAL  BONDS 

Sealed  proposals  will  be  received  by  the  High 
School  Board  of  Education,  East  Avenue  and 
Ontario  Streets,  Oak  Park,  Illinois,  until  7:30 
o'clock  P.  M.,  JULY  3,  1912,  for  the  purchase  of 
$135,000  4%  High  School  District  Bonds,  matur- 
ing as  follows: 
$2,000  due  July  1,  1914         $3,000  due  July  1,  1924 


2,000  " 

"  "  1915 

3,000  " 

"  "  1925 

2,000  " 

"  "  1916 

15,000   " 

"  "  1926 

2.000   " 

"  "  1917 

15,000   " 

"  "  1927 

2,000   " 

"  "  1918 

15,000   " 

"  "  1928 

3,000  " 

"  "  1920 

15,000   " 

"  "  1930 

15,000   " 

"  "  1931 

15,000   " 

'•  "  1932 

3,000  " 

"  "  1923 

A  deposit,  either  in  currency  or  certified  check , 
must  accompany  each  proposal  as  a  guaranty  of 
the  good  faith  of  the  bidder,  for  the  sum  of  $5,000. 

The  Board  of  Education  reserves  the  right  to 
reject  any  or  all  bids. 

Full  information  may  be  obtained  upon  applica- 
tion. 

MINNA   FERRELL  JOHNSON, 

Secretary. 


BLODGET  &  CO. 

BONDS 

CO  STATE  STREET,  BOSTON 

80  PINE  STREET,  NEW  TORE: 

STATE,  CITY  &  RAILROAD  BONDS 


$50,000 
CITY  OF  DOUGLAS,  GEORGIA, 
30-Year  5%  Bonds 


NEW  LOANS 


104.75*and  Interest. 

STACY    & 

Toledo,  0. 


\<z. 


Yielding  4.70%. 

BRAUN 

Cincinnati,  0. 


Charles   M.   Smith   &  Co 

CORPORATION  AND 
MUNICIPAL  BONDS 

FIRST  NATIONAL  BANK  BUILDING 
CHICAGO 

Sutherlin  &  Company 

MUNICIPAL  BONDS 

Commerce  Building 

KANSAS  CITY  MISSOURI 


$5,000,000 

BALTIMORE  CITY,  MD 


Registered  4%  Stock 


BALTIMORE,  June  28,  1912, 

Proposals  will  be  received  at  the  MAYOR'S  OFFICE,  City  Hail,  Baltimore,  Md.,  until  12  o'clock 
noon  MONDAY.  JULY  15TH.  1912,  for 

$200,000  JONES  FALLSJIMPROVEMENT  LOAN,  redeemable  March  1st.  1961.  Interest 
March  and  September. 

$310,000  SCHOOL  HOUSE  LOAN,  redeemable  March  1st,  1961 .     Interest  March  and  September. 

$600,000  DOCK  IMPROVEMENTsLOAN.  redeemable  March  1st,  1961.  Interest  March  and 
September. 

$120,000  BURNT  DISTRICT  IMPROVEMENT  LOAN,  redeemable  April  1st,  1960.  Interest 
April  and  October. 

$170,000  CONDUIT  LOAN,  redeemable  December  1st,  1958.     Interest  June  and  December. 

$600,000  WATER  LOAN,  redeemable  December  1st,  1958.     Interest  June  and  Dcember. 

$600,000  PAVING  LOAN,  redeemable  August  1st,  1951 .     Interest  February  and  August. 

$400,000  ANNEXflMPROVEMENT  LOAN,  redeemable  August  1st,  1951.  Interest  February 
and  August. 

$2,000,000  NEW  SEWERAGE  IMPROVEMENT  LOAN  (redeemable  August  1st,  1961.  Inter- 
est February  and  August. 

All  these  Loans  bear  interest  at  the  rate  of  4  per  centum  per  annum,  payable  semi-annually. 
Interest  will  be  computed  from  the  interest  payment  period  next  preceding  the  date  fixed  for  delivery 
of  the  stock. 

Circulars  have  been  prepared  showing  the  authority  for  the  issue  of  these  Loans,  together  wi 
the  purposes  to  which  the  proceeds  of  the  sale  will  be  applied,  which  circulars  can  be  obtained  from 
the  City  Register  upon  application. 

CONDITIONS  OF  SALE. 

1 .  No  proposals  containing  conditions  inconsistent  with  those  herein  set  forth  will  be  entertained 

2.  All  proposals  must  name  a  price  for  each  $100,  WITH  ACCRUED  INTEREST  (if  any)  to 
date  of  settlement.  The  date  of  delivery  shall  be  August  1st,  1912,  unless  deferred  under  the  pro- 
vision of  Paragraph  4. 

3.  Every  bid  must  be  accompanied  by  a  certified  check  on  a  clearing-house  bank,  drawn  to  the 
order  of  the  Mayor  and  City  Council  of  Baltimore,  or  a  certificate  of  deposit  of  a  clearing-house  bank 
so  endorsed,  or  cash,  for  two  per  cent  of  the  amount  of  stock  for  which  bid  is  made.  But  no  deposit 
by  any  one  party  need  be  for  more  than  two  per  cent  of  the  entire  amount  offered  for  sale. 

4.  A  successful  bidder  may,  at  any  time  prior  to  August  1st,  1912,  defer  the  time  of  delivery 
until  October  15th,  1912,  by  placing  in  the  hands  of  the  City  Register  an  additional  deposit,  similar  to 
the  lirst,  and  which,  together  with  the  first,  shall  equal  five  per  cent  (5%)  of  the  amount  of  stock 
allotted  to  him;  but  if  he  shall  have  failed  to  pay  in  full  for  the  amount  of  stock  allotted  to  him  within 
the  time  fixed  for  its  delivery,  the  deposit  or  deposits  made  therefor  shall  be  forfeited  to  and  retained 
by  the  City  as  liquidated  damages  for  such  neglect  or  refusal,  and  shall  thereafter  be  paid  into  the 
siaking  fund  of  the  City  for  the  redemption  of  the  funded  debt. 

5.  Upon  the  payment  to  the  City  Register  on  the  day  of  delivery  by  the  persons  whose  bids  are 
accepted,  of  the  amounts  due  for  the  stock  awarded  to  them,  respectively,  as  named  above,  certificates 
thereof  will  be  issued  to  them  in  sums  of  $100  or  multiples  thereof,  as  they  may  desire. 

6.  Checks,  certificates  of  deposit  or  cash  accompanying  bids  not  accepted,  will  tie  returned  to  the 
bidders  immediately  after  the  allotment  is  made.  Deposits  of  successful  bidders  will  be  applied  as 
partial  payments  for  the  stock  allotted  to  them.  Should  there  be  more  than  one  proposal  at  the  same 
price,    a  pro  rata  allotment  may  be  made. 

7.  Bids  will  be  received  for  the  whole  or  any  part  of  the  amount  offered,  and  bids  will  also  be 
received  for  all  of  any  part  or  none.  Unless  bids  specify  "all  or  none"  of  the  amount  bid  for,  a  portion 
of  the  amount  may  be  allotted. 

8.  The  proposals  must  be  enclosed  in  a  sealed  envelope,  addressed  to  the  "Commissioners  of 
Finance  of  Baltimore  City,"  and  endorsed  outside  "Proposal  for  Four  Per  Cent  Registered  Stock  of 
the  City  of  Baltimore,"  and  sent  to  the  Mayor's  office. 

9 .  Each  bid  must  bear  the  address  of  the  bidder  and  notification  of  acceptance  of  any  bid  will  be 
coasidered  accomplished  when  mailed  in  the  Baltimore  Host  Office  to  such  address.  Bids  must  be 
received  at  the  Mayor's  Office  not  later  than  noon  on  July  15,  1912,  and  the  Commissioners  of  Finance 
reserve  to  themselves  the  absolute  right  in  their  discretion  to  reject  any  or  all  proposals. 

ES      ,:-.   ■    i     ■  ■      I  ■      ,       ■:•,-<    !       •    -,  ■■■  RICHARD    GWINN. 
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MEAFORD.  Ont. —  Debenture  Election  Proposed. — It  fc  expected  that  a 
vote  Will  be  taken  in  the  near  future  on  the  question  of  issuing  §20,000  de- 
bentures to  repair  property  damaged  by  flood. 

MELANCTHON  TOWNSHIP,  Ont. — Debentures  Defeated. — The  election 
held  June  17  resulted  in  the  defeat  of  the  proposition  to  issue  the  $10,000 
steel  bridge  debentures  (V.  94,  p.  1526) .     Vote  87  "for"  and  193  "against." 

MELFORD.  Sask. — Debenture  Election  Proposed. — An  election  will  be 
held,  reports  state,  to  vote  on  the  issuance  of  $50,000  school  debentures. 

MELVILLE.  Sask. — Debenture  Sale. — On  June  17  the  $43,300  5%  coud. 
30-installment  debentures  (V.  94,  p.  1585)  were  awarded  to  Wood,  Gundy 
&   Co.  of  Toronto  for  $40,386.     Other  bids  follow: 

Goldman  &  Co.,  Toronto $40,282  I  National  Finance  Co.,  Tor_ .  .$37,678 

Ontario  Secur.  Co.,  Toronto.  38,017 1 

MILVERTON.  Ont. —  Debentures  Voted. — The  issuance  of  $8,000  bonus 
debentures  was  approved  by  the  voters  at  a  recent  election,  according  to 
reports. 

MOOSE  JAW,  Sask. —  Debenture  Election  Proposed. — In  the  near  future 
a  vote  will  be  taken,  it  is  stated,  on  the  question  of  issuing  $45,000  heating- 
plant  debentures. 

MORSE,  Rural  Municipality  No.  165.  Sask. — Debenture  Sale. — An  issue 
of  $20,000  6%  20-yr.  debentures  has  been  sold,  it  is  stated,  to  Nay  &  James 
of  Regina. 

NEW  WESTMINSTER,  ft.  C—Lozn  Eloc'ion  Proposed . — By-laws  for 
harbor  works.  $500,000:  street  improvements,  S250.000;  gas  plant,  $225,000; 
hospital,  $100,000;  water-works  extension,  $75,000;  parks  improvements, 
$25,000,  and  civic  storehouse.  $15,030,  will,  it  is  stated,  be  submitted  to 
the  electors  at  an  early  date. 

NORTH  VANCOUVER,  B.  C. — New  Loan.— Subscriptions  were  asked  in 
London  until  June  18  for  an  is-ue  of  £126,100  ($713,665  65)  4%%  coup, 
debentures  at  97.50.  Cable  dispatches  indicate  that  the  loan  was  success- 
ful. Denom.  £100.  Int.  M.  &  S.  Due  £35,500  in  1932  and  £90,60 0  in 
1961.  Prin.and  int .payable at  the  British,  Foreign  &  Colonial  Corp. .Ltd., 
in  London,  in  sterlins,  or  at  the  Bank  of  British  North  America  in  Vancou- 
ver, in  Canadian  currency,  at  the  fixed  rate  of  exchange  of  $4  86  2-3  to  the 
£.  Proceeds  of  debentures  are  required  by  the  city  for  the  construction  of 
a  reservoir  and  extensions  to  the  water  service,  construction  of  a  subway, 
wharf  and  warehouse,  construction  of  school  buildings  and  for  general  mu- 
nicipal improvements.     V.  94,  p.  1465.  : 

OKOTOKS  SCHOOL  DISTRICT.  Alta.— Debenture  Sale.— Nay  &  James 
of  Regina  have,  it  is  stated,  purchased  $25,000  5  14%  30-yr.  debentures. 

OSHAWA.  Ont. — Debenture  Election  Proposed. — The  people  will  soon  be 
called  upon,  it  is  stated  to  ratify  the  issuance  of  $75,000  paving  debentures. 

PETERBORO  COUNTY.  Ont.—  Debenture  Sale.— This  county  is  sail  to 
have  sold  an  issue  of  $18,000  4  XA%  30-installment  debentures  to  Ae.nilius 
Jarvis  &  Co.  of  Toronto. 

PORT  DOVER.  Ont. — Debenture  Election. — Reports  state  that  on  Jul'-  8 
the  ratepayers  will  vote  on  a  by-law  to  sanction  an  agreement  between  the 
corporation  and  Lake  Erie  &  Northern  Ry.,  whereby  $21,875  will  be  raised. 

PORT  HOPE.  Ont.— Debenture  Sale.— The  National  Finance  Co.  of  To- 
ronto has,  it  is  stated,  purchased  $5,000  5%  30-year  debentures. 

RICHMOND.  B.  C. — Bids. — The  other  bids  received  for  the  $20,000  5% 
20-yr.  school  debentures  awarded  to  the  Ontario  Securities  Co.  of  Toronto 
at  99.035  (V.  94,  p.  1646)  were  as  follows: 


Wood.  Gundy  &  Co.,  Tor.. .$19, 714  I  C.  H.  Burgess  &  Co.,  ToTonto$19.-r>26 
Aemihus  Jarvis  &  Co.,  Tor..    19,636]  Brent,  Noxon  &  Co.,  Toronto  19.417 

RIDGETOWN,  Ont. — Debentures  Voted. — The  election  held  June  10 
(V.  94,  p.  1585)  resulted  in  favor  of  the  proposition  to  issue  $10,500  light- 
plant-purchase  debentures. 

SALTCOATS,  Sask. — Debenture  Sale. — On  June  11  the  $17,000  5%  30- 
installment  electric-light  debentures  (V.  94,  p.  T465)  were  awarded  to  C»r- 
ran  Bros,  of  Regina  for  $15,385.     Date  July  15  1912.      Int.  annual.     The 
other    tenders    follow: 
Great  West  Life  Ins.  Co..  |  Nay  &  James,  Regina $14,636 

Winnipeg $15,076  65 'National  Finance  Co.,  Tor..   14,118 

Ontario  Sec.  Co.,  Toronto    14,877  001 


Debenture  Sale. — 
10-installment  de- 


SALVAD0R    SCHOOL   DISTRICT   NO.   109,   Sask.- 

Tnis  district,  reports  state,  has  disposed  of  $3,500  6% 
bentures  to  B.  K.  Thompson  &  Co.  of  Winnipeg  . 

SANDWICH.  Ont. — Debenture  Election  Proposed. — It  is  reported  that  a 
by-law  will  shortly  be  submitted  to  the  ratepayers  providing  for  an  issue  of 
$20,800  public-park  debentures. 

STELHRTON.  N.  S. —  Debentures  Awarded  in  Part. — We  are  advised 
that  only  a  part  of  the  $35,000  5%  30-year  water  refunding  debentures 
offered  on  June  24  (V.  94.  p.  1723)  was  disposed  of.  The  purchasers  were 
.T.  B.  Henry  and  W.  McLean  at  par.  Denom.  $1,000.  Date  July  1  1912. 
j merest  J.  &  J. 

STRASSBURG,  Sask. — Debenture  Sale. — On  June  15  the  $5,000  6%  20- 
installment  lire-protection  debentures  (V.  94,  p.  1405)  were  awarded  to  the 
National  Finance  Co.  of  Toronto. 

STRASSBURG.  Rural  Municipality  No.  220.  Sask. — Debenture  Offering. 
— Proposals  will  be  received  until  8  p.  m.  Julv  20  by  S.  L.  A.  Smyth,  Sec- 
Treas..  for  $7,500  G%  debentures. 

TRAMPING  LAKE.  Rural  Municipality  No.  380,  Sask.— Debenture  Sale. 
— The  $10,000  5  J4%  10-yr.  debentures  (V.  94.  p.  1585)  have  been  sold,  re- 
ports state,  to  B.  K.  Thompson  &  Co.  of  Winnipeg. 

STRATHROY.    Ont. — Debenture    Offerinq. — Proposals    will    be    opened 

July  13  by  the  Finance  Comm.  for  $40,000  5%  coilege-bidg.  debentures. 
(V.  93,  p.  749).  Date  Nov.  1  1912.  Int.  ann.  in  Nov.  Due  in  30  annual 
installments. 

TH7^  PAS.  Man. —  Debenture  Offe^im. — Proposals  will  be  received  at  any 

tine  by  H.  Finger,  Mayor,  for  $200,000  20-yr.   municipal  impt.  debentures. 

TVNDALL  SCHOOL  DISTRICT  NO.  558,  Man,— Debenture  Election  — 
It  N  stnted  that  on  July  3  the  ratepayers  will  vote  on  a  by-law  to  issue  $8,000 
5%  20-year  debentures.     M.  J.  Hoban,  Sec.-Treas.  (P.  O.  Beausejour) . 

WELLAND.  Ont. — Debentures  Authorized. — A  by-law  has  been  passed. 

it  Is  stated,  providing  for  the  issuance  of  $75,000  water-works  debentures. 

WHITBY.  Ont. — Debenture  Election  Proposed. — The  voters  will  soon  be 
given  an  opportunity  to  decide  on  the  issuance  of  $25,000  high-school  de- 
bentures, according  to  reports. 

WOODSTOCK,  Oat. — Debentures  Authorized. — Reports  state  that  the 
Council  has  authorized  the  issuance  of  S5.000  school-impt.  debentures. 

YORK  COUNTY.  Ont. — Debenture  Election  Proposed. — A  by-law  to  issue 
$50,000  bridge  debentures  will  soon  be  put  to  a  vote,  it  is  stated. 

YOUNG.  Sask. — Debenture  Offerina. — Tenders  will  be  received,  it  is 
stated,  for  $4,000  fire-protection  debentures. 


NEW  LOANS. 
$50,000 

City  of  Danville,  Virginia, 

4K%  30-YEAR  BONDS 

'  •  Sealed  proposals  will  be  received  by 
W.  T.  Swann,  Chairman  of  the  Finance 
Committee,  until  July  8,  1912,  at  12 
o'clock  M.  for  the  purchase  of  $50,000 
Refunding  Bonds,  dated  August  1, 
1912,  maturing  August  1,  1942,  and 
bearing  interest  at  4J^%,  payable 
semi-annually. 

Each  proposal  to  be  accompanied  by 
a  certified  check  for  $500,  payable  to 
the  Treasurer  of  the  City  of  Danville, 
Va.,  as  a  guarantee  for  the  purchase 
of  the  bonds  within  ten  days  from  date 
of  acceptance  of  the  bid. 

The  right  is  reserved  to  reject  any 
©r  all  bids. 

ROBERT  BRYDON, 

Auditor. 

Bolger,    Mosser  &   Willaman 

MUNICIPAL   BONDS 

Legal  for  Savings  Banks, 
Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29  South  La  Salle  St.,  CHICAGO 

MUNICIPAL  AND  RAILROAD 
BONDS 

LIST    ON   APPLICATION 

SEAS0NG00D  &    MAYER 

Ingalla  Building 
CINCINNATI 


H0DENPYL,  HARDY  &  CO. 

14  Wall  St.,  New  York 

Eailroad,  Street  Ry.,  Gas  &  Elec.  Light 
SECURITIES 


NEW  LOANS. 

$100,000.00  f 
SOUTH    N0RWALK/C0NN. 

&M%  STREET  PAVING  BONDS 

Sealed  proposals  will  be  received  until  eight 
o'clock  p.  m.  JULY  11,  1912.  by  the  undersigned 
for  the  Mavor  and  Council  of  said^city.  for  the 
whole  or  any  part  of  $100,000  00  4  \4  per  cent 
Street  Paving  Bonds  to  be  dated  August  1.  1912, 
due  August  1,  1922.  Interest  payable  February 
and  August.  Bonds'to  be  delivered  and  paid  for 
August  1,  1912.  Certified  check  for  2  per  cent  of 
bid  required.  Right  reserved  to  relect  any  or  all 
bids.  Full  particular?-  may  be  obtained  by  ad- 
dressing the  undersigned. 

WILLIAM  MILLER, 
Commttee  on  Finance, 
South  Norwalk,  Conn. 


RANGE  OF  PBTCES 


FOR  30  TEARS. 


1882— 1911 


.OUR  ANNUAL 


The  Financial  Review 

Gives  a  monthly  range""©!  Stock~and   Ronfi 
Prices  for  five  years.     We  can  supply 


1«87 
1899. 
1897 
1902 
1907 
1912 


issue      which   Fsiives 


1832-1886 
1887-1891 
1895-1896 
1897-1901 
1909-1906 
1907  1911 


PRTCR  S2  PER  COPY 
Some  earlier  issues  mayoe  nan  at"$5"00"a  copy 


Commercial   &   Financial 

Front'     Pi.ie    and     Depeystcr 
NEW   YORK 


Chronic'e 

Streets 


READY  JULY-  15 

HAND  BOOK  OF  SECURITIES 

192  Pages 

Income — Prices — Dividends 

for  a   scries   of   years 
to  July  1 

Price     -----         $1  00 
To  Chronicle  Subscribers        75 

Commerciil     &     Financial     Chronicle, 

138    Front    St.,     New     York. 


BOND  CALL 

BOND  CALL 
CITY  OF  KEY  WEST,  FLA; 

Notice  is  hereby  given  to  holders  of  the  following 
BONDS  to  present  same  at  the  office  of  The 
Columbia-Knickerbocker  Trust  Co..  New  York 
City,  on  July  1st,  1912,  for  the  purpose  of  re- 
funding. Interest  on  said  bonds  will  cease  on 
above-mentioned   date. 

Water=Works  and  Fire=Protection  Bonds. 
Nos.      1-  40\95  bonds  of  $1,000  each,  $95,000  00 


56-110} 
111-1121 
129-1351 
136-140 


9  bonds  of 
5  bonds  of 


$500  each. 
$100  each. 


4,500  00 

500  00 

$100,000  00 


Nos. 


1-120 
151-195.. 
"  240-303.. 
"  312-326.. 
"  334-358. . 
"  360-369.. 
"  371-385.. 
By  order  of 
Key  West,  Fla. 


Warrant  Bonds. 

120  bonds' 
45  bonds 
64  bonds 
15  bonds 
25  bonds 
10  bonds 
15  bonds 
the   City   Council   of  the   City  of 


294  bonds  of 

$100  each. $29,400  00 


CHAS.  J.  CURRY, 
City  Auditor. 


F.  WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 
Municipal    and    Corporation    Bonds 

1037-9  FIRST  NATIONAL  BANK  BLDQ.. 
CHICAGO,  ILL. 

ESTABLISHED   1885. 

H.  C.  SPEER  &  SONS  CO. 

First  Nat.  Bank  Bldg..  Chicago 

SCHOOL, 

COUNTY   AND   MUNICIPAL   BONDS 
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